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THE  VERY  PECULIAR  POSITION  OF  THE 
YEAR  1873. 
Theee  is  unquestionably  a  tendency  of  commercial  periods  to 
recur  in  cycles.  Periods  of  high  price  are  followed  by  periods 
of  low  price  ;  periods  of  inflation  by  periods  of  collapse.  On 
the  last  day  of  1871  we  wrote  an  elaborate  paper  showing 
that  the  period  of  high  price  had  commenced  ;  the  rise  of  price 
which  begun  then  has  continued  tUl  now.  The  average  of 
prices,  as  those  who  have  followed  the  elaborate  investiga- 
tions of  our  last  number  are  aware,  was  far  higher  in  1872 
than  1871.  Several  prices  were  in  themselves  higher,  and 
besides  this,  the  rise  of  price  only  began  in  the  autumn  of 
1871,  so  that  the  whole  year  of  1872  was,  taking  one  article 
with  another,  a  year  of  high  price,  while  only  the  last  three 
months  of  1871  were  so.  In  consequence  the  average  price  of 
1872  (taking  articles  generally)  is  much  higher  than  their 
average  price  in  1871. 

The  main  cause  of  these  cycles  in  price  and  trade  is,  as  we  have 
often  shown,  the  different  amounts  of  loanable  capital  which 
are  available  at  different  times  for  the  supply  of  trade.  After 
great  panics  like  1847,  1857,  and  1866,  for  a  very  long  period 
enterprise  is  so  slack  and  credit  so  bad  that  there  is  no  pos- 
sibility of  employing  an  increasing  capital  to  advantage.  Trade 
continues  much  as  it  was,  whereas  the  savings  of  the  country 
are  accumulating  constantly.  Accordingly  there  is  at  such 
iiasons  a  constant  excess  in  the  supply  of  loanable  capital  over 
good  bills  and  other  accredited  securities  ;  the  rate  of  interest, 
which  is  the  barometer  of  the  relative  supply  of  these 
articles,  continues  very  low  generally  through  a  series  of  years. 
After  a  certain  period  some  circumstance  more  or  less 
powerful  occurs  to  augment  trade  ;  and  then  the  effect  of  that 
capital  is  felt.  Enterprise  revives  as  credit  grows,  and  that 
capital  is  lent  largely.  Till  some  stimulating  event  happens, 
experience  shows  that  such  capital  may  lie  almost  idle,  and 
that  in  consequence  for  years  the  rate  of  interest 
may  continue  long  very  low.  Bankers — the  principal 
holders  of  that  capital — do  not  and  cannot  manufacture 
securities ;  they  remain  quiet  and  passive  till  securities 
of  what  they  consider  a  substantial  kind  are  offered  to  them. 
But  when  from  some  cause  peculiar  to  itself  trade  does 
revive,  bankers  are  only  too  eager  to  lend,  and  trade,  so  far 
from  wanting  the  money  which  it  requires,  finds  the 
accumulated  capital  of  bankers  lying  ready  and  waiting  to 
be  used  by  it.  The  development  of  one  trade  too 
is  never  isolated.  If  any  one  great  industry — say  the 
iron  trade — starts  into  sudden  prosperity,  the  purchasing 
power  of  all  persons  connected  with  the  iron  trade  is  largely 
augmented,  and  all  the  dependent  trades,  and  all  the  trades 
in  which  those  concerned  in  the  iron  trade  lay  out  their 
money  increasingly,  thrive  in  consequence.  And  these  second 
and  dependent  trades  quicken  other  third  trades  dependent  on 
them,  and  so  on  through  the  industrial  world.  The  first 
period  of  every  industrial  cycle  is  a  period  of  immense  new 
production,  and  of  great  prosperity  running  through  and 
permeating  all  trades. 

This  period  is  also  one  of  very  high  price.  The  loanable 
capital — the  deposits  which  have  accumulated  in  the  years  of 
depression — are  then  poured  into  trade.  These  have  the 
effect  of  new  money.  They  are  a  new  purchasing  power, 
which  augments  all  prices  dealt  in,  and  especially  the  prices 
of  wholesale  articles,  which  are  those  upon  which  enterprise 
most  acts,  and  in  which  speculation  is  quickest  and  most 
constant.     Experience  shows  too  that  the  rises  in  price  so  pro- 
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duced  are  a  cardinal  element  in  every  investigation  of  the 
value  of  money.  The  effect  of  the  Australian  and  Californian 
gold  cannot,  as  Mr  Jevons  was  the  first  to  show,  be  even 
tolerably  investigated  unless  this  periodical  cause  of  elevation 
in  price  is  first  eliminated,  and  its  effects  separately  set  aside. 

But  elevations  in  price  so  caused  are  sure  to  have  corre- 
sponding depressions,  and  any  dilation  of  trade  so  caused  is 
sure  likevrise  to  have  its  corresponding  contraction.  They 
are  caused,  as  we  have  seen,  by  an  augmentation  of  the 
quantity  of  loanable  capital  available  for  the  supply  of  trade. 
That  plentifulness  of  loanable  capita]  causes  a  rise  of  price. 
But  then,  on  the  other  hand,  that  rise  of  price  makes  it  neces- 
sary to  have  more  capital  to  carry  on  even  the  same  trade. 
100,000/  will  not  bay  as  much  when  prices  are  high  as  it 
will  when  prices  are  low — it  will  not  be  nearly  as  effectual  a 
capital  for  carrying  on  business.  Even  supposing  trade  to  have 
remained  stationary,  a  greater  capital  would  be  required  to 
carry  it  on  after  a  great  rise,  such  as  that  of  1871  and  '72,  than 
before  that  great  rise.  But  trade  never  remains  at  such 
a  moment  stationary.  As  we  have  shown,  even  if  a  single 
trade  becomes  prosperous,  that  of  itself  augments  the  buying 
power  of  trade  ;  that  buying  power  is  used  in  purchasing  the 
commodities  and  stimulating  the  growth  of  other  trades.  And  if 
any  sudden  growth  of  a  single  trade  has  this  diffused  effect,  a 
similar  growth  of  many  has  a  similarly  diffused  result,  only  that 
the  consequence  is  much  greater,  and  the  area  over  which  it  is 
spread  is  much  larger.  The  magnitude  of  the  trade  carried 
on  is  increased,  and  the  capital  necessary  to  carry  on  a 
given  amount  of  trade  is  also  increased  simultaneously  ;  and 
in  consequence,  the  amount  of  monied  capital  necessary  to 
carry  on  the  commerce  of  the  country  is  enormously  aug- 
mented. And  the  next  result  of  that  is  a  matter  of  very 
familiar  experience — the  rate  of  interest  for  money  rises,  and 
rises  rapidly.  The  capital  which  formerly  carried  on  trade  now 
being  no  longer  sufficient  to  do  so,  more  borrowed  capital 
must  be  found  ;  and  as  the  amount  of  capital  in  England 
which  can  be  so  borrowed  is,  in  proportion  to  the  figures  in 
English  trade,  always  small,  that  loanable  capital  is  soon 
taken  up,  and  becomes  very  scarce ;  and  then  begins  the 
period  of  depression.  Just  as  the  plentifulness  of  loanable 
capital  caused  a  high  price,  the  scarcity  of  it  causes  a  low 
price.  A  period  of  dear  money  and  falling  price  succeeds  to 
one  of  cheap  money  and  rising  price  ;  and  to  industrial  readers 
we  need  not  illustrate  the  contrast — it  is  only  too  familiar  to 
us  all. 

And  though  nothing  can  be  more  mischievous  or  more 
untrue  than  to  hold  and  teach  that  each  period  of  depression 
ends  in  or  coincides  with  a  panic,  yet  it  is  undeniably  true 
that  all  such  periods  of  depression  are  times  of  great  difficulty. 
It  is  not  true  that  credit  then  necessarily  collapses,  but  it  is 
true  that  during  the  seasons  of  depression,  especially  when 
their  intensity  is  great  and  their  duration  is  long,  the 
constitution  of  trade  is  very  delicate.  During  a  long 
period  of  falling  price  everyone  is  getting  poorer  and  poorer, 
which  tries  everyone,  even  the  most  careful ;  and  the  less 
careful  are  almost  sure  to  feel  the  difficulty  most  painfully. 
If  banks  and  other  lenders  have  so  largely  embarked  their 
means  in  the  period  of  prosperity  that  they  cannot  disentangle 
and  recover  them  in  the  period  of  adversity,  grave  disasters 
may  occur.  In  almost  all  cases — human  nature  being  as  it 
is — there  will  be  uncertainty  and  trembling  of  credit,  and  if 
there  has  been  great  and  diffused  bad  lending,  there  will  be 
panic. 

But  to  what  purpose,  it  will  be  asked,  do  we  explain  all 
this  now  ?  What  has  it  to  do  with  the  peculiar  circumstances 
of  the  present  year  ?  The  answer  is,  that  we  have  explained 
these  general  principles  now,  because  it  is  only  by  means  of 
them,  and  when  they  are  thoroughly  and  vividly  present  to 
the  mind,  that  the  exact  position,  certainly  of  the  beginning, 
and  as  far  as  we  can  attempt  to  foresee  it,  of  the  course  of 
the  present  year,  can  be  comprehended. 

The  rise  of  price  at  the  end  of  the  year  1871,  which  was 
continued,  as  we  have  seen,  during  the  whole  of  the  year 
1872,  was  one  of  the  largest,  and  probably  the  most 
sudden,  ever  experienced.  The  main  cause  of  its  in- 
tensity was  that,  as  we  explained  elaborately  on 
the  Slst  of  December,  1871,  a  long  period  of 
cheap  corn  —  the  most  powerful  stimulus  to  trade — 
concurred  with  a  long  period  after  18G6  in  which  capital 
accumulated  idly.  Cheap  subsistence  for  the  people  takes  a 
considerable   time  to  show  its  full  result.     It  augments  the 


buying  power  first  of  the  consumer  ;  but  then  as  the  consumer 
begins  to  buy  more,  it  augments  the  buying  power  of  the  pro- 
ducers from  whom  he  buys,  and  that  buying  power,  when 
exercised  on  a  second  class  of  producers,  augments  the  buying 
power  of  that  second  class,  and  so  on.  The  panic  of  18G6 
was  the  most  formidable  blow  to  credit  and  enterprise  since 
1825.  The  distrust  which  it  occasioned  was  much  deeper  and 
larpier  than  that  of  1857,  and  somewhat  greater  even  than  that  of 
1847.  The  amount  of  unused  savings  which  accumulated 
in  the  country  after  18G6  was  much  greater  than  at  any 
previous  period.  And  to  this  accumulation  was  added  the 
stimulus  given  by  long  continued  cheap  corn — the  greatest 
stimulus  known  to  industry.  The  result  was  our  past  pro- 
sperity— that  the  country  went  forward,  as  Mr  Gladstone  ex- 
pressed it,  not  by  steps,  but  by  "leaps  and  bounds." 

The  danger  was  very  great  that  this  sudden  prosperity 
might  be  abused.  To  the  mercantile  community  such  periods 
hare  generally  been  very  fatal ;  even  wise  and  cautious  heads 
are  usually  turned  at  such  times.  And  to  bankers  and  other 
distributors  of  loanable  capital,  such  periods  have  been  even 
more  fatal  still.  The  ordinary  guides  of  bill-brokers  and  bankers 
are  lost  at  such  times.  New  people  start  into  prominence 
with  wonderful  rapidity,  and  it  is  not  easy  to  tell  whether 
their  apparent  wealth  is  real  or  not.  Old  houses,  whom 
everyone  trusts,  are  apt  to  embark  in  speculations  of  which 
the  present  consequences  are  profitable  and  the  future  con- 
sequences disastrous.  If  bankers  and  bill-brokers  partake  of 
the  "  fever  of  the  time,"  such  periods  of  disaster  are  sure  to 
cause  grave  losses. 

In  the  case  of  the  present  period  the  danger  is  greater, 
because  two  checks  have  arisen  which  will  probably 
diminish  our  prosperity.  First,  the  cause  which  stimulated 
trade — a  cheapness  and  abundance  in  the  food  of  the  people- 
now  is  no  longer  likely  to  stimulate  it.  The  last  harvest  in 
England  was  defective,  and  if  it  had  not  been  that  the  French 
harvest  was  good,  the  price  of  corn  would  already  have  been 
much  higher.  Generally  France  intensifies  our  seasons  both 
of  scarcity  and  of  plenty.  Her  conditions  of  climate  being 
much  the  same  as  ours,  her  good  seasons  and  bad  seasons 
generally  coincide  with  ours.  But  in  good  seasons  she  usually 
produces  more  than  she  wants,  and  in  bad  years  less— some- 
times much  less — than  she  wants.  She  is  commonly  a  seller  in 
cheap  years,  and  a  buyer  in  dear  years.  But  in  1872  an 
inferior  English  harvest  coincided  with  a  good  French 
harvest,  and  consequently  the  competition  of  France  did  not  add 
to  our  necessities  ;  on  the  contrary,  its  supply  contributed  to 
relieve  them.  But  in  1873,  as  far  as  we  can  see  now,  the 
conditions  of  the  harvest  all  over  Europe  will  be  unfavourable. 
The  sowing  season  has  been  interrupted  by  rain  ;  and  we 
cannot  but  expect  that  our  own  deficiency,  if  it  should  so 
happen,  will  be  accompanied  by  a  deficiency  in  the  northern 
part  of  France  at  least,  and  on  the  continent.  As  the  har- 
vest of  1872  was  somewhat  deficient,  we  must  expect  dear 
corn  if,  as  it  is  only  probable,  the  harvest  of  1873  should  be 
much  more  deficient.  This  cause  does  not  at  once  indeed 
produce  its  full  effect.  As  we  have  explained,  cheap  corn 
does  not  produce  its  entire  result  in  stimulating  industry  till 
it  has  continued  for  some  time  ;  and  similarly,  dear  corn  does 
not  produce  its  entire  effect  in  retarding  industry  till  it  has 
lasted  for  a  considerable  time.  But  nevertheless  the  capital 
fact  remains.  The  great  cause  which  has  so  rapidly  stimu- 
lated our  revenue  will,  we  may  expect,  now  cease  to  act,  and 
ultimately  will  change  to  a  counteracting  cause. 

Industry  too  is  checked  in  an  unusual  degree  by  a  rise  in  the 
price  of  the  great  "instrumental  articles,"  coal  and  iron.  This 
diminishes  profits,  and  so  tends  to  produce  a  slackening  of 
trade  just  when  an  augmentation  in  the  price  of  corn  would 
also  tend  to  produce  it. 

If  therefore  we  were  to  expect  the  usual  course  of  the 
commercial  cycle,  if  we  were  to  expect  that  in  1873  "  loan- 
"  able  capital "  would  become  exceedingly  scarce  because  our 
trade  had  rapidly  increased,  and  our  loanable  capital  had  been 
to  a  dangerous  excess  embarked  in  trade, — the  prospect  of  the 
coming  year  would  not  be  happy,  but  very  dismal.  Our  pro- 
sperity having  been  so  great,  and  the  stimulating  causes  being 
(already  in  part,  and  likely  in  future  to  be  still  more^ 
withdrawn,  we  should  be  exceedingly  apprehensive  if  we 
imagined  that  in  the  usual  course  of  the  wheel  that  pro- 
sperity was  to  be  followed  by  an  equivalent  adversity. 

We  do  not  expect  it  first,  because  the  period  of  prosperity 
has  been  too  short^to  produce  grave  disasters.     Bad  business 
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takes  time  to  grow — especially  bad  lending  business,  which  is 
the  most  dangerous,  because  when  discovered  it  saps 
credit,  and  destroys  the  spring  of  industry.  Bankers  do  not 
in  a  brisf  period  of  prosperity  make  such  mistakes  as  we 
know  by  experience  they  often  make  in  a  long  one.  And 
secondly,  even  more  for  a  peculiar  reason.  During  the  last 
year,  long  before  money  would  have  become  dear  in 
the  ordinary  course  of  events,  and  by  the  rule  of 
the  "  cycle,"  it  became  dear  from  a  peculiar 
and  accidental  cause — the  German  demand  for  bullion. 
The  effect  of  the  demand  upon  the  money  market  is  clear 
enough  from  our  advertising  columns.  For  the  first  six  months 
of  the  year  those  columns  were  filled  with  the  prospectuses  of 
new  companies  ;  in  the  last  six  months  new  companies  have 
been  in  comparison  few — it  was  of  no  use  bringing  them  out. 
The  same  spirit  of  caution  and  apprehension  has  prevented 
bad  loans  to  trade.  If  for  the  whole  of  this  last  year  our 
mercantile  prosperity  had  been  accompanied  and  intensified 
by  a  corresponding  banking  buoyancy,  our  danger  would 
have  been  great.  But  the  premature  rise  in  the  rate  of  dis- 
count has  arrested  the  periodical  turn.  It  has  prevented  our 
lending  too  much  money  to  trade,  or  our  lending  it  badly  ; 
it  has  restrained  by  a  constant  and  healthy  apprehension  the 
stimulated  energies  of  trade  itself ;  and  therefore  we  look  for- 
ward to  the  year  1873  without  apprehension,  and  even  with 
fair  hope.  It  may  not  be  a  year  of  equal  prosperity  to  the 
two  last  years ;  but  we  see  no  ground  to  expect  that  it  will 
be  a  year  of  calamity. 
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ME  LOWE  ON  SCOTCH  BANKNOTES. 
Me  Lowe  rarely  comforts  those  who  apply  to  him,  and  he 
certainly  has  not  comforted  the  Scotch  gentlemen  who  memo- 
rialised him  on  the  subject  of  Scotch  notes.  They  said  in  sub- 
stance that  the  present  system  of  issues  by  the  Scotch  banks 
was  a  monopoly  which  ought  to  be  thrown  open  and  abo- 
lished ;  and  Mr  Lowe  replied  "  that  it  was  certainly  a 
"  monopoly,  and  that  it  ought  to  be  taken  away."  The 
memorialists  wished  that  those  Scotch  banks  should  issue 
more  notes  ;  Mr  Lowe  answers  that  if  he  had  his  way  no 
Scotch  banks  should  issue  any  banknotes  whatever. 

The  Scotch  law  of  banking  is  indeed  one  of  the  most 
curious  in  the  whole  world.  The  scheme  of  it  is  very 
simple.  It  prohibits  the  establishment  of  a  new  bank  of  issue 
in  Scotland,  fixes  a  certain  maximum  for  each  existing 
bank,  and  then  enacts  that  up  to  that  maximum  each  bank  may 
continue  to  issue  as  before  ;  but  above  that  limit — that  maxi- 
mum— each  bank  is  compelled  to  have  bullion  for  every  note. 
"  I  propose,"  said  Sir  E.  Peel,  "  that  we  should  ascertain  the 
"  amount  in  circulation  for  some  years  past  of  the  issues  of 
"  these  banks  in  Ireland  and  in  Scotland  ;  not  to  impose  any 
"  limitation  on  the  amount  of  the  future  issues  of  paper,  as 
"  far  as  that  ascertained  issue  extends  ;  but  to  require  from 
"  them,  if  thsir  issue  should  extend  beyond  that  certain 
"  amount,  then  that  that  issue  shall  take  place  on  specie." 
And  the  objections  to  this  are  very  plain.  First, — that  it  esta- 
blishes a  monopoly,  which,  as  the  memorialists  complain,  has 
all  the  usual  effects  of  a  monopoly,  and  on  which  we  need 
not  comment.  Secondly, — that  so  far  from  strengthening 
the  bullion  reserve,  on  which  we  rely  in  case  of  difficulty  (as  has 
certainly  been  the  effect  of  the  Peelite  legislation  in  England), 
it  practically  impairs  that  reserve.  As  we  all  know,  the  Bank 
of  England  keeps  the  principal  bullion  reserve  of  this  country. 
When  the  exchanges  are  against  us  and  gold  leaving  us,  it 
is  to  the  Banking  department  of  the  Bank  of  England  that 
the  exporters  of  gold  have  recourse.  They  obtain  a  credit 
there  by  tha  sale  of  securities  or  in  some  other  way,  they 
draw  large  cheques,  they  get  notes  in  exchange,  they  run  to 
the  Issue  department  and  cash  these  notes.  The  reserve  of 
the  Banking  department  is  the  true  fund,  to  which  the  foreign 
creditors  of  the  country  at  once,  and  as  a  matter  of  course, 
resort.  Now  the  reserve  is  not  strengthened,  nor  are  the  de- 
mands on  it  diminished,  by  requiring  gold  to  be  kept  in 
Ireland  and  Scotland  against  variable  augmentations  of  the 
Irish  and  the  Scotch  circulation.  Nobody,  when  gold  is 
wanted  for  exportation,  goes  to  the  Irish  and  Scotch  pro- 
vinces, picks  up  Scotch  and  Irish  notes,  and  changes  them  for 
gold.  The  bullion  dealers  have  much  shorter  ways  of 
managing  matters  than  that.  The  compulsory  reserve  of  the 
Scotch  and  Irish  banks  is,  nationally  speaking,  a  reserve  at  an 
unexposed  point.  It  places  gold  where  no  one  ever  thinks  of 
seeking  or  asking  for  it. 


How  little  people  are  likely  to  go  down  to  Scotland  for 
gold  to  regulate  the  exchange  may  be  judged  of  by  the  fol- 
lowing evidence.  Sir  G.  Clerk,  the  Deputy-Governor  of  the 
Bank  of  Scotland,  stated  before  the  Committee  of  1857:^ 

"  3182.  I  think  you  have  said  that  nearly  all  the  circula- 
tion in  Scotland  is  in  banknotes,  and  that  the  small  denomi- 
nation of  the  circulation  is  in  silver  ? — Yes  ;  it  is  very  rarely 
that  a  sovereign  is  tendered. 

"  3183.  If  the  II  note  circulation  were  abolished,  do  you 
think  that  the  total  circulation  in  Scotland  would  be  increased 
or  diminished.  I  mean  by  the  total  circulation  the  metallic 
circulation  as  well  as  the  paper? — I  do  not  think  it  would  be 
increased.  I  think  that  it  would  rather  (I  do  not  know  to 
what  extent  it  might  go)  be  a  means  of  economising  the  use 
of  gold  to  avoid  the  expense  of  keeping  an  unnecessary  stock 
of  it,  and  that  it  might  rather  lead  to  arrangements  which 
would  economise  the  quantity  of  currency  required  for  the 
daily  transactions. 

"3184.  You  have  said,  as  I  understand  you,  that  there  is 
very  little  gold  practically  in  Scotland.  Are  there  not  periods 
when  gold  is  required  in  Scotland  every  year  ? — No,  there  is 
no  periodical  requirement  of  gold.  I  believe  that  any  bankers 
will  tell  you  that  the  only  time  when  they  are  asked  for  gold 
is  when  persons  are  leaving  Scotland  for  the  purpose  of  coming 
to  England,  to  whom  notes  would  be  of  no  value. 

"  3185.  Then  there  are  no  particular  periods  when  gold  is 
required  for  use  by  the  banks  in  Scotland? — As  the  banks 
have  to  increase  their  issues  of  notes  to  meet  a  great  number 
of  payments  at  two  periods  of  the  year,  namely,  in  the  month 
of  May  at  Whitsuntide,  and  in  November  at  Martinmas, 
many  of  the  banks  are  under  the  necessity  of  increasing  their 
reserve  of  gold  to  meet  that  increased  issue  of  notes. 

"  318G.  How  is  that  gold  usually  obtained  by  the  banks  in 
Scotland  ? — Of  course  they  must  obtain  it  from  the  Bank  of 
England,  or  from  some  of  the  branches  of  the  Bank  of  England. 

"  3187.  Is  it  usually  obtained  from  London,  or  is  it  usually 
obtained  from  the  nearest  branch  of  the  Bank  of  England  ?  — 
I  think  it  is  pretty  generally  obtained  from  Newcastle." 

Nor  is  the  system  of  sending  gold  down  to  Scotland  simply 
useless,  it  is  often  prejudicial.  The  periodical  issues  of  notes 
in  excess  of  the  usual  amount,  which  Sir  G.  Clerk  has  ex- 
plained, very  frequently  come  during  an  unfavourable  exchange, 
and  therefore  take  gold  from  the  London  market.  In  order 
to  secure  Scotland  and  Ireland,  where  there  is  no  danger  at 
all,  no  pressure,  no  want  of  gold,  we  take  gold  from  London, 
where  there  may  be  danger,  where  there  may  be  pressure, 
where  there  is  a  want  of  gold  ;  in  order  to  ensure  that  a  local 
increase  of  the  Scotch  and  Irish  circulation  for  purely  local 
and  retail  causes  shall  have  gold  in  the  same  country,  where 
no  one  wants  it,  we  take  gold  from  the  Bank  of  England, 
where  very  probably  it  is  much  wanted — where  at  any  rate 
it  supports  and  strengthens  the  whole  national  system  ;  and 
nevertheless  when  that  gold  is  sent  to  Scotland  and  Ireland  we 
do  not  specially  appropriate  it  to  the  note-holder  or  to  any 
purpose  whatever.  Very  generally  it  comes  back  to  London 
in  the  same  box  in  which  it  went  down,  without  ever  being 
used,  and  without  ever  being  unpacked.  We  thus  weaken  the 
most  exposed  part  of  our  banking  system  to  strengthen  the 
least  exposed. 

And  this  is  not  all.  We  are  most  likely  to  weaken  it  just  when 
it  wants  strength  most.  What  happened  in  1857  was  no 
strange  phenomenon,  but  one  the  recurrence  of  which  must, 
on  all  reliable  principles,  in  the  course  of  years  be  every  now 
and  then  expected.  Occasionally,  however  good  Irish  or 
Scotch  banks  may  be,  they  will  fail,  and  they  are  most  likely 
to  fail  just  when  there  is  a  general  anxiety  through  the 
country,  and  a  keen  pressure  in  the  London  market.  And  if 
a  Scotch  or  Irish  bank  fail,  their  circulation  must  be  supplied. 
The  country  cannot  go  on  without  an  exchange  medium  of 
some  sort  for  daily  purposes  ;  if  depositors  draw  cheques, 
they  must  be  paid  in  some  circulating  thing  or  other.  Under 
a  natural  system,  if  one  bank  is  discredited  and  its  circulation 
rejected,  jOTdiscredited  and  trusted  banks  extend  their  issues, 
and  the  aggregate  credit  circulation  remains  as  before.  Just 
so  in  Scotland  in  1857,  when  the  Western  Bank  of  Scotland 
failed,  the  other  banks  were  obliged  to  extend  their  issues. 
But  under  Sir  E.  Peel's  Act,  in  order  to  extend  their  issues, 
they  were  obliged  to  bring  down  much  gold  from  London,  and 
in  consequence,  there  was  a  pressure  on  the  Bank  of  England, 
and  upon  the  discount  market.  It  was  the  ver'j  moment 
when  gold  was  most  wanted  in  England,  and  just  then,  that 
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gold  was  taken  to  Scotland,  where  no  one  wanted  it.  And 
we  must  remember  that  it  is  in  very  bad  times  that  Scotch 
and  Irish  banks  are  most  likely  to  fail,  if  ever,  and  that  in 
very  bad  times  their  failure  is  sure  to  produce  the  effect  of 
weakening  the  Bank  of  England,  which  just  then  is  endea- 
vouring, by  every  possible  means,  to  strengthen  itself,  and 
which  it  is  most  important  not  to  weaken. 

Thirdly, — because  it  does  not  in  the  least  strengthen  the  con- 
vertibility of  the  banknote,  as  may  also,  with  more  or  less  of  truth, 
be  contended  on  behalf  of  the  English  Act.  The  gold  in  the  Bank 
of  England,  which  the  English  Act  has  in  practice  compelled 
the  directors  to  keep,  has  always  borne  an  important  proportion 
to  the  liabilities  of  the  Bank.  And  there  is  at  least  an  argu- 
able question  whether  the  bullion  and  the  securities  in  the 
Issue  department  may  not  be  taken  as  specially  appropriated 
to  the  note  circulation.  But  neither  of  these  reasons  apply 
to  the  Scotch  and  Irish  Acts.  The  bullion  they  keep  is 
wholly  insuflScient  as  a  reserve  against  their  deposits.  The 
real  reserve  of  the  Scotch  and  Irish  banks  consists  in  con- 
vertible securities,  in  Consols  and  Exchequer  bills,  in  money 
on  loan  in  London.  This  is  the  reserve  which  makes  them 
trustworthy.  If  their  principal  reserve  were  the  coia  and  the 
bullion  which  the  law  makes  them  hold,  they  would  be  insol- 
vent and  untrustworthy.  Nor  is  the  gold  which  these  Acts 
require  to  be  held  as  against  the  note  circulation,  in  case  of 
failure,  a  special  security /or  these  notes.  The  gold  becomes  one 
of  the  general  assets,  and  the  notes  one  of  the  general  liabilities, 
of  the  suspended  bank,  but  the  two  have  no  special  relation  to 
each  other.  The  Scotch  and  Irish  Acts  do  not  preserve  the  im- 
mediate, or  even  the  ultimate,  convertibility  cf  the  Irish  and 
Scotch  notes  ;  for  if  one  of  the  banks  under  their  operation 
fail,  and  be  solvent,  the  note-holder  will  only  get  the  money 
with  the  other  creditors,  and  after  a  long  time ;  and  if  the 
bank  be  insolvent,  be  wiU  not  get  his  money  at  all. 

The  effects  therefore  of  the  Scotch  legislation  of  1845  as  to 
banknotes  are  these  :— First,  it  creates  au  important  monopoly 
in  order  to  take  certain  gold  to  Scotland  ;  secondly,  it  takes 
that  gold  from  the  Bank  of  England  where  it  is  wanted,  and 
sends  it  to  Scotch  banks  where  it  is  not  wanted ;  thirdly, 
though  it  sends  this  gold  to  Scotland  in  order  that  the  issue 
of  certain  notes  "should  take  place  upon  specie,"  it  gives  the 
holders  of  those  notes  no  claim  on  that  specie  ;  if  the  bank 
fails,  the  note-holder  will  have  to  share  with  the  depositor 
the  entire  benefit  of  what  has  "  taken  place." 

On  other  occasions  we  have  often  had  great  diflBcuity  in 
explaining  the  grounds  of  this  singular  legislation.  The 
theories  so  much  discussed,  and  the  reasons  so  strenuously 
advanced  before  1844,  have  now  entirety  passed  out  of  men's 
minds.  The  idea  of  English  bankers  about  the  Act  of  1844 
(right  or  wrong)  is  that  in  practice  it  makes  the  Bank  of 
England  keep  more  bullion  thau  it  kept  before  1844,  or  than 
perhaps  it  would  keep  now.  The  theory  of  the  Scotch  Acts 
is  only  known  to  political  economists  ;  men  of  business  have 
had  time  to  forget  it. 

Mr  Lowe  however  is  not  a  man  who  easily  forgets  any- 
thing, what  he  learns  for  once  he  learns  for  always,  and 
besides  he  belongs  to  what  we  now  may,  without  disre- 
spect, call  the  elder  generation  of  political  economists  ;  those 
whose  minds  were  fashioned,  and  whose  opinions  were  formed, 
by  the  controversies  prior  to  1844.  Mr  Lowe  accordingly 
states  the  principle  quite  rightly,  and  we  believe  he  would  be 
amazed  at  the  small  number  of  persons — persons,  we  mean, 
in  some  degree  conversant  with  the  subject — who  have  the 
slightest  idea  of  it.  He  says  that  a  mixed  currency,  com- 
posed partly  of  the  precious  metals  and  partly  of  paper,  "must 
"  be  exactly  of  the  same  amount,  and  consequently  of  the 
"  same  valuo,  as  a  purely  metallic  currency  would  be."  And 
this  it  was  Sir  E.  Peel's  aim  to  secure.  He  fixed  a  maximum 
which  the  Scotch  banks  could  issue  without  gold,  and  said 
that  for  all  new  notes  they  must  hold  gold.  He  did  not 
intend  to  secure  the  note-holder,  and  he  did  not  secure  him. 
He  did  not  intend  to  augment  a  banking  reserve  ;  that  idea 
and  that  phrase  belong  to  a  later  phase  of  discussion.  He 
only  meant  that  the  increments  of  the  Scotch  note  should 
bef  represented  by  the  precious  metals — in  plain  English,  that 
if  a  Scotch  banker  issued  a  new  one-pound  note  he  should  be 
obliged  to  hold  a  sovereign  in  lieu  of  it. 

la  our  nest  number  we  will  attempt  to  give  some  estimate 
of  this  once  celebrated,  though  now  half-forgotten,  doctrine, 
and  to  explain,  as  far  as  we  can,  its  relation  to  mora  modern 
theories,  and  more  modern  experience. 


THE    EEOENT    "EEIE"     TE  AN  S  AC  TION  S. 

The  shareholders  of  the  American  railways  ought  to  add  the 
cost  of  Mr  Jay  Gould  to  that  of  their  rolling-stock,  for  he 
certainly  costs  them  millions  a  year.  It  is  fear  of  him,  and 
of  men  like  him,  which  induces  English  investors  to  demand 
eight,  nine,  and  ten  per  cent,  for  their  loans  to  American 
railways,  instead  of  the  six  per  cent,  with  which  they  would 
otherwise  be  well  content.  The  holders  of  American  railway 
mortgages  are  in  a  better  legal  position  than  the  holders  of 
English  railway  debentures,  because  if  they  are  not  paid  they 
can  seize  the  line ;  but  the  advantage  is  not  sufBeient  to  over- 
come the  fear  caused  by  transactions  such  as  those 
which  have  recently  taken  place  in  the  manage- 
ment of  the  Erie  line.  This  fear,  which  costs  the 
companies  on  an  average  two  per  cent,  on  all  their  loans,  will 
certainly  not  be  diminished  by  the  arrangements  reported  by 
the  American  papers  received  this  week,  but  not  yet  fully 
related  to  the  English  public.  As  our  readers  are  aware,  the 
directors  of  Erie  recently  caused  Mr  Jay  Gould  to  be  appre- 
hended on  charges  of  fraudulent  appropriation  of  money  be- 
longing to  the  Erie  Company.  He  was  bailed  by  two  of  the 
rich  men  of  New  York  in  a  sum  of  200,000/,  but  he  liked 
the  aspect  of  affairs  so  little  that  he  attempted  to  make  a 
compromise  with  his  adversaries.  The  directors,  thinking 
first  of  all  of  their  shareholders,  agreed  to  certain  terms, 
to  be  hereafter  described,  upon  which  Mr  Jay  Gould  wrote 
the  following  characteristic  and  most  astounding  letter  to  the 
chairman,  or,  as  Americans  call  him,  president  of  the  line  :— 

New  York,  Dec.  17,  1872. 

Dear  Sir, — Referring  to  my  recent  conversation  with  you  on 
the  subject  of  the  claims  of  the  Erie  Railway  upon  me,  I 
answer  that  there  is  no  longer  any  sufficient  reason  why  an 
adjustment  of  all  open  questions  satisfactory  and  honourable 
to  all  par-ties  should  not  now  be  made.  I  have  at  all  times, 
since  my  resignation  as  President  of  the  Erie  Company,  been 
prepared  to  make  conveyance  to  it  of  properties  belonging  to 
the  company  to  which  I  never  made  any  claim.  In  addition  to 
these,  I  have  held  in  my  name  both  real  and  j>ersonal  properties  which 
I  intended  for  the  use  of  the  Erie  Compaixy,  some  of  which  were 
forced  upon  me  to  meet  real  exigencies  in  the  afiairs  of  the 
Erie  Company  during  my  administration,  and  others  of  which 
I  pux'chased  rather  with  the  expectation  of  benefitting  the 
company  through  business  to  accrue  to  the  road  than  from 
any  other  motive. 

Upon  your  construction  of  my  accounts  with  the  company, 
I  am  charged  with  all  the  moneys  thus  expended,  and  the  pro- 
perties in  question,  therefore,  belong  to  me.  My  idea  is, 
rather,  that  they  should  go  to  the  company,  and  that  I  should 
be  credited  with  their  value. 

Take  your  o^ra.  statement  and  your  claim,  ?9,086,000,  the 
various  pieces  of  real  estate  in  JSew  York,  New- Jersey, 
Pennsylvania,  and  Ohio,  and  the  stocks  and  bonds  which  I 
mentioned  in  my  last  conversation  with  you,  I  believe  you 
will  consider  worth  more  to  the  Erie  Company  than  the  total 
sum  claimed ;  some  of  those  properties  were  purcljased  with  my 
own  means,  and  the  company  has  no  claim  upon  them,  but 
they  are  necessary  for  its  use.  I  now  pi-opose  to  convey  all 
these  properties,  previously  mentioned,  and  will,  in  addition, 
convey  the  Grand  Opera  House  and  all  adjacent  properties 
owned  by  Mr  Fisk  and  myself,  the  same  to  he  freed  by  me  from  all 
mortgages,  to  you,  on  receiving  a  full  dischai'ge  from  the 
company. 

I  do  this  for  the  sake  of  peace,  because  any  litigation  of 
such  quastions  is  more  annoying  thau  the  loss  of  the 
money  involved,  and  because  I  am  sincerely  anxious  for  the 
success  of  the  Erie  Company,  in  which  I  have  a  large  pecuniary 
interest.     • 

Please  let  me  know  as  speedily  as  possible  whether  this 
proposition  is  favourably  entertained  by  you. — Yours  respect- 
fully, Jay  Gould. 

Peter  H.  Watson,  President  Erie  Railway. 
We  have  italicised  a  few  words  in  this  letter,  from  which  it 
would  appear  that  Mr  Jaj'  Gould,  for  the  sake  of  peace,  and 
from  regard  to  the  Erie  shareholders,  surrenders  great  proper- 
ties legally  and  rightfully  belonging  to  himself,  besides 
others  belonging  to  the  company,  in  fact  takes  credit  to  him- 
self as  a  most  liberal  benefactor  to  the  line.  He  in  fact  gives 
up  his  wealth  quite  voluntarily  for  the  sake  of  avoiding  the 
trouble  of  defending  it.  The  impudence  of  this  attitude  is 
almost  incredible,  but  the  president,  Mr  Watson,  in  his  reply, 
takes  it  as  a  matter  of  course,  and  declares  that  he  considers 
the  "  settbment,"  in  a  business  point  of  view,  "  a  satisfactory 
"one" — a  statement  afterwards  endorsed  by  the  board  of 
directors.  The  shareholders,  looking  to  their  dividends  only, 
might  also  agree  were  it  not  for  the  "terms  "  arranged  bo- 
fore  Mr  Gould's  letter  was  written,  which,  when  thoroughly 
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understood,  will,  we  think,  considerably  diminish  their  satis- 
faction at  regaining  so  much  of  their  money. 

These  terms  have  not  that  we  know  of  been  officially 
recorded,  but  they  were  stated  by  Mr  Jay  Gould  himself  to  a 
reporter  from  the  Tribune  who  "  interriewed  "  him,  and  if 
accurately  described  in  that  journal,  are  certainly  of  the  most 
unusual  kind.  Mr  Gould  affirmed  that  he  had  surrendered 
bis  property  on  four  conditions — first,  that  he  should  be 
fully  relieved  of  an  embarrassing  litigation  ;  secondly,  that 
he  should  be  consulted  in  future  on  all  questions  of  import- 
ance connected  with  the  line — should,  that  is,  be  informally  re- 
admitted into  the  direction ;  thirdly,  that  the  board  should 
lay  a  third  rail,  and  connect  itself  with  the  Lake  Shore  Eoad 
instead  of  the  Atlantic  and  Great  Western  Eoad ;  and 
fourthly,  that  he  should  be  allowed  to  make  the  first  market 
bid  for  200,000  Erie  shares,  which  were  sure  to  go 
up.  These  terms,  he  declares,  were  fully  accepted  after  long 
discussions  with  the  board,  and  the  effect  of  them  is  of  course 
this,  that  Mr  Jay  Gould  is  as  influential  in  Erie  affairs  as 
ever,  and  has  the  failest  and  earliest  information  ;  that  Erie, 
under  his  guidance,  will  greatly  extend  its  operations,  and 
become  part  of  a  system  of  railways  mainly  con- 
trolled by  him  ;  and  that  Mr  Jay  Gould  has 
been  permitted  to  realise  a  great  fortune  out  of 
his  own  ackowledgment  that  he  had  misconducted  himself. 
His  first  market  bid  was  worth  to  him  more  than  half-a- 
million  sterling  ;  but  it  is  publicly  asserted  in  New  York 
that  this  is  but  a  portion  of  his  gains,  that  in  view  of  his 
own  "  restitution "  he  has  been  speculating  enormously  for 
the  rise  in  the  Erie  shares,  and  that  he  emerged  from  the 
settlement  with  a  profit  of  2,400,000/.  Even  supposing  those 
figures  to  be  enormously  and  absurdly  exaggerated,  it 
seems  certain  that  Mr  Jay  Gould  in  still  one  of  the  richest 
and  most  influential  men  in  New  York,  and  that  be 
will  be  allowed,  under  a  definite  promise,  to  use 
this  wealth  and  influence  "  for  the  benefit  of  Erie " 
— that  is,  to  acquire  once  more  a  control  of  the  fortunes 
of  the  line.  We  give  the  statement  on  the  authority 
just  now  stated — that  is,  Mr  Gould's  own,  as  reported  in  the 
New  York  Tribune  of  December  20th— and  would  call  to  it 
the  serious  attention  of  the  shareholders.  If  it  is  untrue,  it 
adds  greatly  to  the  injury  inflicted  by  Mr  Gould  upon  the 
company ;  while  if  it  is  true,  it  shows  that  the  share- 
holders are  still,  in  a  considerable  degree,  in  the 
hands  of  the  very  man  with  whom  they  have  been 
contending.  This  is  a  misfortune  for  them  even  if 
Mr  Gould  is  now  sincerely  on  their  side,  because  they  will 
be  exposed  to  incessant  false  alarms  of  "  extensions," 
"  stock  waterings,"  and  "  corners  "  circulated  by  their 
enemies  on  the  calculation  that  anything  will  be  believed  of 
Mr  Gould,  while  it  is  a  still  greater  misfortune  for  share- 
holders in  all  other  American  railways.  They  will  have  to  suffer 
for  the  European  belief — just  or  unjust — that  in  such  transac- 
tions as  these  New  Yorkers  do  not  care  even  for  "  law-honesty ;" 
that  peculation  will  be  condoned  whenever  it  is  successful, 
and  that  a  director  who  "restores  "  millions  sterling  of  pro- 
perty, which  never  ought  to  have  been  in  his  possession,  may 
still  be  assured  that  his  advice  and  assistance  will  be  of  the 
greatest  value  to  a  board  specially  appointed  to  put  an  end  to 
his  sway  over  the  company's  affairs. 


ME  VEENON  HAECOUET  AT  OXFOED. 

Mr  VeknojS  HAEConET  is  not  merely  a  very  clever  person, 
and  an  almost  model  speaker  for  the  kind  of  audiences  you 
get  in  a  borough  constituency,  but  he  is  a  really  valuable 
gauge  of  the  drift  of  popular  opinion  in  relation  to  Govern- 
ment measures.  We  would  trust  no  one  better  just  at  present 
as  a  barometer  of  the  political  weather  we  are  likely  to  have 
on  the  Liberal  side  of  the  House.  He  is  not  merely  a  Liberal, 
but  under  some  guarantees  to  represent  the  advanced  section 
of  the  Liberals.  His  colleague  in  the  representation  of  Oxford 
is  Mr  CardweU,  and  such  constituencies  as  Oxford  make  it 
well  understood  that  when  one  of  their  members  is  in  the 
Government,  they  prefer  the  other  member  to  lend  an 
occasional  impulse  to  the  Government  from  outside,  to 
stir  it  up,  and  guard  as  much  as  possible,  in  a 
moderate  kind  of  way,  against  too  much  offlcial  quiescence. 
Mr  Vernon  Harcourt  quite  understands  this,  and  his  own 
views  are,  at  present  at  least,  evidently  in  complete  accord 
with  the  real  wishes  of  his  constituency.     He  has  not  as  yet 


had  any  special  consideration  from  the  Government,  and  it  is 
generally  supposed  that  when  promotion  comes  to  Liberal 
lawyers,  Mr  Henry  James  is  likely  to  profit  by  it  before  Mr 
Vernon  Harcouit.  This  general  impression,  whether  true  or 
false,  does  not  of  course  increase  Sir  Harcourt's  zeal  for  the 
oflicial  honour  of  the  Administration,  and  in  hia  speech  on 
Monday  he  put  this  indifference  with  a  plainness  which  must 
have  been  very  instructive  to  Mr  Cardwell,  who  was  listening. 
Ho  cared  very  little,  he  said,  about  Administrations,  and  not 
much  about  parties,  and  he  evidently  said  it  as  if  he  meant  it, 
and  meant  Mr  Cardwell  to  feel  it.  In  this  state  of  mind, 
which  is  quite  likely  to  continue  for  the  present,  it  becomes 
a  matter  of  real  interest  to  observe  the  side  on  which  he 
attacks  the  Administration, — especially  as  it  differs  in  some 
degree  from  the  view  he  has  taken  in  former  years.  During 
the  Education  Bill,  Mr  Vernon  Harcourt  threw  in  his  lot  with 
the  Nonconformist  minority  very  conspicuously  in  his  speeches. 
He  was  very  hard  on  Mr  Forster,  and  wanted  to  carry  a 
vague  clause  directing  all  religious  instruction  given  in  Board 
Schools  to  be  strictly  unsectarian.  But  on  Monday  and  Wed- 
nesday the  defects  of  the  Education  Act  were  conspicuous  only 
by  their  absence.  He  noticed  the  National  Church  only 
to  say  that  he  was  against  disestablishment.  And  yet  he  was 
fully  as  hostile  to  the  Government  as  it  was  at  all  convenient 
for  a  Liberal  member  to  be.  He  made  a  great  and  very  clever 
portion  of  his  speech  an  attack  on  the  Licensing  Act,  which 
he  regarded  as  a  silly  interference  with  wholesome  liberties. 
He  was  not,  he  said,  for  putting  people  to  bed  by.  Act  of 
Parliament  an  hour  before  they  wished  to  go.  He  was  also 
very  sarcastic  on  Mr  Lowe's  surplus.  Instead  of  rejoicing  over 
it,  he  said  it  was  very  easy  to  have  a  heavy  surplus  if 
you  took  pains  to  over-estimate  your  expenditure  and  to 
under-estimate  your  revenue,  and  that  such  surpluses  were  not 
a  subject  of  rejoicing,  rather  were  they  excuses  for  staving  off 
judicious  economies.  From  all  this  it  will  bo  quite  clear  to 
our  readers  that  Mr  Harcourt  played  the  member  below  the 
gangway  to  perfection.  He  was  not  bland  and  gracious  to  the 
Government,  though  he  was  their  independent  supporter.  On 
the  contrary,  he  was  not  sorry  to  make  them  look  foolish  in 
the  past,  and  very  glad  to  throw  out  unpleasant  hints  for  the 
future.  All  this  makes  the  evidence  of  his  speech  as  to  what 
ho  did  and  what  he  did  not  think  ground  for  attack,  all  the 
more  valuable,  and  we  cannot  but  observe  with  interest  that 
he  did  not  think  the  Nonconformist  cry  any  ground  for  attack 
at  the   present   moment.     We  heard  nothing  in  his  speech 

even  of  the  repeal  of  the  25th  clause  of  the  Education  Act, 

the  allusion  to  Mr  Miall's  "  blazing  principles  "  was  severely 
sarcastic, — and  he  was  even  satirical  on  the  value  of  a 
sensational  programme.  Mr  Harcourt  was  indeed  quite 
emphatic  and  eloquent  on  the  value  and  necessity  of 
the  good  old  humdrum  policy  of  only  remedying  evils  when 
they  call  out  for  remedy.  He  was  against  got-up  legislation 
of  a  showy  character.  He  was  against  entail,  against  game- 
preserving,  and  in  favour  of  tenant-right,  but  anxious  to  show 
that  in  all  these  questions  there  were  no  "  blazing  principles  " 
involved,  but  only  moderate,  commonplace  remedies  wanted. 
In  fact,  from  the  beginning  to  the  end  of  both  his  speeches, 
Mr  Harcourt's  text  seems  to  have  been — ^"Let  your  moderation 
"  be  shown  unto  all  men."  His  one  idea  was  good  jog-trot 
amendments  of  an  unexciting  kind.  He  even  threatened  the 
Government  that  if  they  attempted  in  their  Irish  University 
measure  to  deal  with  the  resources  of  Trinity  College, 
Dublin,  on  any  principle  like  that  on  which  they  dealt  wfth 
those  of  the  Established  Church  in  Ireland,  they  would  be 
beaten  ;  in  other  words,  he  was  for  even  lowering  the  key-note 
of  justice  to  Ireland,  rather  than  doing  anything  which  would 
require  a  great  political  battle  and  a  return  to  the  policy  with 
which  the  Government  commenced  its  career. 

Now  the  lesson  of  these  speeches  seems  to  us  very  clear,  that 
the  shrewder  andmorewideawakeof  the  Liberal  politicians  below 
the  gangway  are  quite  aware  of  the  wish  of  the  chief  borough 
constituencies  for  such  a  policy  as  we  have  frequently  lately 
sketched  out  for  the  Government,— a  policy  that  would  lean 
on  the  centre  rather  than  on  the  extreme  wings  of  either 
party, — the  policy  that  would  probably  be  most  agretable  to 
Lord  Granville  and  Lord  Hartington,  on  the  one  side  of  the 
Houses  of  Parliament,  and  to  Lord  Derby  and  Sir  Stafford 
Northcote  on  the  other.  If  a  policy  be  adopted  such  as  the 
most  prudent  Liberals  would  suggest,  and  the  most  moderate 
Conservatives  would  not  disapprove,  a  sensational  programme 
such  as  Mr  Vernon  Harcourt  deprecates  would  be  impossible  ; 
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and  we  think  it  significant  that  a  politician  so  bold  and  so 
very  unlikely  (as  we  have  seen  in  former  Sessions)  to  shrink 
from  ar.ying  himself  with  the  left  wing  of  his  party,  if  he 
thought  that  likely  to  be  the  winning  wing,  should  openly 
advocate  a  policy  of  the  centre,  unless  he  had  observed  good 
evidence  that  the  constituencies  wish  for  a  quiet  policy  of  the 
old  kind,  embodying  perhaps  the  old  familiar  cries,  "  peace, 
"  retrenchment,  and  reform,"  which  after  all  do  not  mean 
very  much,  and  are  not  startling  new  cries  at  all. 

We  believe  that  Mr  Harcourt's  judgment  is,  on  the  whole, 
right ;  and  that  in  attempting  to  check  rather  than  to 
stimulate  the  reforming  zeal  of  the  Government,  he  has  taken 

fthe  line  most  popular  with  the  Liberal  constituencies  of 
England.  We  strongly  recommend  the  Government  to  give 
ear  to  the  voice  of  these  very  unprejudiced  critics,  who  would 
be  quite  certain  to  be  criticising  them  in  the  opposite  sense, 
not  for  their  knight-errantry,  but  for  their  sloth  and  inaction, 
if  there  were  any  sign  of  support  for  that  line  of  comment.  The 
Government  should  clearly  draw  out  their  plans  for  the  next 
Session  without  any  of  that  regard  for  melodramatic  politics 
which  has  sometimes  marked  the  Administration  At  the  same 
I  time,  we  do  not  recommend  them  to  pay  much  attention  to 
Mr  Harcourt's  cry  for  large  reductions  of  expenditure.  The 
country  knows  very  well  that  great  reductions  mean  a  change- 
able policy,  an  unsystematic  policy,  a  policy  which  must  lead 
to  great  expense  if  ever  we  want  our  army  and  navy  for  actual 
service.  It  is  a  good  constituency  cry  no  doubt  to  say,  as 
Mr  Harcourt  says,  that  you  should  reduce  your  army  to  the 
American  level  ;  but  everyone  with  any  political  knowledge 
knows  that  this  means  intolerable  worry  and  expense 
and  delay  and  loss  if  ever  the  moment  comes  when  it 
is  wanted.  England  is  not  so  poor  but  what  she 
can  keep  up  an  army  of  insurance  even  in  time  of  peace, 
far  better  than  pay  a  huge  and  perhaps  disastrous  fine  for 
not  having  any  such  army  in  case  of  an  improbable,  but  still 
possible,  war.  Mr  Harcourt  is  useful  as  an  index  of  the  ten- 
dencies of  the  constituencies, — not  quite  so  useful  as  a  guide 
for  the  policy  of  statesmen.  But  after  all,  that  was  not  his 
business.  He  said  extremely  well  what  it  was  his  political 
part  to  say  as  the  Liberal  below  the  gangway  representing 
the  bourgeoisie  of  such  a  city  as  Oxford. 


BUSINESS      NOTES. 


The  Eetenue  EETrENS. — The  publication  of  Mr  Lowe's 
weekly  statement  destroys  a  good  deal  of  the  interest  in  the 
Quarterly  Eeturns  of  Eevenue,  but  there  is  still  someconvenience 
in  making  comparisons  from  the  statements  in  the  old  form.  The 
past  has  been  a  very  profitable  quarter,  the  real  augmentation 
of  the  revenue  bticg  greater  than  in  the  September  quarter, 
although  in  appearance  it  is  less.  The  net  increase  is  stated 
to  be  627,0004  and  as  the  similar  increase  in  the  September 
quarter  was  796,000/,  some  colour  is  given  to  the  notion  that 
the  revenue  is  not  increasing  so  quickly  as  it  did.  But  in  any 
proper  comparison  the  income  tax  and  miscellaneous,  from 
their  great  irregularities,  must  be  deducted,  and  without  these 
the  comparison  would  stand  :^ 

£ 

Increase  in  Deoombor  quiirtor    957,000 

Increase  in  Septomber  quarter  739,000 

Excess  of  increase  in  December  quarter  218,000 

Last  quarter  in  fact  is  made  to  look  poor,  because  the  increase 
in  the  steady  branches  of  revenue — Customs,  Excise,  Stamps, 
Post  Office,  and  Telegraphs — is  partly  neutralised  by  a  falling 
off  of  166,000Z  in  the  property  tax,  nowcollectjd  at  4d  instead 
of  6d,  and  of  1 64,000/  in  the  miscellaneous  revenue,  which 
was  estimated  to  yield  a  million  less  than  in  the  previous 
year.  The  real  augmentation  is  however  957,000/,  or  close 
upon  a  million  for  the  quarter,  which  is  an  increase  at  the 
rate  of  4,000,000/  a-year,  exclusive  of  the  increase  that  may 
fairly  be  expected  from  the  property  tax.  The  details  of 
increase  of  various  branches  of  the  revenue  in  the  quarter  are 
very  interesting — 

£ 

Customs  bave  incroaiod 125,000 

Excise    '.'.".'.'."'.'...'.'. 005,000 

Stamps  110,000 

Post  Office 22,000 

Telegraph  Service    100,000 

Crown  Lands    4  qoO 


Brought  forward £967,000 

And  taxes  have  diminished 10,000 


Net   increase  (excluding  income  tax  and  miscel- 
laneous)      957,000 

Thus  it  is  the  Excise  which,  as  before,  plays  the  principal 
part  in  the  augmentation,  the  increase  on  this  head  in  the 
nine  months  having  reached  the  enormous  amount  of 
1,998,000/,  or  at  the  rate  of  2,664,000/  per  annum  in  this 
one  branch  ot  revenue  alone.  It  is  satisfactory  to  see  that  the 
Stamps,  which  had  fallen  off  very  seriously  in  the  September 
quarter,  now  show  an  increase  of  110,000/,  which  is  however 
far  from  being  an  increase  at  the  rate  manifested  a-year  ago. 
As  we  have  formerly  shown,  we  are  not  likely  to  have  the 
other  branches  of  revenue  continuing  to  augment  if  the 
Stamps  tend  to  decline. 

The  Payment  of  the  Fbench  Indemnity.  —  As  we 
anticipated  when  we  called  attention  to  this  subject  in  Novem- 
ber, the  French  Government  has  not  chosen  to  wait  for  the  terms 
stipulated  by  the  last  convention  to  make  its  payment  to 
Germany.  The  convention  stipulated  that  20,000,000/  was 
to  be  paid  two  months  after  its  signature,  20,000,000/ 
on  the  1st  of  February  next,  and  40,000,000/  addi- 
tional on  the  1st  ot  April,  1874,  and  the  remaining 
40,000,000/  a  year  later ;  but  in  addition  to  the  first 
20,000,000/  a  second  20,000,000/  has  already  been  paid,  and  it 
is  now  stated  to  be  arranged  that  8,000,000/  a  month  is  to  be 
paid  in  the  first  five  months  of  this  year,  which  will  complete  the 
second  milliard  almost  a  year  in  advance  of  the  stipulated 
time.  The  advantage  to  France  will  be  that  this  payment,  by 
the  terms  of  the  convention,  will  entitle  her  to  the  repossession 
of  all  her  territory,  except  the  fortress  of  Belfort,  and  that  the 
remainder  left  unpaid — one  milliard,  or  40,000,000/ — will  be 
quite  a  manageable  amount  to  form  the  subject  of  a  financial 
guarantee,  which  would  induce  the  Germans  to  quit 
their  last  hold  of  French  territory.  Apparently  there 
is  some  prospect  that  the  German  occupation  of  France,  which 
is  strictly  a  hostile  act,  will  cease  in  a  very  few  months,  and 
France  be  left  in  full  possession  of  herself  to  face  all  the  con- 
sequences of  the  war.  We  need  not  add  that  the  rapidity  of 
the  payments  is  of  obvious  interest  for  bnsiness  men.  Prac- 
tically 80,000,000/  is  being  transferred  from  France  to  Ger- 
many between  September,  1872,  and  May,  1873,  or  in  less 
than  nine  months,  for  the  most  part  by  nearly  equal  monthly 
instalments.  The  effect  of  the  rather  smaller  operation  in  the 
corresponding  months  of  1871-2  was  acutely  felt,  and  the 
probability  clearly  is  that  the  present  operation  will  have 
similar  consequences,  the  money  market  being  now  far  more 
strained  than  it  was  this  time  twelve  months. 


907,000 


The  Mode  op  Stating  Bank  Dividends. — We  have 
often  commented  on  the  injudicious  practice  of  some  banks  in 
stating  their  dividends  or  bonuses  as  so  much  per  share, 
instead  of  saying  simply  so  much  per  cent.,  or  so  much  per 
cent,  per  annum.  The  inconvenience  is  not  small,  in  the  first 
place,  to  the  shareholders,  who  are  directly  interested  ;  and  in 
the  next  place,  to  the  investing  public,  on  whose  disposition 
to  purchase  the  market  value  of  the  shares  depends.  And 
the  evil  is  at  its  worst  when  the  practice  is  to  mix  the  two 
modes  of  stating  the  distribution — to  call  the  dividend  so 
much  per  cent,  per  annum,  and  the  bonus  so  much  per  share. 
A  good  illustration  of  the  evil  has  just  been  given  by  the 
declaration  of  the  London  Joint  Stock  Bank.  The  distribution 
is  to  be,  we  are  informed,  at  the  rate  of  15  per  cent,  per 
annum  dividend  and  153  per  share  bonus,  making  25  per 
cent,  per  annum,  and  on  comparison  with  the  same  period 
last  year,  this  is  an  apparent  improvement,  for  the  dividend 
was  then  only  12^-  per  cent,  per  annum,  although  the  bonus 
was  20s  per  share.  But  in  reality  the  dividend  is  not 
quite  so  good  as  at  the  same  date  last  year.  The  shares  are 
15/  each,  on  which  a  bonus  of  153  per  share  for  the  half-year 
is  exactly  10  per  cent,  per  annum,  and  20s  per  share  amounts 
to  13/  16s  8d  per  cent,  per  annum,  so  that  the  two  dividends 
really  compare  as  follows  : — 

Diridend  Bonus  per  Total  per 

per  Cent.  Cent,  per  Cent,  per 

per  Annum.  Annum.  Annum. 

£8d  isd  isd 

Second  half  year,  1871 12  10    0     ...     13     6    8     ...     25  IC    8 

Second  half-year,  1872 15     0    0     ...     10     0     0     ...     25     0     0 

It  would  certainly  be  much  simpler  to  abolish  the  distinction  be- 
tween dividend  and  bonus,  and  always  to  state  the  dividend  as 
so  much  per  cent.,  or  so  much  per  cent,  per  annum. 
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The  South  Wales  Stbike. — The  strike  in  South  Wales 
has  been  preceded  by  an  incident  of  an  unusual  character— 
the  attempt  of  the  combined  employers  to  negotiate  directly 
with  delegates  from  their  workmen,  instead  of  submitting  the 
matter  to  arbitration.  The  attempt  has  failed  so  far  that 
the  two  parties  could  not  agree  to  terms,  and  that  the  em- 
ployers will  not  have  arbitration  as  an  alternative  ;  but  it  is 
impossible  not  to  regret  that  such  direct  mode  of  negotiating 
cannot  work  more  smoothly.  Where  the  arrangements  have  be- 
come such  that  there  are  only  two  parties  to  the  bargain — 
the  combined  employers  on  the  one  hand,  and  the  combined 
workmen  on  the  other — there  is  an  obvious  convenience  in 
having  the  bargaining  done  directly,  instead  of  through  an 
intermediate  agency.  The  difficulty  of  the  men  appeared  to  be 
that  they  felt  themselves  too  ignorant  to  negotiate  with  their 
employers,  having  nothing  to  answer  to  the  information  that 
the  employers  were  not  able  in  fact  to  obtain  for  large  quan- 
tities of  their  products  the  daily  market  price,  which  price  had 
impressed  the  men  with  the  conviction  that  they  were  not 
getting  the  share  which  they  might  have  of  its  increase.  We 
fear  that  this  will  always  be  an  insoluble  difficulty,  and 
that  no  device  of  arbitration,  or  the  inspection  of  the  em- 
ployers' books  by  an  accountant  representing  the  men,  which 
was  the  suggestion  of  the  employers  in  this  case,  will  ever 
get  rid  of  it.  The  ultimate  question  is  always  how  much 
will  the  employers  give  for  a  longer  or  shorter  time  rather  than 
shut  up  the  works,  which  always  involves  a  formidable  loss. 
and  how  little  will  the  men  take  rather  than  seek  for  employ- 
ment elsewhere,  if  such  employment  is  offering  at  all.  We 
do  not  think  if  the  men  could  realise  the  strength  of  the 
capitalists'  temptation  not  to  stop  their  works,  they  would 
ever  have  much  fear  of  not  obtaining  from  them  as  much 
as  they  could  possibly  give,  when  there  was  the  slightest  risk 
of  a  strike. 

The  Bank  or  Feance. — The  growth  of  the  operations  of 
this  great  institstion  since  the  war  continues  to  be  most  re- 
markable. A  year  ago  the  increase  of  the  note  circulation  to 
upwards  of  9O,OOO,0OOZ,  the  amount  before  the  war  having 
been  about  60,000,000i^,  showed  the  new  magnitude  of  the 
bank's  operations,  the  note  itself  not  being  depreciated  more 
than  1  or  2  per  cent.  But  in  the  last  twelve  months,  during 
which  the  legal  limit  of  the  note  circulation  has  been  ex- 
tended, there  has  been  another  development  :— 

£ 

The  note  circulation  on  Jan.  2,  1873,  was 111,512,000 

At  the  correspcnding  date  in  1872  it  was 'J7,I7G,000 

Increase 14,330,000 

The  magnitude  of  the  note  circulation,  it  will  be  observed,  is 
much  more  than  double  the  entire  note  circulation  of  the 
United  Kingdom,  which  amounts  to  about  44,000,000^,  and 
is  more  than  four  times  the  circulation  of  the  Bank  of  England 
alone.  The  economy  of  business  is  of  course  very  different  in 
the  two  countries,  but  the  fact  of  such  an  enormous  circula- 
tion by  a  single  institution,  whatever  may  be  the  cause  of  it, 
cannot  but  attract  attention.  Another  feature  in  the  accounts 
rs  the  large  increase  of  the  cash  in  the  bank  within  the 
year  :^ 

£ 

The  cash  on  Jan.  2,  1873,  was 31,(557,000 

At  the  corresponding  date  in  IS 72  it  was    25,317,000 


Inoreaso    0,340.000 

The  increase  is  only  half  the  increase  of  the  note  circulation 
in  the  same  period,  but  the  singularity  is  of  course  that  it 
should  increase  at  all  while  there  is  so  much  pressure  to  find 
cash  for  Germany.  The  business  of  the  bank  as  lenders  has 
also  increased  greatly,  the  discounts  in  Paris  alone  having 
risen  from  rather  less  than  15,000,000/  a  year  ago  to  about 
23,000,000/,  or  an  augmentation  of  8,000,000/. 


(FBOM  OnP.    OWN  C0BEE8P0NDENT.) 

Paris,  J  anuary  2. 
The    returns  of  the    Bank  of  Prance  for   this  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  are  as 
follow  : — 

Debtor. 
Jan.  2, 1S73.  Dec.  26, 1872.  Jan.  i,  1872. 

'  "^  '  c  f  c 

Capital  of  the  Bank 182,600,000    0    ...    182,600,000    0    ...    182,600,000    0 

Profits  in  addition  to  capital 

(Art.8,  Lawof  Jnne9, '67<        7,663,693  18    ...        7,663,893  18    ...        7,466,476  67 


Reserve  of  the  bank  and  its 
branches 

Reserve  of  landed  property.. 

Special  reserve 

Notes  in  circulation 2 

Banknotes  to  order,  receipts 
payable  at  sight 

Treasnry  account  current, 
creditor  

Current  accounts,  Paris 

Do  branch  banks 

Dividends  payable  

Arrears  of  securities  trans- 
ferred or  deposited  

Discounts  and  sundry  inte- 
rests  

Rediscounted  tho  last  six 
months    

Bills  not  disposable 

Reserve  for  eventual  losses 
on  prolonged  bills    

Interest  on  securities  trans- 
lerred  or  deposited  

Sundries 


22,105,750  14 

4.000,000    0 

24.384  309  97 

,779,663,870    0 

8,130,114  18 

280.607,317    2 

176,935,630  57 

26,403,264    0 

31,907,991     0 

3,451,385  17 

2,710,353  16 

4,961,694  75 
13,253,193  48 

8,720,862  22 


2,690.041  99 


.      22.105,760  14 

4,000,000    0 

.      24.364,209  97 

.  2,658,258,065    0 

6,626,213  83 

.    326.467,719  38 

.     184.743,574  81 

.      23.147,333    0 

1,321,873    0 

2,506,909  34 

.      31,135,431  36 

3,063,393  80 
4,722,229  18 

,      14,000,000    0 


6,327,574  75 


.      22,105,750  14 

4fl00,(X)0  • 

.       24,361,209  97 

.  2,420,971.470  0 

8,429.043  92 

.  118.SCi.586  98 

.  260,078,229    9 

.  36,915,785    0 

.  29,316,698    0 


2,982,961  13 

6.088.254  93 
1,956,813  75 

14,000,000    0 

12.1.82,221  80 
30,937,760  61 


Total 


Cash  in  hand  and  in  branch 

banks  

Commercial  bills  over-due... 
Commercial  bills  discounted, 

not  yet  due 

Bonds  of  the  City  of  Paris... 

Treasury  bonds 

Couiniercial     bills,     brancn 

banks  

Advances    on     deposits     of 

bullion     

Do  in  branch  banks 

Do    in    French    public 

securities 

Do  by  branch  banks 

Do   on    railway    shares 

and  debentures 

Do  bybrancli  li.inks 

Do   on    Credit    Foncier 

bonds  

Do  branches  

Do  to   the  State  (Con- 
vention, JunelO,  1857) 
Government  stock  reserve... 

Do  disposable 

Rentes   Immobilisdes  (Law 

of  June  9,  1867)    

Hotel  and  furniture  ot  the 
bank,  and  lauded  pro- 
perty branches 

Expenses  of  management ... 
Advances   to    the    City   of 

Paris   

Sundries 


.  3,530,119,219  83     ...  3.602,918,866  64 
Ckeditok. 


791.41S.8S7  44 
4,382,165  87 

670,406,801  84 

8,100,000    0 

1,223,062,600    0 

648,646,624    0 


27.830.200 
2,794,800 


33,622,300 
16,657,350 


23,460,500 
18,451,800 


1,759.600    0 
710.900    0 

60.000,000  0 
12,980,750  11 
66,480,568  81 

100,000,000  0 


.  790,921,245  35 
370,013  91 

.  609,728,554  80 

8,100,000  0 

.1,377,185,000  0 

.  603,665,920  0 

.   26,36.1,800  0 
2,734,800  0 

.  34.230,800  0 
.   15,944,450  0 

.  23.132.500  0 
.   18,033,500  0 

1,771,300  0 
693,100  0 

,  60,000,000  0 
.  12,980,750  11 
.      66,460,668  81 

,     100,000,000    0 


...3,173,148,283  99 

f  c 

...    632,930,738  16 
345,409  29 

...    361,935,933    3 

...1,183,937,500    0 

...    433,699,740     0 

...      2.5,997,000    0 
1,583,700    0 

..  17,936,900  0 
...      10,617,850    0 

..  25,673,700  0 
..       18,699,400    0 

1,238,200    0 
809,700    0 

..  60,000.000  0 
.,  12,980,750  14 
.".      66,473,668  81 

..    100,000,000    0 


7,776,946    0     ...        7,775,324    0    ...        7,620,190    0 
12,116  10    ...        .1,161,432    6    ...  7,000    0 

9,000,000    0     ...        9,400,000    0    ...     196,000.000    0 
48,583.340  63     ...      31,379,807  61    ...      15,762,705  66 

Total    3.680,119.219  83     ...3,602,948,866  61    ...3,173,118,383  99 

The  above  return,  compared  with   that  of  the   preceding 
week,  exhibits  the  following  changes : — 

Increase.  francs. 

Circulation    123,405,803 

Cash 437,642 

Trade  discounts  ,..  10G,G57,851 

Advances  on  bullion    1,545^400 

Advances  on  securities    824,700 

Decrease.  francs. 

Treasury  account    45,860.402 

Private  deposits  4,558,013 

Advances  on  Treasury  bonds     49,122,500 

The  circulation  shows  again  a  large  increase,  the  margin  of 
notes  being  now  reduced  to  420  millions.  The  augmentation 
is  due  to  the  trade  discounts,  which  have  risen  by  a  further 
sum  of  106  millions,  and  now  exceed  by  more  than  300  mil- 
lions the  discounts  in  the  first  week  of  1871.  The  reimburse- 
ment of  4-5  millions  of  Treasury  bonds  has  been  of  no  assis- 
tance to  the  Bank  as  it  is  simply  a  transfer  from  the  Treasury 
current  account.  The  advances  have  also  increased,  those  on 
bullion  corresponding  with  the  cessation  in  the  exports  of 
gold.  The  drawing  up  of  the  annual  balance  sheet  of  the  Bank 
has  produced  changes  in  several  other  items.  By  the  pay- 
ment of  the  dividend,  the  rest  (discounts  and  sundry  in- 
terests) has  been  reduced  by  314  millions,  transferred  to  the 
ch.ipter  of  dividends  payable.  The  dividend  of  320  millions  for  the 
year  will  have  been  paid  without  touching  the  special  reserve  of 
24  millions,  which  is  nowrequired  as  a  set  off  against  the  deprecia- 
tion in  the  value  of  the  100  millions  of  Rente  purchased  in  1857 
at  tho  price  of  75f .  The  reserve  for  eventual  losses  on  prolonged 
bills  has  also  been  reduced  by  5,280,0U0f ;  this  sum  has  pro- 
bably been  t.aken  to  cancel  a  similar  amount  of  bills  the 
expectation  of  recovering  which  is  abandoned.  The  actual 
state  of  this  account  will  however  not  be  known  until  the  pre- 
sentation of  the  report  at  the  meeting  of  shareholders  on  the 
last  Thursday  of  the  present  month.  The  dividend  for  the 
second  half  will  be  paid  without  deduction  of  the  new  income 
tax  of  3  per  cent. ;  the  Bank  will  take  that  charge  on  itself,  and 
put  it  down  to  the  account  of  its  general  expenses.  The  prac- 
tice of  charging  the  tax  to  the  management  is  not  Lowever 
general,  as  the  Credit  Foncier  and  railway  companies  which 
have  announced  dividends  deduct  the  amount  of  the  tax. 
The  South  of  Austria  and  Upper  Italy  Company  is  however 
an  exception,  as  it  will  support  the  tax  on  all  the  shares  and 
bonds  of  which  the  coupons  are  payable  in  France. 

A  comparison  of  the  Bank  return  with  that  of  the  first 
week  in  1871  shows  on  the  debtor  side  an  increase  of  360 
millions   in  the    circulation,  and   of    162    in    the  Treasury 
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account,  but  a  diminution  of  83  millions  m  tlie  private 
deposits.  On  the  creditor  side,  the  cash  has  increased  by 
159  millions,  the  trade  discounts  by  326  millions,  advances  on 
Treasuiy  bonds  by  45  millions,  on  bullion  3  millions,  and  on 
shares  and  bonds  18  millions.  The  loan  to  the  City  of  Paris 
has  been  reduced  from  196  millions  to  9  millions,  but  a  new 
item  of  advances  to  the  City  of  Paris  has  been  created,  and  at 
wcsent  amounts  to  85  millions.  The  general  total  of  the 
balance  sheet  has  risen  from  3,173  m.illions  to  3,580  milUons. 

The  new  year  has  opened  well,  the  money  market  to-day 
showing  great  buoyancy,  and  improving  on  the  rise  which 
had  commenced  on  Tuesday.  The  Bourse  had  been  weak  as 
the  end  of  the  month  approached,  from  a  fear  that  heavy 
rates  would  be  demanded  for  canying  over.  At  the  com- 
mencement of  the  week  sellers  stood  out  for  82  centimes  on 
the  Threes,  23  on  the  loan,  and  55  on  the  Fives  paid  up ; 
those  charges  were  not  however  maintained,  and  to-day 
have  fallen  to  26c,  20c,  and  45c.  The  rates  of  compensation 
fixed  to-day  show  the  progi-ess  made  since  last  month; 
Three's,  ex  coupon,  are  70  centimes  higher,  the  loan  If  90c, 
and  the  Fires  2f  55c.  The  cash  purchases  for  investment 
had  nevertheless  diminished,  but  may  be  expected  now  to 
revive,  as  dividends  to  the  amount  of  400  millions  are  payable 
in  January.  Turkish  stock  is  not  quoted  to-day,  but  yester- 
day's price  was  55f  50c ;  the  bonds  have  completely  recovered 
from  the  panic  of  last  week.  Spanish  scrip  of  1872  is  oifered 
at  "1%  discount.     Subjoined  are  to-day's  prices : — 


Dec.  2G. 
f     c 

Threes    53  10 

Fives,  2Sf  50o  paid  86  75 

Do  all  paid  up    84  85 

Four-and-Half  76  25 


Jan.  2. 
f      0 

53  27 
87  45 
85  15 
77  25 


Morgan  Loan  (cash) 498  75     498  75 


0 


68  10 


50     486  25 


Italian 68 

Italian  Tobacco 487  . 

Ottoman  Fives  55 

Ottoman,  1869  320 

RnsEia,  1870  96 

Spanish  Exterior  29 

United  States  5-20    104| 

Peruvian    80  25 

Honduras 135     0 

Bank  of  Franco  (ca.sh) 4425     0 

Comptoir  d'Escompte 615     0 

Credit  Fonoier  850     0 

Credit  Mobilier 412  50 

Societe' Ge'ne'rale  572  50 

BanquedcParisetdesP.  Bas  1262  50     1265 

Piirisian  Gas  690     0     701 

Northern  Railway 985     0     995 

Western 628  50     510 

Orleans 820     0     820 

Eastern  508  75     510 

Paris-lloditerraneaii 832  50     ,,..     840 

Bouthorn  590     0     695 

Sjouth  Austrian  Lombard 436  25     431 

Suez  Canal 398  75     .„ 407 


0 


328  75 

96t 

28i 

I04| 

80  50 

135    0 

4290    Oxd 

620     0 

850     0 

417  50 

575     0 

0 

25 

0 

0 

0 

0 

0 

0 

25 

0 


The  President  of  the  Republic  has  issued  a  decree,  on  the 
recommendation  of  the  Minister  of  Commerce,  ordering  the 
adoption  of  the  English  system  of  measurement  for  merchant 
shipping  as  established  by  the  Act  of  1854.  The  formula  at 
present  in  use  in  France  dates  from  the  year  of  the  first 
Rejjublic,  but  the  proportion  of  tonnage  to  the  real  capacity 
has  been  more  than  once  modified;  previously  to  the  year 
1837  it  represented  about  two-fifths  of  the  capacity,  but  it 
was  reduced  by  one-sixth,  and  now  represents  a  little  over 
one-half,  the  ton  of  freight  being  fixed  at  42  French  cubic 
feet,  or  l-jVu  nietre  decimal  measure.  The  defect  of  the  old 
system  is  that  it  does  not  adapt  itself  to  the  variations  of 
form  in  the  constniction  of  vessels,  but  attributes  to  all  the 
same  theoretical  lines  on  which  its  calculations  are  based. 
With  respect  to  steamers,  the  errors  are  more  serious,  as  no 
mathematical  rules  are  adopted  for  the  deductions  to  be  made 
for  the  engines  and  machineiy,  an  uniform  abatement  of  two- 
fifths  being  allowed,  whatever  the  space  really  occupied  may 
be.  "While  however  imitating  the  English  mode  of  mea- 
surement, the  measures  will  be  taken  in  metres  and 
centimetres.  The  three  dimensions  of  the  vessel  will 
be  taken,  after  which  the  jiroduct  will  bo  divided  by  2  metres 
83  centimetres,  which  corresponds  to  100  cubic  feet  English. 
As  the  English  method  has  already  been  adopted  in  Austria, 
Germany,  and  the  United  States,  there  is  reason  to  hope  that 
the  example  v/ill  be  followed  by  the  other  maritime  Powers, 
and  that  the  confiscation  of  guage  will  become  general.  The 
f)resent  decree  will  only  be  applied  from  the  1st  June  next,  in 
order  that  the  Customs'  agents  in  the  vai'ious  ports  may  pre- 
pare themselves  for  carrying  out  the  law.  From  that  date  all 
vessels,  as  they  retui-n  to  France,  must  undergo  a  new 
measurement  before  taking  on  board  a  fresh  cargo. 

The  Civil  Court  of  Paris  has  just  been  occupied  several  days 
in  trying  an  extraordinary  claim  brought  by  an  individual 
named  Carteret  and  others  against  the  Egyptian  Government 
for  damages  on  a  breach  of  conti'act,  for  faUiug  to  can-y  out 
a  financial  operation  involving  a  sum  of  no  less  than  650  mil- 


lions of  francs.  The  chief  plaintiff  left  the  indemnity  to  which 
he  believed  himseK  entitled  to  be  fixed  by  the  Court,  but  to 
judge  from  the  sum  of  l,250,000f  demanded  by  one  of  the 
secondary  parties  in  the  suit,  the  princij>al  must  have  ex- 
pected a  handsome  compensation.  M.  Carteret  was  formerly 
an  advocate,  but  for  some  time  past  had  occupied  himself  in 
devising  Utopian  schemes  for  eni-iching  everybody  they  con- 
cerned. On  one  occasion,  when  the  Tribunal  of  Commerce  had 
pronounced  a  decree  of  bankruptcy  against  him,  his  papers 
were  found  to  contain  about  four  hundred  studies  of  indus- 
trial, commercial,  or  financial  aifairs.  The  greater  part 
of  course  never  advanced  beyond  the  stage  of  incu- 
bation, but  one  which  was  carried  a  step  further  formed  the 
subject  of  the  present  action.  This  was  a  scheme  for  restoring 
the  credit  of  Egypt  by  the  unification  and  consolidation  of 
her  debt ;  the  result  was  to  be,  to  u  se  his  own  words,  to  make 
that  country  a  financial  Power  of  the  first  order.  In  1868  he 
l^laced  himself  in  communication  directly  with  some  banks  in 
Paris,  and  next,  through  a  certain  General  Eber,  with  some 
London  houses,  including  the  Bank  of  Egypt  and  the  Oriental 
Bank.  These  latter  appear  to  have  listened  to  his  project,  but 
without  engaging  to  take  any  part  in  it.  Carteret  neverthe- 
less next  laid  his  plans  before  the  Viceroy,  announcing  that 
a  number  of  the  largest  banks  of  Paris  and  London  were 
ready  to  cany  it  out  if  they  obtained  the  assent  of  his  High- 
ness, as  he  promised  a  loan  of  150  millions,  of  which  20  mil- 
lions was  to  be  advanced  immediately,  and  55  millions  a 
month  later ;  also  the  faculty  of  borrowing  money  at  six  per 
cent.  The  Government  of  Egypt  very  naturally  gave 
him  full  powers  to  act,  and  sent  Zeka  Bey  to 
Paris  to  receive  the  first  instalment.  But  as  that  agent 
only  brought  with  him  simple  receipts  for  the  20  miUions,  and 
not,  as  was  expected.  Treasury  bonds,  on  which  the  projector 
hoped  to  raise  the  money,  the  advances  were  not  forthcoming, 
and  the  Egyptian  Government  withdrew  from  the  aflfair. 
Carteret,  in  consequence,  sued  the  Viceroy  for  damages,  pre- 
tending that  the  operation  had  failed  through  his  Government 
not  fulfilling  their  share  of  the  conditions,  but  the  Court  non- 
suited the  plaintiffs,  with  costs. 

A  suit  of  some  importance,  arising  out  of  the  increased 
sugar  duties,  which  has  been  decided  on  an  appeal  at  the  Civil 
Court,  is  an  exampile  of  the  frequent  contradictions  between 
the  judgments  of  the  Tribunals  of  Commerce  and  the  ordinary 
legislation.  In  this  instance  the  two  verdicts  are  remarkable ; 
from  the  first  Court,  composed  entirely  of  traders,  basing  their 
verdict  on  the  strict  terms  of  the  contract  independently  of  the 
evident  intention  of  the  parties,  while  the  law  judges  took  a 
broader  view,  and  decided  in  accordance  with  the  spirit  rather 
than  the  letter  of  the  agreement.  MM.  Peleciers,  of  Besan- 
(jon,  purchased  on  the  13th  and  14th  June,  1871,  of  MM. 
Jeauty  and  Prevot  30,000  loaves  of  sugar  for  delivery  in  July 
and  August,  accepting  the  stipulation  that  any  increase  of  duty 
should  be  at  the  charge  of  the  buyer.  The  duty  was  increased 
on  the  11th  July,  and  as  the  first  deliveries  were  made  on  the 
13th  and  16th  of  the  same  month,  the  seller  claimed  to  in- 
crease the  price  to  the  amount  of  the  new  duty.  The  buyers  re- 
sisted thatpretention,  on  the  ground  that  asthe  raw  material  had 
been  cleared  from  the  bonding  warehouses  before  the  pro- 
mulgation of  tlie  law  and  itnder  the  old  duty,  they  were 
not  Uable.  The  Tribunal  of  Commerce  decided  that  the  buyers 
must  pay  the  amount  of  the  additional  duty,  even  should  it 
form  an  increased  profit  for  the  sellers,  as  if  the  former  had 
intended  to  bear  the  charge  only  in  the  case  of  MM.  Jeanty 
and  Prevot  having  to  pay  the  increased  dut3',  they  should  not 
have  expressed  themselves  in  terms  which  admitted  of  a  dif- 
ferent construction.  The  Civil  Court,  on  the  other  hand,  held 
that  if  the  intention  of  the  sellers  was  to  obtain  the  profit  of 
the  enhanced  value  given  to  the  refined  sugar  by  the  increase 
of  duty  on  the  raw  material,  the  wording  of  the  contract  was 
insufficient  to  instmct  the  buyers,  and  as  by  Art.  1,602  of  the 
Civil  Cote,  "  the  seller  is  bound  to  espluin  clearly  his  obliga- 
tions, and  all  obscure  or  ambiguous  compact  is  to  be  inter- 
preted against  him,"  the  Court  quashed  the  foi-mcr  judgment. 

Tlie  false  circular  from  Khalil-Pacha,  published  last  week 
by  the  Times,  appears  to  have  been  sent  at  the  same  time  to 
the  Journal  dcs  Dehats.  The  Paris  paper  however,  more 
prudent,  sent  to  the  Ottoman  Embassy  to  obtain  information 
before  inserting  it.  The  Ambassador  replied  that  he  had  no 
knowledge  of  it,  and  did  not  believe  it  to  be  authentic  ;  he 
would  not  however  declare  it  absolutely  to  be  a  fabrication 
before  referring  to  Constantinople.  A  telegram  was  sent  to 
Khalil-Pacha,  and  the  answer  v/as  that  it  was  a  forgery.  As 
the  Bourse  was  closed  on  the  Wednesday  and  the  contradiction 
was  received  before  business  hours  on  Thursday,  the  authors 
of  this  manoeuvre  were  unable  to  benefit  by  it,  as  they  had  ' 
probably  hoped  to  do. 

The  following  are  the  latest  quotations  of  the  produce  mar- 
kets at  Havre  per  50  kilos  (1  cwt),  duty  paid : — 

CoiTON.— New  Orleans,  very  ordinary,  12.':.f;  low,  114t;  Georgia, 
119f  andllSt;  Brazil,  Sorccaba,  good  ordinary,  119f ;  Oomrawutteo; 
87f ;  Benpal.  6:f.  Sales  last  week,  7,620  bales;  importations,  4,102. 
Stock.  227,020  bales,  of  which  4G,SC0  from  tho  United  States,  against 
139,720  and  41,460  at  the  sauo  duto  last  year. 
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CoFFKK. — In  bond  ;  Hayti,  Cape,  9Gf  50c  ;  Port-au-Prince,  95f  50c; 
Jaemel,  94f ;  Malabar.  103f  50o  ;  Capitania,  92f.  Importations  last 
week,  1,747  bags  ;  deliveries,  6,653  and  61  tierces.  Stock,  84,645  and 
G9,  against  156,425  and  2,595  at  same  date  last  year. 

Hides. — Monte  Video  ox,  salted,  88f ;  Buenos    Ayres  dry,  IGOf  to 


102f  50c;  Rio  Janeiro  salted,  82f ;  XJrugaay,  cow,  88£;  New  York,  cow, 
77f ;  La  Plata,  kid,  14f  25o  to  19f  per  dozen. 

Wool. — Monte  Video  unwashed.  225f  to  270f ;  Baenos  Ayros, 
lG7f  50o  to  212f  50c;  Chili,  235£  per  100  kilos. 

Tallow. — La  Plata  sheep,  51f;  Now  York,  Wiloox,  51£  ,50o ;  Allen 
Close,  50£  25c. 


THE    EE VENUE. 

I. — An  Abstract   of  the   Gross   Produce  of  the  Revenue  of  the  United  Kingdom  in  the  undermentioned  periods,  ended 

Dec.  31,  1872,  compared  with  the  con-esponding  periods  of  the  preceding  year  : — 


Quarters  Ended- 


March  31, 
1872. 


June  30, 
1S72. 


Sept.  30, 

1872. 


Dec.  31, 

1872. 


Year 

Ended 

Dec.  31, 

1872. 


Qoaitera  Euded- 


March  31, 
1871. 


June  30, 
1871. 


Sept.  30, 
1871. 


Dec.  31, 
1871. 


Year 

Ended 

Dec.  31, 

1871. 


Customs 

Excise   

Stamps 

Taxes 

Property  Tax  

Post  Office    

Telegraph  Service . 

Crown  Lands  , 

MisccUanecus  


£ 

5,017,000 

7,453.000 

2,640,000 

1,903,000 

7,070,000 

1,280,000 

170,000 

110,000 

461,234 


£ 
4,9U,000 
6,097,000 
2,626,000 

349,000 
1,604,000 
1,200,000 

225,000 

76,000 

1,37.4,507 


£ 

6,051.000 

6,366.000 

2,258,000 

81.000 

689,000 

1,200,000 

250,000 

70,000 

945,817 


£ 

6,739.000 

6,109,000 

2,549,000 

26,000 

373,000 

1.180,000 

260,000 

120,000 

826,362 


£ 

20,751.000 
26,324,000 
9,872,000 
2,359,000 
9,636,000 
4.860,000 
905,000 
375.000 
3,606,920 


£ 

4,937.000 

7,366,000 

2,412,000 

1,911,000 

4,674,000 

1,290,000 

100,000 

120,000 

706,031 


£ 

4,731,000 

6,162,000 

2,377,000 

284000 

867,000 

1,130.000 

170,000 

76.000 

1,739,733 


£ 
4,964,000 
4,607,000 
2,417,000 

107.000 

608,000 
1,112,000 

255,000 
74,000 

870,200 


£ 

6,614,000 

6,801,000 

2,439,000 

36,000 

639.000 

1,158,000 

160,000 

116,000 

939,007 


£ 

20.236,000 

23,S3S,000 

9,041,000 

2,238,000 

6,638,000 

4,690,000 

635,000 

386,000 

4,306,111 


Totals.. 


26,004234 


18,303.507     I  15.809,817 


17,481,382 


77,688,920 


23,505.031 


lfi,835.7a3 


16,014,200 


16,8.54,097 


72,209,111 


11. — Increase  and  Decrease  in  the 

periods  ended  Dec.  31,  1872,  as  compared  with  corresponding  periods 
of  the  preceding  year : — 

Quarter  Ended  Dec.  31, 1872. 

Nine  Months  Ended  Dec.  31, 1872, 

Year  Ended  Dec.  31,  1872. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

£ 

126,000 
605,000 
111,000 

22!000 

100,000 

4,000 

£ 

lolooo 

166,000 
163,735 

£ 

425,000 
1,998,000 
100,000 
29,000 
662,000 
180,000 
150,000 

£ 
453,394 

£ 

516,000 
2,086,000 

223,000 

21,000 

2,948,000 

170,000 

220,000 

£ 

stamps , 

Property  Tax 

Post  Offlce 

Crown  Lands 

10,000 

698,191 

Totals 

967,000 

339.735 

3  434,000 

453,394 

6,188,000 

708,191 

£827,265 

Nrt  Increase. 


£2,980,606 
Net  Increase. 


£5,479,809 
Net  In';i-'-ase 


III. — An  Account  showiug  the  Revenue   and   other  Receipts  in  the  Quarter  ended  Dec.  31,  1872,   the  Issues  out   of   the  1 
same,  and  the  Charges  on  the  Consolidated  Fund  at  that  date,  and  the  Surplus  or  Deficiency  of  the  Balance  in  the 
Exchequer  on  Dec.  31,  1872,  in  respect  of  such  Charges : — 


Income  received,  as  shdwn  in  Account  1 17,481,362 


Amount  received  la  repayment  of  advances  for  Public  Works.  Ac. 

DittD  ditto  Greenwich  Hospital.. 


Excess  of  the  sums  charged  on  the  Consolidated  Fund,  on  the 
31st  December,  1872,  payable  in  March  quarter,  1873, 
above  the  balance  in  ttie  Exchequer  at  that  date,  viz.: —  £ 

Excess  of  charge  in  Great  Britain   3,866,765 

Surplus  overcharge  in  Ireland 1,306,065 

Net  dtfic  ency  


903,680 
30,340 


18,416,282 


•2,369,690 


•Charge  on  Dec.  31,  1872  (as  on  the  other  side) 10,464,536 

Paid  out  of  Growing  Produce  in  December  Quarter,  1872 628,894 


Portion  of  the  charge  pay.able  in  March  Quarter,  1873 9,836,642 

To  meet  which  there  was  in  the  Exchequer  on  Dec.   31, 

1872 7,476.962 


Net  deficiency  as  above  


2,369,690 


20,774,972 


Net  deficiency  of  the  balance  in  the  Exchequer  to  meet  the  charge  on 

September  30, 1872,  as  per  last  account 132.0S5 

Amount  applied  out  of  the  Income  to  Supply  Services 10,148,011 


Atnouut  i:Uvanced  for  Greenwich  Hospital 

Charge  of  the  Consolidated  Fund  on  Dec.  31, 1872,  viz.: — 

Interest  of  the  Permanent  Debt £6,092,099 

Terminable  Annuities 2,262,764 

Principal  of  Exchequer  Bills 116,300 


30,340 


Interest  of  Exchequer  Bills.. 

The  Civil  List  

Other  charges  on  Consolidated  Fund 

Advances  for  Public  Work-',  &c 

Sinking  Fund  {including  11,740^  on  acceunt  of  Telegraphs) 


41,572 
101,645 
308,626 
311,734 
1,239,196 


10,461,636 


20,774  972 


BANK    RETURNS- AND    MONEY   MARKET. 

BANK    OF    ENGLAND 

Ai»  Accorar  pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 
the  week  ending  on  Wednesday,  the  Ist  day  of  January,  1873. 

ISSUE  department! 

Notes  isnned £38,373,445  I  Government  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     23,373,446 
Silver  bullion  


Proprietors'  capital...  £14,553,000 

Rest   3,278,908 

Public  deposits,  in- 
cluding Exchequor, 
S  a  V  i  n  g  s'  Banks, 
Commissionors  of 
National  Debt,  and 
dividendaccounts...     11,035,629 

Other  deposits 21,481,832 

Seven-day  and  other 

biUs    346,179 


38,273,445 
BANKING  DEPARTMENT. 


38,373,445 


Government seouritie.5  £13,270,325 

Other  securities  23,973,130 

Notes 12,812,240 

Gold  and  silver  coin...  640,853 


50,695,548  1  50,1»5,548 

Dated  January  2,  1873.  FRANK  MAY,  Deputy-Chief  Cashier. 


HIE  OLD  FORK. 

The  above  Bank   accounts  would,  if  made   out  in  the  old 

form,  present  the  following  result   :— 

Liabilities.         £ 
Circulation  (including 

Bank  post  bills) 25,907,384 

Public  deposits 11,035,629 

Private  deposits  21,481,832 


Assets.  £ 

Securities 37,689,455 

Coin  and  bullion  24,014,298 


58,424,845  61,703,753 

The  balance  of  Assets  above  Liabilities  being  3,278,908/,  as  stated  in 
the  above  account  under  the  head  Best. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 

exhibit-;— 

Increase.  Decrease. 

£  £ 

Circulation  (exclndhig  Bank  Post  Bills)       521,125  

Public  deposits  582,088  

Other  deposits    4,445,020  

Government  securities ...  4,914 

Other  securities 5,280,000  

Bullion    347,441  

Rest 86,749  

Reserve  173,684 
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The  following  is  the  official  return  of  the  cheques  and  ^^^ 
cleared  at  the  Bankers'  Clearing-house  : — 

Week  ending  Week  ending  Week  ending 

Jan.  1,  Deo.  25,  Jan.  3, 

187:!.  1872.  1872. 

Tlinrsday Bank  Holiday ^£14,497,000     Xl7,404,000 

Friday  f  19,804,000     15,150,000     40,971,000 

Saturday  18,203,000     16,040,000     29,293,000 

Monday 45,559,000     1G,208,000     17,401,000 

Tuesday    27,108,000     20,657,000     18,900,000 

Wednesday  19,383,000     10,937,000 

Total 130,057,000     82,517,000     140.900,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  January  2nd,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Bate  of  Discount,  for  three  months  ending 
1st  January,  1873  : —  


Date. 


N07. 


Sept    25  . 

Oct.      2  . 

9  , 

16  . 

23  . 
30  . 

6  . 
13  . 
20  . 
27  . 

4  . 
11  . 
18  . 

24  . 
1  . 


Jan. 


Circula- 
tion, 
excluriinjr 
Bank  Post 

Uill3. 


£ 

25,690,830 
27,134,76; 
26,651,960 
26,139,655 
26,017,085 
25,951,865 
25,830,180 
25,197,970 
24,973,215 
2i614,94£ 
25,376,795 
24,410,660 
24,267,725 
25,010,080 
26.561,205: 


Coin  and 
Bullion. 


£ 

21,712,769 
21,156,462 
20,383,701 
19,990,636 
19,609,051 
20,013,823 
19,878,810 
19,741,801 
20,926,603 
22,678,443 
22,793,932 
23,243,950 
23,811,192 
23,668,857 
24.0;l.298 


Deposits. 


£ 

29,469,271 
27,846,418 
26,328,526 
24,975,968 
26,658,455 
25,590,532 
24,983.362 
27,451,165 
26.650,951 
27,722,056 
26,661,624 
27,441,471 
27,685,479 
27,190,353 
33,617,161 


Securities 
in  Banking 
Departmnt 


£ 

37;253,692 
37,614,424 
35,744,774 
34,536,817 
36,127,788 
34,707,837 
31,110,440 
36,412,683 
33,857,360 
33,756,109 
32,371,738 
31,733,694 
31,239,678 
31967,369 
37,242.435 


£ 

11,021,939 

9,021,697 

8,731,744 

8,650,981 

8,691,966 

9,058,958 

9,018,630 

9,243,831 

10,952,288 

13,063,198 

12,117,13 

13,833,390 

11,676,; 

13,626,; 
13,453,093 


Bate  of 
Discouut 


% 

6 
6 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz  : — 


At  corresponding  dates 

Dec.  31. 

Jan.  5, 

Jan.  4, 

Jan.  3, 

Jan.  1, 

with  the  present  week. 

1802. 

1870. 

1871. 

1872. 

1873. 

Circulation,     excluding 

£ 

£ 

£ 

£ 

£ 

19,871,250 
8,338,717 

23,839,255 
10,241,792 

24,118,015 
6,286,109 

25,645,410 
7,367,901 

25  561  90^ 

Public  deposits    

11,035,629 

15,469,264 
11,244,873 

18,287,713 
16,311,399 

20,283,268 
12,926,669 

25,024,663 
14,998,140 

21,181,832 
13,270,326 

Government  securities... 

21,116,147 
9,735,171 

18,902,293 
13,234,919 

20,950,268 
11,616,351 

23,972,130 
13,463,093 

Bcserve  of  notes  &  coin 

10,256,466 

14,966,421 
3  % 

19,096,721 
3  % 

22,382,931 
2i% 

24,014,298 
6  % 

Bank  rate  of  discount... 

3  % 

92ild 

463    7d 

92i  xd 

43s    8d 

92i  xd 
62s    3d 

92txd 
653    4d 

92  sd 
663    41 

Average  pric«  of  wheat 

Exchange  onraria(slirt) 

26  12i    m 

25  15  22i 

... 

25  65    75 

25  47i    57i 

—  Amsterdam  ditto... 

11  13i  14 

11  18  181 

11  17  17i 

11  m  18 

12  12  1 

—  Hamburg{3months) 

13  6i    6} 

13  lOi  11 

13  lOi  11 

13  9i    9} 

2048 

Clearing-houfie  return... 

92,243,000 

93,011,000 

140,906,000 

130,057,000 

The  amount  of  the  "  other  "  deposits,  as  compared  with 
the  "other"  securities,  showed,  in  1862,  a  deficiency  of 
5,676,893Z;  in  1870,  a  deficiency  of  1,965,506/;  in  1871, 
an  excess  of  1,380,970/;  and  in  1872,  an  excess  of 
4,074,295/.     In  1873,  there  is  a  deficiency  of  2,490,298/. 

In  18G3,  as  usual  after  the  release  of  dividends  at  the 
beginning  of  the  year,  greater  ease  was  expected,  and  had 
already  begun  to  be  felt  in  the  money  market.  M.  Fould's 
new  statement  upon  French  finance  presented  an  augmented 
deficit. 

In  1870,  money  was  easy  with  the  opening  of  the  year. 
The  new  Ollivier  Ministry  in  France  was  considered  to  be 
decidedly  more  Liberal  than  had  been  expected.  The  Eevenue 
returns  were  very  favourable. 

In  1871,  money  was  easy,  but  there  was  no  expectation 
that  low  rates  would  be  maintained,  the  capitulation  of  Paris 
and  the  close  of  the  war  beiDg  immediately  anticipated. 
Railways  and  banks  had  been  prosperous.  The  Eevenue 
returns  were  also  favourable. 

In  1872,  there  was  a  good  current  demand  for  money,  but 
the  pressure  usually  experienced  at  the  end  of  a  year  had  sub- 
sided.    There  had  been  a  great  rise  in  the  prices  of  securities 


during  the  year  past.     M.  Thiers  had  advocated  an  extension 
of  the  note  circulation  of  the  Bank  of  France. 

The  account  of  the  Bank  of  France  for  the  week  ending 
January  2  shows  the  following  changes  :— 

Jan.  2.  Dec.  26.             Increase.         Decrease. 

Assets                            £  £                      £                   £ 

Cash 31,667,000  ...  31.637,000  ...       20,000 

Private  securities 60,118,000  ...  45,697,000  ...4,721,000 

Treasury  bonds 49,122,000  ...  61,087,000 1,966,000 

Liabilities. 

Notes   111,612,000  ...  106,515,000  ...  1,997,000 

Government  deposits  11,221,000  ...  13,069,000 1,835,000 

Private  deposits    9,639,000  ...  9,831,000 176,000 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*: — 

PRUSSIAN  BANK— Week  ending  Dec.  23. 


Dec.  23.  Dec.  15.  Increase. 

Assets.                            £  £  £ 

Coin  and  bullion  26,513,000  ...  26,116.000  ...      67,000    ., 

Discounts  and  advances 30,268,000  ...  29,818,000  ...    450,000    ., 

LlABILlTlKS. 

Notes  in  circulation 46,392,000  ...  45,189,000  ...    203,000    ., 

Deposits,  &c 4,113,000  ...  4,130,000  ...       13,000     ., 

Acceptane»a,endorsement8,S!.c.    3,372.000  ...  3,029,000  ...    313,000    ., 

HAMBURG  BANK— Week  ending  Dec.  27. 

Dec.  27.  Dec.  19.  Increase. 

£  £  £ 

Deposits  of  bullion,  *c 2,713,000  ...  2,803,000 

AUSTRIAN  NATIONAL  BANK— Week  ending  Dec.  25. 


Dec.  25.  Dec.  13. 

Assets.  £  £ 

Coin  and  bullion  11,297,000  ...    14,325,000 

Discounts  and  advances 19,600,000  ...    19,079,000 

Liabilities 

Circulation 32,105,000  ...    32,143,000 


Increase. 
£ 

52l"6oO 

262,000 


Decrease, 
£ 


Decrease. 
£ 

,      90,000 

Decrease. 

£ 

28,000 


NATIONAL  BANK  OF  BELGIUM— Week  ending  Dec.  26. 


Dec.  26.              Dec.  19.  Increase. 

Asset.*.  £                      £  £ 

Coin  and  bullion  4,547,000  ...      4,631,000  ...      16,000 

Discounts  and  advances 12,242,000  ...    12,114,000  ...    128,000 

Liabilities. 

Circulation 11,257,000  ...     11,062,000  ...     193,000 

Deposits „ 4,595.000  ...       4,638,000 


Decrease. 
£ 


43,000 


Converting  the  thaler  at  3s ;  tlie  Dutch  florin  at  Is  8d ;  the  Austrian  florin  at  2s ; 
the  mark  banco  at  Is  6d ;  and  the  franc  at  26f  per  11. 

Discount  and  Monet  Maeket. — Before  the  close  of  the 
year  there  was  an  active  demand  for  money,  as  has  since  been 
indicated  by  the  large  increase  of  the  private  securities  in  the 
Bank  return,  but  with  the  beginning  of  the  new  year  the 
demand  has  fallen  off,  and  rates  have  steadily  gone  down. 
This  afternoon  the  minimum  for  Bank  paper  has  become 
4^,  though  the  market  is  a  little  unsettled,  and  several 
houses  quote  4|.  At  the  Bank  there  has  been  only  a  mode- 
rate demand. 

There  is  so  much  money  on  offer  that  there  has  been  some 
discussion  among  the  discount  houses  as  to  the  expediency  of 
lowering  the  allowances  for  long  notice  money.  There  is 
still  a  great  deal  of  uncertainty  respecting  the  probable  action 
of  the  German  Government  in  withdrawing  gold  for  coinage, 
and  it  remains  to  be  seen  whether  they  will  do  anything 
before  an  actual  reduction  of  the  Bank  rate. 

The  changes  in  the  Bonk  return  are  the  usual  ones  at  the 
close  of  the  year,  but  on  rather  a  larger  scale.  The  private 
securities  have  increased  5,280,000/,  but  the  money  has 
mostly  been  placed  on  deposit,  the  private  deposits  having 
increased  4,445,000/,  while  the  difference  between  this  sum 
and  the  increase  of  the  private  securities  is  mostly  accounted 
for  by  an  increase  of  582,000/  in  the  public  deposits.  The 
other  changes  are — an  increase  of  347,000/  in  the  bullion,  an 
increase  of  521,000/  in  the  circulation,  and  a  decrease  of 
174,000/  in  the  reserve.  But  the  increase  of  the  circulation, 
which  has  caused  the  diminution  of  the  reserve,  is  probably 
only  temporary.  There  has  also  been  some  withdrawal  of 
bullion  for  the  country — about  90,000/ — the  total  influx  from 
abroad  having  been  437,000/,  while  the  increase  shown  in 
the  account  is  only  347,000/.     This  is  also  temporary. 

On  'Change  to-day  bills  generally  were  in  demand,  some 
movement  taking  place  in  connection  with  the  French  pay- 
ments to  Germ-any. 

We  subjoin  our  usual  quotations  for  mercantile  paper 
having  various  periods  to  run,  subject  to  the  remark  above 
made  as  to  the  discrepancy  in  the  rates  charged : — 

Bank  bills  —  3  months'. 4i 

Do  4      —      4l 

Do  6     —     4i 

Trade  bills— 3  months if  5 

Do  4      —      41  5 

Do  G     —      H  H 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now  : — 

Private  and  Joint  Stock  Banks  at    call 4     per  cent. 

Discount  houses  at  call    *     percent. 

Do  at  seven  days'  notice     4i  per  cent. 

Do  at  fourteen  days' notice «...    4J  per  cent. 
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The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 


Per  Cent. 

Paris 5 

Iferlin    5 

Bremen    5 

Frankfort 5 

Hamburg 5 

Amsterdam 5 

Brussels    ." 5       .. 

Leipzig 5J     .. 

St  Petersburg 7 

Vienna 6 


Per  Cent. 
5 

5 

4i 

5 

5 

5 

5^ 

8 

6 


The  Stock  Mabkets. — The  business  of  the  week  has  been, 
as  usual  at  this  season,  if  there  is  little  speculative  excite- 
ment,   mainly    one  of  investment    of   dividends  and    profits. 
The  balance  for  investment  appears  to  have  been  much  larger 
for  the  season   than  was  at  one  time  expected,  and  there  has 
been  a  proportionate  activity    and  advance  in  almost   all  de- 
scriptions of  securities — the  only  exception  being  English  rail- 
ways, where  the  advance  at  one  time  has  since  been  checked. 
Foreign  bonds  have  especially  advanced,  always  excepting  the  new 
South  American  issues.     The  advance  has  been  very  general, 
and  among  those  which  may  be  specially  mentioned  are   Aus- 
trian Silver  and  Paper  Eentes,  which  have  been   largely  dealt 
in,    Argentine,    Chilian,    Eussian,    Egyptian,    and    Peruvian. 
Spanish  have  also  improved,  and   Turkish,   after   being   weak 
for     a     few     days,     in     consequence    of    the    uneasy    im- 
pression   caused   by   the     circular     of     last     week,     finally 
shared     in     the      general      improvement.       French     stocks 
also   improved    latterly,  although    they   were   flat   early    in 
the  week,  in  consequence  of  the  high  rates  for  money  in  Paris 
during  the  settlement  at  the  end   of   the  month.     Among  the 
miscellaneous    stocks,    American    securities,     especially     the 
Government  securities,  and  Bank  and  Telegraph   shares  have 
been  in  demand.     To-day  there  is  no  change  to  note,  almost 
all  departments   having  been   good  except  English  railways, 
which  were  flat  at  the  opening,  but  improved  at  the  close. 

English  Goveekment  Seciteities. — The  feature  here  has 
been  great  steadiness,  the  money  price  of  Consols  having 
remained  with  hardly  any  change  at  91|  |.  The  closing 
price  this  evening  for  the  new  February  account  is  92^. 

The  sum  available  for  the  sinking  fund  in  the  current 
quarter  is  about  a  million  and  a-quarter. 

CONSOLS. 


Money. 
Lowest.       Hijrhest. 

Saturday  9H    91} 

Monday ,    914    9H 

Tuesday 91S    81J    . 

Wednesday 

Thursday  9iJ    91J    . 

Friday    9i|    92      . 


Account. 
Lowest.       Highest. 

..    fllj    91J    ... 

•    9U     »li     ... 

.    91}      91i     .. 


Exchequer  Bills. 
March  and  June 
.        53  dis  to  par 
53  (iis  to  par 
5s  dis  to  par 


..    flij      92      5s  dis  to  par 

..    91i      91f    6s  dis  to  par 

The  following  are  the  changes   for  the  week,   taking  the 
latest  unolHcial  prices  for  quotation  : — 

Closlne  Prices 


last  Friday 

Consols  for  money yl|  -t 

Ditio  Fije 91-^  2 

Reducftd  y  "o    91| -} 

New  3%  9l|  } 

Bank  htock,  last  dividend  4i  % 2-iJ.  6 

India  Stock.  1()J  %, red.  at  200  Apl.  30, 1874  Shut 

Uo  6  %,  red.  at  par,  July  6,  1880  103i  | 


Closing  Prices 
this  dav. 
91J  i 


Inc.  or 
Dec. 


m  i 

9U  i 

245  7 
Sliut 
lOSi  i 


+     1 


ExcHEQUEE  Bills. — 5s  dis  to  par. 

Colonial  Goveenment  Secueities. — The  dividends  re- 
invested in  these  shares  have  caused  a  very  general  improve- 
ment where  those  payments  have  been ,  made  ;  otherwise  the 
market  is  steady.  An  advance  has  occurred  in — Canada, 
1877-84,1;  do.,  5  per  Cent.,  i ;  do..  Inscribed  Stock,  li; 
Mauritius,  1873,  1 ;  do.,  1878,  1  ;  do.,  1895-96,  1  ;  New 
South  Wales,  all  i ;  New  Zealand,  5  per  Cent.  Consolidated, 
^  ;  Nova  Scotia,  1875,  i ;  do.  1886,  1  ;  Queensland,  all  ?,- ; 
South  Australian,  5  per  cent.,  i  ;  Tasmanian,  all  J  :  Victoria, 
1891,  ^;  do.,  1894,  i. 

The  Agent-General  for  the  Government  of  South  Australia 
invites  tenders  for  South  Australian  Government  securities 
to  the  amount  of  100,000/,  bearing  5  per  cent,  interest. 
Sealed  tenders  will  be  received  at  the  National  Bank  of 
Australia  until  2  o'clock  on  Wednesday  next.  Oilers  under 
105Z  will  not  be  accepted. 

FoEEiGN  GovEENMENT  Secueities.— In  this  department, 
as  we  have  stated,  the  advance  has  been  very  genera],  a 
httle  dulness  early  in  the  week,  caused  by  the  weaker  prices 
from  the  continental  bourses — especially  Paris,  where  money 
has  been  much  wanted  for  the  ssttloment — having  been  quickly 
recovered  from.  A  larger  share  of  dividend  money  than  usual  is 


plainly  being  reinvested  in  this  department,  and  as  the  area 
of  investment  here  has  been  substantially  limited  by  the 
utter  discredit  of  the  South  American  issues,  the  rise  in  the 
majority  of  the  older  stocks  has  necessarily  been  very  sensible. 
Austrian  Eentes  have  been  specially  in  demand,  in  consequence 
of  the  increasing  value  of  the  paper  money,  and  the  great 
improvement  in  the  national  flnance.  Chilian,  Argentine, 
Eussian,  Egyptian,  Brazilian,  Peruvian,  and  Italian  have  also 
been  in  good  demand.  In  Turkish  there  was  early  in  the 
week  a  disposition  to  sell  largely  on  the  part  of  holders,  who 
dishked  the  revival  of  the  subject  of  Turkish  credit  in  any 
way,  but  the  feeling  passed  away  with  the  disavowal  of  the 
policy  contained  in  the  repudiated  note,  as  well  as  a  dis- 
avowal of  the  note  itself,  which  has  now  been  given  by  the 
Turkish  Minister  in  this  country.  Spanish  have  also  improved 
for  the  week.  To-day  the  market  has  continued  firm, 
Austrian  Silver  Eentes  and  the  better  South  American  loans 
having  been  in  special  request.  French  stocks  have  also 
improved  farther  to-day.  The  market  leaves  off  at  nearly 
the  best  point  of  the  week. 

In  the  second  edition  to-day  the  Times  publishes  a  tele- 
gram from  Constantinople,  stating  that  Turkey  is  about  to 
raise  25,000,000Z  for  new  railways. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unoflicial  quotations  : — 

Closing  Prices         Closing  Prices       Inc. 
last  Friday.  this  day.         or  Dec. 

Areentine8% 97  8  91|  61  xd  +      i 

Ditto  1871 924  3i  94  5  +     li 

Brazilian  6  %  1865 964  74  97  8  +4 

Ditto  6  %,  1S71  96S  7i  97  8  +       J 

Rucnos  Ayres,  1870   93  5  94  6  +1 

DanuWan  Principalities  7  %  924  ^  93i  44        +      J 

Ditto  8% 102  4  9S100xd 

Egyptian  7  %,  1862    94  6  94  5  

Ditto7%,18tl4   974  84  974  84        

Ditto  7%,  1866  (Kailwava) 1034  44  100  2  xd    +      \ 

Ditto  7  %,  1868  (Pasha  Loan) 94  6  044  54        -i-      j 

Ditto  9%,  1867   1016  1015  

Ditto  7%,  1868 934-}  934  4  +       i 

Ditto  7  %,  1870  82}  3  83}  4  +1 

French  National  Defence  loan  8  %,  1870...    97  8  974  84        4-      4 

Ditto  6  %,  1871   824  i  834  *  +     l| 

Ditto  New 2  I  pm  2}  3  pm     +       i 

Hungarian    814  24  ........    83  4  +14 

Italian  6%.  1861 66|  t  64J  SJ  xd  +     1 

Ditto  6  %  State  Domain  90  2  90  2  

Ditto  6  %  Tobacco  Bonds 94  6  92}  34  xd  +    1 

Japanese  9  %    1870    110  12  110  12  

Mexican  3%    17J  ^  184  f  +      i 

Paragu.iv8  %,  1871  68  70  67  9  -     1 

Ditto  8%,  1872  18  14  dis  18  14  dis  

Peruvian  6  %,  1870 78}  94  764  7  xd  +      J 

Ditto  5%,  1872  714}  69  70  xd  +       4 

Portuguese  3  %  Bouds,  1863,  &c 42}  34  41}  }  xd  

Russian  5  %.  1822  94  5  94  5  

Ditto  3%.  1859   64  5  644  64  +       4 

Ditto  6%.  1862  91*24  92  4  +       i 

Ditto  6%,  1870   , 944}  94J  }  

Ditto  6  %,  1871  924  }  92}  34  t-       4 

Ditto  5  %,  1872  90}  U  914  +4 

Ditto,  Anglo-Dutch,  5  %,  1866  964  74  96  7  -       I 

Dittos  %.  Orel-Vitebslt  Bonds 92  3.  92  3  

Ditto  4  %,  Nicolai  Railway  Bonus 75  6  75  4  —      4 

Ditto  6  %,lIo8COW-Jarosiaw  92  3  92  3  

Ditto  6  %,  Charkof-Azof  Bonds 92  3  92  3  

Spanish  3% 284}  27}  4  xd  +      4 

Ditto  6  %.  1870  834  44  81  2  xd  

Ditto  3  %,  1871  28|  4  27  4  xd  +      J 

Turllish6%,lS64 87  9  87  9  

Ditto  6%,  1858   714  24  714  24  

Ditto  6%.  1862 754  64  72}  3  xd  +       J 

Ditto  6%,  1865  , 644  4  6416  +4 

Ditto  6%,  1885 734}  704  }  xd  +       i 

Ditto  8%,  1869   64  4  644  4  +       4 

Ditto  6%,  1871   744}  74  4  -       i 

Uruguay  6  %,  1871    814  81}  24  +      I 

English  Eailwats. — This  department,  as  we  have  said, 
has  formed  the  only  exception  to  the  general  advance  for 
the  week.  The  disposition  to  sell  however  only  commenced  to 
show  itself  yesterday,  upon  information  that  the  strike  in 
South  Wales  was  really  going  to  take  place,  while  strikes  in 
other  parts  of  the  country  were  apprehended.  Previous  to 
that,  the  upward  movement  was  as  strongly  manifested  in 
this  department  as  in  any  others,  a  rise  of  about  1  to  liper 
cent,  having  occurred  in  the  heavier  lines  on  Monday  and 
Tuesday,  but  the  effect  of  the  speculative  selling  on  Thursday 
was  at  once  to  replace  the  market  in  the  position  it  held  last 
week.  The  ruling  question  for  the  moment  in  railways  is 
still  the  dividends,  and  if  these  should  turn  out  no  worse  than 
has  been  long  anticipated,  or  perhaps  a  shade  better,  there  is 
no  doubt  that  the  speculative  selling,  which  has  occurred  this 
week,  will,  in  the  end,  rather  strengthen  the  upward  move- 
ment in  consequence  of  the  operators  being  compelled  to  buy 
back.  To-day  the  market  was  again  depressed  at  the  opening, 
a  farther  decline  of  nearly  1  per  cent,  having  taken  place  ; 
but  the  market  rallied  in  the  afternoon,  and  prices,  though 
in  one  or  two  cases  lower  than  last  week,  are  rather  better 
than  the  worst  of  the  day. 
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The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :^ 

Closinjir  Pricea        Closing  Prices       Inc. 


cr  Dec. 


l.nst  Friday. 

Caledonian  108)  9 

Qreat  Eastern 41^  i  - 

Great  Northern  135  6 

Ditt'.  A 159  60 

Great  Western 125}  } 

Lancasliire  and  Yorkshire  167f  8 

I  tendon  and  Brighton 78}  i 

London,  Chatham,  and  Dover.. 23}  4 

Ditto  Arbitration  Preference  62}  | 

London  and  Korth-Western    , 151}  2 

London  and  South-Western 104}  6} 

Manchester,  Sheffield,  and  Lincolnshire  ...  85;  6} 

Metropolitan    69  } 

Ditto  District  29;  30} 

Ditto  ditto  Preference  62}  J 

Midland , 143}  J 

North  British 77  i 

North-Eastem — Consols 166  i 

South-Eastern 104J  5} 

Ditto  Deferred , 88i  9 

The  quotations  for  the  leading  debenture  stocKS  compare 
as  follows  with  last  week  : — 

Closine  Prices  Closing  Prices       Inc. 


this  day. 
IDS  i 
41il 
135  6 
158  9 
124}* 
168  9 
77t8J 
23}  } 
62}  I 
151J  2 
104}  5} 
85i  J 
69}  t 
29}  30} 
63  4 
143  i 
75}  i 
185ii 
105}  J 
83  I 


1 

u 

i 
i 


+    1 

s 

-   If 


this  day. 
113  5 
113  4  + 

116}  7ixd  + 
104  6  xd  + 
100  2  xd  + 
xd 


or  Dec 


last  Friday. 

Great  Eastern  A  6  %    113  6 

Ditto  1867  Redeemable Ill  4 

Great  Western  5  %  Deb 113  9 

London  and  Brighton  4}  % 106  8 

London.  Chat.,  k  Dover  Arbitration  4i  %     102  3 
Metropolitan  District  (i  %    

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Dec.  28,  to  828,848/, 
being  an  increase  of  93,215/  on  the  corrresponding  week  of 
last  year.  The  aggregate  receipts  of  the  half-year  to  date  are 
now  22,217,437/,  being  an  increase  of  1,448,897/  on  the  corre- 
sponding period  of  last  year.  The  principal  increases  for  the 
week  are— Midland,  16,823/ ;  Great  Western,  15,439/;  London 
and  North-Western,  11,345/;  North-Eastem,  9,774/.  The 
falling  off  in  North  British  lines,  among  which  there  is  a 
conspicuous  decrease  of  5,174/  in  Caledonian,  is  attributed  to 
the  suspension  of  traffic  on  account  of  minors'  strikes. 
RAILWAY  TRAFFIC  EETUKNb. 

Aggregate  Receipts  of 
Week's  Receipts.  Half-yearto  datCr 

Inc.  or  Dec. 

on 
Correspndg. 
per.  in  71. 
£ 
13,21G 
28,104 
80,152 
90.723 
40,210 
-)- 256,025 
-t-  40,580 
-}-  49,082 
+   81,924 
+  5,209 
+   16,971 
-1-225,664 
-1-180,385 
-I-  39,710t 


Amount. 
£ 

Bristol  and  Exeter  8,302 

Great  Eastern  46,948 

Great  Northern    43,616 

Lancashire  &  Yorkshire  61,978 
London,  Chat.,  &  Dover  14,653 
London  &  Nrth.-Westem  146,465 
London  &South-Westem  30,521 
London  and  Brighton  ...  29,573 
Man.,  Shef.,  &  Lncolnsh.     30,800 

Metropolitan    9,l43 

Metropolitan  District  ...       3,875 

Midland    92,756 

North-Eastern 104,571 

Sonth-Eastem 29,047 


+ 

t 


Inc.  or  Dec. 

on 

Corresponding 

week  in  71. 

£ 

507  ... 
8.025  ... 
6,802  .. 
-f  5,157  .. 
-j-  2,992  .. 
-1-11.345  .. 
4-  3,955  ... 
-1-  6,762  .. 
-1-  5,809  .. 
-I-  630  .. 
-1-  452  .. 
-j-16,823  .. 
-1-  9,774  .. 
4-  5,165  .. 


Amount. 

£ 

242,796 

1.158,182 

1,302,348 

1,574,626 

462,828 

4,196,426 

875,770 

789,987 

755,795 

208,715 

94,215 

2,466,964 

2,797,840 

909,650 


-1- 
-t- 
-1- 
+ 
+ 


•Caledonian 41,178  5,174 

•Glasgow  &Sth.-We8tm.  13,698  —      591 

•Great  Western    88,094  -1-1.5,4.39 

•North  Britiai: 33,630  -,      557 


1,007,015  -1-  49,712 

350,861  -I-  27.745 

2,136,241  -1-157,570 

827,148  -f  58,715 


828,848     +93,215  ...22,217,437    -fl448897 
•  In  these  cases  the  "Aggregate  is  calculated  from  the  beginning  of  August. 
t  These  are  the  aggregates  stated  in  this  week's  return.       The  aggregate  of  the 
weekly  returns  as  published  is  911,874/,  showing  an  increase  of  57,021/. 

FoEEioN  AND  Colonial  Eailwats. — The  following  are 
the  changes  for  the  week  :• 


Closing  Prices 
this  dav. 
20}  J 

a  3} 

24}  5 

■ 2H  t 

31  4  xd 

13}  14 

165  17i 

10}  } 

10  i 

21  3 

11}  13 

21i  2 


i 
i 

2i 
} 


Closing  Prices      Closing  Prices        Inc. 
Foi.-EiGN.  last  Friday.  this  dav.  or  Dec 

Bahla  and  San  Francisco 20}  J 

Belgian  Eastern  Junction    2}  3} 

Dutch-Rhenish 24}  | 

Great  Luxcinliourg 20}  1 

Ditto  6  %  Obligations  3J  4} 

liemberg-Czcmowitz..., 133  ii\ 

Lombardo-Ven<^it»n  Iqi  174 

Ditto  3  %  Obligations  10}  } 

Namur  and  I  itgo  guaranteed  14f  pr.  anm.  10  i 

Ditto  guaranteed  «  %  Preference 21  3 

Sambre  and  Mouse jji  a 

San  Paulo I.'.!!!!!!!!*."  21}  4 

British  Posskssioks. 

S™J°n'!'*"c'";v: V iiu  12}  109}  loixd... 

Grand  Trunk  of  Canada  17}  8}  '7}  18 

Great  Indian  Pen  nsuia.. Z"    lf)9  10        i!""!!!    106}  7  xd 

Ureat  Western  of  Canada 90s  q  ooa  j  „ 

««''"6% :;:::;:::;::  im    ^r"  follxd  +  , 

AMEKtCAN  Securities.— In  this  department  the  principal 
dealing  has  been  in  the  Government  securities,  which  have 
all  advanced,  strength  being  given  to  the  market  by  the  con- 
tinuance of  preparations  in  Wasffington  for  farther  issues  of 
the  new  funding  loan  at  5  per  cent.  Eries  continue  to  be 
largely  dealt  in,  but  the  business  is  chiefly  realisationg  by  the 


-     i 

"i 
} 


late  operators  for  the  rise.  The  actual  value  of  the  property 
surrendered  by  Jay  Gould  has  not  exceeded  1,500,000/, 
though  it  is  stated  to  be  worth  nearly  2,000,000/,  to  the  com- 
pany. To-day  there  is  no  special  change,  except  that  Eries 
have  improved  with  the  revival  of  rumours  as  to  the  payment 
of  a  dividend. 

Closing  Prices        Closing  Prices       Inc. 


last  Friday. 
United  States  6  %  6/20  Bonds,  exchng.  4/8    9i>J  1} 

Ditto  1865  Issue 93  } 

Ditto  1367  Issue 915  2} 

Ditto  5  %  10/40  Bonds,  exchange  *6    ...    88}  9 


this  day. 
81f  I 

91}  I 

1} 


or  Doc. 

+      i 


Ditto  6  %  Funded  [.oan   89i  *  89i  90} 

Atlantic  and  Great  Western  Consol.  Bonds    37}  I  37}  8 


Erie  Shares 49»  60 

Illinois  Central  Shares 99  101 

Massachusscts  6  %  Sterling  Bon'ls,  1900...  94  8 

Panama  General  Mortgage  7  %  Bonds,  1897  92  4 

Pennsylvania  Gen.  Mort.  6  %  Bonds,  1910  96  7 


60}  U 
100}  1}      + 

91  3  xd       - 

92  4 

93}  1}  xd  -1- 


li 

I 
i 
i 

1} 

1 

4 


Joint  Stock  Banks. — These  shares  are  still  firm,  the  fol- 
lowing have  advanced  : — New  South  Wales,  1  ;  Alliance,  -j  ; 
Anglo-Egyptian,  ^  ;  Anglo-Foreign,  | ;  Franco-Egyptian,  ^  ; 
Oriental  Bank  Corporation,  ^ ;  Commercial  Eiver  Plate,  ^  ; 
Consolidated,  ^  ;  Imperial  Ottoman,  ^. 

The  following  dividends  have  been  declared  : — London  and 
Westminster,  20  per  cent,  per  annum,  against  18  at  same 
date  last  year  ;  London  Joint  Stock,  25  per  cent,  per  annum, 
against  26/  16s  8d  last  year  ;  Alliance,  7  per  cent.,  against 
5  last  year. 

A  bank  has  been  established  in  London  under  the  title  of 
the  London  Bank  of  Commerce.  Capital,  1,000,000/,  in  49,987 
shares  of  20/,  and  260  founders'  shares.  The  prospectus 
states  that  the  bank  has  been  formed  by  a  numerous  and 
influential  body  of  foreign  bankers,  merchants,  and  others — 
the  list,  we  observe,  including  Erlanger  and  Sons  of  Frank- 
fort, the  Franco-Austrian  Bank  of  Vienna,  and  other  insti- 
tutions— for  the  purpose  of  carrying  on  in  London  general 
mercantile,  exchange,  and  foreign  banking  operations.  It 
is  stated  that  from  the  connection  of  the  founders  a  large  and 
profitable  business  may  be  relied  on  from  the  outset. 

Telegraphs. — There  is  again  a  great  improvement  in 
these  shares  generallj'.  The  following  have  advanced  :  — 
Anglo-American,  2  ;  Indo-European,  1  ;  British  Australian, 
f  ;  British  Indian  Extension,  j  ;  China  Submarine,  J  ;  Eas- 
tern, I  ;  Mediterranean  Extension,  i  ;  Cuba,  i  ;  West  India 
and  Panama,  f ;  French  Atlantic,  ^  ;  Great  Northern,  i. 
Of  the  miscellaneous  shares  in  connection  with  this  depart- 
ment : — Submarine  Cables  Trust  have  advanced  1  ;  India- 
rubber  Works,  1 ;  and  Telegraph  Construction  have  fallen  i. 

Bbitish  Mines. — The  market  for  British  mining  shares 
has  improved  in  some  instances,  among  which  a  rise  of  22 i-, 
or  about  60  per  cent.,  is  conspicuous  in  Wheal  Seton,  owing 
to  change  of  management.  West  Bassett  have  improved  1  ; 
West  Chiverton,  I ;  Great  Wheal  Vor,  i.  On  the  other  side. 
West  Seton  have  declined  2J ;  Wheal  Grenville,  |.  In 
foreign  mines  there  has  been  considerable  activity,  and  the 
following  have  advanced: — St  John  del  Eey,  4  ;  Cape  Copper, 
2^  ;  General  Mining,  1 ;  Richmond  Consolidated,  1 ;  Frontino 
and  Bolivia  Gold,  i ;  Sweetland  Creek  Gold,  ^ ;  Scottish 
Australian,  -J- ;  London  and  California,  ^  ;  New  Quebrado,  i  ; 
Panulcillo  Copper,  ^.  On  the  other  side,  Pacific  have  declined 
I ;  Flagstaff,  i. 

Miscellaneous. — These  shares  have  been  in  fair  demand, 
but  the  noticeable  feature  during  the  week  has  been  a  very 
general  advance  in  those  of  tramways.  The  following  show 
an  advance : — In  bonds,  <fcc.,  Share  Investment  Preference, 
1  ;  ditto  Deferred,  2.  In  mineral  companies,  Ebbw  Vale,  I  ; 
Huntingdon  Copper  and  Sulphur,  i.  In  commercial  and 
financial,  Credit  Foncier  of  England,  f ;  ditto  New,  i ; 
General  Credit  and  Discount,  J- ;  United  States  Rolling  Stock, 
f  ;  ditto  Scrip,  ^  ;  and  National  Discount  have  receded  | ; 
International  Financial,  ^.  In  insurance,  Thames  and  Mersey 
have  advanced  ^  ;  and  'Thetis  Marine,  j- ;  Ocean  Marine  have 
receded  |- ;  Realm  Marine,  ^ ;  Union  Marine,  }.  In  land, 
Australian  Agricultural  have  advanced  2  ;  Rio  de  Janeiro  City 
Improvements,  |  ;  City  OiSces,  ^  ;  and  Butler's  Wharf  have 
declined  l.  In  tramways,  Buenos  Ayres  have  advanced  }  ; 
Dublin,  -^ ;  Edinburgh,  ^ ;  Glasgow,  J  ;  Lisbon  Steam,  i  ; 
London,  i  ;  North  Metropolitan,  t-  London  General  Omnibus 
have  advanced  3. 

The  prospectus  of  Peter  Dixon  and  Sons,  Limited,  with  a 
capital  of  100,000/  in  10/  shares,  has  been  issued.  The  com- 
pany is  formed  to  purchase  the  works  and  business  of  Peter 
Dixon  and  Sons,  Carlisle,  and  carry  on  the  same  as  cotton- 
spinners  and  weavers,  dyers,  and  manufacturers.  The  price 
of  the  properties  at  a  valuation  is  55,000/,  and  it  is  agreed 
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that  the  stock  in  trade  is  also  to  be  taken  at  a  valuation.  The 
vendor  guarantees  10  per  cent,  for  three  years. 

The  Directors  of  the  Cadiz  Waterworks,  Limited,  invite 
subscriptions  for  7,955  ten  per  cent,  preferred  shares  of  10^ 
each,  being  the  balance  unissued  of  the  20,000  preferred 
shares  of  the  company — the  remainder  having  been  allotted 
on  the  prospectus  issued  in  July  last.  Cadiz,  with  a  popula- 
tion of  1.33,000,  and  the  "  Liverpool  of  Spain  "  is  stated  to 
be  without  any  proper  water  supply  ;  and  a  net  income  of 
49,420Z  is  expected  from  the  works  under  the  concession 
obtained.  Any  surplus,  after  paying  the  debenture  and  pre- 
ferred interest,  and  a  dividend  of  10  per  cent,  per  annum  on 
the  ordinary  capital,  is  divisible  between  the  ordinary  and 
preference  shareholders. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week  : — 

Gold— The  arrivah  of  gold  during  the  past  few  days  comprise — 
134,000/  per  Great  Britain  from  Melbourne  ;  490,000/  per  Overland 
Mail  from  Melbourne ;  37,000Z  per  Wild  Duck  from  Auckland;  14,500/ 
per  Moaello  from  West  Indies— total,  073,500/.  There  have  been  no 
orders  for  export  up  to  the  present ;  the  Bank  has  therefore  I'ocoived 
about  475,000/ 1  f  the  above  total  ;  it  is  dcubtful  whether  further  sums 
will  be  sent  in,  as  the  German  demand  may  reappear  at  any  moment. 
Sovereigns  to  the  value  o£  12,000/  have  been  withdrawn  for  Gibraltar. 

Silver — The  price  has  remained  steady  at  59'5d  per  oz  standard,  the 
depiand  being  chiefly  for  Franco.  The  arrivals  amount  to  about 
70,000/,  consisting  chiefly  of  Dore,  fi-om  New  York.  The  Elbe  takes 
7,750/  to  the  West  Indies. 

Mexican  Dollars. — The  Moselle  has  brought  in  a  small  amount  from 
the  West  Indies ;  the  old  coin  is  without  alteration  in  price,  at  GOd  per 
oz ;  the  rate  is,  however,  quite  nominal,  scarcely  any  having  come  to 
hand.  The  new  coinage  has  been  sold  at  a  slight  advance,  and  may  now 
be  quoted  58|d  per  oz. 

Exchange  on  India  for  Banks'  drafts  at  60  days'  sight  is  Is  10-J-Jd  to 
Is  lOJd  per  rupee.  The  India  Council  bills  were  allotted  yesterday, 
viz:— To  Calcutta,  423,100/;  Madras,  G,900/;  Bombay,  220,000/.  Ap- 
plications on  Calcutta  and  Madras  at  Is  I0|d  receive  13  per  cent.,  and 
on  Bombay  at  the  same  rate  38  per  cent.  The  minimum,  as  before, 
was  fixed  at  Is  10|d  per  rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  77s  9d  per  oz  std,  last  price  ; 
ditto  fine,  778  9d  per  oz  std,  ditto;  ditto  refinable,  77a  lid  per  oz  std, 
ditto;  South  American  doubloons,  733  9d  to  74s  peroz;  United  State, 
gold  coin,  7G3  3d  peroz.  Silver — Bar  silver,  fine,  4s  ll|d  per  oz  std,  last 
price ;  ditto,  containing  5  grains  gold,  5-5  O^d  per  oz  std,  ditto  ;  fine  cako 
silver,  no  price ;  Mexican  dollars,  new,  4s  lOf  d ;  old,  5s  per  oz,  last 
prices ;  Spanish  dollars  (Carolus),  none  here ;  five  franc  pieces,  none 
here. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  endiijg  Jan.  1, 
has  been  as  follows  : — Gold — imports,  295,798? ;  exports, 
99,427/.  Silver  —  imports,  212,530?;  exports,  237,698/. 
About  30,000  sovereigns  have  to-day  been  withdrawn  from 
the  Bank  for  Mauritius. 


C0X7RSE  OF  THE  EXCHANGES. 


Tuesday,  Dec.  31.   1     Friday,  Jan.  3. 


TlUK. 


Prices  Negotiated 
on  'Change. 


Prices  Negotiated 
on  'Change. 


Amateruam Short. 

Ditto I  3  Months. 

Rotterdam   j        — 

Antwerp  

Brussels    

Hamburg 

Paris , Short. 

Ditto 3  Montht 

Marseilles 

Frankfort-on-the-ilaln 

Vienna 

Trieste  

Ptteraburg  , 

Copenhagen 

Berlin   

I.elpaic !.!!..!! 

Madrid 

Cadiz ""I 

Barcelona "^"^\ 

M.ilaga  , ,[____ 

Santanoar «.i'.]!'        

Genoa    «.!.!!i        

Milan ',*        

Leghorn   J       

Venice  «.....!        

Naples  j       ^. 

Pa'ermo    .— 

Messina -. 

Lisbon  I  SO  Daj». 

Oporto  t       — 


12    0 

12    1 

12    0 

12    3i 

12    i 

12    3t 

12    3i 

12    4 

12    S\ 

25  66 

26  77j 

25  65 

25  70 

25  77i 

25  65 

2043 

2048 

2043 

26  50 

26  60 

26  47i 

25  82i 

26  92i 

25  824 

25  83 

26  95 

25  85 

i;9i 

119i 

119i 

11  25 

11  35 

11  17i 

11  25 

11  35 

11  20 

31i 

314 

31i 

9  20 

9  25 

9  20 

6  24i 

6  25 

6  m 

6  24,} 

6  25i 

6  24{ 

m 

48i 

48 

48i 

47i 
48t 

«i 

48 

48i 

48 

48 

48 

43 

48 

48 

28  65 

28  76 

28  62« 

29  05 

28  76 

28  624 

21  65 

28  76 

28  624 

28  85 

28  76 

29  624 

28  65 

28  76 

28  62 1| 

28  65 

28  75 

28  824 

28  65 

28  75 

2»  624 

621 

62i 

62: 

m 

624 

624 

12  1 
12  4 
12  4 
28  70 

25  70 
2048 

26  674 
25  BO 
25  924 

1194 
11  25 
11  26 
31i 
9  25 
6  264 
6  254 
484 
484 
484 
484 
434 
28  674 
28  674 
28  67i 
28  674 
28  674 
28  674 
28  674 
624 
624 


EXCHANGE  ON  INDIA. 

JiSL'ARY    2. 

80  days.  30  days. 

Calcutta   Is  lOJd  ;.>d  Is  lojd 

Madras Is  lojd  (;d  Is  I0}d 

Bombay Is  lOfl  >;d  Is  lo'd 

Colombo  Is  105(1      Is  lu|d 

Hauritius 1  %  dls     4  %  par 

Singapore „ 'Is  6d       4s  64d 

Houg  Kong 4s  5d        4s  6Jd 

Sydney 1  %  dis     4  %  dis 

Melljuurue    1  %  dia     4  %  dis 


FOREIGN  RATES   OF  EXCHANGE   ON  LONDON. 


Paris..: ^. 

Amsterdam 

Frankfort 

Hamburg 

Berlin  

La 

Da 

....  Jan. 

est 
es. 

1    .. 

1     .. 

1    .. 
1    .. 
1     .. 
1     .. 

1     .. 

1  .. 

26  .. 

2  .. 

7    .. 

10  .. 

7  ... 

8  ... 

11  .. 
29     .. 
2S     .. 

27  .. 
27     .. 

Rates  of  E:icbange  on 
London. 

2.5.51 

120.0 

117J 

13.101 

13.84 

6.204 

108.60 

32«. 
49  i 

109} 
33  i  %  prem. 
1  %  prem. 
2.Hd  4d 
25id  6d 
25ta  Jd 

4»Sd 
Is  lljd  y'jd 
Islljdfd 

48  SJd 

Short. 
....    3  months'  dale 

__ 



Gibraltar 

New  y#rk  

...  Dec. 

...  Jan. 

....  QO  days'  date. 
....  60  days'  eight, 

*.'.*.*  90         — 

Havana   

Jamaica  

Rio  de  Janeiro  .. 

Bahia   

PernaHobuco  

...  Dec. 

Bombay   

...    — 

....  6  months'  sight. 

nc 

NO' 

ES 

AND      EEPOETS. 

STOCKS. 

Bavarian  Loan,  1870. — The  Bavarian  Government  have  given 
notice  to  pay  oif  immediately  the  remaining  9,000,000  guilders 
(750,000/)  of  this  loan. 

Briti.ih — lieduction  of  the  National  Deht. — It  appears  that  the 
sum  available  for  the  sinking  fund  during  the  current  quarter 
will  be  l,239,19t)/. 

French  6  per  Cent.  Sterling  Loan. — The  first  drawing  will  take 
place  at  the  offices  of  Messrs  J.  S.  Morgan  and  Co.  on  the  4th 
January. 

Honduras. — It  is  announced  that  the  meeting  of  bondholdei's 
to  be  held  on  the  6tli  instant  is  postponed  in  consequence  of 
the  illness  of  Captain  Bedford  Pim. 

Italian  Tobacco  Loan  and  MonopoUj  Shares. — Messr^  Stern 
Brothers  notify  the  dividend  on  this  loan,  and  the  repayment 
of  the  bonds  of  series  F,  drawn  on  the  1st  October  last.  The 
coupon  due  the  1st  January  on  the  shares  of  the  Italian 
Tobacco  Monopoly  Company  will  be  paid  at  the  rate  of  10.50 
lire  per  share. 

RAILWAY  COMPANIES. 

Belfast  Central  llaihcai/. — Holders  of  Lloyd's  bonds  and 
creditors  are  requested  to  send  details  of  their  claims  to  Mr 
James  Ray,  of  7  Ci^osby  square,  by  the  1st  February. 

Grand  Russian. — Messrs  Baring  Brothers  and  Co  state,  with 
respect  to  Grand  Russian  Railroad  shares,  that  the  interest 
warrants  falling  due  on  the  13th  January  will  be  paid  at  the 
rate  of  lOs  on  each  share. 

Illinois  Central. — A  dividend  of  5  per  cent,  for  the  six  mouths 
is  payable  in  currency  on  the  ]  st  February  in  New  York. 

London  and  Greenwich. — Dividend  recommended  at  the  rate 
of  2/  ]4s  2d  per  cent,  per  annum. 

Mexican. — The  entire  line  was  to  be  opened  for  traffic  on 
New  Tear's  Day. 

Ottoman  (Symrna  and  Aidin). — The  numbers  are  published 
of  75  bonds  of  the  1863  loan,  which  were  drawn  on  the  Ist 
inst. 

I'hilaileliiliia  and  Reading  Railroad. — A.  dividend  of  5  per 
cent,  for  the  half-year  is  payable  on  the  24t,h  January. 

West  Wisconsin  7  per  Cent.  Bonds. — The  London  and  County 
Bank  announce  the  half-year's  interest. 

BANKS. 

Anglo- Avstrian. — Coupon  No.  14,  due  on  the  1st  inat.,  is  pay- 
able at  the  rate  of  o.SOfl,  Austrian  paper  currency,  per  share 
(being  5  per  cent,  per  annum  on  lOOfl  for  the  first  half-year, 
and  5  per  cent,  per  annum  on  120fl  for  the  second  half-year, 
free  of  income  tax). 

Am/lo-Hungarian. — The  provisional  share  certificates  now  in 
circulation  are  exchangeable  against  converted  share  certifi- 
cates of  the  nominal  value  of  200fl,  Austrian  cun-ency,  with 
80fl,  Austrian  currency,  paid  thereon.  At  the  same  time,  an' 
interim  dividend,  in  respect  of  the  profits  of  the  year  1872,  of 
4£1,  Austrian  currency,  or  7s  2d  per  share,  will  bo  paid  against 
the  first  coupons  attached  to  the  new  certificates.  The  pro- 
visional share  certificates  of  the  second  issue,  carrying  coupons 
from  the  1st  January,  1874,  will  be  delivered  on  presentation  i 
of  the  receipt. 

Bunk  of  New  Zealand.^-At  the  meeting  in  October,  the  total 
sum  available  for  division  was  4G,360/,  of  which  the  directors 
recommended  the  following  appropriations,  viz. : — To  payment 
of  dividend,  at  the  rate  of  10  per  cent,  per  annum,  30,000/ ;  to 
payment  of  bonus  of  2s  61  per  share,  equal  to  2J  per  cent,  per 
annum,  7,500/ ;  and  8,860/  was  carried  forward. 

Bank  of  South  Australia. — A  dividend  at  the  rate  of  10  per 
cent,  per  annum  is  payable  on  the  16th  inst. 

Ilihernian  Banking  Conijtani/. — The  "  Hibernian  Joint-Stock 
Company  "  having  been  authorised  to  allot  5,000  new  shares, 
it  is  notified  that  the  calls  thereon,  amounting  in  all  to  50/ 
per  share,  will  be  payable,  one-half  on  the  31st  January,  and 
one-half  on  the  30th  April ;  25/  per  share  of  this  payment  wiU 
represent  premium.  A  special  meeting  is  convened  for  the 
13th  January,  to  confirm  the  resolution  creating  this  capital. 

I  CONIINUBD  ON  PaQE   1G.  I 
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THE  ECONOMIST. 


[Jan.  4,  1873. 


BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


Dividends  Dne. 


Jan.  6  July  6  ... 

Aprils  Oct. 6... 
April  6  Oct.  S... 
Jan.  6  July  5  ... 
Jan.  5  July  5  ... 
Jan.  5  July  5  ... 
Jan.  5  July  6  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Mar.  11  Sept.  11 
June  11  Dec.  11 

Jan.  5  July  6  ... 
Jan.  5  Julys... 
Apiil  6  Oct.  6... 


Feb.  28 
May  31 
June  1 
June  1 
June  1 
Feb.  16 
Mar.  31 
Mar.  31 


Aug.  31 

Nov.  30. 

Dec  1.. 

Dec.  1.. 

Dec.  1... 
Aug  16. 
Sept.  30 
Sept.  30 


April  6  Oct.  B. 
April  1  Oct.  1... 

April  1  Oct.  1.. 
Jane  1  Dec.  1 ... 
Jan.  6  July  6  ... 
April  5  Oct.  5... 
Jan.AprJly.Oct 


Beitish  FtJNDg. 


Closing 
Prices. 


3  per  Cent.  Consols 

Do  for  Account.  Feb. 

3  per  Cent.  Reduced  .... 

New  3  per  Cent 

Do  3i     —     Jan.  1894 

Do  2i     —     Jan.  1891 

Do  5       —     Jan.  1873 

Annuities  Jan.  1880 

Do  Apr.  1885 

Do  (Red  Sea  Tel.)  Aug.  1908 

Exchequer  Bills,  l.OOOi,  24  %.. 

Do  lOO;,  20O(,  and  600/  

ISDlAN  Govt.  Securities. 

India  Stock,  lOi  %  Apr.  1874 

Do  6%  Ju;y,1890| 

Do  4  %  Oct.  1888 

Do  Enftced  Paper,  4  % 

Do  do  .5% Jan.  1872 

Dodo6i%  May,  1879 

Do  do  6  %  Rupee  Dbn..l872 
Do  do  6  %  do         1877 

Do  do  6 »  do         1882 

Do  Dcben.  B  %  ..  Aug.  1873 
Do  Bonds  1  %  l.OOO;.... 
Do  do  4%,  under  l,000i 

MiSCKLLANKOL-S. 

Bk  of  Englnd  Sk.44  %  last  i  yr 

Canadian  4  %  Bonds,  red.  by 
Dominion  of  Canada  in  1903 

Corptn  of  Lon.  Bds,  1877,  4J  % 
Do  do  1879,41% 

Do  do  1882, 4i% 

Do  do  1881,4}% 

Melrop.Brdof  Wrks,  3t  %  Stk. 


eu  92 

92J  92} 
91}  91J 
91 J  91 J 


Si  94 
18i  18i 
par  5s  p 
par  5s  p 


108}  85 
1034  4 
954  964 
974  984 
1044  64 


1004  IJ 
15s  20sp 


244  246 

102  104 
102  3 
102  4 
101  3 
99  101 
964  974 


FOREIGN  STOCKS,  BONDS,  &c.—C<mttnued. 


FOREIGN  STOCKS,  BONDS,  &c. 


Dividends 
Due, 


"a? 


Next 
Draw- 
ing. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct. 
June  Dec. 
April  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jan.   July 

Jan.  July 
April  Oct, 

Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.    July 

April"  Oct 
May  Nov. 
April  Oct, 
Mar.  Sept. 
Mar.  Sopt 
June  Dec. 

Jan.  July 
May  Nov. 
Mar.  Sept. 
Jan.    July 


Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept. 
April  Oct. 


Jan.  July 
Jan,  July 
April  Oct 


Feb.  Aug. 
April  Oct 
Jan.   July 


April  Oct 
Jan.  July 
April  Oct. 
Jan.   July 


Juie.  Argentine,  1868...  6  % 
Feb.  DoPublicWorks  6  % 
Ocf73Bolivia 6  % 


Name. 


June. 
Jum; 

June. 
June.] 
Jan. 
Feb'73 
June. 

June. 
•July. 

liar. 
'Mar. 
Apr. 
•Jan. 
May. 

Apr. 
Apr. 
Spt72 
Mar. 
Mar. 


Brazilian,  1852  ...  44% 

Do  1858  44% 

Do  1869    6 

Do  1860    44% 

Do  1863    44% 

Do  1865    6  ' 

Do  1S71  6  % 

Buenos  Ayres 6  % 

Do  lOOi 

Do 3  % 

Do  1870  6 

Do  100/.    

Chilian,  1842 3  % 

Do  1858    44% 

Do  1866    7  %[104 

Do  1867    6  %  100 


34 


May. 

•Jan. 
•Dec 


Jan. 


Apr. 
'Jan. 


Mar. 
'Dec. 


Closing 
Prices. 


95    96 
94    95 


974  984 
97    98 


96    97 
95    97 


87 


Do  - 


April  Oct. 
Feb.  Aug. 
Feb.   Aug. 
Jan.,  lb67|n*De 
Jan.,  1867n'ne 
April  OC. 


Jan.  July 
Feb.  Aug 
June  Dec. 
Jane  Dec. 
Jane  Dec 


94 

9() 

94 

98 

95 

97 

80 

ii8 

98 

9il 

t'84  994 

SO 

10(1 

934  94 

:co 

2 

974  984 

66  68 
90  92 
ilO  112 


Dividends 
Dae. 


Jan. 
Jan. 
Jan. 

Jan. 


July 
July 
July 
July 


^^ 


Next] 

Draw..  I 

ing.  ! 


Name 


.1- 


Mar.  Sept.!  not  applied 


Jan.  July 
June  Dec. 
May  Nov. 
May  Nov. 

April  Oct 

April  Oct 
April  Oct 
April  Oct 
May  Nov. 
Feb.  Aug. 
Mar.  Sevt. 
Jan.  July 

June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 

Jan.  July 

Jan.  July 

Jan.  Julv 

Jan.  July 

Jan.  July 

Feb.  Aug. 
April  Oct. 

April  Oct. 
Feb.  Aug. 
Coup.  1865 
Coup. 1865 


New  Qranada. 

Do 

Do  Deferred  ... 

Do  Land  Wnts. 

(Hectares)  ,„ 


S  % 


0.16 
0.1 

O.l 
1.77 

r 


•Nov. 
Mar. 


■Jan. 

•Jan. 
•July 
•July 
•Aug 
Feb. 
Mr.73 


Paraguay    8  % 

Peruvian,  1866  ...  B  % 

Do  1370  6  % 

Portuguese,  '63-67  3  % 

Do  1869  3  % 

Russian,1822,£6tl  6  % 

Do  1850  44% 

Do  1860   44% 

Do  1859   3  % 

Do  1862   6  % 

r,„  f  Ang-Dtch.l  ,  „, 
''"t  1864,100/}"  -^ 
Do  do,  84/  15s...  B  % 
Do  do,  1866, 100/  6  % 
Do  do,  84/  15s...  5  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    5  % 

Do  1871    6  % 

ian  Domingo 6  % 

Do  Small 

'Sardinian 6  % 

Spanish    3  % 

■^oj^tCge}"* 
Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvernmntlS6444% 

Do  do,  1808 6  % 

Turkish,  1854 6  %| 

Do  1858   6  % 

Do  100/ 

Do  1862   6  % 

Do  100/ 

Do  1863   6  % 

Do  1865   B  % 

Do  1865   6  % 

Do  Guaranteed..  4  % 

Do  1869  6  % 

Do  100/ 

Do  1871    6  % 

Uruguay,  Con.1871  6  % 

Venezuela   3  % 

Do 14% 

Do  1862    6  % 

Do  1864    6  % 

Note. — Dividends  on  the  before-mentioned 
payable  in  London. 


June 
Apr. 

Apr. 

•July 
•Dec. 

May. 

M'a'y. 

May. 
'Mav 
Mar. 

Jlv'"72 
24   May. 

not  applied 
Coup.  1865  not  applied 
Coup.1867  not  applied 


0.45 


2.44 


Closing 
Prices. 


67    68 

764  77 
414  42 
414  42 
94  96 
92    94 

644  654 
914  924 

964  874 

965  974 

744  754 
94  95 
924  934 
22  2-1 
22  24 
79  81 
27}  274 

81    82 


101  3 
86  63 
714  724 

724  734 
734  744 
69    71 
54i  55 
70}  70J 
101      3 
Ot    614 
64}  61} 
74}  74} 
81}  8ii 


Jan.  .Tuly  ... 
May  Nov.  ... 
Jan.  July  ... 
April  Oct  ... 
Mar.  Septl  ... 
Quarterly.  I  ... 
Jan.    Jutyj  ... 


Belgian,  ex  26f  ...  24% 
Do  do  44% 

Dutch  Cert,exl2g  24% 
Do  do  4  % 

French  rentes,x26f  44% 
Do  do  3  % 

Italian,  ex  26f   ...  6  % 


stocks 

i  63  65 
100  102 
64  55 
874  88i 


52  624 
65  654 


*  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Do  1870   6  %    93 

Do  100/   6  %    97 

7      Apr.   Colombian  6  % 

2      Apr.    Costa  Rica 6  %    01    63 

1  Spt  72     Do  1872,  Scrip...  7  %    68    70 
Danish,  1825  3  % 

Do  1860  and  '61  4  % 

Do  1863    4  % 

Do  100/ 

Do  1864  6  % 

„„  (Gov.  Deb.)  ,  „ 
^°  \  1871  77...;  "  * 

2  •Jan.  Danubian,  1884  ...  7  %    94 

1.64 'Dec       Do  1867    ...8%    98100 

n'ne     ...     Ecuador,NewCon.  1  %     94  lOJ 

(Prvsional.) 
(LniJWrntr 
Egyptian,  1862  ...  7  % 
Do  Second  Issue  7  % 
Do  600/. 
Do  100/. 

Do  1864   7  % 

Do  600/ 

Do  100/ 

Do  1868    7  % 

T,„  (Gov.  Rail.)  -  ,j 
D"  1  Debntresf  '  * 
FrenchNat.Defen.  6  % 
Greek,  1824-26,  ex 

Coupons  6  %    16    1 

Do  Coupons    ...  54    64 

not  applied  Guatemala 6  % 

3      Mar.       Do  1869   6  % 

Honduras  Govnit 

Railway  Loan.lO  %    24    27 

Do  600/ 25    28 

Do  100/ ,.  25    28 

Do  1867   6  % 

3      •Dec.       Do  1870  10  %    29    31 

14   *July.  Hungarian 6  %    63    84 

•Dec.    Italian,  Maremm. 

Railway  8  % 

am  'Jan.       Do  1866  6  % 

1873  Japan  9  % 

Liberiau 7 

Mexican 3  %    18    184 

Do  1884  3  %      9      9| 

Do  Ang.-Fronch  6  % 
1     'Jan.    Montevidn.Eurpn.  6 
6       Mar.   Moorish,  Imperial  6  %10O  104 


Autho- 
rised 
Issue. 


Dividends 
Due. 


£60000 
100000 


2123264 
1126062 


200000 


234000 
260000 
100000 
350000 
200000 
300000 
160000 
400000 
125000 
165500 
100000 
166000 
1135800 
4249800 


Name. 


Jan  &  July 
Apl  &  Oct 
Jan&Jul> 
Feb  &  Aug 
Mar  rt:  Sept 
Jan  &  July 
Jan  &  July 
Apl  &  Oct 
Jue  *t  Dec 
Apl  ft  Oct 
Apl  &  Oct 
Jan  &July 
Apl  ft  Oct 
May  &  Nov 
May  fr  Nov 
May  &  Nov 
Jan  &  July 
Jan  &  July 
May  A  Nov 
Feb  .t  Aug 
May&Nov 
Apl  &  Oct 
May&Nov 
Jan  &  July 
Jan  &  July 
Jan  lie  July 
660000  Jar  lii  July 


British  Columbia,1872  6% 

Do  1894  6% 

Canada,  1877-84 


Do 
Do 
Do 
Do 
Do 


6% 


06  107 
101  106 
04  106 
014  102J 

101  103 

102  104 


6% 

Injcrbd.  Stk.  6% 
Dmn.ot,1903  6% 

Capeof  G.Hope,  1873  6%    99  101 

Do        1890-1900  6%  111  114 

Do        18S0-90...  6%  ;09  111 

Do        1891  6%  113  114 

Do        1900  6%  102  104 

Ceylon,  1878 6%  106  108 

Do.     1872 8% 

Do.     1882  &  1883...  67o  110  112 

Mauritius,  1873 6%  100  1(1 

Do  1878 6%  106  107 

Do         1882 6%  107  109 

Do  1805-96  ...  6%  114  116 

Melbvne.Corp.lS67-75  6% 

NaUl  6%  ill  113 

Do    6%  HO  112 

New  Brunswick  6%  106  107 

New  S.Wales,  1871-78  6%  ;00  101 
Do        do  1888-1901  5%  1034  1044 
Do  red.  bv   annual 

draw,  fm '67  to '76  6%il00  101 


Closing 
Prices. 


1000000  Jan  &  July'     Do 


(2%an.  drw.) 
■(fin  '72  to  '98/ 


6%!101     102 


93100  Jan  &  July  Now  Zealand,  1891  ...  6%:109    111 


204  214 
35  38 
10    11 


493600  Jan  &  July 
6609000' (Juarleriy^ 
2OJ00O  Mar  &  Sept, 
332000  Jne  &  Dec, 
31600  Apl  &  Oct  I 


Do 
Do 
Do 
Do 


6%  1034  1044 
Consol.  6%  1034  104i 
1891...  6%illl  113 
1891  ...  6%  109    111 


Do  J'"™'  "'  Auc.)     .,^1 
°°  l8cr.l&2,I896J-    ^*! 


250000  Jan  &  July  Nova  Scotia,  1876 6%'1004  IOI4 


225000  J  an  &  July 
1860200  Jan  &  July 
1377450  Jan  tSi  July 
309800  Jan  &  July 
299500  Jan  &  July 
410200  Jan  &  July 
778500  Jan  &  July 
102500  Jan i;  July 
600000'Jan&  July 
33300OJan&  July 
860000  Jan  IS:  July 
7000000,  Apl  &  Oct 
2107000i  Jan  A  July 


Do  1886 6%  1106 

(iueensland,  1882-5...  6%  108 
Do  1891-6...  6%|:il 

3.  Australian,  1872-80  6% 
Do  1881-90  6% 

Do        1891-1900  6% 
Do  1901-18  6% 

Tasmanlan,  1896  8% 

Do  red.  1893  to  1901  6% 

Victoria  8% 

Do      1891 6%  1134  n4i 

Do       1883-6 6%  1124  1135 

Do       1894 6%  :06    106 


108 
109 
112 

106    109 
HI     114 
113     115 
1074  1034 
■074  108} 


l^ 


*  January,  April,  July  October. 


AMERICAN   STOCKS. 


510758900 


600000000 
20000000 


3203000 
495800 
lOOtKKXI 
300<X)00 
4000000 
610000/ 
826600/ 
619300/ 
619900/ 
300000/ 


Name. 


United  States  .. 
Do  6/20  years.. 
Do 
Do 


Dol867,371,348,360dol,)  , 
-■s'69;' 


,  6% 
.  6% 
.  6% 
.  6% 


issued  up  to  27  Feb. 

Do 

Do  Funded 

Dol0'40 

Louisiana,  Old 

Do       New    .. 
Do       Levee.. 

Do  do 

Do         do 

Uassachussets  

Do    

Do    

Do    

Do    

Virginia  Stock 

Do    

Do  New  Funded 


1881 
1882 
1884 
1385 

1837 
1874 
1881 
1904 


.  B% 
.  6% 
,  6% 
.  6% 
,  6% 
,  8% 
,  8%;  1875 
.  6% 
.  5% 
,  6% 
.  6% 

6% 

5"' 
.  i% 
.  6% 
.  6% 


1888 
1894 
1900 
1889 
1891 


6UOU(.100  Alleghany  Vallcj  Rai  road  7')o  1910 
175001100,  A.&G.  W.  lMcrt.1,000  dels  7%  11902 


1902 


1876 
1897 
1879 


1875 
1875 


Closing 
Prices. 


93    94 

914  92 

924  93 
924  93 

S9J  90} 
89    894 


58  63 

43  62 

92  91 

92  94 

91  93 

91  93 

90  93 

60  00 

38  42 

47  49 


11300000      Do  2  Mort  1,000  dols  ...  7%!l902 

Do  Srd  Mortgage |1902 

10(X)00a/     Do  Con.  Mort.  bonds*..    7%;  1890 

Do  Rischoffs^ieimsCeits. 
860000/     Do  Reorganisation  Sep.  7%  1 1874 
760000/     Do  Leased  Lines  Rent.al 

Trust  Bonds,  Scrip...  7% 
6000000  Atlantic,  Miss.,  and  Ohio 

Con.  Mortgage  Bonds.  7% 

800000/  Baltimore  and  Ohio 8% 

1000000/      Do    6%i 

Do  scrip,  40/ paid    

3000000  Baltimore  &Potmac(Man 

Line)    6% 

3500000     Do  (Tunnel)  6% 

(Guar.by  I>en.&  N.Y.Cen.Rail.) 

700000/  Cairo  and  Viucennes  

CS350tX>  Ccn.  Pacific  of  Calfornin..  8% 
S.'-jOOOOO  Det&  Mil.l  Mort  Bonds  7%il876 
lOoaXH.)         Do  2  do  8% 

78000000  Erie  Shars.,  100  dols    

8536SKMI     Do  7  %  preference  do... 
1000000/     Do  6  %  Convert  Bonds 

3000000     Do  1  Mortgage 7% 

*XI0OO0      Do  2  do 7% 

6000000      Do  3  do 7%|1S83 

DoEuropean  Agencv  Cts 
4710800/     1)0  Consol.  Morigage  ...  7%11920 

1289200/      Do  scrip  7%11920 

400000/  Gilmau,  Clinton,  &  Spring.  7%  1900 
Illinois  Central,  100  dols 

Shares,  all  paid 

5000000      Do    8% 

Do  Redemp.  Mort  Bnds  S% 

12000000      Do    7%!1876 

800000/  Illinois  &  St  Louis  Bridge        I 

1st  Mortgage 7%  1900 

500000/  Louisville  and  Nashville...  6';.j  1902 

Do  scrip,  65/ paid ■  ... 

Marietta  &  Cincinnati  Rail.        I 

Bonds ;1391 

700000/  Memphis    and    Ohio    1st        I 

Mortgage  Bonds  7%  1901 

Michigan  Central,  Sinking 

Fund,  1st  Mort...- 8%  1882 

8000  MilwaukeciSt  P.aul,l  Mort  7%  1902 
3S550OO  Missouri,  Kansas,  k  Texas, 

1st  Mort.  Gold  Bonds  7% 
359200/  New  Jersey,  United  Canal 

and  Rail 6%  190! 

Sew  York  Central,  lOOJols 

Shares 

4000000/  N.  Paiitic  Railroad  1  Mort  1(100 

3000000  aregon  and  California  ....  IS'Mi 

Panama  General  Mortgage  7%  1897 

240000/  Paris  and  Decatur,  30/  l)d.  7%    ... 

I'ennsylvna,  60  dols  shales 

Do  1st  Mortgage 6%  ISSO 

6000000/      Do  2nd       do        6%  18 

Do  General  Mortgage...  6%  1910 

(  Philadelphia  ft  Erie,  1st) 

■100000/  -      Mort.,  (gua.  by  Penn-  V 

(     aylvania  Hail.  Co.)  ...J 

100000/     Do  with  option  to  be  pd 

in  Philadelphia 

6OOOOO0I     Do  General  Mortgage...  6%  .1920 
Philadelphia  and  Reading 

60  dols  shares   

800000/      Do  Gen.  Cons.  Mortgnfe  6%  1911 
600000/      DoCou.  Mort.scp.  61/pd  6%; 
3000  Union  Pacific  Land  Grant 

1st  Mortgage  Bonds...  7%  1889 
500(X)0/  Union  Pacific  Itail,  Omaha 

Bridge 8%il89« 

200000/  Wen  Wisconsin,  Railrod, 

Lanci  Grant..  Mort. ...  7% 


37    39 
98  100 

87i  884 


... 

76 

78 

1895 

97 

99 

1992 

97 

974 

39i  40} 

1911 

78 

80 

1911 

76 

78 

1909 

78 

80 

1896 

79 

81 

1876 

74 

77 

1875 

74 

77 

1881 


60}  514 
93    95 


934  914 

85    87 
1004    14 


93  100 
SO    83 

97    98 
894  90} 


83    87 
96  101 


90  100 

83    90 


80  83 
■10  60 
92  94 
294  3IJ4 
45  47 
77  82 
98  100 
93i  944 

94    96 


66    63 


•  Issued.  2,771,600/— reserved  for  exchange,  3,228,4001. 


BANKS. 

Divl- 

Autho-i  dend 

E3 

.  1  Closing 

rised  i    per 

Name. 

H 

Prices. 

Issue,  annum. 

CO 

b 

100000 

Ag'-a,  Limited,  A  ... 

10 

10 

6}    7} 

6'% 

50 
26 

15 
10 

80000 

Alliance,  Limited  ... 

13}  13} 

160000  374  % 

Anglo-Austrian 

27    29 

40O0O 

30  % 

Anglo-Egyptian,  L... 

20 

SW 

354  364 

20000 

10  % 

Do  New,  iss.  at  6  p 

2(1 

20 

60000 

174  "«> 

Anglo-Hungarian  ... 

20 

8 

84    94 

1600(1 

4  % 

Xnglo-ltaliau,  '66,  L 

20 

10 

64    7 

30OO0 

8  % 

Bank  of  Australasia 

40 

40 

64    66 

Jan.  4, 1873.] 
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BANKS— Conrinucrf. 


1 
Divi- 

Autho- 1   Uend 

« 

. 

Closing 

liacd   j     t-ir 

N.ime. 

JS 

Prices. 

Issue-  annum. 

m 

b 

125001     6  % 

Bank  of  B.  Columbia   20 

20 

17    18 

12600 

6  % 

Do  New,  iss.at2pj  20 

6 

24    34 

300OO 

Bkof  Coii.stanlinop!e   10 

6 

8      84 

10000 

20  % 

Fiank  or  Epvi.t   26 

25 

62    64 

12  % 

Bank  of  Ireland Slk. 

ion 

25000 

2  % 

Rank  of  Otaeo,  Lim.   20 

10 

7       74 

35000 

16  % 

Bank  of  Roumanla... 

20 

8 

10   104 

20000 

10  % 

Bank  of  S.  Australia 

25 

25 

32    34 

200001  10  % 

link  of  Victoria.Aufl. 

60 

26 

42    44 

60000]  15  % 

Bank  of  N.  Zealand 

10 

10 

174  184 

20000!     8  % 

British  N.  Amei.can 

60 

60     60    62 

20OOO 

8  % 

Central  of  London.L 

10 

6       64    7 

40000 

Chartered  of  India 

Australia,  &  China 

20 

20     14    16 

30000 

8  % 

Chart.Merc.  of  India, 

London,  and  China 

26 

25  ,  234  244 

60000 

10  % 

Citv  

20 

in 

144  164 

20000 
48960 

15  % 

fnlnnifll       100 

30 

68    60 

Commercial  Bank  of. 

the  River  IMate,  L. 

20 

3 

3i    3} 

200000 

8  % 

Consolidated,  Lim... 

10 

4 

61  ej 

20900 

4  % 

Oellii  and   London. 

8  % 

26 

26 

60000 

English  Bank  of  Rio 

(le  J.ineiro.  Lim.... 

20 

10 

nj  124 

300O0 

7  X 

English,  Scottish,  & 

Australian  Chart... 

20 

20 

20  21 

Franco-Egvptian  ... 

20 

10 

15    10 

lOOOC 

12  % 

HonffkngtfcHhanpbai 

Bank  Corporation. 

28* 

284 

46    48 

2250C 

8  \ 

Inpc-rial,  Limited...  100 

26  1  364  364 

202600 

134  % 

Imyierial  Ottoman ...'  20 

10  i  144  16 

6000 

8  % 

Ionian  25 

25  i 

6000 

8  % 

25 

10  i 

100000 

Land  MortpageBank 

1 

of  India,  Limited.,  20 

6 

IJ    2 

6OOOOO; 

6% 

Do  5%  Debentures 

ISM,  for  30  yrs..  100 

ino 

86    89 

20000 

10% 

Lond.  Bk  of  Mexico 

*  Sth.  America.  L.   30 

20 

21     23 

6000 

12  % 

Lond.  &  R  Plate,  L.  100 

40 

61    66 

400001  12  % 

Do  New   26 

in 

134  14 

60000 

8  % 

Lond.  Chart,  of  Aus.   20 

in 

234  2+4 

60000 

20  % 

London  and  County.   60 

2n 

684  50i- 

80000 

20  % 

London  Joint  Stock.  60 

15 

47    48 

22600 

74  % 

London  and  Provin- 

cial, Limited  

in 

44 

6      64 

60000 

12  % 

Lond.&S.FranciscoL 

10 

in 

134  144 

25000 

44  % 

London  &  3.  African 

20 

in 

124  134 

10000 

6  % 

Lond.&8.W^stem,L 

100 

in 

16     16 

100000 

20  % 

Lond.*  Westminster 

ion 

20 

694  704 

16000 

6% 

Merchant,  Limited... 

inn 

26 

294  304 

20000 

Metropolitan,  Lim... 

in 

in 

4      5 

10000 

8  % 

Midland,  Limited  ... 

ino 

?n 

25     26 

300000    10  % 

Naticnai  of  Australas 

6 

4 

6J    6i 

30000]     6  % 

National  of  Lpool.  L. 

26 

15 

10000 

22  % 

NationalPi-ov.ofEDg. 

100 

42 

143  145 

66000 

22  % 

Do 

20 

12 

42    43 

22600 

DoNcw,  iss.atlOp 

?fl 

in 

40    41 

40000 

B  % 
6  % 

National  

60 

30 

450O0 

New  London  &Brazi- 

lian.  Limited  ... 

20 

in 

8      9 

60000  124  % 

Now  South  Wales... 

?n 

?o 

40    42 

60000 

North-Kastern,  Lim. 

'O 

R 

7      8 

60000 

6  % 

North-Western  

in 

74 

60000 

12  % 

Oriental  Bk.  Corpor. 

26 

1R 

4)4  424 

20000 

20  % 

Provincial  of  Ireland 

inn 

?6 

91    93 

4000 

20  % 
10  % 

Do  New   

10 

10 

17061 

Standard  of  British 

S  Africa,  Lim... 

100 

2S 

24    25 

10000 

10  % 

Do  iisued  at  6  pm. 

inn 

10 

84    91 

40000 

13  % 

Union  of  Australia... 

26 

fifi 

46    47 

8OOO0!  20  % 

ITnion  of  London  ... 

60 

16 

444  464 

TELEGRAPH  COMPANIES. 


Autho- 

i 

Closing 

rised 

a 

Paid. 

Name. 

Issue. 

m 

1676000 

Stock 

100 

Anglo-American,  Lim... 

133    135 

64000 

10 

10 

Britifeh  Australian,  Lim 

loi  105 

46000 

10 

all 

British  IndianExlension, 

10 

10 

Limited  

14&    34-'. 

42600 

China  Submarine,  Lim... 

105    lOJ 

16000 

10 

ail 

Cuba,  Limited  

9        04 

336700 

10 

in 

KHsreru,  Limited 

105    11 

125000 

10 

all 

'lieat  Nortiiern 

11       114 

60000 

10 

all 

IJrcat  Northern  China  4 

Japan  Extension  



26 

all    lindo-European,  Limited 

15       17 

13000 

10 

all     Marseilles,  Algiers,  and 
Malta,  LimheU  

12000 

10 

ail    Mediterranean      Kxten- 

10 

>11 

6J      7J 

lis   124 

3200 

Do  8  %  Preference... 

10 

24 

Panama  &  South  Pacific, 
Limited    

9000 

8 
20 

8 

all 

»i  104 

62600 

S>.>cii;i(i   Transatlantique 

trancals,  Limited 

2C5    264 

210    220 

li      24 

280000; 

Block 
1 
10 

100 
all 
all 

Submarine 

73226 

Do       Scrip 

66000 

West  India  and  Panama, 

- 





Lim.ted 

61      6» 

DOCKS. 


Autho- 
rised 
Issue. 

Paid. 

Name. 

Closing 
Prices. 

£ 
106668i 
1934! 
1766C97 
106360C 
60000( 

Stocli 
60 
Stock 
100 
Steel 
itOCi 

Jtocl 

100 
60 
100 
all 
100 
100 
100 

East  and  West  India  

Hull 

London  and  St  Katharine 

Do  Debenture  Stock  4% 

Vlilwall    

109  113 
60  63 
32    34 

36086f 

887071 

Surrey  Commercial 

94    86 

INSURANCE  COMPANIES. 


iJivi- 

Autho- 

dend 

Tiaed 

per 

Issue. 

annurr.. 



— ' 

Kame. 


60000  7/14/(5% 


10000 
24000 
3000 
60000 

20000 
6000 


6  % 

16  % 


16  % 


10  % 
6  % 


60000  124  % 
4000  40%  Ab 
6160,4)-;-  % 
50000  6  % 
10000  10  % 
20000  71  % 
40000   ... 


10000 
26000 
6000 
20000 
20000 


6  % 

6  % 

6  % 

6  % 

e  % 


12000  4  pr  sh, 
760O    10  % 

13-153;  IS  % 

6OOOO:  16  % 
10000  ir\  p  sh 
100000,124  % 
20000:  6{  % 
87604!       ... 


49626 
35862 
40000 
10000 
20000 
60000 
10000 
6(X)00 
60000 
40000 
40000 
40000 


2600 

20000 

200000 

6S9220( 

100000 

1600 


6  % 
24  % 

6"% 
*H  % 
20  % 
38i  % 
15  % 

6  % 
20  % 
30  % 

6  pr  sh. 

3  pr  sh. 
124  % 
6  % 
80  % 
20  % 
16;-  % 
724  % 


4(XI0  22/  pr  s. 
100000    25  % 

10000     6  % 
40640    10  % 

6000    38  % 
60000    16  % 


AlP-ino  Brit.  &  For. 

Do  ularine   

Atlas 

Argus  Life  

BritLsh  anil  Foreign. 

Marine,  Limited... 
Church  of  England.. 
Clerical,  Medical,   & 

General  Life   

Commercial  Union.. 

County 

Crown 

Eagle 

E(iuity  and  Law 

Eng.ttScott.Law  Life 
Em.  lish  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim... 

Gresham  Life 

Guardian 

Home   and  Colonial 

Marine,  Limited... 

Imperial  Fire 

Imptrial  Life 

Indemnity  Marine... 

Law  Fire 

Law  Life 

Lanca.shirc  

Lewal  &  General  Lift- 
Liverpool  <fc  London 
lire  and  Life  ... 

Do  Globe  (1(  anns) 

London 

Lond.  A  Lancas.  Fire 
Lond.  Sl  Lancas.  Life 
Lond.  A  Provin.  Law 
Lond. &Prov.  Marine 

Marine 

Maiitime,  Limited... 
Mercl;auts'Marine.L 
N.  British  &  Mercan. 

Ocean  Marine 

Oriental  <fc  Gl.Marine 

Pelican 

Phffiuix 

Provident  Life  

Heaim  Marine,  Lim.. 

Kock  Life 

Royal  Exchange 

Royal  Insurance 

Union   

Sun  Firo 

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marine,Liver- 

poiil.  Limited 

Universal  Life    

Universal  Marine,  L 


inn 
2n 

6 
Stk 
20 
200 


Closing 
Prices. 


164 


94  10 


24    3 


4      44 


14    IJ 
23     25 
174  184 


i      \ 


6i     -\ 
9     10 

8>    84 

11  "12 


UAb. 


Autho- 
rised 
Issue. 


40000  6 

10000  6 

437250/  Stck, 

20000,  20 

10000  20 

10000 1  20 

2310ti!  10 

120(X('  10 

120000:  10 

10000  10 

26000 1  10 

2(X)00|  10 

12000;  26 

158<X)0(I  Stck. 

2UOO0'  124 

2fiOU():  124 

66000'  50 


3000 

3000 

3000 

2600(X); 

160000.' 

26000 

30000 

30000 


40 
10 
20 

Stck. 
Stck. 
20 

6 

6 


27000  20 
M4000/|Stock 
360000(  Stock 


6000 

20 

34000 

20 

4000 

60 

4000 

124 

20000 

124 

15000 

10 

10000 

10 

40000 

in 

20000 

10 

al! 

4 
100 
all 
10 
all 
all 

6 
all 
all 
10 
all 
all 
all 
124 
10 
43} 
all 
all 
20 
100 
all 
20 
all 

2i 

all 
100 
46 
all 
all 
all 
all 

34 
all 

7 
all 

2 


Name. 


Bombay,  Limited 

Do  tio  New 

Commercial    

Continental  Union   

Do  do  New 

Do  do  7  %  preference. 
European    

Do  New  

Gas  Light  and  Coke,  A.- 

Do  B 

Do6%pf.conv.(lstis8) 

Do  C,  10  %  preference 

Do  D  do 

Imperial  

1)0 ..„ 

Do  New,  1870.  _ 

Imperial  Continental  ... 
Independent  

Do 

Do 

London    

Do  1st  Preference 

Monte  Video,  Limited  ... 
Oriental,  Limited 

Do  New  

Patent  Gas 

PlKCQix   

Do 

Do  New  , 

Raiclill. 

Itio  do  Janeiro,  Limited 
South  Metropolitan 

Do 

Do 

Sum  y  Consumers 

Do 

Western,  A,  U,  a'ld  C... 

Do  I) 


Closing 
Prices. 


64  6J 

44  6 
153  165 
214  224 
11  114 
23  26 
14}  164 

74  8 
144  164 

6}  7i 
124  134 
194  20 
4S  49 
;63  165 
!5i  15} 

62  63 

66  68 

8  9 

25  26 

:s3  \m 

115  118 

21  23 

6}  7t 

34  4 

1  4dis 

314  324 

90  93 
68  60 
31  33 
38  40 
83  84 
20  21 
74  84 
164  16 
114  13 


INDIAN  RAILWAY  DEBENTURES. 


Debcn. 

Capital 

Name. 

Closing 
Prices. 

881700 
1871300 

Bombay,  Baroda,  and  C.  Ind 
East  Indian 

a6  % 

.  h  % 

104    106 
107    109 
88    101 
98    100 
101    103 

103  104 

101    106 
!01     106 

104  106 

3207460 

Do         

..44% 
..  44% 

.  6  % 
..  6  % 
.  6  % 
.  6  % 
.  6  % 
d  6  % 

742660 

Do         

237060 
11)6^600 

Eastern  Bengal  

10744  6(i 

Do            

18770(1 
499800 

.Ireat  Southern  otlndiu  .... 

608O( 

Oude  and  Kohllkund,  Limlte 

MISCELLANEOUS. 


Divi- 
dend 
per 
ann. 


Name. 


7  % 
10  % 


10  % 

8J-% 
6  % 

1  p.sh. 

5"% 
3p.s. 

9  % 
6  % 
6  % 
8  % 
6  % 
i  0/ 

8      /O 

8  % 
6  % 

10  % 
8  % 
14  % 


8  % 
7i  % 

7  % 

9  % 
7  % 


10  % 
6i  % 
4  % 

15  % 

15'% 
6  % 


7  % 
10  % 
10  % 
8/  % 

5  % 

6  % 

8  % 

6a/3 
6  % 
10  % 

8% 


Anglo-Mexican  Mint 10    all 

Australian  Agricultural 26     214 

Australian  Mortgage  Land  & 

Finance,  Limited  25  I    6 

Avon-ide  Engine,  Limited  ...  10  j  7 
Berlin  Water  Works.  Limited  10  :  all 
Bolckow  Vaughan,  Limited...  100  35 
Boston    City    (U.   S.)    6    %; 

Sterling  Loan 100  '  al! 

British  American  Land 50     44 

British  Indian  Tea,  Limited...    20    all 

British  Ship  Owners 20  ,    74 

Canada  Company  25    all 

Centra!  Swedisli'lroniStCfl.L  60  i  50 
iCeylon  Company,  Limited  ...    20  |  20 

Do  20  !  10 

Do  20  i     6 

City  of  Lon.  Real  Property,  L.    25     12 

City  Onices,  L  mited 60     35 

Colonial,  Limited    60     20 

ICopper    Miners  of    England,         j 

i      preL  74  %   25  ;  all 

Credit  Foncicr  of  England,  L.  6  all 
Credit  Foicier  of  Mauritiu3,L.  50  '  in 

Crystal  Palace 'Stk.  100 

Do  Preference I  Stk.  100 

Do  6  %  Periietual  Debentrs  Stk  100 

Darjeeling,  Limited   '  20     all 

EbbwValcStl.,Iron,&Coal,L.   33  '  274 

Egypt  7%  Viceroy Mortlflan  100 

Do  9%  Guar.byEgvpt.Gov.  100 

Do  7  %  Khedive  Mort.  LodiilOO 

Egyptian  Com.  &  Trading,  L.]  20 

Emma  Mine 20 

English  A  Austral.  Copper,  L-!  3 
English  and  Foreign  Credit...'  15 
European  Com.  of  Danube,  4%' 

Bonds,  Guaranteed 100     in 

Fairbairn  Engineering,  Lim...'    6       6 

FlagstaflMine 10     10 

Fore  Street  Warehoose,  Lim.   20     14 
Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds    ...  100 
Do  5  %  [100 


all 
all 
all 
4/13/ 
20 
24 


Closing 
Prices 


Do  6  %,  1871    

General  Credit  A  Discount,  L. 
General  Steam  Navigation  ... 
Hooper's  Tclegrph.  Works,  D 
Hudson's  Bay  (Gov.  &  Com.  of 

Adven.of  Eng.,  tradng  into) 

India  Rubber,  Gutta  Peixha, 

&  Telegraph  Works,  Lim... 

International  Finan.  Soc,  Lim 

Italian  Land 

Italian  Irriga.  (Canal  Cavour) 


6  % 
8J  % 
8  % 


18  % 
10  % 


16  % 

10  % 
6  % 
10  % 


4  % 

8  \ 

8  % 

10  % 

10  % 
10  % 

6  % 

7 

163 
10  % 
6  % 


8  % 
6  % 


40% 
6% 

"P.ah 
8  % 
7  % 
6  % 

10  % 


8  % 

10  % 
10  % 

4/pJ. 
10  % 


Do  6  %  Bonds,  red.  1870  ...1 100 

Land  Securities,  Limited ]  50 

Liebig's  Extractof  Meat,  Lim.  20 
f-xmdon  Financial  Asso.  ,Lim.|  60 
Lon.  General  Omnibus  Co.,  L. 
London  &  Glasgow  Engineer- 
ing A  Iron  Shipbuilding,  L 
Lydney  &  Wigpool  Iron  Ore,  L. 
Madras  Irrigation  and  Canal, 
Guar.  6  %  by  Indian  Gov. 
Mauritius  Land,  Credit,  and 

Agency,  Limited  

Nantyglo  and  Blaina  Iron- 
works "  Preferred,"  Lim. 
Natal  Liind  &  Colon.  Co.,  Lim. 
National  Discount  Com.,  Lim. 
Natiomal  Steam  Ship,  Limited 

Native  Guano,  Limited 

Nerbudda  Coal  and  Iron,  Lim. 

New  Quebrada,  Limited   

New  Sombrero  Phospliate,  L.. 
New  Zealand  Loan  and  Mer- 
cantile Agency,  Limited 
New  Zealand  Trust  &  Loan,  L 
North  British  Australasian,  L. 
Utago  A  Southland  Invest.,  L. 
Palcier's  Shipbuilding,  Lira.,  U 

Do  E  

Peel  River  Land  A  Mineral,  L 
I'eninsular  A  Oriental  Steam 

Do  New,  1867 

Phospho-Guaiio,    Limited,  A 

Preferred,  Limited , 

Rhymney  Irou 

Do  ^ew 

.'.'io  (ie  Janeiro  City  Improv.,L, 

Roumanian  Gov.  Iron  Bridges 

Annuities  7  %  Certificates 

Royal  Mail  Steam  

Scottish  Australian  Invest., L. 

Do  6  %  Guaranteed  Pref.... 
Socidtd  Gdneralo  de  I'Empiie 

Ottoman 

South  Australian  Laud 

Spanish  6  %  Natlfmal  Land' 
Mortgage  Certiflontes  Sep 

Submarine  Cables'  Trust  

I'elegraph  Const.  A  Main.,  L. 

Do  Trust  Certiflcat-.-s    
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Trust  and  Loan  Company  of 
Canada 

Union  .Steam  Ship,  Limited... 
United  Discount Corpor^  Lim. 
Upper  Assam  Tea,  Limited... 
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West  India  A  Pacific  Steam.L! 
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[CONTINnED  FROM  PaGE    13.  | 

London  Joint  Stock. — A  half-year's  dividend  is  announced  at 
the  rate  of  15  per  cent,  per  annum,  with  a  bonus  of  15s  per 
share,  being,  together,  at  the  rate  of  25  per  cent,  per  annum. 
The  corresponding  distribution  last  year  was  at  the  rate  of 
251 13s  8d  per  cent,  per  annum,  the  business  then  being  swelled 
by  the  agency  transactions  for  the  German  Government.  The 
dividend  and  bonus  in  July  last  were  at  the  rate  of  20  per  cent, 
per  annum. 

London  and  Westminster. — The  directors  have  resolved  to 
declare  ai  the  ensuing  meeting  a  dividend  and  bonus  of  10  per 
cent,  for  the  half-year,  making  20  per  cent,  for  the  year  on  the 
paid-up  capital  of  2,000,000/,  can-ying  forward  about  19,000^. 
In  the  preceding  year  the  total  distribution  was  18  per  cent., 
and  1,731/  remained  to  be  carried  forward. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Hungarian  Land  Credit. — A  payment  on  account  of  dividends 
for  the  years  1871-1872,  equal  to  a  half-yearly  payment  of  5 
per  cent,  intei-est  on  80  florins  silver,  will  be  made  on  Jan.  2, 
m  Pesth  ;  or  in  London,  at  Messrs  R.  Raphael  and  Sons,  with 
48  per  share.  At  the  same  time  is  to  be  effected  the  delivery 
of  the  new  share  certificates,  converted  into  Austrian  cur- 
rency, which  has  been  effected  as  follows  : — Fl  80  silver,  paid, 
equal  Fl  97.75  Austrian  currency  ;  Fl  2.25  added  on  account  of 
super  dividend,  amovmting  now  to  Fl  100  Austrian  cun-ency. 

Warra7it  Finance,  Limited. — Creditors  are  required,  by  the 
25th  January,  to'send  particulars  of  their  claims  to  Mi-.  J.  A. 
Mann,  the  15th  of  February  being  appointed  for  adjudicating 
upon  them. 

ASSUBANCE  COMPANIES. 

Equity  and  Law  Life  Assurance. — A  dividend  of  12s  per  share, 
clear  of  income  tax,  is  payable  on  the  16th  inst. 

MISCELLANEOUS  COMPANIES. 

Australian  Company. — Half-year's  dividend  notified  at  the 
rate  of  7  per  cent,  per  annum,  free  of  income  tax. 

Eastern  District  Freehold  Estates,  Limited. — Mr  Arthur  Cooper 
has  been  appointed'  liquidator. 

Lisbon  Steam  Tramways. — At  the  meetint;  it  was  stated  that 
the  line  between  Lisbon  and  Cintra  will  probably  be  completed 
in  a  fortnight,  and  the  other  portion  of  the  line,  between  Lis- 
bon and  Torres  Vedras,  in  about  two  months. 

Native  Guano. — The  works  at  Crossness  were  placed  under 
the  surveUlanoe  of  the  Metropolitan  Board  of  "Works  from  the 
2nd  September  to  the  30th  November  last,  but  the  directors 
have  not  as  yet  received  any  intimation  as  to  the  results  of 
the  investigations.  They  expect  however  that  the  report  will 
be  satisfactory  as  to  the  quality  of  the  effiuent  water,  and  as 
to  the  efficiency  of  the  pi-ocess  in  a  sanitary  point  of  view, 
though  probably  not  in  the  matter  of  economical  working. 
The  first  cost  of  these  "  show "  works  has,  it  is  considered, 
necessarily  proved  large ;  but  the  cost  of  operations  at  the 
town  of  Bolton  has  given  better  results  in  this  respect.  The 
question  as  to  treating  the  Paris  sewage  with  the  company's 
process  will,  it  is  believed,  shortly  come  iinder  the  considera- 
tion of  the  municipality.  The  directors  also  took  the  neces- 
sary measures  to  have  the  deodorising  and  disinfecting  power 
of  the  company's  process  exhibited  to  the  proper  authorities 
at  St  Petersburg.  The  process  has  also  been  exhibited  to  the 
authorities  at  Madrid,  Lisbon,  Brussels,  Vienna,  Pesth, 
Prague,  and  Munich,  all  with  unvarying  success.  The  direc- 
tors believe  that  time  will  afford  better  evidence  of  the  value 
of  the  native  guano  and  the  native  manure  than  ^any  further 
words  of  theirs. 

I'eel  River  Land  and  Mineral. — A  second  dividend  of  2  per 
cent.,  making  4  per  cent,  for  the  year,  is  announced. 

St  James's  Hotel. — Interim  dividend,  5  per  cent,  per  annum. 

United  States  lioUing-Stork.  —  Messrs  Bischoffsheim  and 
Goldschmidt  announce  a  dividend  of  22s  per  share  (being 
at  the  rate  of  11  per  cent,  per  annum,  for  the  six  months 
ended  Slst  December)  on  the  first  issue  of  shares ;  also  that 
the  dividend  on  the  second  issue  will  be  at  the  rate  of  11  per 
cent,  per  annum,  calculated  on  the  amount  of  the  instalments 
actually  paid. 

Cte  ConiTnnTtaT  ^imt^r~ 

COMPARATIVE  AVERAGES  OF  GRAIN. 

D  JS'i-'r?""'".*  ''  "  "^'°'"<'"'  Showing  the  quintities  sold  and  the  averag!  price  ol 

British  Corn  (Imperial  measure),   at  received  from  the  hisp  ctors  and  Officers  o( 

J    i°'rf°°      ""'''''  '"  "'"  ^'^  "'  "'«  27th  and  28th  Victoria,  oip.  87,  in  the  week 

?S,,  .    ,!P„'"''*''  ^*'  ^*^^'  ""^  '"'  ""^  correspondiag  vreelt  in  each  of  the  years  from 


1872.. 
1871.. 
1870.. 
I8«9.. 
1868.. 


QuASTiTiEs  Sold. 

Average  Prices. 

Whest 

Barley. 

Oats. 

Wheat. 

Barley. 

Oats. 

qrs     bsit 
47,905    6 
47,935    3 
65,031     6 
40,138    4 
49,304    2 

qrs    bsh 
68,634    3 
80,018    1 
67,260    5 
65,397    4 
48,432    2 

qrs    b»h 
6,405    0 
4,231    3 
4.257    3 
2,010    8 
4,463    4 

s    d 
68    4 
65    4 
62    3 
43    8 
50  11 

s    d 

40    4 
86    S 

34  11 

35  9 
47    2 

s    d 
22    7 
22    0 
22    6 
20  10 
20    9 

AVERAGES  OP  GRAIN. 
The  followinp  is  a  statJlnent  showing  the  quantities  sold  and  the  average  price  of 
British  Corn  (Imperial  measure),  as  received   from  tlie  Inspectors  and  Officers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87,  in  the  week 
ended  Uecember  23. 1372  : — 

Quantities  Sold.  Average  Price. 

qrs    busii  s    d 

■^Vlieat 47,965    6    56    4 

Barley    68,614    2     40    4 

Oats    6,405    0     22     7 


COMMEECIAL      EPITOME. 

FRIDAY  NIGHT. 

Weather  reports,  with  the  exception  of  being  consistently 
unseasonable,  have  during  the  past  week  been  varied  and 
variable,  and  without  being  positively  advantages  to  farmers, 
has  occasionally  improved  their  prospects  by  a  cessation  from 
heavy  rain  and  some  drying  winds  without  frost,  which  latter 
would  hardly  be  welcomed  on  the  heavy  and  flooded  lands. 
There  is  no  doubt  that  British  land  farmers  have  been  during 
the  past  year  a  decided  exception  to  the  genei-al  prosperity. 
Millers  have  been  more  fortunate,  though  the  rise  in  prices 
has  had  some  effect  on  the  j)rofitable  working  of  machinery, 
especially  where  steam  is  exclusively  employed;  but  those 
mills  worked  by  ntitural  agents  have  of  late  been  well  em- 
ployed, and  profitably  so  to  their  possessors. 

Continental  markets  have  shown  no  activity  during  the 
past  dull  week.  At  Paris  flour  has  fallen  in  some  descrip- 
tions, but  best  sorts  remain  fii-m.  At  Xew  York  severe  frost 
has  been  reported,  and  extra  State  flour  has  advanced  10c  to 
37.30 ;  red  spring  wheat  is  also  6c  higher,  at  §1.70.  In  our 
provincial  mai-kets  samples  still  arrive  in  bad  condition,  but 
best  qualities  continue  to  become  dearer  in  all  districts  ; 
foreign  grain  and  flour  has  also  been  in  request,  and  is 
dearer.  Business  has  naturally  not  been  active,  but  as  regards 
native  produce  the  smaller  the  supplies  are  until  better 
weather  raises  the  intrinsic  value  of  low  quotations,  so  much 
the  better  is  it  for  all  interests. 

In  cotton,  the  trade  of  the  week  has  been  small,  owing  to 
the  occuiTence  of  holidays ;  but  there  is  a  firm  tone  in  all 
markets.  At  Liverpool  arrivals  have  been  particularly  firm, 
and  advices  from  Amei'ica  have  caused  a  contimtance  of  the 
strong  tone  with  which  the  week  began.  Middling  Uplands 
is  quoted  2O5C,  a  rise  of  Jc  on  the  week.  Markets  on  that  side 
are  firm,  and  arrivals  have  advanced  considerably.  In  the 
East  Indian  branch,  all  qualities  except  Bengal  are  higher  in 
price,  though  business  has  been  inactive.  At  Manchester 
prices  have  as  usual  been  prompt  to  follow  the  upward  ten- 
dency of  the  former  markets,  but  business  has  also  been 
limited  in  cotton  goods. 

The  home  wool-trade  begins  the  year  with  no  want  of 
firmness,  and  prices  have  even  advanced  on  the  whole.  There 
has  been  rather  more  inquiry  at  Bradford  for  woollen  mate- 
rials, especially  yarns,  where  some  speculation,  even  at  the 
present  high  prices,  is  reported.  On  the  whole,  there  is  no 
expectation  of  lower  rates,  though  business  has  not  been 
extensive.  The  latest  available  I'eports  from  America  state 
a  steady  continuance  of  the  high  prices  caused  by  the  Boston 
fire ;  and  though  the  extreme  rates  have  scarcely  been  tipheld, 
the  rise  since  November  1st  is  considered  to  be  some  15  per 
cent.;  at  present  however  American  buying  is  not  active  here. 
At  Liverpool  the  trade  has  been  quiet,  but  no  weakness  in 
prices  is  reported.  Messrs  Gooch  and  Cousins  furnish  a 
comparison  of  the  total  importation  of  sheep's  wool  into 
England  for  the  last  five  years,  which  runs  as  follows  : — 
Total  bales— 1872,  986,974;  1871,  1,051,742;  1870,  873,969; 
1869,880,266;  1868,  841,596.  The  decrease  during  the  past 
year  has  occurred  principally  in  Australian  imports,  and  is 
to  be  attributed  to  the  direct  imports  to  America,  which  have 
been  extensive. 

The  unsettled  state  of  the  iron  trade  at  the  commencement 
of  this  year,  as  affected  by  the  labour  mai-ket,  is  attributable 
to  the  general  expiiy  of  contracts  as  to  wages,  and  also  to  the 
rising  tendency  of  prices.  In  South  Wales,  one  of  the  most 
important  districts,  there  is  much  agitation  concerning  the 
proposed  reduction  of  wages  both  among  colliei-s  and  miners, 
the  former  being  moi-e  pressing  in  their  demands.  The  latest 
phase  of  the  agitation  is  one  of  feeling — the  remarks  recently 
made  by  the  masters,  at  a  conference  with  delegates  from  the 
men,  having  caused  resentment  among  the  leaders  of  the 
latter  side,  but  unless  the  influence  of  those  leaders  is  very 
great,  such  cause  for  dispute  cannot  be  considered  lasting. 
The  difiiculty  as  regards  future  settlement  lies  more  in  the 
fact  that  there  is  rather  a  tendency  to  give  way  in  favour  of 
the  colliers,  in  whieii  case  the  other  sections  of  workers  would 
be  encouraged  to  press  corresponding  demands.  It  is  appa- 
rently the  less  evil  of  the  two  issues,  for  if  the  colliers  continue 
their  present  strike  the  stoppage  of  iron  production  will  be 
immense.  As  to  the  iron- workers'  difficulty  in  South  Stafford- 
shire, there  is  an  impression  that  it  will  pass  without  further 
additions  to  wages.  In  Yorkshire  there  has  been  a  rise  of 
nearly  2s  per  ton  in  coal,  and  a  consequent  dissatisfaction 
among  the  colliers.  The  reduction  of  wages  in  Lanarkshire 
has  occurred,  and  the  colliers  ai'e  now  willing  to  return  to 


Jan.  4, 1873.] 


THE  ECONOMIST. 


17 


work.  As  to  trade,  every  district  ia  reported  active,  at  ad- 
vancing prices ;  but  contracts  ai'e  not  hastily  taken,  as  there 
is  much  expectation  of  a  continuous  rise. 

In  the  colonial  markets  business  has  not  been  active,  but 
a  steady  tone  prevails.  In  metals  there  has  been  excitement, 
and  a  decided  rise  in  foreign  copper  is  reported ;  tin  is  also 
dearer.  Coifee  remains  firm,  but  tha  market  is  scarcely  so 
excited.  Rum  has  obtained  better  prices,  and  the  demand 
has  been  active.  Produce  markets  generally,  beyond  the 
above  exceptions,  have  been  quiet. 


EXTRACTS   FROM    TRADE    CIRCULARS. 

(From  Messrs  Du  Fay  and  Co.'s  Manchester  Report,  dated 
January  1). — The  last  month  of  the  year  has  been  charac- 
terised by  unusual  and  conflicting  circumstances.  We  have 
had  in  December  a  number  of  mercantile  failures,  and  some  of 
them  of  a  nature  which  showed  that  not  only  over-trading  but 
unwarranted  transactions  were  carried  on  in  a  manner 
hitherto  unknoivn  in  our  town,  which  is,  on  the  whole,  one  of 
the  most  sound  and  solid  in  the  kingdom.  Confidence  has 
been  shaken  to  an  incredible  degree,  and  rumours  of  failures, 
prevalent  for  some  time,  have  not  ceased,  but  continue  to  the 
present  moment,  causing  increased  disinclination  to  do  busi- 
ness. While  many  of  our  spinners  and  manufacturers  com- 
plain of  present  unremunerativo  prices,  many  of  them  are 
working  to  order,  and  are  without  stock  on  hand.  It  is  a  for- 
tunate circumstance  for  all  who  hold  large  stocks  in  foreign 
markets  that  prices  have  kept  up  on  this  side  as  well  as  they 
have  done.  During  the  last  six  months  the  price  of  middling 
New  Orleans  cotton  has  varied  very  little,  and  yarns  and 
goods  have,  in  consequence,  been  kept  steady,  with  only  slight 
variations.  The  spinners  of  fine  yarns  are  said  to  have  done 
weU  for  some  time  past,  while  the  producers  of  the  lower  counts 
are  complaining  of  bad  trade. 

(From  Mr  Edward  Samuel's  Weekly  Iron  Review,  dated 
Philadelphia,  Dec.  16). — The  past  week  has  been  noted  for 
nothing  but  dulness  in  the  iron  market.  In  pig  iron  there  is 
so  little  inquii-y  that  quotations  are  only  nominal.  Old  rails 
continue  in  fi'Uy  supply,  without  inquiry,  and  are  offered  at 
figures  considerably  below  the  cost  of  importation.  After  the 
new  year  the  market  generally  bids  to  be  more  firm,  under  the 
influence  of  expected  orders. 

(From  Messrs  WiUiam  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  Dec.  5). — The  sales  of  the  past  week  have 
comprised  1,428  chests,  out  of  1,600  offered  by  public  aviction, 
and  some  private  transactions  have  also  transpired  as  noted 
below.  Prices  have  ruled  somewhat  irregularly,  but  on  the 
whole  a  shade  higher.  Good  and  fine  sound  lots,  as  they 
come  forward  at  auction,  are  briskly  competed  for,  and  as 
sellers  are  now  meeting  the  market  freely,  we  shall  doubtless 
have  large  sales  to  report  in  our  next.  The  highest  price 
obtained  for  any  ten  chests  thus  far  has  been  265-  rs  per 
miixmd,  against  362-8  i-s,  paid  for  the  first  10  chests  of  the 
same  mark  (the  highest  price  of  the  season)  last  year.  We 
estimate  the  quantity  sold,  including  this  day's  sale,  at  about 
25,000  maunds,  against  64,000  maunds  last  year  on  con-e- 
sponding  date. 


THE      COTTON     TEADE. 


LIVERPOOL.— DECE5IBER  30. 
The  cotton  market  has  again  been  fii-m  throughout  the  week, 
with  a  considerable  amount  of  business  transacted  daily  at 
hardening  prices.  Sea  Island  has  been  in  limited  demand, 
without  change  in  quotations.  American  continues  in  good 
request,  and  has  risen  id  per  lb.  New  York  advices  to  the 
30th  inst.  quote  middling  Upland  20ic,  costing  to  sell  in 
Liverpool  10|d  per  lb,  by  steamer.  For  Brazil  the  demand 
has  been  fair,  and  the  quotations  are  resumed.  Egyptian 
continues  in  good  demand,  but,  being  more  freely  offered, 
prices  have  given  way  id  to  id  per  lb.  In  West  Indian  there 
has  been  a  steady  business  at  slightly  higher  prices.  Peruvian 
18  less  freely  offered,  and  fully  id  per  lb  dearer.  East  Indian 
descriptions  have  attracted  more  attention,  and  have  been  in 
good  request,  the  better  qualities  showing  an  advance  of  l-16d 
to  id  per  lb. 

In  cotton  "to  arrive "  and  for  future  delivery  the  transac- 
tions continue  large,  at  about  id  per  lb  advance.  The  latest 
quotations  arc— Amencan,  basis  of  middling,  from  any  port, 
not  below  good  ordinary,  shipment  November,  10  3.16d  ; 
November- December,  10  l-led;  January- Pebniaiy,  lOd; 
iebruaiy- March,  lOd;  March- April,  lOd ;  delivery  Januai-y- 
lebniary,  lOd  ;  February-March,  lOd ;  March,  lOd ;  Savannah, 
November  saihng,  lOid;  ship  named,  loading,  lOid ;  Charles- 
ton, not  below  low  middling,  shipment  November,  lOjd ;  ship 
named,  lO^d ;  New  Orieaits,  not  below  low  middling,  shipment 
November-December,  10  5-16d;  not  below  good  ordinarv,  ship- 
ment Nov.,  lO^d  ;  Nov,-Dec.,  lOid;  Dec.- Jan.,  lOid ;  Mobile, 
not  below  good  ordinary,  at  sea,  lOid;  November-December 
shipment,  lOJd;  ship  named,  lOid ;  Dhollcrah,  fair  mer- 
chants, not  below  middling  fair,  old  terms,  Januaiy- February 


delivery,  7id;  Oomrawuttee,  fair  new  merchants,  December 
shipment,  steamer  at  sea,  old  terms,  Suez,  8id  per  lb. 

The  sales  of  the  week  (seven  days),  including  forwarded, 
amount  to  77,000  bales,  of  which  7,310  are  on  speculation, 
and  4,700  declared  for  export,  leaving  64,990  bales  to  the 
trade. 

Dec.  31. — The  sales  to-day  will  probably  amount  to  about 
12,000  bales,  with  a  firm  market. 

The  actual  stock  of  cotton,  declared  this  morning,  amounts 
to  421,051  bales,  which  proves  to  be  35,990  bales  more  than  the 
estimate,  showing  an  increase  of  7,946  Brazil,  493  Smyrna, 
10,505  West  India,  and  25,496  East  India,  and  a  decrease  of 
7,636  American,  and  913  Egyptian. 

Friday,  Jan.  3. — The  Liverpool  cotton  market  opened  firm, 
and  the  sales  will  probably  be  12,000  bales. 

PRICES  CURRENT.  


Descriptions. 


Ord. 


Fair. 


per  lb, per  I^J.per  lb 

:     d  ■  • 


Good 
Fair. 


Good. 


Same  Period  1871. 


Mid.  I  Fair.    Good 


Sea  lBl;ind 

Upland    

Mobile 

New  Orleans 

Pcrnambuco  

Babia,  kc 

Maranham 

Egyptian    

Smyrna  

West  India,  &c 

Peruvian 

African   

Surat — Gin'dDharwar 

Broach 

DhoUerah   

Oomrawuttee 

Mangarole 

Comptah 

Madras — TinneTCUy, 

Western .'.. 

Bengal 


d 

20     I 

101 

loi 


per  lb  per  lb 


101 
...        lOi 

lOJ 
lOJ 

Si 

io« 

10| 


9i 


n 

7  «-i 

«i 

6} 


d 
28 


101 
10| 
HI 
IH 

8f 
lOi 

m 

9 

71 

8i 

8i 

8 

7i 

f'i 
7}  I 

7i 

5*- 


d 
35 


per  lb.  per  lb  per  lb 

did 


dj 
44 


12k 

m 

16i 

ii 


Hi 

iu 

12J 
8i 
10}       .. 

11     m 

n    10 

8t 
8i 
8f 
8t 

"h 
"h 


24 

IOt'. 

lOi 

loA 


30 


per  lb 
d 
44 


9} 
9i 
10 

lOi 

8i 
9i 

m 

a 

7i 

7{ 

lit 
H* 

61 
7i 
7 


lOi 

9i 

10} 

iif 

9 

10» 
10} 
8i 
8i 
8t 
8t 
81 


iHFOETS,  Exports,  CoKsuiU'TlON,  &c 
1871. 
balef. 

Imports  frem  Jan.  1  to  Deo.  30  4,011,781! 

Exports  from  Jan.  1  to  Dec.  30  703,869 

Stock,  Dec.  30 666,900 

Consumption  from  Jan.  1  to  Doe.  30 3,263,170 

The  above  figures  show  :-— 


1872. 
bales. 

3,414,313 
484.272 
421,060 

3,154,370 


A  decrease  of  import  compared  with  the  same  date  last  year  of 600,470 

A  decrease  of  quantity  takeo  for  consumption  of    103,800 

A  decrease  of  actual  exports  of 224,600 

A  decrease  of  stock  of... 146.350 

In  speculation  there  is  a  decrease  of  69,800  bales.  The 
imports  this  week  have  amounted  to  120,288  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  Dec.  27)  is  204,000  bales,  against 
194,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  have  been  6,981  bales  this  week. 

LONDON Tanuaby  2. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

Since  our  last  of  the  19th  ultimo  the  demand  has  continued 
to  improve,  and,  with  the  exception  of  Bengal,  prices  show  an 
advance  of  id  per  lb.  For  arrival  a  largo  business  has  been 
transacted  at  a  similar  improvement. 

PRESENT   QUOTATIONS. 


Description. 


Surat — Sawginned  Dbarwar.., 

Broach 

Dhollcrah 

Oomrawuttee  

Mangarole 

Comptah    

Madras — TinneveDy  

Wcstcr.t    

Kortbern  

Coconada  

Coimbatore  and  Salem 

Bourbon  Seed 

Scindc , 

Bengal 

Rjmgoon    

West  India,  <tc.  

Brazi) 

African 

Anstrallan  and  Fiji 

Ditto  Sea  Island  kmds 

Tahiti 


Ord. 
to  Mid. 


per  lb 
d       d 

...  (§)... 

...       ^ 
4i     64 
4f      6i 
4t      6 
34      H 


a 


Mid. 
Fair. 


ler  lb 
d 
6i 
6i 
6J 
7 
6i 
6i 


4J 

4i 
4} 

9* 

loi 

7} 
94 

13 

13 


Fair  to 
Good  Fair 


per  lb 

d  d 
7}@7i 

7A  8i 

7jV  8} 

74  8 

6}  74 

6}  7S 

64  7 

6J  74 

6i  7| 

el     74 

64  H 
4}  «l 
64      64 

lot  11 

lOi  lOf 
8        94 

10  lOJ 

17  20 

17  20 


Good  to 
Fine. 


per 
d 

84®. 
84    . 


Prices  of  Fair 
same  time 
1872. 1  1872. 


7} 

... 

7* 

7! 

It 

U 

•  •* 

ej 

74 

84 

R 

... 

6} 

8J 

6* 

6i 

J* 

"4 

94  ... 

loi  loj 

24  30 

22  26 


per  lb 
d 
74 
74 
7* 
7+4 
7i 
6J 
74 
7 

7" 

74 

64 

ej 

64 

94 

9J 

8i 

20 
20 


per  lb 
d 
6f 
«4 
64 
65 
64 
64 

64 

6 

64 
64 

l\ 
84 
8) 
7 


16 
16 


Bales  to  arrive : — 2,300  bales  Tinnevelly,  at  7|d  to  7Jd, 
October- November,  for  good  fair ;  1,600  Western  Madras, 
6id  to  7d,  December- January,  for  fair — 7d  for  good  fair — 7id 
to  7|d,  October  to  December,  for  good  fair ;  500  Northern, 
7Jd  to  7  5-16d,  December- January,  for  good  fair;  850Coconda, 

6  9-16d  to  6|d,  November  to  February,  for  fair  red ;  200  Hin- 
gunhaut,  9id,  January-February,  for  good  fair,  old  terms ; 
700  Dhollcrah,  7  5-16d  to  7id,  September  sailing— 7Jd, 
January,   Suez,   for    fair,    old    terms;    1,100    Oomrawuttee, 

7  ll-16d  to  7|d,  Januaiy-February,  Suez,  for  fair,  old  terms ; 
1,100  Bengal,  5  7-16d  to  64d,  December- January,  fair  new ; 
1,100  American  (bales),  lOd  to  10  l-16d,  November  to 
February,  for  middling,  g.o.  clause — total,  8,850  bales. 
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Imports  and  Deliveries  trom  Jan.  1  to  Jan.  2.  with  Stocks  at  Jan.  2. 


(1873 

IhpOKTS -(1872 

_(1871 

(1873 
DelivikiM  ...  -^  1872 
(.1871 

Visraf 

Jan.  2...  ^1872 
(l87l| 


Surat 

and 

Scinde. 


Stock, 


495 
17» 

S}iii 
i),lM 
2,899 


bales. 
3,723 
2,901 

215 

2,670" 

599 

691 

59.161" 

64,307 

23.553 


Tinne- 
velly. 


bales. 


1,340 

637 

376^ 

66,210 

35.227 

16.213 


Beng:al 
&  Kan- 
goon. 


bales. 

5,U7 
150^ 

858 
2,636 

418 


China 

and 
Japan. 


bales. 


99,347 
62,632 
13,684 


Other 
Kinds. 


bales. 

191 

1,267 

2,765 


414 
378 


3,318 
6.499 
12,723 


Total. 


bales. 

3,922 
11,781 

3.130 


6,601 
4,358 
_1377_ 
226,251 
167,809 
69,077 


Cotton  Afloat  to  Edkope  on  Jan.  3. 


London. 


Liver- 
pool. 


Coast, 

for 
orders. 


Foreign 
Ports. 


From — 

Bombay  

Kurrachce  

Madras 

Ceylon  a.id  Tuticorin  . 

Calcutta 

Rangoon  


bales. 

"255 
19,256 
6,760 
9,660 


bales.  I  bales. 
12,983 


3,361 
1,000 


bales. 
611 


4,044 


1873  _ i    34.936  I    17,853 

1873  ...« !  111.716  I    62.428  | 


200 
2,120  I 


4,655 
18,459 


Total, 
1873. 


bales. 

13,699 

265 

23,300 

5,760 
13,629 

1,200 


Total, 
1872. 


bales. 
40,525 

9,079 
43,285 
30,906 
63,798 

7,130 


67,643 


and    Co.'s 


cost  and   freight, 
cost  and  freight. 


NEW  TOEK. 

The  annexed   is   from    Messrs  Neill  Brother; 
cotton  circular,  dated  Friday,  Dec.  27  : — 

New  Orleans,  Dec.  26. — Middling,  9id, 
or  10j\d  laid  down.  Low  middling,  9id, 
•or  10y\d  laid  down.     Weather  rainy. 

Mobile,  Dec.  26. — Middling,  9fd,  cost  and  freight,  or 
lO^'^d  laid  down.  Low  middling,  ^-iT^i,  cost  and  freight,  or 
lOs^d  laid  dotra. 

Galveston,  Dec.  26. — Low  middling,  9i|d,  cost  and  freight, 
or  10|-d  laid  down.  Good  ordinary,  9j4jd,  cost  and  freight,  or 
lOd  laid  down. 

New  York,  Dec.  26. — Low  middling  Upland,  January 
delivery,  19ic;  February,  19||c;  March,  20ic ;  June,  20ic. 
Middling  Upland,  20.ic.     Gold,  112^.     Exchange,  109^. 

American  Markets. — The  tone  of  all  markets  was  quiet 
at  the  opening,  with  prices  slightly  in  buyers'  favour,  but  as 
the  daily  i-eceipts  continued  moderate,  a  steadier  feeling  set  in, 
and  rather  more  business  was  done  at  a  slight  recovery.  The 
Christmas  holidays  have  interfered  with  business  this  week. 
At  the  close  there  is  little  doing,  but  prices  are  well  sup- 
ported.    We  refer  to  the  following  table  for  the  laid  down 


prices  :- 


Cost,  freight,  insurance,  and  6  per  cent,  loss  in  weight. 
Fridy.  -.      .       ~       


Sat. 

Mondy. 

Tuesdy. 

Wcdsdy. 

Tlmrsdy 

d 

d 

d 

d 

10,»j 

..     lOA 

..     lOJ, 

■•      lOA 

lOi 

..     lOfj 

..     lOfj 

..      lOJj 

lOf'T 

..   io| 

...    10i»j 

..      lOj'j 

8;j 

..     10 

..     10 

...    S" 

..      10 

io,\ 

..     lOJ 

...     lOi 

3 

..     lot 

iOA- 

..   loi 

..   los 

o 

..       lOi 

m 

..     lO/j 

■•     lOi'l 

••       lO/l 

9;; 

..     10 

..     10 

..      10 

■Kew  Orleans,  middling  lO,",!  ... 

Ditto,  low  middling lOi     ... 

Mobile,  middling  10|     ... 

Galveston,  good  ordinary  ...  10 

Charleston,  middling  lO-^^j  ... 

■Sayannah,  middling    10^    ... 

New  Yorlc,  middling  Up'anda 

(per  steamer) lOf    ... 

Ditto,  low  middling  (ditto)  9;j  ... 

Receipts  are  large  for  the  season  at  the  Atlantic  ports,  but 
•extremely  small  at  Lhe  Gulf,  and  the  total  only  amounts  to 
108,006  bales,  against  130,000  last  year. 

The  total  exports  since  1st  September  now  sum  u\)  as  fol- 
lows : — 


1872. 

bales. 

To  Gveat  Britain 513,000 

To  France 125,000 


Continent  , 


194,000     60,000 


1871.  1870. 

bales.  bales. 

614,000     76-*,0OO 

92,000     2,000 


131,000 


Total  832,000     666,000     897,000 

Leaving  stock  in  all  American  ports    605,000    600,000    530,000 

There  remains  now  an  available  supply  as  follows  : — Total 
American  now  remaining  visible  1,122,000,  against  1,063,000  in 
1871,  and  1,232,000  in  1870. 

It  is  difficult  to  judge  accurately  of  the  invisible  supply,  but 
bearing  in  mind  its  small  amount  in  October  compared  with 
that  of  last  year— the  deficiency  being  then  estimated  at 
500,000  bales  (which  were  chiefly  American)  by  Ott-Triimpler 
and  others — and  the  small  imports  since  then,  we  should  think 
300,000  bales  is  a  moderate  estimate  of  the  present  deficiency. 
Thus  it  will  be  seen  that  the  question  of  supply  is  vei'y  far 
from  occupying  the  cheerful  position  which  many  anticipated 
for  the  opening  of  the  new  year. 


Messi-s  Neill  Brothers   and    Co.'s    cable    despatch,  dated 
January  2 : — 
Peicus  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insurance,  and  six  per  cent. 


Jan.  ^ 

New  Orleans,  mWdling ]o;; 

Ditto,  low  middling    lo|" 

Mobile,  middling    .".*.*.*.'.*.*.'.".'.'...'    lo* 


Ditto,  low  middling  

Galveston,  good  ordinary .'.'.'.'.*.'.".' 

Ditto,  low  middling    '.'..'' 

Charleston,  middling |... 

Ditto,  low  middling  

Savannah,  miildlnig  ''' 

Ditto,  low  middling  .'. 

New  Yo'lv,  miildling  Uplands  (per  steamer)   ^„ 

Ditto,  low  middling  (ditto)  \"\    joj" 


in.i 

10, ',r 
10,',- 
loj' 

lot 

10 
I0!.> 


Last  weeli. 
d 

10,° 
It),' 
10,', 


10 

loi 
io,'.- 

10 


This  week.       Last  week.         Last  year, 
bales.  bales.  bales. 

Receipts,  7  days— At  aiilf  ports 50,000    -44,000    65,000 

Atlantic  ports    47,000     64,000    46,000 


Total   07,000 

Total  since  September  1 1,702,000 


108,000 


ExpoKTS,  7  days — To  Great  Britain  

France 

other  foreign  ports.... 


49,000     73,000 

6,000     7.000 

11,000    21,000 


Total 


66,000     101,000 


SlOCK.. 


613,000 
Feb. 


,     605,000     

Mar.        Apr. 


.     111,000 
.  1,469,000 

.      46,000 

6,000 

.       14,000 

.       64,000 

507,000 
.Tuly. 


New  York,  low  middling  Upland 20,V  ...    205     —     20!  J—     21| 

New  Orleans  quiet,  Charleston  and  New  York  firm.   Others 
steady. 


MARKETS  IN  THE  MANUFACTURING  DISTRICTS. 


Manchester,  Jan.  2. — Our  market  during  the  past  week 
having  partaken  of  a  holiday  character,  only  a  small  business 
has  been  transacted.  At  the  same  time  a  very  strong  tone  is 
perceptible,  and  any  change  would  in  all  probability  create 
higher  values.  In  the  cloth  market  there  is  a  good  demand 
for  shirtings  for  India,  at  a  slight  improvement  upon  last 
week's  prices.  Also  in  the  lighter  makes  of  goods,  such  as 
mulls,  jacoonetts,  &c.,  a  fair  inquiry  exists  at  very  full  rates. 
The  continued  strength  of  the  Liverpool  cotton  market 
exercise^  a  very  strong  influence  upon  this  market,  and  thus 
deters  producers  from  accepting  any  but  the  very  extreme 
rates.  Yarns  continue  firm,  and  an  average  inquiry  is  dis- 
played for  the  staple  export  at  very  full  prices.  For  the  home 
trade,  buying  still  continues  at  advancing  rates,  manufacturers 
evidently  falling  in  with  the  general  opinion,  that  for  some 
short  time  values  are  likely  to  advance.  Market  closes 
firm,  with  tendency  against  buyers. 

Comparative  Statement  of  the  Cottov  Trade. 


Raw  Cotton. 


Corresponding  week  in 


Price, 
Jan.  2, 
1873.       1872.    1871.     1870.    1869.    1868. 


8    d       a    d 


Upland,  fair per  lb 

Ditto,  good  fair 

Pernambuco,  fair 

Ditto,  good  fair 

No.  .10  .Mule  Yarn,  fair,  2nd  quality 

No.  30  Water  Twist,        ditto  

26-in,  60  reed.  Printer,  29  yds,  4  lbs  2  ozs 
27-in,  72  reed,  ditto,  5  lbs  2  ozs 

39-in,  ()0  reed.  Gold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs  

40-in,  66  reed,    ditto,    ditto,    8  lbs  12  ozs 

40-in,  72  reed,    ditto,    ditto,    9  lbs  6  ozs 

39-in,  44  reed.  Red  End  Long   Cloth,  36 

VMrds,  9  Ihs 


0  10| 

0  10} 

1  3 


10  3 

11  3 


9    4H  9    6 


s     d 

0  llj- 

1  "oj 

1  2J 
1  3 
3     3i 


s     d 
0  lU 

0  "iii 

0  Hi 

1  2i 
1     2i 


6  loi'  6  104 
9      7    7i 


11  11 

12  3 

13  3 


10  6 

11  9 
13    0 


9    mo    9    10    U    8    9 


3  d 

0    8 

o""7i 

0    74 
0  11 
0  111 

4  104 
6    4i 

9  0 
.0  6 
11    6 


Bradford. — The  new  year  opened  with  a  cheerful  tone, 
and  thei-e  is  rather  more  disposition  shown  in  the  wool 
market  to  do  business.  The  demand  however  is  entirely  for 
present  consumption.  Full  rates  are  realised.  Staplers  still 
complain  of  the  impossibility  of  replacing  stocks  at  a  profit. 
Noils  and  broks  are  still  in  active  request.  The  yarn  market 
wears  a  more  hopeful  tone.  The  piece  market  is  rather  in- 
active.    Higher  quotations. 

Leeds. — In  the  woollen  market  the  business  done  was  not 
equivalent  to  the  attendance  of  manufacturers  and  others, 
which  was  numerous,  and  a  much  clearer  state  of  the  atmo- 
sphere than  we  have  had  for  some  weeks  enabled  new  patterns 
to  be  exhibited  to  advantage.  There  was  not  much  done 
however  in  the  way  of  purchases. 


CORN 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— December  20. 
We  have  had  a  week  of  unusual  quietness  in  flour  and  grain 
during  the  past  week,  with  generally  a  drooping  tendency  in 
prices.  At  the  close  there  is  some  revival  of  shipping  demand 
in  flour,  wheat,  and  coi-n.  Four  has  arrived  quite  freely  by 
rail,  and  holders  have  been  inclined  to  sell  from  wharf.  But 
the  local  trade  have  bought  sparingly,  and  shippers  have 
taken  but  a  few  thousand  barrels  of  common  extras  at 
S6.85  to  !?7,  generally  limiting  their  purchases  to  such  odd 
lots  as  could  be  picked  up  at  prices  below  the  asking  rates  for 
full  lines.  Wheat  has  ruled  very  dull,  and  prices  have  been 
irregular.  Corn  has  ruled  very  firm.  The  little  business  that 
has  been  done  has  been  at  66^0  to  67c  for  prime  old  mixed 
afloat,  66c  for  prime  new  ditto,  and  63c  to  C'lc  for  inferior  to 
fair  old  mixed  in  store.  Notwithstanding  dull  accounts  from 
Liverpool  shippers  have  latterly  shown  a  disposition  to  pay 
66c  for  round  lots  of  prime  old  mixed  afloat.  The  new 
Western  corn  coming  forward  is  in  very  good  condition.  Rye 
is  firmer,  and  a  boatload  of  choice  new  Western  was  taken  for 
the  continent  at  95c.  Barley  has  remained  dull  and  weak, 
closing,  howevei",  with  rather  more  inquiry.  Oats  have  been 
pressed  for  sale. 


Jan.  4, 1873.] 
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STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Maek  Lane.  Friday  Evening. 

The  trade  during  the  week,  although  not  entirely  free  from 
the  holiday  influence,  has  shown  considerable  firmness,  and 
prices  have  a  decidedly  hardening  tendency.  In  most  of  the 
leading  max-kets  of  the  kingdom  wheats  have  risen  Is  per  qr. 
Stock-taking  is  now  going  on,  and  although  not  yet  com- 
pleted, snificient  progress  has  been  made  to  leave  little  room 
for  doubt  that  notwithstanding  the  large  excess  in  imports  in 
1872,  as  coinpai-ed  with  the  previous  year,  present  stocks  of 
wheat  and  flour  in  granary  wiU  show  but  a  small  surplus,  if 
any.  For  London  the  returns  will  approximate  to  300,000  qrs 
wheat  and  115,000  sacks  and  barrels  of  flour,  against  483,524 
qrs  wheat  and  260,800  sacks  and  barrels  flour  in  1871. 
The  other  returns  already  made  up  are  Hull,  Glasgow, 
Leith,  Dublin,  and  Belfast.  They  total  743,200  qrs  wheat, 
117,300  sacks  and  barrels  flour,  against  589,200  qrs  wheat  and 
130,000  sacks  and  barrels  flour  in  the  previous  year.  Including 
London,  the  aggregate  will  therefore  stand  severally 
1,043,200  qrs  wheat,  232,300  sacks  and  bairels  flour,  as 
against  1,072,744  qrs  wheat  and  391,000  sacks  and  barrels 
Liverpool,    Wakefield,   and  some  others  have  yet  to 


flour. 


come,  but  tbey  are  not  likely  to  alter  very  materially  the 
general  position.  As  we  pointed  out  last  week,  the  amount  of 
wheat  at  present  on  the  water,  arrival  as  well  as  on  passage, 
does  not  difi'er  very  widely  from  that  of  last  year.  At  Mark 
lane  this  week  the  receipts  of  English  wheat  have 
been  small  and  the  quality  bad,  but  prices  have 
ruled  firm.  Foreign  wheats,  and  especially  the  finer 
kinds  of  Russian  and  American,  have  in  several 
cases  realised  Is  per  quarter  advance.  The  flour  trade  par- 
ticipates in  the  upwai-d  tendency,  although  no  general  alte- 
ration in  values  can  be  quoted.  Barley,  of  which  supplies 
continue  large,  has  been  very  dull  of  sale,  and  grind- 
ing sorts  have  sold  rather  cheaper.  Beans,  with  reducing 
stocks,  are  steadily  creeping  up,  and  are  again  the 
turn_  against  buyers.  Peas  continue  to  meet  but  a  limited 
inquiry,  and  are  unaltered  in  value.  Maize,  whilst  only  in 
moderate  request,  is  the  turn  dearer.  Arrivals  of  oats  are 
falling  off,  but  a  fair  amount  of  sales  have  been  eifected  at 
steady  prices. 

Impoetatios  of  Geais  and  FiouE  into  tho  Usiied  Kingdom. 

1872.  1871.  1870. 

cwts.  cwts.  cwts. 

^■heat 41,121,180  39,315,392  33,218,964 

Barley 14,792,295  8,513,928  7,524,599 

Oats     11,383,654  10,855.501  11360,997 

Heons 2,842,831  2,975,073  i;627,2e4 

J'8»s     1,289,011  1,028,662  1,068,983 

J,Wz«  24,157,657  16,620,719  17.517,769 

Wheatmeal 4,397,876  3,993,542  6,262,163 


Total    99,934,304    83,302,817    78,470,700 

The  annexed  statement  shows  the  imports  of  gi-ain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
Dec.  28,  and  since  the  beginning  of  the  season  (Sept.  1) : — 


-Impobts.- 


Sinco 
Sept.  1. 

cwts. 

18,416,602 

6,699,884 

3,721,668 

676,304 

.898,494 

8,776,949 

2,265,023 


Week  ended 

Since 

Dec.  28. 

Sept.  1. 

cwte. 

cwts. 

1,7SS    ... 

1(19,8.36 

W7     ... 

1,377 

3.8.".9     ... 

16,331 

291     ... 

3,(K)6 

632 

174    ... 

6,427 

1,011     ... 

8,084 

Week  ended 

Dec.  28. 

cwta. 

Wheat  689,076 

U'riey   641,063 

0«t» li)8,828 

Je»»  40,0,39 

f"at 38,178 

Indian  com 226,398 

*^" 140,731 

Mr  George  Dornbusch  tUus  reports  the  state  of  the  floating 
grain  and  seed  trade :— During  the  last  eight  days  55  grain 
and  seed-laden  vessels  have  anived  at  ports  of  call,  viz.  :— 
1<  wheat,  14  maize,  13  barley,  3  oats,  2  beans,  1  flour,  2  lin- 
seed, 3  jalonea.  The  floating  grain  trade  has  not  yet  fully 
emerged  out  of  the  holiday  period.  Wheat— Steamer  cargoes 
have  continued  to  exercise  a  depressing  influence  on  the  trade 
generally.  To-day  an  improvement  of  Is  has  been  gained. 
3Iaizo — For  fine  sorts  about  last  week's  prices  have  been  paid  • 
closing  improving.  Barley— Value  depressed;  later,  steadier 
tone;  closing  firm.  Rye— No  business  transacted.  Beans  steady, 
at  last  week's  rates.  The  reported  sales  are  as  follows  :— 
WTieat— 13amved  cargoes:  Marianopoli.SOs ;  Taganrog  Ghirka, 
oi  s ;  J,  icopoh  Ghirka,  548  6d ;  Odessa  Ghirka,  53s  1  .'.d  and  54s  i)d  • 
NicolaicfF  Ghirka,  543  4.id  to  54s  6d ;  Ghenigheak,  543 ;  white 
Spanish,  62s  6d ;  Milwaukee  spring,  57s ;  No.  1  Milwaukee 
-3(s;  spnng  Philadelphia,  56s  10|d.  Wheat,  arrived  in  Lon- 
don, new  Ghirka,  538  6d.  Wheat,  on  passage,  Califomian, 
bl.s.  Wheat,  shipped  or  to  be  shipped,  Oalifornian  superior, 
i'r""-  c.  L^'oT"^'^  aiTived  cargoes:  Mazagan  superior,  about 
30s ;  Saffi,  30s  6d ;  mixed  New  York,  278  3d  to  29s  •  mixed 
Baltimore,  288  9d  to  29s.  Barley— 3  arrived  cargoes'  •  Rou- 
melian,  23s  6d ;  Danubian,  22s  lO.id;  Toulcha,  24s  7.id 
Barley,  on  passage,  WaUachian,  23s.  Barley,  shipped  or  to 
be    shipped,    Danubian,  23s    3d.      Beans— 1  arrived  cargo : 


Larache,  33s  9d.  Peas — 1  arrived  cargo  Casablanca,  353  6d. 
Linseed  steady.  Rapeseed  quiet ;  steady.  Cotton-seed  rather 
cheaper,  8/  2s  Cd  to  8/  Ss.  Linseed — 2  arrived  cargoes,  Azow, 
62s.  Linseed,  arrived  in  London  200  tons,  64s  6d  to  64s  9d. 
Linseed,  on  passage,  100  tons,  65s.  Cotton-seed,  arrived  in 
London,  Egyptian,  8/  2s  6d.  Cotton-seed,  shipping,  Egyptian, 
8/  3s  6d. 


English  &  Scotch 
Irish.... 

S 
Wheat 
qrs. 
6S0    ... 

19593    ... 

PRICES 

HIP  AEKII 

Uarley. 

qra 
•     360    . 

6124    .. 
CURR 

'AtS  THIS  T 

Malt, 
qra. 

Vkei. 
Oiua. 
qrs. 

9110    .. 
CORN, 

Maize, 
qrs. 

.    4690 

&C. 

"i 

Flour, 
sacks, 

Foreign  

710 
...    I 

EI^T    OF 

bris. 


Wheat — English,  white,  new...  45  @  58 

—  red,  new 45        57 

—  white,  old...  59        66 

—  red,  old  69        63 

Kconigsberg  and  Dantzig   6ne 

old  61        71 

KcGnigaberg:&  Dantzig  new...  61        68 

Rostock,  Wismar,  Sec.,  old 63        70 

Stettin  and  Hamburg    

Danish  atid  Holatein 

StPetr8brff,Sxonsita..pr-1961b  57        63 

Common  ditto  , 55        66 

Kubanka  

Marianopoli  and  Berdianski...  58        57 

Odes.sa 53        67 

Taganrog  

San  Francisco,  Chilian,  &c. ...  59        65 
New  Zealand  and  Australian..  69        67 

American,  winter   

—         spring    57        60 

Barley— English,  malting,  new  3-4        43 

Scotch,  malting  

—      grindii.g 36        39 

Danish,  malting 43        55 


French      do         31/0  35/6 

Foreign,  distilling. ..pr  433  lb 

—  stout  grinding 30        32 

Danube  &  Odessa,  &c.,pr  400  lb  '22/&  24/6 
Et.'yptian,  &■; 

Beans— lingHih 23        33 

Dutch.      Hanover,      and 

French per  480  lb 

Egyptian  and  Sicilian  34        36 

p£A.s^-Engliah, white boilrs,new  40        43 
English,  grey,  dun,  and  maple, 

new 35        38 

English,  blue,  new 

Foreign,  white  boilers,  new ...  37        40 

—  feeding,  old 

Rte— English  per  qr  31        33 

Foreign,  new per4S01b  31         34 

Oats — English,  Poland  &  potato 

—       white  and  black 

BLACK   SEA,    MEDITERRANEAN, 


Oats  (continued)— 
Scotch,  Hopetown  and  potato  ...  @  ... 

—  Au!i'us  and  Sandy 

—  common  

Irish,  potato 

—     wliite,  feed  ...per  304  lb 

Danish,  kiln  dried...per  32oib  23/6     24 

Swedish 23/6     24 

Finland 22/.^     23 

Archangel,  St  Tetersburg 20/6  21/6 

Riga   19     20/8 

Dutch  and  Hanoverian,  &c. ...  22        25 
Tares — 
English,  winter,  new  ...perqr  35        42 

Scotch,  large    

Foreign,  large 30        35 

LiNSKRD  Cakks — 

English per  ton  £10i     lU 

Foreign 10        13 

Indian  Corn — 
American,  white  ...per  430  lb  33        35 
—        yellow  an  d  mixed  29     20/6 
Galatz,  Odessa,   i^nd  Ibraila, 

yellow   31        32 

Trieste,  Ai.cona,  kc 

Flour — Nominal      top      price, 
town-made,  delivered  to  the 

baker    per  280  lb  57 

Town-made,  households    ai.d 
seconds,   delivered    to    the 

baker 44        60 

Country  marks 40        43 

Hungarian    38        78 

French  43        60 

American  and  Canadian,  fancy 

brand   per  196  lb  33 

Do,  superfine  to  extra  suprtine  30        31 

Do,  common  to  fine 26        29 

Do,  heated  and  sour  21        31 

Oatmeal — 

Scotch,  fine  pcrtonX 

—  round £..,      *.. 

AND  OTIffiR  ARRIVED   CARGOES. 


Wheat — Seaof  Azoff,  Berdnsk, 

Marianopoli   per  492  lb  55  @  67 

Sea  of  AzoS",  hard  

—  Taganrog,  soft...  52         64 

Odesiaand  Nicolaictf  Ghirka  53        66 

—  hard  

—  Polish per  480  lb  53 

Danube,  soft 

Galatz  Ghirka 

Trieste  

B.  Francisco,  Chilian..pr  5001b  60 
American  red  winter..pr 430  lb  ... 

—  spring 56 

Egj-ptian  

Baulky— 
Danish,  kiln  dried.. .per  424  lb  37/0 

—  undried 


COST.   FUEIGUC,  AND   INSURANCE. 


66 


40 


Barley  (continued)—  s  a 

Danube  &  Odes£a...per4001b  24  @  26 

Egyptian  

Smyrna,  &c 

Beans — 
Egyptn.,  Sicilian,  Scc.pr  430  lb  31 

Lentils — 

Egyptian  and  Sicilian  

Indian  Corn— Per  4S0  S:  492  lb 
Galatz,  Odessa,  ana  Ibraila...  30 
American,  yellow  and  white...  2ti/6 
Salonica  and  Enos 

Rte— Black  Sea,  &c... per  4801b  ... 

Oats— 

Swedish, per3261b  23 

Danish,  now 21 

ArchaDgel&Petr8brg,.p.3041b  ... 


35 


24At 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

For  Rbpost  of  this  Dat's  Mabkbts  8BE  Postscript. 

Mincing  Lane,  Friday  MonyiNG. 
Sugar. — The  market  has  shown  indications  of  improvement,  but  few 
sales  have  been  effected,  owing  to  the  holidays.  Jaggery  is  rather 
dearer,  100  tons  finding  buyorw:  soft  at  203;  grainy  at  21s  i'>d.  Other 
low  sorts  meet  with  more  inquiry,  4,000  bags  Mauritius  have  changod 
hands  at  2;J3  to  27s  t)d.  290  baskets  low  brown  Penang  at  21s  6d.  2j0 
tons  Manila  at  2l3  Gd  for  Ilo  Ho.  200  casks  Cuba  at  21).-*  (Id.  O.'iOt 
bags  waalied  brown  China  at  208  Cd  to  21s.  West  India  is  firmer,  and 
yesterday  G40  casks  found  buyers.  Refined  is  in  limited  demand.  Tho 
official  returns  for  the  year  are  not  yet  issued. 

iMPoiiTi  and  DELiVEniKs  of  Suoah  into  Londos  dnrng  the  last  Five  Years, 

with  Stocks  on  band  at  the  close. 

1872  1H71  1970 

Imports tons    311600    ...     303iVX)    ...     202250 

Home  consumption    178360    ...     2I2!MX)    ...     107200 

Exported 5000    ...        0U50    ...       12150 

Stcck 67120    ...      40850    ...      69200 

PniCES  at  the  cln*io— duty  paid — per  cwt. 

CrystftU'sed    per  cwt  30/@37/  ...  33/@  41/  ...  33/@37/6  ...  36/@-10/  ...  34/@13/6 

W.  I.,  brown  and  yellow.  26/    33/  ...  28/      35/  ...  25/    3V    ...31/      4D/  ...  2S/6  36/0 
Clayed  Manila 24/    27/  ...  26/6    30/  ...  24/6  27/    ...  30/      3;v  ...  20/    31/6 

Rum. — The  demand  has  been  active,  and  rather  a  largo  business 
done,  say  to  tho  extent  of  1,000  puncheons  at  bettor  prices.  Demorara, 
2s  to  2s  Id;  fine,  28  2d  up  to  2s  4d  and  23  od  for  barrels.  Leewards, 
Is  IM  to  Is  Ojd  proof.  Jamaica  at  iJs  7d  to  4s,  according  to  quality. 
150  casks  MauriliuH  at  Is  Gd  per  proof  gallon. 

Pbicbs  of  East  India  and  West  India  Rum,  proof,  at  the  close  of 

the  last  Five  Ycaru. 

1872  1S7I  1870  1869  '    1808 

per  gal  per  gal  per  gal  per  gal  per  gal 

8  d         «  il  R  d         s  d  9  d         s  d  8  d        b  d  s  d  »  d 

1  5  @    2  1     ...    1  «    @   2  2  ...     i  5i  (ft)  2  2     ...     1  9  ro)  2  4     ...     1  8i  (&  2  2 


1869  1S68 

194500  ...  101)200 

lS2tKH)  ...  ISICOO 

9260  ...  8750 

76150  ...  72160 
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Cocoa  is  firmer.  Tiusiuess  has  been  doue  in  Trinidad  by  priTata 
contract.  A  moderate  quantity  declared  for  public  sale  on  the  7th 
instant. 

Prices  at  the  close  of  the  last  Five  Years. 
1872  1871  1370  1869  1888 

per  cwt  per  cwt  per  civt  per  cwt  per  cwt 

Trinlilml  62/ @  120/  ...  68/  @  120/  ...  63/  @  118/  ...  49/  @  113/  ...  47/  @  109/ 

Guayaquil    ...  53/        66/  ...  47/  65/  ...  43/  52/  ...  60/  67/  ...  45/  63/ 

Coffee. — The  market  continues  firm,  rather  higher  prices  being 
again  paid;  but  yesterday  the  eiicitement  had  somewhat  abated.  During 
the  past  fortnight  steamers  and  sailing  vessels  have  arrived  from  Colombo 
with  about  2,700  tons  old  and  now  crop.  Stocks  in  Holland  are  low, 
the  total  quantity  being  378,000  bags,  against  069,100  bags  last  year  ; 
but  the  quantity  afloat  there  is  1?3,800  bags  in  excess.  Prices  are  from 
5s  to  14s  per  cwt  higher  than  at  the  commencement  of  1872,  common 
qualities  showing  the  greatest  rocoveiy.  By  private  contract  this 
week  about  2,000  bags  native  kinds  have  sold  on  the  spot.  Ceylon  at 
80s  ;  East  India  at  80s  to  8(ls  (jd ;  plantation  East  India  at  85s.  800  bags 
Singapore  at  80s.  600  half-bales  Mocha  at  893  to  953.  Several  hun- 
dred tons  native  to  arrive.  Ceylon  and  East  India  at  78s  to  798.  Two 
floating  cargoes  of  Rio.  One,  3,0i0  bag.s,  at  74s,  for  a  near  spot ;  one, 
2,400  bags  good  Channel,  at  74s  per  cwt,  open  charter. 

I3IP0RT3  an!  Deiiveriks  of  Coffee  into  London  daring  the  last  Five  Year«,  wilh 
Stocks  on  hand  at  the  cbse. 

1372  1871  1870  1869  1868 

Imports    tons    69850    ...    70770    ...    69800    ...    69051    ...     68660 

Home  consumption 20150    ...    21770    ..      202C0     ...     19300     ...    20100 

Exported 48780     ...     6-1260     ...    439S0    ...    41600     ...    45630 

Stock    9470    ...     18910    ...     24360    ...    23700    ...     19100 

Price  of  good  ordinary  native 

Ceylon per  cwt  78/3  79/   ...    65/  69/    ...    53/  51^    ...        61/      ...    60/  61/ 

Tea. — Another  steamer  has  arrived  from  China,  and  farther  imports 
of  Indian  tea  have  taken  place.  During  the  last  two  days  there  has 
been  some  inquiry  for  congous,  ranging  from  Is  OJd  to  Is  2d;  inferior 
grades  remain  dull.  The  importers  generally  are  not  pressing  teas  on 
the  market,  although  they  hold  Urge  stocks.  2,493  boxes  by  auction 
yesterday  went  without  any  material  change,  including  some  scented 
orange  pekoe  at  Is  2d  to  Is  2id.  1,466  packages  Indian  tea  sold  at 
about  late  reduced  rates. 

Prices  of  Commox  Cokgou  at  the  end  of  the  last  Five  Years. 
1873  1871  1870  1869  1868 

lb  lb  lb  lb  lb 

lid  ...' lid  @  Hid  ...  lid  @  l3  ...  IsOid  @  Isld  ...  Is  (»  Is  Id 
Rice. — A  floating  cargo  of  Necrancie  Arracan  off  the  coast  has  sold 
,it  9s  for  the  continent,  also  one  for  spring  shipment,  no  price  given. 
The  market  is  without  animation,  and  transactions  on  the  spot 'have 
been  limited  in  extent.  Fine  white  Bengal  to  arrive  sold  at  ISs  6d  to 
14s  per  owt. 

Imports  and  Deliveries  of  Rice  into  London  during  the  last  Five  Years,  with  tho 
Stocks  on  hand  at  th^'  close. 

1873  Ull  1370  1869  1888 

Imports  tons      97300  ...     8630O  ...     81390  ...      789.50  ...  71600 

Deliveries 103360  ...  103760  ...    78060  ...      63150  ...  65670 

Stock 31440  ...     35960  ...     63100  ...      49460  ...  33650 

Price  of  white  Bengal percwt    10/  1*  ...  10/  13/  ...  9/  13/6  ...  9/6  14/0  ...  9/  16/ 

Sago  Flodk. — 250  bags  sold  at  I63  3d  per  cwt. 

Spice. — There  have  been  farther  arrivals  of  nutm?gs  and  mace.  The 
next  spice  sales  will  be  hold  on  the  8th  inst.  Business  has  been  dona 
in  black  pepper  at  previous  rates,  including  Ponang  at  6d,  Singapore  at 
6:|^d,  but  the  market  is  rather  quiet.  White  has  sold  to  a  limited  extent 
at  previous  rates. 

Stocks  and  Prices  at  the  close  of  the  List  Five  Ye.irs. 

1872  1871  1870  1869  1868 

Pepper,  Wack.tons  2280    ...  1156    ...  6i0    ...  860    ...  1220 

ITice lb      6d  7jd    ...      55il  7<l    ...      6;d  Cd    ...      id  Hd    ...    3|d  -lid 

Pi"'«nto    bags        88250    ...         32010    ...        33100    ...         40830    ...         27S29 

1 'ioe lb    2|d  2{d     ...      3Jrt  3i     ...  2d         ...      2d  2Jd     ...       2d  2Jd 

CKves bags         10040    ...        10921     ...         11700    ...         1161X1     ...  1958 

Price,  Zanzbr.ib  7d  7{d  ...  3|d  ...  3d  3Jd  ...  25d  34d  ...  4d  4Jd 
Cassia  Lignea.cwt    86s   96«     ...  1128    125s  ...  100s   112s  ...  123s   1358  ...136s    1478 

SALTPErHE  firm.  About  450  tons  Bengal  have  sold  to  arrive  at 
30s  3d  to  30s  Cd,  usual  conditions,  per  steamer.  Transactions  on  tlie 
spot  are  rather  limited  ;  refraction  6^  to  4j,  at  SOs  to  30s  6d  per  cwt. 

Imports  and  Deliveries  of  Saltpetre  into  London  during  the  last  Five  Years, 
with  Stocks  on  hand  at  the  close. 

1872  1871  1S70  1869  1868 

Imported  ....,-_...tons    11100    ...     10860    ...     11300    ...    11100    ...        6900 

Total  delivered  11050    ...    11530    ...    137CO    ...    10320    ...      10090 

Stock 2460    ...      1770     ...       3450     ...      4860     ...        4090 

Price  of  Bengal per  cwt  37/6  30/  ...  27,6  29/  ...  27/6  29/6  ...  20/8  23/  ...216  25/0 

Stocks  and  Prices  of  Nitrate  Soda  at  the  close  of  the  last  Five  Years. 
„      ,  1872  1871  1870  1869  1868 

Stocks    ...tons        2760        ...        lO'tO        ...        1170    .    ...        840        ...       1650 
Price.. .per  cwt      16/16/3    ...    16/6  17/      ...      16/16/6     ...    16/16/8    ...        15/ 

Cochineal.— Public  sales  will  be   held  to-day,  of  which  particulars 
are  given  in  tho  usual  place. 
iMPOBis  and  Deliveries  of  CocmuRAL  daring  the  last  Five  Years,  with  Stock.s  on 

hand  at  the  close. 
.  .  1872  1871  1870  1869  1863 

iFI;""'  serons    22773    ...     31024    ...    30120     ...    28200     ...     24420 

Deliveries  26387    ...    32161    ...    27670    ...    28210    ...    23640 

l-rjcc  01  sliver  ...._. per  lb  2/2  2/7    ...    2/3  2/3    ...    2/  2/6    ...    2/6  3/    ...    2/  2/7 

SHELLAC  mamtams  its  late  improved  position.  D  C  orange  9/  lOs 
A(  vices  of  very  light  shipments  to  Europe  have  been  received.  The 
de^ijones  here  were  23,550  chests   last  year,    a  much   larger  quantity 

Dbysalteet  Goodb.— The  markets  have  not  presented  any  change  of 
unportance.  loO  tons  gambler  have  sold  to  arrive  at  233  per  cwt. 
Liacdyo  is  m  good  demand. 

Trrr«  i.™.,i„  ^""^^  »t  the  close  of  the  last  Six  Years. 

Te^^ap^nl.  Cntc.^  -™-,«.       S-owc.  Bengal. 

\^c:  ^m  ■;.-•  kHl r@-o '  oo@i^  0*0 

l^:::l^S  1?     ••■•  i    !••••••  r  ^?  ::z  rn  iUS 

1888...     18  6      17  0    MO      ■S  n    ^0        0  0    10    0  0    16    0  0 

18«7...    18  6        6  9    ;.;■■    mo      1  «    l\°      2^  *    "00    "    00 

Mbtal*       TL.lJIJV-     f     .    62  8  210      22  0    S    00      8  16  0 

ereafld^;;;;  ^ '"'',""'' °'  '»'«■■««*  this  week  consists   of  the 

^n  imLw^  T"  ""'^P"' '.'"''  'l"""'"''"^  "bowing  a  rise  of  about  5/ 
nponimportod  descriptions,  these  being  unduly  depressed  of  late,  and 


tho  quantity  afloat  from  Australia  much  smaller  than  usual.  Yester- 
day the  market  was  less  active.  Chili,  90/  to  931;  Walaroo,  96/  to  98/, 
according  to  conditions.  No  ofBcial  change  in  English.  Tin  is  con- 
siderably dearer,  and  the  deliveries  from  this  port  last  year  were  larger 
than  at  any  former  period.  Speculative  operations  caused  an  excited 
market  yesterday.  Straits,  141/  to  143/;  for  delivery,  138/  to  142/, 
according  to  dates.  Spelter  has  been  firm.  Silesian  "sold  during  the 
week  at  23/ 15s,  and  the  stock  is  now  reduced  to  1,700  tons  in  the 
Kingdom,  against  5,451  tons  and  4,113  tons  in  the  two  previous  years. 
The  iron  trade  continues  unsettled  by  the  wages  question,  which  in 
many  cases  prevents  further  contracts  being  made.  Rails  and  other 
descriptions  steady.  Scotch  pig  iron,  1193  to  1255  3d  per  ton  cash,  the 
latter  paid  yesterday.  Lead  maintains  a  steady  position.  Quicksilver, 
12/  15s  per  bottle. 

Prices  of  Metals  at  the  close  of  the  last  Five  Years. 

1872  1871  1870  1369  1868 

per  ton  per  ton  per  ton  per  ton  per  ton 

Straits  tIn...l38;to] 38/10/...  14«tol46/  ...  132/ to  133/  ...  lOSitollO/  ...  lOSUo  109/ 

'Spelter  23/  10/    ...  227  to  22/ 16/...  17/ 6/ to  18/  ...19/6/to  19/10/...  20/ to  20/ 6/ 

Bng. copper..  90/ to  104/  ...  89/  to  96/  ...  70/  to  78/  ...  70/ 10/to81/ ...  79/ to  34/10/ 
Iron-rails.. .10/ to  10/ 10s...  8/ to  8/ 10/  ...  6/ .i/ to6/ 10/ ...  6/  16/ to  7/  ...  6/  16/ to  6/ 

Scctchpig       5/198     ...    3/12s6d    ...    2/  lis  3d     ...  2/  17s  lOd  ...    2/ 14s  9d 
English  lead21/10s  to  33/...    19/ to  21/    ...18/10/to  19/15.. .18/lOto  19/58...  19/6sto31/ 

Hemp. — There  is  not  much  inquiry  for  Manila,  and  the  latest  sales 
were  at  45/  10s  to  46/  per  ton  for  current  roping  hemp.  The  quantity 
afloat  from  Manila  to  Europe  and  America  is  about  the  same  as  in  the 
previous  season. 

Jute  remains  quiet,  the  heavy  supplies  here  and  to  arrive  preventing 
any  return  of  speculation.  About  2,500  bales  have  sold  for  arrival  at 
18/  12s  6d  per  ton.  About  20,000  bale-i  are  declared  for  sale  by  auc- 
tion next  Wednesday. 

Linseed. — A  cargo  of  Azoff  on  the  coast  has  sold  at  62».  Calcutta 
firm,  at  043,  and  for  aiTival  65s  per  quarter.  Total  imports  into  the 
Kingdom  last  year  1,493,400  quarters,  against  1,334,950  and  1,490,700 
quarters  in  the  two  previous  years. 

Phices  of  Calcutta  and  Odb9sa  LiifSKEo  at  the  clo<e  of  the  last  Five  Years. 

1873  1871  1370  1869  1868 

per  qr  per  qr  per  qr  per  qr  per  qr 

628  @  64s  ...  62s  @  62s6d   ...    63s  @  60s     ...    56s  @  69s     ...     6««  @  689  6d 

Oils. — The  changes  have  been  generally  devoid  of  interest,  but  sperm 

is   held   at   92/  per  tun.     Cocoa-nut  and  palm  are  dull,  at  last  week's 

quotations.     English   brown   rape,  after  selling  at  a  reduction,  is  now 

active   at  40/  for  the  best  makes,  and  40/   10s   next  three  months. 


On  the  spot,  33/153;   first  four 


Linseed  oil  steady,  but  rather  quiet, 
months'  delivery,  34/  per  ton. 

Prices  of  Oils  at  the  close  of  the  last  Five  Tears. 

1872  1871  1870  1869  1868 

LinfeBd..perton  34/      ...  33/         ...         30/         ...      29/10/      ...        27/ 

Spenn...pertun  90/ (0)92/...    90/  @  91/  ...  77/  (S)  78/  ...         86/         ...        92/ 

Olive    44/ @  47/...     60/  ^  54/  ...  45/  /ffl  60/  ...  53/  (S  68/  ...  61/ (S)  68/ 

Cocoa-nut...ton  32/  @  39/...    33/  @  45/  ...  32/  (gl  46/  ...  S4/@43/lC/  ...  43/  @  60/ 

Palm    38/10/(0)39/...  40/        ...  33/10/(0)39/  ...  40/10/(841/  ...  42/  @  43/ 

Brown  rape    ...38/10/@39/...  43/ (»  43/ 5/ ...      47/10/     ...         39/         ...31/@31/ 10/ 
Turpentike. — American  spirits,  43s  6d  per  cwt. 

Petroleum  steady.  On  the  spot,  fine  quoted  Is  9d  ;  for  early  delivery, 
Is  8jdto  1b  8Jd  per  gallon. 

Tallow. — In  the  absence  of  speculative  excitement  tho  markot  is 
steady.  Quotations  of  Russian  have  slightly  improved,  and  there  will 
not  be  any  public  sales  of  colonial  boforo  tho  10th  instant.  Petersburg 
old,  42s  9d  ;  new,  44s  9d  to  45s;  January  to  March,  45s;  March,  443  Cd 
per  cwt. 

Paeiicclars  op  Tallow. — Monday,  Dec.  30, 1872. 
1869. 

Stock  this  day 33,9.39 

Delivery  last  week 1,335 

Ditto  since  1st  Juno 64,367 

Arrivals  la.st  week 814 

Ditto  since  1st  Jur.c  68,139 

Price  ef  Y.C 463  6d 

Price  of  tjwu 46s  6(i 


1870. 

1871. 

1872. 

38,663     . 

.     29,961     . 

.     36,436 

1,420     . 

.       1,717    . 

.       1,194 

72,763     . 

.     70,901     . 

.     61,656 

.       1,287     . 

.       1,043 

79,130    . 

.     71,867     . 

.     68,876 

4os  3d    . 

..    483  9d    . 

..    448  dd 

46s  6d    . 

.    48s  ed    . 

.    46s  Od 

POSTSCRIPT.  FEiDAr  Etbotncj. 

Sugar. — The  market  is  without  alteration.  2,806  bags  Madras 
by  auction  were  taken  in  above  the  value.  128  bags  soft  grey 
Siam  were  sold  at  28s.  1,!{01  bags  beet  were  bought  in.  850  casks 
more  West  India  sold  privately!  2,i00  bags  low  brown  Bengal  at  21s. 
500  baskets  brown  Penang  at  223  6d.  270  casks  Porto  Rico  at  293 
to  32s  per  cwt. 

Coffee. — No  public  sales,  and  a  limited  business  by  private  con- 
tract. 

CocmtiEAL. — 1,172  bags  Tonoriffe  by  auction  sold  at  previous  rates 
to  a  slight  advance.  Silvers,  2s  5d  to  2s  8d ;  blacks,  2s  6d  to  3s  6d.  55 
bags  Mexico  part  sold :  silvers  at  23  4d.  47  bags  Honduras  :  blacks, 
2s  9d  to  3s  4d ;  silvers,  2s  5d  to  2s  8d  per  lb. 

Metals. — Scotch  pig  iron  further  advanced  to.  1263  6d.  Straits  tin 
dearer,  viz.,  142/  to  143/  cash. 

Tallow. — A  better  tono  perv-aded  the  markot.  Petersburg  new,  i5n ; 
March,  453  6d  to  453  9d  per  cti  t.     No  change  in  town  melted. 


ADDITIONAL  NOTICES. 

Green  Fruit. — The  report  of  Messrs  Keeling  and  Hunt  states  that 
oranges  from  the  Azores  and  Sicily  have  met  with  ready  sales  at 
advanced  rates,  those  from  Spain  being  rather  lower  in  value,  good 
lemons  realising  high  prices.  Black  Spanish  nuts  in  demand.  Barcelona 
nuts  firm.  French  chesnuts  in  fair  request.  West  India  coker-nuts 
wanted. 

English  Wool. — No  excitement,  but  a  steady  demand,  particularly 
for  doop-giown  wools. 

Colonial  Wool. — The  market  is  quiet,  but  very  firm.  | 

Seeds. — Tho  trade  has  been  very  quiet  during  the  last  week,  and 
quotations  remain  unaltered. 

Flax. — Market  steady. 

HEm>. — Market  quiet,  and  but  little  business  passing. 

Silk. — Market  quiet ;  prices  nominally  tho  same. 

Tobacco. — There  has  been  but  little  inquiry  during  the  week  for 
American  tobacco,  and  the  total  sales  have  been  of  a  trifling  character. 
Prices   continue  extremely  firm,  and    holders    show    no    disposition 
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to  effoct  large  sales,  anticipating  that  prices  would  yet  advance.  Sub- 
stitutes and  segar  tobacco  have  boon  in  request,  and  good  prices  are 
realised. 

Leatilee. — The  business  of  the  past  week  has  boon  larger  than  usual 
in  the  last  week  of  the  year.  At  Leadenhall  on  Tuesday  there  was  it 
small  supply  of  fresh  leather.  The  goods  lately  enumerated  as  being 
chiefly  wanted  still  meet  a  good  inquiry,  and  prices  of  all  articles  ara 
well  supported. 

Metals. — The  business  of  the  week  has  bean  yery  considerable  and 
general.  Copper  has  been  bought  largely  for  consumption  and  export, 
and  there  has  again  been  some  buying  for  speculation  also.  Iron  is  very 
strong,  and  showing  still  upward  tendency  in  prices.  Tin  has  advanced 
fully  5/  per  ton  in  a  week.  Spelter  has  fohud  buyers  at  full  rates. 
Le»d  steady.     Tin  plates  continue  in  request. 


METROPOLITAN    CATTLE    MARKETS. 

MoxDAT,  Dec.  30. — The  total  imports  of  foreign  stock  into  London 
last  wees  consisted  of  2,307  head.  In  the  corresponding  week 
last  Tear  we  received  4,511;  in  1870,  5,059;  in  186i),  1,617;  and 
in  1808,  7,116  head. 

Quietness  has  been  the  characteristic  of  the  cattle  trade  to-day.  The 
supplies  of  stock  have  been  short,  but  they  have  sufficed  to  satisfy  the 
demand.  The  show  of  beasts  has  been  very  moderate,  scarcely  any 
foreign  being  on  offer.  For  English  breeds  the  trade  has  been  quiet, 
and  the  best  Scots  have  not  made  more  than  5s  8d  to  5s  lOd  per  8  lbs. 
Thei-o  has  again  been  a  good  number  of  inferior  Irish  animals  on  offer, 
for  which  iiTegular  rates  have  been  accepted.  About  90  Dutch  beasts 
have  been  offered.  From  Leicestershire  we  have  received  about  800, 
from  Lincolnshire  about  200,  from  Norfolk  about  400,  other  parts  of 
England  about  200,  Ireland  500,  chiefly  cows,  and  from  Scotland  108. 
Although  the  demand  for  sheep  has  not  been  active,  a  fair  amount  of 
firmness  has  been  apparent,  and  the  best  Downs  and  half-breds  have 
made  63  lOd  to  7»  per  8  lbs.  The  supplies  have  been  short.  Calves, 
the  show  of  which  has  been  limitod,  have  sold  at  about  late  rates. 

SFPPUiiS  OS   S4LE. 

Jan.  1,  1872.  Dec.  30,  1872. 

Beasts 2,510    2,720 

Sheep  and  lambs 15,230    9,820 

Calves..™.. 7      100 

Pigs „ 63    40 


METROPOLITAN'  MEAT  MARKET. 
Fridat,  Jan  3. — There  has  been  a  limited  supply  of  moat  on   sale. 
With  a  good  demand,  prices  have  ruled  as  under : — 
Per  8  lbs  by  tae  carcase, 
d       s    d  I  art 

0  to  4    4]  Inferior  mattoQ  4    6 

8        4    8    Middling  ditto 6    -4 

B     2  ;  Prime  ditto  5  10 

5    4  I  Large  pork  .,.- 3     & 

S     6  1  Siuail  pork  4    6 


Inferior  b^ef 4 

Middling  ditto 4 

Prime  large  ditto 4  10 

Prime  sniaU  ditto 5    2 

Veal 6    0 


POTATO  MARKETS. 
Borough  axd  Spitalfeelds,  Friday,  Jan.  3. — There  has  been  a 
moderate  supply  of  English  potatoes  on  sale.  The  trade  has  been  quiet 
but  steady,  at  full  rates.  Foreign  havo  sold  at  late  prices.  Kent  Re- 
gents, I85s  to  205s  ;  Essex  dittto,  1358  to  IHSs ;  Kent  and  Essex  rocks, 
lOOs  to  I3O3  ;  foreign,  6O3  to  125s  per  ton. 


LIVEEPOOL    MAEKETS 


Friday,  Jan.  3.- 


WOOL. 

(PKOM  OtJK  OWN  CORUESPOifDKIfT). 

-The  past  week    has  boon  devoid  of  interest. 


Very 


little  business  is  reported  besides  the  sale  of  about  1,200  bales  alpaca 
at  2s  7d  ])or  lb,  but  the  market  for  wool  in  general  continues  firm,  and 
stacks  are  by  no  means  large. 


CDe    #a|rttf. 


Tuesday,  January  1. 
BANKRUPTS. 
CharlcM  Buck,  ClcrkenwoU  greon,  jeweller. 
Thomas  Clamp,  Rossmoro  road.  East  Dulwich,  builder. 
Thomas  Hunt,  Ladbroke  grov«  road,  Nottmg  hill,  captain  in  the  Royal 

Horse  Artillery  on  half-pay. 
James  Thomas  Paarce,  Francis  road,  Bormondsey,  builder. 
Friodrich  Carl  Riahm-ann,  Langdale  road,  Pockham,  late  baker. 
Georgo  Wike  »nd  John  Mellin  Wike,  Bread  Street,  City,  and  elsewhere, 

merchants. 
Thomas  Jones,  Bnmham,  Somersetshire,  cattle  salesman. 
Thomas  Williams,  Che»tor,  railway  porter. 

SCOTCH  SEQUESTRATIONS. 
Michael  Miller  Balfour,  Glasgow,  merchant. 
William  Robertson,  Whiiekirk,  Haddingtonshire,  farmer. 
William  Amos,  Libburton,  Edinburgh,  farmer. 
Alexander  Frasor,  Glasgow,  builder. 

THE  GAZETTE  OF  LAS'FnIGHT. 
BANKRUPTS. 
Shalders  and  Boys,  Lime  street,  London,  flag  makers. 
P»rkerHon    and    Ellis,  Hamsel!  street,  Cripplegatt',  wholesale  mantle 

manufacturers. 
James  William  Burns,  lately  at  Molynewc  street,  Stockport  road,  Man- 
chester, coach  builders. 
Isaac  Brooke,  Chickonlev,  D'v.  liinv,  woollen  manufacturer 

SCOTCH  Si;(,(L'ESTRATIONS. 
Thomas  Aird,  Moffat,  •.\atchnii.l;,  r.  « 

Robert  Bell,  New  Georgo  Hittl,  Dtimfriefl. 
Kicol  Mclntyrc  Campbidl,  Groonock,  butter  and  provision  1.1 
John  Black,  Jedburgh,  conunission  and  potato  merchant. 


STATEMENT 

Of  Imports,  Exports,  and  Homo  Consumption  of  the  rotlowinsr  articles  In  the 
52  weeks  ending  Dec.  28.  1872,  showing  the  Stock  oa  Dec.  23,  compared  with 
thf  corresponding  period  of  1871. 

FOR  THE  PORT  OF  LONDON. 

%*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  uadet 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  Ac. 
8UGAK. 


British 
Plantation. 

IjfrORTED. 

ExrORTKB. 

HOUE  CONSUMr. 

Stock. 

1871 

1873 

1871 

1872 

1871 

1873 

1871 

1373 

West  India. 
Mauritius  ... 
Bengal  &.  Pg. 
Madras  

tons 

106007 

10014 

4169 

2423 

tons 

S7089 

1690O 

10519 

10543 

tons 

2016 

722 

620 

268 

tons 

1015 

611 

341 

97 

tons 

105203 

8978 

8611 

8967 

tons 
80621 
11829 
6S05 
6991 

tons 

11869 

2984 

1168 

1093 

tons 

17696 

3962 

4442 

6038 

Total  B.  P. 

122641 

135061 

3515 

2067 

131792 

109149 

18004 

31128 

Foreign. 

Biam,&c 

Cuba  &  Hav. 

Brazil     

P.  Rico,  &c... 
Beetroot 

21612 
8053 
812 
3678 

38651 

33079 
8313 
9098 
6391 

25618 

2518 

1979 

87 

638 

293 

2231 

1395 

15 

181 

31610 

6677 

700 

6164 

35014 

26662 
6615 
7810 
3979 

24240 

12064 

3766 
374 
900 

5642 

21903 
3985 
1606 
2235 
6269 

ToUlFrgn 

70809 

86629 

5518 

3825 

81065 

69196 

22836 

35988 

Grand  Total 

193540 

211680 

9033 

6892 

212867 

178345 

40340 

67116 

MOLASSES. 


West  India... 
Foreign 


Total  ... 
MELADO... 


lupORTKD. 


tons 
8053 
214 


tons 
11558 
1487 


EXPOKTSD.        HOUE  CoNsnup. 


tons 
1110 
326 


tons 
2693 
83 


2776 


tens 
7284 
1220 


34 


tons 
7019 
1003 


Stock. 


tons 
2511 
1035 


3579 


tons 
3645 


4528 


BDM. 


P^XPOBTKD  &  DE-i 
lUPORTED.         XIVERED   TO  VaT.i  HOUE  CoNSUMP. 


gals 


gals 


gals 


gals    i     gals 


West  India.. 3619310    3433185  1113270    llll'lOS  ,2116590 


gals 


Stock. 


gals 


East  India...   365085 
Foreign 108720 


2059256  ,1769715 


410625 
111105 


Vatled 


.2055370 


301625      337950 
162110  I    90630 
1       Exported. 
■98020    1207140  '1173170 


157715 
16740 


323470 


Total  ...,6177985  ,6762936  ,3077415  )3046765  ;2624516  3S14530  2294055  2236815 


124865 
29206 


301095 


191520 
7!/110 


263710 


gals 
1716135 
153900 
64035 

302445 


COCOA 


B.Plantatlon 
Foreign  .. 


Tetal  ... 


CWtS      f     CwtS 

74271  I     84742 
65011  I     26611 


Exported. 


cwts    I    cwts 
9145  !       4099 
62210  1    22900 


129285  !  111366  |    61356  i     26909 


llOUE  CONSUMP. 


cwts 

70663 

11605 


cwts 
66273 
8111 


74414 


cwts 

20756 

19916 


40672 


cwts 

29116 

19964 


COFFEE. 


I  tons 

West  India..  2224 

Ceylon   !  3S731 

East  India...!  13427 

Moclia    1  811 

Brazil i  7812 


tons 

2477 
33216  I 
11928 

772 
6761 


tons 
1840 

30793 

7216 

319 

83B9 


Other  Forgn.j      7757  I      6690        6820 


Total  . 


70765  i  69847   64255 


RICE I  88320  :  87294  | 


tons 

tons 

tons 

ions 

tons 

2007 

1184 

409 

672 

463 

25138 

1264S 

11615 

9093 

4116 

9283  1 

4781 

6456 

6641 

2781 

254 

426 

460 

601 

668 

5717  ( 

696 

397 

602 

338 

6379  1 

2137 

1827 

2401 

816 

103731 


20163   18910 


103328  i  36963 


9470 


PEPPEB. 


White.. 
Black.. 


NUTMEGS  J 
CAS.  L1Q...I 
CINNAM'K.i 


PIMENTO. 


ions 

&15 
8515 

pkgs 
2409 
3417 

18158 


bags 
29067 


tons 
1261 
9916 

pkgs 
4293 

19i)78 

13803 


bags 
26929 


pkgs 


bags 


tons     I    tons     I 
945 

_  ..._    I _7883  1 

pkss    I    pkgs    I 
2448 
6937 
214M 


tons    I    tons 
1160  286 

_8910  I 1156 

pkgs 
3070 
7437 


18518 


bags        bags 
29519 


bavs 
18282 


plcgs 
1366 
2081 

23172 


bags 
32612 


tons 

3'!7 

2278 
pkgs 

2617 
14075 
18139 


bags 
38249 


RAW  MATEEIAIS,  DVESTUFFS,  ieo. 


Bcrons 

serous 

COCniNL.. 

30918 

22973 

chests 

chests 

LAC  DYE... 

6U29 

0721 

tons 

tons 

LOGWOOD 

14699 

1S783 

FUSTIC    ... 

1623 

3368 

seivas      Beruns 


cheaU  j  cheats 


1  smoris 

serona 

serous 

32143 

25328 

11191 

cltesta 

chests 

chests 

■1071 

6li9 

8820 

tons 

tons 

tens 

1935S 

16008 

4232 

2771 

2663 

430 

serons 
9114 
chests 
10617 
tons 
6810 
1142 


INDIGO. 


chests 

chests 

chests 

cheats 

cliesu 

chests 

chests 

chests 

Hast  India.. 

82117 

22721 

... 

31311 

22i0.1 

18161 

18903 

serons 

Bcrons 

serous 

■erous 

serons 

serons 

serous 

serous 

Spanish 

18268 

13621 

... 

... 

12919 

12727 

3178 

6225 

SALTPETRE. 


Nltrats      of     >}ns    I    tons 
Potass    ...     1(»I9  I    11327 
Nitrate  Bodn       6493  I      7801  1 


tons 


teas 


tons    I 
11493 
6692  I 


)»iles 
V,  In 'I.,  ^c  .■ilWllOO 
Liverpool.  I  ',,,,,-„„ 


bales 
4U672 

3383607 


bales 
708868 


COTTON. 

bales 


Iml.s 
...       I  2 132.1 1 
601291   3263170 


tons 

10933 
0091 


,3284270 


ttins 
1847 
1062 


tons 
2666 
2762 


Total  ...|13313»2    J83047»     708303     601291  isOOlUB-l  !3850ia9     696318     680115 


Imlca 
120118 
666000 


bales 
207263 
363162 


J 


22 


THE  ECONOMIST. 


[Jan.  4,  1873. 


C0i\OlEKCIAL    TIMES. 

WEEKLY  PRICE  CURRENT. 

*^*  The  prices  in  t>-e  followingrlist  are 
cnrefiilly  reviscil  every  Friday  ftfiernoon 
by  an  eminent  house  in  each  department 

LONDON.  Friday  Evening. 

Ashes— duty  free                 8  d      s  d 

Pot,  Canada percirt39  0      0  0 

Pearl 52  0      0  0 

Cocoa — ilutv  Id  per  lb 

W.I.— Trinidad per  cwt  65  0  130  0 

Grenada,  &c 45  0    70  0 

Guavaqnll  63  0    65  0 

Brazil— Para 65  0    68  0 

Baliia  42  0    44  0 

Coffee — duty  14/perrwt:  dried,  roasted, 

or  ground,  2d  per  lb. 
Jamaica,  flue  ordinary  to 

niid per  cwt  80  0    88    0 

poodmlddlir;,- to  fine  ...  89  0  110    0 

Mochn.  ungarbled 76  0    85    0 

pood  to  fine 88  0  120    0 

Ceylon,       native,       good 

ordinary  79  «    80    0 

fine  ord.  a'ld  and  bold  80  0    8S     0 
plantation,    fine   to    fine 

fine  ordinary 83  0    83    6 

low  m'ddlinpT 84  6    85    6 

middlin?  to  fine    88  0    95    0 

Java,  8;c.,  low  ordinary  ...  68  0 

ord.  to  ffood  ordinary  «.  77  0 


0 
0 

fire  ordinary  82  0    86  0 

Neilghern'  and  Tellicheiry  84  0    90  0 

Mysore,  plantation    88  0  100  0 

Mysore  &  Mnlnbar,  native  78  8    82  0 

Brazil,  ordinary   70  0    73  0 

pood  ordinary   77  0    78  0 

fine  and  fine  fine  ord.  ...  79  0    82  0 

waslicd 82  0    87  0 

Costa  Itica  and  G'jatemala, 

fineoril.tolow  mid.  ...  82  0    8S  6 

raiddllni,' to  fine 86  0    88  0 

Cuba,  Porio  Rica  &c 80  0    88  0 

Drugs  and  Dyes— duty  free 

Aloes,  East  India 60  0  325  0 

Areol,  Cape    80  0    90  0 

Balsam,  Peru 9  0      9  6 

Bark,  Cascarilla  20  0    27  0 

Borax  9a  6    95  0 

Camphor,  China  75  0    77  6 


Cantharides per  lb    7    0 


8    0 


Castor  oil,  firsts 0    6}    0  6i 


31  0 

3  3 

3  6 

3  9 

0  10 

0  0 

19  0 


10  0 
23  0 
0  30  0 
£  8 
0 
16    0 

8  6 

9  10 
6  0 
4  16 
6  5 
9  10 
8  0 
0  0 
8      d 

40  0 
45  0 
35  0 
39  0 
31    0 

ro   0 


Saffron 30 

Sars-iparilla,  Jamaica 1 

Cochineal — Honduras.prlb    2 
Teneriffe 2 

Lac  dye,  native 0 

Ttirmeric — BeDgal...prcwt  20 

Madras    14 

Java 8 

Cntch   22 

Gambler 25 

Dyewoods — duty  free      £ 

Brazil,  Branch per  ton  27  16    29 

Do.  second  (jLiality   9    0 

Fus'ic,  Jamaica 6    0 

Logwood,  Campeachy 8  10 

Bonduras    5  15 

Jamaica  4    5 

Red  Sanders  6    0 

Sapan,  ManilU 6  10 

Siam 7  10 

Ceylon 0    0 

Fmit— Cnrranta,  duty  7s  8     d 

Patras    per  cwt  31    0 

Vostizza 30    0 

Island  31    0 

Gulf 31    0 

Provincial  26    0 

FifTs,  duly  73  per  cwt 
Turk<iy...pr  cwtdutypd  35    0 

Pluiui,  d  jty  7s  per  cwt 

French,  bottled 0    0      0    0 

German   0    0      0    0 

Raisins,  duty  7s  per  cwt 

V.dencia.  new    24    0    GO    0 

Muscatel 32    0  100    0 

Smyrna.ieaandChesme  36    0    36    0 
Sultana 40    0    60    0 

Oranges — 
St  Michael,  1st  quality, 

llat  b<  X    13 

Do.  2nd  quality 11 

Valencia 12 

Lisbon  &  St  Ubes,  4  ch  12 
Sicily per  bo»    7 

Lemons — 
Messina per  case  15 

Barcelona  nuts per  bap  36 

Spanish  nuts  ...  per  barrel  43 

Brazil  nuts o 

Cokernuts per  100  12 

Flax — duty  free  £ 

RiS"  K   per  ton    0 

—   W  F  P  K 78 

St  Petersburg,  12-hcad  ...  63 
—  9-head  ...  44 

Egypllan.Govmnt  dressed    0 
—         native  ditto 0 

Kemp— duty  free 

St  Ptrshg,  ilean  ...  per  ton  36 

outshot 34 

half-clean    [,  31 

Riga,  Khiue ',    q 

Manilla    [^  44 

East  Indian  Sunn "\  15 

China  grasa....„ q 

Jute [  23 

rejections "'  15 

„  V'"  v" 12  "  "  I" 

Co!r— 1  am,  good  and  line  35  0  80    0 

ora.tot.ir 29  0  33    0 

^'"0 29  0  38    0 

"It " •• M»    0    30  10 

Junli.......,,.,.,,,,^,,^,,,,    0    0      Q    Q 


0 

16 

0 

0 

12 

« 

0 

14 

0 

0 

13 

0 

0 

8 

0 

0 

21 

0 

0 

37 

0 

0 

43 

0 

0 

0 

0 

0 

13 

0 

8 

£ 

8 

0 

0 

0 

0 

0 

0 

0 

64 

0 

0 

45 

0 

0 

0 

0 

0 

0 

0 

0 

37 

0 

0 

36 

0 

0 

32 

0 

0 

0 

0 

u 

72 

0 

0 

21 

0 

0 

0 

n 

0 

21 

10 

0 

18 

0 

0 

12  10 

Hides— Ox  &  Cow  pr  lb  s  d  s  d 
B.  A.andM.  Vid.dry...  0  9  1  OJ 
Do  &  R.  Grande,  salted    0    7J    0    84 

Brazil,  dry   0  10      0  114 

Drvsalted 0    74    0  I05 

Drvsalted  Mauritius 0    84    0  10 

Rio,  dry  Rio  Grande 0  10      1    Oj 

West  Coast  hides  0  104    1    0 

Cape,  salted 0    3      0    84 

Australian 0    6      0    74 

New  York 0    6      0    7 

East  India 0    6      1    34 

Kips,  Russia 0    0      0    0 

S.  America  Horse,  pr  hde    8    6    16    0 
Indigfo— duty  free 

Bengal  per  lb    2    6    10    6 

Oude  2    8      7    6 

Madras  10      4    3 

Kurpah 10      8    8 

Guatemala   2    0      8    0 

leather— per  lb 

Crop  hides 30to451bs    1    5      1    74 

do        SO        65    1     8      18 

English  butts  ...18        24    1    8      2    4 

do  ...28        36    1    9      2    7 

Foreign  butts  ...18        2fi    1    7      1  10 

do  ...28        60    1    84    2    2 

Calf  Skins   28        35    2    0      2  10 

do  40        76    1  11       3     1 

do  80      100    1  10      2    7 

Dressing  Hides   15      1    64 

Shaved       do      17      1  11 

Horse  Hides,  English 15      18 

do    Spanish  ...per  hide    9    0    23    0 
Kips,  Potersbnrg,  per  lb    0    0      0    0 

do    East  India 0    9      2    2 

Metals — Copper  per  ton  £    s     £     s 

Sheating,  bolts,  &c 100    0  105    0 

Bottoms 102    0  106    0 

Old 84    0      0    0 

Tough  cake  95    0    97    0 

Best  select 98    0      0    0 

Iron,  per  ton 

Bars,  &c.,  British  10    0    10  10 

Nail  rods  10  10    12    0 

Hoops..™. 13    0    14    0 

Sheets 14    0    16    0 

Pig,  No.  1,  Wales  0    0      0    0 

Bars,  Wales 10    0    10  10 

Rails  10    0    11    0 

Pig.  No.  1,  Clyde 6    5      6  10 

Swedish :..  17  10      0    0 

Lead,  per  ton— Eng.  pig.  21  15    22    0 

sheet  22  16      0    0 

red  lead 23  16    24    0 

white  do 28  10      0    0 

patent  shot  23  10      0    0 

Spanish  pig  21    0    21    5 

Steel,  Swedish  in  kegs...  18  10      0    0 

in  faggots 19    0      0    0 

Spelter per  ton  23  16    24  10 

Tin,  English  blocks,  ptocl  15    0      0    0 

bars  In  barrels 146    0      0    0 

Refined  148    0      0    0 

Bancn 160    0      0    0 

Straits  148    0      0    0 

Tin  Platerr,  per  box  8    d      s    d 

Charcoal,  I  C  38    0    42    0 

Coke,  I  C 34    0    3^    0 

Molasses— duty l/9p  cwt  9    0    12    0 
Oils— fish  e    B      £    8 

Sperm  per  tun  90    0      0    0 

Southern,  pale 40  10      0    0 

Seal,  pale 39  10    40    0 

Cod     38  10    39    0 

East  India 28    0      0    0 

Olive,  Galliiioli    48    0      0    0 

Sicily 44    0    45    0 

Malaga  , 46    0    46    0 

Seed,  Linseed per  ton  33  15    31    0 

Rape  refined  English...  41  10    42    0 

Do  Foreign  43    0    44    0 

Brown    33  10    40    0 

Cocoa-nut 34  10    38  15 

Palm  (Lagos)  38  10    39    0 

Oil  Cakes,  Linseed,  Eng.  U  10    11  15 

Foreign 10    0    11    0 

Rape  6    0      0    0 

Oil  Seeds —  s    d      s    d 

Linseed per  qr  62    0    84    8 

Rape,  Calcutta,  Rji.T.  65    6    86    0 
Petroleum-Rofined.prgal    1    8i    1    84 

Refined  coal  oil   1    8t    1    84  / 

Provisions — duty  free 
Buttcr-Watcrfordpr.cwtllO    0  124    0 

Carlow  118    0  128    0 

Cork,  2nds    Ill    0  120    0 

Limerick  104    0  :10    0 

Friesland  fresh    0    0      0    0 

American 70    0  104    0 

Jersey    91    0  lie    0 

Bacon,  singed— Waterfd.  63    0    69    0 

Hamburg  64    0    68    0 

Hams,  York 00    0  118    0 

Iri>h   80    0  113    0 

Lard  —  Waterlord      and 

Limerick  bladder  ...  88  0  74  0 
Cork  and  Belfast  do  ...  0  0  0  0 
Firkin  and  keg  Irish  ...  68  0  C2  0 
American  &  Canadian  0  0  0  0 
Cask  do  Uo  0    0      0    0 

Pork — Amer  &  Can..pr.bl.    0    0      0    0 
Beefi — Amcr.  iSi  Can.pr.tc.    0    0      0    0 

Cheese — Edam «...  60    0    67    0 

Gouda 64    0    60    0 

Canter   0    0      0    0 

American  u    0      0    0 

Rice — duty  free 

Bengal,  white percwt  10    0    14    0 

Do  cargo  8    0      9    6 

Madras  10    6    11    6 

Arracan.  Rangoon,  &c.,..    8    6      9    9 

i"'"   0    0      0    0 

Saltpetre— 

J'^ngal per  cwt  28    6    30    0 

Bombay  and  Madras ...    0    0      0    0 

bngllBli,  refined  33    0    33    6 

Mtrateofioda la    8    19    0 


Sago— duty  44d  percwt  s     d     s     d 

Pearl  percwt  13    6     19    6 

Seeds— Caraway...pr  cwt  36    0    38    0 

Canary per  qr  60    0    64    0 

Clover,  red  per  cwt  52    0    80    0 

white   70    0    86    0 

Coriander   28    0    27    0 

Lin«eil,  foreign,  ...  per  qr  67    0    83    0 

Bombay  0    0      0    0 

MuHard,  brown. ..per  bush  13    0    16    0 

■>vhite   8    0    10    0 

Rape  per  last  of  10  qrs  ...£30    0    32    0 
Silk — duty  free  8    d      s    d 

Surdah per  lb  23    0    26    6 

Cossimbuzar 13    6    25    6 

Gonatea  13    0    25    6 

Comercolly 14    0    23    6 

China,  Tsatlee  21    6    31    0 

Taysam 17    0    27    0 

Canton 16    0    23    6 

Raws— White  Nov! 40    0    44    0 

Fossombrone 34    0    38    0 

Royals 32    0    36    0 

Milan  33    C    38    0 

Organzines — 

Piedmont  22-24 39    0    44    0 

Do.        24-28 39    0    44    0 

Milan  &   Bergam  18-20  39    0    46    0 
Do.  22-24  39    0    45    0 

Do.  24-28  39    0    46    0 

Do.  23-32  39    0    46    0 

Trams— Milan,  22-24  34    0    39    0 

Do.  24  28  34    0    39    0 

Brutias— Short  reel 38    0    44    0 

rcrsians  11    6    14    0 

Spices— Pepper,  duty  free 

.Malabar,  Stc per  lb    0    8J    0  7J 

Ko'tern   0    6J    0  ej 

White  0  114    1     8 

Pimento,  duty  free 

Mid  and  good per  lb    0    2J    0  2J 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2    3      3  11 

Malabar  and  Telllciierry    2    8      3    0 
Cassia    Llgnea,    duty 

free per  cwt  87    0    89    0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0    7|    1    7 

Zanzibar  and  Bourbon    0    7i    0  8t 
Ginger,  duty  free 

E.  India,  com per  cwt  40    0    43    0 

Do.  Cochin  &  Calicut..  41    0  115    0 

African    43    0    45    0 

Mace,  duty  free per  lb    3    2      4    8 

Nutmegs,  duty  free  2    6      4    0 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  nal.,  bond, 

15  to  25  OP  3    4      3    6 

30  to  35   —    3    8      3    9 

fine  marks  42      4    8 

Demerara,        proof 2    1      2    3 

Leeward  Island  —  18      1  10 

East  India  —  16      0    0 

Foreign  —  14      15 

Brandy,  duty  10s  6d  per  gal. 

1871  5    8      5    9 

1870  8    3      6    4 

1869  6    9      7    0 

U8H7  8    4      8    6 

Geneva,  common 2    4      2    6 

Fine 3    8      3    8 

Corn  spirits,  pf  duty  paid  12    0      0    0 
Spirits  f  o,h.  Exportation    18      2    0 
Malt  spirits,  duty  paid   ...  12    0    14    0 
Sugar— Per  cwt— Duty  paid 
British  Plantation — Duty. 

grocery  yellow 5/3  31    6    36    0 

refining *,l«&o/3  27    0    31    6 

Foreign  Muscovad*,  low  to 

fine  yol.  grocery  ...5/3  31    6    36    0 
low  to  gd  refl...4vW&5/3  27    0    31    6 
Mauritius,  crystalised — 

Kos.  15  Si  17  5/8  35    0    38    6 

13  h  14  6/3  31    0    34    0 

10  M2  —  31     0    33    8 

Syrups,  Iw  to  gdycI.W&5/3  23    6    31     6 
lowto  fine  brown. ..1/&-V9  32    0    28    0 
Bengal,  BcnarcH.low  to  fine 

white   6/3&5/8    0    0      0    0 

Dat.c,lwlofineyl....V<JSio/3  28    0    32    0 
very     low     to      fine 

hrown  4/&l"9  20    0    27    6 

Penang,  superior  yellow  to 

good  white 6/35t6/8  33   0     36    0 

low  to  flue  yelIow.4/98t6/3  28    6    32    6 
low  to  fine  brown....j^&4^  20    0    28    0 
Bladras — 

crystalised  white 6/8    0    0      0    0 

low  to  fine  yellow.. .6/3  30    0    35    0 
Kutivp,  low  brown  to  low 

yellow  Hki/a  20    0    26    6 

JagKcry    4/  20    0    22    0 

Siam  and  China,  low   to 

good  white 6/8i6/8  33    0    36    0 

low  to  fine  yellow  and 

grey 4/8&6/3  28    8    32    6 

lirowu   •VSc4/9  20    0    28    0 

Manila,  clayed,  common  to 

good  4/  25    0    26    8 

Muscovado v  2C    0    23    0 

Java — 
low  to  good  white  ...  6/8  31    0    88    0 
low  to  fine  yellow  and 

grey 6/3  29    6    83    6 

Havana,  white,  above  No. 

18 —    0    0      0    0 

floretto,  Nos.  16  il  18..5/8  36    0    87    0 

yellow,  12  a  14.6/3  33    0    34    6 

—  10  Ml..—  30    0    32    0 

brown,  7  it  9..4/7  28    6    29    0 

Bnhia  &  Marolm,  low  grey 

to  good  white   fi'J  28    6    33    6 

low  to  tine  bTovtn.A/&i/9  20    0    38    0 
Pernani,  Paraiba,&.Maceio, 

low  to  good  wbite...6/3  32    fl    33    6 

yellow *9W/8  28    6  '  31    0 

low  to  fine  browu,4/St4/9  21    0    27    8 


jjiiiiuj,  uuLy  xr 

Vintage  of  TJ 
1st  brand  ^  , 
inhhds    n 


Refined — For  consumption    s     d     s      ' 

8  to  10  lb  loaves    0    0      0 

12  to  14  loaves  0    0     0 

Tltlers,  22  to  24  lb    40    6    44    i. 

Lumps,  45  lb 39    6       0   (. 

Wet  crushed 36    6    33    0 

Pieces  30    0    38    n 

Bastard  0    0      0    0 

Treacle „ 18    0    18    0 

For  export,  free  on  board 
Turkey  loaves,  1  to  4  lb    0    0      0    0 

6  lb  loaves  40    0      0    0 

10  lb    do     39    0      0    0 

141b    do      _ 0    0      0    0 

Titlers  22  to  28  lb 39    0      0    0 

Lumps,  40  to  45  lb    0    0      0    0 

Crushed  31    0    33    0 

Bastards «...„  22    0    27    0 

Treacle 16    0    17    6 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0     0    0 

101b    do     40    0      0    0 

Superfine  crushed 40    0      0    0 

No.  1,  crushed    34    9      0    0 

No.  2 34    0      0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41    0 

Crushed,  1  34    8      0    0 

Tallow — duty  free,  per  cwt 

St  Petersburg,  1st  Y  C...  42    9    43    0 
Tar- Stockholm ...  pr  brl  26    6      0    0 

Archangel  30    0      0    0 

Tea.— duty  ed  per  lb 

Monlngs  and  Oopacks 0    94     2    8 

New  Season's  Kalsows  ...    0    8      2    6 

Pakling  13      2    6 

Souchongs  0  11      2    8 

Oolongs  0  11      2    8 

Sctd.Orge.Pek.(Foochow)  14  3  0 
Scented  Capers  (Foochow)  10  2  2 
Sctd.Orge.  Pekoe  (Canton)  0  10  2  8 
Scented  Capers  (Canton),..    0    9      /*    0 

F'lowery  Pekoe,  fine 3    &      3    0 

Gunpowder,  Fychow  and 

Moyune,  finest  3    2      3    8 

Imperial,  Plngsuey,  finest  2  2  2  6 
Young  Hjson,   pingsuey, 

finest 2    3      2    6 

Fychow  &  Moyune,  finest    2    6      2  10 

Hyson,  finest 3    6      4    0 

Twankay 0    7      10 

Timber  —  Timber  and 
Hewn  Wood — Dantzic 
&  Memel  flr...per  load  60    0  120    0 

Rig-l  fir    80    0    85    0 

Swedish  fir 50    0    60    0 

Canada  red  pine  70    0  100    0 

—  yellowplne,large  85    0  105    0 

—  —       small  05    0    75    0 
N.Brnswk.&CanJ3d.plne  80    0  120    0 

Quebec  oak    130    0  160    0 

Baltic  oak  95    0  130    0 

African  oak   0    0      0    0 

Indian  teake  290    0  310    0 

Wainscot  logs  19  ft  each  80    0  135    0 

Deals  &  Sawn  &  Prepared  Wood 

Morway.Petersbgstand  £10    0    13  10 

Swedish 9  10    13  10 

Russian  lo  10    15  10 

Finland    7  10      8  10 

Canada  1st  pine 20    0    24    0 

—  2nd 16    0    18  10 

American  spruce  9    5    13    5 

Dantzic  deck,  each  173  0    29s  0 

Staves — 

Baltic,  per  mille £200    0  25C    0 

Queljec,  per  standard  do.  97  10  100    0 
Tobacco— dy3/i)lb&5pct.    s    d      s    d 

ai.tryland,  per  lb,  bond 0    6      0    9 

Virginlaleaf 0    64    0  11 

—       stript 0    St    1     1 

Kentucky  leaf  0    g      q    g 

.,    —      ,.«"•»*    •■• 0  9  0114 

Negrohend  duty  4/8  11  2  8 

Columblanlf.duty3/St6po  0  SJ  2  2 

Havana   2  2  6  0 

—     cigars,  bd  duty  5/...  6  0  23  0 
Turpentine— per  cwt 

American  spirits,  wth  cks  42  0  0  0 

iX''"',''  ''"   42    0  0    0 

Wool— Lnglish— per  pack  of  240  lbs 

I'leeLCs  S.  Down  hogs. ..£22  10  23  10 

Half-bred  bogs 24    0  26    0 

Kent  fleeces  24    0  25    0 

S.Downewes&wethrs    0    0  0    0 

Leicester  do  24  10  25  10 

Sons- Clothing,picklck  19    0  20    0 

J'r'™*  16    0  17    0 

(-""'CO J6    0  15  10 

Super    ....    1.J,    0  14  10 

Combing— Weter  mat  23    0  23  10 

Picklock 20    0  21    0 

<^"""non  18    0  19  10 

Hogmatcliing 24    0  26    0 

Picklock  matching..  20    0  21    0 

Super                     ...  18    0  19  10 

Colonial— pi  r  lb                    »    a  s    j 

Sytiney.-Flcece&lamb...    16  2    6 

Scoured,  Ac 16  2    8 

Unwashed 09  j     j 

Locks  and  pieces  10  19 

Siipe  and  skins 12  18 

P.  Philiii-Flccce  &  lamb    18  3    6 

Scoured,  &c 17  2    7 

Unwashed  0    9  14 

Locks  and  pieces  ...,„    1420 

Adelaide-Fleece  &  lamb    13  1  11 

Scoured,  &c 15  2    3 

Unwashed  0    7  14 

Locks  and  pieces 0  10  IS 

V.  D.  Ld-Fleece  &lamb    14  2    3 

Scoured,  &c 16  2    0 

Unwashed  0    9  11 

Locks  and  pieces  10  17 

Cape  G.  Hope — Fleece 

itndlamb 1117 

Scoured,  &c '   13  2    4 

Unwashed  0    8  0  10 
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RAILWAYS. 
Obdhtabt  Shabx»  akd  Stocks. 


Xame. 


-I- 


i29-U3V 

4594.991' 
28773' 

8735001' 

70000 

4S40510f 

83.i0228( 

826S85;' 

862655; 
6i20S66^ 
U59275/; 
11.19276,' 

+.M000/! 

410000/ 
4230959;! 
11536794' 
111.5360/ 
13*i4694. 
8839942) 
8394017/ 


7766688JI 
6M2553A 
3897630fl 

60370? 

60370.; 

eooooij 

J250000fl 

30000' 

16038176 

978633* 

610000/' 

2613333/ 

1269082/ 

17010,505 

1976000/ 

3230140< 

276000/j 

1662660» 

149S300: 

40488 20t 

1793860J 

1793880/! 

leOOOi 

877300/i 

26tX)00(l 

2000001 


Stk  100 
StItlOO 

10  I  e.e 

Stk  100 
20  I  20 
Stk  100 
20  I  20 
Stk  100 
Stk'lOO 
Stk  100 
StklOO 
Stk|10O 
SlkjlOO 
StkllOO 
Stk  1 100 
StkllOO 
Stk  100 
Stk  100 
StklOO 
Stk  100 
Stk  100 
Stk,  100 
Stk  100 
Stk  100 
Stk  100 
Stk:100 
StklOO 
StklOO 
10  10 
Stk  1 100 
10  10 
StklOO 
Stk  100 
Stk  100 
Stk  i  100 
Stk  (100 
StkllOO 
Stk'lOO 
StklOO 
StklOO 
StklOO 
StklOO 
StklOO 
Stk  KM 
StklOO 
20  I  20 
Stk  100 
StkjlOO 
10  i  10 


Bristol  and  Exeter 

Caledonian  

Do  Ordinary  New  issud  at  £7' 

Cambrian 

Cornwall  - 

Dublin  and  Belfast  Junction 

East  London 

Glasgow  and  South- Western 

Great  Eastern 

'    Do  East  Anglian  No.  2 

Great  North  of  Scotland  

Great  Northern  

Do  A\  A  reeves  no  dvd.  'til  J 
Do  B 1  6  %  has  been  paid  B  ■ 
Do  1869 

I     Do  1870 

Great''outhern&Westrn  (Irclnd) 

Great  Western,  Consol  Ordinary 

Highland  

Lancashire  and  Yorkshire 

London,  Brif^hton,  &  S.  Coast... 

Lon..  Chat.,  &  Dover, Arbitration 

London  and  North- Western 

London  and  South-Western, 

Manchester,  Sheff.,  &  Lincolnsh 

Metropolitan 

Do  Prtd.  (Dafdrecvgnodivl 
DoDefd  Vt>16%ispdtoPrf; 
Do  Redeemable  

Metropnlitan  District 

Metropolitan  &  St  John's  Wooi) 

jMidland 

Do  Birmin{rham  and  Derby.., 

Monmouthsliiie 

North  British  , 

Do  Edinburgh,  Prth.&Dndee 
INorth-Eastem  Consols 

North  London 

North  StafTordshlre 

.Rhymney 

Shropshire  Union  

South  Devon    

South-Eastem 

DoPrfd.  fI>efdrecvgnodiv) 
Do  Defd  Vtil6%ispdtoPrf(' 

Staines,  Wokingham,  A.  Woking 

TatT  Vale 

Watcrford  and  Central  Ireland 

Wliitby,  Redcar,  &  MidtUesboro.l 


118 
108i 


I     / 

"b 

129 
41i 

!  39 

136i 

158j 


117 
124i 
116 
169 

78i 

23| 
162 
105 

86i 

69} 
lOO 

50 

lOi 

30 

143i 

113 

118 

76 

46 

66 
120 

76 

78 

76 

78 
106 
125 

891 

lei 

175 
22 
55 


PKr.FF,nEsrE  Shark.,;  xyo  Stocks. 


1109666/   StkiiW    Bristol  and  Eneter  4%  , 

376000/)  StkJOO   Caledonian  6%.  No.2 

tfloo  i     Do  Scottish  N.  E.,  4i% 

100  j     Do  do  Aberdeen,  gua.  6% 

100       Do  do  do7% 

100       Do  do  do  Ordinary 

100       Do  do  Midland 

100       Dodo  Dundee  and  Arbroath... 

all   Cornwall  4^%  guaranteed   

100   Glasgow  &  Sth.  Western  gua.  6% 

(|100  1100   Great  Eastern,  6%  Metropolitan 

E18S41  -;  I        I  Stock,  scrip,  issued  at  106... 

Do  do  do 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E,  Union  4%  guaranteed.. 

Do  Norfolk  6%  Ext,  1846 

Do  do  5!%  Ext.,1847 

Great  Northern  6%    

Do  6%,  redeem,  at  10%  pm... 
Da4i%    do        do    do 
Do  6%      do       at  6%  pm  ... 
Do  Leeds,  Brad.,  &  Haiif  ax,6% 


<llC0  41} 
960000/1  Stk  100 
0600004  Stk  100 
641817)1  StkllOO 
1.323801  Stk  100 


100«XIIX)/|  Stk  100 
t76000«  StkjlOO 


i8:09OI  8tk,100   GrcatNorthof  Scotland, iBtprcf. 


1828100X  Stk 
4436297/^  Stk 
10017487'  Stk 
466600,100 
7»40W/  Stk 
M)06M  Stk 
»77944  Stk 
nSOM  Stk 


109 
130 


109 
117 


100   Great  Sth.  &  Wst.  (Ireland)  4%    ... 
100  Gt.W.— Hcnt-chnrgepergua.6%  116 


100  i     Do  Consolidated   guaran.  6%  115 

all  ILancastcr  and  C'arlialc,41% 

100  ILancashlre  and  Ycrkshire  6%...  136 

100  '     Do  Barnsley,  6/  3s  10d%  

100       Do  6%  (East  Lancashire) 

-jlOO  I    Do  41'%  (Black!  urn  purchase)  101 
3»8a8M  StkJOO  London&Brighton,6%gua,No.lin2 


lal013i  StkllOO 
89S38M  8U100 
262000/  StklOO 
220000/  StklOO 

i77«a  stknoo 

23000W  HtkJoo 

270<»)/   Slkil(K) 

712771  StklOO 

«0.»0/    ...  I  ... 

672IMOI  Stk  100 

172600  .  «  I  all 

9660061  'StkilOO 

S2830    10  I     5 

26000/   StkllOO 

1799983/  Stk 1 10 

1287416/  Stk'lOO 

6/->!72>>l  StklOO 

6ir,«»/*  StkjlOO 

2tni2»/i  Stk 

...      I  Stk 

lOOtXIOO/  stk 

V9199U  Stk 

«097a  25 

i60000J|  Stk 

1060000   Stk 

2S1610M  Stk 

68600    20 

1762984  Stk 

100967/'  Stk 

40000!  IAV« 


Do  6%  do    No.  2  112 

Do  6%  do i:)o 

Do  6%  do    No.  4 109 

Do  7%  do 1145 

Do  6%  do  (W.  E.  i.  C.  P.)  ...1125 
Do.1%  do  1869 1  91 

London  &  N.W,C.iNuneaton6%  117 

IX)ndon4».W.,7%,late3rdShr«.il65 
Do  (I'ortsmuth.  perpet.  anns.) 

MaDche«t«r,8h«(.,&  Llncoln,ii% 
Do  do  do        £6 

Do  do  do     3}% 

Do  do  redeemable  Htb 

Miland  Consolidated.  6% 

Do  do  Bristol  «;«irming.,e%  136 

Do  do  -H'^  redeemable tio5 

Do  do  41%  Irredeemable  iio5 

Do  J.,eicest«rft  llitcben,  4'^...j  qq 


132 

61 
72 

61 
140 


100 

100  t 
100  i 
100 
all 


loo  North  BrttUhCinnol.l'ii,  Noil 
100  North-Eaat(  m-<JonMlldated41l, 
100      Do  41%  redeemable  

Do  10.  ii.B.1% y 

Do  \Berwick  capiul   ( 

Do  Stoctn.  &  Darlngto.  A,  6% 

Do  do  B  and  C,  6%    

Do  West  Hartlepool 

North  StalTordshlre 


100  Sooth  DcVon,  rent-charge.,..„.,. 

100       Do  6%  

aU  £ouUl-£att«rn(Kead.ans.l/Oigd) 


89 
96 
104 


137 
96 
23 
112 
111 
23 


RAILWAYS. 

PSSFBKENCU  SHARES  AK9  STOCKS-^Contlnned. 


Autho-      « 

, 

»!^ 

rised        a 

Name. 

fe£"n 

Issue,     g 

£ 

SP. 

481300/  Stk  100 

South-Eaatern  4i%    

... 

603000/  StkllOO 

Do  fixed  4i%  

...       1  StklOO 

TaSfVftle.No.  1  ...» 

175 

200000/1  stkaoo 

Water/ord  A  Central  Ireland.6% 

1113070/ 

343400/ 

620000/ 

299000/ 

647991/ 

335000? 
1122600/ 
1240000/ 

316900/ 

360000/ 
1075000/ 

200000J 
6016991/ 

482050/ 

218030/ 

613680/ 

40001)0/  Stk'lOO 

302600/  StkjlOO 
125120     6})    6} 

660000/^  StkllOO 
94717   StkjlOO 

13,3900«  Stk  1 100 

716000/1  Stk'lOO 

941000/  Stk  100 


StklOO 
StkllOO 
StklOO 
StkllOO 
StklOO 
Stk  100 
Stk  10-/ 
Stk  100 
StklOO 
Stk, 100 
S'klOO 
StkllOO 


61  ...> 
63  ...) 


06 

lot 

102 


Pkkferesce  Shares  a  Stocks,  with  Divibexds  Con- 

_TIKGENT  ON   THE    PbOFITS    OF    EACH  SEPARATE    YeAK. 

T46180/^Stir  100~Caledonilin,  41%  guaranteed*..^ 
Do  Scot.  Central,  min.  7  %... 
Do  do  41  %  Irredeemable*  .. 
Do  4  %convrtible,  issuedatSO 

Fumess,  6  % 

Great  Eastern,  41  %,  1861  .. 
Do  41  %,  1863 

Do  5    %,  1862 

Do  New  5    %,1883 

Do  do  5    %,1864 | 

Great  Northern,  5  "^i,,  irredmble! 

Do  Permanent  5  % i 

Do  Boston  and  Sleaford,  4}  % 
Great  Western— Const. Prcf.5% 
Great  North  of  Scotland  41  %,  A 

Do  41  %  pref.,  B. 
Highland  A,  41  %  . 

Do  H,  5  % 

Kent  Coast,  6%  B, 
Lancashire  &  Yorks.,  New  4  % 
London,  Brig'- ton,  Sc,  41%,  1858 


830970S  Stk 
16613351  Stk 

409656/j  Stk 
4694183«  Stk 


2425676/  StkllOO 


240000/ 
300000/ 
860000/ 
1600000/ 
48867 
300000/ 
100000/ 
600000/ 


Stk  100 
StkjlOO 
Stk'lOO 
StkjlOO 
10  j  10 
StkllOO 
Stk  100 
StklOO 


Do 
Do 

1)0 

Do 
Do 
Do 
Do 


44  %, 1959 

4  %,  1860 
41%,  1861 
41%,  1963 
6  %,  1,965 
6    %,  1866 

5  %,  1860 


113 


101 
108 


90 

93 

98 
108 
107 
105 

62J 
117 

95 

96 
11)4 
114 

lOf 
103 
101 
102 

63 


do 
do 
do 
do 
do 
No.  6 
No.  7 
Lon.,  Chat,4c.,Arbilratn,41% 
London  and  North-Westem  5  % 
Do  Bedford  and  Cambri,Ige... 
Do  Shrewsbury'  &  Welshpo,^] 
Ixindon  &  South-Western,  41  % 
Do  do  6    % 

Manch8ter.Shff,&IJnc.,6%  1863 

Metropolitan,  6  %  

Do  New,  6  %   

Do  6  %,  1869    

1500000/  Stk  100  Metropolitan  District,  6% 

640000/  Stk  100   Midland,  A  6  %  preference 116 

600000/  Stk  100  ;    Do        B  5  %  preference jllG 

Do        C5%  illB 

Do        D5  %  jlI6 

Do6%opt.tocon.Aug.31,1873i  221 

Do  5%  do I  161 

North  British  Consol.  4  %,  No.  2,1  87 

Do  Edin.  &  Glas.,  Ordy,  41  %!102 

North-Eastern,  41  %  redeeinbe  104 

Do  Stockton  4  Darl,  Class  D'l  ... 

Do  6  %  llOo 

DoNew6/sh35%  ConJan.'76'    0 
.■^orth  London,  41  %  (max  6  %) 

North  Staflbrdshire,  6  %  

Bhvmney,  6  %,  1.S64 

South-Eastem,  41  %,  1869,  No.  2 
Do  41%.  1863,  No. 3 

Do  6%.  1801 

Do  6  %  Charing  Cross,  1863... 

Do  6  %  1864 

•  Failure  of  full  dividends  in  any  given  l-year  not  to  be 
made  good  out  of  the  profits  of  any  subsequent  1-year, 


Stk  100 

...      '.  Stk  100 

125000    16      16 

146100    20     14 

3850198/  Stk  100 

2405669/  Stk  100 

1869000/,  Stk  100 

635000/,  Stk  100 

2513000/  Stk  100 

1666661  6  ,  8 

7000007'  Stk  100 

606000/i  Stk  1(K) 

213000/'  Stk  100 

300000/  Stk  100 

1200000/j  Stk  100 

691600/|  Stk  100 

700000/,  Stk  100 

26920/1  Stk  100 


LitTES  Leased  at  Fixed  Rentals. 


Leasing 
Companies. 


Birkenhead  L.4N.W.4G.W 

Do  41  %  Pref Do 

Buckinghamshire   Lon.  &  N.-W... 

Chester  and  Holyhead  ...     Do 

Do  61%    Do 

Do  6%  I    Do 

Clydesdale,  guaranteed...  Caledonian  ... 
Colchester,  Stour  Valley  E.  Un.  &  O.  E 
Dundee,  Perth,  &  Abtrd J.  Ciile,lonian   ... 

Do  Preference I     Do  

Do  Ist  Class  Preference     Do  

East  Lincoln  guar.  6  %...'GreatNorthern 
Gloatcr  and  Dean  Forest  Great  Western 
Gt.  Eastern,Ncwni.4c.5%  Great  Eastern. 


Do  E.  Anglian  B  6  %... 
1    IJo  do  C  7  %    

DocoNo.  1,6%    

Hull  and  Selby    

Lancaster  and  Carlisle  ... 
London  and  Blackwal  1... 

Do  41%    

London  rnd  Greenwich... 

Do  preference 

London,  Tilbury,  &  South. 
Lowejtoft  gua.  4  %    

Do  6  %  

Midland,  Bradford,  Pref. 

Do  Matlock,  6  % 

Mill  Kent  (Cray  Line)  ... 
Northern  &  Eailem,  6  % 

Do  6  %  

Norlh-Eastern  —  HartlepI 
North  Jt  Sth.-West.  June. 
N.- West.  A  pcrp  .pref.  6%  'Midland 

Do  3  minimum  11  %  ...I     Do  

^'ottlnj.  A  Granlh.  R»  C'GreatNorthern 
Preston  and  Wyre |C.*N,-WJiL.Y 


Do 

Do  

Do  

Nrth.-E.-  York 
Lon  &  N.-W... 
Great  Eastern. 

D 

South-Eastem. 

Do  

Peto  and  Cn_.. 
Great  Eastern.. 

Do  

Midland 

Do   

L..  C,  *  Dr.... 
Great  Eastern. 

Do  

N.-E.— Borwk. 
I.&NWM.StNL 


I* 

96 
11)4 
97 
69 
129 
118 
103 


165 
115 
11)6 
97 
46 


RAILWAYS. 
LittES  Leased  at  Fixed  Rektals— Continued. 


Name. 


Leasing 
Companies. 


StklOO 
StklOO 

StklOO 
Stk  100 
Stk  all 
StklOO 
StklOO 
20  all 
20  all 
20  all- 
Stk  100 


Royston,  Hitch,  and  Shop. 
ShrewRburv  and  Hereford 
'•  6  %  Rent  Charge  Stk 
IS.  Yorkshire  ,t  River  Dun 

Do  4  %  guaranteed    ... 

Do  6  %  guaranteed ■ 

Victoria  Statu.  A  Pimlico 

West  Cornwall    

West  Lonoon,  Class  A 

Do  Class  B 

Do  Cass  C 

Weymouth  *  Portland  .„ 


GreatNorthernil37 

I 
LSN-W  &r..W.  137 
Mane  &  Sheff.  113 

Do ;  ... 

Do  114 

Gt.  Wstrn..  ftc.190 

,.  Associatd.Co.'s   80 

1  W.  Lob.  Ex.  f    ... 

},Lon.&N.-W.^;  ... 

)     &G.W (.1    9 

G.  W.  &  S.-W.j  ... 


100000/  stk  100 

270000    ...  I  76 

8326731!  StkllOO 

1500000/  Stk'lOO 

2976000/  Stk  100 

2836276/  Stk  100 

191.9.547/  Stk  100 

609233/  Stk  100 

2742653/  Stk'lOO 

2079715/1  fJtk'lOO 


100000/ 

1009297/ 

13062391 

687160/ 

5233059/ 

692650/ 

2835757. 

310830/ 

1000000/ 

300000/ 

372265/ 

60000/ 

28326:ii 

960000/ 

1120200/ 

11)01317/ 

2-44073/ 

292694/ 

202027/ 

1001849/ 

873118/ 

191016/ 

67980/ 

600000/ 

4359263/ 

335000/ 


Cornwall,  guaranteed 41  % 

East  London 6  % 

Great  Eastern 4  % 

Do  A 5  % 

Do  B,  1867,  r6deemable...5  % 

Great  Northern  4  % 

Great  Western 4  % 

Do  4j% 

Do  41% 

Do  6  % 

Highland  41% 


108 
92 
99 
115 
111 
101 
101 
105 
108 
118 
103 


Lancashire  and  Yorkshire. ..4  %  102 

London,  Brighton  &c 4  %    99 

Do  perpetual 41%  106 

StklOO   Lond.,  Chat.    « Dover  Arb.4i%  102 

.Stk, 100       Do  B  41%    99 

StkllOO  London  and  North  Western4  %.104 
Stk  100       Do  do  31%  I  ... 

Stk  100  London  as  South  Western  A.4  %il01 
Stk  100  Manchester  Sheffield,  &C...6  %IU5 
Stk  IOC       Do  do  41%:i07 

Stk  100    Metropolitan   4  %l  97 

Stk  100       Do  4i%|l08 

Stk  100    .vtetropolit-in  District 6  % 

Stk  100    Midland 4  %  101 

Stk  100       Do  4}-%il05 

Stk  100       Do  4i%'l08 

Stk  100    North  Hritish,  E.  P.  &  D.B.6  %l    .. 

Stk  100   North  Ea,icrn 4  %ili)i 

Stk  100       Do  410/,  109 

Stk  100   North  L-mdon 41%  no 

StkllOO  ISouth  Devon    5  %,115 

Stk  100   South  Eastern  Perpetual  ...4  % 

Stk(100        Dodo  1867 6  %  118 

Stk  I  85       Do  do  1803 6  %  107 

StkllOO   South  Yorkshire,  &c 41%  107 


Bkitlsii  Possessions. 


309900 

5131335/ 

62613 

600000/ 

6001)00/ 

60000/ 

37000 

135000/ 

112000/ 

100000/ 

1000000/ 

25000 

320000 

21913660 

1600000/ 

416000/ 

9600 

3423141/ 

600000/ 

270600 

2919250/ 

17J3947/ 

789722/ 

6349351/ 

13715300 

9391 

8685 

46074 

690000/ 

624.500/ 

360000/ 

60000 

436000/ 

189700 

617000/ 

760000 

1018200/ 

206000/ 
66000/ 

60601.30/ 

1000000/ 

600(KX)/ 

1710 

41416 

10694 


100  ilOO 
100  100 
StkjlOO 
10      10 


100 


100 


20  l2'«/0 
StkllOO 


100 
100 
Stk 
20 
Stk 
Stk 
Stk 
100 
10 

Stk 
100 

100 
100 
100 

100 

Stk 

20 

20 

20 

Stk 

Stk 

Sik 

20 

litk 

20i 

1(K) 

100 

100 

100 

100 


335000 
2)0000 
286000/ 

4000000/ 

9399200/ 
71000 


Btk 
Stk 
Stk 
2 
20 
60 

I(X) 

100 

100 


Btk 
10 
Btk 
100 


100 
all 
100 
20 
100 
100 
100 
100 
10 

100 

100 

a'.l 

100 

100 

100 

100 

100 

12 

0 

2 

100 

100 

100 

2 

100 

201 

100 

100 

100 

100 

all 
100 

100 
100 
100 

2 

6 
60 
100 

loo 
all 
100 
100 
100 
8 
100 

•11 


Atlantic  Jc  St  Lawrence  shares   95 

Do  C%  Sterling  Mort.  Bonds  101 

Bombay.Baroda  &C.Indiag.5%  107 

BuflahiJiLakeHuronPreferonce     61 

Do  do  51  %  Bonds 39 

Do  do  51%  Bonds,  1872-3 ]  94 

Cape,  guaranteed  li% |  98 

Ca^natic,  Lira.,  guaranteed  &%  106 
2'1* 
105 
117 
91 
1071 


Do  do.  Issued  at  12s  pm, 

Demerara 

Do  7%  perpetual  treference 

DuncrtlH  ,t  P.  Clmlmer8,Lim  ,5% 

Eastern  Bengal,  guaranteed  5% 
Do  So  6% 
Do  do  4  %  Debenture,? 

Ea  t  Indian,  guaranteed  5  %  ... 
Do  Irredpcmablo  41%  Deoe,-. 

E"rGpeaii&N.A..6'&lMri.Bd.l898 

Glasgow  and  Capo  Breton  (Nova 
f  coiia)  Coal  &  Rail  Co,  Lim 

Grand  Trunk  of  Cana  a  

Do  Equip. Mort.  Bds,  1  chrg.6'!^  1  lOO 

Do        2nd        do  SiTip |  96 

Do  1st  Preference  Bonds :  (HI 

Do  2nd       do  I  69 

Do  3rd        do       Block '  35 

Do  4th         do  do      !  231 

Great  Indian  Peninsula,  gua.5%10'" 


;ioi 

104 

74 


181 


131 

61 

2> 

93 

106 

101 


Do  New  do  6% 

Do  New  do  B% 

Do  New  do  6% 

Do  -i'H,  Debenture  Stock  

Great  South,  of  India,  guar.  5% 

DolJ')(, 

Do  

Do  41'^  Perpetual  l)ebcnture..j|02 
Great  Western  of  cana,la '  23 

Do  6%  Bonds,  payable  1973...  101 

Do  51%    do         do       1977-8:101 

Do  6  %     do  do       1.99!)...ll06i 

Do  6%  Pref,  issued  at  90,  can,' 
(when  paid  up)  till  Jan. I  1990  131 
InternatiilBrlilgi,,6%  Mort.llds   99 

Do  6  %  Mort.  Prof.  Share  do.    97 
(Securfd  by  G.  Trnk  (;snadaCo.) 
Madras,  guaranteed  6  %  

Do  do        4J%  

Do  do        ti%  

Do  do         6%  

Do  1871,       do         6%  

Melboiiniu  &  llobson's  Bay  Unit. 

Do0%  Bonds,  payable  1990... 

Do  6%    do  do      1995.. 

Midland  of  Canada,  Stlg  IstMrt 
N .  ,>f  Canada,  0% ,  Ist  pref.  Unds. 

Do  6%,  2nd        do 

OndeARohilkund,  gu>r.6%  ... 

Do  shares  t%  ... 

SciniIe,Pumaub,,£  Dellti,gaa.a% 
Wellington  tirey  3c  llruce  Ky  ul 
Canada  7  %  BJs,  1st  Mort    94 


107 
101 
97 

^ 

51 

97 
97 
95 
93 
106 

108 


r3sc 


24 
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RAILWAYS. 
FosEiGN  Railways. 


— . 

i*» 

Autho- 

flJ 

is 

rieed 
Issue. 

1 

fi 

Name. 

0 

60000 


Antwerp  and  Rotterdam  : 

BaliiaA  San  Francso.,L.,  g.7  %j 

Belgian  Eastern  Junction i 

Buenos  Ayrea,  Gt  Southern,  LJ 

Do  6  %  Dtbenture  Stock  ....... 

Do  7  %  do ; 

Centr.ll  Argentine.  L.,  gua.  7  %: 
Central  Uruguay  of  Monteviedoi 

Copiapo I 

DUnaburg  &  Witepsk,  L.,  Scrip' 

Do  Registered ; 

Dutch-Rhenish   ; 

Do  New    

East  Argentine,  Limited,  g.  7.% 

Kastern  of  France 

Europn  CentrL  Rf.il.,  L.,  Istisa. 

Great  Luxembourg 

Lemberg-Czernowitz,  Limited, 
guaranteed  7% ,  1st  &  2nd  iss. 

Mexican,  Limited   

Namur&Lietrcgua'i  By  the  C 
14f  per  annum...  >  Belgians 

Do  gua  6  %  Pref  J  Govemt.  t 

Northern  of  France  

N.  Rail.ot  B.  Ayres,L.,guar.7% 

Do  Deferred 

Norwegian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

Paris,  Lyons,  &  Mediterranean 

Paris  and  Orieans  

Recife  &  San  Franciaco,  L.,  g.  7% 

Royal  Sardinian 

Rnval  Swedish 

Do  7  %  

.Sainbre  and  Meuse 

Do  5^  ^  Preference 

!San  Paulo,  Limited,  gua.  7  %... 
jSouth  Austrian  &  Lomb.-Venetn. 

Sr-utharn  of  Fiance    

Swedish  Central,  Limited  

Turin  and  Savona 

West  Flanders 

Do  5i  %  Preference  

Western  &  N.- Western  of  France 


20J 
H 

13 
104 
115 

20i 

31 


Foreign  Railwat  Obligations. 


M 

Red 

eem. 

M 

£ 

v.. 

At 

20 

20 

... 

100 

100 

7 

par 

100 

100 

5 

par 

100 

all 
all 
all 

33 

par 

Name 


Antwerp  and  Rotterdam...  3  % 
Bucharest&G4urgevc,  gua  7  % 
Central  Argentine,  let  iss.  7  % 
C.Uruguay  Monteviedo  Sep  7  % 
Charkoff-Azfr,gua.byRusa5  % 
Charkow-KrementBchg,do  5  % 


RAILWAYS. 
FcEEiGN  Railway  Obligations — Continued. 


■A 

Redeem. 

s 

a 

b 

Yrs. 

At 

84J 

841 

38 

par 

94} 

84} 

38 

par 

1(K) 

all 

36 

par 

20 

20 

96 

26 

4 

4 

75 

6 

20 

20 

75 

25 

100 

100 

... 

... 

100 

100 

■■« 

100 

100 

100 

100 

all 
all 

... 

100 

100 

... 

20 

20 

75 

20 

20 

20 

88 

22^ 

20 

20 

81 

par 

100 

100 

85 

UK) 

25 

all 

... 

25 

:oo 

all 

100 

20 

20 

09 

20 

ion 

100 

5 

100 

4 

4 

40 

6 

100 

100 
all 
all 
all 

•" 

•" 

100 

100 

11 

par 

20 

20 

HO 

20 

20 

20 

98 

par 

20 

20 

90 

20 

20 

20 

99 

20 

100 

100 

... 

20 

20 

94 

20 

Name. 


Dutch  Indian,gua.  by  Dutch 
Home  Government  ...  4%% 

Do  1869  4i% 

Do  1871  5  % 

Eastern  of  France 5  % 

Great  Luxembourg 6  % 

Do 5  % 

Havana  and  Matanzas 7  % 

Do  1865  7  % 

Matanzas  and  SabaniUa...  7  % 
Mexican,  Class  A.  Mortge  8  % 
Mo8cow-Jroslw,guftbyRus  5  % 

National  Pisca  to  Yea 6  % 

Northern  of  France 3  % 

Do  (late  Charleroi)  3|% 

North  of  Spain  Prioritv...  3  % 
Orel-Vitebsk,  gua.  by  Rus  6  % 
Ottoman(SmyrnatoAidin)  6  % 

Dodo  6  % 

Faris,Lyons,&Mdittranean  3  % 
Recife  and  San  F.  (Pern)  6  % 

Royal  Swedish 6  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874    7  % 

Do  1877   6  % 

Do  187S   6  % 

Smyrna  and  Cassaba,  Lim  8  % 
S.Austni.&Lomb-Venetian3  % 

Do  1871  Scrip 3  % 

Southern  of  France 3  % 

South  Italian 3  % 

Tamboff-Kozloir,  guarntd.  5  % 
Westrn.  &  N.-W.or  France  3  % 


4 
19i 
72 
40 
87 
91 
93 
86 
llj 

"85 


87 
11 

"k 

83 

103 
103 

io 

10 

11 

8 
90 
11 


BRITISH  MINES. 


Autho- 
rised 
Issue. 


12000 

60O00 

12000 

3000 

10340 

12800 

612 

6144 

6000 

1906 

12500 

6908 

1024 

6000 

896 

9000 

40000 

400 


qJ 

^ 

Paid. 

.23 

m 

5 

all 

Stk 

IOC 

2 

all 

9f 

6 

2s 

2i 

61 

... 

2/11/6 

6 

... 

4/9'0 

all 

40 

... 

8/lOA) 

6/4/0 

13/17/6 

... 

4/10/6 

4 

3Jt 

... 

84 

... 

6W7/0 

Assheton,  Limited 

Bronfloyd,  Limited  

Caegynon,  Limited  

Chiverton    

Dev9n  Great  Consols  ... 

Drakewalls 

East  Basset,  "Dlogan" 

East  Caradon .., 

East  GrenviUe 

East  Lovell 

Great  Laxey,  Limited... 
Gt.  Wheal  Vor,"HeIston' 

Herod's  Foot , 

Kingston  Downs  , 

Margaret,  "Uny  Lelant' 

Marke  Valley - , 

Mwyndy  Iron  Ore,  Liir. 

New  Seton , 

North  Roakear 


Closing 
Prices. 


3  3i 

'"*  "i 

"et  7ip 

30  35 

1*7  S 

14i  IH 

6i  6f 

12i  17* 

8  8^ 

8  10 

3i  ^ 

I  H 

35  40 

171  22i 


BRITISH  MINES— Continned 

, 

Autho- 
rised 
Issue. 

2 

jr. 

Paid 

Name. 

Closing- 
Prices. 

6610 

1120 

512 

6138 

"e 

"k 

3/11/3 

10/6/7 

li 

7/0/6 

21/18ffl 

all 

0 

all 

iie/s 

1 

10 

474 
64 

46} 

7/14/6 

9 

64 

North  Wheal  Crofty 

Providcnco,"UnyLeiant" 
Sth.  Caradon,  "StCleer" 

i     i 

171    22i 
170    190 
81      8i 
17       19 
14      15 

496 
12000 
6000 

^th.Whl.Franoos   

Tankerville,  Limited 

TiH  Croft 

12000 

6000 

110592 

300O 

West  Basset  

VVst  Caradon,"Liskeard' 
West  Chiverton 

91     101 

i'lii   i2i 

37i    42i 
60      60 
15      20 

6      ei 

7i      91 
65      60 

400 

West  Seton 

613 

612 

6000 

Wheal  Uasjet,  "Redruth" 
Wheal  BuUer,  "Redruth" 
Wheal  Grenvillc   

1024 
396 

Wl.MaryAnn,Menhenioi 
Wheal  Seton  

COLONIAL  AND  FOREIGN  JUNES. 


350001 

2 

all 

60000 

1 

(all 

70000 

1 

(all 

60000 

1 

1 

12500 

2 

Ij* 

20000 

20 

7 

20000 

24 

all 

20000 

10 

7 

21000 

£ 

all 

10000 

20 

W}, 

70162 

1 

14s 

18600 

JO 

all 

26000 

2 

all 

60000 

2 

all 

20000 

20 

all 

68000 

U 

1/3/0 

16000 

3 

all 

165000 

2 

2 

7927 

5 

3 

15000 

7 

all 

50000 

4 

all 

8000C 

3 

all 

10000 

20 

all 

100000 

2 

1 

32000 

6 

ail 

15OO0 

1 

all 

30000 

10 

all 

6OOO0 

1 

16s 

120000 

1 

all 

87183 

2 

aU 

11000 

20 

19 

16OO0 

4 

all 

43174 

30 

23/6/2i 

lOOOC 

10 

6 

7600C 

1 

all 

45000 

3 

all 

Alamilloa,  Limited  

Almada  &  Tlrito  Consol. 

Silver  Mining,  Limited 
Anglo-Argeutine,  Urn... 
Anglo-Italian,  Limited.. 

Australian 

Au8tralianUnitedGoId,L 
Cope  Copper,  Limited... 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited ....-..., 

on  Pedro,Nrth  dl  Rey,L. 
Eherhardt  &Aurora,  Lim, 

Fortuna,  Limited 

Frontino&  Bolivia Gld,L 
General  Mining  Ass.,  L. 

Kapunda,  Limited 

Lin.ires,  ^imitcl  

London  &  California,  L, 

Lusitanian  Limito,! 

PaciQc,  Limited 

Panulcillo  Copper,  Lira. 
Pestarena  United  Gld.,L. 
Pontgibaud  Silver  Lead 

Mining  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  Ming,  L. 
Uossa  Gran'le,  Limned.™ 
Russia  Copper,  Limited.. 
Sao  Vicente,  Limited  ... 
Scottish  Australian,!  jm. 
S  ierra  B  uttesGold  Minig 

Limited,  Ordinary 
St  John  del  Key,  Lira. 
Swee tland  Creek  Gld.,  L. 
United  Mexican^  Lim. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
Yudn mnitnaol'S,  Au"..L 


u 

2 

'  i 

1 

i 

i 

H 

If 

i 

i 

28 

30 

li 

2i 

2 

3 

016/8 

6i 

6J 

M 

6 

i 

h 

•1 

9 

5/6 

8/0 

2 

3 

1 

u 

* 

1^ 

li 

3t 

4* 

i 

* 

18 

20 

* 

1 

n 

41 

3 

31 

>A 

2lt 

3} 

•*! 

3 

31 

7 

S 

1 
1 

1 

*  Cali  pending. 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amount 
expended 
per  last 
Report, 


Average 
cost 

per  mile. 


Net 

Revenue 

past 

h'lf-year 


Dividend  per  cent. 


Ist  half  2nd  half 

1871.        1S71. 


l8t  half 

1872, 


Name  of  Railway. 


RECEIPTS. 

Traffic 
per 

Merchn- 

Week 

Passen- 

dise. 

Total 
Beceipts 

Same 

mile 

ending 

gers, 
parcels, 

minerls, 
cattle, 

week 

per 

<&c. 

ic. 

1371. 

week. 

1872 

£ 

£ 

£ 

£ 

£ 

Dec.    27 

632 

251 

833 

893 

20 

27 

1836 

1022 

2858 

2415 

21 

14 

583 

2321 

2909 

3076 

76 

29 

6964 

2348 

8302 

7794 

64 

29 

11830 

29348 

41173 

46362 

68 

28 

1194 

667 

1861 

1493 

25 

29 

1648 

6633 

7188 

8740 

7? 

28 

13698 
46913 

14289 
38923 

45 
61 

29 

25644 

21304 

29 

21886 

S1730 

.   43616 

36S14 

86 

28 

3738 
10114 

3931 
8»67 

14 
22 

27 

6167 

3M7 

29 

60608 

874S6 

83094 

726  6 

63 

29 

23166 

38312 

61978 

66321 

144 

29 

694.-!3 

77033 

146465 

135130 

95 

28 

21373 

8200 

29573 

23311 

78 

29 

23439 

7032 

30521 

28668 

62 

29 

12237 

2416 

.    14863 

11661 

106 

22 

751 

427 

1178 

1417 

26 

29 

10723 

20077 

30800 

2-1991 

121 

22 

394 

2137 

2631 

2176 

66 

9143 

621 

3875 

93766 

8513 

493 

312.3 

76933 

1219 
298 
574 
100 

29 

29 

34113 

68643 

27 

3623 

4745 

8388 

6811 

24 

28 

820 

1688 

2506 

2301 

GJ 

29 

10604 

23026 

33830 

34136 

41 

26 

27287 

77284 

104571 

94797 

73 

29 

6124 

1S3S 

6939 

8535 

680 

29 

11254 

1727 
29047 

10357 

1119 

23332 

37 

48 
84 

28 

28 

23734 

5233 

29 

3785 

1144 

4929 

4119 

41 

2S 

6941 

4787 

6364 
4256 

91 
45 

29 

2362 

2426 

20 

617 

1109 

1726 

1916 

22 

Aggregate 
Keceipts  of 
Half-year. 


1872. 


-Miles 
open  m 


1871.  ;  1873.  1871. 


£ 

681461 

1328174 

670000 

6044269 

23748196 

1150000 

8402694 

7646742 

27940801 

20221558 

3070302 

6382944 

47330950 

2-1606081 

67437703 

17863631 

17789015 

19134980 

798677 

14031986 

782803 

7570417 

620485 

6238730 

41738799 

3319234 

1504863 

21138C60 

44819961 

3696871 

6980122 

l'>18204 

8820664 

3284362 

1771768 

1477684 

1366348 


£ 
16143 
9734 
.18611 
33186 
33920 
16089 
38587 
26166 
38843 
39418 
11970 
14344 
3410O 
67137 
3/803 
47509 
30871 
133659 
17948 
65027 
20C1S0 
1013896 
364564 
776114 
4S263 
112CU 
32U:3 
26083 
33902 
307990 
23423 
30854 
64:195 
27374 
28123 
14006 
14006 


£ 

11869 

34663 

30721 
130662 
679621 

30894 
112609 
207479 
616480 
674C54 

66063 
164362 
1299104 
786320 
1086859 
3:)4ti74 
413828 
157131 

23119 
441546 

35723 

120673 

2319 

51015 
1139379 

83544 

46613 
417035 
1364399 

100200 

161272 
22210 

400224 
72468 

136899 
46851 


£  8  d 
0  10  0 
3    0  0 

5  0  0 
2  6  0 
2  7  6 
2  16  0 

6  0  0 
2  10  0 

2  16  0 

2  io  0 

2  5  0 

3  17  6 
3  7  6 
0  7  6 
2    7  6 


£  s  d 
0  15  0 
3  10  0 
6    6  0 

3  6  0 
2  17  6 
2  17  6 
6  0  0 
2  17  6 
16  0 

4  76 

2  15  0 

2  13  9 

4    0  0 

7  6 

2  6 

26 


£  3  d 
0  16  0 
3  10  0 
6  0  0 
2  15  0 
2  10  0 

2  16  0 
5    0  0 

3  0  0 
0  6  0 
3    0  0 

2  15  0 

2  15  0 

3  16  3 
3  10  0 
0  15  0 
2    7  6 


3    0  0 

0  15  0 
6    6  0 

1  17  6 


3  6  0 
2    0  0 

2  16  0 

4  "2  6 

3  0  0 
1  10  0 

1  "e  3 
17  6 
6  0  0 
3  0  0 
1    6« 


3  00 
3  0  0 
6  10  0 
176 


3  16  0 

2  2  6 

3  10  0 

0  12  6 
6  0  0 
3    0  0 

2  0  0 

3  "60 

2  6  0 
6    0  0 

3  6  0 

1  10  0 


0  10  0 


3  10  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
3    6  0 

1  16  0 


16  0 

16  0 

0  0 

6  0 


Belfast  and  County  Down 

Belfast  and  Northern  Conntiea  ... 

Blyth  and  Tyno  

Bristol  and  Exeter 

Caledonian 

Dublin  and  Drogheda    

l^rncss 

•Glasgow  and  South-Western 

Great  Eastern 

Great  Northern   

Great  North  of  Scotland 

Great  Southern  &  Western  (Irish; 

•Great  Western  

Lancashire  and  Yorksliire    

Loni  on  and  North-Wc-tt^rn,  &c.... 
London,  Brighton,  &  South  Coast.. 

London  and  South-Westeru 

London,  Chatham,  and  Dover.. 
London,  Tilbury,  and  Southend  ... 
Slanchester,  Hh-^llield,  .5^  Liucinsj. 

Maryport  and  Carlisle  

Metropolitan 

St  John's  Wood  

Metropolitan  District    

.Midland 

.Mitiland  Groat  Western  (Irish)   ... 
Monmouth- hire    

North  British 

Norlh-Eastern  (ConsoU) 

North  London 

North  StafTordshiro    

Rhymney 

Soutb-Eastem 

South  DeTOU    

Tttff  Valo 

Ulster 

Waterfor*  and  Limerick.' 


187471 

88460 

81714 

242796. 

1087015! 

210413 

350881 

1158183 

2302348, 

92350 

2130241; 
1574620 
4196 138j 

789987] 
875770: 
4628281 

756798' 
67408' 

208715; 

10566 

94216| 

246698il 

2179131 
875051 

827148! 
2797810 

177312; 

285783 
52603, 

909050: 

141838: 

1838841 
97276 
646SS' 


1846S 

85797 

78774 

229381 i 

1017333; 

191821 ! 
3-23118; 

iisotirs 

1222196 
89581 


1973671 
1 183903 
5939301 
740305, 
S3610O 
410618 

6738711 
63818: 

203506: 

10623 

77244' 

22413001 

S06314 
89OO1I 

7aj433, 
2617156 

178399; 

273751; 
38866' 

869940! 

136031 

162045 
91314 


£  I  £ 

4-li;  44i 

I36ii  I3ei 

38  i  38 

\f,\\\  161i 

704  1  704 

75  1  75 

93  I  93 

304i:  28"i 
769j!'748i 

513  I  491 

366J:  266} 

445  I  41o 
13S3  ,1386 

423.i  -128i 
;:539il5Hi 

376},  371; 

579S  660i 

138  I  137i 

46  46 

25.H1  2541 


38 

7i 

li 

6J 

871 

339 

47i 

818 


38 
1\ 

n 

8 
860i 
339 

47i 
■99 


1329i;1314 

13  I     12 

;  293  I  297 

36j:     36i 

346  i  3-18 

119}:  110. 

63       63 

106il  106. 

77  1    77 


I  Week 
Kame.  endng 

Bahia  &  8.  Vrancls«o'NoT28 
Bom  bay.  Bar.,  &  C.  I.i  2(t 
Dc' toll  .t  Milwaukee  peel  2 

East  Indian !Nov30 

Jubbulpore  i        3(: 

EuUm  Bengal iij 

G'<. Trunk  nf  ('an«da!Dec2>' 


COLONIAL    AND    FOREIGN. 


-Uecelpis.- 


1872 


1209 
9117 
6638 

51676 
413; 
6938 

2180< 


1871 


1140 
10421 

6290 
56912 

4252 

3e'^6 
3470C 


L'otal  receipts 
1872  ]  1871 


16083 


Name. 


1  Week 
endngj 


-Keceipts.- 


1873 


Gt.  Indian  PenlnsulajNov  9 
Great  Luxembourg..JDec.l5 
Gt  Southern  of  IndiujOet. 
GtWestrnof  Canada  Oec.27 


Madras . 
Mexican    

New  South  Wales 


N'ov  16 

Oct.l 

.Sept22 


61315 

7991 
1.383 
119  is 
11017 
2620 
7981 


1871 


43303 
736: 
1202 

19799 
9076 
28i; 
6361 


320004. 13S211 


Total  receipts 
1873  I  1871 


20773 


994tXI 
^79937 


18419 


105703 
J46926 


Name. 


Week 

endng 


N.  of  Buenos  Ayrcs.. 

Ottoman  

Scinde  

Indus  Stm  Fioiillft 
Smyrna  and  Cassaba 
South  Austrian  lino. 

Ui'per  It.ily 


*  The  aggregate  is  reckoned  in  tnese  cases  for  the  hail -year  begimiiag  1st  August. 


Oct.27 

Dec.15 

.Sept  28 

28 

Dec.15 

8 

3 


1135 

1834 

6181 

933 

1697 

63386 

84.39: 


Jan.  4, 1873.] 
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THE        UXITED        DISCOUNT 

1  CORPORATION  (Limited). 

•Japital,  £750,000:  CaUcd  up,  £300,000. 

The  Company's  Rates  for  receiving  money  on  deposit 
arc  as  follow  until  further  notice  :  — 

On  demand— rOUR  PER  CENT,  per  annum. 

At  3  or  7  days'  notice— FOUE-ASD-A-QUARTER 
PER  CEN'T.  per  annum. 

At    li    days'     notice— FOUR-AND-A-HALr    PER 
CENT,  per  annum. 

ARTHUR  ROBERTS,  Secretary. 

No.  34  Abchurch  lane,  Lombard  street.  Dec.  12.  1872. 


TO      PARENTS      AND      GUARDIANS. 


H.     J.     NIC  DLL, 


MERCHANT   CLOTHIER  TO  THE   QUEEN,   THE   ROYAL   FAMILY,   AND    THE   COURTS    OF    EOROPE 
ARMY,   NAVY,  AND    CIVIL  OUTFITTER. 
(114,  116.  lis,  120  Regent  street,  W. 

LONDON -^41,  41,  1.5,  Warwick  street,  W. 

(23  Cornhlll,  E.G. 


(10  Mosley  street,  Manchester. 
BRANCHES'-^  50  Bold  sir  cet,  Liverp<  i.I. 

(39  New  street,  Birmingham, 


rOMPTOIE     D'ESCOMPTE     DE 

\J  PARIS. 

Incorporated  by  National  Decrees  o'  7th  and  8th  of 
March,  1S49,  and  hy  Imperial  Decrees  of  20th  of  July, 
18th  and  3l8t  of  December,  1866. 
Recognised  by  the  International  Convention  of 
30th  April,  1862. 

francs.  £ 

Capital  fully  paid  up 80,000,000    ...    3,200.000 

francs.  £ 

Heserredfund  20,000,000    ...       800,000  ) 

Head  Ofiick— 1-i  Rue  Uergere,  Paris, 
Agencies  at — 
Lyons,  Marseilles,  Nantes  Mulhouse  and  Roubaix, 
(France),  Brussels,  (IJelgium),  Alexandria  (Egypt), 
Calcutta,  Bombay.  Shanghai,  Hong  Kong,  Saigon 
(Cochin-Chiua),  Bourbon  (Ueunion),  aud  Yokohama 
(Japan). 

LosDos  Bankers. 

The  Union  Bank  of  Lomion. 

LONDOS  AoENCT — 144  Leadennall  street,  E.G. 

ilAHAGEK — Theoa.  D-gmeU 

The  Ix)ndon  Agency  grants  Drafts  and  Letters  of 
Credit,  and  purchases  or  collects  Bills  payable  at  the 

abf^Te-named  places.  j 

The  Agency  will  conduct  banking  business  of  every  i 

descriptior  with  the  Continent,  India,  China,  Sec,  &c.,  , 

Ac.  unon  te-ms  to  be  ascertained  at  the  Oifice.  ! 

T  ONDO]\T      AND       SAINT 

Li     KATHARINE  DOCKS  COMPANY.        ' 

Tlie  Di/ectors  are  prepared  to  rt-ctlve,  to  a  limited  i 
'  amount,  otftrs  of  Loans  on  Deb<  nt-.ires  for  3,  5  or  7  years, 
bearing  Intcest  at  the  rate  of  i  per  cent,  per  annum,  to 
replace  Bouds  to  be  paid  off. 

T.  W.  COLLET,  Secretary. 
London  and  St  Katharine  Dock  House, 
109  Leadenhall  street,  Doe.  12,  1872. 

LEA  &  PERRIN8'  SAUCE. 

THE    ' '  WORCESTERSHIRE.' ' 

Pronounced  by  Ci>nnoisseurs, 

"THE    ONLY  GOOD    SAUCE." 

Impro\es  the  appetite,  and  aids  digestion. 

Unrivalled  for  pinn^ncv  and  fiavoar. 

Aak  for    LEA  &   PEURINS'    SAUCE. 

BEWARE  OF  IMITATIONS, 

And  see  the  names 

LEA  &  PERKINS  on  all  bottles  and  labels. 

Agents— CROSSE  &  BLACKWELL,  London,  and  sold 

by  all  Dealers  in  Sauces  throuehout  the  World. 


CHBISTMAS    HOLIDAYS. 

COMPLETE  PREPARATIONS  hatk  bees  made  for  YOUNG  GENTLEMEN'S  OUTFITS 

SPECIAL  ANNOUNCEMENT.— The  New  Winter  Dress  for  Youth,  "The  VIENNA,"  bei'-,g  a  combination 
of  the  Knickerbocker  and  Sailor  Costumes.  The  Jacket,  with  sailor  collar,  buttons  to  the  threat,  and  has  an 
ela-^tic  belt  at  the  waist;  the  Pants  bave  an  appliance  at  the  knees  that  can  be  worn  eitiier  close  or  open.  The 
cost  of  a  Full  Dress  for  a  Boy  about  5  years  old  commences  at  17b  6d. 

Other  Fashionable  Novelties  are  to  be  seen  in  Overcoats,  Dress,  Knickerbo.ker,  and  Highland  Suits.  Being 
cxcluirive  in  fabiic,  shape,  and  finish,  they  can  only  be  had  at  the  above  addresses. 

THE  SHIRT,  HflSIERY,  AND  HAT  DEPARTMENT.— Great  care  has  been  taken  in  the  selection  of  Winter 
Stock,  and  with  special  reference  to  the  Colours  being  suitable  for  each  Dress.  Whether  in  Hats,  Hose,  Ties,  or 
other  articles,  they  will  te  found  to  harmonise  with  the  particular  tint  of  dress  self'cted.  The  Shirts  and 
Underclothing  are  of  superior  quality,  while  the  prices  are  most  moderate  for  cash  payments. 

H.  J.  NICOLL'S  addresses  in  London  are — 114  to  120  Regent  street,  and  22  Corubill.  Manchester— 10  Mosley 
street.    Liverpool — 50  Bold  street.    Birmingham— 39  ^ew  street. 

HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  moat  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  vfith  the  atmos- 
phere of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Load. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  somi-galvanio  action,  it  entera 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  cr 
incrustation.  It  should  be  used  instead  of  Bed  Lead,  which  is  proved  to  be  destruotivo  to  Iron 
exposed  to  Salt  Water. 

Adulterations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zinc 
Paint  from  Grinder  who  have  not  adulterated  it,  will  never  willingly  use  any  other  PMnt  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCK,  LONDON,  PATENT." 
THOMAS  H0KBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STREET 
"Forpublicschools,  and  all  rooms  occupied  by  children  there  will  now  bo  no  excuse  for  uain-?  poisonous 
paints.  Parentshave  remarked  that  their  children  on  returnincr  from  the  country  to  newly-painted  houses  hav* 
suffered  in  health.  The  reason  is  evident — the  breath  extracts  the  insidious  poison  from  paint,  aud  the  lungs 
draw  in  the  deadly  vapour." — Jons  Bull,  September  14, 1860. 


Ujc  Trujis 
on  the  cir<-;. 
hips  l>«lne  y 


WHEN  YOU  ASK  FOR 

GLENFIELD 

STARCH, 

SEE  THAT  YOU  GET  IT, 

As  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  profits. 

KLI'TURES— BY  ROYAL  LETTERS  PATENT. 

WHITE'S     MOC-MAIN    LEVER 

I  I       TRU.-iS  is  a'lowed  by  upwards  of  60U  Medicul 

Gentlemen  to  he  the  most  cll'ective  invention  in  the  cura- 

'..V,  m;.i!;  c:it  cf  IIEU.NIA.  The  u.-.e of  the  steel  spriiifr, 

'-tful  in  Us  etTects,  is  here  avoided,  a  soft 

ng  worn  round  the  body,  while  the  requisite 

'•r  i^  svi.iai^d  hy  the  MtlCMAIN  PAD 

*  ttinK  with  so  much  ease  aud 

,:  tet«cteu,  aud  may  be  worn 

'  '-ft  .  irciilar  may  be  had,  and 

::l)  forwarded  by  post, 

:,  two  inches  below  the 

:  irer. 

Mr  J01i.\  WUUfc,  i^  I'icca.lillv.  London. 

Price  of  a  slnifle  Tru»»,  10<.  2\^,  i:;;h  Bd,  and  31s  ed, 

po»taife  free.     Double  ditto,  ai»  tid,  ■12»,  and  S2«  fld, 

J  '..iii({e_  free.     L'lnblliciil  ditto,  42»  mid  62s  Bd,  jrastage 

I'Mt  OBIce  orders  to  bo  Ui:uli  payable  lo  John 

\\iiite.  Port  OHSce,  Piccadilly. 

NEW  PATENT 

ELASTIC   STOCK IXGS,   KNEE 

SA/ftfi-    r    ^      :  1    C.W,  01 

Ac.    rhoye.-ep-  xpenslve 

l°i."-'  ''."T"  '"  •ociimg.    i-rloj 

4s  6d  7»6d,  10a,  a. 

WH|Tf,.MAS:  'iillv.Tx)adnn, 

OLL(JWA  Y'H     PILLS.— 

K.if»ebl.  I    I-.-:!5t.ri.-o.-ThIi    iiiB'l.ii.u    iMi,lir,ices 


■  !cs  arc  removed  froji  bjth  soU,.ii  ami  Uulds. 


(r 


H 


^HE     POTTERY     GALLERIES, 

-     31  OncHARD  Stbekt,  PoRTMA^'  Square. 


M 


INTO]V'S  ART  POTTERY. 


JOHN    MORTLOCK   BEGS    TO 

tl  call  the  attention  of  nitending  purchasers  to  the 
immense  assortment  of  all  kinds  of  CHINA,  GLASS, 
and  POTTEKY  now  on  view  at  the  above  rooms.  Un- 
usual advantages  are  ofVerod  in  the  selection  of  Services 
for  Breakfast.  Dinner,  Dessert,  Tea,  or  Toilet,  they  being 
place:!  in  Nine  Separate  Departments,  together  forming 
the  largest  establishmeot  of  the  kind  in  Europe.  All 
Goods  marked  in  plain  figures^  with  a  Discount  for 
Cash  paymeots. 


S' 


OLE  ADDRESSES:— 

203  and  204  Oxfobd  Street  ;  and 

31  OacHAaD  Stbeet.  Pokihan  Squabb. 


PROTECTION       FB03SI       FIRE. 
■RRYANT    AND    JIAY'S 

JD  PATENT  SAFETY   MATCHES 

LIGHT  ONLY  ON  THE  BOX. 


B 


RYANT 


AND    MAY'S 

TRADE  MARK— AN  ARK. 

BRYANT    AND    MAY'S 

JJ  PATENT  SAFETY  MATCHES 

ARE  NOT  POISONOUS. 

PRYANT    AND    MAY'S 

JJ  PATEN  !■  SAFETY  MATCHES 

WITHOUT  PHOSPHOROUS. 

"DRYANT    AND    MAY'S 

JJ  PATENT  SAFE  CY  MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

■RRYANT    AND    MAY'S 

JJ  PATENT  SAFETY  HOLDER. 

Fir  tuo  wherever  a  Match  is  frequently  required. 

BRYANT  AND  MAY. 


A  LLEN'S       PORTMANTEAUS, 

XX  37  STRAND 


ALLEN'S      DRESSING      BAGS, 

xl  87  STRAND. 

ALLEN'S  OVERLAND  TRUNKS, 

il  »7  8TEAND. 

ALLEN'S    DESPATCH    BOXES, 

xl  37  8TRA.ND. 

ALLEN'S     PRIZE      MEDAL, 

.X    aw.irikd  for  ^rr.eral  excellence.    li'.i.slr  ft-',  cala- 


f 


CAKSON'S    PAINT, 

Patkomsed  bt  the  QuErx, 
Is  extensively  used  for  all  kinds  of 

OTJT-DOOS      WORK. 

It  is  especially  applicable  to 

WOOD,  IRON,  BRICK,  STONE,  AND 

COBIPO. 

2  Cvrt  TxeB  to  All  Stations. 
CAN  BE  LAID  ON  BY  UNSKILLED  LABOUR. 

SOLD  IN  ALL  COLOURS. 

Patterns  and  Testimoiiialr  sent  Post  Free. 

WALTER  CABSON    AND   SONS, 

LA     BELLE     SAUVAGE     YARD, 

LcDGATE  Hill,  Londou,  E.C.  ; 

AND    21    Bachelor'      Walk,   Dublih. 

KINAHANS'      LL      AVHISKEY. 
This  celebrated  and  most  delicious  old  mellow 

spirit  Is  the  verv 
CREAII  OF  IRISH  WHISKIES, 

In  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  ibe  finest  Cognac  Brandy, 
Note  the  words— 
"KINAIIAN'S    LL" 
on  seal,  label,  and  cork. 
Wholesale  Dep6t.  20  Great  Tiichaeid  street,  Oxford 
street,  W. - 

rjUNVILLE'S        OLD        iSSH 

JJ  WI1I:5KY,  BELFAST, 

Of  same  quality  as  that  fiupplied  to  the  In- 
ternational Exhibition  of  ISO:!.  Dublin  Exhibi- 
tion of  1865,  Paris  Exhibition  of  1867,  and  now  regu- 
larly to  the  House  of  Lords,  the  quality  of  which  is 
equal  to  the  finest  Frcn  -h  brandy,  may  be  had  direct 
from  Belfast,  In  butts,  hogshendfs,  quarter-casks,  and 
cases. — Quotations  on  nppUcalion  to  RUsars  Dunvillo 
and  Co.,  Royal  Irish  DlstlHorios,  Belfast ;  or  at  their 
London  offices,  4  Benufurt  buildings.  Strand,  W.C. 

TO  SHIPPERS  AND  EXPORTERS. 

MILNEliS'  STRONG  HOL])FAST 
AND  FIUIMIKSISTING  SAFES,  CHKrtTa. 
STItO:<G  UOOaMS  AND  DOUllrf,  with  all  their  Latest 
Improvements.-— TlicslrungLst  &nd  (quality  considered) 
the  cheapest  sufe^Kunrus  against  fire  and  tlio  modern 
burglar.  Waiitod  ^vl:trcve^  cash  and  Ijuoka  arc  used. 
In  quantities  at  whoiciiale  prices.  Milncrs  Phccniz 
riufe  Works,  Livorpy.;!,  iho  most  exteniuvo  and  com- 
plete In  the  world.  Depots:  Liverpool,  Manchester, 
ijhetllcUl,  I..eeds,  Hull;  London  depot,  17a  MoorKata 
strcctf  City,  near  tbo  liank  oi  iinfsltma,  ClrcularBiree 
hy  post 


lYINNEEO' •  ' 

XJ    HIA.— TUer 

ajtproTed  of  this  ; 

Tijmedy  for  Acuii  . 

ache.  Gout   ami 

aperient  for  dtli 

for  hidles,  ciiildrmi,  and  i.iUuU. 

O  I  N  N  E  F  O  U  D  and  C  O.,  Chemists,  172  Now 
Bond  street,  London,  and  uf  all  oilier  cU^mlstt  tbrougiw 
out  the  world. 


.UID  MAGNE- 

on  for  thirty  years  haro 
.!  Miu-DiHiu  as  the  best 

nrn,  Hcttd- 
')c»t  mild 

lly  adai'ted 


-_  i 
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\rORTH      BRITISH     Al^B 

11      MERCANTILE  INSURANCE  COMPANY. 

Incjrporated  by  Royal  Charter  and  Acts  ot 
Parliament 
FIRE  DEPARTMENT. 
Policies  should  be  renewed  within  fifteen  days  from 
the  26th  instant.    Receipts  may  be  had  of  the  various 
Agencies  and  Rranches,  and  at  the  Head  Office. 
London,  61  Threadneedle  street.  E.C. 

—      West-End  Office,  8  Waterloo  place,  S.W. 
December,  1872. 


THE     LIVERPOOL,     LONDON, 

JL     AND   GL'>BE    INSURANCE    COMPANY,   Cuni- 
liill,  London ;  Dale  street,  Liverpool. 

Life  Depaktment, 
Preniiiims.  IS71,  £272,949.    Reserve  Fund,  £2,410,903. 
Life  As!siir:iiices,  Annuities,  and  EnUowmeats  upon 
favourable  co.iditions. 

Fire  Departmtnt. 
Income  from  premiums.  1871,  £1,131,591. 
Insurance  against  loss  or  damage  to  proptrty  of  ever> 
description. 

Renewal  premiuins  falling  due  at  Christmas  should 
be  paid  within  fifteen  days. 

AUGUSTUS  HENDRTKS, 
Actuary  and  Resident  Secretary. 


nUAEDIAN    PIEE 

VJ  OFFICE. 


AXD   LIFE 


Established  1S21.     Subscribed  Capital,  Two  ^lillions. 

Head   (.>ffick — 11   Lombard  street,  EC. 

West-emd  Office— 4  Whitehall,  S.W. 

DjRKCTOUS. 

CuAiKirAS— James  Go-dson,  Esq. 
Deputy-Chairman— Archibald  Hamilton,  Esq, 


Frederick  H.  Janson,  Esq. 
G.J.Shaw  Lefevre,  Esq., 

M.P. 
John  Martin,  Esq. 
Augustus  PreTost.  Esq. 
Abraham  J.  Robarts,  Esq. 
William  Steven,  Esq. 
John  G.  Talbot,  Esq.,  M.P. 
Utnry  Vigne,  Esq. 


Henry  Hulse  Berens,   Esq. 
Hy.  Bonhfiui-Carter,  Esq. 
Charles  Wm.  Curtis,  Esq. 
Charles  F.  Devas,  Esq. 
Francis  Hart  Dyke,  Esq. 
Sir  W.  U.  Farquhar,  Barf. 
Alban  G.  H.  (  Ibbs,  Esq. 
Thomson  Haiikey,  Esq. 
Richard  M.  Harvey,  Esq. 
J.  G.  Hubbard,  Esq. 

aEcui:TAKy— Thomas  Talleranch,  Esq. 
AcTL"AKY — Samuel  Brown,  Esq. 

N.B. — Fire  Policies  whic)i  expire  at  Christinas  must 
be  rene  '•  ed  at  the  Head  Otlite,  or  with  the  Agents,  en 
or  before  the  9th  of  January. 

£ 

Share  capital  at  present  paid  up  and  invested    1,000,000 

Total  funds  upwards  of 2,780,000 

Total  annual  income „ 3t>0,000 

IVFETHEllLANDS      INDIA 

11  RAILWAY  COMPAXV. 

ISSUE     or    .l,0(X),(iOOf     FOUK-AND-A-HALF     PEK 

CKNT.   OHLIGATIONS  GUARANTlSEU  BY   THE 

HOME    GOVEHNIIENT. 

Notice  is  lieroby  given,  tbiit  tlie  Twelfth  Coupon,  due 
on  the  lotli  .January  next,  will  be  PAID  on  and  after 
Ibat  day,  at  the  option  of  holders,  either  in  London,  at 
the  Office  of  Messrs  Horstman  and  Co.,  with  £1  ISs  Id, 
or  in  Amsterdam,  at  the  Office  of  the  Kas  Vereeniging, 
with  22f  60c.  or  at  the  Hague,  at  the  Office  of  the  Com- 
pany, Willi  22f  60c. 

The  Hague,  December  28,  1872. 


WESTERN       UNION 
'lELEGltAPH  COMPANY  OF  THE  UNITED 
STATES. 

SEVEN   PER    CENT.    FIRST    MORTGAGE 
BUILDING  BONDS. 

Holders  of  the  Scrip  Certificates  for  the  above  who 
have  not  yet  exchanged  the  same  for  the  Definitive 
Bonds,  are  requested  to  do  so  on  or  before  3l8t  inst. 

GRANT  BROTHERS  and  CO. 

2i  Lomba-d  street,  E.C,  London,  18th  Dec.,  1872. 


flTY    OP    QUEBEC    SIX    PER 

yj      CENT.    STERLING    CONSOLIDATED    FUiND 
LOAN. 

PAYMENT  OF  INTEREST  DUE  Ist  JAKUARY,  1873. 

Notice  is  hereby  given,  that  Coupon  No.  2,  for  the 
Half-Year's  Interest  on  the  above  Uontls,  viz.,  i;;i  per 
coupon  (less  income  tax),  due  Ist  January  next,  will  be 
PAID  by  tlic  iiiKiersi^'ued  on  and  after  that  date,  on 
preeentuti  i;  at  their  Banking-house. 

The  Coupons  must  be  left  one  clear  day  for  examina- 
tion. 

GRANT  BROTHERS  and  CO.. 
Ai  Agents  for,  and  on  behalf  of,  the  Corporation 
of  the  City  of  Quebec, 
24  Lombard  street,  E.C,  London,  16th  Dec,  1872. 


1)AIIIS     AND     I)  EC  A  TU II 

-I  RAILROAD  COMPANY. 

*'^rn^T.^.!;?.*^P"'^-  ''"***I'  MORTGAGE  SINKING 
FUND  GOLO  BONDS  OF  £100  STERLING  EACH, 
OK  61.0  DOLLAllS. 

PAYMENT  OF  INTERESTDUE  l.t  JANUARY,  1873. 
Notice  i.  hereby  glv.n,  that  the  Coupon  for  the  Half- 

Jf.Lr  ,  i.^  '  ""^ 'i'^,'""'""'^»''- "'  'he  fixed  e.^; 
chMge  of  4.  2d  per  doIUr,  equal  to  £3  128  lid  per 
Coupon  t  ess  Income  tax),  on  and  after  that  date  on 
presentation  at  their  Banking-house.  ' 

ll<»I"  '^°°'"""  """' '''  ''"  """  "'•"  ^"7  for  eiamlua- 

GRANT  BROTHERS  and  CO., 
As  Agents  tor,  and  on  behalf  of,  the  Paris  and 
Decatur  Railway  Company. 
24  Lombard  street,  E.C,  Lonaon,  l»ih  Dec    1872 


POSTPONEMENT  OP  MEETING 

1  OF  HONDURAS  BONDHOLDERS. 

4  Westminster  chambers,  London,  S.W;, 
Jnnuary  3,  187a 
Ko'ice  is  hereby  given,  that  the  Meeting  of  Honduras 
linnriholders,  convened  for  Monday,  the  6th  day  of 
January.  1873.  at  2  p.m.,  at  the  London  Tavern,  is 
herehv  adjourned,  owing  to  th"  illness  of  Captain  Bed- 
ford Pirn,  R.N.  The  Meoting  will  be  held  at  the  earliest 
lios.sible  moment,  due  uotic;  of  wliich  will  be  sent  to  thj 
Bondholders. 


COUTH       AUSTRALIAN 

\J  GOVERNMENT  SECCRITI^:S  FIVE  PER 
CENT.  BONDS,  PRINCIPAL  AND  INTLKEST  PAY- 
ABLE IN   LONDON,  FOR  £100,000. 

The  National  Bank  of  Australasia,  47  Cornhill,  E.C, 
is  authorised  by  the  undersigned  to  receive  Tenders  for 
Sonth  AustraUan  CJovcrmuent  Securities,  to  the  am.utit 
of  £1(X),000,  authori-ifid  by  Ihe  Act  of  the  South  Austra- 
lian Parliament,  No.  2,  of  1372  (Port  Augusta  to  Port 
Darwiu  Telegraph). 

The  bonds,  which  are  for  £500,  £250,  and  £100,  bear 
interest  at  the  rate  of  5  j-er  cent,  per  annum,  eom- 
mencinsr  on  the  1st  January,  1873,  and  mature  half- 
yearly,  between  1911  anrj  1912.  Piincipal  and  intereS't 
are  made  payable  in  London,  at  the  d.ttts  specifiel  in 
each  bond;  ttie  intircst  by  coupon  on  the  1st  of  July 
and  It-t  of  Jannmy  of  each  year.  A  copy  of  the  autlio- 
risins'  Act  and  sample  of  tlie  bonds  may  be  inspected  at 
the  Offica  of  the  utulcrsigneil. 

Sealed  Tenders,  made  in  accordance  with  the  annexed 
form,  will  be  received  by  the  Nnti  nal  Bank  of 
Australasia  until  2  o'clock  on  Wednesday,  the  Sth  of 
January,  when  they  will  be  openci  at  thit  hour  in  the 
prrsence  of  such  of  the  applicants  as  may  desire  to  be 
present. 

The  bonds  will  be  allotted  to  the  h'ghest  bidder?, 
provided  the  rates  ollered  are  not  below  £105  for  every 
£100  ten^lercd  for. 

Tenders  at  a  price  including  a  fraction  of  a  shilling 
other  than  sixpence  will  not  be  necessarily  scce;t&d, 
and  in  the  event  of  an  etiuality  of  Tenders  beyond  the 
amount  of  these  bonds,  a  pro  rata  distribution  on  such 
Tenders  will  te  made.  In  the  same  way  the  bonds 
falling  due  between  1911  and  1912  will  he  dislribu  ed,  as 
regards  those  dates,  as  near  as  possib'e,  amongst  the 
successful  tenderers. 

The  Govrrnmentof  Sonth  Australia  will  not  issue  any 
more  bonds  bearing  this  rate  of  interest.  A  measure  is 
now  under  tlie  consideration  of  the  Government  and 
Parliament  of  South  AOstralia  to  consotiiiate  the  whole 
of  the  outstanding  vari  us  issues  into  one  uniform  stock, 
at  a  lower  rate  of  i  terest. 

Five  per  cent,  of  the  nominal  amount  tendered  mu^t 
accompany  tlie  Tender,  and  the  balance  must  be  paid  on 
Wcdnest  ay,  the  loth  of  January,  1:^73,  when  the  bonds 
will  be  delivered. 

Tenderers  to  whom  allotment  may  be  made  can  have 
their  honds  at  once,  if  they  desire  it,  by  paying  the 
balance. 

Forms  of  Tender  may  be  obtained  at  the  Office  of  the 
National  Bank  of  Australasia,  or  of  the  undersigniad. 
FKANCIS   S.  DUTTON, 
Agent-General   for  the   Government  of 
South  Australia. 

37  Great  George  street,  Westminster, 
4th  January,  1873. 

Form  of  Tender. 

SOUTH    AUSTRALIAN     GOVERNMENT    SECURI- 
TIES   FIVE    PER   CENT.   BONDS. 
To  the  Manager  of  the  National  Bank  of  Australasia. 
Sir,— I  (or  we)  hereby  tender  for  £  bonds 

of  the  Government  of  South  Australia,  according  to  the 
notice  of  the  Agent-General,  dated  4th  January,  on 
which  I  (or  we)  enclose  the  required  dcpojit  of 
£  ,  and  undertake  to  pay  £  for 

every  £100  in  bonds,  and  to  accept  the  same  or  any  less 
amount,  and  of  such  dates,  that  may  be  allotted  to  me 
(or  us),  and  to  pay  the  balance  in  conformity  with  the 
terms  of  the  said  notice. 

Name 

Address 

Date , 

OVERLAND    ROUTE.— 

\J       The     PENINSULAR     and 
ORIENTAL   STEAM    NAVIGATION 
COMPANY  book  passengers  and  re- 
ceive cargo  and  parcels  by  their  steamers  for — 
From 


From 
Southamp- 
ton. 

Gibraltar f  ^,^^^^7 

M^>ta   |^„1— . 

Alexandria....^  Every 

Aden >  Thursday, 

Bombay  )  at  2  p.m. 

Gallo 

Thursday, 
January 

2  and  16, 
at  2  p.m. 


Venice, 
(calling  at 
Ancona.) 


Madras.... 
Calcutta  . 
Penang,... 
Singapore 
China  .... 
Japan  .... 
Australia. 
New     Zealand 


Thursday, 
January 


Every 
Friday, 
morning. 

Friday 
morninp, 
January 
10  and  24. 

Friday 

morning, 
Jan.  2i. 


From 
Brindisi. 


Every 

Monday,  at 
5  a.m. 

Monday, 
Januafv 
13  and  27, 
at  5  a.m. 

Monday, 

January 

I  27,  at  5  a.m. 


(Cargo   only).)  16,  at  2  p.m. 

And  all  Ports  at  which  the  British  India  Company's 

Steamers  call. 

An  abatement  of  20  per  cent,  from  the  charge  for  the 
Return  Voyage  is  made  to  Passengers  who  have  paid 
full  tare  to  or  from  i)orts  eastward  of  Suez  re-embark- 
ing within  six  months  of  their  arrival,  and  10  per 
ctnt.  to  those  re-embarking  within  twelve  months. 

Through  tickets  to  Brindisi  can  be  obtamed  of  Le- 
beau  and  Co.,  6  BiUiter  street,  E.C.  (South  Italian 
Railway  Ollice.^ 

For  Rates  of  Passage  Money  and  Freight  and  all 
other  inlormation,  apply  at  the  Company's  Oftices,  122 
Leadenhall  Btreut,  London,  or  Oriental  pJice,  South- 
ampton. 


[Jan.  4, 1873. 


"RRINDISI     MAIL     ROUTE    TO 

±f  Egypt,  liidi.T,  Cjiina,  Australia,  Rome  via  Fal- 
conara,  Naples  via  FopgLi.  Shortest  and  Cheapest 
Route.  For  through  tickets  and  information  apply  to 
the  SOUTH  ITALIA.^  RAILWAY.— Agents, Lebe.au and 
Co.,  6  BiUiter  street,  London,  E.C. 

EXTRA     MAIL     SERVICE. 

pAPE  OF  GOOD  HOPE 

i.>x\  V       AND     KATAL.— The      UNION 
l^^i-:;  STEAMSHIP     CO.MPANY'S    ROYAL 
-MAIL  i'ACKETS  SAIL  from  SOUTH- 
AMPTONontheotli,  loth,  and  2.5ih  of  each  month. 

The  packet  of  the  Sth  calls  at  ^'t  Helena,  and  corre- 
sponds with  Mossel  Bay,  East  London,  Natal,  Mozam- 
bique, and  Zanzibar. 

Goods  and  P,  sscngers  for  Natal  taken  by  the  Steamer 
of  the  25th  January  also. 

Passengers  a<d  their  luggage  are  taken  from  London 
to  Southampton  free  of  railway,  dot'k.  add  agents' charges, 
&c.  Apply  tjFalcrnir  and  Mercer,  23  Leadenlwll  street, 
London ;  or  at  the  Union  Steamsliip  Company's  Offices, 
Southampton. 


_.^    WjAM     TO     MOZAM- 

MVJX  t-'  lilQUE  AND  ZANZIBAR.— The 
1^^^::;  UNION  STEAM.SHIP  CO.MP.iNY'S 
^S*-{.^p]j  'lA'L  STEAMER,  SAILING 
trom  faouthamp:on  on  6th  Jauuarv,  will  convey 
Jfassengers  and  Goods  for  the  above  ports. 

For  rates  of  freight  and  passage  money  apply  to  the 
Company  s  Offices  at  Southampton  ;  or  to  Falconer  and 
Mercer,  23  Leadenhall  street,  London,  E  C 


flALIFORXIA,    FEW 

\J       ZEALAND,    and      AUSTRALIA 
MAIL     STEAMSHIP     COMPANY. 

■\TEBB    LINE. 
Under  their  new  Postal  arrangtments,  this  Company 
will  despatch  their  splendid  Steamers : — 
NEVADA,   2,500  tons.        I    DAKOTA.  2,600  tons. 
NEBRASKA,  2,600  tons.    |    NEW  SHIP,  3,000  tons. 
From   San   Francisco  to  New  Zealand  and  Australian 
Ports,  on  December  4,  and  every  fourth  Wednesday 
thereafter,  calling  at  HONOLULU,  S.I.,  en  route. 

Branch  steamers  will  convey  passengers  from  Auck- 
land to  We'.lington.  Lyttlelon,  and  Poi-t  Chalmers,  .ind 
to  Sydney  and  Melbourne  immediately  on  arrival  of  the 
California  boar. 

For  THROUGH  FARES  from  England,  apply  to 
H.  STARR  and  CO.,  Agents,  22  Moorgato  street,  London. 


Every  four 
weeks  from 
March  19. 


•  For] 


VEELAND         ROUTE 

ia  MARSEILLES.— COMPAGNIE 
DES      MKSSAGKKIES      MARITIMES 
DE    FRANCE.— French    Mail     Steam 
Packets  leave  Marseilles  as  follows : — 

Port  Said,  Israailla,  Aden,  Suez, 
Mauritius,Pointde  Galle(Ceylon), 
Pondicherry,    Madras,  Calcutta, 
Singapore,^    Batavia,      Saigon, 
Hong     Kong,     Shacghae,    and 
Yokohama  (Japan). 
To  ALEXANDRIA  fortnightly  from  December  8. 
For  passage,  freight,  and  information  apply  to  the 
Agents,  97  Cannon  street,  London  ;  G.  H.  FLETCHEi: 
and   CO.,  Liverpool;    at  the  otlices  of  the  Compagnia 
des  Blessageries  Maritimes  de  France  in  Paris,  Lycnr, 
Bordeaux,  and  Marseilles  ;  or  to  Smith  &  Co„  Rotterdam 
*  Passengers  Eastward  of  Suez, securing  their  berths 
in  London,  are  entitled  to  the  conveyanc  of  their  lug- 
gage free  to  Marsuilteti. 


CTEA 

U    Ttie   G 


AM      SHIPS. 


GATION  COMPANY'S  powerful  and 
first-class  STEAJl  SHIPS  leave  from 
St  Katherine's  Wharf  for— 

HAMBURG  —  Every  Wednesday  and  Saturday, 
Jan.  8  at  9 ;  li  at  11  a.n).  Saloon,  £2:  fore  cabin, 
£1  6s.  Extra  vessels,  carrying  cargo  only,  leave  also 
every  Tuesday,  Tliuraday,  and  Sunday  morning.  For 
particulars  of  freight  apply  to  F.  Stahlschmidt  and  Co., 
90  Lower  Thames  street. 

HAVRE  —  Every  Thursday.  Jan.  9  at  7  a.m. 
Saloon,  lis  ;  fore  cabin,  8s. 

ROTTERDAM  and  the  RHINE— Every  Wednesday 
and  Saturday.  Jan.  8  at  11  a.m.  Chief 
cabin,  XI ;  fore  cabin,  ISs.  Return  ticketa,  308 
and  22a  6d. 

ANTWERP,  BRUSSELS,  COLOGNE,  and  the 
RHINE  —  Every  Tuesday  and  Thursday  at  noon. 
Cliief  cabin,  £1 ;  fore,  15s.  Return  Tickets,  30s  and 
23s  6d.  Bru88t:!s,  17s  3d  ;  Cologne,  298  Od.  Leaving 
Antwerp  for  London  every  Sunday  and  Fridav  at  noon. 

OSTEND.  BKUSSELS,  COLOGNE,  and  the  RHINE 
— Every  Tuesday,  Wednesday,  and  Saturday.  Jan.  7 
at  7;  8  at  H;  11  at  11  a.m.  Leaving  Osteud  for 
London  every  Tuesday,  Thursday,  and  Friday  night. 
Chief  cabin,  l&s ;  fore,  12s.  Brussels,  173  od ; 
Cologne,  30a  5d. 

BOULOGNE— Daily  (except  Monday).     Jan.  5  at  6. 

7  at  7:  8  a:  8;  9  at  0;   10  at    10;  11  at  11   a.m. 
12  at  noon.    Chief  cabin,  lis  ;  fore,  8s. 

From  Iroogate  Wharf  for:  — 
(CALAIS— Every  Wednesday  and  Saturday.      Jan. 

8  at  8;    11  at  1 1  a.m.     Chief  cabin,  lis;  fore,  8s. 
From  London  and  Continental  Wharf,  92  and  93  Lower 

East  Smithfield. 

EDINBURGH— Every  Wednesday  and  Saturday 
Jan.  8  and  11  at  noon.  Fares:  Chief  cabin,  203; 
fore,  168;  deck,  lOs. 

NEWCASTLb— Every  Wednesday  and  Sunday  at 

9  morning.    Saloon,  15s  ;  fore,  lOs. 
YARMOUTH— Every    WeJnesday   at  3  afternoon. 

Saloon,  8s  ;  fore  cabin,  6s. 

From  Custom  House  Quay. 

HULL — Every  Wednesday  and  Saturday,  at  8  morn- 
ing.   Chief  cabin,  10a;  fore,  8s. 

OiTices,  71  i-ombard  street,  and  37  Regent's  circus, 
Piccadilly. 


Jan.  4, 1873.] 
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"H  E  U  T  S  C  IT  E      BANK. 

1/  ACTIEN  GESELLSCHAFT. 

Capital,  10,000,000  thalers,  or  £1,600,000  fully  paid  op 

Head  Office — Berlin. 
Branches  at  Hamburg,  Bremen,  Sh.anghai,  and  Yoko- 
hama. 
Losros    Baskers— National    Provincial    Bank    ot 
England,  German  Bank  of  Lonlon  (Limited). 
The  Bank  is  prepared  to  transact  ail  kinds  of  bank- 
ing business  on  tlie  Continent,  as  well  as  in  the  East. 


THE   BRITISH   AND    FOREIGN 

1       EXCHANGE     AND      INVESTMENT     BANK 

(EngUschcs  Bank  nnd  Wechsler  Geschaft),  Limited. 

CAPITAL,  ONE   MILLION. 

Divided  into   200.000  shares  of    £5  each. 

First  issue,  100,000  shares,  fully  paid. 

Heap  Office. 

No   30  THROGMORTON  STHEET,  London,  E.G. 

ExcHAsGK  Office— Brasch  A. 
No.  56  THREADNEEDLE   STREET,  London,  E.G. 

JOHN  HORATIO  LLOYD,  Esq.,  Chairman. 
BARON  HENRY  DE  WORMS,  Deputy-Chairman. 

Stocks  and  Shares  Bought  and  Sold  at  the  closest 
market  quotations. 

FOKEIGS  ASD  COLOSIAL  BiLlS  OF  ExCHAlfOI  bought 

and  sold. 

CotTONS  payable  in  London  and  abroad  bought  and 

encashed, 

FOBEtOS     MOSETS,     BlLIION,     AJTD     BANK     NoTES 

exchanged  and  dealt  in. 
Drafts  asd  Letters   of    Cbedit  granted  on  tha 

principal  cities  of  the  World. 
Deposits  received  for  fixed  periods. 

L.  DAVIDS,  Manager. 

THE   AGRA   BANK  (.LIMITED). 

J.     Established  in  1833.— Capital,  £1,000,000. 
Head  Office — Nicholas  lane,  Lombard  street,  London. 
Branches  in  Edinburgh,  Calcutta,  Bombay, -Madras, 
Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

Current  Accottnts  are  kept  at  the  Head  Office  on 
the  terms  customary  with  Loudon  bankers,  and  interest 
allowed  when  tlie  credit  balance  does  not  fall  below 
jCIOO, 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.:— 
At  5  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Sales  a;ii>  Pcrcuases  effected  in  British  and  foreign 
aecarities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  Briiisli  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


HONGKONG  AND    SHANGHAI 
BANKING  CORPORATION. 
Capital,  5.000.000  dols,  at  4h  6d,  equal  to  £1,126,000,  in 
Shares  of  125  dels  each,  equal  to  £2S  23  6d. 
Paid-up,   4,60f>,000   dols.    equal   to   £1,012,500. 
Reserve   fund,   1,000,000  dols,  equal  to  £225,00a 
Court  of  Directors  and  Head  Offices  in 
Hongkong. 

LOKDOH    MaNAGEE, 

W.  H.  Vacher,  32  Lombard  street,  E.C 
Bakkebs— London  and  County  Bank 


Branches  and  Ar.ENriEa. 


Honpkon;;. 

Shanghai 

Fooc!iow, 

Kingpo. 

Hankow. 

Yokohama. 


1 1  logo. 

Manila. 

Singapore. 

Bombay. 

Calcutta. 

Haigon. 


The  Bank  grants  Drafts  upon  and  negotiates  or 
ooUects  Bills  at  any  of  its  Agencies  or  Branches  ;  also 
recelTet  deposits  for  fixed  periods,  at  rates  varying 
with  the  perled  of  deposit. 


ORIENTAL         BANK 

V  COKPORATION. 

Incorporated  by  lloyal  Charter,  SOth  AuEiut.  1851. 
TtUntf  Capital,  ei.eoO.OOO.    Kcaernd  fund,  £411,000. 

CotTftT  OF  DiBECTOBS. 

CllAiRMAK — James  lilyth,  Eflq. 

.  'Dbpcty-Chaikmas — John  Ilinny  Key,  Ksq. 

Oeorge  Arlmthnot,  Knj].      I  Alexander  Mnckcnile.EBq, 

MaJor-Cen.ll.l'clhara  Hum  j  Leslock  Kobcrt  Keid,  liaii. 

;   Duncan  Jami-n  Kay,  E«o.    ]  VI .  Walkinahaw,  Esq. 

Ciiinr  Masaokk— Charlei  J.  F.  Ktnart,  E».i. 

BL-B-ilAXAOlsa— I'atrltk  Campbell,  Esq. 

Bahkeuh. 

Bulk  of  Enftland,  Union  IJana  of  London, 

Bank  of  Scotland,  London. 

The  Corrorallon  gnni  Drafta,  and  negotiate  or 
collect  Blll»  piiyahle  at  Bombay,  Calcnttn,  Colombo, 
Foochow.  Ilcntk'jiii:.  Kandy,  Hadrna,  Mauritius,  Mcl- 
bocmc,  l'oliit.<Ji;-G»:le,  Khangbal,  Hlnjapore,  Sydney, 
and  Y<'koliflme,  on  tenna  which  may  L-e  ascertained  at 
tbclr  (jnice  They  also  Ishuo  Circular  Note,  for  the 
use  of  travellers  by  the  Overland  route. 

They  undertake  tbea(,'cncy  of  parties  connected  with 
India,  the  purchase  and  sale  of  Indian  and  other  secu- 
rities, the  custody  of  the  same,  the  receipt  of  Interest, 
Dlvidenfis,  I'ay,  Pensions,  &c.,  and  the  enectlns  of  re- 
!nlttances  between  the  above-named  dependencies. 

They  also  receive  Deposits  of  JCIOO  and  upwards  for 
2xed  perlods,'the  terms  for  which  may  be  ascertained 
;d  application  at  their  Otlice. 

OUice  hours,  10  to  3.    Saturdays,  10  to  2* 

Threaduecdlestreet,  Londcc,  1872. 


PHARTEEED   MERCANTILE 

V     BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Office— *:5  Old  broad  street,  London,  E.C. 
Branches  and  Sub-Braxckes:— 

In  India Bombay,  Calcutta,  Madras. 

Ceylon  Colombo,  Kandy,  Gallc,  Matale. 

Straits  Settlkments — Singapore,  Penang, 

Java Batavia. 

China    Hon g-Kong,Foochow,Shangliai, Hankow 

JiPAN Yokohama. 

Bankers. 
Bank  of  England.  |  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
bu.sinoss  connected  with  the  East,  ou  terms  to  be  had  on 
application. 

P,ANCO-UNIONE    IN    GENOA. 

1)  (ITALY.) 

Royal  Charter,  30th  November,  1371. 

Head  Office, 

Via  at  Poute  Reate.  No.  5,  Palazzo  de  Ferrari, 

First  Floor. 

Subscribed   capitnl,   2i.OOO  shares   of  250  livr^'S  each, 

Fl  6,000.000.      Paid-up  capital.  Fl  3,000,000.    First  six 

months'  leserved  fund,  Fl  11,576.01. 

Italian  and  Foreign  Stocks  and  Shares  Bought  and 
SoM  at  the  closest  market  quotations. 

Foreign  IMls  of  Fxchangc  Bought  and  Sold. 

Italian  and  Foreign  Coupons  payable  in  Italy  and 
abroad  Bought.  F.mashed,  and  Discounted. 

Foreign  Moneys,  RulHon,  and  Englisli  and  American 
Banknotes  Exchanged  and  Dealt  in. 

Letters  of  Credit  granted  on  the  principal  Cities  of 
the  World. 

Deposits  received  to  be  drawn  against  at  sight,  or  re- 
payable on  agreed  periods  upon  the  following  terms  : — 
Interest  will  be  allowed — 

At  3    %  per  annum  on  sums  at  call. 

At  4    %        —  —        deposited  for  2  months. 

At  4i  %        —  —  —        4      — 

At5    %        —  —  _        6      — 


HAETERED  BANK  OE  INDIA 

AUSTU.^LIA.  and  CHINA, 

Ilatton  court,  Tbrcadneedle  street,  London. 

Incorporated  by  Royal  Charter. 

Paid-up  Capital £800,000 

COL'KT  (IF   DiKECTORS,   1872-73. 

Andrew  Casscls,  Esq.,  Cliairman. 


c 


Frcdk.  Wni.  Heilgors,  Esq, 

John  Jones,  Fsq. 

Thomas  Lancaster,  Esq. 

Emile  Levita,  Esq. 

Bkanches    and 
Bombay,  j      Rangoon, 

Calcutta,  Singapore, 

Akyab  |      B  tavia, 


WilIianiMacnnughtan.Esq. 
Wm.  Paterson,  Esq. 
Ludwig  Wiese.  Esq. 


Agencies. 

Hong  Kong, 

Shanghai, 

Hankow. 


The  Corporation  buy  and  sell  and  receive  for  collec- 
tion Bills  of  Exchange  payable  at  the  ftb:>ve-named 
places ;  issue  Letters  of  Credit ;  undertake  the  purchase 
and  Sale  ot  Indian  Government  and  other  Securities; 
hold  thorn  for  safe  custody ;  and  receive  interest  or 
dividends  as  they  become  due. 

Deposits  of  money  are  received  for  not  less  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 


OE 


THE     NATIONAL     BANK 

1  AUSTRALASIA. 

Incorporated  by  Acts  of  the   Legislature  of  Victoria, 

South  Australia,  and  Western  Australia, 

Capital,  £1,000,000.  Paid-up,  £(jao,000. 

Rcjerve  fund,  £198,000. 

LETTERS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Office  at  Melbourne  and  the  fcdiowing 
branches : — 

In  Victoria. — Bacchus  Marsh,  Bairnsdsle,  Ballarat, 
Buninyong,  Clunes,  Colac,  Coleralne,  CoiUngwood, 
Emerald  Hill,  Footscray,  Geelong,  Hamilton,  Koroit, 
Kyneton,  Learmmth,  Prahran,  Richmond,  Sale,  Sand- 
ridge,  Scarsdale,  Taradale,  Warrnambool. 

In  South  Austr a u a.— Adelaide,  Angaston,  Auburn, 
Clare,  Gawler,  Kadina,  Kapunda,  Kooringa,  Moonta, 
MouTit  Barker,  Mount  Gambler,  Narracoortc,  Nnriootpa, 
Penola.  I'ort  Adelaide,  Port  Augusta,  Port  MacDwnnelt, 
Port  WakcHeld,  Saddleworth,  Strathalbyn,  Wallaroo, 
and  Wil'unga. 

Iif  YVe&tkbh  Austhalia.— Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  ether  banking  business  with  the  AuRtralian  Colonics 
transacted.  T.  M.  HARRINGTON,  Manager. 

47  Comhill.  E.C. 


]>ANK    OF     NEW     ZEALAND. 

Hankers  to  the  General  Government  of  New  Zealand, 
the  Provincial  Goveminenta  of  Auckland,  Wellington, 
Otago,  &.C.  Capital,  £fi(>o,0<X).  Reserve  Fund,  £180,000 
Head  Ollico.  Auckland. 

BRANCHES  AND  AGENCIES 
In  VICTORIA,  AUHTRAMA— Mellwurnc. 
In  NBW  ZEALAND— 
Arrow.  Kaiapoi.  Queonstown. 

Blenheim.  Lawrence.  Ross. 

Charleston.  Lyttleton.  Riverton. 

Chriilchurch,  Manuhcrikia.  Tevlot. 

Cutha-Ferry.  Mount  Ida.  Ttinaru. 

Coroinandel.  Napier.  Tokomairlro. 

Duncdin.  Ngaruawahia.  Waikoualtt. 

Grahamstown         Nelsun.  Wnltahniia. 

Greenstone.  New  Plymouth.      Wangiinul. 

Greytiiouth.  Oauiaru.  Wellington. 

Hokitika.  I'almcrston.  West  I'ort. 

Invorcarglll.  Picion.  Wetheraton. 

This  llfttik  grants  Drafts  on  any  of  the  above-named 
place*,  nnd  transacts  every  dcMcnptioti  of  lianking  busi- 
ness conncctt'd  witti  New  Zealand  and  Australia  n  the 
most  favutirable  lenns. 

The  Lonilo[i  (Office  receives  deposits  at  Interest  for 
fixed  pcri'Mis,  c:i  terini  whi^h  may  be  lcaine<J  on  appli- 
cation.      F.  LAKK.WORTHV,  Managing  Director. 

No.  60  Old  Urjad  strcei.  Loadon,  E.C. 


P,ANK   OE   CALIFOENIA.— THE 

-U  OKIENTALBANK  CORPORATION  are  pre- 
pared to  issue  Drafts  at  sight  on  the  Bank  of  California 
Sin  Francisco,  the  terms  for  which  may  beascertained 

at  their  office. 
Threadneedle  street,  1872. 

PANK  OF  SOUTH  AUSTRALIA. 

X'  Inconiorited  by  Roval  Charter,  1817. 

DRAFTS  ISSUED  upon  A'iflaide  and  the  principal 
towns  in  South  Australia.  Bills  negotiuted  and  col- 
lected. Money  received  nn  deposit.  For  terms  apply 
at  the  Ofllces,  54  Old  Bro.Td  street.  E.C. 

WILLIAM  PUKDY,  General  Manager. 


ATATIOXAL    BAXK    OF    INDIA 

ll  (Limited). 

Head  Office— SO  King  William  street,  Loudon. 

BANKHIiS. 

Bank  of  England,  National  Provincial  Bank  of  England. 
National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  cr.Uect  Bills  of 
Exchange  payable  at  Bombay,  Calcutta,  Madras,  Kur- 
rachee, Colcmbo,  and  Hong  Kong,  on  terms  which  may 
bo  ascertained  at  theii  Ortice. 

They  undertake  the  purc'»ase  and  sale  of  Indian  Go- 
vernment .ind  other  securitie-,  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repay.able  at  twelve  mouths',  six  months',  and  fourteen 
days'  notice. 


TMPEKIAL    OTTOMAN    BANK. 

GENERAL  DEBT   OF   THE  OTTOMAN  EMPIRE. 

The  Imperial  Ottoman  Government  hereby  give  notice 
to  the  bearers  of  bunds  of  the  Gei.eral  Debt  (5  per  cent.) 
of  the  Ottoman  Empire  who  intend  to  receive  iu 
Europe  th^  current  Half-vearly  Interest,  that  they 
must  declare  such  intention  at  the  Agencies  of  the 
Imperial  Ottoman  Bnnk  in  London  or  Paris,  or  at  its 
correspondents  in  Frankfoit  and  Amsterdam,  between 
the  1st  and  the  Sth  of  J:uiuury,  1873,  inclusive. 

This  declaration  nuist  be  accompanied  by  a  list  of  the 
numbers  of  the  coupons  intended  to  be  deposited,  but 
not  by  the  coupons  themselves. 

Aft'jr  the  ]3ih  January  the  coupons  of  which  the  lists 
have  been  sent  in,  in  accordance  with  the  abo^e  direc- 
tions, are  to  be  deposited  for  verification,  together  with, 
a  duplicate  list,  at  the  Agencies  of  the  Imperial 
Ottoman  Bank  in  London  or  Paris' (in  London  daily, 
Saturdays  excfpted,  between  the  hours  of  11  and  3),  or 
at  its  correspondents  in  Frankfort  and  Amsterdam, 
when  they  will  be  exchanged  for  a  receipt,  payable  at 
ten  days'  date. 

Tliose  coupons  which,  although  declared  as  above, 
shall  not  have  been  presented  for  payment  at  the  places 
indicated  before  the  13th  April,  1873,  will,  after  that 
date,  be  payable  at  Constantinople  only. 

Tlic  nece-sary  ibrras  can  be  obtained  on  application 
at  tlie  Otlicea  of  the  Imperial  Ottoman  Bank,  26 
Throgmorton  street.  E.C. 

N.B. — Cheques  can  be  sent  by  post  only  at  the 
written  request  and  risk  of  the  holder  of  the  bonds. 


^NGLO-HUNGARIAN 


BANK. 


In  pursuance  of  the  Resolution  passed  at  the  Extra- 
ordinary General  Meeting,  held  at  Pcsth,  on  the  15th 
October  last,  and  in  ccjuformity  wi'h  former  advertise- 
ments, the  provisional  sliaru  certificates  now  in  circula- 
tion will  be  exchanged,  on  and  after  the  2nd  January 
next,  against  converted  share  certificates  of  the  nominal 
value  of  Fl  200  Austrian  currency,  with  Fl  80  Austrian, 
currency  paid  thereon. 

At  the  same  time  an  Interim  Dividend,  in  respect  of 
the  profits  of  the  year  1872,  of  Fl-1  Austrian  currency, 
or  at  the  exchsnge  of  11.10  7s  2d  per  share,  will  bo 
PAID  against  the  first  coupons  attached  to  the  new 
certificates. 

The  provisional  share  certificates  of  the  second  issue 
carrying  coupons  fr.>ui  the  1st  January,  187-1,  will  be 
delivered  on  presentation  of  the  receipt  given  at  the 
time  of  application,  and  interest  at  the  rate  of  6  per 
cent,  per  uimuui  will  be  paid  on  the  amounts  paid  in  re- 
spect ihreof,  from  the  date  of  payment  to  the  3l8t  De- 
cember, 1872. 

The  shareholders  who  have  not  applied  for  sh.ircs  of 
the  second  issue  will  hare  to  present,  on  or  after  the  Ist 
January  next,  the  unstamped  share  certificates  now  held 
by  them,  with  tlie  coupon  of  the  Ist  January,  1873, 
attached,  and  will  receive  In  exchange  new  provisional 
share  certificates,  with  the  coupon  of  the  Ist  January, 
1873,  together  with  a  cash  payment  of  Fl  5.80  Austrian 
currency,  or  at  the  exchaiigij  of  11.10  10s  6d  per  share, 
this  sum  representing  the  silver  agio  on  F180  Austrian 
curroiicy,  calculated  at  l07i,  as  <iuoted  on  the  15th 
Octolier  last. 

'1  he  exchange  of  share  certificates  and  the  payments 
stipulated  above  will  bo  he  eflccted  at  the  Offices  of  the 
Bank,  in  Pcsth  and  Lon<Ion,  and  at  the  Ofilcca  of  the 
Anglo-Austrian  Bunk,  in  Vienna,  where  forms  of  appli- 
cation may  bo  obtainod. — Hy  order, 

E.  LENTZ.) 


BROK,    ; 


Managers, 


40  Lombard  itreet,  London,  2Sth  December,  1872. 


DEBENTURES. 

THE      COLONIAL      COMPANY 

X  (Limlttd). 

CiiAHUiir— The  Rt.  I  loll.  K  P.  Bonverle,  M.P. 
UKriTT'CuAiHMiK— lioben  Qllleaple,  E»q, 

£ 

SiibuCTlhed  capital  1,476,('60 

]'ald-u|i  capital 69(),3!<U 

Ke^crvo  fund 96,000 

Tho  Directors  are  now  ifiauInK  lJebenturen  tor  pGrioda 
ot  five  or  aeren  yearv,  Iwiiring  interest  at  the  rate  of 
■Ix  per  cent,  per  annum,  ]*artieulara  can  be  obtuluod 
at  tlie  Office  uf  tbe  Company, 

THO;j.  H.  GLENNIE,  Secretary. 
16  Leadenhall  street,  London,  K.C. 
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PETEE       DIXON       AND      SONS,      LIMITED. 

Incorporated  under  the   Companies'  Acts,   1862  and  1867. 

Capital,   £100,000,   in   10,000  Shares   of  £10   each. 

Ten  pee  Cent.  Dividend  foe  the  Piest  Three  Tbaes  Guaranteed  by  the  Vendoe. 


Payable — £1  per  Share  on  Application,  £1  on  AUotment,  £2  on  the  24th  February,  £2  on  the  10th  April. 

If  any  further  Call  be  made  Two  Months'  notice  wiU  be  given. 


sir  John  Murray,  Bart.,  Philiphaugh,  Selkirk. 
E.  A.  S.  Mignon,  Esq.,  Lombard  street,  Loadoa. 
Kdward  Senior,  Esq.,  13  Slanhope  gardens,  London. 


DIRE  CTOES. 

Jos.  Taylor,  Esq.,  Langholm  (Messrs  Eeid  and  Taylor,  Tweed  Manulacturcrs). 
IVm.  Wright,  Esq.,  Wcstoe,  South  Shields. 
John  Irving,  Esq.,  Ex-Mayor  of  Carlisle. 


BANKERS. 

The  Imperial  Bank,  Lothbury,  London.  |  The  Cumljeiland  Union  Bank,  Carlisle. 

SOLICITORS— Me;-srs  Stevens,  Wilkinson,  and  Harries,  4  Nicholas  lane. 

SECRETARY  (PEO  TEM.)— James  McFarlane,  Esq. 

BROKER — C.  R.  Heap,  Es^.,  Copthall  buildings,  Throgmorton  street,  London. 

AUDITOR— Thos  Browning.  Esq.,  Secretary,  Chamber  of  Commerce,  Manchester. 

OFFICES— 39  Lombard  street,  Ijondon. 


PROSP 

This  Company  is  formed  for  the  pui-pose  of  buying  the 
works  and  business  of  that  old-established  firm — Peter  Dixon 
and  Sons,  Caiiisle — and  of  can-ying  on  the  same  as  cotton 
spinners  and  weavers,  dyers  and  manufacturers. 

This  business  was  founded  more  than  half-a-century  ago, 
and  has  the  advantage  of  an  old  and  widely-extended  connec- 
j !  tion,  and  of  a  high  repute  for  the  quality  of  the  goods  pro- 
duced, both  in  the  home  trade  and  foreign  markets. 

The  property  comprised  in  the  purchase  consists  of  the 
following  works  and  premises  : — 

The  Shaddongate  Works,  Carlisle. — A  cotton  mill  of  seven 
floors,  215  by  58  feet,  massively  built  of  stone,  and  filled  with 
spinning  machinery.  The  two  condensing  engines  of  80-horse 
power,  each  by  Rothwell  and  Co.,  of  Bolton,  are  of  superior 
workmanship,  and  the  four  cylindrical  steam  boilers,  quite 
new,  are  contained  in  buildings  also  of  solid  stone,  and  are 
connected  with  a  fine  octagonal  chimney,  305  feet  in  height. 
Adjoining  the  mill  is  apower-loom  shed,  containing  602  looms 
and  their  appliances,  with  premises  for  i-eeling,  winding, 
&c.  The  mechanics',  smiths',  and  joiners'  shops  are  very 
complete,  and  there  are  gas  works  for  the  supply  of  the  esta- 
blishment. 

These  spacious  premises  stand  on  19,000  square  yards  of 
land,  have  a  frontage  to  two  streets,  and  affoi-d  ample  room 
for  extensions.  The  supply  of  water  is  abundant.  There  are 
six  dwelling-houses  on  the  premises,  and  commodious  schools 
for  the  workmen's  children.  The  property  is  freehold.  The 
mill  is  thoroughly  fire-proof,  and  in  several  respects  may  be 
regarded  as  one  of  the  finest  mills  in  the  country. 

The  West  Tower  street  works  occupy  6,500  square  yards  of 
land,  also  freehold,  and  arc  well  supplied  with  water  from 
the  River  Eden.  They  comprise  230  power-looms,  with  all  the 
requisite  appliances  for  dressing,  calendering,  and  making  up 
the  various  descriptions  of  cloths  produced.  The  whole  of 
the  machinery  is  driven  by  two  30-horse  power  condensing 
engines,  by  Rothwell  and  Co.,  Bolton,  and  one  condensing 
18-horse  power  marine  engine,  and  one  portable  4-horse 
power  condensing  steam  engine,  maintained  by  double  tubed 
and  other  boilers.  There  are  several  dwelling-houses,  ware- 
houses, stabling,  &c.  The  land  has  a  frontage  of  three 
streets,  and  is  only  in  part  occupied  by  the  present  buildings, 
ihe  whole  of  the  looms  at  these  works,  as  well  as  at 
bhaddougate,  are  employed,  and  contracts  have  been  made 
which  will  absorb  then-  products  for  nearly  three  months  to 
come. 

The  Warwick  Bridge  Works  are  leasehold,  and  situate 
about  o  mdes  from  Carlisle.  They  form  an  unusually  exten- 
Bive  and  complete  dyemg  and  bleaching  estabUshment,  ;md 
are  now  m  full  opei-ation.  Pure  water  is  abundantly  supplied 
by  the  River  Cairn,  which  runs  through  them.    They  coitaia 


E  C  T  U  S  . 

more  than  three  hundred  dyeing  iron  vats,  and  seventeen  indigo 
mills,  with  all  requisite  machinery,  which  is  driven  by  a  con- 
densing engine,  a  watei-wheel,  and  two  turbines.  On  this 
property  are  34  cottages,  and  adjoining  and  included  in  it  is 
a  large  cotton  miU,  substantial  and  in  good  order,  but  not  now 
worked. 

An  agreement  has  been  entered  into  for  the  purchase  of 
these  properties  on  behaK  of  tliis  Company,  at  the  valuation 
of  Messrs  Rushton  and  Son,  of  Blackburn,  for  the  sum  of 
£55,000,  of  which  sum  £10,000  may  be  paid  in  shares  at  the 
option  of  the  Company.  It  is  also  agreed  to  take  the  stock  in 
trade  at  a  valuation,  to  be  made  in  the  usual  manner. 

With  the  works  as  at  present  in  operation,  it  is  estimated 
that  the  business  will  yield  a  return  of  10  per  cent,  per  annum. 
And  the  vendor  is  so  satisfied  of  the  correctness  of  this  esti- 
mate, that  he  has  agreed  to  guarantee  a  minimum  dividend  of 
that  amount,  on  all  capital  paid  up,  for  the  first  three  years. 
If  the  Company  should  hereafter  determine  to  carry  out  the 
business  to  the  fuU  capacity  of  the  works,  it  is  believed  that  a 
return  of  15  per  cent,  will  be  attained. 

The  whole  of  the  expenses  of  forming  the  Company,  up  to 
the  allotment  of  the  shai-es,  will  bo  defrayed  by  the  vendor. 

A  contract,  dated  the  19th  December,  1872,  has  been  entered 
into  between  John  Irving,  Esq.,  of  the  one  pai-t,  and  Walter 
Thomas  Brooks,  a  Trustee  on  behalf  of  the  Company,  of  the 
other  part. 

Applications  for  shares  to  be  made  to  the  Brokers  or  to  the 
Bankers  of  the  Company,  or  at  the  Temporary  Offices,  39 
Lombard  street,  London,  where  the  Agreement  with  the 
Vendor,  the  Valuation  of  the  Properties,  and  the  Articles  of 
Association,  can  be  inspected.  Where  no  allotment  is  made 
the  deposit  vriU  be  returned  in  full. 


FORM    OP    APPLICATION"     FOR     SHARES. 


PETER    DIXON    AND    SONS,     LIMITED. 


Having  paid  to  your  Bankers  the  sum  of  £ 
being  a  deposit  of  £1  per  share,  I  beg  to  apply  for 
shares  of  £10  each  in  the  above  Company,  and  I  hereby  request 
you  to  allot  me  that  number,  and  I  agree  to  accept  such 
shares,  or  anjr  less  number  that  may  be  allotted  to  me ;  subject 
to  the  provisions  of  the  memorandum  and  articles  of  associa- 
tion, and  I  authorise  you  to  enter  my  name  on  the  register  of 
memberg  for  the  shares  so  allotted. 

Name  in  full 

Address  in  full 

Profession  or  business  (if  anv^  .. 

Date ^.L... 
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THE  EEDUCTION  IN  THE  BANK  BATE  OF 
DISCOUNT. 
As  we  led  our  readers  to  expect,  in  the  absence  of  any  de- 
mand for  gold  for  Germany,  the  Bank  of  England  reduced 
the  rate  of  interest  on  Thursday  last.  The  directors  had 
indeed  no  option.  Since  the  payment  of  the  dividends  money 
has  been  difficult  to  employ  in  the  open  marljet,  even  at 
the  now  reduced  rates.  Nor  is  there  any  reason  why 
the  Bank  should  now  maintain  a  high  rate.  The  German 
demand  is  indeed  uncertain,  and  we  cannot  say  when  it  will  re- 
vive or  when  it  will  not.  The  rate  of  coinage  in  Germany,  as 
we  show  elsewhere,  has  certainly  been  less  for  some  time  past. 
Probably,  as  we  there  say,  this  means  that  the  Governmen  t 
are  coining  in  fact,  not  20-mark  but  10-mark  pieces,  which 
employ  the  time  of  the  Mint  equally,  piece  for  piece,  but  do 
not  require  the  same  amount  of  bullion,  and  figure  only  for 
half  the  amount  of  coined  value.  In  the  absence  of  any  de- 
mand from  Germany,  the  course  of  the  market  will  be  steadily 
downwards  ;  in  that  case  we  may  expect  a  new  reduction  of 
the  Bank  rate  before  long.  But  the  time  when  the  German 
demand  will  begin  again,  or  the  extent  of  it,  we  cannot  pre- 
dict, and  therefore  the  prospect  is  necessarily  uncertain. 

It  has  indeed  been  rumoured  that  the  German  Government 
thinks,  or  has  thought,  of  buying  its  gold  direct  from 
Australia  and  America,  and  not  of  coming  here  for  it.  But 
we  cannot  confirm  this  statement  on  any  authority.  If  it 
should  be  correct,  our  average  rate  of  interest  would  be 
affected  but  little;  the  supplies  which  usually  feed  this  market 
would  be  diverted,  and  in  consequence  the  price  would  be  higher 
than  it  would  have  been  otherwise.  But  we  should  be  spared 
some  of  the  jumps  and  changes  to  which  our  market  has  been 
liable  while  it  was  the  sole  source  of  supply  for  a  demand  so 
large  and  so  anomalous.  We  do  not  however  say  that  the 
rumour  is  to  be  relied  upon. 


ME  LOWE  ON  SCOTCH  BANKING. 
II. 
Me  Lowe  stated,  in  his  answer  to  the  Scotch  bankers,  as  a 
cardinal  maxim,  that  a  currency  "partly  composed  of  coin 
"  and  partly  of  paper  (meaning  banknotes),  should  always  be 
"  of  the  same  amount,  and  consequently  value,  as  a  purely 
"  metallic  currency  would  be."  Bat  Mr  Lowe  does  not 
explain  how  this  maxim  is  to  be  applied  to  a  threefold  cur- 
rency, as  we  may  call  it — a  currency  composed  of  "  cheques, 
"  banknotes,  and  coin."  This,  it  will  be  remembered,  is  the 
practical  currency  of  this  country.  It  is  divided  into  the  three 
kinds  we  have  spoken  of,  and  of  the  three,  cheques  are  used  in 
a  far  greater  number  of  transactions  than  either  of  the  others. 
Sir  John  Lubbock  some  years  ago  analysed  the  transactions  of 
his  Bank  with  the  following  result  :— 

£ 

Cheques  and  bills 18,395,000 

Banknotes 408,000 

Country  notes   79,000 

Coin    118,000 


Total  19,000,000 

And  Mr  Slater,  a  partner  in  the  firm  of  Morrison,  Dillon, 
and  Co.,  laid  before  the  Committee  of  1857  the  following  list  of 
the  payments  of  his  firm— by  far  the  largest  at  that  time  in 
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its  important  kind  of  mercantile  business  (omitting  again  bills 
of  exchange) : — 

Chenues 663,673 

Bills'  302,474 

Banknotes 22,743 

Gold    9,427 

Silver 1,484 


Total 1,000,000 

"We  may  therefore  consider  it  as  proved  by  these  examples 
that  cheques  and  bills  are  by  far  the  most  important  of  our  cur- 
rency, if  we  test  importance  by  the  number  of  traosactions. 
We  also  see  by  these  last  figures  that,  as  we  should  have  sup- 
posed, cheques  are  used  in  a  much  greater  number  of  transac- 
tions than  bills.  They  are,  in  truth,  a  particularly  efficient 
species  of  bill.  And  for  shortness  we  shall  in  this  article  speak 
only  of  cheques.  It  would  strengthen  our  argument,  and 
not  weaken  it,  if  we  included  bills  too.  We  cannot 
show  it  with  equal  simplicity  by  figures,  but  every  man 
of  business  knows  it  without  proof — that  cheques  are  used 
in  almost  all  the  larger  transactions  of  life,  and  that  the  use 
of  coin  and  notes  for  them  is  but  a  rare  exception.  There 
would  indeed  probably  be  no  such  exception  at  all,  only  that 
in  certain  parts  of  the  north  of  England  bankers  charge  a 
considerable  commission  on  payment  of  cheques,  and  therefore 
there  is  a  disposition  to  use  banknotes  in  some  degree  instead. 
But  the  towns  where  this  practice  prevails  are  few,  nor  does 
that  practice  affect  more  than  a  small  minority  of  transactions 
where  it  prevails.  Subject  to  that  insignificant  exception 
cheques  are  the  currency  of  all  important  transactions ;  coin 
and  notes  transact  the  minor  only. 

We  go  farther.  Cheques  are  the  currency  in  which  the 
bargains  which  mainly  settle  price  are  transacted.  These 
transactions  are  the  wholesale  transactions.  Each  retail 
dealer  ordinarily  adds  a  certain  sum  to  what  he  pays  the 
wholesale  dealer,  and  so  he  regulates  his  price.  In  the  long 
run,  and  subject  to  diiEculties,  he  obtains  that  price.  It  is 
the  wholesale  price  which  regulates  the  retail  price  and  not 
the  retail  the  wholesale  ;  that  is  to  say,  it  is  the  bargains 
settled  in  cheques  which  make  the  price,  and  not  those  settled 
in  coin  or  banknotes. 

Farther  again,  of  all  transactions  the  most  important  in 
this  point  of  view  are  those  which  affect  the  import  and 
export  of  the  precious  metals.  These  are  the  wholesale  prices 
of  th.  more  important  articles  of  trade,  and  the  prices  of 
Stock  Exchange  securities.  Foreigners  send  their  money 
here  to  purchase  these,  if  they  send  it  here  to  purchase  any- 
thing. But  those  prices  are  settled  in  cheques,  and  not  in 
banknotes. 

It  is  obvious  that  to  a  threefold  currency  like  this  Mr 
Lowe's  maxim  is  inapplicable.  Tiie  reason  which  it  paren- 
thetically suggests  does  not  hold  good.  It  is  not  true  that  if 
you  regulate  the  amount  of  banknotes  and  coin  so  as  to  be 
equal  to  that  of  a  purely  metallic  currency,  the  value  of  the 
whole  threefold  currency  will  be  equal  to  that  of  a  purely 
metallic  currency,  for  you  have  regulated  only  the  amount  of 
two  components  in  the  aggregate,  and  have  left  unregulated  a 
third,  which  is  really  more  important  than  the  other  two 
taken  together.  The  "value  "  of  a  currency  means  the  price 
in  that  currency  of  commodities  and  securities,  and  that  price, 
as  we  have  seen,  is  regulated  by  bargains  settled  in  cheques, 
and  not  in  banknotes  and  coin  ;  that  is,  by  the  sort  of  currency 
Mr  Lowe's  rale  neglects,  and  not  by  the  two  it  regards. 

It  used  to  be  said  in  reply,  that  "cheques"  were  not 
"  money "  and  banknotes  "  money."  But  we  do  not  care 
for  the  word  ;  clearly  what  settles  the  transactions  shown  by 
Sir  John  Lubbock  and  Mr  Slater  is  practically  the  moat 
important  part  of  our  currency.  If  we  disregard  it  we  do  so 
at  our  peril.  Similarly  there  used  also  to  be  a  well-argued 
question  whether  banknotes  were  money,  which  Sir  George 
Lewis  at  once  disposed  of  in  Parliament  by  saying  so  many 
bargains  were  effected  by  means  of  them  that  for  practical 
purposes  they  were  money.  And  just  so  of  "  cheques  ;"  they 
settle  so  many  transactions  that  practically  they  are  a  cur- 
rency of  principal  importance.  Secondly,  it  used  to  be  said 
that  "  banknotes  and  coin  "  were  the  bases  of  other  currency, 
and  that  if  you  only  kept  banknotes  and  coin  from  augment- 
ing, cheques  would  not  augment  either.  But  this  could 
never  be  proved  by  reason;  no  logic  which  for  an  instant 
would  satisfy  Mr  Lowe  was  advanced  in  its  behalf.  And 
palpable  facts  contradict  it.     For  many  years  before  1866  the 


Bank  of  England  note-circulation  remained  stationary,  yet 
everyone  knows  that  in  those  years  cheques  multiplied 
exceedingly,  and  far  beyond  previous  example. 

Nothing  can  be  more  important  than  that  the  threefold 
currency,  such  as  we  describe  it,  should  be  made  so  to  expand 
and  contract  as  to  keep  the  prices  the  same  as  they  would 
have  been  had  the  currency  been  purely  metallic.  If  a 
country  which  uses  a  credit  currency  founded  on  gold  er 
silver  fails  to  diminish  that  currency  when  gold  or  silver 
diminish,  its  range  of  prices  will  be  different  from  that 
which  under  a  purely  metallic  currency  would  prevail  ;  its 
exports  will  be  less,  its  imports  will  be  more,  and  the  balance 
of  its  trade  will  be  unredressed.  And  if  such  a  country  is  a 
country  like  England,  of  huge  and  ramified  internal  credit 
and  great  and  immediate  foreign  liabilities,  the  conceivable 
danger  is  extreme.  All  bankers  are  under  immense  liabilities 
measured  in  gold.  As  a  country,  we  are  under  immense  con- 
tracts to  pay  foreign  countries  in  gold.  If  we  allow  our  gold 
to  ebb  away  from  us, — if  we  permit  our  scale  of  prices  to 
continue  high  when  it  ought  to  be  low, — if  -ve  do  not  reduce 
imports  when  bullion  ebbs  awa}', — if  we  do  not  redress  the 
balance  and  bring  gold  back, — our  credit  system,  whether 
home  or  foreign,  is  left  without  a  basis,  and  we  may  very 
likely  be  asked  by  other  nations  to  pay  what  we  cannot  pay, 
and  at  the  same  time   have   an   internal   panic,  in  which  all 

thope   who    are    under    obligation    to    pay   in    gold and 

they  are  very  numerous  and  most  important  to  others  as  well 
as  to  themselves — will  fail,  because  there  is  not  gold  enough 
either  to  satisfy  the  foreign  demand,  or  to  confirm  the  home 
confidence.  Credit  means  trust  in  promises,  and  practically 
in  promises  to  pay  gold.  If  you  do  not  keep  enough  gold, — 
if  you  let  it,  as  you  easily  may,  ebb  away  when  the  exchange 
is  adverse, — you  are  sure  to  be  in  difiiculties  sooner  or  later, 
you  will  not  be  able  to  pay  what  you  have  contracted  to  pay, 
for  you  have  not  kept  a  sufficient  stock  of  it. 

The  best  method — the  sole  method — to  contract  the  entire 
credit  currency  in  this  or  any  other  country  is  to  raise  the  rate 
of  interest.  After  the  experience  of  the  last  few  years  we  need 
not  go  into  refined  arguments  to  prove  the  efficiency  of  that 
remedy,  for  all  around  us  it  is  being  proved  by  what  is  far 
more  convincing  than  theory,  by  experience.  We  see  how,  by 
the  prolonged  action  of  high  rates  of  interest,  business  is 
checked,  prices  fa'l,  the  exchanges  are  righted,  the  balance  of 
trade  redressed.  We  keep  the  scale  of  prices  in  this  country 
under  our  compound  currency  of  metals  and  credit  at  the 
same  level  as  under  a  purely  metallic  system,  by  raising  the 
price  of  credit,  by  raising  the  tariff  at  which  we  lend,  and 
practically,  as  everybody  sees  and  feels,  the  result  is  effectual. 

But  theory,  if  theory  were  wanted,  shows  that  this  effect 
would  happen.  A  moderate  rise,  a  rise  from  2  to  3  per  cent., 
undoubtedly  does  not  check  transactions  much,  and  when  the 
rate  of  interest  is  so  low  as  that,  an  instant  and  immediate 
check  ought  not  to  be  needful.  We  ought  in  such  times  to 
have  so  ample  a  store  of  bullion  as  to  be  able  to  lose  a  little 
without  checking  business.  But  when  the  rate  of  interest  has 
for  some  time  been  steadily  rising,  merchants  begin  to  feel  the 
result.  A  very  large  part  of  the  business  of  the  country  is 
carried  on  by  capital  borrowed  in  some  method  or  other.  If 
a  merchant  has  10,000/  of  capital,  and  discounts  bills  to  the 
extent  of  50,000/,  he  can  get  a  good  profit  so  long  as  the  rate 
of  interest  is  low.  At  5  per  cent,  the  account  would 
stand : — 

* 

Profit,  pay  7  per  cent,  on  60,000/  4,20O 

Less  interest  at  5  per  cent,  on  50,000/ 2,500 


Net  gain 1,700 

— or  17  per  cent,  on  the  merchant's  own  capital.  But  if  the 
rate  of  interest  is  9  per  cent.,  the  figures  are  these  : — 

£ 

Interest  at  9  per  cent,  on  50,000/  4,500 

Vrotit,  say  7  per  cent,  on  60,000/  4,200 

Net  loss 300 

A  wise  merchant  who  finds  himself  confronted  with  these 
figures  soon  curtails  his  transactions.  While  he  is  providing 
for  old  acceptances,  for  acceptances  still  pending,  he  must  pay 
any  rate, — he  must  have  the  money  or  fail.  But  as  soon  as 
the  payment  of  9  per  cent,  is  no  longer  compulsory,  as  soon 
as  it  becomes  optional,  it  tends  to  cease  altogether.  Only  ex- 
ceptionally great  profits  will  bear  loans  of  great  magnitude  at 
such  a  price.  Especially  in  England, — where,  as  in  the  case 
just  put,  the  gain  of  the  merchant  upon  each  transaction  is  but 
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small,  where  his  living  is  made  by  the  cheapness  of  borrowed 
capital,  where  he  could  hardly  pay  his  expenses  and  live  if 
left  to  his  own  funds, — the  check  is  prompt  and  the  curb 
sharp.  He  must  pull  up  as  soon  as  money  becomes  very  dear, 
if  he  does  liot  fear  to  lose  largely,  if  he  does  not  wish  to 
appear  in  the  Gazette. 

And,  as  we  last  week  observed,  as  soon  as  this  force  gets 
really  into  operation,  it  is  essentially  and  inseparably  an 
accelerating  force.  It  grows  by  action.  As  soon  as  one  article 
falls,  others,  so  intertwined  is  trade,  begin  to  fall  with  it.  The 
check  to  any  form  of  consumption  becomes  a  check  to  some 
form  of  production,  and  a  check  to  any  one  form  of  produc- 
tion is,  sooner  or  later,  a  check  to  all  forms.  The  demand  for 
the  commodities  which  the  impeded  labourers,  the  labourers 
out  of  work,  used  to  consume,  is  diminished  ;  that  injures  the 
sellers  of  those  commodities,  and  by  the  cessation  of  their 
demand  that  injury  is  propagated  to  the  classes  from  whom 
they  buy,  and  so  on  through  the  whole  industrial  S3'stem. 
And  when  articles  in  general  tend  to  fall  as  lately,  the  strin- 
gency of  9  per  cent,  is  even  terrible.  To  pay  9  per  cent,  and 
lose  by  it,  would  bring  a  merchant  trading  largely  on  bor- 
rowed capital  soon  into  the  Bankruptcy  Court. 

This  is  the  effectual,  and  the  only  effectual,  mode  of  con- 
tracting a  mixed  currency — a  currency  part  credit  and  part 
gold — when  the  gold  is  ebbing  away.  Under  the  pressure  we 
have  described,  fewer  loans  are  made,  fewer  cheques  drawn, 
fewer  bargains  settled  ;  the  transactions  at  the  Clearing-bouse, 
—the  great  focus  of  all  dealing, — diminish,  and  the  same 
level  of  prices  is  established  as  if  gold  were  the  sole  circulat- 
ing medium,  as  if  there  were  no  cheques  and  no  banknotes, 
as  if  in  every  bargain  real  gold  actually  passed. 

The  maxim  of  Mr  Lowe — a  maxim  historically  memorable  in 
the  controversies  before  1844,  and  a  maxim  without  which 
the  English  legislation  of  that  day  loses  its  guiding  principle, 
and  without  which  the  Scotch  Acts  are  an  enigma — was  a 
half-truth  mistaken  for  a  whole  truth.  Those  who  invented 
it  perceived  that  a  contraction  of  the  credit  currency  was 
necessary,  but,  misled  by  natural  circumstances,  they  mistook 
the  mode  of  contracting  it.  By  far  the  most  conspicuous  sort 
of  credit  currency  is  the  banknote :  in  the  first  times  of 
banking  it  is  almost  the  only  operative  sort  of  credit,  for 
deposits  are  very  few,  and  cheques  are  even  rarer.  Most  loans 
are  then  made  in  notes.  Very  naturally  therefore  the  only 
theorists  on  the  currency,  uninstructed  by  a  full  experience, 
and  deceived  by  evident  but  temporary  phenomena,  laid  it 
down  that  the  banknote  currency  ought  of  necessity  to  con- 
tract when  gold  was  leaving  the  country.  They  hoped  to  act 
on  prices,  not  by  raising  the  rate  of  interest,  but  by  diminish- 
ing the  note  currency.  They  thought  their  work  was  done 
when  they  contracted  that  part  of  the  credit  circulation,  for- 
getting what  was  then  less  obvious  than  now,  that  their  re- 
gulations might  be  rendered  inefficient,  their  wishes  baffled, 
their  end  eluded,  by  the  increase  of  another  part. 

We  had  intended  to  say  something  on  the  working  of  Mr 
Lowe's  principle  in  times  of  panic,  but  the  subject  is  far  too 
important  to  be  discuised  at  the  end  of  so  long  an  article  as 
thig  has  become,  and  therefore  we  must  postpone  that  part  of 
the  argament  till  our  next. 


THE  EMPEEOE  NAPOLEON. 
The  death  of  the  Emperor  Napoleon  throws  a  flood  of  light 
upon  his  later  life.  It  was  in  1868  that  he  first  began  per- 
ceptibly to  lose  confidence  in  himself,  to  shrink  from  the  re- 
gponsibility  of  his  own  power,  and  to  desire  if  means  might  be 
found  to  transmute  his  Caesarism  into  Constitutional  Monarchy. 
Observers  imagined  that  he  was  alarmed  by  the  progress  of 
Prussia,  and  the  foreseen  necessity  of  embarking  on  a  new  and 
a  great  campaign  ;  and  no  doubt  the  success  of  Prince  Bis- 
marck's policy  did  weigh  upon  his  mind  and  disturb  his 
judgment,  but,  as  is  now  perceived,  there  was  another  cause. 
He  had  been  attacked  by  a  malady,  which,  besides  threaten- 
ing the  constitution,  exerts  a  singular  power  over  the  mind, 
frequently  depriving  it  of  nervous  strength,  of  energy,  and  of 
the  capacity  of  resolution.  It  was  as  a  victim  to'inc'pient 
■tone  that  the  Emperor  formed  the  Oilivier  ministry  and  his  new 
plan  of  Government,  and  many  of  his  delaj-s,  hesitations,  and 
vacillations,  together  with  the  febrile  irritability  with 
which  he  pressed  forward  his  idea  of  a  new  plebiscite, 
may  be  attributed  to  the  growing,  though  secret,  influence  of  his 
malady.  Under  its  influence  he  ceased  to  be  able  to  examine 
into  details,  lost   his  confidence   in   old  friends,  and  began  to 


indulge  in  the  despondency  which  sent  him  in  1870  to  the 
field  a  man  beaten  in  advance.  He  lost  the  inclination  to 
take  the  trouble  to  select  new  men  who  had  become  indis- 
pensable, and  to  bear  with  men  who  had  independent 
opinions,  or  opinions  hostile  to  his  own.  When  during  the 
campaign  his  exertions  increased  his  complaint,  he  had  no 
longer  the  energy  to  direct ;  and  when  at  Sedan  a  tre- 
mendous effort  might  have  saved  him,  he  had  not  the 
physical  power  to  make  it,  or  even  to  entertain  strongly  the 
idea  of  making  it.  His  later  failures  were  in  fact  the  results 
of  his  physical  condition,  or  at  all  events  so  far  the  results  of 
it,  that  it  is  impossible  to  form  a  just  conception  of  the 
degree  to  which  his  original  powers  had  been  impaired. 

In  spite  of  his  failure,  and  of  the  stream  of  contemporary 
thought,  which  is  greatly  influenced  by  the  misfortunes  that 
failure  brought  on  France,  we  believe  those  powers  to  have 
been  very  considerable.  Napoleon  the  Third,  though  not  a 
great  administrator — a  function  for  which  he  was  too  indo- 
lent— was  perhaps  the  most  reflective  and  z/isighted,  not  far- 
sighted,  of  the  modern  statesmen  of  France.  He  perceived 
years  before  other  men  the  spell  which  the  name  of  his  uncle 
threw  over  the  Frenchmen  who  had  forgotten  the  disasters  of 
1815.  He  comprehended  years  before  other  men  that  the 
peasantry  were  the  governing  body,  and  would,  if  secured 
in  their  properties,  adhere  firmly  to  any  strong  Execu- 
tive. He  understood  the  latent  power  existing  in  the 
idea  of  nationalities  years  before  old  diplomatists  could 
see  in  it  anything  but  a  dream.  He  was  aware  of  the 
resources  which  might  be  developed  by  a  Fres-trade  policy 
before  a  single  politician  in  France  had  realised  the  first 
principles  of  economic  finance.  Alone  among  French  politi- 
cians he  contrived  to  conciliate  the  Papacy,  or  rather  to 
master  it,  without  breaking  with  the  Republicans,  and  alone 
among  Frenchmen  he  ventured  to  declare  that  England 
was  the  best  ally  France  could  have.  Whenever  his  brain 
could  work  freely  without  necessity  for  previous  labour  he 
was  a  clear-sighted  statesman,  and  it  was  only  when  a  sub- 
ject had  to  be  learned  Bp,  like  the  condition  of  the  Northern 
States  of  the  Union  or  the  organisation  of  Prussia, 
that  his  mental  power  became  useless  or  even  deceptive.  We 
are  by  no  means  convinced  that  had  he  not  gone  to  war  his 
new  Constitution  would  have  failed,  for  it  would  have  given 
France  her  freedom,  and  yet  allowed,  through  the  plebiscite,  of 
the  occasional  revolutions  which  France  from  time  to  time 
will  always  demand.  A  new  generation  of  men  would  have 
come  forward,  and  would  have  exercised  the  power  which  the 
Emperor,  pressed  by  pain,  by  despondency,  and  by  indolence, 
no  Icnger  desired  to  wield.  He  had  perceived  long  before 
his  great  adherents  that  Frenchmen  were  tired  of  compression, 
and  the  violence  of  the  expansion  was  due  in  great  measure 
to  his  decaying  energy  and  resolution.  Up  to  the  day  of  his 
death  he  could  still  be  resolved,  but  it  was  only  in 
the  passive  way — the  way  possible  to  a  man  not  required  to 
do  anything  but  sit  quietly  in  an  arm-chair  and  weigh 
advice.  The  effect  of  his  bodily  health  is  an  argument  to 
the  discredit  not  the  credit  of  personal  government,  but 
it  must  be  considered  in  any  just  estimate  of  the  Emperor's 
mental  power.  We  do  not  expect  from  M.  Thiers  the 
pliability  of  a  young  man,  nor  is  it  fair  to  expect  from  a 
middle-aged  Emperor,  tortured  with  the  stone,  the  serene 
reflectiveness  of  a  political  philosopher. 

It  is  too  early  yet  to  discuss  frankly  the  character  of  the 
Emperor,  but  as  we  have  indicated  the  greatest  of  his  mental 
powers — cool  and  broad  political  insight — we  may  also  indi- 
cate the  greatest  of  his  mental  defects  as  a  politician.  He 
had,  we  think,  an  incapability,  almost  beyond  precedent,  of 
securing  competent  agents.  He  never  discovered  a  great 
soldier.  He  never  found  out  a  great  statesman.  He  never 
secured  a  great  financier.  Only  two  of  his  agents-^M.  de 
Morny  and  M.  Pietri — can  be  pronounced  fiist-rate  men  of  any 
kind,  and  the  mass  of  them  could  hardly  be  classed  as  fourth- 
rate  or  fifth-rate  men.  This  was  the  more  remarkable  because 
he  himself  was  not  unpleasant  to  his  people,  not  capricious, 
not  exacting,  not  disposed  to  change  ;  and  as  France  is  full  of 
able  men  only  too  anxious  to  serve,  it  must  have  been  due 
to  some  want  in  his  own  mind — a  want  which  it  is  by  no 
means  easy  to  understand.  Mere  want  of  insight  into  individual 
character  does  notexplainthe  failure,forthatwouldleavopromo- 
tion  open  to  every  body,and  consequently  leave  to  the  able  all  their 
chances  unimpaired.  Mere  indolence  does  not  explain  it,  for 
amidst  the  500,000  ofBsials  employed  in  France  it  does  not 
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tako  very  much  trouble  to  pick  out  a  few  strong  men  ;  and 
mere  carelessness  does  not  explain  it,  for  the  Emperor  was 
well  aware  how  badly  he  was  sometimes  served.  It  is  difficult, 
considering  the  wealth  of  intellect  in  France,  to  doubt  that 
the  Emperor  had  the  foible  of  men  whose  position  is  slightly 
uncertain,  that  he  was  jealous  of  very  able  persons,  particularly 
if  the}-  were  statesmen  ;  regai'ded  all  such  as  his  uncle 
regarded  Moreau — as  possible  rivals  and  successors. 
Such  men  are  usually  independent,  and  he  wanted 
his  agents  to  obey.  Such  men  in  France  argue  well,  and 
the  Emperor  was  not  good  at  debate  either  in  public  or 
private.  Such  men  above  all,  if  Frenchmen,  are  anxious  to 
make  their  personality  felt,  and  the  Emperor  could  not  bear 
that  any  personality  should  be  felt  except  his  own,  lest  it 
should  attract  the  regatd  of  a  population  accustomed  to  raise 
its  favourites  to  the  top.  It  was  this  feeling  which  induced 
him  twice  to  accompany  his  armies,  though  he  knew  he  was 
no  soldier,  and  so  secure  that  no  general  should  obtain 
the  suffrages  of  the  army.  It  was  this  feeling  which  made 
him  close  up  so  many  political  careers,  till  it  became  nearly 
impossible  for  an  able  man  in  France  to  manifest  his  ability, 
and  this  feeling  which  induced  him  to  prefer  mere  red 
tapists  in  the  War  Department,  where  he  never  but 
once  had  a  first-rate  man.  Marshal  Niel,  who  was  practi- 
cally nominated  by  the  army.  Above  al)  it  was  this 
feeling,  greatly  exasperated  by  disease,  which  induced 
him  to  underrate  his  own  position,  and  doubt  whether  without 
victory  he  could  retain  his  hold  on  France.  There  is  not  a 
doubt  that,  if  he  had  remained  quiet,  the  peasantry  and  the 
arm}-  would  have  remained  true  to  him  ;  but  he  could  not  with 
his  morbid  sense  of  insecurity,  irritated  to  madness  by  disease, 
believe  the  truth,  and  therefore  he  fell.  We  shall,  as  time  goes 
on  and  memoirs  appear,  know  much  more  of  Napoleon  III. 
than  we  do  now,  but  we  believe,  when  all  is  known,  the  world 
will  decide  that  his  grand  merit  as  a  politician  was  a  certain 
clearness  of  insight,  and  that  his  grand  defect  was  self- 
distrust,  leading  to  jealous  impatience  of  capacities  unlike  or 
superior  to  his  own.  To  declare  him  a  great  man  may  be 
impossible  in  the  face  of  his  failures,  but  to  declare  him  a 
small  one  is  ridiculous.  Small  men  dying  in  exile  do  not 
leave  wide  gaps  in  the  European  political  horizon. 


ME  MILL  ON  LAND  TENURE  EEFOEM. 
Me  Mill  has  written  a  very  sensible  article  in  our  contem- 
porary, the  Examiner,  on  the  various  schemes  of  Land  Tenure 
Reform  which  are  now  attracting  so  much  attention  ;  and 
as  Mr  Bright  evidently  regards  the  subject  as  one  which  is 
coming  up  for  immediate  discussion  in  Parliament,  and 
has  republished  a  long  letter  written  anonymously  by  Mr 
Cobden  in  1864,  on  the  economical  and  political  value  of 
peasant  properties,  Mr  Mill's  paper  in  the  Examiner  is  ex- 
ceedingly timely.  His  authority  is  so  profoundly  and  so 
justly  respected  among  the  Liberals,  and  even  by  the 
extreme  "Left"  of  the  Liberal  party,  and  he  is  so  wsll 
known  to  be  heartily  favourable  to  peasant  properties 
where  they  spring  up  naturally  in  any  country,  that 
his  opinion  against  the  natural  adaptation  of  the  system 
to  the  present  state  of  English  civilisation,  will  be  very  likely 
to  guard  a  good  many  of  the  Radical  party  from  falling  into 
a  mistake  which  might  have  unfortunate  consequences.  Mr 
Mill  has  always  been  the  warm  friend  of  peasant  proprietor- 
ship, and  has  done  more  than  all  the  rest  of  the  English 
economists  put  together  to  familiarize  us  with  its  most  favour- 
able aspects,  and  especially  with  the  industry  which  it  fosters, 
and  the  large  gross  produce  in  which  it  generally  results. 
When  therefore  he  tells  us  that  the  abolition  of  entail  and 
primogeniture  would  not  have  the  effect  of  increasing  the 
number  of  peasant  properties,  that  the  buyers  of  rural  land 
would  in  all  probability  be  usually  those  who  could  give  a 
very  high  price  for  it,  and  that  these  would  not  be  the  poor, 
but  the  wealthy,  we  may  be  sure  his  judgment  is  not  biassed 
in  that  sense  in  which  a  wish  is  the  efficient  cause  of  an 
opinion. 

■  We  certainly  agree  with  Mr  MiU  that  the  peasant  class  in 
.  i-ng  and  is  far  too  poor  to  compete  with  the  middle  class  for 
j  rural  land  at  the  extraordinary  prices  which  land  always 
tetches  The  savings  of  the  poor  will  not  be  invested  in  a 
kind  of  property,  which  even  with  the  vast  advantages  of  the 
high  cultivation  which  capital  can  obtain,  only  yields  froci  2 
to  d  per  cent.,  and  though  it  is  perfectly  true  that  in  Ireland 
and  elsewhere  the  peasant  throws  an  amount  of  labour  into 


his  own  land  which  sometimes  enables  him  to  buy  it  at  what 
seems  very  high  prices,  yet  we  do  not  believe  that  in  England 
there  is  nearly  the  same  crave  for  property  in  land  as  in  Ireland, 
while  there  certainly  is  a  great  deal  more  active  competition 
for  it  on  behalf  of  wealthy  persons  by  whom  it  is  desired  far 
less  as  an  investment  than  as  a  luxury,  and  who  are  there- 
fore prepared  even  to  lose  by  their  purchase.  Again,  even  as  re- 
gards the  gross  produce  which  excessive  labour — spade 
labour — yields  to  an  owner  who  is  cultivating  his  own  pro- 
perty, it  is  hardly  true  that  the  gross  produce  will  on  the  best 
land  be  as  considerable  as  the  gross  produce  earned  by  the 
high  farming  of  capitalists.  For  deep  drainage  is  the  first 
condition  of  great  success  on  the  really  stiff  clay  soils,  which, 
when  properly  drained,  are  the  richest  in  fruit,  and  deep 
drainage  is  not  usually  possible  to  the  peasant  proprietor. 
The  soil  of  Belgium  no  doubt  has  been  made  by  peasant  pro- 
prietors as  it  never  could  have  been  made  by  capital, 
because  it  would  not  have  paid  capital  to  make 
it.  Where  you  have  not  merely  to  bring  out  the 
qualities  of  a  rich  soil,  but  positively  to  make  your 
soil,  the  peasant  system  is  of  course  the  only  one.  If 
waste  lauds  to  any  extent  were  to  be  reclaimed  in  England,  it 
would  be  by  peasant  proprietors  that  they  could  be  best  re- 
claimed. But  that  is  because  a  vast  amount  of  exceedingly  un- 
remunerative  labour,"labour  remunerated  by  the  most  insignifi- 
cant returns  till  it  has  gone  on  for  generations, — is  needful  to 
put  a  soil  of  any  value  on  genuinely  barren  land.  In  land  of 
great  depth  and  stiffness  on  the  contrary,  the  treasures  of  the 
soil  are  almost  unreachable  by  the  labourer  without  the  help 
of  capital.  And  hence  we  should  hardly  expect  that  in  the 
present  state  of  England  a  great  extension  of  peasant  pro- 
prietorship on  good  land  would  ever  yield  a  larger  gross  pro- 
duce than  we  have  at  present.  It  is  certain  that  the  produce 
in  proportion  to  the  labour  expended  would  be  very  much 
diminished. 

But  however  this  might  be,  there  can  be  no  doubt  but  what 
Mr  Mill  is  right  in  saying  that,  as  a  matter  of  fact,  the  aboli- 
tion of  the  law  of  primogeniture  and  entail,  and  the  restric- 
tion of  the  right  of  settlement,  would  have  exceedingly  little, 
if  any,  effect  in  multiplying  peasant  properties.  It  would 
probably  divide  the  land  of  the  country  among  a  larger  num- 
ber of  rich  persons,  because  the  very  object  of  entails  and 
settlements  is  to  keep  land  together, — as  a  symbol  of  family 
importance, — under  heavy  rent-charges  which  would  other- 
wise be  discharged  by  the  division  of  the  land  and  a 
sale  of  part  of  it.  But  it  'would  not  enable  the  poor 
to  buy  properties  for  their  own  maintenance.  On  the  other 
hand,  it  is  very  likely  indeed  that  it  would  tend  to  a  better 
system  of  culture,  and  so  raise  the  wages  of  agricultural 
labour.  At  present  the  wages  of  labour  cannot  be  adequately 
raised  by  the  farmers  because  their  own  profits  are  so  low,  and 
the  only  way  in  which  those  profits  might  be  increased  with- 
out throwing  land  out  of  cultivation  and  diminishing  rent, 
would  be  by  putting  more  intelligence,  and  more  capital 
where  intelligence  would  justify  it,  into  the  cultivation  of  the 
land.  The  division  of  overburdened  estates,  and  the  sale  of 
parts  of  them  to  proprietors  without  burdens,  would  directly 
tend  to  this  end.  It  would  increase  the  number  of  agricul- 
turists who  could  farm  in  the  best  way,  and  therefore  help  to 
compel  the  inferior  farmers  O'ther  to  give  way  to  a  better  and 
more  intelligent  class,  or  to  improve  their  own  standard. 
Apart  therefore  from  Mr  Mill's  very  good  reasons  for  abolishing 
primogeniture  and  restricting  greatly  the  power  of  making 
landed  settlements,  we  believe  that  there  is  good  ground  for  these 
reforms  in  the  improvement  it  might  probably  produce  in  the 
condition  of  the  labourer.  But  that  improvement  would 
Certainly  not  be  due  to  any  large  extension  of  peasant  proper- 
ties, but  chiefly  to  the  better  cultivation  of  the  land  in  conse- 
quence of  the  greater  number  of  wealthy  owners,  and  the 
smaller  number  of  embarrassed  owners,  in  whose  hands  the 
land  would  then  be. 


THE  BOARD  OF  TRADE  RETURNS  FOE  1872. 
We  have  now  the  returns  for  the  last  month  of  the  year  1872, 
and  consequently  for  the  complete  twelve  months.  Some  of 
the  special  questions  which  have  lately  been  discussed  as  to 
the  progress  of  trade  may  therefore  be  passed  over  more 
slightly,  in  order  to  give  a  general  view  of  the  trade  of  the 
year.  As  we  shall  see  moreover,  when  we  look  at  the  details, 
one  of  these  questions,  viz.,  the  discrepancy  between  the  in- 
crease in  the   quantity  and  the  increase  in  the  value  of  our 
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exports,  has  become  of  less  interest.  A  full  twelvemontlis 
has  elapsed  since  the  great  rise  of  price  began,  and  the  com- 
parison is  now  made  with  months  in  which  the  existing  level 
of  prices  had  been  reached.  On  other  points,  such  as  the  in- 
creased import  of  breadstuffj,  there  is  little  new  light  thrown 
by  the  present  returns,  so  that  there  is  really  very  little 
to  distract  us  from  an  anadysis  of  the  general  returns  of  the 
year. 

The  following  is  our  usual  statement  of  the   general  totals 
of  our  imports  and  exports  : — 

Imposts. 

Tu'eWe  Months 
December.  Ending  December. 

£  G  ^ 

1873 29,120,000    353,376,000 

1871  25,6"«,00O     330,75-1,000 


(  3,544,000     22,(122,000 

1    13-7%        6-8% 


EXPOETS. 

Twelve  Months 
December.  Eudiug  December. 

£  £ 

1872 20,516,000     265,962,000 

1871 17,378,000     223,060,000 


T  J   3,138,001 


,000 


32,896,000 
U0% 


The  point  here  is  that  December,  both  as  regards  imports  and 
exports,  compares  very  favourably  with  the  average  of  the 
year.  As  we  showed  lately,  our  import  and  export  trade  in- 
creased all  through  the  autumn  at  a  diminishing  rate.  In 
each  successive  month  the  improvement  was  at  a  less  rate  than 
in  the  preceding  months,  and  the  average  of  the  year  was  re- 
duced. With  December  the  case  is  altered.  The  average 
increase  of  the  imports  for  the  twelve  months  is  G'8  per  cent., 
but  for  December  it  is  quite  double,  or  13'7  per  cent.  The 
average  increase  of  the  exports  for  the  year  is  14  per  cent., 
but  for  December  it  is  one-third  more,  or  18  per  cent. 
The  returns  for  December  thus  confirm  what  is  known  other- 
wise as  to  the  revival  of  trade,  which  succeeded  the  dear 
money  of  October  and  November,  when  a  temporary  pause  in 
the  growth  of  trade  took  place. 

This  impression  is  confirmed  all  the  more  when  we  look  at 
the  fact,  which  we  have  already  referred  to,  of  a  large  increase 
of  quantities  in  our  exports  without  such  an  excess  in  the  in- 
crease of  values  as  we  have  lately  had  to  notice.  We  subjoin 
a  comparison  of  our  exports  on  these  points  in  the  form 
which  we  have  now  employed  for  several  months  : — 

QcAirrnTEg  of  the  Undermentioned  Articles  Expobtid  in  the  Month  of 
December,  1872,  compared  with  the  corresponding  Month  of  1871. 


Alkali  ,„ cwt» 

Candle*  lb» 

Coals torn 

Copper cwts 

Cotton  yam  lbs 

—  piece  goods  ...yards 

Iron  and  Kteel tons 

Linen  y^trn lbs 

—  pfeee  goods    ...yards 
Jate  manufactures  ...    - 

Heed  oit (als 

Droad  «ilk yard* 

Woollen  yam    lbs 

—      cloths 

Worste<1  staffs  «... 


1872. 


1871. 


360,895 

006,613 

880,370 

61,226 

1S,8SI,657 

297,206,2115 

248,829 

2,967,6«1 

19,212,493 

7,l)94,960 

174,306 
3,028,989 
2,«7,690 
7,407.719 


■124,217 

512,983 

9«.(,053 

61,624 

ie,0«3,»9,-i 

259,161,166 

204,268 

2,2it2,33S 

17.B7:i,3:il 

6.3  ;i."38 

1,072.89:) 

126,25:) 

3,2M,0«2 

1,701 ,8«« 


Amount.  '  % 


92,650 


2,797,682    17-4 

38,051,130  !  U-7 

44,671 

685,323 

1,539,162 

2,641,922 


21-6 
290 
8'6 
49-0 


49,056    39'2 


666,8»4  !  37-2 
718,203  I    1-1 


Decrease. 


Amount. 


03,222 

162i683 
2«» 


133,454 
2;i4)073 


Valdm  of  tho  Undermentioned  Articles  Exported  in  the  Month  of 
December,  1872,  compared  with  the  corresponding  Month  of  1871. 


Alkali  

CaadJea    

Coals 

Copper 

Cotton  yam 

—  ple-:e  goods.. 

Iron  and  steel 

Unen  yarn 

—  piers  goods  .. 

Jnt«  msnufactore* 

Sesdoll    , 

Broad  siilc   , 

Woollen  yam »., 

—     cloths  

Worsted  stufKi    


1S72. 


£ 

214,634 

IB.VO 

821,004 

273,126 

l,4«e,28S 

4322,677 

2M1.S3« 

19«,2»5 

«87,8IC 

I4IJJ2 

12a,Ml 

83,ao« 

471,2M 

480,007 

M77,102 


1S71. 


e 

631,667 
2S7,'i68 

1.34n,;ii.-, 

4,lt).2.«l 
1,8«M«7 
169,778 
649,068 
79,178 
149,226 
28,677 
482.666 
S42Ji24 


Increue. 


Amount. 


£ 

49,737 
2,394 

290,337 

.•)6.8«7 

120,908 

679,421 


36,617 
47,r27 
62,644 

4)428 

I37'483 
164,011 


30-0 
14^ 

U'6 
160 

90 
16-4 
46-0 
22-9 

88 

i'6-fl 

40-0 
12-6 


Decrease. 


Amount.     % 


20,675 
11)412 


It  appears  clearly  from  these  figures  that,  in  not  a  few  cases, 
the  increase  of  quantity  corresponds  very  closely  with  the 
increase  of  value,  or  even  exceeds  the  latter  increase.  To  show 
the  point  more  clearly,  we  hare  put  the  percentages  of  in- 


crease of  value  and  quantity  in  these  cases  in  parallel  columns, 
as  follows  : — 


Percentage 
of  Increase 
of  Qiwntity. 

C.md'es    '    lS-0    

Cotton  yarn    17'4    

—  piece  goods   14'7     

Linen  yarn 29"0    

—  piece  goods    8-5    

Br  ad  silk  39-2     

Woollen  cloths  37'2 


Percentage 

of  Increase 

of  Value. 

...    14-3     

...    150    

...  16-4  .... 
...  22-9  .... 
...       8-8     .... 

150 

40-0 


Excess  of        Kicess  of 
Increase          Increase 
of  Quantity,      of  Value. 
....      3-7     


1-7 


In  one  or  two  articles  moreover,  such  as  seed  oil,  the  decrease 
in  quantity  very  nearly  corresponds  with  the  decrease  in  value 
— the  percentages  in  seed  oil  being  a  decrease  of  12"9  per 
cent,  in  quantity,  and  of  13'8  per  cent,  in  value,  and  in 
woollen  yarn  a  decrease  of  G'8  per  cent,  in  quantity,  and  of 
2-3  per  cent,  in  value.  It  would  thus  appear  that  in  general 
we  have  come  to  a  time  when  a  high  range  of  piices  is  com- 
pared with  a  high  range  in  the  corresponding  month  of  the 
previous  year,  and  when  therefore  an  increase  or  decrease  of 
value  becomes  a  real  measure  of  the  increase  or  decrease  of 
transactions  in  our  foreign  trade. 

Even  in  the  case  of  iron  and  steel,  and  of  coal,  where  the 
rise  in  price  was  so  extraordinary,  the  discrepancy  between 
values  and  quantities,  which  was  lately  so  noticeable,  is 
diminishing.  The  discrepancy,  as  we  have  noticed  from  time 
to  time,  went  on  increasing  until  October,  but  diminished  in 
November,  and  in  December  it  is  still  mora  diminished.  The 
following  is  a  continuation  of  our  comparison  month  by 
month  : — 

Coal. 


Excess 

Increase 

Increase 

of  Increase 

of  Quantity 

of  Value 

of  Value 

per  Cent. 

per  Cent. 

per  Cent. 

May 

3-3     

..      417    

3S'5 

1'2       

630 

43'8 

July   

3-0     

58'0     ... 

57-0 

August  

0-9     

.,       8-10     

(Decrease) 

September 

8-5    

77    

..     101-5     

C"8     . 

85*4 

92*2 

16-3    

Ibox  and  Steei.. 

Excess 

Increase 

Increase 

of  Increiiso 

of  Quantity 

oi'  Value 

of  Value 

per  Cent. 

per  Cent. 

per  Cent. 

May 

1-7    

..      24-3     

32-6 

July 

1-5     

..      32-5    ..,.. 

(Decrejise) 

August   ,... 

27    

„      43*0    

43-7 

30     

45-2    

482 

NoTember ,,.. 

5-5     

..      3S-3     

437 

46-6 


211 


(iDcreast) 
December  21'5    . 

Thus  the  discrepancy  in  the  case  of  coal,  which  was  more 
than  cent,  per  cent,  in  September  and  October,  was  reduced 
to  92  per  cent,  in  November,  and  to  71  per  cent,  in  December, 
the  latter  figure  being  very  little  more  than  the  excess  increase 
of  value  in  August.  In  the  case  of  iron  and  steel,  the  dis- 
crepancy, amounting  to  24  per  cent.,  is  only  half  what  it  was 
in  September  and  October,  and  very  little  more  tlim  it  was  in 
May  or  June.  Very  soon,  in  the  case  of  iron  and  steel,  as 
well  as  of  other  articles,  wo  shall  arrive  at  a  time  when  the 
range  of  prices  a  twelvemonth  before  was  as  high  as  in  the 
current  month. 

But  while  the  returns  are  thus  no  longer  furnishing  the 
light  which  they  used  to  give  respecting  the  rise  of  prices,  the 
moral  of  the  comparison  still  remains  what  it  was.  It  is  still 
true  that  we  are  in  the  midst  of  a  period  of  high  piicea,  and 
that  the  diminished  profits  and  heavy  losses  of  such  a  period, 
and  of  the  decline  of  prices  which  must  follow,  are  results  we 
ought  to  look  for.  The  expediency  of  advising  caution  in 
trade  is  as  great  as  ever  it  was.  The  failures  which  have 
occured,  and  are  occurring  every  day,  furnish  corroborative 
proof  that  tho  longer  the  high  range  of  prices  continues,  the 
more  trying  they  are  for  the  prosperity  of  the  national  industry. 

The  second  point  on  which  we  have  lately  commented  v  a 
the  enlarged  import  of  brRadstuffa,  but  we  need  only  subjoin 
the  figures  for  December.  The  increase  of  value,  which  is  ac- 
campanied  by  only  a  slightly  smaller  increase  of  quantity, 
has  been  as  follows  in  the  undermentioned  articles  of  food, 
&o.  :— 


Increase. 
£ 

721,0IW 
716,600 
(10,000 
SIt.fltX) 
360,000 
31(9,000 
324,0110 

2,697,000 


December, 

Deceinljer, 

1872. 

1871. 

£ 

t 

Wheat 

2,488,000     ,.. 

..    !.7>;"., 

Barley    

.«...      1,031,000     . 

..  I, 

Oats 

,„..,        858,000 

.....        692,(X)0 

Whoatmeal,  Ac 

67I,0(X) 

V'Matoes 

843,000 

nice 

430,001)     ., 

i  -' ,'    ' 

ToUl  6,»17,000 


3,322,000 
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Thus  the  increase  of  imports  in  December,  as  in  the  previous 
month,  was  very  largely  a  mere  increase  of  the  imports  of  food 
— an  indication  therefore  not  of  our  wealth,  but  of  our 
poverty.  It  ia  to  be  feared  that  the  consequences  of  this 
poverty  will  be  felt  for  many  long  months  to  come. 

We  come  then  to  the  facts  which  the  returns  now  before  tis 
tell  us  about  the  trade  of  the  year.  Those  who  delight  in  big 
figures  have  certainly  every  cause  to  be  satisfied.  Adding 
together  the  general  totals  of  our  trade,  as  shown  above,  we 
get  the  following  comparison  : — 

Imports.                  Exports.  Total. 

£                               £  £ 

1872    553,376,000  255,962,000    6O9.:i3800O 

1871    330,754,000  223,066,000    563,820,000 


Increase    22,622,000     32,896,000     66,618,000 

These  figures  are  not  quite  complete,  for  there  is  a  large 
amount  of  re-exports,  which  reduces  considerably  the  difference 
in  amount  between  our  imports  and  exports,  but  they  are  still 
enough  to  show  the  astonishing  magnitude  of  our  trade.  The 
bare  fact  that  last  year  we  bought  from  other  nations 
350,000,000i  worth  of  goods,  which  we  had  somehow  to  pay 
for — an  amount  equal  to  11/  per  head  of  our  population,  or  obi 
per  family — shows  how  much  we  are  indebted  for  the  comforts 
and  conveniences  of  life  to  the  foreigner.  There  was  no  com- 
plaint last  year  that  people  at  home  were  not  well  employed, 
but  they  were  employed  to  a  large  extent  in  creating  things 
to  buy  with,  and  not  in  producing  articles  for  direct  consump- 
tion. The  employment  is  the  important  thing,  and  surely  no 
J I  Protectionist  will  be  left  fanatic  enough  to  say  that  all  the 
sugar,  tea,  cotton,  timber,  wool,  and  other  articles  which  we 
bought  from  our  reighbours  might  better  have  been  produced 
at  home. 

We  have  spoken  very  frequently  of  late  of  the  course  of  trade, 
and  of  the  check  caused  to  its  development  by  the  high  prices  ; 
but  it  is  fitting  to  notice  on  a  review  of  the  year,  that  the 
quantities  of  the  articles  dealt  in,  especially  of  our  exports, 
still  show  on  the  average  an  increased  production.  We  note 
the  following  among  our  manufactures  :^ 

. Increase. . 

1872.  1S71.  Amount.             % 

Alkali   cwtl        4,168,000  ...  4,177,000  ...  281,000  ...      70 

Coal   tons      13,212,000  ...  12,748,000  ...  461,000  ...       3'6 

Cotton  yarn  lbs    211,943,600  ...  193,696,000  ...  18,247,000  ...      0-4 

—      piece  goods  yards        3,536,157  ...  3,417,406  ...  117,761  ...       34 

Iron  and  steel tons        3,388,000  ...  3,169,000  ...  219,000  ...       6'9 

Linen  piece  goods  yards    241,585,000  ...  216,338,000  ...  26,247,000  ...    117 

Juie  manufactures    —        84,067,000  ...  62,310,000  ...  11,757,000  ...     190 

Wt.olleii  cloths    —        40,893,000  ...  35,684,000  ...  6,209,000  ...     l.iO 

Worsted  stuffs —      344,932,000  ...  307,237,000  ...  37,695,000  ...     122 

This  is  a  fait  result  for  the  year,  taking  the  decrease  in  one 
month  with  the  increase  in  another,  though  of  course  it 
remains  to  be  seen  whether  the  year  which  has  now  com- 
menced in  the  midst  of  a  period  of  high  prices  will  show  an 
increase  over  its  predecessor.  It  is  all  the  more  likely  to  do 
so  however  as  trade  has  already  been  checked,  and  in  1873 
wa  shall  probably  have  the  figures  of  a  revived  trade, 
although  at  a  higher  level  of  prices.  As  a  confirmation  of 
the  real  increase  of  our  business  in  1872,  the  figures  of  our 
shipping  may  be  referred  to.  We  should  have  had  fewer 
ships  arriving  and  departing  if  we  had  been  doing  less  trade. 
But  in  fact,  the  entries  and  clearances  ''  with  cargoes "  at 
ports  of  the  United  Kingdom  amounted  last  year  to 
37,147,000  tons,  as  compared  with  35,502,000  tons  in  1871. 
The  last  set  of  facts  which  we  shall  notice  ia  in  connection 
with  our  trade  in  bullion.  England  is  the  bullion  entreput 
of  the  world,  and  in  consequence  of  the  special  demand  for 
Germany  last  year,  the  facts  are  unusually  interesting.  On 
balance,  as  we  have  lately  pointed  out  in  elaborate  articles, 
we  usually  receive  more  bullion  than  we  export,  our  annual 
excess  of  gold  imports  alone  being  from  four  to  five  millions. 
The  difference  is  used  up  in  coinage  at  home  and  in  the  arts. 
I  But  last  year,  as  we  have  insisted  for  months,  there  was  a 
great  strain  upon  us,  and  the  ordinary  course  of  trade  was 
revers-d.  The  complete  figures  for  the  year  confirm  our 
account  of  the  matter.  The  gold  imports  and  exports  of  the 
last  three  years  compare  as  follows  :— 

r .  Excess  of 

Imports.  Exports.  Imports. 

lS/2    IQQ'iunr^  .-_!^ * 

1871    

1870  


18,348,000    19,746  000 

18,807,000    10,014,000    8,793,000 


Excess  of 

Kxports. 

£ 
1,411,000 


In  18.2  there  18  an  actual  excess  of  more  than  a  million  of 
exports,  although  the  balance  is  ordinarily  so  much  the  other 
way.     Curiously  enough  the  account  of  silver  is  much  the 


same,  although  it  has  only  felt  the  strain  in  an  indirect  man- 
ner.    The  comparison  is  : — 

Excess  of 
Imports.  Exports.  Imports, 

£  £  £ 

1873 11.167.000     10,687,000    680,000 

1871 16,627,000     13,062,000     3,465,000 

1870 10,649,000    8,906,000    1,743,000 

Thus,  although  there  is  no  excess  of  exports,  the  excess  of 
imports  of  silver  was  last  year  very  small.  The  returns  thus 
bear  ample  testimony  to  the  remarkable  movements  produced 
in  the  bullion  markets  by  the  payment  of  the  Franco-German 
indemnity.  We  are  not  at  the  end  of  these  payments,  and 
there  is  every  probability  that  1873  will  show 
remarkable,  if  not  still  more  remarkable,  results. 


equally 


BUSINESS     NOTES. 


The  Geeman  Gold  Coinage. — According  to  the  last 
statement,  the  German  Government  has  been  making  rather 
less  progress  than  usual  with  its  gold  coinage.  For  the  most 
part  of  last  year  the  coinage  was  at  the  rate  of  nearly  half-a- 
million  a  week,  but  in  the  interval  between  23rd  November 
and  2l3t  December,  the  coinage  was  at  a  less  rate — 

Marks.  £ 

On  21at  December  the  coinage  was  ...     416,401.820     20,820,0U1 

On  23rd  November  it  was 390,293,890     19,514,694 


Increaso   26,107.930     1,305,397 

Thus  the  increase  is  1,305,000Z  in  four  weeks,  or  about 
326,000^  per  week,  against  a  previous  weekly  average  of 
between  450,000/  and  500,000/.  The  German  Government 
in  the  interval  appears  to  have  been  coining  10-mark  pieces 
almost  exclusively,  which  accounts  for  the  smaller  out-turn  in 
value,  although  an  equal  number  of  pieces  may  have  been  struck. 
The  comparison  is  : 


20-mark  pieces    ... 
10-mark  pieces    ... 

Coinage, 

Nov.  23. 

MarkT. 
...     337,634,380     . 
...       52,659,510     . 

Coinage, 

Dec.  21. 

Marks. 
.     339.115,780     . 
.       77,286,040     . 

Increase. 
Marks. 
.       1.481,400 
.     24,626,530 

Total 

..     390,293,890     . 

.     410,401,820     .. 

.     26,107,930 

Undeeaveitees'  Statistics. — We  are  glad  to  see  that 
Mr  Henry  Jeula  is  supplying  so  many  good  arguments  for  the 
expediency  of  assisting  the  conduct  of  marine  insurance  busi- 
ness by  means  of  statistics  of  losses.  The  essence  of  insurance 
is  to  strike  an  average  of  losses,  and  the  underwriter  in  marine 
insurance,  if  his  business  is  to  be  a  solid  one  at  all,  must  con- 
trive to  have  a  premium  which  will  be  equal  to  the  average 
loss  and  leave  him  a  profit  besides.  In  fixing  the  premium 
he  will  of  course  take  into  account  the  value  of  the  interest 
or  profit  he  may  make  on  the  money  which  the  business  will 
give  him  the  use  of,  but  the  object  must  be  distinctly  kept  in 
view.  As  a  proof  that  statistics  are  possible,  Mr  Jeula  gives 
the  following  table  of  results  obtained  from  the  dissection  of 
about  2|  millions  of  liability  upon  sailing  vessels,  and  about 
2^  milHons  of  liability  upon  steamers,  in  "lines  "  of  say  from 
100/  to  150/  each  to  the  end  of  1870  inclusive  : — 

Average  Percentage  upon  Liability  of  Losses 
and  Claims  ^vith  Discounts. 


12  Years'       13  Years'       14  Years*     15  Years' 
Average.       Average.       Average.     Average. 

Sailing  Vessels— Outward  bound 1-50    1-16    1-46    loO 

Homeward  bound  188    190    185    1-86 


Mean . 


Steamers — Outward  bound  .... 
Homeward  bound  . 


•43 
•41 


1^83 


•41 
•40 


1-65 


•41 

•48 


1-68 


•42 

•47 


Mean ^42    ^40    ^44    •41 

From  this  it  follows  that  the  maximum  annual  variation 
of  loss  did  not  amount  to  lOd  per  cent.  The  proper  course, 
as  Mr  Jeula  suggests,  would  be  to  classify  the  risks  according 
to  goods,  ships,  seasons,  and  voyages,  and  the  great  insurance 
companies  at  least  ought  to  Lave  ample  means  of  obtaining  good 
statistics.  They  might  very  usefully  get  together  combined 
ofiices'  experience  tables  on  the  model  of  the  similar  tables 
of  the  life  assurance  companies.  The  objections  are  that 
statistics  are  of  no  use,  for  the  practical  premium  is  deter- 
mined by  competition,  and  voyages  are  continually  changing, 
the  change  caused  by  the  Suez  Canal  being  employed  as  an 
illustration.  But  the  objections  do  not  come  to  much.  In 
spite  of  competition,  the  existence  of  good  statistics  would 
circulate  a  real  knowledge  among  underwriters  of  what  the 
premiums  ought  to  be,  and  would  have  a  real  effect  in  keeping 
them  at  a  proper  level.  The  more  prudent  companies  and 
underwriters  would  be  auite  certain  to  act  uoon  their  know- 
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ledge,  and  it  would  become  discreditable  to  take  much  lower 
premiums.  As  to  tlie  cbanges  of  voyages,  of  courae  all  such 
changes  must  be  taken  into  account ;  but  there  is  a  sufSciency 
of  established  routes  to  make  the  statistics  which  it  is 
possible  to  compile  apply  to  the  great  bulk  of  insurance 
business.  As  steam  business  increases  so  will  the  nnmber 
of  regular  routes,  and  there  is  thus  a  prospect  of  increasing 
certainty  in  the  business,  if  the  companies  and  Lloyd's  will 
only  take  the  trouble  to  compile  the  statistics. 

The  JorsT  Stock  Bank  Dividends.— The  dividends  of 
the  principal  London  joint  stock  banks  for  the  half-year  just 
ended  have  now  been  announced,  and  compare  as  follows  with 
the  dividends  for  the  corresponding  half-year  of  1871  : — 

Rate  per  Cent,  per  Annum  of  Divklend. 
2n(i  Half,     2nd  Half, 
=  872.  1871.  Increase.       Decrease. 

tondon  ana  Westminster 20    18    2    

Lonr'on  Joint  Stock  25    26/16/3 1/16/8 

Union 20 


City 
Alliance.. 


10 

7 


In  general,  as  might  have  been  expected  from  the  high  rates 
ruling  for  money,  there  has  been  an  increase  of  dividend,  the 
principal  exception  being  the  London  Joint  Stock,  which  pro- 
bably had  the  handling  of  more  German  Government  money 
a  year  ago  than  it  has  now,  so  that  the  difference  in  this  case 
arises  from  a  very  special  cause.  As  compared  with  the  actual 
amount  of  former  dividends,  the  increase  is  in  hardly  any  case 
very  large,  for  the  larger  the  former  dividend,  the  smaller  is 
the  percentage  of  improvement.  Banking  profits  have  not 
augmented  with  high  rates  of  money  so  much  as  was  ex- 
pected. The  explanation  seems  to  be  that  the  joint  stock 
banks — the  only  ones  whose  profits  we  know — hold  a  larger 
proportion  of  their  deposits  at  interest  than  was  usually 
believed.  If  they  had  had  a  large  proportion  of  them  on 
running  account  without  interest,  the  rise  in  the  value  of 
money  must  have  told  more  in  their  favour  than  we  see  it  has 
done.  

The  Decline  of  the  Population  of  France. — The  new 
census  of  France,  which  has  just  been  completed,  shows  for 
the  first  time  an  actual  decrease  of  the  population  in  a  quin- 
quennial period,  and  the  fact  is  the  more  interesting,  because 
it  is  one  to  which  statisticians  have  been  looking  forward  as 
the  natural  result  of  the  influences  indicated  by  former  re- 
turns. Altogether  the  loss  of  population  to  France  in  five 
years  is  1,965,173,  but  deducting  1,598,238  for  the  loss  of 
Alsace  and  Lorraine,  there  remains  a  loss  of  336,935  to  be 
accounted  for  by  other  causes.  The  report  includes 
the  war  among  these  causes,  and  by  some  this  may 
be  thought  the  only  cause  worth  considering,  but  the 
war  will  not  account  for  everything.  According  to  the  best 
calculation,  the  loss  of  life  in  Paris  during  the  siege  was 
under  100,000,  and  the  siege  of  Paris  was  far  more  de- 
structive to  life  than  the  entire  fighting  and  privations  of  the 
rest  of  the  war.  Half  the  above  diminution  of  337,000  must 
therefore  be  due  to  other  causes  than  the  war,  and  excluding 
smallpox,  which  the  report  specially  mentions,  as  it  is  only 
one  out  of  many  immediate  occasions  of  death,  and  does  not 
in  the  long  run  alter  the  death-rate  of  a  nation,  we  find  the 
real  reason  of  the  diminished  population  of  France  to  be  the 
diminution  in  the  number  of  marriages,  and  the  excess  of 
deaths  over  births.  French  population  has  long  been  sta- 
tionary, or  nearly  so,  and  it  is  now  for  the  moment  at  least  on 
the  decline.      The  facts  will  be  sure  to  give  rise  to  much  dis- 


prove that  the  population  of  India,  as  a  whole,  has  been 
greatly  underestimated.  This  is  how  the  account  stands,  as 
given  by  the  Calcutta  correspondent  of  the  Times  :^ 

Census  of 
Province.  1872. 

1.  Bengal  (Lieutenant-Governor)    66,750,000 

2.  Madras  (Governor,  Council,  and  Commander-in-Chier)   31,250,000 

3.  North-Western  Provinces  (Lieutenant-fiovernor)    30,778,000 

i.  Punjab  (Lieutenant-Governor)  19,000,000 


5.  Bombay  and  Scinde  (Governor,  Council,  and  Commander-in-Chief) 

6.  Oude  (Chief-Commissioner) 

7.  Central  Provinces  (Chief  Commissioner) 

S.  British  Bmmah  (Cliief-Commissioner) 

Ajmeer  (under  Governor-General)    

Coortj  (under  Chief  Commissioner  of  Mysore)  . 


1-1,000,000 

12,000,000 

9,360,000 

2,500,000 

333,000 

176,000 


Paying  revenue  to  Viceroy  186,037,000 

Paying  revenue  to  Native  Chiefs— Mysore,  5,000,000 ;  Berar,  2,250,000 : 
the  153  Feudatories,  4S,00O,0OO 55,250,000 

Total 2-ll,2S7,000 

The  highest  previous  estimate  was  about  two  hundred  millions. 
The  diSiculty  of  Indian  Finance  is  curiously  illustrated  by 
such  figures.  It  is  a  very  clear  evidence  of  the  extreme 
poverty  of  the  people  that  we  find  it  no  easy  matter  to  raise 
a  revenue  of  fifty  millions  sterling  from  two  hundred  and  forty 
millions  of  people.  At  the  same  time  it  is  hardly  needful  to 
point  out  the  immensity  of  the  surface  over  which  our  trade  may 
develop  in  India  as  the  population  increases  its  capital  and 
industrial  activity. 


The  Demand  for  Gold  in  Scotland. — The  Scotsinan, 
referring  to  our  article  last  week  on  "  Air  Lowe  and  Scotch 
"  Banking,"  notices  that  we  were  in  error  in  saying  that  in 
1857,  when  gold  was  sent  to  Scotland — "This  was  the  very 
"  moment  when  gold  was  most  wanted  in  England,  and  just 
"  then  gold  was  taken  to  Scotland,  where  no  one  wanted  it." 
It  happened  at  that  tim«  that  gold  was  wanted  in  Scotland,  in 
consequence  of  the  banking  discredit  occasioned  by  the  failure 
of  the  Western  Bank.  We  need  not  say  however  that 
our  argument  did  not  at  all  depend  upon  the  circumstances 
of  a  particular  crisis  in  Scotland.  The  ordinary  working  of 
the  Scotch  Bank  Act  is  notoriously  to  cause  gold  to  be  taken 
from  the  Bank  of  England  to  support  any  sudden  increase  of 
the  note  circulation  in  Scotland,  however  momentary,  and 
although  the  gold  is  not  in  the  least  wanted  in  Scotland,  it 
has  to  go  from  the  Bank  of  England  all  the  same,  although  it 
may  be  much  wanted  there.  The  Scotch  banks  keep  their 
real  reserve  in  London,  as  it  is  the  natural  tendency  of  things 
for  them  to  do ;  but  the  Act  requires  them  to  withdraw  a 
portion  of  it  to  be  kept  in  Scotland  at  the  very  time  when  it 
may  be  very  desirable  that  the  bank  which  keeps  the  real 
reserve  of  the  whole  country  should  not  be  unnecessarily 
weakened. 


j/oretcjn  Corr£0pouliciuf. 

GERMANY. 

(FROM  OUR    OWN  CORHESPONDENT. ) 

Berlin,  January,  1873. 
There  can  be  no  doubt  that  the  year  1872  and  the  last  six 
months  of  1871  will  be  considered  by  the  historian  of  German 
politics  as  the  inauguration  of  a  new  era  of  political  economy. 
The  change  which  has  been  brought  about  by  the  French 
war  may  be  compared  to  an  economical  earthquake,  although 
its  full  effect  cannot  now  be  shown  in  all  the  details.  The 
ultimate  results  of  such  a  change  affecting  the  whole  orga- 
nisation of  society  may  be  expected  to  turn  out  beneficial  to 
this  country.     At  present,  however,  a  feeling  of   uncertainty 


pnaainn   ,,^A  *!,»  A-        •••  -11  u     i  ii.  t  ii,    J    1-  lud  dissatisfactiou  18  prevalent  amongst  the  middle  classes 

cussion,  and  the  disposition  will  be  to  assume  that  the  decline  „„,i„iin„„,i    i„  „  i;,f-„  .  „„  „  fl„„/i  ;„„„ 

';_ 1  ...        '^  .  ,  ,       .  ■,     ,    ,    1      ,.«^  and  all  those  that  arc  livini' on  a  nxed  inco 

in  population  is  a  misfortune,  and  not  a  good  ;  but  the  diffi- 


culties of  the  question  are  really  very  great.  Politically,  if 
preponderating  military  power  is  an  advantage  to  France,  the 
state  of  the  population  is  clearly  a  misfortune.  Germany  has 
already  a  larger  population  than  France,  and  as  that  population 
increase*  much  faster,  France  must  quickly  be  dwarfed.  But  it 
would  not  be  easy  to  prove  that,  having  regard  to  the  higher 
ends  of  national  and  State  existence,  deficiency  of  prepon- 
derating power  is  a  misfortune,  and  is  not  rather  a  great 
benefit.  The  social  and  industrial  advantages  or  disadvan- 
tages of  a  stationary  or  slowly  declining  population  deserve,  at 
any  rate  to  be  separately  treated,  and  political  considerations 
should  not  be  suffered  to  distort  them. 


The  Population  cr  India.— We  noticed  lately  the  ex- 
traordinary facta  brought  out  by  the  new  Indian  census  as  to 
the  magnitude  of  the  population  of  Bengal.  The  figures, 
which  are  now  approximately  complete  for  the  whole  of  India, 


ing  on  a  ttxed  income.  Nowhere  does 
this  feeling  become  so  apparent  as  in  the  Prussian  capital, 
which  is  rapidly  growing  into  a  centre  of  German  speculation 
and  industry.  The  most  striking  fact  occupying  iho  attention 
of  the  political  economist  is  the  gi-owth  in  the  transfer  of  indi- 
vidual property  and  individual  industry  into  the  condition  of 
collective  property  under  limited  liability.  How  many  circum- 
stances are  working  together  in  this  direction  it  is  extremely 
difficult  to  tell ;  the  enterprising  speculation  of  bankers  and 
brokers,  awakened  to  an  extent  hitherto  unheard  of,  the 
apprehension  stirred  in  the  minds  of  so  many  at  the  growth  of 
incalculable  economical  combinations,  the  growing  practice  of 
strikes,  generally  successful  in  the  larger  centres  of  industry, 
the  seductive  influence  of  the  prospect  of  a  high  price,  the  fear 
of  individual  responsibility,  and  many  other  circumstances, 
have  combined  to  produce  the  same  result  of  eliiuinating  the 
more  personal  power  of  production.  The  "  Roulette  "  having 
been  closed  at  Homburg  and  Wiesbaden  a  few  days  ago,  the 
"Trente  et  Quarante"  is  now  being  played  at  the  Berlin  El- 
chance  to  such  extent  aa  to  frighten  even  the  most  sedate 
people. 
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And  the  same  Liberals  to  wlaom  Germany  is  indebted  for 
the  abolition  of  the  Usury  Laws  are  now  employing  their  par- 
liamentary experience  in  inatlgating  Government  intervention 
against  what  they  consider  "  obtaining  money  under  false  pre- 
tences from  shareholders."  Mr  Lasker  has,  in  one  of  the  last 
sittings  of  the  House  of  Representatives,  expressed  a  desire  for 
public  protection  against  the  financial  garrotters  now  commonly 
called  "  Founders."  It  will  be  in  1873  that  the  effect  of  un- 
sound speculation  will  be  felt  by  the  public  at  large.  A  good 
warning  however  has  been  given  by  Herr  von  Deohend,  the 
President  of  the  Prussian  Bank.  His  speech  of  the  19th 
December  contains  a  fair  programme  of  the  banking  prin- 
ciples he  has  really  been  led  to  adopt  with  a  view  to  meeting 
the  excess  of  unsound  speculation.  Much  excitement  had  been 
created  within  the  financial  world  by  the  fact  of  the  rejec- 
tion iit  the  Royal  Bank  of  the  bills  of  some  of  our  most 
eminent  Berlin  bankers.  Herr  von  Dechend  has  given  a  full 
explai  ation  of  the  principles  to  be  followed  up  in 
the  practice  of  discounting  bills  according  to  the  regulations 
of  the  Prussian  Bank,  disallowing  any  regard  for  bills  of  ex- 
change based  upon  unsound  business.  The  necessity  for  such 
guiding  rules  is  shown  by  the  fact  that  bills  to  an  amount  of 
from  30  to  40  million  thalers  have  been  sent  in  at  one  time  from 
Vienna,  to  meet  the  emergencies  of  a  sudden  demand  for  cash, 
■without  being  based  upon  any  real  transaction.  Accordingly, 
not  only  the  personal  quality  of  the  applicants,  but  also  the  na- 
ture of  business  leading  to  a  demand  for  money,  is  to  be  subjected 
to  examination,  with  a  view  to  aiford  protection  to  what  Herr 
von  Dechend  has  called  the  normal  circulation  of  money.  The 
explanations  given  by  the  President  of  the  Prussian  Bank 
have  met  with  general  approbation  amongst  the  Liberals  of  the 
Prussian  Chamber,  as  well  as  amongst  Conservatives.  His 
speech  has  been  considered  as  a  moral  defeat  to  the  "  Foun- 
dei's." 

At  the  same  time  he  pi-ofessed  his  readiness  to  show  that  no 
bank  whatever  could  boast  of  being  in  a  condition  equal  to 
that  under  his  own  administration,  more  than  58  per  cent,  of 
its  notes  being  covered  by  metal,  and  more  than  half  of  its 
bills  (about  89  millions)  ninning  for  the  short  periods  of 
three  or  four  weeks.  The  impi'ession  produced  by  Herr  von 
Dechend's  speech  has  been  such  as  to  raise  the  expectations  of 
those  advocuting  the  transformation  of  the  Prussian  Bank  to 
the  higher  rank  of  an  Imperial  German  Bank.  At  least  Mr 
Bamberger,  one  of  the  leading  financial  members  of  the  Ger- 
man Parliament,  has  expressed  an  opinion  that  the  programme 
of  the  Prussian  Bank-President  should  be  considered  as  making 
an  adequate  preparation  for  the  final  settlement  of  a  German 
banking  law. 

The  necessity  of  such  a  law  cannot  be  questioned.  About 
500  million  marks  in  gold  have  now  been  struck  in  the  Ger- 
man Mints.  No  one  however  could  exactly  tell  whereabouts 
the  gold  coins  are  circulating.  Gold  continues  so  scarce  in 
common  business,  that  the  creat  majority  of  retailers,  having 
not  yet  seau  any  gold  piece,  are  inclined  to  view  a  ten- 
mark  coin  with  a  good  deal  of  distrust.  Paper  money 
continues  to  remain  in  favour  with  the  public  at  large. 
The  general  belief  is  that  a  widespread  cii'culation  of  gold 
will  be  delayed  for  a  long  time. 

With  the  year  ended  31st  Dec.  thj  Prussiaji  debt  was  de- 
clared to  be  429,072,000  thalers,  9,202,648  less  than  at  the  end 
of  1871,  about  half  of  the  amount  being  railway  debts,  and 
214.3-1'6,805  thalers  remaining  as  a  State  debt  in  a  stricter 
sense. 


PRANCE. 

(FROM  own   OWN   C0BBE8P0SDEXT. } 

Paeis,  January  9. 
The    returns  of  the    Bank  of   France  for   this  week,  last 
week,  and  for  the  coiTesponding  week  of  last  year,  are  as 
follow  : — 

Drbtor. 
Jan.  9, 1S73. 

Capital  of  the  bank 182,600,000    0    . 

Frofiln  In  addition  to  cai>lttil 

(Art.  8,  Law  of  Jane  9, '67/         7,653,693  18     . 
Kesene  «.f  iho  baiiit  and  its 

l.rnnchtH  22,105,750  14    . 

Rewrvo  or  landed  property.       4,000,000    0 

B^tclal  renrre  24364 '*09  97 

&UIM  in  circulation 2,r06',079!s25    0 

unnkDOIes  to  order,  rEC«ipta 

IMJ  able  at  jlght 7,872,331  OS 

Trsftfury    account   current, 

creditor  „ 

Ciirnnt  ncwiunt-,  rurl«..!"! 

Do  hrani.b  banka 

DivideDda  payable  

Arrears  of  securities  trans- 
ferred or  deposited  8,025,167  27 

Dltcounta  and  tunOrj-  inte- 
rests  

Rediscouiited   tbe    last   st'x 

tnontbs    4.011  Ro*  IT- 

nm.  not  disposable ^"siS  M 

la:Bcrv    U.r  evi-r.Iua.  losses 

nn  [ir. 
IiiKr;  ■ 

len                           ,    , 
Bnndrick .' ' 


209,219,654  63 

219,303,!)»7  77 

22.702,7C6    • 

15,952,1(63    0 


3,983,216  88 


8,720,862  22 


Jan.  2,  1S73. 
f  c 

...    1S2,6<X),000    0 

7.653,693  18 

...      22,10,5,750  14 

4.000,IX)0    0 

...       24J61209  97 

...  2,779,«83,H70    0 

8,130.114  18 

...  280.607317    2 

...  176.»35,6')0  67 

...  26,403,254    0 

...  31,997,W1     0 

3,431,335  17 

2,710,352  10 

4.651.584  75 
...      13,253,193  48 

8.720,862  22 


Jan.  11,  1872. 

f  c 

.     182,500,000  0 

7,458,029  97 

.      22,106,760  14 

4.0(K).0<X)  0 

.      2'l,30l,2fl9  97 

.2,432,061.670  0 

9,777,720  75 

.    118,135.373  40 

.     259,035,057  63 

.      30.661,191  0 

.       16,127,571  0 


4,016330  G6 


6.088,2.54  93 
4,044,227  19 


14,000,000    0 


1,920362  33 


2,690.041  99 


9,024,344  58 
32,995,039  75 


Total 


.  3.C60,960,6»6  «1    ...3,6-80,119,2U)  83    ... S,177,880,«7e  96 


Cash  in  hand  and  In  branch 
baulta  

ComniL-reial  bills  over-<lue... 
Commercial  bills  discounted, 

not  yet  due 

Bonds  of  the  City  of  Piiris... 

Treasur.v  bonds 1 

Ci'oimercial     bills,     brancn 

banks  

Advances    on    deposits    of 

bullion    

Do  in  branch  banks 

Do    in    French    public 

securities 

Do  by  branch  bauk*t 

Do  on  railway    shares 

and  debentures... 

Do  by  branch  banks 

Do   on    Credit    Fonder 

bonds  

Do  branches  

Do  to   the  State  (Con- 
vention, June  10, 1857) 
Government  stock  reserve... 

Do  disposable , 

Rentes    Immobilis^es  (Law 

of  June  9,  1857)    

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  inanagGineut  ... 
Advances    to    the    City   of 

Paris   

Sundries 


790,127,377  43 
262,042  41 

690,095,857  16 

8,100,000    0 

,228,OBi,500    0 

518.184,596    0 

29,267,700    0 
2,972,800    0 

33,267,000  0 
17,093,750    0 

22,567,200  0 
18,878,600    0 

4,714,200    0 
690,700    0 

60,090,000  0 
12,980,760  14 
66,460,563  81 

100,000,000  0 


7,755,908  0 
26,822  80 


8,500,000  0 
30,951,322  86 


..  791.418.887  44 
4,382,165  87 

..  670,406,801  84 

8,100,000  0 

..1,228,062,500  0 

..  548,645,524  0 

..   27.830,200  0 
2,794,800  0 

..   ,33,622,300  0 
..   16,657,260  0 

..   22,460,500  0 
..   18,454,800  0 

1,769,800  0 
710,900  0 

..   60.000,000  0 

12,980,760  14 

..   66,460,568  81 

..  100,000,000  0 


775,946  0 
12,416  10 


9,000,000  0 
43,583,340  63 


.  631,046,190  14 
2,400,660  70 

.  359,332,662  13 

!  1,203,897,500  0 

.  432,137,579  0 

.   25,819,700  0 
1,807,200  0 

.   17,730,800  0 
.   10,265,950  0 


25,123,100 
13,682,900 


1,326,600  0 
764,400  0 

60,000,000  0 
12,980,760  14 
66,473,568  81 

100,000,000    0 


7,479,319    0 
31,660    5 

180,000,000    0 
15,786,446  99 


Total    3,550,950,095  61     ...3,580,119,249  83     ...3,177,880,676  96 

The  above  return,  compared  with  that  of  the  preceding 
week,  exhibits  the  following  changes  : — 

Incbease.  francs. 

Circulation    26,415,955 

Private  deposits  38,672,817 

Advances  on  bullion    1,606,500 

Advances  on  seciurities 3,544,100 

Decrease.  francs. 

Treasury  account    71,887,663 

Cash 1,291,510 

Trade  discounts  ,..  10,771,872 

The  large  withdrawals  from  the  Treasury  current  account 
have  produced  a  further  increase  in  the  circulation,  which 
now  for  the  first  time  exceeds  the  former  maximum  of  2,800 
millions  before  the  extension  of  400  millions  in  July 
last.  The  prepai-ations  of  the  various  companies  for  the 
payment  of  their  January  dividends  have  augmented  the 
private  deposits  by  over  38  millions.  Although  the  season 
has  now  arrived  when  a  reduction  in  the  trade  discounts  may 
be  expected,  the  difference  in  the  week  is  only  10  millions ;  the 
discounts  in  Paris  have  even  increased  by  20  millions,  but  this 
augmentation  is  more  than  compensated  for  by  a  reduction  of 
30  millions  in  the  branches.  The  demands  during  the  week 
have  been  heavy,  as  the  bills  which  fell  due  at  the  end  of 
December  amounted  to  120  millions.  The  void  left  has  already 
been  almost  entirely  filled  up.  That  ccheance  was  met  with 
remarkable  regularity.  Of  the  120  millions  114  were  paid  on 
presentation,  and  the  gi-eater  part  of  the  balance  within  the 
margin  of  time  allowed  before  making  protest.  The  advances 
on  buUion  and  securities  have  both  increased.  The  31  millions 
in  the  latter  item  has  been  almost  wholly  taken  by  the  Credit 
Foncier  on  account  of  the  aiTangement  refeiTed  to  below. 
The  railway  companies  have  not  yet  made  use  of  the  credits 
opened  to  them.  The  accounts  of  advances  to  the  Treasury 
and  City  of  Paris  remain  unchanged.  I  may  here  correct  a 
misprint  in  my  letter  of  last  week;  the  dividend  for  1872 
which  the  Bank  will  pay  without  touching  its  special  reserve, 
is  3W  francs,  and  not  millions. 

The  negotiations  which  I  recently  mentioned  as  going  on 
between  the  railway  companies  and  the  Bank  of  France,  rela- 
tive to  advances  to  be  made  by  the  latter  on  the  security 
of  debentures  to  enable  the  companies  to  continue  their 
extensions,  have  now  resulted  in  an  arrangement  by  which 
the  Paris  and  MediteiTanean  Company  will  obtain  a  sum  of 
60  millions,  and  the  Western  30  millions  for  one  year,  on  the 
ordinary  conditions  of  loans  on  securities,  which  is  at  present 
six  per  cent.  While  the  other  companies  have  not  succeeded 
in  obtaining  assistance,  some  surprise  has  been  manifested  at 
the  announcement  that  the  Bank  has  also  opened  a  credit 
of  30  millions  to  the  Credit  Foncier  Company.  The  demand 
by  that  institution  is  the  more  surprising  that  only  a  few 
weeks  back  it  opened  a  subscription  for  an  eifective  loan  of 
106  millions  in  bonds,  at  300,  nomiuiil.  Its  issue  was  ap- 
parently not  more  successful  thau  other  loans  which  attempts 
have  been  made  to  raise  during  the  past  year,  and  the  Govern- 
ment stocks  at  their  present  price  will  continue  to  attract  all 
the  capital  free  for  invest Jient.  A  loan  for  two  millions  for  the 
department  of  the  Calvados  is  nevertheless  announced  to-day, 
but  from  the  terms  offered,  5  per  cent,  bonds  at  95,  its  failure 
may  be  safely  predicted.  Although  a  diminution  in  the  re- 
quirements for  trade  may  now  be  looked  for,  the  busy  season 
of  the  year  being  over,  and  the  disposable  resources  of  the 
B.ank  will  be  increased,  the  operation  above-mentioned  is  so 
manifestly  oppost^d  to  the  usual  jirudent  management  of  the 
Bank  directors,  that  some'pressure  must  luive  been  exercised 
on  them  to  induce  them  to  consent  to  it.  A  certain  excuse 
may  be  alleged  for  the  advance  of  200  millions  to  the  City  of 
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Paris,  required  for  the  immediate  payment  of  the  war  contri- 
butions to  the  Germans,  as  well  as  for  the  assistance  to  the 
Government  under  exceptional  circumstances  ;  but  the  re- 
quirements of  the  railway  companies,  or  the  Credit  Foncier, 
can  hai'dly  be  considered  as  such  an  emergency.  The  Bank 
has  already  a  dead  loan  of  1,250  millions  on  its  books,  and 
any  increase  of  it  can  only  be  a  cause  of  embarrassment.  An 
action  just  tried  between  the  Bank  and  the  Credit 
MobUier  and  ImmobUicre  companies,  relative  to  a  sum  of 
10  mUlioDS  which  remained  for  several  years  unpaid 
on  an  advance  of  21  millions  to  the  Immobiliere,  shows 
the  difficulties  to  which  the  Bank  exposes  itself 
in  departing  from  its  proper  business  of  discounting 
bills  at  a  fixed  date.  There  is  unfortunately  at  present  a  dis- 
position to  meddle  with  the  administration  of  the  Bank,  and 
to  look  to  it  as  a  source  from  which  all  needs  may  be  supplied 
by  the  issue  of  more  paper.  The  Chamber  has  already  on  its 
order  of  the  day  two  bills  concerning  that  institution ;  the 
one  is  to  compel  it  to  establish  branches  before  the  1st 
Januai-y,  1875,  in  all  the  departments  of  Prance  in  which 
none  already  exist ;  the  other  is  to  oblige  it  to  receive 
deposits  bearing  interest.  The  former  will  probably  be 
adopted,  as  the  Bank  on  the  last  renewal  of  its  charter 
engaged  to  do  what  is  now  required  of  it,  although  it  might 
be  allowed  to  use  its  discretion  to  open  branches  by  degi'ees 
as  they  became  necessary ;  with  respect  to  the  other,  it  is  to 
be  hoped  that  the  Assembly  will  have  sufficient  good  sense 
not  to  force  on  the  Bank  a  business  for  which  the  private 
establishments  are  quite  sivfficient,  and  which  would  be  a 
■violation  of  one  of  the  first  principles  of  a  State  bank. 

After  the  settlement  on  Rente  at  the  date  of  my  last  letter, 
the  following  day  was,  as  usual,  devoted  to  the  liquidation  of 
the  month's  transactions  on  miscellaneous  stocks  and  shares, 
and  which  was  effected  with  the  same  facility,  the  charges  for 
continuations  not  averaging  more  than  from  SJ  to  6  per  cent. 
The  readiness  with  which  the  Banque  de  Paris  et  des  Pays 
Bas  afforded  accommodation  to  all  applicants  gave  rise  to  a 
rumour  that  the  Treasuiy  was  assisting  the  market  through 
that  agency,  but  the  bank  appears  to  have  worked  only  with 
its  own  resources.  The  apprehensions  of  a  laborious  settle- 
ment at  the  end  of  December  having  been  thus  dispelled,  the 
market  for  Rente  at  once  recovered  the  firmness  which  had 
been  for  a  moment  manifested  in  the  middle  of  the  month,  and 
prices  have  since  steadily  advanced  a  few  centimes  each  day, 
gaining  in  the  week  from  i  to  fj  per  cent.  The  Fives  have 
been  in  especial  demand  for  money,  the  fully  paid  up  having 
improved  874  centimes.  A  sum  of  200,000  Rente  was  taken 
yesterday  by  the  Syndicate  of  Agents  de  Change  on  account 
of  purchases  through  the  receivers  of  taxes  in  the  depart- 
ments. The  demands  from  the  country  population  made 
through  the  receivers  amounted  in  1872  to  24  millions,  in 
addition  to  the  purchases  effected  personally  through  the 
Agents  de  Change.  Foreign  stocks  are  generally  firmer, 
eiceptirfg  Spanish  and  Hondui-as.  Railway  shares  are  also 
in  demand  from  the  prospect  of  an  increased  dividend,  the 
aggregate  receipts  of  the  five  great  companies  being  expected 
to  show  an  augmentation  of  40  millions  compared  with  1871. 
Among  the  «oupon8  deducted  this  week  are;  Banaue  de  Paris 
et  des  Pays  Bas,  20f ;  Credit  Foncier,  12f  50c;  Southern  Rail- 
way, 20f;  Northern,  20f.  Subjoined  are  to-day's  quota- 
tions : — 


Jan.  2. 
t     0 

Threes    63  27 

FiTee,  2HI  Mc  paid  87  45 

Do  all  paid  up    85  15 

Four-and-Hnlf  77  25 

Morgan  Loan  (ca»h) 498  25 

Italian C8  1(1 

Italian  Tobacco 480  25 

Ottoman  Fiven  

Ottoman,  186'J  328  75 

Rnwia,  1870  9(J^ 

Spanish  Exterior  28A 

United  States  5-20   104| 

PeruTian    80  60 

Hondnma  135    « 

Ban-    "■        ,,  (oMh) 4290    0 

"Oipte  620     0 

8.5<l     0 


Co: 
Cr.' 


Credit  Mobiliar 417  50 


Jan.  9. 
f     e 

53  82i 
88  1(» 
86     2i 
78  75 

605     0 
65  75jcd 

480    0 
53  50xd 

828     0 

2C|xd 
105i 
81  40 
128  75 
4310     0 
620     0 
845     Oxd 
415     0 
686  26 
1230     Oxd 


Socie'te  General*  575 

Banque  dn  Paris  et  dM  P.  Bas  1265 

Pitriaiiui  Cias  7OI 

Northern  Railway y;)5 

Woatern jjo 

Orleans 820 

Ewtem  610 

Paris-Mediterranean g40 

Sontiiem  69.-, 

booth  Anstrian  Lombard 431 

Suei  Canal , 407 

The  variations  in  the  above  stocks  from  year  to  year  were 
as  follow,  the  comparison  being  made  between  the  quotations 
of  Thursday  last  and  the  first  Thnrsday   in   1872 :— Threes 


0 
0 

25  702  50 

0  980     Oxd 

0  615     0 

0  833  75 

0  617  50 

0  855     0 

0  680     Oxd 

26  438  75 

0  387  60 


— 2f  50o  ;  Fives,  — 3f  55c  ;  Four-and-a-Half ,  — of  75c ;  Morgan 
loan,  — 5f ;  Italian,  — 2f  90o ;  Turkish  Fives,  -f  4f  50c ;  Ottoman, 
1869  +  26f  25c;  Spanish  Exterior— 4i;  Bank  of  France,  +600f  ; 
Comptoir  d'Escom»te, — 55f;  Credit  Poncioi% — lOOf;  Sooiete 
Generale,— lOf;  Paris  Gas, +31f  25c;  Northei n  Railway, -flOf; 
Western,  — 22f  50c;  Orleans, —12f  50c;  Lyons,  — 22f  50c; 
Southei'n, — 40f;    Lombai-d, — 35f;  Suez  C:uial, -|-207f. 

The  Minister  of  the  Interior  has  just  issued  a  summary  of 
the  quinquennia!  census  taken  last  year — a  year  later  than  the 
proper  period,  the  preceding  one  having  been  taken  iu  lS6i3. 
The  reason  for  the  delay  was  the  disorganisation  of  the  muni- 
cipal services  in  a  great  number  of  communes,  and  the  nego- 
tiations then  going  on  for  fixing  the  new  frontier  line  between 
France  and  Germp-ny.  The  population  is  at  present  36,102,921 
millions,  oi%  after  deducting  1,597,238  for  the  annexed  terri- 
tory, a  loss  of  366,935  compared  with  1866.  The  decrease  is 
in  a  large  measure  to  be  attributed  to  the  war,  but  this  is  not 
the  only  reason,  as  of  the  diminution  131,105  are  females.  The 
other  causes  are  the  epidemic  of  small  pox  in  1870  and  1871, 
a  falling  off  iu  the  number  of  marriages,  and  an  excess  of 
deaths  over  births.  The  present  return,  which  is  only  an  out- 
lino  of  the  results,  does  not  however  give  the  numbers  of 
births,  maiTiages,  and  deaths.  The  projjortion  of  males  to 
females  is  17,980,476  to  18,122,445,  the  excess  of  females 
having  increased  from  96,000  in  1866  to  142.000  at  present. 
The  males  are  sub-divided  as  xmder : — 9,623.227  single, 
7,352,096married,  and  1,005,153  widowei-s;  the  females,  8,832,148 
single,  7,320,510  married,  and  1,969,787  widows;  the  excess  of 
31,500  maiTied  men  over  women  is  difficult  to  explain,  and  can 
only  be  accounted  for  by  false  declarations  from  women  who 
have  abandoned  their  homes,  and  from  a  sense  of  shame  have 
endeavoured  to  conceal  their  conjugal  ties.  This  difference 
had  already  been  observed  in  1866,  when  the  married  men  ex- 
ceeded the  women  by  47,000. 

The  movement  of  the  population  to  the  large  centres  con- 
tinues, and  notwithstanding  the  total  decrease,  the  number 
of  inhabitants  in  the  362  chief  towns  of  departments  and 
arrondissements  has  risen  from  7,501,558  to  7,641,141.  Paris 
has  gained  26,518  inhabitants,  but  the  increase  is  in  reality 
hu'ger,  as  the  town  of  Versailles  has  profited  to  the  amount 
of  17,665  inhabitants  by  the  removal  there  of  the  seat  of 
Government,  and  the  greater  part  of  the  new  residents  may 
be  considered  as  belonging  to  Paris.  There  are  in  France  69 
towns  of  over  20,000  inhabitants,  117  of  from  10,000  to 
20,000,  and  281  of  from  5,000  to  10,000.  Descending  lower  in 
the  scale,  it  is  shown  that  the  largest  number  of  communes 
are  those  of  from  500  to  1,000  inhabitants ;  of  these  there  are 
10,807. 

The  population  of  the  fifteen  largest  towns  in  Fi-ance  shows 
the  following  increase  compai-ed  with  the  census  o^  1861.  It 
will  be  seen  that  the  ruin  of  the  manufacturing  towns,  pre- 
dicted by  the  adversaries  of  the  Treaty  of  Commerce,  has  not 
yet  been  realised.  M.  Thiers,  in  his  attack  on  the  treaty, 
brought  forward  in  a  special  manner  the  example  of  the  town 
of  Roubaix  to  show  the  disastrous  eflects  of  English  com- 
merce. He  will  perhaps  now  be  surprised  to  hear  that  the 
ratio  of  increase  there  is  larger  than  in  any  other  centre  in 
France,  not  even  excepting  Pans  : — 

1872.  1861. 


Paris   1,851,792 

Lyons 323,717 

Marsaillea  312,864 

Bordeaux    194,055 

Lille    158,117 

Toulouae 124,852 

Nantoa 118,517 

StEtienna 110,814 

Rouon 102,470 

Havre 86,825 

Uoubaix 75,987 

Rheims   71,994 

Toulon    69,127 

Brest  66,272 

Amiens  63,747 


;, 500. 129 

818,803 

260,910 

162,750 

131,827 

113,2:i9 

11. ■!,62o 

92,2,-,0 

102.649 

74.336 

49,274 

55,208 

84,987 

67,933 

58.780 


The  Comptoir  d'Eacompte  has  appointed  M.  Justin  Hurlier 
to  the  post  of  sub-director. 

The  following  are  the  latest  quotations  of  the  Havre  produce 
markets  per  50  kilos  (1  cwt),  duty  paid  : — 

CoTTO.N. — New  Orleans  very  ordinary  12Cf,  low  llCf ;  Georgia,  llHf 
and  list;  Sorocaba  (Brazil)  vorv  ordinary,  119f;  Oomrawuttoc,  89f ; 
Bangui,  62f.  Sales  last  weok,  15,384  balos ;  arrivaU,  2((,28M :  stock, 
208,830  bales,  of  which  46,520  from  the  United  St.iteft,  atc^iiu-it  147.750 
and  50,630  at  the  same  date  last  year. 

COPFKE. — In  bond:  Hayti,  Port-an-Prince,  95f  50c ;  Cupo,  07t 
Oonaires,  99f;  Malabar,  105f  50o;  Manila,  104 1 ;  Bahifl,  103f  50o.  Im- 
portations to  6th  nonu;  doliveria^  to  same  date,  5.665  bags  and  I'l 
tierces  ;  stock,  79,980  and  59,  against  166,426  and  2,596  at  same  date 
last  year. 

HiDE!!. — Monte  Video  salted,  90f ;  dry,  15,750;  Rio  Grande  saltod  ox, 
85f  50c;  Bahia,  I18f;  Monte  Video  horse,  70f. 

VrfK)r..— Monte  Video,  217f  50c;  Buenos  Ayres,  1951  per  100  kilos. 

Taixow.— La  Plata  sheep,  61  f  26o  ;  ox,  53f  50c ;  New  York  lanl,  49f. 
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BANK    EETURNS    AND    MONEY    MAEKET. 

BANK    OF    ENGLAND 

An  Account  pursuant  to  the  Act  14th  and  loth  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  8th  day  of  January,  1873. 

ISSUE  DEPARTMENT.' 

N»t9S  isaued £38,411,300  I  Governmont  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     23,411,360 
Silver  bullion  


38,411,3(50 
BANKING  DEPARTMENT. 


38,411,300 


Proprietors'  capital...  £14,553,000 

Rest 3,417,999 

Public  deposits,  in- 
cluding Exchequer, 
S  a  T  i  n  g  a'  Banks, 
Commissioners  of 
Nationa'  Debt,  and 
dividendaccounts...       0,770,914 

Other  deposits 19,007,510 

Seven-day  and  other 
bUls   374,253 


Governmentsecurities  £13,270,325 

Other  securities  18,421,005 

Notes 12,397,040 

Gold  and  silver  coin...         640,052 


44,729,682  44,729,082 

Dated  January  9,  1873.  FRANK  MAY,  Deputy-Chief  Cashiar. 

THE   OLD   FORM. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  :^ 


Sabjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz  : — 


At  corresponding  dates 

Jan.  7. 

Jan.  12, 

Jan.  11, 

Jan.  10, 

Jan.  8, 

with  the  present  week. 

1363. 

1870. 

1871. 

1872. 

1873. 

Circulation,     excluding 

. 

£ 

£ 

£ 

£ 

20,223,410 

23,589  850 

23,959,830 

25,373,130 

26,013,720 

8,782,808 

6,312,206 

3,491,382 

4,151,976 

6,776,914 

11,303,303 

18,342,239 

22,8.';4,912 

25,694,584 

19,607,516 

Government  securities... 

11,636,843 

16,911,399 

15,025,669 

16,698,099 

13,270,325 

Other  secuiitiea   

20,857,385 

16,511,781 

16,729,597 

16,930,350 

18,421,665 

Reserve  of  notes  &  coin 

9,057,145 

10,602,543 

13,211,322 

14,623,780 

13,037,692 

C»in  and  bullion 

14,635,555 

19,192,393 

2:,171,152 

24,901,910 

24,051,412 

Bank  rate  of  discount... 

3  % 

3  % 

"ii  % 

3  % 

44% 

Price  of  Consols  

93  xd 

92  i 

924 

92Jxd 

92} 

Average  prica  of  wheat 

465  lOd 

44s    5d 

623    6d 

64i  lid 

659  lid 

Exchange  onParis(shft) 

25  IS  22i 

25  15  22J 

... 

25  65    70 

25  60    60 

—  Amsterdam  ditto... 

11  141  i 

11  17  174 

11  174  18 

11  174  IS 

11 19}  13  0} 

—  Hamburg(3months) 

13    61  6i 

13  101    lOj 

13  10  104 

13  91    19 

20S0 

Clearing-hou8«  retarn... 

... 

72,799.000 

71,478,000 

102,953,000 

114,036,000 

Liabilities. 
Circulation  (including 

Bank  post  bills) 26,387,973 

Public  deposits 0,770,914 

Private  deposits  19,607,510 


Assets.  £ 

Securities 32,138,990 

Coin  and  bullion  24,051,412 


52,772.403  50,190,402 

The  balance  of  Assets  above  Liabilities  being  3,417,999/,  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 


Decrease. 
£ 

4,258,715 
1,874,316 

5,550,465 


Increase. 
£ 

Circulation  (excluding  Bank  Post  Bills)        452,515  .... 

Public  deposits ...  .... 

Other  deposits    ...  

Governmentsecurities 

Other  securities ...  .... 

BuUion    37,114  .... 

Rest 139,091  

Reserve  ...  415,401 

The  following  is  the  oflScial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  W»ek  ending 

Jan.  8,  Jan.  1,  Jan.  10, 

1873.  1873.  1872. 

Thursday £18,873,000     ...     Bank  Holiday £19,921,000 

Friday  17,743,000     £19,804,000     17,730,000 

Saturday  24,789,000     18,203,000     17,623,000 

Monday 19,665,000     45,559,000     15,469.000 

Tuesday    18,200,000     27,108,000     17,840,000 

Wednesday   14,761,000     19,383,000     14,375,000 


Total 114,036,000     130,057,000     102,958.000 

JOHN  C.  POCOCK,  Deputy- Inspector. 

Bankers'  Clearing-house,  .January  9th,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 

in  both  departments.  Banking  Deposits,  Banking  Securities, 

Eeserve,    and   Eate   of   Discount,  for   three   months   ending 

8th  January,  1873  :—  


Sate. 


Oct  a . 
9  . 
18  . 

23  . 
30  . 

N»v.  «  . 
13  . 
20  . 
27  . 
4  . 
U  , 
IS  . 

24  , 
1  . 
8  . 


Circula- 
tion, 
excluding 
Hank  Post 

liilli, 


Dec. 


Jan. 


£ 

27.134,765 

26,651,960 

26,439,655 

28,017,085 

26,954.865 

26,830,180 

26,497,970 

24,B7»,315 

24ei4,9SC 

25.376,795 

24,410460 

24,267,725 

UfltafiM 

25,661,205 

36,103,7m! 


Coin  and 
Bullion. 


£ 

21,156,462 
20,383,701 
19,990,636 
19,609,051 
20,013,823 
19,878,81u 
19,741,801 
20,935,603 
22,678,443 
22i7g3,932 
33,243.960 
3S,84lt4S2 
23,666,867 
24,014,298 
24,061,412 


Deposits. 


Securities 
in  Banking 
Oepartrant 


£ 

27,846,418 
26,328,526 
21,976,968 
25,653,466 
25,590,632 
2^4,983.362 
27,454,165 
26650,954 
27,722,056 
26,661,824 
27,441,471 
27,68;,479 
27,49J,353 
32,617,461 
26,3*4,430 


£ 

37,641,424 
36,744,774 
34,586,817 
35,127,788 
34,707.837 
34,116,410 
36,412,533 
33,857,360 
33,756,109 
32,374,733 
31,733,694 
31,239,678 
81,967,369 
37,242,456 
31;091,990 


£ 

9,021,69; 
8,731,741 
8,560,981 
8,691,966 
9,068,968 
9,048,630 
9,243,831 
10,952,283 
-r),063,498 
12,417,13! 
13,333,390 
14,576,76: 
13,626,77: 
13,463,093 
13.037,692 


Rate  of 
Discount 


% 
6 


7 
6 
6 

44 


The  amount  of  the  "other"  deposits,  as  compared  with 

the  "  other "    securities,    showed,    in  1863,  a   deficiency  of 

i  6,494,077/;    in  1870,    an    excess    of  1,830,458Z ;    in  1871, 

an    excess    of   6,125,315;;     and    in    1872,     an    excess    of 

8,764,234/.     In  1873,  th«re  is  an  excess  of  1,185,851/. 

In  1863,  the  rates  of  discount  had  declined  in  the  open 
market,  and  Consols  had  improved  on  a  scarcity  of  stock  at 
the  settlement  being  discovered.  The  resources  of  India 
having  been  developed  by  the  introduction  of  railways  and 
other  recent  improvements,  a  remarkable  advance  had  been 
witnessed  in  the  value  of  those  of  its  securities  which  enjoyed 
a  Government  guarantee. 

In  1870,  the  money  market  was  easy.  The  probable  effect 
of  the  large  collection  of  the  revenue,  under  Mr  Lowe's  new 
arrangement,  in  the  quarter  of  the  year  which  had  commenced 
was  discussed.  A  new  commercial  treaty  with  China,  nego- 
tiated by  Sir  Eutherford  Alcock,  had  excited  great  discontent 
among  merchants,  and  Government  was  strongly  petitioned 
not  to  sanction  it. 

In  1871,  abundance  of  money  was  available;  the  rates 
being  as  low  as  2^  in  the  open  market,  there  were  complaints 
of  the  difficulty  of  employing  it,  and  even  during  the  time  of 
suspense  occasioned  by  the  expected  capitulation  of  Paris, 
attempts  were  made  to  take  advantage  of  the  public  im- 
patience in  making  new  calls  for  money.  Confusion  was 
caused  in  the  foreign  stock  market  by  the  operation  of  the 
new  Stamp  Act.  Eailway  shares  were  in  great  demand  and 
maintained  values. 

In  1872,  rates  for  short  paper  were  rather  easier,  but  for 
long  dated  bills  there  was  a  want  of  agreement  in  quotations. 
The  high  level  to  which  the  prices  of  securities  had  attained 
at  the  end  of  the  last  year  was  maintained,  with  but  small 
fluctuations.  A  withdrawal  from  the  Bank  of  half-a-million 
sovereigns  for  South  America  and  the  Cape  had  been  more 
than  compensated  by  the  influx  of  many  small  amounts,  but 
the  tendency  in  the  value  of  money  for  the  future  was  likely 
to  be  influenced  by  the  growing  demands  of  trade  and  high 
prices. 

The  account  of  the  Bank  of  France  for  the  week  ending 
January  9  shows  the  following  changes  : — 


Jan.  9.  Jan. 

AggvTS                                            £  £ 

Cash '. 31.605,000  ...  31,667,000 

l-rivato  securities 60,173,000  ...  60,418,000 

Treasury  bonds 49,122,000  ...  49,122,000 

L1AB1L1II1£S. 

Notes   113,658,000  ...  111,612,000 

Gove-nment  deposits  8,369,000  ...  11,224,000 

I'l-ivaco  deposits    10,799,000  ...  9,653,000 


Increase. 
£ 


.  1,140,000 


Decrease. 

iC 

62,000 

245,000 


.  2,865,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

I'EUSSIAN  BANK— Week  ending  Dec.  31. 


Dec.  31. 
Assets  £ 

Coin  and  bullion' 27,662.000    . 

Discounts  and  advances 32,253,000    . 

Liabilities. 

Notes  In  circulation 46,730,000    , 

DeiJOsits,  &c 4,166,000     . 

Acceptances,cnclorseinents,&c.    4,989,000    . 
HAMBURG  BANK- 
Jau.  2. 
£ 
Deposits  of  bullion,'4c 2,001,000    . 


Dec.  23. 

£ 

26,513,000 

30,263,000 

46,392,000 
4,143,000 
3,372.000 


Increase. 
£ 
.  1,149,000 
.  1,035,000 

.  1,338,000 
.  13,000 
.  1,017,000 


■Week  ending  Jan.  2. 

Dec.  27.            Increase. 
£                       £ 
.      2,713.000 


Decreaae. 
£ 


Decrease. 

£ 
112,000 


Jan.  11, 1873.] 


THE  ECONOMIST. 


39 


AUSTRIAN  NATIONAL  BANK— Week  endinR  Dec.  31. 

Dec.  31.  Dec.  25.  Increase.       lytcrease. 

AssKTS.  £  £  £  £ 

Coin  Hud  bullion  U.293,000     ...     14,297,000    ...         „.        ...        4,000 

Dincouols  and  advancas 19,5SiOOO    ...     19,600,000 18,000 

Liabilities 

Circulation 31,837,000     ...     32,405,000 668,000 

MATI JNAL  BANK  OF  BELGIUM— Week  ending  Jan.  2. 

Jan.  3.  Dec.  26.  Increase.        Decreaae. 

Asset'.  £  £  £  £ 

•CWn  and  bullion  ,.„      4,670.000    ...      4,547,000    ...    123,000     

DiscountJ  and  advances 10,680,000    ...     12,242,000 1,562,000 

Liabilities. 

arcttlatiot 11,764.000    ...    11,257,000    ...    607,000 

Derosits 2,672,000    ...      4,595.000 1,923.000 

•  Converting;  tlie  thaler  at  59 :  the  Dutch  florin  at  la  8d ;  the  Austrian  florin  at  2s ; 
the  mark  bar.cj  iit  Is  Ga ;  and  the  franc  at  2of  per  1^. 

DiscorNT  AKD  Monet  Maeket. — The  Bank  rate  on 
Thursday  was  reduced  from  5  to  i-  per  cent.,  the 
change  having  been  generally  anticipated  out  of  doors,  and 
the  open  market  minimum  having  previously  touched  4f, 
with  little  business  doing.  Since  the  change  there  has  been 
rather  an  improved  demand  for  money,  bills  having  been 
kept  back  in  anticipation  of  a  reduction.  Money  is  however 
very  easy,  and  the  open  market  minimum  is  now  no  better 
than  4f,  with  the  Stock  Exchange  rate  for  money  at  call  on 
English  Government  securities  at  3  per  cent.  At  the  Bank 
to-day  there  has  been  only  a  moderate  demand.  A  farther 
reduction  in  the  late  is  now  generally  looked  forward  to,  if 
only  the  German  demand  is  not  revived. 

The  Bank  return  is  very  favourable.  The  principal  changes 
are  a  decrease  of  5,550,000/  in  the  private  securities,  an  in- 
crease of  453,000?  in  the  circulation,  and  a  decrease  of 
6,133,000/  in  the  aggregate  deposits.  The  great  increase  of 
borrowing  at  the  end  of  the  year,  which  was  the  cause  of  the 
increase  in  the  private  deposits,  is  thus  shown  to  have  been 
only  temporary — the  loans  having  been  repaid,  and  the  de- 
posits having  proportionately  fallen  off.  The  increase  of  cir- 
culation has  caused  a  decrease  of  415,000/  in  the  reserve, 
notwithstanding  an  increase  of  37,000/  in  the  bullion,  but  the 
diminution  c^n  only  be  temporary.  The  withdrawal,  on 
balance,  of  bullion  for  export  during  the  week  having  been 
57,000/,  the  amount  returned  from  the  country  has  been 
94,000/. 

With  regard  to  the  deposits,  it  appears  that  in  this  return 
the  Chancery  funds  for  the  first  time  have  been  transferred 
from  private  to  public  account,  the  amount  being  about  a 
million.  The  diminution  of  the  public  deposits  shown  in 
the  return  is  4,259,000/,  and  of  the  private  deposits 
1,874,000/ ;  and  but  far  this  transposition  the  figures  would 
have  been  5,259,000/  and  874,000/  respectively.  The  aggre- 
gate diminution,  as  above  stated,  is  upwards  of  0,000,000/, 
On  'Change  to-day  bills  generally  were  in  demand. 
We  subjoin  our  usual  quotations  for  mercantile  paper 
having  various  periods  to  run  :— 

Bank  bills  —  3  months 4j^ 

Do  4     —     U 

Do  6     —     il 

Trade  bills —  3months 44 

Do  i     —      4| 

Do  6     —      5  5^ 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  have  been  reduced  in  accordance 
with  the  reduction  in  the  Bank  rate,  and  are  now  : — 

Privato  and  Joint  Stock  Banks  at    call i!^  pttr  cent, 

Discotut  hoiuies  at  call    84  percent. 

Do  at  Beven  days'  notice     3^  per  cent. 

Do  at  fourteen  days' notice   „...     yj  percent. 

^  The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5       5 

"erlin   5      4J 


Broineti    5 

Frankfort '. '..'  5 

Uamburg [____  5 

Amstordam 5 

Brussels    5 

LoipziK .....'....'.".'.."..".'.'  fii 

St  Petursbarg 7 

Vienna '_  (j 


The  Stock  Mabkets.— The  fluctuations  this  week  have  been 
of  a  varied  character,  prices  for  the  moat  part  being  steady 
I  under  the  influence  of  an  easy  money  market  and  the  con- 
tinued re-investments  at  this  season,  but  depression  occurring 
in  many  particular  cases  from  a  variety  of  causes.  Amongst 
the  latter  have  been  speculative  realisations  whore  great 
advances  have  lately  occurred,  and  the  numerous  strikes  and 
commercial  failures,  which  have  assisted  especially  to  depress 
English  railways.  The  most  important  changes  for  the  week 
are  an  advance   in   English   Government  securities,  on  which 


the  ease  of  money,  coupled  with  the  large  purchases  for  the 
sinking  fund  ;  p,  rather  important  advance  in  several  foreign 
stocks,  but  mainly  in  Egyptian  securities,  which  continue  to 
be  very  scarce,  and  are  also  supported  in  connection  with  the 
operations  for  bringing  out  the  new  loan  this  summer  ;  and  a 
decline  in  Spanish  stock,  which  has  been  as  low  as  26^  ex  div., 
no  cause  being  apparent  except  the  increasing  distrust  of  the 
country  among  investors  here,  and  the  large  amount  of  stock 
which  has  been  brought  to  market  in  consequence  of  the  last 
loan.  American  and  French  Government  securities  have  also 
improved  a  good  deal.  South  American  issues  have  again 
been  weak,  in  consequence  of  the  farther  development  of  the 
Honduras  difficulties.  Generally  the  markets  are  good  at 
bottom,  but  there  are  still  some  apprehensions  as  to  the  course 
of  events  in  the  spring,  farther  failures  being  feared  as  well 
as  a  possible  scarcity  of  money.  These  apprehensions  are 
sufficient  to  encourage  not  a  few  sales  for  the  fall,  and  the 
movement  upwards  is  consequently  not  so  buoyant  as  it  would 
otherwise  be.  To-day  the  general  tone  has  been  dull,  but  the 
principal  changes  foi  the  week,  as  will  h?.  seen,  have  been  up- 
wards. 

English  Gotebnuent  Securities. — The  advance  here 
has  been  very  marked.  Consols  closed  last  Friday  at  91|  J 
for  money  and  92  to  {  for  the  account,  but  on  Wednesday  an 
advance  of  §  had  occurred,  the  money  price  being  92^  ^,  and 
the  account  price  92|f.  Yesterday  the  feeling  was  not  so 
good,  and  there  was  a  slight  relapse  in  the  account  price. 
To-day  business  has  been  steady,  and  closing  prices  are  98^  i 
for  money,  and  92J  §  for  the  account. 

In  connection  with  the  purchases  for  the  sinking  fund  it  is 
to  be  noticed  that  not  only  is  1,250,000/  to  be  applied  during 
the  present  quarter,  but  the  accruing  surplus  is  of  such 
magnitude  as  to  promise  a  continuance  of  such  amounts  for 
some  time.  Some  difference  will  be  made  by  the  large  vote 
which  will  be  necessary  for  the  Alabama  damages,  but  the 
amount  on  account  of  the  sinking  fund  arrangements  will 
necessarily  be  distributed  over  four  quartets,  affecting  each  to 
the  extent  of  800,000/,  which  will  still  leave  large  sums  to 
be  applied  to  the  sinking  fund  for  several  quarters  to  come. 

CONSOLB. 
Money.  Account. 

Lowest.       Highest.       Lowest       Highest. 

Saturday  Bl}    92      92      92i    ... 

Moni'.ay 9i;    92      92      »'H    ... 

Tuesday 91'     92i    92        92t     .. 

Wednesday  92      92t    92t      92^    .. 

Thursday  92S    92}    821      92*    .. 

Friday    92i     92}     92i      92}    .. 


Exchequer  Bills. 

Marcl]  and  June 

.        5s  di-s  to  par 

Ss  uis  to  par 

5i  dis  to  par 

5s  dis  to  par 

5.S  dis  to  par 

,.        53  dis  to  par 


The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  :— 

Closlnir  Prices        Closing  Prices      Inc.  or 
last  Friday  tliin  day.  Dec 

Consols  torraoney 91t  J  »2i  t  +       i 

i)itlo  Feb 92  t  92i  i  +       i 

Reduced  3  %    915  }  92  I'j  iV  +     A 

New3%   915  J  82A   ,'j  +     ,"j 

Bank  Block,  last  dividend  4i  % 245  7  ?47  9  +     i 

Indioatock,  10i%,red.  at  200  Apl.30, 1874    Shut 2013  

Do  5  %,  rod.  at  par,  July  6,  1880  lOSJ  }  lOiJ  J  

Excuequee  Bills. — 3s  dis  to  23  pm. 

Colonial  Goteknment  Secueities. — Beyond  the  usual 
reinvesting  in  those  stocks  which  have  recently  paid  dividends, 
there  has  also  been  a  further  general  improvement.  The  fol- 
lowing have  advanced  during  the  week  : — Canada,  1877- 
81,  i" ;  ditto,  5  per  cent.,  in  each  case,  1  ;  Capo  of  Good  Hope, 
5  per  cent.,  1  ;  Ceylon,  1878,  1  ;  Mauritius,  1878,  1 ;  Natal, 
5  per  cent.,  ^  ;  New  Brunswick,  J ;  New  South  Wales,  J  ; 
ditto,  1867-75,  | ;  ditto,  1872-98,  1 ;  New  Zealand,  5  per 
cent.,  1  ;  ditto,  Consolidated,  J  ;  Nova  Scotia,  1875,  .i ; 
Queensland,  i  ;  South  Australian,  in  each  case,  1  ;  Tasmania, 
1 ;  Victoria,  1891,  i  ;  ditto,  1883-5,  1  ;  ditto,  1894,  i. 

FoEEiow  Goveenment  Secueities. — The  changes  in 
this  department  have  been  very  numerous,  principally  in  the 
upward  direction,  among  the  securities  of  the  older  and 
better-known  countries,  which  have  become  scarce  in 
consequence  of  the  limited  field  for  the  demand — the 
result  of  the  discredit  of  the  South  American  issues,  as 
well  as  more  recently  of  the  discredit  of  Spain  and,  to  a 
partial  extent,  of  Turkey.  Egyptian  descriptions,  as  we  have 
noticed  above,  have  had  a  marked  advance ;  Russian,  Argen- 
tine, Brax.ilian,  Austrian,  Italian,  and  minor  stocks  have  also 
improved,  and  French  securities  have  been  strongly 
in  demand,  in  consequence  of  the  absorption  of  the  1872  loan 
by  investors  who  pay  up  in  full.  It  seems  likely  enough 
that  partly  from  the  unusually  large  scale  of  French 
savings   this   year,   dae    to    the    good    harvest,  and   partly 
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from  the  neglect  of  other  securities  with  whiob  the 
new  issues  of  the  French  debt  have  competed,  no  long 
time  will  elapse  before  the  new  issues  are  fully  "  classed," 
and  if  the  political  world  keeps  quiet  a  steady  rise  may  be 
expected.  The  principal  exceptions  to  the  upward  movement 
in  this  market  have  been  the  South  American  issues — Hon- 
duras, Bolivian,  Costa  Eica,  and  Paraguayan  stocks  having 
all  been  heavily  sold.  Spanish  have  also  been  very  weak, 
continuous  sales  early  in  the  week  depressing  them  to  26i — a 
fall  of  2  from  the  closing  price  ten  days  previously — but  there 
has  since  been  a  slight  reaction.  The  exchange  of  Treasury 
bills  for  scrip  of  the  new  issue  which  was  permitted  by  the 
prospectus,  has  had  the  effect  of  creating  a  large  amount  of 
stock  which  the  holders  are  anxious  to  dispose  of,  and  as  other 
gales  are  induced  by  the  discredit  of  Spain,  and  there  are  no 
buyers  for  investment,  the  fall  is  easily  explained.  Turkish 
securities  have  also  been  rather  flat.  To-day  the  market  has 
been  without  material  change,  but  the  feeling  has  been  dull, 
and  although  there  is  not  much  reaction  from  the  top,  the 
closing  prices  are  still  not  the  beat  of  the  week. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Closing  Prices 
last  Friday. 

Areentine8% 94|  SJ 

Ditto  1871 94  S 

Brazilian  6  %  18«S «7  8 

Ditto  0  %,  ISn  87  8 

Buenos  Avres,  1870  94  6 

Danubian  Principalities  7  %  9»i  -li        9-ii  oi 


Ditto  8  % 88  100 

E|iyptian7%,1862   84  5 

Ditto7%,18fti 874  8i 

Ditto  7  %,  1868  (RaUwavs) 100  2 

Ditto  7  %,  1888  (Pasha  Loan) 94i  6^ 

Ditto  9%,  1867  1015 

Ditto  7%,  1868  .~. 93i  4 

Ditto  7  %,  1870  831  4 

French  Notional  Defence  loan  6  % ,  1870...  97i  8J 

BDitto5%,  1871   83^4 

Ditto  New 2f  3  pra 

Hungarian 83  4 

Italian  6  %.  1861 84J  Si 

Ditto  5  %  State  Domain  90  2 

Ditto  6  %  Tobacco  Bonds 92f  3} 

.Japanese  9  %   1870    110  12 

Mexican  3%    ISJ  i 

Parasraav  8  %,  1871  67  9 

Dittos  %,  1872  

Peruvians  %.  1870 7617 

Ditto  5  %,  1872  69  70 

Portuguese  3  %  Bonds,  1863,  Sx 41}  { 

Russian  6  %.  1822  91  5 

Ditto  3%.  1869   61}  5i 

Ditto  5%   1862  92} 

Ditto  5  %,  1870 91}} 

Ditto  6  %,  1871  92}  3} 

Ditto  6  %,  1872  91  } 

Ditto,  Anglo-Dutch.  5  %,  1888  96  7 

Ditto  5  %.  Orei-Vitebsit  Bonds 92  3 

Ditto  1  %.  Xicolai  Railway  Bonds 75  « 

Ditto  6  %,  Moscow-Jaroslaw 92  3 

Ditto  5  %,  Charkof-Azof  Bonds 92  3 

Spanish  3% 27}  i 

Ditto  6  %.  1870  81  2 

Ditto  3  %.  1871  27  }  xd 

Tttrllish  8  %,  1861 87  9 

Ditto  6%,  1868   71}  2} 

Ditto  6  %,  1862   72}  3 

Ditto  6%,  1886  64}  6 

Ditto  8  %,  1885   70}  } 

Ditto  8%,  1869   64}  4 

Ditto  8%,  1871   71} 

Uruguay  8%,  1871    81}  2} 

English  Eailwats.— This  department  has  been  specially 
affected  by  the  strikes  in  the  iron  districts,  but  the  influence 
has  been  rather  shown  in  producing  a  quick  reaction  after  an 
advance  of  between  1  and  2  per  cent,  early  in  the  week,  and 
in  checking  a  renewed  advance,  than  in   any  actual  decline 
from  last  week's  closing  prices.     The  effect  has  also  been  con- 
fined mainly  to  the  heavy  lines.     The   Southern  lines  have 
been  in  good  demand,  the  anticipations  of  good  dividends  hav- 
ing increased  as  the  period  of  declaring  them  approaches,  and 
having  been  confirmed  by   the  announcement  of   the  South- 
Eastern  dividend  yesterday  at  the  rate  of  6  J  per  cent.    South- 
Eastern  and  Chatham  and  Dover  stocks  especially  advanced. 
Metropolitan  Railway  stock  has  also  been  in  renewed  demand, 
partly  on  reports  respecting  probable  amalgamation   with   the 
District  line,  and  partly  on  favourable  reports  as  to  the  coming 
dividend.      To-day    the  tone   was    unfavourable,     the    Shel- 
field   dividend    of    4i   per  cent,  per  annum    against    4    last 
year  being  thought  unsatisfactory.     Metropolitan  stock  also 
relapsed  ]i  to-day  from  the  highest  price  of   the  week.     The 
trafQc  returns  have  generally  been  very  good. 

The  South-Eastem  dividend  of  6|  per  cent  per  annum  for 
last  half-year  makes  the  dividend  for  the  whole  year  1872 
5  per  cent.,  the  corresponding  dividend  on  the  deferred  stock 
being  consequently  4  per  cent,  for  the  year. 
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76  } 

— 

4 

88  9 

— 

1 

4U  2 

+ 

* 

94  5 

64}  6} 

... 

... 

82}  J 

+ 

} 

94}  5} 

+ 

* 

93  } 

-r 

4 

91  4 

9(ij  7} 

— 

4 

92  3 

75}} 

- 

} 

92  3 

... 

92}  3} 

+ 

4 

26}  7 

— 

4 

7S  9 

— 

3 

26}  i 

— 

4 

S7  9 

... 

... 

71}  2} 

... 

72}  3} 

+ 

■t 

64    } 

— ■ 

■ 

69}  70} 

— 

63     4} 

— 

73}  4 

— 

82}  3 

+ 

The  following  shows  the   principal   changes  for  the  week 

in  the   quotations  of   ordinary  stocks,  comparing    the  latest 
unofficial  prices : — 

Closing  Prices 
last  Friday. 

Caledonian  ,. 108  i 

Great  Eastern 41J^  ^ 

Great  Northern  135  6 

Ditt>A 158  9 

Great  Western.... I21i  i 

Lancashire  and  Yorkshire   «...  168  9 

London  and  Brighton 77^  8J 

London,  Chatham,  and  Dover.. 23i  i 

Ditto  Arbitration  Preference  62i  | 

London  and  North -Western    , 151J  2 

London  and  South-Western lO^  5i 

Manchester,  Sheffield,  and  Lincolnshire  ...  85 J  f 

Metropolitan    69|  \ 

Ditto  District 29J  30J      . 

Ditto  ditto  Preference 63  4 

Midland 143  \ 

North  British 75^  t 

North-Eastern — Consols 165}  5' 

South-Ii: astern 105|  ^ 

Ditto  Deferred .'. 83  i 


osing  Prices 

Inc. 

this  rtar. 

cr  Dec 

108}  4 

+ 

} 

41}  ! 

135}  G 

+ 

i 

158}  : 

124} 

+ 

i 

168  9 

78}} 

+ 

^ 

24} 

+ 

« 

84}  i 

+ 

2 

151}  i 

_ 

4 

104}} 

— 

4 

84}} 

— 

k 

69}  70 

+ 

4 

294  J 

— 

5 

63  4 

143?  3} 

— 

1. 

76}  } 

+ 

H 

16515 

108}  7 

+ 

is 

884  i 

+ 

IS 

The  quotations  for  the   leading  debenture  srocus  compare 
as  follows  with  last  week  : — 

Closlne  Prices  Closing  Prices       Inc. 

last  Friday.  this  day.         or  Dec. 

Great  Eastern  A  6  %    113  6  113  6  

Ditto  1867  Redeemable 112  4  113  4  

Great  Westcni  5  %  Deb 116}  7}  116}  74  

London  and  Briehton  4}  % 104  B  104  8  

London.  Cliat.,  &  Dover  Arbitration  44  %     100  2  100  2  

Metropolitan  District  <  %    

The    traflBc  receipts  on  eighteen  railways   of  the  United 

Kingdom,  of  which  a  Hst  is  subjoined  (including  the  principal 

railways),  amounted  for  the  week  ending  Jan.  4  to  769,437/, 

being  an  increase  of  71,941Z  on  the  corrresponding  week  of 

last  year.     The  principal  increases  for  the  week  have  been — 

London    and    North-Western,    10,789/;    Midland,    9,141/; 

North-Eastern,  8,026/;  Caledonian,  8,128/;  Great  Western, 

6,332/ ;  North  British,  4,877/. 

RAILWAY   TRAFFIC   RETURNS. 

Aggregate  Receipts  of 
Week's  Receipts.  Half-yearlo  date. 


Bristol  and  Exeter  

Great  Eastern  

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Western 
London  iSSouth-Westem 
London  and  Brighton ... 
Man.,  Shof.,  &  Lnoolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Eastern 

South-Eastern 


Amount. 

£ 

7,449 

33,803 

42,7e(> 

50,51  & 

12,978 

138,370 

28,042 

27,674 

24,262 

8,464 

3,803 

81,184 

89,802 

29,082 


Inc.  or  Dec. 

inc.  or  Dec. 

on 

on 

Corresponding 

Correspndg. 

week  in  72. 

Amoant. 

per.  in  '72. 

£ 

£ 

£ 

+      665  ... 

7,449 

+       665 

--      378  ... 
--  3,324  ... 

33,893 

+        373 

42,706 

+     3,.324 

--  3,012  ... 
--  1,413  ... 

56,519 

+     3.012 

12.978 

+     1,*13 

+  10.789  ... 

1.38,370 

+  10,789 

+  4,149  ... 
4-  2,900  ... 

28,042 

+     +,149 

27,674 

-i-     2,900 

+  3,462  ... 

24,262 

+     3,462 

+      290  ... 

8,464 

-f        290 

-f      482  ... 

3,803 

-t-        482 

+  9,141  ... 

81,184 

+     9,111 

+  8,020  ... 

89,802 

+     8,026 

-f  3,896  ... 

29,082 

+     3,896 

•Caledonian 43,8K1  +  8,128 

♦Glasgow  &Sth.-Westrn.  16,434  -(-      677 

•Great  Weetorn    83,708  -t-  6,332 

•North  British: 41,146  -f-  4,877 


1,110,907  -I-  67,840 

3(;7,295  +  28,422 

2,219,949  -f  163,902 

868,294  +  63,592 


769,437    +71,941 
*  In  these  cases  the  aggregate  is  calculated  froix 


the  beginning  of  August, 


CloBinc  Prices 
FoKEtGN.  last  Friday. 

Hahla  and  San  Francisco 20}  } 

Belgiai;  Kastcru  Junction   2}  3} 

Dutch-Klicnish 24}  6 

Great  Luxembourg 21}  J 

Ditto  6  %  Obligations  8}  4 

Lcmberg-Czernowitz 13}  14^ 

Lombardo- Venetian  ~' 


Closing  Prices 
this  day. 

20}  1 

2}  3} 

24}  5 

20}  1} 

3}  4 

13}  14} 


Inc. 
or  Dec. 
+     i 


Ditto  3  %  Obligations  10}  } 

Namur  and  '  lege  puaranteed  141  pr.  anm.  10  4 

Ditto  guaranteed  6  %  Preference  21  3 

Satnbre  and  Mouse 11}  12 

San  Paulo 21}  2 


16}  17}      17}  i 


9}  10  xd 
10  4 
21  3 
llj  12} 
21}  2 


FoEEiGN  AND  COLONIAL  Eailwats. — The  following  are 
the  changes  for  the  week  : — 


Beitish  Possessioss. 

East  Indian 109}  10}  110  13  +      i 

Grand  Trunk  of  Canada  17}  18  17}  8}  +      { 

Great  Indian  Peninsula 106}  7  106}  7  

Great  Western  o(  Canada 22}  J  22}}  

Madras  6  % 106  }  108  4  

Messrs  Grant  Brothers  and  Co.,  invite  subscriptions  for 
129,500/  six  per  cent.  First  Mortgage  Bonds  of  the  Northern 
Extension  Baiiways  Company  of  Canada,  at  the  price  of  93/ 
per  100/  bond.  The  bonds  are  staled  to  have  the  guarantee 
of  the  Northern  Railway  Company  of  Canada,  who  are  the 
lessees  of  the  line,  and  will  be  a  first  charge  on  its  large  net 
income. 
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Ameeican  Secubities. — In  this  department  Government 
bonds  have  been  in  demand  aad  have  advanced,  bat  Eries  are 
11  lower  for  the  week. 

CloBlnp  Prices        Closln?  Prices       Inc. 
last  Friday. 

nailed  State*  6  %  6/20  Bonds,  exchng.  iJ6  91 1  J 

Ditto  M«6  Issae »2|  4 

Ditto  ie87  Isoe 91»  i 

Ditto  6  %  la"tO  Bonds,  exchange  4«    ...  89  i 

Ditto  6  %  Tunded  I-oiin    "   " 

Atlantic  and  Great  WeiJterc  Con»ol.  Bonds  37^  8 

BrieSlwres  — 60|  IJ 

niinois  Centr.il  Shares lOOj  1^ 

MaasachUssets  6  %  Sterling  BoiiHs,  1900...  91  3 

Panama  General  Mortgage  7  %  Bonds,1897  93  4 

Peiii!svivaRi«  Gen.  Mori,  6  %  Bonds,  1910  93J  41 


ttii'  day. 
92i4 
B3t  t 
981  i 
89$  90 


89}  901       901  1 


36t 
49}  mi 
loot  li 
91  3 
93  5 
93MJ 


Joint  Stock  Banks. — The  improvement  which  has  cha- 
racterised these  shares  is  most  marked  among  Eastern  and 
foreign  banks.  The  following  have  advanced  during  the 
week : — Agra,  A,  i ;  Chartered  of  India,  Australia,  and 
China,  1  ;  Franco-Egyptian,  ^  ;  Imperial  Ottoman,  ^  ;  Land 
Mortgage  of  India  debentures,  1  ;  Oriental  ^  ;  Bank  of  Otago, 
\ ;  London  of  Mexico  and  South  America,  ^  ;  Union  of 
Australia,  ^  ;  English,  Scottish,  and  Australian  Chartered  J  ; 
Central  of  London,  ^  ;  London  and  Provincial,  i  ;  London 
Joint  Stock,  i,  On  the  other  side : — Anglo-Austrian  have 
declined,  1 ;  Bank  of  New  Zealand,  ^ ;  London  and  County, 
new,  ^  :  London  and  Westminster,  i. 

Telegbaphs. — These  shares,  with  the  usual  unanimity  of 
their  movements,  have  relapsed  in  value,  with  few  exceptions, 
among  which  latter  are — Great  Western,  a  rise  of  1  ;  Sub- 
marine scrip,  I,  Otherwise  the  following  have  receded  : — 
Anglo-American,  1  ;  Cuba,  -i  ;  French  Atlantic,  J  ;  ditto, 
new,  -J  ;  British  Indian  Extension,  | ;  British  Australian,  ^  ; 
China  Submarine,  ^  ;  Eastern,  ^  ;  Mediterranean  Extension, 
^.  Submarine  Cibles'  Trust  have  advanced  5  :  Hooper's 
Works,  1  ;  and  India  Eubber  and  Telegraph  Works  have 
receded  1. 

Mines. — There  is  a  general  improvement  in  the  shares  of 
British  mines,  exceptions  being  a  partial  relapse  of  7i  ic 
Wheal  Seton,  a  fall  of  u  in  Providence,  and  of  1]  in  Wheal 
Grenville.  The  following  have  improved  during  the  week:  — 
Herod's  Foot,  2^^ ;  Kingston  Downs,  2  ;  North  Eoskear,  2  ; 
South  Wheal  Frances,  2  ;  West  Basselt,  2  ;  Maike  Valley,  1  ; 
Devon  Great  Consols,  ^  ;  Great  Laxey,  .t ;  West  Cbiverton,  ^  ■ 
Great  Wheal  Vor,  ^.  In  foreign  mines,  the  tendency  has  been 
favourable  also.  The  following  have  improved : — St  John 
del  Eey,  2  ;  General  Mining,  1  ;  Panulcillo  Copper,  ^  ;  Russia 
Copper,  I  ;  Australian  United  Gold,  ^ ;  Colorado  Terrible,  |  ; 
Don  Pedro,  |  ;  Fortuna,  i  ;  New  Qaebrada,  i  ;  Pacific,  i  ; 
Sweetland  Creek  Gold,  i ;  United  Mexican,  l  ;  Almado  and 
Tirito,  ^  ;  Yuianamntana,  ^  ;  Eossa  Grande,  ,'„.  On  the  other 
side,  Bichmond  Consolidated  have  declined  ^  ;  Eberhardt  and 
Aurora,  i  ;  Vancouver  Coal,  i  ;  London  and  California,  ^. 

MiscEi.iiANEOUS. — These  shares  have  shared  in  the  general 
inquiry  for  investment,  but  the  present  uncertainties  in  trade, 
occasioned  by  the  strike  in  South  Wales,  and  the  recent 
failure  in  the  Manchester  goods  trade,  have  had  some  adverse 
effect.  In  bonds  and  loans,  the  following  have  advanced  : — 
Share  InvestmentTrust,  preferred,  2  ;  ditto  deferred,  1 ;  Spanish 
National  Lands,  I.  In  iron  companies,  Rhymney  Iron  have 
advanced  3  ;  English  and  Australian  Copper,  ^  ;  but  Ebbw 
Vale  have  declined  1,  and  Nantyglo  and  Blaina  1.  In  com- 
mercial and  financial  shares,  Liebig's  Extract  have  advanced 
1  ;  Butler's  Wharf,  J  ;  United  States  Eolling-Stock,  ^  ;  ditto 
^c  p.  J*;  London  Financial,  1  ;  Australian  Mortgage,  Land, 
and  Finance,  A ;  but  on  the  other  side,  National 
Discount  have  declined  ^ ;  Credit  Fonoier  of  England, 
i ;  ditto  of  Mauritius,  g  ;  General  Credit  and  Discount, 
I ;  International  Financial,  J  ;  Austro-Turkish  Credit  Society, 
I  ;  United  Discount,  i  ;  Wood  Street  Warehouse,  J. 
In  insurance  shares,  Thetis  Marine  have  advanced  i ;  Uni- 
versal Marine,  i  ;  but  Merchant's  Marine  are  i  lower.  In 
land  shares,  Australian  Agricultural  have  advanced  3 ; 
8co  tish  Australian,  3  ;  North  British  Australian,  1  ;  Eio  de 
Jatieiro  Improvements,  ^  ;  but  South  Australian  Land  have 
receded  1  ;  and  Hudson's  Bay,  ^.  In  shipping.  Royal  Mail 
Steam  have  advanced  i  ;  and  Peninsular  and  Orie.-ital  are  1 
lower.  In  tramways,  Dublin  have  advanced  J ;  North 
Metropolitan,  i  ;  and  Glasgow,  J  ;  but  British  and  Foreign 
are  i  lower,  in  sewage.  Native  Guano  have  advanced  1  ;  but 
Phospho-Guano  have  receded  ^ ;  and  Phosphate  Sewage,  ]. 
Crystal  Palace  preference  are  2  higher,  and  London  General 
Omnibus  2. 


Failitbes  and  EMBAEEASiiENTS. — The  following  have 
been  announced  this  week  : — 

J.  F.  Pawson  and  Co.,  St  Paul's  churchyard,  Manchester, 

warehousemen.     Estimated  liabilities,  700,000Z. 
Drakeford    Brothers,    of     5    Great    Winchester     street 
buildings,      silk     merchants.     Estimated     liabilities, 
90,000^. 
A.  Vivanti  and  Co.,  of  1  Jeffrey's  square,,  silk  and  com- 
mission merchants.     Estimated  liabilities,  670,000/. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — Tho  amounts  to  liand  during  the  week  havo  boon  all  from 
America,  the  total  being  352.000/;  this  sum,  together  with  53,000/ 
withdrawn  from  the  Bank,  has  been  taken  for  export.  30,000/  in 
.sovereigns  have  been  withdrawn  from  the  Bank  for  tbe  Mauritius,  and 
the  Masailia  has  taken  50,785/  in  sovereigns  for  Malta. 

Silver  has  again  shghtly  improved  in  value,  and  may  be  qnoted 
as  5'.l-(-Jd  per  oz  standard.  The  supplies  during  the  week  havo  been 
vorj'  small,  and  the  demand  has  been  rather  active  for  the  continent. 

Mexican  Dollars. — The  Massilia  took  16,350/  to  China  and  the  Strait.s. 
The  market  is  now  bare  of  supplies  and  both  descriptions  of  coin  are 
in  good  demand. 

Exchange  on  India  for  banks'  drafts  at  CO  days'  sight  is  Is  10.^d  to 
Is  lO^d  per  rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  773  9d  peroz  std,  last  price  ; 
ditto  fine,  7*3  9dto  77s  '.tid  per  oz  std,  ditto;  ditto  refinable,  77a  lid 
per  oz  std,  ditto ;  South  American  doubloons,  733  l)d  to  74s  per  oz ; 
United  States  gold  coin,  7G3  3id  per  oz.  Silver — Bar  silver,  fine, 
4s  lljfd  per  oz  std,  last  price;  ditto,  containing  6  gi*ains  gold,  53  O^d 
to  5s  O^d  per  oz  std,  ditto ;  fine  cake  silver,  no  price ;  Mexican 
dollars,  new,  4s  lOid;  old,  53  per  oz,  last  prices;  Spanish  dollai's 
(Carolus),   none  here  ;    five  franc  pieces,  none  here. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  endirig  Jan.  8, 
has  been  as  follows: — Gold — imports,  813,267/;  exports, 
27,889/.  Silver  —  imports,  137,299/;  exports,  212,077/. 
There  were  no  bullion  operations  at  the  Bank  to-day. 


COURSE  OF  THE  EXCHANGES. 


(ViKHteruam 

Ditto 

Rotterdam    

Antwerp  and  Brussels 

Paris 

Ditto 

Marii^lUcs 

Hambrirg 

Borlin    

l.eipsic 

Fraiikfort-oii-tiie-Main 

Petcrsbiirg  

Copeniiagen 

Vienna 

Triiste  

Zurich  and  liasle   

Madrid 

Cidlz 

Seville  

Barcelona 

Malnga 

Granada  

Santauvar ; y 

Zara(;OBa 

Billw.a  

Genoa,  .Milan,  and  l.eghorn.. 

Venice  

Naples  

Ha'enno  and  Moaslna 

I^isbon  

Oporto  , 


Time. 

TUESDAT 

,  Jan.  7. 

Prices  Negotiated 

on  'Change. 

Short. 

11  19} 

12    OJ 

3  MontllB. 

12     3i 

12    4 

12     3i 
25  62i 

12    4 



25  B7i 

Rliort. 

26  47t 

25  67i 

3  Months. 

25  85 

25  91) 

~- 

25  85 

25  90 

-.. 

2013 

2047 

6  24} 

6  "5 



8  21} 

6  25} 

— 

119i 

119J 

— 

31} 

■ili 

— 

9  20 

9  25 

^^ 

11  171 

11  25 

_ 

11  17i 

11  25 

25  Tii 

25  ;7J 

48i 

m     1 

_ 

48t 

». 

43i 

m 

— 

m 

48* 

.— 

48 

49* 

— 

4S 

41J 

— 

■W 

4li 

~ 

iS 

481 

— 

i1 

4Si 

— 

28  65 

28  70     1 

~ 

28  65 

28  70     ! 

.. 

28  65 

28  70 

~~. 

28  65 

28  70 

90  Daj». 

m 

62}         1 

— 

sn 

82}         1 

FuiDAY,  Jan.  10. 


Prices  Negotiated 
on  'Change. 


11  10} 

12  3 
12  3 
26  66 
26  60 
26  85 

25  85 
20J6 

6  2(i 

8  24} 
119} 

3U 

9  20 
U  17} 
II  17» 

26  72i 
48 
48} 
48} 
48} 

48 
48 
48 
48 
49 

29  65 
28  05 
28  66 
2.S  So 
62  S 
621 


12  0} 
12  3} 
12  3i 
25  70 

25  80 

26  «0 
26  90 
2060 

6  25 
6  25} 
119} 

31} 
9  25 

11  25 

11  26 

25  77i 

48} 

48} 

48} 

48} 

48} 

43} 

48} 

48} 

48} 

28  70 

28  70 

28  70 

28  70 

621 

623 


FOREIGN  RATES  OF   EXCHANGE   ON   LONDON. 


Latest 
Daiea. 

Parlfl _ Jan.  9 

Frankfort —  8 

Himburg —  8 

—                              —  8 

Btrlln  —  8 

Vienna —  8 

St  Petersburg —  8 

Gibraltar  —  2 

Port  Kliziibetti  Nov.  29 

Neir  Yerk  Jan.  9 

Havana   Dec.  7 

Jainatf-a  —  10 

itio  de  Janeiro  —  19 

Duenoa  Ajreik**. —  9 

Knmbay   Jan.  3 

C'atrutta   —  S 

^long  Kony — ;  ^3 

Shanghai —  *3 


Rates  of  Exchange  on 
London. 
25.53} 
118} 
13.10} 
13.8} 
6.20} 
108.20 
32}J 
40  } 
2]  %  dis. 
109} 

S3  }  %  prem, 
1  %  prem. 
2Std   id 

'  i' 


id 
4eid  id 
^l|<i  /^ 


la  Hid 

I  Sid 
«l(Hd 


Short. 
.    3  months'  daO. 

.  93  days'  date. 
,  DO  days'  sight. 

'do       — 

.  A  months'  sight. 


MAILS    ARRIVED. 
Latut  Datis. 

On  .iiinuriry  7.  from  l.folv,  Ai.KXA!fDKl&,  &e..  via  Southampton — Calcutta,  Doc.  8; 

llombuy.  11;  Mudra".  7;   fiilnt-de-Oalle,  5  ;  Cairo,  22  i    Adsn,  lU;  Huej,  22:   Alej- 

anilrla.  2.1 ;   Malta.  20  ;  (libraltar,  Jnn.  2. 
On  January  7.  fr^in  llo.io  KoSd  asd  Nocrn  AueRtct.  per  Maiilmttan— Hong  Kong, 

Nov.  12;    lloston,  I>i'c.2li    Chicaiiii,  19;   New  York,  25;    l'hilad<'l]ihta,  24;  San 

Fratu-isco,  17;  Hamilton.  2:i ;  Moutri^al.  23;  Qusbso,   21  ;  Toronto,  2:i. 
Oo  January  7,  ironi  l."jriTKD  Htati-;5,  per  I»eut»f/iland— New  York,  Dec.  28. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


Dividends  Due. 


Jan.  6  July  6  ... 

AprllB  Oc..B... 
April  5  Oct.  5... 
Jan.  5  July  6  ... 
Jan.  6  July  5  ... 
Jan.  5  July  6  ... 
Jan.  5  July  5  ... 
April  6  Oit.  6... 
Feb.  4  Aug.  4... 
Var.  11  Sfpt.  11 
June  11  Dec.  11 

Jan.  5  July  5  ... 
Jan.  5  July  5  ... 
Ai>iU6  Ont.6... 

Feb.28  Ans.31. 
May  31  Nov.  SO. 
June  1  Dec.  1... 
June  1  Dec.  1... 
June  1  Dec.  1... 
Feb.  16  Aug  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  SO 

Aprils  Oct. 6... 
April  1  Oct.  1... 

April  I  Oct.  1... 
June  1  Dec.  1 ... 
Jan.  6  July  6  ... 
Aprils  Oct. 6... 
Jan.AprJiy.Oct 


British  FrNDS. 


Closing 
Prices. 


3  per  Cent.  Consols 

Do  lor  Account.  Feb.  4 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  34     —     Jan.  1894 

Do  2i     —     Jan.  1894 

Do  6       —     Jan.  1873 

Annuities  Jan.  18S0 

Do  Apr.  1886 

Do(RedSeaTeL)  Aug.  1908 

Exchequer  Bills,  1,000(,25%.. 

Du  iOOf,  200?,  and  6001  

Indian  Govt.  Skcurities. 

India  Stock,  lOi  %  Apr.  1874 

Do  6%  July,18S0 

Do  4  %  Oct.   1888 

Do  Enfflced  Paper,  4  % 

Do  do  6  % Jan.  1872 

Dodo6i%  May,  1879 

Do  do  6  %  Rupee  Dbn..l872 
Do  do  5  %  do         1877 

Do  do  5  *  do         188: 

DoDehcn.  6  %  ..  Aug.  1873 
Do  Bonds   I  %  1,000/.... 
Do  dn  i  %,  under  l.OOOJ 
Miscellaneous. 

Bk  of  En  find  SB.4i  %  last  i  yr 

Canrclian4%  Bonds,  red.  by 
Dominion  of  Canarta  in  1903 

Corptn  of  Lon.  Bds,  1877, 4}  % 
Do  do  1879, 4|  % 

Do  do  1882, 4i  % 

Do  do  1881,44% 

Metrop.KrdofWrks, 34 %  Stk. 


02J  921 
m  92i 
92i  92t 
92J  02i 


9J    6i 

m  18J 

3s  d  2ip 

33  d  2&p 

201  3 
lOSi  8J 
1034  4 
9.54  964 
974  984 
1044    64 


1004     It 
16s  20sp 


247  249 

102  104 
102  3 
102  4 
101  3 
99  101 
97  98 


F'^REIGN  STOCKS,  BONDS,  &o. 


Dividends 
Due. 

6f^ 

2-= 

is 

Jan.    Julv 
Mar.  Sept. 
Jan.   July. 
June  Dec 
Juno  Dec. 
April  Oct. 
Juoe  Dec. 
^pril  Oct. 
Mar.  Sept. 
Feb.  Ang. 
Jan.    July 

24 

2i 

2 
1 
11., 

]'"",' 
1"/ 

1 

Jan.   July 
April  Oct. 

i" 

Mar.  Sept. 
Juno  Dec. 
Jan.    July 
Jan,    July 
Jan.   July 

'2" 
2 

April  Oct 
Mav  Nov. 
April    Oct. 
Mar.  Sept. 
Mar.  Sept. 
June  Dec. 

7 
2 

1 

Jan.    July 

May   Not. 

Mar.  Sept. 
Jan.    July 

1 
2 

1.64 
o'ne 

.1. 

n'ne 

Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept. 
Apnl  Oct. 
... 

3J 

Jan.  July 
Jan.   July 
April  Oct. 

1 

Vfh.    Ane. 

Next 

Draw- 
ing. 


April  Oct. 
Jan.   July 


Jui  e, 
Feb. 
Oct  73 
June. 
J  line 

June. 
June. 
Jan. 
Fcb73 
June. 

June. 
•July. 

Mar. 
'Mar. 

Apr. 
•Jan. 

May. 

Apr. 

Apr. 
Spt.  72 
Mar. 
Mar. 


May. 

'Jan. 
•Dec. 


July. 

r'tk 

Apr, 
'Jan. 


not  applied 


Name. 


3 


April  Oct. 
Jan.   Jnly   3 
April  Oct. 
Jan.    July 


April  Oct.  0«(  'Jan. 


li 


Mar. 
'Deo. 


Dec. 
•July. 
"Dec. 


Ftb.  Aug.!  ... 
Feb.  Aug.!  ... 
Jan.,  li)«7iD'B< 
Jan.,  18(J7n'ni 
April  Oc:.!n  jtt 


Jan.  July 
Feb.  Aig 
June  Dec 
June  Dec 
Stmt  Dec 


187S 


'Jan. 
Mar. 


Argentine,  1868...  6  % 
DoPublicWorks  6  % 

Bolivia 0  % 

Brazilian,  1862  ...  44% 

Do  1868    44% 

Do  1859   6  % 

Do  1860    44% 

Do  1863   44% 

Do  1S66    6  % 

Do  1671    6  % 

Buenos  Ayres 6  % 

Do  lOOi   

Do 3  % 

Do  1870  6  % 

DolOOZ    

Chilian,  1842 3  % 

Do  1858   44% 

Do  1866    7  % 

Do  1867    6  % 

Do  1870    6  % 

Do  loo;  6  % 

Colombian  6  % 

Costa  Bica 6  % 

Do  1872,  Scrip...  7  % 

Danish,  1825  3  % 

Do  1860  and  '61  4  % 

Do  1863  4  % 

Do  loo; 

Do  1864  6  % 

T,„  (Gov.  Deb.)  .  ^ 
"°  t  1871  77...J  *  ^ 

Dannbinn,  1864 ...  7  % 
Do  1867 8  % 

Ecuador,NftwCon.  1  % 
Do  Jl'^s'oual.) 
'^"iLniiWrnt.f 

Egyptian,  1862  ...  7  % 
Do  ffccond  Issue  7  % 

Do  600i. 

Do  100( 

Do  1864    7  % 

Do  6oo; 

Do  100/. 

Do  1868    7  % 

J,    "Gov.  Kail.)  -  », 
""  \  Debntrcsf  '  * 

FrtnchNat.DefeD.  6  % 

Greek,  1824-26,  ex 

Coupons 6  % 

Do  Coupuna   ... 

Guatemala 6  % 

Do  1669   8  % 

Honduras  Govrnt. 
Railway  Loan.lO  % 

D06OO; 

Do  100;. H. 

Do  1667  «  % 

Do  1870  10  % 

Hungarian 6  % 

Italian,  Maremm. 

Railway  S  % 

Do  1866  6  % 

f'P",  9  % 

Liberian 7  % 

Mexican 3  % 

Do  1864  3  % 

Do  Ang..French  6  % 
.Montevidn.EurpD.  6  % 
noorlsb.  Imperial  6  % 

New  Granada 

D* 3  % 

Do  Deterred  ... 

Do  l.and  Wnts. 

(Hectaret;  ... 


Closing 
Prices. 


97  99 


87  89 
08  99 


96  98 

96  88 

87  69 

104  6 

102  4 

97  99 
97  99 

69  61 

63  66 


94 

96 

98 

UIO 

104  114 

96 

97 

95 

97 

i)(i 

»H 

97 

1,9 

99 

101 

99 

101 

100  102 

04J  96J 

101 

3 

974  984 

18  17 
6   6 


22  23 

22  26 

23  26 

26  28 
82  83 

67  69 
SO  92 
11  113 

17}  i's} 
9   U| 


100  10-4 
204  J14 
36  38 
10  11 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Dividends 
Due. 


Jan.  July 

Jan,  July 

Jax.  July 

Jan.  July 


Next 
Draw- 
ing. 


Name 


Paraguay    8  % 

iPeravian,  1865  ...  6  % 

Do  1870  8  % 

Portuguese,  '63-67  3  % 

Do  1869  3  % 


Mar.  Sept.  not  applied  Russian.lS22,£Btl  5  % 


Jan.  July 
June  Dec! 
May  Nov. 
May  Nov. 

April  Oct 

April  Oct 
April  Oct. 
April  Oct. 
May  Nov. 
Feb.  Aug. 
Mar.  Sept. 
Jan.  July 

June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
M.ar.  Sept 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


July 
July 
Julv 
July 
July 
Aug. 
ApiU  Oct, 


0.16 

0,1 

0.1 

1.7; 


•Jan. 

'Jan. 

■July 
•July 
•Aug 
•Feb. 
Mr.'73 


0,46 


*Nov.       Do  I860   44% 

Mar.      Do  1.S60  44% 

Do  1859   3  % 

Do  1862   5  % 

„  f  Ang-Dtch.l  5  „, 
""i  1864,100;/'*  '' 
Do  do,  Sll  15s...  5  % 
Dn  do,  1866, 1001  5  % 
Do  Co,  Sit  16s...  6  % 
Do  (Niels.  Kail.)  i  % 

Do  1870    5  % 

Do  1871    5  % 

San  Domingo 6  % 

I    Do  Sra.ill 

'Sardinian 5  % 

Spanish    3  % 

I'»{'£tlgo}6% 
Apr.   Swedish  Provticial 

Mortgage  Loan  4  % 
DoGvernmntl86444% 
Do  do,  1868 6  % 

Turkish,  1864 6  % 

Do  1858   6  % 

Do  loo; 

Do  1862   6  % 

Do  lOOi 

Do  1863   6  % 

Do  1805   5  % 

Do  I860   6  % 

Do  Guaranteed..  4  % 

Do  1869  6  % 

Do  100! 

Do  1871    8  % 

0ruguay,Con.l871  6  % 


June 


Apr. 

•j'lily 
•Dec. 

May. 

May. 

May. 
•May 
Mar. 


Closing 
Prices. 


64    66 

76J  764 
414  42 
414  42 

94  96 
92  94 
87  89 
644  654 
92  93 

964  974 

96 i  974 

75    76 
944  954 
824  934 

20  22 
20  22 
80  82 
26j  20} 

80    82 


101  S 
87  ?9 
714  724 

724  734 
734  744 
69    71 
54J  64i 
69}  7Ui 

102  4 
65 1  M 
834  04 
731  73} 
6il  83 


April  Oct.   ...    Jlv'72 
Feb.    Aug.     2\   Mry. 

Coup.  1865 jVenezuela   3 

Coop.  I860  not  applied     Do 14% 

Coup.  1866  not  applied!     Do  1862    6%    16     If 

CoKp.l867notapplicii;     Do  1864    8%    16    18 

Note. — Dividends  on  the  before-mtiitioned  stocka 
payable  in  London. 

IBcIsian,  ex  25f  ...  24%i  63    65 

Do  do  44%100  102 

Dufch  Ceit,,exl2g  24%i  54    55 

Dodo    4  %!  874  S8J 

French  reilte3,x26f  14%  [ 

Dodo   3  %i  62    62i 

Itiiliun.  e.^  26f    ...  6  %!  644  M} 

•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  astciisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


Jan.    .Tulv 

May  Nov. 

Jan.    July 

■«• 

April  Oct. 

Mar.  Sept. 

Quarterly. 

Jan,    July 

COLONIAL  GOVERNMENT  SECURITIBS. 


Autho- 
rised 
Issue. 


£50000 
100000 


2123264 
1126062 


234000 
260000 
100000 
350000 
200000 
300000 
160000 
400000 
126000 
105500 
100000 
166000 
1136800 
4249800 
660000 


Dividends 
Due. 


Jan  &  Julv 
A|.l  &  Oct 
Jan,t  Juiv 
Feb  &  Aug 
Mar  .V  Sept 
Jau&  July 
Jan&  Julv 
Apl  &  Oct 
Jno  A  Dec 
Al)l  A  Oct 
Apl  t  Oct 
Jan  ,t  July 
Apl  &  Oct 
May  &  Nov 
May  A  Nov 
May  &  Nov 
Jan  &  July 
Jan  &  July 
May  &  Nov 
Feb  tt  Aug 
Msy&Nov 
Apl  &  Oct 
May&Nov 
Jan  &  July 
Jan&  July 
Jan  &  July 
Jap  &  July 


British  ColumUifl,1872 

Do  1894 

Canada,  1877-84  

Do 

Do 

Do 

Do 

Do 


1000000  Jan  ft  July 

93100  Jan*  July 
493600  Jan  &  July 
COOOOOOQuarterly* 
201000  .Mar&Sipt, 
332000  J  lie*  Dec, 

3160aApl  &  Octj 

260000:Janft  July 
226000  Jan  i  Julv 
1860200  Jan  ft  July 
1377460  Jan  .t  July 
309800  Jan  ftJuly 
299600JauJiJuly 
41020OJan  &  July 
778600  J  an  ft  July 
102600  Jan&  July 
600000  Jan  ft  July 
333000iJanft  July 
860000:  Jail  &  July 
7000000.  Apl  &  Oct 
2I07noo..lan  ,fe  Julv 


Inhered.  Slk. 
Dmn.ot,1903 
Cape  of  G.  Hope,  1873 
Do        1890-1900 
Do        18.S0-90... 

Do        1891  

Do        1900  

Ceylon,  1878 

Do.     1872 

Do.     1882  ft  1383... 

Mauritius,  1873 

Do  1878 

Do  1882. 

Do  1895-96  ... 

Me!brne.Corp.l867-76 

Natal  

Do    

New  Brunswick  

News.  Wales,  1871-76 
Do  do  1888-1901 
Do  red.  by  annual 
draw.fni  '67  to '75 
15  j2%an.  drw.» 
""  (fm '72  to '98/ 
New  Zealand,  1891 ... 

Do  

Do  Coiisol. 

Do  1891  ... 

Do  1891  ... 

Do  i''ro.  of  Auc.) 

""   (ser.l&2,lS»«; 

Nova  Scotia,  1878 

Do         1886 

Queensland,  1882-6... 
Do         1891-6... 
S.  Australian,  1872-80 
Do  1881-90 

Do        1891-1900 
Do  1901-18 

Tasmanian,  1895  

Do  red.  1893  to  1001 

Victoria 

Do       1891 

Do       1883-6 

Do       1894 . 


0% 


1064  1074 

104  106 

105  107 

1024  1034 

102  104 

103  105 
99     101 

111     314 


Closing 
Prices. 


lU 

114 


10)  105 
107    109 

16   li'i 

100  101 

08  308 
107  109 
114    116 

111"   li'a 

110  112 
1064  3074 

.004  10:4 
I04i  106t 

1004  1014 

102  103 

109  111 

!1044  1064 

104  106 

111  113 
109  111 


101  103 

106  108 
1084  1094 
1114  1124 

107  li'o 
112  115 
114  118 
1084  1094 

1084  1094 

114    116 

1134  1144 

:o64  i''i4 


'  January,  April,  July  October. 


AMERICAN   STOCKS 

u 

Closing 

Dols- 

Name. 

i~- 

Prices. 

United  States   6% 

ISSl 

93}  944 

610756900 

Do  6/20  years 6% 

I8R? 

92    C24 

1884 
1885 

Do   6% 

93    834 

600000000 

Dol867,371,346,350dol,\  „„, 
issuedupto27Feb,'69)     * 

1887 

93    934 

20000000 

Do 6% 

1874 

... 

Do  Funded 6% 

1881 

901  90J 

894  904 

3203000 

... 

495800 

Do       New    6% 

3000000 

Do          do 8% 

1876 

60    65 

4C00OOO 

Do          do 6% 

48    53 

610000/ 

Massachussets  6% 

1888 
1894 
1000 
1889 

92    94 

826600/ 

Do    6% 

92    94 

619800? 

Do    6% 

93    94 

619900/ 

Do    6% 

92    94 

300000/ 

Do    6%II89I 

!2    94 

Virginia  Slock 6% 

60    55 

Do    6% 

33    43 

47    49 

6000000 

-Uleghany  Vallc\  Rai  road  7%  1910 

88     90 

17600000 

AaSO.V?.lMcrt.l,0O0dols  7%  1902 

73    75 

11600000 

Do  2  Mort.  1,(XK)  dols  ...  7% 

1902 

66    68 

Do  3rd  Mortgage 

1902 

29    31 

lOOOOOj/ 

Do  Con.  Mort.  Bond?'..    7% 

1890 

Do  Bischoffs'ieimsCeits. 

36    37 

860000/ 

Do  Reorganisation  Sep.  7%  1874 

98  100 

760000/ 

Do  Leased  Lines  Rental 

Tnist  Bonds,  Scrip...  7% 

1902 

904  914 

600000C 

Atlantic,  Miss.,  and  Ohio 

Con.  Mortgage  Bonds.  7% 

... 

78    78 

800000/ 

1895 

97    99 

1000000/ 

Do    6% 

199;' 

97    9J 

Do  scrip.  40/ paid    

394  414 

3000000 

Baltimore  &  PotmasCMa  n 

Line)    8%  1911 

79     81 

3500000 

Do  (Tunnel)  6%  1911 

(Guar.by  l>en.&  N.Y.Oen.Rail.) 

77    79 

700000/ 

Cairo  and  VlDccnnes  1909 

78    80 

5835000 

Cen.Paciflc  of  Calfornia..  8%  1896 

79    81 

?5000oa 

Oct  ft  Mil.  1  Mort  Honda  7%  11876 

74    77 

1000000 

Do          2          do            8%  11875 

74    77 

78000000 

Erie  Shars.,  100  do's    

... 

491  504 

8536900 

Do  7  %  preferetice  do ... 

... 



1000000/ 

Do  8  %  Ccnvert  Bonds 

1876 

95    97 

3000000 

Do  1  Mortgage 7% 

1397 

...    ... 

-toooooo 

Do  2  do 7% 

1879 

...    ... 

6000000 

Do  3  do 7% 

DoEuropenn  Agency  Cts 

1883 



4710800/ 

Do  C'onsol.  Mor.gage  ...  7%  1920 

934  944 

1289200/ 

Do  scrip  7%  1920 



400000/ 

Gihiian,  Clinton,*  Spring.  7%  1900 
llllnoia  Central,  100  dols 

85    87 

Shares,  all  paid 

99  101 

5000000 

Do    6%  1876 



Do  Redemp.  Mort.  Bnds  6%  !l876 

93  ICO 

1200000C 

Do    7% 

I87i 

80    83 

800000/ 

tlllnois  <fe  St  Louis  Bridge 

1st  Mortgage 7% 

1900 

97    93 

60000C/ 

Louisville  and  Nashville...  6% 

1902 

91     02 

Mariotta  ft  Cincinnati  RnIL 

Bonds 

1891 

8S    90 

700000; 

Memphis     and    Ohio    1st 

Mortgage  Bonds  7% 

1901 

100  102 

.Michigan  Central,  Sinking 

Fund,  1st  Mort 8% 

1881- 
1902 

85    Pfi 

8OOC1 

MihvaukeciSt  Paul,!  Mort  7% 

88    90 

3355001 

Missouri,  Kansas,  &  Texas, 
1st  Mort.  Gold  Bonds  7% 

359200/ 

^ew  Jersey,  United  Canal 

and  Rail 6% 

1901 

100  103 

-Vew  York  Central,  lOOdols 

4000000, 

N.  PaciHc  Railroad  1  Mort 

1900 

80    83 

3000001 

L>rcgon  and  California  ...         ;l8yo 

35     45 

Panama  General  Mortgage  7%  1 1897 

93    95 

240000/ 

Paris  and  Decatur,  30/  pd.  7%\  ... 

25    30 

I'ennsylvna,  60  dols  shares        '  ... 

464  '*"4 

Do  1st  Mortgage 6%il88C 

77     82 

5000000/ 

Do  2nd       do         e'!l,il876 

93  100 

Do  General  .Mortgage...  6'X.  i9I( 

93i  944 

( 

ehlladelpliia  ft  Erie,  1st) 
Mort.,  (gua.  by  Penn-  > 
sylvania  Rail.  Co.)  ...) 

400000/ - 

1881 

94    96 

( 

lOOOOOi 

Do  with  option  to  Depd 

in  Philadelphia 

94    98 

6000000 

Do  General  Mortgage...  6%  1920 
Pliiladelphia  and  Reading 

86,    88 

464*74 

92    U4 

SOOOflO/ 

Do  Gen.  Cons.  Mortgane  6%  1911 

600001-1/ 

Do  Con.  Mort. Sep,  54/ pd  G%'^  ... 

3000 

Union  Pacitic  Land  Grant 

1st  Mortgage  Bonds...  7% 

1389 

64    68 

500000/ 

Union  Pacitic  Hail,  Omaha 

Bridge 8% 

189(1 

97    99 

200000/ 

West  Wisconsin,  llaiirod. 
Land  Grant..  Mort. ...  7% 

.... 



Issued,  2,771,800/— reserved  for  exchange,  3,228,4001 


BANKS. 

Divi- 

Autho-    dend 

.  i  Cloalng 

rised       per 
Issue.  :annum. 

Name. 

s 

w 

2 

Prices. 

100000 

Ag*'a,  Limited,  A  ... 

10 

10 

7   n 

6  % 

60 
26 

15 

10 

eaioo 

Alliance,  Limited  .. 

134  14 

160000 

274  % 

Anglo-Austrian 

26    28 

4000(' 

30  % 

^nglo-Egyptiau,  L., 

20 

20 

364  364 

2000(, 

10  % 

Do  New,  isB.  at  6  1 

20 

20 

6000( 

174  % 

VngIo-IIungar,an  .. 

20 

8 

8S     04 

1600( 

4  % 

vnglo-Itaiian,  '66,  1 

20 

10 

64    7 

sooot 

8  % 

lank  of  Au»trala8ii, 

40 

4(1 

64    6« 

Jan.  11, 1873.] 


THE  ECONOMIST. 


4.3 


BANKS— Confmuerf. 


Autbo- 
liscd 
Issue. 


Divi. 
(lend 


12500 
12600 
30000 
10000 

2£000 
3«000 
20000 
20000 
60000 
20000 
20000 
MOOO 

30000 

60000 
20000 
489S0 

200000 
2O0OO 

eoooo 

30000 


6  % 
6  % 

20  % 
12  % 
2  % 

15  % 
10  % 
10  % 

16  % 
8  % 
8  % 


8% 


10% 
IS  % 


8  % 
*  % 


8  % 
7  » 


10000  12  % 

22500  8  % 
202500!  13i  % 

6000   '  "■ 

6000 
100000 


8  % 


60000W  5  % 
20000  10  % 


6000  12  % 


40000 
60000 
60000 
80000. 
22600! 

60000 
26000 

looool 

100000, 
160001 
20000! 
lOOOO' 

800000 

sooooj 

10000] 

66000I 

226001 
400011; 
46000 


12  % 
8  % 
20  % 
20  % 
7i  % 

12  % 
H  % 

5  % 
20  % 

6  % 

8"% 
10  % 

6  % 
22  % 
22  % 

6"% 
6  % 


60000  I2i  % 

coooo:  ... 

60000:  6  % 

60000  12  % 

20000  20  % 

40001  20  % 

17061:  10  % 

10000  10  % 
4OOOO1  13  % 
mnnn'  20  % 


? 

aosiug 

Name. 

"3 

Prices. 

OJ 

B. 

Bank  of  B.  Columbia 

20 

20      17    18 

Do  N  ew,  iss.  at  2  p 

20 

6 

2i    3i 

Rk  of  Constant  inop!e 

iO 

« 

8      8i 

Rank  of'Epvi  t   

25 

25 

52    64 

Bank  of  Ireland 

Stk. 

](K) 



Bank  of  OtaKO,  Iim. 

20 

10 

7}    7 

B;>Dkof  Rotimania... 

20 

H 

10    10 

Bank  of  S.  Australia 

25 

25 

32    34 

Bnk  of  Victoria,Aa8. 

60 

26 

42    44 

Bank  of  N.  Zealand 

10 

10 

17    18 

British  N.  American 

60 

60 

60    62 

Central  of  London,  L 

10 

6 

ej    7i 

Chartfted  of  India 

Australia,*  China 

20 

20 

15    IG 

Chart.Mcrc.  of  India, 

1 

London, and  China 

25 

25      £3i24i 

Cltv  

20 
100 

10 
30 

145  1=4 

Colonial   

63    60 

Commercial  Bank  of 

the  River  Plate,  L. 

20 

6 

6i     0} 

Coii.-olitJated.  Lim... 

10 

4 

ej   H 

Uelhi   and   Ivondon. 

Limited    

26 

25 

*••       ..• 

English  Bank  of  Rio 

tie  Janeiro,  Lim.... 

20 

10 

:ij  i2i 

Enplisb,  Scottish.  & 

Australian  Chart— 

20 

20 

20i  2U 

Franco-Kp-vpiinn    ...    20 

10 

155  :6J 

Honpknp&bhnnphaii 

Bank  Corporation.!  2S^ 

mi 

46    48 

In  pcrial.  Limited  ...  100 

26 

36J  36i 

Imperial  Ottoman...!  20 

10 

UJ  16} 

Ionian  26 

25 

21     23 

25 

10 

6      8 

Land  MortpapeBank 

of  India.  Limited..   20 

5 

U    2 

Do  5%  Debentures 

ISfil,  for  30  yrs.. 

100 

00 

87    90 

Lonl.  Bk  of  Mexico 

&  Sth.  America,  L. 

30 

■m 

2U  22} 

Loud.  &  R  Plate,  L. 

ino 

40 

54    66 

Do  New   

2.1 

10 

13i  14 

fxjnd.  Chart  of  Aus. 

20 

30 

23i  24i 

London  and  County. 

50 

?n 

5Si  £9i 

Lonrfon  Joint  Stock. 

so 

15 

47i  4Sj 

London  and  Provin- 

cial, Limited  

10 

4» 

H    6 

Lond.tt  S.Fran  Cisco  J. 

10 

10 

134  144 

r^ndon  &  3.  African 

20 

20 

124  134 

Lond.&8.Wc8tern,L 

100 

20 

16    16 

Lend  Je  Westmintter 

100 

20 

69    70 

Merchant,  Limited... 

100 

25 

294  30.5 

Metropolitan,  Lim... 

10 

10 

4      5 

Midland,  Limited  ... 

100 

;'0 

25     26 

National  of  Australas 

6 

4 

6i    64 

National  of  Lpool.  L 

2.1 

15 

NationalProv.ofEne. 

100 

4'^ 

143  145 

Do 

?(l 

1? 

42    43 

Do  New,  iss.atlO} 

20 

10 

40    41 

50 

30 



Ntw  I<ondon  Alirazi- 

litn,  Limited  .. 

20 

10 

8      9 

New  South  Wales... 

20 

90 

40    42 

North-Kastem,  Lim. 

20 

6 

7      8 

Norih-Westeni  

20 

7* 

Oriental  Hk.  Con  or. 

25 

26 

42    43 

Provincial  of  Ireland 

100 

25  i  Dl     93 

Do  New   

10 

10 

Standard  of   Biiiith 

S  Africa,  Lim... 

100 

25 

24    25 

Do  issued  at  6  pm 

100 

10 

84     »» 

Union  of  Australia... 

25 

25 

46j  474 

Ininn  of  London   ... 

60 

16 

444  464 

TELEGRAPH  COMPANIES. 


Antho- 
riMd 

£  ' 

liaue. 

s 

1676000  Stock 

64000 

10 

4«000 

10  j 

42600' 

10 ! 

WM 

10  : 

839700 

10  1 

UUOOO 

10  ! 

«0000 

10 

Paid. 


Name. 


Closing 
Prices. 


1700O 
13000 

26 
1« 

1»00 

10 

8200 

10 

82U00 

10 

SOW 

fl 

62600 

20 

tsooow 

SbKk 

73226 

1 

H 

10 

100 
10 
all 

10 

111 

10 
all 
all 

all 
aU 

all 

all 
24 


lOO 
aU 
•II 


INSUKANOK  COMPANIKS. 


Autho- 
rised 
Issue. 


Uivi- 

deod 

per 

annurt 


Amglo-American.  Lim...  132 
Brittbh  Auttifiilitin,  Lim     loj 
British  IndianLxfnsion, 

Limited   141 

T;hlna  Sulimarmc,  Llin...   loj 

Culia.  Limited  ;    84 

K*i'er»i,  Llmitcii  i  104 

'iieat  Northern 11 

Oreal  Northtrn  China  ft 

Jupan  Plxten^iun  I  ... 

,ind(.-Kuroi>ean.  Limited    15 
Marxciilcs,  Al^'ieri,  and! 

Malta,  Llr.iiieu  I    

Mediterranean      Lxten-i 

alon,  Limiicd 64      7 

l>o  8  %  Preference...    Uj    124 
Panama  ft  Scum  Pacific. 

Limited   

leuUr'a  94    104 

8*cl<t<   Tranaailaiitiqui 

Franola,  Umlted 2.>4    26 

Submarine 2I  i    218 

I>o       Scrip I    ■>       'n 

Wtat  India  and  Panama, 

Llro.l»d j    6}      «) 


134 

lui 

144 

loi 

0 

1(1} 
114 


17 


DOCKS. 


Autbo- 
r.aed 
liaut. 

s 

s 

Paid 

Nam*. 

Closing 
Pricei. 

X 

10666SI 
1934 

176»«« 
i(j«26<> 

6000' 

mobh 
maw. 

4toc» 
60 

-llaci 
100 

■tcci 
toci 

.toe 

100 
60 
100 

ail 
100 
100 

lov 

Eaatand  Wcat  lnd:a  ..„.. 

Hull 

linden  and  St  Kalharlm 
Do  iJebenture  stock  4% 

Hdwall    „ 

Southampton 

■iiany  Commercial 

in  114 

ilk  iie 

86    97 

DO    ti2 
le    98 

r! 

03 

fl4 

Closing 
Prices. 


60000.7/14,6% 
10000!  5  % 
24000:  !6  % 
3000  6  % 
60000    16  % 

20000    10  % 
6000      6  % 

60000:  124  % 
4000  40%&b 
6160 

«000 

10000 

20000 

40000 

10000 
26000 
6000 
20000 
20000 

12000  4  pr  8h. 
7600  10  % 
13463,  IS  % 
60000:  16  % 
1000044  p  sh 
100000124  % 
20000  6}  % 
87504 


4i-J  % 

6% 

10  % 

7}% 

6% 

6% 

.6  % 

6% 

e  % 

40020 
35S62 
40000 
HHWO 
20000 
60000 
10000 
6<1000 
60000 
4000(1 
40000 
400CC 


6  % 
24  % 

5"% 
«i  % 
20  % 
3S{  % 
16  % 

6  % 
20  % 
30  % 


All'^ncj  Brit.  &  For.'lOO 

DoJilariue   ,100 

Atlas I  60 

Argns  Life  100 

Britiah  and  Foreign, 

Marine,  Limited... 
Church  of  Kngland.. 
Clerical,  Medical,  & 

General  Life  

Commercial  Union... 

County 

Crown 

Eagle 

Equity  and  Law 

Eng.<feScott.Law  Life 
Ent  lish  and  Scottish 

Marine,  Limited... 

General 100 

Globe  M.irine,  Lim...!  20 

Gresham  Life 20 

Guardian 100 

Home   and  Colonial 

Marine,  Limited... 

Imperial  Fire 

In'ptTiai  Life 

Indenmity  Marine... 

Law  Fire 

Law  Life 

Lanca.'^hire  

Le;.'al  &  General  Lift 
{Liverpool  &  London 
j  frire  and  Life  ... 
I    Do  Globe  {1!  anns) 

iLoiidon 

ILond.  &  Lancas.Fire 
Lond.  &  Lancas.  Life 
Lond.  it  Provin.  Law 
Lond.&  Prov.  Marine 

Marine 

Maiitime,  Limited. 
.Morci'a»-ts'Marine,L 
N.  Britisli  &  Mercan 

Ocean  Marine. 

Oneiital.c  GLMarine 

Pelican 

Phcenix 

Provident  Life 


9J  10 


10    ICi 


24    3 
54" 


6 
26 
10 
60   111 

24 
10 

2 

8 


24    3 


„  pr  sh. 
3  pr  sh. 
2500    124  % 
20000     6  %  j  Realm  Marine,  Lim.. I  20 
200000  80  %    " 
689220/   20  % 
100000   16?  % 
1500    72i  % 


4000  22/prs, 
100000   23  % 

10000     6  % 
40640   10  % 

6000   38  % 
6(X)00    15  % 


Kock  Life, 

Royal  Exchange 

Koyal  Insurance 

lUnion   

jSun  Fire  

Do  Life 

jTliaracs  and  Mersey 

Marine,  Limited... 
IXhctis  Marine,  Lim.. 
Union  3Iarine,Liver- 

poci,  Limited 

Universal  Life    

Universal  Marine.  L 


100 


20 
20 

i 
60 
100 
20 


t1  pn^ 


4      44 
73 

1""  14 
2:i  26 
17i  184 


4     i 

84 


«J   74 
oi  lOi 

85   94 

Il4"l24 


UAb. 


Autho- 
rised 
lasue. 


41X100      6 
ICOOC      6 
4372.W(  Stck, 
2OOOO1  20 
10000 1  20 
10000 
23-W6 
12000 
120000 


10000    10 


10 
10 
25 

Stck. 


26000 

20000 

12000 

1660000 

2«000i  124 

260001  124 

66000i  60 

SOOOi  40 

^CKXll  10 

SOOO;  20 

260(«XW  Stck 

16(K»X).'  Stck. 

25(XKJ   20 

31XJO0I     6 

30000      6 


Paid. 


Name. 


all 

4 
100 
ail 
10 
ail 
all 

6 
all 
all 
10 
all 
all 
all 
124 
10 

m 

all 
all 
20 
100 
nil 
20 
all 
2i 


27(KXi'  20  all 
14IIK)0;  .Sti  ck  100 
3(io(KJ0/,Stock 


60(10 
84000 
4000 
4000 
20000 
16000 
10000 
40000 
200fl(. 


20 
20 
60 

124 
10 
10 
10 
10 


46 
all 
all 
all 
all 

31 
all 

7 
all 


Bombay,  Limited 

Do  «o  New , 

Commercial    

Continental  Union  

Do  do  New 

Do  do  7  %  preference. 
European    

Do  New 

Gas  lJt;ht  and  Coke, A... 

Do  II 

Do5%pf.  conv.(latis8j 

Do  C,  10  %  prcferenci 

Do  D  do 

Imperial  

Do .* 

Do  New,  1870.. » 

Imperial  Contmental  ... 
Independent  

Do 

Do 

London    

Do  Ist  Preference 

.Monte  Video,  Limited  ... 
Oriental,  Limited 

Do  New  

Patent  Gas 

Pl:<enix    

Do 

Do  New  

liaicliir. 

Kio  ue  Janeiro,  Limited 
South  Meuopoiitan 

Do 

Do 

Surri  y  Consumers , 

Do „ 

Western,  A,  H,  a'ld  C... 

Pol) 


Closing 
Prices. 


54    6 

.45    5 

153  iCO 

23     23 

u   114 

21    25 
14}  164 

74    8 
!4i  164 

Ci  74 
12i  134 
194  20 
484  494 
02  :65 
I6J  16} 

62    83 
C«    68 

8  9 
25  26 
163  i5« 
116  113 
214  2:4 

««    74 

34  4 
2}  4  <li> 
3U  324 
i>»  92 
58  60 
31  33 
38  40 
82  84 
20    21 

74     84 
154  lU 
lit  12 


INDIAN  RAILWAY  DEBENTURES. 


£ 

mncK 

1871300 

22U74M 

742661 

2:)706( 

liMltOOl 

107446' 

lS77i« 

4«9lt<> 

iC90l 


l)ombay,Bnroda,andC.lndia  6  %|106  107 

Ea.i  Indian 6  %  108  110 

l»o        44%;  99  101 

Vo          4J')l,     us  100 

e;a«t«m  Benjtal 6<)i|l01  103 

Jreat  Indian  Peninsula 8  "»  I 

Do           6  <»  ,.ic  104 

ireat  Soutliorn  01  Indl.i   6  •\  1  06  107 

>la"jr»s  6  "t  |;o;  10; 

Jailn  and  Kolillitund,  Limited  6  %  j  US  li/7 


MISCELLANEOUS. 


Divi-- 
dend 
per 
ann. 


Name. 


IB    I  P< 


1«  %  Anglo-Mexican  Mint 10    all 

7  %  Australian  Agricultur.il 26     214 

10  %  Australian  Mortiraae  Land  & 

I      Finance,  Limited  25  i     6 

...     lAvon^ide  Engine,  Limited   ...    10  '     7 

10  %  Berlin  Water  Works.  Limited    10  ■  all 

8-,'„-%  Bolckow  Vaughan,  Limited...  100     35 

6  %. Boston    City    (U.    S)    5    % 

I      Sterling  Loan 100  I  all 

1  p.sh.Briti.?h  American  Land I  60  '  44 

...     British  Indian  Tea,  Limited...   20  '  all 

6  %]British  Ship  Owners  20  i     74 

3  p.  8.  Canada  Company  25  '  all 

9  %  Central  SwcdiihIron.tSteel.L  50     50 
6  %  Ce\  Ion  Company,  Limited  ...    20     20 

6  %i    Do  20     10 

6  %:     Do  20       6 

5  %  City  of  Lon.Rcal  Property.  L.    25     13 
i  %|City  Offices,  Lniitod 60  '  35 

8  %,Coioni.al,  Limited   60  '  20 

6  %  Copier    Miners  of    England,         , 

'      prcf.  74%   26     all 

10  %  Credit  Toncier  of  Ensland,  L  5  all 
8  %  Credit  Foicier of  Mauritiu8,L.  50  10 
14  %  Cryslsl  P.iiace Stlt.  100 

7  %      Do  Prelerencc I  Stk.  100 

•     6%,    Do  6  %  Perpetual  Debeutrs; Stk  100 

8  %  Darjeeling,  Limited    20    all 

7}  %  EbbwValoStl.,Iron,&Coal.L.i  33  '  274 

7  %  Egypt  7%  Viceroy  Mort.Uiao  100 

9  %      Do9%  Guar.byEsvpl.Oov.HOO 
7  %      Do  7  %  Khedive  Mort.  Loan'lOO 


Closing 
Prices 


13 
42 

n 


44 

93 
44 
12 

3} 
} 

74 
10 
18 

134 

114  124 
25  27 
112  117 
112  117 
21  23 
224  234 


99 
31 

£4 

95 
46 
14 

44 

1 

7} 
11 
19 

;44 


(Egyptian  Com.  &  Trading,  L. 
...     Emma  Mine 

10  %;Ei<gli8h  &  Austral.  Copper,  L. 
6J  %  English  jnd  Forcitrn  Credit. 


16  % 

15"% 
6  % 

6  % 

6  % 

7  % 
10  % 
10  % 
8/  % 

6  % 


8  % 

6(1/8 
5  % 
10  % 


8  % 


18  % 


16  % 


4  % 

8  % 

8  % 

10  % 

10  % 
10  % 
«  % 
7  % 

7  %i 
«  %| 
10  % 


:uropeau  Com.  of  Danulje,  4%  j 

Bonds,  Guaranteed 100 

"airbairn  Engineering,  Lim...'     6 

FlaKStnttMiue |  10 

Fore  Street  Warehouse,  Litn.   20 
Forelcn  and  Colonial  Govern- 
ment Trust  6  %  Bonds    ...'lOO 

Do  5%  100 

Do6%,  1S71    100 

General  (  redit  A  iJiscount,  L.  10 
General  Steam  Navigation  ...  15 
Hooper's  Telegr;ih.  Works,  L  10 
Hudson's  Bay  (Gov.  &  Com.  of 

Adven.of  Enp.,  tradng  into)    17 
Indi.i  Uiibher,  Gutta  Percha,! 

&Tclof.'ra|>h  Works,  Lim...    60 
International  Finan.  Soc,  Lim    10 

Italian  Land 10 

Italian  Irriga.  (Canal  Cavour)    20 
Do  6  %  Bonds,  red.  1870  ...  100 

r^and  SccmitioH,  Limited fio 

Liehig's  Extractof  Meau  Lim.  20 
—  :iX)nUoii  Financial  Asso.  ,Lim.  50 
8  %|Lon.  General  Omnibus  Co.,  L.  Stk 
...  iLondon  &  Glasirow  Enj^ineer- 
1  ing  (fe  Iron  Shiplmiiding,  L 
7\  %  I  Lydiiey  &  Wigjwol  Iron  Ore,  L.  10 
6  %lM.adras  Irripation  and  Canal, 

I      Guar.  6  %  by  Indian  Gov.  Stk, 
8}  %  Mauritius  Land,  Credit,  and 

Agency,  Limited  10 

Nantyglo    and    Blaina   Iron- 
works "  Preferred,"  Lim.  100 
Natal  Landifc  Cclnn.  Co.,  Lini-    10 
National  Discount  Com.,  Lim.    25 
10  %|Naiional  Steam  Ship,  Limtteo    10 

...     Native  Guano,  Limited 6 

...'     Nerbudda  Coal  and  Iron,  Lim.     1 

New  Quehrada.  Limited   5 

New  Sombrero  Phosphate,  L..    10 

New  Zealand  Loan  and  Mer- 

I      cantile    Agency,    Limited    25 

10  %  New  Zealand  Trust  tt  Loau,L    25 

6  %;North  Briiish  Australasian,  L.  Stk. 

10  %iotago  <fc Southland  Inveht.,  L.      6 

...     Palr.:er'8  Shipbuilding,  Lim.,  IJ    35 

Do  K 7 

Pee!  River  Land  &  Mineral,  L   Stk. 
Peninsular  &  Oriental  Steairt    50 

L'o  New,  18C7 6o 

Phaspho-Ouano,   LiiLitcd,  A 

Preferred,  Limited 10 

ICiyinney  Iron eo 

i'jo  New 15 

.'-Jode  Janeiro  City  Improv.,L.    25 
ICoumunian  Got.  Iron  JJrfdgct 
j      Annuities  7  %  Certltlciitcs  100 

]fi^  S.'.lHoyalMuU  tteatii  loo 

iu  %:8cottli-h  Austrati.'m  lnvest.,L  dik. 
«  %;  Do  G  %  Onaimitoed  Pro/....  Stk. 
..      [!io'i<it(5  GiiU^ralo  ue  I'Kmpiie 

I      Ottoman 20 

8  %  South  Auttratiari  I^nd 26 

«  %  apani.-*h  ((  %  Naiionul  Lands   r  v 
,        MorlgagB  Cerilficatos  tjcp  200u 

«..    ;Huhmariuc  tJiibles' Tiust  Ccit 

iO  %  Telegraph  Contt.  &  Main.,  L.    12 

...    I     Do  Trust  Ccrtlficatfs    1.3.7 

6  %|Tohacco(J%  Loan,  guarnutced 

by  Italian  Uovurnmont  ...  StU. 
'r am wrt>«—itrlt.i Foreign, L    lo 

Kdluburgli   jg 

Llsbim  Steam,  Limited 10 

l.rnndoi),  Limited 10 

North  AJetropolitaii  10 

"V  L     ^"  10 

^'^  {  0070."^.".'".?.."'.^."!!;:.!:}  lo  ] 

8  %.Truktand  Loan  Company  <! 

j      Canada 20 

iO  %  Union  Steam  Ship,  Limited...  20 

10  %  Lniitd  DtscoiintCoipor,  Lim.  16 

...      Upper  Assam  Tea,  Limited...  lo 

4/p4i.  Van  Uiuiricn's  Land  30 

10  %  West  India  &PaciacSteAm,L.  26 


all 

924  834 

al. 

105      6 

all 

854  66 

20 

16     164 

24 

34    3J 

8 

6      b 

10 

5 

44     5 

10 

16    :5s 

14 

254  26 

all 

105  107 

all 

06    87 

all 

lUO  102 

7} 

94    9i 

14 

28    30 

10 

114  llj 

all 

15    164 

45 

35    37 

6 
6 

44    t 
6      ( 

all 

8}    i  : 

all 

80    82 

6 

24     34 

all 

21    22 

30 

17    18 

100 

106  111 

26 

14  :e 

8 

64     64 

all 
all 
5 
all 
all 
0/AO 
all 
all 

2>. 

5 

100 

1 

25 

6 

100 

all 

10 

all 
all 

all 
all 

all 
60 
100 
100 

8 
aU 

all 
100 
all 


102  1C4 

U   24 

87     BO 
3       34 
11     12 

144  154 

8      9 
3'    66 

"3     34 


34 

34 

»i 

7 

65 

70 

1 

li 

(16 

68 

:;0 

62 

u 

10 

11 

lit 

46 

60 

13 

14 

26 

i64 

89 

92 

90 

93 

116 

121 

31    93 

78  -9 
116  117 
314  Sli 


02  94 
U  6i 

4   44 
04  7 
114  12 
12J  134 


7 

14 


flj 

:u 

74 

2 
10 


44 


THE  ECONOMIST. 


[Jan.  11, 1873. 


NOTICES     AND     REPOKTS. 


J.  S. 


STOCKS. 
French  6  per  Cent.  National  Defence  Loan. — Messrs 
Morgan  and  Co.  have  published  tbe  numbers  of  1,693  bonds,  of 
the  aggregate  vahie  of  96,000/,  of  the  loan  of  1870,  which  were 
drawn  on  the  4th  instant  for  repayment  at  par  on  the  Ist 
April.  . 

Italian  State  Domain  Loan,  1865. — The  Anglo-Italian  Bank, 
as  bankers  of  the  Italian  Land  and  Investment  Companj^ 
notify  that  "  Serie  N  "  has  been  drawn  for  repayment  on  the 
1st  of  April.  The  value  of  the  bonds  represented  is  about 
533,000/. 

Peruvian  Loans. — The  numbers  are  published  of  2,051  bonds, 
representing  377,200/,  of  the  Five  per  Cent.  Consolidated  Loan 
of  1872,  and  of  1,589  bonds,  amounting  to  362,050/,  of  the  Five 
per  Cent.  Loan  of  1865,  which  were  drawn  on  the  1st  instant 
for  repayment  at  par,  by  Messrs  J.  H.  Schroder  and  Co.,  on 
the  1st  April.  ^ 

South  Amlralian  Government  New  5  per  Cent.  iMun. — The 
Agent-General  for  South  Australia  invited  tenders  for 
100,000/,  in  five  per  cent,  bonds,  maturing  in  1911  and  1912, 
with  interest  from  1st  of  January,  1873,  tenders  to  be  sent  in 
to  the  National  Bank  of  Australasia  on  the  8th  January.  It 
is  notified  that  these  are  the  last  bonds  bearing  5  per  cent,  in- 
terest which  will  be  issued  by  the  Government  of  South 
Australia,  a  measure  being  now  vmder  the  consideration  of  the 
Government  for  the  consolidation  of  all  the  various  outstand- 
ing issues  into  one  uniform  stock,  at  a  lower  rate  of  interest. 
The  minimum  price  fixed  for  the  bonds  now  offered  is  105/  for 
each  100/  bond. 

South  Australian  Government  New  Loan. — 54,700/  was  applied 
for  at  and  above  the  minimum  of  105. 

RAILWAY  COMPANIES. 
Dutch-Indian  4|  per  Cent.,  1869,  Loan. — Bonds  representing 
about  10,930/  have  been  drawn  for  redemption  at  par  on  the 
15th  inst.,   according  to  a    notice    just  issued    by    Messrs 
Samuel,  Montagu,  and  Co. 

Jamaica. — 6  per  Cent.  Mortgage  Bonds  to  the  amount  of 

1,500/  were  drawn  on  the  3rd  inst.  for  redemption  on  the  22nd. 

Poti-ti-Tifiis. — Obligations  to  the  value  of  about  2,160/  of  the 

Compagnie  du  Chemin  de  Fer  Russe  de  Poti-k-Tiflis  (Caucase) 

were  drawn  on  the  2nd  inst. 

South-Eastern .^A.  dividend  at  the  rate  of  6i  per  cent,  per 
annum  is  announced.  The  year's  distribution  on  the  defei-red 
stock  will  therefore  be  4  per  cent. 

Sluffield. — A  dividend  at  the  rate  of  4?^  per  cent.,  against  4 
per  cent,  at  the  same  date  last  year,  is  announced. 

Urur/naij  Central  and  Hyguerita.i  llaihca)/  Company  of  Monte 
Video,  Limited~-7  per  Cent.  First  Mortyafje. — The  London  and 
River  Plate  Bank  invite  applications  for  1,200,000/  in  7  per 
cent  first  mortgage  bonds  of  100/  each  of  this  new  company, 
the  issue  price  per  bond  being  85/.  Uruguay  guarantees  a 
return  of  7  per  cent,  for  forty  years  on  an  expenditure  of 
10,000/  per  mile,  which,  upon  146  miles  to  be  constructed, 
makes  the  State  guarantee  102,200/  per  annum.  Subscribers 
are  entitled  to  one  20/  ordinary  share  per  bond.  The  pro- 
spectus states — "  A  contract  has  been  concluded  with  Messrs 
"Waring  Brothers  for  the  complete  construction  and  equipment 
of  the  railway  in  sections,  within  two  years.  The  Central 
i  Ui-uguay  Railway,  starting  from  the  capital  and  shipping  port 
of  Monte  Video,  is  now  opened  to  the  town  of  Santa  Lucia, 
where  the  present  line  will  form  a  junction  with  it,  and  ran 
to  Hygueritas,  where  it  will  collect  the  traffic  of  the  vast  and 
fertile  provinces  watered  by  the  Uruguay  and  its  tribxitaries, 
for  conveyance,  by  means  of  the  Central  Uruguay  Railway,  to 
Monte  Video,  the  capital  of  thj  Republic  of  Uruguay,  and  the 
best  port  of  the  River  Plate." 

BANKS. 
Alliance. — The  directors  recommend  a  dividend  for  the  past 
half-year  at  the  rate  of  7/  per  cent,  per  annum,  and  that 
30,000/  be  added  to  reserve,  of  which  23,250/  arises  from  the 
further  realisation  of  the  assets  of  the  old  bank,  carrying  for- 
ward about  10,000/.  The  reserve  fund  will  then  stand  at 
140,000/. 

Bank  of  Bengal. — Dividend  declared  at  the  rate  of  7  per 
cent,  per  annum. 

Bank  of  Liverpool. — Dividend  declared,  12s  6d  per  share,  or 
[  10  per  cent,  per  annum. 

Central  of  i««rfoH.— Half-year's  gross  profit,  19,966/;  divi- 
sible balance,  9,463/.  After  paying  a  dividend  at  the  rate  of 
8  per  cent,  per  annum,  free  of  tax,  and  adding  1,500/  to  reserve, 
there  remams  3,963/,  including  rebate. 

City. — The  directors  have  decided  upon  a  dividend  for  the 
past  six  months  at  the  rate  of  10  per  cent,  per  annum,  and  to 
add  30,000/  (being  10,000/  from  profits,  and  20,000/  premium 
received  on  new  shares)  to  the  reserved  fund.  At  the  con-e- 
sponding  period  of  last  year  the  dividend  was  at  the  rate  of  9 
per  cent,  per  annum,  and  5,000/  was  placed  to  reserve. 

Conio/irfrt/<'(/._Dividend  recommended  at  the  rate  of  9  per 
I  cent,  per  annum,  as  against  7i  per  cent,  at  the  con-esponding 
period.     8,000/  is  added  to  reserve  and  6,000/  carried  forward. 


Lloyd's  Banking. — The  directors  recommend  a  dividend  for 
the  past  half-year  at  the  rate  of  15  per  cent,  per  annum, 
together  with  a  bonus  of  3s  9d  per  share,  being  at  the  rate  of 
5  per  cent,  per  annum,  and  that  the  sum  of  5,000/  be  added  to 
the  i-eserve  fund,  raising  the  total  to  105,000/. 

London  and  Provinci(d. — This  bank  has  taken  over  the  busi- 
ness of  Messrs  "Walters,  at  Haverfordwest,  Pembroke,  and 
Pembroke  Dock. 

?,lidland  Banking  Company. — The  gross  profits  for  the  half- 
year  are  50,702/ ;  and  available  balance  20,038/ ;  out  of  which 
5,000/  is  recommended  to  be  added  to  resei-ve  fund,  and  8,550/ 
to  be  appropriated  to  pay  dividend  at  the  rate  of  8  per  cent, 
per  annum,  leaving  5,988/  to  be  carried  forward. 

North  and  South  Wales. — The  directors  announce  a  dividend 
of  10s  per  share,  being  at  the  rate  of  10  per  cent,  per  annum, 
and  a  bonus  of  5s  per  share,  both  free  of  income  tax,  payable 
on  the  13th  inst. 

Union  Bank  of  Australia. — The  directors  have  resolved  upon 
a  dividend  of  1/  12s  6d  per  share,  being  6i  per  cent,  for  the 
half-year. 

Union  of  London. — At  the  half-yearly  meeting  to  be  held  on 
the  15th  there  will  be  declared  a  dividend  at  the  rate  of  15  per 
cent,  per  annum,  and  a  bonus  of  2*  per  cent.,  making  together 
10  per  cent,  for  the  half-year,  and  carrying  forward  51,153/ 
for  appropriation  at  the  end  of  the  financial  year  in  July. 
The  dividend  announced  at  this  time  last  year  was  at  the  same 
rate  of  20  per  cent,  per  annum. 

Wilts  and  Dorset  Banking  Company. — The  directors  have  de- 
clared a  dividend  and  bonus  amounting  together  to  24  per 
cent,  per  annum  on  the  capital  of  the  company,  which  was 
increased  at  the  last  annual  meeting  of  shareholders  from 
200,000/  to  250,000/  by  the  issue  of  5,000  new  shares.  The  re- 
serve fund  now  stands  at  154,000/. 

ASSURANCE  COMPANIES. 
Church  of  England  Assurance. — The  institution  gives  notice 
that  the  half-year's  dividend,  at  the  rate  of  10  per  cent,  per 
annum,  will  be  payable  on  and  after  the  15th  inst. 

British  and  Foreign  Marine. — A  dividend  of  20  per  cent,  for 
the  year  is  recommended. 

London  and  Provincial  Marine  Lisurance. — Dividend  for  the 
half-year  ended  31st  December,  10  per  cent,  per  annum,  toge- 
ther with  a  bonus  of  10  per  cent.,  making  in  all  20  per  cent, 
for  the  year. 

Maritime  Insurance. — Dividend  notified  of  75  per  cent,  and  a 
bonus  of  5  per  cent.,  making,  with  the  7i  per  cent,  paid  in 
July,  20  per  cent,  for  the  year.  The  reserve  is  increased  by 
20,000/  to  100,000/. 

Ocean  Marine  Insurance. — The  directors  recommend  the 
payment  of  5s  per  share  interest,  and  a  bonus  of  15s  per 
share,  making,  with  the  53  per  share  paid  in  July  last,  25  per 
cent.,  and  carrying  forward  21,000/  to  the  account  of  1871. 

Positive  Government  Security  Life  Assurance,  Limited. — Interest 
at  the  rate  of  5  per  cent,  per  annum  has  been  paid. 

Thames  and  Mersey   Marine. — At   the  half-yearly  meeting,  ||| 
held  January  10,  a  dividend  on  .account  of  2s  per  share,  being 
at  t'ne  rate  of  10  per  cent,  per  annum  on  the  paid-up  capital, 
was  declared,  free  of  income  tax,  for  the  half-year  ending  Slst 
December,  1872,  payable  on  the  20th  instant. 

Union  Marine  Insurance. — The  directors  have  resolved  to  re- 
commend a  second  half-yearly  dividend  of  58  per  share,  with 
a  bonus  of  5s  per  share,  both  free  of  income  tax,  making  a 
total  distribution  for  the  year  of  15  per  cent. 

Universal  Marine  Insurance. — A  second  halt-yearly  dividend 
of  5  per  cent.,  and  a  bonus  of  5  per  cent.,  making,  with  5  per 
cent,  paid  in  July,  a  total  distribution  for  the  year  of  15  per 
cent.,  is  recommended. 

MISCELLANEOUS  COMPANIES. 
Assam  Company. — Interim  dividend  1/  per  share. 
British  Chemical  and  Agricultural  Manure  {S.  E.  Crow  and  Co.), 
Limited. — The  dii-ectors  invite  applications  for  the  unissued 
balance  of  4,000  shares  of  5/  eacL. 

Cadiz  Waterworks,  Limited. — Subscriptions  have  been  invited 
for  7,955  preferred  10  per  cent,  shares  of  10/  each,  being  the 
balance  of  the  20,000  preferred  shares  offered  in  the  original 
prospectus.  It  is  announced  that  the  subscription  list  for  the 
issue  of  7.955  10  per  cent.  prefeiTed  shares  will  be  closed 
this  day,  Saturday,  the  11th  instant,  for  London,  and  on 
Monday,  the  13th,  for  the  country. 

China  Submarine  Telegraph. — Quarterly  interim  dividend  3s 
per  share. 

Corbyn  Hall  New  Furnaces,  Limited. — Creditors  arc  required 
by  the  31st  January  to  forward  particulars  of  their  claims  to 
Mr  F.  Maynard  or  Mr  T.  S.  Hatton,  the  liquidators. 

Cork  Harbour,  Docks,  and  Warehouses. — Interim  dividend  7 
per  cent,  per  annum. 

Economic  Benefit  Building  Society. — Creditors  are  required  to 
send  details  of  their  claims  to  the  official  liquidators  by_  the 
3rd  Febi-uary,  the  18th  February  being  appointed  for  adjudi- 
cating upon  them. 

Fore  Street  Warehouse. — A  dividend,  making  15s  for  the  year 
is  announced.     The   halt -year's    net  profit  was  33,435/ ;  and 
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including    4,534/    from    the  pi-evious   half-year,  37,9G8/,  was 
available. 

Foster,  Vortur,  and  Co.,  Limited. — Notice  is  given  that  the 
half-yearly  general  meeting  will  be  held  at  No.  47  Wood 
street,  Cheapside,  on  Thursday,  the  16th  of  January,  at  half- 
past  two  o'clock,  for  the  purpose  of  considering  the  accounts 
of  the  company  made  up  to  the  Slst  of  December,  1872,  and 
the  ordinary  report  of  the  directors,  and  sanctioning  a  divi- 
dend. 

Government  Stock  Investment. — The  coupons  and  bonus  are 
payable  on  the  loth  inst. 

London  and  Briyhton  Clieap  Coal  Supply,  Limited. — Capital, 
250,000/,  in  5/  shares.  20,000  shares  first  oifered  for  subscrip- 
tion. The  purpose  is  to  acquire  two  coal  mines  in  Yorkshire 
and  the  Forest  of  Dean,  and  to  supply  shareholders  with  coals 
at  cost  price,  ;>/'«  10  per  cent,  on  capital  invested.  The  purchase 
price  is  65,000/,  and  the  output  is  estimated  at  1,200  tons 
daily. 

A'«ir  Zealand  Investment.  Limited. — Capital,  50,000/,  in  1/ 
shares.  First  issue,  25,000  shares.  The  company  is  formed 
to  obtain  shares  and  interests  in  dividend-paying  mines  in 
New  Zealand,  or  in  other  mines  there  sufficiently  developed  to 
justify  a  reasonable  expectation  of  profitable  results.  The 
intention  is  to  invest  a  small  sum  only  in  a  single  company. 

Owen's  Patent  Wheel,  Tire,  and  Axle,  Limited. — The  directors 
having  been  authorised  to  issue  5,000  new  preference  shares 
of  10?  each,  are  now  offering  the  same  for  subscription,  with 
a  priority  over  the  ordinary  capital  to  the  extent  of  7  per 
cent,  per  annum,  arrears  in  any  one  year  being  accumulative. 

Pawson  and  Co. — The  suspension  of  this  London  house,  in 
the  Manchester  trade,  was  announced  on  the  4th  inst.  The 
liabilities  were  Estimated  at  600,000/,  but  it  is  expected  that  the 
firm  will  pay  20s  in  the  pound. 

Peter  Dixon  and  Sons,  Zi'miVcf/.— Capital,  100,000/,  in  10/ 
shares.  For  the  sum  of  45,000/  cash  and  10,000/  in  shares 
the  works  and  business  of  Peter  Dixon  and  Sons,  cotton - 
spinners,  weavers,  dyers,  and  manufacturei-s,  of  Carlisle,  will 
be  purchased.  The  stock  in  trade  will  be  taken  at  a  valua- 
tion ;  and  10  per  cent,  dividends  are  guaranteed  by  the 
vendor  for  three  years. 

Pier  Hotel,  Mai-gnte,  Limited. — Capital,  30,000/,  in  1/  shares. 
Arrangements  have  been  made  for  the  purchase,  for  about 
26,000/,  of  the  hotels  called  the  "  Pier  "  and  "  Duke's  Head," 
opposite  the  Pier  and  abutting  on  the  Jetty,  and  it  is  pro- 
posed to  amalgamate  the  two  hotels  and  increase  the  accom- 
modation. 

MINING  COMPANIES. 

Fife  Coal. — A  dividend  at  the  i-ate  of  15  per  cent,  is  notified. 

FlagslaJT  Mine. — The  12th  monthly  interim  dividend,  at  the 
rate  of  5s  per  share  ("SO  per  cent,  per  annum),  will  be  paid  on 
Thursday,  the  23rd  instant. 

liiirnan  Gravels. — Quarterly  dividend  6s  per  share. 


Cfje  Commercial  CniuiS. 


COMPARATIVE  AVERAGES  OF  GRAIN. 
Th«  followlns:  is  a  sutetuent  showlnf^  the  quantities  sild  and  the  averagl  price  of 
Britifb  Corn  (Imperial  measure),  as  received  from  the  Inspt-ctors  and  Otlicers  of 
EiciH,  conrormably  to  the  Act  of  tlie  27th  and  2Sth  Victoria,  c*\<.  87,  in  the  week 
•aded  January  4, 1&"3,  and  for  the  c^jrrespondinif  week  in  each  of  the  years  from 
1»2  to  1S«9  :— 
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AVERAGES  OK  GRAI.N. 
-^^•'•Jo*''"*  1«  »  atat  jment  showlni-  the  quantities  sold  and  the  aTtrage  price  of 
Brttlsh  Com  (lnipert«l  measure),  as  received    from  the  Inspectors  and  OfHcers  of 
fciclw  conforinal.ly  to  the  .\ct  of  the  27lh  and  2ijth  Victoria,  cap.  87,  in  the   week 
ended  January  4.  lo73: — 
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'  '  7th  vea-H  of  the  reign  of  King  William  the 

''"■*"  ■*'"»'■  the  CojjmiiMtion  of  Tltbes  in  tllgland  and  Wales  •■  :  — 
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COMMERCIAL      EPITOME, 


FRIDAY   NIGHT. 


The  condition  of  the  samples  of  wheat  brought  to  our 
country  markets  has  slightly  improved  during  the  past  week 
owing  to  the  better  weather  which  has  ruled,  except  on 
Thursday,  when  there  was  evei-y  where  much  rain.  Good  sam- 
ples have  however  been  scarce  and  dear,  especially  where 
siipplies  were  small ;  good  barley  has  also  advanced,  other 
grain  and  flour  being  very  firm  in  price.  Demands,  probably 
imperative,  have  bi'ought  buyers  forward  more  freely  in  inland 
markets,  and  the  latter  have  risen  exceptionally.  At  sea- 
board ports  both  foreign  and  home  produce  has  been  firm. 
Flour  at  Paris  is  lower  on  the  week,  but  for  forward 
delivery  is  rather  dearer.  German  wheat  markets  have 
remained  firm  with  an  advancing  tendency.  At  New  York, 
the  shortening  of  supplies  since  the  closing  of  canal  commu- 
nication is  again  felt  in  prices.  Extra  State  flour  has 
advanced  10c  to  .?7  40c,  and  red  spring  wheat  is  2c  dearer  on 
the  week  at  ^1  72c. 

At  Liverpool,  since  the  beginning  of  the  week  there  has 
been  continuous  depression  in  prices,  and  sales  have  fallen 
off  considerably.  Telegi-aphic  advices  from  America  report 
a  larger  shipment  to  this  country,  and  that  fact,  together 
with  the  large  supplies  now  arriving,  has  accounted  for  the 
depression  witnessed  in  prices,  which  are  lower  on  the  spot 
and  more  so  for  arrival.  At  London,  East  Indian  cotton  has 
been  depressed  during  the  whole  of  the  week.  Business  in 
Manchester  has  been  further  reduced  by  the  dulness  in  the 
former  markets,  and  also  by  the  failui'e  of  Messrs  Pawson  of 
London ;  prices  have  tended  downwards,  but  there  has  been 
less  activity  than  usual  among  buyers.  The  price  of  middling 
Uplands  at  New  Tork,  Jan.  9,  was  25f  c,  a  decline  of  Ic  on  the 
week ;  market  steady. 

There  is  still  great  firmness  in  the  prices  of  wool  of  all 
kinds,  but  the  high  rates  demanded  for  the  home-grown  ma- 
terial restrict  business  in  Yorkshire.  The  favoui-able  change 
in  the  weather  at  the  commencement  of  the  past  week  caused 
some  revival  of  business  at  Leeds,  but  export  buyers  of  cloths 
are  not  ready  to  meet  the  rates  required,  and  the  home  trade 
has  been  unsettled  by  recent  failures ;  still  manufacturing  is 
fairly  brisk,  though  the  flannel  trade,  as  well  as  that  for  warm 
clothing,  has  been  for  some  time  depressed  by  the  present 
mild  winter. 

At  the  quarterly  meeting  of  the  iron  trade  at  "Wolverhamp- 
ton a  further  impetus  was  given  to  the  advancing  tendency 
of  quotations ;  orders  were  not  scarce,  but  the  high  rates 
checked  free  transactions.  The  price  of  coal  is  at  present 
influenced  in  three  ways,  viz.,  by  strikes,  the  continuously 
wet  weather,  which  obstructs  the  working  of  pits,  and  the 
New  Mines  Regulation  Act.  At  Sheffield  meetings  were 
lately  held  among  steel-masters,  to  take  measures  against 
what  they  considered  an  unnecessary  high  price  for  fuel,  but 
at  the  same  time  a  further  advance  was  notified,  and  the  at- 
tempt was  abandoned. 

Coal  has  also  advanced  at  Newcastle.  The  strike  of  colliers 
in  South  Wales  continues  to  cause  an  almost  entire  suspen- 
sion of  iron  production  in  that  district,  and  the  prospects  of 
an  immediate  adjustment  are  not  bright.  A  part  of  the  Scotch 
colliers  are  also  still  out  of  work,  in  protest,  against  a  reduc- 
tion of  2s  per  day ;  those  who  resumed  work  last  week  how- 
ever made  the  effects  of  their  resumption  visible  in  the  im- 
proved traffic  returns  of  the  railways  in  their  vicinity. 

The  sugar  market  is  quiet  in  the  absence  of  speculation,  but 
without  depression.  Coffee  has  been  steadily  held  and  is  re- 
gaining firmness.  There  have  been  daily  sales  of  tea  with 
occasionally  easier  rates ;  arrivals  continue  large  Ijut  prices 
lire  steady  as  a  rule.  Sales  of  spices  have  not  been  large,  but 
some  speculation  is  reported  in  pimento.  With  the  exception 
of  a  good  demand  for  cochineal,  drysaltery  goods  have  had  a 
quiet  market.  Jute  remains  unimproved,  with  a  continued 
heavy  supply.  Tallow  also  is  reported  free  from  excitement. 
The  a<lvanced  rates  for  copper  have  been  scarcely  maintained 
in  foreign  descriptions,  but  English  has  been  i-aised  5/  by  the 
smelters.  Tin  maintains  prices  with  firmness  in  common  with 
other  metals. 


EXTRACTS  FROM    TRADE    CIRCULARS. 

(Prom  Messrs  W.  Nicol  and  Co.'s  cotton  circular,  dated 
Dec.  14). — Small  as  the  demand  has  been,  it  has  sufficed  to 
give  encouragement  to  the  already  inflated  views  of  holders, 
not  only  on  the  spot,  but  in  all  the  up-country  markets,  and 
any  relative  abatement  from  present  rates  is  hardly  to  be  ex- 
pected while  the  paucity  of  supplies  gives  rise,  as  at  present, 
to  keen  competition  in  purchasing.  Holders,  moreover,  are 
now  well  aware  that  "bear"  sales  to  a  considerable  extent 
were  made  in  Liverpool  by  Bombay  houses  eirlier  in  the  year, 
and,  apart  from  other  strengthening  elements,  appear  confi- 
dent that  the  exigencies  of  many  exporters  will  necessitate 
purchases  at  whatever   rates  may  be  asked.    Many  of  the 
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Bombay  dealers,  also,  are  as  yet  uncovered,  and  to  their  action  ' 
in  the  Mofussil  markets  present  high  currencies  are  in  a 
measure  atti-ibutable.  Local  influences  apart,  the  position  of 
the  article  appears  to  have  materially  improved  of  late.  The 
decreasing  visible  supply  at  home,  diminished  American 
receipts  for  the  week,  and,  perhaps  most  satisfactory  feature 
of  all,  the  improved  state  of  trade  in  Manchester— all  tend  to 
create  a  greater  degree  of  confidence  as  to  the  future  of  the 
article.  The  chief  transactions  of  the  week  have  been  in  new 
Hingunghat  and  Oomrawuttee  at  prices  Srs  to  4rs  in  excess  of 
last  week's  values.  Lately  there  has  been  some  demand  for 
machine  ginueA  Broach,  and  to-day  258rs  per  candy  was 
offered  without  eliciting  any  response;  dealers  holding  for 
260rs. 

(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  Dec.  9). — Although  the  tenor  of  the  telegraphic  in- 
telligence from  home  has  during  the  past  fortnight  been  in 
favour  of  a  maintenance  of  prices,  still  old  cotton  has  only 
obtained  purchasers  at  a  concession  in  prices.  This  is  doubt- 
less attributable  to  the  general  inferior  quality  of  the  stocks 
available  for  shipment.  In  old  cotton  business  has  taken  place  in 
almost  all  descriptions,  but  in  new  cotton  transactions  have 
b^en  principally  confined  to  Oomrawuttee,  Julgaum,  and 
Hingunghaut.  The  business,  however,  has  been  very  moderate, 
the  aggregate  transactions  not  exceeding  3,500  candies.  New 
cotton  is  now  arriving  in  limited  quantities  from  the  central 
districts.  At  Khangaum  there  has  been  a  fall  of  about  one 
and  a  half  inches  of  rain,  which  has  to  some  extent  caused 
stain  in  cotton  in  the  immediate  neighbourhood.  Rain  has 
also  been  experienced  in  other  districts,  but  not  to  such  an 
extent  as  to  cause  hurt  to  cotton,  while  it  has  been  of  advan- 
tage to  other  crops.  From  all  the  districts  the  reports  gene- 
rally are  satisfactory.  Julgaum,  Faizpore,  and  Oomrawuttee 
promise  to  be  of  excellent  quality,  both  as  regards  colour  and 
staple,  but  Hingunghaut  appears  variable  both  in  colour  and 
quality.  By  latest  returns  the  arrivals  since  1st  January  are 
about  260,000  bales  of  3A  cwts  short  of  those  to  a  correspond- 
ing period  last  year. 

(From  Messrs  A.  C.  Stewart  and  Co.'s  Cape  wool  circular, 
dated  Port  Elizabeth,  November  29). — The  news  of  the  decline 
in  Cape  wools  of  Id  to  lAd,  and  the  Bank  rate  being  raised, 
had  an  immediate  effect  upon  our  market,  and  in  spite  of  only 
moderate  supplies  from  the  country,  transactions  have  been 
limited,  and  a  coiTesponding  decline  is  established  here. 
Grease — In  view  of  the  continued  and  prospective  absence  of 
all  demand  for  America,  there  is  no  inquiry  whatever  for  long 
stapled  for  shipment.  For  washing  descriptions  a  decline  of 
T^d  per  lb  has  generally  been  submitted  to.  Fleeee-washed — 
Several  parcels  of  the  new  clip  have  been  disposed  of  at  a  re- 
duction of  Id  per  lb  on  previous  prices,  and  this  week  buyers 
operate  slowly,  seeking  for  further  concessions.  Scoured — To 
complete  orders,  some  superior  parcels  of  Uitenhage  have 
changed  hands  at  about  Id  less  than  former  quotations,  but 
on  mediuca  and  country  washing  the  fall  is  fully  lid  per  lb. 

(From  Messrs  Van  Houten  and  Ebeling's  Monthly  Tin 
Circular,  dated  Rotterdam,  Dec.  30). — The  tin  market  has 
been  quiet  throughout  the  month,  with  tendency  of  prices  in 
favour  of  buyers,  and  though  during  the  last  weeks  there  has 
been  more  firmness,  quotations  are  slightly  reduced.  Banca 
has  been  in  limited  request,  at  86Jfl  to  85:ifi,  while  contracts 
for  April-May  delivery  changed  hands  at  84^8  to  83fl,  closing 
at  84fl.  Billiton  continued  in  moderate  demand,  at  83fl  to  81fl. 
In  floating  pai'cels  considerable  quantities  found  buyers  at 
80fl  to  Slfl.  8,000  pcculs  Billiton  ofi"ered  in  public  sale  at 
Batavia  on  the  9th  inst.  fetched  the  average  price  of  82Jfl, 
•costing  to  sell  here  about  78fl.  The  combined  returns  of  Banca 
and  Billiton  for  1872,  compared  with  those  for  1871,  exhibit : 
— An  increase  of  the  import  for  December  of  16.779  slabs, 
equal  to  524  tons  ;  an  increase  of  the  import  for  the  twelve 
months  of  43,85S  slabs,  equal  to  1,370  tons ;  a  decrease  of  the 
deliveries  for  December  of  8,405  slabs,  equal  to  263  tons ;  a 
decrease  of  the  deliveries  for  the  twelve  months  of  85,596 
slabs,  equal  to  2,675  tons  ;  an  increase  of  the  stock  second- 
hand of  13,474  slabs,  equal  to  421  tons ;  an  increase  of  the 
unsold  stock  of  34,206  slabs,  equal  to  1,069  tons  ;  an  increase 
•of  the  total  stock  of  47,680  slabs,  equal  to  1,490  tons ;  a 
decline  of  the  quotation  of  Banca  of  Ifl,  equal  to  11 13s  per 
ton. 

(From  Messrs  Martell  and  Co.'s  Wine  and  Spirit  lUport, 
dated  Cognac,  January  8). — We  beg  to  inform  you  that  our 
apprehensions  have  vmfortunately  proved  correct,  the  yield  of 
the  last  vintage  in  this  district  not  being  abundant.  The 
demand  for  the  wines  for  home  consumption  having  been 
la.rger  than  in  previous  years,  the  quantity  available  for 
distillation  has  been  materially  lessened,  so  that  we  are  un- 
able to  offer  any  new  brandy  at  a  lower  rate  than  the  price  we 
named  in  our  last  circular  tor  1871  vintage. 

(From  Messrs  F.  W.  Heilgers  and  Co.'s  Jute  Circular,  dated 
Calcutta,  Dec.  6). — Supplies  are  coming  in  very  freely,  and 
this,  combined  with  the  decrease  in  demand,  has  caused  a 
slight  decline  on  our  former  quotations.  The  local  stocks, 
phiefly  composed  of  medium  and  inferior  descriptions,  have 
^een  mcreased  to  about  70,000  maunds.    Fine  quality  is  still 


scarce,  and  realises  full  rates.  The  r.aJbive  importers  seem  to 
be  rather  anxious  to  get  rid  of  their  accumulations,  and  do 
not  hesitate  to  accept  a  decline  of  a  few  annas  in  order  to 
efiect  impoi'tant  siiles, 

Messrs  WooUoton  and  Son  report  that  the  new  year  opens 
under  circumstances  entirely  without  precedent.  An  immense 
home  crop  was  forced  by  the  gi'owers  for  immediate  sale,  and 
prices  receded  so  low  as  to  induce  most  consumers  to  pur- 
chase largely.  The  crop  in  Europe  was  abundant,  but  in- 
creased local  consumption  absorbed  a  larger  quantity  than 
had  been  supposed  probable,  and  extensive  orders  were  re- 
ceived from  America,  greatly  reducing  the  surplus  available 
for  export  to  England.  To  these  facts  must  be  added  the 
important  shipments  of  new  English  hops  during  the  last  six 
or  eight  weeks  to  the  United  States  ;  and  it  will  not  then  be 
so  extraordinary  that  at  a  period  of  the  season  when  dulness 
generally  prevails,  and  prices  often  recede,  all  sorts  of  our 
home  growth  have  steadily  risen  in  value  till  quotations  are 
now  from  60  to  100  per  cent,  higher  than  during  the  active 
trade  of  October,  and  stocks  on  sale  are  far  less  than  has 
often  been  the  case  when  the  home  growth  has  been  only  half 
as  abundant.  There  is  no  present  indication  of  reaction.  Con- 
tinental and  American  markets  are  firm,  at  advancing  rates. 
The  imports  for  the  past  month,  according  to  the  Customs' 
lists  were  8,966  bales,  being  2,853  bales  in  excess  of  the  arrivals 
in  December,  1871 ;  bub  for  the  year  ending  the  31st  of  Decem- 
ber, 1872,  the  imports  were  46,534  bales,  being  39,742  bales  less 
than  for  the  year  1871. 

Worcester  Hop-market,  Jan.  ]. — Mr  Edwin  Leonai-d  re- 
ports that  the  number  of  pockets  hops  weighed  at  the  public 
markets  sales  in  1872  was — new  8.500;  yearlings,  184;  old, 
978 ;  sold  by  auction,  36— total,  9,698.  Th(3re  has  been  veiy 
little  doing  in  the  market  for  some  weeks  past,  the  growth  of 
1872  having  been  pretty  well  sold  out  of  the  planters'  hands. 


THE      COTTOK     TEADE. 


[Up  to  the  time  of  going  to  press  our  Liverpool  Letter  had 

not  arrived. — Ed.  Econ.] 

EONDOW.— Januabt  9. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

In  the  early  part  of  the  week  a  good  business  was  done  at 
-J-d  advance  on  previous  quotations,  but  during  the  past  three 
days  the  market  has  become  very  quiet,  and  the  above  advance 
has  been  lost.  For  arrival  large  sales  have  been  made  at 
irregular  prices,  closing  at  a  decline  of  nearly  id  per  lb  from 
the  highest. 

PRESENT  QnOTATIONS. 


D;3criptiou. 


Sural — Sawginned  Dbarwar... 

Broach   

Dhollerah 

Oomrawuttee  

Mangarole 

Comptal)    

Madras — Tinnevelly  

"Wester  .1    

Nortbern  

Coconada  

Coiiubatore  and  Salem 

Bourbon  Seed  

Scinde 

Bengal 

Rangoon    

West  India,  &c 

Brazil 

African  

Australian  and  Fiji 

unto  Sea  Island  kinds 

Tahiti 

Imports  and  Delivekibs 
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per  lb 
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Fair. 
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Good  Fair 
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6t 

ei 

7 
6i 

5i 

6 

(I 

ei 

6i 

cj 

a 

4} 

9k 

lOJ 

8 

94 
13 
13 


Good  to 
Fine. 
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d 


7i 

6i 
Oi 

ei 

6i 

«f 
Oi 

6} 


7i 
71 
7i 
7i 

n 
n 


H  H 

4}  .  6| 

6i  ei 

lOi  11 

10!  101 

8i  9i 

10  lot 

17  20 

17  20 


PricesoTFalr 

same  time 

1S72.    1871. 


per  lb 

d  d 

8i@... 

8i  ... 

8J  ... 

81  ... 

■7}  !:; 

7|  71 

7t  ... 

8  ... 

OJ  ... 

74  Si 

6"  '.'.'. 

6}  6S 

114  Hi 

9i  '.'.'. 

loi  10} 

21  30 

22  20 


per  lb 
d 

I  a 

n 

*  Id 


7i 
7i 
7i 

7} 
7i 

6J 
6} 
61 

9i 
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Oi 
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6t 
6 

ei 
«i 
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l\ 
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7 

7i 
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troin  Jan.  i  to  Jan.  9,  with  Stocks  at  Jan.  9. 


iMPOBTg  . 


(1873 

DiuviBixs  ...'^1872 

(l87) 


Stock,  Jan.  9. 


■■■•{ 


1B73 
1872 
1871 


Sural 

and 

Scinde. 


(Sol 

1,236 

15 


8,11B 
8,078 
2,899 


bales. 
5,-129 
7,701 
_2,S77_ 
~7,633 
3,301 
1,467 
66  089 
60,405 
26,461 


Tinne- 
velly. 


2,781 


2,788 
1,822 
485 
61,762 
31,230 
16.103 


Bengal 
&  Han- 
goon. 


bales. 

935 

6,815 


4,062 

6,20s 

018 

97,078 

61,760 

13,940 


China 

and 
Japan. 


Other 
Kinds. 


bales. 

993 

1,606 

6,733 

430 

962 

S25 

3,925 
6,200 
16,644 


Total. 


bales. 

7,357 

18,808 

9,216 

;6,«7 

12.617 

3,100 

219,870 

168,673 

73,910 


Oo'rix)N  Afloat  to  Europe  on  Jan.  10. 

I--^--    ^p'oT 

COMt, 

for 
orders. 

Foreign 
Ports. 

Total, 
1873. 

Total, 
1872. 

From — 

bales.       bales. 
8,669 
255 
17.770 
0,703 

12,111        3,661 
1,000 

bales. 

bales. 
6,666 

3,838 

::: 

bales. 

14,121 

265 

21,608 

6,703 
18,005 

1,'JOO 

bales. 
50,000 

8,282 

45,105 

30,018 

61,813 

6,320 

1873  ~ 

lb|  it    •((•■•••^■(•(■■■•••••■•■(••((•■•*B*< 

37,109       13,123 
116,452      68,461 

"820 

9,103 
9,856 

69,695 

192,'678 
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Sales  to  an-ive: — i,400  bales  Tinnevelly,  at  T  9-16d  to  7|d, 
O ctober  to  December- January,  for  good  fair;  1,800  Western 
Madras,  B^d  to  7id,  October  to  January,  for  fair  and  fully 
fair— 7J:d  to  7Ad  for  good  fair;  1,500  Northern,  at  7Ad  to  7^d, 
November  to  Januaiy,  for  good  fail-;  1,050  Coconada,  at 
6  9- 16d  to  6Jd,  September  to  Marcli,  for  fair  red;  200  saw- 
ginned  Dharwar,  7Jd  to  7id,  January-February,  Suez,  for 
good  fair;  250  Dhollerah,  at  6  15-16d,  December- Januaryi  for 
middling  fail-;  2,500  Bengal,  at  4td,  fair  old— 5  71t)d  to 
5  9-16d,  December  to  Febniaiy,  fair— 5fd.  for  good  fair  new; 
1,100  American  (bales),  at  9  13-16d  to  10  3-16d,  December  to 
April,  for  middling,  g.o.  clause;  100  Orleans,  10  1-lCd, 
January- February,  for  middling,  g.  o.  clause— total,  12,810 
bales.  

NEW  YORK. 

The  annexed  is  from  Messrs  NeiU  Brothers  and  Co.'s 
cotton  circulai-,  dated  Friday,  Jan.  3  : — 

New  Orleans,  Jan.  2.— Middling,  lOd,  cost  and  freight, 
or  10|Jd  laid  down.  Low  middling,  9jid,  cost  and  freight, 
or  lO^d  laid  down. 

Mobile,  Jan.  2.— Middling,  lO-rVd,  cost  and  freight,  or 
lOJd  laid  down.  Low  middling,  9{|d,  cost  and  freight,  or 
lOid  laid  do»m. 

Galveston,  Jan.  2.— Low  middling,  9:id  cost  and  freight, 
or  lO^Vd  laid  do-.vn.  Good  ordinary,  9Jd,  coat  and  freiffht,  or 
lO^'.d  laid  down.  ^ 

New  York,  Jan.  2.— Low  middling  Upland,  Febi-uary 
delivery,  20VsC;  March,  20|c  ;  April,  20 j^c;  July,  21|c.  Mid- 
dling Upland,  20Jc.     Gold,  lllj.     Exchange,  109|. 

American  markets  have  all  been  buoyant  this  week,  not- 
withstanding the  New  Year  holidays.  We  refer  to  the  following 
table  for  the  laid  down  prices  : — 

Cost,  freight,  iiisuniiice,  and  G  per  cent  loss  in  weight. 

Fridy.       Sat.       Mondy.    Tuesdy.    Wedsdy.   Thursdy. 
„       „  .  d  d  d  d  d 

}.e»r  Orleans,  middling  10,»^.  ...     Ic}     ...     lOJi  ...     lOj     .  .  lOH 

Ditto,  low  middling !»,'«  —     W.'V  ...     lOJ     ...     10'  loi" 

Moljile.  ihiddlin?  10,^...    lO,*,-  ...    lo|    ...    lOj" 10} 

Galveston,  gsiid  o.'dinary   ...     lOJ^  ...     lo,'-  ...     lOr'-  ...     10-"-  £"  10" 

Charle-ton,  middling  10k     ...    10{    ...     lOj"  ...    lOA  ...    3       '.'.'.  loi' 

Savannah,  nuadling    10}    ...    10,',  ...    lOi    ...    ICi    ...     o       .  .  lol 

sew  York,  middlins  Up  1  m  la  .         "  *  S 

(ner  steamer) lO.'^  ...    10,'j  ...    10,'^...    10'    •■•  ...  lO'i 

Ditto,  low  middling  (ditto)     10      ...    10      ...    10  '    ...    loj    ...  ...  loJ" 

Excluding  old  cotton  the  previous  year's  growth  of  the  en- 
tii-e  country  was  about  2,800,000  bales.  Should  our  corre- 
spondent's estimate  of  20  per  cent,  increase  in  the  State  of 
Mississippi  apply  also  to  all  the  other  States,  the  total  crop 
would  be  barely  3,400,000  bales.  Our  own  friends,  however, 
have  not  as  yet  sent  us  any  reduction  of  their  former  estimate, 
but  they  cable  very  distinctly  that  receipts  will  probably  con- 
tinue moderate  throughout  this  month,  owing  to  the  low  stage 
of  the  rivers. 

Supply. — During  the  past  few  months  we  have  found  it 
T«ry  hard  to  convince  our  Manchester  friends  that  their  tnie 
interest  lay  in  securing  some  stock  of  cotton  in  the  American 
ports  during  the  time  when  the  beat  of  the  crop  was  being  de- 
livered, and  freely  sold  at  moderate  prices  by  planters,  to  meet 
their  financial  necessities.  We  were  told,  however,  that 
nothing  but  temporary  necessities,  which  would  shortly  be  sup- 
plied, kept  prices  so  high  as  they  were— that  it  was  quite 
impossible  they  could  go  any  higher,  for  if  they  did  mills 
would  stop,  and  a  gi-eat  deal  more  to  the  same  eflect.  Some 
even  went  so  far  as  to  support  Mr  Ott-Triimpler's  argument,  or 
supposed  argument,  that  an  American  crop  of  3,000,000  bales 
would  suffice  for  the  world's  wants,  and  such  was  the  confi- 
dence in  a  fall  of  prices  that  makers  of  goods  and  yarns  sold 
freely  for  forward  delivei-y  without  securing  the  cotton,  and 
speculatoi-s  sold  cotton  '•  short  "  for  forward  delivery.  A  great 
change  of  opinion  ou  this  subject  has,  however,  taken  place 
dunng  the  past  month. 


'!      rs  Neill  Brothers  and    Co.'s    cable   despatch,  dated 

I.;::  ,    ry  9: — 

Jan.  0. 

Ricnrr^-Atonlfporu ^^ 

AtluUeporu  slow 

19,000 
Fuca  to  Uwrpool,  p«T  tUUng  vmel,  c«.t,  fr.lght,  in.ur«n™,  end  six  |>er  cent. 


New  Orleans,  mWdllnjy.... 

Ditto,  low  n.llillinff    .... 
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Orleans  and  Mobile  quiet ;  others  steady. 

This  week.        Last  week.  Last  y«ar, 

bales. 

REOeirrs,  7  days— At  Gulf  portfl 72,000 

Atlantic  ports    65,000 


bales. 
60,000 
■47,000 

Totni    127.000     97,000 

Total  since  September  1 1,829,000    


EXPOBTS,  7  days — To  Great  Britain  79,000 

France 4,000 

Other  foreign  ports 21,000 


Total   10-1,000 


JO.OOO 

6.000 

11,000 

80,000 


hales, 
.  6*,(X)0 
.       Ifi.OOO 

.       99,000 
.  1,563.300 

.       *4,000 

2.000 

.       15,000 


SlOCK ; 511,000     613,000     521,000 


MARKETS  IN   THE   MANUFAOTUEING  DISTRICTS. 


Manchester,  Jan.  9. — Our  market  during  the  past  week 
has  been  quiet,  though  with  no  perceptible  change  iu  values. 
The  question  of  cotton  prospects  still  occupies  a  prominent 
position  in  the  market,  and  business  is  daily  influenced  hj  the 
receipts  at  the  various  American  ports.  The  demand  for 
cloth  is  confined  to  good  makes  of  shirtings  and  light  makes 
of  goods,  such  as  mulls  and  jaoconctts.  In  these  latter 
varieties,  a  fair  inquiry  is  displayed,  and  prices  remain  very 
firm,  the  position  of  manufacturers  as  to  orders  being  an 
element  of  strength  in  their  desire  for  further  opei-ations. 
Yarns  for  export  move  slowly,  though  values  are  firm,  and  for 
the  home  trade  a  quiet  steady  business  is  being  transacted. 
Spinners  generally  are  well  engaged,  and  consequently  display 
no  anxiety  to  enter  orders  at  lower  prices.  The  market  closes 
quiet,  but  steady. 

CoMPAEATn-E  Statbment  or  THi  CoTTOw  Trade. 


Raw  Cotton. 


I  Price, 

!  Jan.  9,   ' 

1873.    ,  1872. 


Corresponding  week  in 


1371. 


Upland,  fair per  tb 

Ditto,  good  fair j 

Pernnmbuco,  fair j     0  lOy 

Ditto,  good  fair '    0  10^ 

No. -10  .Mule  Yarn,  fair,  2nd  quality |     1 

No.  30  Water  Twist,        ditto  1 

26-in,  66  rccd,  Printer,  29  yds,  4  lbs  2  oz-j  0 
27-in,  72  reed,  ditto,  5  lbs  2  Oisi     7 

39-in,  60  reed.  Gold  End  Shirtings,  37J' 

yards,  8  lbs  4  ozs  '  10 

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  023  11 
40-in,  72  rood,  ditto,  ditto,  9  lbs  5  ozs'  12 
39-in,  44  reed,  lied  End  Long  Clotb,  36; 

vards.  9  Ihs !     9 


8    d 


1870.  I  1809. 


9    d     I    d 

0  11};  1    0 


8    d 
0    8) 


0  10  I  0     8i    0  11^  1     0      0    7J 
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Bradford. — The  wool  market  is  quiet,  but  extremely  firm 
intone.  Prices  are  still  in  advance  of  tlose  ruling  in  the 
county.  Spinners  are  only  just  buying  what  they  urgently 
require.  Spinners  are  obliged,  in  consequence  of  the  harden- 
ing tendency  iu  wool,  to  seek  higher  quotations,  which  ob- 
struct oj)erations.  The  piece  market  is  very  quiet.  The  late 
failures  in  London  and  Manchester  have  a  rather  depressing 
effect  on  the  home  trade ;  but  few  orders  are  placed  for  any 
quarter.  Manufacturers  continue  well  employed  on  old  con- 
tracts, and  in  any  new  business  done  find  great  dilEculty  in 
realising  i^rices  commensurate  with  the  cost  of  production. 

Leeds. — Finer  weather,  and  the  probability  of  goods  being 
scarce,  brought  buyers  here  from  London,  Manchester,  Bristol, 
Glasgow,  and  other  large  towns.  A  great  many  of  the  floods 
left  over  were  rapidly  cleared  out.  Moreorer.  there  were  in- 
quiries for  thin  meltons,  beyond  what  anyljody  wtis  prepared 
to  supply.  Pawson's  failure  in  London  could  scarcely  l>o  ex- 
pected to  have  left  our  Leeds  firms  intact.  About  half  tx 
dozen  of  the  largest  of  them  are  said  to  be  creditors ;  l)ut  the 
general  trade  of  the  district  has  not  received  tho  slightest 
shock  from  the  failure.  Hairlists  were  scarcely  equal  to  the 
demand,  and  wool,  cotton  warps,  shoddy,  etc.,  are  all  very  firm 
in  price. 

NoTTiNaHAM. — Business  in  the  lace  trade  continues  in  a 
healthy  state,  and  manufacturers  are  mostly  well  engaged  for 
the  time  of  the  year.  Cotton  goods  are  still  more  iu  request 
than  silks.  The  hosiery  trade  is  in  a  healthy  state,  urtl  both 
in  the  home  and  shipping  departments  there  is  a  pretty  good 
business  doing. 


CORN 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YOKK— Docembor  27. 
Tho  wheat  market  has  continued  very  firm,  with  a  further 
slight  improvement  in  the  price  of  spring,  iu  which  there  has 
been  a  fair  business  for  export  to  Great  Britain.  Winter  re- 
mains scarce  and  firm,  but  prices  are  no  higher.  The  milling 
demand  has  )>een  light,  with  scarcely  business  enough  to  test 
the  market.  Stock  light,  and  i-eceipts  by  rail  temporarily  cut 
off  by  the  anovi  blockade.  Rye  is  quiet  but  firm ;  small  'sales 
at  94c  to  ySc  for  Western.  Barley  has  been  neglected,  and 
pncos  are  nominal.  Coni  has  ruled  a  shade  firmer,  under  a 
good  demand,  closing  at  03ic  to  (>4ic  iu  btorc,  and  (iUc  to  OU.ic 
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afloat  for  prime  mixed  Western,  65Ac  to  65 Jc  afloat, 
for  steamer.  Oats  are  also  a  shade  firmer,  with  a 
moderate  business.  The  usual  holiday  dulness  in  the  flour 
market  has  been  rendered  doubly  so  by  the  snow  blockade. 
Meanwhile,  with  stocks  very  light  and  fresh  supplies  from  the 
interior  raled  out  for  an  indefinite  period,  prices  are  very  firm. 
There  has  been  some  disposition  on  the  part  of  exporters  to 
purchase  for  forward  delivery,  but  interior  millers  have  refused 
to  make  contracts  unless  xipon  the  basis  of  an  advance  of  15 
to  25  cents  per  barrel  on  cun-ent  prices.  We  quote : — State, 
superfine  brands,  §5.80  to  ?6.30 ;  State,  extra  brands,  i}7  to 
S7.10;  State,  choice  brands,  87.]  5  to  §7.75;  Ohio,  common 
brands,  86.95  to  87.20;  Ohio,  fancy  brands,  §7.25  to  87.35; 
Ohio,  good  and  choice  extra  brands,  87.40  to  §10;  Michigan, 
Indiana,  Wisconsin,  &c.,  §6.90  to  810 ;  Minnesota,  extra 
brands,  87.35  to  811 ;  Genesee,  extra  brands,  §7.75  to  §10 ; 
Missouri,  §7.90  to  §12 ;  California,  88.50  to  §9.25  per  barrel. 

LONDON     MAKKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK, 
Mark  Lane.  Fkiday  Evening. 

The  stock  returns  for  the  principal  ports  of  the  United 
Kingdom  are  now  completed,  and  they  not  only  show  in  the 
aggregate  an  absence  of  any  increase  of  stock  of  wheat,  as 
compared  with  the  previous  year,  but  a  deficiency  in  round 
numbers  of  260,000  qrs.  This  result  has  more  than  confirmed 
the  opinions  formed  at  the  close  of  last  week,  and  the  effect 
upon  the  market  then  noticed  has  made  fvirther  progress, 
enlarging  the  advance  upon  wheats  in  most  markets  through- 
out the  country  another  Is  per  qr,  and  making  the  general 
rise  Is  to  23.  Within  the  last  day  or  two,  however,  the 
the  tone  has  become  more  subdued,  although  values  are 
upheld.  The  return  o^  unfavourable  weather  after  the  fine 
day  or  two  at  the  commencement  of  the  week  has  possibly 
contributed  in  some  degree  to  this  result.  It  may  be  remarked 
however  that  whilst  the  consumption  of  foreign  wheat  has 
been  unusually  large,  the  home-grown  supplies  have  been  pro- 
portionately economised,  the  deliveries  from  farmers  since 
hai-vest  having  been  fully  20  per  cent,  under  the  average  of 
the  past  four  years,  and  the  last  weekly  returns  show  a  still 
larger  falling  off,  increasing  the  reduction  to  35  per  cent.  The 
quantity  of  wheat  on  passage  is  liberal  although  not  excessive, 
and  the  heavier  portion  of  the  Californian  supplies  will 
be  due  within  the  next  month  or  five  weeks.  At 
Mark  lane  a  good  business  was  concluded  in  foreign 
wheat  on  Monday  at  the  advance  above  quoted,  and  the 
better  qualities  of  English  obtained  a  rise  of  Is  per  quarter, 
but  secondary  sorts  still  hang  on  hand.  To-day  the  demand 
was  not  so  brisk,  but  former  prices  were  required,  but  quota- 
tions were  in  a  great  measure  nominal.  Flour  is  6d  per  baiTcl 
and  Is  per  sack  deai'er,  and  larger  transactions  have  taken 
place  than  for  some  time  past.  Malting  barley  is  rather 
hardening  in  value,  and  meets  a  steady  sale.  Stocks 
of  beans  are  working  down,  and  the  market  is  very  firm . 
Peas  do  not  meet  much  inquiry,  but  there  is  no  pressure  to 
sell.  Maize  fully  maintains  its  value,  but  only  moderate 
sales  have  been  effected.  Ai-rivals  of  oats  are  scanty  and 
holders  firm,  but  there  is  not  sufficient  demand  to  establish 
any  quotable  improvement  in  prices. 

HI0€K5  of  Geain  In  the  Principal  Ports  of  the  United  Kingdom  at  tlie 
Close  of  the  Year. 

1672.  1871, 

WhMt qrs    1,B0:),»69     1,772,498 


Barley  1.58,442 

Oats  528„il4 

Beana    85,738 

Pea»  .« 4fl,834 

Malie    874,665 

Floar sacks  212,10-1 

Flour  barrel)  166,879 


168,436 
635,686 
119,928 
22,813 
393,713 
225, +11 
311,933 


The  wheat  in  the  above  table  comprises  for  1872 — in  London, 
309,985  qrs;  Livei-pool,  381,370  qrs i  Glasgow,  314,717  qrs  ; 
Leith,  100,000  qra ;  Hull,  80,000  qrs ;  Gloucester,  39,371  qrs; 
Newcastle,  32,888 qrs ;  Dublin,  138,908  qrs;  Belfast,  45,459 qrs; 
Bristol,  61,271  qrs  '      '        4     . 

Mr  George  Dornbusch  thus  reports  the  state  of  the  floating 
gram  and  seed  trade :— During  the  last  eight  days  122  grain 
and  seed-laden  vessels  have  arrived  at  ports  of  call,  viz. : — 
5o  wheat,  20  maize,  27  barley,  2  rye,  8  beans,  6  linseed,  1 
miUetseed,  3  cottonseed,  2  valonea,  1  oilcake,  1  locust  beans, 

Pr'"/e™els.  The  floating  grain  trade  was,  in  the  early 
part  of  the  week,   firm  in  tone,  later  it  lost  its  steadiness. 


XfTu     I        Tir     "-"-"'>   "'"i  lu  i,oue,  later  n   tost/  its  steaaines 
I  Wheat  on  Monday,  Is  dearer;  Wednesday,  dull.     Yesterday 
I  ^o     aT  ^^Vroved,  and  for  a  fine  small  cargo  Galatz  Ghirka 
:  ova  bd  was  paid.     Maize   3d   dearer.     Tuesday  tone  not  so 


good;  mid-week  the  demand  returned.  Barley— at  first  the 
tone  improved,  later  bids  6d  lower.  Rye,  35s  asked,  and  338  6d 
bKl  for  a  cargo  of  Galatz.  Beans  firmly  held  at  late  prices. 
^rl^^°'^v'''''V"'.^*«  *'^"'>"«'  viz.:-l-Wheat-18aiTived 
^^Tp^^-T"^.?!."^'  Marianopoli,588;  Rostoff  Ghirka, 
&8^  Nilw  ff  ^i^^2  *°.'^^«  3d;  Odessa  Ghirka.  57s  6d  to 
^8 ;  Nicolaieff  Ghirka,  57s  to  578  .3d  ;  soft  Ghirka,  578  ; 
Galatz,   superior,  o9s  6d;  spring,  568  IJd  to  58s  6d;  Mil- 


waukie  spring,  Philadelphia  superior,  58s ;  California  supe, 
rior,  62s ;  Sandomirca,  56s ;  Saide,  43s  9d.  Wheat,  on  passage; 
California,  62s.  Maize — 11  arrived  cargoes ;  Wallachian,  26s , 
Mazagan,  SOs  to  30s  3d;  Saffi,  33s  9d;  mixed  New  York, 
28s  9d  to  298  3d ;  mixed  Baltimore,  29s  3d  to  29s  6d.  Maize, 
on  passage,  mixed  New  York,  29s.  Maize,  to  be  shipped: 
new  mixed  American,  29s.  Barley — 13  arrived  cargoes; 
Odessa,  23s  6d ;  New  Odessa,  23s  6d ;  Azow  Taganrog.  24s 
New  Danubian,  24s  3d ;  Danubian,  238  9d  to  24s  6d ;  Ibrail 
24s  ;  Wallachian,  23s  ;  Danubian,  23s  6d  to  24s  6d  ;  Meremen 
Oven,  26s ;  new  malting,  superior,  26s :  Caiffa,  22s.  Beans — 
1  aiTived  cargo  Saide,  34s.  Oats — 2  arrived  cargoes :  Black, 
Prince  Edward  Island,  20s  'each  per  304  lbs.  Linseed  quiet,  | 
and  coast  cargoes  cheaper.  Rapeseed  unaltered.  Cottonseed 
steady.  Seed  sales — Linseed,  2  arrived  cargoes:  Yeisk, 
61s  6d;  Marianople,  61s  6d.  Linseed,  arrived  in  London,  100 
tons  Calcutta,  64s  6d.  Linseed  on  passage,  500  tons  Calcutta, 
65s  6d.  Cottonseed  on  passage,  500  to  600  tons  Egyptian, 
8/  2s  6d.  Cottonseed,  shipping  or  to  be  shipped,  1,600  to 
2,000  tons  Egyptian,  8!  2s  6d :  200  tons,  81  58  ;  300  tons, 
8/  2s  6d ;  300  to  400  tous,  81  2s  6d. 

Ship  iKKlVALS  this  Week, 
Wheat      Barley. 
qrs,             qrs 
English  &  Scotch        830    ...    1920 
Irish 

Foreign  17620    ...    9680 


MalL 
qrs. 


Oil 

qrs. 
130 


Maize, 
qrs. 


Flonr. 
ijacks, 


...  16030    ...  19770 


6650 
i;4TO  bris. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

Fob  Repoht  of  this  Day's  Markets  see  Postscript. 

JIiNOiNG  Lan'e.  Friday  .Mobnino. 
Stoak. — The  market  has  been  quiet,  in  the  absence  of  speculation 
combined  with  the  unsettled  state  of  refined,  but  the  stocks  of  cane 
grown  aro  now  at  a  moderate  point,  and  the  olficial  returns  show  an  in- 
crease in  the  duty  p.ayments  for  the  ysarof  12.900  tous  over  the  previous 
one.  The  liberal  supply  of  beet  crystals  is  one  of  the  chief  causes  of 
the  present  inactivity.  Low  brown  sugars,  of  which  the  stocks  are  still 
heavy,  meet  with  partial  attention,  the  business  done  including  Jaggery 
and  China.  Other  kinds  remain  dull ;  sales  of  West  India  in  three 
days  amounting  to  1,12G  casks,  at  about  previous  rates  for  refining 
kind.  Low  crystallised  Demerara  by  auction  went  at  some  decline, 
viz.,  .<i.3s  6d ;  middling  to  fine  only  partly  sold  at  3.">3  to  373  Cd,  being 
barely  former  rates.  The  wet  weather  has  been  unfavourable  to  the 
manufacture  of  beet  sugar,  and  the  lato  highest  estimates  of  the  produc- 
tion are  somewhat  reduced.  As  regards  the  supply  of  cane  grown,  the 
prospects  of  supply  seem  favourable.  Stock  in  United  Kingdom  147,300 
tons. 

Imports  anil  Deliveries  of  Sugar  in  Lonilon  to  Jan.  7,  with  Stocks  on  haml. 
1873  1872  1871  1870 

Imported  tons        3781    ...        2000    ...        17.50     ..        2350 

Delivery— liomo  use 3910    ...        3140    ...        3270    ...        2670 

Export  150     ...  160     ...  20 

Stock 66600     ...       39700     ...       67550     ...       76930 

Mauritius. — 8,383  bags  by  auction  partiv  sold  as  follows : — soft  brown, 
23.S  6d  to  273  ;  grey,  298  6d  to  31s ;  grainy  low  grey,  28s  Gd  to  29s  ; 
one  lot  good  yellow  at  343,  2,512  bags,  &c.,  Nosso  Bene :  soft  grey, 
2«3  Cd  to  28s. 

Madras. — 1,000  bags  soft  brown  were  reported  sold  at  2l3  6d.  550 
tons  .laggery  at  193  6d. 

Benyal. — 1,G64  bags  Gurpatta  were  taken  in,  only  reduced  bids 
being  made. 

Natal. — 906  bags  part  sold  at  23s  Gd  to  20g,  and  34s  Gd  per  cwt  for 
grainy. 

Manila  — 3,5G1  bags  clayed  wore  taken  in  above  the  value. 
China. — 15,243  mats  148  bags  found  buyers  at  steady  rates:  brown, 
2l8  9d  to  24s  Gd. 

Other  Foreiipi. — By  private  contract  there  have  been  1,450  casks 
Cuba  .sold  at  28s  to  29s l)d,  and  some  beet  crystals  at  37s  to  378  Gd,  for 
fine  white,  and  2Gs  for  soft  low  yellow.  113  casks  Honduras  by  auc- 
tion brought  28a  to  29s  for  brown  and  grey  refining  kinds. 

Refined. — There  has  been  a  good  demand  for  Clyde  crushed  and  fine 
pieces,  the  snply  of  which  is  in  this  market  small.  Other  sorts  of 
refiners'  produce  quiet,  and  dry  goods  do  not  quite  maintain  the  rates 
of  last  week.     Common,  39s  to  39s  Gd  per  cwt. 

Rum. — The  market  is  without  further  alteration,  and  transactions 
have  been  comparatively  small,  partly  oAving  to  the  reduced  supply 
available.  A  few  sales  have  been  effected,  chiefly  in  West  India. 
Demerara.  at  28  Id  to  23  2d ;  Borbice,  2.^.  30  casks  Natal  at  Is  8^d 
per  proof  gallon.     Some  more  rum  has  arrived  from  China. 

CoFJTES. — The  first  public  sales  of  the  new  j'oar  have  not  established 
any  further  change  in  quotationi  the  market  being  steady,  although  at 
the  opening  some  of  the  plantation  Ceylon  sold  rather  irregularly. 
According  to  the  official  returns  the  duty  payments  upon  coiioe  last 
year  were  only  300  tons  more  than  in  1871,  while  the  exports  showed  a 
falling  off  amounting  to  5,784  tons,  but  in  such  an  excited  market  as  of 
lato  those  figures  hardly  show  the  progress  of  consumption  here  or  on 
the  continent.  In  1S71  the  experts  were  11.340  tons  above  those  in  1870. 
The  effect  of  high  prices  will  be  more  fully  developed  duringthe  next  six 
months.  For  a  small  ijuantity  of  good  ordinary  native  Ceylon  80s  has 
been  paid.  100  tons  reporte.l  sold  for  arrival  at  793.  At  auction  1,000 
easks  117  barrels  425  bags  plantation  Ceylon  sold  as  follows: — pale 
to  middling  colory,  83s  to  SGs ;  good  middling  to  bold,  878  to  90s  Gd ;  small 
berry  in  proportion.  1,131  barrels  and  bags  Jamaica  at  79s  to  SOs 
for  ordinary.  58  bales  Mocha  were  taken  in.  412  bags  Singapore  sold 
at  778  Cd  to  808  for  Bontyno  and  72s  for  Campar.  GO  baga  Java,  via 
tho  Capo,  at  82s.  31  bags  native  Cochin  at  .SOs  to  8O3  Gd.  447  bags 
African  at  748  to  74s  Gd  for  low  mixed,  and  614  bags  Guatimala  and 
Central  American  at  808  to  82b  Gd. 
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JuipOKXs  and  0sliteb1£3  of  Coffee  to  Jan.  7,  with  Stocks  oa  hand. 

1873  1872  1871  1870 

Imports tons        515     ...        8H    ...        870    ...        8oO 

DeUTcrv— home  use 301    ...        283    ...        231    ...        363 

Export 611     ...        683     ...        219     ...        756 

Stock 9173     ...     1S7S7     ...     21707     ...    23«1 

Coco.4. — At  the  public  salea  on  Wednesday  1,167  bugs  Trinidad  about 
h.ilf  scM  at  steady  rates :  common  low  and  mixed  qualities  from  508  to 
Ol's  ()d ;  middling  to  good,  65s  to  803;  lino,  91s.  188  bags  Grenada 
were  bought  in.  1,655  bags  Gnayaquil  were  taken  in  at  oos  to  COs,  and 
fine  at  6Ss  per  cwt,  being  above  the  market  value. 

Tea. — Tliere  has  not  been  any  change  in  the  market,  which  is  rather 
quiet,  and  public  sale.s  are  of  daily  occurrence.  15,230  packages  offered 
to  yesterday  went  slowly,  and  occasionally  at  easier  rates.  Further 
arrivals  have  taken  place.  By  private  contract  congou,  from  Is  to 
Is  2d  per  lb,  is  in  demand.  Fine  attracts  more  atteuiion.  S,000 
packages  Indian  tea  by  auc.ion  have  chiefly  found  buyers,  the  trade 
buying  freely  at  Id  recovery  on  late  reduced  quotations  for  desirable 
qtialitiee,  while  common  and  inferior  are  again  cheaper.  The  deliveries 
last  year  show  a  large  increase  on  the  preceding  one.  Tho  following 
statistics  of  tea  are  for  the  United  Kingdom  : — 

1372.  1871. 

Imports  lbs     182,250,000     167,250,000 

DeliTery— home  ase 127,.5lKl,00O    123,0(X),000 

Eiportation 3H,500.000     *),750.000 

Stock,  31st  Dec SS,6lX),000    82,280,000 

The   deliveries   in    London  last  year  were   166,836,000   lbs,    against 
163,690,000  lbs  in  1871. 

Rice. — The  feature  of  the.  week  has  been  the  business  in  Necrancio 
Arracan  at  lower  rates.  35.000  bags  sold  chiefly  at  83  4^d  to  8s  6d 
ex  ship  and  ex  quay  ;  1,(100  bags  at  ils  ;  8,000  bags  Rangoon  at  <Js  to 
9s  9d ;  3.000  bags  Basscin  at  Os  6d,  4,000  bags  Bengal  at  8s  ICJ-d  for 
low  and  broken,  and  9s  7id  to  9s  Od  tor  Ballam  and  Moongly.  3,216 
bags  Askoolie  and  1,370  "bags  Bengal  by  auction  wore  bought  in.  700 
iOna  Rangoon  off  tl)e  coast  sold  at  9s  7Jd  ex  ship  for  London.  Cargoes 
of  tho  new  crop  for  spring  shipment,  Arracan,  9s  3d ;  Rangoon,  9s  9d 
to  93  lO^d  per  cwt. 

lMFoBT«  and  1>£UVKK1Z3  of  RicF.  to  Jan.  7,  with  Stock.s  on  hand. 

18;3  1872  1871  1870 

Im  orts„.  , tons      3726     ...      1239     ...      1179     ...        3i)0 

D  Oreries 744    ...      215i    ...      1305    ...        630 

i»io;» 3-H20     ...    35050     ...     53O0O    ...     49220 

Sago. — 2,226  bags  partly  sold  :  common  to  fair  small  grain  at  15s  6d 
to  16s,  being  rather  easier.  A  few  lots  superior  sold  steadily  at  17s  6d  ; 
one  lot  ISs.    . 

Sago  Flour. — 2,753  bags  partly  found  buyers  at  16s  to  168  3d  per  cwt. 

Tapioca. — 2.350  bags   Singapore   wore  chiefly  bought  in  ;   a  portiuu 

sold  at  2id  to  3d;  inferior  colour  at  IJd  to  2d  per  lb.     196   bags  pearl 

I  tapioca  reulised  293  to 30s  Gd  per  cwt  lor  mediim  to  bold  white  grain. 

'      Buck  Pepi-er — The   market   is   quiet,    but   firm.     Of  4,729   bags 

.  Ponang  by  auction  a  small  portion  of  the  sound  was  sold  at  6d,  two  lots 

o^d  :  eoa  damaged  in  projjortion.     1,857  bags  Singapore  were  taken  in 

at  6id,  three  lot3  selling  at  that  price.     254   bags   heavy  Malabar  part 

sold  at  7d  per  lb.     A   few  parcels   have  changed  hands  by  private  con- 

,  tract  at  and  rather  under  6d  per  lb  for  Penang. 

WiuTE  Pepper. — A  reduction  of  a  ^d  to  i<l  has  taken  place,  nnd  844 

bags  Singapore  by  auction  part  sold  at  ll^d  to  1 1  jd.     316  bags  Panang 

!  were  partly  disposcii  of  at  1  Id  per  lb  for  ordinary  quality. 

!      Other  Spice. — 14  cases  small  limed  Penang  wore  taken  in  above  th") 

value.     19  cases  brown  sorts  of  old  import  part  sold  :  102's,  2s  7d  to 

;  23  8d;  84   to  82's,  3s  2d  to  Ss  3d ;    74'8,  33  4d  to  33  ".d.      78  packages 

'  mace  were  chiefly  taken  in,  a  few   cases  low  broken  sold  at  33  4d  to 

I  83  6d.     Demand  very  slow.     3,360  bags  pimento  met  with  a  apecuia- 

I  tive  inquiry,  3,300  bags  selling  at  previous  rates  to  Jd  advance,  from 

'  2Jd  to  2|d.     31  caacs  bold  Penang  cloves  wore  taken  in  at  Is  Od.     A 

small  parcftl  of  middling  Zanzibar  sold  at  7jd  per  lb.     363  hags  citmii- 

I  mon  chips  and  bark  found  buyers  at  4rl  to  5^d  and  2^d  to  2|d  jier  lb 

'•  respectively.     Of  91  balas  Ceylon  cinnamon  a  few  lot?  sold  at  previous 

quotations.     218  cases  unworkod  cassia  lignaa  at  OOs.     110  cases  casoia 

'  buds  sold  :  sound  at  6/;  sea-damaged  at  5/  78  6d  to  5/ 123  6d  per  cwt. 

Saltpetre. — A  more  quiet  tone   pervades  the  market,   with   rather 

lower  prices.     1,091  bags  Bengal  by  auction  were  taken  in  and  since 

sold  at  29s  6d  to  293  9d;  refraction   5J  to  4 J  per  cent.     100   tons  to 

'  arrive  at  29*  lOJd  to  30s  per  cwt. 

IxDioo. — The  declarations  for  tho  aales,  Tuesday  next,  now  amount 
to  only  5.8CO  chestx. 

OiiiEB  Drysaltery  Goods. — At  the  public  sales  during  the  week 
971  bags  Bengal  turmeric  part  sold  at  21s.  408  bags  Madras  realised 
12s  6d  to  1.(8.  Cutch  is  quiet  for  tine  quality.  494  bales  gam- 
bier  from  the  United  States  were  taken  in  at  253  6d.  250  tons 
have  sold  to  arrive,  chiefly  at  238,  tho  remainder  at  238  3d.  A  few 
parcels  of  myrabolanes  at  KM  to  123.  6t  bales  Bengal  saillowcr  at 
6/  .5s  to  9/  KM  per  cwt  for  low  to  line,  being  steady  rates.  Privately 
there  arc  buyers.  Tiio  demand  for  cochineal  is  good.  Sales  of  China 
galU  at  r>!ia  to  60s  per  cwt. 
I  Shellac— 497  eases  in  second  hands  part  sold  at  easier  rates  than 
j  last  quoted,  including  fine  orange  at  9/  78  6d  to  9/  12s  6d;  second 
!  orange  at  8/  Hs  fnl,  and  line  button  at  I'll  per  cwt. 

Metals. — Tho  advanced  rates  last  quoted  are  gener.illy  well  main- 

ned,  or  in  the  instance  of  iron  rather  exceeded.     Scotch  pig  tf.uohod 

.  -".'s  cash   at  one  lime,  but  tho  latest  sales  since  wore  at  12()s  3d  cash. 

As   regards  British  man   factured,  tho  prices  are  lather  uncorlnin,  the 

iiiikors  not    being  in  a  p  siiion  to  make  ocntrncis  for  delivery.     An  ad- 

I  Vance  is  generally  asked  ujon  bars  and  rails.     Knglish  copjier  has  boon 

!  raised  51  by  the  smelters.     Other  descriptions  have  not  quite  niiiin- 

taiued  last  week's  rates :   Walaioo,  96/ to  97/;  Chili,  90/ to  93/.     Spelter 

ti.'-m   at  the  rise   last   rep..rted,  owing   to   the  siuallness  of   tho  stock. 

<  '  ■  :  ■■   has  sold   at  23.  15.s   and  for  some  marks,  24/  paid.      Quick- 

-'/  15s  per  bottle.       Korcifn  tin  has  been  Arm,  with  a  modaiato 

.    «old.       Straits,  142/ to  14.3/,  and  for  delirery,  139/ to   142/ per 

I  ton.  according  to  date  and  conditions.       The  last  sale  to  arrive  was  at 

141/.     Of  ISi)  tons  Londuu-i'ollod  sheet  zinc  by  auction   1 00  tons  sold  at 

28/  to  28/  10s.       The  market  (or  Engiiah  load  shows  mthnr  an  upward 

tendency. 


Jute. — The  statistics  continuo  unfavourable  to  any  improvement  in 
the  market,  which  is  quiet  both  hero  and  in  Dundee.  Yesterday,  7,000 
bales  sold  to  arrive  at  lit  15s  to  15/  if  for  tho  latter,  or  15/  lOs  landed 
terms  for  London.  There  were  17,457  bales  brought  to  auction  on  Wed- 
nesday, which  went  generally  lOs  to  20schoaper;  rathermore  than  half  the 
above  quantity  sold  at  and  afterwards,  including  some  low  '•  without 
reserve ''  at  81  to  9/.  The  remainder,  on  tho  usual  terms,  went  as 
follows:  old.  9/  03  to  19/;  now  crop,  11/  5s  to  21/ 10s  ;  a  few  sales 
22/  IO3  per  ton. 

Hemp. — Nothing  of  imporlanoe  has  transpired  in  Manila  during  the 
week.     42  tons  Russian  Ijy  auction  were  taken  in. 

Hides. — At  tho  sales  of  East  India  held  yesterday,  there  was  a  good 
demand  at  steady  prices  to  ^d  per  lb  advance.  IJuilalo  steady.  Of 
180.026  kips  brought  forward,  154,500  sold. 

Linseed. — A  steady  inquiry  exists.  Three  cargoes  of  Black  Sea  off 
tho  coast  have  sold  at  61s  6d  to  6'^s.  Calcutta,  October  shipment,  at 
65s,  and  some  contracts  October  to  December  settled  at  65s  3d  to  65s  Od. 
On  the  spot,   Calcutta  commands  64s  3d   to  64s  6d  per  quarter. 

Oils. — Sperm  tends  upwards,  tho  trade  holding  the  bulk  of  tho  stock. 
Last  sales  of  colonial  were  at  92/.  Pale  seal  qttoted  40/.  Olivo  quiet, 
(■iallipoli,  46/  10s  to  47/  per  tun.  Cocoa-nut  has  realised  39/  to  40/  for 
fine  Cochin.  Common  dull,  also  Ceylon.  Palm  dull  at  39/  tine  Lagos. 
Linseed  oil  has  been  steady  at  33/  15s  to  34/  on  the  spot,  but  34/  58  to 
34/  10s  paid  for  January  to  April.  English  brown  rape  much  firmer ; 
on  the  spot,  41/;   February  to  April,  41/  10s  per  ton  paid. 

Petroleum  steady ;  American  refined,  Is  8^d  to  Is  9d  per  gallon, 
according  to  conditions. 

I'tJiH'ENTixE. — American  firm  at  44s  6d  per  cwt. 

Tallow. — Russian  has  been  free  from  excitement,  and  yesterday 
prieos  had  fallen  6d  to  9d.  Old,  42s  9d  to  43s  ;  new,  44s  3d  to  44s  Od; 
March,  44s  9d  to  45s.  with  a  quiet  market,  which  may  be  partly  ac- 
counted for  by  the  very  large  quantity  of  colonial,  &c.,  declared  at 
to-day's  public  sales  (an  interval  of  three  weeks  having  occttrred  since 
the  previous  series). 


Pasticclars  of 

Tallow 

— Monday,  Jan 

6,   1873. 

1870. 

1871. 

IST!. 

1873. 

stock  this  iaj 

32,864 

...    40,137     ... 

30,261     .. 

36,295 

Delivery  last  week 

1,631 

1.553     ... 

2,122     .. 

1.397 

Ditto  siuce  1st  June 

56,494 

...     76,322     ... 

73,366     .. 

66,063 

Arrivals  last  week 

1,052 

...      4.069     ... 

2,755     .. 

1,266 

Ditto  since  1st  Jitt^e  

69,241 

...     83,199     ... 

74.622     .. 

60,132 

Price  of  Y.C 

■16s  3il 

...    4.58  3d    ... 

483  91;     . 

.     45s  Od 

47s  3i 

...     4Bs  6d     ... 

48s  Od     .. 

.    45s  Od 

POSTSCRIPT.  FitiDAf  Etbnino. 

Suoah. — The  public  sales  wore  large,  but  tho  market  became  quiot, 
the  bulk  of  the  .supply  being  laken  in.  Business  in  West  India,  228 
casks ;  for  the  week,  1,453  casks.  029  bags  soft  brown  Mauritius  sold 
at  228  6d  to  25.^.  5,580  bags  Madras  found  buyers  :  vorv  soft  brown 
yellow  at  203  to  23s  6d;  n.ativo,  22s  6d  to  25s  6d.  2.782  bags  Natal 
part  sold  at  previous  quotations.  1,386  baskets  3.387  bags  Penang 
were  chiefly  withdrawn.  A  few  lots  of  the  latter  sold  at  338  6d  to  34s 
for  soft  white.  5,481  bags  brown  China  were  withdrawn.  415  bags 
Cossipore  Bengal  taken  in  at  36s.  446  boxes  Cuba  sold  at  25s  6d  to 
263  6d.  9{i7bags  crystallised  Borbice  at  35s  to  36s  6d.  81  casks  with- 
drawn.    2,801  bags  beet  part  sold  at  308  6d  for  white  crystals. 

Coffee. — 355  casks  38  barrels  576  bags  plantation  Ceylon  by  auction 
sold  at  rather  higher  rato?,  from  843  to  92s  for  pale  to  good  bold ;  small 
berry  in  proportion.  108  half-bales  Jlocha  were  bought  in  at  a  higher 
price. 

Rice. — 1.984  pockets  Madagascar  sold  at  lis  6d  por  cwt. 

Tea. — 2,33i<  packages  China  and  2,852  packages  Indian  tea  wero 
offered  by  auctir.n  to-day,  in  addition  to  tho  parcels  previously  quoted. 

DitvSALTEitY  Goods. — 1,500  boxes  fine  cutch  by  auction  sold  at  238  6d 
to  24s,  being  rather  higiior.  2,950  balos  gambler  wore  chiefly  bought 
in.     Pale  cubes  part  sold  at  SOs  per  cwt. 

Metalk.— Copper  oasior.  Lota  fcold  at  89/  15b.  Scotch  nig  iron, 
121s  9d  to  122s  per  cwl. 

Oil. — 411  caslis  cocoa-nut  by  auction  part  sold,  including  middling 
Cochin,  at  37/.  812  casks  palm  realised  36/ 103  to  37/  per  ton,  accord- 
ing to  quality. 

Tallow. — To-day'a  salea  went  flatly  at  40s  Od,  irregular  prices. 
2,044  casks  Australian  half  sold:  mutton,  448  to  44s  9d;  beef, 
40s  Od  to  41a.  457  casks,  &c..  South  Amoricau  half  sold  at  433  6d. 
395  casks  North  American  at  iOs  6d  per  cwt. 

ADDITIONAL  NOTICES. 

Ghee."<  Fruit. — The  report  of  Kooiing  and  Hunt  states  that  owing  to 
short  supplies  of  oianges  doiuand  is  good,  and  more  particularly  for 
those  from  the  Azores.  Lemons  of  fine  quality  still  in  request.  Black 
Spanish  and  Barcelona  nuts  vory  firm.  French  chosnuls  have  nearly 
finished  for  the  season.  Citrons  in  brine  dull.  West  India  coker-nuta 
realising  high  rates. 

Dby  FuuiX. — There  is  but  little  to  report  in  favour  of  sny  article, 
general  dulnosa  prcvailK,  and  it  is  hardly  jirobable  that  dealers  will 
purchase  until  one  or  two  weeks  of  public  sales  have  encouraged 
business.  Tho  stocks  of  all  fru  t  arc  excooi^ingly  heavy,  but  prices 
are  commensurably  low. 

ExoLiHii  Wool. — Prices  vory  firm,  and  a  steady  business  dciiig. 

C'oi/).'«ial  Wool. — Market  firm  ;  fair  inquiry. 

1''lax.— Market  quiet. 

IIkmp. — Market  steady,  but  little  business  passing. 

Tobacco. — Tliero  has  boon  but  litlle  business  doing  during  tlie  pa.^t 
week  in  United  States  tobacco,  buyers  having  only  operated  as  in  need. 
Holders  continuo  extremely  firm,  but  should  any  increased  demand 
arise,  it  is  thought  that  Jirices  will  still  further  advance,  as  tho  stock  in 
first  hands  is  very  limited,  bubslitutos  and  segar  tobaccos  have  liecn 
iu  ai:tive  drmand  at  full  rates. 

Metals. — The  businciSH  of  the  week  has  Wen  coDsidcrablo.  Copper 
was  sold  largely  the  first  few  days  and  at  advancing  prices,  but  there 
is  to-day  less  iloing,  whilst  tho  advanced  rates  are  *ell  maintained. 
Iron  continues  vory  dear  and   likely  to   advance  still  higher.     Tin  has 
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found  a  roatly  sale,  and  at  rather  higher  values.  Lead  is  in  request 
ard  prices  a  fraction  higher.  Spelter  is  very  firm,  with  little  offering. 
Tin  plates  again  dearer  by  about  Is  per  bo.':. 

METROPOLITAN    CATTLE    MARKETS. 

Monday.  Jan.  G. — The  total  imports  of  foreign  stock  into  London 
last  woes  consisted  of  2,140  head.  In  the  corresponding  -week 
last  voar  -sve  received  2,027;  in  1871,  1,332;  in  1870,  0,648;  and 
in  1809.  3.SG4  head. 

The  cattle  trade  has  been  steadier  to-day,  and  the  tendency  of  prices 
has  been  indicative  of  increased  firmness.  The  supply  of  beasts  has 
been  about  an  average.  The  number  of  foreign  stock  on  sale,  although 
rather  larger  than  last  week,  has  nevertheless  not  been  extensive. 
Fiom  Lisbon  there  have  been  14  of  inditlerent  quality  ;  from  (Gothen- 
burg. 78  ;  together  with  300  Dutch.  The  demand  for  them  has  been 
more  animated,  and  higher  rates  have  been  obtained.  As  regards  the 
roceii)ts  from  our  own  grazing  districts,  we  have  received  a  fair 
number  from  Scotland  in  good  condition,  and  Morfolk  graziers  have 
forwarded  an  increased  supply ;  but  the  arrivals  from  the  Midland 
counties  are  falling  off.  With  a  Bore  active  inquiry,  prices  have  ruled 
2d  per  8  lbs  higher  than  on  Monday  last,  the  best  Scots  and  crosses 
selling  at  (is  to  Cs  2d  per  8  lbs.  From  Norfolk,  Suffolk,  Essex,  and 
Cambridgeshire  we  have  received  about  1,200,  from  Lincoln  GO,  from 
Leicester  and  Hereford  about  500,  from  other  parts  of  England  about 
250,  from  Scotland  IGO,  and  from  Ireland  400  cows  and  5  bullocks. 
The  sheep  warket  has  been  characterised  by  firmness.  The  supply 
has  been  moderate,  English  breeds  have  sold  more  freely,  and  have 
made  2d  to  4d  per  8  lbs  more  money  than  on  Monday  last,  7s  2d  to 
7s  4d  being  paid  for  the  best  Downs  and  half-breds.  Dutch  animals 
have  sold  at  about  Gs  lOd  to  7s  per  8  lbs.  Calves  have  been  in  short 
supply  and  fair  request,  at  full  prices.  Pigs  have  been  steady  on 
former  terms. 

SCPPLIEB  0:X  S4I-E. 

Jan.  8, 1872.  Jan.  6,  1873. 

Beasts 3,810    3,600 

Shi-ep  and  lambs  12,6S0    12,300 


{^alvr 


167 
65 


135 
100 


METROPOLITAN  MEAT  MARKET. 
Feiday,  .Ian.  10. — In  the  early  part  of  the  week  supplies  were  short, 
and  prices  ruse  2d  to  4d  per  stone  ;  but  with  better  supplies,  quotations 
are  easier  at  the  close. 

Per  8  lbs  by  the  carcase. 
«    d       s    d  I  s    d 

Inferior  bref 3    8  to  4    0  J  Inferior  mutton  4    0 

Middling  ditto 4    4 

Prime  l»r^'.'  ditto 4    8 

Piiine  small  ditto 5    2 

Veal 4    8 


4    6     -Middling  ditto 5 

6    0  ,  Prime  ditto  5 

6    4     Larpre  iiork 3 


0  I  Small  pork  4    6 


POTATO  MARKETS. 
BoEOt;GH  AND  SplTALFiELDS,  Friday,  Jan.  10. — There  has  been  a 
moderate  supply  of  English  potatoes  on  sale.  Fine  samples  have  been 
scarce  and  dear ;  other  sorts  have  been  inactive.  Foreign  have  sold  at 
late  rates.  Regents,  I8O3  to  210s ;  Esses  and  other  regents,  130s  to 
lt:Os  ;  aud  rocks,  lOOs  to  130s  per  ton. 


LIVEEPOOL    MARKETS, 


WOOL. 

frnOM  OUR  OWN  CORKESPONDEiTT). 

FniDAT,  Jan.  10. — We  have  had  more  inquiry  this  week,  and  although 
it  has  not  yet  resulted  in  any  extensive  transactions,  there  is  a  more 
cheerful  feeling  apparent,  and  holders  look  for  a  better  demand,  at 
enhanced  rates,  before  long. 


Cfte    (Bn^tttt. 


'L 


Tuesday,  January  7. 
BANKRUPTS. 
.Tohn  Broomhall,  Birminghan,  druggist. 
John  Chichester  Burnard   Chichester,   Noenton,  Yorkshire,   clerk  in 

holy  orders. 
Thomas  Higginson,  Preston,  commission  agent. 
Septimus  RoUeston,  St  Minver,  Comjfall,  clerk. 
William  Wilson,  Lindley,  Yorkshire,  innkeeper. 

SCOTCH  SEQUESTRATION. 
John  Cockburn,  Cupar,  contractor. 

THE  GAZETTE  OF  LAST~ NIGHT. 

BANKRUPTS. 
Louis  Schiff,  Emson  terrace,  Forest  hill,  Kent,  cigar  manufacturers. 
Lovell  Squire,  jun.,  Falmouth,  com  and  flour  merchant,  imder  the  style 

of  William  Crouch,  Son,  and  Co. 
John  Barker,  Abbeydale,  Derby,  farmer  and  carter. 
James  Egglestone,  Northgate,  Wakefield,   corn,   flour,  and  prevision 

dealer. 
Charles  Conldwell,  Alma  terrace,  Brighton  street,  Seacombe,  ■plumber 

and  painter. 
Jonathan  Stansfleld,  Barrowford,  Lancaster,  grocer  and  cotton  ipinner 

and  manufacturer. 
Thomas  Griffith,  King's  Head  Inn,  Castle  street,  Carnarvon,  licensed 

victualler. 
Thomas  Warraner,  Darlington,  grocer  and  spirit  and  beer  meichant. 

,..,„  SCOTCH  SEQUESTRATIONS. 

James  Middleton,  Baioagore,  Fearn,  Ross,  farmer. 
William  Izett,  Limekilns,  Dunfermline,  Fife,  grocer  and  ship  chandler. 
John  Selh,  Wester  Kelly,  Fife,  and  Lampockwolls,  Haddington,  farmer. 
James  Watt,  Comalegy,  Drumblade.  Aberdeen,  farmer. 
Kobert  Kellock,  jun.,   Climia  Saw  Mills,    Fathead,   Kirkcaldy,   Fife, 

itood  merchant. 


STATEMENT 

Of  Imports,  Einorts,  and  Home  Consumption  of  ttie  following  articles  in  the 
week  ending  Jan.  4.  1873,  showing  the  Stock  on  Jan.  4,  compared  with 
thff  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
%•  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  under 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 
SUGAR. 


British 
Plantation.  ' 


Imported. 


1872 


1873 


West  India- 
Mauritius  ..., 
Bengal  &  Pg. 
Madras  

Total  B.  P. 

Foreign. 

Slam,  &c 

Cuba  &  Hav. 

Brazil     

P.  Rico,  &c... 
Beetroot 

Total  Frgn 

Grand  Total 


tons 
60 
308 


tons 

S20 

438 

632 

1 


677 


Exported. 


1872    ]    1873 


tons 


Home  Cossump. 


1872 


1873 


tons 

1297 

273 

93 

211 


1874 


932 


474 


1519 


314 
13 
41 

271 


tons 

1613 

227 

214 

28 


Stock. 


1872 


tons 

10622 

3019 

1360 

1801 


tons 
16761 
4172 
476S 
4915 


1932  I     16803 


338 
138 
27 
245 
1176 


11806 

3453 

361 

950 

6303 


1301  I   1993 


60  i   1363   .  1924 


1978 


3784  ( 


141  I   3142  \ 


3906 


22873 


39675 


30611 


21989 
3S44 
1680 
1984 
6601 


36998 


MOLASSES. 


Imported. 

Exported. 

HOMB  COHSDMP. 

Stock. 

West  India.. 
Foreign 

tons 
239 

tons 
3 

tons 
-1 

tons 

tens 
47 
114 

tons 
155 
67 

tons 
2786 
919 

tons 
3455 
862 

Total  ... 

289 

3 

1 

161 

212 

3705 

4317 

MELADO... 

... 

...      1      ... 

1 

16 

3 

RDM. 

Impo 

RTED. 

Exportrd  &  De- 

LrVEHED    TO  VaT. 

Home  Cossdmp. 

Stock. 

West  India- 
East  India... 
Foreign 

Vatted   

gals 

140850 

1890 

27135 

16920 

gals 
24570 
2250 
133 

32365 

gals         gals 
8640       29385 
2700         7605 
270         2250 
Exported. 
8955       26255 

gals 
36010 
135 
90 

337s 

gals 
38430 
2160 

6760 

gals 

1879625 

192375 

103455 

257040 

gals 

1673190 

1463S5 

61920 

312670 

Total  ... 

186795 

69320 

20565        74485 

38610 

46360 

2431496 

2194066 

COCOA. 


Imported. 

Exported. 

Home  Consump. 

Stock. 

B.Plantation 
Foreign 

cwts        cwts 
46 
71           604 

cwts        cwts 
15 
312           404 

cwts 
891 
69 

cwts 
1006 
131 

cwts     1    cwts 
19611    i     27910 
19006  1     19632 

Tetal  ... 

117           604 

312           419 

960 

2037 

39617  1     47542 

COFFEE. 

West  India.. 

Ceylon   

East  India... 

Moctia    

Brazil 

tons 
13 

424 
143 

7 
256 

1 

tons 

85 

411 

2 

13 

""  6 

tons 

169 

229 

2 

253 

31 

tons 
34 
261 

118 
41 
25 
29 

tons 
3 
173 

80 
2 

"25 

tons 
4 

184 
78 
13 

"22 

tons 

5S2 

9174 

6474 

,  ,601 

605 
2348 

tons 

498 

•1377 

2685 

628 

(Jther  Forgn. 

769 

Total  ... 

844 

616 

683 

611 

283 

301 

18787 

9173 

RICE 

1239 

3725 

2154 

744 

36047 

tons 
'359 

tons 
2S 
98 

tons 

tons 

tons 
20 

89 

tons 
27 
263 

tons 
256 
1542 

tons 

Black 

2197 

NUTMEGS.. 
CAS.  LIG... 
CIl^NAil'K. 

pkgs^ 

300 
16 

pkgs 
17 
66 

pkgs 

pkifS 
... 

pkgs 

IS 

20 

160 

pkgs 
231 
326 

196 

pkgs 
1365 
2361 

23038 

pkgs 
2433 

13814 
17944 

PIMENTO.. 

bags 
491 

hags 
2776 

bags 

bags 
... 

bags 
98 

bags 
386 

bags 
33005 

bags 
_41708 

RAW  MATERIALS,  DTESTUFFS,  &c. 


serons 

serona 

serens 

serous 

iieiona 

serons 

serona 

aerona 

COCHIN'L.. 

269 

767 

... 

... 

426 

733 

11327 

9178 

chests 

chesis 

chests 

chests 

chests 

chests 

chests 

chests 

LAC  DYE... 

40 

40 

23 

208 

8837 

10449 

toAs 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

LOGWOOD 

341 

187 

... 

... 

308 

678 

4266 

6419 

FUSTIC    ... 

16 

'61 

12 

3 

424 

1190 

INDIGO. 


chests 

chests 

chests 

chests 

chests 

chests 

chests 

chests 

East  Indla..- 

321 

44 

423 

314 

18363 

18382 

serons 

serons 

serons 

serons 

serons 

serons 

serons 

serous 

Spanish 

852 

46 

... 

... 

113 

99 

4217 

6076 

SALTPETRE. 


Nitrate     of 

tons 

tons 

tons 

tons 

tons 

toni 

tons 

tons 

Potass   ... 

586 

192 

... 

275 

252 

2167 

2498 

Nitrate  Soda 

108 

... 

... 

64 

82 

1096 

2680 

E.  IndU,  be. 
•  Liverpl.,  1 
•llkiodsf 

ToUl ... 


bales 
19129  I 


bales 
10232 


83356   3414313 


102486  13424646 


COTTON, 
bales 

10433 


bales 


10433     484272 


bales 

8161 

70530 


bales 
9816 


bales 

140386 


78691    3164186     710126     628717 


balea 

207667 


♦  To  December  30, 1872. 


Jan.  11, 1873.] 


THE  ECONOMIST. 


51 


70 
0  66 
0    63 

0   a 


6     89 

0  no 

0    85 
0  120 

0    80 
6    8S 


0  100 
6    82 


COMMEKCIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

•  •  The  prices  in  the  folIowinRlist  are 
carefully  revised  every  Friday  afternoon 
by  an  eminent  house  in  each  department 

LONDON,  Feidat  Etesisg. 
Ashes— duty  free  b    d     s 

Pot,  Canada percwt39    0      0 

Pe.irl 62    0      0 

Cocoa— dnty  Id  per  lb 

W.I.— Trinidad per  cwt  63    0  130 

Grenada,  &c 43    0    "" 

Guavaquil  63 

Brazil— Pata 65 

Bahia  ''^ 

Coffee— duty  14/perciTt;  dried, roasted, 

or  ground,  2<i  per  lb. 
Jamaica,  fine  ordinary  to 
mid per  cwt  80 

good  middling  to  Bne  ...  89 
Mocha,  ungarbled 75 

good  to  fine 83 

Ceylon,       native,       good 

ordinary  80 

fine  ord.  and  and  bold  80 

flantntion.   fine  to    fine 

fine  ordinary 83 

low  middling 84 

middling  to  fine    86 

Java,  Su:.,  low  ordinary  ...  70 

ord.  to  good  ordinary  -.  78 

fine  ordinary  82 

Neilgtierrj- and  Teilicherry  81 

Mysore,  plantation  88 

Mysore  &;  Malabar,  native  79 
Braiil,  ordinary   „ 70 

good  ordinary   77 

fine  and  fine  fine  ord.  ...  79 

washed 82 

Costa  Kica  and  GDatemal<T, 
fine  ord.  to  low  mid.  ...  82 

middling  to  fine 86 

Cuba,  Porto  Rica  &c_ 80 

Drags  and  Dyes-duty  free 

Aloes,  Kast  India 50    0  325 

Argol,  Cape    80 

Balsam,  Peru 9 

Bark,  Cascarilla  20 

Borax  »' 

Camphor,  China   7o 

Cantharidea per  lb    7 

Castor  oil,  firsts 0 

S.iffron 30 

Sarsaparilla,  Jamaica  1 

Cichineal- Hondura8.prlb    2 

TenerifFe 2 

Lac  dye,  native 0 

Turmeric- Bengnl-.pr  cwt  20 

Madras    11 

Java 8 

Cutch   22 

Gambler  25 

Dyewoods — duty  free      £    s 
Brazil,  Branch per  ton  27  15 

Do,  second  quality  9    0 

Fas*  ic,  Jamaica 6    0 

Logwood,  Campeacby 8  10 

Honduras   6  35 

Jamaica  4  12/8 

Ked  Sanders  7    0 

Sapan,  ManllU 6  10 

Piam 7  10 

Cevlon 0    0 

Pruit— Currants,  duty  78  s     d 

Patras    per  cwt  31    0 

Vostizza 36    0 

Island  31    0 

Gulf 31    0 

Provincial  26    0 

Figs,  duly  78  per  cwt 

Turk«y...pr  cwtdutypd  35  0  70  0 
Plun.i,  dJty  78  per  cwt 

French,  bottled 0 

German   0 

Raisins,  duty  7»  per  cwt 

Valencia,  new    34 

Muscatel 32 

Smyrna,  red  and  Cbesmo  35 

tultana 40    0    80 

Oranges — 

St  Michael,  1st  quality, 
flat  box   13 

Do.2adq<uUty 12 

Valencia 12 

LI>hon  ic  St  Ubes,  i  ch  12 

Sicily per  box    7 

Lemons — 

Messina per  case  16 

Barcelona  nuts per  bag  SA 

Spanish  nuts  ...  per  barrel  42 

Brazil  nuts 0 

(>k>r  nuts p«l  100  12 

riax— duty  free  £ 

K  ,M  K   per  ton    0 

—   \V  F  P  K   78 

BtPctenbarg,  12-head  ...  63 

—  »-licad  ...  41 

Egyptian,  Oormnt  dressed    0 

—         native  ditto 0 

Kemp — iluty  free 
>..  1-...I,.  ,  lean ...  per  ton  30 
34 


0 
0 

0 
0 
6 
0 
0 
6 
0 
0  6J 
31  0 
3  3 
3  6 
3  9 
0  10 
21    0 


0 

0 

0 

0 

8 

0 

0 

6 

9  10 

6    0 

5     5 

0    0 

9  10 

8    0 

0    0 

s     d 

40    0 

45    0 

35    0 

39    0 

31    0 


0  60 
0  100 
0 


Indian  Sunn  ..h. 

(.....;. A  grasH....^ 

Jute _ 

rejections 16 

cutUngs  12 

Coir — Yam,  good  and  flne  35 

ord.  to  fair  29 

Sbre 29 

rope 29 

Junk ..„„ 0 


87 
36 
32 

0 
72 
21 

0 
21  10 
16  0 
12  10 
80  0 
33  0 
36  0 
30  10 

0    0 


Hides— Ox  S:  Cow  pr  lb    a     d      s    d 

B.  A.andM.Vid.drv...    0    9  1  Oi 

Do  &  R.  Grande,  salted    0    7i    0  Si 

Brazil,  dry  0  10  0  Hi 

Drysalted 0    7i    0  lOt 

Drysalted  Mauritius 0    8t    0  10 

Rio,  dry  Rio  Grande 0  10  11 

West  Coast  hides  0  10^    1  0 

Cape,  salted 0    3  0  8} 

Australian 0    5  I)  7i 

New  York 0    6  0    7 

East  India 0    6  14 

Kips,  Russia 0    0  0  0 

S.  America  Horse,  pr  hdo    8    6  18  0 
Indigo— duty  free 

Bengal per  lb    2    6  10  « 

Oude  2    6  7  6 

Madras  10  4    3 

Knrpah ,~    10  8    6 

Guatemala   »•    2    0  8  0 

leather— per  lb 

Crop  hides 30to451bs    1    6  1  7i 

do        SO        65    1    6i    1  9 

English  butts  ...16       24    1    8  2  4 

do           ...28        36    1    9  2  7 

Foreign  butts  ...16        26    1    7  2  0 

do           ...28        60    1    7  2  3 

Calf  Skins  28       35    2    0  2  10 

do           40       75    1  11  3  1 

do           30      100    1  10  2  7 

Bressiny  Hides  «    1    6  1  6i 

Shaved       do      17  1  11 

Horse  Hides,  English 1    S  1  8 

do    Spanish  ...perhide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    East  India 0    9  2  2 

Ketals — Copper  per  ton  £    8  £  b 

Siieating,  bolts,  &c 104    0  105  0 

Bottoms 107    0  0  0 

Old 80    0  0  0 

Tough  cake  OS    0  0  0 

Best  select 99    0  100  0 

Iron,  per  ton 

Bars,  &c.,  British  10    0  10  10 

Nail  rods  10  10  11  10 

Iloops..^ 13    0  14  0 

Sheets    14    0  16  0 

Pig,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 10    0  10  10 

Bails  10    0  11  0 

Pig,  No,  1,  Clyde 6    5  6  10 

Swedish 17  10  0  0 

Lead,  per  ton— Eng.  pig.  22    0  22  10 

sheet  23  15  23  0 

red  !e.ld 23  15  24  0 

White  do 28  10  0  0 

patent  shot  21    0  0  0 

Spanish  pig  21    5  21  10 

Stool,  Swedish  in  kegs...  18  10  0  0 

in  faggots 19    0  0  0 

Spelter per  ton  23  15  24  0 

Tin,  English  blocks,  ptonl  16    0  0  0 

bars  in  barrels 147    0  0  0 

Refined 149    0  0  0 

Banca 160    9  0  0 

Straits  142    0  0  0 

Tin  Plates,  per  box               8    d  b  d 

Charcoal,  I  C  40    0  43  0 

Coke,  I  C 36    0  37  0 

Molasses— duty  1/gp  cwt  9    0  12  0 

Oils- Fish                        £    •  £  I 

Sperm  per  tun  92    0  0  0 

Southern,  pale 40  10  0  0 

Seal.palo 40    0  0  0 

Cod     38  10  39  0 

East  India 28    0  0  0 

0;ive,  Gallipoli    47    0  0  0 

Sicily 44    0  46  0 

Malaga  , 45  10  46  0 

Seed,  Linseed per  ton  33  15  31  0 

Kape  refined  English...  41  10  0  0 

Do  Foreign  42    0  0  0 

Brown   40    0  41  0 

Cocoa-nut 34  10  39  10 

Palm  (Lagos)  38  10  39  0 

Oil  Cakes,  Linseed,  Eng.  11  10  11  16 

Foreign 9    0  11  0 

Rape  „ 6    0  0  0 

Oil  Seeds —                           s    d  8  d 

Linseed per  or  62    0  6-1  6 

Rape,  Calcutta,  R.A.T.  65    0  65  6 

Petroleum-Refined,  pr  gal    1    8|    1  9 

Refined  coal  oil   1    6i    1  8i 

Provisions— duty  free 

Butter- Watcrfordpr.cwtllO    0  124  0 

Carlow  lis    0  128  0 

Cork,  2nds    114    0  120  0 

Limerick  101    0  110  0 

Fricsland  Iresk    130    0  132  0 

American 70    0  104  0 

Jersey    98    0  US  0 

Bacon,  «lnged— Waterld.  63    0  70  0 

Hamburg  04    0  CO  0 

Hams,  York BO    0  116  0 

Iri.h  80    0  113  0 

Lard  —  WattrCord      and 

Limerick  blailder  ...  68    0  74  0 

Cum  and  Belfast  do  ...    U    0  0  0 

Firkin  and  keg  Irish  ...  68    0  C2  0 

American  Tk  Canatllaa    0    0  0  0 

Cask  do              do          0    0  0  0 

Fork— Amer{cCan..pr.bl.    0    0  0  0 

Ueel'— Amer.&  Can.pr.tc.    0    0  0  0 

Cheese — Edam „.,.  Co    0  67  0 

Oonda 64    0  CO  0 

Canter   0    0  0  0 

American  u    0  0  0 

*iOe— duly  frie 

Bengal,  while per  cwt  10    0  14  0 

Do  cargo  so  9  6 

Madraa  10    6  11  0 

Arracan,  Rangoon,  Ac...    8    6  9  9 

Java  0    0  0  0 

Saltpetre— 

•Itngal per  cwt  28    fl  30  0 

Bombay  and  Madras...    0    0  0  0 

Engllsli,  refined  33    0  84  0 

Nitrate  ul  soda,„ 16    0  17  0 


Saffo — duty  4id  per  cwt  s  d     s  d 

Pe.irl per  cwt  15  6    19  6 

Seeds— Caraway...pr  cwt  36  0    38  0 

Canary per  qr  50  0    54  0 

Clover,  red  per  cwt  53  0    80  0 

white  70  0    88  0 

Coriander  26  0    27  0 

Linseed,  foreign,  ...  per  qr  57  0    63  0 

Bombay  0  0      0  0 

Mustard,  brown. ..per  bush  33  0    17  0 

white  7  0      8  0 

Rape  per  last  of  10  qrs  ...£30  0    32  0 

Silk— duty  free                   s  d      s  d 

Surdah per  lb  23  0    28  0 

Cossimbuzar 14  6    25  0 

Gonatea  13  0    25  0 

Comercolly 14  0    23  9 

China,  Tsatlee  21  0    31  0 

Taysiam 17  0    26  6 

Canton 16  0    22  6 

Raws— White  Novi 40  0    41  0 

Fossombrone 34  0    38  0 

Royals 32  0    38  0 

Milan  33  0    36  0 

Organzinea — 

Piedmont  22-34 39  0    41  0 

Do.        24-28 39  0    44  0 

Milan  &  Bergam  18-20  39  0    45  0 

Do.               22-24  3fl  0    4o  0 

Do.               24-28  39  0    45  0 

Do.               28-33  39  0    45  9 

Trams— Milan,  22-21  34  0    39  0 

Do.          24  28  34  0    39  0 

Brntias— Short  reel 38  0    41  0 

Persians  11  0    13  0 

Spices— Pepper,  duty  free 

Malabar,  &c per  lb    0  6}    0  7J 

Eastern  0  5}    0  6t 

White  0  11      18 

Pimento,  duty  free 

Mid  and  good per  lb    0  2J    0  2J 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    3  3      3  10 

Mahibar  and  Tcllic^lerry    2  8      3  0 

Cassia    Lignca,    duty 

free per  cwt  87  0    89  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  7-J    1  7 

Zanzibar   and   Bourbon    0  7i    0  8^ 

Ginger,  duty  free 

E,  India,  com — per  cwt  40  0    42  0 

Do.  Cochin  &  Calicut.  44  0  115  0 

African    43  0    45  0 

Mace,  duty  free per  lb    3  3      4  6 

Nutmegs, dutyfree  2  6      4  0 

Spirits— Rum,  duty  los  2d  per  gal. 
Jamaica,  per  cal.,  bond, 

15  to  26  OP  3  4      3  6 

30  to  35   —    3  6      3  9 

fine  marks  4  2      4  8 

Demerara,        i)roof 3  1      2  3 

Leeward  Island  —  18      1  10 

Kast  India           —  16      0  0 

Foreign  —  14      16 

Brandy,  duty  30s  6d  per  gal. 

Vintage  of  r>871  ^  ^      6  10 

in  nnos    (^jg„j, 8  4      8  6 

Geneva,  common 2  4      2  6 

Fine 3  6      3  8 

Corn  sidrits,  pf  duty  paid  12  0      0  0 

Spirits  f.o.b.  Exportation    18      2  0 

Malt  spirits,  duty  paid    ...  13  0    14  0 
Sugar— Per  cwt— Duty  paid 
British  Plantation — Duty. 

grocery  yellow 6/3  31  6    35  0 

relining 4/,4/9!W3/3  27  0    31  8 

Foreign  Muscovade,  low  to 

fine  yel.  grocery  ...6/,i  31  6    36  0 

low  to  gd  refl...4',*9&5/3  27  0    31  6 
Mauritius,  crystalised — 

Nos.  15  il  17  .1/8  35  0    36  6 

13  M4  5/3  34  0    31  0 

10  k  12  —  30  U    33  0 

Syrups,lwtogdycl.U)&5/3  2-i  U    31  0 

lowto  fine  brown  ...VitVU  22  0    28  0 
Bengal,  Benare^low  to  fine 

white  5,'J&6/3    0  0      0  0 

Datc,lwtollnoyl...VJSt6/3  28  0    32  0 
very     low     to      fine 

brown  ■VSc4/9  19  0    27  6 

Penang,  superior  yellow  to 

good  white S/SSiii/H  33  «    35  6 

low  tofineyellow.'Vi>!>t5/:l  28  0    32  0 

low  to  fine  browu...4/^9  19  6    28  0 
Madras — 

crystalised  white 6/8    0  0     0  0 

low  to  fine  yellow.. ..V3  30  0    35  0 
Native,  low  brown  to  low 

yellow  4'Si4/9  20  0    26  0 

Jaggery    4/  18  6    22  0 

Slam  and  China,  low   to 

good  while C/3S16/8  32  6    85  0 

low  to  fine  yellow  and 

grey vnli.v:!  28  6    32  0 

brown  ■Vi4/9  20  0    2S  0 

Manila,  clayed,  common  to 

good  4/  21  0    25  fi 

Muscovado ij  20  U    23  0 

Java — 

low  to  good  white  ...6/8  81  0    35  6 
low  to  fine  yellow  and 

grey 6/3  29  6    33  0 

Havana,  white,  above  Hu. 

38 —    0  0      0  0 

florctto,  Nos,  15  k  38.6/8  35  0    37  0 

yellow,             12  k  3I..6/3  33  O    34  (I 

—                  30  il33..—  SO  0    32  0 

brown,               7  k    9,.4/7  28  0    29  0 

Bahia  &  Mnroim,  low  grev 

to  good  white    5':'l  28  0    33  0 

low  to  flne  brown..l'&l/0  20  0    28  0 
Pernam,l'aralba,SLMaceio, 

low  to  good  whlt<'._.v:i  33  0    33  6 

yellow t/iiSti/:)  is  «    31  6 

low  toflue  browu.i/y4/u  21  0    27  I) 


Refined — For  consumption   a     d     s     d 

8  to  10  lb  loaves    0    0      0    0 

12  to  14  loaves  0    0      0    0 

Tillers,  22  to  24  lb    40    6    44    0 

Lumps,  45  lb ,39    6      0   0 

Wet  crushed  36    6    38    0 

Pieces  30    0    36    0 

Bastard  ,    0    0      0    0 

Treacle 16    0    13    0 

For  export,  free  on  board 
Turkey  loaves,  1  to  4  lb    0    0      0    0 

6  lb  loaves  40    0      0    0 

101b    do     39    0      0    0 

341b    do      ....; 0    0      0    0 

Tillers  22  to  23  lb 39    0      0    0 

Lumps,  40  to  45  lb    0    0      0    0 

Crushed  31    0    33    0 

Bastards 22    0    27    0 

Treacle 15    0    17    6 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0      0    0 

101b    do     40    0      0    0 

Superfine  crushed 40    0      0    0 

No.  1,  crushed    34    9      0    0 

No.  2 34    0      0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41    0 

Cruslied,  1  34    6      0    0 

Tallow — duty  free,  per  cwt 

StPetershnrg.  IstYC.  43    9      0    0 
Tar— Stockholm. ..pr  brl  27    0      0    0 

Archangel so    0    31    0 

Tea— ^uty  6d  ner  lb 

Moningsand  Oopncks 0    9^    3    8 

New  Season's  Kaiaows  ...    0    6      3    6 

Pakling  13      2    6 

Souchongs  0  11      2    6 

Oolongs  0  11      2    8 

Sctd.Orge.Pek.  (Foochow)  14  2  0 
Scented  Caners  (Foochow)  10  2  2 
Sctd.Orge.  Pekoe  (Canton)  0  10  3  6 
Scented  Capers  (Canton)...    0    9      .''0 

Flowery  Pekoe,  fine 3    9      3    0 

Gunpowder,  Fychow  and 

Moyune,  finest  3    2      3    8 

Imperial,  Pingsuey,  finest  3  2  2  6 
Young  H>son,   Pingsuey, 

finest 2    2      2    6 

Fychow  &  Moyune,  finest    3    6      3  10 

Hyson,  finest 3    6      4    0 

Twnnkay 0    7      10 

Tliulier  —  Timber  and 
Ilcwn  Wood — Dantzic 
.t  Memcl  flr...per  load  50    0  120    0 

Riga  fir   80    0    So    0 

Swedish  fir 60    0    00    0 

Canada  red  pine  70    0  300    0 

—  ycllo»pine,lnrKe  85    0  105    0 

—  —        small  (J5    0    75    0 
N.Brnswk,tC,'inJ3d.pine  80    0  120    0 

Qneliec  c-ik    130    0  150    0 

Baltic  oak  95    0  130    0 

African  oak  0    0      0    0 

Ii.diun  tcako  3!)0    0  310    0 

Wainscot  logs  IS  ft  each  60    0  135    0 

Deals  &  Sawn  &.  I'repired  Wood — 
Norw.iy,Petcrsbg8'tand  £10    0    13  30 

Swedish 9  10     13  10 

Russian lo  10    15  10 

F'in'and    7  10      a  10 

Cauaaa  Ist  pine 20    0    24    9 

—  3nd 15    0    16  10 

American  spruce  9    6    13    6 

Dantzic  dock,  each  178  0    295  0 

Staves — 

Baltic,  per  mille £?20    0  200    0 

Quebec,  per  standard  do.  U7  10  100    0 
Tobacco— dy3/plb45ii  ct.    s    d     s    d 

Maryland,  per  lb,  bond 0    0      0    9 

Virginia  leaf 0    OJ    0  11 

—  stript 0    8S     1     1 

Kentucky  leaf   Oft      09 

—        stript    0    9      OIU 

Ncgrohcad  duty  '4/8    1    1      2    0 

C'olumbianlf.duty3/lil6po  0  8i  2  2 
Havana  2    2      6    0 

—  cigars,  bd  duty  6/...    8    0    22    0 
Turpentine- per  cwt 

Atnencnn  apirlta,  wth  cks  44    6      0    0 

French  do   43    0      0    0 

Wool— Engliah— |]er  pack  of  210  lbs 
Flectcs  S.  Down  hogs. ..£23  10    23  10 

Half-bred  hogs 24    C    25    0 

Kent  Heeces  24    0    25    0 

S.Dovvncwes&wethrs    U    0      0    0 

Leicester  do  24  10    25  10 

Sorts — Clothing, pickick  19    0    20    0 

I'limo  IB    0    37    0 

Choice 15    0    16  30 

Super   11    0    34  30 

Combing — Weter  mat  2'3    0    23  30 

Picklock  20    0    21    0 

Common Jg    0    19  10 

Hog  matching 24    0    26    0 

Picklock  niaichiug..  20    0    23    0 

Super  ..  18    0    19  30 

Colonin  — ( <  r  lb  »    d      a    d 

S>>  ney.-Fleeceblainb.,,    16      2    6 

Scoured.  Ac 1    ^      30 

Unwashed 0    9      11 

Locks  and  pieces  10      19 

bllpe  and  skins 12      18 

P.  Phllip-Fleeco  &  la.nb    1    «      2    6 

Scoured,  &c 17      27 

Unwashed  0    9      14 

Ijocks  and  pieces  ,.,.  .34      20 
Auelaidc-Meece  ds  lamb    13      in 

Scoured,  &c 16      3    3 

Unwashed  0    7      14 

Locks  and  pieces  0  10      16 

V.  D.  J.>l-Fleecaiklamb    14      2    2 

Scoured,  &c 1     fi      2    0 

Unwashed  0    9      11 

Lock4  and  pieces  10      17 

Capo  G.  Hope — Fleoue 

inalanib 1117 

Scoured,  Ac 13      2     4 

Unwashed  OS      0  10 
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THE   HIGHEST  OVpiClAi;,  PRICES    ARE   O-TBN. 


RAILWAYS. 
Ordinart  Shares  axd  Stocks. 


Antho-  <S  • 
rlied  [  S  \~ 
Isaue.  :  m  !  Ch 


Xame. 


20224«0( 

4294434/ 

98852: 

459489; 

2S773 

8735(K« 

70000 

4640610?, 

8360228! 

826886/ 

862666/ 

6120866/1 

1159276/ 

1159275/ 

45000a/ 

410000/j 

4280868(j 

116367941 

1116350/j 

133346941 

6839942i| 

8294017/, 

30892199' 

7766688» 

64S2o53^ 

3887630/ 

60370/ 

60370. 

60000/ 

2260000Ji 

30000/ 

16038176 

978633f 

810000/ 

2613333/ 

1269082/ 

17010605 

1976000* 

3230110; 

278000/ 

1562660/1 

149S300! 

4048820! 

1793880* 

1793860/ 

16000 

877300/ 

260000/ 

200000 


Stk, 
Stk; 
10  I 
St«i 
20 
StU 
20  I 
Stk 
Stk* 
Stk 
Sik 
Stk! 
Sik 
Stk 
Stk 
Stk 
Slk 
Stk 
Stk 
Stk 
Slk 
Stk 
S,k 
Stk 
St<. 
St\ 
Stk 
Stk 
10. 
stk 
10 
Stk 
Stk  I 
Stk 
StU' 
Stki 
Mki 
Stkl 
Sikl 
Stk 
Stk, 
tk 
S»k 
8tk 
Stk. 
20 
Stk 
Stk 
10 


100    Bristol  iinrt  Exeter 

100   Cale"or-.lan   

6.6     Do  OrdinaryNew  issudat£7 
100  Cambrian 

20   CornwHll 

100    Dublin  and  Belfast  Junction  ... 

20   East  London 

100   Glasgow  and  Soutli- Western  ... 

100   Great  Eastern 

100       Do  East  Anglian  No.  2 

100   Great  North  of  Scotland 

100 

,100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

10 

IW 

10 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
lOO 
100 

20 
100 
100 

10 


Great  NorlUem 
Do  A>  A  reeves  no  dvd.  'til  < 
Do  B 1  6  %  has  been  paid  B   ( 

Do  1869 

Do  1870 

Great-^outhern&Westrn  (Irclnd) 
Great  Western,  Conaol  Ordinary 

Highland  

Lancashire  and  Yorkshire    .... 
London,  Brighton,  &  S.  Coast, 
Lon.,  Chat.,  &  Dover,  Arbitration 
Loi'don  and  North-Western 
London  and  South-Western, 
Manchester,  Sheff.,  i  Lincohish 

Metropolitan 

Do  Prfd.  (Defdrecvgnodiv) 
Do  Defd  Vtll  6%ispd  toPrf) 

Do  Redeemable  

Metropi'lilan  District 

Metropolitan  &  St  John's  Wcoil 

Midland 

Do  Birmingham  and  Derby... 

Monmoiithshii  e  

North  British  

Do  Edinburgh,  Prth.&Dudoe 

North-Eastem  Consols 

North  London 

Nortl]  Staffordshire 

Rhymney 

Shropshire  Union  

South  Devon    

South-Eastem 

DoPrfd.  (Defdrecvgnodiv) 

Do  Defd  ('til6%ispd  toPrf  (" 

Staines,  Wokingham,  &  Woking 

TallVale 

Waterford  and  Central  Ireland 
Whilhy,  Hert<'ar,  &  Miildleslviro. 


118 
108  j 

29 

7 

"s 

130 

4U 

38 
1364 
168j 


117 

124J 

116 

169 
78i 
24J 

162 

106 
8oi 
70J 

100 
60 
10} 
29t 

1-Si 

113 

118 


120 

76 

77 

76 

78 
107 
128 

89i 

16t 
176 

26 

65 


Preference  Shares  and  Stocks. 

ii09666/i  Stk|100   Bristol  and  Exeter  4%" 

Caledonian  6%,  No. 2 

Do  Scottish  N.  E.,  44% 


376000/  Stk  1,100 
StkllOO 


276667/i  Stk: KM 
160000^  Stk  100 
830000i{  Stk  1100 
SIkllflO 


2000001  Stk 


4000002 
1662601 


Stk 
Stk 
100 
S4S641 

ICO 
960000(1  Stk 
960000/  Stk 
641817/  Stk 
1323801  Stk 
3000001  Stk 
8060001  .Stk 
1298262/  Stk 
760000i  Stk 
8100001  Stk 
1000000/ 
675000/ 

2»:o«o/ 

1829.1 00» 
4436287i' 
10017487 


Stk 
Slk 
Stk 
Stk 
Stk 
ot,  Stk 
466600' 100 
7940«)/'  Stk 


280050/ 
287794) 
£38048/ 
8»82e8I 
161013/ 
893396/ 
262000/ 
220000/ 

17783/ 
220(K)0£ 
270000/ 

71277» 
460u00/ 
S7200O1 

172M0 

8666981 

62830 

25000/ 
17999831 
12874101 
686728/ 
6X000/ 
14A128/, 


toooooo/ 

'7818911 

60872  26 
46000011  Stk 
1060000 
2815106 

68600 


I762e<M  Mh 


aoeee: 

400011 


100 
all 
100 
100 

41} 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

all 
100 
100 
100 
100 
100 
100 
100 


Stk  1100 
Stkiloo 
Stk  100 
Slk  100 
Slk  100 
Slk, 100 

8tk!iS 

6  fall 
Stk'ioo 
10  I  5 
Sik.lCO 
StkilO 
Slk  1100 
.StkiloO 

Stk: 100 

Stk  ■   - 
Stk 
Stk 
Stk 


Slk 
WW 


Do  do  Aberdeen,  gua,  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 

Cornwall  4J%  guaranteed    

Gla.fgow&  Slh.  Western  gua.  6% 

Great  Eastern,  5%  Metropolitan 
Stock,  scrip,  issued  at  105... 
Do  do  do 

Do  E.  Counties  Esten.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  4%  guaranteed.. 

Do  Norfolk  6%  Ext.,18«i 

Dodo5i%  Ext..l847 

Great  Northern  5%    

Do  5%,  redeem,  at  10%  pm... 
Do4J%     do        do    do 
Do  6%      do       at  6%  pm  ... 
Do  Leeds,  Brad.,  &  Hali{ax,6% 

OrtatNorlhof  Scotland, Istpref. 

Oreai  Sth.  &  Wst.  (Ireland)  4% 

G  t.  W.— Kcnt-thargep  er  gua.6% 
Do  Consolidiited  guaran.  6% 

L.ancaster  and  Carlisle, 4i% 

Lancashire  and  Yc-kshlio  6%...ll36 

Do  Barnsley,  5/  3a  10d%  I  ... 

Do  6%  (East  Lancashire) |  ... 

Do 44%  (Blackr-urn  purcha8t)!l01 

London  <t  llrlghton,6%  gua.,No.l  112 

Do  6%  do    No.  2  112 

Do  6%  do il30 

Do6'J«,  do    No.  4110 

Do  7%  do 146 

Do  6%  do  (W.  E.  &  C.  P.)  ...1125 
Do  4%  do  1868 |  91 

LoMdoni  N.W,CANuneaton6%|117 

London&S.W.,7%,iate3rdShr«.il55 
Do  (Portsmuih.  perpet.  aQD8.)>  ... 

MsnclieBter,Sbef.,,iiLiaculn.,6%  132 
Do  do  do        £6     64 

Do  do  do     3J%    72 

Do  do  redeemable  6%     84 

Mlland  Consolidated.  6% 140 

Do  do  Bristol  &  Birmlng.,6%  136 

Do  do  44%  redeemable ,105 

Do  do  44%  irredeemable 105 

Do  Leicester  ft  Hitched,  4%... 


109 
130 


109 
117 


110 
116 


100  North  Britllh  Conaol.  4  %,  No.  1 
100  Nonh-Easum--Consolidat«d4% 
100      ■-  "■•■      • 

100 
8| 
100 
100 
100 
all 


Do  44%  redeemable 

Do    IG.  N.B.4%  1 

Do    (Berwick  capital   f 

Do  Btoctn.  &  Darlngtn.A,  6% 

Do  do  B  and  C,  6%    

Do  West  Hartlepool  .. 

North  Stadordahlre    '.".,', 

100  douth  Devon,  rent-cbarge.. 

100       Do  5  %  .7. ;" 

all   South-EaaUtn ( Uead jtn>.l (oiod) 


137 
96 
23 
112 
111 
23 


RAILWAYS. 
Prbfrrence  Shares  ani>  Stocks —Continued. 


Autho- 
rised 
Issue. 


481300' 
603000/ 


w 

Slk 

100 

Stk 

100 

Stk 

100 

Stk 

100 

Name. 


South-Eastern  44%    

Do  fixed  44%   

Taff  Vale,  No.  1  

Waterford  &  Central  Ireland.6% 


Preference  Shares  .t  Sto«ks,  with  Dividends  Con- 
tingent ON  the  Profits  of  each  Separate  Year. 


746180/ 
1113070/ 

343400/ 

620000/ 

298000/ 

647991/ 

335000' 
1122600/ 
1240000/ 

316900/ 

360000/ 
1076000/ 

200000a 
6016991/ 

482060/ 

218030/ 

613660/ 

400000/ 

302600/ 
125120 

650000/ 
94717 

133900/ 

716000/ 

941000/ 

830970^ 
1661335* 

409666/ 
4694183/ 
2426676/ 

210000/ 

300000/ 

860000/ 

1600000/ 

46867 

SOOOOO/ 

100000/ 

6(10000/ 
1600000/ 

640000/  Stk  100 

500000/  Stk  100 

Stk  100 

...   :  Stk  100 

125000  16  ,  16 

146100  20  '  14 
3860198/  Stk  100 
2405669/  Stk  10(J 
1809000/^  Stk  100 

636000/  Stk  100 
2613000/  Stk  100 
1666661  6  1  8 

7000007 


100 
100 
100 
Ci 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
10 
100 
100 
100 


101 

108 


Caledonian,  44%  guaranteed"'... 
Do  Scot.  Central,  min.  7  %. 
Do  do  44  %  irredeemable'*  ... 
Do  4  %  oonvrtible,  issued  at  80 

Fumcss,  6  % 

Great  Eastern,  44  %,  1861  ...) 
Do  44  %.  1862  ...) 

Do  5    %,  1862  101 

Do  New  6    %,1863  102 

Do  do  6    %,  1884  

Great  Northern,  6  %,irredmble 
Do  Permanent  6  % 
Do  Boston  and  Sleaford,  44  % 

Great  Western— Consl.Pref.  5% 

Great  North  of  Scotland 44  %,  A 
Do  44  %  pref.,  B 

Highland  A,  44  %  , 

DoB,5  % 

Kent  Coast,  6%  B 

(..ancashire  <fc  Y'orks.,  New  4 

London,Brig''ton,ftc.,44%,1868 
Do  do  44  %,  18.W 

Do  do  4    %,  1860 

no  do  44%,  1861 

Do  do  44%,  1863 

Do  do  6    %,  I860 

Do  No.  6  6    %,  1886 

Do  No.  7  6    %,  1866 

Lon.,  Chat..&c..  Arbitratn,44% 

London  and  North- VVestern  5  % 
Do  Bedford  and  Cambri,!ge... 
Do  Shrewsbury  &  Welshpool 

I/>ndon  &  South-Wcstern,  44  % 
Do  do  6    % 

Manchster.  Shff,  &  Linc.,6  %  1865 

Metropolitan,  5  %  r. 

Do  New,  5  % 
Do  5  %.  1809 


90 


108 
107 
106 
65 
117 
95 
95 
101 
114 
lOj 
104 
102 
104 

.^tk  100   Metropolitan  District,  5  %  ;  04 

Midland,  A  5  %  preference 116 

Do        B  6  %  preference 116 

Do         C  6  %  |ll6 

Do        D6%  118 

Do6%opt.tocon.Aag.31,J873'  224 

Do  6  %  do :. ]  164 

North  BritishConsiil.  4%,No.  2,!  88 

Do  Edin.  &  Glasn  Ordy,  44  %;102 

North-Eastern,  4?  %  redeemb'e  105 

Do  Stockton  &  Darl,  Class  D" 

Do  6  %  

Do  New  6/  shs  5  %  Con.Jan.'76 
Stk  100    Vcrlh  London,  44  %  (max  5  %) 

805000/  Stk  100    North  Stallbrdshire,  6  %  

213000/  StkKXI    Uh\mney,  6%,  1864 

300000'  Stk  100    South-Eastern,  44%,  1869,  No.  2 
120000C,«   Stk  100       Do  44%.1863,No.3    ... 

691500/  Stk  100       Do  6  %,  1861 

700000/  Stk  100       Do  6%  Charing  Crots,  1863 

_  26820/ ^tk  100       Do_6  %  1864 

*  f'ailure  of  full  dividends  in  any  given  4*ye.<r  not  to  be 
made  good  out  of  the  profits  of  any  aubseouent  4-year. 


100 
9 


112 
118 


Lines  Leased  at  Fixsd  Rxntals. 


") 


Slk 
100 
Stk 
Stk 
Stk 
Slk 
Stk 
Stk 
Stk 
Stk 
Stk 


SlklOO 


StkllOO 
StkllOO 
StkllOO 
60  all 
Stk  100 
Stk  100 
Stk  100 
Stk  100 
StkjlOJ 
StkjlOO 
Sth  100 
Stkiloo 
StkllOO 
StkjlOO 
StklOO 


Leasing 
Companies. 


u*N.w.&a.v^ 

Do  

Lon.  &N.-W... 

Do  

Do  


60 

60 

Stk 

Stk 

Stk 

Ktk 

Stk 

26 


Birkenhead  

Do  44  %  Pref 

Buckinghamshire   

Chester  and  Holyhead 

Do  64  % 

Do  5  %  j    Do 

Clydesdale,  guaranteed. ..'Caledonian  ... 
Colchester.  Stour  Valley'E.  Un.  ft  G.  L. 
Dundee, Perth, .fe Abtru.J. Ciledoulan    ... 

Do  Preference I     Do  

Do  1st  Class  I'relerencel     Do  

East.  Lini;oln  guar.  6  %...IGreatNorthern 
tiloster  and  Dean  Forest'Oreat  Western 
Gt.  EasterM,Newni.&c.6%  Great  Eastern. 

DoE.  Anglian  B  6%.. .     Do  

Do  do  C  7  %    Do  

Do  10  No.  1,6%    Do  

Hull  and  Selby    Nrlh.-E— York 

Lancaster  and  Carlisle  ...  Lon  &  N.-W... 
London  and  Blackwal  1...  Great  Eastern. 

Do  44%    Do  

London  end  Greenwich...  South-Eastern. 

Do  rreference Do  

London,  Tilbury,  tt  South.  Peto  and  Co.... 
Lowestoft  gua.  4  %    Great  Eastern.. 

Do  6%  Do  

Midland,  Bradford,  Pref.  Midland 

Bo  Matlock,  5  % Do    

.Mid  Kent  (Cray  Line)  ...  I,..  C,  &  Dr.... 
Northern  &  Eastern,  5  %jGreat  Ka:>tern. 

Do  6%  I     Do   

North-Eastern  —  Hartlepl;X.-K. — BerwK, 
North  j£  Sth.- West.  June.  L5tN\VM.&NL 
N.-We»t.  A  i.crp.prcf.6%  MidlanU  .. 


Do  3  inlniDiurn  \4  % 
Noltin-.  4  Grantli.  K&  C 


Preston  and  Wyre (L  A;N.-W.iL.Y 


Do 

GreatNorthern 


96 
104 
97 
68 
129 
119 
103 


254 
104 
101 
65 


165 
116 

106 
1'7 
4U 


RAILWAYS. 
Lines  Leased  at  Fixed  Rentals — Continued. 


_     "3 

Stk  100 
Stk  100 

Stk  100 
Stk  100 
Stk  all 
Stk  100 
Stk  100 
20  all 
20  all 
20  all 
Stk  100 


N.iine. 


Leasing      |.fl.2 
Companies,   '^ij 


Royston,  Hitch. and  Sbep.  GrCutNorthcrnla? 
Shrewsbury  and  Hereford  ! 

6  %  Rent  Charce  Stk  L.tN-W  &G.W.  137 
S.Yorkshire  *  River  Dun  Mane  &  Sheff., 118 

Do  4  %  guaranteed    ...     Do  I  ... 

Do  5  %  guaranteed Do '114 

Victoria  Statn.  i;  Pimlico  Gt.  Wslrn..  &c.  190 

•  West  Cornwall    , Aasociatd.Co.'s'  80 

West  Lonoon,  Class  A  1  W.  Lon.  Ex.  f.  ... 

1    DoClassB \  Lon.&N.-W.<l  ... 

:    DoCassC )    &Q.W (.j    9 

Weymouth  *  Portland  ...  G.  W.  ft  8.-W.I  ... 


Debenture  Stocks. 


Autho- 
rised 
Issue. 


100000/  Stk 

270000  ... 

832673/  Stk 
1500000/  Stk 
2976000/'  StkllOO 
2836276/  StkilOO 
1918547/  StkllOO 

668253/  StklOO 
27*2663/  Stk'ioo 


2079715/ 
100000/ 

1009297/ 

1306239' 
687160/ 

6233058/ 
682650/ 

2S36767i 
310830/ 

1000000/ 
300000/ 
372266' 
60000/ 
283283J 
950000/ 

1120290/ 

liK)1317/ 
244073/ 
292894/ 
202027/ 

1001819/ 
873116/ 
191016/ 
67980/ 
600000' 

4369203/ 
336000/ 


Stk'ioo 


Name. 


m 

=p. 


Cornwall,  guaranteed 44% 

East  London 6  % 

Great  Eastern 4  % 

Do  A 5  % 

Do  B,  1867,  redeemable...6  % 

Great  Northern   4  % 

Great  Western 4  % 

Do  4i% 

Do  44% 

Do  6  % 

Highland  44% 


108 
92 
88 
115 
114 
101 
101 
105 
108 
118 
103 
1014 


Lancashire  and  Yorkshire.. .4  % 
London,  Bri^'hton  &c 4  % 

Do  perpetual 44%  106 

Lend.,  Chat.    «  Dover  Arb.44%  102 

Do  B  44%l  99' 

London  and  North  Western4  %  104 

Do  do  34%    ... 

London  &  South  Wes!emA.4  %  1014 
Miinclicster  Sheffield,  &C...5  %  116 

Do                 do  44%  107 

letropolitan   4  %    97 

Do  44%  108 

Metropolit.in  District 6  %    ... 

Midland 4  %  101 

Do  4J%  106 

Do  44%  108 

North  British,  E.  P.  &  D.  B.5  %    ... 
North  Ea«i.ern .4  %  101 

Do  .n%  los 

North  London ti%  110 

South  Devon    .{  %'115 

South  Eastern  Perpetual  ...4  %j  ... 

Dodols67 5  %  118 

Do  do  1868 6  %jl07 

South  Yorkshi-o,  &c 44%:i07 


British  Possessions. 


309900 

6131336/ 

62613 

600000/ 

600000/ 

60000/ 

37000 

136000/ 

112000/ 

10(X)00/ 

lOOtWOO/ 

26000 

320000 

21913860 

1500000/ 

416000/ 

9500 

3426141/ 

6(K)000/ 

270500 

2919260/ 

1733947/ 

788722/ 

63411361/ 

13716360 

9391 

8686 

46074 

600000/ 

62MII0/ 

360000/ 

60000 

426000/ 

160700 

647000/ 

751X100 

1018200/ 

206000/ 
66000/ 

60604.30/ 

1000000/ 

600000/ 

1710 

41415 

106U4 


335000 
210000 
285000/ 

4000000/ 

9399200/ 
71000 


100 

100 
stk 
10 

100 

Stk 
Stk 
20 
Stk 
100 
100 
Stk 
20 
Stk 
Stk 
Stk 
100 
10 

stk 
100 

100 

100 

100 

100 
Slk 
20 
20 
20 
Stk 
Stk 
Slk 
20 
Stk 
204 

100 

1(X) 

100 

100 

100 
100 

Stk 
Stk 
Stk 
2 
20 
60 

100 

100 

100 


Stk 
10 
Stk 
100 


100 
100 
100 
10 
100 

106 

100 
2/8/0 
100 
100 

all 
100 

20 
100 
100 
100 
100 

10 

100 
100 
aU 
100 
100 
1 1)0 
100 
100 
12 

6 

2 
100 
100 
100 

2 
100 
204 
100 
100 
100 
100 

all 
100 

100 
100 
100 

2 

6 
60 
100 
100 
all 
100 
100 
100 

8 
100 
all 


ButtaK',fc  Lake  Huron  Preference 

Da  do  64%  Bonds 

Do  do  64%  Bonds.  1872-3 

Cape,  guaranteed  6% 

Carnatic,  Lim.,  guaranteed  6% 

Do  do,  issued  at  12s  pm \Z'18J 

Demerara ilOo 

Do   7%   perpetual  {Tcference  11' 
DunediH  &  P.  Chahners,Liin.,6% 
Eastern  Bengal,  guaranteed  6% 

Do  do         6% 

Do  do  4  %  Debentures 

Ea  t  Indian,  guaranteed  6  %  ... 

Do  Irredeemable  44  %  Deben. 
E.irGpean&N.A..6%lMrt.Bd,1898|  71 
Glasgow  and  Cape  Breton  (Nova! 

Scotia)  Coal  &  Rail  Co,  LimI  ... 
Grand  Trunk  of  Cana.R  i  18J 

DoEqiili.Mort.Bd»,loiirg.6%  100 


Atlantic  Jc  St  Lawrenoe  shares;  95 

Do  0%   Sterling  Mort.  BondsilOl 

Bombay, B,Hroda  &  C. Indiag.6%  11074 

" «4 


94 

98 
106 


81 
1074  I 


112 
10-1 


Do        2nd        do  Scrip..., 

Do  Ist  Prsfersn^e  Bonds, 

Do  2nd       do  , 

Do  3ra        do       Stock.... 

Do  -tth         do  do 

Great  Indian  Peninsula,  gua.5% 

i;)o  New  do  6% 

Do  New  do  6% 

Do  Ne>v  do  6% 

Do  4%  Debenture  Stock  

Great  South,  of  India,  guar.  6% 

Do4J% 

Do  

Do  44%  Perpetual  l^ebenture.. 
Great  Western  of  Canada 

Do  6%  Bonds,  payable  1873... 

Do  64%     do         do       1877-- 

D06  %     do  do       13'JO... 

Do  5%  Pref.,  issued  at  80,  c  n. 

(when  paid  up)  till  Jan.l.  l,S8i ' 

Intcrnatnl  Bridge,0%  Mort.lid? 

Do  6  %  Mort.  Pref.  Share  do., 
(Secured  byG.Trnk  Canada Co.J 
Madras,  guaranteed  5  %  

Do  do       4i%  

Do  do       44%  

Do  do         6%  

Do  )871,       do         5%   

Melbourne  ft  llobson's  Bay  Unit. 

Do  6%  Bonds,  payable  1880... 

Do  6%    do  do      1896... 

Midland  of  Canada,  Stlg  IstMrt 
N .  of  Canada,  6% ,  Ist  pref.  Buds. 

Do  6%,  2nd       do 

i>ude  £  Kolulkund,  guar.  6*)^  ... 

Do  shares         ^%  ... 

Scinde,Punjaub,it  Dellil,gua.6% 

Wellington  Grey  U  Bruce  Hy  ol 

Canada  7  %  Bda,  lat  .Mor: 


96 
68 
58' 
35 

2'li 
107 
12i 

ei 

2i 
94 
106 
101 

1()2 
22j 
101 
101 

to«4 

131 
9!) 
97 

lOTI 
II! 


95 
V.t 

I'M'. 

100 


Jt 


Jan.  11, 1873.] 


THE  ECONOMIST. 


53 


Autho- 
rised 
lsi«e. 


R.MLWAYS. 
Foreign  Kailwat=. 

Name. 


X 


60US  10 
SOiXK)  20 
42.W0  6 
WHTO  10 
&s75*-»  Stk. 
61650  Stk. 
60000  X 
15904  5<) 
4S70100 
60000  16 
69760  16 

122000  20 

3000  20 

32000  20 

600000  20 
17500  40 

114)60  20 

112600  SO 


aoooc 

I6M6 

loooc 

C35000 
16000 
4000 
11260 
47500 

677600 

3000CX) 
80000 
GOOOO 
9200(1 
38000 
81000 
17000 

inf«»» 

1:- 
i:_,, 

40U0I 

»75; 

20000 

30000C 


all 
all 
.111 
all 
100 
HX> 
all 
32i 

all 
all 


20  all 

20  all 

I 

20  all 

16  all 

10  all 

10  ail 

10  all 

20  all 
20  :  all 

20  all 

20  all 

10  10 


20  I  all 
10     all 


2t>  :  all 
8Ji  «:l 
IC  all 
20  I  all 


Antwerp  ant]  Rotterdam  2.5i 

Bahia  A  Sjn  Francso.  L.,!r. 7%,  21 

Bctpian  Eastern  Joiiction 3i 

Buenos  Awes.  Gt.  Soutliern,  L.    13i 

Do  6  %D<bentarc  Stock 104 

Do  7  %  do 112 

Central  ArRintine  I-.  Roa.  7  %    20^ 
Centra'  Uruguay  of  Mooteviedo   34 

Copiapo 

DUnabnrg  t  Witcpsk.  L.,  Scrip   18) 

Do  Regisrercd -. 18^ 

Datch-!!hepish    25 

Do  New    H 

Eatt  Argentine,  Limited,  f.  7  %|    5} 

jfaaternof  fc"ranee ... 

Eur.'pn  Ccntrl.  U-il.,  U,  laliss.   ... 

;Greai  LtiXf-inl'Ourir j  21 

lUeir.bert'-Czernoviitz,  Limited. 
I      guaranteed  7%,  1st  4  2nd  Iss. 

[Mexican.  Limited   

;Namur&Lie2e.Rua->    By  the  ( 

14f  p<-r  annum...  >  Belgians 

!     Dopnafl  %  Pref  J  Govomu  I 

Northern  of  France   

IN.  Rail,  of  B.  Ayres,  L_guar.r% 

Do  Deferred 

IXorwegijm  Trunk  Preference... 

Ottoman  (Smyrna  to  Aldin) 

fParia.  L>ons.'&  Metiiterranean 

Paris  and  Orienna 

Recife  *  San  Frnuciaco,  I..,i:.7% 

IR.^yal  Sardiniin 

Rnval  St^edifih 

Do  7  %  

^aiubre  sn^d  Meuse 

Do5i  *  Prefire-ice  

San  Paid.',  Limited,  irua.  7  %... 
Sout'i  Austrian  t  Lomb  -Veuetn. 

Si.uth^rn  of  tVance    

Swedish  Central.  Limited  

Turin  iind  Savona  

West  Flanders 

D"  5i  %  Preference  

Wester  ■  &  N.-Westen!  of  France 


14 
6J 

lOi 


FaxEiuK  Kailwat  Obugatios'. 


Rc'eein, 
Yr»J  At 


Name 


!5? 


I  all  I 


\ni«pri.  „.v!  l:  .tterdam...  3  %!  ... 

■i'vc(;ua7  %ai») 

,  1st  iss.  7  %,102 

, ..      iwloScp  7  %;100 

|L;harkull-Azll,);ua.byRusa5  %    94 

ICbarkow-liLrementachK,  do  6  %!  931 


RAILWAYS. 
FtRKiGS  Railitat  0«ugatiok9— Continued. 


84j    841 

84}|  84} 
100  ;  aU 


20  ;  20 

20  I  20 

100  100 

100  iOO 

100  1(X) 


all 
all 

100 
20 
20 
20 

100 
aU 
all 
20 

100 
4 

100 
all 
all 
all 

100 
20 
20 
20 
20 
100  jlOO 
20      20 


100 

100 
20 
20 
20 

100 
25 

;oo 

20 

100 

4 

100 


100 
20 
20 
20 


Redeem. 
YisJ  At 


38  Ipar 


20 
I  22J 

par 
100 

25 
ilOO 

20 

100 

6 


Dutch  Indian.gua.  byDutch 
I        Home  Government  ...  4^% 

1     Do  1869  41% 

I     Do  1S71  _ 6  % 

Eastern  of  France 6  % 

Great  Luxembourg 6  % 

I    Do 5  % 

Havana  and  Matanzas 7  % 

I     Do  1885   7  % 

Matanzas  and  Sabanilla...  7  % 
IMexicnn,  Class  A.  Mortge  8  % 
IM.,sco\v.JioRlw.guabyRus  5  % 

National  Pisca  to  Yea 6  % 

Northern  of  France 3  %; 

Do  (iate  Charle  oi) 3|% 

North  of  Spain  Priority...  3  % 
Orel-Vitebsk,  gua.  by  Rus  6  %' 
Ottom    iCSmj.uatoAidin)  6  % 

Dodo  6  %' 

Paris,Lyon8,ifcMdittranean3  %i 
Recife  and  San  F.  (Pern)  6  % 

Royal  Swedish 6  %i 

Sagna  La  Grande 7  % 

San  Paulo,  1874    7  % 

Do  1877   6  % 

Do  1878   6  % 

Smyrna  and  Cassaba,  Lim  8  % 
S.Austm.&Lonib-Venetian3  % 

Do  1871  Scrip     3  % 

Southern  of  France 3  % 

South  Italian 3  % 

Tamboff-Kozlotr,  guarntd.  6  % 
Westrn.  &  N.-W.ot  France  3  % 


4i 
19| 
72 
40 
88 
92 
93 
86 
Hi 

"sj 

93 

28 
92 
11 

"•ii 


103 
102 

io 

loi 

11 

8i 
91 
11 


BRITISH  MINES. 


Autho- 

¥ 

rised 

OS 

Issue. 

m 

12000 

6 

60000 

Stk 

12000 

2 

8000 

... 

10310 

6 

12800 

612 

6144 

6000 

1906 

12.500 

6903 

1024 

8000 

898 

9000 

40000 

4 

400 

606 

... 

Paid. 


Name. 


Closing 
Prices. 


all 

IOC 

all 

Hi 

2s 
24 
61 
2(14/6 
6 

all 
40 

8/10/0 ; 

6/4/0  ; 
13/17/11 

410/0 ; 
3i : 

84 
5*17/0 


Assheton,  Limited 

Brnnfloyd,  Limited   ; 

Cacgynon,  Limited  

Chivcrton 

Dev^n  Great  Consols  .... 

Drakewalls ' 

Kast  Basset,  **lllogaa" 

East  Carad'.n 

East  Grenville   

East  Ix)vell | 

Gicat  Laxey,  Limited...' 
Gt.WhtalVor,"HeUton" 

Herod's  Foot  ' 

lltngston  Downs  

Margaret,  "Uny  Lclant" 

Marke  Valley 

Mwyndy  iron  Ore,  Lin.. 

New  8cton  

North  Roskear 


3  3J 

■"i  "l 

'i  8p 

90  36 

4i  41 

17  i'9 

15  18 


»» 

m 

8 

10 

4 

n 

SS 

40 

20 

24 

BRITISH  SIIXES— Continued 

Autho- 
rised 
Issue. 

1 

Paid 

Name. 

Closinf 
Prices. 

6810 

1120 

6ia 

6138 

"e 

3am 

10/6/7 

U 

7/0/8 

21/1 8^* 

all 

9 

all 

mm 

1 

10 

47i 

46} 

7/14/8 

9 

64 

North  Wheal  Crofty 

Providence."UnyLeiant" 
Sth.  Caradon,  "StCleer" 

i     i 

12i    17i 
170     190 
St      8} 
19       21 
14      16 
56       60 

496 

12000 
6000 

-th.Whl.Franc'S   

Tankerville,  Limited 

Tin  Crolt 

12000 

35      40 

8000 

110592 

3000 

West  Bas.'tt  

WstCaradon,"Liskeard' 
rt^est  Chiverton 

11       13 
U       13 

400 

37J     42t 

60       60 

15       20 

4}       61 

74       9i 
47»     52i 

612 

612 

6000 

Wlioal  Cas-et.  "Redruth" 
Wheal  Buller,  "Redruth" 
Wheal  Grenville    

1024 
396 

Wl.MaryAnii.Menhenioi 
Wh'  al  Seton  „... 

COLONIAL  AND  FOREIGN  MINES. 


350001 

2 

all 

ALiujil  OS,  Limited  

H 

2 

80000 

1 

(all 
•jail 

Almada  &  T'.rito  Consol. 

fi 

li 

70000 

1 

Silver  Miidng.Liniited 

60000 

1 

1 

.\nglo-Ar2entine,  lim... 

i 

* 

12600 

2 

1}* 

Ans,do-Italian,  Limited... 

20000 

20 

2)i 

7 
all 

Australian  

1* 

u 

1 

20000 

Austr.allanUnitcdGold.L 

20000 

10 

7 

Cape  Copper,  Limited... 

28 

30 

21000 

5 

all 

Colorado  Terrible  Lode 

u 

?, 

10000 

20 

m 

Copiapo,  Limited.... 

2 

3 

76162 

1 

14s 

onPedro.NrihdlKey.L. 

1,4/0 

18500 

10 

all 

Eherhardt  &Anrora,  Liiu. 

6 

dk 

25000 

2 

all 

Fortuna,  Limited 

4i 

5} 

50000 

2 

all 

Fiontino  it  Bolivia  01d,L 

i 

i 

20000 

20 

all 

(5eneral  Mining  Ass.,  L. 

8 

10 

68000 

H 

1/3/0 

Kapnnda,  Limited 

fi/fi 

8/0 

3 
2 

all 

2 

2 

1 

lOcOOC 

London  &,  California,  L, 

u 

7927 

6 

3 

Lusitanian  LimiteJ 

i 

H 

16000 

7 
4 

all 
all 

I'acific,  Limited 

1 

4} 

H 

60000 

Panulcillo  Copper,  Lim. 

4} 

8000C 

3 

all 

I'estarena  United  Gld.,  L. 

X 

i 

10000 

20 

all 

Pontitibaud  Silver  Lead 

Mining  and  Smeltin;;?.. 

18 

20 

lOOOOC 

2 

1 

Port  Phillip,  Limited  ... 

* 

1 

32000 

6 

all 

Kielunond  Con.  Ming,  L. 

3 

4 

1600C 

1 

all 

It.issa  Grande,  Lhni  ed... 

i 

i 

30000 

iO 

all 

lUissia  Copper,  Limited.. 

6* 

0 

6(X)0(; 

1 

16s 

Sao  Vicente,  Linnted  ... 

... 

1200(W 

1 

all 

Scottish  Australian, l>ini. 

U 

1} 

8718a 

2 

all 

Sierra  BultesGoUlMinig 

Linnted,  Ordinarv   ... 

3 

•H 

11000 

20 

19 

St  3ohn   del  Itcy,  Lim. 

26 

28 

15000 

4 

all 

Swo.lland  Creek  Gld.,  L. 

4 

*>l 

43174 

30 

28/6/2j;rniled    Mexican,    Lim. 

3* 

3? 

lOOOC 

10 

6      Vancouver  Coal,  Limiteil 

7* 

7i 

75000 

1 

all     Vork  Peninsula,  Limited 

i 

} 

46000 

3 

all     Vudn.imutnaot8.  Au<<.,L 

t 

i 

4 

Call  pending. 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amount 

1 
Average; 

coat 

per  mile. 

j-^            Dividend  per  cent. 

Name  of  Railway. 

Week 
ending 

RECEIPTS. 

Trafflc 

per 
mile 

per 
week. 

Aggr 
Recei 
Half- 

187:-3. 

egato 

Its  of 
year. 

Milea 

_ 

Passen- 
gers, 
parcels, 

Merchn- 

dise. 

mineris, 

cattle, 

He. 

Total 
Receipts 

Same 
week 

1871-2. 

expended  | 
perlaat 
Bcport, 

Keveoae 

put 
kTf-year 

open  in 

1871. 

187L       1872. 

1871-2. 

1873. 

1872. 

£       i 
681461  1 

£ 
1(143 

(•734 

I18II 
3:il88 
3:ii'2() 

U/'SSl 
36587 
•  2M.-' 
86- i 
894 

Ills 

II;;: 

.  671 
37-- 

47"' 
'^•»  7) 

ail-  •   '. 

7761 
48-.; 
IVin, 
82018 

2«n3 

8380* 

SP7MM 
»4a 

aaM4 

648M 

>n74 

£ 
11869 

£   a   d 
0  10  u 

£  a  d  !£  s  d 
0  16  0     0  IS  0 
3  10  0      3  10  0 
6    60     6    00 
8    6  0     2  15  0 
2  17  8     2  10  0 
2  17  6     2  16  0 
6    0  0  1  6    0  0 
2  17  6     3    0  0 

1872-3 
Jan.      3 
3 
4 
6 
6 
6 
6 
4 
6 
6 
4 
3 
6 
6 
6 
4 
6 
6 
D(C.    30 
Jai.      6 
Do...    29 
Jan.      6 
6 
6 
6 
8 
4 
6 
4 

6 

4 
li 
6 

6 

£ 

618 
898 
823 
4633 
20261 
1073 
1423 

£ 

210 

8.'ltf 

1552 

2917 

23600 

887 
6610 

£ 

728 

1537 

2376 

7450 

43S81 

1940 

6933 

:6434 

33893 

42788 

4380 

10008 

.83708 

68619 

138370 

27874 

28013 

12978 

1698 

242(2 

2199 

8181 

413 

3803 

81184 

8128 

244» 

41146 

89802 

8614 

9371 

1688 

28002 

4242 

8416 

3726 

1709 

£ 

819 

2103 

2036 

8784 

36733 

1877 

8126 

16767 

33616 

89442 

3917 

10247 

77378 

63607 

127681 

24774 

23893 

11665 

1280 

20800 

1706 

8174 

411 

3321 

72013 

4SI4 

2686 

86288 

81776 

8787 

8666 

1448 

26186 

8883 

6671 

8203 

1787 

£ 

18 
11 
02 
49 
62 
26 
74 
54 
41 
83 
18 
22 
0) 

132 
89 
73 
4H 
91 
35 
95 
53 
1128 

2.10 

563 
9H 
9 
61 
60 
67 

646 
31 
41 
84 
86 

102 
36 
22 

£ 

19476 

16.37 

2375 

7450 

1110C07 

38'7295 
33893 
42768 
98810 

22i"9911) 
68619 
138370 
2:071 
28013 

I2ft;8 

80023 

24202 

6111)07 

8KU 

413 

3803 

81184 

3123 

2119 

81)8291 

1>»*»2 

6541 

9371 

1689 

2(082 

434K 

6416 

8726 

1708 

£          £    1     £ 
192S5     44}'     44} 
2103    136}    138} 
2036      38  !     38 

132S174 

34668     3     0  0 
30721      6    00 
130662     2    6  0 
.'.79621      2    7  6 
.VJ-lil      2  16  0 
lI2.Vr!l     6    00 
..-,-..      2  10  0 

2  15  0 

■1  io  0 

J     6  0 
'  17  6 

17  8 
070 
2    7  6 

-'      •     3  "00 

:....■.     0  15  0 

;_      8     60 

:  ■■    :      117  6 

:i  "5  0 
n.,,.,     J    00 
46613     I  16  0 
4171136 

13»M9«     4    26 
100200     3    00 

Belfast  and  Nortliern  Coinitiaa  ... 

6041288 

Bristol  and  Exeter 

6781    151}.  161} 
1063OU7    704      704 

23748198 

ll5nixn 

75 

93 

338873   304} 

76 

8402694 

88 

7M6743 

'Glasgow  .and  South- Western 

SNTl 

tTMOMl 

1  60 
4    76 

2  '1*6  0 

2  13  8 
4    00 
4    76 
t    26 
8    36 

8  "00 

3  00 

6  10  0 

0    6  0 
3    00 

19868 
18406 

14027 
24361 

33515    769}'  748t 
39442:  613  '  491 

20221688 

8076802 

•Great  North  of  Scotland     

931811  268}l  266} 

...       1  416  1  446 
20.i8O17  1388  11386 

6382044 
473aaM6 

1*16  0 

2  16  0 

3  16  3 
3  10  0 
0  16  0 
8    78 

8  "6  0 

160 
fl    0  n 

Great  Southern  ft  Western  (Irlib) 

6064 

37307 

21514 

61293 

21614 

18923 

9932 

1319 

7429 

404 

4841 

48101 

35006 

77l>73 

6030 

9120 

3048 

279 

16833 

1796 

iienoosi 

671)7702 
17.<t!,-«31 
177M9046 

Lancaahire  and  Yt.rkshire    

London  and  North-West' rM,ft€.... 
I.<ondon,  Hriehton.A  South  Coaat.. 
London  and  .Soutti-Westcrn 

6354(7    428}    428} 
127681  :.W»}  1618 
21771   370}    378} 
238113    5iUi    6804 

1»13IW< 

799677 

14081968 

762102 

London,  (;hat)iam,  and  Dover 

London,  Tilbury,  and  Southend  ... 
Manchester,  Sholield,  A  Linclnth. 

11665    138 
63:)  IS,     46 
208CI0   254} 
66811      38 
8171       7} 
41:        1 

-^y 
^ 

7670417 

1     7  6  !  0  10  0 

Metropolitan 

8t  John's  Wood 

a 

•20486 

a  16  0 
2    26 

8  10  0 

8  10  0 
2    0  0 

8  10  0 

1 

uaena 

Metroutilltan  District    „.. 

Midland , 

Midland  Great  Western  (Irlah)  ... 
Monmouth.hire    

";:::::"::i""!!""" 

3321'      8         6 

wanm 

88UB4 
1(0<«M 

26976 

1266 

618 

18868 

26641 

4601 

64208 

1867 

1886 

22I8S 

641  tM 

1043 

!!!!!!!!!!!! 

72013!  871     880} 
4314<  339     339 
2886     47}      47} 
801702    818  1  799 

81778  1329}  1814 
8737.     12  1     12 

nusMo 

4491W61 

aatwn 

0  12  6  j  0  16  0 
6    00 1 4    60 
8    0  0     3    6  0 
*    00  j  1  160 

8*00  j  1  ISO 
2    »  0  1  1  16  0 
C    00     f    00 
>    60' 8    60 

•North  British _ 

North-Easlem  (Consols)  _.. 

•aaous 

161272 

....... .. 

4," 

1  1ft  0 
10  0 

North  Staffordshire    

inoN 

Rh>  mncy 

1419      38}!     38} 
26188    318     346 
3883    119i|  not 
6671      63       83 

jMMM 

Soiith-Eastem „... 

South  Devon „. 

2871 

"■"imi" 

612 

6t«) 

1271 

""'mi' 

1097 

17T'?"" 

Tair  Vale  

I 

ClstCT 

.824)3    lo&lj  106 

-' 

16  0 

1  10  0 

1  1  10  0 

Watorfor    and  Limerick 

1737 

77  1    77' 

Name. 


I  Week, ^Ker^lpia^T. t«l  receipts 
endngl97.-8187:-2  1- 


OOLOKIAL    AND     FOKKIGN. 


Name, 


,  Week  — Kereipts.  -^  Total  receipt* 
endng  187:-3  1871-J  1872-3  1871-1 


Behia  A  8.  FranelKO  Nov3o 
Bombay,  Bar.,  0  C.  U  H> 
De'rolt  ti  Milwaukee  Dccl!> 

East  Indian 7 

Jablmlpore  _..|         7 

Eastern  Bengal l.yov23 

O-'. Trunk  of  Canad»ljan.  4 


1333  834< 

9187  10060 

r.r.^r,  4«7S 

6  ini  6(610 

6iae| 

««I7 

28Wn 


*S4 

INW 
88000 


I  Hi   :!i.:ii   :ii.is7     ... 

>2    221481  19701 


.Madras 

Mex]»in    

New  Hmllh  Wain 


Nam*. 


I  Week  i—Kecelpta.—  Tout  rmielpla 

Icndng:  1872  :  1871     1872     1871 


N.  of  Buenos  Ayrea..'Oct.27  1135 

Ottoman  il>ec.l5  1884 

Selnde  |Oci.  6  9>I08 

Indua  Stm  Flotlllsi           6  2010 

Smyrna  and  CasaabH!I>ec.22  1631 

South  Austrian  line.!        15  8.T>:|1 


L'fper  Italy.. 


lb*  acgrafaM  I*  twkeaad  in  (Mae  caaes  fur  Ui*  ball-year  MglanlDf  let  AafOM. 


*88 
1127 
6436 
22e3 
1441 
63182 
16   877241  n:iot3 


44W6 

vim 


38298 

Stew 


54 


THE  ECONOMIST. 


[Jan.  11, 1873. 


CPA^^ISH  FLY  IS  THE  ACTING 

U  InRreilient  in  ALEX.  ROSS'S  CAKTHARIDES 
OIL.  which  speedily  produces  WhiRUers  and  thicIcenB 
Hair.  3s  fid,  sent  by  post  for  54  stamps. —  ALEX. 
ROSS,  248  High  Holborn.  London,  and  all  Chemists. 

TJAIll-CUELING      FLUID,      218 

11  Hitrh  Holborn,  Londo»i.-ALEX.  ROSS'S  CURLING 
F'jUID  cuils  Ladies'  or  Gentlemen's  Hair  immediately 
it  is  applied.  Sold  at  3g  6d,  seat  free  for  64  stamps. 
Had  of  all  Chemists. 


nilEY        HAIR,      21S        HIGH 

U     Holborn,  London.-ALEX.  ROSS'S  HAIR  DYE 

produ  *8  n  perfect  colour  immediately  it  is  used.  It  is 
ptrniiuicnt.  and  perfectly  natural  in  effect.  Price  38  6d, 
sent  by  post  for  54  stamps  ;  and  all  Chemists. 

IIAIIl      COLOUR      A\'ASII.— BY 

.11  (lamping  the  head  with  this  beautifully  perfumed 
Wash,  in  two  days  the  hair  becomes  it  original  colour, 
and  remains  so  by  an  occasional  using.  lOs  Gd,  sent 
for  stamps.  ALEX.  ROSS,  248  High  Holborn,  London  ; 
and  all  Chemists. 


ISSUE    OP  7,955    TE2f   PES    CENT.    PREFERBED    SHARES    OP   JEIO   EACH, 

Beint^  the  balance 'unissued  of   the   20,000   Preferred   Shares   of   the 

CADIZ  WATERWORKS  COMPANY. 

LIMITED. 

Notice  is  hereby  given,  that  the  SUBSCRIPTION  IJST  for  tho  above  will  be  CLOSE  D 
THIS  DAY  (Saturday),  the  11th  instant,  for  London,  and  MONDAY  NEXT,  the 
13th  instant,  for  Country  applications. — By  order  of  the  Board, 

B.    G.   KINNEAR,    Secretary 

4  Skinner's  place.  Queen  Victoria  street,  London,  11th  January,  187;!. 

TO      PARENTS       AND      GUARDIANS. 


H.     J.     NICOLL, 


\TOSE    MACHINE.— THIS  IS   A 

i.1  contrivance  which,  applied  to  the  nose  for  an 
hour  daily,  so  directs  the  soft  cartilege  of  which  the 
member  consists,  that  an  ill-formed  nose  is  quickly 
sh.tpcd  to  perfection.  Any  one  can  use  them,  and  with- 
out pain.  Price  lOs  6d,  sent  carriage  free. — ALEX. 
ROSS.  24S  High  Holborn,  London.  Pamphlet  sent  for 
iwo  stamps. 


LEA  &  PERKINS'  SAUCE. 

THE    ' '  WORCESTERSHIRE.' ' 

Pronoimced  by  Connoisseurs. 

"THE    ONLY   GOOD    SAUCE." 

Improves  tlte  appetite,  and  aids  digestion. 

Unrivalled  for  piqusncv  and  flavour. 

Ask  for    LEA  &   PERRINS'   SATJCE. 

BEWARE  OF  IMITATIONS, 

And  sec  the  names 

LEA  &  PERKINS  on  all  bottles  and  labels. 

Agents-CUOSSlv  &  ULACKWELL,  London,  and  sold 

bv  all  l)e;ilerB  in  Saaces  throughout  the  World. 


WHEN  YOU  ASK  FOR 

GLENFIELD 
STARCH, 

SEE  THAT  YOU  GET  IT, 

As  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  pro&ta. 


fUllLS    OF    COUGHS,    COLDS, 

\J  and  iioarseness  (this  week)  bj  Dr  Locock  s  Pul- 
nionic  Wafers.— Mr  deymour,  chemist,  Okehampton, 
writes: — '■  For  the  last  ten  years  I  have  been  perfectly 
satUfled  tliat  they  are  the  U>feC  nH-diiinc  for  cough-, 
colds,  &.C.,  ever  Introduced.  I  have  many  times  seen 
the  benefit  arising  irom  ihem,  tspecially  to  iiingers  and 
public  ftpvakcrs. "  bold  by  all  druggists  at  Is  l^d,  2b  9d, 
Ut<X  and  lit  ptr  box. 


HOLLOWAY'S  OINTMENT  AND 
PILLU.—Multitades  suffering  under  a  c*inpUca- 
tioa  of  disorder*  might  obtain  relief  through  these 
hrallngand  purifying  remeilUs,  which  should  be  em- 
ployed witliout  a  day's  delay.  When  the  wea-.her  is 
vartatle  uud  cold,  and  Influenzna  are  prevalent,  this 
cliitmi-nt  wkll  rubbed  upon  tho  throat  and  chest  gives 
the  greatesl  eaM,  mod  checks  all  tendency  to  inHHmniu- 
tlon  in  the  lungs  and  other  organs.  The  piMs  assist  the 
caratiTc  action  of  the  ointmeut,  Inasmucli  us  tt  • ;  purify 
the  blood  and  so  quicken  l:i  circulation  that  cuage^tion 
If  rendered  almost  Iwpotsible.  Hollowny*s  treatment 
d«Ua  v.ost  succMsfuUy  tot>  with  that  very  trout  l<;8ou)e 
and  oflen  t^-dlous  aliment— indigestion— which  Is  the 
twne  of  tbouMUids  flrom  overwork  and  fast  living  in  the 
preteot  day. 


MERCHANT   CLOTHIER  TO   THE   QUEEN.   THE   ROYAL    FAMILY.   AND    THE   COURTS   OF   EUROPE. 
ARMY,    NA\^',   AND    CIVIL  OUTFITTER. 
(114,  116.  llfl.  120  Regent  street,  W. 

LONDON S^L  44,  45.  Warwick  street,  W. 

<23CornhilI,  E.C. 


BRANCHES 


no  Mosley  street,  Manchester. 
■vSO  Bol'l  str  eet.  Liverp  oL 


RUPTURES— BY  ROYAL  LETTERS  PATKNT. 

WHITE'S  MOC-MAIN  LEVER 
TRUSS  IB  allowed  by  upwarus  of  COO  Medical 
Gentlemen  to  be  the  most  etiective  invention  In  the  cura- 
tive treatment  of  HERNIA.  The  use  of  the  steel  spring, 
80  often  hurtful  in  its  eftects,  is  here  avoided,  a  soft 
bandage  being  worn  round  the  body,  while  tlie  reijuisite 
resisting  power  is  supplied  by  the  MOC-MAIN  PAD 
and  PATENT  LEVER,  fitting  with  so  much  ease  and 
closeness  that  it  cannot  bo  selected,  and  may  be  worn 
during  sleep.  A  d^iscriptive  circular  may  be  had,  and 
the  Truss  twhich  cannot  fall  to  fit)  forwarded  by  post, 
on  the  circumference  of  the  body  two  inches  below  the 
hips  being  sent  to  the  Manufacturer. 

Mr  JOHN  WHITE,  228  Piccadilly.  London. 
Price  of  a  single  Truss,  IGs,  21s,  2Gs  6d,  nnd  3l3  Bd, 
postage  free.  Double  ditto,  318  ed,  428,  and  52s  (id, 
postage  free.  Umbilical  ditto,  42b  and  52s  (id,  postage 
free.  Post  OiRce  orders  to  be  made  payable  tu  John 
White,  Post  Office,  Piccadilly. 

NEW  PATENT 

ELASTIC    STOCKINGS,   KNEE 

CAPS,  Ac,  for  VARICOSE  VEINS  and  all  cases  oi 
WEAK^ESSand  SWELLINGof  th«  LEGS  Sl'ltAlNS 
Ac.  Tbey  are  porous,  light  in  texture  and  inexpensive 
and  Me  drawn  on  like  an  ordinary-  stocking.  Prir, 
4k  Od..  78  «d,  108,  and  18»  each,  post  free. 
WniTR.  Makufactoebh.  228  Piccadilly,  London. 


(39  New  street,  Birmingham. 

CHRISTMAS    HOLIDAYS. 

COMPLETE  PREPARATIONS  have  ni-;EN  made  for  YOUNG  GENTLEMEN'S  OUTFITS 

SPECIAL  ANNOUNCEMENT.— Tlie  New  Winter  Dress  for  Youth,  "The  VIENNA,"  fceing  a  combination 
of  the  Knickerbocker  and  Sailor  Costumes.  Tlie  Jacket,  with  sailor  collar,  buttons  to  the  throat,  and  has  an 
ela-tic  belt  at  the  waist;  the  Pants  have  an  appliance  at  the  knees  that  can  be  worn  either  close  or  open.  The 
cost  of  a  Full  Dress  for  a  Boy  about  5  ye.irs  old  commences  at  17b  6J. 

Other  Fashionable  Novelties  are  to  be  seen  in  Overcnats,  Dress,  Knickerbocker,  and  Highland  Suits.  Being 
exclusive  in  fab'ie,  shape,  and  finish,  they  can  only  be  had  at  the  .ibove  adriresses. 

THE  SHIRT,  HOSIERY,  AND  HAT  DEPARTMENT.— Great  care  has  been  taken  in  the  selection  of  Winter 
Stock,  and  with  special  reference  to  the  Colours  bein^  suitable  for  each  Dress.  Whether  in  Hats.  Hose,  Ties,  or 
other  articles,  tliey  will  be  found  to  hannoni.<e  with  the  parlieular  tint  of  dress  sel'^cted.  The  Shirts  and 
Underclothing  are  of  superior  quality,  while  the  prices  are  most  moderate  for  cash  payments. 

H.  J.  NICOLE'S  addresses  in  London  are— 114  to  120  Regent  street,  and  22  Cornhill.  Manchester— 10  Mosley 
street.    Liverpool — 50  Bold  street.    Birmingham— 39  New  street. 

HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  flurable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmos- 
phere of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  cr 
incrustation.  It  should  be  used  instead  of  Rod  Lead,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adulterations. — Some  Paint  Grinders  have  boon  soiling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  tho  Patent  White  Zino 
Paint  from  Grinder  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Piint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zine  is  stamped — 

"HUBBUCK,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STREET 
'*  For  public  schooU,  and  all  rooms  occupied  by  children  there  will  now  be  no  excuse  for  usini?  poisonons 
paints.  Parents  have  remarked  that  their  children  01^  returning  from  the  country  to  newly-paipted  houses  hav» 
suiTered  in  health.  The  reason  is  evident — the  breath  extracts  the  insidious  poison  from  paint,  and  the  lungi 
draw  in  the  deadly  vapour." — John  Bull,  September  14, 1850, 


^HE     POTTERY     GALLERIES, 

-       31  ORCBABD  SIKBKT,  PoRtMAN  SQUABK. 


MINTON'S  ART  POTTERY. 
JOHN    MORTLOCK   BEGS    TO 

0  call  the  attention  of  mten^ing  purchasers  to  the 
immense  assortment  of  aU  kinds  of  CHINA,  GLASS, 
and  POTTERY  now  on  view  at  the  above  rooms.  Un- 
usual advanlages  are  otfered  in  the  selection  of  Services 
for  Breakfast.  Dinner,  Dessert,  Tea,  or  Toilet,  they  being 
piaceil  in  Nine  Separate  Departments,  togeti  er  forming 
the  largest  estabiisliment  of  the  kind  in  Europe,  All 
Goods  marked  in  plain  figures,  with  a  Discount  for 
Cash  payments. 


COLE  ADDRESSES:— 

kj    203  and  20-1  OxFOED  SxRliliT ;  and 

31  OncnABD  Stbbbt,  Pobimas  Squarb. 


PKOTEGTION 


FBOU 

MAY'S 


FIBE. 


■RRYANT    AND 

D  PATENT  SAFETY   MATCHES 

LIGHT  ONLY  ON  THE  BOX. 


gRYANT 

B 


AND    MAY'S 


TRADE  MARK— AN  ARK. 

RYANT    AND    MAY'S 

PATENT  SAFETY  MATCHES 

ARE  NOT  POISONOUS. 

T^RYANT    AND    MAY'S 

D  I'ATE.N  1  SAFE  IT  MA  1  CHES 

WITHOUT  PHOSPHOROUS. 

"RRYANT    AND    MAY'S 

D  PATENT  SAFE lY  MATCHES 

LIOHT  ONLY  ON  THE  BOX. 

RYANT    AND    MAY'S 

PATENT  SAFETY  HOLDER. 
Ftr  use  wherever  a  Match  is  frequently  required. 

BRYANT  AND  MAY . 


B 


CARSON'S    PAINT, 

Patrox'ised  ht  the  Quekn, 

Is  extensively  used  for  all  kinds  of 

OUT-DOOR      WORK. 

It  is  especially  applicable  to 

WOOD,  IRON,  BRICK,  STONE,  AND 

COMPO. 

2  Cwt  Free  to  All  Stations. 

CAN  BE  LAID  ON  BY  UNSKILLED  LABOUR. 

SOLD  IN  ALL  COLOURS. 

Patterns  and  Testimonialr  sent  Post  Free. 

WALTER  CABSON   AND   SONS, 

LA     BELLE     SAUVAGE     YARD, 

LiDGATK  Hill,  Losdok,  E.C. ; 

AXD    21    Bachelor'      Walk,   Doblis. 

FINAHANS'      LL      WHISKEY. 

J.V.  This  celebrated  and  most  delicious  old  mellow 
spirit  is  the  very 
CREAM  OF  IRISH   WHISKIES. 
In  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy, 
Note  the  words —  ' 

"KINAHAN'S    LL" 
on  seal,  label,  and  corK. 
Wholesale  Dep6t.  20  Great  Tliclifleld  jtreet,  Oifonl 
■treei,  W. 


IRISH 


"Dl/NVILLE'S        OLD 

U  WHISKY,  BELFAST, 

Of  same  quality  as  that  supplied  to  the  In- 
ternational Exhibition  of  ISti'i,  Dublin  Exhibi- 
tion of  18G5,  Paris  Exhibition  of  1837,  and  now  rego- 
larly  to  tlie  House  of  IvOrds,  the  quality  of  which  is 
equal  to  the  flncst  French  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  liogsheada,  quarter-casks,  and 
casct'. — Quotations  on  application  to  Messrs  Dunviile 
and  Co.,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
'  London  oBices,  4  Beaufort  buildings.  Strand,  W.C. 


Jan.  11, 1873.] 


THE  ECONOMIST. 
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"DANK  OF  SOUTH  AUSTK\LIA. 

X)  Incortiorsted  bv  Roval  Cliarter,  1917. 

DRAFTS  ISSUED  n'pon  Adelaide  an.l  the  principal 
towns  in  South  Australia.  Bills  negotinteil  and  col- 
lected. Money  received  on  deposit.  For  lorms  apply 
at  the  Offices.  M  Old  Broad  street,  E.C. 

WILLIAM  PURDY,  General  Manager. 

TIOXGKOXG  AXD    SHANGHAI 

n  BAUKDJG  CORPORATION. 

C»pltal,  6,000.000  dols,  at  4s  6d,  equal  to  £1,125,000  (all 

paid  up),  in  Shares  ol  125  dols  each,  equal  to  i:28  2s  6d. 

Reserre   fund,   1,000,000  dols,  equal  lo  £222,uOa 

Court  of  Directors  and  Head  Offices  in 

Hongkong. 

London  Manager. 

W.  H.  Vacher,   32  Lombard   street,  E.C       _ 

Baxkeks— London  and  County  Banit 

Bra!icb»  asd  Agencies, 


THE    LONDON    JOINT    STOCK 

1  BANK. 

Notice  !s  hereby  gWen,  that  the  RATF.  of  INTERF.ST 
allowed  .It  the  Head  Office  and  Branches  of  t'li^  I!a>.k 
on  Deposits  subject  to  seven  davs'  notice  of  withdrawal 
is  tliis  day  reduced  to  THREE  AND  A-llALF  PER 
CENT,  per  annum. 

W.  F.  NARRAWAY,  General  Manager. 

No.  6  Princes  street.  Mansion  House.  .Tan.  9.  1S73. 


B 


ANK 


OP      SCOTLAND, 

Jjondon  Office. 


Honpkonff. 

Ehangbai 

Foochow. 

Ningrpo. 

Hankow. 

Tokofaamtu 


Hiogo. 

Manila. 

Singapore. 

Bombay. 

Calcutta. 

Saigon. 


The  Bank  grants  Drafts  upon  and  negotiat.;s  or 
oollecti  BUIb  at  any  of  its  Agencies  or  Branches  ;  also 
rttceivea  deposits  for  fixed  periods,  at  rates  varying 
witb  tb«  peried  of  deposit. 

THE   BRITISH   AND   FOREIGN 

1       EXCHANGE      AND      INVESTMENT      BANK 

(EngUschea  Bank  und  Wechsler  Geschaft),  Limited. 

CAPITAL,  ONE   MILLION, 

DiTided  into    200,000  shares  of    f  5  each. 

First  issue,  100,000  shares,  fully  paid. 

Head  Office. 

No    30  THROGMORTON  STREET,  London,  E.C. 

ExonANGE  Office— Bkanch  A. 
No.  56  THKEADNEEDLE    STREET,  London,  E.C. 

JOHN  HORATIO  LLOYD.  Esq.,  Chairman. 
BARON  HENRY  DE  WORMS,  Deputy-Chairman. 

Stocks  avd  Shakes  Bought  and  Sold  at  the  closest 

market  quotations. 
FoRxicx  a»d  Colonial  Bills  of  Exchange  bought 

and  sold. 
CovrONS  payable  in  London  and  abroad  bought  and 

encashed. 
FOEEiGX    Moneys,   Bcllios,   and    Bank    Notes 

exchanged  and  dealt  in. 
Dratts  and  Letters   of   Cbedit  granted  on  the 

principal  cities  of  the  World, 
Deposits  received  for  fixed  perloils, 

L.  DAVIDS,  Manager. 


THE    AGRA   BANK  (LIMITED). 

X      ESTAILISBEII  IS  1833.— Cafital,  £1,000,000. 

Hbad  OrriCK — Nicholas  lane,  Lombard  street,  London, 

)  Bbanches  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Knrrachee,  Agra,  Lahore.  Shanghai,  Hong  Kuiig. 

Clkkent  Accol*mt8  are  kept  at  the  Head  Ottice  on 

tb«  terms  customary  with  London  bankers,  and  Interest 

allowed  when  the  credit  balance  does  not  fall  below 

<ioa 

Defositi  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  6  per  cent,  per  annum,  subject  to  12  months' notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  Issued  at  the  current  excharge  of  the  day  on 
tny  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Sales  and  Pcribases  effected  in  British  an<i  f.ireign 
securities,  in  EnHt  India  stock  and  loans,  and  the  safe 
custody  of  the  name  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 

nsions  realised. 

Every  other  description  of  banking  business  and 
ueocj,  British  and  Indian,  transacted. 

J.  THOMSON.  Cbairmaa. 


Notice  Is  hereby  given,  that  the  RATE  of  IK- 
TF.RF.ST  allowed  on  Deposit  Accounts  will  be 
THREE  AND  A-HALF  PER  CENT,  until  further 
notice  by  advertuemcnt, 

T,  F,  SANDEMAN,  Manager. 

No.  43  Lothbury,  Jan.  9, 1873. 


MIE 


NATIONAL     BANK 

SCOTLAND. 


OF 


London  Office — Nicholas  lane.  Iximbnrd  street. 
Notice  is  hereby  uivcn,  th.at  the  RATE  of   INTE- 
REST allowed  on  Deposits  with  the  National  Bank  of 
Scotland,  at  this  Offire,  will  be  THREE-AND-A.HALF 
PER   CENT,  from  this  date  until  further  notice. 


l^ANK  OF   CALIFORNIA.— THE 

JJ     ORIENTAL  BANK    CORPORATION   are    pie- 
pared  to  issue  Drafts  at  sight  on  the  Bank  of  California 
8an  Francisco,  the  terms  for  which  may  beascertalned 
at  their  office. 
Thresdneedle  street.  1872. 


Jan.  9, 1873. 


W.  STRACHAN,  >   ,„,„,  .„._,, 
JAMES  COWAN,;  •"""■^S^""- 


ORIENTAL         BANK 

\J  CORPORATION. 

Incorporated  by  Royal  Charter,  30th  Angiut,  1S51. 
Paid-Uf  ;apltal,  Cl.eoOMX).    Bescrrcd  fund,  £Mt,000. 

Conar  or  Diaicroas. 

Cnaikmak— Janiea  Hlyth,  Esq. 

'DErtm-CMAisMAN — John  Binny  Key,  Esq. 

OeoTgf  Aitiiitl'iiot.  Eu}.       I  Alexander  Mnckf^nzie.F.sq. 

M»)  )r';rn  II  rilhamlluni  1  I/eatork  Holiert  Held,  Esq. 

DuiK.iii  J'liii.s  Kay,  Eao    1  M.  Walklnshaw,  Es'|. 

tmlcF  MANAoaa— Charles  J.  F.  Hlnart,  Esq. 

8e>-liA]lA«(K— Patrick  Campbell,  Es'), 

Bankkks. 

Bank  of  England,  Union  Bank  of  Umdoo, 

Bank  of  Scotiaat:,  London. 

The  Corporation    grant    Drafts,    -- '    '  .!«    or 

iect  Bills  payable  at  Bombay.  '  -rabo, 

,,  ...V.  H-n-kong.  Kaii.ly,  .Mail:  .  MeU 

!«.-Galle,  Hhanghai,  ;^m,'.i|«.rr,  nydncy, 

<>n  terms  which  may  be  asceruined  at 

''*y  also  Issue  Clrcalar  Notes  for  the 

"..!  Overland  route. 

■  gvncy  of  parties  connected  with 

T.'l  sale  of  Indian  and  other  s«cn- 

)  of  the  same,  the  receipt  of  Inlertst, 

,  Pensions,  kc..  and  the  efrecchiR  of  rs- 

en  the  above-named  dependencies. 

II       1  he;  also  receive  Deposits  of  £100  snd  npwsrds  for 

jj  SxeJ  [.«rlo<Is,  ilie  terms  for  which  may  beascertalned 

!i     I  api,licatiun  at  their  Office. 

I  mice  hours,  10  to  3.    Saturdays,  10  to  2. 
Threadseedlcstrcct.  Londcc,  1872. 


THE     NATIONAL     BANK     OF 

1  AUSTRALASIA. 

Incorporated  by  Acts  of  the  I-etrisiature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capita!,  £1,000,000.  Paid-up,  iGW.OOO. 

Keserve  fand,  £lffS,000. 

Offices— 47  Coruhili,  E.C. 

This  Rank  conducts  banking  business  of  every 
deBcriptlon  with  the  Australian  Colonies  upon  current 
lermB.  Approved  bills  nepotiateJ  or  sent  for  coUect'on, 
and  Letters  of  Credit  granted  upon  the  IJank's  branches 
in  Victoria,  South  Australin,  and  Western  Austrulin, 
and  its  Agencies  in  New  South  Wales  and  Queensland. 
T.  M.  HARRINGTON,  Manager. 

THE     LONDON     AND    SOUTH 

1  AFRICAN  RANK. 

Incoroorated  by  Royal  Charter,  1860. 
Paid-up  Capit:i!,  £100,000 
Issues  IjctJers  of  Credit  and  Drafts  on  its  Branches 
at  the  umlennentiontd  places,  viz.: — 

Port  Elizabeth.  I  Cape  Town. 

Graham's  Town.  |         D'Urban  (Natal'. 

Bills  negotiated  and  sent  for  cullection,  and  all  bank- 
ing bu«in«  S8  transacted. 
i  Interest  (iiayable  half-yearly)  allowed  on  flcposits, 
the  rates  for  which  may  he  known  on  application  at  the 
Head  Office,  10  King  William  street,  Loudon,  E.C— 
By  order  of  the  Court, 

WILLIAM  MORRIS  JAMES,  General  Manager. 

THE  BANK  OF  BllITISH  NORTH 

A  AMKRICA— Incorporated  by  Royal  Charter; 
PaM-nn  Capital.  One  Million  Sterling— GRANTS 
LI-:TTER3  of  CREDIT  on  its  Branches  in  the  i'ro- 
virices  of  (Juelwc.  Ontario,  Nova  Scotia,  New  Bruns- 
wick, and  British  Columbia  (Dominion  of  Canada) ; 
and  its  Agents  in  New  York  and  San  Erauciscv»,  pay- 
able on  presentation,  ft  ee  of  charge. 

Also  purchases  or  forwards  for  collection  Bills  on 
Arrerica  and  Coupons  for  r^ividends  on  American 
Stocks,  and  undertakes  the  purchase  and  sale  of  stock 
and  other  money  huiness  in  the  Britisli  provinces  and 
the  United  State*.— By  order  of  the  Court, 

R.  W.  BRADFORD,  Secretary. 

124  BUhopsgate  itreet  Within.  E.C. 

AfATIONAL    BANK    OE    INDIA 

i>  (Limited). 

Hbad  0ffi«b — 80  King  William  street,  London. 

IUnkkub. 

Bank  of  England,  National  Provincial  Bank  of  England. 

National  Bank  of  Scotland, 

The  Bank  grant  Drafts,  negotiate  and  cMIet-t  Bills  of 
Exchange  payable  at  Itombay,  Calcutta,  Madrait,  Kur- 
rachec,  Colombo,  and  Hong  Kong,  on  tcnna  which  may 
be  a»certain(tl  at  tlieii  Oitlce. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
▼emment  an'l  other  lecurltle*,  hold  them  r(fr  itufe  cus- 
tody, and  renllxe  the  Interest  and  dividends  as  they 
become  due:  They  also  collect  pay  und  pensions,  and 
generally  transact  every  description  of  banking  agency 
bunlnoss  connected  with  India. 

The  Bank  rrcelve  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  Mid  fourtcea 
days'  notice. 

1)ANC0-UNI(3NE    IN    GENOa" 

I)  (ITALY.) 

Royal  Charter,  30tli  Nvvember,  ie7L 

Heid  OpricK. 

Via  at  Poiite  R«at«,  No.  r>,  Pstazzode  Ktrrarl, 

Klrst  Boor. 

Subscrthed  capital,  24,000  shares  of  2S0  llvr^s  each, 

Fl  «,(KK>,0f»O.      Pald-uii  rapltsl.  Kl  3,000,000.     First  six 

uiontht'  rescrred  fund,  Fl  l],j>70.0l. 

Italian  and  Foreign  Blocks  and  Shnret  Bonsht  and 
8oI<i  at  the  cloiieat  naarket  quotations. 

Foreign  Hills  of  Kxcfianve  Hought  and  Sold. 

Italian  and  Foreign  Cou[K)ns  payable  In  Italy  and 
abr-m'*  i»  ...'''•    I'ntanhed,  and  Discounted. 

y-  HuUi'Mi.  and    Kngllsh  and  American 

Bail'  ,.(>d  and  Dtalt  In. 

1.^::-.,.,.  ;  ,,^u.;  gr«nioU  ua  the  principal  CUIos  of 
tba  World. 

DeMwita  recelred  to  be  drawn  against  at  sight,  or  re- 
payable on  agreed  periods  upon  the  following  terms : — 
Intertrtt  will  b«  allowefl— 

At  3    %  [»er  annum  on  Huros  at  call. 

At  4    %       —  ^       deposited  f4r2  montha. 

At4t%        -  -  "^^         4      - 

Ato  %     —  —  —      e    — 


TONDON    CITAliTERED    BANK 

-Li  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 
Paid-np  c.ipit'al,  One  Million. 
Reserve  fund,  £120,000. 
Ollices— 88  CaDiion  street,  E.C. 
Th'a  Bank  conducts  banking   business  of    every   de- 
scription with  the  AuRtralisn   Colonies  upon  current 
terms.    Bills  are  gent  for  collection,   and  Letters    of 
Credit  granted  upon   the  Bank's  branches  In  Victoria 
and  New  South  Wales. 

WILLIAM  MARTIN  YOUNG.  Secretary. 

THE        UNITED        DISCOUNT 

1  CORPORATION  aimited). 

Capital,  £750,1)00;  Called  up.  £300,000. 

The  Company's  R-ites  for  receiving  money  on  deposit 
are  as  follow  until  further  notice: — 

On  demand— THREE  AND  A-HALF  PER  CENT. 
per  annum. 

At  3.  7,  or  U  davs'  notice— THREE  AND  THREE- 
QUARTEHS  PER  CENT,  per  annum. 

ARTHUR  ROBERTS,  Secretary. 

No.  34  Abchurch  lane,  Lombard  street,  Jan.  9.  1873. 

DEBENTURES. 

THE      COLONIAL      COMPANY 

JL  (Limited). 

CHAinMAN— The  Rt.  Hon.  E.  P.  Bouverie,  M.P. 
Deputy  Chaihman— Robert  Gillespie,  Esq. 

£ 

Subscribed  capital  1,475.850 

Paid-up  capital... 590,390 

Reserve  fund    95,000 

The  Directors  are  now  issuing  Debentures  for  periods 
ot  five  or  seven  years,  bearing  interest  at  the  rate  of 
six  per  cent,  per  annum.  Particulars  can  be  obtained 
at  the  Office  of  the  Conipnnv. 

THO^-.  il.  GLENNIE,  Secretary. 
10  Leadenhall  street,  London,  E.C. 

iriLNEHS'  STRONG  HOLDFAST 

iTi  AND  FIRE-RESlSTlNG  SAFES  (of  Six  Pro- 
gressive (Qualities  and  Prices,  suitable  for  allamourtf 
ot  risk),  CHESTS,  STRONG  ROOMS  AND  DOORS 
with  allthe  Latest  Improvements.  Eifeciually  guarding 
against  thenovelmodesof  attack,  as  used  by  the  Caseley 
gang  in  theCornhillandotherroDbories  (against  which 
no  safe  made  before  lti66  is  secure),  but  wliich  addition 
to  Milners'  succession  ot  improvements  »aurmg  tne  last 
talf-century  constitutes  their  safes  the  strongest,  and 
(quality  considered)  the  cheapest  safe-guard  against 
fire  and  the  modern  burglar.  Milners'  Phoenix  Safe 
Works,  Liverpool,  the  most  extensive  and  complete  in 
the  world.  Depots:  Liverpool,  Manchester,  Sheltield, 
Laeds,  Hull;  London  depot,  47a  Moorgate  street,  City, 
near  the  Bank  of  England.    Circulars  free  by  post. 


DODRIGUES.— MONOGRAMS, 

J-l    ARMS,  CRESTS,  and  ADDRESSES   Designed, 
and  S:eel  Dies  Engraved  as  Gems. 

Rustic,  GaoTEstjuK,  and  ~Eccentric  Monograms 
artistically  designed  for  any  combination  of  letters. 

Note  Pai-eb,  and  ENvsLOPEi  stamped  in  colour, 
relief,  and  brilliantly  illuminated  in  Gold  Silver,  and 
Colours,  iu  the  highei<t  style  of  art. 

Statioskhy.  Account  Books,  and  every  requisite 
for  the  Wiiting  Tabic  of  the  hist  quality. 

A  V'lsinxo  Card  Plate,  elegantly  engraved,  and 
1(K)  superfine  cards  printed  for  4s  6d. 

Ball  Puogkamuks  and  Dinnkk  Cabtbs  of  new  de- 
signs   arranged,    printfcl,    and    stamped    with    Arms, 
Crests,  or  Addrcnric  ,  In  the  latest  fttBhion. 
At  HENRY    RODRIGUES' 

(Stationeu,  Hk»i.auic  I>Ksio:fiiR,  and  Exgbatxk 
To  the  R  yal  Family). 

42  PICCADILLY,  LONIiON,  \V. 


]\  E  E  T  H  O  A^  E  N       ROOMS, 

U  'J7  Harley  street.  Cavendish  square,  W.~Mdlle 
SuPHIA  FI,OKA  HHILBRON.  the  Celebrated  Piimisie, 
begs  to  announce  thst  fhe  will  give  her  SECOND 
EVENING  CONCERT  on  Thursday.  January  2^1,  1h73. 
lo  commence  at  8  o'cKck  precisely.  Names  of  Artistes 
will  be  duly  announced.  Stalls,  6t;  reserved  seats,  Ss  ; 
admission  Is,  by  tickets. 


fjXYGENATEI)  WATER  HOLDS 

V/  iu  Solution  pure  Oxygen  Gas,  the  vital  element 
tliat  sustains  life.  It  Is  a  decided  tonic  and  alterative 
drought,  And  from  Its  special  action  on  food  duringth* 
process  of  digestion  and  assimilation  Is  peculiarly 
i&itabla  for  Invaliaa.  Price  4s  per  doxen  hulf-plnta. 
Laboratory,  86  Long  Acre,  snd  all  Droirglsta. 


Moscow       rOLYTEGllNlC 
EXIIIIIITION,   IHTi.     LYONS   EXHIBITION, 
1872.    «i()Ll>   Mi:i)AL.S.) 

Kint  Prize,  awarcleit  to  LIEUIO  COMPANY'S  EX. 
TIIACT   OF   MEAT   lor  bait  qmllty. 

t'AUTiox.— None  gtnulii.  williout  llaron  Llebig'.,  th« 
iDTtntur'i,  tlgiutur..  A<k  (or  LltUg  Compuiy't 
Exira^t. 


lyiNNEFOliD'S  FLUID  MAGNE- 

U  HlA. — The  medical  profession  forthlrty  years  have 
approved  of  this  pure  solution  of  Magnesia  as  the  best 
remedy  for  Acidity  of  the  Stomach,  lleartuurn.  Head- 
ache.  Gout  and  IndigcHtion  ;  and  as  the  best  mild 
aperient  for  dc'llcaio  ronntUntions,  especially  adapted 
for  ladles,  cblldren,  and  Infants. 

D  I  N  N  E  F  O  U  D  and  CO.,  Cliemlsts,  172  New 
Bond  street,  Loodou,  and  of  all  oilier  cbemlsti  ihrougli* 
uut  the  world* 
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£1,200,000  SEVT:N  per  cent,  first   mortgage  bonds  of  £100  EACH. 

URUGUAY  CENTRAL  &  HYGUERITAS  RAILWAY 
COMPANY  OF  MONTEVIDEO,  LIMITED. 

Secured  by  a  First  Mortgage  on  tte  Government  Guarantee  for  Forty  Tears  (within  which  period  the  Bonds 

will  be  redeemed  at  par  by  the  operation  of  a  Sinking  Fund),  and  of  the  146  Miles  of 

Railway,  as  made,  from  Santa  Lucia  to  Hygueritas. 


Subscribers  will  receive,  in  addition,  upon  the  delivery  of  each  Definitive  Bond,  a  fully  paid-up  ^20  Share,  by  way  of  Bonus,  out  of  the  £300  000 

of  Ordinary  Share  Capital,  which  is  entitled  to  Dividend  after  payment  of  the  Interest  and  Sinking  Fund  on  the 

Bond?,  and  the  Interest  on  the  Preference  Shares. 

These  Bonds  are  the  First   Mortgage  Capital  of   the  Uruguay  Central  and  Hygueritas  Railway  Company  of  Montevideo,  Limited,  and  will  bear 

Interest  at  the  rate  of  7  per  cent,  per  annum,  from  the  1st  of  January,  1873,  payable  half-yearly 

on  the  30th  of  June  and  .'?lat  of  Deoomber. 


TBUSTESS      rOB     THE     BOlTDKOIiSEBS. 

GEOEGE  W.  DRABBLE,  Esq.,  Chairmnn  of  the  London  and  River  Plate  Hank,  Director  of  tile"^  Trustees  for  tlie  Pomlliolders  and 

Buenos  Ayres  Great  Soutliern  Railway  Company.  (     Preference  .Sbareliolders  of  tlie 
LORD  HENRY  GORDON  LENNOX,  M. P.  (Director  of  the  National  Bauli.)  f     Central  Uruguay  Railway  Com- 

LOFTUS  FITZWYGBAM,  Esq.,  89  Eccleston  square,  S.W.,  London.  J     y.nay. 


Price     of     Issue,     £85     per     Bond     of     £100. 


The  LONDON  AND  RIVER  PLATE  BANK  (Limited)  nre  authorised  to  receive 
•ubscriptions  for  the  abov«,  payable  as  follows:— 
£ 

6  on  application. 
10  on  nilotiuent, 
15  on  thelloth  February,  1S73. 
20  on  the  15th  April,  1373. 
15  on  the  30th  June,  1873,  leas  half-year's  coupon,  £3  103, 

dedueung  income  tax. 
20  on  the  15th  August,  1873, 

85 

Subscribers  may  pay  np  in  full  on  any  day  when  an  instalment  falls  duc^  under 
discount  of  5  per  cent,  per  annum  on  tlie  amounts  so  paid. 

At  the  price  of  issue,  after  reckoning  discount  for  prepayment,  the  cost  is  reduced 
tn  about  832  per  cent,  net,  which  will  give  tJie  subscribers  a  return  of  upwards  of 
£8  58  per  cent,  per  annum,  exclusive  of  the  value  of  the  sinking  fund. 

Scrip  certificates  to  hearer  will  be  issued  on  allotment,  to  be  hereafter  exchanged 
for  definitive  bonds  and  the  bonus  shares,  fiee  of  stamp  duty. 

The  sum  to  meet  t^e  first  tvv'o  years'  interest  will  l>e  placed  U\  the  hands  of  the 
Trustees  for  the  bondholders  before  the  issu;;  of  the  defiititive  bonds. 

The  bonds  will  carry  coupons,  payable  lialf-yearly  at  the  Loi><lon  and  River  Plate 
Bank  (Limited),  40  M'^orgito  street,  E.C.,  Loud  n,  on  the  3uth  of  June,  and  the 
31st  of  December  in  each  year,  and  will  be  red-  emed  by  annual  dniwif  •ra,  at  par 
(£1C0),  in  40  years,  through  the  operation  of  a  sinkiii?  fund.  The  diawings  will  take 
place  J  early,  on  the  1st  of  Xovcmber,  in  Lo:id.»n,  in  the  presence  of  tlie  I  rustees  for 
the  bondliolders,  and  commence  on  ihe  1st  of  Novemner,  lb7o,  and  tlic  bonds  so 
drawn  will  bo  jiaid  off  on  the  31st  uf  Decenr  er  followhig. 

£ 

The  Government  guiranteo  of  £700  per  mile  amounts  only  to 102,200 

The  interest  and  sinking  fund  on  the  bonds  amount  to  ■■      90,000 

Leaving  a  margin,  per  annum,  of 12,200 

The  bonds,  therefore,  are  more  than  fully  covered  by  the  amount  of  the  Govern- 
ment guarantee,  and  in  addition,  they  have  the  security  of  the  traftlc  of  the  railway. 

A  first  mortgage  deed  has  been  executed  to  ihe  Trustees,  charging  the  coneeiiion 
relating  to  the  146  miles  of  railway,  wiih  the  guarantee  of  the  tiovernnient  of 
Uruguay  of  £102,200  a  year  thereon,  "as  a  special  security  for  the  due  i)ayment  of  the 
interest  and  sinking  fund  on  the  bonds,  the  procee  la  of  which  the  Trus^ieos  will  apply 
to  the  consti-uction  and  equipment  of  the  railway.  The  concession  is  in  rerpetuity, 
the  Government  gu era'  tee  of  the  net  earnings  of  the  line  to  the  amount  of  7  per  cent, 
on  £10,000  per  mile  being  for  40  yean*,  and  attaching,  as  each  separate  section,  of  not 
less  than  20  miles,  is  opened  for  tralfic.  Each  such  section  is  thus  complete  in  itself, 
and  the  position  of  the  bondholder  remains  the  same,  whether  a  part  or  th«  whole  of 
the  bonds  are  issued. 

The  capital  of  the  Company  consists  of  £1,300,000  in  bonds,  now  offered  forsub- 
1*552'**  and  £600,000  in  shares.  £300,0(H)  of  which  are  7  per  cent,  preference  shares, 
and  £300,000  ordinary  shares.    Out  of  the  latter  the  bonus  shares  will  be  taken. 

A  contract  has  been  conclu<)cd  with  Messrs  Waring  Brothers  for  the  complete  con- 
struction and  equipment  of  the  railway,  in  sections,  within  two  years,  to  the  satisfac- 
tion or  the  (.ovt-rnment,  and  in  conformity  with  the  terms  of  the  concession,  for  the 
proceeds  of  the  mortgage  capita!  now  offered  for  subscription  (or  pro  rata  in  case  part 
«f.^'  !-l.  "".®^*'^''*^^'''*'*0  '>f  preference  shares,  and  the  remainder  (£60,000) 
.L  V  ^™'""ry  ""area,  which  will  be  paid  and  handed  t»  Uiera  by  the  Trustees  against 
the  tngineer  »  certificates  as  the  works  progress. 

vL^lt  ?f"^7*  *-'">P*"y  Railway,  starilng  from  the  capital  and  shipping  port  of 
J;S«  ,  *  !^i  "^Vr^"*^'*  ^°  *•»«  t"^^n  of  Santa  Lucia,  where  the  present  line  will 
l.T-„,w^n"  *'^^}^'  «»^  ""» to  Hyuueritas,  where  it  will  collect  the  tr.ffic  of  the 
h»  mt>«.lv.i  Pr**^'"^.  watered  by  the  Uruguay  and  Its  tributaries,  for  conveyance 
ornrS^nlS  I  A  V«"t'-al  l^nignay  Railway  to  Montevideo,  the  capital  ot  the  Republic 
or  Uruguay,  and  the  best  port  or  the  RWtr  Plate. 

ODu!io.!?Mfr«/,fI'-V'"*'  *"  ®='''*'*  ^'^^'^  '«  "^""t  satisfactory,  and  fully  justifies  the 
Se  iJitenrfol Inwtn  r/  ^^''^'^'''^^'l  "^^'^  the  country,  that  this  natural  extension  of 
«SveyT';n  7S  *!'"  "*»'"  '«*^''  ^y  "h'^"  the  traffic  is  at  present 

^l^^r^l'^^:n'r:Jl^^^^^^^^  -e  7  percent. 


Notwithstanoing  the  fact  that  the  line  to  Santa  Lucia  as  yet  lias  been  worked 
inmost  entirely  for  passengers,  the  receipts  already  amount  to  upwards  of  £25  per 
mile  per  week,  and  a  very  considerable  addition  may  be  expected  as  soon  as  the  goods' 
tramc  commences.  A  net  earning  of  less  than  i'lS  per  mile  per  week  on  this  line  is 
sunicient  to  pay  the  interest  and  sinking  fund  on  the  bonds  now  offered  for  subscrip. 
tion,  and  the  fixed  dividend  of  7  per  cent,  on  the  preference  shares.  The  oriiinar 
shares  are  entitled  to  all  excess  of  net  revenue  beyond  that  sum,  subject  to  the  appl'^ 
cilionof  SOpercenl.  thereof  to  the  repayment  of  advances  by  the  GoTOrnment,  ii- 
any,  under  their  guarantee. 

The  success  of  the  railways  in  the  River  Plate  States  has  been  of  the  most  marked 
descnpii  n.  The  shares  of  the  Ihienos  Ayres  G  eat  S»uthern  Railway,  on  the  right 
bank  of  thn  river,  command  a  premium  of  over  3.3  per  cent.  Tde  net  earnings  of  the 
Northern  Railway  of  Buenos  A.vres  for  the  year  1871  amounted  to  13  per  cent,  on  the 
entire  capital  of  th«  Company— £17,000  per  mile.  From  the  rapidly  increasing  pro- 
sponty  of  tlie  country,  there  can  be  no  doubt  that  the  railwsys  on  the  left,  or 
Montevidean,   bank  of  the  River  Plate,  will  become  equally  if  not  more  remuncra- 

The  Seven  per  Cent,  bonds  of  the  Central  Uruguay  Railway  Company,  with  the 
same  guarantee  of  the  Government  as  those  now  offered  for  subscript!  jii,  but  without 
any  bonus  share,  issued  in  Apiil,  1S71,  at  75,  are  now  quo'.ed  at  99. 

The  latest  advices  from  Uruguay  «re  of  a  very  satisfactorv  and  encouraging 
ch  .racter,  and  have  a  special  intcre-t  for  the  investors  in  the  securities  of  that 
country.  The  progress  ol  the  country  is  steady  and  continuous;  within  the  space  of 
ton  years  the  revenues  have  increased  more  than  threefold,  the  receipts  in  186a  were 
£33;!,80O  only,  while  in  1S71  the  Customs'  recei|its  amounted  to  £1,082,463. 

The  Consolidated  Six  per  Cent.  Loan  of  Uruguay,  issued  in  London  in  the  autumn 
of  xS71,  at  the  pn  o  of  72,  is  now  quoted  at  81. 

The  only  deed  executed  by,  or  on  behalf  of,  the  Company  is  an  indenture,  dated  the 
9th  of  .Tanuary,  1S73,  between  William  Waring,  Henrv  Waring,  and  Charha  Waring, 
ol  the  first  part,  the  Cdmpany  of  the  second  part,  and  George  W.  Dribble,  Lord  Henry 
Goriloii  Lennox,  M.P.,  and  Lofius  Fitzivygram,  Esq.,  of  the  third  part. 

Certified  copies  of  the  Concession,  and  certified  Knglish  translations  of  the  same, 
and  the  above  leed,  as  also  copies  ot  the  memorandum  and  articles  of  association  of 
the  Coni|iniiy.  can  be  seen  at  the  Offices  of  the  Solicitors,  Messrs  Cope,  Rose,  and  Pear- 
sun,  26  Great  George  street,  Westniinster. 

Applications  must  be  made  in  the  annexed  form,  accompanied  by  a  payment  of  5 
per  cent,  on  the  amount  applied  for,  and  he  forwarded  to  the  Itankers,  Messrs  tilyn. 
Mills,  Cnrrie,  and  Co.,  Lombard  street,  E.C.,  London;  or  to  the  London  and  River 
Plate  Bank  (Limited),  -HI  Moorgnte  street,  K.C.,  London ;  or  to  the  Brokers,  Messrs 
J.  and  A.  Scriingcour,  18  Old  Broad  street,  E.G.,  London. 

If  no  allotment  is  made  the  deposits  will  bo  returned  in  full 

In  default  of  payment  of  the  sum  due  on  allotment,  or  of  any  of  the  subsequent  in- 
stalments the  nllotnient  and  all  payments  will  be  liable  to  forfeiture. 

If  in  any  case  a  less  number  of  bonds  than  are  applied  for  be  allotted,  the  surplus 
of  the  deposit  on  application  will  be  applied  towards  the  amount  payable  on  allot- 
ment. 

Prospectuses  and  forms  of  application  may  be  obtained  of  the  London  and  River 
Plate  Uaiik,  -10  .Moorgate  street,  E.C.,  London  ;  Messrs  Glyn,  Mills,  Currie,  and  Co, 
67  Lombard  street,  E.C.,  London  ;  Messrs  .T.  and  A.  Scrimgeour,  18  Old  Broad  street, 
E.C.,  London;  and  of  the  Secretary,  S.  J.  Nicolle,  Esq.,  at  the  Offlces,  4  Great  Win- 
chester street  buiidiega,  E.G.,  London. 

London,  9tli  January,  1873. 


rOBM  OF  AFFI,ICATIOV. 


To  the  London  and  River  Plate  Bank  (Limited). 
GtMTLEMBN,— Hating  piid  to    Messrs    Glyn,  Mills,    Currie,   and    Co.,    the    sum 
of£  being  a  deposit  of  £5  per  bond  on  seven  per  cent,  bonds  of  the 

Uruguay  Central  and  Hygueritas  Railway  Company  of  Montevideo  (Limited),  1 
request  you  will  allot  me  that  number  of  the  said  bonds,  and  I  engage  to  pay  up  the 
further  instalments  on  that,  or  any  smaller  number  you  may  allot  me,  on  the  terms 
of  the  prospectus  ot  the  9tli  .January,  1873. 

Kame  in  full 

Address 

Description 

Date  „...1873. 


Reoi^tebed  at  the  Qgnebal  Post  Ofvioe  a3  a  Newspapeb  and  fob  Tbansmissiom  Abroad. 
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NOTICE. 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 
As  part  of  an  early  number  of  the  Economist,  ivv  shall,  in 
continuation  of  the  Series  commenced  with  1863,  issue  a  Sup- 
plement under  the  above  title,  containing  a  careful  Digest  of 
the  leading  Merchants'  and  Brokers'  Circulars  in  the  different 
branches  of  Trade,  Returns  of  Prices,  Accounts  of  the  Banks  of 
England  and  France,  Appendices  relating  to  special  subjects 
of  Mercantile  Interest  connected  idth  the  year,  4'C.  ;  the  object 
of  the  Supplement  being  to  place  in  possession  of  our  readers  a 
Commercial  History  of  1872  worthy  of  preservation  and 
adapted  for  reference. 


On  December  28  wag  Published,  No.  12,  Vol.  II.,  New  Series, 
Price  la  4d  ;  by  post,  Is  6d, 

THE  INVESTOR'S  MONTHLY  MANUAL. 

The  INVESTOR'S  MONTHLr  MANUAL  for  December 
giyea  the  Highest,  Lowest,  and  Latest  Prices  of  Stocks,  Shares, 
and  other  Securities  during  the  Month,  the  mode  in  which  the 
Dividend  in  each  case  is  payable,  the  last  four  Dividends,  Ac. 
It  also  contains 

A  FINANCIAL  RECORD  OF  THE  MONTH; 
New  Capital  Created  and  Called;  Table  of  Railway  Traffic 
Receipts;  Notices  and  Reports  of  Stocks,  Failures,  Riiilway, 
Banking,  Finance,  Insurance,  and  Miscellaneous  Companies; 
New  Companies  and  New  Capital  Prices  made  up  to 
December  24. 

Advertisements  for  the  next  Number,  to  be  published  on 
January  25,  must  be  sent,  (o  insure  insertion,  on  or  before 
January  23, 

OFFICE— 340  Strand. 


THE  SUEPLUS  OF  THE  EEVENUE. 
Mb  Lowe  seems  to  have  astonished  the  deputation  which 
waited  on  him,  by  saying  that  he  would  not  have  sufficient 
funds  next  year  to  repeal  the  malt  tax.  But  considering  that 
the  malt  tax  yields  6,670,000/,  we  cannot  comprehend 
how  anyone  should  have  imagined  that  he  would  have  suffi- 
cient. There  are  two  popular  errors  in  the  matter.  First, — it 
is  imagined  that  the  sum  due  to  America  under  the  award  of 
the  Arbitration  at  Geneva  will  be  paid  out  of  the  surplus  of  this 
year — that  is,  of  the  year  ending  31st  March,  1873.  But  this 
surplus  is  by  law  already  disposed  of.  By  the  16lh  section 
of  "  The  Exchequer  and  Audit  Act,  1866,"  the  Treasury  is 
required  "  witbin  fifteen  days  after  the  expiration  of  the 
"  quarters  ending  on  the  31st  day  of  March,  the  30th  day  of 
"  June,  the  30th  day  of  September,  and  the  3l3t  day  of 
"  December,"  "  to  prepare  an  account  of  the  revenue  and 
"  expenditure  of  the  United  Kingdom  "  in  the  twelve  months 
ending  on  such  quarter  days  "  respectively,  and  if  there  shall 
"  appear  to  be  a  surplus  of  income  above  expenditure," 
one -fourth  of  such  surplus  "  shall  be  applicable  to  the 
"  reduction  of  the  National  Debt "  in  the  manner  the 
Act  directs.  In  consequence  the  surplus  of  this  year  is 
already  in  part  applied,  and  unless  the  law  is  altered, 
or  some  other  unusual  step  taken,  will  in  the  end  be 
completely  applied  to  the  liquidation  of  the  public  debt.  It 
is  by  this  application  of  the  surplus  that  a  steady 
though  slow  progress  has  of  late  years  been  made  in  that 
liquidation,  and  in  the  consequent  diminution  of  the  annual 
charge  which  the  nation  pays  for  interest.  Now  we  hope 
that  it  is  quite  certain  that  the  present  Government  will  not 
propose,  and  that  Parliament,  if  it  did  propose,  would  not 
sanction  the  diversion  to  any  other  use  of  this  most  valuable 
sinking  fund.  If  this  is  not  a  moment  at  which  we  are  able 
to  pay  debt,  when  shall  we  be  able  to  pay  it  ?  If  our  present 
prosperity  is  not  adequate,  what  prosperity  ever  will  be 
adequate  ?  We  may  therefore  be  sure  that  no  part  of  the 
surplus  for  the  year  ending  Slst  March,  1873,  will  be  diverted 
to  the  payment  of  the  sum  due  to  the  Geneva  award. 

Secondly, — as  we  may  assume  that  we  shall  not  borrow  to 
pay  America,  the  sum  requisite  must  come  out  of  the  surplus 
of  next  year — the  year  ending  the  31st  March,  1874,  and  we 
do  not  yet  know  what  that  surplus  will  be.  Early  next  April 
Mr  Lowe — we  think  there  is  no  doubt  that  he  will  be  then  in 
office — will  give  us  an  account  of  the  ways  and  means  for  the 
coming  twelve  months,  and  out  of  these  ways  and  means  he 
will  have  to  make  provision  for  the  Alabama  penalty  of 
3,250,000/.  This  will  necessarily  make  a  large  diminution 
from  any  surplus  which  that  account  may  show,  or,  as  Mr 
Lowe  puts  it,  "  will  make  that  surplus  rather  apparent  than 
"  real."  We  must  remember  that  we  do  not  kno'w  at  all  as 
yet  what  that  "apparent "  surplus  will  be.  It  is  formed  on  an 
estimate  of  the  future  revenue  of  next  year  and  the  future 
expenditure.  But  what  estimate  can  we  yet  form  of 
the  revenue  of  the  year  1873-4  ■■  Will  it  be  as  j;reit  as  that 
of  the  year  1872-3  ?  Many  circumstances  have  combined  to  raise 
the  present  revenue  to  an  unexampled  height,  will  it  certainly 
fortbe  future  be  maintained  at  that  height  ?  This  will  be  a  mat- 
ter to  be  settled  next  April  by  Mr  Lowe,  with  the  counsel  of 
the  revenue  authorities.  Wo  may  be  sure  that  this  estimate 
will  be,  as  it  ought  to  be,  cautious,  and  that  the  3,250,000/ 
due  to  America  will  make  a  large  deduction  from  it,  and 
will  not  leave  any  largo  amount  disposable  among  the  many 
claimants  who  have  already  put  in  their  word  for  it. 
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There  is  also  an  idea  that  the  Geneva  penalty  may  be  paid 
out  of  the  Government  balance  at  the  Bank.  Now,  without 
more  information  and  discussion,  we  cannot  undertake  to  say 
whether  that  balance  is  or  is  not  more  than  suflBcient.  We 
hold  that,  except  on  rare  occasions,  it  is  unfortunate  that  the 
Government  should  have  to  borrow  in  the  money  market.  It 
has  happened  before,  and  may  happen  again,  that  it  becomes 
a  borrower  just  when  money  is  most  scarce,  and  not  only 
raises  the  value  of  money  to  all  who  want  it,  but  may  compel 
some  to  go  altogether  without  it  who  otherwise  would  have 
obtained  it.  But  setting  this  aside,  we  say  that  if  the  balance 
is  too  large,  it  ought,  in  such  prosperous  times  as  these,  to  be 
appropriated  to  the  diminution  of  our  debt.  It  is  part  of  our 
permanent  assets,  and  we  ought  not  to  use  it  for  the  payment 
of  a  current  liability.  It  is  as  if  an  impoverished  landlord 
were  to  sell  an  estate  to  pay  for  an  unsuccessful  lawsuit.  We 
ought  to  pay  the  Alabama  penalty  out  of  current  revenue ; 
no  other  course  is  sound  financially  or  wise  politically. 


THE   EECENT  NEGOTIATIONS  WITH   THE  EUSSIAN 

GOVEENMENT. 
TnEEE  is  of  course  no  danger — no  serious  danger,  that  is — of 
the  "rupture  withEussia,"  of  which  some  excited  Englishmen 
are  speaking,  for  we  have  at  present  no  quarrel  with  Eussia 
upon  our  hands  or  in  our  political  horizon.  Nevertheless 
this  present  negotiation  as  to  Khiva  and  the  present  expla- 
natory mission  of  Count  Schouvaloff,  bring  painfully  and 
clearly  before  us  a  formidable  difficulty  of  the  future. 

Nothing   can   be  more  annoying   or  even  repulsive  to  the 
people  of  this  country  than  to  be  called  on  to  resist  the  pro- 
gress of  Eussia  in  Northern  Asia  merely  because  it  involves  an 
extension    of   her   already   great   dominion.     They  have  no 
animosity  against  Eussia,  no  fear  of  her  extension  Eastward 
or  Northward,  and  no  doubt  that  her  rule  in  Asia  is  on  the 
1  whole  for  the  benefit  of  her  Asiatic  subjects.     Her  regime  in 
I  her  Asiatic  provinces  is  no  doubt  stern,  her  Government  un- 
I  popular,  and  her  policy  somewhat  exclusive,  but  still  she  does 
i  keep  the  peace  among  tribes  which,  but  for  her,  would  wage 
perpetual   war ;  she  does  introduce  security  where  anarchy 
I  would    elsewhere    exist,     and    she     does    soften    the    des- 
'  potism   of    those    savage   Mahommedan    princes    who    but 
I  for   her    would    make    an    amusement  of  slaughter  and  a 
1  practice  of  hunts  for  slaves.     She   does   make   roads,  does 
j  introduce  a  sounder  revenue  system,  and  does  allow  her  sub- 
I  jects  to  get  rich  if  they  can.     Her  rule,  if  not  as  light  as  ours 
in  India,  is  probably  almost  as  beneficial,  and  is  certainly  not 
one  which  we  should  feel  in  any  way  called  on  to  restrict. 
Moreover  English  people  are  almost  painfully  aware  of  the 
diflBculty  of   restricting   it.     There   are   large  territories  still 
intervening    between     India     and     Eussia,    Indian    expedi- 
tions outside  India   are    exceptionally    costly,    and  there  is 
absolutely  nothing  of  any  kind  to  be  acquired.     The  Khanates 
would  be  burdens  to  us.     We  do  not  desire  an  inch  of  land 
beyond  our  own  boundary,  we   can  do  without  the  Central 
Asian  trade,  which  is  and  must  remain  for  years  quite  insigni- 
ficant, and  we   are   by  habit   of   mind   unwilling  to  hamper 
ourselves  with  pledges  to  little-known  and  treacherous  chiefs. 
England  moreover   has   no    European   interest  in   resisting 
'.  Eussia,  which  may  be  useful  as   a  counterpoise  to  Germany, 
and  would  be   infinitely   better   pleased   to   sit  still  and  see 
i  Eussia  work  out  her  destiny  in  her  own  way,  without  inter- 
I  ference  of  any  sort. 

Nevertheless  it  may  become  the  duty  of  this  country  to  re-  i 
sist  a  Eussian  advance.  We  have  accepted  the  responsibility  ' 
,  of  governing  the  huge  masses  of  India  without  consulting  their 
I  political  opinions,  and  we  must  in  prudence,  as  well  as  honour, 
observe  the  conditions  of  our  trust — namely,  that  we  shall 
govern  lightly,  shall  govern  peacefully,  and  shall  govern 
without  excessive  or  ruinous  taxation.  It  Eussia  approaches 
India  too  closely,  none  of  those  conditions  could  any  longer 
be  observed.  We  could  not  govern  lightly,  because  we 
should  be  compelled  to  treat  disaffection  as  the  gravest 
offence,  to  put  down  a  riot  as  a  treason,  and  to  re- 
press individual  liberty  upon  the  continental  system. 
We  could  not  govern  peacefully,  because  we  should  be  obliged 
to  keep  up  a  vast  army  anxious  for  occupation,  to  avenge  the 
slightest  affront,  and  prevent  the  slightest  advance  ;  and  we 
could  not  govern  cheaply,  because  this  army  and  this  kind  of 
diplomacy  could  only  be  supported  by  a  large  expenditure  of 
treasure.  Even  if  we  could  rely  entirely  on  native  aid  this 
would   be  the  case,  for  wages  throughout  India  are  rising 


fast,  the  profits  of  native  agriculture  are  much  increased, 
and  the  old  rate  of  sepoy  pay  no  longer  tempts  a  sufficient 
number  of  recruits,  while  as  matters  stand  the  new  garrison 
would  have  to  be  largely  composed  of  British  troops.  Even 
if  the  needful  revenue  could  be  raised,  it  could  only  be  by  a 
taxation  so  severe  as  to  place  rulers  and  ruled  in  a  posi- 
tion of  permanent  and  dangerous  antagonism.  It  is  not 
right  for  us  to  expose  our  subjects  to  such  a  risk, 
or  to  harden  our  rule  so  sternly,  or  to  allow  ignorant 
multitudes  to  be  subjected  to  such  a  temptation  to  revolt,  and 
we  must  therefore,  at  any  hazard,  place  distinct  limits  upon 
Eussian  advance.  What  those  limits  should  be  is  a  matter 
for  discussion  on  which  we  say  nothing  now.  We  only 
say  that  there  are  such  limits.  There  is  no  room  for  any 
confusion  of  opinion  either  as  to  our  duty,  or  as  to  our 
reluctance  to  perform  it.  Nobody  in  England  desires 
even  a  diplomatic  contest  with  St  Petersburg.  Nobody  will  hear 
without  annoyance  of  the  smallest  unfriendliness  between  the 
two  Courts,  should  such  ever  arise.  But  also  no  one  is  ready  to 
shrink,  either  from  fear,  or  avarice,  or  philanthropy  from  our 
duty  to  the  vast  population  intrusted  to  our  charge,  a  popula- 
tion shown  by  the  new  census  to  be  eightfold  that  of  the 
British  Isles,  and  wholly  dependent  for  security,  economy,  and 
freedom  from  oppression  upon  our  courage,  foresight,  and 
readiness  to  act  for  them  as  resolutely  as  if  they  were  governed 
through  universal  suffrage,  and  we  but  the  agents  of  their 
will.  This  country  cannot  consent  to  avoid  a  clear  duty,  even 
for  the  sake  of  friendliness  with  a  much  valued  ally. 


ME    LOWE'S    PEINCIPLE    OF    CUEEENCY    TESTED 

BY  PANIC. 
We  showed  last  week  that  the  original  principle  of  the  Scotch 
Act — the  principle  accurately  stated  by  Mr  Lowe — did  not 
apply  to  the  present  condition  either  of  England  or  Scotland. 
It  endeavoured  by  a  contraction  of  the  banknote  circulation  to 
make  the  value  of  the  combined  circulation  of  notes  and  coin 
exactly  the  same  as  the  value  would  have  been  if  that  circu- 
lation had  been  of  coin  only.  But  there  are  at  present  other 
forms  of  credit  which  are  practically  as  much  currency  as 
banknotes,  which  are  used  in  many  more  transactions,  and 
which  have  a  far  greater  effect  on  prices.  Unless  you  contract 
these  when  gold  is  leaving  the  country,  you  will  not  make  the 
value  of  the  entire  currency  what  it  would  have  been  had  the 
entire  circulation  been  of  coin  only.  Mr  Lowe's  principle 
corrects  the  form  of  credit  which  is  least  efficient  on  price,  and 
leaves  uncorrected  that  which  is  most  efficient. 

We  showed  also  that  the  true  way  of  reducing  the  quantity 
and  of  raising  the  value  of  a  currency — partly  composed  of 
coin  and  partly  of  various  sorts  of  credit — is  by  raising  the 
rate  of  interest.  It  is  this  which  acts  on  every  wholesale 
market,  and  diminishes  the  price  of  every  important  article.  It 
is  this  which  regulates  the  exchange,  for  the  reduction  of  the 
prices  of  commodities  which  it  causes  is  an  encouragement  to 
exportation  and  a  discouragement  to  importation,  and  so  an 
unfavourable  exchange  is  corrected.  More  is  exported  and 
less  imported.  And  the  rise  in  the  rate  of  interest  brings  us 
money  on  loan  from  abroad  besides.  The  contraction  or  ex- 
pansion of  the  banknote  circulation  has,  at  the  present  day, 
for  such  purposes  no  effect  at  all :  its  action  is  superseded  by 
that  of  more  important  forms  of  credit.  If  we  raise  the  rate 
of  interest  when  we  ought  we  need  not  mind  the  expansions  and 
contractions  of  the  banknote  circulation  ;  if  we  do  not  raise  it 
no  expansion  or  contraction  of  banknotes  can  make  us  safe,  or 
give  us  what  we  want. 

With  his  usual  accuracy,  Mr  Lowe  separates  two  questions 
often  confounded — the  amount  of  the  banknote  currency, 
and  the  convertibility  of  the  banknote.  The  former  is  se- 
cured by  the  existing  Scotch  legislation.  Gold  does  travel 
to  Scotland,  to  be  a  basis  for  every  issue  of  banknotes  above 
the  fixed  minimum,  and  that  gold  is  returned  to  London 
when  the  necessity  for  such  issue  has  past  away.  But  for  the 
convertibility  of  the  note  the  Scotch  Act  makes  no  provision 
whatever.  The  small  amount  of  gold  which  it  requires  to 
be  kept  is  of  noessential importance  in  the  solvency  or  insolvency 
of  a  large  bank.  And  that  gold  is  not  in  any  way  "  earmarked," 
or  specially  appropriated  to  the  note-issue  ;  it  is  only  one  of 
the  assets  in  the  bank,  and  a  minute  one.  For  all  the  Act  of 
1845  requires  the  notes  of  a  Scotch  bank  might  be  unpaid  for 
years,  and  only  an  infinitesimally  small  dividend  be  paid  on 
them  at  last.  The  Act  of  1844  has  in  England  certainly 
secured    the    convertibility   of    the   banknote ;    and   it   has 
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certainly  also  compelled  the  Bank  directors  to  keep   much 
more  bullion,  and  to  manage  altogether  better  than  they  did 
before    1844:.      Neither    of    these   objects   was   its    original 
design.     Its  real  design  was  to  act,  as  Mr  Lowe  describes,  on 
the  ummiiit  of  the  note  circulation,  and  through  that  on  prices 
and  the  value  of  the  currenc}'.     The  Act  of  1844  is  only  one 
way  of   securing  the    convertibility  of  the  banknote,  or  of  in- 
I  ducing   the    Bank    directors    to    maintain    a    good    banking 
reserve.     Its  essential  peculiarity  was  a  mistake,    though  its 
I  incidental  consequences  in  ordinary  times  have  been  good. 
'      But  it  is  only  in  extraordinary  times  that  the  full  efifeot  of 
the  principle  can  be   seen.     Id  a  panic  many  more  banknotes 
are   suddenly   required,  and  the  principle  of  1844 — as  Mr 
Lowe  has  expounded  it — says  there  shall  be  no  more  bank- 
notes.    The  reason  why  more  banknotes  are  wanted  is  plain. 
,      There  is,  in  the  ordinary  working  of  banking  in  England, 
as   has    been    just   explained,    a   refined   mechanism  of   dif- 
]  fused    credit    which    econoiEises    the     use     of     banknotes, 
j  of  visible   instruments    of    exchange,   of  money   in  the  ordi- 
!  nary  sense  of  the  word.     By  the  aid  of  the  Clearing-house, 
!  of   country   bankers,    of   London   bankers,    of   the   Bank   of 
England,  all  working  together,  we  have  arrived  at  the  mar- 
vellous  result  that  the  most  important  bargains  are  settled 
j  without  the  use  of  any  banknotes  or  coin  whatever.     A  cheque 
I  is   given,   and  by  the  aid  of   the  system  of  set-offs,  which 
'  is  so  well  known  that   we   need   not   describe  it  in  detail, 
I  this  bit  of  paper  pays  for  cotton  or  indigo  as  effectually  as 
sovereigns,    and  pays  for    it    in    every   part    of    the    king- 
;  dom.     There  is  thus  in   addition  to  the  ordinary  money  of 
the  country,  a  vast  supplementary  currency  in  which,  speak- 
i  ing  generally,  all  wholesale  transactions  are  settled,  in  which 
,  every  important  transaction  is  concluded.     Except  in  parts  of 
I  the  North  of  England,  where    a  rather  barbarous  mode  of 
j  charging  bank  commissions  restricts  the  use  of  cheques  and 
j  banking,  no  one  pays  any  large  debts  except  by  cheque.     The 
wholesale  currency  of   the   country   is  a   ledger  currency— a 
;  currency  of  bankers'  deposits  tranferred  by  bankers'  cheques. 
I  Banknotes  in  general,   and   in   their  customary  use,  are  but  a 
1  retail  currency.     Small  matters  are  settled   L//  them ;  large 
matters  are  settled  without  them. 

j  In  a  panic,  this  auxiliary  and  supplementary  currency  is  at 
i  once  in  part  annihilated.  Its  very  foundation  is  taken  away. 
That  foundation  is  credit,  and  instead  of  credit,  there  is  dis- 
credit. A  person,  for  example,  who  has  lent  money  on  secu- 
rities will  not  take  his  debtor's  cheque  and  give  up  those 
securities.  He  says,  "  No.  These  are  extraordinary  times, — 
"  times  that  baffle  Jtie.  I  must  have  banknotes.  With  them 
"  I  know  I  am  safe,  but  with  everything  else  I  do  not  know, 
"  I  am  uncertain."  The  general  m.achinery  'oy  which  bargains 
are  settled  and  debts  paid  in  this  country  is  in  times  even  of 
commencing  panic  disturbed  and  superseded  ;  and  the  delicate 
confidence  upon  which  that  currency  reposes  is  suddenly  re- 
moved. 

Persons  who  have  been  connected  with,  or  who  have  watched 
what  we  may  ciU  Anglo-hsmkiDg, — the  introduclionj  of  an 
English  system  of  banking  into  continental  countries, — well 
comprehend  how  useful,  how  refined,  how  incomprehensible 
to  most  foreigners  is  this  cheque  currency.  The  banknote  is 
a  most  coarse  form  of  credit  as  compared  with  it.  Taking  a 
banknote  (even  when  not  a  legal  tender)  only  involves  trusting 
the  Bank ;  but  taking  a  cheque  presumes  also  a  trust  in  the 
•heque  giver.  lie  says  he  has  a  balance,  and  the  bank  says 
it  will  pay  that  balance.  It  is  so  familiar  to  us,  that  we 
forget  the  anomaly  ;  but  it  is  strange  that  thousands'  worth, 
millions'  worth  we  might  say,  of  solid  securities  are  daily 
parted  with  in  London  on  the  credit  attached  to  assertions 
like  these.  It  is  right ;  the  confidence  is  well  repaid  ;  but  if 
I  you  try  to  explain  the  rationale  to  a  sceptical  and  inex- 
I  perienctd  foreigner,  you  will  not  find  it  very  easy  to  put  the 
I  argument  convincingly. 

j      In   a   panic,    this  currency   of  cheques — this  currency  of 
!  refined  credit— is  much  disturbed,  and  is  in  part  destroyed  ; 
j  and   therefore  we  fall  back  on  credit  of  the  first  order,— on 
;  credit  of  the  coarser  sort,- upon  banknotes.    We  require  jnore  ' 
I  banknotes,  just  because  the  feeliiuj,  the  confidence  which  made  ; 
l/eu;  banknotes  effectual,  baa  disappeared. 

The   same   cause   operates    in   another  way  at  the   same  ! 
moment.     Few  Bank  of  England  notes  are  required,  because,  i 
over  all  the  country,   bankers,  relying  on  the  tranquillity  of 
industry    and    the   steadiness   of    credit,   do   not    think    it 
necessary   to    keep    many   of    these   notes  by   them.     The  i 


I  banker  knows  that  he  will  not  use  them,  so  why 
;  should  he  keep  them,  and  so  lose  the  interest  ?  But  in 
j  times  of  panic, — in  times  even  of  embryo  alarm  and  com- 
i  mencing  fear, — a  banker  cannot  feel  so  safe.  If  one  banker 
I  in  a  town  fails,  the  banker  next  door  ought  not  to  be  without 
1  apprehension.  He  says — "  My  creditors  may  come  and  ask  for 
I  "  their  money,  and  I  must  have  banknotes  to  pay  them  with. 
I  "  The  worst  may  not  come,  but  also  it  may,  and  I  must  keep 
I  "  myself  prepared." 

It  may  be  said  that  the  reason  why  the  notes  of  the  Bank 
of  England  are  required  in  a  panic  is  that  such  notes  are 
"legal  tender."  But  this  is  not  the  fundamental  reason. 
Banknotes  were  made  legal  tender  only  in  1837,  but  in  panics 
before  that  banknotes  were  as  much  required  and  as  effectual 
as  they  are  now.  The  panic  of  1825,  the  greatest  of  all 
panics,  was  allayed  by  the  issue  of  banknotes.  The  explana- 
tion is  that  the  credit  of  the  Bank  of  England  note  is  better 
than  any  other  form  of  credit  at  a  panic,  and  therefore  more 
such  notes  are  required.  The  reason  why  the  credit  of  the 
Bankof  England  is  so  much  greater  and  so  much  more  invulner- 
able than  that  of  other  banks  is  not  to  the  present  purpose  ; 
it  rests  on  a  long  history,  and  we  cannot  discuss  it  now.  We 
are  only  concerned  with  the  fact  that  in  our  threefold  cur- 
rency of  coin,  banknotes,  and  cheques,  in  times  of  panic 
cheques  become  partially  ineffective,  and  more  banknotes  are 
wanted  in  consequence. 

On  principle  there  can  be  no  objection  to  thus  supplying 
the  want  of  one  credit  currency  which  has  ceased  to  have  its 
usual  use  by  an  additional  quantity  of  another  credit  currency 
which  retains  its  efficiency.  Everyone  would  agree  that  if  a 
country  bank's  issue  were  to  fail,  there  could  be  no  objection  of 
principle  to  the  issue  of  additional  notes  of  the  Bank  of 
England  to  fill  the  vacuum.  In  exactly  the  same  way  when 
a  cheque  currency  has  become  less  efficient,  there  is  no  valid  j 
objection  to  the  issue  of  more  Bank  of  England  notes  to  cure 
the  defect.  An  unimpaired  kind  of  credit  is  substituted  for 
an  impaired  kind. 

On  the  contrary,  such  an  issue  of  new  notes  is  absolutely 
necessary  if  the  value  of  the  entire  currency  is  to  be  at  all  like 
that  which  it  would  have  been  if  the  whole  currency  had  been 
metallic,  and  if  there  had  been  no  banknotes  and  no  cheques. 
No  large  part  of  a  metallic  currency  can  suddenly  become 
inefficient,  and  therefore  its  value  cannot  be  altered  by  the 
collapse.  But  if  one  kind  of  credit  of  a  mixed  currency  fails 
and  no  other  kind  takes  its  place,  thera  is  at  once  a  great 
scarcity  of  money,  an  enormous  rise  in  its  value,  and  an  equal 
fall  in  prices.  If  in  a  panic  you  wish  to  make  prices  in  a 
mixed  currency  like  ours  as  unlike  as  possible  to  that  which 
they  would  have  been  if  that  currency  had  been  purely  metallic, 
you  can  very  simply  attain  your  object ;  you  have  only  to  for- 
bid that  additional  banknotes  should  take  the  place  of  the  un- 
paid currency  of  cheques.  At  a  panic  therefore  Mr  Lowe's 
principle  would  not  only  not  have  the  effect  which  he  expects 
from  it,  but  would  have  a  precisely  opposite  effect. 

We  own  we  wish  some  deputation  would  ask  Mr  Lowe  as  to 
his  mode  of  dealing  with  a  panic.  We  should  like  to  hear 
how  he  would  reconcile  the  suspension  of  the  Act  of  1844 
with  his  principles,  or  whether  he  would  boldly  saf  it  ought 
not  to  be  suspended.  Most  persons  who  hold  principles  like 
his  say  that  "  a  panic  is  an  exceptional  case,"  or  that  "  general 
"  rules  should  not  be  pushed  to  an  extreme."  But  Mr 
Lowe  is  incapable  of  such  vague  phrases.  He  knows  of  no 
exceptions  without  reasons,  and  in  this  case  we  should  like  to 
hear  his  reasons.  Especially  as  he  considers  that  the  issue  of 
banknotes  is  properly  the  special  business  of  the  State,  he 
should  tell  as  how  in  a  panic,  the  time  at  which  banknotes 
are  most  important,  the  Government  should  conduct  that 
business. 


THE  INDIAN  EVIDENCE  LAW. 
We  hope  the  Attorney-General,  when  he  comes  to  fulfil  his 
promise  to  commence  the  work  of  codification  by  casting  the 
law  of  evidence  into  the  form  of  a  code,  will  have  the  courage 
to  resist  the  temptation  to  be  original.  When  Sir  John 
Coleridge  gave,  some  months  ago,  at  Plymouth  the  pledge 
in  question,  he  justified  his  choice  of  this  particular  branch 
of  law  as  a  starting  point  by  an  allusion  to  the  success  with 
which  the  law  of  evidence  had  been  codified  for  India  in  the 
beginning  of  the  present  year.  At  that  time  very  few  per- 
sons in  this  country  were  acquainted  with  the  law — Act  I.,  of 
1872,  in  Indian   legal  phraseology — which  had  drawn  such 
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high  praise  from  the  Attorney-General.  But  quite  recently  the 
Act  has  been  republished  for  English  readers,  with  an 
introduction  by  Mr  Fitzjames  Stephen,  who  as  '.egal  member 
of  the  Legislative  Council  at  Calcutta  introduced  the  Act  in 
March  last,  ard  who,  if  not  strictly  its  author,  may  probably 
be  regarded  as  in  the  main  responsible  for  the  form  in  which 
the  statute  now  appears.  It  is  high  praise — but  not,  we 
think,  too  high — to  say  that  the  introduction  is  almost  more 
valuable  than  the  Act  'itself,  and  the  former  is  indisputably 
all  Mr  Stephen's  own,  whatever  may  be  the  share  of  the 
Indian  Law  Commiision  in  the  authorship  of  the  latter. 
Taken  together,  they  compose  a  legal  text-book  which  is  in 
all  material  particulars  a  model  of  what  such  text-books 
ought  to  be,  and  what  they  will  no  doubt  become  if  the  ex- 
tension and  improvement  of  legal  education  proceeds  hand  in 
hand  with  the  codifioation  of  English  law.  We  have  in  the 
first  place,  a  lucid  exposition  of  the  philosophical  ground- 
work "of  the  legal  theory,  then  a  logical  analysis  of  the 
theory,  next  illustrations  of  its  application  to  practice,  and 
finally  in  the  statute  itself  a  body  of  law,  including  every 
practical  point  decided  in  the  Courts,  but  arranging  these 
conclusions,  commonly  met  with  in  a  fragmentary  form,  accord- 
ing to  the  principles  previously  developed.  If  all  the  law- 
books required  by  the  student  or  the  practitioner  were  con- 
structed, as  they  certainly  might  be,  on  this  model  and  with 
equal  skill,  "  the  lawless  science  of  the  law  "  would  be  trans- 
formed into  one  of  the  clearest,  the  directest,  and  the  most 
fascinating  of  intellectual  pursuits.  Of  course  we  are  not  so 
Utopian  or  so  exacting  as  to  demand  that  Ministers  should 
take  pains  to  make  law  an  easy  and  pleasant  thing,  or  that 
the  House  of  Commons  should  waste  time  over  a  task  so  stu- 
pendous. But  when  the  work  is  already  finished  and  is  pre- 
sented complete,  as  it  is  in  Mr  Stephen's  volume,  to  the 
country,  unnecessary  meddling  may  at  least  be  deprecated. 
It  is  not  easy  to  tamper  with  a  work  of  art  without  spoiling 
it,  and  we  beg  of  the  Attorney-General,  if  he  chooses  to  borrow 
from  the  Indian  Evidence  Act  at  all  in  his  proposed  codifica- 
tion of  the  law  on  this  subject,  to  take  the  statute  as  a  whole, 
and  not  to  disfigure  it  by  patching  and  smudging  it. 

It  must  be  understood  that  though  this  statute  is  called 
the  Indian  Evidence  Act,  there  is  very  little  in  it  that  might 
not  at  once  be  applied  to  England  and  to  English  legal  pro- 
ceedings.    For  in  fact  there  was  no  such  thing  as  a  law  of 
evidence  existing  in  India  when  we  conquered  the  country  and 
set  up  our  courts  of  law  as  the  crown  and  symbol  of  conquest. 
So  we  took  the  English  law  of  evidence  wholesale  and  applied 
it  to  judicial  inquiries,  with  some  peculiar  and  not  very  satis- 
factory results.  Whether  we  might  not  h  ave  done  better  if  we  had 
adopted  the  French  doctrine  and  practice  of  evidence  in  India, 
is  a  question  on  which  there  certainly  may  be  more  than  one 
opinion  ;  but  it  is  not  a  question  for  us  to  decide.     The  fact 
remains  that  the  English  law  of  evidence  was  transplanted 
to  Indian  soil,  and  in  its  foreign  growth  has  been  but  very 
slightly  altered.      Accordingly  the  Acts  which  Mr  Stephen 
introduced  into  the  Governor-General's  Council  in  March  last 
is  in   effect  a  codification  of  the  English  law  of  evidence. 
Here  and  there  perhaps  we  may  perceive  an  almost  impercep- 
tible strengthening  of  the  hands  of  the  Court  against  both 
witnesses  and  suitors  ;  and  sometimes  a  more  rigid  adherence 
to  principle   than  English  tribunals   can  sustain  ;  as  when 
the  admission  of  oral   evidence  to  vary  a  paid  contract  is 
absolutely  forbidden — the   rule  in    our   Court  of   Chancery 
being  that  while  a  plaintiff  may  not  adduce  such  evidence,  a 
defendant  may  do  so.     But  on  the  whole  the  doctrines  of  the 
Act  are  the  doctrines  of  the  English  law  of  evidence.     The 
fact  that  this  statute  reduces  into  167  sections — less  than  70 
pages — linked  together  by  logical  interdependence,  every  prin- 
ciple and  every  exception  comprised  in  the  two  formidable 
volumes  of  "  Taylor  on  Evidence,"  may  be  regarded  as   a 
masterpiece  of  compression. 

The  peculiar  merit  of  Mr  Stephen's  introduction  to  the  Act 
IS,  that  read  in  connection  with  the  phraseology  and  arrange- 
ment of  the  statute  itself,  it  throws  into  a  coherent  sequence 
the  whole  mass  of  scattered  rules  which  English  justice  has  hit 
upon,  and  which  English  lawyers  have  had  to  learn  almost  by 
rote.  Mr  Stephen  points  out  that  a  great  deal  of  the 
apparent  fragmentariness  of  our  law  of  evidence,  and  of  some 
practical  difficulties  in  its  working,  may  be  traced  to  the 
ambiguity  of  the  words  employed  about  the  subject  matter. 
The  Act  gets  rid  of  this  mischievous  raguenesB,  partly  by 
«H>c«»-it8  definition  of  the  phrases  employed,  and  partly  by 


abolishing  some  old  phrases,  as,  for  instance,  "hearsay," 
about  which  a  flavour  of  ambiguity  clings.  When  the  ground 
is  thus  cleared  it  is  seen  that  the  subject  naturally  divides 
itself  into  three  parts — the  relevancy  of  facts  (as  evidence), 
the  proof  of  those  facts,  and  the  manner  in  which  such  proof 
must  be  produced.  "  A  relevant  fact  "  is  defined  in  four 
sections  of  the  Act  too  long  for  quotation  here,  but  com- 
pletely covering  the  ground  our  existing  English  law  covers, 
perfectly  lucid  in  meaning,  and  not,  we  think,  excluding  any 
class  of  evidence  with  the  English  Courts  would  admit.  All  the 
facts  on  which  the  Court  forms  its  judgment  must  be  either 
"  facts  in  issue"  or  "relevant  facts,"  and  the  Court  may  either 
take  judicial  notice  of  them,  not  requiring  proof,  as  in  the 
case  of  public  documents,  public  rules,  public  facts, — such  as 
we  find  published  in  the  Gazette, — or  may  demand  evidence, 
oral  or  documentary.  This  proof  must  be  produced  by  the 
party  on  whom  rests  the  onus  prohandi — e.g.,  in  a  legal  proceed- 
ing generally  the  suitor — who  would  fail  if  no  evidence  at  all 
were  given  on  either  side.  But  such  a  party  may  be 
"  estopped "  by  special  circumstances.  It  remains  only  to 
add  rules  as  to  the  competence  and  the  privileges  of  wit- 
nesses, and  as  to  their  examination  in  Court.  In  these 
particulars  no  innovation  on  the  English  practice  is  to  be 
noted. 

The  distinction  between  the  rules  defining  the  relevancy 
of  facts  and  those  relating  to  the  proof  of  relevant  facts, 
at  once  clears  up  a  great  part  of  the  obscurity  in  which  the 
law  of  evidence  has  been  enveloped  hy  the  illogical  writing  of 
English  commentators.  Keeping  them  apart,  it  is  not  easy 
to  get  into  confusion.  Next  to  this,  we  must  reckon  as  spe- 
cially valuable  the  neatness  of  the  phraseology  employed. 
The  threefold  division  of  facts  brought  under  the  notice  of 
the  court  into  "  proved,"  "  disproved,"  and  "  not  proved,"  is 
one  instance  of  this  ;  but  a  more  striking  one  is  the  interpre- 
tation clause  defining  the  constantly  recurring  phrases,  "  may 
"presume,"  "shall  presume,"  and  '-conclusive  proof."  It 
runs  thus  : — 

"  Whenever  it  is  provided  by  this  Act  that  the  court  may 
"  presume  a  fact,  it  may  either  regard  such  fact  as  proved 
"  uuless  and  until  it  is  disproved.  Whenever  it  is  directed  by 
"  this  Act  that  the  court  shall  presume  a  fact,  it  shall  regard 
"  suca  fact  as  proved  unless  and  until  it  is  disproved.  When 
"one  fact  is  declared  by  this  Act  to  be  conclusive  proof  of 
"  anotLer,  the'court  shall,  on  proof  of  tho  one  fact,  regard 
"  the  other  as  proved,  and  shall  not  allow  evidence  to  be 
"  given  for  the  purpose  of  disproving  it." 


BUSINESS     NOTES. 


LoAis'S  TO  Japan.— The  Japanese  Government  having 
"  tasted  blood  "  in  the  London  money  market  two  years  ago, 
in  the  shape  of  a  railway  loan  for  1,000,000Z,  has  again 
appeared  there  as  a  borrower  for  2,400,OOOZ.  The  application 
is  not  to  be  wondered  at,  but  the  result,  we  fear,  is  likely  to 
be  as  unfortunate  for  the  lenders  as  similar  borrowings  by 
new  countries  which  wished  to  develop  their  resources,  as  the 
phrase  goes,  have  too  often  proved  to  be.  The^irei  objection 
to  Japan  is,  that  nothing  is  known  of  its  finances.  Elaborate 
acocunts,  it  is  true,  have  been  published  in  this  country,  in 
which  Japan  is  credited  with  a  surplus  of  revenue  over 
expenditure  ;  but  we  have  lately  been  assured  on  the  very 
best  authority  in  Japan,  that  so  far  from  the  accounts  pub- 
lished being  correct,  the  Japanese  Government  do  not  them- 
selves know  what  their  financial  position  is.  Owing  to  the 
confusion  arising  from  the  fact  of  the  accounts  of  each 
"  Daimiate  "  having  been  kept  separately,  it  will  not  be  until 
after  at  least  another  year  that  it  will  be  possible  to  construct 
a  correct  Japanese  balance  sheet.  Such  is  our  information, 
which  we  can  assure  our  readers  is  thoroughly  to  be  depended 
upon  ;  and  we  can  only  express  our  astonishment  at  a  Govern- 
ment in  such  circumstances,  especially  a  Government  new 
to  the  market,  coming  forward  with  its  application.  The. 
second  objection  to  the  present  proposal  is  the  extreme 
indefiniteness  of  the  pretext.  The  proceeds  of  the  loan  are  to 
redeem  certain  charges  unspecified  on  Japanese  revenues,  and 
that  is  all  we  are  told.  Not  the  slightest  detail  is  given  to 
show  what  the  charges  are,  and  why  it  will  be  cheaper  for  the 
Japanese  Government  to  borrow  money  at  8  per  cent,  for  their 
redemption,  rather  than  continue  to  bear  them.  The  neces- 
sary  explanation  would  itself  have  thrown  some  light  on 
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Japanese  finance.  The  concealment  is  therefore  most  suspi- 
cious. The  proposed  hypothecation  of  the  charges  as  security 
for  the  loan  is  also  of  course  open  to  the  usual  objection  to  the 
worthlessness  of  such  "  securities."  The  final  objection  to 
Japan  however  is  our  ignorance  of  the  people  and  Govern- 
ment, and  of  their  political  character.  The  Japanese  are 
known  to  have  some  good  points,  but  like  other  Orientals  they 
are  essentially  different  from  Europeans,  and  we  could  only 
learn  by  the  experience  of  years  whether,  with  all  their  differ- 
ences, their  civilisation  ia  advanced  enough  and  their  political 
character  trustworthy  enough  to  permit  of  our  lending  to 
them  safely.  All  we  really  know  as  yet  is  that  they  have  lately 
passed  through  a  most  catastrophic  revolution,  and  that  they 
are  still  passing  through  a  stage  of  revolutionary  crisis  in  a 
way  which  prejudices  us  in  its  favour,  because  they 
are  so  ready  to  imitate  European  things,  but  which 
ought  not  to  blind  us  to  the  fact  that  a  country  in 
such  a  state  is  not  one  to  which  we  can  safely  lend. 
If  we  could  imagine  any  English  custom  more  hurtful  than 
another  to  Japan  in  its  difficulties,  it  would  be  the  easy 
borrowing  which  is  possible  for  it  in  the  Western  money  mar- 
kets. Japanese  Finance  Ministers  are  exposed  to  a  heavy 
temptation,  and  if  they  fall  before  it  and  load  their  country 
with  debt  at  high  rates  of  interest  for  objects  of  disputed 
utility  at  home,  the  end  can  only  be  the  insolvency  of  the 
Japanese  Government,  as  of  so  many  other  Governments 
which  have  trodden  the  same  ea?y  path.  They  are  the  best 
friends  of  Japan  now  who  refuse  to  lend  it  money. 

Me  Lowe  and  the  Malt  Tax. — Mr  Lowe's  answer  to  the 
depatation  which  waited  on  him  this  week  from  the  Chamber 
of  Agriculture,  to  ask  him  to  apply  the  expected  great  surplus 
of  next  Budget  to  the  abolition  of  the  malt  tax,  was  very  com- 
plete. There  was  a  mistake,  he  said,  about  his  surplus,  a  point 
which  we  discuss  elsewhere,  and  there  was  no  ground  for  put- 
ing  forward  farmers  against  the  tax,  as  it  was  not  mainly  a 
farmer's  grievance.  There  was  really  no  answer  to  Mr  Lowe's 
dilemma  on  the  latter  point.  The  direct  burden  of  the  tax,  he 
said,  like  that  of  other  indirect  taxes,  must  fall  on  the  con- 
sumers of  the  article  taxed.  No  one  would  supply  the  article 
at  a  loss,  and  the  tax  and  all  consequent  charges  would  con- 
sequently bo  imposed  on  those  who  consumed  the  products  of 
malt.  If  it  was  urged  that  indirectly  the  agricultural 
trade  was  made  less  productive  by  the  duty  because  of  its 
checking  the  growth  of  barley,  and  interfering  with  its  use  in 
feeding  cattle,  then  that  was  a  matter  which  concerned  the 
landlord  and  not  the  farmer.  If  the  conditions  of  agriculture 
were  altered  so  as  to  raise  a  greater  net  produce  from  the  same 
land,  there  would  inevitably  be  a  rise  of  rents,  and  the 
farmer  would  be  exactly  where  he  was  before.  The 
BuHerers  then  were  the  consumers  of  malt  and  the  land- 
lords— they  could  not  be  the  farmers.  The  logic  of 
this  language  is  undeniable,  and  the  only  way  it  can  prac- 
tically be  disputed  is  to  allege  that  existing  farmers  do 
not  as  a  rule  pay  rack-rents,  but  have  a  real  beneficial  interest 
in  their  farms,  so  that  they  would  benefit  by  agriculture 
being  made  more  profitable — to  which  however  there  is  the 
double  rejoinder  that  the  only  stable  condition  of  farming  in 
a  country  like  England  is  when  all  gracious  customs  are 
abolished  and  rack-renting  is  the  rule  ;  and  next,  that  so  far 
u  farmers  may  have  a  (/'/a^i-proprietorial  interest,  they  are 
entitled  to  no  more  consideration  than  landlords,  whose  rents 
as  a  rule  the  community  has  no  particular  interest  in  raising. 
No  Free-trader  will  of  course  deny  that  the  injury  of  taxes  to 
trade  is  a  serious  matter,  but  the  grievance  must  be  viewed  as 
one  affecting  the  whole  community,  because  limiting  the 
general  opportonities  for  earning  profit  and  wages,  and  in 
that  view  it  would  certainly  be  difficult  to  find  an  equally 
productive  indirect  tax,  or  set  of  taxes,  which  would  inflict 
less  injury  than  the  duty  on  malt,  or  against  which  the 
country  would  not  cry  out  more. 

The  New  CnixCEBi  Fcnds  Rules.— A  set  of  rules  to 
carry  out  the  provisions  of  the  Chancery  Funds  Act  of  1872 
has  just  been  issued  by  the  Lord  Chancellor  and  the  other 
Chancery  Judges.  The  purpose  of  the  Act,  it  will  be  re- 
membered, was  to  effect  a  reform  which  we  have  ourselves 
frequently  advocated — the  transfer  of  the  suitors'  money  m 
the  Court  of  Chancery  from  the  Accountant-Oeneral  of  that 
Court  to  the  Paymaster-General,  as  the  representative  of  the 
Treasury,  and  accompanied  with  that  the  permission  to 
suitors  interested  in  a  fund  to  place  it  on  deposit  at  2  per 


cent,  interest,  instead  of  being  compelled  to  invest  it  sepa- 
rately or  receive  no  interest  upon  it  at  all.  The  new  rules 
which  prescribe  the  detail  for  working  out  this  great  reform 
appear  to  be  well  adapted  to  meet  the  end  in  view.  The 
suitors'  money  is  now  placed  in  the  hands  of  the  Paymaste- 
General,  who  will  issue  the  cheques  as  directed  by  the  orders  of 
the  Court  of  Chancery,  and  the  cheques  will  then  be  payable 
on  the  mere  endorsement  of  the  drawee.  This  will  continue 
a  canvenience  to  the  public  which  the  Accountant-General  in 
Chancery  had  recently  adopted,  so  that  the  public  are  in  no 
point  worse  than  they  were  before,  and  then  the  benefits  of 
the  new  system  will  begin.  The  33rd  rule  provides  that,  with 
certain  exceptions,  money  in  court  at  the  commencement  of 
the  Act,  and  "  money  arising  by  the  sale,  conversion, 
"■  or  payment  ofl  of  securities  in  court,  or  dividends  ac- 
"  cruing  on  securities  in  court,  or  money  brought  over  from 
"  the  cred'.t  of  some  other  cause  or  matter,  or  otherwise 
"  placed,  either  before  or  after  such  commencement,  to  the 
"  credit  of  a  cause  or  matter  in  the  books  at  the  Chancery 
"  pay-ofEce,  shall  be  placed  on  deposit  on  a  request 
"  in  writing  to  the  Paymaster-General,  signed  by  any  person 
"  claiming  to  be  interested  in  such  money,  or  by  his  solicitor  ; 
"  and  subject  as  aforesaid  all  money  paid  into  court  after  the 
"  commencement  of  the  Court  of  Chancery  (Funds)  Act, 
"  1872,  shall  be  placed  on  deposit  without  a  request 
'•■  for  that  purpose."  In  other  rales  there  is  ample 
piovision  made  for  people  who  wish  their  money 
invested  to  have  that  done,  but  the  effect  of  the  above 
rule  will  be  that  money,  about  which  there  are  no  special 
requests,  will  be  placed  on  deposit  and  Government  will  have 
the  use  of  it.  The  mode  of  using  it  is  also  plainly  pre- 
scribed. The  PaymaEter-General  is  to  pay  over  all  sur- 
pluses above  the  current  cash  he  requires  to  the  Commis- 
sioners for  the  Eeduction  of  NaticnalDebt,whowilluseit  as  they 
use  the  Savings'  Bank  money,  subject  only  to  the  liability  to 
keep  the  Paymaster-General  in  funds  for  all  purposes.  It  is 
provided  that  no  sum  under  SI  may  be  placed  on  deposit,  and 
the  necessary  details  are  prescribed  for  calculating  the  rate  of 
interest,  and  placing  it  to  the  credit  of  "  causes."  The  rules 
appear  to  us  likely  to  work  well,  and  if  they  do,  the  suitors 
will  now  be  saved  all  the  trouble  and  risk  of  loss  by  invest- 
ment, while  the  Government  will  gain  as  the  deposit  bankers 
of  a  large  sum  of  money  on  which  they  pay  only  2  per  cent, 
interest. 

Ijtceease  in  Bank  Deposits. — Though,  as  we  last  week 
showed,  the  profits  of  the  London  joint  stock  banks  have 
not  been  so  great  as  was  expected,  their  deposits — their  means 
of  making  that  profit— have  largely  augmented— 

Deposits,  Deposits, 

1872.  1871.  Increase. 

£  £  £ 

London  and  Westminster  Bank  28,057,000  ...  26.220,000  ...  2,437,000 

Union  Bank    15,186,000  ...  13,800,000  ...  1,385,000 

London  Joint  Stock  * 18,540,000  ...  17,788,000  ...      751,000 

Total 62.,'!83,000  ...  57,808,000  ...  4.573,000 

*  Tliis  include.s  acceptances. 

In  the  case  of  the  Union  Bank  it  is  certainly  remarkable 
that  so  large  an  augmentation  of  deposits  should  not  have 
had  any  effect  in  increasing  the  dividend.  There  has,  it 
appears,  been  a  great  increase  in  the  interest  paid  :— 

£ 

Now  it  is  153,50;t   . 

Last  year  it  was  35,5d2 

DiiTerenco 59,957 

And  partly  in  consequence  the  comparative  net  profit  is— 

£ 

Now    129,692 

Last  year  120,642 

Increase,  only  9,050 

Which  on  the  great  increase  of  means  is  a  very  remarkable 
result. 

Attachment  in  the  Citt  op  London  Couht. — The 
peculiar  process  of  "  attachment "  in  the  City  of  London 
Court  for  obtaining  jurisdiction  and  securing  the  debts  of 
creditors  in  the  City,  has  been  lately  the  object  of  several 
litigations  before  the  Courts,  and  this  week  a  case  is  reported 
which  will  be  of  no  little  interest  to  creditors,  as  affecting  the 
entire  value  of  the  process  of  attachment.  The  case  came 
before  the  Court  of  Queen's  Bench  on  a  writ  «f  habeas  corpus 
by  a  debtor  against  whom  a  judgment  had  been  obtained,  and 
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who  was  held  in  custody  until  the  debt  was  paid.  His 
counsel  contended  that  imprisonment  for  debt  had  been 
abolished,  and  that  as  the  sole  object  of  the  attachment  was 
to  compel  his  attendance  till  the  suit  had  been  decided,  he 
was  entitled  to  be  released  as  soon  as  a  decision  was 
given.  This  view  the  Court  of  Queen's  Bench  has  upheld 
after  a  review  of  the  history  of  the  process.  After  judg- 
ment they  said  a  new  proceeding  would  be  necessary  to 
take  the  debtor  in  execution,  and  as  imprisonment  for 
debt  had  been  abolished,  no  such  proceeding  could  now  be 
taken.  The  result  is  that  the  virtue  of  the  process  of  attach- 
ment is  a  good  deal  diminished.  By  first  attaching  the 
debtor's  goods  until  he  surrendered,  and  then  detaining  him 
in  prison  until  the  debt  was  paid,  the  creditor  had  a  strong 
pull  upon  a  debtor  able  but  unwilling  to  pay  his  debts.  He 
had  all  the  benefit  of  the  old  remedy  of  imprisonment  for 
debt.  Now  it  appears  that  the  debtor  has  only  to  consent  to 
judgment  against  himself  to  be  at  once  set  free,  leaving  the 
creditor  to  an}'  other  remedies  he  may  have.  Nothing  appears 
to  have  been  said  in  the  case  as  to  the  effect  of  the  process  of 
attachment  against  the  goods,  or  whether  the  debtor  could 
always  get  it  removed  by  surrendering  in  person.  If  so,  the 
process  of  attachment  would  be  of  no  use  at  all,  for  a  debtor 
would  simply  have  to  submit  to  a  few  days'  imprisonment  to 
raise  the  attachment  on  the  goods,  and  then  go  free  as  soon 
as  judgment  was  obtained,  leaving  the  creditor  neither  his 
person  nor  his  goods. 

The  Geeman  Gold  Coinage. — In  confirmation  of  what 
we  stated  last  week,  to  the  effect  that  the  German  absorption 
of  gold  in  coinage  has  lately  been  on  a  smaller  scale  than  the 
average  of  the  past  year,  in  consequence  of  the  coinage  being 
in  10  instead  of  20-mark  pieces,  we  may  mention  that  a  later 
return  than  the  one  we  referred  to  shows  that  the  exclusive 
coinage  of  10-mark  pieces  had  continued  to  the  close  of  last 
year.  The  return  we  quoted  was  that  of  the  21st  of  De- 
cember, at  which  date  339,115,780  marks  in  20-mark 
pieces,  and  77,286,040  marks  in  10-mark  pieces,  had  been 
coined.  On  the  28th  of  December,  which  is  the  date  of 
the  subsequent  returns,  there  had  been  no  farther  coinage 
in  20-mark  pieces,  but  the  coinage  of  10-mark  pieces 
had  increased  from  77,286,040  marks  to  82,358,350  marks, 
an  increase  of  5,072,310  marks,  or  about  254,000Z.  In  the 
week  between  the  21st  and  the  28th  therefore,  the  increase 
of  coinage  continued  to  be  small,  because  of  the  coinage  in 
10-mai-k  pieces.  A  similar  number  of  20-mark  pieces  must 
have  taken  half-a-million  instead  of  quarter-a-milHon  of  gold. 
Altogether  the  German  gold  coinage  at  the  last  date  of  last 
year  amounted  to  421,474,130  marks,  or  21,073,706/. 


The  Dividend  Payments  of  the  United  States.— Cal- 
culations are  often  made  of  the  dividends  falling  due  in  par- 
ticular months  in  the  London  money  market,  and  the  readers 
of  the  Investor's  Manual  will  not  be  unfamiliar  with  them. 
We  extract  from  the  New  York  Duibj  Balletin  a  similar  cal- 
culation of  the  dividends  due  in  the  United  States,  principally 
of  course  in  New  York,  in  the  month  of  January  : — 

Amount  of 
Capital.  Dividend. 


United  States'  bonds   

City  banks    

Ti-ust  companies  

Railroad  dividends  and  interest . 

State  debts 

Miscellaneous 


004.!I85,212  23,C4!t,553 

69,347,500  2,706,475 

5,500.000  270.000 

421.920,327  20,065,953 

17,'i,601.23S  4,816,290 

31,553,000  1,098,300 


Total  1,598,907,277     52,606.571 

Those  acquainted  with  such  figures  will  doubtless  understand 
that  no  such  account  can  be  complete,  but  it  is  evident  that 
the  dividends  in  America  are  a  very  considerable  matter, 
amounting  during  the  present  month  to  10,000,000/,  though 
that  total  is  of  course  far  below  the  similar  disbursements  in 
Lombard  street  at  this  season. 


TuE  Pbivileges  of  Bankkupts. — The  result  of  an 
application  by  the  trustee,  in  re  Viscount  Parker,  a  bankrupt, 
which  was  lately  laid  before  the  Chief  Judge  in  Bankruptcy, 
give*  one  a  painful  feeling  of  the  utter  indifference  of  English 
lawmakers  to  the  duty  of  making  people  pay  their  debts.  The 
only  or  chief  property  of  the  bankrupt,  it  appeared,  consisted 
o.  a  reversionary  life  interest  in  the  Macclesfield  Estates  after 
the  decease  of  the  present  Earl  of  Macclesfield,  and  the 
trustee's  application  was  merely  to  compel  the  bankrupt  to 


submit  to  the  medical  examination  of  an  insurance  company, 
with  a  view  to  making  th«  reversionary  interest  saleable  by 
means  of  an  insurance  on  the  bankrupt's  life.  The  Judge 
however  was  of  opinion  that  the  Court  had  no  jurisdiction  to 
make  any  order.  Now  if  this  be  the  state  of  the  law,  ia  it 
possible  to  conceive  anything  more  mischievous  or  injurious  to 
creditors  ?  A  man  contracts  certain  debts,  and  instead  of 
doing  all  he  can  to  pay  them  by  improving  his  property  and 
making  it  saleable,  he  refuses  to  take  the  little 
trouble  ■  that  would  be  given  by  attending  before 
the  medical  officer  of  an  insurance  company  and  being 
examined.  And  such  conduct,  the  Bankruptcy  Judge  says, 
he  has  no  power  to  prevent.  There  is  no  Court  to 
compel  the  debtor  to  do  what  he  ought  to  do,  and  the  crsditora 
consequently  go  unpaid.  Surely  it  would  be  a  very  simple 
matter  to  give  the  Bankruptcy  Judge,  in  order  to  realise 
bankrupt  estates,  the  ordinary  power  of  a  County  Court  Judge, 
who  orders  small  debtors  to  bo  imprisoned  when  they  hav» 
the  means  to  pay  and  will  not  do  so.  A  bankrupt  is 
exactly  in  the  position  of  such  a  debtor,  when  he  refuses  to 
take  the  necessary  steps  to  make  his  property  available.  The 
difficulty  of  the  analagous  case  which  the  Judge  suggested  is 
really  no  difficulty.  "  Suppose,"  he  said,  "  a  bankrupt  to  be 
"  highly  endowed  by  nature  with  various  gifts,  and  to  possess 
"  wonderful  skill  in  singing,  and  a  splendid  voice,  he  might  by 
"  the  exercise  of  those  gifts  realise  a  considerable  estate  for 
"  the  creditors.  But  would  this  Court  make  any  order  upon 
"  him  to  sing  ?  "  In  reply  we  are  disposed  to  ask — Why  not  ? 
The  form  of  the  order  might  be  a  difiiculty  in  that  case  as  it 
is  not  here,  where  a  single  act  of  attendance  for  a  specific  pur- 
pose is  required  ;  but  if  it  is  once  ascertained  that  a  bank- 
rupt has  any  natural  endowment  capable  of  earning  money, 
the  Bankruptcy  Court  should  have  power  to  imprison  him 
until  he  consents  to  use  his  powers  to  earn  money,  and  sets 
aside  a  proper  sum  out  of  his  earnings  wherewith  to  pay  his 
debts. 


(FROM  OlTt   OWN   CORRESPOSDEKT. ) 

Paris,  January  16. 

The    returns  of  the    Bank  of  France  for  this  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  are  as 

follow  :— 

Debtok. 

Jan.  10,  1873.  Jan.  9, 1873.             Jan.  18, 1872. 

f           c  f           c                      f           c 

Capital  of  the  Hank 183,500,000    C  ...    182,500,000    0    ...    182,600,000    0 

Profits  in  addition  to  capital 

(Art.  8,  Law  of  June  9, '67)        7,653,093  18  ...        7,653,093  18     ...        7,«i3,837  17 
Rescrre  of  tho  bauk  and  its 

branches 22,105,760  li  ...      22,105,750  14    ...      22,105,750  11 

Reserve  of  landed  property..        4,000,000    0  ...        4,000,(XW    0    ...        4.(K)0,000    0 

Special  reserve  ai,364,a09  97  ...      24.364,209  97    ...       24,364,209  97 

Notes  in  circulation 2,8*7,881,606    0  ..,2,800,079,825    0    ...2,165,721,660    0 

Banknotes  to  order,  receipts 

payable  at  sight 7,422,111  30  ...        7,872,331  95    ...        9,850.541  29 

Treasury    account   current, 

creditor   197,106,786    0  ...     209,219,651  63    ...      96,216,576  33 

Current  accounts,  Paris 170,377,370  14  ...     219,308,997  77    ...     2B7,S4.>,S4t  11 

Do  branoh  banks 32,864,908    0  ...      22.702,706    •    ...      33.148,010    0 

Dividends  payable  9,654,902    0  ...       15,952,963    0    ...       10,358,648    0 

Arrears  of  sucur-ities  trans- 
ferred or  deposited  6,075,916  99  ...        8,025,167  27    ... 

Discounts  and  sundry  intt^- 

rcsta 6,933,846  84  ...        3,993,216  88     ...        6,029,076    3 

Rediscountcd   tho    last   six 

monllis    4,951,584  75  ...        4,951,63-1  75     ...        6.088.254  93 

Bills  not  disposable 6,695,304  84  ...        1,689,380  53     ...        1,399,954  23 

Iteserre  for  eventual  losses 

on  prolonged  bills    8,720,862  22  ...        8,720,862  22    ...      14,000,000    0 

Interest  on  securities  trans- 

terred  or  deposited    ...  ...                 ...               ...        7.065,245    7 

Sundries 3,868,303  26  ...        1,930,302  33     ...      36,9flS,695  13 

Total    ,«- 3,530,965,057  62  ...3,550,950,695  61     ...3,195,160,209    2 

Crkoitob. 

Cash  in  hand  and  In  branch            f           c  f          c                    f          c 

banks  790,670.984  91  ...     790.127,377  43    ...    034,826,092  88 

Comnii  rcial  hills  over-due...        3,371,730  83  ...           262,042  41     ...           378,842  30 
Commercial  bills  discounted, 

not  yet  duo 580,169,625  55  ...     590,095,857  18    ...    369,722,959  69 

Bonds  of  the  City  of  Paris...        8,100,000    0  ...         8,100,tH)0    0     ... 

Treasnrj  bonds 1,228,062,600    0  ...1,228,062,500    0    ...1,223310,000    0 

CoMmerclal     bills,     brancQ 

banks  624.422,178    0  ...    518,184,696    0    ...     133,734,626    0 

Advances   on     deposits    of 

bullion     28,813,100    0  ...       29,267,700    0    ...      25,304,900    0 

1)0  In  branch  banks 3,178,800    0  ...        2,972,800    0    ...        1,837,200    e 

Do    in    French    public 

securlUes 33,014,000    0  ...      33,267,000    0     ...       17,481,200    • 

Do  by  oranch  banks 18,924,150    0  ...       17,093,750    0    ...       10,154,350    0 

Do  on  railway    shares 

and  debentures 22,418.400    0  ...      22,567.200    0    ...      24,648,300    0 

Dobybr.tnehbonks 18,783,300    0  ...      18,876,600    0    ...      18,354,000    0 

Do   on    Cr^it    Foncier 

bonds   4,727,900    0  ...        4,714.200    0    ...        1,217,100    0 

DobraiiChcs  064,000    0  ...           660,700    0    ...            751,000    0 

Do  to   the  State  (Con- 
vention, June  10. 1857)       60,000,000    0  ...      eO.OOOjOOO    0    ...       60,000,000    0 
Qovemment  stock  reserve...       H,980,760  14  ...      12,980,760  14    ...       12,980,760  14 
Do  disposable 66,460,668  81  ...      6«>,4«0,II68  81     ...       66,473,568  81 

.  ^ 
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Rentes  Immobilise  (Law 
of  June  9,1857)    100,000,000    0 

Hotel  aud  furniture  ot  the 
bank,  and  landed  pro- 
perty branthea 7,760,728    0 

Expenses  of  maDagenteut  ...  49,432    0 

Advances   to   the    City   of 

Paris   8,600,000    0 

Sandries 32,987,409  38 


100,000,000    0 


7,758,908    0 
26,822  80 

8,500,000    0 
30,961,322  88 


100,000,000    0 


7,467,290    0 
45,603  30 

175.000,000    e 
12,286,625  90 


Total    3,530.965,057  62     ...  3.550.960,695  CI    ...3.193.166,209    3 

The  above  return,  compared  with  that  of  the  preceding 
week,  exhibits  the  following  changes  : — 

IsCBEA.SE.  francs. 

Circulation    41,801,680 

Cash 443,607 

Pecbease.  francs. 

Treasury  account    12,112,860 

Pri-rate  deposits  48,969,425 

Trade  discounts  .' ,..     23,688,750 

AdTances  on  btiUion    238,600 

Advances  on  securities   672,100 

The  outgoings  by  withdi-awals  from  the  Treasury  and  private 
deposit  accounts  have  exceeded  by  far  the  entries  by  a  dimi- 
nution in  the  trade  discounts,  and  have  produced  a  further 
augmentation  in  the  circulation,  the  margin  of  which  is  now 
reduced  to  352  millions.  The  ti*ade  discounts  still  show  an 
increase  of  nearly  300  millions,  compared  with  the  same  period 
last  year ;  and  the  advances  on  securities,  other  than  Treasury 
bonds,  an  increase  of  27  millions.  The  advances  on  securities 
remain  almost  unchanged  since  last  week,  and  neither  the 
Treasm-y  nor  City  of  Paris  have  made  any  reimbursements. 
The  "  rest "'  (discounts  and  sundry  interests)  has  increased  by 
about  two  millions. 

The  Bourse   has  passed   another   good   week,  the   rise  in 
Rentes  having  continued  steadily  day  by  day  from  the  date  of 
my  last  letter  down   to   Tuesday,   when   a   further  I  to  f  per 
cent,  had  been  gained.     The  premium  of  4  per  cent,  having 
been  recovered  and  passed,  some  large  holders  were  naturally 
tempted  to   realise,   and  the   upward   movement    met    with 
a  slight  check  in  the  Wednesday's  market,  without  however 
the  confidence  being  diminished.     A  large  business  in  primes 
at  considerably   higher  rates  is   done.     Yesterday,  with  the 
loan  at  88f  55c,  buyers  paid  89f  5c  for  the  end  of  January,  and 
89f  75c  for  the  end  of  Febi-uary,  with  the  option  of  cancelling 
the  bargain   at  a   sacrifice   of  50  centimes  per  5f  of  Rente. 
The  large  amount  of  dividends   paid   this  month   is  supple- 
mented by  the  quai-ter's  house   rents,  which  fell  due  on  the 
15th,    and,    as     is    the     custom    in     France,     is     collected 
as    rigorously    as    an    accepted     bill.      As     all    the    capi- 
tal   for    investment     is    drawn    to    the    loan,     the     mis- 
cellaneous  stocks  have  generally  not  improved  in  the  same 
degree  as  the  Rente.     Three  per  Cents,  also  are  less  buoyant 
than  Fives  in  consequence  of  the  arbitrwjes,  holders  selling  the 
old  stock  to  invest  in  the  new,  which  returns  a  higher  rate  of 
interest,  and  of  which  a  coupon  will  be  detached  in  February. 
Italian  stock  has  been  heavy  from  the  emban-assments  of  the 
National  Bank,  which  has  Seen  forced  t«  ask  for  time  to  pay 
the  instalment  of  40  mUlions  it  had  engaged  to  fm-nish  the 
State  by  its  treaty.     Bank  stock  has  unproved,  iifter  remain- 
ing almost  stationary  since  the  payment  of  the  dividend ;  it 
has  still  a  mai-gin  for  a  further  rise,  as  with  the  forced  cur- 
rency, its  present  large  profits  are  not  likely  to  be  diminished, 
and  this  stock,  which  was  formerly  capitalised  at  a  lower  rate 
of  interest  than  the  funds,  returns  at  its  present  pnce  7^  per 
cent.     The  check  in  the  recovery  of  Rente  was  not  of  long 
duration;  the  upward  movement  continued  to-day,  the  loan 
gaining  50  centimes  for  cash  and  45  for  the  account.     The 
scrip  is  now  at  i\  premium.     Railway  shares  are  firmer,  but 
the  credit  companies  are  neglected,  the  Comptoir  d'Escompte 
being  the  only  exception.     Some  transactions  haTe  been  done 
in  Spanish,    1872,    at    2Cli.      The   following    are  to-day's 
prices:—  ' 

Jan. 

Pr«"    68  82*  64  47* 

FiTeo,  ;iL'l  paid 88  10     89    0 

Do  all  paid  tip   8«     5!A 

Foor-and-Half  78  76 

MorjfM  Loan  (ca»h) 505     0 

}^^" 65  75 

Italian  Tobacco 480    0 

Ottoman  Five*  "  53  50 

Ottoman,  18C9  .'"'"  3og     q 

Roaaia,  1870 97 

Spanish  Exterior  ."  2ii 

United  Statei  5-20   ,.'.  106- 

Pemvian    gl  f^ 

Honduraa  138  75     jg,  jg 

Bank  of  France  (caab) 4810 

'-'                   ■  coropto  020 

t  '                      r  846 

<-r                     r 415 

«•  ,al8  

ii"  .  ^ria  ot  d»» P. Baa 

Piriaian  Uaa  ,-. 702  60     '.'.'.'.'..'."  '696    0 

Northern  liaiiway 980     0     qhh  75 

Woatem :,]',    it     '.',['',["'_    ':,\7  m 


0     4380    0 

0    050    0 

0    835    0 

0     408  76 

686  25     68fi  25 

l^ao    0    1237  60 


f       c 

Orleans 833  75 

Eastern  517  50 

Paris-Mediterranean 855    0 

Soutliern  580     0 

bouth  Austrian  Lombard 438  75 

Suez  Canal 387  50 


f 
835 
520 

856 
578 
438 
888  75 


e 

0 

0 

25 

75 

75 


M.  Thiers  in  his  Message  two  months  back  announced  that 
at  that  date  a  sum  of  1,750  millions  had  been  paid  upon  the 
loan  of  3i  milliards.  During  the  two  months  that  have  since 
elapsed  a  further  sum  of  450  millions  has  been  received  by  the 
Treasury,  the  payments  last  w^eek  amounting  to  2,200  millions. 
The  total  amount  of  Rente  subscribed  was  206  millions,  of 
which  94  millions  is  now  fully  paid  up.  The  payments  in 
anticipation  are  made  principally  on  the  subscriptions  taken 
in  the  provinces,  where  490,000  scrip  certificates  were  issued  ; 
of  that  number  340,000,  or  nearly  three-fourths,  have  Ijeen 
entu-ely  liberated.  Thus  about  one-half  of  the  loan  may  be 
considered  as  definitively  classed,  and  withdrawn  from  the 
market.  Coming  so  soon  after  the  loan  of  two  miUiards,  in 
1871,  this  power  of  absorption  by  the  savings  of  the  country 
shows  how  immense  are  the  resources  of  France.  Deducting 
the  small  portion  of  the  two  loans  which  remain  abroad,  a 
sum  of  four  milliards  has  been  invested  in  less  than  two  years, 
and  at  the  same  time  nearly  the  whole  of  the  gold  circulation, 
which  probably  amounts  to  two  milliards  more,  has  been 
taken  for  hoarding,  for  the  Customs  returns  show  that  a  very 
small  portion  has  left  the  countiy. 

The  periodical  Customs'  tables  just  issued  give  the  follow- 
ing  as  the  foreign  trade  of  France  during  the  first  eleven 
months  of  1872.  For  a  comparison  with  former  years  it  is 
necessai-y  again  to  go  back  to  1869,  which  is  the  last  year  in 
which  the  returns  for  the  eleven  months  were  made  up  : — 
Imposts. 

, First  Eleven  Months  of , 

1872.  1869. 

francs.  francs. 

Articles  of  food 745,555,000     631,795,000  ' 

liaw   materials   and   natural   pro- 
ductions     1,843,925,000     1,812.028,000 

Manufactures    434,629,000     243,733,000 

Other  articles 166,451.000     130.752,000 


3,190,560,000  2,824,307,000 

Exports. 

Manufactures    1,889,820,000  1,621,280,000 

RatT   materials,   articles    of   food, 

and  natural  productions  1,277,507,000  1,106,405,000 

Otberartiolfis 170,671,000  118,804,000 


3,337,998,000     2,846,495,000 

The  imports  during  the  month  of  November  amounted  to  30*; 
millions,  and  the  exports  to  SlOj  millions ;  the  former  com- 
pared with  October  show  an  increase  of  15i  millions,  and  the 
latter  a  decrease  of  47J  millions. 

In  the  summary  of  the  return  for  last  month  it  was  shown 
that  the  excess  of  exports  of  breadstuffs  over  imports  in 
September  and  October,  the  first  two  months  of"  the  new 
crops,  amotmted  to  a  value  of  63  millions ;  the  month  of 
November  being  added,  the  amount  is  raised  to  88  millions 
added  to  the  wealth  of  France  by  the  abundant  harvest.  Among 
the  articles  which  have  chiefly  contributed  to  the  increase 
compared  with  1869  may  be  mentioned,  in  the  imports,  wool 
from  217  millions  to  297,  chemicals  18  uiillions  to  06,  pottciy 
1  to  5,  cotton  yam  9  to  39,  woollen  yam  12  to  17,  woollen  tiss;i«» 
58  to  93,  cotton  tissues  22  to  76,  machinery  12  to  21.  In  tlic 
exports: — Silk  tissues  420  to  436  millions,  leathern  goods  55 
to  118,  plate  and  jewelry  18  to  31,  machinery  13  to  24,  tools  87  to 
63,  refined  sugar  68  to  105,  coi-n  and  flour  76  to  224,  and 
spirits  60  to  74.  Wines  have  decreased  from  24i  to  233, 
France  has  of  late  years  become  a  large  purchaser  of  cattle 
and  meat  for  consumption.  Referring  back  to  a  period  o! 
ten  years  her  exports  have  remained  stationai-y,  at 
millions;  while  her  imports  of  cattle  have  increiiaed  :. 
from  64  millions  to  165,  and  of  Ivash  and  salted  meats  Irom 
8  to  26.  :  •. 

The  movement  of  the  precious  metals  during  the  same 
period  was  as  under : — 

IXPOBTH. 

, l>'ir»t  E!ov«n  Months  of , 

1872.  1869. 

francs.  francs. 

Gold  bullion  17.617,100  I51.H6ft.2Sr 

Gold  coin    110,281,280  

Silver  bullion    53,513,706  

Silver  coin 197.997,560  ;.,,-..■,■. 


379,409,6;!(: 

Exi-OBTS. 

Gold  bullion  6,I37,ii- 

Gold  coin   ; 173,03.'t,60i) 

Silver  bullion 16,062,585 

Silver  coin _.  .86,826,365 


600,703,612 

.Sr.,'^44.87.'! 


281,0«U,r>.-,0     250,614,435 

The  exports  being  deducted  from  the  imports,  the  stock  Of 
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gold  and  silver  will  be  found  to  have  increased  by  98  millions 
of  fi-ancs.  It  will  be  seen  that  the  low  jjrice  of  silver  and  the 
dovible  standard  in  France  are  pi-oducing  their  natural  com- 
bined effects.  While  the  exports  of  gold  have  exceeded  the 
imports  by  52  millions,  Frauce  has  received  149  millions  of 
silver  more  than  she  has  exported. 

A  dispute  has  been  for  some  time  past  pending  between  the 
Eastern  Railway  Company  and  the  Government  relative  to  the 
compensation  allowed  to  the  foi-mer  for  the  portion  of  its  net- 
work ceded  to  Germany.  It  will  be  remembered  that  a  de- 
duction of  325  millions  was  allowed  by  Germany  from  the  first 
payment  of  two  milliards,  for  the  lines  in  Alsace  and  Lorraine, 
which  Germany  recognised  as  private  property,  and  for  which 
the  French  Government,  on  its  side,  undertook  to  pay  to  the 
railway  company  an  annuity  of  16J  millions,  representing  in- 
terest at  5  per  cent,  on  the  lines  of  which  the  company  had 
been  deprived.  The  company  has  constantly  maintained  that 
the  rate  of  interest  was  insufficient,  as  the  State  was  at  the 
same  moment  borrowing  money  at  a  much  higher  rate  of  inte- 
rest. A  BiU  has  now  been  presented  to  the  Assembly  by  the 
Minister  of  Public  Works  for  the  concession  to  the  same  com- 
pany of  nine  sections  of  new  line,  together  200  miles  in  length, 
to  unite  the  severed  portions  of  the  network,  and  re-establish 
the  inteiTupted  communications  with  Belgium  and  Switzer- 
land ;  the  Bill  at  the  same  time  gives  satisfaction  to  the  com- 
pany relative  to  the  indemnity.  The  other  great  companies 
have  also  claims  on  the  Government  for  the  damage  done  to 
their  property,  but  the  question  of  the  distribution  of  the  loss 
wiU  be  made  the  subject  of  an  ulterior  measure.  An  estimate 
of  the  material  injuiy  done  to  the  lines  by  the  total  or  partial 
destruction  of  bridges,  buildings,  and  permanent  way  by  the 
enemy,  or  by  the  French  for  purposes  of  the  defence,  has 
now  been  made,  and  although  the  amount  is  lai-ge,  it  is  not 
out  of  j)roportion  to  the  magnitude  of  the  war.  It  will  be  seen 
by  the  following  table  that  the  damage  was  caused  by  the 
French  and  Germans  in  about  equal  shares : — 
Damage  by  the — 
Fro  " 
Lino  3. 

Western    

Northern 

Lyons    

Orleans 

Eastern 


French. 

Germans. 

Total. 

li-anoa. 

francs. 

francs. 

C,C97,395     .. 

.      5,287,274     . 

.     11,984.669 

1.719,309     .. 

487.927     . 

.       2,507,236 

1,142.704     .. 

3.512.855     . 

.       4,655,559 

341.499     .. 

1,665,057     . 

.       2,006,556 

5,690,000     .. 

6,210.000     . 

.     10,900,000 

Total 15,590,907     ...     10,163,113     ...     31,754,020 

The  Eastern  railway  at  the  outbreak  of  the  war  comprised 
a  total  of  3,165  kilometres  (iths  of  a  mile),  of  which  2,876  were 
in  working,  and  289  conceded  or  in  course  of  construction. 
The  portion  ceded  to  Germany  consisted  of  743  kilometres  of 
the  farmer,  and  97  of  the  latter — together,  840  kilometres. 
The  new  lines  now  conceded  are  estimated  to  cost  103  millions 
of  francs,  or  an  average  of  20,480/  per  English  mile  ;  the  com- 
pany engages  to  execute  them  within  a  period  of  ten  years  at 
its  own  cost,  the  Government  guaranteeing  an  interest  of  4 
per  cent,  as  for  the  whole  of  the  new  net  work.  With  respect 
to  the  indemnity  of  325  millions,  the  Government  now  pro- 
poses to  increase  the  annuity  from  16J  millions  to  2O2  millions, 
that  sum  being  equivalent  to  the  net  rate  of  issue  of  the  loan 
of  1871,  or  79f  26c  for  each  five  francs  of  Rente,  the  Govern- 
ment admitting  that  the  railway  company  had  a  right  to  be 
treated  on  the  same  terms  as  the  subscribers  to  the  loan.  The 
Government  also  discharges  the  Eastern  Company  from  the 
payment  of  a  proportionate  part  of  the  debt  due  for  interests 
paid  on  the  guarantee,  and  which  the  company  should  have 
reimbursed  when  the  traffic  returns  exceeded  a  stipulated 
amount. 

The  Credit  Mobilier  Company  has  just  held  its  first  meeting 
of  shareholders  since  its  i-econstitution  a  twelvemonth  ago. 
The  new  company  was  then  formed  with  a  capital  of  80  mil- 
lions, represented  by  the  assets  of  the  old  company,  estimated 
at  48  millions — two  new  stares  of  500f  each  being  given  for 
five  of  the  old,  and  the  remainder  by  an  issue  of  64,000  shares 
of  500f  at  par.  The  assets,  consisting  almost  wholly  of  claims 
on  the  Immobiliere  Company,  not  realisable  at  present,  the 
working  capital  has  been  limited  to  the  32  millions  produced 
by  the  new  creation.  The  first  year's  business  has  never- 
theless yielded  gross  profits  to  the  amount  of  5,651,690f, 
reduced  by  expenses  of  management  and  of  first  establishment 
to  4,S0O,0OOf .  The  board  of  directors  would  have  postponed 
the  question  of  distributing  a  dividend  until  the  ordinary 
meeting,  to  be  held  in  AprU..  The  present  extraordinary  meet- 
ing was  only  called  at  the  requisition  of  a  body  of  the  share- 
holders holding  more  than  a  twentieth  of  the  total  capital,  and 
whoseobjectwastoobtainafirstshare  of  profits.  The  impatience 
of  the  old  shareholders  may  be  understood,  for  they  had  received 
no  dividend  since  1806.  The  directors  did  not  oppose  the 
wishes  of  the  meeting,  and  a  resolution  to  pay  immediately  a 
sum  of  12f  50c  per  share  was  agrted  to.  The  meeting  had 
next  to  elect  a  definitive  board  of  directors,  as  that  of  the 
former  company  had  only  remained  in  office  provisionally. 
Baron  HauBsmann,  the  chairman,  and  MM.  Eynaud  and 
Wallut  wt-re  again  chosen,  with  MM.  Chagot,  Gautier,  and 


Gotz,  to  replace  MM.  Vandal,  Grieninger,  and  Mallet,  who  with- 
drew. Under  the  management  of  Baron  Haussmann,  this 
unfortunate  company  is  in  a  fair  way  of  recovering  from  its 
embarrassments.  In  addition  to  the  12f  50c  now  to  be  paid,  a 
sufficient  balance  remains  to  distribute  a  like  sum  in  April. 
The  results  obtained  are  the  more  satisfactory  that  the  net 
profits  of  nearly  five  millions  have  been  earned  from  a  working 
capital  of  32  millions,  the  whole  of  which  was  only  paid  up  in 
August  last. 

The  Minister  for  Honduras  in  Paris  has  wiitten  to  the 
journals  a  letter,  apparently  in  reply  to  questions  or  com- 
plaints from  bondholders  of  the  loan  contracted  in  France  in 
1869,  informing  the  public  that  the  funds  of  that  loan  and  the 
bonds  remaining  were  handed  over 'to  MM.  Bischoffsheim  and 
Goldschmidt  of  London,  that  a  committee,  composed  of  MM. 
Carlos  Guttierrez,  Leopold  David,  and  R.  Barnes,  were 
appointed  general  trustees  to  superintend  the  construction  of 
the  railway  and  pay  the  dividends  and  contractor's  bills,  and 
that  those  bankers  and  trustees  have  established  an  agency  in 
Paris,  to  which  parties  interested  must  address  their  applica- 
tions, and  over  which  he,  the  Minister,  in  accordance  with 
instructions  from  his  Government,  has  no  control  beyond  one 
of  "  public  order."  The  precise  value  of  these  last  words  is 
not  very  clear,  but  the  Minister  evidently  means  to  say  that 
he  declines  to  assist  the  bondholders  in  any  way,  or  to  inter- 
vene between  them  and  the  trustees  or  his  own  Government. 

Two  new  international  banking  companies  are  announced 
as  in  course  of  formation;  the  one  is  the  firm  of  Dei-vieu, 
Chenaud,  and  Co.,  at  Alexandria  in  Egypt — capital  2,500,000f — 
in  co-operation  with  the  Societe  Financiere,  of  Paris,  and 
MM.  Perier  and  Co.,  Blacque  Vignal  and  Co.,  Paccard  and  Co., 
and  others.  M.  Dervieu,  one  of  the  chiefs  of  the  new 
establishment,  is  a  banker  long  settled  in  Egypt ;  the  second, 
M.  Chenaud,  is  late  manager  of  the  branch  of  the  Comptoir 
d'Escompte,  at  Alexandria.  The  other  new  company  is  a 
Franco-Brazilian  Bank,  with  a  capital  of  ten  millions,  and 
having  its  seat  in  Paris.  It  is  founded  under  the  auspices  of 
MM.  Blacquo  Vignal,  Baron  Selliere,  and  a  number  of  French, 
Swiss,  or  Brazilian  bankers  or  capitalists. 

A  company  has  also  been  formed  for  constructing  and 
working  the  five  lines  of  tramways  in  Paris  for  which  the 
Societe  Financiere  has  obtained  the  concession.  The  capital 
of  five  millions  of  francs,  in  10,000  shares,  has  already  been 
subscribed. 

M.  Michel  Chevalier  publishes  in  the  Presse  two  articles  on 
the  finances  of  France  in  1872.  Referring  to  the  loan  of  three 
milliards,  he  remarks  that  if  there  are  real  grounds  for  satis- 
faction at  the  result  of  the  subscription,  the  financial  combi- 
nation by  which  it  was  effected  is  open  to  criticism.  He  be- 
lieves that  the  system  of  a  perpetual  Rente  has  served  its  time, 
and  charges  the  Assembly  with  laxity  in  not  examining  the 
varicus  plans  submitted  to  it,  the  more  so  that  the  Govern- 
ment had  not  given  such  proofs  of  financial  capacity  that  the 
Chamber  should  accept  blindly  its  projects.  A  system  which 
M.  Chevalier  looks  on  with  favour,  is  that  of  taking  the  ofiicial 
price  of  issue  as  a  minimum,  and  admitting  the  demands  with- 
out reduction  if  above  that  price,  in  the  order  of  their  eleva- 
tion. By  that  means  serious  investors  would  not  have  been 
put  off  with  a  small  fraction  of  their  subscriptions,  while 
foreign  speculators,  who  took  part  in  the  loan  only  to  gain  apre- 
mium  in  selling  it  to  the  public,  were  able  to  gorge  themselves 
with  it.  M.Leon  Say  recently,  while  Prefect  of  the  Seine,  proposed 
to  adopt  this  method  for  the  coming  municipal  loan.  The 
loans  with  drawings  for  prizes  raised  by  the  City  of  Paris 
under  the  Empire,  were  also  covered  on  terms  involving  a 
much  lighter  annual  charge,  and  M.  Chevalier  believes  that 
this  system  might  have  been  employed,  if  not  for  the  total 
amount,  at  least  for  a  milliard.  He  also  thinks  that  M.  Bar- 
tholony's  plan,  by  which  the  entire  amount  would  have  been 
amortised  in  fifty  years,  was  worthy  of  being  taken  into  con- 
sideration ;  but  the  various  proposals,  although  they  attracted 
the  attention  of  the  public,  found  no  favour  with  the  Assem- 
bly, which  treated  them  as  trifles,  and  voted  with  railway 
speed  everything  that  was  presented  to  it  by  the  Government. 
The  Budget  of  1873  is,  he  remarks,  open  to  the  same  reproach 
of  precipitation.  For  those  of  the  years  1870  to  1872  the 
Assembly  had  little  time  for  reflection,  but  the  defects  in  that 
of  1873  can  only  be  explained  by  the  attention  of  the 
Government  and  of  the  Assembly  being  absorbed  by 
political  anxieties.  In  the  expenditure  tLe  different 
parts  are  disproportioned  to  each  other ;  the  eco- 
nomies are  ill-advised,  sparing  what  should  have  been 
reduced,  and  cutting  down  what  should  have  been  spared.  In 
the  receipts  also  taxes  were  increased  at  the  risk  of  impairing 
the  sources  of  the  public  prosperity,  and  no  attention  was 
paid  to  the  axiom  that  for  a  nation  to  repair  its  losses,  the 
liberty  of  the  instruments  of  labour  should  be  increased  rather 
than  diminished,  as,  according  to  the  maxim  of  Montesquieu, 
the  productiveness  of  labour  is  in  direct  ratio  to  the  liberty  of 
it.  The  Budget  of  1873  must,  he  continues,  inevitably  result 
in  a  deficit,  for  two  reasons — the  first  is,  that  the  duty  on  raw 
material  is  laid  down  as  income  for  a  sum  of  93  millions,  and 
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the  indirect  taxes  are  calculated  to  produce  160  millions  more 
than  in  1872  ;  the  second  is,  that  the  Assembly  was  too  easy 
ia  admitting  the  demands  for  extraordinary  or  supplementary 
credits.  The  credits  of  that  kind  voted  in  1872  amounted  to 
no  less  than  165  millions,  and  in  most  cases  they  were  only 
applied  for  after  the  outlay  had  been  made.  The  public,  he 
considers,  now  bears  as  heavy  a  burden  of  taxes  as  it  is  possible 
to  support,  and  to  inci-ease  it  further  would  be  an  act  of  im- 

Erudence.  The  only  means  of  an-iving  at  an  equilibrium  is 
y  means  of  reductions,  the  largest  share  of  which  should  be 
made  in  the  war  estimates,  which  are  now  larger  than 
imder  the  Empire.  A  large  military  estabEshment, 
he  says,  would  only  be  justifiable  with  the  hope  of 
a  speedy  revenge,  and  such  an  attempt  at  this  moment  would 
be  as  great  an  error  as  the  continuation  of  the  war  after 
Sedan,  and  woiild  produce  even  more  fatal  consequences. 
He  abstains  from  touching  on  the  economical  laws  of  the 
year,  as  they  are  ali-eady  condemned ;  that  on  merchant 
shipping  can  only  create  obstacles  to  the  export  trade, 
which  France  had  every  reason  to  develop,  and,  joined  to  the 
duty  on  raw  material,  must  cause  the  delight  of  foreign 
countries  which  fear  the  competition  of  French  manufac- 
tures. While  regretting  that  the  year  1872  leaves  so  much 
room  for  criticism,  M.  Chevalier  believes  that  there  are  rea- 
sons to  expect  that  that  of  1873  will  be  more  satisfactoiy,  for 
the  new  Minister  of  Finance  bears  a  name  which  obliges  him 
to  spare  no  effort  to  rectify  the  present  financial  system,  and 
abofish  such  antiquated  and  detestable  conceptions  as  the 
two  taxes  just  mentioned. 

The  Paris  Savings'  Bank  has  already  published  a  report  of 
its  operations  in  1872,  which  exhibits  the  following  results 
compared  with  1871  and  1869,  the  last  year  before  the  war  : — 
Deposits :  1872,  175,917f  for  a  total  sum  of  12,629,128f;  1871, 
79,827f  for  5,938,778f;  18G9,  316,132f  for  23,065,774f.  The 
number  of  new  accounts  opened  in  the  three  years  respectively 
was  23,536f,  9,397f,  and  316,132f.  Reimbnnements :  1872, 
61,373f  for  a  total  of  12,567,391f ;  1871,  70,434f  for  9,379,010f ; 
1869,  93,38of  for  20,427,761f.  The  number  of  accounts  closed 
in  each  of  the  three  years  was  25,708,  18.161,  and  31,655.  The 
relatively  small  number  of  integral  withdrawals  in  1871  was 
due  to  the  large  number  of  accounts  closed  in  the  previous 
year — that  of  the  war — when  they  amounted  to  38,575  ;  the 
reimbursements  then  reached  a  sum  of  24,697,389f,  against 
I4,550,517f  of  deposits.  The  revival  of  confidence  with  the 
activity  of  trade  has  caused  the  deposits  in  the  pre- 
sent year  to  again  exceed  the  reimbursements.  The 
sums    invested    in     Rente   in   the   name   of  depositors   was 


2,973,696f  in  1872,  l,747,309f  in  1871,  and  2,542,306f 
in  1869.  Those  sums  do  not  include  the  conversion  of  deposits 
into  5  per  cent.  Rente  in  the  loans  of  1871  and  1872.  In 
I  1871  depositors  enjoyed  the  privilege  of  making  subscriptions 
not  deducible,  and  the  sum  thus  invested  was  2,096,747f ;  in 
1872  they  only  received  a  proportionate  share  in  the  allotment, 
and  the  amount  was  but  lll.lOOf .  The  item  of  transfers  from 
the  Paris  Savings'  Bank  to  those  in  the  departments,  and 
vice  versa,  shows  that  the  migration  of  the  working  classes 
from  Paris  to  the  departments  has  been  arrested.  In  1871 
the  number  of  transfers  to  Paris  had  been  853,  and  from  Paris 
2,050  ;  in  1872  the  transfers  to  the  capital  increased  to  1,218, 
while  those  from  it  fell  to  1,767 ;  the  balance,  which  has 
always  been  against  Paris,  has  thus  nearly  returned  to  the 
normal  rate,  as  in  1869  the  numbers  had  been  1,187  and  1,481 
The  total  amount,  including  interests  capitalised,  standing  to 
the  credit  of  depositors  in  the  close  of  each  of  the  three  years 
was  35,454,123f  in  1872,  36,990,601f  in  1871,  and  54,180,747f 
in  1869. 

The  Madrid  journals  give  the  following  as  the  results  of  the 
subscription  to  the  Spanish  loan  of  the  12th  December  last : — 
Amsterdam,  Brussels,  and  Antwerp,  165  millions;  London, 
57  ;  Paris,  48 ;  Spain,  24 ;  Italy,  2  ;  Portugal,  400,000.  As 
the  amount  to  be  issued  was  250  millions  of  pesetas,  and  the 
sum  subscribed  nearly  300  millions,  the  demands  were  reduced 
by  one-sixth.  The  greater  portion  of  the  applications  from 
Amsterdam  and  Paris  form  the  subscription  of  the  Banque  de 
Paris  et  des  Pays  Bas,  which  amounted  to  125  millions,  and 
evidently  represent  the  advances  made  by  that  establishment 
to  the  Spanish  Government. 

The  following  are  the  latest  quotations  of  the  Havre  produce 
markets  per  50  kilos,  duty  paid : — 

Cotton. — New  Orleans,  very  ordinary,  124f;  low,  114f ;  Georgia, 
very  ordinary,  118f;  Sorocaba  (Brazil),  ordinary,  1191;  Oomrawuttoe, 
good  ordinary,  8 "f;  Bengal,  (!2f.  Sales  last  week,  17,052  bales;  im- 
portations, l"l,44o ;  stock,  207,038,  of  which  C3,20O  from  the  United 
States,  against  148,010  and  49,540  at  the  same  date  last  year. 

COPFEB.— In  bond :  Rio,  9Cf ;  Hayti,  99£  50c  ;  Malabar,  lOGf ; 
Santos,  99f;  Bahia,  '.)3f.  Importations  last  week,  17,459  hags;  do- 
liveries,  5,940  and  IG  tiercos ;  stock  on  13th,  90,499  bags  and  43  tierces, 
against  152,807  and  2,3G0  at  same  dato  last  year. 

Hides. — Jlonto  Video,  salted  ox,  90f;  dry,  157f  50o;  dry  cow, 
163£  50c;  Rio  Grande,  salted  cow,  86f ;  dry  heavy,  149f ;  Pernambnco, 
salted,  85f  50c  ;  Valparaiso,  85f  ;  Buenos  Ayres,  horse,  70f  50c. 

Wool. — Buenos  Ayres,  unwashed,  lG7f  SOc  to  210f;  Monte  Video, 
240f  to  2GCf ;  Chili,  200f ;  Spanish,  195f  per  100  kilos. 

Tallow. — La  Plata,  sheep,  olf  75c ;  Monte  Video,  ox,  63£  75o ;  New 
Orleans,  51f. 


THE    PUBLIC    REVENUE    AND    EXPENDITURE. 
The  following  are  the  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1,1872,  and  January  11,  1873  :^ 


REVENUE  AND  OTHER  RECEIPTS. 


EXPENDITURE  AND  OTHER  PAYMENTS. 


Balflnco  on  iBt  April,  187: 

Bank  of  Kngland    

Baulc  of  Ireland  


REVENUE. 

Cnttoros 

ExciM....„ 

Stamps  

Taie» 

Income  T«x 

Pcit  OfflM , 

Talegraph  Bcrvica 

Crown  Lands    

Hiic«naneoas  , 


Budget 

Estimate 

for 

1872-73. 


9.7no,ooo 

2,300,000 
6,940,000 
4,770,000 
850,000 
376,000 
3,SOO,000 


Total  Excrvqitbb  Receipts 


To  J:i:!,  11, 1973.     Same  time  last  year.. 


20,090,000  I6,332,«W 
23,310,00«18,1«:000 


J5  £        ,        £       \        £       u  KXPENDITURE. 

7,706,93*  ]  3,678.916:  |  Interest  of  Debt  

1,636,728  1,3*1,620'  I  Otherchsrgeson  Consolidated  F'nd 

9,343,662. 7,023,436  ;  Supply  Services  voted  by  Parlla- 

i     meut   


Rerenae 71,626,000 

OTIIEK  RECEIl'TS. 

Advances,  under  various  Arts,  repaid 

Moaey  raUed  for  fortifications 

Temporary  advances  not  repaid „.. 


7,667,000 
466.000 

2,819.000 

3,580,000 
735,000 
2«5,000; 

3,147,691. 


(1S,993,C00 
16,297,a00: 
I  7,629,000] 
i  •t68,0C0l 
'  2,496,0001 
3,400,0(K) 
j  5S,-,,00Oi 
I  286,0001 
I  3,742,080: 


'53,189,694 


2,242,066 


60,864,080 


2,242,066- 


2^18,692 

(  2,3o61ooo 


ToUls 


Expenditure 

OTIlEll    I'AYMENTS. 

Advances  under  various  Acts 

Expenses  of  fortlfiCMtions 

j  Exchequer  Bills  paid  oil" 


Budget 

Estimate 

for 

1872-73. 


Total  Excbeqckb  Isems 


To  Jan.  11,1873.  .Same  time  last  year. 


26,SSO,OOC  24,168.336 
1,730,000;  1,245,678 

42,703,00032,148,637 


7U13,000 


4,318,692    Surplus  Income  apijlicd  to  reduce  Debt    

Balances  on  J.-inuary  llth,  1873— 

ll     Bank  of  England  » 

I      Bank  of  Ireland 


2,222,367 


307,000 
2,365.078 


1,362,261 

075,006 


24,068,0941 
1,600,109; 

32,763,306 


67,662,660 


4,884,433r 


1,418,147 


146,800 
739,179 


'62.206,107  1 


I 


2,337,326- 


931,624 
613,919 


53,332,408 


Totals 161771,411) 


2,303,126 


1,570,673 


62.206.107 


I      The   following  are  the  Receipts  on   account   of  Kevenuo 
j  daring  the  three  weeks  ending  January  11  : — 

Receipts  of 

Three  Weeks  Ending 

Jan.  11. 

£ 

CtMKJiiiK l,.-.Sfl,000 

Excise _ l,20K,0O0 

Stompe  792,000 

Taxes 1fi,000 

Income  tax 272,000 

Post  Office 200'000 

Telegraphs ICO.OOO 

Crown  lands  20,000 

Miacellonaoas 37,1C7 


Total   4,391,157 

The  total  receiptsof  theweeken(lingDec.21  were  1,403,236/. 


The  Ezchequer  issnes   of  the  three  weeks  on  account  of 
expenditure  were  9,146,246/,  viz.  :t— 

£ 

Interest  of  debt r),739,Cril 

Other  charges  on  Consolidated  fund 1(!2,907 

Supply  senrjces  (including  Telegraph  services;  3,243,088 

9,UC,24G 
During  the  three  weeks  the  cash  balances  have  decreased 

as  follows  :— 

Bank  of  nank  of 

England.  Ireland.  Total. 

£  £  £ 

BalttcesecDec.  21 6,682,145  ...1,402,330  ...     8,084,475 

_       Jon.   11 1,3C2,2«1  ...     'J75,065  ...    2,3:37,320 


Decrease 


.■.,319,884 


427,205 


5,747,149 


6n 
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BANK   RETURNS   AND    MONEY    MARKET. 

BANK    OF    ENGLAND 

Ax  AccorxT  pursuant  to  the  Act  14th  ancl  ISth  Victoria,  cap.  32,  fcr 

the  -week  ending  on  Wednesday,  the  15th  day  of  January,  1873. 

ISSUE  DEPARTMENT. 

Netes  issued £38,602,835     Government  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bulHon     23,602,835 
Silver  bullion  


38,602,835 
BANKING  DEPARTMENT. 


38,602,835 


Proprietors'  capital ...  £14,553,000 

Ro9t  3,457,534 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
divideudaccounts...       7,236,932 

Other  deposits  20,313,437 

Seven-day  and  other 

bills   427,338 


Government  securities  £18,270,325 

Other  securities  18,985,911 

Notes 13,069,010 

Gold  and  silver  coin...         663,045 


45,988,291  45,988,291 

Dated  January  16,  1873.  FRANK  MAY,  Deputy-Chief  Cashier. 

THE  OLD  FORM. 

The  above  Bank  accounts  would,  if  made   out  in  the  old 
form,  present  the  following  reault  :— 


Liabilities. 
Circulation  (including 

Bank  post  bills) 25,961,163 

Public  deposits 7,236,982 

Private  deposits  20,313,437 


Date. 


Oct.      9  .. 

16  . 

23  . 

30  . 
Nov.     6  . 

13  . 

20  . 

27  . 
4  . 

11  . 

18  , 

24. 
1  . 
8  , 

16  . 


Circula- 
tion, 

cxcludinf; 

Biiiik  Post 
mils. 


Dec 


Ju. 


£ 

26.631,960 
20,439,655 
26,017,086 
25,9&t,S6E 
2^,830,180 
25,487^70 
2t,973,216 
24614,94! 


Coin  and 
Bullion. 


£ 

20,383,701 
19,990,636 
10,609,061 
20,013,823 
19,878,810 
19,741,801 
20,925,603 
22,078,448 


25,376,7»3  22,793,932 
24,410,560  23,3W.050 
24,267.725  53,841,492 
26/>40,030  23,063,857 
26,661.205  24.0:4,203 
S6,103,72Ui  24,001,41  W 
26,633,826;  21,266,880 


Depositfl. 


SecorltlM 
in  Banlting 
Departmnt 


£ 

20,328,625 
21,976,968 
25,563,466 
26,690,632 
24,983.362 
27,461,165 
26.650,984 
27,722,056 
26,061,824 
27,411,471 
27,08.5,479 
27,490,353 
32,617,461 
26,351,130 


36,741,774 
31,538,817 
35,127,788 
34,707,837 
34,115,440 
38,412,583 
33,857,360 
33,756,109 
32,371,73H 
31,733,594 
31,239,078 
31  967,369 
37,242,465 
31,691,990 
32,256,236 


£ 

8,731,744 

8,550,981 

8,591,966 

9,058,958 

9,049,630 

9,243,831 

10,952,283 

13,063,498 

12,417,137 

13,8  J3 ,390 

11,576,767 

13,620,777 

13,453,093 

13,037,692 

13,732,066 


Bate  of 

Discount 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Baak  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  m 
as  well  as  ten  years  back,  viz  : — 


Assets.  £ 

Securities 32,703,236 

Coin  and  bullion  24,265,880 


5,3,5n,382  56,969,116 

The  balance  of  Assets  above  Liabilities  being  3,457,534/,  as  stated  in 
the  above  account  under  the  head.  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

Increase.  Decrease. 

£  £ 

Cirnnlation  (excluding  Bank  Post  Bills)  ...  479,895 

Public  deposits  460,068     

Other  deposits    705,921     

Government  securities ...  

Other  securities ■. 564,246     

Bullion    214,468     

Best 39,,535     

Reserve  31,318     

The  following  is  the  oflBcial  return  of  the  ciieques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Jan.  15,  Jan.  8,  Jan.  17, 

1873.  1873.  1872. 

Thursday £12,749.000     £18,878.000  £11,862,000 

Friday  18.222.000     17,743,000  14,590,000 

Saturday  19,706,000     24,789,000  19,725,000 

Monday 21,498,000     19,665,000  19,525,000 

Tuesday    20,647,000     18,200,000  16,935,000 

Wednesday   52,213,000     14,761,000  49,100,000 


Total 145,035,000     114,036,000     131,737,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  .lanuary  16th,  1873. 
The  following  shows  the  amount  of  the  Circulation,  Bullion 
in   both   departments,  Banking  Deposits,  Banking  Securities, 
Reserve,    and    Eate    of    Discount,   for    three    months    ending 
15th  January,  1873  :  — 


At  corresponding  dates 

Jan.  14. 

Jan.  19, 

Jan.  18, 

Jan.  17, 

Jan.  16, 

witli  tlie  present  weeic. 

1863. 

1870. 

1871.. 

1872. 

1873. 

Circulation,    excluding 

£ 

£ 

£ 

£ 

£ 

21,018,848 
4,280,730 
16,772,782 
10,871,348 

23,926  697 
7,313,334 
18,084,776 
15,811,399 

11,583,718 
4,036,316 
21,133,135 
14,535,669 

25,268,430 
4,230,256 
25,221,633 
16,298,099 

2.T  a'Vi  S'5 

7,236,982 
20,313,437 
13,270,825 

Government  securities... 

20,196,727 

17,035,453 
10,917,296 

16,163,015 
13,235,321 

16,813,445 
14,668,614 

18,985,911 
13,069,010 

Reserve  of  notes  8c  coin 

8,436,364 

14,102,169 
4% 

19,364,506 
3  % 

21,990,066 
24  % 

24,936.041 
3  % 

2^266,880 
4i% 

Bank  rate  of  discount... 

»2i 

468  lOd 

92} 
44s    Id 

92Jxd 
65s    Id 

92i 

66s  lOd 

Average  price  of  wlieat 

53s    Id 

Exchange  onPari3(slirt) 

25  15  22i 

25  16  22i 

25  50    65 

25  60  62jr 

—  Amsterdam  ditto... 

11  14i  15 

11  17  17i 

11  17    18 

11  174  18 

12  0    1 

—  IIamburg(3months) 

13  6i    6} 

13  101    lOf  13  lOJ    lOi 

13  9i    9} 

2050 

Clearing-house  return... 

... 

91,101,(100     83,.528,0OO 

131,737,000 

145,035,000 

The  amount  of  the  "other"  deposits,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
3,423,945Z;  in  1870,  an  excess  of  1,049,323^;  in  1871, 
an  excess  of  4,970,120/;  and  in  1872,  an  excess  of 
8,408,088L     In  1873,  there  is  an  excess  of  1,327,526/. 

In  1863,  an  entire  change  was  observable  in  the  tendencies 
of  the  money  and  stock  markets,  and  an  advance  of  1  was 
made  in  the  Bank  rate  of  discount.  Withdrawals  from  the 
Bank  had  been  considerable,  and  being  princioally  for  ship- 
ment to  France,  where  there  had  been  so  great  a  demand  for 
money  that  a  rise  to  5  per  cent,  had  been  adopted  as  its  rate 
of  discount  by  the  Bank  cf  France,  the  latter  was  the  prin- 
cipal cause  of  the  stringency  felt  on  our  side. 

In  1870,  money  was  beginning  to  be  more  in  demand,  trade 
being  brisker,  and  calls  being  due  on  several  foreign  loans 
recently  introduced.  The  French  Government  had  just  com- 
menced a  prosecution  of  M.  Eochefort,  and  the  new  OUivier 
Ministry,  though  still  openly  having  the  support  of  the  Em- 
peror, was  encountering  some  fundamental  difficulties.  At 
home  it  was  understood  that  a  measure  to  settle  the  Irish 
land  difficulty  would  be  brought  in  at  the  meeting  of  Parlia- 
ment. 

In  1871,  monej'  was  very  easy,  the  suspense  caused  by  the 
approaching  termination  of  the  siege  of  Paris  being  still  un- 
removed.  The  trade  of  Lancashire  was  very  prosperous,  and 
accounts  of  reviving  prosperity  were  coming  in  from  all  parts 
of  the  country. 

In  1872,  there  was  a  perceptible  hardening  in  the  quota- 
tions of  discount,  especially  for  short  paper,  and  an  impression 
gained  ground  that  money  would  soon  become  dearer.  In 
support  of  this  impression  there  had  been  a  sudden  efflux  of 
gold  to  Holland  ;  the  money  market  was  also  felt  to  be  deli- 
cate on  account  of  so  much  foreign  money  lying  here,  but  the 
Germans  had  not  yet  made  withdrawals. 

The  account  of  the  Bank  of  France  for  the  week  ending 
January  16  shows  the  following  changes 


Jan.  10.  Jan.  9, 

ASSETS.                                   £  £ 

Casli 31,022.000  ...  3].605,000 

Private  securities 49,185,000  ...  60,173,lK)0 

Treasury  bonds 49,122,000  ...  49,12^000 

Liabilities. 

Notes   114,212,000  ...  112,658,000 

Guvornment  deposits  7,884,000  ...  8,38ll,0()0 

Private  deposits    8,588,000  ...  10,799,000 


Increase. 
£ 
17,000    . 


Decrease. 


983,000 


.  1,051,000 


135,000 
...2,211,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*: — 

PllUSSIAN  BANK— W^ek  ending  J;i  i.  7. 


Jan.  7. 
Assets.  £ 

Coin  and  bullion  27,668,000    . 

Discounts  and  advances 30,892,000 

Liabilities. 

Notes  in  ciri-nliition 45,531,000    . 

Deposits,  SiC 4,227,001)    . 

Acceptances,eni,:orsenient8,&c.    4,731,000    . 
HAMliURO  liANK- 
Jan.  9. 
£ 
Deposi'.s  of  bullion,  .^c 2.183,000 


Dec.  31.  Increase. 

£  £ 

.     27,662.000  

,.     32,253,000  

.     46,rJ0,000  

.      4,166,000  ...       71,000 

4,989,000  

■Week  t-nding  Jan.  9. 

,jiin.  2.  Increase. 

£  £ 

2,601,000 


AUSl'KIAiN  NATIONAL  BANK— Week  ending  Jan.  8. 


Jan.  8.  Dec.  31. 

AssKTS.  £  £ 

Coin  and  bullion  14,293,000  ...    14,293,000 

Discounts  and  advances ».),082,O0O  ...     19,582,000 

Liabilities 

Cii-culnlion....; 32,506,000  ...    31,837,000 


Increase. 
£ 


609,000 


Decrease. 
£ 

...       91,000 
...  1,361.000 

...  1,199,000 

..'.     268,000 

Decrease. 
£ 
...     418,000 

Decrease. 
£ 
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NATIONAL  BANK  OF  BELGIUM— Week  ending  Jan.  9. 

Jan.  9.  Jan.  2.  Increase.        Decrease. 

Asset?.  £  jE  £  £ 

Coin  and  bullion 4,710,000    ...      *,670,000    ...      40,000    

DisconnU  and  advances 10,890,000    ...    10,680,000    ...    211,000 

LUBILIXIES. 

Circulatioc 12,008,000    ...    11,7W.000    ...     2W,000 

Deposits 2,791.000    ...      2,672,000    ...     119,000    

•  Converting  the  thaler  at  38 ;  the  Dutch  florin  at  is  8d ;  the  Austrian  Qorin  at  2s  j 
the  mark  tMineo  at  Is  6d  ;  and  the  franc  at  25f  per  1^ 

Discount  and  Mo^et  Mahket. — Money  is  to-day  about 
the  same  as  a  week  ago,  but  there  was  rather  a  brisk  demand 
on  Tuesday  and  Wednesday.  For  the  moment  money  became 
scarce  in  consequence  of  large  dividend  and  other  payments 
which  were  known  to  be  in  progress,  and  this  scarcity  was 
aggravated  by  the  preparations  in  connection  with  the  Stock 
Exchange  settlement,  which  has  been  on  a  ver}-  large  scale. 
On  Thursday  however  the  demand  slackened,  and  to-day 
money  is  stiU  easier.  Holders  of  bills  are  evidently  keeping 
them  back  in  expectation  of  a  farther  reduction  in  the  Bank 
rate,  and  this  disposition  is  encouraged  by  the  character  of 
the  Bank  return,  which  showed  clearly  enough  that  the  de- 
mand of  the  early  part  of  the  week  had  not  been  more  than 
temporary,  the  deposits  having  increased,  and  the  proportion 
of  reserve  to  liabilities  having  also  improved.  To-day  the 
minimum  rate  in  the  open  market  has  been  4^  to  y,  but  the 
market  is  a  little  unsettled  in  consequence  of  the  abstention 
of  holders  of  bills. 

The  account  of  the  Bank  for  the  week,  as  we  have  said, 
shows  a  considerable  increase  of  strength.  The  reserve  has 
increased  694,000/,  and  the  bullion  214,000/,  the  amount  of 
coin  returned  from  the  country  having  really  been  249,000/, 
and  35,000/  having  been  withdrawn  for  export.  The  increase 
in  private  securities,  caused  by  the  demand  in  the  early  part 
of  the  week,  is  564,000/.  The  public  deposits  have  increased 
460,000/,  and  the  private  deposits  and  the  circulation  has 
diminished  480,000/. 

The  exchanges  have  been  much  the  same  this  week  as  last, 
with  little  business  doing,  and  there  is  no  demand  for  gold  for 
Germany.  The  arrivals  of  gold  next  week  are  estimated  at 
over  a  million  sterling. 

We  subjoin  our  usual  quotations  for  mercantile  paper 
having  various  periods  to  run,  subject  to  the  remark  already 
made  as  to  the  uncertainty  of  the  market  :— 

Bank  bills  —  2  and  3  months ^■jf 

Do  4      —      U  U 

Do  6      -      4  4 

Trade  bills  —  2  and  Smonths 4J. 

Do  4      —      4^ 

Do  G     —     45  5 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  as  follows  :— 

Private  and  Joint  Stock  Banks  at    call 3J  per  cent. 

Discount  houses  at  call    3i  per  cent. 

Do  at  seven  days'  notice     ,s|  per  cent. 

Do  at  fourteen  days' notice   „...     3|  per  cent. 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follows  : — 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5       5 

IJorlin    5  SJ  4 

Bremen    5  5 

Frankfort 5  3*  4 

Hamburg 5  4I 

Amsterdam 5  5 

Bnusels    5  5 

I;*ipz>g -4  ..'.'.."...  5^ 

St  Petersburg 7'  g 

Vienna g  g 

The  continental  open  market  rates  are  lower,  and  a  reduc- 
tion of  the  rate  of  the  Prussian  Bank  is  generally  expected. 

The  Stock  Markets. — Business  this  week  has  been  of  a 
somewhat  varied  character.  The  settlement  of  the  account 
han  occopied  a  great  deal  of  attention,  the  total  cleared  on 
settling  day  at  the  Bankers'  Clearing-house  being  absolutely 
the  largest  which  has  yet  been  settled  on  any  one  day  ;  and 
this  restriction  of  business  has  had  some  effect  in  causing 
prices  to  droop.  The  buoyant  feeling  which  existed  a  twelve- 
month since,  and  which  caused  a  feverish  amount  of  business 
even  during  the  progress  of  the  settlement,  is  entirely  wanting 
now.  At  the  same  time  the  markets  are  substantially  sup- 
ported by  the  money  which  is  coming  in  for  reinvestment,  and 
the  general  feeling  is  consequently  steady,  with  a  distinct  rise 
in  several  stocks  which  happen  to  be  the  favourites  of  the 
moment,  especially  in  some  foreign  stocks,  including  French, 
Egyptian,  and  Russian,  and  the  better  South  American  se- 
curities, and  also  Telegraph  shares.  On  the  other  side,  how- 
ever,  the  speculative  tendency  is  decidedly   adverse  to  any 


general  rise  for  the  moment.  The  failures  which  have  made 
so  much  talk  since  the  beginning  of  the  year,  and  the  appre- 
hensions of  farther  failures  shortly,  encourage  the  specula- 
tive seller,  and  in  the  English  Ejilway  market,  where 
the  depression  is  most  marked,  the  strikes  and  increased 
working  expenses,  with  the  chance  of  a  falling  off  in 
the  increase  of  traffic,  are  additional  temptations  to  operate 
for  the  fall.  In  another  direction  the  bad  dividends  and 
alleged  losses  of  the  discount  houses,  who  have  undoubtedly 
had  a  poor  half-year,  in  consequence  of  the  rapid  rise  in  the 
value  of  money,  have  determined  a  serious  and  exaggerated 
fall,  and  in  so  doing  have  assisted  to  weaken  the  general  tone 
of  the  markets.  There  is  no  doubt  however  that  the  con- 
tinuous ease  of  money  and  the  large  amounts  which  continually 
come  in  for  reinvestment,  are  for  the  time  the  predominating 
influence,  and  when  the  existing  uneasiness  is  dispersed  or 
fully  discounted,  a  rather  sharp  rally  seems  likely  to  take 
place.  To-day  the  markets  were  firm  at  the  opening,  but  re- 
ceded later  in  the  day,  and  the  business  generally  has  been  of 
the  same  character  as  during  the  earlier  part  of  the  week. 

EsroLisn  GovEENiiEyT  Secueities. — The  tone  of  business 
in  this  department  has  on  the  whole  been  good,  though 
depressed  in  the  middle  of  the  week  by  a  somewhat  increased 
demand  for  money  on  Consols,  and  by  the  vague  uneasiness 
to  which  we  have  referred.  The  account  price  however  has 
been  as  high  as  92|-  and  the  money  price  92^-,  and  at  the 
close  of  the  market  this  afternoon  these  prices  are  nearly 
maintained,  the  quotations  being  92  ^^  to  }  for  morey,  and  92i 
to  J  for  the  account. 


Money. 


Lowest. 

Saturday  83 

Monday 92 

Tuesday 92} 

Wednesday  92      92t 


Ulfrhest, 
92J 
92i 
92i 


Thursday  91J 

Friday.. 


921 
92J 


CONSOLS. 

Account. 
Lowest       Highest. 

82i 
.  e2i 
,  92} 
,  92i 
,     92i 


821 


Exchequer  Bills. 
March  and  June 

92|    33  dis  to  Is  pm 

3s  (lis  to  Is  pm 
3s  dis  to  Is  pm 
3s  dis  to  Is  pm 
39  dis  to  Is  pm 
3s  dis  to  Is  pm 


92i 
92} 

m 
m 


mi 

92S  i 

9ai  } 

248  60 
201  3 

108J  9t 


Inc.  or 
Dec. 


i 


of 
of 


-Several 
Cape 

cent.,    1  o- ; 

1^ ;  Queensland, 
1883-5,    1;  ditto. 


these 
Good 

New 


The  following  are  the  changes  for  the  week,   taking  the 
latest  unofScial  prices  for  quotation  : — 

Closing:  Prices        Closing  Prices 
last  Friday  this  dav. 

Consols  for  money 92^} 

Ditto  Kel) 92|  J 

Reduced  3  %    92  /j  -f^    .... 

New  3  %  92J;  ,^      .... 

Bank  Mock,  last  dividend  4}% 247  9 

IndlaStock,  10i%,red.  at  200  Apl.30. 1871    2013 
Do  6  Ji,  red.  at  par,  July  6. 1880  lOSi  j 

ExcHEQUEE  Bills. — 3s  to  2s  pm. 

Colonial  Goteenment   Secueities. 
stocks  have  again  advanced  during  the  week 
Hope,  1900,  are   1   higher;    Natal,  5  per 
Brunswick,  l ;  New  Zealand  Consolidated, 
;  ;    Tasmania,   1  ;    Victoria,    IJ  ;    ditto, 
1894,  1. 

FoEEiaN  OoYEENMENT    Secueities. — This   department 
has  been  by  far  the  strongest  during  the  week,  the  dissatisfac- 
tion of  investors  and  speculators  with  credit  companies'  shares 
and  with  railways,  and  with  the  worst  class  of   foreign  loans, 
almost  limiting  the  outlet  for  profitable   reinvestment    to  the 
better  paying  securities  of  foreign  Governments,  which  are  in 
tolerable   credit.     French   securities   have    been  specially  in 
demand  this  week,  the  rapid  absorption    of  the  new  loan  by 
investors  having   created   a   great  scarcity  of   stock  in  Paris, 
and   operators  for   the  fall,  who    sold   largely  in  October  and 
November,   being  thus   compelled  to  buy   back.      The  new 
loan    has    accordingly   gone   to  4  J    prem.,  as   high   as  the 
premium  due  to   speculation  when  the  loan  was  brought  out. 
Egyptian  stocks  have  also  been  bought,  though  the  run  here 
has  not  been  so  groat  this  week  as  last.     Russian  stocks,  not- 
withstanding  the    rumoared    Central    Aaian    diiliculty    be- 
tween  England   and   Eussia,    have   also    been    in    demand, 
as    well    as    Argentine,    Chilian,    and    the     better     South 
American       stocks.        Spanish        have        also        remained 
steady,    in   spite    of    a  most  adverse    feeling   in    the   mar- 
ket, in   consequence    of  large    repurchases   by    operators  for 
the  fall,  who   are  taking   their  profits.     Turkish  securities, 
which  were  a  few  months  back  in  strong  demand,   have  not 
recovered  the  shock  given  by  the  disavowed  circular,  but  the 
tone  has  been    a   little   better  this  week.     The  readiness  of 
investors  has  however   been   best   shown   this  week  by  the 
eagerness   with    which  the   new  Japanese    7  per  cent,  loan 
of  2,400,000/   has   been   taken   up,  the  applications  having 
amounted  to  nine  or  ten  times  the  issue,  although  the  issue 
price  of  d2^  is  thought  to  be  very  high.     To-day  the  market 
has  baen  without  change,  prices   being  very  firm  at  the  open- 
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ing,  thougli  the  tone  afterwards  was  dull.  In  general  there 
is  an  improvement  for  the  week. 

An  account  of  the  terms  of  the  Japanese  loan  is  given  as 
usual  in  our  Notices  and  Eeports.  The  list  of  applications 
closed  this  afternoon,  and  the  closing  price  is  If  2^  prem. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Closiog  Prices         Closing  Prices       Inc. 
last  Friday.  this  day.         or  Dec. 

Areentine6% 86  8  95  6  

fiitto  1871 9S  6  93  8  

Brajilian  6  %  1865 98  9  98  9  

Ditto  o  %,  1S71  88  9  98  9  

Buenos  Ayres,  1870  90  8  96  8  

Danubian  Principalities  7  %  94i  64  94^  5i       

Ditti  8  % - 88  100  98  100         

Egjptian  1  %,  1862    95i  6^  96s  6J        

Ditto  7%,  1864  , 90i  lOOJ  994  lOOj 

Ditto  7  %,  1866  (RailwsvB) leij  2J  ' 

Ditto  7  %,  1866  (Pastia  Loan) 92k  3i 

Ditto  9%,  1867  105  6 

Ditto  7%,  1868   .». 96  i 

Ditto  7  %,  1870  854  6 

French  National  Defence  loan  6  % ,  1870...  974  84 

(JDitto  6  %,  1871   83}  44 


Ditto  Neur 3t  4  pm     4|  J  pm 

Hungarian 82  3 

Italian  6  %.  1881 641  I 

Ditto  6  %  State  Dcnialn  90  3 

Ditto  6  %  Tobacco  Bonds 92}  34 

Japanese  9  %   1870 Ill  13 

Mexican  3  %    174  \ 

Paraprn.nv  8  %,  1871  05  7 

Ditto  8%,  1872  59  63 

Peruvian  6  %,  1870  76  4 

Ditto  5%,  1872  63  9 

Portuguese  3  %  Bonds,  1863,  &c 41}  2 

Hussian  6  %,  1822  94  5 

Ditto  S%.  1869  644  64 

Ditto  5%,  1862   924  J 

Ditto  6%,  1870   1. 94454 

Ditto  5  %,  1871  93  4 

Ditto  6  %,  1872  91  4 

Ditto,  Anslo-Dutcli,  5  %,  1868  884  74 

Ditto  5  %.  0]  el-Vitebsk  Bonds 82  3 

Ditto  4  %,Nicolai  Raihvay  Bonds 754} 

Ditto6  %,  Moscow-Jaro'law 92  3 

Ditto  5  %,  Charkof-Azof  Bonds 924  34 

Spanish  3% 26}  7 

Ditto  6  %.  1870  78  9 

Ditto  3  %,  1871  26i  } 

Tnrkish6%,1864 87  9 

Ditto  6  %,  1858  714  24 

Ditto  8%,  1862 72}  34 

Ditto  6%,  1865 64*} 

Ditto  6%,  1865   69}  704      ... 

Ditto  6%,  1869 03}  41 

Ditto  8%,  1871   7344 

Uruguay  6  %,  1871    82}  3 


1014  24 

... 

924  34 

105  6 

... 

914  2  rf 

88  4 

+ 

4 

884  9 

4- 

1* 

85  4 

+ 

11 

4|  1  pm 

+ 

1 

82  3 

... 

644  } 

90  2 

93444 

+ 

1 

lU  13 

17f  84 

^ 

1 

69  70 

+ 

34 

62  4 

+ 

24 

76  4 

674  84 

— 

4 

41}  2 

94  5 

044  64 

... 

... 

921} 

06  6 

-t- 

i 

93  4 

91  4 

864  74 

92  3 

... 

754 

— 

1. 

83  3 

... 

824  34 

27  1 

+ 

1 

7S4  84 

+ 

4 

27  4 

+ 

A 

88  90 

4- 

1 

72  3 

+ 

4 

73  4 

+ 

4 

623  1  xd 

+ 

4 

701} 

+ 

4 

64  4 

+ 

1 

744 

+ 

4 

814  2 

- 

1 

Englisu  Eailwats. — The  course  of  business  here  has  gene- 
rally been  towards  lower  values,  and  has  rather  been  assisted  by 
the  incidents  of  the  week  in  the  market,  as  well  as  by  the 
general  causes  which  we  have  above  described.  The  Brighton 
dividend,  at  the  rate  of  4f  per  cent,  per  annum,  though  an 
improvement  of  -t  per  cent,  per  annum  upon  the  corresponding 
dividend  last  year,  has  on  the  whole  been  unfavourably 
viewed,  and  the  Metropolitan  dividend,  at  the  rate  of  2  per 
cent,  per  annum,  caused  a  sudden  fall  in  the  stock  on  Thurs- 
day, which  unfavourably  affected  the  other  markets,  though 
Metropolitan  itself  recovered  on  its  being  understood  that  the 
propc  r  accounts  of  the  half-year  showed  3  per  cent.,  and  that 
the  difference  of  1  per  cent,  was  made  by  setting  asido)  a  large 
sum  for  arrears.  The  reports  of  the  Brighton  and  Sheffield 
lines,  which  have  been  issued,  have  also  been  supposed  to 
show  that  the  increased  working  expenses  are  likely  to  be  a 
serious  matter  to  the  heavy  lines.  On  these  grounds  the  fall 
in  this  department  has  been  rather  general  and  severe — Cale- 
donian, Brighton,  North  British,  Lancashire  and  Yorkshire, 
North-Western  and  Great  Northern  A,  being  among  the 
stocks  which  have  suffered  most.  To-day  the  markets 
were  very  firm  at  the  opening,  in  conseqnence  of  a  report  of 
the  probable  termination  of  the  South  Wales  strike,  but  the 
tone  was  not  maintained,  while  there  was  a  farther  heavy  fall  in 
North  British  and  Caledonian.  In  general  the  depression  for 
the  week  is  very  serious. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quoiations  of  ordinary  stocka,  comparing  the  latest 
unofficial  prices  :— 

Closing  Prices        Closing  Prices       Inc. 


Closing  Prices 
this  day. 
,....     113  6 

112  4 

116 i  74      . 

104  6 
100  2 
124  6 


South-Eastem 106}  7        105}  6}       -       i 

Ditto  Deferred 89j  -} 80  4  +5 

The  quotations  for  the  leading  debenture  stocKs  compare 
as  follows  with  last  week  : — 

ClosiniT  Prices  Closing  Prices       Inc. 

last  Friday.  this  day.  or  Dec. 

Great  Eastern  A  S  %    113  5 

Ditto  1887  Redeemable 112  4 

Great  Western  6  %  Deb 1164  "4      . 

London  and  Brighton  44  % 104  6 

London.  Chat.,  &  Dovor  Arbitration  44  %    10<)  3 
Metropolitan  District  6  %    

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Jan.  11  to  761,072^, 
being  an  increase  of  58,753^  on  the  corresponding  week  of 
last  year.  The  principal  increases  for  the  week  have  been— 
North-Eastern,  10,027/ ;  London  and  North-Western,  10,474/; 
Great  Western,  8,106/ ;  Midland,  6,631/  ;  Great  Eastern, 
4,008/. 

RAILWAY   TRAFFIC   RETURNS. 

Aggregate  Receipta  of 
Week's  Receipts.  Half-yearto  date^ 


Bristol'and  Exeter  

Great  Eastern  

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Westem 
London  ASouth-Western 
London  and  Brighton ... 
Man.,  Shef.,  &  Lncolnsh. 

Metropolitan    

Metropolitan  District  ... 

Midland    

North-Eastern 

South-Eastem 


Amount. 

£ 

7,587 

37.860 

47,041 

55,121 

13,168 

189,615 

26,328 

24,012 

26,752 

8,588 

3,968 

85,466 

87,817 

25,877 


•Caledonian 39,091 

•Glasgow  &Sth.-W63trn.  15,522 

•Great  Western    88.133 

•North  Britisii 29,126 


Inc.  or  Dec. 

' 

Inc.  or  Dec 

on 

on 

Corresponding 

Correspndg. 

week  in  72. 

Amsunt. 

per.  in  "72. 

£, 

£ 

jE 

-f-      532  ... 

15,037 

+     1,198 

-  4,008  ... 

71,753 

+     4.386 

-  1,696  ... 

89,807 

-t-     5,020 

-  2,526  ... 

111,040 

Jr     6.538 

-  1,572  ... 

26.146 

-t-     2,985 

-H0.474  ... 

277,985 

-(-  21,263 

>-      799  ... 

54,370 

-(-     4,948 

--  1,917  ... 

51,080 

+     4,817 

-H  2,852  ... 

51,014 

+     6,314 

-1-     563  ... 

17,052 

-4-       853 

+     602t... 

G,770t  -f          83t 

+  6,031   ... 

100,050 

-J-  15,772 

4-10,027  ... 

177,619 

+  18,053 

-f  1,742  ... 

47,328t 

-     l,008t 

--     327  ... 
--  2,511  ... 

1,149,998 

-f  58,107 

382,817 

-f  30,933 

-1-  8,106  ... 

2,308,082 

+  172,008 

-|-  1,808  ... 

897,420 

-t-  65,460 

761,072     -j-58,753 

•  In  these  cases  the  aggregate  is  calculated  from  the  beginning  of  August. 

t  These  3re  the  aggregates  st.ited  in  this  week's  return.  Tlie  aggregate  of  the 
weekly  returns  as  published  is  54,959/,  showing  an  increase  of  5,838/. 

X  The  aggregates  in  this  case  are  compared  with  a  period  exceeding  by  two  days 
that  of  this  year;  the  sum  of  1,000/  is  deducted  on  that  account,  which  thcreforo 
accounts  lor  the  apparently  small  increase. 

FoEEiGis^  AND  Colonial  Railways.' 
the  changes  for  the  week  : — 

Closing  Prices      Clo.sing  Prices 


-The  following  are 


Inc. 
or  Dec. 


Foreign.  hist  Friday.  this  day. 

Bahia  and  San  Francisco 20(1  20$  1  

Belgian  Eastern  Junction    2^31  2131  

Dutch-Rhenish 241  5  231  41  -       t 

Great  Luxembourg 20f  IJ  204  1  -      1 

Ditto  6  %  Obligations  3}  4  3t  4i  +      i 

Lomberg-Czernowitz 13}  141  131  U*  

Lombardo-Venetian  171  4  17  1  —       1 

Ditto  3  %  Obligations  Oi  10  9310  

Namur  and  Li^go  guaranteed  14f  pr.  anm.  10  4  91  101  —      1 

Ditto  guaranteed  6  %  Preference  213  213  

Sambre  and  Meuse \\\  124  HI  124  

San  Paulo 214  2  214  2  

UutTisH  Possessions. 

Kast  Indian 110  12  110  12  

Grand  Trunk  of  Canada  17i  8i  17J  81  

Great  Indian  Peninsula 10«i  7  106S  7  

Great  Western  of  Canad.l 22}  J  224}  —      \ 

Madras  5  % 106  4  106J  71  +       1 

American  Govebhment  Secuhities. — There  have  been 
the  usual  fluctuations  in  Erie  share,  the  decline  at  one  time 
being  to  47i,  but  the  closing  price  is  better.  American 
Government  securities  have  been  in  demand.  The  following 
are  the  changes  for  the  week  : — 

Closing  Prices        Closing  Prices       Inc. 


this  day. 
921  * 
93}  4 
935  I 
89if  901 
891  k  ^d 
354  65 


or  Doc. 


Caledonian  "'i'im"!  4*  „,„  , 

Qr«t  Northern  tltA       X!?J. 


Diiu.  A :; :    }""!  \ 

Ore«t  Wettem iri  f 

Lucashlre  and  Yorkshire   ....      isa  u 

Lofldon  and  Bnghlod ". „?  , 

Loudon,  Chatham,  and  Dover bl  i  !>'<»*il 

Dlltf.  AruHration  Preference  .;;.■■■■•    t%% K  mJ  i 

mdon  and  Nurtl.-WMrtera   ..; \b\^ \       '«'>*' 

1011  t 
844  1 


this  dav. 
lOlJ  5 


135S  6 
166}  71 
124}  5 
156}  71 
77  1 


London  and  Nuitl.-Westera 

London  and  ttouth-Weitcrn 

Mancliostel,  Bheffleld,  and  Llncoliiihir 
Hetropolltau 


Ditto  D.stiict  Sf  !<' 

Ditto  dltu.  Preference m V 


Midland. 

Nortli  Briilsh  

Nortb-Easieru — Consols 


160}  1 
1041  i 
831  4 
70  1 
291  30 

634  4 

1421  31      142J  3 

781}  7214 

1881  i        164}  61 


cr  Dec. 

-  »4 

-  14 

-■  ii 

I-  i 

-  14 

-  14 

H  1 

-  i 

-  t 

-  li 

^  4 

H  1 

H  1 

-  4 

-  41 

-  i 


1 
i 

It 

1 

U 
1 

1 

"4 


last  Friday. 

(  United  States  6  %  5/20  Bonds,  eichng.  4/«  921  | 

Ditto  1866  Issue 831  4 

Ditto  1867  Is<ue 931  \ 

Ditto  6  %  10/40  Bonds,  exchange  4/'6    ...  894  90 

Ditto  6  %  Funded  Loan   iWll  4 

Atlantic  and  Great  Western  Consol.  Bonds  36i  71 

Erie  Shares  49|  601      4819 

Illinois  Central  Shares lOOi  14      96  7  xd 

Massachusscts  5  %  Sterling  Bonds.  1900...  913  92  4 

Panama  General  Mortgage  7%  Bonds,  1897  03  5  93  6 

Pcurisvlvania  Gen.  Mort.  8  %  Bonds,  1010  93}  41        94  5 

Joint  Stock  Banks. — The  shares  of  foreign  banks  show 
numerous  fluctuations,  those  connected  with  the  East  irre- 
gular, but  the  movement  has  been  generally  upward,  those  of 
Metropolitan  banks  being  exceptions.  The  foUowicg  have 
advanced  : — Bank  of  Egypt,  3  ;  Agra,  \  \  Imperial  Ottoman, 
\  ;  Oriental,  \  ;  Anglo-Italian,  \  ;  British  Columbia,  i  ;  Com- 
mercial of  the  Eiver  Plate,  ^  ;  London  of  Mexico  and  South 
America,  i  ;  Imperial,  \  ;  London  and  Provincial,  \  ;  London 
and  South- Western,  i;  National  Provincial,  1.  On  the  other 
side.  Chartered  Mercantile  of  India,  London,  and  China,  1  ; 
Chartered    of    India,  ^  Australia,    and    China,    \ ;    Franco- 
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Egyptian,  | ;  Union  of  Australia,  i  ;  Anglo-Austrian,  2  ;  Alli- 
ance, i  ;  London  and  County,  i  ;  Union  of  London,  3. 

TELEGEAPns. — On  rumours  of  future  amalgamation  between 
some  Atlantic  and  American  lines  there  has  bfien  an  advance 
in  shares  connected  with  those  projects,  besides  which  there  is 
little  change  in  the  department.  The  following  have 
advanced  : — Anglo-American,  4  ;  French  Atlantic,  1 ;  New 
York  and  Newfoundland  scrip,  ^  ;  Great  Western,  1\  ;  Sub- 
marine, 1  ;  China  Submarine,  ^.  British  Australian  have 
receded  ^ ;  Eastern,  ~.  In  Hooper's  Works  there  is  an 
advance  of  },  and  in  Telegraph  Construction  ^  ;  but  a  fall  of 
^  in  India  Rubber  and  Telegraph  Works.  Submarine  Cables' 
Trust  have  receded  1. 

Mixes. — In  British  mining  shares  the  tendency  is  to  im- 
prove, but  adverse  influences  are  not  without  some  effect. 
There  has  been  a  small  demand  for  mining  produce  in  the 
form  of  tin  during  the  past  week,  and  no  rise  in  the  declared 
standard ;  the  collier  difficulty  would  also  cause  some  de- 
pression. South  Oaradon  have  advanced  10  ;  North  Eoskear 
3  ;  South  Wheal  Frances  3  ;  Wheal  Grenville  |.  On  the 
other  side.  New  Seton  have  receded  5  ;  Wheal  Seton  2  .\  ; 
Kingston  Downs  1  ^  ;  Marke  Valley  -J  ;  East  Caradon  ^.  In 
foreign  shares  there  is  considerable  improvement,  which  has 
taken  place  in  the  following : — St  John  del  Eey  1  ;  General 
Mining  Association  i  :  New  Quebrada  ^  ;  Richmond  Conso- 
lidated h  ;  Australian  United  Gold  i'  ;  Chontales  ^  ;  ditto  I ; 
Don  Pedro  ^ ;  Fortuna  j  ;  Vancouver  Coal  i  On  the  other 
side,  PanulciUo  Copper  have  declined  -^- ;  Russia  Copper  ^  : 
Sweetland  Creek  Gold  i. 

MiscELLAifEOUS. — The  principal  features  here  are  an 
improvement  in  foreign  loans,  and  land  shares,  and  a  decline 
in  financial  companies.  In  the  former  the  following  have  ad- 
vanced : — Quebec  City,  3  ;  Share  Investment  Trust,  3  ;  ditto, 
deferred,  2  ;  but  there  is  a  fall  of  1  in  Madras  Irrigation  and 
Canals.  In  iron  shares  there  is  a  decrease  of  1 J  in  Rhymney 
Iron  ;  i  in  Ebbw  Vale  Steel  and  Iron  ;  and  i  in  English  and 
Australian  Copper.  In  commercial  and  fiuancial  shares 
National  Discount  have  advanced  ^ ;  but  London  financial 
have  declined  1  ;  International  Financial,  }  ;  General  Credit 
and  Discount,  g  ;  Credit  Foncier  of  England,  i  City  of 
London  Real  Property  have  also  declined  i  ;  Liebig's  Extract, 
I'i.  Ocean  Marine  Insurance  have  declined  i.  In  land 
shares,  Australian  Agricultural  have  advanced  4 ;  Scottish 
Australian  Investment,  3  ;  Canada  Company,  1  ;  Peel  River, 
i ;  Hudson's  Bay,  i-.  In  shipping.  Union  Steamship  have 
advanced  1 ;  but  Peninsular  and  Oriental,  new,  are  down  J;,  and 
Royal  Mail  1.  In  tramways,  London  have  advanced^;  and 
North  Metropolitan,  |.  There  have  been  severe  fluctuations 
in  Native  Guano,  which  are  2^  higher  for  the  week  ;  and  in 
Phosphate  Sewage,  there  is  an  improvement  of  |.  Crystal 
Palace  have  advanced  2  ;  Assam  Tea,  2. 

Faiixkes  A5D  Embaeeassments. — The  fallowing  have 
been  announced  this  week  : — 

Messrs  Heitz  and  Daveza,  14  Great  Winchester  street,  in 

the    silk  trade.     Estimated   liabilities,    300,000/    to 

400,000/. 
M.   B.   Schumann,  Bridge   Wharf,     Bankside,     general 

merchant,  in   the   American  trade.     Estimated  liabi- 
lities, 90,000/. 
Messrs  Wetherall,  Qaintus,   and  Co.,   6  Lime  street,  a 

firm   in   the   Spanish   trade.       Estimated  liabilities, 

120,000/  to  lou,000/. 
llessra  B.  Powell,  Scare,  and  Co.,  7   Great  Winchester 

street  buildings,  silk  merchant*.     Estimated  liabilities, 

150,000/. 


FOREIGN  Hates  op  exchange  on  London. 


.  Jan. 


AniMt«nbiii ..«. 

Fruiklon. 

Uamburg ».. 

Btrlln  ..„.„ 

Vlenaa „., 

8t  PeHTiburg... 

Cjlbralliir 

Kew  York  

Jainalra  Dec. 

Triiitla-I _ 

Kill  de  .Janeiro  ......  — 

Hahia    _ 

PcmaabniNi  — 

fiuenoa  Ajna — 

Ceylon — 

IWfmbay  Jan. 

Calcutta  _ 

ShanghaL — 


LatMt 

DatM. 

,  Jan.    15 

—  15 

—  IS 

—  IS 

—  la 

—  !5 

—  IS 

—  a 
i« 

25 
i» 
23 
27 
29 

u 

12 

10 
13 
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Ratea  of  Exchango  on 
L«D<lon. 
1*).0 
Usi 
rsMi 
1SJ.J 
6.20} 
10fl,2i) 
82} 

lODf 
1  %  prtm. 
477  4MdoU 


Short. 


3  montlit'  daU. 


Si 

la  ll{d 
1.  11^,  I 

Sa  Hid 


.  00  dajri'  datr. 
.  (SO  daya'  alght. 
,  90         — 


.  «  mnntba'  aight. 


COURSE  OF  THE  EXCHANGES. 


Amsterdam 

Ditto 

Rotterdam   

Antwerp  and  Brusse's 

Paris 

Ditto 

Marseilles 

Hamburg 

Berlin    

Leipslc  

Frankfort -on-the-Main 

Petersburg  , 

Copenhagen 

Vienna 

Trieste  

Zurich  and  Basle  , 

Madrid 

Cadiz 

Seville 

Barcoioua 

Malaga 

Granada  

Hantandar 

Zaragosa 

Bilboa  , 

Genoa,  Milan,  and  Leghorn... 

Venice  

Maples  

Palermo  and  Messina  < 

Lisbon  

Oporto  M 


Short. 
3  Months. 


Short. 
3  Months. 


90  Da;s. 


TUESDAT,  .Jan.  14. 


Prices  Negotiated 
on  'Change. 


11  19J 

12  3i 
12  3t 
25  65 
25  60 
25  85 

25  sri 

2046 
6  24i 
6  2-lJ 
llOi 

31| 
9  20 

11  22i 

11  22i 

2o  75 

48^ 

48t 

4S| 

«j 

48 

43 

4S| 

4^^ 

43J 

28  e7i 
28  e-j 

28  67i 
28  671 
62-J 
e2f 


12  0} 
12  3} 
12  Si 
25  70 
25  60 
25  95 
25  95 
2050 
6  25 
6  25J 
1195 
31} 
9  26 
11  32i 
11  3ii 
25  80 
48i 
48i 
48^ 
48J 
48i 
4Si 
43i 
491 
481 
28  72i 
28  72J 
28  735 
28  721 
62J 
62} 


Fbibay,  Jan.  17. 


Prices  Negotiated 
on  'Change. 


12  0 

12  1 

12  3i 

12  Of 

12  3i 

12  3;' 

26  es 

25  70 

26  60 

25  621 

25  85 

25  90 

25  85 

26  921 

20 16 

2050 

8  241 

6  25 

6  24» 

6  261 

119^ 

all 

ii9i 

3l| 

9  20 

9  25 

H  20 

11  25 

11  20 

11  25 

26  75 

26  80 

43 

43 

483 

4S 

48f 

48. 

48| 

48i 

48 

48 

48 
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49 

48.: 

48:- 

49 

49, 

48 

28  721 

23  85 

28  721 

28  85 

28  72  i 

28  85 

29  721 

28  85 

en 

62J 

62i 

62} 

EXCHANGE  ON  INDIA. 
January    36. 

60  days.  30  davs. 

Calcutta    Is  lOfd      Is  lojd 

Madras Is  lOJd  ijd  Is  lojd 

Bombay Is  lOfl      Is  lOJd 

Colombo   Is  lOJd      Is  lOJil 

Slaurltlus 1  %  dis     1  %  dis 


Singapore  . 
Hong  Kong  . 

Sydney 

Melbourne    . 


4s  6d  4s  61d 

49  6d  4s  SJrd 

1  %  dis  1  %  dis 

1  %  dis  1  %  dl» 


NOTICES     AND     EEPOETS. 


STOCKS. 

Honduras  Bondholders'  Blceting. — At  this  meeting  Capt.  Bed- 
ford Pirn  described  the  causes  ■which  led  to  the  failure  of  the 
new  loan  in  Paris,  and  on  the  suggestion  of  that  gentleman 
a  resolution  was  passed  appointing  a  committee  of  large  bond 
holders  to  investigate  the  jjosition  and  prospects  of  the  rail 
way,  and  the  finances  of  Honduras  in  respect  to  each  of  the 
existing  loans,  and  to  consider  what  steps  shall  be  taken  to 
raise  the  necessary  funds  for  the  prosecution  of  the  works, 
and  for  securing  the  rights  and  interests  of  the  existing  bond- 
holders, and  placing  their  affairs  on  a  satisfactory  basis. 

Japanese  7  per  Cent,  sterling  Loan  for  2,400,000/  Stock. — The 
Oriental  Bank  Corporation  have  received  appliciations  for  this 
loan,  in  7  per  cent,  bonds  of  1,000/,  500/,  and  100/  each,  at  the 
price  of  92.1  per  cent.,  payable  by  instalments  up  to  the 
1st  June.  The  coupons  will  be  paid  on  the  Ist  July  and 
Ist  January ;  and  an  accumulative  sinking  fund  of  2  per  cent, 
will  be  applied  to  annual  drawings  from  the  1st  April,  1875, 
so  as  to  redeem  the  whole  at  par  within  25  years.  The  pro- 
spectus stated : — 

The  object  of  this  loan  is  to  redeem  certain  public  charges  payable  in 
kind  out  of  the  revenues  of  land,  which  jhargos  are  now  enjoyed  by 
pensioners,  and  are  redeemable  by  the  Govornmont. 

The  loan  is  therefore  intended  to  be  applied  for  the  increase  of  the 
Imperial  revenues,  and  this  increase  will  be  effected  to  an  amoimt 
largely  exceeding  the  annual  charge  of  the  interest  and  sinking  fund 
on  the  loan,  which  excess  the  Government  propose  to  apply  towards 
various  reproductive  public  works  already  commoncod  or  in  contempla- 
tion. 

The  loan  and  interest  are  guaranteed  by   the  general  revenues  of 
Japan ;  but  the  Government  also  apocially  hypolhooatos  the  charges  to 
be  redeemed  to  the  extent  of  400,000  kokus  of  rice  per  annum. 
RAILWAY  COMPANIES. 

Atlantic  and  Great  Western — Leased  Lines  Rental  Trust. — 
Messrs  Bischoffsheim  and  Goldschmidt  invite  subscriptions 
for  an  issue  of  Leased  Lines  Rental  Trust  bonds,  at  the  price 
of  89  per  cent.,  less  discount,  to  the  amount  of  900,000/  or 
§4,500,000,  which  forms  part  of  1 ,272,000/,  specially  secured  by  the 
rental  of  the  Pennsylvania  Petroleum  Railroad,  the  Pithole 
Valley  Railroad,  and  the  Shenango  and  Allegheny  Railroad,  now 
under  agreement  of  leases  to  the  Atlantic  and  Great  Western 
Railroad  Company.  Tho  bonds,  to  bearer  in  sums  of  200/ 
each,  are  repayable  at  par,  at  tho  holder's  option,  in  gold  in 
New  York,  or  in  sterling  in  London,  in  thirty  yeai-s  (unless 
previously  paid  off),  by  an  accumulative  sinking  fund  of  1  per 
cent,  per  annum.  The  interest  is  payable  half-yearly  on  Ist 
January  and  Ist  July,  in  London  in  sterling  nt  4.i  per  dollar. 
The  Ist  half-yearly  interest  will  fall  due  1st  July  n«»4.  The 
sinking  fund  will  be  applied  by  half-yearly  drawings  ou  1st  May 
and  Ist  November,  and  the  bonds  so  drawn  will  b«  paid  on  the 
Ist  July  and  Ist  January  following  each  drawing.  The  first 
drawing  will  take  place  on  Ist  May  next. 
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Erie. — A  Reuter's  telegram  stated: — " The  dii-ectors  of  the 
Erie  railway  have  decided  upon  issuing  Seven  per  Cent.  Con- 
yertible  bonds  to  the  amount  of  §10,000,000,  at  par,  for  laying 
a  third  rail  and  double  track." 

Glasgow  and  Cape  Brelon(^]SovaScotia)  Coal  and  Railway, Limited. 
— The  directors  are  issuing  40,000/  debentures,  being  a  third 
charge  upon  the  company's  property,  upon  the  following  con- 
ditions : — 34,000',  at  90/  per  100/,  bearing  interest  at  9  per 
cent,  per  annum,  convertible  into  shares  at  anytime  within  10 
years  from  the  date  of  issue,  and  redeemable  at  par  (if  not 
so  converted)  at  the  expiry  of  the  10  years ;  also,  6,000/,  at  90/ 
per  100/,  being  interest  at  10/  per  cent,  per  annum  for  five 
years,  not  convertible  into  shares,  and  redeemable  at  par  at 
any  period  after  three  years  from  the  date  of  issue. 

Hoylake  and  Birkenlwad  Rail  and  Tramway. — A  special  meet- 
ing is  fixed  for  the  29th  inst.  to  consider  a  Bill  for  Parliament 
authorising  an  extension  to  Parkgate. 

London,  Brighton,  and  South  Coast. — The  accounts  for  the  past 
half-year  contrast  as  follows  with  those  of  the  second  six 
months  of  1871 : — 

1871.  1872. 
£  £ 

Gross  revenne 765,043  , 817,098 

Working  expenses 338,21-1  369,793 


Net  revenue    428.829 

Add  previous  balance  3,018 


417,301 
3,328 


430,877    ,, 450,630 

Preference  charges  284,476    284,660 


Available  for  dividend 146,401     165,970 

— on  the  ordinary  stock  at  the  rate  of  4J  per 

cent,  per  annum  145,345    (4J  %  p.a.)     162,445 


Surplus 


3,525 


1,058     

Capital  Account. 

Expended.  Received. 
£  £ 

To  the  30th  June,  1872 17,863,531    17,783,552 

Uoring  the  hall-year 16,953    ...[Paid  off  26,196 


Total,  31st  December 17,880,464    17,757,336 

The  estimated  Ciipital  outlay  during  the  cun-ent  half-year  is 
15,500/.  The  total  working  expenditure  for  the  year  1872 
was  47i  per  cent,  of  the  receipts,  as  against  46"4  per  cent,  in 
1871,  which,  considering  the  rise  in  wages  and  material,  the 
directors  think  is  not  unsatisfactory.  About  one-third  of  the 
increased  expenditure  was  due  to  increased  traffic,  and  two- 
thirds  of  it  to  the  increased  price  of  coal  and  other  materials. 
The  amount  paid  for  Government  duty  on  passenger  traffic 
in  1872  was  33,864/,  being  an  increase  of  2,646/  over  the  pi-e- 
vious  year.  The  board  refer  to  the  hardship  of  this  tax,  by 
which  railway  companies  are  mulcted  for  improving  third- 
class  accommodation,  though  exposed  to  competition  with 
steamboats,  tramways,  and  other  untaxed  means  of  convey- 
ance, as  so  apparent  that  they  look  forward  with  confidence  to 
its  repeal. 

Manchester,   Sheffield,  and  Lincolnshire. — Comparison  of  the 
past  and  corresponding  half-years'  revenue  accounts  : — 

1871.  1872. 

£  £ 

Orossrevenue 740,176  842,829 

Working  expenses    330,037  401,620 


Net  revenue   , 
Add  previous  surplus 


410,139    441,209 

1,137    3,173 


Deduct  preference  charges £217,602 

—     South  Vorkshire  dividends  ...      79,619 


411,278     441,382 


297,121 


£236,256 

80,909 


317,165 


Available  for  dividend 111,155    

— on  the  ordinary  stock  at  the  rate  of  1  per 

cent,  per  annum    109,851     (■li%p.a.) 

Surplus    4,301    

Capital  Account. 

Expended. 
£ 

To30lh  June,  1873 „ 14,031,986    , 

During  the  half-year 613,175    


3,636 


Received. 

£ 
13,896,419 
800,457 


,  Total,  31st  December,  1872  14,645,161     14,696,870 

Estimated  capital  outlay  during  the  cun-ent  half-year, 
214,000/.  The  increased  cost  of  locomotion  was  due  to  a  great 
extent  to  the  advance  in  the  price  of  coal,  which  formed 
17,040/  of  the  amount,  and  7,459/  represented  the  enhanced 
price  of  labour.  The  increased  wages  in  the  traffic  depart- 
ment amounted  to  10,354/,  of  which  4,050/  was  for  advance  in 
^e  rate,  and  6,304/  for  cost  of  the  additional  staif  employed. 
The  floods  during  the  half-year  caused  an  increase  in  the  ex- 
penditure on  permanent  way  of  5,120/,  while  the  additional 
cost  of  labour  and  materials  was  10,840/.  Tlie  result  of  cany- 
ing  third-clasB  passengers  by  all  trains  has  been  to  materially 
diminish  the  sewmd-class  traffic,  to  overcrowd  the  trains,  and 
to  reduce  the  net  profit.  The  claim  against  the  Post  Office 
for  the  purchase  of  the  telegraphs  is  still  unsettled.  New 
works  have  been  impeded  by  the  wet  weather.  The  •'  Sheffield," 
jointly  with  the  Midland,  have  applied  for  powers  to  construct 
a  line  from  Aakem  and  Doncaster  to  Rushton,  the  Sheffield 
haying  running  powei-s  on  the  Midland  to  London. 
^^J^imi'^^  '°'-  '""^  P-t  half-year  2  per  cent.. 


Northern  Extension  Railways  {Canada)  6  per  Cent.  I'irst  Mort- 
gage.— Messrs  Grant  Brothers  oft'er  129,500/  in  First  Mortgage 
bonds  of  100/  each  of  this  company,  at  the  price  of  93/  per 
bond : — 

The  bonds  bear  interest  at  6/  per  cent,  per  annum,  payable  by  coupons 
attached,  half-yearly,  on  1st  January  and  1  st  July  in  each  year,  in 
London,  at  the  bankitig-house  of  Messrs  Grant  Brothers  and  Co.,  or  at 
the  option  of  the  holder,  at  the  offices  of  the  Northern  Railway  Com- 
pany of  Canada,  in  Toronto. 

The  due  payment  of  the  interest  for  the  whole  term  of  the  bonds  ia 
guaranteed  by  the  Northern  Railway  Company  of  Canada,  pursuant  to 
the  Act  of  the  Dominion  of  Canada,  contirming  the  lease  of  the  Exten- 
sion Company's  lines  to  the  Northern  Flailway  Company  of  Canada. 

The  bonds  are  redeemable  on  let  July,  1893,  at  par,  or  100/  sterling 
per  bond,  payable  in  London  or  in  Toronto,  at  the  option  of  the  holder.  . 

Socie'te  des  Chemins  de  Fer  de  la  Tiirquie  d'Europe. — An  extra 
ordinary  general  meeting  of  the  shareholders  of  the  Societe 
Imperiale  des  Chemins  de  Fer  de  la  Turquie,  d'Europe  (in 
liquidation)  will  be  held  on  the  15th  February  in  Paris,  to 
decide  upon  the  steps  to  be  taken  for  liquidating  the  aifairs  of 
the  company. 

SotUh-Easlern. — The  gross  revenue  receipts  for  the  half-year 
ended  31st  December  last  amounted  to  959,549/  against  902,465/ 
inthe  corresponding  half  of  1871,  shovnngan  increase  of  57,084/. 
The  working  expenses  and  other  deductions  amounted  to 
415,140/,  against  378,155/  in  the  same  half  of  1871,  showing 
an  increase  of  36,985/.  The  net  receipts  for  the  past  half-yeaa- 
amounted  to  544,408/,  against  524,809/,  showing  a  net  increase 
of  20,099/.  The  balance  of  1,723/  brought  from  the  30th  June 
has  been  added  to  the  profits  of  the  half-year,  and  after  pro- 
viding for  int«;rest  and  dividend  on  all  loan  and  preferential 
capital,  the  amount  remaining  is  267,377/.  This  was  equal  to 
a  dividend  at  the  rate  of  6j  per  cent,  per  annum  on  the  un- 
divided consolidated  stock,  as  compared  with  6  per  cent,  at 
this  time  last  year.  The  dividend  on  the  preferred  stock 
would  be  at  the  maximum  rate  of  6  per  cent,  per  annum.  The 
balance  of  9,394/  standing  at  the  credit  of  the  deferred  stock 
on  the  30th  June  last,  added  to  the  proportion  of  net  earnings 
for  the  last  half-year,  will  be  applicable  to  the  dividend  on 
that  stock.  It  is  proposed  to  make  that  dividend  4  per  cent., 
as  for  the  year  1872,  upon  the  deferred  portion  of  the  whole 
divided  stock.  The  balance  to  be  carried  forward  to  the 
current  half-year  is  15,218/.  The  capital  account  to  the  31st 
December  last  shows  that  18,877,332/ has  been  expended,  leaving 
a  balance  against  the  company  of  158,831/. 
BANKS. 

Bank  of  South  Australia. — The  dividend  at  the  rate  of  10  per 
cent,  per  annum  was  payable  on  the  15th  inst. 

Bomhay  JS'ew  Bank. — A  dividend,  ad  interim,  at  the  rate  of  5 
per  cent,  per  annum,  is  notified — cariying  forward,  17,000/. 

City  and  Cohh^j/.— Interim  dividend  5  per  cent,  per  annum. 

Consolidated. — At  the  meeting,  the  net  profit  for  the  half- 
year,  including  the  balance  brought  foi-ward,  was  stated  at 
60,555/,  out  of  which  a  dividend  was  declared  at  the  rate  cf  9 
per  cent,  per  annum,  free  of  income  tax  ;  8,010/  placed  to  the 
reserve  fund,  which  with  the  interest  thereon  for  the  last  six 
months,  will  amount  to  75,000/;  and  6,045/  carried  forward. 

iMndon  and  Westminster. — After  setting  aside  2,000/  for 
buildings,  and  presenting  gratuities,  the  net  profits  for  the 
half-year  amount  to  212,900/.  This  sum,  added  to  6,351/,  the 
unappropriated  balance,  will  amount  to  219,251/.  The  direc- 
tors declare  a  dividend  at  the  rate  of  6  per  cent,  per  annum, 
and  by  way  of  further  dividend  out  of  the  profits,  a  bonus  of 
7  per  cent,  for  the  half-year.  After  these  payments  there  re- 
mains 19,251/.  The  deposits  are  28,657,913/,  an  increase  of 
2,437,207/. 

London  Joint  Stock. — The  adopted  report  showed  that  the  net 
profit  of  the  half-year  amounted  to  155,133/,  including  14,200/ 
from  last  account,  and  a  distribution  of  25  per  cent,  per  annum 
was  agreed  to,  leaving  5,133/  to  be  carried  forward.  The  de- 
posits amounted  to  18,540,120/. 

Manchester  and  County. — Including  3,737/  brought  from  the 
previous  half-year,  there  ia  a  net  profit  of  61,304/.  Of  this 
amount  the  directors  add  15,000/  to  resei-ve,  which  will  be  thus 
raised  to  285,000/ ;  pay  a  dividend  at  the  rate  of  124  pcr  cent, 
per  annum,  which,  with  income  tax,  will  absorb  42,143/,  and 
carry  forward  4,161/. 

Nottingham  .Joint  Stock. — The  year's  net  profits,  with  543/ 
brought  into  the  account,  were  10,869/.  The  interim  dividend, 
at  the  rate  of  5  per  cent,  per  annum,  for  the  half-year  ending 
ending  30th  June  last,  absorbed  1,978/,  and  the  directors 
recommend  a  dividend  at  the  rate  of  9  yer  cent,  per  annum 
for  the  half-year  ending  31  st  December,  which  will  require 
3,764/.  Of  the  residue  the  directors  add  4,000/  to  the  reserve 
fund,  thus  increased  to  22,000/,  tmd  caiTy  forward  1,127/. 

Parr's  Banking. — Including  324/  from  the  previous  account, 
the  net  balance  is  35,473/.  The  distribution  recommended  by 
the  directors  is  as  follows  : — Interim  half-yearly  dividend,  at 
10  per  cent,  per  annum,  declared  26th  July,  7,500/ ;  dividend 
to  be  now  paid  for  the  last  half-year,  at  the  rate  of  10  per 
cent,  per  annum,  free  of  income  tax,  7,500/;  bonus  at  2 J  per 
cent.,  free  of  income  tax,  3,750/;  to  increase  the  reserve  fund 
to  25,000/,  16,000/;  balance,  723/. 
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Union  of  London. — The  accounts  showed  that  the  net  profits, 
including  41,560/  brought  forward,  amounted  to  171,153/.  A 
dividend  was  declared  for  the  six  months  at  the  rate  of  15  per 
cent,  per  annum,  and  a  bonus  of  2*  per  cent.,  being  at  the  rate 
of  20  per  cent,  per  annum,  leaving  a  surplus  of  51,152/.  The 
deposits  are  15,186,168/,  an  increase  of  l,r58o,341/;  and  the 
acceptances  are  5,866,969/. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
English  and  Foieign  Credit. — The  half-year's  accounts  show  a 
gross  profit,  including  546/  brought  forwai'd,  of  7,479/.  From 
this  amount,  after  deducting  expenses,  the  directors  recom- 
mend that  a  dividend  of  5s  6d  per  share,  equal  to  6/  17s  6d 
per  cent.,  free  of  income  tax,  be  declared ;  that  1,558/  be  added 
to  suspense  account ;  and  that  265/  be  carried  forward. 

International  Financial  Society, — The  net  balance  of  available 

profits  amounts  to  54,345/,  out  of  which  the  directors  recom- 

i  mend  a  diWdend  at  the  i-ate  of  5  per  cent,  per  annum,  free  of 

income  tax,  and  that  a  sum   of  10,000/  be  can-ied  to   reserve, 

j  raising   the  amount  to   60,000/.      This,   after  providing  the 

I  amoimt   required  for  income  tax,  will   leave  6,505/  forward  to 

I  next   accoant.     Half  of  the  proposed  dividend  having  been 

paid  by  way  of  interim  interest  in  July  last,  the  amount  now 

payable  will  be  2s  6d  per  share. 

National  Discount. — The  gi'Oss  profit  of  last  haK-year  was 
118,328/,  and  the  net  simi  available  for  distribution,  after 
rebate,  was  49,277/,  of  which  the  directors  appropriate  48,000/ 
to  pay  a  dividend  of  12  per  cent,  per  annum  (as  compared  with 
18  per  cent,  at  this  time  last  year)  cai-rying  forward  1,277/. 
The  directors  regret  that  these  results  are  less  favourable 
than  usual,  but  looking  at  the  coui'se  of  the  money  market 
during  the  past  half-year  with  the  rapid  rise  in  rates  so  ad- 
verse to  discount  operations,  they  cannot  be  considered  un- 
satisfactory. The  profits  have  farther  been  diminished  by 
losses  in  connection  with  recent  failures,  to  meet  which  10,000/ 
has  been  reserved.  The  business  has  otherwise  progressed 
steadily. 

United  Discount. — A  dividend  at  the  rate  of  6  per  cent,  per 
annum  has  been  declared.  No  bad  debts  have,  it  is  stated, 
been  made  during  the  half-year.  Balance  carried  to  next 
account  2,035/. 

ASSURANCE  COMPANIES. 
Alliance  Marine  Insurance. — Half-yearly  dividend,  12a  6d  per 
share. 

Merchant's  Marine  Insurance. — Interest  at  the  rate  of  5  per 
cent,  per  annum  is  recommended. 

Thetis  Marine  Insurance. — The  directors  recommend  the 
usual  interest  of  2s  6d  per  share  and  a  bonus  of  5s  per  share, 
and  a  further  2s  6d  per  share  as  interest  in  July  nsxt,  and 
that  12,500/  be  carried  to  a  reserve  fund  out  of  the  profits  of 
1870,  passing  the  sum  of  3,671/  to  the  credit  of  1871. 

Trident  Marine  Insurance. — Six  months'  interest  at  the  rate 
of  5  per  cent.,  free  of  tax,  is  announced. 

MISCELLANEOUS  COMPANIES. 
Boiler  Cleansinr/,  Limited. — Capital,  100,000/,  in  2/  shares; 
first  issue,  25,000  shares.  The  object  of  the  company  is  to 
acquire  a  patent  granted  to  Heniy  Baldwin,  for  the  improved 
manufacture  of  fluids  for  the  removal  and  prevention  of  in- 
cnastation  of  boilers,  and  for  working  the  same.  The  vendor 
receives  25,000/,  of  which  15,000/  is  in  shares. 

iMtl  Norfolk  Tramway,  Limited. — Capital,  100,060/,  in  10/ 
shares.  The  object  is  to  construct  and  work  a  tramway  from 
Norwich  to  Taverham,  with  branches  to  Hellesdon  and  Cossey. 
London  and  St  Katharine  Dock. — The  general  meeting  will  be 
held  on  the  28th  inst.,  to  declare  a  dividend  for  the  past  half- 
year  at  the  rate  of  3J  per  cent,  per  annum,  can-ying  to  the 
reserve  fund  24,109/. 

Nevada  Freehold  IVoperties  Trust. — Mr  James  Ford,  the 
official  liquidator,  reports — "  The  result  is  a  complete  loss  of 
the  whole  of  the  subscribed  capital,  and  no  asset  left  I'eprc- 
senting  it.  I  foimd  that  the  sum  of  4,619/  in  cash  had  been 
paid  to  the  vendor,  and  certificates  representing  the  sum  of 
31 ,000/  had  also  been  given  him,  and  40,000  certificates  were 
further  banded  him  for  the  purpose  of  making  some  financial 
arrancrements.  The  sum  sul^scribed  out  of  a  capital  offered 
of  340,000/,  amounted  only  to  12,494/. 

Patent  Marine  /di-ew/io/w.— Half-year's  distribution  at  th« 
rate  of  10  per  cent,  per  annum. 

Peel    River    ImuI   and  Mineral.— The  directors  submit  the 


_  .  .        ,  subject 

usual  payment  of  income  tax,  from  which  the  directors  recom- 
mend a  second  dividend,  viz.,  12,000/,  or  2  per  cent.,  free  of 
income-tax. 

Peruvian  Nitrate,  iimiterf.— Capital,  100,000/  in  20/  share*. 
For  the  sum  of  20,000/  an  extensive  property  in  Peru,  con- 
taining nitrate  of  soda,  will  be  acquired. 

Sillier  Liijht,  Limited.— Ca.x>\ia.\,  120,(X)0/,  in  8,000  ordinary 
and  4,000  deferred  shares  of  10/  each.  The  deferr«d  shares 
(receiving  no  dividend  until  after  10  per  cent,  has  been  paid 
on  the  ordinary)  and  25,000/  in  cash  will  be  given  to  Mr 
Silber  tor  his  patenta  for  the  United  Kingdom,    The  inven- 


tions are  described  as  applicable  for  lighting  towns,  factories, 
private  houses,  i-ailways,  ships,  and  other  places  "  where  a 
powerful,  steady,  and  pure  artificial  light  is  required."  The 
light  is  produced  by  either  mineral,  vegetable,  or  animal  oils. 
The  company  further  proposes  to  Bell  oils.  The  General 
Manager  of  the  Metropolitan  Railway  Company  states — 
"  Perfect  lighting  of  the  carriages  is  essential  on  this  line, 
and  our  experience  so  far  has  proved  that  your  lamps  are  the 
best  that  we  have  used,  both  as  regards  illuminating  power 
and  economy." 

Socidte  du  Cable  Transatlantique  Francois. — Quarter's  interim 
dividend  2  per  cent. 

Trcvarth  Fire-Brick  and  Clay,  Limited.— Ca.pital,  30,000/,  in 
3/  shares.  The  purchase  of  a  21  years'  lease  of  about  21  acres 
of  rich  fire-clay  land,  near  Redi-uth,  Cornwall,  is  to  be 
effected. 

Weekly  Tenements  Incestment,  Limited. — Capital,  100,000/,  in 
10/  shares.  The  design  is  to  acquire,  keep  in  repair,  and  let 
house  property  at  weekly  rentals. 

MINING  COMPANIES. 

Anglo- Brazilian  Gold,  Limited. — At  the  meeting  on  the  23rd 
inst.,  it  will  be  proposed  either  to  raise  fresh  capital,  or  to 
wind  up  the  undertakintj. 

Last  Chance  Silver  of  Utah. — Dividend  2s  per  share,  payable 
on  the  1st  February. 

Siloer  Star  Mining,  Limited.— It  has  been  agreed  to  liquidate 
voluntarily. 

Tecoma  Siloer  Mining,  Limited.— Ca.j,ital,  300,000/,  in  10/ shares. 
Th'ls  property,  situated  in  Utah,  and  having  a  "  location  "  of 
8,000  feet,  is  to  be  acquired  of  the  same  group  of  persons  who 
introduced  the  Flagstaff  and  the  Last  Chance  Mining  Com- 
panies, and  the  vendors  will  receive  280,000/,  of  which  150,000/ 
is  to  be  in  fuUy  pa  id-up  shares,  and  the  remainder  in  cash  and 
shares  "in  such  proportions  as  the  directors  may  think 
proper."    This  will  leave  20,000/  for  working  capital. 


.      POST  OFFICE  ANNOUNCEMENT. 
The  next  mail  for  Now  Zoalaml.  via  San  Francisco,  will  be  despatched 
from  London  on  the  evening  of  Thursday,  the  6th  February. 


MAILS    ARRIVED. 

Latest  Dates. 

On  Jamiarj-  10,  from  India,  Ciiima,  &c.,  via  Sonthamptoii— Hong  Konu,  JfoT,  23 

Datavia, -iS;  Calcutla,  Dei'.  13;   Bombay.le:   Mndr.is,  11;   Colorahn,12-  P«int-(Io 

Oallc,13;  Singapore,5;  P«naii  g,  7  ;  Aden,  23;  Sucz,2S);  Alexandria,  30  ;  Cairo,  29; 

Malta,  Jan.  2  ;  Gibraltar,  0. 
On  January  12,  from   India,  Alkxandru,  &c.,  via  lirindisi— Hong  Kong,  Nor.  'S  ■ 

Calcutta,  Dec.  20;  Bombay,  23;  Madras,  21;  Seychelles,  18;  Mauritius,  13 ;  Aden, 

30;  Suez,  Jan.  5;  Alexandria,  6 ;  Cairo,  5. 
On  January  12,  from  NoaTi!  AMrallCA,  per  Wisconstn— Chicago,  Dec.  26 ;  Detroit,  30  • 

Philadelphia.  31;   Snn   IYanci»co,  21;    Kingston,  30;    Montreiil,   30;  Quebec,   28- 

New  York,  Jan.  1.  -i.  •        , 

On  January  13,  from  Soirm  Africa,  per  Roquclle— Feniando  Po,  Dec.  12 ;  Lagos,  19  • 

Accra,  21;  Cape  Coast  Castle,  23  ;  Cape  Palinas,  2S ;  Monrovia,  27;  Slerni  Leone,  29 - 

TeaeriBe,  Jan.  5;  Madeira,  7. 
On  Janaarj- 13,  from  West  Inhik.'!,  per  Tagiia— Valparaiio,  Nov.  30;  Antlrna,  Dec  27  • 

Do.  KnglishHarb  ur,  2S;  Darbadoes,  30 ;  l!armuda,12;  Colon, 21;  Ciudad  Bolivar,' 

!«;   Curasao,  21;    DennTar«,  28;  Dominio,  28;   Grenada,  26;   Orcy  Town,    17; 


On  January  11,  from  South  Amukica  per  Garonne— Santiago,  Nov.  29 ;  Valparaiso, 

30  ;  Monte  Video,  Dec.  13 ;  Kio  de  Janeiro,  19 ;  St  Vincent,  31  ;  Liiton,  Jan.  8. 
On   Jansary  14,   from  Nnw  Zhai.ixd,  via  North  AjteiiicA.   per   Thuringia— Fiji 

Nov.  16  ;  New  Zealand  and  Marine  P.O.,  Dec.  29  ;    Chicago,  30 ;    San  Francisco  26  • 

C»lon.  17;    Hamilton,  30;  Toronto,  30;   Ottawa,  30;   New  York,  Jan.  2  •   Pliila- 

delpbia,  1;  Boston.  1. 
On   January  15.  from    South  Amkhica,  per  Neva— Buenos  Ayrcs.  Dec.  15 ;  Monte 

Video,  16;  Rio  de  Janeiro,  2-1;  Bahia,  27;  Pernambuco,  29 ;  Cape  de  Verds,  Jan.  5 ; 

Jjisbun,  11. 
On  January  1,5,  from  Nobth  Amkbica,  per  Sarmatian— Chicigo.  Jan.  1 ;  Detroit.  2; 

Portland,!;  Marine  P.O.,*;  Hamilton,  2;  Kingston,  3;  Montreal,  3  ■  Quebec,  3  • 

Toronto,  2;  Ottawa,  3;  Frederiiton,  N.B.,  3;  St  John.  N.B„  3;  Halifax,  2. 
On  January  16,  from  Ubitbu  Htatbs,  per  Bremen— Nassau,  Dec.  28;   New  York, 

Jan.  4. 
On  Jatmarj-  18,  from  United  States,  per  Oceanic— Boston,  Jan.  3 ;  Now  York.  4 : 

Philadelphia,  3.  .  -,     . 

On  January  18,  from  Unitkd  SuTts,  per  Siberia— Boston,  Jan.  3. 


COMPARATIVE  AVERAGES  OF  GRAIN. 

The  following  is  a  statement  showing  the  quintitiea  sold  and  the  averag  (  price  o 
British  Corn  (Imperial  measure),  as  received  from  the  lnsp.'ctors  and  OtHcon  of 
Excise,  conformably  to  the  Act  of  tlie  27th  and  28tli  Victoria,  cap.  87,  In  the  week 
ended  January  11, 1878,  and  (or  the  corresponding  week  In  each  of  the  years  from 


The  following  l>  a  itaUmcnt  ehowlng  the  quanlitica  sold  and  the  average  price  ol 
British  Com  (Imp,fri«l  measure),  as  received  from  the  Inspectors  and  Ofllceri  of 
Excise,  conformably  to  tbe  Act  of  the  27th  ud  28th  Victoria,  cap.  87,  in  the  week 
ended  Jannnry  II.  1873: — 

QuantlUu  Sold.  Average  Price, 

qrs    bush  1    d 

Wheel  ...,„ 3H.97S    0    68  10 

B"'«y    " - 37,872    0     39  11 

OAti    ••••••••MMeau* ■••••»«..•(•■•••*•»•••*•(••        4,393    2     2U     0 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


Dividends  Dae. 


Jan.  5  July  5  .. 

ArrilS  Oct.6.. 
April  5  Oct.  5... 
Jan.  6  July  S  ... 
Jan.  6  July  5  ... 
Jan.  5  July  5  ... 
Jan.  5  July  5  ... 
April  5  Oct.  6... 
Feb.  4  Aug.  4... 
Kar.  n  Sept.  11 
June  11  Dec.  11 

Jan.  5  July  6  ... 

Jan.  5  July  5  ... 

i  Ap:il  6  Oct  6... 

I  Feb.  28  Aug.  31. 

I  May  31  Nov.  30. 

j  June  1  Dec.  1... 

;  June  1  Dec.  1... 

j  Janel  Dec.  1... 

1  Feb.  18  Aug  16. 

I  Mar.  31  Sept.  30 

I  Mar.  31  Sept.  30 

■  Aprils  Oct. 6... 
April  1  Oct.  1... 

April  t  Oct.  1... 
June  1  Dec.  1... 
Jan.  5  July  6  ... 
April  5  Oct.  5... 


British  Fcuds. 


Closing 
Prices. 


92i  921 

92}  m 

92*  92} 
92i  92{ 


3  per  Cent.  Consols 

Do  for  Account.  Feb.  4 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  3J     —     Jan.  1894 

Do  24     —     Jan.  1894 

Do  6       —     Jan.  1873 

Annuities  Jan.  1880 

Do  Apr.  1886 

Do  (Red  Sea  Tel.)  Aug.  1908 

Exchequer  Bills,  1,000(,  2i  %.. 

Bo  lOO;,  200;,  and  600/  

Indian  Govt.  Secxirities. 

India  Stock,  lOJ  %  Apr.  1874 

Do  6%  July,18S0 

Do  4  %  Oct.  1888 

Do  Enticed  Paper,  4  % 

Do  do  5% Jan.  1872 

Do  do  6i  %  May,  1879 

Do  do  5  %  Rupee  Dbn..l872 
Do  do  5  «,  do         1877 

Do  do  6  It  do  1882 

DoDeben.  6  %..  Ang.1873 
Do  Bonds   1  %  1,000/...., 
Do  do  4%,  under  1,000! 

MiSCKLLANKOUS. 

Bit  ofEnplnd  8k,4i  %  last }  yr  248  260 
Canadian  4%  Bonds,  red.  by 

Dominion  ofCanada  in  1903  102  104 
Corptn  of  Lon.  Bds,  1877,  4}  %  102      3 
Do  do  1879,41%  102      4 

Do  do  lSS2,4i%;101      3 

Do  do  1881, 4i%  I  99  101 

97i  9Si 


Si     fii 

18^  18J 

3s  d  2sp 

33  d  2sp 

201  3 
108J  9i 
103}  4i 
95i  9ei 
97i  9S4 
104i    5i 


lOOi    11 
18s  23sp 


JanJi.prJly.OcliMetrop.Brd  or  Writs,  Sj  %  Stk. 

FOREIGN  STOCKS,  BONDS,  &c. 


Dividends 
Due, 


Jan.  July 
Mar.  Sept, 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct. 
June  Dec. 
^pril  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jan.   July 

Jan.  July 
April  Oct. 

Mar.'sept. 
June  Dec. 
Jan.  July 
Jan,  July 
Jan.    Julv 

ApriV'Oct 

Mav  Nov. 
April  Oct. 
Mar.  Sept. 
Mar.  Sept. 
June  Dec 

Jan.    July 

May   Nov. 

Mar.  Sept. 
Jan.    July 


Mar.  Sept, 
Mar.  Sept. 
Mar.  Sept, 
Mar.  Sept. 
April  Oct. 


Jan.  July 
Jan.  July 
April  Oct. 

Feb,  Aug. 
April  Oct. 
Jan.    July 


ttje 


Next 


;3xj  Draw- 
'    ing. 


Jure, 
Feb. 
Oct '73 
June. 
June 

June. 
June. 
Jan. 
Feb'73 
June. 

June. 
•July. 

Mar. 
•Mar. 

Apr. 
•Jan. 

May. 

Apr. 
Apr. 
Spt.  72 
Mar. 
Mar. 


Name. 


2 

1.64 
n'ne 


3} 


May. 

•Jan. 
•Dec 


July. 

Feb. 

Apr, 
•Jan. 


not  applied 


Argentine,  1868...  6  % 
DoPublicWorks  6  % 

Bolivia 6  % 

Brazilian,  1862  ...  4i% 

Do  1858   44% 

Do  1859   6  % 

Do  1860    44% 

Do  1863   44% 

Do  1866    6  % 

Do  1871    5  % 

Buenos  Ayres 6  % 

Do  lOOi 

Do 3  % 

Do  1870  6  % 

Do  lOOJ    

Chilian,  1842 3 

Do  1868    44% 

Do  1866    7  % 

Do  1867    6  % 

Do  1870    6 

Do  lOOi    6  % 

Colombian 

Costa  Rica 6  % 

Do  1872,  Scrip...  7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1863   4  % 

Do  100!. 

Do  1864  6  % 

P„  (Gov.  Deb.)  . 
""  i  1871  77...f  ^ 

Dannbian,  1864 ...  7  % 
Do  1867 8  % 

Ecuador.NewCon.  1  % 
J  Prvsional. ' 


April  Oct 
Jan.  July 
April  Oct. 
Jan.    July 


April  Oct 
Feb.  Aug. 
Feb.  Aug.  ... 
Jan,  lB«7'n'pc 
Jan.,  1867n'ne 
April  OC.  n  ne 


Mar. 
•Deo. 


•Dec. 
•July. 
•Dec. 


6«i*Jan. 
1873 


Jan.  July 
Feb.  Ai:g 
June  Dec 
June  Dec. 
June  Dec 


IL 


'Jan. 
Mar. 


Do  ■ 


tLndWrntf 
Egyptian,  1862  ...  7  % 

Do  Secondlssue  7  % 

Do  600!, 

Do  100!, 

Do  1864   7  % 

Do  600!. 

Do  100!. 

Do  1868    7  % 

n„  iGov.  Kail.)  .  „ 

"°  \  Dcbntrcsf  '  * 
French  Nat.Defen.  6  % 
Greek,  1824-26,  ex 

Coupons 6  % 

Do  Coupona   ... 
Guatemala 6  % 

Do  1669   6  % 

Elonduras  Govrnt 
Railway  LoanJO  % 

Do  600! 

Do  100!. .,, 

Do  1867  B  % 

Do  1870  10  % 

llur.gatlan 6  % 

Italian,  Maremm. 

Kallway  S  % 

Do  186i  fi  % 

J«P»»  9  % 

Liberiaa 7  % 

Mexican 3  % 

Do  1884  3  % 

Do  Ang.-French  6  % 
Montevidn.Eurpn.  6  % 
Moorish,  Imperial  6  % 
New  Granada. 

go- 8  % 

Do  Deterred  ... 

Do  Land  Wcta, 

tllectates)  ... 


Closing 
Prices. 


96  96 
Hoi  964 
60    61 


87  69 
98  99 
98    90 


73 

96    98 


87  69 

104  6 

101  3 

96  98 


69    61 
6a    68 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


94 

96 

98 

100 

10 

11 

95 

»7 

9S 

97 

96 

98 

97 

i.9 

99  101 

99  101 

100  103 

914  93 

:oi 

3 

98 

99 

10  17 
6  6 

60  66 
62 

20    22 

20  23 

21  24 

244  264 
814  S24 

67    69 
90    93 

11  113 

17}  18} 
9      94 


100  104 

204  m 

36    S8 
10    11 

2      4 


Dividends 
Due. 


2 
Jan.    July    6 
Jan.   July 
Jan.    July 
Jan.    July 
Mar.  Sept.  not  applied 

~     'Nov. 
•Mar. 


NcKt 

Draw- 
ing. 


Name 


Jan.  Juiy 
June  Dec. 
May  Nov. 
May  Nov. 

April  Oct 

April  Oct. 
April  Oct. 
April  Oct. 
May  Nov.! 0.16 
Feb.    Aug.;  0.1 
Mar.  Seit.f  0.1 


Jan.   July 

June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 

Jan.  July 

Jan.  July 

Jan.  Julv 

Jan.  July 

Jan.  July 

Feb.  Aug. 

April  Oct. 


1.77 


0.46 


2.44 


25 


•Jan. 

•Jan. 
•July 
•July 
•Aug 
•Feb. 
Mr.'73 


June 
Apr. 

Apr. 

•July 
•Dec. 

May. 

May. 

May. 
•May 
Mar. 


Paraguay    8  % 

Peruvian,  1866  ...  6  % 
Do  1870  6  % 

Portuguese,  '63-67  3  % 
Do  1869  3  % 

Russian,1822,£stl  6  % 

Do  1850  44% 

Do  1860  44% 

no  1859  3  % 

Do  1802   5  % 

Do  do,  84!  16s...  6  % 
Do  do,  1366, 100!  5  % 
Do  do,  84!  16s...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870   5  % 

Do  1871    5  % 

|San  Domingo 6  % 

Do  Small 

Sardinian 6  % 

Spanish   3  % 

Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvemmntl86.t44% 
Do  do,  1868 6  % 

Turkish,  1864 6  % 

Do  1858  6  % 

Do  100! 

Do  1862  6  % 

Do  100! 

Do  1863   6  % 

Do  1865   6  % 

Do  1865   6  % 

Do  Guaranteed..  4  % 
..  6  % 


Closing 
Frees. 


Jlv'72 
May. 


April  Oct. 

Feb.    Aug. 

Coup. 1866 

Coup.  1865, not  applied 

Coup.  1865  not  applied 

Coup.1867  not  applied 


Jan.  .Tulyi 
Way  Nov. 
Jan.  July 
April  Oct. 
Mar.  Sept. 
Quarterly. 
Jan.    Julv 


Do  1869 

Do  100!. 

Do  1871   6  % 

Uruguay,  Con.1871  6  % 
Venezuela  3  % 

Do 14% 

Do  1882    8  %' 

Do  1864    6  % 

Note. — Dividends  on  the  before-mentioned 
payable  in  London. 
...    I  Belgian,  ex  26f...  24% 

Do  do  44% 

...    lDutchCert,cil2g  2{% 

Do  do   4  %j 

...     French  rcntes,x26f  44% 

Dodo s  %; 

...    [Italian,  ex  26f   ...  6  %l 


69  70 

76  764 
414  42 
414  42 
94  96 
92  95 
83  90 
644  664 
92  93 

97  98 


97  98 

75  76 
944  964 
93  94 
19  21 
19  21 
SO  82 
26J  271 

80  82 


101  3 
88  90 
72  73 

70 

724  734 
7:H-  ?44 
(i!i  71 
52i  531} 
70  704 

102  4 

64  en 

644  6*} 
734  74 
8I4  81| 


18  20 
IS  20 
stocks 

63  65 

100  102 


53  63i 
644  64J 


AMERICAN   STOCKS. 


•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


£60000 
100000 


212:S264 
1126062 


200000 


234000 
260000 
100000 
360000 
200000 
300000 
160000 
400000 
12.")000 
166500 
100000 
166000 
1136800 


Dividends 
Due. 


Jan  &  July 
A|)l  <fc  Oct 
Jan  ,fe  Juiy 
Feb  &  Aug 
MartttScpl 
Jan  &  July 
Jan  &  Julv 
Apl  &  Oct 
Jue  it  Dec 
Apl  &  Oct 
Apl  ft  Oct 
Jan  &  Julv 
Apl  &  Oct 
May  &  Nov 
May  ^.  Nov 
May  &  Nov 
Jan  &  July 
Jau  &  July 
MaytfcNov 
Feb  <\:  Aug 
.May  &  Nov 
Apl  &  Oct 
May  &  Nov 
Jan  &  July 
Jan  &  July 
4210300  Jan  &  July 
660000  Jar  it  July 


Name. 


British  Columbia,lS72 

Do  1894 

Canada,  1877-84 

Do  

Do  

Do  

Do 

Do 


1000000  Jan  ft  July 


Inscrbd.  Stk. 

Dmn.  ot,  1903 

Cape  of  G.  Hope,  1873 

Do        1890-1900 

Do        1880-90... 

Do        1891  

Do        1900  

Ceylon,  1878 

Do.     1872 

Do.     1882  &  1883... 

Mauritius,  1873 

Do  1878 

Do  1883 

Do  1896-96  ... 

Melbrne.Corp.1867-76 

Natal  

Do    

New  Brunswick  

News.  Wales,  1871-76 

Do        do  1888-1901 

Do  red.  by    annual 

draw.fin'67  to'75 

Do  J3%an.  drw.l 

(fin  '72  to  'il8j 


93100  Jon  &  July  New  Zealand,  1891 


Do 

Do  Consol. 

Do  1801  ... 

Do           1891  ... 
Do  Ji^o.  of  Auc.) 
""    (ser.lft2,1898/ 
260000  Jan  &  July  Nova  Scotia,  1876 


493600  Jan  &  Julv 
6609000  CJuarterly' 
204000  Mar&Sept 
332000  Jne<Si  Dec 

SieOoiApI  &  Octi 


226000  Jan  &  July 
1860200  Jan  &  July 
1377460  Jan  it  July 
S00800  Jan  &  July 
299600  Jan  is  July 
410200  Jan  &July 
778500  Jan  &  July 
102500  Jani  July 
600000  Jan  ft  July 
333000,  Jan&  July 
860000  Jan  &  Julv 
7000000  Apl  i,  Oct 
2107000 Jan  .t  JuK 


Do  1888 

Queensland,  1882-5... 
Do  1891-6... 

S.  Australian,  1872-80 
Do  1881-90 

Do        lSHI-1900 
Do  1901-18 

Tasmanian,  1896  

Do  red.  1893  to  1901 

Victoria  

Do      1891 

Do       1883-6 

Do       1894 


Closing 
Prices. 


1064  1074 

104  108 

105  107 
1024  1034 

102  104 

103  105 
99  101 

111  114 

109  111 
!09  311 

104  106 
107  109 

i'o  ii"2 

;oo  101 

i06  108 

107  109 

114  116 

1:1  113 

110  112 

107  208 

1004  10:4 

104^  1064 

1004  lOli 

103  103 

109  111 

103  103 

103  104 

111  113 
109  111 


101  102 

108  108 

109  110 
112  113 

107   lio 

1!2  116 
114  116 
l(,9t  UOi 

IU94  not 

li's  117 
1144  1164 

:o6j  i(i7i! 


f^ 

Closing 

Dols- 

Name. 

Prices. 

United  States    6% 

1881 

93i  941 

61075690C 

Do  5/20  years 6% 

IBS? 

92    824 

Do    6% 

1884 
1885 

Do    6% 

93    934 

600000000 

Dol867,371,346,360dol,)  „^ 
issued  up  to  27  Feb.,'69  f  "* 

1887 

93    934 

2000000c 

Do 6% 

1874 

...     ... 

Do  Funded 6% 

isai 

mi  894 

Do  lo^O 6%  1904 

894  904 

320300C 

Louisiana,  Old 6%    ... 

495800 

Do       New    8%    ... 



lOOOOOC 

Do       Levee 8%    ... 

...     ... 

3000000 

Do         do 8%  1876 

60    65 

4C00000 

Do          do 6% 

188S 
1894 
1900 

610000! 

Massachussets  6% 

93    94 

Do    6% 

619800! 

Do    6% 

92    94 

1889 
1891 

300000! 

Do    5% 

92    94 

Virginia  Slock 5%!  ... 

60    55 

Do    6%l  ... 

33    42 

1905 

6000000  Alieghany  Valle\  llaiTwid  7%  1910 

88    90 

17500O00iA.&Q.W.lMort.l,00Odol8  7%tl902 

734  744 

11500000 

Do  3  Mori.  1,000  dels  ...  7%|1902 

664  674 

Do  3rd  Mortgage 

IHflV. 

29    30 

lOOOCOj! 

Do  Con.  Mort.  Bonds'..    7% 

1890 

Do  BischoitsheiinsCeits. 

36    37 

860000? 

Do  Reorganisation  Sep.  7% 

1874 

93  100 

760000! 

Do  Leased  Lines  Rental 

Trust  liouds.  Scrip...  7% 

1902 

96    SI 

eooooo( 

Atlantic,  Miss.,  and  Ohio 

Con.  Mortgage  Bonds.  7% 

... 

76    78 

800000!  Baltimore  and  Ohio 6% 

1895 

97    99 

lOOOOW! 

1902 

Do  scrip,  40!  paid    

394  414 

3000000 

Baltimore  &  Potinac(Ma;n 

Line)    6% 

1911 

79    81 

3600000 

Do  (Tunnel)   6%il911 

77    79 

(Guar.by  I'en.k  N.Y.Ccn.RailJ 

700000!:Cairo  and  Vincennes  

I90« 

78    80 

68850001  Cen.  Pacific  of  Caltornia..  6% 

189« 

79    81 

S500000 

Det  ft  Mil.  1  Mort.  Bonds  7% 

1876 

74-  77 

lOOOOOf 

Do         2         do           8% 

1876 

74    77 

78000001 

Erie  Shars.,  100  dols   

484  49 

8536900 

Do  7  %  prelerfiuce  do ... 

... 

lOOOOOti! 

Do  6  %  Convert  Bonds 

1876 

9.5    97 

3000000 

Do  1  Mortgage 7% 

1807 

75    82 

4000000 

Do  2  do 7% 

1879 

78    83 

6000000 

Do  3  do 7% 

DoEuiopean  Agencv  Ota 

1883 

78    83 

4710800! 

Do  Consol.  Jlorigage  ...  7% 

li)20 

03    94 

1289200! 

Do  scrip 7%'1920 

400000/; Gilman,  Clinton,  &  Spring.  7%il900 

86    87 

Ulinois  Central,  100  dols 

Shares,  all  paid 

96     98 

6000000 

Do    6% 

1876 

...       . 

Do  Kedemp.  Mort  Unds  8% 

1876 

93  100 

120000001     Do    7%U87£ 

80    83 

800000!  Illinois  &  St  Lfiuis  Bridge 

1st  Mortgasre 7% 

190(1 

97    98 

600000!  Louisville  and  Nashville...  6% 

1902 

01    93 

Do  scrip,  65!  paid 

•••         ••• 

iMariftta&CincinuatiRaiL 

1        Bonds ,1891 

86    90 

700000?  Memphis     and    Ohio    1st        ' 

1        Jlor-tgage  Bonds  7%  1901 

100  102 

Michigan  Central,  Sinking        1 

Fund,  IstMoit 8%' 188:' 

85    89 

8000  MihvauIiec.tSt  I'aul.lMort  7%  11902 

88    90 

3855000  Missouri,  Kansas,  &  Texas,        ' 

1st  Mort  Gold  Bonds  7%    ... 



359200! 

New  Jersey,  United  Canal        ! 

and  Rail 6%  1901 

100  102 

Sew  York  Central,  lOOdols 

Shares ;  ... 

...    ... 

4000000/ 

X.  Pacific  Railroad  1  Jlort          1900 

80    83 

3000000 

Oregon  and  Caliloruia  .„         1890 

35    46 

Panama  General  Mortgage  7%  1897 

93    95 

240000! 

Paris  and  Decatur   ..  7%    ... 

83    85 

I'ennsylvna,  50  dots  shares        .  ... 

4«4  474 

1830 
1875 
191f 

6000000! 

Do  2nd      do        6% 

98  100 

Do  General  Mortgage ...  6% 

94    96 

( 

Philadelphia  ft  Erie,  IsfJ 

400000!-!    Mort,  (gua.  by  Penn- >        ,1881 

C6    97 

( 

sylvaiiia  Rail.  Co.)  ...} 

100000/ 

Do  with  option  to  bo  pd 

6000000 

Do  Gencrai  Mortgage...  6%  1920 

88    83 

Philadelphia  and  Reading 

464  474 

92    94 

800000! 

Do  Gen.  Cons.  Mortgage  6% 

1911 

BOOOOO! 

Do  Con.  Mort.  scp.  54!  pU  0% 

3000 

Union  Pacific  Land  Grant 

1st  Mortgage  Bunds...  7% 

1889 

64    66 

600000! 

Cnion  Pacific  Kiii!,  Omaha 

Bridge 8% 

1896 

97    99 

200000/ 

West  Wisconsin,  Railrod, 
Land  Grant.  Mort. ...  7% 

•••         ••• 

•  Issued.  2,771.600!— reserved  tor  exchange,  3,228,4001. 


BANKS. 


*  January,  April,  Joly  OctolMT. 


Autho- 

t>ivi- 
dend 

» 

Closing 

rised       per                 Name.             1   « 

S! 

Prices. 

Issue,  annum.;                                    j  to 

B. 

lOOOOOj     ...      1  Agra,  Limited,  A  ... 

10 

10 

7i    7J 

Albion  

60 

J5 

80000      6  % 

Alliance,  Limited  ... 

26 

10 

134  13} 

I6OOO0I274  % 

Anglo-Austrian 

... 

24    26 

4000t'    30  % 

Anglo-Egyptian,  L... 

20 

20 

36i  364 

20001 

10  % 

Do  New,  iss.  at  6  p 

20 

20 



60001 

174  % 

Anglo-Hungarian  ... 

20 

8 

16001 

4% 

4nglo-Italian,  '60,  L 

20 

10 

7      7J 

30001 

8  % 

Sank  of  Australasii^ 

40 

40 

61    66 

THE  ECONOMIST. 


73 


Closing 
Prices. 


Do  New,  iss.  at  2  p 
aau',^,  ...  BkofConstantinople 
10000  20  %  iBank  olEpyit 
...  I  12  %  Bank  of  Ireland 
JSOod  3  %  ]Bank  of  Otago,  Lim. 
85000  15  %  iBsnkof  Roumanla. 
20000i  10  %  iBank  of  S.  Australia 
20OOO  10  %  iBi'k  of  Victoria,  Aua. 
eooOOl  15  %  Bank  of  N.  Zealand 
British  }J.  American 
Central  of  London  L 
Chartered  of  India 
Australia,&  China 
Chart.Merc.  of  India, 
London.and  China 
10  %  Icity  .... 
15  %  IColonial 
...  'Commercial  Bank  of 
I  the  River  Plate,  L, 
8  %  iCoiu-olidated.  Lim... 


20000 
20000 
MOOO 

SOOOO 

tOOOO 
20000 
4M60 


200000 

J0«0 


8  % 
8  ' 


8% 


20  i 
10  ' 
25 
Stk. 
20 
20 
26 
50 
10 
50 
10 

20 

25 
20 
100 


60000 
30000 


10000 

22300 

202500 

6000 

6000 

looooo 
nooooi 


4% 

8  % 


7% 


12  % 

8  \ 

13i  % 

8% 

8  % 


S% 


174 
24 
8 

55 

"h 

10 
32 
42 

17 

':    60 

I   ej 


1S4 
34 
84 

67 

"h 

104 

34 

n 

18 
t2 
7i 


INSURANCE  COMPANIES. 


I  Uivi- 
Autho-  deod 
rised  jier 
Issae.   annure. 


50000  -/14/S', 
10000!  b  % 
24000,  16  % 


20  \  144  )6i 


224  234 
11!  164 


30  I  66     53 


5000' 

12% 

40000, 

12  % 

GOOOOl 

8  % 

60000: 

20  % 

800001 

20  % 

226001 

74% 

60000 

12  % 

26000 

44  % 

lOOOO 

6% 

1000001 

20  % 

16000 

6% 

20000' 

10000 

8% 

800000 

10  % 

SOOOO 

6% 

10000 

22% 

6CO0O 

23  % 

22600 

... 

40000 

8  % 

46000 

6% 

60000 

124  % 

60000 

..> 

COOOO 

8  % 

60000 

12% 

20000 

20% 

4000 

20% 

17061 

10% 

10000 

10  % 

40000 

13  % 

Delhi   and    IjOnJon 

LiniUcd    26 

Enfc-lish  Bank  of  Ric 

de  Janeiro,  Lim.... 

English,  Scottish,  A 

Australian  Chart-  20 
Fniiico-Egvptian  ..  20 
HonekiipitShanRhai 

Bank  Corporation  28i 
Inptrial,  Limited...  100 
'Imperial  Ottoo.an ..     20 

jlonian  2o 

Do  New    25 

■Land  MortgafzcBank 
I    of  India,  Limited..   20 
Do6%Dcbentiires 
1864,  for  30  yrs..  100 
20000;  10  %    Lonl.  Bk  of  Mexico 

I  I     «Sth.  America.  L.    30 

12  %   jLond.  &  R  Plate,  L.  100 

Do  New  .....   25 

Lond.  Chart,  of  Aus.   20  , 
London  and  County.    60  , 
London  Joint  Stock.   60 
London  and  Provin- 
cial. Limited  10 

Lond.iS.Francisco  1.  10 
London  &  9.  African  20 
Lond.&  8.  Wi  stem,].  100 
Lond-SWestmin»ier  100 
Merchant,  Limited-  100 
Metropolitan,  Lim...  10 
Midland,  Limited  ...  100 
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THE  ECONOMIST. 


[Jan.  18, 1873. 


COMMEECIAL      EPITOME. 

FRIDAY  NIGHT. 
With  the  exception  of  fine  English  samples,  which  are  still 
scarce  and  dear,  prices  in  the  wheat  ti-ade  have  been  weak ; 
the  heavy  arrivals  of  Calif  omian  wheat  and  the  immediate 
approach  of  further  supplies  being  among  the  chief  reasons 
for  the  depression,  samples  of  home  produce  have  rarely 
shown  any  improvement  in  condition,  the  weather  having 
again  been  unsettled  and  damp.  The  continuance  of  these  in- 
fluences is  becoming  disastrous  to  home  growths.  The  Mark 
Lane  Express  contains  the  following  remarks : — "  To  grow 
wheat  in  this  country  we  require  a  small  rainfall,  a  genial 
spring,  and  an  early  hot  and  dry  summer ;"  and — "  Rarely 
has  there  been  so  ominous  a  conjunction  as  the  fruits 
of  1872  and  the  prospects  for  1873."  For  the  present 
year,  prices  need  scarcely  go  higher  to  attract  almost  unlimited 
supplies  from  the  Western  States  of  America ;  for  the  year  to 
come,  the  uncertainty  which  exists  is  rather  directed  to  the 
possibility  of  decreased  foreign  supplies,  and  the  probability 
of  a  European  deficiency  than  to  any  expectation  of  a  good 
hai-vest  in  this  country.  Seed  already  put  into  heavy 
lands  has,  in  many  cases,  been  ploughed  up  as  unfit  for  culti- 
vation. At  New  York,  extra  State  flour  has  advanced  20c  fur- 
ther, the  quotation  being  now  §7.60 ;  red  spring  wheat  is  also 
2c  dearer  at  S1.74.  Continental  markets  have  been  generally 
quiet  and  unaltered.  The  Paris  market  for  flour  has  been 
steady  in  present  prices,  but  for  forward  delivery  is  not  so 
dear. 

Prices  for  cotton  have  not  been  maintained  during  the  past 
week  in  any  of  our  markets.  At  Liverpool  advices  from 
America  have  had  a  depressing  effect,  which  has  been  commu- 
nicated to  prices  at  Manchester.  The  swelling  of  rivers  in 
the  South  has  apparently  brought  forward  an  unexpected 
quantity  of  American  cotton,  and  thrown  out  calculations  as 
to  the  crop ;  prices  for  both  present  delivery  and  arrival  have 
consequently  been  quoted  lower.  Middling  Uplands  at  New 
York  yesterday  was  quoted  20^0,  a  fall  of  ic  for  the  week. 
The  London  market  for  East  Indian  is  also  lower,  after  a 
gradual  and  continuous  fall.  At  Manchester  the  declining 
tendency  meets  with  little  confidence  on  the  part 
of  spinners,  who  ai-e  well  engaged  on  orders  i-eceived ; 
but  in  cloths  and  pieces  manufacturers  make  concessions 
in  order  to  avoid  a  disagreeable  accumulation  of  sti^ck.  The 
home  trade  continues  very  inactive  both  on  account  of  dis- 
quieting rumours  and  the  unseasonable  weather.  Messrs  Alex. 
Collie,  of  Manchester,  report  confidently  as  follows  in  their 
circular  : — "  The  lapse  of  another  mouth  has  enabled  people 
to  form  a  more  reliable  estimate  of  the  present  season's 
American  cotton  supply,  and  the  figures  now  current  point  to 
its  being  rather  vinder  than  over  34  million  bales.  The  reduced 
production  of  manufactures  has  not  therefore  led  to  any 
decline  in  the  price  of  the  staple,  even  although  late  receipts 
have  been  upon  a  very  free  scale,  and  it  is  believed  that  an 
advance  will  take  place  with  any  revival  of  the  demand.  A 
comparison  of  the  total  export  to  the  East  in  1872  with  that 
of  1871,  and  of  the  available  supply  of  cotton  at  the  end  of 
each  of  these  years,  make  it  difiijuH  to  understand  how  a 
higher  range  of  prices  than  the  present  can  be  avoided  for 
several  months  to  come." 

The  home  wool  trade  at  Bradford  has  received  some  shock 
from  thei'ecent  failures,  and  also  from  the  depression  at  Liver- 

Eool  and  Manchester;  on  foreign  account  also  there  have 
een  few  orders  at  the  higher  prices  demanded  for  yarns. 
Business  at  Liverpool  has  been  moderately  active,  and  firm- 
ness in  prices  is  fully  maintained  by  the  rather  deficient 
supplies  at  present  am ved.  The  Kidderminster  carpet  weavers, 
in  conjunction  with  fellow-workmen  in  the  north,  are  agi- 
tating for  advanced  wages.  The  Leeds  cloth  trade  has  been 
vigorous,  with  a  good  demand  for  home  and  abroad.  The  Roch- 
dale flannel  market  continues  quiet  but  also  firm,  and  manu- 
facturing is  everywhere  fairly  active.  Private  transactions  in 
colonial  wool  at  London  have  been  to  a  fair  extent  at  firm 
prices ;  some  good  an-ivals  are  reported. 

Except  in  South  Wales,  where  furnaces  are  being  con- 
tinually damped  down  and  even  blown  out,  there  is  much 
acbvitT  m  the  u-on  trade.  At  Birmingham  prices  are  higher, 
notwithstanding  the  recent  resolution  on  quarter-day  to  make 
no  advance  in  standard  quotations,  and  the  tendency  is  still 
upwards  m  sympathy  with  the  coal  market.  The  strike  of 
comers  m  Fifeshirc  has  tei-minated  in  the  men  withdrawing 
from  the  position  they  took  up  as  regards  the  immediate  in^ 
spectien  of  nimes  according  to  the  new  Act,  the  employers 
holding  that  It  should  only  be  operative  after  the  1st  of  April 


next.  The  South  Wales  dispute  continues  without  a  symptom 
of  relaxation  on  either  side,  though  occasional  migration  has 
not  had  much  effect  in  thinning  the  number  of  unemployed 
workmen,  they  evidently  consider  themselves  in  a  strong  posi- 
tion, at  least  as  far  as  regards  the  colliers,  and  the  masters 
are  as  evidently  determined  to  ignore  the  union.  In  Warwick- 
shire the  colliers  are  resuming  work  on  the  eight  hours' 
system.  The  settlement  of  the  wages  question  in  South  Staf- 
foi'dshire  for  the  time  has  had  the  effect  of  bringing  out  orders 
for  iron  both  there  and  in  the  Cleveland  district,  and  also  of 
causing  makers  to  take  contracts  more  freely.  The  i-ising 
tendency  of  these  mai'kets  causes  an  inclination  among  buyers 
to  transfer  orders  thither  which  were  held  over  in  South  Wales 
pending  the  strike.  An  accumulating  demand  of  this  kind 
cannot  fail  to  support  prices  to  some  extent  when  the  time 
comes  for  a  resumption  of  the  large  amount  of  labour  now 
idle  and  withdrawn  from  the  market. 

With  reference  to  the  present  depression  in  the  silk  trade, 
we  may  quote  Messrs  Eaton  and  Sons'  annual  circular  as 
follows  : — "  A  fair  general  business  was  maintained  till  the 
beginning  of  June,  when,  as  is  usual,  the  market  became 
agitated  with  conflicting  accounts  of  the  various  crops,  and 
large  speculative  purchases  to  arrive  were  effected  at  prices 
which — when  telegraphed  to  China  and  Calcutta — established 
on  those  markets  exorbitant  rates,  and  stimulated  native  pro- 
ducers to  hurry  forward  all  available  supplies.  Previously 
however  to  these  unexpectedly  heavy  arrivals,  manufacturers 
had  sustained  great  disappointment  from  the  difiiculty  of 
disposing  of  their  goods,  stocks  were  accvimulating,  and  the 
American  market  being  reported  as  over  supplied,  manufac- 
turers restricted  their  production  to  as  much  as  sufficed  to 
keep  their  looms  going,  and  their  purchases  of  raws  were  con- 
sequently limited  to  small  lots  for  immediate  consumption." 

The  general  tone  of  the  sugar  market  is  flat,  with  prices  in 
favour  of  buyers ;  supplies  are  still  heavy,  and  large  shipments 
are  reported  from  Mauritius.  A  steady  demand  has  prevailed 
for  rum.  There  is  still  great  excitement  in  the  coffee  market ; 
prices  are  higher  and  much  speculation  prevails.  Sales  of 
cocoa  have  passed  without  animation.  There  have  been  further 
heavy  arrivals  of  tea,  and  consequently  little  activity  in  the 
market ;  prices  arc  in  some  cases  again  rather  weak.  Trans- 
actions in  rice  have  not  been  large.  The  sales  of  indigo  now 
concluded  have  shown  a  more  satisfactoi-y  result  than  was  an- 
ticipated. Metal  markets  have  generally  been  inactive,  a  good 
business  in  Straits  tin  being  the  principal  exception. 


EXTRACTS   PROM    TRADE    CIRCULARS. 

(Prom  Sir  Charles  Forbes  and  Co.'s  Bombay  Circular, 
dated  December  23). — The  purchases  of  old  cotton  have  gene- 
rally been  without  selection,  and  as  the  stocks  are  inferior, 
the  shipments  will  very  probably  not  class  higher  than  mid- 
ling.  The  arrivals  of  new  cotton  are  yet  only  moderate,  and 
are  hastily  snatched  up  for  the  fulfilment  of  contracts  for 
December  shipment.  But  for  the  competition  to  secure  the 
early  cotton,  we  qviestion  even  in  the  face  of  the  homo  advices 
if  prices  would  have  advanced  what  they  have  on  our  last 
quotations.  The  continued  favourable  advices  received  daily 
during  the  last  fortnight  have  led  to  extensive  speculative 
operations  for  future  delivery  amongst  the  native  dealers  in 
Oomrawuttee,  Khangaum,  and  Khandeish.  The  reports  from 
the  districts  continue  generally  satisfactory.  Considerable 
stain  has  been  caused  to  the  Khandeish  crop  by  the  late  rains, 
and  slight  damage  is  reported  from  Dharwar  from  a  like 
cause. 

(From  Messrs  Kilburn,  Kershaw,  and  Co.'s  Silk  Circular, 
dated  January  16). — The  market  is  very  unsettled  owing  to 
the  recent  failures,  and  we  have  very  little  business  to  report, 
the  only  transactions  are  for  present  wants ;  and  although 
the  prices  paid  are  somewhat  irregular,  yet  as  imjiorters  con- 
tinue firm,  there  is  no  established  decline  in  prices.  Offers  are 
being  made  at  6d  to  Is  under  quotations,  but  without  meeting 
with  general  response  from  holders. 

(From  Messrs  F.  W.  Heilgei's  and  Co.'s  Jute  Circular,  dated 
Calcutta,  December  20). — This  market  has  become  dull,  and 
prices  since  our  last  issue  have  declined  about  4  annas  per 
maund  for  the  various  descriptions.  All  the  regular  buyers 
are  in  the  bazaar,  but  do  not  exhibit  much  inclination  to 
operate,  whilst  holders  of  stocks,  on  the  other  hand,  appear 
very  eager  in  their  endeavours  to  caiTy  through  sales.  The 
daily  importations  continue  freely,  and  are  now  in  excess  of 
deliveries,  which  have  fallen  off  considerably,  in  consequence 
of  which  our  local  stocks  have  increased  to  over  80,000  maunds. 
The  dulness  prevailing  locally  has  already  affected  the  up- 
countiy  marts,  and  values  there  have  fallen  from  3  to  5  annas 
per  maund.  The  cultivators  are  now  withholding  their  fibre 
from  the  export  depots,  in  the  hope  that  prices  may  again 
rally,  but  we  consider  it  doubtful  that  these  people  can  afford 
to  hold  their  jute  back  long  enough  to  have  any  serious 
effect  on  rates  in  this  bazaar. 
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(From  Messi-s  Lee,  Hedges,  and  Co.'s  Fortnightly  Ceylon 
Report,  dated  Colombo,  Dec.  1"2). — Plantation  coffee — Large 
operations,  -with  a  rise  of  9d  in  garden  parchment,  and  6d  per 
bushel  in  high-gi'own  plantation,  have  been  the  features  of  the 
interral.  The  activity  of  the  coffee  market  has  been  almost 
without  parallel,  and  it  is  even  pi'obable  that,  if  some  large 
holders  of  fine  marks  had  not  shown  a  readiness  to  avail  them- 
selves of  the  advance,  and  secure  an  immediate  profit  on  their 
investments  made  early  in  the  season,  the  immense  demand 
would  have  forced  prices  still  higher.  Orders  have  chiefly  been 
received  from  Hamburg,  Ti-ieste,  and  New  York,  and  for  the 
second-named  some  large  purchases  of  high-grown  have  been 
concluded  at  our  limit  of  l-is  6d.  The  stocks  at  the  principal 
European  ports  at  the  beginning  of  the  month  have  just  been 
wired  as  62,000  tons,  but  as  on  2nd  November  they  stood  at 
51,900,  as  against  74,900  tons  in  1871,  we  doubt  the  correctness 
of  the  telegram.  Our  exports  to  date  are  slightly  deficient  of 
last  year's  total  at  the  same  time;  but,' now  that  the  weather 
has  taken  a  favourable  turn  for  caring  and  shipping,  we  may 
expect  an  early  change  in  this  respect,  more  particularly  as 
crops  are  ripening  with  a  rush  in  all  districts.  We  have  no 
doubt  that  our  estimated  total  of  1,000,000  cwts  will  be  fully 
realised. 

(From  Messrs  Fryer,  Schultzt\  and  Co.'s  Ceylon  Circular, 
dated  Colombo,  Doc.  12). — Coffee — Recent  telegraphic  advices 
from  home  have  imparted  fresh  activity  to  our  coffee  market, 
and  considerable  transactions  in  parchment  of  both  high  and 
low  growth  have  taken  place  at  an  advance  of  3d  on  our  last 
quotations.  Arrivals  from  the  producing  districts  are  on  a 
liberal  scale,  and  stocks  of  parchment  are  accumulating  in 
Colombo  stores.  Supplies  of  native  coffee  are  vei-y  limited, 
and  dealers  are  demanding  67s  for  picked  and  dried. 

(From  Messrs  Jackson  and  Till's  Monthly  Rice  Circular, 
dated  January  10). — We  have  very  little  change  to  report  in 
the  value  of  rice  since  our  last  circular's  date.  Alternately 
slight  fluctuations  of  higher  and  lower  rates  have  occurred, 
leaving  us  at  this  date  rather  under  our  previous  quotations 
in  most  cases.  Several  cargoes  of  the  old  crop  rice  have 
changed  hands  on  an-ival  off  coast,  and  business  to  a  fair 
extent  has  passed  in  new  crop  for  spring  shipment  at  about 
former  rates.  Bengal  descriptions  move  off  heavily  at  de- 
pressed prices,  excepting  BaUam  kinds,  which  from  their 
scarcity  command  full  value.  New  crop  table  and  Askoolie 
have  been  dealt  in  for  arrival,  particulars  not  reported,  and 
pinky  Madras  has  been  sold  at  a  small  decline  for  forward 
shipment.  Since  the  opening  of  the  new  year,  nothing 
worthy  of  note  has  happened  to  affect  our  market,  and  on  the 
whole  we  should  write  the  tone  dull,  and  the  demand  gene- 
i-ally  very  slack.  The  quantity  now  afloat  for  Europe  is 
76,322  tons,  against  44,tjl9'  tons,  and  the  stock  here  is 
34,420  tons,  against  35,693  tons  last  year. 

(From  Messrs  Schmidt,  Son,  and  Co.'s  Havana  Report, 
dated  Dec.  7). — Our  last  circular  was  issued  oii  the  6th  ultimo. 
The  active  demand  then  prevailing  in  our  sugar  market 
gradually  subsided  during  the  month  now  under  review,  in 
consequence  of  less  encouraging  advices  from  the  United 
States,  as  well  as  the  want  of  suitable  stock  and  the  high  lire- 
tensions  of  holders.  The  stock  of  the  crop  here  and  at 
Matanzas  amounts  to  50,138  boxes,  against  67,021  boxes  in 
1871.  ^ 

(From  Messrs  F.  W.  Cogens'  Monthly  Wine  Circular,  dated 
Jan.  15). — Tlie  new  year  opens  with  every  prospect  of  a  good 
sound  trade,  and  unless  prices  should  be  forced  much  beyond 
present  limits,  the  home  deliveries  .are  likely  to  be  maintained, 
if  not  exceeded,  should  the  general  prosperity  of  the  country 
continue.  Shipments  from  Cadiz  of  common  white  wines 
are  likely  to  be  somewhat  checked,  the  vintage  in  parts  of 
Andalusia  having  been  short  and  unsatisfactory ;  good  shen-ies, 
fiir  whicii  ihe  demand  is  steady  and  increasing,  fully  maintain 
their  values.  Tlie  quality  of  the  common  wines  shipped  from 
Oporto  (luring  the  past  year  has  been  such  as  to  tempt  buyers; 
prices,  however,  consequent  upon  the  result  of  the  last  vintage, 
"^^e  advanced,  but  at  present  not  materially.  Spanish  reds 
are  held  fjr  higher  rates,  the  vintage  not  having  proved  satis- 
factorr.  French  wines,  especially  clarets,  are  quoted  firmer, 
and  the  lewhrg  champagne  shippers  have  advanced  their 
prices  The  leiuling  Cognac  shipp.rrs  have  issued  their  quota- 
tions for  1872  brandy  at  120  francs,  the  same  rate  as  fixed 
last  year  for  18<1  s. 

(From  William   Moran  and  Co.'s    Indigo    Report,  dated 

Calcutta.    Dec.   19'.— The  catalogues   since   our   fast    report 

have  included  3,494  chesU  (exclusive  of  a  few  "  all  faults  " 

lots  previously  .-ounted  as  sold),  of  which  3,331  chests  were 

sold,  an.l  the  reniain.ler  bought  in  or  withdrawn.     Prices  of 

,r,,  „l  ..„4  fino   w„ind  lots  are  a  sha<le  .-asier,  and  inferior  de- 

H  are  .^rs,  and  of«;asionally  KJrs,  per  miiiind  lower.  The 

■ve  have  thus  far  r.'ceived  confinn  our  last  estimate  of 

VIZ.,  liil.iHX)  to  1.{.-..(W  iiiaunds.     Low  Oud.'s  being 

maud,  unless  .-it  ruinous  prices  to  the  prwlurers,  we 

have  no  doubt  a  grxHl  deal  of  such  will  be  kept  back  in  the 

district,  and  the  quantity  for  export  this  year  may  not  reach 

the  above  figures. 


(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  Jan.  13). — Beginning  the  new  year  with  all  the 
healthy  activity  of  the  old,  and  fair  prospects  of  its  further 
expansion,  the  chemical  market  during  the  past  week  has 
shown  a  degree  of  animation  exceeding  even  the  most  favour- 
able anticipations.  In  so  far  as  an  excss  of  stocks  might  be 
calculated  to  bring  down  prices,  such  an  influence  this  season 
has  no  part  in  their  determination,  neither  can  we  hope  for 
any  decline  in  the  immediate  future ;  in  fact,  considering  the 
present  independent  position  of  manufacturers,  the  revival  of 
the  spring  trade  will  most  probably  establish  a  general 
advance.  During  the  past  week  it  has  been  most  difficult  to 
place  orders  for  many  of  the  staple  products.  Caustic  soda  for 
prompt  delivery  being  particularly  scai'ce,  it  cannot  be  bought 
except  at  an  advance  of  10s  per  ton  on  the  closing  quotations 
of  last  year,  while  for  forward  manufacturers  are  not  inclined 
to  entertain  contracts  even  at  further  increased  rates. 


The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
January  1 1 : — 


Landed. 


Cocoa  barrels  and  bagsj 

Coffee  tons! 

Molasses casks! 

Rum    puncheons! 

Sugar ions 

Cochmeal  serons,  &c.j 

Jute  bales 

Cotton   bales  or  bags 

Rice tons 

Saco    tons 

SaltpetTB    ...tong 


282 

698 

79 

307 

898 

1,091 

9.472 

10,219 

1,683 

"u 


HotBO 

Consumption. 


855 

363 

581 

653 

363 

4381  .  =•  ^ 

4,335  1  g  i 

7,7931  S  S  g- 


41 
181, 


32- 

as? 


33,332 
8,832 
8,103 

41,214 

8,332 

9,831 

154,916 

210,093 

34,877 
1,967 
2,359 


Slock.  1872. 


27,674 

17,958 

7,347 

23,625 

17,966 

11,218 

115,241 

142,169 

31,398 

2,2«3 

2,653 


Annexed  are  the  statistics  of  the  landings  and  deliveries  for 
the  present  week,  as  compared  with  1872 : — 


Cocoa barrels  and  bags 

Caffee    tons 

Molasses casks 

Rum  panctieons 

Su^ar  tons 

Cochineal serons,  &c. 

Juke bales 

Cotton  boles  or  bags 

Rice  tons 

Sa^o ; tons 

Saltpetre tons 


Landed. 


Home 
Consumption. 


1873. 


1872. 


6S5 

1,213 

85 

760 

11,014 

1,868 

22,930 

20,461 

6,108 

87 

2.18 


115 

1,471 

717 

2,689 

6,069 

733 

16,128 

32,270 
2,375 

1,155 


1873. 


1872. 


2,284  1 
«61  I 
1,006  I 
1,016  j 
7,045  ! 
1,171 
13,699 
17,609 
2,170 
83 
433 


,584 
627 
526 
823 
,377 
,014 
,450 
,518 
,941 
1: 
444 


25 

44  J 


Export. 


1873.       1872. 


694 

1,178 

30 

433 

226 


430 
1.791 

2 
205 

1 


Total 

deliveries 

inoludiDf 

home 

consumption 

and  export. 


THE      COTTON     TRADE. 


LIVERPOOL JA.NUAKT  16. 

The  cotton  market  has  been  dull  and  irregular  throughout 
the  week,  and  with  a  limited  ;\mount  of  business  prices  of 
almost  all  description  have  further  declined.  In  Sea  Island 
the  increased  choice  has  led  to  more  business,  chiefly  in  the 
"  medium  "  and  "  good  medium "  grades  of  Carolina,  and 
steady  rates  have  been  realised.  American  is  freely  offered, 
and  has  fallen  td  to  :}d  per  lb,  the  greatest  decline  being  in 
the  light  stapled  qualities,  which  are  at  present  super- 
abundant. New  York  advices  to  the  16th  inst.  quote  middling 
Upland  2O2C,  costing  to  sell  in  Liverpool  lOJ  d  per  lb,  by  steamer. 
In  Brazil  the  business  has  been  limited,  and  prices  are  in  most 
instances  Jd  per  lb  lower.  Egyptian  has  been  in  moderate 
request,  and,  being  pressed  for  sale,  has  again  declined  fully 
Jd  per  lb.  For  West  Indian  only  a  small  demand,  has  been 
experienced,  and  prices  are  id  to  Jd  per  lb  lower.  Peruvian 
meets  with  ready  sale,  but  being  freely  offered,  quotations  are 
barely  maintained. 

East  Indian  has  been  comparatively  neglected,  and  closes 
very  slow  of  sale  at  a  decline  of  id  per  lb. 

In  cotton  "toannve"  and  for  future  delivery  the  transac- 
tions have  been  to  a  fair  extent,  with  little  change  in  prices. 
The  latest  quotations  are — American,  basis  of  middling,  from 
any  port,  not  below  good  ordinary,  shipment  January- 
February,  9  ll-16d,  9Jd,  9  ll-l«d  ;  February-March,  93d  ; 
March- April,  9}d ;  Charleston,  ship  named,  9f ;  New  Orleans, 
not  below  good  ordinary,  shipment  December,  lOd  ;  January- 
February,  lOd,  9  1.5-l<!d;  not  below  low  middling,  shipment 
January-February,  lOd;  delivery  Januai-y,  lOd;  Oomrawuttee, 
fair  new  merchants,  April  shipmeat,  canal,  old  terms,  7id 
per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
48,850  bales,  of  which  2,940  arc  on  speculation,  and  2,370  de- 
clared for  export,  leaving  43,540  bales  to  the  trade. 

Januauv  17. — The  sales  to-day  will  probably  amount  to 
8,000  or  10,000  bales,  the  market  without  change. 
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PRICES  CURRENT. 


Descriptiou. 


Ord. 


Mid. 


Fair. 


Good  I 
Fair. 


Good.  Fine. 


Same  Period  1872. 


!  Mid.  I  Fair,  i  Good 


Sea  Island 

Upland    

Mobile 

New  Orleaus 

Pernamliuco  

Babia,  &c 

Maranhnm 

Egyptian    

Smyrna  

West  India,  &c 

Peruvian 

African   

Surat — Gin'dDharwar 

Broach 

DhoUerah   

Oomrawuttee 

Mangarole 

Comptah 

Madras — TiunereUy 

Western .'. 

encal , 


per  Ibper  IV> 
d  d 

20 

m 

10 

101 


8i 


per  lb 

per  lb 

d 

d 

24 

28 

lot 

io* 

10 

10. 

10 

11 

10 

n 

fc- 

s 

10 

10 

10? 

10 

Si 

9 

n 

7i 

7t 

8 

n 

7i 

71 

n 

7J 

65 

6i  i 
4it 


7i  ' 
7i 
7i  ! 
6i  ' 


per  ib'f 

d 
I    35 


l!i 
121 

8} 
!0i 
11 
9i 
8i 
8| 
8i 
8i 

"n 
"h 


per  lb 

per  lb 

per  lb 

d! 

d 

d 

44 

24 
lOi 

lot 
io;3- 

30 

12 

lOJ 
10 

12 

los- 

16i 

9 

10? 

9 

75 

s» 

lOJ 

9 

lot 

lU 

Si 

10* 

10 

n 

8j 

n 

... 

«i 

8 

... 

64 

8 

... 

OS- 

Hfr 

... 

es 

7t 

"; 

5 
... 

::: 

7i 
7i 
7i 
6» 

d 

44 


10} 
lOi 
lU 
12t 
9i 
lOJ 
11 
8| 
8i 
8} 
8i 
Si 


PRICES   CUKKENT— JAHCAET  19.  1871. 


Descriptions. 


Ord.    Mid. 


Good  \ 


Same  Period  1870. 
Mid.  ;  Fair.    Good. 


Rea  Island  

Upland    

Mobile „... 

New  Orleans 

Pemambuco  

Bahia,  S:c _, 

Marauham 

E^-ptian 

Smyrna  

West  India,  &c 

Peruvian 

African  

Surat — Giii'dDharwai 

Broach 

Dliollerah   

Oomrawuttee 

Mangarole  

Coraptah 

Madias— Tinnevelly™. 

Western 

Bengal 


per  lb 

^     i 
13 

7i 

■  ^* 
71 
7i 


6» 
6i 
6 
6 


per  lb 
d 
18 
7} 
8 

8i 
8 
7} 
81 
6i 
6J 
74 
7f 
6i 


per  lb 

per  lb 

per  lb 

d 

d 

d 

20 

24 

30 

"s. 

"85 

-'s 

8 

Sk 

8 

8  ' 

9 

9 

s% 

8i 

9 

7 

7* 

7 

8 

8* 

9 

8 

9 

94 

7i 

7i 

74 

64 

«t 

74 

64 

7 

74 

6t 

6} 

7 

«t 

7 

74 

64 

«S 

6* 

... 

«* 

6J 

«t 

64 

6 

64 

per  lb  per  lb  per  lb  per  lb 
■      ■      ■  d 

30 


124 

lU 

12i 

134 

10} 

124 

13 

11 

105 

11 

loj 

10} 


d 

d 

d 

45 

21 

IH 

llii- 

11? 

23 

11 

i    lU 

i  li- 

... 

'    lit 

nt 

114 

1    "* 

124 

12 

104 

12i 

8 

9 

104 

104 

, 

12 

10} 

lU 

m 

7} 

10 

104 

10 

84 

9} 

84 

«J 

1       SI 

10 

1   *** 

9} 

8 
1     '" 

94 
94 

94 

:             7i 

Si 

94 


Im'OJtTS,  EXPOUXB,  COHSUUTTION,  <fcc. 

1872.  1873. 

bale».  bales. 

Imports  fr.m  Jan.  1  to  Jan.  16  185,111  117,510 

Exf.rts  trom  Jan.  1  to  Jan.  18  19,209  -  12.823 

Stock.Jan.  16 552,140  454.000 

Consumption  from  Jan.  1  to  Jan.  16 182,520  131,990 

The  above  figures  siio-vr  :— 

bales. 

A  decrease  of  Import  compared  with  the  «am«  date  last  year  of 7,660 

A  decrease  of  quantity  taken  for  consumption  of    S0,5J0 

A  decrease  of  actual  exports  of 6,390 

A  decrease  of  stock  of 97.2*0 

In  speculation  there  is  a  decrease  of  72,330  bales.  The 
imports  this  week  have  amounted  to  57,275  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  Jan.  10)  is  231,000  bales,  against 
138,000  bales  at  the  con-esponding  period  last  year.  The  actual 
exports  have  been  4,984  bales  this  week. 


LONDON.— .January  IC. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

There  has  been  a  dull  and  drooping  market  throughout  the 
week,  and  in  some  cases  prices  show  a  decline  of  about  id 
per  lb.  For  arrival  the  business  has  been  small  with  prices 
favouring  buyera. 

PRESEKT  QUOTATIONS. 


Description. 


Surat — Sawginned  Dharwar... 

Broach  

DhoUerah 

OoHirawuttee   

Mangarole 

Comptah    

Madras— Tinnevelly  .".'... 

Wester.i    

Northern  

Coconada  '.'.*.!'.!!!! 

Colmbatore  and  Saleiii"!!!!! 

Bourbon  .Seed  ... 

Sclnde „„.'.'.'.!'.™r' 

Bengal  |**[[] 

lUngoon    ■"•' 

We»t  India,  &c 

Brazil ;;;;;"■ 

African  '."!!*,!!!"* 

Australian  and  Fiji...!..!!".]"" 
Ditto  Sea  Island  kmde....;. 
Tahiti 


Ord. 

to  Mid. 


per  lb 
d  d 
...  @... 


45 
44 

at 


«l    «i 


8      10 


Mid. 
Fair. 


per  111 
d 

II 

6* 

6J 

64 

64 

6 

8i 

64 

64 

64 

ii 

tl 
«4 

104 

8 

OS 

13 
13 


Fair  to 
Good  Fair 


per  lb 
d         d 

74@7} 
74 


74 
6} 


6i 

ii 

64 

10 

'^ 

10 
17 
17 


Good  to 
Fine. 


7} 

84 

?l 

84 

74 

7} 

74 

74 

74 

74 

74 

n 

?l 

ft 

per  lb 
d       d 

84:'®... 

8J    ... 


84 


8 

04 

llj 


94    ... 

104   10} 


Prices  of  Fair 
same  time 
1872.    1871. 


per  lb 
d 
7J 
8 
8 
84 

n 

74 
7i 

74 
74 

64 
6} 
6J 
9* 

10} 
8} 

104 

20 
20 


per  lb 
A 
64 
&i 
6| 
64 
64 
6} 
6S 


64 
64 

6} 
6} 

H 
84 

8i 

7 

74 
16 
16 


Tantmrv  4.''T''~?^*^  Y'^  Tinnevelly.  at  7  O-lOd  to  7Jd. 
Madra/  1?  fi  °vf?iT' ■^"''  ^ood  fair ;  1,000  bales  Western 
S  fair  l^ltl  ^'''n^'"^'"^«'--J'^'i"^^-y>  *°'-  f'«'--'id  for 
fvbn,.^  '«5n  I  P?'">-'^^ittee,  at  7  ll-lGd,  January- 
I)!ce tSlh  '  *°'/"""  °',^=  ^50  bales  Bengal,  at  cfd 
Deeember-Februaiy,  for  good  fair  new;  200   bales  Orleaus. 


at  lOd,   January-February,   for  middling   g.o.   clause;  1.000 
bales  American  (babs),  at   9Jd  to  9fd,   December-February, 
for  middling  g.o.  clause — total,  4,750  bales. 
Imports  anrl  Deliveries  from  Jan.  1  to  Jan.  16,  with  Stocks  at  Jan.  16. 


Snrat 

and 
Scinde. 


(1873 

laipoKTs -;  1872 

(1871 

(18731 

....^1872 

(1871 

73 


Delivebiks 


Stock.  Jan.  16. 


(1873 
.^1872 
(1871 


bales. 
1,833 

^1,476 

1,852 

30 

"7,241 
9,J»6 
2,381 


Madras. 


L 


Tinne- 
velly. 


2,373 
3,621 


bales.       bales. 

6,101 
17,677 

6,164 
ll,6.=>r 

8,637 

1,915 
^2,543 
71,042 
27,233 


Bengal 
&  Ran- 
goon. 


bales. 

3.134 

16,105 

932 


6,476 
8,793 
1.038 


4,080 

2,808 

y48 

63,470  I  977864 
33,336  67.463 
19.061       13,896 


China 

and 
Japan 


bales. 


Other 
Kinds. 


brtlfts. 
1,701 
3,363 
5.848 


623 
1,784 

_J,40O 
4.535" 
7.226 

14,784 


Total. 


bales. 
10,936 
41,861 
J  5.616 
23.210 
23,874 
6.531^ 

215.6.58 
178,361 
77,908 


Cotton  Afloat  to  Europe  on  Jan.  17. 

^n^o-  ^p'oT 

Coast, 

for 
orders. 

Foreign 
Ports. 

Total, 
1873. 

Total, 
1872. 

From — 

bales.       bales. 
16,362 
255 
20,658 
15,461 

10,442        3.564 
1,025 

bales. 

bales. 
6,213 

3,833 

3V46O 

bales. 
22,676 
255 
21,396 
16,481 
17,406 
1,025 

bales. 
63,9+1 

6,6''9 

Madras 

38,841 

Ceylon  ajil  Tuticorin 

30,618 

59,313 

Rangoon  

■1,985 

1873  

46,716  i    20.951 
100,760  1    70,515 

"430 

13,511 
32,635 

81,178 

1873  

204,330 

Iv'EW  YORK. 

The  annexed  is  from  Messrs  NeiU  Brothers  and  Co.'s 
cotton  circular,  dated  Friday.  Jan.  10  : — 

New  Orleans,  Jan.  9. — Middling,  9||d,  cost  and  freight, 
or  lOJd  laid  down.  Low  middling,  'd^^i,  cost  and  freight, 
or  lOjd  laid  down. 

Mobile,  Jan.  9. — Middling,  9fd.  cost  and  freight,  or 
lO^-^d  laid  down.  Low  middling,  9|d.  cost  and  freight,  or 
lOVijd  laid  dorrn. 

G-ALVESTON,  Jan.  9. — Low  middling,  9j'Ld,  cost  and  freight, 
or  lOH  laid  down.  Good  ordinary,  9xVd,  cost  and  freight,  or 
9Jd  laid  down. 

New  Yokk,  Jan.  9. — Low  middling  Upland,  Febniary 
delivery,  19|c ;  March,  20.r^,c ;  April,  20ic;  July,  21jic.  Mid- 
dling Upland,  20fc.     Gold,  112i.     Exchange,  109|. 

American  markets  all  opened  this  week  with  a  good 
demand,  and  prices  were  I'^d  to  id  against  buyers.  On 
Monday  and  Tuesday,  however,  rather  lower  rates  were 
accepted.  An  increase  of  receipts  had  a  depressing  influence 
on  the  Liverpool  market,  which,  reacting  on  the  American 
markets,  coupled  with  a  further  increase  in  receipts,  caused  a 
declina  on  Wednesday  of  j'jd  to  J-d  at  the  Atlantx  ports,  and 
of  Id  to  /yd  at  the  Gulf,  but  yesterday  at  the  close  there  was 
more  disposition  on  the  part  of  buyers  to  do  business  at  the 
decline,  and  prices  were  generally  steady.  It  will  bo  observed 
from  our  table  of  laid  down  quotations  that  the  principal  de- 
cline has  been  at  the  Gulf  ports,  the  Atlantic  quotations  being 
only  about  Vs^  lower  : — 

cost,  freight,  insurance,  and  6  per  cent,  loss  in  weight. 

Fridy,  iSat.       Mondy.    Tuesdy.    Wedsdy.   Thursdj. 

d  d  d  d  d 

New  Orlcins,  middling  lO)?,  ...  lO)'  ...    10}    ...    104    ...    lOj'j  ...      104 

Ditto,  low  middling '  lOi'i  ...  10,'.-  ...    10}    ...    lOJ    ...    lOJ-  ...      104 

Mobile,  middling  10);  ...  10"  ...    lOtJ  ...    lOi'  ...     lOf     ...       10,'i 

Galveston,  good  ordinary  ...    lOJ;  ...  10,J.,  ...      9i»  ...      9;     ...      94    ...        94 

Ch.irlo-ton,  mi.kUing  10,'j  ...  104    ...    104    ...    lO.ij  ...    lOJ    ...      10} 

Savannah,  midaiing    lO/j  ...  10,s„-  ...    10}    ...    IC^j  ...    IOt-j  ...      lOVj 

New  York,  miildliugUp'ands  .... 

(uer  steamer) 10",  ...  10"  ...    104    -    104    ...    10}    ...      10} 

Ditto,  low  middling  (ditto)    10}    ...  lOj    ...    lO.'i  ...    10^-...    :;0,",,  ...      10,'.- 

Future  deliveries  at  New  York  wore  dull  up  till  VV  ednesday, 
and  were  about  5-16c  lower,  but  yesterday  there  was  a  re- 
covery of  about  ic.      The  closing  quotations  are  as  follows  : — 

Feb.  March.  April.         July, 

c  c  c  c 

Thursday,  thU  week,  low  middling  Upland 19}  ...    20,'„-    ...  £04  ...    21},', 

ThHr»day.la.,tweek  -  -  20v>,  ...    ,2oJ       .  20;j  ...     2l| 

Receipts. — A  rise  in  the  Southern  rivers,  which,  as  we 
understand  our  despatches,  have  all  suddenly  become  freely 
navigable,  has  let  out  a  good  deal  of  cotton  which  has  been 
detained  by  low  water,  and  receipts  have  increased  by  30,000 
bales  (of  which  22,000  bales  at  the  Gulf  ports)  over  those  of 
last  week.     The  followiug  ore  the  details  : — 

This  Week.    Last  Week.  1872.            1371.  1870. 

bales.            bales.  bales.           b.iles.  bales. 

At  Gulf  ports   72,000    ...     60.00)    ...  51,000  ...     70,000  ...     47,000 

At  Atlantic  ports    65,000    ...    47,000    ...  45,000  ...    00,000  ...    33,OlO 

Total  for  the  week  127,000    ...    97,000    ...    99,000    ...  130,000    ...     85,000 

Crop. — We  have  not  during  the  time  of  smaller  receipts 
received  from  our  American  firm  any  reduction  of  their  pre- 
vious estimates,  and  we  must  therefore  conclude  that  tbcy 
have  not  seen  any  reason  to  reduce  them.  It  is,  however,  very 
hard  to  show  any  grounds  in  present  position  of  receipts  for  a 
commercial  crop  exceeding  3,500,000  bales.  By  exiimining 
the  statistics  of  jivevious  crops  we  find  that  for  the  past  four 
years,  and  the  last  two  years  before  the  American  war,  the 
average  date  at  which  one-half  of  the  entire  crop,  exclusive  of 
Southern  consumption,  had  reached  the  ports  was  the 
6th  January.      Now  the  total  receipts  to  the  tith  of  January 
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inclusive  this  year  amounted  to  1,763,000  bales,  the  double  of 
which  is  3,526,000,  but  it  would  be  fairer  to  omit  the  abnormal 
crop  of  1870-71,  which  continued  growing  till  March,  and  the 
average  date  would  then  be  3rd  Januai-y,  on  which  day  last 
week  we  had  received  only  1,724,000  bales,  the  double  of  which 
would  make  the  commercial  crop  only  3,448,000  bales.  We 
must,  however,  remark  that  we  give  this  merely  as  the  present 
aspect  of  the  question  from  a  statistical  point  of  view,  as  we 
cannot  by  cable  be  informed  very  fully  as  to  the  force  of  the 
various  reasons  which  have  been  assigned  for  the  recent  small 
receipts.  Undoubtedly  low  rivers  and  horse  disease  have  had 
more  or  less  influence,  but  it  appears  to  us  doubtful  if  these 
have  more  than  compensated  for  the  unusually  early  maturity 
of  this  crop.  It  must  be  remembered  that  this  is  not  the  first 
season  for  low  rivers  to  be  complained  of,  and  the  Red  river, 
which  has  been  the  worst,  has  this  season,  for  the  first  time, 
1:)een  tapped  by  the  railway  from  Galveston  through  Northern 
Texas. 


Messi-3  ITeill  Brothers  and    Co.'s    cable   despatch,  dated 
January  16  :— 

Jan.  16. 
bales. 

Eeceipis— At  Gulf  Dorts 11,000 

Atlantic' ports  11,000 

22,0lW 
Prices  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insurance,  and  six  per  cent. 

Jan.  16.  Last  week, 

d  d 

New  Orleans,  midilling 10/j    ..,«....    \0\ 

Ditto,  low  middling    10        lOJ 

Mobile,  niiddlinif    ICJ      10,"s 

liitto,  low  middling  10^^     

Galveston,  good  ordinary .„ 9^J    9J 

Ditto,  low  middling   liy^    

Ciiarleston,  middling , lOJ       lOJ 

Ditto,  low  middling  lo/j    

Sarannali,  middling  lOJj    lOj'j 

Ditto.  low  middling lOj^    

K«w  Vc-k,  middling  Uplands  (per  steamer)    lOJ      ■  lOjj 

D.tto,  low  middling  (ditto)  lOJj    loj^, 

Feb.  Mar.        Apr.       .luly, 

c  c  c  c 

New  Tork,  low  mid.  Upland,  future  delivery...    19i    ...    20      ...    205    ■••    21J 
Do  last  week .'.....    19}    ....   20i»j  ...    20i    ...    2i;; 

Markets  steady.  ' 

Tills  week.        Last  weeic  Last  year, 

bales.  bales.  hales. 

BeceIKS,  7  days— At  Gulf  ports 79,000     72,000     69,000 

Atlantic  ports   58,000    55,000    60,000 

Total    137,000    127,000    119,000 

Tot«l  since  September  1 1,966,000    1,CS7,000 


ExroETS,  7  d«y»— To  Great  Britain  73.000 

France 2,000 

Otiter  foreign  ports 22,000 


70,0C0     63,000 

4.000     8,000 

21,000     23,000 


Total   97,000     104,000 


616,000     611,000     624,000 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS. 


Manchester,  Jan.  16. — "We  have  to  report  a  very  quiet 
market  during  this  week,  and  values  are"  decidedly  lower. 
The  increased  receipts  of  cotton  at  the  American  ports,  and 
the  numerous  rumoui-s  of  failures  amongst  fii-ms  interested  in 
our,  staple  trade,  has  exercised  a  depressing  feeling  upon 
buyers,  and  consequently  restricted  business.  In  the  cloth 
market  the  demand  is  confined  to  shirtings  for  China,  and 
mulls  and  jacconetts  for  India,  though  at  very  low  rates.  In 
the  heavier  makes  the  demand  is  almost  nil,  and  for  the  home 
trade  the  purchases  are  restricted  to  immediate  require- 
ments. Yams  generally  move  slowly.  The  exjiort  demand  is 
still  satisfied,  and  buyers  are  content  to  watch  the  turn  of 
events,  while  the  home  trade  purchase  only  in  the  most  retail 
character. 

COMPABATIVK  STATEJIEin'  0»  TH«  C<VlT01»  TRADE. 


Raw  Corros. 


I  Price,   I 
I  Jan.  16,  ',■ 
1873.    '  1872. !  1H71 


Corresponding  week  In 

1S70.  ;  1»»9.  i  1868. 


....per  lb 


Upland,  f»lr.._„..„ 

Ditto,  good  f«lr.....„...„ 

Piriiambuco,  ftlr,,.. 

Ditto.  p™vi  fair !!!!!!"!!!!."!!!!!!] 

^!     •      '  ■■ '«!'.  inrt'  ."uaiity"!"! 

"'  -T,        ditto 

'■'  '!".  29  yds,  4  ll>i  2  oz 

■-'■-  "Itto.           6  lbs  2  CIS 

i'-  ■  :  I  End  Bhirtingi,  37J 

'•  :  10 

♦'  ■",    ditto,    8  1bsl2o2>   11 

♦  ■  It.    ditto,    9  lbs  6  07.»   X' 

3D-.  ...1  End  Long  Cloth,  36: 

J'"' 


0  10} 

0  Id 

1  3 
1  3 
6    7» 

«  lot 


1    d 


0  10 

0  lOi 

1  - 
I 

6 

7 


d|s    d| 
...    j  0  Hi. 


s    d 

0    8} 


U  'lo 
Jliu 

M  .12 


0    81   0  111,  1    Oi   0    7} 

0  84    1    oJ:  1    Oi   0    8} 

1  IJ    1     3}    )     2i!  0  lli 


1  ,  . 

Ui  e 

3 


n;ii 

e  |12 

7i)3 


7  lOi 


3J'  1 
0     « 
7 


9     3 


7!    9    0 


0  UJ 
6    3 


3    12 


1041'  9     Ik 


Bbadfokd.— Ibe  wool.murkct  continues  duU  and  inactive. 
Ihe  demand  on  the  part  of  Bpinnerg  is  solely  to  cover  pressinK 
requirements.  Wools  of  deep  sUple.  both  lustre  and  demi- 
iMMtrc  «xe  most  in  re<|ucst.  There  is  no  change  in  prices. 
I  :..•  stiBer  quotations  of  spinners  are  in  many  cases  an  ob- 
stacle to  busmcsg.  The  piece-market  is  inactive,  and  prices 
are  nnn.  " 

Rochdale.— At  present  there  is  no  pressure  to  provide 
•npphes ;  busmcM  therefore  was  altogether  of  a  sorliug-up 


kind.  Stocks  are  light,  and  apparently  it  is  the  general  de- 
termination to  keep  them  so.  Yorkshii-e  goods  were  but  in 
poor  request,  but  manufacturers  are  busy. 

Leeds. — The  woollen  market  has  shown  a  little  more  vigour, 
and  there  was  a  considerably  larger  run  upon  the  cloths  in 
stock  than  on  Saturday  last.  The  attendance  of  buyers  was 
most  satisfactory,  and  both  home  and  shipping  interests  were 
largely  represented.  Some  spirited  purchases  were  made,  by 
Bradford  and  other  shipping  houses,  of  various  kinds  of  low- 
priced  goods,  about  which  there  had  beeen  some  talk  of  an 
advance  in  price,  but  the  sellers  to-day  were  found  in  a  mood 
for  closing  with  the  offers  made.  This  can  scarcely  be  said  to 
betoken  on  the  part  of  the  latter  any  readiness  to  pei-mit  an 
abandonment  of  the  standard  rates,  for  the  prices  they  have 
sold  at  are  fully  what  have  been  prevalent  for  some  time. 
Indeed,  it  is  not  one  branch  alone  in  which  the  value  of  goods 
is  firm,  but  all  branches. 

Nottingham. — The  lace  trade  continues  in  a  satisfactory 
state,  and  manufacturers  have  ordere  on  hand  which  wiU  keep 
them  employed  for  some  time  to  come.  Raw  silk  sells  slowly, 
but  prices  are  maintained.  In  the  hosiery  trade  there  is  no 
material  change,  business  being  in  a  healthy  state. 

Dundee.— Our  trade  continues  in  a  state  of  healthful 
activity,  although  some  slight  depression  has  been  caused 
by  nimours  of  failures  in  Manchester.  The  flax  market 
keeps  very  firm,  and  although  the  amount  of  business  doing 
in  goods  on  the  spot  is  not  as  yet  very  extensive,  there  is 
rather  more  inquiry  from  various  parts. 

Belfast. — Flax — Supplies  by  no  means  important ;  a  good 
demand  existed  at  unchanged  rates.  Yarns — Weft  tows  and 
all  descriptions  of  lines  have  been  iu  active  request.  Large 
sales  eflected  on  home  and  Scotch  account.  Continental  ordei-s 
not  by  any  means  extensive.  Stocks  limited.  Several  spinners 
arc  engaged  working  to  order.  Prices  have  an  upward 
tendency. 

C  0  K  N  . 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— Jantiary  3. 
The  markets  have  been  moderately  active,  and  prices  have 
shown  some  improvement  during  the  past  week,  closing,  how- 
ever, comparatively  quiet,  and  the  advance  barely  supported. 
The  following  is  a  comparative  statement  of  stocks  on  hand, 
January  1 : — 

1872.  187J. 

Flour bbl        342,717     428,584 

Wheat bush     1,97G,9,5G     4.1.50.075 

Corn    5,058,074     1.171.121 

Oats 1,584,803     3,023;702 

Ryo 93,063     5.50.72(1 

Barley ],204,7i3     017,378 

Pens    ...  5,2i)2     9,528 

Malt    270,004     258.402 


Total  grain bush  10,098,935     9,055,103 

Receipts  of  flour  have  been  internipted  by  the  recent  heavy 
fall  of  show,  and  the  same  influence  has  greatly  reduced  the 
home  demand ;  but  shippers  have  been  able  to  operate  more  I 
freely,  and  in  grades  under  .§8  there  has  been  an  advance  of  I 
10c  to  23c  per  bbl.     Very  few  good  shipping  extras  have  been  | 
obtained  under  ?7.25.     West  India  brands  have  brought  .S7.60  ! 
to  .58  pretty  freely,  and  superfine  for  the  provinces,  SiJ  to  ;»0.25  j 
The  better  grades  have  been  dull,  with  occasional  concessions  j 
to  effect  sales.     To-day  the  streets  were  iu  a  worse  condition  ' 
than  ever,  and  business  almost  at  a  standstill;  nevertheless' 
prices  were  very  firm.     The  wheat  market   has   been  more  ! 
active,  and  in  spring  growths  there  has  been  a  further  advance 
in  prices.     The  demand  has  been  mainly  for  export,  favoured 
by  nigher  foreign  accounts;  but  there  has  been  a  fair  business 
to  local  millers.     Winter  wheats,  on  the  contrai-j',  have  been 
more  freely  offered,  with  modei'ate  sales  at  inside  prices  ;  in 
fact,  late  nominal  quotations  have  not  been  fully  supported. 
Late    transactions    embraced    amber    Michigan,   .Sl.iM);    rod  j 
winter,  81.75  ;  No.  1  spring,  ?1.70  ;  No.  2  Milwaukee,  .^1.65  to 
Sl.Cf),  afloat ;  No.  2  Chicago,  31.58  to  S1.60,  and  No.  3  spring,  \ 
81.48  to  S1.53.     To-day  there  was  a  disposition  to  demand 
some  further  advance,  and  prices  were  irregulai',  with  little 
doing.     Com  has  been  variable.     Yesterday  there  was  a  re- 
vival  of  demand  for  export  at   64c.  to  CCic   for  prime  old 
mixed  in  store  and  afloat.     Receipts  at  the  West  continue  to 
show  a  marked  falling  off  as  compared  with  last  year,  and  the 
stocks  iu  store  are  undergoing  a  rapid  depletion.     To-day  the 
market  was  quiet  and  unchanged.     Rye  hits  remained  quiet 
and    nominal.       In    barley    there    has    been    a    movement 
aggregating    u    ipiarter   million   bushels,   including   Canada 
West,  ?1.12  to  S1.17;  No.  2  Westera,  ?1.5 ;  and  No.  3  ditto, 
92c  to  95c,  which  prices  show  a  considerable  advance  over  late 
quotiitions,  especially  for  Western.    Oats  have  been  dull  and 
Western. 
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The  movement  in  breadstaffs  at  this  market  has  been  as 
follows : — 

Receipts  at  New  York. 

, 1872. ■ , 

For  the  Since  Same  time 

■week.  Jan.  1.  Jan.  1,  1871. 

Flour    bbls  30,724     3,021,724  3,649,045 

Corn  meal  ],100     202,316  185,352 

Wheat bush        100,488     16,226,591  ..  .      26,518,360 

Corn    66,696     40,769,791  27,108,156 

Rye 375     488,088  1,055,621 

Barley,  &o 33,000     5,103,984  3,868,123 

Oats    87,534     12,486,198  12,546,966 

Exports  FEOir  New  Yop.k. 
, 1872.- ,  , 1871.- 


Since  For  the  Since 

Jan.  1.  ■week.  Jan.  1. 

..  1,191,029     20,748     ...        20,748 

...   196,299  3,037  ...    3,037 

...13,206,557  35,716  ...   35,716 

...25,6.58,3.-)9     310,237     ...      310,237 

...      686.757     17,990     ...        17,990 

22,659     

33,222     822     ...  822 

Tlie  visible  supply  of  grain,  including  the  stocks  in  store 
at  the  principal  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  bv  rail,  and  frozen  in  on  New  York 
canals,  Dec.  28,  1872  :—  " 


For  the 
■week. 

Flour bbls      22,472 

Corn  meal    1,807 

Wheat bush    12.3,795 

Corn 121,399 

Rye 

Barley,  &c 

Oats 


In  store  at  Ne^w  York  

In  store  at  Albany 

In  store  at  Buffalo 

In  Btore  at  Chicago 

In  store  at  Milwaukee  

In  store  at  Duluth    

In  store  at  Toledo  

In  stora  at  Detroit  

In  store  at  Oswepro    

In  store  at  St  Louis  

In  store  at  Boston  

In  store  at  Toronto 

In  store  at  Montreal  

In  store  at  I'hiladelphia  

In  store  at  iijutimore   

Rail  sliipwents  for  week  

Amount  on  New  York  canals. 


Total 

Total  In  store  and  in  Transit  Dec.  21,  1873... 

—  —  Dec.  It,  1872... 

—  —  Dec.  29,  1871... 


■Wheat 


bush. 

,978,958 

<1,0«0 

42a,776 

,019,.555 

669,000 

70,000 

232.683 

96,601 

639.773 

618,231 

16,90i 

63,233 

223,800 

110,160 

160,000 

91,892 

62,120 


Corn. 


6,248,673 
6,699,213 
6.061,163 
10,801,063 


bush. 

5,668,074 

41,000 

292,700 

1,410,110 

39,000 

336!452 
66,772 
306,063 
163,114 
102,036 
2,73.3 
368,246 
303,000 
233,607 
124,083 
161,457 


9,695,391 
9,267,36: 
9.633,444 
7,617,461 


Oats.       Barley. 


bush. 

1,584,803 

89,000 

92,877 

604,022 

160,000 

156,799 

39,290 

2,078 

137,,560 

66,783 
4,094 

69,748 
135,000 

65,000 
131,840 

86,200 


3,414,084 
3,570,769 
3,835,914 
6,217,291 


busi). 
1,204,743 
339,000 
313,380 
190.127 
75,000 

lii832 
40,468 
197,706 
151,890 
96,741 
69,801 
11,000 
50,000 

43,959 
78,138 


2,863,865 
2,535,739 
3,113,430 
3,426,881 


LONDON     MAEKETS. 


STATE  OF  THE  COEN  TRADE  FOR  THE  WEEK. 
Mark  Lane.  Friday  Evening. 

But  little  variation  has  taken  place  in  the  trade  during  the 
week.  The  weather  has  been  more  favourable  for  thrash- 
ing, but  supplies  of  English  wheat  have  not  increased,  and 
throughout  the  principal  inland  markets  of  the  kingdom 
prices  remain  without  essential  change.  Foreign  arrivals 
have  however  been  more  numerous,  and  at  several  outports 
quotations  have  in  consequence  given  way  Is  per  qr.  At 
Mark  lane  the  receipts  of  English  wheat  have  been  very  small, 
and  have  consisted  principally  of  inferior  quality,  which  con- 
tinues very  unsaleable,  whilst  the  small  properties  of  good  and 
fair  is  readily  taken  off  at  full  prices,  the  best  white  ranging 
up  to  60s,  and  the  best  red  up  to  58s.  Fair  supplies  of  foreign 
grain  come  to  hand,  and  have  met  only  a  modei'ate  demand, 
without  quotable  change  in  value.  The  principal  transactions 
have  been  in  Russian  at  60s  to  62s,  but  for  some  fine  selected 
parcels  of  Saxonka  63s  has  been  paid.  American  wheats  have 
sold  chiefly  at  58s  to  60s  for  new  spring,  and  61s  to  648  for 
fine  old  Canadian.  Malting  barley  has  realised  very  full  to 
rather  higher  prices,  but  grinding  descriptions  are  still  freely 
offered,  and  are  the  turn  in  favour  of  buyers.  Beans  are  in 
moderate  demand  only,  but  quotations  of  both  export  and 
foreign  continue  firm.  Peas  still  move  off  slowly  without 
alteration  in  value.  The  oat  trade  remains  quiet,  but  supplies 
being  very  moderate,  prices  are  fully  sustained  on  all  descrip- 
tions, and  fine  qualities  are  slightly  dearer.  Maize  sells  steadily 
at  previous  rates. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
Jan.  11,  and  since  the  beginning  of  the  season  (Sept.  1)  :■ 


Week  ended 
Jan.  11. 

cwts. 
896,294    ... 
279,789    ... 
98,323    ... 


— s  . KXI  ORTS.- 


Wheat 
Barley 
Oats  .. 

E"' •■'•         14,091 

?•""" 60,425 

Indian  corn gioj^j 

*'•?'•—■••• 169,918 


Since 

Sept.  I. 

cwts. 

19,266,907 

6,602,390 

3,760,526 

663,890 

9.69,«)8 

9,001,399 

2,416,606 


■Week  ended 

Jan.  U. 

cwts. 

465 

210 

231 

87 

3,073 
690 


Since 

Sept.  1. 

cwts. 

108,743 

4,212 

20,061 

2,871 

632 

9,326 


Mr  George  Dombusch  thus  reports  the  state  of  the  floating 
grwn  and  seed  trade :— During  the  last  eight  days  95  grain 
and  8eed-laden  vessels  have  an-ived  at  ports  of  call,  viz.:— 
47  wheat,  12   maize,  17  barley,  6  beans,  6  linseed,  1  rapeseed, 


1  cotton-seed,  1  dari,  2  ralonea,  1  oilcake,  1  palm  kernels.  The 
floating  grain  trade  has,  on  the  whole,  lacked  animation. 
Wheat  —  Fine  cargoes  9d  dearer ;  inferior  diifioult  to 
sell  at  late  prices,  but  at  a  decline  several  cargoes 
have  been  sold.  Maize — The  demand  has  been  sluggish. 
Barley,  6d  to  Is  cheaper,  and  closing  improvingly.  Rye, 
Is  decline  upon  last  week's  rates.  Beans  unaltered.  The 
reported  sales  are  as  follows : — Wheat — 35  arrived  cargoes  : 
Berdianski,  56s ;  soft  Berdianski,  50s  ;  Marianopoli,  56s  to  57s ; 
New  Coast  Ghirka,  oOs  6d,  56s,  57s  ;  Taganrog  Ghirka,  52s  6d; 
Rostoff  Ghirka,  52s  6d  to  52s  9d ;  Winter  Ghirka,  54s ; 
Ghenighesk,  54s  9d  ;  Odessa  Ghirka,  55s  lijd,  55s  9d,  56s,  57s, 
57s  3d ;  new  Nicopol,  56s  9d ;  soft  Ghirka,  57s ;  Nicolaieff 
Ghirka,  55s  9d ;  Galatz  from  Ibrail,  58s  9d ;  No.  1  spring, 
59s  9d ;  spring,  58s ;  Polish,  55s  9d ;  Saide,  44s  to  44s  6d. 
Wheat  on  passage,  Californian,  59s  9d.  Maize — 13  arrived 
cargoes  :  Danubian,  28s ;  Foxanian.  27s  3d ;  Mazagan,  308  to 
30s  3d ;  Casablanca,  30s  3d ;  Saffl,  30s  6d ;  mixed  New  York, 
29s  to  29s  6d ;  old  mixed,  29s ;  mixed  Baltimore,  28s  74d  to 
30s ;  mixed  Philadelphia,  28s  6d  to  29s.  Maize,  to  be  shipped  : 
American,  28s  9d  to  29s.  Rye — 1  arrived  cargo  Odessa, 
34s.  Beans — Saide,  34s  to  34s  3d ;  Barletta,  34s  8d ;  Smyrna, 
34s.  Beans,  on  passage,  Larache,  34s.  Linseed — Black  Sea 
and  Azow  off  the  coast,  dull,  6d  cheaper.  .  Rapeseed  very 
quiet :  ordinary  brown  Calcutta,  spot,  64s  to  65s,  nominal.  | 
Cottonseed  quiet  at  81  Is  6d  to  81  2s  6d.  Seed  sales — Linseed, 
two  arrived  cargoes :  East  India,  Calcutta,  60s  6d  to  60s  9d. 
Linseed,  arrived  in  London,  250  tons  Calcutta,  65s  3d ;  100 
tons  ditto,  65s  3d,  ex-warehouse.  Cottonseed  shipped  or  to 
be  shipped,  450  tons  to  1,100  tons  Egyptian,  81  Is  3d. 


Wheat      Barley, 
qrs.  qrs 

English  &  Scotch        610    ...    1420 
Irish.... 

Foreign  18,810    ...     1290 


Ship  arrivals  this  Week. 


Malt, 
qrs. 


Oats. 

qrs. 

50 

12990 


Maize, 
qrs. 


Flour, 
sacks. 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

For  Report  of  this  Day's  M.vrkets  see  Postscript. 

MiNOMQ  Lane,  Fkidat  Morning. 
Sugar. — There  has  been  a  large  supply  brought  to  public  sale,  espe- 
cially of  low  descriptions,  for  which  the  demand  is  still  slow,  although 
prices  have  fallen  quite  6d  per  cwt,  many  parcels  being  withdrawn. 
Arrivals  of  these  descriptions  continue  heavy,  and  stocks  show  some 
increase.  The  general  tone  of  the  market  is  flat,  with  prices  in  favour 
of  the  buyers.  Of  West  India  902  casks  only  had  sold  to  yesterday. 
Brown  and  grey  refining  sorts  are  without  material  change.  Crystal- 
Used  Dcmerara  sho^ys  some  further  reduction,  the  prices  of  these 
having  now  reached  a  very  moderate  point :  yellow,  338  to  36a  6d  for 
low  to  fine.  397  bags  bright  crystallised  Berbice  by  auction  sold  at 
353  6d  to  36s  6d  per  cwt.  Several  parcels  of  beet  crystals  have  sold  on 
the  spot  and  for  arrival.  Advices  from  the  Mauritius  are  to  the  effect 
that  shipments  of  sugar  to  the  United  Kingdom  proceed  on  a  more 
extended  scale  than  to  same  date  last  year.  Heavy  landings  of  beet  sugar 
have  further  increased  the  stock  of  these  descriptions.  The  total  stock 
in  this  port  is  70,000  tons,  against  39,530  tons  in  1872,  and 
66,150  tons  in  1871  at  the  same  time.  Stock  in  the  four  ports  of  the 
Kingdom  150,000  tons,  against  96,000  tons  last  year. 
Imports  and  Deliveries  of  Sugar  in  Loudon  to  Jan.  11,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imported  tons       11C20     ...        6070    ...         4660      ..        6280 

Delivery— homo  use  7660     ...         73S0     ...         7210     ...         6660 

Export  230 600     ...  68 

Stock 70020     ...       39630     ...       00140     ...       78800 

Mauritius. — i,Hi'>  bags  in  the  public  sales  were  chiefly  bought  in. 
A  tew  lots  sold  :  soft  brown,  26s  ;  rather  grainy,  low  grey  at  28e  6d  to 
29s.     A  cargo  sold  in  tlie  Clyde  market.  No.  13J,  at  29s  3d. 

Bengal. — 197  bags  fine  grainy  yellow  wore  bought  in  at  35s. 

Madt-as. — 7.120  bags  were  chiefly  taken  in,  but  1,830  bags  washed 
Jaggery  sold  at  178  6d  to  18s,  being  cheap.  Sound  withdrawn;  also 
the  soft  brown  and  native  sorts.  Privately  2,700  bags  Jaggery  sold  at 
183  9d  per  cwt. 

Maniia. — 14,122  bags  clayed  were  taken  in  above  the  value.  Abont 
one-fourth  part  sold  at  2o3  6d.  Privately  1 7,000  bags  Ilo  Ilo  sold  at 
203  6d  per  owt. 

China. — 169  mats,  570  bags  brown  were  taken  in  at  21s  to  22s  Gd. 

CoJ!cr(!(e.— 11,739  bags  from  Bangkok  withdrawn  at  24s  for  good 
brown. 

Beet  Sugar. — Sales  of  French  white  crystals  on  the  spot  at  36s  6d 
to  37s,  and  to  arrive  at  378. 

Floating  Sales. — The  only  cargo  sold  in  this  market  has  boon  one  of 
Cuba  at  2-ts  6d  per  cwt  for  the  United  Kingdom. 

Refined. — This  market  is  quiet,  with  quotations  about  the  same  as 
last  week,  but  Clyde  goods  remain  steady. 

MoLASSKS. — No  sales  reported. 

Rum.- — A  steady  demand  has  prevailed,  but  the  sales  aro  rather 
limited  in  extent.  West  India,  including  Berbice,  at  2s;  leewards, 
2s  2d  ;  hogsheads  and  barrels,  Id  to  2d  more  ;  leewards.  Is  7^d.  380 
casks  China,  referred  to  last  week  as  having  arrived,  since  sold  chiefly 
at  Is  8d,  with  a  portion  at  or  about  Is  9d  por  gallon  for  good  quality. 

Coffee. — The  excitoment  in  this  market  continues  unabated,  and 
prices  may  be  quoted  Is  per  cwt  higher  than  last  week.  Supplies  of 
Ceylon  per  steamer  have  again  been  received  but  there  are  still  buyers 
for  arrival,  and  several  contracts  made  in  crops  at  84s  to  85s  id ;  native 
is  in  strong  speculative  demand,  80s  6d  to  Sis  being  paid  for  Ceylon 
and  East  India.     A  goon  deal  of  business  done  on  the  spot,  the  lates. 

■  -^  - 
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being  at  81s  for  bcth  descriptions.  Two  cargoes  of  Rio  reportpd  sold, 
rarticulars  not  given.  This  season's  crop  is  stated  to  have  siistained 
serious  injiuy  by  rain,  but  this  requires  further  confirmation.  The  stock. 
here  is  still  much  smaller  than  in  former  years  at  the  same  date.  At 
the  public  sales  of  plantation  Ceylon,  703  casks  loS  barrels  233  bags 
found  buyers  as  follows — mixed  palish  to  middling  colory,  SSs  to  8Ss  ; 
good  middling  to  fine,  88s  (Jd  to  Ols;  a  few  lots  923  to  9Ss ;  small 
berr/,  81s  to  8o3  6d.  311  packages  Mocha  were  taken  in  above  the 
Talue.  220  bags  Jamaica  brought  SOs  to  Sis  for  ordinary  ejuality.  687 
bags  Singapore — pale  and  mi:ie-i,  SOs  to  80s  (id ;  rather  bold  Bontyne, 
82s.  72  bags  Mysore  93s  to  98s.  1,240  bags  washed  Santos  were 
partly  sold  at  85s  to  893. 

livouTS  and  Delivbeies  of  Coffes  to  Jan.  11,  with  Stocks  on  hand. 
lS-3  1872  1S71  1970 

Imports Ions       1220     ...       U70    ...       1830    ...      llso 

Deliverv— home  use B65    ...        630    ...        650    ...        710 

Exuoft 1190    ...       ISOO    ...        750    ...       1550 

Slock - 8830     ...     17960     ...     21800     ...    22950 

CooOA. — The  sales  have  gone  off  without  animation,  there  being 
arrivals  of  the  new  crop,  and  the  stock  of  colonial  rather  large.  1,G82 
bags  Trinidad  by  auction  only  partly  sold,  the  range  of  prices  being  57s 
to  83s  for  grey  to  good,  and  fine  983.  Ill  bags  ( jrenada  part  sold  at 
48s  to  52s.  1.734  bags  Guayaquil  were  bought  in  ;  also  50  bags  Para 
and  355  bags  Surinam. 

Tea. — There  have  been  further  heavy  arrivals,  which  prevent  any 
return  of  activity  in  the  market,  and  the  business  of  the  week  is  of  only 
moderate  extent.  Common  grades  of  red  leaf,  also  medium  to  good 
black  leaf  congous,  meet  with  some  demand.  12,15(>  packages  by 
acction  were  chiefly  "  without  reserve,"  the  prices  obtained  showing 
little  change  either  for  black  or  green  tea.  Indian  teas,  of  which  there 
is  a  large  quantity  here,  have  been  offered  freely,  the  pul)lic  sales 
amounting  to  ti,150  pack.ages,  and  quotations  of  last  week  not  in  all 
cases  maintained. 

Rice. — Transactions  during  the  week  have  been  rather  limited,  as 
the  market  is  quiet.  Only  2,00<1  bags  Bengal  reported  sold  on  the  spot : 
good  white,  12s  3d  to  12s  Gd;  Askoolie,  10s.  10,000  bags  Rangoon  at 
93  7JQ.  1,488  b^s  broken  Dacca  kind  by  auction  sold  at  IDs  3d.  200 
tons  new  Kookrahaattee  sold  at  10s  3d,  ex  quay  terms,  December  ship- 
ment. 700  tons  old  crop  Rangoon,  just  arrived,  at  9s  o^d.  A  cargo  of 
1.000  tons  Xecrancie  to  anive  at  8s  9d  per  cwt,  both  continental 
terms. 

iiCPOBr*  and  Ubuvkues.  of  RicR  to  Jan.  11.  with  Stocks  on  hand. 
1873  1872  1871  1870 

Im  ortJ...  ._ tons      5410    ...      2380     ...      -llllO     ...       IsM 

D  li»ene».„...„ 2170    ...      3940    ...      1750    ...      IJ'M 

»Oj« 848S0     ...    3«00     ...    64840    ...    49900 

■  S.too. — 1,087  bags  partly  found  buyers;  good  small  grain  at  ISs  fid, 
superior  at  173  Gd  per  cwt,  being  stead}'  rates. 

Sago  Flour. — 2,55G  bags  by  auction  were  chiefly  taken  in.  A  few 
lots  so'.d  at  Ifis  per  cwt,  being  rather  cheaper. 

Tapioc.v.- — 198  bags  part  sold  at  2^d  per  lb  for  Singapore. 

Peakl  Tapioca. — 240  bags  realised  30s  to  SOs  Gd  per  cwt  for  good 
bold  grain,  being  rather  in  advance  of  the  rates  obtained  in  last  week's 
sales. 

Black  Pkppek. — The^arket  is  steady,  wit'u  transactions  of  moderate 
extent  by  private  contract.  Singapore  at  6jd,  Penang  at  5iid.  At 
Wednesday's  sales  a  quiet  tone  prevailed.  The  sound  portion  of  2,40il 
bags  was  chiefly  taken  in,  a  few  lots  selling  at  ojd  for  fair  greyish. 
with  sea  damaged  in  proportion,  being  easier  rates.  425  bags  Trang 
partly  sold  at  Gd  for  common  quality.  500  bags  Singapore  partly 
realised  7Ad.  100  bugs  half  heavy  Malabar  sold  at  6  Jd.  555  bags  Siam 
were  takeu  in  at  GJd  par  lb. 

White  Peppeu  is  less  freely  offered,  and  the  market  steady.  215  hags 
Singapore  by  auction  rather  more  tliau  half  sold  at  the  previous  value, 
Tiz.,  113d  to  11  Jd  for  fair  quality.  208  bags  Penang  were  bought  in 
above  the  current  rates  of  last  week. 

Othbr  Spicks. — Cloves  quiet.  Of  448  packages  Zanzibar  by  auction 
a  few  lots  only  sold  at  7|d  to  7jd  for  good.  Pimento  firm,  at  the  im- 
provement of  last  week.  1,010  bags  sold  at  2^d  to  2|d  for  low  to  good 
quality  13G  packages  nutmegs  were  chiefly  taken  in.  The  portion  sold 
went  at  barely  previous  rates.  Brown  Penang.  110  to  100,  2s  7d  to  2s  8d ; 
Ol's.  3s  to  33  Id;  8(fs.  3b  2d  to  38  4J.  40  boxes  mace  from  New  York 
sold  at  2d  decline  :  middling  dull  Penang  kind,  rather  mouldy,  33  6d  to 
3«  7d.  96  cases,  chiefly  Penang,  were  bought  in,  only  reduced  offers 
being  made.  500  cases  imworked  cassia  lignca  were  taken  in  ^t  883.  755 
packages  cassia  rcra  were  chiefly  taken  in.  95  cases  Cochin  partly  sold: 
medium  and  rather  small  scraped  at  Ols.  60  bags  rough  at  423  tid  per 
cwt. 

Saltpetre. — No  business  of  importance  has  transpired  during  the 
week,  the  market  beinir  quiet.     Prices  nominally  unaltered. 

iHPOkii  and  DKUvftKiKii  of  Sai.ti'ktue  to  Jan,  11,  with  Stocks  on  h«nrf, 

1S73  1872  1S71  1870 

IraporUd  . — ..._.» ...,....tons        240    ...      1160    ...        470    ...        270 

ToUl  deliver*!   „_ 430    ...        450    ...        4C0    ...        B20 

l^'-'Kk 2360    ...      2660    ...      24«»    ...       4180 

I.Miii,!). — The  periodical  sales,  which  commencod  on  Monday  were 
brought  to  a  conclusion  yesterday,  skowing  a  more  satisfactory  result 
than  anticipated.  Of  the  total'quantity  offered  (.5,800  chests),  2.;!10 
were  withdrawn,  aod  1,031  bought  in,  leaving  2,4.j3  cliests  sold  in  the 
room,  to  which  must  be  added  about  250  chests  of  the  withdrawn  and 
b  ,ught  in.  making  the  total  quantity  disposed  of  2,700  chests,  Tlio 
Be:.  '  •Icbieflyof  romnant«frompreviou.ssaIe«,and8oldatenxlily 

at  •  u.bcr  ratos  to  8d  advance  for  all  qualities,  whilst  Oudes 

anl ■ .'  realised  about  M  advance.   Kurpahs  in  strong  request. 

ordinary  m-.d  good  ordinery  qualities  (of  which  the  whole  supply  con- 
sisted; wiling  at  Sd  to  5d  advance  on  the  average  rates  of  the  previous 
sale.  Dry  leaf  Madras  sold  readily  at  full  prices  for  good,  and  3d  to  Gd 
alxive  for  ordinary  and  middling  forts.  The  Bimlipntam  was  chiefly  of 
;;:.!    -ii  iible  kicd,   but  met  with  fair  competition,  selling  at  about  Octo- 

Cociii.-iisAL. — The  public  sales  to-day  will  bo  reported  in  the  usual 
place. 

Other  DRTiALTERr  Goobi.— At  the  pnblic  sates  535  bales  Bengal 
safflower  were  held  firmly,  a  portion  only  finding  buyers  at  previous 


rates,  from  5/  123  Gd  to  9/  2s  6d  for  low  to  fine.  187  chests  lac  dye 
were  bought  in,  1,173  bags  Bengal  turmeric  sold  at  20s  Gd.  Madras 
in  public  sale  part  sold  at  12s  to  143  Gd.  Some  parcels  of  myrabolanes 
found  buyers  at  8s  to  15s  Gd,  according  to  qualitv.  3,500  bales  cubes 
gambior  are  reported  sold  at  293  Gd,  Block  sto.idy,  at  24s  to  24s  Gd  on 
the  spot,  and  223  Gd  to  233  Gd  to  arrive,  according  to  djte  of  shipment. 
Cutoh  firm.     Fine  marks  233  Gd  to  24s  per  cwt. 

Shellac. — 173  chests  by  auction  were  chiefly  taken  in.  Fine  orange 
at  9/ 128  Gd ;  other  kinds  in  proportion.  A  few  chests  garnet  sold  at  8/ 
to  8/  2s  Gd  per  cwt. 

Meials. — The  markets  have  not  been  active,  with  prices  rather  irre- 
gular. Tin  however  is  the  principal  exception.  During  the  week  a 
good  deal  of  business  has  been  done  in  Straits,  Yesterday  the  latest 
sales  were  at  144/ to  144/  lOs;  to  arrive  up  to  144/  paid;  for  delivery 
next  two  months,  142/ to  143/  iOs,  In  Holland  a  better  demand  pre- 
vails for  Banca  tin.  Spelter  fully  supports  the  late  advance  caused  by 
the  small  stock,  and  business  has  been  done  at  24/  per  ton.  Quicksilver 
rather  lower,  viz.,  12/  10s  per  bottle.  Scotch  pig  iron  has  been  in  good 
demand,  at  prices  showing  a  range  of  about  43,  the  highest  attained 
yesterday,  viz.,  1283  to  1293  per  ton,  English  bars  and  rails  are 
nominally  unclianged  in  value.  The  market  for  copper  has  been  rather 
weaker.  Chili,  88/  to  90/,  Bun-a  and  Walaroo,  94/  10s  to  90/  per  ton 
cash,  to  one  montli's  prou-pt. 

Jute.— A  largo  business  has  been  transacted  this  weelv,  including 
about  20,000  bales  to  arrive,  at  last  week's  reduction,  the  advices  of 
large  shipmenta  inducing  holders  to  sell  freely.  The  quantity  afloat  to 
Dundee  is  heavy,  preventing  improvement  in  that  market. 

Manila  Hemp, — The  business  has  been  of  a  limited  character  during 
1  this  week,  and  prices  are  without  alteration,  513  bales  offered  by 
auction  were  withdrawn.  79  bales  Snnn  hemp  sold  at  24/  to  28/  per 
ton,  384  bales  Sisal  withdrawn.  The  latest  accounts  from  Manila 
show  the  receipts  at  the  port  of  shipments  as  greatly  in  excess  of  last 
year's  to  the  same  date. 

Linseed. — Calcutta  seed  firm,  and  in  short  supply ;  65s  3d  paid  on 
the  spot ;  ;to  arrive.  3d  to  Gd  loss  the  nearest  value.  A  cargo  of  Black 
Sea  on  the  coast  sold  at  60s  9d  per  quarter,  and  several  cargoes  have 
arrived. 

0u,s. — Crude  sperm  supports  the  advance  last  quoted,  viz,,  94/  to  95/ 
per  ton.  Common  fish  oils  firm,  Olive  nominally  unaltered.  Linseed 
oil  is  rather  lower,  viz.,  33/  IOs  on  the  spot,  and  34/  January  to  April, 
English  brown  rape,  owing  to  speculative  influences,  has  varied  in 
price.  At  one  time  39/  cash  accepted,  afterwards  40/ to  41/,  and  latterly 
40/ for  the  three  makes,  Kotined,  41/  to  41/  IOs,  The  business  in 
cocoa-nut  is  chiefly  restricted  to  fine  Cochin  at  40/.     Other  sorts  sell 


from  37/  to  39/.    Ceylon  dull  at  last  week's  quotations.    Sales  of  Sydney 
at  31/  to  31/ 153.     Palm  is  easier.     Fine  Lagos,  38/  IOs  per  ton. 


,  good 


Petroleum  is  active  with  a  largo  business  doing  at  Is   Hid  to  Is  9d 
j  for  American  refined,    and    now    Is  lOd   per   gallon  required.     Stock 
10,000  barrels,  against  51,750  barrels  at  the  same  ♦,imo  last  year, 
Tl'ki'Enti.ve. — American   spirits  453  to   45s  Gd  per  cwt,  with  a 
demand  during  the  week. 

Tallow, — Xo  change  has  occurred  in  the  position  of  this  market, 
and  a  steadier  tone  prevails,  but  it  has  since  become  quiet,  and 
the  siipply  of  colonial  sorts  does  not  fall  off.  This  morning's  quo- 
tations for  Petersburg  are  :  old,  43s;  new,  44s  3d  to  443  Gd  ;  March, 
44s  9d  to  45s  per  cwt, 

l'ABTlcci.AE8  OF  Titl.ow,— Monday,  Jan,  13,  1873, 

1870,  1871.  1872,  1878. 

Stock  this  day 31,*U     ,„     38,782     ...     29,833     .„     35,432 

Delivery  last  week 2,033     ,„       2,609     ,„      2,156     ,.,       1,097 

Ditle  smcc  lat  Juno 68,527    ,..    77,831     ...    76,612    ...    67,160 

Arrivals  laiit  week 670    ...      1,164    ...      1,738    ,.,         244 

Ditto  since  1st  Jnro  6i),Sll     „.    84,343    ..,    76,360    ,.,    63,076 

Price  of  Y,C 4«a  6d     ...     45s  8d     „.     SU  Od    ...     44s  3d 

Price  of  town 4733d    ,„     16»  6d    „.    48s  Od    ...    46s  Od 


POSTSCRIPT.  FiuDAf  EvBNiNO. 

SuOAit,— The  market  remains  depressed.  At  the  public  sales  5,518 
Imgs  Manila,  1.007  bags  Jaegery,  and  980  bags  Madras  were  with- 
drawn. t)f  2,219  bags  Mauritius,  a  few  lots  only  sold,  including  crys- 
tallised, at  34s  to  343  (id.  195  bags  middling  yel.'ow  Gurpatta  Bengal 
reali.sed  2n»  Od.  2,USG  bags  Siam  were  part  suld  at  278  Od  to  29s  Oil 
foj- soft  brown  and  gi-ey.  1,704  bags  French  beet  part  found  buyers  at 
37s  for  white  crystals,  794  bugs  Auslralian  withdrawn.  Sales  of  Wo.st 
India  105  casks,  making  1,202  casks  for  the  week.  Crystalli,sed 
Deoierara  by  auction,  333  to  358,  742  bags  crystallised  Berbico,  part 
sold  at  34s  to  34s  Od.     ISOtons  Jaggery,  by  private  contract,  at  ISs  Gd. 

CoKJb-EE, — 438  casks  10  barrels  225  bags  plantation  Ceylon  sold  at 
full  to  rather  higher  rates,  314  half-bales  Moclia  were  partly  dis- 
posed of,  including  a  pile  of  good  yellow  at  978  Gd  to  98s,  298"  bags 
Rio  sold  chiefly  at  77s  Od  to  783, 

CocillNEAl, — 2,002  bags  Toneriffo  by  auction  went  rather  lower: 
silvers,  2s  4d  to  2s  7d ;  blacks,  28  5(1  to  3.s  7d.  157  bags  Honduras  : 
black.3,  23  7d  to  2s  lOd  ;  silvers,  28  4d  to  2s  7d  ;  pasty  and  low  in  pro- 
portion, 

Metals, — Straits,  144/  to  140/ per  ton  caih. 

OiLH, —  719  casks  Ceylon  and  Cochin  cocoa-nut  by  auction  wore 
bought  in.  221  casks  Zanzibar  part  suld  at  34/  IOs  per  ton.  52  casks 
Sydney  bought  in.     02  tons  colonial  sporm  part  sold  at  95/ per  tun. 

Tallow. — Town  reduced  to  443  .'W,  Of  1,055  casks  Australian  by 
auction,  about  1,000  sold  at  last  week's  rates  to  (Jd  decline  upon 
mutton  The  latter  at  4.18  fid  to  448  G<1 ;  beef,  408  Gd  to  41s  3d  per 
cwt.     Inferior  in  proportion. 

ADDITIONAL  NOTICES. 
Oree."*  Fiicit, — The  report  of  Messrs  Keeling  and  Hunt  states  the 
arrivals  of  oranges  from  tho.Vzores  having  been  scanty  tliis  week  prices 
have  improved,  also  upon  those  from  Spaui,  but  latter  wore  not  of  very 
fine  quality.  Lemons  without  alteration.  I$lack  Spanish  firm,  Barce- 
lona nuts  advancing,  S<!villi)  sour  oranges  inquired  for  at  good  rates, 
with  small  supplies.  Citrons  in  briue  commanding  more  attention! 
West  India  coker-nuts  in  moderate  demand. 
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THE  ECONOMIST. 


[Jan.  18, 1873. 


English  Wool.— Market  quiet  except  for  Teg  matchings  and  depe- 

grown  wool.  ,      m,  »     ^    i- 

Colonial  Wool. — The  market  is  unchangefl.  The  new  AuBtralian 
clip  now  commencing  to  arrive  h  generally  in  light  condition.  Sound 
staple  well  grown. 

Flax. — Market  steady. 

Hemp. — JIarket  quiet  at  the  quotations. 

Silk. — Market  very  quiet.     Prices  drooping. 

Tobacco.— There  has  been  rather  more  inquiry  during  the  past  week 
for  United  States  tobacco,  but  the  sales  effected  have  been  upon  a 
limited  scale.  Holders  continue  extremely  firm,  at  top  prices,  and 
should  an  increased  demand  arise,  the  general  opinion  is  that  a  further 
advance  will  be  established.  In  segar  tobacco  and  substitutes  there  has 
been  a  good  business  done  at  full  rates. 

Metals.— This  week  has  produced  leas  business,  although  we  may 
report  a  sound  condition  of  market.  Copper  is  quiet  and  rather  easier 
to  buy.  but  only  as  a  natural  consequence  of  previous  over-activity. 
Iron  is  quoted  dearer,  and  makets  are  shy  of  new  engagements.  Tin  is 
in  steady  demand  at  improved  rates.  Load  is  rather  dearer.  Spelter 
is  firm  at  24/  per  ton.     Tinplates  have  again  advanced  in  prices  slightly. 

Leather. — There  has  been  a  steady  demand  for  leather  during  the 
past  week.  At  Leadenhall  on  Tuesday  there  was  a  fair  average  supply 
for  the  season,  and  a  good  general  demand.  The  chief  feature  of  the 
market  is  the  scarcity  of  good  heavy  foreign  butts,  which  command 
very  full  rates.  Of  other  articles  those  most  scarce  and  in  request  are 
prime  English  butts  about  24th,  strong  English  bellies,  light  shaved 
hides,  light  calf  skin-,  best  East  India  kips,  and  EngUsh  horse  hides. 
Prices  of  nil  goods  are  fully  supported. 


METROPOLITAN    CATTLE    MARKETS. 
Monday,  Jan.    13. — The  total  imports   of  foreign  stock  into  London 
last   wcefe    consisted   of   7,659     head.      In    the    corresponding    week 
last  vear  we  received  7,054;   in  1871,   2,505;   in    1870,  4,011;   and 
in  18C9,  4,694  head. 

Although  there  has  been  a  falling  off  in  the  supply  of  beasts  on  sale, 
the  actual  v.-eight  of  moat  offered  has  been  quite  an  average.  For  all 
qualities  the  demand  has  ruled  heavy,  and  2d  per  8  lbs  less  rnoney  has 
been  accepted,  the  best  Scots  and  crosses  soiling  at  5s  8d  to  5s  lOd  per 
8  lbs.  Irish  cows  have  not  been  so  plentiful,  but  there  has  neverthe- 
less been  a  good  show  of  them  so  far  as  number  has  been  concerned. 
The  quality,  however,  has  been  been  very  indifferent.  About  550 
Dutch  beasts  have  been  on  sale,  and  have  sold  on  lower  terms.  From 
Norfolk  and  Suffolk  we  have  received  about  1,200,  from  the  midland 
and  home  counties  about  800,  from  Scotland  180,  and  from  Ireland 
500.  In  sheep  the  market  has  been  very  firm.  The  supplies  have 
been  short.  Occasionally  tho  best  Downs  have  made  as  much  as  8s 
per  8  lbs,  bnt  "s  lOd  must  bo  regarded  as  the  general  top  quotation. 
Calves  have  changed  Hands  to  a  moderate  extent  at  late  rates.  Pigs 
havo  been  quiet,  at  previous  currencies. 

SnrpUBS  OS  Sail 

Jan.  15, 1872.  Jan.  13,  1873. 

Beasts 3,840    2,970 

Shicp  and  lambs  12,830    11,840 

Calves 167 280 

Pigs 65    -         160 

METROPOLITAN  MEAT  MARKET. 
Fkiday,  Jan.  17. — A  good  supply  of  meat  has  been  on  sale.     The 
trade  has  been  dull,  as  follows : — 

Per  8  lbs  by  the  carcase, 
s    d       8    d 


Inferior  beef. 3    4  to  3  8 

Middling  ditto 3  10  4  4 

Prime  larjrtt  ditto 4    8  5  0 

Prime  small  ditto 5    0  5  2 

Veal 5    4  5  8 


8    d        8  d 

Inferior  matton  4    0  to  4  8 

Middling  ditto 6    0      5  4 

Prime  ditto  6  10      0  0 

Large  pork 3    4      4  0 

SmaU  pork 4    2      4  6 


POTATO  MARKETS. 
BoROCGii  AND  Spitalfields,  Friday,  Jan.  17. — The  supply  of  English 
potatoes  has  been  only  moderate.  With  a  steady  demand  prices  have 
ruled  firm.  Foreign  have  sold  at  about  late  rates.  Kent  regents,  185s 
to  220b  :  Essex  and  other  regents,  120b  to  185s  ;  rooks,  llOa  to  135s  i 
and  foreign,  75s  to  1408  per  ton. 


LIVEEPOOL    MAEKETS. 


WOOL. 

(FROM  OrB  OWN  COBRESPONDENX). 

Fmdat.  Jan.  17. — A  moderate  amount  of  business  has  been  done  this 
week  at  very  firm  prices.  About  7,400  bales  East  India  are  advertised 
for  this  year's  first  series  of  auctions,  and  as  this  quantity  is  again 
below  average,  it  is  not  unlikely  that  prices  may  show  some  advance 
upon  the  closing  series  of  last  year. 


Ctjc    (Saicttf. 


•  TuMDAT,  January  It. 

BANKRUPTS. 
John  William  Laing,  Kensington  gardens  square. 
Thomas  Mascord,  Biehopsgato  street  Without,  plumber. 
John  Bilsborough,    and  Joseph  Clarkson  Hopwood,  Manchester,  boot 

merchants. 
Matilda  Elizabeth  Croxton,  Manchester,  poultry  dealer. 
William  Morris  Glover,  Middlcsborough,  druggist. 
J»hn  Lnidler,  Lowick,  Northumberland,  grocer. 
John  William  Rogers,  Carnamon,  draper. 
Joseph  Sparks,  Hastings,  coal  merchant. 

SCOTCH  SEQUESTRATIONS. 
Dickson  Hamilton,  Olavgow,  sewing-machine  maker. 
Robert  White,  Ardrishaig,  fish  ourer. 
John  TbextoD,  Glasgow,  wright. 


STATEMENT 

Of  Imports,  Exoorts,  and  Home  Consumption  of  the  following  articles  in  the 
2  weeks  cnline  Jan.  11.  1S73,  showing  the  Stock  on  Jan.  11,  compared  with 
thr  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 

%•  Of  those  anicles  duty  free  the  deliveries  for  Exportation  are  included  und« 
the  head  Home  Consumption. 

EAST  AND  WEST  INDLV  PRODUCE,  &c. 
SUGAR. 


British 

Imported. 

Exported. 

H03IE  CoNSUltr. 

Stock. 

Plantation. 

1872 

1873 

1872    j    1873 

1873 

1873 

1872 

1873 

West  India. 
Mauritius  ... 
Bengal  &  Pg. 
Madras  

tons 

2233 

684 

78 

1100 

tons 
2336 
1089 
896 
2614 

tons 
1 

tons 
63 
1 
14 

84 

tons 
3399 
497 
213 
370 

tons 

2806 

670 

602 

123 

tons 
10603 
3172 
1316 
2424 

tons 
16931 
4480 
4724 
7435 

Total  B.  P. 

4097 

6935 

1  1        162 

4679 

4101 

17415 

33670 

Foreign. 

Siam,  &c 

Cuba  k  Hav. 

Brazil     

P.  Rico,  fee- 
Beetroot 

374 
1698 

976 

a 

3095 

63 
11 

'.'.'.         '"id 

1404 

378 

20 

84 

813 

786 

332 

62 

406 

1968 

11038 

3389 

354 

907 

6426 

22046 
3640 
1666 
1826 
7386 

Total  FrgD 

1972 

4079  i      ...      j          73 

2698 

3644 

22112 

36452 

Grand  Total 

6069 

11014  !            1  1        225 

7377 

7845 

39527 

70022 

MOLASSES. 


Imported. 

Exported. 

HokeC 

ONSOMP. 

Stock. 

West  India.. 
Foreign 

tons 
368 

tons 
33 
19 

tons 
-1 

tons 
15 

tons 
134 
129 

tons 
401 
102 

tons        tons 
2768         3224 
905           827 

Tottil  ... 

368 

62 

1 

15 

26J 

603 

3673         4051 

MELADO... 

... 

... 

... 

... 

2 

15              3 

RDM. 


Exported  &  Dk- 

Imported.       livered  to  Vat. 

Home  Conscmp. 

Stock. 

gals 

gals    i     gals 

gals 

gals         gals         gals         pals 

West  India- 

205910 

46675  1    34515 

4-1635 

76006       87165    1865205  il620260 

East  India... 

2565 

10800 

10260 

11430 

225         4410     183600 

148860 

Foreign 

27:35 

135 

6165          2745 

135          ...           99946 

61426 

Exported. 

Vatted   

53230 

60010  I    32265  j    42570 

8055 

11745     266220 

296470 

Total  ... 

293840 

106050  !    83205  j  101430 

84420 

10332C  2414970 

21260IS 

COCOA 

Iuportbd. 

Exported. 

HOHK  COSSDMP. 

Stock. 

B.PIantation 
Foreign 

cwts 
46 
105 

cwts 
123 
761 

cwts        cwts 
13 
600           855 

cwts 
2068 
256 

cwts 
2706 
600 

cwts     1    cwts 
18734       26953 
19165       19264 

Total  ... 

151  1        877 

600           870 

2334 

3306 

37869  1    46217 

West  India.- 

Ceylon   

East  India... 

Mocha    

Brazil 

tons 
46 
733 
223 
21 
422 
26 

tons 

93 

763 

105 

27 

219 

7 

tons 
10 
496 
616 
9 
617 
244 

ions 
84 
676 
302 
47 
79 
90 

ton.s 

24 

331 

203 

9 

-60 

tons 

6 

395 

203 

23 

■'■37 

tons 

6S3 

8997 

6144 

604 

606 

2122 

tons 
451 
4206 
2378 
625 
477 
695 

Other  Forgn. 

Total ... 

1471  !       l;i3  1      1791 

1178 

627 

664  j    17956  j      8832 

RICE 

2376  I      '>'*os  1      —            —      1      .^941 

2170  )    sjqoft  1    ajA77 

PEPPER. 


tons 
20 
416 

tons 
81 

tons 

tons 

tons 
36 
156 

tons 
64 
388 

pkga 
279 
412 
264 

tons 

281 

_  1466 

pkgs 

1384 

2611 

23267 

tons 
406 

Black 

43»  1      ... 

3417 

NUTMEGS. 
CAS.  LIG... 
CIN  NAM'S. 

pkga 
99 

600 
411 

pkgs 
29 

756 
103 

pkgs 

pk|j8 

pkgs 

61 

70 

316 

pkgs 

2397 

11418 

17978 

PIMENTO.. 

bags 
693 

hags 
3692^ 

bags 

bags 

bags 
^181 

bags 
46.'i 

bags 

33024 

bags 
41548 

RAW  MATERIALS,  DYESTUFFS,  &0. 


serons 

serons 

seiuug 

serons 

seions 

serons 

serons 

serons 

COCHIN'L.. 

738 

1858 

... 

1014 

1171 

11218 

9S31 

chests 

chests 

chests 

chest  8 

chests 

chests 

chests 

chests 

LAC  DYE... 

90 

103 

... 

63 

344 

8847 

10376 

tons 

tons 

tona 

tons 

tons 

tons 

tons 

tons 

LOGWOOD 

341 

1308 

... 

... 

646 

769 

4027 

6359 

FUSTIC    ... 

114 

161 

... 

... 

48 

33 

486 

1260 

INDIGO. 


chesta 

chests 

chests 

chests 

chests 

chests 

chests 

chests 

East  India... 

613 

126 

... 

1640 

1397 

17431 

17380 

serons 

serons 

serons 

serons 

serons 

serous 

serons 

serons 

Spanish 

1691 

70 

... 

327 

216 

4742 

4984 

SALTPETRE. 


Nitrate     of 

tons 

toss 

tons 

tons 

tons 

tons 

Potass   ... 

1155 

236 

... 

... 

44< 

433 

Nitrate  So<la 

108 

183 

... 

... 

130 

141 

tons  I  tons 
2668    2369 
1030  I   2804 


COTTON. 

E.  India,  be. 

•Livcrpl.,) 
>li  kinds  r 

bales 
32270 

186111 

bales 

20451 

120236 

bales 

19209 

halna 
7838 

balea 
19618 

182620 

bales 
17609 

88450 

balea 
142169 

662110 

bales 

210093 

4I5S00 

Total  ... 

217381 

140686 

19200 

7838 

202038 

106059 

094300 

656S93 

•  To  January  9, 1873. 


Jan.  18, 1873.] 
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COMMERCIAL   TIMES. 

WEBKXY  PRICE  CURRENT. 
•  •  The  prices  in  the  foUowingllst  are 
carefully  revised  every  Friday  afwmoon 
by  an  eminent  hottse  In  each  department 

LOXDOS,  FuiBAT  EvEsrsG. 
Ashes— duty  free  '    ?     ^ 

Pot,  CMnada pcrcwt  3fl    0      0 

pgaj.;        52     0       0 

Cocoa^intyWpe'-lb 

W.I  _Trinidad-....per  cwt  63    0  130 

Grenada.  AC «    0    70 

Gnavaqnil  63    0    66 

Bnizii— Para . 

Bahia  

Coffee— doty ll/pef-^:  4ri«'i.""'"'' 

or  ground,  2<i  per  lb. 
Jamaica,  flne  ordinarj-  to 

mid per  cwt  81 

gocid  middling  to  fine  ...  89 

Mocha,  an^arbled 76 

good  to  fine ■  "8 

Ceylon.       native,       good 

ordinary  ••••  "1 

fine  ord.  and  and  bold  82 
plantation,   fine  to    fine 

fine  ordinary 84 

low  midJlins 86 

n.iddling  to  fine    87 

Java,  tc,  low  ordinary  ...  73 
ord.  to  «ooJ  ordinary  —  79 

fine  ordinary  ...• ®3 

Neilg.ierry  nndTellicherry  88 
Mysore,  (."lant.ilion   .........  86 

Mysnre  &  Malabar,  native  80    6 
Braail,  ordinary    ...70    0 

food  ordinary   78 
ne  and  fine  fine  ord.  ...  80 

washed ^ 

Costa  Rica  and  Gnntemala, 
fine  ord.  to  low  mid.  ...  81 

middling  to  fine 87 

Cuba,  Pono  Rica  !fcc- 80 


6  88 
0  110 
0  85 
0  120 


Drugs  and  Dy««-<luty  free 


0 

0 

0 

6  86 
0  99 
0  78 
0  82 
6  87 
0  90 
0  100 
83 
75 
79 
83 
9C 

86 
W) 
83 


81 


,  9t 

.  75 

7 

0 

,  30 

1 


0  Oi 
31  0 
3  3 
3  6 
3  9 
0  10 
21     0 


16 
8 

9  10 
6  0 
6  5 
0  0 
9  10 
8    0 


AlMsTEaat  India 60  0  325 

Argol,  Cape   80  0    90 

Balaam,  Peru 

Bark,  Caacarilla  ... 

Borax  

Camphor,  China   

Cantharidea per  lb 

Castor  oil,  firsts 

Saffron 

Sarsaparilla.  Jamaica 
Cochineal— Uondurasprlb    2 

TenerifTc 2 

Lac  dye,  native 0 

Turmeric- Bengal-prcwt  20 

Madraa    1* 

Java ~ 8 

Cutch  - 22 

Gambler  —.- *5 

Dyewoods— duty  free      £  a 

Brazil,  B.-anch per  ton  27  15 

Do.  aecond  quality   9  0 

Fastic.  Jamaica 6  0 

Logwood,  Campeachy 8  10 

hondnraa    ~ *  15 

Jamaica  *  12/« 

Red  Saodcri 7  0 

Bapan,  ManilU  .._ «..    6  10 

Sian. 7  10 

Cevlon 0  0 

Pmit— C«rrant8,  duty  7s  »  d 

Pniras    per  cwt  31  0 

Vostizza 38  0 

Island  31  0 

Gnlf 31  0 

Provincial  26  0 

rigs,  duty  7s  per  cwt 

Tork«y...pr  cwt  doty  pd  35  0    70 
Plon.1,  d'aty  78  per  cwt 

French,  bottled 0  0      0 

German    0  0      0 

Baiiina,  duty  7s  per  cwt 

Valencia,  new    21  0    60 

Muscatel 32  0  100 

6myma,red»ndChcsme  35  0    S6 

taiuina 40  0    60 

Onon*— 
St  Mkhael,  1st  qnaUty, 

flat  box    16  0 

I>o.  2cid  quality 13  6 

Valencia 11  0 

Lisbon  li  8t  L'bet,  i  cb  13  0 

Sicily per  box    8  3 

Lcinonfr— 

Menioa pereu*  IS  0 

Barcelona  nuts per  bag  87  0 

gpanlsh  nuts  ...  per  b*rr«l  41  0 

Bra/ll  nuts » 0  0 

Cokcriiut» per  100  12  0 

TlAZ — duty  fr««                   £  • 

Riga  K    per  ton    0  0 

—   W  F  1'  K    78  0 

8t  Ptteraborg,  12-head  ...  63  0 

—             »-head  .„  41  0 

Egyptian,  Oormnt  drcaied    0  0 

—        native  ditto 0  0 

Xtmp — 'iuty  free 

b:  l':rii  S(.  ilcan...  per  ton  38  0 

outii.ot 31    0 

half.'-iean    „ 81  0 

Riga.  RJiiaa >...    0    0 

Manilla    _ „....  44  0 

Eaat  Indian  Sunn. ._ IS  0 

China  graas.,.M. O  0 

Jute  ....„.„ _„ 13  0 

rejections. It  0 

cuttings  12  0 

Coir — Yarn,  good  and  8ae  38  0 

ord.  to  fair  ..„ 8k  0 

«bro  .....„..; 28  0 

rope  ....,_ 88  0 

Jauk...... „„ _....    0  0 


87 
86 
82 

O 
72 
21 

0 

21  10 
ID  0 
12  10 
er>  0 
33  0 
8«  0 
80  10 

0    0 


Hides— Ox* Cow  pr lb    s     d  a    d 

B.  A.andM.Vid.dry...     0    9  1  OJ 

Do  *  R.  Grande,  salted    0    7i    0  84 

Brazil,  dry  0  10  0  Hi 

Dn-salted 0    7i    0  lOi 

DrvsKlted  Mauritius 0    84    0  10 

Rio,  dry  Rio  Grande 0  10  11 

West  Coast  hides  0  104    1  0 

Cape,  salted 0    3  0  8i 

Australian 0    5  0  74 

New  York 0    6  0  7 

East  India. 0    5  14 

Kips,  Russia 0    0  0  0 

S.America  Horse,  prhde    8    6  16  0 
Indigo— duty  free 

Benjal  per  lb    2    6  10  8 

Oude  2    6  7  6 

Madras  10  4  3 

Kurpah -    10  8  6 

Guatemala   2    S  8  0 

Iieatber — per  lb 

Crop  hides 30tol51bs    16  1  74 

do        80        65    1    64    1  9 

English  butts  ...18        24    1    8  2  4 

do           ...28        36    1    9  2  7 

Foreign  butts  ...16       26    1    7  2  0 

do            ...28        60    1     7  2  3 

Calf  Skin 28       35    2    0  2  10 

do           40       76    1  11  3  1 

do           80      100    1  10  2  7 

Dressing  Hides   .  ........    1    5  1  64 

Shaved       do      17  1  11 

Horse  Hides,  English 15  18 

do    Spanish  ...perhide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    East  India 0    9  2  2 

Metals — Copper  per  ton  £    a  £  s 

Sheating,  bolts,  4c 102    O  101  0 

Bottoms 101    0  0  0 

Old 81    0  0    0 

Tough  cake  98    0  100  0 

Best  select 99    0  101  0 

Iron,  per  ton 

Bars,  Stc.,  BritUh  10  10  11  0 

Kail  rods  10  10  11  10 

Hoopa..«„ 13  10  15  0 

Sheets 16    0  17  0 

Pig,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 10    0  10  10 

Rails  10  10  11  0 

Pig,  No.  1,  Clyde 6    5  0  10 

Swedish 17  10  0  0 

Lead,  per  ton— Eng.  pig.  22    6  22  10 

sheet  _ 22    0  0  0 

red  lead 23  15  21  0 

white  do 28  10  29  0 

patent  shot  21    0  0  0 

Spanish  pig  21  10  21  15 

Steel,  Swedish  in  kegs...  19    0  0  0 

in  faggots 19  10  20  0 

Spelter per  ton  23  15  21  0 

Tm,  English  blocks,  p  loci  16    0  0  0 

bars  in  barrels 147    0  0  0 

Refined  149    0  0  0 

Banca 150    0  0  0 

StraiU  lU    0  0  0 

Tin  Plates,  per  box               s    d  s  d 

Charcoal,  I  C  12    0  41  0 

Coke,  I  C 36    0  37  0 

Molasses— duty l/9p  cwt  9    0  12  0 

Oils— Fish                        £    a  £  • 

Sperm  per  tun  91    0  95  0 

Southern,  pale 40  10  0  0 

Seal,palo 10    0  0  0 

Cod     38  10  39  0 

East  India 28    0  0  0 

Olive,  GalUpoU   17    0  0  0 

Sicily 44    0  46  0 

Malaga  15  10  46  0 

Seed,  Linseed per  ton  33  10  0  0 

Rape  refined  English...  41    0  41  10 

Do  Foreign  41  10  12  0 

Brown    40    0  0  0 

Cocoa-nut 31  10  39  10 

Palm  (Lagos)  38  10  0  0 

Oil  Cakes,  Linseed,  Eng.  11  10  11  IS 

Foreign 9    0  11  0 

Rape  6    0  0  0 

Oilseeds—                          ■    d  8  d 

Linseed per  qr  60    9  06  0 

Rape,  Calcutta,  R.A.T.  61    0  66  0 

Petroleum-KcCnod.prgal     1  10  0  0 

KeEnccl  roal  oil    17  19 

Provisions— duly  free 

Butter-Waterfordpr.cwtllS    0  128  0 

Carlow  120    0  132  0 

Cork,  2nds    120    0  130  0 

Limerick  0    0  0  0 

Friesland  fresh    136    0  140  0 

American 00    0  lOS  0 

Jeriey    100    0  121  0 

B.>c"n,  singed— Waterfd.  68    0  70  0 

Hamburg  61    0  CO  0 

Hams.  York 90    0  116  0 

Iri>ta   80    0  113  0 

Lard  —  Waterford      and 

Limerick  bladder  ...  63    0  70  0 

Cork  and  Belfast  do  ...     0    0  0  0 

Firkin  and  keg  Irish  ...  5«    0  CO  0 

Arner'*.an  It  Cana/lUa    0    0  0  0 

Cask  do              do           0    0  0  0 

Pork— AuierlcC*n..pr.bl.    0    0  0  0 

Beet— An)er.ScCaii.pr.tc.    0    0  0  0 

Che«ae— Edam _...  60    0  87  0 

Oonda 61    0  62  0 

Canter    0    0  0  0 

American  „..  8>;    0  72  0 

Sice — iluly  freo 

BaniaLwbtU per  cwt  10    0  14  0 

Do  cargo  8    0  9  6 

Ktdm  10    6  n  6 

Arracan,  Uangoon,  *c..„    8    6  8  9 

Java  0    0  0  0 

>altp«tr*— 

Keiigal per  cwt  28    6  30  0 

Boiiil.oy  and  Mailrai  ...0    0  0  0 

EnKlltli,  refined  33    0  ^i  0 

Kltrittof  aotUu. is    6  17  0 


Sago — duty  44d  per  cwt  s  d  a  d 

Pearl perewtlS  6  19  6 

Seeds— Caraway...pr  cwt  36  0  38  0 

Canary per  qr  50  0  61  0 

Clover,  re<i  per  cwt  52  0  80  0 

white  70  0  88  0 

Coriander   26  0  27  0 

Linseed,  foreign,  ...  per  qr  67  0  63  0 

Bombay  0  0  0  0 

Mustard,  brown. ..per  bush  13  0  17  0 

white   7  0  8  0 

Rape  per  last  of  10  qrs  ...£30  0  33  0 

Silk — duty  free                   s  d  s  d 

Surdah per  lb  23  0  26  0 

Cossimbuzar 11  6  25  0 

Gonatea  13  0  25  0 

ComercoUy 11  0  23  0 

China,  Tsatleo  21  0  31  0 

Tayssam 17  0  28  6 

Canton 16  0  23  6 

Raws— White  Novi 40  0  11  0 

Fossombrone 31  0  33  0 

Royals 32  0  36  0 

Milan  33  0  38  0 

Orpranzines — 

Piedmont  22-21 39  0  44  0 

Do.        21-28 39  0  11  0 

Milan  &  Bergam  18-20  39  0  15  0 

Do.               22-21  39  0  45  0 

Do.               21-28  39  0  45  0 

Do.               28-32  39  0  45  9 

Trams— Milan,  22-31  31  0  39  0 

Do.          21  28  31  0  39  0 

Brntias— Short  reel 38  0  U  0 

Persians  11  0  13  0 

Spices — Pepper,  duty  free 

Malabar,  Sec per  lb    0  6}    0  7 

Eastern   0  6J    0  6} 

White 0  11  18 

Pimento,  duty  free 

Mid  and  good per  lb    0  2i    0  2| 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  3  8  10 

Malabar  and  Telllchcrry    2  8  3  0 

Cassia    Lignea,    duty 

free per  cwt  87  0  89  0 

Cloves,  duty  free 
Amboyna     and     Ben- 

coolen    per  lb    0  74    1  7 

Zanzibar   and   Bourbon    0  7i    0  84 

Ginger,  duty  free 

E.  India,  com.... .per  cwt  41  0  42  0 

Do.  Cochin  &  Calicut.  H  0  115  0 

African    43  0  15  0 

Mace,  duty  free per  lb    3  2  16 

Nutmegs, dutyfree  2  6  4  0 

Spirits— Rum,  duty  lOs  2d  per  gal. 
Jamaica,  per  i;al,,  bond, 

15  to  25  OP  3  6  3  7 

30  to  35  —    3  8  3  10 

fine  marks  12  4  8 

Demerara,        proof 2  1  2  3 

Leeward  Island  —  18  1  10 

East  India           —  16  0  0 

Foreign  —  1116 

Brandy,  duty  10s  5d  per  gal. 

Vintage  Off  18^1  «  »  «  ^^ 

m  nnas    (  ,g„y  8  4  8  6 

Geneva,  common 2  1  2  6 

Fine 3  8  3  8 

Corn  spirits,  pf  duty  paid  12  0  0  0 

Spirits  f.o.b.  Exportation    18  2  0 

Malt  spirits,  duty  paid    ...  12  0  11  0 
Sugar— Per  cwt— Duty  paid 
British  Plantation— Duty. 

grocery  yellow 5/3  31  6  35  0 

refining i/.MkS/S  27  0  31  6 

Foreign  Muscovade,  low  to 

fine  yel.  grocery  ...6/3  31  6  35  0 

low  to  gd  refl...!',  V9&5/3  27  0  31  0 
Mauritius,  crystallsed — 

Nos.  16  i  17  6/8  ,36  0  36  6 

13  k  11  6/3  33  (1  81  0 

10ill2  —  30  0  33  0 

Syrups,lwtogdyel.l,9&5/3  3i  0  31  6 

lowlo  flne  brown. ..1/SI.V9  22  0  27  0 
Bengal,  Benaroer,low  to  fine 

white   &/3&5/8    0  0  0  0 

Dalc,lwlofincyl...'V9!t5/3  27  6  31  6 
very     low     to     fine 

brown  4/liii/9  19  0  37  0 

Penang,  superior  yellow  to 

good  white 6/:i&5/8  32  0  35  0 

low  to  fine  yellow,.l(DSi5/3  2S  0  31  0 

low  to  flue  brown...'V&V9  19  0  27  6 
Madras — 

crystallsed  white 6/8    0  0  0  0 

low  to  flne  yellow„.5/3  30  0  31  6 
Native,  low  brown  to  low 

yellow  i/kw  1ft  0  26  0 

Jaggery    1/  18  0  21  0 

Slam  and  China,  lew    to 

good  while 6/3i5/K  32  0  81  6 

low  to  flne  yellow  and 

grey WktiAt  27  8  31  6 

brown   l/8tM)  H>  0  27  0 

Manila,  clayed,  common  to 

good  4/  21  0  21  6 

Muscovado i/  19  6  22  0 

Java — 

low  to  good  white  ...  6/8  S3  8  8S  6 
low  to  flne  yellow  and 

grey 6/3  28  0  32  6 

Havana,  white,  above  No. 

18 —    0  0  0  0 

florette,  Nos.  16  k  IH..6/S  35  0  87  0 

yellow,           12  k  M..6/3  88  6  81  6 

—                10  k  11..—  29  8  31  8 

brown,             7  k  9.,  1/7  28  8  18  8 

BahIa  ft  Maroim,  low  grey 

to  good  whit*    S^  28  6  33  0 

low  to  fine  bToyin.^tW  19  8  37  6 
Peniam,  I'aralba,ltMBcelo, 

low  to  good  white.  JI3  82  0  33  0 

yellow lAilM  £8  0  SI  8 

low  to  flne  browD.l'kM)  30  0  37  0  . 


Refined — For  consumption    a     d  s     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  11  loaves   0    0  0    0 

Tillers,  22  to  21  lb    40    fl  11    0 

Lumps,  15  lb 39    8  0    0 

Wet  crushed  36    0  33    0 

Pieces  30    0  36    0 

Bastard   0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  losives  40    0  0    0 

10  lb    do     39    0  0    0 

14  lb    do      0    0  0    0 

Titlers  23  to  28  lb 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards « 23    0  27    0 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

10  lb    do      40    0  0    0 

Superfine  crushed 10    0  0    0 

No.  1,  crushed    31    9  0    0 

No.  2 31    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

1  and  3  Kilo  loaves  40    0  11    0 

Crushed,  1  31    6  0    0 

Tallow— duty  free,  per  cwt 

Stl'otorsburg,  IstYC...  13    0  0    0 

Tar— Stockholm  ...pr  brl  27    0  0    0 

Archnufjel  30    0  31    0 

Tea — duly  6d  per  lb 

Monings  and  Oopacks 0    94    2    8 

New  Season's  Kaisows  ...    0    6  2    6 

Pakling  13  2    6 

Sonchongs  0  11  2    6 

Oolongs  0  11  2    8 

Sctd.Orge.Pek.(Foochow)     112    0 

Scented  Capers  <Foochow)     10  2    2 

Sctd.Orge.  Pekoe  (Canton)    0  10  2    6 

Scented  Capers  (Canton)...    0    9  ,^0 

Flowery  Pekoe,  fine 2    9  3    0 

Gunpowder,  Fychow   and 

Moyune,  finest  3    2  3     8 

Imperial,  Pingsuey,  finest    2    2  2    8 
Young  II>son,   Pingsuey, 

finest 2    2  2    6 

Fychow  &  Moyune,  finest    2    6  2  10 

Hyson,  finest 3    8  4    0 

Twaiikay 0    7  10 

Timber  —  Timber    and 
Hewn  Wood — Dantzic 

&  Memel  fir...per  load  60    0  120    0 

Riga  fir    80    0  65    0 

Swedish  fir 60    0  60    0 

(Canada  red  pine  70    0  100    0 

—  yellonpinc,targe  So    0  105    0 

—  —        small  65    0  75     0 
N.Iirnswk.8:Caii.Bd.pine  80    0  120    0 

Quebec  oak    130    0  150    0 

Baltic  oak  95    0  130    0 

African  oak  0    0  0    0 

Indi;iu  teake  290    0  310    0 

Wainscot  logs  IS  ft  each  80    0  135    0 

Deals  &  Sawn  Sc  Prepared  Wood — 

Norway,Peter8bg  stand  £10    0  13  10 

Swedish 9  10  13  10 

Russian  10  10  16  10 

Finland    7  10  8  10 

Canaua  1st  pine 20    0  21    0 

—  2nd 15    0  16  10 

American  spruce  9    5  13    6 

Dniitzic  deck,  each  178  0  298  0 

Staves^ 

Baltic,  per  mille £220    0  200    0 

(Quebec,  per  standard  do.  97  1(J  100    0 

Tobacco— dy3«'plbS6pct.    a    d  a    d 

Maryland,  per  lb,  bond 0    6  0    9 

Virginia  leaf 0    64  0  11 

—  8trlpt 0    8i  1     1 

Kentucky  leaf  0    8  0    9 

—        stript    0    9  0114 

Negrohend   duty  -k'Q    I    1  2    6 

Coluiul)lanlf.duly3/{fc6pc    0    84  2    2 

Ilavntui    2     2  6    0 

—  cigars,  bd  duty  5/...     8     0  22    0 
Turpentine- per  cwt 

Amencun  splrlt-n,  wth  cks  45    0  46    6 

French  do 11    8  0    0 

Wool— English— per  pack  of  210  lbs 

FleciCs  S.  Down  hogs. ..£22  10  23  10 

Half-bred  bogs 21    C  25    0 

Kent  fieeces 21    0  25    0 

B.Down  ewes  iwcthrs  20  IG  21  10 

Leicester  do  21  10  25  10 

Sons— Clothing,  pickick  19    0  20    0 

I'rinio  16    0  17    0 

Choice 16    0  15  10 

Sui>er    11    0  11  10 

Combing— Weter  mat  23    0  23  10 

Picklock 20    0  21    0 

Cumnion 18    0  19  10 

Hogmalching 24  la  25  10 

Pickl'ick  inaiching_  20    0  21    0 

Super                        ..  18    0  19  10 

Colonia: — p,  r  lb                      8    d  s    d 

Syiney.-FleoccStlamb...    1    0  2    6 

Scriured.ftc 1     tl  2     6 

IJnwasbod  0    9  11 

Ix^cks  mid  plecoi  10  19 

bllpe  and  skins 12  18 

P.  Philip-Fleece  <t  lamb    18  2    6 

Scoured,  &c 17  2    7 

Unwashed  09  14 

IjOCkssnd  pieces  ......    1120 

Adtlalde-Kleece  ii  Iamb     13  1  11 

Scoured,  &c 15  2    8 

Dwaslied  0    7  14 

Locks  and  plscea  0  1)  IS 

V.  D.  Ld-Fleecelklamb    14  2    3 

Scoured,  &c 15  2    0 

Unwashed  u    9  11 

Locks  and  pieces  10  17 

Cape  G.  Hope — FIceco 

inalaiiib 1117 

Scoured,  l:c 13  2     1 

Unwashed  0    8  Oli 
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C|)f  (Bconomi^V^  jaailUiag  anti  iHininjg;  ^Ijare  Hi^t 


THK    niGHE^T  otFrCIAL    PRlCt-;*    ARE    OIVKH, 


RAILWAYS. 
Obdhiabt  Shaees  axd  Stocks. 


Name, 


ill 


-I- 


2022-MH)/ 

9SS53 
4694 so; 

26773 
873500? 

roooo 

4640510/ 
8360228!, 

826885?! 

862656; 
6120886? 
1169276? 
1159276? 

460000? 

410000? 

4280868? 

11536794 

1115360? 

13334594 

6839942? 

8294017? 

30892199 

7766688?] 

6492£63f 

3887630? 

60370? 

60370. 

60000? 

2250000? 

30000? 

16038176 

978533?! 

610000?; 
2613333?! 
1289082?! 
17010605 
1975000? 
3230140?' 

276000?! 
1652560? 
1498300f| 
4048820« 
1793860il! 
1793860?! 
15000 

8773C0? 

260000? 

200000 


Stk 
10 
Stit 
20  • 
Stk 
20 
Stk' 
Stk' 
Stk;' 
StRi 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk! 
Stk 
Stk 
Stk 
Stk: 
Stk 
Stk 
Stk! 
Stk 
Stk! 
Stk! 
10  I 
Stk 
10 
Stk 
Stk 
Stk 
Stk 
Stk 
8tk 
Stk; 
Stk 
Stk 
Stk 
tk 
Stk 
Stk' 
Stk 
20 
Stk 
Stkl 
10  ' 


100   Bristol  and  Exeter 

100   Cale,!oiUiin  

6.6     Do  Ordinary  New  1  ssud  at  £71 

100  Cambrian 

20   Cornwall  - I 

100    l)nl)lin  and  Belfast  Junction  ... 

20   East  London .' '■ 

100   Glasgow  and  South-Western  ... 

100   Great  Eastern ; 

100       Ho  East  Anglian  No.  2 | 

Great  North  of  Scotland  • 

Great  Northern 
Do  A)  A  rt'cvesno  dvd.  *til  f 
Do  B  f  8  %  has  been  paid  B  ( 
Do  1869 
Do  1870 
Great  ■'outhern&Westrn  (Irelnd) 
Great  Western,  Consol  Ordinary 

Hiprhland  

Lancashire  and  Yorkshire 
100  ILondon,  Brighton,  &  S.  Coast... 
100   Lon., Chat.,  &  Dover,  Arbitration 
100  '"  '  "" 

100 
lOO 
100 
100 
100 
10 
100 
10 
100 
100 
100 
100 
100 
100 
100 
100 


118 
,106 


6 
131 
41 


Lor.don  aiid  North-Western 
London  and  South-Western, 
Manchester,  Shcff.,  &  Lincolnsh 

Metropolitan 

Do  Prfd.  (Defdrecvgnodiv) 
Do  Defa  Vtil6%ispdtoPrfj' 

Do  Redeemable  

Metropolitan  District 

Metropolitan  &  St  John's  Wood 

Midland 

Do  Birmingham  and  Derby. 

Monmonthshii  e  , 

North  British  

Do  Edinburgh,  Prth,  &Dndee 
North-Eastern  Consols 

North  London 

North  Staftordshire , 


100  .Rhymney 


Shropshire  Union  

South  Devon   

South-Eastem 

DePrfd.  (Defdrecvgnodiv\ 
Do  Defd  ■('til6%ispdtoPrfl 

Staines,  Wokingham,  &  Woking 

Tart'  Vale 

Waterford  and  Central  Ireland 

Whitbyi  Redcar,  A^iddlesboro^ 


38 
138 
1675 


117 
125 
116 
1674 
78 

2-H 

151J 
1054 
84J 
70^ 
100 
60 
lOf 
30f 

143 

113 
122 
734 


120 

76 

77 

764 

77 
1064 
126 

89} 

164 
175 

26 

66 


PKEFEaENCE  ShAHES  AND  STOCKS. 


1109556?]  Stk 

376000?!  8ik 
...  I  Stk 
276667?,  Stk 
160000?  Stk 
830000?  Stk 


600000? 
200000? 
400000? 
1662501 


S48641 


Stk 
Stk 
Stk 
Stk 
100 


ICO 

Stk 
Stk 
Stk 
Stk 
Stk 


1 

860000? 

960000? 

641817? 

132380? 

300000? 

806000?  Stk 
1208262<  Stk 

760000?]  Stk 

810000?!  Stk 
1000000?;  Stk 

675000?!  Sik 

201090?'  Stk 
1829a00?  Stk'IijO 


100 
100 
100 
100 
100 
100 
100 
all 
100 
100 

414 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bristol  and  Exeter  4%  

Caledonian  6%,  No. 2 

Do  Scottish  N.  E.,  44% 

Do  do  Aberdeen,  gua.  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 

Cornwall  4^%  guaranteed   

Glasgow  &  Sth.  Western  gua.  6% 

(jireat  Eastern,  6%  Metropolitan 

Stock,  scrip,  issued  at  106... 

Do  do  do 

Do  "E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  4%  guaranteed.. 

Do  Norfolk  6%  Ext„1846 

Do  do  54%  Ext.,1847 

Great  Northern  6%    

Do  6%,  redeem,  at  10%  pm... 

Do  44%    do       do    do 

Do  5%      do        at  6%  pm  ... 

DoLeed8,Brad.,&  Hallfax,6% 
GrtatNorthof  Scotland, l&tpref. 
Great  Stb.  &  Wst.  (Ireland)  4% 


♦436287?'  Stk  100  iOt.W.— Kcnt-cli,'irgepergua.5% 


1U017487I  StkjlOO 
46<ie(lO  100  all 
794010?  SthjlOO 
260050?'  Slk  100 
287791?'  Stk;i00 
63S04.K/  stk  100 
398268?  Stk  100 
161(H3?  StkjlOO 
393395?'  StkjlOO 
25'2?Kii>/  Stk!lOO 
22IHIIM1?   Stk^oO 


109 
108 
129 


117 


116 
115 


136 


104 

112 


Stk  10(1 
SlklOO 
Si  k  100 
Sik  100 


l<7-i3? 

2201"  10/ 

27<KHKi/ 

712?;/ 

45<WK)/| 

672'JOOi   Stk  100 

17'25Ufl     6  ;  all 

S6e««8?  Stk  100 

62830    10       5 

26000?!  Slk  100 

17«9!)83»l  Stk  10 

1287-116?!  Stk  100 

68<l-2s/;  Stk  100 

fi)rfJ^Xlii  .Stii  1(K) 

iiAl-M  .Stk|IiKj 


Do  Consolidated  guaran.  5% 

Lanca.ster  uud  Carlisle,  44% 

Lancashire  and  Yorkshire  6%... 
Do  Banisley,  6!  3s  10d%  ., 

V0Hi%  (East  Lancashire) 

Do  44%  (lilnck'  urn  purchase) 

London  i  lirighton,6%  gua.,No.l 

Do  6%  do    No.  2  112 

Do  6%  do 130 

Do  6%  do    No.  41110 

Do  7%  do il45 

Do  6%  do  (W.  E.  &  C.  P.)  ...  125 
Do  4%  do  1869 91 

Londoti  &  N.W,C  ANuneaton5% !  117 

London  &  ».  W.,7%  ,late3rd  Shrs. '  165 
Do  (Portsmuih.  perpet.  ann8.)|  ... 

Moncliester,Shef.,&Lincoln.,6%  132 
Do  do  do         £6     64 

Do  do  do     3J% 

Do  do  redeemable  6% 

Mlland  Consolidated.  6% 

Do  do  Bristol  &  Birmlng,6%,130 

Do  do  44%  redeemable |l06 

Do  do  44%  Irredeemable  il05 

Do  Leicester  &  Uitcben,  4%...]  96 


72 

64 

140 


^forth  British  Consol.  4%,  No.  ] 
irvi;»,  „■  '^It   '"'   ^'"■"'-i^»''™-Conv)lidated4% 

iqotH'..   MkiiK,       Do  41%  redeemable 

iwtl'  .Htkiioo      Do  Jo.  N.E.4% V 

Do  ^Berwick  capital""!!  "(■ 
DoSlocti).  tDarlngtn.A  6% 
Do  tie  B  and  C,  6%    ..     ' 

Do  w  est  Hartlepool 

.         North  Stairordshiro    ...  

liSilw.j  Stk  100  3onth  Devon,  ront-charire 

20t  ».',7  !  Sik  Kit)       Do  6  %  

loow  )WW|  all  ,8outb-Ea«tetn(R««dj,ni.rioi'MJ 


46C1U00?  btk  100 
lOoOdOf!  stk  ino 
aoiilit:  stklloo 

58o0(i|  20  I  :;11 


90 
96 
106 


137 
»« 


112 


EAIL'WAYS. 
PRBPEHEycE  Shares  and  Stocks— Continued. 


Autho- 
rised 
Issue. 


481300'  Stk  100 

603000?  StkjlOO 

...      I  StkjlOO 

200000?!  StkjlOO 


South-Eastem  44%    ... 

Do6xcd44%   ... 

TaS' Vale,  %o.  1  175 

Waterford  A  C;enti»Hrel«nd.g^  I  ... 


PnEFERENCE  Shares  &  Stocks,  with  DividkIs*ps  Con- 

TIN6ENT  ON  THE   PeOFITS   OP   EACH  SEPARATE  YEAR. 

745i80?^StTrod"  Caledonian,  44%*gtiaranteed».~"     " 
Do  Scot.  Central,  min.  7  %. 
Do  do  44  %  irredeemable*  . 
Do  4  %  donvrtible,  issuedatSO 
Furness,  6  % 


1113070/ 

343400? 

620000? 

298000? 

547991? 

335000? 
1122600? 


1240000?  Stk  IOC 
316900? 


360000? 
1075000? 


200000?  StkllOO 


60169911 

482050/ 

218030? 

613650? 

400000? 

302600? 
126120 

650000? 
9471 

133900? 

716000? 

944000? 

830970? 
1661335? 

409656? 
4694183? 
2425576? 

2400<X)? 

300000/ 

860000? 

1600000? 

46857 

SOIKIOO? 

100000? 

600000? 
1600000? 


StkllOO 
StkllOO 
StkilO-J 


Stk;100 
Stk  100 
S'klOO 


Stk 


100 
100 
100 
64 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
10 
100 
100 
100 


Great  Eastern,  44  %.  1861  ...\ 

Do  44  %,  1862  ...; 

Do  6    %,  1862  

Do  New  6    %,1863  

Do  do  6    %,  1864 

Great  Northern,  5  %,irredmble 

Do  Permanent  5  % 

Do  Boston  and  Sleaford,  44  % 
Great  Western— Consl.Pref.6% 
GreatNorth  of  Scotland 44  %,  A 

Do  44  %  pref.,  B 

Highland  A,  44  %  

DoB,  6% 

Kent  Coast,  6  %  B 

Lancashire  &  Yorks.,  New  4  % 
London,  Brig''ton,&c.,  44%,  1858 


94 

102 

101 


Do 
Do 
Do 
Do 
Do 
Do 
Do 


44  %,  1859 
4  %,  1860 
44  %,  1861 
44%,  1863 
6  %,  1865 
6  %, 
6    %,  1866 


do 
do 
do 
do 
do 
No.  6 
No.  7 
Lon.,  (3iat.,  ftc,  Arbitratn,  44  % 
London  and  North-Western  5  % 
Do  Bedford  and  Cambridge... 
Do  Shrewsbury  &  Welshpool 
London  &  South-Western,  44  % 
Do  (lo  6    % 

Manchster,Shir,&Linc.,5%  1866 

Metropolitan,  6  %  

Do  New,  6  %   

Do  6%.  1869    

Metropolitan  District,  6  % 

640000?  Stk  100   Midland,  A  5  %  preference 116 

600000?  Stk  100       Do        B  6  %  preference 116 

Do         C6%  116 

Do        D  5  %  ;116 

Do6%opt.tocon.Aug.31,1873   224 

Do  6  %  do '22ip 

3850198?  Stk  100  iNorth  British  Consol.  4%,  No.  2,^  88 

2405669?  Stk  100  i    Do  Kdin.  &  Glas.,  Ordy,  44  %  102 

1869000?  Stk  100  iNorth-Eastern,  44  %  redeemble  105 

635000?  Stk  100  ;    Do  Stockton  &  Darl,  Class  D*i  ... 

i     Do  6  %  '106 

I    DoNew6?shs6%  ConJan.'76     9 
"Jcrih  London,  44  %  (max  5  %)[ 


101 
108 


90 

99 

98 
108 
107 
105 

64 
117 

95 

95 
104 
114 

Wi 
104 
102 
101 


100 


Stk  100 
Stk  100 
125000:  16  ,  16 
146100    20  '  20 


2613000?  Stk  100 
166886* 
700000'? 


Stk  100 

605000?  Stk  loo    North  StaiTordshfre,  6%  112 

213000?  Stk  100    Rh\mney,  6%,  1864 118 

300000/  Stk  100    South-Eastetn,44%,  1859,No.  2    ... 
120000(W  StklOO       Do  44  %.  1862,  No.3    ... 

691500?  Stk  100       Do  6%,  1861 

700000?  Stk  100       Do  6%  Charing  Cross,  1863 

25820?^tklOO       Do_o%ld64 

*  Faiiuro^f  full  dividends  in  any  given  4-year  not  to  be 
made  good  out  of  the  profits  of  any  stibsequent  4-year. 


Lines  Leased  at  Fixed 

Rentals. 

s 

1 

Name 

Leasing 
Companies. 

u 

Stk 

100 
all 
100 
inn 

L.&N.W.&G.W 
Do  

96 

llH 

stv 

Lon.  &  N.-W... 
Do  

97 

Stk 

Chester  and  Holyhead  ... 

58 

I'O 

Slk 

100 
100 
100 
100 
100 
100 
100 

a'.l 
lOD 
100 
100 
100 

all 
100 
100 
100 
100 
lOD 
100 
100 
100 
inn 

Do  6  %  

119 

Stk 
Stk 
Stk 
Stk 

Clydesdale,  guarantet'd... 
Colchester,  Stoiir  Valley 
D  jndee,  Perth,  &  Abt  rd.J. 

Caledonian    ... 
E.  Un.  &  G.  E, 
Caledonian   ... 

Do  

Do  

GreatNortherii 
Great  Western 
Great  Eastern. 

Do  

Do  ....; 

Do  

Nrlh.-E.-York 
Lon  &N.-W... 
Great  Eastern.. 

Do  

103 

Stk 
Stk 
26 
Stk 
Stk 
Stk 

Do  1st  Class  Preference 
East.  Lincoln  guar.  0  %... 
Gloster  and  Dean  Forest 
Gt.  Easteni,Newm.*c.6% 

Do  E.  Anglian  B  6  %... 

130 

Stk 
50 

Do  (.0  No.  1,6%    

Hull  an.".  Selby    

... 

Stk 
Stk 
Stk 

Lancaster  and  Carlisle  ... 

London  and  Blackwal  1... 

Do  4i  %    

251 
104 
104 

Stk 
Stk 

London  end  Greenwich... 

South-Eastern. 

Do   

Peto  and  Co.... 
Great  Eastern.. 

Do  

Miillaud 

64 

Stk 
Stk 

Stk 

London,  Tilbury,  &  South. 

Lowestoft  gua.  4  %    

Do  6  %  

107 

Stk 

Midland,  Bradford,  Pref. 
Do  Matlock,  6  % 

97 

Stk  100 

Do   

L..  C,  &  Dr.... 
Great  Eastern. 

Do  

N.-K.— Berwk. 
LStNWM.&NL 

Stk 
60 
50 

100 
all 
all 
100 
100 
inn 

Mid  Kent  (Cray  Line)  ... 

Northern  &  Easlern,  6  % 

Doe  %  

Stk 
Stk 
Stk 

North-Eastern  —  Hartlepl 
North  &  Sth.- West.  June. 
N.-West.  A  perp.pref.6% 
Do  3  minimum  14  %  ... 
Notting.  &  Grmith.  H&  0 
Preston  and  Wyre 

166 
115 

StkjlOO 

Do  

Stkloo 
26  loll 

GrefttNorthern 

97 
46 

100000?  StkjlOO 
270000  ...  75 
832«73?i  StkllOO 
1600000?  StkjlOO 
2976000/  StklOO 
2836275?  StkllOO 
1918547?  Stk  100 
688253?  Stk '100 
2742653?  StklOO 


RAILWAYS. 
Lines  Leased  at  Fixed  Rentals — Continued. 


Name. 


Leasing      |.a.2 
Companies.   '^^ 


Stk  100 
Stk  100 

StklOO 
Stk  100 
Stk  all 
StklOO 
StklOO 
30  all 
20  I  all 
20  i  all 
Stk  100 


Royston,  Hitch,  and  Shop,  GreatNorthern  137 
Shrewsburv  and  Hereford  | 

6  %  Rent  Charge  Stk  L&X-W  &G.W.  137 
S.Yorkshire  ,t  River  Dim  Mane  &  SheJ.jllS 

Do  4  %  guaranteed    ...      Do   ]  ... 

Do  6  %  tiuaranteed Do  ;114 

Victoria  Statu.  &  Pimlico  Gt.  Wstrn.,  &C..190 

West  Cornwall    ,.  Associatd.Co.'s;  ... 

West  London,  Class  A  l  W.  Lon.  Ex.  (\  ... 

Do  Class  B }  Lon.  A  N.-W.-J  1  ... 

DoCassC )    &G.  W (.     9 

Wcj-mouth  *  Portland  ...  G.  W.  &  S.-W.i  ... 

Debentuke  Stocks. 


Autho- 1 
rised  i 
Issue.  ! 


2079715? 

100000? 
1009297? 
13062391 

687160? 
6233058? 

6S2650? 
2836757. 

310830? 
1000000? 

300000? 

372285? 
60000? 

283263i 

960000? 
1120290? 
1001317? 

244073? 

292894? 

202027? 
1001849/ 

873118/ 

191016? 
67980/ 

600000/ 
4369263/ 

S3&00U? 


fKk'lOO 
StkjlOO 


Stk  100 
StkjlOO 
Stk  100 
Stk  100 


Name. 


StkllOO 


Cornwidl,  guaranteed 44%  108 

East  London 6  %    94 

Great  Eastern 4  %    99 

Do  A 6  %  115 

Do  B,  1887,  redeemable.. .6  %  114 

Great  Northern   4  %  101 

Great  Western 4  %  101 

Do  4}%  106 

Do   44%  108 

Do  6  %  118 

Higliland 44%  103 

Lancashire  and  Yorkshire... 4  %  102 

London,  Brishton  &o 4  %    99 

Do  perpetual 44%  106 

Loud.,  Chat.    &  Dover  Arb.-14%  102 

Do  B  44%    99 

London  and  North  Westem4  %  102 

Do  do  34%    ... 

London  cfc  South  Western  A.4  %  1014 

Manchester  Sheffield,  &C...6  %  116 

Do  do  44%  107 

Metropolitan   4  %    97 

Do  44%  106 

Metropolit.m  District 6  %  126 

Midland 4  %  lOlJ 

Do  44%  105 

Do  44%  108 

North  British,  E.  P.  &  D.  B.6  %    ... 

North  Eaaiern A  %  101 

Do  44%  108 

North  London 44%  108 

South  Devon   5  %ill5 

South  Eastern  Perpetaal  ...4  %i  ... 

Do  do  1867 6  %  118 

Do  do  1888 5  %  107 

South  Yorkshire,  &c 4i%B«7 


Sg 


Hkitisii  Possessions. 

100 

100 

Atlantic  &,  St  Lawrence  shares!  95 

309900 

100 

100 

Do  0%  Sterling  Mort.  Bonds 

101 

6181336? 

Stk 

100 

Bombay,Baroda  &C.Indiag.6% 

1074 

62513 

10 

10 

Buffalo  &  Lake  HuronPreference 

«t 

600000? 

10(1 

100 

Do  do  64%  Bonds 

89 

Do  do  54%  Bonds,  1872-3 

94 

600000? 

Stk 

100 

Cape,  guaranteed  6% 

98 

60000? 

Slk 

100 

Carnatic,  Lim.,  guaranteed  5% 

106 

87000 

20 
Stk 
100 

2/8/0 

100 

100 

Do  do,  issued  at  12s  pm 

■"IS/ 

136000? 

Demerara 

105 

113000? 

Do   7%  perpetual  preference 

117 

100000? 

itw 

all 

DunediH  A  P.  Chalraer8,Lim.,6%  1  92 

1000000? 

stk 

100 

Eastern  Bengal,  guaranteed  5%  108 

25000 

20 

20 

Do                          do         6%    ... 

320000 

Stk 

100 

Do  do  4  %  Debentures 

21913650 

Stk 

1(K) 

Ea  t  Indian,  guaranteed  5  %  ...  112 

1600000? 

Stk 

100 

Do  Iiredeemable  14  %  Debe".ll04 

416000?  100 

100 

Eiiropean&N.A..6%lMn.Bd,1898]  74 

9600 

10 

10 

Glasgow  and  Cape  Breton  (Nova 
Scotia)  Coal  &  Rail  Co,  Lim 

3425144? 

Stk 
100 

100 
100 

Grand  Trunk  of  Cana  a   

IB' 

600000? 

Do  Equlp.Mort.  Bds,  1  chrg.6% 

100 

2705(X) 

all 

Do        2nd        do  Scrip 

95 

29192.50? 

KX) 

l(K) 

Do  let  Preferencie  Bonds 

88 

1733947? 

100 
100 
100 

100 

100 

100 

Do  2nd       do            

584 

788722? 

Do  3rd        do       Stock 

35 

8349361? 

Do  4th         do           do      

■n} 

13716360 

Stk 

100 

Great  Indian  Ponln^ala,  giia.6% 

107 

9391 

20 

12 

Do  New                         do  6% 

T2f 

8686 

20 

8 

Do  New                         do  6% 

fif 

46074 

20 

2 

Do  New                         do  6% 

2J 

600000? 

Stk 

lOfl 

Do  4%  Debenttire  Stock  

94 

624.500? 

Stk 

100 

Great  South,  of  India,  guar.  6% 

1,T64 

350000? 

Stk 

20 

Stk 

100 

2 
100 

Do  4}% .; 

101 

60000 

Do  

426000? 

Do  44%  Perpetual  Debenture.. 

102 

160700 

204 

204 

Great  Western  of  Canada 

22f 

100 

100 

Do  6%  Bonds,  payable  1873— 

102 

6I760O? 

100 

100 

Do  64%     do         do       1877-8 

103 

760000 

100 

100 

Do  6  %     do          do       1890... 

1064 

1018200? 

100 

100 

Do  6%  Pref,  Issued  at  80,  con. 
(when  paid  up)  till  Jan.l. 1880 

132 

20,5000? 

100 

all 

Intcrnatnl Bridge.H %  Mort.Uds 

99 

68000? 

100 

100 

Do  6  %  Mort.  I'ref.  Share  do_ 
(Secured  by  G.  Tiiik  Canada  Co.) 

97 

6060430? 

stk 

inn 

Madras,  guaranteed  6  %  

1074 

1000000? 

Stk 

stk 

100 
100 

Do               do        4}%  

10' 

600000? 

Do               do        44%  

97 

1710 

:'. 

2 

Do               do         6%  

3^ 

41416 

20 

50 

5 

60 

Do  1871,       do         5%  

6i 
62 

10694 

Melbourne^  Hobson's  llav  Unit. 

100 

100 

Do  6%  Bonds,  payable  18S0... 

... 

100 

100 

Do  6%     do           do      1895... 

97 

336000 

100 

all 

Midland  of  Canada,  Stlg  IstMrt 

88 

210000 

100 

N.of  Canada,  6%,  1st  pref.Bnds. 

95 

286000? 

100 

Do               6%,  2nd        do 

94 

4000000? 

stk 

10 

100 

8 

Oude  &  Rohilkund,  guar.  6%  ... 
Do               shares          6%  ... 

107 

9390200? 

stk 

100 

Scinde,Punjaub,.\tDellii,Rua.6% 

106 

71000 

100 

all 

W'ellinptou  Orey  Si  Bruce  Ky  ol 
Canada  7  %  Bds,  1st  Mor: 

94 

Jan.  18, 1873.] 
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RAILWAYS. 
FOEEiGN  Bail  WATS. 


Autho- 
rised 
IsBite. 


Name. 


sm-i"  10 


5I6S0  Stk. 

6nlW0    20 


I 


all   Antwerp  and  Rotterdam  ' 

all    Bahia  &  San  Francso.  L,  g.  7  % 

all    Bc'pian  Eastern  Junction 

all    Buenos  Avres,  Gt  Si->nthem,  L. 

UX)       Do  6  %'Uebenture  Stock 

100        Do  7  %  do 

nil  Central  Argentine  L..  yna.  7  % 
32{  Central  Uruguay  of  Montevicdo 

ttli    Copiapo 

all    Diinaburg  &  Witepek,  L^  Scrip 

a1!       Do  Registered 

all    Dntcb-Phenith    

8  Do  New    

9  lEast  Argentine,  Limited,  g.  7  % 

all    Kajitcrn  of  France 

18  lEurcpn  Contrl.  Riul.,  L.,  Istiss. 

all  !Great  Luxembourg 

all  jLemberg-Czernowitz.  Limited. 

I      guaranteed  7%,  1st  &  2ad  iss. 

all    Mexican,  Limited   

all  |SaraurALlege.gua"»  By  the  f 
I      14f  per  annum«.  >  Belgian  < 

all  I     Do  gua  6  %  Pref  )  Govemt.  L 

all  (Northern  of  France   

all  jN.  Rail,  of  B.  Ayres,  L,guar.;% 

all  I     Do  Deferred 

all  (Norwegian  Trunk  Preference., 

all  [Ottoman  (Smyrna  to  Aidin),..., 

all    Paris.  Lyons.  &  Mediterrauean 

aU    Paris  and  Oriee.ns  

all    Recife  &  San  Franc'.sco,  Ij.,e,7% 

10  :Royal  Sardinian 

all  jRoval  Swediah 

all  I     Do  7  %  

all  j?ambre  and  Meuse 

all  '    Do  5i  -;&  Preference  

all    San  Paul.',  Limited,  gua.  7  %... 

ail    South  Austrian  t  Lomb  -Venettf. 

an    Snutheni  of  France    

al!    Swedish  Central,  Limited  

.'I    all   Turin  and  Savona  

-{I  all    West  Flanders 

)  ■     all  i    Do  6J%  Preference  „.. 

■  <jCi  20  I  all  Wester"  *  N^Westcm  of  Fnaef 

FoKEiGN  Railway  Obi.io~tioss. 


IL'- 

3Lt>N.> 
{00000 

17600 
114460 

uasoo 

80000 
2NM 

10000 

63S000 

15000 

6000 

11250 

47500 

677500 

3000>XI 

60000 

60000 

82000 

38000 

31000 

17000 

100000 

75000C 

13*100 

15 


RAILWAYS. 
FtKKioN  Railwat  Obugatioms — Continued. 


Yrs.!  At 


S4i{  38  I  par 


Name. 


100  1100 
all 


Dutch  lQdian,gua.  by  Dutch 
Home  Government  ...  4^% 

Do  1869   4i% 

Do  1871  5  % 

Eastern  of  France 5  % 

|Great  Luxembourg 5  % 

Do 5  % 

Havana  and  Matanzas 7  % 

DolSBo   7  % 

Matanz.as  and  Sabanilla...  7  % 
Mexican,  Class  A  Mortgo  8  % 
Mu8cow.Jr«slw,guabyRU8  5  % 

Xational  Pisca  to  Yea 5  %( 

Northern  of  France 3  %i 

Do  (late  Charleroi)  3|%! 

North  of  Spain  Priority  ..  3  %! 
Orel-Vitebsk,  gua.  by  Rus  6  % 


20 
72 

40 
83 
92 


Ottoman(SmyrnatoAidin)  6  % 

Do  do  6  % 

Paris,Lyons,<fcMdittranean  3  % 
Recife  and  San  F.  (Pern)  6  % 

Royal  Swedish 6  % 

Sagua  La  Grande 7  % 

Sun  Paulo,  1874    7  % 

Do  1877  6  % 

Do  1878   6  % 

Smyrna  and  Cassaba,  Lim  8  % 
S.Austrn.&Lomb-Venetlan  3  % 

Do  1871  Scrip  3  %, 

Southeni  of  France 3  % 

South  Italian 3  % 

Tambotf-Kozloir,  guarntd.  5  % 
VVestrn.  &  N.-W.01  France  3  % 


Hi 

"si 

93i 

95 
11 
102 
4i 


102 
102 

io 

105- 

11 

8t 


BRITISH  MINES. 


( 
Redeem.! 

l« 

_^_ 

i                    Name 

H.u 

Yrf. 

At  ; 

at, 

...    Antwerp  and  KotterJam...  3  % 

7 

lar  'Hutharc8t*tGiinyevc.  gua  7  % 

9« 

5 

pariCentral  Ar^rontine,  Ist  Us.  7  % 

102 

33 

fMu-JC.Urugiiay  Montevicdo  Sep  7  % 

98 

•.• 

...  ICh&rkoir-AzlT.^ua.byKussfi  % 

Mi 

... 

...  iCbarkow-Krcinentschg,i)o  6  % 

94 

Autho« 
rised 
Issue. 


eooo 

40000 
400 


Paid. 


Name. 


Closing 
Prices. 


Assheton,  Limited '     3 

Bronfioyd,  Limited   ... 

Caegynon,  Limited  j      i 

Chiverton    ... 

Dev^n  Great  Consols  ...i    7 

Drakewalls 

East  Basset,  "lUogan" 

East  Caradon 

East  Grenvllle   

i/DV  lEastLovell 17 

all     Great  Laxey,  Limited.. .<  15 
40      Gt.WhtalVor,"Helaton"i     6t 

ewO/O  Herod's  Foot  ;  15 

6/-t.'0  ;llingston  Downs 

"8 
4 
1 

30* 
221 


13/1 7/«:  Margaret,  "Unv  Lolant' 

♦lO/e  IMarkc  Valley.." , 

3i  iMwyndy  Iron  Ore,  Llnr. 

84    JNew  Seton 

6^17/0,North  Roakear  


31 

"i 

8p 

36 
4» 

19 
16 

7 
20 

9 
10 

n 

u 

33 

27i 


BRITISH  MINES— Contintied. 


Autho- 
rised 
Issue. 

6610 

1120 
612 

6138 

496 

12000 

6000 
12000 

6000 
11068; 

3000 
400 
61 
612 

6000 

1024 
396 


Paid 


3/11/3 

10/6/7 

li 

7/0/6 

21/18/S) 

aU 

9 

all 

3(6/8 

1 

10 

47i 

6i 

46J 

7/14/6 

9 

64 


Name. 


North  Wheal  Crotty 

Providence,"  UnyLelant" 
Sth.  Caradon.  "StCleer" 

South  Condurrow 

■ith.Whl.Frjuccs   

Tankcrvillc,  Limited 

TIh  Croft 

Van,  Limited 

West  Bas-et  

Wst  Caradon,"  Liskeard* 

West  Chiverton 

West  Seton 

Wheal  Basset,  "Redruth" 
Wheal  BuUer.  "Redruth" 

Wheal  Gronville    

VVl.M.iryAnM,Meirbeniol 
Wh.'.-il  Seton  „,.. 


Closinp 
Pricea. 

i     }" 

12i  17i 
180  200 
81   8} 
22   24 
14   16 


11  23 

37i  42i 

60  60 

15  20 

6i  6 

7i  9i 

45  60 


COLONIAL  AND  FOREIGN  MINES. 


35000 
60000 
70000 
60000 
12500 
20000 
20000 
20000 
21000 

10000 
76162 
18500 
26000 
60000 
20000 
68000 
16000 
166000 
7827 
16000 
60000 
80000 
10000 

100000 
32000 
16000 
30000 
60000 

120000 
87183 

11000 
16000 
43174 
10000 
75000 
46000 


all     Aiamilios,  Limited  

Jail  Almada  <S  T'.rito  Consol 

(all  Silver  Mining,  Limited 

1  Anglo-Argentine,  lim.. 
li*  Anglo-Italian,  Limited.. 
7      Australian  

all  AustralianUnitedGold,L 

7  Gape  Copper,  Limited... 

all  Colorado  Terrible  Lode 

Mining,  Limited 

16^  Copiapo,  Limiied ....-,.., 

14s  'onPedro,Nr!hdtRey,L, 

all  Ebcrhardt  &Aurora,  Lim, 

all     Fortuna,  Limited 

all  Fiontinotfc  BoliviaGld,L 

all  General  Mining  Ass,,  L. 

1/3/0    Kapunda,  Limited 

alt     Linares,  Limited  

2  Lcrrdcn  &  California,  L, 

3  Lusitanian   Limited 

all     Pacific,  Limited 

all  Paiiulcilio  Copper,  Lira, 

all  Pestarena  United  Gld.,L, 

all  Pontgibaud  Silver  Lead 

Mining  and  Smelting.. 

1  Port  Phillip,  Limited 

all  Richmond  Con.  Ming,  L. 

all  Rossa  Grande,  Limi.ed... 

all  Russia  Copper,  Limited.. 

16s  Sao  Vicente,  Limited  ... 

all  .Scottish  Au3t'-a!iaii,Lim. 

all  Sicri-aButtcsGolilMinig 
Limited,  Ordiirarv   ... 

19  St  John   del  Hey,  Lim, 

all  Sweetland  Creek  Gld.,L, 
28/5/2J(l)nited    Mexican,    Lim, 

6  Vancouver  Coal,  Limited 

all  York  Peninsula,  Limited 

all  [yudnaoiutna  Of  S.  AU'*„L 


li 

a 

r  i 

li 

1 

* 

u 

15 

li 

14 

28 

30 

u 

3 

2 

3 

1.4« 

6 

6V 

6 

6i 

s 

A 

9 

10 

6/6 

8/0 

2 

3 

■ 

li 

: 

H 

1 

H 

31 

M 

4 

* 

13 

20 

i 

1 

■a 

41 

•  Call  pending. 


H     4 
"ii   "ii 

3  3i 

27  29 

3}  4J 

3i  3i 

7i  8 

AA 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


*»"""* 'ATeragel     »«* 
expended ;  BeveDuei 

per  last    ;     "**'    ,     past 


Dividend  per  cent. 


Jleport. 
<814fll  ! 

13'J-,171 


li. 
3Vi. 


1st  half  2nd  half  1st  half 
ptrmllc. hUf-year    1871.    i    1871.    i    1872. 


Name  of  Railway. 


15143 


£       £ad|£sdi£>d 

11869     0  10  0  I  0  16  0  '  0  15  0 

■'■  l.Vi8      3    00      3  10  03  10  0 

Ll      6    0  0     6    5  0      6    0  0 

'■■^     2    6  0  I  3    6  0     2  15  0 

J      2    7  6     2  17  6  '  2  10  0 

i  i  2  16  0     2  17  6     2  16  0 

1,6    006    008    00 

2  10  012  17  63    00 

,        .  16  0     0    6  0 

t  I  2  IS  0  ,  4    7  6     3    0  0 


Week 
ending 


'  I 


7r-r 


10  0      2  16  0 

6  0      2  13  9 
17  «      4    0  0 

7  6,4  76 
7  6  2  2  6 
7  6  13    2  6, 


2  16  0 

2  16  0 

3  18  3 
3  10  0 
0  16  0 
2    7  6 


0013    cols    00 

16  012    001    60 
6016  10  06    00 

17  6  1  1     7  6      0  10  0 


13    60 

,2001 

,2160 

4*26 

:   S      00 

'  1  10  0 


I    1 


3  IS  0 

2  2  6 

3  10  0 
0  12  6 
6  0  0 
S  0  0 
2    0  0 


1 


00 

so 


3  10  0 

2  00 

3  10  0 

0  16  0 

4  6  0 
3  6  0 

1  16  0 

1  i".^  ' 

I  1.-.  ' 


[■Belfast  and  County  Down 

i  Belfast  and  Northern  Countiea 

Blyth  and  Tyuo 

Bristol  and  Exeter 

■Caledonian , 

Dublin  and  Drogheda    

Fumess , 

•Olaagow  and  South-Western 

Great  Eastern 

iGreat  Northern   

(•Great  Nortli  of  Scotland 

Great  Southern  &  Western  (Iriah) 

•Great  Western  

Lancashire  and  Yorkshire    

Lon.:on  and  North-Wett^-m,  &c., 
London,  Brighton,  A  South  Coiiat.. 

Loncon  and  .South-Western 

London,  (yhatttam,  and  Dover 

London,  Tilbury,  and  Southend  ,., 
Manchei^tcr,  mittlield,  &  Unclnab. 

Maryport  and  Carlisle  

Metropolitan 

St  John's  Wood  „ 

Metropolitan  District   

Midland 

Midland  Gnat  Western  (Irish)   ... 

Monmouth. hire    „„ 

•North  Hrllish 

Nortb-r.aitcrn  (Consols)  «„ 

North  Ijondon 

North  StnlTordshire    


■Week'/  Receipis      ToKlreeeipt* 


if-m 

.'>ri    „ 

V  ale  

■  ■  r 

;<:rfur    and  Limerick 

COLONIAL    AN 


1873 
Jan.  10 
10 
4 
12 
12 
12 
12 
IV 
12 
12 
11 
10 
12 
12 
I2l 
111 
121 
12 
S 
12 
S 
12 
121 
12 
12 
10 
II 
12 
11 
12 
12 
11 
11 
12 
11 
12 
10' 


EECEIPTS. 


Merchn- 
Passen-     dise, 

gcrs,     I  minerls, 
parcels,  |  cattle, 
Ac.  Ac 


£ 

557 
1367 

823 

4364 

11847 

HOT 

1220 


£ 

267 

1382 

1552 

3224 

27144 

966 
6472 


17937 
17722 


1992:1 
S9319 


Total 
Receipts 


6162 

S618 

36206 

61927 

19134 

35987 

61706 

87910 

1/992 

6020 

17723 

8605 

9918 

3260 

844 

3»J 

6606 

20247 

466 

1640 

Mm" 

"62364 

2»4S 

4261 

633 

1838 

11716 

17410 

22647 

66170 

4631 

2267 

19271  I 
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2980 

025  ' 


6602 
1496 


sola 

1038 


£ 

824 
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2376 

7688 

39091 

2073 

7692 
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378tK) 

47011 

3836 

10770 

88133 

65121 

130615 

2K>12 

26328 

13168 

1208 

26752 

11196 

8688 

437 

3968 

86468 

7206 

2471 

29:26 

87817 

6898 

B8M 

1826 

26877 

4426 

7730 

69UII 

1663 


Same 
week 
1872. 


£  £ 

6S0        10 
2360  I     20 


Traffic 
per 
mile 
per 

week 


2035 

<i3 

7056 

49 

38764 

65 

1894 

27 

6859 

83 

130U 

51 

33852 

4:» 

45316 

91 

340'! 

14 

9441 

24 

80027 

63 

62596 

KH 

29141 

IW 

221l!P5 

6) 

26529 

46 

1169M 

«5 

12:t7 

27 

23900 

105 

1802 

52 

8026    1116 


405 

3366 
79835 

6424 

2872 
272S8 
77790 

6619  I  676 
10019        33 


250 
6.'<8 
98 
21 
62 
85 
6li 


Aggregate       | 
Receipts  of      '     """ 

Half-year.       \   "P^"  '" 

j 

1373.    1    1872.    [1873.1872. 


1104 

6<l 

24136 

74 

4148 

a« 

6174 

122 

638(1 

67 

161H 

21 

Week 
oiidng  l^;'.-. 


liflstil;!   S'i,\2,(     ;( ■ 


<'t  . 

Madtaa 

Mexlaui   

Nnr  South  Wales 


:  ■•■.IH-SIK 
nail' 


;  .l»tlH 


111206 


Nam*. 


N .  of  Huenof  Ayree,. 

Ottoman 

Sclnde  

Iiulus  Ulni  riotllla 
Smyrna  and  Cuiaaba 
South  AuKtrlaii  line 

L'rper  Italy 


ilM  aggngaM  u  nokoiMd  in  umm  eaa«  ibr  Uw  haU-jreac  begiontog  Isi  Augnat. 


£  I 
20301; 

4276 

2375' 

15038 

11491:98 

11903 

3S2817; 

71753, 

89807 
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23M083 
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277985 

6:e»u 
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2eiiU| 

1208 

61014' 
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17052 

85U, 
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16U'I60| 
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89742ll|     831980;  8l6'l  789" 
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134l2        13366      li  i     12 

192(11'       isfis,-,    zm  ;  287 

"1  :      Mi'     Sllj 

■!■'  :il7  I  316 

■^  :     ll»i    liO| 
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lOSi    10S> 
I  '     77  i     77' 


11  .eiplo 

iaU      1871 


£ 

*    i     * 

19965 

41       44i 
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136  1  isej 
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38  1     88 

13M10 

161}.  161} 

1091831 

704  i  704 

75  j    78 

12884 

93  1    93 

351881 

301i    2871 

67387 

769}    748t 

81787 

513  ;  491 

96885 

268}    266} 

415  1  446 

21360741388    1386 

l(Hiln2 

•12SV  428i 

2.v«7.i; 

:J12}  151(1 

4'i8<;9 

37(1}    37« 

49422 

579t    660 
138     ;»7 

23161 

1237 

46      46 

44700 

264J,  264i 
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88       38 

16199 

7i       7J 
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M    i( 

6687 

e|     e 

160878 

871  1  86Ui 

10738 

839  i  339 

6667 

47}     47} 

62610 
42180 


33708 
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NOTICE.— EXPIRATION  OF  LEASE. 

ir  ETC  ALP      AND      CO., 

JL  a  Pall  Mall,  London,  S.W.,  Established  1825, 
.Icwellers,  Silversmiths,  ami  Watchmakers,  are  now 
disposing  of  their  whole  stock  of  18-carat  Oold  Jewellery 
and  Diamond  Ornaments,  8cc..  at  a  reduction  of  20  per 
cent,  for  cash.    Catalogues  post  free. 


ir  E  T  C  A  L  F      AND      CO., 

JJ.  8  P.all  Mall.  London,  8.W.,  call  special  attention 
to  their  novelties  for  Christmas  and  New  Year's  Gifts, 
comprising  18-caret  Gold  Jewellery.  Dia'nond,  Onm- 
mcnts.  Dressing  Cases.  Travelling  Bags,  Sec— Cash  dis- 
count, 20  per  ee^it.  off  marked  prices. 


"DREWERY   PARTNERSHIP    IS 

JJ  offered  to  a  practical  iniin  with  £2,600;  in  full 
work,  and  doing  also  a  profitahle  wine  trade.  Every 
investigation  allowed.— Apply  to  Theobald  Brothers, 
AccouutantB,  14  Cornhill. 


PARTNERSHIP  REQUIRED 

_L  in  .an  established  sound  business  hy  a  gentleman 
with  i:3,0<X)  or  £10,000.— Applications  will  l)e  treated  in 
strirlcst  confideiice  by  Theobald  Brothers,  Accountants, 
14  Cornhill.  


TO    BANKERS,    MERCHANTS, 

1  &c.— A  Gentleman,  possessing  a  perfect  knowledge 
of  French,  Gennan,  English,  Norwegian,  Danish,  and 
understands  Swedish  (for  IS  years  in  business  in  Den- 
mark, Scotland,  Germany,  and  France),  is  open  to  accept 
an  ENGAGEMENT.— Address  Aug.  J.  Wolff  and  Co., 
Copenhagen. 

TCT'STOCK      AND      SHARE 

J.  BROKERS.— A  gentleman  with  capital  and  a  good 
connection  is  desirous  of  entoiing  the  OfBco  of  an 
established  Stock  and  Share  Broker  under  premium, 
and  -with  a  view  to  an  immediate  Partnership.  Prin- 
cipals or  their  solicitors  onlv  may  apply  by  leter, 
in  strict  conMder.cc,  to  G.  W.  H.,  care  of  H.  W.  Stead- 
raan,  Esij.,  7  Welbeck  street,  Cavendish  square,  W. 

WANTED.  BY  A  GENTLEMAN, 

iV  aged  27,  EMPLOY.MENT  as  Bookkeeper,  or 
English,  French,  or  German  Corresponding  Clerk  in  a 
mercantile  house.  First-rate  references  can  be  given.— 
Address  E.  L.  :Q.,  Dissen  (Rector  Freye),  near  Osoa- 
bnich,  Hanover. 

A  EIRM  OP  MERCHANTS,  WHO 

A.  only  require  additional  capital  to  largely  extend 
their  business,  lesire  to  meet  with  a  gentleman  of  pro- 
perty willing  to  come  to  terms  wiih  them,  against  good 
interest  and  a  share  in  the  profits.  Theveiy  highest 
i-eferences,  and  proofs  of  first-class  connections  througii- 
out  the  world  given.— Address  Alpha,  caro  of  Messrs 
Cbs.  Skipper  and  East,  Eastcheap.  E.C. 

1 DVERTISER      OFFERS      HIS 

Xi-  services  as  buyer  to  a  respectable  East  India  and 
China  house.  Can  give  highest  references  as  to  charac- 
ter and  business  ability,  having  had  great  experience 
both  as  buyer  and  seller  in  the  Mancbester  market.  He 
also  nnderslands  cotton.— Address  E.  S.,-  15.  Wheeler, 
News  Agent,  Manchester. 


HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

la  the  most  durable  and  boautiful  paint  known,  does  not  etain  or  discolour  with  the  atmos- 
phere of  large  towns,  and  by  their  prooese.  -which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  entero 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  cr 
incrustation.  It  should  be  used  instead  of  Red  Lea4  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adulterations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zinc 
Paint  from  Grinder  who  have  not  adulterated  it,  will  never  willingly  use  any  other  P^int  for 
thoir  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBDCK,  LONDON,  PATENT." 
THOMAS  HUBBCCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STREET 

"For  public  schools,  and  all  rooms  occupied  by  children  there  will  now  be  no  excuse  for  using  poisonous 
paints.  Pareutshavuremarkcd  that  their  children  on  returning  from  the  country  to  newly-painted  ho;ise«  have 
suffered  in  health.  The  reason  is  evident — the  breath  extracts  the  insidious  poison  from  paint,  and  the  lungs 
draw  in  the  deadly  vapour." — Johs  Bcll,  September  14. 1850. 


A        GENTLEMAN,      OF 

J\.  lengthened  experience  and  influential  connections 
in  the  City,  desires  to  meet  with  a  PARTNER  (under 
the  limited  law  of  partnership,  or  otherwise),  who  can 
command  from  £5,000  to  £10,000  in  a  business  of  a  finan- 
cial character  in  London,  capable  of  producing  large  re- 
turns. Principals  onlv  will  be  treated  with.  Communica- 
tions strictly  pnvaie..^ Address,  by  letter,  P.  W.,  care  of 
Mr  VicHers,  2  Cowper's  court,  Cornhill,  London. 


■RUENOS       AYRE  S.— 

Sj  An  English  House,  with  connections  in  all  the  River 
Plato  P.  evinces,  desires  to  Represent  Manufacturers  of 
English,  French,  and  German  goods.  Their  waie- 
houses,  situated  in  one  of  the  main  thoroughfares  of 
Buenos  Ayres,  arc  specially  adapted  for  the  storage  of 
all  articles  requiring  to  be  protected  from  deterioration 
while  on  sale.  First-class  English  references  can  be 
given,  and  satisfactory  arrangements  made  for 
reiinbarsement  in  this  country.- Address  P.  M.  B., 
Lombard  Exchange  Booms,  Lombard  street,  London. 


THE     POTTERY     GALLERIES, 

1     31  Oechakd  Sibbet,  Porxjian  Sqdabe. 


M 


INTON'S  ART  POTTERY. 


JOHN    MORTLOCK   BEGS    TO 

0  call  the  attention  of  intending  purchasers  to  the 
immense  assortment  of  aU  kinds  of  CHINA,  GLASS, 
and  POTTERY  now  on  view  at  the  above  rooms.  Un- 
usual advantages  are  otfered  in  the  selection  of  Services 
for  Breakfast,  Dinner,  Dessert,  Tea,  or  Toilet,  they  being 
placed  in  Nine  Separate  Departments,  together  forming 
the  largest  establishment  of  the  kind  in  Europe.  All 
Goods  marked  in  plain  figures,  with  a  Discount  for 
Cash  payments. 

COLE  ADDRESSES:— 

O    203  and  201  OxroBD  Sxkeet  ;  and 

31  Oechaed  Stheet,  Poeimas  Squaee. 


ELECTRICITY    IS   LIFE.  , 

PULYERMACHER'S  IMPROVED 

1  Patent  GALVANIC  CHAIN  BANDS,  BELTS, 

BATTERIES,     and    ACCESSORIES.       Price 
from  28  and  upwards. 

Reliable  evidence  in  proof  of  the  unrivalled 
efficacy  of  these  appliances  in  Rheumatism. 
Gout,  Neuralgia,  Deafness,  Head  and  Tooth 
Ache,  Paralysis,  Liver  Complaints,  Cramps, 
Spasms,  Nervous  Debility,  Functional  Disorders, 
*c.,  is  given  in  the  Pamphlet  "Nature's  Chid 
Restorer  of  Impaired  Vital  Energy." 

Apply  at  Pulvermacher's  Galvanic  Establish- 
ment, les  Regent  street,  London,  W.,  where 
Pamphlet  and  full  Price  List  can  be  obt^ned, 
post  free. 


]gRYANT 


A  CCOUNTANCY.  -  ACCOUNTS 

l"i.  audited,  books  in  arrcar  written  up,  balance 
sheets  prepared,  sets  of  books  opened,  and  every  de- 
scription if  accouinant's  work  promptly  attended  to  on 
the  most  moJerate  terms,  by  Messrs  NAIDLEY  and 
EDENSOB,  Accountants,  Auditors,  and  Translators, 
29  Mincing  lane,  E.C.  Translations  and  foreign  corre- 
spondence carefully  attended  to. 

\rATIONAL  INSTITUTION  FOR 

i\  DISEASES  OF  THE  SKIN. 

PllTSlciAS— Dr  Borr  Meadows,  49  Dover  street,  W. 

Patients  attend  at  227  Gray's  inn  road.  King's  cross, 
on  Mondays  and  Tliursdays,  and  at  10  Mitre  street, 
Aldgate,  on  Wednesdays  and  Fridays ;  morning  at  10, 
evening  from  C  till  9.  Free  to  tlie  necessitous  poor 
payment  required  from  other  applicants.  Patients 
average  1,000  weekly. 

THOMAS  ROBINSON,  Hon.  Bee. 

rjlNNEFORD'S  FLUID  MAGNE- 

U  SIA. — '1  he  n>e<licat  protCBs!on  forthirty  years  have 
ai>proved  of  tills  pur«  solution  of  Magnesia  as  the  best 
remedy  for  Acidity  of  ttie  Stomach,  Heartburn,  Head- 
ache. Gout  and  Indigestion  ;  and  as  the  best  mild 
aperient  for  delicate  conslilulions,  especially  adapted 
for  ladies,  children,  and  infants. 

D  I  N  N  E  FORD  and  C  O.,  Chemists,  172  New 
Bond  street,  London,  and  of  all  other  cliemiats  thTough- 
<>uiUie«orld. 


PROTECTION       FROM       TIRE 
PRY  ANT    AND    MAY'S 

J3  PATENT  SAFETY   MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

AND    MAY'S 

TRADE  MARK- AN  ARK. 

PRYANT    AND    MAY'S 

D  PATENT  SAFETY  MATCHES 

ARE  NOT  POISONOUS. 

PRY  ANT    AND    MAY'S 

1)  PATEN  !•  SAFETY  JIATCHES 

WITHOUT  PHOSPHOROUS. 

PRYANT    AND    MAY'S 

D  PATENT  SAFE lY  MATCHES 

LIGHT  ONLY  ON  THE  BOX. 


B 


RYANT    AND    MAY'S 

PATENT  SAFETY  HOLDER. 
For  use  wherever  a  Match  is  frequently  required. 

BRYANT  AND  MAY. 


CARSON'S    PAINT, 

Patboxised  bt  the  Qleex, 
Is  extensively  used  for  all  kinds  of 

OUT-DOOR      WORK. 

It  is  especially  applicable  to 

WOOD,  IRON,  BRICK,  STONE,  AND 

COMPO. 

2  Cwt  Free  to  All  Stations. 

CAN  BE  LAID  ON  BY  UNSKILLED  LABOUR. 

SOLD  IN  ALL  COLOURS. 

Patterns  and  Testlnionialr  sent  Post  Free. 

WALTER  CABBON    AND   SONS, 

LA     BELLE     SArS'AGE     YARD, 

Ludgate  Hill,  Londok,  E.C: 

AKB    21    Bachelor'      Walk,  Dublis. 


TO  SHIPPERS  AND  EXPORTERS. 

MILNERS'  STRONG  HOLDFAST 

III  AND  FIRE-RESISTING  SAFES,  CHE.ST3, 
STRONG  ROOMS  AND  DOORS,  with  all  their  Latest 
Improvements. — Ttie  strongest  and  (quality  considered) 
the  cheapest  s^jfe-guards  against  fire  and  the  modern 
burglar.  Wautt  d  wherever  cash  and  books  are  used. 
In  quantities  at  wholesale  prices.  Milners  Phanis 
Safe  Works,  Liverpool,  the  most  extensive  and  com- 
plete in  the  world.  Depots:  Liverpool.  Manchester. 
Sheffield,  Leeds,  Hull :  London  depot,  47a  Moorgate 
street,  City,  near  the  Bank  of  England.  Circulars  free 
by  post 

LEA  &  PERKINS'  SAUCE. 

THE    "WORCESTERSHIRE." 

Pronounced  by  Connoisseurs. 

"THE    ONLY   GOOD    SAUCE." 

Improves  the  appetite,  and  aids  digestion. 

Unrivalled  for  piquancy  and  flavour. 

Ask  for    LEA  &   PERRINS'   SAUCE. 
BEWARE  OF  IMITATIONS, 

And  see  tlie  names 

LEA  &  PERRINS  on  all  bottles  and  labels. 

Agents-CROSSE  &  BLACKWELL,  London,  and  sold 

bv  all  Dealers  in  Sauces  throughout  the  World. 


WHEN  YOU  ASK  FOR 

ULENFIELD 

STARCH, 

SEE  THAT  YOU  GET  IT, 

Ab  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  profits. 


RUPTURES— BY  ROYAL  LETTERS  PATENT. 

WHITE'S  MOC-MAIN  LEYER 
TRUSS  is  allowed  by  upwards  of  600  Medical 
Gentlemen  to  be  the  most  ellective  invention  in  the  cura- 
tive treatment  of  HERNIA.  The  use  of  the  steel  spring, 
so  often  hurtful  in  its  ellects,  is  here  avoided,  a  soft 
bandage  being  worn  round  the  body,  while  the  requisite 
resisting  power  is  supplied  by  the  MOC-MAIN  PAD 
and  PATENT  LEVER,  fitting  with  so  much  ease  and 
closeness  that  It  canuot  bo  detected,  and  may  he  worn 
during  sleep.  A  descriptive  circular  may  be  had,  and 
the  Truss  (which  cannot  fail  to  fit)  forwarded  by  post, 
on  the  circumference  of  the  body  two  inches  below  the 
hips  being  sent  to  Iho  Manufacturer. 

Mr  JOHN  WHITE,  228  Piccadilly.  London. 
Price  of  a  single  Truss,  16s,  21s,  26s  6d,  and  31s  6d, 
postage  free.  Double  ditto,  31s  6d,  42s,  and  Bis  6d, 
postage  free.  Umbilical  ditto,  42s  and  62s  6d,  postage 
free.  Post  Office  orders  to  be  made  payable  to  John 
White,  Post  OIHcc,  Piccadilly. 

NEW  PATENT, 

ELASTIC    STOCKINGS,  KNEE 

CAPS,  Ac,  for  VARlCOSt;  VEINS  and  aU  case*  oi 
WEAKNESS  and  SWELLING  of  the  LEGS  SPKA1N8 
Ac.  They  are  pcrous,  Hglit  iu  tcxtuie  and  Inexpensive 
and  aro  drawn  on  like  an  ordinary  stocking.  Prlc« 
48  6d.  7s  6d,  lOs^  and  IGs  each,  post  free. 
WHITE,  Makofactdeke.  238  PiccadiUy,  I^ndon. 

UOLLOWAY'S    OINTMENT 

Xi  AND  PILLS.— Health's  Defence.— None  save  the 
Ntrongost  mnn  ciin  with  impunity  puss  through  the 
bud'len  trannitioiiH  from  wot  to  dry,  from  cold  to  muggy 
wrutluT,  so  prevalent  during  the  present  winter  mcntlis. 
Inlluenza,  bronchitis,  cough,  sure  throat,  diphtheria, 
<Hiiiisey  will  uttack  those  most  watchful  of  their  licalth  ; 
but  they  can  readily  arrest  any  of  these  complaints  by 
rubbing  HoUowny's  ointment  twice  a-day  npon  the  skin 
adjacent  to  the  iiifected  parts,  and  by  u-igisting  its  cor- 
rective action  with  appropriate  doses  of  bin  jiills.  This 
welt-known,  safe,  and  easy  mode  of  tre.it(a«it  efficiently 
protects  the  Invalid  both  from  present  and  future 
dangers  without  weakening  or  even  depresiing  the 
system  in  the  sligbcst  degree. 
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This   Day,    in   Royal  8vo,    price    5s, 


REPORTS    AND    SPEECHES    ON   LOCAL 

TAXATION. 

By  thB  Right  Hon.  GEORGE   J.   GOSCHEN,    M.P. 

MACMILLAN     iXD     CO.,     LONDON. 


Now   Ready, 

PHYSICS     AND     POLITICS: 

OR,   THOUGHT.S   ON   THE  APPLICATION  OF  THE    PRINCIPLES  OF    "NATURAL 


PALirORNIA,  NEW 

\J      ZEALAND,    and    AUSTRALIA 
MAIL      STEAMSHIP      COMPANY. 

WEBB    LINE. 

Under  their  new  P«"t.nl  arrangcmeats,  this  Company 
will  despatch  their  splendid  Sfea-nera: — 

NEVA1).\,  2,500  tons.        I     DAKOTA.  2,500  tons. 

NEBRASKA,  2,500  tons.     I    NEW  SHIP,  3,000  tons. 
From   San   Francisco  to  Ntw  Zealand  and  Australian 
Ports,  on  December  4,  and  every  fourth  Wednesday 
thereafter,  callins  at  HONc )  LVLV.  S.  I.,  en  route. 

Branch  steamers  will  convey  passengers  from- Auck- 
land to  We'.linston,  L>-ttleton,  and  Port  Chalmers,  and 
to  Sydney  and  Melbourne  immediately  on  arrival  of  the 
California  boa^ 

For  THROUGH  FARES  from  Knjland,  apply  to 
H.  STARR  and  CO.,  Agents.  23  Moorcate  street,  London. 


SELECTION 


'  AND   '^INHERITANCE"   TO   POLITICAL   SOCIETY. 

By  WAIiTER   BAGEHOT. 
HEHBT   B.  KINO  AND   CO.,  65   CORNIIILL. 


Jost  published,  price  7s  6d, 

BLACKSTONE     ECONOMIZED ; 

BEITIG   1  COMrESBIlM  OP 

THE    LAWS    OF    ENGLAND 

TO 
THE  PRESENT  TIME. 

By  D.  M.  AlKD,  Esq., 
of  the  Middle  Temple,  Barrister-at-Law. 
The  ohiert  of  the  Author  is  lo  place  before  the  stu- 
dent and  the  general  rea<<er  the  ■'  Principles  of  the  Laws 
of  Enghiuil,'  adapted  to  the  present  state  of  the  law.  in 
the  simplest  manner.  The  work  is  divided  into  Fonr 
Book",  earh  Book  embracing  all  the  lesral  subjects  and 
practical  information  contained  in  the  respective  four 
volomes  of  Blackslone,  supplemented  by  subsequent 
stall     .ry   enactments   and  Important  legal  decisions. 

From  the  Law  JouEyii.,  Jan.  4, 1S73. 
•• '  liUckstone  Economized '  contains,  in  a  form  at 
once  perspicuous  and  preci-e.  an  amount  of  valu.ible  in- 
formation on  ihe  constitution  and  general  character  of 
the  laws  of  thisconntrv.  such  as  we  do  not  recollect  to 
have  seen  in  any  other  written  document  of  the  same 
bulk.  The  books  on  '  Private  Wrongs  '  and  '  Public 
Wrongs'  would  also  form  a  most  useful  article  of  educa- 
Uon  among  the  adult  population,  so  that,  except  as  to 
Book  II,  which,  as  dealing  with  the  laws  of  real  pri> 
perty,  i»  too  tough  a  nut  for  ordinary  reaJcrs,  we  h»ve 
here  a  volume  which  has  pretty  nearly  solved  the  r.rob- 
lem  how  to  make  the  people  nndersUml  the  policy  of  Ihe 
laws  under  which  they  live.". 
London:  Longnuuii,  Green,  and  Co.,  PatemosUr  row 


Just  ready, 

OUTLINES    Of    GEKMAIN 

\J  LITERATURE. 

By    JOSEPH  GOSTICK,   Auth.tr  of  a  Handl)ook    of 

Amenciu    Literature,   and    ROBERT    HARRISON, 

Liorarian  of  the  London  Library, 
In  One  Volume,  post  8vo,  pr-ce  lOs,  dedicated  by  per- 
miss'on  to  Mr  Carlyle. 

Publishers :  Messrs  Williams  and  Norgate,  l-l  Henrietta 
street,  Covent  garden. 
Orders  are  received  by  the  Authors,  and  all  booksellers. 


U.  J. 

IL  of^ 


THE     EDINBURGH     REVIEW, 

I       No.  CCLXXIX.,  JAHUAUT,  is  Published  THIS 
DAY. 

COTtUXTS. 

I.  The  Recovery  of  Jerusalem. 
II.  Lettt-rs  and  Journals  of  Lord  Elgin, 

III.  Clas'ical  Manuscripts  and  First  Editors. 

IV.  The  Works  of  Thackeray. 
V.  Froude's  English  in  Irelsnd. 

VI.  Knglish  Salmon  Fisheries. 
VII.  English  State  1',-iperB,  1639—1641. 
VIIL  The  Church  and  Dissent. 
IX.  Administration  of  Berar. 
X.  Mlddlcmarch. 
XI.  The  Geneva  Arbitrati-n. 
London:  Longmuu  and  Co.;  Edinburgh:  A.  and  C. 
Blaelo . 

INVESTORS  IN  ENGLISH  AND 

1     Foreign    Bonds,  Railways,  Bank    Shares,  Mines, 

should  consult  tiie  

••  INVESTJIF.NT  REVIEW," 

Indepc  idcnt.  Fearless,  and  Eihaust've. 

By  JOHN  B.  PIKE,  Stock  and  Share  Dealer, 

Crown   ciiamhers,  Threadneedle  ilreet,  London. 

Post  free,  7Tireep«nce. 

TO  INVESTORS. 
Now  ready, 

T  -VVINOTON  &  PENNINGTON'S 

IJ  MONTHH  RECORD  of  INVESTMENTS,  con- 
Ulnlng  an  eihanstlva  review  of  the  British  a  j  I  Foreign 
Stock  and  gtaare  and  Money  Markets,  Ac.  with  an 
enumeration  of  safa  InTjslments  paying  from  10  to  JO 
percent     Pric*  (d  Mr  copy,  or  &•  annually. 

0.  Lavlnpon  and  A.  Franlngton,  44  Tbnadn«edl* 
treet,  London.  EXX 


NICOLE'S    OVERCOATS 

Wateniroof  Tweed  Cloths,  20s;  ditto  with  silk 
lapels,  21s  ;  of  Waterproof  Melton  Cloths,  45s  to  62s ;  of 
Waterproof  Cheviot  and  Angola  Cloths,  with  silk  facings, 
from  628  6(i, 

II.  J,  KICOLL'S  newly  registered  "Dreadnought" 
Overcoat  for  Sea  or  Land. 

H.  J,  NICOLL,  Merchant  Clothier  to  the  Qneen,  the 
Royal  Family,  and  the  Courts  of  Euroiie.  Array,  Navy, 
and  Civil  Outfttter. 

(114,  118,  118, 120,  Regent  street,  W. 

-'41,  41,  4.5,  Warwick  street,  W. 

(22  Coriihill,  E.C. 

no  Mosiey  street,  Manchester. 

■  60  Hold  street,  Liverjiool. 

(39  Xew  street,  Birmingham. 


LOKDON. 


BRANCHES ■ 


four  I 
weeks  from  ) 
March  19. 


Fori 


AVERLAND       ROUTE 

\J  via  MAKSEILLES— rOMPAGNIE 
S/     DES      MKSSAGEIUES    MAR1TIME8 
DB    FR.ANCB.— French    Mail    Steam 
Packets  leave  Marseilles  as  follows : — 

If  Port  Said,  Ismailia,  Aden,  Suez. 
Mauritiua,Pointde  Galle(Ceylon), 
-      I    Pondicherry,    Madras,  Calcutta, 
Singapore,;'    Batavia,      Saigon, 
Hong     Kong,     Shanghae,    and 
j  i    Yokohama  (.lapan). 

To  ALEXANDRIA  fortnightly  from  December  8. 
For  passage,  freight,  and  information  apply  to  the 
Agents,  97  Cannon  street,  London  ;  G.  H.  FLETCHEll 
and  CO.,  Liverpool;  at  the  offices  of  the  Compagnis 
des  Messageries  Marilimcs  do  France  in  Paris,  Lyonr, 
Bordeaux,  ami  Marseilles;  or  to  Smith  &  Co-  Rotterdam 
•  Passengers  Eastward  of  Suez.securing  their  berths 
in  London,  are  entitled  to  the  conveyanc  of  their  lug- 
gage free  to  Marseilles. 


AVEELAND  KOUTE.— 

\J     The     PENINSULAR    and 
ORIENTAL   STEAM    NAVIGATION 

COMPANY     book      passengers    and 
receive  cargo  and  parcels  by  thoir  steamers  for — 
From 


A 


LLEN'S 


PORTMANTEAUS, 

37  STRAND 


^LLEN'S 


DRESSING 

S7  STRAND. 


BAGS, 


A  LLEN'S  OVERLAND  TRUNKS, 

ii.  87  STRAND. 


A 


LLEN'S 


DESPATCH 

37  STRAND. 


BOXES 


MEDAL 

Illustrated  cats- 
logucaof  600  articles  for  Continental  travelling    post 


A  LLEN'S     PRIZE 

IX     awarded  for  ifeneralexcellence. 


CUBMARINE  TELEGRAPHY  IN 

A  Map  of  lh«  v.-  .  •  ;•  !,  fine  Cablts 
alrea<ly  laid  an.  ith  Draw- 
ings of  Sufcmari  •  ih  Stations 
'■f  the  Sobraaritic  l.i;  .l^duiens  of  the 
Language '■<  Telegrapli  -ystein  of  Signals, 
and  Mr  Wm.  Thomp-  ■  -  .<r.  By  William 
Abbott,  Stock  Exchange,  l.'incKii.  I'ablUhad  by  B«tes, 
Hendy,  and  Co.,  4  Olo  Jewry,  E.C.  Price  la  ;  p<»t  free. 
Is  Id.        

T    ON  DON      LIBRAEY, 

Jj  12  ST  JAMES-8  cQIJaBE. 

founded  In  Ifttl. 

P»T»oil— ll.K.H.  the  Prime  of  Wales. 

PiMiBKMT— 1  Iw'inas  Carlyle.  E«'|. 

This  library  contains  (XWKIf)  Volnmes  of  Ancient  and 

Mo-lem   Literature,  In  varloas    I  »n(tua»e>.    Sulwcflp. 

'    1  .    (T  a  yesr,  or  Ct,  with   entrance  lee  of  *6:  Ufa 

■!'• '■•'*■ 
.  Voluinea  are  allowed  to  Con'-try.  and  Ten  to 
1  .,A  11  Miinl  «r-.      Readiri  r.«im  op^n  from  Ten  to  Ualf- 
paal  ilu.     Pn-f  t:!'  "M  ;ij.plication. 

itOliEliT  llAUlllSo.N,  Secretary  and  Librtrltn. 


OXYGENATED  WATER  HOLDS 

\J  in  Solution  pure  Oxygen  Gas,  the  vital  element 
that  sustains  life.  It  is  a  decided  tonic  and  alterative 
drought,  and  from  its  special  action  on  food  during  the 
process  of  digestion  and  assimilation  is  peculiarly 
■uitahle  for  invalids.  Price  4s  per  dozen  half-pints. 
I.diboratory.  36  Long  Acre,  and  all  Druggists. 

IfOSCOW       POLYTECHNIC 

Jl  EXHIBITION,  1H72.  LYONS  EXHIBITION, 
1872.     (GOLD    MEDALS.) 

Kir»t  Prizes  awarded  to  LIEBIO  COMPANY'S  EX- 
TRACT OF   MEAT   for  best  quality. 

Cautioh.— None  genuine  without  Baron  Liebig's,  the 
Inventor's,  signature.  Ask  for  Liebi^;  Company's 
Extra"!. 


Gibraltar 
Malta    ... 


Fron 
Soutli  imp- 
tor.. 
Every 
Thursfdiy, 
at  2  pm. 
Alexandria.. . . )       Every 

Aden >  Thursday, 

Bombay  „....)      at  2  pjn. 

Galle     1 

Madras..., 
Calcutta  . 
Penang',.,. 
Singapore 
China  .... 
J»pan 


Venice, 

(calling  at 
Ancoud.) 


Every 
Friday, 
morning, 


Thnrgd.ay, 
January 

3  and  Ifl, 
at  2  p.m. 


Friday 

morning 
January 
lU  and  2i. 


From 
Brindisi. 


)       Every 

>  Montlay,  at 

>  6  a.m. 


Monday, 
Januarv 
13  and  27, 
at  5  ajn. 


I 


Friday 

morning, 
Jan.  24. 


Monday, 

January 

I  27,  at  6  a.ra. 


Australia S    Thursday,    ( 

New     Zealand^     January     -j 

(Cargo  only).)  16,  at  2  p.m.  ( 

And  all  Ports  at  which  Ihe  British  India  Company's 

Steamers  call. 

An  abatement  of  20  per  cent,  from  the  charge  for  the 
Return  Voyage  is  made  to  Passengers  wlio  have  paid 
full  lare  to  or  from  ports  eastward  of  Suez  re-embark- 
ing within  six  months  of  their  arrival,  and  10  per 
cent,  to  those  re-em b.arking  within  twelve  months. 

Through  tickets  to  Brindisi  can  be  obtamed  of  Le- 
beau  and  Co.,  6  Billiter  street,  E.C.  (South  Italian 
Railway  OtHce.) 

For  Rates  of  Passage  Money  and  Freight  and  all 
other  information.  app:y  at  the  Company's  Offices,  122 
Leadenhall  street,  London,  or  Oriental  p)Ke,  South- 
ampton.   


JOSEPH 


GILLOTT'S 
PENS. 


STEEL 

SOLD   BY  ALL.  DEALERS  THKOUOHOUT  THE 
WOHLD. 

■RRINDISI     MAIL     ROUTE    TO 

x)  BKypt,  India,  Clilna,  Australia,  Rome  via  Fal- 
conara,  Naples  vU  Foggla.  Hhortest  and  Cheapest 
Route.  For  through  tickets  and  Information  apply  to 
the  SOITTH  ITALIAN  KAILWAY.— Agenu,  Lebeaugnd 
Co.,  <  Billiter  street,  London,  E.C. 


U     Tt 


EXTRA     MAIL    SERVICE. 

PAPE  OF  GOOD  HOPE 

\J  AND  NATALu-The  UNION 
STEAMSHIP  COMPANY'S  ROYAL 
MAIL  PACKETS  SAILfrom  SOUTH- 
AMPTON on  the  nth.  15th.  and  26th  of  oach  month. 

Tb«  packstof  the  Cth  rails  at  Kt  Helena,  and  corre- 
sponds with  Mossel  Hay,  Lost  London,  Natal,  Mozam- 
bif|ue.  and   Zanzibar. 

(i'KMlii  and  Pcssengeni  for  Natal  taken  by  the  Steamer 
of  the  2Alh  January  alwi. 

Pare*  to  Cap*'  Town.  30  Guineas  and  20  Oalneat. 
Pares  to  AliroH  Hay.  33  Guineas  and  22  (iuineas.  Fares 
to  Nfl»^'  ■'"  '■•''■■  ■*  find  U.'j  Gtilriea*. 

Ps"'^'  'ir  lut^gnfft*  are  taken  from  London 

to  B"<'  '  Yrnllwny,  dwk,  and  agents' charges, 

Ac.    Ail-.,,  ; , iicrand  Mercer,3;j  LeaUenhall  street, 

London;  or  at  the  Union  Hteawsbip Company's  Offices, 
Soutbunptuti. 


EAM     SHIPS.— 

Tne  GENERAL  STEAM  NAVI- 
G.VTION  COMI'ANYS  powcrlul  and 
lirn.flass  STEAJI  SHIPS  leave  from 
Bt  Kathcrine's  Wharf  for— 

HAMBURG  —  Every  Wednesday  and  Saturday, 
Jan.  22  at  8  ;  Vi  at  10  a.m.  Saloon,  £2:  fore  caMn, 
ill  68.  Extra  vessels,  carrying  cargo  only,  leave  also 
every  Tuesday,  Thuridny,  and  Sunday  morning.  For 
particulars  of  freight  api-ly  to  F.  Stablschmidt  and  Co., 
90  Lower  Thames  street. 

HAVRE  —  Every  Thursday.  Jan.  23  at  7  a.m. 
Saloon,  lis;  fore  cahln.  8s. 

ROTTERDAM  and  the  RHINE— Every  Wednesday 
and  Saturday.  Jan.  23  and  25  at  U  a.m.  Chief 
cabin,  £1 ;  fore  cabin,  ISs,  lieturn  tickets,  80s 
and  22s  8d. 

ANTWERP,  BRUSSELS,  COLOGNE,  aid  the 
RHINE — Every  Tuesday  and  Thursday  at  noon. 
Chief  cabin,  jEI  ;  fore,  18s.  Return  Tickets,  30s  and 
22«  8d.  Urussels,  17s  3d  ;  Cologne,  2»«  8d.  Leaving 
Antwerp  for  London  every  Sunday  and  Friday  at  noon. 

OSTEND,  URUSSELS,  COLOGNE,  and  the  RHINE 
— Everv  Tuesday,  Wednesday,   and  Saturday.      Jan. 

21  at'Si  22  at  6  a.ra.  lAiavIng  Ostend  (or 
London  every  Tuesday,  Thursday,  and  Friday  night. 
Chief  cabin.  Its;  fore,  12s,  Driutels,  17s  id; 
Cologne,  3Cs  5d. 

BOULOONB— Dally  (except  Monday).  Jan.  Ill  i.t 
4;  21  at  6;  22  at  fl;  2:1  al7:  21  at  8;  28  at  U;  al  :a 
10  a.m.    Chief  cabin,  lis  ;  fore,  8s. 

From  Irongat.  Wharf  for:-* 

CALAI.S— Every  Wednesday  and  Saturday.      Jan. 

22  at  7;   2r>  at  U  a.m.     Chief  cabin,  lis;  fore,  8s. 
From  London  and  Continental  Whurf,  92  and  tf3  Lower 

East  Smllhfirld. 

EDINBURGH— Every  Wednaulay  and  Saturday 
Jan.  22  and  28  at  noon.  FarM:  Chief  cabin,  2(M . 
fore.  16s;  dMk,  10s.  ■ 

NEWCASTLE— Every  Wednewlay  ud  Sunday  «t 
9  morning.    Saloon,  ].^s  ;  fore,  lOs. 

YARMOUTH- Every  Wednuday  ct  3  •fternocn. 
Baloon,  8s  ;  lore  cabin,  ds. 

From  Custom  House  Quay, 

HULL — Every  Wedoesday  and  Saturday,  at  8  mom> 
Ing.    Chief  cabin,  Kii;  fore,  8s. 

Offiees,  71  LoiDbard  street,  and  37  R«g*nt't  olroas 
PlocadlUy. 
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"DANK  OF  SOUTH  AUSTRALIA. 

JD  Iiiconiorated  bv  Eoyal  Charter,  1817. 

DRAFTS  ISSUED  upon  Adolaide  and  the  principal 
towns  in  South  AustraUa.  Ijills  negotiated  and  col- 
lected. Money  received  en  deposit.  For  terms  apply 
at  the  Offices,  M  Old  Briad  street.  E.C. 

WILLIAM  PURDY,  General  Manag-er. 

IIONGKONG  AND    SHANGHAI 

H  BANKING  CORPORATION. 

Capital,  6.000.000  dols,  at  4s  6d,  equal  to  £1,123,000  (.-til 

paid  up),  in  Shares  ot  125  dols  e.-ich,  equal  to  £2S  2s  Bd. 

Reserve   fund,   1,000,000  dols,  equal  to  £222,000. 

Court  of  Directors  and  Head  Offices  in 

Hongkong. 

London  Manager. 

W.  H.  Vacher,  32  Lombard  street,  E.C 

Bankers — London  and  County  BanK 

BrAKCHES  and  AGENCIES: 


Hongkong. 

Shanghai 

Foochow, 

Ningpo. 

Hanknw. 

Yokohama. 


Hiogo. 

Manila. 

Singapore. 

Bonibav, 

Calcutta. 

Saigon. 


The  Bank  grants  Drafts  upon  and  neROtiat.is  or 
collects  Bills  at  any  of  its  Agencies  or  Branches  j  also 
receives  deposits  for  fixed  periods,  at  rates  varying 
with  the  period  of  deposit. 

THE     NATIONAL     BANK     OF 

1  AUSTRALASIA. 

Incorpor.ated  by  Acts  of  the   Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £660,000. 

Reserve  fund,  £198,000. 

LETTERS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Offlce  .at  Melljoarne  and  the  following 
branches : — 

In  Victoria. — Bacchus  Marsh.  Bairnsdale,  Ballarat, 
Buninvong,  C'lunes.  CoLie.  Coleraine,  CoUingwood, 
Emerakl  Hill,  Footscray,  Gselong,  Hamilton,  Koroit, 
Kynetnn,  Leanu'  nth,  Pr.'ihran.  Richmond,  Sale,  Sand- 
ridge,  Scarsdalo,  Taradale,  Warrnambool. 

In  Soctii  Australia.— Adelaide,  Angaston,  Aubuni, 
Clare,  Gawler,  Kad  iia,  Kapunda,  Kooringa,  Moonta, 
Mount  Barker,  Mount  Gambier,  Narracoorte,  Nuriootpa, 
Penola  Port  Adelaide,  Port  Augusta,  Port,  MacDannell, 
Port  Wakefleld,  Sadilleworth,  Strathalbyn,  Wallaroo, 
and  Wil'unga. 

In  Western  Australia.— Perth,  Freemautle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and  ] 
all  ether  banking  business  with  the  Australian  Colonies  ' 
transacted.  T.  JI.  HARRINGTON,  Manager. 

47  Cornhill,  E.C. 

THE    AGEA   BANK  (LIMITED). 

1      ESTABLlSMfcD  IN  1S33.— CAPITAL,  £1,000,000. 

Head  Offick — Nicholas  Line,  Lombard  street,  London. 
Branches  in  Edinbur!.-h,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shanghai,  Houg  Kong. 

Current  Accounts  are  kept  at  the  Head  Office  on 
the  terms  customary  ^ith  London  bankers,  and  interest 
allowed  when  the  creait  balance  does  not  fall  below 
£100. 

Deposits  received  for  fiied  periods  on  the  following 
terms,  viz.: — 
At  6  per  cent,  per  annum,  subject  to  12months  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
anil  approved  bills  purcl'.ased  or  sent  for  collection. 

C.'.lbs  and  PuRCHAsEli  effected  in  British  and  f.Teign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  tlie  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

■"  J.  THOMSON.  Chairman. 


AEIENTAL         BANK 

\J  CORPORATION. 

Incorporated  by  Bov.il  Charter,  30th  Aujnst,  1861. 
Paid-ac  Capital,  «l,6(Xi000.    Ko:>erfed  fund,  £«1,000. 

CocRT  PF  Directors. 

CilAlRHAN— James  BIyth,  Esq. 

DEPUTY-CilAlRJiAN— John  Biuny  Key,  Esq. 

Oeorite  Arbutbnot,  Esf.       [  Alexander Mackenile.Esq. 

Maior-Gen.ll.Pclham  burr  ,  Lcstock  Robert  Reid,  Esq. 

Duncan  James  Kay,  Eso.    1  V\  .  Walkiuslmw,  Esq. 

Chiif  Manaof.r— Chai-h»  J.  F.  Stuart,  Esq. 

Sub-ManaoE!;— Patrick  Campbell,  Esq. 

Bankers. 

Bank  of  Enplan '^  Union  Bank  of  London, 

Bank  of  gcotlanU,  Loudon. 

Tlie  Corporation!  grant  Drafts,  and  negotiate  or 
collect  Bills  payaWe  .u  Bomljay,  Calcutta,  Colombo, 
Foochow,  Hongkong,  Kaniiy,  Sladras,  Mauritius,  Mel- 
bounie,  Polnt-de-0.-.Ue,  Shanghai,  Singapore,  Sydney, 
and  Yokohamn,  on  terms  whicli  may  be  ascertained  at 
their  0(Hc«  They  also  issue  Circular  Notes  for  tiie 
uu  of  trarellers  by  the  Overland  route. 

They  undertake  the  agency  of  parties  connected  with 
Inila,  the  purchSH  and  sale  of  Indian  and  other  secu- 
rltle-,  the  tustodv  of  the  same,  the  receipt  of  Interest, 
I>iTldcnd),  Pay,  l'en»iom,  &c.,  and  the  elVecting  o,'  re- 
-.dltaiiciB  beiwtcn  tiii!  ^ibove-immed  dependencies. 

They  also  receive  Deposits  of  £100  and  upwards  for 
Sxed  ]uri.>d«,lhe  terms  tor  which  may  be  ascertained 
;u  application  at  titeir  uttice. 

Otlice  h4iurs,  10  lo  3.    s<atardays,  10  to  i. 

TLreadnecdkstrcct,  Londec,  1673, 


FOURTH  REPORT  OF  THE 

ALLUNCE   BANK   (LIMITED). 

Capital,  £2,000,000.    Paid-up  capital,  £800,000. 
Reserve  fund,  £140,000. 

DiRECIOKS. 

Matthew  Iluttou  Chaytor,  Esq.,  Chairman. 


William  Dunn.  Esq. 
John  Elin,  Esq. 
Henry  (Pruning,  Esq. 
Daniel  Maciienzi^,  Ksq. 

Manager- 


James  MeMaster,  Esq. 
Hugh  B.  Mnir,  Esq. 
John  Torrance,  Esq. 
Charles  John  Venables,  Esq. 
n.  O.  Yeats. 


Secreiakv— W.  H.  Ransford. 

At  a  General  Meeting  of  the  Shareholders,  he'd  at  the 
City  Terminus  Hotel,  Cannon  stiest,  on  Thur;day, 
January  18th,  1373— 

The  following  Report  and  Balance  Sheet  was  pre- 
sented : — 

The  Directors  have  to  report  that  the  net  profits  of 
the  Bank  lor  the  last  half-year  (after  making  the  neces- 
sary deductions  for  in'crest  on  current  and  deposit 
accounts,  current  expenses,  bad  and  doubtful  debts,  and 
rebate  on  bills  not  vet  due)  amount  lo  £33,396  18s  8d, 
which,  with  £ll,2si  14s  6d  balance  from  the  previous 
half-year,  makes  a  tjt.U  of  £44,681  13s  2d  now  to  be 
disp  sed  of. 

The  Directors  recommend  that  of  this  sum  £28,000 
be  .ippropriateil  to  the  pa.ment  of  a  dividend  of  7s  per 
share,  or  at  the  rate  of  £7  per  ctrt.  psr  annum,  free  of 
income  tax;  that  £6,760  be  places  to  reserve  fund,  and 
that  the  remainder  £9,931  13s  2d,  b<  carried  forward  to 
profit  and  loss  new  account. 

It  should  be  ob  oncd  that  these  esults  have  been 
obtained  from  the  Liindon  business  only,  and  without 
the  usual  contribution  to  the  accounts  and  profits  from 
the  Manchester  Branch,  which  commenced  a:i  indeijea- 
dent  career  last  July. 

By  the  above  sum  of  £6,750,  added  to  £2;i,2o0, 
realised  during  the  half-year  from  the  assets  of  the  Old 
Bank,  the  reserve  fund  will  be  increased  to  £140,000. 

Since  the  last  meeting  the  Directors  have  eleeted  Hugh 
Brown  Muir,  Esq.,  of  the  firm  of  James  Finlay  and  Co,, 
of  London  and  (jlasgow,  to  a  seat  at  the  Board,  which 
election  they  have  now  to  ask  the  shareholders  to  con- 
firm.— By  order  of  the  Board, 

W.  H.  RANSFORD,  Secretary, 

Bartholomew  lane,  E.G.,  10th  January,  1873. 

N.B. — It  is  proposed  to  forward  the  dividend  warrants 
to  the  shareholders  on  the  25th  instant. 

THE    ALLIANCE     BANK    (Limited). 
BALANCli  SHEET— December  31, 1872. 

Dr.  £         s    d 

To  capital  paid  up  on 

79,666  shares    £795,660    0    0 

In  hand  on  account  of 

444  shares  not  vet 

taken  up    '....  4,410    0    0 

800,000    0    0 

To    amount    due    to 

custome.-a  on    cur- 
rent   and    deposit 

accounts,     circular 

notes,  &c 1,780.667  14    S 

To  acceptances 593,661  17    3 

. 2,374,329  11    8 

Toroservcfund    '       110,000    0    0 

To  balance  of  contingent  account 73,627    5    6 

To  rebate  ace  unit   7,889  14    6 

To    profit    and    loss 

balance,    June    30, 

1872    £11,284  14    6 

Tj  balance,  being  net 

profit  for  the  past 

half-vcar    33,396  13    8 

41,681  13    2 


3,410.528    4  10 


Cr.  £  s    d 

By  cash  In  hand,  at  Bank  of  England, 
and  at  call 6^6,387  19    3 

By  investments  in  Consuls,  &c 58,156  12    6 

By  bills  of  e.tchauge,  loans  to  cus- 
tomers. &c 2,693,373    0  10 

By  lalance  ot  outstanding  accounts  of 
old  bank,  to  bo  realised 73,610  12    3 


3,410,528    4  10 

Dr.  Profit  and  Loss  Account.       £       a    d 

To  current  e  penses,  including  rent, 

taxes,      sallies,     bonus     to     stalf, 

8tati..nery,  law  chatges,  income  tax. 

Directors'  remuneration,  &c 12,823    3    9 

To  rebate  on  bills  discounted,  aot  yet 

due 7,889  14    6 

To  dividend  of  7s  per 

share,    on      80,000 

shares £28,000    0    0 

To  amount  placed  to 

reserve  fund 0,760    0    0 

To  balance  carried  ti 

profit  and  lo  s  new 

account  »,931  13    2 

H08I  13    2 


66,391  11    C 
£        B    d 
11,284  14    8 


Cr. 

By  balance.  June  30, 1873    

By  gross  profits  for  the  past  half-year, 
'after  payment  of  iiitercsL  on  current 
and  other  accounts,  and  makuig 
provision  forbad  and  doubtful  debts        54,109  W  11 

65.394  11     5 

£        s    d 

By  balance  brought  down 9,93113    2 

KkSERTE  FUHD.  £  8     d 

Bv  balance,  June  30, 

'1^72 £110,000    0    0 

By  amount  trans- 
ferred from  con- 
tingent, account, 
December  31,  1872  23,250  0  0 
Ditto,  profit  and 
loss  account, 

DecciRbar31,1872  6,760    0    0 


We  have  examined  and  audited  i  he  above  accounts, 
and  customers'  securities,  ani  find  them  correct. 


JOHN  YOUNG,  )  ^"tl'tors. 


The  Secretary  read  the  advertisement  convening  the 
ML*eting. 

The  Chairman  axithenticatod  tlie  "register  of  trans- 
fers "   by  iuiprt'ssing  upon  it  the  coHimoii  seal  of  the 
Cumpanv. 
Tlie  report  and  accounts  having  been  taken  a^  read. 
It  was  proposed  by  the  Chairman,  seconded  by  Mr 
Elin,  and  resolved  unanimously — 

"That  the  repoit   and   accounts  be  received  and 

adopted." 

The  Chairman  then  declared  a  Dividend  for  the  Half- 

Year  ending  tlic  31st  December  last  (free  ol  income  tax) 

of  7s  per  share,  or  at  tho  rate  of  £7  per  cent,  per  annum. 

It  was  proposed  by  the  Chairman,  seconded  by  Mr 

Dunn,  and  re-olveii  unanimously — 

^'ThHt  the  election  of  Hugh  Brown  Muir,  Esq.,  as  a 
Director  of  the  Company,  is  hereby  confirmed." 
It  was  proposed  by  Mr  A.   U.  De  Pass,  scijonded  by 
Mr  Tayler,  and  resolved  unanimously — 

"That  the  cordial  thanks  of  the  Meeting  be  given 
to  the  Chairman  for  his  :ible  conduct  in  the 
chair,  to  the  Dire:tor8  generally,  the  Manager, 
and  other  orticci-s.  for  their  zealous  servicee  in 
the  interests  uf  the  Bank  daring  the  past  half- 
year." 
(Si^ne  i)  M.  H.  CHAYTOR,  Chairman. 

Extracted  from  the  Slinutes, 

W.  H.  RANSFOllD,  Secretary. 


THE     ALLIANCE     BANK 

A.  (Limited),  Bartholomew  lane,  London. 

Capital,  £2,000,000,  divided  into  80,000  shares  of  £25 

each,  £10  paid. 

Pard-up  Capital.  £800,000.      Ke^erved  Fund,  £110,000. 

MATTHEW  HUTrON  CHAYTOR,  Esq.,  Chairman. 

Interest  allowed  oil  current  account  balances  if  not 
drawn  below  £200. 

Deposits  of  £10  and  upwards  received  on  current 
terms,  and  for  fixed  period",  as  nuiy  be  agreed  upon. 

Every  facility  afforded  for  the  transmission  of  money 
between  London,  Liverpool,  and  Manchester,  and  for 
the  receipt  and  delivery  of  stocks,  shares,  &c. 

Circular  Notes  and  Letters  of    Credit  issued,  and 
every  other  description  of  Isanking  business  transacted. 
R.  O.  IfEATS,  Manager. 

Bartholomew  lane,  E.C. 


CHARTERED   MERCANTILE 

V     BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Office— tj5  Old  Broad  street,  London,  E.C. 
Bkaxches  and  Sib-Hhaxcheht— 

In  India Bombay,  Calcutta,  Madras. 

Ceylon  Colombo,  Kandy,  Gallo,  Matale. 

Straits  Settlfmksts— Singapore,  Peuang, 

Java Batavia. 

China    Hong-Kong. Foochow,Slianghai,Hankow 

Japan Yokohama. 

Bankers. 
Bank  of  England.  |  London  Joint  Stock  Bank. 
The  B-ink  receives  money  on  deposit,  buys  and  sella 
liills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. ^ 


140,000    0    0 


TJANCO-UNIONE    IN    GENOA 

D  (ITALY.) 

Koyal  Chart;;r,  30tli  November,  1871. 

Head  Office. 

Via  at  Ponte  R^ate,  No.  5,  Palazzo  de  Ftrrari, 

First  Vlo.r. 

Subsciibod  capital,  2-1,000  share*  of  250  livr  s  each, 

Fl  6,Oi.O,000.      Pidd-up  capitHl,  Fl  3,000,000.    First  six 

months'  reserved  fund.  Fl  11,576.01. 

Italian  and  Foreign  Stocks  and  Shares  Bought  and 
Soli  at  the  closes^  market  qnntations. 

Foreign  Bdls  of  Exeriaiige  liought  and  Sold. 

Italian  and  Foreign  Coupons  payable  in   Italy  and 
abr  ad  Bought,  Encashed,  and  Discounted. 

Foreign  Moneys,  Hullion,  and  English  and  Ameiican 
Banknotes  ExchaUi^cd  and  Dealt  in. 

Letters  of  Credit  g.inted  on  the  principal  Cities  of 
the  Wurld. 

Deposits  received  to  bo  drawn  against  at  sight,  or  re- 
payable on  agreed  periods  upon  the  following  terms  : — 
Interest  will  be  allowed— 

At  3    %  per  annum  on  sunis  at  call. 

At -i    %        —  —        deposited  for2  months. 

At4i  %        —  —  _        4      _ 

At5%—  —  _«-. 


"DANK    OF     NEW     ZEALAND. 

Bankers  to  the  General  Governmont  of  Now  Zealand, 
the  Provincial  Governments  of  Auckland,  Wellinitton, 
Otago,  &c.  Capital,  £600,000.  Reserve  fund,  £180,000 
Head  OIHce,  Aaokland. 

BRANCHES  AND  AGKNCIE3 
In  VICTORIA,  AUSTKALIA— Melbourne. 
In  NKW  ZUALANl)— 
Arrow.  Kalaiiol.  Quccustown. 

Blenheim.  Lawrence.  Ross. 

Charleston.  Lyttleton.  Riverton. 

Ohri-tchurch.  Manulierikla.  Tevlot. 

Clutha-Ferry.         Slonnt  Ida.  Timaru. 

Coromandei.  Napier.  Tokomairiro. 

Dunedin.  Ngaruawahia.  Waikouaili. 

Graliamstown         Nelson.  Waitahuna. 

OreenBt,.uc.  New  Plymouth.      Wanjranul. 

Greymouth.  Oaraaru.  Wellinsloii. 

Hokitlka.  Palmerston.  We.st  Port. 

luvercarBill.  Plcton.  Wethcrston. 

This  flaiiK  grants  Drafts  on  any  of  tlie  above-named 
places,  and  transacts  every  description  of  liankjng  busi- 
ness connecleil  with  New  Zealand  and  AustrSTia  n  the 
most  favourable  terms. 

The  London  Oltioe  receives  deposits  at  int.n\^<t  for 
fixed  periods,  on  terms  wlii'  h  may  be  leaineil  on  appli- 
cation.      F.  LAUKWORTIIY,  Manajjiug  Director. 

No.  60  Old  BrMd  stree.,  London,  KC. 
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T>A?s-K  OF   CALITOENIA.— THE 

1)     ORIENTAL  BANK    CORPORATION   are    pic- 
parad  to  issoe  Drafts  at  sight  on  the  Bank  of  California 
San  Francisco,  the  term*  for  which  may  be  ascertained 
at  their  office. 
Threadceedle  street,  1872. 


TiEUTSCHE      BANK. 

U  ACTIEX  GESELLSCHAFT. 

Capital^  10,000,000  thalera,  or  £1,500,000  fully  paid  up 

HsAD  Oryica— Berlin. 
Branches  at  Hamborg,  Bremen,  Shanghai,  and  Toko- 

hi»ma. 
LojrroM    Baxkbrs— National    Provincial   Bank    ol 
England,  German  Bank  of  Loudon  (Limited). 
The  Bank  is  prepared  to  transact  all  kinds  of  bank- 
ing business  on  the  Continent,  as  well  as  in  the  East. 

"VTATIOXAL   BANK    OF   INDIA 

11  {Limited). 

HsAD  OrFifB— 80  KlDg  William  street,  London. 

B4XKEItS. 

Bank  of  England,  Xaiional  Provincial  Bank  of  England. 
Xational  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  cr.llect  Bills  of 
Exchange  payable  at  Bombay,  Calcutta,  Madras,  Knr- 
rachee,  Colcmbi^i,  and  Hong  Kong,  on  terms  which  may 
be  ftscertaiD€d  at  theii  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
Terninent  and  other  securities  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  di\iderds  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months*,  and  fourteen 
days'  notice. 


mARTOEED  BANK  OF  INDIA 

;  AUSTRALIA,  an<l  CHINA, 

Hatton  court,  Threadneedle  street,  Iiondon. 

Incorporated  by  Koyal  Charter. 

Paid-np  Capital £800,000 

COIKT  OF   DIRECT0K5.   1S72-73. 

Andrew  Cassels,  Esq.,  Chairman. 


Fredk.  Wm.  Heilgers,  Esq. 

John  Jones,  L»q. 

Thomas  Lancaster,  Esq. 

Emile  Levit;),  Ehq. 

Branches    and 
Bombay,  Rangoon, 

Calcutta,  Singapore, 

Akyab  B^tavia, 


WiUianiMacnaughtan,Esq. 
Wm.  Palerson,  Esq. 
Ludwig  Wiese,  Esq. 


Agbkcies. 

Hong  Kong, 

Shanghai, 

Hankow. 


The  Corporation  buy  and  sell  and  receive  for  collec- 
Uon  Bills  of  Excliange  payable  at  the  above-named 
place* ;  l*sue  Letters  of  Cretiit ;  undertake  the  purchase 
and  Sale  oi  Iiuiijin  Government  and  other  Securities ; 
hold  them  for  safe  custody ;  and  receive  interest  or 
dividends  as  they  become  due. 

I      Deposits  of  money  are  received  for  not  less  than  12 
I  months,  bearing  interest  at  five  per  cent,  per  annum. 

'  f  OMFfOIK     D'ESCOMCTE     DE 

\J  PARIS. 

Incorporated  by  Xational  Decrees  o?  7th  and  8th  of 
March,  IMS.  and  by  Imperial  Decrees  of  20th of  July, 
18th  and  3l5t  of  iJecember.  1968. 
Eecognked  by  the  International  Conrention  of 
30tb  April,  1862. 

franca.  £ 

Capital  full;  paid  np  ..„ 80,000,0CO    ...    3,200.000 

francs.  £ 

Keterved  fund  _..    20.000,000    ...      800,000 

H«A»  Om  -    ' '  "  ■    Hergere,  Paris. 

Lyons.  Mar«-tIVH  house    and    Boubalx, 

(In—-         -  .Mcxandria  (Egypt), 

Ca  Hong  Kong,  Saigon 

((-'-  .:iion>,  and  Yolcobama 

LoxDoy  Basuiu. 

The  Union  Bank  of  London. 

Lonox  A<;£x».r— 1«  Leadennall  street,  E.G. 

3La>Auuft — Theua.  D'omel. 

TV.  I  .„.i,^  Agency  grants  Drafts  and  Letters  of 
I  rchaseaor  collects  BUIs  payable  at  the 

I  :  flaws. 

1 :-  .\,c:nc5-  »"1  conduct  lianliing  bminc<s  of  every 
dcscfiplicm  Hitli  the  ContiM^nt.  India.  China,  Sic.,  ic, 
ii .  upon  termi  '.n  >«.  »' ertamed  at  the  Oilice. 


JHE 


1: 


Capital,    £ 


ThaBltfn.  , 

Charles 
Jame.  Hulr' 
The  Hon.  J\ 

.M  ■■ 

Thi.  (      ,      , 

I  fi.r  It..'  I,  ;■ 
i  imr,.-  ^ 
'  In-ir.  - 
'  U|.  ...■ 
Tl  • 
lUI. 

li..      : 

lit  fr'.iii  -  '. 
I«  obtaiii..|  ..fi 


AND      LOiVN 

■    •>■•-'.  D.V. 
iter. 

j;;yi,(X)0;    uncalled, 
i'l,  i:bS,0OS. 

•  It  nouvcrle,  M,P, 

-*  hiinnan, 
''      "!>  Thomson,  Esq. 
• «  ielln,Es<i.,M.P. 

-  ■■    ..I;  1  r,,, 

■  '  .  );t  Kngland 
■  '1  -f  J  -ff  a  largo 
•  ftud  rau  of 
vlth  the  paid- 
<;auada. 
iptratlon  sinre 


•  1  res  for  periods 
;..ar..    .\iiy  iri3'Tiii;t:l'»ii  reqajrad  can 
t]  pllf'atlon  to 

r.  FEAKON,  SKnUrr. 
No.  7  Cleat  Win'  hester  street  bnlildlngs, 
London.  E.C. 


THE        UNITED        DISCOUNT 

1  CORPORATION  (Limited). 

Oapital,  £750,000:  Called  up,  £300,000. 

The  Company's  Rates  for  receiving  money  on  deposit 
are  as  follow  until  further  notice: — 

On  demand— THREE  AND  A-HALF  PER  CENT, 
per  annum. 

At  3,  7,  or  11  days' notice— THREE  AND  THREE- 
QUARTERS  PER  CENT,  per  annum. 

ARTHUR  ROBERTS,  Secretarv. 

No.  34  Abchuroh  lane,  Lombard  street,  J:in.  9,  18^3. 

DEBENTURES. 

THE      COLONIAL      COMPANY 

J.  (Limited). 

CHilBMiS— The  Rt.  Hon.  E.  P.  Bouverie,  M.P. 
DBPUiTCHAiBHAjf— Robert  Gillespie,  Esq. 

£ 

Subscribed  capital  1,475,860 

Paid-up  capital. 690,380 

Reserve  fund    96,000 

Tlie  Directors  are  now  issuing  Debeutnres  for  periods 
ol  five  or  seven  years,  bearing  interest  at  the  rate  of 
six  per  cent,  per  annum.  ParticiUars  can  be  obtained 
at  the  Office  of  the  Company. 

TH03.  H.  GLENNIE,  Secretary. 
16  Leadenhall  street,  London,  E.C. 

ALLEGHENY     V.\XLEY      RK 

JX     CO.S  BONDS,  GUARANTEED  BY  THE  PhNN- 
SYLVANIA  RAILROAD  COMPANi". 

Messrs  J.  S.  MORGAN  and  ca  be«  to  notify,  that  the 
above  Bonds  are  now  readv  for  delivery  in  exchauge 
for  ihe  fully  paid  Scrip  Cer.lficates. 

The  CcrtUicates  must  be  left  tlireo  days  for  exumi. 
nation. 

22  Old  Bread  street,  London,  E.C, 
16th  January,  1873. 


THE      PERUVIAN      NITEATE 

JL  COMPANY  (Limited). 

Capita],  £100,000,  in  5,000  shares  of  £20  each. 

£1  payable  on  application,  am  £2  lOs  on  allotment. 
Calls  Dot  to  exceed  £3  per  share,  anil  at  intervals  of 
not  less  than  three  months.  It  in  not  intended  to  call 
up  more  than  65  i;ercent.  of  the  subscribed  capital. 

ABRIDGED  PROSPECTUS. 
This  Company  has  been  formed  for  the  purjiose 
of  working  rich  deposits  of  nitrate  of  soda  in  the 
ntighbourJiood  of  the  port  of  Iquiquc,  in  the  Republic 
of  Peru,  which  have  been  acquired  after  careful  inves- 
tigation by  txperienced  engineers  and  by  parties  con- 
\er8ant  with  the  trade  for  the  last  20  years. 

Detailed  prospectus,  with  forms  of  application,  may 
be  had  from  the  undernoted  Brokers  of  the  Company, 
or  at  the  Office,  61  Timber  Hush,  Leith ;  or  Levant 
House,  St  Helen's  place,  Bishopsgate  street  AVithin, 
London. 

Bkokrrs. 
James  White,    Esq.,   61    Princes    street,    Edinburgh; 

Messrs  L.  and  R.  11,  Roliortson.  68  St  Vincent  street, 

Glasgow ;    James  atrachan,  Esq.,     1     Xhreadneedle 

strtet,  Lcndon,  K.C. 

Ai>pUcations  for  shares  must  be  made  before  Satur- 
day, the  25lh  instant. 


F 


OUR-AND-A-HALE  PER  CENT. 

SWEDISH  GOVERNMENT  LOAN  OF  1864 
SINKINU   FOND. 


Notice  is  hereby  given,  that  the  TENTH  DRAWING, 
for  the  Redemption  of  this  Loan,  in  accordance  with 
the  tenor  of  the  Board,  was  held  at  Stockholm,  on  the 
2nd  day  of  January  last,  when  the  following  Bonds, 
amountintc  to  Xll,roO,  were  DRAWN  by  Lot,  for  repay- 
ment at  par : — 

£7,300  on  the  16th  April  next,  viz.  ;— 

SEMES  A.—      «  1  Bond  at  JEI.OOO 

SERIES  B.—    1*2  1  Bond  at  £500 

SERIES  C 

263      677    lots    ll-m 

1167    1828    2072    2466  8  Bonds  at  £200 

.SERIK8  D. 
HB7  1W2  IBoS  2308 
2fi:i2  2767  34<W  3679 
3812  1313  44;)3  6397 
(K)I2  61(17  6281)  «38i» 
nv>3  671W  7413  7718 
7722  7».!5  8008  8062 
8444  H766  8818  g»:J7 
g3.'>6  9634  IK!22  9641 
98S1  1(1014  10630  10703 
100.5^4  1151)1  11697  121(ie 
12312  12:18:)  43Bond8at£100 

And  £7.400  on  the  16th  October  luiit,  vir..:  — 
SERIES  A^      64  1  Bond  at  £1,000 

SERIES  B.—    115     317  2  Bonds  at  £600 

SERIES  a 
i04      3:17      466    1068 
1(17    1978    2080  7  Bonds  at  £200 

8ERIKH  D. 
SSe      719      800      848 
1S28    1666    2)04    2894 
34^13    4.'>21     6137    6282 
6611     6612    lUMH    6703 
«e98    7UI6    7061     71Wt 
7376    774J    78:17    8207 
8306    M24     8678    82M 
9404    »<()1  loOli  10786 
l»0.'->:i  Ill-K)  ll.'ISI   11376 
IHM  11410  11419  1 1940  40  Bonds  It  £100 
The  hrtlilerx  r.f  these  Bi.niis  nri'  ic<(nri-t(-<l  tn  itri"*eiLt 
tlie  .iimc  In  due  coume   tor  [a>in«-tir.  iiu'!    iill   iiilert-.l 
Hereupon  will  cejue  from  the  dates  Hxeil  for  reiiiibur>i;. 
num. 

Tha  Bonds,  with  lists  arranged  in  nuaerical  order, 
nw*  h9  left  itir«n  clear  dav«  for  eiamlnation. 

J.  IlK.VIiV  BCHKOUKH  and  CO. 
146  Lsadmhall  street,  London,  17th  Jan.,  18;3. 


THE  NEW  YORK,  NEWEOUND- 

X      LAND,  AND  LONDON  TELEGAPH  COMPANY. 

Messrs  J.  S.  MORGAN  and  CO.  beg  to  give  notice,  t  hat 
the  holders  of  fullv  paid  Scrip  may  lodge  the  same  with 
them  and  the  names  in  which  it  is  to  be  registered,  for 
the  purpose  of  having  the  necessary  Transfers  com- 
pleted. 

Inasmuch  as  the  Registration  must,  until  the  Transfer 
Office  is  remored  to  London,  take  placs  in  America, 
and  as  the  number  of  shares  is  large  the  Registration 
necessarily  will  take  some  time,  it  is  desirable  that  the 
Scrip  should  be  lodged  as  early  as  possible. 

Printed  forms  for  describing  the  numbers  and  amount 
of  Scrip  deposited,  and  the  names  in  which  the  Share 
Certificates  are  required  to  l>e  i?sued,  will  be  furnished 
on  application. 

A  Rece  pt  will  be  given  by  Messrs  J.  S.  Morgan 
and  Co.  for  all  Scrip  deposited  with  them. 

22  Old  Broad  street,  E.C,  11th  January,  1873. 

THE       BOILER      CLEANSING 

X  COMPANY  (Linfited). 

Incorporated  under  the  Companies  Act,  1962  and  1867. 
Capital,  XIOO.OOO,  in  60. 000  shares  of  £2  each. 
First  issue,  £50,000,  in  25,000  shares  of  £2  each.    5s 
to  be  paid  on  application,  and  15s  on  allotment. 

Bankers. 
London  and  County  Bank,  Lombard  street,  E.C. 

Beokerh. 

Messrs  Eyton  and  EvtTi,  2  Moorgate  street,  E.C. 

Secretaht — F.  Lambe  Price,  Esq, 

Offices — 233  Gresham  House. 

Manager— Wm.  Shaw,  Esq. 

ABRIDGED   PROSPECTUS. 

This  Company  is  formed  for  acquiring  the  Invention 
comprised  in  the  patent  for  the  United  Kingdom,  No, 
2,327,  dated  4th  September,   1871,  granted  to  Henry 
Baltlivin,  for  the  improved  manufacture  of  fluids  for  the  : 
removal  and  prevention  of  incrustation  of  boilers,  &c.,  i 
and  for  working  the  same  to  the  best  advantage. 

The  amount  of  mischief  that  is  caused  by  the  deposit  | 
cf  calcerous  mat'er  in  boilers  is  not  generally  known.  . 
It  greatly  retards  the    "getting  up    steam,"  increases 
considera-Iy  the  cost  of  luel,  aud  much  enhances  the 
danger  of  explosions. 

The  saving  of  expense  in  cleaiung  boilers  by  this  pro- 
cess is  about  half  that  entailed  by  the  old  process  of 
chipping— the  mo  le  of  cleaning  now  generally  adopted, 
and  which  but  partially  succeeds,  and  is  always  at- 
tended with  material  injury  to  the  boiler,  as  well  as  the 
loss  of  time  by  st  -ppage  "of  the  engine.  When  these 
fluids  are  used,  the  boiler  is  perfectly  cleansed,  and  kept 
so,  wittiont  aiy  injurious  cfl'ect  nixm  the  metals  of  which 
it  and  its  fittings  may  be  made,  whether  brass,  copper, 
or  iron. 

The  vendors  have  given  an  undertaking  to  the  Direc- 
tors not  to  part  with  any  of  their  shares  fur  a  period  of 
twelve  months. 

Detailed  prospectuses,  with  copies  of  reports,  may  bo 
had,  and  the  memorandum  and  articles  of  a'sociation 
and  contract  may  be  inspected,  and  further  information 
obtained  of  the  Secretary  at  the  Offices  of  the  Company. 


"nUN^TLLE'S        OLD        IRISH 

XJ  WHISKY,  BELFAST, 

Of  same  quality  as  that  supplied  to  the  In- 
ternational Exhibition  of  1 862,  Dublin  Exhibi- 
tion of  1865,  Paris  Exhibition  of  18S7.  and  now  reg» 
larly  to  the  House  of  Lords,  the  quality  of  which  is 
equal  to  the  finest  French  brandy,  may  he  had  direct 
from  Belfast,  in  butts,  hogsheads,  quarter-casks,  and 
case!?.^ — Quotations  on  application  to  Messrs  Duuville 
and  Co.,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
London  offices.  4  Beaufort  buildings,  Strand,  W.C. 

FINAIIANS'    LL    WHISKY. 

±\.  I'his  celebrated  and  most  delicious  old  mellow 
spirit  is  the  very 
CREAM  OF  IRISH  WHISKIES, 
In  qaaiitjr  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  the  Ked  Seal,  Pink  Label,  and  Cork  Branded 

"KINAHAN'S     LL    W  H  I  8  K  V  " 
Wholesale  DepOt,  20  Great  Titcfafleld  street,  Oxford 
street,  W. 


POYM.  PRINCESS'S  THEATBE. 

J-t  tiole  Ilans(<r— F.  B.  CkatUrton. 

(irand  combi  iilion  of  attractions    for   t' o    Cliiis'msfi 

Holidays.    Moininu'  perforiu;nict>s  <  f  the  pantomime, 

preceded  by  the  farce  of  DELLA'S  BIKTIIDAY,  o\ery 

Thursday  at  2  o'clock. 

Every  evening  Ihe  jierfommjices  will  commence  with 
Sheridan's  comedy  of  TH  K  SCHOOL  FOlt  BOA  DAL. 
sir  Peter  Teazle.  Mr  B.  Wcbstfr;  supported  by  Messrs 
J.  Femander, .(.  C  Cowjht.  .1.  Clflrkc,  K.  Hh-pherd,  F. 
Barsby,  F.  Lhsrlcs,  C.  Suytoii,  C.  II.  Kenton,  II.  ciillord, 
4c.;  Hinws  Kutardo,  ¥..  Btiiart,  C.  Nott,  and  .Mri.  A. 
Mellon.  After  which  will  bo  performed  a  Christmas 
comic  pa)it'im;nK',  enlltlod  LITI'LK  UOODV  TWO 
KHOES  AMJ  TDM,  TO.M,  TUK  I'li'EK'S  SO.N  ;  or,  the 
Old  Woman,  tlie  I'iK.  -'oid  the  Silver  iutiny.  tdown,  Mr 
A.  F.  FojTcBt.  I'ritcH  from  td  to  £3  l.fs  tkl.  iJoon 
open  at  f  yMt  six  commenos  at  7.  Box  oflleo  open 
from  10  till  6  dally. 


POYAL     GALLEKY      OF 

il  ILLUNTUATION,  U  B«Kent  street.— Mr  and  Mrs 
(Jrniiaii  Keed's  Now  aim  Original  Kntirlnlnnient, 
oritlenby  W.  8.  Ollbert.  enilllod  IIAI'Py  ARCADIA. 

Ar«r  wlil<li  a  ii.iv  ,l,..,i  ii.iiv..  s,„ik,  untltleil  ALL 
All)  ■  •  -,     tATCIIINl).— 

l-*'  '  itt;    Mondnjf  re- 

V'-'  --,    1-    : J   lUmlay,  at  Thn o. 

Cnrewrved  s««U,  Is  and  2s;  stalls,  Db)  stall  sprlnf 
ehalrs  6s. 
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THE     SILBER     LIGHT     COMPANY,    LIMITED. 

Incorporated  under   the  Companies  Acts,   1862   and  1867. 

Capital,   £120,000,   divided  into   12,000    Shares   of  £10   each. 

Of  which  8,000  are  Ordinaiy,  and  4,000  are  Deferred  Shares. 
£1  payalile  on  Application,  and  £3  on  Allotment,  and  the  balance  in  Three  etinal  Instalments  of  £2  each, 

Payable  at  Intervals  of  Two  Months,  calculated  from  the  date  of  Allotment. 


DIRECTORS. 

Rear-Adm!ral  LORD  JOHN  HAT,  C.B..  F.R.G.S.,  149  Piccadilly  (Chairman).  I  C.  E.  Habiclit,  Esq.  (Messrs  Clews,  Habicht,  and  Co.,  Banlcers),  U  Old  Broad  street 

Sir  Jolin  FarquSar,  Bart.,  Grafton  street,  Bond  street.  I   M.  de  Costa  Andrade,  Esq.,  Merchant,  62  Wood  street,  Cheapside. 

MANAGING  DIRECTOR— A.  M.  Silber,  Esq.  (Messrs  Silber  and  Flemins-,  Merchants),  68  Wood  street,  Cheapside. 

SOLICITORS— Messrs  Upton,  Jobnson,  Upton,  and  Budd,  20  Austinfriars,  E.C. 

BROKERS — Messrs  Petre  and  Fosno,  7  Tokenbouse  yard. 

BANKERS— The    Imperial    Bank    (Limited),    Lothbury,    E.C. 

SECRETARY  (PRO  TEJI.)— Mr  W.  Dufaur  Clark. 

OrnCES- ITos.  70  and  71  Palmerston  hnildings,  Old  Broad  street,  E.C. 


ABRIDGED 

This  Company  is  formed  for  the  purpose  of  acquiring  from  Mr  A.  M. 
Silber  and  working  his  patent  rights  for  the  United  Kingdom,  so  far  as 
regards  improvements  in  lamps  and  apparatus  for  lighting  purposes. 
These  inventions  aro  applicable  for  lighting  towns,  factories,  private 
houses,  railways,  ships,  and  other  places  where  a  powerful,  steady,  and 
pure  artificial  light  is  required.  This  light  is  prodiiced  by  either 
mineral  or  vegetable  oils,  as  also  by  animal  oils. 

In  addition  to  the  manufacture  and  supply  of  lamps  and  of  the  patent 
processes,  it  is  intondod  that  the  Company  shall  sell  every  description 
of  oil,  and  that  all  articles  sold  shall  bear  the  Company's  trade  mark  as 
a  guarantee  of  quality. 

The  improved  lamps  and  burners  as  applied  to  public  uses  have 
already  given  the  greatest  satisfaction,  and  are  now  in  use  on  the 
Metropolitan,  the  Great  Eastern,  the  North  London,  the  London,  Chat- 
ham, and  Dover,  and  the  Great  Western  Railways,  where  they  may  be 
be  seen;  and  orders  are  now  on  hand  for  further  supplies. 

The  following  letter,  addressed  to  Mr  Silber  by  the  General  Manager 
of  the  Metropolitan  Railway,  will  show  the  estimation  in  which  the 
latter  holds  the  lamps  supplied  to  that  Company  : — 

Metropolitan  Railway,  General  Manager's  Office. 

32  Westbourne  terrace,  London,  W.,  9th  Jannarj-,  1873. 
Dear  Sir, — I  have  pleasure  in  stating  that  your  lamps,  which  have  been  fitted  in  one 
of  our  trains  for  about  nine  months,  have  proved  very  satisfactory.  Perfect  lighting 
of  the  carriaj^es  is  essential  on  this  line,  and  our  experience  so  far  has  proved  that  your 
lamps  are  the  best  that  we  have  used,  both  as  regards  illuminating  power  and 
economy.— Yours  faithfully,  MYLES  FENTON. 

A.  M.  Silber,  Esq. 

Mr  Silber  has  but  lately  completed  his  models  for  ship  lamps.  At 
the  recent  competition  at  Shoeburyness,  under  the  direction  of  the 
Marine  Department  of  tbe  Board  of  Trade,  Mr  Silbor's  masthead  light 
burning  colza  oil  and  mineral  sperm  oil,  of  which  the  Hashing  point  was 
450  deg.  Fahrenheit,  proved  the  best. 

The  directors  have  in  their  possession  tbe  original  letter  and  report 
from  the  Board  of  Trade,  intimating  to  Mr  Silber  the  result  of  the  com- 
petition. 

Mr  Silber  also  supplied  to  "The  Earle's  Shipbuilding  Company"  star- 
board, port,  and  masthead  lights  for  Lord  Alfred  Paget's  yacht, 
and  a  letter  from  Lord  Alfred  Paget  is  in  the  hands  of  the  directors,  in 
which  he  compliments  Mr  Silber  on  the  great  success  obtained,  and 
gives  hia  opinion  that  "no  ships  ought  to  be  without  them." 

Orders  are  now  on  hand  from  the  Cunard,  the  Inman,  the  Pacific,  and 
the  American  Pacific  mail  lines  of  steamers. 

On  one  of  Mr  Silber's  systems  the  oil  can  be  conveyed  through  pipes 
to  burners  in  a  similar  manner  to  gas.  The  arms  or  brackets  to  which 
the  burners  are  attached  require  no  stopcock.  The  light  may  be  either 
blown  out  or  turned  out  without  danger,  the  key  or  worm  used  being 
merely  to  regulate  the  extent  of  light  required. 

In  reference  to  the  economy,  safety,  and  purity  of  Silber's  light  in 
table,  street,  and  other  portable  or  fixed  lamps  for  general  use,  the 
Directors  have  great  satisfaction  in  drawing  attention  to  the  following 
letter  received  from  Mr  Valentin,  F.C.S.,  the  principal  demonstrator  of 
practical  chemistry  at  the  Royal  College  of  Chemistry  :  — 

Royal  College  of  Chemistry,  London. 
A.  M.  Bilber,  Esq.  January  2,  1S73. 

Sir, — Having  for  nearly  three  years  followed  your  improvements  in  lights  with 
great  interest,  and  having  repeate-jly  examined  into  their  merits,  it  gives  me  pleasure 
t»  briefly  stating  what  1  consider  tlieir  advantages  to  consist  in  :— 

1.  The  volatilisation  of  the  oils  before  and  on  being  conveyed  by  the  wick  to  the 
flame,  whereby  the  functions  of  the  wick  are  materially  assisted,  so  as  to  enable  it  to 
bum  mineral  oils  for  four  months  and  more  without  ever  requiring  trimming,  and  so 
as  not  to  materially  raise  the  temperature  of  the  main  body  of  the  oil. 

2.  The  regulation  of  the  admission  of  air  to  the  flame  in  such  proportions  as  to 
produce  the  most  advantageous  combustion  bv  means  of  air  currents  thrown  into  the 
centre  and  around  the  flame. 

^  3.  Pcrlect  safety  from  risks  of  explosion,  since  a  carefully  regulated  gaseous  mix- 
.ure  of  vapour, oil,  and  air  can  only  be  formed  at  the  top  of  the  wick,  where  it  is  imme- 
diately coasumed. 

.i,^'  "^^t  '="'"'''"<^|''>"  of  the  lamns,  based  upon  the  vaporisation  of  the  oil,  ensures 
tnorough  combustion,  without  producing  any  disagreeable  odour  or  noxious  vapour  or 

6.  The  princlide  Involved  In  the  constraclion  allows  of  the  burning  either  of  mineral. 
r.  .  !  I'  "  f,!"  ''  °1 "'.",'"'  *'  """  ""'"^h  hitherto  liave  utver  been  burnt  to  advan- 
tage, such  OS  the  so-called  heavy  mineral  oils. 

.^XJ^.!^"  J"J"'^'l''« ''  equally  applicable  to  ordinary  moderator  lamps,  with  the 
^„iT„f  .h.  I'T  'hat  largely.increased  lights  can  now  be  constructed  on  the 
principle  of  the  moderatur  tamp,  burning  colza  Sr  mineral  oils. 


PROSPECTUS. 

7.  The  light  produced  by  the  linrnors  constructed  on  these  new  principles  is  whiter 
and  steadier  than  any  light  I  am  acquainted  with,  and  the  increase  in  the  illuminat- 
ing power,  as  compared  with  that  from  ordinary  burners  hitherto  in  use,  is  fully  equal 
to  from  40  to  60  per  cent.,  without  any  increased  consumption  of  oil. 

8.  My  experiments,  which  will  be  found  in  detail  in  the  "  Journal  of  the  Society  of 
Arts, '  of  December  23, 1870,  show  that  a  light  can  be  produced  from  mineral  oil  40  to 
50  per  cent,  cheaper  than  the  same  light  from  coal  gas,  costing  38  9d  per  1,000  cubic 
feet. 

9.  Experience  has  shown  that  the  burning  of  properly-purified  mineral  oil  has  no 
detrimental  effect  upon  animal  and  vegetable  life. 

I  abstain  from  entering  into  the  practical  application  which  your  new  lights  aro 
c«pableof  forthe  purpose  of  lighting  up  streets,  houses,  railways,  ships,  &c.,  as  the 
tangible  success  you  have  already  achieved  speaks  for  itself.— I  have  the  honour  to  be. 
Sir,  your  obedient  servant, 

WM.  VALENTIN, 
Principal  Demonstrator  of  Practical  Chemistry. 

The  Directors  would  draw  attontion  to  the  articles  which  appeared  in 
the  Times  newspaper  of  the  16th  December,  1872,  and  the  Lancet  ol  the 
11th  January,  1873,  of  which  copio3  accompany  the  prospectus. 

The  purity  and  power  of  the  light  obtained  by  Jlr  Silber's  process, 
its  general  adaptability,  and  the  saving  indicated  in  Mr  Valentin's 
report,  are,  of  themselves,  suflBoient  to  show  the  commercial  value  of 
the  iindertalcing.  Its  economy  is  becoming  apparent,  and  has  been 
practically  tested  in  railways  where  the  lamps  are  in  use. 

Under  the  arrangements  with  Mr  Silber,  he  has  consented  to  become 
the  Managing  Director  for  a  period  of  three  years. 

The  price  to  bo  paid  to  Mr  Silber  for  his  rights  is  £25,000  in  cash, 
and  £10,000  in  deferred  fully  paid-up  shares  of  the  Company  ;  £15,000, 
part  of  the  cash  payment,  will  be  paid  on  the  completion  of  the  par- 
chase,  and  £10,000,  the  balance,  will  be  paid  at  the  expiration  of 
three  months  from  allotment.  The  deferred  shares  will  be  en- 
titled to  no  dividend  in  any  year,  except  out  of  the  surplus  of  the 
net  profits  after  first  deducting  a  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  the  amount  paid  up  in  respect  of  all  the  other 
shares  of  the  Company,  and  such  further  sum,  not  exceeding  £5.400, 
as  shall  be  carried  for  that  year  to  a  reserve  fund.  Whenever  the 
net  profits  made  by  the  Company  during  any  two  consecutive  years 
(after  the  first  year  from  the  incorporation  of  the  Company)  shall 
amount  to  a  sum  sufficient  to  pay  a  dividend  at  the  rate  of  10  per  cent, 
per  annum  on  the  paid-up  capital,  then  the  deferred  shares  are  to  rank 
with  respect  to  dividend,  and  to  be  in  all  respects  the  same  as  the 
ordinary  fully  paid-up  shares.  Mr  Silber  is  debarred  from  di.sposing 
of  three-fourths  of  these  deferred  shares  for  a  period  of  two  years.  No 
promotion  money  or  other  preliminary  expenses  will  be  paid  by  the 
Company,  who  will  only  pay  the  expenses  of  printing,  advertising, 
brokerage,  and  other  legal  expenses  attending  its  constitution  and  in- 
corporation, and  the  issue  of  the  capital  offered  to  the  public. 

An  agreement  has  been  entered  into,  dated  the  10th  day  of  January, 
1873,  and  made  between  the  above-named  A.  M.  Silber,  of  the  one  part, 
and  the  above-named  M.  Do  Costa  Andrade,  as  Trustee  for,  and  on  be- 
half of,  the  Company,  of  the  other  part. 

This  agreement,  with  prints  of  the  specifications  of  the  several  patents 
referred  to  in  the  agreement  and  the  above-mentioned  letters  and  re- 
ports from  the  Board  of  Trade,  Mr  Valentin,  and  Mr  Fenton,  and  prints 
of  the  memorandum  and  articles  of  association  of  the  Company,  can  be 
seen  at  the  Offices  of  the  Solicitor.^  to  the  Company,  No.  20  Austin- 
friars, E.C. 

Full  prospectuses,  containing  tho  articles  from  the  Times  and  Lancet, 
and  forms  of  application  for  shares  c.tn  be  obtained  of  the  Brokers,  at 
the  Imperial  Bank,  Lothbury,  and  at  the  Offices  of  the  Company,  70  and 
71  Palmerston  buildings,  E.C. 


THE    SILBER    LIGHT    COMPANY,    LIMITED, 


Notice  is  hereby  given,  that  the  SUBSCRIPTION  LISTS  for  the 
shares  in  this  Company  will  be  CLOSED  on  JIONDAY  NEXT, 
Jan.  20,  for  London,  and  on  TUESDAY,  Jan.  21,  for  country  appli- 
oationi. 

By  order, 

W.  DUFAUR  CLARK,  Secretary  (pro  tem). 
Nos.  70  and  71  Palmerston  buildings,  London,  E.C, 
Jimuary  16,  1873 
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THE  REDUCTION  OF  THE  BANK  RATE  OF 
DISCOUNT. 
Ok  Thursday  last  the  directors  of  the  Bank  of  England  re- 
duced their  rate  of  discount  from  4^  to  4  per  cent.,  and  under 
the  circumstances,  -while  their  reserve  was  so  ample  and 
the  rate  of  money  in  the  open  market  considerably 
beneath  them,  they  could  not  do  otherwise.  Their  reserve 
is  ample  for  every  probable  demand,  and  there  was  no  reason 
why  they  should  maintain  a  higher  late  than  4  per  cent. 
Whether  the  rate  will  fall  lower  is  a  diflBcult  question,  but  on 
the  whole  we  are  disposed  to  doubt  it.  It  is  true  that  the  reserve 
in  the  Bank  is  very  large,  and  if  these  were  ordinary  times- 
times  such  as  we  were  accustomed  to  before  1870 — we  should 
unhesitatingly  say  that  the  rate  would  fall  farther.  But  we 
do  not  say  so  now.  Since  the  Franco-German  war  and  the 
suspension  of  paymfints  by  the  Bank  of  France,  the  English 
market  has  become  the  sole  centre  of  great  bullion  operations, 
and  therefore  a  much  larger  reserve  than  used  to  be  requisite 
is  now  absolutely  necessary  at  the  Bank  of  England.  Much 
more  gold  may  be  taken  from  it  than  used  to  be  possible, 
and  taken  more  quickly,  therefore  the  store  which  they  hold 
must  be  much  larger.  In  the  presence  of  any  pending  demand 
the  Bank  of  England  must  be  extremely  careful  in  its 
policy. 

At  present  there  are  two  pending  demands  :  one  to  Spain. 
Not  long  since  a  combination  of  capitalists  in  Paris,  called  the 
Banque  de  Paris,  engaged,  as  part  of  the  conditions  on  which 
the  last  loan  was  taken,  to  find  a  large  sum  in  cash — it  is 
said  as  much  as  4,000,000Z — for  Spain.  We  believe 
there  is  no  likelihood  that  it  will  be  wanted  at  once, 
and  perhaps  some  may  never  be  sent  at  all ;  but  already 
about  700,000i  has  been  sent  on  account,  and  in  the 
present  uncertain  and  revolutionary  state  of  Spain,  probably 
the  Government  of  that  country  will  bo  anxious  to  have  all  the 
cash  it  can  while  it  exists  and  before  it  is  destroyed.  A  revolu- 
tionary Government  is  always  partial  to  cash  ;  it  is  the  best 
medium  in  which  you  can  pay  soldiers,  and  the  best  security  also 
against  untoward  and  unforeseen  accidents.  No  doubt  that 
Government  will  take  from  us  as  much  as  it  can.  But  what 
the  exact  terms  of  its  agreement  with  the  Banque  de  Paris 
are  we  cannot  infor.ii  our  readers  ;  for  obvious  reasons  those 
terms  are  kept  strictly  private.  Nor  can  we  tell  the 
nature  of  the  security  which  the  Banque  de  Paris  gets. 
We  can  only  say  that  there  is  such  an  agreement  for 
the  speedy  payment  in  actual  cash  of  a  very  large  sum 
to  the  Spanish  Government.  And  as  it  is  sure  to  be  taken 
from  this  market,  we  must  remember  that  we  shall  have  to 
find  it.  As  long  as  the  matter  remains  in  the  bands  of 
banks  and  capitalists,  they  will  take  care  not  to  entrench  on 
the  store  at  the  Bank  of  England  so  as  to  annoy  the  market. 
But  even  if  the  money  which  goes  to  Spain  is  taken  from  the 
open  market  and  not  from  the  Bank,  it  still  keeps  out  of  the 
Bank  gold  which  would  have  gone  there,  and  therefore  has 
ultimately  the  same  effect  on  the  rate  of  interest.  The 
struggling  Spanish  Government  would  not,  we  apprehend, 
much  care  whether  the  money  it  took  came  from  the  Bank 
of  England  or  not  as  long  as  it  received  it ;  but  we  suppose 
that  the  time  or  mode  of  supplying  tho  money  is  likely  to 
rest  with  the  contracting  capitalists  and  not  with  the  Spanish 
Government. 

There  is  also  the  possibility  that  tho  German  demand  for 
bullion  may  revive.  It  is  said  that  they  are  issuing 
tome  of  their  coin,  and  that  they   will  issue   much  more  in 
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March  and  April.  But  for  the  reasons  we  have  several  times 
stated,  we  do  not  believe  that  the  German  Government  will 
issue  much  gold  till  it  can  simultaneously  demonetise 
silver.  If  they  do  issue  the  g6ld  before  that  time, 
we  may  be  sure  that  much  of  that  gold  will  be  exported,  and 
will  come  here.  We  also  hear  that  the  German  Government 
are  buying  largely  of  their  own  securities,  and  perhaps  these 
are  to  be  paid  for  in  the  new  coin,  but  whether  it  is  so  or  not 
we  cannot  for  certain  learn,  and  do  not  feel  at  all  sure.  Nor 
can  we  learn  what  more  bullion,  if  any,  the  German  Govern- 
ment is  likely  to  require  from  hence  ;  the  secrecy  which  is 
preserved  is  singularly  impenetrable.  But  there  is  always  a 
considerable  likelihood  that  the  demand  for  Germany  will 
revive.  They  have  only  coined  as  yet  21,074,000?,  and  if  they 
are  really  going  to  have  an  exclusively  gold  standard,  and  to 
demonetise  silver,  they  will  require  a  much  larger  amount  of 
gold  coinage  than  this. 

These  two  prospects  of  external  demand  should  make  the 
Bank  of  England  unusually  cautious  how  it  permits  its  re- 
serve of  bullion  to  be  diminished ;  the  demands  upon  it  are 
very  much  greater  and  more  rapid  than  they  used  to  be,  and 
1  the  store  must  be  larger  in  consequence. 

A  great  business  also  is  doing,   which  makes  it  dubious 
whether,  if  the  market  had  not  been  perturbed  both  ways  by 
I  bullion  movements,  the  rate  of  interest  would  not  now  have  been 
i  at  least  4  per  cent.,  if  not  more.     In  November  last,  owing  to 
the  high  rate  of  money  and  to  the  consequent  uncertainty  of 
I  men's  minds,  business  was  contracted  considerably,  and  many 
1  orders  were  cancelled.     But  now  all  apprehension  is  at  an 
end,  money  is  comparatively   cheap,   and  therefore  business 
may  be  expected  to  start  forward  again  rapidly,  and  the  de- 
mand for  money  with  it. 

For  these  reasons  we  cannot  look  on  the  reduction  of  the 
Bank  rate  to  4  per  cent,  as  the  prelude  to  cheaper  money  ; 
on  the  contrary,  we  should  rather  expect  that  the  value  of 
money  would  still  for  some  time  remain  where  it  now  is,  or 
nearly  so. 

THE  COMING  SESSION  AND  THE  PRESENT 
MINISTEY. 
Mr  Ceawfued,  the  Member  for  London — a  very  shrewd  and 
experienced  judge  of  such  matters — is  reported  to  have  said 
that  he  anticipated  a  quiet  Session  of  Parliament ;  and  a 
careful  consideration  seems  to  us  to  show  that  he  is  likely  to 
be  right. 

To  begin  with,  the  great  source  of  an  unquiet  Session  is  a 
weak  Government,  and  the  Government  is  undeniably  much 
stronger  than  it  was  this  time  last  year.  It  is  stronger, 
in  the  first  place,  because  it  lived  through  last  year.  At  that 
time  the  Government  had  to  struggle  with  a  great  difficulty  of 
foreign  policy — the  proposal  of  the  indirect  claims  by  the 
Americans  at  Geneva,  and  with  a  grave  dissatisfaction, 
variously  produced  and  variously  justified  by  many  of  its 
supporters,  on  different  questions  of  internal  policy.  But  the 
Government  solved  the  foreign  difficulty  and  surmounted  the 
domestic  disaffection.  It  was  stronger  at  the  end  of  the 
Session  of  Parliament  than  at  the  beginning,  and  this  was  a 
perfect  proof  of  great  inherent  vitality.  Those  who 
doubted  its  strength  did  not  enough  consider  that  there 
must  be  a  great  vigour  and  life  in  any  Government  which 
possesses  a  majority  of  a  hundred,  no  matter  that  many  of  that 
majority  may  be  sullen,  and  that  some  may  be  disaffected.  The 
current  notion  about  the  great  fragility  of  Governmentisderived 
from  fifteen  years  of  Governments  of  small  majorities.  From  the 
fall  of  the  Aberdeen  Ministry  to  the  beginning  of  that  of  Mr 
Gladstone,  there  was  sometimes  a  Government  by  a  minority, 

often  a  Government  with  a  most  feeble  majority,  but  never  a 

Government  with  a  great  majority.  The  mistakes  of  the  Ad- 
j  ministration  must  be  miserable,  and  the  dissatisfaction  of  its 
:  followers  most  bitter  and  most  general,  to  destroy  and  dissolve 
,  a  majority  of  a  hundred.     This  was  felt  last  year ;  though,  as 

Lord  Granville  observed,  Mr  Disraeli  watched  Mr  Gladstone 
;  through  a  great  part  of  last  Session  "  as  a  cat  watches  a 
;  "  mouse,"  he  never  ventured  to  divide  the  House ;  a  compact 

and  irresistible  voting  power  confronted  him,  and  was,  as  he 
,  ]  well  knew,  too  strong  for  him.  In  the  second  place,  this 
.decisive  paity  strength  is  most  likely  to  be  stronger  this 
I  Session  than  last.  As  a  rule  such  strength  is  strongest 
I J  at  the  two  ends  of  the  life  of  a  Parliament,  and  weakest  in  the 
.|  middle.  The  strength  of  party  is  in  the  constituencies.  In  the 
I  calm  atmosphere  of  London  you  may  talk  quietly  to  a  man 


for  a  long  time  and  not  know  whether  he  calls  himself  Con- 
servative or  Liberal,  but  on  the  hustings  in  the  country  the 
difference  is  vital.  In  each  con  stituency  there  are  two  great 
party  organisations  between  which  the  battle  is  fought,  and 
these  organisations  call  disaffection  "treachery."  They  scarcely 
comprehend  that  for  any  cause  "  Whig  should  vote  Tory,  or 
"  Tory  should  vote  Whig,"  at  any  rate  tbey  do  not  vote,  as 
they  say,  "half  and  half."  At  each  election  they  remind  their 
member  that  he  was  elected  because  he  belonged  to  a  party, 
and  that  he  must  be  careful  and  behave  as  if  he  was  so.  The 
imminence  of  an  election  always  as  a  rule  strengthens  a 
Government  in  Parliament. 

To  this  rule  there  is  however  one  remarkable  exception. 
Any  question  which  comes  from,  or  is  associated  with,  a 
religious  difference  is  more  felt  in  the  constituencies  than  in 
Parliament.  Every  Liberal  knows  that  if  he  has  offended  the 
Dissenters  he  wiJl  have  lost,  at  election  time,  much  of  his 
most  zealous  and  disinterested  support ;  if  a  Conservative  has 
offended  the  "  Church,"  almost  certainly  he  will  lose 
the  next  election.  If  therefore  a  Government  should 
I  have  dealt  with,  or  be  about  to  deal  with,  such  a  question, 
it  is  quite  possible  that  the  approach  of  an  election 
may  weaken  rather  than  strengthen  it,  for  its  policy  upon  the 
"  religious "  question  may  have  alienated  "  constituents," 
whom  the  member  fears  more  the  nearer  he  is  to  the  time 
of  meeting  them.  As  we  all  know,  such  is  the  case  with  the 
present  Government  on  the  English  Education  question.  If 
the  Dissenters  cannot  be  pacified  before  the  next  election, 
many  Liberal  members  will  be  in  danger  of  losing  their  seats, 
and  that  prospect  will  make  them  more  disaffected  and 
more  mutinous  the  nearer  election  time  comes.  But  we 
are  confident  that  the  good  sense  of  the  Government  and  the 
good  sense  of  the  Dissenters  will  before  long  amicably  arrange 
some  sort  of  compromise  which  shall  be  tolerable  to  all  parties, 
though  it  may  not  be  the  precise  thing  which  any  party  wishes. 
The  position  and  power  of  the  Government  certainly  depends 
more  on  this  question  (trifling  as  some  appear  to  think 
it)  than  on  any  other  now  pending, — perhaps  than  on  all 
others.  The  "  schools "  of  a  constituency  are  part  of  its 
daily  life  ;  whatever  touches  them  touches  something 
of  which  the  constituency  never  loses  sight,  and  with 
which  it  is  incessantly  occupied.  An  Irish  Church 
question,  or  an  Alabama  question,  pass  away  and  are  for- 
gotten ;  but  a  "  school  "  question  is  kept  in  memory  by  the 
"school"  itself,  which  is  always  present,  and  with  which 
some  earnest  minds — most  zealous  and  therefore  most  dan- 
gerous at  an  election — are  always  occupied.  Unless  the 
Government  can  appease  the  Dissenters,  the  loss  of  the 
Liberals  will  be  heavy  when  the  next  election  comes,  and  the 
party  will  be  more  and  more  distracted  the  closer  it  ap- 
proaches. 

A  second  religions  question  remains  to  be  dealt  with.  The 
Irish  primary  education  no  one  wishes  to  touch  ;  it  is,  if  not 
in  a  satisfactory  state,  at  any  rate  in  a  tolerable  state  ;  but 
the  Irish  University  question  must  be  dealt  with,  and  the 
Government  are  pledged  to  deal  with  it.  Mr  Harcourt  spid 
at  Oxford  that  he  ventured  to  prophesy  that  the  proposal 
made  by  the  Government  on  this  subject  would  be  rejected  by 
the  House  of  Commons.  And  he  meant  no  doubt  that  the 
Government  would  make  concessions  to  Eomanism  more  or 
less  wide,  that  the  constituencies  would  allow  of  no  concession, 
and  that  members  of  Parliament  would  obey  their  con- 
stituencies. But  we  always  suspect  the  "  sanguine  des- 
"  pendency  "  of  a  "  candid  friend."  The  Irish  University 
question  is  difficult  no  doubt,  but  more  difficult  questions 
have  often  been  solved.  The  foundation  of  the  London 
University  was  probably  in  its  day  and  generation  a  more 
difficult  thing  than  the  foundation  of  any  Irish  University 
would  be  now.  Tha  idea  of  a  University  founded  on  a  theory 
of  religious  equality,  and  in  fact  embracing  all  religions,  was 
hardly  conceived  of  by  many  people ;  not  a  few  denied  its 
possibility.  "  On  paper,"  people  said,  "it  might  look  very 
"  well,  but  in  practice  Catholics  would  never  associate  with 
"  Calvinists,  nor  would  either  associate  with  Unitarians." 
But  by  careful  watching  and  wise  arrangements  the  thing  has 
been  made  possible.  Mixed  University  education  in  Ireland  now 
is  a  much  easier  question  than  the  same  question  in  England 
forty  years  ago.  For  we  now  know  that  the  idea  of  a  mixed  Uni- 
versity is  not  a  dream,  which  then  was  not  known.  Wehave  now 
an  actual  model  of  such  a  mixed  University  at  work  before  us, 
whereas  then  there  was  no  concrete  and  indisputable  example  ■ 


Jan.  25, 1873.] 


THE  ECONOMIST. 


91 


there  were  only  disputable  theories  and  contradicted  argu- 
ments. We  now  know  that  Catholics  and  Protestants  can  be 
and  are  educated  at  the  same  University  in  England,  and  surely, 
though  we  admit  the  difiSculties,  we  ought  not  to  despair  of 
adapting  that  precedent  to  Ireland.  And  we  believe  (though 
Sir  Harcourt  does  not)  that  if  that  precedent  were  fairly  so 
adapted,  the  constituencies  would  consent  to  it,  and  members 
of  Parliament  vote  for  it.  Though  "  no  Popery  "  is  an  ancient 
cry,  "  religious  equality  "  is  an  admitted  principle. 

We  believe  therefore  that  these  two  religious  questions  will 
ultimately  make  no  difference,  and  that,  according  to  the' 
general  rule,  party  ranks  will  harden  and  strengthen  as  elec- 
tion time  approaches  ;  and  the  position  of  the  Government, 
since  it  has  a  very  large  majority,  must  groT  firmer  and 
firmer  in  consequence.  The  success  of  Sir  Massey  Lopez  in  a 
division  last  year  has  made  some  think  the  "Local  Taxation" 
as  dangerous  to  the  Liberal  party  as  it  is  complex  in  detail 
and  figures.  But  a  careful  study  of  the  question  will,  we 
think,  prove  otherwise.  Mr  Goschen  has  recently  republished 
his  "  reports,"  and  those  who  study  them  will  find  that  in 
rural  districts  the  old  burdens  on  land — the  hereditary  burdens 
as  we  may  call  them — were  never  so  small  in  comparison  to 
the  wealth  of  the  country  as  they  are  now  ;  that  in  rural 
districts  also  the  addition  of  new  burdens  is  not  large ;  that 
the  great  increase  of  burdens,  new  and  old,  is  in  urban  dis- 
tricts, and  that  it  is  only  there  that  the  pressure  of  rates  can 
be  considered  oppressive  or  severe.  And  we  see  nothing 
formidable  to  the  Liberal  party  in  such  facts  as  these. 

Many  Governments,  even  some  that  looked  strong,  have 
suffered  on  some  unexpected  difficulty  of  foreign  policy.  The 
world  is  so  large,  and  English  interests  are  so  closely  inter- 
woven with  almost  all  of  it,  that  we  can  never  be  sure  for  a 
month  to  come  what  question  may  or  may  not  arise.  But  at 
present,  with  one  exception,  the  foreign  horizon  is  clear ;  and 
that  exception,  though  it  points  to  a  grave  and  permanent 
difficulty  of  the  future,  does  not,  we  think,  portend  any  crisis  in 
politics  or  an  alarming  present  difficulty.  As  to  Russia  every- 
one is  in  principle  agreed.  Everyone  allows  that  we  cannot 
relinquish  India,  that  we  are  committed  to  the  rule  of  India, 
and  that  we  mustmakelndia  as  safe  as  we  can.  Any  advance 
of  Russia  which  is  a  substantial  danger  and  a  plain  menace  to 
India  we  are  concerned  in  interest  and  bound  in  duty  to  resist 
at  once.  We  must  not  wait  too  long.  There  is  nothing  so 
dangerous  as  indiscriminate  concession.  If  we  give  the  idea 
that  we  are  altogether  "  squeezable"  we  shall  certainly  be 
squeezed.  But  on  the  other  hand,  we  must  not  act 
too  soon,  or  be  scared  at  fancies.  The  Govern- 
ment will  have  to  show  that  they  have  done  what  is  necessary 
for  the  protection  of  India,  and  that  they  have  not  done  more 
than  is  necessary.  And  the  presumption  is  favourable  to 
them.  They  have  clearly  taken  some  strong  step,  though 
wes  carcely  know  in  detail  what  it  is ;  and  no  one  has 
accused  this  Government  of  an  excessive  partiality  for 
"  strong  steps."  We  have  heard  their  foreign  policy  blamed, 
cot  as  rashly  martial  and  wildly  combative,  but  as  tame, 
mean,  and  culpably  pacific.  The  fair  inference  therefore  is, 
that  on  this  occasion  they  have  not  taken  a  strong  step  with- 
out necessity,  that  tney  have  not  made  it  unnecessarily  strong, 
tbat  they  have  done  what  is  eisential,  and  no  more. 

Foreign  policy  therefore  will  give,  we  hope,  no  trouble.  We 
need  not  say  that  trade  is  flourishing  and  the  revenue  with  it. 
Our  greatest  living  poet  not  so  many  years  ago  described  an 
incessant  calamity  as  "  perpetual  as  the  want  of  pence  that  vexes 
"  public  men ;"  bat  this  generation  has  almost  forgotten  the 
meaning  of  it.  The  English  Exchequer  if  it  suffers  from  any- 
thing suffers  from  the  "  plague  of  surpluses  ;"  it  does  not  know 
the  vexation  of  penury.  Many  questions  of  the  future  may  be 
seen  in  the  distance — the  Church  question,  the  land  question, 
the  county  suffrage  question — but  these  are  not  to  the  present 
purpose.  They  are  not  ripe  enough  yet  to  cause  crisis  or  to 
disturb  the  stability  of  Miniitries.  And  we  are  now  only 
saying  that  the  present  strong  probability  is  that  of  a  quiet 
Sission  and  a  strengthening  of  the  power  of  Government. 
Some  persons  affect  to  despise  such  questions  as  those  of 
party  only  ;  but  the  question  what  set  of  men  »hall  govern  the 
country  at  home  and  use  its  vast  power  abroad,  is  second  in 
importance  to  very  few ;  and  the  selection  of  these  rulers  is 
among  the  most  important  duties  and  gravest  difficulties  of 
Parliament, 


THE  LATE  MR  GRAVES. 
The  generality  of  the  sorrow  at  the  sudden  death  of  Mr 
Graves,  and  the  depth  of  the  respect  shown  for  his  memory, 
almost  prove  that  both  must  be  deserved.  That  a  man  of 
Irish  birth,  who  started  in  Liverpool  with  but  little  fortune 
and  with  no  particular  connections,  should,  at  so  early  an 
age  as  fifty-five,  be  Member  for  that  great  city,  have  an 
almost  universal  popularity  there,  receive  at  his  election  more 
votes  than  any  borough  Member  ever  obtained  before,  attain 
an  excellent  position  in  Parliament,  and  receive  at  his  unlooked- 
for  death  marks  of  attachment  and  grief  from  all  ranks  of 
persons,  and  even  from  Royalty  itself,  is  very  remarkable,  but 
it  would  be  quite  incomprehensible  without  real  and  great 
merit.  Only  fine  qualities  of  some  kind  could  enable  a  man 
who  began  with  so  few  advantages  to  obtain  so  much  influ- 
ence over  so  many  and  so  various  persons,  and  to  win  so  much 
regard  from  them. 

Those  best  acquainted  with  the  sphere  of  action  will  admit 
that  business  ability  alone  would  never  have  given  Mr  Graves  the 
position  he  held,  or  have  attracted  such  multitudes  to  his 
funeral.  Business  ability  is  not  an  uncommon  quality  in 
Liverpool ;  a  very  considerable  number  of  persons  could  be 
named  there  who  can  transact  commercial  affairs  almost  as 
well  as  it  is  possible  to  transact  them.  No  skill  in  money 
matters  could  elevate  anyone  much  above  many  of  them,  for 
their  skill  in  such  matters  is  almost  perfect.  And  though 
commercial  ability  gains  money  it  does  not  win  hearts,  and 
it  is  plain  that  Mr  Graves  gained  at  Liverpool  and  elsewhere 
a  sympathy  and  an  affection  which  can  never  be  obtained 
by  mere  transacting  power.  Nor  was  Mr  Graves's  success 
in  his  constituency  and  in  Parliament  due  to  any  singular 
gift  of  oratory.  On  the  contrary,  there  are  plenty  of  men 
who  speak  quite  as  well  as  Mr  Graves  whom  no  one  cares  for, 
either  in  Parliament  or  out  of  it,  and  on  whose  death,  how- 
ever sudden,  no  one  would  grieve  except  a  small  circle  just 
around  them.  Nor  would  mere  "  hard  work,"  to  which  we 
have  seen  Mr  Graves's  success,  both  in  life  and  Parliament, 
ascribed,  at  all  account  for  the  peculiar  nature  of  that 
success.  The  genuine  faculty  of  hard  work  is  not  a  common 
quality,  and  we  quite  agree  that  Mr  Graves  possessed  it  ;  but 
we  could  name  men  even  in  Parliament  who  work  quite  as 
hard  for  whom  no  one  cares — who  have  won  no  sympathy, 
and  attained  no  respect. 

The   real  secret  of  Mr  Graves's  peculiar   success  was  his 
singularly  unique  character.    He  possessed  in  combination  two 
important  qualities,  which  are  not  very  common  singly,  which 
are  very  rarely  joined  together,  but  the  combination  of  which 
has    singular   power.     A   veni   high  degree    of  fairness    and 
honesty  is  not  so  very  common  in  mercantile  or  in  any  other  i 
line  of   life.     A   certain    decent  amount    of   honesty  is  very  j 
fairly   diffused ;    the   higher   kind    of    nicety    and   honour,  ! 
which    everyone  feels  though  no  one  can  precisely  describe  it,  [ 
is   unhappily   not   common.     And  everyone   who     met    Mr 
Graves,  even  casually,  became  at  once  convinced  that  he  pos- 
sessed this  delicate  and  indefinable   quality,    and   those    who 
knew  him  long    and    well    were    unanimous   that   this  casual 
conviction  was  justified.     He  was  a   man   whom  no  one  need 
watch,   and  who    might    be   trusted    implicitly,    and    with 
anything. 

And  besides  this  he  was  a  consummate  manager  and  mani- 
pulator of  men.  For  the  most  part  there  is  about  people  so 
honest  as  he  was  a  certain  rigidity  of  manner  and  stiffness  of 
mind.  They  do  not  easily  enter  into  the  thoughts  and  minis 
of  others  ;  they  are  blunt  and  decided,  and  go  to  their  object 
in  a  plain  straightforward  way.  They  do  not  perceive  instinc- 
tively what  others  are  thinking  of  ;  in  consequence  they  are 
bad  negotiators.  They  do  not  see  what  is  in  the  minds  of  the 
other  side,  and  so  they  say  the  wrong  thing,  and  negotiation 
fails.  Bat  Mr  Graves  was  a  warm  negotiator.  He  could  not 
help  seeing  what  was  in  the  minds  of  those  with  whom  he  was 
concerned.  He  adapted  himself  to  it  instinctively ;  was 
astonished  that  anyone  could  help  seeing  it.  He  was  as 
pliable  as  a  diplomatist  could  be,  and  be  was  as  honest  as  it 
was  possible  to  be.  Indeed,  an  honest  negotiator  is  the 
honestest  of  men,  for  it  is  in  the  making  of  delicate  arrange- 
ments, and  in  the  nice  manipulation  of  men,  that  the  highest 
honesty  is  tested  most  nicely. 

We  do  not  at  all  mean  that  Mr  Graves's  powers  were  of  a 
moral  kind  only.  The  intellectual  qualities  required  for  a 
good  diplomatist  are  of  an  extremely  high  kind.  To  have  in  a 
large  measure  the  comprehension  to   understand  and  the  tact 
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to  manage  other  men,  is  very  rare,  and  Mr  Graves  had 
these  gifts  in  singular  abundance.  We  need  not  say  that 
besides  these,  he  had  all  the  qualities  of  a  man  of  business, 
and  that  he  had  commercial  knowledge  and  a  fine  practical 
understanding.  All  this  has  beeti  said  for  the  last  few  days 
so  often  that  it  is  needless  to  repeat  it.  "We  have  only  tried 
to  analyse  a  little  his  character,  so  as  to  give  to  those  who  did 
not  know  him  some  vague  idea  of    his  peculiar  gifts  and 

power.  ,  P    ,.  J       I 

That  we  have  done  so  with  a  painful  feehng  we  need  not 
say.  There  is  a  charm  about  men  like  him  which  no  analysis 
can  reach,  and  no  pen  can  set  down.  And  those  who  have 
that  charm  are  perhaps  most  apt  to  be  taken  from  us.  A 
coarse  and  hard  man  of  business  might  have  done  Mr 
Graves's  work  and  more,  and  been  with  us  still ;  but  the 
crush  of  Parliamentary  and  the  struggle  of  commercial  life 
are  most  trying  to  the  finer  fibres  of  human  nature.  In  such 
scenes  we  should  always  watch  with  the  most  anxiety  the  lives 
of  those  whom  we  can  least  spare,  and  whom  we  should  most 
wish  to  keep.  ^^^^^^^^^^^^_^ 


THE    DEPRECIATION 


OF 
II. 


GOLD     SmCE    1848. 


We  have  now  to  deal  with  the  second  test  which  we  proposed 
to  apply  in  considering  the  question  of  a  depreciation  of   gold 
since  1848.     The  direct  test    of   prices,  as  we  pointed  out,  is 
in  various  ways  defective.     Even  after  making  the  best  com- 
parison possible   between    two    industrial  cycles,  the  question 
will  remain  whether  the  groups    of    articles  selected  for  com- 
parison  in    respect  of    prices  are  fairly  representative  of  the 
whole  stock  of  commodities.     In  point  of  fact,  as  we  have 
since  shown,  there    is    reason    to  believe  that    the    group  of 
articles  selected  for  comparison  being  mainly  wholesitle  articles, 
was  likely  to  cause  error  on  the  side  of  showing  an  excessive 
rise  of  price,  although  the  selection  was  as  impartial  as  possible. 
At  the  same  time  it  would   be  difficult,  if    not  impossible, 
to  compare  anything  but  the   prices   of   wholesale  articUs,  re- 
tail commodities  being  too  various  and  changing  to  permit  of 
any  such  comparison.       The  object  of  our  second  test  then  is 
to  supplement  and  correct  the  first.      It  may  be  assumed,  wa 
say,  that  other  things  being  equal, — that  is,  no  change  occur- 
ing  in  the  conditions  which  make  coin  be  used — the  circula- 
tion of  coin  in  a  country  will  vary  in  exact   proportion  to  the 
growth  of  population  and   ihdustry.     If  the  population  has 
grown   in  a  certain   proportion   without   being,  man  for  man, 
more  industrious,  the  coinage  remaining  of  the    same    value 
would  increase   in  exactly  that  proportion.     If  the  population 
had  also  become  more  industrious,  so  that,  man  for  man,  trans- 
actions and  payments  were  increased,  then,  besides  the  increase 
of    coinage   in    proportion    to    the    population,  there  _  would 
be  an   increase  in  proportion    to  the  accelerated  activity  of 
business,  and  hence  too   it  would  follow — this  being  the  most 
important    inference    for    our   present    purpose — that  if   the 
coinage    depreciated    in   value   it  would  increase  in  nominal 
amount  in  greater  proportion  than  the  increase  of  population 
and  industry   combined.       The   excess  of  such  increase  would 
be   a  measure   of    the  depreciation  which   had  occurred,  and 
would  corroborate  or   correct  the   inferences   drawn   directly 
from  the  rise  of  prices,  which,  for  the  reasons  above  given, 
must  necessarily  be  incomplete. 

The  most  important— perhaps  the  only  important— country 
for  which  a  comparison   need   be  made  is   England.     As  the 
most  developed  country  commercially  at  the  time  of  the  gold 
discoveries,  English  prices   are   more  likely  than  almost  any 
other  to  show  the  mere  effect  of  a  general  depreciation  of  the 
measure  of  value.     Is  it  possible  however  to   make   any  real 
comparison  of  the  growth'  of  population,   industry,   and  cur- 
rency in  England  '{     The  common  notion  is  that  it  is  not 
possible,  the  gradual  perfection  of  the  Clearing-house  arrange- 
ment!  having,   it  is  supposed,    economised  currency  in  the 
interval  since   1850.     But   a  little   consideration,    we  think, 
will  show  that  there  are  really    some  data  to   go   upon.     In 
England   there    are   in    fact    two    standard   currencies — the 
sovereigns,  which  are  in  the   pockets  of   the  people  and  are 
used  as  small  change,  and  the  Bank  of  England  notes,  which 
are  used  for  large  payments.     The  economy   of   the  Clearing- 
house arrangements,  it  is  conceived,  applies  only  to  the  latter 
currency.      So   far    as    the     use     of    sovereigns    is    oon- 
i  cerned,     the     necessities    and    habits    of    the    people     are 
!  unchanged.     Deposit    banking  was  ouite  as  much  developed 
I  in    1850,    in    proportion  to   the  population,  as  it  is    now. 


What  the  Clearing-house  has  accomplished  is  not  anything 
which  applies  to  the  mass  of  the  people  in  their  use  of  sove- 
reigns, but  only  something  which  applies  to  the  arrangements 
among  bankers  themselves  in  which  notes  only  are  used. 
We  may  assume,  then,  that  every  increase  of  population  and 
business  since  1850  must  have  involved  a  proportionate  ex- 
pansion of  the  sovereign  circulation,  and  that  it  is  only  an 
expansion  beyond  that  proportion  which  can  be  considered  as 
indicating  a  depreciation  of  gold. 

What  we  have  to  compare,  then,  is  the  increase  of  popula- 
tion and  industry  in  England  since  1850  with  the  increase  of 
the  sovereign  circulation.  The  increase  of  population  is  easily 
ascertained.  As  we  showed  in  an  article  on  the  coinage,*  the 
population  of  the  United  Kingdom  increased  between  1848 
and  1871  from  28,000,000  to  32,000,000,  or  14-a  per  cent. 
In  such  a  comparison  however  we  ought  to  look  at  the 
narrower  England.  Scotland  and  Ireland  do  not  use  a  gold 
currency,  and  the  increase  of  the  circulation  of  sovereigns  in 
the  United  Kingdom  is  therefore  practically  an  increase  of 
the  circulation  in  England  proper.  And  the  increase  of 
population  in  England  and  Wales  since  1850  has  been  very 
much    greater   than    the    average    increase   in   the  United 

Kingdom. 

In  1871  the  population  was    22,704,CiO0 

In  1851  it  was 17,'.I27,000 

Increase  in  20  years    4,777,000 

— which  is  at  the  rate  of  26-6  per  cent.,  or  about  1-3  per  cent, 
per  annum. 

Such  has  been  the  increase  of  population,  and  the  increase 
of  industry  has  been  in  much  greater  proportion.  The  annual 
income  assessed  to  the  income  tax  increased  in  Esgland  be- 
tween 1848  and  1868  as  follows  : — 

£ 

Araoutit  in  18(58    3C5,366,000 

Amount  in  1848    ••     229,808,000 


Increase  in  20  years 135,498,000 

— which  is  at  the  rate  of  about  60  per  cent.,  or  3  per  cent, 
per  annum.  And  this  is  probably  the  minimum  increzvse  of 
business.  As  we  showed  in  the  article  above  referred  to,  our 
staple  industries  have  increased  enormously.  The  production 
of  coal,'  between  1850  and  1869  only,  rose  GO  per  cent., 
and  of  iron  53  per  cent.,  while  the  development  cf 
the  export  trade,  as  respects  the  quantities  of  all  our 
manufactures,  was  truly  prodigious.  We  are  within 
the  mark,  then,  in  assuming  as  the  basis  of  com- 
parison with  the  increase  in  the  coinage,  that  popula- 
tion since  1850  has  increased  at  the  rate  of  13  per  cent,  per 
annum,  and  industry  and  wealth  at  the  rate  of  about  3  per 
cent,  per  annum.  The  population  is  one-fourth  more  nume- 
rous than  before  1850,  and,  man  for  man,  their  industry  is 
nearly  twice  as  productive  as  it  was  then.  For  these  reasons 
their  small  change  should  have  greatly  increased,  even  with- 
out a  depreciation  of  value  ;  and  if  there  has  been  deprecia- 
tion, the  increase  should  have  been  enormous. 

But  what  has  the  increase  been  ?  Here  we  are  beset  by  new 
difficulties.  The  amount  of  the  circulation  at  any  given  time 
can  only  be  approximately  stated.  It  is  conceived  however 
that  if  a  minimum  amount  at  an  early  date  can  be  compared 
with  a  maximum  amount  at  a  later  date,  the  full  expansion 
cf  the  circulation  will  be  more  than  accounted  for,  the  pro- 
portion of  increase  being  made  to  appear  greater  than  it  really 
has  been.  This  will  be  a  safe  figure  to  compare  with  the 
increase  of  population  and  industry,  so  far  at  least  that  any 
inference  of  a  depreciation  of  gold  will  be  quite  as  strongly, 
if  not  more  strongly,  supported  than  the  facts  would  fairly 

warrant. 

The  gross  addition  to  the  circulation  since  1850  has 
been  about  50,000,000/.  As  we  showed  in  our  article  of 
Aug.  31,  the  addition  to  the  coinage  since  1857,  deducting 
light  coin  withdrawn  and  the  exports  of  English  coin,  has 
been  27,576,000/ ;  between  1848  and  1857  the  total  addition, 
as  reckoned  in  "  Tooke's  History  of  Prices."  was  22,000,000/ 

the  two  sums  making  together  almost  exactly  50,000,000/. 

But  this  is  undoubtedly  far  in  excess  of  the  real  addition.  Mr 
Jevons  in  1868,  in  his  paper  on  the  gold  coinage  read  before 
the  Statistical  Society,  pointed  out  that  there  was  an  excess 
in  the  statement  of  the  gold  coinage  upon  a  mere  computa- 
tion of  the  addition  in  the  above  manner,  amounting  to  about 
14,000,000/.     And  he  gave  other  reasons  for  believing  that 

*  See  Economist,  June  29,  1872. 
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there  was  a  much  larfrer  melting  of  coined  money  than  wa8 
commonly  supposed.  Deducting  a  million  more  for  sovereigns 
melted  since  1868,  we  arrive  at  the  sum  of  15,000,000/  as  a 
moderate  deduction  from  the  above  addition  of  50,000,000/ 
to  the  coinage  since  1848,  the  real  maximum  addition  to  the 
minimum  coinage  before  1850,  whatever  we  may  take  it  to 
be,  being  thus  only  35,000,000/. 

Now  the  coinage  before  1850  could  hardly  be  less  than 
60,000,000/.  There  are  no  data  for  estimating  the  amount 
exactly,  but  the  figure  may  be  arrived  at  indirectly.  Mr 
Newmarch,  for  instance,  estimated  that  the  gold  coinage  in 
circulation  in  1844  was  40,000,000/,  and  allowing  only 
2,000,000/  for  subsequent  additions,  which  has  been  the 
average  for  many  years,  this  would  bring  the  total  in  1850  to 
the  sum  named.  The  actual  new  coinage  in  tbe  interval  was 
27,000,000/.  Another  mode  of  verification  yields  the  same 
conclusion.  Mr  Jevons  in  18G8  ascertained  that  there  were 
44,000  sovereigns  coined  before  1850  out  of  every  100,000 
then  in  circulation.  This  figure  being  then  80,000,000/,  the 
conclusion  is  that  in  1868  there  were  still  35,000,000/  of  tbe 
coinage  before  1850  in  circulation.  But  meanwhile  there  had 
been  withdrawn  in  light  coin  at  least  10,000,000/,  and  there 
would  also  be  some  withdrawals  for  export,  besides  losses 
through  melting,  wear  and  tear,  and  the  like,  which  would 
easily  sum  up  to  15,000,000/,  the  difference  to  be  accounted 
for.  There  is  a  high  probability  therefore  that  the  coinage 
at  1850  could  not  be  much  under  60,000,000/,  if  at  all  under 
that  amount. 

The  increase  in  the  coinage  has  therefore  been : — 

£ 

Amount  in  1S71  (maximum) 05,000,000 

—     in  1850  (minimum) (iO,000,000 

Increase    .35,000,000 

—which  is  at  the  rate  of  583  per  cent.,  or  rather  less  than 
3  per  cent,  per  annum.  Comparing  this  with  the  increase  of 
population  alone,  which  was  25  percent,  in  20  years,  it  would 
appear  that  there  is  an  excess  of  33  per  cent,  in  the  expan- 
sion of  the  circulation,  which,  according  to  this  mode  of  veri- 
!  fication,  would  be  the  limit  of  the  depreciation  of  gold.  As 
compared  however  with  the  increase  of  wealth  and  industry 
there  is  no  excess,  the  production  of  the  staple  raw  materials 
of  manufacture,  coal  and  iron,  having  been  at  as  great  a,  rate 
between  1856  and  1869  alone,  while  the  development  of  our 
export  trade  has  been  truly  piodiginus.  We  may  safely  say 
then  that  if  there  has  been  a  great  depreciation  of  gold  since 
1848 — that  is  to  say,  anything  over  10  or  15  percent  — 
I  there  has  been  no  such  expansion  of  the  small  change  circu- 
lation as  we  should  have  expected  to  follow  that  depi-eciation. 
As  a  corroboration  of  the  direct  evidence  from  prices  formerly 
given,  to  the  effect  that  the  rise  of  nrices  has  been  little  more 
than  10  per  cent.,  if  any.  the  facts  now  brought  out  are 
clearly  worth  something,  all  hough  it  would  be  foolish  to  dog- 
matise on  such  points.  The  data  are  imperfect,  but  so  far  as 
they  go  they  clearly  point  to  a  very  limited  depreciation  of 
gold  as  the  past  consequence  of  the  gold  discoveries. 

The  question  will  arise  on  these  facts  whether  the  eoono- 
;  mistt  were  right  or  wrong  who  predicted  manifold  economic 
changes  at  the  result  of  the  depreciation  of  gold  following  on 
I  the  gold  discoveries.  The  conclusion  must  be,  we  think,  that,  so 
far  M  the  facts  have  yet  gone,  the  speculation  indulged  in  was 
exaggerated.  A  depieciation  of  10  or  15  per  cent,  in  the 
measure  of  Talue  spread  over  a  quarter  of  a  century  is  hardly 
of  a  kind  to  produce  any  social  disruption.  At  the  worst  it 
is  a  ten  per  cent,  income  tax,  and  though  a  ten  per  cent. 
income  tax  would  be  all  but  intolerable  when  levied  directly, 
experience  has  fully  shown  that  a  much  heavier  percentage 
can  be  levied  on  communities  indirectly  without  the  victims 
being  individually  conscious  of  the  process.  This  would  bo 
the  modifying  consideration  in  regard  to  fixed  incomes,  and 
of  course  as  regards  the  other  transactions  of  life  the  change 
would  be  quite  imperceptible.  The  fluctuations  of  prices  in 
commerce  are  so  large  that  this  gradual  change  diJfuied  over 
a  lengthened  period  would  bo  wholly  imperceptible,  and 
would  in  no  war  alter  the  basis  of  contracts,  or  the  eflfect  ot 
the  continual  adjustments  of  wsges.  In  justice  to  tl  e  econo- 
mists however,  it  should  be  remembered — and  the  point  is 
also  important  as  a  corrective  of  the  popular  ideas— that  the 
condition  of  the  expected  depreciation  has  not  been  fulfilled. 
\  M.  Chevalier's  estimate  of  the  probable  annual  production  of 
gold  was  35,000,000/,  and  he  thought  it  wight  be 
42,000,000/;    Mr  MaccuUoch's   estimate   was   39,000,000/. 


As  we  have  seen  however,  the  annual  production  has  for 
many  years  been  only  about  20,000,000/  per  annum,  which 
is  very  little  in  excess  of  M.  Chevalier's  estimate  of  the  total 
annual  consumption,  viz.,  17,850,000/.  The  material  fact  of 
production  having  thus  differed  so  materially  from  the 
hypothesis  on  which  the  theory  of  a  great  depreciation, 
amounting  to  50  per  cent.,  was  built,  it  is  not  surprising  at 
all  that  the  economists  were  out  in  their  estimate  of  the 
depreciation.  But  there  could  be  no  better  illustration  of  the 
error  of  the  popular  habit  of  assuming,  with  little  proof,  a 
permanent  rise  of  prices,  and  then  assigning  the  gold  disco- 
veries as  the  cause,  with  the  assured  conviction  that  this  is 
all  done  in  accordance  with  economic  authority.  The  calcu- 
lations which  have  helped  the  growth  of  this  popular  convic- 
tion were  not  positive  but  hypothetical,  and  the  subsequent 
facts  having  contradicted  the  hypothesis,  the  calculations  fall 
to  the  ground. 


THE  IMPERIALIST  MANIFESTO. 
The  intimation  put  forth  from  Chislehurst  as  to  the  position 
to  be  assumed  by  the  Prince  Imperial,  the  son  of  the  ex- 
Emperorof  theFrench,  is  modest,  and  wisely  modest.  It  amounts 
to  this,  that  the  death  of  the  late  Emperor  has  reconciled  all 
the  conflicting  elements  in  the  paity  of  his  adherents,  that 
his  heir  is  to  be  under  the  joint  guardianship  of  Prince  Jerome 
and  the  Empress,  and  that  he  will  not  assume  the  title  of 
Napoleon  IV.  until  that  title  has  been  endorsed  by  the  eight 
millions  of  the  French  electorate.  It  is  a  favourite  proverb, 
that  necessity  is  the  mother  of  invention  ;  b\it  necessity  is  not 
only  a  stimulant,  it  is  quite  as  often  a  sedative,  and  it  has  been 
so  in  this  case.  There  was  really  nothing  for  the  Bonapiirtists 
just  now  to  do  except  to  lie  hy.  It  is  of  course  possible  that 
t'aeir  turn  may  come  again  ;  odder  things  have  happened  ; 
indeed,  the  fortune  which  raised  Louis  Napoleon  to  the 
throne  may  be  said  to  have  been  stranger  than  any  similar 
fortune  for  his  son  could  be,  for  certainly  after  the  reigns 
of  two  Bonapartes  there  is  more  of  a  dynastic  tradition — 
if  that  be  of  any  value  in  France — than  there  was  after 
the  reign  of  a  single  man  of  genius  of  that  famil}',  who 
was  so  unique  that  his  achievements  seemed  to  stand 
alone,  and  scarcely  to  offer  the  suggestion  of  a  dynasty.  Bat 
for  the  rest  the  very  conception  of  Napoleonic  Imperialism 
has  always  included  an  assumption  of  the  capacity  of  the 
Head  of  the  House  to  represent  personally  the  French  people. 
The  centre  of  the  Imperialistic  idea  is  the  personal  ability  of 
the  sovereign  who  embodies  it.  Without  prestige  for  him, — 
without  at  least  a  mysterious  rumour  of  his  ability  and  sym- 
pathy with  the  French  people, — there  can  be  no  Imperialism. 
And  it  is  obvious  therefore  that  while  the  hopes  of  the  party  are 
centred  on  a  boy,  the  party  must  keep  quiet,  or  only  exert 
themselves  to  spread  impressive  whispers  of  the  boy'c  growing 
capacity  for  political  administration,  and  growing  suscepti- 
bility to  weighty  political  ideas.  It  may  not  be  necessary 
for  party  purposes  and  party  chances  that  the  heir  of 
Louis  Napoleon  should  have  a  real  political  head  and  judg- 
ment of  his  own.  But  it  will  bo  necessary  that  his  followers 
should  be  able  to  persuade  themselves,  or  think  they  persuade 
themselves,  that  he  has  those  qualities.  It  will  be  necessary 
that  they  should  at  least  have  a  decent  excuse  for  talking  of 
the  young  Prince  as  a  statesman  and  a  leader,  which  it  is 
impossible  to  do  of  a  boy  of  sixteen.  The  Imperialist  tradi- 
tion is  a  tradition  of  personal  qualifications  to  rule,  for  which 
only  a  popular  sanction  is  to  be  asked.  You  cannot  even  ask 
a  popular  sanction  for  the  qualifications  of  an  unformed  boy. 
Still  less  can  you  ask  such  a  sanction  for  the  qualifications 
of  his  guardians,  especially  where  those  guardians  are  as 
little  as  possible  in  sympathy  with  each  other,  and  can  only 
just  manage  to  effect  an  appearance  of  reconciliation  over  the 
Emperor's  grave.  To  appeal  to  France  to  sanction  the  joint 
Regency  of  the  Empress  and  Prince  Jerome  would  be  a  bad 
joke.  Those  of  the  French  people  who  might  be  favourably 
inclined  to  the  Empress  would  certainly  be  most  bitterly  hostile 
to  Prince  Jerome,  and  those  of  them — and  they  will  be  very 
few — who  might  like  to  intrust  the  destinies  of  France 
to  Prince  Jerome  would  be  bitterly  hostile  to 
the  Empress.  You  might  almost  as  well  pro- 
pose to  put  the  Viceroyalty  of  Ireland  in  commission, 
and  to  nominate  on  the  commission  Archbishop  Cullen  and 
the  Fenian  Head-Centre  Stephens,  as  ask  the  French  people 
to  intrust  the  Regency  jointly  to  the  leader,    or  perhaps  we 
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should  say  the  most  distinguished  follower,  of  the  parti-prctre 
in  France,  and  the  clever  but  unscrupulous  Voltairian  Eadical 
who  is  the  only  acknowledged  Prince  of  the  blood  except  the 
young  Head  of  the  House  himself.  The  policy  of  delay  is 
therefore  practically  forced  upon  the  Imperialists  in  France. 
The  only  possible  Eegents  are  neither  of  them  separately 
popular  in  France,  and  would  be  impossible  together.  The 
real  hope  of  the  party  is  only  a  hope,  and  could  not  by  any 
amount  of  fanciful  exaggeration  be  made  into  anything  more. 
Imperialism  means  something  very  different  indeed  from  the 
dynastic  claim  of  the  Bourbons.  It  has  always  rested  on  a 
double  qualification — blood  and  personal  ability ;  and 
of  personal  ability  in  this  case  there  is  no  room 
to  judge.  Eelicence  and  delay  are  therefore  prescribed 
for  the  Imperialists  by  the  very  conditions  of  the 
case.  And  on  reticence  and  delay  they  have,  not  so 
much  wisely  as  inevitabl}',  determined.  If  they  had 
taken  any  other  course,  and  proclaimed  Napoleon  IV.  as  the 
mere  dynastic  heir  of  the  late  Emperor,  they  would  have 
made  a  double  blunder.  They  would  have  done  for  the  son 
what  the  father,  when  in  exile,  took  care  not  to  do  for  him- 
self; and  they  would  have  confounded  the  specific  claims 
of  the  Prince  Imperial  with  the  specific  claim  of  the 
Count  de  Chambord, — a  claim  much  stronger  on  its  merely 
dynastic  side  than  that  of  the  young  Napoleon,  and,  if  com- 
pared with  it  solely  on  that  side,  certain  to  outweigh  it,  but 
not  nearly  so  strong  on  the  side  of  popular  ideas — the  very 
side  en  which  a  premature  proclamation  of  the  young  Prince 
would  effectually  undermine  his  pretensions. 

Perhaps  it  is  the  reverse  of  a  misfortune  for  the  Imperialists 
that  they  should  have  so  imperious  i.  reason  for  a  policy  of 
reticence  and  delay.  Of  course  in  a  country  so  changeful 
as  France  it  is  but  a  small  chance  that  this  party 
of  unlucky  exiles  can  look  forward  to  in  any  case. 
Still  it  will  be  no  smaller, — perhaps  even  better,  for  wait- 
ing. It  was  not  even  on  the  cards  that  the  representative  of 
a  policy  so  disastrous  to  France,  and  so  full  of  keen  and  igno- 
minious popular  memories  as  that  of  the  late  war,  should  i 
have  had  any  immediate  chance  of  soon  returning  to  rule  there. 
And  yet  every  year  that  the  late  Emperor  might  have  passed  i 
in  exile  would  have  been  a  year  of  diminishing  prestige  and  I 
advancing  shadow.  The  fortunes  of  the  party  must  always  i 
have  been  compared  with  its  past  fortunes  so  long  as  the  I 
Emperor  who  bad  ruled  and  fallen  was  alive.  But  now  that 
the  Emperor  is  gone  the  party  will  be  again  one  of  expectancy 
instead  of  one  of  regrets.  At  every  change  in  the  fortunes  of 
France  the  possible  restoration  of  a  Napoleon  by  plebiscite 
will  be  at  least  one  of  the  contingencies  to  be  discussed,  nor 
will  the  candidate's  name  be  clouded  by  the  associations  of  a 
military  catastrophe  and  a  partitioned  Empire.  We  do  not 
say,  ard  do  not  believe,  that  the  Prince  Imperial's  chances 
are  good.  Change  is  the  law  of  French  politics,  and  the  pro- 
spects of  an  enduring  Eepubiic  are  at  least  not  less  good,  and 
we  hope  somewhat  better,  than  those  of  any  other  single  con- 
stitutional experiment.  But  nothing  in  the  world, — certainly 
not  the  prolonged  lite  of  the  late  Emperor, — could  have  made 
the  chances  of  Imperialism  good.  If  they  are  to  be  ever 
good  again,  it  must  be  due  to  the  abilities  and  tact  of 
some  younger  heir  of  the  Napoleons,  and  it  is  just  for  this 
that  the  death  qf  the  Emperor,  and  the  policy  of  patience 
which  must  succeed  it,  open  the  way.  Of  all  political  dreams, 
dreams  of  restoration  are  usually  the  most  futile.  Still 
dreams  of  restoration  are  perhaps  a  little  less  absurd  in  the 
head  of  a  youug  adventurer  of  a  popular  house,  than  in  the 
head  of  an  exile  who  has  played  out  his  hand  and  lost.  Grant 
that  experience  and  known  capacit}', — which  the  late  Emperor 
certainly  had, — go  for  something.  Yet  failure,  and  disastrous 
failure,  in  spite  of  experience  and  capacity,  go  for  much  more  ; 
j  and  there  is  besides  that  mysterious  depression  to  popular 
,  feeling  involved  in  the  notion  of  a  worn-out  constitution  and 
a  played-out  hard.  For  the  present  at  least  the  political 
Block  of  the  Imperialist  party  must  be  withdrawn  from  the 
quotations.  It  cannot  be  really  brought  forward  again  till 
'  there  is  some  sort  of  excuse  for  talking  of  the  young  Prince  as 
j  a  leader  of  parts,  which  can  hardly  be  for  another  three  or  four 
I  years.  In  that  time  the  Eepubiic  will  probably  be  either 
made  or  marred.  Let  us  hope  that  by  moderation  and  ad- 
ministrative skill  it  will  be  made,  and  not  marred  ;  at  all 
events,  the  disappearance  of  one  of  the  rival  candidates  for  the 
favour  cf  France  is,  so  far  as  it  goes,  favourable  to  M.  Thiers' 
;  astute  policy  of  gradually  accustoming  Frence  to  associate 


order  and  strength,  and  a  certain  limited  amount   of  liberty, 
with  the  name  and  form  of  a  Eepubiic. 


BUSINESS^  NOTES. 

Mh  Boutwell  and  the  Credit  of  the  Beitish  Goteen- 
iiENT. — The  following  most  extraordinary  statements  are 
found  in  the  report  of  an  examination  of  Mr  Boutwell,  the 
Financial  Secretary  at  Washington,  before  a  Committee  of 
Ways  and  Means  at  the  close  of  the  Session  of  Congress  last 
I  summer  : — 

I       Mr  Maynai-d— What  are  5-20  bonds  worth  to-day  in  New  York  ? 
I       Jlr  Cooke — Just  about  par  in  gold. 

Mr  Maynard — What  nro  they  worth  in  London  ? 

I       Mr  Boutwell— Just  the  &ame.     They  would  be  quoted  in  London  at 
I  about  !)1. 

I       Mr  Maynard— The  British  Consol  is  worth  about  9U  or  92.     Why 
does  it  go  into  the  market  bearing   a  lower  rate  of  interest   than  our 
j  bonds  ?  and  do  you  think,   in  view  of  this  fact,  it  is  worth  while  for  us 
to  go  into  the  market  with  any  mora  bonds  until  our  credit  has  appre- 
ciated beyond  what  it  now  is  ? 

Mr  Boutwell — Our  credit  is  to-day  better  than  the  credit  of  any  other 
Government  in  the  markets  generally  ;  better  than  that  of  Kti(jland.  The 
price  of  Consols  is  due  not  to  the  value  of  English  credit,  for  they  do  not 
sell  on  the  continent  at  all.  All  trust  funds  in  Engkind  are  by  law  placed 
in  Consols,  and  the  quantity  of  such  funds  in  Great  Britain  is  enormous. 
All  money  passing  through  the  insolvency  courts  and  probate  courts  is  jmt 
into  Consols. 

Mr  Maynard — Do  you  mean  us  to  understand,  in  the  broadest  sig- 
nificance of  the  expression,  that  the  credit  of  our  Government  is  better 
to-day  than  that  of  any  Government  in  Europe  ? 

Mr  Boutwell — Yes ;  I  mean  to  say  that. 

Ml-  Maynard — And  that  four  per  cent.  American  bonds  would  be 
worth  more  than  the  four  per  cents,  of  any  European  country? 

Mr  Boutwell — Yes.  English  Consols  do  not  sell  out  of  Great  Britain. 
The  statement  of  Mr  Boutwell  that  the  credit  of  the  United 
States  securities  is  "  better  than  that  of  any  other  Government 
" — better  than  that  of  England."  is  certainly  a  novel  piece  of 
intelligence,  and  very  remarkable  in  its  character  consider- 
ing the  official  position  of  the  speaker.  The  following  figures 
tell  a  very  different  story  : —  i 

United  States,  5  per  cent 100 

Consols,  3  per  cent 92 

India.  5  per  ceat 110 

India,  4  per  cent 102 

Canada,  5  percent 102 

Now  South  Wales,  "j  per  cent 10(> 

South  Australia,  .5  per  cent lOG 

We  have  here  the  India  5  per  cent,  stock  ten  per  cent,  higher 
than  the  United  States  5  per  cents.,  and  the  superiority 
holds  good  in  the  cases  of  Canada  and  Australia.  The 
farther  statement  that  the  price  of  Consols  is  maintained  here 
by  any  law  which  compels  all  trust  funds  to  be  invested  in 
them,  is  simply  a  delusion.  So  also  is  the  meaning 
implied  in  the  answer  that  Consols  do  not  sell  out  of 
Great  Britain.  It  is  not  easy  to  understand  what  Mr  Bout- 
well means  by  this  expression.  If  he  means  that  Consols  are 
not  a  security  available  to  the  bearer,  and  that  therefore  they 
are  not  largely  dealt  in  abroad,  he  is  to  a  certain  extent  right 
—  although  the  growth  of  the  amount  of  "  Consol  certificates  " 
which  aie  available  to  bearer  is  not  unimportant.  But  if  he 
means  to  imply — as  seems  most  probable — that  Coasols  are 
not  dealt  in  out  of  Great  Britain  because  foreigners  have 
some  misgivings  about  the  quality  of  the  security  itself,  we 
cannot  but  pity  the  state  of  mind  into  which  Mr  Boutwell 
has  fallen,  and  still  more  deeply  pity  the  country  which  has 
such  a  man  for  its  Finance  Minister. 


Mahine  Insveaxce. — The  recent  heavy  losses  which  in- 
surance companies  have  undoubtedly  sustained  make  the 
dividends  which  are  now  being  declared  a  matter  of  unusual 
interest.  Surprise  will  perhaps  be  felt  that  no  reduction  of 
dividend  in  1872,  as  compared  with  1871,  in  which  very  high 
dividends  were  paid,  is  perceptible.  The  following  is  a  com- 
parison of  the  leading  companies  which  close  their  accaunts  at 
the  end  of  the  year :  — 

Dividend     Dividend 
lu  1872.      in  1871.        Increase.  Decrease. 

Ocean    25     30     —     5 

Homo  and  Colonial .       6     (i     —      — 

London  and  Provincial       20     20     —     — 

Universal 15     15     —     — 

British      and     Foreign 

Marine 20     '20     —     — 

Union  Marine 15     15     —     — 

Maritime  20     15     5     — 

Thus  there  is  only  one  instance  of   a  diminution,  which  is  set 
against  another  instance  of  increase,  all  the  other  dividends 
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being  the  same  for  1872  as  for  1871.  How  are  these  divi- 
dends to  be  accounted  for  after  the  heavy  losses  which  have 
occurred  ?  The  answer  is  the  peculiar  way  in  which  under- 
writing accounts  have  to  be  made  up.  A  long  interval  must 
elapse,  usually  two  years  or  more,  before  the  accounts  of  a  par- 
ticular year  can  be  closed,  and  insurance  companies  conse- 
quently pav  dividends  not  from  the  profits  of  the  year  just 
I  past,  but  from  the  profits  of  the  previous  years,  for  which  the 
,  accounts  are  either  wholly  closed  or  so  far  advanced  that  a 
1  distribution  can  be  made  with  approximate  correctness,  leaving 
only  minor  amounts  in  suspense.  Marine  insurance  share- 
holders are  thus  receiving  at  the  present  time  the  profits  of 
1870  and  1871,  and  not  of  1872,  the  losses  of  the  latter  year 
being  carried  to  an  open  account.  For  this  reason  these 
losses  do  not  yet  tell  on  the  dividends,  though  they  can 
hardly  fail  to  do  so  when  the  accounts  at  the  end  of  1873 
come  to  be  made  up.  The  dividends  may  be  worse  ihen  than 
they  are  now,  although  the  current  business  may  be  very 
much  better,  and  this  peculiarity  should  not  be  lost  sight  of 
by  investors  in  marine  insurance  shares,  and  by  existing  share- 
holders, whose  mutual  dealings  are  apt  to  be  at  too  low  a 
level  of  price  when  dividends  are  low,  and  the  contrary  when 
dividends  are  high.  There  is  no  bu?ines3  in  which  a  run  of 
loss  is  more  likely  to  be  followed  by  a  run  of  prosperity,  the 
losses  themselves  being  a  means  of  raising  the  premiums,  and 
80  increasing  the  future  profits  for  the  companies  and  under- 
writers who  are  not  wholly  ruined. 


DiscorsT  AND  Banking  Profits  last  Hale-Yeau. — 
The   reason  why  banks  and  discount  houses  have  increased 
their  dividends  so  little  last  half-year  is  still  a  question  of 
gome  interest  in  the  City,  and  there  are  one  or  two  remarks 
which   we   wish   still  to  make.     We  see  the  explanation  is 
given  on  behalf  of  the  discount  houses  that  the  rapid  advance 
of  the  Bank  rate  makes  all  the  difference.     We  believe  this  is 
I  so  to  some  extent,  for  though  the  rate  has  fallen   almost  as 
,  quickly  as  it  rose,  so  that  the  discount  companies   may  yet 
recoup  the  loss,  yet  the  fall  has  partly  come  in  a  different 
i  half-year  from  that   in  which  the  loss  was  made,  and  for 
I  which  the  accounts  have  shown  so  poorly.     But  we  doubt  if 
j  the  mere  difference  of  the  rate  is  the  whole  reason,  the  dis- 
count houses  having  really  sustained  a  loss  by  the  diminution  of 
I  business  which  accompanied  the  high  rates,  for  which  they  will 
'  not  be  recouped.     They  discounted  at  low  rates  in  August 
,  and   September,  and   then  paid   high  rates  in   October  and 
November ;  but  they  did  not  effect  a  proportionate  amount  of 
new  discounts  at  the  very  high  rates,  so  that  they  can  receive 
an  equivalent  benefit  now  when  deposits   are  cheap  for  the 
loss  they  then  sustained.    With  reference  to  the  banks,  we  wish 
to  say  that  we  are  quite  in  favour  of  the  policy  of  not  screw- 
I  ing  up  dividends.    Among  the  worst  temptations  to  which  these 
banks  are  exposed  is  that  of  forcing  a  dividend,  and  in  calling 
attention  last  week  to  the  bare  fact  that  there  was  little  or  no  in- 
crease of  dividend  last  half-j'ear  among  the  joint-stock  banks, 
when  many  circumstances  would  have  justified  the  expectation 
of  it,  we  were  certainly  far  enough  from  the  intention  of  imply- 
ing that  larger  dividends  ought  to  have  been  paid,  or  that  any 
management   could   have   earned    them.     The    directors  of 
joint-htock  banks  are  quite  to  be    commended  for  being  very 
alow  in  increasing  their  distribution  to  the  shareholders,  even 
when  they  earn  more  money  in  a  particular  year. 

Notation.— Lord  Westbnry  continues  to  show  by  his  de- 
cisions in  the  European  arbitration  that  policy-holders  in 
amalgamated  insurance  companies  will  be  practically  hold  to 
have  given  no  consent  to  the  amalgamation,  and  to  the  release 
of  their  original  debtor,  unless  by  some  express  act.  In  the 
case  of  Mrs  Conquest,  who  was  an  original  policy-holder  of 
the  Wellington  Reversionary  Annuity  and  Life  Society,  after- 
wards transferred  to  the  British  Nation,  which  was  in  turn 
transferred  to  the  European,  he  has  just  decided  that  her 
policy,  A«  against  the  original  company,  is  in  force,  although 
there  were  various  circnmstanceg  relied  on  to  constitute  nova- 
tion. She  paid  the  premiums  to  the  amalgamated  company, 
and  received  an  intimation  of  a  bonus  from  the  European,  to 
which  she  would  not  have  been  entitled  under  the  original 
policy.  But  Lord  Westbury  held  that  there  was  nothing  in 
the  circulars  she  received  expressly  requiring  her  to  give  up 
her  claim  on  the  original  company  in  exchange  for  the  new 
obligant,  and  that  the  terms  of  these  circukrs  implied  that 
the  conditions  of   the  original  contract  were  unaltered,  and 


that  the  policy-holders  were  to  get  a  new  security.  With 
regard  to  the  intimation  of  a  bonus  received  from  the  Euro- 
pean, Lord  Westbury  remarked  that  there  was  no  evidence  of 
Mrs  Conquest  accepting  the  bonus.  "  If  A  writes  a  letter  to 
"  B,  and  tells  him  that  he  has  done  something  which  he  had 
"  no  right  to  do,  B  is  under  no  obligation  to  warn  him  that 
"  he  does  not  accede  to  that  letter.  The  argument  reminded 
"  one  of  the  Irish  case,  in  which  a  man  wrote  to  a  proprietor 
"  of  land  and  said,  'I  will  give  you  20,000/  for  your  estate, 
"  '  and  if  I  do  not  hear  from  you  by  a  certain  time,  I  shall 
"  '  consider  that  my  offer  is  accepted.'  "  But  even  if  Mrs 
Conquest  had  accepted  the  bonus.  Lord  Westbury  was  pre- 
pared to  hold  that  she  was  entitled  to  believe  it  additional  to 
her  rights  under  the  original  policy.  A  case  like  this  makes 
it  quite  evident  that,  notwithstanding  Lord  Cairns's  decision 
in  the  Albert  arbitration,  the  various  companies  which  were 
formed  into  the  European  Society  will  find  that  they  have  not 
been  so  successful  as  they  thought  they  were  in  releasing 
themselves  from  liability. 

The  Theoet  op  the  Eate  of  Discount. — We  have  just 
received  a  very  able  pamphlet  on  the  causes  of  the  fluctuations 
in  the  rate  of  discount,  written,  we  understand,  by  a  gentle- 
man occupying  a  high  position  in  the  Scotch  banking  world, 
though  published  anonymously.*  The  conclusions  of  the 
pamphlet,  which  are  worked  out  most  carefully,  and  are  verv 
clearly  stated,  are  on  the  main  question  as  follows  : — 

Ist.  That  the  main  consideration  that  influences  bankers  in  fixing  the 
rate  of  discoimt  is  the  necessity  of  maintatning  a  due  p-oportiou  between 
their  sfooie  reserves  and  other  forms  of  assets. 

2ad.  That  this  due  proportion  is  not  a  fixed  arithmetical  proportion, 
l)ut  may,  with  propriety,  vary  under  varymg  circumstances. 

3rd.  That  the  question  what  is  the  due  proportion  that  ought  at  any 
particular  time  to  bo  maintained,  must  bo  referred  for  determination  to 
tho  judgment  of  oxporiouced  men. 

There  can  be  no  doubt,  we  think,  that  the  writar,  in  the 
above  conclusions,  points  to  the  vital  considerations  which 
influence  bankers  in  charging  their  rates  for  money.  The 
essence  of  a  widely  ramified  system  of  credit  is  just  this — 
that  there  is  no  cash  anywhere  sufficient  to  discharge  all  the 
obligations  to  pay  in  cash  at  one  time,  but  whatever  economy 
of  cash  may  be  effected  by  banking  and  other  expedients  of 
credit,  enough  must  always  be  held  in  the  shape  of  a  reserve  to 
render  impossible  all  doubt  about  the'security  of  current  pay- 
ments being  made.  Thus  the  scale  of  business,  even  with  the 
moat  perfect  system  of  credit,  cannot  be  increased  indefinitely, 
but  must  always  bear  some  proportion  to  the  available  stock 
of  cash.  That  proportion,  as  the  author  points  out,  cannot 
be  a  fixed  arithmetical  proportion,  as  the  nature  of  banking 
liabilities  is  itself  perpetually  changing.  Hence  the  fluctua- 
tions in  discount  rates,  the  bankers  necessarily  raising  their 
charges  when  their  reserves  are  low,  so  as  to  attract  deposits 
with  one  hand  and  diminish  their  liabilities  on  the  other,  and 
thus  re-establish  a  sufliciently  strong  reserve  ;  and  the  contrary 
operation  taking  place  when  their  reserves  are  lull.  We  are 
inclined  to  think  that  on  the  question  of  the  Bank  Acts  the 
author  attaches  too  much  yeneral  importance  to  the  influence 
of  these  Acts  in  causing  changes  in  the  rate  of  discount.  The 
extreme  delicacy  of  the  banking  organisation  of  England  is 
undoubtedly  the  main  cause  of  rapid  fluctuations  ;  but  we  are . 
full}'  disposed  to  agree  with  him  in  the  opinions  that  occa- 
sionally the  effect  of  the  Bank  Acts  is  to  give  unnecessary 
influence  to  periodical  changes  of  the  circulation,  which  ougbj; 
to  have  no  effect  on  the  discount  rates  at  all,  and  that  in  all 
times  of  panic  their  action  is  inlensely  prejudicial.  Other- 
wise we  see  little  of  any  sort  to  object  to  in  the  pamphlet, 
and  we  are  most  happy  to  be  able  to  recommend  it  to  busness 
men  as  the  careful  exposition  of  the  views  of  a  soUnd  thinker 
on  the  subject. 

THE    PUBLIC   REVENUE  AND  EXPENDITURE. 
The  following  are  the  Receipts  on  account   of  Revenue 
during  the  week  ending  January  18  :— > 

Receipts  of 

Week  Ending 

.fan.  18, 

£ 

Customs .'!Or>,()UO 

Excise 7(>7.0ilt) 

Stamps   ." 208,000 

Taxes 70.000 

Income  Ux L'l^.OOO 

*  The  Rate  of  Uinconnt  and  the  IJank  Act«.      i'lnn'^nvr :  James  Moc- 
flehoBe.     1878. 
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Post  Office.... 
Telegraphs  .... 
Crown  lands  ., 
Miscellaneous.. 


Receipts  of 
Week  Ending 
Jan.  IS. 
£ 
nil 
nil 
nil 
3,399 


Total   1.G01.399 

The  total  receipts  of  tte  three  -weeks  ending  Jan.  11  were 
4,391,157/. 

The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  755,000J,  7iz.  :— 

£ 

Interest  of  debt 300,000 

Other  charges  on  Consolidated  fund  235,000 

Supply  services  (including  Telegraph  services)     220,000 

755,000 
During   tte     week    the    casli  balances    have  increased    in 
the  Bank  of  England  and  decreased  in  the  Bank  of  Ireland 
as  follows : — 


Bank  of             Bank  of 
England.             Ireland.                Total. 
£                        £                        £ 
....     1,3(>2,2G1     ...     075,0C5     ...     2,337,320 

_                18 

....     2,24!),51i)     ...     824,046     ...     3,073,5t!o 

Incroaso 

Decrease    

887,258 736,239 

151,019 

Jorettjii 

Corrtspontitncf. 

PRANCE. 

(FROM  OUB  OWN  COEEESPO}? DEXT. } 

Paris,  January  23. 
The    returns  of  the    Bank  of  Fi'ance  for  tliia  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  are  as 
follow  :— 


Capital  of  the  tjank 

Profits  in  addition  to  capital 
(Art.  8,  Law  of  June  9,  '57; 

Keservc  of  ttie  baniE  and  its 
branclieg 

Reserve  of  landed  property.. 

Special  rcserre  

Notes  in  circulation 2i 

Banknotes  to  order,  receipts 
payable  ntaigtit 

Treasury  account  current, 
creditor  

Current  accounts,  Paris 

Do  branch  banks 

Dividends  payable 

Arrears  of  securities  trans- 
ferred or  deposited  

Discounts  and  sundry  inte- 
rests  

Rediscounted  the  last  six 
months    

Bills  not  disposable 

Reserve  for  eventual  losses 
on  prolonged  bills    

Interest  on  securities  trans- 
ferred or  deposited   

Sundries 


Debtor, 
Jan.  33, 1473. 
f  c 

:  82,500,000    0  .. 

7,653,693  18  ., 

23,105,750  14  ., 

*,000,000    0  .. 

31.364,209  07  .. 

,817,899,265    0  ., 

8,157,133    0  „ 

181,584,669  48  .. 

178,575,492  39  .. 

33.121,410    0  .. 

7,225,783    0  .. 

4,976,567  20  .. 

7,957,323  43  ., 

4,931,534  75  .. 

1,331,545  11  .. 

8,730,862  23  .. 


1,401,138    9 


Jan.  16, 1873. 
f  c 

,.    182,600,000    0 

7.653,693  18 

.      22,105,750  14 

4.000,000    0 

.       24,361209  97 

.2,847,881,605    0 

7,422,111  29 

.    197,100.785    0 

.     170,377,370  14 

.      22,661,903    0 

9,654,603     0 

6,075,915  99 

6,933,8-46  84 

4,951,684  75 
5,095,304  84 

8,720,862  22 


3,330,308  26 


Total 


3,516,636,758  90    ...  3,530,905,057  63 
CRKDlTOt. 


Cash  in  hand  and  In  branch 

hantts  

Conimcrclal  bills  over-due... 
Commercial  bills  discounted, 

not  yet  duo 

Bonds  of  the  City  of  Paris... 

Treasury  bonds 1. 

Couinicrcial     bills,     brancn 

banks  

Advances    on     deposits    of 

bullion    

Do  in  branch  banks. 

Do    in    French    public 

securities 

Do  by  branch  bank" 

Do  on  railway    shares 

and  debentures... 

Do  bybrandi  banks...... 

Do   on    Cr^it   Foncier 

bonds  

Do  branches  

Do  to    the  State  (Con- 
vention, June  10, 1857) 
Government  stock  reserve... 

Do  disposable 

Rentes   Itniiiobilis^s  (L&w 

of  June  9,  1857)    

Hotel  and  furniture  ol  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  management ... 
Advances   to    the    City   of 

Paris 

uudrics 


700,036,059  67 
257,337  73 

557,710,218  63 

8,100,000    0 

,228,003,600    0 

518,329,259    0 

28,736,000  0 
3,304,300    0 

32,373,300  0 
10,077,050    0 

22.220,900  0 
18,737,400    0 

4.733,200    0 
651,200    0 

60,000,000  0 
12,980,760  14 
66,460,668  81 

100,000,000    0 


...    790,570,984  91 
2,371,730  83 

...    660,160,626  55 

8,100,000    0 

...1,228,083,600    0 

'...    621.422,178    0 

...      28,813,100    0 
3,178,800    0 

...  33,014,600  0 
...      16,021,150    0 

...  32,118,490  0 
...      18,78^,300    0 

4,727,900    0 
661,000    0 

...  60,000,000  0 
...  12,990,750  14 
...      66,460,668  81 

...    100,000,000    0 


7,024,439    e  ... 

54,778  30  ... 

8,200fl00    0  ... 

3»,986,«05  79  .•., 


7,760,728    0 
49,432    0 

8,600,000    0 
32,987,409  38 


Jan.  33,  1872. 

f  c 

.     183,500,000    0 

7,467,781  99 

.      22,103,750  14 

4.000.000    0 

.      24,361,209  97 

.2,4.54,029,880    0 

9,680.548    5 

.      91.925.970  13 

.     267,773,824    8 

.      31,6.33,993    0 

7,366,062    0 


7,030,497  23 


6.088.264  93 
1,507,712  27 


11,000,000    0 


5.790,089    2 
30,905,152  33 


.  3,169,612,705  18 


.    637,269,617  64 
629,918  so 

.    383,204,009  40 

!  1,226,697,500    0 

.    410,608,675     0 

.      17,041,400    0 
1,689,600    0 

.  17,122,600  0 
.      10,038,150    0 

.  24,073,600  0 
.      17,996,700    0 

1,189,000    0 
717,300    0 

.  60,000,000  0 
.  12,930.750  11 
.       66,173,563  81 

,.    100,000,030    0 


7,515,374    0 
163,666  00 


166,000,000    0 
11,292,374  89 


'n^°'*'u " 3.616.836,76«  96    ...3.830.965.057  02     ...3,169.612,706  19 

iho  above  retum.compared  with  that  of  the  preceding 


week,  exhibits  the  following  changes  : 

Incrkase. 
Circulation 


francs. 

„  .     ,     ,        .,  17,700 

PnT»to  dsposite  8,G54,(!24 


Decrease.  francs. 

Treasury  account    15,522,116 

Cash 535,925 

Trade  discounts  ,..  8,352,226 

Advances  on  bullion    49,300 

Advances  on  securities    943,300 

The  variations  are  of  little  impoi-tance,  the  withdrawals  from 
the  Treasury  account  being  balanced  by  a  small  increase  in 
the  private  deposits  and  a  decrease  iu  the  trade  discounts, 
leaving  the  circulation  unchanged.  No  reimbursements  have 
been  made  on  the  advances  on  Treasury  bonds  or  to  the  City 
of  Paris. 

The  Official  Journal  announced  yesterday  that  a  sum  of 
150  millions  was  paid  to  Germany  between  the  16lh  and  18th 
inst.,  being  the  first  instalment  of  the  fourth  milliard. 
Notwithstanding  the  recent  declaration  from  the  Government 
that  no  steps  would  be  taken  for  the  present  for  the  guarantee 
which  is  to  be  given  in  exchange  for  the  complete  liberation 
of  the  territory,  rumours  of  negotiations  are  being  repeatedly 
circulated  in  the  journals.  The  Government  has  hitherto 
paid  no  attention  to  them,  but  a  statement  of  so  serious  a 
nature  was  this  week  made  by  the  Coiirrier  de  France,  and 
confirmed  by  the  Patrie,  that  the  Government  could  no  longer 
remain  silent.  The  former  journal  bad  affirmed  in  the  most 
positive  terms  that  MM.  Rothschild  of  Paris  had  met  with  a 
check  in  the  negotiations  opened  in  London  to  lay  down  the 
financial  bases  of  the  treaty  to  be  concluded  between  France 
and  Prussia  relative  to  the  payment  of  the  fifth  and  last 
milliard.  The  Official  Journal  to-day  declares  the  assertion 
to  be  a  gross  falsehood  concocted  for  purposes  of  speculation, 
and  threatens  to  prosecute  the  authors  of  it. 

The  realisations  have  continued  during  the  week,  and  the 
rates  of  Thursday  last  have  not  been  maintained.  The  loan 
nevertheless  remains  remarkably  firm,  the  premium  of  4^ 
having  been  more  than  once  regained  and  then  lost  during 
the  last  few  days.  Fives  were  yestei-day  at  one  moment  done 
at  89f  lOo,  but  left  off  weak,  and  have  lost  12J  centimes 
to-day.  Tiie  price  of  89  may  be  considered  as  the  limit  for  the 
present,  and  must  be  consolidated  before  any  further  "  bull  " 
speculations  can  be  safely  attempted.  The  amount  received 
on  the  loan  of  three  milliards  now  reaches  2,300  millions. 
Italian  Rente  is  heavy,  in  consequence  of  the  embarrassments 
at  Rome  and  the  difficulty  of  obtaining  discount  there.  Some 
of  the  Italian  journals  had  mentioned  a  rumour  that  the 
Government  intended  to  present  a  Bill  to  increase  the  circula- 
tion of  the  National  Bank,  which  was  fixed  in  1868  at  350 
millions.  Telegraphic  advices  however  contradict  the  state- 
ment, the  Minister  fearing  to  cause  a  farther  depreciation 
of  the  paper  currency,  which  already  loses  11  per  cent.  The 
decline  in  French  Rente  has  reacted  on  foreign  stocks,  which 
are  generally  lower.  Honduras  has  fallen  125f.  Railway 
shares  are  held  firmly,  with  little  business  doing.  Saez  Canal 
are  weak,  in  consequence  of  the  delay  in  the  settlement  of  its 
dispute  with  the  Messageries  Company.  The  ti-affic  returns 
are  however  most  favourable,  the  tonnage  of  vessels  which 
effected  the  transit  in  1872  amounting  to  1,439,169  tons, 
against  761,467  in  1871,  and  435,911  in  1870.  Messageries 
shares  remain  stationary  at  530f.  Subjoined  are  to-day's 
prices : — 

Jan.  16.  Jan.  23. 

f     c  f     0 

Threes    54  47.^  54    5 

Fives,  32f  paid 89     o'   88  75 

Do  all  paid  up    

Four-and-HaU  78  50 

Morgan  Loan  (cash) 506  25 

Italian 05  70 

Italian  Tobacco 480     0 

Ottoman  Fives  53  25 

Ottoman,  1869 329     0 

Russia,  1870 97^- 


106 


Spanish  Exterior  

United  States  5-20    

Peruvian    

Honduras    131 

Bank  of  France  (cash) 4380     0 

Comptoir  d'Esconipte  650     0 

Credit  Foncier  ...'. 835     0 

Credit  Mobilier 408 

Socie'te  Ge'ncrale  586  25 

Banque  de  Paris  ot  des  P.  Bas  1237  50 

Parisian  Gas  605 

Northern  Railway 983  75 

Western 517  60 

Orleans.,-. 835    0 

Eastern  620     0 

Paris-Mediterranean ,  856  25 

Southern  678  75 

bouth  Austrian  Lombard 438  75 

Suez  Canal 388  75 


86  92J  86  75 

78  36 

510    0 

65  40 

480    0 

53    0 

332  50 

96| 
26} 

104J 

78  80 

25     118  75 


4350 
643 

803 


"5     393  75xd 

25     585     0 

...  1237  50 
0     717  50 


985 
616 
840 
520 
857 


0 

25 

0 

0 

50 


578  75 
441  25 
382  50 


The  new  Minister  of  Finance  has  introduced  one  useful 
reform  into  his  department  in  publishing  the  revenue  returns 
within  a  reasonable  time  after  the  expiration  of  the  quarter. 
Under  his  predecessor  those  of  the  second  quarter  of  1872 
were  only  issued  in  the  middle  of  September,  and  those  of  the 
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third  quarter  at  the  end  of  November.  We  have  now  the 
results  for  the  entire  year.  The  deficit  of  153  millions  on  the 
estimates  of  indirect  taxes  has  caused  no  surprise,  as  it  had 
been  expected,  and  at  the  end  of  the  third  quarter  already 
amounted  to  132  millions.  The  results  of  the  fourth  quarter 
in  reality  show  an  improvement  on  the  three  preceding 
periods,  as  the  deficit,  which  amounted  to  40  millions  in  the 
first  quarter,  to  48  in  the  second,  and  to  44  in  the  third,  has 
been  i-educed  to  21  in  the  last.  The  real  deficit  of  the  year  is 
however  about  159  millions,  as  the  Minister  states  that  the 
75  millions  for  the  tax  on  railway  receipts  comprises  a  sum  of 
6  millions  which  rightly  belongs  to  the  year  1871.  The  total 
receipts  in  1S72  amounted  to  l,629,164,000f,  but  in  that  sum  is 
included  about  20  millions  pertaining  to  the  year  although 
not  yet  paid  into  the  Treasui-y.  The  various  chapters  are  as 
follow : — 

Difference 

Compared 

witli  the 

Estimates. 

francs. 


Receipts, 
francs. 

Registration,  successions,  &■: 433,374,000 

SUinps 137,500,000 

Customs,  imports,  divei-s    98,150,000 

—  colonial  sugar 31,007,000 

—  foreign  sugar 15,784,000 

Export  duties  5L'fi,000 

Statistical  tax 5,009,000 

Navigation  dues  3,(jl4,000 

Divers  Customs' charges    2,547,000 

Salt  Customs  23,496,000 

—  Excise   8,754,000 

.Spirits  and  li.iuors 289,988,000 

Xative  sugai     58,044.000 

Matches    6,022,000 

Chicory 2,51 1,000 

Paper 9,998,000 

Mineral  oils 159,000 

Two-tenths  on  railway  receipts 75,580,0C0 

Divers  receipts 40,479,000 

Tobacco    268,514,000 

Gunpowder  9,342,000 

Post  Office,  letters  and  newspapers,  ifec.  101,232,000 

—  money  orders  1,799,000 

—  transit  4,529,000 

Sundry  receipts  26,000 

Total 1,629,164,000 

francs. 

Deficit 186.626,000 

Surplus    .32,021,000 


•4-  4.075,000 
-(-11,715,000 
-35,320,000 
-15,198,000 

-  ^,888,000 
-)-      313,000 

-  391,000 

-  687,000 
-i-  1,034,000 
-|-  1,525,000 
-i-  39,000 
-40,851,000 
-4:,44G,000 

-  8,978,000 

-  2,489,000 

-  2,000 

-  33,000 
-|-  7,880,000 
-I-  .5,184,000 
-18,956,000 

-  6,489,000 

-  5,561,000 

-  1,334,000 
-j-      356,000 

-  3,000 


153,605,000 


I' 


Amount  cf  estimates  1,782,769,000 

Of  the  total  estimates  of  indirect  taxes,  the  old  taxes,  set 
down  in  the  Budget  at  I,30G  millions,  produced  1,251,  or  a 
deficit  of  55  millions ;  the  new  figure  for  47tJ,r  millions,  and 
yielded  378,  or  a  deficit  of  98  millions.  The  large  deficit  of 
50  millions  in  foreign  and  colonial  sugar,  and  of  41i  millions 
in  the  home-gi'own  is  no  matter  for  surprise.  This  duty  having 
been  raised  by  five-tenths  now  amounts  to  35  centimes,  equal 
to  threepence  halfpenny  English  per  pound ;  the  consumption 
has  consequently  suffered,  and  frauds  have  been  encottraged. 
Under  the  old  tariff  this  article  yielded  in  1869  111  millions; 
at  the  present  rate  the  produce  has  been  only  105  millions, 
and  the  public  have  been  restricted  in  the  use  of  an 
article  of  necessity  without  any  profits  to  the  Treasury.  With 
the  exception  of  salt,  none  of  the  articles  of  consumption  have 
liialised  the  previsions,  but  salt  waa  one  of  the  few  articles  on 
which  the  tax  was  not  increased.  Spirits  and  liquors,  although 
lili'.wing  a  deficit  of  40  millions,  nevertheless  yielded  43 
!iiilli.)iis  more  than  in  1869.  The  revenue  from  tobacco  has 
been  more  elastic,  for  although  this  article  has  left  a  deficit 
of  19  millions  in  the  year,  the  full  amount  may  be  expected 
in  future,  as  the  former  rate  of  consumption  has  been  now 
recovered ;  the  yield  in  the  four  quarters  of  the  year  being 
o2  millions,  &t  millions,  68  millions,  and  74  millions.  Should 
the  results  of  the  last  quarter  be  continued  the  estimates  will 
be  now  exceeded.  The  Post  Office  receipts  for  letters  and 
papers  have  alno  recovered  in  a  remarkable  manner,  having 
risen  from  22  millions  in  the  first  (juarter  to  31  in  the  fourth. 
As  with  toliac'o,  the  results  of  the  last  three  months  show  a 
large  increas.;  on  the  fourth  part  of  the  year's  estiuiates.  The 
resulte  of  tlic  year  are  an  augmentation  of  14  millions  on  1869. 
The  item  of  "  divers  receipts,"  which  has  yielded  five  millions 
more  than  the  estimiites.  comprise*  licences,  fines,  tolls,  stamp 
duty  on  plate  and  j.wcUery,  ic.  The  year  of  the  direct  taxes 
onl^  closes  on  tlie  :!l«t  January,  but  of  the  603  millions  at 
which  they  are  a««ess<'d,  570  million*  bad  been  collected  at  the 
end  of  December,  or  nearly  16  millions  more  than  the  ll-12th9 
then  due.  A  note  to  this  chapter  announces  that  those  taxes 
will  produce  5,300,000f  more  than  the  estimates.  The  general 
deficit,  so  far  as  yet  ascertained,  is  thus  reduced  to  148  mil- 
lions, and  which  sum  may  be  eventually  farther  diminished 
by  the  anntillations  of  credits,  which  usually  exceed  the  supple- 


1871. 

1869. 

francs. 

francs. 

91,793.020 

...     94,573,165 

131,003,928 

...   117.035,311 

88,105,943 

...     86,167,258 

... 

...  110,758,534 

232.726,172 

...  217,593,711 

57,868,236 

...     47,254,233 

for  which 

no  return  was 

networks  exhibit  in  1872 

mentary  estimates  to  be  added  to  the  year's  estimates  of  expen- 
diture. 

The  returns  of  the  great  railway  companies,  which  have  now 
been  published  for  last  year,  show  on  all  the  lines  a  marked 
increase,  compared  both  with  1871  and  with  1869,  the  last 
year  preceding  the  war.  The  receipts  for  goods  and  passen- 
gers, old  and  new  networks  combined,  were  as  under 
1872. 
francs. 

Northern 108.889,306     ... 

Orleans 130.050.790     ... 

Western    91,840,783     ... 

Eastern     97,676,256     ... 

Lyons  to  Mediterranean  258,087,801 

Southern ..     50,127.487     ... 

Leaving  aside  the  Eastern  line, 
issued  for  1871,  the  five  other  great 
an  aggregate  increase  of  46  millions  on  1871  and  83  millions 
compared  with  1869.  The  Orleans  line  alone  shows  a  deficit 
of  nearly  two  millions  on  1871,  but  as  the  return 
for  that  company  gives  only  the  account  for  the  52  weeks, 
to  the  29th  December,  for  the  two  remaining  days  of  the  year 
600,000f  may  be  added,  which  would  reduce  the  deficit  to  li 
millions.  The  general  table  published  docs  not  give  the 
mileage  of  the  diiferent  lines,  which  varies  considerably  on 
the  old  and  new  sections.  The  total  length  of  line  of  each 
company  on  the  31st  December  last  was  as  follows,  compared 
with  the  31st  December,  1869 : — Northern,  1,593  kilometres 
(fths of  amile),  -f  82 kilometres;  Orleans, 4,052,  +157;  Western, 
2,343,  +128;  Lyons  to  Mediterranean,  4,498,  +376;  Southern, 
1,890,  +20.  The  Eastern  lines  open,  as  shown  last  week,  have 
been  reduced  by  the  war  from  2,876  kilometres  to  2,133,  but 
notwithstanding  the  loss  of  743  kilometres,  or  more  than  one- 
fourth  of  the  total,  the  greater  part  of  which  was  in  a  busy 
manufacturing  district,  the  receipts  have  diminished  by  13 
millions  only.  Of  the  gross  increase,  the  chief  share  has  been 
obtained  by  the  Lyons,  Northern,  and  Southern  lines ;  the 
last  named  however  occupies  the  first  place  for  the  improve- 
ment made,  an  augmention  of  25  per  cent,  in  the  receipts,  com- 
pared with  1869,  having  been  obtained  with  an  increase  of 
20  kilometres  only  of  new  line.  The  receipts  of  the  South  of 
Austria  and  Upper  Italy  lines  amounted  to  131,680,338f  in 
1872,  against  155,440,046f  in  1871,  and  132,848,093f  in  1869. 
This  company  had  in  working  4,606  kilometres  in  April,  1869, 
and  4,913  kilometres  at  the  close  of  1872. 

Among  the  new  companies  registered  are  the  Soleil  Life 
Assurance,  with  a  capital  of  12  millions ;  its  board  of  directors 
comprising  the  names  of  M.  Frcmy  of  the  Credit  Poncier,  and 
the  Marquis  de  Plcenc,  Sub- Governor  of  the  Bank  of  France ; 
and  a  company  to  farm  the  octroi  duties  of  the  City  of 
Naples,  headed  by  Baron  de  Bourgoing,  and  with  a  capital  of 
3,500,000f.  The  only  subscription  opened  this  week  is  by  the 
Credit  Agricole  for  a  loan  to  the  Chamber  of  Commerce  at 
Bourdeaux,  in  6,272  bonds,  500f  nominal,  issued  at  481f  65c, 
and  returning  27f  50c  interest,  and  reimbursable  in  14  years. 
The  subscription  opened  in  Paris  a  fortnight  back  by  MM. 
Leopold  See,  Son,  and  Co.  for  2,136  one  thousand  franc  bonds, 
for  the  department  of  Calvados,  was  remarkably  successful 
considering  the  moderate  rate  of  interest  offered.  Demands 
were  received  for  2,759  bonds,  and  applicants  had  to  submit  to 
a  proportionate  reduction. 

A  small  credit  company,  the  Societe  Industrielle — which 
must  not  be  confounded  with  the  Credit  Industriel — has  ))een 
declared  banknipt,  and  its  founder  and  chief  director  is  in 
flight  to  escape  a  sentence  of  imprisonment  passed  on  him  I 
for  bis  connection  with  the  Societe  Flnancicre,  the  director  of 
which  has  also  been  condemned  for  raising  money  under  false 
pretences.  Other  arrests  are  said  to  have  been  made  to-day  of 
parties  concerned  with  those  two  companies. 

A  meeting  of  shareholders  and  creditors  of  the  Union  Bank 
of  Belgium,  which  recently  suspended  payment,  was  held  at 
Brussels  yesterday  to  obtain  their  consent  to  a  friendly  liqui- 
datiou.  A  report  distributed  to  the  meeting  showed  that  the 
loss,  through  the  frauds  of  the  managers  of  the  Antwerp 
branch,  by  which  the  present  embai-rassment  had  been  caused, 
amounted  to  over  21  millions  of  francs,  which  had  been  sunk 
in  various  commercial  speculations.  The  principal  operation 
was  one  of  the  purchase  of  14,000  tons  of  oil  in  France  two 
years  back  ;  the  Commune  intervened  and  prevent<;d  the  sales 
from  being  effected,  and  a  lot  of  2,300  tons  was  destroyed  by 
the  burning  of  the  La  Villette  docks.  The  situation  of  the 
Antwerp  branch  appears  to  have  been  discovered  l)y  the 
directors  at  the  central  office  as  far  back  as  April  last,  and  an 
attempt  had  been  made  to  extricate  the  cstaolishmeut  from 
its  difficulties,  but  failed  through  the  insolvency  of  the  partners 
of  the  Antwerp  managers  in  these  specurations.  The  total 
liabilities  of  the  bank  amotint  to  57  millions.  The  assets  com- 
prise 21  millions  of  capital  not  paid  up,  15  millions  of  sfaai'es 
in  various  undertakings,  and  advances  38  millions,  of  which 
the  liquidators  expect  to  realise  18  millions.  The  liquidators 
hope  to  bo  able  to  pay  a  first  instalment  of  20  per  cent,  at  the 
end  of  the  present  month.  A  vote  was  commenced  at  the 
meeting  on  the  question  whether  a  respite  of  a  year  should  be 
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granted,  but  will  not  be  terminated  before  the  end  of  the 
week.  The  opinion  of  the  meeting  -Hras  favourable  to  the  pro- 
posal. 3  J!      J  • 

Two  of  the  railway  compaaiies  have  just  been  defendants  m 
difTercnt  suits,  in  both  of  which  the  question  at  issue  referred 
to  a  sum  of  35  centimes  only.  In  one  case  the  dispute  was 
between  the  Messageries  Company  and  the  Eastern  Hue,  and 
the  other  between  a  private  firm  and  the  Lyons  Railway,  but 
in  both  aiFairs  the  circumstances  were  the  same,  and  arose  out 
of  the  new  stamp  duty  on  receipts  and  discharges— the  rail- 
way companies,  to  avoid  paying  themselves  10  centimes,  en- 
deavouring to  saddle  their  customers  with  a  charge  of  35 
centimes  for  every  parcel  of  goods  cain-ied  by  them  en  rem- 
bonrsement.  The  companies  and  earners  in  general  undertake 
to  deliver  goods  against  payment  of  their  value,  and  return 
the  money  to  the  sender.  This  transaction  requires  the  use  of 
two  stamps,  one  of  35  centimes  on  the  voucher  which  accom- 
panies the  goods,  and  which  is  at  the  charge  of  the  sender ; 
the  other  the  ordinary  penny  stamp  on  t)ie  receipt  or  dis- 
charge by  which  the  sender  afterwards  acknowledges  that  he 
has  received  the  money  of  the  railway  company.  The  value  of 
this  latter  stamp  is  paid  by  the  railway  company,  as  by  the 
French  law  the  stamp  is  at  the  charge  of  the  parties  who  pay  the 
money,  and  who  are  supposed  to  have  an  interest  in  obtaining 
a  rec  ipt,  and  not  at  the  charge  of  tlje  receiver  of  the  money, 
as  in  England.  By  a  special  article  of  the  law  the  10-centime 
or  penny  receipt  stamp  on  the  delivery  of  goods  or  parcels 
of  money,  is  not  required  for  the  transactions  in  which  the 
35-centime  stamp  has  been  employed,  and  the  railway  com- 
panies have  hitherto  taken  advantage  of  that  clause  to  create 
for  goods  sent  en  remhoursement  a  second  stamped  voucher,  or 
way-bill,  to  accompany  the  money  sent  in  return  for  the 
goods,  under  the  pretension  that  this  is  a  second  transaction, 
independent  of  the  conveyance  of  the  consignment.  This 
additional  expense  is  thrown  on  the  customer,  but  exempts 
the  railway  company  from  the  cost  of  the  penny  stamp,  to 
which  it  w'hich  it  would  be  otherwise  liable.  The  Messageries 
Company,  which  had  employed  the  Eastern  Railway  Company 
for  the  conveyance  of  goods  en  remboursement,  resisted  the 
claims,  and  has  obtained  a  verdict  in  the  Civil  Court  first  and 
afterwards  in  the  Court  of  Appeal,  The  Lyons  Railway  Com- 
pany has  also  been  defeated  in  a  similar  suit  brought  by  the 
Grande  Chatreuse  Distillery,  both  railway  companies  being 
condemned  to  the  payment  of  costs.  The  decision  is  of  some 
importance,  as  a  great  mimber  of  consignments  are  made 
daily  under  the  same  conditions. 

Tlxe  law  of  1807  against  usury,  although  unrepealed,  is 
rarely  applied.  A  case  has  however  just  occun-ed  in  which 
two  bankers  of  Paris,  named  Petre  and  Metivier,  have  been 
condemned  for  the  practice.  A  discount  agent,  named 
I  Lef ebvre,  prosecuted  for  embezzlement,  attributed  his  ruin  to 
the  exorbitant  commission  taken  on  all  his  transactions  by 
the  bankers,  who  in  addition  to  the  legal  rate  of  6  per  cent, 
interest  had  charged  10  per  cent,  additional  on  the  sum  ad- 
vanced, even  when  only  for  a  few  days.  Lefebvre  during  a 
period  of  two  years  had  discounted  bills  with  Petre  to  the 
amount  of  800,000f,  and  with  Metivier  for  325,000f,  and  the 
sum  paid  to  the  former  for  commission  amounted  to  100,000f, 
and  to  the  latter  to  iS.OOOf.  Those  transactions  had  been 
dissimulated  on  the  bankers'  books  by  fictitious  entries.  The 
law  does  not  punish  isolated  acts  of  usury  but  the  "  habitual 
praetice  "  of  it,  and  the  two  bankers  being  prosecuted  in  con- 
sequence of  the  denunciation  made  by  Lefebvre,  have  now 
been  condemned  to  fines,  Petre  of  50,000f  and  Metivier  of 
20,000f. 

The  following  are  the  latest  quotations  of  the  produce  mar- 
kets at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

CorroN.— New  Orleans,  very  ordinary,  122f ;  low,  112f;  Georgia' 
very  ordiniry,  il7i";  Brazil,  good  ordinary,  119£;  Oomrawuttoe,  87f ; 
Benpal,  Glf.  Sales  last  wook,  5,901  bales:  importations,  7,011.  Stock, 
20!l,<;l0  bales,  of  wlaich  59,210  from  the  United  Slates,  against  ICC,!)** 
and  (;i.584  at  same  date  last  year. 

COFFEK.— In  bond :  Hayti,  97f  25c ;  Gonaivos.  99t ;  Cayes,  97f  50o ; 
Jaomel,  98f  50c  ;  Santos,  103f  50c  ;  Kio,  99f ;  Malabar,  lOOf ;  Manila, 
105f.  Importations  last  week,  18,050  bags  and  35  tierces;  dehvories, 
9,282  and  08.     Stock,  09,273  and  10. 

Hides.— Monte  Video  dry  ox,  157f  50c;  cow,  IGOf;  salted,  90f; 
Buenos  Ayres  dry  ox.  155f ;  cow,  105f;  salted  ox,  9£f;  Paysandu 
salted,  89f ;  Rio  Grande,  8-lf  50c ;  hor.ie,  Monte  Video  dry,  lOf  each  ; 
Buenos  Ayres  salted,  70f  50c  per  50  kilos ;  Rio  Grande,  70f. 

Wool. — Monte  Video  unwashed,  KiTf  50o  to  2G0f ;  Buenos  Ayros, 
170f  to  215f ;  Chili,  200f ;  Spanish,  2G5f ;  Portugal,  155f  per  100  kilos. 


GERMANY. 

(from  ODB    OWK  COIUIKSPONDBST.) 

.  Berlin,  January  22,   1873. 

The  mam  subject  of  financial  legislation  and  discussion 
continues  to  be  railway  constniction,  in  connection  with  the 
Government  demand  for  li>0  million  th.alers,  to  be  appro- 
priated to  several  lines,  completing  the  State  railway  system. 
The  principal  line,  considered  of  great  importance,  is  intended 
to  open  a  direct  communication  between  the  German  capital 
and  the  fortresses  of  Metz  and  Coblentz.    The  insufficiency 


for  military  purposes  of  the  now  existing  Rhenish  lines  having 
been  proved  of  late  by  the  experience  of  the  war,  it  is  slear 
that  the  motives  for  this  undertaking  are  of  a  strategic  nature. 
The  Committee  of  the  Lower  House  have  resolved  upon  re- 
commending a  temporary  opposition  to  the  Government  pro- 
posal, on  a  complaint  that  the  Eastern  provinces  of  Prussia 
should  be  treatedon  a  footingof  equality  with  the  Western  part 
of  the  country,  which  is  believed  to  enjoy  the  privilege  of 
better  communications.  Accordingly,  the  Prussian  Govern- 
ment is  likely  to  be  driven  to  advance  on  their  course  of 
official  railway  construction.  The  current  of  public  opinion 
having  of  late  gi-own  very  strong  against  private  companies 
and  railway  charters,  it  will  be  very  difficult  to  resist  such  a 
temptation.  In  1838  the  Prussian  railway  legislation  was 
based  upon  very  ill-defined  i>rinciples,  now  resulting  in  what 
may  be  termed  a  mixed  system  of  railway  administration. 
Legally  considered,  there  are  at  present  three  different  classes 
of  railways;  first,  State  lines,  prevailing  to  some  extent 
in  the  Eastern  provinces  and  in  the  late  Kingdom  of 
Hanover ;  next,  jirivate  lines  ;  and  finally  private  lines  under 
Government  administration.  The  expectations  entertained 
with  regard  to  the  beneficial  results  of  private  competition 
having  seemed  eiToneous  under  existing  circumstances,  public 
opinion  is  now  rather  in  favour  of  State  lines.  Some  writers 
of  eminence  have  proposed  to  appropriate  the  war  money  due 
to  Germany  to  the  purchase  of  all  the  private  lines  on  the 
part  of  the  Imperial  Government,  and  to  bring  them  under  a 
central  administration  of  the  Empire. 

At  all  events  the  recent  discussions  on  railway  politics  have 
shown  the  Prussian  railway  administration  to  be  the  subject  of 
a  good  deal  of  dissatisfaction  on  the  rart  of  the  public  at  large. 
The  Minister  of  Commerce,  controlling  the  railway  depart- 
ment, has  hitherto  exercised,  without  any  personal  responsi- 
bility, an  almost  discretionary  power  in  either  granting  or 
refusing  his  building  grants  to  private  companies.  He  has 
been  most  decidedly  reproached  with  what  may  be  called  an 
abuse  of  railway  patronage,  awarded  to  several  noblemen  af 
the  highest  rank  and  to  other  officials.  Although  he  has  con- 
tradicted this  in  the  most  positive  terms,  an  unfavourable 
impression  continues  to  prevail  amongst  a  majority  of 
the  Lower  House,  and  the  general  desire  is  that,  to  secure 
impartiality,  the  railway  grants  and  building  licences  ought 
to  be  intrusted  to  some  special  Board  to  be  created  for  rail- 
way matters. 

The  returns  before  the  public  show  a  very  good  state  of  affairs, 
and  the  prospect  of  high  dividends  on  all  the  Northern  lines 
leading  to  German  sea-ports,  and  on  the  Western  Prussian  and 
Saxon  lines  leading  to  the  Westphalia  coal  mines.  Thedividends 
paid  inl871have  been  enormously  raised  by  military  transports. 
It  was  to  be  expected  that  the  earnings  of  the  year  1872  would 
have  remained  far  behind  the  profits  of  the  preceding  one. 
The  carrying-trade  however  has  been  such  as  to  yield  profits 
never  heard  of  before.  On  the  South-Eastern  Prussian  lines 
the  Silesian  coal  trade  has  also  led  to  fair  I'esults,  although 
the  wheat  imports  from  Hungary  have  been  considerably  less 
than  in  the  pi-eoeding  year.  Whether  the  rise  in  the  prices 
of  coal  and  iron  will  henceforth  materially  affect  the  net  profits 
of  the  Prussian  railway  system  remains  uncertain  at  present. 
The  necessary  effect  of  the  coal  and  iron  trade  on  the  profits 
may  possibly  be  counterbalanced  by  a  farther  increase  of 
industrial  production  in  the  mining  districts.  There  are  not 
now  any  warnings  given  to  sound  enterprise,  the  prevalent 
condition  of  business  being  favourably  estimated  by  finan- 
cial authorities. 

Contrary  to  the  common  experience  gathei-ed  during  the 
corresponding  periods  of  former  years  in  Berlin,  the  Exchange 
remains  exceedingly  dull,  and  will  most  probably  continue 
so  for  a  considerable  time.  There  are  some  slight  oscillations 
of  rise  and  fall,  arising  from  the  infhiences,  crossing  each 
other  at  Berlin,  of  the  English  and  Austvian  money  markets. 
Foreign  trade,  exports,  and  industry  generally  are  under  a 
feeling  of  fair  prospects  coming  from  the  English  market ; 
on  the  contrary,  fictitious  speculation  in  stocks  is  checked  by 
very  bad  news  coming  from  Vienna.  Strange  to  say,  no 
change  appears  to  have  been  produced  by  the  enormous  influx 
of  capital  in  the  predominance  of  Austrian  funds  among  the 
ruling  speculators  of  the  Berlin  Exchange.  Report  says'that 
some  clash  must  be  expected  to  happen  between  the  Austrian 
private  banks  and  their  "  mutual  friends  "  in  Berlin.  Capital  is 
still  abundant,  or  rather  has  grown  so  of  late,  although  the 
financial  public  at  large  are  keeping  their  money  apart  from 
speculation  and  delaying  investments  until  the  state  of  dyspcpsy 
arising  from  over-speculation  shall  have  passed  away.  The 
Berlin- Viennese  engagements,  and  the  apprehensions  enter- 
tained with  regard  to  them,  explain  the  maintenance  of  the 
present  rate  of  discount  by  the  Pi-ussian  Bank. 

The  prospects  of  harvest  are  at  the  present  moment  rather 
bad,  so  far  as  northern  Germany  is  concerned;  owing  to  ex- 
ceptionally mild  weather  seeds  have  advanced  too  far  to 
remain  exempt  from  the  drawbacks  of  severe  frost.  To-day 
however  a  long  desired  snowfall  sets  in,  and  may  improve 
the  prcspects  of  agricultural  production. 
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BAiVK    EETURXS    AXD    MOXEY    MAEKET. 
BANK    or    ENGLAND 
Aa  Acoonrr  pursuant  to  the  Act  Hth  and  15th  Victoria,  cap.  32,  for 
the  week  ending  on  Wednesday,  the  22nd  dav  of  January,  1873. 
ISSUE  DEPARTMENT.  ' 

Notes  isRued ;e38,873,330  I  Government  debt Xl],015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     23,873,330 
I  Silver  bullion  


3S,sr3,.'<30  I 
BANKING  DEPART.MENT. 


38,873,330 


Proprietors'  capital...  £14,553,000 

R«8t  i},466,520 

Public  deposits,  in- 
cluding Exchequer, 
S  a  y  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaccounts...       8,262,177 

Other  deposits 18,577,751 

Seven-day  and  other 
bills   344,420 


Governmontsecurities  X13,270,325 

Other  securities  17,397,530 

Notes 13,731,345 

Gold  and  silver  coin...  824,074 


Subjoined  is  our  usual  table,  affording  a  comparative  new  of 
tbe  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  vyheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  m 
as  well  as  ten  years  back,  viz  : — 


At  corresponding  datesj     Jan,  21. 
with  tho  present  week. '       1863. 


Jan.  26, 

1870. 


45,223,874  I  45,223,874 

Dated  January  23,  1873.  FRANK  JIAY,  Deputy-Chief  Cashier. 

THE   OLD   FORM. 

The  above  Bank  accounts   would,   if  made   out   in  the  old 
form,  present  the  following  result  :^ 

LiABH-iTiEs.         £          I                        Assets.  £ 

Circulation  (including  Securities 31,114,855 

Bank  post  bills) 2.5,486,411  j  Coin  and  bulUon  24,698,004 

Pnblit  deposits 8,282,177 

Private  deposits  18,577,751 


52.340.330  55,812,85'J 

The  balance  of  Assets  above  Liabilities  being  3,400,520/,  as  atated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last   week 
exhibit — 

Increase.  Decrease. 

£  £ 

Circulation  (excluding  Bank  Post  Bills)  391,840 

Public  deposits  1,045,195     

Other  deposits    ..  1,735,680 

Government  securities ...  

Other  securities ...  1,588,381 

Bullion    432,124     

Rest 8,986     

Reserve  1,487,009     

The  following  is  the  ofiicial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

.Jan.  22,  Jan.  15,  Jan.  24, 

1873.  1873.  1872. 

Thursday  £20,127,000     £12,749,000  £22,900,000 

Friday  ]8,;i27,000     18.222.000  18,844,000 

Satunlay  17,736,000     19,700,000  18,012,000 

Monday 18,871,000     21,498,000  14,.542.000 

Tuesday    19,724,000     20,047,000  16,927,000 

Wednesday  17,190,000     .52,21.3,000  16,848,000 


Total. 


....    112,875,000     145,035,000     108,679,000 

JOHN  C.  POCOCK,  Deputy-Iuspoctor. 
Bankers'  Cloaring-bouae,  January  23,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Bate  of  Discount,  for  three  months  ending 
22Dd  .January,  1873  :  — 


I)*U. 


Li<>l>, 

•zclwllni 

Bsnk  Post 

BtUf. 


Od.    16  . 

'    I: 

Dor,    (  . 

13  . 

»  . 

»  . 
Dm.     4  . 

11  . 

18  . 

24. 

Jaa.      1  . 

8. 

IS  . 

2-.; 


t 

tM30J«o 
IMUMU 

at,37«,»» 

I4i4i0be60j 

UfHOfl»} 
ttMUtOt 

:->,ltl,M« 


loin  mm 

Bullion. 


DepoHitfl. 


J- 


'     I 

U.741,801 

n.rg.i.oa-: 

33.. 
».-  .    ■ 

Z«gO:4J»< 

H1K.880 


iolluiiking 
Deportroat 


2t.07B,»BH' 

i6JMS,V,. 

Xfi90fi3: 

MM3J02 

t7,<M,16« 

M.«M,»&4 

t7>72SMe 

2«.ii61.bzi: 


Jt 

31,696,917 
3S,127,7S« 

31,707,8371 

a»,4i2M')' 


Il«Mrve. 


;  iiate  of 
Dboomit 


£ 

8,5S0,ft81 
8,991 ,96e{ 
»,0S8,95»i| 


33,7<.6,109|  1.'),0«3,4m{ 


M,3H1 

J7.*ryr.i^   ^    ,,.__..    ..,^,,,_ 

M3nW<{  90/I«7,8m!  I4,ua,019l 


CircQlation,     excluding 

bank  post  bills { 

Public  deposits     \ 

Other  deposits  

Government  .'ecurtties...j 

Other  secui  it  ies    i 

Reserve  of  notes  &  coin; 

Coin  and  bullion  

Bank  rate  of  discount... 

Price  of  Consols  I 

Average  prict  of  wheat! 
Exchange  on  I*iiris(>lirt) 

—  Amsterdam  ditto...[ 

—  Hambui';;(3months)| 
learinET-house  return  ..   1 


£ 

20,893,931 

■»,963,79S 

14.903,235 

10.736,11S 

19,393,938 

8,333,839 

133S6,849 

i% 

92{ 

479  lOd 

26  17i  25 

11  15  15J 

13  6i    7i 


£ 

;  23,997:180 
j  8,346,939 
{  17,369,695 
:  11,211,399 
;  18.667,121 
'  11,280,948 
I  19,278,128 

3  % 

921 
I     43b    6d 
i  26  174  25 
j  11  17i  18 
I  13  10  101 
i  fil.SlU.OOO 


Jan.  25, 

1871. 


£ 

23,W3,905 

■t,360,83e 

20,194,669 

I  13,925,069 

I  16,931,360 
'  13,269,047 
!  21,782,952 

2i  % 

92J 

52s    9d 

II  17i    17} 

;13  10}    lOJ 
'  e,5.Jrte,ono 


Jan.  3I4 
1872. 


£ 

34,986,040 

•4,647,244 

23,160,620 

14,698,099 

16,033,683 

14.791,8i8 

24,777,888 

3  % 

92J 

559     8d 

25  50    66 

11  17}     18} 

13  94     10  j 

IOS.079,000 


Jan.  23, 
1873. 


£ 

25,141,985 

8,282,177 

18,.577,751 

13,270,825 

17.897,530 

14,556,019 

24,698,004 

4  % 

93  J 

55s    9d 

25  46  574 

11  19i  12  Oi 

2018 
112,875,000 


The  amount  of  the  "  other  "  depoGits,  as  compared  with 
the  "  other "  securities,  showed,  in  186;],  a  deficiency  of 
4,400,713Z;  in  1870,  a  deficiency  of  1,197,52(;^ ;  in  1871, 
an.  excess  of  4,213,299/;  and  in  1872,  an  excess  of 
6,527,937/.     In  1873,  there  is  an  excess  of  1,180,221/. 

In  1863,  the  export  of  gold  to  France  still  continued,  the 
higher  rate  of  interest  tending  to  draw  it  away.  Money 
however  was  still  abundant  in  the  country,  a  large  portion  of 
that  released  by  the  stoppage  of  the  cotton  trade  remaining 
unemployed.  The  half-yearly  accounts  of  the  joint  stock  com- 
panies showed  a  largo  increase  of  deposits  upon  the  six 
months. 

In  1870,  there  was  a  growing  demand  for  money,  partly  to 
meet  the  calls  upon  the  new  loans,  and  upon  the  shares  of 
new  companies.  The  news  from  Paris  of  the  Emperor's  con- 
cessions to  the  popular  party  had  not  tended,  as  had  been 
hoped,  to  raise  the  English  funds,  but  their  depression  was 
not  due  .so  much  to  the  doubtful  character  of  that  news,  as  to 
the  tendency  people  have  in  times  of  political  uncertainty  to 
change  from  Consols  to  ot'aer  securities  yielding  a  higher 
return. 

In  1871,  tho  suspense  occasioned  by  the  continued  struggle 
in  France  tended  to  stay  all  speculation,  and  almost  no  busi- 
ness was  done  during  the  week.  The  expectation  that  Paris 
could  not  hold  out  bpyond  the  middle  of  the  month  had 
proved  incorrect,  and  the  situation  was  fully  more  complicated 
than  it  had  been  at  any  previous  period  of  the  war.  181,000/ 
in  bullion  had  been  withdrawn  from  the  Bank,  mostly  for 
sending  to  the  continent. 

In  1872,  the  principal  indication  of  an  anticipated  tighten- 
ing of  the  money  market  was  a  rise  in  the  rate  of  interest  for 
long-dated  bills.  The  large  influx  of  the  Treasury  receipts 
tended  for  the  moment  to  make  money  abundant  at  the 
banks.  The  payment  of  the  French  indemnity  however,  and 
the  crowing  demand  of  trade  and  of  new  loans  and  com- 
panies, all  conduced  to  make  the  rates  incline  upward. 

The  account  of  the  Bank  of  France  for  the  week  ending 
January  23  shows  the  following  changes  :— 


Increase. 
£ 


Decrease. 
£ 

21,000 
378,000 


2Hfl,000 
221,000 


Jan.  23.  Jan.  lit. 

AssxT*.  £  £ 

Ca»h 31.(101,000  ...  31,822,000 

l-rivato  stciiritlM 4.8,807,000  ...  40.186.000 

Treasury  twndl 40,122,000  ...  49,122,000 

LtABILlTIKS. 

Notei   113,916,000  ...  114,2I:.'.IK10 

Govornniont  depo«lU  7,«<I3,000  ...  7.HH4.(XK) 

Private  deposlu    »,S74/)00  ...  8,r>8s,eoo    ...    286,000 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

pnUSSIAN  HANK— Week  ending  Ja  1. 16, 
Jan.  16.  "       - 


e 

27,887000 
2tf,  141,000 


Jan.  7. 
£ 

27,668,000 
ao,802,000 


Increase. 


ASUKTS. 

Coin  and  bullion  

DUcuunts  and  advances . 

LuniLITIRi. 

Notes  In  circulation 4»,aO«,noO 

Uep««lu.kc WI3,000 

Acceptrtnc*".<-n  :orscuieMts,Su:.     4,702,000 

lIA.MllunO  HANK— Week  ending  Jan.  16. 

Jan.  16.  Jan.  9.  In'muiM. 

Depotlls  of  btUlion,  Ac :,312,a00    ...      2,183,000    ...      29,000 


4»,S3!,0()(t 
4,227,000 
4.73:  .1100 


119,000 


lll'.CKK) 
.■(l.OOO 


Decroaia. 
£ 


.  1,».'>1,000 
.1J2«/M0 


Dtcreaia 

£ 


100 
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AUSTRLAN  NATIONAL  BANK— Week  eiidlne  Jan.  IS. 
Jan.  15.  Jan.  8.  Increase. 

ASSKT3.  £  X  £ 

Coin  and  bullion  14,291,000    ...    1*,293,000    ... 

Discoonts  and  advances 20,«1,000    ...    20,082,000    ...    359,000    ... 

Liabilities 

Circulation 32,351,000     ...     32,506,000 

NATIONAL  BANK  OF  BELGIUM— Weelt  ending  Jnn.  16. 


Decrease. 
£ 

2,000 


Jan.  16.  Jan.  9. 

Asset-.                            £  £ 

Coin  and  bullion  4,546,000  ...      4.710,00C 

Discounts  and  advances 10,820,000  ...    10,890,000 

LlABlLllIES. 

Circulation 12,178.000  ...    12,008,000 

Dcpos  ts „ 2,14i).000  ...       2,791.000 


Increase. 


...    170,000 


152,000 

Decrease. 
£ 

164.000 
70,000 


e42.000t 


Converting  tlie  thaler  at  38 ;  the  Dutch  florin  at  Is  8d :  the  Austrian  florin  at  2a 
the  mark  han«o  at  Is  6d  ;  and  ttie  franc  at  25f  ppr  1^ 

t  This  decrease  does  nut  correspond  with  the  other  changes  in  the  account ;  there 
appears  to  be  some  arithmetical  error  in  the  debtor  side  of  the  baiili's  account. 

DiscoTTNT  AND  MoNET  Maeket. — On  Thursday  the  Bank 
of  England  reduced  its  minimum  rate  from  4^  to  4  per  cent. 
Ever  since  the  publication  of  the  previous  vreekly  return  the 
change  had  been  quite  anticipated  in  the  open  market,  and 
the  demand  for  money  was  most  moderate  all  through  the 
week.  To-day  the  tone  of  the  market  has  again  changed,  and 
the  rates  have  stiffened  during  the  day,  the  rate  in  the  open 
market  for  three  months  Bank  bills  being  firm  at  3  §,  with 
only  exceptional  transactions  for  the  best  short  paper  at  3  f . 
The  demand  at  the  Bank  has  also  been  good.  It  appears  that 
a  large  amount  of  bills  in  connection  with  the  last  French 
loan  are  now  finally  maturing,  but  this  is  not  the  only  cause 
of  the  revived  activity  in  the  market. 

The  Bank  return  for  the  week  is  again  a  very  strong  one, 
and  gives  all  the  indications  of  a  market  in  which  money  is 
cheap.  The  private  securities  have  run  off  to  the  extent  of 
l,588,00OZ,  and  although  this  is  the  case,  the  aggregate  de- 
posits are  only  about  700,000/  less,  so  that  the  resources  of 
the  Bank  are  really  much  improved.  The  addition  to  the 
reserve,  which  has  to  be  coupled  with  the  reduction  in  the 
liabilities,  is  824,000Z,  and  the  circulation  has  diminished 
392,000/,  and  the  bullion  increased  432,000/.  The  pheno- 
menon of  the  rapid  increase  of  public  deposits,  which  was  so 
noticeable  a  year  ago,  has  again  made  its  appearance,  the 
above  decrease  of  the  aggregate  deposits  being  the  difference 
between  the  large  decrease  of  1,735,000/  in  the  private  depo- 
sits and  the  increase  of  1,045,000/  in  the  public  deposits. 
We  understand  that  the  country  banks  expect  a  farther  large 
increase  of  a  similar  kind,  in  consequence  of  the  revenue  pay- 
ments now  in  progress.  The  influx  of  bullion  from  abroad 
was  on  balance  during  the  week  20,000/,  so  that  as  the  total 
increase  in  the  return  is  432,000/,  the  amount  received  from 
the  country  would  appear  to  be  412,000/. 

On  'Change  this  week  bills  have  been  in  demand,  but  there 
has  been  little  change  in  the  rates. 

We   subjoin   our  usual   quotations  for    mercantile 
having  various  periods  to  run  : — 

Bank  bills— 3  months 3i 

Do  4     —      4 

Do  6    —     4 

Trade  bills — 3  months 4 

Do  4    —      4i 

Do        ■    6    —      4| 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  have  been  reduced  and  are  now  :  — 

Private  and  Joint.  Stock  Banks  at    call ;!     per  ceni. 

Discount  bonses  at  call    a.     3     percent. 

Do  at  seven  days' notice     3i  percent. 

Do  at  fourteen  days' notice   „...     oj  jercout. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :— 

Bank  Rate.        Open  Market. 
Per  Cent.  Per  Cent. 

Paris .'. 5       5 

Ilerlin    4J 

Bremen     5 

Frankfort 4 

Hamburg 5 

Amsterdam 5 

Brussels    3 

Leipzig .'.  .'.v.'.'..".'.'.'  ".'.'.'.'.*.'.'    54     '. 

St  Petersburg 7 

Vienna .........'.'.."..'...".     6 

The  Prussian  Bank  and  the  Bank  of  Frankfort  have  both 
reduced  their  rates  this  week,  the  former  to  4i  and  the  latter 
to  4  per  cent. 

The  Stock  Maekets.— The  week  has  been  one  of  con- 
siderable fluctuation.  Early  in  the  week  the  downward 
tendency  which  had  become  manifest  ten  days  ago,  especially 
in  Eng  ish  railways  was  increased  bv  alarmist  reports  of  a 
difficulty  betwe.  n  Russia  and  England  on  the  Central  Asian 
question.  On  Monday  and  Tuesday  heavy  sales  took  place, 
resulting  m  a  farther  fall  of  between  1  and  2  per  cent,  all  round 
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per  cent. 
per  cent. 
per  cent. 
per  cent. 
per  cent. 
per  cent. 
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in  Eng'.ish  railways,  and  of  about  i  per  cent,  in  foreign 
stocks,  including  Eussian,  which  are  usually  very  steady. 
On  Wednesday  however  there  was  a  rally  in  the  markets, 
and  on  that  day  and  Thursday  the  depression  of  the  early 
part  of  the  week  was  recovered  from,  an  advance  exceeding 
the  highest  point  lately  touched  taking  place  in  some  in- 
stances in  the  foreign  market.  The  market  for  American 
Government  securities  has  been  particularly  firm  all  through 
the  week,  in  consequence  of  the  progress  reported  in  the 
arrangements  for  the  new  Funding  Loan.  In  other  depart- 
ments there  has  been  little  special  feature,  except  in  telegraph 
shares,  which  have  been  firm  all  through  the  week,  and  have 
suddenly  advanced  to-day  on  the  announcement  of  the  Anglo- 
American  dividend  for  last  year  at  the  rate  of  12  per  cent, 
per  annum.  There  are  also  renewed  reports  of  telegraph 
amalgamations.  Bank  and  Finance  companies'  shares  continue 
rather  weak  in  consequence  of  the  disappointing  dividends. 
I  On  Thursday  afternoon  there  was  a  renewed  appearance  of 
depression  in  the  market,  due  to  sales  by  speculators,  who 
had  bought  on  Monday  and  Tuesday  in  expectation  of  a 
reduction  in  the  Bank  rate  ;  but  to-day  this  appearance  has 
passed  away,  and  almost  all  departments  have  been  buoyant. 
English  railways  have  generally  recovered  the  ground  they 
lost,  and  in  several  cases  there  is  a  marked  advance.  There 
has  been  a  very  large  amount  of  dealing  in  telegraph  shares 
to-day. 

English  Goveenment  Securities. — The  depression  in 
Consols  in  the  early  part  of  the  week  was  rather  more  than  ^, 
the  money  price  falling  to  92  to  -g,  and  the  account  price  to 
92  J-  to  i.  Subsequently  there  was  a  recovery  to  92^  to  §, 
both  for  money  and  the  account,  a  fractionally  higher  point 
than  has  yet  been  touched  this  year.  To-day  they  close  steady 
at  this  point. 


Money. 
Lowest,       Highest. 

Saturday  92^    92}  . 

Monday  92      92i  . 

Tuesday 92t    92}  . 

Wednesday  92i    »2i  . 

Thursday   9U     »25  . 

Friday 921    935  . 


CONSOLS. 

Account 
Lowest,       Highest. 
02t 


S2i 
Dii 
92i 
92i 
92} 


Exchequer  Bills. 
March  and  June 
92|    33  dis  to  Is  pm 


li2} 
92 1 
92* 
92i 


3s  I'is  to  Is  pm 
34  dis  to  Is  pm 
3s  dis  to  la  pm 
3s  dis  to  Is  pm 
3s  dis  to  Is  pm 


Inc.  or 
Dec 
+     i 


again 


The  following  are  the  changes  for  the  week,  taking  the 
latest  unoflScial  prices  for  quotation  :— 

Closlne  Prices        CUsing  Prices 
last  Friday  thi.t  dav. 

Consols  for  money 92i  }  92  J  J 

Ditto  Feb 92t  J  92*  f 

Reduced  3%    92}} 9211 

New  3%   921  i  »21  t 

Bank  titock,  last  diTidend  4^  % 248  50  ?48  60 

ludiastock.  10i%,red.  at200  Apl.30.1874    2013 2013 

Do  6  %,  red.  at  par,  July  5.  1880  109}  91  109  .1 

Colonial   Government   Secueities. — There  ha 
been  a  general  improvement  in  the  value  of   these  shares. 
The   following    have    advanced : — Cape   of   Good   Hope,   1 ; 
Mauritius,   1873,   1;  1878,    1;  1882,   2;  1895-6,   1;  New 
Brunswick,  ^  ;  New  South  Wales,  ^ ;  New  Zealand,  1891,  1 
Queensland,  i  ;  South  Australian  6  per  Cent.,  1  ;  Tasmanian,  ^ 

Exchequee  Bills. — 3s  dis  to  23  pm. 

Foreign  Government  Secueities. — The  depression  in 
this  department  in  the  early  part  of  the  week  did  not  go  very 
far,  the  scarcity  of  stock  and  a  current  of  investment,  which 
has  become  stronger  since  the  beginning  of  the  year,  counter- 
balancing the  opposite  causes  of  a  speculative  decline.    French 
stocks  have  been   in  especial  demand,  stimulated  by  the  con- 
tinued absorption   of  the  new  issues  on   the  part  of   French 
investors,  the  prospects  of  conciliation  at  Versailles,  and  the 
likelihood,   according   to  the    last    reports,    of    the   Germans 
being  paid  out  in  May.     Egyptian  stocks   have    also   been 
largely    bought,   and    some    descriptions    of    Turkish    stocks, 
especially    the    G    per    Cents,    of    1871,  which    appear   to 
be     relatively     low     compared     with      others.       Argentine 
and    Peruvian     bonds    have    also   been    in    demand ;     but 
among  the  more  prominent  stocks,   Spanish  continue  weak  at 
former   prices.     There   has  been   a  considerable   amount  of 
dealing  in  the  new  loans,   the   Japanese   issue  being  rather 
the  favourite    of    the    two,    and,    after   a   little   weakness, 
commanding    a    good    premium.      Very    small    allotments 
are  understood  to  have  been  made,  not  exceeding  12  per  cent, 
on  a  large  portion  of  the  applications,  and  the  account  is  be- 
lieved  to   be  largely  oversold.     The   Hungarian  loan,  which 
was  issued  on  Monday,  has  been  rather  dull,  opening  about  1 
prem.,  and   gradually   falling   to  par.     To-day  the  markets 
continued    good,   the  Japanese  loan  advancing  to  2J   to  3 
prem.,  and  French,  Russian,  and  other  stocks  also  advancing. 
Hungarian  scrip  continues  dull,  at  par  to  ^  prem. 
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An  account  of  the  prospectus  of  the  Hungarian  5  per  cent. 
loan  of  5,400,000/,  issued  by  Messrs  Raphael  and  Sou,  is 
given  below  in  our  Notices  and  Eeports. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofiScial  quotations  : — 

Closin?  Prices 


last  Friday. 

Anrentine  6  % „ 93  t! 

Dltioisn _ 95  6 

Brazilian  5%  ims „„ 88  9 

»!tU>o  %,  1971  - 93  9 

Buenos  Ayres,  1870   96  8 

Danubian  Principalities  7  %  94^  5^ 

Ditto8!>i 93  100 

Egyptian  7%,  1S62    95{  61 

Dltto7%,18«4 ; g9i  lOOi 

Ditto  7  %,  lt(68  (Railwavs) lOli  25 

Ditto  7  <V>,  1866  (Pastia  Loan) 92J  3i 

DlUo9%,JS«7   „ 103  8 

Ditto7%,lS6S  .». 91s  2 

Ditto  7%.:i870  86  t 

French  National  Befence  loan  «  % .  1870...  93i  9 

Ditto  S  %,  1871   83  i 


Ditto  New_.. 


Closing  Prices 
this  day. 

95  6 

95  8 

93  9 

.....    94  0 

....    96  8 

....    9ii  65 

....     93  100 

....     B3»  «t 

....     9!ti  lOtH     ., 

....    I9U  -'i     .. 

....  92i  3i         . 

....  105  6 

....  914  2 

....  86i  7  H 

....  935  9 

an 


Inc. 
or  Dec. 


Hungarian 82  3 

Italian  5  %.  18flU „ .  M}  i 

Ditto  5  %  State  Doman  90  2 

Ditto  6  %  Tobacco  Bonds 935  ii 

JtpuieM9%   1870    „ 11113 

Mexican  3  %   _ 17J  35 

Parasuav  8  %,  1871  69  70 

Ditto  8  %,  1872 62  1 

Ptniri.in  r.  %.  1870   76  5 

Ditto  6  %,  1S72  675  85 

Portuguese  3  %  BonJs,  1853,  S« 41}  2 

Bustlan  5  %.  1322  94  5 

Dittos  %.13S9   _ „ „..  61i  55 

Ditto  5%,  18*2   925  J 

Ditto  5%,  1870 95  6 

Ditto  6  %.  ISn  93  5 

Ditto  5  "o,  1872  91  j 

Ditto,  Aniilo-Dutch,  5  %,  1866  964  75 

Ditto  5  %.  Oiei-Vitebsk  Bonds 92  3 

Ditto  4  %,  Kicolai  Railway  Bonds 75  t 

Ditto  6%,  UbScow.Ji<ros)aw  92  3 

Ditto  6  %,  Chariiof.Azof  Bonds 925  35 

Spanish  3% „ 27  i 

Ditto  5  %.  1870 785  95 

Ditto  3  %.  1871  „ 27  i 

Tnrkiah  6  %,  18M „ 83  hi) 

Ditto  6  %,  1868  „ 72  3 

Ditto  6  %,  1882   „.„ 73  4 

Ditto  6  %,  1865  ..„..„ 62'  * 

Ditto  6%, 1868  _ 704  J 

Ditto  6  % ,  188S  ....._.„ 64  5 

Ditto  6%,  1871   74  5 

Uruguay  8  %,  1871    815  2 


4^  ^  pm  4  5  pm   — 


82  3 
645  1 
9.)  2 
945  55 
111  13 
13  J 
675  85 
62  4 
"3J  65 
67  8 
41J  2 
94  5 
645  55 
91}  25 
94}  65 
92}  35 

91  5 
97  8 
825  35 
7S  5 

92  3 

93  4 
26}  7 
so  2 
26;  } 
88  90 
72  3 
725  35 
625  4 
705  i 
645 
735  } 
815  2 


i 

u 


-      i 


15 
i 


English  Eailwats. — This  department  was  very  dull 
early  in  the  week.  The  occurrence  of  the  Kussian  diflBculty 
at  a  time  when  gloomy  views  were  being  taken  of  the  labour 
and  other  difficulties  which  now  beset  railway  enterprise,  and 
when  investors  were  not  coming  forward  to  relieve  specula- 
tors of  stock,  precipitated  the  closing  of  numerous  accounts 
for  the  rise,  and  the  usual  accompaniment  of  speculative 
selling.  The  Scotch  lines  have  been  especially  weak  on 
account  of  the  strikes  in  Scotland,  and  Caledonian  and  North 
British  were  both  at  one  time  between  2  and  3  percent,  under 
the  low  point  which  they  had  touched  last  Friday.  The 
reaction  on  Wednesday  however  was  very  sharp,  the  markets 
on  that  day  and  on  Thursday  forenoon  being  quite  buoyant. 
In  special  stocks  there  have  been  one  or  two  noticeable  move* 
ments.  At  the  meeting  of  the  Sheffield  Railway  on 
Wednesday  a  resolution  was  agreed  to  to  divide  the  ordinary 
stock  into  preferred  and  deferred,  and  dealings  in  the  deferred 
stock  immediately  commenced  at  40^  to  47,  from  which  there 
was  a  rapid  rise  to  49  on  Thursday,  a  corresponding  rise 
taking  place  in  the  undivided  ordinary  stock.  Brighton  stock 
has  also  been  specially  in  demand  during  the  last  two  days. 
To-day  the  buoyant  tone  of  the  markets  continued,  especially 
in  the  lighter  stocks,  and  there  is  almost  a  general  advance 
from  last  week,  with  the  exception  of  Caledonian  and  North 
Britiih  stock?,  which  have  not  wholly  recovered  their  de- 
pression. The  stocks  most  in  demand  to-day  have  been 
Groat- Western,  South-Eastem  Deferred,  and  Brighton,  and  it 
it  IS  understood  that  there  is  generally  a  large  account  for  the 
Ml  still  open,  which  is  likely  to  stimulate  the  advance  of  the 
nest  tew  days. 

We  notice  with  some  satisfaction  that  at  the  meeting  of  the 
South-Eastem  Railway  on  Thursday  a  resolution  was  agreed 
to  for  the  abolition  of  transfer  fees.  The  reform  has  been 
long  called  for  on  the  Stock  Exchange,  in  consequence  of  the 
eicten.9ive  thefts  of  valuable  packets  containing  transfers  for 
the  sake  of  the  postage  stamps  enclosed  to  pay  the  paltry 
transfer  fee.  We  hope  other  joint  stock  companies  will 
quickly  follow  the  example  of  the  South-Eastem  Railway. 

The  following  shows  the  principal  changes  for  the  week 
in  ttie  quotations  of  ordinary  stocks,  comparing  the  latest 
UDofiQcial  prices  :— 


CaMonlan  ..„ 
Otut  Euum . 


anting  Pr1c«i 
lait  Friday. 
.....     }'Hi  6 
....     405  4 


Cloalng  Prices 

Inc. 

this  day. 

cr  D«c 

...    1025  3 

-     2 

...    «i           +    1» 

Closing  Prices         Closing  Prices      Inc. 
last  Friday.  this  dar  or  Dec. 

Great  Northern  ..„ 1355  6        134}  5}       -       } 

Ditto  A 158}  7}       153}  6} 


1 

li 


Great  Western... 124}  5  125}  65 

La/icashire  and  Yorkshire    156}  7}  156}  75 

iMadon  and  Brighton 77  5  7S5  } 

London,  Cliathain,  and  Dover 2:)}  1}  23}  4} 

Ditto  Arbitration  Preference  635  i  625  « 

London  and  Nortli- Western    160}  1  ..„ 150}  15 

London  aod  South- Western 104}  }  104}  55 

Manchester,  Shetlield,  and  Lincolnshire  ...  83}  5  32}  45 

Metropolitan    70  }  70}  5 

Ditto  District  29}  30  30  5 

Ditto  ditto  Preference  635  4  67  5 

Midland 142}  3  142}  3 

North  British  721  5  60}  }  -     2J 

North-Eastcni— Consols 164}  3}  166  5  +15 

Bouth-Eastein 105}  6}  1061}         +       4 

Ditto  Deferred 89  5  - 805}  +       i 

The  quotations  for  the   leading  debenture  stocKs  compare 
as  follows  with  last  week  : — 

Closin?  Prices  Closing  Prices       Ino, 


+     It 


i 
35 


tliis  day. 
113  5 
112  4 
1185  75 
104  6 
101  3 
124  6 


last  Friday.  tliis  day.         or  Dec. 

Great  Eastern  A  6  %.    113  5 

Ditto  1867  KedeemVole 112  4 

fSreat  Western  6  %  Deb 1165  74 

London  and  Brii;hton  45  % 104  6 

Ixmdon.  Chat.,  &  Dover  Arbitration  45  %  100  2 

Metropolitan  District  0  %    124  6 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Jan.  18  to  705,2711, 
being  an  increase  of  62,0o2l  on  the  corresponding  week  of 
last  year.  The  principal  increases  for  the  week  have  been— 
London  and  Nortb-Western,  12,032/ ;  North-Eastern,  9,221/; 
Great  Western,  8,195/;  Midland,  7,182/;  South-Eastern, 
4,311/. 

RAILWAY   TRAFFIC   RETUKNs. 

Aggregate  Receipts  of 
Week's  Receipts.  Half-yearte  date- 


Bristol  and  Exeter  

Great  Eastern  

Great  Northern    

Lancaahire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Westem 
London  dtSouth-Westem 
London  and  Brighton ... 
Man.,  Shef.,  iS;  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Eastern 

South-Eastem 


Amount. 
£ 

8,137 

39.219 

48,108 

07,032 

13,773 

144,258 

27,703 

24,085 

27,702 

8,807 

4,000 

90.120 

98,373 

29,403 


Inc.  or  Dec. 

Inc.  or  Dec 

on 

on 

Corresponding 

Correspndg. 

week  in  72. 

Amount. 

per.  in  72. 

£ 

£ 

£ 

+      9G9  ... 

23,175 

+     2,007 

--  2,251  ... 

--  4,190  ... 

110,972 

+     C.637 

137.915 

-5-     9,210 

--  3,357  ... 

103,072 

-1-     8.895 

--  1,742  ... 

39.919 

-1-     4,727 

-»- 12.032  ... 

422,243 

-h  33,295 

--  2,953  ... 
--  2,920  ... 

82,133 

-1-     7,901 

75,771 

-1-     7,737 

+  2,775  ... 

78,776 

+     9,089 

+     424  ... 

24,128t 

-     l,409t 

-f      623  ... 

10,8301  -1-        7061 

4-  7,182  ... 

256,770 

+  22,954 

+  9,221  ... 

27.5,992 

-1-  27,274 

+  4,311  ... 

76,731§  +    3,243§ 

♦Caledonian 39,809  -      691 

•Glasgow  &Sth.-We8trn.  14,477  -f      963 

•Great  Wostora    92  201  +  8,195 

•North  Britiax: 27,794  -   1,485 


1,189,807  +  57,576 

397,294  +  31,896 

2,400,283  -(-180,203 

925,214  -i-  63,975 


-The  foliowiog  are 


795,271     +02,032 

*  In  these  cases  the  Aggregate  is  calculated  from  the  beginning  of  August. 

t  Tlte  aggrei^ate  in  ttiis  case  is  compared  with  three  wuelu  of  last  year  as  against 
two  weeks  iind  live  day.s  of  this. 

J  The  aggregates  in  this  case  are  coroiiared  with  a  jwriod  exceeding  by  two  days 
that  of  tlii.^  year;  tile  sum  of  1.000/  in  deducted  on  that  account,  which  therefore 
accounts  for  the  apparently  small  increase. 

1}  These  are  tlie  aggregates  as  stated  in  this  week's  return.  The  aggregate  ol  the 
weekly  reiuriis  as  published  is  84,362/,  showing  an  increase  of  9,01!)/.  As  in  the  above 
cases,  the  tralMcs  of  this  year  are  compared  with  a  longer  p.-riod  last  year  by  two  days. 

FoBEioy  AND  Colonial  Eailwats. 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices 

FoBKiotr.                          last  Friday.  this  day. 

Rahia  and  San  Francisco 205  1         20)15 

Relglan  Kaatern  Junction    2)  3}  2}  3 

Dutch-Kheoish 23}  4}        23}  45 

(jrcal  Luxembourg 205  1  21  } 

Ditto  6  %  Oldigations  3}  45         S}  4 

L' mlxirg-Czcrnowltz 13}  14}      135  14 

Lombardo-V'enetlan  17  5  175  i 

Ditto  3  %  Obligations  flj  10  "l  "> 

Namur  and  I  lege  guaranteed  14f  pr.  aum.    9i  105        S}  lOi 

Ditto  guaranteed  e  %  I'rsfarence  213  213 

Sambre  and  Meuio 11}  125      11}  12 

21t2t 


Inc. 
or  Dec. 
+      t 
-      t 

I] 


11}  12 
215  2 


Ban  Paulo 2l5  2 

liKiTisa  Possessions. 

East  Indian 110  12 

Grand  Trunk  of  Canada  17}  85 

Great  Indian  Peninsula 1065  7 

Great  Western  of  Canada 225  i 

Madras  6  % 10«J  71 


1105  111 
17}  8 
10H5  J 
22}  t 

luu}  75 


American  Govehnment  Secubities. — The  changes  for 
the  week  are  as  follows  :— 

CloBlnK  Prices        Closing  Prices       Inc. 


last  Fridsjr. 

Cnlted  suits  6  %  S/20  Bonds,  szchng.  iM  924  li 

Ditto  1866  Issu DSi  ) 

lJltlol867Is  ue 935  ( 

Ditto  6  %  10. 1»  Bonds,  excbangt  4r6    ...  89}  90} 

Ditto  5  %  Funded  Loan    89}  J 

Atlantic  and  Great  Western  Coiiaol.  Hoods  355  05 

Eli*  Shares 4')}  9 

Illinois  Central  Shares 96  7 

MassachusseU  6  %  Sterling  llon'Is.  IIXW...  92  4 

Panama  General  Mortgage  7  %  Uondi,  1897  93  6 

reaasrlTsnU  Osn.  Mart.  6  %  Ilouds,  1910  94  6 


thi<  day. 
925  I 
935  { 
V2i  3 
905  1 
»9j  I 
361  65 
605  } 
9«  7 

92  4 

93  5 

94  6 


or  Dee. 
-      i 


U 
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Joint  Stock  Banks.— The  principal  features  here  are  an 
advance  of  4  in  Anglo-Austrian  ;  ^  in  National  Provincial 
of  England  ;  ditto  New,  2  ;  Provincial  of  Ireland,  2  ;  and 
Commercial  of  the  Eiver  Plate,  2.  Oa  the  other  side,  Char- 
tered Mercantile  of  India,  London,  and  China  have  declined 
1  ;  Oriental  Bank,  | ;  Imperial  Ottoman,  i  ;  Anglo-Italian, 
i  ;  London  and  Westminster,  ^  ;  Standard  of  British  South 
Africa,  ^  ;  Union  of  Australia,  |-. 

Telkoraphs. — Favourable  news  has  caused  an  advance  in 
the  Cuba  lines,  and  there  is  a  farther  improvement  in  the 
shares  connected  with  the  Atlantic  and  American  undertakings, 
in  view  of  beneficial  results  likely  to  arise  from  amalgamation. 
Construction  shares  have  also  been  in  demand.  The  follow- 
ing have  improved  : — Cuba,  2  ;  West  India  and  Panama,  IJ  ; 
Anglo-American,  2 ;  French  Atlantic,  | ;  Submarine,  1  ; 
Mediterranean  Extension,  ^ ;  Telegraph  Construction  and 
Maintenance,  1^^;  Hooper's  Works,  1;  India  Rubber  Works, 
i.  On  the  %tber  side,  British  Indian  Extension  have  declined 
I ;  China  Submarine,  i ;  Great  Northern,  i.  The  above 
charges  are  from  the  official  list ;  subsequent  to  the  official 
close  this  afternoon  there  was  a  marked  advance  in  all  tele- 
graph shares,  and  especially  in  Anglo-American,  on  the  an- 
nouncement of  a  12  per  cent,  dividend,  with  a  large  amount 
added  to  the  reserve  fund. 

Mines. — In  British  mining  shares  there  is  a  steady  feeling, 
but  the  movement  in  some  cases  has  been  adverse  during  the 
week.  Providence  iiave  advanced  2-^  ;  Great  Laxey,  i.  On 
the  other  side.  Wheal  Seton  have  receded  5  ;  South  Wheal 
Frances,  i  ;  Herod's  Foot,  2^  ;  Margaret,  2  ;  Great  Wheal  Vor, 
^ ;  South  Condurrow,  -j-.  In  foreign  mines,  the  following 
have  advanced  : — Linares,  ^  ;  Alamillos,  ^  ;  Sierra  Buttes,  ^ ; 
Vancouver  Coal,  5  ;  Pestarena  United  Gold,  ^.  On  the  ad- 
verse side  &re — a  decline  of  1  in  St  John  del  Eey  ;  Austra- 
lian Gold,  ^ ;  Don  Pedro,  i ;  Fortuna,  ^ ;  Frontino  and 
Bolivia  Gold,  ^  ;  Pacific,  i  ;  United  Mexican,  ^ ;    Yudanamu- 


bfiing  bar  gold,  will  probably  be  sent  away.  Tho  Bank  has  received 
17,000/  during  the  week,  and  the  same  amount,  in  sovereigns,  has  been 
withdrawn. 

Silver  during  the  week  has  been  in  demand,  but  the  price  has 
remained  at  our  last  quotation  of  oOJd  per  oz  standard.  The  market 
is  now  bare  of  fine  bars.  Tho  amount  to  hand  since  the  16th  inst.  is 
128,000/,  consisting  of  Dore  silver  from  America.  The  Moselle  has 
taken  14,000/  to  the  West  Indies. 

Meiican  Dollars. — Tho  very  few  of  the  new  coinage  that  have  aiTived 
during  the  past  few  days  have  been  sold  at  an  advance  of  ^d  per  oz  — 
viz.,  58|d.     There  have  been  no  old  dollars  on  the  market. 

Exchange  on  ludia  for  Banks'  drafts  at  60  days'  sight  is  Is  lO^Jd  per 
rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  77s  9d  per  oz  std,  last  price ; 
ditto  fine,  77s  9dto  77s  Ujd  per  oz  std,  ditto;  ditto  mfinable,  779  lid 
per  oz  std,  ditto ;  South  American  doubloons,  73s  9a  to  74s  per  oz ; 
United  Statos  gold  coin,  76s  Sid  per  oz.  Silver — Bar  silver,  fine, 
43  lljd  per  oz  std,  nearest;  ditto,  containing  5  grains  gold,  os  0|d  per 
oz  std.  last  price ;  fine  cake  silver,  no  price ;  Mexican  dollars,  new, 
49  lOjd ;  old,  5s  per  oz,  last  prices ;  Spanish  dollars  (Carolus),  none 
here  :   five  franc  pieces,  nono  here. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  ending  Jan.  22, 
has  been  as  follows: — Gold — imports,  338,440Z;  exports, 
585,074/.  Silver  —  imports,  216,748^;  exports,  130,554/. 
No  bullion  operations  at  the  Bank  are  reported  to-day. 

FiiLrRES  AND  Embaiirassiients. — The  following  has 
been  announced  : — 

Messrs  Malcolms  and  Co.,  of   19  St  Swithins'  lane,  mer- 
chants.    Liabilities  about  500,000/. 


COUKSE  OF  THE  EXCHANGES. 


MiscELLANEODS. — The  movement  in  this  department  has 
been  irregular ;  the  shares  of  financial  companies  and  those 
of  commercial  undertakings  having  generally  improved,  with 
the  exception  of  iron  companies.  Australian  land  shares  are 
out  of  favour,  and  have  not  maintained  the  late  advance  in 
all  cases.  The  following  have  advanced  during  the  week: — 
Madras  Irrigation,  2  ;  Ceylon  Company,  ^  ;  Fore  Street  Ware- 
house, 4  ;  Liebig's  Extract,  1  ;  General  Credit  and  Discount,  2  ; 
International  Financial,  | ;  National  Discount,  1 ;  United  Dis- 
count, -}  ;  London  and  Provincial  Marine  Insurance,  }  ;  North 
British  and  Mercantile,  i ;  Union  Marine,  -j ;  Eio  de  Janeiro 
Improvements,  f  ;  Scottish  Australian  Investment,  2  ;  Na- 
tional Steam  Ship,  ^  ;  Upper  Assam  Tea,  ^ ;  Native  Guano, 
^.  On  the  other  side,  the  following  have  receded  : — Foreign 
and  Colonial  Government  Trust,  1  ;  Share  Investment  De- 
ferred, 1  ;  Chillington  Iron,  1  ;  English  and  Australian  Copper, 
^  ;  Huntingdon  Copper  and  Sulpher,  ^ ;  Ehymney  Iron,  1  ; 
City  Offices,  ^  ;  Credit  Foncier  of  England,  -g- ;  ditto  new,  | ; 
Credit  Austro-Turque,  -^  ;  Eealm  Marine  Insurance,  7  ;  Thetis 
Marine,  ^  ;  Universal  Marine,  J  ;  Australian  Agricultural,  li  ; 
Hudson's  Bay,  l  ;  North  British  Australasian,  2  ;  Peel  Eiver 
Land  and  Mineral,  2  ;  Peninsular  and  Oriental  Steam,  1  ; 
Patent  Gunpowder,  .J- ;  Phosphate  Sewage,  ^ ;  Phospho- 
Guano,  2  ;  Patent  Gas,  ^.  In  tramway  shares,  Buenos  Ayres 
have  advanced  5;  Dublin,  i;  London,  ^.  Edinburgh  have 
receded  ^  ;  North  Metropolitan,  i  ;  London  General  Omni- 
bus, 1. 

The  prospectus  is  issued  of  the  New  Gas  Company, 
Limited,  nominal  capital  50O,00OZ,  of  which  the  first  issue  is 
250,000/  in  5/  shares,  35,000  shares  being  now  offered  for 
subscription,  and  the  remainder  being  allotted  in  part  payment 
of  the  patentee,  who  also  gets  50,000/  in  cash.  The  company 
is  to  acquire  and  develop  the  British  and  foreign  patents  for 
improvements  in  the  manufacture  of  gas  for  lighting  and  heat- 
ing purposes  known  as  Ruck's  patent.  The  gas  manufactured 
by  this  process  is  stated  to  excel  coal  gas,  and  to  cost  less,  and 
will  be  especially  useful  in  places  where  coal  is  dear. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 

in  bullion  during  the  week  : 

Gold.— The  arrivals  have  boon  all  from  Xew  York  during  tho  week, 
and  the  otal  (about  ,120,000/)  has  been  purchased  for  export  Tho 
lenmau  ar  and  Onont-d  steamer,  due  on  the  27th  in^,  brings 
K4S,(,50/  from  Australia,  A:c.  ;  in  this  amount  are  included  409,000/  in 
aovetcigns,  which  will  be  sent  into  the  Bank ;  the  remaining  portion, 
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FOREIGN   RATES   OP   EXCHANGE   ON   LONDON. 


Latest 
Dates. 
Jan.     21 


Am8^erdnm .... 

trankfort — 

lUmbarg — 

Hcrlin  .-. — 

Vienna — 

St  Petersburg — 

New  York  — 

Jamaica  Dec. 

Uio  de  Janeiro  — 

IJuenos  Ayres — 

Port  Elizabeth  — 

Ceylon — 

Boinbay  Jan. 

Calcutta  — 


21 
23 
25 
23 
16 
14 
24 
17 
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Rates  of  Exchange  on 
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119.75 

118.18 
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25} 
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Is  lljd  .('jd 
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Short. 
3  months'  date. 


,  60  days'  sight. 
90  — 


6  months'  sight. 


NOTICES     AND      REPOETS. 


STOCKS. 

Huwjarian  Government  5  jx^r  Cent.  Loan. — Messrs  R.  Raphael 
and  Sons  have  received  applications  for  anew  Hungai-iiin  loan 
for  6,400,000/  sterling  (54,000,000118  silver)  nominal  capital, 
at  the  price  of  80  per  cent.,  or  78/  15s  net.  The  object  of  the 
loan  is  to  construct,  and  to  cover  advances  to,  railways.  The 
prospectus  stated : — 

The  interest  commences  from  1st  January  last,  and  will  be  payable 
half-yearly  on  the  Ist  January  and  1st  July. 

An  accumulative  sinking  fund,  commencing  with  1^  per  cent.,  will 
reimburse  these  bonds  at  par,  by  thirty  annual  drawings,  commencing 
in  1S74. 

Tho  drawings  will  take  place  on  the  1st  October  in  each  year,  and 
reimbursements  on  1st  January  following. 

Tue  payments  of  tlie  coupons  and  drawn  bonds  will  be  effected  at  the 
office  of  Messrs  R.  Raphael  and  Sons,  in  London,  and — 

In  Pesth  and  Vienna  at  tho  e.\change  of  10  a  silver  per  £  sterling. 

In  Berlin  and  Frankfort-on-the-Main  at  the  exchange  of  G  th  20  sgr 
per  £  sterling. 


Jan.  25,  1873.] 


THE  ECONOMIST. 


103 


In  virtue  c£  tho  Act  of  Parliament,  this  loan  is  specially  exempt  from 
all  existing  stamp  duty  or  taiies,  also  from  tho  income  tax,  and  this  im- 
munity is  guaranteed  for  tho  future. 

Spanish  Aew  3  i>er  CtutK — The  Stock  Exchange  Committee 
hare  appointed  Tuesday,  the  2Sth  inst.,  a  special  settling  day 
in  the  English  scrip  and  paid-up  scrip  of  the  Spanish  Govern- 
ment 3  per  cent,  consolidated  external  debt,  1872,  which  is 
now  officially  marktd. 

RAILWAY  COIIPANIES. 

Alabama  and  Chataiwor/a  Bonds. — At  the  meeting  resolutions 
to  the  following  eiFect  were  [passed : — First,  that  the  meet- 
ing invites  and  authorises  the  Council  of  Foreign  Bondholders 
to  represent  their  interests,  and  to  take  the  necessary  mea- 
sures for  their  protection ;  and,  secondly,  that  a  committee  of 
bondholders  be  appointed  to  act  with  the  Council. 

Cornwall  Minerahs. — The  ordinary  meeting  of  the  Cornwall 
Minerals  Railway  and  Harbour  Company,  Limited,  is  called 
for  February  3.  An  extraordinary  meeting  is  convened  for 
the  same  day,  to  approve  of  a  Bill  before  Parliament  to  absorb 
the  Newquay  and  Harboiu-  Railway,  the  Par  Railway,  and 
other  undertakings. 

Delaware  and  Uaritnn  Canal,  A-c.,  Bonds. — The  numbers  arc 
published  of  thirty-eight  bonds,  representing  13,700/.  in  the 
first  mortgage  six  per  cent,  bonds  of  the  Delaware  and  Raritiin 
Canal  Company  and  Camden  and  Amboy  Railroadand  Trans- 
portation Company,  which  were  drawn  on  the  17th  January, 
for  repayment  by  Mr  Haslewood,  of  Gresham  House,  on  the 
1st  February. 

Manchester,  Sheffield,  and  Lincolnshire. — At  the  meeting  it  was 
agreed  to  allow  proprietors  to  divide  their  holdings  into  "A" 
and  "  B,"  or  defeiTed  and  preferred  stock. 

Metropolitan.  —  The  half-year's  revenue  I'eceipts  were 
210,878/.  and  the  expenses  79,713/,  leaving  a  net  profit  of 
131,16.5/.  This  sura  provides  for  the  payment  of  interest  on 
debentures  and  the  dividend  upon  the  various  preference 
stocks,  and  leaves  58,913/,  which  was  equal  to  2"93  per  cent. 
ujjon  the  ordinaiy  stock.  The  directors  however  recommend 
a  dividend  at  the  rate  of  2  per  cent,  only,  and  to  carry  18,830/ 
to  a  special  account  to  be  opened  to  cover  such  portions  of  the 
liabilities  of  past  times  as  might  be  found  to  be  fairly 
chargeable  to  revenue.  The  heavy  burden  of  interest  upon 
unproductive  capital  is  a  strong  reason  for  expedition  in  the 
completion  of  the  extension  from  Moorgate  street  to  Liverpool 
street,  and  of  the  junction  line  with  the  Great  Eastern 
system.  The  directors  accept  a  modified  proposal  under  which 
Messrs  Lucas  consti-uct  the  works  for  a  defined  sum.  The 
extension  works  will  therefore  now  proceed  with  all  possible 
despatch,  the  supervision  being  committed  to  Mr  E.  Wilson, 
C.E.  Of  the  issue  of  250,000/  5  per  cent,  irredeemable  prefer- 
ence stock.  157,5S.j/  has  been  taken  up  by  the  shareholders, 
and  102,415/  paid  thereon,  and  the  balance  placed  at  par  in 
the  market.  The  claim  of  Mr  Oliver  has  been  settled .  The 
claim  of  Mr  Withall  is  still  under  discussion.  The  balance 
claimed  bj-  Mr  Fowler  involved  serious  considerations.  The 
board  are  unanimously  of  opinion  that  the  charges  heretofore 
made  have  been  excessive,  and  they  suggested  to  Mr 
Fowler  a  reference  of  the  whole  claim  to  some  high  authority. 
The  board  must  wait  for  Mr  Fowler's  return  from  Egypt  in 
the  hope  that  some  satisfactory  solution  may  be  arrived  at. 
Among  the  many  unsettled  matters  of  account  two  of  large 
amount  between  the  Metropolitan  and  London,  Chatham,  and 
Dover  and  Great  Northern  Companies  have  been  disposed  of. 
The  money  difrereuces  with  tl:e  Midland  and  Great  Western 
Companies  are  being  discussed  in  a  friendly  spirit  with  a  view 
to  compromise.  The  claim  for  arrears  of  passenger  duty  made 
by  the  Inland  Revenue  Department  in  1869  has  been  settled. 
While  considering  this  taxation  unjust,   under    the    special 

■  n-'  1 1  instances  of  the  Metropolitan  cheap  traffic,  which  was 

■  .u;-;i.'d  on  in  competition  with  untaxed  tramways  and  road 
vehit-les,  the  board  recognise  the  conciliatory  spirit  in  which 
tho  Inland  Revenue  Department  discussed  the  caao.  The 
secretary  and  his  staff  have  been  removed  to  Westbourne 
^nace.^  Mr  Henchman  having  resigned,  Mr  Bell  had  been 
'    '  '     fiU  the  viicancy.     Mr  John  Tomlinson,  jun.,  h;is 

iitcd  engineer.  The  accounts  generally  lye  placed 
■  t  Mr  H.  F.  Lewis,  who  had  been  ten  years  in 
-ervice.  Under  the  direct  superintendence  of 
_..-.',  the  audicor,  a  special  examination  and  re- 
■f  thr-  accounts  is  proceeding,  and  will  shortly  be 
T!.i-  number  of  passengers  conveyiKl  during  the 
•M.ii:ig  the  31»t  December.  LS72.  was  22,482,694, 
.3,2-.!t  in  the  same  half  of  1871,  showing  an 
increase  of  1,129,  l:J.5.  The  directors  have  deposit«!d  a  Bill 
giving  p«wer  to  authorise  abandonment  of  th !  Eastern  exten- 
won  U-yond  Aldgate,  to  raise  a  further  share  capital  of 
60q,0o(J/,  with  tbe  usual  borrowing  powers,  to  repeal  the  pro- 
riinon  of  o.OiM  a  year  for  the  redemption  of  the  debenture 
debt,  and  to  subscribe  a  further  amount  to  the  St  John's  Wood 
undertaking.  The  capital  account  to  the  alst  December 
showed  that  7,(i4<J,312/  hud  been  expended,  leaving  a  balance 
of  112,352/. 

North  Walai  Narrow  Oauf/e  7Jfli/(rfl.i/».— The  directors  have 
announced  tLat  they  will  receive  Applications  for  6,600  shares 
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I  of  10/  each,  being  the  share  capital,  which  is  specially  appli- 
I  cable  to  the  construction  of  the  Moel  Tryfan  undertaking, 
which  consists  of  the  lines  of  railway  from  the  junction  with 
the  Carnarvonshire  Railway  to  Moel  Tryfan,  and  branch  to 
Bettws  Garmon.  The  price  of  issue  of  the  shares  now  offered 
is  par.  The  6  per  cent,  rent-charge  will  be  payable  on  the  1st 
Jan.  and  1st  July,  and  the  shares  also  carry  the  right  to  par- 
ticipate in  surplus  profits. 

Somerset  and  Dorset  Railway — E.rlension  Shares. — The  directors 
offer  the  6,250  shares  of  20/  each  remaining  out  of  a  total  of 
18,000  shares  which  were  offered  some  months  back.  Tho 
issue  price  is  16/  10s  per  share. 

BANKS. 

Birmingham  Joint  Stock. — The  accounts  show  a  net  profit  of 
47,09]/.  An  interim  dividend  at  the  rate  of  20  per  cent, 
per  annum,  free  of  income  tax.  amounting  to  20,390/, 
was  paid  for  the  half-year  ended  June  last,  and  it  is  now 
proposed  to  make  a  similar  distribution  ;  to  add  100/  to  the 
premises  redemption  fund  ;  and  to  cai-ry  6,211/  to  reserve. 

National. — The  directors  have  declared  a  dividend  of  30s 
per  share,  or  at  the  rate  of  10  per  cent,  per  annum,  free  of 
income  tax,  carrying  forward  4,000/  to  reserve  fund,  making 
it  112,000/,  and  4,315/  to  the  new  account.  The  dividend 
absorbs  75,000/.  '  The  corresponding  distribution  was  at  the 
rate  of  9  per  cent. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 

Imperial  Credit. — The  half-year's  profits  were  14,545/,  in- 
creased to  15,719/  by  the  previous  surplus.  A  dividend  of 
4s  6d  per  share,  free  of  tax,  leaves  1,470/.  Various  provisions 
have  been  made  for  items  in  suspense. 

South  African  Mortgaf/e  and  Investment. — Tho  liquidators  have 
notified  a  fourth  distribution  to  the  shareholders  of  7s   6d  per 

ASSURANCE  COMPANIES. 

General  Life  and  Fire. — The  half-yearly  distribution  at  the 
rate  of  6  per  cent,  per  annum  has  been  paid. 

Home  and  Colonial  Marine. — A  dividend  at  the  rate  of  6  ner 
cent,  per  annum  is  announced. 

Imperial  Marine. — The  company  commenced  underwi'iting  in 
Liverpool  on  1st  February,  and  in  London  on  1st  March, 
1872.  8,236  policies  have  been  issued,  yielding  80,415/  of  gi-oss 
premiums,  or  71,205/,  after  deducting  reinsurances.  The  sum 
of  32,077/  has  been  paid  for  losses  and  averages,  leaving  a 
balance  of  premiums  of  39,128/  in  hand  as  against  outstanding 
risks.  The  amount  of  interest  accrued  is  2,429/,  and  out  of 
this  the  directors  distribute,  by  way  of  interest,  2s  per  share, 
being  equal  to  5  per  cent. 

Manchester  Fire. — Dividend  5  per  cent,  for  the  half-year, 
making,  with  the  2J  per  cent,  paid  in  July,  7.V  per  cent,  for  the 
year. 

Ocean  Marine. — The  accounts  show  that,  after  payment  of 
10,000/  as  interim  dividend  in  July  last,  there  is  an  available 
61,026/.  Of  this  sum,  the  directors  recommend  that  40,000/  be 
applied  as  follows,  viz. : — 53  per  share  as  additional  intci-est, 
and  a  bonus  of  15s  per  share;  and  that  21,026/  be  carried  for- 
ward to  the  next  account.  After  the  above  appropriation, 
there  will  further  remain  the  sum  of  94,316/  on  account  of  the 
years  1871  and  1872.  The  arrangement  with  the  Union  Marine 
Insurance  Company  (Limited)  continues  to  progress  satis- 
factorily. 

Universal  Marine. — The  year's  net  premiums  were  255,370/, 
and  the  payments  for  losses  251,723/.  The  balance  in  hand 
on  account  of  1872  is  125,414/.  A  dividend  of  10  per  cent., 
making  15  per  cent,  for  the  year,  free  of  income  tax,  is  an- 
nounced. The  company  underwrite  in  London  for  the  "  Stan- 
dard" Company. 

MISCELLANEOUS  COMPANIKS. 

.\H'<tralian  Agricnttwral. — Interim  dividend  17s  per  share. 

British  Jndian  Tea. — The  directors  inform  the  shareholders 
thar  their  anticipations  of  improvement,  as  far  as  Cachar  is 
concerned,  have  not  been  realised;  and  that  iustead  of  the  ex- 
pected total  yield  of  300,000  lbs,  the  outturn  will  only  be 
about  260,000  lbs,  the  deficiency  being  caused  by  unfavourable 
weath(!r,  followed  by  severe  blight.  Tho  quality  of  the  tea  at 
uU  the  gardens  shows  improvement.  The  expenses  fort  he 
season  are  calculated  at  about  19,350/,  and  the  estimate  of 
revenue  is  22,000/ ;  1,183/  of  the  surplus  is  absorbed  by  deben- 
ture interest. 

Chenucal  Lii/ht,  Limited. — Creditors  are  required,  by  the  17th 
February,  to  foi-ward  particular!*  of  their  claims  to  Mr  J.  H. 
Rochester  Brcckels,  the  27th  February  being  appointed  by 
Vice-Chancellor  Muliiis  for  adjudicating  upon  them. 

City  of  Montreal  5  jier  Cent.  Sterling  Bonds. — Messrs  Morton, 
Rose,  and  Co.  have  n^ceived  subscriptions  for  500,000/,  in  500/ 
and  100/  bonds,  issued  for  enlarging  the  waterworks,  the 
acf^uisition  of  grounds  for  a  park,  and  other  public  purposes, 
which  it  is  anticipated  will  be  reproductive.    Tho  bonds  are  to 

fund 


Ijcarer,  and  are  repayable  in  30^ear8  by  a  cumulative  sinking 
fund  of  li  per  cent.  The  drawings  will  take  place  in  London, 
about  the  Ist  April  in  each  year  (the  first  about  Ist  April, 
1874),  and  the  bimds  so  drawn  will  be  payable  on  the  Ist  of 
1  Continued  on  Paob  1CC.| 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


Dividends  Due. 


Jan.  6  July  5  ... 

Aprils  Oct.  6... 
April  5  Oct.  5... 
Jan.  5  July  6  ... 
Jan.  5  July  5  ... 
Jan.  5  July  5  ... 
Jan.  5  July  5  ... 
April  5  Oct.  5... 
Feb.  4  Aug.  4... 
Mar.  11  Sept.  11 
June  11  Dec.  11 

Jan.  6  July  G  ... 
Jan.  6  July  ."S  ... 
ApiiU  Oct6... 

Feb.  28 'Aug.  31. 
May  31  Nov.  30. 
June  1  Deo.  1... 
June  1  Dec.  1... 
June  1  Dec.  1... 
Feb.  18  Aug  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 

Aprils  Oct.B... 
April  1  Oct.  1... 

April  1  Oct  1... 
June  1  Dec.  1 ... 
Jan.  5  July  5  ... 
April  5  Oct.  6... 
Jan.AprJly.Octi 


Beitish  FnuDs. 


Closing 
Prices. 


.1. 


3  per  Cent.  ConsolK 

Do  for  Account.  Feb. 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  3i     —     J.tn.  1891 

Do  24     —     Jan.  1894 

Do  6       —     Jan.  1873 

Annuities  Jan.  1880 

Do Apr.  1886 

Do  (Red  Sea  Tel)  Aug.  1908 

Exchequer  Bills,  \O0Ol.2\%... 

Do  100?,  200?,  and  600i  

Indian  Govt.  Skouritiks. 

India  Stock,  lOi  %  Apr.  1874 

Do  6  %  Ju!y,le80 

Do  4  %  Oct.  188S 

Do  Enlaced  Paper,  4  % 

Do  do  6% Jan.  1872i 

Do  do  Bit  %   May,  1879 

Do  do  6  %  Rupee  Dbu..l872 
Do  do  5  «.  do         1877 

Do  do  6 «.  do  1882 

DoDebcn.  B  %  ..  Aug.  1873! 
Do  Bonds    1  %  1,000;...., 
Do  do  4  % ,  under  1,000! 

MlSCKLLANEOUS. 

Bk  of Englnd  St,4i  %  last  \  yr 

Canadian  4%  Bonds,  red.  by 
Dominion  of  Canada  in  1903 

Corptn  of  Lon.  Bds,  1877,  4}  % 
Do  do  1879,4}% 

Do  do  1882, 4i  % 

Do  do  1881, 4J% 

Metrop.Brd  of  Wrks,  Z\  %  Stk. 


92i  92? 
92i  92} 
92i  92} 
92 i  92i 


18-6  Ki 
3s  d  2sp 
33  d  2sp 

201  3 
108}  9i 
103}  i\ 
95i  964 
974  98i 
104i  Si 


lOOi  1} 
209  25sp 


218  250 

102  104 
102  3 
102  4 
101  3 
99  101 
971  9.S4 


FOREIGN  STOCKS,  BONDS,  &o. 


Dividends 
Due. 


KjS 


t»E4 

Jan.  Julv  24 
Mar.  Sept.  24 
Jan.  July.  2 
June  Dec 
June  Dec. 
April  Oct, 
June  Dec. 
April  Oct. 
lijar.  Sept. 
Feb.  Aug. 
Jan.   July 


Jan.  July 
April  Oct. 

Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.    Julv 

April"  Oct 

May  Nov. 
Ajji-il  Oct. 
Mar.  Sept. 
Mar.  Sept 
June  Dec. 

Jan.   Jnl; 

May   Nov. 

Mar.  Sept. 
Jan.    July 


Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept 
April  Oct 


Jan.  July 
Jan.  Jnly 
April  Oct. 


Feb.  Aug. 
AprU  Oct 
Jan.   July 


2 

n'ne 


34 


Next 
Draw- 
ing. 


Jure. 
Feb. 
Oct '73 
June. 
June 

June. 
June. 
Jan. 
Feb73 
June. 

June. 
•July. 

Mar. 
*Mar. 

Apr, 
•Jan. 

May. 

Apr. 
Apr. 
Spt72 
Mar. 
Mar. 


May. 

■Jan. 
•Dec. 


Argentine,  1868...  6  % 
DoPtblicWorks  6  % 

Bolivia 6  % 

Brazilian,  1862  ...  44% 

Do  1868   44% 

Do  1869    5  % 

Do  1860   44% 

Do  1863    44% 

Do  1866    6  % 

Do  1871    6  % 

Buenos  Ayres 0  % 

Do  lOOi   

Da 3  % 

Do  1870   6  % 

Do  lOOi    

Chilian,  1842 3  % 

Do  1868    44% 

Do  1866    7  % 

Do  1867    6  % 

Do  1870    6  % 

Do  lOOi    6  % 

Colombian  6  % 

Costa  Hica 6  % 

Do  1872,  Scrip...  7  % 

Danish,  1826  3  % 

Do  I860  and  '61  4  % 

Do  1803   ,  4  % 

Do  100( 

Do  1864  6  % 

* "  I  1871  77...)  °  '° 
Danubian,  1864  ...  7  % 

Do  1867  8  % 

Ecuador,NewCon.  1  % 


Closing 
Prices. 


July. 

Feb. 

Apr. 
•Jan. 


not  applied 
'       Mar. 
'Dec. 


April  Oct 
Jan.  Jnly 
April  Oct. 
Jan.    July 


•Dec. 
•July. 
•Dec. 


96  96 
954  66 
59    61 


87  89 
98    89 

88  89 


86    88 
96    88 


87    89 
104      6 


101 


68    60 
6()    68 


Do 


(Prvsional.i 


April  OcL. 
Jan.  July 
Feb.  Atg 
June  Dec 
June  Dec 
Jooe  Dec 


nnr 
1 


t- 


1873 


April  Oct.  6«;  •Jan. 
Feb.  Auk. 

Feb.   Aufc'.l 
Jan,  I8«7in'»e 
Jan.,  11)07  n'ne 


'Jan. 
M.r. 


(LnriWrnt, 

Rgyptian,  1862  ...  7  % 
Do  Second  Issue  7  % 

Do  BOO! 

Do  100/ 

Do  1864    7  % 

Do  6007 

Do  100( 

Do  1868    7  %, 

p.  !Gov.  Kail.)  ,  „,  i 
""t  Debntresf  '   '*'j 

FrcnchNat.Detcn.  6  %! 

Greek,  1824-25,  ex  I 

Coupons 6  % 

Do  Coupons   ... 

Guatemala 6  %' 

Do  1869    6  %! 

Honduras  Govrnt. 
Railway  Loan.lO  %i 

DuoOO; 

Do  loo; 

Do  1867   6  % 

Do  1870  10  % 

Hungarian 5  % 

Italiiui,  Maremni. 

Hallway  fi  % 

,  Do  188q  B  % 

J"}'»n,  »  % 

l.lberiau  7  ^ 

Mexican  jj  u, 

}*"  i"**  •• 3  % 

Do  Ang.-l  reach  8  % 
MonteviUn.Knrpn.  6  % 
iloorUli,  Imperial  6  % 
New  Uranada. 

J""" 3  % 

Vt)  Delerrvd  ... 

Do  Land  Wnta. 

tHecure;;  ... 


94 

9fi 

98 

111(1 

104  114 

80 

(.7 

85 

97 

96 

88 

»7 

to 

98  100 

69  101 

:oo 

102 

914  91J 

101 

3 

985  994 
16    17 

6     e 


20  22 

20  22 

20  a2 

21  25. 
8O4  81 4 

67  69 

90  92 
\n  113 

174  184 

9  84 


100  10-t 
20 J  214 
35  1-8 
lU    11 

2       4 


FOREIGN  STOCKS,  BONDS,  &c.~Continued. 


Dividends 
Due. 


Jan.  July 
Jaa.  July 
JaH.  July 
Jan.  July 
Mar.  Sept.  not  applied 


nne 


Next 
Draw- 
ing. 


ic 


Jan.  July 
June  Dec. 
May  Nov. 
May  Nov. 

April  Oct 

April  Oct. 
April  Oct. 
April  Oct 
May  Nov. 


14 


Paraguay    8  % 

Jan.  [Peruvian,  1865  ...  6  % 

...    1     Do  1870  6  % 

...     I  Portuguese,  'B3-67  3  % 

...     '     Do  1869  3  % 

Kus6ian,1822,£stl  6  %■ 

Do  1850   44% 

Do  1860   4-j% 

Do  1859  3  % 

Do  1862  5  % 


|*Nov. 
Mar. 


'Jan. 

•Jan. 

'July 

July 

O.lBi'Aug 


Feb.    Aug.iO.l    'Feb. 


Mar.  Sci-t, 
Jan.   July 

June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  Julv 
April  Oct 
Mar.  Sept 


Jan. 
Jan. 
J. an. 
Jan. 


July 
July, 
Julv 
July 
v'an.  July 
Feb.  Aug. 
April  Oct. 


0.1  |Mr.'73 
1.77 


June 


0.46 


24 


Apr. 

Apr. 

•July 
•Dec. 

May. 

May. 

JIay. 

•May 
Mar. 


Jlv'  72 
May. 


April  Oct. 

Feb.    Aug. 

Coup.  1806 

Coup.  1865  not  appliefl 

Coup.  1865'not  applied 

Coup. 1867  not  applied 


jj  fAng-Dtch.t  5  „ 
""t    1864,100i(''   '" 

'  Do  do,  847 16s...  5  % 
Do  do,  1866, 1007  6  % 
Do  do,  847 15s...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

San  Domingo 6  % 

Do  Small 

.'ardiuian 5  % 

Spanish    3  % 

D°{?i~eh% 
Swedisli  Provncial 
Mortgage  Loan  4  % 
DoOvcrnmntl86444% 

Do  do,  1868 5  % 

Turkish,  1854 6  % 

Do  1858  6  % 

Do  1007 

Do  1862  6  % 

Do  1007 

Do  1863  6  % 

Do  1865  5  % 


Closing 
Pr.ces. 


674  684 

75 i  76 
414  42 
414  42 
94  96 
92  95 
88  90 
65  66 
914  924 

97  9S 


97  98 

75  78 
944  954 
924  93i 
19  21 
19  21 
SO  83 
264  26} 

80  82 


1)0  1865 

Do  Guaranteed..  4  % 

Do  1869   6  % 

Do  1007 

Do  1871    6  % 

Uruguay,  Con.1871  6  % 

Venezuela   3  % 

Do 14% 

Do  1802    6  % 

Do  1804    6  % 


724  734 
734  744 
68     70 
ni\  62} 
6  %l  70i  71 


102  4 
645  64} 
644  61} 
734  74 
81}  82; 
10  12 
5  7 
18  20 
IS    20 


Note, — Dividends  on  the  before-mentioned  stocks 
payalile  in  London. 

Jan.    .Tuly Belgian,  ex  26f  ...  24%;  63    65 

May  Nov Dodo  44%ll00  102 

Jan.    July Dutch  Ccrt,exl2g  24%' 

April  Oct Dodo  4  %! 

Mar.  Sept French  rente8,x25f  44%    

Quarterly Dodo  3  %!  62}  634 

Jan.    Julv Italian,  ex  25f    ...  5%i  64    fil.4 


■•  The  drawings  arc  yearly  in  the  case  of  slock-s  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 

COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


£60000 
100000 


■2123264 
1120062 


200000 


234000 
260000 
100000 
360000 
200000 
SOOOOO 
160000 
400000 
126000 
165600 
100000 
166000 
1136800 
4'248800 
660000 


Dividends 
Due. 


J.in  &  July 
Apl  &  Oct 
Jan  A:  Julv 
Feb  &  Aug 
Mar  .V  Sept 
Jan  &  July 
Jan  &  July 
Apl  &  Oct 
Jne  it  Dec 
Apl  &  Oct 
Apl  &  Oct 
Jan  (fc  July 
Apl  &  Oct 
May  &  Nov 
May  ft  Nov 
May  SNov 
Jan  &  July 
Jan  &  July 
.MavitNov 
Feb  it  Aug 
May&Nov 
Api&  Oct 
.May&Nov 
Ian  &  July 
Jan&  July 
Jan  ^  July 
Jan  j£  July 


Name. 


British  Columbia,]  872 

Do  1804 

Canada,  1877-84  

Do  

Do  

Do  

Do 

Do 


1000000  Jan  &  July 

93100  Jnn«!  July 

493600  Jan  A  Julv 

660«0(X)  Quarterly* 

20J000Mar&Si-pt 

332000  .Inc  &.  Deo 


31600; 
260000 
226000 
1860290 
1377460 
800800 
299600 
410200 
778600 
102600 
600000' 
333000 
860000. 
7000000] 
2107000' 


;Apl  A  Oct 

I'Jan*  July 
Jan  it  July 
Jan  &  July 
Jan  ,\;  July 
Jan&.iuly 
Jan  «t  July 
Jan  &July 
Jan  &  July 
Jan,^  July 
Jan£  July 
Jan&  July 

.JanibJuly 
Apl  &  Oct 

I  Jan  ic  July 


In-crbd.  Stk. 
Dmn.ol,1903 
Cape  of  G.  Hope,  la73 
Do        1890-1900 
Do        1880-90... 

Do        1891  

Do        1900  

Ceylon,  1878 

Do.     1872 

Do.     18S2&1883... 

Maoritius,  1873 

Do  1878 

Do  1882 

Do  1805-96  ... 

Melbrne.Corp.1867-75 

Natal  

Do    

New  Bi'unswick   

New  S.Wales,  1871-78 
Do  do  1888-1901 
Do  red.  by  annual 
draw,  fni  '67  to  '76 
jj  J2  'X,  an.  drw.t 
"°  (fm '72  to '98; 
New  Zealand,  1891  ... 

Do  

Do  CoTisol. 

Do  1891  ... 

Do  1891  ... 

Tin  i**ro.  of  Auc.) 

"°   (ser.l&  2.1898/ 

Nova  Scotia,  1875 

Do  1886 

Queensland,  1882-6... 
Do  1891-8... 

S.  Australian,  1872-80 
Do  1881-90 

Do        1881-1900 
Do  1901-18 

Tasinanian,  1895  . 

Do  red.  1893  to  1801 

Victoria 

Do      1891 

Do       1883-5 

Do       1894 


Closing 
Prices. 


104 

105 

1024 

102 

103 

99 
112 
110 

10 
104 
107 

i'6 

0)4 
107 
lf;9 
115 

li'i 
no 

074 

004 

105 


6%  1004 
6%  1024 

6%  109 
6%  102 
6%  103 
8%  112 
8'X,,n0 
6%  I  ... 
6%!101 


107 

!(I94 

1124 

107 
ll.i 
115 


115 
1H4 

,;i'64 


1074 

106 

107 

1034 

104 

105 

101 

115 

112 

112 

1C6 

109 

112 

1)14 

109 

111 

117 

lis 

113 

1085 

10:4 

106 
1014 

10;  4 
111 

103 
304 
114 
112 


102 
108 

nos 
1134 

li'o 

118 

117 
111 
111 

117 
11 5J 
10?! 


•  January,  April,  July  October. 


AMERICAN   STOCKS. 


610756900 


600000000 
20000000 


3203000 
495800 
1000000 
3000000 
4C0O00O 
8100007 
8266007 
6193007 
6199007 
3000007 


S I  Closing 
S  "  I  Prices. 


1881] 
1882 
1884 
1885 

1887 
1874 
1881 
1904 


United  StaUs    8% 

Do  6/20  years 6% 

Do    6% 

Do    6% 

Dol867,371,348..360dol,'|  „^ 
issued  up  to  27  Feb.,'69)     * 

Do 6% 

Do  Funded 6% 

Do  1')'40 6% 

Louisiana,  Old 6% 

Do       New    6% 

Do       Levee 8% 

Do  do 8% 

Do  do 6% 

.Vlassachttssets  B'/tHssS 

Do    6')t  1894 

Do    6%  1900 

Do    5% 

Do    5% 

Virginia  Slock 5% 

Do    6% 

Do  New  Funded  > 6% 


igOol 


914  94} 
92  824 
914  924 
924  83 

92}  934 

87  89 
904  90} 
914  92 


40  60 

39  45 

93  95 

93  95 

92  94 

92  84 

92  94 

60  66 

38  42 

42  44 


8000007 
10000007 

3000000 

350S00O 

7000007 
68S6OOO: 
250(1000 
1000000 
78000000 
8536900 
10000007 
3000000 
4(KKIOOO 
6000000 

47108007 
12892007 
J/J00007' 


12000000 
8000007 


60OOOC7 


8000 
3S55000 

3392007 

40000007 
300000(J 

2400007 

60000007 

4000007  \ 

( 

1000007 

6000000 

8000007 

8000007 

30O0 

6000007 

2000007 


1910' 
1902 
1802 
1902 
1890 

1874 

1902 


eooOOOO'Al'eghnny  Vallej  Hai'road  7% 
176OUO0O  AAG.W.  lMort.l,OOOdols  7% 
11500000      Do  2  Mort.  1,000  duls  ...  7% 

Do  3rd  Mortgage 

10000  07     Do  Con.  Mort.  bonds'..    7% 

Do  Bischoils'ieimsCeiis. 
8000007      Do  Reorganisation  Sep.  7% 
7600007     Do  Leased  Lines  Rental 

Trust  Bonds,  Scrip...  7% 
Atlantic,  Miss.,  and  Ohio 
Con.  Mortgage  Bonds.  7% 

Baltimore  and  Ohio 6% 

Do 6% 

Do  scrip,  407  paid    

Baltimore  &  Poimac(Ma  n 

Line)    6% 

Do  (Tunnel)  6% 

(Guar.by  Pen.&N.Y.Cen.Rail.) 

Cairo  and  Vlncennes  

Cen.  Pacific  of  Calfoniia..  6% 

Det  &  Mil.  1  Mort.  Bonds  7% 

Do         2         do  8% 

Erie  Shars.,  100  dols    

Do  7  %  prelerence  do  ... 
Do  6  %  Convert.  Bonds 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

DoEuiopean  Agency  Cta 
Do  Consoi.  Mor.gage  ...  7% 

Do  scrip 7% 

Oilman,  Clin'on,«t  Spring.  7% 
Illinois  Central,  100  dula 

Shares,  all  paid 

Do    6% 

Do  Redemp.  Mort  Bnds  9% 

Do    7% 

Illinois  &  St  Liiuis  Bridge 

Ist  Mortgage 7% 

Louisville  and  Nrtshville...  Q% 

Do  scrip,  857  paid 

Marietta  &  Cincinnati  Rail. 

Bonds 

ifeniphis    and    Ohio    1st 

Mortgage  Bonils   7% 

Michigan  Central,  Sinking 

Fund,  1st  Mort 8% 

.MilwaukceJl.St  Paul.l  Mort  7% 
Missouri,  Kansas,  &  Texas, 

1st  Mort  Gold  Bonds  7%  '  ... 
JJew  Jersey,  United  Canal 

and  Rail 6%  190) 

Sew  York  Central,  loodols 

Shares :  ... 

N.  Pacific  Railruad  1  Jlort  1900 

Oregon  and  California  ...         1890 
Panama  General  .Mortgage  7%  1887 

Paris  and  Dteatur   7%    ... 

I'ennsylvna,  60  dols  shales 

Do  ist  Morigage 6%  ISSll 

Do  2nd       do         6'%  1875 

Do  General  Mortgage...  6'J(i  19U 
Philadelphia  &  Erie,  1st) 
Mort.,  (gua.  by  Penn-  J.         188) 
sylvania  Kail.  Co.)  ...J 
Do  with  option  to  be  pd 

in  Philadelphia ,  ... 

Do  General  .Mortg.agc...  6%  1921. 
Philaiielphia  and  Reading         | 

60  dols  shares   I  ... 

Do  Gen.  Cons.  Mortgage  8%  [1911 
DoCon.  Mort  scp.  5.17  I'd  8';i|  ... 
Union  PiU'lfie  Land  Grant 

1st  Mortgage  Bonds...  7%  I183S 
Union  Pacific  lijiil,  Omaha        { 

Bridge 8% !  1891. 

Wci-t  Wisconsin,  Kailrod,        | 
Land  Grant..  Mort 7%'.  ... 


1893 
1992 


1911 
1911 

1909 
1806 
1875 
1876 


1876 
1897 
1878 
1883 

1920 
1920 
1900 


1876 
1875 
1876 

1900 

l9o: 


1891 
1901 


I88i 
I8O: 


SS  90 

72  74 

68  68 

28  30 

35  37 

98  100 

904  814 

76  78 

98  100 
97  89 
41  42 

80  82 

77  79 

78  80 

79  81 

74  77 

74  77 
6O4  60} 

95  97 

75  83 
78  82 
78  82 

93  94 

85  87 

96  98 

99  101 

80  83 

984  894 
914  924 


88  90 
101  103 


.95  BE- 
SS 90 


80  83 
3S  45 

93  86 

81  83 
46  47 
77  82 
99  101 

94  85 

(6  87 


95 
86 

97 

88 

46 

83 

47 
84 

84 

66 

97 

89 

•  Issued.  2,771.6007— resfrved  for  ejccliange,  a,iit>,iMU. 


BANKS. 


Divi- 

\utho- 

dend 

rised 

per 

Issue. 

annum. 

10000( 

bOOOt 

7  % 

leoooi 

274  % 

CJOOt' 

30  % 

2000( 

20  ';„ 

6000< 

174  % 

16001 

4% 

31K)t)l 

8  % 

125(X 

6  % 

llUt 

6  •<», 

Agrn,  Limited,  A  .. 
Allifliice,  Limited  .. 

Anglo-Austrian 

Anglo-Effypti;ui,  L... 

l>o  Kt'W    

Anglo-HungarUii  ... 
Antilo-italiiui,  '06,  L 
Dank  of  Au^lraltuit' 
.'.auk  of  b.  Colunibiii 

JDo  >'ew,  ist>.at2i 


■ 

.■2 

m 

10 

10 

25 

10 

20 

20 

20 

6 

20 

8  i 

20 

10  I 

-10 

4(1 

30 

20 

20 

6 

Closing 
Prices. 

7}  7} 
134  13ii 
23  30 
354  38i 
8  8i 
84  95 
6}  7i 
64  68 
174  KH 
24     34 
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3OO0O 

8% 

fiOOOO 
10000 
80000 

10% 

15"% 

1       "" 

800000 
2O000 

!  9% 
1  ** 

SOObO 
80000 


7  \ 


10000 

22500 
202S00 

6C00 

6000' 
100000 

soooow 
loooo 

6000 

40000: 
60000 

eoooci 
loeoo 

MOOO 
22£00 

80000 

26000 

10000 
100000 

16000 

20000 

10000 

40OO0 
800000    10  % 


12  % 
8  ^. 

m  % 

8  % 
8  % 


6% 

10  % 

12  % 
12  % 
8  % 
20  % 

26% 

7i  % 

12  % 
4i  % 

6  % 

20  % 

6  % 

8% 
S  % 


Antho- 1   dend 

il«ed   I     ff 

ItsnA.  fcjinaoi 

SOOOO;       ...     IBkofConstantiiiople    10       B 

lOOOOl  20  %    BankolEgyit   25      25 

!?:     I  12  %    B«nk  of  Ireland Stk.  100 

25000'  ...  iBank  of  Ota»o,  Lib.  20  I  10 
86000|  10  %  iBank  of  Kouinanla...  20  I  8 
20000  10  %  Bank  of  S.  Australia'  26  25 
20000,  10  %  !BnkofVictoria,Au».|  60  1  26 
60000  lii  %  Bank  of  N.  Zeiiland,  10  |  10 
20000  8  %  BritUh  N.  American  60  60 
20000'  8%  Central  of  London,  L  10  6 
40000       ...     ;Cbartered  of  India 

I     Australia,  &  China   20 
'Chart.Merc.  of  India,         j 
I    London,  and  China    28     25 

ICitv  20     1" 

lio 20      10 

[Colonial   'lOO     30 

Commercial  Bank  of] 

the  niver  Plato,  L.l  20  6 
CoiiJolidated,  Lim...  10  4 
Delhi   and    London. 

Liniiled    25     26 

Eiiplish  Bank  ofKic 

e  Janeiro,  Lim.... j  20      10 
English,  Scottish,  *l 

Auslialiiin  Chart-j  20  20 
Franco-Epvptian  ...  20  10 
HonEkngA.lhanirhail     , 

Bank  Corporation.!  28}  28{ 
In  pi  rial.  Limited ...  100  £5 
Imperial  Oltoa.an  ..  i  20     10 

Ionian  I  26     25 

Do  New    1  25     10 

Larjd  MortpapeBank 
of  India,  Limited..   20 
Do'6%Ucbcnti,r(;s 

ISM,  for  30  yrs..  100    100 
Lond.  Bk  of  Mexico 

&  Sth.  America.  L.   30 
Loi  d.  4  R  Plate,  L  100      40 

Do  New    -...    25     10 

;[X)nd.Chart.  of  Ans.    20     20 
London  and  County     60     20 

Do  scrip    '  60     10 

Lon<!on  Joint  Stock.;  60     16 
London  and  ProTin-{ 

,.3l.  Limited  !  10 

Lond.&S.FranciscoLl  10 
London  ftp.  African]  20 
Lond.ft  8.W(6tcm,L  100 
lj)nd.&  We»tmin«terjl00 
.Mercliant-,  Limited «.il00 
Metropolitan,  Lim...  10 
Midland.  Limited  ...!100 

National  I  W 

National  of  Australasi    5 


8 
55 

n 

10 
32 
42 
17 
60 

«i 

14} 

21} 


30000: 
10000 


% 
22  % 
22  % 

5"% 


8onoo  12}  % 

80000'  ... 

6OOO0!  B  % 

60000  12  % 

tOOOOj  20  % 

4000  20  % 

17061  10  % 

10000'  10  % 

40000  13  % 

80000,  20  X 

inooo 


National  of  Lpwjl.  L 
National  ProT.ofEng. 

Do 

Do  New,  iss.at  lOf 

New  London  ABrazi- 

Ilan,  Limited  .. 

New  South  Wales... 

North-Easlem,  Lim. 

.Scrth-Westcrn  

Oriental  Bk.  Cori'or. 
Prov  inclal  of  Ireland 

Do  New 

SUndard  of  Biiliih 

8  Africa,  Lim... 

Do  issued  at  ti  pm 
L'nion  of  Austrfllia... 
Union  of  London 

Du  fcrip  


8} 
67 

"ii 

m 
34 
44 

18 
62 
7} 

15} 

22} 
US  15} 
11}  124 
£.6     53 

7       7* 

6}  ei 


Hi  12} 

20}  21} 
15     16 

46    48 
SB    37 
HJ  If} 
21     23 

6       8 

U    2 

67    90 

23  23 
64  66 
13}  14 
23}  24} 
58  S» 
33  34 
47}  48} 

6  6} 
13}  14} 
12}  13} 
16}  16} 
68}  69} 
^9}  30} 

4      6 
25    26 

e}  "e 

144  116 
I  42}  43} 

I  42    43 


60000  7/!4/6%'All'<nc»  Brit.  &  For.lOO 


lOOOOl     6  % 
24«P0il3{  % 


3000 
GOOOO 


20000 
6000 


60000 


20 

10 

20 

20 

20 

« 

20 

7} 

26 

26 

00 

25 

10 

10 

00 

26 

00 

10 

25 

25 

60 

16 

60 

16 

2.1}  2.1} 
(,}  9i 
41  45 
44  45 
26}  27} 


TELEGRAPH  COXfPANIES. 


Autbo- 
llsed 
Issue.      £ 

1676000  Stock 
tU)llU  lu 
4W)UU 


Paid. 


Name. 


Closing 
Prices. 


42600 
l<y<.o 

niwio 

460110 
17000 

lamoi 


12000 
•000 

•aoo 
xoooc 

IMIUUU 

73224 
660W 

llOb 


10 

10  1 

"i 

10 ' 

20 
u 

10 
10 

» 

10 

s 

20 

20 
Stock 
1 
10 

ICOO  I 
doU  ] 


100 
10 

all 

10 

all 
10 

*u 

13 
all 
all 
■II 
10 


Anplo-Amcrlcan,  Lim...  ViS  140 
ilrllrsh  Aunirallan,  Lim  9^  10} 
Biitish  IndianEx'.i'naion. 

Limited   14 

China  Hutmanne,  Lim...;  10} 

Cut*.  Limited  <  ](>} 

Kii.ern,  Liniiled lOf 

O.cflt  Nrrtticrn i  11} 

I..'  ..  Limited.     9 

Liuiltedl  15 


.M 


IJ. 


l'.xi'_-ii.,  L 


» 

all 

all 

IW 

aU 

■U 

all 


IN.  Y<r.. 
and  1. 
Psnam4  i  an.  I'a 
Keuter's  

O"  i-  «j    Trar.alli 

:uited 


.lid 
tlqui  I 


»i 
llj 

12} 


14} 
loi 
11 
10} 

111 

11 

17 
7} 
12} 


20} 

;  Z5J 

->  |«8 

Du        acrlp 2 

West  India  and  Panama, 

1..-..K-'; 7} 


10} 

27} 
2«} 

2J 
7J 


DOCKS. 


1034; 
17»6«W. 

106260 


Moc) 
60 

jloci 

l(.t 

-t.  Ci 


East  and  West  Ind'.a 

Hull 

..otidun  atid  St  Katliuni^i 
'  ]>')  Dtbciiturc  alOKk.  4% 
M.:«.il   

-    .':...mp'.on 

,^:i:ik>  Commercial 


109  112 


«  % 
25  % 


10  % 
6  % 


12}  % 


Do  alarine  100 

Alias j  60 

Argus  Life  ,100 

British  and  Foreign.! 

Marine,  Limited...!  20 
Church  of  Encland..!  60 
Cleiicai,  Medical,   &! 

General  Life   100 

Commercial  Union..  I  50 


4000'40%&b'Count.v ~ |100 


6100  4}  1  % 

fOOflOI     6  % 

lOOOOj  10  % 

20000    7}  % 
40000 


10000 
26000 
6000 
20000 
20000 


6  % 
6  % 


Crowii j  50 

Eagle .'. \  60 

Equity  and  Law ^100 

Eng-SScolt.Law  Lifej  60 
Enslish  and  Scottish! 
Marine,  Limited...!  25 

General '100 

Globe  Marine,  Lim.  •!  20 


49026 
35862 
40000 
10000 
20000 
60000 
10000 
6000C 
60000 
40000 
40000 
40000 


6  % 

24  % 

6% 
«i  % 
20  % 
3Si  % 
15  % 

6  % 
20  % 

25  % 

4  pr  Eh, 

3  pr  sh, 


6  %  JGrciham  Life |  20 

6  %    Guardian 100 

e  %    Home   and  Colonial! 

Marine,  Limited.. .|  50 

12000  1  pr  sh.  Imperial  Fire 100 

7500    10  %   ilreptrial  Life jlOO 

134o;l'  1«  %   llndemnity  Marine...  100 

60000:  16  %   [Law  Fire jlOO 

10000 4»  p  sh'LawLife llOO 

10000012}  %    Lsnco-shire  j  20 

20000,  oj  %    LeidBl  &  General  Lifi-[  60 
875041      ...     Liverpool  6  Ixmdon 
tire  ai:d  Life  ... 
DoGlotc(lianns) 

London .« 

Lond.  &  Lancas.Fire 
Lond.  &  lyancas.  Life 
Lond. «  Provln.  Law 
Lond.  &  Prov.  M  arlne 

Marine 

Maritime,  Limited... 
Mercliar.ts'Marine,L 
N.  British  &  Mercan 

Ocean  Marine 

Oriental*  OL.Marine 

Pelican 

Phornix 

2500   12}  %, Provident  Life   100 

2(KKi0      5%   I  Realm  Marine,  Lim..   20 

2<XiO0O   80%   |KockLife 6 

6892201   20%    Koyal  Exchange Stk  100 

100000   16|  %|l!oyal  Insurance 20 

.1.600   77}  %ll3nion    200 

...     Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited.. 

Thetis  Marine,  Lim. 

Union  M.-irinCiLiver' 

por^l,  Llmiled 

6000   38  %    Universal  Life    

60000   16  %    Universal  Marine,  L 


11} 


9}  10 


10    10} 


2}    3 
64" 

2}    3 


4000  22/prs. 
100000   25  % 


10000    10  % 
40frl0    10  % 


2.1} 
60} 


i\ 

5 

73 

1 

u 

21 

25 

17 

18 

20 
20 

2 
6 

6}     7} 
9     10 

60 
100 
20 

6 

10 
6 

9}  10 
lo"'l2 

WAS. 


20 
20 
10 
10 
10 
10 
10 
10 


4ilKlOO|     6 

icooei   6 

43725l)rSlck, 
200tXl    20 

louoOi 
101 100 

23406 

laxK) 

120000 

lo(Xin 

26000 
20000 
12tKX)    26 
15Bf)000  Stck. 
WDOO    12} 
2fiO(*    12} 
66000    60 
8000,  40 
8000,  10 
8OOO!  20 
26O0OMiSlck.i 
160000."  Stck.  I 
26000    20     ! 
800001     6     I 
SOOOO      6     I 

27«Oo!  20"  ' 
HWUOI  stock 
3U0Wl«  Stock 

UtUf  20 
S40'Kj 

40(Kr 

4000 
20000 
160U0 
10000 
40000 

jonnn 


20 

60 

12} 

12} 

10 

10 

10 

10 


all 

4 
100 
all 
10 
all 
all 

6 
all 
all 
10 
all 
all 
all 

12} 

10 

43} 
all 

all 

20 
100 

all 

20 

all 

JH 

'  ait 
100 
46 
all 
all 
all 
all 

3} 
all 

7 
•U 


54     6 
4}     5 

53  IM 


Bombay,  Limited 

Do  »lo  New 

Commercial    

Continental  Union   

Do  do  New 

Do  rio  7  %  preference. 

European    

Do  New 

Gas  Lih-lit  and  Coke, A.. 

Do  H 

Do5%pf.conv.(l8lls8i 
Do  (:,  10  %  priferenct 

Do  D  do 

Imperial  

Do -. 

Do  New,  1B70..- 

IinperiHl  Continental    ... 

'Independent  

i    Do 

j     Do 

jLondon    

Do  1st  Preference 

Monte  Video,  Limited  .., 

Oriental,  Limited , 

Do  New  I    34     4 

Patent  Gas 1  1}  }  dls 

Plinruix    I  31}  32} 

HO    92 

Do  New  

Raicliir. 

Ulode  Jsiieiro,  Limited 

riDuth  Metropalliaii 

Do 

Do 

iurr  y  Consumers 

Do 

Western,  A,  b,  a-id  C... 
Do  I) 


MISCELLANEOUS. 


Dlvi-; 
dend  I 
per  i 
ann. 


Name. 


1«  % 
7  % 
10  % 


10  % 

8,"j% 

6  % 

Ip.sh. 

5  % 
2p.  s. 

11  % 

3  % 

3  % 

3  % 

5  % 
i  % 
«  % 

6  % 

10  % 
8  % 
1}  % 

6  % 

8  % 
i\  % 

7  % 

9  % 


10  % 

8}  % 

4  % 

16  % 

18}"% 
8  % 

6  % 

6  % 

7  % 
10  % 
10  % 

8/  % 

6  % 

6  % 

8  % 

£;i/8 
6  % 
10  % 

8% 


7}  % 
6  % 


11     114 
■J4    25 

14}  :oi 

74     8 
14}  16} 

(H  7} 
124  13} 
1»}  20 
48}  49} 
:»2  165 
16}  155 

62}  03} 
to  611 
H  9 
25  26 
:,-.2  16.'; 
115  118 
22  23 
«}     7} 


16}  16 
11}  12 


Cloalng 
Prices 


10  all 

100  35 

100  all 

50  44 

20  all 

20  7} 

25  all 

60  50 


20 


50      20 


100 


60  46 

10  6 

10  6 

20  all 

100  all 


eu 
33 

4(1 
85 
21 

8} 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 
CaplUI 


6s:  71x1 

D>7130(( 

2W74:>0 

74256b 

28706<r 

IVODHOU 

1(>744U 

l«77(ll 

MNmoi 

<oeo( 


Name. 


!   Closing 
Prices. 


Bombay, Baroda, and C. India  8  %'I08  107 

Eaat  Indian 8  %;10»  110 

Do         4}%,  1)9  101 

Do         ♦}%    Ul)  101 

Kaitfn  Bengal 6  ■*  lUl  103 

Orc<.t  Indian  Pcnlasula 6  %    

Do           6  %  ioa  104 

Ireal  Southern  01  Inubi  6'\jiOS  107 

Maoras 6  •\    .OS  107 

JuUe  and  UoliilKunU,  Limited  6  %  |  .06  107 


Anglo-Mexican  Mint 10    all 

Australian  Aj.Ticultural 26     21} 

Australian  Mortcane  Land  & 

Finance,  Limited  

Avnn-irle  Engine,  Limited  ... 
JlcrliR  Water  Works,  Limited 
Bolckow  Vaugh.iri,  Limited... 
Boston     City    (U.    8.)    5    % 

Sterling  Loan 

British  American  Land 

British  Inrjian  Tea,  Limited 

British  Ship  Owners 

Canada  Company   

Centra;  Swedish  IronSSIe;l,L 
Cevlon  Company,  Limited  ... 

Do  .". 

Do  

City  of  Lon.  Real  Property.  L, 

City  Offlce.s  Lmited , 

Colonial,  Limited 

Copier    Miners  of    England, 

I      pref.  7}%    

Credit  Foiicier  of  England,  I_ 
Credit  FO'ic-er  of  Mauritius, L. 

Crystiil  Piiace 

Do  Pretereiice ; 

Do  6  %  Perpetual  Debentrsj 

Darjeclir.g,  Limited    i 

Ebbw  Vale  Stl.,  Iron,&Coal,L. 
Egypt  7  %  Viceroy  MorLloan 
Do  9%  Ouar.iiyEgypt.Gov.; 
Do  7  %  Khedive  MorL  Lo.in 
iFgyptinn  Com.  &  Trading,  L.i 

Eiiima  Mine j 

•English  &  Austral.  Copper,  L.| 
English  and  Foreign  Credit...' 
European  Com. ofDanube,  4%] 

Bonds,  Guaranteed 

.■airbairn  Engineering,  Lim... 

FiagstatTMiiie 

Fore  Street  Warehouse,  Lim. 
I'oreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds 

Do  6  %  

Do6%,lS71    

General  1  redit  &,  Discount,  L. 
General  Steam  Navigation  ... 
Hooper's  Telcgriih.  Works,  L. 
Hudson's  Bay  (Gov.  &  Corn,  of 
Adven.of  Eng.,tradnginto) 
[ndi.i  Uubbcr,  Gutta  Percha, 
&  Xelegraph  Works,  l.im... 
International  Finan.Soc,  Lim 

Italian  Land 

Italian  Irriga.  (Canal  Cnvour) 
Do  6  %  Bonds,  red.  1870  . 

Land  Securities,  Limitett 

Liebig's  Extractof  Meat,  Lim. 
l.ondon  Financial  Asso.  ,Lim. 
Lon.  General  Omnibus  Co.,  L. 
Lonrion  &  GlasKOw  Engineer- 
ing &  Iron  Shipbuilding,  U 
Lydiiey  &  Wigpool  Iron  Ore.  L- 
Madras  Irrigation  and  Canal, 
Guar.  6  %  by  Indian  Gov. 
Mauritius  Land,  Credit,  and 

Agency,  Limited 

Nantyglo  and  Blaina  Iron- 
works  "  Preferred,"  Lim, 
Natal  Land  ift  Colon.  Co.,  Lim 
!  National  Dlsconnt  Com.,  Lim. 
Narional  S'.eam  Ship,  Limited 

, Native  Guano,  Limited 

[Nerbudda  (;oal  and  Iron,  Lim. 

iSew  t^iiebrada,  Litirited    

New  Sombrero  Pliospliate,  L.. 
iNew  Zealand  Loan  and  Mer- 
t  cantiie  Agency,  Limited 
New  Zealand  Trust  A  Loan,  L 
North  Brillsh  Australasian,  L 
Otago  *. Southland  Invest.,  L. 
Paln:er*8  Shipbuilding,  Lim.,  B 

i     Do  B 

Peel  Hiver  L4ind  &  Mineral,  L 
Peninsular  &  Oriental  Steam 

!    Do  New,  1807 

Pbasplio-Guano,    Limited,  A 

Preferred,  Llmiled 

Rhymncy  Iron 

Do  New 

1.0  de  Jaiiclto  City  Iiuprov„L. 
llounianlun  Gov.  Iron  Bridge* 
I      Annuities  7  %  Certittcates 

Inoyul  Mall  Steam  

Scottish  Australian  Invest. ,L 

Do  0  %  Giiaiantetd  Prof... 

:4ocldi<i  Gi!ii<;rale  ue  I'Einplir 

Ottoman 

South  Au.irallan  Land 

i.Spunl8h  6   %  National  Ijind. 
Mortgaga  Certiftcstes  Bcp 

Submarine  Cables'  Trust  

rele|{ra|>h  Const.  A  Main.,  L. 

Du  Trust  Ccrlilicatea    

Tobacco  6%  l.oan,  duarantceU 

by  Italian  Government  ... 

iTrainways— Brlt.Jt  Ftirelgn,L 

EdInburKh    

.Lisbon  Steull),  Limited 

London,  Limited 

24orth  Metropolitan  ... 

Do - 

rrukt  A  Aj^ency  of  Aust.,  LI  |,n  j 

Do  do )     "  ) 

Trust  and  Loan  Company  of 

Canada 

Union  Sieiim  Ship,  Limited... 
United  Dlsconnt  Co.  por,  Llin. 
L'ppcr  AssHiii  'I'cn,  Llinitsrd... 

Van  Dienieii's  Land  

,  West  India  «  Pociao  Sleaiii,L. 


8i  % 
8  % 


12  % 
10  % 


16  % 

10  % 
0  % 
10  % 


4  % 
8  % 
8  % 
10  % 

10  % 
10  % 
B  % 
7  % 

16?  %' 
10  % 
6 


7  % 
6  % 


40% 
6'% 

IIP-"' 

M    % 

7  % 

8  % 
10  % 

20%  { 

8  %' 

o%! 
10  % 

4/p.s. 
10  % 


13}  14} 

^  6i 

lU  12} 

27  29 
,112  117 
ill2  117 

21  23 
'  23     23 

92}  93} 

!io4    e 

86}  86} 

13J  i'si 
2}  3} 
6      « 

■4}    6 

26}  25} 


17    all     l*i  16} 

36    87 
4}    4} 

6  6} 
8}  9} 
77    79 

2}     3} 
20}  21} 
16    17 
105  110 


100   1 03  ICB 
U    2} 


100    all 

100  i  60 
ittjIOO 
Stk.  100 


3}    3} 
6}    7 
63    68 
1      li 


Stk.   all 


81    83 


I 
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[COKTINUED  FROMjjPaGE    103.J 

May  succeeding.  The  interest  is  payable  in  London  on  tte  1st 
May  and  Ist  Nov.     The  issue  price  is  90  per  cent. 

According  to  the  official  statement  of  accounts,  issued  by  the  trea- 
surer of  the  city,  the  total  funded  debt  on  the  31st  January,  1872 
(exclusive  of  about  58,000/  sundry  liabilities,  covered  by  cash  and  fjood 
assets  in  hand),  was  about  1,052,000/,  of  which  about  715,000/ had  been 
expended  in  tho  construction  of  waterworks,  which  works,  together 
with  the  markets  belonging  to  the  city,  yield  an  annual  return  to  it 
•qual  to  6  per  cent,  per  annum  on  about  1,043,000.'.  Thus,  the  revenue 
derived  from  tho  waterworks  and  markets  alone  provides,  within  a 
small  fraction,  the  whole  interest  on  the  entire  funded  debt  of  the  city. 
The  balance  of  debt,  about  337,700/,  has  been  expended  on  a  system  of 
drainage,  city  imfrjvoments,  &o. 

The  value  of  the  real  property  is  reported  at  $53,203,200,  of  which 
$4:5,944,80()  contributes  to  rating. 

The  income  for  1871  is  returned  at  about  175,000/,  and  the  expendi- 
ture at  about  170,000/,  including  tho  charge  for  interest  and  sinking 
fund,  amounting  to  about  70.000/. 

The  subscription  list  will  close  on  Saturday  for  London,  and 
on  Monday  for  the  country. 

Commomvealth  Benefit  Buildinf/  Society.  —  Vice-Chancellor 
Wickens  has  appointed  Mr  G.  E.  Olive  official  liquidator. 

Clifton  Suspension  Brhlye. — Dividend  24  per  cent,  for  the 
year. 

Credit  Fonder  of  Em/land. — Tho  accounts  for  the  half-year 
show  a  net  profit  of  79,259/ ;  out  of  this  the  directors  propose 
to  pay  a  dividend  of  4s  per  share  on  the  old  shares,  and  2s 
per  share  on  the  new  shares,  free  of  income  tax.  Of  the  sum 
named,  28,332/  is  pi'oposed  to  be  carried  to  a  suspense  account, 
as  the  amount  has  not  been  paid,  thoiigh  the  security  for 
it  is  considered  ample. 

Estate  Company. — The  gross  rental  has  increased  to  30,310/, 
and  the  profit  balance  is  6,867/.  A  dividend  at  the  rate  of  6 
per  cent,  per  annum,  and  a  bonus  of  10s  per  share  require 
6,250/,  leaving  (ilTl  to  the  next  account. 

Leipzig  Tramioays. — Interim  dividend  6  per  cent,  per  annum. 

Limmer  AsplmUe. — The  offices  have  been  removed  to  85 
Gracechdrch  street.  It  is  stated  that  there  is  work  in  hand 
to  keep  the  stafi'  fully  employed  for  several  months  to  come. 

Linoleum  Mwnifacturinrj. — -Dividend  for  the  year  20  per  cent., 
absorbing  19,500/,  and  leaving  a  surplus  of  3,084/. 

Marezxo  Marble.,  Limited. — It  has  been  resolved  to  liquidate 
voluntarily. 

River  Plate  General  Tradinij,  Limited. — Creditors  are  required 
to  forward  particulars  of  their  claims  to  Mr  R.  P.  Harding  by 
the  21st  April. 

Texas  Pressure  Meat,  Limited. — Capital,  150,000/,  in  10/  shares. 
This  company  is  formed  to  manufacture  preserved  meats  and 
meat  extracts  in  Texas,  where  cattle  exist  in  great  abundance 
and  of  excellent  quality,  while  the  ports  are  within  twenty 
days  of  England.  The  company  proposes  to  work  the  process 
patented  by  Mr  Henley  in  Texas,  which  is  described  as  having 
advantages,  the  most  valuable  being  the  prevention  of  waste 
during  manufacture.  The  company  pay  Mr  Henley  10,000/  in 
cash,  and  40,000/  in  fully  paid  shares,  the  shares  not  to  be 
transferable  for  two  years  unless  a  dividend  of  10  jjer  cent, 
shall  be  sooner  declared. 


Ctje  Commercial  Cimejg. 


MAILS    ARRIVED. 

Lai  EST  Dates. 
On  Janiiarj-  19,  from   SooiH  Aj'iucA,  jicr   Celt— D' Urban,  Dee.  13;  IMctcrmaiitz- 

burf,',12;  Cape  Town,  20  ;  St  Ilelenn,  27;  Ascension,  yo  ;  Fuiic)ial,  ,Jaii.  11. 
On  .January  21,  from   Unitbd  .States,  per   Baltic— Boston,  Jan.   10;  Chicago,  9; 

New  York,  II ;  Philadelpliia,  10;  Ban  Franciseo,  4. 
On  January  22,  from  India,  Alkxaitdhia,  &c.,  via  Soutliamplon — Calrutta,  Dec.  20  ; 

Bombay.  23;  Madras,  21;   Point-de-Galle,  21 ;  Aden,  30;  Suez,  Jan.  6 ;  Alexandria, 

«;  Malta,  11  i  Gibraltar,  16;  Cairo,  6. . 


1873.. 
IB?!!.. 
1871.. 
1870.. 
1868.. 


Qcaxtitus  Sold. 


Whext       I      BarJcv. 


Oats. 


qrw     liBl 

Bi.im  6 

56,ti92  4 

71,132  U 

5.S,4B2  a 

78,n70  i 


'irs  bsh 
67,8,10  2 
87,448  0 
76,-.  30  3 
«1.»10  7 
47,783    3 


qrs  bsh 
5,191  1 
,'1,808  « 
U.285  3 
4,781  7 
4,762     1 


Avbeaoe  Pbicbs. 


36    0 
30    2 


s  d 
22  8 
22  6 
22  0 
20  10 
2B    4 


AVEUAGES  OF  GRAIN. 


peri.i  mirasurel.  an  rctelvod    from  the  Inaptetors  and  Offlcers  o( 
"  the  27th  and  2Slh  Victoria,  cap.  87,  in  the  week 


British 


ended  January  IS.  1873; — 

QuantitlM  Sold. 
IVhMt ,.?';«    '»'»'» 

6,1»1     1     .... 


Average  Price, 
a    d 

65    9 

40    S 

23    8 


COMPARATIVE  AVERAGES  OF  GRAIN". 
The  foUowlntt  is  a  statement  showing  the  quantities  sold  and  the  averaf;  i  price  i  f 
British  Corn  (ImperUI  measure),  as  received  from  tlic  inspectors  and  ORicers  ol 
Excise,  conformably  to  the  Act  of  tlio  27th  and  28th  Victoria,  cap.  87,  in  tho  weelt 
f -,.,  .  ''"""■"■>■  18. 1S73,  aiid  for  tho  oorreepondiu;;  weelc  in  each  of  tho  years  from 
1872  to  l8(i9  '.— 


Wheat.    I    Barley.    |     Oats.        j 


COMMEllCIAL      EPITOME. 

FRIDAY  NIGHT. 

There  has  again  been  an  improvement  in  the  state  of  the 
weather  at  the  beginning  of  this  week,  but  it  has  been  tempo- 
rary, and  not  sufficient  to  cleai-  off  perceptibly  the  moisture 
which  has  continued  so  long  to  lie  on  flat  aud  low  lands. 
Country  markets  have  been  well  attended,  and  supplies  have 
come  in  on  an  improved  scale  both  in  quality  and  quantity. 
Prices  have  been  firm  througliout  the  grain  trade,  with  a  ten- 
dency to  advance  for  fine  qualities  of  English  wheat  and 
barley.  Markets  at  Paris  and  on  the  continent  genei-ally  have 
shown  little  alteration  in  prices  since  last  week.  Flour  and 
grain  at  New  York  are  however  again  dearer,  the  price  of 
extra  State  flour  being  now  quoied  at  87  90c,  a  rise  of  30c  on 
the  week ;  and  red  spi-ing  wheat  at  SI  78c,  a  rise  of  4c. 

Cotton  at  Liverpool  has  been  in  noor  demand  until  yester- 
day, when  the  depression  in  certain  descriptions  was  recovered 
owing  to  increased  firmness  at  New  York  and  the  reduction  of  the 
Bank  rate,  and  larger  sales  were  reported.  Middling  Uplands 
at  New  York  is  now  quoted  at  20Jc,  a  rise  of  ic  on  the  week ; 
arrivals  are  correspondingly  highei-,  and  American  markets 
are  firm  and  active.  Business  in  London  has  followed  the 
same  course,  and  until  Thursday  there  was  much  dulness 
in  the  demand  for  the  East  Indian  "material.  At  Manchester, 
inquiry  has  been  again  dull,  and  continues  so,  there  being 
very  few  foreign  buyers,  and  the  home  trade  not  strong  enough 
to  concede  the  firm  quotations  current. 

There  is  a  continuance  of  the  depression  lately  caused  at 
Bradford  by  recent  failures,  and  again  this  week  some  further 
stoppages  are  reported  among  the  manufacturers  of  that 
district.  The  confidence  in  the  stability  of  the  present  range 
of  prices,  which  was  manifest  on  the  opening  of  the  new 
year,  is,  apparently  on  that  account,  checked,  and  buyers 
are  careful  in  every  branch  of  trade ;  prices  however  show  no 
p*sitive  depression  owing  to  the  wet  and  unfavourable  weather 
for  a  good  new  clip.  With  increasing  ease  in  the  money 
market  and  prospects  of  a  larger  consumption  if  the  weather 
should  become  colder,  present  rates  may  be  considered  fairly 
stable  for  some  little  time.  The  heavy  wool  sales  at  Liver- 
pool have  passed  with  a  strong  demand  and  an  advance  in 
prices  of  some  10  per  cent.  In  colonial  wool  th&re  is  not 
much  activity,  but  prices  are  supported.  The  circular  of 
Messrs  Windeler  and  Bowes  reports  continental  markets  flat, 
but  those  of  the  United  States  as  becoming  more  hopeful, 
An-ivals  of  colonial  wool  are  less  than  last  year,  but  the 
quantity  afloat  more  than  counterbalances  the  deficiency;  the 
quality  however  is  complained  of. 

Iron  districts,  with  the  unfortunate  exception  of  South 
Wales,  are  generally  in  a  full  state  of  activity  as  regards  pro- 
duction, which  goes  on  in  a  comparatively  steady  manner  now 
that  the  labour  market  is  more  settled  in  the  Scotch  as  well 
as  the  Midland  and  North  of  England  centres.  In 
the  last-named  district  contracts  are  reported  to  have 
been  made  which  cover  the  producing  power  of  most 
makers  for  nearly  tho  whole  of  this  year.  In  South 
Staffordshire  also,  there  has  been  a  free  distribution  of  the 
orders  kept  for  quarter-day,  and  makers  are  consequently 
fully  employed.  Prices  are  rising  for  the  present;  but  as 
new  business  is  not  active  the  sti-onger  tendency  is  duo  rather 
to  deficient  supply,  caused  by  such  influences  as  the  flooding 
of  collieries  and  diminished  labour  amoug  ironworkers,  than 
to  increasing  demand.  Good  shipping  orders  have  been  re- 
ceived at  Birmingham  for  South  America  and  Australia. 

In  the  produce  markets  there  has  been  little  activity, 
excepting  continued  speculation  in  coff'ee  and  metals.  There 
is  still  a  slow  demand  for  sugar,  at  prices  in  favour  of  buyers. 
There  has  been  no  cessation  in  the  speculative  activity  in 
coffee,  and  a  further  rise  is  reported.  Stocks  of  tea  have  been 
again  increased,  and  the  market  is  still  quiet.  In  spices  there 
has  been  a  general  absence  of  activity,  and  prices  are  easier. 
The  market  for  hemp  is  still  quiet;  that  for  jute  remains 
overburdened  with  supplies,  and  though  prices  are  low  busi- 
ness continues  limited.  The  tallow  market  has  been  rather 
firmer  for  some  days,  and  closes  dearer.  Some  advance  and 
redaction  has  taken  place  in  Straits  tin,  and  a  good  business 
has  been  transacted  in  the  metal  generally,  the  market  closing 
quiet.  Copper  has  recovered  the  depre.'^sion  of  the  former 
part  of  the  week. 


EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Mr  Helmuth  Schwartz's  Wool  Price  Current,  dated 
January  23.) — Tho  arrivals  for  the  first  series  of  London  sales 
of  colonial  wool,  which  is  to  commence  on  the  13th  February, 
comprise  up  to  date  51,400  bales,  which  quantity  may  easily 
be  doubled  within  the  next  three  weeks  if  the  wind  be  favour- 
able. Since  the  close  of  tho  November-December  series,  the 
market  has  experienced  no  noteworthy  change.  A  good 
demand  for  wool  prevailed  during  the  last  weeks  of  1872, 
but  the  new  year  has  brought  a  quiet  business.  Some  sales, 
however,  are  made  at  current  prices,  and  the  tone  remains 
firm  on  the  whole.     The  first  series  of  Liverpool  sales  of  East 


Jan  25, 1873c] 


THE  ECONOMIST. 


lor 


India  wool  opened  on  the  "ilst  iust.  A  good  number  of 
buyers  attend,  the  competition  is  spirited,  and  prices  show 
an  average  advance  of  10  per  cent,  on  STovember  quotations. 
.  (From  Messrs  Charles  Balme  and  Co.'s  Wool  Report,  dated 
Jan.  22.) — Considering  the  small  quantity  of  wool  available  for 
sale,  the  transactions  by  private  treaty  have  amounted  to  a 
fair  total.  The  general  features  of  the  trade  at  home  and 
abroad  are  unaltered,  business  being  in  all  quarters  more  or 
less  unsatisfactory ;  but  the  large  amount  of  machinery  run- 
ing,  and  the  great  paucity  of  stocks  of  wool  in  the  hands  alike 
of  dealers  and  manufacturers,  tend  to  keep  prices  firm.  Ai'- 
rivals  to  date  are  51,400  bales,  and  it  is  probable  this  quantity 
may  be  further  increased  to  some  110,000  bales. 

(From  Messrs  A.  C.  Stewart  and  Co.'s  Wool  Circular,  dated 
Port  Elizabeth,  Dec.  14,  1872.) — The  unfavourable  news  from 
Ee  gland,  combined  with  the  extraordinary  advance  in  freight, 
has  completely  paralysed  our  market,  and  the  few  transac- 
tions that  have  taken  place  have  been  at  such  irregular  rates 
that  our  present  quotations  must  be  considered  as  nominal. 
Grease  wool  is  unsaleable.  There  is  no  demand  for  America, 
and  the  washing  establishments  at  Uitenhage  have  enough  for 
about  two  montlis  work  on  hand.  Some  small  parcels  of  fleece 
washed  have  changed  hands  at  Id  to  Ihd  per  lb  decline.  A 
little  business  has  been  done  in  Uitenhage  scoured,  at  a  de- 
cKne  corresponding  somewhat  with  the  rise  in  freighcs ;  but 
holders  as  a  iiile  will  not  sell  at  the  prices  oiFered.  There  is 
nothing  doing  in  country  scoured.  The  arrivals  of  all  kinds 
of  wool  during  the  past  fortnight  have  been  large,  and 
stocks  are  accumulating  fast.  The  stock  here  and  in  Uitenhage 
is  estimated  at  20,000  to  25,000  bales. 

(From  Mr  S.  Griffiths'  Weekly  Iron  Trade  Report,  dated 
London,  January  18.) — In  the  present  state  of  'the  stocks 
and  the  labour  market  in  South  Wales  and  Scotland 
any  considerable  adverse  change  in  prices  on  this  market  can- 
not be  expected.  With  regard  to  the  general  state  of  the 
trade,  we  cannot  say  that  the  demand  for  iron  has  improved 
this  TTeek.  Merchants  do  not  by  any  means  show  increased 
willingness  to  place  orders.  There  is  a  fair  business  doing, 
but  wefail  to  discover  on  the  market  that  volume  of  demand 
which  ignores  previous  calculations  and  forces  up  prices.  We 
believe  we  shall  have  a  good  trade,  but  the  extraordinary  de- 
mand of  last  year  has  not  yet  manifested  itself.  The  Americans 
are  not  very  conspicuous  in  the  market  for  closing  large  con- 
tracts, although  the  demand  for  all  kinds  of  shiiets  is  good; 
we  think  it  possible  that  the  untoward  course  the  labour  mar- 
ket is  taking  may  supply  the  Belgian  makers  with  orders  for 
rails  now,  which  if  placed  on  the  books  of  the  Welsh  and 
Middlesborough  houses  at  the  present  comparatively  low 
prices  might  have  kept  the  mills  running  until  the  beginning 
of  the  summer  months,  when  a  really  improved  state  of  the 
trade  may  be  fairly  expected.  Swedish  iron  is  firm  in  price. 
Pig  having  advanced  lately,  the  price  of  bars  is  -M  per  ton, 
!  nail  rods  21/,  f.o.b.,  at  Gothenburg. 

I  The  following  statement  shows  the  landings,  delivei-ies  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
January  18 : — 


Luided. 


Home 
Consam^ilion. 


Stock,  1873. 


Stock,  1872. 


Cocoa  ..barrels  and  ba^B' 

Coffee .tonal 

Uolaascs ca«k«: 

Rom    pttncheoits 

Sinrar „ ...tons 

Cochineal  ....„ lermu,  &c.! 

Jute  balM] 

Cotton  balai  or  Uaga^ 

•«« ~ tonil 

8a«o   , 

Saltpetre 


ton» 

...t«n*' 


1,1S2 

em 

101 

683 

4,389 

28» 

9.698 

7,0«« 

2,050 

*3 

2.-i5 


1,2B7  I 

331  I 
8iS 

S23  I 

3,20.1  I 

6,5931  §  S  g-; 
3i)U-2l; 


33.:i37 
H.UIH 
B,5« 

2»,«S3 

71,002 

9,Sll 

157,1-7 

210,.5W 

31,«71 
1,»70 
6,077 


2.5,800 

lti,251 

7,331 

23,507 

3»3-W 

11,921 

120,()fll 

HO,9S7 

37,271 

2,214 

*,268 


Annexed  are  the  statistics  of  the  landings  and  deliveries  lor 
the  year  to  date,  as  compared  with  1872 :— 


C""-oi» iMrraU  and  bagi 

"  "  Umu 

.caaks 

pnaclieonii 

^■i~Mr   tonu 

fv.chineal a«r«a*,  &c. 

J  ii« .-. b«le» 

■niloa  lialM  or  baK« 

Hica  Imu 

Sago u>ii> 

HalipMre ion> 


Landcl. 


Home 
Consuuiption. 


1873. 


1872. 


2.177 

1,817 

lag 

l/t4M 

l.^iW 

2,127 

32,«2S 

ZT.im 

7,li» 

130 

«71 


>m 

2,>l'«) 

«;f7 

2,u3>t 

l',917 

1,»17 

2fi,019 

ai.7.w 
r/,t3 

22 
2,129 


1878. 


3,.5S1 
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iMi 

U),>4M 

■    l.7m 

2l,13tl 

2»J!I»7 

1,027 

107 

815 


1872. 


,.338 
,014 
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»)* 
,SM 

,982 
181  { 
,231  I 
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772) 


Export. 


1873.      1872. 
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2,512 


360 


81!) 
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THE      COTTON     T  K  A  D  E . 


LIVERPOOL — Jascabt  2.3. 

The  cotton  market  has  been  dull  throughout  the  week,  and 

though  to-day  a   tii-mcr  tone  has  prevailed,  piices  of  most  de- 

sci-iption  show  some  decline.     The  Bank  rate  has  this  day  been 

reduced  to  4  per  cent.     Sea  Island  ha«  been  in  vci-y  limited 


demand,  but  prices  remain  unchanged.  American  is  still 
freely  supplied,  and  has  fallen  1.16d  to  id  per  lb,  except  good 
stapled  descriptions,  which  fully  support  last  week's  rates. 
New  York  advices  to  the  23rd  inst.  quote  middling  Upland 
20Jc,  costing  to  sell  in  Liverpool  10  ll-16d  per  lb,  by  steamer. 
For  Brazil  the  demand  has  been  limited,  but  prices  show  very 
little  change,  the  decline  being  partially  id  per  lb.  Egyptian 
has  been  in  fair  request,  but,  being  freely  offered,  prices  of 
the  current  qualities  are  id  lower.  The  business  in  West 
Indian  is  still  moderate,  and  prices  of  most  descciptions  are 
in  favour  of  buyers,  and  Peruvian  is  generally  id  per  lb 
lower.  East  Indian  has  continued  neglected,  with  only  retail 
trade  demand,  and  prices  in  most  eases  are  quoted  yd  per  lb 
lower. 

In  cotton  "  to  arrive"  and  for  future  delivery  the  business 
has  continued  fair  in  extent,  with  scarcely  any  change  in 
prices,  and  to-day  higher  rates  have  been  obtained.  The  latest 
quotations  are — American,  basis  of  middling,  from  any  port, 
not  below  good  ordinary,  delivery  Febi-uary-March,  9Jd ;  April- 
May,  9  13-lfid ;  shipment  December.  O^d,  9  15-16d  ;  January- 
February,  9td,9-15-16d;  February-March,  9  13-16d;  March- 
April,  9 15-16d — ^Charleston  and  Savannah,  sailing  vessel,  ship- 
ment January- Febuary,  9td ;  New  Orleans,  not  below  good 
oi-dinary,  shipment  December,  lOd,  10  l-16d  ;  January- Feb- 
i-uary,  10  l-16d;  December  sailing  10  l-16d — Texas,  not 
below  good  ordinary,  loading,10d — Dhollei-ah,  fair  merchants, 
old  terms,  February  delivery  7d, — Oomrawuttee,  fair  new 
merchants,  mutual  allowances,  January-February  shipment, 
canal  7id  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
64,370  bales,  of  which  3,550  are  on  speculation,  and  4,080 
declared  for  export,  leaving  56,740  bales  to  the  ti'ade. 

Jan.  24. — The  sales  to-day  will  probably  amount  to  about 
8,000  bales,  with  a  quiet  market. 

PRICES   CURRENT. 


Descriptions. 

,  Onl. 

Mill. 

Fair. 

Good 

Fair.  ,  <^'""J- 

Fine. 

Same  Period  1872. 
Mid.     Fair.    Good 

Sea  Island 

Upland    

Mobile 

New  OrleaTis 

Ptrnamltuco  

Bahia,  &c 

Maranhftm 

Egyptian     

Smyrna  

We«t  India,  &c 

Peruvian 

African    

Surat — Gln'dDharirdr 
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Dliollerati    

Oomrawuttee 

Man^urole 

Com^itali 

Madras — Tiniiovelly, 

Western 

entrfll 


per  Ibper  l^per  lb  per  lb  per  lb  per  lb  per  lb  per  It' 

d  d      I     d      I     d     ,     d     ,     d 

...     '     20     1    21         28     ;    35     1    41 


m 


9     !     lOJ 


7 
6 

7} 
8} 


84 

8t 
9i  I 
7i  I 


( 


4i  I    el 

1*         4* 

3i  '      4S 


101 
10 
101 
lOi 

8 
10 
101 

8i 

7 

7t 

7J 

el 

8i 


105  '■ 

10} : 
11} ; 

8J  I 

10} ; 

lOt  1 
8J 
7i  ; 

7| ; 

7t  ■, 
7*  I 

IV. 

71  ! 
7J  I 
54  ■ 


U 


1 


Hi 

12}  I 

8}  I 

lot 
loi 

9} 

8t 
8} 

8i  j 

■7}  i 

"ii  i 

6j  I 


12     ! 

164  \ 

10}  ' 

lU  i 
Hi 


9 

7J 

*    I 

7* 

"ei 

64 
6S 

«» 
5 


d      1  d 

24  80 

10«i  ... 

10|  j  ... 

10"!  ... 
104 

10} 
lOJ 

11 

H 
lot 

10} 
84 
7} 
8 
8 

n 
i\ 

7t 

ei 


per  lb 
d 
44 


11 

10} 
11} 
13} 
9} 

11 

lU 

9 

84 


7} 


iMPOKTS,  EXPOKTS,  CONSUMPTION,  dCC. 

1872. 
bales. 
248,307 
2II.N79 
.'',1(I,7S10 
2(10,370 


1873. 

bates. 

327,784 

10.030 

■115,290 

18S,73'J 


Imports  fram  .Tan,  1  to  .Jan.  23 

Kxtio;ts  (roiii  Jan.  1  to  -Ian.  23  ^^^— 

Stock,  Jan.  23 

Consumption  from  Jan.  1  to  Jan.23 

The  above  figures  show : — 

bales. 

A  decrease  of  import  compared  with  the  same  date  last  year  of 18,580 

A  decrease  of  quantity  talton  for  consutnption  of    77,8,10 

A  decrease  of  actual  exports  of 13,860 

A  dtcrcaae  of  stock  of 74,500 

In  speculation  there  is  a  decrease  of  97,110  bales.  The 
imports  this  week  have  amounted  to  50,274  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  Jan.  17)  is  265,000  bales,  against 
169,000  bales  at  the  coi-responding  period  last  yes-r.  The  actual 
exports  have  been  3,208  bales  this  week. 


LONDON.— Tanlarv  '23. 

Annexed  is  a  poi-tion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

During  the  past  week  the  market  has  been  guiet,  and  though 
prices  have  slightljr  favoured  buyers,  yet,  with  the  exception 
of  the  lower  qualities  of  Bengals,  which  are  generally  id 
lower,  there  is  no  material  change  in  quotations. 

Sales  to  an-ive — 400  bales  Tinnevelly  at  7?d,  October- 
November — 7  9-16d,  December- January,  for  good  fair;  700 
Western  Madras  at  6id,  December- January,  for  fair,  7id  for 
good  fair  ;  200  Coconada  at  6  9-16d,  December- January,  for 
fairred;  500  Oomrawuttee  at  79-16dto7id,  January-February, 
Suez,  for  fair  new,  old  terms;  2,000  Bengal  at  4sd  to  4^d, 
November- December,  for  fair,  5  3-1 6d  to  5id,  January  to 
March,  for  fair  new;  700  American  (bales)  at  9  ll-16d  to  9|d, 
December  to  March,  for  middling  g.o.  clause;  200  Orleans 
at  9  lo-16d,  January-February,  tor  middling  g.o.  clause — 
total,  4,700  bales.. 


108 


THE  ECONOMIST. 


[Jan.  25, 1873. 


PRESENT  QUOTATION'S. 


Description. 


Otd. 
to  Mid. 


Mid. 
Fair. 


Surat— Sawginned  Dharwar. 

Broach  

Dhollerah 44 

Oomrawuttec  |    4^ 

Mangarolo ;    4^ 

Comptah    '    3t 

Madras — Tiniievelly  j  ... 

Wester.^    5J 

Northern  

Coconada 

Coimbatore  and  Salem  .. 
Bourbon  Stied 

Scinde « 

Bengal  3J 

Rangoon    

West  India,  &c 

Brazil 

African  

Australian  and  Fiji 

I      Ditto  Sea  Island  kinds.. 
t  Tahiti 


per  lb 
d  d 
..  @... 

45 


per  111 
d 
81 
6} 

6; 

«i 
6 

«¥ 

6 

fll 

Bi 

6t 

8i 

4} 

4i 

4i 

Vk 
lOJ 

8 

Oi 
13 
13 


Fair  to 
Good  Fair 


Good  to 
Fine. 


per  lb 
d         d 


7  a 
ej 

6} 
8^ 


4S  6f 

6i  6-i 

10  lOJ 

loi  105- 

8i  9 

10  lOJ 

17  20 

17  20 


per  lb 
d       d 

8SW... 
8}     ... 


71 

7i 
7i 
7i 


n   8-j 


6 

H 
H 
11 


9i  ... 

lOJ  lOj 

2i  30 

22  2li 


Prices  of  Fair 
same  time 
1872.    1871. 


per  lb 
d 


6} 
8i 

10 

101 
8J 

lOJ 

20 

20 


per  lb 
d 

oi 

e; 

Oi 

Hi 
6i 

6J 

e'i 

6i 

6J 

si 

H- 

8{ 

8» 

7 

7i 
]« 
16 


Imports  and  Deliveries  trom  Jan.  1  to  Jan.  23,  with  Stocks  at  Jan.  23 


Ikposts . 


1873 
1872 
,1871 
1873 
1872 

,1871 

(1873 

Stock,  Jan.  23.  .{1872 

(l87) 


DsLrrxRiES 


(1 


Surat 

and 

Scinde. 


bales. 

2,6S1 

"  1,882 
2,239 
30 
'6^828 
9.766 
2,984 


bales. 

9,287 
21,694 

6,164 
"15,067 
16,238 

3,239 
62,Sl3 
67,358 
25,959 


Tlnne- 
velly. 


bales. 

2,S82 
3,621 
5,869" 
4,201 

_2,m 

61,"6il 
32.132 
18.032 


Bengal 
&  Ran- 
goon. 


bales. 

4.397 
18,163 
1.626^ 
"6,379 
13,334 
1^462 
"98,223" 
54.980 
14,116 


China 

and 
Japan- 


bales. 


Other 
Kinds. 


bslcs. 
1,745 
3,693 
6,356 


601 
2,708 
2,361 
"*,60B 
6.636 
14,331 


Total. 


hales. 
16,429 
■19,018 
16.767 


29,808 

38.540 

9,269 


213,551 
170.862 
76.322 


Cotton  Afloat  to  Europe  on  Jan.  2i. 


London. 


Liver-      ''?"'■  I  Foreign  ' 
P»»'-     '  „rd/rs.  '    J"""''   ' 


Total,  I   Total, 
1873.   1     1872. 


From —  bales. 

Bombay  ' 

Kurrachee  255 

Madras 14,247 

Ceylon  ajd  Tuticorin 15,461 

Calcutta I  10,529 

Rangoon ! 


bsles. 

18,845 


]J)61 
1,000 


bales. 


2,805 


1873  ..~ - 40.492      21,208  ; 

1872  ^.....^^ „...!  105.982  |    80.376  1 


420  I 


bales. 

bales. 

2,197 

21,052 

255 

3,833 

18,085 

18,311 

3',  460 

15,350 

... 

1,900 

9,495 

74,013 

37,297 

bales. 

78,002 
6,781 
33,979 
30,618 
70,819 
4,875 


224,074 

NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s 
cotton  circular,  dated  Friday,  Jan.  17  : — 

New  Orleans,  Jan.  16. — Middling.  9Jd,  cost  and  freight, 
or  lO^^jd  laid  down.  Low  middling,  9-jjd,  cost  and  freight, 
or  lOd  laid  down. 

Mobile,  Jan.  16. — Middling,  9||d,  cost  and  freight,  or 
lO^d  laid  down.  Low  middling,  9id,  cost  and  freight,  or 
lOfVd  laid  down. 

Galveston,  Jan.  16. — Low  middling,  91d,  cost  and  freight, 
or  lOy'jd  laid  down.  Good  ordinaiy,  9d,  cost  and  freight,  or 
9|sd  laid  down. 

New  York,  Jan.  16. — Low  middling  Upland,  Febniary 
delivery,  19Jo;  March,  20c ;  April,  205c ;  July,  21  jc.  Mid- 
ling  Upland,  20^c.     Gold,  112|.     Exchange,  1093. 

American  markets  opened  strong  at  an  advance  of  about 
j\i  at  nearly  all  markets,  but  as  the  week  progress,.>d  the 
demand  fell  off,  and  under  the  influence  of  large  receipts  and 
depression  at  Liverpool  the  tone  of  all  markets  became  much 
quieter.  Prices,  however,  have  not  given  way  much.  At 
Mobile,  Galveston,  and  Savannah,  the  decline  on  the  week  is 
only  j'jd,  and  at  New  Orleans,  Charleston,  and  New  York,  ^d. 
Yesterday,  all  markets  closed  steadily,  and  a  slight  advance 
occurred  at  Galveston.  The  following  are  the  prices  in 
cents. :— New  Orleans,  middling  19io,  low  middling  ISjc, 
freight  id  per  sail ;  Mobile,  middling  19.Jc,  low  middling  ISfc, 
freight,  td ;  Galve.iton,  low  middling  16Jc,  good  ordinary 
16ic,  freight,  |^d  ;  Charleston,  middling  19Jc,  low  middling 
18|c,  freight,  |d  ;  Savannah,  middling  19|c,  low  middling 
18ic,  freight,  id ;  New  York,  middling  Upland  20ic,  freight 
td  per  steamer.  Gold  closed  yesterday  at  New  York  at  112 J, 
and  exchange  109^.  We  refer  to  the  foUewing  table  for  the 
i  laid  down  prices  : — 

Cost,  fieight,  insurance,  and  6  per  cent  loss  in  weight. 

Fridy.       cat.       Mondy.    Tuesdy.    Wedsdy.   Tliursdy. 

:  New  Orleans,  middling  jo  ». 

Ditto,  low  middling in'"" 

Mobile,  middling  JIjJ"  " 

Qalveston,  good  ordinary  *."!  ti 

Charle-toii,  middling  lof 

Savannah,  tniiilling    ...  lya 

New  York,  middling  Uplands  " 

(I'er  steamer) jo| 

Ditto,  low  middling  (dilio)  10  ',,  " 

Future  deliveries  at  Mew  York  ha;e  fluctuated  veiy  little 
quotaTfons— "    ''"^   ^^  ^^"^  *^^°*°"^   *^*""'^^   '"'  ^^^  following 


d 

d 

d 

d 

lOi     .. 

.    lol    . 

.    lot    ■ 

■     10,',t- 

10,',, 

Sr:: 

.     lO.'j  .. 

.     10      ... 

10 

.    10!    . 

•    10,",i  . 

.     10}     .. 

lOJ 

9li  •• 

.   icj    . 

.    »i  . 

.      9i    .. 

»1,', 

lOJ     .. 

.  m  . 

.   104    .. 

loi 

lOl     .. 

.   lot    . 

.    101    . 

.     10,',,  .. 

10  iV 

lOi'r  .. 

.   loi"  . 

.    lot    . 

.    lot   .. 

lot 

'''»  : 

-.  10,'.  . 

•  lo.v  .. 

10,'., 

Feb. 

Thursday,  this  week,  low  middling  Upland..         lol 
Thursday,  last  week         —  _  ;    JgS 


March.         April.         July. 


20 

20,'j 


£0} 
20t 


21) 
21!' 


Receipts  are  again  large ;  the  comparative  figures  being  as 
follows : — 

This  Week.    Last  Week, 
biles.  balps. 

At  Gulf  ports   79,000    ...     72,000    . 

At  Atlantic  ports    5S,000    ...     65,000     . 


1872. 

1871. 

1870. 

bales. 

bales. 

bales. 

69,000    . 

.     74,000    . 

.     £9,000 

50,000     . 

.     69,000    . 

.     39,000 

Total  for  the  wtck  137,000    ...  127,000    ...  119.000    ...  143,000    ...    98,000 

Tliere  is,  however,  nothing  surprising  in  this  increase.  It 
only  amounts  to  15  per  cent,  over  the  receipts  of  the  con-e- 
sponding  week  last  year,  whereas,  to  give  us  a  commercial 
crap_  of  3,500,000  bales  (or  say  3,a30,000  at  the  ports),  we 
required  to  receive  at  the  ports  from  last  Friday,  1,521,000 
bales,  against  1,128,000  last  year — an  increase  of  393,000  bales, 
or  34  per  ■  cent.  So  far,  therefore,  as  the  present  rate  of 
I'cceipts  go,  there  is  nothing  to  affect  former  crop  estimates, 
nor,  indeed,  would  it  have  been  surprising  had  the  deliveries 
of  this  week  amounted  to  160,000  bales,  as  that  after  all 
would  be  just  31  per  cent,  increase  on  the  corresponding  week 
of  last  year,  and  we  do  not  know  any  reason  why  the  present 
scale  of  receipts  should  not  be  in  full  proportion  to  the 
increase  in  the  crop,  but  there  are  many  reasons  why  it  should 
be  more  than  in  proportion,  of  which  it  is  enough  to  mention 
the  recent  general  rise  of  rivers,  letting  out  cotton  which  ought 
to  have  come  in  in  Deoembei,  and  the  recovery  of  the  horses 
throughout  the  South  from  the  recent  epidemic. 


Messrs   Neill 
January  23: — 


Brothers   and    Co.'s    cable    despatch,  dated 


Jan.  23. 
bales. 

Receipts— At  Gulf  norts 21,000 

Atlantic  ports  9,000 


Prices  to  Liverpool,  per  sailing 


3Q,000 
vessel,  cost,  freight,  insurance,  and  six  per  cent. 


Jan.  23. 
d 

New  Orleans,  mit^dling 10,;';y  

Ditto,  tow  middling    lOv',-  

Miibilc,  middlin;;    10/,^  

Ditto,  low  middling  9}^,-  

Galveston,  good  ordinary 9,*^,-  

Ditto,  low  middling   Of,*-  

Charleston,  middling lOf^., 

Ditto,  low  middling IOt'j  

SavAnnah,  middling  lOi  

Ditto,  low  middling  91  

New  Yo'k,  middling  Uplands  (per  steamer)    10,",,  

Ditto,  low  middling  (ditto)  10,^,^  

Feb.  Mar.        Apr. 


Last  week, 
d 

10  rV 
10 
lOf 
lOA- 

9!,V 

10,'.- 

io,v 

10,'.r 

July. 


New  York,  low  mid.  Upland,  futureldelivery...     19;;...    20i    ...    20t    ...    20i 
Bo  lust  week lOf    ...    20      ...     20|     ...     21} 

New   Orleans,   Charleston,   and  New   York  active;  others 
firm. 

This  week.       Last  week.  Last  year. 

bales.  bales.  hates. 

RiCElPTS,  7  days— At  Gulf  port- 81,000    79,000    76,000 

Atlantic  ports   66,000    58,000    47,000 

Total    137,000     137,000     123,000 

Total  since  September  1 2,103,000    1,810,000 


Exports,  7  days- 


-To  Great  Britain  

France 

Other  foreign  ports.. 


68.000     73,000     62,000 

3,000     2.000     5,000 

10,000    22,000     22,000 


Total    69,000 


Stock 666,000 


97,000 


79,000 


616,000  549,000 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS. 

Manchestek,  Jan.  23. — During  this  week  our  market  has 
been  excessively  quiet,  and  values  have  sensibly  declined.  The 
trade  of  the  week  has  been  vei-y  small,  and  in  all  classes  of 
yarns  and  goods  the  business  has  been  below  an  average.  The 
cloth  market  has  shown  great  depression,  though  many  oflFers 
are  beiag  m;ide,  but  at  enormously  low  rates.  The  position  of 
manufacturers  generally  is  very  bad,  and  the  prospects  for 
some  time  do  not  show  any  signs  of  improvement.  Yarns  for 
export  are  in  quiet  demand  at  a  decline  of  Jd  per  lb  from  last 
week,  and  for  the  home  trade  consumers  buy  only  to  satisfy 
their  more  pressing  wants.  The  decline  in  value  in  yarns 
suitable  for  this  branch  of  the  trade  may  be  roughly  estimated 
at  id  per  lb,  though  necessarily  in  markets  of  this  character 
great  irregularity  prevails.  To-day,  owing  to  the  fall  in  the 
Bank  rate,  the  Liverpool  market  has  slightly  improved  its 
tone,  and  this  improvement  shows  some  reflection  hore. 
Comparative  bTATKMENT  op  the  Cotton  Trade. 


Raw  Cottok. 


I  Price,  Corresponding  week  la 

Jan.  23, 

'    1873.   1872. 1  1871.  1870. 1  1869.  1868. 


a    d 


Cpland,  fair » per  lb 

Ditto,  good  fair 

Fernainbucu,  fair 0  10} 

Ditto,  good  fair ,' 0  lOj 

No.  40  MuLK,  Yarn,  fair,  2nd  quality 1    2| 

No.30  WATrRTwLsT,         ditto  1     2i 

2U-iu,  66  reed,  Printer,  29  yds,  4  lbs  2  oz  ;     6    8 
27-in,  72  reed,  ditto,  6  lbs  2  ozsi     6    9 

39-in,  60  reed.  Gold  End  Shirtings,  37t| 

yards,  8  lbs  4  ozs  ;  10    0 

40-ln,  66  reed,    ditto,    ditto,    8  lbs  12  ozsi  11    0 
4<i-in,  72  reed,    ditto,   ditto,    9  lbs  6  o/s.  12    0 
I  SU-lD,  44  reed,  Ited  End  Long  Cloth,  36'  \ 

I  yards,  »  lbs j    »    It  ]  9    9 


8    d     B    d 


»    d 

0  Hi 


11  4t 

12  9 

13  9 


s    d 
1    0 

i'"o} 


s    d 

0    8i 

o's 


1    Oil  0    81 


3 
3 

6  li 

7  10i 


10    7i 


0  IIJ 

1  0 
6  4i 
8  lOi 

10  :t 

11  It 

12    It 
9    3 
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Bradford. — Tlie  wool  niai-ket  is  quiet.  There  is  very  little 
business  doing  in  wool,  and  the  transactions  which  are  effected 
are  solely  to  cover  the  immediate  wants  of  spinners.  Prices 
are  firm,  and  staplers  as  a  rale  are  not  eager  to  press  sales. 
The  high  rates  which  rule  in  the  country  have  the  effect  of 
inspiring  holders  of  wool  with  confidence  as  to  the  immediate  , 
future.  There  is  no  change  to  repoi-t  in  the  piece  market,  i 
A  restricted  business  is  doing  for  all  quarters.  j 


C  0  E  X 


AMERICAIs  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— January  8. 
The  wheat  market  ruled  very  strong,  with  a  hardening  ten- 
dency of  prices  till  yesterday,  when  the  receipt  of  cable 
advices,  quoting  a  decline  of  a  penny  at  Livei-pool,  checked 
business  and  caused  less  buoyancy,  though  as  the  downward 
turn  of  the  English  market  is  regarded  by  holders  as  merely 
temporary,  they  refused  to  gi-ant  the  concessions  asked  for  by 
shippers,  and  scarcely  sufficient  business  was  done  to  establish 
prices.  The  flour  market  continues  strong  and  buoyant  for 
all  grades  of  State  and  Western,  though  shippinj;  bi'ands  ai-e 
relatively  firmest.  Exports  of  wheat  from  New  York,  from 
1st  to  7th  January,  128,380  bushels,  against  6-1,380  bushels  in 
1872 ;  corn.  152,798  bushels,  against  378.372  bushels  in  1872 ; 
flour,  12,530  barrels,  against  12,870  barrels  in  1872. 


LOXDOX     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane.  Friday  Evening. 

The  weather,  although  still  unsettled,  has  been  on  the  whole 
finer  during  the  week,  with  occasional  frost,  and  has  had  a 
favourable  effect  upon  the  trade,  which  shows  renewed  firm- 
ness. Deliveries  of  home-grown  wheat  continue  very  small, 
and  much  under  the  average  of  previous  years,  but  those  of 
barley  and  oats  are  of  fair  extent.  The  an-ivals  of  foreign 
•wheat,  oats,  and  peas  have  somewhat  increased,  whilst  the 
supplies  of  beans,  maize,  and  flour  from  abroad  have  fallen 
off  From  San  Francisco  quotations  of  wheat  come  higher, 
and  at  New  York  the  price  of  flour  has  advanced.  The  con- 
tinental  shipping  markets  are  also  firm,  and  in  some  instances 
advancing,  but  the  supplies  on  the  water  are  good. 
The  principal  markets  throughout  the  kingdom  wear 
a  very  firm  aspect,  with  some  increase  of  demand,  and 
the  tendency  of  prices  for  wheat  and  malting  barley  more 
especially  has  again  been  upwards.  At  Mark  lane  the  same 
firm  tone  has  prevailed.  English  wheat  has  come  to  hand 
sparingly,  and  good  qualities  have  found  a  ready  sale  at  fully 
late  quotations.  The  quality  of  the  greater  portion  is  however 
without  improvement,  and  consequently  a  dull  sale.  Foreign 
wheat  is  very  firmly  held,  and  with  a  fair  c(msuuiplive  demand, 
extreme  rates  have  been  obtained.  Flour  is  unchanged  in 
value,  and  sales  are  moderate.  Malting  barley  has  realised  a 
further  advance  of  Is  per  qr,  supply  being  shorter,  and  the 
demand  steady.  Both  English  and  foreign  beans  support 
their  value  fully,  but  only  small  sales  have  taken  place.  The 
finer  weather  has  given  rather  more  tone  to  the  market  for  peas. 
Oats  continue  in  limited  supply,  and  are  fully  as  dear.  Any 
decided  advance  is  however  checked  by  the  relatively  mode- 
rate rates  of  other  feeding  stuffs.  Maize,  without  being  active 
has  steadily  maintained  its  value. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
Jan.  18,  and  since  the  beginning  of  the  season  (Sept.  1)  -.— 

•-- luPOKTS , EX.ORTS , 

Wfek  ended  8inc«                 Weekended  Since 

Im.  IS.  Sept.  1.                  Jan.  11.  »ept.  1. 

Wh^t                                   ,«""••  cwt..                      cwu.  own. 

Bul«7  .. — 3«,1«    ...  «,1H5,.5M  65  4  377 

SS!'.  ""^'^^O    ...  3/(08,74«  1.122     ...  21.1s:) 

E^. - "••         «••»*    -         OaO.lSl  214    ...  3,1H5 

I»«.n«,ril 301.147     ...       BJ..2.6W     3,7.59    ...  13,(M.5 

'•^ 13N.2M     ..       2.MI.858     371     ...  Wi 

Mr  George  Dombuscb  thus  reports  the  state  of  the  floating 
grain  and  seed  trade:— During  the  last  eight  days  102  grain 
and  secd-Iaden  vessels  have  airived  at  ports  of  cull,  viz  — 
42  wheat,  9  maize,  21  barley,  i  beans.  1  peas,  1  rye,  12  linseed 
1  rapeseed,  5  cottonseed,  5  valonea,  1  locust  beans.  The 
floating  gram  trade  has  on  the  whole  been  dull.  Wheat- 
fine  cargoes  being  scarce  and  wanted,  6d  to  Is  advance  upon 
previous  rates  has  been  paid  ;  later,  tendency  downwards. 
Maize  quiet;  fine  cargoes  6d  dearer,  also  closing  quiet. 
Barley— prices  tending  upwards.  Rye  at  first  6d  elieiiper  ; 
later  the  tf.iie  improved.  Beans  held  steadily,  at  late  pnccs. 
1  he  reported  sales  are  as  follows,  viz  :—Wheat-^4  amved 
cargoes:  &jft  Bcrdianski,  SOs  ;  Berdianski,  56s  to  578  3d; 
Ghirka     Berdianski,     568     Cd;     Marianopoli,    SSs     Cd      to 

f  »  r.'ii  ,^'".^,'"'„?^"'"°P°'''    ^^^^^    to    568  7id;    Rob- 
toff  Ghirka,  oOs  8d,  538,  5«J8  6d;  New  Coast  Ghirka,  57«; 


winter  Ghirka,  5-ls;  hard  Taganrog,  SOs  6d  to  51s;  Ycisk, 
51s  3d ;  Odessa  Ghirka,  54s  9d  to  583;  new  Odessa  Ghirka, 
55s  3d  to  57s  ;  new  Nicolaiefi'  Ghirka.  503  6d  to  57s  :  Galatz, 
5t)s ;  Bai-letta,  60s  to  61s  lid ;  West  African  Tuzellea,  58s ;  No.  1 
spring,  56s  to  583  9d;  spring,  68s;  Egyptian,  44s  6d  to  45s  6d. 
Wheat — on  passage,  Californian,  6O3  to  6O3  6d.  Maize — 9 
arrived  cargoes :  Odessa,  30s ;  Dantibian,  2Cs  to  27s ;  Foxanian, 
3O3  ;  Mazagan,  29s  9d  to  30s  3d ;  mixed  Baltimore,  293  6d ; 
mixed  Philadelphia,  293;  mixed  New  York,  29s.  Barley — 15 
arrived  cargoes  :  Marianopoli,  233  9d;  Azow  Tagaurog,  23s  to 
23s  6d;  Nicolaieff,  23s6d;  Ibvail,  24s  ;  Damibiim,  23s  6d  to 
25s;  Wallachian,  23s  l^d,  half  consigned,  and  23s;  Bessara- 
bian,  25s  ;  Mersyn,  21s  9d.  Rye— 2  arrived  cargoes ;  new 
Odessa,  32s  6d-;  Moldavian,  about  31s.  Berfiis — 2  arrived 
cargoes ;  Saide,  33s  3d  to  33s  4id.  Dari,  1  cargo  St  Jean 
d'Acre,  26s.  Linseed,  coast  cai'goes  6d  cheaper.  Several  car- 
goes sold  at  60s  9d  to  60s.  Rapeseed  neglected.  Cottonseed, 
increased  demand,  and  Is  3d  deai-er.  Seed  sales — Linseed,  1 
arrived  cargo  Azow,  60s  3d.  Shipped  or  to  l)o  shipped,  75  tons 
Calcutta,  603.  On  passage,  100  tons  Calcutta,  65s  4:jd. 
Cottonseed,  shipping  or  to  be  shipped,  450  tons  Egyptian, 
8/  23  6d.  Rapeseed,  1  an-ived  cargo  Azosv,  34s  6d. 
Snip  AniuvAi-^  Tni3  Wkkk. 
Wheat       Uarley. 

Enclish  S  Scotch       1130    ...    2570 
Irish. 

Foreign  17900    ...  1S220 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRA.VSACTIONS  OF  THE  WEEK. 
Fob  Uepokt  Of  luis  Day'3  Markets  srk  1'o*t3CBIPT. 

MiNciNo  Lane.  Fimday  Mornixo. 
SiOAK. — The  demand  is  still  rather  slow,  with  prices  in  favour  of 
the  buyers.  Holders  of  low  brown  doseriptions  are  making  sale.s  freely, 
but  several  parcels  of  Madras  Jaggery  have  changoil  bands  at  the  re- 
duction last  noticed.  The  refiners  do  not  extend  their  operations  in 
West  India,  although  tliu  importers  bavo  met  their  views  in  many  cases. 
2, 153  casks  bad  sold  to  yesterday,  including  rather  more  than  1,000 
casks  Barbadoes  by  private  contract  at  Sis  to  32.^  Gd.  Crystallised 
Demerai-a  is  again  cheaper,  part  of  the  quantity  sold  being  of  these 
descriptions  at  31s  to  3.")s  for  low  to  fii;e.  A  parcel  in  bags  realised  333  6d 
to  3,53.  The  statistical  position  has  undergone  little  change  sinco  last 
week.  Landings  of  beet  have  been  rather  heavy.  A  lai'ge  quantity 
01  low  sugar  (Madras  and  Manila)  is  still  allcat,  ami  the  supplies  here 
much  in  excess.  The  stock  in  the  four  ports  of  the  United  Kingdom  has 
increased  to  154,000  tons,  as  against  97,000  tons  at  the  same  time  last 
year. 

lui-oBTS  uid  Delitekies  of  ScGAR  In  Lonlon  to  .Tan.  IS,  w  tli  Stocks  on  hand. 

UTS  1872                IS71                 1870 

Imported  tons       15110  ...        8920    ...        7330      ..       !(I320 

Delivery— hom»  me 10850  ...      10550    ...      11730  ...        8810 

Export  390  ...           350     ...          040  ...           110 

Stjcit 71100  ...       39350     ...       Ml*)  ...       77680 

Mnuiitiu.i, — 'J,',i'X)  bags  by  auction  part  sold  at  rather  lower  rates  for 
soft  qualities:  brown,  ils  (id  to  2js  6d;  grey  and  yellow,  2D«  to 
31s  6d  ;  grainy  to  fine  dry  crystals,  328  to  35s  (jd;  a  few  lots,  SOf. 
The  latter  at  5s  Sd  per  cwt  duty. 

Madras. — Further  sales  have  been  made  in  .faggery  to  the  extent  of 
350  tons,  chiefly  at  18s  (Id,  a  portion  (50  tons)  at  i,Ss  for  common.  60 
tons  grainy  also  reported  at  20s  (id. 

Mdnila. — 3,(i50  bags  clayed,  ex  last  week's  sale,  have  sold  at  2(Js  6d 
per  cwt. 

Sinm. — 600  bags  soft  brown  have  sold  at  21s  to  23s. 

Other  Fortiijn. — 130  casks  Porto  Rico  at  30s  (id  to  32s  Gd. 

Fluatinij  Sales. — A  cargo  of  5,000  bags  I'araiba  off  the  coast,  the  price 
not  ropoited. 

Beet  Sugar.^X  few  pai-cels  fine  white  French  crystals  sold  at  S's  3d 
per  cwt. 

liejined. — There  has  not  boon  any  improvement  in  this  market,  v.hioh 
remains  quiet  for  dry  goods  and  pieces.  Clyde  crushed,  although  in 
steady  demand,  has  not  tjuite  maintained  last  week's  quotations.  No 
fresh  tranraclions  reported  in  foreign  refined,  of  which  tiio  trade  hold 
fnll  supplies. 

Molahses. — Prices  unaltered  in  the  absoaco  of  calo". 

Rt'M. — The  market  is  firmer  in  tone,  owing  to  the  oxnoctod  rotjuire- 
meuts  of  (government,  and  some  purchases  have  boon  made  at  luiher 
higher  prices,  for  common  West  India  leewards  Is  H^d  to  Is  H^d; 
llomorani.  2s  Id  to  28  2d;  fine,  2s  3d:  bands  up  to  2»  5d  per  proof 
gallon.     A  steady  business  has  been  done  during  the  week. 

Cocoa  is  quiet.  Public  sales  have  been  unimportant,  chiefly  con- 
sisting of  foreign.  1,257  bags  Gu:>ya(iuil  wore  bought  in.  lUH  bags 
other  kinds,  excepting  a  small  quantity  of  Surinam,  sold  at  55s.  i!l2 
bags  Trinidad  found  buyers  at  about  previous  rates,  ranging  from 
50»  Oil  to  84s  Gd  per  cwt  from  low  to  fine  quality.  No  public  sales  of 
Grenada. 

Coffee. — The  speculative  dooiand  has  continued,  resulting  in  a 
further  advance  upon  native  kinds  of  Is  to2s;  and  plantati<,n  Ceylon 
shows  ■  rise  of  fully  Is  per  cwt  for  the  week.  Yeslerdny  the  public 
salts  went  off  with  groat  spirit,  the  highest  point  of  tliu  market  being 
then  attained.  2,0'JO  casks  252  barrels  !)50  bags  brought  forward  have 
a  I  fold,  the  latest  quotations  being  at  follows: — Ijw  middling  palish 
to  middling  colury,  H.'is  to  8Us ;  good  middling  to  fine,  Hils  Gd  t  j  'J3s  ; 
small  lots,  '.IDs  Cd  and  I02s{  small  b«rry  in  proportion.  7U3  bags  native 
brought  82»  (jd  to  83s  for  mixed  greenish  and  pule  (French  soit).  !>7 
|>ackages  mixed  small  berry  Mocba  brought  '.Hs  10  !>3s.  78ii  bags 
foreign,  part  sold  at  T8s  to  7'Js  for  ordinary  llio.  Soma  parcels  of 
native  have  sold  ou  the  spot:    Ceylon  at  82s  to  83s;  East  ludit  the 
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1872 

1871 

1870 

1S20     . 

.       2S80    . 

.      3030    . 

.      2495 

995     . 

.       1015    . 

.       1050    . 

.      1097 

18-^5     .. 

.       2510    . 

.      1065    . 

.       2401 

8410     . 

.     18260     . 

.     25280     . 

.     22720 

same.  300  tons  to  arrive  at  81s  for  both  descriptions,  and  there  are 
not  further  sellers  at  the  price.  About  1,600  tons  plantation  Ceylon  sold 
for  arrival  partly  at  Siis  Cd  to  8i"s  ;  yesterday  86a  reported  paid.  Afloating 
cargo  of  St  Dominsjo  has  sold  at  TGs  for  a  near  port,  and  one  of  Rio  at 
about  the  same  price  for  good  channel  firsts.  The  recent  arrivals  per 
steamer  from  Colombo  are  not  included  in  the  stock,  now  60  per  cent, 
under  the  average  of  the  two  previous  years  at  tlie  same  time. 

iMPOKTS  imd  Dbliyekiks  of  COFFKE  to  Jail.  18,  With  Stocks  on  hand. 
1873  1 

Imports (ons 

llelivery — liome  use 

Exi'Ott 

Stock 

Tea. — The  market  is  rather  firmer.  The  stock  in  first  hands  being 
fm'thor  increased.  Since  last  week  a  few  more  arrivals  have  occurred. 
Fair  red  leaf  congous  ai-e  in  demand  up  to  Is  I'd,  also  good  common  to 
good  black  leaf.  10,260  packages  by  aiiction  passed  ofi^  .at  previous 
rates  for  most  grades  of  congou.  Old  red  leaf  sittings  sold  at  very 
low  rates,  viz.,  3d  to  5^d.  Fine  greens  brought  extreme  prices  up  to 
3s  Sjd  to  3s  9d  for  Moyuno  gunpowdei.  5,221  packages  Indian  growths 
went  at  the  previous  reduced  quotations,  but  there  is  now  rather  a 
firmer  tendency. 

Rice. — Quotations  have  been  rather  irregular,  and  the  market  is 
devoid  of  animation.  5,234  bags  Bengal  were  taken  in,  but  since  part 
sold  at  Ss  9d  to  Os  3d  for  low  and  broken  Dacca.  One  lot  good  white  at 
128  6d.  By  private  contract,  6.700  bags  while  Bengal  sold  at  lis  6d  to. 
13s  7id,  being  generally  steady  rates.  l..j()0  bags  voUow.  chiefly  at 
9s  lOjd  to  10s.  18,000  bags  Arracan  just  landed  at  8s  6d.  7,000  bags 
broken  at  8b  2id.  500  bags  good  Rangoon  at  9s  9d.  200  tons  Dacca 
to  arrive  at  9s  4^d.  ex  quay.  Some  contracts  havo  been  made  in  new 
rice  for  spring  shipment  at  9s  3d  to  Os  10|d  per  cwt,  according  to 
quality. 

iuroBT*  and  Dklivruies  of  RicR  to  Jan.  18.  with  Stocks  on  hand, 
1873  1872  1871  1870 

Imports ,. torn     7460    ...      7.560    ...      7240     ...      2910 

Deliveries 4030     ...       6230     ...      4:i90     ...       2440 

Stock 34670     ...     37270     ...    66970    ...     49920 

S.4G0. — 1,125  bags  small  grain  by  auction  were  taken  in  above  the 
value.     319  liags  Singapore  sago  flour  at  16s  3d  per  cwt. 

Tapioca. — 1,211  bags  Singapore  were  partly  sold  at  2d  to  2jd  per  lb. 
42  bags  good  medium  white  pearl  tapioca  realised  29s  6d  per  cwt. 

Black  Pkpper. — The  market  has  been  quiet,  and  Peuang  shows  a 
fall  of  about  ^i.  2,626  bags  by  auction  partly  found  buyers  at  5^d  to  5f  d 
for  good  Acheen.  237  bags  Trang  were  bought  in  at  C^d.  Of  830  bags 
Singapore  a  few  lots  sold  at  6|d.  By  private  contract  good  West  Coast 
has  sold  at  5jd.  1,000  bags  Penang  for  delivery  all  the  year  at  sellers' 
option  at  5Jd,  and  2,000  bags,  next  two  months,  at  DJd  per  lb,  same 
terms. 

White  Peppke  is  quiet.  230  bags  Singapore  in  yesterday's  sales 
■were  partly  disposed  of  at  ll^d  to  lljd  per  lb. 

Other  Spices. — At  the  public  sales  800  cases  cassia  lignea  about  two- 
thirds  sold  at  fully  5s  reduction,  viz..  8Is  to  82s  for  coarse  and  mixed.  456 
casescassiaveraatSls  tjii4s.  100  cases  rough  Cochin  ginger  at  48s  to  51s. 
20  oases  oas.sia  buds  at  5/  178  6d  per  cwt.  468  bags  pimonto  sold 
steadily  at  2|d  to  2|d  per  lb.  453  bags  cinnamo  i  chips  part  found 
bayers  at  4d  to  6Jd.  11  cases  mace  :  ordinary  at  Ss  9d ;  low  broken  at 
38  4d.  74  packages  nutmegs  part  sold  at  easier  rates,  69's,  3a  9d ;  other 
sizes,  3s  2d  to  3s  4d ;  small,  2s  5d  to  2s  7J  per  lb. 

Saltpetre — The  market  has  been  inactive,  with  small  sales  on  the 
spot,  including  Bengal,  refraction  1 1  to  7,  at  28s  9d  to  293  ;  5J  at  29b  6d 
per  cwt,  847  bags  by  auction  were  withdrawn.  Xo  business  reported 
for  arrival. 

Drysaltery  Goons. — Gambler  is  steady ;  about  350  tons  sold  to 
arrive  at  23s  to  23s  6d. ;  block  has  realised  24s,  ex  quay,  and  cubes  on 
the  spot  283.  Cutch  firm  and  rather  dearer,  viz.,  24s  to  24s  6d  for 
fine  marks,  but  sales  are  limited.  139  bales  Bengal  safHower  part  sold 
at  barely  last  week's  quotations,  from  0/  lOs  to  9'  Ss.  No  change  to 
report  in  turmeric  or  other  articles.  Myrabolanes  have  sold  at  123 
to  1 2s  9d  per  cwt. 

Metals, — A  fair  amount  of  business  has  been  done  in  these  markets, 
but  the  speculative  demand  is  not  active.  In  tin  considerablo  transac- 
tions havo  taken  place.  At  the  commencement  of  the  week  Straits 
advanced  to  146^  and  146/  lOs  on  the  spot.  A  reaction  afterwards  led 
to  some  decline,  and  yesterdaythe  nearest  value  was  144/ to  144/  lOson  the 
spot — 144/  paid  for  delivery  this  month,  and  143/  for  February.  The 
last  sale  to  aiTive  was  at  143/  per  steamer.  English  firm,  and  rather 
dearer.  Scotch  pig  iron,  after  various  changes,  closes  higher,  the  latest 
cash  sales  in  Glasgow  being  at  132s  6d  to  ISSs  6d  per  ton.  Spelter 
firmer,  with  sales  at  24/  5s  to  24/  10s,  chiefly  for  the  best  brands.  140 
tons  London-rolled  sheet  zinc  sold  by  auction  yesterday  at  28/ 1 7s  6d. 
There  is  a  good  demand  for  English  lead  at  22/  to  23/.  Copper  was  at 
one  time  offered  and  sold  upon  lower  terms,  but  the  market  since 
firmer  at  a  recovery  of  fully  1/,  with  moderate  sales.  Chili,  88/ lOs  to 
91/,  and  according  to  conditions  or  quality.  Walaroo,  94/  to  97/.  Cash 
sales  of  the  latter  were  previously  made  as  low  .is  93/  lOs  per  ton.    ' 

Hemp, — Some  business  has  been  done  in  Manila  for  delivery  in  the 
first  three  months  at  44/  IDs,  but  transactions  on  the  spot  are  limited, 
42  ton»  Russian  by  auction  wore  chiefly  withdrawn. 

JtJTK, — The  heavy  shipments  to  Dundee  have  the  effect  of  keeping 
that  market  quiet,  but  the  demand  for  manufactured  goods  is  rather 
active.  As  regards  this  market  the  same  remarks  apply,  and  the  low 
prices  do  not  seem  to  inspire  confidence.  14.572  bales 'by  auction  on 
Wednesday  about  half  sold  at  and  afterwards  without  material  change  in 

K'fn''  h-"''''-  '"'  '""  ^  ^'"  ^'^ !  ol''-  ""  to  IC/  10s ;  rejections,  9/  oa  to 
.!( lOa.     Transactions  to  arrive  are  rather  limited. 

UssEKD— Calcutta  is  steady  at  648  6d  to  G5s  3d ;  to  arrive  653  to 
.£,?<.  JO™,"  *""'^'''»  of  Black  Sea.  Three  sold  during  the  week 
at  bOs  Jd.  Subsequently  one  at  «08  3d  per  quarter,  and  others 
remained  unsold  yesterday  ("Thursday). 

Petkolelm  quiet,  owing  to  the  fall 'in  American, and  on  the  conti- 
nent Price  of  relmedhere  Is  93d  to  Is  lOd;  next  three  months 
Is  SJd  per  gallon,  sellen. 


Spirits  Turpentine. — American  active,  with  a  good  business,  closing 
at  48s  6d  i~or  cwt. 

Oils. — The  market  for  olive  is  dull,  with  advices  of  lower  rates  from 
Spain,  and  it  can  be  bought  at  some  reduction  here.  Galliixili  quoted 
46/  to  46/  10s,  and  the  lower  qualities  43/  to  44/.  The  late  advance 
upon  sperm  is  maintained  Colonial,  95/;  Ameiican.  94/  per  tun,  while 
common  fish  oils  remain  veiy  firm.  Linseed  oil  has  fallen  in  price  as 
to  10s,  viz.,  33/  on  the  spot  and  33/  10s  for  delivery  in  the  next  three 
months.  English  brown  rape  steady  at  40/.  Foreign  sold  at  1/  less, 
refined  41/  to  41/  His.  There  ha.s  been  more  demand  for  Ceylon  cocoa- 
nut,  , all  the -parcels  offered  selling  at  34/,  and  now  10s  more  required. 
Fine  Cochin  finds  buyers  at  39/  and  even  40/,  but  low  and  medium 
qualities  remain  dull.     Palm  dull.     Fine  Lagos  38/  10s  per  ton. 

Hides. — East  India  kips  in  yesterday's  sales  went  at  previous  rates 
to  .[d  per  lb  advance.  Of  101,200  brought  forward,  141,350  sold. 
Buffalo  steady,  and  11,630  hides  went  at  easier  rates. 

Tallow. — During  tlie  last  two  days  there  has  been  a  rather  firmer 
market,  but  without  any  decided  advance  in  prices.  Petersburg  old, 
43s ;  new  on  the  spot  and  to  March,  44s  6d  to  443  9d  ;  March,  453 
per  cwt.  Supplies  of  Australian  on  the  way  are  now  smaller  than 
last  year,  but  the  quantity  on  offer  here  hag  not  decreased. 

^Pahticclars  of  Tallow. — Mondav,  Jan.  20.  1373.  ' 

1870. 

Stock  tins  day 29,891 

Delivery  List  week 2,011 

Ditto  since  1st  June 60,538 

Arrivals  last  week 501 

Ditto  since  IstjH'C  60.312 

Price  of  Y.0 463  Ort 

Price  of  town 47s3J 


1871. 

1871 

1873. 

39,960     . 

.    30,a37    . 

.    34,6:57 

2,319     . 

.       1.4U     . 

.       2,121 

80,160     . 

.     76,966     . 

.     69,281 

3,497     . 

.       2,518     . 

.       1,326 

87,850     . 

.     7S.S10S     . 

.    61,703 

453  3d     . 

..    51s  6d    . 

,.    44s  3d 

46s  ad     . 

.    48s  Od     . 

.    44s  3d 

POSTSCRIPT.  FEiDAf  Eyenino. 

Sdgar. — The  msrket  continues  depressed.  8,106  bags  Mauritius 
only  partly  sold  at  easier  rates:  soft  brown,  21s  6d  to  25s  Od ;  grainy 
brown  .and  grey,  28s  Od  to  30»  6d.  2,719  bagsgr.aiuy  Jajrgery  withdrawn 
at  20s  Od.  West  India  sold  to  the  extent  of  331  casks.  Crystallised 
Demorara  by  auction  was  chiefly  taken  in.  2.101  bags  French  beet 
crystals  taken  in  at  37s  to  38s.  Privately  350  casks  Porto  Rico  at  308, 
and  a  cargo  of  brown  Bahia  at  19s  6d  per  cwt. 

Coffee. — 880  casks  714  barrels  and  bags  plantation  Ceylon  found 
buyers  at  the  full  advance  of  yesterday.  230  bags  Natal  at  838  6d  to 
87s.     182  half-bales  Mocha  were  bought  in. 

Saltpetre.— 3,284  bags  Bengal  by  auction  were  withdrawn,  no  bids 
being  made. 

Shellac. — 234  chests  chiefly  sold  at  steady  rates,  including  fine 
orange  at  9/  lOs  ;  fine  garnet  at  8/  10s  per  cwt. 

Metals. — Scotch  pig  iron  advanced  to  136/  6s  per  ton  cash.  Straits 
tin  sold  as  low  as  123/  lOs  per  ton. 

Tallow. — Town,  443  3d ;  Petersburg  unchanged.  Of  2,234  casks 
Australian  by  auction,  1,500  sold:  mutton  at  42s  tal  10  44s,  being 
steady  rates;  beef  at  4bs  (id  to  4l8  6d;  inferior  sorts  in  proportion. 
350  casks  South  American  part  sold  at  43s  6d.  50  casks  Xorth  Ame- 
rican bought  in. 

Oils. — 80  tons  Coloni;tl  sperm  by^  auction  were  taken  in  at  95/.  30 
tuns  whale  oil  sold  at  32/  to  36/  per  tun.  446  casks  sold  at  35/  to  37/. 
446  casks  cocoa-nut  part  sold  at  30/  to  37/  153  per  ton,  for  Cochin. 
226  casks  Madras  gi'ound  nut  part  sold  at  35/  10s  per  ton; 


ADDITIONAL  NOTICES. 
•  Green  Fruit. — The  report  of  Messrs  Keeling  and  Hunt  states  that 
supplies  of  oranges  have  again  been  very  small,  therefore  prices  well 
maintained.  Good  lemons  from  Palermo  are  in  request.  Black  Spanish 
nuts  without  alteration.  Barcelona  nuts  still  rising.  Seville  sour 
oranges  in  great  demand  at  high  rates.  Further  inquiries  for  citrons  in 
brine. 

Seeds. — The  seed  trade  is  quiet  at  late  rates. 

Colonial  Wool. — Prices  firm,  with  good  inquiry  for  Australian. 
Next  public  sales  commence  13th  February. 

Flax. — Market  steady. 

Hemp. — JIarkot  quiet,  and  but  little  business  done  this  week. 

Drv  Fruits. — There  has  been  a  slightly  better  -demand  for  currants, 
but  it  has  only  led  to  a  small  amount  of  business.  DelivorieB  are  very 
light.  Raisins  are  in  improved  request  for  export,  at  the  present  low 
prices.     All  other  finits  entirely  out  of  demand. 

Silk.— No  change.     Market  very  dull. 

ToRACCO. — There  has  been  a  little  more  inquiry  during  the  past 
week  for  United  States  tobacco,  but  the  sales  effected  have  only  been  to  a 
limited  extent.  Prices  continue  very  firn:,  and  even  low  classes  are 
held  for  full  rates.  Western  leaf  has  been  in  better  demand.  In  sub- 
stitutes and  segar  tobacco  there  has  been  a  fair  inquiry. 

Leather. — The  leather  trade  of  the  past  week  has  continued  good, 
and  at  Leadenhall  on  Tuesday  the  demand  was  also  active,  with  a 
moder.ato  supply.  English  butts  of  all  weights,  foreign  butts,  stout 
English  bellies,  light  shoulders,  good  heavy  dressing  hides,  prime  light 
shaved  hides,  light  calfskins  and  good  liglit  kips,  and  English  horse- 
hides,  were  the  articles  most  in  request.  Former  prices  were  very  fully 
supported,  but  no  positive  change  can  be  quoted. 

Metals. — The  business  of  the  week  has  been  considerablo.  Copper 
has  been  in  demand,  and  both  consumers  and  speculators  have  been 
buying  considerably  with  the  usual  consequence  of  .advancing  prices. 
Iron  maintains  its  firmness.  Tin  had  a  run  of  deman<l,  which  htis 
slackened  at  the  close.  Spelter  is  sciwee  aud  rather  dearer.  Lead  is 
very  firm.     Tin  plates  are  again  r;ither  dearer. 


METROPOLITAN    CATTLE    MARKETS. 

Mokdat,  Jan.  20.— The  total  imports  of  foreign  stock  into  London 
last  week  consisted  of  7,960  head.  In  the  corresponding  week 
last  voar  we  received  7,091  ;  in  1871,  2,047  ;  in  1870,  6,009 ;  and 
in  1869,  2,039  head. 

Firmness  has  been  the  feature  of  the  cattle  trade  to-day.  Business 
has  not  been  brisk,  but  the  cooler  weather  has  engendered  steadinesB. 
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The  aupplj-  of  English  beasts  has  been  moderate,  and  the  quality 
generally  has  been  good.  The  demand  has  Iwen  firm,  and  pri^jes  have 
been  well  supported.  For  the  best  Scots  and  crosses  os  lOd  to  6s  per 
8  lbs  has  been  paid.  The  supply  of  foreifm  has  been  more  extensive, 
oonsistinff  of  about  450  Dutch,  about  300  Oporto,  and  about  50  Gothen- 
burg. The  Inquirv  has  been  more  active,  and  prices  have  had  an 
upward  tendency.  From  Norfoll;,  Suffolk,  Essex,  and  Cambridgeshire 
we  have  received  about  1,200  :  from  other  parts  of  England  about  800 ; 
from  Scotland  20S:  and  from  Ireland  about  450.  The  restrictions 
imposed  on  the  transit  of  German  sheep  having  been  removed,  the 
show  of  foreign  has  boon  more  liberal.  English  have  not  been  freely 
offered,  but  the  quality  has  been  good.  For  all  qualities  the  market 
has  been  firm.  The  best  Downs  have  occasionally  made  8s,  but  the 
general  top  figure  has  been  Ts  Cd  to  7s  lOd  per  8  lbs.  Prime  small 
calves  have  been  in  request  at  full  prices,  otherwise  the  market  has 
been  quiet.     Pigs  have  sold  at  late  rates. 

Sdppues  oir  SitE. 

Jan.  22.  1972.  Jan.  30,  1873. 

Beasts 2,970    3.100 

Sheep  and  lambs  16,930    14,390 

Calvn „ •     97     220 

Pigs „ ~. 90    -..  00 

METROPOLITAN  MEAT  MARKET. 
Friday,  Jan.  24. — A  fall  average  supply  of    meat  has  been  on  offer. 
The  trade  has  been  firmer,  as  follows  : — 

Per  3  Ids  by  tne  carcase. 
8    d        8    d  ' 

Inferior  beef. _..  3    8  to  4    4 

Middling  ditto 4    4        4    6 

Prime  Urge  ditto 4  10       5    0 

Prime  small  ditto 5    0        5    2 

Veil 5    4        6  10 


0    d         s     d 

Inferior  mutton  4    0to4    0 

Middling  ditto 4     8      5    0 

Prime  ditto  6    8      6  10 

Lartfe  pork 3     8      4      1 

SiiiaU  port  _ 4    6      5    0 


POTATO  MARKETS. 
BoBOLGH  AND  SpiiALFiELDi",  Friday,  Jan.  24 — There  has  been  only 
a  moderate  supply  of  English  potatoes.  Fine  samples  have  boon  scarce 
and  dear.  With  more  plentiful  supplies  of  foreign  qualities,  the  demand 
has  boon  steady,  at  full  cturencies.  Kent  regents,  190s  to  225s  ;  Essex 
and  other  regents,  1253  to  19os  ;  rocks,  100s  to  1408;  French  rounds. 
90s  to  120s  i-er  ton. 


LIVEEPOOL    MARKETS, 


WOOL. 

(PEOM  OCR  OW.N'   COni'.ESPONDEST). 

Fmdat,  Jan.  2i. — Our  first  series  of  East  India  sales,  comprising 
7,813  biilos,  was  held  here  on  tbe  2l3t,  22nd,  and  23rd  inst.,  and  brought 
together  an  unusually  large  number  of  buyers,  who  competed  with  great 
spirit,  in  consequence  of  which  a  considerable  advance  upon  last  Novem- 
ber's rates  was  at  first  establsbed,  viz.,  IJd  to  2d  on  all  true-bred  clean 
wools,  and  about  Id  to  1^  on  other  kinds  of  good  quality,  and  this  was 
increased  towards  the  close.  Next  week  about  25,000  bales  wool  of 
sundry  descriptions  will  bo  offered  from  the  2Sth  inst.  to  1st  proximo. 


Ctje     <^a|cttf. 


Tdksdat,  January  21. 

BAXKRUPTS. 

Frederick  Charles   Dunn,    Ladbroko   Grove   road,    Notting   hill,    wine 

merchant. 
Robert  Daglish  Almond,  Wigan. 
Richard  Clecton.  Worcester,  butcher. 
Thomas  (iroen.  Pinchbeck,  Licolnshire,  bricklayer. 
John  Iluswcll,  Sunderland,  grocer. 
Hiram  lllingworth.  Bradford,  joiner. 

Richard  Dagdale  Kay,  and  Charlos  Henry  Wood,   Aoerington,  water- 
proof cloth  manutucturors. 
Joseph  Watkia  Lane.  Shrewsbury,  victualler. 
William  Watts,  Eungav.  grocer. 

SCOTCH  SEQUESTRATION'S. 
John  Swan,  Lauder,  grocer. 
,Jame«  Sempl".  Glasgow,  wholesale  jeweller. 
T  i  "rgh,  brassfounder. 

V.-,  grocer. 
■    ship  broker. 
i  I'rickmaker. 

i  .1'"  : -I  ::  ,  __,      ,  provision  inercliun*.. 

John  Patterson,  Haddington,  fanner. 
Andrew  Lawrence,  Airdie,  dra)(.;i. 
John  Pringlo,  Edinburgh,  smith. 


TBE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 

''■■'■"■•'  '• -  ■•"■I'l,  tailor. 


■  T>.,ii.r,,, 


Jame»  R 
Coleiuii ; 
Williaiii 
Samuel  Cn^i 
George  FMw;. 
Louis  r'aiitas.  |. 
of  Ih.Iset  r.Ki.;,  '1 
I    .1..,.     II.     ..;•;;.■,  jUii .^. ,.c„„.,^,...  ,:.. 

>V  r.   jcn.,  WedaOTQcld  road,  Willonball,   .Stafford,  Padlock 


',  Lui>ii>ourno,  schoolmaster. 

:tnn,  Norfolk, 

shipbrokcr,  now 
II  agent. 


D»vi.]  Vi'illiamH  and  .John  Willianin,  Pontymister  Flour  mills. 
JamcH  Hay.  Litchnr'-b.  I>erby.  ii.nrtinyTnnn  butcher,  lutoof  CbesterQeld. 
Isaac  Litt,  Egremo:'  irrior. 

N"S. 

Jo  ■"  <>"-i"...  -   '  .  'r-iicr. 

iiruior. 


1^^ 


William  Penny coick,  Libertou,  If^imlmrgb,  spirit  merchant. 


STATEMENT 

Of  Imports,  Exi'orts,  and  Home  Consumption  of  the  following  articles  in  the 
3  weeks  enling  .Ian.  IS.  1S73.  showing  the  Stock  on  Jaa.  18,  compared  with 
the  corresponding  period  of  1S72. 

FOR  THE  PORT  OF  LONDON. 
%•  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undei 
tbe  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &o. 

SUGAR. 


British 

Plantation. 

IMTOKTED. 

.  Exported. 

Hoics  CoNsnup. 

Stock. 

1872 

1873 

1872 

1873 

1872 

1873 

1372 

1873 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

West  India. 

2394 

3183 

1 

83 

5129 

4054 

9133 

16499 

1427 

1988 

37 

892 

702 

3520 

5208 

Bengal  &  Pg. 

335 

1175 

14 

302 

771 

1184 

4834 

Madras  

1101 

3716 

... 

129 

578 

177 

2216 

8439 

Total  B.  P. 

5257 

10060 

1 

263 

6901 

6704 

18353 

34980 

Foreign. 

Siam,  8:c 

203S 

1025 

82 

194i 

1146 

12162 

21728 

Cuba  &  Hav. 

... 

349 

28 

409 

633 

3008 

3324 

Brazil    

38 

152 

338 

1456 

P.  Rico,  &c_. 

8 

33 

108 

486 

882 

1743 

Beetroot 

2822 

4320 

... 

1156 

2748 

7106 

7832 

Total  Frgn 

4860 

5353 

349 

123 

3853 

6145 

23496 

38082 

Grand  Totall      9917  '     15413 


350 


10554  ,     10849  ;     39849  I     71062 


MOLASSES. 


I       Imported. 

Exported. 

Hoke  Coksdmp. 

Stock. 

West  India- 
Foreign  

tons 
468 

tons 
85 
9 

tons 

'"  1 

tons 
13 
7 

tons 
149 
131 

tons 
662 
166 

tons 
2703 
902 

tons 
3015 
757 

Total  ... 

408 

91 

1 

32 

390 

827 

3066 

3772 

MBLADO... 

...       !       ...       1 4^ 

14 

3 

ExpoaiKD  *t,  De- 

Imported,       livkked  io  Vat. 

Home  Cossump.  j         Stock. 

gals         gala     1     gals         gals 

gals    1     gala     1     gals         gals 

West  Indij.. 

273925        97S65       5i9l)»        BOKio 

116290  ]  125325  ;1872300    1822810 

East  India.., 

85.50  !     2f;o!15  |       8305        21780 

3060 

14490  '  1841195      143225 

Foreign 

31365          1080  I       7335          -1005 
i      Exported, 

315 

90  j  102826 

61020 

V..tted    

83015  j    84870  }    41910       62010 

13690 

18360  }  270406 

299645 

ToUl  ... 

396756     210510  !  116600     164260 

132255  \  158285  |2429085  J2126600 

COCOA 


Home  Cossump. 


B.Plantation 
Foreign 


Total 


cwts 
1170 
106  I 


cwts     I 
2019 
1039 


cwts 
412 
2532 


cwts 
15  j 

low 


cwts 
3057 
372 


cwts 
4280 
901 


2944  i       10e:< 


COFFEE. 


cwis     I    ewts 
la«i2        27215 
17116        19054 


35678       48269 


West  India..! 

Ceylon   j 

East  India...' 

Moclia    ^ 

Brazil I 

Other  Forgn.' 


tons    j 

49 
1566 
589  I 

24 

600 

53 


tons    i    tons 
9S 


299 

886 

140 

709 

35 

» 

HI 

633 

7 

342 

Tolal  ....      2880 
RICE '      7643 


,  tkjii^ 

White I  63  I 

Black 834j 

pkg«    I 

NUTMEGS..'  159  ! 

CAS.  LIG...  900  j 

CIMNAM'K.I  1110  I 


1817  j       2612 


74S8   : 


Luna 
89  I 
885  I 
pkss    I 
120 
2656 


tons     I 
118 
S91 
454 

48  ! 
201  j 
162  ) 


tons 

28 

678 

299 

18 

1 

9t 


tons 
12 
579 
312 


1864 


1014 


995 


tons 

660 

9191 

6220 

599 

080 

2016 


10261 


tons 
414 
4238 
2118 
826 
377 
606 


8408 


37274  I    34871 


PBI'PER. 


pk«»    I    Pkjs 


tons 
62 
300 

pkgs 
102 
120 

3S0 


tons 
88 
611 

pkKS 
311 
622 
416 


I 


PIMENTO.. 


baits 

593 


1    l>af(» 
I      3893 


bags    I    bags 


bags 
469 


bans 
0:;8 


tuns 
207  I 
_  1-104  I 
pkRs 
1123 
2881 
23902 


tons 
390 

2428 
pkgs 

2428 
18208 
18402 


bags 
32730 


bags 
4S076 


COCHIS'L.. 
LAC  DYE.. 


LOGWOOD 
FUSTIC   ... 


serous 

1917 

chests 

90 

Ions 

SSI 

169 


serons 

2127 

chesifl 

119 

tons 

1314 

ISI 


MI  an*     sarant 


RAW  MATBRIALS,  DYESrUFFS,  k«. 

~  seioiis  I  serons 

141H)  I      1730 

GlMSls  '  chests  1  chests 

...      I        112  4Se 

tons        tons 

ttl2         1065 


IMDIGU. 


fa 
Spanish 


chcsu 

chests 

Chests 

ohcsis 

cbnts 

shmu 

chests 

82S 

209 

... 

31113 

turn 

16828 

sarans 

•orons 

•aroas 

•orons 

•orDiis 

serous 

ssrons 

2643 

»«8 

... 

... 

620 

-J*L 

6501 

chests 

16992 

scrons 

6800 


Ml. 
Nlltnt*So<U 


SALTPETRE. 

:ons        tons 


1<W3 
626 


365 


HIS 

ions 

tons 

tons 

on 

7M 

t8S9 

2171 

ail 

111 

1887 

2iKW 

I  OTTOS, 

Male« 
E.  Indl.,  Sic.     .-,1766 

hales 
274«9 

177610 

balas 

2097D 

bales 
12922 

hates 
34184 

206570 

bales 
24207 
131990 

t>«les 
1411987 
610790 

balsa 
210643J 

4S4«00j 

ToUI  ..J  298122 

20M09 

29879 

12822 

300764 

166197 

688777 

66S44S 

112 
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C0]\OtERCIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

*,•  The  prices  In  f-efnllowinfrllst  are 
carefully  revisptU'very  Friday  afiernoon 
by  an  eminent  house  in  each  department 

LONDON.  Friday  Evenivg. 

Ashes— <l"ty  tree                s  d     s  d 

Pot,  Canaila percwt  39  0      0  0 

Pearl 62  0      0  0 

Cocoa— duty  Id  per  lb 

W  I  —Trinidad per  cwt  EO  0  130  0 

(Grenada,  ic 4S  0  70  0 

Guayaquil  61  0  66  0 

Brazil— Paia 60  0  65  0 

Bahia  42  0  44  0 

Coffee— duty  14/per cwt;  dried, roasted, 

or  ground,  2d  per  lb. 
Jamaica,  fine  ordinary  to 

„i(l per  cwt  82  6  89  0 

pood  middlicg  to  fine  ...  90  0  110  0 

Mocha,  uniratbled 60  0  87  0 

good  to  line 90  0  120  0 

Ceylon,       native,       good 

ordinary  82  6  83  0 

fine  ord.  and  and  bold  83  8  85  0 
plantation,   line  to    fine 

fine  ordinary So  0  86  6 

low  middling 86  6  87  6 

ndddling  to  line    89  0  102  0 

Java.  &c..  low  ordinary  ...  74  0  79  0 

ord.  to  good  ordinary  ...  80  0  84  0 

fine  ordinary  84  8  88  0 

Neilgherry  nndTeilicheiry  83  0  90  0 

Mysore,  plantation   87  0  105  0 

Mysore  &  M.ilabar,  native  83  6  84  8 

Brazil,  ordinary    73  0  78  0 

(Cood  ordinaiy    78  6  80  0 

fine  and  fine  fine  ord.  ...  81  0  84  0 

washed 86  0  9C  0 

Costa  Rica  and  Guatemala, 

fine  ord.  to  low  mid.  ...  85  0  88  0 

middling  to  fine 89  0  ii2  0 

Cula,  Por.oRica,  &c 82  0  90  0 

Dings  and  Dyes— duty  tree 

AloesTKast  India 60  0  325  0 

Argol,  C.ipc    80  0  90  0 

Balsam,  Peru 9  0      9  6 

Bark,  CnscariUa  20  0  27  0 

Borax  9S  6  95  0 

Camihor,  China   75  0  77  8 

Cantharides pcr  lb    7  0      8  0 

Castor  oil,  firsts 0  65    0  6i 

Sallron 30  0  31  0 

Sarsaparilla,,Tamaica  18      3  3 

Cochineal— Honduras.jrlb    2  0      3  6 

Tcnerine 2  13  9 

Lac  dye,  native 0  8      0  10 

Turmeric- BengaU.prcwt  20  0  21  0 

Madras    14  0  19  0 

Java 8  0  10  0 

Cutch    23  8  23  0 

Gambler  25  0  30  0 

Dyewoods— duty  free      £  s  £  « 

Brazil,  Branch per  ton  27  15  29  0 

Uo.  second  quality   9  0  16  0 

Fustic,  Jamaica 6  0      8  6 

Logwood,  Campcacby 8  10      9  10 

homiuras    6  15      6  0 

Jamaica  6  0      6  0 

Bed  Sanders  6  5      6  7/6 

Sanan,  ManilU 6  10      9  10 

Slam V  10      8  0 

Ccvlon 9  0      0  0 

rmit— '^"irrants,  duty  7s  s  d     s  d 

Palras    per  cwt  23  0  40  0 

Vostlzza 33  0  45  0 

Island  28  0  35  0 

Gulf 29  0  39  0 

I'rovincial  24  0  31  0 

Figs,  duty  7s  per  cwt 

Turkcy...pr  cwtdutypd  25  0  70  0 
Plumb,  djtv  7s  per  cwt 

French,  bottled 0  0      0  0 

German    0  0      0  0 

Raisins,  duty  78  per  cwt 

Valencia,  new    20  0  60  0 

Muscalel 33  0  100  0 

Siryrna,iedandChesmo  27  0  30  0 

feultana.. 38  0  60  0 

Oranges — 
St  Michael,  Ist  quality, 

llat  b.x    20  0  22  6 

Do.  2nd  quality 13  8  14  6 

Valencia 14  0  16  0 

Lisbon  &  St  Ubes,  i  ch  13  0  18  0 

Sicily per  boi    8  3      9  0 

Lemons — 

Messina per  case  15  0  21  0 

Barcelona  nuts pcr  bag  37  0  38  0 

Spanish  nuts  ...  per  barrel  43  0  43  0 

Brazil  nuts 0  0      0  0 

Cokernuts per  100  13  0  13  0 

Plax— duly  free                   £  8  JC  « 

Riga  K   per  ton    0  0      0  0 

—  W  F  P  Iv   71  0     0  0 

St  Petersburg,  12-head  ...  63  0  64  0 

—           9-head  ...  il  0  45  0 

Egyptian,  Guvmnt  dressed    0  0      0  0 

—         native  ditto 0  0      0  0 

Hemp— duty  free 

8t  I'trsbg,  ilcan  ...  per  ton  38  0  37  0 

ou'shot 34  0  35  0 

half-clean    31  0  32  0 

Riua,  llhine 0  0      0  0 

Manilla    44  0  72  0 

East  Indian  8unn «...  15  0  21  0 

Chlnagrass....^ 0  0      0  0 

•>""=  ••■•■ - 18  0  21  10 

reJ-;cllon« 16  0  18  0 

-  7""»l?« 12  0  12  10 

Coir— 1  arn,  good  and  ene  35  o  60  0 

ord.  to  fair a*  o  33  o 

*'"0 29  0  a«  0 

fOP*  - 29  II  80  10 

iunk 0  0      0  0 


Hides— Ox  StCowprlb    s     d      a    d 

B.  A.amlM.Vid.dry...    0    9  1     OJ 
Do  &  R.  Grande,  salted    0    7}    0    8i 

Brazil,  dry  0  10  0  lU 

Drysnlted 0    7i    0  JOi 

Drysalted  Mauritius 0    Si    0  10 

Rio,  dry  Rio  Grande 0  10  11- 

West  Coast  hides  0  lOi    1    0 

Cape,  salted 0    3  0    8| 

Australian 0    6  0    7i 

New  York 0    6  0    7 

East  India 0    5  14 

Kips,  Rnssin 0    0  0    0 

S.  America  Horse,  prhde    8    6  16    0 
Indigo— duty  free 

Bengal   per  lb    2    6  10    6 

Oude  2    6  7    6 

Madras  10  4    3 

Knrpah 10  8     8 

Guatemala    2    9  8    0 

Iieather— per  lb 

Crop  hides 30to461bs    I    6  1    71 

do        SO        05    1     6i     1     9 

English  butts  ...16        24    1    8  2    4 

do           ...28        36    1    9  2    7 

Foreign  butts  ...16        26    1    7  2    0 

do           ...28        60    1    7  2    3 

Calf  Skins   28        35    2    0  2  10 

do           40        75    1  11  3    1 

do           80      100    1  10  2    7 

Dressins  Hides  «    15  1    6J 

Shaved       do      17  1  11 

Horse  Hides,  English 15  18 

do    Spanish  ...perhide    9    0  23    0 

Kips,  Petersburg,  per  lb    0    0  0    0 

do    East  India 0    9  2    2 

UEetals — Copper  pcr  ton  £    a  £     s 

Sheating,  bolts,  &c 102    0  104    0 

Bottoms 104    0  0    0 

Old 90    0  0    0 

Tough  cake  98    0  100    0 

Best  select 99    0  101    0 

Iron,  per  ton 

Bars,  &c.,  British  10  10  11    0 

Nail  rods  10  10  11  10 

Hoops.... 13  10  16    0 

Sheets 16    0  17    0 

Pig,  No.  1,  Wales  0    0  0    0 

Bars,  Wales 10    0  10  10 

Ralls  10  10  11    0 

Pig,  No.  I,  Clyde 8  10  8  15 

Swedish 17  10  0    0 

Lead,  per  ton— Eng.  pig.  22  10  22  12 

sheet  23    0  0    0 

red  lead 23  16  24    0 

white  do 38  10  29    0 

patent  shot  21    0  0    0 

Spanish  pig  21  10  21  15 

Steel,  Swedish  in  kegs...  19    0  0    0 

in  faggots 10  10  20    0 

Spelter per  ton  24    0  24    5 

Tin,  English  bIock8,ptonll7    0  0    0 

bars  in  barrels 148    0  0    0 

Refined  149    0  0    0 

Banca 160    0  0    0 

Straits  146    0  0    0 

Tin  Plates,  per  box               s    d  8    d 

Charcoal,  I  C  43    0  44    0 

Coke,  I  C 36    0  37    0 

Molasses— duty l/9p  cwt  9    0  12    0 

Oils— Fish                        £    »  £    • 

Sperm  per  tun  94    0  95    0 

Southern,  pale 40    0  0    0 

Seal,  pale 40    0  0    0 

Cod     38  10  39    0 

East  India 28    0  0    0 

Olive,  Gallipoli   48    0  47    0 

Sicily 44    0  0    0 

Malaga  45    0  45  10 

Seed,  Linseed per  ton  33    0  0    0 

Rape  refilled  English...  41    0  41  10 

Do  Foreign  41  10  0    0 

Brown   40    0  0    0 

Cocoa-nut 34  10  39  10 

Palm  (Lagos)  38  10  0    0 

Oil  Cakes,  Linseed,  Eng.  11  10  0    0 

Foreign 9    0  110 

Rape  6    0  7  15 

Oil  Seeds—                           8    d  s    d 

Linseed per  qr  60    3  05    3 

Rape,  Calcutta,  R.A.T.  64    0  85    0 

Petroleum-Refined. pr  gal    19  1  10 

Refined  coal  oil    17  19 

Provisions— duty  free 

Butter- Watcrfordpr.cwtllS    0  128    0 

Carlow  120    0  132    0 

Cork,  2nds    120    0  130    0 

Limerick  0    0  0    0 

F-ricsland  Iresh    138    0  140    0 

American 90    0  108    0 

Jersey    112    0  1£8    0 

Bacnn,  singed- Watered.  68    0  70    0 

Hamburg  64    0  66    0 

H.-ims,  York 90    0  116    0 

Iri.h  80    0  113    0 

Lard  —  Waterl'ord      and 

Limerick  bladder  ...  63    0  70    0 

Cork  and  Belfast  do  ...          0  0    0 

Firkin  and  keg  Irish  ...  81    0  CO    0 

Amcr'ian  iSt  Canadian    0    0  0    0 

Cask  do               do           0    0  0    0 

Pork— Amer  &  Can..pr.bl.    0    0  0    0 

Beef— Amcr.&Cao.pr.tc.    0    0  0    0 

Cheese— Edam ~...  60    0  67    0 

Gouda 64    0  62    0 

Canter   0    0  0    0 

American  6j    0  72    0 

Hice — duly  free 

Bengal,  white percwt  10    0  13    9 

Do  cargo 8    0  9    6 

Madras  10    8  11    6 

Arracan,  Rangoon,  &C.....    8    6  9    9 

Java   0    0  0    0 

Saltpetre — 

Bmgal per  cwt  28    6  30    0 

Bombay  and  Madras ...     0    0  0    0 

English,  refined  33    0  34    0 

Nluuteof  soda 16    6  17    0 


Sag'o — duty  4id  percwt  8  d  s  d 

Pearl percwt  15  6  lit    6 

Seeds— Caraway...pr  cwt  36  0  33    0 

Canary per  qr  41  0  48    0 

Clover,  red  per  cwt  53  0  80  0 

white   70  0  88  0 

Coriander   26  0  37  0 

Lintccd,  foreign,  ...  per  qr  67  0  63  0 

Bombay  0  0  0  0 

Mustard,  brown. ..per  bush  13  0  17  0 

white   7  0  8  0 

Rapeper  last  of  10  qrs  ...£30  0  32  0 

Silk— duty  free                    s  d  s  d 

Surdah per  lb  23  0  28  0 

Cossimbuzar 14  6  25  0 

Gonatea  13  0  25  0 

Comcrcolty 11  0  23  0 

China,  Tsatlee  21  0  31  0 

Taysiam 17  0  26  6 

Canton IB  0  33  8 

Raws — White  Novi 40  0  41  0 

Fossombrone 34  0  38  0 

Royals S3  0  36  0 

Milan  32  0  36  0 

Organzines^ 

Piedmont  22-21 39  0  44  0 

Do.        24-28 39  0  44  0 

Milan  &    Bergam  18-20  39  0  45  0 

Do.               23-34  39  0  43  0 

Do.               24-28  39  0  45  0 

Do.               2S-32  39  0  43  e 

Trams— Milan,  22-24  31  0  39  0 

Do.          24  28  ,14  0  39  0 

Brutias— Short  reel 38  0  44  0 

Persians  11  0  13  0 

Spices — Pepper,  duty  free 

ivlalabar,  Stc per  lb    0  6J    0  7 

Eastern  0  6J    0  6i 

White  0  11  18 

Pimento,  duty  free 

Mid  and  good per  lb    0  2j  0  2J 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    3  3  3  10 

Malabar  and  ToUiclicrry    3  8  3  0 

Cassia    Lignea,    duty 

free per  cwt  82  0  85  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    pcr  lb    0  7i    1  7 

Zanzibar  and  Bourbon    0  7i  0  81 

Ginger,  duty  free 

E.  India,  com per  cwt  42  0  43  0 

Do.  Cochin  &  Calicut..  44  0  115  0 

African    43  0  45  0 

Mace,  duty  free pcr  lb    3  2  4  6 

Nutmegs, dutyfree  3  6  4  0 

Spirits— Rum,  duty  lOs  2d  per  gal. 
Jamaica,  per  sal,,  bond, 

16  to  35  OP  3  6  3  7 

30  to  35   —    3  8  S  10 

fine  marks  4  2  4  8 

Demerara,        proof 2  1  2  3 

Leeward  Island  —  18  1  10 

ICaat  India           — 16  0  0 

Foreign                —  14  16 

Brandy,  duty  lOs  6d  per  gal. 

T;?K(-o  :::::::::  n  VI 

"  l>!^"fe :::;:;:::  n  II 

Geneva,  common 2  4  3  6 

Fine 3  6  3  8 

Corn  spirits,  pf  duty  paid  13  0  0  0 

Spirits  f.o.b.  Exportation    18  3  0 

Malt  spirits,  duty  paid   ,..  12  0  14  0 
Suorar— Per  cwt— Duty  paid 
British  Plantation — Duty, 

grocery  yellow 5/3  31  0  35  0 

refining i/,M&.B/3  26  0  31  6 

Foreign  Muscovado,  low  to 

fine  yel.  grocery  ...6/3  31  0  35  0 

;owtogdrefi...4',4«&6/3  26  0  31  6 
Mauritius,  crystalised — 

Nos.  15  il  17  6/8  34  6  36  0 

13  h  14  5/3  33  «  34  0 

10  M2  —  30  0  33  0 

S.vrups,lwtogdyel.l'9&.?/3  2J  0  81  0 

lowto  fine  brown  ...l/iil/i)  31  0  27  0 
Bengal,  lienare«,low  to  fine 

white   5/346/8    0  0  0  0 

Datc,lwlofiiicyl...4/»i!;5A3  27  6  31  6 
very     low     to      fine 

brown  4/8:1/9  19  0  37  0 

Penang,  superior  yellow  to 

good  white 6/3&5/8  32  0  35  0 

low  to  fine  yellow.-VO&S/:)  28  6  31  6 

low  to  flue  brown...4/ifc'V9  19  0  27  6 
Madras — 

crystalised  white 6/8    0  0  0  0 

low  to  fine  yellow. ..6/3  30  0  34  6 
Native,  low  brown  to  low 

yellow  4/&4/9  18  6  26  0 

Jaggery    4/  18  0  20  6 

Siam  and  China,  low   to 

good  white 5/3Sc5/8  33  0  34  6 

low  to  fine  yellow  and 

grey 4/98:5/3  27  6  31  6 

brown  i/&AA)  IS  0  27  0 

Manila,  played,  common  to  * 

good  4/  24  0  24  6 

Muscovado 4/  19  6  22  0 

Java — 

low  to  good  white  ...  6/8  34  0  35  6 
low  to  fine  yellow  and 

grey 5/3  29  0  33  0 

Havana,  white,  above  No. 

18 —    0  0  0  0 

fiorette,  Nos.  16  il  la.5/8  35  0  37  0 

yellow,             12  it  li..M  32  6  34  0 

—                  10  Ml..—  29  6  31  « 

brown,              7  h   9..1/7  28  0  28  8 

Bahla  &  Maroim,  low  grev 

to  good  white    e'j  28  6  33  0 

low  to  fine  brown..4/&4/9  19  0  27  6 
Pcrnam,Paiaiba,8t5Iaceio, 

low  to  good  whlte...6/3  33  0  S3  0 

yellow 4/98:5/3  28  0  SI  0 

low  to  line  browu.4'8:4/9  20  U  27  0 


Refined — For  consumption   8     d     s     d 

8  to  10  lb  loaves    0    0      0    0 

12  to  14  loaves   0    0      0    0 

Tillers,  22  to  24  lb    40    8    44    0 

Lumps.  45  lb .39    6      0  0 

Wet  crushed  .16    6    38    0 

Pieces  30    0    36    0 

Bastard  0    0      0    0 

Treacle 16    0    13    0 

For  export,  free  on  board 
Turkey  loaves,  1  to  4  lb    0    0     0    0 

8  lb  lo.ives 40    0      0    0 

10  11)    do      39    0      0    0 

141b    do      0    0      0    0 

Titlers  22  to  28  lb 39    0      0    0 

Lumps,  40  to  45  lb    0    0      0    0 

Crushed  31    0    33    0 

Bastards « 23    0    27    0 

Treacle 15    0    17    6 

Dutch,  refined,  f.o.^.  in  Holland 

6  lb  leaves 41    0      0    0 

101b    do      40    0      0    0 

Superfine  crushed 40    0      0    0 

No.  1,  crushed   34    9      0    0 

No  2 34    0      0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41    0 

Crushed,!  34    8      0    0 

Tallow — duty  free,  per  cwt 

St  Petersburg,  1st  Y  C...  43  0  0  0 
Tar— Stockholm. ..pr  Url  27    0      0    0 

Ar.:hangel 30    0    31    0 

Tea— duty  6d  per  lb 

Monings  and'Oopacks 0    9i    3    8 

New  SeasDn's  Kaisows  ...    0    6      2    6 

Pakling  13      2    6 

SoHchongs  0  11      2    6 

Oolongs  0  11      3    8 

Sctd.Orgc.Pek.(Fooehow)  14  2  0 
Scented  Caners  (Foochow)  10  3  2 
Sctil.Orge.Peko.- (Canton)  0  10  2  6 
Scentei  Capers  (Canton)...    0    9      3    0 

Flowery  Pekoe,  fine 2    9      3    0 

Gunpowder,  Fycliow  and 

Moyune,  finest  3    3      3    8 

Itnperial,  Pingsuey,  finest  2  2  2  6 
Young  II>6on,  Pingsuey, 

finest 2    2      2    6 

Fychow  8:  Moyune,  finest    2    6      2  10 

Hyson,  finest 3    6      4    0 

Twankny 0    7       10 

Timber  —  Timber  and 
Hewn  Wood — Dantzic 
&  Memcl  fir.. .per  load  50    0  120    0 

Riga  fir    80    0    85    0 

Swedish  fir 50    0    60    0 

Canada  red  pine  70    0  100    0 

—  yelio»vpine,large  85    0  105    0 

—  —       small  65    0    75    0 
N.Brnswk.8:Can.Bd.pine  80    0  120    0 

Quebec  oak    130    0  150    0 

Ilaltic  oak  95    0  130    0 

African  oak  0    0      0    0 

Indian  teake  290    0  310    0 

Wainscot  logs  18  ft  each  GO    0  135    0 

Deals  8:  S.awn  8c  Prepared  Wood — 
>ior\vay,Petersbg  stand  £10    0    13  10 

Swedish 9  10    13  10 

Russian   10  10     15  10 

F'lnland    7  10      8  10 

Canaua  Ist  pine 20    0    24    0 

—  2nd 13    0    16  10 

American  spruce  9    5    13    5 

Dantzic  deck,  each  17s  0    29s  0 

Staves — 

Baltic,  per  mille £220    0  260    0 

(Quebec,  per  standard  do.  97  10  100  0 
Tobacco— dy3/plb«6pct.  s  d  s  d 
Maryland,  per  lb,  bond«..  0  6  0  9 
Virginia  leaf 0    61    Oil 

—  stript 0    8j     1     1 

Kentucky  leaf  0    6      0    9 

—        stript   0    9      0111 

Negrohead  duty  4/6    11      2    6 

Columbianlf.duly3/8i5po  0  8}  2  2 
Havana   i    2    2      6    0 

—  cigars,  bd  duty  6/...  6  0  23  0 
Tnrpeiitlne— per  cwt 

American  spirits,  wth  cks  48    0    43    8 

French  do  47    6      0    0 

Wool— English— [ler  pack  of  240  lbs 
Fleei  es  t-.  Down  hogs. ..£23  10    23  18 

Half-bred  hogs 24    C    25    0 

Kent  Heeces  24    0    25    0 

S.Downewes&wethrs  20  10    21  10 

Leicester  do  24  10    25  10 

Sons— Clothing,  pickick  19    0    20    0 

Prime  10    0    17    0 

Choice 15    0    15  10 

Super    14    0    14  10 

Combing— Weter  mat  23    0    23  10 

Picklock  20    0    21     0 

Common 18    0    19  10 

Hog  matching 24  10    25  10 

Pickluck  uiaiching..  20    0    21    0 

8uper  ...  18    0    19  10 

Colonia. — jurlb  a    d      s    d 

Syrney.-FleeceStlamb...    16      2    6 

Scoured.  &c 16      2    6 

Unwashed  0    9      11 

Locks  and  pieces  10      19 

Slipe  and  skills 12      18 

P.  I'iiilip-Fleece  &  lamb    16      2    6 

Scoured,  &c 17      2    7 

Unwashed  0    9      14 

Locks  and  pieces  ......    14      2    0 

Adelaide-Fleece  &  lamb    13.     1  11 

Scoured,  &c 15      2    3 

Unwashed  , 0    7      14 

Locks  and  pieces  0  10      16 

V.  D.  Ld-Fleeco8tlamb     14      2     2 

Scoured,  &c 16      2    0 

Unwashed  0    9      11 

Locks  and  pieces  10      17 

Cape  G.  Hope — Fleece 

malainb 11      17 

Scoured,  &c 13      2    4 

Unwashed  „    OS      0  10 
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RAILWAYS. 
OBDnrutT  Shares  and  Stocks. 


S     -^ 


Antho-j  i 
rised 
l5»ne.     5   '  £ 


Kame. 


i»8 


30224*)(W  .Stk; 

4294134'  Stk 

9SS52  10 

4a3ta»l  Stk 

2S773  20 

srssooi'  Stk 

-(«;4ti.510.'  Stk 
83.T0i2SJ  Stk' 
826S95;'  Stk 
862655;  Stk 
6120866':  3tk 

iioiijr,''  Stk 

ILV'.To'  S-tk 
4.V«"n.r-  Stk 
41'>X<i;  Stk 
42-*>S5S;  Stk 
llo367M,  Stk 
IlU3oC>/  Stk 
13:«15lil;  Stk 
n^:i:'-');;  stk 
s:'n-ir'  stk 
3o-,'j;<'.'  sik 
77':'''!--(  Stk 
64: -5^:;;  Stk 
3s^ri:.i('.  Stk 

t-i:^/"  Stk 

ly'.Cii  Stk 

22oOO'«ifl  Stk 

SOOOOf  10  I 

16038176  Stk 

«7«33^  Stk' 

6I1V0.1;  Stk 
26I:«:«i  Stk 
12«ti(-K2/  Stk 
17.r!,.,Vi.-  stk 
l!.:.v«<r  Stk 
S^'i'ilKK  Stk 

276000;  Stk 
1562560/  Stk 
H»S300r  tk 
401882011  Stk 
17»3860(  Stk 
17»38«0(:  Stk 
ISOOoi  20  1 

877300)i  Stk 
*  250000/1  Stk, 

MOOOOl  10  ' 


100   Bristol  and  Exeter 12i» 

100   Caledonian 103 

6.6     Do  OrdinaryNew  issud  at£7 


Cambrian ;  29 

Cornwall !     7 

Dublin  and  Belfast  Junction  ...    .•• 

East  London '     5 

Glasgow  and  Soutli-Western  ...  130 

Great  Eastern »  42} 

Do  East  Anglian  So.  2 

Great  North  of  Scotland  36 

Great  Northern  ilSo 

157 


Do  A)  A  recvesno  dvd.  'til  J 
Do  Bl  6%  has  been  paid  B   ( 

Do  1969 

Do  1870 

11)0   GreatSouthcm&Westrn  (Irclnd) 
100   Great  Western,  ConsolOrdinarj- 

l<i')  'Hiihland  

li>^   Lancashire  and  Yorkshire    

l(y)    London,  Brighton,  &  S.  Coast... 
l')«l    Lon.,Chat..&  Do%-er.Arbitration 


119 
126J 
116 
157i 
79J 

2^ 


liW    London  and  Sonh-Wcstern 151J 


10«)  'London  and  South-Western 

W)   Manchester,  ShclT,  i  Lincolnsb 

I'KI   Metroi'olitsn 

liio       DoPrfd.  (Defdrecvgnodiv) 
W^  I     DoDeW  V''16%i'P''loPrf/ 

10  '     Do  Redeemable  

Itv)   Metrop*^litan  District 

10   .\Ietropolitan  *  St  John's  Wooiii  ... 

100  .Midland H3J 

100  '     Do  Birminsham  and  Derby...  113 

liW    ^JoIlmonthshile  122 

100   North  British  «H 

100  '     Do  Edinburgh.  Prth.&Dndee 

KW  North-Eastem  Consols 

10"7   North  London 

100   Nortli  Staffordshire 

100  .Rhymney 

100   Shropshire  Union  

100  jSouth  Devon   

100   Sonth-Eastcm 

100      DoPrfd.  (Defdrecvgnodiv) 
100       Do  Dcfd  ■('til6%ispdtoPrff 

20  ;Staine5,Wokingtiain,J:  Woking 

100  Taft  Vale  |I75 

100  [Waterford  and  Central  Ireland   26 

10  IWhitby,  Bedcar,  &  Mlddlesboro.l  56 


105i 
8-H 
71 

100 
50 
10} 
30i 


41 

1671 

120 
75 
74 
ToJ 
78 

107 

128 
91 
16* 


Prif««escz^Sharei  a-td  Siociu. 

a.t  1,^,   Bristol  and  Exeter  4% 

Caledonian  5%.  No.2 

Do  Scottish  N.  E.,  41% 

Do  do  Aberdeen,  gua.6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Dodo  Dundee  and  Arbroath... 

Cornwall  4i%  guaranteed   

Glasgow  &  Sth.  Western  gao.  5% 

(ireat  Eastern,  5%  Metropolitan 

Stock,  scrip,  issued  at  105... 

Do  do  do 

I>o  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  «%  

Do  E.  Union  4"o  guaranteed.. 

Do  Norfolk  6%  Ext^lSW.... 

Do  do  ori  Ext„1847 

Great  Northern  5%    

Do  5'^,  redeem,  at  10%  pm.. 

Do41';b     do        do    do 

Do  r,%      do       at  5%  pm 


37.: 

27.,:.;  .„.,., 

l^y">:!  stk  100 

8.'X«><.i(  Stk  100 

jll, ii.;-  1..-, 

ii> 

40'- 

lotiiit..    aL»  ."> 

(jlOO  IIOO 
(48541 -^l 

(  KO  I  41} 

oenooii/  .Stk  100 

9«<»00i  stk  100 
641ol7(,  Stk  100 
132380'|  Stk  100 
SOOOCXWj  Stk  KX) 
806000/^  Stk  100 
1298262/]  Stk  100 
7eO00M  Stk  100  , 
810000(|  Stk  I'll)  I 
lOOOOOOi  stk  100  I 

(75000/!  Stk  1 1  a)  >    DoLe<ds,Brad„&Halifax,6% 

191080/  Stk  Kal   nreatNorthof  Scotland. Ittprof. 

ISIMfKW  Stk  li/i)   Great  Sth.  &  Wst.Urcland)  4% 

M38187<  Btk  1'K)   Ct.W.— Hcnt-chargepergua.6% 

10017487  Stk  Kf)  :     Do  Consolidated  guaran.  5%1 

(MaOVIOO  i  all  ILancastei  and  CarlUle,4i% j 

'  StkllOO  Laocaahircand  Ycrkshire  6%...^ 

Stk  1<)0  i    Do  BarDBlcy,  6/ 3s  10d%  j 

Do  6.%  (East  Lancasblr:) I 

Do  4}%  (Blacki'um  purchase)' 

'  '!idcBrlgbton,6?^gua.,No.l 

•o  do    No.2 

'    a  do 


94 


109 
108 
129 

108 

ii'7 

113 
105 
108 


116 
115 


Stk  UK) 
Stk  too 

8t:  ' 
St 
8:. 

Stk  I'-i 
StkJOO 
177SS/J  Stk  Ul 
St:.  ■ 

h: 
71*77/1  St, 

teooooTt .-    ... 

6V2«XMSU100 

172MM    «  '  all 

•  MM  Stk  100 

St83M  10  ■•     6 

25000/  Sik  100 

17!»P83flBtklO 

1.  rWMStk  100 

I   i.72«/j  Stk  100 

rrMVif  St; 

t4i\iai.'  s- 


it't  6'^  do    

Do  7%  do 

Do  6%  do  (W. 


104 
112 

112 

i:w 
...No.  4 110 
14,7 

:.  P.; ...  127 

:)1 


IJo  (rortaiiiuiii.  I  .-tiiLl.  -^nn^.j    ... 

MsiicbMler,Shef.,i  Uocoln,u%  132 
Do  do  da         £«     ei 

Do  do  do     3}'*    72 

Do  do  redMmable  6%     u* 

Mllajid  Consolidated.  6'% 140 

Do  do  Bristol «  Blnnlng.,6%  137 

Do  do  4i%  ndotmabla |06 

Do  do  4}%  IrredteinaWe  lo" 


lift  1;".,  rcj 


...Mi 


I/O  »;  ^  rcutriji.iinu    .lUj 

Do   'O.  N.E.4%  „..(  I  ... 

Do  '5  Berwick  cat.!:«l    f  |  ... 


17.',. 
fOf 


.lj..u    

rvnt-cltarge... 


24 
113 


-!',uth-i:.iitelli(RtadJUls.lfO*6<l) 


RAILWAYS. 
Prkferekck  Shares  anp  Stocks— Continued. 


Antbo* 
rised 
Issue. 


<n  I  C 


481300?  Stk  100 

603000/  Stk,  100 

...   j  StkilOO 

aoooooil  StkllOO 


Kame. 


II 


South-Eastcm  4}%    :  ... 

Do  fixed  4i%   t  ... 

TaSrVale,  No.  1  . |175 

Wat«rfoidACentralIreland,6%l  ... 


Pkeferente  Shares  &  Stocks,  with  Dividends  Cos- 

TIXCEST  OS   THE    PrOFrTS   OE    EACH  SEPARATE    YeaII. 


745180/ 
1113070/ 
343400/ 

293000/ 
517991/ 
335000/ 
1122600/ 


1240000/  StkllOO 


316900/ 
360000/ 

1075000/ 
200000/ 

6016991/ 
482060/ 
218030/ 
613660/ 
400000/ 
302600/ 
125120 
660000/ 
94717 
133900/ 
716000/ 
914000/ 


Stk  100 
StklOO 
Stk  100 
StkllOO 


StklOO 


StklOO 
StklOO 
Stk|100 
StkllOO 
Stk|lOO 
6};  6} 
Stk  100 
StkllOO 
Stk.lOO 
StkllOO 
Stk, 100 


Caledonian,  41%  guaranteed*... 

Do  Scot.  Central,  min.  7  %... 

Do  do  41  %  Irredeemable*  ... 

Do  4  %  oonvrtible,  issuedatSO, 
Furneas,  0  % 


Great  Eastern,  41  %,  1861  ...1 
41  %,  1862  ...(■ 


B4 


S30<I70/;  Stk ,  100 
1661336/J  StklOO 
409656/^  StkllOO 


Do 

Do  5    %,  1862  1102 

Do  New  6    %,1SB3  jlOO 

Do  do  5    %,  1864  !  O'i 

Great  Northern,  6  %,  irredmbic  113 

Do  Permanent  6  % 113 

Do  Boston  and  Sleaford,  4}  %    ... 

Great  Western— Consl.Pref.5%  113} 

Great  North  of  Scotland 4}  %,  A'  ... 
Do  4}  %  prcf,  B i  ... 

Hlghlaud  A,  41  %  llOl 

Do  II,  6  % lOS 

Kent  Coast,  6%  B 

Lancashire  &  Yorks.,  New  4  % 

London,Brig'-ton,&c,4i%,  1858 


RAILWAYS. 
Lines  Lkasep  at  Fixed  Eental.9— Continued. 


StklOO 
StklOO 

StklOO 
StklOO 
Stk  all 
StklOO 
StklOO 
20  all 
20  all 
20  I  all 
StklOO 


Royston,  Hitch,  and  Shep.  GreatNortbcrn 
Shrewsbury  and  Hereford 

6  %  Rent  Charge  Stk  L4X-W  &G.W. 
S.Yorkshire  .t  River  Dun  Mane  &  Sheff. 

1/0  4  %  guaranteed    ...     Do  

Do  6  %  guaranteed Do   

Victoria  Statn.  APimlico  Gt.  Wstrn..  &c. 

West  Cornwall    Associatd.Co.'s, 

West  London,  Class  A  l  W.  Lon.  Ex.  f 

Do  Class  B K  Lon.&  N.-W.-< 

DoC'assC )    &G.  W ( 

Weymouth  ftPortland  ...  G.  W.  &  S.-W. 

Dkbentuks  Stocks. 


137 
121 


Do 
Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do 
do 
do 
No.  6 
No.  7 


100 
41%,  1859    ... 

4  %,  1860  90 
41  %,  1861  lOi) 
41  %,  1863  100 
6  %,  1866108 
6    %,  1866,107 

5  %,  1866105 


Lou.,  Chat„  &c.,  Arbitratn,  41  %  I  61 

London  and  Nortli-Western  6  %  117} 

Do  Bedford  aiul  Cambridge...    9.5 

Do  Shrewsbury  &  Welshpool    95 

Ix)ndon  &  South-Western,  4}  %  105 

Do  do  6    %115 

Manch8ter.Shir,&Linc.,6%  18661  lOl 

104 

103 

104 

0 


4691183/1  Stk  100 
2125576/1  SU  100 

210000/  Stk  100 

300000/  Stk  100 

860000/  Stk  100 

1600000/  Stk  100 

48857    10      10 

300000/  Stk  100   Metropolitan,  6  % 

100000/  Sik  100        Do  Now,  6  % 

600000/  StkllOO        Do  5  %,  1869 
1600000/  .StklOO   Metropolitan  District,  6 

640000/  Stk  100   Midland,  A  6  %  preference 116 

600000/  Stk  100       Do        B  5  %  preference 116 

Stk  100  I    Do        C6%  116 

Stk  100  i    Do        D  6  %  116 

126000    16      10  ,     Do6%opt.tocon.Aug.3L1873    22} 

146100   20     20  '     Do  6  %  do '  22} 

3860198/  Stk  100  'Ni.rth  BritishConsoI.  4%,No.  2,:  88 
2406869/  Stk  100  i  Do  Edin.  A  Glas,  Ordy,  4}  %  loi 
1889000/  Stk  100  iNorth-Easlem,  4}  %  redeembie  105 

5.35000/  Stk  100       Do  Stockton  &  Darl,  Class  D*    ... 
2513000/  Stk  100       Do  6  %  107 

16S666J     «l    6  1    DoNew6/Bh8  6%ConJan.'76     9 

700000/1  Stk  100  INorlb  London,  4}  %  (max  6  %)l  ... 

6O.50O0/|  Stk  100    North  Staffordshire,  6  %  Iu2 

213000/;  Stk  lOO    Rh\mney,  6  %,  1864 1118 

300000/  StklOO    Soulli-Ea»t«in,41%,  1859,No.2 
120000(»  Sik  100        Do  41%.  1862,  No.3 

691600/  StklOO        Do  6%,  1861 

700000/  Stk  100       Do  6  %  Charing  Cross,  1863... 

26820/1  Stk  160        Do  6  %  18B4 ;.. 

•  ^ailnro  of  full  dividends  in  any  given  1-ycar  not  to  be 
made  good  out  of  the  profits  of  any  subsequent  1-ycar. 


Lrasa  Lkasbs  at  Fixid  Rshtals. 


Stk 
100 
Sth 
Stk 
Stk 
Stk 
Stk 


Name 


stkiim 


stk 
Stk 
Stk 
Btk 
26 
Sik 
Stk 


Stk  IW 
Slk,l<Kt 
CO  <  all 

btk  loo 

stk  llio 
StkllOO 
Stk  100 
Stk  \irj 

KIk  K'p 


Stk  luo 
Stk  1») 

CO  I  M 


Birkenhead  

Do  41  %  Pr«f 

Buckinghamsblre  

Ckester  and  Holyhead  ... 

Do  61%    

Do  6%  

Clydesdale,  guainnte?<L.. 
Colchester,  Stour  Valley 
D.indee,  Perth,  A  Abtrd.J. 

Do  Preference 

Do  1st  Class  Preference 
East  Lincoln  guar.  6  %... 
Glostcr  and  Dean  Forest 
Ot.  Ea»tcn),Newm.ttc.6% 

DoE.  Anglian  B  6%.. . 

Do  do  C  7  %    

DocoNo.  1,6%    

Hull  nnJSelby    

Lancakler  and  Carlisle ... 
London  and  Illackwal  I... 

Do  44  %    

London  end  Greenwich... 

Da  I'refcranco 

London,  Tilbury,  A  South. 
Lowestoft  gua.  4  %    

DoO  %  

Midland,  Bradford,  Pref. 

Do  Matlick,  6  % 

)lld  Ktnt  (Cray  Line)  ... 
Noitlicru  4  Easiwn,  6% 


Leasing       s 

Companies.    \-~ 


i  i 


Ml  —  Hartlepl 

-West.  June. 

r.f.6% 

S-     .                         .  '  •      ■■i.HAC 
26  ,  all  ,1'ruiou  and  Wyre 


L.AN.W.4G.W 

Do  

Lon.  *  N..W... 

Do  

Do  

Do  

Caledonian  ... 
E.  Un.  ft  O.E 
Caledonian   ... 

Do  

Do  

GrcatNorlhem 
Gnat  Western 
Great  Eastern. 

Do  

Do  

Do  

Nnh.-E.-Yor» 
Un  4  N..W... 
Great  Eastern.: 

D.)  

•South.Eastern 

Do  

Peto  and  Co.., 
Great  Eastem. 

Do  

MIdUnd 

Do  

r...  C,  A  Dr.... 
Great  Eastern. 

!     Do  

N.-E.— Ilerwk. 
l.8cNWM.tcNL 
Midland 

Do   

GreatNorthern 
,L.*N^WJiL.Y 


to 

Kit 
98 
68 
129 
119 
103 


136 


[•.5 
1U5 
«4 

107 


165 

lis 

||J6 
97 
46 


100000/  StklOO 

270000  ...      76 

832673/:  StklOO 

1500000/  StkllOO 

2076000/  StkllOO 

2330275/  StkllOO 

1918547/  StklOO 

668253/  Stk  100 

2712653/  Stk  100 


2079716/ 
100000/ 

1009297/ 

13062391 
687160/ 

6233068/ 
632650/ 

2935757. 
310830/ 

1000000/ 
300000/ 
372206( 
50000/ 
283'26'f/ 
960000/ 

1120290/ 

1001317/ 
244073/ 
292891/ 
202027/ 

1001819/ 
87311W 
191016/ 
67980/ 
600000' 

4359263/ 
336000/ 


DtklOO 

Stk:ioo 

Stk  100 
StklOO 
Stk  100 
Stk  100 
StkllOO 
Sik  100 
StkjlOO 
Stk  100 
Stk  100 
Stk  100 
Stk  100 
Stk  100 
StkllOO 
Sik  100 
StklOO 
Stk  100 


Cornwall,  guaranteed 41%  108 

East  London 6  %    94 

Great  Eastern 4  % 

Do  A 5  %  115 

Do  IS,  1867,  rodeemable...6  %  114 

Great  Northern   4  %  102 

Great  Western 4  %  lol 

Do  4}%  106 

Do  4J%  108 

Do  6  %  118 

Highland  4}%  103 

Lancashireand  York8hire...4  %il02 
London,  Brishton  &c 4  %l  99 

Do  perpetual 41%  1 106 

Lond.,  Chat.     dDover  Arb.41%|103 

Do  B  4iX,JlOO 

London  and  North  Western4  %102} 

Do  do  3}%;  ... 

London  &  South  Western  A.4  %1011 
Manchester  Sheffield,  Ac. .5  %  110 

Do                 do  41'«,|107 

Metropolitan   ,4  %    97 

Do  4i%ll08 

Metropolitan  District 6  %I126 

Midland 4  %10H 

Do  4}%i:05 

Do  4}%  108 

North  Hritish,  E.  P.  &  D.  B.6  %    ... 
North  Ea^^ern 4  ')(,  102 

Do  41%1(;9 

North  L'lndon 1}%  108 


StklOO  j  South  Devon    5  %lllo 

StkjlOO   South  Eastern  Perpetual  ...4  %     .. 

StklOO        Dodo  1867 5  %llI8 

Stkj  85       Do  do  1808 5  %;i08 

StkllOO    South  Yorkshir  e,  &c 4}%  [107 

British  Pusskssioms. 


5'2613 

600000/ 


C0O0OO2 

60000/ 

37000 

135000/ 

112000/ 

100000/ 

1000000/ 

26000 

320000 

2191,3850 

1600000/ 

416000/100 

8600    10 


Stk 
Stk 
20 

Stk 
100 
100 
stk 
20 
Stk 
Stk 
Stk 


6} 

89 

94 

08 
106 
2/18/ 
105 
117 

92 
108 


3425141/'  Sik 

600000/100 

270600!  ... 

2919260. ;  100 

I7.{3947;[100 

"88722/  100 


jlOO  1100  lAtlanlic*  St  Lawrence  sharcsfo.^ 
309900100  100       Do0%   Sterling  Mort.  Kondslol 
6131336/   StklOO    Bombay,Baroda  &C.Indlag.5%  '07i 
R'lRl.t    in     to    3uIlal..J:LakeHuronProference 

Do  do  61%  Bonds 

Do  do  6}%  Bonds.  1872-3 

Cape,  guaranteed  6% 

Caruatic,  Lim.,  guaranteed  5% 

Do  do,  issued  at  128  pm 

Demcrara 

Do  7%  perpetual  frcfcronct 
Dunedis  A  P.  Chalmer9,Llm.,6% 
Eastern  Bengal,  guaranteed  6% 

Do  io  6% 

Do  do  4  %  Debentures 

Ea  t  Indian,  guaranteed  ;5  %  ... 

Do  Itrcdieinablo  4}  %  Done". 

Eiircpean&N.A..6%lMri.l!<l,189b 

Glasgow  and  Capo  Breton  (Nova 

root  la)  Coal  &  Hail  Co,  Lim 

Grand  Trunk  of  Cana  a   

Do  £qui|:.Mort.  Bdn,  1  chrg.6% 

Do        2nd        do  S.  rip 

Do  1st  Prefer«n;e  Bonds 

Do2od       do  

DoSrd        do       Slock 

Do  4th         do  do      

Grcit  Indian  Peninsula,  gua.5% 

Do  New  do  6% 

Do  New  do  6% 

1)0  New  do  6% 

Do  4%  Debenture  Stock  

Gr«at  South,  of  India,  guar.  6% 

Do41')i 

Do  : 

l>o4|%  Perpetual  Debenture.. 
Great  Western  of  Lanada 

Do  6%  Bonds,  payable  1873... 

Do  6}%    do        do      1877-8 

Do  6  %     do         do       1890... 

Do  6%  Pref.,  Issued  at  80,ciui. 

(when  paid  up)  till  Jan.11880 

Inlcrn.Tlnl  BrIdge.O  %  M.irt.llds 

Do  6  %  Mort.  Pref.  Share  do„ 
(Secured  by  O.TinkCanadaCo.) 
Madras,  guaranteed  6  %  

Do  do        4J%  . 

Do  do        41%  . 

Do  do  6%  . 

Do  1871,      do         0%  

Melbourne /t  Hobson's  Hay  Unit. 

Do  6%  Bonds,  payable  1880... 

Do6'>i     do  do       1896... 

Midland  of  Canada,  Sllg  IslMrl 
.N.cif  Cujiad«,6%,lstpr«f.Bnds. 

Do  tl%,2ntl        do 

Oudo  ft  Rohllkund,  guar.  t>%  ... 

Do  Kharcs  6'li,  .. 

Sclnde.Puiyaub,*  Delhi,Rua.o% 

Wolllncton  Urey  St  llruco  Ky  oi 

Canada  7  %  Bd>,  1st  Mort 


6349351/ 

13715360 

9391 

8685 
46074 

eooooo/ 

824.100/ 

360000/ 

60000 

425000/ 

169700 


100 

Stk 

20 

20 

20 

Stk 

Sik 

Stk 

20 

Stk 

201 

loo 

647000/  100 

760000:100 

1018200/ 1 100 

205000/^100 
66000/  loo 

SO/t    ' 
10<iii 


lu : 

lIllO 

...        100 

836001)100 

JIlKUKtl    ... 

t86iKIO/ 

Stk 


4000000/ 

•309200/ 
71000 


10 
Btk 
100 


10 
100 

106 
100 

zim 

100 

100 

all 
100 

20 
100 
100 
100 
100 

10 

100 
100 
all 
100 
100 
100 
100 

loo 

12 

0 

2 

100 

100 

100 

2 
100 
201 
100 
100 
Kill 

luo 

all 
100 


mil 


18} 

101 
96 
67 
68} 
31 
2'Jl 

107 

m 

2.' 
84 
1001 
101 


102 
221 
102 
103 
1071 

ll'i 
lot) 
91 

1071 
102 
97 
3) 
5J 
62 

97 
88 
97 
94 
107 

luu 


94 


114 


THE  ECONOMIST. 


[Jan.  25,  1873. 


RAILWAYS. 
Foreign  Railways. 


Autho- ! 
rlsed  { 
Issue. 


XTi 


Name. 


60148  10 
90000  20 
42500  5 
89670  10 
887S0  Stk. 
61660  Stk. 
61KX)0  20 
1690-t.  60 
4870100 
60000    16 


69700 

16 

all 

122000   20 

all 

30tK)   20 

8 

32000 

20 

9 

60000C 

20 

all 

1760C 

40 

IS 

11M60 

20 

all 

112600 

20 

all 

60000 

20 

all 

26695 

20 

all 

10000 

20 

all 

626000 

16 

all 

16000 

10 

all 

6OO0 

10 

all 

11250 

10 

all 

47600 

20 

all 

677600 

20 

all 

300000 

20 

all 

60000 

20 

all 

60000 

10 

10 

92000 

6 

all 

38000 

4 

all 

31000 

20 

all 

17000 

10 

all 

100000 

20 

all 

760000 

20 

all 

134000 

20 

all 

16250 

10 

.111 

40000 

2<1 

all 

26767 

»i 

all 

20000 

10 

all 

300000 

20 

all 

all   Antwerp  and  Rotterdam , 

all   Bahia  A  San  Francso. .  L.,  g.  7  % 

all   Belgian  Eastern  Junction ! 

all    Biienos  Avres,  Gt  Southern,  L. 

100  i    Do  6  %'Debenture  Stock 

100  I     Do7%  do ; 

all  ICentral  Argentine,  L..  (?ua.  7  %; 
32i  Central  Uruguay  of  Monteviedo' 

^^\\    Copiapo 

all  iDiinaburg  &  Witepsk,  L.,  Scrip 

Do  Registered ' 

all    Dutch-Khenish    I 

Do  New    ; 

Ea6t  Argentine,  Limited,  g.  7  % 

Eastern  of  France 

Europn.  Centrl.  Rail.,  L.,  Istiss. 

Great  Luxembourg 

Lemberg-Czernowitz,  Limited, 
guaranteed  7%,  lst&2ndi88. 

Mexican,  Limited   

Namur&Liege.gua'j   By  the  ( 

14f  per  annum«.  >  Belgians 

Do  gua  6  %  Pref  j  Governt.  I 

Northern  of  France   

N.  Rail,  of  B.  Ayres,  L.,guar.7% 

Do  Deferred 

Norwegian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

Paris.  Lyons.  &  Mediterranean 

Paris  and  Orleans 

Recife  &  San  Francisco,  L.,g.7% 

Royal  Sardinian 

Rnval  Swedish 

Do  7%  

Sambre  and  Mease 

Do  6i  ia  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  &  Lomb.-Venetn. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

West  Flanders 

Do  h\  %  Preference 

Western  &  N,- Western  of  France 


2U 
34 

10-i 


18j 
38i 
24J 
11 


Foreign  Railway  OBUCAriONS. 


20 
100 

100 
100 


Name 


Antwerp  and  Rotterdam...  3  % 
Bucharest  &;  G4urgevc,  gua  7  % 
Central  Argentine,  1st  iss.  7  % 
C.Uruguay  Monteviedo  Sep  7  % 
Charkoil-Azrt;gua.byKu8s5  % 
Charkow-Krementschg,do  5  % 


171 

&. 

8 

u 

12 
11 
22J 
17i 

isi 

3 
12 
Hi 


as. 


97 
102 
91 
94 
93i 


RAILWAYS. 
Fj-RKIGN  Railwat  Obugatioks — Continued. 


841 


84i   84> 
100     all 


20 
4 

20 
100 
100 


Redeem 


84|  33 


100 

all 

...  ;  all 

100 

100 

... 

20 

20 

76 

20 

20 

8S 

20 

20 

81 

100 

100 

86 

25 

all 

... 

:oo 

all 

20 

20 

99 

100 

100 

6 

4 

4 

40 

100 

100 
all 
all 
all 

... 

100 

100 

11 

20 

20 

90 

20 

20 

98 

20 

20 

99 

20 

20 

99 

1(X) 

100 

... 

20 

20 

94 

20 
22i 
par 

100 
25 

100 
20 

100 
6 


par 
20 

par 
20 
20 

20 


Dutch  Indian,gua.  byDutch 
Home  Government  ...  4^% 

Do  1869  4J% 

Do  1871  5  % 

Eastern  of  France 5  % 

Great  Luxembourg 5  % 

Do 5  % 

Havana  andMatanzae 7  % 

Do  1865  7  % 

Matanzas  and  Sabanilla...  7  % 
Mexican,  Class  A,  Mortge  8  % 
Mosco\v-Jro8lw,guabyRus  5  % 

National  Pisca  to  Yea 6  % 

Northern  of  France 3  % 

Do  (late  Charleroi)  3J% 

Morth  of  Spain  Priority...  3  % 
Orel-Vitebsk,  gua.  by  Rus  6  % 
Ottoman(SmyrnatoAidin)  6  % 

Dodo  6  % 

Pari8,Lyon3,&Mdittranean3  % 
Recife  and  San  F.  (Pern)  6  % 

Royal  Swedish 5  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874    7  % 

Do  1877  6  % 

Do  1878  6  % 

Smyrna  and  Casaaba,  Lim  8  % 
S.Austrn.&Lomb- Venetian  3  % 

Do  1871  Scrip 3  % 

Southern  of  France 3  % 

South  Italian... 3  % 

Tamboff-Kozloir,  guarntd.  6  % 
Weatrn.  &  N.-W.oi  France  3  % 


79 
79 
100 

"■J 

20J 

72 

40 

88 

92 

93 

86 

Hi 

"sj 


95 

11 

102 

<l 
88 

102 
102 

io 

lOJ 
11 

8i 

89 
11 


BRITISH  MIXES— Continued. 


Autho- 
rised 
Issue. 

6610 
1120 

612; 

61381 

496 

12000 

6000 

12000 

eooo 

110592 
3000 
400 
612 
612 
6000 
1024 
396 


^ 


41 


Paid 


3/11/3 

10/6/7 

U 

7/0/8 

31/18/9 

ell 

9 

all 

3/a'-i 
1 

10 
47i 

6i 

45} 

7/14/6 

9 
64 


Name. 


North  Wheal  Crofty , 

Proviilence,"LrnyLelant' 
Sth.  Caradon,  '•StCleer' 

South  Condnrrow 

■<th."\Vhl.Fr,inc29  

Taukerville,  Limited 

TiH  Croft 

Van,  Limited 

West  Basset  

Wst  Caradon, "Liskeard' 

West  Chiverton 

West  Seton 

Wheal  Bas.'iet,  "Rcdrnth" 
Wheal  Duller,  "Redruth" 

Whe.al  Grenville   

Wl. Mary  Ann, Menheniol 
Whral  Seton  


COLONIAL  AND  FOEKIGN  MINES 


BRITISH  MINES. 


Autho- 

^ 

rised 

^ 

Issue. 

03 

12000 

6 

60000 

Stk 

12000 

2 

3000 

10340 

6 

12800 

.*• 

512 

6144 

... 

6000 

... 

1906 

... 

12500 

5908 

... 

1024 

.*• 

6000 

896 

9000 

... 

40000 

4 

400 

695 

... 

all     Aasheton,  Limited 3        3i 

100     Bronfloyd,  Limited  

all     Caegynon,  Limited  i      \      1 

9J    Chiverton    ! 

28    DevQn  Great  Consols  ...'    7     8p 

2i    Drakewalls 1 

51      East  Basset,  "Illogan"!  30      35 

2/14/6  East  Caradon ]    4        4J 

6     East  Grenville   I 

4/9'0    East  Lovell i  17      19 

all     Great  Laxey,  Limited..;!  15i    164 
40     Gt.WhealVor,"Helston"j     64      6} 

8/10/0  Herod's  Foot :  12i    17i 

e/4A)  jHingston  Downs  I    8        9 

13'17/8  Margaret,  "UnyLelant "I    6        8 

4/10/6  |Marke  Valley 4        4lt 

'A\  jMwyndy  Iron  Ore,  Liir.,       |      Ij 

84     [New  Seton  30      35 

5.W7/0|  North  Roskear  |  221    27i 


35000. 

2 

all 

60000 

1 

Jail 

70000 

1 

(••..il 

60000 

1 

1 

12500 

2 

Ji' 

20000 

20 

7 

20000 

2* 

all 

20000 

10 

7 

21000 

6 

all 

10000 

20 

Ifili 

76162 

1  • 

14s 

18500 

10 

all 

25000 

2 

all 

60000 

2 

all 

20000 

20 

all 

68000 

U 

1/3/0 

15000 

3 

all 

165000 

2 

2 

7927 

6 

3 

16000 

7 

all 

60000 

4 

all 

80000 

3 

all 

10000 

20 

all 

100000 

2 

1 

32000 

6 

all 

16000 

1 

all 

30000 

JO 

all 

60000 

1 

163 

120000 

1 

all 

87183 

2 

all 

11000 

20 

19 

16000 

4 

all 

43174 

30 

2S/6/2J 

10000 

10 

6 

75000 

1 

all 

45000 

3 

aU 

Alamiltos,  Limited  ...  . 
Almada  &  Tlrito  Consol. 

Silver  Mining.  Limited 
Anglo-Argentine,  Lim... 
Anglo-Italian,  Limited... 

Australian 

Australian  UnitedGold,L 
Cape  Copper,  Limited... 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited 

)on  Pedro  .Nrth  dl  Rey,L. 
Eberhardt&Aurora,  Lim. 

Fortuna,  Limited 

Frontino  &  Bolivia  Gld,L 
General  Mining  Ass.,  L. 

Kapunda,  Limited 

I^inares,  Limited  

London  &  California,  L, 

Lusitanian  Limited 

Pacific,  Limited 

PanulciUo  Copper,  Lim. 
Pestarena  United  Gld.,L. 
Pontgibaud  Silvor  Lead 

Mining  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  Ming,  L. 
Rossa  Grande,  Limned... 
Russia  Copper,  Limited., 
Sao  Vicente,  Limited  ., 
Scottish  Australian, Lim. 
SierraButtesGoklMinig 

Limited,  Ordinary  ... 
St  John  del  Rev,  Lira. 
Sweotland  Creek  GId.,  L. 
United  Mexicau^  Lim. 
VancimverCoal,  Limited 
York  Peninsula,  Limited 
Yudnamutna  ol'S.  Aur.,L 
*  Cttil  pending. 


Closing- 

Prices. 

i 

4 

15 

20 

80 

200 

8 

8+ 

18 

20 

14 

15 

55 

60 

35 

40 

11 

13 

11 

13 

374 

424 

M 

60 

15 

20 

h\ 

6 

n 

9* 

40 

45 

lES 

U 

21 

.  \ 

IJ 

\ 

i 

U 

IJ 

« 

li 

U     IJ 


6 

64 

a 

6* 

» 

9 

III 

,5/5 

8/0 

2J 

3* 

X 

n 

i 

H 

u 

■a 

4i 

i 

i 

IS 

20 

-J 

1 

n 

44 

6J      5J 
"ii    "ij 


3) 

3J 

26 
3? 

^1 

3 

3). 

7J 

8J 

* 

1 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amount 
expended 
per  last 
Report, 


£ 
16143 
9734 
18811 
33186 
33920 
15089 
36,587 
25166 
36843 
39418 
11970 
14344 
34100 
67437 
37863 
47509 
30671 
138B59 
17948 
65027 
20(180 
1013896 
\  354664 
776114 
48263 
11266 
3:io;8 
2«i33 
I  3:i902 
30791'0 
23423 
80864 
64:196 
27374 
29123 
14006 
14n0» 


Dividend  per  cent. 


£ 

11869 

34668 

30721 
130662 
679621 

30894 
112609 
207479 
616480 
674564 

65063 
154382 
1299404 
786220 
1986859 
334674 
413928 
167131 

22119 
444.546 

36722 

120673 

2819 

61046 
1139379 

83544 

46513 
417036 
1364309 
100200 
161272 

22210 
400224 

72463 
136899 

45861 

26248 


Ist  half  2nd  half 
1871.    I    1871. 


2  16  0 

2  io  0 

2  6  0 

3  17  6 
3  7  6 
0    7  6 

2  7  6 

3  0  0 

0  15  0 
6    6  0 

1  17  6 


3  6  0 
2    0  0 

2  15  0 

4  "i  6 

3  0  0 
1  10  0 


£  8  d 
0  15  0 
3  10  0 
6    5  0 

3  6  0 
2  17  8 
2  17  6 
6  0  0 
2  17  6 

16  0 

4  7  6 

2  16  0 
2  13  9 
4  0  0 
4    7  8 

2  2  8 

3  2  6 

3  "6  0 
2  0  0 
6  10  0 

17  6 


3  ISO 

2  2  6 

3  10  0 

0  12  6 
6  0  0 
3    0  0 

2  0  0 

3  "6  0 

2  6  0 
6    0  0 

3  6  0 

1  10  0 


1st  half 
1872, 


£  s  d 
0  15  0 
3  10  0 
6  0  0 
2  16  0 
2  10  0 

2  16  0 
5    0  0 

3  0  0 
0  6  0 
3    0  0 

2  15  0 

2  15  0 

3  16  3 
3  10  0 
0  15  0 
2    7  6 

5  "o  0 
16  0 

6  0  0 


Name  of  Railway. 


5  10  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
3    6  0 

1  16  0 

1  15  0 
1  16  0 

6  0  0 
3  6  0 
1  10  0 


Belfast  and  County  Dovra 

Belfast  and  Northern  Counties  .. 

Blyth  and  Tyne  

Bristol  and  Exeter 

•Caledonian 

Dublin  and  Drogheda    

Furness 

♦Glasgow  and  Suuth- Western 

Great  Eastern 

Great  Northern   , 

|*Grcat  North  of  Scotland 

iGreat  Southern  &  Wesicrn  (Irish: 

•Great  Western  , 

Lancashire  and  Yorkshire    , 

Lon.:on  and  North-West^Tn,  &c..., 
London,  llrighton,  <t  South  Coast. 

London  and  South-Western 

London,  t:hatham,  and  Dover 

London,  Tilbury,  and  Southend  ... 
Manchester,  Sh^ilield,  &  Linclnsh 

Maryport  ai;d  Carlisle  

Afetropolitan 

St  John's  Wood  , 

Metropolitan  District   , 

Midland 

Midland  Great  VVcstern  (Irish)   .. 

Monmouthshire    

•North  British 

Norih-Fastern  (Consols)  

North  London , 

North  StalToidshite    

Rhymney 

South-Kabteni 

South  Devon   

Tafr  Vale  , 

Ulster , 

Waterfor '  and  Limerick , 


Week 
ending 


RECEIPTS. 


Passen- 
gers, 
parcels, 
&c. 


1873 
Jan.  17 
17 
18 
19 
18 
19 
19 
18 
19 
19 
18| 
17 
19 
19 
19 
18 
19 
19 
12 

1». 
12 
19 
19 
19 
19 
17 
18 
19 
18 
19 
19 
18 
18 
19 
18 
19 
10 


£ 

456 
1261 

716 

4567 

10577 

1013 

1305 


18149 
17783 


6307 
36791 
19903 
61895 
17763 
17778 
10440 
824 

6274 
389 


24205 

2799 

670 

9045 

23022 
4193 


22482 
2989 


1659 
626 


Merchn- 

dise.  i  Total 
mincrls,!  '''"'" 
cattle.  Receipts 


£ 

281 

1663 

2338 

3581 

29232 

898 
6859 


21070 
30325 


6660 

65410 

37124 

92363 

6323 

9997 

3333 

432 

21488 

1820 


£ 
737 

2824 
3055 
8138 


63915 
4817 
2017 
18719 
76361 
2317 


0941 
1022 


1644 

loss 


1911 

8164 
14477 
30219 
48108 

3824 
10973 
93201 
57032 
144258 
24085 
27763 
13773 

1258 
27782 

2209 

8469 
438 

4080 
90120 

7646 

2587 
27794 
98.<i73 

8810 
10969 

1691 


4811 
7673 
3203 
1663 


Siime 
week 
1873. 


;  Traffic 

"j   per 

mile 

per 

week. 


£ 

692 

2169 

2912 

7268 

40400 

1849 

6781 

13614 

36968 

43913 

3491 

10481 

84006 

63676 

132226 

21166 

24810 

12031 

1189 

24987 

2010 

8053 


£ 
16 
20 
80 
63 
68 
27 
8S 
47 
61 
93 
14 
24 
66 

133 
93 
64 
47 
99 
27 

109 

68 

1128 


420  1  270 


3437 

601 

82938 

UW 

8467 

22 

2846 

64 

29279 

34 

S916J 

73 

0650 

667 

10159 

38 

1479 

43 

26092 

85 

'1012 

41 

6548 

121 

3108 

80 

1618 

21 

Aggreg.tte 
Receipts  of 
Half-year. 


1373. 


1S72. 


£ 

21033 
7100 
8309 

23176, 
11S9S07, 

20117' 
397294, 
110872, 
137915 
104070 

24W2S3 

163872 

422243 

757711 

82134; 

39919 

2484 

78776 

4206 

22968 

1170 

10830 

256770 

17978 

7607, 

82.5211 

275992 

20252, 

30220 

5108 

76731 I 

1S273 

21S18 

9189 

I 


£ 

20657 
8932 
7783 

21108 
1132231 


19765 
366398 
104335 
I2S705 
100376 


Miles 
open  m 


1873.  1872. 


£ 
414 

136i 

38 
151}. 
704 

76 


3044 
759} 
613 
256} 
415 
2220080!  1388 
159777,  la-IJ 
3JS948:513j 
680,31}  378} 
74233  579t 
351931  13S 


45 
2544 

38 
74 
IJ 
6J 


2128 
68687 

8812 
21284 

1263 
10124 
233S18'  871 
17105;  339 

8403!  47} 
S61239!  816 
24871813295 
30006;  12 
38841;  293 

4332!  364 
73483'  347 
12073  119J 
19693  83 

8494!  105i 
...   I  77 


£ 
44i 

1364 
33 
151} 
704 
75 
93 
2874 
748  i 
491 
26U( 
415 
1336 
12,31 
1516 
376} 
560i 
137i 
45 
2544 
38 

n 
IJ 

6 
9604 
339 

+7} 
789 
1314 

13 
297 

361 
340 
\\tl\ 

63 
IO64 


77 


Name. 


Weeki^Kecelpw.-, 
endng  •'—■' 


OOLONIAIi    AND    FOREIGN. 


1872-3 


Bahia  &  S.  Francisco  Decl4 
Bomliay,  Bar.,  &  C.  I. 
Deiruit.fc  Milwaukee 

£ut  Indian 

.iubbulporc  

Euurn  ttengai 

'l.'.Trnnk  of  rn''lli<« 


-Ian.  2 
I)ec21 


.Ian.1' 


1376 

K872 
.3741 
5719H 

4076 

4061 

.'HKMli 


1871-2 

1096 
8888 
4857 

66750 
3620 
412(1 

3670( 


Total  receipts 
1872-3  1871-2 


Name. 


20194    171S4 
122682  146484 


I  Week  I  —Receipts.-^  Total  receipui 
endng  1973-8(1871-2  1872-3  1871-2 


Gt.  Indian  Peninsula 
Great  Luxembourg...} 
Gt  Southern  of  India 
Gt  Westrnof  Canada 

Madras 

Mexican    

New  South  WftlPH  ... 


NovSO 
Jan.l2 
Oi't.26 
Jan.l7 

Dec.  7 
Nov 
I  )ct.l3 


334271  39709 
9056     9086 


161 
199H3 
9:«I4 
2093 
7754 


1281 
19219 
ll8;iti 
2377 
<KKI8 


4883561 

23357 


107640 
KWBW 


;591849 
22213 


113673 

J«6:i.58 


N.  of  Buenos  Ayres.. 

Ottoman 

Sciiide  .. 

Indus  Stm  Flotilla 
Smyrna  and  Cassaba 
South  Austrinii  Hue. 

Upper  Italy. 


AUo  Mggrcijate  1.  reckonuu  In  tiicse  cases  lor  the  Udil-yeur  Ueglitniuglst  August. 


NovlO 
l>ec.29 
001.26 
26 
an.  6 
Dec.31 
81 


iioe 

1407 

10735, 

2250l 

I765| 

81936 


1371 
3719 
7531 
885 
1593 
;6901 


4-50U)|  74728 


Jan.  25, 1873.] 


PELICAX     LIFE     IXSUEAXCE 

1  COMPANY. 

Established  in  1797. 

So.  70  Lombard  stree'.  City,  and  67  Charing  cross, 

Westminsier. 


DlRErTOR*. 


Krlimaii  D.  Hodgson,  Esq, 

M,P. 
Sir  John  Lubbock,  Bart., 

M,F„  F.K,S. 
John  Stewart  Oxley,  Esq. 
Keniantin  Shaw,  K=q, 
Dudlfv  Robert  Smith,  Esq, 
Marmadufke  Wyvill,  Esq. 


Heiirv  R.    BranJ,    Esq,, 

M,P. 
Octavi.TS  E,  Coore,  Esq. 
John  Cnope  Davis,  Esq. 
Henry  Farqnhar,  ES'i- 
j  Charfes     Emanuel    Good- 
I       hart,  Esq. 
I  Henry  L.  Holland,  Esq. 
1      This  Comoanv  offers 

■  COMPLETE  SECURITY. 
1      MOnERATE  R.\TES  of  Premium  with  Participation 
I  in  Kour-flfths  or  Eisliiy  per  cm:,  of  the  Profits. 

LOW  KATES  without  Participation  i)i  Profits. 
i  LOANS 

in    connection    with    Life    Assurance,    on    approved 

[  Security,  in  sums  of  no:  less  tlian  £500. 

ANNUAL  PREMIUM 

requ'red  for  the  iUsurauce  of  flOO  fur  the  whole  term 

of  life :—  


,„   I  Without  I    With 
■^t^-      Profits.  1  Profits. 


15 
20 
30 


£    s    d!  £    s  d 

1  11    ff  1  15  0 

1  13  10  1  19  3  , 

2  4    OJ  2  10  4i     60 


.^     Without 
■*«*•     Profits. 


With 
Profits. 


£    s     d{  £    s  d 

2  18  10  3    6  5 

4    0    9  4  10  7 

6    10  6    7  4 


KOBEKT  TUCKER,  ateretary  and  Actuary. 


CLERICAL.     MEDICAL,      AND 

V       OE-NEHAL  LIFE  AS3LUAXCE  hOCIElV. 
Established  1S21. 
DIHECTORS. 

iJHXlHilS.i. 

The  Right  Hou,  .John  Kot>ert  Mowbray,  M.P.,  D.CX. 
Deputy-Chaibven. 
William  Bowmnr!.  Esq.,  F.It.S. 
Sir  Charles  Loci-k.  Bart..  U.C.L.,  F.K.S. 


Gt-r.ir«i  \V.  Lyiiekkor,Esq., 

MA 
The  Vi«co'mt  Midleton. 
Sir  Jjw.  Pasel,  Ht.,  D.C.L., 

K.Ii.S- 
George  H.  PincVard,  Esq. 
Thooias      Prid^'i!!      Teale, 

M.B. 
Sir    Fredk.    M.    Williams, 

Bart..  M.P. 
AND  r->.CBKTARy— (Jeorge  CtitolifTe.  Esq. 
NT  AciiABV — Benjautin  iJewbutt,  Esq. 


Jas.  M.  Amcti,Es(j..  F.H.S. 
i  Lion-?lS.Bea!e.,M.B,F.K.JS. 

Patrick  Blatk,  M.P. 
!  Charles  M.  I-)e«i:e,  i>q. 

Ari-iur  Fnrre.  M.O..F.R.S. 

Prolf;i.wr  Ilmnphn',  M.D., 
F.K.S. 

Ber.  John  Edwil.  Ketnpe, 
M.A. 

:•■  -     ■':■■■'  1,  Mirhell.  IXD. 


FINANCIAL  RESULTS. 
Annual  Income,  steadily  increaHliig.  ex- 

L-AlvdH 

The  AnsuniTice  Fniid.  safely  invested,  is  over 
Ihc-  New  Policlf-i  in  the  last  year  were  515, 


247,000 
1310.000 

275,740 
9.^1 
3,02^^29 


i       ..       Ai.uual  Premiums  were  

i      J.  (    aiiDs  by  iH-ath  paid  amount  to... 
•  1  The    Suljaistinif    Assnninces    and    Bouuse* 

amount  to « 6,733,799 

DISTINCTIVE    FEATURES. 
CstfDiT  STSTtu.— On  any  Policy  for  tlie  whole  dura- 
tion «f  a  healthy  Life,  where  the  age  does  not  exceed 
60.  oi'.e  liolfof  thi-  annual  premiums  (luring  the  first  five 
ycar«  may  remair.  on  credit. 

K^r.o'AMtNf   A-- 'F.AXCBS  may  be  effected,  without 

!  ;tn  Assured  beLomei  payable 

<  ilied  a<;e,  or  at  death,  whiclt- 


JsTAUif  Lf\t.^  luuy  b«  aasored  at  rates  proportioned 
to  the  lucreased  ri^k. 

Pbom PT  SF.TTi-r.XE5T  OF  CLJincs.—Clalms  paid  thirty 
d^ys  after  p:o<if  ol  dtatb. 

BONUS. 

I       'n  at  the  (^!iiri<jn"niiial  Dlvi- 

unti?ig  Ui  i.'.'/Z'.i.'^Tii.  ftveriigetl 

■!i  lliinus  2'.t  I'^T  ccut.on  the 

iTo.i  ,  :  I.-  S  vcarn. 

Tl:  of  Profiu  will  take  place  in  .Tan- 

onrt.  ;    . , ,  -im  who  effect  "Sevf  Policies  before 

the  end  ot  Jtiue  next,  will  be  entitled  at  that  Division 
to  cnv  year'*  aldltlonal  share  of  Prvfits  oTcr  iMer 
Knt.'ants. 

REPORT,    1872. 

The  Annnal  Hcix^r,  ju»t  innied,  and  the  Balance  Sheet 

r-r  tli«  year  ending  June  30,  187;i,  as  rt-riUvred  to  thv 

Board  of  Trade,  can  ia>  obtained  of  any  of  the  Society's 

Agents,  or  of 

OEOBOE  CL'TCLIFFE,  Actuarr  and  SeoreUry, 
13  8t  Jamw's  aqnare,  Londou,  S.W. 
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^HE     POTTERY     GALLERIES, 

.    SI  0«ciiA»D  SrmrT,  I'oimt is  SycisE. 


INTOX'S  ART  POTTERY. 


rOHN    MORTT/KK 


for  r. 


.N.i'nt  ol    n>'-    kill'!  II 

(Jain  figores.  with 


BEGS    TO 

■r«  to  tin 
OLA  88, 
ini.  Un* 
I  Herriee* 
I  ey  iMlng 
r  forming 
Ml  rope.  AU 
DlMonnt  for 


QOLE  ADDRESSES :— 

'  '    2o:i  and  2"  1  Oironi)  Stukit  j  aud 

;il  OKlUAav  Btbiiit,  I'OIIIIIUI  SullRE. 


C  T  R  E  A  T  H  A  JI     HILL.— 

O  A  First-class  Family  Residence,  with  grounds  and 
meadow,  in  all  about  six  acres,  to  be  LET  on  Lea.se, 
by  order  of  the  Trustees.  The  house  .was  occupied  by 
the  late  owner  fpr  abont  forty  years,  and  a  large  outlay 
has  recently  been  made  upon  the  property,  which  forms 
an  exceedingly  desirable  abode  in  this  favoured  situation, 
readily  accessible  by  road  and  rail  from  City  and  West- 
end.  'There  are  nine  capital  bed  rooms,  bath  room  (hot 
and  cold  services),  three  handsome  reception  rooms, 
housekeeper's  room,  butler's  pantry,  and  otlices ;  three- 
stalled  stabling,  coach-house  for  two,  and  rooms  over, 
large  lawn,  pleasure  grounds,  kitchen  garden,  orchard, 
meadow,  double  vinery,  summer-house,  jtc. — Messrs 
Debenham,  Tewson.  and  Farmer,  80  Cheapside. 

~{      YOUNG     GENTLEMAN, 

jA  .igeil  19,  conversant  with  offiee  routine,  is  desirous 
of  obtaining  K.MPI.()YMi;NT  in  u  Merchant's  or  Stock- 
brolier's  Oltioe,  The  highest  references  given.— H,  K,  M„ 
8  Birchin  lane,  E,C, 

T^ANTED,    FOR    A    FOREIGN 

I  T  lianliinK  Establishment  in  the  City,  a  CASH- 
KEEPER,  a  lULL-CLKKK,  well  acquainted  with  docu- 
ment-bills, and  a  JUNIOR  :CLERK,  Must  all  write  a 
go«l  hand  j  kniwlcdsje  of  German  and  French  desirable, 
though  not  indispcnsabl?.  Also  a  trustworthy 
MEiSESOER,  accustomed  to  taking  out  bills  for 
acceptance.  Unexceptional  references  requlr.'d, — Apply 
to  "  Banker,"  care  of  Mr  Vickers,  2  Cowper's  court, 
Cornhill. 

THE      ADTERTISER      OFFERS 

X  hissrviics  to  a  (jentleman  of  property  as  Secre- 
tary, Accountant,  Librarian,  or  any  similar  eapacitv. 
He  has  had  many  years  of  active  and  varied  experience, 
and  has  formed  habits  of  diligence  and  method;  is  of 
respectable  antecedents  and  connections,  and  can  give 
references  to  Clerpyineu,  Solicitors,  Hankers,  and 
others.  Salary  would  be  left  to  the  liberalitr  d  the 
employer. — Ad'^ress  L.  A.  Durrieu,  Norfolk  House, 
Torquay.     ^ 

fol)APITALISTS  AND  PUBLIC 

X  COMPANIES.— A  gentleman,  who  possesses  the 
experience  and  knowledge  renutsite  for  such  business, 
is  wishful  to  neffotiate  with  individual?  or  Companies 
having  larg-e  funds  to  loan  for  an  AGENCY,  with  a 
view  of  makinfir  advances  on  high-class  msrinp 
ptcuritiea.  Prudently  mfmuge'l,  high  interest  an' good 
security  are  attainable.  First-cUss  references. — Address, 
by  letter,  "  Investment,"  care  of  Messrs  Suter  and  Co., 
32  Cheapside,  London,  E.C. 

TJ  U  E  N  0  S       A  Y  R  E  S .  — 

L)  An  Enplivh  House,  with  eonncctions  in  all  the  River 
Plate  P<ovinces,  desires  to  Represent  Manufacturers  of 
English,  French,  and  German  goods.  Their  wate- 
houses,  situalel  in  on©  of  the  main  thorouiihf.ires  of 
Buenos  Ayres,  are  specially  adapted  fur  the  slor.ige  of 
uil  articles  requlrins  to  be  protected  from  deterioration 
while  on  sale.  First-class  English  references  can  be 
given,  and  satisfactorj'  arrangements  mode  for 
relaiharsement  in  this  country. — Address  P.  M.  IJ., 
Lombard  Exchange  Rocims,  Lombard  street,  London. 


JOSEPH 
STEEL 


GILLOTT'S 
PENS. 


M 


SOLD  BY  ALL  DEALERS  THROUGHOUT  THE 
WOELD. 

LEA  &  PE  RUINS'  SAUCE. 

THE    "WOBCESTEBSHIBE." 

Pronounced  by  Connoisseurs. 

"THE    ONLY  GOOD    SAUCE." 

Impra>es  tlie  app«tit«,  and  aids  dlgestiua. 

Unrivalled  for  piquancy  and  flavour. 

Ask  for    LEA  &   PERRINS'   SAUCE. 

BEWARE  OF  IMITATIONS, 

And  SCO  the  names  . 

LEA  *  FEKR1N8  on  all  bottles  and  labels. 

Agenta-CK0S8E  &  ULACKWELL,  London,  and  sold 

by  all  Dealers  in  Sauces  throuehout  the  World. 


PROTECTION       FROM       FIRE. 
PRYANT    AND    JLYY'S 

JJ  TATENT  SAFEIV   MATCHE.S 

LIGHT  O.NLY  O.N  THE  BOX. 


^RYANT 


AND    MAY'S 

TRADE  MARK— AN  ARK. 


RYANT    AND    MAY'S 

PATENT  SAFETY  MATCHES 

ARE  NOT  POISONOUS. 

RYANT    AND    MAY'S 

PATE.Sr  SAFEIV  MATCHE.^ 

WITHOUT  PHOSPHOROUS. 

RYANT    AND    MW'S 

PATE.NT  SAFE  I Y  MATCHF.S 

LIGHT  ONLY  ON  THE  BOX. 

RYANT    AND    MAY'S 

PATENT  SAFETY  HOLDKB. 

For  use  wherever  a  Match  Is  frequently  required. 

lil'.YANT  AND  :\IAY. 


NOTICE.— EXPIRATION  OF  LEASE. 

ETCALF      AND      CO., 

8  Pall  Mall,  London,  S.W..  Established  1325, 
Jewellers,  Silversmiths,  and  Watchmakers,  are  now 
disposing  of  their  whole  stoclc  of  13-earat  Gold  Jewellery 
and  Diamond  Ornament*,  &c.,  at  a  reduction  of  20  per 
cent,  for  cash.    Catalogues  post  free, 

T  ONDOiS'       AXD       SAINT 

Li  KATHARINE  DOCKS  COMPANY. 

The  Di/ectors  are  prepared  to  receive,  to  a  limited 
amount,  offers  of  Loans  on  Deb'  ntnres  for  8,  5  or  7  years, 
bearing  Interest  at  the  rate  of  4  per  cent,  per  annum,  to 
replace  Bonds  to  be  paid  oil". 

T.  W.  COLLET,  Seoietary. 
London  and  St  Katliarine  Dock  House, 
lOa  Leadeniiail  street,  Dae.  12,  1872. 


1)AY      OF      HAVANA      AND 

JJ  MATANZAS  RAILROAD  LOAN,  £230,000,  1361, 
Notice  is  hereby  given.  That  in  c.irr  j  inp  out  i  he  op -ra- 
tion of  the  .Sinking  Fund  of  the  above  Loan,  the  fol- 
lowiDg  Bonds,  .imountiuir  to  £\/)dO,  have  been  acquired 
by  purchase,  a'ld  witlidrawn  from  circulation  accord- 
ingly:— 

NUMBERS  OF  THE  BONDS, 

2250        2231         2275        2300        2301 

2303        2303        2301        2305        231U 

2351        2332        2376        2401         2«2 

The  above  Bonds  have  been  dul.v  cancelled  In  the 

presence  of  the  undersigned  Notarv  Public, 

J.   HENRY   SCHRODER  and  CO, 
(Countersigned) 

S.  C.  HARRIS,  Notary  Public, 
Lindon,  23rd  Jan..  1973, 


irOSCOW       POLYTECHNIC 

I'L  EXHIBITION,  1S72.  LYONS  EXHIBITION, 
1S72.     (GOLU    MEDALS,) 

First  Prizes  awarded  to   LIKBIG    COMPANY'S    EX-  ! 
TRACT  OF  MEAT  lor  best  quality,  I 

Caution. — None  genuine  without  Baron  Llebig's,  the 
Inventor's,  signature.  Ask  for  Liebig  Company's 
Extract. 

TI.    J.    NICOLE'S     OVERCOATS 

Jl     of  Waterproof  Tweed   Cloths,  20s;  ditto  with  silk 
l-pels,  21s  ;  of  Wntcrproof  Melton  Cloth*,  i2s  to  63s ;  of  i 
Waterproof  Cheviot  and  Angola  C.oths,  witn  silk  facings,  ; 
f ro  n  52s  6<l,  j 

II,  .1.  NICOLL'S  nowly  registered  "Dreadnought"  I 
Overcoats  (or  Sea  or  Land, 

H,  J.  NI(;OLL,  Mcrchunt  Clofiier  to  the  Queen,  the 
Royal  Family,  and  tlie  Courts  of  Eurojie,    Army,  Navy,  ! 
and  Civil  Outtttler, 

(lU,  116,  US,  120,  Regent  street,  W. 

LONDON 441,41, -Jn,  Warwick  atrott,  W. 

(22  Cornhill,  K,C. 
(10  Moaley  street,  Manchester. 
BRANCHES  s60  Bold  .street,  Liverpool. 

(39  New  street,  Biruiiaglinm. 

iiriLNERS'  STRONG  HOLDFAST 

Jl  AND  FIRE-RESlSTlNG  SAKKS  (of  Six  Pro- 
gressive Qualities  and  Prices,  snitahle  for  all  amount* 
01  risk),  CHESTS,  vSTKONU  ROt)MS  ANO  DOORS 
with  allthe  Latest  Improvements.  hiVcctually  guarding 
against  the  novel  modes  of  attack,  as  used  by  the  Caseley 
gang  in  the  Cornhill  and  otherrouburios  (a^'ainst  which 
no  safe  made  before  l^^S  is  secure),  but  which  addition 
to  Milners'  succession  ot  imtirovcnionts  laurni'.;  tne  last 
t&if-ceutury  constitutes  their  safes  the  strongest,  and 
(quality  conaldereil)  the  cheapest  snfe-^uurd  against 
tire  and  the  modern  burglar.  Milncrs'  ThcenLx  Kjafe 
Works,  Liverpool,  I  he  nust  extensive  find  complete  in 
the  world.  Depots:  Liverpool,  Maii-htster,  bhettieid, 
Leeds,  Hull;  London  depot,  ^Ta  Moorgate  street,  City, 
near  the  Bank  of  Kntrland.    Circulars  free  by  post. 

1^  0  ] )  11 1 G  U  E  S . — MONOCJRAMS, 

11  ARMS,  CREST.S,  and  ADDitESdlCS  Designed 
and  S:eel  Dies  Engraved  as  (ieins. 

RL'SIIC,    CtKOTEf'QUE,    and  ^tCCBNTHC     MOITOQBAXS 

artistically  desijtned  for  any  comhiuaiiun  o(  letteri. 

NoTB  Paper,  and  E.svelopks  8:ainpcd  in  colour, 
relief,  and  brilliantly  illuminated  in  Gold  bilver,  and 
Col  >urs,  in  the  hi^ht^-t  style  of  art. 

Stationkkv,  AciuuNT  Books,  and  every  requlsUo 
for  ihe  Wt  itiuff  Table  uf  tlie  best  ijuality. 

A  VisiTiKG  Caiu>  Platb,  elcj^antly  engraved,  and 
lOU  8U]>ertine  cirds  printed  for  4s  tiU. 

Hall  Prookajiuks  und  Di\>fiR  Cartks  of  new  de- 
signs  arruuK^'d,   prinl«?d,    und    stnin.  ed    with    Arms, 
Crests,  or  Addresse  ,  In  the  latest  fashion. 
At  ilENUV   RODUIGUES' 

(Stationeb,  HKttLADit:  ])p.si<;nvic,  nnd  E.voKATJcn 
To  the  It  yal  Faiuily), 

42  PICCADILLY,  LONDON,  W. 

ANOTHEH     TESTIMONIAL 

^'^1  (this  w«ek)  to  I>r  L('<i»k*«  Pulmonic  Wuler*. — 
Mr  Thresh,  cheniint.  Miikinh*-!'),  wri'cs  : —"  One  of  the 
principal  modicut  men  In  Uiin  nelglibuurhoud  reconi-  : 
mends  them  to  his  |iiitt<  nis,  mid  constittitly  un.stltem  i 
himsef  " — Tltey  instantly  relieve  asthniii,  consumption, 
coughs,  cohls,  tfout,  ilieuiimti-m,  nnd  all  nervous  pitlni, 
und  titste  plea»Anl]y.  Hold  by  all  dru^'ylstH  ut  Is  lid 
per  box. 

HOLLOW  AY'S  PILLS  AllK  THE 
best  medic  ne  for  people  wIiohc  fucu  lies  are  Jaded 
and  whoiie  vnerfpirs  arc  txhaustcd  hy  toKs.  cold,  too 
m"ch  work,  or  over  lndu!f{  nci-.  AfewdjMs  of  these 
pills  alwayn  prove  a  sinipie,  puf.*.  and  cvoUok  trantment 
forall  stomach  and  liver  compinintH ;  u  lnrt;er  course 
will  sot  ri;<)it  every  orfinn  wli  s«  u^-tlon  ii  inipsired, 
•trenKthen  evt-ry  structure  wIjoac  lone  is  diminished, 
and  renovate  that  bUn»d  whoac  purity  14  tainted.  Giddi- 
ness, hrndn^hc.  Miu'ci,  ffatuliMn-y,  tind  nil  other 
dy»;  i;  Hun»i  IwiuK  certainly  nnd 

r<-l<  .  wljU'hJay  ni-ftv  to  these 

Ui«  /,v  ott',  without  any   pain 

orniti.i  ■li^fljjri'iMhl..'  iIr:iwW;ii  k,  thotto  iirccHnl  matter* 
which  are  disordering  the  entire  humnn  niiichlne. 
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^HE 


OF 


NATIONAL     BANK 

I  AnSTUALASrA. 

Incorporated  by  Act*  of  the  Lefjis'atiire  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  I'alil-up,  £600,000. 

Rf.serve  fund,  £168,000. 

Offices— 17  Conihill,  E.C 


This  Bank  conducts  bankinp:  business  of  evcy 
description  with  the  Australian  Colonies  upon  current 
t^nng.  Approved  bills  neeotiateJ  or  sent  fo*-  collect  on, 
and  Letters  of  Credit  cranted  upon  the  Hank's  branches 
in  Victoria,  South  Australia,  af^d  Western  Australin, 
and  its  Agencies  in  New  South  Wales  and  (Jueenslsnd. 
T.  M.  llAIUtlNGTON,  Mauajer. 


T 


HE 


THIUTT-FOmiTH  REPORT  OF 

CITY    BANK,   LONDON. 

At  a  General  Meetin?  or  the  S'-areho'ders,  held  at 
tbe  London  Tftvorn,  on  Tuesday,  31st  Januasy,  1S73. 
UltircToiis. 
John  Jo  es.  Esq..  Chairman. 


Williatn  Macnaiightan.Esq, 
Jcaqu  n  de  Manciit.  Esq. 
Witliani  Simpson,  Plsq. 
Jonadian  Thorp,  Kst}. 


Fenrj-  Vipurs  East.  Esq. 
John  Hai-kDlock,  Esq. 
Aii'irew  Lawrie.  Esq. 

K'.bert  L!ovd,  hsq.  

Wil  iam   IMcArthur,  Esq.,  \  James  K.  Vaniic'r,  i  sq 
Aid.,  .M.I'.  j  Oeorpe  Youtu'.  Esq. 

Manager — Alfred  Geo  ^^  Kennedy. 
bRANcil    Maxagkrs. 
Edward  G.  Mullins,  Xo.  31  (Jld  liond  street. 
Alfred  Gliddo  i,Nos.l59  and  160  Tottenham  court  road. 
^\  llliam  Herbajrc,  No.  25  Ludsate  hill. 

The  "  Register  of  Shareholders  "  and  "  Register  of 
Transfers  "  having  been  duly  autheat.iated,  the  lollow- 
ing  report  was  read,  viz. : — 

"■Ihe  Directors  present  to  the  shareholders  the 
annexed  accounts  of '  Liabilities  and  Assets,' and  •  I'rolit 
and  Loss,'  for  the  Hall-year  ending  31st  December  last  • 
showinu  tint,  after  providing  for  Interest  on  current 
accounts,  on  rtepcsit  accounts,  en  intalments  received 
in  respect  of  new  shares,  and  fur  bad  and  doubtful 
de'jts— the  gross  profits  were  £US.079  18s  8d. 

'*  Provision  being  made  therefrom  for  current  expenses 
and  rebate  of  interest  on  bills  discounted  not  vet  dKe,  the 
Directors  declare,  for  the  Half-year  ending  3'lst  Decem- 
ber, 1872,  a  dividetid,  f  ee  from  income  tax,  atj  the  rate 
of  10  per  cent.  ])cr  annum,  on  £000,000.  the  capit  .1  paid 
up;  add  to  tbe  reserve  fund  £10,000  from  profits,  and 
£.'0,000,  premium  on  10,000  new  shares  issued;  aud 
carry  foiward  £3,180  12s  3d  to  new  account. 

"The  Lords  of  the  Committee  of  Privy  Council  for 
Trade  liavini:  approved  of  tbe  deed  iiutliorising  the  new 
shares,  such  shares  now  rank  as  capital  from  Isi  Jamiary 
in-taut,  the  paid-up  capital  of  the  IS  nk  being  thereov 
increased  from  £500,000  to  £600,0(XI.  Th-.  reserved  fund 
now  amounts  to  £150,000. 

"  The  new  share  certiflcates  will  be  reaiy  for  delivery 
on  tbe  21st  iustint. 

"The  dnidend,  and  interest  warrai  ts  on  new  shares, 
Tvdl  be  payable  on  and  after  the  2ath  instant." 

The  dividend  was  then  declared,  for  theHalf-veir 
ending  the  31st  December  last,  at  and  after  the  rate  of 
£10  per  cent,  per  annum  on  the  paid-up  capital,  IVae  of 
income  tax. 

It  was  resolved  unanimously^ 

That  the  Report  now  read  be  leceived  and  ad  ipted. 

That  our  best  thanks  be  jivcn  1 1  the  Chairman  ai,d 
Directors  for  the  admirable  way  in  which  they  have 
coi'ducted  the  ailairs  of  the  lianf. 

That  our  thanks  are  due  to  the  Manager,  Secretary 
and  other  otticers  of  the  Bank. 

Aud  to  tue  Auditors,  Mr  Owen  Lewis  and  John 
Curry,  for  the  careful  dischar^ie  of  their  duties. 

(jigned)  JOHN  JO.N'ES.  Chairman. 

Extracted  from  the  Slinutes. 

C.  J.  WOltril,  Secretary. 

THE   CITY   DANK,   LONDON. 
LIABILITIfcS  AKD  ASSEIS,  on  the  Slst  December, 
„,"«•  1872.  £         s    d 

To  capital  paid  up,  viz.,  10(  per  share 

on  60,(XW  shares 500,000    0    0 

To  amount  of  reserve  lund  120000    0    0 

To  amount  due  by  the 

ban  k  on  current  and 

deposit      accounts, 

letters  of  credit,  Jcc.  £3,180,473  10  10 
To      acceptances 

agafn^t     cash      in 

hand,    bankers' 

bills,  and  approved 

securities  


3.101,052    9    2 


6,281,526    0    0 


To  amount  received  in  respect  of  new 
shares,  viz.,  £10  per  share  on  10,000 
shares jqO  qqq 

To  premium  of  £2  per  share  received 
on  10,0(K)  new  sharet 


0    0 


To  profit  and  loss,  for 
the  balance  of  that 
account,  alt-  r  pro- 
viding for  had  and 
doubtful  Ocbts,«iz  : 
— Hnrplus  profit 
brought  furw.rd 
from    last    half. 

year 

Since  added  ,"' 


20,000    0    0 


£2,002  U 
68,077     2 


68,079  16  8 

C«.  7,099,605  16  8 

"'iu^;';:,??'.': ';""•'="""'"•  deben-  •*        "  " 

„„,'""'! '^""r.mentwcurltles  "lit  wi     -i  a 

'anTlVean*'"^  "  '^"^  "'  ^'andi  '"''"     '  " 

By tiiber «,curi;i;.7i;;riu;iingbuu dV;'  '^'■"^^  "  * 

counted  and  loans  ..                        '  „ 

%r'^ru,r,rT  '"■■^'"-Hn-edi,  '■'^''''>' '» '■• 

sir.,..  Old   lloud  street.  Tottenham 

45.097  13  6 


Profit  akd  Lops  Account,  for  the  Half-year  endinf; 

Dk.  JIc  ember  31.  Is72.  £         s     a 

To  cu'rent  expenses.  ificltidiiiK'   sala- 
ries, rent,  stationery,  direciorrt'  le- 

inuntration,  iiroportion  of  building 

expens»8.  iironie  tax,  &c 19,234     1  10 

To   amount  carriofi  to  profit  nnd  l'^s^^ 

new  aci-ount.  bcini?  rebate  on   bills 

discounted  not  yet  due  10,635     2     5 

To  amount   tnm-ferred 

to    reserved    fund   in 

a  idition    lo     120.000? 

already  at  the  cr  •<  it 

of  tliat  accotmt,viz.; — 

From  profit-* £10,000    0    0 

PreiTiiuni     rtceivtd 
on  new  .'harts  ...    20,000    0    0 


To  divi'^end  account  for  the  payment 
of  a  dividend  at  the  rate  of  lOl  ptr 
cent,  per  annum,  up'-n  500,000/, 
amount  of  paid-up  capital  upon 
£0,0(K.>  shares 

To  undtvi<ied  protit  transf  rred  to  profit 
aud  loss  new  account 


Cb. 

By  balance  brouglit  dowii.nf;e'provid- 
i-  g  for  bad  aud  d  ubtful  debts,  and 
for  interest  on  amot.nt  reeeivej  in 
respect  of  new  j'hares  ;— 

Suri'lofc  profit  ijrouguforwardfrom 

last  ha'f-year...       £2.002  14    2 

Since  added   Gtj  077    2    6 


30,000    0    0 


36,000    0 
3,180  12 


YATIOXAL   EAXK    OF   IXDIA 

-'-'„  (Limited). 

Head  Okfice-S0  King  William  street,  London. 

IUnkers. 

Bank  of  England,  Naiionnl  Provincial  Hank  of  England 

National  Bank  of  Scotland. 

The  Bank  prant  Drafts,  negotiate  and  c-.Uect  Bills  of 
Exchange  pay.,ble  at  liosibay,  Calcutt.i.  Madras,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  St  theii  Oitice.  '' 

They  undertake  the  purcliase  and  sale  of  Indian  Go- 
vernment and  other  securitio-,  hold  them  for  safe  cus. 
tody,  arid  realise  the  interest  and  dividends  as  thev 
hecome  due.  They  also  collect  pay  and  pensions,  and 
generally  transac;  every  description  of  bankini 
business  connected  with  India. 


ng  agency 


The  Bank  i 


88,078  16 
£         a 


nk  receive  money  on  deposit  for  fixed  periods 
rep„yablp  at  tivelve  mouths'.  si.i  months',  and  fourteeii 
days'  notice. 


JBE 


Be  prem'um  of  £2  per  share  received 
on  10,000  new  shares  


6S,079  10 
£0,000    0 


88,079  16    8 
■\N  e  have  examined,  and  approved,  f  i-e  above  accounts 
OWEN  LKWlS,)    ,     .., 
JOHN  CURRY,  I  A'i'litors. 


Branch  Offick 


1     r..„d, 
CXo.  2 


THE    CITY    BANK,    LONDON. 

J-         Incorporeted  by  Ri-yal  Charter,  a.p.  1855. 
Head  Officii— .Corner  of  Finch   lane)  'IhreadMcdle 
street, 
j- No.  3101(1  Bond  street. 
^.,,3  Nos.  1.59  and  160  Tottenham  court 

25  Ludgate  hil!. 

£ 

.Subscribed  capital  (80,000  shares  of  £20  each)  1,200,000 

Paid-up  capita) BOO  000 

Reserved  fund  150.(KI0 

CultltlC.N  1'  ACCOUNTS  arc  made  up  to  the  30th  of 
June  and  31st  of  December,  in  each  year;  and  ir  tne 
credit  balance  sh  ill  not,  at  any  tiraeduiing  the  half- 
year,  have  bicii  below  £500,  interest  at  the  r,.te  of  2  per 
cent  per  annum  is  allowed  on  the  minimum  mnnthlv 
balances.  If  not  below  £200,  inierest  at  the  r.,te  of  1 
per  cent,  per  annum  is  allowed  on  the  minimum 
monthly  balances;  but  if  under  £'200  no  inter.  «t  is 
allowed;  incases  where  a  rannnerntive  bfilance  is  not 
maintained  a  small  charge  for  commission  is  made. 
Parties  keeping  current  accounts  have  the  privilege  of 
drawing  cheques,  of  having  approved  bills  discounted, 
of  ob.aining  loans  upon  negotable  securities,  of  de- 
posidng  bills,  coup;Mis,  S:c.,  for  colle-tion;  and  of 
lodging  deeds  and  other  valuable  property  iu  the  lire- 
proof  strong  rooms  for  safe  cus  ody. 

DEPOSIl'  ACCOUNTS.— Money, in  amounts  of  £10 
and  upwards,  is  received  from  tlie  public  g  nerally— 
subject  to  seven  days'  notice  of  withdrawal,  and  interest 
is  allowed  therecn  at  the  current  i-.itj  of  the  day  ;  the 
Bank  noti'ying  any  ci'ange  ill  the  rate  of  int  rest  by 
advu-tiscment  in  one  or  more  of  the  lending  London 
newsnapets.  If  the  money  be  wi  hdrawn  within  a 
fortniglit  no  interest  is  allowed.  Persons  having  cur- 
rent accoun's  can  transfer  any  portion  of  their  credit 
balance  to  dep'isit  account. 

The  AGENCY  of  COUNTRY  and  FOXEION 
BANKS,  whether  joint  stuck  or  private,  is  undertakui 
by  the  Bniik. 

LEI'TKKS  of  CREDIT,  payable  at  any  of  the  chief 
commercial  towns  and  cities  of  the  world,  are  granted 
Jlercantile  mid  Marginal  Credits  are  also  granted  by 
the  BanK.  ' 

CIIICL'LAR  NOTES  are  issued  bv  fie  Bank  ad- 
dressed to  all,  and  payable  at  any  of  the  places  on  the 
continent  where  the  Bank  has  an  appointed  cor.e- 
spandent. 

DIVIDENDS,  4c.  on  Government  and  other  stocks, 
animitles,  p.n.ioiis,  S;c.,  are  received  for  customers  of 
the  Bank  without  charge;  the  puichase  and  sale  ef 
stocks,  shares,  and  securit.es  are  also  undertaken  ■  ami 
every  desciiption  of  ta.king  business  i,  transacted 

Theofliccrs  and  clerks  of  the  Bank  are  pledged  not 
to  disclose  tlie  trans.ictions  of  any  of  its  customers. 
London,  Janasry  21.  187:1. 

A  U GUSTO    irirOLIVEIILl 

-C\.  AND   CO.,  I'ERNAMBUCO. 

I'lie  Coininerci.l  and  Banking  House  of  Augusto  F. 
d'Oliveira  and  Co.,  ro»  co  Couimerdo  No.  -12,  under-^ 
tak«  to  execute  orders  Ur  the  shipmentof  proiluce  and 
all  other  kinds  of  coramissloii  business,  botli  commercial 
and  b  liking. 

It  di8-ji,untB  bills  and  receives  deposits  at  interest 
buys  hdls  of  excliange  and  draws  at  sight  or  time,  at 
the  w  li  of  the  taker,  on  the  following  Fonign  and 
Bra.ilinn  exchanges r — 

LoKDON--0n  tbe  Union  Bink  of  London  (unlimitsd 
^•spOl.^lbllity)  and  on  various  First-class  Houses. 

Pahis—Oii  Messrs  Marcuard  Atidn^  and  Cie  P.  Oil 
and  A.  Bla  quo  Vigaal  and  Cie.,  lianlieri.  ' 

llAMBtaa— 0.1  iliessrs  John  tjehaback  and  Cons 

Li6B  )N— On  Messrs  Konshcas,  Santos,  and  Vianna. 
Sella,  tia  >  Jose  d' Abreu. 

Otokto— On  0  Banco  UnlSa  do  Porto,  and  Sr 
Joaquim  1 1  ito  da  Fonstca. 

l'.iui— On  O  Banco  Commercial  do  Pari,  and  Hessri 
Irancisco  Gaudencio  di  Costa  and  Filhos. 

MAKAKMio— On  Sr.  Jose  Fsrrelra  da  Silva,  .Tnnlor 

CFiKi- On  .Messrs  J.  .<.  de  Vaiconcellos  and  Sons 

liAHti— (»n  Mesirs  Maiinhos  aud  Co 

hio  iiiiJIiN«mo-On  o  K.noo  Indn.trl.l  e  Mcrc«n 
til  do  Rio  de  Janeiro,  and  0  Banco  Naclonal.  ' 


IMPERIAL     BANK 

{Limited),  6  Lolhiury,  K.C. 

SuVcribed  capital 2.250,000 

Paid-u.,  capital  97500,, 

Reserve  fund    65000 

Directors, 

A.  A.  ftalli,  Esq. 

P.  C.  Kslll,  Esq. 

I 'avid  Siorn,  Esq. 

William  Gordon  Thomson, 
Esq, 

Edmund  Westby,  Esq. 


Jsmes  Dickson,  E'q. 
Koliert  Higgles,  Esq. 
S.    -Holton    Edenborottgh, 

E-q. 
Michael  Hall,  Esq. 
Andrew  LiisN,  l-sq.,  M.P. 
A.  P.  Petrocochino.  Esq. 

Okxkrai.  Managkp. 


Alfred  Brown. 

SOLICIIORS. 

Messrs  Young.  Maples,  Ttcsdale,  Nelson,  and  Co. 
BuOKEhs— .Mtssrs  Hope,  Dodgson,  and  Newbury. 

BltAVCIlES. 

Victoria  street,  Westm'n.fer. 

Slaimger— J.   Whittet  Smith. 

1   Sydney  place.   Onslow  tquare. 

Jlaiisg  r- C.  Dawson  Philpot. 

Balance  Sheet  p-esented  at  the  Twenty-First  Ordi- 
nary General  Meeting  of  Shareholders,  held  at  the  City 
'"""'""8  Hotel,  Cannon  street,  on  Ttiesday,  Jan.  21, 

'ANDREW-  LUSK,  Esq..  M.P.,  in  the  Chair. 
BALANCE  SHEtr-Dec.  31,  1872. 


De. 

To  capital  paid  up  .... 

To  amount  due  liy  the 
bank,  on  current, 
deposit.and  interest 
accounts    .... 

To  acceptances 


£  s 

662,260    0 


.  £2,161,191  11 

-180,02.')  is 


To  reserve  fund  

To  redemption  of  in-emises  lund '.'. 

To       balance       from 

June  29.  1872  £3,480  13  II 

lo  balanc!  of  profit 

for   Inlf-year  after 

providing  fi.r    bad 

and  douutful  debts 


2,641,215  10 
65,000  0 
1,«7    0 


Loss  interest  paid  on 
current  and  d.  posit 
accounts     


6-1,210    0     1 
67,690  11    0 


19,015    0    7 


3,317,958    3    9 


By  Consols,  India  debentures,  and  City 
bonds.. 


£         s 

87,377  17 


By  bills  discounted,  loans  to  customers, 

„''" • 2,282,301  15 

liy  acceptances,  as  per  contra 480023  18 

By  bank  premises,  furniture,  and  fix- 
tures           22  581  14 

By  cash  in  hanit,  at  Hank  of  England 
""''''t™" 415,109  18 


3,317,958 
Profit  and  Los.s  Account. 
Dr.  £ 

To  current  expenses  £9,525    7    1 

To  balance  of  payment  for 
alteration 818    3    4 


To  payment  of  dividend  at  the  rate  of  8 
per  cent.  I'er  annum,  for  the-  half-vcar 

ending  31st  December,  1872 " 22..W)0 

To  rebate  on  hiiis  not  du-? 5  059 

To  amount  carried  to  profit  and  loss  new 
"^■couiit  jf,,113 


10,373  10    5 


0  0 

1  10 


1    2 


(^^  48,045  13    6 

By  a,i,ount  bronjht  down 48,iH5  13    6 

We  have  compared  the  balances  as  set  forth  in  this 
balance  sheet  with  the  books,  and  find  the  same  correct. 
FREDEHICK   FEABON,)    .     ... 
(iEOHGE  BKOOM,        '|  Auditors. 
It  was  moved  by  the  Chalrmon,  ecc.njed  by  P.  C.  Italli, 
Esq.,  and  carried : 
That  the  Report  and  Balance  Sheet  now  presented  te 
the  Meeting  b-  received  and  adopted. 

(E.\tracteil  from  the  Minutes) 

ANDREW  LUSK.  Chairman. 
1  HARLES  J.  HEAD,  So.;retarv. 
b  Lothbnry,  London,  .Ian.  21.  1873. 


THE      IMPERIAL     BANK 

■»-  (Limited),  «  Lothburv,  E.G. 

TEUMS  OP  BUSlNES.-i. 

CURRENT  ACCOUNTS  opened.  :uid  interest  allowed 
on  the  monthly  inliiimum  balances  it  not  drawn  below 
£200  at  any  lime  during  the  six  month'. 

MONEY  RECEIVED  on  DEPOSIT  in  sums  of  £10 
•  lid  upwards  ut  current  rates,  or  lor  fixed  periods, 
subject  to  arrangement. 

Ihe  .AUENCV  .  f  COUNTRY  and  FOREIGN  BANKS 
undertaken,  aid  every  other  oescription  of  banking 
business  transacted. 


London,  January 


ALFRED    BROWN,    Manngci 
1873. 


Jan.  25, 1873.] 
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PANK  or  SOUTH  AUSTRALIA. 

1)  Incorporated  by  Roynl  Charter,  1847. 

DR.VFTS  ISSUED  upon  A(lel«idc  anil  the  principal 
towns  in  South  Australia.  Bills  nefotintecl  ami  col- 
lected. Money  received  on  depotit.  For  terms  apply 
at  the  Offices,  64  Old  Broad  atreet.  E,C. 

WILLIAM  PUKDY,  General  Manager. 

,  IIO^^GKONG  A^'D    SHANGHAI 

I  n  BANKING  CORPORATION. 

Capital,  6,000.000  dols,  at  is  6d,  equal  to  £1,125,000  (all 

paid  up),  in  Shares  ot  125  dols  each,  equal  to  £28  2«  6d. 

Reserve    fund,    1,000,000   dols,  equal   lo  £222,00a 

Court  of  Directors  and  Head  Offices  in 

Hongkong. 

London  Manager. 

W.  n.  Vacher,  32   I^mbara  street,  E.C 

BASIER8— London  and  County  Bank 

Bkancbxs  akp  AcKScres, 
Hongkong.  Hiogo. 

Shanghai  Manila. 

Foochow.  Singapore. 

Kingpo.  Bombay. 

Hankow.  CalculU. 

Yokohama.  Saigon. 

The   Bank    granla    Drafts  upon  and   ne^otiatjs   of 
collects  Bills  at  any  of  Its  Agencioa  or  Branches  ;  also 
j  1  recelrea  deposiu  for  fixed   periods,  at  ratea  Tarylng 
wHh  th«  period  of  deposit. 

IJANCO-UNIONE    IX    GENOA. 

1>  (ITALY.) 

Koynl  Charter,  30th  November,  1671. 

Head  Offick. 

Via  at  Ponte  Rtale,  No.  5,  Palazzo  de  Ftrruri. 

First  Floor. 

Subscribed  capital,  24.000  share*  of  250  li%T  s  each, 

Fl  6,01)0,000.      Paid-np  capital.  Fl  3,000,000.    First  six 

montba'  re«rved  fuiiJ,  Fl  11,576.01. 

Italian  and  Foreign  Stocks  and  Shares  Bought  and 
Sold  at  the  closest  market  quotations. 

Foreign  Bills  of  Exchange  Bought  am\  Sold. 

Italian   and  Foreign  Coupons  payable  in    Italy  and 
abrjad  Bought.  Encashed,  and  Discounted. 

Foreign  Moneys,  Bullion,  and  English  andAme.icnn 
Banknotes  Exchanged  and  Dealt  In. 

Letters  of  Credit  granted  on  the  principal  Cities  of 
tb«  World. 

Deposits  received  to  be  drawn  ngainst  at  sight,  or  re- 
payable on  agreed  periods  upon  the  following  terms; — 
Interest  will  be  allowed— 

At  3    %  per  annum  on  sums  at  call. 

At  4    %        —  —        depoeited  for  2  month  s. 

Al4i%        —  —  —        4      — 

At6    %        —  —  _        6      — 


TOXDON    CHARTERED    BAXK 

Jj  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 
Paid-up  capital.  One  Million. 
Reserve  fund,  £120,000. 
Ofiices— 88  Cannon  street,  E.C. 
This  Bank  conducts  hanking   busifiess  of    every   de- 
scription with  the  Australian   Colonies  upon  current 
terms.    Bills  are  sent  for  collection.   :md  Letters   of 
Credit  granted  upon   the  Bank's  branches  lu  Victoria 
and  New  South  Wales. 

WILLIAM  MARTIN  YOUNG.  Secretary. 

irOSCOW     DISCOUNT     BANK, 

Ji  MOSCOW. 

Authorised  CapiUl 10,000,000  Silver  Roubles 

Paid-up  CapiUl 2.000,000     —        — 

Established  January,  1870,  under  the  auspices  of  the 
following  gentlemen,  who  form  the  present  Board  of 
Directors,  and  will  remain  in  ofiiee  for  three  years :  — 
Chaiksiax— M.  Wogau,  Esq.  (Messrs  Wogau  and  Co.) 


S.  SasikoSr,  Esq. 

J.    Zenker,    Egq.   (ilessrs 

Zenker  and  Co.) 
P.  Botkin.  Esq.  (AMefsrs  P. 

Botkin's  Sons.) 
A.  Schilling.  Esq. 
C.  Soldatenkoff,  Esq. 
R.     Spies,     E-q.    (Messrs 

Stucken  and  Spie^.) 


THE    AGRA   BAXK  (LIMITED). 

X     Ebtablishkd  in  1S33.— Capital,  £1,000,000. 
Hkad  Office — Nicholas  lane,  Lombard  street,  Jjondon. 
BKANCBCfl  in  Edinbnrph,  Calcutta,  Bombay,  Madras, 
Kurrachee,  Agra,  Ljihore.  Shanghai,  Hong  Kong. 

CCRKEST  AccocwT.**  nro  kept  at  the  Head  Office  on 
the  terras  customary  with  London  bankers,  and  iuteresl 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  6  per  cent,  per  annam,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  Issued  at  the  current  exchange  of  the  day  on 
any  of  the  brancbea  of  the  Bank  free  of  extra  ctiarge, 
and  approved  bills  purchased  or  aent  for  collection. 

2,\Li:8  AMJ  PcR'^HASKs  effected  In  British  and  foreign 
•ecurltles.  in  Ea«t  Indi.i  stock  and  lo«ns,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  reali»ed. 

Every  other  description  of  banking  bn«iness  and 
Boner  agency,  Brliish  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 

ARIENTAL         BANK 

\J  COKPORATION. 

Incorporated  by  Koya!  Charter,  30th  Aueust.  18G1. 
Pald-Uf  :Bpltal,  £1,600.000.    Ke<erved  fund,  £4U,000, 

COCKT  OF  DiKICTOBS. 

CiiAiKUAK— Jamea  Biyth,  Esq, 

'D«FUTt-CHAiKMAi» — John  Uiuny  Key,  Es<|. 

Oeorve  Arbuthnot.  Esq.       |  Alexander Mac.k'^^^nzie.Ksq. 

MaJor-<9«n.ll.I'eitiainllur3  •  I>est<><-k  Hot>«T(  lUid,  Eki. 

Duncan  Jam«-s  Kay,  E»n.    ]  v\ ,  Walkinshaw,  E»q. 

Cbikf  MAXACiKB — CbarUs  J,  V.  htuart,  Es4{, 

8cB-MA:iAbEa— Patrii  k  CampbeU,  Ewj. 

Bavkkus. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  Bcotianu,  I^ondon. 

The  Corporation  prsnt  Drnfti,  and  negotiate  or 
collect  Bills  payable  ot  Bombay,  Calcutta,  Colomix), 
Foochow,  Hongkong,  Kandy,  Mndraff.  .Mauritius,  Mel- 
bocme,  Polnt-de-0*ille.  bhangtiai,  Shigapore,  Sydney, 
and  Yokohama,  on  teruis  winch  may  t^  ascertained  at 
their  Office  They  a'.io  issue  Circalar  Not«a  for  the 
nee  of  travellers  tiy  the  Overland  route. 

They  undertnkc  the  agency  of  parties  connected  with 
In:lia,  the  purthnse  and  s<ile  of  Indian  and  other  sccu- 
rttlea.  the  '  u-t/dy  of  the  same,  the  receipt  of  interest, 
Dlviflendii.  i'F.y,  l>en«i<>n«,  Stc..  and  the  eHectlnK  ol  re* 
■ntttancea  bctwtcn  the  above-named  dependencies. 

They  also  receive  Dei>oaits  of  £100  and  upwards  for 
Sxed  ^rirMlt.the  terms  for  which  may  be  aaccrtalned 
:d  appiicatixn  nt  their  Oihce. 

OlT.ce  hoiiti.  I"to:i.    Saturdays.  10  to  2. 

Tbreadneedlt  street.  Lotidcc,  1B72. 


A.  SpiridonofT,  Esq. 
L.  Knoop,  Esq. 
A  Abrikossott',  Esq. 
C   Ciitoire.    Esq.    (Monsrs 
Vve.A.CatoUe  k  Fils.) 
C.  Prpolf,  E-q. 
P.  Plediner,  E-q. 
J.  Stschukin,  Esq. 
K.  Oericke,  Esq 


The  Bank  grants  Drafts  and  Letters  of  Credit,  pay- 
able in  all  Russian  and  Foreign  towns. 

Advances  ir.ade  against  the  Deposit  of  Stocks, 
Shares,  and  other  Securities  bearing  interest,  and  on 
bullion  and  merchandise. 

The  purchase,  sale,  and  safe  custody  of  Stocks, 
Shares,  and  Securities  undertaken. 

Deposits  received,  to  be  drawn  against  or  repayable 
at  agreed  periods. 

Interest  will  be  allowed  : 
At  3,'j  per  cent,  per  annum  on  sumi^  at  call. 

fi         ^  ^  subject     to     six    months 

notice  of  withdrawal. 
8         —  —  subject  to   twelve  months' 

notice  of  withdrawal. 

ASSETS  AND  LIABILITIES— December  .31.  1872. 

A.ssETs.  itbls.  cpks. 

Cash  Inhand i320.6;n  30 

Cash       Bankers 2,350,000  00 

Government  and    other   stock   bearing 

interest 535,891  03 

Foreign  bills  and  bullion 2.553.37^  35 

Bills  discounted : —  Rbls.  cpks. 
(u)  Bills  with  several  en- 
dorsements     8,310,920  02 

(t)  Bills  with  one  *igna- 
ture  against  addi- 
tional security  in 
stocks  or  charts    ...         92,650  00 

8,403.179  02 

Advances  on  securities 6,»33,378  80 

Mercantile  expenses  to  dat«  109,50124 

Bank  premises,  altenitions.andfumitute  92,90li  52 

Foreign  accounts 2,313,Ml«  42 

Sundry  debtors  1,716.013  74 


25,232,9»9  iH 


Liabilities. 

KUls.  cpks. 

CapiUl  paid  up 2,000,©00  00 

2nd  issue,  1st  Instalments  600,000  00 

—        2nd  —  4H«00  00 

Reserved  fund   33.351  M 

Deposits:—  Kbls.  cpks. 

(a)  At    call    and    short 

notice  1.583,743  15 

(b)  For  fixed  periods  ...  n.l93,ia4  29 

(c)  In  current  accounU    7.001,409  33 


Government  Bank 

Unclaimed  dividends  for  1870  and  1871 
Interest  and  commission  for  1872 


»),383,426  77 
507.503  8S 
1,310  00 
],272,7i»7  1 

25.232,989  4S 


T^AXK   OF   CALTPORNIA.— THE 

-1-)     OKlENTAl>  BANK    ClIKl'OKATlON   are    pre- 
pired  to  issQO Drafts  atsiplit  on  the  Bank  of  California 
San  Francisco,  the  terms  for  which  may  beaacertained 
at  their  office. 
Thi^adneedle  street,  1872. 


T)ANK     OP      SCOTLAND, 

IJ  Lonilrii  0-tice. 

NotifC  Is  herthy  fiyc-i.  that  the  RATE  of  I!I- 
TERFST  allowed  on  l)-)io-ir.  Accounts  at  7  davs' call 
will  be  THREE  PER  CKST.  until  further  notice  by 
aJverticment.  T.  F.  S\NDEMAN,  Manager. 

No. -13  l.otliljury,  Jan.  23, 1673. 


THE    LOXDON    JOINT    STOCK 

X  BANK. 

Notice  is  hereby  friven,  that  the  RATE  of  INTEREST 

allowed  at  the    Head  Ottice  aii<i  Branches  of  thii  Bank 

on  Deposits  subject  to  seven  davs'  notice  of  withdrawal 

is  tills  dav  reduced  to  THRKE  I'ER  CENT,  per  annum. 

W.  F.  NAKRAWAV,  Gcner.il  Manager. 

No.  5  Princes  street.  Mansion  House,  J.an.  23,  1873. 

THlTlsLiTIONAL     BANK      OF 

X  SCOToAXD. 

London  0*lice — Nicholas  Ian-',  Ijombqr'l  street. 
Notice  is  hereliy  ••iven.   thnt  the  RATE  of    INTE- 
REST allowed  on  Deposits  uiththe  Nati.uial  Bank  of 
Scotland,  at  this  Olli<-e,  will  lie  THREE  PER   CENT, 
from  tills  date  until  funh^r  nni-e. 

JAMES  COWAS,;  "'°'"'  ■*■««""• 
Jan.  23, 1873. 


B 


ANK      OF      EGYPT. 


Xotice  is  hereby  given,  that  the  Seventeenth  Annual 
General  Meeting  afthis  Ca-poration  will  be  lield  at  the 
London  Tav»rn,  Bishopsgate  sireet,  on  Monday,  the  3rd 
day  of  February  ne.xt,  at  One  o'clock  p.m.  precisely, 
when  the  Ditectors  will  present  a  Report  and  Statement 
of  Acconnt^,  a«  audited  fnr  the  Half- Year  which  ended 
o'l  the  3lBt  of  December,  1S72,  and  will  propose  a  reso- 
lution for  the  divi!«ion  nf  i\  I)i*  jden'l  and  Bonus. 

The  Transfer  Books  wjU  he  Closed  from  Tuesdsy, 
the  21st  of  January,  to  Mondav.the  Srd  of  Fet>iuary, 
both  ir.clusive. — Ky  o  n>  r  o*'  the  CJourt, 

KDWARD    (,  HESHIRE,  Secretarv. 

26  Old  Broad  street,  h.C,  Loudon,  17th  Jan.,  1873. 

THE        UNITED        DISCOUNT 

1  CORPORATION  (Limited). 

Capital,  *;7.')0,000:  Called  up,  £300,000. 

The  Company's  R*tes  for  receiving  money  on  deposit 
are  as  follow  until  fnnhpr  notice:  — 

On  demand— THREE  PER  CENT,  per  annum. 

At  3  or  7  days'  notice— THREE  AND  A-QUARTER 
PER  CENT,  per  unnum. 

At  11  days'  notice— THREE  AND  A-HALF  PER 
CENT,  per  annum. 

ARTHUR  ROBERTS,  Secretary. 

No.  34  Abchurch  lane,  Lombard  street,  Jan.  23.  1873. 

DEBENTURES. 

THE      COLONIAL      COMPANY 

X  (LimiUd). 

Chatemax— The  Rt.  Hon.E.  P.  Bouverie,  M.P, 
Dei-uty  Chaibmas— Robert  Gillespie,  Esq. 

£ 

Subscribed  capital  1,476,650 

l*aid-up  capital 690,3f0 

Reserve  fund    95,000 

The  DirL'ctors  are  now  issuins  debentures  for  periods 
of  five  or  seven  year!*,  bearinp  interest  at  the  rate  of 
six  per  cent,  per  animm.  I'.aniculars  can  be  obtained 
at  the  Oftlce  of  the  ('ompaiiy, 

TH05.  H.  GLENNIE,  Secretary. 
16  Loadenhali  street,  London,  F.C. 


rjOMFIOIll 


DESCOMFPE 

PARIS. 


DE 


Incorporated  by  National  Decrees  o'  7th  and  8th  of 
March,  lH4fl,  and  by  Imperial  i>ccree8  of  20tho(  July, 
leth  and  31st  of  December.  Ib66. 
Kecot^nlsed  by  the  International  Convention  of 
•SOth  April,  1862. 

francs.  £ 

Capital  fully  paid  up 80.000,OCO    ...    3,200.000 

francs.  £ 

Reserved  fund  20,000.000    ...       800,000 

Head  Okfrk— 14  Rue  Bcrtfere,  Paris. 
Agencies  nt — 
Lyons,  Marseilles,  Nantes  Mulhonse  and  Ro'ihalx, 
(France;,  BruxHels,  (Belt;inm),  Alexandria  (Enypt), 
Calcutta,  Itombay,  8haii^'hiii,  Honf;  Kong,  Htlgim 
(Cochln-Chlna),  Bourbon  (Reunion),  and  Yoltohaina 
(Japan). 

T^NDo^  Baxxkrs. 

The  Union  Bunk  of  Londoa 

London  Aokncy— 144  LeadennaW  street,  E.O. 

MA»tA<;KK— Thcoj,  U-omel. 

The  I>ondon  Agency  graots  Oraft^  and  Letters  of 
Credit,  snd  p(irchH»es  or  collects  Bills  payable  at  the 
above-tMmod  pltices. 

The  Apericy  will  conduct  hnnklniir  business  of  every 
description  with  the  Contintnt.  India,  China,  Sec,  lie., 
&c.,  upon  teims  to  be  ascertained  at  the  Oliice, 


T   0  N  D  O  N      LIBRARY, 

U  12  81- JaMES'H  i-Ql'AKK. 

Founded  In  18-11. 
I'ATROir— H.RH.thc  Prince  a{  Walen. 
PuiMlDKHT— 'rhiiniaa  Carlvle,  Enq. 
n  U  I  Ibrarjr  conlaina  IKP.diH)  Voluine.W  Ancient  and 
Modern   Literature,  In  Yarlooa    Langunrn.    Siilmcrlp- 
tlona,  £3  a  year,  or  fi,  with   entrance  le«  of   £«;  life 
memtioriiliip,  X26. 

Fifteen  V'otuinea  arc  allowetl  to  Country,  and  Ten  to 
Town  .Meinlairn.  Reading  rccim  opou  from  'Ten  to  half- 
puat  Six.     ProapcrttjK  on  jiiiplicatlon. 

itOUfcilT  llAiiUISUN.  titcraiary  and  LtbrarUn. 
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DOMINION 


OF       CANADA-CITY 

MONTREAL. 


OF 


£500,000  in   Five   per   Cent.    SterUng   Bonds   of  £100 

and   £500   each. 

EEDEEMABLE  BY  ANNUAL  DRAWINGS. 

Interest  payaBle  Half-yearly  in  London,  at  the  Counting-house  of  Messrs  MORTON,  ROSE,  and  CO.,  on   the  Ist   May 

and  1st  November,  in  each  Year,  by  Coupons  annexed. 

Three  Months'  Interest,  from  the  1st  lehruary,  1873,  will  lie  applied  towards  payment  of  the  last  Instalment. 


PRICE    OF    ISSUE,     £90    PER    CENT. 

Payable  by  the  following  Instalments  :— 
£5  per  cent,  on  Application. 
20  per  cent,  on  Allotment. 
25  per  cent,  on  1st  March,  1873. 
25  per  cent,  on  1st  April,  1873. 
15  per  cent,  on  1st  May,  1873  (less  Three  Months'  Interest,  less  Income  tax). 

£80 

Payments  m  anticipation  of  the  Instalments  may  be  made,  on  either  of  the  above  dates,  under  Discount 

at  the  rate  of  £.t  .per  Cent,  per  Annum. 


Messrs  MORTON,  ROSE,  and  CO.  are  authorised  by  the 
Corporation  of  the  City  of  Montreal  to  receive  SUBSCRIP- 
TIONS for  the  above  BONDS,  issued  for  enlarging  tbe  Water 
Works,  the  acquisition  of  grounds  for  a  Park,  and  other  public 
purposes,  which  it  is  anticipated  will  be  reproductive. 

The  bonds  are  to  bearer,  and  are  repayable  in  30  years  by 
a  cumulative  sinking  fund  of  1^  per  cent.  Tbe  liraivings 
will  take  place  in  London,  on  or  abput  the  1st  April  in  cacli 
year  (the  first  on  or  about  Ist  April,  ]^i74),  and  the  Bonis 
so  drawn  will  be  payable  on  the  1st  of  May  ouccetdiiig,  after 
which  last-named  date  interest  will  cease. 

By  the  Acts  incorporating  the  City  of  Montreal,  the  ordinary 
expenditure  of  eajh  year  cannot  exceed  the  net  revenu-'  of 
the  previous  year,  with  any  unexpended  balancj  thereof.  Tlie 
contemplated  expenditure  for  each  succeeding  year  must  also 
be  formally  appropriated  in  advance.  Tbese  provisions  are 
intended  to  gu;ird  agaioat  any  increase  in  the  ordinary  expen- 
diture bt'youd  the  ri'Venue  arising  from  the  progressive  \v.  alth 
of  the  City. 

The  interest  and  sinking  fund  on  its  debt  form  the  first 
charge  upon  the  revenues. 

Any  creditor  may,  by  summary  process,  require  the  levy  of 
a  rate  to  meet  a  judgment  debt. 

According  to  the  official  statement  of  accounts,  issued  by 
the  Treasurer  of  the  City,  the  total  funded  debt  on  the  olst 
January,  1872  (exchisive  of  about  £58,0U0  sundry  liabilides, 
covered  by  cash  aud  gold  assets  in  hand),  was  about 
£1,052,000,  of  which  about  £715,000  had  been  expended  in 
the  construction  of  waterworks,  which  works,  together  with 
the  markets  belonging  to  the  City,  yield  an  annual  return  to 
it  equal  to  6  per  cent,  per  annum  on  about  £1,043.000. 
Thus  the  revenue  derived  from  the  waterworks  and  markets 
alone  provides  within  a  small  fraction  the  whole  interest  on 
the  entire  funded  debt  of  the  City.  The  balance  of  debt — 
about  £337,700 — has  been  expended  on  a  system  of  drainage, 
city  improvements,  &c. 

The  value  of  the  real  property  is  reported  at  53,203,200 
dols,  of  which  45,944,800  dols  contribute  to  rating. 

The  income  for  1871  is  returned  at  about  £175,000;  and 
the  expenditure  at  about  £170,000,  including  the  charge  for 
interest  and  sinking  fund,  amounting  to  about  £70,060. 

The  letter  accompanying  the  prospectus  from  the  chairman 


of  the  Finance  Committee  and  City  Treasurer  gives  further 
particulars  respecting  its  financial  position. 

Scrip  Cf^rtificates  to  bearer  will  be  issued  asainst  allotment 
letters  aud  deposit  receipts,  and  will  be  exchanged  for  the 
bonds  when  all  payments  ai'e  completed. 

Default  of  payment  of  any  instalment  when  due  will  render 
all  previous  payments  liable  to  forfeiture. 

Copies  of  the  Acts  of  Parliament,  and  of  the  published 
accounts  of  tbe  City,  may  be  inspected  at  the  Offices  of  Messrs 
Bischoff,  Bompas,  and  BiachoU,  Solicitors,  Great  Winchester 
suvet  buildings,  E.C. 

Applications  must  be  made  on  the  annexed  form,  accom- 
panied by  a  deposit  of  £5  per  cent,  on  the  amount  applied 
for.  Should  the  amount  allotted  not  require  the  whole  sum 
so  paid,  the  surplus  will  bo  applied  towards  the  payment  of 
the  amount  duo  on  allctment. 

In  case  no  allotment  is  made,  the  deposit  will  be  returned 
forthwith  without  deduction. 

Forms  of  suljscrip'ion  may  be  obtained  on  application  of 
Jifessra  Morton,  Rose,  and  Co.  ;  or  Messrs  Laui-euce,  Sou,  and 
Pearce,  B  okors,  No.  7  Angel  ourt;,  Throgmorton   street,  E.C. 

BariLioljmjw  lane,  E.C,  Jan.  20,  1873. 

FORM  OF  APPLICATION. 
DOMINION     OF     CANADA. 

CITY    OF    MOM  THE  AL. 

Issue  of  £500,000  in  Five  per  Cent.  Sterling  Bonds  of  £100 
and  £500  each. 

To  Messrs  Morton,  Hose,  and  Co. 
Gentlemen, — Having  paid  to  Messrs  Glyn,  Mills,  Currie, 
and  Co.,  £  ,  being  a  deposit  of  £5  per  cent,  on  £ 
of  the  above  issue,  request  you  to  allot  that 
amount  in  accordance  with  the  prospectus  issued  by  you, 
dated  20th  January,  1873,  and  agree  to  accept  that 
or  any  smaller  amount  you  may  allot  ,  and  to  paj' 
the  further  sums  due  thereon,  in  accordance  with  the  terms  of 
the  prospectus.         Name  in  full    

Residence .*. 

Profession  or  description 

Date 

Usual  signature    


CITY    OF    MONTREAL    FIVE    PER    CENT.    STERLING    LOAN. 

The  SUBSCRIPTION  LIST  for  the  above  Loan  will  CLOSE  THIS  DAY  (Saturday),  for  London,  and  on  MONDAY, 
the  27th  lust.,  for  the  Country.  MORTON,  ROSE,  and  CO. 

Bartholomew  Hoase,  Bartholomew  lane,  London,  Jan.  25,  1873. 
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Xow   Ready, 

PHYSICS     AND     POLITICS: 

OR,    THOUGHTS   ON   THE   APPLICATION   OF   THE    PRINCIPLES  OF    "NATTTEAL 

SELECTION"  AND   '-INHERITANCE"   TO   POLITICAL   SOCIETY. 

By   WALTER    BAGEHOT. 

HEKBV    S.    KING    AND    CO.,    65    CORNHILU 


Just  Published  price  7s  (id, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM     OF 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT  TBIE. 

By    DAVID    MITCHELL     AIRD,     Esq., 
Of  tlie  Middle  Temple,  Ban-ister-at-Law. 

In  Four  Books  : — 
I.  ^aws  in  General.  i  III.  Private  Wrongs. 

II.  Bights  of  Tilings.  |  IV.  Public  Wrongs. 

Each  Book  embracing 

THE    LEGAL    PRINCIPLES    AND    PRACTICAL    INFORMATION 

Contained  in  the  rospective  Volumes  of  Blackstone. 

[From  the  Law  Journal,  Jan.  4,  1873.] 
*  *  *  *  "The  -work,  which  is  dedicated,  by  pennission,  to  the  Lord  Chancellor, 
oontains,  in  a  form  at  once  perspicuous  and  precise,  an  amount  of  valuable  infor- 
mation on  the  constitution  and  general  character  of  the  laws  of  this  country,  snch 
as  wo  do  not  recollect  'o  have  seen  in  any  other  written  document  of  the  same  bulk.  The 
books  on  '  Private  Wrongs '  and  '  Public  Wrongs '  would  also  form  a  most  useful  article  of 
education  among  the  adult  population ;  sothat,  except  as  to  Book  II.,  which,  as  dealing  with  the 
laws  of  real  property,  is  too  tough  a  nut  for  ordinary  readers,  we  have  here  a  volume  which  has 
pretty  nearly  solved  the  problem  how  to  make  the  people  understand  the  policy  of  the  laws 
under  which  they  live." 

LONDON:    LOSGMANS,  GREEN,  ktra  CO,  PATERNOSTER  ROW. 


WORKS   BY   ARTHUR    CRUMP. 

Just  Published, 

A  PRISMATIC  CHART  OF  THE  LONDON 
MONEY    MARKET, 

Showing  the  Causes,  Political  and  Commercial,  of  the  Fluctuations  in  the  Value  of  Money 


and  of  Public  Securities  throughout  the  year   1872. 
By    ARTHUR    CRUMP. 

LONGMANS,      GREEN,      AND      CO. 


Price  10s  6d. 


rp'Li  p 

KEY  TO  THE  LONDON  MONEY  MARKET 

FOR  1873 

INCLUDES      A 

PRISMATIC    CHART    OF    THE    LONDON    MONEY 

MARKET; 

Table  of  Bank  Returns  for  the  year  1872 ;  the  Exports  and  Imports  of   Bullion  for  the 
last  Ten  Years  ;   and  a  Summary  of  Events.      Price  12b  6d. 
By    ARTHUR   CRUMP. 
LONGMANS,     GREEN,      AND      C."0 . 


WORK      ON     BANKING. 

In  fcp.  8vo,  price  (Is,  cloth, 

BANKING,    CURRENCY,    AND    THE   EXCHANGES: 

A    PRACTICAL    TREATISE. 

By  AETHUR  CRUMP, 

Bank  Manager;    formerly  of  the  Bank  of  England. 

OPINIONS   OF   THE   PRESS. 
"  It  i»  a  matter  for  congratulation  that  a  practical  mai^   thoroughly  acquainted  with  the 
art  and  mystery  of  banking,  brings  out  a   book  which  explains  fully  and   clearly  the  system 
and  objecte  of  banking,  currency,  and  exchange." — Insurance    Gazelle. 

LONDON  :  LOSiiMANS,  OKEEN,  *SD  CO,  I'ATERNOSTKR  ROW. 

HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

I  Ii  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolonr  with  the  atmos- 

phere of  large  towns,  and  by  their  procnw,  which  is  patented,  is  cheapar  than  White  Lead. 

It  il  capecially  adapted  (or  painting  iron,  as,  by  virtue  of  a  aemi-galvanic  action,  it  CDtorn 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  cr 
Incrustation.  It  should  be  osed  instead  of  Red  Load,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water.  * 

ADiXTQUTlOiis. — Some  Paint  Qrioders  have  been  selling  Zinc  Paint  adulterated  with 
Solphato  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  snch  material.  Those  who  have  obtained  the  Patent  White  Zino 
i'aint  from  tirinder  who  hare  not  adulterated  it,  will  never  willingly  use  any  other  P«int  for 
iheir  best  work. 

Each  Cask  of  Pure  White  Zir 

"H  ■••,  PATENT." 

THOMAS  nUBBCCK  snd  SON,  Willi  -  ,i.-«r.  ».>!  VARSISH  WORKS,  «  LIMB  STREET 

"  For  public  KtaooU,  and  all  roons  osousitfi  w  tw  no  excaM  for  using  poisonoui 

P«lnu.    P«rinirih»vereni»rk»4Uiatth«lroWWr  .antry  to  n«wly.Ii«lnt«d  hoiiMS  h»T» 

MjlTrred  In  ht^th.    TtMreaioDlsnldaiit— tbslir  .  ui  polsoD  from  paint,  and  th*  luogs 

<tnw  In  tk*  (Uadly  vspoar."— Jota  Bdll,  Ssptuutxr  U,  ViiU. 


MAGAZIIVE, 

No.     DCLXXXVIII. 


PLACKWOOD'S 

JJ       for    FEBRUARY,     187J. 
Price  2s  8d. 

CONTEHTS. 

A  Trne  Reformer. — Part  XII. 
The  Ben|;al  Jijot. 
Explorations. 
The  Parisians.— Book  V. 
New  Books. 
Enigmas  of  Life.— Madame  de  S(!visn^.— A  Lady  of 
the  Last  Century. — Fleurange. 
In  London. 

Our  State  and  Prospects. 
Death  of  Lord  Lytlon. 

W.  Blackwood  and  Sons,  Edinbnrgh  and  London. 


CUBMAEINE  TELEGRAPHY  IN 

U  1873. 

A  Map  of  the  World,  showing  the  Submarine  Cables 
already  laid  and  those  projected,  tojether  with  Draw- 
ings of  Submarine  Cables,  a  List  of  Telegraph  Stations 
of  the  Submarine  Lines,  and  two  specimens  of  the 
Language  of  TelcRraphy,  the  Morse  system  of  Signals, 
and  Sii-  Wm,  Thompson's  Recorder.  By  William 
Abbott,  Stock  Exchange.  London.  Published  by  Bates, 
IJendy,  and  Co.,  1  Old  Jewry,  E.C.  Price  Is  ;  post  free. 
Is  Id. 


TNYESTOES  IN  ENGLISH  AND 

X  Foreign  Bonds,  Railways,  Bank  Shares,  Mines, 
should  consult  the 

"INVESTMENT  REVIEW," 

Indepcident.  Fearless,  and  Exhaustive. 

By  JOHN  K.  PIKE,  Stock  and  Share  Dealer, 

Crown   chambers,  Threadtieedle  street,  London. 

Post  free,  Threepence. 

TO  INVESTORS. 
Now  readv, 

T  AVINGTON  &  PENNINGTON'S 

LJ  MONTHLlc  RECORD  of  INVESTMENTS,  con- 
taining an  exhaustive  review  of  the  British  a.i.l  Foreign 
Stock  and  Share  and  Money  Markets,  Ac.  with  an 
enumeration  of  safe  investments  paying  from  10  to  20 
per  cent     Price  6d  per  copy,  or  58  annually. 

G.  Lavington  and  A.  Pennington,  44  Threadneedle 
Ireet,  London.  E.C. 

TjUNVILLE'S        OLD        IRISH 

XJ  WHISKY,  BELFAST, 

Of  same  quality  as  that  supplied  to  the  In- 
ternational Exhibition  of  3862^  Dublin  Exhibi- 
tion of  1865,  Paris  Eshibition  of  1867,  and  now  regu- 
larly to  the  House  of  I.,ords,  the  quality  of  which  is 
equal  to  the  finest  French  brandy,  may  be  had  direct 
from  Uelfast,  in  butts,  hogsheads,  quarter-casks,  and 
cases.— Quotations  on  application  to  Messrs  Dunville 
and  Co.,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
London  othces.  4  Beaufort  buildings,  Strand,  W.C. 

FINAHANS'    LL    AVHISKY. 

l\.  This  celebrated  and  most  delicious  old  mellow 
spirit  is  the  verv 
CREAM  OF  IRISH  WHISKIES, 
In  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  C;ognac  Brandy. 
Note  the  Itod  Sral,  Pink  Label,  and  Cork  Branded 

"  K  I N  A  H  A  N  '  S      L  L     WHISKY" 
Wholesale  UepOt,  20  Great  Tltchfield  jtreet,  OjforJ 
street,  W. 


WHEN  YOU  ASK  FOB 

ULENFIELD 
STARCH, 

SEE  THAT  YOU  GET  IT, 

As  Inferior  kinda  are  often  Substitated 

for  the  sake  of  extra  profits. 


BUPTURE8— BY  ROYAL  LBTTKR8  PATlNT. 

WHITE'S  MOC-MAIN  LEVER 
TltUaS  is  allowed  liy  upwards  of  rA>()  Medical 
Oentleaien  to  be  the  most  cOccUve  invention  in  the  cura- 
tive treatment  of  HEKMA.  The  iineof  the  steel  spring, 
■o  often  hurtful  in  Its  cHe«:ts,  is  hero  avoirled,  a  soft 
bandage  being  worn  round  the  body,  while  the  re'infsltc 
rcilBting  power  Is  supplied  by  the  MOC-MAIN  PAD 
and  PA TKNT  LKVEK.  fitting  with  so  mucli  case  and 
closeness  ttint  !t  cannot  be  detected,  and  tniiy  t^e  worn 
during  sleep.  A  d^*«i^riplivo  circular  UKiy  be  had.  and 
the  Truss  (which  carnnt  fail  to  lit)  forwurded  by  post, 
on  the  circumference  of  the  botly  two  inches  below  the 
hips  being  sent  to  the  Maiiufaeturer. 

Mr  JOHN  Wnin;,  TIH  PlccflUllIy.  London 
Price  of  a  singh;  TnifiH,  !««.  '.iN.  I'n-  (M.  and  UI«  fld, 
postage  free.     Douhlo  ditto,  ;tl  I  6^fl  6d, 

poBtage  free.     Umbilical  ditto.  i,  postage 

free.    Post  Office  orders  to  Im?  n  ,  -    lu  John 

WhiU,  Post  Olllco,  Plecndilly. 

NKW  PATENT 

ELASTIC    STOCKINGS,    [•^}s\:^E. 

CAPS*  j:c.,  for  VAKlCOhfc;  VKINH  and  all  cablh  o( 
WEAKNEttSandiJWKLLINOoftInLE(J.S  tiPKAlNU 
Ac.  They  are  jKiroiiii,  Hglit  in  lextuio  ^nd  knexpenilvo 
and  are  drawn  on  like  an  onllnnry  stocking.  Prlr^ 
4b  fkl.  7h  Ud,  100,  and  Itis  oacht  iKjst  free. 
WHITE.  MAvnrAUTUKBM,  228  Piccadilly,  LoQdoD. 


approved  <>( 
remedy  for  . 
aciic.   (Jout 
ai*eri**nt    f^ 
fur  );.-■ 
U  I 
Bond    1 
out  Ut«  world. 


'"''-<  FLUID  MAGNE- 

►f  ens;on  for  thirty  yeaa  ha»e 

1 1  ion  of  MaKneiia  aa  the  b«lt 
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THE  ECONOMIST. 


[Jan.  25, 1873. 


ISSUE    OF    6,250    EXTENSION    SHARES  OF    £20    EACH, 

Being   the   Balance   of   the    18,000   SUarea   constituting    the   Extension   Share   Capital   of   the 

SOMERSET      AND       DOESET      RAILWAY 

COMPANY. 

JUNCTION   OF  THE    MIDLAND    AND    SOUTH-WESTERN   RAILWAYS. 


Completion  of  the  Narrow  Gauge  from  the  North,  and  from  the  Cities  of  Bristol  and  Bath  to  the  South  and  South-West  of  England. 

EXTENSION  TO  THE  MIDLAND   RAILWAY  AT  BATH, 

Authorised  hij  Act  of  Parliamejit,  S4-th  and  35/A  Vic,  cap.  205. 

Completing  the  connection  ou  Unbroken  Narrow  Gange  betwepn  the  Systems  of  the  Midland  Railway  at  its  Southern  Tenninus  at  Bath,  and  the 

System  of  the  London  and  -South-Western  Railway,  extending  on  the  South  to  Portsmouth,  Southampton,  Bournemouth,  Poole, 

Weymouth,  and  (by  Steamers)  to  the  Channel  Islands  and  France,  and  ou  the  West  to  Exeter, 

North  Devon,  Plymouth,  and  Devonport  (via  Lydford  and  Okehampton). 

Also  between  the  Cities  of  Bristol  and  Bath  and  London,  and  the  Narrow  Gauge  Railways  South  of  the  Thames. 


Price  of  Issue  :— £16  10s  per  share  of  £20,  such  Extension  shares  being  entitled  to 
rank  for  dividend  at  5  per  cent,  per  annum,  payable  out  of  gross  receipts,  as  here- 
after mentioned,  equal  to  the  rate  of  £6  Is  3d  per  cent,  per  annum  interest  on  the 
price  of  issue. 

The  due  and  punctual  payment  of  interest,  at  such  rate,  up  to  the  opening  of  the 
line  for  public  traffic,  tixed  for  31st  December,  1873,  is  guaranteed  by  the  inveslmeni^ 
of  £30,000  Consols  in  the  names  of  the  undermentioned  Trustees,  viz. : — The  Right 
Honourable  Lord  Robert  Montagu,  M.P..  and  John  Alexander  Mainley  Cope,  Esq., 
26  Great  George  street,  Westminster,  London  (Messrs  Cope,  Rose,  and  I'earson,  Soli- 
citors), to  be  applied  in  the  due  payment  thereof. 


Copy  of  Certificate  of  Investment  in  Consols. 

We  hereby  certify  that  thirty  thou'^and  pounds  Consols  have  been  invested  in  our 
names,  which  we  hold  upon  trust  for  securing  (in  accordance  with  the  terms  of  the 
declaration  of  trust,  da-ed  the  llth  January,  1872,  executed  by  us)  the  payment  of  in- 
terest to  the  holders  of  the  Extension  shares  of  the  Somerset  and  Dorset  Railway,  as 
Btated  herein.  (Signed)  R.   MONTAGU.   > 

Dated  London,  llth  January,  1872.  J.  A.  M.   COPE,/ 


-  Trustees. 


The  Directors  of  the  Somerset  and  Dorset  Railway  Company  are  prei^ared  to 
recelTc  subscriptions  for  6,250  shares  of  £20  each,  beinj^  the  balance  of  the  18,000 
shares  constituting  the  Extension  Capital  of  the  Somerset  and  Dorset  Railway,  autho- 
rised to  be  created  by  the  Act  of  Parliament,  34  and  35  Vict.,  cap.  205. 

The  price  of  the  Extension  shares  now  offered  for  subscription  is  £16  10s  per  £20 
share,  and  payment  -will  be  accepted  as  follows,  or  the  whole  amount  may  be  p;rd  up 
at  once,  less  discount  at  43-  per  cent,  ou  the  amount  of  the  instalment  payable  on  the 
3l8t  of  March  next : — 

£5    0  on  each  £20  share  applied  for,  payable  on  nppRcation. 

5  0  —  —  —  allotment. 

6  10  —  —  —  31st  March,  1873. 


£16  10 

Subscribers  will  be  entitled  to  the  benefit  of  the  guaranteed  interest  of  5  per  cent,  on 
the  full  sum  of  £20  per  share  from  the  1st  of  January  inst.,  payable  on  the  1st  of  July 
next. 

The  interest  on  the  full  £20  per  share  (equal  to  £6  Is  3d  per  cent,  per  annum  on 
the  amount  invested)  will  be  payable  half-yearly,  on  1st  January  and  1st  July  in  each 
year,  at  the  London  Uankers  of  the  Company,  Messrs  Robarts,  Lubbock,  and  Co., 
15  Lombard  street,  E.C.,  London. 

The  object  of  the  Extension  is  to  connect  by  an  unbroken  narrow  gauge  the  two  great 
systems  of  the  Midland  Railway  and  London  and  South-Western  Railway,  which,  on 
reference  tothe  map  accompanying  the  prospectus,  it  will  be  seen  will  be  effected  by 
the  extension  to  Itath  of  the  present  line  of  the  Somerset  and  Dorset  Railway,  thus 
permitting  of  through  traffic,  without  change  of  carriage,  between  the  north  and  the 
south  and  west  of  England,  via  the  Midland  Railway. 

The  existing  line  of  the  Somerset  and  Dorset  Railway,  opened  »^id  in  work,  is  66 
miles  in  length,  and  the  Extension  line  to  Bath  will  be  about  26  i;iiles,  making  a  total, 
when  completed,  of  92  miles. 

By  the  Act  of  Parliament  authorisin?  the  Extension,  the  following  special  advan- 
tages are  offered  to  the  Extension  shareholders. 

By  the  provisions  of  such  Act  the  line  already  existing  is  charged  with  the  payment 
not  only  of  its  own  working  expenses,  but  also  of  the  working  expenses  of  the  Exten- 
sion line,  and  {together  with  the  Extension  railway)  with  an  annual  charge  of  £17,000. 

The  total  gross  receipts  of  the  Extension  line  are  therefore  avaiUhle  (subject  to  the 
above),  without  any  deduction  for  working  expenses,  for  payment  of  the  dividend  at 
6  per  cent,  per  annum  to  the  Extension  shareholders,  alter  the  payment  of  interest  on 
the  Extension  debentures,  limited  to  £6,000  per  annum. 

The  gre.tt  advantages  of  this  arrangement  will  be  seen  on  reference  to  the  aocira- 
panying  table  of  estimated  traffic,  on  completion  of  the  Extension  line,  furnished  by 
the  General  Manager,  whose  great  experience  on  the  line  forms  valuable  data  for  the 
Directors  and  the  Company. 

He  estimates  the  net  income  (afterpaymcntof  working  expenses  on  both  tho  existing 
and  the  Extension  lines)  at  £61,226;  from  whicli  has  to  be  deducted  the  charges 
above-mentioned— viz.,  £17,000  and  £6,000— total  £23,000  ;  leaving  £33,226, 
on  which  the  Extension  shares  now  offered  for  subscription  luve  a  first  i  referential 
charge,  to  pay  which  would  require  only  £18,000  per  annum,  leaving  a  surplus  of 
upwards  of  £20,000  beyond  the  amount  required,  and  iu  effect  thus  creating  a  first- 
class  preferential  security  of  a  very  high  order. 

The  shares  will  bo  registered  into  the  name  of  each  applicant  free  of  all  charges. 

The  Company's  Acts  of  F*arliamcnt,  and  also  the  declaration  of  interest  trust,  may 
be  seen  at  tne  Offices  of  ttie  Solicitor  of  the  Company,  William  Toogood,  Esq.,  16 
Parliament  street,  London. 

Applications,  accompanied  by  the  payment  of  £5  on  each  share  applied  for,  will  be 
received  on  ihe  form  annexed,  which  must  be  filled  up  and  forwarded  to 
the  Company's  Bankers,  Messrs  Ro^iart',  Lubbock,  and  Co.,  15  Lombard  street,  E.C., 
London;  to  Stuckey's  Baiiking  Company,  Glastonbury,  and  their  llrrtnclus;  to 
*'**8»rB  Walker  and  Lumsden,  Stockbrokers,  9  Old  Broad  street,  E.G.,  London ;  or  to 
the  Managing  Din  ctor,  Robert  A.  Read,  Esq.,  at  the  Co  npany's  London  OtHces,  16 
Parliament  street,  WeatmSnsier,  of  whom  proipectuses  may  be  had. 


DIRECTORS  AND  OFFICERS. 

«pm.i-r.  «r4««,  DIRECTORS. 

p«tw  .  r  ^,^} '  ^^'t"  Shapwick  House,  Bath,  Chairman. 

T  hnri'^-  'ff^i*  ''"'l"  "^'""^ffinR  Director. 

wnu«V.''w  '  .^*«»??l-»*l«y*1ell.  Esq,  Loni-thorns.  Dorset. 

W.lliaui  Wanng.  Es.,.,  Westminster. 

Jame«  CUrk.  E«q..  Street,  Somerset. 

SS  KhH/i^T' w'.  *''*V^  ^  St  James's  street.  London. 
Kichard  King  Meade  Mng,  Esq.,  Rt-presentative  of  the  Brist 


Railway  Co. 


Bristol  &  Exeti 
,,  „  .  B^V^KERS. 

st^[lii^»    'I'-^"^^^''^'  «nJ  C-'o-  Lombard  street,  London. 
bluckoy  B  Bank.mr  (::nm,.a„y^  Glastonbury,  and  Branches. 

lUnudt'U,  9  Old  Broad  stieet,  London,  E.G. 


BROKFRaIi^  """ilb""*  f-^mpany,  Glastotibnrv 
LUOKEKS-Messn.  Wmker  and  Lum.den.  9  Old  I 
H'   IT   1.    .        „        «  <-ONSULTlNG   ENGINEER 

Wra  Tcogood,  Esq,  16  Parllmucnt  street,  Londou. 
LONDON   OJFICtb-No.  18  r„llamo„t  «rcet,  We.tminsler,  S  W.,  London. 


The  map  accompanying  the  prospectus  shows  the  course  of  the  Somerset  and 
Dorset  line  and  its  Extension  (coloured  green),  and  its  connections  with  tlie  Midland 
Railway  at  its  southern  terminus  at  BiUh,  and  also  with  the  London  and  South- 
Western  Railway. 

By  arrangement  with  the  Midland  Company,  for  the  purpose  of  the  interchange  of 
traffic  with  that  Company,  powers  have  heen  conceded  to  this  Company  to  run  over 
a  part  of  the  Midland  llailway,  and  to  use  the  station  of  that  Company  at  Bath. 

By  arrangements  with  the  London  and  South-Western  Company,  traffic  will  be 
interchanged  with  that  Company's  railway  at  the  existing  junctions  at  Templecombe 
I   and  Wimbome, 

This  Inie  completes  the  communication,  on  unbroken  narrow  gauge,  between  the 
northern,  north-western,  and  midland  counties,  and  the  whole  of  the  south  and  west 
of  England,  and  between  the  cities  of  Bristol  and  Bath  and  London,  and  the  narrow 
gauge  railways  south  of  the  Thames. 

It  will  also  afford  the  shortest  and  most  direct  access,  on  unbroken  narrow  gauge, 
from  thi;  Midland  Railway,  and  from  Bristol  and  Bath  to  Portsmouth,  Southampton, 
Bournemouth,  Poole,  and  Weymouth;  and  to  Sherborni?,  Yeovil,  Axminster,  Honiton, 
Sidmouth,  Exmouth,  Exeter,  North  Devon,  Plymouth,  and  Deronport;  and  by 
steamers  from  Southampton,  to  Jersey,  Guernsey,  and  France. 

The  great  inconvenience,  delay,  and  losj  resulting  from  the  break  of  gauce  now 
occurring  at  Bristol  will  be  avoided  by  this  route;  and  passengers  and  goods  will  be 
able  to  proceed  to  their  destination  without  change  of  conveyance,  and  at  through 
rates  and  fares. 

A  large  and  remmierative  traffic  cannot  fail  to  result  from  these  advantages. 

Unde  an  agreement  in  perpeiuity,  sanctioned  by  Parliament,  between  the  London 
and  South-Western  Kailway  Company,  and  this  Company,  facilities  for  interchange 
of  traffic,  through  rates  and  fares,  and  otherimportanttraffic  arrangements,  are  already 
secured:  the  importance  of  the  line  to  the  systems  of  the  London  and  Soutli-Wesiorn 
and  Midland  Companies  being  very  great.  The  Directors  of  ihe  London  and  South- 
western Railway  Company  have  called  the  attention  of  the  Shareholders  in  that  Com- 
pany to  the  importance  of  this  line. 

The  Extension  line  passes  through  a  district  rich  in  valuable  limestone,  Bath  tVee- 
stone,  and  in  iion  ore,  for  the  smelting  of  which  large  works  have  for  some  years  been 
ill  successful  operation  in  the  neighbourhood;  it  also  passes  through  tho  centre  of  the 
Horaersetshire  coalfield  at  Radstock,  and  will  convey  that  coal  direct  from  the  pita,  and 
without  break  of  gauge,  to  Bath,  with  a  populatictn  of  60.000,  and  to  the  towns  and 
districts  of  the  Londin  and  South-Western  Railway,  extending  from  Basingstoke, 
Salisbury,  and  Portsraouch,  on  the  south-east,  to  Exeter  on  the  west,  including  a  popula- 
tion exceeding  500.000,  for  which  this  coalfield  is  the  nearest  and  cheapest  source  of  supply. 

Upwards  ot  half-n-million  tons  a-year  are  at  present  raised,  for  which  there  is  now 
but  one  otitletby  railway,  which  is  on  the  broad  gauge,  and  the  output  steadily  in- 
creases. The  construction  of  this  line  will  lend  to  a  slid  more  rapid  development  of 
it^  resources,  wluch  are  estiraitedto  amount  to  1,20G  million  tons  of  coal. 

The  Company  have,  under  an  agreement  which  is  scheduled  to  and  confirmed  by 
the  Act  authorising  the  line,  purchased,  on  advantageous  terms,  the  Somersetshire 
Glial  Tramway,  over  which  upwards  of  100,000  tons  a-year  are  at  present  carried, 
which  will  connect  the  line  with  all  the  principal  pits  in  and  near  Radstock,  the  pro- 
duce of  which  cau  thus  be  brought  directly  on  to  the  railway. 

An  agreement  has  been  entered  into  with  Messrs  Thomas  and  Charles  Walker, 
contractors,  of  Westminster,  for  the  purchase  of  the  land  and  tho  construction  of  the 
Extension  line. 

The  contractors  are  under  ensagement  to  complete  the  line  not  later  than  the  end 
of  this  year,  and  have  engaged  to  pay  interest  on  the  shares  now  off-red  for  subscrip- 
tion, at  the  rate  ot  6  per  cent,  per  annum  during  construction,  to  insure  which 
£30,000  Consols  have  been  invested  in  accordance  with  the  before-mentioned  certi- 
ficate, in  the  joint  names  of  the  Right  Hon.  Lord  Robert  Montagu.  M.P,.  and  John 
Alexander  Mainley  Cope,  Esq.,  26  Great  George  street,  AVestminater  (Messrs  Cope, 
Rose,  and  Pearson,  Solicitors),  who  have  consented  to  act  as  Trustees,  and  who  will 
apply  tli'j  same  in  due  payment  of  the  interest  upon  the  days  appointed  for  the  pay- 
ment thereof. 

The  Report  from  the  Resident  Engineer  will  show  the  progress  already  made  Jn  the 
works  of  the  line,  which  is  most  satisfactory. 

By  the  favourable  conditioiis  made,  under  which  the  working  expenses  of  the  Exten- 
sion line  will  be  defrayed  by  the  line  already  established,  it  will  bo  seen  that  a  gross 
receipt  of  £21,000  per  amium  only  is  required  to  meet  the  payment  of  5  per  cent,  per 
annum  to  the  Extension  debenture  and  shareholders — equal  to  ordy  £1S  per  mde  per 
week  on  the  Extension  lino— bomg  about  one-tliird  of  the  average  receipts  of  the  rail- 
ways of  the  United  Kingdom,  which  reach  unwanU  of  £52  per  mile  per  week. 

Thu  average  value  of  5  per  cent,  preference  stocks  of  the  Midland,  South-Western, 
and  other  leading  lines,  ranges  from  £112  to  £111 ;  and  at  tho  price  at  which  the  well- 
secured  Extension  shares  urenow  offered — viz.,  £1G  10s  per  share,  equal  to  £S2  IDs  per 
£100  stock,  it  will  be  seen  how  large  a  margin  exists  for  increase  in  their  value,  and 
the  sound  and  eligible  character  of  the  security. 

liv  '•rdcr,  GEORGE  WARUV,  Chairman. 

ROBERT  A.  READ,  Managing  Director. 

Ltndon,  16  Pari  anient    tre.i,  ^Vestrainater,  20th  January,  1S73. 

Issueof  6,250  Extension  Shares  of  £20  each,  being  the  balance  of  the  18,000  shares 

constituting  the  Extension  Share  Capital  of 

THE  SOMERSET  aXD  DORSET  RAILWAY  COMPANY. 

Junction  of  the  Midland  antl  South-Western  Railways. 

Price  of  Issue,  £16  10a  per  share. 

FORM  OF  APPLICATION. 

(To  be  retained  by  the  Bankers.) 

To  tho  Directors  of  the  Samerset  and  Dorset  Railway  Company,  16  P.irliatttont  street, 

Westminster,  Loudon. 

GFNTiJiirEW. — Havin-;?  pa'd  to  your  credit  at  your  Bankers,  the  sum  of 

I>ounds,  being  £5  per  share  on  Kxtuislon  shares  of  the  Somerset  and  Dorset 

Riiilw.iy  Company,  I  rtque.^t  you  to  allot   me  that  number  of  shaves;    and   I  hereby 

agree  to  accept  tlie  same,  or  any  sninller  number  that   may   he  allotted  w  me,  and  to 

pav  the  brtlaiice  due  thereon,  accardmg  to  the  terms  of  the  ju-ospeetus  dated  the  20th 

uf  Janunry,  1873. 

Name  (in  full) 

Addres< ..- 

Profession  (if  any) 

Date  lH7;i. 

Signature 
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COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 
As  part  of  an  early  number  of  the  Economist,  toe  shall,  in 
continuation  of  the  Series  commenced  with  1863,  issue  a  Sup- 
plement under  the  above  title,  containing/  a  careful  Digest  of 
the  leading  Merchants'  and  Brokers'  Circulars  in  the  different 
brnnrhfs  of  I'raile,  Returns  of  Prices,  Accounts  of  the  Banks  of 
Ku'jbiiid  and  France,  Appendices  relating  to  special  stibjects 
of  Mercantile  Interest  connected  with  the  year,  i^c. ;  the  object 
0)  the  Supplement  being  to  place  in  possession  of  our  readers  a 
Commercial  History  of  1872  worthy  of  preservation  and 
,id'ii,tfil  for  reference. 

auary  25  was  Published,  m.l.  VoL  IIlTNew  Series^ 
Price  8d ;  by  port,  SJd, 

THE  INVESTOR'S  MONTHLY  MANUAL. 

The  INVESTOR'S  MONTHLY  MANUAL  for  January 
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and  Other  Secuntios  during  the  Month,  the  mode  in  which  the 
Dividend  in  ea^  h  case  is  payable,  the  last  four  Dividends,  Sec. 
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New   Companies  and  New    Capital.      Prices    mad«   up  to 
January  '22. 
A.]\  rtJHements  for  the  next  Number,  to  be  published  on 
y  22,  must  be  sent,  io  insure  insertion,  on  or  before 
y  ■-*'). 
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THE  CHANGE  IN  THE  CIRCUMSTANCES  OF  THE 
BANK  OF  ENGLAND. 
The  reduction  in  the  rate  of  discount  on  Thursday  last  is,  we 
think,  extremely  to  be  regretted.  Undoubtedly,  if  there  were 
no  great  recent  change  of  circumstances,  if  the  Bank  of  Eng- 
land could  be  solely  guided  by  a  mechanical  rule  and  need 
only  act  in  the  same  way  as  it  used  to  act,  the  decision  of 
Thursday  would  be  unimpeachable.  But  in  fact,  as  we  be- 
lieve, the  change  of  circumstances  is  most  important,  and 
therefore,  though  the  fundamental  principles  are  the  same, 
the  policy  of  the  Bank  requires  an  important  alteration. 

We  must  be  excused  for  saying  that  we  cannot,  as  is 
sometimes  wished,  attribute  conclusive  authority  to  the 
decisions  of  the  Bank  of  England.  What  is  now  called  the 
old  rule,  that  the  Banking  Department  ought  to  keep  as  a 
reserve  one-third  of  the  liabilities  shown  by  the  accounts,  and 
should  promptly  raise  the  rate  of  interest  in  order  to  maintain 
that  reserve,  is  in  fact  a  rule  of  very  modern  origin.  Before 
the  panic  of  1857,  indeed  before  1860  it  was  never  really 
observed  at  all.  The  Bank  of  England  never  did  raise  the  rate 
of  interest,  nor  did  they  steadily  keep  the  amount  of  reserve 
which  the  rule  prescribes.  That  rule  was  gradually  enforced 
by  pressure  from  without.  It  took  years  of  writing,  as  the  old 
volumes  of  the  Economist  show,  to  induce  the  Bank  to  adopt 
this  rule,  and  therefore  we  altogether  decline  to  submit 
deferentially  to  the  authority  of  the  Bank  upon  the  subject. 
The  Bank  directors  are  now  clinging  under  inappropriate  con- 
ditions to  a  rule  of  management  which  was  long  in  vain  incul- 
cated upon  them,  and  was  at  last  adopted  by  them  under 
different  circumstances. 

The  fundamental  principle  of  banking  is  that  the  banker 
should  keep  in  reserve  a  sum  sufficient  to  meet  the  probable 
demands  upon  him  ;  and  when  the  banker  publishes  an  ac- 
count, to  this  principle  another  is  superadded — viz.,  that 
the  reserve  must  never  descend  below  the  minimum, 
or  even  perhaps  very  near  to  the  precise  minimum, 
in  which  the  public  have  confidence,  and  on  which 
the  credit  of  the  banker  depends.  But  the  appli- 
cation of  this  principle  in  detail  depends  obviously  in 
every  case  on  the  amount  of  the  probable  demands  on  the 
bankers,  and  on  the  amount  of  reserve  which  the  public 
requires  to  see  in  order  to  give  them  confidence.  Now  since 
the  suspension  of  specie  payments  by  the  Bank  of  France 
the  amount  of  sudden  demands  on  the  Bank  of 
England  is  greatly  augmented.  We  were  before  only 
one  of  two  great  gold  markets,  and  now  we  are  the 
only  market.  It  has  been  proved  by  experience  that  demands 
may  be  made  upon  us  much  greater  and  much  quicker  than 
any  which  used  to  be  made  ;  and  the  public  know  this.  In 
consequence,  not  only  is  much  more  cash  required  than  was 
formerly  necessary  in  order  to  prevent  the  reserve  descending 
to  the  minimum  required  to  difluse  confidence,  but  that 
minimum  is  itself  raised.  Time  was  when  the  public  thought 
themselves  abundantly  safe  if  they  saw  a  reserve  of 
7,000,000/  to  8,000,000/  in  the  Banking  Department  of  the 
Bank  of  England ;  but  now  a  very  much  larger  sum  indeed 
fails  to  give  confidence.  We  are  all  well  aware  that  large 
sums  may  be  taken  from  us  in  a  way  which  never  used  to 
happen,  and  therefore  wo  require  to  see  a  much  larger  reserve 
always  ready  to  satisfy  these  demands. 

It  will  bo  said  that  the  reserve  of  the  Bank  of  England,  like 
that  of  any  other  banker,  ought  to  be  proportioned  to  the 
liabilities  sbown  by  his  account.     But  this  is  a  mistake.    The 
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liabilities  of  a  banker  are  of  various  kinds.  If,  for  example, 
any  one  large  customer  has  a  gr6at  balance  which  he  may  at 
once  withdraw,  a  far  larger  reserve  must  be  kept  against  that 
isolated  liability  than  against  an  equal  aggregate  of  the  de- 
posits of  many  persons,  who,  in  all  reasonable  likelihood,  will 
not  unite  simultaneously  to  withdraw  those  deposits  at  the 
same  moment.  The  nature  of  the  liabilities  of  a  banker,  the 
possibility  of  their  being  withdrawn,  must  be  considered  as 
well  as  their  amount  in  figures.  Now  it  results  from 
the  peculiar  position  of  the  Bank  of  England  as  the  "  Banker's 
"  Bank  "  that  no  large  sam  of  bullion  can  be  taken  from  this 
country  beyond  the  sums  which  come  here  one  day  and  are 
exported  the  next,  without  entrenching  on  the  store  at  the  Bank 
of  England.  Suppose,  for  example,  that  the  German  Govern- 
ment has  a  large  credit  at  a  particular  joint  stock  bank,  and 
that  this  joint  stock  bank  has  lent  that  money  to  billbrokers  or 
stockbrokers.  If  theGermanmoneyis  called  in,  that  money  will 
be  taken  in  cash  from  the  Bank  of  England.  It  constitutes  in 
fact  a  large  deposit,  not  at  the  Bank  of  England,  but  with 
a  customer  of  the  Bank,  and  of  an  amount  therefore  alto- 
gether unknown  to  the  Bank,  from  which  nevertheless  it 
may  be  at  once  withdrawn.  A  mere  inspection  of  the 
numerical  liabilities  of  the  Bank  of  England  is  therefore  no 
guide  unless  we  consider  the  nature  of  those  liabilities,  and 
the  actual  demands  of  cash  to  which  they  are  likely  to  give 
rise. 

And  a  much  stronger  case  might  occur,  and  in  practice 
more  or  less  does  occur  constantly.  Suppose  that  a  foreign 
Government — the  Berlin  Government  say — has  the  command 
of  good  bills  falling  due  to  the  amount  of  2,000,000Z  on  this 
market,  and  that  it  desires  to  remove  that  2,000,000/  in 
bullion.  By  supposition  those  bilk  are  good  and  are  paid  ; 
that  is  to  say,  the  acceptors  of  those  bills  had  each  a  certain 
amount  to  their  credit  at  their  bankers,  and  the  aggre- 
gate of  those  amounts  is  thus  placed  at  the  disposal  of 
the  German  Government,  and  is  by  tbem  withdrawn.  All 
this  will  be  taken  from  the  Bank  of  England,  because  there 
is  by  the  supposition  no  other  accessible  store  of  bullion : 
the  arrivals  of  gold  are  supposed  to  be  inadequate  or  to  be 
otherwise  employed.  The  debt  due  from  this  country — the 
amount  of  bills  in  the  hand^  of  the  German  Government — is 
therefore  at  once  abstracted  from  the  reserve  at  the  Bank 
of  England. 

And  there  is  no  reason  to  suppose  that  this  amount 
represents  any  unusual  or  conspicuous  deposit  at  the  Bank  of 
England.  The  holders  of  the  bills  in  the  hands  of  Germany 
made  their  customary  provision  for  those  bills  at  their  bankers, 
and  the  bankers  used,  as  usual,  the  amount  so  placed  in  their 
hands.  Neither  party  thought  or  cared  who  held  the  bills. 
The  bankers'  balances  were  probably  only  of  their  ordinary 
amount  when  this  abstraction  was  made  from  them.  There 
was  nothing  in  the  figures  of  the  Bank  account  to  alarm  the 
Bank  of  England  or  anyone  else.  A  certain  liability  of  this 
country  which  ordinarily  would  have  remained  at  home  and 
not  been  exacted  in  bullion,  had  in  this  case  come  into  the 
hands  of  foreigners,  and  had  been  so  exacted. 

It   may  be  answered  that  the  bankers'  balances  being,   as 
has  been  said,  before  the  abstraction  at  the  customary  amount 
only,  must  after   that  abstraction  be  replaced  at  their  cus- 
toBiary  amount.     The  bankers  must  find  more  money.     But 
how  do  they   find  it?     They  call  in  money  from  the  bill- 
brokers,  or  reduce  their  advances  to  stockbrokers,  or  somehow 
lend    less,    and    so    replace    their    balance    at    the   Bank   of 
England   at  its  customary   amount.     But  how  then  do   the 
stockbrokers  and  the  billbrokers  get  the  amount  ?     Supposing 
the  amount  to  be  large,  and  the  aggregate  held  by  bankers  to  be 
seriously   reduced — bankers  are    nob   lenders.       The    "  open 
market,"  as  the  phrase  goes,  is   "  dry."     The   only  lender  is 
the    Bank   of     England.      In    consequence    the    loans  —  the 
"  private  securities"  as  they  are  called  in  the  Bank  account — 
I  are   augmented,  and    by   that    augmentation    the    "bankers' 
I  "balaLces "  are  augmented.     No    new  strength    is  therefore 
i  Riven  to  the  Bank  of  England  by  that  augmentation,  because 
in  the  last  resort  and  in   reality  it  has  provided  the  fund 
out  of  which  that  augmentation  is  made. 

The  same  result  is  attained  when  a  borrowing  Governpaent, 
«ay  the  Spanish,  obtains  in  any  manner  the  command  of  good 
tecarities  in  this  market.  Home  securities  will  be  realised. 
Tne  proceeds  will  be  taken  from  the  bankers'  balances; 
those  balances  must  be  made  up  to  their  usual  amount,  but 
thM  can  only  be  by  increased  loans  by  the  Bank  of  England ; 


and  the  reserve  in  the  Banking  Department  is  therefore  not 
strengthened,  because  what  the  Bank  receives  with  one  hand 
it  lends  with  the  other. 

We  must  not  therefore  expect  to  find  in  the  accounts  of  the 
Bank  of  England  a  full  indication  of  the  real  demand  on  it. 

For  one  of  the  liabilities   contained   in   these  accounts the 

"  bankers'  balances  " — is  in  its  nature  very  peculiar.  They  in 
truth  represent  an  almost  indefinite  liability.  By  means  of 
them  anyone  who  can  obtain  the  command  of  good  bills  or 
good  securities  can  abstract  the  amount  from  the  Bank  of 
England,  no  matter  how  large  this  amount  may  be. 
It  may  be  objected  that  there  is  nothing  new  in  this ;  that 
the  Bank  of  England  has  always  kept  the  bankers'  balances, 
and  that  therefore,  if  those  balances  had  the  effect  described 
at  all,  they  had  it  in  former  times  just  as  much  as  now.  But 
in  former  times  the  same  use  was  not  made  of  those  balances 
England  was  not  in  the  same  position  that  it  is  now  in. 
At  present  it  is  the  single  great  exchange  centre,  and  who- 
ever wants  gold  comes  here  for  it.  If  that  amount  is  more 
than  the  "  arrivals,"  those  who  require  it  use  the  "  bankers' 
"  balances  "  to  obtain  it  from  the  Bank  of  England.  The 
extent  of  probable  demand  indicated  by  those  "balances"  is 
therefore  altogether  altered. 

On  this  account  we  believe  that  the  Bank  of  England  has 
this  week  made  a  serious  error  in  reducing  its  rate  of  discount, 
and  so  endangering  its  reserve.  The  demands  on  that  reserve 
are  great.  As  we  last  week  stated,  a  large  sum  has  been 
taken  for  Spain,  some  of  which  has  gone,  but  some 
of  which  has  yet  to  go.  The  German  demand  has 
revived,  and  if  the  contemplated  operation  succeeds,  it 
must  continue.  If  the  German  coinage  is  to  be  changed 
from  silver  to  gold,  not  22,000,000/  the  present  amount  of 
gold  coined,  will  be  required,  but  100,000,000/ or  more.  The 
currency  required  for  Germany  must  be  quite  as  great  as  that, 
and  is  probably  more.  At  what  time  the  German  Government 
intend  to  obtain  this  vast  amount  of  gold,  or  how  they  mean 
to  introduce  it  into  circulation,  we  do  not  know.  But  as  they 
must  so  obtain  it,  and  as  they  can  only  obtain  it  in  this 
market,  we  must  expect  a  large  liability ;  and  as  the  German 
Government  must  want  to  complete  the  operation  as  soon  as  it 
can,  we  must  expect  an  immediate  and  not  a  deferred 
liability. 

At  present  there  is  some  gold  coming  from  America.  But 
there  is  no  large  stock  there.  On  the  contrary,  the  stock  of 
bullion  in  the  public  Treasury — the  only  stock  there  of  great 
importance — is'  much  less  now  than  it  was  last  year— 

£ 

Gold  in  the  American  Treasury,  January,  1872 23,215,000 

—  —  January,  1873 15,491,000 

Diminution   7,724,000 

Indeed  the  Federal  Government,  since  the  contraction  of 
its  war  debt,  has  rarely  held  an  amount  of  gold  so 
small  as  this  in  its  Treasury.  We  must  not  there- 
fore expect  more  than  the  usual  supplies  from  America, 
but  lesF.  Against  the  more  than  ordinarily  serious 
demands  which  we  have  mentioned,  we  shall  have 
to  set  only  the  ordinary  supplies  from  the  gold  countries  ; 
and  these  ordinary  supplies  will  have  to  bear  too  the  various 
common  demands  which  nowadays  come  upon  us  from  the 
whole  world.  Large  therefore  as  the  Bank  reserve  at  first 
sight  seems,  we  do  not  believe  that  it  is  really  large.  On  the 
contrary,  considered  witb  reference  to  the  probable  demand 
upon  it,  it  is  smaller  than  it  has  often  been  when  the  figures 
seemed  far  less  imposing.  And  therefore  we  conclude  that 
the  Bank  has  made  a  grave  mistake  in  reducing  its  rate  of 
discount,  and  thereby  for  certain  in  the  end  weakening  that 
reserve. 


MR  CniLDEES  ON  THE  NATIONAL 

EXPENDITURE. 
Mk  CniLDERS  made  on  Thursday  eveninij  to  his  consti- 
tuents some  remarks  on  national  expenditure  which  have  not 
been  quite  clearly  reported.  His  object  was  to  show  that  the 
actual  burden  of  taxation  was  augmented  by  the  li^st 
Government,  and  has  been  diminished  by  the  present 
Government.  For  this  purpose  he  took  what  Mr  Gladstone 
used  to  call  the  optional  expenditure  of  Government — that  is, 
the  expenditure  on  the  Army,  Naval,  and  Civil  Service  ;  but 
omitted  the  compulsory  expenditure,  so  to  say,  which  con- 
sists of  the  interest  on  the  National  Debt.  He  also  deducted 
from  the  amount  of  that  expenditure  the  receipts  of  the  de- 
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partments  other  than  taxes,  his  object  being  to  show  what 
the  people  were  taxed  on  account  of  the  optional  expenditure 
of  Government,  not  the  amount  of  that  expenditure  itself. 
This  account  for  the  last   year  of  the  last  Liberal  Government 

stood  : — 

1865-6. — Last  complete  year  of  former  Liberal  Government. 
£xpeiiditure  for —  £ 

Aimy  and   Navv   services,  exclusive  of  vote  of   credit  for 

New  Zealand  War  (764,8290 24,(164,238 

Civil  Services 14,852,002 


Ueceipts  of  Departments,  exclusive  of  taxes —  £ 

Post  Office 4,250,000 

Crown  Lands  320,000 

Army,  Navy,  and  Civil  extra  receipts,  &i! 2,878,292 


38,916,240 


7,448,29? 


To  be  paid  out  of  taxes  31,407,948 

According  to  a  similar  account  for  1868-9,  the  year  of 
Tory  Government,  Mr  Childers  found  that  the  burden  of  tax- 
ation thus  caused  was  35,000,000^ ;  and  now  he  says  the 
result  for  the  last  complete  year — the  year  1871-2 — is  as 
follows : — 

1871-2. 
Expenditui'e  for — 
Army  and  Xavy  services,  including  vote  of  credit  on  ac- 
count of  War  in  Europe  (101,097/).  and  abolition  of  pur-  £ 

chase  (340,000/) 25.863,163 

CivU  services  18,787,256 


Receipts  of  Departments,  exclusive  of  taxes —  £ 

Post  Oliiea  iind  Telegraphs    5,435,000 

Crown  Lands    375,000 

Army,    Xavy,  and  Civil  extra  receipts    4,060,314 

Additional   fee   of   Court,  collected  in  stamps 

(about) 300,000 


44,650,419 


10,170,314 


To  be  paid  out  of  taxes  34,480,105 

Showing  a  decrease  of  about  ^  million,  as  compared  with  the 
years  1868-9. 


THE  PEOSPECTS  IN  fEANCE. 
Both  the  French  Monarchical  and  the  French  Imperialist 
party  appear  to  have  been  active  during  the  past  week,  and 
while  the  result  of  the  former  activity  may  be  briefly  de- 
scribed as  "  fusion,"  the  result  of  the  latter  activity  may  be 
equally  briefly  described  as  "  confusion."  The  Orleanists  and 
Legitimists  appear  to  have  come  at  last  to  something  very 
like  a  real  agreement  for  acting  together  and  recognising  the 
Comte  de  Chambord  as  the  head  of  tbe  family  which  has  the 
be»t  claim  on  the  Throne  of  France,  the  Comte  do  Paris 
taking  of  course  the  next  succession  in  ca.se  the  former  dies 
childless,  as  there  is  every  prospect  that  he  will  do.  It  has 
even  been  proposed  to  solve  the  delicate  question  of  the  flags 
by  agreeing  that  both  flags  should  be  adopted  by  the  united 
party  as  the  symbol  of  their  union,  though  we  think  it  ex- 
tremely doubtful  whether  the  Comte  de  Chambord,  with  his 
well-known  sensitiveness  about  the  white  flag,  will  ever  con- 
cede this  semblance  of  right  to  the  cadet  branch  of  the 
House.  He  will  probably  say  very  logically  that  if  the 
Orleanists  agree  to  take  their  succession  to  the  Crown  through 
him,  be  cannot  be  expected  to  concede  that  they  had  any  inde- 
'  pendent  title  to  the  Crown,  and  that  the  recognition  of  the 
tricolour  by  him  would  be  a  recognition  that  they  had  such 
an  independent  title.  These  are  just  the  sort  of  scruples 
which  the  Comte  de  Chambord  feels  with  the  kind  of  inten- 
•ity  that  usually  attaches  to  purely  moral  scruples,  and  we 
confess  we  have  even  doubts  whether  the  Orleanists  are 
erer  likely  to  conclude  a  really  workable  concordat  with 
■nch  a  prior  claimant  to  the  Crown.  The  Comte  de 
Chambord  is  not  an  nnreaaonable  man  if  once  hit  right 
dirine  be  admitted.  He  will  probably  be  very  mode- 
rate, and  very  much  disposed  to  favour  a  constitutional 
policy,  proTided  he  can  erer  get  the  absolute  character 
of  his  title  to  rule  France  fairly  recogniaed.  But  in  this  be 
i»  unmanageable  ;  and  as  the  very  essence  of  the  Orieanist 
claim  is  that  they  do  and  must  concede  to  the  people  the 
right  to  change  the  dynasty,  there  will,  we  suspect,  be  a 
•erious  difficulty  about  satisfying  both  the  supporters  of  a 
Crown  by  right  divine,  arul  the  tupporters  of  a  Crown 
diverted  trom  the  Legitimist  line  of  succession  by  the  spokes- 
men of  a  popular  emeute.  But  even  if  the  fusion  be  really 
and  completely  accomplished,  we   doubt  whether  the  party 


of  Monarchy  will,  at  present  at  all  events,  take  much  by  the 
coalition.  What  France  needs  is  not  a  plausible  claimant  for 
the  Throne,  but  a  competent  ruler.  Towards  that  great  need 
we  are  afraid  that  this  fusion  does  not  help  us  even  a  step. 
The  Comte  de  Chambord  and  the  Comte  de  Paris  are  both 
amiable  and,  within  certain  limits,  very  reasonable  men  ;  but 
they  are  not  great  French  statesmen,  and  what  is  worse,  they 
have  no  great  French  statesmen,  as  far  as  we  know,  and 
hardly  can  have  any,  at  command.  Thoy  have  both 
lived  as  exiles.  They  have  neither  of  them  had  any 
practical  contact  with  French  politics.  At  one  time 
it  was  hoped  that  the  Due  d'Aumale,  the  uncle  of  the 
Orieanist  heir,  might  have  the  power  and  capacity  to  sway  a 
French  Assembly.  But  though  a  man  of  some  force  and 
some  literary  ability,  it  "is  evident  that  either  his  position  or 
his  education  have  unfitted  him  for  such  a  task.  The  won- 
derful qualities  which  M.  Thiers  shows  in  such  perfection  in 
his  old  age,  are  the  qualities  formed  by  long  and  close  contact 
with  Frenchmen  and  with  French  discussion,  and  nothing  is 
so  bad  as  a  life  of  exile  for  the  purpose  of  forming  those  qua- 
lities. We  cannot  see  that  the  fusion  eliminates  more  than 
the  least  considerable  of  the  difficulties  which  beset  the 
Monarchial  party  in  France. 

On  the  other  hand,  if  the  Monarchists  have  gained  a  very 
small  step  by  their  willingness  for  fusion,  the  Imperialists 
have  lost  a  very  considerable  one  by  their  willingness 
for  strife.  We  remarked  last  week  that  France  would 
never  trust  a  Eegency  consisting  of  the  Empress,  who 
represents  the  parti-pretre,  and  Prince  Napoleon,  who 
represents  very  little  beyond  extravagant  hatred  of  the 
parti-pretre.  Still  less  will  France  trust  such  a  combi- 
nation when  it  is  dissolved  as  soon  as  formed.  We  have 
had  this  week  a  sort  of  disavowal  of  the  Imperialist  programme 
put  out  last  week, — a  programme  which  we  have  good  reason 
to  know  was  authentic, — on  the  part  of  Prince  Napoleon  by  a 
correspondent  of  the  Times,  who  signs  himself  "  One  Who 
"  Knows,"  and  who  in  all  probability  really  does  know  the 
state  of  the  Prince's  mind.  Then  comes  a  sort  of  half  dis- 
avowal of  the  disavowal,  in  the  shape  of  a  letter  from  the 
private  secretary  of  the  Prince,  not  saying  that  the  previous 
letter  was  unauthorised  by  him,  but  begging  people  to  attach 
credit  only  to  manifestoes  signed  by  himself — which  means  of 
course  that  neither  the  manifesto  of  last  week  nor  its  dis- 
avowal are  to  be  regarded  as  really  assented  to  by  him.  The 
real  meaning  of  all  this  complication  of  denials  and  insinua- 
tions is  BO  doubt  that  Prince  Napoleon  is  already  utterly 
disgusted  with  his  joint  responsibility  for  the  Prince  Imperial, 
and  wishes  to  throw  discredit  on  the  authenticity  of 
the  whole  arrangement,  in  which  doubtless  he  has  succeeded. 
Everyone  now  knows  that  Prince  Napoleon  is  not  con- 
tent with  the  passive  and  dignified  post  of  guardian 
of  his  cousin's  child,  that  he  is  quite  ready  to  look  out  for 
opportunities,  and  not  willing  to  bind  himself  to  any  explicit 
course.  No  rational  person  ever  doubted  that  before.  Still 
the  virtual  avowal  of  it  makes  the  prospects  of  Imperialism  in 
France  even  dimmer  and  more  hopeless  than  they  were 
before.  As  we  have  said,  what  France  wants  is  not  a 
pretender,  but  a  ruler.  Prince  Napoleon  had  never  the  sort 
of  weight  which  would  have  gained  him  confidence  in  France  ; 
but  his  present  shifty  course  diminishes  materially  the  little 
party  influence  he  had. 

So  it  may  be  fairly  said  that  the  advantage  remains  as 
ever  with  M.  Thiers,  and  the  form  of  government  which  ho 
supports.  The  latter  however — the  form  of  government- 
would  have  really  more  chance,  if  there  were  any  sign 
or  hope  of  a  successor  to  M.  Thiers  at  all  able  to 
wield  his  powers.  And  it  is  rather  a  bad  omen  for  the 
prospects  of  this  mode  of  government  that  the  present  As- 
sembly does  not  see  Low  very  much  M.  Thiers'  powers 
as  a  ruler  have  been  cultivated  and  matured  by  that 
constant  and  intimate  contact  with  French  politicians  which 
he  has  in  great  measure  derived  from  attending  and  addressing 
the  Assembly,  and  from  which  it  desires  to  exclude  both 
him  and  his  successors.  The  childish  eagerness  of  the  Com- 
mittee on  the  form  of  the  Constitution  to  edge  M.  Thiers  out  of 
the  Assembly,  in  order,  as  they  say,  to  preserve  his  dignity  as 
President  of  the  Eepublic, — really  no  doubt  in  order  to  in- 
crease their  own  power  by  striking  at  the  very  sources  of  bis 
power, — seems  to  us  to  show  a  most  deplorable  ignorance  as 
to  what  it  is  France  really  wants — namely,  neither  a  King  nor 
a  Constitution,   but  a   statesman   both   able   to   understand 
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France,  and  able  also  to  turn  his  understanding  to  account  by 
managing  and  controlling  French  politicians  and  French 
administrators.  We  must  say  we  go  heartily  with  M.  Thiers 
in  his  struggle  for  the  right  of  the  President  of  the 
Eepublic  to  address  at  pleasure  the  chief  governing  body 
of  France.  If  you  are  to  have  a  great  French  ruler  at 
all  who  rules  by  the  help  of  French  opinion  instead  of 
ruling  over  it,  you  must  have  him  educated  in  parliamentary 
fashion,  and  encourage  him  to  use  to  the  utmost  parliamentary 
powers.  These  speculative  throne-seekers,  these  wandering 
pretenders,  who  are  engaged  in  all  sorts  of  intrigues  for  bring- 
ing their  claims  to  the  notice  of  France,  are,  whether  they 
succeed  or  whether  they  fail,  doing  nothing  whatever  for  the 
cause  of  stable  government  in  France*  It  is  not  by  them  that 
the  instability  of  French  political  institutions  will  be  cured,  and 
a  regime  combining  order  with  freedom  at  last  established. 
If  any  of  them  succeed,  he  must  succeed  in  one  of  two  ways ; 
either  hs  must  rule  by  the  help  of  an  army  and  of  his  per- 
sonal influence,  or  he  must  rule  by  the  help  of  Ministers  who 
can  really  persuade  French  Parliaments  to  give  them  support,  j 
If  he  succeeds  in  the  former  fashion,  he  only  succeeds  in  de- 
fering  the  era  of  stable  constitutional  liberty.  If  in  the 
latter,  he  will  only  succeed  by  the  help  of  somebody 
else,  and  it  will  be  that  somebody  else,  and  not 
himself,  who  really  has  the  merit  of  reconciling 
France  to  liberty.  We  admire  M.  Thiers  because  he  has  had 
the  tact  and  sagacity  to  rule  now  for  two  years  of  a  most  diffi- 
cult period,  not  in  spite  of,  but  through  such  imperfect  par- 
liamentary institutions  as  he  found.  He  has  done  that  solely  by 
his  great  experience  of  French  politicians,  and  his  wonderful 
power  of  turning  that  experience  to  the  account  of  political 
persuasion.  That  is  the  faculty  by  which,  if  at  all,  France 
must  be  rescued  from  the  vicious  circle  of  successive  military 
despotisms  and  popular  revolutions  into  which  she  has  unfor- 
tunately passed.  And  yet  here  are  the  constitutional  wiseacres 
in  the  French  Assembly  attempting  to  break  up  the  very 
school  in  which  not  only  was  M.  Thiers'  tact  first  learned,  but 
in  which  also  it  has  now  been  applied  to  heal  the  anarchy  of 
French  political  life.  When  so-called  Conservatives  try  to 
transmute  a  parliamentary  prime  minister  into  a  president  of 
the  American  type,  they  try  to  deprive  themselves  of  the  one 
political  expedient  which  has  hitherto  had  moderate  success, 
and  to  fix  attention  on  those  sterile  questions  of  thrones  and 
dynasties  which  have  been  so  often  proved  to  lie  completely 
outside  the  range  of  efficient  guarantees  for  French  freedom. 


THE  RELATIONS  OF  THE  UNITED  STATES  WITH 

SPAIN 
The  present  relation  of  the  United  States  towards  Spain  is  a 
most  perplexing  one,  and  one  which,  if  the  Union  were 
situated  in  Europe,  or  if  its  constitution  were  anything  but 
what  it  is,  could  scarcely  continue  to  exist.  It  was  recently 
reported  in  America  on  all  hands  that  Mr  Fish,  the  Secretary 
of  State,  had  addressed  a  note  to  the  Spanish  Government 
condemning  its  failure  to  suppress  the  revolt  in  Cuba,  asking 
for  emancipation,  and  threatening  that  if  certain  demands  are 
not  complied  with,  the  Washington  Government  must  make 
some  serious  change  in  its  attitude  of  neutrality.  The  Spanish 
Premier,  being  challenged  in  the  Cortes,  denied  that  any  such 
despatch  had  been  received,  and  Mr  Fish  is  now  reported  to 
deny  that  any  such  was  sent.  Nevertheless  the  American 
Government  has  asked  for  more  steamers,  avowedly 
because  complications  may  arise  in  the  Gulf  of  Mexico 
— their  spokesman  in  the  House  of  Representatives 
quoted  that  as  the  Secretary  of  the  Navy's  reason 
— and  all  Americans  attribute  to  General  Grant  great 
interest  in  Cuban  affairs.  The  truth  seems  to  be  there- 
fore, that  while  no  menacing  note  was  addressed  to  Spain  the 
American  Minister  in  Madrid  did  receive  for  his  own  instruc- 
tion a  letter  not  unlike  the  one  described,  with  orders  to  press 
the  Spanish  Government  towards  emancipation  and  a  com- 
promise with  the  insurgents.  Such  representations  are  not 
infrequent  among  States,  or  derogatory  to  their  dignity ;  but 
unfortunately  it  was  possible  to  make  political  capital  out  of 
that  line  of  action,  and  consequently  a  sketch  of  General 
Grant's  ideas  was  in  some  manner  or  other  allowed  to 
transpire. 

The  incident  illustrates  some  peculiar  dangers  arising  from 
the  American  constitution  and  the  American  mode  of  transact- 
ing business  with  foreign  Powers.  We  do  not  know  that 
General  Grant  desires  a  quarrel,  or  even  a   difference  with 


Spain  ;  but  we  do  know  that  if  he  does  desire  one,  there  is 
nothing  to  prevent  his  writing  a  despatch  or  ordering  a  ship 
to  do  some  act  which  would  elicit  an  immediate  declaration  of 
war.  Congress  could  not  call  him  to  account  except  by  the 
too  slow  progress  of  impeachment,  and  could  not  question  his 
Ministers  in  any  way  other  than  by  a  demand  for  papers. 
The  Senate  could  co  doubt  refuse  a  treaty,  or  reject  an 
envoy,  or  even  decline  to  declare  war ;  but  it 
must,  when  once  fairly  defied  by  a  foreign 
country,  accept  war  or  stand  thoroughly  condemned 
in  the  opinion  of  the  people.  Whatever  it  does  it  cannot  over- 
throw the  Administration,  cannot,  as  the  British  Parliament 
can,  exchange  persons  hostile  to  Spain  for  persons  friendly  to 
Spain, — cannot,  that  is,  give  a  substantial  guarantee  that  the 
policy  it  disapproves  shall  be  abandoned.  The  Senate  was 
known,  for  example,  to  be  most  hostile  to  General  Grant's 
policy  in  St.  Domingo.  It  censured  that  policy,  condemned 
that  policy,  and  finally  caused  that  policy  to  be  abandoned  ; 
but  after  all  that,  the  policy  has  been  resumed  again, 
and  there  is  every  chance  that  it  may  in  a  year  or 
two  prove  successful,  a  part  of  St  Domingo  asking  to 
become  a  territory  of  the  Union.  There  is  in  fact 
scarcely  any  substantial  restraint  on  the  disturbing 
force  which  can  be  exercised  by  a  President  of  the  United 
States,  even  against  the  wishes  and  consent  of  the  majority  of 
his  own  countrymen.  He  can  do  so  much  that  he  can  com- 
pel other  nations  to  do  the  rest,  and  by  their  action  place 
Americans  in  a  situation  from  which  they  can  scarcely  retreat 
with  honour.  He  did  do  it  in  the  last  Mexican  war,  which 
was  not,  till  it  had  been  declared,  sanctioned  by  the  body  of 
the  people.  It  may  be  said  that  a  British  Foreign  Secretary 
could  do  the  same ;  but  he  could  not,  for  besides  that  he 
must  have  the  assent  of  the  Cabinet  and  the  Crown  to  any 
serious  menace,  he  is  liable  to  interpellation,  and  if  he  does 
not  answer  satisfactorily,  may  be  turned  out  as  a  preventive 
measure.  That  actually  happened  in  the  Lorcha  affair,  and 
Lord  Palmerston  was  compelled  to  appeal  to  tbe  people  to 
recover  his  authority.  They  supported  him,  and  constitu- 
tional difficulty  ended ;  but  there  is  no  such  final  authority 
within  the  United  States,  and  its  non-existence  makes  her 
national  policy  in  foreign  affairs  too  dependent  on  the  will  of 
one  man. 

In  this  very  instance  of  Cuba,  if  the  Union  had  not  been 
so  far  away,  the  effect  of  President  Grant's  position  would 
have  been  unendurable  to  Spain.  Suppose,  for  instance,  that 
the  French  President,  while  not  writing  direct  menaces,  had 
let  it  be  known  that  he  disapproved  Spanish  action  in 
Majorca,  that  he  wished  to  restrain  such  action,  and  that  he 
would  have  the  navy  ready,  had  allowed  threatening  instruc- 
tions to  ooze  out,  and  had  sharply  criticised  Spain  in  his 
public  Message,  what  would  have  been  the  situation  in  Spain  ? 
She  must  either  have  obtained  through  the  Assembly  an 
open  and  friendly  declaration  of  M.  Thiers'  policy,  or  she 
must  have  armed,  or  she  must  have  remained  in  that  un- 
settled state  produced  by  a  visible  necessity  of  having  to 
arm  one  day.  Any  one  of  those  situations  would  have  been  in- 
tolerable, and  would  have  excited  all  Europe,  which  in  no  long 
time  would  have  denounced  M.  Thiers  as  a  disturbing  force. 
The  Union  is  protected  from  all  this  pressure  by  her  isolation, 
but  we  are  by  no  means  certain  that  this  isolation  is  for  her 
statesmen's  good.  They  suffer  for  want  of  atmospheric  pres- 
sure, of  some  moral  coercion  to  compel  them  to  consider  more 
carefully  what  they  are  doing  and  saying,  of  some  interest  in  the 
remote  consequences  of  their  action.  They  seem  to  think 
a  stern  rebuke  to  a  friendly  State,  followed  by  armed  prepa- 
ration, a  mere  detail  with  which  no  one  has  any  coneern,  which 
needs  no  explanation,  and  which  can  be  smoothed  away  by  a 
brief  denial  that  a  particular  despatch  was  ever  sent  to  the 
foreign  court.  A  little  more  reticence,  a  little  mere  foresight, 
a  little  more  respect  for  consequences,  would  be  most  beneficial 
to  them,  and  they  would  have  all  these  things  if  they  were 
not  so  isolated,  or  if  their  constitution  did  not  so  greatly  free 
their  chief  of  the  Executive  from  the  necessity  of  thoroughly 
explaining  himself  in  public. 

BUSINESS    NOTES. 

The  Directors  of  the  National  Bank. — There  is  little 
necessity  for  comment  beyond  an  expression  of  satisfaction  on 
the  decision  of  Vice-Chancellor  Malins,  in  the  suit  of  the 
National  Bank  against  Mr  Harvey  Lewis,  M.P.,  and  other  es- 
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directors.  The  transactions  connected  with  the  formation  of 
Messrs  Lafitte  and  Company,  under  the  auspices  of  the 
National  Bank  and  the  International  Contract  Company,  have 
been  so  often  before  the  public  that,  everyone  knows  how 
unlike  real  banking  they  were,  and  how  deservedly  the  loss 
which  the  National  Bank  has  sustained  was  incurred.  It  is 
gratifying  now  to  know  that  the  directors  who  brought  this 
loss  on  their  bank  by  pretending  to  lend  money  to  the  Inter- 
national Contract  Company  which  was  not  really  lent,  and  so 
enabling  the  Contract  Company  to  subscribe  for  shares,  have 
in  turn  been  found  liable  to  the  bank  for  the  results  of  their 
misconduct.  We  think  there  can  be  no  question  that  the 
Vice-Chancellor  is  right  in  his  judgment.  No  mere  agent 
ought  to  suffer  a  losa  when  he  acts  honestly  and  fairly  for  the 
benefit  of  his  employer  within  the  scope  of  his  authority.  In 
doubtful  cases  he  should  also  have  the  benefit  of  the  doubt. 
But  when  an  agent  not  only  exceeds  his  authority  and  com- 
mits acts  of  the  kind  which  have  brought  loss  on  the 
National  Bank,  there  ought  to  be  no  question  of  his  personal 
liability.  Good  agents  will  never  complain  cf  the  rule,  and 
it  will  tend  to  protect  institutions  which  may  unfortunately 
intrust  their  affairs  to  bad  agents  against  acts  which  these 
agents  would  only  be  deterred  from  by  the  personal  conse- 
quences to  themselves. 

The  CoxsTEtrcTiox  of  Statutes. — The  remarks  of  the 
Judges  in  the  Court  of  Queen's  Bench  in  a  case  which  came 
before  them  on  Monday,  on  the  subject  of  the  confusion  in 
the  Statutes  caused  by  the  present  haphazard  system  of 
legislation,  ought  not  to  pass  unnoticed.  They  have  com- 
plained frequently  before  of  the  diflBculty  of  interpreting  a  set 
of  repealing  and  re-enacting  Statutes,  but  their  language 
justifiably  becomes  stronger  at  each  new  appearance  of  the 
old  difiiculty.  Mr  Justice  Blackburn  was  provoked  into  the 
sarcasm  that  "  he  could  not  say  the  case  was  clear,  Jhv  it 
"  turned  on  the  construction  of  Acts  of  Parliament,  and 
"  therefore  nothing  in  it  could  be  clear."  It  is  certainly  dis- 
graceful to  have  our  Statute  law  in  such  a  condition,  and 
though  the  excuse,  as  the  Judge  pointed  out,  is  no  doubt  the 
!  expediency  of  putting  the  minimum  amount  of  new 
matter  before  Parliament  so  as  to  get  the  necessary  legis- 
lation passed,  the  sacrifice  to  the  exigencies  of  the 
Parliamentary  system  seems  almost  too  great.  The 
greatest  blame  for  the  scandal  falls,  we  think,  on  the  revising 
branch  of  the  Legislature.  If  only  one  or  two  of  the  Law  Lords 
wordd  undertake  the  duty  of  recasting  the  Bills  which  come 
up  in  patchwork  from  the  Commons,  introducing  re-eaacting 
words  instead  of  references  to  other  Acts,  much  of  the  evil 
would  be  cured.  The  House  of  Commons  must  either  then 
incur  the  odium  of  re-discussing  its  own  work,  for  the  Lords' 
amendments  of  this  sort  would  only  be  the  Commons'  Bill  in 
another  form,  or  it  must  accept  in  silence  the  revisal  of  the 
Upper  House.  MrFitzjames  Stephens's  suggestion  that  amend- 
ing Acts  should  be  so  framed  as  to  specify  the  passages  and 
words  of  the  amended  Act  to  be  struck  out,  and  the  new  pas- 
sages and  words  to  be  put  in,  so  that  all  interested  could  make 
the  necessary  alterations  of  the  original  Act  for  themselves, 
■Msu  also  well  worth  considering. 

DiscoimT  Bcsnuss  is  the  Secosd  Half  of  1872. — 
The  report  and  accounts  of  the  General  Credit  and  Discount 
Company  for  the  last  half-year  show  results  so  favourable, 
compared  with  the  majority  of  such  institutions,  as  to 
occasion  some  remark.  The  apparent  reason  of  the  difference 
however  rather  tends  to  confirm  our  recent  observations  on 
the  cause  of  the  diminution  of  the  dividends  which  discount 
bouse*  have  paid.  The  dividends,  as  we  pointed  out,  diminished 
last  half-year  becaose  the  sharp  rise  in  the  value  of  money 
compelled  the  discount  companies  to  pay  higher  rates  tem- 
porarily than  they  were  receiving,  and  their  business 
then  became  so  restricted  thai  they  did  not  receive  the  full 
benefit  of  the  correspondingly  rapid  fall  which  has  since 
occnrred.  And  the  report  of  the  General  Credit  Company 
frankly  admits  that  they  lufifered  loss  too  from  this  cause. 
The  rise,  they  say,  found  the  discount  houses  "  with  their 
"  deposits  chiefly  engaged  in  bills  of  varioas  maturities — up 
"  to  six  months."  But  they  go  on  to  add  that  "  in  other 
"  departments  of  the  Company's  business  there  have  doubt- 
"  less  been  compensations,  enabling  the  directors  to  present 
"  the  accounts  now  given,"  la  other  words  the  General  Credit 
Company  is  less  purely  a.  discount  house  than  some  of  its 
neighbours,  and  this  is  the  avowed  reason,  and  not  any  fact 


contradicting  the  assertion  of  the  diminished  profits  of  dis- 
count business,  why  the  report  of  the  General  Credit  Com- 
pany is  exceptionally  good.  It  should  also  be  observed  that 
the  General  Credit  operates  with  a  disproportionately  large 
capital.  Its  capital  is  1,500,000/  and  deposits  6,000,000/, 
whereas  a  company  like  the  National  Discount  has  600,000/ 
of  capital  with  10,000,000/ of  deposits  .We  should  doubt  very 
much  the  expediency  of  a  large  capital  in  a  purely  discount 
business,  for  to  earn  dividends  upon  it  out  of  the  margins 
which  constitute  a  discounter's  profit  will  be  a  continual 
strain  ;  but  it  is  quite  intelligible  that  in  times  of  dear  money 
a  lending  institution  which  works  with  a  large  proportion 
of  its  own  capital  should  so  far  have  an  advantage  over 
neighbours  which  have  a  larger  proportion  of  deposits.  It 
has  a  great  deal  of  money  to  use  for  which  it  does  not  pay 
any  interest,  and  so  far  it  gets  the  benefit  of  the  rise.  The 
fact  that  it  appears  to  suffer  less  than  otheis  is  only  what  we 
should  expect  from  the  working  of  the  special  cause  which 
then  affects  the  profits  of  such  establishments. 


The  SuBMAEnsE  Telegeaph  Monopoly. — The  present  po- 
sition of  the  various  submarine  telegraph  lines  illustrates  very 
forcibly  the  views  which  we  expressed  several  years  ago,  when 
the  mania  for  establishing  such  companies  was  at  its  height, 
as  to  the  conditions  and  nature  of  the  profits  that  would  be 
earned.  What  we  said  was  that  the  routes  on  which  such 
lines  would  pay  were  limited  in  number,  because  their  capa- 
city was  most  limited,  and  their  charges  would  require  to  be 
so  high  that  only  large  and  profitable  trades  would  bear  them. 
It  was  also  a  condition  of  success  that  they  should  enjoy  a 
monopoly,  but  monopoly  would  be  difficult,  if  not  impossible, 
of  attainment,  and  the  inroads  of  competition  would  constantly 
endanger  any  high  rate  of  profit,  such  as  the  15  or  20  per 
cent,  dividends  which  were  then  so  confidently  anticipated. 
The  results  now  before  us  are  that  of  the  two  great  groups 
into  which  the  submarine  cable  systems  are  divided, — the 
Atlantic  lines,  and  the  Eastern  lines, — it  is  only  the  former 
which  as  yet  pay  high  dividends,  and  their  most  constant 
danger  has  undoubtedly  been  competition.  The  facts  on  both 
these  heads  are  most  instructive.  We  confess  we  should  have 
expected  a  much  larger  amount  of  business  on  the  Eastern 
lines,  considering  the  magnitude  of  the  Indian,  Chinese,  and 
Australian  trades  ;  but  the  fact  that  even  those  great  trades 
have  not  proved  large  enough  for  the  long  and  expensive 
cables  which  are  required,  only  strengthens  our  remarks  as 
to  the  importance  of  this  condition.  As  Sir  James  Anderson 
has  showu  in  a  most  important  statistical  essay  lately  read  be- 
fore the  Statistical  Society,  and  since  republished,  there  are 
no  social  messages  despatched  by  these  very  long  lines,  such 
communications  hy  telegraph  diminishing  rapidly  with  the  dis- 
tance, and  then  disappearing  altogether  ;  and  it  has  also  been 
found  impossible  to  lower  the  rates  to  any  point  which  would 
remain  remunerative,  so  as  to  attract  any  business  messages 
but  those  of  the  utmost  importance.  Hence  the  present  very 
moderate  profits  of  the  Eastern  lines,  though  they  will  no  doubt 
slowly  improve.  As  regards  the  Atlantic  lines  it  would  almost 
be  superfluous  to  point  out  what  the  danger  from  competition 
has  been.  The  Anglo-American  has  got  up  to  a  12  per  cent, 
dividend,  but  the  dividend  must  have  been  more  if  they  had 
not  had  to  share  the  profits  with  the  French  Cable  Company, 
and  both  are  now  constantly  threatened  by  more  competition. 
Two  rival  schemes  are  known  to  have  been  quite  lately 
bought  off,  and  a  third  is  now  in  the  field.  Fortunately 
for  the  shareholders  they  can  enjoy  a  qualified  monopoly  by 
means  of  amalgamations  and  connections,  and  the  necessity  of 
a  large  capital ;  but  whenever  the  profit  goes  above  a  certain 
point,  the  minor  obstacles  to  competition  are  overcome.  There 
is  thus  a  natural  limit  to  submarine  cable  dividends,  and  the 
dividends  within  this  limit  are  certainly  no  extravagant  com- 
pensation for  all  the  risks  of  the  enterprise. 

"  Placiito  "  Shaees. — The  decision  of  Vice-Chancel  or 
Malins — re  the  Monarch  Insurance  Company,  Qjrrissen'g 
case — will,  we  trust,  enhance  the  difficulties  of  promoters  in 
foisting  bubble  companies  on  the  public.  One  of  their  expe- 
dients is  to  pay  people  "  in  meal  or  in  malt"  to  place  shares, 
a  process  which  necessarily  exposes  some  portion  of  the  unsus- 
pecting public  to  the  arts  of  others  who  have  a  strong  personal 
interest  in  recommending  tbo  taking  of  shares.  The  corruption 
and  mischief  which  result  aro  beyond  description,  and  we 
confess  wo  should  like  to  see  an  enactment  requiring  all  new 
companies  to  register  every  agreement  to  give  commi»»ionB  or 
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valuable  consideration  of  any  kind  for  the  placing  of  shares, 
and  to  send  an  official  account  of  the  sums  actually  paid 
under  such  agreements,  with  a  list  of  the  shareholders  so 
procured,  to  every  shareholder  of  the  company.  All  such 
expenses  of  formation  ought  to  be  above  board,  and  no  really 
sound  company  should  object  to  the  requirement.  Mean- 
vfhile  the  decision  before  us  will  be  of  use,  as  showing  to  those 
concerned  that  an  agreement  to  place  shares  is  a  very  serioas 
matter.  Mr  Gorrissen,  in  the  present  case,  agreed  to  "place  " 
1,000  shares,  which  he  expressly  objected  to  "take,"  the 
condition  being  that  he  was  to  be  the  agent  of  the  company 
for  Hamburg  and  North  Germany.  But  as  the  shares  do  not 
appear  to  have  been  "placed,"  Mr  Gorrissen  finds  that  his 
agreement  is  in  fact  one  to  take  shares,  and  the  liquidator  has 
accordingly  been  held  justified  in  placing  him  on  the  list  of 
contributors.  There  were  special  circumstances,  it  appears, 
tending  to  confirm  Mr  Gorrissen's  liability,  but  the  Vice- 
Chancellor  said  he  had  no  doubt  that  an  agreement  to 
"  place  "  was  an  agreement  to  "  take  "  shares.  The  contract 
meant  that  the  1,000  shares  were  to  be  taken  off  the  com- 
pany's hands,  and  as  Mr  Gorrissen  had  received  valuable  consi- 
deration, no  farther  authority  was  required  to  place  his  name  on  the 
register.  It  may  be  honed  therefore  that  people  who  agree 
to  "  place  "  shares  will  see  how  serious  their  liability  is  if 
from  any  cause  they  should  be  unsuccessful,  and  they  will 
perhaps  be  less  ready  to  undertake  the  task  of  getting  capital 
for  a  new  company.  We  trust  however  that  the  other  remedy 
which  we  have  suggested  will  also  be  adopted  in  time. 


THE    PUBLIC   REVENUE   AND  EXPENDITURE. 
The   following   are  the  Receipts  on   account   of  Kevenue 
during  the  week  ending  January  25  : — 

Receipts  of 

Week  Ending 

Jan.  25. 

£ 

CusioiiiH 436,000 

Excise THO.OOO 

Stamps 181,000 

Taxes 255,000 

Income  tax 650,000 

Post  Olfioe nil 

Telegraphs nil 

CrdwD  lands  70,000 

ilisvOllaueous 10,941 

Total   2,382,941 

The  total  receipts  of  the  previous  week  were  1,601,399/. 

The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  962,600/,  viz.  : — 

£ 

Interest  of  debt 400,000 

Other  charges  on  Consolidated  fund  1,125 

Supply  services  (including  Telegraph  servioesy     561,475 

902,000 

During   the    week    the   cash  balances   have  increased    as 
follows': — 

Bank  of  Bank  of 

England,  Ireland.  Total. 

£  £  £ 

Balances  on  Jan.  18 2,249,519  ...     824,048  ...     3,073,565 

—               25 3,648,140  ...     809,041  ...     4,517,781 

Increase 1,398,021     ...      45,595     ...     1,444,216 


GERMANY. 

(FHOM   OUE    OWN   CORUKSPOfWEirr.) 

Bebun,  Januaiy  29,  1873. 
German  emigi-ation  has  of  late  become  a  matter  of  con- 
siderable importance  on  both  sides  of  the  Atlantic.  The 
Amencaus,  always  anxious  to  increase  the  number  of  their 
weli-to-da  adopted  childi-en,  ar,pear  to  have  become  gradually 
impressed  with  a  fear,  that  some  action  to  stop  excessive 
emufration  uu-ht  be  undertaken  by  the  Imperial  Government. 
nence  tbey  have  not  shown  any  remarkable  desire  for  an 
international  regulation  by  treaty  of  German- American  emi- 
gration, although  transactions  have  been  opened  a  long  time 
since.  On  the  other  hand,  serious  alarm  has  been  awakened 
among  the  German  pubUc.  In  former  years  it  was  believed  that 
emigration  taking  away  as  it  did  so  many  troublesome  and 
dmappointed  people,  was  to  be  considered  as  a  boon  in  re- 
moving  elements  of  political  opposition.     For  this  very  reason 


emigi-ation  has  until  recently  been  officially  promoted  by 
reducing  the  rate  of  railway  fares  in  favour  of  emigrants.  At 
present,  however,  every  reason  for  merely  political  dissatisfac- 
tion having  disappeai'ed,  it  has  become  evident  that  emigration 
must  be  considered  not  from  a  political,  but  from  ap 
economical  point  of  view.  The  conclusion  of  peace  has  led  to 
the  reopening  of  the  outlets  for  German  emigration,  which 
for  military  reasons  had  been  closed  during  the  war.  The 
erection  of  a  long-dreamt-of  Empire  was  almost  coincident 
with  an  increase  of  the  attractive  power  exercised  by  the  great 
American  Republic  among  the  Gei-man  people.  The  debtrac- 
tion  of  human  life  on  the  French  battle-fields,  together  with 
the  considerable  increase  in  the  number  of  emigrants,  have 
caused  an  outcry  amongst  the  landed  nobility.  And  their 
complaints  are  not  altogether  without  reason,  for  no  doubt  the 
want  of  agricultural  labour,  more  especially  in  the  Eastern 
provinces  of  Prussia,  will  materially  diminish  the  productive 
power;  the  more  so,  because  machinery  has  not  yet  occupied 
that  important  place  in  farming  which  it  holds  in  England  and 
America. 

Last  week  this  subject  of  emigration  was  brought  under 
discussion  in  the  Lower  House  by  means  of  an  interpellation. 
Count  Eulenburg,  the  Minister  of  the  Interior,  gave  in  his 
answer  a  fail-  proof  of  how  far  sound  ideas  of  economical 
freedom  have  progi-essed  in  the  Prussian  Administration. 
Although  fully  acknowledginc;  that  emigration,  which  has 
been  growing  in  extent  since  the  conclusion  of  peace  among 
the  bettr  class  of  agricultural  laboui-ers  and  small  capital- 
ists, has  been  seriously  impairing,  and  will  continue  to 
impair,  the  condition  of  farming  and  agriculture  in  general, 
the  Minister  has  opposed  any  scheme  of  Government  in- 
tervention against  individual  liberty  to  emigrate.  He 
personally  suggested  resorting  to  self-help  in  the  way  of 
extending  the  use  of  agricultural  machinery  and  improving 
the  condition  of  the  labour  market.  One  fact  mentioned  by 
the  Minister  is  deserving  of  particular  attention.  Ih 
explaining  the  more  general  motives  leading  to  emigi-ation, 
his  statement  showed  that  even  such  a  series  of  almost  unin- 
terrupted triumphs  as  the  German  war  has  been  attended 
with,  do  not  contribute  to  strengthen  the  patriotic  feelings  of 
the  population.  On  the  contrary,  these  triumphs  have  been 
attended  with  economic  results  materially  affecting  the  condi- 
tion of  the  people,  and  the  increase  in  the  isriccof  all  the  neces- 
saries of  life  has  made  itself  heavily  felt  within  the  middle  classes. 
Small  capitalists  have  been  foremost  in  suifering  from  the  con- 
quences  of  the  war.  With  a  view  to  recover  their  comfortable 
position  as  soon  as  possible,  these  men  are  most  ready  to  emi- 
grate, to  resort  to  a  country  exempt  from  the  prospect  of 
warlike  troubles,  and  the  dangers  which  surround  continental 
politics.  Even  such  a  revolution  as  Germany  has  undergone 
in  the  creation  of  the  Empire  has  been  too  weak  to  mjiterially 
reduce  the  power  of  the  merely  economical  motives  that  lead 
to  emigration. 

The  Stock  Exchange  has  remained  very  much  the  same  as 
before  during  the  last  week.  Instead  of  the  presumed  failures 
in  Austrian  banking  companies,  it  was  K/u'i-a  that  took  a 
place  on  the  horisou  of  speculation. 

Some  advance  in  mining  shares  has  been  attribut*>d  partly 
to  the  fair  prospects  of  industry,  partly  to  the  continuance  of 
the  Welsh  strikes. 

The  standing  committee  of  the  German  Commei'cial  Union 
(Hunddstag)  assembled  at  Berlin  a  week  ago.  At  the  meeting 
Mr  Soetbeer,  a  first-rate  authority  in  financial  and  monetary 
matters,  moved  that  a  petition  be  immediately  presented  to 
the  Imperial  Government  for  the  purpose  of  bringing  under 
its  notice  the  urgent  necessity  for  cancelling  the  German 
State  paper  cun-ency  and  banknotes  for  amounts  under  25 
th;ilers,  in  order  to  diminish  the  apparent  excess  of  paper 
money.  Such  a  measure,  which  is  presumed  to  bt  inevitable, 
was  likely  to  have  been  postponed  till  the  final  settlement  of  the 
German  Bank  legislation.  The  motion  of  Mr  Soetbeer  was 
carried,  and  the  opinion  of  the  Union  thus  expressed,  against 
further  delay  in  trying  to  put  the  gold  coinage  in  circulation — 
hitherto  kept  in  the  cellars  of  the  Mint — will  not  be  without 
its  influence. 

The  Htkhshig,  to  be  convened  in  the  beginning  of  March, 
will  have  to  consider  the  proportion,  which  the  present  amount 
of  State  paper-money  bears  to  bullion  and  to  decide,  whether 
Bank  legislation  shall  be  coupled  with  such  final  measures 
as  it  may  bo  necessary  to  take  for  carrying  out  gold  currency 
in  all  its  details.  Moreover,  the  Heick.itai/  will  be  called  upon 
to  distribute  and  to  appropriate  the  first  instilments  of  the 
fourth  French  milliard,  in  order  to  terminate  whit  may  be 
called  the  "  etnbanus  dc  riches.ie "  existing  in  the  German 
Treasury  Department.  Under  ordinai'y  circumstances  it  has 
been  financial  distress  by  which  continental  Governments 
were  prompted  to  summon  the  representatives  or  their  coun- 
tries. In  Germany  the  difficulty  will  be,  how  to  dispose  of  the 
large  sums  of  ready  money  lying  idle  in  the  vaults  of  the 
Treasury. 
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Paris,  Janiiary  30. 
for  this  week,  last 


The    returns  of  the    Bant  of  France 


week,  and  for  the  corresponding 

follow  : — 

Debtor. 
Jan.  30,  1S73. 
f  c 

Capital  of  the  Bank 132,500,000    C    . 

Profita  in  addition  to  capital 

(Art.  8.  Law  of  Jnne  9,  '57,        7.683,693  13    . 
Reserve  i.f  the  bank  and  its      „,„_,„,, 

branches ^"i?^-"'^  ^^    • 

Reserve  of  landed  property..        4.000,000    0    . 

Special  reserve 24.3frl.209  97    . 

Notes  in  circulation 2,858,619,270    0    . 

Banknotes  to  order,  receipts  

payable  at  sight 8,46,, .WB    4    . 

Treasury    account    current, 

creditor  184.292.9S1  10    .. 

Current  accouut.*,  Paris 179.lJO.3o6  il    .. 

Do  branth  banks 23,124,634    0    . 

DiTidenda  payable  6,362,016    0    . 

Arrears  of  securities  trans- 
ferred or  deposited  

Diacoanis  and  sundry  inte- 
rests  

Kcdiscounted   the    last    six 

!      months    

Bills  not  disposable 1,386,516  8o 

Reaerre   for  eveiitu;i.  losses 

I      on  prolonged  bills    8,720,862  22 

Interest  on  securities  trans. 

'      (erred  or  deposited  

Sundries 1,401,470    5 


week  of  last  year,  are  as 


4,065,918     6 
8,879,203  53 


4,951,584  75 


Jan.  23, 1873. 
f  c 

.     182,500,000    0 

7,653,693  18 

.      22.108,760  14 

4,000,000    0 

.       24.364,209  97 

.2,817,899,265    0 

8,157,459     0 

.     181,584,669  48 

.     178,575,492  39 

.       23,121,410     0 

7,225,783    0 

4,976,367  20 

7,967,32.1  43 

4,981.684  76 
1,381,545  11 

8,720,862  22 


1,401,138    9 


Feb.  1, 1872. 
f  c 

.    182,500,000    0 

7,471,657  S3 

.       22.105.750  14 

4.000.000    0 

.       24,36i,i09  97 

.2,452,000.610    0 

9,432.207  61 

.       80.990.480  18 

.     233,s:»,574  19 

.       33.411,404  0 

6,273,134  0 


8,997,124  64 


6.088.254  93 

]4,291.M0  20 


14,000,000    0 


3,047,488 
27,577,220 


Total 


Cash  In  hand  and  in  branch  f           c 

banks  _ 790.808.394  23 

Commercial  tiills  over-due...  35»,8SS  36 
Commercial  bills  discounted. 


...3,529,038,924  23     ...3.616,636.756  96 
CltEClTOR. 


not  yet  dne 577,310,475  ', 

B.inil3  of  the  City  of  Paris. . .        9,100,000 

TreaTOr.  bondl 1,228,063,600 

Cv  Bimerciai ,   bills,     brancn 

banks  - 509.812,928 

Advances    on     deposits     of 

bullion     ~ 28,462,200 

Do  in  branch  banks 3,401,800 

Do    in    French    public 

securities 33,226.900 

Do  by  oranch  bank? 18,483,550 

Do  on   railway    shares 

and  debentures 22,376,100 

Do  bv  branch  banks 18,394,900 

Do   on    CrMit    Fonder 

bonds  4,733,800 

Dobraachcs  ..- 636,100 

Do  to    the  State  (Con- 

Tcnt!on.  .TunelO,  1867) 

Govt:'  k  reserve... 


.     790,035,059  .W 
257,327  72 

.    667,710218  83 

8,100,000    0 

.1,228,062,500    0 

.    518,529,259    0 


...  3.134,401,465  64 

f  c 

...    639,467,364  34 
7,977,026  37 

...    330,683,804  10 

!!!  1,332,322,500    0 

...     419,916,790     0 


28,736,900 
3,304,300 

32.578.300 
16,677,050 

22,226,900 
18,727,400 

4.733,200 
651,200 


16,696,800 
1,743,800 


16,800,300 

9,827,750 


23,673,200 
17,415,200 


1,176,200 

e54,.500 


80,000,000  0 
12,880,760  14 
66,460,663  81 


-ties  (Law 


■7)    .._ 


Rfii 

of  J  ',111 

Rote)  and  famitare  ot  the 
bank,  and  landed  pro- 
perty branchea 7,778,133    0 

Expense*  of  management ...  341^14  BO 

Advance*    to    the    City    of 

p.rif     6,900,000    0 

Kuodriea 33,10»«2l  16 


100,000,300    0 


eo,ooofloo  0 

J2,980,750  14 
66,460,668  81 

100,OaOAIO    0 


7.624,439    « 
61,778  30 


8,300.000 
.30.986,603  ; 


60,000,009  0 
12,980,760  14 
06,473,668  81 

100,000,000    0 


7.650,S76    0 
4I>,>,630  29 


153,200.000    0 
13,4:iU,700  69 


Total    3.82»X)3S.924  23     ...3.516.636.756  96    ...3,134,401,465  64 

The  above  return,  being  compared  with  that  of  the  preceding 
week,  exhibits  the  following  changes  : — 

Inxeeahe.  francs. 

Cirealation    10,720,005 

Treasury  accotint    a,708,2C2 

Piivato'deposita  6C8,II8H 

Cash 573,33.". 

Tratlo  discounU  1I,38:!,'J2<> 

QscRKiSE.  francs. 

.Vrtvancos  on  bullion    177,200 

Advance*  on  securities   743,000 

The  sitnatif/n  of  the  Bank  has  remained  almost  unyaried, 

■^;ti-   ♦' e;  „,,f  tiie   tr.ide   discounts,   the  increase   of 

1  a  further  extension  of  the  circulation. 

r   till,  advances  to  the  City  of  Paris  or 

:  place. 

■iidy  announced  that  another  pay- 

'  millions,  the   second  <m  the  fourth  milliard,  will 

Pnissiii  on  the  «Jth  February.     No  confii-mation 

,  li,  .the  statement  that  the  whole  five  milliards 

j  «.  .y  May  next.    The  fourth  milliard  will  perhiips 

\f  ...         •    1  at  that  date,  and  at  the  present  rate  of  the  pay- 

Du  nf  'hi-   loan,  the  Government   may   Ity  that  time  have 

reccivud  tine..-  milliards  of  the  loan  of  1872,  or  sufficient  to  pay 

the  five  iiiillianls  if   it  were  jwssible  to  transmit  the  money  as 

fast  as  it  is  received.     U  must   however  be  remembered  that 

tbe  payment  of  thi;  fourth  milliard  waa  only  commencel  this 

month,  and  it  is  evident  that  tlu;  transmission  ot  two  milliards 

within  a  perifnl  of  six  months  is  quite  imj.racticable.     If  the 

money   could    be    paid    by    degrees   as    the   liberations   are 

effected,     Prussia     would     already    be    in     possession    of 

tbe     fourth     milliard,      as     down     to     last      week     2,;J'»0 

millioiw    ot    the    second     loan   had    been  paid  up,  and  the 

half  of  that  sum  still  remains  in  the  bands  of   toe  French 

Government.     As  no  part  of  this  sum  appears  in  the  Treasury 

account  at  the  Bank,  the  Government  has  no  donbt  employed 

it  in  the  purchase  of  bills  on  foreipi  countries,  which  will  be 

handed  to  Prussia  as  they  successively  mature ;  but  as  the 


p.iyments  advance  the  difficulty  of  procuring  fresh  bills  must 
iiierease,  from  the  bankers  having  exhausted  the  balances  and 
credits  they  had  with  their  correspondents  abroad.  Great 
assistance  was  at  first  derived  from  the  sale  of  Italian  and 
Austrian  securities  on  the  foreign  markets,  but  that  resource 
is  now  exhausted,  and  the  cun-ent  of  such  transactions  is  rather  in 
a  contrai-y  direction,  the  improved  value  of  the  loan  bringing 
back  the  scrip  to  France  for  realisation.  For  those  reasons, 
tbe  integral  payment  of  the  Last  milliard  at  so  early  a  d.ite  as 
the  middle  of  the  year  is  not  within  the  bounds  of  possibility. 
The  Soir,  which  passes  for  being  a  semi-official  organ,  pub- 
lished yesterday  a  statement,  which  may  indicate  the  inten- 
tions of  the  Government  on  that  subject,  notwithstanding  the 
official  conti-adiction  since  made.  It  antiounced  that  the  pro- 
jected visit  of  M.  Thiers  to  the  Vienna  Exhibition  was  cei-- 
taiu,  and  that  one  motive  for  the  joumey  would  be  that  the 
President  could  meet  Prince  de  Bismarck  on  neutral  ground 
and  discuss  the  terms  of  the  guarantee  to  be  given  for  the 
payment  of  the  fifth  milliard  in  exchange  for  the  evacuation 
of  the  ten-itory.  The  contradiction  only  goes  so  far  as  to  say 
that  the  visit  of  M.  Thiers  has  not  yet  been  definitively  decided 
on,  and  it  may  still  be  believed  that  there  is  some  foundation 
of  truth  in  the  statement  of  the  Hoir. 

A  semi-official  note  states  that  the  protocol  fixing  the  tariff 
of  the  new  Treaty  of  Commerce  with  England,  as  drawn  up 
by  the  international  commission,  was  signed  yesterday  by  the 
Minister  of  Foreign  Affairs  and  Lord  Lyons,  and  will  be 
ratified  by  the  President  after  being  laid  before  the  Assembly. 
The  same  note  announces  that  Count  de  Remusat  has  pro- 
posed to  the  Minister  of  Commerce  to  create  an  international 
commission  composed  of  delegates  of  the  Powei-s  which  have 
treaties  of  commerce  with  France  to  facilitate  future  negotia- 
tions. The  departments  of  Foreign  Affairs,  Agriculture,  and 
Commerce.  Finance,  and  the  Customs'  Administration  would 
be  represented,  and  deputations  from  the  Chambers  of  Com- 
merce would  be  heard  before  this  council.  M.  Ozenne  is  in 
Brussels  on  business  connected  with  the  new  treaty  with 
Belgium.  The  journals  of  Italy  declare  that  no  negotiations 
have  yet  been  opened  there  for  the  revision  of  the  treaty  with 
that  counti-y. 

Several  causes  have  combined  to  produce  the  considerable 
rise  in  French  Rente  during  the  last  week ;  among  them  are 
the  prospect  oE  an  aecord  between  M.  Thiers  and  the  Com- 
mittee of  Thirty,  the  reduction  of  the  official  rate  of  dis- 
count on  several  of  the  European  markets,  and  last,  though 
not  least,  the  certainty  that  all  the  engagements  a  prime 
(options)  made  during  the  first  half  of  the  month  will  be  made 
absolute,  thus  forcing  the  sellers  to  become  buyers  to  cover 
themselves.  The  week  closed  with  a  rise  of  one-half  per  cent, 
for  the  loan  on  the  Thursday's  rates ;  Threes  however  remain- 
ing stationary,  in  consequence  of  rumours  of  a  large  sale  of 
the  latter  stock  in  London.  From  the  amount  of  this 
transaction — said  to  be  for  three  or  four  millions  of  Rente — 
it  was  attributed  to  the  Bank  of  France  or  to  the  Treasui^. 
The  Bank  might  be  selling  the  Threes  it  holds  to  purchase 
Fives,  which  return  a  higher  rate  of  interest;  or  the 
Treasury  might  be  realising  a  part  or  the  whole  of  the 
four  millions  of  Rente  belonging  to  the  Caisso  d'Amortisation, 
and  which  is  to  be  applied  to  the  liquidation  fund.  Either 
exnlanation  was  sufficient  to  discredit  this  stock,  but  neither 
suppcsition  has  apparently  been  confirmed,  as  the  Threes  have 
since  gained  the  level  of  the  advance  on  the  Fives.  After  a 
rise  of  nearly  A  per  cent,  yesterday  the  market  has  been  quiet 
to-day,  but  the  reaction  has  not  exceeded  10  centimes,  thv 
gain  of  the  loan  in  the  week  being  just  If,  .and  over  2f  since 
the  commencement  of  the  month.  Other  stocks  are  neglected, 
the  Rente  continuing  to  engross  all  the  attention.  Italian 
Rente  has  however  been  in  demand,  the  revenue  returns  for 
the  year  being  favourable,  and  Mobilier  shares  have  been  the 
object  of  some  speculation,  which  has  driven  thv.'ni  up  40f  in 
the  week.  Credit  Fonciers  are  a  trifle  better,  but  are  still 
heavy,  the  necessity  for  obtaining  for  that  company  thr 
opening  of  a  credit  at  the  Bank  of  Franco  cansinjj  an  un- 
favourable impression.  Railway  shares  continue  to  improve, 
all  the  lines,  with  the  exception  of  the  Western,  showing  an 
increase  in  their  receipts  compared  with  the  same  week  last 
year.     Subjoined  are  to-day's  (luotations  for  the  account : — 

^'~    28.  "~ 


Jan. 
f     0 

Threes    6*    6 

Fives,  32(  paid 88  7B 

Do  all  paid  up   86  76 

Four-and-Half  78  86 

Morgan  Ixian  (cash) 510    0 

Italian 06  40 

Italian  Tobacco 480     0 

Ottoman  Fives  58    0 

Ottoman,  18(!0  882  50 

Knsria,  1870  963 

HpaniHli  Kxterior  26A 

United  States  6-20    104i 

I'eruTian     78  80 

Ilondunui 118  76 


Jan. 


30. 
c 
75 


f 
54 

80  75 
87  70 
7!)  10 

510     0 
GO  15 

477  .-|Q 
53  35 

330  75 

05? 

■24 

105* 

77  26 

U7  50 
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[Feb.  1, 1873. 


f  C  f         0 

Bank  of  France  (cash) 4350     0     4400     0 

Oomptoir  d'Escomnte  613  75     632  50 

Credit  Foncier  ...'. 803  75     80G  25 

Credit  Mobilier 393  75     436  25 

Socie'te  Gene'rale  585    0     588  75 

Banque  de  Paris  et  des  P.  Baa  1237  50     1245     0 

Parisian  Gas  717  50     723  75 

Northern  Kailway 985     0     987  50 

Western 516  25     518  75 

Orleans 840     0     848  75 

Eastern  520     0     517  50 

Paris-Mediterranean ,     857  50     863  75 

Southern 578  75     582  50 

bouth  Austrian  Lombard 441  25     451  25 

Suez  Canal 382  50     385    0 

The  question  of  creating  branches  of  the  Bank  of  France 
in  those  departments  in  which  none  exist  has  been  settled  by 
a  compromise.  The  Bank  did  not  contest  the  obligation,  as 
the  Act  which  renewed  its  charter  in  1857  contained  an  article 
declaring  that  after  ten  years  from  the  promulgation  of  that 
law  the  Government  might  require  the  Bank  to  establish  a 
branch  in  each  of  the  departments  not  then  provided.  No 
period  was  however  fixed  for  the  application  of  the  law,  but  a 
Bill  signed  by  several  deputies  was  presented  last  year,  to  de- 
mand that  the  twenty-fire  branches  still  wanting  should  be 
opened  before  the  1st  January,  1875.  The  Bank,  which  is  re- 
presented in  the  Assembly  by  the  Marquis  de  Ploeuc,  its 
Sub-Governor,  and  M.  Andre,  one  of  its  directors,  showed  that 
it  was  quite  impracticable  to  purchase  ground  and  erect 
buildings  in  twenty-five  diiferent  places  and  organise  as 
many  sei-vices  in  so  short  a  period,  and  they  even- 
tually decided  that  eleven  only  of  the  branches  should  be  in 
working  by  the  date  proposed,  and  seven  others  in  each  of  the 
two  succeeding  years.  The  other  part  of  the  Bill,  to  require 
the  Bank  to  receive  deposits  bearing  interest,  was  abandoned 
by  the  movers  of  it. 

The  financial  catastrophe  referred  to  in  my  letter  of  last 
week,  appears  to  have  comprised  other  companies  besides  the 
two  then  mentioned,  namely,  the  Societe  Industrielle  and 
Societe  Forestiere.  By  a  misprint  the  name  of  this  latter 
company  was  given  as  the  Societe  Financiere,  an  institution 
of  a  very  different  character,  under  the  direction  of  M.  Yictor 
Borie,  formerly  of  the  Comptoir  d'Escompte.  The  last  year 
of  the  Empire  was  marked  by  the  creation  of  a  number  of 
undertakings,  in  many  cases  got  up  by  speculators  of  doubtful 
antecedents  eager  to  take  advantage  of  the  fever  of  specula- 
tion at  the  moment.  A  trial  last  week  before  the  Tribunal  of 
CoiTectional  Police  shows  the  manner  in  which  those  enter- 
prises were  founded.  The  Societe  Forestiere  was  an  oifshoot 
from  the  Societe  IndustrieUe,  its  director,  M.  Bureau,  being 
one  of  the  two  directors  of  the  latter  company.  The  Forestiere 
commenced  its  opei-ations  in  1870  with  a  debt  of  170,000f. 
The  subscription  for  its  shares  had  been  opened  by  the  Indus- 
trielle, but  only  1,800  out  of  4,000  were  applied  for,  the 
amount  paid  up  being  473,000f ,  while  the  expenses  and  com- 
mission amounted  to  643,000f .  The  Forestiere  nevertheless 
immediately  attempted  an  issue  of  22,000  bonds,  which  were 
to  prodtice  interest  gradually  increasing  from  8  to  14  per 
cent.  The  Industrielle  again  undertook  the  subscription,  and 
received  for  commission  and  expenses  two  millions  of  the 
3,860,000f  then  obtained.  The  security  offered  to  the  bond- 
holders was  three  large  estates,  one  of  them  estimated  at  a 
value  of  94  millions ;  but  in  reality  the  company  never  had 
possession  of  any  of  them,  but  only  intended  to  purchase  with 
the  proceeds  of  the  loan.  The  real  value  of  the  one  announced 
to  be  worth  85  millions  was  besides  only  24  millions,  and  the 
others  were  estimated  in  the  same  proportion.  For  this  infrac- 
tion of  the  law  on  ptiblic  companies,  Bureau,  who  had  a  former 
condemnation  against  him,  was  sentenced  to  two  years  impri- 
sonment, and  Meyrargne,  the  other  director  of  the  Industrielle, 
to  eight  months,  with  pecuniary  fines.  The  authorities  had  in 
the  meantime  received  complaints  from  persons  who  had  in- 
vested their  money  in  other  companies  of  the  same  class,  and 
the  police  last  week  made  a  descent  in  the  offices  of  the  Credit 
Communal  of  France,  a  company  which  has  its  seat  at  Geneva, 
the  Credit  Foncier  Suisse,  Societe  de  Cinq  ViUes,  and  Banque 
Territoriale  d'Espagne.  The  Credit  Foncier  Suisse  continues 
open,  but  the  papers  of  the  other  companies  have  been  seized, 
and  perquisitions  have  been  made  at  the  residences  of  their 
directors,  three  of  whom  are  under  an-est.  Experts,  under  the 
direction  of  an  examming  magistrate,  have  been  charged  with 
investigatmg  these  affairs,  and  the  result  of  the  inquiry  is 
looked  for  with  some  interest.  At  the  Banque  Territoriale 
a  iispagno  the  strong-box  was  forced  open,  the  keys  not  being 
forthcoming,  and  the  papers  of  the  director,  M.  Clement 
Dmemois,  a  former  Minister  under  the  Empire,  were  seized. 

ihe  suit  between  the  Suez  Canal  and  Messageries  Com- 
panies ^lU  come  on  to-morrow  at  the  Coui-t  of  Appeal,  and 
*i'.l  probably  occupy  three  sittings  on  successive  Fridays. 
^hlr"^"}  .^""iP^^y.have  no  knowledge  of  the  compromise 
^ifi?.  ♦'!!  "  P-i"!  4«grapliic  mes^sage  to  the  Times,hy 
wUch  the  to  Is  would  bo  fixed  midway  between  "  the  passage 
dies  asked  by  the  company  and  the  present  dues,  the  con- 


tinuance of  which  is  called  for  by  the  shipowners  using  the 
canal."  The  facts  are  indeed  just  the  contrary ;  the  company, 
instead  of  asking  to  levy  other  rates,  only  wish  to  continue  to 
apply  the  present  ones,  while  the  shipowners  usuing  the 
canal,  instead  of  desiring  a  continuance  of  the  present  dues, 
wish  for  a  return  to  the  charges  made  previously  to  July  last. 
The  action  of  the  company  is  quite  passive ;  they  have  raised 
their  tolls  to  what  they  consider  they  have  a  right  to  charge, 
and  it  lies  with  the  shipovmers  to  force  the  company  to  reduce 
them.  It  is  also  doubtful  whether  there  are  any  grounds  for 
the  accusation  of  extravagance  in  its  expenditure  ;  the  annual 
charges  amount  to  16  millions,  of  which  12  are  for  the  interest 
and  amortisation  of  obligations  and  bonds,  and  nearly  one 
million  for  stamps,  taxes,  and  other  Government  dues,  leaving 
a  little  over  three  millions  for  plant,  dredging,  repairs  and 
other  costs  of  maintenance,  and  administrative  expenses  in 
Paris  and  in  Egypt. 

M.  Wolowski  has  reason  to  be  gratified  at  the  favour  which 
the  postal  cards,  the  introduction  of  which  in  France  is  due 
to  him,  has  met  with  from  the  public,  the  Post  Office  having 
sold  7,412,000  during  the  first  ten  days  of  their  issue.  The 
greater  part  were  for  circulation  between  Paris  and  the  pro- 
vinces where  the  difference  of  price  between  an  ordinary  letter 
is  two  sous,  while  in  Paris  the  saving  is  one  sou  only.  The 
cards  can  hardly  be  taken  as  a  specimen  of  French  taste,  as 
they  are  rvidely  printed  on  material  little  thicker  than  good 
writing  paper,  and  are  franked  with  an  adhesive  stamp  instead 
of  the  stamp  being  printed  on  the  card.  Some  improvements 
are  however  to  be  introduced  in  the  manufactui-e  of  them,  and 
the  two  sorts  will  be  made  of  a  different  colour. 

The  Official  Gazette  of  the  Kingdom  of  Italy  publishes  a 
return  of  the  revenue  of  1872.  The  total  receipts  amounted  to 
1,29674  millions,  against  1,1934  in  1871.  Among  the  chapters 
which  exhibit  an  increase  are  : — Land  tax,  234  mill. ;  property 
tax,  44  mill.  ;  grist  tax,  144  Hiill. ;  trade  receipts,  19  mill.  ; 
Customs,  6  mill. ;  Crown  lands,  8  mill.;  ecclesiastical  property, 
8  mill. ;  and  reimbursements,  39  mill.  Those  which  have  dimi- 
nished are  : — Octrois,  3  mill. ;  lotteries,  9  mills. ;  divers 
receipts,  3  mUls. ;  and  extraordinary  receipts,  48  millions. 

The  following  are  the  latest  quotations  of  the  produce  mar- 
kets at  Havre,  per  50  kilos  (1  cwt),  duty  paid  : — 

Cotton. — Xew  Orleans,  very  ordinary,  122f ;  low,  114f;  Georgia, 
very  ordinary,  117f  ;  Brazil,  good  ordinary,  120£ ;  Oomrawuttce,  88f ; 
Bengal,  61f.  Importations  last  week,  6,283  bales.  Sales,  9,503.  Stock, 
211,490  bales,  of  which  61,440  from  the  United  States,  against  177,237 
and  64,746  at  the  same  date  last  year. 

Coffee. — In  bond  —  Hayti  :  Cape,  lOlf:  Caves.  99f;  Port-au- 
Prince,  lOlf  50c;  Gonaives,  104f;  Rio.  104f;  Malabar,  108f  50c; 
Manila,  106f ;  Java,  112f.  Importations  last  week,  564  bags  and  29 
tierces;  deliveries,  7,723  and  39.  Stock,  92.115  bags,  against  137,355 
and  1,922  tierces  at  same  date  last  year. 

Hides. — Valparaiso,  dry  ox,  lOGf ;  cow,  105f ;  Monte  Video,  dry  ox, 
157f  50e ;  Rio  Janeiro,  salted,  85f. '  La  Plata  horse,  dry,  15f  each ; 
Rio  Grande,  salted,  69f  per  50  kilos. 

Wool. — Monte   Video,     unwashed,    240f   to   2S0f ;     Buenos    Ayres, 
192t  50c  to  202f  50c  per  100  kilos. 
Tallow. — Sheep,  51f ;  ox,  53f  56o. 


TO  READERS  AND   CORRESPONDENTS. 
The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
communications. 

Communications  must  be  authenticated  by  the  name  of  the  writer. 


Cibe   3Sanfefi£l*    (Bn^tttt. 


BANK   EETURNS    AND    MONEY   MARKET. 
BANK    OF    ENGLAND 

An  Account  pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  29th  day  of  January,  1873. 

ISSUE  DEPARTMENT. 


Notes  issued £39,039,700 


Government  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     24,039,700 
Silver  bullion  


39,039,700 
BANKING  DEPARTMENT. 


39,039,700 


Proprietors'  capital ...  £14,553,000 

Rest  3,478,341 

Public  deposits,  in- 
cluding Exchequer, 
S  a  T  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...     10,315,799 

Other  deposits 17,519,148 

Seven-day  and  other 

biUs   347,904 


Governmentsecurities  £13,270,325 

Other  securities  17,818,592 

Notes 14,182,390 

Gold  and  silver  coin...         942,885 


46,214,192  46,214,192 

Dated  January  30,  1873.  FRANK  MAY,  Deputy-Chief  Cashier. 
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THE   OLD   FORM. 


The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  :— 

Liabilities.         £, 
Cirenlation  (including 

Bank  post  bUls) 25,205,214 

Pnbli«  deposits 10,315,799 

Private  deposits  17,519,148 


Assets.  £, 

Securities 31,535,917 

Coin  and  bullion  24,982,585 


53,040,101  56,518.502 

The  balance  of  Assets  above  Liabilities  being  3,478,341/,  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit— 

Increase.  Decrease. 

£.  £ 

Circulation  (exclndinc  Bank  Post  Bills)  ...  284,075 

Public  deposits  ■: 2,033,622     

Oaier  deposits   1,058,603 

Government  securities ...  

Other  securities 421,002     

Bullion    284,581     

Rest 11,821     

Reserve  569,256     

i      The  following  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Jan.  29,  Jan.  22,  Jan.  31, 

1873.  1873.  1872. 

Thursday £15,431,000     £20,427,000  £14,300,000 

Friday  17,983,000     18,927,000  15,214,000 

Saturday  19,0.53,000     17,736,000  1.5,705,000 

Monday 16,360,000     18,871,000  10,734,000 

Tuesday    17,494,000     19,724,000  10,991,000 

"         , 16,910,000     17.190,000  43,810,000 


Total . 


....  103,831,000     112,875,000     122,814,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  January  30,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Beseire,  and  Bate  of  Discount,  for  three  months  ending 
29th  January,  1873  :— 


Sate. 


Cirenla- 
tion, 
excludin? 
Bank  PMt 

BiDf. 


I 


Oct 


Dec. 


Jan. 


23  ,  26,017,0« 

30  ;  25,9.>1,S65 

6  1  2o,830,180j 

13  ;  25,497,970 

20  i  24,!)73,2U 

27  j  21614,94£ 

4  j  23,376,795 


Coin  and  I 
BoIUon.   I  DOPO""'- 


11 


24,'J10,560 


£ 
19,609,05) 
20,013,823' 
19,878.810 
19,741,801 
20,925,  E03| 
22,678,443: 
22,7ai,932| 
23,243,05o! 


18  1  24J67,725i  23,»44,492: 

24  1  25,040,080  23,«66,S371 

1 I  25.581,206:  84.011,298 

8  26,103,720  24,051,412: 

15  ]  25533,835  24,265,8S0J 

22  !  25,U1,9S5  24,«98,iXU; 

2» '  24,S67,ilo'  24,(»S2J!85l 


£ 

25,558,455 
25,590,532 
24,933.362 
27,454,185 
26.650,984 
27,722,056 
26,681,b24 
27,444,471 
27,685,478 
27,490^3 
32,517,461 
26,3*4,430 
27J50,41« 
26,859,928 
27.83M47 


Secnritiea 
in  Banking 
Departmnt 


^        i 
35,127,788 

34,707,83?! 

34,115,440! 

36,412,583! 

33,857,350 

33,756,109 

32,374,738^ 

31,733,6941 

31,239,678 

31,967,3«9 

37,212,455 

31,691,990 

32,256,2.16 

30,667355 

31,088  817 


Rate  of 
Discount 


£ 

8,591,966 

9,058,958 

9,048,630 

9,243,831 

10,952,288 

13,063,498 

12,417,137 

13,833,390J 

14,576,767 

13,626,777 

13,453,093 

13,037,692 

13,732,055 

14,556,019 

15.125,276 


4 
3i 


Subjoined  is  our  nraal  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  oi 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
aa  well  as  ten  years  back,  viz. : — 


At  etmtfOtMat  duni    Jan.  28.    I 
wiUi  th*  prewnt  wwk.  i 


1863. 


Feb.  2, 
1870. 


I     Feb.  1, 
!       187L 


Circulation,     fxcludioc 

bank  port  bUU { 

Public  dtpMtU    I 

OUwrdepoA* ! 

OovemiBtnt  t«airiti<*...| 

otter  McariUe*  i 

ReMrre  of  tutn  k  coini 

Cain  and  bollloa .J 

Bank  rata  of  dlfcmut... 

Price  of  Conaola  

Average  prica  ofwhaatj 
Exchange  on  Parli(ihrt){ 

—  Amaterdam  ditto.. .( 

—  Haail>nrg(3m«ntba)l 
ClaarlDg-booaa  return..! 


£ 

««,771J3« 
M16,S83 
14.U  4,763 

I0,80«,«W 
19.63.5.217 
8,1*1,653 

i^ii,8a 

6% 

Ml 

«a    4d 

2S20  25 
11  IS  m 
18  7      7t 


£ 

23,290  420 

6,227,450 

21,100,910 

13,«31,4»4 

20,»»9,132 

lUl«;il2 

19,t0«,73Z 

3% 

»l 

42a    Sd 

23  1-J  26 

II  17i  18 

13  10  I0| 

»Sii6tlfiO0 


£ 

24,550,559 

6,090.016 

19//J  1,233 

12,925,W9 

•.8,829,505 

13,090,801 

«,873381 

Zi  % 

«l 

SU    M 

11  17i  17} 
13  lOi  10} 
90,427AIO 


Jan.  31, 
1872. 


Jan.  29, 
1873. 


£ 

25,105,605 

6,i««,350 

23,464,988 

Vifi-MJCm 

IS.723,358 

14,514,931 

24,820/i28 

3  % 

92f 

55a  lOd 

28  47)  60 

11  18  18i 

13  H    10 

122,814^000 


£ 
24,857,310 
10,316,799 
17,619,148 
13,270,825 
17,818,692 
16,125,275 
SM82,688 

n% 

Mi 
6St    M 

28  46  67} 
1118(120} 

2061 
103,831,000 


The  amount  of  the  "other"  depocits,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
5,102,454^;  in  1870,  an  excess  of  451,478^;  in  1871, 
an  excess  of  2,261,748^;  and  in  1872,  an  excess  of 
4,741,682?.     In  1873,  there  is  a  deficiency  of  299,444?. 

In  1863,  the  Bank  of  England  raised  the  rate  of  discount 
to  5  per  cent.,  the  point  at  which  it  had  stood  in  France  for 
some  weeks.  As  the  balance  of  indebtedness  between  the 
two  countries  was  at  the  time  in  favour  of  this  country,  the 
exportation  of  gold  to  Paris  was  naturally  by  this  means 
checked.  Beyond  the  necessity  for  checking  the  foreign 
drain  of  bullion,  there  was  no  urgent  necessity  for  the  rate 
being  advanced.  Money  was  plentiful,  both  for  the  general 
purposes  of  trade,  and  on  the  Stock  Exchange. 

In  1870,  various  quite  temporary  causes  led  to  a  tightness 
in  the  money  market.  The  revenue  payments  under  Mr 
Lowe's  Budget  had  accumulated  much  money  in  the  Bank, 
and  the  issue  of  the  new  Eussian  loan  for  12,000,000/  nomi- 
nal capital  5  per  cent,  bonds  had  also  withdrawn  much  money 
from  the  open  market,  hence  discount  houses  had  to  borrow 
from  the  Bank,  and  rates  in .  consequence  inclined  upwards. 
Confidence  was  however  reviving,  and  the  new  loan  was  well 
taken  up — better  than  any  foreign  stock  had  been  for  a  long 
time. 

In  1871,  a  favourable  tone  was  given  to  the  stock  markets 
early  in  the  week  by  the  oews  that  the  capitulation  of  Paris 
and  an  armistice  had  been  signed  by  M.  Jules  Favre  ;  but  the 
extraordinary  news  which  came  later  regarding  the  exorbitant 
demand  of  the  German  Government  caused  a  reaction,  and 
the  market  became  much  stiffer,  remaining  sensitive  through- 
out the  ri=st  of  the  week. 

In  1872,  there  was  a  strong  demand  for  money  all  through 
the  week,  and  in  the  open  market  particularly  money  was  very 
scarce,  owing  mainly  to  the  revenue  payments.  The  stock 
markets  were  stimulated  in  the  end  of  the  week  by  the 
arrival  of  large  foreign  orders  to  purchase. 

The  account  of  the  Bank  of  France  for  the  week  ending 
January  30  shows  the  following  changes  :— 

Increase. 


Jail.  30,  Jan.  23. 

Assets                             £  £ 

Cash 31,624.000  ...  31.601,000 

Private  securities 49.176,000  ...  48,807,000 

Treasury  bonds 48,122,000  ...  49,122,000 

Liabilities. 

Notes  114,684,000  ...  113,916,000 

Government  deposits  7,372,000  ...  7,663,000 

Private  deposits    8,824,000  ...  8,874,000 


£ 

23,000 
369,000 


768,000 


Decrease 
£ 


291,000 
60,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PRUSSIAN  HANK— Week  ending  Ja;i.  23. 


Increase. 

£ 
165,000 


70,000 


Jan.  23.  Jan.  15. 

Assets.                            £  JE 

Coin  and  bullion  27,852,000  ...    27,687.000 

Discounts  and  advances 28,786,000  ...     29,441,000 

Liabilities. 

Notes  in  circulation 43,634,000  ...     44,206,000    ... 

DepoBits,&c 4,419,000  ...       4,343,000     ... 

Acceptances,entiorsement8,&c.    4,702.(M)0  ...      4,762,000    ... 

HAMBURG  BANK— Vfcek  ending  Jan.  23. 

Jan.  23.  Jan.  10.           Increase. 

£  £                        £ 

Deposits  of  bullion,  fic 2.306,000  ...      2,212,000    ...      04,000    ... 

AUSTRIAN  NATIONAL  BANK— Week  endine  Jon.  22. 

Jan.  22.  Jan.  15.             Increase. 

Assets.                            £  £                      £ 

Coin  and  Imllion  14,293.000  ...     l.t,2»l,000    ...        2,(XW    ... 

Discouul.'!  and  advances 20,132,000  ...    20,441,000 

Liabilities 

Circulation 32,112,000  ...    32.331,000 

MATI JNAL  BANK  OV  BELG1U.M— Week  ending  Jan.  10. 


Decrease. 
£ 

655,000 

572,000 

60,000 

Decrease. 


Decrease. 
£ 


309,000 
2^12,000 


Jan.  16. 

£ 
4,516,000 
10,820,000 

12,178,000 
2,14i).fK)0 


Increase. 

£ 
124,000 


Decrease. 
£ 


128,000 


...    129,000 

..      Sl,0O«t 

tlio  Austrian  florin  at  2i ; 


Jan.  a. 
Assist*.  £ 

Coin  and  bullion  4,670,000 

Discounts  and  advances 10,692,000 

LIABILITHlS. 

Clrculatior, 12,307,000 

Deposits 2.1SO.00O 

•  Convening  the  thaler  at  3s;  the  Uutob  florin  at  Is  8d 
the  mark  Ijarco  at  Is  6d  ;  and  the  fianc  at  25f  per  II. 

t  This  item  was  apimrciitly  incorrect  in  last  week's  puiilication  of  accounts ;  the 
increase  iuacrteii  therefore  dues  not  a^ee  with  ttie  other  cliangcs. 

Discount  and  Money  MabkET. — The  Bank  of  England 
directors  on  Thursday  made  a  fresh  reduction  of  their 
minimum  rate  from  4  to  3^-  per  cent.  The  change  took  the 
open  market  by  surprise,  the  rates  previously  charged  having 
been  quite  up  to  the  Bank  minimum  of  4  per  cent.,  and 
money  being  rather  scarce.  The  measure  of  the  Bank  neces- 
sarily led  to  a  corresponding  reduction  of  the  open  market 
teimg,  but  the  demand  has  continued  very  strong,  and  the 
rate  for  six  months'  Bank  bills  is  still  aboat  ^  per  cent,  above 
Bank  rate,  while  nothing  whatever  is  done  under  the  new 
Bank  minimum  of  3^.  The  scarcity  to-day  is  in  part  duo  to 
the  arrangements  for  the  Stock  Exchange  settlement,  which 
has  been  a  very  heavy  one,  but  the  dLscoani;  demand  is  also 
very  large. 
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per  cent. 
per  cent, 
per  cent, 
per  cent. 
per  cent, 
per  cent. 


The  Bink  have  apparently  acted  upon  an  exclusive  view  of 
their  account,  which  's  no  doubt  a  very  strong  one.  The  re- 
serve shows  an  increase  of  569,000^,  and  the  bullion  of  285,000/ 
for  the  week,  the  amount  of  the  reserve  being  now  15,125,000/ 
and  of  the  bullion  24,983,000/.  As  the  aggregate  liabilities 
against  which  the  reserve  is  held  amount  only  to  28,000,000/, 
the  position  is  undoubtedly  such  as  would  have  justiiied  in 
ordinary  circumstances  a  reduction  of  the  rate.  It  appears 
moreover  that  the  Bank  have  acted  upon  a  view  of  their  duty 
in  connection  with  the  change  in  another  item  of  the  account, 
which  partly  explains  the  scarcity  in  the  open  market.  This 
is  the  large  increase  of  the  Government  deposits,  in  conse- 
quence of  the  revenue  payments.  The  amount  now 
is  10,315,000/,  and  there  has  been  an  increase  of 
2,034,000/  for  the  week.  It  is  argued  for  the 
Bank  that  they  ought  not  to  make  the  public  suffer  for  a 
scarcity  thus  caused.  Their  policy  is  in  fact  much  the  same 
as  at  this  time  last  year,  when  the  Bank  maintained  a  low 
rate  for  weeks,  in  spite  of  an  increasing  demand  in  the  open 
market.  We  think  however  that  subsequent  experience 
should  have  convinced  the  Bant  of  the  danger  of  their  policy, 
which  terminated  in  the  long  run  in  rather  a  sudden  advance, 
and  may  so  terminate  again.  The  evil  of  Mr  Lowe's  cele- 
brated arrangement  for  receiving  the  revenue,  it  need  hardly 
be  pointed  ont,  is  now  receiving  a  new  illustration. 

The  principal  other  changes  in  the  Bank  account  are  an  in- 
crease of  421,000/ in  the  private  securities,  and  a  diminution 
of  285,000/  in  the  circulation.  The  bullion  sent  in  from  the 
country  during  the  week,  deducting  the  influx  from  abroad 
from  the  above  increase,  was  282,000/. 

On  'Change  to-day  there  were  no  material  variations  from 
last  week. 

We  subjoin  our  usual  quotaiiocs  for  mercantile  paper  having 
various  periods  to  run  :  — 

Bank  bills — Short  3^ 

Oo  Imontbs 3^  J 

Do  6     —      3J  4 

Tradebills — Smontbs 3i  f 

Do  4     —       3|  4 

Do  ti     —       4  i 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now  : — 

Private  and  Joint  Stock  13auka  at    call 2j  per  cent. 

DiBcoimt  houses  at  call    2j  percent. 

Do  at  aoven  days' notice     2J  percent. 

Do  at  fourteen  d.^ys' notice 3     percent. 

It  will  be  observed  that  the  rate  for  fourteen  days'  notice 
money  is  now  only  ^  under  Bank  rate.  Before  the  last  reduction 
it  was  I  under  Bank  rate,  the  same  as  seven  days'  notice  money. 
The  difference  now  made  is  an  indication  of  the  increasing 
scarcity  of  the  market. 

The  discount  quotations  current,  in   the  chief   continental 

cities  are  as  follows  : — 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5  5 

IJerliu    *i  H  I 

Bremen    5  6 

Frankfort 4 

Hamburg 5 

■Ai«»tordam  <>  u 

Brussel.'s    5  5 

Leipzig t>-}  H 

St  Petersburg 7  S 

Vienna 6  G 

The  Stock  Ma.kkets. — The  favour  of  dealers  in  Stock 
Exchange  uecurities  has  been  but  partially  bestowed  this 
week,  and  attention  has  been  chiefly  directed  to  Home  Eailway 
securities,  Telegraph  shares,  and  United  States  Government 
stocks.  Nearly  every  other  description  of  investments  has 
been  neglected,  and  heavy  in  market  value.  The  British 
Funds  have  somewhat  receded  in  price.  Bat  the  renewed 
demand  for  Eaiilway  ordinary  stocks,  the  principal  reasons  for 
which  are  referred  to  hereafter,  has  been  the  special  feature, 
while  "Telegraph  seiJhrities  during  the  earlier  part  of  the  week 
were  in  demand,  owing  to  the  handsome  dividends  announced 
by  the  Anqlo-American  and  French  Cable  companies,  and  to 
the  probabUlty  of  further  extensions  and  amalgamations  bring- 
ing additional  traffic.  Wh-thor  however  these  large  profits 
will  not  bring  sbout  the  establishment  of  many  competing 
routes,  is  a  matter  which  sooner  or  later  will  force  itself 
upon  the  attention  of  the  proprietors.  As  regards  United 
Siatej  stocks,  the  airangemenU  already  completed  for  the 
introduction  of  a  further  portion  of  the  Funded  Loan,  and 
with  which   Messrs    Rothschilds',  Jay    Cooke,   McOulloch's, 
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Barings',  and  other  names  are  associated  in  this  country,  has 
caused  a  decided  advance  in  the  prices  of  the  5  per  cent. 
stocks,  while  the  "  Five-Twenties,"  now  redeemable  at  par 
(92  dols),  have  shown  weakness.  Erie  Eailroad  shares  have 
farther  improved,  in  response  to  a  corresponding  movement 
in  New  York.  Political  matters  have  not  much  interfered 
with  the  course  of  prices  on  the  Stock  Exchange  this  week, 
except  in  the  instances  of  French  Government  Rentes,  which 
have  risen,  and  Spanish  stocks,  which  are  lower  in  value.  Bank- 
ing, discount,  and  finance  shares  have  ruled  heavy  throughout 
the  week,  partly  owing  to  discussions  in  the  Times  and  other 
journals  respecting  the  liability  of  shareholders  in  non-limited 
companies  ;  and  the  reduction  in  the  Bank  rate  of  discount, 
which  took  the  outer  market  somewhat  by  surprise,  has 
certainly  had  no  beneficial  effect  on  these  securities,  and  but 
little  elsewhere.  Colonial  railway  investments  have  ruled 
quiet  all  the  week  ;  but  amongst  foreign  railway  shares,  the 
opening  of  the  Mexican  line  from  the  City  of  Mexico  to  the 
coast  has  influenced  the  prices  of  the  shares  and  obligations 
of  that  company,  and  South  Austrian  and  Lombardo- Venetian 
have  likewise  advanced.  The  pastthree  days  have  been  occupied 
largely  by  the  arrangement  of  the  fortnightly  Stock  Exchange 
sett'.ement,  which  has  proved  a  heavy  one,  but  it  appears  to 
have  passed  off  quietly  enough ;  and  there  has  been  con- 
siderable speculative  buying  in  home  railways  for  the  new 
account.  To-day  has  proved  exceptional,  inasmuch  as  Home 
Railway  and  Telegraph  securities  have  been  pretty  freely 
offered,  while  the  Funds  and  Foreign  Stocks  have  been  firm  ; 
but  the  downward  movement  in  the  instance  of  the  two  for- 
mer was  checked  at  the  close  of  business. 

English  Government  Secueities. — On  Wednesday,  the 
Funds  showed  a  relapse  of  g-  to  |^  per  cent,  from  last  Friday, 
owing  to  a  greater  scarcity  of  money  in  the  open  market,  and 
to  loans  effected  on  Consols.  B'at  the  reduction  in  the  rate  of 
discount  has  caused  soma  reanimation,  and  the  closing  prices 
to-night  are  only  g-  below  those  of  a  week  ago. 

CONSOLS.  ' 

Account, 
Lowest.       H 

92i       

92i      

92i      

02i      

93        

FriJ.iy..1 92       92i     92i      92i     2a  (lis  to  3s  pill 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

Closing  Prices 
last  Friday 

Consols  for  money 92i  t 

Dltlo  Feb 92t  i 

Rcauc«13%    B2i  I 

New  3  %    ., ......*. 92i  J 

Banic  Slock,  last  aiTitlend  4^  % 248  60 

India  Stock,  lOi  % ,  red.  at  200  Apl.  30, 1874    201  3 
Do  6  %,  red.  at  par,  July  5.  IbiSO  lOfl  J 

Excuequee  Bills. — 3s  dis  to  2s  pm. 

Colonial  Goveenment  Secueities. — These  stocks  are 
still  in  steady  favour,  and  there  is  again  a  general  rise  to  be 
noticed.  The  following  have  advanced  : — Canada,  1877-84,  ^  ; 
ditto,  5  .per  Cent.,  i  ;  ditto,  1903,  1  ;  Cape  of  Good  Hope, 
1880-90,  1  ;  ditto,  i891,  1  ;  Ceylon,  1878,  1  ;  ditto,  1882-3, 
2  ;  Mauritius,  1878,  1  ;  ditto,  1882,  1  ;  New  Brunswick,  J  ; 
New  South  Wales,  1876,  l  ;  Nova  Scotia,  1875,  ^  ;  ditto, 
188G,  1;  Queensland,^;  South  Australian,  1901-18,  1; 
Tasmanian,  1;  Victoria,  1891,1;  ditto,  1883-5,  ^;  ditto, 
1894,  ^. 

FoEEioN  Goveenment  Secueities. — In  contrast  to  the 
activity  in  the  Home  Railway  department.  Foreign  Stocks  have, 
comparatively  speaking,  been  neglected  this  week.  Two  ex- 
ceptions however  call  for  special  remark.  French  Rentes 
of  all  descriptions  have  risen  largely,  Paris  prices  showing 
great  strength,  favourable  views  being  entertained  of  the 
arrangements  made  for  the  payment  of  the  indemnity  ;  while 
Spanish  3  per  cents,  have  been  sold  heavily,  and  have  fallen, 
owing  to  the  unsettled  state  of  the  country,  and  Carlist 
movements.  The  possible  complication  with  Russia,  while 
attracting  some  attention,  has  this  week  exercised  but  little 
influence  upon  prices.  The  quotations  of  the  new  Japanese 
and  Spanisfi  loans  have  been  well  supported  throughout  the 
week,  the  former  closing  3-^  to  o'^  premium,  and  the  latter 
J  to  I  premium.  On  Thursday  a  firmer  tone  was  im- 
parted to  the  Foivign  Stock  market  generally,  and  Italian  and 
Egyptian  stocks  improved  in  value.  Paraguayan,  Danubian, 
Honudras,  and  Argentine  bonds  are  also  supported  at  a  frac- 
tional advance  ;  but  the  further  fluctuations  of  the  week  have 
been  Of  much  less  than  average  importance.      To-day's  move- 


Money. 

Lowest.       Hiphest. 

Saturday   92i     92J 

Monilay 92i    92J- 

Tuesday 92*    92t 

Wednesday  92      92i 

Thursday  92      92' 


Exchequer  B  Ua. 

ghcst.  March  and  June 

92J     38  dis  to  2«  pm 

92S    3s  dis  to  2s  pm 

92|     3s  dis  to  2s  pm 

92|     3s  dis  to  2b  pm 

12^    2s  dis  to  33  pm 


Clesing  Prices 
this  dav. 

B2i  1 

.924  i 

....    92ii 

»2i  i 

.....    248  60 

201  3 

....     109  i 


Inc.  or 
Dec 
i 
i 

i 

i 
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ments  do  not  call  for  any  special  remark  ;  but  quotations  have 
been  pretty  steadily  maintained. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unoflaciai  quotations  : — 

Closing  Prices         Closing  Prices       Inc. 
last  Friday. 

Arcen»lTi»«%,1S69 95  6 

Ditto  Public  Works,  1871 96  6 

Brazilian  6  %  1S«5 „ 98  9 

Ditto  .'i  %,  1S71  »S  9 

Buenos  Ayres,  1S70   96  8 

Danabian  Principalities  7  %  9-ti  .5% 

Ditto  8  % - 98  1CH( 

EByptia'17%,1862    Wi  ei 

Ditto  7  %,  ISM  9»i  100} 

Ditto  7  %,  ISIW  (KailwavB) IWi  2i 

Ditto  7  %,  ISM  (Pas.ia  Loan) 92i  3i 

Ditto  9  %,  18S7   ~ 105  6 

Ditto  7  %,  1863   .~ »li  2 

Eitto  7  %,  1970  mk  7 

French  Nstlonal  Defence  loan  8  % .  1970...  98i  9 

Ditto  6  %,  1871   84  i 

I    ■■     News  %,  1372 -i  }  pm 

;     11  5  %,  1872 _ ~ 82  3 

I        ).%.ls«i «*i  i 

Ditto  S  %  State  Domain  »._.....  &J  2 

Ditto  8  %  Toljacco  Bonds 9ti  SJ 

lBmin.«c9%    1870    Ill  U 

■  !)%    - 181 

S  %.  1871  Wi  8i 

I  ^  ■>„.  1872  ;. 62  4 

Peruvian  ti  %.  1S70   75J  6i 

Ditto  6  %,  1872  67  8 

Portuinese  3  %  Bonds,  1853, 4e 41 J  2 

Russian  6  %.  1822 94  • 

Ditto  3  %.  1859   ~ 641  3t 

Ditto  5%,  1862  01*2} 

Ditto  5  %,  1870  , 94J  .ii 

Ditto  6  %.  1871  ~ 92}  3i 

Ditto  5  %,  1872  91  i 

Ditto,  An?lo-Dntch.  6  %,  186t  and  1866  97  8 

Ditto  5  %.  Oiel-Vit.  bslt  Bonds 92i  3^ 

Ditto  4  %,  Nicolai  Railway  Bonds 75  i 

Ditto  6  %,  HoicawJarosiaw 92  3 

Ditto  S  %,  Charkof-Azof  Bonds 93  4 

Spanish  3% 26}  7 

Ditto  6  %.  1870  SO  2 

Ditto  3  %,  1871  .........._ 26S  i 

Tnrkiah  8  %,  1844 88  90 

Ditto  6  %.  1968  


Ditto  6  %.  1 
Dittos  %.  IS85  .. 
Ditto  I)  % ,  1 100  .. 
Ditto  U  %,  1-1(19  .. 
Ditto  8  %,  io71  .. 
L"rusuay6%,l871 


72  3 

72i  3\ 

.'>2}  » 

70}  J 

64  i 
731  i 

8li  2 


this  dav. 
95  i  ei 
95!  i!| 
98  9 

93  9 
t»  8 
fl5J  6i 

98  100 
9H  6i 
!>!»  1IX> 
lOU  21 
92i  3i 
105  8 
91}  2} 
86}  7} 

99  i  IflO 
85}  6} 
6t  i  pm 
81  2 
85  } 

90  2 
94i  oi 
111  13 
181  i 
69i  70 
62  4 
76  i 
67  8 
Hi  t 

94  3 
115  « 
92  5 
9ti  5 
92}  3i 

91  1 
97  8 

92  3 
75}  } 
92  3 
93}  4} 
26}  i 
80  2 
26  } 
83  91 
72  3 
73}  4} 
62}  3 
70}  1} 
64*  * 
73t  4 
81}  2} 


i 

} 
1 
1} 

1} 
1 
\ 


1} 


+  1 


u 


The  progpectua  of  the  United  States  Government  5  per 
Cent.  Funded  Loan  for  300,000,000  dol«  was  issued  to-day, 
the  names  attached  to  it  here  being  those  of  Messrs  Baring 
Brothers,  Jay  Cooke,  McCuUoch,  J.  S.  Morgan,  Morton  Eose, 
and  N.  M.  Rothschild  and  Sons.  The  terms  are  very  similar 
to  those  of  the  previous  issue  ;  but  it  should  be  boine  in 
mind  that  this  represents  the  final  issue  of  5  per  cents,  and 
that  further  issues  will  be  effected  at  4^  and  4  per  cent. 
Instalments  may  be  paid  in  6  per  cent.  Five-Twenty  Bonds 
or  in  cash,  and  may  be  prepaid  under  discount  at  Bank  rate. 
Further  details  will  be  found  in  our  advertisement  columns. 

EsGLisu  Eailwaxs. — By  far  the  best  feature  of  the  week 

has  been  the  return  of  buoyancy  to  the  railway  market.     The 

better  tone  observable  on  Friday  last    resolved  itself  into  a 

general  advance  in  quotations  on  Saturday,  Monday,  Tuesday, 

and  Wednesday,  and  business  was  active  in  this  department. 

A  large  proportion  of  this  accession   of  business  however  was 

due  to  speculative  buying  back  in  anticipation  of  the  fortnightly 

settlement,  which  commenced  en  Wednesday,  there   having 

I  previously  been  open  a  large  amount  of  operations  for  a  fall. 

The  traffic  returns  too  proved  to  bo  of  a  very  satisfactory 

1  character,  and  stimulated  improvement.     Another  matter  has 

j  also  attracted  the  attention  of  speculators  very  considerably. 

i  The  optional  division  of  the  Manchestt^r  and  Sheffield  Com- 

!  pany's    stock   into   -'deferred"    and    "preferred,"    following 

■  the  example  set  by  the  Great  Northern  and  South-Eastem 

j  Companies,  hag   created   a   great   demand   for   the  deferred 

I  stock,  which   it  will   be  seen  below   has  riser   very  largely, 

the  ordinary  stock  participating  in  this  movement  to  a  smaller 

extent.     The  suggestion   to   divide   London,  Brighton,    and 

some  other  stocks  in  the  samemanner  has  likewise  directed  the 

att«ntioD  of   operators  to   such    securities.     The    remaining 

stoclu  which  have  met  with  special   inquiry  have  been  Great 

Weatem  (the  dividend  having  been  dealt  in  in  advance  as  high 

a«    7    per  cent.);    London  and    South- Western    (on    a    6^ 

per      cent.      per      annum      distribution      announced,      as 

against  •;{   percent,  a  year  ago);  Sonth-Eastern,  Lancashire 

and  Yorkshire,   and  considering  its  comparatively  low  price, 

Chatham  and  Dover  ;  but  almost  the  entire  record  is  one  of 

improvement.      Metropolitan    District     and    Chatham    and 

Dover  preference  stocks,  as  at  pre»ent  partaking  of  the  nature 

of  ordinary  stocks,  have  also  risen   in   price.     On  Thursday, 

although  the  reduction  in  the  Bank  rate  wa«  not  expected  on 

the  Stock  Exchange,  and  althongh  there  wa«  a  considerable 

influx   of  gold   to   the   Bank,   the   attention  of  dealer*  wa. 


withdrawn  to  the  "account"  in  progress,  and  there  was  but 
little  movement  jn  quotations  until  late  in  the  day,  when  the 
closing  prices,  aided  by  the  notification  of  the  London  and 
South-Western  dividend,  were  firm.  The  London  and 
North-Western  dividend  then  met  with  buyers  at  8^^  per  cent., 
or  ^  percent,  below  the  corresponding  payment  last  year. 
To-day  however  the  fluctuations  have  not  proved  in  favotir 
of  the  speculator  in  these  securities.  The  market  opened  dull, 
and  the  dividend  notified  on  North-Eastem  stock  (9  V  per 
cent.)  proving  \  per  cent,  lower  than  at  this  time  last  year, 
of  course,  on  account  of  the  great  increase  in  the  working 
expenditure,  a  fall  averaging  1  per  cent,  ensued,  from  which 
however  some  recovery  was  noticeable  at  the  close  of  busi- 
ness. To-day's  relapse  lias  not  at  all  been  sufficient  to 
influence  the  favourable  comparison  of  the  week. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices : — 

Closing.  Prices        Closing  Prices 

last  Fridp.y.  this  day. 

Caledonian  102i  3       10:i  j  + 

Great  Eastern 43}  42J  3}  + 

Great  Northern  131}  5}      136  6  + 

Dltt'.  A 155}  6}       160  1  + 

Great  Western 125}  (!}      1285  9  + 

Lancashire  and  Yorkshire   150}  7}      150}  60}  + 

l.ondon  and  nri<.5hton 78}  }  78}  9  id  + 

Lonilon,  Cliatham,  and  Dover 23}  \\        25  }  4- 

Ditto  Arbitration  Preference  62^  }  65  }  + 

London  and  Nortti-Wystern    150}  1}      .» 151}  }  + 

London  and  South-Western 104}  5}      109  10  + 

Mnnche"ter,  Sheffield,  and  Lincolnshire  ...  83}  H        84}  6}  xd  + 

Ditto  Deferred 49  51  55  6  + 

Metropolitan    70}  \         72  4  + 

Ditto  District  30  \  30}  1}  + 

Ditto  ditto  Preference  67  t  72  4  + 

?4idland 142}  3        143  3}  + 

Nortli  British 69}  }  69}  }  

North-Eastern— Consols  166  \  167}  8  +14 

Soutl.-Esstern 106}}        106}  }  xd  +     2 

Ditto  Deferred 89}}  S3  i  xd  +    1} 

The  quotations  for  the  leading  debenture  stocks  compare 
as  follows  with  last  week  : — 

Closine  Prices  Clcsin^r  Prices 


Inc. 

cr  Dec. 

2 

i 

4} 

2} 

3 

2} 

1 

2i 

4} 
4} 
6i 
2 

i 

6} 


tliis  day.' 

ll:i  5 

112  4 

1164  7i 

104  6 
101  3 
124  6 


Inc. 
or  Dec. 


last  Friday. 

Great  Eastern  A  6  %    113  5 

Ditto  1867  Redeen:  able 112  4 

Great  Western  5  %  Deb 116}  7} 

London  and  Brighton  48  % 104  6 

London.  Chat.,  U  Dover  Arbitration  4}  %  101  3 

Metropolitan  District «  %    124  6 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Jan.  2.5  to  803,110/, 
being  an  increase  of  70,976/  on  the  corresponding  week  of 
last  year.  The  principal  increases  for  the  week  have  becn^ 
Midland,  10,192/;  London  and  North-Western,  10,169/; 
Great  Western,  9,085/ ;  North-Eastern,  9,515/. 
RAILWAY   TRAFFIC   RKTURNn. 

Apgre^ate  Receipts  of 
Weelc's  Receipts.  llalf-yearte  date. 

Inc.  or  Dec. 
on 
Corresponding 
Amount,     week  in  72. 

Sr  £ 

8,075  +     S.'iG  ... 

40,117  --  2,820  ... 

47,'J85  4-  -i-l-"'  — 

5.5,793  -|-  2,113  ... 

13,0(i2  -f  1,409  ... 

144,28!  -t- 10,169  ... 

27,306  4-  2,839  ... 

2.%11(;  -f  2,877  ... 

27,490  -(-  3,604  ... 

8,387  -I-      454  ... 

4,0G.".  -}-      GI5  ... 

98,219  -j-10,192  ... 

101,718  -h  9,515  ... 

27,785  -I-  4,886  ... 


Bristol  and  Exeter  

Groat  Eaatern' 

Great  Northern    

Lancashire  ife  Yorkshire 
London,  Chat.,  &  Dover 
Loniion  &  Nrth.-Weatom 
London  ASouth- Western 
London  and  Brighton ... 
ilan.,  Shef.,  &  Liicolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Fastem 

Sonth-EoHtern 


Inc.  or  Dec. 

on 

Correspndjr 

Amount. 

per.  In  'Ti- 

£ 

£ 

31,251 

+     2,904 

151,089 

+     9.457 

185,900 

+   13,346 

224,4fi5 

-f   ll.OOS 

52,981 

+     6,136 

566,524 

-1-  43,464 

109,439 

-t-  10.740 

98,887 

-(-  10,614 

106,226 

-(.  12,593 

3I,34,'t 

-        872t 

14,895t  -If     l,:i21t 

349,989 

-1-  33,146 

377,710 

-J-  .36,789 

104,466 

-f     7,629 

•Caledonian 44,.')42  4-4,600.. 

•Glasgow 4 Sth.-Weitm.  14,708  -f  1,067  .. 

•Great  Western   91.^62  -t-  8,0{!5  .. 

•North  Britisr. 29,956  fj-     859  ,.. 


1,2:!4,S.';0  +  62,176 

412,002  -H  8;>,»63 

2,491,845  -t-ia9.a88 

955,1^  +  64,334 


803,116     -f  "(1,976  ... 

*  In  tta«M  CUM  tin  acprestte  Is  ealcnl>ite<l  froMi  the  betflnninit  of  Autrust. 

t  Th«  •ffftTPgalet  In  this  cas«  are  compared  with  four  wuelts  of  lust  year  iis  aKainst 
three  weeks  and  five  days  of  this, 

X  The  sKltreRutea  In  this  case  arc  compared  with  *  period  oiceedlnK  by  two  days 

that  of  this  ycri-      •' ■■  -■; '   r  ,...,/   ,.  -),>,lucted  on  that  account,  which  tticrufore 

acconnts  for  tli<    - 

S  These  sre  i  '  Ida  wnlc's  retam.    The  aggregate  ot  the 

weekly  returns  ur  ,,,..,j, -..,,,  >-  .,„.  .^,  vviii};  an  Increase  of  I4,,'135f. 

FoBEioN  AND  (JoLONiAL  Kaii.wats. — The  following  are 
the  changes  for  the  week  : — 

Cinslnir  PrlcM      Cloalnii  Prle«t 


Foanoic.  last  IViday. 

I   l!ahlaan4Ran  Franelscc 20]  I) 

I   Helglan  Kaatera  Junction    _ Z|  3 

Dntch-KhenUh 23]  41 

Mraat  Lazembonrir. 21  i 

'      Ditto  6  %  Obliitationi S|  4 

Lsmberg-CiMmowiti „ 13k  I' 


this  dav. 
2li  I 
2t  i 
23J  4 


S{4l 

13V  14 


Inc. 
or  Dec. 
+       \ 


+ 
+ 
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Inc. 
or  Dec. 


+   i 

+  "i 


The  changes  for 


Inc. 
or  Doc. 


It 
1 


Closing  Prices  Closing;  Pricej 

last  Friday.  this  day 

Lombardo-Venetian  174  i  "17}  J 

Ditto  3  %  Obligations  9}  10  9}  10 

Namur  and  Lie^ii  euaranteed  \\t  pr.  anm.  9|  10^  10  \ 

Ditto  guaranteed  6  %  Preference  21  3  21  3 

Sambre  and  Meuse 11}  12  11}  12 

San  Paolo 21}  2i  22i  } 

British  Possessions. 

East  Indian llOi  111  IIOJ  lli 

Grand  Trunk  o£  Canada  17}  8  17}  8 

Great  Indian  Peninsula lOeJ  J  1061  } 

Great  Western  of  Canada , 22'  -J  225  J 

Madras  6  % 106}  7i  106j  7i 

AlIEEICAN  GOYEEKMENT    SeCTJEITIES.- 

the  week  are  as  follows  :^ 

ClosIn»  Prices        Closing  Prices 

last  I'riday,  this  day. 

United  Slates  6  %  6/20  Bonds,  exchng.  4/8  92J  i  92i  J 

Ditto  1865  Issue 93J  |  93i  4 

Ditto  1867  Is -ue 92}  3  93t  J 

Ditto  5  %  10/40  Bonds,  exchange  4/6    ...  90i  1  92|  J 

Ditto  6  %  Funded  Loan   89|  i  Sll|  J 

Atlantic  and  Great  Western  Consol.  Bonds  35i-  6^ 345  5| 

Erie  Shares  60J  }  63  J 

Illinois  Ceutr.il  Shares 90  7  96  7 

Massaohussets  6  %  Sterling  Bonds.  1900...  92  4  92  4 

PananiaGeneralMortgage7%  Bonds,1897  93  5  94  6  +1 

Pennsvlvania  Gen.  Mort.  8  %  Bonds,  1910  91  5  94^  64        +      4 

Joint  Stock  Banks.— In  some  foreign  bank  shares  there 
has  been  an  advance  ;  but  the  movement  generally  is  deci- 
dedly adverse,  principally  among  Metropolitan  and  Austra- 
lian companies.  The  following  have  improved  : — Bank  of 
British  Columbia,  1;  Constantinople,  |^;  Otago,  |^;  New 
London  and  Brazilian,  f  ;  Metropolitan,  \.  On  the  other 
side.  Alliance  shares  are  lower  \ ;  City,  f  ;  London  and 
County,  i  ;  London  and  Westminster,  1  ;  National  Pro- 
vincial, New,  f ;  North-Eastern,  \ ;  Union  of  London,  1  ; 
Anglo-Egyptian,  \ ;  ditto  New,  -J  ;  Chartered  Mercantile  of 
India,  London,  and  China,  J ;  Land  Mortgage  of  India,  j ; 
Anglo-Foreign,  -j- ;  Bank  of  Australia,  1  ;  South  Australia,  1  ; 
New  Zealand,  J  ;  London  Chartered  of  Australia,  1 ;  Union 
of  Australia,  \. 

Telegraphs. — The  week  has  been  characterised  by  a 
good  tone  generally  in  these  shares,  and  the  higher  prices 
have  been  well  maintained  in  Anglo-American  and  colonial 
lines.  The  demand  still  prevails  for  Construction  shares,  and 
the  figures  incline  upward.  The  following  are  the  improved 
quotations  : — Anglo-American,  5  ;  British  Australian,  \  ; 
British  Indian  Extension,  ^ ;  China  Submarine,  ^ ;  New 
York,  Newfoundland,  and  London,  \.  On  the  other  hand, 
Cuba  shares  have  declined  \  from  last  week's  advance,  and 
the  Mediterranean  Extension  has  also  gone  down  \.  On 
Construction  shares  we  have  to  note  an  advance  of  f  on 
Hooper's  Works,  of  3i  on  India-Eubber  Works,  and  a  decline 
of  i  on  Telegraph  Construction  and  Maintenance. 

Mines. — Though  the  market  for  British  mining  shares  is 
quiet  and  rather  depressed  under  the  influences  of  the  settle- 
ment taking  place  and  the  continued  coal  deficiency  in  South 
Wales,  the  feeling  with  regard  to  them  is  on  the  whole  steady, 
and  numerous  new  companies  have  been  recently  registered 
in  Cornwall.  During  the  past  week  Wheal  BuUer  have 
advanced  1;|;,  but  the  following  have  receded  : — South  Wheal 
Frances,  1^;  Tin  Croft,  li  ;  East  Lovell,  2;  Ilingston 
Down,  I ;  East  Caradon,  J  ;  West  Chiverton,  ^  ;  Great  Wheal 
Vor,  J,  In  foreign  mining  shares  there  has  been  some  little 
animation,  and  the  following  have  advanced  : — St  John  del 
Eey,  1 ;  Linares,  y  ;  New  Quebrada,  \  ;  Eichmond  Consols,  \  ; 
London  and  California,  ^  ;  Vancouver  Coal,  ^ ;  General  Bra- 
zilian, ,1^. 

Miscellaneous. — This  department  has  been  subject  to 
small  alteration  in  values,  the  occurrence  of  the  settlement 
having  caused  inaction.  The  shares  of  discount  companies 
have  very  generally  declined.  The  following  have  advanced  : 
Foreign  and  Colonial  Government  Trust,  1  ;  ditto  5  per 
cent.,  1  ;  New  York  Loan,  2  :  Share  Investment  Trust,  1  ; 
Ebbw  Vale  Steel,  i  ;  Fairbairn  Engineering,  J  ;  Home  and 
Colonial  Marine  Insurance,  | ;  Land  Securities,  .|  ;  Eio  de 
Janeiro  Improvements,  i  ;  Scottish  Australian  Investment,  1  ; 
Peninsular  and  Oriental'  Steam,  1  ;  Assam  Tea,  1  ;  Crystal 
Palace  Preference,  1  ;  ditto  Perpetual  Debentures,  2  ;  General 
Sewage,  \  ;  Phosphate  Sewage,  4.  On  the  other  side,  Madras 
brigation  are  2  lower  ;  Colonial  Company,  i  ;  English  and 
Foreign  Credit,  J  ;  General  Credit  and  Discount,  \  ;  Imperial 
Credit,  i ;  Credit  Austro-Turque,  i  ;  United  Discount,  i  ; 
Thames  and  Mersey  Marine  Insurance,  i  ;  Hudson's  Bay,  ^  ; 
Upper  Assam  Tea,  i;  Crystal  Palace,  Ordinary,  1 ;  Phospho- 
m"?u°'  tT/  .  t'-amways,  Lisbon  Steam  have  advanced  i  ; 
A^  ^[etropohtan  New,  i  ■  but  London  have  declined  h 
and  North  Metropolitan,  Ordinarj',  \. 


Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week : — 

Gold. — The  gold  by  the  overland  steamer  from  Australia  has  been 
delivered  to-day  ;  the  sovereigns  have  been  paid  into  the  Bank,  but  the 
whole  of  the  bar  gold,  about  498,000/,  has  been  taken  for  e.'iport,  priuci- 
pally  for  Spain.  There  are  now  orders  for  Germany  in  course  of 
execution,  and  all  arrivals  of  gold  will  therefore  be  sent  away.  The 
Nile  has  brought  17,500/  from  the  West  Indies,  and  the  Peninsular  and 
Oriental  steamer  848,000/  from  Australia. 

Silver. — The  total  to  hand  during  the  week  is  about  103,000,  and 
consists  of  amounts  from  New  York,  the  West  Indies,  and  the  Pacific. 
The  market  continues  firm,  and  the  price  is  now  slightly  higher,  the 
demand  being  entirely  for  the  continent. 

Mexican  Dollars. — The  large  amount  of  new  dollars  by  the  French 
steamer  have  been  sold  at  .ISjd  per  oz,  thus  maintaining  the  advance 
recently  obtained.  It  is  difficult  to  quote  a  price  for  the  old  coin,  as 
there  are  so  fow  on  the  market.  The  Nile  has  brought  about  110,000/ 
from  the  West  Indies,  but  these  have  not  yet  been  delivered.  The 
Delhi  has  taken  14,090/  to  the  East. 

Exchange  on  India  for  Banks'  drafts  at  CO  days'  sight  is  Is  10||-d  per 
rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  773  9  Jd  per  oz  std,  last  price ; 
ditto  fine,  77s  9d  per  oz  std,  ditto;  ditto  refinable,  773  lid  per  oz  std, 
ditto ;  South  American  doubloons,  73s  9d  to  74s  per  oz ;  United 
States  gold  coin,  7Gs  4d  per  oz.  Silver — Bar  silver,  fine,  43  lljd 
to  4s  ll^gd  per  oz  std,  nearest;  ditto,  containing  5  grains  gold,  53  Ojd 
to  53  Oj\-d  per  oz  std,  last  price  ;  fine  cake  silver,  no  price  ;  Mexican 
dollars,  new,  4s  lO^d;  Spanish  dollars  (Carolus),  none  here  :  five  franc 
pieces,  none  here. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  ending  Jan.  30, 
has  been  as  follows: — Gold — imports,  101,590Z;  exports, 
29,700Z.  Silver  — imports,  540,095?;  exports,  61, 995Z.  The 
sum  of  5,000Z  in  sovereigns  was  sent  into  the  Bank  to-day 
from  Australia. 


COURSE  OF  THE  EXCHANGES. 


Amsterdam 

Ditto , 

Rotterdam   

Antwerp  and  Brussels 

Paris 

Ditto 

Marseilles 

Hamburg 

Berlin    

Leipsic  

Frankfort-on-the-Main 

Petersburg  

Copenhagen, 

Vienna  

Trieste  

Zurich  and  Basle  

Madrid 

Cadiz 

Seville  

Barcelona 

Malaga 

Granada  

Santannar 

Zaragosa  

Bilboa  

Genoa,  Milan,  and  Leghorn... 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  

Oporto  


Time. 


Short. 
3  Months. 


Short. 
3  Months. 


90  DaJB. 


TtlKSDAT,  Jan.  28. 


Prices  Negotiated 
on  'Change. 


11  19J 
13  3 

12  3 

25  65 

26  45 
25  80 
25  82  S 

2046 

8  24i 
6  24} 

119} 
31| 

9  20 
11  17i 
11  17i 
25  75 
48 
48i 
43i 
48J 

4S 
43 
43i 

m 

4Si 
28  80 
28  80 
28  80 
23  80 
63J 
S2i 


12  OJ 
12  3} 
12    3} 

25  70 

26  65 
25  87i 
25  90 
2055 

6  261 
6  25i 
1191 

3U 
9  25 

11  25 

11  25 

25  80 

48i 

485 

485 

48| 

48i 

43i 

43i 

43i 

4Si 

28  86 

28  86 

28  85 

28  85 

62i 


Fbioat,  Jan.  31. 


Prices  Negotiated 
on  'Change. 


11  19} 

12  3i 
12  3i 
25  62i 
25  46 
25  82i 

25  82i 
2047 

6  24} 
6  26 
119f 
3l| 
9  20 
11  17{ 
11  17i 

26  75 

m 
«t 

*8i 
48J 

47} 
48i 
48i 
43J 
23  82i 
28  S2i 
28  82i 
28  824 
62} 
62} 


12  0} 
12  3} 
12  3} 
25  67i 
25  67t 
25  87i 

25  80 
2051 

6  i&\ 
6  26i 
119* 
31} 
9  26 
11  221 
11  22t 

26  80 
48 
48i 
48} 
48i 
48 

43 
48} 

m 

48} 
28  87! 
28  87i 

28  m 

28  87i 

Mi 

62} 


FOREIGN  RATES  OF  EXCHANGE  ON   LONDON. 


Latest 
Dates. 

Paris Jan.    30 

Amsterdam  ...« —      28 

Frankfort —      28 

Hamburg —      23 

—  —      29 

Berlin  —      29 

Vienna —      29 

St  Petersburg —      23 

Now  York  —      30 

Jamaica  Dec.     25 

Triniiiad Jan.      9 

Uio  de  Janeiro  —      11 

Babia —        7 

Pernambuco  — ■        9    . 

Boinb.iy — •      21 

Calcutta  —      24 


Rates  of  Exchange  ou 
London. 
25.474 
19.98 
118.12 
13.8} 
13.7 
6205 
108.90 
32  H 
109} 
1  %  prem. 
477  485 
2ed 
26d  4d 
2U  }d 
Is  lljd  J.-d 
Is  ll/,id 


Short. 


3  months'  datf. 


.  60  days'  sight. 
90         — 


.  6  months'  sight. 


NOTICES     AND     KEPORTS. 


RAILWAY  COMPANIES. 

Great  Southern  and  nest  of  Ireland. — A  dividend  at  the  rate 
of  ()  per  cent,  per  annum,  with  a  surplus  of  26,000^  is  notified 
to  the  shareholders  for  the  past  half-year-,  as  compared  with 
5|  per  cent,  for  the  second  half  of  1871. 

London  and  South.  Western. — A  dividend  for  the  past  half- 
year  at  the  rate  of  6i  per  cent,  per  annum,  as  against  6J  per 
cent,  at  this  time  last  year,  has  been  duly  announced. 

London  and  Blackwull. — The  4i  per  cent,  per  annum  dividend 
will  be  paid  on  the  5th  February,  freeiof  income  tax. 

. . _( 
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North-Eai<leni. — A  dividend  at  the  rate  of  9h  per  cent,  per 
annum  has  been  announced,  as  against  10  per  cent,  for  the 
sis  months  ended  December  31,  1871. 

Recife  and  San  Francisco. — The  secretary  notifies  that  such 
debentures  as  fall  due  next  31st  July  will  be  paid  off  on  that 
date  unless  the  holders  notify,  on  or  before  the  31st  March, 
their  intention  to  renew  them  for  a  further  period  of  from 
three  to  seven  years,  at  5i  per  cent,  per  annum  interest. 

Siransea  and  Carmarthen.— A.  special  meeting  will  take  place 
on  the  11th  February,  to  consider  two  bills  now  before  Parlia- 
ment, one  of  which  transfers  the  undertaking  to  the  London 
and  North- Western  Company. 

BANKS. 

Bank  of  E(jijpt.—The  report  shows  an  available  32,.592/,  in- 
cluding a  previous  8,032/,  and  recommends  a  dividend  at  the 
usual  rate  of  10  per  cent,  per  annum,  and  a  bonus  of  ]  /  5s  per 
share,  making,  with  the  interim  dividend  in  July  last,  20  per 
cent,  for  the  year,  and  leaving  7,592/.  For  the  previous  year 
the  distribution  was  19  per  cent. 

Bank  of  London. — The  committee  have  made  to  the  share- 
holders a  return  of  10s  per  share  in  the  capital  of  the  bank 
(making,  with  the  four  previous  payments,  5(  5s  per  share). 

Bank  of  jnHehaven. — The  year's  net  profits  amount  to 
15,739/.  To  this  must  be  added  689/,  brought  from  the  pre- 
vious year,  which  makes  16,428/ ;  the  interim  dividend  of  15 
per  cent,  per  annum,  amounting  to  5,509/,  paid  in  August 
last,  being  deducted  from  this  amount,  leaves  available  10,919/. 
This  sum  the  directors  recommend  for  appropriation  as  fol- 
lows, viz.: — The  usual  dividend  of  17/  lOs  per  cent,  per 
annimi,  6,428/;  a  bonus  of  5/  per  cent,  per  annum,  1,836/; 
supplementary  reserve  fund  (making  it  10,000/),  1,668/;  bank 
buildings  (making  it  2,500/),  250/ ;  leaving  736/. 

Commercial  of  Sydney.— At  the  half-yearly  meeting  in  Sydney, 
a  dividend  was  declared  at  the  rate  of  20  per  cent,  per  annum ; 
10,000/  was  added  to  reserve  fund,  thus  increassng  it  to 
170.000/ ;  and  7,500/  was  earned  forward. 

English,  SoottUilt,  and  Awttralian  Chartered. — Half-year's  avail- 
able total,  31,317/.  A  dividend  at  the  rate  of  7  per  cent,  per 
annum  was  recommended,  the  appropriation  of  7,500/  to  re- 
serve, thus  raised  to  32,500/,  and  of  1,000/  to  premises  account, 
leaving  1,817/. 

Halifax  Joint  Stock. — The  net  profits  for  the  year  (including 
448/  brought  from  the  preceding  year)  amount  to  2,819/.  The 
directors  propose  that  this  be  appropriated  as  follows  : — That 
11,250/,  the  interim  dividend  for  the  first  half-year  (7A  per 
cent.),  be  confirmed,  and  that  a  further  dividend  of  11,25'Oi  be 
now  paid,  (7i  per  cent.)  for  the  second  half-year,  and  a  bonus 
of  4,.500/,  at  the  i-ate  of  3  per  cent,  per  annum,  making  (with 
the  above)  18  per  cent,  for  the  year,  clear  of  income-tax ;  that 
407/  be  applied  to  income-tax,  and  784/  carried  forward. 

Imperial.— The  report  exhibited  a  divisible  balance  of  32,613/, 
and  recommended  a  dividend  at  the  rate  of  8  per  cent,  per 
annum,  leaving  10,113/  to  be  carried  forward.  At  the  corre- 
sponding date  of  last  year  the  dividend  was  at  the  rate  cf  6 
per  cent,  per  annum. 

iMudon  and  County. — The  directors  will  recommend,  at  the 
meeting  on  the  6th  Februaiy,  the  payment  of  the  usual  divi- 
dend of  6  per  cent.,  together  with  a  bonus  of  4  per  cent.,  for 
the  half-year.  This,  with  the  June  dividend  and  bonus  of 
10  per  cent.,  will  make  20  per  cent,  for  the  year  1872,  against 
IB.i  per  cent,  for  the  year  1871.  The  amount  to  be  carried 
forward  will  be  14,93(« 

London  and  I'rov incial— The  gross  profits  for  the  half-year, 
including  the  amount  brought  forward,  are  24,822/,  and  after 
deducting  expenses,  income  tax,  and   interest,  there  remains 
'•'"     The  directors  recommend  that  this  amount  be  appro- 


9,361/, 


pnated  in  the  following  manner,  viz. : — 4,556/  to  the  payment 
of  a  dividend  at  the  rate  of  9  per  cent,  per  annum,  tree  of 
income  tax;  1,500/ to  reserve;  500/  in  reduction  of  premises 
account;  1,372/  to  rebate;  and  1,433/  carried  forward.  The 
payment  for  the  purchase  of  Messrs  Fincham  and  Simpson's 
tnuineM,  2,500/,  was  provided  out  of  profite;  and  arrange- 
awnto  have  been  made  for  taking  over  that  of  Messra  J.  and 
W.  Walters. 

^o'iZ-f""'  •*''"A-J'^«ten'.-Thc  half.year'8  available  profit 
waa  8,2.M,/,  out  of  wWch  a  dividend  at  the  rate  of  6  per  cent. 
P"  ^T^?iuJ'^  declared,  1,5(K)/  was  added  to  reserve  (in- 
CTMsed  (5,500/)  and  1.610/  was  carried  to  the  current  half. 

London  ami  Yorkshire.— The  report  states  that  business  was 
commenced  at  Hull  on  the  7th  October,  with  very  satisfactory 

'a  II  'J"-.,  , /?***"?"*=''  '»  ^""^  ^x^insr  opened  at  Sheffield. 
A  call  of  2/  lOs  per  .hare  U  payable  «n  the  28th  February, 
fremises  have  also  been  secured  at  Driflield 

Jl7<.^o/,o/,7an.-Thc  report,  which  was  adopted,  stated  tbat 
the  position  of  the  bank  had  greatly  improved  since  its  re- 
organisation in  September,  and  that  the  accounts  for  the  half- 
year  showed  a  gam  of  3,399/,  which  was  sufficient  for  a  divi- 
dend at  the  rate  of  10  per  cent,  per  annum  on  the  capiUl 
available  for  carrying  on  the  legitimate  business  of  the  bank. 
J.  he  directors,  however,  recommended  the  amount  to  be  <:arri.d 
forwaid;  and  with  reference  t'}  the  amount  of  113  504/  to 
which  it  has  Ixjen  necessary  to  increase  the  the  "  contingency 
account,"  recommended  the  issue  of  certain  additional  shares. 


and  the  division  of  the  whole  capital  into  B  deferred  shares 
and  A  preferred  shares,  which  latter  shall  be  entitled  to  a 
preference  dividend  of  10  per  cent.  The  object  is  that  the 
proportion  of  the  bank's  capital  comprised  in  the  contingency 
account  shall  be  represented  by  B  shares. 

?.lunster. — The  directors  have  declared  a  dividend  at  the  rate 
of  12  per  cent,  per  annum,  with  a  sm-plus  of  16,850/. 

North-  Western. — The  report  showed  an  available  31,763/,  and 
recommended  a  dividend  at  the  rate  of  6  per  cent,  per  annum, 
and  the  appropriation  of  15,000/  to  reserve  fund,  thus  raised 
to  75,000/,  leaving  2,613/  to  be  carried  forward.  At  the  corre- 
sponding date  of  last  year  the  dividend  was  at  the  rate  of 
6  per  cent. 

York  City  and  County. — The  annual  report  states  that  after 
providing  for  the  expenses  of  enlarging  the  bank  in  York,  and 
crediting  the  reserve  surplus  fund  with  1,685/,  there  remains 
a  profit  of  26,197/,  from  which  they  recommend  a  dividend  of 
10  per  cent.,  and  a  bonus  of  30s  per  share,  or  6  per  cent,  (toge- 
ther 20,000/),  free  from  income  tax ;  and  that  6,197/  be  can-ied 
to  the  reserve  surplus  fund,  which  will  then  amount  to 
75,296/. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Credit  Fonder  of  England. — The  report  shows  available 
62.513/,  including  a  previous  balance  of  11,586/,  and  i-ecom- 
mends  a  dividend  of  4s  per  share,  or  4  per  cent.,  for  the  half- 
year,  making,  with  the  5  per  cent,  paid  in  July,  9  per  cent,  for 
the  year,  and  leaving  11,680/  to  be  carried  forward.  At  the 
same  time,  a  sum  of  28,331/,  consisting  of  interest  due  to  the 
Company,  but  not  yet  in  hand,  has  been  set  apart  for  future 
addition  to  the  reserve  fund.  With  regard  to  the  investments 
of  the  Company,  it  is  stated  that  the  General  Canals  Company 
of  France,  in  which  their  interest  is  80,342/,  are  expected  to 
commence  yielding  a  return  this  year ;  and  that  the  Saigne 
Canal,  which  represents  219,169/,  is  making  steady  progress. 
General  Credit  and  Discount. — The  report  stated  : — 
The  accounts  for  the  year  1872,  including  2,378/  brought  forward 
from  previous  year,  show  an  available  balance  of  profit  of  143,ii()2/,  which 
the  directors  propose  to  appropriate  as  follows  : — 105,000/  for  dividend, 
equal  for  the  whole  year  to  7  per  cent.,  of  which  37,500/  has  already 
been  paid  in  July ;  35,000/  to  reserve  thus  raising  that  fund  to  150,000/, 
or  10  percent,  on  the  paid-up  capital  of  the  company ;  and  5,302/  to  be 
carried  for  to  next  account. 

While  a  steady  progress  has  been  made  in  extending  the  connexions 
of  the  company,  it  is  to  bo  stated  that,  apart  from  the  rislcs  incident  to 
the  business,  the  course  of  the  Money  Market  last  year  has  been  ad- 
verse to  discount  establishments,  although  it  has  favoured  banking  insti- 
tutions— the  rise  finding  the  latter  with  their  money  lent  chiefly  for  very 
short  periods,  and  the  former  with  their  deposits  chiefly  engaged  in  bills 
of  various  maturities — up  to  six  months.  In  othsr  departments  of  the 
company's  business  there  have,  no  doubt,  been  compensations,  which 
enable  the  directors  to  present  the  accounts  now  submitted. 

New  Zealand  Loan  and  Mercantile  Agency. — The  report  showed 
an  available  6,190/,  and  recommended  a  dividend  at  the  rate 
of  10  per  cent,  per  annum,  with  a  bonus  of  24  per  cent.,  the 
same  as  at  the  corresponding  period  of  last  year,  leaving  1,374/. 
Neiv  Zealand  Trust  and  Loan. — Interim  dividend,  5s  per  share. 
The  reserve  is  increased  to  40,000/  by  the  addition  of  1,000/. 

ASSURANCE  COMPANIES. 

British  and  Foreign  Marine. — ^The  adopted  report  stated  that 
the  undei-writing  account  for  1871,  now  closed,  showed  a 
profit  of  65,595/,  which,  with  the  interest  account  of  24,595/ 
for  the  cuiTcnt  year,  made  a  net  profit  of  90,190/.  On  ac- 
count of  the  unusually  heavy  losses  of  1872  the  Board 
recommended  that  the  large  sum  of  33,456/  be  carried  forward; 
that  in  addition  to  the  interim  dividend  of  6s  per  share 
already  paid,  a  further  dividend  and  bonus  of  10s  be  distri- 
buted, making  20  per  cent,  for  the  year ;  and  that  15,000/  be 
added  to  the  reserve  fund.  I 

London  and  Provincial  Marine. — The  147,062/  brought  forward 
from  the  last  statement  on  the  1870  and  1871  accounts,  taken 
together  with  119,420/,  the  net  premiums  for  the  year  1872, 
gives  a  total  on  insurance  account  of  266,482/.  The  invest- 
ments of  the  company  have  yielded  in  interest  the  sum  of 
11,857/.  The  claims  settled  in  the  course  of  the  year  amount 
to  119,825/,  and,  after  payment  of  expenses,  20,000/  by  way 
of  dividends  and  bonus  to  the  shareholders,  and  20,000/  to 
the  reserve  fund  at  the  last  meeting,  there  remains  a  net 
103,218/,  which,  added  to  capital  and  reserve,  gives  283,218/.  The 
year  1872  has  been  remarkajjle  for  the  severity  of  casualties  at 
sea.  The  directore  recommend  a  bonus  of  10  per  cent.,  together 
with  the  usual  dividend  of  the  half-year,  at  the  rate  of  10 
per  cent,  per  annum,  both  free  of  income  tax,  making  with 
the  dividend  paid  in  July  Inst,  20  per  cent,  per  annum. 

National  Provident  Institution. — The  accounts  for  the  year 
showed  a  balance  of  receipts  over  disbursements  of  103,969/, 
increasing  the  accumulated  fund  to  3,205,055/.  The  gross 
annual  income,  including  the  interest  on  that  fund,  amounted 
to  437,344/. 

Norwich  Prociilent. — The  usual  5  per  cent,  interest  is  an- 
nounced. 

Thanuii  and  Mertey  Marine. — Messrs  Laurence,  Son,  and 
Pearce  notify  that  they  are  instructed  by  the  executor  of  the 
will  of  the  late  Mr  John  Keighly  to  offer  for  sale,  by  written 
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tender,  on  the  4th  Feb.  2,950  shares  in  this  company,  being 
all  the  shares  in  the  company  held  by  the  testator. 
MISCELLANEOUS  COMPANIES. 
I  Boston  City  Loan,  1870.  —  The  numbers  are  published  by 
Messrs  Baring  Brothers  and  Co.  of  bonds  representing  9,100/, 
which  have  been  purchased  fcr  the  sinking  fund  out  of  8,845/ 
set  apart  for  that  pm-pose. 

Bndijiratcr  Navigation. — The  directora  entered  into  possession 
of  the  property  on  the  1st  September.  The  profits  of  the 
four  months  amounted  to  17,372/,  and  after  paying  intei-est 
charges,  6,935/  remained.  A  dividend  at  the  rate  of  5  per 
cent,  leaves  853/. 

Britith  Auslrnlian  Telegraph. — The  Java-Darwin  cable  was  re- 
paired and  opened  for  traffic  on  the  21st  October  last.  The 
gross  receipts  to  the  end  of  the  year  were  11,658/.  The  ques- 
tion of  the  amalgamation  of  the  Trans-Indian  companies  is 
under  consideration. 

British  Shipiiwuers'. — The  report  for  1872  shows  the  profit  on 
completed  voyages  to  have  amounted  to  49,154/,  and  recom- 
mends a  dividend  of  10  per  cent,  for  the  year,  and  the  appro- 
priation of  15,000/  to  depreciation  account,  thus  raised  to 
92,500/,  leaving  2,220/. 

City  of  Montreal  Neiv  Loan. — The  letters  of  allotment  of  the 
City  of  Montreal  Five  per  Cent.  Sterling  Loan  were  posted  this 
(Friday)  evening. 

Continental  and  General  Tranucay  Line. — Capital  100,000/,  in 
18,000  5/  sharss,  offered  for  subscription ;  and  1,000  10/ 
founders'  shares.  The  company  was  formed  in  1871,  with  a 
capital  of  10,000/,  but  its  transactions  have  grown  beyond  the 
scope  of  its  present  capital ;  and  "■  valuable  contracts " 
having  been  secured,  the  present  issue  has  been  detei-mined 
upon.     The  prospectus  wiU  be  found  elsewhere. 

Diamond  I'uel,  Limited. — Capital,  200,000/,  in  5/  shares ;  first 
issue,  125,000/.  This  company  is  formed  for  the  purpose  of 
purchasing  the  patents  of  Mr  David  Bai'ker  for  Improvements 
in  the  Manufacture  of  Artificial  Fuel,  and  of  acquiring  and 
developing  the  works  for  such  manufacture,  now  carried  on 
by  Messrs  Barker  and  Clare,  at  Stratford.  This  process, 
which  has  been  in  operation  now  for  some  time,  consists  of  the 
utilisation  of  slack,  or  dufi",  coal  dust,  and  small  coal,  by  form- 
ing the  same  into  solid  and  compact  blocks,  in  combination 
with  ingredients  which,  it  is  stated,  render  this  compound 
actually  superior,  as  a  fuel,  to  the  lump  or  screened  coal  itself. 
Breeze,  the  dust  of  coke,  and  also  peat,  are  also  brought  into 
employment  by  this  process.  The  purchase  price  of  patents 
and  works  is  15,000/  in  cash,  and  8,200  shares. 

fj\d)lin  Tramways. — Dividend  notified  at  the  rate  of  12  per 
cent  per  annum. 

Eastern  Telegraph. — To  carry  out  the  objects  sanctioned  by 
the  meeting  of  the  company  of  the  6th  December,  1872,  30,000/ 
of  the  unissued  shares  have  been  fully  subscribed  for  by  the 
shareholders.  The  manufacture  of  the  Falmouth  and  Lisbon 
duplicate  cable  by  the  Telegraph  Construction  and  Main- 
tenance Company  is  being  proceeded  with,  audit  is  anticipated 
that  the  line  will  be  laid  by  July  next.  The  gross  receipts  for 
the  six  moitths  ended  30th  September,  1872,  amounted  to 
175,840/,  and  the  expenses,  including  income  tax,  to  42,939/, 
leaving  a  balance  of  132,901/.  The  directors  have  already 
paid  two  interim  dividends  of  \\  per  cent,  each  on  account  of 
profits,  which  absorb  101,910/,  leaving  30,991/  to  be  carried 
lorwaj-d.  The  capital  account  shows  a  total  expenditure  of 
3,442,461/. 

Ediuhnrgh  Tramways. — The  receipts  for  the  half-year  ended 
31st  December  amount  to  15,764/,  to  which  add  from  last  half- 
year  811/—  total,  16,575/ ;  the  expenditure  has  been  12,798/, 
which  leaves  a  balance  of  3,777/.  From  this  the  directors 
propose  to  set  aside  for  depreciation  1,657/,  and  for  dividends, 
at  the  rate  of  6  per  cent,  per  annum,  1,839/,  leaving  for  law 
expenses  and  contingencies  380/. 

Foreign  and  Colonial  Government  Trust. — The  fii-st  annual 
drawing  of  the  certificates  of  the  fourth  issue  will  take  place 
on  the  10th  February.  The  annual  drawing  of  certificates  of 
the  first  issue  will  take  place  on  the  same  day. 

Ihtll  Docks. — A  dioidend  of  34  per  cent.,  making  6  per  cent, 
for  the  year,  is  announced ;  1  per  cent,  however  is  on  account 
of  the  previous  year.  The  company  propose  to  raise  600,000/ 
additional  capital, 

John  Crossley  and  Sons. — The  yearly  report  recommends  a 
dividend  at  the  rate  of  15  per  cent,  per  annum. 

Joint  Stock  Aationai  Agency,  Limited. — Creditors  claims  must 
o^*w*  '^  *°  ^^'  ^^^^y-  the  "liquidator,  by  the  15th  April,  the 
-8th  Apnl  bemg  appointed  for  adjudicating  upon  them. 

/•"'"/'''■' «■"•//■— AlU-r  writing  off  4,704/  from  leaseholds, 
plant,  Ac.,  carrying  1,OCO/  to  resei-ve,  deducting  expenses,  and 
ttie  mterim  dividend  paid  in  July  on  the  preference  and  4  per 
cent,  on  the  ordinary  shares,  there  remains  13,250/,  which  the 
airect^.rs  advise  should  be  appropriated  as  under;  ito  pav  divi- 
aend  (free  of  mcomt-tax)  for  the  half-year  on  the  pr,«fcrence 
shares,  .J.OOO/;  to  pay  a  dividend  Ifre^of  income-tiux)  on  i^e 
ordinap  ehares  for  the  past  half-year  of  *  per  cent.,  making 
?.^A'"  o'  »  P«-  cent,  for  the  vear.  HU.fj,  fl.,«   will   leaS 


1  tow. 


the  year,  Sti^Slf  .this  will  leave 


London  and  Yorkshire  Steamship,  Limited. — The  directors  have 
declai-ed  a  dividend  at  the  rate  of  15  per  cent,  per  annum. 

Mutual  London  and  Provincial  Co-Opcrative  Society,  Limited. — 
Capital,  100,000/,  in  5/  shares.  The  prospectus  states  the 
principle  of  the  mutual  system  is  that  the  purchaser  is  ad- 
mitted to  a  share  in  the  profits.  It  is  intended  that  the  nett 
profits  shall  be  divided  between  the  shareholders  and  all  pur- 
chasers to  the  amount  of  15/  and  upwards,  in  any  one  year, 
in  the  following  proportions  :"To  the  shareholders  four-fifths, 
and  to  purchasers  one-fifth  of  the  amount  available  for  dis- 
tribution ;  the  purchasers'  proportion  being  calculated  pro 
rata. 

New  Gas,  XmuVerf.— Capital,  500,000/ :  first  issue  250,000/  in 
5/  shares ;  35,000  shares  offered  for  subscription.  The  de- 
sign of  the  undertaking  is  that  of  acquiring  the  British  and 
foreign  patents  for  improvements  in  the  manufacture  of  gas 
for  lighting  and  heating  purposes,  known  as  Ruck's  Patents. 
The  advantages  to  be  derived  from  this  process  are  described 
as  combining — 

1.  A  very  large  saving  in  the  cost  of  manufacture. 

2.  Tho  production  of  gas  of  greater  purity  and  brilliancy  than  ordi- 
nary coal  gas. 

b.  A  SUV  mg  of  labour  in  gas-making  to  the  extent  of  50  percent., 
thus  reducing  to  a  minimum  the  liability  of  strikes; 

4.  Simplicity  of  apparatus. 

0.  Adaptability  to  the  ligliting  of  houses,  factories,  and  mansions, 
railway  stations,  &c.,  situate  at  a  distance  from  gas  works. 

6.  Fiicility  of  adaptation  to  existing  gas  works  at  small  cost. 
The  purchase  price  is  50,000/  in  cash ;  75,000/  in  shares ;  and 
one-tenth  of  the  gross  receipts  for  the  sale  of  foreign  patents. 

North  American  Trust  and  Agency. — The  company  has  been 
appointed  agents  for  the  States  of  Iowa  and  Arkansas  for  the 
sale  of  their  public  and  corjiorate  lands. 

Ouvah  Cojj'ee. — A  dividend  for  the  half-year  at  the  rate  of 
8  per  cent,  per  annum  has  been  announced. 

Pacific  Steam  Navigation. — The  company  has  decided  upon 
the  issue  of  a  further  6,583  shares  of  50/  each,  the  first  call  of 
6/  5s  per  share  payable  on  February  10. 

Patent  Pipe  and  Boder  Foundry,  Limited. — Capital,  80,000/,  in 
5/  shares  ;  11,000  shares  offered  for  subscription.  The  "  well- 
known  old-established  business  of  Mr  T.  S.  Truss,  C.E.,  &c., 
iron  merchant,  of  the  Crown  Works,  Friar  street,  London, 
E.C.,  together  with  his  valuable  pipe,  boiler,  and  coil  patents," 
are  to  be  acquired  and  worked.  The  pipe  patent  has  about 
eight  years  to  run.  The  purchase  price,  including  leasehold 
and  freehold  property,  is  15,000/  in  cash  and  25,000/  in 
defeiTed  shares. 

Preston  Public  Hall,  Limited. — Capital,  40,000/,  in  1/  shares. 
It  is  stated  that  a  wa,nt  exists  for  a  public  hall  in  the  town  of 
Preston,  Lancashire,  which  this  company  will  supply ;  and 
arrangements  have  been  made  for  the  purchase  of  the  site  and 
the  construction  of  the  building. 

Silkstone  Fall  Collieri/. — The  annual  general  meeting  will  be 
held  on  Thursday,  Feb.  13. 

Scottish  Wagon. — A  dividend  at  the  rate  of  9  per  cent,  per 
annum  has  been  declared. 

Southampton  Dock. — The  directors  have  agreed  to  recommend 
a  dividend  for  the  half-year  ended  the  Slst  of  December  of  2i 
per  cent.,  being  at  the  rate  of  5  per  cent,  per  annum,  the  same 
as  in  the  preceding  year. 

Societe  du  Cable  J  ransallantique  Fran(;ais. — The  directors  have 
announced  a  fifth  and  final  dividend  for  the  year  1872  of  4  per 
cent.,  making  with  the  interim  payments  12  per  cent, ;  the  sur- 
plus, about  60,000/,  being  can-ied  to  reserve. 

United  Land. — The  report  shows  an  available  total  of  5,209/, 
and  recommends  a  dividend  of  5  per  cent,  per  annum. 

Wood  Street  Warehouse. — The  following  is  an  extract  fiom  the 
report : — 

The  directors  hope  that  the  voice  of  tho  shareholders  will  be  so  out- 
spoken and  unanimous  as  to  leave  no  doubt  as  to  the  wishes  of  the 
shareholders  on  the  subject  of  any  arrangement  with  the  representa- 
tives of  the  late  Mr  Hugh  Jones.  The  time  and  attention  of  the  board 
have  been  greatly  absorbed  by  these  negotiations,  delays,  and  by  litiga- 
tion. The  shareholders  can  readily  understand  the  great  cause  of  the 
loss.  The  roprcsenltttives  of  the  late  Mr  Hugh  Jones  owe  us — 3.5,611/ 
for  call,  besides  interest;  L".),7'.U/  en  tho  books;  17,512/ on  the  mort- 
gage account — total,  82,'.)14/;  of  the  use  of  which  enarmous  amount  the 
company  is  deprived,  and  the  active  capital  practically  for  the  time 
reduced. 

The  difTerence  between  the  terms,  both  in  buying  and  selling,  which 
the  company  have  to  submit  to  in  consequence  of  its  being  deprived  of 
so  large  a  portion  of  tho  capital,  which  Mr  Jones  himself,  in  founding 
tho  company,  prescribed  as  necessary  for  its  success,  alone  accounts  for 
tbore  being  a  loss  instead  of  a  gain  on  the  trading,  especially  as  the 
business  had  increased  in  tho  meanwhile. 

MINING  COMPANIES. 

Anglo-Brazilian  Gold  Mining,  TJmiled, — At  the  meeting  a  re- 
solution was  passed  in  favour  of  winding-up  the  undertaking 
voluntarily. 

Clapton  Coal  and  Iron  Limited. — The  Company  has  been 
ordered  by  Vice-Chancellor  Malins  to  be  wound  up  by  the 
Court. 

ICONTIHrED  ON  FjlOK  187.  | 
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BANKERS'     PRICE     CURRENT. 


KRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  <tc. 


Dividends  Ddci 


Bbitish  Fo'ds. 


Closliiif 
Prices. 


Jan.  t  Jul}-  S  ...;3  per  Cent.  Consols 92i  92J 


AorilS  Oct.S... 
April  6  Oct  S... 
Jan.  6  July  5  ... 
Jin.  s  Juiy  !>  ... 
Jan.  fi  July  5  ... 
Jan.  5  Jnlv  5  . 
April  6  Oct.  6...' 
Feb.  4  Aug.  4 . 


Jan.  G  July  5  ... 
April  6  Oct.  5... 

Feb.»  Acg.Sl. 
May  31  Nor.  30. 
June  1  Dec  1... 
June  1  Dec  I...' 
Jone  1  Dec.  1... 
Feb.  16  Auk  1«- 
Mar.Sl  Sept.  30 
Mar.  31  Sept.  30, 


Jan.  1891 
.  Jan.  1894 

Jan.  1873 
,  Jan.  1880 


82i  S)2i 
92i  92i 
92i  92i 


9»    9i 

m  m 

3l  d  Sep 
33  d  3sp 


Do  for  Account.  Feb.  4 

j  Apni  o  vfci.  o...'3  per  Cent.  Reduced  

..  .  ^  .    _     ^g^  3  p^jj.  Cent, 

Do  3\  —  ... 
Do  2i  —  ... 
Do  6       —     ... 

Annuities  

Do Air.  188S 

Do  (Red  Sea  TeL)  Auft.  190S 
Mar.  11  Sept.  ll'Exchequer  Bills,  lXK)0/.2i%. 

June  11  Dec  11)     Do  lOOi,  200i.  and  600/  

1   IiroiAS  Govt.  Secceities. 
Jan.  E  July  6  ...  India  Stock,  lOi  %  Apr.  187-l'201      3 

-■■     -  Do  6%  Juiy,1880ll08}    »i 

Do  4  %  Oct.  1888)103}     4i 

Do  Enroced  Paper,  4  % |  DSi  96i 

Do  do  5% Jan.  1872   971  »8i 

Do  do  51%   May.  1879  1011    81 

Do  do  5  %  Rupee  DbiL.1872l 

Do  do  6%  do         1877 

DodoCY.  do  18821 

Do  Deben.  6  %  ..  Aug.l873|100l     U 

Bo  Bonds   t  %  1,0001 .....)23i  288p 

I>odo4%,anderl,000l  ...   

MiacKixAKEOrs. 
April  6  Oct.  6...  Bk  ofEnelnd  8I<.41  %  last  1  yr  248  260 
Apri>  1  Oct.  1...  Canadian  4  %  Bonds,  red.  by 

i  Dominion  of  Canada  in  1903  102  104 
April  1  Oct.  1...  Corptnof  Lon.Bd8,1877,4l%ll02  3 
JunelDec.  1-.     Do  do  1879.4{%ll03      4 

Jan.  6  July  6  ...:     Do         do  1882, 41%  101      3 

April  5  Oct.  6...      Do  do  1881, 4}  %}  99  101 

JanJtprJiY.Oct  Metrop.BrdofVrrks.31%Stk.)  971  981 

FOREIGN  STOCKS,  BONDS,  &o. 


Sf# 


Dividends; 
Due.     \l 


;  Next 

■SiDraw-j 
in?. 


Name. 


Jan.  July  21  '  Jure. 'Argentine.  18«8...  6  % 
Mar.  Sept.'  H  |  Feb.  j  Mo  Public  Works  e  % 
Jan.   July.!  2    jOct '73  Bolivia 0% 


June  Dec  I  1  i  June. 
June  DecJ  1^*''  June 
Ai;il  Oct.,  ...  I  ... 
Ju'>e  Dec' n'/>  June. 
4pril  Oct' I'V  June. 
Bar.  Sept.  1  '  July. 
Feb.  Aug.!  .. 
Jan.  July  .. 


Cloging 
Prices. 


9nl  9(;l 
95)  961 
Si)    61 


Jan.   July   ... 
April  OciJ  1 


Mar.  8q>U 
JoM  Dec 
Jan.  Joly 
Jan.  July 
Jan.   Julv 


April  Oct 
May  Not. 
April  Oct. 
Mai.  Sept 
lUr.  8q>t 
Job*  Dec 

Jan.   July 

May   Not. 

Mar.  Sept 
Jan.   July 


Feb-73, 


Brazilian.  1862  ...  41% 

Do  1858   41% 

Do  1859   e  % 

Do  1860   41% 

Do  1863   41%    87     80 

Do  1865    6  %    98    99 

Do  1871    S  % 

June.  Buenos  Ayres 9  % 

Do  lOUl   

June      Do „ S  % 

July.      Do  1870  6  %'  96     98 

Do  lOOi    

ChlUan,  1842 3  %    

D0I8S8    41%    87    89 

Do  1866   7  %  104      6 

Do  1867   6  %  101       3 


Mar. 
|«*iar. 
Apr. 
>Jan. 
May. 


Do  J870   «  % 

Do  100/   6  % 

Apr.,  Colombian 6  % 

Apr.    Costa  Kica «% 

.■<j)t  72;    Do  1872,  Scrip™  7  % 

Mar.    Danish,  182S  S  % 

3Iar.       Do  IgSO  and  '61  4  % 

Do  1883   4  % 

Do  100< 

July.      Do  1864 6  % 

2    )*Jan.   Danublan.  1664  ...  7  % 
IM 'Dec  I     ""  ISW   •••     ...  8  % 


68    60 
66    67 


Mar.  ■apt. 

■ar.  liqrt. 
Un.Utin,  ... 
lUr.SW... 
AprU  Oct  81 


Jan.  July 
Jan.  Jolj 
ArrU  Oct. 


Ecuador, NewCon.  1  % 
i    n«i''"«lo''«l.l 
-    I    '*»tLn.:Wmtr 
July.  Enptian,  1862  ...  7  % 
Du  irecond  Issue  7  % 

Do  6001 

Do  100( 

Ftb.       Do  18»l    7  % 

Do  6O0; 

Do  1001 

Do  1868    7  %'  »1J  92} 


Apr. 
'Jaa. 


96  97 
99  101 
111  121 


96    97 
96    97 


98  100 


Do  '^"^:  «="  I  7  . 


Ftb.  Aof  Jcot  appliad 
April  O.'t  1  Mar. 
Jao.   JiUr  1     *D*e. 


Apti:   Oct 
Jan.    J  '      ■■      •■ 
Apri:   ' 
Jan.    .. 

April  Oct.  OAe  *Jan. 
Feb.  Anc'  ...  I  1*73 
FeU    An«.   ...  I     ... 
Jan,  18K7  n'ae     „ 
Jao  ,   1»;;  n'nel     ... 
Apnl   '' 
Jan. 
Feb.    A 

June   1'.- '     ... 

June   i'.c   ...  I 
Jane  l>«c 


101      3 
M)  100 


rr.  ■  «  % 

Ore. 

Cciu|x/!>a  S  %    16     17 

DoCMipvni   ...  6     6 

Goatcmala  „ S  X 

Do  ISW  «  %    62    67 

Hondima  Gcrret 

Balhray  UaoJO  %   21    23 
DonoL.„„.. 

De  lOOU. .,,  ^    '" 

Do  1807 .  I  %] 

• '.  1870  10  %   24    24 

■■«rt»n 4  %    81    82 

...o.  Msremm.         { 

HallKsy  4  %i  »7    W 

Do  1884  4  %    tu    92 

Jauui _..  0  %;:u  113 

Llinrlaa _.„..  7  %i 

.  3   %;    18      181 


Dii  lOM  8  % 

DoAog/.FreiKh  6  % 
MMIerUa-tiirpn.  •  % 
ooorWi,  laperlal  *  % 

ll*«  Omwda. 

»»»».--. a  % 

DoDeftrrtd  ... 

Oo  Land  Wnis^ 

(UotUim;  ... 


100  10^ 

»»n» 

84    »» 

10    11 

2      4 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


DiTldends 
Due. 


?* 


July, 


Jan.  July 
Jaa.  July 
Jan.  July 
Jan.  July 
Mar.  Septnotaonlied 


n  ne 


Next) 

Draw-: 

ing.  I 


Name 


Closing 
Prices. 


Jan.  July 
June  Dec 
May    Nov.; 

May   Nov.) 

April  Oct 

April  Oct, 
April  Oct.; 
April  Oct 


"Nov. 
.Mar. 


'Jan. 


Feb.  Aug.l  0.1 
Mar.  Sort.'  0.1 
Jan.  July 

June  Dec. 
June  Dec. 


Jan.  July. 
June  Dec 

April  Oct 
Jan.  July 
April  Oct 
Mar.  Sept 


0.46 


Jan. 
Jan. 
Jan. 
Jitii. 
''an. 


July 
July 
July 

.luly 
July)  2.44 


2 


Feb.  Aug. 
April  Oct 

April'oct. 
Feb.  Aug. 
Coup.  ISBSI 


Jan.    July) 

^■  fly  Nov.! 
Jan.  July] 
April  Oct! 
Mar.  Sept 
Quarterly.  I 
Jan.    .lulv' 


Feb. 
Mr.73 


Apr. 

♦July 
•Dec. 

May. 

May. 

May. 

•M«v 
Mir. 


21 


Paraguay    8  % 

Peruvian,  1868  ...  6  % 
Do  1870  6  % 

Portuguese,  '63-87  3  % 
Do  1869  3  %i 

Ru9sian,lS22,£stl  5  %> 

Do  1880  41% 

Do  18fiO  41% 

Do  I80O  3  % 

Do  lSti2  6  % 

«°{1^MOoM»% 


751  761 
411  42 
411  43 
94  9t; 
93  95 
88  90 
60  66 
91i;  921 

97    93 


97    98 

75  76 
91  96 
921  931 


261 
80 


•Jan.        Do  do,  8U  15»...  6  % 

'July       Do  do,  1S68, 100/  5  % 

July       Do  do,  81(  ISs...  6  % 

May  Nov.  0.16i*Aug       Do  (Niels.  Kail.)  4  % 

'  "  Do  1870    6  % 

Do  1871    5  % 

San  Domingo 6  %    20    22 

Do  SmaU 

...     :'ardinian 6  % 

...     Spanish    3  % 

■--     O^fMttlj^e}^* 
Apr.   Swedish  Proviicial 

Mortgage  Loan  4  % 
DoOvcrnmntl8&Hl% 

Do  do,  18S8 6  %  101       3 

Turkish,  1854 6  %    83     90 

Do  185S   6  %)  72     73 

Do  low 

Do  1883   6  %!  73     74 

Do  loo; 

Do  1963   6  %!  68     70 

I     Do  1865  8  %i  521  621 

I'o  l-iBS  6  %1  71     711 

I     Do  Guaranteed..  4  %|102      4 
Do  18ti»   6  %    «41  85 

Do  loo; 

Do  1871    6  % 

May.  :UrugU3y,Con.l871  0  % 

...      Venezuela    8  % 

Coup.  1866  not  applied      Do 11% 

Coup.  1866  not  aiiplicil      Dp  1862    6% 

Coup.1867  not  applied      Do  1S((4    6% 

Note.— Dividends  on  the  befrre-mtntioued  stocks 
payable  in  London. 

Belfian,  ex  26f  ...  21%  I  63    65 

Dodo  41%il00  102 

Dutch  Ccit.,cxl2g  21%    

Dodo   4  %    

French  rentc-s,x25f  41%    

Dodo   3  %    631  64 

Italiiin,  ci  25f    ...  6  %    60    651 


Jly'72 


rsi  m 

83 

821 

11 

13 

5 

7 

19 

21 

19 

21 

•  IThe  drawings  are  yearly  in  tlte  case  of  stocks  to 
which  aateiisks  are  prefixed.  In  almost  all  other  caaes, 
where  there  are  drawings,  half-yearly. 


COLONIAL,  GOVERNMENT  SECURITIES. 


Autho- 
rised 


Dividends 
Due. 


£60000 
100000 


2123264 
1)26062 


200000 


284000 
260000 
100000 
860000 


Jan  &  July 
Apl  A  Oct 
JanAJulv 
Feb  A  Aug 
&lar.vSept 
Jan  A  July 
Jun  A  Jul> 
Apl  A  Oct 
Jue  A  Dec 
Apl  A  Oct 
Apl  A  Oct 
Jsn  AJuly 
Apl  A  Oct 


May  A  Nov 
May  A  Nov 
May  A  Nov 

200000  Jan  A  July 
Jan  A  July 
.May  A  No\ 
Feb  .V  Aug 
May  A  Nov 
Apl  A  Oct 
May  A  Not 
Ian  A  July 
Jan  A  July 
414«800Jan&  July 

440000  Jar  A  July 


800000 
160000 
400000 
126000 
I64C00 
100000 
168000 
1134800 


Nauie. 


British  Columbla,1872 

Do  1881 

Canada,  1877-84 

Do  

Do  

Do 

Do 

Do 


In-crbd.  Stk. 

Dmn.ol,19()3 

Cape  of  G.  Hope,  1873 

Do        18HO-1900 

Do        1880-80... 

Do        1891  

Do        1900  

Ceylon,  1878 

Do.     1872 

Do.     1882A  1883... 

Mauritius,  1873 

Do         lB7s 

Do  1882. 

Do  1896-96  ... 

Meibrne.CorpJ8«7-76 

-Sutal  ., 

Do    

-N'cw  Brunswick    

Sew  8.  Wales,  1871-78 
Do  do  18»8-1901 
Do  red.  by  annual 
draw,  f m  '67  to  '76 
Dn  J2%an.  drw.l 
""  (fui  'TJ  to  'at*; 
rjlOT)  Jsn  A  July  New  ^^ealand,  IdSI  ... 


Closing 
Prices. 


;06 
104 
08 
03 
102 

lot 

99 
113 
111 
■11 
104 
108 


1000000  Jan  A  July 


49:u>i<lJanAJuly 
ia09Ul«IUuiirletly* 
aOMOOMarASrpt 
832000  loa  A  Dec 

31liOO  Apl  A  Oct 


Do 

Do  Conaoi. 

Do  1801  ... 

Do  18U1  ... 

Ijo  5*^-"t  Auc) 

(>er.l«2.18MI/ 

260000  Jan  A  Joly  Nova  bciUa,  1876 


226000  Jan  A  Jaly 
1860390  Jun  A  July 
1377440  Jan  A  July 

JlliU^tli.1,,11  A!  .Inly 

»i-  ■     ■    ,-, 

41' 

J'- ■•O'l 

UUiAHi  jan^  July 
400000  ianAJul> 
3880U0..lanA  July 
••OOaOhlanfcJuly 
7000000  Apl  A  Oct 
3l07aao:Jan  AJulx 


Do  1886.    .. 

Queeiuland,  1882-6  .. 

Do  1891-6... 

8.  Auetrallan,  1872-80 

l»  1881.90 

Do        I8V1-1900 

Do  1901-18 

rasnanUn,  I8M  ...  .. 

Du  ted.  1893  lu  1901 

Victoria 

Do       1891 

Do       1883-4 

Do     im»i 


6% 

6% 
6% 
6% 
«% 
«% 

8% 

6% 

6% 
6'* 
«% 
6% 
«% 
8% 
6% 
6% 
6% 
11% 
6% 
6% 
«'«■ 


0l>l 

iil8 
110 
US 

i'i 
10 

|:38 

101 
106 

lOOl 

102 1 

109 
102 
103 
112 
110 


101  i 

108 

;:o 
:i3 

107 
113 

lie 
:ii 
in 

lia 
:i6 
:o7 


107 

106 
107 
104 
104 
106 
lul 
115 
113 
113 
ICO 
110 

I'u 

lull 

110 
112 

117 

li's 
112 

109 
103 

loo 

1011 

1031 

111 
103 
201 
114 
113 


102k 
1:0 
111 
111 

lio 

116 
118 
112 
112 

lilt 

118 
108 


*  Juoary,  AprU,  Jalr  October. 


AMERICAN   STUCKS. 


Name. 


610766900 


6l»000000 
30000000 


3203000 
■195.S0O 
ItXXKXK) 
3000000 
4CO00O0 
810000? 
82860W 
619300/ 
«1S900; 
300000/ 


United  States   6% 

Do  6/20  years 6% 

Do    6% 

Do    6% 

Dol867,371,346,360dol,>  „^ 
issued  up  to  27  Feb,'69  J     * 

Do 6% 

Dj  Funded 5% 

Do  10'40 6% 

Loui-'idna,  Old 6% 

Do       New    6% 

Do       Levee 8% 

Do  do 8% 

Do  do ....... 

Maa^achuasets  

Do    

Do    

Do    

Do    

Virginia  Slock 

Do    

Do  New  Fund' d  . 


Closing 
Prices, 


1881 
1882 
1884 
1885 

1837 

1874 

lasi 

1904 


1875 

1888 


6% 
6% 
6% 
6% 
6% 
6% 
6% 
6%  11905 


1900 
1889 
1891 


95  96 
92i  B2f 
911  921 
93  931 

931  93jt 

89  91 
91  911 
92i  92} 


40  50 

30  40 

94  96 

93  95 

92  94 

92  94 

92  94 

60  65 

33  42 

42  44 


10000  01: 


700000/, 


eOOlKJOOjUieghany  Valle>  Kaiiroad  7%  1910 
1760*1000  AAQ.W.  lMort.1,000  dols  7%  il902 
11500000     Do  3  Mort.  1,000  dols  ...  7%' 

Do  3rd  ilortga^e 

Do  Con.  Mort.  bonds"..    7% 
Do  BischoffsheimsCeits. 
Do  Reorganisation  Sep.  7% 
Do  Leased  Lities  Rental 
I        Trust  Bonds,  Scrip...  7% 
6000000  Atlantic.  Miss.,  and  Ohio 

I        Con.  Mortg.igo  Bonds.  7% 

800(X)0/i  Baltimore  and  Ohio 

1000000/      Do    

I     Do  scrip,  40/ paid    

31X100001  Baltimore  A  Potmac(Ma:n 
I        Line) 

SoOlXXIO      Do  (Tunnel)   6% 

(Guar.by  Pen.&  N.Y.Cen.Rail.) 

70CKX)0/  C^ro  and  Vllleonnes   1909 

5Si.')000'Ccn.Pacificof  Culfornio..  6%  1806 

280(HHK)  Oct.  A  Mil.  1  Mort  Bonds  7%  1876 

lOOOOOOj         Do  2  do  8%  1876 

78tKXK)00!Erlo  Shars.,  100  dols 


1902 
1902 
1890 

1874 

1902 


,  1895 
6%;i992 


6%'1911 
,  1911 


34    36 

98  100 

91    92 

76    78 

98  100 

99  100 
41     43 

801  811 
78     80 


621  532 


80    83 


99  100 
92     93 


86    SO 
104  106 


833ti»001     Do  7  %  preleroiice  do ... 
loawoo/i     Do  6  %  Convert.  Bonds         1875    90    B3 

3000OO0'     Do  1  Mortgage 7%  1897    S4    8d 

«0000(li     Do  2  do 7%  1879    84    86 

OOOOOOO      Do  3  do 7%  1883    81    86 

1     DoEutopcan  Agency  Cu 
4710800/      Do  Consol.  Morgago  ...  7%  1920   93    95 

UmtM)!      Do  scrip  7%'1920 

4(X>000/.jGilman,  Clin'on,A.Spring.  7%  1900   85    87 
Ullnois   Central,  lou  dols 

Shares,  all  paid I  ...     96    03 

50000001     Do    ,.  6%  11875    

I    Do  Redemp. 'lortUnds  9%  1876100  Ica 

13000000      Do    7%;i876 

80UO00/ Illinois  A  St  Luis  Bridge        ' 

1st  Mortgage 7%|I900 

500000/  Louiavillc  and  N'jshviile...  6%  1902 

Do  8crip,'6.)/piiia I  ... 

MarlittaACincinnatiRall.        1 

Bonds 1891 

Menipliis     and    tdiio    Ist 

Mortgage  liond.^   7%  1901 

Michigan  (Jeutral,  Sinklug 

Fund,  l»t  Mort 8%  188:-    85    89 

8000  .Miiwaukee4.'<tl'uul,l  Mort  7%  11902    88    90 
3S65000  Missouri.  Kausatt,  A  Texas, 

l^t  Mort.  Hold  Bonds  7% 
."^ew  Jersey,  United  Cauui 

and  Rail 6%  1901  102  104 

New  York  Central,  looduls 

Share* 

lOOnoon/  S.  Puciflc  Rullruad  1  Mort  1900 
300(X)00  Oregon  and  California  .„  18iK) 
Panama  Gcnerul  Mortgage  7%  1897 

21000(«  Paris  and  Dtcatur   7%    ... 

i'ennsylvna,  60  dols  shales 

Do  Ist  Morigage 6%  I88( 

6000000/      Do2n(l       do         U'S,  lH7i 

Do  Qcnerai  Morlgsge...  6%  I91> 
Philadelphia  A  Krie,  Ist) 
Mort,  (gua.  by  Ponii-  >         1881 
•ylvania  Hull.  Co.)  ...J 
Do  with  option  to  bepd 

In  Phllad«l]i|iiii. ,  ... 

Do  Umierni  Morignge...  6%  1920 
Philadelphia  and  Heading         ) 

60dolsshaies    I  ... 

Do  Oeu.  CoiiK.  tlnrignL-e  6%  1911 
Du  Con.  Mori. sip.  .W  lal  *i%'  ... 
Union  I'lu'itic  Land  Urant 

1st  Murtgnue  Bunds...  7%  18tHI   84    66 
Union  Pii'lflc  Kull.Uiuaba 

Bridge 8%  I80ti    97    90 

We  1  W.. ,-,.,:.,',    if,iirod, 

'.._  7% 


400000/ 

loooooi 


6000000 


800000/ 

600000/ 

3000 


200000/ 


80 

83 

38 

48 

94 

96 

81 

83 

47 

48 

77 

82 

99 

101 

96 

m 

ts 

97 

98 

07 

88 

Ml 

481  471 

84 

Wi 

ls*ueit.  3,7 


exeUanK*.  3JI3MUO(. 


BANK8. 


6UUU1, 

15000 
30000 
12401/ 
12U0 


Agra,  Limited,  A 

7  X    A!l,„iir,.   I.lmltod 

'rittti  ., 
i'tlan,  L... 

t7t  '^  ^Aiigiu-litingarian 

4  %  lAniilo-llalliin.  'Oil,  L 

8  %  Dank  of  AiutruLisla 
»  %  Uiaiik  of  iLOulumMa 
8  %  i    Do  Mew,  Im.  at  3 


Ckwlnf 
Pricu. 


71  7i 

121  13 

28  80 

20  36  80 

"   7J  «J 

8»  9i 

»i  7i 

6.-1  66 

mi  101 

3t  41 


136 
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TiA'iiKS— Continued. 


Divi- 

Antho 

dend 

? 

Closing 

lised 

per 

Name. 

« 

■a 

Prices. 

Issue. 

annum. 

«J      B, 

30000 

Bk  of  Constantinople 

10       6 

81    8} 

10000- 

20% 

Bank  of  Egypt  

25      26 

65    67 

... 

12  % 

Bank  ot'ljeland Stk.  100 

25000 

Bank  of  Otago,  Lim.   20 

10 

7i    8 

SSOOO 

10  % 

BankofRoumanla...    20 

H 

10    lOi 

20000 

10  % 

Bank  of  S.  Australia  26 

25 

31    33 

20000 

10  % 

Bnkof  Victoria,Au8.l  60 

26 

42    44 

60000 

12i  % 

Bank  of  N.  Zealand 

10 

10 

lej  17, 

20000 

8  % 

British  N.  American 

60 

60 

60    62 

20000 

8  % 

Central  cf  London  L 

10 

6 

64    7 

MOOO 

Chartered  of  India 

Australia,  &  China 

20 

20 

144)64 

30000 

8% 

Chart.Merc.cf  India, 

London,  and  China 

26 

25 

21     22 

60000 

10% 
16"% 

Citv  

20 
20 

ion 

10 
10 
SO 

]3i  1-14 

114  124 

20000 

66    59 

49950 

Commercial  Bank  of 

the  Biver  Pl.ito,  L. 

20 

6 

7      74 

200000 

9  % 

Coiiiolidated.  Lira... 

10 

4 

6      64 

20900 

4  % 

Delhi  and   X-ondon. 

?6 

?6 

60000 

... 

English  Bank  of  Eio 

de  Janeiro,  Lim.... 

20 

10 

Hi  124 

30000 

7  % 

English,  Scottisii,  & 

Australian  Chart... 

20 

20 

20    21 

Franco-Egvptian  .. 

20 

10 

15    IB 

10000 

12  % 

Hongkng&Shanghai 

Bank  Corporation. 

28J 

281 

46    48 

22500 

8  % 

Iivpcrial,  Limited ... 

100 

26 

344  864 

202600 

134  % 

Imperial  Ottoman ... 

20 

10 

Uf  164 

6000 

8  % 

Ionian  

25 

26 

21    23 

6000 

8  % 

25 

10 

6      8 

100000 

LandMortgageDank' 

of  India,  Limited..'  20 

5 

n  n 

600000/ 

6% 

Do5%Debonturef 

1664,  for  30  yrs..  100 

100 

87    90 

20000 

10  % 

Lond.  Bk  of  Mexico 

&Sth.  America.  L.   30 

20 

22    23 

6000 

12  % 

Loud.  &  K  Plate,  L  100 

40 

64    66 

40000 

12  % 

Do  New   26 

10 

134  14 

60000 

8  % 

Lond.  Chart,  of  Aus.   20 

20 

224  234 

60000 

20  % 

London  and  County.;  60 

20 

574  584 

10000 

10 

324  334 

80000 

26  % 

London  Joint  Stock. 

60 

15 

444  454 

22600 

7J  % 

London  and  Provin- 

cial, Limited  

10 

« 

6      64 

60000 

13  % 

Lond.&S.Francisco  L 

10 

10 

134  144 

26000 

44  % 

London  &  8.  Africin 

20 

20 

124  134 

10000 

5  % 

Lond.&S.W»stcrn,L 

lOO 

20 

164  161 

100000 

20  % 

Lond.*  Westminster 

100 

20 

654  eo4 

16000 

«  % 

Merchant,  Lnnited..". 

100 

25 

294  3()i 
44    64 

20000 

Metropolitan,  Lim... 

10 

10 

10000 

8  % 

Midland,  Limited  ... 

lOU 

20 

24    25 

40000 

8  % 

National  

6(1 

30 

, 

300000 

10  % 

NaticnalofAustralas 

5 

4 

64    6 

3000C 

6  % 

National  of  Lpool.  L. 

25 

16 



lOOOC 

22  % 

National  Prov.ofling. 

100 

42 

144  148 

22  % 

20 
20 

12 
12 

424  43i 

22600 

DoNew,  iss.atlOp 

42    43 

4600C 

6  % 

New  London  &Brazi- 

lian,  Limited  ... 

20 

10 

84    9 

6000C 

12i  % 

New  South  Wales... 

20 

20 

40    42 

60000 

North-Eastern,  Lim. 

20 

6 

04    74 

6000C 

8  % 

North-Westem  

20 

7* 



6000C 

12  % 

Oriental  Bk.  Corner. 

26 

25 

42    43 

20000 

20% 

Provincial  of  Ireland 

100 

26 

93    95 

400( 

20  % 
10  % 

10 

10 

17081 

Standard  of  Biitith 

S.  Africa,  Lim... 

100 

26 

2S4  244 

lOOOOj  10  % 

Do  issued  at  6  pm 

100 

10 

84    94 

40000    13  % 

Union  of  Australia... 

26 

26 

434  4it 

80000    20  % 

Union  of  London  ... 

60 

16 

414  424 

10000 

Do  fcrip  

60  '  15  '  25i  26i 

TELEGRAPH  COMPANIES. 


Autho- 
rised 
Issue. ' 


Paid. 


1676000  Stock 


64000 

10 

10 

46000 

10 

aU 

42600 

10 

10 

16000 

10 

all 

330700 

10 

10 

125000 

10 

all 

45000 

20 

13 

17000 

26 

all 

12000 

10 

ail 

3200 

10 

all 

33500 

20 

10 

82000 

10 

24 

»00( 

8 

H 

62600 

20 

aU 

2000C 

20 

nil 

atwooo 

Stock 

100 

7322 

1 

all 

«600( 

10 

all 

160( 

jIOOC 

nil 

IdoU 

Name. 


Closing 
Prices. 


Anglo-American,  Lim.., 
British  Australiun,  Lim  i 
British  IndiauExlenslon,! 

Limited  ' 

China  Submarine,  Lim,..] 

Cuba,  Limited  j 

Kasiern,  Limited ! 

Great  Northern ! 

Great  Western,  Limiteu.J 
Indo-European,  Limited 
Mediterranean  Exten.,  LJ 
Do  8  %  Preference.. 
N.  York,  Newfoundland; 

and  Loudon,  scrip 

Panama  &  Sth  Pacific,  L 

Renter's  

BvcliSt^    Transatlantiqut 

Franchis,  Limited 

Do  Kew  

Submarine 

Do        Scrip 

West  India  and  Panama, 

Llm.ted  

Western   Union  ofU.  S., 
7  %  let  Motl.  Bonds... 


143 
104 

144 

104 

10 

lOf 

lU 

9 
15 

«i 
114 


INSURANCE  COMPANIES. 


Autho- 
rised 
Issue. 


145 
10| 

144 

104 
104 
loS 
11} 
11 
17 
7 
124 


12i  134 

lb"  ii 


26} 

274 

254' 

264 

il7 

222 

2 

2i 

6} 
87 


n 


DOCKS. 


AuLbo- 
riMd 
Issue. 

£ 

106668F 

1934; 

i7««e8', 

,062601 

600001 

3(I0H6. 

07 


Stoel 

60 
StocI 
lot) 
^ttc 
■tor 
>10> 


Paid. 


Name. 


Closing 
Prices. 


East  and  West  Ind'.a 

Hull ..;;; 

l.onaon  and  Bt  Katilnrinf 
Do  Debenture  stock  4% 

Milwall    „ 

^oQthampion 

iantf  Comuieriial 


106  109 

ii'i  lie 

35  37 
82  84 
»tl    88 


Divi- 
dend 
per 
annura. 


60000  7/14,6% 
10000  6  % 
24000  13  J  % 
3000;  6  % 
60000   25  % 

20000    10  % 
5000      6  % 

60000  124  % 
4000  40%<feb 
6160,4;i  % 
50000i  6  % 
10000'  10  % 
20000  71  % 
40000 


10000 
26000 
6000 
20000 
20000 


6  % 

6  % 

5  % 

6  % 
e  % 


12000  1  pr  sh. 
76001  10  % 
13463  18  % 
60000|  16  % 
1000041  p  sh 
100000124  % 
20000  (ii  % 
87504   ... 


6  % 
24  % 

6"% 
4{-5  % 
20  % 
883  % 
16  % 

6  % 


AllMno  Brit.  &  For.  100 

Do  Marine  [100 

Atlas I  50 

Argus  Life  100 

British  and  Foreign, 

Marine,  Limited... 

Church  of  England.. 

Clerical,  Medical,  & 

General  Life   llOO 

60 
100 
60 
50 
100 
50 


36862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


2600 

20000 

200000 

689220i 

100000 

1500 


25  % 

4  pr  sh. 

3  pr  sh. 
124  % 
6  % 
80  % 
20  % 
IBs  % 
774  % 


4000  22/  pr  8. 
100000   25  % 


10000    10  % 
40640    10  % 


6000    38  % 
60000    15  % 


Commercial  Union... 

County 

Crown , 

F.agtc 

Equity  and  Law 

Eng.*kScott.Law  Life 
Eni-lish  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim... 

Gresham  Life.. 

Guardian 

Home  and  Coloniall 

Marine,  Limited...!  60 

Imperial  Fire ilOO 

Imperial  Life ilOO 

Indemnity  Marine.. .IlOO 

Law  Fire ilOO 

Law  Life ]100 

Lancashire  20 

Legal  &  General  Life   60 
Liverpool  &  London 
iire  and  Life  ...j  20 

Do  Globe  (H  anns) 

London 

Lond.  &  Lancas.  Fire 
Lond.  &,  Lancas.  Life 
Lond.  <t  Provin.  Law 
Lond.&  Prov.  Marine 

Marine 

Maritime,  Limited... 
Merciiartts'Marine.L 
N.  British  &  Mercan. 

Ocean  Marine. 

Oriental  i&Gl.Maririe 

Pelican 

Phomlx 

Provident  Life  

Kealm  Marine,  Lim.. 

Rock  Life 

Royal  Exchange 

[Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim. 
Union  Marine.Liver- 

pool.  Limited 

Universal  Life    

Universal  Marine,  L 


100 

20 

6 

Stk 

20 

200 


60 

100  ' 
20 


Closing 
Prices. 


18 
11}" 

9    10 

io"'io4 


24    3 
634' 
3       4 


44    6 


1  14 
24  25 
16     17 


«4    7 

84    94 

84   94 

9"l0 


WAS. 


Autho- 
rised 
Issue. 


40000 

lOOOC 
437250; 

20000 

10000 

10000 

23406 

12000 
120000 

10000 

25000 

20000 

12000'  25 
1660000  Stek. 

26000|  124 

260001  124 

66OOO1  60 
3000  40 


tn 


5 

6 
Stck. 
20 
20 
20 
10 
10 
10 
10 
10 
10 


3000 
3000 
260000; 
I6OOOO; 
25000 
30000 
30000 

27000 
144000; 

seoooo; 

6000 
34000 
4000 
4000 
20000 
16000 
10000 
40000 
20000 


10 
20 

Stck. 

Stck. 

20 

6 

6 


Name. 


all 

4 
100 
all 
10 
all 
all 

6 
all 
all 
10 
all 
all 
all 
124 
10 
43} 
all 
all 
20 
100 
all 
20 
all 

24 


all 

Stock;  100 

Stock     45 

20    :    all 

20    I    all 

60        all 


all 

34 
all 

7 
all 

2 


Bombay,  Limited 

Do  tio  New 

Commercial    

Continental  Union  

Do  do  New 

Do  do  7  %  preference. 
European    

Do  New  

Gas  Light  and  Coke, A.. 

Do  B 

Do  6  %  pf.  conv.  (Ist  iss) 

Do  0,  10  %  preference 

Do  D  do 

Imperial 

Do 

DoNew,  1870..- 

Imperial  Continental   .. 
Independent  

Do 

Do 

London 

Do  1st  Preference 

Monte  Video,  Limited  . 
Oriental,  Limited 

Do  New  

Patent  Gas 

Phoenix   

Do 

Do  New  

Rnicliir. 

Kio  de  Janeiro,  Limited 
South  Metropolitar; 

Do 

Do 

Surr-  y  Consumers 

Do 

Western,  A,  B,  a-id  C... 

DoD 


Closing 
Prices. 


64    6 

44    6 
153  156 
225 


114 

2B 

;5 


11 
24 
14 

7  8 
144  16 

6}  74 
12s  134 
194  20 
484  .194 
•■62  165 
164  16} 

624  634 
68  68 

8  9 
25  26 

162  155 
J15  118 
24  25 
6}  74 
34  4 
:}  4  dis 
314  324 
90 


60 
31  33 

9S  40 
83  80 
20  21 

74  84 

164  10 
114  12 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 
Capital 

Name. 

Cloaing 
Prices. 

881700 
1871300 

Bombay, Bnroda, and  C.India  6  %;!05    107 
blast  Indiau          -  5  li.  IlW     ViO 

2207451 
74266( 
23706( 

Do 

Do         

f-ast-rn  Bengal  

44% 
44% 
6  % 
6  % 
6  % 
6  % 
6  ", 
6^ 

89    101 
89     101 
101     103 

1074451 

18771K 
4ijlJ8>'i 

Do           

>rcat  Southern  ot'lndin  

103    104 
106     107 
;05    107 

6080. 

)ude  and  Rotallknnd,  Limited 

lOS    107 

MISCELLANEOUS. 


Divi- 
dend 
per 
ann. 


Name. 


^     Closing 
a   ;  Prices 

Ah 


87    99 
924  934 

105      7 
87    874 

■105  107 
93  96 
100  102 

!01  103 
89    91 

100  102 


90 

23 


i  79    80 
116  118 


Bonds,  Loans,  and  TxrsTs. 

6  %  Boston    City    (U.   S.)    5    % 

I      Sterling  Loan 100    all 

7  %!Egy£t  7%  Viceroy  MorLLoan  100     all 
9  %  :    Do  9  %  Guar.byEgjpt.Gov.  100  I  all 

7  %      Do  7  %  Khedive  Mort.  Loan  100    all 
6  %  Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds    ...  100  i  all 

6  %      Do  5  %  100  !  all 

8  %  i    Do  6  %,  1871    100  I  aU 

6  %  Madras  Irrigation  and  Canal,! 

Guar.  6  %  bv  Indian  Gov.|Stk.;100 
«  %  New  York  City  6  %  (Ex.  4/B)..i  ...  |  ... 
...     .Quebec  City  6  %  Con.  Fnd  stg.  100  ilOO 

7  %, Roumanian  Gov.  Iron  Bridgesj        , 

Annuities  7  %  Certiflcates  100  I  all 
6  %  Share  Investment  Trust,  Pref.  lOO  :100 

Do  Deferred  !lOO   100 

6  %  Spanish  6  %  National  Landsl  r  v  j 
'        Mortgage  Certificates  Sep  2000  all 

Submarine  Cables' Trust  ! Cert  100 

6  %  Tobacco  6%  Loan,  guaranteed 

by  Italian  Government  ...I  Stk.  all     93    95 
Coal,  Copper,  Ikon,  &c. 
8,'„%  Bolckow  Vaughan,  Limited...  100 

9  %  Central  Swedish  Iron&Stcel,L  60 

5  %  iCopper    Miners  of    England, 

pref.  74%    25 

44  %  Ebbw  Vale  Stl.,  Iron,  &  Coal,  L.   32 

Emma  Mine 20 

10  %  English  &  Austral.  Copper,  L.     3 

...      Flagstaff  Mine , 10 

74  %  Lydiiey&  Wigpool  Iron  Ore.  L.    10 

8  %  Nantyglo    and   Blaina  Iron- 

works "  Preferred,"  Lim.  100 

10  %  Rhymney  Iron.„ 60 

10  %      Do  New 16 

COSIMERCIAL,  FlSASCriL,  AND 

Industrial. 
10  %  Australian  Mortgage  Land  & 

Finance,  Limited  25 

3  %  Ceylon  Company,  Liiulted  ...  20 

3  %      Do  20 

3  %      Do  20 

i  %  City  Offices,  L-mited 60 

6  %  City  of  Lon.Real  Property,  L.  26 
8  %  Colonial,  Limited   60 

10  %  Credit  I'oncler  of  England,  L.  6 
8  %  Credit  Foncier  of  Mauritius,L.  60 
8g  %  English  and  Foreign  Credit...^  15 
15  %  Fairbalrn  Engineering,  Lim...!  6 
181  %  Fore  Street  Warehouse,  Lim.,  20 


36 
60 

all 

274 
20 
24, 

10    ! 


44    46 

134  144 
224  234 
13}  144 

2i  34 
14i  164 

64    64 

87  so 
42  47 
13    14 


7i  74 
12    14 

4  44 
J    14 

94  104 

7  74 
174  164 

6  54 
114  124 

44     64 

4}  64 
254  25} 

9  94 
13}  13} 

39  40 
«i    *i 

j  204  214 

14 
16 


u 

11 
84 


n 


84 


17 

24 
114 

SJ 

7 
S3i 

24 

6} 

7 

44 
31 
86 


14}  15 
6  64 
3  4 
8      34 

63    6S 
1      14 


7  %  General  Credit  .fc  Discount,  L.i  10 
10  %  Hooper's  Telegrph.  Works,  Uj  10 

6  %  India  Rubber,  Gutta  Percha,! 

&  Telegraph  Works,  Lim...i  60  46 

6  %  IntcniationalFlnan.Soc,  Limi  10  6 
10  %  Llebig's  Extract  of  Meat,  Lim.'  20  all 

..•     jLondon  &  Glasgow  Engineer-! 

ing  &  Iron  Shipbuilding,  L,  50  25 

London  Financial  Asso.  ,L,im.|  50  30 
•8}  %  Mauritius  Land,  Credit,  and 

Agencv,  Limited I  10  2 

12  %  National  Discount  Com.,  Lim.l  25  6 

16  %  New  Zealand  Loan  and  Mer-j  | 

cantile    Agency,    Limited  1  25  24 

10  %  New  Zealand  Trust  &  Loan,  LI  26  6 

40  %  Telegraph  Const.  &  Main.,  LJ  12  all 

20%      Trust  &  Agency  of  Austrl.,  L.!     1  1 

8  %  Trust  and  Loan  Company  oil  [ 

Canada I  20  6 

10  %  United  Discount  Corpor.,  Lim.l  jg  ^  • 

Land.                     '  I 

7  %  Australian  Agricultural 1  25  214: 

1  p.sh.  British  American  Land '  50  44  ' 

2  p.  8.  Canada  Company  1^  tth 

HI  %  Hudson's  Bay  (Gov.  &  Com.ol 

Adven.of  Eng.,tradnginto)i  17  all 

8  %  Italian  Land |  la  6 

6  %  Land  Securities,  Limiteu ;  50  6 

Natal  Land  &  Colon.  Co.,  Lim.   10  all 

6  %  North  British  Australasian,  L.;3tK.  100 

10  %  Otago  &  Southland  Invest.,  L.'     5  i 

4  %  Peel  River  Land  &  Mineral,  L  Slk.  100 

6  %  Sio  do  Janeiro  City  Improv.,L.    26  all  i  28    204 
10  %  Scottish  Australian  Invest., L.:  stk.  100    116  121 

7  %  South  Australian  Land 25  all  '  31    33 

4/ p.8.  Van  Diemen's  Land  ,30  284,    9    10 

Shipping. 

6  %  British  Ship  Owners  20  74 

10  %  General  Steam  Navigation  ...    15  14     28    30 

10  %  National  Steam  Ship,  Limited    10  all     15    16 

8  %  Per.insular  &  Oriental  steam    50  all     50    52 
8  %      Do  New,  1S67 60  10       84    94 

10?  %  Royal  Mail  Steam  100  00  1  8!)    91 

0  %  Union  Steam  Ship,  Limited.. .    ')q  ^11     25    i7 

TUA. 

British  Indian  Tea,  Limited...   20 

8  %  Darjeellng,  Limiteu    ,  20 

...      Upper  Assam  Tea,  Limited...   iq 
Tramways. 
ljp.sh  British  and  Foreign,  Limited.'  10 

5  %  Edinburgh   1  10 

7  %  Lisbon  Steam,  Limited 10 

6  %  I..ondau,  Limited 10 

10  %  North  Metropolitan  ,  10 

...     !    Do  10 


11  %  Anglo-Mexican  Mint 10 

10  %  Berlin  Water  Works.  Limited    10 
14  %  Crystal  Palace Stk. 

7  %      Do  Preference stk. 

6  %      Do  0  %  Perpetual  Dcbentra,  Stk 
...     Italian  liriga.  (Canal  Cavour)'  20 

6;i/8  !    Do  6  %  Bonds,  red.  1870  ...  100 

8  %  Lon.  General  Omnibus  Co.,  L.  Stk 

...     iNative  Guano,  Limited 6 

...      New  Sombrero  I'liosphato,  L..    10 

10  %'Pliospho-Uuano,    Limited,  A 

I        Preferred,  Limited :  10 


all 

41    64 

nil 

21    23 

all 

14  a 

3 

4i    64 

6 

6}    64 

10 

6J     6} 

10 

12    124 

all 

124  13 

tf 

74    8 

all 

18    19 

all 

18    20 

100 

26    2S 

IIHI 

113  JIS 

100 

111  1111 

all 

8}    1)4 

all 

77     79 

lot) 

105  110 

all 

11     12 

all 

3      34 

all  ,    74    84 
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[CONTISOED   FROM   PaQE    134.J 

DunraiKii—idare  Coal  and  Iron. — The  coupons,  at  the  rate  of 
10  per  cent,  per  annum,  due  on  the  1st  February  will  be  paid 
at  the  Alliance  Bank  (Limited.) 

Bockky  Hall  Collieries. — The  profit  for  the  half-year  was 
3,638/,  and  a  dividend  at  the  rate  of  11  per  cent,  per  annum, 
lees  the  sum  paid  in  November,  ifi  recommended,  free  of  tax ; 
surplus,  113?.  Two  seams  of  coal  of  "  superior  "  quality  have 
been  cut  at  the  new  pits. 

Hornacho?  Sih-er-Lead  Mining,  Limited. — Capital,  (iO.OOO/,  in 
lOZ  shares.      Subscriptions    invited    for    3,100    shares.     The 
vendor  takes  the  regaining  2,900   shares,    and   has,  in  ad- 
dition,   to    receive  6,000i   in    cash  for  the  property,   which 
i  consists  of  a  group  of  silver-lead  mines,  situate  at  or  near 
I  Hornachos,   in   the  province   of  Badajos,  in  the   district    of 
;  Istremadura,  Spain. 

Malabar  Gold  Washing  {Limited.) — Capital,  75,000  in  1/  shares. 

I  Present  issue  6-5,000/,  of  which  40,000/  is  taken  by  the  vendor. 

I  The  purpose  is  to  work  auriferous  gi-avel  deposits  in  Tolima, 

United  States  of  Colombia.     The  property  is  stated  to  be  a 

continuation  of  the  "  Malpaso." 

Mu-ytidy  Iron  Ore. — An  interim   dividend  of  Is  6d  per  share 

was  paid  in  July  last,  and  2s  6d  per  share  is  now  notified — 

i  making  48  for  1S72.     The  sux-plus  is  1,078/. 

I      Fort  Phillip  and  Colonial. — At   the  meeting  the  balance  of 

j  revenue,  including  2,931/,  taken  from  the  reserve  fund,  was 

'  stated  at  4,510/,  a  sum  insufficient  by  364/  to  pay  a  dividend  of 

Is  per  share,  which  the  directors  proposed  to  make  up  from 

the  reserve  fund.      The  report  was  adopted,  but  the  question 

j  of  dividend  was  postponed. 

I       Victoria   (London)  Mining,   TJmited. — The    directoi'S     report 
'  stated  that  the  remaining   investments   were  reduced   trom 
7,476/  to  7,134/,  caused  by  the  winding-up  of  the  New  Holland. 
Barfold,  and  BaUarat  and  Clunes  Alluvial  Companies. 


Cibe  Commercial  Cniusi^ 


COMPARATIVE  AVERAGES  OF  GRAIN. 
The  followinfi:  Is  a  statement  showing  the  quantities  sold  and  the  averag  i  price  i  f 
Britiib  Corn  (Imperial  measure),  as  received  from  the  Inspectors  and  OlUcers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  2Sth  Victoria,  cap.  87,  in  the  week 
ended  January  2&,  1873,  and  for  the  correspondiug  weelc  in  each  of  the  years  from 
ld7L*  toI869:—  ^ 


QcisTiiiKs  Sold. 

Average  Peices. 

Wbeiit 

Barley. 

Oata. 

Wheat. 

Barley. 

Oats. 

1«73 

1972 

47,089    0 
59,389     1 

79,;n  6 

&4,014    7 

qrt    bih 
64,980    S 
72,839    2 
07,672    0 
82,139     1 
43,072    3 

qrs    bnh 
7,001    7 
6,833    6 
6,439    3 
6,140    4 
4,971     3 

a    d 
55    U 
66  10 
52    0 
42     8 
61     5 

a    (1 
40    3 
37  10 

35  5 

36  7 
48  10 

s    d 
22    1 
22    8 

1571 

1870 

isee. 

22     8 
20    4 
27    6 

AVERAGES  OP  GRAIN. 

The  followinft  Ifl  a  stat  ^ment  showing  the  quantitiea  sold  and  the  average  price  of 
British  Com  (Imperial  measure),  as  received  from  the  Inspectors  and  Officers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87,  in  the  weak 
eadtd  January  26. 1873  ;— 

Quantitiea  Sold.  Average  Price, 

qn     bush  s    d 

■Wheat  ._._ 47,0J9    0     55     9 

Bailey    51980    6     U>    3 

Oats    7,001     7     22     1 


COMMERCIAL     EPITOME. 

FRIDAY  NIGHT. 
Home-gi-own  wheat  has  been  supplied  more  freely  to  pro- 
vincial markets  during  the  past  week,  owing  to  the  fine  dry 
■••i' her  which  has  prevailed.     Light  frosts  and  a  dry  atmo- 
i  ill  10  have  been  the  nile,  but  there  is  still  a  large  volume  of 
■  It  r  on  Hat  and  low  lands.     Prices  have  been  firmly  inain- 
i  !     1  in  all  departments  of  the  com  trade,  the  condition  of 
•*  bemg  improved ;  and  malting  barley  has  again 
1  all  markets.     Continental  markets  remain  lirm, 
incrally  unaltered;  Hour  at  Paris  is  however 
common  qualities.     At  Hamburg,  wheat  for 
i«  slightly  dearer.     Extra  State  Hour  at  New 
1  altered  at  87  90c;  red  spring  wheat  is  still 

'      •    :  11  the  whole,  been  in  steady  demand  during  the 

'         I"wl,   and  the  sales   have  been  fair,   with  a 

OK  to  harden  towards  the  end  of  the  week. 

,M   ij,;m_;  '  ,     lid  is  now  <|uoted  at  New  York  at  2l!Sc  being  a 

riiie  of  ^c  on  the  week,  and  the  arrivals  continue  to  be  very 

fair.     The  m.-irket  has   been  quiet  throughout  the  week   in 

•     •'■'■        '    '       -idy  at  previous  prices.     At  Manchester  there 

j ,  ■■      ■'  '■  ■■      ^    •iisincss  done  in  the  early  part  of  the  week,  and 

'  on  W'edueiiday   there  was   a  downward  tt^ndeney,  which  re- 

'  covered  t'>  some  extent  yesterday,  although  the  market  still 

!  contiii' 

vhich  we  mentioned  laat  week  ns  prevailing  in 

M  still  toa  greatextcntcootinues,  and  although 

aids  of  spinners  are  reported  very  low,  there 

■   II  of  a  speedy  revival  of  busincsH.       The 

1   of  the   Bank  rate  of  discount  had  a 

luuiiug  effect  on  the  Bradford  market  on  Friday, 


Th 


IILIV    J^LIllli; 


but  notwithstanding  that  business  remains  very  quiet.  There  is 
however  very  little  disposition  on  the  part  of  staplers  to  reduce 
prices  further,  and  first-class  lots  of  deep-grown  wool,  both 
hog  and  wethers,  are  not  to  be  had  at  any  marked  decline  from 
top  quotations.  Skin  wools  are  fully  as  good  to  buy  in  spite 
of  the  alarming  iiimours  as  to  disease  among  sheep.  In  the 
London  market  a  fair  business  has  been  done  in  colonial 
wool,  chiefly  Australian,  and  prices  ai-e  well  maintained. 
Machinery  is  still  well  employed  at  Bradford,  although  new 
orders  for  both  home  and  foreign  markets  are  scarce,  but  short 
time  is  becoming  general  at  Rochdale,  while  prices  remain 
nearly  stationary. 

The  North  of  England  Arbitration  Board,  at  the  annual 
meeting  held  at  Darlington  on  Monday,  determined  that  the 
present  rate  of  wages  in  the  trade  should  be  continued  until 
March.  Much  mutual  gratulation  on  this  account  was  ex- 
changed at  the  last  Middlesboro'  meeting  of  the  trade. 
Prices  in  that  district  are  however  on  the  increase  both  for 
ii'on  and  coal,  and  manufacturers  are  in  no  hurry  to  enter 
into  fresh  contracts,  being  heavily  sold  forward.  The  colliers 
of  Wigan  have  commenced  an  agitation,  which  has  the  pecu- 
liarity that  it  is  directed  more  against  themselves  than  the 
mastei-s.  They  requested  the  abolishment  of  recognised 
"play-days,"  and  further  desired  to  be  protected  against 
themselves  by  weekly,  instead  of  fortnightly,  payment  of 
wages.  The  latter  part  of  the  request  was  for  the  time  re- 
fused, but  it  will  still  be  interesting  to  note  how  this  novel 
and  propitious  movement  will  succeed.  At  Birmingham  and 
Wolverhampton  prices  are  tending  upwards,  but  quotations 
are  cautiously  raised,  though  there  is  much  activity  and  even 
pressure  in  some  departments,  the  latter  occurring  most 
iu  those  descriptions  of  iron  which  compete  with  the 
make  of  South  Wales.  The  strike  in  the  last-men- 
tioned district  continues,  and  much  distress  prevails. 
Though  members  of  the  Union  are  comparatively  strong 
in  their  position  in  so  far  as  regards  support  from 
that  source,  it  is  difficult  to  conceive  that  their  high-handed 
opposition  to  tlie  double-shift  system  can  be  maintained  in 
the  face  of  the  facts  that  it  prevails  elsewhere,  and  that 
masses  of  the  idle  popidation  are  nearly  destitute.  Coal  is 
becoming  dearer  in  each  district,  partly  owing  to  the  opera- 
tion of  the  new  Mines  Kcgulation  Act,  but  chiefly  from  the 
agitations  that  Act  has  caused ;  in  South  Stafi'ordshire  par- 
ticularly the  demand  is  greater  than  the  supply. 

In  the  more  speculative  branches  of  the  produce  markets 
there  has  been  a  marked  revival  in  activity,  low  prices  having 
apparently  brought  out  inquiry.  Sugar  has  been  in  moderate 
demand,  which  was  greatly  stimulated  by  the  low  rates  now 
cuiTent ;  stocks  are  still  large  and  expected  to  increase.  The 
market  for  coff'ee  is  still  very  strong,  and  prices  show  some 
further  advance.  Prices  for  tea  show  no  material  alteration, 
and  the  demand  is  still  inactive.  Transactions  in  rice  have 
not  been  large ;  previous  prices  are  quoted.  The  demand  for 
hemp  has  again  been  of  a  quiet  character,  but  the  present  low 
prices  of  jute  have  at  length  excited  some  attention.  The 
tallow  market  is  firmer.  In  metals.  Straits  tin  has  been  weak 
and  unsettled  in  price,  but  has  recovered  the  depression,  a  revival 
of  speculation  having  caused  some  better  sales  to  be  made ; 
copper  has  been  dealt  in  to  a  fair  extent  at  uneven  rates. 


EXTRACTS  PROM  TRADE  CIRCULARS. 
(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  January  6.) — Exports — The  tenor  of  the  home  tele- 
grams for  some  days  after  the  date  of  our  last  adv^ces  indi- 
cated a  quiet  market  for  cotton,  and  hence  prices  here  were 
unafi'ected  thereby.  On  the  28th  ult.,  however,  the  nature  of 
the  home  intelligence  was  more  encouraging,  and  our  market, 
in  sympathy  therewith,  at  once  showed  strength,  dealers  in  old 
cotton  obtaining  an  advance  of  Ir  on  Oomrawuttee,  Dhollerah, 
Bhownugger,  and  Veerumgaum ;  2r8  on  Akote,  aawgiuned 
Dharwar,  Ahmcdabad,  and  Cutch ;  and  5ra  on  Verawul,  while 
other  descriptions  remained  unchanged.  Although  subse- 
(jcent  advices  were  still  of  an  encouraging  character,  prices 
here  showed  no  change  ou  the  previous  advance  until  the  4th 
inet.,  when,  consequent  on  telegraphic  reports  of  a  further 
rise  in  Liverpool,  an  improvement  at  once  took  place  of  Ir  on 
Cutch  and  Oomrawuttee,  2rs  on  Dhollerah,  Bhownugger, 
Veenimgauw,  Ahmcdabad,  and  Compta,  and  5rs  on  Khan, 
deiah.  The  market  for  new  cotton  has  been  similarly  influ- 
ence and  followed  a  like  course  to  old  cotton.  Busiiieas  oiM'ued 
on  the  2Uh  ult.,  at  unaltered  rates,  which  continued  steady 
until  the  28th,  when,  in  coiiHonance  with  the  tenor  of  the  home 
telegrams,  an  advance  was  establiahcd  at  Ir  on  Dhollerah  and 
Broach-ginned,  2r8  on  Kirkley,  and  Sra  on  Akote.  A  further 
rise  wan  experienced  on  the  4th  inat.  of  Ir  on  Dhollerah  and 
Verawul,  and  2r8  on  Oomrawuttee,  Akote,  and  Hingun- 
ghaut.  Since  then  values  have  been  steadily  maintained  for 
both  old  and  new  cotton.  The  tranaactiona  of  the  past  fort- 
night aggregate  about  3,800  candies  old  cotton,  and  2,0OOcandieB 
for  immediate  delivery,  and  about  5,000  candies  for  future 
delivery  of  new  cotton.  The  an'ivals  are  becoming  more  free.' 
Khandeish  ia  somewhat  inferior,  being  atoined  and  leafy  aa  a 
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rule.  Delhi  and  Agra  are  of  good  colour,  but  deficient  in 
staple.  Hingun  ghaut  presents  some  appearance  of  yellow 
stain,  but  is  of  superior  silky  staple.  Of  Faizpore  there  have 
been  large  arrivals  which  afford  excellent  selection,  as  this 
cotton  is  of  exceptionally  good  quality.  The  Oomrawuttee 
yet  to  hand  is  a  little  dull  in  colour  and  leafy,  but  is  of  good 
staple.  The  reports  from  the  districts  continue  satisfactoi-y. 
Some  little  damage  is  reported  to  have  been  caused  by  the 
cloudy  weather  which  has  recently  prevailed. 

(From  Mr  Edward  Samuel's  Iron  Trade  Circular,  dated 
Philadelphia,  Jan.  13.)— In  American  pig  the  market  is  much 
excited,  with  large  sales  reported.  There  is  no  disposition  on 
the  part  of  the  makers  to  sell  far  ahead,  ard  with  the  present 
demand  from  New  York  and  eastward,  it  is  extremely  pro- 
bable that  a  rapid  advance  will  occur.  In  Scotch  iron  there  ia 
more  inquiry,  and  prices  are  better,  strengthened  not  only  by 
the  local  demand,  but  also  by  the  firm  and  advancing  markets 
abroad.  The  demand  for  wrought  scrap  is  in  exce.ss  of  the 
supply,  and  stocks  on  hand  are  held  firmly  at  higher  figures 
than  our  quotations.  In  old  rails  the  market  shows  signs  of 
revival, — the  inquiry  being  gi-eater  than  for  months  past — 
about  S49  gold,  however,  is  necessary  to  effect  business.  In 
merchant  bars  the  tone  is  much  firmer  in  sympathy  with  the 
general  market.      ^^_ 

THE      COTTON     TKADJl. 


LIVERPOOL.— January  30. 

Cotton  has  been  in  increased  demand  throughout  the  week, 
and  quotations  generally  have  slightly  advanced.  The  Bank 
rate  has  this  day  been  reduced  to  3i  per  cent.  For  Sea  Island 
the  demand  continues  limited,  without  change  in  prices. 
American  has  again  been  in  good  request,  and  though  still 
freely  offered,  has  risen  id  to  id  per  lb  iu  the  better  qualities. 
New  York  advices  to  the  30th  instant  quote  Upland  211 
cents,  costing  to  sell  in  Livei^pool  lid  per  lb,  by  steamer. 
For  BrazU  there  has  been  a  fair  demand,  and  the  quantity 
offering  being  limited,  prices  are  id  to  id  higher.  Egyptian 
has  been  iu  active  request,  and  prices  have  advanced  Jd  per  lb. 
The  business  in  West  India  continues  limited,  but  owing  to 
scarcity,  quotations  are  slightly  raised.  In  Peiiivian  the  sales 
have  been  to  a  very  fair  extent,  and  prices  are  partially  dearer. 
East  India  has  again  been  in  very  moderate  demand,  and  the 
lower  grades  especially  are  slow  of  sale,  though  quotations 
show  but  little  alteration  from  last  week. 

In  cotton  "  to  arrive"  and  for  future  delivery  the  transac- 
tions have  been  to  a  fair  extent,  at  firm  prices.  The  latest 
quotations  are — American,  basis  of  middling,  from  any  port, 
not  below  good  ordinary,  shipment  December,  lOd ;  February- 
March,  9  15-16d ;  delivery  April-May,  9id ;  not  below  low 
middling,  shipment  December,  lOd  ;  Savannah,  lOd ;  Charles- 
ton, lOd ;  Mobile,  not  below  good  ordinary,  shipment  Febru- 
ary-March, lOd;  New  Orleans,  not  below  good  ordinary,  ship- 
ment December  lOJd;  January-February,  lOid;  Febraary- 
March,  lOjd  ;  not  below  low  middling,  shipment  December, 
10  3-16d  ner  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
70.180  bales,  of  which  5,360  are  on  speculation,  and  3,690 
declared  for  export,  leaving  61,130  bales  to  the  trade. 

Friday  Moening,  Jan.  31.— The  sales  to-day  will  probably 
amount  to  about  12,000  bales,  with  a  firm  market. 

PRICES  CURRENT.  \ 


Deacriptloas. 


Good 
Ord.  I  Mid.    Fair. ;  p^^ 


Good.  Fine. 
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iMPUKTB,  txPOhTS,  CONSUilll-loW.  «C. 

1872. 
t        _-    *        ,  hale*. 

imports  from  Jan.  1  to  Jan.  30 303,466    ., 

Ex^rti  Ironi  Jan.  1  to  Jan.  30  .'    40492    . 

Block,  Jan. 30 491*880 

Consumption  from  Jan.  1  to  Jan.'so.'."!!".'.".'."."!       SllleOO    '. 

The  above  figures  show : — 

A  deoreaae  of  Import  compared  with  the  lame  date  last  year  of., 
A  aecreaae  of  quaniliy  take.i  for  cuniumption  of 

A  decreaae  of  actual  export!  of 

A  decreaa*  ol  itock  of,„ 


1873. 
huli'K. 
299,785 
19.258 
453,830 
249,860 


balea. 

3,880 

91,740 

21,240 

S8,oeo 


In  speculation  there  is  a  decrease  of  112,760  bales.  The 
imports  this  week  have  amounted  to  72,001  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cab?e  advices  to  Jan.  21)  is  285,000  bales,  against 
197,000  bales  at  the  con-esponding  period  last  year.  The  actual 
exports  have  been  3,225  balea  this  week. 


LONDON.— .Januabt  30. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

A  fair  demand  has  prevailed  this  week  for  spot  parcels,  and 
for  an-ival  considerable  transactions,  principally  in  Bengal, 
have  taken  place,  prices  of  all  descriptions  showing  no  alte- 
ration of  moment. 

PRESENT  QUOTATIONS.  


Description. 


Surat — Sawginned  Dliarwar... 

Broach   

DhoUerah 

Oomrawuttee  

Mattgarole 

Comptah    

Madras — Tinnevelly  

W'ester.T    

Northern  

Coconada  

Colmbatore  and  Salem 

Bourbon  Stied 

Sclnde , 

Bengal  

Enngoon    

West  India,  &,c 

Brazil 

African 

Australian  and  Fiji 

Ditto  Sea  Island  kinds 

Tahiti. 
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Sales  to  arrive — 1,300  balea  TinneveUy,  at  7  9-16d  to  7f  d, 
November  to  January — 7Jd,  October,  for  good  fair;  1,000. 
balea  Western  Madras,  at  6  15-16d  to  7d,  October  to  Decem- 
ber, for  fair — 7Jd  for  good  fair ;  500  bales  Northern,  at  72d, 
December- February  and  ship  named,  for  good  fair;  6,500 
bales  Bengal,  at  5  3-16d  to  5jd,  Januai-y  to  March,  for  fair 
new — 5  5-16d,  for  fully  fair  new — lifd,  October  sailing,  for 
fair  old;  800  bales  Amez-ican  (bales),  at  9|d  to  9  15-16d, 
February-March — lOd,  December,  for  middling,  g.o.  clause- 
total,  10,100  bales. 
Imports  and  Delxveries  trom  Jan.  1  to  Jan.  30,  with  Stocks  at  Jan.  80 


IjtPOKTS  . 


(1873 

DSLITKKIBa    ...-{1872 

(1871 

(1873 

Stock,  Jan.  80.  J.  1872 
(1871 


Surat 

and 

Scinde. 


2,681 

2,018 
2,669 
30 
6,'702 
9,436 
2,884 


Tinne- 
veUy. 


bates.       bales. 

0,287  I 
28,076 

6,ltil 
18,012 
30,121 

4,206 
"49.368 
67,986 
24,993 


12,479 
3,621 
7,353 
4,822 
2,512 
'50,197 
40.928 
17.697 


Bengal 
&  Ran- 
goon. 


bales. 


,844 

m-i 

7M_ 
234 
Ml 
,715 

172 

,977 


China 

and 

Japan. 


bales. 


Other 
Kinds. 


bides. 
3,071 
3.883 
(i,4:<0 

aif 

3,647 

_3,026 

4,476 

6.867 

13,740 


bales. 
17,202 
66,466 
19,956 
35,674 
47.160 
11,488 
209",558 
179.659 
78,291 


Cotton  Afloat  to  Europe  on  Jan.  31. 


From — 

Bombay  

Kurrachee  

Madras 

Ceylon  a:)d  Tutlcorin  . 

Calcutta 

Uaiigoon 


London. 


Liver- 
pooL 


''?„'?'■  I  Foreign 
orders.  :    »•»«'• 


Total, 
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Total, 
1872. 


hales. 
93,748 

7,318 
28,149 
12,183 
90,427 

4,875 


86,816 


I  245,698 


NEW  YORK. 

The  annexed  is  from  Messrs  Nelll  Brothers  and  Co.'s 
cotton  circular,  dated  Friday,  Jan.  24  : — 

New  Orleans,  Jan.  23. — Middling,  9Jd,  cost  ajid  freight, 
or  10^'jd  laid  down.  Low  middling.  Old,  cost  and  freight, 
or  lO/jd  laid  down. 

Mobile,  Jan.  23. — Middling,  9Jd,  cost  and  freight,  or 
lO^^'jd  laid  down.  Low  middling,  9id,  cost  and  freight,  or 
9{|d  laid  down. 

Galveston,  Jan.  23.— Low  middling,  9id,  cost  and  freight, 
or  9j4d  laid  down.  Good  ordinary,  8|d,  cost  and  freight,  or 
9T»i;d  laid  down. 

New  York,  Jan.  23. — Low  middling  Upland,  February 
delivery,  19||c;  March,  20ic  ;  April,  20Jc;  July,  21.ic.  Mid- 
Ung  Upland,  204c.     Gold,  113 J.     Exchange,  1098. 

American  Markets. — During  the  first  h.alf  of  the  past 
week  all  markets  were  dull,  and  prices  generally  gave  way  ^'jd 
to  i\A.  On  Tuesday,  however,  the  low  rates  current  induced 
buyers  to  come  into  the  market,  and  sellers  obtained  an  ad- 
vance of  -j\d  at  New  Orleans  .and  Mobile.  This  was  followed 
on  Wednesday  by  firmer  markets,  and  a  further  slight  advance 
at  New  Orleans,  Mobile,  and  Charleston.  Yesterday  at  the 
close  New  York,  New  Orleans,  and  Charleston  were  reported 
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1  active,  with  an  advance  of  j'^d  at  tlie  two  forniei-  markets,  and 
I  id  at  the  latter,  whilst  at  Galveston,  Mobile,  and  Savannah 
I  the  quotations  of  the  previous  day  were  maintained.  Thus 
New  Orleans  has  closed  firmly  at  about  last  week's  prices, 
while  Mobile  is  /,d,  Galveston,  Charleston,  and  Savannah  id, 
:  and  New  York  -[^d  lower,  the  latter  market  having  been  re- 
j  markably  steady  during  the  whole  week.  The  following  are 
i  the  prices  in  cents: — New  Orleans,  middling  19fc,  low 
!  middling  18|<!,  freight  fd  per  sail;  Mobile,  middling  19|c, 
,  low  middling,  IS^c,  freight  f d  ;  Galveston,  low  middling  IBfc, 
'good  ordinary  15tc,  freight  -{.'.d;  Charleston,  middling  19|c, 
low  middling  19ic,  freight  ;jd ;  Savannah,  middling  19ic,  low 
:  middling  ISfc,  freight  Ad  ;  New  York,  middling  Upland  aOJc, 
,  freight  j\d  per  steamer.  Gold  closed  yesterday  at  New  York 
I  at  113J,  and  exchange  109|.  We  refer  to  the  following  table 
■  for  the  laid  down  prices  : — 

I                             Cost,  freight,  insurance,  and  6  per  cent  loss  in  weij^ht. 
Fridy.  -.      .       _       

d 

Jfeir  Orleans,  middling  10}    ... 

DUto,  Inw  middling 9^*-  ... 

Mobile,  middling  l(yl  ... 

Qalreston,  good  ordinary   ...      9}l  ... 

Charle-ton,  middliut;  lOj'^  ... 

Sftvannah.  middling    loj     ... 

New  York,  middling  Up'aids 

(oer  ste-imer) 10^,^... 

I      Dilto,  low  middling  (ditto)    lot    — 
I 

:      Messrs  Neill  Brothers  and    Co.'s    cable    despatch,  dated 
'  January  30 : — 

:  Jan.  30. 

I  bales. 

I  RICEIFTS— At  Onlf  Dorts 6,000 

Atlantic  ports  9,003 

l,i,000 
Pkices  to  Liverpool,  per  tailing  vessel,  cost,  freight,  insurance,  and  six  per  cent. 

Jan.  30.  Last  week, 

d  d 

New  Orleans.  miifdJing lOi      lOy'^ 

Ditto,  low  middling    „ lOi      10^1, 

Mdbilc,  reiddlinff    10,>j lOr'l, 

r>itto,  low  middlitig  .,,,.„ «,,.« 9J5     9}V 

Oalvestrn,  good  ordinary „ _..      9}J    9r*[ 

Ditto,  low  middling l"-^»^-    9}* 

Charleston,  middling „ lOJ      10^]i 

Ditt'i,  Ijiv  middling  „ Iv]      UVj 

Savannah,  middling loj      10^ 

Ditto,  low  middling 10        9J 

New  Yo'k,  middling  Uplands  (per  steamer)    lofj    10,»[ 

Ditto,  luw  middliDg  (ditto)  lojv    IOVj 

Feb.  Mar.        Apr.       .Inly. 


s'at. 

ilondy. 

Tutsdy. 

Wedsdy. 

Thm-sdy 

d 

d 

d 

d 
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9 

..     10 
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..     10} 
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..       9  ', 

..      9i 
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..     10: 
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..        10,'; 
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..      Oi 

■■      9A 
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..        9,'.- 

10 

..     10 

..     10 

..    lot 

::  1^ 

Wl, 
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..     ICi 

m 

..   lot 

..     101 

..     Wi 

••       10,'i 
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..   io,v 

■•     10,',i 

...     10 

■■       10 ,', 

New  York,  low  mid.  Upland,  fatnre  delivery...    20S    . 
Yesterday 20|    . 

This  week, 
balea. 

Bmcztm,  7  days— At  Oalf  ports 63,000    .. 

Atlantic  porta   61,000    .. 


ToUl    _ 114.000 

Total  since  September] 2,217,000 


j  I  KxroBTS,  7  days— To  Oreat  Britain  6«,noo 

France 8,000 

Otl.er  foreign  ports 1»,000 


Total  82,000 


20};  ...  21  ...  22 
20i  ...  21  ...  211 
Last  week.  Last  year, 

bales.  hales. 

..      81,000     57,000 

..      60,000    a9,000 


137,000     90,000 

1,906,000 


50.000     30,000 

3.000     3.000 

10,000     11,000 


69,000 


11,000 


stock. 


67-l,000     866,000     S'-.tlOO 


MARKETS  IN  THE  MANUFACTURING  DISTRICTS. 

Manchester,  Jan.  30. — We  have  to  report  a  slight  im- 
provement in  this  market  during  the  past  week,  owing  in  a 
great  meanure  to  an  iucreaaed  steadiness  in  the  Liverpool 
cotton  market.  The  cloth  market  has  experienced  an  im- 
proved demand  in  shirtings  suitable  for  India  and  China  at 
the  full  rates  of  last  week,  also  in  the  finer  makes  of  goods, 
Mich  as  mulls  and  jacconetts.  Manufacturers  are  however 
•  lis|..,-(.,l  t.,  li.i.l  out  for  rather  higher  rates,  hence  business  is 
p  -■  n.  (,,!.     VaiiiH  for  export  may  be  quoted  a  farthing  per  lb 

•  •  r.  but  for  the  reason  above  stated  only  small  transac- 
iie  noted.  In  the  homo  trade  rather  more  has  been 
'i-  t  .  l^  of  manufacturers  having  fallen  very  low. 
'  <  steady,  with  prices  ruling  against  buyers. 

'  '""•^"ATini  ijTATKianiT  OF  TK«  COTTOM   TkaUS. 


Kaw  Comm, 


Price,  CorrtspondlnR  week  In 

Jan.  ■»), . _^__ 

1»73.   1872. :  1871.  I  1870.  i  ISO*.  1868. 


Dplod,  filr..„ 

tnttn.  final  fair.... 


....IMrlb 
( 


•    d 


•    d*    dt    dt    d 

~.      ...     0  ii{  1  0 


•   d 

0    8i 


:'y,'',V" • — "■•'■ « i»t  i  """o!  '>'"»]  i"'o '  i"'ot  o'"8 


»  War»«  Twiar,    '   ditto 
-in.  66  reed,  Prluter.  t»  yd«,  4  lbs  J  ox 


I    S    I  1    si 

s  7}  ;  «  B 


J-in,72rwd,           ditto.           »  lbs  2  oui    6  lul  i  7  gla  3 
!»-in.  SO  reed,  0.>ld  End  Shirtings,  ST?        '"»'"••» 

yarda,  8  lb4  4  oza  '  10    lb   II  ai   a  ti 

l4tvln.«r..,1.    ,!Mf.,,    ,.|ito.    SIbslJo..,  11     U   U  2iiS  i* 

">.    »lba6  oj«    12    l{   la  3I1I  71 
I»nf  Cloth,  36' 

!>    3      10  III  9  O 


»    I'i  !   4*f  1    all    0' 

S     lil  •     It    6    1|    S    4i 


11  4t 

12  9 

13  9 

n  s 


7  101    6  lot 

11  0  10  u 

12  3    II     1( 

13  «  :li    a 

ID    7tl  »    8 


•      Bklfast.— Flax— 4Iaik«;t«siill  moderately  supplied :  prices 
but,  IitlJ..  idtored;  th-'  tendency,  however,  was  generally  down- 
rama— Compared  with  previous  week,  diminution  is 
1-        ii  n  extent  of  gules  cifecuid. 


LONDON     M  A  E  K  E  T  S . 

STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Makk  Lane.  Friday  Evening. 

The  general  condition  of  the  trade  remains  without  essen- 
tial change.  More  seasonable  weather  assists  the  firmness  of 
prices,  but  it  has  not  had  the  effect  of  increasing  demand, 
which  continues  without  activity,  farmers  being  fully  occupied 
in  field  work.  Deliveries  of  English  wheat  have  not  perceptibly 
increased,  and  the  arrivals  of  foreign  have  fallen  off,  but 
available  supplies  are  adequate  to  present  requireraents,  and 
the  quantity  on  passage  is  large  as  compared  with  last  year. 
Thei'e  is  consequently  no  disposition  to  purchase  in  anticipa- 
tion of  any  immediate  scarcity.  On  the  other  hand,  the  de- 
ficiency of  the  late  harvest,  and  the  reduced  stocks  of  foreign 
wheats  in  granary  as  shown  by  the  last  returns,  render  holders 
confident,  and  there  is  no  pressure  to  sell.  The  small  quantity  of 
English  wheat  at  Mark  lane  this  week  has  been  pretty  well 
cleared  off.  Good  samples  have  sold  very  readily  and  at  quite 
previous  i-ates,  supporting  60s  as  the  cun-ent  top  quotation  for 
white  and  583  for  red.  Foreign  wheats,  of  which  arrivals 
have  been  moderate,  have  met  only  a  limited  demand,  but  are 
firmly  hold,  and  the  business  transacted  has  been  at  full 
prices.  The  Hour  trade  continues  steady  although  not  very 
animated,  and  quotations  are  well  supported.  Malting 
barley  has  further  advanced  Is  per  qr,  the  quantity  off'ering 
being  snudl.  Grinding  descriptions  remain  without  impi'ove- 
ment  in  value,  but  have  met  rather  more  inquiry.  Beans  are 
not  so  freely  off'ered,  and  the  tendency  of  prices  is  rather 
against  buyers.  The  colder  temperature  of  the  weather  has 
had  no  appreciable  effect  upon  the  market  for  peas,  which  are 
still  dull  of  sale.  Maize  is  unaltered  in  value,  with  sales  of 
moderate  extent.  There  is  no  increase  in  the  supply  of  oats, 
but  notwithstanding  the  small  receipts  for  some  time  past, 
higher  terms  are  not  obtainable,  the  demand  being  extremely 
quiet,  and  kept  in  check  by  the  relative  cheapness  of  other 
kinds  of  feed. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
Jan.  25,  and  since  the  beginning  of  the  season  (Sept.  1) : — 


-Impokts.- 

Weck  ended  Since 

Jan.  25.  Sept,  1. 

Wheat  722,637    ...  21,037,022 

Barley   319,027     ...  7,204,671 

Oats    10S,879     ...  3,975,325 

Peas  «,176     ...  699,359 

Beans 32,600     ...  1,037,070 

Indian  corn 340,212    ...  9,t>(>l,768 

Flour l;«),«6     ...  2,71.'),304 


Week  ended 
Jan.  25. 
cwt?. 
116  ... 
333  ... 
892  ... 
431     ... 

265     ..'. 
1,164 


Since 

Sept.  1. 

cwts. 

1I3,66» 

4,610 

22,076 

3,616 

728 

13J1S0 

9,780 


Mr  George  Dornbusch  thus  reports  the  state  of  the  floating 
grain  and  seed  trade: — During  the  last  eight  days  62  grain 
and  seed-laden  vessels  have  arrived  at  ports  of  call,  viz. — 
26  wheat,  6  maize,  16  barley,  &c.  The  floating  grain  trade 
was  early  this  se'nnight  on  the  whole  quiet.  Midweek  de- 
mand more  active.  Wheat — Fine  cargoes  finuly  held  at  last 
week's  prices.  Inferior  although  at  first  6d  to  Is  cheaper 
later  recovered  value.  Maize — Good  cargoes  6d  to  Is  dearer 
upon  last  week's  rates.  Inferior  slow  to  sell  at  late  prices. 
Barley  unaltered ;  firm.  In  rye  no  transaction  is  reported. 
Beans  steadily  held  at  last  week's  rates, 


EnnIIsh  S:  Scotch 
Irish  .„ 

Foreign  14S50 


Ship  abbivals  this  Week. 
Wheat      iiarley.         -Malt.        Oais. 
qrs.             qrs              qrs.            qrs. 
1830    ...    4760    


M<iize. 
qrs. 


Flour. 
sacks. 


.  26960 


1100 


(  10060 


bris. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

For  llJtposT  oy  this  Day's  Markkts  sek  Po.itscp.ipt. 

MiNciso  Lank.  Friday  .Mobni.so. 
Sugar. — The  market  lia.s  been  without  animation,  but  e.'chibita  rather 
more  steadiness.  At  present  the  only  iiiiprovomcnt  to  notice  is  apon 
crj'stallised  sorts,  the  low  rates  of  last  week  caaainj;  a  maoh  better 
demand  to  prevail.  Yesterday  the  prices  were  rallior  llrmor,  especially 
for  fine  Demerara  and  Borbico.  Low  brown  sorts  remain  <(uiet.  Sales  o( 
West  India  in  three  daj8'l,812  casks,  including  cryatuUised  Dementrs 
by  auction  at  'J'Jn  (id  to  358  (id.  7117  bafjs  crystallised  yellow  Berbiea, 
<ijs  lid  to  Sun  Cxi.  ReKuing  sorts  are  quiet.  A  steady  demand  has 
existed  for  grainy  Mauritius,  AdTice.i  from  the  chief  producing 
countries  lead  to  the  expectation  of  full  supplies,  hut  toe  low  rates  are 
beginning  to  attract  attention.  There  was  an  improTed  delivery  at  this 
port  last  week,  leaving  the  stock  at  the  close  7O,40()  tons,  tisst  year  It 
wa»  only  39,(W()  tons,  but  the  overage  »tock  of  the  three  previous  years 
about  the  same  as  the  present  one.  Stock  in  the  United  Kingdom 
about  luO.OfK)  ton",  against  I02,.'>0ll  tons  last  year  at  tbo  same  date, 
Ihi-oktb  and  Delivibiis  of  Si-OAt  In  Loniion  to  Jan.  26,  with  8toces  nn  hand. 
11173  1872  1H71  1H70 

Iiuportetl  tons      ltlS20    ...      IZJtW    ...       S3«0     ..      lluoo 

Delivery— home  UM  14770    ...      IStlO    ...      16110  l.'liioo 

Bx^M  660     ...  iWO     ...  8J0  310 

Sloek 708MO    ...      KUtO    ...      611100    ...      74700 

Mauritius. — 5,r»rK    bags   by    auction    gold,    besides   several    parwls 
privately,  the  latest  rates  obtained  being  a«  follows:  grainy  and  crys 
tallised,  iJOs  to  Hat  6d  ;  soft  brown  to  guud  groy,  228  to  2Us. 
Penami. — 1,167  bogs,  part  sold  at  20s  (id  lor  low  soft  brown. 
Natal. — 527  bags  found  buyers  at  28*  to  80s. 
./aDa.— ((,000  bags  low  brown  syrups  have  sold  at  208. 
.iiam^— 1,160  bags  at  21 4. 
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Manila. — 767  bags  unclayod  from  the  Cape  were  bought  in  at  20s. 
Other  Foreign. — About  300  casks  Porto  Rioo  have   sold  by  private 
contract  at  29s  6d  to  32s.     280  casks  180  boxes  Cuba  at  283  3d  to  293.. 
3,651  bags  Paraiba  by   auction   were   chiefly  bought  in:  two  lots  low 
brown  selling  at  20s. 

Refined. — The  market  was  dull  until  yesterday,  when  some  inquiry 
prevailed  at  the  decline  established,  viz.,  SSs  6d  to  39s  6d  per  cwt  for 
current  qualities  of  dry  goods.     Pieces  in  better  demand. 

Molasses. — 400  puncheons  Trinidad  at  12s  to  123  (id  per  cwt.  1,200 
casks  treacle  from  Melbourne  sold,  price  not  reported. 

Rum. — A  few  sales  have  been  made  chiefly  in  Demorara,  upon  last 
week's  terms,  viz,  2s  Id  to  2s  2d  per  proof  gallon  in  puncheons.  .  Other 
descriptions  remain  steady. 

Cocoa. — There  have  not  been  any  public  sales  of  Trinidad  or  other 
colonial,  and  the  market  is  quiet  owing  to  further  arrivals. 

Coffee. — Prices  hare  shown  some  further  advance,  with  a  very 
strong  market.  Plantation  on  the  spot  is  Is  6d  to  2s  ;  and  for  arrival, 
fully  Is  dearer.  Native  sorts  on  the  spot  show  a  rise  of  about  2?, 
and  rather  more  for  arrival.  Tho  shippers  have  taken  colory  plan- 
tation kinds  readily.  At  auction  2,106  casks  139  barrels  1,012  bags 
all  sold  as  follows  : — low  middling  to  middling  colory,  87s  6d  to  91s; 
good  to  fine,  including  bold,  at  9l8  Cd  to  1023.  1.170  bags  Jamaica  at 
81s  6d  to  85s  6d  for  ordinary  and  mixed  qualities.  230  bags  Natal 
brought  83s  Od  to  87s.  296  bags  Central  American  sjld  at  853  to 
87s  6d.  Several  parcels  of  Mocha  have  changed  hands  at  better  prices 
from  933  to  95s  for  common  quality.  Sales  have  been  made  in  native 
Ceylon  by  private  contract  at  84s  to  853  good  ordinary,  up  to  86.s  for 
bold.  700  bags  Manila  at  833.  Native  East  India  to  anive  at  83s  to 
85s — the  latter  price  paid  for  200  tons.  Rather  a  large  business  is 
again  reported  in  plantation  Ceylon,  at  80s  to  883 ;  common  marks 
at  833  Cd  to  853  6d.  Plantation  East  India  at  85s  Cd.  A  floating 
cargo  of  St  Domingo  at  77s  6d  for  the  Mediterranean,  and  one  of  Rio 
at  753  9d,  for  a  near  port.  Another  steamer  has  arrived  from  Colombo 
with  1,420  tons,  but  the  stock,  as  will  bo  seen  below,  is  much  smaller 
than  usual,  and  tho  export  deliveries  may  be  expected  to  improve. 
lupoKTS  and  Delivxkibs  of  Coffee  to  Jan.  25,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imports tons      3820     ...       SHCO    ...      3470    ...      3020 

Delivery— home  use 1350    ...      1380    ...      1460    ...      1510 

Exuort 2820    ...       3310    ...      1560    ...      3220 

Stock 9110     ...     17810     ...    24810    ...    21940 

Tea. — A  quiet  tone  again  pervades  tho  market,  as  the  country  trade 
do  not  buy  so  freely  as  was  oxpeoted  after  the  turn  of  the  year.  Prices 
do  not  show  any  material  alteration.  Fan-  grades  of  Foe  Chow  congou 
have  sold  to  a  moderate  extent  at  1  s  to  1 3  2d,  barely  maintaining  last 
week's  rates.  Black  leaf  teas  are  unchanged.  Scented  teas  as  last 
quoted.  ]  0,452  packages  in  the  public  sales  have  gone  off  at  about 
last  week's  rates,  including  green  teas  offered  yesterday.  About  4,400 
packages  Indian  growths  have  been  offered,  which  went  flatly.  There 
has  been  only  one  vessel  reported  from  China  during  the  past  week. 

Rice. — Transactions  have  been  very  moderate  in  extent  at  or  about 
previous  rates.  2,184  bags  Bengal  by  auction  were  taken  in.  2,C84 
bags  sea-damaged  Rangoon  .sold  at  83  9d  to  9s  3d  for  first  class,  and 
other  descriptions  in  proportion.  Privately,  3,500  bags  Dacca,  &c., 
have  sold  at  83  lOJd  to  lOs  3d,  1,200  bags  yellow  Bengal,  at  93  3d. 
18,000  bags  Necransie  Arracan,  at  8s  2d  ex  qnay.  100  tons  Madras, 
spring  shipment  at  93  lOid  ex  quay.  Business  in  Necransie  Arracan 
for  spring  shipment  at  Os  3d  per  cwt. 

IiiP0BT<«  and  Dklivshiks  of  Kick  to  Jan.  25,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imports _ ton«    11670    ...      8900    ...    lOtWO     ...      3080 

D.Uveries 8360     ...      8330    ...      8190     ...      3480 

Stock „ 31760    ...    36530     ...     65610     ...    49060 

Sago. — COO  bags  small  grain  were  withdrawn  above  the  value. 
Black  Pepper. — Penang,  after  selling  as  low  as  5Jd,  has  met  a  much 
better  demand  at  that  price  up  to  Cd,  and  yesterday  a  largo  quan- 
tity sold,  owing  to  a  levival  of  speculative  demand.  634  bags  by 
auction  part  sold  at  the  former  price  for  common.  907  bags  Singapore 
were  taken  in,  but  business  done  in  the  latter  privately  at  C^d  per  lb. 

White  Puppeb. — Tne  market  has  been  much  firmer,  with  several 
sales  at  rising  prices,  the  latest  showing  ^d  to  id  per  lb  advance.  Sin- 
gapore 11^'fl,  Penang  ll|d  to  Hid.  Tho  former  has  sold  for  arrival  at 
ll^dperlb.     Stock  moderate. 

Other  Spice. — Nutmegs  quiet,  and  tho  stock  ample.  24  cases  brown 
Penang  in  yesterday's  sales  partly  sold  78'8  at  3s  3d.  65  boxes  Singa- 
pore limed  at  2s  7d  for  lOl's,  with  bad  wormy  at  Is  5d  to  Is  Cd.  14 
cases  Penang  mace  sold  upon  reduced  terms :  low  and  ordinary,  Ss  Cd  to 
3a  8d;  broken,  8s  4d.  129  bales  Ceylon  cinnamon  chiotly  sold  at 
and  afterwards  rather  under  previous  sales,  quotations  including  Ist 
sort  of  very  tine  and  superior  quality  at  8s  5d  to  3a  8d ;  fine  2nd  sort, 
38  Id  to  3s  2d.  Of  200  bags  bark  and  chips  a  few  lots  of  the  former 
sold  at  25d  per  lb.  Cloves  dull.  143  cases  Cochin  ginger  found  buyers 
at  steady  rates;  scraped,  rather  small  tc  fuirjquality,  58s  to  (ifjsporowt. 
Saltpetue. — The  market  is  quiet.  During  the  week  about  1.500 
bags  Bengal  have  sold,  refraction  5,  at  29s  6d ;  i\  at  309.  100  tons  to 
arrive  at  298  IJd  per  cwt. 

Metals. — Quotations  have  been  rather  unsettled,  but  now  show  more 
steadiness,  although  tho  markets  are  not  very  active.  Tin  was  at  one 
titnc  lower.  Straits  selling  for  delivery  in  the  next  two  months  at  142/, 
and  lor  cash  at  rather  more,  up  to  144/.  Speculalive  operations  after- 
TfJ/  '***  *°  *  reaction,  with  sales  of  some  extent,  the  latest  being  at 
Hoi  to  Ae,l  cash,  and  144/  to  145/  10s  to  arrive  and  for  delivery  in  the 
nsxt  two  months.  English  steady,  and  rather  firmer.  Tin  plates  main- 
."i^?"  r°t"'  "^™'"=<"i  quotations.  Tho  iron  markets  continue  un- 
•ettlod,  the  buyers  and  producers  being  indisposed  to  enter  into  frosh 
contracti!  during  the  present  crisis  in  South  Wales.  Rails  at  the  works, 
into  IHlOs.  Scotch  pig  has  ranged  from  1378  3d  to  135s;  this  morn- 
ing e  pnce  is  13G8  ca»h.  In  copper  business  of  fair  extent  has  taken 
?w  ^v  ,  '■°"'*''  'J"*'"'"  "■**■"»•  tliB  lo-test  as  follows  :  Chili,  86/  Uls  to 
b8/;  \Valaroo  92/  to  93/.  English  can  be  bought  rather  under  fixed 
quotations.     Spelter  firm.     Sllosian,  24/  10s  to  25/  per  ton. 

Ux;hweal.— The  public  Bales  have  gone  flatly,  and  at  rather  lower 
rates,  l.fcOO  bags  Teneriffe  only  partly  sold.     Teneriffe  silvers,  2»  3d 


to  23  6d ;  blacks,  2s  3d  to  23  lid.  123  bags  Honduras  part  sold  silvers, 
23  3d  to  23  7d ;  and  pasty,  down  to  Is  lOd.  23  bags  Mexican  with- 
drawn. Of  tho  above  quantity  brought  forward  about  one-third  part 
sold.     Tho  Groatham  Hall  has  arrived  with  1,809  bags. 

Other  Dkvsalterv  Goods. — China  galls  have  been  in  demand,  with 
several  sales  at  57s  Cd  to  583  Cd.  2,080  bags  Bengal  tumeric  by  auction 
were  taken  in  at  203  Cd.  434  bales  gambler  part  sold,  23s  9d  ex 
quay,  with  all  faults.  Cutch  firm.  1,925  boxes  by  auction  were  taken 
in  at  24s  to  24s  Cd  per  cwt.  94  bales  Bengal  safilower  part  sold  at 
6/  03  to  9/  per  cwt.     223  chests  lacdyo  were  taken  in. 

Shellac. — Prices  have  advanced,  there  being  a  good  demand,  with 
the  prospect  of  short  supplies,  335  chests  by  auction  chiefly  sold  :  fine 
orange.  9/  12s  Cd  to  9/  173  6d ;  2nd  orange,  9/  5s;  native  9/  to 
9/  53;  garnet,  8/ 12s  6d  per  cwt.  Business  has  been  done  by  private 
contract  upon  similar  terms. 

Hemp. — Tho  quantity  of  Manila  afloat  to  Europe  i<!  in  excess  of  last 
year ;  to  America  It  shows  some  decrease.  Market  quiet,  and  the 
week's  business  has  been  about  800  bales,  at  45/  10s  for  fair  roping. 
193  bales  by  auction  part  sold  at  43/  to  43/  lOs  for  common.  109  bales 
other  kinds  were  chiefly  bought  in.  A  few  small  lots  sold.  Sunn  »t 
16/  to  20/  IO3  ;  Coconada  at  22/  per  ton. 

Jute. — Present  low  prices  have  at  length  attracted  some  attention 
and  during  tho  week  about  30,000  bales  sold  for  an-ival  chiefly  at 
15/  to  20/  per  ton.  Transactions  on  the  spot  have  been  of  com- 
paratively limited  extent.  Tho  stock  in  London  is  further  increased 
to  169,100  bales,  far  in  excess  of  that  at  any  former  period. 

Linseed. — Calcutta,  65s  6d  on  the  spot,  and  653  to  arrive.  The 
supply  now  afloat  to  London  is  much  smaller  than  at  the  samo  date  last 
year.  For  Azov  cargoes,  COs  3d  to  COs  Cd  paid,  but  in  tho  early  part  of 
the  week  several  sold  as  low  as  COs  per  quarter. 

Oils. — There  is  not  any  change  to  report  in  olive  or  fish  oils.  Sperm 
maintains  Its  late  improved  position,  viz..  Amor  can,  94/,  colonial,  95/ 
per  tun.  Pale  seal,  40/  per  tun;  palo  southern,  rather  more.  Palm 
oil  has  sold  upon  reduced  terms,  viz.,  37/  15s  to  38/;  for  Lagos,  with 
inferior  grades  in  proportion.  Fine  Cochin  cocoanut  firm  at  39/,  upwards. 
Other  kinds  quiet.  Sales  of  Ceylon  made  at  34/,  and  little  to  be  had 
now  under  34/  IO3.  The  market  for  linseed  oil  is  steady  at  33/  on  the 
spot.  Next  three  months'  delivery  33/  lOs  buyers,  but  tho  makers  gene- 
rally indisposed  to  sell  thereat.  The  best  qualities  of  English  brown 
rape,  after  falling  to  39/ close  at  39/  10s  in  all  positions,  although  foreign 
has  been  firmer,     Refined,  41/  to  42/  per  ton. 

Petroleum  quiet,  at  I3  8id  to  Is  9d  for  American ;  Is  6Jd  per  gallon 
the  price  for  the  next  three  months. 

Turpentine. — American  spirits  have  been  in  good  demand,  latest 
quotation,  49s  Cd  to  SOs  per  cwt. 

Tallow. — The  market  is  firmer.  Petersburg  now,  45s;  March, 
453  6d ;  old  on  the  spot  quoted  43s  6d.  The  public  sales  of  sorts  to-day 
will  amount  to  about  2,400  casks  (the  bulk  Australian). 

Fabticulaks  of  Tallow. — Monday,  Jan.  27,  1873. 

1870.  1871.  1872.  1873. 

Stock  this  day 28,930    ...    37,926    ...    29,813    ...    32,456 

Delivery  lust  week 1,797    ...      2,240    ...      2,688    ...      2,131 

Ditto  since  1st  June 62,335    ...    82,390    ...    79,319    ...    61,463 

Arrivals  last  week 843    ...        204    ...      1,259    

Ditio  since  lat  Jane  61,454    ...    83,054    ...    80,19"    ...    61,702 

Price  efY.C 46s  3d    ...    48s  6d    ...    60a  3d    ...    44fl  6d 

Price  of  town 463  6d    ...    468  6d    ...    47s  3d    ...    41s  3d 


POSTSCRIPT.  FiUDAT  EvENiNO. 

SuGAi:.— The  market  closes  without  further  change.  Thero  were 
not  any  public  sales  to-day.  168  casks  West  India  sold,  making  1,400 
casks  for  the  week.  Further  business  i  n  low  Mauritius.  4,000  bags 
grarn/  Mali  as  Jaggery  at  20s. 

Coffee. — A  large  business  privately,  including  plantation  Ceylon, 
landing  at  90s.  The  rather  limited  quantity  of  plantation  Ceylon  by 
auction  to-day  sold  with  great  spirit,  and  again  at  higher  rates  : 
middling  to  fine,  OOs  to  1029,  one  b.arrol  at  Ills  ;  pea  berry  up  to  105s. 
23  half-bales  Jlocha,  mixed  greenish  and  pale,  988  to  98s  6d.  1  barrel 
219  bags  ordinary  Jamaica  at  85s  to  8Cs. 

Tea. — 2,247  packages  Indian  growths  wore  offered  to-day,  and  did 
not  establish  any  change  in  price. 

Black  Pepper. — Further  business  in  Pe-ang  at  6d  per  lb. 

Oil. — 458  packages  cocoa-nut  by  auction  partly  sold :  Sydney, 
31/  lOs  to  32/  IO3;  Ceylon,  34/ to  31/  lOs ;  Cochin,  3C/  5s  to  37/  per 
tm.    22  tuns  whalo  at  32/ to  30/  Cs  per  tun. 

Tallow. — 1,615  casks  388  packages  Australian  by  auction  part  sold 
at  previous  rates  :  mutton,  42s  6d  to  453;  beef,  40s  6d  to  41s  6d.  282 
casks  South  American  boof  were  taken  in.  421  casks  other  kinds 
partly  sold.     Taganrog,  393  to  44s  ;  unbleached  Y.C.  at  438  Cd  per  cwt. 

ADDITIONAL  NOTICES. 

Green  Fruit. — The  report  of  Messjs  Keeling  and  Hunt  states  that 
owing  to  arrivals  of  oranges  being  very  short  again  this  week  prices 
have  risen.  Lemons  rather  easier.  Black  Spanish  and  Barcelona  nuts 
in  good  demand,  with  tendency  to  higher  rates.  French  chosnuts  have 
finished  for  this  season. 

Dry  Fruit. — There  has  been  a  slightly  better  trade  doing  in  currants 
during  tho  week,  holders  having  conceded  in  their  prices  by  Is  over 
low  eort.s.  There  have  been  some  considerable  deliveries  for  export. 
Valenclas  are  in  demand  for  continental  ports  at  the  present  low  rates. 

Colonial  Wool. — Prices  firm,  not  much  doing  by  private  contract. 

Flax. — Market  quiet. 

IIe.mp. — Market  steady,  and  prices  unchanged  this  week. 

Silk. — Market  very  dull.     Prices  nnalte'rod. 

Seeds. — There  was  rather  more  activity  iu  tho  seed  trade,  although 
prices  remain  unaltered. 

Tobacco.— Thero  has  Imcu  but  few  transactions  in  United  States 
tobacco  during  the  past  week,  buyers  having  only  operated  forthoir  im- 
mediate requirements.  Holders  show  no  inclination  to  accept  anything 
below  current  rates,  anticipating  that  prices  will  for  some  time  remain 
firm.  Substitutes  and  segar  tobacco  continue  in  good  demand,  at  full 
rates. 
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Leather. — Daring  tho  week  thero  has  been  a  brisk  general  trade 
for  leather,  and  at  Leadenhall.  oa  Tuesday,  thero  was  an  active 
demand  at  MI  prices.  Tho  articles  most  Tvanted  were  stent  foreign 
butts.  English  butts  of  all  weights,  light  dressing  and  shaved  hides, 
stout  English  bellies,  light  shoulders,  calf  skins  of  thin  substance,  and 
English  harse  hides. 

Metals. — The  market  has  held  a  steady  course.  Copper  keeps 
moring  off  moderately  day  by  day.  but  we  have  less  speculation.  Iron 
is  in  good  demand.  Tin  has  fluotuatep  considerably,  bat  the  small 
stocks  point  rather  to  higher  prices.  Lead  is  scarce,  and  full  pnces 
are  demanded.     Spelter  is  again  rather  dearer.     Tin  plates  are  steady. 


ilETROPOLITAX    CATTLE    MARKETS. 

MoycAT,  Jan.  27. — The  total  imports  of  foreign  stock  into  London 
last  week  consisted  of  0,453  head.  In  the  corresponding  wook 
last  rear  we  received  8,G19 ;  in  1871,  3,883;  ia  1870,  7,195;  and 
in  1869,  3,447  head. 

Firmness  has  been  the  feature  of  the  cattle  trade  to-day,  and  prices 
have  been  well  maintained.  The  supply  of  English  stock  has  been  only 
moderate,  but  there  have  been  more  liberal  importations  from  abroad. 
The  condition  of  the  homo  receipts  has  been  good.  The  demand  has 
been  more  active,  and  the  best  Scots  and  crosses  have  readily  made 
Ss  lOd  to  Ca  per  8  lbs.  Aa  regards  the  foreign  supply  there  have  been 
455  from  Holland,  in  addition  to  190  from  Denmark,  which,  with  a 
more  animated  inquiry  have  realised  full  prices.  Frotn  Norfolk, 
Suffolk.  Esse.\.  and  Cambridgeshire  we  received  about  1,000 ;  from 
Leicestershire,  about  500 ;  from  Lincolnshire,  about  130 ;  from 
Scotland,  170;  from  other  parts  of  England,  about  200;  and  from 
Ireland,  70.  Owing  to  tho  more  liberal  receipts  from  abroad  the  show 
of  sheep  has  been  larger.  The  trade  has  continued  firm,  and  full  rates 
have  been  paid.  The  best  Downs  and  half-breds  have  been  disposed  of 
at  7b  6d  to  7s  lOd  per  8  lbs.  Prime,  small  calves  have  been  in  request 
at  full  currencies.  Other  qualities  have  been  quiet.  Pigs  have 
c  hanged  hands  at  previous  prices. 

S0Pri.K8  ox  S4LE. 

Jan.  29, 1872.  Jan.  27,  1873. 

B««Jts 2,890    3.080 

Sheep  .ind  lambs 12,870    15,700 

Cllvel 113 250 

Pig> 155     ^  60 


METROPOLITAN  MEAT  MARKET. 
Fbidav,  Jan.  31. — A  moderate  supply  of  meat  has  been  on  sale.  With 
•  quiet  trade,  prices  have  ruled  as  under  ;— 

Per  8  Ibt  by  toe  carcAM. 
d       ad 


Inferior  beef. 3  8  to  4  0 

Middling  ditto 4  2        4  6 

Prime  liri;.!  ditto  ...._ 4  10        5  0 

Prime  BlDAtl  ditto „ 6  0        6  2 

Vi   1                      5  8        8  0 


Inferior  mutton  4    6  to  5    0 


Middling  ditto 6 

Prime  ditto  ., ,.  6 

Larffe  pork 3 

Small  pork  4 


POTATO  MARKETS. 
BoBOLOOH  A-XD  Spitaliields.  Friday.  Jan.  31. — A  moderate  supply 
of  English  potatoes  has  been  on  sale.  The  trade  has  been  firm  on 
former  terms.  Foreign  have  sold  at  previous  quotations: — Kent 
regents.  115a  to  250s;  Essex  and  other  regents,  125s  to  200s;  rocks, 
95s  to  1558;  French,  858  to  ISOa  per  ton. 


LIVEEPOOL    MAEKETS. 


WOOU 
(raoM  ocE  OWN  coRxtrsrovDEXT). 
FuDAT,  Jan.  3t. — The  miscellaneous  wool  auctions,  which  opened  on 
the  2Hth  January,  and  will  bo  brouglit  to  a  close  on  the  Ist  February, 
are  proceeding  quietly,  without  any  material  change  in  prices,  all  good 
clean  long  wools  meeting  with  fair  competition,  other  sorts  being  neg- 
lected, and  mostly  withdrawn.  Tho  total  quantity  catalogued  will  roach 
aboot  28,000  bales. 


Cbc    en^^tttt. 


Tdmdat,  January  28. 
BANKRUPTS. 
Edward  Colney,  Marion  square.  Hackney  road,  chair  maker. 
'■'  ii8e.  Curtain  road,  upholatorers' draper, 
•'■'lerick  Koonje,  Westboume  park  road. 
i^'iMey  (Joe.  Edward  Collier  Gee,  and  John   Henry  Geo, 
A»Mion-nnd«r-Lyn(!,  cott'>n  spinners, 
llcory  James  Hog,  Liverpool,  pawnbroker's  manager. 
John  K'jhinson.  <irat.'th.im.  rattle  dealer. 
William  Bury  Woitall.  .Manchester,  dyer. 

SCOTCH  SEQUESTRATIONS. 
t  SKv.vart  Lyall,  01a»gow,  plumber. 
\\  uker.  Dyaart,_Kif«.liini,  draper. 

THE  gazetteIjf  last  night. 

PANKKUPTS. 
William   Charles    Stokes,   Bull  and  Mouth  street,   London,  merchant 

Werrington  street,  Oakley  square,  rah  driver. 
1.    Billiter    sqoara,   London,   and  Momington   terrace, 
t.^Msx,  jeweller. 

rville  and  S.  Pidcock,  CIcTeUnd  Iron  foundry,   Great  Suffolk 
~  <i'.'  w.irk, 

ier  street  Works,  LircrpooU  road,  Manchester,  dyer 


w 


,\„-.v  l;,  1, 
fectiooer. 


uor. 

Kilor  strer-f,  I'cndl-ton,  builder  and  contractor. 
•■••T,  Whitwortb,  near  Rochdale,  weollen  draper  and  con- 


-  .     ,  SCOTCH  SE<iUE.STRATIONS. 

i  r,    •  V^r'*''-  •■^'>*°"'»<1'  "feet,  and  Now  City  road.  Glasgow,  grocer. 
I  Uaniel  JlcOregor,  Shore,  Leith,  steam  tug-boat  owner. 


STATEMENT 

Of  Imports,  Exnorta,  and  Home  Consamption  of  the  fol'owine  articles  in  the 
4  weeks  en'tinfr  Jan.  25.  1S73.  showing  the  Stock  on  Jan.  25,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
*,*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undei 
the  head  llome  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 
8U0AR. 


British 
Plahtatiorf. 


Imported. 


1872 


1873 


West  India. 
Mauritius-.. 
Bengal  &  Fg. 
Madras  .. 


tons  tons 

2G23  413S 

1796  2242 
390         1223 

1461  +457 


Exi'ORTED.  HOHB   CONSUMT. 


1873 


tons 
85 
47 
36 
165 


1872     I     1873 


Stoci. 


1872 


1873 


tons 
6393 
1336 

403 
707 


tons 
5318 
1013 
1088 
383 


Total  B.  P.!   6269  I  12065  , 


333  I 


8837 


7834 


tons 

809S 
3446 
1139 
2416 


15429 


Fo.-eign. 
Siam,  &c..„ 
Cuba  &  Hav. 
Brazil     .... 
P.  Rico,  8ic, 
Beetroot I 

Total  Frgnl 

Grand  Totall 


80 
3619 


1051 


333 


90 


2582  I  1595  I  11765 

46 :  i  1077  j  2950 

83  i    176  290 

124     658  947 

17:3  !  3525  '  7676 


tons 
16158 
6143 
4346 
8935 


34781 


21277 
2864 
1433 
1594 
8J34 


333  1 


223  '• 


4163 


OaSO  ,  23328   35601 


12066  ; 


334  I 


556  i    13800  I    14764  (    38957  I    70333 


MOIiASSES. 


West  India. 
Foreign 


Total  .. 
MELADO.. 


Imported. 


tons 
617 


tons 
85 
S 


tons 
25 

7 


Hoke  Coksuuf. 


tons 
407 
153 


tons 
929 
230 


1179 


Stock. 


tons 
2754 
880 


tons 

2737 

671 


ExpOETKD  St  De- 

i 

Ihported. 

livered  TO  Vat. 

Home  Coksukp.  1         Stock. 

gala         gals 

gals 

gals 

gftls         gals    ■     gala         gala 

West  India.. 

230415      169S50 

'     69750 

94725 

162910      167535    1843200    162;i870 

East  India... 

23805       41400 

16425 

23940 

4615       156C0      l!)i35S      14->700 

Foreign 

31365         1575 

10845 

6355 

315             90       9U313 

60163 

Exported. 

Vatted   

101645      103965 

)     61290  [     77336 

19260       23400      270045 

299380 

Total  ... 

453230     316590 

168310     201376 

177030     206685  ;2408916    2029295 

COCOA 


Ihpobtbd. 

Exported. 

HOHE  COSSDHP. 

Stock. 

B.Plantntion 
Foreign 

cwta       cwta 
1342         2a4<l 
343         1691 

cwts        cwts 
418  1           15 
3034  1       1201 

cwts 
4320 
627 

cwts 
6212 
1072 

cwts        cwts 
17360       26970 
1784(1        19332 

Total  ... 

1687         4337 

3452  1       1216 

4847  1      6284 

35200       46352 

COFFEE. 


West  India.. 

Ceylon   

Krtst  India... 

Muctia    

Brazil 

tons 
I8t 

la69 

738 

24 

836 

111 

tons 
111 
3263 
140 
36 
212 
23 

tons 

43 

1263 

929 

12 

695 

494 

ton  a 
144 
1521 
652 
63 
265 
173 

tons 
35 

796 
300 
25 
13 
123 

tona 
18 
774 
416 
47 
2 
89 

tona 

672 

K>ii3 

6057 

687 

037 

1893 

tona 
396 
6380 
1847 
693 
.113 

Other  Forgn. 

677 

Total  ... 

3800 

3816 

3340 

2818 

1381 

1310 

17839 

9106 

RICE 

89«2_ 

11671 

... 

._•••_ 

8333 

8366 

36630 

34766 

I  tona    \  tons 

White „..  78  100 

BlacW I  791_l  888 

NCTMEOSJ  246  206 

CAS.  Lio...i  ii:»  e^to 

CIMNAM'K.I  1126  I  1448 


PEPPE& 

toasTtoiu" 


pkgs    ;    pk«»^ 


PIMENTO..! 


bags    [   baga 
)  I     3693 


bags 


bags 


tona 
66 
836 

pkga 
114 
414 
008 


bags 
712 


tona 
123 
033 

pktt« 
393 
815 
74t 


basa 
1179 


tona 
304 
1186 

pkga 
1497 
2803 

2.JU8I> 


tona 
366 

230e 
pkga 

2M9 

lu^ieo 

18840 


bags 
32863 


bags 
41833 


KAW  MATERIALS,  DYESTUFFS,  tc 


scrona 

aerona 

aeroua 

aeronj 

aeions 

atsrona 

ssrona 

ssroaa 

COCHIN'L.. 

2747 

2266 

1956 

fU» 

12;186 

9101 

clieala 

cbeaia 

cliaals 

cheats 

ctieaia 

diesta 

cbeata 

vlieata 

LAC  DVE... 

172 

110 

236 

498 

8766 

10212 

tona 

tona 

tons 

tona 

tona 

tona 

lona 

tona 

LOGWOOD 

628 

1440 

933 

1118 

3927 

6808 

KLSTIC    ... 

190 

108 

... 

87 

fi2 

632 

1248 

IMDIGO. 


ciienti 

cheats 

chcata 

cbesi.-, 

t,..,;. 

cheata 

chcata 

Eaat  India.. 

1704 

436 

3707 

:jl32 

16W1 

16966 

aeruna 

aerona 

atrona 

aerona 

Borona 

seruna 

acririia 

aerona 

Spsniah 

+133 

1186 

HiH' 

l-'M 

'''\'' 

r.MH8 

SALTPETRE. 


MItrste      of, 

Potaaa    ... 

NluateSoda! 


tyn*    I     tona     I 
1721  I        AM 

IW4  I       :i<is  I 


tona    1    toll* 
741  911  I 

269  I         327  I 


toiiR         tona 
2830  j       2209 
1117  I       2h:I0 


COTTON. 

E.  IndU,  kc 

Llrerpool,  1 
allklndsf 

bslea 

a»MO 
ai)M«6 

lialOT 
33+44 

IK  784 

bales 
404M 

bslw 
10030 

balea 
43831 

341U0O 

bnica 
20073 

18J730 

U9981 
41)1880 

bales 
310711 
+462W 

ToUl  _. 

966866 

26in8 

maa 

16030 

384  tU 

218703 

641801 

6S6011 
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COMMEECIAL    TIMES. 

WEEKLY  PRICE  CUl'.RENT. 
%•  Thcrrices  int'  efolIowlnfflSstnre 
carpfuUv  revised  every  Fridav  i\f  tcrnnon 
by  an  eminent  lionse  in  each  department 

LONDOK.  Friday  Evesivo. 

Ashes— (lufi'  free               s     d     s  rt 

Pnt,  Canada perc-nrt39    0      0  0 

Pearl 62    0      0  0 

Cocoa,— duty  Id  per  lb 

W.r. — Trinidad per  cwt  50    0  130  0 

Grenada,  &c «    0    70  0 

Giiavaciuil  61    0    66  0 

Brazil— Para 60    0    66  0 

Batiia  42    0    44  0 

Coffee— duty  1-l/perowt ;  dried, roasted, 

or  prround,  2d  per  lb. 
Jamaica,  One  ordinary  to 

mid per  cwt  85    «    01  0 

good  middling  to  fine  ...  92    0  115  0 

Mocha,  unsarbled 60    0    87  0 

good  to  fine 90    0  120  0 

Ceylon,       native,       good 

ordinary  84    6    85  0 

fine  ord.  and  and  bold  85    0    87  0 
plantation,   fire  to    fine 

fine  ordinary 87    0    88  6 

low  middling 89    0    i)0  0 

middling  to  fine     91    0  105  0 

Java,  &c..  low  ordinary  ...  76    0    81  0 

ord.  to  good  ordinary  -.82    0    SR  0 

fire  ordinary  8S    «    90  0 

Neilghcrry  and  Telllcherry  89    0    92  0 

Mysore,  plantation  90    0  110  0 

Mysore  8;  Malabar,  native  84    6    87  0 

Brazil,  ordinary    73    0    76  0 

pood  ordinary    78    6    80  0 

fine  and  fine  fine  ord.  ...  81    0    84  0 

washed 86    0    9C  0 

Costa  Kica  and  Guatemala, 

flneord.  tolow  mid.  ...  86    0    89  0 

middling  to  fine 90    0    96  0 

Cuba,  Porio  Rica  &c 84    0    94  0 

Dratrs  and  Dyes— duty  free 

Aloes,  East  India 60    0  335  0 

Areol,  Cape    80    0    00  0 

Balsam,  Peru 9    0      9  8 

Bark,  tascariUa  20    0    27  0 

Borax  9S    6    B5  0 

Camphor,  China   75    0    77  6 

Cantharidos peril)    7    0      8  0 

Castor  oil,  firsts 0    6J    0  6J 

Saffron 30    0    31  0 

Sarsaparilla,  Jamaica  18      3  3 

Cochineal— Honduras.prlb    2    0      3  6 

Tenerifl'c 2    4      3  9 

I,ac  dye,  native 0    6      0  10 

Ttirmeric— BengaU.pr  cwt  20    0    21  0 

Madras    14    0    19  0 

Java 8    0    10  0 

Cntch    22    6    23  0 

Gumbler 24    0    30  0 

Dyewoods— duty  free       £    a     £  s 

Brazil,  Branch per  ton  27  15    29  0 

Do.  second  quality   9    0    16  0 

Fustic,  Jamaica 6    0      8  5 

Logwood,  Campeacliy 8  10      9  10 

Iionduras    5  15      GO 

Jamaica  6    0      6  0 

Redijandcru  8    6      6  7/6 

Sapan,  Manill* 8  10      9  10 

Slam 7  10      8  0 

Ceylon 9    0      0  0 

Prnlt— Cnrrants,  duty  7s  s     d     s  d 

Patras    per  cwt  28    o    40  0 

Vostizza 33    0    45  0 

Island  28    0    35  0 

Gulf 29    0    39  0 

Provincial  24    0    31  0 

Figs,  du'y  7s  per  cwt 

Torkey...pr  cwt  dutypd  25    0    70  0 
Plumt,  djty  7s  ner  cwt 

French,  bottled 0    0     0  0 

German   0    0      0  0 

Raisins,  duty  7s  per  cwt 

Valencia,  new    20    0    .W  0 

Muscatel 33    0  100  0 

Smyrna,redandClieBme  27    0    30  0 

Sultana 38    0    60  0 

Oranges — 
St  Michael,  lat  quality, 

flat  box    20    0    24  0 

Do.  2nd  quality 14    0    15  6 

Valencia 16    0    ;7  6 

Lisbon  8t  St  Ubes,  i  ch  13    0    16  0 

Sicily per  box    9    3      9  0 

Lemons — 

Messina percafle  16    0    21  0 

Barcelona  nuts per  bag  37    0    3H  0 

Spanish  nuts  ...per  barrel  42    0    43  0 

Brazil  nuts 0    0      0  0 

Cokcrnuts per  100  12    0    18  0 

Flax — dutyfree                     £     s     £  t 

I'iga  K   per  ton    0    0      0  0 

WFPK.    ; 71     0      0  0 

8t  Petersburg,  12-hea<l  ...  63    0    64  0 

,—  „        9-head  ...  44    0    45  0 

Egyptian,  Govront  dressed    0    0      0  0 

—         native  ditto 0    0      0  0 

Samp — duty  free 

St  Ptrsbg,  iloan  ...  per  ton  38    0    37  0 

J"!''"?' 34    0    36  0 

n.       oi^?"'    31    0    32  0 

^.S'':^::::::::::z:;::::-4S2  7^ 
^;:;i;;?ii^.!!r.::::::::::::'Sni 

■'•"••-V - 13    0    2110 

")«"<■"• IS    0    18  0 

-I""'""   12    0    12  10 

tolr — Yani,  good  and  8no  35    0    80  n 

?"'•'»'•''  »    0    3S  0 

"''" 29    0    88  0 

foP*  - ~..~. 29    n    90  10 

l'"'lt - - 0    0      0  0 


Hides— Ox&Oow  prib    8  d 

n.  A.andM.Vid.dry...     0  9 

Do  &  R.  Grande,  salted    0  7i 

Brazil,  dry  0  10 

Drysalted 0  7i 

Drys'alted  Mauritius 0  8i 

Rio,  dry  Rio  Grande 0  10 

West  Coast  hides  0  lOi 

Cape,  salted 0  3 

Australian 0  5 

Now  York 0  6 

East  India 0  5 

Kips,  Russia 0  0 

S.  America  Horse,  prhde    8  6 
ludii^o— duty  freo 

ntn'_'.al  per  lb    2  6 

Onrte  2  6 

Mdras  1  0 

Kurpah 1  0 

Gnntemala    2  0 

Leather— per  lb 

Crop  hides 30to45Ibs    1  5 

do        .W        65    1  64 

English  butts  ...16        24    1  8 

do            ...23        36    1  9 

Foreign  hutts  ...16       »6    1  7 

do            ...28        60    1  7 

Calf  Skins   28        36    2  0 

do           40       76    1  11 

do            80      100    1  10 

Dressinjr  Hides   1  5 

Shaved       do      1  7 

Horse  Hides,  English 1  6 

do    Spanish  ...perliide    9  0 

Kips,  Petersburg,  per  lb    0  0 

do    East  India 0  9 

Metals — Copprrperton  £  s 

Sbeating,  bolts,  &c 100  0 

Bottoms 102  0 

Old 87  0 

Tough  cake  94  0 

Best  select 97  0 

Iron,  per  ton 

Bars,  &c.,  British  10  10 

Nail  rods  10  10 

Hoops 13  10 

Sheets 16  0 

Pig,  No.  1,  Wales  0  0 

Bars,  Wales 10  0 

Bails  10  10 

Pig,  No.  1,  Clyde 6  10 

Swedish 17  10 

Lead,  per  ton — Eng.  pig.  23  10 

sheet  23  10 

red  lead 24  0 

white  do 28  10 

patent  shot  21  0 

Spanish  pig  21  15 

Steel,  Swedish  in  kegs...  19  0 

in  faggots 19  10 

Spelter per  ton  24  6 

Tin,  English  blocks,ptonl47  0 

bars  in  barrels 148  0 

Refined  149  0 

Banca liiO  0 

Straits  1-ta  0 

Tin  Plates,  per  box               9  d 

Charcoal,  I  C  43  0 

Coke,  I  C 38  0 

Molasses— duty l/9p  cwt  9  0 

Oils— fish                        e  a 

.'iperm  per  tun  9i  0 

Southern,  pale 40  0 

Seal,  pale 40  0 

Cod     38  10 

E.ast  India 28  0 

0  ive,  Gallipoll    46  0 

Sicily 44  0 

Malaga  45  0 

Seed,  Linseed per  tor.  33  0 

Rape  refined  EngUsh...  41  0 

Do  Foreign  41  10 

Brown   39  0 

Cocoa-nut 34  0 

Palm  (Lagos)  38  0 

Oil  Cakes,  Unseed,  Eng.  1 1  10 

Foreign 9  0 

Rape  6  0 

Oil  i'eeds—                           s  d 

Linseed per  qr  60  6 

Rape,  (  alcutla,  R.A.T.  63  0 

Petroleuni-Kefined.prgal    1  9 

Refined  coal  oil    1  7 

Provisions— duty  free 

Butter— Waterford  pr.cwtll5  0 

Carlow  120  0 

Cork,  2nds    120  0 

Limerick  0  0 

Friesland  iresk    130  0 

American 9G  0 

Jersey    112  0 

Bac.n,  singed— Waterfd.  63  0 

Hamburg  0  0 

Hams,  York 90  0 

Iri.h   SO  0 

Lard  —  Watcrford      and 

Limerick  bladder  ...  82  0 

Cork  and  Belfast  do  ...  0 

Firkin  and  keg  Irish  ...  54  0 

American  &,  Canaflian    0  0 

Cask  ao              do          0  0 

Pork — Amer  &Can..pr.bl.    0  0 

Beef— Amer.Si  Can.pr.tc,    0  0 

Cheese — Edam «...  60  0 

Gouda 64  0 

Canter   0  0 

American  So  0 

Bice— duty  free 

Ueniial,  white per  cwt  10  0 

Do  cargo   8  0 

Madras  10  8 

Arracan,  Rangoon,  Ac....    8  6 

Java  0  0 

Saltpetre— 

Itciigal per  cwt  28  8 

Bombay  and  Madras ...    0  0 

EngUsli,  refined  33  0 

Nitrate  of  soda 18  0 
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Sag'o — duty  4^(1  per  cwt  s  d 

Perrl jiercwt  15  6 

Seeds— Caraway...pr  cwt  38  0 

Canary per  qr  4-i  0 

Clover,  red  per  cwt  52  0 

white   70  0 

Coriander   26  0 

Linseed,  foreign,  ...  perqr  57  0 

Bombay 0  0 

Mu-tard,  brown. ..per  bush  13  0 

white  7  0 

Rape  per  last  of  lo  qra  ...£30  0 

Silk— dutyfree  s  d 

Surdah per  lb  23  0 

Cossimbuzar 14  6 

Gon-itea  13  0 

Comercolly 14  0 

China,  Tsailee 21  0 

Taysiam 17  0 

,  16  0 


sranay,  out}'  itis  ua 

Vintage  offJ^^J  • 
lstl>rand-^}^70. 


Canton. 

Raws— White  Novi 40    0 

Fosaombrone , 34    0 

Royals 32    0 

Milan   32    0    36 

Orffanzines — 

l*iedraont  22-31 39    0    44    0 

Do.        21-28 39    0    44    0 

Milan  &  Bergam  18-20  39    0    45    0 
Do.  22-24  39    0    45    0 

Do.  34-28  39    0    45    0 

Do.  23-32  39    0    45    0 

Trams— Milan,  22-24  34    0    39    0 

Do.  24  28  34    0    39    0 

Brnlias— Short  reel 38    0    41    0 

Per»9ian8  11    0     13    0 

Spices— Pepper,  diitv  free 

Malabar,  &c per  lb    0    6}    0    7 

Eastern    0    6      0  6^ 

White  0  Hi    1    8 

Pimento,  duty  free 

Mid  and  good per  lb    0    2^^    0  2| 

Cinnamon,  diitv  free 

Ceylon,  1,  3,  3    2    3      3    8 

Malabar  and  Teilict'erry    2    8      3    0 
Cassia    Lignea,    duty 

free per  cwt  80    0    82    6 

Cloves,  duty  free 
Amboyna     and      Ben- 

coolen    per  lb    0    7i    1    7 

Zanzibar  and   Hourbon    0    7i    0  Si 
Ging'er,  duty  free 
E.  India,  com... ..per  cwt  42    0    43    0 
Do.  Cochin  &  Calicut..  44    0  115    0 

African    43    0    45    0 

Mace,  duty  free per  lb    3    2      4    6 

Nutmegs, dutyfree  2    6      4    0 

Spirits — Ruui,  duty  lOs  2d  per  gal. 
Jamaica,  per  aal.,  bond, 

15  to  25  OP  3 

30  to  35   —    3 

fine  marks  4 

Demprara,        jiroof 2 

Leeward  Island  —  1 

East  India  —  1 

Foreign  —  1 

Brandy,  tlut}'  lOs  5d  per  gal. 

1871  5 

6 
7 
8 

Geneva,  common 3 

Fine 3 

Corn  spirits,  pf  duty  paid  12 
Spirits  f  o.b.  Expor'ation  1 
Malt  H|iirit8,  duty  paid  ...  12 
Sug-ax— Per  cwt— Duty  paid 
British  Plantation — Duty. 

grocery  yellow 5/3  31    0    35 

refi'dng 4/,4/9&5/3  26 

Foreign  Muscovado,  low  to 
fine  yel.  grocery  ...5/3  31 
low  to  gd  rcti...-V,4/9&5/3  26 
Mauritius,  crystalistd — 

Nos.  15^17  5/8  34 

13  h  14  5/3  33 

10Jll3  —  29 

Syrups,  Iw  to  gdyeI.i'9&5/8  27    8    31 

lowtofinebniwn...-VS:4/9  31 
Bengal,  Benare-,low  to  fine 

white   5r.i&5/S    0 

Dato,lwlolinoyl.,.^3&5/3  27 
very     low     to      fine 

brown  4/&4/9  19 

i|  Petiang,  superior  yellow  to 

'  good  white 5rJ&5/S  33 

low  toftneyet!ow.*»&5/3  28 
low  toflnebrowu...4/8&V9  19 
Madras — 

crysLaliscd  white 6/8    0 

low  to  tine  yellow.. .0/3  29 
Native,  low  brown  to  low 

yellow  I/&4/9  18 

Jaggery    V  18 

Siam  and  China,  low   to 

good  white S/3&6/8  32 

low  to  line  yellow  and 

grey 4/9&5/3  27 

brown  4/&4/9  19 

Manila,  clayed,  common  to 

good  4/  24 

Muscovado 4/  19 

Java — 
low  to  good  white  ...  5/9  34 
low  to  fine  yellow  and 

groy 5/3 

Havana,  white,  above  Mo. 

18 —    0 

fiorc'tte,  Mos.  15  k  18,.6/8  35 

yellow,  12  ii  14..5/3  3% 

—  10  k  11.,—  29 

brown,  7  k   9..4/7  2tJ 

Bahia  &  Maroim,  low  groy 

to  good  white   6^  28 

low  to  fine  brown..4^&-V9  19 
Pernam,  Pat  aiba,&9rfiaceio, 
low  to  good  white.-,5/3  32 

yellow 4«ifc5/3  27 

low  to  fine  brown.'y8t4/9  20 
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Refined — For  consutnptlon   8     d  a     d 

8  to  10  Ih  loaves    0    0  0    0 

12  to  14  loaves  0    0  0    0 

Tillers,  22  to  24  lb    40    8  44    0 

Lumps,  45  lb 39    6  9   0 

Wet  crushed  36    6  38    0 

Pieces  30    0  38    0 

Bastard  0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on_hoard 

l\irkev  loaves,  1  to  4  lb    0    0  0    0 

8  lb  loaves  40    0  0    0 

10  1b    do      39    0  0    0 

14  lb    do      0    0  0    0 

Tltlers  22  to  28  lb 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards _ 22    0  27    0 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.f^.  in  Holland 

6  lb  li.aves 41    0  0    0 

10  1b    do      : 40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No.  2 34    0  0    0 

Belgian  refined,  f.o.h.  at  Antwerp 

4  .and  3  Kilo  loaves  40    0  41     0 

Crusliod,  1  34    6  0    0 

Tallow — dtitv  free,  per  cwt 

St  retershur'ff.  IstY  C...  43    3  43     6 

Tar— Stockholm...  prbrl  27    0  0    0 

Arrhanscl  30    0  31    0 

Tea — -luty  6d  iier  lb 

Mouin^s  and  Oopacks 0    9^    2    6 

New  Seisou'a  Kaisows  ...    0    6  2    6 

Paklius  12  2    4 

Soi<choiig-8  12  2    8 

OolotiKS  112    6 

Sctd.  Orpe.I'ek.  (Poochow)    12  2    4 

.Scented  Cancrs  (Foochow)     14  17 

Sctd.OrKe.P<ko' (Canton)    0    9  2    2 

Scented  Capers  (Canton)...    0    9  2    2 

Flowery  Prkoe,  fine 4    0  0    0 

Gunpowder,  Fycho.v  and 

Moyune.  finest  3    6  3  10 

Imperial,  Pin^^suey,  finest    18  2    0 
Young  H,\  son,  Pingsuey, 

finest 2    0  2    8 

Fychowfc  Moyune,  finest    2    6  3    3 

Hyson,  finest 3    4  3    U 

Twankay 0    8  10 

Timber  —  Timber    and 
Hewn  Wood- — Uantzic 

&,  Memel  flr...per  load  60    0  120    0 

Riga  fir    80    0  85    0 

Swedish  fir 50    0  60    0 

Canada  red  pine  70    0  100    0 

—  yeWortpine.large  85    0  105    0 

—  —       small  65    0  75    0 
N.Brnsnk.&Can.Bd.pine  80    0  120    0 

Quebec  oak    .130    0  160    0 

Uallic  oak  95    0  130    0 

African  oak  0    0  0    0 

Indian  teako  290    0  310    0 

Wainscot  logs  13  ft  each  60    0  135    0 

Deals  &  Sawn  &  Prepdred  Wood — 

Norwav.Petcrsbg  stand  £10    0  13  10 

Swedish 9  10  13  10 

Russian  10  10  16  10 

Finland    7  10  8  10 

Canai'.a  1st  pine 20    0  24    0 

—  2nd 15    0  18  10 

American  spruce  9    6  12    5 

IJantzic  deck,  each  178  0  295  0 

Staves — 

Baltic,  per  miUe £220    0  260    0 

Quebec,  ptr  standard  do.  97  10  100    0 

Tobacco— dy3/plb&5pct.    a  ,d  s    d 

Maryland,  per  lb,  bond_...    0    8  0    9 

Virginia  leaf 0    6i    Oil 

—  sti-ipt 0    84    1    1 

Kentucky  leaf  0    8  0    9 

—        stript    0    0  Olli 

Negrohead  dntv  4i'8    1    1  2    6 

Columbianlf.duty3/&6pc    0    81    2    2 

Havana   2    2  6    0 

—  cigars,  bd  duty  6/...    6    0  22    0 
Turpentlue — per  cwt 

American  s))irit>,  wth  cks  48    0  48    G 

French  do  47    6  0    0 

Wool — linglish— per  pack  of  210  lbs 

Flee.  OS  S.  Down  hogs...£22  10  23  10 

Half-bred  hogs 24    C  25    0 

Kent  fleeces 24    0  25    0 

S.Downcwes&wethrs  20  IC  21  10 

Leicester  do  24  10  25  10 

Sons— Clothing,  picklck  19    0  20    0 

Prime  16    0  17    0 

Clioice 15    0  16  10 

Super    14    0  14  10 

Combing — Wfcter  mat  23    0  23  10 

Picklock  20    0  21     0 

Common  18    0  19  10 

HogmatchlnK 24  10  26  10 

Picklock  maiching..  20    0  21    0 

Super                     ..  18    0  19  10 

Colouia  — p*  r  lb                     s    d  a    d 

Syiitiey..Flcece&lamb...    16  2    5 

Scoured,  (to 16  2    8 

Unwashed  0    9  11 

Locks  and  pieces  10  19 

Slipe  and  skins 12  18 

P.  Philip-Fleece  A  lamb     18  2    6 

Scoured,  &c 17  2    7 

Unwashed  0    9  14 

Locks  and  pieces  .....    ]    4  Z    0 

Adclaidc-Flocce  &  lamb    13  1  11 

Soured,  to 16  3    3 

Unwaslied  0    7  14 

Locks  and  pieces  0  10  15 

V.  D.  Ld-FlcecoStlnmb    14  2    2 

Scoured,  &c 15  2    0 

Unwashed  0    9  11 

Locks  attd  pieces  10  17 

C»pc  O.  Hope — Fleece 

indlamb 1117 

Scoured,  &c 1    S  2    4 

Unwashed  0    8  0  li> 
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Cf)c  C^fonomi^t*^  iRailUiag  auU  MiniiiQ  ^tarc  Itislt. 


'I  AT.    PKICFo 


KAILWAYS. 
Obdixakt  Shakes  axd  Stiici 


ARtllO-       j    i    ^ 

rieed    i   ^      -^ 
Issue.  [  ^      £• 


Xame. 


202S48(V  Stk  100 

429+»;i  V  Stk  100 

(l-ls.-.i  10   6.8 

4.»lr*li  Stk  100 

2^73  20  20 

67350<1(  Stk  100 

7l  >r  k  .  .  ■_',>   •H\ 

*<■■  -              • 


btK  UKt 

8tk  ino 
SiklOO 
Stk  100 
Stk  100 


8-,>.  ., 

1159275J 
1159275/ 

«ooaif 

42-  ' 

11 

lliiK«^''      .^"1   '    '■ ' 

133M6t)4  Stk  100 
«83S942f:  Stk  100 

30- 

64.--..*..   .--.»  .'-1 

3M.S7B30/  Stk  100 

60370/  Stk  100 

603701,  Stk  100 

60000/!  10  1  10 

2250000/  .Stk  IM 

U; 

1'7- 


^jtr-xt    lu     w 


Bristol  and  Exeter 120 

Caledonian 103i 

Do  Onllnary  Sew  l«'ui  at £7    ... 

Cambrian 2d 

Cornwall -..'    7 

Dut'lin  and  Belfast  Jonctlon  ...   ■•• 

East  London 5 

Glasjtow  and  Soutti-Western  ...  132 

Great  Eastern ." 43J 

I>o  East  Anjrlian  Nn.  3 ... 

Great  North  of  Scotland  36 

136 
160 


Great  Northern 
Do  A)  A  rtcvesnodvd.'tll  J 
Do  Bl  6%  has  been  paid  B    ( 

Do  1869 

Do  1870 

Great -outherniW'estrn  (Irelnd)  121 
Great  Western,  OonsolOrJinarv  128} 

Highland  11« 

Lancashire  ami  Vorkshiri*    1160 

London,  Brighton,  &  s.  Coa^t...   7^ 
Lon..  Chat.,  ftOover,  Arbitration    25| 

London  and  North-Western il52 

110 
81J 
7U 
100 
50 
10} 
31i 


Londr'n  and  South-Wt-stern, 
Manchester,  Shctf.,  ^  Lincotush 

Metropolitan 

Do  Prld,  (Defd  recvgnodiv) 
Do  DeM  I'M  6%ispd  toPrfJ 

Do  Redeemable 

Metropili':ii]  District 

Metropolitan  A  St  John's  Wco*l 

Midland 143i 

Do  Birroingiiam  and  Derby...  11-* 

Moninouthshiic  12: 

Norih  British  70 

DoEdinliargh,  Prth,J;Uudec   42 

Xorth-Eantem  Consols \iiS^ 

North  London 121 

Nortli  Stallordshire 75 

Khymney 74 

d4'ir>p8hire  Union  76 

South  Devon    « 79 

Soiith-Esstem 106 

DoPrfd    (liefdrecTffrorllv)    123 
DoDefd  V«i'6%ispdtiPrfl      88t 
.St.iinef,  Wokiitgham,  tt  \V.  king    lUi 

Tall  Vale  1175 

Waterford  and  Central  Ireland    26 
iWUtbr,  Radear,  *  Middlesboro.l  66 


PBrraawicB  Sharks  a;»d  Stocks. 
Siv  100  Bristol  and  Exeter  4%  ....... 

>    Caledonian  6%.  Ko. 2.. 


iscwjo; 

830000/ 
600000/ 
200000/ 
400000/ 
166260/ 

148641- 


Sl!.  100  ' 

SikllOO  I 

Stk  ino  i 

StklW  . 


ni; .,] ;,' 

300000/ 
806000/ 
12BSX2/, 
7600001 

flli»>y)/ 


ICO 

sgi 
su 
stk 


4U 
100 
100 
100 


Stk  100 
Stk  100 
litkilOO 


Stk  1"0  1 


84 


Do  Scotlbh  N.  E,  41% 

Do  do  Aberdeen,  gua.6% 

Do  do  do  7% _ 

Do  do  do  Ordinary* „ 

Do  do  Midland 

Do  do  Dnn<ic«  and  Arbroath... 

Si  K  all   Cornwall  44%  rnaranteed   

Stk  100  GlasrowtSlh.'WtBtcmgita.xit, 

too  jlOO  lUrcal  Eastern.  6%  Metropolitan 

Stock,  scrip,  issued  at  106... 

Do  do  do 

Do  E.  Counties  Exten.  No.  li 

Do  do  do  No.  2. 

Do  do  6% 

Do  E.  Union  4%  gunranteed..! 

Do  Norfolk  6%  Ext.  l»ie i 

Dndo6i%  Exl.,l»17 \ 

Sttlloo  Great  Northern  6%    ' 

8tk|l00  i    Do  6%,  redeem,  at  10%  pin...{ 

Do4t%    do       do    do       y.j 

D«6%      do        at  6%  pm   ...I 

DoLecds.Brad.  A  Uailfax,6% 

Gr<at  Northof  Scotia'  d. l>t  prcf. 

Great  Sll..  4  \V«t.  (Irclaml)  4% 

Gt.  W.^i£cr.t.thari;ep<-TguH..'>% 

Do  ConsoiMnteil   gii  iritn.  0% 

I.ancaktei  and  Carllilc,  >t% ' 

Lancashire  and  Vcrknlii^'-  0%... 
l>o  liiirj..:.'^ . :,.'  :^^  :  '1%  

'.,t",'i'-) 

.1--- „.u,No.l 

.....„.~ No.  2 


109 
lOH 
129 

lOS 

li'? 

113 
105 
108 


115 
1151 


4. 

fi72>A*^ 
1726a>J 

3aaa»s/ 

•S>3u 

xeooiu 


lot 

110 
110 
128 

IDS 
142 
123 
BO 

il7J 
1.16 


n:«.r,iti«l,j>Liiic"in.,0'*,  i;k) 
■10  do        ti;     ei 


No.4 

!w."E"i'c"p!;"." 


RAILWAYS. 
Pbkfkrenck  Shares  and  Stocks— Ccntinned. 


Antbo- 
ri8t;d 
Issue. 


Name. 


fee  u 


4S:300'<  Sik  100   Sotttb-Eastem  4i%    I  ... 

603000(  StkflOO        Doaxed4J%    ... 

'  Slk'lOO  ITaSf  Vale,  No.  1  175 

20(V«)iV  Stk  100  ^Wat.Tfor.|,trentiMnrsl«nd.l!%     ... 


Pkkferkxce  Shares  &  Stocks,  with  Divideni>3  Cox- 
tingestotj  the  profits  of  each  separate  yxah. 


745190/ 
1113070/ 
343400/ 
620000/ 
298000/ 
647991/ 
335000( 
1122600/ 
1240000/ 
316900/ 
360000/ 
1075000/ 
200000/ 
5016991/ 
482050/ 
218030/ 
613650/ 
4001  WO/ 
302600/ 
125120 
660000/ 
94717 
13:1900/ 


716000/ 


Stk  1 100 
StklOO 
Stk'lOO 
StkllOO 
Stk'lOC 
Stk'lOO 
StkUtW 
StklO-j 
Stk|lOO 
StklOO 
StklOO 
S'klOO 
StkllOO 
StkilOO 
StkllOO 
6t(  6} 
StkllOO 
.StkilOO 
Stk  100 


::::} 


Caledoni.in,  4i%  guaranteed*-.. 
Do  Scot.  Central,  rain.  7  %.„ 
Do  do  4^  %  irreileemable*  ... 
Do  4  %  convrtible,  issued  at  SO 

iFurness,  6  %.. 

Great  Eastern,  4i  %.  1861 
no  4i  %,  1862 

Do  6    %,  1802 

Do  New  6    %,1863 

Do  do  6    %,  1864 

Great  Northern,  6  % ,  irredmble 

Do  Permanent  5  % 

Do  Boston  .ind  Sleaford,  41  % 

Great  Western— Cons!. Pref.5% 

Great  North  of  Scotland 4)  %,  A 
Do  4i  %  prel'.,  B 

Highbnd  A,  4i  %  

Do  li,  S  % 

Kent  Coast,  6%  B 

Lancashire  &  Yorks.,  New  4  % 

London,  Brig'>tou,  ftc,4i  %,  1868 


941000/  Stk 


8:f0970/  Stk 
le«13:}6;  Stk 

409656/  Stk 
4694183/  Stk 
2425576'  Stk 

2400(»/:  Stk 

300000(  Stk 


StkllOO 


860000/ 
1500000/ 
46857 
SOOOOO/ 
100000/ 
fitXXXX)/ 


Do 
Do 
Do 
Do 
Do 
Do 
Do 


4i  %,  1869 
4    %,  1860 
4i%,1861 
4i  %,  1863    _  , 
6    %,  1885  106 


6  %,  1886 
6  %,  1866 


94 

102 
101 
99 
113 
113 

lisj 


101 

108 


8i 


106 
103 
654 
1171 
95 
95 
105 
115 

lOi 
103 
104 


do 
do 
do 
do 
do 
No.  6 
No.  7 
!^n.,  Chat..«c.,  Arbitratn,4i  ■)!, 
London  .tndNorth-VVestern  6  % 
Do  Bedford  and  CanihriiJge.. 
Do  Shrewsbury  &  Welshpo-'l 
fxjndon  &  South-Western,  44  % 
Do  .'o  6    % 

Manchstor,  Shfl,  &  Line,  6  %  1866 
Metropolitan,  5  % 
Do  Now,  6  %   .. 
Do  5  %.  1869    .. 

1500000/  StklOO    Metropolitan  District,  6%  '  72 

641X100/  Stk  100   Midland,  A  6  %  preference 116 

600000/  Stk  100       Do         B  5  %  preference ,116 

Do         06%  Ill6 

Do        D6  %  116 

Do6%opt.tooon.Aug.31.187:!  22i 

Do  6  %  do ;  224 

;^>I.^01HS/  StklOO    North  arlUsh  Consul.  4%,  Nn.  2,1  88 
21056fl9/  Stk  100       Do  I  .lin.  .t  Glas,  Ordy,  44  %  102 
INortu-Kaslern,  44  nj  redeemb  e  105 
Do  Sf^cklon  &  Darl,  Class  D*    ... 

Do  6%  107 

DoNew6/9h»6%  ConJnn.'76      0 
Murih  Lon<lon,  44  %  (max  6  %) 
North  Stairordshire,  6  % 

Rhvmnty,  6  %,  1864 

iiouth.Lastein,44%,  1859,  No.  2 
Do  44%   1862,  No.  3 

Do  6  %.  1861 

Do  5  %  Charing  Crots,  1863.. 

Do  6%  19M 

*  Failure  of  full  dividends  in,any  given  4-yedr  not  to  be 
mafle  good  out  of  the  profits  of  anv  snhiieauent  4-yoar. 


Stk  100  i 
Stk  100 
126000    18      16 
116100    20     20 


186m)00/  Stk  100 
6:jrrf)ix)/  stk  100 

2513«X);  stk  100 
leCMWJ  «  6 
700000/;  Slk  100 
605000/1  Stk  100 
213000/1  Stk  100 
300000"  Stk  100 

120000t«iStklOO 

691500/  Stk  100 

7011000/;  Stk  100 

26930/  Stk  100 


112 

lis 


LiiTES  Leased  at  Flxko  RK!tTAtji. 


i  hi 

n   :  0. 


Name 


stk;l(») 
100  all 
StkllOO 


stk 

Htk 

SU 

Stk 

Stk 

Stk 

Stk 

8tk 

8:k 

26 

Htk 

Stk 

Rtk 

Htk 

60 


L«astng 
Companlas, 


Blrkenhv.id  

Do  44  %  Pief 

ftuckinghnntihlre   

<.'hester  ai.d  Ilolyhead  ,.. 

Do  64  %    

Do  6  %  

Clydcadale,  guaraiit«'-d„, 
Colchester,  Stonr  Valley 
D  jndf  e,  I'O'th,  &  Abr  rd  J. 

Do  Piefcrcnce 

Do  Ut  Cljus  Preference 
East  Lin'Olu  guar.  6  %.., 

(;|,„.  ..  .,  ,,  ..,  ,  ..  . 
Ut.  I 

I 

h~. ,     , 

Dc  1.0  No.  1,6  %    .... 

Hull  an'  Selby    

'  ■' :tiid  Carlisle  ., 

1  BUckwall. 


L.*N.WAa.W 

Do  

Lon.  ft  N.-W... 

Do  

Do  

Do  „.. 

Caledonian  ... 
E.  Lu.  It  a.E. 
Culo'loulati    ... 

Do  

Do  

GreatNortheni 

'■     It  Western 

t  E,iiteiD. 


Nwlch 
Hoilth.l 


Do   

Nrih.-E.-Vork 
Un  ft  N.-W... 
3reftl  Kastern. 

D..   

.South-Easteru. 

Do  

Peto  and  Cj».. 

'  ii  EAatern. 


uid. 


u 


83 
103 
98 
6H 
127 

lie 

101 


136 


250 
106 
lOS 
64 

107 


lay  Line)   ...|l,..  <;.,  «  Dr 

F.»«  "tn,  6  %  Or<-.t  Eastern 


— Horwk. 
.  W.M.»NI. 


RAILWAYS. 
Likes  Leased  at  Fixed  Rf.stai.s— Continued. 


•3 


Name. 


Leasing      U| 
Companies,  j-jo, 


StklOO  Royston.Hitch.andSUep. 
Stk  100  Shrewaburv  and  Hereford 
6  %  Rent  Cliariie  Stk 
Stk  100  S.Yorkshire  *  River  Dun 
Stk  100       Do  4  %  guaranteed    ... 

stk  all       Do  6  %  suaranteed 

Slk  100    Victoria  Statn.  i;  Pimiit-o 

Stk  100    West  Cornwall    ,. 

20    all    West  Lonaou,  Class  A 

20     all       Do  Class  B 

20  I  all  j    DoCiassC 

Stk  100  I  Weymouth  ft  Portland 


Great  Northemjl37 

L«:NMV&G.W.!l37 
Mane,  ft  Sh8ir.!121 

Do  ... 

Do :114 

Gt.  Wstrn..  4c.:190 
...  Associatd.Co.'s  ... 
1  W.  Lon,  Ex.fj  ... 
S  Lon.Ji  N'.-W.-<  I  ... 
)     &G.  W t     9 


o.  w.  ft  s.-w.i 


DsBEHTtiRK  Stocks, 


Autho- 
rised 
Issue. 


I  5 


100000/  Stk  100 
270000  ...  75 
832673/  Stk  100 
1500000/  StkllOO 
2976000/  Stk'lOO 
2S36275/  Stk  100 
1918647/  StklOO 
668263/  Stk  100 
2742663/  StklOO 


207971,"./ 
lOIWOO/ 

100*297/ 

13062391 
687160/ 

623;i05S/ 
6>i20,?0/ 

2835767c 
310830/ 

KKKXKXM 
300000/ 
372265( 
500(K:i/ 
2*326 '/ 
950000/ 

1120290/ 

1001317f 
244073/ 
202694/ 
202027/ 

1001849/ 

S7:ini!' 

191016; 

«7!(80; 

oOOOOi)/ 

4359283/ 

336000/ 


9tkl00 
Stk  100 
Stk  100 
Stk  too 
Slk  100 
Stk  100 
StkllOO 
SlkilOO 
stk!  100 
StkilOO 
StkllOO 
SikllOC 
Stk  100 
StkllOO 
StkllOO 
StkllOO 
Stk  100 
Stk  100 
Stk  100 
Slk  100 
Stk  100 
.StkllOO 


Name. 


1^ 


Cornwall,  suarftnteeil 44%  108 

East  London 6  %    94 

Great  Eastern 4  %    99 

Do  A 6  %  115 

Do  B,  1867,  rodeemable...6  %  114 

Great  Northern   4  %  102 

Great  Western 4  %  101 

Do  44%  105 

Do  44%  108 

Do  6  %  118 

Highland  4i%,103 

Lanciishireand  yorkshlro...4  %ll02 
London,  Bri;,-hton  &c 4  %l  99 

Do  perpetual 44%  106 

Lond.,  Chat.    «  Dover  Arb.44%  104 

Do  B  44%  100 

London  and  North  Wo8tern4  %  102J 

Do  do  34%    ... 

London  ft  South  Western  A.4  %  1014 
.Micnchester  Sheniold,  ftc...6  %  IIC 

Do                   do  44%  107 

Metropolitan    4  %    97 

Do  4S%!l06 


Hetropolit.xn  District 6  %  126 

Midland 4  %  lOlJ 

Do  4J%  106 

Do  44%  108 

North  Hritiali,  E.  P.  ft  D.  B3  %    ... 

North  Eastern 4  %  102 

Do  44%  109 

North  L  mdon 44%  108 

Stk, 100  jSouth  Devon 6  %]116 

Stk  KXl  Isoiith  Eastern  Perpetual  ...4  %    ... 

StklOO  ,     Dodol807 5  %'llS 

Stk!  90  I     DodolS68 6  %il08 

StkllOO  ISouth  Yorkahiie,  ftc 44%|l07 

HHiTisu  Possessions, 
Atlantic  iC  St  Lawrence  shares 


62613 
600000/ 

6000002 

60000/ 

87000 

136000/ 

112000/ 

100000/ 

1000000/ 

26000 

820000 

21913660 

1600000/ 

416000/ 

9600 

3425144/ 

600000/ 

270600 

20192601 

17S3947.' 

imTitl 

6349361/ 

13715360 

9391 

8685 

46074 

693000/ 

62 1, Mo/ 

35<SI0O< 

60()<W 

425000/ 

10970U 

M760O/ 

7oO0«0 

1019200/ 

206000/ 
8*000/ 

tO<«M30< 

lOOtKlOO/ 

600000/ 

1710 

41416 

KMIM 


336000 

Slouiki 
186000' 


.  t. .«.-%.- »».d:ui,   Vi     1 


1100  1100    Atlantic  ,E  St  Lawrenco  shares   95 
.30!«)00  100  IKX)       Do  6%   Sterling  Mori.  Honda  101 
51S1336/)  .Stk  loo    l!ombay,Baroda&C.lndiug.6%  107 
10    3ullal>.t:LakeHurotiProference     8| 

lOffllOO        Do  do  64%  Bonds 89 

......       Do  do  54%  Bonds.  1872.3 »4 

StklOO  C«pc,  guaranteed  6% 98 

StkllOO    Carnatic,  LIm.,  guaranlood  6%  106 

20  12/8/0     Do  do,  issued  at  128  pm 2/18^ 

Stk  100    Demerara 106 

100  100  iJo  7%  perpetual  creforouce  117 
100  all  Duncdlu  .fc  P.  Chalmors,Llm.,6%  93 
Stk  100  IvKlteru  Bengal,  guaranteed  6%  108 
20     20       Do  io  6% 

Stk  100       Do  do  4  %  Debentures 

Stk  100  Ea  t  Indian,  guaranteed  6  %  .,. 
Stk  100  Do  Irredeemable  44  %  Deoe". 
100  100  E"rop«anftN.A..6%lMrt.Bd,1898 
10  10  Glasgow  and  Caiw  Breton  (Nov* 
bcnlia)  Coal  Hi.  Rail  Co,  LIm 

StklOO  Grand  Trunk  of  Cana  a  

100    100       DoEiiuir.Mort.lld»,lchrg,6% 

...     all       Do        2nd        do  Scrip 

100    100       Do  lit  P7»ffrsn=c  Bonds 

100    100       Do  2nd       do  „ 

UK)    100       Do  3rd        do       Btock 

100    11)0  i     Do  4th        do  do      

Htk  100  Gre.it  Indian  Peninsula, gua.6% 
20      12        Do  .Now  no  6% 

20        6        Do  New  do  6% 

20       2       Do  Now  do  (% 

Htk  100  I     Do  4%  Debenture  Stock  

Slk  100  liircat  SouUi.of  India,  guar.  6% 

Bik  100  I     Do  .Jj% 

20       2  I     Do  

«lk  its)  {     l>o  4i%  Psriwtual  Dolwnture. 

204    2U4lO'reat  Wcatern  of  c^anuila 

100    loo       Do  (1%  Bonds,  payable  1873... 
KK)    loo        Do  r.J%     do  do        1877-8 103 

100    100        1)0  6%     do  d>        IaBO...jlO« 

100  100       Do  5%  Prof.,  Issued  at  80,  con  J 

(wh«np*ldup)tlll.I.ui.l  1H80II2 
100     all 'luteniiilnlBrlilt 
iOO    100  I     Dili;  %  Mori.  I 
(8etur>d  byO.'lni 
Slk  100  Madras,  guaranteed  0  ';«, 
Hik  lUO       Da  do        4!% 

BIklOO       Do  do         4t% 

2        2        Do  do  6% 

20       6       D0IS7I,       do         6% 

to     to  IMelbontnoftlli.bson'sUay  ijnilli  82 
100   IOO  I    Do  6%  Bonds,  payable  I S80... 
100   100       Do  6%    do  do      1896... 

W)  I  .111  lM|,|I,in.l.,f  C,,,!,,!,,  HllglstMrt 

..  Istprcf.llnds. 

..2fnl         do 
i,  .•u..r.,V)i   ...^ 

i   ■■■ 
'.,106 

I   Cauada  7  %  Bds,  Isi  Mart  9  4 


Hi 

74 


18 
101 

95 

68 

69 

34 

211 
107 

12i 
61 


1064 
101 


22} 
102 


Is  100 
..  98 

'.)l 

,..107» 

..!102 

,..  97 


144 


THE  ECONOMIST. 


[Feb.  1, 1873. 


RAILWAYS. 
FoBEiGs  Railways. 


Antwerp  and  Rotterdam  

Bahia  &  San  Francso..  L^  g.  7  % 

Uelpian  Eastern  Junction 

Buenos  Ayves,  Gt.  Southern,  L. 

Do  6  %'Debentave  Stock 

Do  7  %  do 

Central  ArKcntine,  h„  Roa.  7  % 
Central  Uruguay  of  Monteviedol 

Copiapo 

Diinnburg  &  Witepsk,  L.,  Scrip; 

Do  Registered 

Dutcli-Khenish    ' 

Do  New    

East  Argentine,  Limited,  g.  7  % 

Kastern  of  France 

Europn  Centrl.  Rail.,  L.,  Ist  iss. 

Great  Luxembourg 

Lemberg-Czernowitz.  Limited, 
guaranteed  7%,  lst&2nd  iss. 

Mexican,  Limited   

tSamur<feLiei.'e,gua"l   By  tiie  ( 

14f  per  annum...  V.  Belgian  < 

1    Do  gna S  %  Pref  J  Goveint.  (. 

Northern  of  Trance   

JN.  Rail. of  B.  Ayre3,L..guar.r% 

Do  Deferred 

'Norwegian  Trunk  Preference ... 

'Ottoman  (Smyrna  to  Aidin) 

[Paris,  Lyons.  &  Mediterranean 

iParifi  and  Orleans   

[Recife  &  San  Francisco,  L.,  B.7% 

JR.-yal  Sardinian 

Rova!  Swedish 

Do  7%  

:?arobre  and  Meuse 

Do  5\  14,  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  &  Lomb.-Venetn. 

ISoutharn  of  France   

Swedish  Central,  Limited  

Turin  and  Savona  

West  Flanders 

Do  5\  %  Preference  

Welter"  .t  N.- Western  of  Franc 


FoiiEiGS  Railway  Obligations. 


Ti 
3i 

124 
101 
111 

191 

33i 

isj 

2t 
11- 

7 


7J 


^ 

Redeem. 

p 

& 

Yrs. 

At 

20 

20 

... 

100 

100 

7 

par 

100 

100 

6 

par 

100 

all 
all 

aa 

par 

... 

all 

... 

RAILWAYS. 
FtKEiGN  Railway  Obi.ioatioms— Continued. 


Redeem. 

Yrs.l  At 


84J 

841 

38  1 

845 

845 

38 

100 

ail 

36 

20 

20 

(W 

4  I  4 

76 

20  !  20 

76 

100  ilOO 

100  'iOO 

... 

100  llOO 

... 

100  1  all 

... 

...  I  all 

100 

100 

20 

20 

75 

20 

20 

88 

20 

20 

81 

100 

100 

85 

25 

all 

;oo 

all 

20 

20 

99 

100 

100 

6 

4 

4 

40 

100  100 

all 

... 

all 

... 

all 

... 

100 

100 

11 

20 

20 

90 

20 

20 

98 

20 

20 

99 

20 

20 

99 

100 

100 

20 

20 

»4 

100 


20 
22i 
par 

ino 

26 
100 

20 

100 

5 


Dutch  Indian,gua.  byDutch 
Home  Government  ...  4^% 

Do  1869  4i% 

Do  1871  6  % 

Eastern  of  France 5  % 

Great  Luxembourg 6  % 

Do 6  % 

Havana  andMatanzas 7  % 

Dol8C5  7  % 

Matanzas  and  Sabanilla...  7  % 
Mexican,  Class  A,  Morrgc  8  % 
iMoscow-Jroslw.guabyRus  6  % 

National  Pisca  to  Yea 6  %] 

Northern  of  France 3  % 

Do  (late  Ctarlerol) 3|% 

North  of  Spain  Priority...  3  % 
Orel-Vitebsk,  gua.  by  Rus  6  % 
Ottoman(SmyrnatoAidiii)  6  % 

Dodo  6  % 

Paris,LyonH,i&JIdittranean  3 
Recife  and  San  F.  (Pern)  8  % 

Royal  Swedish 6  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874    7 

Do  1877  8  %  104 

Do  1878  6  %  104 

par  Smyrna  and  Caasaba,  Lira 
20   S.AustrnALomb-Venetian  3  %    lOi 

par      Do  1871  Scrip 3%    lOJ 

20   Southern  of  France 3  %    11 

20   South  Itiilian 3%      SJ 

Tambotf-Kozloir,  guarntd.  6  %    69 
20    Westrn.&N.-W.of  Frances  %    U 


79 
79 
100 

"k 
21 

72 
40 
88 
94 
93 
86 
lU 


95 

11 

102 


BRITISH  MINES. 


Name 


Antwerp  and  Rotterdam...  3  % 
Bucharest  &  G-iurgcvc.  gua  7  % 
Central  Argentine,  1st  iss.  7  % 
■  C.Uruguay  Monteviedo  Sep  7  % 
Charkoff-Azlf,gua.  by  Kuss  6  % 
Charkow-Krement8chg,do  6  % 


97 
103 
97 
94 
934 


Autho- 

V 

rised 

^ 

Issue. 

m 

12000 

6 

60000 

Stk 

12000 

2 

3000 

10340 

6 

12800 

... 

512 

... 

6144 

6000 

... 

1906 

... 

12500 

5908 

... 

1024 

... 

6000 

896 

... 

900(1 

... 

4000C 

4 

40C 

... 

695 

... 

Name. 


Closing 
Prices. 


BRITISH  MINES— Continued. 


Autho- 

« 

rised 

3 

Paid 

Issue. 

QQ 

6810 

3/11/3 

1120 

10/6/7 

612 

U 

6138 

7/0/6 

496 

21/18/9 

12000 

all 

6000 

9 

12000 

4J 

all 

eooo 

3(6/8 

110692 

1 

3000 

10 

400 

47* 

612 

... 

6i 

612 

45J 

6000 

7/14/6 

1024 

9 

396 

64 

Kame. 


North  Wheal  Crofty 

Providence,'*UnyLetant" 
Sth.  Caradon,  "  St  Cleer" 

South  Condurrow 

•<th.Whl.Frances   

Tankerville,  Limited 

TiH  Croit 

Van,  Limited 

West  Basset  

Wst  Caradon,"  Liskeard* 

West  Chiverton 

West  Seton 

Wheal  Basset,  "Redruth" 
Wheal  Buller,  "Redruth" 

Wheal  Grenville   

WI.MarvAnn,Menheniol 
Wheal  Seton  


Closing 
Prices 

"  i     i 

16      20 

ISO    200 
8        81 


lOJ  12i 

37i  424 

60  60 

174  20 

5  8 

74  94 

40  46 


COLONIAL  AND  FOREIGN  MINES. 


all 
100 
all 
9} 
2s 
24 
61 
2/l'V6 

6 

4/9'0 

all 

40 

8/10/0 

6/VO 

13/17/6 

4/10/6 

34 

84 

5W7/0 


Assheton,  Limited 

Bronfloyd,  Limited  — 
Caegynon,  Limited  .... 

Chiverton    

Dev9n  Great  Consols  . 

Drakewalls 

East  Basset,  "Illogan 

East  Caradon 

East  Grenville  

East  Lovell 

Great  Laxey,  Limited. ..( 
Gt.  Wheal  Vor,"Helston" 

Herod's  Foot 

Kingston  Downs  

Margaret,  "Uny  Lelant' 

Marke  Valley 

Mwyndy  Iron  Ore,  Lim 

New  Seton 

North  RoEikear  


30 
34 

i'e 

164 

6 

124 


34 

"i 

8p 

35 

4 

17 
164 

64 
174 

94 


6 

R 

4 

41, 

J 

U 

.SO 

35 

224 

274 

35000 

2 

60000 

1 

70000 

1 

60OOO 

1 

12600 

2 

20000 

20 

20000 

24 

20000 

10 

21000 

6 

10000 

20 

7B163 

1 

18500 

10 

25000 

2 

60000 

2 

20000 

20 

68000 

14 

15000 

3 

166000 

2 

7927 

S 

16000 

7 

60000 

4 

80000 

3 

10000 

20 

100000 

2 

32000 

6 

15000 

1 

30000 

10 

60000 

1 

120000 

1 

87183 

2 

11000 

20 

15000 

4 

43174 

30 

lOOOC 

10 

760OC 

1 

46000 

3 

all     Alamillos,  Limited  

j  all  Almada  &  T\nto  Consol. 

(all  Silver  Mining, Limited 

1  Anglo- Argentine,  Lim... 
IJ*  Anglo-Italian,  Limited... 
7      Australian 

all  AustralianUnitedGold,L 

7  Cape  Copper,  Limited... 

all  Colorado  Tenible  Lode 

Mining",  Limited 

16\  Copiapo,  Limited  — .... 

Us  >on  Pedro.Nrth  d  t  Rey,L. 

all  Eberhardt  feAurora,  Lim. 

all  Fortuna,  Limited  . 

all  Frontlno  &  Bolivia  Gld,L 

all  General  Mining  Asa.,  L. 

1/3/0    Kapunda,  Limited 

all     Linares,  Limited  

2  Lciidcn  &  California,  L, 

3  Lusitanian  Limited 

all     Pacific,  Limited 

all  Panulcillo  Copper,  Lim. 

all  Pcstarena  United  Gld .,  L. 

all  Pontgibaud  Silver  I.iead 

Mining-  and  Smelting. 

1  Port  Piiillip,  Limited  ... 

all  Richmond  Con.  Ming,  L. 

all  Robsa  Grande,  Limiied.. 

all  Itussia  Copper,  Limited,. 

16a  Sao  Vicente,  Limited  ... 

all  Scottish  Australian, L!m. 

all  Sierra  BiutesGoldMinig 

Limited,  Ordinary  .,, 

19  St  John  del  Key,  Lim. 

all  Sweetland  Creek  Gld.,  L. 

28/5/2i-  United    Mexican,    Lim, 

6  Vancouver  Coat,  Limited 

ail  York  Peninsula,  Limited 

all  Yudnsmutna  otS.  Aus.,L 

*  Call  pending. 


i 


84 

04 

UK 

8/0 

3 

34 

1 

u 

14 

14 

3 

H 

i 

S 

20 

} 

1 

4 

4t 

6        64 

'ii  "it 


34 

3i 

27 

29 

3i 

M 

3 

34 

8 

84 

4 

4 

4 

* 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amount  \^„^g^     Net 
expended  ;  |  Revenue 

per  last   |     ""*    I    past 
Beport.   Ipermile.  h'U-year 


e 

681461 

1328174 

670000 

6044269 

23748196 

1150000 

3402694 

7616742 

27940801 

20221558 

3076302 

6382944 

47330966 

24606081 

67437702 

17863631 

17789046 

19134960 

798677 

14031986 

762802 

7670417 

620486 

6238730 

11738799 

3819234 

1604868 

21138660 

MSlMei 

8M6871 

8960122 

1018204 

8820664 

8284S62 

1771708 

1477684 

1366346 


£ 

11869 

34668 

30721 

130662 

679621 

30894 

112609 

207479 

516480 

674664 

66063 

I  164382 

1299404 

786220 

1986869 

334674 

413828 

16n31 

22119 

4V464U 

36722 

120673 

2819 

61046 

1139379 

836-t4 

46613 

417035 

1364399 

100200 

161272 

22210 

400224 

72468 

136899 

46861 

26248 


Dividend  per  cent. 


1st  half '2nd  half 
1871.        1871. 


2  16  0 

2  i'6  0 

2  6  0 

3  17  6 
3  7  6 
0    7  6 


3    0  0 

0  16  0 
6    6  0 

1  17  6 


4  2  6 
3  0  0 
1  10  0 


£  8  d 
0  15  0 
3  10  0 
6    6  0 

3  6  0 
2  17  6 
2  17  6 
6  0  0 
2  17  6 

16  0 

4  7  6 

2  15  0 
2  13  9 
4  0  0 
4    7  6 

2  2  6 

3  2  6 

3  "6  0 
2  0  0 
6  10  0 

17  6 


3  16  0 

2  2  6 

3  10  0 

0  12  6 
6  0  0 
3    0  0 

2  0  0 

3  "6  0 

2  6  0 
6    0  0 

3  6  0 

1  10  0 


1st  half 
1872. 


£  s  d 
0  16  0 
3  10  0 
6  0  0 
2  16  0 
2  10  0 

2  16  0 
6    0  0 

3  0  0 
0  6  0 
3    0  0 

2  16  0 

2  16  0 

3  16  3 
3  10  0 
0  15  0 
2    7  6 


3  10  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
3    6  0 

1  16  0 

1  15  0 
1  15  0 
6  0  0 
3  6  0 
1  10  0 


Name  of  Railway. 


•Belfast  and  County  Down 

Belfast  and  Northern  Counties 

BIyth  and  Tyne  : 

Bristol  and  Exeter 

•Caledonian 

Dublin  and  Drogheda   

Furness 

[•Glasgow  and  South-Wcstern.. 

Great  Eastern 

Great  Northern  

•Great  North  of  Scotland 

Great  Southern  &  Western  (Irish) 

•Great  Western  

Lancashire  and  Yorksldre    . 
London  and  North-Western,  &c.... 
London,  Brighton,  .t  South  Coast, 

JLondon  and  Soutb-Weatern 

JLondon,  Chatliam,  and  Dover 

London,  Tilbury,  and  Southend  .. 
iManchester,  Sheliield,  &  Linclnsh. 

Maryport  and  Carlisle  

Metropolitan 

St  John's  Wood  

Metropolitan  District    

Midland 

(Midland  Gnat  Western  (Irish) 

Monmoutb^hiro    

>North  British 

Nonh-Kastern  (Consols))  

North  London 

North  Staflbrdshirc    

Rhymncy 

jSouth-Kastern 

Sotith  Devon   

iTatl'  Vale  

Ulster 

iWatorfor    and  Limerick 


1873 
Jan.  24 
2* 
25 
26 
26 
26 
28 
26; 
26 


Week 
ending 


RECEIPTS. 


jMerchn- 
Passen-     dlse, 
^gers,    I  minerls, 
parcels,  j  cattle, 
<tc.     I     <£c. 


Total 
Receipts 


£ 

423 
1498 

7-19 

4526 

13084 

1014 

1322 


25! 
24 
26 
26 
26 
25 
26 
26 
19 
26 
19 
26 
26; 
261 
26 
24 
25 
26 
25 
26 
26 
25! 
26 
26 
26 
26 


e 

307 

1692 

2389 

3549 

31453 

798 
6821 


i;oi6 

22201 

18292 

29093 

6562 

6474 

38039 

63473 

18138 

37656 

6I7I6 

92565 

17200 

5916 

17217 

10089 

90O9 

3453 

826 

108 

6479 

21011 

394 

1871 

23763" 

"69456 

2834 

4003 

625 

1752 

9315 

20640 

22207 

79511 

4366 

24S8 

199G0 

7775 

2931 

1478 

1490 

1842 

680 

,   086 

£ 

730 

3190 

3148 

8076 

44642 

1812 

8143 

14708 

40U7 

47985 

3431 

11026 

91582 

65793 

144281 

23116 

27306 

13062 

1324 

27490 

2120 

83S7 

422 

4005 

93219 

6887 

2277 

29965 

101718 

6833 

10678 

1927 

27736 

4409 

7297 

3332 

1666 


Same 
week 

1872. 


1 
TrafflCj   Aggregate 

per  j   Receipts  of 
mile    Half-year. 

per 
week. 


£ 

733 

2603 

2985 

7239 

39942 

1721 

7S94 

13641 

37267 

43849 

3621 

10790 

82477 

63680 

134112 

20239 

21167 

11653 

14t3 

23986 


Miles 
open  m 


1873. 


1872.  { 1873.1 1872. 


48 
62 
93 
13 
24 
65 

130 
93 
61 
47 
»i 
29 

108 


£ 

21708; 
10291) 

11467; 


31251, 
1234350, 


1966  i  66 
7933  illlS 


404 
3460 

83027 
6663 
2937 

29598 

92203 
6730 

10511 
1481 

23349 
4164 
7307 
8194 
1419 


241 

602 

107 

20 

48 

36 

76 

668 

36 

63 

80 

36 

116 

31 

20 


28260' 
4120021 
1510S9 
1859U0 
107507 

2491 8 45 

224465 

566524 

9S8S7 

109140 

62931 

3788 

100260 

6325 

31315 

1692i 

14896, 

34e989i 

248631 

9784' 

B56169 

377710 

27075 

40898, 

7033 

104466 

17687 

29116 

12631 

.6534 


£     £ 

21390>  4-lJ 
9.i35;  1364 
10718,  38 
2834S'  151i, 
1172174,'  704 
...   i  76 
27159  93 
3790391  304J 
141632,  76»4 
172551!  613 
1039971  266i 
446 
23025571402 
2134671  4284' 
62306(1 15438 
88273,  376} 
9309!)i  6794 
46316!  138 
3369|  46 
93673  2644 
6767  38 
32217   74 
1657!   li 
13574   6} 
316Si:i!  871 
238581  339 
11339'  47i 
890836;  816 
31<1021  1331 
267361  12 
393561  293 
5814!  364 
9683"!  347 
16237,  119 J 
26900'  63 
116881  1054 
6164!  77 


£ 

444 
1364 

33 
161} 
704 

76 

93 
2874 
7484 
608 
266} 
446 
1386 
4284 
1516 
3764 
660i 
137i 

46 
2544 

38 
74 

U 

6 
8604 
339 

474 
799 
1314 

12 
297 

364 
346 
1104 

63 
106( 

77 


COLONIAL    AND 


Name. 


BahU  &  S.  FranclKo 
Bombay,  Bar., a  CI. 
Detroit  ct  Milwaukee 

Eut  Indian 

Jubbulpore  ...,, 
£a<tern  uengal ., 
(lit.Tnink  of  Canada 


"Uecelpta^  Total  receipU 
1872-3  1871-2  1872-3  1871-2 


1477  1464 

102221  100-16 

3892  4739 

66091  4»70fr 

3921  392i 

3»!J2  32U 

27.50<  I  3330t 


Name. 


FOREIGN. 

Total  receipta 


Week  —Receipts — ,  . , 

endng  1372-311871-2  1872-3  187! 


Gt. Indian  PeninsulalDec.  7 
Great  Luxembourg...  Jan.l2 


Gt  Southern  of  Indii 
GtWestrnof  Canada 

Madras 

Mexican    

New  South  Wales  ... 


N»v  4 
Jan.21 
Dec. 
Nov  9 
lct.20 


46317 
9056 
1316 

17559 
9394 
265)5 
7140 


41271 
9086 
liiil 

1728!. 

1163(1 
3071 
7KI1 


26673 


I1029(i 
113086 


23704 


116741 
:73825 


Name. 


I  Week 
I  endng 


^Koceipts.— 
1872-3  1871-2 


N.  of  Buenos  Ayrcs.. 

Ottoman  

Scindo  

Indus  Stm  Flolilhi 
Smyrna  and  Cassaba 
South  Austrian  line. 

Upper  Italy 


NovlO 
J.n.l2 
Nov  2 

2 


1406 

1.364 

10293 

86;: 

174it 

40339 

4836.S 


1371 

1630 

8396 

736 

1S96 

4534.1 

^11 :» 


Total  rrceipto 
1872-311871-2 


53959    61011 
2901      3320 


*  The  agtfregate  is  reckoned  lu  these  cases  for  the  half-year  beginning  Ist  August. 


Feb.  1, 1873.] 
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■RUE  N  OS       AY  RES.— 

X)  An  Enslish  House,  with  connections  in  all  the  River 
Plata  Provinces,  desires  to  Represent  Manufacturers  of 
English,  French,  and  German  goods.  Their  ware- 
houses, situated  in  one  of  the  main  thoroughfares  of 
Buenos  Ayrcs,  are  specially  ailapted  for  the  stonige  of 
all  articles  requiring  to  be  protected  from  deterioration 
while  on  sale.  First-class  English  references  can  be 
given,  and  satisfactory  arrangements  made  for 
reimbarsement  in  this  country. — Address  P.  M.  B., 
Lombard  Exchange  Booms,  Lombard  street,   London. 

I 

I      NOTICE.— EXPIRATION  OF  LEASE. 

M  ETC  ALE      AND      CO., 
8   Pall   Mall,  London,   S.W..  Established    1825, 
'  Jewellers,   Silversmiths,  and  Watchmakers,   are    now 
!  disposing  of  their  whole  stock  of  18-carat  Gold  Jewellery 
and  Diamond  Ornaments,  &c.,  at  a  reduetioa  of  20  per 
cent,  for  cash.    Catalogues  post  free. 

1  CAN         DOMINGO        BONDS. 

I  The  Council  of  Foreign  Bondholders  having  been  re- 
■  que-ted  to  convene  a  Jleeling  of  holders  of  San 
Domingo  Bonds,  notice  is  hereby  given,  that  puch 
Meeting  will  be  held  at  the  London  Tavern,  Bishops- 
:  gale  street,  on  Wednesday,  the  5th  of  February,  1873, 
:it  Two  o'clock,  to  appoint  a  Committee,  and  to 
talic  the  necessarj-  measures. 

HYDE  CLARKE,  Secretary. 
115  Ptlmerston  bnildinpi",  E.C..  London, 
January  29,  1S73. 

"DURLINGTOX,  CEDAR  RAPIDS, 

1>     AND  MINNESOTA  RAILROAD  (MILWAUKIE 
EXTENSION)    FIRST    MORTGAGE     SEVEN     PER 
I  CENT.  STERLING  BONDS. 

I  The  Half-yearly  Interest  Coupon  of  £7  each,  due  Ut 
.  February,  1973.  on  the  above  Bonds  of  £200  each,  will 
'  he  PAli>  at  the  Banking-house  of  the  undersigned, 
j  No.  11  Old  Broad  street. 

I      The  Coupous  must  be  left  two  clear  days  for  examina- 
tion. CLEWS.  HABICHT,  and  CO., 
As  Agents  for  and  on  behalf  of  the  Burlington.  Cedar 
Baplda,  and  Minnesota  Railroad  Company. 


THE        UNITED        DISCOUNT 

1  COBPORATION  aimited). 

OapiUI,  £750,000;  Called  up,  £300,000. 

TJie  Company's  Rates  for  receiving  money  on  deposit 
are  as  follow  until  further  notice: — 

On  demand— TWO  AXD  A-HALF  PEll  CENT,  per 
annum. 

At  3  or  7  days'  notice— TWO  AND  THREE-QUAR- 
TEE.S  PER  CENT,  per  annum. 

At  14  days'  notice— THREE  PER  CENT,  per  annum. 
ARTHUR  ROBERTS,  Secretary. 

No.  34  Abcburch  lane,  Lombard  street,  Jan.  23, 1873. 


DEBENTURES. 

THE      COLONIAL      COMPANY 

X  (Limited). 

CHilKKix— The  Rt.  Hon.E.  P.  Bouverie.  M.P. 
DBPtiir-CHAiBMAX — Robert  Gillespie,  Esq. 

£ 

Subscribed  capital  1,475,950 

Paid-up  capital 090,380 

Reserve  fund    »5,000 

Tlie  Directors  are  now  issuing  Debentures  for  periods 
ot  five  or  seven  years,  tjeartng  interest  at  the  rate  of 
six  per  cent,  per  annum.  Particulars  can  be  obtained 
at  the  Office  of  the  Company. 

TH03.  H.  GLENNIE,  Secretary. 
16  Leadenhall  streat,  London,  C.C. 


POMPI'OIR     DESCOMPTE     DE 

\J  PARIS. 

Incorporated  by  National  Decrees  of  7th  and  8th  of 
March,  1848,  and  by  Imperial  Decree*  of  20th at  July, 
IMh  and  31st  of  I>ecembcr.  1360. 
BMOffulaed  by  the  Inteniational  Convention  of 
30th  April,  1862. 

francs.  £ 

Capital  fully  paid  up  BDMOMO    ...    3  »».000 

francs.  jg 

Rswmd  fund  lOfiOOMO    _      800,000 

IUad  Orrica— 14  Roe  Bergere,  Par)  . 
Agencies  at— 
Lyon*.  Manellla,  Nantta  Mnlhoose  and  Roubalx, 
(Fraoet),  BnuMla,  (Belgium),  Alexandria  (Eifypt), 
Calcutta,  Bombay,  Shanghai,  Hong  Kong,  H»)gon 
(Coctaln-Cfalna),  Boorbon  (Reunion),  and  Yokoliamjt 
(Japan). 

LosMW  BanxuL 

The  Union  Bank  of  Londoa 

UniKW  Ar.citcT— 144  Leadennall  street,  E.a 

Mahiou— Thtod.  D>om*l, 

The  London  Agency  granU  Drafu  and  Lettera  of 
Credit,  and  pnrebaac*  or  oollecu  Bute  payable  at  the 
ftboTe.naiued  pUcee. 

T\M  Agency  will  ooMlnct  banking  bnslneaa  of  erery 
deecrtptlon  wlU  tlw  Continent.  India,  China,  kb,  icL 
Ac,  upon  unna  to  bo  eeeenalned  at  tlie  Onioai 
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IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  boaatiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  lai-go  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  ospeoially  adiipted  for  painting  iron,  as,  by  -virtue  of  a  semi-galvanic  action,  it  enters 
the  porosand  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adulterations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zinc 
Paint  from  Grinders  who  have  not  adulterated  it,  will  neyer  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCK'S,  LONDON,  PATENT." 
THOUAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VAENISH  WORKS,  24  LIME  STREET. 
"  For  public  schools,  and  nil  rooms  occupied  by  children  there  will  now  bo  no  excuse  for  using  poisonous 
paints.  Parents  have  remarked  that  their  children  on  returning  from  the  country  to  newly-painted  houses  iiave 
BulTered  in  hea'th.  The  reason  is  evident— the  breath  extr.acts  the  insidious  poison  from  paint,  and  the  lungs 
draw  in  the  deadly  vapour." — Josir  Buzx,  September  11, 1850. 


U      J.     NICOLL,     IIERCIIANT 

lit  Clothier  and  Outfitter,  114  to  120  Regent,  street, 
and  22  Cornhill,  London.  Uranch  establishments  at 
Manchester.  Liverpool,  and  Rinnineham. 

H.  J.  NICOLL'S  Sovereign  Tweed  Overcoats  for  rain, 
if  with  silk  Upels,  One  Guinea.  In  Melton  Cloths,  Two 
to  Three  Guineas  ;  or  of  Cheviot  or  Angola  ditto,  from 
Tiro  and  a-Half  Guineas. 

H.  J.  NIOOLL'S  *' Dreadnought "  Overcoits,  with 
self-contraetin;?  belt,  from  One  Guinea  and  a-Half.  In 
Frieze  or  other  warm  materials,  and  lined  throujjh  with 
cloth,  from  Three  Guineas. 


JOSEPH 
STEEL 


GILLOTT'S 
PENS. 


SOLD   BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 

PROTECTION       FBOM       FIBE. 

BRYANT    AND    MAY'S 

JJ  PATENT  SAFETV  MATCHES 

LIGHT  OSLY  ON  THE  BOX 


j^RYANT 


ANT)    MAY'S 

TRADE  MARK— AN  ARK. 


"RRYANT    ANT)    MAY'S 

JJ  PATENT  SAFETY  MATCHES 

ARE  NOT  POISONOUS. 

■RRYANT    AND    MAY'S 

JJ  PATENT  SAFETV  MATCHES 

WITHOUT  PHOSPHOROUS. 

"DRYANT    AND    MAY'S 

U  PATENT  SAFE lY  MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

"DRYANT    AND    MAY'S 

XJ  PATENT  SAFETY  HOLDER. 

For  use  wherever  a  Match  is  frequently  required. 

BRYANT  AND  MAY. 


TO  SHIPPERS  AND  EXPORTERS. 

MILNEES'  STRONG  HOLDFAST 
AND  FIRE-RKSISTINO  SAFES,  CHiisTa. 
STRONG  ROOMS  AND  DOORS,  with  alUheir  Laiett 
ImproTements. — The  strongest  and  (quality  considered) 
thecheapett  safc-R^uards  against  fire  and  the  modern 
burglar.  Wanted  wherever  cash  ami  books  are  used. 
In  quantities  at  wholesale  prices.  Milnera  Phcenlx 
Safe  Woritfl,  Liverpool,  the  most  extensive  and  com- 

Elcte  in  the  world.  Dciiots:  Liverpool.  Manchester. 
hefiield,  Leeds.  Hall;  London  depot,  47a  Muor^ate 
■treet.  City*  near  the  Bank  of  England.  Circularafree 
bv  nost 


TWNVILLE'S        OLD        IRISH 

U  WHISKY,  BELFAST, 

or  flame  quality  as  that  supplied  to  tbe  In- 
femntional  Exhibition  of  18<i2,  Dublin  Exnibi- 
tion  of  imr,,  Paris  Exhibition  of  1807,  and  now  rcga 
larlyto  the  House  of  l^orda,  tho  quality  of  which  is 
equal  to  the  finest  Frendi  brandy,  may  bo  had  <lircct 
from  Belfast,  in  butts,  hogsheads,  quarter-casks,  nnd 
cases.^ — (Quotations  on  apptlcation  to  Messrs  Dunvilte 
and  Ca,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
London  oHlcca.  4  Beaufort  boildinn.  Strand,  W.C. 

TTINAHANS'    LL    WHISKY. 

1\-  This  celebrated  and  most  delicious  old  mellow 
spirit  Is  the  verv 
CREAM  OF   IRISH   Will.SKIES. 
In  qDailty  unrivalled,  perfectly  pure,  and  moro  whole- 
some than  the  finest  Cognac  Brandy, 
Note  the  Red  Seal,  Pink  Label,  ami  C'orli  Hrandod 

"  K  I  N  A  H  A  N  •  8     L  L    W  H  1  .s  K  V  " 
Wholesale  Dep6t,  20  Great  Tltchlleld  sueet,  0*ror<l 
•treet,  W. 

WHEN  YOU  ASK  FOB 

GLENFIELD 

STARCH, 

8EE  TUAT  YOU  GET  IT. 

As  Inferior  kinds  ar«  often  Subatiluted 

for  the  sake  of  extra  profits. 


T  ONDON      AND       SAINT 

Jj     KATHARINE  DOCKS  COMPANY. 

Tlie  Di/ectors  are  prepared  to  receive,  to  a  limited 
amount,  offers  of  L-oans  on  Dehpntnres  for  3,  6  or  7  years, 
bearing  Interest  at  ihe  inte  of  4  per  cent,  per  annuoj,  to 
replace  Bonds  to  be  paid  oIV. 

T.  W.  COLLET.  Secretary. 
London  and  St  Katharine  Dock  House, 
109  Leadenhall  street,  Dec.  12,  1872. 

LEA  &  PERKINS'  SAUCE.  I 

THE    "WOBCESTEBSHIRi:." 

Pronounced  bv  Coniiois.seurs.  i 

"THK    ONLY   GOOD    SAUCE."  1 

Improves  the  appetite,  and  aids  digestion.  I 

Unrivalled  for  piquanev  and  flavour. 
Ask  for    LEA  &    PERBINS'   SAUCE.  ! 
BEWARE  OF  IMITATIONS,  ! 

And  see  the  names 
LEA  A  PERUIN8   on  all  bottles  and  labels. 
Agenta-CROSSE  &  IJLACKWELL,  London,  and  sold 
by  all  Dealers  in  Sauces  throughout  the  World. 


THE     POTTERY     GALLEEIES, 

X      31  OnCHAED  STHEET,  POKTMi^f  SttVAEE. 


JIJIIVTON'S  ART  POTTERY. 


JOHN    MORTLOCK   BEGS    TO 

O  call  the  attention  of  inten-iin-r  purchnsers  to  the 
immense  assortment  of  aU  kinds  of  CHINA,  GLASS, 
and  POTTfe:RY  now  on  view  iit  the  flbuvi^  rooms.  [Jn- 
natial  advantage*  are  offered  in  the  selecti'm  of  Services 
for  Ureakfaat.  Dinner,  Dessert,  Tea,  or  Toilet,  tiiev  being 
p  acod  in  Kiiie  Sepamte  Departments,  toget  or  foniiiny 
the  largest  cstiibllsluneMt  of  the  kind  in  tiirope.  All 
Goods  marked  in  plain  figui-es,  with  a  Discount  for 
Cash  payments. 

COLE  ADDRESSES:— 

KJ    203  and  20-4  Oxfobd  Strkkt  ;  and 

31  Obchabd  Strebt,  Pobiman  Square. 


CARSON'S    PAINT, 

Patroxiskd  iir  the  QtKEi;, 
Is  extensively  used  for  all  kinils  of 

OUT-DOOB      "WOBK. 

It  Is  cBpcclallv  applicable  to 

WOOD,  IRON,  BBICK,  STONE,  AND 

COMPO. 

2  Cwt  Free  to  AU  Stations. 

CAN  BE  LAID  ON  UY  UNSKILLED  LABOUR. 

SOLI)  IN  ALL  COLOURS. 
Pnttcrns  nnd  Testliiioiiialr  sent.  Poi*  free. 

WALTEB  CABSON    AND   SONS, 

LA     BKLLK     SAUVAOE     YAKD, 

LUIIOATK  IIiLL,  liONPOK,  £.0.: 

ASD    21    Bacuklor'      Waix,   Di:BLrv. 


KlIlTirnES— UV  HOYAL  LETTEH9  PATKNT. 

WHITE'S    MOC-MAIN    LEVEE 

1 1  TitUSK  |4  a'lo««il  liy  npwardi  of  600  Medical 
'leiitleiiioti  t '  bo  Ilio  iii()»'.t  c-fl«.'ctiveliivcntlon  In  the  ours* 
tlve  trcalmont  of  HEKXIA.  Tlio  UROof  tho  fttect  spring, 
no  oft  :i  hurtful  i'l  III  ctToctl,  is  liero  avoided,  a  soft 
haiKfni^e  hclntir  wiirn  round  tl4e  body,  ivtillo  tlio  rctiuiiiitf' 
rt»l»tiii^-  iKuvur  i«»up|)llcd  bjr  tlu  JIOC-.MAIN  I'AI) 
and  I'ATKXT  LKVKl!,  lif.ing  with  »o  much  ca«o  and 
ciMHcu'.r  <  timt  it  caiHiot  Im  detected,  and  may  be  worn 
(liiriti:  Hlc'p.  A  (le«crlpllvo  circular  may  l)o  hid.  nnd 
Hi*' 'i'yiisi  (M'lHch  cannot  fail  to  flt)  forirardud  by  poBt. 
on  till*  circiinilercncs  of  lite  Ijody  two  inetios  below  IIk- 
litjw  being  ncnt  to  the  .Mainifnctnrcr. 

Mil  JOHN  WHITE,  liJS  I'iccadilly,  London. 

Price  of  *  ilnitle  Tni>«,  Wn,  21p.  2««  lid.  and  .11»  Oil, 
pottag*  (leo.  I>onl)lo  ditto,  3U  ihl.  'l^a,  and  S2>  (Id, 
jKMtKga  free.  L'inbllicail  dttto,  H^  and  M«  lid,  postage 
ffo-.  Ftnt  Offlce  onion  to  be  made  payable  to  Joha 
White,  I'oet  Olllce,  I'ldadllly. 

NEW  PATENT. 

EL  A  STIC   STOC  K I XG  S,  KNEE 

CAPH,  *.-■.,  fur   VATIIflOHE    VKI.V.K  nnd   all   cliwe  of 
WEAKM  II.LI.VOof  llM!  LKOM,  (jPUAINS, 

iw:.    Tilt'.  o'ht  In  texture  itnd  Inoxpenilre 

and  are  ■;  .  i      .'■.  an  ordinary  storking.    Price 

la  6ii,  7n  Od,  lli;i,  and  ilia  each,  poll  free. 

WUirE,  MA»l;>AUTtfalU^  'On  PlceaJlily,  LondaiL 
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THE  PEESTON  PUBLIC  HALL 

1  COMPANY  (Lunited). 

Incorporated  nnder  the  Companies  Acts,  1863  and  1867, 
which  specialiy  limit  tlie  linbllity  of  each  shareholder 
to  the  amount  of  his  shares. 

Caiiital,  £-10  000,  iii  4<_>,000  shares  of  £1  each. 
5s  per  shcre  to  be  jiaid  on  application,  5s  on  allotment, 

and  the  remainder  on  call  as  required. 
In  the  event  of  no  allotment  being  made  the  deposit  will 

be  returned  in  full. 
The  whole  or  any  portion  of  the  uncalled  capital  may  be 
jiaid  up  by  the  shareholders,  and  interest  at  five  per 
cent,  per  fuinum  will  be  allowed  on  the  araoimt  so  con- 
tributed in  excess  of  calls  due. 

UlKKCTOlIS. 

Thomas  Wilson,  of  Cooper  hill,  Walton-le-dale,  Solici- 
tor (Chainnan). 

Thomas  IJirchall,  of  Ribbleton  Hall,  Preston,  Solicitor. 

John  James  Myres,  of  9  Bank  parade,  Preston^  Civil 
Enjfineer. 

Edward  Pyke,  of  Frenchwood,  Preston,  Corn  Merchant. 

William  Philip  Park,  of  Altadore,  Preston,  Civil 
Engineer. 

Frederick  Campbell  Hulton,  of  Hurst  Grange,  Pen- 
wortham.  Solicitor. 

James  Hibbert  of  20  East  View,  Preston,  Architect  and 
Surveyor. 

Bakkeks — The  Lancaster  Banking  Company. 

SOIICITOK. 

Charles  T.  Taylor,  2  Winkiey  street,  Preston, 

Secret A KY. 
Charles  T.  Taylor,  2  Winkley  street,  Preston. 

ACDiTOR. 

Henry  William  Johnston   (County  Auditorj, 

Latham  street,  Preston. 

Offices— 2  Winkley  street,  Preston. 

PROSPECTUS. 
The  objects  for  which  the  Company  is  established,  as 
stated  in  the  memorandum  of  association,  are: — 

"  To  acquire  or  purchase  a  piece  or  parcel  of  free- 
hold or  leasehold  land,  in  the  town  of  Preston,  in 
the  coxmty  of  Lancaster,  as  a  site  for,  and  to  erect 
thereon,  a  Public  Hall,  with  all  usual,  suitable, 
and  necessary  rooms,  offices,  and  accessories,  with 
vaults  or  cellarage  thereunder,  with  or  withont  a 
residence  attached  thereto,  and   with  or  without  a 
public  sales  room,  and  to  fit  up  and  lurnigh  the 
same  with  all  the  requisite  appliances  and  con- 
veniences of  a  Public  Hall,  for  public  or  private 
meetings,  balls,  concerts,  oratorios,  operatic,  dra- 
matic, and  other  entertainments. 
"  And  to  erect  shops,  warehouses,  dwelling-houses, 
or  other  buildings  on  any  portion  of  the  land  not 
required  for  such  Public  Hall  and  before-men- 
tioned premises,  and  to  make  roads  and  other 
approaches  to  the  said  Public  Hall  and  other  pre- 
mises." 
The  want  of  a  Public  Hall  in  Preston,  of  sufficient 
capacity  for  oratorios,  concerts,  balls,  and  other  assem- 
blages, on  a  scale  coromensuraie  with  the  extent  and 
importance   of  the  town  and  neigh bourhoo<l  has  been 
long  and  generally  felt  and  acknowledged.      It  is  to 
supply  tins  desideratum  that  this  Company  has  been 
formed. 

The  Directors  have  succeeded  in  acquiring  a  property, 
which,  in  tdcir  opinion,  is  not  merely  m»st  suitable  and 
convenient  as  ihe  site  for  the  Public  Hall,  but  which, 
from  its  position  in  the  centre  of  ttie  best  business  dis- 
trict of  the  town,  will,  after  supplying  the  special  re- 
quirements of  the  C  mpany,  leave  a  sufficient  surplus  of 
eligible  shop  property,  to  insure  the  ordinary  inttrest  of 
the  capital  invested  in  the  purchase.  The  property  con- 
sists of  the  five  shops  on  the  south  side  of  Fishorgate, 
the  principal  street  in  the  town  of  Hreston.inthe  several 
occupations  of  Mr  George  Teale,  woollen  draper; 
Mrs  Rawlinson,  bootmaker;  Mr  Beaver,  tobacconist; 
Mr  Anthnny  Hewitson,  stationer  (Chbonicle  Office)  ; 
and  Mr  Todd,  chemis.t ;  and  the  sites  thereof,  together 
with  the  land  at  the  rear  extending  southwards  lo  the 
Grammar  School,  and  including  thelwodwcliing-houses 
fronting  Cross  street,  and  situate  between  Cannon  .-tre*t 
the  Independent  Chapel  and  the  Grannnar  School  play- 
ground. The  total  contents  of  the  land  actually  pur- 
chased, and  contracted  to  be  purchased,  is  abont  6,000 
square  yards. 

The]  property  is  freehold  and  free  from  ground-rent. 
The  contract  price  is  £11.975,  £0,000  of  which  will  re- 
main on  mortgage  of  the  pr 'perty  at  four  per  cent. 

It  is  proposed  that  the  Hal  shall  be  of  sufficient  di- 
mensiofis  to  contain  an  audiciit^e  of  not  less  than  3,000 
persjiis,  with  rt-frfshmcnt  and  retiring  rooms,  and  ..11 
other  api>roptiate  adjui-cts  on  the  most  modern  and  im- 
proved principles  of  accommodiition. 

The  great  extent  and  pecul  ar  conformation  of  the 
land  will  admit  of  ihe  Hall  being  so  erected  as  not  to 
abut  upon  atiy  street  or  thorou^hia^e,  and  the  audit-nce 
will  coiiBe<in'-ntty  be  exempt  from  annoyance  by  exter- 
nal sounds,  while  at  Ihe  same  time  adequate  and  conve- 
nient appn^achcs  will  be  provided.  The  extcrl<^r  also 
may  be  architecturally  plain,  and  con?oquently  inexpeu- 
sive.  The  interior  will  be  so  arranged  as  to  be  as  far 
as  p^BBible  ocoustically  perfect,  and  to  afford  ample 
*p»c«  f,ir  e«ch  person.  A  t:rand  organ  will  form  an  im- 
portant feature  in  the  internal  a,.piianccs. 

The  capH(  iouBncBs  of  the  Hall  will  enable  the  i  ubllc 
of  I'reuon  to  Bupply  themselves  with  the  best  musical 
and  dramatic  talent  at  mcdcate  prices. 

,,^*,l*  '^J"  ^nntemplnted  that  in  addition  to  the  Public 
littll  nwlf  there  whall  he  attached  to  it  rooms  app:opri- 
fjf n  r  l""  ""''"•  ^*^'«ultalio..8,and  arbitrations,  as 
i,»  ^  ^v"""  "'^'«;»K«»'  public  and  private  associa- 
tionn       1  e  area  of  the  laiid  is  abundant  to  admit  of 

tSlTurht'deliraWe"  *"^""  '^"^^"  ^"-"'  ^^""^*»  ^^ould  be 

^1'°?^"  ^iu""*"^"'  «''"'"-'i*e  "f  these  various  sources  of  in- 
come,  the  Ulrcciorn  confidently  anticinaU  an  amnle  r^- 
turn  upon  the  outlay  of  capital    *'""'^'P*'*  ■*"  »"P'«  '^*^- 

(■opic.  of  the  .Mttucirondun.  .-.nd  Articles  of  A,«ocla- 


Prospectuses  and  forms  of  application  for  shares  may 
be  Imd  from  the  Secretsrj',  at  the  registered  Office  of  the 
Company,  2  Winckley  stieet,  Preston,  where  further  in- 
formation can  be  obtained. — By  order. 

CHATiLES   T.  TAYLOR,  Secretary. 

2  Winckley  street,  Preston,  2S'.h  January,  1873. 

THE  PRESTON  PUBLIC  HALL  COMPANY  (Limited). 

l-'ORK  OF  Application  fok  Shabes. 

To  be  retained  by  the  Bankers. 

No. 

To  the  Dii-ectors  of  the  Preston  PnhUc  Hall  Company 
(Limited). 
Gestlesibx, — Having  paid  to  your  Bankers,  the  L^n- 
caster  Banking  Company  (Preston  Branch),  the  sum  of 
£  ,  being  a  doiosit  ol  5s  per  share  on 

shares  in  the  .above  Company,  I  htreby  request  that  you 
will  allot  me  that  number ;  and  1  agree  to  accept  such 
shares  or  any  kss  number  that  you  may  allot  to  me, 
and  to  pay  the  deposit  on  allotment,  and  t'  sign  tl-e 
articles  of  association  of  this  Company  when  required; 
and  1  authorise  you  to  insert  my  name  on  the  register  of 
members,  for  the  number  of  shares  allotted  to  me. 

Name  in  full    

Addi'ess  in  full 

Profession 

Signature  ,. 

Date  ;. 

If  notconvenieuttomakethe<'epo>-it  with  the  Bankers 
of  the  Company,  this  form  may  l»e  sent  by  post  to 
the  Secretsry,  with  Crossed  Cheques  or  Money  Orders 
made  pavable  to  him,  in  which  case  the  Banker's  Re- 
ceipt will  be  returned  to  the  applicant. 

THE  PRESTON  PUBLIC  HALL  COMPANY  (Limited). 

Receipt  foe  Deposit; 

To  be  retained  by  ttie  applicant  after  be^ng  signed  by 

the  Bankers. 

No. 

Received  this  dav  of  187  ,  the  sum  of 

,  being  a  deposit  of  Ss  per  sha^e  on  app  ica- 
tion  for  shares  in  the  above-named  Company. 

For  the  Lancaster  Banking  Company. 


After  .allotment  this  part  will  be  exchanged  for  share 
certificates.  If  no  allotment  be  made  this  deposit  will 
be  returned  witi'ont  dpLJuction.  

\rOTICE    IS    HEREBY    GIVEN, 

-LI  that  the  Half- Yearly  General  Meeting  of  the  Land, 
Loan,  and  Enfranchisement  Company  will  be  held  at 
the  Company's  Offices,  23  Great  George  street,  in  the 
City  of  Westminster,  on  Wednesday,  tlie  lOfh  day  of 
February,  1873,  at  3  o'clock  preciselv.— By  order, 

E.  GARROD,  Secretary. 
Land.  Loan,  and  Enfranchisement  Company, 
22  Great  George  street  Westminster,  S.W. 

A  RGENTINE    HARD 

-tl  LOAN. 


DOLLAR 


The  Commercial  Bank  of  the  River  Plate  (Limited) 
are  prepared  lo  purchase  or  scnii  out  for  collection  the 
Coupons  of  tlie  above  L;)aii,  PAYABLE  in  Buenos 
Ayres,  1st  April,  1S73.  Applications  to  bo  made  before 
the  2oth  of  Febrnnry.  CH.  KAPHAtL,  Manager. 

oOth  January,  1873,  6  Lombard  street. 

AJORTHERN.     EXTENSION 

il  RAILWAYS  C'lMPANY. 

ISSUE  OF  £129,300  SI.X  PER  CENT.  FIRST  MORT- 
GAGE liONDS,  WITH  GUARANTEE  OF  INTE- 
KE.-<T  BY  THE  NOKTHEKN  RAILWAY  COM- 
PANY OF  CANADA. 

Notice  is  hereby  given,  tliat  the  Scrip  Certificates  for 
the  above  Bonils  are  now  ready  for  Delivery,  in  e.t- 
change  for  the  Bankers'  Receipts  for  the  payments  on 
application  and  allolineiit,  both  duly  endorsfd. 

GRANT  liROTHERS  and  CO, 

London,  24  Lombard  street,  E.C,  28ih  ,Ian.,  1873. 

M^bscow     polytechnTc 
EXHIBITION,   1872.      LYONS    EXHIBITION, 
1872.    (GOLD    MEDALS.) 

First  Pri/.es  awarded  to  LIEBIG  COMPANY'S  EX- 
TRACT OF   .MEAT  tor  best  quality. 

Caution. — None  genuine  without  Baron  Llebig's,  the 
Inventor's,  signature.  Ask  for  Liebig  Company's 
Extract. 

alieornia,  new 

ZEALAND,    and    AUSTRALIA 
MAIL      STEAvlSHIP      COMPANY 

AVEBB    LINE. 

Under  their  new  P*fltal  iirrftngt:me.nts,  this  Company 
will  despatch  their  splenilid  Sleatners: — 

NKVADA,  2,500  tons.        I    DAKOTA.  3,500  tons. 

NEBRASKA,  2,500  tons.  |  NEW  SHIP,  3,000  tons. 
From  San  Francisco  to  New  Zealand  and  Austrahur. 
Ports,  on  December  4,  and  e%-ery  fourth  Wednesday 
thereafter,  callinir  at  HONOLULU,  S.  I.,  en  route. 

HrancJi  i-teamers  will  convey  passengers  from  Auck 
land  to  Weilintrton,  Lyttleton.  and  Port  Chalmers,  and 
to  Sydney  and  Melbourne  immediately  on  arrival  of  the 
California  boat. 

For  THROUGH  FARES  (rom  England,  apply  to 
H.  STARR  and  CO.,  Age?its,  22  Moonjate  street,  Lonlon. 

llOUTE 

COMPAfiXIK 
])ES      M*':nSA(JEKIES    MA111T1MK.S 
DE    FRANCE.—Frcnch    Mail    Bteam 
Packets  leave  Marseilles  a.s  follows: — 

Port  Said,  Jsmailia.  Aden,  Sucr, 

Mauritius, Point  de  Galle(Ceylon), 

For  J    Pondicherry,  JWadras,  Calcutta, 


C' 


overland 

\J  viuMAKSEILLES.- 


Every  four 
weeks  from 
March  10. 


Singapore,;    Batavla,      Saigon, 
Hong     Kong,     Shanghae,    and 
Yokohama  (Japan). 
To  ALEXANDRIA  fortnightly  from  December  8. 
For  passage,  freight,  and  information  apply  to  the 
Agents,  97  Cannon  street,  London  ;  G.  H.  FLETUHEU 
and  CO.,  Liverpool;   at  the  offices  of  the  Compagnis 
des  Messageries  Maritimes  de  France  in  Paris,  1  yon;;, 
Bordeaux,  and  Marseilles  ;  or  to  Smith  &  Co»  Rotti  rdam 
*  Passengers  Eastward  i>f  Suez, securing  their  berths 
in  London,  are  entitled  to  the  conveyjiuc  of  their  lug- 
gage free  to  Marseilles. 


(<TEAM 

^kJ      lilQUK 


TO     M(JZAM- 

AND  ZANZIBAR.— The 
UNION  STEAMSHIP  CO.'rtPANYS 
CAPE  MAIL  STEAMER,  SAILINS 
fr^m  Southamp'on  on  gth  February,  will  convey 
Passengers  and  Goods  for  the  above  ports. 

For  rates  ot  freight  and  passage  money  apply  to  the 
Company's  OfHces  at  Southampton  ;  or  to  Falconer  and 
Mercer,  23  Leadenhall  street.  London,  E.C. 

P,APE  OF  GOOD  HOPE 

\J    AND    NATAL.— EXTRA   MAIL 

.SEUVICK.— The  UNION  STEAM- 
SHIP  COMPANY'S  ROYAL  MAIL 
PACKiST3  SAIL  from  SOUTHAMPTON  ontheotii, 
15th,  and  25'.h  of  each  month. 

The  packet  of  the  6th  calls  at  St  Helena,  and  corre- 
sponds with  Mossel  Bay,  East  London,  Natal,  Motam- 
bique,  and   Zanzib.ar. 

Fares  to  Cape  Town,  30  Guineas  and  20  Guineaa. 
Fares  to  Algoa  Bay,  33  Guineas  and  22  Guineas.  Fares 
to  Natal  37  Guineas  and  25  Guineas. 

Passengers  and  their  baggiige  aro  taken  from  London 
to  Southampton  free  ofruilw.ay,  dock,  and  agents'  charges, 
&c.  Apply  to  Falconer  and  Mercer,  ■i:j  Leauen'ialt  street, 
London ;  or  at  the  Union  Steamship  Company's  Offloes, 
Southampton. 

AVEELAND  EOUTE.— 

\J      The     PENINSULAR    and 
ORIENTAL    STEAM    NAVIGATION 
COMPANY     book      passengers    and 
receive  cargo  and  parcels  by  their  steamers  for — 
From 
From  Venice, 

Southjmp-      (calliu; 


Gibraltar., 
Malta   ..... 


(     Every     ) 

<  Thursday,  }- 
(  at  2  p.m.  ) 
I  Every  ( 
^  Thursday,  -j 
at  2  p.m.     ( 


Ancona.) 


From 
Brindibi. 


Every 
Friday, 
mornin 


.} 


Thursday, 
January 

2  and  16, 
at  2  p.m. 


Friday 
morning 
January 
10  and  24. 


Friday  ) 
norning,  V 
Jan.  2L     ) 


Every 

Monday,  at 

o  a.m. 

Monday, 

Januarv 

13  and  27, 

at  5  aan. 

3Ionday, 

January 

27,  at  5  a.n. 


Alexandria. 

Aden 

Bombay  ,,., 

Gallo     

Madras 

Calcuita  .... 

Penang , 

Singapore..., 

China    , 

Japan   _ 

Australia y    Thursday, 

New     ZeaLind  >■     January 

(.Cargo  only).)  16,  at  2  p.m.  (     _  ,  _.,      

Abatements  are  made  in  favour  of  p'asBCngers  :e 
turning  by  the  Cnmpany's  Steamers  within  six  or 
twelve  months  of  their  arrival. 

Passengers  nre  now  booked  through,  vijl  Bombay,  to 
the  principal  Railway  Stations  in  India,  and  through 
tickets  to  Venice  and  Brindlsi  are  issued  at  the  Com- 
pany's Offices.  Tickets  to  Brindisi  only,  can  aliso  be 
obtained  from  Messrs  Lpbeau  and  Co.^  6  Billiter  «trc9t 
South  Italian  Rdlway  Office). 

For  Hates  of  Passage  Money  and  Freight  and  nil 
other  intormation.  apply  at  the  Company's  (.)fficeB,  122 
Leadenhall  street,  London,  or  Oriental  place,  South- 
ampton. 

INDIAN    PARCEL    POST. 

Commencing'  on  1st  FEBBUABT. 

UndcrAuthorityfromthePosTSiASTES-GEN'BKALof  India, 
Parcels  not  exceeding  fifty  pounds  in  weight  and  2ft  by 
1ft  by  1ft  in  size,  and  £20  iti  vaUie.  are  conveyd  by  the 
PENINSULAR  AND  OKIENTAL  COMPANY  from 
London  to  any  Post  Town  in  India  at  a  uniform  charga 
of  Is  4d  per  lb.  Fail  particniars  on  application  at 
122  LEADENHALL  STREET,  E.C. 


..      CTEAM     SHIPS.- 

^  ''^/(t\Vv  ^  The  GENERAL  STEAM  N.WI- 
— ^^  GAIION  COMPANY'S  powerful  a;id 
first-class  STEAM  SHIPS  leave  from 
St  Katherlne's  Wharf  for— 

HAMBURG  —  Every  Wednesday  and  Saturdcv, 
Feb.  5  at  8  ;  8  at  10  a.m.  Saloon,  £2 ;  fore  cabin, 
£1  68.  Extra  vessels,  carrying  cargo  ooly,  leave  aiso 
everj  Tuesday,  Thursday,  and  Sunday  morning.  For 
particulars  of  freight  apply  to  F.  Stahlschmidt  and  Co., 
90  Lower  Thames  street. 

HAVRE  —  i:very  Thursday,  Feb.  6  at  7  a.m. 
Saloon,  lis;  fore  cabiri,  83. 

ROTTERDAM  and  the  RHINE— Every  Wednesday 
and  Saturday.  Fob.  5  and  8  at  11  a.m.  C^ief 
cabin,  £1;  fore  cabin,  ISs.  Return  tickets,  o'Os 
and  22s  6d. 

ANTWERP,  BRUSSELS,  COLOGNE,  and  the 
RHINE — Every  Tuesday  and  Thursday  at  noan. 
Chief  cabin,  £1 ;  fore,  ISs.  Return  Tickets,  30s  and 
229  tJd.  Brussels,  17s  3d;  Cologne,  2yH  6d.  Leaving 
Antwerp  for  London  every  Sunday  and  Friday  at  n'O.u). 

OSTEND,  BRUSSELS,  COLOGNE,  and  the  RHINE 
—Every  Tuesday,  Wednesday,    and   Saturday.      Keh. 

4  at  /ij  5  at  () ;  8  at  10  a.ni.  1-eaving  Ostend  fcr 
London  every  Tuesday,  Thursday,  and  Friday  niphi. 
Chief  cabin.  ISs ;  fore,  12s.  Brussels,  178  Cdj 
Coloi;ne,aCs5d. 

BOULOGNE— Daily  (except  Monday).  Feb.  2  at 
■1;  4at  5;  5  at  6;  fiat  7;  7ftt  8;  Sat  10;  9  nt  11  a.m. 
Chief  cabin,  lis  ;  fore,  8s. 

From  Irongate  Wharf  for:  — 

CALAIS— Every  Wednesday  and  Satin  day.      Fob. 

5  St  6:  8  at  10  a.m.     Chief  cabin,  lis;  fore,  88. 
From  London  and  Continental  Wliarf,  92  and  93  Lower 

East  Smithtield. 

EDINBURGH— Every  Wednesday  and  Saturlay, 
Feb.  5  at  noon  ;  8  at  1  p.m.  Fares :  Cliief  cabin,  20s  j 
fore.  15s;  deck.  lOs. 

NEWCASTLb— Every  Wednesday  and  Sunday  at 
9  morning.    Saloon,  168;  fore,  lOs. 

YARMOUTH— Ev.ry  Wednesday.  Feb.  5  atCp.ro. 
Saloon,  8s  ;  tore  cabin.  68. 

From  Custom  House  Quay. 

HULL — Every  Wednesday  and  Saturday,  at  8  inorn- 
ing.    Chiet  cabin,  10s  ;  fure,  6s. 

(Jthces,  71  l>)mt)<ird  street,  and  37  Regent's  circus 
Piccadilly. 


Feb.  1,  ISrS.] 
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■Rank  op  south  austealia. 

-*-'  Incoroorated  by  Royal  Cltarter,  1*47. 

DRAFTS  ISSCED  upon  A<>claide  an.l  the  principal 
tovms  in  South  Aastralia.  Bith  neg'otWtecI  and  col- 
lected. Money  received  on  deposit;  For  terms  apply 
6t  the  OtTices.  64  CM  Broad  Rtreot,  E.C. 

WILUAM  PURDY.  General  Manager. 

Ho?;gkoxg  and  shaxghai 
BA^KI^O  CORPORATION. 
Cipita:.  5.000.000  dols,  at  4s  Gd,  equal  to  £1,125.000  (all 
jaiid  up),  in  Shares  of  125  dols  each.  e<:iual  to  £'^  2s  6d. 
Rederre  fund,   1,000,000  dols,  equal  to  £222,000. 
Coort  of  Directors  and  Head  Offices  in 
Hongiiong-. 
LosDo:?  Masacer. 
W,  H.  Vacher,  82  Lombarti   street,  E.C 
B AS KEBa— London  and  Countv  BanK 


Hongkong. 

Shanghai 
Foochow. 
Kiiiff(X). 
Kan  (COW. 
YokofaAina. 


BraSCRES  AKD  AOEN'"rK3. 


Hiopo, 

Manila. 

Singapore. 

Bombay. 

Calcutta. 

Saigon, 


The  Bank  grants  Drafts  upon  and  nesotiatjs  or 
c-'^tlec:^  Rills  at  any  of  its  Agencies  or  Branches  ;  also 
receives  deposits  for  fixed  periods,  at  rates  varying 
witl.  the  i'eried  of  deposit. 


THE     NATIONAL     BANK     OF 

1  AUSTRALASIA. 

Incorporated  by  Acts  of  the   Legislature  of  Victoria, 

South  Australia,  and  AVesitrn  Au3tr.i]iii, 

Capital,  jei.O0(>,0*X>.  Pairt-up,  £660,000. 

Re-er\e  fund,  £198,000. 

LKTTFRS  of  CREDIT  and  DRAFTS    granted  on 
Ml  3d   Office    at    Melbourne    and   thd   following 

1;    Victjeia. — Racchus  Marsh.  Bairnsdsle,  Ballnrat, 

\.  .:  rv.'^.  Climes.  Colac.  Colerain-*,  CoSIin^'wood, 
1.::...  ..:  Hill.  Footscray,  Gi'elons.  Hamilton,  Koroxt, 
Kv;.  ;  :;.  Learm  nth,  PrahrHn,  Riehmoiid,Sa)e,  Sand- 
!;:;;■>   .-r'.:iradale,  Twadale,  Warnmmbool. 

h  >.viH  Ar«TR\UA. — Adelai'V,  Angaston,  Anbum, 
»  '.::  ■.  fio'.'.e-.  K;it  !::i.  K«punda,  Kooringa,  Moonta, 
y.:-r.}.'  II  itkfv.  yi<'-y,\t  (innihier,  Narracoortc, Nuriootpa, 
i'<  '■'■■■    V  l--Ui1o.  Port  Augusta.  Port  MaoD«nnell, 

i  ,   SadUlonortti,   Strathnlbyn,  Wallaroo, 

i;-   Vw-su-K-N  ArsTSALiA. — Perth,  Freemantlc. 


Approved  Bills  negotiated,  or  sent  for  collection,  and 
I     aM  cti-(>r  banlting  bosiness  with  the  Anstraliai)  Colonies 
.:•   :^  -ed.  T.  M.  HARRINGTO-N,  Manager. 

r '_  ..:ihUl,  E.C. 


THE   AGRA   BANK  (LIMITED). 

J.  EaTABLisnen  is  1833.— Capital,  £1,000,000. 
Hkad  OrFiCE — Nicholas  lane,  Lombard  street,  Ijondon. 
BRAKCHE9  in  Kdinbnrgh,  Calcutta.  Bombay,  Madras, 
Kmracbee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 
CcKRXv;  Ac(:or:cT^  are  Itept  at  the  Head  Oihce  on 
the  lerou  cuAtoinAr>'  m  ith  Ijondon  bankers,  and  interest 
allowed  when  the  crejit  balance  docs  not  fall  below 

xioa 

i)i:.-'o^iT»  received  for  fixed  periods  on  the  following 
ttriHS.  v,z.:— 
A*.  6  :  er  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawaL 
For  shorter  periods  dcpnsUs  will  be  received  on  terms 

to  be  agr^d  apou. 

Uil:^  issued  at  tiie  current  exchange  of  the  day  on 
e.i;-  o{  tlie  branches  of  the  Bank  free  of  extra  ctiarge, 
&.-:']  ap;  rored  bUls  purciiaaed  or  sent  for  collection. 

*.^L^-?^  AND  PcKCHAJiEs  effected  in  British  and  foreign 
»4  ■•r'>-  in  Knit  India  stock  and  loans,  and  the  safe 
t.  ' '■' ■   •ime  undertaken. 

vr;,  and  army,  navy,  and  cItII  pay  and 

I  r.l. 

I.«er^'  uther  description  of  hanking  bntinass  and 
KOu«)-  agc&c)-,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


A  R  I  E  N  T  A  L         BANK 

V  CORPORA'nON. 

In«orp')rat«d  by  Royal  Cliarter,  :ioih  Ausost,  ISSl. 
PAid-Uf  ;apltal,  £1, £00.000.    Heaerved  fund,  £144,000. 

Cop«T  or  DiaKfTotts. 
Chairjiaii— Janir--   "     ■ 
■  DapTTT-CaAiaMAK— J'  . ,  Enq. 

peorge  Arbulhnot,  E?^.       I  ..  k'-nr.ie.Evi. 

Ma]OT-Oen.H.PelbAmUurr  ,  !  ■  Tr  'i,  K»<j. 

Duncan  Janrn  Kajr.  Esn    |  ^^ 
Chief  .Maxackk — Thai 

tica-MAXAuaK— Hatricw  v,-imM^rw,  i-^(. 

BA.'VKBas. 

Bank  of  EngUn'l,  Tnlun  Bank  of  London, 
Bank  of  Hcotiaou,  London. 

The  Cofporatlon    gTunt   Drafts,   and    nerotute   or 

CAl.ect  Bills  pa>-able  at  Bombay,  *'  ' '    lotnbo, 

fooctow,  Hongkong,  Kandy.  Mail.  .  iloU 

UH^nie,  Folnt-d«-<iallc,  Uhangba'.  -invy. 

aiMl  Yokohama,  on  terms  wbk:h  n>^,  •  k  ..■.^• .  uhumI  at 
e^clr  Office  They  aUo  l&tue  Ctrciiiar  Notas  for  the 
UM  of  trareilcrs  by  the  Overland  route. 

They  undertake  the  agtncjr  of  partl«a  oonnactad  wltb 
Lidla.  the  purcbaM  aad  sata  of  Jiidian  and  othar  secv- 
rlUat.  the  costod/  of  tba  aaioa,  the  racelpt  of  Intarcst, 
iKTideiids.  Fay,  PtMloaa,  kc,  and  the  afltettec  of  re- 
^3ittanc«a  between  the  above-named  depandeiicTes. 

T.r,  ..;»«  receive  I»cw.ii.ts  of  £100  and  upwards  for 
vhlch  may  be  ascertained 

irdays.  10  to  2. 


THE     LONDON     AND    SOUTH 

1  AFRICAN  BANK. 

Incorporated  bv  Royal  Charter,  1860. 
Paid-up  Capital,  £400,000 
Issues  Letters  of  Credit  and  Drafts  on  its  Branches 
at  the  nndemientioned  phices,  viz.: — 

Port  Elizabeth.  I         Cape  Town. 

Graham's  Town.  ]         D'Urban  (Natal). 

Bills  negotiated  and  sent  for  collection,  and  all  bank- 
ing business  transacted. 

Interest  (payable  half-yearly)  allowed  on  deposits, 
the  rates  for  which  may  be  known  on  application  at  the 
Head  Office.  10  King  William  street,  London,  E.C— 
By  crtier  of  the  Court, 

WILLIAM  5I0HRIS  JAMES,  General  Manager. 

THi:  BANK  Q¥  BRITISH  NORTH 

X  AMF.RICA— Inorporated  bv  Roval  Charter; 
Paid-nr»  Capital,  Oue  Million  Sterling— GRANTS 
Lt:TTER3  of  CREI>IT  on  its  Branches  in  the  Pro- 
vinces of  Quebec,  Ontario,  Nova  Scotia,  New  Bruns- 
wick, and  British  Columbia  (Dominion  of  Canada) ; 
and  its  Agents  in  New  York  and  San  Francisco,  pay- 
able oil  presentation,  free  of  charge. 

Also  purchases  or  forwards  for  collection  Bills  on 
Anserica  and  Coupons  for  oividends  on  American 
Stocks,  and  undertakes  the  purchase  and  sale  of  stock 
and  other  money  bu-iness  in  the  British  provinces  and 
the  United  States. — By  order  of  the  Court, 

R.  W.  BRADFORD,  Secretary. 

124  Bishopsgate  street  ^yithin,  £.C. 

CHARTERED   MERCANTILE 

V    BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Otuce— 65  Old  Broad  sireet,  London,  E.C. 
Branches  axd  Sub-Braxches:— 

In  India Bombay,  Calcutta,  Madras. 

Ceylon  Colomlio,  Kandj*,  Galle,  Matale. 

Straits  SEiiLiiJiENTs— Singapore,  Penang, 

Java  Batavia. 

China    Hon g-Kong,Foochow,Sliangliai, Hankow 

Japan Yokoliama. 

Bankers. 
Bank  of  England.  |  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Note*,  and  transacts  the  usiial  Banking  and  Agency 
business  conuected  with  the  East,  on  terms  to  be  bad  on 
application. 

ATATIOXAL   BAXK    OF   INDIA 

1*  (Limited). 

Head  Office;— 30  King  William  street,  London. 

Bankeiis. 

Bank  of  England,  National  IVovinciol  Rank  of  England. 

National  Bank  of  Scotlaml. 

The  Bank  grant  Drafts,  negotiate  and  cMIect  Bills  of 
Excliange  payable  at  Bombay,  Calcutta.  Madras,  Kur- 
rachee.  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theii  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  8ecuritie'<,  hold  them  for  safe  cus- 
tody, and  realise  tlic  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  flxed  periods, 
repayable  at  twelve  mouths',  six  montlu',  and  fourteen 
days'  notice. 


c 


HARTERED  BANK  OF  INDIA 

ALSTUALIA,  and  CHINA, 

Hatton  court,  TUrcaxIneedle  street,  London. 

Incorporated  by  Royal  Charter. 

Paid-tip  Capital £800,000 

CoLBT  ov  DiRtcTOita,  1872-73. 
Andrew  Cassels,  Esq.,  Cliairman. 


WimamMacnaughtan,E8q. 
Wm.  Paterson,  Esq. 
Ludwig  Wiese.  Esq. 


Fredk.  Wm.  Hcilgers,  Esq, 

John  Jones.  Esq. 

Thomas  Lancaster,  Esq. 

Emile  LeviU,  Esq. 

Branches    and    Aorxcies. 
Bombay,  I      Rangoon,  Hong  Kong, 

Calcutta,  Singapore,  Shanghai, 

Akyab  |      B  tavia,  Hankow. 

Tlie  Corporation  buy  and  sell  and  receive  for  collec- 
tion Bills  of  Excliange  i)aynble  at  the  ab.>Tc-named 
places ;  insue  Letters  of  Credit ;  undertake  the  purchase 
and  Sale  ot  Indian  G(vernment  and  other  Securities; 
hold  th>}m  for  safe  custody ;  and  receive  Interest  or 
dividends  as  they  become  due. 

Detxnlts  of  money  are  recdtvcd  for  not  less  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 


gANK    OF     XK\V     ZEALAND. 

Bankers  to  the  General  Oovomment  of  New  Zealand, 
tbe  Frovincial  Governments  of  Auckland,  Wellington, 
^tago,  Itc.  CaplUI.  £600,000.  Reserve  Fund,  £180,000 
UcQd  Omoe,  Auckland. 

BRANCHES  AND  AGKNCIKS 

In  VICTORIA.  ALSTRAIJA— Melbourne. 

In  NEW  ZEALAND— 


Arrow. 

Blenbvim. 

Charleston. 

Chri.tchurd). 

C.utha-Ferry. 

Coroiuandel. 

Dunedin. 

Gr.ihamstown 

Greenstone, 

Orevmoath. 

Hokltlka. 

Invcrcargiil. 


Kaiapot, 

Lawrence. 

I^ttleton. 

Manuhrrlkla. 

Mount  Ida. 

Napier, 

Ngaroawahia, 

NalsoQ. 

New  PlymoDth. 

Oamam. 

Palmers  too. 

PI' ton. 


(juoenstown. 

Ross. 

Klverton. 

T«viot. 

Tlmnru. 

Tokoraairiro. 

Wnikouaiti. 

Waitahuna. 

Wangnnul. 

Wellington. 

West  I'ort. 

Wtthcrston. 
ts  on  any  or  the  above-named 
desfTiptlon  of  n&nlting  huai- 
Zcalaud  and  Australia   n  the 


''■posits  at  Intfreit  for 
'   ly  bo  leaineii  on  appli- 

- ....V  ..■.,,,  .i  * .  Mana/'-  '  !<'-    •  -r, 

2*io.  ou  Old  Mroad  street,  London,  t.* 


RANK   OF   CALIFOENTA.— THi: 

JJ    OKIENTAL  BANK   CORPOliATluN   are  pre- 

StieA  to  iasue  Drafts  at  sight  on  tho  Bank  of  California 
an  Francisco,  the  terms  for  which  may  be  ascertaineil 
at  their  office. 
Threadceedle  street,  1872. 

RANK     OF      SCOTLAND"' 

-L»  London  OrSce. 

Notice  is  hereby  frivon,  that  the  RATE  of  IN- 
TEREST allowed  on  De]io<it  Accounts  at  7  davs'  call 
will  be  TVVO-and-a-HALi'  PER  CKNT.  until  farther 
notice  by  advertisement. 

T.  F.  SAXDEMAN,  Manager. 

No. -13  Lothbury,  Jan.  30, 1873. 


THE    LONDON   JOINT    STOCK 

1  BANK. 

Notice  Is  hereby  given,  that  tho  R.\TE  of  INTEREST 
allowed  at  the  Head  Ollicc  nni  Branches  of  tiii'<  Bauk 
on  Deposits  subject  to  seven  days'  notice  of  wlthdrawsl 
is  this  day  reduced  to  TWO  AND  A-HALP  PER  CENT, 
per  annum, 

W.  F.  NARRAWAY,  General  Manager. 

No.  5  Princes  street.  Mansion  House.  .Tan.  30,  lS7:i. 

THE    NATIONAL     BANK      OF 

i-  SCOTLAND. 

London  Office — Nicholas  lane,  Lombard  street. 
Notice  Is  hereby  xlven.  that  the  RATE  of    INTE- 
REST allowed  on  Deposits  with  the  National  Bank  of 
Scotland,  at  this  Office,  will  be  TWO  AND  A-HALF 
PER  CENT,  from  this  date  until  further  uoiice. 
W.  STUACHAN,  >   ,  .  .  . 
JAMES  COWAN,;  •''"'"  Agents. 
Jan.  30, 1873. 


TlEUTSCHE      BANK. 

Jf  ACTIEN  GESELLSCHAFT. 

Caiiital,  10,000,000  tluiler.s  or  £l,5lX),000  fully  paid  up 

Head  OfFicE — Berlin. 
Branches  at  Hamburi;,  Bremen,  Shanghai,  and  Yoko- 
hama. 
Losnos    Backers— National    Provincial    Bank    o( 

England,  German  Bank  of  Lonlon  (Limited). 
The  bank  is  prepared  to  iransact  all  kinds  of  bank- 
ing business  on  the  Contiuent,  as  well  as  in  the  East. 

M  A  N  C  n  E  S  T  E  E  T¥j) 

il±    LIVERPOOL  Di.sXRICT  BANKING  COMPANY. 

The  Directors  hereby  give  notice,  that  a  DIVIDEND 
of  Firieen  SMIllugs  a  share,  for  tne  H.il'-Year  ended 
'iUt  December  I  ist,  and  also  a  BONUS  of  Five  Shillings 
a  Bl'are  (both  clear  of  income  lax,  which  is  paid  by  the 
Bank),  will  I  e  PAYAHLK  at  the  Head  Bank  and 
Kraiichc's  to  the  proprietors  on  and  after  Wednesday, 
the  12th  day  of  Feuruary.  The  Tran-fer  Books  will  be 
(J  osod  from  the  date  ol  this  notice  till  the  day  for  pay- 
ment of  the  Dividend. — Bv  order  of  the  Board, 
W.  A.  CUNNINGHAM,)  „ 
WILLIAM  SHARP.      /  Managers. 

Manchester,  30th  January,  1873. 


THE       L  O  N  D  ON      A  N  1) 

1  YORKSHIRE  BANK  (Limited). 

Subscribed    capital,    in    l:),47li    shares    of    £50    each, 

£673,800;   paid-up  ca  Ital,  fe(;,820;  amount  of  call 

due  28th  February,  1873,  £33,080. 

DzSKCTOlts. 

Major-General  H.  P.  Burn. 

W.  Lcedham  ('rowe,  Esq. 

The  Honorable  O.  Wentworth  Filzwilliam,  M.P. 

Lieut.-Col  mel  Trevcnan  Holland,  C.li. 

T.  W.  L.  Mackean,  Esq. 

J.  J.  Mackenzie.  Esq. 

Peter  McL.igan,  Est].,  M.P. 

.1.  W.  Multlcbnry,  E!<i. 

John  Smith,  Esq. 

GEXEitAL  Manager— John  Smith,  Esq. 

Cirmi' fou.xTRY  M.i.VAciKK  -J.imes  Hossnck,  Esq. 

SOI.ICITOKB— Messrs    BiscMiff,    liompas,   and    BischolT. 

ALDiToiLs—Mcbsrs  Good,  Daniels,  and  Limbert. 

Hl'I-L  BRANCH. 

MAHAOm— .lames  Ilossack,  Esq. 

SHEFFIELD   BRANCH. 

Managke— John  Henry  Elheriilge,  Esq. 

AOEST  AT  DEir,rr,[.D — I.  K.    Firth.  Esq. 

Head  OrriCK— No.  6»  Old  Broad  street,  Londoji,  E.C. 

SECKETiBV— Samuel  Magnus,  Esq. 

-At  the  Frst  Annual  0  dinai-y  Osneral  Meeting  of  tbe 
Shareholders,  held  in  ihe  London  Tavern,  on  Wednes- 
day, 29th  Janusry,   1873. 

H.-Col.  HOLLAND,  C.H.,  in  the  Chair, 

The  Report  of  the  Directors,  lugetlwr  with  th« 
Balance  Bheet  and  Pro6t  and  Ltiss  Account  made  up  U) 
3lBt  December  last,  having  been  taken  a4  read, 

It  was  moved  bv  th'.-  Cliairaun,  seconde  t  by  the 
Honorable  C.  W.  Fltzwdlin  i,  M.r,  and  carried  unani- 
mously— That  tk«  Iteptjrt  and  Accounts  now  presented 
be  ruielvod  and  adopteil  by  the  Meeting. 

Moved  by  E  iwin  .Ninni,  Esq..  serondetl  by  Robert 
Borras,  Esq.,  and  caiHed  uiumlmously— That  Messr.! 
Good,  Daniels,  and  LItnlwrt,  the  retirin;;  Auditois,  be 
re-elecled  for  the  rurre  .t  year. 

M'lved  by  Mr  Clntton-llrock,  lecondel  by  Mr  Balnes, 
and  carrleii— That  thi;  rcinuneration  of  tho  Auditois  be 
left  U)  the  Directors. 

Moved  by  Mr  E.  T.  Satterthwaite.  soO'-nded  by  Mr  W.  T. 
M'trrlsin,  and  carried  nnanlatuusly — That  a  vote  of 
thanks  be  given  \ii  the  Chairman  anil  U)  the  Directors 
for  their  admlnlstratinn  of  the  aff.iim  of  the  Bank. 
Extrnr-ied  from  t'ic  .Mluutes. 
By  order  of  llie  Hoard, 

UAHL'KL  MAOMUtl,  gwmtMT. 

London,  SOth  January,  1873. 

T)li\NEF01lD'S  FLUID  MAGNE- 

U  blA. — The  medical  pru(cas;on  forthlny  year,  hmre 
mpproveil  of  this  pure  sidntlon  of  Magnesia  aa  the  best 
remedy  for  Acidity  of  i:,e  Stomach,  Heartburn,  Head- 
ache. Oont  and  Inclig'^«lion  ;  nnd  n<  the  tjest  mild 
aperient  for  ilellcate  cnfttltntlons,  c*i>ecially  adapted 
for  ladies,  children,  ami  iiifanu. 

D  I  N  N  E  F  O  R  D  and  C  O,,  Chemists,  17J  New 
Bonil  slrtet,  Loltdou,  and  of  all  oiher  chcmlsu  ihrougb- 
out  Um  world. 


— iS 
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THE  ECONOMIST. 


[Feb.  1, 1873. 


PHYSICS 


Now   Ready, 

AND 


POLITICS: 


OR,   THOUGHTS  ON   THE  APPLICATION  OF  THE    PRINCIPLES  OP    "NATtTRAL 

SELECTION"  AND   "INHERITANCE"  TO  POLITICAL  SOCIETY. 

By  WALTER   BAGEHOT. 

HENRY    8.   KING   AND    CO.,   65    CORNIIILL. 

WORKS   BY   ARTHUR    CRUMP. 

Just  Published. 

A  PRISMATIC  CHART  OF  THE  LONDON 

MONEY    MARKET, 

Showing  the  Causes,  Political  and  Commercial,  of  the  Fluctuations  in  the  V.alue  of   Money 

and  of  Public  Securities  throughout  the  year  1872.      Price  10s  (id. 

By    ARTHUR    CRUMP. 

LONGMANS,     QUE  EN,      AND      CO. 

THE 

KEY  TO  THE  LONDON  MONEY  MARKET 

FOR  1873, 

Pi-ice  12s  6d  ; 
AND   INCLUDING  A 

PRISMATIC    CHART    OF    THE    LONDON    MONEY 

MARKET; 

Tabio  of  Bank  Returns  for  the  year   1872;  the  Exports  and  Imports  of   Bullion  for  the 
last  Ten  Years ;    and  a  Summary  of  Events.      Price  £1  Is. 
By    ARTHUR    CRUMP. 

LONGMANS,      GREEN,      AND      CO. 


WORK      ON      BANKING. 

In  fcp.  8vo,  price  6g,  cloth, 

BANKING,    CURRENCY,    AND    THE   EXCHANGES; 

A    PEACTICAL     TREATISE. 
By   ARTHUR   CRUMP, 

Bank  Manager ;    formerly  of  the  Bank  of  England. 

OPINIONS   OP   THE  PRESS. 
"It  is  a  matter  for  congratulation  that   a  practical   man,  thoroughly  acquainted  with  the 
art  and  mystery  of  banking,  brings  out  a   book  which   explains  fully  and   clearly  the  system 
and  objects  of  banking,  currency,  and  exchange." — Insurance    Gazette. 

LONDON  :  LONGMANS,  GREEN,  ASD  CO,  PATERNOSTER  ROW. 


Now  ready,  Third  Edition,  enlarged,  Cloth,  Is  Gd  ;  post  free,  Is  8d, 

GOUT    AND    RHEUMATIC    GOUT. 

A  NEW  METHOD  OF  CURB. 
By  J.  W.  FOAKES,  M.D. 

"  Will  interest  and  instruct  its  readers." — Mornimj  Post. 

"  Lay  opinion  will   certainly  go   with  Dr  Foakes  in  his  condemnation  of  the  poison 
frequently  used." — Spectator. 

"  The  views  of  such  men  as  Dr  Foakes  and  Dr  Bennett  arc,  we  are  glad  to  say,  beginning 
to  gain  ground  amongst  the  medical  profession." — Chemicai  News,  March  17,  1871. 

"  Tlie  treatment  of  gout  recommended  is  sound  and  rational." — Medical  Jhess. 
LONDON:  GEORGE  I'HILIP  AND  CO,  33  FLEET  STREET. 


WORKS   BY  JOHN  STUART  MILL. 
The  Eighth  Edilion,  in  2  Vols.,  8vo,  piice  25s,  cloth, 

A      SYSTEM     OF     LOGIC, 

J\.  Ratiocinative  and  Inductive;  a  Connected  View 
01'  the  Principles  of  Evidence  and  the  Methods  of  Scien- 
tific Invesi'gation. 

By  JOHN   STt'ART   MILL. 

STEBBING'S    ANALYSIS    OF     MILL'S     LOGIC, 
pricg  3s  6d. 

KILLICK'S     HANDBOOK     OP     MILL'S     LOGIC, 
price  3c  6d. 

OTHEH  WORKS  by  JOHN  STUART  MILL, 
Latest  Revised  Editions, 

PRINCIPLES    OF     POLITICAL 

!  ■*■,  ,„„  F-CONOMY: 

LIBRARY  EDITION  (the  Seventh),  2  Vols.,  8vo, 
price  3(M.  ' 

I'EOl'LES  EDITION,  crown  8vo,  price  6a. 

D^t!?,'''.^1'^TI0NS    AND 

liN  t'lUEHT^^-i"^-    ^'"^■'  Ji-i'"™.  8V0.  price  6». 

remM  I'-'s  5V,',1!.',^?.' !»"  8vo,  Price  7,  Od. 
ON  KF I  it  Ak  V- r^.?,^;  "°""  """>•  I'rico  1»  4<I. 

^''Li"nJ.'A'it'{^^i;;TV<.^!t;;'^:i^f?f'=''T- 

I.™,  r^';"-'^-''  TUITION,  criV'^'s  „';,!,.«  2, 
London:  Ixmgm.n.,  (Jreen,  and  Co., ' .'.irnforter  row. 


Now  ready,  price  fii, 

T  O  U  11  N  A  L      or      T  TT  V 

vol.  ^Ii^l^'']^''\\^°''''-'^  '"  hecemrU  isr.^. 

Lon.l.m :  Ed.  Stinford,  G  Choring  CroM,  a  .W. 


J^r=^ 


P.LACKWOOJTS        MAGAZINE, 

JJ      for    FEBRUARY,    1S73.      No.    DCLXXXVIII. 
Price  28  6d. 

Contents. 
A  True  Reformer.— Part  XII. 
Tbe  Bengal  Ryot. 
Ex  1^1  oration  8. 
The  Phi isians.— Book  V. 
New  Books. 
Enigmas  of  Life. — Madame  de  St'vig^d. — A  Lady  of 
the  Last  Century. — Fleurange. 
In  London. 

Our  State  and  Prospects. 
Death  of  Lord  Lytton. 

W.  Blackwood  and  Sons,  Edinburgh  and  London. 


IVfA  CHILEAN'S 

i'L  No.  100. 


MAGAZINE. 


4.  *' 

5.  " 

6.  " 


For  FEBRUARY. 
Price  Is. 
Contents  of  thk  Number. 
A  Slip  in  the  Fens."— Chapter  VII. 
Instinct,   with    original    Observations   on    Young 

Animals."    By  I).  A.  Sp«lding. 
tineas  Sylvius  Piccolomini,  Pope  Pius  II,"     By  M. 

Creighton.— Part  II. 
Thoughts  uiion  Government."— Chapter  V. 
Passages  in  tlie  I.ile  of  a  Bachelor."     By  M.  C. 
La   Hoquette,  :ikh    Alay,  1871."      By  F.    M.  F. 

Skune. 
The  Chlldn-n  of  the  Poor." 


MacmiUan's  Magazine  for  March  will  contain  the  first 
portion  of  u  Hcrial  Story  by  William  Black,  Esq., 
Author  of  '•  The  Strange  Adventures  of  a  Phafton," 
entitled,  "  A  PKINCKSS  OF  THULE;"  to  be  f.^I- 
lowod  in  Ai'ril  by  the  first  number  of  a  Serial  Story 
entitled  **MV  TIME,  AND  WHAT  I'VK  DONE 
WITH  IT."  by  F.  C.  Bumand,  Esq. 
MacmllUn  and  Ca,  London. 


Just  published,  price  Ts  6d, 

BLACKSTONE  ECONOMIZED ; 

BEIXG   A    COMPENDIUM   OF 

THE    LAWS    OF    ENGLAND 

TO 

THE  PRESENT  TBIE. 
By    DAVID    MITCHELL   AIRD,   Esq., 

of  the  Middle  Temple,  Barrister-at-Law. 

In  Four  Books: — 
L  Laws  is   General.     1     III.  Pbivatb  Wrongs. 
IL  Rights  of  Things.    1     IV.  Plblic  Wbo.vgs. 

Each  Bonk  embrafinsr 

THE    LEGAL     PRINCIPLES     AND    PRACTICAL 

INFORMATION 

Contained  in  the  respective  Volumes  of  Blackstone. 

From  the  Law  Journal,  Jan.  4,1873. 
•  *  *  *  "  The  work,  wlucb  is  dedicated,  by  permis- 
sion, to  the  Lord  Chancellor,  contains,  in  a  form  at  once 
perspicuous  and  preci-e,  an  amount  of  valuable  informa- 
tion on  the  constitution  and  general  character  of  the 
laws  of  this  country,  such  as  we  do  not  recollect  to 
have  seen  in  any  other  written  document  of  the  same 
bulk.  The  books  on  'Private  Wrongs'  and  'Public 
Wrongs'  would  also  form  a  most  useful  article  of  edu- 
cation among  the  adult  population,  so  that,  except  as 
to  Book  II.,  which,  as  dealing  with  the  laws  of  real 
property,  is  too  tough  a  nut  for  ordinary  readers,  we 
have  here  a  volume  which  has  pretty  nearly  solved  the 
problem  how  to  make  tlie  people  understand  the  policy  of 
the  laws  under  which  they  live." 
London:   Longmans,  Green,  and  Co.,  Paternoster  row. 


Now  ready,  price  Is, 

rSTIMATE   OE   THE  AMOUNT 

IJ  OF  TAXATION  FALLING  OX  THE  WORKING 
CLASSES  OF  THE  UNITED  KINGDOM.  A  Report 
to  II.  T.  Bass,  Esq.,  M.P. 

By  Professor   LEONE   LEVL 
William  Ridgwny,  Piccadilly,  London ;  and  all  Book- 
sellers. 

MR  THOM'S  DIRECTORIES  FOR  1873. 

THOM'S      lEISH       ALMANAC 

X  and  OFFICIAL  DIIIECTORY  of  the  UNITED 
KINGDOM  fur  1S73,  the  3Uth  annual  i.sauo,  large  Svo, 
price  158,  or  bmnd  with  the  Posr  Office  Dublin  City 
and  County  Dikeotory,  20s.  The  materials  for  this 
publication  are  collected  from  the  most  authentic 
sources  expressly  for  the  work,  which  comprises  a 
Peerage,  Baronetage,  and  Knightage ;  British  and  Irish 
Civil  Servicfi ;  Directories  for  the  Nav.al,  Military,  and 
Militia  Services  ;  Law  Directory;  Etclesiastical  Din  - 
tory  of  the  Cltrgy  andMinisterd  of  every  Denomination 

irirelaod;  Co-antjar.:;  Borough  Directory  of  Ireland; 
Statistics  of  Great  Britain  and  Ireland,  &c.,  &c.  This 
work  has  been  cited  by  the  Quartehlt  Keview  as 
"containing  more  information  about  Ireland  than  has 
beeu  collected  in  one  volume  in  any  country." 

Longmans  and  Co.,  and  Simrkin,  Marshall,  and  Co., 
London;  A.  and  C,  Black,  Edinburgh:  Alex.  Thorn, 
Dublin. 

THOM'S  BEITisH  DIRECTORY, 

X  CIVIL,  NAVAL,  and  MILITAKY,  and  RECORD 
of  STATE  HONOURS  and  DIGNITIES  for  1S73  (904 
pages*),  large  8vo,  price  12s,  inclnding  British,  Foreign, 
and  Colonial  Directories ;  Peerage,  Bar.>netage,  and 
Knightage,  &c  ;  Civil  Service  and  Parliamentsry  Direc- 
tory ;  Directories  for  the  Naval,  Militiu-y,  and  Militia 
Services;  Lieutenancy  and  Mugistracv  of  England  and 
Wales  ;  Statistic?)  of  the  United  Kingdom,  &c.,  &.C. 

Simpkin,  Marshall,  and  Co.,  London;  Alex.  Thomi 
Dublin. 


TNVESTOES  IN  ENGLISH  AND 

-L     Foreign    Bonds,  Railways,  Bank    Shares,  Mines, 
should  consult  the 

"INVESTMENT  REVIEW," 

Indepeident,  Fearless,  and  Exliaustive. 

By  JOHN  R.  PIKE,  Stock  and  Share  Dealer, 

Crown   chambers,  Threadneedle  street,  London. 

Post  free.  Threepence. 


TO  IW  VESffORS. 
Now  ready, 

T  AVINGTON  &  PENNINGTON'S 

1j    MONTHLY   RECORD  of  INVESTMENTS,  con- 

talning  an  exhaustive  review  of  the  British  a  j.l  Foreign 
Stock  and  Share  and  Money  Markets,  itc.  with  an 
enumeration  of  safe  investments  paying  from  10  to  20 
per  cent     Price  6d  per  copy,  or  5s  annually. 

G.  Lavington  and  A.  PeaningtoQ,  44  Threadneedle 
(reet,  London.  E.C. 


CUBMAKINE  TELEGKAPHY  IN 

k)  1873. 

A  Map  of  the  W^orld,  showing  the  Submarine  Cables* 
already  laid  and  those  projected,  together  with  Draw- 
ings 01"  Submarine  Cables,  a' List  of  Telegnaph  Stations 
of  the  Sabm;irine  Lines,  and  two  specimens  of  the 
Lanji^iiage  of  Telegrajjhy,  the  Morse  system  of  Siffnals, 
and  Sir  Win.  Thompson's  Itecorder.  By  William 
Abbott,  Stock  Exchange.  London.  Published  by  Bates, 
Hendy,  and  Co.,  4  Old  Jewry,  E.C.  Price  Is  ;  post  free, 
Is  Id. 


j^LLEN'S 


PORTMANTEAUS, 

37  STRAND 


ALLEN'S 


DRESSING 

S7  STRAND. 


BAGS, 
A  LLEN'S  OVERLAND  TRUNKS, 

JX  87  STRAND. 

^LLEN'S 


DESPATCH 

37  STRAND. 


BOXES 


ALLEN'S     PRIZE      MEDAL 

i'L  awarded  for  tcneralexceilence.  I'liustrated  cata- 
Icgues  of  600  articles  for  Continental  travelling  post 
fne. 


Feb.  1, 1873.] 
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THE 


CONTINENTAL    AND    GENERAL    TRAMWAY 

COMPANY,  LIMITED. 


Capi 


lital,   £100,000,   in   18,000  New   Shares   of  £5   each, 

NOW      OFFERED    FOR     SUBSCRIPTION, 

And   1,000  Founders'   Shares  of   flO  each,   fully  paid  up. 

£1  payable  on  Application ;  £1  payable  on  Allotment ;   £1  in  Tliree  Konths. 

It   U   not   at   present   intended   to   Call   up   further   Capital,   or   in   any   case   without   Three   Months'   notice. 

For  the  convenience,  however,  of  Shareholders  wishing  to  pay  their  Shares  in/all,  interest  at  the  rate  of  6  per  Cent,  per  Annum  will  be  allowed 

on  all  amounts  paid  in  advance  of  Calls  from  the  date  of  payment. 


C.  Edwards.  Esq.,  57  Great  Cumberland  place. 
S.  Lloyd  Foster,  Esq.,  Old  Park  Hall,  WalsaU. 
C.  Gilpin,  Esq.,  M.P.,  10  Bedford  square, 
J.  W.  Miclure,  Esq.,  Manchester. 


DIRECTORS. 
I 


Major-Gineral  C.  P.  Rigby,  11  Mansfield  street,  W. 

A.  C.  .Sherlffe,  Esq.,  M.P.,  10  Dean's  yard,  Wesuniusteii 

G.  W.  Shirreff,  Esq.,  8  W.aruford  court,  E.C. 


BANKERS— Messrs    Glyn,  Mills,  Currie,  and    Co.,  Lombard    street,  E.C. 

SOLICITORS — Messrs  Burchell,  5  Broad  Sanctuary,  Westminster. 

CONSULtlNG  ENGINEER— James  Marmont,  Esq.,  Mem.  Inst.  C.E. 

BROKERS— Messrs  Sutton,  Miller,  and  Co.,  23  Royal  Exchange,  E.C. 

AUDITORS. 

J.  C.  Fitznunrice,  Esq.,  Aaditor  of  the  Brighton  and  Great  Northern  Railway  Company.  |  W.  W.  Deloitte,  Esq.  (Messrs  Deloitte,  Dcvar,  and  Co.,  Public  Accountants.) 

SECRETARY— EJwd.  Belamy,  Esq. 
OPPICES— 7  Westminster  chambers,  Victoria  street,  S.W. 


This  Company  was  formed  in  1871,  by  the  founders,  with 
a  capital  of  10,000/,  to  construct  and  equip  for  the  Liege 
Tramway  Company,  the  Liege  tramways,  and  to  take  up  some 
other  promising  tramway  concessions  which  had  been  oifered 
to  them.  Its  transactions^have  now,  however,  grown  so  much 
beyond  the  scope  of  its  existing  capital  and  arrangements, 
that  a  wider  financial  basis  has  become  necessary  to  enable 
the  Company  to  can-y  out  the  valuable  contracts  and  con- 
cessions it  has  secured. 

The  Directors  have,  therefore,  determined  on  the  issue  of 
further  capital  ;  and  accordingly  now  offer  18,000  new  shares 
of  bl  each  for  subscription  :  these  shares  to  take  equal  pro 
rata  dividends  with  the  founders'  shares  up  to  10  per  cent, 
per  annum,  and  four-fifths  of  any  profit  realised  (after  the 
Slst  December,  1872)  beyond  10  per  cent,  on  the  paid-up 
capital ;  the  other  one-fifth  to  be  apportioned  to  the  founders' 
shares  in  consideration  of  the  goodwill  and  the  business 
secured. 

In  proof  of  the  large  profits  that  may  be  made  by  a  Company 
of  this  kind,  under  prudent  management,  the  Directors  need 
only  call  attention  to  the  recent  dividend  of  39  per  cent. 
per  annum  declared  by  the  British  and  Foreign  Tram- 
ways Company,  aud  to  the  price  of  their  shares,  which,  with 
21  per  share  paid  up,  are  marked  at  5/  to  5/  10s  per  share. 

The  Company  have  already  profitably  constnicted  and 
ecjuippod  the  Liege  tramways,  now  successfully  worked  by  the 
laege  Tramway  Company. 

They  have  further  entered  into  a  contract  with  the  Leeds 
Tramway  Company,  incorporated  by  the  Leeds  Tramways 
Act  of  the  last  Session  of  Parliament,  for  the  completion  and 
full  equipment  of  the  Leeds  Tramways  ; — a  system  of  eleven 
miles — five  of  which  are  consti-ucted  and  in  work,  and  earning 
large  receipts.  The  conditions  of  this  contract  arc  such  as 
will  leave,  even  at  the  present  high  price  of  labour  and  mate- 
rial, a  handsome  profit  for  this  Company. 

They  have  secured  the  right,  under  a  provisional  order  con- 
firmed by  Parliament,  to  construct  Tramways  in  Hull.  The 
lar^e  population  of  that  busy  sea-port,  and  the  level  character 
of  Its  streets  cannot  fail  to  make  the  undertaking  a  valuable 
property  to  this  Company. 

They  have  secured  the  offer  of  a  concession  for  the  construe 
tion  and  working  of  a  syatem  of  Tramways  in  Florence  and  its 
suburbs.  The  terms  of  this  concession,  as  modified  by  the 
Italian  Government  within  the  laat  few  months,  are  e.ftremely 
favourable ;  and  the  statistics  of  the  traffic  and  cost  of  work- 
ing, which  the  Company  have  been  at  pains  to  acquire,  show 
that  this  undertaking  is  one  of  great  value. 

They  have  the  offer,  on  advantageous  terms,  of  the 
grant  of  a  concession  for  a  road  railway  from  Panna  to 
Suzzara,  to  connect  the  Centi'al  Italian  Railway  with  the 
Cremona  and  Mantua  Railway.  This  offer  carries  with  it  the 
option  of  furthtT  concessions  for  constructing  and  working 
any  of  a  seri.M  i,f  simihir  light  railways,  to  be  laid  down  upo)i 
fhihigh  rM.iis  ill  .-ertain  parts  of  Italy.  As  these  lines  will 
1    ■'■ive   suliM  r.tim?  from  the  pi-ovinces  which  they  will  tra- 


verse of  from  12,000f  to  15,000f  per  kilometre,  and  will  pass 
through  '.he  richest  and  most  fertile  parts  of  Northern  Italy, 
and  be  constracted  and  worked  (by  locomotive  power)  at  a 
low  cost  per  mile,  there  can  be  no  question  that  this  conces- 
sion, with  its  attendant  option,  is  highly  valuable. 

In  addition  to  the  foregoing  undertakings,  offers  of  various 
projects  in  England,  France,  Italy,  and  elsewhere  are  under 
consideration  by  the  Board. 

The  Company  have  in  no  case  entered  into  any  contract  or 
adopted  any  concession  without  inquiring  strictly  into  the 
circumstances,  cost,  and  probable  traffic  of  the  proposed 
undertaking;  their  own  engineers  having  visited  the  localities 
to  verify  the  representations  made  to  the  Board.  The  result 
has  been  that  several  schemes  which  appeared  to  promise  well 
were  rejected  ;  and  in  those  that  have  been  approved,  the 
Company  have  secured  really  sound  and  valuable  under- 
takings, and  the  foundation  of  a  large  and  most  profitable 
business. 

Application  for  shares  may  be  made  in  the  accompanying 
form  to  the  Sccretaiy  at  the  Offices  of  the  Company ;  or  to 
the  Broker,  from  whom,  and  from  the  Secretary,  Prospectuses 
and  Forms  of  Application  may  be  obtained. 

The  following  contracts  have  been  entered  into,  viz.  : — 
Leeds  Tramways. — Contract  for  Construction.   Date  28th  August, 
1h72;    parties  —  the    Leeds    Tramways    Company,   and    tlio 
Continental  and  General  Tramway  Company,  Limited. 

Hull  Tr.\mwavs. — Agreement  for  purchase. 

Letters.  Dates,  '22nd  and  2(ith  December,  1871  ;  parties- 
Major  T.  C.  Holland,  C.B.,  and  the  Continental  and  Genera! 
Tramway  Company,  Limited. 

Florexce  Tramways. — Draft  Agreement  for  purchase. 
Date  (Undated). 

Parties — Andrea  Bottini,  and  the  Continental  and  General 
Tramway  Company,  Limited. 

Janmry  25,  1873. 


THE  CONTINENTAL  AND    GENERAIi  TBAMWAY 
COMPANY,    LIMITED. 

FORM  OF  APPLICATION  FOR   SHAREa 

No. 

To  the  Directors  of  the  Continental  and  General  Tramway 
Company  (Limited). 

Gentlemen, — Havini;   paid   to  your  Bankers,    Messrs  Glyn,  Mills, 
Carrie,  and  Co.,  the  sum  of  ,  being  a  deposit  of  £1  prr  sharo 

on  shares  in  the  above  Company,  I  hereby  request  that  you 

win  allot  me  that  number,  and  I  agree  to  accept  such  shares,  or  any 
loHs  number  you  may  allot  to  me  ;  and  I  agree  to  pay  the  sum  of  XI 
per  sharo  on  allotment,  and  I  authorise  you  to  insert  my  name  on  the 
register  of  shareholders  for  the  numter  of  shares  allotted  to  me. 

Usual  signature „. 

Name  in  (uU 

Profession 

Reaidence  

Date 1878. 
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ISSUE    OF    6,250    EXTENSION   SHARES  OF   £20    EACH, 

Being   the   Balance   of   the    18,000   Shares   constituting    the   Extension   Share   Capital   of  the 

SOMERSET    &    DORSET   RAILWAY    COMPANY. 

JimCTION    OF    THE    MIDLAND    AND    SOUTH-WESTERN    EAILWAYS. 


Completion  of  the  Narrow-  Gauge  from  the  North,  and  from  the  Cities  of  Bristol  and  Bath  to  the  South  and  South- West  of  England. 

EXTENSION  TO  THE  MIDLAND  RAILWAY  AT  BATH, 

Authorised  by  Act  of  Parliament  ^  34M  and  35//i  Vic.^  cap.  205. 

Completing  the  connection  on  Unbroken  Narrow  Gauge  betwepn  the  Systems  of  the  Midland  Railway  at  its  Southern  Terminus  at  Bath,  and  the 

System  of  the  London  and  South- Western  Railway,  extending  on  the  South  to  Portsmouth,  Southampton,  Bournemouth,  Poolo, 

Weymouth,  and  (by  Steamers)  to  the  Channel  Islands  and  France,  and  on  the  West  to  Exeter, 

North  Devon,  Plymouth,  and  Devouport  (via  Lydford  and  Okehampton). 

Also  between  the  Cities  of  Bristol  and  Bath  and  London,  and  the  Narrow  Gauge  Railways  South  nf  the  Thames. 


Price  of  Issue  :— £16  lOs  per  share  of  £20,  such  Extension  shares  being  entitled  to 
RANK  FOR  DIVIDEND  AT  6  PER  CENT,  PER  ANNUM,  PAYAHLE  OUT  OF 
GROSS  RECEIPTS,  as  hereafter  mentioned.  Equal  to  the  rate  of  £&  la  3d  per 
cent,  per  annum  interest  on  the  price  of  issue. 

The  due  and  punctual  pnymcnt  ot  interest,  at  such  rate,  up  to  tho  openins- of  tlie 
line  for  public  iraftic,  fixed  for  3lst  December,  1873,  is  guaranteed  by  the  investment 
of  £30,01X>  Consols  in  the  names  of  the  undermentioned  Trustees,  viz. : — The  Right 
Honourable  Lord  Robert  Montagu,  M. P.,  and  John  Alexander  Mainley  Cope,  Esq., 
26  Great  George  street,  Westminster,  London  (Messrs  Cope,  Rose,  and  Pearson,  Soli- 
citois),  to  be  applied  in  the  du^;  payment  thert'of. 


Copy  of  Certificate  of  Investment  in  Consols. 

We  herebr  certify  that  thirty  thousand  pounds  Consols  have  been  invested  in  our 
names,  which  we  hold  upon  trust  for  securing  (in  accordance  with  the  terms  of  the 
declaration  of  trust,  da  ed  the  Uth  January,  1872,  executed  by  u*)  the  payment  of  in- 
terest to  the  holders  of  the  Kxtension  shares  of  the  Sooierset  and  Dorset  Railway  as 
stated  herein.  (Signed)  R.   MONTAGU.   " 

Dated  London,  11th  January,  1872.  J.  A.  M.   COP 


iU.  ) 
iPE,/ 


Trustees. 


The  Directors  of  the  Simerse'  and  Dorset  Railway  Companv  are  prepared  to 
rective  subscriptions  for  6,250  shares  of  £2()  each,  bein:;  the  balance  of  tlie  18,000 
shares*  constituting  the  Extension  Capital  of  the  Somerset  and  Dorset  Railway,  authO- 
ri*.td  to  b-j  created  by  tbti  Act  of  Parliament,  34  and  35  Vict.,  cap.  205. 

Tlie  price  of  the  Extension  shares  now  olfered  for  subscription  is  £1G  10s  per  £20 
share,  and  payment,  will  t>e  acct  pted  as  follows,  or  the  whole  amount  may  be  paid  up 
at  once,  leas  discount  at  4i  per  cent,  on  the  amount  of  the  instalment  payable  on  the 
3Isl  of  March  next : — £5  on  each  £20  sluireapplied  for,  payable  on  application  ;  £5  on 
allotment ;  £0  lO.s  on  31st  March,  18r3— £16  10s. 

Subscribers  will  be  entitled  to  the  tienefit  of  the  guaranteed  interest  of  5  per  cent,  on 
the  full  sum  ot"  £20  per  shH  re  from  the  1st  of  Jan,  inst,  payable  on  the  Ist  of  July  next. 

The  interest  on  the  full  £20  per  share  (EQUAL  TO  £6  Is  3d  PER  CENT.  PER 
ANNUM  ON  THE  AMOUNT  INVESTED)  will  be  payable  half-yearly,  on  1st  Jan. 
and  Ist  July  in  each  >ear,  at  the  London  Rankers  of  the  Company,  Messrs  Robarts, 
Lubbock,  ttnd  Co.,  15  Lombard  street,  E.G.,  London. 

The  object  of  tlie  Extension  is  to  connect  by  an  unbroken  na-  row  {rauge  the  two  great 
systeiiis  of  the  Midland  Railway  and  London  and  South-Western  Railway,  winch,  o^i 
reference  tothe  map  accompanying  the  prospectus,  it  will  be  seen  will  be  effected  by 
the  extension  to  Bath  of  the  present  line  of  the  Somerset  and  Dorset  Railway,  thus 
permitting  of  tlirough  traffic,  without  change  of  carriage,  b-tween  the  north  and  the 
south  and  west  of  England,  via  the  Midhmd  Itailway. 

Tile  existing  line  of  the  Somerst  and  Dorset  Railway,  opened  aiui  in  work,  !.■<  66 
miles  in  length,  and  tlie  Exteneioii  line  to  Uath  will  be  ab«.)ut  20  miles,  making  total, 
wlien  computed,  of  92  miles. 

By  the  Act  or  Parliament  nuthorisin;  the  Extension,  the  fallowing  special  advan- 
tages are  .'  fiered  to  the  Extension  shareholders. 

By  the  provislfms  of  such  Act  Ihi  1-ne  already  exist  ng  is  charged  with  the  payment 
not  only  of  its  own  working  expenses,  but,  also  of  the  working  expense-*  of  the  Exten- 
sion line,  and  (togetlier  with  the  I->tension  railway)  with  an  annual  charge  <>{  £17,000. 

The  total  gross  receipts  of  the  Extension  U  re  are  theref  re  avail  ible  (subject  to  tlio 
aiaove).  without  anj"  d'-duction  for  workin/  expenses,  for  payin.nt  of  the  dividend  at 
6  per  cent,  per  annum  to  the  Exten-ion  shareholder.'',  a'ler  the  payment  of  interest  on 
the  Extension  debentures.  Unite  i  to  £6,000  per  annum. 

The  great  ativantafjtes  o!  this  arrangement  will  be  seen  on  reference  to  the  acom- 
panylng  table  of  estimated  traffic,  on  co.npletioti  of  the  Extension  line,  furnialied  by 
the  General  Manager,  whose  great  experience  on  the  lino  forms  valuitble  data  Jor  the 
Directors  and  t!ie  Company. 

He  estimates  the  net  income  (after  payment  of  worki.ig  expenses  on  t)oth  the  existing 
and  tlie  Extension  lines)  at  £61,226;  from  which  lias  to  bo  deducted  the  charges 
above-mentioned— viz.,  £17,0(«)  and  £6,000— total  £W,000  ;  leaving  £38,226, 
ou  which  the  Extensioa  sha'esnow  otTered  for  subscription  h^ive  a  first  preferential 
charge,  to  pay  which  would  require  only  £18A)0()  per  annum,  leaving  a  surplus  of 
upwards  of  £30,0<»O  beyond  tlie  amount  required,  and  in  ellect  thus  creating  a  first- 
class  preferential  security  of  a  very  high  order. 

The  shares  will  Ije  registered  into  the  name  of  each  applicant  free  of  a'l  charges. 

The  Company's  Acts  of  Parliament,  and  also  the  deeuiration  of  inierest  trust,  may 
be  seen  at  ttie  OtHces  of  the  SuliuiUir  of  ths  Company,  William  Toogood,  Esq.,  16 
Parliament  street,  London. 

Applications,  accompanied  by  the  payment  of  £5  on  each  share  app'ied  for,  will  be 
received  on  the  form  annexed,  which  must  le  filled  up  and  forwarded  to 
the  Company's  Hankers,  Messrs  Ro'-art^,  Lubbock,  and  Co.,  15  Lombard  street,  E.G., 
London;  to  Stuckey's  Banking  C  >mi)i>ny,  Glasto  ibury,  and  ttieir  Drinches ;  to 
Messrs  Walker  and  Lumsden,  Stockbrokers,  »  Old  Broad  street,  E.C.,  London;  or  to 
the  Managing  Dir.ctor,  Robtrt  A.  Read,  Esq.,  at  the  Co  upany's  London  OlHces,  16 
Parliament  street,  We-tttxiiiislor,  of  whom  proipectuses  may  be  had. 


DIRECTORS  AND  OFFICERS. 
DIRECTORS. 
GEORGK  WARRY,  Es<i..  Shapwick  Ho\i^,  Bath,  Chairman. 
Robert  A.  Read.  Es(i..  Managing  Director. 
John  Clavell  Mausel-Pleydcll,  E-q.,  Longthorns,  Dorset. 
A\  illiam  Waring,  Esq.,  We-stminsler. 
James  Clark.  Esq.,  .Street,  Somerset. 

Thomw  GibMn  Bowles,  Enq.,  89  st  James's  street,  London. 

luctiard  Kin^  Meade  Kiug,  Esq.,  Representative  of  the  Bristol  &  Exeter  Railway  Co, 

BANKERS. 

^*««rB  Robarti,  Lubbock,  and  Co.,  Lombard  street,  Ijondon. 

nnnt.-PD^"^/  '  Banking  Company,  Glastonbury,  and  Branches. 

IU(UKKK»— Messm  Walker  and  Lumsden,  i)  Old  Broad  street,  London,  E.C. 

W  H   I.    I        «        /,  CONSULTING    ENGINEER. 

n.  n.  iiariow,  iw»q.,  Coneulting  Engineer  to  the  Midland  Railway  Company. 
,„      _  80LICIT(»HS. 

w"!^  a '*^"'**''  ^*^-'  ^^  I'ftrliament  street,  London. 
I  oxnnv   r.PL.'Ji'.J'^v-^"'*'  ^'"l"  Glastonbury. 
1.JNDON   OFUCES-No.  16  Parliament  strwt,  Westminster,  S.W.,  London. 

nlll!t  nni'«!^.*?,"TV*'f  ^^!'  Pro-pectus  shows  t^o    course  of   the   Somerset  and 

Ra  IwLv  ^t^u  '"f.'''«'^*>".(9<'»«urcd  green),  and  its  connections  with  the  Midland 

\^^lm  Hillway!  lenninus  at  Bath,  and  also  with  the  London  and  South- 

B    arrangement  with  the  Midland  Company,  for  the  purpose  of  the  Interchange  of 


traffic  with  that  Company,  powers  have  be^'n  conceded  to  this  Conpany  to  run  over 
a  part  of  tiie  Midland  Railway,  and  to  use  the  station  of  that  Company  at  Bath. 

By  arrangements  with  the  I.,ondon  and  S'lUth-Western  Conpany,  traffic  will  be 
interchanged  with  that  Company's  railway  at  the  existing  junctions  at  Templecorabe 
and  Wimbome. 

This  line  completes  the  communication,  on  unbroken  narrow  gauge,  between  the 
northern,  north-western,  and  midland  counties,  and  the  whole  of  the  south  and  west 
of  England,  and  between  the  cities  of  Bristol  and  Bath  and  London,  and  the  narrow 
gauge  railways  south  of  the  Thames. 

It  will  a'so  afford  the  shortest  and  most  direct  access,  on  unbroken  narrow  gauge, 
from  til  ■  Midland  Railway,  and  from  Bristol  and  Bath  to  Portsmouth,  Southampton, 
Bourneiiiouth,  Poole,  and  Wt-ymouth;  and  to  Sherborne,  Yeovil,  Axminster,  Honiton, 
Sidmontti,  Exmoutli,  Exeter,  North  Devon,  Plymouth,  and  Devonport ;  and  by 
steamers  from  t:outhampton,  to  Jersey,  Guernsey,  and  France. 

The  great  inconvenience,  delay,  and  iosi  resulting  from  the  break  of  gauco  now 
occurring  at  Bristol  will  be  avoided  by  tins  route;  and  passengers  and  goods  will  be 
able  to  proceed  to  their  destination  without  change  of  conveyance,  and  at  tlirough 
rates  and  fares. 

A  large  and  remunerative  traffic  cannot  fail  to  result  from  these  advantage?. 

Uiide.  ait  agreement  in  perpe  uity,  sanctioned  by  Parliament,  between  the  London 
and  South-Western  Hallway  Company,  and  tins  Cotnoany,  facilities  for  interchange 
of  traffic,  through  rates  ani  fares,  and  other  important  trfitlic  arrangements,  are  already 
secured  :  the  importance  of  the  line  to  the  systems  of  the  London  and  South-Western 
and  Midland  Co.npanies  being  very  great.  The  Directors  of  the  London  and  South- 
western Railway  Company  have  called  the  attention  of  the  shareholders  in  that  Com- 
patiy  to  the  imuortance  of  this  line. 

The  Extension  line  i>asses  through  a  district  rich  in  valuable  limestone,  Bath  free* 
stone,  and  in  iron  ore,  for  ihe  smelting  of  wliich  large  works  have  for  .some  years  been 
in  successful  operation  in  the  neighbourhood;  it  also  passes  through  the  centre  of  the 
Somersetshire  coalfield  at  Rudstock,  and  will  convey  that  coal  direct  from  the  pits,  and 
wiiliout  break  of  gauge,  to  liaih,  with  p.  population  of  60,(K)0,  and  to  the  towns  and 
districts  of  the  Lon'on  and  South- Western  Railway,  extending  from  Basingstoke, 
Salisbury,  and  Portsmouth,  on  the  south-east,  to  Exeter  on  the  west,  including  a  popula- 
tion exceeJing  SOO.OOO.forwhichthiscoalfieldis  the  nearestand  cheapest  source  of  supply. 

Upwards  o*  half-n- mill  ion  tons  a-year  are  at  present  raised,  for  which  there  is  now 
but  one  outlet  by  railway,  which  is  on  the  broad  gauge,  and  the  output  steadily  in- 
crea'ies.  The  construction  of  thia-liue  will  leati  to  a  stlil  more  rapid  development  of 
its  resources,  wliieh  are  estim  ited  to  amount  to  1,20C  million  tons  of  coal. 

The  Companv  have,  under  an  agreement  wi)ich  is  acheiuled  ^o  and  confirmed  by 
tlie  Act  authorising  the  line,  purdiased.  on  advan'ageous  terms,  the  Somersetshire 
Coal  Tramway,  over  which  upwards  of  11X),0*X)  tons  a-year  are  at  present  carried, 
which  will  connect  the  line  with  all  ihe  principal  pits  in  snd  near  Radstock,  the  priv 
ducc  of  which  can  thus  be  broucht  directly  on  to  the  railway. 

An  agreement  iias  been  entered  into  with  .Messrs  Thomas  and  Cdarlcs  Walker, 
contractors,  of  Wesimlnstei',  for  the  purchase  of  the  land  and  the  construction  of  the 
Extension  line. 

The  contractors  are  under  encaijrement  to  complete  the  line  not  later  than  the  end 
of  this  year,  and  have  engaged  to  pay  interest  o;i  the  shares  now  otf-red  for  subscrip- 
tion, at  the  rate  o'  5  per  cent,  per  annum  during  construction,  to  insure  w^iich 
£liO,000  Consols  have  been  invested  in  accordance  with  the  before-mentioned  certi- 
ficate, in  the  joint  names  of  the  Right  Hon.  Lord  Kobert  Montagu,  M. P.,  and  John 
Alexander  Mainley  Cop**,  Esq..  26  Great  George  street,  Westminster  (Messrs  Cope, 
R  se,  and  Pear  on,  Solicitors),  who  have  consented  to  act  as  Trustees,  and  who  will 
apply  th-  same  in  due  payment  of  -he  interest  upon  the  days  appointed  for  the  pay- 
ment thereof. 

The  Beport  from  the  Resident  Engineer  will  show  the  progress  already  made  in  the 
works  of  (he  line,  which  is  most  natisfactory. 

By  the  favourable  c^Jnditions  made,  un  'er  which  the  working  expenses  of  the  Exten- 
sion line  will  be  defrayed  by  the  Ihie  already  est  iblished.  it  wi'l  bo  seen  that  a  gross 
receipt  of  £24,t>t)0  per  annum  only  is  required  to  meet  the  payment  of  5  per  cent,  per 
annum  to  the  Extension  debenture  and  share  holders— equal  to  only  £18  per  mde  per 
week  on  the  Extension  line— bemg  about  one-third  of  the  average  receipts  of  the  rail- 
ways of  the  United  Kingdom,  whicli  reach  upwards  of  £62  per  mile  per  week. 

Th-  average  value  of  5  per  cent,  preference  slocks  of  the  Midland,  South-Western, 
and  other  h/ading  lines,  ranges  tVoin  £112  to  £11-1;  and  at  the  price  at  which  the  well- 
secured  Extension  shares  are  now  otfered— viz.,  £16  lOs  per  share,  ei^ual  to  MS2  10s  per 
£100  stock,  it  will  be  seen  liow  large  a  margin  exists  for  increase  in  their  value,  and 
the  sound  and  eligibie  character  of  the  security. 

By  order,  GEORGE  WARRY,  Chairman. 

ROBERT  A.  READ,  Managing  Director. 

Loiidon,  16  Parliament  street,  Westminster.  20th  January,  1873. 

Issue  of  6,250  Extension  Shares  of  £20  each,  being  the  balance  of  the  18,000  shares 
constituting  the  Exten>ion   Share   Capital   of  the   HOMERS  KT   AND  DORSET 
RAILWAY  COMPANY.    Junction  of  th-  Midland  and  South-Western  Railways. 
Price  of  issue,  £16  10s  per  share. 

FORM  OF  APPLICATION— (To  be  retained  by  the  Bankers.) 
To  the  Directors  of  the  Somerset  and  Dorset  Uailway  Company,  16  Parliament  street, 

Westminster,  London. 
OEWTLEMiiy. — Having  pa'd  to  your  credit  at  your  Bankers,  the  sum  of 
pounds,  being  £0  per  share  on  Extension  shares  of  the  .-^omorset  and  Dorset 
Railway  Company,  I  request  you  to  allt»t  me  that  number  of  shares;  and  I  hereby 
agree  to  accept  the  same,  or  any  s  nailer  number  that  may  be  allotted  t«  me.  and  to 
pay  the  balance  due  thereon,  accrdmg  to  the  terms  of  the  prospectus  dated  the  20th 
of  January,  1373.  Name  (In  full) 

Address 

Profession  (If  uxy)^ - 

Date  « 137S- 

Signfttore 

Issue  of  6,250  Five  i>er  Cent.  ExtenJiion  Shares  of  £20  each,  being  the  balance  of  the 

H.iHHl  Sliarcs  cmstiuiting  the  Kxtension  Share  Capital  of  the 

SOMERSET    AlTD    DOSSET    BAII^WAT    GOUPANT. 

Junction  of  the  Midland  and  South-Western  Railways. 

The  LI.ST  OF  APPLICATION  for  the  above  shares  will  be  CLOSED  on  TUK5DA 

NEXT,  the  4th  Februarv.— By  order, 

(Signed)  ROBERT  A.  READ,  Managing  Director. 

i      London,  16  Parilament  street,  Westminster,  Jan.  30,  1873. 
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THE    DIAMOND    FUEL  COMPANY,  LIMITED. 

(BARKER'S    IMPROVED    PATENTS.) 


Incorporated  tinder  the  Companies  Act%  1862  and  1867. 

Capital,   £200,000,   in    40,000   Shares   of    £5   each. 

First  Issue,  £125,000,  in  25,000  Shares  of  £5  each,  of  which  16,800  Shares  are  offered  to  the  Public. 
Deposit,  JBl  per  Share  on  Application,  and  £1  per  Share  on  Allotment. 

A'o  Cad  to  be  made  for  Three  Months. 

Subscribers  paying  in  full  will  be  entitled  to  Dividend  pro  rata. 

Share  Warrants  payable  to  bearer  will  be  obtainable  by  holdei-a  of  fully-paid  Shares. 


DIRECTORS. 
John  N.  Brown.  Esq.,  Birwinghara.  and  Cannock  Chase  ColHeriw,  SUffordshire, 

Director  of  ihe  Patent  Shaft  ami  Axletree  Company.  Wedneabury. 
W  B  Mitcalfe,  Ksq.  (Messrs  Mitcalfe  and  Morrison),  Coal  Exchange,  London. 
Hon.  H«nry  Noel,  17  Westbonnie  terrace,  Hyde  Park,  W^  Director  of  the  New  River 

J  Howard  Norton,  Esq.,  F.G.S.,  Norton's  Amhrecite  Collieries.  Llanelly.S.  Wales. 

j!  Brandnun  Peele,  Efwi.  (Messrs  lirandmm  Brothers  and  Company,  6  Philpot  lane,  E.C.) 

(With  power  to  add.) 

BANKERS— The  Lonoon  anl  County  Bank,  liOmbard  street,  E,C, 

soot  1TOK3— Messrs  Newman,  Dale,  and  Stretion,  7fi  Condiill,  E.C. 

CONSULTING  ENGINEER. 

Robert  C.  May,  Esq.,  C.E.,  K.K.A.S.,  U  Great  Oeurge  street,  We«tiuinstcr. 

AUDITORS. 

Mewn  Barnard,  Clarke,  McLean,  and  Co.,  3  LoUibury,  K.C.,  and  at  Bristol,  CardlfT, 

Swansea,  and  Newport. 
Messrs  Sally  and  Girdleetone,  23  Gresham  House. 

BROKERS — Meesrs  Judd,  Chapman,  and  Si>erling.  4  Attstiiifriars,  E.C. 

AGENTS. 

Fob  NoKTHCMBBaLAjro  jutd  DtTRHAU— C,  Hassell,  Eschange  buildings,  NewcasUe- 

on-Tyne. 
Fob  LivBRPOOL —Richard  Sanderson  and  Co.,  21  Liverpool  and  London  chambers, 
!,iv..n'.M.l. 
.  ,      V— T.  Cook  Davies  and  Co.,  3  Prospect  place,  Swansea. 

.MLNorLB  AKD  Aj:.&xjiHOBU. — Messrs  Charles  and  Edward  Grace,  Con- 

"* ' '  *  SECRETARY— F.  Lambe  Price,  Esq. 

TEMPORARY   UFtlCES— :;33  Gresham  House,  E.C. 


PBOSFECTirS. 

This  Company  Is  formed  for  the  purp4>se  of  jiurchasing  the  patents  of  Mr  David 
Barker  for  improvements  in  the  manufacture  of  artificial  fuel,  anJ  of  acquiring  and 
developing  the  works  for  such  mannfaclure  now  carried  on  by  MeitArs  Barker  and 
Clare,  al  Stratford,  Estex. 

The  process,  which  has  been  in  i  per.ition  now  for  some  time,  consists  of  the  utili- 
sation of  slack  or  onff,  ccal  diwt,  und  small  coul,  hy  formiiijr  the  simie  into  solid  and 
compACt  blocks,  in  ccmbiiiation  with  ingredients  which  rentier  this  compound  actually 
superior,  as  fuel,  to  the  lump  of  screened  coal  itself.  Breeze,  the  dust  of  coke,  and 
also  peat,  are.  each  in  its  way,  brought  into  employment  by  thi»  process. 

Hitherto,  all  the  effirt-s  which  havu  bten  n-ftde  in  this  d^rettion  1  hvc  either  totally 

failed,  or  at  best  but  partialiy  succeeded;  the  patentee,  however,  who  has  spent 

MTeral  years  and  many  tboasand»  of  pounds   in  ^lerfecting  the  system  adopted,  has 

at  lea^t  a^hiL\oii  \sf,;it  h:ui  been  pronounced  a  snccesa,  the  recent  and  continmd  trials 

.1   at    Her  Mnjesty's   Annual,    Woolwich, — on  the  North 

,  y»,— by  the  Iron  dteum  Boat  Company, — at  the  works  of 

Kit^ld,— Missfh   lirandrata  Broihtn*  and  Company, — and 

.;>'<-t  satisfaction. 

i  coal  in  the  United  Kingdom  amoimls 

.or  waste  is  purchased  at  a  eompura- 

uv»;*y  uiiiiij*:  coat,  .uiLi,  111  luloitiou,  as  wys  iTcvionsly  stated,  breeze,  coke  dust,  i>eut, 

Ac,  can  also  be  largely  and  advantageously  «mpIoyed,  so  that  the  supply  of  the  "  raw 

maierial"  ma>  U- tonsidered  i-rai  il.;illy  hii\liuuitible. 

It  Is  valuable  alike  for  ■  fur  locomotives,  stcam-shipn,  manufat> 

mrcrs.  and  iruiima*ttrs.  '   smoke,  and  can  be  muae  i*rfcctly 

i;i:uke.«-r  i'  1  iho-..-  u  lu^   .  '.ite  ti.e  use  of  such  fuel. 

[<!  and  cheap,  ihe  use  of  self*acting 
:  labour. 

-,ecial  features  of  the  Diamond  Fuel 
r  a.l  other  descriptions  of  artificial  fuels,  but 

I,  .ve,  without  cracks  or  fls-«ures,  tenactouH  and 

nd  wtU'bviir  luui^b  UAu^o  und  handling  w  ithout  breakage,  thus  contraat- 
urably  with  coal,  the  transport  of  which  is  invariably  accompanied  by 


c  Fravity  being  fireaUr  than  that  of  ■ 
way  of  itpace  ak>ne,  onu  ton  of  tlu;  fu'l 
^- 1   nil  a^al' st -17  cubic  feet,  the  appio     , 

antat'e  that  cannot  be  over-rut4:d  in  ;*;; 

•lance,  in  »ea-golng  >teament.  where  an  i;. 

nir.,i«  v<-rv   f^iV'urably  with  coal  In   r< 
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a' d  can  be  stac]Hd  without  any  fear  of 
1\.  tfitowing  out  a  grett  heat,  and  ft  will 
irsuxht,  but  forms  into  coke.    It  does 
impure. 
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for  the  purchase  of  all  their  patent  rights  in  the  United  Kingdom  and  abroad,  toge- 
ther with  the  premises,  works,  machinery,  plant,  stock,  &c.,  at  Stratford,  Essex,  for 
the  sum  of  £15,(X)0  cash,  and  8,2<)0  fully-paid  shares.  Of  these  shares  £2.600  will 
be  allotted  to  the  vendors  on  tlie  completion  of  the  purchase.  The  balance  of  6,600 
shares,  representing  one-half  the  purchase-money,  will  remain  in  the  hands  of  the 
Company  for  two  years  fiom  the  incorporation  of  the  Company,  but  will  rank  for 
diviJcnd  so  soon  as  a  dividend  of  10  per  cent,  for  one  year  shall  have  been  paid  on 
the  capital  for  the  time  being  pud  up.  including?  the  2,600  shares  to  be  issued  to  the 
vendoi-s  as  above.  lu  order  to  promote  the  interest  of  the  Company  the  patentees  will 
either  join  the  Board  or  place  their  services  at  the  disposal  of  the  Directors. 

The  Directors  have  under  consideration  at  the  present  moment  a  proposition  to  pur- 
chase— or  rent — im  favourable  terms  a  site  adjoining  the  existing  works,  comprising  7 
to  8  aeres  of  ircehold  land,  with  water  frontage — railway  commimication  through — 
which  will  enable  the  Company  to  produce  'u\  a  very  short  time  l.CM  tons  per  day, 
orsay,  300,0o0tons  perannum  iti  London  done  ;  the  profit  upon  which,  estimated  with 
great  care,  and  making  amnle  allowance  for  all  contingencies,  cannot  be  fairly  stated 
at  less  than  25  per  cent.,  and  as  from  time  to  time  the  capital  is  called  up,  and  the  pro- 
ducing power  of  the  Company  thereby  increased,  so  it  is  confidently  anticipated  will 
the  rate  oi  profit  ba  prop-^rtionately  enhanced. 

In  addition  itisproposfd  to  extend  Ihe  Company's  operations, as  soonaspnicticable, 
by  establishing  works  and  depots  at  Liverpool,  Hull,  Hwimsea,  Newcastle-on-Tyne, 
Sunderland,  Sec. ;  and  also  to  secure  a  further  source  of  income  by  granting  licecces, 
to  colliery  proiirletC'rs,  lessees,  and  others,  to  manufacture  for  therastlves  on  pay- 
ment of  a  royalty.  The  Directors  have  alrealy  before  them  proposals  of  this  nature 
from  seveml  important  firms  and  companies,  both  at  home  and  abroad,  based  upon 
terms  which  canuot  fail  to  be  highly  remunerative  to  tlie  Company.  They  are  also  in 
a  position  at  the  present  moment  to  make  contracts  for  the  sale  of  all  the  fuel  that  the 
Company  can  supply  (or  some  time  to  come. 

Samples  of  tlie  fuel  can  be  seen  at  the  offices  of  the  Company  and  its  Agents;  and 
the  works  at  Stratford  may  be  viewed  on  application  to  the  Secretaiy. 

Detailed  reports  and  analyses  of  the  luel  by  Professor  Gardner,  together  with 
letters  and  testimonials  from  several  public  firms  and  companies,  Ciui  be  seen  at  th« 
Offices  ot  the  Company. 

The  only  contract  ( ntered  into  is  dated  the  fifteenth  day  of  Novemljcr,  1872,  and  is 
Ijetween  David  Barker  and  Thomas  Deykin  Clare  of  the  one  part,  and  Francis  Lambe 
Price,  ou  behalf  of  this  Company,  of  the  other  part,  which,  together  with  copies  of 
the  memorandum  and  articles  of  association,  may  be  inspected  at  the  Office  of  the 
Solicitors. 

Applications  for  shares,  in  the  accompanying  form,  with  a  payment  of  £1  per  sharo 
on  the  number  applied  for,  must  bo  sent  to  the  Company's  Bankers. 

If  no  allotment  be  made,  the  depo^it  will  be  returned  in  full. 

Prospectuses,  with  forms  t»f  app  ication  for  shares,  can  be  obtained  of  the  Broken 
of  the  Company,  Messrs  Ju;id,  Chapman,  and  Sper  ing,  -1  Austiufiiars,  E.G.;  and 
at  the  Offices  of  the  Company. —  aj  order  of  the  Board, 

F.  LAMBE  PRICE,  Secretary. 

Royal  Polytechnic  Institution,  300  Kegent  street,  let  October,  1872. 
Department  of  Experimental  Science. 
To  the  Directors  of  the  Diamond  Fuel  Company. 

Genilercen,— I  ncg  to  reiwrt  upon  the  trial  of  Barker's  Improved  Fuel,  which  I 
witnessed  on  Saturday  last  on  board  the  •'  Rifleman  "  river  steamer.  I  may  statu  that 
I  have  had  large  exi)erience  of  the  various  patent  comjwunded  fuels  that  have  been 
produced  at  various  times.  I  can  confidently  assert  that  this  fuel  exceiR  them  all  ; 
and  I  am  fully  pernuaded,  from  tlie  experience  I  have  gained  of  its  jwrforraanoe,  that 
it  IB  a  most  successful  Invention,  and  is  i  f  high  power  a*  a  steam  generator.— 1  remain, 
GenUeraeo,  yours  faithfully,  EDWARD  V.  GARDNER,  K.A.S.,  M.SJV., 

Professor  of  Chemistry,  and  of  Bemer's  College,  W. 


Uoyal  Polytechnic  Tnttitution,  Limited.  300  Urgent  street,  Nov.  25th,  1872. 
To  the  Directors  of  the  Diamond  Fuel  Company. 

(ientlemen. — This  is  to  certify  that  I  have,  in  accordance  with  your  request,  in- 
Rpfcted  tlu)  manufacture  of  the  Diamond  Fuel.  I  have  also  conducted  a  series  of 
critical  experiments  and  practical  trials,  cxtfuding  over  a  period  of  six  weeks,  in 
which  I  have  ascertatne<l  most  fully  Is  general  properties,  and  its  value  as  n  ready 
and  ecoiiomicil  steam  generator.  These  trials  were  made  witti  the  boilers  of  the 
Royal  Arsenil,  Woolwich,  with  a  locomotive  (No.  28)  on  the  North  London  Railway, 
and  with  the  boilers  of  the  Iron  stoamlioat  Company's  river  steamer,  the  '*  Rifleman.'* 
1  beg  to  refer  you.  for  precise  parti<ularf.  to  the  several  dotailed  reports  of  the  fuels, 
as  well  as  to  the  technical  tabic  which  is  api>cnded  hereto. 

The  method  ol  manufacturing  this  fuel  Is  extremely  simple,  and  does  not  o^er  any 
cf  cmicitl  or  mecbankal  difficulties  which  might  obstruct  its  uscfubicm.  The  extra- 
ordinary i>ower  Ui«  fuel  posKcsses  of  dryin;  and  compacting  itaeU  after  leaving  the 
mMuld->,  and  rvtaiidng  i's  form  during  combufition  in  ttte  furnace,  is  most  remarkabtt. 

Ill  every  InBtrince  the  duty  perfonned  by  the  various  Improved  t\nU  waM  above  the 
average,  equalling  that  of  the  be«t  varieties  of  coal.  Thuv  are  perfrctiy  waterjiroof, 
noii-ptmi-.s,  very  hard,  and  are  I'ossessed  of  great  cohesiveneiM  and '!■  n-.;;  v  :  m  ■-ime 
institnceii  the  cohe«iveneiui  and  density  excelled  comttderably  thst  '  ui 

the  slack  of  which  the  fuel  was  uiadt*.    I'heMi  qualities  OMpecially  con  ■■■]* 

tor  fiiii.;ovti,.ti>  ill  siuam  vosmU  ond  locomotives,  sinco  ihoy  btar  grc  \    .  j.    ..    _     ,th- 
'  iimbling  to  pieces. 

treefrotn  »ul(diur,  ttw  amount  iircseni  tieing  no  mors  than  U 
Irom  the  sliu  k  of  which  the  fuels  were  made. 

iti«:u  .t.HTture  of  the  futi  in  balls  would  greatly  increaM  lis  stowA(« 

and  Bt">  <  r<H. 

Ihegi: -ion   I  have  arriveil  at  W,  that  these  foals  should  rank  second  to 

none  as  atiwiii  pr»)iucer»,  while  they  are  <loserviug  the  greatest  couslaeration   as 
eoonouiic'l  t^iNit  producers  fur  general  purposes. 

l*hn  foil. win  JT  jiiirilcuUr*  of  ro-ne  t  faU  will  Kwrvwtoexhlrdt  the  great  ec^momy  pr.> 
diH'-'t  by  i-mployiiig  tlie  Dianioiicl  Furls  in  pliiof  of  cohI  tiwi  colto.  At  W  .  :\vlch 
Arsenal,  the  ovn|M'rativc  power  of  thu  Diainund  Fuel  I'Xcelle'l  th't  of  tiic  •  <i.ii<i  u<>,i;iliy 
en  pi'  yed  by  \fh  i>er  cent.,  while  the  cciisutnplioii  per  fiM>t  of  tire  grute  diininHhedStt 
Iter  cent.,  and  the  cost  of  the  ftiol  per  day,  t^jt  v<|UiU  mbvuuu  of  work.  In  like  proi-or- 
ilon 

In  the  locomotive  engine  a  saving  of  260  Ilw  per  day  (10  hoars)  wim  eiTccted,  an  et- 
timntcobtalnMl  t»y  cotnpariton  with  flvt*  other  enclnen  nerfonning  the  i»ume  m:icabe. 
:9W>  lbs  per  day  i«  equal  to  a  saving  »( 4t  |>er  cent,  ou  the  fuel  consumed  by  vach  >>ii|,-lne 
daily. 

Ihegenrral  avomireenporatlTe  value  of  tWae  fu*U  Is  125  Ib^  tf  water  per  lb  of 
fuel,  and  U  rqu«l  to  UuU  of  the  very  beat  coela  when  burnt  under  the  moHt  favourable 
circumstanceii ;  but  with  respect  to  the  smokeleae  eoke  fuel  the  rvit|M>rative  power— 
13^H  lb*  |wr  lb  o<  fnet— Is  m»ek  reoarfcalitr,  and  excels  by  far  any  ontlniury  avrmge  of 
eoel. 

I  am  at  rre»ent  pnrsnlng  an  euarinatlon  of  Hone  moillAcatlons  of  these  patent  f  ueln. 
one  of  which  Is  perfcetly  sookeleMt  the  oUmt,  maiiufaclurvd  from  peat,  i*  of  emcellfnt 
quality,  and  of  neal  eobwir— wt, 

EDWARD  V.  GARDNER,  F.A3.,  MJJl.. 
Vrt^Uimur  >  f  Cbemlitry,  and  of  Bcmer'e  College,  W, 

Laboratory  of  E&porlmentml  Hcleito*. 
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THE    NEW    GAS     COMPANY,     LIMITED 

(LIGHTING     AND    HEATING). 

Incorporated  under  the  Companies'  Acts  1802  and  ISG".  by  which  the  lialiility  of  Shareholders  is  limited  to  the  amount  of  their  Shares. 

CAPITAL,  £500,000. 
rirst  Issue,  £250,000,  in  50,000    Shares  of  £5  each,   of  which  35,000  Shares  are  now  offered  for  Subscription, 

Tho' remaining- 15,000  Shares  haying  been  taken  by  the  Vendor  in  part  payment  for  the  Patent  Rights. 

Payable  as  follows:    £1  per  Share  on  Application;   £2  per  Share  on  Allotment;    £1  on  the  1st  April  :  and  £1  on  the  1st  May,  1873. 

Shareholders  who  may  desire  to  do  so  may  pay  all  the  Instalments  in  one  payment. 

,  Directors.  ^t" 

The  Risht  Hon.  LORD  CLAUD  nA:\I]LTON.  Jl.P.,  Chairman.    ' ' 

Sir  WILLTAJI  JIITCHELL.  F.R.G.S..  (i  Hyde  Park  Gate.  London.     ^    

WILLTAil  DALLISON"  STARLING,  Esfj..  Laurence  Pountney  Hill,  London. 
\VILLIA:M  ECKERSLEY.  Esq..  Mnnchoster,  and  C  Victoria  Street,  Westminster.    ■ 
Dr.  JAMES  LOUTTIT,  JI.D.,  M.R.C.S.E.,  Greenwich. 

CoNSri.TINO    EXGIN'EERS. 

Messrs.  JOSEPH  QUICK;  and  SOX,  M.  Inst.  C.E..  29  Great  George  Street,  Westminster. 

ROBERT  PAULSON  SPICE.  Esq..  C.E..  21  Paiiiamoiit  Street.  Westminster. 

Bankers.— The  CONSOLIDATED  BANK  (Limited).  02  Threadneodle  Street.  E.G..  London,  and  Jfanctester. 

SOLICITOKS.— Messrs.   HARGROVE.  FOWLER,  and  BLUNT,  3  Victoria  Street.  Westminster,  S.W.,  and  44  Coleman  Street,  E.G.,  London. 

Brokers.— Messrs.  HUGGINS  and  CO.,  1  Threadnoedle  Street,  E.G..  London. 

Al-ditors.— Messrs.  QUILTER,  BALL,  and  CO..  3  Moorgate  Street,  E.G.,  London. 

Secretary.— HENRY  BROWNRIGG.  Esn. 

OrriCES.— 31  and  32  LOMBARD  STREET.  E.G.,  LONDON. 


PKOSPECTUS. 


This  Company  i.i  establtRhod  f.ir  the  p'lrpoie  or  finqniring  nnrl  comniorciftlly 
developing  the  Briti.=;h  nnd  fon'itfn  patents  for  improvements  in  tlie  manufacture  of 
gas  for  lighting  and  heating  puriw'^OR.  known  aw  .Rucks  Patent. 

The  inTcntiou  has  not  been  lirnught  bororc  the  public  until  after  it  hnri  been 
thoroughly  tested  on  en  ei:tenfle(l  and  iiructical  scale,  with  results  conclusively 
faTOUi-able  to  its  great  commercial  value. 

The  advantages  to  be  derived  from  the  manufacture  of  gas  by  this  process  are 
exceedingly  importanl.  comhiuiog— 

1.  A  very  large  saving  in  ilie  cost  of  mnmifiictnre, 

2.  The  production  of  gas  of  greater  purity  nnd  hrilliancy  than  ordinary  coal  gns. 

3.  A  saving  of  labour  in  gas-making  to  the  cxteut  of  Super  cent.,  thus  reducing 
to  a  minimum  the  liability  of  strilies. 

4.  Kimjilieily  of  apparatus. 

5.  Adaptability  to  the  lighting  nf  bonnes,  factories, and  mansions,  railway  stations, 
&c„  pjtnated  at  a  distfinco  from  g^is-workw 

fi.  Facility  of  adnptntion  to  existing  gas  works  at  a  small  cost. 

The  new  gas,  although  produced  from  hydrocarbon  vapour,  differs  entirely 
from  air  gas,  ns  instead  of  common  air.  a  specially  prepared  g>is  of  a  pennanent 
character  is  employed  which  requires  far  less  spirit  to  give  it  illuminating  power, 
and  possesses  tbc  further  advantage  of  t»eing  able  to  travel  through  pipes  without 
deposit  or  lost  of  ilhiminatiDg  power.  It  is  also,  antikc  some  air  gas,  uuaffocted  by 
chitngcs  of  temperature. 

It  will  be  of  especial  value  where  heat  ns  well  as  lieht  is  required,  since,  before 
the  gas  receives  its  iilnmin;iiing  properties,  it  is  a  powerful  heating  g.is,  and  pro- 
duced at  so  cheap  a  rate  that  it  must  prove  a  source  of  extended  usefulness  and  of 
important  revenue  to  this  company. 

In  addition  to  the  above  the  patents  comprise  a  new  process  for  the  manufacture 
of  gas  for  heating  purposes,  also  of  very  great  value. 

The  process  applied  to  gas  for  lighting  pUTposes  has  been  submittod  to  the 
most  rigid  tests,  at  works  specially  erected  and  quite  indep'^nd'-ntly  of  thepatrnifo, 
by  several  of  the  most  eminent  gas  rngiiic^r^  and  professional  au'liorities.  wtioso 
reports  in  detail  will  be  found  enclosed. and  it  will  be  seen  tiiey  agieo  uuauiniously 
as  to  the  value  of  the  patents  both  scientiiiea'ly  and  practically. 

The  following  are  the  gentlemen  referred  to: — 
Messrs.  JosKri!  Quick  and  Son,  M.  Inst.  C.E.,  London. 

E.  P.  SnCE.  Esq.,  C.E.,  London. 

F.  W.  Hartlky.  Esq.,  Gas  Engineer  nnd  Analyst.  Westminster. 
ilF.NRV  CtOnE.  Epq.,  (J.E.,  Consulting  (i-'v  Engineer.  Loudon. 

Dr.  James  LouTTiT.M.D..  M.U.C.S.E..  (iold  iledallist  ia  Chemistry,  who  lias 
conseuted  to  join  the  Hoard  of  Directors. 
In  addition  to  the  patents  granted  for  the  United  Kingdom,  the  recepsary  steps 
have  been  taken  to  obtain  patents  for  the  foilowing  countries,  from  many  of  which 
a  large  business  is  expected  :— 

New  Zealand  Montserrat 

Jamaica  Bahamas 

Trinidad  Bermuda 

Barbadoes  Cape  of  Good  Hope 

Tob'igo  Demerara,         Chill 

Turkey  Newfoundland 

Danuliian  Provinces    Vancouver  Island 
<4rpeee  PfPU 

Egypt  Bolivia 

Japan  Venezuela 

St.  Lueift  Columbia 

St.  Kifts  Guatemalft 

Antigua  Nicaragua 

The  special  process  of  niannfncture  of  gas  for  lighting  purposes  under  these 
patents  is  amply  describe  I  in  the  reports  of  the  abovc-mentiuned  gentlemen,  by 
which  it  will  bo  Been  that  a  new  discovery  of  immcuso  iinporiauce  has  been 
arrived  at. 

By  this  process  great  economy  in  the  cost  of  maTiufnctnro  is  effected,  the  cost  of 
production  of  gas  of  IC.^  candle-power  delivered  into  the  pas-holder  by  the  new 
process,  being  under  Is  8d  per  ],(H)()  cubic  feet,  while  the  jtres'-nt  coal  gas  (with 
coals  at  2Gs  per  ton)  costs  2s  4d  net  per  3,000  cubic  feet,  being  40  per  cent,  higher 
than  by  the  new  process. 

A  larger  saving  even  than  thlfi  will  be  effected  in  plaees  nt  all  diMJint  from  the 
coal  centres,  whilst  in  foreign  countries,  to  which  coal  Ins  to  be  iransp(trted  for 
the  manufacture  of  gas.  a  saving  of  from  Is  to  39  per  1,000  cubic  feet  wUl  ra^ult 
from  the  adoption  of  Ruck's  Patents. 

In  view  of  such  very  great  economy,  commercially,  it  is  not  nnreasonablc  to 

expect  the  grad  uftl  adoption  of  the  process  by  existing  companies  all  over  the  world. 

1  he  ftccompanyiDg  reports  speak  highly  in  favour  of  the  process  as  regards  the 

production  of  illuminating  gas  of  a  permanent  character  of  high  power  and  of 

great  parity;  it  makes  no  smoke,  is  not  injurious  to  health,  and  from  its  purity 

A  °"' '"^"J**  plants,  pictures,  nor  works  of  art  of  a  delicate  character. 

Another  advantage  in  the  manufacture  of  gas  by  this  process  is  the  great  saving 

m  labour  (an  miportant  matter  in  the  timo  of  strikes  and  combinations,  as  shown 

in  ino  recent  gas-stokers'  strike),  the  Faving  being  2!t  men  out  of  every  yo— that  is 

..o^?.?:-i^v.P^®"VL"*^*'"'"*='^°^  *o  perform  the  Pamo  work  which  has  hitherto 

T  .hli  7;  ^^'u  «^°o«»y  thus  effected  is  self-evident. 

i^rw«lbt^  ho  apparatus  required  for  the  process  of  this  companv,  existing 

S^T«!^J^-i.^K  ^  ^°  adapted  to  the  no^s^  process  fit  a  verv  moder.uo  cost.    The 

procew  can  also  be  applied  to  single  houses,  mansions,  factories,  or  other  estab- 


Fiance 

Mexico 

Belgium 

Brazil 

Prussia 

Argentine    Repnbllc 

Buasia 

Uruguav  Repubhc 

Eavaria 

I'araquav 

Austria 

t'nited  States 

Italy 

Canada 

Saxony 

icdia 

Spain 

Ceylon 

Portugal 

New  South  Wales 

Sweden 

Victoria 

Denmark 

Queensland 

Norway 

Tasmania 

lishments  at  a  distance  from  towns  whore  thi=t  f:a3  can  be  supplied,  of  equal  power 
and  brilliancy  to  gas  in  towns,  but  manufactured  on  the  premises  from  aimplo 
apparatii!',  easily  managed,  free  from  risk,  .and  not  liable  to  get  out  ot  order,  and  at 
a  low  cost.    A  very  largo  revenue  is  expected  to  be  derived  from  this  source  alone. 

With  a  view  to  enabling  tbc  mo'it  thorough  t-'sts  to  be  applied  to  the  process,  and 
to  give  facilities  for  a  full  and  complete  examination  of  the  results,  the  company 
have  erected  works  on  a  practical  scale  at  Battersoa,  which  gas  eogiaoers  and 
intending  shireholdcrs  aro  invited  to  inspect. 

Th'i  patents  of  the  Company  include,  as  above  stated,  a  process  for  the  manu- 
facture of  gas  for  tha  gen-iration  of  steam  and  other  heating  purposes,  which  are 
alone  of  very  great  value. 

By  such  process  gas  can  be  produced  at  a  co't  of  7d.  per  1.000  cubic  feet,  avail- 
able  for  tho  gencriition  of  steam  for  steam  vessels,  and  by  its  application  the 
carrying  capacity  for  cargo  will  bo  greatly  increaseil. 

The  sources  of  revenue  open  to  thi.s  Company  are,  therefore,  of  a  highly 
remuuerative  character;  and  tho  Din'crors  coutldouily  look  forward  to  most 
gratifying  results  from  the  adoption  of  their  patents. 

The  Directors  have  taken  special  pains  to  satisfy  thom.^elvfs  nf  the  \'aIao  of  th'> 
new  process  for  practical  jturposes  oa  tho  largest  scale,  it  being  their  opinion  that 
at  no  distant  dale  it  will,  to  a  great  extent,  suporsode  tho  present  mode  of 
manufacturing  gas. 

Negoiiatioos  tor  tho  acquisition  of  the  Company's  patent  rights  in  several  foreign 
couDliics  arc  already  entered  upon;  and.  .inart  from  the  large  sinus  thus  to  bo 
obtained,  a  moderate  royalty  for  tho  use  of  tho  invention  will  alone,  it  is  confidently 
expected,  yield  very  large  returns  to  the  shareholders. 

The  consideration  to  be  paid  to  the  vendor  for  idl  patents.  British  and  foreign, 
and  for  all  future  improvement  by  the  inventor,  is  £.1)0.000  in  cash  and  £7i>,000  in 
shares  of  tho  Company,  nls.»  one-tenth  of  the  surplus  profits  in  every  year,  after  the 
declaration  by  the  Company  of  a  dividend  of  25  per  cent.,  and  one-tenth  of  the  net 
proceeds  of  any  foreign  patents  which  may  be  sold  for  sums  in  gross. 

In  tha  event  of  no  allotment  being  made  to  any  applicant,  the  deposit  paid  will  be 
reiurued  forthwitlu  without  deduction.  Should  tho  shares  allotted  be  loss  than 
tho  number  applied  for.  the  surplus  paid  on  appUcation  will  go  in  reduction  of  tha 
amount  payable  on  allotment. 

Scrip  Cfcrtiticaies  will  be  issued  on  receipt  of  the  amount  payable  on  allotment 
nntii  the  full  amount  of  tho  ehares  has  been  paid,  when  they  will  bo  exchangedfor 
shore  certificates. 

Copies  of  the  articles  of  a<;socint!on  of  tho  Company,  and  of  the  agreement  for  the 
purctiase  of  ;he  patents,  may  oo  inspected  at  tho  offices  of  the  solicitors  of  the  com- 
pany. Messrs.  Hargrove,  Kowler,  and  Biuut,  44  Coleman  Street,  E.G.,  London,  and 
o  Victoria  Street,  Westminster.  S.W. 

Applications,  accompanied  by  tho  payment  of  £1  for  each  share  applied  for, 
which  must  be  for  not  less  than  twenty  shares,  wilt  bo  received  on  the  form  on- 
closed,  which  tan  bo  forwarded  either  to  the  Consolidated  Bank  (Limited),  Thread- 
needle  Street.  E.G.,  Loi'don;  or  to  Henry  Brownrigg.  Esq.,  iho  Secretary,  at  the 
Company's  Offices,  .^1  nnd  32  Lombard  Street.  E.(;.,  London. 

Prospectuses  and  forms  of  application  can  be  obtained  at  tho  brokers  of  the 
Company,  Messrs.  Ilug^ins  and  Co.,  1  Threadneedlo  Sttoet,  E.C.,  Loudon;  or  of 
the  Secretary,  at  the  offices  of  the  Company. 

By  order  of  the  Board. 

CLAUD  IL\.MiL  TON.  Chairman. 
^        '  lli-iNllY  BROWNHIGU,  Secretarv. 

31  and  32  Lombard  S^eet.  E.G.,  London,  Jan.  24,  ISTJ. 


Cards  of  admission,  available  for  gas  engineers  and  other.^  ir.tere:^ti:>d  in  this  groat 
enferprise,  to  see  tho  Works  at  Batter.sen,  can  bo  obtained  uu  application  to  tha 
Secretary,  or  to  the  engineers  of  the  Company. 

The  following  contract  has  been  entered  into: — 

Jan.  24,  187:j. — Between  William  KckersJey,  of  tho  one  part,  and  Benjamin  Smith, 
on  behalf  of  the  Company,  of  tlio  other  part. 

ThoNewCas  Company  (Limited).— Capital  £500,000.— Fir- 1  I.^sue  of  £250,00t),  in 
60,000  shares  of  £5  eacii,  of  which  35,000  shares  are  now  offered  for  aubscriplioa 


for:m  of  applicatiox. 

To  THE  DTItKCrORS  OF  TUB   NkW  GAS  COMPANY  (LlStrTBD). 

denllemen,— Uaving  paid  to  your  bankers  tho  deposit  o."  £1  per  share.  I  hereby 
request  that  you  will  allot  to  me  shares  of  £5  each  in  the  New  Gas  Com- 

pany (Limited),  and  I  hereby  agree  to  accept  such  shares  or  any  less  number  you 
inayallot  me.  and  to  pay  tho  further  instalments  mentioned  in  the  prospectus,  dated 
*i4ih  January,  1873,  and  1  authorise  you  to  insert  my  name  in  the  Begister  of 
Sliaroholders  for  such  shares  as  may  bo  allotted  to  mc. 

Dated day  of 1373. 

Name  (in  full).. 

Resideaco. 

Occupation 

Signature  . 
(Addition  to  he  filled  up  if  tho  applicant  wishes  to  nay  in  full.) 
I  desire  to  pay  up  the  lalauco  payable  in  respect  of  my  subscription  in  one  pay- 
ment. 

Signature . 


T^^«TSS>^^mn5f^^^    COMPANY,  LIMITED    (LiGriTiNG  and   Heating).— NOTICE   h   hereby   civen   ttat  th 
#;*-/, .„.  .  *l¥/_^A^""  ^or  SHARES  in  tho  above  will  bo  CLOSED  ou  WEDNESDAY  next,  the  01  -      -  


«!TTn«r>T>iT>TY/t*"     v>v^*TAi  rtin  X ,    jjimi  irju    (^iJiiiiuiiNtr    A.NU    riKATixw;. — ixwii^i!^    13    iiereuy    mvuu    ubl    tuc    LISTS    of 
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THE    VALUE    OF    MONEY. 

Little  has  occurred  in  the  money  market  during  the  week, 
but  that  little  has  rather  tended  to  confirm  the  conclusion 
which  we  urged  last  week — that  the  Bank  of  England  was 
wrong  in  reducing  its  rate  to  SJ  per  cent.  The  market  rate 
has  been  so  even  with  the  Bank,  that  we  may  safely  con- 
clude that  if  the  Bank  had  maintained  its  rate  of  discount 
at  4  per  cent,  it  would  have  done  just  as  much  business  as  it 
now  has, — only  at  \  per  c?nt.  more  profit.  No  bullion  for 
exportation  has  been  taken  from  the  Bank,  but  in  the  open 
market  all  arrivals  have  been  taken  for  Spain  and  Germany  ; 
and  it  is  in  great  part  probably  from  a  fear  of  making  a  stir 
in  the  money  market  and  of  so  embarrassirg  their  future  opera- 
tions, that  these  Governments  have  not  yet  had  recourse  to  the 
Bank.  But  the  fact  that  our  money  market  should  be  so 
much  at  the  mercy,  so  to  speak,  of  foreign  States,  shows 
in  how  peculiar  a  state  we  now  are  as  compared  with  past 
times,  and  what  a  much  larger  reserve  we  need  in  conse- 
quence. Until  the  Bank  of  France  shall  resume  specie  pay- 
ments, the  Bank  of  England  will  be  the  one  great  and  acces- 
sible store  of  bullion  in  Europe,  and  we  must  look  for  the 
inevitable  consequences. 
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THE  OPENING  OF  THE  SESSION. 
A  FOETNIGIIT  since  we  ventured  to  predict  that  the  impend- 
ing Session  of  Parliament  would  be  a  quiet  on?.,  and  its  opening 
has  certainly  been  so.  Nothing  can  be  more  significant  of  politi- 
cal quietude  than  that  Lord  Derby  and  Mr  Disraeli  (evidently 
by  concert,  for  what  they  said  was  remarkable,  and  was  the 
same)  should  spend  the  main  part  of  their  force  upon  a  discussion 
of  the  aibitratioa  at  Geneva.  When  an  Opposition  speaks  most 
and  best  upon  a  past  matter  which  has  nearly  escaped  public 
memory,  and  on  which  no  motion  is  founded,  we  may  be  sure 
that  the  Ministry  is  strong,  and  that  a  Ministerial  crisis  is  dis- 
tant. We  are  bound  however  to  say  that  the  criticism  of  the 
Opposition  on  this  subject  has  been  exceedingly  remarkable. 
Upon  a  cardinal  point  the  effect  of  the  Geneva  arbitration 
has  been  different  from  what  was  expected.  The  vital 
point  in  dispute  was  the  "due  diligence"  — 
the  kind  and  quantity  of  executive  energy  which  a 
neutral  Government  is  bound  to  exert  to  prevent  the  eva- 
sions of  Alabamas,  and  such  like  calamities.  Now  scarcely 
any  Englishman  contemplated  what  would  be  the  result  of 
submitting  that  question  to  arbitrators  trained  in  conti- 
nental law  and  continental  notions  of  administratior.  All  the 
non-English-speaking  nations  expect  from  their  Government 
an  amount  of  care,  of  activity,  and  of  surveillance  which  Eng- 
lish people,  and  people  of  English  descent,  cannot  conceive, 
and  would  not  bear.  The  sort  of  scruples  which  restrained  the 
English  Administration  from  instant  action  in  the  Alabama 
case  would  seem  to  continental  administrators  childish. 
"  What  is  a  Government  for,"  they  would  say,  "  but  to  pre- 
"  vent  things  like  tbese  ?  If  due  diligence  mean  the  diligence 
"  which  we  should  ourielvee  use  if  the  matter  concerned  us 
"  and  the  risk  were  curs,  then  certainly  we  should 
"  not  have'  hesitated  to  stay  such  a  ship  on  much 
"  less  evidence.  Half  of  our  Administration  is 
"  based  on  evidence  not  half  as  good."  And  all 
continental  lawyers  would  justify  their  Administra- 
tion in  so  acting.  To  act  otherwise  would  seem  to  such  jurists 
feeble,  futile,  and  hardly  bond  fide.  All  through  the  judg- 
ments of   CoQot  Sclupis  and  his  colleagues   the   influence  of 
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such  views  is  despotic  ;  they  seem  hardly  able  to  tell  "  what 
"  England  was  about."  And  not  only  therefore  was  their 
decision  adverse  to  us  on  the  single  Alabama  case,  which  was 
not  unexpected,  and  not  only  have  we  to  pay  money,  which  is  a 
small  matter,  but  they  decided  against  us  on  other  points 
too  where  our  guilt  was  far  less  clear,  and  where  to  common 
English  notions  we  seem  to  have  done  all  we  could.  Lord 
Derby  and  Mr  Disraeli  are  quite  right  in  calling  the  attention 
of  the  public  to  this,  while  there  is  yet  a  chance  of  public 
attention,  for  the  inference,  though  they  do  not  draw  it,  is  a 
most  important  one.  England  must,  if  she  wishes  to  avoid 
"  Alabama  damages,"  act  not  only  differently  in  detail,  but 
differently  in  spirit ;  she  must  disregard  her  common  maxims 
of  administration,  and  overstep  her  usual  rules  ;  she  must 
act  upon  suspicion,  and  arrest  apparently  culpable  ships,  even 
though  the  evidence  is  not  sufficient,  and  though  those  ships 
may  be  innocent.  She  must  do  an  arbitrary  act  upon  a 
venture. 

It  is  indeed  technically  true  that  the  maxims  of  the  arbi- 
trators at  Geneva  are  not  binding  on  future  arbitration ; 
that  the  "  Treaty  rules  "  only  are  binding,  and  that  another 
court  could  construe  them  differently.  But  as  far  as  we  can 
judge  this  is  of  no  practical  value.  Though  the  Geneva 
Arbitration  may  not  be  a  legal  precedent,  it  will  be  a  moral 
one.  All  arbitrators  wish  to  decide  difficult  questions  with 
the  minimum  of  personal  responsibility,  and  it  is  con- 
trary to  all  likelihood  that  a  great  and  solemn  precedent  being 
at  hand  they  will  not  follow  it,  and  shelter  themselves  under  it. 
Besides,  they  will  probably  wish  to  follow  it ;  they  will 
most  likely  be  the  same  sort  of  men  who  hare  now  decided. 
Trained  in  the  same  way — out  of  England  and  America — any 
one  would  so  decide.  We  shall  always  be  obliged  to  choose 
as  arbitrators  non-English  lawyers  with  the  non-English 
instincts  of  administration,  and  these  will  always  decide  like 
those  at  Geneva. 

We  do  not  for  a  moment  mean  that  the  Washington  Treaty 
was  a  mistake,  or  that  the  arbitration  was  wrong,  or  the 
decision  to  be  regretted.  On  the  contrary,  to  settle  the 
"  flsh  "  question  alone  we  would  willingly  have  paid  twice 
the  money.  The  peace  of  the  country  was  before  always 
liable  to  be  disturbed  by  an  accidental  squabble  between  two 
sets  of  fishermen,  one  Canadian  and  the  other  American, 
both  ignorant,  both  excitable,  and  both  greedy.  If  a  single 
life — whether  Americi^n  or  English — had  been  lost  in  such  a 
way,  the  passions  of  both  nations  would  have  been  roused, 
and  we  might  have  had  years  of  war.  The  San  Juan  question 
is  well  settled,  for  that  also  was  dangerous.  We  mean  only 
that  on  the  main  point  the  decision  at  Geneva  must  change 
the  habits  and  practice  of  this  country  in  time  of  war,  and 
that  the  Opposition  have  again  been  most  serviceable  and 
useful  in  reminding  us  of  all  the  facts. 

As  to  the  question  which  our  Government  has  discussed 
with  that  of  Russia,  we  can  hardly  be  said  to  know  more  than 
before.  Papers  are  promised  us  which  will  explain  the 
details.  But  we  do  not  suppose  that  those  details  will  much 
interest  occupied  men.  No  one  imagines  that  there  will  now 
be  much  difficulty  in  making  some  sort  cf  arrangement  with 
Russia.  She  doubtless  wants  war  as  little  as  we  do.  But  the 
painful  fact  remains  that  the  progress  of  Russia  in  Asia 
towards  the  south — a  progress  as  inevitable  as  our  own  in 
India,  and  with  the  same  sort  of  benefit — must  sooner  or  later 
make  the  proximity  of  her  frontier  towns  a  matter  of  anxiety 
to  her  and  us.  We  both  hold  immense  empires  in  Asia  by 
prestige  and  by  the  sword  ;  and  the  unwilling  subjects  of 
both  will  conceive  hopes  of  a  possible  rivalry  when  prestige 
might  counteract  prestige,  and  sword  encouoter  sword,  and 
even  the  foundations  of  both  empires  might  be  shaken.  The 
difficulty  is  as  yet  only  in  di3;ant  prospect,  but  it  will  be 
grave  if  it  should  ever  arrive. 

We  are  to  have,  as  was  expected,  proposals  by  the  Govern- 
ment on  Local  Taxation  and  the  Education  Act,  and  other 
matters  which,  as  the  Queen's  speech  rather  naively  says,  have 
already  been  before  the  House  "in  various  forms  and  at 
"different  periods."  We  should  indeed  look  with  great  sus- 
picion on  a  proposal  for  a  new  law  which  had  never  been  in 
any  form  or  at  any  time  considered  by  the  House.  Our 
political  topics  are  now  so  well  discussed  "that  we  can  hardly 
expect  to  discover  even  a  "new  error."  But  there  will  be 
much  approach  to  novelty  if  the  Government  should  propose 
to  abolish  the  judicial  jurisdiction  of  the  House  of  Lords. 
Ordinary  thinkers  have  often  advised  it,  but  no  responsible 


Government  has  everrecommended  it.  No  good  supreme  court  is 
possible  without  it ;  indeed  there  cannot  be  such  a  court,  because 
on  most  points  the  House  of  Lords  is  supreme.  The  division 
of  supremacy  into  two  halves— a  "House  ef  Lords  "  half,  and 
a  Privy  Council  half — is  absurd,  because  many  subjects  are 
common  to  both,  and  any  day  one  half  may  decide  one  way, 
and  the  other  another  ;  and  no  other  supreme  tribunal  will 
ever  have  its  due  consideration,  because  of  the  superior  prestige 
and  greater  visibility  of  the  House  of  Lords.  If  you  have  to 
mention  the  present  Court  of  Privy  Council  to  an  ordinary 
person  you  have  to  introduce  it  by  an  exordium  and  an  ex- 
planation. 

But  the  battle  of  the  Session  is  to  be  about  the  Irish  Uni- 
versities Bill.  And  on  this  Mr  Disraeli  made  skilful  use  of  a 
clever  phrase  to  obscure  the  field  of  controversy.  He  said  that 
he  hoped  the  plan  of  the  Government  would  not  be  the 
sacrifice  of  a  learned  and  famous  university,  and  the  substitu- 
tion for  it  of  the  "  mechanical  mediocrity  of  an  Examining 
"  Board." 

Now  Trinity  College  is  two  things — a  college,  that  is, 
a  teaching  body,  and  a  university,  that  is,  an  examining 
body.  In  so  far  as  it  is  a  teaching  body  no  one  wishes 
to  interfere  with  it,  and  in  so  far  as  it  is  a  university 
it  has  the  "mechanical  mediocrity  of  an  Examining  Board." 
We  do  not  know  what  is  the  plan  of  the  Government, 
but  the  plan  often  proposed — the  plan  Mr  Disraeli  ia  speak- 
ing of — is  that  of  a  single  university  with  many  colleges,  of 
which  Trinity  is  to  be  one.  Nothing  new  will  be  created ;  the 
"  mechanical  mediocrity  "  which  Mr  Disraeli  blames  will  un- 
questionably be  separated  from  the  celebrated  college  which 
he  praises.  The  Irish  Universities  question  is  difficult  to 
settle.  Everybody  says — "  You  will  never  get  Scotch  members 
"  to  give  anything  which  you  can  get  the  Irish  hierarchy  to 
"  take ;"  and  there  is  force  in  this.  But,  on  the  other  hand, 
there  are  many  reasons  why  this  question  will  now  be  settled. 
Everyone  wants  to  have  it  settled.  We  cannot  but  think  that 
Mr  Disraeli  must  wish  it.  He  has  never  shown  a  wish  to 
quarrel  irreconcilably  with  the  Irish  Roman  Catholics.  On  the 
contrary,  not  many  years  since  he  angled  even  too  plainly 
for  their  vote.  The  principle  upon  which  it  is  to  be  settled 
is  agreed  on.  Religious  equality  is  to  be  introduced  into  Irish 
university  education  as  into  all  other  parts  of  Irish  life.  And 
we  are  fortunate  in  the  Government  which  has  to  settle  the 
question.  There  are  many  of  our  statesmen  who  would  have 
been  utterly  incapable  of  settling  it.  Lord  Palmerston,  great 
as  were  many  of  his  qualities,  took  so  little  interest  in  litera- 
ture and  appreciated  religious  discrepancies  so  little,  that  he 
must  have  failed  in  it.  The  Duke  of  Wellington  was  so  ignorant 
of  university  matters,  that  when  he  was  made  Chancellor  of 
Oxford  he  not  only  could  not  write  the  requisite  Latin  answer  of 
thanks  (which  would  not  have  been  very  remarkable),  but  he 
went  to  his  physician  to  write  it  for  him,  having  seen  Latin  on 
prescriptions,  and  supposing  that  the  Latin  of  medicine  and 
the  Latin  of  the  classics  were  the  same.  But  whatever  else 
may  be  denied  of  Mr  Gladstone,  everyone  will  admit  that  he 
is  well  skilled  in  university  subjects,  and  well  able  to  appre- 
ciate religious  distinctions. 

That  this  question  should  be  the  chosen  battle-field  of  the 
Session  shows  most  clearly  what  a  quiet  time  we  live 
in.  We  must  have  little  that  is  pressing  at  home 
to  quarrel  about  when  we  raise  the  regulation  of 
the  Irish  Universities  to  the  rank  of  a  pre-eminent  conten- 
tion. Neither  in  Scotland  nor  in  England  did  any  university 
question  gain  that  rank.  The  question,  important  as  it  is  in 
many  aspects,  yet  affects  but  comparatively  few  persons. 
The  mass  of  the  Irish  people.  Catholic  or  Protestant,  will  be 
little  the  better  or  the  worse  for  what  is  done  in  it.  We  may 
well  rejoice  in  the  pre-eminence  of  this  "  difficulty,"  for  it 
shows  that  we  have  so  few  difficulties. 


MR  FAWCETT. 
It  is  not  the  lot  of  the  Economist  often  to  agree  completely 
with  Mr  Fawcett,  but  we  do  not  know  that  there  is  a  more 
useful  member  in  the  House  of  Commons,  in  which  he  occu- 
pies a  somewhat  exceptional  position.  Debarred  by  a  physical 
infirmity  from  office,  and  not  possessed  of  popular  arts,  M 
Fawcett  can  hardly  be  regarded  as  the  leader  of  any  section 
of  the  Commons,  and  yet  he  is  received  on  rising  as  no  mere 
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borough  member  ever  is  received.  A  scholar,  a  doctrinair  ■> 
and  at  the  same  time  member  for  the  Radical  majority  of  one 
of  the  most  Radical  constituencies  in  the  kingdom,  Mr  Faw- 
cett  is  listened  to  by  Tories  of  the  "  highest "  type,  and  his 
speeches  frequently  tell  distinctly  on  divisions.  He  is  not 
popular,  he  is  not  eloquent  in  the  sense  in  which  Mr  Glad- 
stone or  Mr  Bright  is  eloquent,  and  he  is  not  a  man  of  busi- 
ness ;  but  nevertheless  his  weight  in  the  conduct  of  national 
affairs  is  seldom  on  any  question  inappreciable,  and  on  one  or 
two  questions,  such  as  India,  is  so  marked  as  to  excite  consi- 
derable jealousy  in  official  quarters.  Part  of  his  influence  is 
DO  doubt  due  to  his  courage,  to  the  coolness  with  which  he 
defends  doctrines  known  to  be  unpopular  ;  but  the  major  por- 
tion of  it  is  due,  we  believe,  to  the  hard  common  sense, 
and  adherence  to  scientific  principles,  by  which  his  Radicalism 
is  modified.  The  most  prominent  defect  of  the  Radicalism 
of  the  present  day  is  a  new  one, — one  quite  unknown  to  thcj 
great  Radicals  of  our  history, — a  certain  pulpiness  or  senti- 
mentality which  we  are  accustomed  to  attribute  only  to  the' 
Liberal  politicians  of  the  continent,  and  from  this  Mr  Fawcett 
is  entirely  free.  Believing  that  force  is  an  element,  and  a 
great  element,  in  human  affairs,  he  never  allows  himself  to 
talk  nonsense  about  the  inutility  of  armies  and  navies,  but  in 
a  hard,  cool  way  argues  that  we  must  not  have  too  much  or 
too  little  navy  or  army.  Believing  that  finance  is  a  necessary 
element  in  politics,  he  never  allows  himself  to  be  drawn  into 
absurdities  about  reductions  or  about  expenditures,  but  main- 
tains that  this  or  that  tax  or  reduction  is  good  or  bad,  for 
such  and  such  reasons  ;  that  the  Treasury  must  be  kept  full, 
and  that  if  taxation  hurts  people,  well,  it  is  the  essential  quality 
of  taxation  to  hurt  very  much.  Believing  that  we  ought  to 
keep  India,  he  never  makes  wild  speeches  against  Indian 
Administration,  but  accepts  the  duty,  and  labours  with  all  his 
might  to  have  the  duty  done  in  the  way  he  approves. 
We  do  not  agree  on  the  whole  with  his  way,  thinking 
him  deceived  by  an  agrarian  crotchet,  but  we  do  most 
heartily  honour  the  immense  labour  and  energy  with  which 
he  has  fought  for  his  thesis — that  taxation  is  the  crux  of 
the  Indian  Administration,  and  that  Indian  Administrators 
have,  on  the  whole,  mismanaged  it.  The  point  however  on 
which  his  speciality  comes  out  most  strongly  is  the  law  of  pro- 
perty. Radicals  believe  in  property  like  other  men,  but  they 
are  always  apt  to  leave  an  impression  that  they  at  heart  hold 
all  property  to  belong  to  the  State,  and  to  be  leased  in 
trust  for  the  public  convenience,  or  rather  for  the  con- 
venience of  any  section  of  the  public  which  happens  to 
want  some  of  it.  Mr  Fawcett  never  will  give  in  to  that 
tone  at  all.  Whatever  the  subject  he  always  defends  the 
well  understood  economic  laws,  whether  ttjey  are  popular 
or  unpopular,  with  the  most  hearty  belief  in  their 
accuracy,  venturing,  for  instance,  to  say  that  the  poor  ought 
not  to  be  exempt  from  taxation  in  proportion  because  that  is 
j  robbery  of  the  rich.  Why  are  they  to  be  robbed?  The 
j  "  bard,"  or,  to  use  a  common  expression,  the  cruel,  couse-, 
qucnces  that  flow  from  economic  laws  do  not  strike  him  any 
more  than  the  hard  consequences  which  flow  from  any  other 
laws  regulating  the  economy  of  the  world.  If  a  good  person 
does  not  save,  a  good  person  will  want,  and  that  seems  to 
modern  philanthropy  very  haid,  hard  enough  to  justify  taking 
something  from  a.  bad  person  to  give  to  the  good  one.  "  No," 
says  Mr  Fawcett,  "  property  is  independent  of  goodness  and 
"  badness.  If  a  good  person  puts  his  finger  in  the  candle,  his 
"  finger  will  be  burnt,  and  you  have  no  right,  because  of  that, 
"  to  burn  the  bad  man's  finger."  We  are  not  of  coarse 
quoting  under  any  form,  however  condensed,  but  thai  is  the 
drift  of  one  or  two  of  his  r.cenl  speeches,  and  hard,  sound 
sense  of  that  sort,  when  coming  from  a  member  whoae 
Radicalism  is  not  doubtful,  is  in  its  way  almost  invaluable.  It 
would  have  little  eflfect  coming  from  Mr  Henley,  because  he 
would  be  supposed  to  be  wishing  to  keep  up  the  old  order  of 
things  ;  but  coming  from  a  member  known  not  to  wish  that, 
it  has  a  decided  effect.  It  puts  an  end  to  a  great  many  fears, 
and  it  prevents  a  great  many  silly  proposals  which  but  for  the 
certainty  of  Mr  Fawcett's  dangerous  opposition  might  exercisea 
certain  influence  over  the  public  mind.  Thememberfor Brighton 
I  in  fact  compels  hia  whole  party  to  think  before  they  speak,  to 


try  tbeir  ideas  by  facts,  to  ascertain— to  speak  plain  English — 
before  they  produce  their  proposals  how  they  will  appear  to 
men  who  are  not  moved  by  phrases,  who  will  in  their  common- 
place, clearheaded  way  see  what  effect  any  given  law  or  pro- 
ject of  law  is  to  have  on  the  ultimate  prosperity  of  the  nation. 
He  makes  Radicalism  intelligible  and  tolerable  to  men  who 
have  something  to  lose.  A  member  of  this  kind,  whether  his 
hearer  agrees  with  him  or  not  —and  we,  for  example,  very  often 
disagree — is  most  valuable  to  the  House  of  Commons,  where 
Mr  Fawcett  often  makes  a  speech  which,  to  men  heated  with 
oratory  and  sentimentalities  and  exaggerated  ideas  of  their 
constituents'  wishes,  has  the  bracing  and  tonic  effect  of  a  cold 
douche  very  heartily  thrown. 

Mr  Fawcett's  speech  on  Monday  at  Brighton  was  not  one 
of  the  best  illustrations  of  his  especial  utility,  but  still  it  was 
full  of  it.  His  main  idea  was  a  statesmanlike  one,  the  neces- 
sity of  considering  the  Treasury  before  considering  everybody's 
complaint.  All  manner  of  half-considerate  people  have  been 
asking  during  the  recess  all  manner  of  contradictory  things, — 
want,  for  instance,  the  malt  tax  abolished,  the  income  tax 
abolished,  the  rates  thrown  on  the  general  Treasury,  and  ex- 
penditure for  a  host  of  philanthropic  schemes.  Well, 
asks  Mr  Fawcett,  at  some  length,  who  is  going 
to  pay  the  bill  ?  How  do  these  people  propose 
to  empty  the  State  till  and  make  it  pay  everything, 
to  add  new  charges  and  abolish  old  revenue,  to,  in 
fact,  '-'surpass  the  dreams  of  the  old  alchemists,  and 
"  extract  wealth  out  of  nothing  ?"  If  you  abolish  the  malt 
tax  you  must,  at  all  events,  keep  the  rates.  If  you  abolish 
the  income  tax,  you  must  give  up  great  expensive  schemes 
like  State-aided  emigration.  Mr  Fawcett  does  not  speak  as 
many  Radicals  would  have  spoken  against  the  landed  in- 
terest, which  is  making,  or  supposed  to  be  making,  these 
demands,  or  declare  rates  a  blessing,  or  assert  that  the 
income  tax  is  unimproveable,  but  he  brings  the  orators  to  book 
summarily  with  hard  common  sense.  Their  proposals,  good 
or  bad,  cost  money.  Where  is  it  to  come  from  ? 
Some  people  advocate  the  abolition  of  schedule  D,  and  the 
substitution  of  a  tax  on  property.  Why,  asks  Mr  Fawcett, 
should  we  tax  a  man  who  has  bought  something  with  his 
savings  to  exempt  the  man  who  might  save  20,000/  a-year  ? 
Others  ask  the  total  abolition  of  the  tax,  but  many  of  them 
want  also  a  free  breakfast  table.  There  is  a  very  general  and 
a  very  useless  moan  over  the  frequency  of  strikes.  They  are 
very  in  j  urious,  says  Mr  Fawcett,  but  until  capital  and  labour  have 
identical  pecuniary  interests  they  cannot  be  prevented,  they 
are  our  mode  of  fighting  the  battle,  and  a  mild  one,  leading 
us  on  through  inconveniences  into  a  happier  future.  Others 
again  are  indignant  with  the  expenditure  on  the  Army  and  Navy; 
but  after  all,  says  Mr  Fawcett,  the  prodigal  expenditure  of  other 
nations  upon  means  of  attack  must  exercise  some  influence 
upon  our  expenditure  on  means  of  defence.  These  seem  to 
many  men  almost  platitudes,  but  they  are  only  platitudes 
because  they  are  truths,  and  they  are  uttered  before  a  popular 
constituency  by  a  man  who  accepts  what  is  called  the  Radical 
creed  quite  heartily,  and,  as  far  as  appears,  carries  his  Radical 
followers  heartily  with  him.  Mr  Fawcett,  in  fact,  idous  find 
means  to  bring  the  extreme  Liberals  into  full  connection 
with  the  quiet  mass  of  hard-headed  opinion  existing  in  the 
country,  and  that  is  a  very  creditable  and  beneficial  feat  to 
perform.  We  do  not  want  parties  to  be  divided  in  this 
country  as  they  are  in  France,  till  one  set  of  men  scarcely 
understand  another  set,  and  till  the  rule  of  the  majority 
is  regarded  by  minorities  almost  as  the  rule  of  an  invading 
enemy.  Mr  Fawcett  talks  a  Radicalism  Whigs  can  under- 
stand, and  therefore  a  Radicalism  which  inclines  them  to 
examine  all  Radicalism  a  little  more  closely,  and  to  dread  it  a 
little  less. 

THE  BOARD  OF   TRADE    RETURNS    FOR   JiVNUARY, 

TiiK  returns  of  trade  for  the  first  month  of  the  year  have  been 

published,  and  exhibit  the  following  general  results  : — • 

InroKn. 

January,  1S7S    .»..»....» 27i398,00a 

January,  IK72    ».■..« 30,W1,000 

DccreoM 8,193,000  =  10'4  % 

Exroin. 

£ 

January,  1873 20,12611,0(10 

Januaiy,  1(173  ». 1S,S80,00U 

InercaM „ 1,418,000  ss  7'S  % 
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The  following  tables,  in  the  usual  form  which  we  have 
lately  employed  for  comparison,  exhibit  the  difPerence  between 
the  increase  or  decrease  of  quantity  and  the  increase  or  de- 
crease of  value  in  the  principal  articles  of  our  export  trade. 
As  we  pointed  out  last  month,  the  comparison  is  now  very 
'*  mixed,"  because  it  is  made  with  a  period  in  which  high 
prices  had  begun  to  rule  :— 

QrANTiTJES  of  the  Undermentioned  Articles  Exported  in  the  Month  of 
January,  1873,  compared  -with  the  corresponding  Month  of  1873. 


Alkali cwts 

Candles  ....' 

Coals tons 

Copper cwts 

Cotton  yarn  lbs 

—  piece  goods  ...yards 

Iron  and  steel tons 

Liaen  yarn lbs 

—  piece  goods   ...yards 
Jute  mannfactures ...    — 

Seed  oil gals 

Broad  silk yards 

Woollen  yarn    lbs 

—      cloths  

Worsted  stuffs  


187 

1872. 

319,407 

311,976 

656,417 

649,003 

799,227 

842,328 

61,478 

67,039 

17,971.636 

16,766,224 

275,623,328 

295,821,810 

222,321 

200,095 

3,151,037 

2,769,249 

18,737,615 

22,176.902 

7,777,994 

6,428,240 

809,996 

932,862 

218.435 

240,406 

2,676,646 

4,198,190 

2,728,610 

2,623,638 

9,522,233 

9,44.1,582 

Increase. 


7,431 
7,414 

4^439 
1,205,412 

22,226 

381,788 

1,349,764 


105,072 
76,651 


Decrease. 


43,101 


20,298,482 


3,442,367 

12'3!666 

23,970 

1,621,641 


13-2 

9-9 

36-2 


Vaujes  of  the  Undermentioned  Articles  Exported   in  the  Month  of 
Jannary,  1873,  compared  with  the  corresponding  Month  of  1871. 


Alkali    

Candles    

Coals 

Copper 

Cotton  yarn 

—  piecegoods.. 

Iron  and  steel 

Linen  yam 

—  piece  goods  .., 
Jute  manufactures 

Seed  oil    ,« 

Broad  sitk 

Woollen  yam , 

—      cloths   

Worsted  stuffs    


1S73. 


£ 

198, 

18, 

834, 

280, 

1,3SH, 

4,527, 

2,661,: 

21.3, 

668, 

132, 

111, 

35, 

413, 

6W, 

1,764, 


1872. 


i, 

143,063 

18,045 

469,628 

238,669 

1,425,217 

4,854,814 

1,903,317 

183,002 

697,865 

113,133 

127,412 

62,105 

626,862 

630,906 

1,785,368 


Amount. 


£ 

66,048 

265 

364,970 

40,941 


768,02: 
30,976 

19^420 


116,062 


38-6 

1-5 

77-7 

167 


39-8 
16-4 


17-1 


21-7 


39,116 
327,692 


129,082 

15,923 

16,638 

213,374 

'21,007 


18-5 

12-6 
31-8 
34-0 


On  the  average,  the  correspondence  between  quantity  and 
value  becomes  closer  month  by  month.  In  coals  however 
the  excess  of  the  increase  of  value  in  January  is  76  per  cent., 
against  an  excess  of  only  71  per  cent,  in  the  preceding  month 
of  December.  The  excess  of  the  increase  of  value  of  iron  and 
steel  is  also  28  per  cent.,  against  24  per  cent,  in  December. 

The  food  imports  in  January  appear  to  be  very  little  in 
excess  of  those  for  the  corresponding  month  of  last  year. 
As  it  was  the  increased  import  of  food  which  made  the 
imports  of  November  and  December  last  show  an  increase 
over  the  corresponding  months  of  the  previous  year,  the 
circumstance  that  the  general  imports  in  January  exhibit  a 
diminution  only  shows  that  the  causes  which  have  been  for  a 
little  whilf  at  work  continue  in  operation,  and  that  in  this 
particular  month  of  January  the  diminution  has  not  been 
concealed  by  a  special  increase  of  the  import  of  articles  of 
food.  The  decline  in  the  imports  will  be  more  noticed  now 
than  it  has  been,  but  it  is  not  a  new  fact.  It  is  one  indica- 
tion among  several  of  the  check  which  high  prices  and  the 
dear  money  of  last  October  and  November  have  given  to  trade. 


THE   PUBLIC  EEVENUE  AND  EXPENDITURE. 
The  following  are  the  Eeceipta  on  account   of  Eevenuo 
during  the  week  ending  February  1  :— 

Keceipts  of 

Week  Ending 

Feb.  1. 

£ 

Cuatomi) 417,000 

Excise 925,000 

Stsmps  198,000 

Taxes 295,000 

Income  tax 775,000 

Po»t  Office uij 

Telegraphs nU 

Crown  lands  j,;j 

Miscellaneous ''8  502 

To'*'  2,638,503 


The  total  receipts  of  the  previous  week  were  2,382,94W. 

The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  911, 974^,  viz. :— ^ 

Interest  of  debt 99,999 

Other  charges  on  Consolidated  fund 1 

Supply  services  (including  Telegraph  servieee),    811,974 

911,974 
During  the    week   the   cash  balances   have  increased    in 
the  Bank  of  England  and  decreased  in  the  Bank  of  Ireland  as 
follows  :— 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£,  £f  £, 

Bdlancea  on  Jan.  25 3,648,140     ...     869,641     ...    4,517,781 

—      Feb.    1 5,502,145     ...     750,914     ...     6,253,05!^ 


Increase 1,854,005 

Decrease    


118,727 


1.735,278 


LONDON  JOINT  STOCK   BANKS— HALF-YEAELY  EE- 

P05TS     AT     31    DECEMBER,     1872,    AND     THE 

EESULTS  OF  THE  TWO  ENTIEE  YEAES  1871—72. 

The  appearance  yesterday  of  the  last   of  the   reports  to  be 

included  in  our  usual  summary  and  analysis,  enables  us  to 

complete  the  Tables  which  for  several  years  we  have  compiled. 

The  first  Table  gives  the  Paid-up  Capital  and  Reserves,  and 

the  Cash  Deposits — the  latter  in  the  case  of  every  bank  except 

the  London  Joint  Stoch  Bank,  which  still  mixes  up  its  Cash 

Deposits  with  its  Acceptances  : — 

(A)  London  Joint  Stock  Banks — Deceniber,  1872 — Last  Four  Half- 
years,  1871-72 — Deposits,  Paid-up  Capital,  and  Reserves. —(0,000's 
omitted— thus  28,66  =  28,660,000/,  and  10  =  100,000/.) 


Banks,  and  when 
Founded. 


l.Lon.&Westmstr'34 
2.  Lon  Joint  Stock*  '36 

S.Union  '39 

4.  City '55 


5.  Imperial  '62 

fi.  Alliance,  Lim. ...  '62 


7.  Consolidated    ...  '63 

8.  Central,  Limited  '63 

9.  Metropolitn,Lim.  '66 
10.  Lon.&S.Wst'n,L.  '62 


ll.London&County '36 


Deposits,  Cash. 


1872. 


31 
Dec. 


£ 
28,66 
18,64 
15,18 

3,18 


65,56 
2,16 
1,78 


69,50 

2,91 

65 

23 

72 


74,01 
16,97 


30 
June, 


£ 

25,83 

20,93 

14,04 

3,11 


63,91 
2,33 
2,16 


2,89 
69 
42 
66 


72,96 
16,8 


1871. 


31 
Dec. 


£ 

26,22 

17,79 

13,80 

2,78 


60,59 
2,25 
1,46 


30 
June. 


£ 

22,77 

14,61 

12,71 

2,36 


52,45 
2,23 
1,60 


I 
68,40^  64,30  55,68 


2,48 
60 
68 
01 


68,62 
16,11 


2,45 
57 
59 
57 


59,8C 
14,50 


90,98  89,83  84,73  74,36  11,33  10,97|l0,95  10,92 


Capital    Paid-up    and 
Reserve. 


1872. 


31 
Dec. 


£ 

3,00 

1,60 

1,56 

62 


6,84 
63 
91 


8,38 
87 
10 
18 
17 


9,70 
1,63 


30 
June. 


£ 

3,00 

1,65 

1,50 

61 


6,76 
51 
89 


8,16 
86 
10 
18 
17 


9,47 
1,50 


1871. 


31 
Deo. 


£ 
3,00 
1,64 
1,50 

60 


6,74 
60 

87 


8,11 
85! 

io| 

211 

is' 


30 
June 


£ 

3,00 

1,64 

1,50 

60 


6,74 
50 


8,08 
85 
10 
21 

18 


9,45   9,42 
l,50j  1,50 


■*  The  London  Joint  Stock  Bank  does  not,  like  all  the  other 
Banks,  separate  Acceptances  from  Deposits.  Hence  the  18,540,000/ 
must  be  largely  reduced  to  arrive  at  tho  Cash  Deposits.  In  December, 
1867,  the  Acceptances  -were  given  at  2,734,000^  but  may  now  be  very 
much  more  or  the  reverse.  

The  increase  in  Cash  Deposits  in  the  course  of  1872  is  2^ 
millions  at  the  T^ondon  and  Westminster.  At  the  London  Joint 
Stock  it  is  impossible  to  say  whether  there  is  an  increase  or 
decrease,  because  the  acceptances  are  not  distinguished.  At 
the  Union  the  increase  is  1  ?,  millions,  and  at  the  Citi/  under 
half-a-million.  In  the  smaller  banks  there  is  a  gradual  in- 
crease, but  in  no  case  very  marked.  At  the  Jjondon  and 
Cotinti/,  which  represents  country  to  a  larger  degree  than 
London  transactions  the  figures  are  but  little  changed.  The 
Paid-up  Capital  and  Reserves  have  remained  much  tho  same 
in  1871  and  1872. 
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Table  (B)  gives  the  Cash  and  Government  and  other  avail- 
able Securities,  and  the  Dividends  : — 

(B)  LoxDos  Joint  Stock  Banks — December,  1872 — Last  Four  Half- 
Years — Cash,  Securities,  and  Dividends. 


Cash  and  Government,  itc. 

Dividends  &  Bonus. 

Banks. 

Securities. 

pr.  Cent.  pr.  Annum. 

1S72. 

1871. 

1872. 

1871. 

31  Deo. 

30  June. 

31  Dec. 

30  June. 

31 
Dec. 

30 
June 

£ 

31 
Dec. 

£ 

30 
June 

1        £ 

£ 

£.               £ 

£ 

£ 

Lon-Jfe  West  7,590,000 

6,538,000 

7,756,000  6,946,000 

20 

20 

18 

18 

L«n.Jnt.Stk;.  3,378,000 

3,232,000  3,119,0002,048,000 

25 

20 

25J 

20 

Union   8,642,000 

7,779,000  8,374,000j7,982,000 

20 

20 

20 

20 

City  

954,000 

994,000 

865,000 

726,000 

10 

10 

9 

8 

20564000 

18543000 

20114000,18302000 

Imperifa   ...    533,000 

584,000 

630,000 

808,000 

8 

8 

6 

6 

Alliance.Lm 

645,000 

712,000 

421,000    352,000 

7 

6 

5 

6 

21742000 

19839000 

2116500o'l9462000 

Consolidated    837,000 

997,000 

728,000 

770,000 

9 

8 

7? 

5 

Central,Lim:    278,000 

226,000 

208,000 

268,000 

8 

8 

6 

G 

Metropol.,L. 

60,000 

142,000 

148,000 

168,000 

... 

... 

6 

•5 

L.&S.-W.,L 

171,000 

146,000 

134,000 

100,000 

0 

5 

5 

4 

23188000 

21350000 

22443000 

20768000 

TJ1.&  County 

6,414,000  0,977,000 

0,550,000 

5,800,000 

20 

20 

19 

18 

29602000  28327000 

28993000 

26568000 

The  reserves  of  Cash  Balances  at  Bank  of  England,  Govern- 
ment and  other  securities,  and  money  at  call,  covered,  it  is  to 
be  presumed,  by  bills  of  exchange,  bonds,  ke.,  do  not  present 
any  great  viriations  from  the  figures  of  31  December,  1871. 

The  Dividends  for  the  second  half-year  of  1872  are  gene- 
rally higher  than  for  the  corresponding  six  months  of  '71. 
The  London  and  Westminster  pays  20,  instead  of  18  per  cent. 
per  annum  ;  the  Joint  Stock  25,  instead  of  25  J  per  cent.  In 
the  case  of  the  Union  the  dividend  remains  at  20  per  cent, 
per  annum ;  the  City  pays  10  instead  of  9  per  cent.  ;  the 
Imperial  8  instead  of  G  ;  the  Alliance,  in  its  reorganised  form, 
7  instead  of  5  per  cent. ;  the  Consolidated  9  instead  of  7^  ; 
the  Central  8  instead  of  6  ;  the  Metropolitan  is  in  course  of 
readjustment!;  the  London  and  South-Western  6  per  cent, 
instead  of  5  ;  and  the  London  and  County  20  instead  of  19.  The 
high  rates  and  the  pressure  which  prevailed  in  October  and 
November  have  assisted  Banking  results,  but  not  to  the  extent 
which  some  persons  expected.  The  Rebate  at  the  end  of  year 
'  on  the  bills  taken  at  the  advanced  rates  represents  a  large 
lum  ;  and  when  we  come  to  discuss  the  reports  of  the  Dis- 
count Companies  we  shall  find  that  while  the  pressure-rates 
were  favourable  to  the  Banks  they  were  the  exact  reverse  as 
regards  the  Discount  Companies. 

Table  (C)  gives  the  Acceptances  :— 
(C)  LoxDo:*  Joist  Stock  Banks— December,  1872— Last   Six  Half- 
____^ Years — AccoptJincos. 


Bulu. 


1872. 


I  31  Dec.   30  Juno, 


Lon.  ft  West.  1,272,000 
LiODjDt.Stk..    no  ret. 

Union 5,86C, 

City    3,101,000 


Imp'^rial 

Alliance,  Lim 


X 
94I,0<Kj|l 
no  rot 
,OO0|4,8O7,0O0(4, 
8,017,1 


r.oooz, 


480,000,   293,000    33.'.,000 
698,000;   363,000    321,000 


Coniolidatod..!    179,000    189,000    221,000 

I  ' 

Central,  LIm.       —  — 

M»tropol,Lmi     40,000      49,000|   118,000 
I    L.  AS.-W.,Lj     41,000      25,0<Xi 

Ln.  A  Connty'4,243,000'2,453,000 
)'- 


1871. 


31  Dee.  30  June, 


£ 
,015,000 
no  ret, 
,363,000 
:,827,000 


£ 

920,000 
no  rot. 
8,142,1 

1,878,1 


!,000  4, 
(,0001 


270,000 
263,000 

181,000 

102,000 
30,000 


1870. 


31  Doc.  30  Juno. 


£  £ 

883,»00  759,000 
no  ret.  no  ret. 
,205,000,4,098,000 

,837,0003,010,000 

1 

190,0001  110,000 


252,000 
153,000 

71,000 
24,000 


44,000 
f,778,000l2,640,000b,101,00')  1,881,000 


268,000 
208,000 

52,000 
26,000 


The  largest  increase  of  Acceptances  is  at  the  Union;  wher 
the  figure  is  li  millions  (say  5,900,0000  above  the  total  o^ 
31  December,  1871,  and  2|  millions  above  the  total  of  30 
June,  1871.  At  the  City  Bank  there  is  also  a  large  increase, 
and  also  at  the  Imperial  and  Alliance.  The  Consolidated 
figures  are  smaller.  The  London  and  County  1 J  millions  more. 
Taking  the  results  as  a  whole,  it  is  quite  allowable  to  say  that 
the  Acceptances  have  reached  a  total  which  it  is  very  undesir- 
able to  see  increased  ;  and  in  a  few  of  the  instances  given,  the 
amount  might  with  prudence  be  diminished. 

In  Table  (D)  we  are  now  enabled  to  include  the  six  half- 
years  composing  the  three  years  1870,  '71,  and  '72,  and  by 
this  means  establish  a  valuable  comparative  view  of  the  pro- 
gress and  results  of  the  business  of  the  important  banks  in- 
cluded in  it.  It  is  to  be  regretted  that  the  want  of  uniformity 
in  the  published  accounts  of  two  of  the  banks  prevents  the 
Table  from  being  as  complete  as  could  be  desired. 

The  Table  is  constructed  on  very  simple  principles.  The 
profits  of  banking  are  derived  from  two  sources, — first,  from 
tne  income  obtained  by  the  investment  of  Paid-up  Capital,  and 
the  Reserves  of  accumulated  profits  ;  second,  from  the  profits 
arising  from  the  employment  of  funds  belonging  to  customers — 
that  is  to  say,  deposits,  and  balances  of  current  accounts — sup- 
plemented by  commissions  for  agencies,  acceptances,  credits, 
&c.  The  first  may  be  called  Investment,  and  the  last  Business, 
profits.  It  is  reasonable  to  suppose  that  the  banks  realise 
quite  4  per  cent,  per  annum  on  the  investment  of  their  Capital 
and  Reserves  ;  and  if  the  amount  representing  this  interest  be 
deducted  from  the  total  sum  which  remains  at  credit  of  Profit 
and  Logs  after  providing  for  bad  debts,  interest  allowed  on  de- 
posits and  credit  balances,  for  depreciation  of  premises  and 
property,  and  for  rebate  on  unexpired  bills,  the  remaining 
amount  will  of  course  represent  the  income  yielded  by  the 
Business  apart  from  the  Investment  of  Capital  and  Reserve  ;  and 
the  most  satisfactory  mode  of  exhibiting  the  ultimate  results 
will  be  by  calculating  the  percentage  of  the  Business  Profits  on 
the  amount  of  the  Cash  Deposits.  It  is  clear,  for  example,  that 
a  bank  employing  its  Deposits  chiefly  in  the  discount  of  bills 
of  the  highest  class,  and  in  the  purchase  of  securities  of  the 
most  marketable  character,  and  deriving  but  little  profit  from 
commissions  on  acceptances  and  credits,  will  exhibit  a  smaller 
percentage  of  profit  on  Deposits  than  in  the  case  of  a  bank 
managed  on  principles  less  rigid.  The  Expenses  of  Management, 
in  like  manner,  are  beat  shown  when  reduced  to  a  percentage 
on  the  deposits.  The  following  is  the  Table  : — 
(D)  LoxnoN  Joint  Stock  Basks — 31  Dec,  1872 — Last  Six  Half- Years 
1870-1-2— Profit  Results.  (In  cols.  1  and  2  the  0,000's  are 
omitted— thus,  2,00  =  2,000,000/,  and  9  =  90,000i) 


i       2 

3 
Banks. 

4 

Half- 
Years 
Ended 

5 

Profits 

after 

Doduct- 

ing 
Int.  and 
Rebate. 

6               7          8 

Computed  Results — 

Half-Yeais. 

9 

^ 

4  ;X  p.  a. 
on  Cap. 
&Res. 

Derivd  fm  Can 
Dpsts.  &  other 
sources  ^-yrs. 

ap. 

Res. 

£ 

£ 

£ 

£ 

,       Pr.ot. 
^       s     d 

£ 

2,00 

1,00 

Lon.  &  West. 

■70, 

Juno. 

240,000 

60,000 

180,00018    6 

02,200 

11 

Jl 

)1 

Doc. 

243,300 

60,000 

183,300 

16     7 

62,700 

»» 

1» 

'71, 

Juno. 

249,000 

60,000 

189,000 

16     7 

62,800 

)» 

t> 

1> 

Dec. 

239,000 

60,000 

179,000 

13     7 

62,000 

» 

n 

•72, 

Juno. 

271,000 

60,000 

211,000 

16    4 

64,700 

)1 

n 

t» 

Dec. 

,285,000 

60,000 

225,000 

15    9 

69,900 

1,20 

44 

Ln.Jnt.Stk. 

•70, 

Juno. 

133,000 

32,800 

100,200 

— 

35,600 

[see  Xote.] 

'71, 

Dec. 
Juno. 

141,000 
179,000 

32,800 
32,800 

108,200 
146,200 

.^ 

35,750 
3.'(,000 

M 

j» 

» 

Doc. 

103,000 

32,800 

180,2IH) 

— 

41,200 

)■ 

45 

'72, 

June. 

184,000 

33,000 

151,000 

— 

4;i..';oo 

J» 

46 

»» 

Dee. 

192,500 

33,200 

159,300 

— 

44,700 

1,20 

30 

Union 

•70, 

June. 

100,000 

80,000 

70,000 

14    - 

[soo  Note.] 

'71, 

Deo. 
Juno. 

116,000 
121,000 

80,000 
30,000 

86,000 
91,000 

15    5 

15    6 

« 

n 

t» 

Doc. 

12II,(K(0 

30,000 

90,000 

13    - 

t1 

M 

•72, 

June. 

130,000 

30,000 

100,000 

14    3 

1» 

)> 

tf 

Doc. 

129,500 

80,000 

99,500 

13    - 

80 

9 

City 

•70, 

Juno. 

41,000 

11,800 

29,200 

24    7 

17.700 
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(D)  London  Joint  Stock  Banks — Profit  Results — (Continued.) 


Paid  up. 


Cap. 


Res. 


45 


56 


97 


80 


80 


10 


20 


18 


18 


17 
1,00 


1,10 


3 


Banks. 


Imperial  , 


HaU- 
Years 

Ended 


5 

Profits 
after 
Deduct- 
ing 
Int.  and 
Rebate, 


Alliance  ... 


„  Dec. 

'71,  June, 

„  Doc. 

72,  June. 

,,  Dec. 

70,  June 

„  Dec. 

'71,  June 

„  Dec. 

72,  June. 

„  Deo. 


6  7  8 

Computed  Results- 
Hali-Years. 


Central    ... 


Consolidatd 


Metropolitn 


'70, 

'72, 
•70, 

J) 

'71, 
•72, 

ft 

'70, 
'71, 

« 

'72, 

70, 
71, 


Lon.&S.-W. 


^  L.  &Connty. 


8,G0: 2,45 
«,6o[  2,45 
8,40  2,58 
8,40j  2,ra 
8,40  2,57 
8,61 1 2,71 


Totals  . 


'70, 
71, 
72, 

70, 

« 

71, 
■72, 


June, 

Dec. 

June, 

Dae. 

June. 

Doc. 

June 

Dec. 

Juno. 

Dec. 

June. 

Dec. 

June. 

Dee. 

June. 

Dec. 

Juco. 

Dec. 

Juno. 

Dec. 

June. 

Doc. 

Juno. 

Doc. 

June. 

Dec. 

June. 

Dec. 

June. 

Dec. 

Juno. 

Dec. 

June. 

Deo. 

June. 

Dec. 


40,000 
42,000 
45,000 
54,000 
57,400 

24,000 
24,500 
27,700 
35,000 
38,000 
43,000 

38,000 
31,000 
3G,000 
36,600 
44,300 
46,000 

44,000 
44,000 
32,700 
49,000 
52,500 
58,000 

8,200 
9,600 
11,000 
12,400 
13,100 
12,700 

11,000 
12,000 
10,400 
13,000 
8,300 
6,600 

14,200 
13,500 
14,300 
14,800 
15,500 
15,000 


t  %  p.  a. 
)n  Cap. 
&  Res. 


Derlvd  fm  Csb 
Dpsts  &  other 
sources  -t-vrs. 


Pr.  ct. 
s      d 


n  9 

o  o 

ffl  bo 

a  g 

S  d 

fi- 


ll, 800  28,200  23    3 

11,800  30,200,24  10 

11,800;  33,200  24 

12,200  41,800126 

12,400  45,00028    3 


10,000 
10,000 
10,000 
10,000 
10,200 


14,00017  5 
14,50018  10 
17,70016 


25,000 
27,800 


12,400    30,600 


23    3 
23     8 

27     8 


19,400    18,60025    4 

19,400 

17,200 

17,200 

17,800 

18,200 


17,000 
17,000 
17,000 
17,000 
17,200 
17,200 

2,000 
2,000 
2,000 
2,000 
2,000 
2,000 

4,200 
4,200 
4,200 
4,200 
3,600 
3,600 

3,600 
3,600 
3,600 
3,600 
3,400 


11,6Q017    3 
18,80023 
19,400,23  10 
26,50024     1 
27,80030 


27,00021  10 

27,000:23 

15,70012 

32,000i25 

35,300  24 

40,800^27 

6,20025 

7,60033 

9,000>8 

10,40038 

11,10037 

•       I 
10,70033 


6,800  25 
7,800^28 
6,20021 
8,800  26 
4.700  22 
2,00017 

10,00038 
9,90030 
10,700  38 
11,20037 
12,100!36 


3,500    11,500  36    - 


191,000    30,000  161,000,24    - 
191,000    30,000  161,000  24     3 


197,000  30,000 

200,000  30,000 

215,000  30,000 

221,000  33,000 


•70, 

June. 

»l 

Dec. 

•71, 

June. 

Dec. 

■72, 

June. 

', 

Dec. 

844,400  220,800 
806,000  220,800 
020,100,  218,600 
938,800  218,600 
1025700  219,400 
1005700  225,500 


167,00023     - 
176,000  22 
185,000  22 
188,00021     2 


17,300 
17,000 
17,500 
19,000 
19,200 

10,700 

10,900 

8,900 

9,000 

10,500 

9,500 

18,000 
15,900 
16,000 
13,600 
14,300 
12,800 

13,000 
12,500 
13,603 
14,000 
13,700 
14,100 

5,500 
4,900 
5,600 
5,500 
6,300 
6,000 

5,300 
5,100 
5,500 
5,300 
5,100 
2,900 

9,600 
9,300 
9,700 
10,300 
9,900 
9,600 

107000 
104000 
lOSOOO 
108000 
113000 
116000 


623,60019 
645,20017 
700,70018 
704,600;16 
806,30018 
840,200(17 


Note. — The  profits  in  col.  5  are  the  results  which  remain  after  pro- 
viding  forbad  debts,  interest  allowed  on  current  and  deposit  accounts,  »nd 
rebate  at  end  of  half  year — but  before  setting  aside  expenses,  except  in 
the  case  of  the  Union  Bank,  the  accounts  of  which  do  not  give  the  ex- 
penses, but  include  them  with  the  other  deductions.  The  figures  as 
above  therefore  relating  to  the  Union  Battle  must  bo  read  with  this  im- 
portant qualification. 

"Hha  London  Joint  Stock  Battk  mixes  up  Acceptances  and  Deposits, 
and  hence  it  is  impossible  in  their  case  to  give  the  percentage  required 
iu  col.  5,  and  for  the  same  reason  the  totals  of  the  Table  require  cor- 
rection. 

The  Table  may  be  read  thus  : — The  London  and  Westminnter  Bank  at 
31  Dec,  1872,  held  2,000,000/ in  Paid-upCapital,  and  1,000,000/ Eoaerve, 
together  3,000.000/,  upon  which  (say)  4  per  coat,  per  annum  provided 
60,000/  in  the  lialf-yoar.  The  Profits  (col.  5)  were  285,0tX)/,  leaving 
225,000/  (col.  7)  as  the  amoimt  made  on  the  (say)  28|  millions  of  Cash 
Deposits,  &c.  (Table  A),  or  equal  to  ITis  Od  per  cent,  i^ool.  8)  for  the  six 
months  which  added  to  tho  lOs  4d  per  cent,  similarly  arising  in  the  six 
months,  ended  30  June,  '72.  gives  a  result  of  323  Id  for  tho  whole  of 
1872.  The  Expenses  (col.  9),  were  69,900/,  which  deducted  from  the 
225,000/ (col.  7),  loaves  155,100/,  as  the  six  months'  net  profit  derived 
from  the  lusittess  apart  from  the  Paid-up  Capital  and  Reserve.  The 
Expenses  were  equal  to  48  lOd  per  cent,  on  the  Deposits,  or  (say)  nearly 
10s  per  cent,  per  annum. 


274600 
278300 
285300 
6  287000 
300000 
304700  I 


The  general  and  almost  uniform  result  of  these  figures  is 
that  1872  has  been  a  far  better  year  for  the  banks  than  1871, 
and  still  more  distinctly  better  than  1870.  The  Union  ex- 
hibits the  smallest  increase  in  business  profits,  and  next,  the 
London  and  Westminster,  and  nest,  the  London  and  County. 
The  figures  of  the  younger  banks  exhibit  generally  subitantial 
progress.  A  comparison  of  the  percentage  results  brings  out 
some  singular  contrasts  :— 

JPeuckxiage  on  Cash  Dei'dsits  of  Bdsinebs  Profits,  1871-72. 

1871. 
Per  Cent. 
Banks.  £    »     A 

London  and  Westminster .,.  , 1  10    2     . 

...  2    8  10     . 

19    3. 


City 

Imperial 

Alliance 

Consolidated  

Central   

London  and  South-Western. 
London  and  County  


2  ,7 
1  18 

3  e 

3  15 


1872. 

Per  Cent. 

£     8   d 

1  12  1 

2  14 

7 

2  11 

4 

2  14 

5 

2  U 

7 

3  10 

3 

3  12 

7 

2  3 

i 

It  is  clear  that  the  present  and  extreme  variations  of  tho 
rate  of  discount  in  the  autumn  of  1872  were  not,  on  the 
whole,  so  favourable  to  the  banks  as  many  persons  supposed. 
This  result  is  very  apparent  on  carefully  comparing  the  first 
and  second  half  of  the  year,  as  shown  in  Table  (D). 

The  next  and  final  Table  (E)  brings  into  the  compass  of  a 

few  lines  the  result  of  the  whole  inquiry  : — 

(E)  London  Joint  Stock  Banks — 31  December,  1872 — Gonoral  Sum- 
mary of  Xet  Profit  and  Loss  Results — Sis  Half-Yearj,  1870-71-72. 


Tutal. 


Hsei've  DpsitB 


Mhw. ,  Mlns. 
11,05  65,3!! 
11,05;    73,10 


I 


Hall-years 


j  ProRts  after 
deducting  In- 
terest uud  He- 
bate  and  4  % 
ou  Capital  and 
ItcBiTVe. 


E-vpenses. 


I  Net  nuslneas 
i        Protits. 


i  Amount,  jj  O-J^l  Amonntio  O'j'^  JAmoant.  ^p^"!^ 


1870,  Juno 
„     Dee... 


623,600 
e4(>,2C0 


1,268,800 


10,93    74,36 1871,  June 


10,93 


10,97 
11,33 


84,73'   „     Dec. 


700,700 


Pr.  ct.        ,       Pr.  ct.: 
8    d       *  ad! 

19    0  274,600     8    6!   348,000 

17    7  278,300    7    7    366,900 


7|   D62,900i  16    1    715,900 


18    9 


704,600   16    6 


1,403,300^  35    3 


89,62^1872,  June    I   806^  18    0 


245,300 
287.000 


10 

Net 
Proftts 
afford- 
ed by 

the 
Cusi- 
iiesson 
Cupitl. 
paid* 

up. 


Pr.  ct, 

8    d 
10    6 


20    6 


671',300 


7    71    415,400 
6    6    417,600 

I 


14    ll   833,000 


44,98; 


300,000     6    8l  606,300 
Dec 840,2001  18    5!   304,700     6    8    535,600 


11    2 
10    - 


21    2 


11    4 

11    e 


6'    601.700-  13    4!l,041,8(X)   23    3 


Pr.  ct. 
4 


8i 


iVo<f.— It  must  be  remembered  that  this  Table  is  constructed  on  tho 
plan  of  exhibiting  tho  B-xsiness  profits  of  tho  Banks  apart  from  the  In- 
come arising  from  their  Capital  and  Reserves.  Reckoning  these  two 
items  as  affording  4  per  cent,  per  annum,  anil  compnting  that  the  Reserve 
(upon  which  no  dividend  is  paid)  furni.shes  (say)  1  per  cent,  per  annum 
on  the  Paid-up  Capital,  tho  figures  in  col.  10  have  to  be  increased  by 
5  per  cent,  per  annum,  so  that  in  1871,  for  instance,  the  general  result 
would  be  an  average  not  jirofit  of  15  per  cent.,  composed  of  10  per  cent, 
per  annum  from  the  Business,  and  5  per  cent,  per  annum  from  the 
Capital  aided  by  tho  Reserves. 
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1871. 

£ 

10,900,000  . 

1870. 
£ 
.  11,000,000 

80,000,000  . 

.  70,000,000 

1,405,000  . 

.     1,268,000 

35/3       . 

36/7 

572,300  . 

.       552,900 

Ul 

16/1 

834,000  . 

715,900 

21/2        . 

20,0 

Per 

Cent. 

10 

Per 
Cent. 

..         8i 

3 

5 

17 


15 


m 


The  steady  growth  of  the  Cash  Deposits  at  the  rate  of  about 
10  millions  a-year  is  satisfactory,  and  the  steadiness  of  the 
average  Business  Profit  at  (say)  SGs  per  cent,  on  the  Cash  De- 
posits is  indicative  of  considerable  uniformity  of  management 
and  surrounding  circumstances. 

With  tbe  growth  of  the  Deposits  the  ratio  of  the  expenses  to 
the  business  done  becomes  less  from  year  to  year. 

And,  finally,  the  percentage  on  Capital  from  Business  Profits 
available  for  dividend  has  gradually  risen  from  8^  to  12  per 
cent,  per  annum,  raising  the  divisible  fand,  when  augmented 
by  the  increase  from  the  invested  capital  and  reserves,  to  an 
average  of  17  per  cent,  per  annum  in  1872,  against  13f  per 
cent,  per  annum  in  1870. 

To  what  extent  in  1871  and  1872  the  Deposits  and  Profits 
of  certain  of  the  Joint  Stocks  Banks  have  been  raised  by 
the  presence  on  the  London  market  of  tbe  very  large  amount 
of  funds  belonging  to  the  German  and  French  Governments, 
there  are  no  means  of  saying  ;  but  beyond  doubt  the  effects 
arising  from  this  cause  have  been  considerable. 


BUSINESS      NOTES. 


Mb  Childers's  Compahison  op  National  Expexdi- 
TVBE.— We  noticed  last  week  the  remarks  which  Mr  Childers 
had  been  making  \o  his  constituents  on  the  subject  of  the 
comparative  expenditure  under  Liberal  and  Tory  administra- 
tions, and  the  subject  is  so  important  that  a  few  more  figures 
may  be  useful.  The  tables  we  published  last  week,  it  will  be 
recollected,  showed  two  things — first,  that  in  the  last  year  of 
the  Liberal  Government  in  1865-66,  the  net  expenditure  of 
the  "  Services,"  deducting  all  extra  receipts,  in  other  word?, 
the  net  burden  caused  to  the  taxpayer  by  optional-  expendi- 
ture, amounted  to  31,468,000/,  but  the  similar  burden  in 
1868-9,  the  last  year  for  which  Conservative  administration 
wa«  responsible,  amounted  to  34,978,000/,  an  increase  of 
3,510,000/;  and  next  that  in  1871-2,  the  last  complete  year 
of  the  present  Literal  administration,  the  burden  amounted 
only  to  34,480,000/,  showbg  a  decrease  of  498,000/  from  the 
amount  to  which  Conservative  administration  had  raised  it. 
In  other  word*,  the  Tory  Government  increased  the  optional 
expenditure  in  three  yearn  about  three  and  a-half  millions,  or 
more  than  a  million  per  annum,  but  the  Liberal  Government 
in  the  next  three  years  not  only  kept  the  annual  expenditure 
from  rising  higher,  they  brought  it  down  half-a-million.  But 
the  account  does  not  end  here.  A  comparison  may  be  made 
between  1868-9  and  the  estimates  of  the  current  financial  yrar, 
ihe  Jourth  of  Liberal  administration,  and  we  still  find  that  the 


The  preceding  table,  and  the  details  and  explanations  which  j 
precede,  may  be  exhibited  for  convenience  as  follows,  by  com-  ; 
bining  the  figures  into  totals  for  each  of  the  entire  years  1870,  I 
'71,  and  '72  :—  ,  j 

(F)L0KD0!J  JoinT  Stock  Banks — ^Final  Results,  Total  ani  Average 
of  each  of  the  Years  1870,  '71,  and  '72. 
Details.  1872. 

I.  £ 

Capital  Paid  np  and  Reserves  11,200,000 

II. 

Cash  Deposits    90,000,000 

m. 

Business  Protits,asstatedahove    1,646,000 
Equal  on  Cash  Deposits  to  Per 

Cent 36/5 

rv. 

Expenses    604,700 

Equal  on  Cash  Deposits  to  Per 

Cent 12/4 

V. 

Net  Business  ProBts 1,041,800 

Eaual  on  Cash  Deposits  to  Per 

'Cent 23/3 

VI.  Per 

Xet  Business  Profits  eqoal  on  Cent. 

Capital  Paid  up  to 12 

Add  Interest  on  Ctpital  and 

Reserves  invested 5 


expenditure  does  not  increase  beyond  the  point  at  which  the 
preceding  Government  left  it.     The  comparison  is  : — 

1868-9. — Last  Year  of  Tory  jVdmimstration. 
Expenditure   on   Army,    Navy,    and    Civil    Services    (not  £ 

including  Abyssini.in  expenditure,  5,000,000/)    43,354,490 

Deduct — 
Receipts  (not  taxes),  viz. : —  £ 

Post  Office    4,600,000 

Crown  Lauds    360,000 

Extra  receipt?,  etc..  Naval,  Military,  and  Civil     3,355,992 

8,375,992 


To  be  paid  out  of  taxes 34,978,498 

1872-3. — ESTISLVTE. 
Expenditure  on  Army,  Navy,  and  Civil  Services  (including  £ 

Abolition  of  purchase,  853,000/)   44,483,000 

Deduct— 
Receipts  (not  taxes),  viz. : —  £ 

Post  Oflice  and  Telegraph 5,620,000 

Crown  Lands 375,000 

Extra  receipts,  Naval,  Military,  and  Civil   ...     3,300,000 

Additional  stamps  in  lieu  of  Court  Fees  300,000 

■ 9,595,000 


To  be  paid  out  of  taxes 34,888,000 

There  is  some  intricacy  in  making  the  table  for  1872-3,  in 
consequence  of  the  substitution  of  stamps  in  lieu  of  Court 
Fees  ;  but  in  the  above  figures  there  is  a  careful  jHir/^r-estimate 
of  what  will  be  received  on  this  head,  and  in  all  other 
respects  the  figures  given  by  Mr  Lowe  in  his  speech  of  26  th 
March  last  have  been  followed.  The  result  is  that  even  on  this 
showing  the  burden  on  the  taxpayer  for  the  current  year  will 
be  34,888,000/,  against  34,978,000/  in  1868-9.  Anyone 
who  looks  at  the  weekly  account  of  revenue  and  expenditure 
may  however  observe  that  in  the  actual  account  there  ■will 
probably  be  a  saving  on  the  estimated  expenditure  ;  that  the 
burden  on  the  taxpayer  for  the  current  year  will  again,  in  all 
probability,  not  exceed  34,500,000/.  The  record  is  exceed- 
ingly creditable  to  Liberal  Administrations,  as  the  best  proof 
that  the  promises  of  economy  at  the  hustings  have  been 
seriously  kept.  In  spite  of  all  the  causes  which  yearly  make 
the  estimates  grow — education,  Army  purchase,  rise  of  prices, 
and  the  like — we  are  still  spending  no  more  than  was  done 
in  1868-9,  whereas  Tory  expenditure  mounted  up  a  million  a- 
year  when  the  last  Tory  Administration  was  in  office. 


The  United  States  Debt. — The  new  proposal  to  convert 
an  additional  60,000,000/  of  the  American  G  per  cent,  debt 
naturally  recalls  attention  to  the  various  steps  in  the  process 
by  which  the  United  States  have  reduced  their  war  obliga- 
tions. The  debt  was  the  most  quickly  contracted  of  any  of 
the  great  national  debts— 
On  Ist  July,  1805,  the  United  States  $  £ 

owed    3,680,648,000     ...     536,129,000 

And  on   Ist  July,   1861,  only  four 

years  before,  their  debt  wa^ 90,581,000     ...       18,110,000 

Increase  in  four  years  2,590,067,000    ...     518,013,000 

This  is  an  under-statement  of  the  case,  for  in  the  following 
year,  1866,  the  debt  is  put  20,000,000/  higher  than  the 
above  amount,  while  the  war  left  a  large  unliquidated 
liability,  which  was  defrayed  out   of  the  Army  estimates   of 

1865  and  1866,  the  expenditure  of  the  war  department  in 
1865-66  bping  about  40,000,000/  in  excess  of  the  highest 
total  in  any  subsequent  year.  The  real  increase  of  the 
indebtedness  therefore  was  in  round  numbers  from  20,000,000/ 
to  600,000,000/  in  four  years  ;  and  we  have  now  to  see  how 
this  amount  has  been  dealt  with  in  the  eight  years  which 
have  since  elapsed.  In  addition  to  the  above  40,000,000/ 
really  applied  to  discharge  unliquidated  dtfbt  in  the  first  year 
after  the  war,  we  find  that  the  liquidated  debt  has  fallen  year 
by  year  since  1866  :— 

Statbmeht  of  Pdbuc  Debt  of  UNrrr.n  States  on  lit  of  Julv  in 
Each  Year,  1867-72. 

DocreaM  in 
Each  Year. 
$  £  £ 

1866 2,778,a36,000     ...    564,047,200 

IHfiT  ,.; 2,67H,:26,0O<»     ...     685,625,200     ...     19,022,000 

1868  2,611,688,000     ...     522,337,600     ...      I:i.2s7,(a)0 

1869  2,.';«8,4.")2,OO0     ...     617,690,400     ...       1,647,200 

1870 2,480,672,0(K)     ...     496,134,400     ...     21,556,000 

1871  „...,..., 2,;i.".;t,2 11,000     ...     470,042,200     ...     26,(192,200 

1872  '. 2,25:1,251,000     ...     4.50,650,200     ...     I9,3'.i2,00o 

Thus  in  six  complete  years  there   has  been  a  total  decrease 
of  104,000.000/,  or,  on  the  average,  upwards  of  17,OOn,000/[ 
a-year.      The  total    diminution    of    American   indebtedness 
since  the   war,  including  the  above   40,000,000/,  cannot  be 
less  than  150,000,000/.     These  figures  require  no  comment. 
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the  rapid  increase  of  tlie  debt  being  plainly  matched  by  its 
rapid  diminution.  There  has  also  been  a  real  diminution 
of  the  annual  burden  such  as  might  fairly  be  expected  when 
a  6  per  cent,  debt  is  quickly  paid  off,  although  it  is  of  some 
importance  to  remember  that  the  United  States,  in  putting 
its  debt  into  proper  shape,  has  had  many  obligations  to 
redeem  which  did  not  bear  6  per  cent,  interest.  The  dimi- 
nution of  annual  burden  has  been  as  follows :  — 

S  £ 

'  Interest  paid  year  ending  June  30,  18G7  ...  14.3,782,000  ...  28,756,400 
_  —         June  30,  1872  ...  117,358,000  ...  23,471,000 

Seduction 24,424,000  ...     5,283,800 

In  other  words,  the  United  States'  taxpayers  are  paying 
5,000,000/  a-year  less  than  they  did  five  years  ago,  because 
in  the  interval  they  have  paid  off  a  hundred  millions  of  debt, 
and  they  would  thus  with  the  same  revenue  have  5,000,000Z 
more  available  for  farther  debt  reduction.  The  last  point 
of  interest  is  the  composition  of  the  American  debt,  which 
was  as  follows  at  the  beginning  af  the  present  year  : — 

$  £ 

Bonds  bearing  6  per  cent,  interest  in 

coin ; 1,342,084,150 

Ditto  0  per  cent 414,507,300 

Debt  bearing  interest  in  lawful  money  17,458,000 

Interest-bearing  debt  matured    4,084,220 

Debt    bearing    no     interest  —  legal 

tenders   and   fractional   currency, 

including  $23,203,000  certificates 

of  deposit    452,997,356 


2ri8,416.830 

82,913,460 

3,491,600 

816,844 


90,499,471 


, Dividend. , 

2nd  half    2nd  half 


1872. 


6; 

'i 


1871. 

H 
C 

4 

P 
10 

8S 
11* 


In- 
crease 
in 

18-2. 

•       i 
■       i 


De- 
crease 
in 

1872. 


Total  2,231,191,026     ...     446,138,205 

The  real  debt  is  something  less  than  this  if  a  balance  is 
struck  between  the  money  in  the  Treasury  and  the  accrued 
interest  due  ;  but  the  above  is  accurate  enough  for  all  prac- 
tical purposes.  In  round  numbers,  the  Americans  now  owe 
440,000,000/  of  money,  but  90,000,000/  bear  no  interest,  and 
of  the  other  350,000,000/,  about  one-fourth  consists  of  5  per 
per  cent,  bonds,  and  the  other  three-fourths  of  G  per  cent, 
bonds.  When  the  present  operation  is  completed,  the  propor- 
tions will  be  about  200,000,000/  of  6  per  cent,  debt,  against 
140,000,000/  of  5  per  cent,  debt ;  the  amount  of  the  former 
however  steadily  decreasing,  in  consequence  of  the  application 
of  the  surpluses  towards  its  extinction. 

The  Eailwat  Dividends. — Now  that  so  many  of  the 
principal  railway  dividends  have  been  announced,  a  compa- 
rison with  those  for  the  corresponding  period  of  1871  will  be 
interesting  in  the  present  state  of  the  controversy  as  to  work- 
ing expenses.  The  broad  fact  is  that  the  southern  lines  show 
an  improvement,  and  the  northern  lines  a  slightly  diminished 
or  stationary  dividend,  but  the  ShefiSeld,  among  the  latter, 
has  also  improved  : — 


Brighton 

•South-Eastem    

London  and  South-Western 

Shomeld 

Midland 

North-Westem  

North-Eastorn    9* 

Great  Northern 8}     ...      8J     ...     —     ...      ^ 

Ditto  A lOl     .._ 

Lancashire  and  Yorkshire    9 J     ...       8       ...     1| 

The  increase  in  Lancashire  and  Yorkshire  is  exceptional, 
being  due  to  its  new  connection  with  the  London  and  North- 
Westem. 

The  Abundasck  of  Moset  im  ArsTHALiA. — The  re- 
cent announcement  by  telegram  that  the  Melbourne  banks 
had  reduced  their  rate  of  discount  to  3  per  cent.,  calls  pro- 
minent attention  to  a  rather  singular  phenomenon  which  has 
for  some  time  excited  the  attention  of  those  directly  inte- 
rested. This  is  the  abundance  and  cheapness  of  money 
throughout  Austraha.  In  the  report  lately  issued  of  the 
English,  Scottish,  and  Australian  Chartered  Bank,  it  is 
noticed  that,  though  the  business  of  the  bank  was  flourishing, 
the  profit  was  less  than  it  would  otherwise  be,  owing  to  the 
great  abundance  of  money  and  consequently  low  rates  charged 
for  it  in  the  Australian  colonies.  We  understand  too  that 
for  a  long  time  it  has  been  noticed  in  Lombard  street  that  the 
balances  of  the  banks  having  an  Australian  business  are  unusually 
large.  The  fact  is  thus  well  enough  known,  and  it  is  certainly 
a  smgular  one  in  regard  to  a  new  country,  where  high  rates  for 
money  are  usually  expected  to  rule.     The  explanation  we  be- 


lieve to  be  that  the  Australian  colonies  where  money  is  abun- 
dant are  no  longer  countries  of  large  immigration,  in  which 
the  demand  for  capital  is  apt  to  exceed  the  supply,  but  are 
practically  in  the  econfeic  condition  of  old  countries,  where 
capital  accumulates  rapidly,  and  chokes  up  the  channels  for  its 
employment.  Australia,  with  its  gold  mines  and  huge  sheep 
farms,  is  a  country  where  the  industrial  organisation  to  a 
large  extent  resembles  that  of  a  manufacturing  country  like 
England,  capital  being  in  comparatively  few  hands,  and  the 
proportion  of  labourers  to  the  gross  produce  being  few.  The 
profits  of  a  good  season  consequently  produce,  as  in  England, 
a  great  plethora  of  money,  which  is  not  absorbed,  as  is  ordi- 
narily the  case  in  a  new  country,  by  the  demands  of  a  vast 
immigration.  The  explanation  of  the  present  phenomenon 
thus  comes  to  be,  that  the  high  price  of  wool  for  the  last  two 
years  having  made  Australia  unprecedentedly  prosperous,  the 
resulting  abundance  of  ctoney  is  equally  unprecedented. 
Whether  the  older  Australian  colonies  are  wise  to  discourage 
immigration,  or  at  least  to  offer  no  large  bounties  on  it,  as  is 
done  in  the  United  States,  may  be  open  to  question,  for  a 
certain  density  of  population  is  necessary  to  the  highest  efiB- 
ciency  of  production. 


OuK  Local  Budget. — The  convenience  of  having  a  Local 
Government  Board  attending  to  all  local  government  matters, 
in  giving  information  about  local  taxes,  is  apparent  from  the 
admirable  local  taxation  returns  with  which  the  Statistical 
Department  of  the  Board  now  annually  supplies  us.  The 
returns  for  1871-2,  which  are  now  before  us,  contain  the  fol- 
lowing account,  in  short  form,  of  our  local  taxation  and  expen- 
diture, the  only  defect  we  observe  in  the  returns  thus  sum- 
marised  being   that   they   do   not   include   all  the   City   of 

London  accounts : — 

Local  Taxation  Summary — 1870-71. 

Loans 
Outstand- 
ing at  the 
Close  of 
the   He- 
spectiTe 
Accounts. 

£ 
38,24S,50g 


Other 

Sources, 

Amount  of 

includiug 

Total 

Source  of  Revenue.      Impost. 

Loans. 

Iteveniie. 

£ 

£ 

£ 

Table  I.— Rates    ...  17,406,711  . 

.  7,287,150  .. 

.  24,692,861 

—    11.— Tolls  and 

Dues...     3,869,974. 

.  1,342,034  . 

.     6,202,008 

—  III.-Duties  ...       314,290  . 

500  .. 

314,790 

Tolal  Ex- 
penditure. 
£ 
24,324,350  . 

.     5,302,393  . 

321,287  . 


22,969,283 
2,240,000 


(Jr-ind  total 21,579,975  ...  8,629,634  ...  30,209,659  ...  29,943,030  ...  63,467,891 

The  satisfactory  point  in  the  above  figures  is  that  the  expen- 
diture and  the  rates  and  dues  have  not  increased  very  much 
since  1868,  for  which  year  a  fairly  complete  account  was 
first  given  in  the  appendix  to  Mr  Qoschen's  report. 


(PBOM  CUB  oyys  courespondekt.) 

Paris,  February  6. 

The    returns  of  the    Bank  of  Prance  for  this  week,  last 
week,  and  for  the  corresponding  week  of*  last  year-,  ai-e  as 

follow  : — 

Debtor. 
Fob.  6, 1S73.  Jan.  30,  1873.  Feb.  8, 1872. 

f  c  f  c  f  0 

Capital  of  the  Dank 382,600,000    0  ...    182,500,000    0     ...    182,500,000    0 

Profits  in  addition  to  capital 

(Art.8,  Lawof  June9, '57)        7,653,603  18  ...        7.653,693  18    ...        7,476,377  78 

Reserve  of  tlie  bank  and  its 

branches 22,108,750  14  ...      22,106,760  14    ...      22,106,750  11 

Reserve  of  landed  property..       4,000,000    0  ...        4.iWO,000    0    ...        4.000.000    0 

Special  reserve  24,364,209  97  ...      ai,3«l,209  97    ...      24,364,209  97 

Notes  in  circulation 2,827,952,000    0  ...2,858,019,270    0    ...2,426,237,585    0 

Banknotes  to  order,  receipts 

p.ayable  at  sight 8,255,002  65  ...        8,467,476    i    ...        9,307,079  81 

Treasury    account   current, 

creditor  1J9,402,6«0  75  ...     1&4.292,!)31  10    ...      82,414,264  52 

Current  accounts,  Paris 191,839,597    3  ...    179,1 10,366  34    ...    280,512,425  71 

Do  branch  banks 24,887,433    U  ...      23,124,634    0    ...      3.1,148,130    0 

Dividends  payable  4,470,502    0  ...        6,362,016    0    ...        6,395,626    0 

Arrears  of  securities  trans- 
ferred or  deposited  4,420,895  90  ...        4,065,918    6    ... 

Discounts  and  sundry  inte- 
rests       10,377,433  «  ...        8,879,205  53    ...        9,971,087  76 

Rcdiscountcd    the    last   six 

months    4,951,694  75  ...        4,951.684  75    ...        6.083.254  93 

Bills  not  disposable 3,143,531     3  ...        1,386,616  86    ...        1,266,964  16 

Reserve  for  eventual  losses 

on  prolonged  bills   8,720,862  22  ...        8,720,862  22    ...      14,000,000    0 

Interest  on  securities  trans- 

lerrod  or  deposited    ...  ...  ...  -         6.208,3.35  76 

Sundries 1,945,478  41  ...        1,404,470    5    ...      33,37.4,142  39 

Total    ■ 3,480,990,634  37  ...3,629,038,024  23     ...3,149,371,223  01 

Ckkditob. 
Cash  ill  hand  and  in  branch  f  c  f  o  f  c 

tjanks  790,344,077  47  ...    790,608.394  25    ...    610,692.968  62 

Commercial  bills  over-due..;  910,072  73  ...  358.838  36     ...  400,869  92 

Commercial  bills  discounted, 

not  vet  duo 537,370,27144  ...    677,810,475  71    ...    333,681,563  48 

Boiids'of  the  City  of  Paris...        8,100,000    0  ....       8,100,000    0 

Treasury  bonds.. 1,223,062,600    0  ...1,228,062,500    0    ...1,277,105,000    0 

Coumierciai     bills,     brancn  „,     „ 

bauks  498,405,250    0  ...    609,812,938    0    ...    .397,757,234     0 
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AdTincM   on    deposits    ot 

bQllion 

Do  in  branch  banks 

Do    in    French    public 

secnrities * 

Do  by  aranch  bank? 

Do  on  railway    shares 

and  debentures 

Do  by  branch  banks 

Do  on    Cr^it   Fonder 

bonds 

Do  branches  

Do  to    the  State  (Con- 
vention, June  10, 1867) 
GoTemment  stock  reserve... 

Do  disposabl** 

Rentes    Immobiiis^es  (Law 

of  Jane  9.  ISSTl    

Hotel  and  funiiture  ot  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  management ... 
Advances    to    the    City    of 

Paris  

Sundries 


28,566,000    0 
3,417,300    0 

32.300,100  0 
16,156,650    0 

22,213.600  0 
18,2r8,100    0 

4,717,100    0 
652,900    0 

60,000,000  0 
12,980,760  li 
66,460,568  81 

100,000,000    0 


7,778,141    9 

368,820  28 


6,500,000    0 
37,377,933  61 


28,462.200    0 
3,401,800    0 

33.226.600  0 
16,483,550    0 

22.376,100  0 
18,394,900    0 

4,733,800    0 
636,100    0 

60.000,000  0 
12,980,750  14 
66,460,568  81 

100,000,000    0 


7,778,133  0 

341,614  80 

6,900,000  0 

33,109,621  16 


16,206,500    0 
1,856,900    0 

16,.598,600    0 
9,601,150    0 

23,202,100  0 
17,330,300    0 

1,172,200    0 
651,200    0 

60,000.000  0 
12,ftSO,7SO  14 
66,473,568  81 

100,000,000    0 


7,550,575    0 
420,752     9 


153,200.000    0 
12,691,991  85 


Total    3.480.990,634  37    ...  3.529.038.924  23     ...  3,149,374,223  91 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes  : — 

IxcEEASE.  franoa. 

Private  deposits  14,462,040 

Advances  on  bullioa    119,800 

Decrease.  francs. 

Circulation    30,067,270 

Treasury  account    34,890,271 

Cash 264,317 

Trade  discounts  ..  41,847,882 

Advances  on  securities   532,601) 

The  withdrawals  from  the  Treasury  account  continue,  but  the 
trade  discounts  have  at  the  same  time  diminished,  and,  with 
the  aid  of  an  augmentation  in  the  private  deposits,  have 
enabled  the  Bank  to  increase  its  reserve  of  notes  by  30  millions. 
The  other  items  remain  almost  unvaried. 

For  some  time  past  the  Bourse  had  not  presented  such 
variations  as  during  the  past  week.  After  closing  firm  at 
54f  75c  for  the  Threes,  and  89f  75c  for  the  Loan  at  the  date  of 
my  last  letter,  a  rise  of  from  a  quarter  to  a  half  per  cent,  was 
obtained  in  each  of  the  following  days,  Saturday's  rates  being 
for  the  former  stock  55f  2Cc  for  the  liquidation,  and  55f  20c 
for  the  next  account,  and  for  the  latter  90f  50c  and  90f 
70c.  Another  half  per  cent,  was  gained  on  Monday.  A  re- 
action then  set  in,  and  in  the  Tuesday's  and  Wednesday's 
Bourses  all  the  ground  gained  had  been  lost,  prices  being  the 
same  as  those  of  Thursday,  with  the  addition  of  the  report 
from  one  month  to  the  other. 

The  fall  was,  as  usual,  attributed  by  the  Republican  journals 
to  the  obstinacy  of  the  Right  and  the  Committee  of  Thirty, 
but  there  was  no  need  to  go  to  Versailles  for  a  reason.  The 
steady  improvement  during  the  month  of  January  had  caused 
all  the  takers  of  the  call  to  claim  the  delivery  of  the  stock, 
and  givers  had  to  go  on  the  market  to  buy  at  the  last  moment, 
causing  the  exaggerated  rise  at  the  end  of  the  month.  The 
takers  having  possession  of  their  Rentes,  offered  it  imme- 
diately to  realise,  and  prices  at  once  went  back  to  their  former 
level.  The  large  absorptions  of  Rente  for  investment  which 
followed  the  payment  of  the  Januai-y  coupons  have  also 
ceased,  and  the  speculation  is  no  longer  supported  by  the 
cash  purchases.  Yesterday's  loss  has  however  been  recovered 
to-day,  and  a  net  gain  of  nearly  one  per  cent,  in  the  week 
has  been  obtained.  The  coupon  on  the  Fives  fully  paid  up 
has  been  detached ;  that  on  the  scrip  will  only  be 
deducted  on  the  payment  of  the  next  instalment, 
on  the  2l8t.  Foreign  and  miscellaneous  stocks,  which 
had  been  neglected  while  the  Rentes  were  at  a  low 
price,  have  received  more  attention  since  the  higher  rates  of 
the  latter  have  diminished  the  percentage  of  dividend  and 

•'"■""" "f  profits  they  may  be  expected  to  yield.     Bank 

•'  ve  taken  another  start,  gaining  90f  in  the  week  ; 

'  '  i'T  have  improved,  but  Comptoir  d'Escoraptc  have 

fallen,  tlie  dividend  being  apparently  less  than  was  expected. 
Credit  Mobilier  have  also  slightly  reacted  from  the  gi-eat  rise 
of  last  week.  Baron  Haiissmann,  director  of  the  latter  com- 
pany, hiifl  gone  to  Constiintinople,  <uid  his  journey  is  natu- 
rally supposed  to  be  connected  with  some  financial  operation. 
Railways  are  all  higher,  and  Suez  Canal  shares  have  risen 
22f.  The  receipts  of  the  company  in  1872,  from  all  sources, 
are  now  published,  and  amount  in  round  numbers  to  19 
millions,  or  an  increase  of  five  millions  on  1871  and  12i  on 
1H70.  Messageries  are  quoted  at540  for  cash.  Subjoined  are 
to-day's  rates  for  the  account : — 

J»n.  30,  Fel).  6. 

Thre«»    M  73  55  70 

Fired,  32f  paid 89  7S  90  62* 

Do  all  paid  up   87  70  87  45xd 

Foar-«nd-U»lf  79  10  80    0 

Morgan  Loan  (ea«b) 510    0  511     o 

Italian 60  15  0«  45 

Italian  Tobacco a 477  50.-  480    0 

Ottoman  Fivea  US  35  54     0 

Ottomao,  1869  830  75  883  60 


Rnsaia,  1870  

f       c 
938       .. 
26* 

f        6 

92^xd 

Spanish  Exterior  ; 

26J 

United  States  5-20    

1054 

lOSi 

Peruvian    

77  25     .. 

78     0 

97  50    .. 

95     0 

Bank  of  Franee  (cash) 

Comptoir  d'Escomnte  

4400    0     .. 
632  50     ... 

806  25     .. 

4490    0 

596  23xd 

820     0 

Credit  Mobilier 

436  25     .. 

432  50 

Socie'tc'  Generals  

588  75     .. 

591  25 

Banque  do  Paris  et  des  P.  Bas 

1245     0     .. 
723  75     .. 

1252  50 

728  25 

Northern  Railviray 

Western 

987  50     .. 
518  75     .. 

1000     0 

525     0 

848  73     ... 

556  25 

Eastern  

517  50     ... 

522  30 

863  75     ... 

876  25 

582  50     ... 

583  75 

bouth  Austrian  Lombard 

451  25     .. 

461  25 

Suez  Canal 

385     0     ., 

407  50 

The  Bank  of  France  has  just  held  its  general  meeting  of 
shareholders,  in  which   a  summary  of   the  operations  in  1872 
was  read.     The  total  business  in  the  year  amounted  to  15,600 
millions  of  francs,  or   an  increase  of  5,000  millions  on  1871, 
which  year  had  given  an  augmentation  of  2,000  millions  over 
1870.     The  total  discounts,  Treasury  included,  amounted  to 
13,500  millions,  or  5,270  millions  more  than  in  1871.  The  trade 
discounts  in  Paris  are  set  down  at  3,591  miU'.on.s,  against  1,391 
millions  in  the  preceding  year.     The  number  of  bills  collected 
was   3,816,603,  representing  a   sum  of   10,470  millions,     The 
lai'gest   amount  received   in   a    single  day  was   on  the   30th 
November,  when  it  reaobed  a  sum  of   136J  millions,  produced 
by  126,077  bills.     The  rate  of  interest  has  only  varied  once  in 
the  year,  on  the   27th  February;  when  it  was  reduced  from 
6    per     cent,     to     5,     its    present    rate.       The     advances 
on     stocks     and      shares     amounted     to     346    millions,     or 
an  increase    of    12  millions  only  in  1871.     Special   attention 
is  called  to  the  small  augmentation,  as   the  issue  of  the  last 
loan  was  at  the  moment  expected  to  produce  considerable  de- 
mands for  advances  on  Rente.     The  loans  of  that  nature  were 
however  only  122  millions  against  110  in  1871.     The  advances 
on   railway  shares  and  bonds  fell  from  189  millions  to  171 
millions.     The  cash  reserve  during  the  year  increased  by  158 
millions.     The  circulation,  on  the  other  hand,  was  about  360 
millions  higher  at  the  close  of  the  year  than  at  the  commence- 
ment.    The  limit  of  the  issue  was  extended  on  the  15th  July  to 
3,200  millions,  but  the  greatest  amount  reached  was  2,678  in 
November.     (That   amount  has  since  been  largely  exceeded.) 
The  business  at  all  the  provincial  branches  shows  an  increase, 
excepting  at  Lille ;  at  Marseilles  the  augmentation  amounted 
to  337  millions,  at  Lyons  to  270,  at  Bordeaux   to  139,  and  at 
Havre  to   90    millions.     The    prorogued    biUs    held    by   the 
Bank    at    the    commencement    of    the    year    represented    a 
sum    of    13,835,000f  ;     at    the    close    of     the    year    it    had 
become  reduced  to   7  millions;   a  sum  of  about  5  millions 
was  also  taken  from  the  special  reserve  of  14  millions  to  write 
off  doubtful  claims  for  a  like  amount.     That  account  has  con- 
sequently been  reduced  to  a  million  and  a-half,  and  the  special 
reserve  to  8,720,000f.     The  dividend  for  the  year  was  320f. 
The  182,500  shares  of  the  Bank  were  in  the  hands  of  15,229 
holders ;    104,617  belonged  to    proprietors    having    the   JEree 
disposal  of  their  property,  and  77,883  to  minors,  wards,  mar- 
ried women,  or  public  establishments. 

The  Comptoir  d'Escompto  has  also  held  its  annual  meeting 
of  shareholders.  The  report  read  showed  that  the  operations 
had  amounted  to  3,457  millions,  of  which  the  agencies  in 
France  figure  for  736  millions,  those  at  London  and  Brussels 
for  ,504,  and  those  in  the  colonies  and  out  of  Europe  for  894 
millions.  The  profits  of  the  company  for  the  last  eighteen 
months — the  close  of  the  exercise  having  been  carried  from 
June  to  December — exceed  5,100,000f,  while  the  statute  re- 
serve amounts  to  20  million^  or  one-fourth  of  the  capital,  and 
the  whole  of  which  has  been  invested  in  Five  per  Cent.  Rente. 
Th"  board  proposed  to  fix  the  dividend  s.t  31f  per  share  for  the 
period,  of  which  lOf  were  paid  in  August  last.  The  various 
resolutions  proposed  were  adopted,  and  five  new  directors 
were  elected. 

An  arrangement  is  said  to  have  boon  agreed  on  in  the  long- 
pending  dispute  between  the  twin  Mobilier  and  Immobiliere 
Companies.  The  former  had  claimed  a  sum  of  73  millions, 
whicn  it  pretended  to  be  due  for  advances  to  the  latter.  The 
Immobiliere  contested  the  amount,  and  a  suit  appeared  immi- 
nent, but  both  i)artieB  have  wisely  considered  that  they  would 
each  be  a  ^iner  by  a  compromise,  for  the  Imniobilicre  is  so 
hopelessly  insolvent,  and  so  many  creditors  holding  privileged 
claims  have  to  be  satisfied  before  anything  will  remain  for 
distribution  to  the  class  to  which  tlie  debt  of  the  Mobilier 
belongs,  that  the  amount  at  which  it  may  be  fixed  is  of  no 
really  mat(.'rial  importance.  The  directors  of  the  Mobilier  and 
the  liquidators  of  the  Immobiliere  art?  however  now  said  to 
have  decided  on  fixing  the  debt  at  50  millions,  to  which 
interest  at  3  per  cent,  from  the  1st  January,  1872,  will  be 
added. 


162 


THE  ECONOMIST. 
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Although  the  protocol  of  the  new  Treaty  of  Commerce  has 
been  signed  by  the  representatives  of  France  and  England, 
the  French  manufacturers  continue  their  opposition  to  the 
compensatory  duties  fixed  on.  They  appear  to  have  abandoned 
the  idea  of  including  in  the  compensation  an  equivalent  for 
the  new  taxes  on  trade  established  since  1870 — patentc,  stamps, 
postage  registration,  &c. — and  base  their  objections  on  the 
insufficiency  of  the  allowance  made  for  waste  in  the  raw 
material.  The  journals  of  Rouen  pul^ish  two  documents 
fiom  the  Chamber  of  Commerce  there  on  the  subject,  the  one 
a  petition  to  the  Assembly,  asking  for  a  Parliamentary 
inquiry  in  which  the  Chambers  of  Commei-ce  and  Associations 
of  Manufacturers  may  be  heard ;  the  other  is  a  reply  to  a 
letter  from  the  Manchester  Chamber  of  Commerce,  and  points 
out  certain  errors  in  the  alleged  demands  of  the  French 
manufacturers  as  communicated  by  Mr  Kennedy  to  the  Man- 
chester deputation,  and  which  errors  the  Rouen  Chamber 
attributes  to  the  imperfect  knowledge  of  the  French  language 
of  the  English  delegates.  The  question  at  issue  is  this  :  the 
French  manufacturers  demand  that  English  cotton  tissues 
should  pay  in  addition  to  the  duty  on  the  raw  material  a 
supplement  representing  the  loss  by  waste,  100  lbs  of  cotton 
representing  only  75  lbs,  or  less,  when  manufactured.  The 
English  producers  maintain  that  the  weight  added  by  the 
dressing  counter-balances  the  loss  of  the  matei-ial,  estimating 
them  both  at  19  per  cent.,  and  it  is  to  this  average  that  the 
French  manufacturers  object,  estimating  the  waste  at  con- 
siderably above  19  per  cent.,  and  the  weight  of  the  dressing  at 
as  much  below.  The  Treaty  has  been  presented  to  the 
Assembly,  and  the  discussion,  which  will  come  on  in  a  few 
days,  is  likely  to  be  important,  and  to  reopen  the  whole  ques- 
tion of  the  commercial  policy  of  the  Government. 

The  following  are  the  latest  quotations  of  the  Havre  mar- 
kets, per  50  kilos  (1  cwt),  duty  paid  : — 

COTPON. — New  Orleans,  very  ordinary,  121f;  low,  114f ;  Georgia, 
very  ordinary,  116f ;  Brazil,  good  ordinary,  120f;  Oomrawuttee,  87f ; 
Bengal,  (ilf.  Sales  last  week;  7,859  bales  ;  ipiportations,  2,1)24.  Stock, 
290,570  bale?,  of  which  Gl.OOO  from  the  United  Status,  against  192,090 
and  74,550  at  the  sume  date  last  year. 

Coffee. — In  bond  —  Hajti  :  St  Mark,-  lOGf ;  Port-au-Prince, 
lOOf  oOc;  Oayes,  lOOf  50c ;  Rio,  102f ;  Malabar.  113f.  Importations 
last  week,  7,740  bags;  deliveries,  10,043.  Stock,  89,812,  against 
135,845  and  1,769  at  same  date  last  ysar. 

Hides. — Munta  Video,  dry  ox,  157f  50c  ;  cow,  165f ;  Ba»os  Ayros, 
dry  ox,  IGOf;  cow,  lb5f ;  Pernambuco,  dry,  124f ;  Valparaiso,  salted, 
85f ;  Uruquay,  89f ;  Now  York,  75£;  New  Orleans,  74f  50o;  Rio 
Grande,  horse,  69f. 

Wooi,.^Buonos  Ayres,  unwashed,  180f  to  215f ;  Monte  Video, 
245f ;  Banda  Oriontale,  235f ;  La  Plata,  washed,  380£  per  100  kilos. 

Tallow. — Ox,  53f ;  American  lard,  51f  7oc. 


FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

Increase. 
£ 
Cirnulation  (excluding  Bank  Post  Bills)        43G,920     ..., 

Public  deposits  1,402,727     .... 

Other  deposits    ...  .... 

Government  securities 17,3G3     .... 

Other  securities 1.506,304     .... 


Decrease. 
£ 


44,579 


Bullion    378,473     

Rest 22,871     

Reserve; 56,447 

The  following  is  the  oflBcial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house  : — 

Week  ending  Week  ending  Week  ending 

Fob.  5,  Jan.  29,  Feb.  7, 

1873.  1873.  1872. 

Thursday £15,274,000     £15,431,000     £20,838,000 

Friday  47,428,000     17,983,000     19,687,000 

Saturday  22,076,000     19,653,000     21,431,000 

Mondav 20,041,000     16,300,000     1G,307,000 

Tuesday    25,170,000     17,494,000     17,837,000 

Wednesday   18.(153,000     16,910,000     15,938,000 


Total 149,242,000     103,831,000     112,038,000 

JOHN  C.  POCOOK,  Deputy-Inspector. 
Bankers'  Cle.irihg-house,  February  6,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Ee.serve,  and  Rate  of  Discount,  for  three  months  ending 
5th  February,  1873:— 


Witt   <Ban]^n-;^' ^aftm, 

IJAiVK    ilETUllNS    AIS'D    MOATIY    MAEKET. 
BANK    OF    ENGLAND 

An  Account  pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  ou  Wednesday,  the  5th  day  of  February,  1873. 

ISSUE  DEPARTMENT. 

Notos  issued £39,438,870  I  Government  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     24,438,870 
I  Silver  bullion  


39,438,870 
BANKING  DEPARTMENT. 


39,438,870 


Proprietors'  capital ...  £14,553,000 

Rest 3,501,212 

Public  deptsits,  in- 
cluding lixcboquer, 
S  a  V  i  n  g  a'  Banks, 
Commissioners  of  « 
National  Debt,  and 
dividendaccounts...     11,778,520 

ether  deposits 17,474,509 

Seven-dav  and  other 

bills    372,105 


Government  securities  £13,287,688 

Other  securities  19,324,896 

Notes 14,144,040 

Gold  and  silver  coin...  922,188 


47,079,412  1  47,679,412 

Dated  February  C,  1873.         FRANK  MAY,  Deputy-Chief  Cashier. 

THE  old  form. 
The  above  Bank  accounts   would,   if  made   out  in  the  old 
form,  present  the  following  result  :  — 

LiAJiiuTiEs.         X         I  Assets.  £ 

Circulation  (including  Securities 33,059,584 

Bank  post  bills) 2.'',,6C6,335     Coiu  and  bullion  25,361,058 

Publie  depositi 11,778,526 

Private  deposits  17,474,56!) 


54,919,431)  58,420,042 

The  balance  of  Assets  above  Liabilities  being  3,501,212/,  as  stated  in 
the  above  account  under  the  head' Rest. 


Oct. 
Nov. 


Deo. 


Jan. 


80  . 

6  . 
13  . 
20  . 
27  . 

4  . 
H  . 
18  . 
24  . 

1  . 

8  . 
15  . 
22  . 


Circula- 
tion, 
excluiiinsr 
Bank  Post 
liilla. 


25,954.86! 

2,-),830,180 

25,497,970 

2-l,973,21.i 

24fil4,9: 

25,376,795 

24,410,560 

24,287,721 

25,0«i,080 


Coin  and 
Bullion. 


£ 

20,013,823 
19,878,810 
19,741,801 
20,925,503 
23,6?8,443 
22,793,932 
23,243,950 
23,811,492 
23,663,857 


25,661,205  24,014,298 

26,103,720,  24,051,41 

25  533,825  24,265,830 

„|  25,1»1,985  24,690,004 

..'  24,867,310;  24.932,586 

..!  26,294,230  25.361,058' 


Deposits. 


Securities 
in  Banking 
Depai'tmnt 


£ 

25,690,532 
24.933.36: 
27,151,165 
20,630,934 
27,722,056 
26,661,824 
27,441,471 
27,685,479 
27,490.353 
33,617,461 
26,381,130 
27.650,419 
26,859,928 
27,831,947 
29.263,096 


34,707,837 
34,115,410 
38,112,583 
33,857,350 
33,7:6,109 
32,374,738 
31,733,594 
31,239,678 
31  967,369 
37,212,466 
31;691,990 
32,266,236 
30,667,856 
31,038,917 
32,612,681 


£ 

9,088,968 


9,213,831 
10,952,283 
13,063,498 
12,417,13; 
13,833,390 
1-1,676,767 
13,626,7 
13,453,093 
13,037,602 
13,732,065 
14,556,019 
16,125.276 
15,088,828 


Rate  of 
Disco  uut 


4 
3i 


Subjoined  i3  our  usual  table,  aiioraing  a  comparaiive  view  of 
the  Bank  returns,  the  Bank  rate  of  diacount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  eschanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz.  : — 


At  corresponding  dutesi 
with  the  present  week.  ■ 


Feb.  4. 
1863. 


Feb.  9, 
1870. 


Feb.  8, 
1871. 


Circulation,     exclu(iing| 

banlcpost  bills 

Public  di;pO!its    

Ottier  deposits  

Government  securities... 

OLhcr  sccuiitios   

Itoservo  of  notes  &  coin; 

Coin  and  bullion , 

Bank  rate  of  discount...! 

Price  of  Consols  ' 

Average  price  of  wheat 
Exchange  on  PHris{8hrt): 

—  Amsterdam  ditto...; 

—  Iiamburg(3months)i 
Clearing-house  return.... 


* 

£ 

£ 

£ 

20,709,154 

22,802650 

24,217,492 

26,003.080 

6,351,617 

7,377.612 

8,421,837 

7.421,083 

13,352,278 

18,792.791 

1^.368,371 

20,121.769 

10,602,879 

14,331,314 

12,916,011 

13.995,414 

19,297,354 

18,371.578 

17,220.;3!) 

17.718.624 

8,871,691 

11,818.788 

13,320.09* 

14,177.109 

13.692,136 

19,651,438 

21.782,833 

24.1S0.240 

6  % 

3  % 

2J  % 

3  % 

921 

92i 

91 

Si 

478  lid 

42s    2d 

62s  lOd 

661    Od 

25  17J  25 

26  15    28 

26  £0    60 

11  14i  15 

11  181  181 

11  174    19 

11  18i  19 

13  7      7i 

13  lOi  lOi 

13  lOJ     lOi 

IS  9t     10 

74.177,000 

75,0.',7.(X)n 

112.038,000 

Feb.  7, 
1872. 


Feb.  6, 
1873. 


£ 
28,294,230 
11,778,528 
17,474,839 
13,287,683 
19.324,886 
15,068,823 
25,361,083 
3J  % 

m 

85s    81 
25  43    86 
11 19}  12  OJ 

2019 
149.242,000 


The  amount  of  the  "  other  "  depocUs,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  dsficienoy  of 
5,945,076/;  in  1870,  an  excess  of  421,213^ ;  in  1871, 
an  excess  of  1,149,132/ ;  and  in  1872,  an  excess  of 
2,403,145/.     In  1873,  there  is  a  deficiency  of  1,850,327/. 

In  1863,  the  action  of  the  Bank  in  raising  its  rate  of 
discount  the  previous  week  to  the  same  figure  as  that  of 
France,  had  produced  a  favourable  effect  upon  the  bullion 
market,  the  drain  upon  which  had  for  the  time  ceased.  Most 
foreign  markets  reported  a  favourable  tone,  and  as  there  were 
no  new  loans  or  undertakings  to  take  up  money,  the  market 
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was  inclining  to  be  easier.     The  stock  market  was  generally 

firm. 

In  1870,  the  market  became  easier  during  the  week,  bat 
business  was  jather  restricted  in  many  kinds  of  shares,  and  in 
Goyemment  stocks.  The  Government  paid  for  the  telegraphs, 
bat  this  distribution  of  money  to  the  public  was  neutr.ilised, 
so  far  as  its  abundance  in  the  market  was  concerned,  by  the 
second  payment  of  15/  on  the  Russian  loan.  There  was  a 
large  influx  of  gold  to  the  Bank  of  England,  which  tended  to 
depress  rates  of  discount. 

In  1871,  the  state  of  the  general  market  remained  without 
any  material  change.  The  Bank  reserve  continued  very  large, 
and  the  rates  were  still  at  2  and  21.  The  news  that  M. 
Gambetta  had  acquiesced  in  the  action  of  the  Paris  Govern- 
I  ment,  thereby  ending  the  war,  made  the  demand  for  Govern- 
I  ment  stocks  a  little  more  active  in  the  latter  part  of  the  week, 
but,  as  a  whole,  business  was  flat. 

In  1872,  money  was  very  scarce  in  the  open  market,  and 
;  the  rates  ruled  upwards  in  consequence,  although  the  position 
I  of  the  Bank  was  better  than  the  week  before.  Eailway  stocks 
i  fluctuatei  very  much  during  the  week,  English  railways  de- 
;  dining  3  per  cent,  all  round  in  the  middle  of  the  week.  T:;e 
'  Alabama  difFieulty  was  the  cause  of  the  disturbance, 
i  The  account  of  the  Bank  of  France  for  the  week  ending 
February  6  shows  the  following  changes  : 
'  Feb.  6. 

£ 
31.61-1,000 


Jan.  30. 
Assets.  £  £ 

Ca«h 31.61-1,000  ...     31,624,000 

Prirate  Mcnrities 47,0C8/X)O  ...     49.176,(X)0 

TrMsory  bonds 49,122,000  ...    49,132,C00 

Liabilities. 

Notes   113,413,000  ...  114,684,000 

OoTernment  deposiu  5,976,000  ...      7,372.000 

Prlrale  deposits    9,-M«,000  ...       8,824,000 


locrcise. 
£ 


Decrease . 

e 

...       10,000 
...  2.108,000 


...  1,238,000 
...  1,396,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*: — 

PUUSSIAN  BA.N'K— Week  en.HnR  Jau.  31. 


Jan.  23. 
£ 
27,852,000 
28,786,000 


43,634,000 
4,410,000 

4.702.000 


iQcrease. 

£ 
628,000    . 


212,000 


Jan.  31. 
Assets.  £ 

Colo  «tld  bullion  28,480.000 

Discounts  and  advances 28,233,000 

LUBILITIRS. 

K»t«s  in  circttlaliou 43,609,000 

Deposits,  kc 4,<OS,000 

Acceptances,eiiilorsements,Scc.    4,914,000 
HAMtlURG  BANK- 
Jan.  30. 
£ 

Deposits  of  bullion,  *c 2,3!?S,0OO 

AUSTUIAN  -NATIONAL  BANK— Wiek  endlne  Ji.n.  29. 
Jan.  29.  Jan.  22.  Increase. 

H  «T7-.r„  £  £  £ 

Clin   ,,  11,277,000     ...     14,293,000     ... 

U..-,  .•11,041,000     ...     20,132,000 

LuBlLilIfctt 

Clreulatiaa 32,311/)00    ...    .32,112,000    ...    199,000    .. 

NATIJNAL  BANK  OF  BELGIUM— Week  ending  Jan.  30. 


-Week  ending  Jan.  30. 

Jan.  23.  Increase. 

£  £ 

2,306,000     ...       62,000 


Decrease. 
£ 


533,000 


25,000 
11,000 


Decrease. 
£ 


Decrease, 

£ 

16,000 

91,000 


Jan.  23. 

£ 
4,«7O,0flC 
10,692,000 

12.307,000 

2.18U.0fl0 


In  crease. 

£ 
K>3,000 

212,000 


Decrease. 
£ 


...    UHfiOO 

..     20^000     

the  Austrian  florin  at  2s ; 


Jan.  30. 
A.s«P.T«.  £ 

Cola  end  bttilion 4,77:1.000 

Olscoants  and  advances 10,ih.>4,000 

Liabilities. 
ClrMlatioc 12.1.W.O00 

iK-i.-is  !^ 2,3-«.uoe 

"  (      v'Ttins  (ho  thaler  at  38;  the  Dutch  florin  at  Is  8d: 
ICC  iii.rk  banco  at  Is  6d  i  and  «ie  li  anc  at  2.')f  per  IJ. 

Discount  and  Moxey  Maiiket. — Money  has  been  scarce 
all  the  week,  and  no  business  has  been  done  in  the  discount 
market  under  Bank  rate,  while  the  applications  at  the  Bank 
in  ooniequence  of  the  indisposition  outside  to  take  bills  have 
been  on  a  large  scale.  To-day  the  market  is  without  change, 
and  there  hag  been  rather  a  heavy  demand  at  the  Bank.  Tl  e 
principal  canse  of  the  scarcity  continues  to  be  the  large-influx 
of  revenue  money  into  the  Bank,  the  resources  of  the  open 
market  being  proportionally  diminished.  Last  week,  it  will 
be  remembered,  the  increase  of  the  public  deposits  exceeded 
2,000,000/,  and  this  week  the  increase  is  1,403,000/,  an 
[  increase  of  SJ  millions  in  a  fortnight,  and  the  total  amount— 
i  which  itill  continues  to  increase  from  day  to  day — is  already, 
according  to  the  last  return,  11,779,000/.  A  considerable 
amount  of  money  ha*  aho  been  called  in  this  week  from  the 
open  market  on  acroiint  of  the  French  Government  in  con- 
nection with  an  indemnity  payment ;  and  we  observe  that  for 
the  same  came  money  ba«  been  rather  dearer  at  Frankfort 
for  the  moment. 

The  other  changes  in  the  Bank  return,  besides  the  increase 
of  public  deposits  above  mentioned,  comprise  an  increase  of 
1,500,000/  in  the  piivatc  securities,  an  increase  of  378,000/ 
in  the  bullion,  and  an  increase  of  436,000/  in  the  circulation. 
The  aggregate  deposits  of  the  Bank  have  increased  1,400,000/, 
against  a  slight  decrease  of  ."iS.OOO/  in  the  reserve,  which 
still  sUnds  at  the  large  total  of  lii,006,000/;  but  the 
aUtionariness  of  the  reserve,  notwithstanding  the  influx  of 
the  bullion,  is  evidently  owing  to  the  increase  of  the  circula- 
tion.    The  total  increase   of   bullion    having   been  878,000/, 


and  the  amount  sent  in  from  abroad  during  the  week  having 
been  338,000/,  the  return  of  gold  from  the  country  during 
the  week  has  amounted  to  40,000/. 

On  'Change  bills  have  generally  been  in  demand  this  week, 
and  rates  are  rather  lower. 

We  subjoin  our  usual  quotations  for  mercantile  paper  having 
various  periods  to  run  : — 

Biink  bills — liiqfontbs S^         percent. 

Do  4     —      4  percent. 

Trade  bills— 3  months 3i  :J     percent. 

Do  4     —       4  percent. 

Do  6     —       4i         percent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now  : — 

Private  and  Joint  Stock  Banks  at    call 2  j  per  cent. 

Discount  houses  at  call    .,, 21  per  cent. 

Do  at  sovon  days' notice     -j  percent. 

Do  at  lourteen  days' notice    „...     S     percent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  : — 

B.ink  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5       5 

lierlin    4-       u  i 

BremeQ     li     ii 

Fr.inkfort i       S'i  a 

Hamburg 1       4 

Amslerdam '>       4J 

Brussels 4|     4| 

Leipzig i>       5 

St  Petersburg 7       8 

Vienna C      6 

The  Bank  of  Prussia  reduced  its  rate  to-day  from  41  to  4 
per  cent.  The  minimum  rate  in  the  Berlin  open  market  is 
now  3  per  cent., but  atFrankfort  money  is  not  so  plentiful,  in 
consequence  of  arrangements  connected  with  an  indemnity 
payment. 

The  Stock  Maekets.— rThe  week's  record  of  Stock 
Exchange  fluctuations  is  confined  principally  to  the  Home 
Eailway  and  the  American  markets.  The  English  funds  have 
slightly  improved,  and  Colonial  Government  securities  h. if  •" 
again  advanced  somewhat.  But  as  will  be  seen 'ijraif  ,> 
various  special  circumstances,  amongst  which  the  announce 
ment  of  the  half-yearly  dividends  and  the  exceptional  advance 
in  the  price  of  coal  miy  be  referred  to,  have  combined;  o 
cause  alternate  buoyancy  and  depression  in  British  Railway 
stocks,  and  to  draw  general  attention  thereto.  The  conse 
quence  has  been  a  net  result  of  a  very  miscellaneous  character. 
United  States  Government  stocks  have  been  influenced  by  the 
introduction  of  the.New  Funded  Loan,  the  subscription  for 
which  closed  to-day,  the  applications  being  numerous  both  in 
America  andiiere  ;  and  market  prices  (except  in  the  instance 
of  the  Six  per  Cent.,  1867,  Loan,  whici  is  not  likely  to  be 
redeemed  just  yet)  have  fallen.  With  respect  to  the  "  1862  " 
bonds,  it  is  notified  that  the  redemption  of  those  not  now 
converted  into  the  Funded  Loan  will  be  effected  forthwith 
in  America  at  the  holders"  expense  for  transmission  and 
exchange.  Erie  Railroad  shares  have  fluttiated  largely, 
the  publication  of  accounts  indicating  an  available  profit 
which  would  be  sufficient  to  yield  the  shareiiolders  more 
than  a  1  i  per  cent,  dividend,  without  touching  the  sum 
refunded  by  Jay  Gould,  not  having  an  altogether  favour- 
able effect  on  quotations.  ^  Other  United  States  Kailroad 
securities  have  remained  firm,  or  have  improved  in  quota- 
tions. The  movements  in  Foreign  Stocks,  without  being  at 
all  exceptional,  have  proved  fairly  in  favour  of  the  holder. 
French  Rentes  have  varied  upon  the  different  phases  which 
the  discussions  between  M.  Thiers  and  the  Commission  of 
Thirty  have  assumed.  For  the  rest,  the  chief  feature  in 
Foreign  Eailway  shares  has  been  the  rise  in  Sambre  and 
Mense  and  other  Belgian  lines,  on  a  likelihood  of  State  pur- 
chase ;  and  amongst  Colonial  E  lihvay  securities.  Grand  Trunk 
have  met  with  more  inquiry  upon  the  probable  arrangements 
to  be  effected  with  the  proposed  Canadian-Pacific  line.  Banks 
and  Finance  Companies  show  few  changes  of  average  impcrt- 
ance ;  and  amongst  Miscellaneous  investments,  the  rise  in 
Australian  Agricultural  and  some  other  Land  shares  alone  calls 
for  remark.  Telegraph  securities  have  improved  in  value, 
and  an  important  new  scheme  for  the  laying  of  a  cable  from 
Europe  to  South  America  has  been  introduced  with  every 
appearance  of  success.  Amongst  Sewage  Companies'  shares. 
Native  Guano  were  at  one  period  very  fiat,  on  the  decision 
arrived  at  by  the  Metropolitan  Board  of  Works,  which  was 
adverse  to  the  process.  To-day's  market,  with  the  exception 
of  the  depression  in  Home  Railways,  has  been  a  steady  one. 
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and   here   and   there  a  slight   improvement   has    been   per- 
ceptible. 

English  Govebnmest  Secbeixies. — A  slight  advance 
in  the  Funds  has  accrued  since  last  Friday,  quotations 
thereby  recovering  the  lost  ground  referred  to  last  week.  A 
temporary  depression  was  observable  on  Wednesday,  which 
has  since  passed  away. 


CONSOLS. 
Money.  Account. 

Lowest.       Highest.       Lowest       Highest. 


Exchequer  B  lis, 
March  and  June 


Saturday  82i    92J 


Monday ,  fl2i 

Tuesday 92t 

Wednesday  »2i 

Thursday  92| 

Friday 92i 


m 

92i 
92 1 
92| 
921 


92i  Feb.  i  92i     28  dis  to  3»  pm 

92        92^    2s  dis  to  38  pra 

92|      92-8     23  dis  to  3s  pm 

92}  Mar.  6  92t    2s  dis  to  38  pm 

928      92i    2s  dis  to  3s  pm 

92t      92i    2s  dis  to  23  pm 


The  following  are  the  changes  for  the  week,  taking  the 
latest  unofiScial  prices  for  quotation  : — 

Closlne  Prices        Closing  Prices      Inc.  or 
last  Friday  this  dav.  Dec 

Consols  for  money 924  1  02i  i  +      i 

Ditto  March  (Feb.)     92i  i  92J  4  

Reduc>id3%    92i  i  92J  i  +       i 

New  3  %   92>  i  82>  f  +      i 

Bank  stock  (last  dividend  5%).- 24860  ?48  60  

IndiaStock,  104%,red.  at200Apl.  30, 1874    2013  2013  

Do6%,  red.acpar.  Julv  6.  1880  109^  108i  9i  -       i 

Mctropol.  Board  of  Works  Si  %  Consols...    93  i  9S  i  

ExcHEQUEE  Bills. — 2s  dis  to  2s  pm. 

Colonial  Goveenment  Secueities. — There  continues  to 
be  a  good  demand  for  these  stocks,  and  prices  again  show  an 
advance.  The  following  quotations  are  higher  on  the  week  : 
— Cape  6  per  Gent,  of  all  sorts  have  gone  up  1  ;  ditto  5  per 
Cent.,  2  ;  Natal  6  per  Cent.,  2  ;  ditto  Fives,  1 ;  New  South 
Wales,  1888,  1  ;  ditto  1896,  ^  New  Zealand,  1891,  1  ; 
ditto  5  per  Cent.,  ^  ;  ditto  1891,  i  ;  Nova  Scotia,  1875,  ^  ; 
Queensland,  1;  South  Australian,  1911,  1. 

FoEEiGN  Goveenment  Securities. — A  fair  amount  of 
business  has  been  transacted  in  Foreign  Stocks  this  week.  The 
extensive  relapse  in  quotations  from  Paris  on  Tuesday  and 
Wednesday  caused  some  temporary  dulness,  especially  in  French 
stocks  ;  but  the  rapid  recovery  at  Paris  yesterday,  owing  to  the 
reconciliation  between  M.  Thiers  and  the  Commission  of  Thirty, 
was  at  once  reflected  here,  and  an  improvement  in  many  in- 
stances now  remains  to  be  recorded.  Egyptian  and  Turkish 
stocks  have  advanced,  and  South  American  are  mostly  held  at 
higher  prices.  Paraguay  exhibited  exoptional  strength  in  the 
earlier  part  of  the  week.  Austrian  Silver  Eentes  have  also 
been  in  request,  and  the  New  Japanese  Loan  has  fairly  main- 
tained the  previous  improvement,  and  the  Hungarian  Loan 
has  been  firm.  Few  other  matters  call  for  special  remark. 
A  meeting  of  San  Domingo  bondholders  has  been  held,  and  a 
committee  have  been  appointed  to  represent  the  interests  of 
the  illused  creditors  of  that  State.  The  Central  Asian  ques- 
tion no  longer  affects  quotations  to  any  noticeable  extent ;  and 
the  Royal  Message  at  the  opening  of  Parliament  contained 
nothing  calling  for  Stock  Exchange  comment,  at  least  in  any 
unfavourable  sense. 

With  respect  to  the  application  of  the  proceeds  of  the 
United  States  New  Funded  Loan,  the  subscriptions  for  which, 
both  in  cash  and  stock,  have  been  very  extensive  from  all 
quarters,  Mr  Boutwell  has  already  given  the  requisite 
notice  for  the  redemption  of  100,000,000 dols  of  the  "Five- 
Twenties"  of  1862,  the  interest  on  which  will  cease  from  the 
Gth  May.  As  soon  as  the  labour  of  effecting  this  exchange 
and  redemption  hag  been  got  thrcpgh,  further  amounts  of  the 
1862  Loan  will  be  called  in. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Closing  Prices         Closing  Prices 


last  Friday. 

Argentine  6  %,1S6S 95i  6jr 

Dltio  ti  %  Puljlic  Works,  1871 95J  6i 

AuBlriuii  5%  Silver  Hcntes  (lossincume  tax)     664  B 
Brazilian  6  %  19«5 88  9 


Ditto  6  %,  1871  

Buenos  Ayres  8  %,  1870 

Danublan  Princlpulilies  7  %.  isul"   

DittM8%,  1867 

Egyptian  7  %,18«2   

Ditto  7%,  1804  ...         

Ditto  7  %,  law  (RaUwav  DebCTaures';."." 

D  tto  7  %,  1866  (Viceroy',  Loan) 


Dltto9%,lS87 105 


93  9 
96  8 
8Si  e\ 

98  100 
96i  6i 

99  100 

lOlJ  21      ISli 

92i  34        93  i 


this  day, 
SO  7 
»«i  i 
68}  7 
984  9\ 
964  «4  xd 
97  9 
BO  J  74 
100  2 
BUj  74 
9i»  101 


Inc. 
or  Dec. 
+      4 
+      i 

+  n 
+    i 


Ditto  7%,  1888  .»., 


6 


»li2l 


24  6 
81  2 

66  i 
90  2 
M  5 
111  13 
18i  5 
6»»  70 
62  4 
76  4 

67  8 


86i  74 
"  ;  6i 


....    105  7 

Ditto  7  %,  im  (Kb^Vv^TMn"; 8R»  7!      an  H* 

French  NaUonal  Dtfence  L>,«n  h%  i'wo"    99*  100      lOoH 

Ditto  t%,  1871  ».i8.o...    994  1IW      i«ot_t 

Honduras  i  %.  1870  ,J^^ 

Hungarian  6  %,  1872 

Italian  6  %.  18«1  (less  Income  taxi 

Dttto  6  *  State  Domam 

Ditto  8  %  Tobacco  Bonds '. 

Jspan<»«ti%,  1B7U  

Mexican  S  %  

Paraguay  8  %,  1871  "". 

Ditto  8  %,  1872  

PeruTlaii  6  %.  1870  ".'.'.'.'..'.'.!. 

Dlllo  Consolidated  S  %,  187S J.'."..'..".' 


+ 


2«» 

82  3 

65,'.-  I'i       + 

9J  2 

84  6 

1074  84xd  + 

18J  t 

71  6  + 

66  7  + 
76t  i          + 

67  i 


3 
i 


-     i 


:  I 


Closinu  Prices         Closing  Prices      Iftc. 
last  Friday.  this  dayl  or  Dec. 

Portuguese  3  %  Bonds,  1853,  4c 41}  2  41}  2         

Eu3Sian6%,1822 Sir,  94  6  +4 

Ditto  3%.  1869  65  6  664  64         +       4 

Ditto  6%,  1862  924  924}  +       i 

Ditto  6%,  1870  , 94  6  914  24  xd 

Ditto  6  %,  1871  92}  31  93}  }  +4 

Ditto  6  %,  1872  91  4  92  4  +1 

Ditto,  Anglo-Dutch,  5%,  1864  and  18G6  97  8 97  8  

Ditto  6  %.  Orel-Vitebsk  Bonds 92  3  92  3  

Ditto  4  %,Nicolai  Railway  Bonds 75}}  76}  6i        +      4 

Ditto5%,  Moscow-Jaroslaw 92  3  92  3  

Ditto  6  %,Charkof-Azof  Bonds 93}  44  934  4 

Spanish  3% 264  f  264  4 

Ditto  6  %.  1870  (Quicksilver  Mortgage)  80  2  804  14 

Ditto  6  %  (Lands  Mortgage)  „..  79  80  79  80 

Turkish  6%,  1864 88  91  90  1 

Ditto  6  %,  1858  72  3  724  34 

Ditto  6%,  1862 73}  44  73}  44 

Ditto  6%,  1866  624  8  63  4 

Ditto  6%,  1866   70}  14  71224 

Ditto  6%,  1869  64}  5  66  4 

Ditto  6%,  1871   7344  73}  4 

Uruguay  6%,  1871    81}  2}  79  4  xd 

New  Loans. 

French  Natiomal  6  %,  1872 6|  4  pm  6}  i  pm     +      f 

Hungariin  5  %,  1873    i  5  pm  14  i  pm      +       * 

Japanese  7  %,  1873 34  I  pm  3}  4  pm     -      4 

Spanish  3  %  External,  1372 3  2}  dis  2|  ?- dis      +      4 

English  Eailways. — The  fluctuations  in  the  market  for 
Home  Railway  stocks  have  been  more  than  usually  considerable, 
quotations  having  been  buoyant  on  Saturday,  firm  on  Monday 
morning,  but  flat  in  the  afternoon ;  very  depressed  on  Tues- 
day, heavy  on  Wednesday,  stronger  on  Thursday  morning, 
and  weak  to-day.  The  general  result,  however,  has 
not  been  anything  like  so  favourable  as  last  week.  The  fresh 
advance  in  the  price  of  coals,  which  largely  contributed  to 
cause  the  depression  on  Monday  afternoon,  has  since  been  the 
subject  of  much  discussion,  and  fears  have  been  expressed  that 
could  such  famine  rates  be  maintained,  the  profits  of  railways, 
especially  in  the  Midland  counties,  where  until  within  the 
past  year  the  cost  of  engine  fuel  has  formed  so  insignificant 
an  item,  would  be  materially  lessened.  While  admitting  that 
the  enhanced  cost  of  coal  and  iron  is  a  serious  matter  for  rail- 
way companies  generally,  it  may  be  pointed  out  that  the 
fiom-day-to-day  fluctuations  in  the  market  for  house  coals  in 
London  have  but  a  small  effect  on  the  cost  of  the  supply  to 
these  undertakings,  that  supply  being  obtained  under  large 
contracts  extending  over  a  considerable  period.  Another  matter 
which  has  caused  depression  in  the  stocks  more  largely  dealt  in, 
has  been  the  realisations  effected  by  speculators;  and  thus 
the  Deferred  stock  of  the  Manchester  and  Sheffield  Company, 
which  last  week  was  so  much  in  demand,  has  this  week  re- 
lapsed ;  and  Great  Northern  A,  "  Sheffield "  Ordinary,  and 
South-Eastern  have  also  given  way.  On  the  other  hand,  Lon- 
don and  Brighton,  Great  Eastern,  North  British,  and  Metro- 
politan District  stocks  have  been  better  supported.  The 
railway  market  has  been  looking  anxiously  for  the  dividend 
announcements  daily  expected.  The  falling  off  of -^  percent,  in 
the  dividend  recommended  to  the  North  Staffordshire  share- 
holders caused  disappointment  on  Monday ;  but  that  of  the 
Midland  on  Wednesday,  at  the  same  rate  as  at  this  time  last 
year,  was  not  below  the  expectation  of  the  public,  and  did 
not  affect  quotations.  The  Bristol  and  Exeter  dividend 
shows  an  improvement  of  i  per  cent.  The  Great  Northern 
dividend,  notified  on  Thursday  afternoon,  exhibiting  a  reduc- 
tion of  ^  per  cent.,  and  of  1  per  cent,  on  the  "  A  "  stock,  was 
viewed  with  marked  disfavour,  and  produced  general  depres- 
sion. The  traffic  returns  first  announced,  those  of  the  Southern 
lines,  were  considered  unsatisfactory,  but  the  latter  returns 
were  well  up  to  the  average.  To-day,  market  quotations  exhi- 
bited some  buoyancy  in  the  morning  ;  but  the  announcement 
of  the  London  and  North-Western  dividend  at  i  per  cent, 
below  the  corresponding  rate  last  year  met  with  disapproba- 
tion, and  for  the  rest  of  the  day  flatness  was  observable. 

The  following  shows  the  principal  changes  for  the  week 
in  tlie  quoiations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Closing  Prices 
last  Friday. 

Caledonian  103  i 

Great  Eastern 42J  34 

Great  Northern  136  6 

Ditto  A 160  1 

Great  Western 12SJ  8 

Laacashiie  and  Yorkshire   169}  604 

London  and  Brighton 78}  9  id 

London,  Cliathain,  and  Dover 26  4 

Ditto  Arbitration  Preference  66  4 


London  and  Nortli-Wcstern    161J  I 

London  and  Soalli-Westcrn 109  10 

Manchester,  ShcHicid,  and  Lincoluahirs  , 


Closing  Prices 
this  day. 

102Ji        ■ 

434  4 

....    1334  44 
....    1631  44 
....     1284  si 
....     169J  60}     . 
....    801  i  xd     ' 
....    tH  6 

....   esi  6 

....     160}  1 
1084  81 


Inc. 
cr  Dec, 


Ditto  Deferred 65  0 

Metropolitan    ^'^.•, , 

Metropolitan  District    30}  U 

Ditto  ditto  Preference  72  4 

Midland 1^  * 

North  British  >>"»  i 

MorUi-Eutem — Consols  ........m......*.....  •  107i  ^ 


84}  64  xd  824  i 


634 

ru  2 

31}  24 
72  3 
143  4 
70ii 
1864  i 


J 

-  6» 

-  » 

i  I 

=  4 


24 

I 

1 
i 

i" 
U 


i- 
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goath-Eutern 105}  i  sd  IW  t  -     U 

Ditto  Deferred _ 8S  j  xd      _ 871}  -       i 

The  quotations  for  the  leading  debenture  stJCKS  compare 
M  follows  witli  laat  week  : — 

Closlne  Prlcet  Closin?  Prices       In=, 


last  Friday.  tiiis  day. 

Great  EMtem  A  5  %    „ 113  5  ........  113  5 

.  Ditto  1867  Redeera»ble  6  % 112  4  .„  112  4 

Great  Western  5  %  De)i liei  7t  116i  7J 

London  ai.d  Xorlh-Western  4  % lOli  aj  102  3 

London  and  Briehton  4  j  % 104  6  105  7 

London.  Chat.,  fc  Dovar  Arbitration  4J  %  101  3  102  4 

Metropolitan  District  t  %    121  6  125  7 


or  Dec. 


The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Feb.  1  to  812,297/, 
being  an  increase  of  68,260/  on  the  corresponding  week  of 
last  year.  The  principal  increases  for  the  week  have  been — 
Midland,  12,427/  ;  North-Eastern,  11,202/ ;  Great  Western, 
10,164/;  London  and  North- Western,  10,560/. 
RAILWAY   TRAFFIC   RETURN'S. 


Week's  Receipts. 


AggTei;ate  Receipts  of 
ilalf-yearte  date. 


Bristol  and  Exeter  

Great  Eastern  

Great  Xorthem    

Lancashire  &  Torkahire 
London,  Chat.,  &  Dover 
Iiondon  &  Nrth.-\Veatem 
London  ASouth-'Westeni 
London  and  Brighton ... 
Man.,  Shef .,  ic  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Ejtstem 

Sonth-Eastem 

Caledonian    

•Glasgow  &  Sth.-Westm. 

Great  Westara 

North  Britii;:  ..„.,..,.„ 


Amonnt. 
£ 

7,50G 
3<J.88t 
48,245 
5G,351 
13,030 

148,807 
27,441 
23,08«j 
28,517 
8,15G 
4,031 
94,47« 

102,181 
27,(iSG 
43,!l7r> 
14,205 
92,2«2 
32,458 


Inc.  or  Dec. 

on 

Corresponding 

week  in  72. 

£ 

--      144  ... 

--  2,1125  ... 

--  3,039  ... 

--  2,217  ... 

--  1,2G3  ... 

+  10,660  ... 

-f  2.206  ... 

+  1,272  ... 

+  2,777  ... 

+      127  ... 

+      580  ... 

-j-12,427  ... 

+  11,202  ... 

4   1.S33  ... 

4-  2.323  ... 

4-  1,320  ... 

+  10,1G4  ... 

+  2,081  ... 


Ameant. 
£ 

38,757 
190,973 
234,145 
280,816 

6G.011 
715,331 
136,880 
121,973 
134,783 

39,.501t 

18,9261 
444,465 
479,891 
132,153§ 

43,975 
426,207 

92,262 

32,458 


Inc.  or  Dec. 

on 
Correspndff, 
per.  in  '72. 
£ 
3,047 
12.382 
16,385 
13,225 
,399 
54,024 
12,946 
11,886 
15,370 
-        745t 
+     1,9013: 
+  4.-),573 


+ 
+ 
+ 
+ 
+ 
+ 
+ 
H- 


47,991 

9,2G3§ 

2,323 

34,283 

10,164 

2,081 


812,297     +08,260 

•  In  this  case  the  ajr»re«ate  la  ealculsled  fraai  tiie  beBinning  ef  August. 

t  The  agKr^Ate*  in  this  case  are  compared  with  five  weeks  of  last  year  as  against 
four  weeks  and  five  days  of  this. 

X  The  ajrgregatea  in  this  case  are  cowpared  with  a  period  exceeding  hy  two  days 
that  of  this  year ;  the  sum  of  l.OOOl  is  deducted  on  that  account,  which  therefore 
accounts  for  the  apparently  small  increase, 

i  These  are  the  tggnisH'x  as  stated  in  this  week's  return.  The  aggregate  ol  the 
weekly  returns  as  published  is  138,783/,  showing  an  increase  of  15,»68(. 

FOHEION   AND   COLONIAL  EaILWATS. 

-the  changei  for  the  week  : — 

Cloalntr  Prices      Closing  Fiicea 


-The  following  are 


this  day. 
28  7 
21i  2 
21  »t 
12  i 
231  4 

SIM 

I3t  14 
6i  6 
10  i 
12}  3i 

mt 

18  J 


Inc. 
•rDee. 
+      * 


i 

"i 

a 

"i 
i 


FoRllOK.  last  Friday. 

Antwerp  and  Rotterdam  'I&i  fi 

Bahla  and  Dan  Francuoc „ 21)  i 

Balgiac  Eastern  Junction    ..„ 2}  3 

Bnenoi  Ayres— Great  Boulhem 12  i 

DoUb-Rhenlsh „._ _.„ _ 23i  4 

Great  Luxembourg „.«.„.„....„„ 214  i 

Lemberg.CzemowiO!....„.._„......_.,.._..  13>  14 

Mexican      . ^ 6^  Q 

Namiir  and  1  lege  guaranteed  14(  pr.  ann.  10  ) 

Bambre  and  Meuse. llj  13 

Ban  Paolo 22t  j 

8oath-Anatrl.in  an  J  Lombardo-Venetian...  17J  } 

Ultto  3  %  Obligations 8}  10 

British  Poaflxasioiia. 

East  Indian HOJ  llj    lu,}  Hi 

Orir.d  Trunk  of  Canada  „ :7J  8  18J  i 

Oreat  Indian  Peninsula,, „ „ 1064  t        ..—....    loel  * 

Craai  Western  of  Canada.....^ „ _..  22i  i         .........    22}  1*        +     ,>, 

Madras  6  %.„ lojj'jj      io»j*,j       +     ]f 

;     AiiEKiCAjf  OovEBJfMENT  Secueities. — The  changes  for 
the  week  are  as  follows  : — 

Closing  Prices 
OOTM»iii»T  a>D  »TiTi  Stocks.  last  Friday. 

i  "^'.If  "SST,'  *  **•  ""«»»•  ■•«  <!*'  »a  KJ  » 

l>ltiol8««UsoafparM).._ gji  4 

i      Ditto  18«ta.«S:jMi »;,{| 

Ditto  (  %  KMO  dSuU  (par  92) B2|  | 

I      Dluoi\Fuad4«La»iTru<n)   »lt  I 

I«lto  I>!tl..  .New     , _ 

Massachuss'ta  i  %  Hterllng  Bofliis.  i»Oo!ii  B2  4 

flur  Hf.ito  ^rrt-slrTKs, 

Atlantic  A  (;'f,.t  Weaum  First  Mortgage  734  4t 

iJltto  S.  '.;,:[  M.rlgafe _„"..;'.  ..  „l  Jl 

iJiit..  1^  ...  :  i  ,.    .  1:.  „t,i  Tmst „  91% 

EriaBhan. 

liiit  I  7  ^. 


III 


Mortgage... 


-..    53  » 

....  93k  a 

....  R«  7 
1   rt  99  100 
.  47  8 
^1...  9S  t  

Joi.'«T  Stock  Basks. — Tne  movement  in  these  shares  has 
been  favourable,  and  the  quotations  show  an  advance, 
particularly  in  Eastern  and  Colonial  banks.  The  following 
have  improved  :— Agra,  i  ;  British  Columbia,  1  ;  ditto.  New, 
jf ;  Constantinople,  i  ;  Victoria,  1  ;  Chartered  of  India,  1^  ; 
City,  J ;  Imperial  Ottoman,  ^  ;  Mexico  and  South  America, 
1 ;  London  and  River  Plate,  1 ;  ditto,  New,  i  ;  London  and 
Provincial,  J ;  MetropoliUn,  i^ ;  New  South  Wales,  1  ; 
North-Eastern,    J  ;  Oriental,  J.     On    the  other  hand,  these 


have  declined  :— Anglo-Austrian,  2  ;  Imperial,  ^  ;  Union  of 
Australia,  i. 

Telegraphs. — There  has  been  some  depression  in  these 
shares,  but  inquiry  has  latterly  been  fairly  active,  and  values 
are  sustained.  The  American  undertakings  are  still  in  favour. 
Anglo-American  having  advanced  2 ;  French  Atlantic,  |  ; 
ditto.  New,  f.  On  the  other  side,  Cuba  have  further 
receded  i  ;  Eastern,  ^  ;  and  British  Australian,  J.  Submarine 
Cables  Trust  have  advanced  2  ^  ;  and  Telegraph  Construc- 
tion, |. 

Mines. — There  has  been  but  small  demand  for  British 
mining  shares  during  the  week,  but  no  pressure  to  sell,  so 
that  the  department  remains  steady  under  the  adverse  in- 
fluences still  bearing  on  it.  The  following  have  advanced  :  — 
West  Chiverton,  1^^;  Great  Laxey,  1^;  Wheal  BuUer,  1;^; 
Devon  Great  Consols,  1.  On  the  other  side,  Kingston  Downs 
have  declined  ^  ;  Great  Wheal  Vor,  i  ;  South  Condurrow,  i. 
In  the  foreign  share  market  there  has  also  been  great 
quietude.     The  following  have  advanced  : — St  John  del  Eey, 

1  ;  Fortuna,  ^ ;  Eussia  Copper,  -}  ;  Scottish  Australian,  i. 
Oq  the  other  side,  General  Miniag  have  receded  l.j  ;  New 
Qaebrada,  ^  ;  Vancouver  Coal,  i ;  Port  Phillip,  i. 

Miscellaneous. — A  marked  rise  in  Australian  land  shares 
has  been  the  prominent  feature  in  this  department ;  but  the 
tendency  where  business  was  done  is  favourable,  except  in  the 
shares  of  various  iron  companies.  Marine  insurance  shares  are 
in  better  estimation,  as  also  those  of  some  shipping  companies. 
Sewage  shares,  after  much  fluctuation,  closed  unevenly. 
The  following  have  advanced  : — Foreign  and  Colonial  Trust, 
1 ;  Chillington  Iron,  |  ;  West  Cumberland  Iron  and  Steel,  2  ; 
Nerbudda  Coal  and  Iron,  ,'u  !  Butler's  Wharf,  i ;  Austro- 
Turkish  Credit,  1  ;  United  States  Eolling  Stock,  L ;  ditto 
Scrip,  J  ;  British  and  Foreign  Marine,  ^ ;  Globe  Marine,  ^ : 
Merchants'  Marine,  i ;  North  British  and  Mercantile,  i  ; 
Thames  and  Mersey  Marine,  {- :  Universal  Marine,  1 .'  ;  Aus- 
tralian Land,  7 2  ;  South  Australian  Land,  2  ;  Van  Diemen's 
Land,  2  ;  Natal  Land,  |  ;  Peel  Eiver,  1  ;  British  American 
Land,  1 1 ;  Canada  Company,  3  ;  Hudson's  Bay,  i ;  Mer- 
chant Shipping,  2 ;  Amazon  Steam,  1^ ;  Peninsular  and 
Oriental  Steam,  1  ;  Union  Steam,  1 ;  Lebong  Tea,  ^  ; 
General  Sewage,  1^ ;  Phosphate  Sewage,  j  ;  Patent  Gun- 
powder, T-      The  reverse  movement  has  included— a  fall  of 

2  in  Ehymney  Iron  ;  Nantyglo  and  Blaina,  1 ;  Ebbw  Vale 
Iron,  I ;  English  and  Australian  Copper,  J  ;  Fairbairn  En- 
gineering, ^  ;  London  and  Provincial  Marino  Insurance,  i  ; 
Eealm  Marine,  1^  ;  North  British  Australian  Land,  1  ;  Eio 
de  Janeiro  City  Improvements,  i  ;  Scottish  Australian,  2  ; 
British  Indian  Tea,  i  ;  Glasgow  Tramway,  j^  ;  Native  Guano, 
li;  Phospho  Guano,  ^. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  for  the  week  ending  Feb.  6, 
has  been  as  follows  : — Gold — imports,  889,902/ ;  exports, 
309,5G5/.  Silver— imports,  258,851/;  exports,  220,550/.  No 
bullion  transactions  have  been  reported  at  the  Bank  to-day. 

CiECULATiON  OP  TRE  UNITED  KINGDOM. — We  published 
recently  in  a  Supplement,  a  statement  for  December  of  the 
weekly  circulation  of  the  English  Private  and  Joint  Stock 
Banks,  and  of  the  Irish  and  Scotch  Banks.  The  following  is  a 
summary  of  the  returns  of  the  English  Banks  : — 


Aothoris'd 
Issues. 

Dm.  7. 

Dec.  14. 

Deo.  21. 

Deo.  28. 

120  Prirale  Banks 

M  Joint  Stk.—   

3,838,142 
2,738,640 

£ 
2,641,224 
2,341,060 

< 
2,619,884 
2,333,928 

t 
2,811,037 
2,343,904 

£ 
2,843,8*8 
2,3«1.39» 

17»        ToUls 

6,877,782 

4,982,284 

ifi63fiHl 

4,8M,941 

4J»96,2SU 

Avauas  WaiiLT  OiaoobATiOK  of  tdess  Itaiiu  lor  uu  Mu«iB  euuin«  uec.  20,  un. 

£ 


PrIraU  Banks     

'  Joint  Stock  Banks 


2,62M,943 
2,342,672 


Arerags  weekly  circulation  of  Prlrata  and  Joint  Stork 

Banks - 4,9n,SlS 

During  the  same  month  the  average  weekly  circulation  of 
the  Scotch  Banks  was  6,210,185/,  and  of  tbo  Irish  Banks, 
8,012,909/;  and  including  the  average  circulation  of  the 
Bank  of  England,  the  following  is  the  total  circulation  of 
the  United  Kingdom  for  December  : — 

Hank  of  England,  f,  wesks  andlog  Dec,  31  24,931,273 

Kiiglith  I'rWsts  llsnks.  6  weeks  endlag  Dec.  28   2,l12>t,»l3 

Kngllsb  Joint  .'Slock  Hanks,  6  waska  sliding  Dee.  28 2,342.C>72 

ToUl  for  England >.... ...„ »....  29,902,788 

Scotch  Hanks » „.. 6,210,18S 

Irisk  Banks 8,012,98» 


ToUI  for  Unlt«l  Kingdom............... « 44,126,942 
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On  a  comparison  of  these  figures  with  those  of  the  preceding 
month,  ended  Nov.  31,  it  shows  a  total  decrease  of  160,779^ 
in  the  circulation  of  the  United  Kingdom,  viz  : — 

ClBCULATlON  of  NoTBS  for  December,  1872,  as  compared  with  the  previous  Month. 
November. 
£ 

Hank  of  England  25,229,080 

Private  Bnnlcs .,,.      2,739,766 

Joint  Slock  Banks 2,418,750 


Total  in  England   ...     30,387,596 

Scotland 6,618.930 

Ireland  8,280,195 


Total 44,288,721 

Net  df  crease 


December. 

£ 
24,931,273    .. 

2.628,943     .. 

2,342,672     ,. 

Iri  crease. 
£ 

Decrease. 

£ 

.        297,807 

110,823 

78,178 

29,902,788     .. 
8,210,185     . 
8,012,989     . 

'.       681,266     . 

'.       2e7!226 

44,126.942    . 

.       691,256    . 

..       752,034 

160,779 


As  compared  with  the  corresponding  month  of  1871,  there 
are  the  following  changes  :^ 


An  IxcnKAsE  in  the  notes  of  the  Bank  of  England  of  . 

—  —  Joint  Stock  Hanks  of,... 

—  —  Scotch  Banks  of , 


A  Dkcbsase  in  the  notes  of  tlie  Private  Banks  of.. 
—  —  Irish  Bariks  of 


£ 
379,618 
33,424 
48.1,307 

908,349 

18,949 
393,120 


Decrease 


Ket  increase  on  previous  year  in  United  Kingdom 


It  also  appears  by  the  above  returns  that — 

The  English  Private  Banks  are  below  their  anthorised  issnes 1,310,199 

The  l£nj;li3h  Joint  Stock  Banks  are  below  their  authoiised  issues   396,068 


Total  below  filed  issues    1,706,267 

£ 

The  Irish  Banks  are  above  their  authorised  issues   1,658,475 

The  t'colch  Banks  are  above  their  authorised  issues  3,460,914 


Total  above  the  authorised  issues  5,119,389 

The  return  of  bullion  in  the  Bank  of  England  for  the 
month  ending  Dec.  31  gives  an  aggregate  average  in 
both  departments  of  23,512,706/.  On  a  comparison  of 
this  with  the  return  for  the  month  ending  Nov.  27,  there 
appears  to  be  an  increase  of  2,706,567/,  and  a  decrease  of 
1.216,412/,  as  compared  with  the  same  period  of  last  year. 
The  stock  of  specie  held  by  the  banks  in  Scotland  and 
Ireland  during  the  month  ending  Nov.  30  was  7,556,087/, 
being  an  increase  of  583,074/  on  the  prerious  month,  and  an 
increase  of  165,417/  on  the  corresponding  period  last  year. 


COURSE  OF  THE  EXCHANGES. 


TiMK. 

TCESDAT 

,  Feb.  4. 

Fmdai 

,  Feb.  7. 

Prices  Negotiated 
on  'Change. 

Prices  Negotiated 
on  'Change. 

Short. 
3  Months. 

Short. 
3  Months, 

80  Dajs. 

■  11  19J 
12    3} 
12    3} 
26  62S 
26  45 

25  824 

26  Bti 
2015 
6  244 
6  24} 

31} 
9  20 
11  17} 
11  17} 
26  75 
47} 
48} 

*st 

48} 
*7} 
47} 
47} 
47} 
47} 
28  77} 
28  77} 
28  77} 
28  77} 

in 

12    0} 
12    4 
12    4 
25  70 

25  56 

26  87} 
25  90 
2049 

6  26 
6  26} 
119} 

31} 
9  25 

11  22} 

11  22} 

25  80 

47} 

48} 

48} 

48S 

47} 

474 

4S 

•47} 

48 

28  82) 

28  82} 

28  82 « 

28  82} 

62} 

62 

H  19} 
12    34 
12    3} 

25  66 

26  46 
26  80 

25  82} 
2044 

6  24} 
6  24} 
119} 
31} 
9  20 
11  16 
H  16 

26  75 
47} 
48} 
48 
48} 
47} 
47i 
471 
47} 
47} 
28  77} 
28  77} 
28  77} 
28  77} 

12    0^ 

12    3^ 
26  724 
25  55 
25  86 

Paris 

Ditto 

25  875 
2049 

119^ 
31 J 

9  26 

11  20 

25  80 

Madrid 

48} 
48} 
47} 

Cadiz  

Seville  

47} 
48 

48 

Bilboa  

48 

Genna,  Milan, and  Let-horn... 
Venice  

28  82} 

28  82i 
28  82} 
2S  82} 

Palermo  and  Messina   

Usbiin  

Oportn  

62} 
62} 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris 

Anis  <rdam . 

trankfort 

H«niburg 


ni-rlin  _ 

Leipstc 

Vienna 

St  Petersburg Jan. 

Alexandria — 

New  Yorlt  Kfb. 

Port  Elizabeth  Dec. 

.Ininaica  _» 

Kio  lie  Janeiro  Jan. 

Bahia  _ 

Fernaiubuoo  ..„ 

Ceylon ,« 

Bombay  

Calcutta    _ 


Latest 

Dates, 

Feb.      e 

.    —        4 

—  4 

—  4 

—  4 

—  6 

—  4 
4 

31 
2i 
6 
SI 
2S 


Rates  of  Exchange  on 

Ijontlon. 

26.16 

11 

118 

13£} 

13.7} 

«.31 

6,22} 

106.20 

32il 

80} 

10»f 

8%  <n». 

1%  pr^m, 

2«id 

28d  }d 

28d  Id 

Is  iija 

1"  lliVI 
Is  ll,,>jd 


Short. 


3  Biontht'  date. 


,  80  days'  sight. 
90         — 


>  6  months'  sight. 


EXCB 

[ANGE 
Febhuj 

ON  INDIA. 

RT     6. 
60  davs. 
Is  103d       

30  davs. 
Is  idjd 

Is  10}d      

Is  lOJd 

Is  lOJii      

Is  lOJd 

Is  lOJd      

Is  lid 

1  %  dis     

..      i  %  dis 

4s  6rt        

4s  6id 

4g  5d        

4s  5}d 

1  %  dis     

}  %  dis 

1  %  dis      

}  %  dis 

NOTICES 

AND     REPORTS. 

STOCKS. 

Snn  Dommrjo  Bond.i. — At  the  meeting  called  by  the  Council 
of  Foreign  Bondholders,  a.  coramittee  were  appointed  to  take 
the  necessary  steps  for  the  protection  of  the  holders  of  San 
Domingo  bonds. 

RAILWAY  COMPANIES. 

Brecon  and  Merthyr  Ti/dfiL-r-The  directors  have  made  an 
arrangement  provisionally  with  the  Midland  Railway  Com- 
pany, which  when  carried  out  will  not  only  improve  at  an 
early  date  the  net  income  of  the  company  by  nearly  6,000/  per 
annum,  but  insure  such  further  gradual  and  regular  increase 
as  at  the  end  of  12  years  will  give  a  permanent  income  of 
49,460/  for  division  among  the  holders  of  the  various  securi- 
ties. The  arrangement  made  is  expressly  subject  to  the  various 
holders  of  B  and  C  debenture,  preference,  and  orfinary  stocks 
agreeing  among  themselves  to  accept  the  reduced  rates  of 
interest  specified. 

Bristol  and  Exeter. — A  dividend  at  the  rate  of  7  per  cent,  per 
annum,  with  a  surplus  of  2,148/,  is  announced,  as  against  6i 
per  cent,  at  this  time  last  year. 

Biicnos  Ayrcs — Great  Soiitherii. — At  the  meeting  it  was  agreed 
to  allot  33,280  new  10/  shares,  to  prosecute  the  Dolores  Exten- 
sion of  65  miles.  Powers  were  also  taken  to  issue  117,200/  by 
debenture  stock. 

Buenos  Ayref: — Great  Southern. — The  directors  give  notice  that 
the  transfer  bonds  would  be  closed  on  the  4th  February,  for 
the  purpose  of  making  out  the  allotment  letters  of  the  Dolores 
Extension  Shares. 

Cork  anil  Bamlun.—A.  dividend  at  the  rate  of  3  per  cent,  per 
annum  is  announced;  surplus  7,176/. 

Dnhlin  and  Belfast. — A  dividend  for  the  past  six  months  at 
the  rate  of  44  per  cent,  per  annum  is  recommended,  leaving 
as  balance  4,214/. 

Dnblin  and  Drocjlieda. — Dividend  recommended  at  the  rate  of 
6  per  cent,  per  annum  ;    sui-plus,  8,370/. 

Duhlin,  IVicklou;  and  Wexford. — Dividend  recommended,  3i 
per  cent,  per  annum  ;  surplus  7,000/. 

Erie  Railroad. — The  report  shows  gx'oss  receipts  for  the  year 
§18,694,000;  working  expenses,  113,634,000;  interest  on  funded 
debt,  81,814,000;  interest  on  rentals,  31,224,000 ;  leaving  a  sur- 
plus of  32,026,000 ;  from  this  is  deducted  3697,000  interest  on 
prefen-ed  stock,  leaving  net  profit  of  31,429,000 ;  this  would 
lie  more  than  sufficient  to  pay  a  dividend  for  the  past  half- 
year  of  SliJ  per  share.  3^,000,000  of  the  amount  debited 
to  working  expenses  was  for  making  bridges,  relaying  Hues,  &c., 
of  which  the  directors  think  31,000,000  might  have  been 
debited  to  capital,  thus  increasing  the  net  sui-plus.  In  making 
out  the  accounts  the  directors  have  not  taken  into  considera- 
tion the  amount  due  from  Gould  and  others. 

Great  Northern. — A  dividend  at  the  rate  of  8i  per  cent,  per 
annum,  as  compared  with  8J  per  cent,  at  this  time  last  year  is 
announced.  The  A  stock  received  lOJper  cent.,  as  against  llA 
per  cent. 

Kent  Coast. — The  directors  have  given  notice  that  they  are 
about  to  make  a  division  amongst  the  shareholders  of  the  re- 
maining assets.  All  persons  therefore  having  an.y  claims  upon 
the  company  are  requested  to  send  the  particulars  without 
delay  to  Mr  Gen-ard  Johnson,  the  secretary,  at  the  offices,  6 
Great  Winchester  street  buildings. 

Lancashire  and  Yorkshire. — The  directors  recommend  a  divi- 
dend at  the  rate  of  9^  per  cent,  per  annum  (|  per  cent,  above 
that  on  the  London  and  North- Western  stock),  as  compared 
with  8  per  cent,  per  annum  for  the  second  half  of  1872. 

London  and  North-Westirn. — The  dividend  for  the  past  half- 
year  is  notified  at  the  rate  of  8A  per  cent,  per  annum,  as 
against  8^  per  cent,  in  February,  1872. 

London  and  South-  Western. — The  accounts  for  the  past  half- 
year  contrast  as  follows  with  those  of  the  con-esponding 
period  of  1871 : — 

1871.  1873. 

£  £ 

Gross  revenue 1,004,4(10  1,068,348 

WorltiliK  expenses 511,292  656,991 


Net  revenue.. 
Add  previous  surplus,. 


Preforeuice  charges.. 


493,188 
12,762 


.'i()6,930 
24!,12e 


e06,25t 

13,722 


618,978 
242,934 


Arallable  for  dividend 283,801    278,042 

— on  the  ordinarv  stock  at  the  rate  of  6} 

per  cent,  per'annum  248,929    (8}  %  p.a.)       268,912 


Surplus. 


14,872 


17,130 


Feb.  8, 1873.] 
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Capital  Account. 

Expended. 
('  £ 

I  Tr.  :_v.th  June,  1873 17,789,S15 

Duringtie  halt-year 03,207 


Rt-ceived. 

6 
17,716,239 

25,0«3 


Total,  31st  December,  1972 17,855,052    17,741,307 

Estimated  capital     outlay    during     the    current    half-year, 

170.o50?.     Of   the  increase  in  the  working  expenses,  45.700/, 

the  sum  of  23,700/  was  due  to  the  enhanced  cost  of  engine  fuel. 

It  is   proposed  to  purchase  the   Salisbury   and  Yeovil  line, 

giving  for  the  preference  stock  of  that  company  South- Western 

'  5  per  cent,  preference  stock  at  par,  and  for  the  ordinary  stock 

.  150/  per  cent.  South-Western  5  per  cent,  preference  stock. 

I  The  company  already  holds  a  large  portion  of  Salisbury  and 

Yeovil   stock.      The  purchase   is  also   recommended  of  the 

Bingwood,    Christchurch,   and    Bournemouth   Company    by 

5  per  cent,  stock  at  par. 

Manchester  South  DUlrkt  Rniliraij. — Capital,  350,000/,  in  10/ 
shares.  The  purpose  is  to  accommodate  the  Southern  suburbs 
of  Manchester  by  constructing  a  line  of  i-ailway  between 
Chorlton-cum-Hardy,  Withington,  Barlow  Moor,  Didsbnry, 
Northendeu,  Cheadlo,  Gatley,  Styal,  Quarry  Bank,  Wilmslow, 
and  Alderley.  The  line  will  be  worked  by  the  Cheshire  Lines 
Committee. 

Muri/im-t  arid  Carlkle. — A  dividend  at  the  rate  of  13  percent, 
per  annum,  as  compared  with  13  per  cent,  at  this  time  last 
year,  is  recommended. 

MiiUawl. — The  dividend  for  the  second  half  of  1872  is  re- 
commended at  the  rate  of  74  per  cent,  per  anniun,  as  against 
74  in  the  second  half  of  1871. 

iVoW/i  StaJfhriMiire. — The  dividend  for  the  past  half-year  has 
been  notified  at  the  rate  of  34  per  cent,  per  annum.,  as  against 
4  per  cent. 

Staiiief,  Wokingham,  awl  Woking. — The  board  recommend  a 
distribution  at  the  rate  of  3  per  cent,  per  annum,  as  against 
2J  per  cent. 

Ulster. — The  dividend  for  the  past  half-year  is  i-ecommended 
at  the  rate  of  7  per  cent,  per  annum,  surplus  11,125/. 

BANKS. 

Carlisle  and  < Aimberluud . — The  net  profits  for  the  year  1872 
amounted  to  14,704/.  Two  dividends  at  the  rate  of  10  per 
cent,  per  annum,  and  a  half-yearly  bonus  of  2  per  cent,  have 
been  forthcoming,  leaving  3,281/  to  be  placed  to  the  contin- 
gent fund.     It  is  proposed  to  issue  4,615  new  shares. 

Cli/desflale. — Dividend  declared  at  the  rate  of  13  per  cent,  per 
annum,  free  of  income  tax.  sui-plus  25,000/. 

Dudley  ami  West  Bromicirh. — At  the  annual  meeting  a  divi- 
dend of  63  per  share,  free  of  income  tax,  was  declared,  in 
addition  to  the  interim  dividend  of  58  per  share  paid  in  Sep- 
tember last. 

Liiitca.fhire  and  Ynrk.ihire. — The  directors  recommend  a  first 
half-yearly  dividend  at  the  rate  of  6  per  cent,  per  annum,  free 
of  income  tiix ;  surplus,  5G6/. 

Llotjirn  Jldnkiiig. — The  half-year's  available  balance,  including 
previous  surplus  was  3t',!.'58/;  out  of  which  a  dividend,  at  the  | 
rate  of  15  per  cent,  per  annum,  and  a  bonus  at  the  rate  of  5  j 
per  cent,  per  annum,  have  been  declared,  while  5,000/  is  added  J 
to  reserve  (now  105,000/',  and  4,502/  is  carried  forward. 

Loudon  and  Comity. — The  accounts  for  the  half-year  showed 
a  net  104,8-13/.  This,  added  to  the  10,035/  brought  forward, 
made  a  total  of  115,478/.  Out  of  this,  a  dividend  of  0  per  cent. 
for  half-year  was  declared,  and  a  bonus  of  4  per  cent.,  which 
absorbed  lOO.OOO/,  and  leave  541/  as  a  reserve  to  meet  interest 
accrued  on  new  shares;  the  sum  of  14,936/  was  carried  forward 
to  new  account.  The  present  dividend  and  bonus,  added  to 
the.!  lent,  make  20  percent,  for  the  year  1872.     5,500 

n*^'-  nave  been  added  during  the  past  six  months. 

•'^ ■■  ■  '  '"id  Liitriiixil  District. — The  directors  give  notice 

that  a  dividend  of  los  per  share,  for  the  half-year  ended 
December  31,  and  also  a  bonus  of  58  per  share  (both  clear  of 
income  tax),  will  be  payable  on  and  after  February  12. 

Sorth.Easlem.—Ihe  available  profit  since  business  was  com- 
menced has  aniountrKl  to  4,756/.   The  directors  recommended  a  I 
divid.'iid  of  28  per  share,  free  of  tax,  equivalent  to  34  per  cent.  I 
per  annum,  leaving  756/.     The  report  st-ited,  "  it  seems  pro- 
bable that,  at  presect,  no  further  calls  will  be  required." 
ASSURANCE  COMPA.VIES. 

Nome  and  Colonial  Murme.—Thc.  underwriting  acco4nt  for 
1870,  now  cIo8<-d,  shows  a  net  loss  of  1,186/.  There  still  stands 
at  the  credit  of  1871  .iccount,  after  the  deduction  of  ex- 
penses, 5.576/.  The  net  premiums  for  1872  amount  to  123,839/, 
and  the  losses  and  ckiii.s  paid  on  account  of  the  same  to 
59,114/.  The  directors  recommend  the  deckration  of  a  divi- 
dend  of  3»  per  share,  b-ing  at  the  rate  of  6  per  cent,  per 
annum,  for  the  six  months. 

Proridtiit  Clerh.  Mutual  Life  Amirnnce.—lhe  new  business  of 
the  year  was  1,146  p.^liciea,  for  237,700/,  producing  in  new 
annual  preuiiums  6,>sJ7/.  The  claims  by  deatli,  .-ndowmeiits, 
Af-.,  :.i.ir, tinted  to  .%.4t;;>/.  after  provision  for  which  and  for  all' 

1  ;.•-  sum  of  5(M0.".'  has  l>een  added  tu  the  funds  of  the 

n.wliich  amounted  on  December  last  to  542,974/.  The 

I;  ■  •;  qoinquennial  divihion  of  profits  having  arrived, 

!ii'     v.i,n;ii    11  shows  a  clcat  surpins  of  more  than  eighty 


thousand  pounds,  which  would  yield  a  bonus  to  each  partici- 
pating member  of  fully  10  per  cent,  more  than  at  the  last 
division. 

Unicersal  Non-Tariff  Fire  Insurance,  Limited. — Creditors  are 
required  to  send  particulars  of  claims  to  Mr  ,T.  Waddell,  one 
of  the  liquidators,  by  the  1st  March,  the  24th  March  being 
appointed  for  adjudicating  upon  them. 

MISCELLAKEOUS  COMPANIES. 

Anglo-American  Telegraph. — The  revenue  receipts  for  the  year, 
plus  9,076/  brought  into  the  account,  were  347,280/.  The  work- 
ing expenses  and  income  tax  were  30,280/;  leaving  317,000/. 
The  report  states : — 

Out  of  this  amount  three  interim  dividends  of  2  per  cent,  each  have 
been  paid,  absorbing  100,500/,  and  leaving  a  balance  of  21G,50'V. 

The  directors  have  set  apart  the  sum  of  100,000/  for  the  renewal 
fund,  thereby  increasing  that  fund  te  150,000/. 

The  directors  recommend  that  the  balance — namely  116,500/ — be  ap- 
propriated to  the  payment  of  a  further  dividend  of  4  per  cent.,  free  of 
income  tax,  whicli,  with  the  tareo  interim  dividends  already  paid,  will 
be  at  the  rate  of  10  par  cent,  per  annum.,  and  to  the  payment  of  a  bonus 
of  2  per  cent.,  also  free  of  income  tax.  and  payable  with  the  final  divi- 
dend on  the  15th  day  of  February,  1873,  and  that  the  balance  of  1G,000/ 
be  carried  forward. 

The  amalgamation  of  the  Anglo-American  with  the  French  Atlantic 
and  Newfouu'iland  Campanies  has  again  been  brought  to  the  attention 
of  the  directors,  and  negoti:xtions  have  been  going  on  for  some  time 
for  the  purpose  of  fixing  the  proper  proportions  which  each  com- 
pany should  receive  of  the  consolidated  capital  of  the  amalgamated  com- 
panies, tmd  also  of  settling  various  other  matters  incident  to  an  arrange- 
ment of  such  magnitude  and  importance-  After  the  French  Atlantic 
Company  have  laid  their  new  cable  in  the  ensuing  summer,  and  by  this 
operation  have  entitled  themselves  to  48  per  ci'nt.  of  the  joint  receipts 
instead  of  3liJ  per  cent,  as  at  present  received  by  them,  the  directors 
consider  that,  provided  fair  and  reasonable  terms  can  ultimately  be 
settled,  which  they  see  no  doubt,  an  amalgamation  of  the  undertakings 
would  conduce  to  the  interests  of  the  proprietors. 

On  the  1st  May  last  the  directors  introduced  the  "  word  system  of 
charging  messages  "  upun  the  lines,  and  they  glad  to  be  able  to  report 
that  the  new  system  has  entirely  answered  their  expectations,  and  is, 
besides,  extremely  popular  with  the  public. 

The  directors  have  the  great  sivtisfaction  of  reporting  that  both  the 
1865  and  186G  cables  have  continued  to  work  well  throughout  the 
year. 

Australian  Agricidluml. — Ajiplication  has  been  made  to  Par- 
liament for  a  Bill  to  e.-ctend  the  company's  powers  to  all  Aus- 
tralian colonies  and  New  Zealand ;  to  authorise  the  company 
to  acquire,  hold,  and  dispose  of  licences  of  pasture,  minerals, 
and  mineral  rights ;  and  to  authorise  the  borrowing  of  50,000/, 
with  the  sanction  of  a  general  meeting.  The  funds  in  London 
admit  of  an  appropriation  of  17,000/  to  dividend,  and  the  di- 
rectors recommend  payment  of  an  interim  dividend  of  17s  per 
share.  A  favourable  account  is  given  of  the  prospects  of  1872. 

Bahia  Steam  Navigation. — A  dividend  at  the  rate  of  4  per  cent, 
per  annum  has  been  declared. 

Banai/her  Distillery,  Limited. — Capital,  100,000/,  in  5/  shares. 
The  manufacture  of  Irish  whisky  in  King's  Couaty,  Ireland, 
will  be  undertaken.  Premises  favourably  situated  have,  it  is 
stated,  been  obtained,  and  profits  of  from  20  to  25  per  cent, 
are  calculated  upon. 

Brazilian  Snhmarine  Telegriiiih,  Limited. — Capital,  1,300,000/,  in 
10/  shai-es.  The  contractors  for  the  cable,  the  Telegraph  Con- 
struction and  Maintenance  Company  take  40,000  shares,  leav- 
ing 90,000  for  public  subscription.  From  Lisbon,  where  a 
jimction  will  be  eftectcd  with  the  Eastern  Telegraph  Company, 
a  cable  will  be  laid  to  Madeira,  653  miles  from  Mtideira  ti> 
St  Vincent,  1,260  miles,  and  from  St  "Vincent  to  Pernambuco, 
1,953  miles;  the  first  section  to  belaid  in  July  next,  the  second 
in  September,  and  the  third  in  May,  1874.  The  contract  price 
is  1,280,000/.  Arrangements  have  been  entered  iim  with  the 
Great  Westei-n  TelcKraph  Company,  by  which  that  company 
will  lay  some  4,000  miles  of  cable  along  the  cost  of  South 
America,  and  the  concessions  for  extensions  to  the  River  Plate 
have  already  been  obtained.  From  all  sources  a  largo  income 
is  anticipated. 

Brighton  Hotel. — The  year's  receipts  were  44,500/,  and  the 
pi-olit  13,865/,  as  against  10,144/  in  the  pnjvioiw  year.  The 
available  balance  was  8,70-4/,  equal  tf)  8  per  cent,  on  the  capital, 
but  a  dividend  of  only  3  per  cent,  was  ilcilmed,  4,723/  being 
written  off  unproductive  expenditure. 

Carrdiiaii  Cumpang,  Limitid. — Creditors iu .  1  ..|i,aedtosend par- 
ticulars of  claims  to  Mr  B.  A.  McLean,  the  official  liquidator, 
by  the  3rd  March,  tli"  I2t!i  of  that  month  being  appointed  for 
their  adjudication. 

City  of  London  Jinnirij. — At  the  meeting  the  accounts 
showed  that  the  total  profit  for  the  year  1872  amounted  to 
65,459/.  A  dividend  ot  54  per  cent,  was  declared,  making, 
with  5  per  cent,  paid  on  account  in  August  last,  a  total  distri- 
bution of  6-4,582/,  or  I04  per  cent,  for  the  year. 

Diamond  Fuel,  Limited. — The  list  of  applications  for  shares 
will  close  on  Tuesday  next,  the  11th  inst.,  for  Loudon,  and  on 
Wednesday  the  12th  for  the  country. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &a. 


Dividends  Due 


Jan.  6  July  5  ... 

Aprils  Oct.6... 
April  5  Oct.  5... 
Jan.  6  July  6  ... 
Jan.  6  July  5  ... 
Jan.  5  July  6  ... 
Jan.  6  July  6  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Mar.  11  Sfpt.  11 
June  11  Dec.  11 

Jan.  S  July  6  ... 
Jan.  5  July  5  ... 
April  5  Oct.  6... 

Feb.  28  Aug.  31. 
May  31  Nov.  30. 
June  1  Dec  1... 
June  1  Dec.  1... 
Junel  Dec.  1... 
Feb.  16  Aug  18, 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 

Aprils  Oct.6.. 
April  1  Oct.  1.. 

April  I  Oct.  1... 
June  1  Dec.  1 ... 
Jan.  6  July  6  ... 
Aprils  Oct.6... 
Jan.AprJly.Oct 


Bbitisb  Fcsds. 


Closing 
Prices. 


92}  92J 
92J  82i 
92}  92| 
92i  92J 


9?     94 

1S4  18J 

28  il  2sp 

23  d  2sp 

201 


3  per  Cent.  Consols 

Do  for  Account,  Mar.  i 

3  per  Cent.  Reduced  

New  3  per  Cent - 

Do  34     —     Jan.  1S94 

Do  24     —     Jnn.  1894 

Do  6       —     Jon.  1873 

Annuities  Jan.  1880 

Po Apr.  1886 

Do  (Bed  Sea  Tel.)  Aug.  1908 

Exchciiucr  Bills,  l,000;.2i%.. 

Do  100!,  200;,  and  BOOi  

Indian  Govt.  Secubities. 

India  Stock,  104  %  -*P''- 1874  201      3 

Do  6%  Jnly,1880  108f    9i 

Do  4  %  Oct   188S  lOH     6 

Do  Enfacod  Paper,  4  % 1  954  864 

Do  do  5  % Jan.  1872;  974  984 

Do  do  64%   May,  1879  1014     64 

Do  do  6  %  Rupee  Dbn..l872   

Do  do  6  %  do  1877    

Do  do  &  %  do  1882 

Do  Dcljcn.  6  %  ..  Aug.  1873 

Do  Bonds    I  %  hOOOl 23i 

Do  do  4  %  ,  under  l.OOOi   ...   

MiSCKLLANEOUS.  | 

Bk  ofEnplnd  81-  .44  %  last  4  yr  248  250 

Canadian  4*  Bonds,  red.  by 
Dominion  oft'nnada  in  1903  102  104 

CorptnotLon.  BdB,1877,4|%ll02      3 
Do  do  1879,4}%;103      4 

Do  do  18S2,44%!l01      3 

Do  do  1881,4}%    99  101 

Metrop.Brd  of  Wrks,  34  %  3tk.|  974  984 


FOREIGN  STOCKS,  BONDS,  Ac.— Continued- 


Dividends 
Due. 


Jan. 

Jan. 
Jan. 


Julv 
July 
July 
July 
Mar.  Sept.  not  applied 


Next 
Draw- 
ing. 


Name 


10O4   14 

29sp 


FOREIGN  STOCKS,  BONDS,  &o. 


Dividends 
Due, 


5fa5 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct. 
.Tune  Dec. 
ipril  Oct. 
Blar.  Sept. 
Feb.  Aug. 
Jan.   July 

Jan.  July 
April  Oct, 

Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.    Julv 

April"  Oct 
May  Nov. 
April  Oct, 
Mar.  Sept, 
Mar.  Sept 
June  Dec. 


Next 


ing. 


Name. 


July 

Nov. 


Jan. 

May 

Mar.  Sept 
Jan.    July 


Closing 
Prices. 


Jan.  July 
June  Dec. 
May  Nov. 
May  Nov. 

April  Oct 

April  Oct. 
April  Oct. 
April  Oct. 
May  Nov, 
Feb,  Aug. 
Mar.  Sept 
Jan.   July 

June  Dec. 
June  Dec, 

Jan.  July. 

June  Dec. 

April  Oct 
Jan.  Julv 
April  Oct 
Mar.  Sept 

Jan.  July 

Jan.  July 

Jan.  Julv 

Jan.  July 

Jan.  July 

Feb.  Aug. 
April  Oct. 

April'  Oct, 
Feb.  Aug. 
Coup.  1866 
Coup. 1866 


Nov. 
*Mar. 


•Jan. 


•Jan. 

•J'uly 

•July 

0.16|»Aug 

0,1  [•Feb. 


0,46 


Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept 
Mar.  Bept. 
April  Oct 


Jan.  July 
Jan.  July 
April  Ocul 


Feb.  Aug. 
April  Oct 
Jan.   July 


Jure.  1  Argentine,  1868...  6  %    96    97 
Feb,  1    DoPublicWorks  6  %    ^6}  96} 

Oct '73  Bolivia 6  %    604  6)4 

June.  iBrazilian,  1862  ...  44% 

June       Do  1868   4}% 

Do  1869    6  % 

June.      Do  1860  44% 

June.      Do  1863   44%    87    89 

July.      Do  1866    S  %    984  894 

Feb73      Do  1871    5  %    85J  864 

June.  Buenos  Ayres 6  % 

Do  lOOi   

June.      Do 3  % 

■July,      Do  1870  6  % 

Do  lOOJ    

Mar.   Chilian,  1842 3 

Mar.       Do  1868    44%    87 

Apr.       Do  1866   7  %  104 

■Jan.       Do  1867   6  %  101 

May.      Do  1870   S  %    96 

Do  lOOi    6  % 

Apr.  Colombian 6  % 

Apr.    Costa  Rica 6  % 

Spt  72     Do  1872,  Scrip...  7  % 

Mar.    Danish,  1826  3  % 

Mar.       Do  1860  and  '61  4  % 

Do  1863   4  % 

Do  lOOi 

Do  1864  6  % 

„„  (Gov.  Deb.) 

^o  \  1871  77...; 

Danubian,  1864 ...  7 

Do  1867   8  % 

Ecuador.NewCou.  1  % 
T^     (Prvsional.) 
I'"  iLn.:Wrntr 
Egyptian,  1862  ...  7  % 
Do  ^ecoud  Issue  7  % 

Do  6001 

Do  100! 

34     Feb.       Do  1864   7  % 

Do  600! 

Do  100!. 

Do  1888    7  % 


2 

1.64 
□*ne 
n'ne 


July. 

May. 

•Jan. 
Dec 


July, 


6  % 


Apr. 
'Jan. 


not  applied 
-       Mar. 
•Dec. 


604  614 
6'Jt  704 


96    98 

100  102 

114  124 


9«    98 


89  101 


2.44 


Mr.'73 


June 
Apr. 

Apr. 

•July 
'Dec. 

May. 

M'ay. 

May. 
•.Hay 
Mar. 


Closing 
Pr.ces. 


74    76 


...   Jly'72 
24  May. 

not  appliefl 


764  77 
414  42 
414  42 
94  96 
92  96 
88  91 
664  664 
92    93 

97    98 


97    98 

764  764 
914  924 
03  94 
22  23 

80  82 
26}  264 

804  814 


3 
91 
734 


734  744 

094  704 
r,3  53} 
71}  72} 
100  ~ 
63 


...    'Paraguay    8  % 

July.  'Peruvian,  1865  ...  6  % 

...    i    Do  1870  6  % 

...     Portuguese, '63-67  3  % 

...    I     Do  1869  3  % 

Russian,1822,£Btl  6  % 

Do  1850  44% 

Do  1860   44% 

Do  1859  3  % 

Do  1882   6  % 

r,„fAng-Dtch,l  .  „ 
"°\  1864,100!)'*  * 
Do  do,  84!  16s...  5  % 
Do  do,  1866, 100!  6  % 
Dodo,  84!  16s...  6 
Do  (Niels.  Rail.)  4  % 

Do  1870    6 

Do  1871    6  % 

San  Domingo 6  % 

Do  Small 

?:ardinian 6  % 

Spanish    3  % 

I'°{'£tagel<=% 
Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvernmntl86444% 

Do  do,  1868 6  %il01 

Turkish,  1864 6  %    90 

Do  1858  6  %    724 

Do  100! 

Do  1862  6  % 

Do  100! 

Do  1863   6  % 

Do  1965   S  % 

Do  1866   6  % 

Do  Guaranteed..  4  % 

Do  1869  6  % 

Do  lOOi 

Do  1871    6  % 

UruKuay,Con.l871  6  % 

Venezuela   3  % 

Do 14% 

Coup.  1865  not  applied     Do  1862   

Coup.1867  not  applied*     Do  1864    8% 

Note.— Dividends  on  the  before-mentioned  stocks 
payable  in  London. 

lielirian,  ex26f  ...  24%'  63    66 

Do  do  44%  100  102 

Dutch  Cert,exl2g  24';i,| 

Dodo   4  %! 

French  rentes,x26f  44%! 

Dodo  3  %    634  64 

Italian,  ex  26f    ...  6  %1  65^  65i 


66} 

74 
794 
13 
7 
21 
21 


Jan.  July] 
May  Nov. 
Jan.  Julv  I 
April  Oct. 
Mar.  Sept, 
Quarterly. ; 
Jan.    July! 


•  Tlu'  drawings  are  yearly  in  the  case  ol  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  oases, 
where  there  are  drawings,  half-yearly. 

COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due. 


£60000 
100000 


_„  jGov.  Kail.)  -  ».  '01 
^°\  Debntresf'  *r' 


April  Oct 
Jan.  July 
April  Oct. 
Jan.   July 


164  174 

64  64 

62  67 

22  24 


•Dec. 

•July, 
•Dec. 


April  Oct.  8.86  •Jan. 


Feb.  Aug.] 
Feb.  Aug. 
Jan.,  18117  n'ae 
Jaa.,  1867n'ne 
April  Oc'..  D  ne 


Jan.  July 
Feb.  Aug 
June  Dec 
June  Dec, 
June  Dec 


r-. 


1873 


'Jan. 
Mar. 


024 
3 

FrcnchNat.Defcn.  6  %  69i  lOOJ 
Greek,  1824-26,  ex 

Coupons  6  % 

Do  Coupons   ... 

Guatemala 6  % 

Do  1869   6  % 

Honduras  Govrnt 
Railway  LoanJO  % 

I    Do  600! 

I    Do  100!. >. 

Do  1867   6  % 

Do  1870   10  % 

Hiir.garian 6  % 

Italian,  Maremm. 

Hallway  8  % 

Do  1866   6  % 

Japan  9  % 

Llberian 7  % 

Mexican  3  % 

Do  1664  3  % 

DoAng,French  6  % 
MontevWn.liurpn.  6  % 
vioorish,  laiperial  6  % 
New  Granada.... 

Bo 3  % 

Do  Deleried   ... 

Do  l,.and  Wnta. 

(Hectares)  ,„ 


2123264 
1126062 


200000 


234000 
260000 
100000 
360000 
20000(1 
300000 
151XXX) 
40(K)00 
125000 
166600 
100000 
166000 
1136800 


25 
82 

67 
90 
1074 


83 


Jan  &  July 
Apl  &  Oct 
Jan  &  July 
Feb  &  Aug 
Mar<s  Sept 
Jan  &  July 
Jan  &  July 
Apl  &  Oct 
Jne  &  Dec 
Apl  &  Oct 
Apl  A  Oct 
Jan  t&  July 
Apl  &  Oct 
.May  &  Nov 
May  A  Nov 
May  &Nov 
Jan  &  July 
Jan  &  July 
May&Noi 
Feb  .t  Aug 
May&Nov 
Apl  &  9cl 
May&Nov 
Jan  ft  July 
J  an  ft  July 
4249800  Jan  &  July' 
eSOOOO  Jap  ii  July 


British  Columbia,lS72  6% 
Do  1894  e% 


Canada,  1877-84  , 

Do  

Do 
Do 
Do 
Do 


lu.crbd.  Slk 


Dmn.ot,1903  6% 
CapeofG.  Hope,  1873  6% 


Closing 
Prices. 


Do 
Do 

Do        1891 

Do        1900 

Ceylon,  1878 


1890-1900  6' 
1880-90...  6% 
6% 
6% 
6% 
6% 


107 
101 
105 
103 
102 
104 
00 
114 
112 
112 
106 
lOS 


208 
103 
107 
104 
104 
10« 
l(i2 
118 
114 
114 
108 
110 


112    114 

1004  1014 

1P8     110 


no 

115 


113 


Do.     1872 

Do.     1882  ft  1883.., 

Manritlus,  1873 6% 

Do  1878 8% 

Do  1882. 

Do  1896-86  ...  6% 

Melbrne.Corp.1867-76  8% 

Natal  6% 

Do    6%  112 

New  Brunswick  6%  :08 

New  S.Wales,  1871-76  6%|101 
Do        do  1888-1901  b%  106 
Do  red.  bv    annual 
,        draw,  fm '67  to '76  S%  1 1004  1014 

1000000  Jan  ft  July!    Do  {?  *.?J-,Xj   «*  ^"^    '<^ 
93100  Jon  ft  July  New  Zealand,  1891 ...  6%  110    112 

493500  Jan  ft  July 

660iK)00  guartcrly^ 

20-MXK)Mar&8i'pt 

332000  .Ine  ft  Dec 


112 
117 

lis 

114 

109 
102 
107 


AMERICAN   STUCKS. 


Dols- 


610756900 


600000000 
20000000 


3203000 
■195800 
1000000 
3000000 
4CO000O 
OUKXK)! 
8:itiO(M/ 
619800/ 
6111900! 
300000/ 


Do 6%il024  1034 

Do  Consol.  5%il034  1044 

Do  1891  ...  6%  112     114 

Do  1891...  6% lUO 

„„    (Fro.  of  Auc.)     .0,  [ 


112 


31000  Apl  ft  Oct;     Do  |ser.i&2,1896; 
260000|jan&  July  Nova  bcoUa,  1876 6%'102 


184 

188 

V 

»t 

08  102 

204  ^14 

36 

an 

10 

11 

2 

4 

226000  J  an  ft  July 
1860200  Jan  ft  July 
1377160  Jon  .t  July 
309800  Jan  ftjuly 
299600  Jan  ft  July 
4102(X)  Jan  &  July 
778600'JnnftJuly 
102600  Janft  July 
eoOOOO'Janft  July 
333000  Janft  July 
860000  Jan  Ifc  July 
rOOOOOO.Apl  ft  Oct 
2107flOO.Jan  .t  Jul> 


6%|108 
6%  I'.o 
6% 


Do  1886, 

Queensland,  1882-6 
Do  1891-6. 

8.  Australian,  lS72-«0  0% 
IJO  1881-90  6% 

Do        1891-1800  6% 
Do  1901-18  6% 

rasmanlsn,  1896  6% 

Do  red.  1883  to  1901  6% 

Victoria 6% 

Do       1891 6% 

Do       1883-6 6% 

Do       1894 6% 


103 
110 
i;o4  1114 
:i3j  ii4t 


107 
113 

lie 
ai 
111 

li'e 

116 

:o7 


110 
118 

118 
112 
112 

lis 

116 

108 


*  January,  April,  July  October. 


Name. 


United  States    6% 

Do  6/20  years 6% 

Do    6% 

Do    6% 

Dol867,371,346,350dol,)  „^ 
issued  up  to  27  Feb,'68)     " 

Do 6%  18741 

Do  Funded 6%  1881 

Do  10'40 6%  1804 

Louisiana,  Old 6% 

Do       New    6% 

Do       Levee 8% 

Do         do 8%:1876 

Do         do 6%;  ... 

Massachussets  6% '1888 

Do    6%  1884 

Do    6%  1900 

Do    6% '1889 

Do    6%1891 

Virginia  Slock 6%'  ... 

Do    6%    ... 

Do  New  Funded  6%ilfl06 


1881 1 
1882] 
1884 
1886 


I  Closing 
I  Prices. 

96    98 
91}  91} 
914  924 
92}  92} 


1337    83}  931 


904  91 
914  93 


94  96 

93  95 

93  95 

93  95 

93  95 

60  65 

38  42 

41  43 


6000000  Alleghany  Vallej  KaiToad  7%  1910|  88 
1750IWOO  A.&G.'W.  IMort.I.OOOdols  7%  19021  75 
11600000 


10000  0! 

860000/ 
760000/ 

6000000 

800000/ 
lOOOOOO! 

3000000 

350C000 

700000/ 
6836000 
260(XX)0 
1000000 

78000000 
8536800 

1000000/ 
3000000 
4000000 
6000000 

4710800/1 
12W)200/ 


36    38 
83  lOO 


804  814 
78    80 


Do  2  Mort.  1,(K)0  dels  ...  7%:1902i  68 

Do  3rd  llortgage !l902    28 

Do  Con.  Mort.  Bonds*..    7% ;  1890 
DoBischoffs'ieimsCeils.        \  ... 
Do  Reorganisation  Sep.  7%  1874 
Do  Leased  Lines  Rental        ' 
Trust  Bonds.  Scrip...  7%  1902  91}  92} 
Atlantic,  Miss.,  jind  Ohio        j 

Cou.  Moitgage  Bonds.  7%  I  ...      73    78 

Baltimore  and  Ohio 8%|1896  100  103 

Do    6%:i99299i  1004 

Do  scrip,  40/ paid    

Baltimore  &  Potniac(Ma'n 

Line)    8%  1911 

Do  (Tunnel)  8%  1911 

(Guar.by  Pen,&  N,V,Cen.RailJ 

Cairo  and  Vincennes  |1909 

Cen.  Pacific  of  Calf ornla..  6%  1896 

Oct  ft  Mil.  1  Moit  Bonds  7%il876 

Do  2  do  8%,  1876 

Erie  Shars.,  100  dols   , 

Do  7  %  prelerence  do... 

Do  6  %  Convert  Bonds        |1876 

Del  Mortgage 7%  1897 

Do  2  do 7%  1879 

Do  3  do 7%ll883 

DoEuropean  Agency  Cts 

Do  Consol.  Jlor.gage  ...  7%'l920 

Do  scrip  7%  19201 

4UO0OO!;Gilman,Clinion,<t  Spring.  7%  1900 
[Illinois  Central,  100  doto 

[       Shares,  all  paid 

60<XK)00     Do    6%  1876 

I    Do  Kedemp.  Mort  IJnda  3%  1875 

120000001     Do    ; 7';;,  I87t 

800000!  (Ilinols  ft  St  Louis  Bridge        ' 

Ist  Mortgage 7%  1900 


62}  53 


85    97 

85    87 


95    97 


100  102 
80    83 


50O0OC! 


700000! 


800(1 
335500( 


369200! 


4000000/ 
300000(r 


240000) 


6000000/ 


400000/ 


LonisiUle  and  Nashville,,,  6%  1902 

Do  scrip,  65/  paid 

Marietta  ft  Cincinnati  Rail. 

Bonds 1391    82    97 

Memphis     and    Ohio    1st 

Mortgage  Bonds  7%  1901  104  106 

Michigan  Central,  Sinking 

Fund.  1st  Mort 9%  I9S: 

.MilwauliceiSt  I'aul.l  Mort  7%  1'.I02 
.Missouri,  Kansas,  &  Texas, 

1st  Mort.  Gold  Bonds  7% 
^ew  Jersey,  United  Canal 

and  Roll 6%  190! 

Sew  York  Central,  lOOdols 

Shares 

N.  Paiiflc  Railroad  1  Mort  :1B00 
L>regon  and  California  ._  I8y0 
Panama  General  Mortgage  7%  1891 

Paris  and  Decatur  7%'  ... 

I'ennsylvna,  60  dols  shai'es 

Do  Ist  Mongage 6%  1880 

Do  2nd      do        6%  1876 

Do  General  Mortgage...  6%  191( 
Philadelphia  ft  Erie,  1st) 

TUftrt     frfnit.  hv  Ppnn- ''. 


99  101 

694  904 


SO 

83 

35 

45 

85 

97 

81 

83 

47 

48 

77 

82 

.00  103 

tlO 

87 

800000/ 

600000/ 

3000 


200000/ 


Mort.,"(gua.  by  Penn-  V        ,  188) 
sylvania  Rail.  Co.)  ...J 
Do  with  option  to  be  pJ 

In  Philadelphia 

Do  General  Mortgage...  6%  1920 
Philadelphia  and  Reading        , 

60  dols  shares   i  ... 

Do  Gen.  Cons.  Mortgase  6%  1911 
DoCon.  Mortscp.  64/pd  6%'  ... 
Union  Paolftc  Land  Grant 

1st  Mortgage  Bonds...  7%  1889 
Union  I'ju-itic  Rail,  Omaha 

Bridge 8%  1896 

West  Wisconsin,  Railrod, 
Land  Grant.  Mort. ...  7% 


87    99 


B7    89 
884  894 

464  474 
65    97 


64    66 
97    9» 


•  Issued.  2,771.600!— reserved  for  excliange.  a.22B.4U0<. 


BANKS. 


Divi- 

Autlio- 

dend 

r 

elating 

rised 

per 

Name. 

"rt 

Prices. 

Issue. 

annum 

aj 

100000 

Agra,  Limited,  A  ... 

10 

10 

74    8 

80000 

7  % 

Alliance,  Limited  ... 

25 

10 

12}  13 

160000 

274  % 

Anglo-Austrian 

... 

26    28 

OtXIOO 

30  % 

Anglo-Egyptian,  L... 

20 

20 

35    36 

2(H)00 

20  % 

Do  New    

20 

6 

'!  S 

60(X»0 

174  '<> 

Anglo-Hnngarmn  ... 

20 

8 

H  ti 

16000 

4% 

Anglo-Ilolian,  '66,  1. 

20 

10 

6J     7i 

30000 

8  % 

Bank  uf  Australasia 

40 

40 

63    66 

12500 

e  % 

,  Uauk  of  b.  Columbia 

20  1  20 

19     20 

12600 

6  % 

Do  New,  iss.  at  2  p 

20 

» 

4      6 
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BANKS— C'onrini/erf. 


Antho- '  (lend 
liMd  ,vr 
lasOA.  J&nnaat. 


j  Closing 
I  Prices. 


30000     8% 


lOOOO   12  % 


VWOOOf     6  % 

aoooo!  io  % 


1)000(1    26  % 
aSOO!  71  % 


Bkof  Conttautinople    10 

BinkofEpvit   '  2a 

Bank  of  Ireland Stk. 

Bank  of  Otano,  Lim.|  20 
BsnkofRoumanla.,.:  20 
Bank  of  S.  Australia  2S 
Bpk  c-f  Victoria,Au8.i  50 
Bank  of  N.  Zealand 
'British  N.  American 
(Central  of  London  L 
Ch&rtcied   of  India 

Aufitraiia.  £  China 
CliaitJIcrc.  of  India,! 

London,  and  Chinai  26 
Citv  20 

bo I  20 

Colonial   100 

Commercial  Bank  ofl 

the  River  Plate,  L.|  20 
Consolidated.  Lim...|  10 
Delhi   and    Ixmdon.j 

Limited    |  25 

English  Bank  of  RioJ 

de  Janeiro,  Lim....!  20 
Englitih,  Scottish.  A 

Australian  Chart-,  20 
Fnmco-Egvptian  ..  20 
iHonekn^ttc^hanfrliai 

Bank  Corporation.1  28i 
In  pi  rial,  Limited... 
llmt^Tial  Ottou.an... 

Ilo^ian  

1    Do  Sew    

Lar.d  MortpapeBank 

ot  India,  Limited..!  20 

Do5'S(Dcbeiituret| 
18M,  for  30  yr«..  100 
Lend.  Bk  of  Mcsico 

A  Sth.  America  L.  30 
Lond.  4  K  Plate,  L  100 

Do  Sew   -...    2S 

f^nd.  Chart,  of  Ana.   20 
Lordon  and  County.    60 

Do  scrip    60 

[-onf'on  Joint  Stock.   60 
London  and  Provin* 

Cial,  Limited  10 


8i    9 
65    67 

Vl  "s 

10  lOi 
31  S3 
43  15 
)6i  17i 
60  62 
6i     7 

!4iI5i 


225  23i 
14     15 


26 
10 
10 
30     66     58 


7       7i 

6      6i 


lU  12i 
20    21 

15  :o 


26 


6% 


Lond.&S.Francisco  I. 
(.ondon  &  «.  African 
Lond.*  8.  Wi  stcm.L 
Lond  Jfc  Weatniinster 
Merchant,  Limited  ». 
Metropolitan,  Lim... 
Midlaid,  Limited  ... 

National  

Natlcnai  of  AuslralaE 
National  of  Lpool.  L 
NalionalProv.ofling, 

Do 

DuKew,  isB.at  lOr 
New  London  &  Brazi- 
lian, Limited  .. 
Xew  South  Walca.. 
North-Hatlem,  Lira. 

Sorth-Wealeru  

Oriental  Bk.  Conor. 
Provincial  of  Ireland 

Do  New    

SUndatd  of  Bii(i>h 
S  Africa,  Lim... 

Do  iasoed  at  6  pro. 
Union  of  Australia... 
Union  ot  London  ... 

Doirrip 


2ei  46    43 

25  34     35 

10  ,  ]5i  U} 

25  21     23 
10        6      8 


6 

100 

20 
40 
10 
20 
20 
10 
16 

M 
10 
20 
20 
20 
26 
10 
20 
30 

4 
16 
42 
12 
12 

10 

20 
6 
74 

26 

25 

10 

25 
10 
25  : 

16  1 
16  I 


U   H 

87    90 

23  24 
65  67 
13il4i 
22i  23i 
574  88i 
324  334 
444  454 

64  0} 

134  144 

124  134 

164  l«4 

«6i  664 
294  Sfli 
S      6 

24  26 

"54  "e 

lii  146 
424  434 
42    43 

84    9 

41     43 

7       8 


424  434 
93    95 

2.'i4 

84 

43 

244 
94 
44 

414  4:4 

264  204 

TELEGRAPH  OUMPANIES. 


Anlho- 

rlaed 

laaue. 


Paid. 


1676000  Slock  lOri 
64'KJK  10  I  10 
400011      10       all 


«U00 
ItOOO 


KW700 

10 

ISUXJU 

10 

4MM0 

20 

i;o<x) 

26 

120011 

10  1 

DZOO 

10 

33500 

20 

nm 

10 

9U0C 

8 

«2M0 

» 

lOOCO 

20 

luxk 

73*2* 

1 

6*006 

10 

K/J 

100c 

•1. 

10  I    10 

10  I    all 
;o 

all 
13 
all 
a>l 
all 
16 

n 

■U 

all 
lou 
•U 
•U 

■U 


Nome. 


Closing 
Prices. 


AhKlo-Amerlcan,  Lim... 
British  Ausiraliitn,  Lim 
British  IndiauExtrnllon, 

Limited   

China  tiui'marinc,  Lim...i 

Cuha.  Limited  1 

Ktsiein,  Limited 
Oieat  Northern... 

Orefl*  ^'-''■. !  ■ 

Ini 


I4.^> 
10 

144 

lOf 


iland, 

P 

iSc,  L 


Pana.i... ...  o 

Rauter's  

»-cl<l<    TraniatlaoUqui 

Ifaacada,  Umllad 

l>o  Mtw  „...„ 

Sotaartoa  „ 

Do       Scrtp 

West  India  and  Panama, 

Ltm.tad  

Wf. -■■  ••■ ru.H, 

'<'iids,.. 


I  lOi 

ili4 
I) 

15 
«i 
I  lit 

171 


10 

27i 

2«4 

217 

2 

6J 

87 


147 
104 

U4 

\n 

iil 
11 

17 

7 

124 

18J 

i'i 

27( 
27 
212 
H 

74 

80 


DOCKii. 


AuUio. 

rlHd 
Isiut, 

e 
louem 

1931: 


& 

Paid. 

Mania. 

CMaC 
Pric*!. 

100 

East  and  West  lDd'«  .._.. 
Hull „ _ 

106  100 

07 


■loo 
\Hor 


lou 

100 


'n  and  St  Katharine  61    «« 

Debenture  Block  4%  

■  all    _ 36    S7 

Uouibampton „.»,.  82    84 

I'iam)'  ComnMRlal SO    06 


INSURANCE  COMPANIES. 


1  Divi- 
Autho-  dend 
rised  I  per 
Issue,  annun. 

60000  7/14/0% 
100001  6  % 
24O0O13J  % 


3000 
60000 


6  % 
25  % 


20000    10  % 
6000      5  % 

60000'  124  % 
4000  40%*b 
41J  % 
5  % 
10  % 


6160 
5000(1 
10000 
20000 
40000 


7J  % 


lOOOOl 
250001 
6000 
20000 
200C0 


6  % 

6  % 

5  % 

6  % 

e  % 


Name. 


12000  1  pr  ah. 
76()0i  10  % 
13453  Iil  % 
60000  16  % 
10000  41  p  sh 
100000  12^  % 
20000;  6{  % 
87604!      ... 


4.%26 
35*02 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


2600 

20<K)0 

20(XX)0 

6692201 

100000 

1600 


6  % 

24  % 

6% 

44  % 

20  % 

38J  % 

16  % 

6  % 

20  % 

25  % 

4  pr  sh. 

3  pr  sh. 

124 

6  % 
80  % 
20  % 
Ifii  % 
774  % 


4000  22/  pr  «. 
100000   25  % 


10000    10  % 
40640   10  % 


6000   38  % 
60000    15  % 


AllMno  Brit.  A  For. 

Do  jdarilie   

Alias i 

.Arpua  Life  1 

Britliih  and  Foreign. 

Marine,  Limited... 
Church  of  Eneland..; 
Clerical,  Medical,  &I 

General  Life   ! 

Commercial  Union.,  j 

County « j 

Crown  j 

Eagle I 

Equity  and  Law 

Eng.AScott.Law  Life 
Ent  iish  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim... 

Grcsliam  Life 

Guardian 

Home  and  Colonial 

Marine,  Limited... 

'Imperial  Fire 

lirperial  Life 

Indemnity  Marine... 

Law  Fire 

L»w  Life 

Lrnca.'^hire  

Lc;;al  &  General  Life 
Liverpool  &  London 
lire  and  Life  ... 

Do  Globe  (i;  annsj 

Ixmtion.- 

LonH.  ALancas.Fire 
Lond.  k  Lancap.  Life 
Lond.  (ft  Provin.  Law 
Lrfmd.ft  Prov.  Marine 

.Marine 

Ma'itiuie,  Limited.. 
.Merciai-ts'MarineX 
N.  British  &  Mercan. 

Oceau  Marine 

Oriental  «t  Gl.Marine 

Pelican 

Phwnix 

Provident  Life   

Kealm  Marine,  Lim.. 

Kock  Life 

Royal  Exchange 

Ro>aI  Insurance 

Union    

Sun  Fire  , 

Do  life 

Thames  and  Mersey 

Marine,  Limited... 
Tiietis  Marine,  Lim.. 
Union  Marine,Liver 

pool.  Limited 

Universal  Life    

ITnivpTsnl  Marine,  L 


100 

20 

6 

Stk 
20 
200 


20 
20 

60  : 
100 

20  ! 


10 
3 

I  10/ 
100 
3 
20 
all 
all 

2 
6 

6 
10 
5 


Closing 
Prices. 


17i 


9    10 


10  104 


2j    3J 


18i 
10S4 


4i     4J 


UAS. 


Autho- ! 
rised 
Issue. 


Name. 


CQ 


40000 

lOOOC 
437250/ 

20000 

10000 

10000 

23400 

12000 
1200001  10 

10000;  10 

26000  10 

20000  10 

12000;  26 
1560000  Stck. 


6 
6 

Stck. 
20 
20 
20 
10 
10 


26000 
260(XI 
66000 
8000 
8000 
3000 
25000U 


124 
124 
60 
40 
10 
20 
Sick 


ISOOOO:  8tck. 


25000 
30000 
80000 


27000  20 

14'inoo/  8ncV 
aaooflwstock 

6000 
84000 

4000 

4000 
XOOOO 
16000 
10000 
40(X)0 
?*ir>or. 


60 

nt 

10 
10 
10 
in 


all      Bombay,  Limited 

4        Do  ^:o  New 

100     Commercial    

all     Continental  Union   

10  Do  do  New 

all  Do  do  7  %  preference, 

all      European    

6  Do  New 

all  Gas  Liglit  and  C'oke,A_ 

all        Do  li 

10  Do5%pfconv.(lsti>s) 

all  Do  C',  10  %  preference 

all        Do  D  do 

all     Imperial 

124       Do 

10    I    DoNow,  1S70..» 

i3\  jlmiierlai  Continental   ... 

all    'indepcudent  

all    I    Do 

20    I    Do 

100     London    

all         Do  1st  Preference 

20  Monte  Video,  Limited  ... 

all     Oriental,  Limited 

24       Do  New  „ 

...     Patent  Gas 

all     Plio'Dlz   

100         Do 

45        Do  .New  

all     Rnicliir. 

all  Ilia  dc  .lanelro,  Limited 

all     ijouth  Metropolitan 

aU         Do 

34       Do 

all     inn  y  Consumers 

7  Do 

all  Western,  A,  U,  a-id  C... 

2  Do  D „ 


Closing 
Prices. 


64    6 
4:    6 

153  166 
•n'i  224 
U     U* 

24  21! 
lit  16 

74     7i 
14J  16 

6J  71 
124  134 
194  20 
484  194 
83  :65 
J6i  15} 

624  «3t 

m    68 

8   0 

25  28 
162  165 
115  118 

24  >  2S4 
6J  74 
34  4 

:j4dis 
314  324 

do  92 
68  60 
31  33 
38  40 
83  8S 
20  21 
74  84 
164  18 
Hi  12 


INDIAN  RAILWAY  DEBENTURES. 


D«b«n. 

Capital 

Name. 

Closing 
Prices. 

t 
881700 
1871300 
3107460 
740660 
tgJOU 
1V6860I 
107445< 
187701 
MNISIK 

Honbay.Baroda.  and  C.India  6  %106    107 

CaM  Indian 5  %  KHt    110 

Du         44%:  Bl»    101 

Do         „..  41%    I'D    101 

Kaifm  Beniial   6  ■i  ,  101     103 

Orval  Indian  Peniasula 6  %i 

Iio         6  %,:iri   loi 

ireat  Himlhern  01  Indlii   6  \  105    107 

Kauras  6  ".  ,;06     107 

lOM 

hid*  and  Hohllknnd,  LlmitMl  5  V  |l06    107 

MISCELLANEOUS. 


Divi- 
dend 
per 
ann. 


Name. 


^  I  Closing 
■3     Pricea 


Bonds,  Loass,  .\sd  Trusts. 

6  %  Boston    City    (U.    8.)    4    % 

i      Sterling  Loan 100    all     07 

7  % 'Egypt  7%  Viceroy  MortLoaii  100  all  '  93  94 
9  %  Do  9%  Guar.byEgvpt.Gov.jlOO  i  all  105  7 
7  %;  Do 7%  Klicdive  Mort.  LoanjlOO  ',  all  ;  arj  884 
6  %  Foreien  and  Colonial  Govern-]         i 

ment  Trust  6  %  Bonds    ...100    all  '100  108 

6  %!    Do  6%  :  100  i  all  I  93    95 

8%      Do0%,  1S71    ;  100  i  all    101  103 

6  %  Madras  Irrigation  ana  Canal,'         ! 

I      Guar.  6  %  bv  Indian  Gov.jStk.llOO  |l03  104 

6  %'New  York  City  6%  (Ex.  4/6)..|  ...   |  ...   ;  89    91 
...     Quebec  City  0 '1,  Con.  Fudstg.  100  jlOO    100  102 

7  %  Roumanian  Gov.  Iron  Bridges  ' 

!      Annuities  7  %  CertiflcatesllOO  'all  '  90    92 
6  %  .Share  Investment  Trns',  Prcf.jlOO    100  ,  88    90 

...     I     1)D  Deforrei '100    100     26    28 

6  %  Spanish  6  %  National  Lond-  r  v  1 

I        Mortgage  Certificates  Scp|2000  all     79    80 

...      Submarine  Cables'  Trust  Cert  100   119  120 

6  %]Tobacco  6%  Loan,  guaranteed! 

I      by  Italian  Government  ...  Stk.' all  \  93    05 
Coal,  Copper,  Ibon',  &:c. 
8,*„%  Bolckow  Vaughan,  Limited...  100 
0  %|(:entra;  Swedishlroii&Ste-l.L   50 
6  %<Cop]<er    Miners  of    Engianrt, 

1      prcf.  74  %    25 

44  %  Ebbw  Vale  StL,  Iron,  &  Coal,  L!  32 

Emma  Mine i  20 

3 
10 
10 


10  %j  English  <fe  Auftral.  Copper,  L. 

...     'Flagstaff  Mine 

74  %  Lydiiey  &  Wigpool  Iron  Ore.  L. 
8  %  Nantyglo    and    Blaina  Iron- 
works "  Preferred,"  Liin.  100 

10  %|BJivmney  Iron 60 

10%  I     Iio  New 15 

Commercial,  Finascial,  ami) 
,  indl'strial. 

10  %  Australian  Morttrage  Land  & 

Finance,  Limited  25 

3  %  Ce5  ion  Company,  Liruited  ...    20 
3%!     Do  20 

3  %l     Do  20 

i  %.CIty  OfMces,  Lniited 60 

5  %  City  of  Lon.Real  Property.  L.    25 
8  %:Colnnial,  Limited   60 

10  %  Credit  Foncicr  of  England,  L  5 
8  %  CreditFoncierofMauritius,L.  60 
6J  %  English  iiid  Foreign  Credit...  16 
15  %  Fairbairn  Engineering,  Lim...  6 
184  %  Fore  Sticet  Wareiiouse,  Lim.   20 

7  %  General  Credit  J:  Discount,  L.   10 
10  %  j  Hooper's  Telegrph.  Works,  L    10 

5  %lli,di.t  Rubber,  Gutta  Percha, 

&  Telegraph  Works,  Lim.-    60 

5  %  [nterirationalFinan.Soc,  Lim    10 
10  %  Ucbig's  Extractof  .Men;.  I>iin.   20 

*..     iLondon  &  Glasgow  iCnginccr- 

ing  ii  Iron  Shipbuilding,  I-!  50 
..■     'fjOmlon  Financial  Asso.  ,L.im.    60 
8}  %  Mauritius  Land,  Credit,  and 

Agencv,  Limited  10 

12  %  National  Disconnt  Com.,  Lim.   25 
15  %  New  Zealand  Loan  and  Mer- 

cantiio    Agency,    Limited    25 

10  %  New  Zealand  Trust  ,fc  Loan,  Lj  25 

40  %  Teiepraph  Const.  A  Main.,  L.!  12 

20%      Tru,t  &  Agency  of  Auatrl.,  L.I     1 

8  %  I  Trust  and  Loan  Company  of 

Canada 20 

10  %  I  United  Discount  Coi  por.,  Lim.    15 
Land. 

7  %  Australian  Agricultural 26 

1  p.sh.  Mriti<h  AineilCdti  Land I  50 

2p.  B.  Canada  Company   i  26 

8/  %  Hudson's  Hay  (tlov.  &  Com.  of; 

Adven.of  Eng.,tradnginto;    17 

8  %  Italian  Land i  ]o 

6  %  Land  Securities,  Limitou !  fio 

...      Natal  Land  &  Colon.  Co.,  Lim.!  10 
8  %  North  British  Australasian,  L.  Stk. 

10  %  Otagii  ^2 8oiitliland  Invest.,  L.,    6 

4  %  il'ee!  Kivcr  Land  &  .Mineral,  L  Stk. 
8  %  ^lio  do  .laneiro  City  Iinprov.,L.    25 

10  %  Scottish  Australian  Invc»t.,L.j8tk. 

7  %.8oulh  Australian  Land 26 

4/p.s.  I  Van  Dieinen's  Land  {  30 

siiippixri. 

6  %;Rrltish  Ship  Owners  '  20 

10  %  (leneral  i^teaiii  Navigation   ...    15 
10  %j.Vaitunal  Steam  Ship,  Limiter;    10 

8  %!i'er.insular  &  Orientai  Atoami  60 
8  %i     Do  New,  18U7 50 

16;  %:itoyal  .Mull  Steam  100 

V  %  Union  Steam  Ship,  Limited...;  20 

Tra.  ! 

...      Urillsh  Indian  lea,  LimUed...i  20 

8  %  Uarjeeling,  Liir.lUKi    20 

...      Upper  Astaiii  Tea,  LiniiUld...    10 

I  TUiUWATS. 

>2pjh{llritl>h  and  Furclgil,  Limited.    10 
8  %  Kdlnburuh    10 

7  %|i.Ubon  .Sleaiii,  Limited 10 

6  %;i.ondun,  Limited '  10 

10  %'.Vorih  MelropolUan  j  10 

...        Do  I  10 


35 
50 

all 
274 
20 
24 
10  I 


4i  m 

134  144 
22  23 
12}  131 

24  n 

15     154 
64    64 


6 

71    74 

20 

12     14 

10 

4      44 

6 

}     U 

35 

94  104 

12 

7       74 

20 

174  184 

all 

6       51 

10. 

114  124 

8 

44    64 

6 

44     5 

14 

261  25 

74 

9      9 

10 

13i  131 

38 
3} 


all  I  21 


214 
44 

aU 

all 

6 

6 

all 

100 

1 

100 

all 

100 

ail 

284 

74 
14 
all 
all 
10 
60 
aU 

•II 
all 
all 

3 

0 
10 
10 
all  ! 

«! 


14 
16 

li 
11 

34 
64 


334  34 

2  21 

61    6} 
64    7 

60  52 
30  33 
86  100 

142  154 
6      64 

3  4 
81    Si 

62  67 
1  14 
66  6X1 
251  -61 
114  119 
33  85 
11     12 


18  90 
6  16 
)1  63 
8t  94 
»  »1 
10    >8 


124  13 
74     8 

H  %  Anglo-Mexican  Mint '  10    all  I  16    18 

10  %Herlln  Wat>r  Wuiki.  LinilUKl[  10     ail  <  194  20) 

li  %  Crvslni  l-aiace 8U    100      26     2S 

7%      Uo  Prelerelice ,81k.  111)0    113  118 

6\      Don  %  Perpetual  D«l>entr>;Hlk  jloo    114  IIU 

...      Italian  llrlgu.  (Canal  (avour)!  20  !  all       8]    Ml 

mm  [     Do  6%  Builds,  red.  1870  ...  100  '  all      77     7» 

8  %  Lon.Cialicral  Omnibus  Co.,  L.  8tL  100    106  110 


Native  (Jualio,  l.iinlted 6 

New  .Sombrero  Pliospliale,  L..    10 
10  \iPbjaplio-Uuano,    Liu.lt«il,  A 
I       Prelttred,  Limited I  10 


94  l»4 

8       34 
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[CONTINCED   FKOM   PaGE    16  7. J 

Direct  Spanish  Teleyraph,  Limited. — Capital,  130,000/,  in  101 
shafes.  The  cable  which  this  company  will  acquire  has 
already  been  laid  between  the  Lizard  and  Bilbao,  and  was 
opened  for  traiSc  on  the  31st  December.  The  purchase  price, 
including  the  connecting  land  lines  is  112,000Z;  and  it  is 
specially  pointed  that  as  the  cable  is  ali-eady  laid,  and  the 
testing  of  Sir  William  Thomson  has  given  very  favourable 
results,  there  is  none  of  the  usual  risk  attending  a  new 
concern. 

Fitzrotj  Bessemer Stee!,  Hematitelron,  and  Coal,\Limited. — Capital, 
200,000/,  in  20,000  101  shares,  divided  into  11,000  A  shares  and 
9,000  B  shares.  The  A  shaves  are  to  be  entitled  to  a  preference 
dividend  of  16  per  cent,  until  they  receive  dividends  equal  to 
the  capital  paid  upon  them,  when  they  will  rank  as  B  shares. 
The  company  is  formed  to  purchase  the  Fitzroy  estate,  iron 
works,  and  coal  mines  in  New  South  Wales,  for  which  the 
vendors  are  to  receive  45,0001  in  cash,  15,000?  in  A  shares,  and 
90,000?  in  B  shares.  The  estate  is  stated  to  comprise  1,702 
acres  of  freehold  lands,  underlaid  by  large  seams  of  coal  and 
iron,  and  the  iron  ore  is  well  adapted  for  the  manufacture  of 
Bessemer  steel  and  railway  rails. 

Grand  Canal  {Ireland). — Dividend  recommended  at  the  rate 
of  3  per  cent,  per  annum. 

Ho(n:er\i  Telegraph  Warkn. — The  directors  propose  the  pay- 
ment of  a  dividend  of  13s  6d  per  share  in  cash,  together  with 
a  bonus  to  be  hereafter  realised  from  the  sale  of  a  certain 
number  of  fully-paid  shares  of  the  Great  Western  Tele- 
graph Company,  Limited. 

Imperial  Lands  and  lawns  Improrenient  of  Ge.rmamj,  Limited. — 
Capital,  6,000,000  thalers  or  900,000/,  in  15/  shares.'  Subscrip- 
tions are  invited  for  an  issue  of  30,000  preference  shares,  of 
which  half  are  reserved  for  Germany  and  half  for  England ; 
and  they  will  be  entitled  to  a  preferential  dividend  of  5  per 
cent,  annually  in  excess  of  the  dividends  on  the  shares  of  any 
subsequent  issue.  The  company  is  formed  to  drain  the  cities 
and  towns  of  the  German  Empire  which  are  now  undrained, 
and  give  an  agricultural  value  to  the  sewage  products.  It  is 
first  intended  to  undertake  operations  in  Berlin,  and  the 
patents  of  the  General  Sewage  and  Manure  Company  will  be 
utilised. 

Imperial  Lands  and  Towns  Imfrorenient  of  Geiinamj,  Limited. — 
The  issue  of  these  shares  here  has  been  deferred  in  conse- 
quence of  a  delay  at  Berlin. 

Improved  Industrial  DweUinijs. — The  usual  dividend  at  the  rate 
of  5  per  cent,  per  annum,  free  of  income  tax,  is  announced  ; 
surplus  2,404/. 

Joint  National  Agency,  Limited. — Creditors  are  required  by 
the  15th  April,  to  forward  particulars  of  their  claims  to  the 
liquidator,  Mr  J.  W.  Sully,  the  28th  April  being  appointed  for 
the  adjudication. 

Midland  Wagon. — A  call  of  5/  per  new  share  is  payable  on 
the  1st  March. 

National  Freehold  Land  Society. — The  annual  report  states 
that  the  deposits  received  during  the  year  were  557,832/,  and 
the  withdrawals  556,842/.  The  members  capital  increased  from 
1,162,389/  to  1,188,436/.  The  balance  of  profit  was  8,114/,  out 
of  which  5,000/  is  added  to  reserve  fund,  and  the  remainder 
carried  forward. 

Panama  and  South  Pacific  Telegraph.- — -The  directors  are  of 
opinion  that  i,he  present  contract  ought  to  be  cancelled,  the 
deposit  of  40,000/  returned,  and  other  matters  in  dispute 
arranged,  and  (if  necessary)  a  new  contract  entered  into  either 
with  the  present  contractors  or  some  other  construction  com- 
pany. 

Patent  Pimnnatic  Loom,  Limited. — Creditors  arc  required,  by 
th3  Ist  March,  to  send  particulars  of  their  claims  to  Mr 
Francis  Pavy,  the  official  liquidator,  the  24th  March  being 
appointed  for  the  adjudication. 

St  Dag,  Fire  Brick  and  (.'liiita  Clay,  Limited. — Capital,  25,000/, 
in  1,700  preferred,  and  800  deferred  sharea  of  10/  each,  the 
lalter  not  to  receive  a  dividend  until  10  per  cent,  has  been  paid 
on  the  prefciTcd.  The  company  is  established  to  increase  the 
capabilities  of  the  Amelia  Brick  and  Clay  Works,  near  Truro, 
the  number  of  orders  at  present  exceeding  the  capacity  of  the 
works. 

United  Limine)  and  Vorwohle  lloclc  Asphalte. — The  litigation 
having  been  finally  settled,  the  warrants  for  the  dividend  of 
43  per  snare,  declared  on  30th  December  last,  have  been  sent 
out. 

MINING  COMPANIES. 

Uaugenncck  Collin-irs,  Liiniti'd.— Issue  of  80,000/  in  3,200  de- 
bentures of  25/  each,  bearing  10  per  cent,  interest,  repayable 
within  20  years  at  10/  premium.  The  pi-operty  consists  of 
over  2,000  acres,  about  two  miles  from  Llanelly,  and  the  pre- 
sent issue  18  to  enable  the  directors  to  take  possession  and  to 
develop  the  same. 

_  llichmond  Consolidated.~A.t  the  meeting,  it  was  resolved  to 
mcrei^e  the  capital  bv  50,000/  with  an  issue  of  10,000  shares 
or^SSS"  ^""^^  ''^  t>on-owing  powers  was  also  increased  by 

rankerville.—A  dividend  of  6s  per  share,  free  of  income  tax, 
IB  payable  on  the  25th  last. 


Cfje  Commercial  CfmciS. 


POST  OFFICE  ANNOUNCEMENT. 
The  next  mails  for  Australia    will   be  despatched  from  London  as 
foUo-svs: — Via   Southampton,  on   the   morning  of   Thursday,  the  13th 
February  ; .  via  Brindisi,  on  tho  evening  of  Friday,  the  21st  February. 

MAILS    ARRIVED. 
Latest  Dates. 
On  February  4,  from  Hong  Kong  and  Xoktji  AMERici,  per  Silesia — Honp  Kong, 
nee.  12;  Boston,  Jan.  22;   CliicaKO,  20;  New  York,  23;    Philadeipkia,  22;  San 
Francisco,  :6 ;  Hamilton,  21 :  Tjpronto,  31. 
On  Fehruary  5,  from  United  States,  per  Atlantic— Be ston,  Jan.  21 ;  New  York,  25; 
FhiJadelphia,  31;  Nassau,  18. 


COMPARATIVE  AVERAGES  OF  GRAIN. 

Tile  followiner  is  a  statement  showing  the  quantities  sr>ld  antl  the  averag }  price  of 
British  Corn  (Imperial  measure),  a3  received  from  the  lnsp.:ctors  and  Ollicers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87.  in  the  week 
ended  Ftbruary  1,  1873,  and  for  tho  corresponding  week  in  each  of  the  years  from 
1372  to  1869  :— 


1873.. 
1872  . 
1871.. 
1870.. 
1869.. 


Quantities  Sold. 


Wheat 


hsi 


qrs 

50,376  6 

52,013  0 

78,(,59  3 

62,115  5 

69.857  3 


Barley. 


qrs 
63,950 
70,786 
67,307 
47,917 
40,451 


Oats. 


qrs  bsh 
8,110  6 
4,128  4 
5,766  1 
4,760  4 
6,835    6 


Average  Prices. 


Wheat. 


8  d 
.nS  8 
6J  0 
6i  10 
42  2 
51    0 


Bailey, 


s  d 
40  3 
38  2 
36  4 
35  3 
47  10 


Oats. 


s     d 
22    0 

22  6 

23  11 
20  8 
27    5 


AVERAGES  OP  GRAIN. 
The  following  is  a  stat  jment  showing  the  quantities  sold  f.nd  the  average  price  of 
Britisii  Corn  (lmperi.^1  measure),  as  received    from  the  Inspectors  and  Officers  of 
Excise,  conforniablv  to  tiie  Act  of  tlie  27th  and  28th  Victoria,  cap.  87,  in  the  week 
ended  February  1. 1873: —  \ 

Quantities  Sold.         '    Aveiage  Price, 
qrs    bush  3    d 

Wheat 60,376    8 .56     8 

liailey    63,9.W    1    10    3 

Oats    6,110    0    23    0 


C  0  M  M  E  E  C  I  A  L      EPITOME. 

FRIDAY   NIGHT. 

The  firmness  in  prices  which  was  dominant  in  our  corn 
markets  last  week  has  slightly  given  'vvay,  but  both  as  to 
foreign  and  native  produce  there  is  only  an  occasional  fall. 
Demand  has  been  again  inactive,  except  for  fine  qualities  of 
wheat,  and  especially  malting  baiiej'.  The  high  price  to  which 
the  latter  has  risen  has  brought  it  into  lavoi.r  for  sowing,  the 
recent  wet  season  having  also  caused  barley  to  be  more 
widely  planted  in  preference  to  wheat ;  recurrence  of 
scarcity  in  that  grain  therefore  is  not  to  be  expected  for 
next  season.  Flour  at  Paris  is  2f  cheaper  on  the  week.  On 
the  continent  the  frost  has  caused  no  advance,  prices  being 
rather  depressed  in  comparison  with  last  week.  At  Hamburg 
and  Danzic  prices  for  future  delivery  are  especially  lower. 
Extra  State  flour  at  New  York  still  remains  at  !,)7  90c ;  red 
spring  wheat  is  also  unaltered  at  §1  78c. 

Throughout  the  weak  there  has  been  little  to  note  in  the 
cotton  trade  except  some  slight  depression.  Early  in  the 
week  the  report  of  large  receipts  at  the  American  ports  had 
the  effect  of  lowering  the  tone  of  the  market,  and  prices 
tended  to  decline.  The  stock  at  these  ports  has  since  fsdlea 
somewhat,  but  as  this  is  rather  owing  to  the  continuance  of 
veiy  large  exports  than  to  any  lessening  of  the  receipts,  prices 
have  shown  no  disposition  to  advance.  The  American  quota- 
tions of  middling  Uplands  is  now  21^c.  With  the  exception 
of  Monday,  the  daily  sales  at  Liverpool  have  not  been 
more  than  8,000  bales,  for  holders  are  as  yet  un- 
willing to  concede  the  decline.  At  Manchester  quotations 
are  nominally  unchanged,  and  there  is  but  a  quiet  business 
doing.  Spinners,  from  the  extent  of  their  existing  con- 
tracts, are  able  to  decline  to  make  any  concession  to  buyers. 
Some  ctmtracts  of  a  considerable  aggregate  amount,  which 
were  refused  last  week,  have  now  however  been  booked.  In 
London  during  the  week  the  market  has  been  dull,  with  prices 
ruling  in  favour  of  buyers.  Messrs  Heugh  Balfour  and  Co.,  of 
Manchester,  i-eport:— "  The  present  state,  both  of  this  market 
and  of  the  Liverpool  market,  is  what  may  be  called  emphati- 
cally a  waiting  one.  We  are  waiting  to  see  whether  the 
receipts  in  America  will  continue  large,  and  whether  the 
accounts  from  the  large  Eastern  markets  for  goods  and  yarns 
will  improve." 

The  general  tone  of  the  wool  markets  has  been  very  quiet  | 
during  the  week,  and  no  sales  of  any  impiortanoe  are  recorded. 
With  the  exception  of  skin  wools  and  one  or  two  other  quali- 
ties which  have  gone  down,  prices  continue  to  be  maintained. 
Country  dealers  are  reluctant  to  realise  at  present  prices,  and 
still  hold  out  in  the  belief  that  there  will  soon  be  a  rise.  At 
Bradford  one  or  two  sorts  are  in  slight  request  at  firm  prices, 
but  the  market  is  on  the  whole  quiet,  consumers  buying  only 
for  actual  requirements.  Spinners  both  there  and  at  Roch- 
dale are  curtailing  production,  and  no  large  orders  are  offered. 
American  and  continental  buyers  hold  aloof,  and  what  pur- 
chases are  made  are  for  rapid  delivery.  The  arrivals  of 
combing  wools  for  the  next  sales,  for  which  the  demand 
has  long  been  active,   are  reported  excellent  both  in  quality 
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and  quantity.  The  statistics  of  the  United  States  wool  trade 
for  last  year  show  an  increase  of  20,000.000  lbs  in  the  imports 
during  that  period.  In  spite  of  the  large  taritF  these  imports 
have  more  than  trebled  within  the  last  six  years,  while  the 
domestic  yield  has  been  almost  stationary.  The  total  supply 
for  1872  was  over  258,000,000  lbs,  as  against  224,000,000  in 
1871  and  191,000,000  in  1870.  The  stock  at  the  beginning  of 
1873  was  12,000,000  lbs  more  tban  at  the  same  date  the  year 
before. 

The  strikes,  by  which  tbe  ii-on  and  coal  trades  were  unsettled 
at  the  beginning  of  the  present  year,  have  now,  with  the  ex- 
ceptions of  those  in  South  Wales  and  the  Larkhall  district 
of  Scotland,  given  place  to  a  fairly  steady  activity  ;  but  the 
effects  of  the  almost  general  suspension  of  labour  are  espe- 
cially evident  in  a  great  want  of  coal  throughout  each  district. 
In  South  Durham  there  is  an  agitation  among  some  35,000 
colliers  for  an  advance  in  wages  of  15  per  cent.,  and  signs  of 
dissatisfaction  are  elsewhere  making  their  appearance,  not 
being  unexpected  on  account  of  the  rising  tendency  of  mar- 
kets. Though  the  scarcity  of  coal  is  the  great  obstacle  not 
only  to  iron  production,  but  to  many  other  industries,  and 
prices  are  consequently  forced  up  strongly,  the  employers  in 
South  Wales  are  in  no  hurry  to  avail  themselves  of  the  cir- 
cumstances, and  appear  still  determined  not  to  concede 
advances  to  the  men  on  strike.  The  distress  caused  among 
them  has  induced  the  colliers  of  Xantyglo  and  Beaufort  to 
accept  the  double  shift,  and  there  are  other  signs  of  giving 
way  reported.  A  new  advance  has  taken  place  in  the 
quotations  of  iron  in  South  Staffordshire,  owing  principally 
to  the  want  of  coal,  which  puts  the  foundries  on  short  time. 
Derbyshire  now  transmits  much  coal  to  this  district,  and  the 
coal  masters  are  under  notice  by  the  colliers  for  an  advance 
of  Is  per  day. 

The  grocery  markets  remain  steady  and  duU,  with  the 
exception  of  coffee,  the  higher  prices  for  which  do  not  check 
demand.  A  small  revival  in  the  tone  of  the  sugar  market  has 
been  maintained,  but  though  the  deliveries  are  on  the  increase 
compared  with  last  year,  there  is  little  speculation  at  the  pro- 
sent  rates.  Prices  for  coffee  show  no  signs  of  approaching 
relaxation,  inquiry  being  still  active.  The  demand  for  teas  is 
unequal  to  the  sup])Iy,  but  no  inclination  to  further  reduc- 
tion is  at  present  entertained  by  holdei*s,  and  prices 
are  thought  to  have  reached  their  lowest  point ; 
further  anivals  however  are  taking  place.  Receipts  of 
hemp  have  again  been  large,  and  the  market  remains  heavy ; 
supplies  of  jute,  on  the  other  hand,  though  still  extensive, 
are  expected  shortly  to  fall  off  from  Calcutta,  and  an  active 
demand  is  ruling  for  an-iving  cai'goes.  Tallow  has  again 
advanced  in  price,  but  speculation  is  inactive.  The  metal 
markets  are  less  active,  but  fair  transactions  have  occurred ; 
prices  for  copper  and  tin  rather  lower. 

EXTRACTS   FROM    TRADE    (CIRCULARS. 

(From  Messrs  Nicol  and  Co.'s  Bomliay  Circular,  dated 
Jan.  11.1 — The  decline  has  not  been  regular.  Old  cotton  may 
be  said  to  be  about  2i'8  per  candy  cheaper,  while  Oomra  and 
M.  G.  Broach  show  5j's  of  difference.  Much  excitement  has 
prevailed  in  Hingunghat  and  Wurdha,  where  prices  have  been 
lorced  to  an  abnormal  height  by  the  competition  which  exists. 
The  lato  severe  cold  will,  it  is  feared,  have  done  some  injury 
to  the  plants  in  the  more  northern  districts,  as  at  night  fogs 
often  set  in  to  the  deteriment  of  the  gi-owing  crops.  Latterly, 
however,  the  weatiior  has  teen  more  mild,  and  we  trust  all  will 
yt  be  well.  Supplies  th«ugh  increasing  are  stUl  on  a  small 
scale. 

(From  Mr  Helmnth  Scbwartze's  Wool  Price  Cnrrent,  dated 

February  6.) — The  first  series  of  London  sales  of  colonial  wool 

will  commence  on  Thursday,  the  13th  inst.,  and  last  till  the 

6th  March,  according  to  present  arrangements.     Up  to  date 

the   arrivalH  compri.se  03,118  bales,   but  as   a  great    many 

" '  are  now  due,  the  total  for  disposal  in  this 

120,000  liales,  if  the  winds  be  favourable. 

-1,1-.    I. ales  Cape  wix)l  hitherto  arrived,  about  8,000 

ive  been  forwarded  direct  to  the  continent,  leaving  but 

'    '    ;  for  this  market.     The  suiiply  of  combing  wool 

M'-nt,  both  as  regards  quantity  and  quality,  and  as 

■-■•  ■•"'■'    •*"  *'■■  '-Mde  are  known  to  be  very  large  in 

al!  'xpect^d. 

...a-t  and  Co.'s  Wool  Circular,  dated 
^'■'  ■ ' ; ) — In  addition  to  the  depressing  causes 

P"'  ■  '  ircular,  the  holidays  have  now  further 

interfered  with  liusiness,  and  we  do  not  remember  ever  to  have 
had  a  fortnight  with  ho  little  doing  in  wool.  We  do  not  alter 
orr  last  quofati'ins,  but  in  the  entire  absence  of  buHinese  they 
must  1>.;  ouiiMideicd  merely  nominal. 

(From  MesirH  Van  HouUm  and  Eljcling's  Monthly  Tin 
CircuLir,  dat<d  R'>tUrdaui,  January  31.)— A  considerable  ini- 
provcnient  has  taken  place  in  tin  this  month,  the  demand  for 
consiiinptiiia  ruling  on  an  extensive  scale,  while  several  pnr- 
cbagcH  on  speculation  have  been  reported.  Operations  have 
beem  stimulated  by  the  decreasing  available  stocks,  and  prices 
show  ua  a<lvane<!  of  2f  to  3f.  Total  8to<;k  ot  Bancs,  111,724 
slabs,  aipsicst  G^fitiT  slabs  in  1872,  and  150,936  slabs  in  1871. 


(From  Messrs  WooUol^n  and  Son's  Hop  Report.! — The 
market  has  now  i-emained  inactive  for  about  three  weeks,  and 
the  result,  in  spite  of  an  extremely  moderate  supply,  is  great 
in-ogularity  in  prices ;  and,  where  sales  are  insisted  upon,  a 
decline  of  10s  to  15s  per  cwt  from  the  rates  current  a  month 
ago.  Holders,  however,  generally  express  confidence.  The 
imports  for  the  month  of  January,  according  to  the  Customs' 
lists,  were  5,143  bales,  being  1,773  bales  less  than  in  the  cor- 
responding period  last  year. 

(From  Messrs  William  Moran  and.  Co.'s  Indigo  Report, 
dated  Calcutta,  January  9.) — Transactions  during  the  past 
week  have  been  on  an  extensive  scale,  the  catalogues  of  four 
public  sales  having  aggregj,ted  4,125  cbeiSts,  of  which  4,017 
chests  were  sold.  There  have  also  been  several  private  sales. 
The  demand  has  been  good,  and  the  advance  noticed  in  our 
last  has  been  fully  maintained,  fine  indigo  continuing  to  com- 
mand relatively  higher  prices  than  other  qualities.  About 
93,000  maunds  are  now  disposed  of,  and  in  the  quantity  re- 
maining the  proportion  of  European  marks  is  6,650  chests, 
besides  native  manufacture. 

(From  Messrs  Page  and  Welch's  Monthly  Leather  Circular, 
dated  February  5.)— The  leather  trade  diu-ing  the  last  month 
has  been  of  an  active  character,  and,  as  might  have  been  ex- 
pected, with  the  large  demand  and  inadequate  supply,  prices 
generally  have  advanced.  Foreign  and  English  butts,  of 
heavy  and  light  averages,  are  Id  to  lAd  per  lb  dearer. 
Although  it  IS  a  satisfactory  feature  that  the  demand  for 
leather,  notwithstanding  the  lecent  advance,  continues  so 
brisk,  the  present  high  range  of  prices  for  raw  material  will 
naturally  cause  tanners  to  operate  with  great  caution. 

(From  Messrs  Arthur  Capel  and  Co.'s  Tea  Circular,  dated 
February  5.) — Our  market  during  the  past  month  has 
been  very  quiet  in  tone,  although  from  the  very  large 
quantity  placed  on  the  market,  the  total  sold  has  been  con- 
siderable, chiefly,  however,  during  the  first  three  weeks,  the 
business  latterly  being  on  a  much  reduced  scale.  Owing  to 
the  greater  anxiety  manifested  on  the  part  of  importers  to 
realise,  prices  for  nearly  all  kinds  have  ruled  in  favour  of 
buyers. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  February  3.) — A  sc4,rcity  of  the  staple  products 
and  an  active  demand  for  nearly  all  descriptions  have  been  the 
characteristic  features  of  the  past  week's  trade.  The  American 
demand  is  again  showing  symptoms  ot  revival,  and  though 
still  quiet  may  soon  be  expected  to  resume  its  wanted  activity. 
During  November  and  December  a  considerable  contract 
business  was  done  through  second  hands  at  rates  lower  than 
the  goods  could  then  be  bought  from  the  manufacturers,  on 
the  presumption  that  a  reduction  of  values  about  this  time 
would  compensate  for  loss  on  deliveries  made  between  that 
time  and  the  present,  but  so  far  such  expectations  have  re- 
mained unrealised.  Prices  are  still  firm  and  give  no  evidence 
of  decline  from  the  course  pursued  throughout  the  month  just 
closed.  Soda  crystals  and  bleaching  powder  have  been  in 
gi-eat  request,  particularly  on  the  Tyno  side,  where  the  prices 
are  proportionately  greater  than  those  ruling  in  other  markets, 
as  high  as  14/  10s  being  asked  for  bleaching  powder.  Advices 
having  been  received  on  the  29th,  to  the  effect  that  the 
Peruvian  Congress  had  sanctioned  the  Government  scheme  to 
monopolise  the  export  of  nitrate  of  soda,  holders  quickly  re- 
sponded to  the  report  by  advancing  their  quotations  to  16s  3d, 
at  which  it  closes  fii-m. 


THE      C  0  T  T  0  X     TRADE. 

LIVERPOOL.— February  6. 

The  cotton  market,  after  opening  with  increased  firmness, 
gi-adually  became  dull,  and  has  since  been  heavy,  with 
declining  prices  in  almost  every  description.  For  Sea  Island 
the  demand  has  been  small,  and  the  tew  transactions  show  a 
decline  of  Id  per  lb  in  medium  qualities  of  Carolina.  American 
continues  freely  oll'ered,  and  has  fallen  about  H  per  lb, 
with  some  iiregulurity  in  the  lower  grades.  New  York 
advices  to  the  tith  instant  quote  middling  Upland  2Hc, 
costing  to  sell  in  Liverpool  10  15-16d  per  lb,  by  steamer. 
Brazil  continues  in  moderate  demand,  but  is  scarce,  aud  last 
week's  prices  are  maintained.  Egyptian  has  been  in  fair  re- 
quest, but  being  very  freely  offered  has  declined  about  id  per 
lb.  West  Indian  has  been  neglected,  and  quotations  are  re- 
duced W  to  Jd  per  lb.  Peruvian  has  been  less  inquired  for, 
and  prices  of  the  medium  and  lower  grades  are  slightly  easier. 
East  Indian  continues  very  difficult  to  sell,  more  especially  the 
lower  grades,  which  are  generally  quoted  id  per  lb  lower. 

In  cotton  "  to  arrive  "  and  for  future  delivery  the  transac- 
tions have  been  limited,  and  at  lower  rates,  the  latest  quota- 
tions showing  a  decline  of_ about  id  ncr  lb.  The  latest  quota- 
tions are , — American,  basis  o£  middling,  from  any  port,  not 
below  low  middling,  delivery  February,  iJid;  February- 
March,  9Jd;  not  Vjelow  good  ordinary,  delivery  April- May, 
93d;  shiptnent  Febmary-Maroh,  9i|d — Nevr  Orleans,  not  below 
low  middling,  shipment  January-February,    lOd  :  not  below 
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good  ordinary,  sliipment  February-Marcli,  9  15-16d — Dliol- 
lerah.  fair  new  mercliants,  old  terms ;  Suez,  March- April 
shipment,  7f d — Oomrawuttee,  fair  new  merchants,  old  terms  ; 
Suez,  Febraary-March  shipment,  7  9-16d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
63,210  bales,  of  which  2,880  are  on  speculation,  and  6,150  de- 
clared for  export,  leaving  64,180  bales  to  the  trade. 

Februaey  7. — The  sales  to-day  will  probably  amount  to 
about  8,000  bales,  the  market  without  change. 

'  PRICES  CUKRENT. 


DescriptionB. 

Ord. 

Mid. 

Fair. 

Good 
Fair. 

Good. 

Fine. 

j  Same  Period  1872. 
Mid.     Fair. ,  Good 

per  Jb 
d 

'i 

9 
9 

"i 

t 

per  lb 
d 

20 

9U 
10^ 
lOA 

Si 

7 

8i 

9i 

7i 

i'i 

61 
4^ 
4' 

per  lb 
d 
23 

ioi 

lOJ 

11 

lOi 

Si 
lOJ 
101 

8» 

7 

7tV 

7SJ 

ef 
ei 

4J 

per  lb 
d 

•z 

m 
m 

lU 

11 

ei 
lOir 
lOi 

8^- 

7i 

7i 

7* 

7 

7 

7 

7 

7j 

6 

per  lb 
d 
36 

i'u 

ill 

12i 

8} 

10} 

^S 
8 
81 
8i 
8J 

"h 

7i 

^1 

per  lb 
d 

44 

12 

12 
15 
9 

11 

IH 

9f 

... 

... 

per  lb 

2I 

III 
111 

'■'■'■ 
9i 
8 
9i 
9i 

8i 

"el 
7 
7i 
6} 
5i 

per  lb 
d 
30 

iu 

11 

11'} 

114 

per  lb 
d 
44 

Upland    

Mobile 

11} 

Bahia,  &c 

Maranham , 

Egyptian 

Hi 
12» 

19.i 

8}       ni 

West  India,  &c 

10} 

111 

9 

8-J 

8J 

8'f 

8J-J 

8'- 

7" 

8 

7} 

61 

Hi 

Peruvian 

12 

African    

Surat— Gin'dDharwar 

9i 

9 

91 

^1 

Dhollerah   

Oomrawuttee 

Comptah 

Madras — Tinnevelly™ 

Western .',„. 

Benpral 

"7i 

ImI'OKTS,  ExfOKTS,  CONSUilPTION,  &C. 

1872. 

bales. 

Imports  from  Jan.  1  to  Feb.  6 383,177 

Exports  from  Jaii.  1  to  Feb.  6 55,101 

Stock,  Feb.  6    469,090 

Consumption  from  Jan.  1  to  Feb.  6   430,900 


1873. 
bales. 
343,412 
23.673 
445,160 
304,040 


bales. 


The  above  figures  show  :— 

A  decrease  of  import  compared  with  the  same  date  last  year  of , 34,870 

A  decrease  of  quantity  taken  for  consumption  of    126,860 

A  decrease  of  actual  exports  of 31,430 

A  decrease  of  stock  of 23,940 

In  speculation  there  is  a  decrease  of  163,250  bales.  The 
imports  this  week  have  amounted  to  48,627  bales,  and  the 
q^uamtity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  Jan.  31)  is  206,000  bales,  against 
231,000  bales  at  the  corresponding  period  last  yeai-.  The  actual 
exports  have  been  4,418  bales  this  week. 


LONDON.— February  6. 


Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
■London  Cotton  Brokers'  Association  : — 

_  On  Friday  a  good  business  was  done  at  stiffer  rates,  but 
since  then  we  have  had  a  slow  market;  the  slight  alteration 
quotable  in  prices  being  in  the  downward  direction. 

PRIiSENT   QUOTATIONS. 


Description. 


Sural — Sawginned  Dharwar.., 

Broach  

Dhollerah 

Oomrawuttee  

Mangarole 

Comptah    

Madras — Tinnevelly  

Wester.^    , 

Northern 

Coconada  

Coimbatore  and  Salern 

Bourbon  Seed 

Scinde , 

Bengal  ,. 

Rangoon 

West  India,  &c 

Brazil 

African 

Australian  and  Fiji 

UUto  Sea  Islanil  kinds 

Tahiti , 


Ord. 

to  Mid. 


per  lb 
d       d 

...  @... 

...        4i 

41  5i 
H  Si 
4  4i 
3t      4| 

"61     "6} 


3} 


Mid. 
Fair. 


per  lb 
d 

61 
6i 
6| 


6i 
6i 
6i 
6} 

4} 
4i 
4} 
9i 

m 

8 

0 
12 
12 


Fair  to 
Good  Fair 


per  lb 
d         d 

7  @  75 
7iV    73- 


6i" 
oj 

6} 

6} 
6| 

6i 

ii 

4s 
6i 
10 

lof 

8i 
9} 

16 

18 


7} 
7i 
7i 
7i 
71 
7i 

82 
7 

Bl 

6| 

6i 

lOi 

105 
9 
10 

18 
18 


Good  to 

Fine. 


per  lb 
d  d 
8  @... 
81  ... 
8i     ... 


71 
7} 


7} 


7i      9 


n 

9i 
10} 
22 
20 


Prices  of  Fair 
same  time 
1372.     1871. 


per  lb 
d 

81 
8i 
8,".- 

8}; 

fit 


8i 

6} 
«l 
81 

10} 

111 
91 

11 

22 

22 


per  lb 
d 
6i 
6i 
6} 

ep 

61 
6i 

H 
e 

6i 
6} 

H 

5} 


6} 
71 

16 

16 


Sales  to  arrive — 2,500  bales  Tinnevelly,  at  7fd  to  7fd, 
January  to  October,  for  good  fair ;  1,800  Western  Madras,  at 
6|d  to  7d,  January-February,  for  fair— 7d-d  to  7f  d,  February 
to  December,  for  good  fair ;  3,500  Bengal,  at  5ii  to  5id, 
January  to  March,  for  fair  now— 5id  for  good  fair  new— total, 
7,800  bales.  " 

bnporajgrnd  Deuveeies  from  Jan.  1  to  Feb.  6.  with  Stocks  at  Fob.  G. 


Surat 

and 

Scinde. 

Madras. 

Tinne- 
velly. 

Bengal 
&  Kan- 
goon. 

China 

and 

Japan- 

other 
Kinds. 

Total. 

(1873 

luKoin.... —  J 1872 

(1871 

bales. 
2,681 

l!,4«7 

3,437 

39 

'  «,26S' 
8,668 
2,875 

bales. 

9.237 
32,360 

6,1(H 
22,4<)« 
22,480 

6,2fl2 
41.974" 
71.862 
23,996 

bales. 

4,516 
12,479 

6,399 

bales. 

6,841 
23,768 

6.946 

bales. 

bales. 
2,233 
3,9!)1 
6,955 

hales. 

21,8S0 
75,252 
2.?,461 

(18731 
0871 

6,688 
6,642 
3,130 
'  63,378 
40,108 
18,867 

9,370 
20,710 
2,192 

■.:: 

1,498 
4,863 
3,391 

4l,4i9 
67.H2 

BtOCI,  Feb.  6.  .J  1872 
(1871 

96,679 
63,199 
18,706 

... 

4.007 
4  767 
13,907 

205.381 
178.194 
79,341 

Cotton  Afloat  to  Europe  on  Feb.  7. 


London. 


Liver- 
pool. 


Coast, 

for 
orders. 


Foreign 
Ports. 


Total, 
1873. 


From —                                 ^  b.iles. 

Bombay  ]  ..: 

Kurrachee  255 

Madras 19.653 

Ceylon  and  Tuticorin 16.333 

Calcutta  17,281 

Rangoon ..! 


1873  1    52.521      28.316  | 

1872  j  103,288     112,054  I 


bales,      bales. 
26,255 


495 
1,575 


bales. 
9,894 


3,833 
6,'503 


36,149 
255 
23,490 
18,183 
24,269 
2,410 


Total, 
1872. 


bales. 
110,764 
7,318 
24,603 
21,183 
92,753 
4,375 


3,635  I    20,235  |  104,756  j 
420  I    40,734  1       ...       i 


NEW  YORK. 

The  annexed  is  from  Messrs  NeUl  Brothers  and  Co.'s 
cotton  circular,  dated  Friday,  Jan.  31  : — 

American  Maekets. — At  the  beginning  of  the  week  under 
review  the  markets  at  New  Orleans,  Mobile,  and  Savannah 
were  rather  easier,  but  at  Galveston  an  advance  of  Jd  was 
quoted  on  Saturday,  whilst  at  the  other  ports  quotations  were 
well  supported.  On  Monday  there  were  buyers  at  y^d  advance 
at  New  Orleans,  Galveston,  and  New  York,  and  on  Tuesday  a 
generally  improved  demand  set  in,  and  prices  were  higher  all 
round.  Since  then  all  markets  have  been  strong.  We  refer 
to  the  following  table  for  the  laid  down  prices  : — 

Cost,  freight,  insurance,  and  6  per  cent  oss  in  weight. 

Fridy.       8at.       Mondy.   Tuesdy.    VVedsdy.   Thm'sdy. 
d  ■  '  ' 

New  Orleans,  middling  10| 

Ditto,  low  middling 10 

Mobile,  middling  IO5 

Galveston,  good  ordinary  ...      9y"j 

Charleston,  middling  10^ 

Savannah,  middling    lO^V 

New  York,  middling  UplaMds 

(per  steamer) lO^^y 

Ditto,  low  middling  (ditto)    IOyo 

Future  deliveries  at  New  York  have  advanced  almost  daily. 
On  the  week  February  and  March  are  Jc,  and  Marc  h  and  July 
ic  higher. 

Feb,  Slarch.         April.         July. 


d 

d 

d 

d 

101     .. 

■     lOr'i  • 

.    lOi     . 

.     lOi     .. 

lOi 

10      .. 

•     lOy'i   . 

.     lOJ    .. 

.    101    .. 

lOi 

loj-    . 

.     101     . 

.      9^     .. 

•    lOt'f  .■ 

lOi'r 

91  i  .. 

.      9}    . 

.      9}    .. 

9» 

lOi     .. 

.     ICi     . 

.     lOJ-  .. 

.    ici   .. 

.     lOJ-  .. 

101 

10,»j  .. 

•   lOiV  ■ 

•  lOA  ■■ 

101 

10,'r  .. 

.    101     . 

■    lOJi  .. 

.    lO^J  ... 

lOJI 

lOi'.r  .. 

.     lOi    . 

.    IQJ,  .. 

•    lOJj... 

lOA 

Thursday,  this  week,  low  middling  Upland 20| 

ThKrsday,  last  week  —  —  19!' 


20;; 
201 


21 
201 


211 


Receipts  wei'e  keeping  up  very  well  till  Wednesday,  the 
total  for  six  days  falling  only  8,000  bales  below  those  of  last 
wtek;  but  to-day  we  have  a  very  small  delivery.  We  have 
now  received  2,217,000  bales.  To  give  us  a  3,800,000  crop,  we 
would  need  to  receive  further  at  the  ports  about  1,300,000 
bales  against  790,000  last  year — an  increase  of  64  per" cent. 
But  the  increase  this  week,  with  rivers  open  and  everything 
favourable,  is  only  18  per  cent.  Such  estimates  therefore 
appear  to  us  to  be  entirely  out  of  the  question.  Exports  ai-e 
on  a  liberal  scale,  as  follows  : — 

This  Week.     Last  Week.  1873.  1871. 

bales.  bales.  bates.  bales. 

To  Great  Britain 66,000  60,000  30,000  86,000 

To  France 8,000  3.000  3,000 

To  other  foreign  ports    18,000  ......    10,000  11,000  11,000 


Total 


82,000  69,000  . 


77,000 


On  the  1st  October  we  had  in  Europe  a  lai-ger  stock  than 
last  year  by  711,000  bales.  To  this  we  have  had  to  add  an 
increase  from  America  of  249,000,  a  total  increase  from  these 
two  sources  of  960,000;  and  yet  the  total  supply  during  the 
four  mouths  has  only  been  105,000  bales  iu  excess  of  last 
j'car,  owing  to  the  fact  that  India  and  other  sources  (including 
all  cotton  afloat  on  1st  October)  have  during  the  four  months 
given  us  855,000  bales  less  than  last  year.  This  excess  (of 
105,000)  is  all  we  have  yet  had  to  compensate  for  the  large 
stocks  held  by  spinners  throughout  Europe  at  the  opening  of 
last  season — a  stock  which  has  been  estimated  at  500,000  bales 
beyond  their  absolute  needs. 


Messrs  NeiU  Brothers  and    Co.'s    cable   despatch,  dated 
February  6 : — 

Fob.  8. 
bales. 

Receipts— At  Gulf  ports 6,000 

Atlantic  ports  9,00a 

16,000 
Prices  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insurance,  and  six  per  cent. 


Jan.  30. 
d 

New  Orleans,  mit^dling 101 

Ditto,  low  middlmg    10 

M»bilo,  middling    10,*^ 

Ditto,  low  middling  Qift 

Galveston,  good  ordinary 9JJ 

Ditto,  low  middling   10 

Charleston,  middling lOJ 

Ditto,  low  midtlliog 93 

Savnnnah,  middling  loJ 

Ditto,  low  miildling 10 

New  Vo-k,  middling  Uplands  (per  steamer)   10J5 

Ditto,  low  middliug  (ditto)  lO^*, 

Mar. 


Ncw^  York,  low  mid.  Upland,  future  delivery...    201 
Last  week 20},? 


Apr. 
0 

201; 
21 


Last  week. 

d 

10} 
101 
10,V 

9;; 

9',' 

l","a 

101 
101 
101 
10 

loiS 
io,v 

Aug. 


May. 

c 
21A 
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TUis  week.        L«st  week.  Last  year, 

bales.  bales.  bales. 

R»CEirrs,  7  days— At  Gulf  ports 6J,000    63,000    52,000 

AtlanUc  ports    65,000     51,000     .'      39,000 


Total    123,000    114,000 

Totil  since  September  1 2,3W,000    


91,000 
.  1,997,000 


Expoms,  7  daj-s— To  Great  Britain 61,000    66,000    30,000 

France 8,000    aOOO    

Otter  foreign  ports 16,000    18,000     8,000 


Total 


81,000     82,000 


33,000 


Stock 665,000 


674,000    600,000 


MARKETS  INi    THE  MANUFACTURING  DISTRICTS. 


Manchester,  Feb.  6. — During  this  week  our  market  has 
been  excessively  quiet,  though  with  no  decided  change  in 
values.  The  uncertainty  still  prevailing  as  to  the  probable 
extent  of  the  cotton  crop,  exercises  great  influence  over  the 
market,  and  its  tone  has  improved  or  depressed  according  to 
the  receipts  of  cotton  at  the  American  ports  being  heavy  or 
light.  The  cloth  market  displays  a  fair  demand  for  shirtings 
for  China,  though  at  rates  slightly  below  present  quotations. 
Also  in  mulls  and  jacconetts  there  is  is  a  good  inquiry,  though 
the  same  objection  exists  as  to  price ;  consequently  business  is 
restricted.  In  the  heavier  makes  of  goods  suitable  for  the 
home  trade  there  is  little  doing,  and  stocks  are  quietly 
accumulating.  Referring  to  the  general  position  of  manu- 
facturers, their  business  is  so  unremunerative  that  there  is 
less  disposition  to  meet  the  views  of  purchasers  than  there 
otherwise  would  be.  Tarns  for  export  are  in  slow  demand, 
but  as  spinnei-s  are  well  engaged,  they  do  not  press  sales. 
For  the  home  trade  there  is  very  little  change,  manufacturers 
buy  only  to  satisfy  their  more  urgent  wants,  and  spinners  are 
rapidly  running  out  of  orders ;  there  is  therefore  rather  more 
disposition  to  accept  offers  than  in  other  varieties. 

CktXPjJUTrvB  Statexekt  or  thb  Cotton  Tsadk. 


Raw  Cottos. 


I  Price, 
Feb.  8, 
1873.    j  1872. 


Corresponding  week  in 


Upland,  fair „ per  lb 

Ditto,  good  fair I 

Ptmambuco,  fair i 

Ditto,  (rood  fair. I 

No.40  Muu  Yam,  fair,  2nd  quality ' 

No.  30  Water  Twist,        ditto        '   ' 

X-in.  M  read.  Printer.  29  yds,  4  lbs  2  oz  I 
>7-in,  72  raed.  ditto,  6  lbs  2  ozJ 

SS-lii.  60  reed.  Sold  End  ShlrtiuKs,  37V 

yards,  6  lbs  4  oas t 

40411, 66  raed.  ditto,   ditto,    8  lbs  12  «zs 

«Hn,  73  reed,    ditto,    ditto,    9  lbs  6  ozsl 

M-U,  44  reed,  Eed  End  Lonf  Clotb,  36l 

yard*,  »  lb*. „ i 


0  101 

0  101 

1  3 
1     3 
6     74 
6  lOi 


•    d 


1871. 1  1870. 


•    d 


t    d 

0  Hi 

0  iij  0  81  o'iij 
0  Hi  0  8|  I  oi 

14     1    1  I  1    3i 
1     0}    5     4 
6     0     6    0 


4 

6  6 

7  9 


10     1\    11     *\ 


t  i 

1  0| 

i""ot 

1  n 

1  St 

1  3) 

6  3 


6    li    7  l«i|  8    U 


9    6    11     li 


U     li  !12    iii'lU    4)  12    6 
12    li  as    4i  11    6    13    6 


9    3    ;10    1(1  8  lOiln    0   10  lOi   9    3 


11  6 

12  9 

13  9 


1868. 


8    d 

0    9} 


CORN 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— Jamiary  24. 
The  markets  for  flour  and  grain  have  generally  improved 
during  the  past  week;  rye  being  the  exception;  flour  and 
wheat  showing  the  most  activity  at  a  decided  advance ;  closing 
however,  inactive  and  somewhat  unsettled.  There  has  been  an 
improved  export  demand  for  flour,  part  for  future  delivery, 
and,  with  some  (.peculation  in  shipping  grades,  prices  have 
shown  a  decided  advance.  Early  in  the  week  there  were  large 
salea^^of  common  extra  Western  and  State  from  spring  wheat 
at  $7.40  to  S7.50  for  January  and  February  delivery.  Some 
embarrassment  has  been  caused  by  the  inability  of  great  trudt 
lines  of  railways  communicating  with  the  West  to  meet  the 
dciii;inilH  n....i.  them,  and  flour  has  had  to  give  way  for  more 
I  i't.     To-day  the  market  was  dull,  and  flour  was 

"  ept  at  inside  prices.     Wheat  has  also  advanced 

mat«rialhr.  Dtiring  Tuesday  a  large  number  of  l>oatloads 
sold  at  f  1.66  to  $1.67  for  No.  2  Chicago  and  Northwest,  and 
'V^T***  ^"^^  ^O""  No.  2  Milwaukee  in  store.  But  yesterday, 
with  Liverpool  reported  quiet,  a  decline  in  gold,  and  a  firmer 
market  for  ocean  freights,  shippers  retired,  and  the  market 
became  dull  at  nominal  prices.  Receipts  at  the  West  show 
some  faUm;<  off.  To-day,  No  2  Milwaukee  was  offered  at  81.70  in 
•tore,  but  tnd*  were  reduced  to  ?1.67  to  31.68.  Com  has 
been  only  moderately  active,  but  old  being  sparingly  offered, 
and  new  comicg  forward  in  small  quantities,  prices  have  been 
firmer ;  late  sales  include  old  mixed  at  64ic  to  (wc  in  store, 
and  (jCJc  to  67ic  afloat,  with  prime  new  mixed  at  665c.  afloat 
and  fair  new  Delaware  yellow  at  66c.  But  the  close  yesterday 
was  ratlicr  weak.  To-day,  however,  the  market  was  firm,  with 
sales  of  prime  old  mixed  afloat  at  67c,  but  not  much  activity. 
Rye  has  declined  to  87c  to  90c  for  Westei-n  and  State.  Barley 
has  been  active  and  closes  higher ;  last  Tuesday,  85  000  bush 
Canada  West  sold  at  91.16  to  ?1.18,  and  since  then  ??  1.20  has 
been  paid.  The  advance  is  attributed  to  the  impossilulity  of 
getting  forward  supplies  by  rail.  Oats  have  l)een  higher,  being 
scarce  ;  but  for  the  past  few  days  the  market  has  i-uled  dull 
and  weak.  To-day,  prime  new  mixed  oata  were  qoot«d  at 
52c  to  53c. 


LONDON     MAEKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane.  Friday  Evenino. 

The  weather  has  been  changeable  but  for  the  most  part  cold 
and  at  times  frosty,  and  throughout  the  week  favourable  for 
field  work.  It  has  however  had  very  little  effect  upon  the 
trade,  which  remains  extremely  quiet,  and  although  quota- 
tions are  not  sensibly  altered,  they  are  in  some  instances 
barely  so  fii'm.  This  is  more  particularly  the  case  with  regard 
to  wheat  and  flour,  which  at  some  of  the  outports  have 
slightly  given  way,  owing  to  the  considerable  increase 
that  has  taken  place  in  arrivals  of  foreign.  The  supplies  of 
English,  according  to  the  ofiicial  returns,  are  rather  larger 
than  they  have  been  for  some  time,  but  they  are  still  20  per 
cent,  under  the  average  of  the  four  preceding  years.  At  Mark 
lane  the  receipts  of  home-grown  wheat  during  the  week  have 
been  light,  and  without  improvement  in  quality.  The  best 
samples  have  found  a  ready  sale  at  fully  late  rates,  and  infe- 
rior, whilst  a  dull  sale,  have  not  shown  any  appreciable  reduc- 
tion. Foreign  wheat  has  met  only  a  limited  inquiry,  but 
holders  appear  confident,  and  do  not  press  sales.  The 
small  amount  of  business  transacted  has  been  at 
steady  rates.  Town  flour  is  unchanged  in  value,  country 
marks  have  sold  slowly,  at  late  currencies,  and  but  little 
is  passing  in  foreign.  Moderate  supplies  of  English  barley 
have  come  to  hand,  but  foreign  anivals  have  fallen  off;  fine 
malting  qualities  still  tend  upwards,  while  grinding  descrip- 
tions remain  inactive.  Beans  have  ruled  fully  up  to  late 
terms,  although  the  demand  has  been  only  moderate.  Stocks 
are  steadily  reducing,  No  change  has  occurred  iu  the  value 
of  peas,  which  still  hang  on  hand.  With  diminished  imports 
maize  is  firm  in  price,  and  meets  a  fair  inquiry.  The  market 
has  again  been  very  scantily  supplied  with  oats  ;  but  a  want 
of  demand  is  experienced,  and  prices,  whilst  firm,  are  without 
improvement. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
Feb.  1,  and  since  the  beginning  of  the  season  (Sept.  1) : — 

iMPOKTB. 


Week  ended  Since 

Feb.  1.  Sept.  1. 

cwts.  cwts, 

Wbeat  967,363  ...  21,»91,685 

Barley   290,936  ...  7,665,607 

Oats   187,022  ...  4,163,347 

Peas  14,222  ...  613,681 

Beans 83,139  ...  1,100,509 

Indian  corn 278,712  ...  9,930,470 

Ftour 180,:i09  ...  2,395,513 


Week  ended 

Fob.  1. 

cwts. 

601     ... 

212     ... 

862     ... 

396     ... 

4     ... 

314    ... 

225     ... 


Since 

Sept.  1. 

cwts. 

114,170 

4,822 

22,927 

4,011 

732 

13,684 

10,006 


Mr  George  Dombusch  thus  reports  the  state  of  the  floating 
grain  and  seed  trade : — During  the  last  eight  days  22  grain 
and  seed-laden  vessels  have  arrived  at  ports  of  call,  viz. — 
6  wheat,  5  maize,  5  barley,  3  beans,  3  linseed.  The  floating 
grain  trade  has  this  se'nnight  been  on  the  whole  steady  in 
tone,  without  however  showing  any  great  animation.  Wheat 
at  first  unaltered  ;  yesterday  however  sales  were  made  at  6d 
to   la  decline  from   late  rates. 


Wheat 
qra. 

1780 


Ship  akeitals  this  Wkkk. 


Barley. 

qrs 

650 


KngllshS  Scotch 

Irish 

Forelg*  3320    ...    6850 


Malt, 
qrs. 


Uals. 

qrs. 

150 


I473C 


Kalze. 
qrs. 


Flonr. 
sacks. 


7630 


f    6740 

(      720  brla. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OP  THE  WEEK. 

Fob  Repobt  ok  this  Day's  Markets  bek  PosriCKiiT. 

Mi.NciNO  Lane,  Fuiuav  Moknino. 
Sugar. — Tb«  demand  showB  some  impruvement,  capociully  for  low 
qualitiofl,  and  rather  a  lar/je  quantity  of  Madraa  Jaggary  hun  c)iiinged 
hand»  at  slightly  better  prices.  Crystallised  sorts  mninlain  the 
advance  last  quoted.  West  India  is  withont  change,  the  week's  busi- 
ness being  limited,  although  the  reflntd  market  is  stronger.  Sales  to 
yesterday  wore  only  7o.'J  casks,  including  Barbadoos  by  auction  at 
.'iOs  (id  to  ;!;j»,  and  a  few  lota  of  crystallised  Demorara  t.t  .'ils  (M  to  Ma. 
1,0'JO  bags  good  to  fine  yellow  crystallised  Borbico  sold  at  :148  Gd  to 
liGs.  A  few  sales  of  beet  sugar  have  been  effeotod  at  last  week's  quota- 
tions. Floating  cargoes  have  sold  for  the  Ifnitod  Kingdom,  including 
one  of  Mauritius.  There  is  not  much  sjwcuhtivo  demand  at  jirosout 
rates,  which  are  2s  to  4s  per  cwt  lower  than  in  tho  previous  year  at 
same  time.  The  dehveries  in  this  and  other  ports  of  the  United 
Kingdom  show  a  steady  incroaio  by  contraot  with  last  year.  Stock  in 
the  United  Kingdom  at  tho  date  of  latest  return  about  I  .lO.OOO  tons, 
against  11)^,000  tons  last  year,  and  118,000  ton*  in  1871  at  tho  some 
time. 

Ihtouts  and  Dkutebies  of  Bcoii  In  London  to  Feb.  I,  with  Stocks    on  hand. 
11(73  1872  1871  1870 

Imported  tons      21920    ...      16120    ...      10360     ..      14950 

UrlirerT-hooM OM 1W«0    ...      17320    ...      19160    ...      160UO 

Kxport  •*)    -  »W    ...         1000     ...  460 

Stock  » •8800     ...      3WeO     ...       894M      ..       74060 

ManritiuH. — A  few  psrcols  have  sold  at  last  week's  rates.  Yesterday 
a  Ibinting  carg.i  of  ."),(;r)5  bagu,  No.  lOJ,  for  Bristol  at  26s  p«r  cwt. 

Ihnijal, — l.o.'iO  bags  fiurpatta  by  auction  sold  at  2fis  Cd  to  2'H  6d  for 
brown  to  middling  yellow. 

Jiii/i/rn). — About  H0()  Ions  hare  changed  hands  :  soft  at  18s  Od  to  l!)s, 
grainy  at  20s.  2,744  bags  by  auction  sold  at  lUs,  a  fow  lots  IDs  6d,  and 
a  small  quantity  ef  very  low  at  18s. 
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Maidio-. — 7(17  bags  low  clayed  sold  at  19.-!. 

Other  Foreign. — Abont  300  casks  Porto  Rico  hare  changed  hands 
29s  (id  to  32s. 

Flouting  Salex. — A.  cargo  of  Maoeio  at  2l9  '.)d  for  the  United  King- 
dom ;  ono  of  2G0  tons  Jlartiniqae  at  2Gs,  ex  quay,  for  Liverpool. 

Beet  Siif/ar. — Sales  of  fine  French  crystals  by  private  contract  at 
378  6d  to  3Ss.     1,270  bags  soft  yellow  by  a'lction. 

Refined. — The  demand  has  been  more  active,  the  latest  sales  in  dry 
goods  showing  fully  Cd  recovery,  and  prices  abont  tlio  same.  Say's 
loaves  last  sold  at  a  price  equal  to  nearly  42s  per  cwt  laid  down  hore. 

Molasses. — 63  puncheons  Demerara  by  auction  sold  at  lis  (id.  100 
puncheons  Porto  Rica  were  bought  in  at  12s  per  cwt. 

Ruji. — The  market  is  stciiuy,  at  last  week's  rates,  but  the  business  of 
the  week  has  been  chiefly  in  West  India  from  second  hands. 

Cocoa. — At  the  public  sulcus  on  Tuoslay  821  bags  Trinidad  about 
one-third  part  sold,  the  market  being  quiet.  Desirable  qualities  of  the 
now  crop  brought  steady  rates  up  to  SOs.  401  bags  Grenada  part  sold 
at  50s  to  523.  040  bags  Guayaquil  were  tiken  in,  also  122  bags  other 
sorts  of  foreign,  and  a  limited  business  reported  by  private  contract. 

Coffee. — The  market  remains  very  firm,  with  an  active  demand.  A 
floating  cargo  of  St  Domingo  has  sold  at  the  high  price  of  81s,  half 
Gonaives  half  Port-au-Prince,  for  the  continent.  Some  plantation 
Ceylon  in  course  of  landing  reported  at  SOs  6d.  400  tons  native  to 
arrive  :  East  India  at  853  ;  Ceylon  at  84s  to  85s.  The  public  sales  of 
plantation  Ceylon  have  comprised  1,238  casks  12G  barrels  870  bags 
which  found  buyers,  the  latest  quotations  being  as  follows : — palish  and 
mixed  to:  middling  colory,  893  to  933;  good  middling  to  fine,  including 
bold,  943  to  105s ;  small  berry  at  S6s  to  89s.  50  cases  East  India 
realised  OOs  Od  for  middling  Wynaad.  97()  half-bales  ]Mocha  were  with- 
drawn above  t'ue  value.  8  casks  IS  barrels  1,457  bags  Jamaica  sold  at 
85s  to  90s  Gd  for  ordinary  mixed  to  middling  palish.  1,46G  bags  foreign 
part  sold,  including  Costa  Rica,  at  91s  Gd  to  933  Gd.  Bahia  at  8I3  to 
81s  Gd.  302  bags  African  at  78s  Gd  to  793  for  low  mixed  small  berry. 
Statistics  continue  unchanged,  the  deliveries  for  export  being  large,  and 
the  stock  much  less  than  at  the  same  date  last  year.  From  Coylon  the 
supplies  had  been  pres.sed  forward  during  the  past  fortnight,  and  the 
new  crop  of  East  India  will  arrive  sooner  than  usual.  The  quantity 
afloat  to  the  Netherland  Trading  Company  is  large.  Advices  fro.ii  Kio 
show  a  continuance  of  heavy  shipments  to  America. 

Imports  and  Deliveries  of  Coffee  to  Feb.  1,  witti  Stocks  on  hand. 
1S7.3  1872  1871  1870 

Imports Ions       6070     ...       5070    ...      4020     ...      3it0 

Delivery— home  use 1800    ...      1900    ...      IS-IO    ...      1870 

Ex'..»rt 39S0    ...      41B0     ...      2(8)    ...      3970 

.  Slock 8780     ...     17830     ...     2U50    ...     210C0 

Tea. — Two  steamers  have  arrived  at  this  port  during  the  last  weak, 
but  the  supplies  afloat  at  the  date  of  latest  advices  were  still  rather 
heavy.  The  market  remains  quiet,  with  very  moderate  transactions, 
prices  being  slightly  favourable  to  buyers  for  common  to  fair  grades  of 
congou  and  some  kinds  of  scented  orange  pekoe.  Good  to  fine  greens 
steady.  Other  descriptions  occasionally  show  some  slight  reduction. 
12,950  packages  China,  and  3,900  packages  Indian  tea  have  been 
broug'nt  to  auction.  The  foimer  sold  as  above;  the  latter  went 
heavily  but  mostly  sold,  and  the  desirable  qualities  of  Darjoeling  tea 
obtained  fair  prices.  Further  arrivals  have  taken  place.  The  stock 
of  tea  in  the  United  Kingdom  on  the  1st  inst.  was  105,000,000  lbs, 
against  92,500,000  lbs  at  same  date  last  year. 

RiOE. — A  quiet  tone  pervades  the  market.  Abont  COO  tons  Rangoon 
off  the  coast  has  sold  at  83  9d  for  the  continent.  For  spring  shipment, 
fm'ther  business  reported  in  N'ecranoie  Ariacan  at  9s.  On  the  spot  15s 
paid  for  fine  white  Eencral. 

iMFORis  and  UKLivEKits  of  EiCE  to  Feb.  1,  with  Btocks  on  hand. 

1873  1872  1871  1870 

Im  orl» toi's    1.57.50     ...     11560     ...     13970      ..      3080 

Deliveries 30870     ...     10300     ...     10140     ...       41,50 

■.■n,ik 36320     ...     36630     ...     66070     ..      48390 

Sago. — 109  bags  small  grain  were  taken  in  at  IGs,  but  172  boxes 
sold  at  IDs  per  cwt,  these  packages  being  rather  scarce. 

Sago  Floor.— 1,135  bags  from  Havre  sold  at  15s,  with  one  lot  at 
15s  3d,  being  a  lower  price.  The  last  sale  by  private  contract  was  at 
16a  per  cwt. 

Tai'Ioca. — 381  bags  Singapore  were  bought  in  at  2Jd  to  2^4  per  lb. 
Black  Peppek. — The  market  is  fiiTa  with  a  steady  demand.  2,(i30 
bags  Penang  by  auction  chiefly  sold  at  a  shade  over  last  week's  rates, 
viz.,  6d  for  common  to  fair,  with  ono  lot  at  G^d.  A  small  parcel  of 
Trang  was  bought  in  at  6jjd.  Privately  several  sales  are  reported  at 
6d  for  Penang,  and  G^d  per  lb  for  Singapore.  1,500  bags  Penang 
landing  at  Gd,  and  some  to  arrive  at  G  l-llld  per  lb. 

WnTTE  Peppek. — An  advance  of  ^d  to  jd  has  occurred.  The  latest 
sales  of  Penang  are  at  11  id;  Singapore  at  Is.  234  Kags  of  the  latter 
by  auction  realised  11  Jd  to  Is.     123  bags  Penang  ll|d  per  lb. 

Other  Spice. — Nutmegs  have  gone  at  lower  rates.  84  cases  brown 
Penang  partly  sold :  122'8,  2s  4d;  118's,  2s  Gd  to  2s  7d  ;  92's  to  OOs, 
at  2s  lOd.  58  boxes  Singapore  were  taken  in  above  the  vnhio.  9  cases 
Penang  mace  found  buyers;  ordinary  red  at  33  4d,  middling  rather 
broken  38  9d,  being  again  cheaper.  Some  speculative  business  in 
Zanzibar  cloves  privately  led  to  higher  rates.  For  good  quality  8d  to 
8id  paid.  Of  720  bales  olTered  yesterday,  500  sold  at  7d  to  7^d  for 
ordinary  to  middling  quality.  340  bales  Ceylon  cinnamon  sold  at 
about  2d  to  4d  under  tho  rates  of  the  last  quarterly  »alo3  :  1st  sort, 
28  to  2s  9d  ;  2nd  sort,  Is  7d  to  28  7d  ;  3rd  sort,  Is  2d  to  2s  4d  ;  4th 
"*"■''  1»  •'<!  to  ^8  ;  very  low,  8d  to  la.  488  bags  chips  and  bark  sold 
at  4d  to  4Jd  for  the  former,  and  2id  to  3?d  per  lb  for  bark.  2,843 
bags  pimento  by  auction  sold  at  easier  rates,  from  2id  to  2}d  per  lb, 
and  several  parcels  by  private  contract. 

isALTPKTRE — Transactions  have  been  limited,  with  a  dull  market 
throughout  the  week.     1,280  bags  Bengal  by  auction  were  taken  in. 

UKTgALTERY  GooD».— A  qniet  tone  prevades  the  markets.  Daring 
la  Tm),"^"!'?.^''^  boxes  cutch  of  Hno  quality  sold  at  233  9d  to 
i6»  lOJd  for  old  import,  a  small  parcel  of  new  import  at  24s  Gd.  A  few 
Mje.  reported  m  gambier  at  238  fid  to  23s  9d.  No  business  for  arrival. 
ou  bales  Bengal  safflower  by  auction  wore  bought  in.  Turmeric  is  quiet. 
00  chests  lac  dye  were  bought  in. 


Shellac. — An  advance  of  2s  Gd  per  cwt  h:i3  been  paid.  This  is  main- 
tained, but  the  market  now  less  active.  3G4  cases  by  auction  part 
sold,  fine  orango  lO/,  native  red  and  livery  orange  .at  9/  to  9^  10s, 
and  good  liver  81  15s  to  8/  17s  Gd  per  cwt.  Business  als>  done  by  private 
contract. 

JIetals. — The  markets  have  been  without  the  activity  lately  pre- 
valent, but  transactions  of  fair  extent  have  occurred.  Copper  is  rather 
lower.  Latest  sales  of  Chili  at  80/  to  83/  10s,  according  to  conditions  ; 
Walaroo,  91/  to  92/  10s ;  English  cake  in  second  hands  at  92/.  Spelter 
fully  maintains  the  late  .advance  ;  Silesian,  25/  to  25/  lOs.  The  stock 
in  the  United  Kingdom  is  but  1,5(;4  tons,  against  5,220  tons  last  year 
and  4,030  tons  in  1871  at  the  same  date.  Tin  has  gradually  declined 
about  2/  from  tho  highest  point  attained  last  week,  and  the  market  is 
now  quiet.  Straits,  143/  to  144/  cash.  2.')0  tons  Billiton  to  arrive 
at  141/,  ex  ship.  Scotch  pig  iroa  has  varied  in  price  daily  from  13G3  to 
131s  Gd.  Yesterday  the  latest  rates  wei-e  at  1343  Gd  cash.  English 
lead  continues  in  demand.  120  tons  sheet  zinc  CLondon  rolled)  sold  by 
auction  yesterday  at  29/  123  Gd  to  29/  15s  per  ton. 

JuiE  — Shipments  from  Calcutta  being  likely  to  fall  off  there  is  again  an 
active  demand  for  arrival,  but  the  stocks  here  and  in  Dundee  continue  heavy. 
15,000  bales  by  auction  on  Wednesday  about  one-third  part  sold  at  pre- 
vious rates  to  lOs  advance  :  new.  15/  lOs  to  22/  15s  ;  old  imports,  11/ 
tD21/pjrton.  The  middling  qualities  wore  least  in  demand.  Large 
contracts  have  been  made  in  jute  to  arrive  at  IO3  to  20s  per  ton  above 
recent  !owe3t  quotations,  chiefly  at  12/  10s  to  20/  per  ton. 

Hemp. — Manila  is  quiet,  and  there  has  been  a  large  quantity  im- 
ported during  tho  last  week.  Transactions  are  upon  a  limited  scale  by 
private  contract.     25  tons  Russian  offerel  by  auction  were  bought  in. 

Hides. — At  tho  public  sales  of  East  India  held  yesterday,  there  was  a 
good  demand  at  full  rates  to  \A  per  lb  advance  upon  finest  kips,  and 
913.400  chiefly  sold.     8.000  buffalo  went  at  steady  rates. 

Linseed. — Several  floating  cargoes  have  sold  at  GOs  9d  up  to  G23.  the 
latter  being,  the  latest  price.  Kertch  seed  afloat  at  62g.  Calcutta  firm 
at  Gos  tO  G53  Gd  on  the  spot,  and  G5s  per  quarter  to  arrive. 

Oils. — Sperm  and  other  fish  oils  are  very  firm  in  price,  but  little 
business  doing.  The  stock  of  pale  seal  is  all  but  exhausted, 
leading  a  nominal  value  of  42/.  Olive  without  improvement.  Gallipoli 
quoted  40/.  A  parcel  of  Seville  oil  has  sol  1  at  42/  per  tun.  Linseed 
oil  steady,  although  rat'aer  quiet,  at  32/  15s  to  33/  on  the  spot,  and 
33/  OS  to  33/  lOs  for  forward  delivery.  English  brown  rape  quiet,  at 
38/ to  38/ 5s,  next  two  months  5s  to  lOs  more.  Refined,  40/;  foreign 
ditto,  41/  to  42/.  Palm  is  quiet,  and  rather  easier  to  buy.  Fine  Lagos, 
37/  15s.  A  good  business  has  been  done  in  cocoa-nut  without  leading 
to  any  advance.  Ceylon,  34/ ;  Cochin,  36/  to  39/  per  ton.  Deliveries 
in  January  were  very  large,  but  the  stock  is  ttill  exceptionally  heavy. 

Peiroleum  is  fiat  and  unsettled  by  the  gro:it  decline  in  America. 
Present  value  about  Is  7^d.  Cargoes  offer  at  or  under  la  4d  per 
gallon  for  this  and  next  month's  shipment. 

Turpentine. — Spirits  in  good  demand,  and  again  rather  dearer. 
American,  51s  to  Sis  Gd  per  cwt. 

T.\LLOW. — Since  last  Friday  thepr'ceof  Russian  has  advanced  Cdto  Is, 
but  the  market  isnow  without  activity,  owing  to  the  absence  of  speculation 
and  the  good  supply  of  "  sorts."  New  Petersburg,  4Gs  ;  March,  4Gs  3d 
to  403  Gd  ;  April  to  .Tune,  45s  ;  old  tallow,  443  per  cwt. 

Pabiicclabs  ox  Talt.ow. — Monday,  Feb.  3,  1873. 


1870.  1871. 

cwts  cwta 

Stock  this  day 28,930  ...  37,P24 

Delivery  last  week 1,797  ...  2.240 

IXtIo  siuoa  1st  June 62,335  ...  82,3HC) 

.Arrivals  last  week 842  ...  204 

Ditto  silieolst  Jure  01,1.54  ...  88,0.54 

Price  of  Y.(J 40s,3d  ...  4,is  6d 

Price  of  town -iOaerf  ...  403  Oil 


1872. 

owls 
•  29,813 

2,.383 
79,3 1« 

1,259 
80,167 
50a  3d 
473  3d 


1873. 

CWtB 

30,669 

2.342 

68,804 

515 

82,247 
4S3  ikl 
44i!3d 


POSTSCRIPT. 


FlUDAf  Eteniso. 


Sugar. — Tho  market  is  firm  to  day.  Sales  of  West  India  509  casks, 
making  1,284  casks  for  the  week.  Crystjilised  Demerara  by  auction 
323  Gd  to  35s  Gd.  10,200  mats  Jtauila  part  sold  tit  2G3  to  27s  Gd  for 
clayed.  G02  bags  Natal  at  full  rates,  incdtiding  grainy  at  308  Gd  to 
348  (id.  By  private  contract  31,000  bags  Manila  reported  at  2l8  Gd  for 
■u  Ho.     800  bags  brown  Penang  at  20s  Gd. 

Coffee. — At  auction  45G  casks  27  barrels  202  bags  plantation 
Ceylon  brousjht  full  prices.  508  bags  new  season's  Wynaad  sold  at 
high  rates,  chiefly  at  923  to  938,  one  lot  at  943.  213  packages  Mocha 
were  bought  in,  e.xoeptiug  a  few  lots  low  quality,  which  sold  at  94s 
per  cwt. 

Tea. — 1,850  packages  Indian  and  1,950  boxes  scented  tea  were 
offered  in  to-day's  sales. 

Black  Pepper. — There  was  a  good  demand  to-day.  Penang  last 
gold  at  Gj^d  on  tho  spot  and  to  arrive.  Large  sales  reported.  Singa- 
pore white.  Is  per  lb  cash. 

Shellac. — 115  chests  were  partly  sold  on  former  terms. 

Drtsaltehv  Goods. — 85  bales  safflower  were  taken  in.  149  chests 
lac  dye  were  also  taken  in.  450  bags  cutch  part  sold  at  233  9d 
per  cwt. 

Metals. — The  markets  ai-e  rather  quiet. 

Oil.— Of  1,720  casks  3GG  oases  Australian  by  auction,  1,000  casks 
sold :  mutton,  44s  to  45s  ;  beef,  41s  3d  to  4Is  9d.  282  pipes  and  casks 
South  American  part  sold  at  43s  Gd  to  443.  296  casks  Taganrog  part 
sold  at  4O3  to  44s  Gd  per  cwt. 

ADDITIONAL  NOTICES. 

Gpeen  Frwt. — The  report  of  Messrs  Keeling  and  Hunt  states  that 
the  arrivals  of  oranges  have  been  exceedingly  light,  and  prices  well 
maintained.  Lemons  rather  easier,  owing  to  inferiority  in  quality. 
Barcelona  nuts  very  firm.  Black  Spanish  advanced  in  value,  with  good 
inquiry. 

English  Wool  very  quiet.  Fleece  sorts  firm  in  price,  but  on  skin  a 
fall  ol  fully  1 JQ  p«r  lb. 

Seeds. — The  seed  trade  is  firm  for  all  varieties,  ?t  fully  late  quota- 
tions. 

Flax. — Market  steady. 
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Hemp.— Market  qaiet,  and  very  little  business  passing  at  the 
moment. 

Tobacco. — -Daring  Iho  last  few  days  there  has  been  rather  more  in- 
quiry for  United  States  tobacco,  but  up  to  the  present  time  the  sales 
effected  have  been  upon  a  limited  scale.  Holders  are  firm  at  full 
market  rates,  and  show  no  inclination  to  submit  to  the  least  conces- 
sion, as  the  stock  now  here  will  barely  be  sufficient  to  supply  the  de- 
mand until  the  arrival  of  the  new  crop.  Segar  tobacco  and  substitutes 
continue  in  good  demand. 

JIctals. — There  has  been  less  doing  in  metals  than  for  a  week  or  two 
proTiously.  Copper  has  receded  in  value  some  two  pounds  a  ton  from 
some  rather  forced  selling,  but  there  is  a  tendo  cy  to  recovery  at  the 
close.  Iron  is  fully  maintained  at  maximum  quotations.  Tin  is  again 
easier  to  buy.  Lead  is  very  firm.  Spelter  dearer.  Tin  plates  steady 
in  Talne ;  only  moderate  demand. 


METROPOLITAN    CATTLE    MARKETS. 
MoiiDAT,  Feb.  3. — The  total  imports   of  foreign   stock    into  London 
Ikst  weetc    consisted    of   8,5.5 1     head.      In    the    corresponding    week 
last  vear  we  receiyed   6,018  :   in    1871,   2,182;    in    1870,   G,456 ;    in 
18G9."  2,925  ;  and  in  1868,  1.211  head. 

Although  there  has  been  a  fair  amount  of  fli-mnoss  observable,  the 
demand  has  not  been  active.  The  supply  of  beasts  has  been  less  than 
the  average.  Prime  kinds  have  sold  less  firmly  at  barely  late  curn'U- 
cies,  but  for  medium  qualities  inquiry  has  been  more  active,  and  for 
snch  higher  rates  have  been  paid.  The  top  price  of  tha  best  Scots 
must  be  given  at  5s  lOd  to  Gs  per  8  lbs.  The  foreign  supply  has 
consiaied  of  about  520  Dutch.  Some  Oporto  stock  should  have  been 
in  the  market,  but  failed  to  arrive.  From  Norfolk,  Suffolk,  Essex,  and 
Cambridgeshire  we  received  about  1,000  head;  from  Lincolnshire. 
Leicestershirire,  and  Xorthamptotshire  about  500 ;  froru  other  parts  of 
England  about  250 ;  from  Scotland  207,  and  from  Ireland  +0  head. 
The  show  of  sheep  has  bacn  good.  Sales  have  progressed  slowly,  and 
the  tendency  of  prices,  except  as  regards  medium  qualities,  has  been  in 
favour  of  buyers.  The  best  Downs  aud  half-breds  have  changed  hands 
at  from  "s  <!d  to  "s  lOd  per  )^  lbs.  Prime  small  calves  have  beei  steady. 
Other  descriptions  have  been  quiet. 

tiUPPUES  OH  Salk. 

Feb.  6, 1872.  Feb.  3,  1873. 

Be««» 3,050    2.780 

Shrep  »nd  lajnbs  36,950    1.5,800 

Calvrs IBS      18.5 

Pigi 8U 6S 


METROPOLITAN  ilEAT  MARKET. 
Fkidat,  Fab.  7. — A  moderate  supply  of  meat  has  been  on  sale. 
trade  has  been  steady,  at  full  price.-'. 

fef  b  tl>«  tjy  T.iccarCA^e. 
B     d        s     i1  I  s 

3    8  to  4    0    Inferior  mutton  -t 

4    2        4    6  I  Middling  ditto „ « 

4    8        5    0  I  Prime  oittu  5 

5    0        6     2|  Large  nork 3 

S    8        6    OjSmaUporS  4 


The 


liifiri.ir  1)  ef. 


d       9  d 

4  to  S  0 

2       0  C 

10      6  4 

8      4  4 

6      5  » 


POTATO  MAKKETS. 
BoKOUOH  AXi)  Si'ir.u.FlEH)s,  Fridii}',  Feb.  7. — English  potatoes  con- 
tinue scarce  aud  dear.  Foreign  sell  at  full  prices.  Kent  Regents,  lOOs 
to  2458;  Essex  Regents,  120s  to  2053:  Kent  and  Es.sex  Rocks,  ilOs  to 
140i ;  French  rounds,  UOs  to  110s;  ditto  Regent.^.  !  lOs.  to  loOs  per 
ewt.    Belfpan  kidney,  "s  fid  to  8»  :jd  per  bag. 


LIVEEPOOL    MAEKETS 


WOOL. 

<PB0M   ntm  OW.V  CORKE8PO!(nK>*T>. 

Fbidat,  Feb.  7. — Since  the  close  of  our  public  sales  liere  ou  the  1  st 
inst.,  the  transactions  have  been  quite  of  a  retail  character,  at  about 
late  rates.     Holders  continue  pretty  firm,  as  stocks  are  not  excessive. 


Cljc     OJauttf. 


Tdmdat.  Fcbrnary  i. 
BANKRUPTS. 
James  Thomas  P»arce,  Francis  road,  Bormondsey,  bnildor. 


Thomi"  T. 

par 
.\lex 


^milfi.  1/iiL.bti; 

THE  Ga. 
r)»»W   Macartney,   Lordhill 


Kxchanga,  City,  and  Lsncastor  gate,  Ilydo 

-ter.  travelling  draper. 
.  late  com  merchant. 
:  I.  Monmouthshire,  innkeeper. 
>>rt.  Lancashire,  joiners, 
tel  keeper. 

IJE.STRATIONH. 


OF  LAST  NIGHT. 

■rs. 

I  arrow    road,   Paddington,    coal 

ph  Phillipson,  Tib  Uno,  Crou  atreet,  Manchottor,  money 
factor,  and  agent,  estate  agent,  and  common  carrier  and 


lilt"  fi  f;tl'frjnr. 


.  TTiiapham,  Lin -rili 
.  Bull  Inn.  ' 
,  I'jsex  tcrr  ■. 
>'>  il!;«m  Lilip,  Dale  en'i. 

sc 

Robert  Jamieson,  Hruniiu  ^i.  nv  i  in.vnoer. 

Docaid  Milierson,  Joboston»,  Ronfruw«bire.  jo'.ner  and  wood  merohaot 


'lop,  innkeeper. 
.  Kent,  Iniildor. 
'  morcbaat. 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  following  articles  in  the 
■  5  weeks  en-Iing:  Feb.  1.  1873,  showing  the  Stock  on  Feb.  1,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
•»*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undei 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  <fco. 
SUGAR. 


British 
Plantation. 


Imported. 


1372 


1373 


tons 

West  India.  3517 

Mauritius  ...  2H3 

Bencal  &  Pg.i  531 

Madras  :  1638 

Total  B.  P.;  8102 

Foreljfn. 

Siam.&c 2709 

Culm&Hav.! 

Brazil     I  303 

P.  Kico,  &cJ  147 

Beetroot 4856 

Total  Frgn:  8015 

Grand  Tnt»li  1B117 


tons 
44S9 


1643 
6039 


ExrOETED. 


1873 


tons 
91 


3S 
215 


Home  Consump. 


1872        1873 


tons  I 
7797  1 
1739  I 
624  I 
900 


tons 

652:1 

1499 

118S 

787 


Stock. 


1872 


1873 


tons 
7688 
3669 
1163 
2430 


tons 
15322 
4660 
4882 
10066 


400  ;  10960  I  10003  (  15140   34910 


274  ] 
8 
0162 


373 


90 

3093 

43 

67.: 

120 

105 

167 

2105 

2131  I  11679 

1301  j  2820 

301  !  656 

601  i  972 

4967  8092 


20741 
2682 
1681 
1636 
7455 


7195 


373 


93G1  i     24114  I     33895 


374 


17322  ;     19364 


MOLASSES. 


Ihpoeted. 

ExrOBTKD. 

Hoke  Conschp. 

Stock. 

West  India.- 
Foreign 

tons 
629 

tons 
IIS 
9 

tons 

... 
1 

tons 
37 
7 

tons 
620 
178 

tons 
1271 
300 

tons 
2067 
1440 

tons 
2413 
622 

Total  ... 

628 

124 

1 

41 

693 

1571 

3507 

3035 

MELADO... 

... 

... 

... 

... 

6 

... 

11 

3 

noM. 


Impokted. 


|Kxl'OKTKU  fit  DE-' 

XlVElfED  TO  Vat.I  HOMa  CONSUMP. 


I     gals         ga'.s     j 
West  Indh..  4)2')70     1S91S0 
East  India...      2i815  ■    43335 


Fureiyn  . 


Vdtleil 


2700  1 
110,365      143363  | 


Bals         pals     I     pals 
911)3.5      122355  ,  196785 
21150        3:1025  1       4635 
14716  I      6390  !        315 

Kxpoutko.      i 
74160  ■  103680  ,'     25060 


Stock. 


gals  trals  I     ?ala 

20-1840  183 1105  1079035 

27765  191580  I  131085 

180  99135  60165 

28845  274600  299745 


Total  ...j  6J6935  ]  37'liisi)     2010-50  )  271450  '  2273S5      2(il«:iO   2453780  12070630 
COCOA 


I    cwts        ctvts 
H.PIantationi      1341  j      27<I0 
Foreign  .. 


Total  . 


EXPOBTED. 


Home  Consuhp. 


cwts    ■    cwts        cwts 
412  !  15  6392 

316S  j      2335  j         601 


SS97  i      23Sl>  I 


5893 


cwts 
6431 

1284 


CW'8 

26259 
16210 


cwts 

26887 

18310 


44177 


I  tons    ' 

West  India..)  193  ! 

Ceylon    '  2536  : 

East  India...!  825  , 

Mocha    ;  113 

Urazll loso  I 

Other  Forgn,'  321  \ 


tons    I    ions 


24S  1 

4310  I 
140  I 
36  I 

285  I 
54  ! 


COFFEE. 

tons    I 
176 

2227  1 
905  i 
79  ' 
330  I 
213  I 


70 

1609 

1146 

13 

601 

741 


6073 ; 


Total  ...1      6070  : 
IlICE i     nS-57        1-5718 


4186 


3930  , 


1966 


ions 

tons 

tons 

tons 

49 

21 

644 

409 

971 

1096 

9046 

6397 

49U 

612 

4828 

1496 

30 

83 

671 

669 

67 

3 

1009 

288 

350 

109 

1628 

613 

36626  '     36320 


PBPPElt. 


t  lulls 

White 103 

black '  1(183 

NlTTMEOS-i  456 

CAS.  LIO...!  1135 


tuns 


(Oils 


CIKNAU'^.! 


PIMENTO. 


2171 


tuns 
136 
81 1 

pkga    I    plcgs    I    iikijs 
230  ' 

6330 
2035 


bans 
1440 


llOKS 

5307 


bSKs 


bag* 


tons    I 
9S 

_740j 

p¥k«  I 

161 
493 
10J6 


tons 
180 
858 

pkirs 
463 
822 
b&5 


bags 
781 


bavs 
1560 


ions 
303 
1560  , 

pkK« 
11168 
2723 

24317 


hags 
33270 


tons 
341 

2]U7 
pkgs 

2650 
19683 
10930 


bags 
48076 


RAW  MATERIALS,  DYESl'UFFS,  Bmj. 


scrons 

serous 

suiuns 

COCHIN'Ii.. 

3207 

386S 

...      j 

Ghosts 

chests 

cllSkli    : 

LAC  DYE... 

473 

2S5 

tons 

tons 

tons    i 

LOO  WOOD 

828 

1728 

Ktisric  ... 

iOB 

W 

_:!•     ■ 

BUIOIIS 

serous 

ssrons 

sarons 

2317 

2609 

12384 

lOMi) 

chests 

chests 

chists 

chests 

302 

711 

8931 

10417 

tons 

tons 

tons 

t(/IU 

Hull 

1926 

36B1 

oaoe 

1:;:; 

145 

__607_ 

1191 

INDIOt). 


l.ant  Ifi'lio.. 
Bpnnl^h 


eamu 

clisna 

olicsu 

4187 

896 

... 

scrons 

scrons 

sarons 

4959 

2121 

diesis 

chests 

ob«su 

chesu 

chests 

StIS 

:Msr 

18786 

16821 

scrons 

scroiia 

seruns 

scrons 

scrons 

!Wl 

0.11 

7173 

7022 

tjns  tons  tons 
l:i63  I  881  I  ... 
IS.'l  '        3IM  I      ... 


t'tllM 
1272 
6(19 


tons    j    tons 
2917         2185 
1U6fl  I       2618 


corro.v. 


bales  hales 

E.  India,  !m:     76187  41724 

Llviriiool,  I  I  .,„,.--  oiKirga 

.lUlcOsf  I  •'^''"'  I  *""*" 

Tout  ...'  459364  I  341609 


bales 
CSlOl 


e&iui 


bales 

•*« 

192SS 


1926'. 


627<W 
43l»0i> 


4836M 


21:-  .' 

1'..'  /;tO 

hales 
21014 
463830 

288688 

621908 

888976 
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COMMEECIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

•/  The  iiriccs  in  f-e  followinplist  nre 
caff  fully  rfvis'^il  every  Friday  afternoon 
by  an  eminent  liouse  in  each  department 

X-ONnON.  Friday  Evening. 

Ashes— ilnty  free                s  d  9  d 

Pnt.  Canada percvrt  39  0  0  0 

Pe.nrl 63  0  0  0 

Cocoa — dutv  Id  per  lb 

W.i.—Trinidad per  cwt  60  0  130  0 

Crennrta,  Ac 49  0  70  0 

Guavaiiuil  61  0  68  0 

Brazil— Para 60  0  85  0 

Bahia   42  0  «  0 

Coffee— duty IVpcrcwt;  dried, roasted, 

or  gpound,  2d  per  lb. 
Jamaica,  line  ordinary  to 

n,id per  cwt  86  6  92  0 

good  middlii'K  to  fine  ...  P3  0  i20  0 

Mocha.  unRarbled 84  0  90  0 

pood  to  tin" 94  0  120  0 

Ccjlon,        native,        good 

ordinary  P4  6  85  0 

fine  ord.  a"  d  and  bold  85  0  87  0 
plantation,   fine  to    fine 

fine  ordinary 87  0  88  6 

low  midcmns 89  0  90  0 

middling  to  One    91  9  110  0 

Java,  &c..  low  ordinary  ...  7B  0  81  0 

ord.  to  coo  I  ordinary  -.  82  0  88  0 

fire  ord  na:y  86  6  90  0 

Neilgiicrry  andTellicheiry  89  0  96  0 

Mysore,  plantation  92  0  110  0 

Mysore  &.  M  dabar,  native  84  6  87  0 

Bray.il,  ordinary    74  0  78  0 

poi.d  ordinal  y    79  6  81  0 

fine  and  fine  tine  ord.  ...  S2  0  88  0 

wash'Hl 87  0  92  0 

Costa  Kica  and  Guatemala, 

tineorf'.tolow  mid.  ...  88  0  9C  0 

midiilinsto  fine 91  0  9S  0 

Cnki.  Pnro  Rica,  &c 85  0  95  0 

Dmgs  and  Dyes— duly  free 

Aloes,  Kast  Imlii 60  0  325  0 

ArL'ol.  Cape    80  0  90  0 

Balsam,  Peru 9  0  9  6 

Bark,  cascarilla  20  0  27  0 

Borax  91  6  95  0 

Camphor,  China  83  0  87  6 

Cantharides per  lb    7  0  8  0 

Castor  oil,  firsts 0  6}    0  Gi 

Saffron 30  0  31  0 

Sarsopnrilla,  Jamaica  18  3  3 

Cochineal— Honduras.prlb    2  0  3  6 

TenerlfTo 2  3  3  8 

Lac  dye,  native 0  6  0  10 

Turmeric— Bengal-.prcwt  20  0  20  6 

Madras    14  0  19  0 

Java 8  0  10  0 

Cutch   24  0  24  6 

Gambler 23  8  30  0 

Dyewoods- duty  free      £  s  £  s 

Brazil,  Branch per  ton  27  16  29  0 

Do.  second  quality  9  0  16  0 

Fus'ic,  Jamaica 6  0  8  5 

Logwood,  Campeachy 8  10  9  10 

homiuras    6  10  6  0 

Jamaica  6  10  6  10 

Red  Sander"  6  16  8  0 

Sapan,  ManilU 6  10  9  10 

Slam 7  10  8  0 

Ceylon 9  0  0  0 

Prnit— Currants,  duty  7s  8  d  8  d 

Patras    per  cwt  23  o  40  0 

Vostizza 33  0  46  0 

Island  28  0  35  0 

Gulf 29  0  39  0 

Provincial  24  0  31  0 

Figs,  du'y  7a  per  cwt 

Turliey...pr  cwtdutypd  25  0  70  0 
Plami,  djty  7s  per  cwt 

French,  bottled 0  0  0  0 

Gorman   0  0  0  0 

Raisins,  duty  78  per  cwt 

Valencia,  new    20  0  60  0 

Muscatel 32  0  100  0 

Smyrna,  icd  and  Chesme  27  0  30  0 

Sultana 38  0  60  0 

Oranges — 
St  Michael,  1st  quality, 

llatbx    20  0  24  0 

Do.  2nd  quality 14  0  16  6 

Valencia 18  0  17  6 

Lisbon  &  St  Ubcs,  i  ch  13  0  16  0 

Sicily per  box    8  3  9  0 

Lemons — 

Messina per  case  16  0  21  0 

Barcelona!  nuts per  bag  37  0  38  0 

Spanish  nuts  ...  per  barrel  43  0  44  0 

Brazil  nuts 0  0  0  0 

Cokernuts per  100  12  0  13  0 

Plax— dutyfree                   £  s  £  8 

Riga  K   per  ton    0  0  0  0 

—  W  r  P  K   71  0  0  0 

St  Petersburg,  12-head  ...  63  0  64  0 

—            9-head  ...  44  0  46  0 

Egypllan,  Govmnt  dressed    0  0  0  0 

—         native  ditto 0  0  0  0 

Eemp — duty  free 

8t  Ptrsbg,  .lean...  perton  36  0  37  0 

?"?;'";' 34  0  36  0 

».        m?""    31  0  32  0 

Riga,  Rhine o  0  0  0 

Manilla    44  0  72  0 

East  Indian  tiunn .is  0  21  0 

China  grass 0  0  0  0 

"J""  "V - 13  0  21  10 

rejections 16  0  10  0 

cuttings  12  Q  j2  ," 

Coir— Yarn,  good  and  Ine  36  0  60  0 

ord.  to  (air  29  0  33  o 

thro - 29  0  36  0 

'"Vl 29  0  30  10 

i""'' 0  0  0  0 


Hides— Ox  &  Cow  pr  lb  s 
K.  A.andM.  Vid.dry...  0 
Do  &  R.  Grande,  salted    0 

Brazil,  dry   0 

Drvsaltod 0 

Drysalted  Mauritius 0 

Rio,  dry  Rio  Grande 0 

West  Coast  hides  0 

Cape,  salted 0 

Australian 0 

Xew  York 0 

East  India 0 

Kips,  Russia 0 

S.  America  Horse,  pr  hdo    8 
Indigro— duty  free 

Henpal  per  lb    2 

Oudo  2 

M;«drfls  1 

Kurpih  1 

Guatemala    2 

Iieather — per  lb 

Crop  hides 2(\t^^5  lbs    1 

do        5u      "  65    1 

Enirlish  butts  ...18        24    1 

do  ...28        36    1 

Foreign  butts  ...18        «5    1 

do  ...28        60    1 

Calf  Skins   28        35    2 

do  40        76    1 

do  80      100    1 

Dressing  Hides  «    I 

Shaved       do      1 

Horse  Hides,  English 1 

do    Spanish  ...per  hide    9 
Kips,  Petersburg,  per  lb    0 

do    East  India 0 

Metals — Copper  per  ton  £ 

Sheating,  bolts,  &c 9S 

Bottoms 100 

Old 87 

Tough  cake  95 

Best  select 93 

Iron,  per  ton 

Bars,  &c.,  British  11 

Nail  rods  12 

Hoops..^... 14 

Sheets 17 

Pig,  No.  1,  Wales  0 

Bars,  Wales 10 

Baits  10 

Pig,  No.  1,  Clyde 0 

Swedish 17 

Lead,  per  ton — Eng.  pig.  22 

sheet  23 

red  lead 24 

whitedo 28 

patent  shot  25 

.Spanish  pig  21 

Steel,  Swedish  in  kegs...  19 

in  faggots 19 

Spelter per  ton  26 

Tin,  English  blocks,  ptonl  47 

bars  in  barrels 148 

Refined  149 

Baiica 147 

Straits  145 

Tin  Plates,  per  box  8 

Charcoal,  I  C  42 

Coke,  I  C 36 

Molasses— duty l/9p  cwt  9 
OUs— tish  e 

t^perm  per  tun  94 

Southern,  pale 40 

Seal,  pale 42 

Cod     38 

East  India 28 

0:ive,  Gallipoli    48 

Sicily 44 

Malaga  44 

Seed,  Linseed per  ton  32 

Rape  refined  English...  40 

Do  Foreign  41 

Brown   38 

Cocoa-nut 34 

Palm  (Lagos)  38 

Oil  Cakes,  Linseed,  Eng.  11 

Foreign 9 

Rape  6 

Oil  Seeds —  s 

Linseed per  qr  61 

Rape,  Calcutta,  R.A.'r.  63 
Petroleum-Refined. pr  gal     1 

Refined  coal  oil    1 

Provisions— duty  free 
Butter-- Waterford  pr.cwt    0 

Carlow  0 

Cork,  2nds    0 

Limerick  0 

Friealand  Iresh    0 

American 0 

Jersey    114 

Bacitn,  singed— Waterld.  72 

Hamburg  88 

Hams,  York 90 

Iri.h  80 

Lard  —  Waterford      and 

Limerick  bladder  ...  63 

Cork  and  Belfast  do  ... 

Firkin  and  keg  Irish  ...  61 

American  &  Canadian    0 

Cask  do  do  0 

Pork — Amer  &Can..pr.bI.    0 

Beef— Amer.&  Can. pr.tc.    0 

Cheese — Edam CO 

Gouda 64 

Canter    0 

American  Ho 

Rice — duty  free 

Beu(!al,  white percwt  10 

Do  c^rgo 8 

Madras  , 10 

Arracan,  Rangoon,  &c 8 

Java  0 

Saltpetre— 

Hengal percwt  28 

Bombay  and  Madras  ...    0 

Engllsl),  refined  '  33 

Kitrateof  aocla. 16 


a  8 

d 

10   1 

1 

7}  0 

9i 

10   0 

11* 

7*  0 

lot 

8i  0 

10 

10   1 

1 

lOi  1 

0^ 

3   0 

Si 

5   0 

7J 

6   0 

7 

6   1 

44 

0   0 

0 

6  16 

0 

6  10 

« 

8   7 

G 

0   4 

3 

0   8 

8 

0   8 

0 

6i  1 

7i 

7   1 

9 

9   2 

6 

10   0 

0 

7   2 

0 

71  2 

3 

0   2  10  1 

11   3 

1 

10   2 

7 

6   1 

6* 

7   1 

11 

5   1 

8 

0  23 

0 

0   0 

0 

9   2 

2 

8  £ 

B 

0  100 

0 

0  101 

0 

0   0 

0 

0  98 

0 

0  99 

0 

0  11 

10 

0  13 

0 

0  16 

0 

0  18 

0 

0   0 

0 

10  U 

0 

10  11 

0 

16   7 

0 

10   0 

0 

10  22 

15 

10   0 

0 

0   0 

0 

10  29 

0 

0   0 

0 

15  22 

0 

0   0 

0 

10  20 

0 

0  25 

6 

0   0 

0 

0   0 

0 

0   0 

0 

»   0 

0 

0   0 

0 

d   8 

d 

0  44 

0 

0  37 

0 

0  12 

0 

«   £ 

8 

0  95 

0 

10   0 

0 

0   0 

0 

10   0 

0 

0   0 

0 

0   0 

0 

0   0 

0 

0  46 

0 

15  33 

0 

0   0 

0 

10  42 

10 

0   0 

0 

0  39 

0 

0   0 

0 

10  11 

16 

0  11 

5 

0   6 

10 

d   8 

d 

8  Co 

6 

0  64 

0 

7j  0 

0 

7   1 

S{ 

0   0 

0 

0   0 

0 

0   0 

0 

0   0 

0 

0   0 

0 

0   0 

0 

0  138 

0 

0   0 

0 

0   0 

0 

0  118 

0 

0  113 

0 

0  70 

0 

0   0 

0 

0  CO 

0 

0   0 

0 

0   0 

0 

0   0 

0 

0   0 

0 

0  67 

0 

0  63 

0 

0   0 

0 

0  72 

0 

0  13 

» 

0   9 

6 

8  11 

A 

8   9 

9 

0   0 

0 

6  30 

0 

0   0 

0 
ft 

0    19    6 


Sagro— duty  ^i  percwt  «  d  i  d 

Pe.arl per  cwt  15  6  19    6 

Seeds— Caraway...pr  ewt  36  0  38    0 

Canary „ per  qr  4-1  0  48    0 

Clover,  red  per  cwt  52  0  80    0 

white   70  0  88  0 

Coriander    26  0  27    0 

Linseed,  foreign,  ...  perqr  67  0  83  0 

Bombay 0  0  0  0 

Mustard,  brown. ..per  bush  13  0  17  0 

white   7  0  8  0 

Rape  per  last  of  10  qrs  ...£30  0  32  0 

Silk — duty  free                    s  d  s  d 

Surdah per  lb  23  0  26  0 

Cussimbuzar 14  6  21  6 

Gonatea  13  0  24  6 

Comercolly 14  0  23  0 

China,  Tcatlee 20  0  29  8 

Taysiam 16  0  25  6 

Canton 18  0  23  0 

Raws— Wliite  Novi 40  0  44  0 

Fossombrone 34  0  38  0 

Royals 32  0  38  0 

Milan  32  0  36  0 

Organz  nes — ■ 

Piedmont  22-24 39  0  44  0 

Do.        21-28 39  0  44  0 

Milan  &   Bergam  18-20  39  0  45  0 

Do.               22-24  39  0  46  0 

Do.               24-28  39  0  45  0 

Do.               23-32  39  0  46  0 

Trams — Milan,  22-24  34  0  39  0 

Do.          24  28  34  0  39  0 

Bruti.as— Short  reel 38  0  41  0 

Persians  11  0  13  0 

Spices — Pepper,  duty  free 

Malabar,  &c per  lb    0  Gj  0  7 

Eastern   0  6i  0  6i 

White  0  114    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2§  0  2f 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  3  3  8 

Malabar  and  Tellicherry    2  8  3  0 

Cassia    Lignea,    duty 

free .". per  cwt  80  0  82  6 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  74    1  7 

Zanzibar   and   Bourbon    0  7|    0  84 

Ginger,  duty  free 

E.  India,  com per  cwt  43  0  43  0 

Do.  Cochin  &  Calicut..  4-1  0  116  0 

African    43  0  46  0 

Mace,  duty  free per  lb    3  2  4  8 

Nutmegs, dutyfree  3  4  4  0 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  cal.,  bond, 

16  to  25  O  P  3  5  3  7 

30  to  36   —    3  8  3  10 

tine  marks 4  2  4  8 

Demerara,        proof 2  1  2  3 

Leeward  Island  —  18  1  10 

East  India           —  16  0  0 

Foreign                —  14  16 

Brandy,  duty  10s  5d  per  gal. 

Vintage  of  rjS^J 6  3  8  8 

m  nnas    (  jg,,^ 8  4  8  6 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  spirits,  pf  duty  paid  13  0  0  0 

Spirits  fo.b.  Exporfation    18  2  0 

Malt  spirits,  duty  paid   ...  13  0  14  0 
Sug'ar- Per  cwt— Duty  paid 
British  Plantation — Duty. 

grocery  yellow 6/3  31  0  36  0 

refining 4',4^9M/3  26  0  31  6 

Foreign  Muscovad*,  low  to 

fine  yel.  grocery  ...6/3  31  0  35  0 

low  togdrefl...4.',4/9&6/3  23  0  31  6 
Mauritius,  crystalised — 

Nos.  16  k  17  6/8  34  6  36  G 

13  i  14  5/3  33  8  34  0 

10  k  12  —  29  6  33  0 

Syrups.lwtogdyel.lfl&S/S  27  6  31  0 

lowto  fine  brown  ...i/k4J9  21  0  27  0 
Bengal,  Benare;-,low  to  fine 

white   6/346/8    0  0  0  0 

Date,lwlofinoyl...4i/9&6/3  27  0  31  6 
very     low     to      fine 

brown  4/&1/9  19  0  26  6 

Penang,  superior  yellow  to 

good  white 6/3&0/8  32  0  35  0 

lowtoflneyeilow.VJ&o/S  28  0  31  0 

low  to  flue  browu...i'ii*9  19  o  27  6 
Madras— 

crj'stalised  white 5/8    0  0  0  0 

low  to  fine  yellow.,.6/3  29  0  34  6 
Native,  low  brown  to  low 

yellow  -VStVO  19  0  25  8 

Jaggery    1/  18  6  20  0 

Slam  and  China,  low   to 

good  white 6/3Si5/8  33  0  34  6 

low  to  fine  yellow  and 

grey .M(&6/3  27  6  31  6 

brown  4^&.l/9  19  0  27  0 

Manila,  clayed,  common  to 

good  4/  24  0  24  6 

Muscovado 4/  19  8  32  0 

Java — 

low  to  good  white  ...  6/8  34  0  35  6 
low  to  fine  yellow  and 

grey 5/3  29  0  S3  0 

Havana,  white,  above  No, 

18 —    0  0  0  0 

florette,  Nos.  16  k  18.. 6/8  35  0  37  0 

ycUow,             12  4  14..6/3  32  6  34  0 

—                  10  kll..—  29  8  31  6 

brown,              7  k  9..4/7  26  8  28  8 

Bahia  &  Maroim,  low  grey 

to  good  white    6^  28  0  33  0 

low  to  fine  brown..4'&4/9  19  0  27  6 
Pcrnam,  Pat  alba, &.\kiccio, 

low  to  good  whlte...6/3  33  0  S3  0 

yellow -MHi&'i  27  6  SI  0 

low  to  hue  brown.4/&4/9  20  0  27  0 


Refined — For  consumption   b     d  s     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves  0    0  0    0 

Titlers,  22  to  24  lb    40    8  44    0 

Lumps,  45  lb 39    8  0    0 

Wet  crushed  38    6  38    0 

I       Pieces  30    0  36    0 

Bastard  0    0  0    0 

Treacle 16    0  13    0 

For  export,  free  on  board 

Turkey  loaves,  I  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb    do     39    0  0    0 

141b    do      0    0  0    0 

Titlers  22  to  28  lb 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Cru,shed  31    0  33    0 

Bastards ., 23    0  27    0 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

101b    do     40    0  0    0 

Superfine  crixshed 40    0  0    0 

No.  1,  crushed   34    9  0    0 

No.  3 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Crushed,  1  34    6  0    0 

Tallow — duty  free,  per  cwt 

StPetershurg,  IstYC...  43    6  44    0 

Tar— Stockholm  ...pr  bri  27    0  0    0 

Archangel  30    0  31    0 

Tea— duty  6d  per  lb 

Monings  and  Oopacks 0    94    2    S 

New  Seuson's  Kaisows  ...    0    8  2    6 

Pakling   12  2    4 

Soi-chongs 12  2    8 

Oolongs  11  2    6 

Sctd.  Orge.Pek.  (Foochow)    12  3    4 

Scented  Canera  (Foochow)    14  17 

Sctd.Orge.  Pekoe  (Canton)    0    9  2    2 

Scented  Capers  (Canton)...    0    9  2    2 

Flnwery  Pekoe,  fine 4    0  0    0 

Gunpowder,  Fychow  and 

Moyune,  finest  3    6  3  10 

Imperial,  Pingsuey,  finest    18  2    0 
Young  H\son,  Pingsuey, 

finest 2    0  2    8 

Fychow  &  Moyune,  finest    3    6  3    3 

Hyson,  finest 3    4  3    6 

Twankay 0     8  10 

Timber  —  Timber    and 
Hewn  Wood — Dantzic 

&  Memel  fir.. .per  load  60    0  120    0 

Riga  fir    80    0  85    0 

Swedish  fir 60    0  60    0 

Canada  red  pine  70    0  100    0 

—  yellowpine.large  85    0  105    0 

—  —       small  65    0  75    0 
N.Brnswk.SiCan.Bd.pine  80    0  120    0 

Quebec  oak    130    0  160    0 

Baltic  oak  95    0  130    0 

African  oak  0    0  0    0 

Indian  teake  290    0  310    0 

Wainscot  logs  IS  ft  each  80    0  135    0 

Deals  So  Sawn  &  Prepared  Wood — 

Korway.Petersbgsland  £10    0  13  10 

Swedish g  lo  13  10 

Russian  lo  lo  15  10 

Finland    7  lo  8  10 

Canada  Ist  pine 20    0  21    0 

—  2nd 16    0  16  10 

American  spruce  9    6  12    5 

Dantzic  deck,  each  17s  0  293  0 

Staves — 

Baltic,  per  mille £220    0  280    0 

Quebec,  per  standard  do.  97  10  100    0 

Tobacco— dy3/plb&5p  ct.    a    d  s    d 

Maryland,  per  lb,  bond 0    6  0    9 

Virginia  leaf 0    64    0  11 

—  8tript 0    8S     1     1 

Kentucky  leaf  0    8  0    9 

—        stript    0    9  0114 

Negrohead  duty  4/6    11  2    6 

Columbian If.duty3/St5pc    0    84    2    2 

Havana  2    2  6    0 

—  cigars,  bd  duty  o/...    6    0  23    0 
Ttirpentine— jicr  cwt 

.'Vmeiican  spirits,  wth  cleg  51    0  0    0 

French  do 50    8  0    0 

Wool— English — per  pack  of  210  lbs 

Fleeces  S.  Down  hogs. ..£23  10  23  18 

Half-bred  hogs 24    C  25    0 

Kent  fiecces   24    0  25    0 

S.Down  ewes&wethrs  20  10  21  10 

Leicester  do  24  10  25  10 

Sons — Clothing,  picklck  19    0  20    0 

Prime  16    0  17    0 

Choice 16    0  15  10 

Super   14    0  14  10 

Combing — Weter  mat  23    0  23  10 

Picklock 20    0  21    0 

Common 18    0  19  10 

Hog  matching 24  10  25  10 

Picklcck  maiclilng..  20    0  21    0 

Super                       ...  18    0  19  10 

Colonia.— p»  r  lb                      s    d  s    d 

Syoney.-Fleece&lamb...    18  2    6 

Scoured,  «c 18  2    6 

Unwashed  0    9  11 

Locks  and  pieces  10  19 

Slipe  and  skins 12  18 

P.  Philip-Fleece  &  lamb    16  2    5 

Scoured,  &c 17  2    7 

Unwashed  0    9  14 

Locks  and  pieces  ......    14  2    0 

Adelaide-Fleece  &  lamb    13  1  11 

Sc.ured,  &c 16  2    3 

Unwashed  » 0    7  14 

Locks  and  pieces  0  10  16 

V.  D.  Ld-FIeece  &lBinb    14  2    2 

Scoured,  &c 16  2    0 

Unwashed  0    9  11 

Locks  and  pieces  10  17 

Cape  G.  Hope — Fleece 

ludlamb 1117 

Scoured,  &c 13  2    4 

Unwashed  0    8  0  10 
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RAILWAYS. 

OkDIHAST  ShABES  AMD  STOCKS. 


S022-16CK1  Stk  100 

1294134'i  Stk  100 

988521  10      10 

4SMS9(|  StS  100 

28773    20  i  20 

873SO0(  Stk  100 


70000  20 

4640610;l  Stk 

83.=i022«l  Stk 

8268881 1  Stk 


862655/ 
6120966/ 
1169276/ 
1169-276; 
4280858/ 
115367M 
1115360/ 


13334594  StkilOO 


6839942J 


stkino 

Stk'lOO 


Stk  100 


8294017/:  Stk  IW 

!'V) 

',1)0 

.100 


60370/ 
60370. 


6000M  10  10 
2260000/  Stk  IW 


30000/ 
16038176 


878633/  Stk 


610000/ 
»133S3/ 


StkilOO 
StklOO 


1269082/  Stk 
17010506  StkilOO 
1975000/;  StkilOO 
S230140«  StkilOO 

278000/1  StkilOO 
1652560/|  Stk'lOO 
149S300.'  tk  100 
4048820/  Stk  100 
1793860/  Stk  100 
17»3860/!  StklOO 
15000^  20      20 

8773CO/  Stk'lOO 
23270   10  I     6 

260000/  Stk  100 

aOOOOM  ><tk;100 


Bristol  and  Exeter 122 

Caledonian  103 

Do  Ordinary  New  issud  at  £7    ... 

Cambrian 29 

Cornwall  - 7 

Dublin  and  Belfast  Junction  

East  London *H 

Glasgow  and  Soath-Wcstern  ...  134 

Great  Eastern 43{ 

Do  East  AnRlian  No.  2 

Great  North  of  Scotland  36 

Great  Northern  !.34i 

Do  A)  A  recvesnodvd.'til  (  155 
Do  B  (  6  %  has  be«n  paid  B    (    ... 
GreatSouthem&WcstrnCIrelnd)  121 
Great  Western,  ConsolOrdinarj- 128} 

Highland  116 

Lancashire  .ind  Yorkshire    I60i 

London,  Brighton,  S  S.  Coast...    80} 
Lon.,Chat..  ft  Dover,  Arbitration    26i 

London  and  North- Western 151} 

!x)ndon  and  South-Western loflS 

Jlanchester,  Sheff,  ti  Lincolnsh    83J 

Metropolitan 724 

DoPrfd.  (Defdrecvgnodiv)    100 
Do  Defd  Vtil6%ispdtoPrf;     50 

Do  Redeemable  10} 

Metropolilan  District 32} 

Metropolitan  &  St  John's  Wooil    ... 

Midland 1431 

Do  Birminpham  and  Derby...  114 

Monmonthshiie  122 

North  British  71 

Do  Edinburgh,  Prth,&Dndee   43 

North-Eastern  Consols 167 

North  London - 121 

North  Staffordshire 73 

Rhymney 74 

Shropshire  Union  76 

South  Devon    79 

South-Eastem 105 

DsPrfct.  (Defdrecvgnodiv)    123 

DoDcfd  V«'16%ispdtoPrff     88} 

Staines,  Wokingham,  it  Woking    16} 

Taff  Vale  ~ 176 

DoC  

Waterford  and  Central  Ireland   26 
Whitby,  Redear,  A  Middlesboro.   65 


Peitebesce  Shares  asc  Stocks. 


1109666/1  8tk!10i)    Bristol  and  Exeter  4% 


876000/  Slknoo  iCaledonian  6%,  No.2.. 


M8641- 


ataoooi  sikioo 
mooo/ 


•■■k.lifl 
I  .■51k  i  100 


Do  Scottish  N.  E„  4}% 

Dodo  Aberdeen,  gua. 6% 

Do  do  do  7% 

Do  do  do  Ordinary- 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 

Cornwall  4}%  gnaranteed    

Glasgow  &  Sth.  Western  gna.  6% 

Great  Eastern,  6%  Metropolitan 

Stock,  scrip,  Issaed  at  105... 

Do  do  do 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6% 

Do  E.  Union  4%  guaranteed.. 

Do  Norfolk  6%  Ext.,  1846. 

Do  do  6}%  Ext.,1847 

Do  d«  6  %  Wav.  Val.  .1847 

Do  E.  U.  Harwich,  4  % 

Do  do  WcK>dbridge  Kxten.  do 
Great  Northern  6%    

Do  6%,  redeem,  at  10%  pm... 

Do  4}%    do       do    do 

Do  5%      do       at6%j>m  ... 

DoLe«ds,Brad.,AHallfax,6% 
OremtNorthof  Scotland, 1st prcf. 
Great  Sth.  &  Wat.  (Ireland)  4% 
Ot.W.— Henl-chargeporgua.6% 

Do  C'oniol:dated  guaran.  6% 

Lancaster  and  CatlUle,4i% 

Ltncashira  and  Yorkshire  6%...! 

Do  Bamaley,  5/  3s  10d%  i 

Do  6%  (East  Lancashire) 

Do  4}%  (Black!  urn  purchase) 
100  London  4  Brighton,6%  gua.No.r 
100  I    Do  6%  do    No.  2 

Do  6%  do 

Do  6%  do    No.  4 

Do  7%  do i 

Do  8%  do  (W.  E.  A  C.  P.)  .. 

Do  4%  do  1869 ' 

Do4}%,  do  188» i 

London*  N.W.C.4.Nuneat..n6%! 
Loodonft».W..7%, late  3rd  .Shrs., 

Do  (I'urumuih.  pcrpet.  anna.) 
Manchest«r,8h«f,4  Llncoln,e% 

Do  do  do        £6 

Do  do  do     3}% 

Do  do  radeeniablc  u% 


114 
115} 


100  I 


StkilOO  Hiland  ConioUdated,  «%.. 


.uo  I 
11)0  I 

I'JO  ' 

:'»  I 

all 


Do  do  Briitol  *  Blrmlng.,e% 

Do  do  44%  mlMtuble 

Do  do  4)%  Irra^Mmable  .„... 
Do  LdOMtcr  «  Hitchen,  4%... 

-   rth  BrMWl  Consol.  4%,  No.  1 
.rth-Eaitom-Ce,naolid«t«d4% 

I'o  4}%  radMrnablo  

Do    'O.  N.E.4%  ( 

Do    }B«TWlck  capital    ( 

Do  Stoctn.  A  Darlngio.A,  6% 

Do  do  B  and  C,  n%    

Do  West  Hartlepool 

North  Staffbrdshira 


5296/  Sikjioo  !3oiiUiDeTon,rMil-cbarga.... 


104 
111 
111 
128 
108 
142 
125 

90 

98 
117} 
166 

Hi 

70 
6} 
14U 
i:t4 
106 
109 

96 

90 

S« 
106 


187 

97 

22} 
114 


RAILWAYS. 
Pbeference  SnABES  ANB  STOCKS— Continued. 


^ 

Autho- 

« 

IS 

rised 

ei 

Name.                      tot 

Issue. 

J5 
CO 

0< 

'^P^ 

40000 

vo/e 

all 

South-Eastern(Read.ans.l/0s6d)    23 

4813001 

Stk 

lOO 

Do  4}% 

603000/ 

stk 

100 

Do  fixed  4}%   

... 

Mtk 

IIKI 

Taff  Vale,  No.  1  ..._ il75 

200000/ 

Stk 

100 

Waterford  &Centranreland.6%l  ... 

Pkefebence  Shares  A  Stocks,  with  Dividends  Con- 
tingent ON  THE  Profits  of  each  Separate  Year. 


746180/  Stk  100 
1113070/  StkilOO 
343400/  Stk'lOO 
620000/  StkilOO 
647991/  StklOO 
335000/  StkilOO 
1122600/i  StkilOO 


1240000/ 
316900/ 
360000/ 

1076000/ 


Stk  I  IOC 
StklOO 
StklOO 
StklO'J 


200000/'  StklKiO 
482050/  Stk'lOO 
21S030/  Stk  100 
5016991/  StkilOO 
613650/1  Stk  100 
400000/  Stk 


94 


Stk  100 
Stk I 100 
Stk  100 
Stk  100 
Stk  100 
Stk  100 
Stk  100 
Stk  100 
Stk  100 


125120 

650000/ 

133900/ 

718000/ 

941000/ 

830970/ 
1661335/ 

409656/ 
4694183/ 
2125676/ 

240000/ 

300000/ 

860000/ 

1500000/ 

46867 

300000/ 

100000/ 

600000/ 
1600000/ 

640000/ 

600000/  Stk 

...       '  Stk 

Stk 

126000   16 

164373    16 

146100   20 

3850198/  Stk 

2405609/  Stk 

1869000/  Stk 

635000/  Stk 
2513000/  Stk 

16*668!      0 

700000/  Stk 

605000/ 

213000/ 

209957/ 

300000/ 
120000(« 

691600/ 


Caledonian,  4}%  guaranteed*... 
Do  Scot.  Central,  min.  7  %... 
Do  do  4}  %  irredeemable'  ... 
Do  4  %  convrtible,  issuedatSO 

Great  Eastern,  4}  %,  1881  ...\ 
Do  4}  %,  1862  ...( 

Do  6    %,  1862  '102 

Do  New  6    %,1863  ilOl 

Do  do  6    %,  1884 1 100 

Great  Northern,  6  %,  irredrable;il3 

Do  Permanent  5  % 1113 

Do  Boston  and  Sleaford,  4}  %l  ... 

GrcatNorthof  Scotland4}%,Al  ... 
Do  4}  %  prel'.,  B '  ... 

Great  Western— Consl.  Pref .  5%  1 1 14 

Highland  A,  4}  %  'lOl 


100  I     »o  B,  6  %  . 
6}  -  •  ■       • 

100 


Lancashire  &  Yorks.,  New  4  % 
London,  Brig'-ton.ftc.,*}  %,  1868 


Do  do  4    %,  I860 

Do  do  4}  %,  1861 

Do  do  4}  %,  1863 

1)0  do  5    %,  1886  108 

Do  No.  6  5    %,  1866100 

Do  No.  7  6    %,  1806,104 

Ijon.,  Chat.,&o.,  Arbitratn,4}%    ««} 

London  anil  North-Western  6  %  [  117S 

Do  Bedford  and  CaTnhri<lge...l  95 

100       Do  Shrewsbury  &  Welshponlj  95 

100   I/)ndon  ft  South-Western,  4}%  1 106 

100       Do  do  6    %!115 

10   Manchster,.Shff,&Linc.,5%1865    ... 

100    Metropolitan,  5  %  106 

100       Do  New,  5  % 106 

100        Do  6  %.  1869    103 

100   Metropolitan  District,  6  %  74 

100   Midland,  A  6  %  preference 116 

100       Do        B  5  %  preference 1116 

100        Do         C6%  1116 

100        Do        D6%  118 

16       Do6%opt.tocon.Aug.31,1873:  22} 

4i     Do  5  %  do  Aug.  31,  1877   ;     7} 

20  1     Do  6  %  do 22} 

100  .North  British  Consol.  4%,  No.  2,  88 
100  Do  Edin.  &  Glas,  Ordy,  4}  %  102 
HH)  North-Eastern,  4}  %  redeembie  105 
100  i     Do  Stockton  ft  Darl,  Class  D*    ... 

100  i     Do  5  %  1107 

6i     DoNew6/shs6%  ConJan.'76     9 
100  i  North  Ixindon,  4}  %  (max  6  %)'  ... 

Stk  100  iNorth  Staffordshire,  6  %  112 

Stk  100  iRhvmncy,  6  %,  1H64 118 


StklOO 
StklOO 
StklOO 
StklOO 


South  Devon, 5% !lll 

3outh-Eaat«in,4}%,  1869,No.2;  ... 

Do  4}%.  1862,  No. 3 

Do  6  %,  1861 

Do  6  %  Charing  Cross,  1863.. 

Do  6%  1884 


700000/1  stk  100 

25820/l^tk  100 

*  Failure  of  full  dividends  in  any  given  }-year  not  to  be 

made  good  out  of  the  profits  of  any  subsequent  }-ycar. 


Lnnss  Leased  at  Fixed  Rentals. 


Name 


Leasing 
Companies. 


Birkenhead  

Do  4}  %  Prof 

Buckinghamshire    

Chester  and  Holyhead 

Do  6}%    

Do  6%  

Clydesdale,  guaranteed... 
Colchester,  Stour  Valleyi 
Dundee,  Perth,  4  Aberd  J. 

Do  Preference 

Do  Ist  Class  Preference! 
East  Lln'oln  guar.  H  %..: 
Gloster  and  l)ean  Forest 
Gt.  EaHterri,Ncwm.Ac.5%i 

Do  E.Anglian  BB%... 

Do  do  C  7  %    

DofcoNo.  1,6%    

Gt  Went.,  llrlstol  .t  Exeter, 
;     ii  Sth.  Devon  Cos.  4}  % 

Hull  and  Selby    

Lancaster  and  Carlisle ,,. 
I»ndon  and  Blackwal )... 

Do4t%    

London  p.nd  Greenwich... 

Do  I'referencc 

London,  Tilbury,  lie  South. 
Lowestoft  gua.  4  %    

Do  6%  

Mlillund,  Bradford,  Pref. 

IJ.)  Math'ck,  6  % 

Mill  Kent  (Cray  Line)  ... 
Northern  &  Eas  em,  6  % 

Do  6  % 

North-Eaitern  —  IlartlepI 
North  /k  Bth.-West.  June. 
N.-We«t,  A  iKjrp  .prof.  6% 

Do  3  minimum  1}  %  ... 
Notting.  A  Grantb.  K  A  C 
Preston  and  Wyr  e 


L.ftN.W.ftG.W 

Do  

Lon.  ft  N.-W... 

Do  

Do  

Do  

Caledonian  ... 
E.  L'n.  ft  G.  E. 
ICaledonian    ... 

Do  

Do  

/IreatNorthem 
Great  Western 
Great  Eastern. 

Do  

Do   

Do  

AsBOciatd.Co.'s 

Nnh.-E.-York 

lion  ft  N.-W... 

Great  Eastern- 
Do  

South-Eastera 
Do  

Peto  and  Co.... 

Great  Eastern.. 
Do   

Midland 

Do   

L..  C,  4  Dr.... 

Great  Kaatera 
Do   

N.-K.— Hcrwk. 

MtNWM.lk.NL 

Midland 

Do   

GrcatNorthcrn 

l.^ikN.-WAL.Y 


90 
103 
98 
00 
129 
119 
101 


260 
106 
106 
64 

107 
97 


162 
116 
106 
97 
46 


RAILWAYS. 
Lines  Leased  at  Fixed  Rentals — Continued. 


Royston,  Hitch.  stndSliep 

Shrewsburvand  Hereford 
6  %  Rent  Cliarge  Stk 

S.Yorkshire  ,t  River  Dun| 
Do  4  %  guaranteed  ..} 
Do  5  %  guaranteed ' 

Victoria  Statu,  ite  Pimlieoi 
Do  4}% .1 

West  London,  Class  A  1 1 

Do  Class  B }\ 

DoOiasaC )| 


Great  Northern,  1 

L&N-W  &G.W. 
Mane  ft  Sheif. 

Do  

Do   

Gt.  Wstrn.,  &c. 

1)0   ,.. 

W.  Lon.  Ex.  ( 
Lon.  ft  N.-W..J 
&G.W t 


137 
121 

114 
190 
102 


Debbktdbb  Stooks. 


Autho- 
rised 
Issue. 


100000/ 

270000 

832873/ 

1600000/ 

2976000/ 

2836276/ 

1918547/ 

688253/ 

2742853/ 

2079715/ 

100000/ 

1009297/ 

1306239t 

687160/ 

6233058/ 

682650/ 

28357671 

310830/ 

1000000/ 

300000/ 

372265/ 

50000/ 

23326!/ 

950000/ 

1120290/ 

1001317/ 

244073/ 

29269y 

202027' 

1001849/ 

873118/ 

429860/ 

191010/ 

67980/ 

600000/ 

4369263/ 

336000/ 


Stk 


100 


StkilOO 
StkilOO 
StkilOO 
StklOO 
StklOO 
Stk.lOO 
frtkllOO 
StkilOO 
StkilOO 
Stk  100 
Stk|lOO 
StkilOO 
StkjlOO 
SlkllOO 
StkilOO 
Stk'lOO 
StkilOO 
SiklOC 
StkilOO 


StklOO 
StklOO 
Stk  100 


Name. 


is 


CorniTall,  guaranteed 4}% 

East  London 6  % 

Great  Eastern 4  % 

Do  A 5  % 

Do  li,  1867,  redeemable...5  % 

Great  Northern   4  % 

Great  Western 4  % 

Do  4}% 

Do   4}% 

Do  6  % 

Highliind  4}% 

Lancashire  and  Yorkshire... 4  % 

London,  Brighton  &c 4  % 

Do  perpetual 4}% 

Lend.,  Chat.     «  Dover  Arb.4}% 

Do  B  4}% 

London  and  North  Westorn4  % 

Do  do  3}% 

London  A  South  Western  A.4  % 

Miiuchester  Shetheld,  iJcc...6  % 

Do  do  4}% 

Metropolitan    4  % 

Do  .45% 

Metropollt.ln  District 6  % 

Midland 4  % 

Do  4}% 

Do  4}% 

North  Britisli,  E.  P.  &  D.  B,6  % 

North  Eastern 4  % 

Do  4}% 

Korth  Lindon 4J% 

Morth  Stiiffnrdshlro    4  % 

South  Devon    5  % 

South  Eastern  Perpetual  ...4  % 

Do  do  1867 6  % 

Do  do  1868 6  % 

South  Yorkshire,  &c 4}% 


108 
100 

99 
115 
114 
102 
101 
105 
108 
118 
103 
102} 

99 
107 
104 
100 
103 

icii 

110 
107 
98 
108 
127 
102 
105 
108 

102 
110 
108 
103 
116 

11*9 
113 
107 


Bbitisii  Possessioss. 


309900 

147300 

900000/ 

5131336/ 

62613 

600000/ 

600000/ 
60000/ 
37000 
136000/ 
112000/ 
KXIOOO/ 
1000000/ 

2.';ooo 

21913850 

410000/ 

9500 

3426144/ 

600000/ 

270600 

29192602 

1733947/ 

788722/ 

e:)49361/ 

13716360 

9391 

8686 

46074 

621500/ 

860000/ 

60000 

169700 

647000/ 

760000 

1018200/ 

206000/ 
66000/ 


100 
100 

Stk 

Stk 
10 
100 

Stk 

Sik 

20 

Stk 
100 
100 

Stk 

20 

Stkl 
100 

10 

stk 
100 

lOO 
100 
100 
100 

Stk 

20 

20 

20 

Stk 

Stk 

20 

20} 
100 
100 
100 
100 

100 
100 


6060430/ 

1000000/ 

600000/ 

1710 

41416 

10894 


Stk 
Htk 
8tk 
2 
20 
60 
100 
100 

3860001 100 

XIOOOO 

taioooi 


Stk 

10 

Btk 

71000;  100 


4000000/ 
«39e20(» 


100 
100 
100 

50 
100 

10 
100 

iSJ 

100 
2«/0 
100 
100 

all 
100 

20 

100: 

100 
10 

100 
100 

an 

100 

100 

100 

100 

100 

12 

6 

2 

100 

lOU 

2 

20} 

100 

100 

100 

100 

all 
100 

100 

100 

100 

2 

6 

60 
100 
100 

all 
100 
100 
100 
8 
100 

all 


Atlantic  ft  St  Lawrence  shares! 
Do  8%  Sterling  Mon.  Bonds 
Do  3nl  .Mortj,'a«c  Dcben.,  1891 
1)0  Liland  Pond  StI.  .Ml.  I).  Sop 

Bombay, Biroda  &C.Indiag.6% 

Buffalo  &  Lake  Huronl'rofcrence 

Do  do  6}%  Honda 

Do  do  6}%  Bonds.  1872-3 

Cape,  g:uarantccd  8% 

Carnatlc,  Lira.,  guaranteed  6% 
Do  do,  Issued  at  128  pm, 

Demernra , 

Do  7%   perpetual  preference 

DuncdiH  A  I*.  Chaltners.Lim  ,5% 

ICMBtern  Bengal,  guaranteed  6% 
Do  io  6% 

Ku  t  Indian,  guaranteed  5  %  ... 

Eiircpean&N.A..6%lMrc.I3d.l89a 

Glasgow  and  Cape  Breton  (Nova 
ocolia)  Coal  i  Rail  Co,  LIm 

Grand  Trunk  of  (;ana  a   , 
Do  Eiiuip.Mort.Uds,  1  chrg.6% 
Do        2nd        do  Scrip... 
Do  Ifit  Preferongo  Bonds 

Do  2nd       do  

Do  3rd        do       Stock 

Do  4th        do  do 

Great  Indian  Peninsula,  gua.6% 
Do  Now  do  6% 

Do  New  do  6% 

Do  New  do  6% 

(jreat  Houth.  of  India,  guar.  6% 
Do4i% 

Great  Western  of  Canada 

Do  6%  Bonds,  payatjlo  1873... 

Do  6}%     do         do       1877-8 

Do  6  %     do         do       1N9(). 

Do  6%  Pref^lsiued  at  80,  con. 

(when  paid  up)  tlllJan.l  1880 

Internatiil  llrldge,6%  .Mort.lids 

Do  8  %  Mori.  Pref.  Share  do.. 
(Hccurid  liyO.Tiuk  CaimdaCo.) 
Madras,  guaranteed  6  %  

Do  do        4J%  

Do  do         4i%  

Do  do  6%   

Do  1871,      do         0%  

Melbourneft  Hubson's  Hay  ijnit. 

Do«%  Bonds,  payable  IHijO... 

Do»%     do  do      1896... 

Midland  of  (;ann'la.  .SIIglstMrl 
N.iif  Canada,  0%,  Isi  pi ef. Buds. 

Do  0%,2nd        do 

Oude  ft  Rohllkund,  guar.  6%  ... 

Do  shares  6%  ... 

Sclndc,Pumauli,iv  Delhi, gua.(i% 
Wellington  tirey  Ik  Bruce  Ky  of 
Canada  '/  %  Bds,  1st  Mort 


102 

97} 

97 
107 
6J 

89 

94 

99 
106 
2/18/ 
105 
117 

93 
108 

;ii} 

74 


18} 
101 

96 

88} 

61 

35} 

24} 
107 

'n 

2} 
107 
101 

23| 
102 
103 
110 

112 
101 
99 

107} 
102 
97 

l\ 
62 

106 
100 

88 

99 

9t 
107 


178 


THE  ECONOMIST. 
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RAILWAYS. 

FOEEIGX  BAILWATS. 




,^ 

Autho- 

a 

lis 

rised 
Israe. 

■a 

"5   1 

Oi    1 

Name. 

'|£ 

60148  10  all 
90000  20  '  all 
42500^  5  .  all 
89670  10  I  all 
88760  Stk.  100 
51650  Stk.  1C3 


60000  20 
16904  60 
«70  100 

eoooo  16 


69760 

18 

all 

122000   20 

all 

3000:  20 

8 

32000 

20 

11 

600000 

20 

all 

17600 

40 

18 

114460 

20 

all 

112600 

20 

all 

80000 

20 

all 

26596 

20 

all 

10000 

20 

all 

626000 

16 

all 

15000 

10 

ail 

6000 

10 

all 

11260 

10 

all 

47500 

20 

all 

677600 

20 

all 

300000 

20 

all 

60000 

20 

all 

60000 

10 

10 

82000 

5 

all 

38000 

4 

all 

31000 

20 

all 

17000 

10 

all 

100000 

20 

all 

750000    20 

all 

134000 

20 

all 

15250 

10 

al! 

40000 

20 

all 

45000 

20 

20 

26767 

84 

all 

200001  10 

all 

sooooo 

20 

all 

Antwerp  and  Rotterdam  i  27 

Bahiaife  San  Francao.  L.,  g.  7  %  j  22 

Belgian  Eastern  Junction i    3i 

Buenos  Ayrcs,  Gt.  Southern,  L.'  124 

Do  8  %  Debenture  Stock 104 

Do  7  %  do Ill 

Central  Argentine.  L.,  Rua.  7  %j  19i 
Central  Uruguay  of  Monteviedoi  41 

Copiapo I  •  • 

Diinaburs  &  Witepsk,  L.,  Scrip'  18i 

Do  Registered 18t 

Dntch-Khenisli   '  24 

Do  New    ,  11 

East  Argentine,  Limited,  g.  7  % 

Eastern  of  (*>ance 

Europn  Contrl.  Rail.,  L.,  1st  ias. 

Great  Luxembourg 

Lemberg-Czernowitz,  Limited, 
guaranteed  7%,  Ist  &  2nd  ise. 

Mexican,  T.iniited   

Samur&Lieffe.gua")   By  the  f 
14f  per  annum».  V  Belgian  < 

Do  guaC  %  PretJ  Governt.  I 

Northern  of  France   

N.  Rail,  of  B.  Ayre8,L.,guar.7% 

Do  Deferred 

Norwegian  Trunk  Preference ... 

Ottoman  (Smyrna  to  Aidin) 

Paris,  Lyons.  &  Mediterranean 

Paris  and  Orleans  

Recife  &  San  Francisco,  L.,B.7% 

R.-^yal  Sardinian 

Roval  Swedish 

Do  7%  

^'ambre  and  Mouse 

Do  54  %  Preference 

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  &  Lomb.-Venetn. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

Varna '. 

West  Flanders 

Do  6i  %  Preference 

Western  &;  N^Westem  of  France 


FOBEIGK  RaILWAT  OaUOiTlOKS. 


33 


Name 


Antwerp  and  Rotterdam 3  % 

par  Bucharest  .ind  Giurgevc,  guar..  7  % 
paracentral  Ar^a-ntine,  1st  issue  ...7  % 
par  jCent.  Uruguay  Monteviedo  Scrp  7  % 
...  ICharkotf-Azofr,  gua.  by  Russia  6  % 


RAILWAYS. 
PtBEION  Railway  Obi.ioatioks— Continued. 


^   I  Redeem.' 


rrs.  At 


84i 

84i 

100 
20 
4' 
20 
100 
100 
100 

100 
100 
100 
100 


35 


100 

100 

20 

20 
100 
100 

25 

20  I  99 

100  i  5 

4  I  40 

100 


100  1-1 

20  ;  90 

20  j  98 

20  99 

20  i  99 

100  I  ... 

20  I  92 

12  i  27 

20  :  94 


Name. 


...   Charkow-Krementschg,  guar...  6  % 

par  Dutch  Indian,  guar,  by  Dutch 

Home  Government   4J% 

par.    Do  1869    44% 

par      Do  1871    6  % 

26  lEasternof  France 6  % 

5    Great  Luxembourjj  5  % 

26  ^    Do 5  % 

...  iHavana  and  Matanzas 7  % 

...I    Do  1865 7% 

par  Iquique  and  La  Noria  Railway 

1        Peru,  Mort.  Deben.  Scrip  ...  7  % 
...  iKursk  Charkow  A7.0W  6  % 

100    Matanzas  and  Sabanilla 7  % 

...    .Mexican,  Class  A  Mortgage...  8 

100       1)0  B  do    7% 

...    MoBCOw-Jroslaw,  guar  by  Rus  5  % 

...    Moskow-Koursk 6  % 

...    Nutional  Pisca  to  Yea 6  % 

20    Northern  of  France 3  % 

par  North  of  Spain  Priority 3  % 

100   Orel-Vitebsk,  guar,  by  Russia  5  % 

par  Orleans  and  Rouen    3  % 

25    Ottoman  (Smyrna  to  Aidin),..  6  % 
20    Paris,  Lyon3,'&  Mediterranean  3  % 

100    Recife  &  San  Francisco  (Pern)  6  % 

5    Royal  Swedish  5  % 

...    Sagua  La  Grande 7  % 

...    San  Paulo,  1874 7  % 

...       Do  1877    6% 

Do  1878    6% 

par  Smyrna  and  Cassaba,  Limited  .  8  % 
20   S.  Austrian.  &  Lomb-'Venetian  3  % 

par      Do  1871 3  % 

20   Southern  of  France  3  % 

20   South  Italian 3  % 

...    Tamboff-Kozlotf,  gnarrnteed...  5  % 

par  Varna 3  % 

par      Do 6  % 

20    Western.  &  N.-We8t.  or  France  3  % 


934 

79 

79 
100 

"h 
214 

72 

40 


91 


114 
84 

93 

46 

95 

11 
101 
44 


104 
104 

ioi 

105 
11 

84 
89 

64 

7i 
11 


Autho- 
rised 
Issue. 

896 

9000 

40000 

400 

695 

6610 

1120 

612 

6138 

466 

12000 

6000 

12000 

6000 

110582 

3000 

400 

612 

612 

6000 

1024 

396 


BRITISH  JUNES— ContiDned, 

i 


41 


Paid 


13'1"0 

4/10/(1 

3i 

81 

6-V17/0 

3/11/3 

10/6/7 

U 

7/o/(> 

21/1S,« 

nil 

9 

all 

3/6/3 

1 

10 

474 

6i 

46} 

7/14/6 

9 

64 


Name. 


Margaret,  "tjnjr  Lelant " 

Marke  Valley 

Mwyndy  Iron  Ore,  Liff.. 

New  Peton 

North  Ro.kear  

North  Wheal  Crofty 

Providence,"UnyLeIant" 
S.  Caradon,  "Liskoard" 

South  Coudurrow 

■'outh  Wheal  Frances... 

Tankerville,  Limited 

TIh  Croft 

Van,  Limited 

West  Basset  

Wst  Caradon,"Liskeard' 

West  Chiverton 

West  Seton 

Wheal  Basset,  "Redruth' 
Wheal  BuUer,  "Redruth" 

Wheal  Grenville   

WKMary  Ann,Meuhenioi 
Whral  Seton 


Closing- 
Prices. 


6  3 

4  4t 

i  ij 

30  3S 

224  274 

i  i 

15  30 
180  2O13 

7}  84 

16  20 
14  15 
57  61 
35  40 
11  13 


12  24 

374  424 

60  60 

174  224 

5  8 

74  94 

40  45 


COLONIAL  AND  FOREIGN  MINES. 


BRITISH  MINES. 


Autho- 

oi 

rised 

3 

Paid. 

Name. 

Closing 

Issue. 

03 

Prices. 

12000 

6 

all 

Assheton,  Limited 

3       34 

12000 

2 

all 

Caegynon,  Limited  

i      1 

10310 

6 

2s 

Dev^n  Great  Consols  ... 

8      9p 

612 

61 

East  Basset,  "lUogan" 

SO      35 

6141 

2iiim 

East  Caradon 

34      4 

6000 

6 

East  Wheal  QrenTille ... 

1906 

4/9 '0 

East  Lovell 

15      17 

12500 

all 

Gieat  Lasev.  Limited... 

17       18 

6908 

40 

Gt.  Wheal  Vor,"Hel»ton" 

5J      6i 

8/10/0 
6/4A) 

124     174 

84     e 

6000 

... 

Hingston  Downs  

36000 

2 

all 

Alamillos,  Limited  

60000 

1 

(all 
lall 

Almada  &  T'.rito  Consol. 

70000 

1 

Silver  Slining,  Limited 

50000 

1 

1 

Ajiglo-Argentine,  Ijm... 

20000 

20 
24 

7 
all 

20000 

.\ustraUanUnitedGold,L 

21000 

6 

aU 

Colorado  Terrible  Lode 
Mining,  Limited 

10000 

20 

164 

Copiapo,  Limited 

76162 

1 

14s 

'ouPedro,NnhdlRey,L. 

18600 

10 

all 

25OO0 

2 

all 

Fortuna,  Limited 

6000(1 

2 

all 

Fronlino &  Bolivia Gld,L 

2000C 

20 

aU 

General  Mining  Ass.,  L. 

6800C 

14 

1/3/0 

Kapunda,  Limited 

16000 

3 

all 

Linares,  Limited  

166000 

2 

2 

London  &  California,  L, 

7927 

6 

3 

Lusitanlan  Limited 

7 
4 

all 
all 

60000 

Panulcillo  Copper,  Lira. 

8000( 

3 

all 

Pestarena  United  Gld.,L. 

lonoo 

20 

all 

Pontgibaud  Silver  I^ead 
Mining  and  Smelting.. 

10000< 

2 

1 

Port  Phillip,  Limited  ... 

32001 

6 

all 

Richmond  Con.  Ming,  L. 

3000( 

iO 

all 

Russia  Copper,  Limited.. 

12000( 

1 

all 

Scottish  Australian,  Urn. 

87183 

2 

all 

SierraButtesGoldMlnig 
Limited,  Ordinary  .. 

1100( 

20 

19 

St  John  del  Key,  Llm. 

16000 

4 

all 

Sweetland  Creek  Gld.,  L. 

43174 

30 

2S,'5«J 

United    Mexican,    Lim. 

1000( 

10 

8 

Vancouver  Coal,  Limited 

7600( 

1 

all 

York  Peninsula,  Limited 

4600C 

3 

all 

Yudnaa>utuaoi'S.Auii.,L 

u 

i 

i 

14 

i 


H 

If 

2 

» 

6 

64 

6 

64 

i 

i 

V 

H 

S/6 

8/0 

3 

3t 

1 

H 

^ 

H 

^ 

H 

3j 

a 

i 

4 

18 

20 

i 

i 

4 

■H 

6i 

H 

U 

a 

3} 

31 

2.f 

■M 

»J 

n 

3 

:n 

7} 

8J 

t 

i 

i 

i 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amount 

expended 

per  last 

Report, 

£ 

681461 

1328174 

670000 

6041269 

23748198 

1150000 

3402694 

7646742 

27940801 

20221668 

3076302 

6382941 

473309.^6 

24606081 

67437702 

17863631 

17789015 

19131960 

798677 

14031H86 

762802 

7670117 

620485 

6238730 

417387&9 

3819234 

1604S6S 

21188660 

448191161 

3696871 

088U122 

1018204 

£820664 

82M'i62 

1771768 

1477684 

lil«£348 


Average 

cost 
per  mile. 


£ 
16143 

9734 

18611 

33186 

33920 

15089 

36687 

25156 

36813 

39418 

11970 

14314 

34100 

67137 

37863 

4760ft 

30871 

138659 

17948 

55027 

200h0 

1013898 

354664 

776114 

48253 

11266 

32013 

20033 

1  c;;ii)02 

!  507990 

I  23423 

I  308.51 

I     641195 

27374 

;  28123 

I  14000 

14006 


Net 
Revenue 

past 
h'lf-year 


Dividend  per  cent. 


let  half 
1871. 


2nd  half  Ist  half 
1871.         1872. 


£ 

11869 

34668 

30721 

130662 

1  679821 

30S94 

112509 

207479 

616480 

674564 

65063 

154382 

1299-104 

78(1220 

1986859  j 

334074  I 

413828  ' 

167131  i 

22U9  \ 

441646 

36722 

120673 

2819 

61016 

1139379 

83644 

!     46613 

:  417035 

1304399 

i  1002UO 

i  161272 

22210 

400224 

I     72468 

I  136899 

1    46861 

I    96248 


£  a  d 
0  10  0 
3  0  0 
6  0  0 
2  6  0 
2  7  8 
2  16  0 
6  00 
2  10  0 

2.16  0 

2  i'6  0 

2  5  0 

3  17  0 
3  7  8 
0    7  8 

2  7  8 

3  "6  0 

0  15  0 
6    6  0 

1  17  6 


3  5  0 
2    0  0 

2  16  0 

4  "2  6 

3  0  0 
1  10  0 


£  s  d 
0  16  0 
3  10  0 
6    6  0 

3  6  0 
2  17  8 
2  17  6 
5  0  0 
2  17  8 
15  0 

4  76 

2  16  0 
2  13  9 
4    0  0 

4  7  8 

2  2  6 

3  2  6 

5  0  0 
3    0  0 

6  10  0 
176 


3  16  0 

2  2  6 

3  10  0 

0  12  8 
6  0  0 
3    0  0 

2  00 

3  "60 

2  6  0 
6    0  0 

3  6  0 

1  10  0 


£  s  d 
0  16  0 
3  10  0 
6  0  0 
2  16  0 
2  10  0 

2  15  0 
6    0  0 

3  0  0 
0  6  0 
3    0  0 

2  15  0 

2  16  0 

3  16  3 
3  10  0 
0  16  0 
2    7  6 


Name  of  Railway. 


3  0  0 
16  0 
6  0  0 
0  10  0 


8  10  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
3    6  0 

1  16  0 

1  16  0 
1  16  0 
6  0  0 
3  60 
1  10  0 


•Belfast  and  County  Down , 

Belfast  and  Northern  Counties  ... 

Blyth  and  Tyne  

Bristol  and  Exeter 

•Caledonian 

Dublin  and  Drogheda 

Funiess 

♦Glasgow  and  South-Western 

Great  Eastern 

Great  Northern   

•Great  North  of  Scotland 

Great  Southern  &  Western  (Irish) 

•Great  Western  

Lancashire  and  Yorkshire    

London  and  North-Westi-rn,  &c.... 
London,  Brighton,  iK  South  Co<tst. 

.London  and  Soutli-Western 

iLondon,  tlhatliam,  and  Dover 

London,  Tilbury,  and  Southend ... 
Manchester,  .Shi^lhcld,  &  Llnclnsh. 

Maryport  a^d  Carlisle  

I  Metropolitan..... 

I    St  Johns  Wood  

iMetrop  litan  District   

Miilland 

Midland  Great  Wostcru  (Irish)   ... 

Monmouth. hire    

•North  British 

North-Ea!itern  (ConsoU)  ., 

iNorth  London ,..., 

North  Sti-iffordshlre    

Rhjmney  

South-Kastem 

Isouth  Devon   ^ 

Taff  Vale .-. , 

UUter 

I  Waterfor.i  and  Limerick , 


RECEIPTS. 


Week    Passen- 
gers, 
ending  I  parcels, 
I     <ttc. 


1873 
Jan.    31| 

31  i 
Feb.      :| 

I 


Jan.    81 

Feb.  2 
2 
2 
1 
2 
2 

I  Ian.  ■  26 

(Feb. 

!Jan.    28 

[Feb. 


Jan. 

iFeb. 


Jan.    !>1 


£ 

468 
1187 

711 
4279 
10981 
1043 
1161 


17327 
17389 


6338 
36090 
18537 
63695 
16936 
16626 

9433 
830 

6367 
879 


Merchn- 

dlse, 

minerls, 

cattle, 

Ac. 


£ 
294 

1889 
2582 
3227 
33011 
828 
68S0 


22557 
30856 


Tot.ll 
Receipts 


6105 
67172 
37814 
96112 

6160  I 
10S17 

3592 

657 

22150 

1876 


24182 

2774 

664 

9491 

23175 
4032 


70291 
4780 
2182 
229»)7 
79006 
2422 


20201  I 
2856 


7485 
1653 


1908 
1090 


£ 

760 

3076 

3293 

7500 

43976 

1872 

SOU 

11205 

398S1 

48215 

3176 

1I41J 

92262 

58351 

1438(;7 

23036 

27412 

131130 

1387 

28517 

2254 

8166 

413 

4031 

91476 

7684 

2716 

32458 

102181 

6451 

10939 

2245 

27886 

4109 

7880 

3607 

1773 


Same 
week 
1873. 


£ 

712 

2858 

3058 

7363 

41652 

1885 

7265 

12185 

36959 

46206 

3528 

10898 

8aOi»8 

51131 

13S247 

2:814 

23230 

11767 

12S3 

2 -.740 

2105 

8029 

410 

3151 

82019 

6817 

2951 

30377 

90979 

6997 

10318 

1778 

2'i053 

■1298 

7160 

3289 

1609 


Traffic 
per 
mile 
per 

week. 


£ 
17 
22 
86 
19 
61 
25 
88 
45 
62 
94 
13 
26 
65 

131 
96 
61 
47 
91 
31 

112 

68 

1087 

236 

597 

108 
22 
68 
39 
76 

638 
36 
62 
80 
36 

126 
34 
23 


Aggregate 
Receipts  of 
Half-year, 


1873.        1872. 


13366, 
14760| 

38757; 
43976 


13391 
13806 
S5710 
41652 


363011   34U4 


190973, 

234146 

3476: 

922621 

280816, 

7163311 

121973 

136882 

68011 

6177 

134783 

8679 

3e5(U 

2006 

18926 

444166 

32427 

12529, 

32*58, 

479891 

33S28 

61837 

82781 

132163 

22096 

36895 1 

1613S 

8307' 


Miles 
open  in 


1873.'  1872. 


178591 

217700 

3528 

8:008 

6(1:3117 

110tW7 

123929 

63812 

6161 

119113 

7872 

40218 

2067 

17026 

398SB2 

306751 

142901 

30377 

431900! 

33733 

49701 

7502 

12239U 

21153:) 

S1060 

14977 

7663 


£    I  £ 

«f   444 

1364  131:4 

38  i  38 

151i.  lali 

7204  704 

76  I  76 
93   93 

311  I  2874 
7684  74'H 
613  603 
266i  266} 
415  i  415 
1102  1386 
428  i  1234 
:543i|  1516 
376  j  I  37114 
5794  6Mi 
138  :  ;37i 

46  '     45 
2514  23-14 

38   3H 

rii    n 

l|,  1 1 

6J'   6 
871  Rii::; 
389  a  ill 
474   17 i 
,  816  !  812 
1331  11314 
12  :  12 
298  297 
365   3(iV 
347  318 
119j!  1104 
63  '  113 
111641  105, 

77  I     774 


COLONIAL    AND    FOREIGN. 


Maine, 


Week  I  ^Keoeipte.-^|Total  receipts  1 
eiKlng  1872-8 1871-2 1872-3 1871-2  ' 


Bahia  *  8.  FranciseolDec28 
Bombay,  Bar.,  &  C.  I.  2! 
Deiroit&Mllwauket  Jan.lu 

East  Indian 4 

Jubbulpore  .) 

Eastern  Bengal 21 

<ii  Imnk  of  Canadi  FeV  1 


1102 
9757 
3101 

46337 
4321 
4006 

28800 


102' 
10002 

4274 
6,j40I 

8113 

S484 
SO«i> 


22774    19675 
1-12561  165532 


Name. 


,  Week  —Keceipt«.-.,|'i'otai  receipts 
I  eudng  1872-3,1871-2!l872-3 1371-2 


Gt  Indian  Peninsula  l)ec.l4  351111  37274 
Great  Luxembourg«.'Jun.l9 
Ot  Southern  of  India 
GtWeettn  of  Canada 

Madras 

Mexican   

New  South  Wales 


Nov  9 
.Ian.31 
Dec.ll 

Nov  It. 
•rt."; 


8935 
1282 
15777 
1051  s 
276i 
9m7s 


9170 
1225 

1B35.; 

10927 
3305 
8271  > 


6-19316,673  W:i 


266S1 
■855 


:  13061 
)221«l 


2U552 
24931 


120052 

'sniifir, 


Name. 


N.of  Buenos  Ayrcs.. 

Ottoman  

Scinde  

Indus  Sim  Flotilla 
Smyrna  and  C:asKab« 
South  Austriaji  line. 

ITi'per  Ir-iU' 


Weea 
endng 


.— tteceifits,-.  I 
1872-3  1871-2 


NovlO 

Jan.l9 

Nov  9 

9 

Jau.l9 

U 

u 


140(1 
1338 

10582 

429S 

1733 

6016K 

47W1S 


1371 
1132 
7591 
1231 
1405 
49771 

4io.f; 


loialr*-uiipui 

1872-3  1871-2 


63058    61011 


4238 
6219 


4732 
48*4 


*  Xne  ag^re|{uuj  i.  .ijciLOUaU  lu  buvse  ..^.v. 


;  luAU-j  «ai  uujjiiiiiiu^  isL  FeuruMt'j . 


Feb.  8, 1873.] 
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GEXTINE    HAKD    POLLAK 

LOAN. 

The  Commercial  Bank  of  the  River  Plate  (Linute<^ 
are  prepared  tu  purchase  or  sent*  oat  for  collection  the 
Coupous  of  the  aboTe  L^aii.  PAYABLt;  in  Buenos 
Avrei".  1st  April,  1873.  Applications  to  be  made  before 
the  2oth  of  Februarj-.  CH.  ItAPHAKL,  31anafer. 

SOth  January,  1873,  6  Lombard  street. 

B^^LRLINGTOX,  CEDAR  EAPIDS, 
AND  MIXKESOTA  RAILROAD  (MILWAUKIE 
EXTEN  r    MOKTliAGE     SEVE.N     PtB 

CENT.   ~  ; JXDS. 

The  H  ■  est  Coupon  of  £7  each,  dne  1ft 

FebriDi-y  above  Bonds  of  £200  eao'-,  will 

be  PA!:  ling-house    of   the  undersigned, 

Xo.  11  !•  t. 

The  c  j',;j;u  .i  ::.'.:•,  be  left  two  clear dnvs  for  examioa- 
tin.  CLEWS,  HAllICHT,  .tid  CO., 

As  Agents  f.ir  3rA  on  behalf  of  the  D'lrliiigton.  Ceddr 
RApidi.  a:id  Minnesota  Railroad  Company. 

I  TURKISH     B02^DS     OF    18C2. 

\,.r?c  ■  ia    iv       t:  f*  :    ■  (.\iiii;:i!L-i'^  of  Turkish  Bond- 
■■neigii  Bondholders 

-  of   ihc  holder.ij  of 
,.:  the  Lon-'on  Tavern, 

.\,  tiie  17th  of  February,  »t 
.  for  the  purpose  of  con- 
__-.:i"dto  t  e  Committee,  and 
tilt;  Imp  rial  O  to  itan  Gove  n- 
rvice  cf  the  1362  Loan,  and,  if 
.ig,  to  ar/,hori8'-  the  neeessarj- 
>  put  them  ifi  force. 
1  arrauguipent  can  be  obtained 
.  , ..         —  .  ..       .-.-  OiRft;. 
,  iL»Mi:i  ii.  L.V\VBKN'CK,  Chairmim  of 

{  tuxmlttee. 

ii\j.'"  (■'■  \p.\-'y:,  secretary. 
'hMd-'ra, 
1st  Feb^  1873. 

I'MTED        DISCOUNT 

'■:">R.vri')N-  'I.'nited). 

.   ■  "     p,  £300,000. 

:4  raoiiey  on  diposii 

Ml   Ut:;..;::'.— TU',' AXU.'.-llALK   PEl!   CENT,  per 

At  3  or  7  days'  notice— TWO  AXD  THREE-QUAB- 

•HS  CEU  CENT,  per  annum. 

At  U  dj)8'  notice— THKEI-:  PER  CEST.  per  annum. 

ARTHUR  ROUERXS,  SfcreUr>'. 
No.  34  A!>chnr:-h  lane,  Lombard  «tre»t.  Jan.  23.  J873. 

DEBENTURES. 

1  )LOXL\L      COMPANY 

i  fLlniit  d). 

1  CuAi;:M*s~Thp  Kt.  Hon.E.  P.  Bouverie.  M.P. 

I  Usrcrr  C ha isk as— Robert  Gillespie,  Esq. 

I  £ 

I  S  *il  „-.„. 1,476.850 

}'  000^380 

'  i: M,000 

;  ■.  H  for  perioda 

■  the  rate  of 
bd  obtained 

I    GLESXIE,  Secretary. 

\ITf.\KH?<'  STHONG  HOLDFAST 

M         "■- -  ,-,.^.fJ    sAFK.H    (of  8jx  Pro- 

. -iiitable  for  all  amounts 

.  KOOMS  AND  DOORS 

«  Its.    iLileciuaily  (guarding 

a.  :  ick,  a»  uactl  by  tlio  Caaeley 

'  ~  ■  ro''iprleB  (aijalnst  whicii 

,  i.ut  Which  addition 

:its  Kiiirin'^'  ton  last 

-  the  strongest^  and 
>[.•  ••!  iii%(e-i:n»Td  ai^ainal 

Milnera'  Thwalx  S&f* 

itfTtsive  and  complete  tn 

■'  .t-htBWr,  Shcttie.d, 

'>r«U«  •treat,  City, 

.rs  free  by  p<Mt. 

1  FLY  IS  THE  ACTING 

ckeni 
l.EX. 

.  I'^ii.  iiiiu  »ii  \^  lie  III  11 14. 

FLT'Tl),      2  IS 


iilGII 
inE 

:    Ilia 

.i>;ct.    Vnai  it  M, 
'Jhetnlali. 


II.— I',Y 

,   I  <Tfnni.  d 


■<ACiIlNK.-'l'"^  IS   A 

.»»•        whlrh,   appllfl  '  T  an 

^«MrlTar.ca        xt  tlie  soft  c.^  •  the 

'■tt,.       ■   an   lll-(  .    '  ■  ■'•''  ;v 
■     tha.         .  «ii               *     ■ 

j:*.    At.         -^1,:   '  '  ,\  i,l,  \. 
'■      ■  lOi  tA,  .       ■•ima.    Pamphlet  Mnt  (or 
lll»U  Holt/om,  Lo. 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  docs  not  stain  or  discolour  with  the  atmo- 
sphere of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Load. 

It  is  especially  adapted  for  painting  iron,  ns,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  an;algam  of  tho  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  bo  used  Instead  of  Red  Lead,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adulterations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  U  LIME  STREET. 
"  For  public  schools,  and  all  rooms  occupied  by  children  there  wi;l  now  be  no  excu.so  for  nsing  poisonous 
paints.  Parents  have  remarked  that  their  children  on  returning  from  the  eonntrj'  to  newly-painted  house''  have 
suffered  in  baa'th.  The  reason  is  evident— tho  breath  extracts  tho  insidious  poison  from  paint  am  the  lui-jta 
draw  in  the  deadly  vapour.'' — Johit  Bitll,  September  14, 1850.  * 


U     J.     NICOLL.     MERCHANT 

11«  Clothier  and  Out6tter,  111  to  120  Be^en^  street, 
and  22  Cornhill.  London.  Branch  establishments  at 
Manchester,  Liverpool,  and  Birminzhiun. 

H.  J.  NICOLL'S  Sover'^ign  Tweed  Overcoats  for  rain, 
if  with  silk  Lipels,  One  Guinea.  In  Melton  Cloths,  Two 
to  Three  Guineas :  or  of  Cheviot  or  Angola  ditto,  from 
Two  and  a-Half  Guineas. 

IL  J.  NICOLL'S  "  Dreadnoaght "  Overcoats,  with 
self-contraclini:  bt-Il,  from  Oni?  (iiiinea  and  a-Half.  In 
Friezes  or  other  warm  materials,  and  lined  through 
with  clotb,  from  Three  Guineas. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD  BT  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 


PBOTECTION       FBOM       riKE. 
TJRYANT    AND    MAY'S 

JL)  PATEXT  SAFETY    MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

■RIIYANT    AND    MAY'S 

1)  TUADE  MARK- AN  ARK. 


B 


RYANT    AND    MAY'S 

PATENT  SAFE  IV  MATCHES 

ARE  NOT  POISONOUS. 

■RRYANT    AND    MAY'S 

D        PATENT  SAFE IV  MATCHES 

WITHOUT  PHOSPHOROUS. 

T)RYANT    AND    MAY'S 

JJ  PATENT  SAFE  IV  MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

RYANT    AND    MAY'S 

PATENT  SAFETY  HOLDER. 
For  use  wlierover  a  Slatch  Is  frequently  fequired. 

BEYANT  AND  MAY. 


B 


D 


UNVILLE'S        OLD 

WHISKY,  BELFAST, 


IRISH 


Of  name  quality  as  that  supplied  to  the  In- 
ternational Kshibition  of  1S6^.  Dublin  Exnibi- 
tionof  1865.  Paris  Exhibition  of  I8;7.  and  now  regu 
larly  to  the  House  of  Lords,  the  quality  of  which  la 
equal  to  the  finest  Fren  -h  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  hogsbeaus,  quarter-casks,  and 
c«*e». — y notations  on  aPDii'^ailon  to  Mi-sur.'*  Dunvill)' 
and  Ca,  itoyul  Iri«h  Distilleries,  Belfast :  or  at  their 
LoadoD  oflioes.  4  Beaufort  buildings,  Btrand,  W.C. 

TriNAHANS'    LL    WHISKY. 

XV  This  ceiehraleil  and  most  delicioas  old  meilovr 

spirit  Is  the  very 

CREAJI  OF   IRISH   WHISKIES. 

In  qaallty  unrivalled,  perfectly  pure,  and  more  whole- 

aome  than  the  finest  Cognac  Brandy. 

Note  tht  Rel  Sal,  Pink  Label,  and  Cork  Hranded 

"KISAHAN'B     LL    WHISKY" 
Wholesale  Ueptt,  20  Oraat  Titchaold  atR«t,  Uaford 
itrci,  W. 


WHEN  YOU  ASK  FOR 

GLENFIELD 
STARCH, 

SEE  THAT  YOU  GET  IT, 

As  Inferior  kinds  »ra  oft«n  Substituted 

for  ths  sake  of  extra  profits. 


T  ONDON       AND       SAINT 

-Li     KATHAHIKE  DOCKS  COMPAMY. 

The  Di/e:tors  are  prepiired  to  receive,  to  a  limited 
amount,  titters  of  Loans  on  Debentures  for  3,  H  or  7  years, 
i  bt-aring  Interest  at  the  rate  of  i  imr  cent,  ptr  nnniim,  to 
replace  Bonds  to  be  piiid  olf. 

T.  \y.  COLLET,  Sccietnrj-. 
London  and  St  Katharine  Do  :k  HoiKse, 
109  LcarJenhall  street,  Di'c.  12,  1872. 


UK       LOCOCK'S      PULMONIC 

Lf     WAKEHJt,-  Mori  cures   of  consuup.ion,  couKhs, 

aMkma,  aad  diacaMs  of  the  chaat  and  lunK>.— Frum  M.' 

Uoirta,   117   W«t    Derby    n>.'l    l.lT«p.«.l:    •' DurlnK 

many    trying    itlnter.    mi:fh    t:'i"-:m    life    ha»    e>t«o 

.  I-      !rr     .  ,    and  many  saved 

«  wafers."  Tkty 

..  .[.    V    r       .  1,  eoaghs,  eoMa, 

gout,   tneujaati.m.   snl    -i  l    n  rvoun   t«l  s,   and   taste 

lasaantly.    HoUl  by  all  druggla.a  M  Is  lid  pa- k»x. 


LEA  &  PERKINS'  SAUCE. 

THE    "WOKCBSTERSHIBE." 

Prononni-ed  bv  Cunnois.senvs. 

'THE    ONLY   GOOD    SAUCE." 

Improves  the  appetite,  and  aids  di^restion. 

Unrivalled  for  ptqujincv  and  tlavour. 

Ask  for    LEA  &    PEBBINv'S'    SATJCE. 

BEWARE  OF  IMITATIONS, 

And  sec  the  names 

LEA  A  PERKINS  on  all  bottles  and  labels. 

Agents-CROSSE  &  KLACIvWELL,  London,  and  sold 

by  all  Dealers  in  Suucea  throuartaout  the  World. 


PHE     POITERY     GALLERIES, 

-      31  OrCHABB  SniEKT,  PORTMAU  SQUARE. 


]l^|INTON'S  ART  POTTERY. 


lOHN    MORTL(X.^K   BEGS    TO 

O  call  the  attention  of  inten"ing  purchasers  to  the 
immense  uarfortmcnt  of  n'l  kiiids  of  CHIXA,  GLASS, 
and  POTTERV  now  m\  view  at  the  aV>ovo  room*.  Un- 
usual advantages  are  <jfiered  in  the  aelectii>n  of  Services 
for  Breakfast  Dinner,  De.ssert,  Tea.  or  Tuilf?,  tlicy  being 
place  i  hi  Nine  Separate  Departments,  togot  er  forming 
the  largest  esiablishment  of  tho  kind  in  Kurope.  All 
Goods  marked  in  phiin  figures,  wltU  a  Discount  for 
Cash  payments. 


;OLE  ADDRESSES  :— 

J    203  and  20t  Oxroiii>  Stueit  ;  and 

31  Okchakd  Street.  rosiUAX  Bquaxk. 


CARSON'S    PAINT, 

PaTKOVISKD   Vt  Till-:    t^rKKK. 

Is  extensively  used  for  all   kiiul.'t  of 

OUT-DOOa      WOBK. 

It  l.s  especially  appllcjihle  to 

WOOD,  mON,  BRICK,  STONE,  AND 

COMPO. 

3  Cwt  Tree  to  All  Stations. 

CAN  I;E  LAID  ON  IIV  UNSKILLED  LABOUR. 

SOLD  IN  ALL  COLOURS, 
ratterns  and  Tesliinonialr  sent  Post  Free, 

WALTEB  CAKSON    AND   SONS, 

LA     BELLE     8AUVA0E     YARD, 

Li;iiuatii  IIim.,  Loxunx,  E.G.; 

AKP    21    BA(jiKroH'     Walk.    Iii-ni.Tif. 

illIITUR>:s— Uy  ROYAL  LETTERS  PATKTT. 

WHITE'S    AICX^-MAIN    LEVER 

I  I  TRUSS  is  II  loneil  by  upwards  of  600  Medio) 
Guiitlemeii  t  b«  the  iii(>*t  eirtctlve  Invention  In  the  ears, 
tive  troniment  nf  HKRN'I.V.  The  usoof  th«  steel  fprtns, 
so  oftt'ii  nurtfnl  In  its  cflLM-'ls,  is  hen  aroldiNl,  a  aoft 

' ' ' '- I  !^n  body,  while  the  requisite 

i.y  the  MOC-MAIN  PAD 

niv  •hh  SO  mocheaasand 

ilelf^-lM,  and  may  bo  worn 

^  riivuliu-  muy  be  had,  and 

'  il   !■■  Ilt^  toriviirdial  by  post, 

'  .'  -.;..     '■   body  two  inches  below  the 

hi^to  beii'i;  Ht-iil  til  tho  .'Vliiiitifncturcr. 

KB  JOHN  WIllTK,  22H  Plenwlilly,  Undon. 
Pri«  of  a  •  I  1,1,  and  31s  6d, 

port"**  free,  „„d  62s  M, 

posuge  free.  j,  od,  postage 

I,',V,-    '",""  ^i "'"  '  "■  '■"'  ""'•'•'  V^y'bls  to  Jehn 

While,  Post  OBce,  Plcia.lllly. 

NEW  PATENT, 

^  ELASTIC  STOCKINGS,  KNEE 

WeAKNEftasndHV.-^  ■  •  ■•li.iLEfiS.  SPRAINS, 

kc.    They  ara  pomii  i  „„,  and  Ineiponstn 

!l"i."L°-I*r"  ""    '  .iry  stocking.    Prks 

4s  ad,  7»  M,  lOs,  and  ii.«  (.acii,  ixist.  free. 
Will  fK,  MAjtcnotosis,  as  Ptoesdllly.Condan. 
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Tffl  ECONOMIST. 


[Feb.  8, 1873. 


Now  Rea'tyj 

PHYSICS     AND     POLITICS: 

OR,   THOUGHTS  ON   THE  APPLICATrON  OF   THE    PRINCIPLES  OF    "NATURAL 

SELECTION"  AND   " IXHERtt ANCE "   TO  POLITICAL  SOCIETY. 

By  WALTER.    BAGEHOT. 

HENRY   S.    KING    AND    CO.,   65    CORNIIILL. 
Jnst  Published,  price  7s  6d, 

BLACKSTONE     ECONOMIZED ; 

BEIXG    A    COilPEXDIUM     OF 

THE      LAWS      OF      ENGLAND 

TO   THE  PRESENT   TIME. 
By    DAVID    MITCHELL     AIRD,     Esq., 

Of  the  Middle  Temple,  Bamster-at-LaTv. 


In  Four  Books  : — 

I  III,  Private  Wrongfs. 

I  IV.  Public  Wrongs. 

Each  Book  embracing 

THE    LEGAL    PRINCIPLES     AND    PRACTICAL    INFORMATION 
Contained  in  the  respective  Volumes  of  Blackstone. 


I.  Laws  in  General. 
II.  Rig-hts  of  Things. 


[From  the  Law  Journal,  Jan.  4,  1873.] 
»  ♦  »  *  iifiig  -work,  which  is  dedicated,  by  permission,  to  the  Lord  Chancellor, 
contains,  in  a  form  at  once  perspicuous  and  precise,  an  amount  of  valuable  infor- 
mation on  the  constitution  and  general  character  of  the  la\vs  of  this  country,  such 
as  TTe  do  not  recollect  to  have  seen  in  any  other  vpritten  document  of  the  same  bulk.  The 
books  on  'Private  Wrongs 'and  'Public  Wrongs'  would  also  form  a  most  useful  article  of 
education  among  the  adult  population ;  so  that,  except  as  to  Book  II.,  which,  as  dealing  with  the 
laws  of  real  property,  is  too  tougb  a  nut  for  ordinary  readers,  we  hare  here  a  volume  which  has 
pretty  nearly  solved  the  problem  how  to  make  the  people  understand  the  policy  of  the  laws 
under  which  they  live." 

LONDON:    LONGMANS,   GREEN,  aud   CO.,  PATERNOSTER  ROW. 


WORKS    BY   ARTHUR    CRUMP. 

Just  Published, 

PRISMATIC  CHART  OF  THE  LONDON 
MONEY    MARKET, 

Showing  the  Causes,  Political  and  Commercial,  of  the  Fluctuations^  in  the  Value  of  Money 


A 


Price  10s  6fl. 


and  of  Public  Securities  throughout  the  year  1872. 
By    ARTHXJB    CRUMP. 

LONGMANS,     GREEN,      AND      CO. 

THE 

KEY  TO  THE  LONDON  MONEY  MARKET 

FOR  1873, 

Price  12s  6d  ; 
AND   INCLUDING  A 

PRISMATIC    CHART    OF    THE    LONDON    MONEY 

MARKET; 

Table  of  Bank  Returns  for  the  year   1872;  the  Exports  and  Imports  of   Bullion  for 
last  Ten  Years;   and  a  Summary  of  Events.      Price  £1  Is. 
By    ARTHUR   CRUMP. 

LONGMANS,      GREEN,      AND      CO. 


the 


WORK      ON     BANKING. 

In  fop.  8vo,  price  6s,  cloth, 

BANKING,    CURRENCY,    AND    THE  EXCHANGES; 

A    PKACTICAL     TREATISE. 

By  ARTHUR  CRUMP, 

Bank  Manager;   formerly  of  the  Bank  of  England. 

OPINIONS  OF   THE  PRESS. 

"  It  is  a  matter  for  congratulation  that   a  practical  man,   thoroughly  acquainted  with  the 

art  and  mystery  of  banking,  brings  out  a   book  which  explains  fully  and   clearly  the  system 

and  obieots  of  banking,  currency,  and  exchange." — Insurance    Gazette. 

LONDON  :  LONGMANS,  GREEN,  asd  CO,  PATERNOSTER  ROW. 


SHORTLY   TO   APPEAR. 

pilAf'TfOlTS        INVESTMENT 

\J  TRA(T.-i:     AMERICAN     RAILWAYS     AS     IN- 
VESTMKNTS. 

By  ROBERT  SIFFEN. 
Edward  Stanford:   Lonoon. 


On  Saturday  next,  in  1  Vol,  8vo,  price  ]2»  6d,  cloth, 

A       HISTORY      AN  D 

XL  EXPLANATION  OF  THE  STAMP  DUTIES: 
contalniog  lieraarkj  oa  the  Oflgln  of  Stamp  Uulies; 
f,.  ,  „  >'  "'  ""  ''•"'"P  Duties  or  this  Country  from 
their  Coinmcnicment  to  the  Present  Time;  Obsorva- 
tloni  on  llip  Vmi  and  Prc.ent  State  of  the  Stump  Laws  ; 
an  fcxphiHauon  of  thcSystem  and  Adrointslralion  of  llio 
laxi  Obsurvatl.ms  on  Uio  Stamp  Duties  in  force  in 
Joreltrn  Countrle.;  and  the  Sla.iip  Laws  at  present  in 
the  tjiite.l  Ivinsdom,  with  Nolos,  Appendices,  and  ■ 
Copious  Index. 

fly  STKl'HKN  DOWELL.  M.A.,  ot  Lincclni  Idh, 

Asslstont-Solicitor  ot  Inland  lievenue. 

London :  Lcnguioiis,  Oreen,  and  Co.,  Patemorter  row. 


Now  ready,  Now  Edition  for  1973, 

TJOD'S     PARLIAMENTARY 

\j  COMPANION  for  1873  (Forty-flrst  Year),  con- 
taining all  the  NEW  MEMBERS  01'  PARLIAMENT, 
all  ihe  New  Ministerial  Appointments,  &c.  Royal 
32mo,  morotxo  gilt. 

Whitlalierjand  Co.,  Ave  Maria  lane,  and  of  all  book- 
sellers in  town  or  country. 


SUBMARINE  TELEGRAPHY  IN 

(J  1873. 

A  Map  of  the  World,  ihowing  the  Submarine  Cables 
already  laid  and  those  projected,  tojether  with  Draw- 
ings of  SnlJinaiiiie  Cables,  a  List  of  Telegraph  Stations 
of  the  Submarine  Lines,  and  two  specimens  of  the 
Language  of  lelograiihy,  the  Morse  system  of  Signals, 
and  Sir  Wm.  Thompson's  Recorder.  By  William 
Abbott,  Slock  Exrliangc,  London.  Published  by  Bates, 
Dendy,  and  Co.,  4  Ola  .lewry,  E.C.  Price  Is ;  post  free, 
Uld.  ' 


PROFESSOR    SHELDON    AMOSS    NEW    WORK. 
Now  ready,  demy  8vo,  12**, 

AN    ENGLISH    CODE;    ITS 

ri.  DI  FFICULTIES,  AND  THE  MODES  OF  OVER- 
COMING THEJf:  a  Practical  Application  of  the 
Science  of  J  urisprudence. 

By  Profe-sor  SHELDON  AMOS. 
Strahan  and  Co.,  56  Ludgate  hill,  London. 


NEW  ITALIAN-ENGLISH  AND  ENGLISH-ITALIAN 

DICTIONARY. 

Small  post,  cloth,  5s  ;  half-bound,  red  bacV,  o9  6d, 

MEADOW'S     ITALIAN 

I'i    DICTIONARY,  Revised,  Corrected,  and  Enlarged. 

By  J.  .JAZDOWSKI, 

Professor  of  Motlern  liunguages.  Aberdeen. 

London :  William  Tcgg,  Paucras  lane,  Cheapaide, 

Now:  ready,  piice  Is, 

rSTIMATE   OF  THE  AMOUNT 

Xli  OF  TAXATION  FALLING  ON  THE  WORKING 
CLASSES  OF  THE  UNITED  KINGDOM.  A  Report 
to  M.  T.  Bass,  Esq.,  M.P. 

By  Professor   LEONE   LEVL 
William  Ridgway,  Piccadilly,  London ;  and  all  Book- 
sellers. 

THE    SCOTCH    BAVKS. 

Just  published,  in  crown  Svo,  price  7s  6d, 

THE    SCOTCH     BANICS     AND 

SYSTEM    OF     ISSXTE, 

Including  a  Translation  of  M.  Wnlowski's  *'Le9 
Banqiies  d'Ecosse," 
With  Notes,  Kpmarks,  and  Appendix, 
By    KOBERT   SOMERS. 
Embodying  a  complete  view  of  the  Scotch  Banking 
System,  and  of  its  differences  from  the  Banking  Sys- 
tems and  theories  of  other  conntries. 

Edinburgh:    Adam    and    Charles    Black;   London: 
Longmans  and  Co. 


INVESTORS  IN  ENGLISH  AND 

X  Foreign  Bonds,  Railways,  Bank  ShareSj  Alines, 
stiould  consult  tbe 

"INVESTMENT  REVtEW," 

Indepe.ident,  Fearless,  and  Exhaustive. 

By  JOHN  K.  PIKE,  Stock  and  Share  Dealer, 

Crown   chambers,  Threadneedle  street,  London, 

Post  free,  Threepence. 

TO  INVESTORS. 

Now  readv, 

T  AYINGTON  k  PENNINGTON'S 

Jj  MONTHLY  RECOKD  of  INVESTMENTS,  con- 
taining an  e-Khaustive  review  of  the  British  a.il  Foreign 
Stock  and  Share  and  Money  Markets',  Ac.  with  an 
enumeration  of  safe  investments  pajing  from  10  to  20 
per  cent     Price  6d  per  copy,  or  58  annually. 

G.  Laviugton  and  A.  Pennington,  44  Threadneedle 
street,  London.  E.C. 


MOSCOW       POLYTECHNIC 

Hi  EXHIBITION,  1872.  LVONS  EXHIBITION, 
1S72.     (GOLD    MEDALS.) 

First  Prizes  awarded  to  LIEBIG  COMPANY'S  EX- 
TRACT OF  JIEAT  for  best  quality. 

Caution. — None  genuine  without  Baron  Llebig's,  the 
Inventor's,  signature.  Ask  for  Liebig  Company's 
Extract. 


A  LLEN'S       PORTMANTEAUS, 

il  37  aTRAND 


ALLEN'S 


DRESSING 

S7  STRAND. 


BAGS, 


ALLEN'S  OVERLAND  TRUNKS, 

tX.  37  STRAND. 


A 


LLEN'S 


DESPATCH 

37  STRAND. 


BOXES 


ALLEN'S     PRIZE      MEDAL 

XX  awarded  for  freneralexcellence.  IlUistrated  cata- 
logues of  dOO  articles  for  Continental  travelling  poet 
free. 

P  ODRIGUES.— MONOGRAMS, 

±1    ARMS,  CRESTS,  and  ADDRESSES  Designed 

and  Sreel  Dies  Engraved  as  Gems. 

Rustic,  Groti:sque,  and  "Eccentric  MoiroGBAMS 
artistically  designed  for  any  combination  of  letters. 

Note  Paper,  and  Envelopks  stamped  in  colour, 
relief,  and  brilliantly  illuminated  in  Gold  Silver,  and 
Colours,  in  the  highest  style  of  art. 

Statiosehy,  Account  Books,  ami  every  requisite 
for  the  Wilting  Table  of  the  best  quality. 

A  Visiting  Caru  Platk,  elegantly  engraved,  and 
10<)  superfine  cards  printed  for  48  (3d. 

Rall  Pkoghammks  and  Dinner  Cartes  of  new  de- 
signs   arranged,   printed,    aint    stanuied    with   ArmSj 
Crests,  or  Addresses  in  the  latest  fashion. 
At  HENRY    RODRIGUES' 

(Stationer,  llEiaAuic  Designer,  and  Ekgraysk 

To  the  R-^yal  Family), 

42  PICCADILLY,  L.OXDON,  W. 


■niNNErORD'S  FLUID  Y  ^rj^] 

U  SIA.—Tho  medical  profession  fort^■  J.Jl'J  i.' 
a  jproved  of  this  pure  solution  of  Ma-  Jty  5""^""  ', 
remedy  for  Acidity  of  the  Stomach  nesia  as  the  d^ 
ache.  Gout  and  Indigestion  ;  a-  ,  H«""''"f"\' „;nd 
aperient  for  delicate  constituf  A  as  "?»„'"',,  ","d 
for  ladies,  children,  and  infa-  .ons,  especially  adapliu 
DINNEFOUDan-       .,«.  1-5  New 

Eond  street,  London,  an        ..CO,  Cherants,  ''^  ;;= 
out  the  world.  a  of  all  other  clieuiists  ihroui,.i 
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THE    DIAMOND    PUEL  COMPANY,  LIMITED. 

(BARKER'S    IMPROVED    PATENTS.) 


Incorporated  under  the  Companies  Acts,  1862  and  1867. 

Capital,   £200,000,   in    40,000   Shares   of   £5   each. 

First  Issue,  £125,000,  in  25,000  Shares  of  £5  each,  of  which  16,800  Shaves  are  offered  to  the  Public. 
Deposit,  £1  per  Sliaxe  on  Application,  and  £1  per  Share  on  Allotment. 

No  Call  lo  be  made  for  Three  Months. 

Subscribers  paying  in  full  will  be  entitled  to  Dividend  pro  rata. 

Share  Warrants  payable  to  bearer  will  be  obtainable  by  holders  of  fully-paid  Shares. 

DIRECTORS. 


Jolin  N.  Brown,  E«|..  Birmingham,   and  Cannock  Chase   Collieries,   StaffordBhire, 

Director  of  the  Patcni  Shaft  and  Ax'.etree  Company.  Wednesbury. 
Hon.  Henry  Noel,  17  Wcstboanie  terrace,  Hyde  Park,  W,  Director  of  the  New  River 

Coffipuny.  ,     —  , ...  ..»..., 

BASKEKS— The  London  ani  County  Bank.  Lomlmrd  street,  E.C.  SOLICITORS— Messrs  Newman,  Dale,  .ind  Strction,  75  Conihill,  E.G. 

CONSULTING  ENGINEER— Robert  C.  May,  Esq.,  C.E„  P.R.A.S.,  «  Great  George  street,  Westminster 

AUDITORS. 
Menn  Barnard,  Clarke,  McLean,  and  Co.,  3  Lothbury,  E.C,  and  at  Bristol,  Cardiff,  I    Messrs  Sully  an^lrdlestone,  23  Gresham  House. 
Swansea,  and  Newport.  I 

BROKF.RS— Messrs  Judd,  Chapman,  and  Sperling.  4  Auslinfriars,  E.C. 
AGENTS. 


\V.  n.  Mitcalfe,  Esq.  (Messrs  Mitcalfc  and  Morrison),  Coal  ExcTiange,  tondon. 
J.  Howard  Norton,  Esq.,  F.G.S.,  Norton's  Anthracite  Collieries,  Llanclly,S.  Wales. 
J.  Brandram  Peele,  Esq.  (.Messrs  Bramiram  Brothers  and  Company,  5  Philpot  lane,  E.C.) 

(With  power  to  add.) 

Newman,  Dale,  an  "  ~ 
!.A.S.,  6  Great  George  street,  Westminster. 


Fo«  NoaTHtUBBBLilTD  A]n>  DuiiHAM — C.  Hassell,  Exchange  buildings,  Newcastle- 

on-Tyne. 
Fo»  LiTiapooL— Richard  Sanderson  and  Co.,2i.  Liverpool  and  London  chambers, 

Liverpool. 

SECRETARY— F.  Lambe  Price,  Esq. 


For  Sw.iKsEA— T,  Cook  Davies  and  Co,  3  Prospect  place,  Sw.tnsca 
FoK  CoxsTiSTisoPLi  ASD  AiBXAHDBU.— Messrs  Charles  and  Edward  Grace.  Con- 
stantinople. 

TEMPORARY  OP/ICES— 233  Gresham  House,  E.C. 


ABBIDQED   PHOSFECTUS. 

This  Company  Is  formed  for  the  purpose  of  purchasing  the  patents  of  Mr  David  |      Prospectuses,  with  forms  of  application  for  shares,  can  he  obtained  of  the  Brokers 

Barker  for  improvements  in  llie  manufacture  of  artificial  fuel,  and  of  acquiring  and      ■»-  Anfifinfrjor.  an.H  «,  ,h..  n«;„„- „*  .,.^  <-. 

developing  the  works  for  such  mar.u/acture  now  carried  on  by  Messrs  Barker  and 
Clare,  at  Stratford,  Essex. 

One  of  the  chief  objects  of  the  Company  wil  be  to  supply  the  public, 
through  the  medium  of  established  and  recognised  agencies,  with  a  comparatively 
cheap  fuel,  equal  in  all  resptcts  to  the  best  coal,  and  this  not  only  at  the  present 
exceptional  time,  bnt  continaously,  however  much  the  price  of  coal  itself  may  vary. 

Samples  of  the  fuel  can  be  sceii  at  the  offices  of  the  Company  and  its  Agents. 


■t  Austinfriars,  and  at  the  Offices  of  the  Company. 

THE    DIAMOZTD    FXJEI.     COMPAITY,    ^lUITED. 

Notice  is  hereby  given,  that  the  LIST  of  APPLICATIONS  for  Sliarcs  in  the  above 
S!^^;l'5';.>'.,!;  'l'^^"^^'  °"  TUESDAY  NEXT,  the  nth  instant,  for  l!o„'  '"" 

WKDNKsDAY,  the  12th  instant,  for  the  Country, 

Temporary  Offlces— 233  Gresham  House,  E.C 


the  nth  instant,  for  London,  and  on 
'    -Bj  order  of  the  Board, 

F.  LAMBE  PRICE,  Secretary. 


ACCOUNTANCY. 

5IESSRS  NAIDLEY  and  CO.,  29  Mincing  lane,  E.G.,  Accountants  and  Auditors  to  soveral 
Public  Companies  and  leading  firms  of  Merchants,  are  prepared  to  Contract  with  Jlerchants, 
Stock  and  Share  Broker.^  and  others  for  keeping  and  auditing  fhoir  books  by  the  year  or  other- 
wise, and  attend  to  every  description  of  Accountant's  work  on  the  most  moderate  terms. 

TRANSLATION     DEPARTMENT. 

MESSRS  NAIDLEY  and  CO.  hava  in  connection  with  their  Accountant's  business 
established  a  general  Translation  OfHco,  in  which  all  Languages  will  be  carefully  and  promptly 
Translated. 


TAW  TUTOR.— A  BARRISTER- 

Jj  AT-LAW  in  Honour*  (Oxford  and  London)  re- 
eefT«f  puplU  preparing  for  all  the  Law  Kxami nations. 
PopLUbaTc  Victn  inraiiably  inicceB«ful  :tl  Inns  of  Court 
Examinations,  Londoti  LL.H.  Kxaminationj.  Oxford 
B.C.L.,  and  Srhnol  of  JuriapmdcnL'C  Ex.minations.fand 
law  Koclety  (Chancery  lane)  Exainii.atiou8.— AddresH 
A.  B^  Hewrs  Stevenii  aod  Haynes,  U  Bell  ynrd. 
Temple  bw,  London,  W.C.  ^___^__ 

fOAL     WA  GGOXS     WANTED. 

\J  Second  hand;))  and  8  tons;  good  conaiiion.— 
Apply  to  Mr  Edwardi,  10*  Biabopsgate  street  Within, 
London. 


p  A  R  T  N  E  R  S  H  I  P.— A 

X  <rcntleinan,  well  conna^tcd,  and  haTlnfr  command 
of  Capital,  but  without  at  pn^ocnt  much  huitn^ns 
cxptri«ne«,  would  l>«  glad  to  IHKCHAsKii  sHAKK  in 
a  aoand  and  well-eataSlishe<l  titi>>itic^H.~Ad«irL-HH, 
p«n<Hially  or  »»  .-if.r  \u»»n  Wt-nhiiu  and  Scrim- 
Moar^_18_Aii«-  :  ,ii^ 

p  A  R   i  li  S  H  I  P.  — A 

A  Oentlemiia  wist,u  Ui  meet  with  a  I'AKTNElt, 
(under  tke  llBited  law  of  putiiorahip  or  ottierwiwi, 
who  can  e-rmmand  from  UfiOi  to  flO.OXi,  in  a  Ini  rative 
biulnrm  ta  Umdoa  couMetcd  with  AiuDclal  nitrations, 
but  of  a  boaia  Ada  md  Mfe  character.  Tiio  hlghot 
nferencea  can  b.  »i»TO  Iir  ihe  ,vd>. n;-.  r.  who  wi  l.how- 
tver,  not  treat  eicf  >  ■   \\itW  soliri- 

for»— Apply,  by    l»i;  car*   of   Mr 

Vckers,  2  Cowper'- 

WANTKI),  I  I.V^ 

with   10  yeaf-  '  hange 

besluMs  (6  M  nemt^rj,  a  ^  Managing 

Ckrk  In  anjr  OIBc*  wb.ro  h  -lOWIMlf.  May 

boortorvle*. — AddrMi  L.  -  ir  0.  Stmt,  30 

1  oniiim.  E.(;. 

rANf  P]D,  BY  A  OEiXTLEMAN, 

.13,  of  food  tdwalloD,  ati 
CoaUmtUllteculUe  or 

■'rm^  or  ahrna*!.     I'nqnest- 

■~   /..,  .  irf  i.f 

•I.  v.i:. 


\\' 


IMS 


WANTED,  IN  A  COUNTRY 
HANK,  a  JU.N'IOB  CLERK,  not  under  21  years 
of  age.  .'salary  i80.  Unexceptionahlc  references 
required.— Apply,  by  letter,  with  particulars  as  to  age 
and  previous  employment,  to  S.  0.  T.,  care  of  Messrs 
Dawson  and  Sons,  Cannon  street,  CHy. 

TO        BANK        MANAGERS^ 

1  WAXTEI),  an  efficient  SUH-MANAGER  in  a  Joint 
.Stock  Bank  in  one  of  the  largest  towns  In  Kngland.— 
Apply,  jflvinir  experience,  &c^  to  "Contt.cni,"  fost 
Office.  Birminshom. 

TO~BANKERS.— WANTED,  AN 

A  appointment  as  AOENT  or  MAMAQKIi  of  a  Country 
Hank.  The  Advertiser  has  hail  many  years'  experience 
aa  Manaifer  and  Cashivr,  and  would  be  willing  to  invest 
a  raw  thousand  pounds  eitlier  In  shares  or  on  deposit  as 
secority.— Address  V.  2.^8.  Mercury  OIHee,  Leeds. 

TO       B  A  N  K  E  R  S  .  —  A  N 

X  experience'!  and  aucccHsful  Hraiicli  Mana^^er  weeka 
the  management  of  a  Smalttr  Branch  Hank,  his  present 
duties  proving  tno  hcary.  >l)((hcst  reference*.  Joint 
8tw:k  nnd  I'rivate.  Age  .'!».  Salary  mo-lernte.— 
Addrt-in  "  Banker, "  care  of  Mr  Edan  Fisher,  Stationer, 
TiO  Lombanl  street,  London,  E.C. 

TO  ME RCIIANTS.— A  GENTLE- 

1      MAN  (age  31)  desires  a  HE-APl'OISTMKNT  In  a 

Merriiatit't  Office  abroad.  He  has  recently  returned 
from  llie  Kast  Indies,  where  he  has  satisfactorily  filled 
engagements  extending  over  eight  years.  He  Is  a  .om- 
potont  salesman,  has  a  good  knowledge  of  o(Hco  worl( 
and  bookltaeping,  and  speaks  Krench.  tialary  less  an 
object  than  an  appointment  with  good  prospects.— 
Aiidress  8.  8,,  care  of  .Mr  O.  Hlreet,  30  Cornhill,  Lon- 
don, EC. 

to"   STOCK     AND     SHARE 

I        nROi;i:n<.— A   aentleman    wllli    ('»i,itil  and   a 

'  ••OFFICE 

tih  a  view 

ilors  only, 

may  aj.'i.ly   liy   Ictur,  in  »;riir.  chliilKiice,  to  U.  C.  S., 

care  of  Messrs  O.  and  A.  tJcrring  and  Co.,  9  Uracechurch 

»'r».-l.  l:,f. 


THE  .STOCK 


..r    frr.,l 


'"«'•-     llli;hL-ti(:ftrcjn.c*  «*i\tu  .uni 
Vliat,    Ueama's,   Ifri    Lcsdtnhall 


(COMMERCIAL  BANK  OF    THE 

V  RIVER  PLATE    (Uraltedl. 

HEiD  Office— 6  Lombard  street,  E.C. 
OHice  Hours,  10  to  4 1  Saturdays,  10  to  2. 
Bbakchks. 

,^  J'.".t'V"  *y<='-  I  Monte  Video. 

Letters  of  Credit  and  Circular  Notes  issued 
Tne  purchase  and  Sitleof  Urilish  South  American  and 
other  securities,  and  generally  all  Banking  Agencies  in 
business  connected  with  (he  itivcr  Plate  undertaken 
Mon.y  received  on  deposit  for  six  months  and  ufr 
*»!<'»• CHJAPHAEL^anager. 

T  H  E    A  N  G  L  0-E  G  Y  P  T I A  N 

J-  BANKING  COMPANY  (Lirailed). 

C.pital,  £1,200,000. 

Divided  into  riO,000  shares  of  jE20  fully  paid  up 

Reserve  fund,  XIOO.OOO. 

Offices. 

Alexandria,  Egypt,  and  27  Clement's  lane,  Lombard 

sireet.  London,  E.C. 

DiRtCTOKS. 


R.  E.  Morrice.  Esq. 

P.  Lutschcr,  Esq. 

Jules  Paitri',  Esn.  (Messrs 

Pastr^  Freres.) 
O-     Sinadino,     Ksq.     (late 

Messrs  O.  Siiiadino  and 

Co.),  Alexandria. 


G.  O.  Macpherso",  Esq 

E.  Masterman,  Esq. 

J.  H.  Pastri^,  Esq.,  Member 

of  tile  Conseii  .Sup^trieur 

•In  Coininerco  in  France, 

Presidf  lit  of  tlic  Chamlicr 

of  Commerce   tf    Mar. 

seiUes, 

Raxkbhs. 

Hank  of  England. 

The  London  ,Toint  Stock  Bank. 

Solicitous. 

Messra  Upton,  Johnson,  Upton,  and  Budd, 

20  AustinlViars, 

Sl!c«ETA«T— Dctave  Foi,  Esq. 

The  Bank  li-sues  Drafts,  grants  Letters  of  Crmlit  sad 

C  rciiiar  Notes  <m  its  brunch   at  Alexandria,  forward. 

liills  for  collection,  bays  and  sells  bills  on  Egypt  and 

Inuuiacts  every  other  description  of  banking  business 

between  this  country  and  Egypt. 

The  Dank  will  also  effect   purchase!  and  aales  of 
Kgyptlan  stocka  and  of  Egyptian  produce. 


QOMPTOIR     P^KSCOMFfE     DE 

Incorporated  by  National  Decrees  of  7th  and  Bth  of 

March,  1848,  and  by  Imperial  Docraei  of  aothol  July 

18th  and  31st  of  Decamber,  isae.  '' 

UecognUed  by  the  International  Conrentlon  of 

SOth  April,  1882. 

franeio  £ 

Capital  fully  paid  up  .._ 80/)00«0    ...    3tOOjDO0 

1.  ,  ^    .  franca.  e 

Eeiervedftind  »«)0,0«)    .»      goo  000 

IIXAD  Orricic-U  Kua  BorgMi  pTrl 
Aguclei  at— 

LoKnox  OA.xxBns. 

The  Union  Hank  of  London. 

LO»DO«  A..r.i.,r-m  ).eadennail  stroot,  aa 

MAsAi.tu— riieou,  D-om«l. 

/-ondon  Agency  (rants  Draft*  and  Loiters  of 

mMWr'r*"' ""'""''  "'"*  I**'"'''*  •'"'• 

!  hanking  business  of  every 

""Mndla,  China,  &c,Jic., 
■    -       .--.-.. V,  ;aini/d  at  tho  Onico. 

^  ■ 
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li  "Rank  of  south  Australia. 

J-'  IncornoMted  by  Royal  Charter,  IS'l?. 

DRAFTS  ISSUED  upon  A<iflaide  ami  the  principal 
towns  in  South  Australia.  Bills  nogotiateil  nnd  col- 
lectet!.  Moiiev  rercivcd  on  deposit.  For  terms  apply 
at  the  Offices,  "fi-1  OM  Broad  street.  E.C. 

WILLIAM  PUHDY,  General  Manager. 

TONDON    CHAPTERED    BANK 

Jj  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 
Paid-up  capital,  One  Million. 
Reserve  fund,  £120,000. 
Ofllces— 88  Cannon  stre^,  E.C. 
This  Bank  confiucts  banking   busiftess  of    every  de- 
scription Tvith  the  Au-stralian   Colonies  upon  current 
terras.    Bills  are  sent  for  collection,  and  Letters   of 
Credit  pranted  upon  the  Bank's  branches  In  Victoria 
and  jSew  South  Wales. 

WILLIAM  MARTIN  YOUNG,  Secretary. 

THE     NATIONAL     BANK     OF 

1  AUSTRALASIA. 

Incorporated  by  Acts  of  the  Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £660,000. 

Rpserve  fund,  £lft8,0<X). 

Offices— 47  Cornhill,  E.C. 

This  Bank  conducts  banking  business  of  every 
description  with  the  Australian  Colonies  upon  current 
terms.  Approved  bills  neL-otiate;!  or  sent  for  collection, 
and  Letters  of  Credit  pranted  upon  the  Bank's  branches 
in  Victoria,  South  Australia,  and  Western  Australia, 
and  its  Agencies  in  New  South  Wales  nnd  Queensland. 
T.  M.  HARRINGTON,  Manager. 

HONGKONG  aInTD    SHANGHAI 
BANKING  CORPORATION. 

Capital,  5.000.000  dols,  at  4s  6d,  equal  to  £1.125,000  (all 

paid  up),  in  Shares  of  125  dols  each,  equal  to  £28  2s  6d. 

Reserve    fund,    1,000,000   dols,   equal   lo   £222,00a 

Court  of  Directors  and  Head  Offices  in 

llongkonj^. 

London  Manager. 

W.  H.  Vacher,  32  Lombard   street,  E.C 

Bankers— London  and  County  Bant 

Brancuks  and  Agkncies. 
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Hongkong. 

Shanghai 

Fottchow. 

Nin^PO. 

Hank'iw. 

Yokohama. 


Hiogo. 

Ml  nil  a. 

Singapore. 

Bombav. 

Calcutta. 

Saigon. 


Tlie   Bank    grants    Drafts  upon  and  necotiat-ss   or  i 
CoUecis  Bills  at  any  of  its  Agencies  or  Branches  ;  also 
receives  deposits  for  fixed    periods,  at  rates  varying 
Vrlth  the  peried  of  deposit. 


THE    AGEA   BANK  (LIMITED). 

X       ESTAELlSItfcD  IN   1833.— CAPITAL,  £1,000,000. 

Heai>  Office — Nicholas  lane,  Lombard  street,  London. 

Branches  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Laliore.  Bhanghai,  Hong  Kong. 

Ccrkest  Acoount.s  are  kept  at  the  Head  Ollice  on 
the  terms  cnst<imi»ry  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.  :— 
At  5  per  cent,  per  annum,  subject  to  12  months*  notice  of 

TviLhdrnwal. 
For  f^horttr  periods  doposlts  will  be  received  on  terms 

to  be  aprotd  upon. 

Bills  issued  jit  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Z.-.J.V.3  AND  PcRCHASES  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


A  R I E  N  T  A  L         BANK 

\J  COKPOUATION. 

Incorp-imted  by  Koyal  Charter,  30Ih  Aucust.  1851. 
Paid-ur  ;apital,  £1.600,000.    Kcerved  (und,  i;iM,000. 

Court  of  Directors. 

CHAriiMAK— Jnmes  Biyth,  Esq. 

Peputv-Chairsias— .Toliu  Biniiy  Key,  Esq. 

Oeorpc  Arbuthilot,  Esq.       |  Alexander  Mnckoiiiie,Esq. 

Major-Geii.H.relham  Burr  .  Leatock  Koliert  Reid,  Esq. 

Cancau  James  Kay,  E«n     |  W  .  Wnlkinshaw,  fisq. 

Chikf  JIaxaobk— Charli'8  J.  F.  Stuart,  Esq. 

StB-MANAUKR — Patrick  Campbell,  Esq, 

Bankkub. 

Bank  of  EnBlaud,  Union  Bnii'x  of  I^jndon, 

Hank  of  Scotland,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or 
collect  Bills  payable  at  Bomlniy,  Calcutta,  Colombo, 
Foochow.  Hongkong,  Kan.lv,  Madras,  Mauritius,  ilel- 
bot;rne,  Point-dc-Unlle,  Hiikngliai,  Sinnnpore,  Sydney, 
and  Yoliolmms,  on  terms  whioli  may  be  asceruined  at 
their  Ollice  They  aUo  issue  Circular  Kotes  for  the 
me  of  iravelleri  by  the  Overland  route. 

They  undertiiKe  the  agency  of  parties  connected  with 
In-lii,  the  purciiase  anil  sale  of  Indian  and  other  secu- 
rities, the  custody  of  the  same,  tlie  receipt  of  Interest, 
U  vidends,  I'ay,  Pension!,  Sic.,  and  tlic  ertectinj;  of  ro- 
■autancts  between  the  above-named  dependencies. 

They  alw)  receive  Dei^sits  of  £100  and  upvrards  for 
-xedjH  nods,  the  terms  for  which  may  be  aaccrtaiued 
:n  appiiijllion  at  their  OIKce.  ".>.v.ii.oiueu 

Oflice  hours,  10  to  3.    Saturdays.  10  to  2, 

Tureadoeedlestreet,  London,  ls7a. 


T  OXDON  &  COUNTY  BANKING 

Jj  COMPANY, 

EstahlisheH,  1836- 

Subscribed  Capital,  i:3,OtX),000,  in  60,000  Shares  of 

£50  ench. 

Paid-up  CHpitai.  £1.000.000. 

Ditto  (in  course  of  pnynieut).  £200,000. 

Reserve  Fund,  £600,0041. 
Ditto  (in  coursj  of  piyment),  £100,000. 


Xathauiel  Alexander,  Esq. 
Thos.T.  Bernard   Ksq. 
Thomas  Stock  Cuwie,  Esq. 
Frederick  Francis,  Esq. 
Fred-  rick  Hnvrison,  Esq. 
W.  Chamiioii  Jones.  Esq. 


DlUEOTORS. 


Ed.  IE.  Lushhigton,  Esq. 
.lames  Mnriey.   K-'^q. 
William  Nicol,  Esq. 
Abrahm.  n.Phil]potts,E.sq. 
James  I).  Thomson,  Esq. 
Frederick  Youle,  Esq. 


Joint  General  Managers. 

William  McKewan,  Esq.,  and  Whitbrcad  Tomson,  Esq. 

Chief  Isspectoi:— W.  J.  Norfolk,  Esq. 

Inspectors  opBionches, 

H.J,  Lemon,  Ksq..  and  C  Sherring,  Esq. 

Chikf  Accountant — James  Gray,  Esq. 

Secrktart — G'orge  GQUi^h,  Esn. 

HEAD  OFFICE— 31  LOMBARD  STREET. 

Managkr — Whitbread  Tomsoii,  Esq. 
Assistani-Managek — William  Howard,  Esq. 

At  the  Annual  General  Meeting  of  the  proprietors 
held  on  Thursf'ay,  the  6th  February,  1873,  at  the  City 
TerminmHotel,  Cannon  Street  Station,  tt e  following 
Report  fOTthe  Half-Year  ending  the  31st  December,  1872, 
was  read  by  tlie  Secretary, 

FREDERICK  FRANCIS,  Esq.,  in  the  Chair. 

The  Directors,  in  su^raiiting  to  the  proprietors  the 
balaiicesht  et  of  theBank  for  the  hiiU-y ear  ending  SlstDec, 
last,  liave  the  pleasue  to  report  that,  after  paying  in- 
terest to  customfrs,  .and  all  charges,  allowing  for  rebate, 
and  making  provision  for  bad  and  doubtful  debts,  the 
net  profits  amount  to  £104,843  9s  (id.  This  sum,  added 
to  i:lU,f)34  llalOd  hr^uylit  fiom  the  last  account,  pro- 
duces a  total  of  £115,478  Is  4d. 

The  Directors  recommend  the  payment  of  the  custo- 
mary dividend  of  6  per  cent,  for  the  half-sear  with  a 
bonus  of  4  per  cent.,  both  free  of  income  tax,  which  will 
amount  to  £100,000,  iind  leave  £541  13s  4d  as  a  reserve 
to  meet  interest  accrued  on  new  shares,  and  £14,936  Ss 
to  be  carried  forward  to  profit  and  loss  new  account. 
The  present  dividend  and  Imiius  added  to  the  June  pay- 
uient  will  make  20  percent,  for  the  year  1872. 

The  Directors  who  retire  by  roiation  are  : — William 
Champion  Jones,  Esq.,  Edward  Harnord  Lushington, 
Esq.,  and  Frederick  Youle,  Esq.,  who  are  eligible  for 
re-election,  and  offer  themselves  accordingly. 

The  dividend  »nd  bonus,  together  £2  per  sharo,  free 
of  inco  ne  tax.  will  be  payable  at  tlie  Head  Office,  or  at 
any  of  the  branches,  ou  or  afti;r  Monday,  the  17th  lust. 

BALANCE  SHEF.T  of  the  LONDON   AND   C^^UNTY 
BANKING  C0MPANY^December3L  lt*72. 
Dr.  £  s     d 

To  capital  paid  up...    £1,000,000    0    0 
Iristalment       re- 
ceived   in    re- 
spect of   new 

capital 98,240    0    0 

1,098,240    0    0 

To  reserve  fund 600,000    0    0 

Instalment  re- 
ceivtd  i'l  re- 
spect of  new 

capital 49,120    0    0 

549,120    0    0 

To  amount  due  by 
tlie  B.ink  for 
customers' 

balances,  &c 10,974.495    0    9 

To  liab  lities  on  ac- 
ceptances, covered 

bysccuiiiies    4,243,844  13    7 

21,218,339  19    4 

To  profit  and  los^ 
balance  I  rnught 
f.om  'ast  acc'M-iit  10,634  11  10 

To  gross  profit  for 
t'  e  half-;  ear,  after 
mak  ng  provision 
for  badaiid  doubt* 

ful  dehts,  viz 361,077  11    1 

37L712     2  11 


Cr. 

By  ca-di  on  hand  at 
head  olhce  and 
branches,  and  with 
Ba  k   of  England   £2,447,3/1    8    5 

By  cash  place  I  at 
call  and  at  no  ice, 
covered  by  secu- 
rities       2,283,751     1  11 


23,237,413    2    3 
£  ad 


Invei»tnient-,  viz.  :^ 
Goveninieut     and 

guaranteed 

stocks   1,571,592    6    9 

Other  stocks   and 

securities 110,782  18    0 


4,731,123  10    4 


By   discounted  bills 

and     advances    to 

customers  in  town 

and  country 12,099,252  17    6 

By     liabilities      of 

customers  for 

drafts  accepted  by 

the  bank   (as  per 

contra) 4.243.84118    7 


1,692,375    4    9 


16.343,037  10    0 


By  freehold  premises  in  Lombard  street 

and    Nicho  as    lane,    freehold    and 

leasehold  property  at  the  branches,  . 

with  fixtures  and  fittings  268,334  19  10 

By  iDtere!4t  paid  to  customers  96,062  17    9 

By  salaries   and  all  other  expeuites  at 

head  office  and  branches,  including 

iucoiue  tax  on  profits  and  saliirles  ...       116,413  13    7 


23,237.413    2    3 


Profit  and  Loss  Account. 

Dr.  £        s  d 

To  interest  pa  d  to  customers,  as  above  96,062  17  9 

To  expenses,  as  above 116,418  13  7 

To  rebate  on  bills  not  due,  carried  to  new 

account 43,752  10  3 

To  dividend  of  G  per  cent,  for  half-year...  60,000    0  0 

To  bonus  of  4  per  cent 40,000    0  0 

To  reserve  to  meet  interest  accrued  on 

new  shares  541  13  4 

To  balance  carried  foiward  14,936    8  0 


371,712    2  11 
C'f.  £        s    d 

By  balance  brought  forward  from  last 
account 10,634  11  10 

By  gross  pr.-fit  f'  r  the  ha'f-year,  after 
making  provision  for  bad  and  doubt- 
ful debts 361,077  11    1 


371,713    2  11 
We,  the  undersigned,  have  examined  the  foregoing 
balance  sheet,  and  have  found  the  same  to  be  correct. 
(.Signed)  WM.  JAHDINE,  ) 

WILLIAM  NORiUN,       ^Auditors. 
RICHARD  H.  SWAINE,) 
Loudon  and  County  Bank,  30th  Jauuary,  1873. 


The  foregoing  report  having  been  read  by  the  Secre- 
tary, the  following  resolutions  were  proposed  and 
unanimously  adopted : — 

1.  That  the  r  port  he  received  and  adopted,  and 
printed  for  the  use  of  the  phareholders. 

2.  That  a  dividend  cf  6  per  cent.,  together  with  a 
bonus  of  4  per  cent.,  both  free  of  inconae  tax,  bo  de- 
clared for  the  half-year  eniing  the  Slst  December,  1872, 
payable  on  or  after  Monday,  the  17th  instant,  and  that 
the  sum  of  £541  13s  4d  be  reserved  to  meet  interest 
accrued  on  new  shares,  and  the  balance  of  £14,936  89  be 
carried  forward  to  profit  and  loss  new  account. 

3.  That  William  ('hampion  Jones,  Edward  Harbord 
Lushington  and  Frederick  Youle,  Esquires,  be  re- 
elected Diriclors  of  1 1  is  Company, 

4.  That  the  thanks  of  this  Meeting  be  given  to  the 
Board  of  Directors  for  tlie  a'le  mannir  in  which  they 
have  conducted  the  oiUurs  of  the  Company. 

5.  That  v\illiain  Jardine,  William  Norman,  and 
Richard  Hinds  Swaine,  Esquires,  be  elected  Auditors  for 
the  current  year,  and  that  the  thanks  of  this  Meeting 
he  presented  to  tliera  for  their  services  during  the  past 
year. 

6.  Tliat  the  thanks  of  this  Meeting  be  presented  to 
the  (icneral  Managers,  and  to  uU  the  other  Officers  of 
the  B  ink,  for  the  zeal  and  ability  with  which  they  have 
discharged  their  respective  duties. 

(Signed) 

FREDERICK  FRANCIS,  Chairman. 
The  Chairman  having  q  itted  the  chair,  it  was  pro- 
posed, and  unanimously  resolve ,t : — 

7-  That  the  cordial  tlianlfs  of  thisMeetingbepresented 
t»Fr*derick   Franci:*,  Esq.,  for  his   able   andcouiteous 
conduct  In  the  chair. 
(Signed) 

WILLIAM  NICOL,  Deputy-Chairman. 
[Extracted  from  the  Minutes.] 
(Signed) 

GEORGE  GOUGH,  Secretary. 


T  ONDON  &  COUNTY  BANKIN  U 

Lj  COMPANY. 

Notice  is  hereby  given,  that  a  DIVIDEND  on  the 
Capital  ot  the  Company,  at  the  rate  of  6  per  cent,  for 
the  H»If-Ye  ir  ending  31st  Decemher,  1873,  witli  a  Bonus 
of  4  ])cr  cent.,  will  be  ('AID  to  the  proprietors,  either 
at  the  Head  Office,  21  Lonih.ivd  street,  or  at  any  of  the 
Comp  iny's  Branch  Banks,  on  or  after  Monday,  the  I7th 
instant. — Bv  order  of  the  Board, 

*W.  McKKWAN.  )   Joint  General 

AVHITBUEAI)  TOMSON,/     Managers. 

21  Loirbard  street,  February  6, 1873. 


RANK   OF   CALIEOBNIA.— THE 

.U     vMtlliNTAL  BANK    COKPOKATHjN    are    pre- 
pared to  issue  Drafts  at  sight  on  the  Bank  of  Califotiiia 
8in  Krancisco,  the  termufor  which  may  be  ascertained 
at  ihetr  oihce. 
Threadneedle  street*  1S72. 

THE     ALLIANCE     BANK 

X  (Limit*  d).  Bartholomew  lane.  London. 

Capital,  £2,000,000,  divided  into  80,000  shares  of  £26 
each.  £10  paid. 
Paid-up  Capital,  £800,000.      Reserved  Fund,  £140,000. 
MATTHEW  IIUTION  CHAYTOR,  Esq.,  Chairman. 
Inter,  st  allowed  on  current  account  balances  if  not 
drawn  bolow  £200. 

Deposits  of  £10  and  upwards  received  on  current 
terms,  and  for  fljced  period?,  as  may  be  agreed  upon. 

Every  facility  affor<ied  for  the  transmission  of  money 
between  London,  Liverpoo',  and  Manchester,  and  lor 
the  receipt  and  delivery  of  stocks,  shiires,  &c. 

Circular   Notes   and  I^etters  of    Credit  issued,  and 
every  other  description  of  banking  business  transacted. 
R.  0.  VEATS,  Maimgor. 
Bartholomew  lane,  E.C. 

■W^ONAL   BANK    OF   INDIA 

11     ,  (Limited). 

Head  Officb — 80  King  WiWiam  street,  London. 

Bankeks. 

Bank  of  England,  National  Provincial  Bank  of  England. 

NatioTUil  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  cllect  Bills  o( 
Exchange  payable  at  Bombay.  Calcutta.  Madras,  Kur- 
racheo,  Colombo,  and  Hong  Kong,  on  terms  which  njfcjr 
be  ascertained  at  their  Olflce.  _ 

They  undertake  the  purchase  nnd  sale  of  Indian  Go- 
vernment and  other  securities  hold  them  for  su(o  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  aad 
generally  transact  evoi-y  description  of  banknig  agency 
business  connected  with  India, 

The  Bank  riceivo  money  on  deposit  for  flxe<l  periods, 
repayable  at  twelve  months',  six  mouths',  and  lourteeo 
days*  notice. 


Feb.  8, 1873.] 
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KMY        CONTEACTS. 


WAR  OFFICE,  5  New  street,  Spring  gardens,  S.W., 

6th  February,  1873. 
Tenders  will  be  received  by  tlie  Control  Officers  in 
charge  of  the  undermentioned  Districts  until  12  o'clock 
noon,  on  Friday,  21st  instant,  for  the  snpply  of  Coals, 
Coke,  Stearine  and  ll'pped  Unndles.  and  Kindling  Wood, 
for  Miliury  Services,  for  Twelve  Months,  from  1st  April, 
1S73. 

NORTH  BRITAIN  DISTRICT. 
Control  Office,  1  Castle  terrace,  Edinburgh. 

1.  Aberdeen,  inclu  Jing  Torre  Point  and  Beach  Battery. 

2.  Ayr. 

3.  Baliater. 

4.  Blackness  Castle. 

5.  Dumbarton. 

6.  Dundee  and  Broughty  Castle. 

7.  Edinburgh,  Leilh  Fort,  and  Piershill. 

8.  Fort  George. 

9.  Glasgow  and  Garrioch. 

10.  Greenlaw. 

11.  Hamilton. 

12.  Paisley. 

13.  Perth. 
1-L  StirUng. 

NORTHEHN  DISTRICT. 
Control  Office,  10  Princess  street,  Combrook,  Hulme, 
Manchester. 
1.  Ashton-nnde^-Lyne. 
3.  Berwick-on-Twted. 

3.  BinBingham. 

4,  Bradfoni. 
6,  Bnrniey. 

6.  Bury. 

7.  Carlisle. 

8.  Chester. 

9.  Coventry. 

10.  Fleetwood  Barracks  and  Huts. 

11.  Isle  of  Man. 

12.  Leed?. 

13.  Liscanl  and  Perch  Rock. 

14.  Liverpool,  North  Fort,  and  Rapert  Home, 
lo-  Manche9t«r  and  S.ilford. 

Itf.  Newtystle-on-Tyne. 

17.  Noniiampton. 

is.  Panll's  PL,int-on-the-Humljer. 

19.  Preston. 

20.  Bcarboruugh. 

21.  sh.-tt-:.-i.i. 

:■  ■    -  ■- 1. 


2a. 


Vork. 

SOUTHERN  DISTRICT. 
Control  Office,  St  Thomas  street,  Portsmouth. 
Chiohtf*ter. 
Chri  itch  arch. 
Dorchester. 
Hunst  Ca-tle. 
Isle  of  Wight. 
Llttlehampton. 
March  wood. 
Netley. 

PortB'Jown  Hill  Forts  (6). 
Portsmouth,  GoNport,  and  Oatposts. 
Weyiimuth  and  Portland. 
Wiu  Chester. 


WESTERN  DISTRICT. 

Contn  1  Office.  6  George  street,  Dertnport. 
I.  Brean  lX)wn,  tievern  Defence. 
2-  Hrv'-'iti. 

3.  Bristo'  and  Horfleld. 

4.  Card  ill. 

ft.  Dcvoiifxtrt,  Plymouth,  and  Stonebouse. 

6.  Ht  NiehoIaA  Island,  Staddon  Potnt   and  Heights, 

Htaroford  and  Picklecombe  Potnt. 

7.  Tregantle,  8cT»«sdon,  Uaker  Barracks  and  Height*, 

C;iw>aiul,  and  Polhawn. 
ft.  B'  '.h«  several  Forts  forming  N.E.  !)»• 

■  lira  lo  KrnsetLle. 
U.  K  ■laii!. 

:er  N.K.  aud  S.W.  Tower. 
.    Hubberstone,    South   Hook, 
I,   i>dl«   Point,   Block    Hooie,  and 

*  Atherine's  Fort,  Tenby. 

14.  P«ud4  .w.i-i  Aii'l  tit  Mawcii. 

15.  Trowbri'Ige, 

Control  Office,  .■  .r  St  John's  Green, 

1.  Cnlchester. 

S.  Qnmi  Yarmouth. 

3.  Harwich- 

i.   Ipawlcfa. 

A.  Lanffuard  Fort.  Hhotlcy  Point  Battery,  and  Towers 

L.  M.  N.  P.  Q.  anJ  H. 
«.  Norwich. 
7.  WtaUj, 

SOUTH-EASTERN  DISTRICT. 
Control  Office,  Ordnance  Ucnue,  Etplaaade,  Dover 

1.  hiattbittgtftti  Ilatury. 

2,  Brighton  and  Sbortham  lUdoobt. 

3,  C«nTcr:-ory, 

4.  D-.vvr. 

C  l/ungi  ti«>M  and  BatttriM. 

«.  l-^a^tho^irri*,  LangWy  K  -•  -  ■'  Towen. 

7.  Hyth.-.  Fort*  Mun«ri<  t.I  Dym- 

rbnrrh  Kcdout/t,  aii  i  , ;  and  la. 

rowerif.  3d  and  40.  near  Huttaga. 

•"■       ra,  28  and  30. 

■tiitit,  PolkMtooeBfttttnr.end 

.11  3  to  0. 

WdOLV.ICH   DIHiRJfT. 
,  lioyal  Artillery  Barrack^  Woolwtck,  8.E. 

CHATHAM  IlISTRRT. 

r..::ir  ■]  oru  ,.,  ti...  I'.irr.Lrk-.  (  t.itliarii. 


HOME  DISTRICT. 

Control  Office,  Horse  Guards,  Whitehall,  London,  S.W. 

1.  Hampton  Court. 

2.  Hounslow  aud  Kneller  Hall. 

3.  London,  including  Enfield  Lock  and  Walthatn  Abbey. 

4.  Sandhurst,  Royal  Miliiary  College. 

5.  Shoeburyaess. 

6.  Windsor. 

ALDER«HOT. 

Control  Office,  S.'Uth  Camp,  Aldershot. 

CHANNEL  ISLANDS. 

ALDERNEY. 
Control  Office.  Ahlemey. 

GUERNSEY. 

Control  Office,  Guernsey. 

JERSEY. 

Control  Office.  Jersey. 

Forms  of  Tender  and  conditions  of  contract  may  be 

obtained  on  appl'catfon  at  the  above-named  Offices,  by 

letter  addressal  lo  the  District  Controller,  or  in  person, 

between  the  h.  urs  of  Ten  and  Fcur  o'clock,  and  no 

Tender  will  be  entertained  unless  made  upon  the  form 

80  obtained. 

The  Tenders  must  be  properly  filled  up,  signed,  and 
dated,  and  no  Tender  will  be  noticed  unless  delivered  in 
time  at  the  District  Office,  under  closed  envelope, 
marked  "  Tender  "  on  the  outside. 

THOMAS  HOWELL.  Director  of  Contracts. 


3,  Shetrii*;id,  U-cU  Onuu,  tc. 


ny  Fort, 

I)  mead. 


8SUE  OF  £80,000  IN  3,200  DEItENTUKES  of  £25 
each,  bearing  interest'  at  £10  per  cent  per  annum,  in 
half-yearly  payments,  viz.,  on  the  Isc  of  October  and 
the  1st  of  April  (the  first  payment  commencing  on 
the  1st  of  Ociol>er,  1873,  Coupons  attached.  To  be 
secured  on  the  whole  property  of  the  Company,  pay- 
able in  20  years  by  annual  drawiu^s,  reserving  the 
option  to  the  Directors  to  pay  off  ihe  Debentures 
after  tlio  first  seven  years.  A  bonus  of  £10  per  cent, 
will  be  given  on  redemption.  The  drawings  to  com- 
mence at  the  end  ot  the  second  year;  or  if  the 
Debenture-holders  prefer  exchanging  their  Deben- 
tures for  Shares  of  the  Company,  they  shall  have  such 
option  if  declared  within  two  yeirs  after  the  date  of 
the  Debentures. 

THE  LLANGENNECH 

JL  COLLIERIES  COMPANY  (Limited),  LUnnelly. 
South    Wales. 

Incorp  rated  under  the  "Companies'  Acts,  1862  and 
1867."  The  present  issue  of  Deb.  ntures  will  enable  the 
Di  ectors  to  take  possession  of  the  pniperty,  and  to 
further  develop  the  extensive  Llangoniiech  Coal  Held, 
and  a  trust  has  been  created  by  which  the  whole  pro- 
perty and  income  of  the  Company  will  be  assigned  to 
trustees  to  receive  the  haif->  early  payment  of  interest 
on  the  debentures  aud  annual  drawing,  and  also  full 
power  to  deal  with  the  property  for  the  benefit  and 
protection  of  the  Debenture-holders.  The  shareholders 
«j1  the  Company  take  dividend  only  after  the  above 
payments  have  been  m«de.  Payments— £2 on  arpHca- 
tion,  £3  on  allotment,  £10  on  the  Ist  March,  1873,  £10 
on  the  10th  of  April,  1873. 

Should  no  allotment  l)e  made,  the  application  money 
will  be  returned  in  full.  Interest  at  the  rate  of  £6  per 
cent,  per  annum  will  be  allowed  tn  all  subscriptions 
paid  in  fulL 

Tbustebs  yon  the  Dkbentvre-holders. 
Sir  Thomas  Gore  Browne,  I  Major     General       Green, 

C.H.,  K.C.M.G.,  late  Go-        Initcd  S-rviceClub. 

vcnior  of  Tasmania.  I  W.  T.  Charley,  Esq,  M.P. 

Matthew  Woodifiold,  M.  1  st,  C.E.,  F  R.G.S.,  formerly 
Superintendent  Cai-e  Copjier  Mining  Company 
(Limited). 

Rear  Aduiral  t^e  Honourable  A.  A  Cochrane^  C.B., 
18  Parliamert  street,  W. 

Alexander  Halcomh,  Eflq.  (Aberdare  Merthyr  Colliery 
(*ompan> ),  I)  rector  Ha'comb  and  Co.  (Limited). 

William  E.  Mehl,  Esq.  (Jahn  Mehl  and  Co.),  Great  Tower 
street,  merchant. 

G.  N.  Wilkinson,  Esq.  (Wilkinson,  Watt,  and  Co.),  18 
Billiter  street,  steamship  owner. 

George  H.  Milltr,  Esq.,  Great  Winchester  itreet  build- 
ings, E.C.,  Swansea  and  Bridgend,  colliery  proprietor. 
Managino  Dibkctor. 

John  T.  Ramsay,  Esq.,  Walbottle  Hall,  Blaydon-on- 
Tync,  Newcastle,  colliery  jfropriL-tor. 

Messrs  Evan  and  EdwanI  Daniel,  Swansea. 

Tlie  London  and  County  Bank,  Lombard  street ;  the 
Bwansea  Bonk  (Lin.itod),  Swansea. 

SoiJCITCHtfl. 

Messrs  BllUnghurst  and  Wo.d,  13  Poultry.  E.C. :  Messrs 

Essery  and  Qia  codiue.  Guildhall,  Swansea. 

Brukerm. 

Sir  Robert  Canlcn  and  Co..  Royal  Exchange  buildings, 

AUDITOK. 

John  S.  8tRl)ard,  Esq.,  I  Grcsham  buildings,  Basing- 

ball  sireet,  E.C. 

Skcbetaht— Henry  May,  Esq. 

Oi'FfCK*^*  King's  Arms  yar  !,  E.C. 

The  coal  p  opt-rty  of  this*  Comimuy  comprltwstho  well- 
knawn  Llangeiaicch  rOiil  district,  and  consists  of  an  area 
of  upwards  of  Z,OU)  ucrus,  or  th;  ec  miuaro  mile*,  situated 
about  two  miles  from  Liaiu-lly  and  12  from  Swannoa, 
and  is  held,  m  in  the  ateattr  part,  under  two  mining 
leaKvB,  from  I^trd  Cawdor  and  Mr  Hartorls,  at  the  low 
rojralty  of  fM  per  ton. 

riic  coUirri'^s  are  In  railway  communication  with  the 
pt>rtfi  of  Lltfuelly,  fiwaiutea,  Llveri  oul,  and  Mllford 
ilaven. 

Tilt)  LLi:)gennecb  steam  coal  Isjone  of  th«  best  In 
South  WaleF,  and  fas  a  l.igli  repute.  In  the  aid  work- 
ings it  U  e»iiniatc<l  thut  iiifn!  uru  alKMit  2.000.000  tons 
of  small  coal,  adu-inibly  nd  iptril  for  patent  1w\. 

'['1.*  i.r...  ,.rf    I  .-  u ,  . .-,-, r„||y  surveyed  by  the 

'^  .'■•■r  and  colliery  jiro- 

r  iM.iilehall.UIaydon- 

'^'^  -,-■ -  ■ ..  *• .■..-.)., c>:.,  10  Uuckiog- 

lw»«ji  meet,  .iir.mii.  ii..-  .mim-nl  firm  of  MtHrs 
Evan  and  E.  Daiit-I.  r,f  ,sw.'iii*.i.  liavo  also  mudo  a  re- 
port .,  ,  iL..  .,  Mj^f-rty.  'Ill'  ■  -'■■-  -f  the  Lnndon 
*  (K.  .1.  Kroti,  ■,.•»  as  to  the 
I'  ai  in  til."    1.  Couies   of 

*■                           •'"  -' obtained  on 

»i  .y.    Tii«    l»l- 

^'  it)«  serric«s 

Ib«  i|u».itity  fit  C4ial  is  practically  anUiBlt«d.    With- 


out taking  into  consideration  the  deep  seams,  aggregat- 
ing 156  feet  in  thickness,  Messrs  Daniel  estimates  the 
workable  coal  in  the  eight  upper  seams  at  upwards  of 
31,000,000  of  tons,  suflicient  to  last  for  upwards  of  170 
years  at  an  annual  output  of  180,000  tons,  or  600  tens  a 
day. 

Exclusive  of  the  shafts,  buildings,  pits,  and  other  ira- 
moveible  property,  Mr  Dredee  values  the  engines, 
rolling  stock,  aud  other  movtable  pUmt  at  £28,500.  Of 
this  amount  the  powerful  engines  and  boilers  figure  up- 
wards of  £17,000,  showing  that  there  is  ample  power 
for  working  a  colliery  of  this  magnitude. 

Five  shafts  are  already  sunk  in  the  property.  Two 
.ire  comoleto  with  pumping  and  winding  engines,  aud 
the  engines  for  a  third  are  on  the  bank. 

The  pit  now  in  operation  is  capable  of  daily  btutting 
140  tons  at  the  least  on  the  bank,  and  Mr  Dredge  esti- 
mates that  the  second  pit  may  be  tnit  into  working 
order  so  as  to  produce  a  further  250  tons  a  day,  at  a  cost 
of  about  £1,500.  within  three  mouths.  The  third  pit,  with 
a  further  expenditure,  may  be  put  into  working  order 
within  10  mouths,  so  as  to  produce  a  daily  output  of 
140  tons,  and  in  the  succeeding  year  the  whole  output 
maybe  increased  to  600  tons  a  day,  or  180,000  per 
annum. 

The  security  offered  to  the  Debenture-holders  is  of 
the  most  undoubted  descriptirn. 

Assuming  the  output  to  be  only  120,000  per  annum, 
or  400  tons  a  day,  Messrs  liamsay  and  Dredge  estimate 
the  annual  profit  (at  the  low  prices  of  lis  per  ton, 
delivered  at  Llanelly,  and  12s  per  ton  at  Swansea) 
at  £23,133,  leaving  a  large  margin  of  upwards  of 
£15,000,  after  pruviding  lor  the  payment  of  the  in- 
terest on  the  Debenture  Bonds. 

With  the  output  raised  to  130,000  tons  annually,  the 
income  would  exceed  £30,000  a  year.  The  income 
would  be  dou  Jed  accorcing  to  the  present  prices  of 
CoaL 

The  above  estimate  of  income  results  from  opera- 
ratio.is  in  the  working  district  of  ab  nt  700  acres  alone, 
without  touching  tlie  remaining  portions  of  the  pro- 
perty, amounting  to  upwards  of  1,300  acres. 

The  value  of  an  output  of  400  tons  a  day  from  the 
working  district  is  by  the  reports  of  Mr  Ramsay  and 
Mr  Dredge  assessed  at  more  than  £95,000;  .adding  to 
this  the  sum  of  £33,000,  at  which  Mr  Drdge  estimates 
the  value  of  a  part  of  the  remaining  unworked  portion 
of  the  property,  without  reckoning  the  deep  seams,  the 
total  value  of  the  property  is  £127,000.  At  au  increased 
annual  output  of  180,000  t  -ns,  the  value  has  been  esti- 
mated bv  Mr  Dredge  at  £166,112. 

The  Directors  have  the  power  to  appropriate  a  certain 
percentage  of  the  net  annual  protits  of  the  Company 
among  the  colliers  and  workmen  employed  by  the 
Company,  in  addition  to  their  ordinary  salaries,  and 
thus  to  interest  them  directly  to  some  extent  in  the 
welfare  of  the  colliery.  The  present  strlfce  in  South 
Wales  does  not  affect  this  property. 

Copies  of  the  contract  for  the  purchase  of  the  pro- 
perty, dated  the  30th  day  of  December,  1372,  entered 
into  between  John  Macdonnld,  if  the  one  part,  and 
Henry  May,  on  behalf  of  the  Company,  of  the  other  part, 
and  of  the  deed  securing  the  property  of  the  trustees, 
may  bo  inspected  at  the  Solicitors'  to  the  Company. 

Full  prospectus,  with  forms  of  application  for  de- 
bentures, may  be  obtained,  at  the  Solicitors',  Bankers, 
Brokers',  or  Secretary  of  the  Comp  any. 


THE  POSITIVE  GOVERNMENT 

1       SECORITV    LIFE     ASSURANCE  COMl^VNV 
(Limitej). 

Chief  Ofkicbs— 63  Bedford  square,  London. 
The  following  sums  now  standing  to  the  credit  of  the 
Company  (being  a  portion  of  the  paid-up  Capital)  are 
awaiting  investment  on  aj'proved  real  or  personal  secu- 
rities :—  £ 

Alliance  Bank  Capital  Account 23,361 

Alliance  Hank  Deposit  Account 5,(XK) 

Bank  of  Scotland  Ca|iitnl  Account 3,052 

Bunk  of  Scotland  Deposit  Account    ...  5,000 

Bradford  OM  Bank  Capital  Account  1,561 

City  Bank  Deposit  Account     6.000 

Consolidated  llank  Deposit  Account...  5,000 

Imperial  Bmuk  Deposit  Account 6,000 

London  and    County    Bank    Deposit 

Account.., 5,000 

Loudon   Joint    Stock    Bank    Deposit 

Account    6,000 

London    and     South-Westem    Bank 

Deposit  Account 6,000 

London  and  Westminster  Bank  De- 

p.'sit  Account 15,000 

Leeds  Old  Bank  Capital  Account   >  „  <,,, 

LeeosOld  Uank  Deposit  Ace  unt f      ^'^'■ 

ManolieMter  and  County  Bank  Capital 

Account 3,010 

National  Provincial  Hank  of  England 

DopoKit  Account 10,000 

Xatloual  I'rovinc'at  Bank  of  England 

(.Midd'eshro')  Ifcponit  Account   S,fH)0 

Shcflicld  Kitnkiuir  Company  (Sheffield) 

DejKmit  Acamnt... l,524i 

Hhedletd  Bank  ng  Company  (Rother- 

haui)  Depniit  Account 1,625 

Union  Ituuk  of  London  Deposit  Act.  5,000 

Total  Deposits 111,203 

LIFE  ASSiritAN'CE  DEPARTME.VT. 
The  Premiums  received  on  Lire  AssurA<icus  are  car- 
ried to  Separate  Hauklng  Account*,  ami  ore  periodi- 
cally invested  lu  CcnsolN,  In  Tius'ecs'  names,  itulely  to 
proTlde  for  assurances;  and  nn  a  inrfier  socuil'v  for 
th«  assured,  a  sum  ut  i.*r,""  "• ''  '  ' ,  fbelng  a  portion 
of  the  paid-up  <'<ipitn))  i  tKud,  and  stiindti 

in  the  uaintM  of  the  Cenli 

Thfi   KIght    lion.    Li.,.i.    .--i.Ai.HUItST,    O.C.B., 

DCS  I. 
THOMAS   lirOHKH,  E«j.,  qx\  M.P.,  snd 
M.  II.  ClIAYTOlt,  KMi.,  Chairman  o.  the  Ntttionnl 
Discount  C4>u)pnny, 
In  the  bnuks  uf  the  Bank  tf  England,  and  must  remain 
ar>  InrcMifd  until  thn  whole  uf  the  atiurances  oi  the 
Company  arc  satoAed. 

l*rospc<.lu»e«,  forms  of  proposal,  applications  fr 
aharf««,  aiut  nil  other  Inlormatfon,  cnn  b«  obtained  on 
appUmtlon  to  the  ofTlccii  of  the  (onipimy. 

T.  H.  BAVLIS,  'Jeiur.d  Hup«rtntemlint. 
Ct.Uf  onicr— 6«  Bedford  (t.;uan',  L'Uidon,  W.C. 
6tli  February,  ltt73. 
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BRAZILIAN  SUBMARIM  TELECxRAPH  COMPAIY,  LIMITED. 

UNDER  EXCLUSrVTl  CONCESSIONS  FOR  TWENTY  YEARS  FROil  THEIR   MAJESTIES  THE  EMPEROR  OF  BR.VZIIi 

AND  KING  OF  PORTUGAL. 


Capital  £1,300,000,  in  130,000  Shares  of  £10  eaoli,  of  wMch  tb.e  Contractors  take  40,000  fully  paid-up  Shaxes,  leaving 

for  subscription  90,000  Shares. 

Deposit  £1  on  (ippticaiioii,  and  £2  on  allotment. 

Further  payments,  £2  on  the  1st  May,  1873 ;  £2  on  th«  Ist  July,  1873 ;  £2  on  tho  Ist  October,  1873  ;  £1  ou  the  Ist  January,  1874. 

Directors. 

Tho  Right  Hon.  VISCOUNT  MONCK.  Chaii-man  of  tUo  French,  Atlantic  Telegraph  Company,  Chairman. 

His  Grace  th<i  DUKE  DE  LOULi;,  Lisbon. 

His  Excellency  tho  BARON  DE  MAUA.  Rio  de  Janeiro. 

SIR  JAMES  ANDERSON,'  Jlanaging  Director  of  tho  Eastern  Telegraph  Company. 

MATTHEW  HUTTON'  CHAYTOR.  Esq..  Chairman  of  the  National  Discount  Company. 

WILLIAM  HENRY  CLARK,  Esq. 

HENRY  DANIEL  GOOCH.  Esq. 

JOHN  BRADSHAW  WANICLY'N,  Esq.,  Chairman  of  the  Commercial  Bank  of  the  River  Plato. 

FREDERICK  YOULE.  Esq    (Messrs.  F  Yoxile  and  Co.) 

THOMAS  FULI^ER.  Esn.,  Mana^'ing  Director. 

Secretary— RICITARb  COLLETT.  Esq. 

CoKTRACTOKS— TELEGRAPH  CONSTRUCTION  and  MAINTJ>1NANGE  COMPANY  (Limited). 

Bankers— The  ALLIANCE  BANK  (Limited). 

CoSBCiiTlXG  EkGINBER— Sir   SAMUEL  CANNING.  Engineers  and  Electricians — Messrs.  CLARK,  FORDE,  and  CO. 

Solicitors- Messrs.  BAXTER,  ROSE,  NORTON,  and  CO..  C  Victoria  Street,  Westminster. 

Offices— 7  and  8  GREAT  WINCHESTER-STREET  BUILDINGS,  OLD  BROAD  STREET. 

PROSPECTUS. 


The  establishment  of  telegraphic  communication  -with  the  Empire  of 
Brazil  and  the  adjacent  Republics  of  South  America  is  the  purpose  of 
this  Company. 

Exclusive  concessions  from  Portugal  and  Brazil  now  held  by  the  con- 
tractors will  be  vested  in  this  Company  free  of  any  charge.  Those  ' 
concessions  confer  the  exclusive  privilege  for  twenty  years  and  tho 
right  of  working  in  perpetuity,  and  are,  both  with  regard  to  tariff  and 
to  exemption  from  duties,  liberal  and  satisfactory.  This  Corapiiny  will 
thus  be,  of  the  different  important  cable  companies,  tho  only  one  abso- 
lutely secured  against  premature  competition. 

At  Lisbon  a  jimction  will  bo  formed  with  the  system  of  the  Eastern 
Telegraph  Company,  which  is  about  to  lay  a  duplicate  cable  from  Lisbon 
to  Fiilmouth,  thereby  ensuring  a  rapid  transmission  to  and  from  England 
of  this  Company's  messages. 

Tho  Brazilian  concession  includes  the  right  to  lay  cables  along  the 
coast  of  Brazil,  subject  to  a  previous  concession  also  held  by  the  con- 
tractors. This  Comp.any.  with  tho  contr.actors'  assent,  have  entered 
into  negothations  with  the  Groat  Western  Telegraph  Company  (Limited), 
for  that  company  to  lay  lines,  xmder  the  powers  referred  to,  along  the 
whole  coast,  from  Para  to  Rio  Grande  do  Sul,  a  distance  of  about  4,000 
miles.  That  company  has  already  over  2,000  miles  of  cable  manu- 
factured, and  the  shareholders  have  authorisffd  their  directors  to  nego- 
tiate for  undertaking  that  lino.  Tliis  Company  is  prepared  to  enter 
into  a  working  agreement  with  the  Great  Western  Company,  iucluding 
an  exchange  ol  gross  revenue  to  tho  extent  of  one-third,  subject  to  such 
a  complete  coast  system  being  established,  failing  which  the  Brazilian 
Government  is  itself  ready  to  construct  an  efficient  system  of  land  lines, 
Buenos  Ayres  is  already  connected  by  cable  with  Mont'j  Video,  and 
the  Montevidean  Government  have  granted  concessions  for  cable  con- 
nection with  Brazil,  so  that  the  important  international  traffic  of  tho 
River  Plate  is  expected  also  to  accrue  to  this  Company  from  tho  time  of 
opening  the  line.  In  addition,  a  land  Ime  from  the  Argentine  Con- 
federation to  Chili  is  in  working  order,  and  will  be  another  feeder  to 
this  Company. 

The  Brazilian  Government,  anxious  to  obtain  the  advantages  of 
telegraphic  communication,  joined  in  1864  in  a  convention,  giving 
powers  to  M.  Balestrini,  for  that  pui-pose.  This  convention  having 
lapsed  in  August,  1872,  the  concession  to  be  vested  in  tliis  Compimy 
was  granted  to  Baron  de  Maua,  on  the  express  condition  that  it  should 
be  carried  out  in  councction  with  the  exclusive  Portuguese  eonoession 
above  mentioned.  Baron  de  Mauii  consequently  transferred  his  conces- 
sion, free  of  charge,  and  with  tho  approval  of  tho  Brazilian  Government, 
to  tho  contractors,  as  being  the  possessors  of  tho  exclusive  concession 
from  Portugal.  A  chiim,  however,  was  set  up  by  tlio  Eurojiean  and 
South-American  Telegraph  Company,  foimed  in  1871  for  tho  purchase 
of  the  expired  Balestrini  concession ;  but  an  endeavour  to  prevent  by 
injunction  Baron  do  Maud  and  tho  contractors  from  utilising  tho^  con- 
cession of  1872  was  unsuccessful,  and  notices  have  appoarc^d  calling  a 
meeting  of  shareholders  of  tho  European  Comjjany  for  tho  pu.-i)0.'i)  of 
winding  up  that  company,  the  Board  having  resolved  that  it  is 
dosii-alile  that  no  fmther  proceedings  be  taken  in  the  suit.  The  con- 
tractors have  guaranteed  to  this  Company  a  perfect  titb  and  legal 
transfer  of  both  concessions. 

Tho  cables  of  this  Company  will  bo  laid  in  three  sections- the  first 
from  Lisbon  to  Madeira.  C 53  miles  of  cable ;  the  second  i-om  J'adeira 
to  St.  Vincent.  1,260  miles;  tho  tiiird  from  St.  Vincent  to  Pcrnaiiibiico, 
l,'.»r>3  miles.  Tho  first  section  is  intended  to  be  laid  in  July  next,  the 
St.  Vincent  section  in  September  next,  and  the  final  section  in  May, 
1874.  The  cables  will  be  of  tho  best  construction,  with  iiii|n-oveiiieuts 
on  the  typos  of  tho  Atlantic  cables,  and  tho  contractors  purpose  em- 
ploying the  stBamship  Great  Eastom  in  laying  the  deop-roa  portion  of 
the  line. 

Tho  contract  price  for  makintr  «nd  laying  the  cablo  is  £1.280,000,  of 
which  i;st(0,()00  is  payable  in  cash,  and  £400.(100  in  fully  paid-uji  sliarcK 
of  tlio  Company,  of  which  latter  £13u,000  aro  reserved,  and  are  not  to 
be  handed  over  until  tho  s".ccnsurul  c.nnjilotiou  of  tlio  several  sections 
of  the  cablo,  viz.,  £12,500  ou  comi.ljtion  of  tho  Madeira  section,  £12,r>00 


after  thirty  days'  successful  working  of  said  section,  £12,500  on  com- 
pletion of  the  St.  Vincent  section.  £12,500  after  thirty  days'  snccessfuT 
working  of  the  same,  £40,000  on  completion  of  the  Pernambuce  section, 
and  finally  £40,000  after  thirty  days'  successful  working  of  it.  The 
contract  price  includes  stations,  station  requisites,  and  instniments, 
and  any  spare  cable  remaining  after  completion  of  the  work.  The 
latest  day  fixed  for  completion  of  the  whole  work  is  tho  Slst  December, 
1874,  but  the  contr.aotors  expect  to  open  the  whole  line  in  May,  1874. 

Revenue  will  commence  to  bo  earned  from  the  opening  of  the  Madeira 
section,  which  is  intended  to  talce  place  in  July  next. 

This  Com])aiiy's  proportion  of  tho  rate  for  messages  of  twenty  words 
between  Lisbon  and  Pornambuco  will  commence  at  £5  12s.,  and  as  by 
the  tonus  of  tho  concession  this  tariff  is  absolutely  protected  against 
competition  for  a  series  of  years,  it  need  not  be  reduced  before  the  traffic 
is  sufficiently  developed, 

Tho  experience  of  the  Atlantic  and  Eastern  Companies  enables  an 
estimate  of  traffic  to  be  made  at  the  present  time  with  considerable 
accuracy,  and  it  has  l»een  comdusively  shown  that  the  revenue  of  a 
cablo  is  pro-oortionato  to  tho  extent  of  commercial  shipping  and  banking 
transactions  of  the  countries  whicli  it  serves. 

Tho  exports  and  imports  of  Brazil  and  the  River  Plate  alone 
amounted,  according  to  tho  last  complete  published  statistics  for  1870, 
to  £60.000,000,  whilst  the  aggregate  tonnage  was  not  less  than  3,877,460, 
in  '.>,yi3  vessels.  Tlio  public  loans  of  the  South-American  continent 
amount  to  upwards  of  145  millions,  and  will  no  doubt  add  a  valuable 
element  to  the  sources  of  traffic  of  this  Company,  such  as  is  now  enjoyed 
only  by  the  Atlantic  companies. 

As  a  result  of  these  figures,  and  after  a  careful  comp.arison  with  the 
returns  of  tho  principal  existing  cable  companies,  the  Directors  consider 
that  tho  messages  to  and  from  Brazil  ,and  the  River  Plate  will  (without 
counting  Stock-Exchange  and  bankers'  moss.ages)  number  fifty  each 
way  daily  as  a  minimum,  e{pial  to  a  uett  income  of  £201,775,  or  upwards 
of  15  per  cent,  on  tho  capital. 

No  account  is  taken  in  this  estimate  of  the  revenue  to  bo  derived 
from  tho  stations  of  Madeira  and  St.  Vincent,  two  important  calling 
ports  for  vessels  bound  outwards  or  homewards  from  Africa,  Capo  of 
Good  Hope,  and  the  East,  on  the  one  side,  and  South  America  and  the 
Pacific  on  the  other,  or  of  traffic  from  Chili  and  other  South- American 
States ;  it  shoidd,  moreover,  be  remembered  that  the  experience  of  all 
existing  cable  companies  shows  a  progressive  annual  increase  from 
13  to  20  per  cent,  on  tho  gross  receipts. 

Copies  of  tho  memoranilmn  and  articles  of  association  and  of  tho  con- 
tract with  tho  Telegrapli  Construction  and  Jlainten:ince  Company  can 
bo  inspected  at  the  olfices  of  tho  Solicitors  of  the  Company. 

Applications  for  shares  should  bo  left  at  the  Company's  Bankers. 
Subscribers  m.ay  anticipate  instalments  under  discount  at  the  rate  of 
five  per  cent,  per  annum.  The  deposit  will  bo  returned  if  no  allotment 
is  made,  and  if  an  allotment  is  made,  will  bo  applied  on  account  of  the 
amount  payable  on  tho  shares  allotted. 

Tho  doiiosits  and  subsequent  payments  will  be  liable  to  forfeiture  if 
the  instalments  on  the  shares  are  not  duly  met 

Tho  following  agreements  have  been  entored  into: — 

5th  Feb.,  1873. — Articles  of  contract  between  tho  Telegraph  Con- 
struction and  Maintenance  Company  (Limited),  of  the  one  part,  and 
this  Company,  of  the  other  part. 

Samo  data. — Two  agreements  between  the  same  parties. 


FORM    OF    Al'l'I.ICATION. 
To  tho  Directors  of  Tin;  lirnzilijiii  yuljiiiarir.o  Teu  gr:ipli  t^oiniiany,  LiniitCil. 

ORSTi.EsrES,— Hnvinjf  pniJ  to  your  Hankera  tho  sum  of  £  beinjf  fl  dop  ^nlt 

of  £1  jiei  sU  -ro,  I  icquost  tlinl  you  wilt  allot  ine  shares  of  £10  c.ii-h,  in  your 

(;oiip:uiy,  upon  tilc  Icrnis  of  the  pr(ispc-:;u3  flntt  mPimranduni  nnd-irtidea  of  nsBOci-t- 
tioit  nuil  I  iiiTchy  nfrrco  to  iiccupt  thu  sni't  siiatcs,  or  tiny  "iimilcr  nuiu')cr  Miiich  jou 
raa>  allot  tu  me,  titivl  1  :i^'l'ce  to  niBitc  tlie  payinentj*  tlicnon  at  the  times  sjwi  ilied  iu  tlie 
prosi-ectii-i,  ftiil  to  hesoine  ii  mcmtior  of  the  Com|ta'.iy,  jii.l  I  request  you  to  place 
my  name  on  the  re^i  ter  of  mcinlr  r*  in  i-cspeet  of  th-;  shares  wliica  may  be  aliottetl 
tome.— I  am,Gentlemen,  your  obeilient  scrv  nt, 

/  Nn  vc  itk  tiltl    

A'Jcfrtss  in  full 
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NOTICE. 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 
As  part  of  an  early  number  of  the  Economlst,  me  shall,  in 
continuation  of  the  Series  commenced  with   1863,  issue  a  Sup- 
plement under  the  above  title,  containing  a  careful  Dirjest  of 
the  ieadinn  MercJtants    and  Brokers'  Circulars  in  the  different 
branches  of  Trade,  Rtturns  of  Prices,  Accounts  of  the  Banks  of 
England  and  France,  Appendices  relating  to  special  subjects 
of  Mercantile  Interest  connected  ivith  the  year,  4c. ;  the  object 
'''  ''■'  Supplement  being  to  place  in  possession  of  our  readers  a 
ncittl  History  of   1872    worthy  of  preservation    and 
...j.i.d  for  reference.     In  consequence  of  the  special  character 
•d  the  extensive  changes  of  Trade  and  Prices  in  1872,  the 
lice  coUecteil  from  a  larger  number  of 

trs. 
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THE  MONEY  MARKET. 
Thebe  is  little  to  remark  on  the  money  market  this  week. 
A  considerable  amount  of  gold  has  been  taken  from  the  Bank 
of  England  for  Japan  and  Gei-many  ;  and  there  are  orders 
for  Spain,  and  also,  we  believe,  for  Germany,  which  cannot  be 
executed,  because  there  is  no  bullion,  and  which  may  there- 
fore, at  any  moment,  be  taken  from  the  Bank.  The  peculiar 
liability  of  the  money  market  to  heavy  bullion  demands, 
which  has  been  its  principal  feature  ever  since  the  suspen- 
sion of  cash  payments  by  the  Bank  of  France,  and  especially 
since  the  German  Government  began  its  great  coining  opera- 
tion, still  continues.  But  there  is  no  special  peculiarity  of  the 
week  which  needs  to  bs  explained  at  length. 


THE  ESSENCE  OF  THE  IRISH  UNIVERSITY  BILL. 
Manx  persons  have  found  Mr  Gladstone's  speech  on  Thursday 
night  very  puzzling.     They  had  heard  that  there  were  to  be 
"  concessions  to  Romanism,"   which  might  be  dangerous  to 
the  Government,  and  Mr  Gladstone  himself    admitted  that 
one  of  his  objects   was  to  redress  a   "  religious  grievance  " 
under  which  Roman  Catholics  laboured.  Yet,  from  one  end  to 
the  other  of  his  elaborate  speech,  he  never  said  distinctly  how 
the   measure   he   proposed  would    operate    in    this    principal 
respect.      Many   of   his   hearers,    and  most    of    his    readers, 
have  found  that,   after  all,  they  did  not  see  how  the  religious 
grievance  was  to   be   remedied,  or  how  the  Roman  Catholics 
w^ould     be     much     the     better     for     what     he     proposed. 
This  was   the  more  remarkable,  because  Mr  Gladstone    well 
knew  that  the  curiosity  to  know  what  he  would  "  concede  to 
"  Romanism,"    and    what    he    would   not,    was    the   main 
motive  which  drew  his  audience  together.     He  himself  cares 
— and  he  expatiated  at  a  length  which  shows  that  he  cares — 
for  the  extension  of  University  training  in  Ireland  in  and  for 
itself.     But  it  was  not  for  this  that  the  House  of  Commons 
hung  upon  his  lips.  The  fate  of  Government  does  not  depend  on 
teaching  a  few  youths  Latin,  Greek,  or  mathematics.     But  it 
might  depend,  and  all  the  world  knew  it  might   depend,  on 
possible  gifts   to   an   unpopular  religion.    And   therefore  it 
seemed  remarkable  that  Mr  Gladstone  explained  so  imper- 
fectly the  degree  in  which  his  proposals  would  be  a  gift  to  it. 
But  Mr  Gladstone  well  knew  what  he   was  doing.     He  is 
the  greatest  master  of  political  rhetoric  now  living — probably 
as  great  a  master  of  the  "  rhetoric  of  detail "  as  ever  lived. 
No  one  ever  grouped  so  many  facts  so  well ;  no  one  ever  knew 
80  well  what  to  put  in  and   what  to  leave  out.     It  was   not 
for  nothing  therefore  that  he  left  his  speech,  as  a  hasty  critic 
would  say,  "  without  a  middle,"  that  though  he  said  he  was 
going  to  cure  a  religious  grievance  by  a  plan, — and  though  he 
told    his    audience    innumerable    details  about  his  plan,^ 
yet     he     never     said     how      that     plan      would     remedy 
the  grievance.     The  truth  is  that  explaining  the  wants  of 
RoQianism  to  an  English  audience  is  a  very  delicate  matter. 
Irish  Romanism  is   displeasing  to  us  ;  its  wants  are,  in  their 
essence  strange  and   odious   to  us ;  the  more  therefore  you 
explain  to  Englishmen  (and  even  more  to  Scotchmen^  that 
you  are  going  to  gratify  Irish  J^omanixra,  the  more  likely  you 
are  to  excite  a  reaction — to  make  Englishmen  and  Scotch- 
men say,  "  Surely  all  this  is  very  bad,"— to  induce  them  to 
d'icline  to  grant  what  seems  to'them  evil  to  a  religion  which 
tl.cy  consider  already  the  source  of  many  evils.      Mr  Glad- 
stone's mass  of  detail  leives  on  most  minds  the  impression 
that  scarcely  anytbing — "nothing  particular,"  as  it  has  been 
phrased  — id  being  done  for  Roman  Catholics  at  all,  and  under 
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the  circumstances  to  leave  snch  an  impression  was  a  splendid 
example. of  skilful  rhetoric. 

Nevertheless  this  Bill  will  do  much  for  Boman  Catholics, 
and  it  is  only  in  that  aspect  that  we  shall  at  present  discuss 
it.  Our  readers  care  little  for  so  out-of-the-way  a  subject  as 
the  Irish  universities,  except  in  its  political  aspect,  and  we 
shall  only  discuss  therefore  the  "  grievance  "  which  makes 
this  subject  a  political  one — which  has  raised  this  Bill  to  be 
the  great  one  of  the  Session — which  induced  Mr  Gladstone  to 
speak  for  three  hours  about  it. 

The  grievance  is  this.  The  most  rigid  Eoman  Catholics 
dislike  "  mixed  education "  for  their  children.  They  wish 
that  at  the  most  susceptible  period  of  life  their  sons  shall  mix 
with  Eoman  Catholics  only,  and  be  taught  dangerous  subjects 
by  Eoman  Catholics  only,  And  their  list  of  "  dangerous  " 
subjects  is  very  large.  Some  years  ago  Dr  Newman,  who 
was  then  the  head  of  the  Eoman  Catholic  College  in  Dublin, 
delivered  an  elaborate  series  of  lectures,  which  were  to 
prove  that  "  theology,"  meaning  of  course  Eoman  Catholic 
theology,  was  the  "  central  science,"  and  that  other 
sciences  could  only  be  rightly  viewed  in  connection  with 
it,  and  rightly  taught  by  those  who  believed  in  it.  To  the 
mind,  of  a  really  good  and  consistent  Eoman  Catholic,  the 
teaching  of  his  Church  is  an  omnipresent  teaching — correcting 
this  science,  denying  that,  overruling  all.  The  Church  is  com- 
mitted to,  or — as  she  would  say — has  revealed  a  number  of  con- 
clusions on  all  the  great  subjects  of  human  attention,  and  it  is, 
according  to  her,  the  duty  of  each  professor  in  his  science  to 
defer  to  what  she  has  said,  and  submit  to  it.  Heretical  pro- 
fessors will  never  do  this  ;  the  students  of  heretical  lectures 
will  do  it  still  less  :  and  in  the  Eoman  Church  many  sincere  men 
and  most  sincere  women  think  it  unspeakably  dangerous  for 
their  sons  to  hear  grave  lectures  which  deny  or  ignore  Church 
teaching,  and  still  more  so  for  them  to  listen  daily  to  the  light 
talk  of  young  men  who  scoS  and  smile  at  it.  They  fear  that 
at  some  unguarded  moment  the  minds  of  their  sons  may  re- 
ceive a  taint  which  it  will  be  difficult  to  remove,  and  which 
win  be  very  hurtful  to  them  here  and  hereafter. 

And  Irish  Eomanists  of  this  stamp  are  in  this  sense  under 
a  grievance  that  they  have  no  share  in  the  State  endowment 
for  education  ;  and  the  money  which  the  State  gives  is  given 
to  those  who  can  and  will  endure  mixed  education.  Trinity 
College  and  the  Queen's  Colleges,  different  as  they  are  in 
other  respects,  are  alike  in  this.  They  are  all  places  of  mixed 
education.  In  all  of  them  Eoman  Catholic  youths  will  be 
authoritatively  taught  by  Protestant  lecturers  ;  in  all  of 
them  these  youths  will  be  lightly  but  persuasively  led  by  Pro- 
testant companions.  The  endowments  to  these  Colleges  cannot 
be  touched  by  a  student  except  at  a  risk  which  every  sincere 
Eomanist  must  think  enormous  ;  and  as  the  vast  mass  of  the 
Irish  population  is  Eoman  Catholic,  the  result  is  this — that 
the  public  endowments  for  education  cannot  be  touched  by 
any  part  of  that  population  except  on  terms  which  the  most 
characteristic  and  consistent  of  them  believe  to  be 
unspeakably  and  in  the  very  highest  sense  dangerous. 

Almost  every  Liberal  holds  that  on  this  point  the  Eoman 
Catholic  creed  is  altogether  erroneous.  For  ourselves  we 
should  go  farther  than  almost  anyone.  We  should  say  that 
actual  contact  in  early  youth  with  persons  of  a  different 
religion  is  an  essential  ingredient,  and  one  of  the  most  potent 
ingredients,  in  the  good  training  of  the  human  mind.  We 
believe  that  those  who  miss  it  in  youth  lose  what  nothing 
can  afterwards  replace  to  them.  We  believe  that  they  will 
never  learn  what  others  think  unless  they  learn  it  then  ;  that 
they  will  never  know  what  is  in  their  own  minds  unless  they 
leatn  it  then  ;  that  no  matter  what  their  nominal  creed  may 
be  they  will  not  understand  it  really  ;  that  they  will  not  feel 
its  relation  to  other  creeds  ;  that  most  likely  their  minds 
will  be  full  of  vague  ideas,  and  undetected  errors,  and  vicious 
certainties,  which  argument  cannot  touch,  and  which  nothing 
gave  the  collision  with  living  doubt  can  destroy.  The  pecu- 
liarity of  mixed  education  which  makes  Catholics  dislike  it, 
is  exactly  thatr  for  which  we  at  least  most  prize  it.  But  we 
cannot  on  that  account  say  that  those  who  think  with 
OS  are  to  have  a  monoooly  of  the  public  money,  and 
that  these  who  differ  from  us  are  to  have  no  share 
in  it.  This  is  not  r«ai  religious  equality;  it  gives  a  pre- 
mium to  one  creed  and  puts  a  drawback  on  another.  It 
gays— if  yon  think  thug  and  thus  you  shall  have  the  money  of 
Government,  and  if  you  do  not  think  so  you  shall  not  have  it. 


And  the  educated  Eoman  Catholics  of  Ireland,  especially  the 
most  ardent,  feel  acutely  this  unfairness. 

Mr  Gladstone  meets  the  grievance  in  this  way.  He  finds 
inextricably  intermingled  with  Trinity  College,  Dublin — in 
the  middle  of  it  we  were  going  to  say — an  ancient  Dublin 
University,  which  grants  degrees  and  teaches,  and  which  was 
intended  to  be  surrounded  with  many  Colleges,  just  as  the 
Universities  of  Oxford  and  Cambridge  are  now.  In  fact, 
owing  to  an  unhappy  history,  there  never  has  been  any  other 
College  but  the  one  we  all  know  of — Trinity  College.  But 
this  is  a  mischance.  The  original  idea  was  that  this  hidden 
Dublin  University,  which  hardly  was  known  to  the  public  at 
large,  which  was  obscured  by  and  hidden  in  its  single  College, 
should  be  the  head  of  many  Colleges,  the  chief  and  most  con- 
spicuous among  the  establishments  for  education  in  Ireland. 
This  University  Mr  Gladstone  proposes  to  revive  and  reinvigo- 
rate,  and  to  make  the  one  University  of  Ireland.  He  will 
absorb  in  it  the  Queen's  University,  which  was  founded  by 
Sir  E.  Peel,  and  he  will  group  about  it  Trinity  College,  the 
Queen's  Colleges,  and  the  Eoman  Catholic  College,  known 
as  the  "  University."  He  will  endow  this  University 
partly  from  the  funds  of  Trinity  College,  with  which 
it  is  now  all  but  identified,  and  partly  from  the  relics 
of  the  Irish  Church.  He  will  make  it  a  rich  body  with 
scholarships — "  bursaries  "  they  are  to  be  called — to  give 
away.  There  is  to  be  no  examination  in  "  theology  "  for  the 
degrees  or  for  the  emoluments  of  the  University,  nor  in 
metaphysics  and  much  which  runs  out  into  theology,  nor  in 
modern  history,  which  runs  into  Church  history.  The 
examinations  are  designed  to  be  such  as  any  Eomanist  may 
pass,  and  in  which  any  Eomanist  can  obtain  "emoluments." 

The  mere  existence  of  this  University  will  cure  the  Eoman 
Catholic  grievance.  It  will  give  the  public  money  to 
the  most  anxious  and  most  rigid  among  them.  A  youth  may 
study  only  at  the  Eoman  Catholic  College,  may  associate  only 
with  Eoman  Catholic  youths,  may  hear  only  Eoman  Catholic 
professors,  may  never  hear  a  Protestant  word  from  teacher  or 
companion,  and  yet  may  attend  the  University  examination, 
and  have  an  equal  chance  of  a  "bursary"  with  a  youth 
educated  at  Trinity  College  or  the  Queen's  Colleges,  or  at  any 
place  of  mixed  education.  And  the  grievance  is  cured  with- 
out in  any  way  entrenching  on  right  principles  of  education. 
There  will  still  be  ample  opportunities  of  mixed  education  for 
those  who  prefer  it.  At  Trinity  College,  or  at  the  other 
Colleges,  there  will  be  the  amplest  scope  for  the  kind  of  train- 
ing which  we  think  best.  But  that  kind  will  have  no  unfair 
and  invidious  monopoly  ;  it  will  be  left  to  its  intrinsic  merit, 
and  to  fight  its  way  and  beat  the  inferior  sorts  of  education 
if  it  can. 

In  the  main  conception  Mr  Gladstone's  Bill  seems  to  us 
perfect ;  but  in  many  of  the  details  which  he  showered  upon 
us  with  so  abundant  a  hand,  we  think  it  will  require  amend- 
ment. Mr  Gladstone,  as  we  have  said,  re-animates  the  ancient 
Dublin  University,  and  he  re-animates  it  in  its  original  form. 
The  original  Universities  in  all  countries  both  taught  and 
examined.  The  separation  of  the  teaching  from  the  examining 
body  is  a  peculiarity  of  England,  and  is  an  historical  accident 
even  here.  The  sin.ple  history  is  that  for  many  years  the 
Universities  at  Oxford  and  Cambridge  neither  taught  nor 
examined  with  any  kind  of  efiSciency.  Lord  Eldon — no  rash 
impugner  of  antiquity — used  to  say,  "  at  Oxford  the  examina- 
"  tion  for  a  degree  was  a  farce  in  my  time,"  and  he  gave  an 
amusing  description  of  it.  When  better  times  came,  the 
University  was  revived  for  the  purpose  of  examination, 
fot  which  it  was  wanted,  but  was  not  revived  for 
that  of  ordinary  teaching,  for  which  it  was  not  wanted, 
and  for  which  the  Colleges  were  amply  sufiScient.  But  though 
the  distinction  between  the  teaching  and  the  examining  body 
is  an  accident  in  history,  it  is  not  the  less  an  improvement 
in  education  ;  it  is  one  of  the  many  good  things  on  which  the 
English  have  blundered.  An  examining  body  which  is  to 
examine  the  students  of  teaching  bodies  never  ought  to  teach 
itself.  If  it  does,  it  may  be  impartial,  but  it  will  never  be 
believed  to  be  impartial.  Everyone  will  always  believe  that 
it  favours  the  people  whom  it  trains.  The  board  which  ap- 
points the  teachers  will  also  appoint  the  examiners,  and  it  will 
appoint  those  examiners  which  will  like  best  its  own  sort  of 
teaching.  People  will  say  "  it  teaches  in  one  style,  and 
"  examines  to  suit  that  style.  If  the  examination  does  not  suit 
"  that  style,  it  will  be  changed.  It  is  like  a  competition  be- 
"  tween  bootmakers  where  all  but  one  must  fit  a  particular 
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'■  foot,  but  that  one  has  the  power  to  change  the  foot  if  his 
"  boots  do  not  suit." 

And  besides  this  objection,  which  applies  in  all  circum- 
stances, there  is  a  particular  one  in  Ireland.  The  delivery  of 
lectures  is  a  much  more  delicate  matter  than  the  conduct  of 
examinations.  Every  lecturer  on  a  great  subject  must 
expound  his  own  opinions  on  the  controverted  parts  of  that 
subject.  But  in  so  doing  it  is  inevitable  he  should  offend 
many — especially  that  on  delicate  topics  he  should  offend 
minds  so  nervous  and  sensitive  as  those  of  rigid  Romanists. 
The  examiner,  on  the  other  hand,  says  nothing,  and  no  one 
knows  what  he  thinks.  Indeed  this  is  confessed  in  the  Bill. 
On  no  account  is  the  University  to  teach  moral  and  modern 
history,  but  for  some  purposes  it  is  to  examine  in  them. 
They '  are  not  to  be  excluded  from  the  examinations  for 
honours,  though  they  are  from  those  for  emoluments.  The 
University  is  therefore  to  examine  in  subjects  on  which  it  does 
not  dare  to  teach,  and  this  of  course,  because  the  teaching  of 
a  heretic  ia  more  likely  to  be  thought  dangerous  than  his  ex- 
amining. 

The  truth  is,  that  all  teaching  is  most  dangerous  and  incon- 
sistent with  the  design  of  the  University.  Many  other  sub- 
jects are  almost  as  dangerous  as  these.  Suppose  that  the  late 
Mr  Grote  had  been  the  professor  of  ancient  history,  and 
that  he  had  delivered  the  substance  of  his  Greek  history  as 
lectures  from  the  chair.  Could  any  form  of  "  mixed  education" 
be  80  dangerons  ?  Every  day  would  have  brought  home,  and 
most  fully,  some  anti-Catholic  thought.  Or  suppose  Pro- 
fessor Huxley  were  to  teach  physiology,  would  the  Catholic 
bishops  stand  that  ?  Or  suppose  Mr  !Mill  were  to  teach  political 
economy,  how  much  of  his  treatise  on  that  subject  could  a 
really  sincere  Goman  Catholic,  who  knows  what  he 
means,  and  means  what  he  says,  endure  or  bear  ?  If  the 
University  is  permitted  to  teach,  there  will  be  only  a  choice 
between  two  alternatives.  Either  the  best  professors  must 
be  chosen,  and  these  will  be  often  eminent  for  heresy, 
which  will  ruin  the  very  design  of  the  University, 
for  the  Eoman  Catholics  will  thus  be  frightened,  and 
Lave  nothing  to  do  with  it  ;  or,  the  best  professors  must  be 
excluded,  and  safe  mediocre  men  appointed  ;  and  this  will 
ruin  the  University  also,  for  its  teaching  will  be  poor  and 
tedious. 

The  delicacy  of  a  reUgions  experiment  must  be  remem- 
bered. If  by  appointing  an  excellent  and  liberal  professor 
yon  give  an  atmosphere  of  liberalism  to  the  whole,  the  mass 
of  liomanists  will  never  separate  the  examining  from  the 
teacning  body.  If  Professor  Huxley  were  teaching  at  the 
Dublin  University,  they  would  say  "the  Dublin  University 
"  is  Professor  Huxley's  'place,' ''  and  they  would  not  send  their 
children,  for  any  purpose,  within  a  mile  of  it. 

We  had  intended  to  comment  on  some  other  details,  ard  we 
alao  bad  meant  to  explain  and  praise  the  excellent  prorisioas 
for  completely  throwing  op<!n  and  liberalising  Trinity  College, 
but  space  has  failed.  What  we  have  said  will  have  served 
its  object,  if  it  has  explained  the  principal  design  of  tae  Bill, 
and  Ike  main  provisions  by  which  that  design  is  carried  into 
execution. 
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THE    DEAENESS    OP     COAL. 

i  Some  persons  who  have  heard  of  the  present  price  of  coal 
have  imagioed  that  coal  itself  was  scarce ;  not  scarce  in  the 
market,  which  no  doubt  it  is,  but  scarce  in  the  mine  also. 
But  this  is  a  complete  mistake.  The  Commissioners  in  1870 
rep-.rted  that  there  were  146,480  millions  of  tons  which 
mifrLt  reaaorably  be  expected  to  be  available  for  use,  and  that 
as  the  rate  of  annual  consumption  was  in  186'J  little  over 
100  millions,  we  have  plainly  enough  coal  in  the  mine  for 
many  years. 

What  ha*  happened  in  the  coal  trade,  though  very  important, 
is  very  simple.  There  was,  as  is  well  known,  a  most 
unusual  demand  for  coal — a  demand  greatly  in  excess  of  the 

I  usual  sopply.  The  prices  consequently  rose  rapidly.  A 
Urge  number  of  labourers  saw  that  their  employers— the  coal- 
owners — were  getting  very  nnusual  profits  and  becoming 
rapidly  very  rich,  and  they  naturally  thought  that  as  their 
labour  wrought  out  the  coal,  they  were  entitled  to  share 
largely  in  thoee  profits  ;  and  they  thought  also  that  by  striking 
they  could  exact  a  rise  of  wages,  and  so  obtain  that  share. 
The  strike*  reduced  the  quantity  of  coal  in  the  markets,  and  the 
conse'{u«nce  i*  a  great  rise  of  price.  At  first  sight  that  rise 
might  seem  not  only  great,  but  extravagant.    Bat  not  so  if  we 


examine  it.  Coal  is  for  many  purposes  an  absolute  neces- 
sary, and  it  is  a  familiar  maxim  of  political  economy,  that  a 
real  scarcity  of  any  necessary — though  that  scarcity  is  not 
large — though  it  is  a  small  fraction  only  in  comparison  of 
the  whole  supply — will  very  much  raise  the  price  of  the  article. 
Everybody  wants  the  article,  but  there  is  not  enough  of  it  for 
everybody  ;  the  competition  becomes  very  eager,  and  the  prices 
very  high.  In  this  way  the  price  of  corn  has  of  ten  risen  by 
a  large  percentage,  when  the  yield  of  the  harvest  has  been 
deficient  only  by  a  small  percentage.  And  as  coal  is  a  neces- 
sary, its  value  in  this  case,  as  ia  others,  must  follow  the 
economic  law. 

The  extent  to  which  coal  is  a  necessary  is  best  seen  by 
analysing  the  ways  in  which  it  is  used.  Common  persons 
have  their  thoughts  engrossed  by  common  house  coal,  but 
that  is  only  a  small  part  of  the  matter,  as  will  be  seen  from 
a  most  valuable  table  which  the  Commission  of  1871  gives 
us  : — 

Tons. 

Total  quantity  of  coal  raised  m  1869 107,427.557 

—  exported  in  1869 9,775,470 

Leaving  for  home  consumption  97.652,0S7 

Tons. 
Coal  used  in  iron  manufacture    32,446,600 

—  general  manufacture,  for  steam  power,  and 

other  purposes    25,327,213 

—  metallurgies,  other  than  iron    85y,23I 

mines  and  collieries    *    7,225,423 

—  gas  and  water  works 7,811,980 

—  steamships  3,277,562 

—  on  railways    2,027,500 

Domestic  consumption 18,481,527 

Miscellaneous 195,045 

97,052,087 
The  domestic  use  in  coal  is  therefore  not  a  fifth  of  the  total 
amount  used  in  this  country.  The  iron  industry  alone  con- 
sumes nearly  twice  as  much.  Goal  is  the  motive  power  of  our 
manufactures  ;  it  is  to  them  what  the  steam  engine  is  to  the 
train ;  it  is  that  which  puts  them  in  motion  and  keeps  them 
in  motion.  If  there  were  no  coal  the  whole  of  these  industries 
would  stop,  and  all  those  employed  in  them  must  be  dis- 
banded. Therefore,  at  a  time  when  the  whole  business  of 
the  country  is  in  most  rapid  progress — when  it  starts  forward, 
as  Mr  Gladstone  said,  not  "  by  steps  but  by  leaps  and  bounds," 
the  demand  for  coal  becomes  enormous.  It  is  as  necessary  to 
our  manufactures  as  food  is  to  a  man.  If  you  want  them  to 
work,  you  must  nourish  not  only  him  with  food,  but  them 
with  coal.  Accordingly,  in  the  controversy  as  to  the  progress 
of  our  coal  mines  towards  extinction,  the  critical  ques- 
tion has  always  been  at  what  pace  will  our  manufac- 
tures advance,  and  at  what  rate  will  they  consume  coal  ? 
On  this  subject  the  commissioners  were  at  issue  with  Mr 
Jevons.  They  said  that  the  consumption  would  go  on  at  a 
slower  rate ;  he  at  a  quicker.  Bat  as  yet  Mr  Jevons  has 
been  right.  For  the  last  few  years  the  increase  in  the  con- 
sumption has  been  as  much  as  he  said  it  would  be.  Wben  we 
receive  the  figures  for  1872  we  suspect  we  shall  find  that  for 
that  year  it  was  vastly  more.  There  never  before  was  any 
such  demand  for  coal  as  there  has  been  this  year,  for  there 
never  before  was  so  great  an  iron  trade  or  so  large  a  general 
business  to  require  it. 

Nothing  can  be  more  natural  than  that  the  labourers  em- 
ployed in  such  a  trade  should  fancy  that  they  were  entitled 
not  only  to  one  advance  of  wages,  but  to  many.  The  owners 
of  the  mines  in  which  they  worked  were  getting  rich,  why 
should  not  they  ?  And  of  course  it  was  the  interest  of 
the  masters  to  make  many  concessions,  to  use  so  good 
an  opportunity  before  it  was  over,  and  to  make  hay 
while  the  sun  shone.  But  there  is  no  permanent  reason  why 
the  men  who  work  in  very  profitable  mines  should  be  paid 
more  than  those  who  work  in  less  profitable.  That  profit  is 
gained  by  the  possession  of  a  valuable  monopoly,  but  these 
men  have  no  monopoly.  They  have  learnt  a  very  disagree- 
able employment,  in  which  there  is  little  skill,  which  requires 
but  little  learning,  which  most  men  of  the  sort  wanted  could 
soon  learn.  If  such  persons  are  paid  exceedingly  high  wages, 
more  labourers  will  throng  to  obtain  those  wages,  and  the  ex- 
cessive rate  will  soon  come  down.  When  a  mine  becomes  very 
profitable  very  rapidly,  it  is  but  natural  that  the  labourers 
in  it  should  envy  the  income  of  its  owner,  but  there  is  no  reason 
— at  least  no  lasting  reaaon— why  they  should  share  it.  They 
may  make  good  terms  for  a  moment,  bat  the  evident  condi- 
tions of  human  life  will  be  too  strong  for  them  in  the  end.   The 
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owner  hag  something  of  great  value  which  others  have  not,  and 
they  have  no  such  thing;  he  therefore  will  continue  to  receive 
a  prize  income,  but  they  must  not  hope  for  it. 

No  unusual  price  of  coal  can  therefore  be  due  permanently 
to  the  high  wages  exacted  by  the  labourers  in  coal  mines. 
High  wages  can  have  on  the  price  of  coal  no  effect  which 
they  have  not  on  the  price  of  all  other  articles.  And  it  is 
equally  untrue  that  "  combinations  "  among  coalowners,  of 
which  much  has  been  said,  can  permanently  affect  the  price. 
The  coal  trade  is  in  too  many  hands  for  such  combi- 
nations, aud  coal-mining  is  too  open  a  pursuit.  Such  prices 
as  we  "now  see  will  bring  out  all  the  coal  which  the  present 
mines  can  furnish,  and  many  new  m'nes  will  be  opened.  No 
artificial  scarcity  can  be  maintained  when  prices  are  so  tempt- 
ing and  so  high.  The  cost  of  production  will,  in  the  end, 
regulate  the  price  of  coal,  as  of  all  other  articles — the  cost 
of  production,  that  is  to  say,  under  the  least  favourable 
circumstances.  The  worst  mine  lastingly  in  the  market,  the 
worst  mine  which  can  be  kept  at  work  and  which  will  yield 
its  owner  the  average  rate  of  profit,  is  the  mine  which  will 
determine  the  price.  The  worst-circumstanced  producer  who 
can  keep  in  the  market  will  fix  what  the  article,  in  this  case 
as  in  all  others,  shall  be  sold  at.  Better-circumstanced  pro- 
ducers will  sell  at  the  same  price  and  gain  a  greater  profit. 
The  mine  which  just  pays,  and  no  more,  settles  the  price. 
The  owner  of  it  gets  all  he  can,  and  if  he  is  satisfied,  the 
owners  of  better  mines  can  sell  at  the  same  price,  and  be  more 
than  satisfied.  Ultimately  therefore  the  cost  of  producing 
coal  will  determine  the  value  of  it,  as  of  all  similar  article?. 
•But  in  the  meantime  what  will  happen  ?  Pending  the  course 
of  this  slow  process,  during  the  development  of  old  mines  and 
the  opening  of  new  ones,  we  have  to  meet  a  scarcity-value  of 
coal,  and  how  shall  we  meet  it  ?  We  must  enforce  an 
economy  in  consumption,  and  this,  though  very  painful,  is 
very  possible.  At  present  almost  all  kinds  of  industry  are 
working  their  full  maximum,  but  some  of  them,  perhaps  all  of  ' 
them,  must  cease  to  work  that  maximum.  The  high  price  of  j 
coal  will  of  itself  effect  this.  It  will  cause  many  orders  not 
to  be  profitable  which  otherwise  would  have  been  so.  These 
orders  will  in  consequence  be  rejected.  The  machinery  which 
would  have  executed  them  will  stand  idle.  The  men  who 
would  have  been  employed  in  them  will  be  discharged. 
Supposing  this  decline  to  affect  one  or  two  great  industries,  it 
would  soon  affect  all  others.  If  the  iron  trade  is  bad,  all  the 
industries  which  depend  on  the  iron  trade  are  bad  ;  if 
the  industries  which  depend  on  the  iron  trade  become 
bad,  then  so  do  those  who  depend  on  and  wish 
to  sell  to  those  industries.  And  so  by  a  quick  trans- 
mission decline  is  propagated  through  business.  If  this 
were  an  ordinary  time,  if  the  scarcity-price  of  coal  had  to  be 
met  and  cured  when  most  industries  were  only  employed  as 
usual,  the  inevitable  diminution  of  employment  must  be  ter- 
rible, and  might  be  dangerous.  But  happily  the  calamity 
falls  on  a  time  of  extreme  prosperity ;  all  industries  being 
unusually  active  can  bear  a  relaxation  of  activity  with  unusual 
ease.  The  pain  of  a  diffused  decline  must  always  be  great, 
but  it  is  smallest  when  we  begin  to  descend  from  the  highest 
prosperity  and  have  far  to  fall  before  we  reach  the  worst 
adversity  ;   and  that  is  our  case  now. 

Secondly, — we  must  economise  in  production  ;  we  must  use 
every  way  of  cheapening  tha  cost  of  coal  which  we  can.  This 
iii  ordinary  cases  would  be  a  much  slower  process.  Mine 
owners  receiving  larger  profits  than  usual  would  be  apt  to  bo 
less  careful  about  expenses  than  usual.  Such  is  the  common 
course  of  human  nature.  But  in  this  case  it  will  not  be  so. 
The  exactions  of  labour  have  stimulated  the  scarcity,  and 
therefore  employers  will  be  incessantly  anxious  to  find  and 
to  use  labour-saving  machines,  which  will  economise  the  price 
of  the  article.  In  hundreds  of  cases  the  consumer  has  in  the 
end  thus  been  indirectly  benefited  by  the  exactions  of  labour, 
though  at  first  they  were  as  hurtful  to  him  as  to  every- 
one else. 

It  has  been  said  that  in  addition  to  these  means,  we  should 
also  check,  or  prohibit,  the  exportation  of  coal.  It  is  alleged  to 
be  monstrous  that  we  should  be  supplying  foreign  industries 
with  that  which  we  want  so  much  for  our  own.  But 
those  who  use  this  argument  are  not  aware  of  the  uses  for 
which  coal  is  exported.  One  main  use  is  not  a  foreign, 
but  an  English  use — the  supply  of  coal  to  steamers  in  various 
I  parts  of  the  world.  If  we  prohibited  the  exportation  of  coal 
!  from  England,  the  industry  we  should  most  check  would  be 


perhaps  the  greatest  triumph  of  English  skill  and  industry — 
the  English  steam  trade  all  through  the  world.  Of  course  w  e 
shall  not  resort  to  this  means,  if  we  did,  it  would  be  most 
injurious,  and  we  have  shown  that  other  means  will  amply 
suffice. 


THE  LESSON  OF  THE  SPANISH  ABDICATION. 
We  are  not  quite  sure  that  the  extraordinary  transaction 
which  has  just  occurred  in  Spain  is  not  an  omen  of  good  for 
the  immediate  future  of  that  distracted  country.  We  make 
the  suggestion  with  great  diflidence,  for  many  experienced  ob- 
servers take  other  views,  the  events  are  very  recent,  and  we 
never  quite  forget  the  examples  presented  in  Spanish  America  ; 
but  certainly  the  apparent  lesson  of  the  incident  is  that  there 
is  a  good  deal  of  strength  in  the  organisation  of  society  in 
Spain.  A  King,  to  all  appearance  in  full  possession  of  his 
constitutional  power,  the  pivot  of  the  administration,  and  en- 
gaged in  putting  down  an  extensive  insurrection,  tells  his 
Premier  on  Saturday  that  he  is  tired  of  his  work,  abdicates 
on  Tuesday,  quits  his  capital  on  Wednesday,  and — that 
is  all.  Society  is  "  profoundly  moved  "  in  Madrid,  parties 
are  much  excited  in  Paris,  the  Stock  Exchange  fluc- 
tuates in  England,  but  in  Spain  there  is  already  a 
Government,  a  Ministry,  and  means  of  carrying  on  ordinary 
political  business.  The  conduct  of  the  Cortes  has  sur- 
prised us.  Instead  of  breaking  ud  in  disorder,  or  effer- 
vescing in  wild  oratory,  or  decreeing  impossibilities, 
the  two  Houses  acted  with  an  energy  and  moderation  more 
English  than  Spanish,  agreed  to  fit  together,  proclaimed  a 
Kepublic  as  the  only  possible  Government  for  the  hour,  and 
appointed  the  ablest  Eepublicans  they  knew  of  to  form  a 
Government  and  maintain  order.  They  went  to  work  as 
sensibly  as  Scotchmen,  without,  as  far  as  we  learn,  any  in- 
temperance at  all,  and  seem,  for  the  moment  at  least,  to  have 
serfured  order  as  well  as  if  they  had  been  years  in  power. 
That  is  strange,  but  it  is  stranger  still  that  within  the  last 
four  years  the  same  thing  has  occurred  twice  in  the  same 
country.  Four  years  ago  the  flight  of  Queen  Isabella  ought 
to  have  disorganised  society,  but  it  did  not,  for  the  most  irre- 
gular Government  ever  formed  in  Europe — a  self-elected 
Triumvirate — took  the  helm,  and  did,  if  not  well,  as 
well  as  anybody  else.  That  has  usually  been  ascribed 
to  the  ascendancy  of  Marshal  Prim  ;  but  there 
never  was,  as  we  observed  at  the  time,  any  proof  that  he  was 
more  than  a  soldier — bis  great  act,  the  selection  of  Amadeo, 
was  clearly  a  blunder — and  there  is  no  proof  now  that 
General  Cordova  may  not  be  as  efficient  as  Prim  ;  while  the 
civilians  are,  as  far  as  character  goes  at  least,  as  good 
as  any  men  who  have  recently  governed  Spain.  The 
previous  Provisional  Government  governed  Spain  very 
reasonably  for  two  years,  and  this  one,  for  aught 
that  appears,  may  go  on  for  as  many  more.  Its  diffi- 
culty— the  Carlist  insurrection — is  hardly  greater  than 
Prim's  difficulty — the  insurrection  of  the  great  cities — and 
may  be  got  over  by  the  same  means.  We  cannot  say  it  will, 
for  we  do  not  know  the  line  the  Army  will  take,  but  if  it 
obeys  Cordova  as  it  obeyed  Prim,  there  may  be  as  much 
order  under  President  Eivero,  if  he  is  to  be  named  President, 
as  under  the  Eegent  Serrano. 

The  truth  seems  to  be  that  we  exaggerate  in  many  countries 
the  influence  of  the  general  Government  upon  the  condition  of 
a  nation.  In  England,  with  its  highly  artificial  conditions,  a 
collapse  of  the  central  Government  would  no  doubt  be  a  very 
terrible  event,  for  the  consequent  disorder  in  London  might 
arrest  all  customary  movement,  might,  and  would,  produce  a 
monetary  panic,  shut  the  Bank  doors,  and  make  the  payment 
of  wages  impossible  ;  but  in  lees  artificial  Stales  society  does 
not  suffer  from  political  crises  bo  much.  The  Legislature  ex- 
temporises some  nominal  authority,  the  Treasury  is  guarded, 
the  banks  keep  open,  rioters  are  shot  down,  the  local  autho- 
rities go  on  from  day  to  day,  and  the  body  of  the  people  pay 
but  a  very  languid  attention.  They  are  intent  on  an  unex- 
citing business — cultivation— and  as  they  cannot  intermit  it, 
they  go  on  with  it,  and  the  daily  life  of  the  country  is  nearly 
uninterrupted.  This  is  especially  the  case  in  countries  where,  as 
in  the  United  States  or  Spain,  the  local  life  is  very  strong 
indeed.  The  machinery  of  life  did  not  stop  in  New  York 
when  General  Lee  seemed  likely  to  take  Washington,  nor 
will  it  stop  in  Barcelona  because  King  Amadeo  has  left 
Madrid.  It  may  stop  because  there  is  a  Communist  rising  or 
a  Carlist  attack,  but  it  will  not  stop  because  the  central 
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power  has  cbanged  its  Chief,  or  even  itsjnominal  form.  That 
central  power  does  not  influence  it  much,  except  in  points 
upon  which  it  will  be  very  little  changed — the  appointment  of 
oflBcials.  the  collection  of  revenue,  and  the  management  of  the 
Post  Office.  Barcelona  can  wait  very  well  till  things  settle 
themselves  a  little,  and  without  very  much  loss.  Her  own 
officials,  or  a  junta  superseding  them,  will  maintain  order 
without  any  help  from  Madrid  except  a  few  troops,  who  would 
be  sent  by  one  Government  as  well  as  another.  There  is  no 
change  visible  to  the  people  any  more  than  there  would  be  in 
New  York,  and  till  a  change  is  visible  it  does  not  much  excite. 
The  fact  may  indicate  that  Spain  is  essentially  Federal,  or 
that  Spain  is  essentially  apathetic,  but  it  certainly  indicates 
that  Spain  is  not  at  the  mercy  of  Madrid,  that  a  change  in 
her  central  Government  is  not  all  important,  and  that  she  can 
sustain  shocks  tranquilly  which  many  politicians  would  con- 
sider almost  fatal.  This  is  the  more  important,  because  it 
seems  to  remove  or  diminish  the  next  great  danger — the 
struggle  for  the  supreme  power.  It  is  claimed  by  four  par- 
ties at  least,  and  their  bitterness  with  each  other  is  excessive, 
but  the  result  of  the  success  of  any  one  of  them  upon  the 
welfare  of  the  country  will  not  be  catastrophic.  Don  Carlos 
will  be  felt  in  the  provinces  in  much  the  same  way  as  the 
Prince  of  the  Asturias,  or  the  Due  de  Montpensier,  or  Pre- 
sident Eivero,  the  main  differences  being  that  if  Don 
Carlos  wins,  the  railways  will  be  uninterrupted,  and 
if  President  Rivero  can  keep  his  power,  there  will  be  no  street 
fighting  in  the  cities.  The  true  life  of  Spain  will  be  very 
little  affected  in  any  sudden  way  by  any  one  of  them. 

We  do  not  of  course  mean  to  say  that  Spain  is  uninjured 
by  a  revolution  of  this  kind.  On  the  contrary,  she  is  so  much 
injured  that  we  cannot  regard  King  Amadeo's  precipitate 
action  with  the  lenity  most  of  our  contemporaries  display. 
Ha  was  bound  at  all  events  to  give  reasonable  notice  of  his 
intention,  and  not  leave  his  people  to  anarchy  merely  because 
be  felt  neglected  and  dispirited.  But  Spain  will  not  be 
injured  in  the  way  or  to  the  degree  which  had  been  for  some 
time  predicted.  The  civil  war  may  grow  worse,  or  the  Army 
may  break  its  discipline,  or  the  cities  may  rise  in  revolt,  but 
these  things  will  happen  as  they  have  happened  before 
in  Spain,  and  not  in  a  sudden  cataclysmal  way,  or 
with  any  results  other  than  a  great  deal  of  inconve- 
nience, a  good  deal  of  pecuniary  loss,  and  some  blood- 
shed risked  in  vain.  The  central  Government  is  not 
Spain,  or  even  a  vital  part  of  Spain  as  an  orginisation, 
and  its  stoppage  for  a  moment  no  more  kills  Spain  than  a 
fainting  fit  kills  an  individual.  The  fit  passes,  and  all  goes  on 
nearly  as  before.  Of  course  many  such  fits  would  weaken 
the  patient  very  much,  but  the  effect  would  be  very  gradual, 
and  might  be  intermitted  for  very  long  periods  of  time.  A 
Government  of  some  sort  is  sure  to  be  constituted,  and  Spain, 
»o  far  a«  her  life  is  concerned,  can  apparently  go  on  with  any 
Oorernment  visible  enough  to  act  as  a  centre  for  her  provin- 
cial organisation. 

This  unexpected  weakness  in  the  central  power — weakness, 
that  is,  in  making  itself  strongly  felt — is  an  accidental  argu- 
ment for  constitutional  and  moderate  government  in  Spain, 
whether  Republican  or  Eoyal,  but  it  is  a  very  strong  one. 
Most  people  would  have  said  beforehand  that  Spain  required 
a  dictatorship  of  some  sort  to  keep  it  from  falling  in  pieces, 
but  there  does  not  appear  to  be  any  necessity  of  the  kind. 
Some  repression,  we  fear,  will  be  necessary  under  Eepablic  or 
Eoyalty  ;  but  it  always  has  been  necessary  in  Spain,  and  the 
general  Government,  it  is  clear,  need  not  be  very  strong. 
Spain  does  not  fall  in  pieces  when  deprived  of  any  organised 
Govemment  at  all.  Her  Treasury  gets  into  bad  order,  and 
her  roads  become  nntafe ;  but  society  is  not  dissolved,  nor 
does  the  Army  cease  to  exist,  or  the  police  to  act.  Things  go 
on  in  a  fashion,  though  no  one  can  say  who  rules,  or  what 
kind  of  role  will  be  established,  or  whether  there  is  not  to  be 

•  perpetual  interregnum.     The  fact  seems  novel,  but  it  is  of 

•  piece  with  the  whole  history  of  Spain.  Everything  has 
happened  to  Spain  without  destroying  her.  For  gene- 
rations her  Kings  were  so  weak  that  there  was  virtually  an 
interregnum  ;  she  wa«  conquered  ;  she  was  ieioUted ;  she 
maintained  years  of  guerilla  war,  and  still  she  existed,  like 
some  Oriental  State  in  which,  while  the  village  organisation 
•absiats,  no  calamity  appears  to  have  any  permanent  effect. 
Something  in  her  social  system  pieserres  her  even  from  the 
retalts  of  civil  war,  and  in  1873,  after  lour  yesn  of  what  in 


any  other    country   would    be  anarchy,    she    is    probably  as 
prosperous  as  stie  was  in  1868. 


THE  FUTURE  GOLD  SUPPLY  AND  DEMAND. 
The  last  question  to  be  discussed  in  ocnnection  with  the  gold 
statistics  we  have  lately  collected,  is  the  probable  course  of 
the  future  movement  and  its  effect  on  prices.  The  past 
effect  in  raising  prices,  as  we  have  seen,  is  of  a  mode- 
rate description,  the  general  rise  not  exceeding  about 
10  per  cent,  in  the  central  wholesale  markets  of  the 
world,  where  the  effect  of  any  change  in  the  value  of  gold  is 
most  easily  distinguished  from  other  causes  in  the  fluctuations  of 
prices.  It  is  urged  however  on  one  side  that  the  causes  of  the 
depreciation  of  gold  are  only  beginning  to  operate,  that  future 
supplies  coming  upon  an  overstocked  market  will  have  an  im- 
mense influence ;  and  on  the  other  side  that  there  are  rather 
signs  of  a  falling  off  in  production,  and  that  considering  the 
growing  demands  of  the  world,  an  appreciation  of  the  standard 
is  more  likely  than  any  farther  decline  in  value.  What  light 
is  thrown  on  these  opposing  views  by  the  facts  v^hich  we  have 
been  investigating  ? 

At  the  outset,  we  may  say  we  have  no  intention  of  making 
any  distinct  prophecy.  What  the  actual  demand  of  the  future 
will  be,  and  what  will  be  the  actual  supply,  and  in  what  way 
any  tendency  to  fluctuations  in  value  will  be  corrected  by  a 
check  to  production  on  one  side  or  a  diminished  demand  on 
the  other,  are  all  questions  on  which  there  are  perhaps  no 
sufficient  data  ia  existence  for  a  sure  opinion.  The  experience 
of  the  past  twenty  years  should  moreover  counsel  the  utmost 
modesty  of  prediction.  Noonein  1850  would  have  predicted  that 
of  the  immense  new  supply  of  gold  then  comin?  into  the  world 
j  one-fifth  would  be  absorbed  by  India  and  the  East,  and  nearly 
two-fifths  more  by  a  single  European  country,  viz.,  France, 
which  would  practically  substitute  a  gold  currency  for  .a  silver 
one.  No  one  would  have  predicted  moreover  that  the  United 
States  would  substitute  paper  for  gold.  Yet  all  these  facts 
were  more  or  less  essential  in  1850  in  calculating  the  ratio  of 
tho  demand  to  the  then  future  supply  of  gold.  Any  predic- 
tion of  the  future  is  equally  liable  to  be  upset  by  uu-ispected 
incidents.  All  we  shall  do  therefore  is  to  point  out  the  re- 
lation of  the  current  supply  to  the  current  demand,  and  on 
what  side  the  probable  great  changes  that  will  affect  the  value 
of  gold  are  likely  to  be. 

According  to  the  figures  which  wo  published  in  our  general 
article  on  '•  The  Production  and  Movement  of  Gold  since 
"  1848,"  *  the  current  supply  may  be  taken  as  20,000,000/. 
There  is  some  production  besides  in  outlying  countries, 
but  this  figure  of  20,000,000^  represents  the  amount  which 
comes  into  the  general  bullion  movement  of  the  world.  And 
this  annual  amount  has  also  been  a  tolerably  steady  one  for 
more  than  ten  years.  In  the  five  years  between  18.^2  and 
and  1856  the  annual  production  was  as  high  as  29,000,000/, 
and  in  the  following  five  years  the  average  was  still  as  high 
as  25,000,000/,  but  since  1862,  tho  average  has  been 
twenty  millions,  with  twenty-two  millions  on  the 
one  side  and  nineteen  millions  on  the  other,  as  the 
extremes  of  variation.  The  conditions  of  production  may 
of  course  change  very  quickly,  but  so  steady  a  supply  for 
a  long  period  seems  to  argue  that  the  industry  is  being  carried 
on  under  stable  conditions,  and  that  about  20,000,000/  may 
be  relied  on  while  the  demand  continues  what  it  is. 

The  question  of  the  current  demand  is  a  more  intricate  one. 
The  whole  history  of  the  market  in  past  times  shows  the 
powerful  influence  of  extraordinary  demands.  But  for  the 
demand  for  India  and  tho  demand  for  France  there  would 
not  have  been  sufficient  outlets  for  all  the  new  supplies  of 
gold,  aggravated  as  they  were  by  the  substitution  of  paper  for 
gold  in  the  United  States.  At  the  present  moment,  besides, 
the  course  of  the  market  is  likely  to  be  governed  as  much  as 
ever  by  extraordinary  changes  in  the  demand.  Germany  and 
Scandinavia  are  substituting  a  gold  for  a  silver  coinage  on  the 
one  side,  and  on  the  other  France  it  subitituticg  paper  for  gold, 
though  its  policy  may  change  at  any  moment.  The  Indian  de- 
mand, which  was  formerly  so  great,  bos  also  of  late  years  fallen 
off,  though  it  would  bo  rash  to  assume  that  under  no  circum- 
staEces  will  it  again  revive.  But  omitting  the  question  of 
these  great  movements  for  a  little,  there  appears  to  be  an 
ascertainable  current  demand  of  no  small  magnitude.  (1.) 
England  absorbs  on  the  average  about  five  millions  a  year, 

•  See  EconomiT,  Vol.  XXX.  r.  954. 
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about  two  millioDS  for  coinage,  and  the  remainder  for 
the  arts  and  otber  purposes.  (2.)  There  is  a  demand 
j  of  about  one  million  per  annum  for  South  America. 
Our  exports  to  Brazil  and  other  South  American 
States  in  the  ten  years  ending  1871  were  almost 
exactly  10,000,000Z,*  and  this  demand  being  for  English 
sovereigns  is  apparently  a  stead}'  demand.  ("3.)  The  annual 
consumption  of  Spain,  Portugal,  &c.,  appears  to  be  about 
800,000/.f  (4.)  The  annual  absorption  by  India,  though  not 
so  great  as  it  was  in  1862-G6,  appears  still  to  exceed 
4,000,000/.  In  the  five  years  ending  1871  the  amount 
absorbed  was  21,458,000/,  or  over  4,000,000  annually,  the 
extremes  of  variation  being  2,283,000/  on  the  one  side,  and 
5,592,000/  on  the  other.J  Even  before  1850,  it  must  be 
remembered,  India  was  an  absoibent  of  gold  to  the  extent  of 
about  a  million  and  a-half  annually,  and  it  is  not  surprising 
that  its  great  growth  during  the  last  twenty  years  should 
enable  it  to  increase  its  demands.  (5.)  There  is  a  steady 
Australian  demand  of  uncertain  amount,  but  probably  nearly 
equal  to  the  annual  minimum  coinage  of  the  Sydney  mint,  or 
about  1,200,000/  a  year.  All  these  demands  are  compara- 
tively stable,  and  have  practically  existed  for  ten  years 
without  any  traceable  permanent  change  in  the  level  of  prices, 
no  farther  rise  or  fall,  as  we  saw,  having  occurred  since  1862. 
They  sum  up  as  follows  :  — 


(1.)  English  cimsumptiou   5,000,000 

(2.)  South  AwHican  .litto  ^. 1,000,000 

^3.)  Portugal,  Spain,  ic,  ditto  ..!•. 800,000 

'4  )  Indian  ditto .1 4,000,000 

(53  ABitralian  ditto 1 1,200,000 


TOTal  current  annual  coiishniption 12,000,000 

The  figure  is  perhaps  not  quite  complete,  as  there  are  no 
doubt  many  other  miscellaneous  demands  not  easily  traceable, 
but  increase  such  demands  as  we  ma}', — the  conclusion  is  plain 
that  a  current  annual  demand  of  12,000,000/,  or  thereabouts, 
would  not  take  up  a  production  of  20,000,000/.  If  there 
were  nothing  else  to  be  considered,  the  probability  as  regards  the 
gold  movements  of  tiie  next  few  years  would-  be  the  accumu- 
lation of  gold  upon  the  commercial  markets  of  the  world,  and 
a  somewhat  rapid  inflation  of  prices,  accompanied  by  a  real 
and  permanent  cbango  in  the  standard  of  value. 

As  we  have  seen  however  the  extraordinary  demands  are 
most  important  in  this  question,  and  we  have  now  to  ask 
how  far  the  annual  excess  of  8,000,000/  in  the  current  supply 
over  the  current  demand  will  meet  the  extraordinary  demands 
which  seem  in  prospect.  On  this  point  we  are  inclined  to 
say  that  there  will  not  be  enough  for  thesa  extraordinary  de- 
mands without  a  great  increase  of  production  during  the  next 
few  years.  Ihejirsi  known  demand  is  very  urgent  and  of  great 
magnitude,  viz.,  the  demand  for  Germany.  The  Germans  have 
decided  to  have  a  gold  currency,  and  in  rouud  numbers  th's 
means  that  within  the  next  few  years  Germany  must  obtain  be- 
tween 60,000,000/  and  80,000,000/  of  gold.  Germany  is  very 
much  in  the  economical  condition  of  France,  and  is  now  a  good 
deal  more  populous,  but  France  in  twenty  years  took  up  about 
200,000,000/  of  gold.  To  assume  that  Germany  will  use  up 
half  the  amount  in  half  the  time  is  no  extravagant  suppo- 
sition, especially  as  the  German  Government  to  begin  with 
has  extraordinary  means  at  command,  and  being  richer  now 
than  France  was  in  1850,  will  require  more  at  once  than 
France  then  required.  Last  year  in  fact,  Germany,  it  is  now 
known,  coined  about  21,000,000/,  and  she  proposes  to  coin 
18,000,000/  in  the  current  year  ;  and  the  scale  of  coinage  is 
not  above  hor  needs,  and  will  probably  remain  high  for  the 
next  two  or  three  years.  In  this  single  extraordinary  demand 
ttierefore  there  is  far  more  than  enough  to  absorb  the  excess 
of  currant  protiuction  over  the  ordinary  current  demand 
which  we  have  above  described.  In  addition,  the  known  de- 
mands for  the  Scandinavian  countries  will  absorb  a  good  deal, 
though  it  is  hardly  worth  reckoning  when  so  overwhelm- 
ing a  demand  as  that  for  Germany  is  impending. 

The  next  great  point  as  regards  the  future  is  the  possibility 
of  a  resumption  of  specie  payments  by  the  two  great  "  paper  " 
countries.  Franca  and  the  United  States— whose  standard 
previous  to  inconvertible  paper  was  practically  gold.  This 
resumption  of  specie  payments  will  not  cause  so  serious  a  de- 
mand as  that  for  Germany,  because  gold  in  both  instances 
hM  undoubtedly  been  hoarded,  and  will  come  out  cf  its 
^  hiding-places  as  sjon  as  it  is  once  more  bgal  t-ndcr.  But  the 
United  States  at  least  has  grown  immecBsly  since  1861,  when 

•  Soe  Table  XI.,  Economist,  p.  057,  Vol.  XXX.  t  fl'iJ- 
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inconvertible  paper  was  introduced,  and  the  presumption  is 
that  the  old  hoards  would  not  be  sufficient  for  the  new  work 
they  would  have  to  do.  To  resume  specie  payments  the 
United  States  must  begin  by  a  considerable  coinage,  and 
some  additional  coinage  will  probably  also  be  required  for 
a  similar  purpose  in  France.  Here  then  we  have  the  ele- 
ments of  another  extraordinary  demand  besides  that  for 
Germany  during  the  next  few  years  ;  and  we  do  not  think 
the  contingency  should  be  disregarded.  The  inappreciable 
premium  on  gold  in  France  is  itself  an  indication  that  the 
evil  of  inconvertible  paper  is  being  kept  within  bounds,  and 
always  keeps  the  probability  of  a  resumption  of  specie  pay- 
ments within  sight.  And  the  financial  and  political  autho- 
rities of  France  will  both  be  equally  desirous  that  specie 
payments  should  be  resumed  at  the  earliest  possible  moment. 
In  the  United  States  again  there  is  a  growing  opinion  in 
favour  of  specie  payments,  and  though  the  gold  premium 
there  is  a  serious  matter,  as  it  is  not  in  France,  the  United 
States  has  ever  shown  a  boldness  and  thoroughness  in  ex- 
pedients which  is  foreign  to  the  usages  of  the  old  world,  and 
the  fact  of  a  high  premium  on  gold  is  therefore  a  less  bar- 
rier to  the  resumption  of  specie  payments  in  the  United 
States  than  it  would  be  anywhere  else.  If  the  public  mind 
in  America  is  once  made  up  to  have  specie  payments,  a  some- 
what revolutionary  and  decided  action  is  quite  as  likely  as  not. 
Our  conclusion  therefore  is  that  the  better  probability  of 
the  next  few  years  is  an  excessive  demand  for  gold  compared 
with  the  current  supply.  We  have  a  regular  annual  demand 
for  12,000,000/  or  upwards,  leaving  an  excess  of  8,000,000/ 
for  any  extraordinary  demands  ;  but  one  known  demand  of 
this  sort  seems  likely  to  take  far  more  than  this  excess  for 
several  years  to  come,  and  thera  are  heavy  contingent  de- 
mands which  it  is  needful  to  keep  in  mind.  What  the 
result  will  be  it  would  be  needless  to  speculate.  Compensa- 
tion will  perhaps  be  found  in  a  greater  economy  of  existing 
stocks,  as  v.ell  as  in  a  pressure  to  produce  more,  which  may 
have  some  result.  But  if  the  demands  continue,  aud  if  little 
can  be  made  of  the  last  expedients  suggested,  we  should 
r-ither  expect  within  tne  nest  decade  thst  gold  will  rise  in 
value,  instead  of  continuing  the  fall  which  was  arrested  in 
1862 — in  other  words,  that  r,he  general  range  of  prices  is 
rather  more  likely  to  fall  during  the  next  ten  years  than  it 
is  to  rise.  We  must  again  repeat  however  that  the  point  is 
one  on  which  we  have  no  pretension  to  dogmatise. 


Having  now  completed  our  series  of  articles  on  the  gold 
quest''oD,  we  subjoin  for  the  convenience  of  those  who  are  in- 
terested in  the  subject  a  list  of  the  articles  which  have  ap- 
peared previous  to  tlie  above,  with  the  dates  of  their  publica- 
tion : — 

1.  Tlio  coinage  of  gold  .since  1848— Juuo  2i),  1872. 

2.  Tho  productioii  and  movement  of  gold  sinco  18iS — August  3, 
1872. 

3.  Tho  disposal  of  tho  accumulation  of  gold  in  England  since  1S58 — 
August  31,  1872. 

4.  The  absorption  of  gold  by  tho  East  since  1848 — November  23, 
1872. 

5.  The  depreciation  of  gold  since  1848  (1) — December  31,  1872. 
U.  —  —  —  (2) — January  25,  1873. 


Thk  Nrw  EaiLWat  BiLi,. — In  accordance  with  the  re- 
port of  the  Joint  Committee  on  Railway  Amalgamation  last 
Session,  Mr  Chichester  Fortescue  has  moved  for  leave  to  in- 
troduce a  Bill  subjecting  railways  to  new  general  regulations. 
In  substance  it  is  a  proposal  to  enlarge  and  carry  out  in  an  effi- 
cient way  the  objects  of  the  Act  of  1854,  which  required  rail- 
wn's  to  give  equal  through  rates  and  extend  to  the  public  the 
full  facilities  of  accommodation  afforded  by  the  shortest  route 
between  two  places.  The  old  Act  failed  because  its  enforce- 
ment was  left  to  the  Court  of  Queen's  Bench,  a  tribunal 
obviously  incompetent  to  decide  nice  and  intricate  questions  of 
railway  administration  upon  which  any  dispute  about  facilities 
depends.  And  this  defect  it  is  now  proposed  to  remedy  by 
appointing  a  Special  Commission,  which  will  not  only  possess 
all  the  powers  conferred  by  tho  old  Act  on  the  Court  of 
Queen's  Bench,  but  will  exercise  the  functions  of  arbitrators 
in  all  Eiiilway  and  Canal  Acts,  and  will  also  have  powers 
to  decide  such  questions  as  the  connecting  of  trains  at 
junctions,  the  neglect  of  which  is  now  so  serious  a 
grievance  to  the  travelling  public.  The  measure  is  cne 
which  certainly  ought  to  pass,   although  we  quite  agree  with 
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Mr  Fortescne  in  his  doubts  of  the  efficiency  of  any  remedy 
for  the  evils  of  which  the  community  complain  in  regard  to 
railways,  so  long  as  the  most  necessary  communications  of  the 
country  are  in  the  hands  of  monopolist  companies.  All  that 
can  be  said  is  that  a  Special  Commission  will  probably  be  able 
to  do  something  towards  the  end  in  view,  whereas  the  Court 
of  Law  to  which  is  now  entrusted  the  care  of  that  object 
is  utterly  unsuited  for  the  work.  A  great  deal  will  depend 
on  the  stringency  of  the  powers  entrusted  to  the  Commission, 
and  we  trust  nothing  will  be  done  in  the  Commons  to  pare 
them  down,  though  the  action  of  the  railway  interest  is  greatly 
to  be  dreaded.  Much  will  also  depend  on  the  composition 
of  the  Commission,  and  we  approve  very  much  of  the  proposal 
that  it  should  consist  of  three  gentlemen,  one  well  acquainted 
with  the  technical  management  of  railways,  a  second  a  bar- 
rister who  must  also  however  be  a  man  of  business,  and  the 
third  a  gentleman  of  great  experience  in  general  business. 
A  Special  Commission  of  this  sort,  if  a  proper  selection  is 
made,  and  if  it  has  sufficient  powers,  may  usefully  con- 
trol railwavs  on  points  where  they  are  now  irresponsible, 
with  very  great  advantage  to  the  community,  and  with  no 
detriment  to  the  pockets  of  the  shareholders.  The  companies 
themselves  cannot  but  benefit  by  being  vigilantly  watched, 
and  by  the  existence  of  a  real  authority  over  them  through 
which  public  opinion  can  operate.  At  any  rate,  if  the  ex- 
periment has  no  sufficiently  good  effect,  it  is  the  last  chance 
the  present  system  can  have.  The  only  remaining  alternative 
is  the  absolute  purchase  of  the  railways  by  the  State. 


The  New  Railwat  Clacses. — On  account  of  their  im- 
portance,  we  subjoin  a  copy  of  a  few  of  the  principal  clauses 
in  the  Bill  referred  to  above.  Besides  a  clause  giving  a 
fieneral  power  of  arbitration  under  existing  Acts  as  above 
described,  the  new  Bill  confers  on  the  Railway  Commissioners 
gome  new  powers  of  a  similar  kind  (clause  8),  and  also  confers 
on  them  certain  powers  now  exercised  by  the  Board  of  Trade 
(clause  9).     These  two  clauses  are  as  follows  :^ 

^'.  Any  differenco  to  which  a  railway  company  or  canal  company  is  a 
party,  and  which,  in  tho  opinion  of  the  Commissioners,  involves  any 
qnestion  analopous  to  those  arising  under  section  2  of  tho  Kailway  and 
Canal  Traffic  Act,  1854,  or  under  this  Act,  may,  on  the  application  of 
the  parties  to  tho  difference,  and  with  the  assent  of  the  Commissioners, 
be  referred  to  them  for  their  decision. 

9.  The  following  powers  and  duties  of  the  Board  of  Trade  shall  be 
transferred  to  tho  ComK)i?ioners — namely  ; — 

(1.)  The  power  of  the  Board  of  Trade  nndor  section  11  of  an  Act  of 
tho  fifth  and  sixth  years  of  tho  reign  of  Her  JIajesty,  chapter 
iio,  intituled  "  An  Act  for  the  Bottor  Regulation  of  Railways, 
and  for  the  Conveyance   of  Troops,"  to  decide  on  questions 
as  to  traffic  arrangements  between  connecting  railways  ; 
(2.)  The  powers  of  the  Board  of  Trade  under  Part  III.  of  the  Railway 
Clauses  Act,  1863,  or  under  any  special  Act,  with  respect  to 
the  approval  of  working  agreements  between  railway   com- 
panies; and 
(3.)  The  powers  and  duties  of  the  Board  of  Trade  under  section 
thirty-five  of  tho  Railway  Clauses  Act,  1863,  with   respect  to 
tho  exercise  by  railway  companies  of  their  powers  in  relation 
to  steam  vessels : 
And  th*  provisions  of  the  said  Acts  conferring  such  power  or  imposing 
such  duties  shall,  so  far  as  it  is  consistent   with  the  tenor  thereof,  be 
read  as  if  the  Commissionon  were  therein  named    instead  of  the  Board 
of  Trade. 

I  The  last  powers  need  little  farther  explanation  ;  the  control 
over  traffic  arrangements  given  by  the  ft  and  6  Vict,  neces- 
j  larily  falls  to  the  new  Commissioners,  and  the  powers  under 
the  liailway  Clauses  Act  of  18G3  as  to  working  agreements 
;  wil  I  enable  them  to  veto  any  of  which  they  disapprove.  A 
more  important  new  power  is  conferred  by  clause  10,  which, 
after  reciting  the  Act  of  18.>1  as  to  the  obligation  of  railway 
companies  to  give  facilities,  lays  down  the  following  stringent 
rules  aa  to  through  rates  : — 

•I  I'Ur  mentioned,  tho  said  facilities  to  1)6  so  afforded 
T'  to   snd  shall  include  the  duo  and  reasonable  for- 

wiituiuj.  ■.,  <;w  It  iiiiiway  company  and  canal  company,  at  the  request 
of  any  other  such  company,  o(  thraogh  traflic  ta  and  from  the  railway 
or  i-anal  of  any  other  such  company  at  throuL-li   ratios,   tolls,  or  furoa 
'r;  '  .:    Act  nluTTtil  to  aa  tbrongli  rates): 
I':        led  as  follow!! : — 

;l.y  Tlin  r'.nif  iiiv  I  the  traffic   to  bo  forwarded  shall  give 

wrif.i  n  I)   ■  .posed  through  rate  to  each  forword- 

ii:^' i.tr.]  it;  ,        I  "'til  its  amount  and  its  apportionment. 

(•_'.J  F.iri!  f.  •Ti.ir'iiii^'  '•'  Ml]  iny  shall,  within  seven  days  after  tho 
rf-r.-ipi  uf  mich  n'ti'-'-,  by  written  notice  inform  the  company 
ro'i'iiring  the  Irafile  to  be  forwarded  whuthar  they  agree  to 
tli>'  rate  ;  and,  if  tiiey  object  to  it,  the  grounds  of  tho  objec- 
tion ; 
(3.)  If  at  thn  expiration  of  the  said  sovan  days  no  objection  has 
bean  sent  to  a  tbnmgh  rate  by  any  forwarding  company, 
the  rate  aball  come  into  operation  at  such  expiration  : 


(4.)  If  an  objection  to  the  rate  has  been  sent  within  the  said  seven 
dayf,  the  matter  shall  be  referred  to  tho  Commissioners  for 
their  decision  : 
(5.)  If  an  objection  bo  made  to  tho  granting  of  the  rate,  the  Com- 
missiouors   shall    consider  whether  tho  granting  of  the  rate 
is  a  due  and  reasonable  facility,    and    shall    allow  or  refuse 
the  rate  accordingly: 
(6.)  If  the  objection  be  only  to  tho   apportionment  of  the  rata,  the 
rate  shall  come  into  operation  at  the  expiration  of  the   said 
a-'ven  days,  but  the  decision  of  the  CommisBiouors  as  to  its 
apportionment  shall  be  retrospective;  in  any  other  case  the 
oper.ation  of  the  rate  shall  bo  suspended  until  the  decision  is 
given. 
Where  a  railway  company  or  canal  company  use,  maintain,  or  work, 
or  are  party  to  an  ai-rangement  for  using,  maintaining,   or  working 
steam-vessels  for  the  purpose  of  carrying  on  a  communication  between 
any  towns  or  ports,  tho  provisions  of  tkis  section  shall  extend  to  such 
stoam-vessels,  and  to  tho  traffic  carried  thereby. 
Under  this  clause  the  public  will  have  an  opportunity  of  over- 
coming the  obstacles  offered  to  through  rates  by  any  one  or 
more  companies,  if  only  one  of  the  various  companies  inter- 
ested insists  on  the  question  being  brought  before  the  Com- 
missioners.     We  trust  these   clauses  will   pass  without   any 
modification  of  their  stringency. 

The  Ameeican  Debt. — In  writing  last  week  about  the 
great  reduction  of  the  American  debt  since  the  war,  we 
pointed  out  that  in  addition  to  the  nominal  debt  reduction, 
which  had  been  about  100,000,000/,  a  large  amount  of  in- 
debtedness had  been  reduced  through  the  Army  and  Navy 
estimates  in  the  first  years  after  the  war.  In  confirmation  of 
this  view,  the  following  extract  from  the  last  (1868)  report  of 
Mr  McCulloch,  the  Secretary  to  the  Treasury  in  the  last  year 
of  the  war  and  down  to  1868,  will  be  of  interest.  It  will  be 
seen  that  Mr  McCulloch's  estimate  of  the  United  States'  debt 
at  the  close  of  the  war,  viz.,  2,997,386,203  dols,  is  substantially 
the  same  as  ours,  which  we  put  roundly  at  600,000,000/. 
The  total  debt  being  now  440,000,000/,  the  reduction  since 
the  war  has  been  about  160,000,000/  as  we  stated  : — 

If  the  statement  of  the  public  debt  ou  the  first  day  of  April,  18t)5, 
had  included  all  debts  duo  at  that  time,  and  $1,822,650,537.08  had 
really  been  expended  in  payment  of  the  interest  on  tho  public  debt,  and 
tho  current  expenses  of  the  Government  between  th.at  day  and  tho  first 
day  of  November  last,  there  would  have  been  a  profligacy  and  a  reck- 
lessness in  the  expenditures  of  the  public  moneys  discreditable  to  the 
Government  and  disheartening  to  tax-payers.  Fortunately  this  is 
not  tho  fact.  That  statement  (as  is  true  of  all  other  monthly  state- 
ments of  the  Treasury),  exhibited  only  the  adjusted  debt,  according  to 
books  of  the  Treasury,  and  did  not,  and  could  not,  include  the  large 
sums  duo  to  the  soldiers  of  the  gi-eat  Union  army  (numbering  at  that 
time  little  less  than  a  million  of  men)  for  "  pay  "  and  for  '•  bounties,"  or 
on  claims  of  various  kinds  which  must  of  necessity  have  been  unsettled. 
For  the  purpose  of  putting  this  matter  riyht,  tho  Secretary  has  en- 
deavoured to  ascertain  from  the  War  and  Navy  Departments  how  much 
of  their  respective  disbursements,  since  tho  close  of  the  war,  has  boon 
in  payment  of  debts  properly  chargeable  to  the  expenses  of  the  war. 
The  following  is  the  result  of  his  inquiries : — 

3 

By  the  War  Department 595,431,125.90 

By  the  Navy  Department    35,000,000.00 

It  has  been  impossible  to  obtain  an  exact  statement  of  the  .•unonnt  of 
such  debts  paid  by  the  Navy  Department,  but  sufliciont  information  lias 
been  reooivod  to  justify  the  Secretary  in  estimating  it  hi  round  numbers 
at  thirty-five  millions,  which  is  propably  an  under  rather  than  over- 
estimate. The  expenditures  of  the  War  Department  have  been  furnished 
in  detail,  and  are  believed  to  be  substantially  correct. 
These  figures  show  that  the  mouey  expended  by  tho  $ 

War  and  Navy  Departments,  between  the  first  day 
of  April,  1805,  and  the  first  (l.iy  of  November,  1808, 
on  claims  justly  chargeable  to  tho  expenses  of  the 

war,  amounted  to 030,481,125.90 

To  which  should  be  added  amount  advanced  to  tho 

Pacific  roads 42,U»i,0fl0.0O 

Amount  paid  for  Alaska 7,200,000.00 

079,825,125.90 
Deductingthissura  from  the  amount  of  tho  revenues,  $1,602,470,002.20, 
and  ftlCO,174,475.48,  the  increase  of  the  public  debt,  the  remainder, 
81,142,825,411.78,  or  an  average  of  $31 8,928,02 l.«U  per  annum,  is  the 
amount  actually  expended  in  tho  payment  of  current  expenses  and 
into  rent 

It  is  thus  shown  that  within  a  period  of  three  years  and  seven  months, 
the  revenues,  or  the  receipts  from  all  sources  of  revenue,  roaohod  tho 
onormoua  sum  of  $1,602,490,002.20,  and -that  $030,431,125.90  woiopnid 
on  debts  which  wore  actually  due  at  the  close  of  the  war,  and  for  boun- 
ties which,  like  the  pay  of  tho  army,  were  a  part  of  the  expenses  of  the 
war.  Adding  the  amount  thus  paid  to  the  debt  as  exhiljitod  by  tho 
books  of  tho  Treasury  on  tho  first  day  of  April,  1805,  it  appears  that 
the  debt  of  tho  United  States  at  that  time  was  $2,997,380,203.24,  and 
that  the  actual  reduction  has  been  $470,260,050.42 ;  and  but  fur  tho 
advances  to  tho  Pacific  roodc,  and  the  amount  paid  for  Alaska,  would 
have  been  $519,050,050.42. 

Amebicajt  Expkbiesce  IK  Eatino  Personal  Pno- 
PKaTY. — Mr  Corrance  contrived  on  Tuesday,  in  a  paper  read 
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before  a  "  Conference  "  on  local  taxation,  held  at  tlie  Social 
Science  Eooms,  to  give  a  totally  false  view  of  the  report  by 
the  Commissioners  of  New  York  State  on  American  experience 
in  rating  personal  property.  The  report  has  great  authority, 
because  Mr  Wells  happened  to  be  one  of  the  Commissioners, 
but  it  does  not  show  in  the  least  that  anything  practical  is 
possible  in  assessing  personal  property  for  the  purposes  of 
local  taxation.  No  doubt  in  many  parts  of  the  United  States 
personal  property  is  rated  to  some  extent  ia  the  way  Mr 
Wells  describes,  but  the  practice  has  failed  in  the  more  im- 
portant States  of  the  Union  which  are  likest  England,  a  mere 
fraction  of  personal  property  being  rated  in  the  older  States  ; 
and  there  are  various  points  in  which  the  experience,  even  if 
it  had  been  more  successful,  would  not  be  applicable  to  Eng- 
land. The  question  in  America,  it  should  be  understood, — 
although  Mr  Oorrance  did  not  seem  to  be  aware  of  it, — ia  not 
mainly  one  of  local  taxation,  and  this  makes  an  important 
difference.  The  various  "  States  "  of  the  American  Union 
control  for  the  most  part  very  large  areas,  occupied,  in  some 
cases,  by  wealthy  and  populous  communities,  and  these 
States,  in  rating  personal  property,  have  not  to  face 
such  formidable  difficulties  as  beset  the  local  autho- 
rities of  England.  In  this  country,  as  we  have  often 
pointed  out,  the  great  difficulty  of  rating  personal  property  is 
to  say  tvhere  it  should  be  rated.  A  rich  man  in  England  has 
usually  two  or  three  residences,  and  he  has  prop'irty  interests 
of  all  kinds,  by  mortgage  or  otherwise,  in  numerous  counties 
and  parishes,  besides  property  in  the  funds  and  foreign  secu- 
rities— how  is  it  possible  to  say  what  localities  should  rate  his 
personal  property  ?  and  if  the  rich  man  escapes,  what  other 
personal  property  can  be  rated  ?  This  difficulty  is  also  felt,  in 
America,  on  account  of  the  intercourse  between  States,  but  the 
large  area  of  the  States  obviously  makes  it  very  much  less 
important  in  a  question  of  State  taxation  than  it  is  here  in  a 
question  of  local  taxation.  The  States,  as  original  taxing 
powers  with  legislative  machinery  of  their  own,  subject  only 
to  cumbrous  regulation  by  the  Supreme  Court  of  the  Union, 
may  also  venture  on  experiments  in  assessing  personal  pro- 
perty at  the  risk  of  double  and  treble  assessment,  which  would 
not  here  be  tolerated  for  a  moment.  American  expeinence  ia 
thus  a  most  imperfect  guide  as  respects  any  inference  that 
what  is  done  there  is  practicable  to  the  same  extent  here,  and 
we  need  hardly  add  that  the  frauds  and  evasions  practised  in 
America  on  so  colossal  a  scale  would  also  be  intolerable  here, 
and  would  render  inadmissible  any  scheme  of  taxation  in 
which  such  frauds  and  evasions  could  occur.  As  we  formerly 
pointed  out  also,  Mr  Wells's  final  suggestion  of  an  occu- 
pancy tax  as  a  substitute  for  rates  on  personal  property, 
will  be  of  no  sort  of  use  in  England.  It  would  not  relieve 
rates  in  country  parishes,  and  in  towns  where  the  area  is 
almost  wholly  covered  by  houses,  it  would  only  make  occu- 
piers pay  what  they  do  now  in  another  form,  the  question 
of  the  real  incidence  of  such  occupancy  rates  also  remaining 
where  it  is.  Mr  Corranre,  it  should  be  added,  was  not  very 
confident  that  American  experience  would  really  help  us  much, 
and  the  admission  goes  far  to  show  that  after  all  the  outcry 
we  have  had,  the  rating  of  real  property  must  be  accepted 
as  the  only  satisfactory  mode  of  raising  revenue  for  local 
purposes. 

The  PnosPHATE  Sewage  Compast. — The  report  of 
the  Shareholders'  Committee  of  Investigation  into  the  affairs 
of  the  Phosphate  Sewage  Company,  puts  us  in  mind  of  the 
exposures  of  18C6.  The  Phosphate  Sewage  Company,  as 
some  of  our  readers  will  be  aware,  is  one  of  the  various  new 
companies  which  have  started  up  within  the  last  few  years  to 
disinfect  and  utilise  the  sewage  of  the  great  towns, 
and  one  of  its  peculiarities,  it  appears,  was  the 
use  in  its  processes  of  a  certain  phosphate  of 
alumina,  which  was  obtainable  from  the  island  of 
Allto  Vela,  in  San  Domingo  ;  and  for  a  concession  to  work  and 
export  this  phosphate,  which  originally  belonged  to  Messrs 
Hartmont  and  Co.,  and  was  transferred  by  them  to  Messrs 
Peter  Lawson  and  Sons,  the  company  paid  65,000Z.  The 
Committee  now  state  that  the  concession  did  not  include  the 
right  to  work  and  export  phosphate  of  alumina  at  all,  and 
that  in  any  case  it  was  voidable  when  sold  to  the  company, 
and  that  these  facts  must  have  been  well  known  to  some  of  the 
gentlemen  concerned  in  the  promotion  and  man>goment  of 
the  company.  The  Committee  also  state  that  they  can  obtain 
no  proof  of  a  statement  in  the  prospectus  that  39,000^  had 


been  spent  in  developing  the  deposits  on  the  island,  and  in 
expenditure  on  plant,  and  the  plant  they  say  is  only  worth 
2,000Z.  They  also  charge  that  there  was  misconduct  in  ob- 
taining an  official  quotation  from  the  Stock  Exchange  Com- 
mittee, and  give  a  long  and  curious  history  of  an  offer  to 
purchase  the  use  of  the  patent  in  France,  in  which  it  is  stated 
than  an  offer  of  150,000^  cash  wlien  submitted  to  the  votes 
of  the  shareholders  was  rejected  for  the  sake  of  a  conditional 
offer  to  pay  250,000/  by  instalments,  but  rejected,  as  it  now 
appears,  by  the  votes  of  leading  directors  and  officers  of  the 
company.  Large  sales  in  the  interval  were  made  of  the  shares, 
which  rose  to  a  premium  of  about  60/  per  10/  share,  on  the 
prospect  that  so  liberal  an  offer  as  150,000/  cash  would  surely 
be  accepted.  Last  of  all,  it  is  stated  that  the  real  business 
of  the  company  was  never  actively  prosecuted,  that  only  30 
tons  of  manure  have  been  sold  since  its  formation  in  March 
1871,  and  that  the  principal  business  transacted  has  been  the 
transfer  of  shares.  So  remarkable  a  history  has  certainly  not 
appeared  since  the  days  of  1866,  and  it  is  pretty  certain  that 
a  good  deal  more  will  be  heard  of  the  matter. 


THE    PUBLIC   EEVENUE   AND  EXPENDITUEE. 
The   following   are  the  Eeceipta  on   account   of  Kevenno 
during  the  week  ending  February  8  :— 

Receipts  of 

Week  Ending 

Feb.  8. 

£ 

CustDma 40.'.,000 

Excise .571,000 

Stamps   204,000 

Taxes 374,000 

Income  tax 828,000 

Post  Office 100,000 

Telegraphs CO.OOO 

Crown  lands  nil 

Miscellauoous 12,141 

Total   2,014,141 

The  total  receipts  of  the  previous  week  were  2,638,502/. 

The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  753,019/,  viz.  : — 

£ 

Interest  of  debt 318,019 

Other  charges  on  Consolidated  fund  .5,000 

Supply  servicee  (including  Telegraph  services)     430,000 

753,019 

During   the    week  the   cash  balances    have  increased    as 
follows : — 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  £  £ 

E«aar.eei!  on  Feb.    1 5,502,145  ...     750,914  ...     6,253,059 

—        —      8 7,243,527  ...     884,914  ...     8,128,441 

Increase 1,741,382     ...     134,000     ...     1,875,382 


Jortitrn  CorrtsponUnuf. 

GERMANY. 

(FROM  OUB    OWN  CORRESPONUBNT.) 

Berlin,  Febi-uai-y  12. 

The  most  notable  event  that  has  occurred  during  the  past 
week  was  a  speech  delivered  by  Mr  Lasker,  one  of  the  leaders 
of  the  National-Libei-als,  in  the  sitting  of  the  Alyeonlmlen- 
Haus  on  Friday,  the  7th  inst.  He  has  given  a  most  elaborate 
description  of  Pnissian  official  railway  administration.  It 
is  impossible  to  epitomise  hia  statement  and  to  select  some  of 
the  more  remarkable  details  relatins;  to  railway  practice,  as 
obsei-ved  by  the  Minister  of  Commerce.  No  specimen  of 
oratory  whatever  has,  since  the  beginning  of  Prussian  pai'lia- 
mentary  life,  produced  such  an  immense  impression  on  the 
public  mind,  both  official  and  private,  as  Mr  Lasker's  speech. 
As  the  daily  pi"ess  is  most  likely  to  report  the  more  interesting 
facts  mentioned  by  Mr  Lasker,  I  shall  confine  myself  to 
drawing  your  attention  to  what,  may  be  called  the  financial 
side  of  the  question. 

In  a  former  letter  I  have  given  notice  of  some  charges 
brought  forward  against  the  management  of  railway  building 
licences,  issued  by  Count  Itzenplitz,  the  Minister  of  Com- 
merce, One  of  the  moat  intimate  councillors  of  Prince  Bis- 
marck, Mr  Wagner,  who  has  recently  been  promoted  to  a 
higher  rank  under  the  immediate  responsibility  of  the  Prime 
Minister,  had  been  reproached  with  having  misused  his  in- 
fluence in  order  to  get  a  railway  licence,  which,  iu  fact,  ho 
succeeded  in  obtaining  during  the  month  of  July,  1870.    To 


Feb.  15, 1873.] 


THE  ECONOMIST. 


193 


cover  his  personal  liabilities  he  had  formed  a  committee,  con- 
sisting of  three  persons.  This  triumvirate  has  changed  its 
character  at  different  periods,  being  sometimes  registered  as  a 
General  Assembly  of  Shareholders,  sometime  as  a  Council  of 
Administration,  elected  by  themselves  in  the  general  assembly, 
and  finally  also  aa  Directors  of  the  Railway  Building  Com- 
mittee. By  similar  means,  two  other  noblemen  of  highest 
standing,  Prince  Putbus  and  Prince  Biron,  have  been  success- 
ful in  obtaining  railway  licences. 

These  proceedings  of  Mr  "Wagner  and  others  could  certainly 
not  be  termed  strictly  criminal,  yet  they  ought  to  be  con- 
sidered as  highly  immoral  or  fraudulent,  and  in  fact  have  been 
considered  so  by  the  Lower  House.  On  the  Ministerial  side 
it  may  be  only  a  comedy  of  errors,  but  for  the  public  at  large 
it  has  a  very  tragical  significance,  meaning,  as  it  does,  the 
reckless  squandering  of  many  million  thalers.  In  describing 
this  fraudulent  conduct  of  influential  men  in  their  attempts 
to  obtain'railway  licences,  Mr  Lasker  has  at  once  unveiled  the 
immoral  character  of  the  speculation  prevailing  in  some 
Berlin  private  banking  companies.  All  the  facts  and  circum- 
stances brought  before  the  Lower  House  had  been  most  care- 
fully collected  by  Mr  Lasker  from  official  and  judiciary  re- 
cords of  the  Commercial  Tribunal  of  Berlin.  There  can  be 
no  doubt  that  these  same  facts  have  for  a  long  time  been 
known  to  the  "Ring"  of  professional  Railway  Builders.  The 
public  at  large,  however,  not  caring  in  their  subscriptions 
for  anything  besides  fair  promises,  paraded  in  the  companies' 
prospectuses,  was  as  ignorant  of  that  fraudulent  railway 
practice  as  his  Excellency  the  Minister  of  Commerce  has  con- 
fessed himself  to  have  been  during  his  administration.  The 
Count,  although  being,  or  rather  because  of  his  being,  a  good 
farmer,  was  no  match  for  i"ailway  speculators  and  that  sort 
of  bastard  committees,  of  partly  Jewish  and  partly  aristo- 
cratic origin.  Moreover,  Mr  Lasker  has  rightly  charged  him 
with  officially  disregarding  the  plain  intent  of  an  Imperial 
statute — the  Shareholders' Act  of  1870.  After  the  Imperial 
assent  was  given  to  the  new  Act  of  1870 — on  the  very  eve  of 
its  working,  a  fevr  days  before  its  coming  into  force — he  had 
issued  a  railway  licence  in  favour  of  that  committee  presided 
over  by  Mr  Wagner.  Accordingly  the  licence  was  given  under 
the  provisions  of  the  former  law,  and  under  terms  avowedly 
insufficient  to  protect  the  public  from  gross  fi*auds. 

To  officially  disregard  an  Act  a  few  days  prior  to  the  term  of 
Its  workins;,  and  to  use  the  permissive  clause  of  another  Act, 
recogmsed  as  open  to  abuse,  on  the  eve  of  its  expiration,  may 
be  lawful  in  point  of  formalities.  No  one  however,  except  the 
Minister  himself,  would  venture  to  deny  that  public  morality 
could  hardly  become  reconciled  to  such  a  practice.  The  most 
probable  result  proceeding  from  Mr  Lasker's  speech  will  be 
a  Parliamentary  commission  to  inquire  into  railway  legisla- 
tion and  administration.  Prussian  Constitutionalism  has 
hitherto  been  too  weak  to  obtain  Governmental  assistance  for 
the  purpose  of  any  Parliamentary  tu<imte.  Hence  this  prece- 
dent will  most  likely  turn  out  very  important  for  the  future. 
Both  the  Prime  Minister,  Field-Marshal  Count  Roon,  and 
the  Minister  of  Commerce,  having  pleaded  guilty  before  the 
Lower  House  of  ignorance  in  matters  of  financial  management 
of  private  railway  building,  it  is  inevitable  that  henceforth  the 
influences  exercised  by  theParliamentin  financial  administration 
will  ac  considerably  on  the  increase  in  Germany.  Besides, 
the  days  of  the  present  Minister  of  Commerce  are  numbered, 
althoirOi  with  the  Empeior  want  of  popularity  has  sometimes 
l>.-.n  ;:  strong  reason  why  Ministers  should  bo  kept  in  office. 
In  liu;tLcial  matters  however,  ignorance,  negligence,  and  the 
w:int  of  technical  abilities  are  attended  with  worse  conse- 
incnccs  than  in  any  other  department  of  administration.  Mr 
1,;:  1:.  I '  i  speech  cannot  fail  to  strengthen  the  position,  at  pre- 
--■i\  \.\:}i\j  influential,  of  the  advocates  of  State  railway  con- 
•;•:•:  ii.  Yet  the  impression  against  officialism  produced 
I  y  hi  [.ecrh  is  favourably  counterbalanced  by  his  own  state- 
''■'\  :■'  ■  ■  *  '  Here  is  nothing  in  hisexperience  to  shake  the  con- 
'•  ';'  ''!'''.  the  Prussian  Administration,  as  a  whole,  has 
II-  ■  ;  •  ntinuos  to  be  entitled  to.  The  pei-scnal  character 
•■'■    I  .      •!  :ri:in.  like  Count  Itzenplitz  mnot  be  acknowledged 

I •    '   '  '■">■    ':  !  i'ion  of  corruption,  and  the  same  must 

'■■'-"'■  :-in.ite  officers.    The  n'nl  danger  threaten- 
'   '         I    '      '      '' banking  brigand- 
<  'it  Ixinehcial  result 

.  /■■■'■'  ■■■'■•:  o>-fii  pr.jiriiM.'ii  ciy.Mr  Loskcr's  speech 
was  the  warning  given  to  private  capital  uid  to  unsound  apecu- 
lation*. 
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FRANCE. 

(raOX  Ot-B  own  CO«MMUIII>MT.) 

Paris,  February  13. 
The    returns  of  the    Bank  of  France  for  this  week,  lust 
week,  and  for  the  corresponding  week  of  last  year,  are  as 
foUoir  :— 

DiiToa. 
Feb.  13,  Wi.  Ftb.  fl,  Un.  Feb.  IC,  1872. 

f  e  f  <  r  c 

CaplU)  of  the  unk IMJOO/WO    0    —    itUKOtfOO    0    ...    lUfiOOfiOO    0 

Protu  In  >d<IUI<m  la  eapiUI 
(ATt.8.Uwof  Jtta.»,  »;       7.en,S»3  IS    ...       7«S,WS  18    ^       tM»»l  M 

-  -f  


Reserve  of  the  bank  and  ita 
branches 

Reserve  of  landed  propertj'.. 

Special  reserve  

Notes  in  circulation 2, 

Banknotes  to  order,  receipts 
paysble  at  si^ht 

Treasury    account   current, 
creditor  

Current  accounts,  Paris 

Do  branch  banks 

Dividends  payable  

Arrears  of  securities  trans- 
ferred or  deposited  

Discounts  and  sundry  inte- 
rests  

Rediiicouuted   the    last   six 
months    

Bills  not  disposable 

Reserve  for  eventual  losses 
on  prolonged  bills    

Intoreet  on  securities  trans- 
ferred or  deposited  

Sundries 


22,105,760  14 

4,000,000    0 

J1.3B4  209  97 

,830,322,630    0 

S,073,183  2S 

1.13,245.793  41 

l.')7,43S,993  80 

27,412,090  0 

3,949,614  0 

3,607,493  82 

11,321,170  94 

4.931,584  75 
1,133,754  30 

8,720,862  22 


1.839,882  78 


.      22.105,760  14 

4,000,000    0 

.      24.3*1,208  97 

.2,827,932,000    0 

8,255,002  55 

.     149,402,660  75 

.     191,839,697    3 

.      24.887,483    0 

4,470,502    0 

4,420,895  90 

.      10,377,433  U 

4,951,584  75 
3,143,631     3 

8,720,862  22 


1,945,478  41 


.      22,105,750  14 

4.000,000    0 

.       24.3*4,209  97 

.2,430,030,820    0 

.      10,115.812  S3 

.      83.310.224  85 

.     260,463,098  10 

.      31,778,329    0 

4,815,-433    0 


10,703,980  28 

6,038,264  93 
1,314,785  70 

14,000,000    0 

4.071,300  77 


Total    ,„ 3,432,040,392  63    ...3,480,990,634  37 


Cash  in  hand  and  in  l-?ranch 

banks  

Commercial  hills  over-due... 
Commercial  bills  discounted, 

not  yet  dno 

Bonds  of  the  City  of  Paris... 

Treasury  bonds 1 

Cvuiaiercid!     bills,     brauca 

banks  

Advances   on    deposits    of 

bullion    

Do  in  brunch  banks 

Do    in    French    public 

securities 

Do  by  yranch  bank'* 

Do  on   railway    shares 

»nd  debentures... 

Do  by  branch  banks 

Do   on    Credit   I'oncier 

bonds  

Do  briHChes  

Do  to    the  State  (Con- 
vention, JunelO,  1857) 
Government  stock  reserve... 

Do  disposable 

Rentes   Immubills^es  (Ljaw 

of  June  9,  1867)    

Uote)  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  m^nagemeiit ... 
Advances   to   the    City   of 

Paris   

Sundries 


Creditok. 


783.710.211  99 
317,283  43 


790.344,077  47 
940,073  72 


613,912,362  35     ...    637,370.271  44 

8,100,000    0     ,.,        8,100,000    0 

,228,062,600    0    ...  1,223,002,500    0 


481.738,453  0  ... 

27,963,200  0  ... 

3,467.400  0  ... 

31,295,900  0  ... 

15,693,350  0  ... 

22,010,000  0  ... 

18,06-4,800  0  ... 

4,717,200  0  ... 

663,400  0  ... 

80,000,000  0  ... 

12,980,760  14  ... 

66,460,508  81  ... 

100,000,000  0  ... 


498,405,260    0 

28,506,000    0 

3,417,800  0 

32,300,100  0 

16,136,650  0 

22,213.600  0 

18,278,100  0 

4,717,100  0 

652,000  0 

60,000,000  0 
12,980,760  14 
60,460,568  81 

100,000,000  0 


34,005,297 

79 

3.133,241,188  44 

f 

640,202,317 
240,288 

c 

9 

52 

329,950,784  58 

], 286,305,000 

0 

384,214,302 

0 

11,400,800 
1,934,900 

0 
0 

18,191,700 
0,803,950 

0 

0 

22,827,400 
10,733,100 

0 
0 

1,151,700 
6-49,800 

0 
0 

60,000,000    0 
12,930,760  14 
60,473,568  81 

7,790,9.i3    0 
408,698     8 


6,600,000    0 
28,903,372  83 


7,778,141    0 
363,820  28 


6,500,000    0 
37,377,932  61 


Total    3,-132.64i),692  08     ...  3,480,080,634  37 


...    100,000,000    0 

7,555,789    0 
410,810    4 

...    144,122,000    0 
...      12,053,898  26 

...  3,1£3,24I,138  44 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes : — 

IxcKEA.SE.  fr.tncs. 

Circulation   2,iJ70,G30 

Decbease.  francs. 

Troaaury  account    lC,156,,Sfi7 

Ptivato  deposits  31,875,947 

Cash ],(!33,866 

Trade  discounts  ,..  45,12-t,7()7 

Tlie  trade  discounts,  which  had  decreased  by  -11  millions  in 
the  previous  return,  have  again  diminished  by  45  millions.  On 
the  other  hand,  some  considerable  withdrawals  have  been  made 
from  the  private  deposits,  and  the  Treasury  account  has  been 
reduced  by  a  further  sum  of  16  millions  required,  with  the 
35  millions  taken  last  week,  for  the  payment  of  the  dividend 
on  the  Five  per  Cents.  Both  Treasury  account  and  private 
deposits  are  at  the  lowest  ebb  at  which  they  have  stood  for  a 
long  time  past.  The  real  balance  of  the  Treasury  at  the  Bank 
is  now  only  73  millions,  as  the  sum  mentioned  in  the  return 
comprises  the  GO  millions  of  advances  the  Bank  engaged  to 
make  by  the  Convention  of  1857.  The  withdrawals  having 
exceeded  the  reduction  in  the  discounts,  the  circulation  has  in- 
creased Vjy  over  two  millions,  and  the  reserve  of  coiu  and 
bullion  has  been  reduced  by  a  million  and  a-half.  The  ad- 
vances on  bullion  and  on  securities  remain  unchanged,  and 
no  reimburaements  have  been  made  on  those  on  bonds  of  the 
Treasury  or  the  City  of  Paris. 

The  Joiinial  Offuid  of  to-day  announces  that  the  payment 
to  Prussia  mode  between  the  6th  and  8i.h  amounted  to  200 
millions,  making  350  millions  on  the  fourth  milliard. 

Taking  into  consideration  the  political  surprises  of  the  week, 
the  Bourse  may  bo  said  to  have  remainotl  remarkably  firm. 
The  rise  of  nearly  i  per  cent,  in  Rente  on  Saturday  last  was 
indeed  lost  on  the  Monday  through  the  unexpected  resistance 
of  the  Committee  of  Thirty  to  the  Government ;  yet,  notwith- 
standing the  momentary  panic  to  which  the  divergency  gave 
rise,  and  the  subsequent  events  in  Spain,  prices  are  o^y  a 
small  fraction  lower  than  on  this  day  week.  The  misunder- 
standings between  M.  Thiers  and  the  Assembly  have  been  so 
frequent,  and  haro  been  hitherto  so  easily  made  up,  that  sellers 
for  a  fall  have  learned  caution,  and  hesitate  to  accept  what 
will  probably  prove  to  be  only  a  sort  of  lovers'  quarrel  as  the 
prelude  of  a  crisis.  Both  the  President  and  the  Right  have 
too  much  need  of  each  other  for  there  to  be  any  serious 
apprehensions  of  a  rupture.  That  the  Bourse  should 
have     been     a     little     sensitive     at     the     moment     was 
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natural,  for  the  rise  since  the  commencement  of  the  year 
is  admitted  by  everyone  to  have  been  exaggerated,  as  no 
events  have  occurred  to  justify  an  improvement  of  from  two 
to  three  per  cent,  in  a  few  weeks.  The  coupon  on  the  Fives 
has  been  detached  in  transactions  for  the  account.  _  The 
Spanish  funds  have  naturally  suffered  from  the  abdication  of 
King  Amadeo.  The  new  loan  was  offered  yesterday  at  24,  and  | 
and  the  Exterior  at  24|- ;  there  has  been  a  slight  recovery 
to-day.  Banque  de  Paris  shares  have  also  been  depreciated 
as  the  creation  of  the  Mortgage  Bank  at  Madrid,  in  which  it 
was  largely  interested,  is  likely  to  be  suspended  for  the  -pve- 
sent.  Spanish  affairs  have  reacted  on  the  Italian  Rente,  which, 
after  reaching  66f  60c  during  the  week,  has  fallen  to  below 
661  Turkish  and  Russian  are  higher,  and  Honduras  has  been 
m  demand.     Subjoined  are  to-day's  rates  for  the  account : — 

Feb.  (!.  Feb.  13. 

f     0  £     0 

Threes    55  70     65  60 

Fives,  32t  paid 90  G2i  89  SSxd 

Do  all  paid  up    87  45     87  35 

Four-aud-Half  _80     0     82     0 

Morgan  Loan  (cash) 511     0     513  75 

Italian 66  45     65  95 

Italian  Tobacco 480     0     478  75 

Ottoman  Fives  54     0     54  25 

Ottoman,  1869  333  50     338    0 

Knssia,  1870  92^ 94     0 

Spanish  Exterior  26|       25     0 

United  States  5-20    lOoJ       104| 

Peruvian    78     0     78  50 

Hondnras   95     0     112  50 

Bank  of  Franco  (cash) 4490     0     4400  ^0 

Oomptoir  d'Esconipte  596  25 598  75 

Credit  Foncier  ...'. 820     0     817  50 

Credit  Mobilier 432  50     423  75 

Socie'te' Ge'ne'rale  591  25     595     0 

Banque  do  Paris  et  des  P.  Bas  1252  50     1200     0 

Parisian  Gas  728  25     718  75 

Northern  Railway 1000     0     1000     0 

Western ." 525     0     ..     525     0 

Orlenns 856  25     855     0 

Eastern  522  50     521  25 

Paris-Mediterranean 876  25     ,,..     875     0 

Southern  583  75     581  25 

bouth  Austrian  Lombard 461  25     451  25 

Suez  Canal 407  50     391  25 

The  mail  service  between  Calais  and  Dover  has  been  the 
subject  of  a  discussion  in  the  Assembly,  a  Deputy,  M.  Dus- 
saussoy,  complaining  to  the  Government  of  the  proceeding  of 
the  English  railway  comj)any  in  refusing  to  grant  through 
tickets   to  or  from  London  to  passengers  travelling  by  the 
boats  which  now  carry  the  laails.     It  may  be  remembered  that 
the  service  was  formerly  performed  by  steamers  belonging  to 
the  English  railv/ay  company,  but  was  last  year  transferred  to 
Erenoh  contractors,  who  undei-took  it  at  a  reduction  of  90,000f, 
they  receiving  only  ICO.OOOf  instead  of  the  190,000f  previously 
paid.     The  new   company   counted  on  the  passenger  service 
going  with  the  mails,  but  the  English  railway  company  con- 
tinue to  run  their  boats  for  passengers,  and  natui-ally  decline 
to  affoi'd  to  a  rival  company  facilities  which  would  divert  from 
their  own  packets  a  part  of  the  passenger  traflic.     M.  Dus- 
saussoy,  in  consequence,  colled  on  the  Government  to  exercise 
reprisals  by  compelling  the  Northern  of  France  railway  to  refuse 
through  tickets  to  the  English  boats  and  railway  company  so 
long  as  the  latter  should  not  grant  the  same  privilege  to  the 
French  steamers.     The  Minister  of  Finance  declined  to  take 
any  such  step,  as  the  Government  had  no  interest  in  putting 
railway  travellers  to  an  inconvenience  tio  increase  the  profits 
of  a  company  of  speculators,  vrho  must  have  known  that  the 
Government  was  conceding  only  the  mail  service,  and  had  no 
power  to  sell  the  right  of  using  tickets   on  the  English  rail- 
ways.    While  the    service    was    performed    by  the  English 
packets,  the  shipowners  of  Calais  had  constantly  agitated  to 
have  the  concession  transferred  to  a  French  company,  under 
the  pretext  of  protecting ,  French  maritime  interests  by  the 
employ   of   native    vessels.     How  far   that   object  has  been 
attained  was   shown  by   M.  Leon  Say,  who  stated  that  the 
steamers  now  in  use  were  purchased  in  Belgium,  and  had  been 
rejected  for  the  same  service  some  years  before.     M.  Dussaus- 
soy  attempted  to  make  his  grievance  dn  affair  of  patriotism, 
denouncing    England     for    monopolising    a    service    which 
belonged  /»;/  ryht  to  France.     The  pretension  that  France  has 
a  right  to  all  the  can-ying  trade  between  the  two  countries  is 
at   least  exaggerated,  considering  that  the  terminus  on  one 
side  is  an  English  port,  and  that  probably  four-fifths  of  the 
passengers    and    two-thirds    of    the    letters     conveyed     are 
English. 

The  Committee  of  the  National  Assembly  charged  with  the 
examination  of  questions  relative  to  the  extension  of  the  net- 
work of  railways,  has  just  presented  its  report  on  the  projected 
new  line  direct  from  Calais  to  Marseilles,  for  the  concession  of 
which  application  has  been  made  by  MM.  Delahante,  Donon, 
i-.nd  Gladstone.  The  committee,  while  admitting  that  the 
uervice  throiigh  France,  between  Calais  and  Marseilles,  is  at 
present  insufficient,  avoids  pronouncing  directly  on  this  appli- 


cation, and  refers  the  question  to  the  Minister  of  Public 
Works,  with  the  recommendation  that  the  concession  should 
only  be  granted  if  the  Government  is  unable  to  obtain,  with- 
out delay,  certain  specified  improvements  without  imposing 
any  new  charges  on  the  Treasury. 

The  Minister  of  Finance  has  presented  to  the  Chamber  a 
Bill  for  increasing  the  duty  on  mineral  oils  of  French  produc- 
tion, in  order  to  protect  the  Treasury  from  the  consequences 
of  the  reduction  on  the  same  article  from  Great  Britain,  ad- 
mitted in  the  new  tai'iff.  The  question  of  mineral  oils  has  for 
some  time  past  been  the  subject  of  a  diplomatic  coi-re- 
spondence  between  the  two  Governments,  and  an  arrangement 
has  been  come  to  by  which  the  duty  on  the  British  oil  will  be 
reduced  to  the  5  per  cent,  ad  valorem  charged  before  the  law 
of  July,  1871,  but  with  the  addition  of  a  surtax  of  5f  per  100 
kilos  (2  cwt),  and  whatever  duty  may  be  levied  on  the  oil 
manufactured  in  France.  The  Minister  now  asks  to  raise 
the  duty  on  the  native  oil,  so  as  to  be  able  to  fix  the  tariff  on 
the  foreign  at  a  rate  sufficiently  high  to  produce  the  15 
millions  set  down  in  the  budget  of  receipts  under  this  head. 
The  duty  he  proposes  to  levy  on  the  French  oil  per  100  kilos 
is  for  the  crude  18f,  refined  29f,  and  for  mineral  essences  37f. 
Ho  also  proposes  to  consider  how  far  it  would  be  possible  to 
reimburse  the  surplus  duty  charged  on  British  oil  imported 
since  the  law  of  July,  1871. 

The  Minister  of  Commerce  has  just  addressed  to  the  various 
Chambers  of  Commerce  in  France  a  circular,  inviting  them  to 
send  in  a  general  report  on  the  questions  they  have  had  under 
examination  during  the  past  year,  and  to  which  is  to  be  an- 
nexed statistical  information  on  the  trade  and  manufactures 
of  the  district.  Those  documents  will  be  printed  by  the  De- 
partment of  Commerce,  after  which  a  general  summary  will  be 
drawn  up  by  the  Minister  for  presentation  to  the  President 
and  the  members  of  the  National  Assembly.  The  object  of 
this  measure,  the  Minister  states,  is  to  associate  the  Chambers 
of  Commerce  more  completely  in  the  action  of  the  Govern- 
ment, by  enlightening  it  on  the  i-eforms  to  be  intx-oduced  into 
the  commercial  legislation,  and  on  the  means  accelerating  the 
progress  of  trade.  These  reports  arc  to  be  continued  annually. 

The  last  monthly  return  of  the  French  Customs  gives  the 
trade  of  France  for  the  year  1872  compared  with  the  preced- 
ing years.  For  the  first  time  the  results  are  published  for 
1870,  the  column  for  which  year  had  been  pi-eviously  left 
in  blank.  The  returns  for  the  last  three  years  are  as  follows : — 
Imports. 
1872.  1871.  1870. 

francs.  francs.  francs. 

Articles  of  food    800,406,000...      983,677,000...      759,327,000 

Raw    materials    and 
natural  productions  1,991,104,000  ...  1,870,856,000  ...  1,687,951,000 

Manufactures 476,970,000...      314,904,000...      215,795,000 

Other  articles 178,925,000  ...      223,812,000  ...      204,375,000 


Total    3,447,465,000  ...  3,393,249,000  ...  2,867,448,000 

EXPOKTS. 

Manufactures 2,055,825,000  ...  1,620,911,000  ...  1,533,569,000 

Raw  materials,  arti- 
cles   of    food,    and 

natural  productions  1.441,255,000  ...   1,110,522,000  ...   1,150.610.000 

Other  articles 181,927,000  ...      134,180,000  ...      117,911,000 


Total    3,679,007,000  ...  2,86.>,613,000  ...  2,802,099,000 

Compared  with  1871,  the  exports  which  show  a  marked  in- 
crease in  1872  were: — Cattle  from  162  millions  to  175  ;  tallow, 
44  to  74 ;  hides  and  skins,  81  to  135 ;  wool,  200  to  311 ;  palm 
oil,  54  to  7  J  ;  staves,  27  to  56 ;  coal,  87  to  108 ;  ore  of  all  kinds, 
12  to  22 ;  nitrate  of  potash,  5  to  15  j  plaited  straw,  15  to  29  ; 
machinery,  ll.v  to  24J.  Among  the  imports  which  show  a  de- 
crease are  :— Corn  and  flour,  from  335  millions  to  167 ;  coffee, 
58|  to  26J;  silk  worms'  eggs,  15i  to  5?. ;  flax,  110  to  84;  cot- 
ton, 299  to  202  i  guano,  29  to  14 ;  and  timber,  102  to  73. 

In  the  exports,  dressed  skins  increased  from  61  millions  to 
101 ;  leathern  goods,  from  85  to  125 ;  jewellery,  24J  to  37^ ; 
clocks,  9  to  15 ;  tools  and  hardware,  39  to  72i  ;  toys  and 
turnery,  103  to  146;  artificial  flowers,  19.^  to  35i;  slops,  70^ 
to  107  ;  paper,  15  to  234  ;  pottery,  7  to  14;  glass,  17.^  to  35i ; 
refined  sugax-,  66  to  1174  ;  corn  and  flour,  42  to  264 ;  native 
raw  sugar,  63  to  69  ;  i-ags,  15.^  to  24;  wool,  75  to  81 ;  silk,  104 
to  132.  Among  those  which  exhibit  a  decrease  ai-e : — Table 
fruits,  40  millions  to  26 ;  and  wLues,  2774  to  254. 

The  value  of  the  trade  in  yarns  and  tissues  was  as  follows : — 
Impobts. 


Yarn  of  ila:;. 
and  jute 
Do  cotton 
Do  woo!  . . . 


hemp. 


1872. 

francs. 

.">.50 1,000 

45.047.000 

19,178.000 

Dogoats'hair 10,098,000 

Tissues  ef   flax,  and 

hemp  18,006.000 

Do  silk    37,522.000 

Do  hair  ,'5.436,000 

Do  wool  100,116,000 

Do  cotton   84,429,000 


1871. 

fi-anca. 

11,196,000 

27.91."),000 

!),9S6.0()0 

6,044.01)0 

16.747.Ono 
47,64;!,000 
2.339,0110 
7,">.522,00O 
30,909,000 


1870. 
francs. 
10,313,000 
0,189,000 
6,967,000 
3,761,000 

13,350,000 
27,648,000 
2,503,000 
56,859,000 
16,433,000 


^ 
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Yam  juta   

Do  iiax  and  hemp 

Do  cotton    

Do  wool  

TUsues  of  silk  487,994,000 

Do  wool  29O.4C0.O00 

Do  cotton    (i',1.243.000 

Do  flax  and  hemp       22.S28.000 


Exports. 

S.O.'i.'i.OnO     ... 
;>,50!»,IX)0     ... 

4.524,0<l')     •■■ 
30,194,000     ... 


1.838.000 

6.793,000 

6,(!"2,()00 

40.63.5.000 

496,U1G.000 

254,3(>G.0O0 

55.024,000 

18,(;01.000 


3,129,000 

3,443,000 

4,858,000 

24,777,000 

484,395.000 

231,027,000 

00,603,000 

10,255,000 


I  have   already  mentioned  that  the  last  com  crop  was  esti 
mated   to  permit   exportations  to  the  amount  of  200  millions 
of  francs  after  the  home  consumption  had  been  provided  for. 
The  excess  of  exports  over  imports  fi-om  the  1st  September 
down  to  the  end  of  the  year  amount  already  to  123  millions. 

The  movement  of  the  precious  metals  in  the  same  three 
years  was  as  under ; — 

Imfobts. 
1872. 


francs. 

Goldbnllion  18,709,700 

Gold  coin    120,427,840 

Silver  bullion 54,2.59,242 

SUver  coin 200,399,894 


1871. 

francs. 

8,40.5,101 

126,876.846 

45,300,828 

105,497,632 


Total  399,856,676     ... 

Exports. 

Gold  bnllion   6,172,700     ... 

Gold  coin    188,581,120     ... 

Silver  bnllicn 16,236,175     ... 

Silver  coin 122,387,997     ... 


286,080,407 

2,283,288 

341,186,580 

17,165,148 

168,190,620 


1870. 

franca. 

69,183,728 

241,157,880 

3.',107,909 

73,931,903 

410,381,420 

99,419,700 
91,1.53,711 
25,509,992 
45,063.341 


Total 333,377,992     ...     528,82.5,636     ...     201,148,744 

The  exports  being  deducted  from  the  imports  the  stock  of 
gold  and  sUver  will  be  found  to  have  increased  during  the 
year  by  66,478,684f,  or  2,659,147/. 

The  countries  from  and  to  which  the  imports  and  expoits  of 
gold  and  silver  took  place  ic  1872  were  the  following : — 
Imports. 


, Gold- 

Bullion. 
francB. 

England   6,901,320  ... 

Italy 3.50,880  ... 

United  States.     3,619,300  ... 

Belgium   

Germany 

Turkey 

Egypt 

Spain    

Mexico 

Other  countries   7,898,200  ... 


Coin. 

francs. 

3.5,082,500 

38,879,040 

9,593,600  ..'.' 

19,170,560  ... 

2,919,300  ... 

1,750,720  ... 


Bullion, 
francs. 
18,657,357 
1,795,700 

C,435]904 


-Silver- 


13,032,000  ...  27,370,275 


Coin. 

francs. 

6,34.5,099 

67,582,177 

60,125^538 
38,735,328 


4,822,695 

707,883 

28,080,574 


Total 18,769,700 

England    

Belgium    4,771,220 

Spun 12,240 

Italy ys,im 

Engliah  Pes.  in 
Medi'erm,,,  ,,, 

Germany  

Switzarland ... 
Turkey 

Egypt  

Barbary  States 
British  India... 
C«chin    China 

China    

Other  oouotries    1,375,640 


.120,427,840 
B:zpobt8. 
.  02,407.360 
,.  13,874,560 
573,700 
..     7,440,400 

230,400 
.  8,562,240 
.  43,2i)5.O40 
.  6,818,880 
.  35,016,9«;0 
.     2,002,400 


64,259,242  ...206,399,894 

2,021.843  ...   15,753,625 
1,519,823  ...  24,067,227 

329,718 

639,602 

638,808 

4,619,223  ...  63.584,488 


1,563,122 


268,056 

4,231,936 

11,035 

452,276 

271,804 

12,138,913 

Total 6,172,700  ...188,581.120  ...  10.236.I75  ...122,387,997 


7,093,120  ...     6,612,164 


^ttt  3Banferr£{'   (Sauttr. 


BANK    KETUKNS   A.ND    MONEY    MARKET. 

BANK    OF    ENGLAND 

All  ACOOcn  pursuant  to  tho  Act  Htb  and  I5t,h  Victoria,  cap.  32,  for 

tlie  week  mdmg  on  \Vednc».lay.  tho  12tli  dav  of  February,  1878. 
„        .        .  laSUE  DKPAUT.MENt. 

If«t<w  ilMMd... flM»,  100,1 9.5  I  Oovemmont  debt £11.015,100 

1  Other  Bocuritiea  3,984,900 

Gold  coin  and  bullion     24,100,195 
I  Silver  bullion  


fVoprii 
K.«t   . 


8»,10«i,195 
BANKING  DEPARTMENT. 


39,100,195 


tor*'  capital ...  £14,553,000 
3,624,0.54 


i>«V*-ii-^, 

bill* 


r»  ot 
't,  and 
nnt«...     18,07.5,0ft5 

19,fl97,49.J 

oini  other 
398,249 


OoTemmontucuritios  £13,287,088 

Othor  securities  22,787,892 

Note* 14,223,8.50 

Ooldand  silrercoin...  899,551 


I- 


51,148,481  I  51  UH481 

Dated  Feb.  13,  1878.  FRANK  MAY,  Deputy-Chief  Oaahier. 


THE   OLD   FORM 

The  above  Bauk  accounts   would,   if  made   out   in  thB  old 
form,  present  the  following  result  :— 

Liabilities.         £  I  Assets.  £ 

Circuliition  (including  Securities 36,472,580 

Bftiik  post  bills) 25,281,094  I  Coin  aud  bullion  25,005,746 

Publia  deposits 13,075,b83 

Private  deposits  19,597,493 


57,953.672  61,478,326 

The  balance  of  Assets  above  Liabilities  being  3,524,634/,  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

Increase. 
£ 
Ciri^nlation  (^excluding  Bank  Post  Bills) 

Public  deposits  1,290,559 

Other  deposits    2,122,924 

Government  securities 

Other  securities ,'5,412,996 

Bullion    

Rest 2.3,442 

Reserve  50,073     

The  following  is  the  ofBcial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Feb.  12,  Feb.  .5,  Feb.  14, 

1873.  1873.  1872. 

Thursday  £17,389.000     £15,274,000  £14,237,000 

Friday  19,725,000     47,428,000  14,403,000 

Saturday  18,902,000     22,076,000  16,405,000 

Monday 15,710,000     20,041,000  10,038,000 

Tuesday    15,571,000     25,170,000  17,921,000 

Wednesday  10,389,000     18,053,000  15,008,000 


Decrease. 
£ 

411,385 


355,312 


Total. 


....  103,080,000     149,242,000     94,132,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  February  13,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserre,  and  Bate  of  Discount,  for  three  months  ending 
12th  February,  1873  :— 


Bate. 


Not.  8  , 
13  . 
*)  , 
27  . 

Dec.  4  . 
11  . 
18  , 
24  . 
1  . 
8  . 
IS  . 


Jfta. 


28  . 

Feb.      6  . 

12  . 


Circula- 
tion, 
exclu'liiie 
Bank  Past 
liiUa 


£ 

26,830,180 
25,487,970 
24,973,216 
24flU,94t 
25,376,705 
21,410,66!1 
24,207,726 
25,0-10,080 
25.501.205 
20,103,720 
25  633,825 
25,1*1,086 

24,86?,:nuj 

26,29V30 
24,S823iC' 


Coin  and 
Bullion. 


£ 

19,878,810 
10,741,801 
20,925,603 
22,678,443 
22,793,932 
23,213,950 
23,844,492 
23,008,857 
24,014,298 
24,061,412 
24,206,880 
24,698,004 
24982,685 
26,3«1,0«8 
26.006.74A 


DeposiU. 


£ 

24.983.362 
27,46-4,105 
28.660,884 
27,722,058 
26,00 1, S24 
27,441,471 
27,085,478 
27,480.353 
32,617,481 
26,394,430 
27.660,410 
26,858,828 
27,834,047 
28,263,096 
32.fl72.57S 


Securities 
in  Blinking 
Departmnt 


£ 

34,116,440 
30,412,683 
33,857,360 
33,7;6,109 
32,374,73«j 
31,733,694j 
31,239,6761 
ai.907,369j 
37,2-12,-456 
31,891,990 
32,208,236 
30,667,865 
31,088,917 
82,612,681 
S8  025.680 


Keeerve. 


Rat«of 
Diaooout 


£ 

9,048,630 
8,243,831 
10.952,289 
13,083,408 
12,417,13! 
13,833,390 
14,,;76,767 
13,626,777 
13,453,093 
13,037,692 
13,732,066 
14,656,018 
16,136,376 
16.068,828 
16.122.801 


% 
6 
7 

6 

« 


4 

3» 


Subjoined  is  our  usual  table,  aflforaing  a  comparative  new  of 
the  Back  returns,  tho  Bank  rate  of  discount,  the  price  of 
Congols,  the  price  of  wheat,  and  the  loading  exchanges,  during 
a  (leriod  of  four  years,  corresponding  with  the  present  date,  m 
as  well  as  ten  yean  baok,  viz.  :— 


At  eorroflponding  dat«i 
with  the  prewnt  week. 


Circulation,     exdudinf 

bank  poet  bllU 

PuliUs  drpoiita    

other  d«poelU  

Ooremoient  vecnrltlM., 

othor  eo«uiltlee   

ItOMrve  of  not««  It  coin 

Coin  end  bullion 

Bank  mU  of  dlfcoaot. 

Price  of  Coneole  

Aferage  price  of  wheat 
Ksrhen^e  on  l*t]rle(*lirt) 

—  Alnet«nl«in  ditto.. .i 

—  BuBbwcdmonlhi) 
CiMitar'tasaH  rMwn.. 


Feb.  11. 
18«3. 


t 
20,4*4,4M 

U,M6,aM 

ufitajtm 

19,148J27 

S,8N8,a01 

14,070,661 

i  % 

M 

47«    74 

26  17i  tS 

11  I6i  la 

U7»    7t 


Feb.  1«, 

Feb.  16, 

Feb.  14, 

1870. 

1871. 

leri. 

£ 

<e 

t 

21,640  766 

:3,2i6.a«6 

U.\4itMt 

8,381,166 

7,740,640 

»,80»,011 

lOfiilJtia 

18,880,071 

19,610,150 

14,831,314 

ii,»i(,on 

13^)86,444 

17,783.223 

»,7»,7S6 

20,031,644 

1*,22M«8 

13M8,01S 

14.240,020 

19,7UM» 

tijmfiM 

a,anflit 

S* 

»l% 

3  % 

«l 

81) 

82i 

*U    M 

671    3d 

Ue    4! 

U  It  »i 

16  26    10 

U  46  67i 

11  171    181 

11  17J    ISJ 

11  18     12  « 

U  10  lot 

13  lOi  11 

13  8|     10 

H,NO,000 

80,716,000 

tH,l3tfiO0  i 

Feb.  11, 

1873. 


£ 

!«,S82,M5 

13,076.083 

18,687,183 

18,287,688 

22,rJ7,883 

16,121,801 

36,006,748 

8t  % 

821 

50e    Id 

1S4S    W 

II  18}  11  Of 

2U66 
I03,8S6,000 
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The  amount  of  the  "other"  depooits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
5,551, 971^;  in  1870,  a  deficisnj'  of  1,240,234^;  in  1871, 
an  excess  of  201,306Z ;  and  in  1872,  an  excess  of 
678,606/.     In  1873,  there  is  a  deficiency  of  3,140,399/. 

In  1863,  money  was  generally  easy  both  here  and  on  the 
Continent.  In  Foreign  Stocks,  Spanish  and  Eussian  had  gone 
down,  owing,  in  the  one  case,  to  rumours  of  the  unsettled  state 
of  the  Government,  and  in  the  other,  to  the  development  of 
the  Polish  insurrection  ;  otherwise  the  tone  was  quiet.  Eail- 
way  stocks   were  in  good  demand,  and  at  advancing  prices. 

In  1870,  the  political  disquiet  in  France  led  to  a  dulness  on 
all  continental  bourses.  Bates  for  the  same  reason  tended  to 
go  down.  Telegraph  stocks  and  Mining  shares  were  also 
absorbing  a  great  deal  of  public  attention,  which  caused  both 
English  and  foreign  Government  funds  to  be  dull. 

In  1871,  in  spite  of  the  uncertainty  as  to  the  effect  of  the 
first  German  draft  of  over  two  millions  in  gold  to  account  of 
the  Paris  indemnity,  the  demand  for  money  was  very  active 
in  the  open  market,  and  it  was  in  consequence  becoming 
slightly  dearer.  The  Stock  Market  was  from  the  same  cause 
subject  to  much  fluctuation. 

In  1872,  the  demand  for  money  was  strong  at  the  Bank, 
and  rates  advancing.  The  semi-panic  on  the  Stock  Exchange 
over  the  Alabama  difficulty  had  given  place  to  renewed  con- 
fidence, only  momentarily  disturbed  by  the  news  of  Lord  Mayo's 
death. 

The  account  of  the  Bank  of  France  for  the  week  ending 
February  13  shows  the  following  changes  : — 


Feb.  13.  Feb.  B. 

A.SSETS.  £  £ 

Cash 31,68i.000  ...    .31.CM,000 

Private  securities d.'i.oUO.OOO  ...  4",008,U0O 

Treasury  bonds 49,122,000  ...  49,122,000 

LlAlJILITlES. 

Notes  113,213,000  ...  113,443,000 

Government  deposits  6,330,000  ...  S,970,OOO 

Private  deposits    8,149,000  ...  9,410,000 


Increase. 


Decrease. 

...  30,000 
...  1,608,000 

...  235,000 
...  616,000 
...  1,281,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PRUSSIAN  BANK— Weelt  ending  Feb.  7. 


Feb. 
ASSHTS.  jB 

Coin  and  bullion  23,780,000    . 

Discounts  and  advances 27,616,000 

LtABILlTll^S. 

Notes  in  circulation 43,337,000 

Deposits,  &c 4,416,000    . 

Acceptances,eui:orsements,&c.    4,611,fi00 

HAMBURG  liANK- 
Fcb.  6. 
£ 
Deposits  of  bullion,  Ac 2,464,000 


Jan.  31. 

£ 
28,480.000 
28,233,000 


Increase. 

£ 
300,000    . 


..     43,609,000  

..      4,'.O8,00O  ...         8,000 

..       4,914,000  

■Weel;  ending  Feb.  6. 

Jan.  30.  Increase. 

£  £ 

2,368,000  ...       96,000 


AUSTRIAN  NATIONAL  BANK— Week  endiDR  Feb.  6. 
Feb.  5.  Jan.  29.  Increase. 

Assets.  £  £  £ 

Coin  and  bullion  11,277,000    ...    14,277,000 

Discounts  and  advances 19,582,tXJ0    ...    20,041,000    

Liabilities 

Circulation 31,791,000    ...    32,311,000    

NATIJNAL  bank  of  BELGIUM— Weeli  ending  Feb.  0. 


Decrease. 
£ 

'.     617,000 

,     272,000 

'.    303,000 

Decrease. 
£ 

Decrease. 
£ 

469','6oO 

620,000 


36,000 

, 182,000 

the  Austrian  llorin  at  28  : 


Feb.  6.  Jan.  30.  Increase.        Decrease. 

AssKT=.  £  £  £  £ 

Coin  and  bullion  4,751,000    ...      4,773,000 22,000 

Discounts  and  advances 10,643,000    ...     10,904,000 261,000 

Liabilities. 

Circulation 12,416,000    ...    12,452.000    , 

Deposits „ 2,166,000    ...       2,388.000    . 

•  Convertins  the  thaler  at  Ss ;  the  Dutch  florin  at  Is  8d ; 
the  mark  banco  at  Is  6il ;  and  the  franc  at  25f  per  1/. 

Discount  and  Money  Maeket. — All  through  the  week 
money  has  continued  to  be  scarce,  and  the  existence  of  an 
impression  in  many  quarters  that  the  Bank  rate  might  be 
raised  on  Thursday,  had  the  effect  of  sending  large  applica- 
tions to  the  Bank.  Tbe  result  is  seen  in  the  weekly  account 
in  an  increase  of  3,413,000/  in  the  private  securities.  The 
Bank  however  made  no  change  on  Tiiursday  and  to-day  ;  as 
might  have  been  expected  after  so  large  an  amount  of  bor- 
rowing at  the  Bank,  there  is  rather  more  money  about.  But 
the  minimum  open  market  rate  continues  to  be  2}  per  cent. 
for  the  very  best  short  bills,  and  the  rates  for  four  and  six 
months'  bills  are  higher.  Notwithstanding  the  quietness  out- 
side, there  has  been  a  very  good  demand  at  the  Bank. 

As  we  pointed  out  last  week,  the  increase  of  the  circulation 
then  shown  in  the  Bank  return  was  only  temporary,  and 
there  has  in  fact  been  a  diminution  this  week  of  411,000/, 
which,  aided  to  a  return  of  240,000/  sovereigns  from  the 
country,  has  enabled  the  Bank  to  meet  the  large  withdrawal 
of  590,000/  for  export  which  took  place  during  the  week 
without  any  diminution  of  its  reserve.  The  reeserve,  on  the 
contrary,  has  increased  by  the  small  sum  of  56,000/,  and 
.till  stands  about  15,000,000/.  The  position  of  the  Bank  is 
f]To  nn  f  ''^'^^«°«'i ;  t»ie  aggregate  deposits  having  increased 
o,41J,000/,  or  the  full  amount  of  the  increase  in  the  Bank's 
loans.     The  increase  being  divided  between  the  pubUc  and 


per  cent, 
per  cent, 
per  cent, 
per  cent, 
per  cent, 
per  cent. 


per  cent, 
per  cent, 
per  cent, 
per  cent. 


Open  Market. 

Per  Cent. 
....     5 
....     Si 
....    4i 
....     3ii 

....  i 

....  4J 

...  5 

...  8 

....  6 


private  deposits  in  the  proportion  of  1,296,000/  to  the  former 
and  2,123,000/  to  the  latter,  the  situation  is  that  the  public 
have  become  indebted  to  the  Bank  for  the  full  amount  of 
revenue  money  paid  in  during  the  week,  and  for  2,000,000/ 
more,  and  although  the  latter  demand  has  no  doubt  eased  the 
open  market,  the  process  of  depletion  is  steadily  going  on,  and 
we  may  expect  a  farther  increase  in  the  applications  to  the 
Bank.  The  net  decrease  of  bullion  during  the  week  is 
355,000/. 

On  'Change  there  has  been  little  business  this  week,  but 
rates  have  been  rather  more  in  favour  of  this  country,  in  con- 
sequence of  the  increasing  ease  of  the  continental  money 
markets.  There  is  a  very  strong  demand  for  bullion  for  both 
Spain  and  Germany  and  for  other  quarters,  and  it  is  moat 
probable  that  farther  withdrawals  will  take  place  from  the 
Bank. 

We  subjoin  our  usual  quotations  for  mercantile  paper  having 
various  periods  to  run  : — 

Bank  bills — Short  3J 

Do  4  months ii^  4 

Do  6    —     4  I 

Trade  bills— 3  months S:^  4 

Do  4    —      i'i 

Do  6    —      4i  i 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now  : — 

Private  and  Joint  Stock  Banks  at    call..., 

Discount  houses  at  call    , 

Do  at  seven  days' notice     

Do  at  for.rtoen  days' notice   „, 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :— 

Bank  Rate 
Per  Cent. 

P.aris 5 

Berlin    4^     . 

Bremen    4|     . 

Frankfort 4 

Hamburg 3 

Amsterdam  4 

Brussels    4^     , 

Leipzig. 5 

St  Petersburg 7 

Vienna 6 

The  Bank  of  Holland  has  this  week  reduced  it  rate  from  4j 
to  4  per  cent. 

The  Stock  Markets. — In  nearly  all  the  principal  de- 
partments, the  movements  calling  for  special  comment  this 
week  have  been  in  a  downward  direction.  In  Consols,  in 
Foreign  Stocks,  and  very  decidedly  in  British  Eailways,  the 
relapse,  as  explained  hereafter,  was  severe  on  Monday  and 
Tuesday  ;  and  throughout  the  whole  week  the  Stock  Markets 
have  worn  a  gloomy  aspect.  This  state  of  affairs  has  been 
brought  about  by  the  news  of  the  abdication  of  King  Amadeo, 
with  the  addition  of  some  considerable  withdrawals  of  gold 
from  the  Bank,  an  important  failure  and  rumours  of  others 
yet  to  come,  and  the  existing  unsettled  condition  of  our 
railways,  as  shown  by  the  publication  of  reports ;  and 
although  there  has  been  no  advance  in  the  Bank  rate 
of  discount,  a  matter  regarded  as  possible  in  some  quar- 
ters, gloomy  views  as  to  the  future  continue  to  bo  taken 
bv  speculators,  who  have  consequently  effected  considerable 
sales.  Business  has  not,  however,  been  over  active,  especially 
during  the  last  three  days,  during  which  the  half-monthly 
settlement  has  been  in  progress.  United  States  Government 
Stocks  have  ruled  weak ;  and  amongst  the  Eailroads  of  that 
country,  Erio  shares  have  fallen,  notwithstanding  the  decla- 
ration or  a  first  dividend  for  a  period  of  six  years,  owing  to 
speculative  realisations.  Foreign,  Indian,  and  Colonial  Bail- 
way  Securities  have  remained  dull  and  neglected  ;  Banks  and 
Discount  shares  have  been  quiet ;  Mining  shares  show  heavi- 
ness ;  and  Guano  and  Sewage  undertakings  have  been  very 
much  out  of  favour,  owing  partly  to  the  failure  of  Messrs 
Peter  Laweon  and  Son,  who  were  connected  with  the 
Phospho-Guano  and  Phosphate  Sewage  Companies.  About 
the  only  instance  of  real  buoyancy  that  can  be  referred  to 
this  week  (notwithstanding  a  severe  relapse  in  quotations 
to-day)  is  in  the  Atlantic  Telegraph  lines,  Anglo-American 
and  French  Cable  securities  having  risen  upon  the  publication 
of  the  reports,  their  probable  amalgamation  and  arrange- 
ments with  other  companies,  and  a  notification  of  a  reduction 
in  tariff.  Telegraph  Construction  shares  have  likewise  ad- 
vanced, owing  to  the  company's  obtaining  a  new  contract, 
while  India  Kubber  and  Gutta  Percha  shares  have  fallen, 
owing  to  difficulties  on  the  old  contracts.     Such,  in  short,  are 
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the  chief  fluctuations  of  the  week,  and  the  result  is  not  a  very 
satisfactory  one  for  investors.  To-day,  like  all  the  rest  of  the 
week,  has  been  adverse  to  holders  of  securities,  being  prin- 
cipally given  up  to  speculative  sales. 

EsGLisu  GovEBXMENT  SEcrKiTiES. — On  Saturday  last, 
the  Funds  rose  ^  ;  which  was  more  than  lost  on  Monday,  when 
the  news  of  the  abdication  of  the  King  of  Spain  was  an- 
nounced. Since  then  the  general  depression  elsewhere  has 
prevented  recovery,  notwithstarding  the  purchases  for  re- 
demption by  the  Government  broker ;  and  the  closing  quota- 
tions show  a  i-eduction  of  ^  as  compared  with  this  day  week. 
New  and  Seduced  however  have  been  benefited  by  the 
Government  purchases. 

CONSOLS. 

Account. 
Lowest.       Highest. 

92} 


Honey, 
Lowest.       Highest, 

Satarday  92}    92i 

Monday ,    92J    92^ 

TuestUV 93i    92} 

Wednesday  92i    9J} 

Thursday  ..„„...    92J    92i 

Friday 92t     92| 


92i 


Exchequer  Bills. 
M.trch  and  June 
2s  dis  to  23  pm 
2s  (Jis  to  2s  pm 
2s  dis  to  2s  pm 
3s  dis  to  2s  pm 
3s  dis  to  2s  pm 


92J 
«2i 
92l 
»2i 
92| 
92i    43  dis  to  Is  jim 


The  following  are  the  changes  for  the  week,  taking  the 
latest  unoflScial  prices  for  quotation  :^ 

Closlns  Prices        Closing  Prices      Inc.  or 
last  Friday  thi^  dav.  Dec 

Consols  r.ir  inoney H2i  |  ^~k  i  —       it 

Initio  .March  _ „ (Fel).)     92J  1  flij  J  -       i 

ReaiiCj  3  ■<,    _ 92}  i  tf'  i  +     1  J. 

Kew  3  %    92t  }  92»  ♦  +     I'C 

Bank  stock  (last  diTidend  5  %) 248  50  24S  60 

IndiaStock,  HH%,red.  at  200  Apl.30,lS"l     2013  .- 2013  

Do  6  %,,  red.  at  par.  July  5.  1S80  lOSJ  OJ  lUSJ  91  ...     ... 

Metropol.  Board  of  Works  3^  %  Consols  ...    9S  t  88  \  

ExcHEQUEE  Bills. — 4s  dis  to  par. 

COLO'IAL     GoTEENilEXT       SeCCUITIES.— A     glight      but 

general  improvement  is  again  to  bo  reported  in  this  depart- 
ment. The  upward  movement  has  been  as  follows  : — Canada, 
1877-84,  i  ;  ditto.  Five  per  Cent.,  i  ;  ditto,  Inscribed,  1  ; 
Natal  Six  per  Cent.,  1  ;  New  Brunswick,  i ;  New  South 
Wale.»,  187C,  i  ;  New  Zealand,  1891,  1  ;  ditto,  Five  per  Cent., 
i  ;  dittj,  Siz  per  Cent.,  1891,  1  ;  Victoria,  1894,  J-. 

FoHEiGN  GovEENMEST  Secueities. — The  Voluntary  abdi- 
cation of  King  Amadeo  of  Spain  has  been  the  great  event 
which  has  influenced  the  prices  of  Foreign  Stocks  this  week. 
That  event,  rumoured  on  Monday,  and  confirmed  on  Tuesday, 
produced  heavy  sales  of  Spanish  Stock,  and  a  fall  to  24^ 
occurred.  From  this,  the  lowest  point  touched,  a  rally  set  in, 
the  price  tempting  buyers,  though  the  week's  movements  have, 
of  course,  resulted  in  a  decided  fall.  The  sensational  conduct 
of  the  Committee  of  Thirty  has  produced  further  extensive 
fluctuations  in  French  Eentes,  both  in  Paris  and  here ;  but 
the  final  result  to  market  values  has  not  proved  of  great  mo- 
ment, as  the  progress  made  with  the  indemnity  payments  con- 
tinues to  produce  a  favourable  effect.  Amongst  other  descrip- 
tions of  securities  the  changes  have  been  of  a  miscellaneous 
character,  Austrian  Silver  Eentes  and  Argentine  Bonds  im- 
proving, but  Mexican,  Portuguese,  Italian,  and  San  Domingo 
receding  in  value.  The  last  named  have  fallen  because  of  the 
failure  of  the  contractors  for  the  Loan  ;  and  Portuguese  have 
given  way  in  sympathy  with  Spanish.  The  New  Loans  have 
scarcely  maintained  their  position.  Further  movements  have 
been  of  an  insignificant  character.  To-day  there  has  oc- 
curred a  fall  in  Paraguay  and  Mexican  stocks. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Cloilnij  Pricef         Closing  Prices       Inc. 


.1871 

(less  luouuic  lax) 


ArpntiM  •  %,  1W8  ...... 

Ditto  6  %  PuMlo  Worki 
Auirtan  t%  gllTcr 
ttnuilua  6  %  ISM.., 

Dlll««%.M71  .^ 

JhwuM  Ayrw  g  %.  isro „ 

I*«rttMPrtodi.iUlUe.7%,lsm   

Ditto  •%,  1867 „... 

Bnrptlan  7  %.  ISM  . „ "■"■". 

Uttte  7  %,  IVH 

Ditto  7  %,  loee  (Hallway  D.bin'turai');." 

Ditto  7  \,  ISM  tVlctroy'.  Loaa, 

I»tloB%,ltM;  .. " 

Ditto  7  %,  IMS  ._. „.    

TH<:,  -  %,  1«0  (KlMdire  Loan)    .' 

rrancli  Mauooal  DUmim  Lou  «%  iwo 

Ditto**.  1(171  ZJZ.."    stl  7» 

HoD^Dr*.  i  \.  IWO  .,.„ „„    jJJ  'A 

66,' 


last  FrI  Jay.  this  day. 

..    »«  7  9AI  7i 

Mi  i  »«}  71 

<>t|  7  67|  7i 

9l|  »\  9SJ  9| 

951  «4  xd on  7 

97  9  97  9 

»e\  7i  8«i  7t 

IW  2  100  103 

»»*  7i  9«i  7» 

»»  101  99  101 

l^U  21  lOli  H 


or  Dec. 
k 
i 
i 

"i 


93  4 

105  7 
921  3| 

»7J  H 


Hanfuiu  t  \,  IHTJ.. 

Uallaa  6  %,  IMl  (lua  Imdim  tax)  ZJT."' 

DUlo  C  %  HUM  DMMm ^ 

DIM.  e  %  ToMM  Boad« 

'»I>»«iw  •  %,  iwo „ 

M.-iieao  3  %  „.._„.„„ 

r«ragBay  H  %,  1871  „ ".ZZ 

I •t  *..  li»72  „... 

!■'  '1%.  1870  „ 

I  '  'nMUdat*d6%,  isn... 
l"-ii-.ywa  t  %  Honda,  ISM.  At. 
HBMian  t  %,  luM „ „„... 

Dittos  %.  18M  „ „„ 

DlttoS%,I1«8  .....„.„.....„..., 

Ditto  S  %,  li70  ..„ _.„ 

Diti..  i  X,  iin _..,.„„.„ 


»)  2 
»4« 


93  4 

108  7 
91}  2t 

lOOJ  i 
SSi  Gi  zd 
21)  6| 
82  3 
04  OJ 
UU  2 

94  S 


JWt  81  Id I(l7t  81 

>»»  I  17J  t 

<  '  »  .......  (w  70 

•*  7  « 62     6 

l**i        ?ttf  7 

•'  ♦  (Mil  7 

ill  »  V>\  1 

»4  «  94  « 

....  «7»  8| 

9I»  2|  Xl  n\  2k 

Ml »     -  m  I 


t 

"* 
"i 

H 

2t 

i 

1» 


Mi  » 


Closing  I'rices 
last  Friday. 

Ditto  5  %,  1S72  92  t 

Ditto,  Ani-lo-Dutch,  6  %,  ISBl  and  18tJ8  97  8 

Dittos  %.  Orcl-Vitobsk  Bonds 92  3 

Ditto  4  %.  Nicolai  Railway  Bonds 75*64        .. 

Ditto  5  %,  Moscow-JarosSaw 92  3  .. 

Dittos  %,  Charkof-Azof Bonds 93i  4 

Spanish3% 26i  i 

Ditlo  6  %.  1870  {Quicksilver  Mortgage)  80i  l\ 

Ditto  6  %  (Lands  Mortgage)  79  80 

Turkish  6  %,  18-54 90  1 

Ditto  6  %,  1353  72i  31 

Ditto  6  %,  1883 73}  41 

Dittos  %,  1885 63} 

Ditto  6  %,  1865   715  2i 

Ditlo  6%,  1869  65  J  «5J  » 

Ditto  8%,  1871  73J  4  73§  J 

Uruguay  8%,  1871    79  i  xd      78  i 

Nkw  Loans. 

French  National  5  %,  1873 B}  J  pm     4?  J  pra 

Hungariin  5  %.  1873    1}  i  pm     1  ^  pm 

Japanese  7  %,  1.S73 31  §  pm 3  }  pm 

Spanish  3  %  iiitcrnal,  1S72 2i  i  dis      41  1  dis 


Closing  Prices 
this  dav. 

....  92}  3i 

,._  97  S 

....  92  3 

,...  76}  6} 

...  92  3 

...  93i  41 

....  251  i 

...  7a.i  80i 

...  75  8 

...  90  2 

...  72i  34 

...  74}  } 

...  63}  I 

...  71}  2 


Inc. 
or  Dec. 
+      i 


} 

H 
1 

4 

i 

"i 

J. 

4 

i 

i 
i 
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i 
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Exglisii  Eailwats. — This  week  has  been  still  more  deci- 
dedly adverse  to  the  holders  of  British  Eailway  Stocks  than 
last.  Apart  from  the  recent  great  advance  in  the  market  price 
of  coal  having  been  firmly  maintained,  and  in  cases  add«d  to, 
the  accounts  of  the  different  companies  now  published  are 
viewed  in  an  unfavourable  light,  and  the  notification  from  the 
Grsat  Eastern  Eailway  Company  on  Tuesday,  that  the  divi- 
dend on  the  original  stock  would  ba  suspended,  caused 
general  depression,  and  confirmed  the  operations  of  specu- 
lators who  had  already  commenced  "  bearing  "  these  securities. 
The  fall  in  the  other  departments  of  the  Stock  Exchange 
also  contributed  to  the  depression  in  this.  Throughout  the 
whole  of  the  week  up  until  to-day,  the  fall  in  quotations  has 
been  continuous  ;  and  the  Great  Eastern  (for  the  reason  a'ready 
given),  Caledonian,  North  British,  Great  Northern,  Manchester 
and  Sheffield,  and  Metropolitan  Stocks  have  given  way  to 
an  exceptional  extent.  With  respect  to  the  Scotch  companies, 
the  competition  which  has  for  years  proved  so  hurtful  appears 
likely  to  gather  fresh  strength  ;  and  the  extensive  capital  ex- 
penditure which  the  Caledonian  Company  contemplates,  and 
which  is  referred  to  under  the  head  of  "  Notices  and  Eeports," 
could  hardly,  if  persisted  in,  fail  to  produce  retaliation,  and 
bad  results  in  many  ways.  In  the  same  way  the  Midland  and 
the  Manchester  and  Sheffield,  on  the  one  hand,  and  the  Great 
Northern,  on  the  other,  are  doing  all  they  can  to  encroach 
upon  their  several  districts,  while  they  unite  in  opposing  the 
amalgamation  and  schemes  of  the  London  and  North- Western, 
and  the  Lancashire  and  Yorkshire.  Altogether,  a  large 
amount  of  money  is  likely  to  be  spent  in  Parliamentary  cam- 
paigns that  can  be  ill  afforded  in  times  like  these.  During 
the  Stock  Exchange  settlement  the  rates  of  continuation  were 
light,  there  being  a  fair  supply  of  money,  and  an  absence  of 
speculative  purchases.  The  bad  weather  has,  to  some  extent, 
affected  the  traffic  returns.  To-day  the  "  bears  "  have  had 
matters  pretty  much  their  own  way,  and  although  the 
closing  quotations  are  not  quite  the  worst,  there  has  been 
generally  a  heavy  fall. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Cloainfc  Pricos        Closing  Prices       Inc. 

last  Friday.  this  ilav.          or  Dec. 

Caledonian  102i  )        97  7}        -     SJ 

O.eat  Eastern 43}  J  40  40}        -     Si 

Great  Nortlicrn  133J  4}      131}  2t      -     2 

Ditt,.  A „ 163t  *i      141l»  160}  -     4 

Greal  Western... 12818}      12616}      -     21 

Lancashire  and  Yorkshire  169}  80}    166  7         -     3} 

l,.ondon  and  Brighton 80}  f  xd    78  8}  —     2} 

London,  Chatham,  and  Dover 24}  6  2.1  4}  —       t 

Ditto  Arbitration  Preference  OSJ  8  81}  2} 

London  and  North-Western    160}  1        148}  »J 

I,«nd<jn  and  8outh-West«rn lOSJ  9}      lOfi  108  id 

Manche<ter,  ShelHeid,  and  Llncointhlro  ...  82}  }  79)  Ui 

Ditl.)  Dcforred 6:)  }  60  SoJ 

Velropoiltan    71}  2         Oi  8J 

Metropolitan  Diitrlct    31}  2}        '£>!  M 

Ditto  ditto  Profcrence  72  3  89  70 

Midland „ 143  }  141}  1} 

North  British  „ 70J  J         07}  7} 

North^Easlcm — Consols  „ 168}  }        184  4: 

Bouth-baslorn 104  t  103  3: 

Ditto  Deferred 87}  J  88}  6l 

The  quotations  for  the  leading  debenture  siocks  compare 
as  follows  with  last  week  : — 

Closlnir  Prlcei  Cloalng  Prlcat       Inc. 

last  Friday.                 tlili  day,  or  Dea 

Ortat  E>it«m  A  S  %    113  6  113  6         

Dltu>l8U7It<de<»iabl>ie% 112  4  112  4  

nraai  West,  ni .',%  Deb 118}  7}  117  8  +       i 

London  uTi.l  .\orlh-Wt»lern  4%    102  3  102  3  

iKjmion  ao'i  ltri;;htr,n  4}  % .,    106  7  106  7  

l.ondon.  Chut.,  k  Dovor  Arbitrkliou  4}  %     102  4  102  4  

Uatropoliuii  Dl>iiict«%    12S  7  126  7  

The  trailic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Fob.  8  to  774,780/, 
being  an  increase  of  33,9:^8/  on  the   corresponding  week  of 
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last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  3,978,181/,  showing  an  increase  of  299,143/,  against 
the  same  period  of  last  year.  The  principal  increases  for  the 
week  have  been — North-Eastern,  10,277/  ;  Midland,  8,645/  ; 
London  and  North- Western,  7,337/.  The  principal  decreases 
are — London  and  Brighton,  2,142  ;  Glasgow  and  South- 
Western,  1,338/;  London  and  South- Western,  1,128/. 

RAILWAY   TRAFFIC   RETURNb. 

Aggregate  Receipts  of 
Week's  Receipts.  Half-yearte  date. 


Inc.  or  Dec. 

on 

Corresponding 


Bristol  nnd  Exeter  

Great  Eastern  

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Westem 
London  &South-Westem 
London  and  Brighton ... 
Man,,  Shef.,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Eastern 

South-Eastem 


♦Caledonian 43,374  +  1.353 

♦Glasgow  &Sth.-Westrn.  14,596  -   1,338 

♦Great  Western    83,549  -1-2,219 

♦North  Britisr.... 33,172  +2,247 


Amonnt. 

week  in  72. 

Amount. 

£ 

£ 

£ 

7,519 

-      347  ... 

46,277 

38,180 

--  1,605  ... 
--   1.716  ... 

229,153 

45,504 

279,649 

50,107 

--  1.431   ... 

336.923 

11,385 

-      093  ... 

77,396 

142,098 

-1-  7.337  ... 

857,429 

23,189 

-   1,128  ... 

160,069 

19,312 

-  2,142  ... 

141,285 

2G,CG1 

+  2,193  ... 

161,444 

8,083 

-1-        49  ... 

47,584t 

4,053 

+      537  ... 

22,979J 

91,273 

+  8,645  ... 

535,738 

10.3,172 

-f  10,277  ... 

583,063 

23,653 

-        33  ... 

155,806 

Inc.  or  Dec. 


Correspndg, 

per.  in  7-. 

£ 

2,700 

13,987 

18,101 

14,656 

6,706 

61,361 

11,818 

9,744 

17,563 

696t 
2,4381 
54,218 
58,268 
9,230 


87,349  -f.     3,676 

14,596  -     1,338 

175,811  -I-  12,383 

65,630  +     4,328 


774,780     +.33,928  ...    ,3,978,181     -|-299,143 
•  Tn  these  cases  the  spgreffate  is  calcnlated  from  the  t>eKi"ning  of  February, 
t  The  aggregates  in  this  case  are  compared  with  six  weeks  of  last  year  as  against 

five  weeks  and  five  days  of  this. 
X  The  aggregates  in  this  case  are  compared  with  a  period  exceeding  by  two  days 

that  of  this  year ;   the  sum  of  1,0001  is  deducted  on  that  account,  which  tlierefore 

accounts  for  the  apparently  small  increase. 

FoEEiGN  AND  CoLOifiAL  Eailwats. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices 


Foreign.  last  Friday,  this  day, 

Antwerp  and  Rotterdam  26  7  28  7 

Bania  and  San  Francisco 2H  2  21i  2 

Belgian  Eastern  Junction    2J  3i  3i               + 

Huenos  Ayres— Great  Southern 12  4  ll}12{xn... 

Dutch-Rhenish 23i  i  23}  H         + 

Groat  Luxembourg 21i  #  215  i          + 

Leml)Crg-Czernowitz ]3t  \i  13l  14 

Me.xiran    _ 5|  6  6i  {            - 

Namur  and  i  lege  guaranteed  14f  pr,  ann,  10  4  10  t 

Snmbro  and  Meuse 12}  ,^1  IH  3          - 

San  Paulo 22i  }  22i  } 

South-Austrian  and  Lorabardo-Venetian,..  18  i  17}  I          + 

Ditto  3  %  Obligations 9i  lOJ  10  i             + 

British  Possessions. 

East  Indian llOf  111  HOS  1 

Grand  Trunk  of  Canada  18}  S  18  i            - 

Great  Indian  Peninsua 106}  i  106  i          - 

Great  Western  of  Canada 22}}  22}  3          + 

Madras  6  % 106}  7}  lOBj  7i      ... 


Inc. 
or  Dec 


this  day. 

or  Dec. 

01}} 

-      i 

92}} 

+      i 

93t  i 

89}  }  xd 



i)OJi 

}  dis  par 

+      } 

.93  6 



76}  7i 

+     1 

68}  9t 



91}  2} 

61  } 

-    1} 

95}  6} 

+      i 

94,}  6} 

-    1 

+   1 


firm, 


Amebican  Govebnment  Secubities. — The  changes  for 
the  week  are  as  follows  :— 

Closing  Prices        Closing  Prices       Inc. 

Government  and  State  Stocks.  last  i'riday. 

Dnlteu  states  6  %  6/20  Bonds. '62  (par  91})  9U  } 

Ditto  1865  Issue  (par  914)    92}} 

Ditto  1867  Is  oe  (par  91}) 93}} 

Ditto  5  %  10,'10  Bonds  (par  91})    91}  2 

Ditto  0  %  Funded  Loan  (par  91})     90}  } 

Ditto  Ditto  New  i  }  dis      ... 

Massachusscts  5  %  Sterling  Bonds,  1900...  93  6 

Railroad  SBCut:iTlBS. 

Atlantic  .t  Great  Western  First  Mortgage..  76}  7} 

Ditto  Second  Mortgage  (par  91})  68}  9} 

Ditto  Leased  Lines  Rental  Tru.st 91}  2} 

Erie  Shares  (par  91}) 62}  3} 

Dittf)  7  %  Consolidated  Mort.  (par  91})  95  6 

Illinois  Central  Sliares  (par  91})    95}  6} 

lUlnois  and  St  Louis  Bridge  7  %,  1st  Mort  99}  100}    99}  100} 

Pennsyivaala  50  dols  shares  (par  46)    47  8  48  9 

Ditto  Oencral  Mort.  6  %  Bonds,  1910  ...  96  7  96  7 

Joint  Stock  Banks. — The  tone  of  this  market  is 
principally  on  account  of  the  advance  in  most  of  the  Eastern 
banks,  and  except  in  the  cases  of  Anglo-Egyptian,  which  have 
fallen  ,V ;  ditto  New,  i ;  Bank  of  Australasia,  1  ;  London  and 
South- Western,  i ;  the  movement  has  been  upwards,  as  fol- 
foUows  : — Agra,  ^  ;  Bank  of  Egypt,  f  ;  Chartered  Mercantile 
of  India,  LonJon,  nd  China,  1  ;  Frauco-Egyption,  .j  ;  Land 
Mortgage  of  India,  j; ;  Oriental  Corporation,  ^ ;  Anglo- 
Foreign,  i  ;  Biitish  Columbia,  1 ;  ditto  New,  .\  ;  Bank  of 
Otago,  i ;  Briiioh  North  American,  1  ;  Commercial  of  the 
Eiver  Plate,  i ;  London  Joint  Stock,  i  ;  Midland,  ^ ;  Union 
of  London,  ^. 

Tkleohaphs. — There  has  been  considerable  activity  in  this 
branch  of  the  Stock  Exchange,  but  though  transactions  have 
been  numerous  and  the  tone  of  the  market  buoyant,  there  is 
no  marked  improvement  established  except  in— Anglo- 
American,  3,  and  West  India  and  Panama,  J.  The  former 
movement  is  principally  in  anticipation  of  the  issue  of  a  new 


Cable  Trust  in  connection  with  the  Anglo-American  Com- 
pany, but  the  proposal  of  the  joint  boards  of  that  and  the 
French  Atlantic  Company  to  reduce  their  tariff  has  also 
affected  those  shares.  As  to  the  West  Indian  line,  proposals 
have  been  made  for  an  addition  to  its  area  of  action  which 
are  regarded  as  being  beneficial  and  likely  to  be  adopted. 
Cuba  shares  have  also  advanced  i  ;  Eastern,  Jf ;  and  Sub- 
marine, 1.  On  the  other  side,  British  Australian  have  re- 
ceded ^;  British  Indian  Extension,  i  ;  China  Submarine,  ^  ; 
and  New  French  Atlantic,  ^.  In  Construction  shares,  Tele- 
graph Construction  and  Maintenance  are  favourably  estimated, 
notwithstanding  their  high  market  value,  and  have  further 
advanced  -|-.     India  Rubber  are  down  2  ;  and  Hooper's,  -f. 

The  subscription  list  of  the  Direct  Spanish  Telegraph 
Company,  Limited,  will  be  closed  to-mortow  (Saturday)  for 
London,  and  on  Monday,  the  17th  instant,  for  the  country. 

Mines. — In  British  Mining  shares  the  business  transacted 
has  been  meagre.  The  following  have  advanced  : — Mwyndy 
Iron  Ore  have  advanced  f ;  West  Chiverton,  1.  On  the 
other  side,  Lovell  have  declined  1  ;  Great  Laxey,  1  ;  Great 
Wheal  Vor,  i  ;  South  Condurrow,  l-  In  foreign  shares 
there  is  a  marked  improvement  in  General  Mining  3i,  besides 
the  following: — Frontino  Gold,  ^  ;  General  Brazilian,  1-16  ; 
Pontgibaud  Silver,  1  ;  United  Mexican,  ^.  On  the  other 
side,  Eberhardt  and  Aurora,  | ;  London  and  California  ^  ; 
Pacific  ^  ;  Port  Phillip,  ^  ;  Richmond  Consolidated,  ^  ;  Russia 
Copper,  ^  ;  Vancouver  Coal,  l- 

Miscellaneous.— With  one  or  two  noticeable  excep- 
tions, the  market  in  these  shares  has  been  of  a  some- 
what more  unfavourable  cast  during  this  week.  Phos- 
phate Sewage  shares  have  gone  down  very  markedly, 
on  account  of  the  report  of  the  Committee  of  Investigation, 
and  such  shares  generally  have  declined.  The  following  are 
improved : — Foreign  and  Colonial  Trust,  1  ;  Ebbw  Vale  Iron, 
i ;  Rhymney  Iron,  2  ;  Societe  Credit  Austro-Turkey,  ^  ; 
North  British  and  Mercantile,  2J  ;  Peel  River  Land,  1  ; 
Scottish  Australian,  3 ;  British  Indian  Tea,  i ;  Dublin  Tram- 
ways, }  ;  North  Metropolitan  Ditto,  ^  ;  New  Ditto,  i  ;  Italian 
Irrigation,  i  ;  London  General  Omnibus,  2.  On  the  other 
hand,  the  following  have  fallen  : — Share  Investment  Trust,  1  ; 
Spanish  National  Lands,  4  J  ;  Chillington  Iron,  i  ;  West  Cum- 
berland Iron,  1 ;  Universal  Manure,  i  ;  London  Tramways, 
^  ;  Asphalte  Company  of  France,  1  ;  General  Sewage,  |  ; 
Italian  Guarantees,  1 ;  Native  Guano,  1| ;  Phosphate  Sewage, 
li;  Phospho-Guano,  A,  li  ;  Ditto  B,  3;  Young's  Paraffin 
Light  Company,  ^. 

The  letters  of  allotment  in  the  Diamond  Fuel  Company, 
Limited,  were  posted  this  evening. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — The  demand  for  gold  during  the  week  has  been  very  good,  and 
a.-!  the  arrivals  have  been  but  small,  comprising  only  30,000/ (chiefly 
from  America),  recourse  has  been  had  to  the  Bank,  and  59.">,000/  in 
bars  and  coin  have  been  withdrawn;  of  this  amount  200,()0()/  in 
sovereigns  have  been  sent  to  Japan.  The  Neva  has  taken  208,250/  to 
Lisbon  and  the  Brazils.  10,000/  in  sovereigns  from  Paris  have  been 
sent  into  the  Bank. 

Silver. — The  chief  source  of  supply  during  the  past  week  has  been 
the  United  States,  from  whence  wo  have  received  about  127,000/,  chiefly 
Doro,     The  price  for  fine  bars  is  ij9;d  per  oz  standard. 

Mexican  Dollars,— tn  order  to  complete  a  fow  ordor-s,  some  small 
parcels  of  both  old  and  new  coinage  that  came  to  hand  in  time  for  the 
outgoing  China  mail,  wore  sold  at  from  ^d  to  ^d  per  oi  advance  on  the 
last  prices.  The  Candia  has  taken  t<l,0O0/,  and  the  Malwa  43H,«J0/  to 
the  Kast, 

E-tohange  on  India  for  banks'  drafts  at  (50  days'  sight  is  Is  10|d 
per  rupee, 

CJuotations  for  Bullion.— Gold — Bar  gold,  TTsOJd  peroz  std,  last  pnea ; 
ditto  fine,  778  'J^d  per  oz  std,  ditto;  ditto  reflnable,  77a  11  Jd  per  oz  std, 
ditto;  South  American  doubloons,  73s  Od  to  748  per  oz;  United 
States  gold  coin,  7G8  id  to  76s  4Jd  per  oz.  Silver— Bar  silver,  tine, 
43  lljd  per  oz  std,  nearest;  ditto,  containing  5  grains  gold,  59  (J^-d 
per  oz  std,  last  price  ;  Mexican  dollars,  new,  4s  lOfd  ;  old,  os  Id  por  oz, 
last  price. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  for  the  week  ending  Feb.  12, 
has  been  as  follows  : — Gold — imports,  458,220/ ;  exports, 
210,204/.  Silver— imports,  168,831/;  exports,  203,859/.  At 
the  Bank  to-day  about  30,000  sovereigns  have  been  with- 
drawn for  Oporto,  and  5,000  sent  in  from  Paris. 

Cibculation  op  the  United  Kingdom. — We  publish 
in  the  Supplement,  a  statement  for  January  of  the 
weekly  circulation   of  the  English   Private   and  Joint  Stock 


Feb.  15, 1873.] 


THE  ECONOMIST. 


199 


Banks,  and  of  the  Iriah  and  Scotcli  Banks.     The  following  is  a 
summary  of  the  retoms  of  the  English  Banks  : — 


119  Prirsle  Banks" 
56  Joint  Sik.  —   .. 


Autboris'd 
Issues. 


3,928,232    !  2,e76,«9 
2,738,M0  ;    2,378,553 


175        Totals 6,6&»,8"2    '  5,054,992      5,217,428 


J«n.  11. 


£ 

2,751,018 
2,466,410 


Jan.  18. 


£ 

2,763,979 
2,456,149 


£ 
2,739,653 
2,411,736 


6,220,128      6,161,439 

i 


•  it   will  be  noticed  that  the   number  of  backs,  .Tiiii  con-eqtieall.T  the  amount  of 
aatfaorised  isiue,  show  a  diminution  in  cniiipdrison  with  former  months. 


AnSAGS  Wkxelt  CixciTLATiOM  of  these  Ba^'JU  for  the  Month  ending  Jan.  25, 

£ 

Private  Banks 2,733,772 

Joint  Stock  Banks    2,428,225 


1872. 


Averse  wMklv  drcolation  of  Private  and  Joint  Stock 

Banks _ 5,160,997 

Daring  the  last  month  the  average  weekly  circulation  of 
the  Scotch  Banks  was  5,632,112/,  and  of  the  Irish  Banks, 
7,620,089/ ;  and  including  the  average  circulation  of  the 
Bank  of  England,  the  following  is  the  total  circulation  of 
the  United  Kingdom  for  January  : — 

£ 

Bank  of  England,  4  weeks  ending  Jan.  25 25,4<X».210 

English  Private  Banks,  4  weeks  endlujc  Jan.  25  2,732.772 

EngUsll  Joint  iStock  Banlcs,  4  weeks  ending  Jan.  25 2,428,225 


ToUl  for  England 30,570,207 

Scotch  Banks 6.632,112 

Irish  Banks 7,620,088 


Total  for  United  Kingdom 43,822,408 

On  a  comparison  of  these  figures  with  those  of  the  preceding 
montb,  ended  Dec.  31,  it  shows  a  total  decrease  of  303,534/ 
in  the  circulation  of  the  United  Kingdom,  viz  : — 

ClBCCLxuoa  of  Nonu  for  January.  1873.  as  compared  with  the  previous  Month. 
December,  1872.    January.  1873.        iLcroase.  Dec-reasc, 

£  £  £  £ 

Bank  of  England   24,931,273     ...    25,409,210    ...       477,937     

Private  Banks 2,828,943     ...       2,732,772     ...        103,829 

Joint  Stock  Banks 2,342,572     ...       2,428,225     ...  bo,i;33     


Total  in  England   ...    29,902,783 
Scotland    6,210.186 

Ireland  8,012,988 


ToUI *4,125,942 


43,822,408 


667,419 


67M,073 
392,880 


970,963 


Net  decrease 303,634 

As  compared  with  the  corresponding  month  of  1872,  there 
are  the  following  changes : — 

£ 
An  UcKXStS  in  the  notes  of  the  Bank  of  England  of  226,386 

—  —  Joint  Stuck  15anks  of 26,2<>-t 

—  —  Boolch  Banks  of 891,6ii4 


Increase 


644,244 


A  DlcUASl  Is  tbe  notes  of  the  Private  Banlu  of 42,708 

—  —  Irish  Banks  of •J31.9S7 


Decrseee 


474,695 


Net  increase  on  prevlons  yeai  la  United  Kingdom   169,549 

It  also  appears  by  the  above  returns  that — 

£ 

The  English  Private  Banks  are  below  their  aulhorised  Issues 1,193,460 

The  Enjjllsh  Joint  Slock  Bank*  are  beUm  their  authoiised  issues    310,415 

Total  beljw  fixed  issaes    1,503,875 

£ 

The  Irish  Hanks  are  above  their  aathorls>d  issues  2,St>3,84l 

The  Scotch  Ba:iks  are  above  their  authorised  issues  1,265,695 

Total  above  the  aelborised  issues  4,1-48,436 

The  return  of  bullion  in  the  Bank  of  England  for  the 
month  ending  Jan.  20  gives  an  aggregate  average  in 
both  departmenU  of  24,499,470/.  On  a  comparison  of 
thii  with  the  return  for  the  month  ending  Dec.  31,  there 
appears  to  be  an  increase  of  9SC,764/,  and  a  decrease  of 
309,397/,  as  compared  with  the  same  period  of  last  year. 
The  itock  of  ipecia  held  by  the  banks  in  Scotland  and 
Ireland  during  tbe  month  ending  Dec.  28  was  7,086,320/, 
being  »  decrease  of  469,701/  on  the  previous  month,  and  a 
decrease  of  101,323/  on  the  corresponding  period  last  year. 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 
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.ru. ._._., 


l,(-ifi«ic .,.« — 

Vienna ..,...m.m»    — 

.Hi  !■. -..  rsburg — 

if«:»M  „   — 

■  A.rl»i.lrla  — 

N>w  York t'ek. 
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I  lii.i.i»     _ 

1  PcrTMcnbueo — 

I  ltucii<,«  Ajrae. — 

I  Honk-  Ki.iin     __ IT,!,. 

I  bhao,;tiai..,.„ — 
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—  n 

—  u 
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—  H 
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11 
« 
I 
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2S 
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27 

ta 

14 
7 
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Kates  of  Kichange  on 

l>>n>lon. 

Z6.45 

l;:.i;i) 

11847 
13.10{ 
13.ftt 
8.21 
623 
UMW 
»2| 
Hut 
<M| 
lOui 
1%  |>nrio. 

m* 

7M  td 

«l  t|d 
<•  Ud  id 


Btaort. 


S  Boulhs'  date. 


.  80  dajrs 
.  BO 


sight. 


,  s  months'  sight. 


COURSE  OF  TUE  EXCHANGES. 


Amsterdam 

Ditto 

Rotterdam  , 

Antwerp  and  Brussels 

Paris 

Ditto 

Marseilles , 

Hamburg 

Berlin    

Leipslc , 

Prankfort-on-the-Main , 

Petersburg  

Copenhagen , 

Vienna 

Trieste  , 

Zurich  and  iJasle  

Madrid 

Cadiz  

Seville  

Barcelona 

Malaga 

Cranada  

Hantandar 

Zaragosa 

Bilboiv  

Genoa,  Milan,  and  Leghorn... 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  

Oporto  


TlHE. 


Short. 
3  Months. 


Short. 
3  Months. 


90  Days. 


TmsDAT,  Feb.  11. 


Prices  Negotiated 
on  'Change. 


11  195 

12  0} 

11  19} 

12  3i 

12  4} 

12  3* 

12  Si 

12  4} 

12  3* 

25  674 

25  72i 

25  67* 

26  45 

25  55 

25  45 

25  80 

26  87i 

26  82* 

25  80 

25  87* 

25  82* 

20  W 

2050 

2050 

6  24i 

6  25 

6  24} 

6  24t 

6  25} 

6  24} 

1191 

119} 

119} 

31} 

31} 

31} 

9  20 

9  25 

9  20 

11  15 

11  20 

11  12* 

11  15 

11  20 

11  16 

25  75 

25  80 

26  75 

47* 

47} 

47* 

*si 

48* 

48} 

48 

43} 

48 

48J 

48i 

48 

47J 

47* 

47 

m 

471 

471 

47 

48 

48 

47 

47i 

47} 

47 

28  80 

28  85 

23  80 

28  80 

28  85 

28  80 

28  80 

28  85 

28  80 

28  80 

28  85 

28  80 

52} 

62J 

62} 
62} 

52} 

62J 

Feiday,  Feb.  14. 


Prices  Negotiated 
on  'Change. 


12  0} 
12  4} 
12  4} 
25  75 
25  66 
25  87* 

25  87* 
2055 

6  25* 
6  2S* 
120 
31} 
9  25 
11  20 
11  20 

26  80 
47} 
48* 
48} 
4St 
47} 
47} 
48 

43 
48 

28  85 
28  86 
28  85 
28  85 
62} 
62^ 


NOTICES     AND     REPORTS. 


STOCKS. 

Atlantic  anil  Gnat  Wcitfcni  BoikU. — Messrs  Bischoflfsheim  and 
Goldschmidt  announce  the  interest  accruing  on  the  Seven 
per  Cent.  Second  Mortmage  Fractional  Certificates  of  the 
Atlantic  and  Great  Western  Railroad  Company  between 
March  1st,  1872,  and  March  Ist,  1873 ;  also  the  coupons  due 
1st  March  next  on  the  Seven  per  Cent.  Second  Mortgage 
Bonds  of  the  Atlantic  and  Great  Western  Railroad  Company, 
and  on  the  Reorganisation  Stock. 

RAILWAY  COMPANIES. 

Alahuma  and  ChaltuHiiu(j<i  8 per  Cint.  Bonils. — In  consequence 
of  telegraphic  advices  received  of  a  preclusive  sale  of  the  rail- 
way, the  Committee  of  Alabama  and  Chattanooga  bondhold- 
ers and  the  Couneil  of  Foreign  Bondholders  request  all  bond- 
holders to  deposit  forthwith  their  mortgage  bonds  with  Messrs 
Robarts,  Lubbock,  and  Co.,  in  exchange  for  certificates,  which 
the  committee  will  endeavour  to  make  marketable. 

Belfast  <iiid  Norlluru  Ciiuiiti:i. — The  half-year's  revenue  and 
working  expenses  showed  increase.  The  dividend  on  the 
ordinary  sharss  has  been  notified  at  the  rate  of  7i  per  cent,  per 
annum,  leaving  6,217/. 

Cnkilnnian. — At  a  special  meeting,  the  five  Bills  now  being 
promoted  in  Parliament  were  appnjvod. 

The  chairman  oxplainoil  that  the  lirst  Bill  was  to  oaable  the  company 
to  make  certain  branch  railways  and  works,  and  to  acquire  lands  in 
Lanark,  Forfar,  Renfrew,  Stirling,  and  Perth.  The  soooud  Bill  was  to 
make  a  r.ailway  for  connecting  tlie  main  lino  between  Carstairs  at 
Edinburgh  with  the  Scottish  Central  hne  near  Ltrbort.  Tho  third  Bill 
was  to  enable  tho  company  to  make  a  station  at  Gordon  streot,  Glasgow, 
and  connect  with  their  railways  on  the  south  side  of  tho  Clyde.  Tho 
fourth  Bill  was  ts  authori.so  tho  purchase  of  tho  Solway  Junction  Rail- 
way lying  between  Annan  and  tho  KirtlebiiJge  Junction;  and  the  last 
was  a  Bill  for  enlarging  and  improving  tho  citadel  station  at  Carlisle. 
In  the  course  of  the  discussion  it  was  stated  that  the  share  capital  in- 
volved in  the  various  schemes  was  2,11.J,0IX)/,  and  tho  loans  704,000/, 
making  in  all  L',Hli),000/.  Of  this  the  capital  applied  to  the  Gordon 
station  would  bo  1,20(1,000/.  Mr  M'Gaviu  proposed  that  tho  meeting 
should  stand  adjourned  until  tho  19th  last,  in  order  that  an  opportunity 
of  consulting  with  the  directors  of  tho  (jlaagow  and  South- We.'ttorn  and 
North  British  Railway  Company,  with  tho  view  of  tho  withdrawal  of 
all  schemes  promoted  by  the  three  concerns,  or  at  least  of  audi  as  wore 
not  absolutely  necessary  for  the  existing  requiromonts  of  the  companies. 
But  this  propo.sal  was  not  adojitod. 

Duhliii,  Wii'kloir,  mill  Wexfiiril. — The  traffic  receipts  for  the 
half-year  amounted  to  11;{,.'J71/,  against  lOtt.Wil-/,  showing  an 
increase  of  HJO'tl.  The  expenditure  amounted  to  17,885/,  and 
for  the  corresponding  period  in  1871  to  43,807/,  allowing  an  in- 
crease of  4,078/.  Considering  tho  almost  unprecedented  wet- 
ness of  the  season,  the  iucreaso  of  receipts  was  more  than 
could  have  been  expected.  Future  accounts  will  probably 
show  the  cost  of  working  still  higher  than  at  present.  After 
all  there  is  a  balance  of  .37,648/.  The  pi'eference  dividends 
absorb  21,000/,  and  the  directors  recommend  payment  on  the 
original  stwk  of  a  dividend  at  the  rate  of  3i  jKjr  cent,  per  an- 
num, which  leaves  7,023/  to  the  next  account.  The  capital 
aecount  shows  that  1,027,259/  was  expended  to  the  Slst  De- 
cenil>er,  leaving  a  balance  against  the  account  of  97,959/. 

Knxt  Iitiliiin  H  /iir  Cent.  IXIu iitures. — The  company  notify  that 
the  guaranteed  4i  per  cent,  dobonturo  bonds,  due  on  the  19th 
March  next,  will  be  paid  off  at  the  Bank  of  England. 
lOoirriHUKD  ON  Paqi  WZ.\ 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


Dividends  Dne 


Bbitish  Fdnds. 


Jan.  6  July  5  „ 

April  6  Oct.  6., 
April  6  Oct.  6., 
Jan.  6  July  5  . 
Jan.  6  July  5  . 
Jan.  5  July  6  . 
Jan.  5  July  5  . 
Apiil6  Oct.  6. 
Feb.  4  Aug.  4... 
Mar.  n  Sept.  1] 
June  11  Dec.  11 

Jan.  5  July  5  ... 
Jan.  5  July  5  ... 
Apiil  6  Oct  6... 

Feb.  28  Aug.  31. 
May  31  Kov.  30. 
June  1  Dec.  1... 
June  1  Dec.  1... 
June  1  Dec.  1. 
Feb.  16  Aug  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 

Aprils  Oct. 6. 
Apri'  1  Ocu  1... 

April  t  Oct.  1... 
.June  1  Dec.  1 ... 
Jan.  5  Jolv  5  ... 
Aprils  Oct. 6... 
JanAprJly.Oct 


Closing 
Prices. 


8}    i)i 

181  igl 
t9  (i  pRJ 

■Is  d  par 

201  3 

108}  8i 

106i  6 

96  97 


3  per  Cent.  Consols SSJ  92J 

Do  for  Account,  Mar.  4 m  92| 

3  per  Cent.  Reduced  92i  92? 

News  per  Cent 92J  92J 

Do  3i     —     Jan.  1891 

Do  2i     —     Jan.  1891 

Do  6       —     Jan.  1873 

Annuities  Jan.  1880 

Do  Air.  1886 

Do  (Red  Sea  Tel.)  Aug.  1908 

Exchequer  Bills,  1,000!, 24%, 
Do  100?,  200/,  and  600i  .... 
Indian  Govt.  SKcmiiTiF.s, 

India  Stock,  lOJ  %  Apr.  1871 

Do  6%  Jniy,1880 

Do  4  %  Oct.  1888 

Do  Enlaced  Paper,  4  % 

Do  do  6  % Jan.  1872|  98     90 

Do  do  64%   Mav,1879104i    64 

Do  do  6  %  Rupee  Dbu..l8' 
Do  do  6  1  do         1877 

Do  do  6 »  do  1882 

DoDebcn.  6  %  ..  Acg.1873 
Bo  liocds    I  %  1,000/.... 
Dodo*%,  under  1,000! 
MlECKLLANEOUS. 

Bk  ofEnfilnd  Sk  ,14  %  last  4  yr 

Canadian  4%  Roods,  red.  hy 
Dominion  ol'Canada  in  1903 

Corptn  of  Lon.  Eds,  1877,  4|  % 
Do  do  1879,41% 

Do  do  1882, 44  % 

Do  do  1881,4-1% 

Mctrop.Brd  of  Writs,  34%  Stk. 


1004 

u 

23s 

28sp 

2SS 

P 

248  250 

103  104 

102 

3 

103 

i 

101 

3 

100  101 

98 

984 

FOREIGN  STOCKS,  BONDS,  &a 


Diridends 
Due. 


Jan.  July 
Mar.  Sept. 
Jan,  July. 
Juno  Dec 
Juno  Dec. 
April  Oct. 
.Tiino  Dec. 
4pi-il  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jan.    July 

Jan.  July 
April   Oci. 

Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.    Julv 

AprU'oct 

Mav  Nov. 
April  Oct 
Mar.  Sept 
Mar.  Sept. 
June  Dec. 

Jan.    July 

May    Nov. 

Mar,  Sept. 
Jan.   July 


Mar.  Sepl. 
Mar.  Ht'pt. 
Mar.  Sept. 
Mar.  Sept. 
April  Oct. 


Jan.  July 
Jan.  July 
April  Oct. 


Feb.  Aug 
April  Oil. 
Jan.    July 


^^ 


Next 
Draw- 
ing. 


Oct73  Bolivia 6 


.64 
ti'ne 


34 


June. 
Feb. 


Name. 


Argentine,  1868...  6  % 
DoPnblicWorks  6  % 


June. 
June 

June. 
June. 
Julv. 
Feb73 
June. 

June. 
•July. 

jfar. 
■Mar. 
Apr. 
■Jan. 
May. 

Apr. 
Apr. 
S|.t.  72 
Mar. 
Mar. 


July. 

May. 

•Jan. 
Dec 


July. 


Apr. 
>Jan. 


Closing 
Prices, 


not  applied 
3  I  Mar. 
3     hDcc. 


April  Oct. 
Jan.  July 
April  Oct. 
Jan.    July 


AprU  Oct. 

Feb.  Au^'. 
Feb.  Aug.' 
Jan.,  lMi7  n'nt 
Jan.,  1867  n'nc 
April  ()c:.  a  ne 


•Dec. 
•July. 
"■Dec. 

'Jan. 
1873 


Jan.  July 
Feb,  Aug 
June  Dec 
June  Dec 
June  Dec 


'Jan. 
Mar. 


Brazilian,  1862  ...  44% 

Do  1858  44% 

Do  1869    6 

Do  1S60    44% 

Do  1803    .........  44% 

Do  1866    6  % 

Do  1871    5  % 

Buenos  Ayree 6  % 

Do  lOOi 

Do 3  % 

Do  1870  6  % 

Do  100! 

Chilian.  1842 3  % 

Do  1858    4J% 

Do  ism   7  % 

Do  1807    0  % 

Do  1870    6  % 

Do  100!   o  % 

Colombian  6  *H 

Costa  Rica 6  % 

Do  1872,  Scrip...  7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1803   4  % 

Do  lOO!. 

Do  1664  6  % 

Tin  /Gov.  Deb.)  ,  „ 

""  1  1871  77...)  ^  ''' 

Danublan,  1864  ...  7  % 

Do  1867  8  % 

Ecuador.NewCon.  1  % 
rt.,  JPrvsional.) 
°°il.ncJWmt.f 
Egyptian,  1862  ...  7  % 
Do  i*^  econd  Issue  7  % 

Do  600! 

Do  100! 

Do  1864   7  % 

Vo  600! 

Do  100!. 

Do  1868    7  % 

,,„  'Gov.  Kail.)  ,  ,v 
"°  \  Debutresf  '  * 
FrcnchNat.Defen.  6  % 
Greek,  1824-26,  ex 

Coupons 6  % 

Do  Coupons   ... 

Guatemala S  % 

Do  1868  6  % 

Honduras  Govrut. 
Railway  LoanJO  % 

Do  600! 

Do  100! 

Uo  1807  6  % 

Do  1870  10  % 

Ilurgaiian 6  % 

Italian,  M.nremm. 

Hali«ay  fi  % 

Do  1866  6  % 

Jaian  8  % 

LilM^rian  7  % 

Mexican  3  % 

i>"  l''«4  3  % 

Do  Ang.-Frencli  8  % 
Monlevldn.Eurpn.  6  % 
«oori«l',  Imperial  6  % 
New  (jrunaua. 

}>»" 3  % 

Do  Delerred  ... 

Do  Land  tVnta. 

(Heclaret)  ... 


964  974 
OOJ  97i 
GOj  6I4 


80 

87    89 
984  904 
86     97 


694  604 
68    ca 


93 
100  102 
11     12 


99  101 
91}  92J 

:oi    3 
m  looj 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Dividends 
Due. 


■5^  = 


July. 


Jan.  July 
Jan.  July 
Jas.  July 
Jan.  July 
Mar.  Sept.  not  applied 


nne 


Next 
Draw- 
ing. 


Jan.  July 
Juno  Dec. 
May  Nov. 
May  Nov. 

April  Oct 

April  Oct. 
April  Oct. 
April  Oct. 
May  Nov. 
Feb.  Aug. 
Mar.  Soi  t. 
Jan.   July 

June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  3ept. 

Jan.  July 

Jan.  July 

Jan.  Julv 

Jan.  July 

Jan.  July 

Feb.  Aug. 
April  Oct, 

April  Oct, 
Feb.  Aug. 
Coup. 1866 
Coup. 1866 


0.16 
0.1 
0.1 
1.77 


'Nov. 
'Mar. 


•Jan. 

'Jan. 
■•luly 
•July 
"Aug 
•Feb. 
Mr.'73 


0.4S 


3.44 


24 


June 
Apr. 

Apr. 

•July 
•Dec. 

May. 

May. 

May. 
♦May 
Mar. 

Jly''72 
May. 


not  applied 


Coup.  1865lnot  applied 
Coup. 1867  not  applied 


Jan.  'Tulyj 
May  Nov. 
Jan.  Julyj 
April  Oct.' 
Mar.  Sept.  I 
Quarterly. 
Jan.    .Julv 


Name 


Paraguay    8  % 

Penivian,  188S  ...  6  % 
Do  1870   6  % 

Portuguese,  '63-67  3  % 
Do  1869  3  % 

Russian,lS22,jEsa  5  % 

Do  1850   44% 

Do  1860   44% 

Do  1859  3  % 

Do  1862   6  % 

^  /Ang-Dtch-l  ,  0, 
"°\  18(14,100!/''  '• 
Do  do,  84!  16.^...  6  % 
Do  do,  1866, 100!  6  % 
Do  do,  84!  16s...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

San  Domingo 6  % 

Do  Small 

Sardinian 5  % 

Spanish    3  % 

Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvcrnmntl86444% 
Do  do,  1868 6  % 

Turkish,  1864 6  % 

Do  1863  6  % 

Do  1001 

Do  1863   6  % 

Do  100! 

Do  1883   6  % 

Do  1866   6 

Do  1866   6 

Do  Guaranteed..  4  % 

Do  1869   6  % 

Do  100! 

Do  1871    6  % 

Uruguay,  Con.la71  6 

Venezuela  3  % 

Do 14% 

Do  1882    6  ' 

Do  1864    6  % 

Note. — Dividends  on  the  beforo-mentioned 
payable  in  London. 

Belgian,  ex  26f  ...  24% 
Do  do  44% 

Dutch  Cort.,exl2g  24% 
Do  do  4  X 

French  rentes,x25f  44% 
Dodo  3  % 

Italian,  ex  25f    ...  5  % 


Closing 
Pr.ces. 


68    70 

765  774 
40  41 
40  41 
94  96 
92  95 
83  91 
674  684 
92    93 

97    98 


97    98 
78    77 

914  924 

S3    94 
13    20 

80    82 
254  251 

794  605 


101  3 
90  92 
725  734 

74    76 

60     71 

634  63f 
71}  72J 
100  2 
C5J  664 

734  7-ii 
78  71^ 
12  13 
0  7 
19  21 
19  21 
stocks 

63    65 

100  103 


644  66 
64j  65,5 


*  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due. 


Name. 


174  18i 
64     64 

62 

87 

23 

24 

24 

83 

2fi 
83 

67 
90 
1074 

69 
83 

84 

174  171 

84    8J 

98  103* 
204  il4 
36    i8 
10    11 

2 

4,     1 

£o(X)00  J.iii  &  Julv  British  Columbia,1872  6%    

100000  Apl  &■  Oct  Do  1894  6%    

...      Jan  ifc  Julv  Canada,  1377-84 6%  107    208 

...       Feb  &  Aug      Do  6%  101     103 

...       Mer.tSepl      Do  8%  105     107 

2123261  Jan&July     Do  6%  103i  J014 

1126002  Jan  &  Julv     Do       Inicrbd.  Stk.  6%  103    106 

...       Apl  &  Oct      Do       Dmn.  01,1903  6%  104    106 

20000c  Jiie  A  Dec  Cape  of  G.  Hope,  1873  6%  lOO    lli3 

...       Apl  &  Oct  Do        1890-1000  6%  114    118 

...       Apl  &  Oct  Do        1880-90...  6%  112     111 

...      Jan.tJulj  Do        1891  6%  113    1)4 

234000  Ani  &  Oct  Do        1900  6%  108     108 

260000  .May  &  Nov  Ceylon,  1378 8%  108    110 

100000  .VI ay* Nov      1)0.     1873 6%    

350000  May&Nov      Do.     1883 &  1883...  6%  113    114 

300000  Jau&  July  Mauritius,  1873 6%  ;004  1014 

300000  Jan  &  July       Do         1878 6%  It  8    110 

150000  May  A;  Nov        Do  1882 6%  110    113 

400000  Feb  <fc  Aug        Do  1896-98  ...  6%  115    117 

126000  .May&Nov  Melbrne.Corp.1867-76  6%    

166600  Api  ,4  Oct  ^'atal  6%  114    118 

100000  May&No\      Do    6%  113    115 

1600ai  Jan  &  July  New  Brunswick   6%  1084  :C94 

1136800  Jan&  July  New  S.  Wales,  1871-76  8%  1014  102) 
42-19800  Jan  iB  July     Do        do  1888-1901  6%  100    107 
660000  Jan  ii  July     Do  red.  hv    annual 

draw.fm'67to'75  5%  1005  1014 

1000000  Jan  ft  July,     Do  |f,*,j,'|,'-,^'™j;|-    6%  103    104 

93100  Jan  &  July  New  Zealand,  1681  ...  6%  lU    113 

493600  Jan*  July  Uo  8%:103     104 

6609000  Quarterly*.  Do  Consol.  6%il034  lOlJ 

20-l<KXlMar&Siptl  Do  1891  ...  6%'113    116 

332000  .J  11c  <S  Dec:  Do  1391  ...  0%  111     113 

31000  Apl  &  Octj     Do  {j;™i^'2,ts"88;    ^\ 

260000  Jan*  July 'Nova  Scotia,  1875 6%  103 


Closing 
Prices. 


22iOOOJan.VjBly 
1850200  Jon  &  July 
1377460  Jan. v:  J  uly 
308800  Jan  &  July 
299500  Jan  itJuly 
410200  Jan  J;July 
778600  Jan  &  July 
102600  Jan.t  July 
600000  Ian  4  July 
333000  J  an  lis  July 
860000  Jan  ifc  July 
7000000;  Apl  &  Oct 


Do  1888 6% 

Quoenshuid,  1882-5...  6% 
Do  1891-6...  6% 

S.  Auslrallan,  1872-80  i% 
IJO  1881-80  6')b 

Do        1891-1900  6% 
Do  1901-18  6% 

Tasnianian,  1898  6% 

Uo  red.  1893  lo  1901  6% 

Victoria  8% 

Do      1891 6% 

Do      1883-6 «% 

Do       ln»l 6% 


103 

103 

,08 

r.o 

.•.04  1114 

113i 

lUt 

107 

110 

113 

116 

116 

UK 

ill 

112 

111 

112 

lie 

118 

116 

116 

:o74  1084 


AMERICAN   STOCKS. 


Dols- 


610766900 


600000000 
20000000 


3203000 
495800 
1000000 
300(XKXI 
4(XXI0(K) 
610000/ 
820600/ 
619300/ 
OlaOi)!,/ 
300000/ 


United  States  .. 
Do  6/20  years.. 

Do    

Do 


Dol867,371,346,360dol,)  , 

■       ■        — V69r 


issued  up  to  37  Feb.,'i 

Do 

By  Funded 

Do  10'40 

Louisiana,  Old 

Do       New    .. 
Do       Levee .. 

Do         do 

Do         do 

Mas^achussets  

Do    

Do    

?)o   

Do    

Virginia  Slock 

Do    

Do  New  Fund'  d 


3% 
6% 

i% 


1831 
1883 
1884 
1886 

1887 


1876 


6%  1874 
6%  1881 

.  6%  1904 

.  6% 

.  6% 

,  S% 

.  8% 

.  6% 

.  6% 

.  6%:  1894 

.  6%  1900 

.  6%  1839 

,  6%  1891 

.  6%  I  ... 

.  6%    ... 

.  6%  1 1906 


Closing 
Prices. 


60(H)000  Al:egliany  Valley  I!ai  road  7%  1910 
A.&G.W.lMcrt.l,000dols  7%:1002 


17600000 
11600000 


10000  0! 


86(X)00/ 
760000! 


6000000 


Do  2  i«ort.  1,000  duls  ...  7%  1902 

Do  3rd  Mortgage 1902 

Do  Con.  Mort.  Bonds'..    7% 
Do  llischoHsheimsCeits. 
Do  Reiirganisatirn  Sep.  7% 
Do  Leased  Lines  Itental 

Trust  lioiids.  Scrip...  7% 
Atlantic,  Miss^  and  Ohio 

Con.  Mortgage  Bonds.  7% 
800000/  Baltimore  and  Ohio 6% 


1000000/ 


3000000 

3500000 

700000/ 
6886000 
2600000 
1000000 

78000000 
8530&00 

1000000/ 
3000000 
4000000 
6000000 

4710300/ 
12S920<1/ 
400000/ 


6000000 


12000000 
SUUXOI 


600000/ 


700000/ 


8O00 
3S650a', 


359300/ 


4000000/ 
3000000 


2-10000/ 


6000000/ 


400000! 


1895 
1092 


1909 
1896 
1875 
1875 


1876 
1397 
1878 
188S 

1920 
1920 
1900 


1876 
1876 


05  96 
914  Oli 
914  024 
824  83 

934  93i 

89  91 
904  91 
894  89} 


94  90 
93  85 


95 
85 
93  95 
60  65 
33  42 
40  43 


Do 

Do  scrip,  40/ paid    

Baltimore  &Potmac(Ma:n        j 

Line)   6%, 1911 

Do  (Tunnel)  6%1911 

(Guar.by  Pen.S;  N.Y.Cen.HailJ 

Cairo  and  Vincennes  

Cen.  Pacific  of  Calfornia..  6% 

Det.  &  Mil.  1  Mort.  Uonds  7% 

Do         2         do  8% 

Erie  Shars.,  100  dols    

Do  7  %  prelcrence  do... 
Do  6  %  Convert.  Bonds 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

DoEuiopean  Agency  Cts 
Do  Consol.  Mori  gage  ...  7% 

Do  scrip 7% 

Gilnian,  Ctin'on,  &  Spring.  7% 
lliiuois  Central,  100  duls 

Shares,  all  paid 

Do    6% 

Do  Jledemp.  Mort.  IJnds  6% 

Do    7%;i376 

Illinois  &  St  Louis  Bridge        ' 

1st  Mortgage 7%  1900 

Louisville  and  Nashville...  6'^  1902 

Do  scrip,  65!  paid ,  ... 

Marietta  &  Cincinnati  Kail. 

Bonds 1391 

Memphis     and    Ohio    IsC 

Jlortgnge  Bonds   7%  1901 

Michigan  Central,  Sinking 

Fund,  Lst  Mort 8%  188; 

MilwaukecJtSt  I'aul.l  .Mort  7%  ,1902 
Missouri,  Kansas,  &  Texas, 

l>t  Mori.  Gold  Bonds  7'%!  ... 
New  Jersey,  United  Canal 

and  Kail 6%  190J 

Sow  York  Central,  lOOdols        ; 

Share '  ... 

N.  Pacilic  Eaib-oad  1  Mort  WOO 
■.)rcgon  and  California  .„  IS'JO 
Panama  General  Mortgage  7%  189' 

Paris  and  Decatur  7%    ... 

I'ennsylvna,  60  dols&hai-es  ... 

Do  ist  Mortgage 6%  1880 

Do  2uil       do         6';i  1876 

Do  General  Mortgage...  6%  1811 
Philadelphia  &  Erie,  Istl 
Mort.,  fgua.  by  Perm-  > 
sjlvanla  Kail.'Co.)  ...J 
Do  Avith  option  to  be  {4 

in  Philadelphia 

Do  General  Mortgage.. 
Pliiladelphia  aud  Keadinj 

60  dols  shares 

Do  Gen.  Cons,  Mortgaite  6%  11911 
Do  Cou.  3Iort.8cp.  ul/pd  6'*o}  ... 
Union  Pacific  Land  Grant 

1st  Mortgage  Bunds...  7%  11886 
600000/1  Union  Pacilic  Kail,  Omaha        ! 

Bridge 8%il88t) 

200000!  Wo>t  Wisconsin,  Uailrod, 

1        Land  Grant- Miirt....  7%'  ... 


35  37 
91  101 

914  824 

68  73 
100  103 
994  1004 


804  814 
79    81 


61 
84 

80 
SO 
514 

89 

8d 
S6 
38 


83    87 


100  103 
80    83 

99  101 
894  »<H 


S3    97 


100000/ 
EOOOOOOl 


SOOOOO! 

600000! 

3000 


1881 


,  6%;  1820 


78 

83 

35 

45 

95 

97 

75 

85 

47  ,  484 

77 

83 

100 

103 

UO    87 
87    99 


464  *7t 
95    87 


64 


*  January,  April,  July,  October. 


•  Issued.  ^7il.M00i— reserved  lor  excliange,  3,2a>i-«00(. 

~  BANKS.  ~ 


Autho- 

Divi- 
dend 

rised 

per 

Issue. 

annum. 

lOOOtX 

80000 

7  % 

160000 

374  % 

6000(' 

30  % 

20000 

30  % 

6000(' 

174  ■'b 

1600( 

4% 

sooa 

8  % 

1260( 

6  % 

12601 

6  1k> 

Name. 


Agra,  Limited,  A  ... 
Alliiince,  Limited  ... 

Anglo-AustrtHn 

AnKlo-Egyptliiu,  i,.. 

Do  New    

Antflu-llungariari  ... 
Anglo-ltaiiiin,  XO,  L 
Dank  of  AtibtralAitiii 
Bank  of  It.  Columbia 

Do  Mew,  isB.  at^i 


Closing 


x: 
to 

I 

Prices. 

10 

10 

7}    34. 

26 

10 

13i  13 
26    23 

20 

20 

344  354 

20 

6 

74     8 

20 

8 

84    «i 

20 

10 

6}    7t 

40 

40 

83    84 

20 

30 

30    21 

30 

6 

4i    64 

Feb.  15. 1873.] 
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BANKS— COTKinaerf. 


Aatho-I  ilend 

liXHl     )      ,■« 

Issoe-  kAnaat 


30000 
10000^ 

iSOOO, 

ssooo) 


20  % 
12  % 

io"% 

10  % 

'.'I  % 

.-'.  % 

ti  % 


\  m  •  c^ 


QoBiDg 

Prices. 


80000 
iOOOO 

8  % 

30000 

8% 

60000 
1(000 
20000 
489«0 

10% 

JOOOOO 
20'W 

9% 

*% 

COObO 
30000 


10000 

SiOO 

202«00 

•000 

•000 

100000 


7  X 


13  % 

8  % 

ISi  % 

8  % 

8  % 


cnoooov    5  % 

SOOCC    10  % 


500C 

12  % 

4000I1 

12  % 

UHjfX' 

8  % 

£0000 

20  % 

lotw 

MJOU' 

25  % 

XiMO 

7i% 

SOOOO 

12% 

25000 

44% 

10000 

«% 

100000 

20  % 

isooo 

6% 

xor 

KXOC' 

8  % 

*0(X<i 

i;  % 

tU"-- 

1'"'    "■■'. 

BkofConstaulinopIe,  10  i     0 

Rankoitpvct   '  25  |  25 

Bonk  of  Irelaud Stk  100 

iBankof  Otano,  Lim.  20  10 
Bnnkof  Koomanla.,.  20 
iBankof  S.  An8tr»lia  26  26 
il'Dkof Victoria,An8.  50  25 
BankofN.  Zealand  10  10 
IBnllsh  N.  American  60  CO 
Centra)  of  Londrn.  L|  10  6 
Chsrt.red  of  India  I 

Anjtralio,&  China    20 
ChaitJiltrc.  of  India, 
London,  and  China   25 

Citv  20 

Do EO 

Colonial   -llOO 

Commerci^  Bank  of 

U.0  lUvcr  I'lat*,  L.  20 
Coii-oii<)ft;ed.  Lim...  10 
Uflhi   and    l-oiidon. 

Limilea    25 

English  l'.ink  otUio 

(^o  .Janeiro,  Lira-..  20 
Cuglifch,  Scoltish,  £ 

Auslialian  Chart-.  20 
lFnuico-Eg>  piian  ..  20 
Honi:ki5P&'*'hanphsi 

Bark  Ciirporation.  SSJ 
In  pi  rial,  Limited ...  100 
Imieiial  Oitoii.an ..    20 

Ionian  25 

Do  Sew    25 

Lar.«i  Mcrt(;a(.'eBauk 
of  India,  I.iinitei!..   20 
D''5%I)tbenli.res 
18W,  fur  30  yrs_  100 
Lend.  Bk  of  Mexico 

A  Klh.  Aimrica.!..  30 
Lord.  A  R  Plutc,  L  100 

Do  New    -...    25 

Lend.  Chart,  of  Ana.   20 
Lordon  .and  County.    60 

Do  strip   60 

London  Joint  Stock.   60 
London  and  Provin- 

d?l.  Limited  10 

10 

20 

100 

100 

100 

10 

100 

60 

6 

25 

100 

20 

20 


8i     9 
62     U 

"ii  "sj 

10     lOi 
31     ?3 
43     45 
lOi  17! 
Gl     tJ3 

ei  7 


10 1  m  i6i 

23i  244 

10  n   15 

10 

so 


Ixtnd.AS.FraneiBCo  L 
London  &  S.  Afrlcjin 
Lon(i.&8.Wi8Urn,L 
Lond..^  We  Btminkter 
>!erchant.  Limited - 
Metropolitan,  Lim... 
Mldlai  d.  Limited  ... 

Nfttional  

Nari  i;ri'Of  Auslralas 
:'  of  I.pooLL- 
;l'rov*fEng. 


.>.>  ^l■\v,  ins.  at  lOi 

INcw  Lontion  iBrazi- 

!!!;■■,  1  ;:nited  .. 

Iv       •"      ■   ■.Valea... 

;:  .  Lim 

Oi.t".':ti  i  i;.  t  on  or. 
Piovinri.ll  of  Irciantj 

Do  New    

Standaid  of  BiilUh 
8  Africa,Lim.,. 

Do  I.Mied  at  0  pm. 
Union  of  Autitr.lia... 
Lnioo  of  I.<oitdon  ... 

Ilo  *,rip   ...  


100 

!20 
40 
10 
20 
20 
10 
16 

10 
20 
20 
20 
25 
10 
20 
30 
4 
15 
42 
12 
13 

10 
20 
6 
7» 
25 
26 
10 

25 
10 
25 
16 
IS 


7i    7} 
6      Ci 


11}  12J 

20  21 

16|  :c4 

46  48 
S4  35 
134  16 

21  23 
6      8 

U     2 

67    00 

23  24 
65  67 
13}  Ui 
22t  234 
bei  6Ci 
324  334 
45    46 

6  64 
134  IH 
124  13i 
144  154 
65*  66i 
ii)i  SOi 

5      6 
244  264 

"64   "e 

144  148 
424  434 
42    4^1 

84  g 

41    43 

7  8 

a  44 
D3     85 


2.14  24i 

84   114 

43    41 

42    43 

254  204 


TELEGRAPH  COMPANIES. 


Aatho- 

rlaed 

iaaue. 


Paid. 


U76000  ttUick^  10>) 

Mwu    10  :    10 
4euuu:    10  ;   all 

I 
tftoo;  10  i 
lecuD    10 

12 

1, 


Name. 


Cloilng 
Fricea. 


12LM/ 

lu 

saxi 

lu 

33MC 

20 

' 

moo 

10 

tOM 

• 

y, 

•aw 

» 

tU    It 

SOOOO 

20 

•n 

Momr 

hwk 

1 

Tnzfl 

I 

•nai. 

10 

a.. 

uJ 

100c 

doU 

•II     \ 

1.  mlteJ. 


'lop,  scrip.. 
.  :ilh  Pacillc,  L 


16 


otiqut 


Lim.tvd  

IWtHfm  Union  of  U.H, 
7'-n  latMori.  SoiKl.. 


DOCKS. 


fald. 

Nam*. 

Cloriai 
Priaa. 

100 

60 
100 
>ll 
I0<) 
lUO 

too 

F.ut  and  West  Ind:*   

Hull 

.ocdon  and  Si  Katharin. 

Da  KeUnlun  Dlock  4% 

Hilwall    _. 

ioe  109 
U    S7 

Murray  CommarcUl 

M    M 

INSURANCE  COiMPANlES. 


Aniilo-Amerlcan,  Lim...  148  ]60 

Uriiifeh  Aastrnll.tn,  Lim  {  11}  lu4 

BrItKli  Indian  Lxifnalon, 

i     1  i' >"i'l   i  144  14} 

?narine, Liin...l  lOi  lilt 

lied   1  10  loi 

"l—l  j  loj  loj 


III  111 

u     11 


n«  124 

17}  184 

lb"  a 

274  27J 

iti  2lit 

218  U.3 

2  it 

M  » 

87  es 


Name. 


WOOO 
10000 
20000 
40000 

10000 
26000 
6000 
20000 
20CGO 

120001 

7500 1 
13«3| 


20000!  6{  % 
875041 


6  % 
10  % 
7}  % 


6  % 

6  % 

6  % 

e  % 


i  DiTi- 
Autho-j  dend 
riaed  |  per 
Issue.  I  annuls. 


600007/14,fi1»iAll'<nc>  Brit.i  For.lOO 

lOOOOJ     6  %       Do  alariue   100 

24000,13;  %    Allaa I  60 

8OOO:    6%    Argus  Life  ,100 

60000.  26  %    British  an.l  Koreign.j 

Marini',  Limited... 

20000    10%    Church  cf  Ensland.. I 

6000     6  %    Clcricai,  Medical,  &\ 

Geni-rfil  Life   

60000    124  %  i:onimercl<al  Union  . 

4000  40%tb  County 

6160  11 J  %    Cro«n 

Kngle 

K()uity  and  Law 

KnB.iScolt.T.aw  Life 

Em  lisn  and  Scottish 

Mai  ine,  Limited... 

General 

Glohe  Marine,  lim... 

Gresham  Life,.. 

Guiirdiun 

Home   and  Colonial 
Marine,  Limiied... 

1 1  pr  sh.ilmpetidl  Fire 

10  %  iln-pirial  Life 

IS  %    Indemnity  Marine... 

60000!  16  %  iLaw  Fire 

10000 ■!!■  p  sh  Lhw  Life 

10C0001Z4  %  .Loncathire  

jLeaal  &  General  Lif 
ILiveipool  d5  Londonj 
I        tire  and  Life  ... 
40620     6  %       Do  Globe  (U  inns) 

36SB2    24  %    London.- 

40000  ...  Lon.l.ALancaa.Firo 
10000  6  %  Lond.  i  tancas.  Life 
20iXXl  41}  %  Uuid. .«  Provin.  Law 
60000    20%    I.ond.&Prov.  Mailne 

10000   .Sa}  %  Marine 

60000  15  %  MatUiii.c,  Limileil.. 
60000  o  %  Mercl.a>.t8'M«rine,L 
40000    20  %    N.  British  &  Mercan. 

40000   25  %    Ocean  Murine. 

40000       ...     Orient.il&GI.Mttriut 

...     4prsh.  Pelican 

3  pr  sh.  Phocnii; 

2600   124  %  Provident  Life   

20000     6  %    Kcalm  Murine,  Lim.. 

2O1HIOO   80  %    Kock  Lite 

689220i   20  %    Royal  Excliante 

100000    161  %  Kojal  Insurance 

?.C00   77J  %  Union    

...     Sun  Fire  

4000  22/  pr  ».      Do  Life 

100000   25  %    Tliamea  and  Mersey 

Marine,  Limited...  20 
10000  10  %  Thetis  .Marine,  Lim..  20 
40640   10%    Union  Marine, Liver 

poll,  Limiicd 60 

6000    38  %    Universal  Life    100 

6uoOO   16  %    Universal  Marine.  L    20 


iCIofing 
I  Prices. 


100 

20 

6 

Stk 

20 

200 


10 

1  10/ 

100 

3 

I  20 

I  all 

aU 


9    10 

io""";oi 

2r  34 

3      i 

1074" 

204' 
44    4} 


14    1} 

27    28 
16    17 


7 
3 

74 
9 

85 

04 

104  114 

«Ab. 


Autho- 
rised 
Issue. 


40000      6 

lOOOC      6 

437250(  Sick. 


20 
20 
20 
10 
10 
10 
10 
10 
10 
26 
.Stck. 


ajooo 
10000 
10000 

Z34O0 
12000 
120000 
10000 

200i)U 

12(X)C 

16600<Kj 

2«00(lj   124 

26000    124 

660UU|  60 

3000.  40 

8OOO'  10 

3000    20 

26fiOOO/  .Sick. 

160000.'  .Sick. 

26000   20 

301X10      6 

80000      6 


Paid. 


27(XX)  2U  i 
I't-KlOOJiDU/Ck' 
360000/ .Slotk 

6<I0U|   20 
34000 

4000 

4000 
20000 
16000 
10000 
40000 
20(jfl<' 


20 

60 

124 

124 

10 

10 

10 

10 


all 

4 
100 
all 
10 
all 
all 

6 
all 
all 
10 
all 
all 
all 
12J 
10 
43} 
all 
all 
20 
100 
all 
20 
all 

24 

iii 
100 
46 
all 
ail 
ail 
all 

3i 
all 

7 
all 

2 


Name. 


Bombay,  Limited 

Do  1,0  New 

Commercial    

Contlnintal  Union    

Do  do  New 

Do  du  7  %  preference. 
Euro)  ean    

Uo  New 

Gaa  l.i^ht  and  Coke,A» 

Do  B 

Do  6  %  pf .  conv.dst  Ins  1 

Do  (',  10  %  prtferenu 

Du  D  do 

Imperial  

Do » 

Do  Sew,  IH70.. 

Imperial  Conttuentul  „. 
Itiucpcndei.t  

Do 

Do 

London    

Do  lut  Preference 

.Monte  Video,  Limlled  ... 
Orient.!,  Limited 

Do  New  

Patent  Gaa 

Pi.uinli   

Do _.... 

Do  New  

ilaidlcr, 

Hlo  de  Janeiro,  Limited 
doii'.h  iltttropoUtau 

Do 

Do 

Jurr  y  Consumers 

Do 

Weatcm,  A,  b,  a-ij  C... 

D..l» 


Closing 
Prices. 


64  0 
44  6 
53  156 
214  22 
IDS  114 

24  26 
14     15 

7  74 
141  14} 

6}  74 
124  13 
194  20 
484  494 

03  :w 

16     15t 

61  63 
66     68 

8  9 

25  20 
151  164 
116  118 

24  i  254 
6}  74 
34  4 
2}  4  dis 
31  33 
1.0  93 
53  00 
31  33 
38  40 
S3  85 
20  21 
74  84 
15|  111 
114  13 


INDIAN  RAILWAY  DEnENTUKE.S. 


Deben. 

Capitol 

Name. 

Closln« 

I'ricres. 

88170(1 
1871301. 

Bombay,  naroda,  and  C.India  «  % 

106    107 

urn  no 

89     lOl 

22U74& 

D.. 44% 

74.1561 

Do         44% 

99     101 

237061 

r'.ailTn  Ben/al   6  •% 

101     103 

1074461 

,IKt    101 

18;7» 

4IIWIU. 
(0«0 

.rcat  Muuthern  ui  Indlii  ..„,.  t  % 

•lauras „ 6  S 

Mid*  and  HohlUund,  Limited  S  % 

116     107 
06    107 
lUt    1U7 

MISCELLANEOUS. 


Divi- 
dend 
per 
ann. 


Kame. 


^    j  Closing 
«   I  Prices 


100 

all 

97 

99 

100 

all 

93 

94 

IIX) 

all 

106 

/ 

100 

all 

87} 

88} 

100 

all 

107  109 

1(K) 

ali 

03 

95 

100 

all 

,101  103 

100 
r  V  I 

2000  all  '  74    76 
Cert  100   118  120 


'  .all  <  90 
100  '  87 
100      25 


Stk.   al! 


100 
60 

26 
33 
20 
3 
10 
10 


I  B0ND3,   L0AS8,  AS»  TbCSTS. 

6  %  Boslon    City    (U.    a.)    4    % 

I      Sterling  I.ioan 

7  %  <  Egy£t  7  %  Viceroy  Mort.Loan 

9  %  1  Do  9  %  Oiiar.liy  Eg,\  pt.Gov. 
7  %  Do  7  %  Khedive  Mort.  Loan 
6  %  Foroii-'n  and  Colonial  Govern-1 

ment  Tru.it  0  %  Bonda    ...■ 

6  %      Do  5%  '• 

6  %      Do  6  %,  1871    : 

6  %  Madras  Irrigation  and  Canal,!        j        I 

I      Guar.  6  %  bv  Indian  Gov.lStk.  lOO  !!03  104 

6  %Now  Yorl;  City  6  %  (Ex.  4/3)..    ...   1  -.  I  89    91 
...     Quebec  City  0  %  Con.  Fnd  slg.  100   100  jlOO  103 

7  %'llouinnnianGov.  Iron  Bridgvs}        1 

1       Annuities  7  %  CeitlBcatesllOO 
e  %  Sliire  Investment  Trus-,  Pref.  100 

Do  Deferred  

6  %  Spanish  6   %  National  Lands 
'        Moi-tgnge  Certificates  Sep 

...     Submarine  Cables'  Trust  

6  %  Tobacco  6%  Loan,  guaranteed 
by  Italian  Government  ... 
!     Coal,  Coi'peb,  Ikon,  &c. 
81',;%  Bolckow  Vanghan,  Liinite-i... 

9  %  i>nlra',  Swcduhlion&Sletl.L 
6  %  Copier    Miners  of    Knglanil, 

pref.  74  %    

44  %'EljhwValeStL,Iron,&Coal,L. 

...      Emma  Mine 

10  %  English  .it  Austral.  Copper,  L. 

...      FlagslolTMiiie 

71  %  Lydney  &  Wigpool  Iron  Ore,  L. 

8  %  Nantyglo    and    Blalna  Iron- 

works "  Preferred,"  Lim.  100 

10  %  Rhvmney  Iron 

10  %      Do  New 

COMSIEHCIAL,  Fi:f.VNCIAL,  AND 
]  ISDrSTllIAL. 

10  % 'Australian  Mort^axo  Land  & 

Finance,  Limited  

3  %  Ce\  Ion  Company,  Limited 

3  %      Do  

3  %      Do  

{  %  City  Offlces,  L  initcl 

6  %  City  of  Lon.  Iteal  Property,  L. 
8  %  Colonial,  Limited 

10  %  Credit  Fonder  of  England,  L. 
8  %  CrcditFoiicierof iMiiiirltlui*,L. 

8}  %  English  and  Foreign  Credit... 

10  %  Fniroairn  Engineering,  LIui... 

184  %  Fnro  Stiect  Warehouse,  Lim. 

7  %  General  Credit  <fc  Di.«count,  L. 
10  %  Hooper's  'i'olegrph.  Works,  L. 

6  %  Ii,di.i  Itubber,  Gntta  Perclia, 

I      ft  Telegraph  Works,  l.im... 

6  %  International  FInnn.  Soc,  Liin 

10  %;Liebig'sE.KlractofMeai.  Lim. 
...     jLonuon  &  Glasgow  Engincer- 

;     ing  ii  Iron  Shipbuilding,  L. 
IjOndoii  Financial  Asso.  ,Lim. 


93    95 


41    46 

134  144 

224  234 
10    lot 

24  2} 
14}  15 

64    64 

85  90 
43  47 
13    14 


8}  %  Mauritius  Land,  Credit,  and! 

Ageiicv,  Limited  I  10 

12  %  National  Discount  Com.,  Lim.   25 
16  %  New  Zealand  Loan  and  Mer- 
cantile   Agency,    Limited    26 
10  %  New  Zealand  Trust  &  Loan,  L    25 
40  %  Pcleuraph  Com,!.  &  Main.,  L.    12 
20%      Tru^t*  Aiiency  of  Austrl.,  L.     1 
8  %  TrUMt  and  Loan  Company  of 

Canada 20 

10  %  United  Discount  Coi  por,  Lim.    15 
La.\i>. 

7  %  Auslralian  Agricultural 26 

1  p.ah.  British  Ameiicin  Land 60 

2  p.  8.  Canada  Company   25 

6/  %  Hudson's  Bay  (Gov.  «  Com.  ot 

Adven.of  Eng.,tradnglntoj    17 

8  %  Italian  Land 10 

6  %  Land  Sccuiitie^,  LiuKtca 50 

.Natal  Land  ft  Colon.  Co.,  Lim.    10 

6  %  .Surth  llrillthAiistrnlaaiau,  L.  Stk. 
10  %  'Jtui;:!  ,Jj  southland  liivekt.,  L. 

4  %  Heel  Ulver  Land  ft  Mineial.L   Stk. 
0  %  'IiOile  JaltclloClty  Iuii>rov.,L.    26 

10  %  Scottlj^h  Australian  Invest., L.  Stk. 

7  %  Soulh  Auitrallau  Land I  26 

4/pji.  Van  Dicin.n's  Land  ;  30 

I  Siiii'Piso.  j 

6  %  British  Ship  tlwnera  20 

10  %  Oineral  steam  Navigation   ...i  16 
10  %  Nailonul  8,e«in  8hlp,  Limlleo    10 

5  %  t'enzusulur  Ji  Oriental  Bteain    60 

8  %      L-o  New,  181)7 50 

16^  %  Royal  Mail  Steam lOU 

a  %  Union  Slcam  Ship,  Limited..     M 

Tka. 
...      Brillsh  Indian  lea,  Limlled...i  10 

8  %  Darjeeiing,  LIn.ltej    |  20 

...      Upper  A»»«in  Ten.  LluuUd...|  lo 
i                TiuawAVs. 
[;p.shillrltl»h  and  Foreign,  Ltailled.'  10 
'a  %  Kdlnbuiiih    , 10 

7  %  Lisbon  f^leam,  LInillud 10 

a  %  London,  Limited '  10 

10  %  .North  MelropuliUu   |  lu 

Du  10 


7i 
13 
4 
} 


74 
14 
44 

_  14 

94  104 

7  74 

174  184 

6       5} 
114  134 

4i    64 

44     5 
254  25} 

8}    84 
13     134 


38 

3} 
21 


14    16 

164  17 


1}     2} 

u  114 

34    3} 

«*     7 

33}  Si- 

2       2} 


64 
64 


214:  60 
4t      ■' 

all 


62 
30  33 
96  100 


all 

6 

6 
all 
100 

1 
100 
all 
100 
all 
284i  11 


14}  16} 

■3    "'i 
34    !} 
63    66 
1       14 
67    09 
25}  Mi 
117  123 
33    36 
13 


28 

15 

51 

81     »i 

60  i  89    91 


11  %  Anglo-Meslcan  &Ilnt 

lu  %  iierilu  Uaitr  Works,  Limited 
14  %  Crystal  I'aiaee 

7  %      Do  I'relerenee 

6  %      Do  n  %  l'er|ielnal  DeUeiitr> 
...     Italian  Itnga. (Canal  Lavour) 

6fl/8       Du  6  %  Bonds,  red.  11)70  ... 

8  %  Lon.  fjaiiertil  Omnibus  Co.,  L. 

...      Native  Guano,  Limited 

...      .\ew  Sumiirvro  Phosphate,  1... 

10  %  PhMpho-Uuano,    Llii.lted,   A 
'        Preferred,  Lluilted 


.1  10 
10 
Stk 
sik. 
Stk 
20 
100 
stk 
6 
10 


44    4} 

21    23 
1}    3i 


4}    6} 

6(    0 
64     61 

lit  m 

12i  134 
7«     8} 


16  IS 
194  204 
24  38 
too  113  118 
100  114  119 
all  ;  »  94 
all  I  7«  78 
100  ,107  113 
lUl  8  U 
all       il      Si 


10  I  all       S     7 


all 
all 
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[CONTINCED   FROM   PAGE    199.J 

Erie  Railroad. — A  telegram  from  New  York,  dated  tlie  llth 
inst.,  states  that  the  directors  of  the  Erie  Railway  have  de- 
clared a  dividend  at  the  rate  of  85  per  cent,  on  preferred 
stock,  and  If  per  cent,  on  ordinary  stock. 

Erie  Railway  7  per  Cent.  Convertible  Gold  Bonds. — Messrs 
Bisohoifsheim  and  Goldschmidt  received  applications  for 
§10,000,000  in  7  per  cent,  gold  bonds,  having  30  years  to  run, 
and  convertible  during  ten  years  into  shares  at  par — the  issue 
price  being  82  per  cent.,  or  184Z  10s  per  81,000  "bond,  at  48  6d 
per  dollar.  The  prospectus  refers  to  the  i-eform  eifected  a  year 
ago  in  the  Erie  administration,  and  describes  the  objects  of 
the  present  issue,  which  include  the  doubling  the  track,  nar- 
rowing the  gauge,  altering  curves  and  grades,  the  erection  of 
warehouses  and  elevators,  the  reconstruction  of  stations,  work- 
shops, and  engine-houses,  the  increase  of  rolling-stock,  and 
generally  the  improvement  of  the  company.  The  outlay  is 
expected  to  increase  the  capacity  of  the  railway  for  traffic,  and 
materially  reduce  the  percentage  of  working  expenses.  The 
bonds  are  in  succession  to  the  consolidated  bonds,  which 
amount  to  §30,000,000,  thus  making  the,  total  bonded  debt 
$40,000,000,  which  will  require  560,000/  for  annual  interest ; 
the  net  earning  last  year,  deducting  working  expenses  and 
rentals,  were  §4,000,000,  or  upwards  of  700,000/.  The  interest 
on  the  present  issue  is  payable  quarterly  in  New  York,  in  gold, 
or  in  London,  at  4s  per  dollar. 

Great  Eastern. — Revenue  accounts  for  the  half-years  ended 
31st  December  in  1871  and  1872  :— 

1871.  1873 

£  £, 

Gross  receipts l,254,3il  1,272,653 

"Wurldiig  expenses 620,3S7  , 098,-159 


Net  revenue  . 
Previous  surp  us 


Preference  ciiarges 

Awiilable  for  dividend  

— ou  tlie  ordinary  stocl:  at  tlie  race  of 
2^  per  cent,  per  annum 

Surplus  .^.... 


633,957 
6,142 


639,399 
61Mli 


104,378 


(nil) 


674,094 
230 


674i324 
631,088 


43,238 


43,238 


18,607  

Capital  A  ccount. 

Expended.  Received, 

£                    *  £ 

To  the  30:h  June,  1872  27,940,803  27,631,431 

During  the  half-year 277,514  417,448 


Total,  31st  December,  1872 23,218,317     28,048,870 

The  estimated  capital  outlay  dui-ing  the  current  half-year  is 
188,792/,  almost  entirely  on  the  Metropolitan  lines,  14  miles  of 
which  have  been  opened,  with  fair  results.  It  is  hoped  to  open  a 
portion  of  the  Liverpool  street  terminus  in  the  autumn.  The 
working  expenses  show  a  large  increase,  of  which  33,000^  is  due 
to  the  higher  price  of  cosls.  The  claim  against  the  Post- 
Master- General  for  the  purchase  of  the  telegraphs  is  still  un- 
settled. The  available  net  revenue  would  be  sufficient  for  the 
payment  of  a  1  per  cent,  dividend,  but  it  is  not  divided,  the 
directors  wishing  to  main  "  the  credit  of  the  Company  unim- 
paired." 

Gre(d  Northern. — At  the  special  meeting  bills  were  approved 
which  allowed  the  company  to  spend  an  additional  million- 
and-a-half  of  capital. 

Great  Northern. — A  call  of  20  per  cent,  is  payable  on  the 
ordinary  dividend  deferred  stock,  1872,  by  the  28th  inst. 

Great  Soutlwrn  and  Western  of  Ireland. — The  traffic  receipts 
for  the  half-year  amounted  to  848,568/,  and  for  the  corre- 
sponding half  in  1871  to  328,198/,  showing  an  increase  of 
20,370/.  The  net  surplus  revenue  for  the  half-year  amounted 
to  184,484/,  out  of  which  the  directors  recommended  that  in- 
terest at  the  rate  of  4  per  cent,  per  annum  be  paid  to  the  pro- 
prietor of  the  Four  per  Cent.  Preferential  Stock,  and  that  a 
dividend  at  the  rate  of  C  per  cent,  per  annum  be  paid  to  the 
proprietors  of  the  Consolidated  Stock,  which  would  leave  a 
balance  of  26,476/.  Considering  the  difficulties  with  which  the 
directors  had  to  contend  in  the  struggle  between  capital  and 
labour,  the  directors  considered  it  very  satisfactory  that  they 
could  again  safely  recommend  the  payment  of  a  further  in- 
crease to  the  dividend  at  the  rate  of  one-half  per  cent,  per 
annum.  As  the  cost  of  fuel  was  only  second  in  importance  to 
the  cost  of  food,  the  directors  deemed  it  a  favourable  time  to 
test  the  value  of  peat.  The  locomotive  engineer  was  of 
opinion  that  the  compary  would  be  warranted  in  spending  a 
few  hundred  pounds  in  testing  the  value  of  the  article,  as  they 
had  a  small  portion  of  bog  applicable  to  the  purpose.  The 
capital  account  showed  that  6,415,802/  had  been  expended, 
leaving  a  balance  against  the  account  of  107,361/. 

London  and  North.  We.itern. — At  a  special  meeting  some  im- 
portant bills,  by  which  the  company  is  empowered  to  spend 
some  4,000.000/  additional  capital,  besides  borrowing  powers, 
were  adopted. 

Lli/nvi  and  Or/mMrc.— Notwithstanding  a  diminution  in  the 
paat  half-year  of  about  35,000  tons  in  the  coal  traffic,  the 
revenue  receipts  amounted  to  28,837/,  against  27,683/  for  the 
corresponding  period  of  the  preceding  year.  The  balance 
for  dividend,  after  the  payment  of  preference  dividends,  is 


9,792/,  against  9,105/  in  the  same  half  of  1871.  This  admits 
of  the  payment  of  a  dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  Llynvi  ordinary  stock  and  1  per  cent,  per 
annum  on  the  Oginore  ordinary  stock.  The  preference 
redeemable  shai-es,  1866,  have  been  redeemed,  and  the  tem- 
porary loans  are  now  all  paid  off.  The  works  of  the  Garw 
Valley  branch  are  progressing.  The  directors  have  concluded 
an  agreement  with  the  Great  Western,  whereby  the  latter 
company  will  work  the  line,  and  pay  all  interest  on  pre- 
ferences and  a  minimum  dividend  of  6  per  cent,  per  annum 
on  the  ordinary  stocks  (both  Llynvi  and  Ogmore),  with 
other  advantages  when  the  receipts  exceed  those  of  the 
year  1872.  _  A  Bill  for  confirming  this  agreement,  and  also 
for  authorising  extensions  to  the  Afon  Valley  and  Hirwain 
Common  are  deposited  in  Parliament.  The  capital  account 
to  the  31st  December  last  shows  that  765,389/  has  been  ex- 
pended. 

Lancashire  and  Yorkshire. — Summary  of  the  revenue  accounts 
for  the  half-years  ended  31st  December  in  1871  and  1872 : — 

1871.  1872. 

£  £ 

Gross  receipti  1,519,877  1,706,773 

Working  expenses 718,126  813,326 


Net  profit .... 
Add  former  balances  . 


801,761 
18,871 


820,622 
Deduct  preference  charges  274,145 


646,477 


Applicable  to  dividend 

— on  the  ordinary  stock  at  the  rate  of  8 

per  cent,  per  annum  633,384    (9i%p.  a.) 


Surplus . 


13,092 

Capital  Account. 

Expended. 
£ 

To  the  30th  .Tune,  1872  21,606,063 

During  the  half-year 292,283 


894,447 
12,670 

907,017 

287,405 

619,012 

608,391 

11,221 

deceived. 

£ 
24,278,965 
691,852 


Total,  31st  Deeccmber,  1872    24,898,316     24,870,817 

Estimatsd  capital  outlay  duringthe  current  half-year,  435,000/. 
The  works  on  new  lines  are  progressing.  The  Bill  for  the  amal- 
gamation with  the  London  and  North-Western  Company  has 
again  been  introduced  into  Parliament.  An  important  Bill 
for  new  works,  which  provides  for  an  expenditure  of  1,800,000/ 
share  capital  is  likewise  to  be  promoted. 

Maryport  and  Coc/i.^/c.— Capital  expended  768,950/.  The 
traffic  receipts  for  the  half-year  amounted  to  66,908/,  and  the 
expenditure  to  25,669/.  The  net  revenue  was  41,238/,  which, 
added  to  729/  from  the  preceding  half-year,  enables  the  < 
directors  to  recommend  a  dividend  at  the  rate  of  13  per  cent, 
per  annum,  and  to  carry  over  735/.  The  iron  trade  in  West 
Cumberland  continues  in  a  very  prosperous  condition. 

Metropolitan  District. — The  total  receipts  for  the  half-year 
have  been  99,642/,  against  77,843/  for  the  corresponding  half 
of  1871,  showing  an  increase  of  21,799/.  The  gross  expenses 
have  been  50,571/,  against  43,211/,  being  an  increase  of  7,360/.' 
The  net  profit  is  49,071/,  against  34,632/,  being  an  increase  of 
14,439/.  This  increase  will  enable  the  directors  to  pay  all 
liabilities,  including  the  interest  on  temporary  loans,  Lloyd's 
bonds,  rolling-stock,  and  land  purchases,  and  on  the  deben- 
tures and  debenture  stock,  leaving  a  small  balance  to  the  credit 
of  the  net  revenue  account. 

Midland. — Comparison  of  the  two  half-yearly  revenue  ac- 
counts ended  Dec.  31,  1871  and  1872  :  — 

1871.  1872. 

£  £ 

Gros  revenue 2,290,513  2,531,177 

Working  expenses   1,108,899  1,279,033 


Net  revenue  . 
Add  previous  balance    .,.., 


1,181,614     1,252,139 

7,356     9,041 


1,18^,970 
Deduct  peference  charges 651,-167 


1,261,180 
609,815 


Available 537,503     651,366 

-for  ord'nary  dividend  at  the  rate  of  7i 

per  Cent,  per  annum  •520,820     (7i%p.a.)      •834,309 


Surplus 16,683     17,056 

*  Dividends  on  the  Birmingham  and  Derby  stock  included  in  these  a  nounts  at  the 
rate  of  6t  per  cent,  per  annum  in  both  periods. 

Capital  Account. 

Kxpended.  Received. 

£  £ 

To  the  30th  .lime,  1872 41,738,799     41,317,835 

During  the  half-year 1,534,611     1,466,093 


Total,  31st  December,  1873 43,273,443    42,782,928 

A  large  amount  of  preference  shares  has  been  converted  into 
ordinary  stock  during  the  past  half-year.  The  capita]  ex- 
pended on  lines  and  works  as  yet  unproductive  of  revenue  on 
Dec.  31  last  amounted  to  3,905,000/.  Estimated  outlay  during 
the  current  half-year  1,202,000/.  The  Midland  and  tbe  Man- 
chester and  Sheffield  companies  have  applied  to  Parliament 
jointly  for  some  important  new  works,  at  tlw^  same  time 
granting  each  other  extensive  running  powers  over  present 
lines.  Opposition  to  Great  Northern  and  North- Western  schemes 
is  promised.  The  anticipated  progress  upon  new  works  has 
not  been  realised  from  the  great  loss  of  time  occasioned  by 
rain.  On  the  Settle  and  Carlisle  all  possible  progress  has  been 
made  under  adverse  circumstances ;  the  works  were  now  under 
control,  and  the  more  difficult  portions  in  good  position  for 
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completion.  The  widening  between  Trent  and  Leicester  and 
Sandacre  has  been  completed  for  three  miles.  The  works  here 
and  on  the  Chesterfield  and  Clay  Cross  widening  are  proceed- 
ing with  all  practicable  dispatch.  The  line  from  Mansfield  to 
Shireoaks  has  been  i-etardjd.  but  it  is  expected  will  be  opened 
in  the  spring.  The  directors  re-introdnce  the  Bill,  suspended 
by  the  joint  committee  of  last  Session,  for  the. amalgamation 
of  the  Glasgow  and  South-Western  with  the  Midland  Railway. 
The  St  Pancras  Hotel  is  now  being  completed  nearly  in  accord- 
ance with  the  original  design,  and,  under  the  management  of 
Mr  Etzensberger,  will  be  available  in  the  course  of  the  present 
leason. 

yorlh.Eastern. — ^The  revenue    accounts    for   the    past    and 
corresponding  half- years  contrasted  : — 

1671.  1872. 

£  £ 

GroM  revenue 2,697.715  2,906,935 

Working  eii)en«e« I,il3,«18  1,«2,14« 


Net  rerenne » 1,451,097 

Add  pieTiuus  surplus 11.0S2 


Preference  ebargea.. 


],49o,17r. 
634,140 


860,733 


Availnble  for  dividend  

in  the  ordinary  stock  at  the  rate  of  10 
per  cent,  ptr  annam  851,019    (d^%p.a.) 


811,137 


Surploa ~ 9,711 

Capital  Account. 

Kxpended. 
£ 

To  the  .30lh  June.  1872 - 41,919,961     . 

During  the  aalf.ye.ar 581.2^7 


9,1S- 

Rpceivcd. 

£ 
41.720,062 
412,217 


Total,  Slut  D«*mber,  1S72  4.i,501.2i8     45,132,271) 

Estimated  capital  outlay  during  the  cun-ent  half  1,111,088/. 
Of  the  increase  in  the  working  expenses,  238,528/,  as  much  as 
127,6441  was  due  to  locomotive  power,  the  enhanced  cost  of 
engine  fuel  being  83.562/.  The  dividend  on  Hull  and  Hornsea 
stock  is  at  the  rate  of  3J  per  cent  per  annum.  The  net  loss  to 
the  company  by  the  fire  at  Leeds  was  15,000/.  Further  dock 
accommodation,  involving  an  outlay  of  150,000/  is  required  at 
the  Hartlepools.  Other  new  works  have  made  but  slow  pro- 
gress, owing  to  the  weather. 

Niirth  Loiulmi. — A  dividend  at  the  rate  of  6  per  cent,  per 
annnm  is  announced. 

JVurfA  SlnlfiiriMiiri'. — Although  there  was  an  increase  in  the 
gross  earnings  of  the  railway,  the  heavier  working  expenses 
and  augmented  preference  charges  leave  a  balance  sufficient 
only  for  dividend  at  the  rate  of  3^  per  cent.,  as  against  4  per 
cent,  in  December,  1871,  as  under: — 


l'*"2. 
£ 

Balance  irinaUe  for  dividend 111,211 

Preference  chargea  63,625 


1871. 

£ 

11M21 

.M.Otil 


67,719     65,3.57 

Propoaed  dlridfO'l,  31  per  cent... 66,r,27    (Ipercnt.)      (=1,IJ03 

Balanee  carried  forirapd..„ 1,191     7,-,J 

!■  concert  with  other  companies,  rates  of  carriage  have  been 
increased  wherever  practicable,  but  the  increase  has  been  too 
recent  to  have  had  any  appreciable  effect  on  the  receipts  of  the 
past  half-year.  At  this  time  last  year  the  price  of  locomotive 
coal  was  fn>m  8s  to  lOs  per  ton;  it  is  now  from  ISs  to  208  per 
ton,  and  notices  of  advance  ar«  still  being  given.  The  trade 
of  North  StaffcrJshire  is  most  seriously  atfected  by  the 
diminished  supply. 

jV«rr/i  Stiiif'irtM'irc. — At  the  meeting  a  dividend  at  the  rate 
of  3.1  per  cent,  per  annum  was  declared.  The  chairman 
stated  the  determination  of  the  directors  to  see  if  they  could 
not  restrict  the  canying  of  coal  out  of  their  own  district,  and 
not  allow  a  detriment  to  their  own  manufactures  and  their 
traffic. 

Sulixhiiry  and  Yeovil.— K.  dividend  at  the  rate  of  9  per  cent, 
per  annum,  aa  against  74  per  cent,  is   announced;  surplus, 

.Sr<«/A  /)fro;/.— A  dividend  at  the  rate  of  4.i  per  cent,  per 
annnm,  the  same  as  at  this  time  last  year,  is  announced. 

Siniiuf,  W.ikinijhnm,  and  Wokinij.—tha  half-year's  gi-oss  re- 
renae  was  13,»7s/,  an  increase  of  98.5/.  A  dividend  at  the  rate 
f,f  3  t"  •• — t  per  annum  is  announced,  as  compared  with  2j 
I"  r  1  time  last  year,  leaving  98/.     Capital  cxpcndi- 

tup  .      ' ... 

Tnji  ^"'■.-  i'      I  ;:••  tors  recommend  a  dividend  for  the  past 

balf-y.ar.it  t;  f  lo  per  cent,  per  annum,  being  the 

'•■''•'       '^  ■  for  the  previons  and  corresponding 

'''■'■  ,'  expenses  have  increased  in  couse- 

'!"*■'■  "f  f'i;-"l  and  the  advance  of  wages,  but 

f "«  '  earnings  have  more  than  covu-red  this 
increas*.-. 

M*^r.— Th«  tmffi/>  reccipU  for  thn  half-year  ended  the  31  st 

f^y>  i  to  94,396/,  being  6,501/  more  than  in 

**'*"  '  of  thfl  prw.fxliiigyear.     The  total  tx- 

'       '     '"•>ng<i,2'.>2/ in  excess.       The 

I'.   whKh    included     10,124/ 

''        '""  "I    ii'H  Mie  directors  recommend  the 

idends,  less  incme  tax,  at  the  rate  of  4i  per 

-  ■"   1-  ■  ■ 'I"  on  the  preference  stock,  and  at  the  rate  of  7 


per   cent,   per  annum  on  the  ordinary  shares,  against  Oi  per 
cent.     Those  dividends  absorb  38,130/,  and  leave  11,125/. 

United  Canal  and  llailrond  Companies  nf  New  .Jerneij  Gold  6  per 
Cent.  Mortgaije  Bonds. — Messrs  J.  S.  Morgan  and  Co.  invited 
subscriptions  for  a  further  issue  of  300.000/,  or  81,500,000 
gold  6  per  Cent.  Mortgage  bonds  of  the  Camden  and  Amboy 
and  New  Jersey  Railroads,  and  Dehiware  and  Raritan  Canal 
Companies  at  the  price  of  96^  per  cent.,  or  193/  per  200/  bond. 
Interest  accrues  from  the  1st  March,  and  the  principal 
is  p.iyable  on  the  1st  March,  1901,  both  being  payable 
by  the  .ibove  firm  iu  London.  The  undertaking  is  leased  in 
perpetuity  to  the  Pennsylvania  Company  at  10  per  cent. 

BANKS. 

Anglo. It(dian. — The  board  recommend  a  dividend  at  the  rate 
of  5  per  cent.,  or  lOs  per  share. 

Bani.iteij. — Year's  available  profit,  9,647/.  Out  of  this  a  divi- 
j  dend  at  the  rate  of  16  per  cent,  is  declared,  fi-ee  of  income  tax, 
the  reserve  is  inci-eased  to  31,188/,  and  1,000/  is  written  off 
bank  premises,  leaving  495/. 

Commereial  Bank  Corporation  of  India  and  the  East. — A  fii-st 
return  of  1/  per  share  to  the  contributories  has  been  sanctioned 
by  the  Master  of  the  Rolls,  and  will  shortly  be  payable  at  the 
office  of  the  official  liquidator. 

Commercial  Bank  Corporation  of  Iialia  and  the  East. — Creditors 
are  required  to  forward  particulars  of  their  claims  to  Mr 
W.  H.  Holyland,  the  official  liquidator,  by  the  20th  June,  the 
2nd  July  being  appointed  for  adjudicating  upon  them. 

Leiresterxhire. — A  dividend  of  1/  15s  per  share  was  paid  for 
the  half-year  ended  June  last,  and  a  dividend  and  bonus 
together  of  3/  2s  6d  per  share  has  now  been  declared,  leaving 
6,000/  for  the  guarantee  fund,  and  3,597/  to  be  can-ied 
forward. 

Mun.Hler. — The  directors  propose  to  increase  the  capital  by 
the  issue  of  25,000  new  shares.  They  will  be  offered  to  the 
shareholders  in  the  proportion  of  one  new  share  to  every  three 
shares  then  held.  They  will  bo  issued  at  a  premium  of  3/  per 
sliare,  and  it  is  proposed  to  call  up  3/  10s  per  share,  payable 
as  follows  : — 1st  April,  on  application,  1/  lOa  capital  and  1/ 
prem. ;  1st  June,  first  call,  1/  capital  and  1/  prem. ;  1st  Octo- 
ber, second  call,  1/  capital  and  1/  prem. 

Sheffnld  Bankin;/. — Year's  profit,  48,308/,  out  of  which  a  divi- 
dend of  15  per  cent.,  free  of  income  tax,  has  been  paid,  a 
bonus  of  10  per  cent,  has  been  added  to  salaries,  and  the 
reserve  has  been  increased  to  100,266/. 

Stamford,  Spalding,  and  Bo.stoii. — The  adopted  report  stated 
that  the  year's  net  profits  wore  27,655/,  out  of  which  a  divi- 
dend of  16  per  cent,  has  been  paid,  while  the  reserve  has  been 
increased  to  75,000/,  and  3,293/  has  been  carried  forward.  It 
has  been  decided  to  issue  2,500  new  shares  of  20/  each,  at  10/ 
per  share  premium. 

FINANCE,  CREDIT,  AN'D  DISCOUNT  COMPANIES. 
Overend,  Gurney,  ami  Co.,  Limited. — A  fourth  return  of  10s  per 
share  is  expected   to  be  made   in  April,  and  the  unrealised 
assets  are  thereafter  expected  to  produce  3/  per  share. 

ASSURANCE   COMPANIES. 

Merchants'  Marine. — The  report  states  that  the  balance  at 
credit  of  underwriting  account  for  the  seven  months  ended 
December,  1871,  is  4,061/,  but  small  claims  may  still  come 
forward.  The  net  premiums  in  1872  were  85,755/,  and  claims 
paid,  50,293/;  75  per  cent,  of  the  amount  insured  having  run 
off  before  the  end  of  the  year.  The  amount  of  claims  paid  is 
unusually  high,  from  the  severity  of  marine  disasters  during 
the  past  year.  The  directors  recommend  a  payment  of  5  per 
cent,  interest. 

Jlork  Marine  hwuranre,  Limited. — Capital,  500,000/;  first 
issue,  20,000  shares  of  10/  each.  The  directors  expect  a  remu- 
nemtive  business,  and  it  is  intended  to  establish  agencies 
abroad.     It  is  intended  to  call  up  3/  per  share. 

MISCELLANEOUS  COMPANIES. 

Anglo. .imcrii:an  Telegraph. — At  the  meeting  a  dividend  mak- 
ing 12  per  cent,  for  the  past  year  was  declared,  free  of  income 
tax. 

BirmingJuim  Wateriforki). — Calls  of  2/  per  C  share,  and  1/  lOs 
per  D  share  have  been  made,  payable  on  the  5th  March. 

Jiidton  and  Comjiany,  Liniiteil, — Cntditors  are  required  to  send 

Particulars  of  their  claims  to  Mr  J.  G.  Green,  the  liquidator, 
y  the  12th  M.T.rch.  The  winding-uj)  will  be  continued  under 
supervision  of  the  Court  of  Chancery. 

Briiiol  anil  Sonlh  Wales  Union  Waggon. — A  dividend  at  the 
rate  of  10  per  cent,  per  annum  has  been  declared ;  balance, 
282/. 

British  Land. — A  dividend  for  the  paat  year  of  4  per  cent.  i» 
recommended. 

Cluh  Co.ojxrnlire,  Limited. — Capital,  SOO.OOOi,  in  1/  shares ; 
first  issue,  15,000  shares.  It  is  proposed  to  supply  clubs  on 
CO  operative  principles. 

Coal  Consumers'  Association,  Limited. — Capital,  50O,0CM)/  in  1/ 
shares  ;  first  issue  60,000  shares.  The  object  is  to  enable  con- 
sumers to  obtain  coals  at  cost  price,  the  company  proposing 
to  purchase  collieries  for  the  supply  of  the  shareholders  at 
that  rate,  with  the  addition  in  tbo  first  instance  of  a  charge  of  I 
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coyer  a  10  per  cent,  diyidend.     It  is  stated  that  numerous 
mines  have  been  offered  on  advantageous  terms. 

Cornwall,  Devonshire,  and  Kentish  Oyster  Fisheri/,  Limited. — 
Capital,  60,000;  in  W  shares,  divided  into  1,200  B  shares,  and 
4,800  A  shares,  the  latter  alone  being  offered  for  public-  sub- 
scription, and  being  entitled  to  take  a  dividend  of  10  per  cent, 
per  annum  before  the  directors  take  their  remuneration,  or  the 
B  shares  participate.  The  company  is  formed  to  develop  the 
business  of  Messrs  J.  Russel  and  Company,  oyster  merchants, 
of  Gfllingham,  Salcombe,  Falmouth,  and  London,  who,  it  is 
stated,  have  important  concessions  of  oyster  deposits  and 
breeding  beds.  The  present  stock  of  oysters  and  mussels  is 
valued  at  19,460/,  and  the  proprietors  agree  to  take  20,000/  for 
■their  interest — 8,000/  in  cash  and  12,000/  in  B  shares. 

nuhlin  Tramways.— 'Thu  report  recommends  a  dividend  at 
the  rate  of  12  per  cent,  per  annum,  which  will  absorb  6,599/ 
and  leave  1,229/  to  bo  added  to  the  reserve,  thus  raised  to 
2,458?.  Up  to  the  middle  of  October  the  length  of  line  open 
was  Si  miles,  and  since  that  date  it  has  been  9  miles. 

Foreign  and  Colonial  Goeernment  Trust. — The  numbers  are 
published  of  644  certificates  of  100/  each  of  the  first  issue, 
which  were  drawn  on  the  10th  inst.  for  redemption  at  par  on 
the  1st  March ;  also  of  seventy-two  bonds  of  the  fourth  issue, 
which  were  drawn  on  the  same  day,  for  repayment  at  par  on 
the  loth  inst. 

Government  Stock  Investmait.—MesBvB  Joseph  Smith  and  Co. 
have  invited  subscription  for  7,137  20/  shares,  being  the  re- 
mainder of  25,000  shares.  The  company  was  formed  about 
a  year  ago  to  carry  out  similar  objects  to  those  aimed  at  by 
the  Foreign  and  Colonial  Government  Tru,st,  and  in  addition 
it  receives  monpy  on  deposit,  and  makes  advances  on  securi- 
ties. From  the  recent  report  it  appears  that  tht;  directors 
have  been  enabled  to  pay  6  per  cent,  on  the  capital,  with  a 
bonus  of  4s  per  20/  share,  besides  adding  4,000/  to  reserve  and 
carrying  forward  3,000/. 

International  Cuntraet,  Limited.— yioe-Chancellov  "Wickens 
has  sanctioned  the  declaration  by  the  official  liquidator  of  a 
further  dividend  of  6d  in  the  pound,  which  is  payable  at  the 
offices  of  Messrs  James  and  Edwards. 

Lantiham  Hotel. — The  year's  business  has  increased  to  over 
100,000/,  and  the  net  profit,  after  paying  debenture  interest,  to 
22,266/.  A  dividend  at  the  rate  of  15  per  cent,  per  annum,  as 
against  10  per  cent,  per  annum,  is  announced  for  the  past  six 
months,  free  of  tax,  and  3,500/  is  applied  to  redemption  of 
mortgages,  leaving  5,325/. 

London  General  Omnibus. — A  dividend  at  the  rate  of  10  per 
cent,  per  annum,  free  of  income  tax,  is  announced. 

Madras^  Tramways,  IJmited. — Capital,  100,000/,  in  10/  shares. 
The  Municipal  Commissioners  of  Madras  have  granted  a  con- 
cession for  the  construction  of  a  system  of  tramways  in  Madras, 
a  city  with  nearly  400,000  inhabitants.  The  traffic  expected  is 
"  enormous,"  and  the  contract  price  for  the  works  is  90,000/. 

North  Metropolitan  Tramways. — The  half-year's  accounts  show 
that  the  gross  receipts  amount  to  56,546/,  and  after  paying 
working  expenses,  thei-e  remains  19,312/.  It  is  proposed 
to  appropriate  18,625/  to  a  dividend  at  the  rate  of  10 
per  cent,  per  annum,  free  of  income  tax  (being  10s  per  share 
on  the  fully  paid-up  shares,  and  2s  5d  per  share  on  the  new 
shares),  leaving  687/  to  be  carried  to  reserve.  This  fvmd  will 
then  amount  to  3,630/.  Of  the  lines  authorised  by  the  Act  of 
1871,  the  Commercial  road,  the  Essex  road,  the  Balls  Pond 
road,  the  Kingsland  road,  and  Old  street  sections  have  been 
opened  for  traffic.  The  Victoria  park  route,  a  portion  of  the 
Hackney  route,  and  the  lines  along  Mildniay  park  up  to  Stoke 
Newiugton  green,  are  in  a  forward  state,  and  will  be  opened 
early  in  the  spring.  The  engineer  expects  that  the  whole  of 
the  tramways  authorised  by  this  Act  will  be  finished  during 
the  present  year. 

Phosphate  Suva  ye. — The  Committee  of  Investigation  con- 
sidered— 

At  tuo  timo  the  company  was  formod  tho  concossionhad  becomo  void- 
able, a.?  tho  condition  lo  export  aiinuolly  10,000  tons  of  pbosphato  of 
I'me  had  not  boon  lullilled;  nnd  tbo  committoo  also  think  that  tho  con- 
cession never  included  photipbato  of  alumina  at  all.  Tho  agent  of  tho 
San  Domingo  Governtnont,  on  28th  August  last,  gave  notice  to  cancel 
tho  concession  to  Mr  Harttnent,  on  tho  ground  of  the  failure  to  carry  it 
;  out.  The  committee  now  report  that  there  is  a  claim  against  Messrs 
.  Lawson  and  others  for  a  return  of  tho  price  paid  for  tbo  concession. 
Tho  committoo  also  state  that  the  company  has  only  sold  JfO  tons  of 
[  maiiuro  since  its  formation,  and  that  its  intended  objects  hare  not  been 
actively  prosecuted.  The  most  curious  part  of  tho  rocort,  however, 
relates  to  what  is  called  the  French  contract.  Only  10,000/ more  was 
ever  paid  on  this  contract,  and  the  committe-)  add  the  significant  words 
that  "wbethertho  agreement  was  ever  intended  tobebon.*  fide,  or  merely 
a  device  for  the  purpose  of  raising  tho  company's  sharoi  to  a  fictitious 
price,  is  a  question  which  they  leave  to  the  judgment  of  each  share- 
holdor. '     The  committee  recommend  organisation. 

Railway  Pas.ien)jer.s'  Lnqqaqe  Insurance,  and  Express  Deliveri/, 
/^m,^«/.— Capital,  200,00u/,  in  10/  shares ;  first  issue,  10,000 
shares.  The  object  of  the  undertaking  is  "  to  insure  against 
loss— on  payment  of  a  nominal  sum— the  luggage  of  any 
passenger  by  any  train,  and  by  this  means  dispense 
with     the    unpleasantness    and    expense     of    making     a 


claim  on  the  railway  companies,  who  in  a  large  num- 
ber of  cases  are  not  liable  to  make  compensation  at 
all,  and  who  _  are  protected  by  numerous  Acts  of  Parlia- 
ment, of  which  the  general  public  have  no  knowledge." 
Tickets  will  be  issued  at  the  railway  stations  in  the  same  way 
as  the  Railway  Passengers'  Assurance  Company ;  and  it  is 
intended  that  3d  will  insure  50/  on  six  packages,  2d  30/  on 
four  packages,  and  Id  10/  on  two  packages.  Annual  tickets 
will  also  be  issued. 

Societe  du  Cahle  Transatlaidique  Frangais. — The  following  are 
extracts  from  the  report : — 

Tho  accounts  show  a  balance  of  profit  at  the  end  of  1S72  of  212,923/. 
Out  of  this  tho  directors  propose  a  further  dividend  of  i  per  cent.,  pay- 
able on  and  after  the  Ist  March  next,  making,  with  tbo  four  interim 
dividends  alroiidy  paid,  12  per  cent,  for  tho  yoji-,  and  to  carry  to  the 
roservo  fund  00,082/. 

Tho  directors  feel  convinced  that  an  amalgamation,  upon  equitable 
terms,  of  this  company  with  the  Anglo-American  and  Newfoundland 
Companies  would  be  for  tho  benefit  of  all  interested. 

The  directors  have  issued  ]>ro  rata  to  the  shareholders,  at  par,  20.000 
new  shares  of  20/  each,  which,  agreeably  to  the  terms  of  issue,  were 
fully  paid  on  the  Ist  January,  1873,  and  rank  for  dividend  as  old  shares 
from  that  date.  400,000/  in  6  per  cent,  debentures  at  93  have  also  been 
issued  to  and  been  taken  up  by  the  shareholders. 

With  tbo  exception  of  a  few  miles,  the  wholo  of  the  new  cable  has 
been  mnnafactnrod  and  certified  to  be  in  perfect  condition,  and  is  now 
on  board  the  S.S.  Great  Eastern.  Tho  expedition  will  start  as  soon  as 
the  season  is  suiEciently  advanced. 

MIN.ING  COMPANIES. 

Anylo-Bruziruin  Gold  Mining,  IJmited.— At  a  special  meeting 
the  resolutions  passed  at  the  last  meeting  for  v/inding 
up  the  company  were  confirmed,  a  sufficient  amount  of  assist- 
ance not  having  come  in  to  enable  the  directors  to  continue 
operations  at  the  mine.  Messrs  Rowsell,  Attrill,  and  Hardy 
were  appointed  liquidators. 

Cedar  Creek  Gold  Alines  and  Water. — Interim  dividend  2s  6d 
per  share. 

Ea.1t  Balle.iwiddcn  Tin. — The  third  quarterly  dividend,  at  the 
rate  of  8  per  cent,  per  annum,  will  be  payable  on  the  19th 
instant. 

English  and  Australian  Copper. — Dividend,  2s  6d  per  share. 

Flag.itaff  SUver. — The  thirteenth  monthly  dividend  of  6s  per 
share  has  been  declared  payable  on  the  1st  March. 

New  Prince  of  Wales  Slate,  Limited. — Capital,  50,000/,  in  5/ 
shares  ;  over  7,000  shares  already  appropriated.  The  slab  and 
slate  quarries  of  the  company  are  situated  at  Cwm  Trwscwi 
and  Blaen-y-Pennant,  in  the  county  of  Carnarvon,  and  are 
stated  to  be  "  now  in  full  working  order,  and  producing  slates 
and  slabs  of  the  finest  quality  and  largest  sizes." 
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MAILS    ARRIVED. 

I.-A1KST   Datks. 

On  February  11,  from  Nobth  Amf.uica.  per  Minnesotn— IBoston.  Jan.  28;  Chicago, 
^3  :  NowYort,  33;  Philadelphia,  2.S;  Slui  Francisco,  21;  Klngatou,  27 ;  Montreal, 
27;  Quebec,  25;  Hsilifax,  26;  Coljn,  17. 

On  February  12,  from  India,  Ciiixa,  Ac,  via  Southampton — Batavia,  Dee.  26; 
HonKKon?.  2G;  Calcutta,  Jan.  10;  IJomtiay,  13;  Miiriras,  11;  Colonbo,  9;  Point- 
dc-GaUc,  10;  Singapore,  2;  Penang,4;  Cairo,  26 ;  Alen,  20;  Suez,  2G ;  Aiexamlria, 
27  ;  Malta,  31 ;  Gibraltar,  Feb,  5. 

On  Fe'^ruary  12,  from  UNiTun  States,  per  Mosel— Boston,  Jan.  31;  Chicngo,  30 
Philadelphia,  31;  San  Francisco,  23;  Kew  Yoik,  Feb,  1. 


COMPARATIVE  AVERAGES  OF  GRArK. 
The  followluEr  is  a  statement  showing  the  quantities  8>hl  and  tlio  average  price  cf 
British  Corn  (Imperial  measure),  as  received  from  the  Inspectors  and  Officers  of 
Excise,  conformably  to  tho  Act  of  the  27th  liiid  2Sth  Victoria,  cnp.  S7,  in  the  week 
ended  February  8,  1873,  and  for  the  corresponding  week  Id  each  of  tlie  years  from 
1372  t**  1869:— 


QuAKTiiiBS  Sold. 

AVKKAGK    PlSICEg. 

Who.t 

Barley. 

Oats. 

Wheat. 

i)a:  ley. 

Uats. 

1873 

ItTi, 

1871 

1S70 

qr«     bsli 
61.693    3 
.17,307    U 
77,8i)0    6 
(i  1,200    3 
64.319    7 

qrs    bsh 
64,679    2 
01,.571    6 
67,511    3 
43,110    5 
41,089    1 

qrs    bfh 
7,037    7 
6.721    4 
7,237    3 
4,618    6 
B,2S4    0 

B    d 

60    2 
6     4 
63    6 
41     9 
60    9 

8    (1 
40    2 
38    U 
36    8 
34    (: 
47    9 

II    il 

21  7 

22  9 

23  0 
19  10 

1809 

28     1 

AVERAGES  OF  GRAIN. 
The  foUowinjr  Is  a  Stat  sment  showiiif?  the  quantities  sold  and  the  avcragro  price  of 
British  Corn  (Imperldl  nieasttre),  as  reeeived    fi:oni  the  Inspectors  ami  Olticers  of 
Exci>e,  coiifonnably  to  ttie  Act  of  the  27lli  and  28th  Victoria,  cap.  87,  iu  the  week 
eadeil  i'cbniary  8. 1873  : — 

Quantities  Sold.  Average  Price, 

qrs    bush  s    d 

Wheat 61.003    3     68    2 

Hurley 64,079    2    40    2 

Oata    7,037    7    ..- 21     7 


COMMERCIAL      EPITOME. 

FRIDAY  NIGHT. 
With  the  continued  exception  of  fine  English  samples  of 
grain,  the  markets  have  again  shown  want  of  tirmness.  The 
condition  of  new  wheat  has  further  improved,  but  good  quali- 
ties ate  scarce ;  and  supplies  generally  have  been  but  mode- 
rate in  the  inland  towns,  busiuesa  being  interrupted  by  the 
opportunities  which  comparatively  favourable  weather  htis 
attbrded  for  field  work  of  late.       Foreign  supplies   are   still 
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lu-avy,  and  at  Liverpool  ralaes  have  agaiu fallen  in  tbeabsence 
f  demand  ;  indeed  caution  is  now  very  much  exercised  by 
i  urers  in  all  markets.  At  Paris,  flour  is  agaiu  2f  lower,  both 
for  present  and  forward  delivery.  Other  continental  markets 
show  little  change,  but  have  been  dull.  Extra  State  ilour  at 
Xow  York  has  fallen  10c,  and  is  now  quoted  at  §7  SOo.  Ked 
spring  wheat  is  unaltered  at  .SI  78c. 

Accounts  from  Liverpool  still  speak  of  dulness  in  the  cot- 
ton trade,  the  sales  continuing  small,  and  prices  going  down. 
This  is  due  to  the  good  American  crop  and  receipts  at 
American  ports,  as  will  be  seen  from  Messrs  I^'eiU's 
lespatch,  continue  to  be  in  excess  of  last  year;  the  ship- 
ments are  also  much  greater  ;  hence  prices  naturally  seek  a 
l>wer  level.  Middling  Upland  is  now  quoted  at  Kew  York  at 
2'Jtc.  The  Manchester  market  is  of  course  affected  to  some 
extent  by  the  same  downward  tendency  in  prices,  large  trans- 
actions being  naturally  less  entered  upon  while  they  ai-e  un- 
settled and  declining.  Some  apprehension  is  felt  that  spin- 
iug  may  be  seriously  interfered  with  through  the  dearth  of 
coal,  and  supplies  are  daily  becoming  more  difficult  to  get. 
Li  London  business  has  been  quiet,  the  sales  moderate,  at 
prices,  but  very  slightly  lower  than  last  week. 

The  dulness  reported  last  week  in  the  wool  trade  has  given 
way  a  little,  and  the  latest  reports  speak  of  a  slight  improve- 
ment, generally  however  at  the  cost  of  lower  prices.  On  the 
whole  buyers  content  themselves  with  purchasing  simply  for 
present  use.  Both  for  home  and  export  trade  prices  incline 
downwards.  The  London  wool  sales  for  Febiaiary  began  this 
week,  wlien  prices  were  somewhat  lower  than  had  been 
expected  in  the  north,  particularly  in  some  Australian  wools, 
which  were  lid  down.  The  arrivals  in  time  for  these  sales 
comprise  133,223  bales,  about  20,000  more  than  at  the  same 
date  last  year.  As  the  imports  have  been  considerably  less 
this  year  than  last,  it  follows  that  this  increased  accumulation 
is  due  to  the  want  of  demand  in  the  general  market.  Foreign 
buyers  attended  well,  but  did  not  buy.  Reports  from  the  north 
still  speak  of  mills  working  on  short  time. 

The  extreme  prices  at  which  coals  are  now  quoted  have  the 
effect  of  intensifying  the  struggle  in  South  Wales,  which  last 
week  showed  signs  of  subsiding.  A  rapidly-rising  market, 
such  as  that  foi*  coal  has  recently  shown  itself  to  have  been, 
operates  both  against  employers  in  the  stagnant  district,  by 
giving  force  to  the  men's  view  of  the  question,  and  against 
the  unfortunate  strikers,  particularly  ironworkers,  who  find 
their  labour  market  overstocked  in  all  parts  of  the  Kingdom 
on  account  of  the  scarcity  of  coal  bringing  iron-making  to 
a  standstill — some  300  puddling  furnaces  are  expected  soon 
to  be  stopped  in  the  North  of  England.  Such  checks  to  pro- 
duction and  displacements  of  labour  admit  of  no  end  being 
Been  to  the  irregularities  which  the  iron  trade  will  have  to 
suffer  this  year.  L-on  manufacturing,  so  far  as  the  present 
dearth  of  coals  will  allow,  is  still  very  active;  South  Stafford- 
shire is  particularly  so,  on  accoimt  of  the  South  Wales  stoppage, 
but  it  is  observed  thatthe  recentadvanceof  priceshasatendeucy 
to  restrict  new  orders,  more  especially  for  home  requirements. 
Colliers  are  in  a  dissatisfied  state  in  all  districts  consequent 
on  the  advance  in  coal ;  in  Scotland,  a  demand  for  Is  a  day 
extra  wages  is  threatened  throughout  the  entire  community  ; 
in  the  Xorth  of  England,  moi-e  advances  in  the  price  of  coal 
succeed  recent  concessions  in  wages,  and  in  turn  cause  more 
demands  ;  and  in  South  Staffijrdshire  an  agitation  is  at  work 
for  an  extra  Is'a  day.  The  inevitable  end  of  all  this  must  be 
a  limited  production,  strikes  or  increased  wages  apparently 
liaving  the  same  effect.  France  and  Belgium  arc  reported  to 
be  in  an  improved  condition  as  regards  orders  ;  prices  there 
are  firm  for  iron,  and  ti*ada  is  active.  Some  large  coal  com- 
panies have  been  formed  in  Russia  for  working  the  deposits 
in  that  region.  As  regards  the  recent  rise  in  coal  at  the 
Ijond'.n  market,  it  seems  to  have  arisen  from  the  change  in 
'  ■T,  and  also  from  a  great  demand  from  the  North  of 

i  ron  works.  The  extent  to  which  London  prices  have 

run  up  IS  more  than  50  per  cent,  in  six  weeks,  also  shewing 
an  increase  of  40  per  cent,  on  the  highest  prices  of  last  year. 

There  has  been  nothing  vevy  noteworthy  in  the  produce 
markets  except  that  higher  prices  of  coffee,  which  we  lust  week 
reiKjrUd,  gave  way  sfjiuewhat  in  the  first  half  of  this,  but  the 
latest  repoiU  indicate  a  recovery.  The  sugar  market  is  in- 
active. From  Mauritius  very  largo  supplies  are  aHoat,  and  the 
crop  },romi»es  abundance;  and  these  circumstances,  coupled 
with  the  larue  Ht'>cki<,  keeps  speculatifm  inactive.  Teas  con- 
tinue  without  iii.iterial  rhaiige.  Some  grades  of  congou  sold 
at  ea^i.'r  r.Ues,  but  pri.-.-s  are  geueniUy  steady.  There  have 
been  no  fre.ilj  arrivala.  The  transactUmH  in  hemp  have  been 
■mall  during  the  w.,ek.  The  jute  market  is  reported  steady,  a 
good  business  liJiviiig  been  done  for  arrival.  Sales  on  the 
«p<jt  have  been  liiuiud.  and  the  present  stock  is  very  heavy. 
There  has  been  a  fair  business  doing  in  metals,  at  prices  on 
the  whole  good.  StraiU  tin  has  advanced,  and  other  sorts 
generally  maintain  prices. 

EXTRACTS   FROM    TRADE    CIRCULARS. 
(From   Messrs  Ellison  and  Co.'s  Monthly  Cotton   Report, 
dated   Feb.   8.) — The  past  five  weeks  have  witnessed  u  slow 


dragging  business  in  all  departments  of  the  cotton  trade. 
Except  on  the  first  two  working  days  of  the  year,  the  daily 
sides  have  never  exceeded  12,000  bales,  while  they  have  ofteu 
been  us  low  as  8,000 ;  and  with  the  exception  of  a  slight  reac- 
tion towards  the  close  of  January,  the  tendency  of  prices  has 
been  downv.-ard3,  the  fmal  rates  being  Jd  to  id  in  American, 
:{d  in  Brazil,  |-d  in  Egyptian,  and  id  to  id  in  East  Indian 
lower  than  on  the  4th  January.  lu  Manchester  the  market 
has  presented  much  the  same  features  as  that  of  the  raw 
material.  Producers  hold  no  surplus  stocks,  and  the  out-turn 
of  the  mills  is  equivalent  to  a  consumption  of  04,000  bales  per 
week.  Home  consumption. — The  deliveries  to  home  con- 
sumers during  the  past  five  weeks  have  reached  322,000  bales, 
against  490,000  bales  last  year,  weighing  123,970,000  lbs, 
against  181,048,000  lbs,  the  average  weight  being  385  lbs  and 
303  lbs.  The  total  import  into  the  continent  during  the  first 
four  weeks  of  the  year,  that  is  up  to  Friday  week,  amounted 
to  214,000  bales,  of  which  38,000  bales  were  received  from 
Great  Britain,  and  170,000  direct  from  the  various  countries 
of  growth. 

(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  Jan.  20.) — The  late  excessively  cold  weather  is  re- 
ported to  have  done  some  damage  to  the  crop  in  the  (juzerat 
districts,  in  some  parts  of  which  the  damage,  it  is  said,  will 
result  in  a  loss  of  25  per  cent.  In  Sciude  also  injury  to  the 
crop  has  resulted  from  a  like  cause.  From  other  districts  the 
reports  are  generally  satisfactory,  and  more  especially  from 
the  Southern  Mahratta  country.  The  cotton  arriving  is  of 
fair  average  quality,  Hingunghaut  and  Oomrawuttee  are, 
though  slightly  stained  in  some  instances,  generally  of  supe- 
rior quality  and  pretty  free  of  leaf  and  seed.  Some  Oomra- 
wuttee  descriptions,  though  classed  as  such,  are  of  very  in- 
ferior quality.  Kandeish  is  very  leafy  and  weak  in  staple. 
The  transactions  of  the  past  fortnight  aggregate  625  candies 
of  old  cotton  and  2,445  candies  of  new  cotton  for  immediate, 
and  2,475  candies  for  future  delivery.  The  arrivals  from  1st 
January  to  31st  December  last  were  320,224  bales  of  3i  cwts 
short  of  those  of  the  previous  year,  being  1,268,842  in  1871, 
against  948,618  in  1872. 

(From  Messrs  Hazard  and  Caldecott's  Wool  Circular,  dated 
Feb.  13.) — The  opening  sales  for  the  present  year  commenced 
this  day  with  a  very  full  attendauco  of  homo  and  foreign 
buyers;  the  former  operated  freely,  owing  to  immediate  re- 
quirements, the  latter  gave  but  little  support  to  competition. 
We  quote  prices  as  follows  : — Port  Philip  fleece  and  scoured. 
Id  lower;  ditto  greasy.  Id  to  lid  lower;  Adelaide,  greasy.  Id 
to  li  lower.  New  Zealand,  Sydney,  and  Cape  descriptions 
are  without  material  alteration,  tendency  rather  in  favour  of 
buyers.  Prices  are  now  about  equal  to  those  current  in  Sep- 
tember.    Arrivals  for  Febniary  sales,  133,223  bales. 

(From  Messrs  F.  W.  Heilgers  and  Co.'s  Jute  Circular,  dated 
Calcutta,  Jan.  17.) — A  good  business  has  been  doing  in 
this  market  since  we  last  reported,  and  the  demand,  especially 
for  good  and  fine  qualities,  has  been  active ;  prices,  excejit  for 
the  lowest  descriptions,  have  risen  about  2  annas  per  muund, 
and  importers  ore  holding  out  firmly  for  a  further  advance, 
but  buyers  do  not,  for  the  present,  seem  inclined  to  pay  it. 
During  the  earlier  half  of  the  period  reviewed,  import.^  de- 
creased considerably,  and  the  local  stocks  became  in  conse- 
quence much  reduced  ;  but  this  week  the  loose  jute  has  been 
coming  in  with  greater  free<loin,  and  wo  estimate  the  present 
available  stock  at  about  65,000  niaunds. 

(From  George  Armitstead  and  Co.'s  Flux  Report,  dated 
Dundee,  February  11.) — Business  has  continuel  quiet  through- 
out the  past  week  ;  in  some  branches  the  dulness  has  perhaps 
increased  a  little,  but  there  is  reason  to  believe  that  the  present 
quietness  is  only  temporary,  and  that  ere  long  our  trade  will 
have  become  as  active  as  hitherto. 

(From  Messrs  Laytonand  Co.'s  Tea  Circular,  dated  Feb.  fi.) — 
SincD  our  last  circular  prices  have  not  improved  to  the  extent 
which,  as  we  then  stated,  importers  generally  anticipated,  and 
those  holding  teas  since  the  commencement  of  the  year  for 
higher  prices  have  in  most  instances  been  disappointed,,  espe- 
cially has  this  been  the  case  in  regard  to  medium  rod  and 
black  leaf  congous  from  Is  Id  to  Is  oil,  for  which  (owiiig  to 
the  largo  arrivals)  it  is  just  now  difficult  to  obtain  satisfactory 
offers  in  the  private  market.  Medium  to  good  Monings  from 
Is  3d  to  Is  6d  show  no  change  in  value ;  there  is,  however, 
only  a  slow  sale  for  thcni,  importers  declining  to  accept  lower 
prices. 

(From  Messrs  Jackson  and  Till's  Rice  Circular,  dated 
Feb.  7.) — We  have  again  passed  through  a  dull  mouth,  our 
market  showing  no  signs  of  revival  from  its  previous  dc- 
l)rei4sed  tone.  In  floating  cargoes  of  new  croj)  for  spring 
shipment,  further  business  has  been  done,  partly  at  late  rates, 
but  Home  of  the  recent  sales  show  a  slight  decline,  the  demand 
having  rather  Hugged  during  the  last  week  or  two.  Old  crop 
cargoes  have  chungc<l  hands  at  also  weaker  rates.  The  open- 
ing prices  for  new  rice  are  telegraphed  at  about  5»  5a  for 
Rangoon,  5s  2d  for  BaMsein,  and  4s  7icl  for  Neerancic.  White 
Bengal  has  been  in  better  demand,  and  the  market  is  pretty 
well  cleared  of  the  few  remaining  parcels  of  old  rice.    In 
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Madras  very  little  business  has  passed,  and  tlie  demand  for 
this  description  is  not  active.  The  quantity  now  afloat  for 
Europe  is  04,299  tons,  against  46,510  tons,  and  tlie  stock  here 
is  36,320  tons,  against  36.626  tons  l;ist  year. 

(Prom  Mr  T.  "W.  Cosens'  "Wine  Circular,  dated  Feb.  12.) — 
There  has  been  for  a  considerable  period  a  complete  absence  of 
speculative  demand  for -wines  or  spirits;  prices  remain  there- 
fore regulated  by  legitimate  trade  demand  alone.  The  idea  is 
very  general  that  some  modification  of  the  wine  duties  may  be 
contemplated  by  the  Government  during  the  present  Session ; 
this  to  some  extent  will  account  for  the  check  which  has 
affected  clearances  for  some  weeks  past.  Present  quotations 
of  wines  and  spirits  show  little  or  no  variation. 

(From  Mr  John  Straith's  Indigo  Circular,  dated  Feb.  6.)— The 
past  season  terminates  with  stocks  of  Bengal  and  Oude,  esti- 
mated to  be  equal  to  about  four  months'  consumption ;  of  other 
East  India  equal  to  about  eight  months'  consumption,  and  of 
Spanish  about  nine  months'  consumption.  Pi  ospectively,  the 
Bengal  provinces  indicate  an  average  increased  production  of 
40  per  cent;  but  the  Madras  coast,  and  other  East  India 
regions,  will  probably  show  a  large  decrease  in  all  low  quali- 
ties. Regarding  Spanish  indigo,  the  final  results  of  the  culti- 
vation in  Central  America  are  uncertain,  the  quantity  yet 
to  come  in  is  6,633  serous  and  cases. 

(From  Messrs  J.  Berger,  Spence,  and  Co.'s  Chemical  Report, 
dated  Feb.  10.) — The  trade  of  the  past  week  has  been  such  as 
in  sevei-al  cases  to  add  to  the  previously  advanced  quotations, 
and  even  at  the  highest  rates  manufacturers  are  not  anxious 
sellers  for  forward  delivery.  There  is  still  a  difficulty  la  pro- 
curing satsfactory  deliveries  of  alkali — caustic  soda  and 
bleaching  powder  particularly  continuing  very  scarce,  at  a 
further  advance  of  10s  and  20s  per  ton  respectively.  Soda  ash 
is  also  dearer,  but  the  advance  so  far  has  not  been  important. 
Nitrate  of  soda  has  remained  quiet,  but  holders  are  still  firm. 
Chlorate  of  potash  in  better  demand.  Sulphate  of  ammonia 
unchanged.  Arsenic  advanced.  Oxalic  acid  firm  at  9id  for 
prompt,  but  contracts  can  be  made  at  somewhat  less  money. 
Benzole  lower. 

The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
Februarv  8  : — 


_L 


Cocoa   ..barrels  and  bags 

Coffee  tons 

Molassos casks 

Rum    puncheons 

Sugar tonsj 

Cochineal  seronp,  Ac' 

Jute   baleR| 

Cotton    bales  or  bagff^ 

Rice tons; 

Saro tons! 

Saltpetre    ...  tonn' 


9 

1,859 

20« 

1,230 

117 

7.6,19 

i,331 


Home 
Consum^'tion. 


Stock,  1873. 


1,395 
335 
701 
678 
3,9S6 
»7«  -  c  ^ 
8,327  2  S  S 
8,«39lS  S  g- 
1,7851:5  g  " 
45  i?  ■^'H 
lO.!)"*  .1  2 


10,013 

9,270 

5,368 

19.437 

66,199 

10,183 

157,0li7 

204,038 

88,214 

\fiLo 

2.229 


Stock,  1872. 


26,926 

17,308 

7,278 

24.,U36 

39,866 

12,918 

125,088 

161,824 

37,209 

2,143 

3.673 


Annexed  are  the  statistics  of  the  landings  and  deliveriss  for 
the  year  to  date,  as  compared  with  1872  : — 


CoQ*a barrels  and  ba^^s 

C*fre«    tons 

Molasees    casks 

Runt  pmncbeons 

Sugar  tons 

Cochineal sercms,  &c. 

Jute bales 

Cotton  bale*  or  bag: 

Hice  tons 

Sago tons 

Baltii«tre tons 


1873 


1872. 


3.332 

6,932 
219 

2,8*9 
22,739 

3,982 

61,311 

45,055 

19,437 

238 

1,061 


4  820 

5,762 

1,676 

6,368 

19,88'< 

4,362 

67,24.5 

94;262 

13,635 

101 

2,9U3 


Home 

Consumption. 


1873. 


6,709 
2139 
S,84t 
3,100 
23,350 

(  iuia 

I  49,040 
]  47,667 
1  12,663 
I  383 
I  1,377 


1873. 


6,211 
2,410 
3,664 
2,716 
20,173 

1,898  'i 

36,642  I 

58,813  ( 

12,388  [ 

348  I 

1,082  J 


Export. 
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LIVERPOOL.— February  13. 
The  cotton  Market  has  been  heavy  throughout  the  week, 
and,  with  a  limited  business,  prices  of  almost  every  descrip- 
tion have  further  declined.  For  Sea  Island  the  demand  has 
again  been  small,  and  the  market  heavy  in  tone.  American 
has  given  way  in  the  common  qualities  about  id  per  lb  ;  the 
better  descriptions  are  less  freely  offered,  but  have  also 
declined  fully  id  per  lb.  New  York  advices  to  the  13th 
instant  quote  middling  Upland  23|  cents,  costing  to  sell  in 
Liverpool  10|d  per  lb,  by  steamer.  In  Brazil  the  quantity 
offering  is  limited,  and  though  there  has  been  a  fair  demand, 
prices  generally  have  declined  id  per  lb.  Maranham  is 
id  lower.  Egyptian  has  been  in  moderate  request,  and, 
with  a  large  supply  offering,  prices  have  been  irregular. 
West  Indian  continues  unsaleable,  and  quotations  are  further 
reduced  id  to  id  per  lb.  Peruvian  is  freely  offered,  and  the 
demand  being  small,  values  have  declined  id  to  id  per  lb. 
East  Indian  continues  neglected,  and  quotations  are  partially 


id  per  lb  lower,  chiefly  in  the  common  gi-ades,  which  are  very 
unsaleable.  In  cotton  "  to  anive "  and  for  future  deli- 
very the  transactions  have  been  considerable,  but  at 
declining  prices,  the  latest  quotations  showing  a  re- 
duction of  about  id  per  lb.  The  latest  quotations  are — Ame- 
rican, basis  of  middling,  from  any  port,  not  below  good  ordi- 
nary, delivery  February,  9  9-16d  ;  March-April,  94d ;  April- 
May,  93d;  May- June,  9^>d;  shipment  January.  9id;  Febniary- 
March,  9  9.16d  ;  March-April,  9  9-16d;  April- May,  9  9-16d ;  not 
below  low  middling,  delivery  February,  9^d ;  Febniary- March, 
9sd — Now  Orleans,  not  below  low  middling,  ship  named,  9f d ; 
not  below  good  ordinary,  shipment  February-March,  9Jd — 
Oomrawuttee,  fair  new  merchants.  Canal,  old  terms,  shipment 
January-February,  7id  ;  February-March,  7id  to  7  3-16d 
per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
60,490  bales,  of  which  1,640  are  on  speculation,  and  4,160  de- 
clared for  export,  leaving  54,690  bales  to  the  trade. 

Feb.  14. — The  sales  to-day  will  probably  amount  to  about 
10,000  bales,  with  a  steady  market. 

PRICES   CURRENT. 


Descriptions, 


I  Good  i 


Same  Period  1872. 


Mid.     Fair.    Good 


Sea  Island 

Upland    

Mobile 

New  Orleans .... 
Pernambuco  .... 

Bahia,  !<cc 

.Maranham 

Egyptian , 

Smyrna  

West  India,  &c., 

Peruvian , 

African   

Surnt — Giu'dDharwar 

Broach 

Dhollerah   

Oomrawuttee 

Mangarole 

Comptah 

Madras — Tinnevelly, 

Western 

Boneal 


per  )b 

per  IV. 

d 

d 

•  •• 

29 

8 

9j 

8 

9J 

8^ 

WT'.r 

"7 

si 

... 

7 

7* 

8 

8 

9 

n 

^ 

41 

6 

4J 

6 

3} 

44 

3t 

4i 

per  lb 
d 
23 


101 
10 
loj 
lOi 

8 
10 
lOk 

8t 

7 

7 

6J 

^ 
6i 


per  U^ 
d 
27 


per  lb 
d 
35 


lOf  1 
lOi  ; 
Hi 

8f 
101 
lOf  ' 

8i 

7i 

n 
n 

7i 
7i 
7i 
7i 


per  lb  per  lb  per  lb 

d  d  d 

24 

"A 

lU 


I     44 


Hi  '   12 


30 


1 


lU 

13i  ! 
8}  ' 
lOJ  ' 

io| 


12 
15     1 

u   ! 
11   I 

9i: 


,    IH 

105 
IH 
Hi 

8J 
10} 

lis 

Si 


81  ! 
8A; 

8 
7J 

S 

n 

Si  I 


per  lb 
d 
44 


H! 

HI 
12j 
12i 
9i 
114 
12 
91 
Si 

9i 

9 


7J 


Imports,  Expokts,  CoNsnuPTioN.  &c. 
1872. 
bales, 
481,891 
66.031 
498,980 
8S9,940 


Imports  f.r-om  Jan.  1  to  Feb.  13  

Expoits  from  Jan.  1  to  Feb.  13  

Stock,  Feb.  13 

Consumption  from  Jan.  1  to  Feb.  13 

The  a,bove  figures  show : — 


1873. 
bales. 
405,033 
28.750 
442,420 
358,730 


bales. 

A  decrease  of  import  compared  with  the  same  date  last  year  of ,      76.860 

\  decrease  of  qiianiity  taken  for  consumption  of    131,210 

A  decrease  of  actual  exports  of 37,280 

A  decrease  of  stock  of 56,660 

In  speculation  there  is  a  decrease  of  206,140  bales.  The 
imports  this  week  have  amounted  to  56,620  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cabJe  advices  to  Feb.  7)  is  314,000  bales,  against 
202,000  bales  at  the  coi-responding  period  last  year.  The  actual 
exports  have  been  5,077  bales  this  week. 


LO^'DO^f.— Febrl'art  13. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

The  past  week  has  been  one  of  continued  dulness,  and  with 
a  very  limited  business,  prices  for  the  week  show  a  decline  of 
about  id,  both  for  spot  and  arrival  cotton. 

PRE8EN1    QUOTATIONS. 


Description. 


.Sural— Sawginned  Dharwar... 

Broach  

Dhollerah 

Oomrawuttee  

Mangarole 

Comptah 

Madras — Tinnevelly  

Wester.T 

Northern  

Coconada  

Colmbatorc  and  Salem 

Itourbon  Seed 

Scindc M 

Bengal  

Rangoon    • 

West  India,  &c 

Brazil 

.African 

Australian  and  Fiji 

Bltto  Sea  Island  kmda 

Tahiti 


Ord. 

Mid. 

Fair  to 

Good  to 

Prices 
same 

to  Mid. 

Fair. 

Good  Fair 

Fine. 

1872. 

per  lb 

per  lb 

per  lb 

per  lb 

per  lb 

d       d 

d 

d         d 

d       d 

d 

...  @... 

6i 

7  @7' 

8  (S>... 

Si 

...        4i 

6i 

7       7 

8i    ... 

8-,'.- 

4       6 

6* 

«j    n 

84    ... 

84 

4        5 

64 

7i'j  7 

8i      7 

8}    ... 

8Vn 

3        4J 

6} 

8 

3t      41 

s* 

6i      7 

74    ..* 

7« 

6 

6i      7 

7i      7i 

8 

5       H 

64 

64      7 

74    ... 

74 

64 

6J       74 
6{      6 

7}      8 

6* 

6S     ... 

74 

«i 

64      6i 

74      9 

84 



^ 

6"       64 

H  '" 

ej 

3i      4 

4* 

4S      6^ 
6        6 

64      6 

64 

4» 

6i      64 

6* 

...      ... 

»♦ 

10      10 

n    111 

101 

10* 

10}    10 



Hi 

...      ... 

8 

84      9 

94  ... 

94 



9 

9J    10 

101    104 

11 

8      10 

12 

16      18 

22      30 

22 

8 

12 

16      18 

20      24 

22 

1871. 


per  lb 
d 

ej 

6» 

«i 

84 

6 

64 

6 

6* 


64 
54 

Si 


6i 
74 

16 

16 


Sales  to  arrive — 900  bales  Tinnevelly,  at  7id  to  7|d,  Novem- 
ber to  January,  for  good  fair ;  100  bales  Dhollerah,  at  7id, 
March-April,  Suez  for  fair  new  :  2,800  bales  Bengal,  at  4id, 
November  sailing,  for  fair  old — ad  to  5id,  January  to  March, 
for  fair  new ;  1,000  bales  Orleans,  at  9d  for  good  ordinary— 
9:|d  to  9|d,  January  to  March,  for  middling,  g.o.  clause;  500 
bales  American  (bales)  at  9  9-16d  to_  9  ll-16d,  January- 
March,  for  middling,  g.o.  clause — total,  5,300  liales. 
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iHPom'S  and  Delivkwes  from  Jan.  1  to  Feb.  l;i.  with  Stcx:ks  at  Feb.  13. 


lurotLTS. 


(1973 

.  ^1872 

(l871 


Dzuraana 


(1873 

,.Jl872 

(1871 

187'3 

Stock,  Feb.  13.  .{1872 

1871 


.13.-J1I 
(l< 


Sarat 

and 

Scinde. 


bales. 
2,681 

~3,r4y 

■4,121 
115 

6.573 
7.87-t 


bales. 

9.&>7 
.•)2,350 

6,1<U 
27,0"S4" 
24.8  SO 

6,350 
-W.296 
69.492 
32,843 


Tlnne- 
velly. 


bale*. 
4.516 
16,092 
6,399 
9.906 
6,764 
3,581 
52,160 
42.599 
19.436 


Bengal 
&  llan- 
goon. 


bales. 

6,794 
27,472 
_8,^33^ 
10.772 
22.373 

2.887 
96,227' 
65,250 
19,198 


China 

and 
Jajian 


Other 
Kinds. 


bsles. 
2,280 
5,030 
7,192 


2359 
5,081 
_3,6»7 
3,283 
5.595 
13,981 


Total. 


bales. 
22,877 
83,625 
26.888 


63,268 
63.199 
16,480 
197.539 
180,810 
78.232 


Canon  Afi/)at  to  Eubope  on  Feb.  14. 


T  „„,!„„     Liver-      ''°""'    Foreign '   Total,      Total, 
:  London.     ^^^    ;       or         p„„,^  ;     jg„_   ,     j^.^^ 


From—  bales. 

Bombay  j 

Karrachee  (  255 

Madras „ I  23.898 

Cevlon  aad  Tutiecrin 15.333 

Caicatta - 18,331 

Bangoon  ..«.»» «....» 1,576 


UTS. 
1872. 


bales.   I  boles. 
30,077 


bales. 
12,716 


485  I 


2,850  I 


3,928 


27,826  I 
18,183 
4,486      21,30' 


bales.  I    bales. 

42,792  1 110,747 

255        7.318 


27,780 

21,665 

88,150 

4,875 


.~..|    57,392  \    30,562  j 
„...!  114.568  1 109,485  1 


3,685  I 
420  i 


21,128  ,  112,767  i 
35,963  1 


1260,435 


fat. 

Mondy, 

Toesdy. 

Wedsdy. 

Thursdy. 

d 

d 

d 

d 

d 

lOi 

..     Wi 

..   lo.";. 

..     lOi     . 

..      101 

lot 

..     lO^j 

..     lOJ, 

..     10       . 

..      10 

'^ 

::  'W 

::  '9? 

::  'U'. 

■•       10 », 
..        9  i 
..       10 

lU.'j 

::  iU' 

••     lO/j 

..     lOi     . 

10^ 

•■   ic^ 

..     lOJ 

lOi 

101 

■•  '1 

..     10}} 

••    loi?  ■ 

••    10!; 

10* 

..     10| 

..    10,', 

••      10.',! 

..       lO^j 

1      Messrs  Neill  Brothers  and    Co.'s    cable   despatch,  dated 
'  February  13  :— 

Feb.  13. 
bales. 

Beceifts — At  Gulf  Dorts 7,000 

Atlantic  ports  9,000 

15,000 
Pbioes  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insuranee,  and  six  per  cent. 

Feb,  13,         Last  week. 


XEW  YORK, 

The  annexed  is  from  Messrs  Xeill  Bros,  and  Co.'s  cotton 
circular,  dated  February  7th  : — 

Ameeican  Markets, — On  Monday  the  tone  of  all  markets 
was  much  quieter,  and  buyers  in  some  cases  obtained  a  con- 
cession. Since  then  prices  have  been  suppoi-ted,  and  at  the 
close  New  Orleans  is  reported  firmer,  and  the  other  markets 
steady.  The  movements  in  freight,  exchange,  and  a  correction 
at  New  Orleans  and  Galveston  have  enabled  us  to  lower  our 
quotations  on  the  week  by  id  at  New  Orleans,  and  ,\<\.  at 
Mobile,  Galveston,  and  Charleston,  while  Savannah  and  New 
York  show  no  change.  The  firmness  at  these  points  is  re- 
markable. The  laid  down  prices  will  be  seen  in  the  table 
which  follows : — 

Cost,  freight,  insurance,  and  6  per  cent  loss  in  weight. 
Fridy.  ..._.... 

d 

New  Orleans,  middling  lOi    ... 

DUto,  low  mi'lJIing ...,  lOJ     ... 

Mobile.  iBiddlinir  loi    ... 

Oalvettun.  gc  od  ordinary  ...  9|     ... 

Charl«-ton.  middling  10^*^... 

Savannah,  middling; 10}     ... 

Mew  York,  middling  Uplaads 

(ner  steamer) lOf}  ... 

Ditla.  low  middling  (ditto)  lO^i  ... 

Future  deliveries  have  been  dull  and  drooping,  but  at  the 
close  the  market  is  quiet,  but  firm,  with  more  disposition  to 
buy  at  the  following  quotations  : — 

Marcb.         Apr.l,  May,  Aug. 

c  c  c  c 

Thanday,  this  week,  low  middling  Upland 20i  ...      20>J  .„    21,>i  ...    22,>, 

ThMsday,  last  week  —  —  20{5  ...       21  ...     211     

Receipts  increased  considerably  during  the  first  four  days 
of  the  past  week,  amounting  to  69,000  bales,  against  58,000 
last  week,  an  increase  of  11,000,  but  during  the  last  three  days 
the  total  has  only  amounted  to  54,000  bales,  against  56,000 
last  week.  For  the  whole  week,  therefore,  the  increase  is 
limited  to  9,000  bales. 

The  total  receipts  since  1st  September  amount  to  2,340,000 

bales,  against  1,997,000  last  year,  an  increase  of  17  per  cent., 

while  since  Ist  December  the  increase  is  9  per  cent.,  and  since 

lat  January  is  15  per  cent.     Should  the  future  increase  equal 

I  the  large  percentage  of  this  week,  i.' .,  '55  per  cent.,  we  should 

I  have  U)  receive  9t-i,<>'0  bales  against  099,000  last  year,  which, 

j  added  to  the  receiptw  till  date  2,540,000  Imles  against  1,997.000 

'  last  year,  would  make  the  total  at  ports  3,284,000  bale's  against 

'  2.n9*;,ixj<)   bi,st  year;  add  for  overland  186,000  bales  against 

'   last  year— total  commercial    crop,    3,470,000    bales 

J.^.Vl,*^^)  bales  last  year.    But  our  New  Orleans  firm's 

1  estiiiiiite  of  the  commercial  crop,  published  in  our  circular  of 

;  6th   Di>cemV)er.   from   which   they  have  never  receded,   was 

j  3,»K>0,0<tO  to  3,7W,(XM»bales,  and  it  is  therefore  apparent  that 

I  th<T<-  is  nothing  in  the  present  scale  of  receipts  which  ought 

^e   surprise   to  well  informed  persons.     Indeed,  it  is 

■,t  that  to  give  3,6.'/),(MXl  bal<»8,  an  average  of  the  above 

esiiniate,  we  should  have  to  receive  for  the  remainder  of  the 

■eaaon  1,121,0<>0  bales  nguinst  t)9ft,(J<J0  last  year,  an  increiise  of 

61  per  cent,,  wher(?a»  this  week's  increa.se  is  only  35  per  cent. 

It  18  therefore  clear,  sij  far  as  receipts  are  concerned,  that  not 

only  are  those  since  Ist  September  very  far  from  justifying 

that  •'Mtimatc,  but  even  the  present  scale  of  increase  does  not 

justify  it. 

Ex[K>Tta,  except  to  France,  are  again  on  a  liberal  scale,  as 
follows : — 

This  Week.     Last  Weak.  1872.  1871. 

W'es.  halra. 


To  fir, HI 
T.>  Kriur. 
To  (.lli,T  I 


ii>.'.j^u  iwna 


(Hfiin upon  , 

WK  8JJ<»  , 

16,IMI)  lajMO  . 


W/IOO  . 

ii,nno  '. 


mmo . 


MfiOO 
30,000  82,000 


d 

lot 

10 


New  Orleans,  middling 10 

Ditto,  low  middling    9)^  ... 

Mobile,  middling    lOi  ... 

Ditto,  low  middling  9| 

Galveston,  good  ordinary 9rE  ^\i 

Ditto,  low  middling   9J  

Charleston,  miildiing 10  lOi 

Ditto,  low  middling  9J  

Savannah,  middling 10,^  lOJ 

Ditto,  low  middling  9^^  

New  York,  middling  Uplands  (per  steamer!    lO^j  10}  J 


Ditto,  low  middling  (ditto)  10^4 


Mar. 


Apr. 


May. 


10^ 
Aug. 


New  York,  low  mid.  Upland,  future  delivery...     20i'j  ...    2('5    ...    20is  ...    21} 

Last  week 204    ...    20}3  ...    21,'s  ...    22^V 

This  week.        Last  week.  Last  year. 

bales,  bales,  bales. 

RiCEIKS,  7  days— At  Gulf  port" 81,000     68,000     59,000 

Atlantic  ports   50,000    55,000    32,000 


Total    131,000     123,000     91,000 

Total  since  September  1 2,471,000    2,088,300 


Exports,  7  davs— To  Great  Britain  94,000     6),0C0    42,000 

France 11,000     2.000     11,000 

Other  foreign  ports 16,000    15,000    16,000 


Total   120,000 


Stock 652,000 


81,000 


63,000 


665,000  603,000 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS. 

Manchester,  Feb.  13. — We  have  to  report  a  quiet,  steady 
market  during  the  week,  with  a  fair  average  business  in  some 
varieties  of  manufactures.  Shirtings  for  China  have  been 
freely  sold  at  an  advance  of  l.jd  per  piece  above  last  week's 
quotations.  Good  makes  of  printers  are  also  saleable  at 
prices  not  hitherto  attainable,  and  in  the  lighter  class  of 
goods,  such  as  mulls  and  dhooties,  a  moderate  business  has 
been  transacted.  Yarns  are  in  slow  demand,  and  the  large 
export  buyers  being  well  bought,  are  disposed  to  watch  the 
turn  of  the  market.  For  the  home  trade  manufacturers  still 
buy  sparingly,  and  values  show  a  slight  downward  tendency. 
There  is  however  less  giving  way,  considering  the  heavy 
receipts  of  cotton  at  the  American  ports,  than  there  otherwise 
would  be,  owing  to  the  question  of  a  coal  supply,  which  is  not 
only  causing  great  inconvience,  but  even  shows  signs  of 
stopping  the  mills  altogether,  from  an  inability  to  obtain  the 
requisite  quantity. 

COMFABATIVB  ijTATEMBNT  OF  TUB  COTTOV  TrADK. 


Raw  Cotton. 


Price, 
Feb.  13, 
1873,    j  1872, 


Corresponding  week  In 


Upland,  fair per  Ib^ 

Ditto,  good  fair 

Pcrnambuco,  fair 

Ditto,  good  fair 

No.  -10  Ml'lk  Yaks,  fair,  2nd  quality  

No,  30  Watfr  Twist,        ditto 
26-in,  66  rccd.  Printer.  29  yds,  4  lbs  2  oa 
37-in,  72  reed,  ditto,  5  llis  2  ozn 

S9-in,  60  reed.  Gold  End  Shirtings,  37i 

>ards,  8  Ibi  4ozs 

40-in,  00  r,ed,    ditto,    <iittu,     s  lbs  12  021, 

40-in,  72  reed,    ditto,    ditto,    9  lbs  6  o/.^ 

39-ln,  44  reed,  Ued  End  Lung   Cloth,  3t' 

ysrds,  9  lbs ) 


■     d     !  •    It 


0  10} 
0  lOi 


0  lU 


llji  0 


71. 

1870. 

1869. 

d 

s    d 

0  11} 

•    d 
1    o» 

8 
8} 
0{ 

0  11} 

1  0 
1     3! 
!     4 
«    0 
7  lOJ 

1     0} 
1     OJ 
1     3 
1     3 
U     li 
8    0 

0 
*\ 
6 

11  n 

12  6 

13  6 

11  3 

12  6 

13  6 

m 

r.   n 

10    7i 

a    d 
0  lot 

o"ioi 

0  10} 


1 

1 

6 
7 

a 

11    3 
11  101 
13    1 

:o 

3 

Lkeds.— The  London,  Scotch,  and  Manchester  buyers  have 
been  selecting  small  quantities,  but  were  very  cautious.  Some 
foreign  purchases  also  were  made,  though  not  to  a  large  extent. 
In  face  of  a  fresh  series  of  London  wool  sales,  which  begin  on 
Thursday,  the  market  here  for  all  kinds  of  material  is  very 
firm.  Coal  prospects  are  adding  considerably  to  the  disadvan- 
tages of  the  manufacturer. 

Rochdale. — The  dulness  of  the  flannel  market  is  com- 
plete. It  does  not  seem  possible  for  veiy  cold  weather  or  any 
other  adventitious  circumstance  to  affect  a  change  in  it  for 
the  better.  Already  only  f(jur  days  weekly  are  worked  at  some 
mills,  others  will  speedily  follow  the  example.  Wools  suitable 
for  this  market  are  not  at  all  either  cheaper  or  more  abundant. 
The  business  doing  in  Yorkshire  goods  is  limited,  but  i)rice8 
unchanged. 

CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YOUK— .ruuiiary  ill. 
The  market  has  Ixjcii  generally  quiet  the  past  week,  and 
prices  have  shown  very  little  fluctuation.  Flour  has  amved 
more  freely,  and  the  offerings  of  some  grades  have  somewhat 
increased.  The  d<:niand  at  the  same  time  has  been  quite 
moderate.  The  full  of  more  snow  has  increased  the  difficulty 
and  expense  of  the  movement  of  freight  in  the  city.    Shippers 


d 
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have  not  been  inclined  to  operate  except  at  mside  prices,  and 
Bomc  business  has  been  done  at  easier  rates,  including  lines  ot 
good  ex)  ra  State  and  Western  at  $7.60  in  store.  The  delivery 
of  flour  previously  sold  on  contract,  and  long  delayed,  has  also 
tended  to  reduce  the  demand.  To-day  there  was  rather  more 
inquiry  and  prices  firm,  partly  from  sympathy  with  wheat. 
The  wheat  market  has  been  almost  a  standstill,  but  prices, 
though  unsettled,  have  latterly  had  an  upward  tendency. 
The  principal  demand  has  been  from  local  and  Southern 
millers.  Fine  red  ambers,  whether  spring  or  winter,  are 
scarce,  and  parties  in  want  of  these  have  been  compellcd_  to 
pay  more  money.  The  poor  qualities  of  spring  wheat,  arriving 
by  rail,  have  been  sold  at  very  irregular  and  generally  lower 
prices.  To-day  the  market  was  quiet,  but  firm,  with  a  milling 
demand,  and  No.  2  Milwaukee  sold  at  i?1.72i  afloat.  Indian 
corn  has  been  firm,  with  a  moderate  demand  for  export,  but 
the  home  trade  hab  been  small.  Receipts  by  rail  continue 
quite  moderate,  and  the  stock  has  been  materially  reduced. 
ilye  is  scarce,  and  prices  show  some  recovery.  Barley  con- 
tinues to  meet  with  an  urgent  demand,  and  prices  show  some 
further  advance,  it  being  apparently  impossible  to  get  forward 
supplies  from  the  West.  Oats  have  been  higher,  but  the 
advance  checked  the  demand,  and  the  market  has  latterly  been 
dull  and  weak.  To-day  there  was  more  activity,  with  sales  of 
old  mixed  at  534c  in  store,  and  55ic  afloat,  and  new  ditto  54o 
to  55  c  afloat. 

The  movement  in  breadstuffs  at  this  market  has  been  as 

follows : — 

Receipts  at  New  York. 

, 1873. , 

For  the  Since  Same  tmio 

■week.  Jan.  1.  Jan.  1,  1872. 

Flour    bbls  32,223     149,311  172,27(! 

Corameul   (;,4S3     15,246  JVJOl 

Wheat bush  73,160     468,58a  ..  .  109,0ol 

Corn    100,200     437,250  l,533,2i.^ 

Rye no     070  000 

Barley,  &c 32,425     101,730  104,570 

Oats    05.175     006,481  424,010 


For  the 
week. 

Flour bbls     32,242 

Corn  meal    3,0St 

Wheat bush    150,198 

Core 348,427 

Rye 

Bariej',  &c 

Oats .500 


EXPOKTS   FROM   NeW   YORK 

^ 1873. 


-1872.- 


Since 

Jnn.  1. 

97,071 

12,303 

593,056 


For  the 
\i-eek. 
17,506 
3,562 
139,743 


Since 
Jan.  1. 

80,406 
11,758 
682,987 


l,07l!551     407,769     ...  1,576,7:24 

72,569 

0,700     

1,515     427     ...  2,321 


LONDON     MARKETS. 


STATE  OP  THE  CORN  TRADE  FOR  THE  WEEK. 
Maek  Lane,  Fmday  Evening. 
The  trade  continues  dull,  and  in  the  principal  markets  of 
the  Kingdom  quotations  have  not  during  the  week  been  quite' 
so  firm.     Similar  features  are  noticeable  in  the  floating  trade, 
more  particularly  as  regards  Californian  wheat.     The  supplies 
of  home-grown  produce  are  increasing  slightly,  but  are  still 
very  light,  and  without  improvement  in  quotations.     Foreign 
imports  of  wheat,  barley,  and  beans  have  fallen  off,  but  of 
oats,  peas,  and  maize  have  largely  increased.     At  Mark  lane 
the  show  of  English  wheat  has  been  small  and  indifferent ; 
sales  have  progressed  very  rJowly,  but  for  the  best  qualities 
fully    previous     rates     were     obtained.       Foreign     receipts 
have     not     equalled     those     of    the    first    few    weeks,    but 
have     been     fully     adequate      to       the     demand,       which 
is    dull.       For   some    ex-ship    parcels    of    Black  Sea  easier 
rates    were    accepted.       Otherwise    holders    have    remained 
firm,  and  full  prices  have  had  to  be  paid  on  the  small  pur- 
chases effected.     Flour,   both  English   and  foreign,  must  be 
quoted  unchanged,  and  a   dull   sale.     The  small  supplies  of 
English  beans  to  hand  have  met  a  good  demand.     Foreign, 
with  an  absence  of  fresh  amvals,   are  very  firm,   and  tend 
against  buyers.     There  is  no  improvement  in  the  market  for 
peas;    English  are  held   firmly,   but  for   foreign  rates   are 
bai-ely  bo  strong.     Barley  suppoi-ts  its    value,  but  meets  only 
a  limited  inquii-y  for  either  malting  or  grinding.     Oats  con- 
tinue to  be  upheld,  as  receipts  are  still  small ;  but  the  trade 
is  exceedingly  quiet.     Maize  remains  as  last  quoted. 

Stocks  in  Londqh — 1st  inst, 

1873.  1872. 

Wheit    qra    2«,62J  308,ti86 

Flour   cwu    .KW.OOO  611,000 

li»rley    qrs      59,3«7  68,UM 

OnH Vi«Mn  886,820 

Mnlle 106,21li  118,800 

The  annexed  statement  shows  the  imports  of  grain  into  and 


exports  from  the  United  Kingdom,  during  the  week  ended 
Feb.  8,  and  since  the  beginning  of  the  season  (Sept.  1)  :- 


Wkeiit  

Barley  

Ontl   

Peas  

BeaDS 

Indian  corn  . 
Flour 


1 MPOEIS. -^ 

Veek  ended          Since 

; ElfOMS 

Week  ended 

Since 

Feb.  8. 

Sept.  1. 

Feb.  8. 

Sept.  1. 

ewts. 

cwts. 

cwte. 

cwts. 

686,637     ... 

22,680,122     .. 

843    ... 

116,012 

S4o,23l     ... 

7,800,738     .. 

«9     ... 

6,281 

2«,97a     ... 

4,408,325    .. 

861     ... 

23,7-8 

20,717     ... 

031,293     .. 

77     ... 

4,088 

42,139    ... 

1,142,«4S     .. 

732 

328,132     ... 

10.268,003     .. 

1,040     ... 

14,-04 

184,218     ... 

3,079,731     .. 

68     ... 

10,103 

Mr  George  l)ornbusch  thus  reports  the  state  of  the  floating 
grain  and  seed  trade : — During  the  last  eight  days  12  grain 
and  seed-laden  vessels  have  arrived  at  ports  of  call,  viz. — 
7  wheat  2,  maize,  1  barley,  1  beans,  and  1  cotton-seed.  Lin- 
seed firm.  Rapcseed  very  dull.  Cotton-seed  improving. 
8i  7s  6d  paid  for  coast  cargo  Egyptian.  The  floating  grain 
trade  has  remained  in  about  the  same  position  as  in  the  pre- 
ceding se'nnight — steady  in  tone,  but  without  any  large 
amount  of  business.  Wheat — A  moderate  amount  of  business 
has  been  done.  Maize — Business  in  this  article  has  also  been 
quiet,  with  no  important  variation  in  prices.  The  tendency, 
however,  has  been  to  favour  buyers.  Barley — Business  was 
done  at  an  advance  of  3d  to  6d  upon  late  rates.  Reported 
sales: — Wheat  arrived— 12  cargoes:  Marianopoli,  55s  6d  to 
56s;  new  Coast  Ghirka,from  Taganrog,  55s  3d;  Ghiika,  from 
Odessa,  55s  to  56s  ;  ditto,  54s  Id  to  54s  6d ;  new  Ghirka,  from 
Odessa,  55s  Cd ;  Ghirka,  from  Nicolaieff,  56s  3d ;  Californian, 
from  San  Francisco,  sup.,  61s  6d. 

Ship  ahritals  this  Week. 
V^heaL      Barley.         Malt.         Outs.        Maize.         Flour, 
qrs.  qra  qrs.  qrs.  qrs.  tiacks, 

English  &  Scotch       1630     ...       770    

Irish 

^SOO    ISOrO    ...      760    \     ^^^^ 


Foreign 8G40 


brls. 


1872 

1871 

1S70 

19900    .. 

.       12260      . 

.      17530 

20370     .. 

22870     .. 

20630 

.iOO     .. 

1440     .. 

520 

39S60     .. 

67170     .. 

72360 

COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OP  THE  WEEK. 
For  Report  ok  this  Day's  Markets  see  Postscript. 

Mincing  Lane,  Friday  Moknino. 
SoGAE. — There  hag  not  been  any  alteration  in  prices  this  week, 
although  the  market  exhibits  little  activity,  and  the  stocks  of  low 
descriptions  continuo  large.  Tho.  various  difficulties  which  the  re- 
finers hare  to  contend  with  tend  to  unsettle  the  demand  for  raw  sugar. 
Very  large  supplies  aro  now  afloat  from  the  Mauritius  to  this  King- 
dom, and  the  crops  of  cane  grown  promise  to  bo  abundant,  so  that 
speculation  is  almost  dormant.  855  casks  West  India  had  sold  to 
yesterday  at  full  rates.  Crystallised  Demei-ara  and  Berbico  by  auction, 
3.33;  Jamaica,  343;  Barbsdoe^  27b  to  JUs  up  lo  33s  Gu  for  grainy. 
yOl  bags  grainy  Jamaica,  2'Js  (id  to  ois  per  cwt.  Several  parcels  ot 
Madras  Jaggery  have  changed  hands  at  firmer  rates.  In  other  respects 
thero  is  not  any  feature  of  importance  to  notice.  The  deliveries  in  Lon- 
don last  week  were  4,415  tons  (including  430  tons  for  export,>ti>a) 
against  3,180  tons  in  1872.  Stock  in  the  United  Kingdom  about 
144,000  tons,  against  109,150  and  111,050  tons  rospeo  tively  in  the  two 
previous  years  at  the  same  date. 

Imports  and  Deliveries  of  Sugar  in  London  to  Feb.  S,   with  Stocks  on  hand. 
1873 

Imported  tons      32750 

Delivery — home  use 23350 

Export  1070 

Stock 652UO 

21aurilius. — Several  parcels  have  changed  hands  by  private  contract, 
including  soft  brown  at  263  Cd  to  28s  Cd,  with  some  tine  crystallised  at 
34s  Cd  to  35s  Cd. 

Madras. — Of  3.121  bagsbyauction  about  2,000  sold  at  and  afterwards, 
including  soft  pasty  grey  and  biown.  Nativo  brown,  2l8Gdto223; 
Jan'gory,°19s.     Privately  400  tons  of  the  latter  sold  at  19s  to  lUs  3d. 

Penanc). — 1,425  baskets  soft  brorfn  were  taken  in  at  21s  to  233.  At 
tho  end  of  last  week  5,500  bags  by  private  contract  at  2l3  Cd. 

JS'atal, 1,876  bags  found  buyers  as  follows :  grainy,  2Ss  Cd  to  303  6d ; 

brown  and  low  soft  yellow,  21s  6d  to  276  Cd  ;  ono  lot  white  at  373. 

Manila, — 2C,953  bags  by  auction  were  chiclly  taken  in.  A  portion 
sold  at  27s  Cd  to  2Sa  for  dry  Ho  Ho.  By  private  contract  8,000  bags 
low  quality  Ho  Ho  at  21s  Cd. 

Other  Foreign. — 200  casks  Porto  Kioo  have  sold  at  298  6d  to  32s. 

Floalinij  Cargoes. — One  of  Pernams,  but  no  particulars  have  trans- 
pired. 

Refined. — Tho  market  for  dry  goods  has  become  quiet,  and  prices  are 
about  tho  same  as  before.  For  pieces  ratlier  easier  rates  accepted. 
Clyde  crusliod  steady.  Some  contracts  havo  been  made  in  Say's  French 
loaves  for  delivery  here  at  343  per  owt. 

Molasses. — 30  puncheons  Domerara  have  sold  at  123  per  cwt. 

Hum. Transactions  this  weok  have  boon  upon  a   limited  scale  at  |. 

previous  rates. 

Cocoa. There  have  not  been  any   public  sales  of  West  India.     Tho 

market  is  steady,  with  some  inquiry  for  common  descriptions.  Business 
has  been  done  in  Guayaquil  at  538  to  oSs  ;  a  small  quantity  of  fine  at 
C6s  per  cwt. 

CoFFKB.— During  tho  first  half  of  tho  week  a  more  quiet  tone  pro- 
vailed  with  a  fall  in  prices  of  la  to  Is  Cd  when  holders  pressed  sales. 
Yesterday,  however,  tho  market  became  much  firmer,  a  part  of  tho 
above  decline  being  recovered.  Tho  stocks  hero  and  in  tho  chief  Euro- 
pean ports  aro  far  below  thoso  of  last  year.  99,800  bags  Java  are 
advertised  for  sale  by  the  Notherlunda  Trading  Company  on  tho  lOth 
inst.,  a  quantity  larger  than  last  year,  but  against  119,000  bags  in 
1H71.     1,029  casks  124  barrels  504   bags  plantation  Ceylon  by  auction 


. 
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sold  a^  follows  :  loir  middling  to  middling  colory,  SSs  to  923  ;  good  to 
fine  bolu.  PL's  6d  to  lOOa.  864  baga  native,  part"  sold  at  SSs  to  83s  Gd, 
including  Galle  kinds.  235  bags  Wynaad  of  the  new  crop  at  Ols  to 
92s  Gu.  2,485  bags  Singaporo  chiefly  sold :  Bontyne,  829  to  849 ; 
other  kind",  including  Pari  Pari,  at  Sis  6d  to  839 ;  very  low,  SOs  Gd  to 
81s.  41  barrels  813  bags  Jamaica,  chiefly  at  849  for  ordinary.  472 
packages  Moeha  at  92»  6d  to  9;tf  for  pale  greenish  to  good  yellow 
small  b-Try.  By  private  contract  a  few  parcels  of  native  Ceylon  have 
chaEged  hands  at  843  Gd  to  83s.  For  arrival  business  at  843.  250 
tons  East  India  at  a  price  not  reported.  For  plantation  Ceylon  to 
arrive,  88s  to  OOs  paid,  including  some  nearly  due.  A  floating  cargo 
of  Kio  sold  at  or  about  79b  per  cwt  for  the  Mediterranean. 

luPOKTS  and  Dklivekibs  of  Cofteb  to  Feb.  9,  with  Stocks  on  hand. 

ISrS  1872  1S71  IS-O 

Imports tons      6C30    ...      6750    ...      4310    ...      MSO 

Pelivtrj— home  use Sl-W    ...      2110    ...      2270    ...      2170 

»• »  AnTn 


Export 4970 

St(Kk _ 027O 


4930 
17310 


2810 
51580 


4620 
20700 


TEi. — The  market  has  been  quiet  by  private  contract,  and  rather  a 
largo  qiumtity  brought  forward  in  the  public  sales  found  steady  buyers 
at  easier  rates  for  some  grades  of  congou.  18,928  packages  were  piin- 
cipally  sold :  black  leaf  low  and  ordinary,  G|d  to  lOd ;  other  classes, 
lljdto  U  7^;  Kaisow,  Pjd  to  UJd  ;  other  grades,  Is  OJd  to  Is  5jd; 
and  good  to  fine  .it  Is  7Jd  to  Is  lid  per  lb.  Green  teas  steady.  Fine 
Movune  gunpowder.  2s  lOjd  to  23  lOJd.  There  have  not  been  any 
farther  arrivals.  Of  Indian  growths  about  5,G91  package?  have  been 
brought  to  auction,  and  went  without  material  change  in  prices. 

Bice. — A  moderate  amount  of  business  has  been  done  at  previous 
rate?,  including  11.000  bags  Bengal,  chiefly  Dacca,  at  9a  to  9»  3d.  A 
small  parcel  good  white  at  123  9d,  and  some  yellow  at  9s.  8,000  bags 
Necrancie  Arracan  at  8a  Gd.  3.000  bags  Moulmein  at  9s.  250  tons 
Askoolio  to  arrive  at  lOs.  200  tons  pinky  Madras  to  arrive  at  9s  9d, 
both  ex  quay.  A  floating  cargo  of  the  new  crop  per  steamer  at  9s  3d, 
Liondon,  or  Os  4tW,  continental  terms.  2,000  tons  new  crop  to  bo 
shipped  at  9s  per  cwt,  continental  terms. 

IxroKt*  and  Diutmiu  of  Kici  to  Feb.  S,  with  Stocks  on  hand. 

1873  1R72  1871  1870 

Im  >orU _..„.„ tona    19410     ...     13640     ...     14250     ...      4550 

DsllveriM 12060     ...     12390     ...     12280     ...      4720 

Stoak 3S220     ...     37210     ...     65100     ...     49280 

Tapioca. — Of  1.079  bags  Singaporo  by  auction  the  bulk  sold  at  2d  to 
2^d  per  lb  for  middling  to  good  small.  322  bags  Penang  were 
bought  in. 

Saoo. — 197  boxes  part  sold  at  18s  Gd.  Of  731  bags,  a  portion  sold  at 
I5s  6d  to  16s  for  brownish  to  fair  small  grain. 

Sago  Flock. — 731  bags  from  Havre  part  sold  at  ISs.  1,651  bags 
direct  import  from  Singapore  were  taken  in  at  l.">s  Gi  per  cwt. 

Blacz  Pepper. — The  latest  transactions  show  a  rise  of  ^d  per  lb, 
and  the  market  is  firm.  By  private  contract  Penang  has  sold  at.  G^d ; 
to  arrive,  at  C^d;  Trang,  at  G^d;  Singapore,  6  13-16d  to  G^d.  3,000 
bags  of  the  latter  were  offered  by  auction  yesterday,  and  the  sound 
portion  was  held  for  a  further  advance  ;  800  bags  sea-damaged  selling 
St  e^d  to  6Jd.  872  bags  Ponang  sold  steadily  at  6^d.  Yesterday 
Penang  sold  for  delivery  all  the  year  at  5|d  per  lb. 

W'inTE  PETpmi. — At  yesterday's  public  sales  928  bags  Ponang  were 
only  partly  disposed  of,  at  fully  ]Jd  reduction — viz.,  lljd  for  fair  qua- 
lity. .\  small  parcel  of  white  Singaporo  realised  IsO^dporlb,  which 
wai!  dearer.  By  private  contract  a  parcel  of  good  Penang  sold  at  ll^d 
per  lb. 

Orram  SncE. — G7  packages  nutmegs  part  sold  at  irregular  prices : 
127'b,  2s  4d ;  105'8,  2s  7d  ;  82's,  3«  ;  78'8, 33  2d;  GG's,  fine  bold,  3a  lOd. 
27  cases  mace  went  at  some  further  reduction,  as  follows: — low 
broken  snd  ordinary  Penang,  3s  to  3s  4d ;  fair  to  good  bright  red, 
Ss  9d  to  4s.  G  case*  low  Java  withdrawn.  There  have  been  1,497  bags 
pimento  in  public  sale,  which  went  steadily  at  about  last-  week's 
prices — viz.,  2^d  to  2jd  per  lb  for  fair  to  good  quality.  707  cases 
caiisia  lignea  by  auction  were  withdrawn.  2i57  cases  Cochin  ginger, 
•mall  rough  and  wormy,  48s  to  .'i.'Js;  medium  to  fair  scraped,  at  Gls 
per  cwt.     The  remainder  taken  in  above  the  value. 

Saltpitbe. — Ths  taarkut  is  inactive.  During  the  week  200  tons 
Bengal  have  sold  for  arrival  at  29s  to  29s  1  jd  per  cwt.  Xo  transac- 
tions reported  on  the  spot. 

Ixroan  and  Dauviiiu  of  BAtrrms  to  Feb.  8,  wtth  Rjocas  on  hand. 
1973  1872  iWl  1870 

Import**  »._...^....t0iu      1050    ...      8910    „.      1170     ...        HMO 

I      ,:    IcUtuwI  „..       13«     ...       1080    „.       lltO    ...       1760 

~ ~..      2230    ...      3«70    ...      23S0     ...       4u30 

>'  — Th<!re  wore  1,13**  bags  brought  forward  on  Wednes- 
day. .  Kii'  bags  Tenerifle,  which  wont  at  previous  rates  to 
a  slif  •  thereon,  and  about  half  the  above  quantity  sold: 
silver*,  2t  id  to  2s  fM  j  blacks,  2s  4d  to  Ss  6d.  30  bags  Honduras : 
silvers,  2s  4d  to  28  6d.     A  few  Mexican  silvers  at  2s  3}d  per  lb. 

Dbtsaltebt  Gooim. — There  has  been  some  business  done  in  Bengal 

by  prirato  contract  at  steady  jirices.     Transactions  in   gambler  havo 

l...^t,   iir„ii..,i   n.  •'■'...  i:.]  to  23s  Ud  on  the  spot.      60    tons  to  arrivo  at 

>  report  in  ciilch.     3,473  packages  Myrsbolsncs 

A  portion  sold  at    Us  6d  lor   low  quality. 

Oi.iU  steady,  liut  fjuiet. 

SKr4.i.»c.— ThB  ptiWie  ••l4<*  hnva  contained  only  183  chests,  which 
'  ^"nge,  9/ 1 7*  (xl ;  lirory  orange,  9/ 5a 
aton,  9/5«  jHsr  cwt. 
'  cases  Macassar  part  sold,  14/  7b  Gd  to 
:a|ier«  were  withdrawn.  ;19<I  ca»e« 
<!.  147  coses  Bombay,  sold  at  5/ 7s  Gd 
Iv  '>i  2i»  t'ni  pvr  cwt,  and  stusiter  sizes  in  prcportion. 

Mbtau. — At  the  roinmonr'Tii^nt  "f  the  week  higher  rates  worn  paid 
for  some  descrip*;  ■    o  later  sales  show  a  reduction 

upon  those.     1 1,  •  has  however  licen  rather  larger, 

yesterday's  prices  .J..,. ^  ...  i.^  ,  ■, ;  i>i,ui,  85/to  Kri/ I0«.  A  moderate 
busincM  in  Walaroo  during  the  week  at  92/  to  il'tl.  Th»  former 
price  accepted  yesterday  for  cash.  Spelter  firm  at  Iho  late  advance. 
No  important  change  occnrred  in  tin.  During  ths  week  Straits  sold  at 
143/  6s  to  144/  cash.    Towards  the  close  the  market  ruled  flmar,  with 


a  few  sales  at  144/ to  145/;  March,  143/.  Billiton  has  sold  at  142/ cosh. 
Quicksilver,  13/.  The  prices  of  Scotch  pig  iron,  although  irregular,  have 
tended  upwards,  ranging  from  1353  Gd  to  138  GC  cash.  Latest  sales  at 
137s  Gd  to  loSs  per  cwt  cash.     Lead  has  continued  in  demand. 

JcTE.— Tho  market  is  steady,  with  a  business  for  arrival  to  the  extent 
of  about  20,000  balo.s,  and  trade  in  Dundee  i-omnins  in  the  same  posi- 
tion as  before.  Sales  on  the  spot  have  been  of  limited  extent  on  former 
terms.     The  stock  here  is  oxceptionably  heavy. 

Hemp. — Transactions  have  been  rather  small,  including  some  Manila 
at  43/  12s  Gd  to  48/.     72G  bales  by  auction  wore  taken  in  at  40/ per  ton. 

Linseed.— The  market  is  firm.  Imports  have  so  far  been  much 
smaller  than  last  year,  and  the  quantity  afloat  is  also  comparatively 
light.  C.-lcutta.  Gos  Gd  to  Cos  9d ;  ditto  to  airive,  C."i3  to  G.'js  3d.  A 
cargo  of  Azov  sold  at  G29  3d  for  the  United  Kingdom.  The  price  asked 
for  floating  cargoes  is  G2s  Gd  per  quarter. 

Oils. — Olive  quiet,  with  sollora  at  the  quotations.  S|)anish,  42/  to  45/ 
per  tun.  No  changes  have  occurred  in  the  prices  of  sperm  or  cummon 
fish  oils.  Linseed  oil  has  advanced  to  34/  on  the  spot,  an  1  lOsmore 
for  deliver)-.  English  brown  rape  is  lower,  viz.,  3Gs  to  3f)3  lOd  on  tho 
spot,  and  30/  10s  for  the  next  two  months ;  refined,  383  lOd.  Palm  of 
fine  quality  has  recovered  from  tho  recent  depression,  Lagos  soiling  at 
38/.  A  good  business  in  cocoa-nut :  Ceylon  at  34/  to  34(  10s,  and  53  more 
for  superior.  Fine  Cochin  firm  at  39/,  but  other  sorts  down  to  3fi/  per 
ton  are  dulL 

TnRPEXTi.VE. — American  firm,  at  51s  per  cwt  on  the  spot  and  for  next 
month's  delivery. 

Petuolkum. — American  refined  is  in  better  demand,  at  Is  7d  to 
Is  7^d.  For  delivery  in  the  next  four  months,  Is  5Jd  for  yollow  de- 
manded. 

Tallow. — A  decline  of  about  Is  has  occurred  upon  new  Petersburg 
tallow  during  the  week,  but  tlie  market  recovered  a  littlo  towards  the 
close,  viz.,  4as  ;  March,  45s  (id  to  45s  9d.     Old  steady  at  44»  per  cwt. 

I'ABTICULAKS  OF  Tallow. — Mond&v,  Feb.   10,    1873. 

1870.  1871.  187i.  1873. 

cwt* 

Stock  this  day 26,700 

l>elivery  lastwcok 1,702 

Ditto  8iiic«  lat  .Tune 66,035 

Arrivals  Inst  week 1,456 

Ditto  tince  lat  Jane  62,668 

Price  «f  Y.C 4«J  6d 

Prieo  of  tuwii 46s  6d 


CWtS 

cwts 

CWt.9 

35,298     . 

.    30,773     . 

.     30,046 

2,149     . 

.       1,.533     . 

.       1.733 

86,676     . 

.    82,375     . 

.    65,637 

298     . 

.       1,801     . 

,       1,123 

89,712     . 

.     84,1.53     . 

.     63,370 

45s  3il    . 

..    5')9  6d    . 

.     458  6d 

46a  6d     . 

.    45s  9d    . 

.    449  3d 

POSTSCRIPT.  FiuDAi-  EvENiNO. 

ScGAB. — Tlio  market  was  iliit  to-day.  Sales  of  West  India  244  casks. 
Crystallised  Demerara  by  .auction  at  SSs  to  oGs  Gd,  making  1,154  casks 
for  tho  week.  994  hags  Mauritius  sold  at  previous  rates,  including 
washed  parcels.  1I,94G  bagi  China  sold  at  .-ind  after  the  sale  at 
203  3d  to  238  3d.  2,807  bags  French  white  beet  crystals 
partly  found  buyers  at  37b  Gd.  2,400  bags  yollow  withdr.iwn.  Pri- 
vately, 4,500  bags  dry  Ilo  lie  at  25s  3d.  900  bags  low  Java  syrup, 
198  Gd. 

Coffee.— Xo  public  sales  to-day.  Business  in  plantation  Ceylon  by 
private  contract. 

Rice. — 2,650  bags  Bengal  were  taken  in. 

TcRiiEiuc— 2,376  bags  Bengal  part  sold  at  20i',  one  lot,  203  Gd 
per  cwt. 

Shellac.  —72  cases  orange  were  taken  in. 

Metals.— Straits,  144;  lUs  cash.  Scotch  pig,  137/  6d  to  138/por  ton, 
cash. 

Oils — 25  tons  colonial  sperm  wore  taken  in  at  95/  per  tun. 

Tallow  quiet,  at  previous  quotations.  Town  the  enmo  as  last 
quoted.  1.150  casks  Australian  by  auction  barely  half-sold,  at  ea.sior 
rates  for  mutton  tallow:  fine,  44b  Gd;  beef,  41s  6d  to  41a  9d.  205 
casks  South  American  were  withdrawn.  137  casks  Taganrog  sold  at 
398  9d  to  43s  Gd  per  cwt. 


ADDITIONAL  NOTICES. 

GnEEX  Fritt. — The  report  of  Messrs  Keeling  and  Hunt  states  that 
arrivals  of  oranges  having  been  chort,  thi.s  week's  prices  are  well  main- 
tained. Lomons  hare  improved  in  value.  A  few  chestnuts  still  con- 
tinue supplying  tho  market,  un<l  realised  exceudingiy  high  rates.  Tlio 
crop  of  Seville  sours  being  short  this  sensnu  with  a  good  demand  came 
great  competition.  Black  Spanish  nuts  havo  advanced  in  value.  Bar- 
celona nuts  firm.  Further  supplies  of  fine  St  Michael  pine  apples  ex- 
pected in  a  few  days. 

Dbv  Fiit'iT. — Market  very  quiet. 

E.NOLisH  Wool.  vei7  quiet  except  for  docp-grown  wool. 

Flax. — Market  quiet. 

Hemp. — Morketvery  quiet  at  tho  quotations. 

Silk. — Market  dull.     So  uhaiige. 

Seeds. — All  descriptions  of  seed  are  held  firmly,  and  tho  trade  o  n- 
tinuoB  steady. 

Tobacco. — There  has  boon  rather  mors  doing  in  United  Statos 
tobacco  during  ths  past  week,  and  prices  are  well  maintained,  holders 
showing  no  inclination  to  Hiihinit  to  to  tho  leaxt  concession  ;  tho  only 
supply  in  the  market  of  Western  htrips  boingof  the  last  import.  Advices 
from  tho  States  report  that  the  next  import  will  bo  of  good  colour,  but 
with  little  hoavy  tobacco.  In  substitutes  and  segar  tobacco  a  good 
buaincHs  done. 

Lkatmeii. — Sinco  onr  report  of  last  week  tho  leather  market  has  ro- 
tsinrid  tho  saine  general  features,  small  supjilios,  CK))e.;iiilly  of  solo 
leather,  with  a  good  demand  for  consumption  ;  couscquoutly,  prices  are 
very  fire,  and  in  many  cnren  \d  to  Ad  higher.  Dressing  hiilos  havo  not 
largely  participated  in  tho  demand,  but  in  addition  t»  prime  iOnglish 
butts  of  nil  weights  and  good  foreign  butts  good  liglit  shaved  hides, 
priaio  shoulders,  bellies,  best  calf  skins,  and  English  horso  hides  havo 
been  in  good  request. 

Mrtai.*. — A  ijiodcrnti^  '  -'-  -  has  boon  doing  all  the  week.  Copper 
wss  Ijonght  freely  at  i\'.  iloi'  on   ;Monday  and  Tuei-day,  but  has 

sinco  again  rcciiled  ;  i:  ,.:.:;,■  of  foreign  bought  for  home  aud  ex- 
port consumi)ti.<n  has  been  very  considerable.  Iron  maintain  its  liigli 
prices.    Tin  has  kept  steady  in  priccr,  witii  fair  douuiud.    Lead  firm  in 
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price.       Spelter  is  in  short  supply,  and  tending  to  further  aduance  in 
price.     Tin  plates  are  more  inquired  for. 

irETROPOLITAN    CATTLE    MARKETS. 

Monday,  Feb.  10.— The  total  imports  of  foreign  stock  into  London 
last  week  consisted  of  8,200  head.  In  tho  corresponding  wook 
last  year  we  receiTed  8,601  ;  in  1871,  0,140;  in  1870,  4,397;  in 
1869,"  a,  793  ;  and  in  1808,  893  head. 

There  has  been  an  increase  of  firmness  in  tho  cattle  trade  to-day. 
The  supplies  have  been  below  the  average,  and  although  some  good 
stock  has  been  exhibited,  the  supply  of  meat  offering  has  been  small ; 
hence  prices  have  had  an  upward  tendency.  With  reference  to  beasts, 
the  supply  has  been  much  curtailed,  partly  in  consequence  of  tho  delay 
in  the  arrival  of  some  500  Dutch,  300  Spanish,  and  about  100  Danish  ; 
the  show  in  this  morning's  market  being  confined  to  a  few  Dutch 
animals,  which,  with  a  fair  demind,  have  made  full  prices.  From  our 
own  grazing  districts  tho  receipts  have  also  shown  a  falling  off,  but  the 
quality  has  been  good.  The  trade  has  been  steady,  and  an  advance  of 
2d  per  8  lbs  has  been  established,  the  best  Scots  and  crosses  making  6s 
to  6s  2d  per  8  lbs.  In  medium  qnaUties  the  advance  is  still  more  de- 
cided. From  Norfolk,  Suffolk,  Essex,  and  Cambridgshire  we  received 
about  1,000,  from  the  Midland  and  home  counties  about  300,  from  other 
parts  of  England  about  200,  from  Scotland  108,  and  from  Ireland  about 
30  head.  'I'he  show  of  sheep  has  been  short,  the  falling  off  being  prin- 
cipally apparent  in  the  receipts  from  our  own  districts.  The  demand 
has  been  very  firm.  For  the  best  small  Downs  as  much  as  8s  per  8  lbs 
is,  in  some  instances,  given  ;  and  7s  lOd  must  be  regarded  as  a  general 
top  figure.     Calves  have  been  steady  in  value,  with  a  moderate  demand. 

SUPPLIESOX  Salk. 

Feb.  12, 1872.  Feb.  10,  1873. 

Beasts 2,950    2,280 

Shoep  .ind  lambs 16,570    14,100 

Calves ■. 88     , 100 

Pigs 154    ,.  70 

METROPOLITAN  MEAT  MARKET. 
Friday,  Fob.   i*. — A  moderate  supply  of  moat  has  been  on  sale 
There  ha»  been  a  moderate  demand,  at  about  late  rates. 
Per  8  ibs  by  tne  carcase, 
s    d        s    d 
0 
6 
0 
2 
0 


Inferior  beef. 3  8  to  4 

Middling  ditto 4  2        4 

Prime  large  ditto. 4  8        5 

Prime  small  ditto 5  0        5 

Veal 5  8        6 


d 
0 
4 
0 

Large  pork 3  10      4    4 

SraaUpork  4    6      4  10 


Inferior  mutton  4 

Middling  ditto 6 

Prime  ditto  6 


d  s 
4  to  5 
0  S 
8      6 


POTATO  MARKETS. 
Borough  and  Spitalfields,  Friday,  Feb.  14.— The  supply  of  English 
potatoes  has  been  only  moderate.  Fine  samples  have  been  scarce 
and  dear.  Other  sorts  have  been  in-egnlar.  Foreign  descriptions 
have  been  steady.  Kent  regents,  iHOs  to  24os ;  Essex  and  other 
regents,  120s  to  2003  ;  and  rocks,  1203  to  130s. 


LIVERPOOL     MARKETS, 


WOOL. 

(FROM  OTTR  OWN  CORRESPONDEKT). 

Friday,  Feb.  14. — Our  market  has  been  very  quiet  this  week,  prices 
however  of  all  that  has  been  sold  show  no  material  alteration.  About 
2,000  bales  alpaca  have  been  disposed  of  at  2s  7d  per  lb. 


Cfte    6a|cttf. 


TtJESDAY.  February  11. 
BANKRUPTS. 

William  Francis  Dorrington,  Sudbury,  Suffolk,  and  Park  road.  Peck- 
ham,  grocer. 

Thomas  Skelton  England,  Cambridge  gardens.  Netting  hill,  and  Com 
Exchange  Chambers.  Seething  lane,  cornfactor. 

John  Francis  Smyth,  Austinfriars,  City,  stockbroker. 

Joseph  Crabb  Taylor,  Goswell  road,  Islington,  corn  dealer. 

Robert  George  Watts,  Bulstrode  street,  Cavendish  square,  and  Caterh^m, 
Surrey,  medical  practitioner. 

Frederick  George  Chambers,  Bath,  painter. 

Charles  Johnson   and  Henry  Edwin  Moore,   Halifax',   stuff   manufac- 
turers. 

Thomas  Henry  Lyon,  Kiogston-npon-Hull,  shipping  agent. 

William  Morgan,  Gateshead,  builder. 

James  Owen.  Bidford,  Warwickshire,  baker.  , 

William  M.  Parry,  Festiniog.  Merionethshire,  tailor. 
SCOTCH  SEQUESTRATIONS. 

Thomas  Chalmers  Dick,  Overgate,  Dundee,  grocer. 

Robert  Graham,  Tillicoulty,  Clackmannanslure,  generil  merchant 

Thomas  Gibson,  Edinburgh,  architect, 

James  S<;llars,  Glasgow,  oil  merchant, 

John  M'Donald,  Dundee,  joinor. 

Allan  Findlay,  Ardrossan,  ship  stores  merchant. 

THE  GAZETTE  OF  LAST~NIGHT. 

BANKRUPTS. 

John  Boardall,  King's  Arms,  Ilauway  street,  Oxford  street,  victualler 

and  tavern  keeper. 
R.  O.  Drew.  Great  Tower  street,  paint  mannfaotnrer, 
John  Watson,  Strand,  hotel  keeper, 
George  Bridget,  Oarrington  Bridge  Mill,   Nottingham,  yarn  agent  and 

wine  dealer, 
Henry  Halt,  High  street,  Ramsgate,  pawnbroker  and  coal  merchant, 
E,  Philpott,  Calverley  Park,  Tunbridgo  WoUs,  attorney  and  solicitor 

SCOTCH  SEQUESTRATIONS, 
peter  Lnwson  and  Son,  Ellnburgh  and  London,  merchants, 
^illiam  Yates  Gray,  Fraserburgh,  merchant. 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  following  articles  in  the 
6  weeks  eniling  Feb.  8.1873,  showing  the  Stock  on  Feb.  8,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 

%*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undei 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 

SUGAR. 


British 
Plantation. 


West  India- 
Mauritius  ... 
Bengal  &  Pg, 
Madras  

Total  B.  P, 

Foreign. 

Siam,  &c 

Cuba  &  Uav, 
Brazil  .. 
P.  Rico,  &c... 
Beetroot 

Total  Frgn 

Grand  Total 


Imported. 


1872         1873 


tons 

4488 

4111 

673 

1717 


10889 


303 

147 

5324 


tons 
44S9 
2333 
1275 
6301 


14398 


274 

8 

6551 


Exported. 


1873 


tons 
142 
103 
36 
216 


496  I 


Home  Consuht. 


1872 


1873 


tons 
8907 
2186 
687 
1076 


tons 
7ii62 
1861 
1258 
1167 


Stock. 


1372 


1873 


tons 
7460 
4910 
1338 
2335 


tons 
13818 
4341 
4423 
l!94» 


12866 


65 

441 


328 
110 


3412 
640 
290 
i'37 

2939 


12228  I  16033 


2944 
1477 
343 


11828 

2683 

386 

902 

8025 


7618   11122 


19883  I  22736  )    497    1067  ,i  20373  I  23350 


23823 


S2561 


20380 
2466 
1208 
1436 
7148 


32637 


MOLASSES. 


Ihported. 

Exported, 

Hoke  Conscmp. 

Stock. 

West  India... 
Foreign 

tons 
838 

tons 
115 
9 

tons 
"  1 

tons 
37 

7 

tons 
695 
182 

tons 
1690 
332 

tons 
2202 
1437 

tons 
2094 
690 

Total  ... 

838 

124 

1 

44 

777 

1922 

3639 

2684 

MELADO... 

... 

:.. 

... 

7 

11 

3 

Exported  &  De- 

Imported.       LivEP.ED  to  Vat. 

Home  Consump.  i         Stock. 

gals 

gals    1     pals 

gals 

gals 

gals    1     gals 

gals 

West  India.. 

479205 

202905     109S45 

146745 

216825 

266960   1898760 

1516680 

East  India... 

46260 

46;X)0       40590 

42075 

6760 

31726      191130 

126100 

Foreign 

36495 

2790       176S5 

6168 

686 

180       97335 

60165 

Exported. 

Vatted    

181230 

171675       99150  j  134100 

30520 

33930     287580 

287186 

Total  ... 

746190 

422370  1  267670 

329388 

283690 

821795  ;2473096 

1989130 

COCOA. 


Imported. 

Exported. 

Hour  Cossdmp. 

Stock. 

B.Plantation 
Foreign 

cwts 
1469 
4882 

cwts 
2767 
1859 

cwts 
459 
3627 

cwts 
15 
2769 

cwts    1    cwts 
6370         8198 
789  1       1660 

cwts 

11892 

20388 

cwts 

24105 
18495 

Total  ... 

6351 

462<i 

nm 

2784 

7659  1      9768 

35280 

42000 

COFFEE. 


West  India.. 

Ceylon   

East  India... 

Mocha    

Brazil 

tons        tons 
301           431 

2931         6321 
873          273 
117            86 

1200           648 
330          273 

tons 

97 

1997 

1310 

84 

680 

812 

tons 
239 
2941 
1047 
101 
407 
235 

tons 

56 

1146 

687 

36 

216 

369 

tons 

26 

1339 

576 

72 

6 

122 

tons 

719 

8876 

4613 

649 

904 

1547 

tons 
614 
6453 

1422 
580 
4"1 

Other  Forgn, 

730 

Total ... 

6752         6932 

4930 

4970 

2410 

2139 

17308 

9270 

RICE 

1SS66       19137 

.,. 

... 

12388 

12663 

372C9 

38214 

PEPPER 


White 

tons 
102 
1302 

tons 
168 
684 

tons 

tons 

tons 
114 
999 

tons 
209 
974 

pkgs  ' 
614 
997 
947 

tons 
284 
1512 

pkgs 
1647 
2520 

24223 

tons 
348 

Black 

2063 

NUTMEGS.. 
CAS.  LIG... 
CIMNAM'N. 

pkgs 

467 
1136 

2296 

pkgs 

295 
6530 
2666 

pkgs 

pkgs 
... 

pkgs 

186 
687 
1245 

pkgs 

2664 

19008 

19859 

PIMENTO.. 

bags 
3034 

bags 
8617 

bags 

bags 

bags 
928 

bags 
I9l4 

bags 
34718 

bags 
46122 

RAW  MATERIALS,  DYESTUFFS,  fco. 


serons 

serons 

serons 

serons 

serons 

serons 

serons 

serons 

COCHIN'L.. 

4362 

3982 

28!)8 

2913 

12948 

10183 

chests 

chests 

chests 

chests 

chests 

chests 

chests 

chests 

LAC  DYE... 

682 

311 

... 

399 

792 

9103 

10473 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

LOGWOOD 

1383 

1811 

... 

1337 

2324 

•1278 

53iO 

FUSTIC    ... 

217 

194 

183 

277 

476 

1059 

chests 

chests 

chests 

East  India... 

4816 

839 

serons 

serons 

scions 

Spanish 

5960 

3402 

... 

chests 

chests 

chests 

chests 

chests 

4110 

3768 

19170 

16723 

serons 

serons 

serons 

serons 

serons 

... 

118S 

706 

8253 

7826 

SALTPETRE. 


Nitrate      of 

PotasB 
Nitrate  Soda 


tons 
2908 
1375 

tons 
1061 
38S 

tons 

tons 

tons 
1083 
420 

tons 
1377 
876 

tons 
3678 
2007 

tons 
2229 
2462 


COTTON. 

E.  India,  txi 
Liverpool, ) 
allkindsr 

bales 
94262 

481891 

bales 
45056 

318112 

bales 
60031 

bales 
23873 

bales 

68843 

499940 

bales 
47667 

304040 

bales       bates 
164824     201638 

488980     415150 

1 

ToUl  .„ 

676143 

393467 

66031 

23673 

648783 

351707 

651S04  1  019788 
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(■OM:\IERriAL   TIMES. 

WEEKLY  PRICE  CURRENT. 
•/  The  prion  in  t>-efo11oTfin?ll«t  arp 
cflr^fully  revised  every  Fridav  i-fiernooii 
by  an  eminent  houae  in  each  deprtrtmeiit 

LONDOX.  Fbidat  Ete!ii>-o. 
Ashes— <!  utv  free  »     d     «     d 

T',t.  Canada percTrt39    0      0    0 

Pe.irl 62     0      0     0 

Cocoa—  Inn-  Id  per  lb 

VT.l.— Trinidad .per  cwt  50    0  130    0 

Grenada.  Ac 60    0    70    0 

Ouavaqnil 53    0    66    0 

Urajil- P«t« 60    0    65    0 

lUiiia  .• 42    0    «    0 

Coffee— duty  14'percwt;  dried, roasted, 

or  ground,  2d  per  lb. 
Jamaica,  fine  ordinary  to 

tpia per  cwt  88    6 

pood  tniddlirir  to  Bne  ...  93    0 

Mocha,  nngnrbled  ..„ 84    0 

good  to  fine 83    0 

Ceylon.       native,       good 

ordinary  ^3    6 

line  ord.  at- d  and  bold  85    0 
plan'nti'-m.   fine  to    fine 

f.iie  ordinary 87    0 

low  middllnsr 88    «    SO 

n.idd!ln?  to  fine    90    0  110 

Java.  Sic.  lOTT  ordinary  ...  76    0    SO 
ord.  to  lood  ordinary  ..  81    0    85 

fire  ord  nan-  88    0    90 

Neilp'errvandTellicheiry  89    0    95 

Myncre,  plantation    92    0  110 

Mysore  S:  Malabar,  native  8t    6    87 

Brazil,  onlinary    7* 

?ji.d  ordina'V    80 

fine  and  fine  fine  ord.  ...  82 

washed 87 

Cojta  Rica  and  Guatemala, 
finpor'.tolow  mid. ...  88 

mil'illi.--to  fine 91 

Ci.li;i.  Pf>r  o  R  en  &c_ 85 


92 
120 

00 
120 

84 
87 

88 


Dmgv  and  Dyes- 


0 
0 

u 
0 

0 

0 

0 

-doty  froo 


Aloe.,  H  !i»t  lu' 
Ar-ol.  C;!!'^    — • 
balsam.  I'eni.... 
Bark.  I  nK.irillB 

Borax  

Cninrhi  r.  China 

C.-.ntharidM per  lo 

'V-t'To!!.  firsts 


0  32.5 
0 
0 
0 


,  20 

,  99  « 

,  83  0 

7  0 

0  6{    0  6( 

.  30  0    31     0 

.Tanmicl  18      3     3 

-llondnraa  irlb    2  0      3    6 

I,  itri.'- 2  3       3     8 

I.«c  dve.  native 0  8      0  10 

lunnriic — lj«r,gal..prcwi  20  0    2i) 


Hadrss    1» 

Java «.« 8 

CntcV    «. 


.  24  0 
.  2:1  « 
S — duty  f  re«  £  a 
■  h.....'.ier  ton  27  16 

i!itj   9    0 

Fu«       6    0 

Lot-  ..loliy 8  10 

ll.  11    ur.n    «  10 

Jftniaicii  »>....    6  10 

RmI  gander>  6  15 

6«p:.n.  ManllU «  10 

f-lam 7  10 

iryiun 9    0 

Fmit— '^Hrranls.  duty  7s  •     d 

PaTr.is    -...r'<r  cwt  2^    o 

V  —Azt-i 33    0 

28    0 

_ 29    0 

24    0 

;*  per  cwt 

.I'r  cwt  duty  pd  25    0 
7s  i<r  cwt 

>r. I.-:;,  (.ottied 0    0 

German    0    0 

R*S-Iiw.  duty  7*  |*r  cwt 

Valencia,  ntrw    20 

Muscatel .  32 

Sfryma,  ted  and  C  beam*  27 

Kaltaua _..« ~.....  38 

Onfyu 
?•  Vi'i-nel,  1st  quality, 

i    ..- ~ 20    0 

■laUty —  14    O 

~ W    0 

K  8t  Ub**,  t  ek  13    0 
«abA    8    3 


9  10 

6    n 

6  10 

6    0 

9  10 

8    0 

0    0 

s      d 

40    0 

45    0 

36    0 

39    0 

31     0 


0    60 

0  luo 

0    80 
0    60 


»icll; 
Lemoo*.— 

Kets'na _ pcrou*  18  0 

Bsrreli/n«  nuts. perlMjrXT  0 

f-S"*'  n'lta  ...  p«r  barnl  43  o 

~..  •     0  0  0  0 

per  100  12  0  H  0 

i  .               .  fr««                  X  •  <  s 

r......  K    « per  ton    0  0  0  0 

—   W  y  1"  K    71  0  0  0 

It  Pstersl'urf,  12-h<ad  ...  63  0  64  0 

—             Wiead   ...  «t  0  46  0 

^TP'lan.  Oe  *mnl  dreated    0  0  no 

—  nattre  ditto. 0  0  0  0 

K!r.is>-    'i.tyfrw 

^an  ...  per  ton  3A  0  37  0 

■ 34  0  36  o 

31  0  32  0 

...» on  u  o 

...„_...._ 44  0  72  o 

lunn..  .M......  ]6  0  21  " 

.._ «..„...    0  0  »  o 

- _-...  IS  0  21  10 

16  0  1«  0 

— «  12  0  12  ]0 

.  »'Ood  and  flnc  36  0  00  0 

./•     ;;i>ir  „_...„ ..a,  0  3S  0 

tt..-.i »  0  36  0 

rop-  ._„ „_ 2S  n  10  10 

-  ' — . 0  0  0  0 


Hides— Ot  St  Cow  pr  lb  »     d 

H.  A.andM.Vid.dry...  0  10 

Do  &  R.  Grande,  salted  0    7} 

Brazil,  dry  0  10 

i        Drys.ilted 0    7i 

Drysaltcd  Miiuritins 0    8k 

Rio.  drv  Rio  Grande 0  10 

West  Coast  hides   0  lOi 

Cape,  salted 0    3 

Au!«traUan 0    5 

New  York 0    6 

East  India 0    6 

Kips,  Russia 0    0 

S.  America  Horse,  prhde  8    6 
Indiyo— duty  free 

Bensral  per  lb  2    6 

Oudo  2    6 

Madras  1    0 


9    d 
1    1 
0    9i 
0  Hi 

0  lOi 

0  10 

1  1 


Kurpuh *, 

Guaten^ata    

leather— per  lb 

Crop  hides 30  to  45  lbs 


66 
24 
30 
SA 
60 
35 
76 
100 


1 
1 
1 

1  10 
1     7 


5i 


2  5 
0  0 
2  0 
2    3 

2  10 

3  1 


.0  2 
5  1 
7  1 
5  1 
0  23 
0  0 
9  2 
a  £ 
0  100 
0  103 
0 


11  10 
13     0 


0 
0 
0 
0  145 

d      s 


do         80 

English  butts  ...16 

do  ...28 

Foreign  butts  ...16 

do  ...28 

Calf  Skins   23 

do  40 

do  SO 

Dressintr  Hides   .  .. 

Shaved       do 

Horse  Hides.  English 1 

do    Spanish  ...per  hide    9 
•  Kips,  Petersburg,  per  lb    0 

do    East  India 0 

Metals — Copper  per  ton   £ 

Sheating.  bolts,  *c 99 

Bottoms 101 

Old 87 

Tough  cake  94 

Best  (elect 87 

Iron,  per  ton 

Bars,  kc,  British  11 

Nail  lods  12 

Hoops.. m 

Sheets 17 

Pis,  Nn.  I,  Wales  0 

Bars,  Wales 10  15 

Balh  11    0 

Pig.  No.  1,  Clyde 6  15 

Swedish 17  10 

I.ead,  i>er  ton — Eng.  pig.  22  10 

Bhi-et  23  15 

red  lead 24    0 

white  do 28  10 

patent  shot  25    0 

8pai>tt<b  pig  21  15 

Steel.  Swedish  in  kegs...  19    0 

in  faggots 19  10 

Rpeltcr per  ton  25    0 

Tin.  English  bl'Cks.pior.lKi    0 
bars  in  barrels 147 

Refined  H9 

Bai.cn 14« 

Straits  144 

Tin  Plates,  per  box  s 

Charcoal.  I  C  42    0 

Cobo.  I  C 3H    0 

Molasses — duty  l,^p  cwt  9    0 
Oils— Kish  C    s 

*perm  per  tun  94    0 

Southern,  pale 40  10 

Seal,  pale 43    0 

Cod     38  10 

East  India 28    0 

0  Ive.  Gallipoli    46    0 

Sicily 44 

Malaga  , 44 

Seed,  Linseed per  tor.  34 

Rape  refint'd  English...  39 
1>0  Foreign  41 

Brown   30 

Cocoa-nut 3t 

Palm  (Lagoe)  38 

Oil  Oakea,  Linsied,  Eng.  11  10    11  15 

Forclzn 0  17/C  11  10 

Bspe  6    0      6  10 

Oil  Heeds—  B    d      ad 

Linseed per  or  63    0    05 

Rape,  Calcutta,  R.A.T.  68    0      0 
Petroleuni-Uermei'.prgal     17       1 

liel.nnl  I'.nl  oil    18       1 

Provisions— duty  fiee 
UuUer«Waterford  pr.cwt    0    0      0 

Carlow  0    0      0 

Cork.4t  s  10  Ist 84 

Limerick  0 

Fr^esland  Iresb    140 

American 0 

Jerrty    no 

Bjc  >n,  singed — Wuterld.  74 

Hatiiburn  o 

Hams.  York 90 

Iri.b   80 

Lar-i  ~  Wiit-rri-rd      and 

...  6J    0    70 

'  ...         0     0 

^  ...  61  0   CO 

Aii:!ri^a;.    iw    Cajij/llau     0  0  0 

Cask  a  >                do            0  0  0 

Pmk— Amor  kCan.pr.bl.    0  0  0 

Beet— Am<'r.fc  Cau.pr.tc.    0  0  0 

Clie««e — l.dam .^...  64f  o  68 

Oouila 64  0  »2 

Canter    0  0  0 

American  _ fc;  0  72 

Awe — 'luty  rr«« 

Be' aal,  while jxrcwt  10  0  16 

I>oc>rga   H  0  9 

Madras  ..„ Jg  e  U 

Arracan  Kanjoun,  «t....    8  0  9 

•'a»»   0  0  O 

■altpetrs- 

»*'"Kal per  cwt  28  6  30 

Bombay  and  Madms  ...    0  0  0 

EngllsK  rafinid  :j  i  n  3.) 

NUrsuefsoda...  0  m 


U 

37 
12 

£ 
93 

0 

0 

0 

0 

0 

0 
45 

0 
3S  10 

0    0 

0    0 
39    0 

0    0 


0 
0 

0  140 
0  0 
146 
0 
130 
0 


0 

0 

0 

0 

0 

0  116 

0  112 


Sagfo — duty  4\d  per  cwt  s  d  9  d 

Pearl pcrcwt  15  0  19  6 

Seeds— Caraway...pr  cwt  36  0  38  0 

Canary per  qr  41  0  48  0 

Clover,  red  per  cwt  62  0  80  0 

white   70  0  80  0 

Cor'andcr   20  0  27  0 

Lin-*eed,  foreii^n,  ...  perqr  57  0  63  0 

Bombay  0  0  0  0 

Mu.tard,  brown. ..per  bush  13  0  17  0 

white   7  0  8  0 

Rapeper  la«t  ol'lOqrj  ...£31  0  32  0 

Silk — iluty  free                     s  d  a  d 

Surdah per  lb  23  0  26  0 

Ciissimbuzar 14  6  24  6 

Gonatea  13  0  24  6 

Comercolly 14  0  23  0 

China,  T>atloe 20  0  29  6 

Tays.am 16  0  25  6 

Canton 16  0  23  0 

Raws— White  Novi 40  0  41  0 

Fossombrone 34  0  38  0 

Royals 33  0  36  0 

Milan   32  0  36  0 

Organz  nes — 

Piedmont  23-34 39  0  41  0 

Do.        24-2)J 3!)  0  41  0 

Milan  &   Bergam  18-20  39  0  45  0 

Do.               22-24  39  0  46  0 

Do.               24-28  30  0  45  0 

Do.               28-33  39  0  45  0 

Trams— Milan,  22-24  34  0  39  0 

Do.          24  28  34  0  30  0 

Brutias— Shot  t  reel 38  0  41  0 

Persians  H  0  13  0 

Spices — Pepper,  dnty  free 

iMalabar,  &c per  lb    0  6}  0  7 

F.astern   0  R}  0  6i 

White  0  Hi  1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2^  0  2} 

Cinnamon,  duty  free 

Ceylon,  1,  3,  3    2  3  3  8 

Mal.ibar  and  Tellici'crry    2  8  3  0 

Cassia    Lignea,    duty 

free per  cwt  80  0  62  0 

Cloves,  duty  free 
Araboyna      and      Ben- 

coolen    per  lb    0  7i  1  7 

Zanzibar   and    Bourbon    0  7J  0  8i 

Ginger,  duty  free 

E.  Iiuii.i,  cnm-...per  cwt  42  0  43  0 

Do.  Cochin  Si  Calicut..  46  0  115  0 

African    43  0  45  0 

Mace,  duty  free per  lb    3  0  4  6 

Nutmegs,  duty  free  2  4  4  0 

Spirits- Rum,  duty  10»  2d  per  gal. 
Jamaica,  per  ;al.,  bond, 

15  to  25  O  P  3  6  3  7 

80  to  35   —     3  8  3  10 

fine  mni;ks  4  2  4  8 

Dew  rura,        proof 3  1  2  3 

Lee.mrd  Island  —  18  1  10 

Easi  India           —  16  0  0 

Koieign                —  14  16 

firnndy,  duty  10s  5d  per  gal. 
Vintage  of  r}»Ji Utt 

'r.5h[r52S :::::::::  ?  ?  ?  ^ 

m  nnaa    (  j^^^ 8  4  8    6 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  spirits,  pf  duty  paid  13  0  0  0 

Spirits  fo.b,  E.vpor'ation     18  2  0 

Malt  spirits,  duty  paid    ...  12  0  14    0 
Susrar- Per  cwt— Duty  paid 
British  Plantation- Duty. 

grocery  yellow 5>J  31  0  35  0 

refi'  ing 4/,4«S:6/3  26  0  32  0 

Foreign  Muscovado,  low  to 

fine  yel.  grocery  ...6/3  31  0  35  0 

low  to  gd  refi...4-,*9&5/3  2a  0  32  0 
Mauritius,  crystaiised — 

Nos.  16  !l  17  5/8  35  0  38  G 

I3kl4  5/3  33  «  34  0 

loll  12  —  30  8  33  0 

S.vrups,l»>togdyel.f9&6/3  28  0  31  u 

lowto  finebr'wn...4('3t-V9  21  0  27  6 
Bengal,  Benare-.low  to  fine 

white   6Ai*5/8    0  0  0  0 

Date,lwlolinoyl...V<(Si5/3  27  0  32  0 
very      low      to      fine 

brown  4,'SttD  19  0  37  0 

Penang,  siipirior  yellow  to 

good  while 5/3&5/S  32  6  36  0 

lowtoHiicye  low.l/Di.';/:)  3s  u  32  0 

low  tofiiiu  brown,.,l/^i>  19  0  27  6 
Madraa— 

cr>st*llsed  white 6/8    0  0  0  0 

low  to  fine  yellow.. .6/3  29  0  36  0 
Native,  low  brown  to  low 

ycllosr  4/Sl4W  19  0  26  6 

Jaggery    4/  18  6  21  0 

Slam   and   China,  low    to 

go<jd  while 6/3M/S  32  6  35  0 

tow  to   fine  yellow  and 

grey Mk5J3  iT  6  32  0 

brown   l/lk4/9  19  0  27  0 

Manila,  clayed, common  to 

good  4/  24  0  24  8 

Muscovado ij  19  0  22  0 

Java — 

low  to  good  wlilta  ...  6/8  U  0  86  8 
tow  to  tine  yellow  and 

grey 6/3  28  6  S3  6 

llavai.a,  white,  above  No. 

IN —    0  0  0  0 

florvtte,  Nos.  16  ll  IH.  nv  36  O  37  0 

yellow,            12  ll  14..6/3  32  6  34  8 

—                  Ill  4  11..—  29  6  31  a 

brown,             7  k  9..4/7  24  8  28  6 

Bahia  ft  Maroim.  low  gray 

to  good  white    M  28  0  SS  0 

low  to  fine  bruwii./t.ftMI  Itf  0  27  8 
Periism,i'aialba,kHAccio, 

low  to  good  wbltp..JV8  82  0  83  0 

yellow 'M)&&>3  28  0  tl  0  } 

low  to  fill*  br(>wii.4/li4«  20  0  2;  0  J 


Refined — For  consumption    a     d     s     d 

8  to  10  Ih  loavt  3    0    0      0    0 

12  to  11  loaves 0    0      0    0 

TitK^rs.  22  to21lb     40    6     44    0 

Lump'.  IS  lb 39    6       9   0 

Wet  crusher!  3H    «     .18    0 

Pieces    30    0     36    0 

Bastard   0    0       0    0 

Treacle 16    0     18    0 

For  export,  free  on  hoard 
Turkey  loaves,  1  to  4  lb    0    0      0    0 

6  lb  taivei  10    0      0    0 

10 11)    do      39    0      0    0 

141h    do      0    0      0    0 

Titlcrs  33  to  28  Ih 39    0      0    0 

Lump..  -10  to  45  lb    0    0      0    0 

Crushc.I   31     0    33    0 

Bastards 23    0     27    0 

Treacle 15    0    17    6 

Dutch,  reilned,  f.o.1*.  in  Holland 

6  lb  loavos 41    0      0    0 

10  lb    do      40    0      0    0 

Superfine  crushed 40    0      0    0 

No.  1,.  rushed    34    9      0     0 

No  2 34    0      0    0 

Belgian  rctiiied,  f.n.ti.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41     0 

Crushed,  1  34    6      0     0 

Tallow— duty  free,  pi-r  cwt 

St  I'etcrslmrg,  1st  Y  C...  44    0      0     0 
Tar— Str^ckhoim ...  pr  hrl  27    0      0    0 

Arihauiril  30    0    31    0 

Tea — luty  6d  per  lb 

Monings  and  Oopack^ 0    9i    3    8 

New  Se^Sv.n'a  Kaisows  ...    0    6      2    6 

Pakllng   12       2     4 

Soi'chougs  12      2     8 

Oolonirs   11       2    6 

Sctd.Oij;o.Pek.(Foochow)  12  2  4 
Scented  Caners  (Foochow)  14  17 
Sctd.Orgo.Prko.- (Canton)  0  9  2  2 
ScenteiCaiiers  (Canton)...    0    9      3    2 

FP.wery  P.  koe,  flnc 4    0      0    0 

Gunitowder,  Pychow   and 

Mos  uiie,  finest  3    6      3  10 

Inperial,  Pingsuey,  finest  18  2  0 
Young   11^  son,   Pingsuey, 

finest 2    0      2     8 

Fychow  8c  Moyunc,  finest    2    6      3    3 

Hyson,  finest 3    4      3b 

Twiliifciy 0     8       10 

Timber  —  Timber  and 
Hewn  Wiiod — Dant/ic 
&.  -Meinel  Br.. .per  load  60    0  120     0 

Riga  lir    80    0    So     0 

Suedlsh  fir 50     0    00     0 

Canada  re-l  pine   70    0  100    0 

—  yellonpine.i.arge  85    0  105    0 

—  —        small  65    0     75    0 
N.l!rnswk.&Caii.Bd.pine  80    0  120    0 

(JueliLC  oak    130    0  150    0 

Baliicoak  95    0  130    0 

African  oak  0    0      0    0 

li.diaii  tcike  280    0  310    0 

Wainscot  Jogs  18  ft  each  6i)    0  135    0 

Deals  Si  tSawii  k  Prep. red  Wood — 
Norway, Petersbgsiand  £10    0    13  10 

Swedish „...    9  10    13  10 

Russian  ID  10    16  10 

Finland    , 7  10      8  10 

Cauaia  1st  pint- 20    0     24    0 

—  2nd 16    0     lU  10 

American  spruce  9    6    13    5 

Daiitzic  dock,  eucli  17s  0    298  0 

Staves — 

IJalti-;.  per  mille £220    0  2GC    0 

(^uctiec,  p'-i  Ktand<ir<l  uo.  U7  10  100    0 
Tobacco— dy3/|illxt5i)ct.    a    d      a    d 

Maryland,  per  lb,  bond 0    6      0     9 

Virginia  leaf 0    8i    0  11 

—  strlpt 0    8t     1     1 

Kentucky  leaf  96      0    9 

—         stript    0    9      Olli 

Negrohcad  dot.  4,6    1     1      2    8 

Columbiaiilf.duiy3/ii5pc  0  8i  2  2 
Havana   2    2      8    0 

—  cigars,  bd  duty  6,'...    8    0    22    0 
Tnrpentine— per  owi 

American  spirit.,  Mth  cks  50    6      0    0 

French  do   60    0      0    0 

Wool— English— per  pack  01  240  lbs 
Fleeie-*  S.  Down  hogs. ..£22  10    23  10 

llaif-breil  hogs 24    0    25     0 

Kent  Hcccus 24    0    26     0 

S.IJowncwes&wcthrs  I'O  IC    21  10 

Leicester  do  21  10    26  10 

Sor.s- Clothing.plcklck  19    0    20    0 

Prlmu  1«    0    17    0 

Choice 16    0    16  10 

Bupcr   14    0    14  10 

Combing— Wctir  mat  23    0    23  10 

Piiklock  20    0    21    0 

C  nniioii    18    0     18  10 

llnguKlchlng 24  10    26  10 

Pickl-ck  maicUlug„  20     M    21     0 

Su|a.r  ..  18    0     lU  lu 

Colonia— I'r  lb  «    d      ■    j 

Syi.ney.FUiK'oit  ■inb...    18      2    6 

Scouiod.ac 10      2     8 

L'iiMluli«d   0    9       11 

l.ocks  and  pieces  10      19 

Slip"  and  skills 12      18 

P.  l'hlli|>-FU'<(c«  ,s  lamb    16      2    6 

hC'iureil,  Ac 17      27 

IJnwashed  09      14 

Li'Cks  Mild  I  lifes  ....       14      2    0 
AdeUlde-rlvece  it  iamb     13       1  H 

8c  urcd  «!• 16      2    3 

Unwashed 07       j     ^ 

Locks  and  pi>-ces  0  10      15 

V.  D.  L^l-Movcoatlaiub     1    4      2    2 

tfcuured,  &<: 16      2    0 

L'tiwtuhcd  09      11 

Loi-k«  aiidpluces  X    0      17 

Cape  G.  Uo|M3 — K«ce« 

llijlaiiiu 11       17 

Scoured,  £c 13      2    4 

CnWaslMlU   ...» U     8       0  10 


212 


THTi:  ECONOMIST. 


[Feb.  15, 1873. 


CJe  (0fonomi£;t*£»  ^aailUiaK  anti  iHiiiius  ^fjarc  Hi^t. 


THK    HTOHE-'T   ci-PI'IAL   PRirvs    AHE    a>VKN. 


RAILWAYS. 
Ordinary  Sharkh  and  Stocks. 


Atitho- 
rlsed 
Issue. 


2023-lflO? 

B.SS5S 
4SBJS<l/ 

2S773 
873500; 

7000(1 

■jn-iooio/ 
Hsmasi 

82(iS8.5/! 
802(35.-)/ 
ei20S«)/ 
llo»27u' 
1169275^ 
4280S5Si 
11.W679I 
1115350/ 
13331684 
88,39942. 
8291017/ 
30892199 
7708688/ 
6462)63/ 
3SS703O/ 

60370/ 

00370. 

00000/ 
2250000/ 

30000' 
1603S176 
978533/ 
610000/ 
2013333/ 
12011082/ 
17010505 
lP75000i' 

sawiw/; 

276000/: 
1552500/: 
119S300' 
401SS20/ 
1793S0I1/1 
17U3860/' 
I6OOO1 

8773CO/; 
23270 

250000/: 

200000« 


Name. 


Stk 
Stk 
10 
Sl» 
20 
Stl 
20 
Stk 
,«lli 
Stk 

Sir  100 
StkilOO 
SikllOO 
htkllOO 
StkilOO 
SttllOO 
StkilOO 
Stk  i  IOC 
SlkilOO 
StkilOO 
StklOO 
.Stk!  100 
Stk I 100 
StkilOO 
Stk! 100 
MX) 
10 
K'O 
10 
100 
100 
100 
100 
100 
100 
100 
100 


stk 
10 
Stk 
10 
Stk 
Stk 
Stk 
St- 
Stk 
.■-tli 
St!i 

SlU  _.. 
StkilOO 
Stk  100 
tkjlOO 
Stk: 100 
Stk  100 


100 
20 
100 
6 
100 
100 


Bristol  uiul  Exeter 

Cale'iotnan   

Do  Ordinary  ?5ew  is^uii  at  £7 

Cambrian 

Cornwall - 

Oubliti  atid  Belfast  Junction  ... 

EaF.t  Lonilon 

Glasgow  and  South- Western  ... 

Great  Eastern  

1)0  East  .Anglian  No.  2 

Great  North  of  Scotland  

Great  Northern  

Do  A>  A  ricvesnodvd. 'til  f 
Do  B  f  8  %  has  been  p.lid  B  "( 

f!reat-'onthern&We!.trii(Ireliid) 

Great  Western,  ConsolOrdinary 

Highland  

Lancashire  iird  Yorkshire*    

London,  Brighton,  &  s.  Coast... 

Lon.,  Chat.,  &  !)cver,  Arbitration 

Lo'idon  and  North-Western 

London  nnd  South-Western 

Manchester,  Shell'.,  &  Lincolnsl 

Metropolitan 

DoPnd.  (Uifdrccvgnodiv)^ 
Do  Def.l  ■i'tll6%ispdtoPrfJ 
Do  Rtdeemable  

Metropi  liian  District 

Jletropolitan  <fc  St  John's  W<:oi'. 

Midland 

Do  Birrainp;liam  and  Derby... 

Monmoutlialutc  

North  British  

Do  Edinburgh,  Prtb.&Dndee 

North-Enstern  Consols 

North  London 

North  SLifTordshire 

Rhyninoy 

Shropshire  Uiiion  

South  Devon 

South-Enstern 

DoPrfd.  j  Itefdrecvgnodiv'^^ 
Do  Dcfd  ■i''il8%i3pdtoPrf( 

Staines,  Wokingliatn,  ,t  W<  king 

Taff  Vale 

DoC  

Waterford  and  Central  Ireland 

Whitby,  Kcdcar,  A  Middlesboro. 


122 
Ki 

29 
7 

""i 

133 
40i 


35 
133 
151 


121 
12Ci 
114 
157 

78 

2ti 
list 
105 

79i 

681 
100 

50 

10} 

31 

liii 


68 
43 

:o4i 
121 

73 
70 

r4i 

76 
104 
l-.>3 
s-Ui 
ICJ 
175 


.  *- 


110SS6S/ 
376000/ 

270067/ 
150000/ 
830000/ 
600000( 
200000/ 
400000/ 
160260/ 

548541  - 

960000/ 
960000/ 
641817/ 
13'2380i 
800000/ 
806000/ 
6«0S0/ 
128880/ 
187460/ 

1298262/ 
760000/ 
81000W 

1000000/ 
676000/ 
291090/ 

1829100/ 

«36287; 

100174s: 

466600 

704010/ 

260050/ 

2877111/ 

63804.S/ 

898268/ 

161013/ 

393305/ 

262000' 

220000/ 

17783/ 

220000/ 

91717/ 

270000' 

712 

460000/ 

872000/ 

172600 

366698/ 

«28.'<0 


Prefrhenck  Sharks  and  Stocks. 

~Stv  ilOO" 
S'k  100 


Stk 
Stk 
Stk 
Stk 
9tk 
Stk 
Stk 
Mk 
100 

ICO 
Stk 
SIk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
.stk 
Sik 
Stk 
Stk 
Stk 
Stk 
100 
Stk 
Stk 
Stk 
>tk 
Sik 

StH 

StkUX) 
Stk  100 
Stk  100 

Stk'KiO 
StkilOO 
Stk  100 

s  k;ioo 

Sik [100 

sVkllol) 

6  I  oil 

Stk  100 

10  i     6 


100 
100 
100 
100 
100 
100 
all 
100 
100 

41} 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
KM 
100 
100 
100 
100 

all 
100 
100 
100 
100 
100 

00 


tSOUWl  Hi  k:  ICO 

1799983/:  Stk  10 

128741(M  81k  100 

68«728/  Stk  100 

6X000/  Blh  100 

I4.U129/  Stk  100 

...       I  Stk  100 

lOOOiKX)/  Stk  100 

■'.OlWliI/  Stk  100 

00872    25  I     bj 

4601X10/  Stk  100 

1050000  Stl.  100 

291&I(KI  Stk  100 

68WX11  20  ,  ill! 

176'JUH'  SU  100 


Bristol  and  Exeter4%  

Caledonian  5%,  No. 2 

Do  Scotiish  N.  E..  4\% , 

Do  do  Aberdeen,  gua.  6%.. 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Dodo  Dundee  and  Arbroath... 

ComtvftU  4^%  puaranteed   

Glasgow  &  Sth.  Western  jrua.  5^A 

Great  Eastern,  5%  Metropolitan 

Stock,  scrip,  isstied  at  105... 

Do  dn  do 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  G%  

Do  E.  Union  4%  guaranteed.. 

Do  Norfolk  6%  Ext..  1846 

Do  do  55%  Ext.,lS47 

Do  i'»  6  %  Wav.  Val.  ,1847   ... 

1)0  E.  U.  Harwich,  4  % 

Do  do  Woodbridgo  E:iten.  do 

Great  Northern  6%    

Do  6%,  redeem,  at  10%  pm... 

Do4i%     do        do    do 

Do  6%      do       at  6%  pm  ... 

DoLeed»,Brad.,&  Halifax  ,6% 

GrtatNorthof  Scotland, lit  pre(. 

Great  Sth.  &  Wst.  (Ireland)  4% 

Gt.W.— Hciit-chargcpergua.6')i, 

Do  Consolidated  gusran.  6% 

Lancaster  and  Carlisle, 4^% 

Lancashire  and  Vcrkshire  6%... 

Do  Uarnslcy,  6/  33  10d%  

Do  6%  (East  Lancashire) 

Do4i%  (Ulackiurn  purciiasi) 
London  ii  Mrighton,6%  gua^No.l 

Do  6%  do    No.  i 

Do  6%  do 

Do  6%  do    No.  4 

Do  7%  do 

Do  «%  do  (W.  E.  &  C.  P.)  ... 

Do  .4%  do  1850 

Do4t%,  do  1859 

Londonfi  N.W.0ANuneaton5% 
London&S.W.,7%,late3rdShrB. 
Do  (Portsniu.  h.  pcrpef.  aons.) 
Mimclie8ter,Shef.,«i£LiiicolD.,6% 
Do  do  do         Xo 

Do  do  do     3}% 

Do  do  redeemable  6% 

Miland  Conioiidatcd.  (i% 

Do  do  Bristol  &  Birniing.,6% 

Do  do  44%  redctmable 

Do  do  ^%  Irredeemable 

Do  Leicester*  Hltcben,  4%... 
North  British  C.nsol.  4%,  No.  1 
Nonh-East.  rn-Con5olid«ted4% 

Do  4t%  redormiible  

Do    10.  iN.E.4%  > 

Do   ^Berwick  capital    f 

Do  Stoctn.  &,  Darlngtu.fl   6% 

Do  do  B  and  C,  6%    

Do  \Aest  Ilartlepoul 

>Joith  Slalfordshlre    ",",', 

iaoutti  DtivoD,  rent-charge 


no 

109 
129 

lOi) 


117 
113 
103 
108 


114 
1164 


101 
111 
ill 
128 
109 
142 
125 

90 

98 
117i 
162 

130 
(ii 
70 
81 
140 
134 
105 
103 
06 
90 
HO 
103 


137 

1<7 

111 


RAILWAYS. 
Preferkkcb  Sharks  ani>  Stocks— Continued. 


Autho- 

.         .1 

tiSi.d 

rt 

T3 

Issue. 

OT 

ti 

4wnp 

IA)/C 

»ll 

481300' 

Stk 

100 

6030(10/ 

Stk 

100 

Stk 

100 

500000/ 

Stk 

100 

N.ime. 


s.iiith-FnRtern(Readjins.l/OsGd) 

Do  45% 

Do  tixed45%    

Ta2' Vale,  No.  1  

Waterford  ,fe  Central  Ireland. 6% 


23J 
173 


613650/ 

400000/ 

126120 

660000/ 

133900/ 

716000/ 

9WOO0/ 

830970/ 
1661336' 

400056/ 
4004183/ 
2125676/ 

240000/ 

300000/ 

860000/ 

1600000/ 

4681 

sonooo/ 
100000/ 

600000/ 
1500000/ 

6!0000/ 

600000/,  Stk 
Stk 
Stk 

125000'  10 

161373  10 

146100  20 

3350198/,  Stk 

2l0.''!669/  Stk 

1808000/  Stk 

63/;000/  Stk 
2513000/  Stk 

ie<;S603|     6 

700000/   Stk 


Pr.EFKRENCE  SHARES  <fe  STOCKS,  WITH   DIVIDENDS  CON- 
TINGENT ON  THE  Profits  of  i-'acii  Sf.parate  ■5fEAi«^ 

'74fll^O/rStkiib()~Caledoniaii744»/rgiiaranteeil»„'T 

111.3070'  .StkilOO  Do  Scot.  Central,  min.  7  %... 
343400/,  Stk, 100  Do  do  44  %  irredeemable'"  ... 
620000/  Stk  100  Do  4  %  convrtible,  issuedatSO 
547991/,  Stk  ino  Gieat  Ea.stcrn,  44  %.  1801  ...^ 
3:J6000/' StkilOO        Do  44  %,  1802  ...) 

1122600/1  Stk'lOO       Do  0    %,  1682  

1310000/!  StkllOC        Do  New  6    %,18ti3  

316900/1  Stk  100        Do  do  6    %.  1884 

360000/1  Stk  100   Great  Northern,  5  %,  irrcdiobiejl!3 

1075000/  StklO';       Do  Permanint  5  % Ill3 

200000/  StklOO  Do  Po.^t  m  and  Slcaford,  4J  % 
482050/  StklOO  GrcatNorth  of  Scot,iand44  %,  A 
2180.30/  Stk  100        Do  44  %  pref.,  B 

6016091'  S'klOO   Great  Wi-8tern—Consl.Pref.5% 

Stk  100    Hi.Tldand  A,  44  %  

StkilOO  I     Do  B,  5  % 

ej      8}' Lancashire  &  Yorks.,  Ne%v  4  »' 


95 

103 
103 
99 


Stk  100 
Slbi'lOO 
Stk:  100 
StkilOO 


StkilOO 
Stk i 100 
10  10 
Stk  !0O 
.Stk'lOO 
StkilOO 
.<tk!lOO 


Stk 


„i 


Loiidou,Brijr''ton, 


Do 
Do 
Do 
Do 
Do 
Do 


:.,44%,  18.58 

4  %,  1880 
44%,  1861 
44%,  1863 

5  %,  1886 

5  %,  1866 

6  %,  1(536 


1144 
101 
108 
Sj 
98 
69 
93 
98 
108 
Ills 
104 
63 
1174 
93 
9S 
103 
113 

103 
101 
102 

•   -    -  I  ™ 

Midland,  A  5  %  preference  ......ill64 

Do        B  6  %  preference IUC4 

Do        06%  1164 

Do        D6%  11184 

Do5%opt.tocon.Ang.31,1873i  234 

Do  5  %  do  Aug.  31,  1877   1  11} 

Do  6%  do 224 

100  North  KritishConsol.  4%,No.  2,1  88 
100  !  Do  Edin.  &  Glas.,  Ordy,  44  %li03 
100  North-Eastcrn,  44  %  rcdeemb  e  106 
100  i    Do  Stockton  &  Darl,  Class  D'(  ... 

100  I    Do  6  %  1107 

8]     DoNcw8/shs5%  Con.Jnn.'76j    8} 
KX)  I  North  London,  44%  (max6%)l  ... 

605000/1  Stk  100  jNorth  Staffordshire,  6  %  (113 

213000/1  StklOO  iRhxmncy.6%,  1864 '118 

209957/1  StklOO  "    " 

300000']  Stk  100 
120000(J    StklOO 


do 
do 
do 
do 

No.  « 
No.  7 
Lon.,  Chat..  &c.,Arbitratn.  44-^1 
London  and  North-Western  6  % 

1)0  Bedford  and  Cambridge... 

Do  Shrewsbury  &  Welshpool 
Ixmdon  &  South-Westcrn,  44  % 

Do  i!o  6  % 
M.inchster.Shir,&Linc.,5%  1885 
Metropolitan,  5  %  

Do  New,  5  %   

Do  5  %.  1809    

Metropolitan  District,  5  % 


South  Devon, 6% iUl 

8outh-Ea8tein,44%,  1859,  No.  2    ... 
Do  4j%.  18(12,  N0.3    ... 

691300/  Stk  100       Do  6  %,  ISO! ... 

700000/  SIk  100      Do  5%  Charing  Grots,  1863...   ... 

_  26820/   Stk  100       Do  6  %  1864. „ I  ... 

•^Eaiiureof  full  uividcnds  in  any  given  4-year  not  to  bo 
made  good  out  of  tho  profits  of  any  subsequent  4-year. 


Lines  Leased  at  Fixed  Rentals. 


Name 


Birkenhead  

Do  44  %  Pref 

[luckinghamshire   

Chester  and  Holyhead  ... 

Do  64  %    

Do  6  %  

Clyde^tlale,  guaranteed... 
Colchester.  Stour  Valley 
D.mdee,  Pcth,  ,fc  Aberd..!. 

Do  Prefer(  nee 

Do  Ist  Class  Prelcrence 
East  Lincoln  guar.  6  %... 
Glostor  and  Dean  Forest 
Gt.  Eastern,Newm.<fec.6% 

Do  E.  Anglian  B  6%.. . 

Do  do  C  7  %    .... 

Do  CO  No.  1,5% 
Gt  West.,  Bristol  ft  Exeter, 

&  Sth.  Devon  Cos.  44  ■} 

Hull  nil.;  Sclby    

Lancaster  and  Carlisle  . 
London  and  Blackwall... 

Do  4i  %    

London  fnd  (ireeawich. 

Do  preference 

iLondon,  Tilbury,  ifc  South. 
Lowestoft  gua.  1  % 

DoO%  

Midland,  Bradford,  PreL 

Do  Mutleek,  6  % 

Mid  Kent  (Cray  Line) 
Northern  &  Easiern,  6  % 

Do  0  % 

North-Eastern  —  llartlepl 
North  .t  Sth.- West.  June. 
N.-We«t.  A  perp.pref.  6% 

Do  IJ  ndi>lniu:n  \\  %  ... 
Kottiu:r.  ^  (iranth.  iitiC 
Piretton  and  Wyr  e 1 


Leasing 
Companies. 


L.,'.-N.W.&Q.W 

Do  

Lon.  &  N^W... 

Do  

Do  

Do  

Caledonian  ... 
E.  Un.  &  a.  E. 
Caledonian   ... 

Do  

Do  

GreatNorthern 
Great  Western 
Great  Eastern. 

Do  

Do  

Do  

Associatd.Co.'s 
Nrih.-E.-li'orli 
Lou  &  N.-W... 
Great  Eastern- 

Do  

South-Eastern 

Do  

Peto  ami  C'>«. 
Great  Eastern. 

Do  

.Mi.lland 

Do   

L..  C,  .t  Dr.... 
Grent  Eastern. 

Do  

N.-E.— Berwk. 
L&.NWM.&NL 
Midland  . 

Do   ...., 
GreatNorthern 
L  &N.-W.,!tL.Y 


137 


250 
104 
101 
84 

107 


97 


16'i 
115 
100 
96 
I  46 


RAILWAYS. 
Links  Leased  at  Fixed  Rentals — Continued. 


2 

Name. 

I.e.asing 
Companies. 

Is 

StklOO 
Stk,100 

1 
StklOO 
Stk  100 
Stk;  an 

Royston,  Hitch. andShep 

Shrew. bury  and  Hereford 

6  %  Hent  C'larcc  Stk 

S.'Vorksliire  ,\:  Riviir  Dun 

I)o  4  %  guaranteed    ... 

Do  0  %  i:uaranteed 

Victoria  Statu,  it  Pimiicc 

Do  44  %     

GreatNorthern 

L*X-W  &0.W. 
Mane,  ifc  ShOiT. 

Do  

Do  

134 

137 
121 

Stk  100 
Stk  lon 

Gt.  Wstrn.,  &e. 
Do   ... 

100 
103 

20 
20 
20 

all 
all 
all 

We.it  Lo.Hion,   Class  A 

Dot  lass  B \ 

DoC  assC 

W.  Lon.  Ex.  f 
Lon.&N.-W.-{ 
&  G.  W I, 

Debenture  Stocks. 


AuUio- 1 
rised  j 
Issue. 


100000/ 

270000 

833673/ 

1600000! 

29760(X)/ 

2836276/ 

1918547/ 

808263/ 

2742653/ 

2079716/ 

100000/ 

1009'397/ 

13002391 

687160/ 

6233058/ 

882650/ 

2836757. 

310830/ 

1000000/ 

300000/ 

372265' 

60000/ 

28326:!J 

950000/ 

1120280/ 

1001317/ 

241073/ 

202694/ 

202027' 

1001849, 

673116' 

4298t!9/ 

191016/1 

879»0/: 

600000'! 

4330283/| 

335000/1 


Stk, 100 

Stk  100 
StklOO 
Stk  100 
Stk  100 
Stk  100 
Stk  100 
StklOO 
T'tklOO 
StkilOO 
Stk'lOO 
SlkjlOO 

Sikaoo 

StkilOO 
Stk|lOO 
SlkilOO 
.stk  100 
StkilOO 
StkilOO 
Sik|IOC 
StkilOO 
stk  100 
StkilOO 
Stk  100 


Name. 


Stk  100 
Stk'lOO 
StklOO 
StkilOO 
Stk  93 
StkilOO 


Cornwall,  tfuarantoed 44%  109 

East  London 8  %!103    ( 

Great  Eastern 4  %'100 

Do  A 5  %  113 

Do  B,  1807,  redeemable.. .5  %  114 

Gre.at  Northern  4  %  103 

Tireat  Western 4  %  102 

Do  44%  105 

no   44%  109 

Do  6  %  119 

'liglibnil  14%  103 

Lancflsliireand  ■)'ork9hire...4  %  1024 

London,  Briahlou  &c 4  %|  99 

Do  perpetual 44%ll07 

Lond.,  Chat,     *  Dover  Arb.44%|l04 

Do  B  44%lui0 

London  and  N'jrth  Western4  %|l03 

Do  do  34%  I  ... 

London  it  South  Weslem  A.4  %|101 

M.inchester  Shellield,  &C...5  %  110 

Do  <lo  44''/o  108 

.Metropolitan   4  %|  08 

Do  44%  107 

\1etropolit.\n  District 6  %ll27 

Midland 4  %  103 

Do  4J%;;05 

Do  I4'!o,109 

Xorth  ISritish,  E.  P.  &  D.B.6  %l  ... 

North  Ea.iern 4  %1103 

Do  44%  111 

North  L  'iidon 14%  109 

Xorth  Staffordshire    1  %!103 

South  Devon   3  %II16 

South  Eastern  Perpetual  ...4  %    ... 

Do  do  1367 6  %  1 1 19 

Do  do  1868 6  %  I113 

South  Yorkshire,  *c 44%  [107 


British  Possessions. 


308900 

147300 

9110000/ 

6131335/ 

5-2613 

500000/ 

600000/ 

60000/ 

37000 

136000/ 

112000/ 

1(X)000/ 

1000000/ 

25000 

21913660 

416000/ 

9300 

3426144/ 

600000/ 

270600 

3919-260; 

1733917; 

788722/ 

6319361/ 

13716360 

0391 

8685 

48074 

B24.)00/ 

360000/ 

60000 

169700 

647000/ 

760000 

1018200/ 

206000/ 
66000/ 


100 
100 
Stk 


100 
100 
100 
60 
StkilOO 
10  i  10 
100  1100 
...  I  ... 
Stk;  100 
Stk  100 
20  2'8,'0 
Stk 


6080-130/ 

l(H)0(X10f 

600(XX)/ 

1710 

41415 

10894 


Stk 

Stk 

Stk 

2 

20 

60 

...   ilOO 

...   IlOO 

333000  100 

210000 

286000/ 


100 
100 

Sik 

20 

Stk 
100 

10 

Stk 
100 

100 
100 
100 
100 
Stk 
20 
20 
20 
Stk 
Stk 
20 
204 
100 
100 
100 
100 

100 

100 


4000000/ 
0399200/ 


100 
100 
all 
100 

20 
100: 
100 

10 

100 
100 
a!l 
100 
100 
100 
100 

luo 

12 
6 
2 
100 
100 
2 
20i 

loo 
loo 

100 
100 

all 
100 

100 
100 
100 

6 
60 
KX) 
100 
all 
100 
UX) 
100 
8 
100 


.\tlantic  iz  St  Lawrence  sharesi 

Do  8%   Sterling  Mort.  Bonds 

Do  3rcl  Mortga4:e  Deben..  ISOl 

Do  Island  Pond  Stl.  Mt.  U.  Sep 
Bombay,  Baroda  ,4  0. India g.B*^ 
Bullal.'.fe  Lake  HuronPreference 

Do  do  64  %  Bonds 

Do  do  6i%  Bonds,  1872-3 

Ctpe,  guaranteed  6% 

Carnatic,  Litn.,  guaranteed  5% 

Do  do,  issued  at  12s  pm 

Demerara 

Do  7%  perpetual  preference 
Dnnedlu  .i  P.  Clialmers,Lira,6% 
i^asteru  Bengal,  guaranteed  6% 

Do  io         6% 

Ea  t  Indian,  guaranteed  5  %  ... 
Bnropean4:N..A.6%lMrt.Bd,lS98 
Glasgow  and  Cape  Breton  (Nova 
ecoiba)  Coal  &  Rail  Co,  Lira 
Grand  Trunk  of  Cana'ia  . 

Do  Etluip.Mort.  Bds,  1  chrr.6% 

Do        2nd        do  Scrip... 

Do  1st  Freferance  Bonds 

Do  2nd       do  

Do  3rd        do       Stock... 

Do  4th         do  do 

Great  Indian  Peninsula,  gua.5% 

Do  New  do  5% 

Do  New  do  6' 

Do  Now  do  6' 

Great  South,  of  India,  guar.  6% 

Do  4}% 

Do  

Great  "Wcstevn  of  Canada. 

Do  6%  Bonds,  payable  1873... 

Do64','o     do  do       1877-8 

Do  6  %     do  do       1890... 

Do  5%  Prefs  issued  at  80,  con 

(when  paid  up)  till  Jan.l. 18301 

Intcrnatnl  ]lridge,6%  Mort.Dds 

Do  6  %  Mort.  Pref.  Sliarc  dj.. 
(Secured  by  G.  Trnk  CaniuiaCo.) 
.Mstiras,  guaranteed  6  %  

Do  do        4}%  

Do  do        44%  

Do  do         6%  

Do  1871,       do         6% 

.Melbourne  &  Hobson's  Bay  Unit. 

Do  8%  Bouds,  payable  1880... 

Do  6%     do  do      1895... 

Midland  of  Canada,  StlglstMrl 
N.of  Canada,  0%,  Istpref.Bnds. 

Do  0%,2nd        do 

Oude&Bohilkund,  guar.&%  ... 

Do  fluires  6%  ... 

Scinde,Punjrtub,ttt  Dellii,gua.6% 

Wolllnntoil  lircy  So  Bruce  Ky  ol 

Canada  /  %  Bds,  1st  Mori 


97 
102 

98 

97 
107 
6} 

90 

93 

99 
108 
2/18/ 
105 
117 

93 
108 

lii 

74 


l»i 

102 
97 
674 
594 
354 
24 

107 
12} 
6} 
2} 

107 

101 

23 

102 
103 
110 

112 
101 
99 

1074 
102 

97 
3} 
6} 

62 
106 
100 

89 

99 

94 
lOOi 

luo 
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RAILWAYS. 
Foreign  Kailwats. 


i 

'•* 

Antbo- 

^ 

ill 

rlsed 

£3 

Issae. 

m 

s{ 

tOUB.  10  ail 
90000  20  all 
42900  S  ,  all 
99670  10  '  aU 
887iX)Stk.  100 
61650  Stk.  100 


f.7<i 


60000  20 

159M  SO 

4870100 

eoooo  16 

89760  16 

122000  20 

3000  20 


32000 
60000C! 

17600 
11M60 
UitiOO 

soooo 

26696 

10000 

626000 

16000 

6000 

11260 

47600 

677600 

800000 

60000 

60000 

92000 

33000 

31000 

17000 

100000 

750000 

134000 

16260 

40000 

46000 

26767 

SOOOf! 

300000 


20  'all 
18  '  all 
10  !  all 
10  I  a!l 
10  {all 
20  I  all 
20  all 
20  I  all 
20  Ull 
10  ,  10 
6  I  all 
4  .all 
20  {all 
10  all 
20  all 
20  I  all 
20  {all 
10  !  all 
20  'all 
20  20 
8i  all 
10  1  all 
20  {all 


Antwerp  and  Rotterdam  . 
Bahia  ^  San  Francso.  L^ 
Belgian  Eastern  Junction, 
Bnenos  Avrea,  GL  Snothem,  L.' 

Do  6  %'Dtbentnre  Stiick 

no  7  %  do 

Centri'l  Argentine.  L..  frii.i.  7  % 
Central  Uruguay  of  MontcviedO' 

Ccpiaiio 

DUnaburij  &  Witepsk,  L.»  Scrip 

Do  Heiristcred .... 
Diitch-?lhenUh   .... 

Do  New    

[East  Argentine,  Liraited,  g.  7  % 

Pastern  of  France 

jEurpim  CentrL  Rail.,  L.,  IstisB. 

IGreat  Luxembourg 

Ltttb^^rg-Czernowitz,  Limited. 
I      puarantted  7%,  lst&2ndiss. 

Mexican,  Limited   .• 

NamnrALieire.Ru.i'i   By  tiie  ( 
llfptr  annum—  >  Belgian< 

Do  gua  G  %  Pref  J  Govcrnt.  l 

Nortliern  of  France   

IN.  Rail,  (f  B.  Ayre8,L.gu«r.r% 

Do  Deferred 

Nocwe;£ian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

Paris.  Lyons.  &  Mediterranean 

Pari-H  and  Orleans  

Recife  &  San  Franc'.sco,  L.,ff.7% 

IH.'yal  S.irdiniin 

Eoyai  Swedish 

Do  7  %  

Sambre  and  Mease 

Do  S\  io  Preference  

San  Paulo,  Limited,  pua.  7  %... 
Sooth  Austrian  &  Lomb.-Venetn. 

iSoath^m  of  France    

SwedUli  Central,  Limited  

iTutin  and  Savona  

A'nrna 

I  West  Flanders 

j    Do  6J  %  Preference  

(Western  .t  N.- Western  of  Frano 


34 
121 

ICH 

HI 
19 
39i 


ISi 
I8t 
'  2H 
11 
91 


Focnaa  Rahwat  Osuo^nom. 


20 
100 
100 

OO 


Btdecm. 


Yrs.  At 


Name 


.._      ...    Antwerp  and  Rotterdam 3 

7    par  Bnchnre^r  nr;'l  f^iurgevc.  guar..  7  %    117 
6    par  ■'"  ,  1st  issue   ...7  %:i<)5 

S3    par  .viedo.Scrp  7  %!  Oil 

.  i  ...  1  ...    '  .       >.by  Kuuia  6  %|  9H 


RAILWAYS. 
FfRBiON  Railwat  Obugations — Contlnned. 


_^ 

Redeem.! 

Is 

1 

Yrs. 

At 

Name. 

=  £ 

841 

84} 

100 
20 
4 
20 
100 
100 
100 

100 
100 
100 
100 

100 

100 

20 

20 

100 

100 

25 

20 

100 

4 

100 


100 
20 
20 
20 
20 

100 
20 
12 
20 


par 

100 

100 

... 

20 
pai 
100 
par 
25 
20 
100 
6 


Cliarkow-Krementschir,  guar...  5  % 
Dutch  Indian,  guar,  by  Dutch 
Home  Govcmmeut  44% 

Dol8ti9    4J% 

1)0  1871    6  % 

Eastern  of  France 6  % 

Great  Luxembourg  6  % 

I     Do 6  % 

illavana  and  Matanzas 7  % 

1     Do  1805    7% 

Iquique  and  La  Noria  Railway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

jKursk  Cliarkow  Azow  5  % 

Matanz.is  and  Sabaniila 7  % 

Mexican,  Class  A  Mortgage...  8  % 

DoBd.i    7  % 

Moscow-Jroslaw,  guar  by  Rus  6  % 

Mosk.iw-Konrsk 6  %    98 

National  Pisca  to  Yea 6  % 

Northern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orel-Vitebsk,  guar,  by  Russia  5  % 

Orlean.'i  and  Rouen    3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  Meditcrrnneari  3  % 
Recife  A  San  Francisco  (Pern)  8  % 

Royal  Snedish 6  % 

Sagua  La  Grande 7  % 

S.an  Paulo,  1874 7  % 

Do  1877    a  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
is.  Austrian.  &  Lomb-Venetlan  3  % 

Do  1871 3  % 

Southern  of  Frnnce  3  % 

South  Italian 3  % 

Tamboff-lCozloir,  guarrnleed...  5  % 
Varna 3  % 

Do 8  % 

Western.  &  N.-West.  of  France  3  % 


79 

79 
100 

"k 
23 

73 
40 


BRITISH  MINES— Continned. 


Autho- 
rised 
Issue. 


4'. 


104 
104 

iot 
mi 
11 

81 

89 
Oi 
7» 

11 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

§ 

JZ 
V3 

Paid. 

Name. 

Closing 
Prices. 

12000 

5 
2 
6 

all 

3        3J 

4     1 

8      9p 
0       3o 
34      4 

14       16 

12000 

10310 

612 

all 
2s 
61 

mix 

6 

4rt)fl 

all 

40 

8/10/0 
6/W) 

Caegynon,  Limited  

IJev^n  Great  Consols  ... 
East  Basset,  "lilogan" 

6000 
1906 

East  Wheal  Gren»ille  ... 
East  Lovell 

12500 
6908 
1(124 

Oieat  Laxey,  Limited... 
Gt.  Wheal  Vor,"Helston" 

!6       17 
6        0 
24     174 
84       9 

6000 

Hingaton  Downs  

806 

9000 

40000 

400 

695 

6610 

1120 

612 

6138 

496 

12000 

6000 

12000 

6000 

110592 

3000 

400 

612 

612 

6000 

1024 


13/17/li 
i'lOAi 
34 
81 
64,'17;0 
S/IUJ 
10,'(i/7 

14 

7/P/6 

2la8/S 

all 

9 

nil 

3;e/3 
1 

10 

474 
64 

45} 

7/14/6 

9 

64 


Name. 


Margaret,  "Uny  Lelanf 

Marke  Vall.y 

\Iwyndy  Iron  Ore,  Lin. 

Mew  ^Jeton  

North  Ro-kear  

North  Wheal  Crofty 

Provl.lenct',"UnyI.,elanl" 
S.  CaradoM.  *'Li6keard" 

South  Condurrow 

•outh  Wheal  Frances... 

ranberville.  Limited 

n»  Crolt 

Vsn,  Limited 

West  Bas-et 

WstCaradon,"Li8keard' 

West  Chiverton 

West  Seton 

i  Wheal  Baset,"Kodruth" 
I  Wheal  Buller,  "Redruth' 

I  Wheal  Gnmvillc    

I  WI.MarvAnii,Menhenioi 
;Wh'  nl  S»ton  


Closing 
Prices. 


COLONIAL  AND  FOREIGN  MINES. 


35000 

2 

all 

60000 

1 

(all 
(all 

70000 

1 

60000 

1 

1 

20000 

20 

7 

20000 

24 

all 

2100C 

6 

all 

10000 

20 

164 

76102 

1 

148 

18500 

10 

all 

26000 

2 

all 

60000 

2 

all 

20000 

20 

all 

88000 

1} 

1/3/0 

16OO0 

3 

all 

16500C 

2 

2 

7927 

6 

3 

15000 

7 

all 

600(10 

4 

all 

80000 

3 

all 

lOOOO 

20 

all 

100000 

2 

1 

3200C 

6 

all 

30000 

iO 

all 

120000 

1 

all 

87183 

2 

aU 

11000 

20 

19 

1500C 

4 

all 

43171 

30 

28/6/2} 

loooc 

10 

6 

76000 

1 

all 

46000 

3 

all 

ALiniil  OS,  LJmited   

Almfltia  (b  T'rito  Conaol. 

Silver  Rliiiing, Limited 
AnpUt-Ar;5tntine,  Llm... 

A,iistra!iau 

.Australian  UnitedGoltl,!. 
Colorado  Terrible  Lode 

Mininpr,  Limited 

Copiapo,  Llniiled .,.,..... 

onl*cdro,Nrih  dl  Rey,L. 
Eberhardi&Aurorii,  Lim. 

Fortuna,  Limited 

F.onlino&BoiiviaGld.L 
(icneral  Miniui;  Asa.,  L.! 

Kapuiida,  Limited 

l-iuaies,  Limited  

fjcn-iiii  &  California,  L, 

Lugitunian   Miiitted 

Pacific,  Limited 

Pannlciilii  Copper,  Lim. 
Pestarena  United  Gld.,L. 
Pomsiibaud  Silver  Lead 

Mining  and  Sraeltintr.. 
Port  Pliillip,  Limited  ... 
Kiclimond  Con.  Ming,  L. 
Russia  Copper,  Limited.. 
Scottisli  Australian, Lim. 
Sierra  IJiutisGoldMinig 

Liniiicd,  Ordinary  .. 
St  John  del  Key,  Lim., 
Si(-eitland  Creek  Gld..  L. 
United  Mexican,  Lim. 
Vancouver  Coal,  Limited. 
Yorlc  Teninsula,  Limitc^d 
YudnaroutnaofS.  Aus.,L 


u 


5} 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amosnt 
•xpcnded 
p«rlut 
Keport. 


Net 
Revenue 
past 
pcrmllc.lb'lf-yeo} 


£ 

681461 

1328174 

•70000 

I044266 

1374S196 

IISOOOO 

UOttM 

7(46741 

tTMOMl 

nmwa 

lP76Xia 


47SMMa 

M«mt 

67417701 

tmun 

177MM>a 

ins4t«o 


I4(i8i«8e 
76aot 

»7IH17 


ATeragc 
cost 


4I7387W 
Min34 


tIU66W 
M6IIW1 
MM671 
•MOin 
IfUXM 


1771766 
14776M 
1M«!(4« 


£ 
16143 
9734 
18411 
33186 
33920 
16089 
36687 
16166 
36843 
36418 
11970 
14314 
•4100 
67437 
S7863 
67606 
30671 
138669 
17948 
(6027 
10080 
1013866 


neii4 
«au3 

11366 
33018 


308(4 


37374 
18133 
14006 
14mil 


£ 

11S09 

3ie«8 

30721 

130«$2 

679621 

30694 

112600 

S07479 

616480 

674U4 

66063 

164382 

1209404 

786210 

l«a«8M 

3346M 

413828 

1671.11 

32118 


3(7a 
119673 

MOW 
113867* 


46(13 

417086 


lOOHO 

idirt 

mio 

400134 
714M 

136869 
4<«(1 

mm 


DtTldend  per  cent. 


1st  half  2nd  baU  1st  half 
1871.       1S71.    I    1872. 


end 

0  10  U 
3  0  0 
8    00 

16  0 

17  6 

1  1(0 
(00 
1  10  0 

1  1(0 

1  ioo 

1(0 
3  17  6 
3  76 
0  76 
176 

3  "6o 

0  16  0 
6    «0 

1  17  6 


S  (0 
100 
1110 

4*16 
3  00 
1  10  0 

1  "(l 
1  76 
(00 
3  00 
I    6  0 


(Cad 

0  15  0 

3  10  0 
6(0 
3(0 

1  17  0 
117  0 
(00 

2  17  6 
1(0 

4  76 

1  i'6  0 

2  13  9 
4  00 
4  76 
116 

3  16 


3  00  1 
3  00  I 
6  10  0  i 
176 


3  1(0  I 
12  6' 
3  10  0 
0  12  6  I 
(00 
3    00 
3    00 


00 
(0 
00 
(0 
10  0 


£  a  d 
0  IS  0 
3  10  0 

5  00 
2  1(0 
2  10  0 

2  16  0 

6  0  0 

3  0  0 
0(0 
3    0  0 

2  18  0 

2  16  0 

3  16  3 
3  10  0 
0  16  0 
17  6 

3  0  0 
16  0 
6  0  0 
0  10  0 


3  10  0 

2  0  0 

3  10  0 

0  16  0 
4(0 
3(0 

1  1(0 

1  16  0 
1  16  0 
(  ^0 
3    (0 

1  ino 


Name  of  Railway. 


•Belfast  and  Coonty  Down 

jfk-lfa^^t  and  Northern  Coliiitieg 
jBIyth  and  Tyno  

Bristol  and  Exeter 

i*Caledonian 

Dublin  and  Droghcda    

Furnos 

I'Glasgow  and  South-Western., 
';Oreat  Eastern 

Greitt  Northern  < 

t*(jrcat  North  of  .S^^ixtaml 

Great  Southern  ft  Wctlern  (Irish) 

•tJreal  Western  , 

Lancashire  and  Yorkshire    , 

London  and  North- West*  rn,  &c..., 
;London,  I'rifrhton,  i^:  Houth  Co-.it.. 
(London  and  .Soutti-Western 

London,  (Chatham,  and  Dover 

London,  Tilbury,  an«l  8outhen(l ... 

Manchester,  8h«tlield,  A  LInclnab. 

Mar>port  and  Carlisle  

I  Metropolitan 

I     St  John's  Wood  

tletrop'.litan  UlstrloC    

Midland 

Midland  lip  at  Western  (Irlah)   ... 

Monmouthshire    

.♦North  Dtlllsl 

iNorth-Kastern  (Consols)  „.. 

North  London »., 

Nortlt  atafTaidahlis    

Kh>mney 

8«uth-E*iUm 

Kouth  DcToa   

Taff  Val«  

UUWr 

Wateff'.r     ,u..t   l.lr„,.-l.-V  


Week 

ending 


1873 
Feb. 


RECEIPTS. 


Passen- 
gers, 
parcels, 
&c. 


£ 
4S4 

1174 

62.'; 

3979 

lull 
1138 


Merchn* 

disc, 
mltierla, 
cattle. 


£ 

336 

iiwe 

2454 
3541 
32W0 

iwn 

6076 


16130 
16620' 


23044 
2988-1 


6016 
30^05 
1S2<1 
^(171 
13ik-« 
l»l4t 

81(l» 
785 

6!-88 
399 


6iS4 
62741 
37813 
93)27 

6n;;« 
10145 

2»7« 

647 

20773 

2032 


9 

21679 

69694 

7 

2664 

418« 

8 

(11 

1816 

9 

9410 

837(3 

H 

11771 

81401 

It 

*lli 

2474 

9 

.,...*.....• 

^ 

' 

8 

10.392 

7261 

9 

2677 

1646 

H 

t 

198 

168) 

7 

72. 

1144 

Total 
Receipts 


£ 

820 

2860 

3079 

7620 

43374 

1960 

7714 

".4698 

38180 

46501 

3205 

lOKK) 

83.V19 

60107 

142098 

19312 

23189 

11389 

13'JJ 

26661 

2431 

8083 

397 

40(3 

61173 

6860 

1336 

33172 

103171 

6486 

10605 

182N 

236(3 

4222 

8066 

3403 

1171 


Same 
week 

1872. 


£ 

708 

2873 

3116 

7867 

4201-1 

1974 

7319 

J32SS 

36575 

43788 

3270 

11078 

81330 

64076 

1347UI 

21454 

24317 

12078 

1272 

24468 

1069 

8034 

426 

3(16 

82628 

6261 

334» 

aims 

82896 
6994 

10460 
1K4 

23686 
4349 
7179 
3101 


TralBc 
per 
mile 
per 

week. 


£ 

18 
21 
8: 
■19 
00 
26 
63 
47 
60 
88 
12 

■a 

69 
131 
92 
61 
40 
82 
29 
10( 
64 
1077 
227 
640 
104 
20 
49 
40 
77 
(40 
3( 
(0 
66 
3( 
128 
83 
14 


Aggregate 
Receipts  o( 
Half-year. 


1873. 


Miles 
open  in 


1872. 


£ 

820 
16234 
178i9 
46277 
873-tg 

44015 

146!,U 

229163 

279619 

6681 

176811 

3'3«9i3 

HS742II 

1412.86 

lh007l 

77^96 

6610 

161444 

IIOIU 

47884 

24J2 

22979 

635738 

39277 

14866 

66030 

(83003 

4W16 

62342 

111U6 

166806 

26318 

«e060 

19031 

I'4':9' 


1873.  1872. 


£  £ 

708      414 
16064    1364 
16921      38 
4SJ77    16IJ- 
83673,  7204 


41738!    93 
13268'  311   '  2874 
216160.  75941  748t 
201648:  613  |  SOS 
6798    25«{    26e{ 
...  446  I  446 

:h3428iU02  1386 
3222871  42HJ  1284 
796068  :613i  151U 
1316411  37Ui    3764 

148240    6791    

79690  138 
6426  46 
143881  2644 
9931  88 
48280  74 
2463   1 


10(41 
481620 
36016 
17639 
61302 


61 

871 

338 

474 

816 

(247»6|13S1  1314 

40717   12  I  12 

601(1  298  I   297 

•4161  364i  36 

146«7-  347  :  3464 

24882  llMj  110 

la       634 

10(4    10( 


4182M 
18.79 


M  I 


AND    FOBEION. 


Nun*. 


Week 

endnx  1S72-3  1871-2  1972-3  1871-2 


Hev-v1ffia_  'I'ulal  lecvlpu  i 


Mame. 


Bahia  *  8.  Franelseo  Js 
Hombey,  Bar.,  *('.!. 

r>«lrolt*Mllwai>l«-> 

i...«t  Irill.in 


ll-Xl 

5nr>| 
.('.:ir: 


1(W4 
9414 
4137 

(7(174 
(KiS 
JKO. 

.17W)C 


eiidng  lW:-3  1871-:  1872-3  1871-2 


Name. 


Ot.  Indian  !' 
Oteat  Lu 
(It  8aiitli> 
OtWaatin    .  .,0111, 

Madru 

Mtxlffan    

New  fVmth  Wnlei. 


.l-'>3l3  6886l8  7Oi««0fl 
i>il4l    3.06I(.,  35f.lK) 


5<r- 


122842 


Hli»    H777li 


N.  of  BuoDoa  Ayree.. 

Ottoman  

8clnda  

Indus  Him  KlotllU 
flmyriia  and  Cassab.. 
Month  Aiiatilan  line 

Unrwr  Imlv 


endnff 


.— iuH;uit>t«.— .  iv.ai  r«K}ei|  t 
1872-3,1871-2  1872-3  1851-2 


.Vovloj 

J<n.2(l 

Nov  II 

U 

.'an.2( 

21 

/■] 


1406  1371 

1035  1641 

llM.IK  789< 

429)1  1281 

1:10^1  174i 

577II1  60Slt 


(39SII 
6275 


e((3 


64011 
6393 


6136 


TIM  igi^ragAM  la  leccooeu  lu  su(m«  cmm  lur  um>  uaa-y«isr  uegnmi.i^  isi  j.v»i  u.i^  ■ 
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ACCOUNTANCY. 

MESSRS  NAIDLEY  and  CO.,  29  Mincing  lane,  E.G.,  Accountants  and  Autlitora  to  several 
Public  Companies  and  leading  firms  of  Jlorchants,  are  prepared  to  Contract  with  Jlercliants, 
Stock  and  Share  Brokers  and  others  for  keeping  and  auditing  their  books  by  the  year  or  otlier- 
wise,  and  attend  to  every  description  of  Accountant's  work  on  the  most  moderate  terms. 

TRANSLATION     DEPARTMENT. 

MESSRS  NAIDLEY  and  CO.  have  in  connection  with  their  Aocountavit'^i  business 
established  a  general  Translation  Office,  in  which  all  Languages  will  be  carefully  and  promptly 
Translated. 


liUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  aD;algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Rod  Lead,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adulterations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STREET. 
"Forpnblic  schools,  and  all  rooms  occupied  by  children  there  will  now  be  no  excuse  for  using  poigonoiu 
paints.  Parents  have  remarked  that  their  children  on  returning  from  the  country  to  newly-painted  houses  have 
sufiered  in  hea'th.  The  reason  is  evident — tlio  breath  extracts  the  insidious  poison  from  paint,  an  I  the  lungs 
draw  in  the  deadly  vapour." — John  Bui,i,,  September  14.  185<'J 


LEA  &  PERKINS'  SAUCE. 

THE     "  WORC  HSTEBSHIBE.' ' 

Pronniinped  bv  C  ■iinoisflcuvs. 

"THE    ONLY    GOOD    SAUC  E." 

Impro\e9  tlie  appetite,  and  aids  dij:cHtion, 

Unrivallod  fitr  j'Viii-nev  Hnd  tlavour. 

Ask   for    LEA  &    PERBINS'    SAUCE. 

BEWARE  or  IM1TATI0N.S, 

And  see  th**  names 

LEA   A  PERIilNS   on   all   bot'lcs  nn.l  labels. 

Ageiits-CKO.SSE  &  ilLACKWELL,  London,  and  sold 

by  all  I  )ei»lerfl  in  daucea  tlirouirh-iut  the  World. 

THE     POTTERY     GALLESIES, 

X       31  OBCUAKD  tJTEKliT,  I'ORTM.II*  iiiiUARL. 


T  ONDON       AND       SAINT 

XJ  KATHAKINK  DOCKS  COMPANY. 

The  Di/ectors  are  pre|n»rsd  to  rcctive,  to  a  limited 
amount,  ortVrs  of  Loans  on  Debi-nturea  for  3,  5  or  7  years, 
bearing  fnteest  at  the  late  of  1  per  cent,  per  annum,  to 
replace  Bonds  to  bo  paid  off. 

T.  \V.  COLLET,  Secretary. 
Loi'don   ;m  i   St  Katharin"^  Dock  House, 
lOy  Lcadcnhall  st  eet,  Dec.  12,  1S72. 


IjmT 


TO:S'S  ART  POTTERY. 


JOHN    MORTLOCK   BEGS    TO 

t/  call  the  atlttiition  of  inten' iiijif  purchi?*t^r.s  to  the 
immense  assortuK-rit  of  n'l  kinds  of  CHIN'A,  GLASS, 
and  I'OTTi-  KY  now  on  view  at  the  iibove  rviom-'.  I'li- 
nsnal  advaniago-"  are  oflend  iti  the  seleclii-n  of  Services 
for  iJreakfa-'t,  Iiinner,  Dessert,  Tea.  o  Tfilet,  t'-py  Iit-in^ 
p  flce  I  in  Ni  c  Separate  Dopurtments.  tnget  er  formin,' 
the  largest  esiah  ishineiit  of  the  kird  in  i  iiroiic.  All 
Gi'Ods  marked  in  jlain  tiyures,  witn  a  Diic^iunt  for 
Cash  paynie  'tB. 


s 


OLE  ADDRESSES:— 

203  and  201  Oxt<»kd  Sti:>;i:t;  and 

31  Orchari>  Stbbkt.  Touim-vn  sjql-ake. 


WHEN  YOU  ASK  FOE 

GLENFIELl) 

STAKCH, 

SEE  THAT  rOU  GET  IT 

Ab  Inferior  kiuds  are  often  Subatituled 

for  the  sake  of  extra  profits. 


KUPTilRES— BY  UOVAL  LETTERS  PATENT. 

WHITE'S    MOC-MAIN    LEVER 

1 1  TltUBK  is  a'lowed  by  upwards  of  600  Medical 
(je.itlenien  1 1  be  the  most  cfftf ctive  Invention  in  the  cura- 
tive treatment  i  f  HERNIA.  Tlie  use  of  the  steel  spring, 
•o  oft.n  tiurtfnl  in  its  efTeets,  is  here  avoided,  a  soft 
baiirtn^e  being:  worn  round  ttic  body,  %vhile  the  requisite 
rtsistlusr  power  is  supplied  by  the  MOC-MAIN  PAD 
.and  I'ATp;nt  LliVKK,  fitting  with  »o  much  ease  and 
clnsenoss  Urn:  it  cannot  lie  detected,  and  may  beworu 
f  """K  ''"-P-  A  descriptive  circular  may  ho  had,  and 
the  Truss  (which  cannot  tail  to  fit)  forwarded  by  post, 
on  the  circumference  of  the  body  two  inches  below  the 
hips  beloK  sent  to  the  Manufacturer. 

MU  JOHN  WHITE,  228  PIccadUly,  London. 
Price  of  a  sinitle  Tru-s,  IBs,  21 «.  2e«  6d,  and  31s  6d, 
pMtoge   free.     Double  ditto,  31s  lid,   4i!i,   and  62a  6d. 
IKMtage  free     Umbilical  ditto,  -li,  and  62s  Bd,  postlgo 

l!fv'.'     ■?     "'?'^"  ""^^  ">  he  maae  payable  tojolm 
White,  Post  Oliicc,  Piccadilly.  i™j«ure  lujuim 

NEW  PATENT 

ELASTIC   STOCKINGS  KNEE 

CAPS.  Ac,  for  VARICOSE  VEINS  and  all  .^„f 
WEAKNESS  and  SWELLLVOof  the  LEGsfsp'SSN? 
t^k  7';^>:'"-«P°™<».ll«tat  in  texturaand  „e,^°.' 
ond  are  .Irawu  on  like  an  ordinary  stocklnit  p5m 
Is  6d,  7s  6d,  10..  and  16s  each,  post  tne  ""•'"'«•  "">« 
WHIiE,  Mijn;»AOTOBm,  228  PiccKUlly,  Loodon. 


CARSOIN'S    PAINT, 

PaTBOVISED    by  TilK    QlTEKN, 

Is  extensively  used  for  all  kinds  of 
OUT-DOOB,      WORK. 

It  is  csiieciallv  applicable  to 

WOOT),  IRON,  BBICK,  STONE,  AND 

COMPO. 

Z  Cwt  7:ree  to  All  Stations. 

C.iK  B1-;  LAlli  ON  UY  UNSKILLED  LAliOUU. 

SOLD  I.V  ALL  COLOURS. 

Pftticiiis  and  Testimonial'  sent  Post  Free. 

WALTER   CARSON    AND    SONS, 

LA      UKLLK     .S.A.UVAGIi      YAKU, 
L;.i)CATK  Hill,  I.osdo.v,  K.C. ; 

AND     21      liAOUKLOK'        WaI.K      DrnLIN. 


JOSEPH     GILLOTT'S 
STEEL        PENS. 

SOLD  BV  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 


PROTECTION       FROM       FIRE. 
T^RYANT    AND    MAY'S 

D  PATENT  SAFE1"»    MATCHES 

LIGHT  ONLY  ON  THE  BOX 

DRYANT    AND    MAY'S 

1)  TRADE  MARK— AN  ARK. 


RYANT    AND    MAY'S 

I'ATE.NT  .^ATEIV  MATCHES 

ARE  NOT  POISONOUS. 

RYANT    AND    MAY'S 

PATENT  SAFEIY  MATCHES 

■\VriUOUI  PHOSPHOROUS. 

RYANT    AND    MAY'S 

PATENT  SAFEIY  .MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

RYANT    AND    ilAY'S 

PATENT  SAFETY  HOLDER. 
For  uso  wherever  a  iMatch  is  frequently  required. 

BRYANT  AND  M.\Y. 


HINNEEORD'S  FLUID  MAGNE- 

U  SIA.— Tliciiedical  profession  forthirty  years  have 
a,'|)iove(l  of  this  pure  solution  uf  Mafrnesia  as  the  best 
remedy  for  Aciiiity  of  the  Stomach,  Heartburn,  Heail- 
aclie.  Gout  and  Jncli^^cstion  ;  and  a^  the  best  mild 
aperient  for  delicate  constitutiuna,  capecially  adapted 
for  ladiefl.  cliildren,  and  infantn. 

D  I  N  N  i:  F  O  It  D  and  C  O..  Chemists,  172  New 
Bond  street,  Loudon,  and  uf  all  other  chemists  through* 
out  the  world. 


"nUNVILLE'S        OLD        IRISH 

XJ  WHISKV,  BKLFAST, 

Of  came  quality  as  that  h applied  to  the  In- 
ternational Kshibition  of  18t>2,  Dublin  Exnibi- 
tion  of  1805,  Paris  Exhibition  of  1357,  and  now  reg^.^ 
larly  to  the  House  of  Lords,  the  quality  of  wliich  is 
equal  to  the  finest  Fren  h  brandy,  may  be  had  direct 
from  Beliast,  in  butts,  hogsheads,  quarter-casks,  and 
ca^c". — Quotations  on  applicalion  to  Messrs  Dimvllle 
and  Co.,  Itoyal  Irish  Distilleries,- Belfast ;  or  at  their 
Loudon  oUlccs.  4  Beaufort  buildings,  Strand,  W.C. 


JCINAHANS'    LL    WHISKY. 

Xl.  Tbis  celc))ratcd  and  most  delicious  old  mellow 
spirit  is  the  verv 
CREAM  OF   HUSH   WHISKIES, 
In  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  fiiicst  Cognac  Brandy, 
Note  the  Red  S^al,  IMnk  Label,  and  Cork  branded 

"KINA  HAN'S      LL    WHISKY" 
Wholesale  Depot,  20  Great  Tiichfield  street,  Oiford 
street,  W. 

TJ      J.     NICOLL,     MERCHANT 

-lit  Cloihier  and  Outtittor,  Hi  to  120  Regent  street, 
and  22  Cornhill,  London.  Branch  establishments  at 
Manfthester,  Liverpool,  and  Birmingham. 

H.  J.  NICOLL'S  Sovereign  Tweed  Overcoats  for  rain, 
if  with  silk  lapels,  One  Guinea.  In  Mellon  Cloths,  Two 
to  Three  Guinea.s ;  or  of  Clujviot  or  Angola  ditto,  from 
Two  and  a-Half  Guinens. 

H.  J.  NICOLL'S  *'Dre«dnought"  Overcoats,  with  [ 
self-contracting  belt,  from  One  Giiinea  and  a-Haif.  In  I 
Friezes  or  other  warm  materials,  and  lined  through  I 
with  cloth,  from  Tnree  Guineas. 


iroscow 

ill      EXHIBITION,   1872. 


POLYTECHNIC 

LYONS  EXHIBITION, 
1872.     (GOLD    MEDALS.) 

First  Prizes  awarded  to  LIEBIG  COMPANY'S  EX- 
TRACT   OP  MEAT  lor  hest  quality. 

Cal'tios. — None  (genuine  without  Baron  Liebig's,  the 
Inventor's,  siguuture.  Ask  for  Liebig  Company's 
E.xtract. 


ALLEN'S       PORTMANTEAUS, 

1\.  37SrKANL> 


A  LLEN'S      DRESSING      I3AGS, 

ii  S7  STRAND. 


A  LLEN'S  OVERLAND  TRUNKS, 

ii  37  STRAND. 


A 


LLEN'S 


DESPATCH 

37  STRAND. 


BOXES 


ALLEN'S     PRIZE      MEDAL 

-Ti  awiirdcd  for  aenrfralexceilence.  liUistratod  cata- 
logues of  600  articles  fur  Conlincutal  travelling  post 
fne. 

CPANISH  ELY  IS  THE  ACTING 

U  ingrecJient  in  ALLX.  KOSd'd  CAM'HAKIDES 
OIL,  which  spci-dily  produces  Whisiiers  and  thickens 
Hair,  ^s  t'.d.  sent  by  post  lor  54  stMrapH. —  'VLEX, 
BOSS,  *MH  High  lloUtorn.  London,  and  all  Chemists. 

UAIR-CURLING      ELUID,      UH 

Xl  High  Uolborii.LoTidon.-ALEX.UOSS'^  CURLING 
l-'LUiU  cuils  Ladies'  or  Gentleuie  I's  Hair  inmiodiatfily 
it  is  applied,  ^olil  at  Sa  tid,  sent  free  for  o4  stamps. 
Had  of  all  Chemists. 

miEY        HAIR,      248        HKill 

VI  Holborn,  Loi.don.-ALEX.  KOtiS'S  HAIK  DVK 
produces  a  perft-f^t  colour  iromedi»tely  it  is  used.  It  is 
permanent,  and  peifcctly  natural  in  eltect.  Price  ^s  6i', 
sent  by  post  for  54  stamps;  and  alt  Chemists. 


UAIR      COLOUR      WASH.— BY 

XX  (umiping  the  head  with  this  beautifully  perfumed 
Wa^h,  in  two  days  the  hair  becomes  it  original  colour, 
and  remains  so  by  an  occasional  using.  lOs  Gd,  stut 
for  stamtjs.  ALEX.  K0S3,  24S  High  Holborn,  Loudon  ; 
and  all  Chetnisls. 


MOSE    MACHINT'I.-THIS  IS   A 

Jul  contrivance  which,  applied  to  the  note  for  an 
hour  dally,  so  directs  the  soft  cartilcge  of  which  tlie 
member  con»istt!>.  tnat  lui  ill-formed  nose  is  quickly 
shaped  to  pcrfeciion.  Any  one  can  use  thtin,  and  with- 
out pain.  Price  lOs  (Jd,  sent  carriage  free. — ALEX. 
ROSS,  243  High  Uolboru,  London.  Pamphlet  seat  for 
two  stamps. 

irpLLOWAY'S     PIL].S.- 

11  Health  and  Vigour.— To  the  most  regular  lives, 
ocjusioiiat  disturbances  of  digestion  will  occur,  which 
may  he  corrected  at  once  by  these  famous  pills,  the 
alicrative  and  tonic  p<t\verB  of  which  cannot  bo  too 
highly  oxiolled.  A  dose  now  and  then  «-ill  prove 
salutary  to  ever>'one,  though  a  continued  c  urce  must 
be  taken  by  tlie  confinned  Inx'altd.  It  is  wonderful  how 
the  appetite  and  digestion  improve  in  proportion  a^  the 
pills  assert  their  whoKsome  influence  over  the  auimal 
economy.  They  augment  muscular  strength  and  mental 
vivacity,  and  give  to  the  constitutionally  weak  power 
never  before  ex,erienc  d  and  never  expected  In  their 
debllitat'-d  framts.  To  many  invalids  this  luediciue 
has  vouchsafed  a  career  of  usefulness  und  j-rospcrity. 
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THE   RAILAVAY  PASSENGEES^ 

1      LUGGAriE    IXSURAXCE   AND    EXPRESS   DE- 

LIVERY  COMPANY  (Limited). 

Incorporat«'l  under   "The  Companioa'  Acts," 

lsC2  Rnd  1967. 

Capital,  £200.000.  in  20,(_>(X>   shares  of    £10  each. 

First  Issue,  H>,uCO  shares  oi  i:10eacb,  payable  »3  uuder: 
£1  on  application  and  £2  on  allutment. 

Futare  calls  not  to  exceed  £1  per  »hare,  and  at  intervals 
of  not  less  than  three  Months,  but  it  is  anticipated 
that  no  further  call  will  be  nece*8ary. 

As  the  capital  Brst  called  up  vill  admit  of  a  certain  sum 
being  set  aside  to  In?  iuve>ted  in  the  names  of  the 
Trustees  in  recognised  securities,  at  the  discretion  of 
the  Directors,  it  follows  that  a  dividend  -will  be  re- 
turned to  shareholders  from  the  commencement  of  the 
nndenakin^. 

TBraTBBS. 

Lie^tlj  Simpson,  Esq.,  Chairman  of  the  Great  Eastern 
Railway. 

Henry  Cetil  Raikea,  Esq.,  M.P.,  95  Onslow  sqaare,  S.W. 

DiRECTOBS. 

Th«  Right  Honbl«.  Lord  Robert  MonUgue,  M.P.,Athen. 
Kom  Club,  Chairman. 

Colonel  Robert  Saytr,  C.B.,  Sunderland  terrace,  Bays- 
water. 

W.  H,  Simpson,  Eaq„  Director  of  the  Athenry  and 
Ennls  Railway,  110  Cannon  street,  E.C. 

H.  G.  Houghton,  Esq.,  M.D„  6  Mount  street,  GroSTenor 
square. 

T.  B.  Edwardes.  E-tcj.,  Xcwp^rt  and  London. 

Major  C.  F.  Hnntei,  New  Club,  Edinburgh,  and  Army 
and  Kavy  Club,  Pall  Mall,  Managing  Director. 
Bankebs. 

The  National  Provincial  Bank  of  F.ngland,  Bishopsgate 
street,  and  its  Branches. 

SOLICITOBS. 

Messrs  Sharp  and  Taruer,  31  and  32  Lombard  street, 
E.G. 

AT7DITOE8. 

Messrs  Jones,  Read,  and  Smitb,  75  Aldermanbury,  E.C. 

Secbetabt — James  Stuart,  Esq. 

Tekposabt  Offices — 31  and  32  Lombard  street,  E.G. 

PROSPECTUS. 

The  eoormous  annual  increase  in  the  number  of  pas- 
sengers travelling  over  the  different  railways  in  the 
Toited  Kingdo:ii,  as  shown  by  the  Government  relunis, 
is  one  of  the  most  remarkable  facts  of  the  (.resent  age, 
while  the  rtci-m  c  intesbtons  made  by  most  of  the  lead- 
ing compaiiit-s  in  putting  on  third-class  carriages  to  all 
fast  tra:ns  will,  without  doubt,  swell  the  passenger 
traffic  to  still  gr€ater  dimensions,  and  thereby  increase 
to  an  enonnous  extent  the  amount  of  luggage  conveyed 
In  every  direction. 

In  order  to  meet  a  great  public  neccsattv,  as  shown  by 
recent  letters  in  the  Times  and  other  daily  eoniempo- 
rariea^  the  Railway  Passengers'  Luggage  Insurance  an4 
Express  DetiTery  Comiany  (Limited)  has  been  esta- 
blished, the  object  ofubich  is  to  iniiuru  against  loss  (on 
payment  of  a  nomhiti  sum)  the  luggage  of  any  passen- 
ger by  train,  and  by  this  meaoa  dispense  with  the 
nnpleasantites^  nnd  expense  of  making  a  claim  on 
Uw   rmllw  s,     who    in    a    large    number 

of  CM  ITS  ar  make  compensation  at  all,  and 

who  are  y  uinerous  Acts  of  Parliament  of 

wbleh  the  general  puuiic  have  do  knowledge. 

Practleally  ipeaklo^,  the  risk  to  t>e  iucurred  by  this 
CKn|>iuiy  will  be  trifling,  and  as  the  Railway  Com- 
l^ii:  •>,  ftswetl  as  the  public,  will  be  largely 

be:  trrangemciit,  the  succets  of  this  under- 

takii.  '-.a  inatttr  of  doubt. 

Furthtr,  tiic  aTcrage  daily  n-turns  would  show  that 
on  any  given  date  the  income  would  considerably  ex- 
c«cd  any  lots  at  nil  li'Ae'y  l'>  Mtrar  on  that  particular 
day.     Asthefjii  .  >iiIU  be  small, 

the  snri*lu>   wo:  :ig  and  de- 

Tcloping  new  l,r...  i  .- to  time. 

The  »y»tcm  now  i,r(>;'j-f_d  ly  the  liaUv.;iy  Passengers' 
Luggage  Insurance  ;uid  Kxpresa  Ixlivery  Compjiny 
(Limited),  is  to  ^'rant  ticket«  of  insura  ce  for  luggage 
on  the  same  principle  as  that  so  successfully  adopted  by 
the  Railway  Paaaenge^s'  Assurance  Comp<*ny  lor  per* 
sonal  accidenia  Ihese  tirkcU  will  be  irsued  at  vrery 
railway  station  in  thrt  ('nit<'<l  Kingdom  at  Iho  followitig 
ratt#,  IrreBjfciivi- of  lli^t.■lIl' f.  :uid  to  cjver  a  specifteJ 
nam  tier  of  i  !■  l..i;?- -. -' 'opliiig  to  the  amount  Insured 
for,  aa  an' I' 

lo  In*.  :id  DutcxeeEdInf  6  packages. 

—  2'1  —  i       — 

—  ilO     ...     Id  —  2        — 

At  the  tt:niiiriation  of  the  jonmey,  if  the  luggage  is 
not  forth*  "!4. .:;.,■,  ii'ci.e  to  («  sent  to  the  Iniiurance 
Company  '   iT,  at   the   expiration  of 

one  mo.  1  :«ge  or   puckn^i-n  cannot 

\m  trac»l,  :  ;    lor.  or  a  du-  j)  oportlrju 

thereof,  « lU   la  pjud  ou  a  formal  declaration   teing 


An^mportftnt  feature  In  c  nnectlon  with  Ibe  opera- 

ihl»  Company  loaaiof  of  Annual 

•-  a  flaed  nu*i.  i  ice  of  cooimercial 

''■mta,'*,  f'  r  ,j|wav  Coaipaniea 

i,  lij.al  prr»*ri'  oflofloae. 

It  Is  a  so  ini.  .  „U,  can  be 

noalr.  >  f.r  ■:  .  ■  .   ...tablUh 

a  •  I  the 

I  ^  The 

"  >:iy'« 

'■  •,11c. 

•"  ,fiof 

K"  .  ti.f 

lyiiem  h  p, 

ad•lt^.a.•: 


'   ■■  '.  u.ukiiii  It.. .  ;    ex- 

j-u»tugtrs  h.i  '-.'Age 

!.  it  )•  rwjt  !•'   .  ^iirs), 

'  naif  of  tJu;  whuic  number 

r«>pr(»*nt  the  general  tra- 

/    a   oertaln   quantity  of 

ling  that  wly  a  rery  raall  pronortloa  of  thtf9, 

■    1"  r*  would  Injure  Ihefrluirgaffe.  It  cao  be  stHmn 

>y  very  etnivl  eilimaUs,  both  of  the  rereoiw  to  be  de* 


rived  from  all  sources  and  of  the  workingexpenditure.that 
after  meeting  all  claims,  paring  commisBiuna  and  work- 
ing expenses  of  every  kind,  a  balance  will  be  left  suffi- 
cient to  pay  a  dividend  of  25  per  cent,  upon  the  paid-up 
capital  as  the  result  of  the  first  year's  working.  The 
reiurn  to  the  shareholders  on  the  second  and  future 
years  will  undoubtedly  be  much  larger,  as  the  steady 
and  con'.inuous  development  of  the  tratlic  would  be  fol- 
lowed by  a  corresponding  increase  in  the  receipts. 

That  this  is  not  an  imaginary  or  exaggerated  estimate 
of  revenue  will  at  once  be  seen  by  a  reterence  to  the  last 
report  and  statement  of  accounts  of  the  Railway  Passen- 
gers' Assurance  Company,  whose  shares  (owing  to  the 
high  premium  to  which  they  have  attained)  are  not  to  be 
bought  in  the  market. 

With  these  and  other  facts  fully  established,  and  from 
eBtiraates  of  the  working  expenses  carefully  prepared, 
the  Railway  Passengers'  Luggaire  Insurance  and  Ex- 
press Delivery  Company  (Limited)  is  unhesitatingly 
placed  before  the  public,  the  Directors  feeling  assured 
they  are  justified  in  predictiue  its  success,  both  to  in- 
surers and  shareholders. 

The  only  agreement  that  has  been  entered  into  is  one 
dated  the  1st  of  January,  1S73,  made  between  Mr  J.  C, 
Stuart  of  the  one  part,  and  Mr  H.  B.  Rowe,  on  behalf  of 
the  Company,  of  the  other  part. 

The  above  agreement  and  memorandum  of  articles  of 
association  may  be  seen  at  ttic  Offices  of  the  Company, 
where  prospectuses  and  forms  of  application  for  shares 
may  be  obtained,  as  also  at  the  Offices  of  the  Company's 
Bankers,  Solicitors,  and  Brokers. 

Shoulii  no  alio  ment  be  made,  the  deposits  on  applica- 
tion will  be  rotumetl  in  fu  1.  Copy  of  the  memorandum 
of  association  is  printed  in  fold. 

POYAL  PEINCESS'S  THEATRE. 

IX  Sole  Manager— F.  B.  Chatterton. 

Last  12  nights  of  the  Season. 
Engagement  of  those  eminent  artistes   Herr  a»d    Mrs 

Bandmann  for  12  nights  only,    tirand  combination  of 

attractions,    Musical    Entertainiueut,    Tragedy,    and 

Pantomime. 

On  Monday,  and  during  the  week,  the  performances 
will  commence  with  A.  F.  Forrest  ar.A  Sons'  Musical  and 
Acrobatic  Entertainment.  After  which  will  be  per- 
formed Sliakefii>eare's  tragedy  of  HAMLET.  Hamlet. 
Herr  Bandmann;  Ophelia,  Mrs  Bandman, ;  supported 
by  Messrs  W.  Melntyre,  H.  Dalton,  H.  Russell,  C.  H. 
Fenton,  F.  Charles,  E.  Shepiierd,  J.  Clarke,  C.  Scyton, 
B.  Dolman,  |H.  ClilTord,  W.  H.  Bruton,  E.  Travers,  J, 
Sargent,  &c.;  Misses  Le  Thtire  and  J.  Lovell.  To 
conclude  with  the  opening  of  the  Christmas  pantomime, 
,  LITTLE  GOODY  TWO  SHOES,  terminating  with  the 
'  yrand  transformation  scene.  Prices  from  Gd  to  £3  3s. 
Doors  open  at  ^  past  six,  commence  at  7.  Box  office 
open  from  10  till  6  dally. 


A  TLANTIC  &  GREAT  AYESTERN 

J^  RAILROAO  COMPANY  SEVEN  PER  CENT. 
SECOND  MO  RTGAGE  FRACTIONAL  CERTIFl 
CATES. 

Notice  is  hereby  given,  that  the  Interest  accruing  on 
the  above-mentioned  Certificates  between  March  Ist, 
1872,  and  March  Ist,  1873,  will  be  PAYABLE,  on  and 
after  the  latter  date,  at  the  Counting-house  of  the 
undersigned. 

The  Fractional  Certificates  must  be  left  six  clear  days 
for  examination. 

BISCHOFFSHEIM  AND  OOLDSCHMIDT, 
As  Agents  for  and  on  behalf  of  the  Atlantic  and 
Great  Western  Railroad  Company. 
Founders'  court,  Lothbury,  London,  14th  Feb.,  1673. 


A  TLANTIC  &  GREAT  WESTERN 

j\.     RAILROAD    COMPANY   SEVEN   PER    CENT- 
SECOND  MORTGAGE  BO^JDS. 

Notice  is  hereby  given,  that  the  Coupons  of  the  above 
said  Bonds,  due  1st  March  next,  will  be  PAYABLE,  on 
and  after  that  date,  at  the  Counting-house  of  the  under 
signed. 

The  Coupons  must  be  left  three  clear  days  for  exami- 
nation. 

BISCHOFFSHEIM  AND  GOLDSCHMIDT, 
As  Agents  for  nnd  on  behalf  of  the  Atlantic  and 
Great  Western  Railroad  Company. 
Founders'  court,  Lothbury,  14th  Feb.,  1873. 


A  TLANTIC  &  GREAT  WESTERN 

JA.      RAILWAY  REORGANISATION  STOCK. 

Notice  is  hereby  given,  that  the  Coupons  of  the  above 
Issue,  due  Ist  March  next,  will  be  PAYABLE,  on  and 
after  that  date^  at  the  Counting-house  of  the  under- 
sized. The  C'oupons  must  he  left  three  clear  d^ys  for 
examination. 

BISCHOFFSHEIM  AND  GOLDSCHMIDT, 
As  Agents  for   and  on  behalf  of  the  Atlantic  and 
Great  Western  Railroad  Company. 
Foundesr'  court,  Lothbury,  14th  Feb.,  1873. 


E 


RIE     RAILWAY     COMPANY. 


ISSUE  OF  30,000.000  DOLS,  OR  £6,000,000,  SEVEN 
PER  CENT.  CONSOLID.\TED  MORTGAGE  BONDS. 
Notice  is  hereby  given,  that  the  Coupons  of  the  above 
Issue,  due  1st  March  next,  will  be  PAYABLE,  on  and 
after  that  date,  at  the  Counting-house  of  the  under- 
signed. The  Coupons  must  he  left  three  clear  days  for 
enaminalion. 

BISCHOFFSCHEIM  AND  GOLDSCHMIDT, 
As  Agents  for  aud  on  behalf  of  the   Erie  Railway 

Company. 
Foundeis'  court,  Lothbury,  14th  Feb.,  1873. 


A   POPULAR   CATECHISM    ON 

J\.  THE  ENOUSIl  LAND  QUKSTION. 

By   C.   WHEN   HOSKINS,  Esq.,  M.P.  for   Hereford. 
CuhU,  Fetter,  Ualpin,  and  Co.,  and  all  Booksellers. 
Price  28  «d,  doth. 

In  post  8¥0,  with  Frontispiece,  price  6b,  cloth, 

BIO  GRANDE  DO  SUL  AND  ITS 

11  OERMAX  COLONIES. 

By  MICHAEL  (S.  MULHALL. 
London ;  LoDgmaos,  On-'cn.  and  Co.,  I'4t«rnoster  row. 

Juat  published,  price  Is, 

r.VERYBODY'S     QUESTION; 

-Li     or,  a  Few  Words  on  Hanking  and  Currency. 
By    One    who  for  More  than  Thirty  Years  has  Dealt 
la'gely  with  Money. 
Third  EdlHon,  with  a  Preface  by  the  Author,  O.  H. 
Chambers,  Chairman  of  the  London  and  St  Katharine 
Docks  Company. 

London :  Effingham  and  Wilson,  Royal  Exchange. 

Jast  published,  prtoe  7b  6d, 

BLACKSTONE  ECONOMIZED ; 

BEINO    A    COSfPKXDirM    Of 

THE    LAWS    OF    ENGLAND 

TO 

THE  PRESENT  TDtE. 

By    DAVID   MITCHELL   AlKD,   Esq., 

of  th«  Middle  Temple,  Barrlster-at-Law. 

In  Four  Books:— 
I.  Lawh  in  Obxebai..     I    III.  PiivATR  Wrokos. 

II.   RlOBTH  OV  THI5GI*.      j       IV.   PcBLlC  WBOirCS. 

Each  Hof^k  eml>ra>inK 

THE     LEGAL     PRINcITLKS     A:<D     PRACTICAL 

INFORMATION 

Contained  In  the  respective  Voiumes  cf  Blackstoae. 

From  th*  Law  Jot^RinL,  Jan.  i  lfi73. 
•  •  •  •  "The  work,  wblcii  in  df'dlrntrcl,  by  permis- 
sion, to  the  Lord  Chant-ellor,  eontalm.  In  a  fonn  at  once 
p«>'ftplcuouti  and  prect-e,  an  amount  of  raluablo informs* 
tlon  on  tIic  comitltutlon  and  general  cliaracter  of  the 
laws  of  this  rouiitry.  such  as  we  do  not  rrrolloct  to 
hav«  seen  In  any  other  written  dr>cuiiii'nt  of  the  same 
bulk.  The  hook K  on  'PrUate  Wron(r<< '  and  'Public 
Wron?*'  wrtuld  aU'»  form  a  mo*t  >i««-fii!  article  of  edu- 

tliat,  except  at 

<•   laws  of  real 

iiry  rtaders,  w# 

-   iiy  nearly  solved  the 

iiadcntjuid  the  policy  of 

I    [  /[ii;tii«,  i.r>r-n.  r>na  Co.,  PaUmoftor  row. 


SHORTLY   TO    APPEAR. 

PRACROFT^S        INVESTMENT 

\J  TRACTS:     AMERICAN     RAILWAYS     AS     IN- 
VESTMENTS. 

By  ROBERT  GIFFEN. 

Edward   Stan  ford ;    Lon  a  on. 


THE    SCOTCH    BANKS. 

'  Just  published,  in  crown  8vo,  price  78  6d, 

THE    SCOTCH    ©ANKS    AND 

SYSTEM    OF     TSStTE, 

Including  a  Translation  of  M.  Wulowskl's  *'Les 
Banques  d'Ecosso," 
With  Notes,  Remarks,  and  Appendix, 
Hy    ROBERT   HOMERS. 
Embodying  a  complete  riew  of  the  Scotch  Banking 
Syatetn,  and  Of  its  differences  from  the  Banking  Sys- 
tems and  theories  of  other  countries. 

Edinburgh:    Adam   and   Charles    Black;   London: 
Longmans  and  C*. 


si  I  MARINE  TELhXSllAPHY  IN 

A  Map  of  the  World,  ihowlnir  the  Subtnnrlne  t'ublei 

alr>-:i  V   liil'l  »nil  ihttun  projiKrtM,  tojettier  with  Draw- 

1  liirlne  ('.lileii.  •  l.iit  of  TtKgraph  Nutlimi 

u  nnrtrie   LttutK,  aiKl   two  •pMlmana  ol  tlit 

I  "!•  trraph]',  the  Moras  ajritam  of  Nifiiala, 

miwon'a    Kccorder.      Hy   William 

ia,a,  Lond<  n.    Pabllahad  hjr  BalM, 

I  Ola  Jawry,  E.C.  I'rito  li ;  poat  free, 


PROFESSOR    SHELDON    AM0S8    NEW    WORK. 
Now  ready,  demy  8to,  12h, 

AN    ENGLISH    CODE;     ITS 

r\.  DIFFICULTIKS,  AND  THE  MOUKS  OF  OVER- 
COMINU  THEM:  a  Practical  Application  of  th« 
Helenco  of  Jurisprudence. 

Uy  Profi'nor  SHELDON  AMOS. 
Strahau  and  Co.,  M  Ludgate  hill,  London. 


FVESTORS  IN  ENGLISH  AND 
ForelKii    Honda,  Kailwaya,  Bank   8iiar<a,  MInea, 
atiould  conauU  the 

"INVESTMENT  REVIEW," 

Itulepo  ident,  KeHrlritii,  and  l-^xhnuKtlve. 

By  .H)11.S'  H.  PIKK,  Stocic  and  Share  Dealer, 

Crown    cUftnilK-ni,  Tlireadneedlu  aireet,  London. 

Poat  frao,  Threepcuca, 


TO  INVESTORS. 
Now  ready, 

T  AVINGTON  &  PENNINGTON'S 

IJ  MONJIILi  UIOCOHO  of  INVKrtTMENT-S.  con- 
talninff  an  exhaustive  review  of  tho  British  a  1 1  F>>retf{n 
Stock  and  Share  and  Money  Marketx,  .tc.  with  an 
eanmeration  of  safe  Inveitmcnta  payhiK  from  lU  to  *iO 
per  ecnt     Price  Ad  per  oapy,  or  &t  annually. 

O.  Lavtnffton  and  A.  i*«DOiocton,  i4  ThroadneedU 
stfMt,  London.  EjC. 


TONDON      LIBRAE  Y, 

XJ  12  81'  JAMES'S  '■QI'ARE. 

rounded  In  ltl4l. 
I  I  11.11.  the  Prince  of  Walen. 

'Ihomaa  Curlyle,  Knq. 
Thia  I  r  :  unit  9V.(XiU  Volninn  uf  Anrinnt  and 

Modem   Litcruturv,  In  Tarlooa    l.aiiituavea.    Sultacrli)* 
tiona,  JC3  A  year,  or  £2,  with  entrance  lee  of  XU :  life 

lnfOil«r.hili,  fai. 

I  'nfn  arc  nllawtKl   In  Country,  and  Ten  to 

1 '  liii^iiing  room  op-'ii  from  Ten  to  half- 

|iii  I      <^;ii'(>tuit  <'n  aoplicntlon. 

liUliUi'L  IIA1IR180N,  Secretary  tod  Librarian, 
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TiANK  OE  SOUTH  AUSTRALIA. 

•i-'  Inconiorated  by  Eoyal  Clmrtor,  18i7. 

DBAFTS  ISSUED  upon  Aili-Iaidc  ami  the  principal 
towns  in  South  Anstralia.  Bills  nogotihted  and  col- 
lected. Money  received  on  deposit.  For  terms  apply 
at  the  Offices.  64  Old  Broad  street.  E.G. 

WILLIAM  PUKDY,  General  Manager. 

THE     NATIONAL     BANK     OE 

1  AUSTRALASIA. 

Incorporated  by  Acts  of  the  Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £660,000. 

E«serve  fund,  £193,000. 

LETTF,RS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Ofllce  at  Melbourne  and  the  following 
branches  : — 

Is  ViCTOKlA. — ^Bacchus  Marsh,  Balmsdalo,  Ballarat, 
Buninyong.  Cluncs,  Colac,  Colerainc,  Collingwood, 
Emerald  Hill.  Footscray,  Geelong.  Hamilton,  Koroit, 
Kyncton,  Learmontli,  Prahran,  Richmond,  Sale,  Sand- 
ridge,  Scarsdale,  Taradale,  Warrn,amI)Ool. 

In  South  Australia. — Adelaide,  Angaston,  Auburn, 
Clare,  Oaivler,  Kad'na,  Kapunda,  Kooringa,  Mooufa, 
Mount  Darker,  Slount  Gambler,  Narracoorte,  Niiriootpa, 
Penola,  Port  Adelaide,  Port  Augusta,  Port  Ma'-Dmnell, 
Port  Wakefield,  Saddleworth,  Strathalbyn,  Wallaroo, 
and  Wirung.i. 

Ik  WnsTEEH  Acstealia.— Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  other  banking  business  with  the  Australian  Colonies 
transacted.  T.  M.  HARRINGTON,  Manager. 

47  Cornhill,  E.C. 


HONGKONG  AND    SHANGHAI 
BANKING  CORPORATION. 

Capital,  6,000,000  dels,  at  4s  Cd,  equal  to  £1,125,000  (all 

paid  up),  in  Shares  of  126  dols  each,  equal  to  £23  2s  6a. 

Reserve  fund,   1,000,000  dols,  equal  to  £222,00a 

Court  of  Directors  and  Head  OlHces  in 

.  Hongkong. 

London  Managkr. 

W.  H.  Vacher,  33  Lombard   street,  E.C 

Bakkers— London  and  County  Bank 


Branches  and  Agencies, 


Hongkong. 

Shanghai 

Foochow, 

Ningpo. 

Hankow. 

Yokohama. 


Iliogo. 

Manila. 

Singapore. 

Bombay. 

Calcutta, 

Saigon. 


The  Bank  grants  Drafts  upon  and  negotiates  or  i 
collects  Bills  at  any  of  its  Agencies  or  Branches  ;  also 
receives  deposits  for  fixed  periods,  at  rates  varying 
with  the  period  of  deposit. 

THE   AGEA   BANK  (.LIMITED). 

1      ESTABLISBeD  IN  1333.— CAPITAL,  £1,000,000. 

Head  Office — Nicholas  lane,  Lombard  street,  London. 
Branches  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

Current  Accounts  are  kept  at  the  Head  Otlioe  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz. : — 
At  6  per  cent,  per  annum,  subject  to  12  months  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  Issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  or  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

E.'.les  and  Purchases  effected  in  British  and  fiireign 
securities,  in  East  India  stock  and  loans,  and  tho  safe 
custody  of  tho  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

'  J.  THOMSON.  Chairman. 


"RANK   OF   CALirORNIA.— THE 

U     OlilENTAL  BANK    CORPORATION   are   prt- 
pared  to  issue  Drafts  at  sight  on  the  Dank  of  California 
Sin  Francisco,  the  terras  for  which  may  be  ascertained 
at  their  office. 
Threadneedle  street,  1872. 

COMMERCIAL  BANK  OP    THE 

\j  RIVER  PI,A!E    (Limited). 

Head  Ofvick — 6  Lombard  street,  K.C. 
Office  Hours,  10  to  4;  Saturdays,  10  to  2. 
Bkanches. 
Bui>nos  Ayres.  |  Jlonte  Video. 

DRAFTS  onBUEXOS  AYRES  and  MONTE  VIDPO 
GRANTEll,  HILLS.  COUPONS,  Sec.,  piv.-ible  on  tlm 
RIVER  PLATli  REPUBLICS,  PURCHASED  or 
COLLECTED. 
Letters  of  Credit  and  Circular  Notes  issued. 
Ttie  purchase  and  sale  of  British  South  American  and 
other  Securities,  an  I  {.enernlly  all  Banking  Agencies  in 
business  connected  with  the  River  Plate  undertaken. 
Monov  received  on  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 

mriONAL   BANK    OF   INDIA 

l\  (Limited). 

Hbad  Offick— 80  King  WiHiam  street,  London. 

Bankers. 

Bank  of  England,  National  Provincial  Bank  of  England. 

National  IJank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  cMlect  Bills  of 
Exchange  poy^hle  at  Bombay,  Calcutta,  Mailras,  Kur- 
rachee. Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  tlieii  Oiflce. 

They  undertake  ths  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities,  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 

THE     BANK     OF     CONSTAN- 

1  TINOPLE-SOCIETE  ANONYME. 

Constituted  under  Statutes  approved  by  Firman  of  the 
Imperial  Ottoman  Government. 
Capital,  £1,000,000  Sterling. 
Notice  is  hereby  given,  that  the  First  General  meeting 
of  the  SharehoMci-s  of  the  Bank  ol  Constantinople  will 
take  place  at  Constantinople,  on  Thursday,  the  loth 
April  (N.S.),  1373,  at  Twelve  o'clock  a.m.  precisely,  in 
order — 

1.  To  hear  the  Report  of  the  Council  of  Adoiiuistra- 

lion. 

2.  To  approve  the  accounts    which  will  be   sub- 

mitted to  the  Meeting  rcla'ive  to  the  tpcrations 
of  the  Hank  tor  the  Half-Year  endinx  31st 
December  last. 

3.  To  determine  the  rate  of  Dividend  to  be  declared. 
Those  shareholders  who  desire  to  take  part  in  tho  de- 
liberations of  the  Meeting,  or  to  be  represented  by  proxy, 
must,  in  accordance  «ith  Article  22  of  the  Statutes,  de- 
posit their  share  certificates  30  days  previous  to  the  10th 
April  next,  with  the  Bank  in  Constantinople,  or  at  its 
Agency  in  Loudon,  No.  125  Gresliam  House,  Old  Broad 
street. 

Constantinople,  10th  Feb.  (N.S.),  1S73. 


AEIENTAL         BANK 

\J  CORPORATION. 

Incorporated  by  Royal  Charter,  30th  An?ast,  18B1. 
Vsid-ap  ;apital,  £1,600,000.    Rcerved  fund,  £441,000. 

COtJKT  OF  DlEECTORS. 

Chaikmah — James  iilyth,  Esq. 

'Deputt-Cuaibmas— John  Bimiy  Key,  Esq. 

George  Arliuthnot,  Esq.       I  Alexander Mackonzlo.Esq. 

Maior-Oen.Il.PelhamBurn  !  Lestock  liobcrt  Rcid,  Esq. 

Dancan  James  Kav,  Esn.    1  W  .  Wniklnshaw,  Esq. 

Chief  MANAnKU— Charles  J.  F.  Stuart,  Esq. 

Bi:ii-&1a.iaueu— Patrick  Campbell,  Esq, 

Bankeits. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  Scotland,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or 
collect  Bills  payable  at  Bombay,  Calcutta,  Colombo, 
Foochow.  Hongkong,  Kandy,  Madras.  Mauritius,  Mel- 
bourne, Polnl-de-Calle,  blianghai,  Siiuapore,  Sydney, 
and  Yokohama,  on  terras  which  may  be  ascertained  at 
Ihclr  Office.  They  «'jo  issue  Circular  Notes  for  the 
use  of  travellers  by  the  Overhuid  route. 

They  undertake  the  agency  of  parties  connected  with 
India,  the  purchase  and  sale  of  Indian  and  other  secu- 
rities, the  custody  of  the  same,  the  receipt  of  Interest, 
Dividends,  Pay,  Pensions,  &c..  and  the  ettecting  o;'  re- 
*&ittances  between  the  above-named  dependencies. 

They  also  receive  Deposits  of  £ioo  and  upwards  for 
Sxed  pvriods.ilio  terms  for  which  may  be  ascertained 
sn  application  at  their  Office. 

Olhcc  hours,  10  to  3.    Saturdays,  10  to  2. 

Tureadneedlestreet.  Loudci;.  laj'Z* 


PHAETERED  BANK  OF 

\J  AUSTRALIA,  and  CHINA, 


INDIA 


Hatton  court,  Threadneedle  street,  London. 

Incorporated  by  Royal  Charter. 

Paid-up  Capital £800,000 

COUKT  OF  DiUECTORS,  1872-73. 

Andrew  Cassels,  Ksq.,  Clmirman. 


Frcdk.  Wm.  Heilgers,  Esq, 

John  Jonca,  Ksq. 

Thomas  Lancaster,  Esq. 

Emile  Levita,  Eaq. 

Branches    and 
Bombay,  I      Kungoon, 

Caicntta,  Sinirapore, 

Akyab  |      B-tavia, 


WillinmMacnau^'htan.Esq. 
Win.  I'aterson,  Esq. 
Ludwig  Wiese.  Esq, 


Agencies. 

Hong  Kong, 

Shanghai, 

Hankow. 


The  CoiTinrntion  buy  and  sell  and  receive  for  oollec- 
tion  Bills  of  Exchange  payable  at  tlie  abjve-named 
places;  isftue  Letters  of  Creilit ;  undertake  the  purchase 
and  Sale  ol  Indian  Government  and  other  Secuiities; 
hold  them  f.T  safe  custody,  and  receive  interest  or 
divl.^ends  n»  tliey  become  due. 

Deposits  I'f  money  are  rec-;ivod  for  not  less  than  12 
months,  benrinff  interest  at  tivc  per  cent,  per  annum. 

TJANK    Of     NEW     ZEALAND. 

Bankers  to  the  General  Government  of  New  Zealand, 
the  I'rovincial  Govornnienls  of  Auckland,  Wellington, . 
Otago,  &c.  Capital,  £000,000.  Reserve  Fund,  £180,000 
Head  Ollice,  Auckland. 

B  HAN  CUES  AND  AGENCIES 
In  VlCTOKlA,  AUSTUALIA— Melbourne. 
In  NBW  ZEALAND— 
Arrow.  Kaiapol.  Quecnstown. 

Blenheim.  Lawrence.  Ross. 

Clinrlcslon.  Lyttleton.  Uiverton. 

Chritchuich.  Maiiuhcrikia.  Teviot. 

C.utha-Ferry.         Mount  Ida.  Tlmaru. 

Corouiandoi.  Napier.  Tokomairlro. 

Dunedin.  Ngaruawahia.  VVaikonaiti. 

Orahamstovvn         Nelson.  VVnitahuna. 

Greenst'-ne.  New  Plymouth.      Wanganui. 

Ore\Tnouth.  Oiimaru.  Wellington. 

Ilokitikn.  Palmerston.  West  Port. 

Invercarifill.  Pictou.  Wetlieraton. 

This  Bauk  prants  Drafts  on  any  of  tho  above-named 
places  and  transiicts  every  dcscnptlon  of  Banking  busi- 
ness connccied  with  Now  ZcaluuU  and  Australia  n  tho 
most  favourable  terms. 

The  Ijinilon  Ollice  receives  deposits  at  interest  for 
fixed  [leriods.  en  terms  wliich  niav  be  Icarnea  on  a|>pli- 
catlon.       F.  LAKIvWOKTIIY,  Manafring  Director. 

No.  SO  Old  Br^ad  stieoi,  London,  i^C. 


pHAETEEED   MERCANTILE 

\J     BANK  of  INDIA,  IX)NDON.  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Otlice— fiS  Old  Mroad  street,  London,  E.C. 

BUANCHES  AND   SuB-UrA^TOHES:  — 

In  Inbia Bombay,  Calcutta,  Madras. 

Cetlon  Colombo,  Kandy,  Oalle,  Matale. 

Sthaits  Settlements— Singapore,  Ponang, 

Java Bntavia. 

China    Ho ng-Konfj.Foochow,Shanghai, Hankow 

Japan Yokohama. 

Bankers. 
Bank  of  England.  |  London  Joint  Stock  Bank. 

The  Bunk  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 


J'HE 


UNITED        DISCOUNT 

CORPORATION  (Limited). 


Capital,  £750,000;  Called  up,  £300,000. 

The  Company's  Rates  for  receiving  money  on  deposit 
are  as  follow  until  further  notice:  — 

On  demand— TWO  AND  A-HALF  PER  CENT,  per 
annum. 

At  3  or  7  days'  notice— TWO  AND  THREE-QUAR- 
TERS PER  CENT,  per  annum. 

At  U  days'  notice— Til  REi;  PER  CENT,  per  annum. 
ARTHUR  ROBERTS,  Secretary. 

No.  34  Abchurch  lane,  Lombard  street,  Jau.  23,  1873. 

DEBENTURES. 

THE      COLONIAL      COMPANY 

X  (Limited). 

CBATHMATT—The  Rt.  Hon.  E.  P.  Bouverie,  M.P. 
Dbpctt  Chairman — Kobeit  Gillespie,  Esq. 

£ 

Subscribed  capital  1,476.950 

raid-up  capital 690,380 

Reserve  fund    95,000 

The  Directors  are  now  issuing  Debentures  for  periods 
of  five  or  seven  years,  bearing  interest  at  the  rate  of 
six  per  cent  per  annum.  Particulars  can  be  obtained 
at  tho  Office  of  the  Companv. 

TH03.  H.  GLENNIE,  Secretary. 
16  Leadenhall  street,  London,  E.C. 


ISSUE  OF  £80,000  IN  3,200  DEBENTURES  of  £25 
each,  bearing  interest  at  £10  per  cent,  per  annum,  in 
half-yearly  piiyment^^,  viz.,  on  the  lat  of  October  and 
tlie  1st  of  April  (the  first  pajraent  commencing  on 
the  1st  of  Ociober,  1873,  Coupons  attached.  To  be 
secured  on  the  whole  property  of  the  Company,  pay- 
able in  20  years  by  annuil  drawings,  reserving  the 
option  to  the  Directors  to  pay  off  the  Debentures 
after  the  first  seven  years.  A  bonus  of  £10  per  cent, 
■vv ill  be  given  on  redemiition.  Tho  drawings  to  com- 
mence at  tho  end  oi  the  second  year;  or  if  the 
Debeiiture-hohlers  prefer  excbaniiing  tlieir  Deben- 
tures for  Shares  of  th'a  Company,  they  shall  have  such 
opii'>n  if  declared  witbin  two  years  after  the  date  of 
the  Debentures. 

THE         LLANGENNECH 

X     COLLIERIES    COMPANY   (Limited),  Llannellj, 
South  Waleu. 

Payments — £2  on  application;  £3  on  allotment;  £10 
on  the  1st  March,  1S73  ;  £10  on  the  1st  April,  1873. 

TaUSTiiKS    FOR  TIIK    DEBKNTUBB-nOLDERS. 


Sir  Thomas  Gore  lirowne, 
C.Il.,  K.C.M.G.,  late  Go- 
vernor of  Tasmania. 


.Major     General       Green, 

United  Service  Club. 
W.  T.  Charley,  Esq,  M.P, 


DiEKCTORS, 

Matthew  Woodifield,  M.  List,  C.E.,  F.R.G.S.,  formerly 
Superintendeut  CaiJe  Copper  Mining  Company 
(Limited). 

Rear  Ad  idral  the  Honourable  A.  A.  Cochrane,  C.B., 
18  Parliament  street,  W. 

Alexander  Halcorab,  Esq.  (Aberiaro  Merthyr  Colliery 
Company),  I)  rector  Ha'camb  and  Co.  (Limited.) 

William  E.  ftlehl,  Kaq.  (Jahn  Mehl  and  Co.j,  Great  Tower 
street,  merchant. 

G.  N.  Wilkinson,  Esq.  (Wilkinson,  "Watt,  and  Co.),  8 
Billiter  street,  steamship  owner. 

George  H.  Miller,  Esq.,  Greai  Winchester  street  build- 
ings, E.C,  Swansea  and  Bridgend,  colliery  proprietor. 
MAXAQiNa  Director. 

John  T.  Ramsay,  Esq.,  Walliottle  Hall,  Btaydon-on- 
Tync,  Newcastle,  colliery  proprietor. 

C0N»UI,T;NG  KNOIXKKUS. 

Messrs  Evau  and  Edwar.l  Daniul,  Swansea. 

Bankkh.s. 

Tlio  London  and  County  Bank,  Lombard  street;  the 

Hwausea  Bank  (Limited),  Swansea. 

Solicitors. 

Messrs  Bil'inghurat  and  Wo  >d,  13  Poultry.  E.C. ;  Mcssra 

Esbery  and  Gla>codine,  Guildhall,  Swansea. 

Bi:OKl!BS. 

Sir  Robert  Garden  and  Co..  Royal  Excliangc  buildings, 
E.C. 

AUIKTOR. 

John  S.  Staliard,  Esq.,  1  Grealiara  buildings,  Basing- 
hall  street,  E.C. 
Secektary— Henry  May,  Esq. 
Opkices— 9  King's  Anns  yar  f,  E.C. 

The  coal  property  of  this  Company  now  being 
worked  comprises  the  well-known  Llaugeiiiiech  coal 
district,  ant  consists  of  an  area  of  upwards  of 
2,00i.)  acrorf,  or  thee  square  miles,  situaled  about 
two  miles  from  Llanelly  and  12  Irom  Swansea,  and 
is  held,  as  to  the  greater  pnit^  under  two  niinini; 
le.ises,  from  Lord  Cawdor  and  Mr  fiartoris,  at  tho  low 
royalty  of  Od  per  ton. 

Tho  quantity  of  coal  is  praetically  unUmitcd.  The 
prnp<Ttv,  wiiliout  reckoning  the  deej)  8tan)R,  a  d  about 
li.C-OO.OOO  to'is  of  small  coal  in  the  oM  works  available 
lor  patent  fuel,  is  valued  at  £127,000.  When  fully  de- 
veloped the  value  will  be  greatly  increased. 

The  security  ofTored  to  Ihu  Dobeuture-hohlers  is  of 
t  le  most  undoubted  descripiin. 

Full  prospectuses,  with  furms  of  application  for  dc- 
benturo-i,  niAy  be  ubtamed,  at  the  Solicitors,  Uankon*, 
lirjkers,  or  Secretary  of  the  Company.,^ 
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NOTICE. 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 
At  part  of  an  early  numbtr  of  the  Economist,  we  shall,  in 
continuation  of  the  Series  commenced  with  1863,  issue  a  Sup- 
plement under  the  above  title,  containinij  a .  careful  Digest  of 
the  leadinij  Merchants'  and  Brokers'  Circulars  in  the  dijl'erent 
branches  of  Trade,  Ittturns  of  Pnces,  Accounts^  of  the  Banks  of 
England  and  France,  Appendices  relalimj  to  special  subjects 
of  Mercantile  Interest  connected  with  the  year,  ^c.  ;  the  object 
of  the  Supplement  being  to  pbtce  in  possession  of  our  readers  a 
Commercial  History  of  1872  worthy  of  preservation  and 
adapted  for  reference.  la  consequence  of  the  special  character 
and  the  extensive  changes  of  Trade  and  Prices  in  1872,  the 
Review  will  present  evidence  collected  from  a  larger  number  of 
quarters  than  in  former  years. 

This  day  U  PublwUed,  Ho.  2,  Vol.  III.,  New  Series, 
Price  8d ;  by  post.  Bid, 
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FRAUDS  BY  BILLS  OF  LADING. 
The  trial  of  Mr  Lizardi,  whatever  may  be  its  eveat,  on  which 
as  it  has  not  terminated,  we  can  pronounce  no  opinion  is  a 
striking  instance  of  the  frauds  which  may  be  committed  by 
means  of  one  of  the  commonest,  and  by  what  ought,  if  possible, 
to  be  made  one  of  the  best  mercantile  securities.  Unquestionably 
the  bankers  in  that  case  were  defrauded  of  a  large  sum  by 
the  use  of  duplicate  bills  of  lading ;  that  is  of  bills  which  di  d 
not,  in  fact,  give  a  title  to  the  goods  therein  specified,  because 
another  bill  of  lading  was  in  existence  and  had  been  previously 
used  to  appropriate  these  goods.  There  was  nothing  on  tho  face 
of  the  duplicate  bill  to  show  that  it  was  not  the  only  bill  of 
lading  in  existence,  and  therefore  the  fraud  was  possible.  The 
necessities  of  business  no  doubt  require  that  more  than  one 
bill  of  lading  should  be  signed.  If  only  one  were  signed  and 
that  one  was  lost  in  the  post  the  goods  could  not  be  obtained 
on  arrival,  which  would  be  absurd.  Bat  the  present  practice 
in  which  several  are  signed  (no  one  can  say  how  mmy),  and 
according  to  which  there  is  nothing  to  distinguish  one  of  the 
bills  from  another  or  to  inform  the  bolder  which  of  them  he 
has  in  hU  hand,  is  not  necessary  but  mischievous.  It  vitiates 
the  document  as  a  mercantile  security  ;  a  bill  of  lading  may 
now  either  be  an  effectual  order  to  obtain  goods  of  great  value 
or  it  may  be  only  a  piece  of  waste  paper. 

To  prevent  this  it  has  been  suggested  by  the  Associated 
Chambers  of  Commerce: — "That  the  practice  of  issuing  bills 
"  of  lading  in  sets  of  an  indefinite  number  of  copies  is  attended 
"  with  considerable  risk  to  the  commercial  community  ;  that 
"  it  is  desirable  to  apply  to  bills  of  lading  the  system  pre- 
"  vailing  with  foreign  bills  of  exchange,  which  are  drawn  in 
"  sets  of  three  ;  and  that  the  Executive  Council  be  requested 
"  to  memoraliso  II. M.  Government  praying  them  as  soon  as 
"  possible  to  introduce  a  Bill  enacting  that  all  bilh  of  laiiing 
"  drawn  otherwise  than  in  sets  of  three  (1st,  2nd,  and  3rd, 
"  like  foreign  bills  of  excliang'^^  shall  bs  wholly  inoperative 
"  in  any  action  or  suit  ia  any  of  H.M.  Courts  of  Law  or 
"  Equity." 

If  this  enactment  were  made,  the  holder  of  a  bill  of  lading 
would  have  only  to  look  out  for  the  arrival  of  all  three  bills 
of  lading  in  due  course ;  he  would  always  know  which  he 
held ;  and  when  he  received  all  three,  ho  would  be  quite 
satisfied.  If  he  made  a  provisional  advance  on  No.  1  be  could 
require  the  production  of  No.  2  and  No.  3  in  due  course,  and 
no  one  would  advance  on  No.  2  and  No.  3  without  some  sort 
of  explanation  why  No.  1  was  not  produced.  This  rule  might 
not  make  bills  of  lading  completely  safe  as  a  security  ;  but  it 
would  do  much  to  mako  them  so  ;  it  would  certainly  make 
them  much  more  safe  than  they  are  now  ;  and  so  fur  as  wo 
can  see  tho  rule  might  bs  adopted  or  enforced  without  any 
hindrance  whatever  to  legitimate  business. 


THE  WORKING  OF  THE  NEW  JUDICATUEE  SCHEME. 
PnuKRHSioKAr,  opinion  has  been  greatly  exercised  by  the 
publication  of  Lord  Selborne's  Judicature  Bill,  but  there  has  ( 
been,  as  yst,  no  general  approbation  or  disapprobation  among 
lawyers  as  to  the  principles  of  the  measure.).  As  to  the 
details  however  which  are  open  to  revision  and  alteration  in| 
Gommitlee,  there  has  been  considerable  discussion  already/ 
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and  the  result  has  not  been,  upon  the  whole,  unfavourable  to 
the  Lord  Chancellor's  proposals.  It  may  be  worth  while  to 
indicate  roughly  the  result  of  the  changes  in  procedure  and 
practice  sketched  in  the  Bill  as  it  stands,  though  it  is 
highly  probable  that  before  the  measure  becomes  law  these 
details  will  be  materially  altered. 

The  first  point  to  which  the  author  of  the  Bill  directs  his 
attention,  after  laying  it  down  that  all  the  Superior  Courts  of 
First  Instance  shall  be  amalgamated  into  "  Her  Majesty's 
High  Court  of  Justice,"  and  all  the  appellate  jurisdictions 
of  the  Empire,  excepting  the  appeals  from  Scotland  and 
Ireland,  and  in  matters  rcclesiastical,  into  "  Her  Majesty's 
Court  of  Appeal,"  is  to  produce  as  far  as  possible  a 
parity  of  rank  and  emolument  among  the  judges  of 
these  .Courts.  Some  unlucky  expressions  dropped  by  Lord 
Selborne  in  the  course  of  bis  speech  last  week  led  at  first  to 
the  belief  that  the  Government  intended  to  make  the  change 
a  ground  for  cutting  down  salaries,  but  the  text  of  the  Bill 
shows  only  in  one  not  very  important  particular  such  a  de- 
sign. The  Lord  Chancellor,  the  Lord  Chief  Justice,  the 
Master  of  the  Rolls,  the  Chief  Justice  of  the  Common  Pleas, 
and  the  Chief  Baron  of  the  Exchequer,  presiding  respectively 
over  the  Court  of  Appeal  and  the  four  divisions  of  the  High 
Court,  are  to  receive  their  present  salaries,  and  all  other 
judges  5,000/  a-year  each.  This  will  cut  off  l.OOOZ  a-year 
each  from  the  salaries  of  the  present  Lords  Justices  of  Appeal 
in  Chancery,  who  will  become  Ordinary  Judges  of  the 
Appellate  Court ;  but  it  will  add  l.OOOZ  to  the  salary  of  the 
Judge  of  the  Admiralty  Court,  who  will  sit  as  an  ordinary 
judge  in  the  second  division  of  the  High  Court.  We  should 
have  preferred  to  see  uniformity  established  in  the  sala- 
ries of  the  Ordinary  Judges  of  the  Appellate  Court  by 
"  levelling  up,"  instead  of  down,  and  by  giving  the 
present  Privy  Council  Judges  G,000/  each,  so  as  to  place 
them  on  an  equality  with  the  Lords  Justices.  But 
the  saving  accomplished  by  Lord  Selborne's  plan,  ex- 
clusive of  certain  ingenious  arrangements  as  to  pension, 
will  amount  only  to  1,000/  a  year,  and  cannot  come  into 
oneration  while  Sir  William  James  and  Sir  George  Mellish 
continue  to  hold  ofiice.  The  distinction  in  the  mode  of 
addressing  Chancery  and  Common  Law  Judges  is  to  be  done 
away  with,  and  a  Vice-Chancellor  will  no  longer  be  spoken 
to  in  Court  as  "  Your  Honour,"  but  as  "  My  Lord."  Another 
alteration  of  some  collateral  importance  is  the  abolition  of  the 
necessity  at  present  imposed  on  the  Common  Law  Judges  of 
becoming  Serjeants-at-law — an  absurdity  which  is  not  only 
costly  to  the  newly-created  Judge,  but  which  compels  him 
to  surrender  his  share  as  a  Bencher  in  the  government  of 
his  Inns  of  Court. 

The  fusion  of  law  and  equity  proposed  by  Lord  Selborne 
does  not  go  so  far  as  many  persons  have  desired  ;  it  is  a 
fusion  of  practice  rather  than  of  principle.  Law  and  Equity 
are  henceforward  to  be  concurrently  administered  in  all  the 
branches  of  the  Supreme  Court ;  equitable  pleas  and  de- 
fences are  recognised,  the  peculiar  remedies  hitherto  acces- 
sible only  to  the  Court  of  Chancery  are  now  communicated 
to  the  other  tribunals.  But  the  distinction  between 
legal  and  equitable  estates  is  preserved  chiefly  no  doubt 
for  its  practical  conveniences  in  regard  to  trusts  and 
mortgages,  though  the  ancient  absurdity  of  a  man's  succeed- 
ing in  a  suit  for  an  estate  on  one  side  of  Westminster  Hall  and 
being  ousted  on  the  other  side  will  no  longer  appear,  the  same 
Court  henceforward  giving  effect  to  the  legal  and  equitable 
titles  of  the  parties,  subject  each  to  the  limitations  of  the 
other.  But  the  most  striking  change  is  that  in  pleading,  for 
the  new  rules  of  procedure  printed  in  the  schedule  of  the 
Bill  completely  overthrow  all  the  established  methods  of 
pleading  both  in  Chancery  and  at  common  law.  The  proceed- 
ing by  bill  and  answer  vanishes  from  Lincoln's  Inn,  as  does 
the  declaration  and  plea  from  the  Common  Law  Courts,  the 
citation  from  the  Court  of  Probate,  and  so  on.  Every  cause 
of  every  kind  must  in  future  commence  with  a  writ  of  summons 
endorsed  with  a  statement  of  the  nature  of  the  claim,  or  of 
the  remedy  sought,  and  specifying  the  division  of  the  High 
Court  to  which  it  is  intended  this  action  should  b  ^  assigned. 
After  service  of  this  writ  the  plaintiff  must  deliver  a  concise 
statement  of  his  claim,  or  of  the  relief  he  asks,  and  the  defendant 
must  deliver  similar  particulars  of  his  defence.  Prolix  pleadings 
are  expressly  condemned.  Both  plaintiff  and  defendant  are  en- 
titled, as  according  to  the  present  practice  of  the  Court  of 
Chanceiy,  to  exhibit  interrogatories  to  the  opposite  party,  and 


to  require  his  answer  on  oath.  The  rules  of  Chancery  prac- 
tice, as  to  the  compulsory  production  of  documents,  are  also 
accepted. 

It  is  to  be  observed  that  the  plaintiff  has  the  right — sub- 
ject to  the  limitation  of  certain  classes  of  cases — to  select  the 
branch  of  the  High  Court  in  which  he  wishes  his  cause  to  be 
tried,  but  the  Court  of  its  own  motion,  or  on  the  defendant's 
application,  may  order  the  matter  to  be  transferred  to  any 
other  division.  So,  in  the  first  instance,  the  plaintiff  may 
select  one  out  of  several  modes  of  trial,  but  in  this  case  also 
the  defendant  may  object,  and  the  Court  will  decide  how 
the  issues  are  to  be  tried, — whether  before  one  or  more  judges, 
or  before  a  judge  and  assessors  to  be  selected  by  himself  in 
each  case,  or  before  a  judge  and  jury,  or  before  an  ofiBcial  or 
special  referee  with  or  without  assessors.  Of  course  the  deci- 
sion of  a  referee  is  subject  to  the  approval  of  the  Court,  and 
may  be  varied  by  the  judges.  It  is  to  be  presumed  that  for 
the  present  at  least  the  greater  part  of  the  ordinary  Equity 
suits  will  go  to  the  second  or  Chancery  Division  of  the  High 
Court,  but  in  time  the  distinction  must  cease  both  as  to  the 
bench  and  the  bar.  The  county  of  Middlesex  is  to  be  the 
place  of  trial  of  all  suits  for  which  no  special  place  of  trial 
is  named  by  the  plaintiff ;  the  local  venue  is 
abolished ;  and,  generally,  all  cases  in  which  viva 
voce  evidence  is  not  required  are  to  be  heard  in  London. 
Subject  to  the  discretion  of  the  Court,  which  may  require 
certain  parts  of  the  proof  to  be  by  affidavit,  or  may  admit  an 
affidavit  as  suflBcient,  the  evidence  in  a  cause  must  be  given 
viva  voce  in  open  court.  The  order  of  the  Court  during  the 
pendency  of  any  cause  is  to  have  the  same  effect  as  an  injunc- 
tion. The  Court  has  entire  discretion  as  to  costs,  with  the 
exception  of  the  rights  of  a  trustee  or  mortgagee  to  costs  out 
of  an  estate  as  at  present  recognised  by  the  Court  of  Chan- 
cery. The  abolition  of  terms  necessitate  the  fixing  of  legal 
vacations  by  Her  Majesty's  Order  in  Council :  but  provision  is 
to  be  made  for  the  service  of  vacation  judges  both  of  the 
High  Court  and  the  Court  of  Appeal.  The  authority  of  the 
judges  on  circuit  under  the  Eoyal  Commission  is  not  inter- 
fered with.  In  London  and  Middlesex  trials  by  jury  are  to  be 
held  continuously  throughout  the  year,  the  vacation  ex- 
cepted. 

The  distribution  of  business  among  the  divisions  of  the 
High  Court  proceeds  on  very  intelligible  principles.  All  the 
divisions  take  the  business  at  present  pending  in  (1)  the 
Queen's  Bench ;  (2)  the  Courts  of  Chancery,  Admiralty  and 
Bankruptcy  ;  (3)  the  Common  Pleas  ;  and  (4)  the  Exchequer, 
respectively.  They  take  besides  all  the  business  allotted  by 
statute  law  to  the  several  Courts  named.  The  Second  (or 
Equity)  Division  takes  besides  ten  classes  of  cases  in- 
volving at  present  litigation  or  administration  in  the  Court 
of  Chancery  ;  but  subject  to  these  restrictions  the  Plaintiff 
has  the  right  to  sue  in  whatever  division  he  pleases.  Appeals 
from  the  High  Court  are  to  be  made  by  mere  notice  of  motion, 
and  the  Appellate  procedure  is  as  far  as  possible  simplified. 
The  most  important  part  of  this  question,  however,  the  form 
in  which  evidence  is  to  be  presented  on  appeal,  is  not  touched 
in  the  Bill,  butis  left  to  be  settled  by  the  rules. 

We  have  given  a  brief  outline  of  the  manner  in  which  the 
Lord  Chancellor's  Bill,  if  passed  in  its  present  form,  will  work, 
and  though  it  is  easy  to  pick  holes  in  any  comprehensive 
measure  of  the  kind,  it  will  be  admitted  that  it  can  claim  the 
character  of  a  coherent  well-seasoned  scheme,  which  makes 
large  concessions  to  the  spirit  of  reform  without  unnecessarily 
offending  Conservative  or  professional  prejudices.  On  the  whole 
its  reception  by  the  profession  must  be  pronounced  favourable, 
though  the  details  have  not  been  published  long  enough  to 
give  the  lawyers  an  opportunity  as  yet  for  demaging 
criticism. 


THE   LONDON    DISCOUNT    COMPANIES. 
REPORTS  OF  31  DEC,  1872,  AND  FOR  THE  PREVIOUS  YEARS 

1807-71. 
In  continuation  of  the  investigation  of  former  years,  we  have 
now  to  examine  the  published  accounts  of  the  thiee  public 
Discount  Companies  in  London  for  the  year  and  half-year 
ended  31st  December  last  (1872),  and  to  bring  the  results.into 
comparison  with  the  years  1867-71. 

The   three  public   Discount   Companies    are    by   far    the 
smallest  part  of   the  Discount  Business  of  London.     All  the 
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Banks  discount  bills  more  or  less  extensively  ;  and,  besides  tbe 
three  Companies,  there  are  twenty  or  thirty  private  Discount 
firms  or  agencies — some  of  them  of  long  standing,  of  the 
largest  resources,  and  the  highest  credit.  Of  late  years  the 
private  Discount  Houses  have  increased  in  number,  and  the 
tendency  is  still  in  that  direction. 

In  former  years  we  have  estimated  that  the  resources  and 
operations  of  the  private  firms  might  be  approximately  reckoned 
as  being  equal  on  th«  whole  to  seven  concerns  of  the  same 
magnitude  as  the  Public  Companies.  In  other  words,  taking 
the  average  of  the  figures  of  the  three  public  Companies  and 
mnltiplyiDg  it  by  ten,  will  give  us  probably  a  fair  approach  to 
the  entire  facts  of  this  branch  of  business.  We  freely  admit, 
however,  that  this  is  an  estimate  only.     We  continue  it,  how- 

!  ever,  as  regards  1872,  seeing  no  reason  to  modify  it. 

The  Paid-up  Capitals,  Reserves,  Dividends,  and  Bonuses  of 

!  1872,  and  since  1867,  have  been  as  follows  : — 

'  (A)  Lo.NDOM  Discoi'XT  CoMPAXlES — 1807-72 — Capital  Paid  up,  Reserves, 
and  DiTidends  and  Bonuses  paid.— (OOO's  omitted — thus  797,  = 
797.000/.  and  2,  =  2.000/.) 


Xatnl 

Discnt.,  '."iO. 

General  Credit, 'i;fi. 

United  Discnt,  '(;.">. 

Dates. 

Capi- 
tal. 

Div. 

Re-     and 

serve.i  Bonu.« 

Capi- 
tal. 

Re- 
serve. 

Diu. 

and 

Bonus 

C^pi. 

Re- 
serve. 

Dh: 

and 

Bonus 

X 

£    ^p.a. 

£ 

£ 

^p.a. 

£ 

£ 

:Xp.a. 

1867—31  Dec. 

797, 

497,'  15 

1,500, 

180, 

5 

134, 

— 

6 

1868 

»» 

)J       1      « 

»i 

M 

» 

138, 

2' 

)» 

1869 

« 

»    i  16j 

»i 

215, 

11 

140, 

!J 

1870—30  June 

»« 

,.      16 

— 

— 

— 

iy 

11 

7 

„    -31D.C. 

fl 

" 

17 

1,500, 

40, 

.5 

M 

i, 

7 

1871—30  Jane 

It 

n 

18 

— 

— 

— 

i» 

It 

8i 

„   —31  Dec. 

n 

M            »' 

1,500, 

7.5, 

7 

)» 

10, 

11 

1872—30  June 

800, 

600,;  18 

— 

— 

— 

177, 

37, 

10 

,.    —31  Dec. 

.. 

n 

12 

1,.500, 

115, 

7 

237, 

„ 

(i 

AW.— The  i'uifcnAerf  Capitals  are  i—Nationnt  JJisi-ount.  4,000,000/,  iu 
25/iharea,  nith  6/ paid,  now  selling  at  lU;  General  Credit,  2,000,000/, 
in  10/  ahares,  with  7/  10a  paid,  now  selling  at  9  ;  United  Discount, 
750,000/,  ia  I5/ahar«(",  with  61  paid,  now  selling  at  7. 

The  (jtneral  Credit  publish  their  detailed  accounts  only  at  31 
December.    Their  reserve  wag  adjusted  in  1870. 


The  Paid-up  Capital  remained  the  same  except  in  the  case 
of  the  United  Discount,  where  the  amount  has  been  increased. 
The  Dividends  in  the  last  half  of  1872  are  unfavourable.  The 
National  Discount  dividend  fell  from  18  to  12  per  cent,  per 
Annum  ;  and  the  United  Discount  from  10  to  6  per  cent,  per 
annum.  For  the  whole  of  1872  the  National  Discount  paid  li) 
per  cent.,  against  18  in  1871  and  IG^  in  1870.  The  General 
Credit  maintained  7  per  cent,  per  annum  for  both  years.  We 
iball  revert  to  this  point  presently. 

Table  (B)  gives  the  Deposits,  and  the  Cash  and  Govern- 
ment and  other  Securities.  The  Deposits  exhibit  little,  if 
any,  increase  ;  the  Cash,  &c.,  is  nearly  the  same  as  last  year. 
For  some  reason  unexplained  the  General  Credit  shows  Accep- 
tance for  the  large  sum  of  1,011,0002. 

(B)  LoxDOH  DuciDST  Compares — 18C7-72— Depositp,  and 
Oa*h  and  Qovemment,  4m:.,  Secnrities. 


DatM. 


Deposita. 


Cash  and  Oovemment 
imil  Other  Securities. 


'  N'atirinal 
I  DiKonnt. 


General     United     National 
Credit.   Diacount.  Discount. 


18C7— 31  Dec.. 

1«68 

1869         ,        { 

I 

11*70— 80  Jane. 

„    —31  Dm, 


1^71— aojuna-l  9,570,000 


£        \       e       \       £  £ 

C,986,000'  763,0001,053,000;  973,000 
7,94C,000  2,491,00/)  2, 088,00()!  l,838,f)00 
8,057,000  3,376,000  1,555,000  1,100,000 

8,089,000'  —  il,T28,000  1,550,000 
9, 162,000  4,608,000  2,176,000(1 1,620,000 


2,2fil,000l,542,000 


—31  D«c„  10,774,'X)0  7,."U2,0002,471,fX)0  ;i,807,fK)0 


1872— 30 June.   9,.V}4,00/) 
..   — 81  Dec-ln,061.0(Ki 


2.7';7,0OO  1.93.';,000 
■.70,000 


General 
Credit. 


260,000 
361,000 


United 
Disc'Dt 


£ 
54,000 

70,000 
56,000 


58,000 
726,000:  62,000 

—     1 63,0(K) 
669,«X)0'  68,000 

08,000 

740,000  77,000 


"  Sole.— Jit  81  Dec,  187;;,  ...e.l     ,.;^ ■.—Saiumtd  Jjucounl, 

nil;  (;«Mra/Cre</i>,  1,011,00«/;  United  Ouamnt,  tki\. 


The  growth  of   the  Deposits   between   18G7  and    1870  is 
considerable — much  more  so  than  between  1870  and  18  72. 

The  next  Table  (C)  contains  the  method  of  estimate 
adopted  in  former  years  to  arrive  at  an  approximate  state- 
ment in  figures  of  the  progress  of  the  business  of  Discounting 
in  London  by  Companies  and  Firms  apart  from  the  Private  and 
Joint  Stock  Banks.  The  Paid-up  Capital  and  Reserves,  and  the 
Deposits  held  by  the  three  Public  Companies,  are  first  set  out, 
and  then,  as  already  stated,  we  assume  that  the  private 
Discount  Houses  may  be  fairly  represented  by  supposing  the 
existence  of  seven  further  similar  averages — making  ten  in  all 
We  adopt  50  days  as  about  the  average  unexpired  time  o 
Bills  under  discount.  The  "  turn  over  "  therefore  of  resources 
is  seven  times  in  the  365  days.  This  total  "turn  over' 
leaves  of  course  a  proportional  sum  to  fall  due  on  each  of  the 
300  working  days  of  the  year,  and  this  proportional  sum  re- 
presents one  of  the  specific  and  imperative  obligations  resting 
on  the  Money  Market  on  each  of  these  days. 

(C)  LoxuoN  Discount  Compasies — 18G7-72 — Progress  of  Total 
Means  held  as  Capital,  Reserves,  and  Deposits — The  Three  Com- 
panies, as  above. — COOO's  omitted — thus  2,537,  =  2,537,000/.) 


Description. 

31  Dec, 
•72. 

31  Dec, 

'71. 

31  Dec, 
'70. 

31  Dec, 
'69. 

31  Dec, 

'68. 

31  Dec, 
'67. 

I. 
Capital  Paid-up 

£ 

2,537 
652 

£ 

2,437 
571 

£ 

2,437 
641 

£ 

2,437 
714 

£ 

2,435 
679 

£ 

2,431 
677 

3,189 
20,507 

3,008 
20,587 

2,978 
15,935 

3,151 

13,188 

3,114 
12,476 

3,108 
8,751 

Total  Means  ... 

1 
23,696 

23,595|    18,913 

16,339 

17,689 

11,859 

II. 

Average  of  S  Com-) 
panies ) 

7,878 

7,866 

6,152 

6,446 

5,863 

3,953 

IIL 

Estimate  of  (say)1 
7  more  Discount 
concerns  {in  all  ■ 
10)     at      same 
average  _ 

78,780 

78,650 

61,520 

54,466 

58,030 

39,580 

IV. 

Equal  f«l  an  aver-' 
age     unexpired 
date  of  50  days 
of  the  Bills  Dis- 
counted)   to    a 
total      Discount 
per     annum     of 

(«»y; J 

mine. 
554 

mins. 
553 

mlns. 
430 

mica. 
380 

mlns. 
'   410 

mlns. 
280 

V. 

Leaving  to  fall  due') 
at  each   of  the(^ 
300        working  f 

<i»y»  (»»y) ) 

£ 

1,850 

£ 
1,850 

£ 
1,400 

£ 

1,260 

£ 
1,370 

£ 
9S0 

The  flgnres  in  this  Table  for  1872  exhibit  little  increase 
over  1871,  and  it  is  noi  easy  to  see  why.  The  presumption 
it  that  the  trade  of  1872,  with  the  range  of  higher  prices  oc- 
casioned more  discounting  than  in  1871,  and  it  is  not  unlikely 
that  the  private  Discount  Houses  hare  actually  gained  on 
the  Pablio  Companies,  and  so  carried  off  the  largest  part  of 
the  extended  business. 

The  next  Table  CD)  applies  to  the  Discount  Companies  the 
investigation  of  Profit  and  Loss  already  applied  to  the  Joint 
Stock  Banks  (see  EcoirouiST,  8  Feb.,  1873). 
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(D)  London  Disconfrr  CoHPANim — Years  1870-72— Profit  and  Loss 
Resnlts,  with  the  Percentages  onticjmsifs  held  of  the  several  classes. 
(In  cols.  1  and  2  the  O.OOO's  are  omitted— thus,  80  =  800,000/, 
and  .")0  =  ."lO.OOO^)  


1        2 

Paid-np 

Cap.  Res. 

80      o( 


14    — 

„    !     50 


u 


Company. 


>Jat.  Diacnt, 


1871 
June 
Doc. 


United  Dis 


IS     3: 
■21     s: 


1,50 


2.4i|  54 
2,44|  57 
2,64      6, 


G*n.  Credit 


Totals 


1870 
June 
Dec. 


1872 
Tune 
Doc. 


1870 
June 
Dee 


1871 
June 
Doc, 


1872 
June 


187( 
187  i 
1872 


1870 
1871 
1872 


Profits, 

less 
Rebate 


£ 

7 1,00C 
77,000 


151,000 


82,000 
84,000 

166,000 


81,000 
67,000 


148,000 


11,100 
12,400 


23,500 


13,400 
10,000 


24,000 


12,800 
9,000 


21,800 


110,000 
157,000 
161.000 


293,500 
S47,000 
330,800 


6  7  8         9         10 

Computed  Results — 


Int.  4  % 
on  Cap, 
&ReB. 


Yielded  by 
Deposits. 


penses.'     q 


£ 
26,000 
26,000    51,00011 


pr  ct. 


3    d 

48,000|12 


52,000 


20,000 
26,000 


52,000 


26,000 
26,000 


52,000 


2,800 
2,80(1 


5,600 


99,000 


*     is     d 
10,200  2     7 

9,900  2    8 


23    -  20,1004  10 


56,000 12 


58,000 


10     7 


114,000  22     7 


55,000 
41,000 


11     G 
7    5 


96,00018  11 


8,300 
9,600 


10,300  2    3 
10,600*2    - 


20,900:4    8 


I 
9,6001  10 
9,OOo'l     7 


18,600  3     5 


9     6    4,400  5    - 
8     9    3,800  3     1 


17,90018     3'    8,200  8     7 

I 


2,900    10,500  9    4 


2,900; 


5,800 


7,700   6    9 


4,340 
5,540 


9,880 


Gl,600 
63,000 
64,600 


119,200 
120,800 
124,480 


18,20016     1 


4,400  3    9 
3,9003    4 


8,300  7     1 


7,460 
3,460 


5    4 
2    3 


10,920   7     7 


57,40024  10 
94,00025  6 
96.400  30     3 


184,300  21  10 
226,20020  3 
203,320;  18  11 


4,7003    4 
4,100*2     7 


8,800'5  11 


15,200  6  5 
13,600jS  7 
18,100  5     8 


43.5005  4 
42,800' 4  2 
45,5004     5 


A'off.—This  tiible  may  be  rend  thus — For  the  yo.nr  1872  the  Nntionnl 
DUcourtt  Company  made  148,000/  profit*  aftor  providing  for  bad  debts 
and  rebate  at  end  of  yoar,  and  pajiuj,'  interest  to  depositors.  Towards 
this  result  Ibo  Paid-up  Copilal  and  UegBrTO  contributed,  at  the  nsstimed 
rats  of  4  per  cent,  per  annum,  5!,000/ — l8,aving  96,000/ as  yiolded  by 
tl!9  Biisin'tn.  or  e<iual  to  l.'^s  lid  per  cent,  per  annum  on  the  amount 
of  Deposits  hold.  Tho  Expea»e«  were  1 8,600/,  or  equal  to  3s  5d  per 
cent,  per  iiunum  on  the  Dtposits-^leavmg  thcreforo  77,400/  (or  13s  Gd 
per  cent,  per  iinnum  on  the  Deposits^  as"  the  net  result  of  1872.  The 
>ai.-i«  torriinla  applies  to  the  other  ca»«. 

Nearly  the  whole  of  the  these  figures  are  unfavouiable  to 
187l'  a^  compared  with  1871,  and  especially  unfavourable  to 
ttio  secoi.d  half  of  the  year.  The  Natiomd  Discount  shows 
cay  67,1)00/  for  the  December  half  of  72,  against  84,000/ 
for  the  similar  half  of  '71,  ami  the  United  Discount  only 
9,00U/,  against  lO.UOO/.  Taking  the  three  Companies  as  a 
w.-clc,  the  Proflts  of  the  whole  of  '72  are  17,000/  less  than  in 
1671,  and   this,  iiolwithstan-ling  the  pvovalcnce  bt-iweon  S«p- 


tember  and  December  '72  of  rates  ranging  from  Si  to  7  per 
cent.  Mr  Chaytor,  the  chairman  of  the  Notional  Discount 
Company  gave  the  .'eal  explanation  of  this  unsatisfactory  re- 
sult in  his  speech  of  January  last  to  the  proprietors.  Mr 
Chaytor  said  : — 

"  Many  suppose  that  because  Bankers  do  well  in  times  like 
"  these,  the  Discount  Houses  do  well  too.  That  arises  from  a 
"  mistake  regarding  the  business  of  the  two  kinds  of  institu- 
"  tions.  The  mone}'  lent  to  Bankers  is  in  a  great  measure  in- 
"  vested  in  securities,  the  interest  upon  which  rises  and  falls 
"  with  the  rise  and  fall  of  the  Bank  rate.  Our  securities  are 
"  almost  entirely  Bills,  and  if  you  will  just  allow  me  to  put 
"  the  case  in  an  extreme  point  of  view,  it  will  be  clear  that 
"  limes  like  those  of  the  last  six  months  operate  to  our 
"  disadvantage.  The  Bank  rate  on  Isfc  July  (1872)  was  3  per 
"  cent.,  it  rose  to  3j  on  the  19th,  and  early  in  October  it  rose 
"  rapidly,  and  on  9th  November  was  7  per  cent.  Our 
"  deposits  are  very  large  in  amount.  These  are  in- 
"  vested  in  the  discount  of  bills.  Supposing  that  the  Bank 
'■■  rate  had  continued  at  the  same  figure  from  1st  July  to  9th 
'•■  November,  it  would  have  established  a  rise  of  4  per  cent. 
"  Assume  that  that  rise  took  place  at  one  jump,  then  upon 
"  the  large  amount  held  by  us  in  the  form  of  bills,  taken  of 
"  course  at  the  low  rate — and  upon  which  amount  we  should 
"  have  to  pay  also  necessarily  the  higher  rate  to  our  depo- 
"  sitors — we  should  obviously  sustain  a  heavy  loss.  We 
"  should  be  paying  7  per  cent..and  receiving  only  3  per  cent., 
■'  and  for  periods  mora  or  less  prolonged.  I  am  of  course 
"  putting  au  extreme  case — but  it  does  no  more  than  state 
'•■  the  outline  of  the  facts.  If  we  had  had  to  make  our  state- 
"  ment  at  9th  November,  we  .could  not  have  shown  any  profit. 
"  Since  the  9t,h  November  the  Bank  rate  has  begun  to  fall, 
"  and  that  ha%  enabled  us  to  offer  the  dividend  we  are  about 
'•  to  propose." 

This  statement  and  the  figures  given  in  Table  (C)  are  a 
striking  confirmation  of  the  truth  of  the  doctrine  we  are 
always  enforcing — viz.,  that  sudden  and  extreme  fluctuations 
of  the  rate  of  discount  are  sources  of  loss  and  danger  of  untold 
magnitude. 

The  nest  Table  (E)  shows  that  the  Joint  Stock  Banks — 
although  sufferers  from  the  same  cause  of  fluctuating  rates 
— have  done  on  the  whole  better  than  the  Discount  Com- 
panies. 

(E)  London  Discount  Cojipanies  and  London  Joint  Stock  Banks 
— 1870-72 — Comparative  Keaalts  of  Profit  and  Loss  Operations  iu 
the  Three  Year.s. 
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yote. — This  table  is  fornitd  00  th»  pr;nciple  of  ineasuiinj;  tho  Profit 
and  Ijoss  results  in  the  ultimata  form  of  tho  PeretuVi^e  en  tho  Casli  De- 
positff,  alTordod  by  th«  tiguros  after  dtducting  Intcront  at  4  per 
cent,  per  annum  od  p»id-llI^ capital  and  reserve*,  tbi  amount  allowed  for 
interest  and  rabata,  and  bad  riobts  aid  deprecintionH.  Cols.  3  and  3 
giro  thoso  PercentagDS  for  th»  Jo  nt  Stock  Banks  (b»»  Economist, 
8  Feb.,  '73)  and  Discount  Coaipnuien.  The  rainlt-i  in  coU  8  and  9  nmat 
of  course  bo  inoraased  by  H*o  (■».▼)  5  per  cent,  per  annnui  on  paid-up 
capital  yielded  by  the  inT«i»nient  of  that  capital,  a.s  enlirijed  by  the 
r%serTeB.  In  1872  thcr«for^,  tiio  average  available  fund  for  dividoud 
wonUl  be  6;J  plus  5,  equal  to  11-^  per  cent.,  for  lh»  Diicoimt  Comp.ini»s, 
and  12  plus  5,  •qnal  to  17  p»r  f.eut.,  for  the  Jeint  .Stoi-k  B«ik^. 

Tho  Discount  Comp»ni«s  pay  interest  on  all  their  deposits, 
and  the  Banks  on  only  a  part  of  tlioiis.  Hjnca  the  Discount 
Companies  make  only  IBs  Ud  per  cent,  per  annum  profit  on 
tho  amottnt  of  deposite  held  by  ihem,  against  36s  5d  made  by 
Banks.  But  thou  the  Discount  Companies  pay  only  -Is  ijd 
per  cent,  (on  dep'-sit-)  as  exfjeui-cs  of  management,  wliile  tho 
Banks  pay   13s    4d — or  t.ltrte  timea   as  mucli.     The  net  result 
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is  a  profit  of  14s  6d  per  cent,  per  annum  (on  deposits)  to  tne 
Discount  Companies,  against  238  Id  per  cent,  per  annum  to 
the  Banks.  But  in  the  ultimate  form  of  the  sum  available 
for  Dividend  on  paid-up  Capital  (as  provided  by  the  Business), 
the  Discount  Companies  in  1872  exhibit  only  6^  per  cent,  per 
annum,  against  12  per  cent,  per  annum  shown  by  the  Banks. 
Adding  these  percentages  to  the  (say)  5  per  cent,  per 
annum  average  for  invested  capital  and  reserves,  the  Dividend  is 
raised  to  11^  per  cent,  per  annum  for  the  Discount  Compa- 
nies and  17  per  cent,  per  annum  for  the  Banks. 

(F)  Discouirr  Compajjiks — Final  Results — Total  and  Average  of 
Each  Year,  1870-71-72. 


Details. 

L 
Capital  Paid  np  and  Reserves 

n. 

Cash  Deposits    

m. 

Acceptances  

IV. 
Easiness  ProBts,  as  stated  above 
E<iual  in  Cash  Deposits  to  Per 

Cent 

V. 

Expenses    

Equal  in  Cash  Deposits  to  Per 
Cent 

yi. 

Xet  Business  Profits 

qnal  in  Cosh  Deposits  to  Per 
Cent .'. 

vn. 

Net  Business  Profits,  equal  on 
Paid  np  Capit.il  to  Per  Cent... 

Add  Interest  on  Capital  and 
Reserves  Invested 


1872. 


£ 
3,I89,0C0 

20,507,000 

1,011,000 

203,320 

18/11 

45,500 

4/5 

157,820 

14/6 

H 
5 


Hi 


1871. 


£ 
3,008,000 

20,587,000 

43,000 

226,200 

20/3 
42,800 

4/2 

183,400 

16/1 

7i 
5 


V2\ 


1870. 


£ 

2,978,000 

15,935,000 

126.000 

184,300 

21/10 

43,500 

5/4 

140,800 
16/6 

5J 


lOJ 


As  in  the  case  of  the  Banks,  it  is  impossible  to  say  how  far 

the  French  and  German   money  have   imparted  any   special 

'  character   to   the   operations  of  the  Discount  Companies   in 

1 1872.     We  incline  to  think  that  it  has  done  so,  and  with  no 

I  favourable  consequences  as  a  whole. 


THE  PRUSSIAN  STATE  CHUECH. 
The  Germans  are  certainly  thorough  in  all  they  attempt. 
They  conquer  thoroughly,  impose  very  thoroughgoing  indem- 
nities, enforce  their  payment  in  a  thorough  manner,  and  are 
extremely  thorough  in  their  mtthods  of  annexation.  But  the 
most  remarkable  illastration  of  the  thoroughness  of  their 
policy  is  the  measures  which  the  Prussian  Administration  are 
now  taking  to  countermine  the  discontent  of  the  Soman  Catholic 
Church  with  the  policy  of  the  Empire.  Prince  Bismarck  has 
decided  to  apply  his  remedy  not  merely  to  the  particular 
annoyance  which  he  wished  to  remove,  but  to  the 
source  of  all  annoyances  which  ecclesiastical  bodies  might 
find  it  possible  to  cause  the  Prussian  State ;  to  sweep 
away,  in  ehort,  as  far  as  possible,  the  opportunity  of 
every  church  in  Prussia  for  offering  any  formidable  resist- 
ence  to  the  policy  supported  by  the  State.  The  new  ecclesias- 
tical laws  which  Dr  Falk  has  already  virtually  passed  through 
the  Lower  House  of  the  Prussian  Diet,  are  no  doubt  aimed 
primarily  at  the  Roman  Church,  but  they  do  not  mention  any 
church  by  name ;  they  apply  equally  to  all  churches  ;  and 
sbonld  a  diflerence  arise  at  any  time  between  the  Protestant 
bodies  and  the  State,  as  serious  as  there  has  been  of  late  between 
the  Roman  Catholics  and  the  State,  the  new  laws  would  be  quite 
a»  drastic  remedies  for  the  outburst  of  Protestant  indignation  as 
they  are  now  likely  to  prove  for  the  discoatent  and  disloyalty  of  | 
Boman  Catholics.  And  oddly  enongh,  this  is  the  great  recom- 
mendation of  these  measorea  to  the  German  Liberals.  They 
want,  they  say,  to  destroy  the  "  Pfaffenthuns,"  Protestant  as 
well  as  Catholic,  root  and  branch,  and  they  regard  the 
State  aa  the  only  power  strong  enongh  to  bit  and  bridle 
it,  and  render  it  virtually  impotent,— which  will  lead  to  its 
destruction. 

If  that  were  what  is  really  desirable,  it  seems  not  im- 
posiible  that  these  measures  will  succeed, — at  least  with  the 
weaker  and  less  hardy  religious  lecta  of  Germany.  The 
Evangelicals  have  taken  alarm  as  well  as  the  Roman  Catho- 
lics, and  are  protesting,  not  so  vigorously  and  unanimously, 
but  still  earnestly,  against  the  bondage  which  is  being  pre- 
pared for  them.  But  it  does  not  seem  that  the  imngination 
of  the  politicians  as  distinguished  from  that  of  the  religious 


sects  of  Germany  has  taken  any  alarm.  The  Liberals  forget 
perhaps  on  how  many  sides  the  moral  feeling  of  the  people 
is  bound  up  with  their  religious  feeling,  how  easy  it  would  be 
for  the  Government,  if  it  once  gets  complete  power  over  the 
religious  organisations,  to  check  the  growth  of  deep  moral 
convictions  unfavourable  to  the  action  of  the  Sfate, — how  even 
in  constitutional  questions  it  might  easily  happen  that  a  question 
should  be  raised  between  the  Crown  and  the  people,  in  which 
the  people  would  need  all  the  power  of  religious  enthusiasm  to 
help  them  to  defeat  the  autocracy  of  the  Crown,  and  how 
wholly  at  the  mercy  of  the  Administration  these  new  Bills 
will  place  the  pastors  of  all  sects,  so  that  it  will  be  hardly 
possible  for  an  enthusiasm  hostile  to  any  State  policy  to 
develop  itself  through  the  Churches  if  these  measures  pass. 

For  undoubtedly  the  conception  of  these  new  measures 
comes  much  nearer  to  the  notion  of  a  perfectly  uniform  caste 
of  religious  teachers,  and  an  absolute  State  veto  on  all  religious 
teaching  unpleasant  to  the  authorities,  than  any  system  we 
Englishmen  have  known  since  the  time  of  the  Tudors.  By 
the  new  Bill,  every  religious  teacher  in  Prussia  must  attend 
the  State  schools,  and  afterwards  the  State  Universities  ;  he 
must  not  live  in  any  sectarian  college  while  attending  these 
Universities,  and  he  must  attend  the  theological  classes  of  the 
Universities,  however  distasteful  to  himself  or  his  friends  they 
may  be.  He  is  examined  by  the  State  in  literature  and 
science  before  he  can  enter  any  religious  ministry,  and  can- 
not enter  it  without  a  State  certificate.  Even  after  obtaining 
that  certificate,  he  can  take  no  religious  oflSce  without  the 
assent  of  the  State,  and  after  he  has  entered  any  one,  cannot 
change  it  for  another  without  the  assent  of  the  State.  The 
State  may  object  to  any  appointment  to  a  clerical  ofiice,  on 
the  ground  that  the  teacher  teaches  what  is  dangerous  to  the 
interests  of  the  State  ;  and  the  Court  of  appeal  is  certain  to 
support  the  Minister  in  his  views  on  this  head.  Thus  every 
religious  teacher  is  bound  hand  and  foot  to  the  State.  If  he 
wishes  to  preach  against  a  political  proposal,  he  knows  well 
that  this  will  be  fatal  to  his  prospects,  and  that  at  the  next 
step  in  his  career  the  Minister  will  bar  the  way  of  his  promo- 
tion. And  indeed,  in  all  probability,  with  the  careful  steps 
taken  in  early  life  to  impress  upon  his  mind  the  dead  uni- 
formity of  opinions  which  the  State  has  once  sanctioned,  the 
ministers  of  religion — those  of  them  at  least  who  submit  to 
the  laws — will  be  very  little  more  in  Prussia  under  these 
laws  than  a  great  spiritual  constabulary  whose  eyes  wait  upon 
the  beck  of  the  State,  and  who  will  apply  in  the  moral  region 
the  same  spirit  of  martinetism  which  the  Prussian  police  apply 
in  the  physical  region. 

We  do  not  think  this  kind  of  legislation  wholesome.  We 
have  no  sympathy  whatever  with  the  ambitious  attempts  of  the 
Church  of  Rome  to  interfere  in  political  matters,  and  think 
that  any  punishments  which  priests  may  incur  for  disobeying 
the  ordinary  civil  law  of  the  realm  are  just  punish- 
ments. But  to  prevent  such  measures  as  these,  by 
giving  the  State  practically  a  veto  on  the  spontaneous 
life  of  the  moral  and  religious  teachers  of  the  nation, 
is,  to  our  minds,  to  apply  a  remedy  far  more  mis- 
chievous than  the  disease.  It  is  impossible  to  combine 
the  active  interference  and  restriction  of  the  State  with  the 
cliief  benefit  which  ia  obtained  by  religious  teaching. 
That  benefit  is,  we  suppose,  the  fostering  of  deep  and 
warm  and  spontaneous  moods  of  feelings  on  the  subject  of 
the  highest  ideal  motives  and  the  true  destiny  of  man  ;  but 
the  State,  from  the  very  necessity  of  the  case,  ia  occupied  in 
considering  how  to  make  it  easiest  to  govern,  and  how  to  avoid 
outbursts  of  popular  impulse  against  its  own  favourite 
schemes.  Of  course,  if  it  can  avoid  them  by  cutting  them  off 
at  their  source,  it  will  do  so.  Anything  that  looks  "  danger- 
ous," that  looks  as  if  it  would  give  trouble,  the  State  will  pro- 
hibit, if  it  can.  But  which  of  the  great  spontaneous 
movements  of  thought  and  feeling  in  all  history  has  not  looked 
dangerous,  has  not  been  regarded  with  jealous  eyes  by  the 
powers  interested  in  preserving  order,  when  it  first  broke 
forth  ?  Could  the  Anti-Slavery  movement  have  assnmed  the 
great  proportions  it  did  in  America  before  the  Civil  War,  if  the 
State  h»d  had  a  veto  on  all  ministers  of  religion  who  taught 
doctrines  unfavourable  to  its  authority  ?  Nay,  could  even  a  great 
religious  movement  go  on  in  Pmssia  itself  against  political 
corruptibility  such  as  has  been  lately  brought  to  light  in  con- 
nection with  the  railway  system,  if  the  ministers  who  took  it 
up  know  that  they  could  not  offend  the  Stale  without  losing 
all  hope  of  a  career,  even  in  the  profession  they  had  chosen  for 
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themselves  ?  It  is  impossible  for  the  State  to  help  wishing  to 
make  the  wheels  of  government  run  smooth  ;  now  the  great 
advantage  of  the  free  religious  life  of  a  people  is  generally  to 
awaken  vital  forces  which  make  the  wheels  of  government 
run  anything  but  smoothly,  and  of  course  the  administration 
will  resent  the  trouble  which  such  forces  give,  and  try  to  keep 
them  in  check.  We  sincerely  believe,  then,  that  civil  society  in 
Prussia,  in  the  unfortunate  enthusiasm  of  its  new  self-respect,  is 
making  a  very  serious  mistake  when  it  gives  Prince  Bismarck  its 
support  for  this  restrictive  legislation.  Possibly  the  Govern- 
ment will  succeed  in  the  immediate  object  before  it,  possibly 
also  it  may  fail  by  attempting  too  much  and  bringing 
on  a  reaction  ;  but  whether  it  succeed  or  fail,  this  legislation 
must  seriously  choke  the  springs  of  those  spontaneous  popular 
convictions  and  emotions  from  which  half  the  depth  and  fullness 
and  elasticity  and  nobility  of  any  people's  life  proceeds.  It 
cannot  promote  either  freedom  of  heart  or  freedom  of  thought 
to  fashion  the  popular  teachers  of  a  nation  all  in  one 
mould ;  and  even  then,  to  bind  them  over  by  the  most 
stringent  guarantees  not  to  give  utterance  to  any  thought 
which  is  likely  to  be  seriously  offensive  to  the  ruling  caste. 


BUSINESS    NOTES. 


Me  Palgeave  on  the  Deposits  and  Eesotteces  of 
English  Banks. — The  Statistical  Society  was  exceedingly 
fortunate  in  having  such  a  paper  as  that  of  Mr  Palgrave,  on 
banking,  read  to  them  on  Tuesday  evening.  To  the  treatment 
of  a  subject  of  great  interest  in  itself,  he  brought  an  immense 
amount  of  information  laboriously  collected  and  carefully  and 
clearly  compiled,  and  the  result  is  that  we  h.ive  more  definite 
ideas  as  to  certain  leading  facts  in  English  banking  than 
were  before  accessible.  One  of  the  many  interesting  points 
was  the  aggregate  resources  and  deposits  of  the  banks  of  the 
United  Kingdom.  Starting  with  the  known  figures  relative 
to  the  resources  of  the  Bank  of  England,  the  English  Joint 
Stock  Banks,  and  the  Scotch  and  Irish  banks,  Mr  Palgrave 
has  been  able  by  a  careful  inference  from  certain  ascertainable 
points  of  comparison  with  the  private  banks  and  a  few  pro- 
vincial joint  stock  banks  in  England  which  do  not  publish 
their  accounts,  to  give  us  an  approximately  accurate  estimate 
for  the  entire  group  of  banks  in  the  Kingdom.  To  a  certain 
extent  Mr  Palgrave's  estimate  as  to  the  banks  which  do  not 
publish  their  accounts  must  be  taken  on  trust,  for  it  would 
be  obviously  inconvenient  to  detail  his  method,  but  it  is  well 
enough  known  that  there  are  procurable  data,  and  Mr  Pal- 
grave's ability  is  so  manifest  that  the  result  may  be  accepted 
with  confidence.  He  estimates  then  the  banking  resources  of 
the  United  Kingdom  as  follows  :— 

£ 

Bank  of  England— total  resources G7,O0O,00O 

London  bankers — private  and  joint  stock 174,000,000 

English  provincial  ditto  ditto  210,000,000 

Two-fithaof  deposits  of  discount  houses 32,000,000 

Total  EngUsh  banks 483,000,000 

Scotch  banks !IU,000,000 

Irish  banks 41,000,000 

Savings'  banks  iu  United  Kingdom    oC,000,000 

Foreign  and  British  Colonial  banks  having  offices  in  Lon- 
don   ". 152,000,000 


Total  banking  resources  of  United  Kingdom 828,000,000 

A  figure  like  this  gives  a  good  idea  of  the  immense  amount 
of  loan  capital  in  the  United  Kingdom  in  the  hands  of 
bankers,  principally  of  course  invested  in  the  trade  of  the 
country,  and  enabling  any  business  man  with  decent  credit  to 
enter  into  transactions  four  or  five  times  or  more  in  excess  of 
his  own  capital.  The  last  150  millions  ought  perhaps  to  be 
deducted,  as  the  Foreign  and  Colonial  Banks  mainly  employ 
abroad  the  resources  which  they  obtain  in  England,  but  the 
fact  that  they  do  obtain  such  resources  is  itself  a  sign  of  the 
magnitude  of  the  funds  which  overflow  into  this  channel. 
The  most  vital  question  connected  with  the  system  is  of  course 
the  monetary  basis  of  it  all,  the  proportion  of  actual  cash  to 
the  immense  liabilities  which  the  banks  have  undertaken. 
Mr  Palgrave  on  this  point  makes  the  usual  and  proper  dis- 
tinction between  the  liabilities  of  the  banks  to  the  public  and 
their  other  resources — and  he  estimates  these  liibilities — 


that  is,  the  banking  deposits   of  the  United  Kingdom — as  fol- 
lows : — 

£ 

Average  deposits  of  Bank  of  England 25,500,000 

Circulation  not  covered  by  bullion  10,000,000 

Liabilities  of    London   and   Provincial   Banks   as   above, 

384.000,000/,    less    54,000.000/    amount    of    estimated 

capital ■ 330,000,000 

Two-fifths  of  discount  house  deposits 32,000,000 

Liabilities  of  Scotch  banks,  including  circulation 80,000,000 

ditto           Irish                     ditto                          34,500,000 

15  per  cent,  of  liabilitiesof  foreign    and  colonial  banks, 

estimated  at  120,000,000/ 18,000.000 

Savings  banks  of  United  Kingdom 50,000,000 


Total  liabilities  to  the  public    580,000,000 

And  the   cash  available  to  meet  these  immense  sums  which 
may  be  called  for  at  any  moment  is  estimated  as  follows  :— 

£ 
Cash  and  Bank  of  England  notes  held  bv  English  banks  ...        10,000,000 

"  "        ""■  0,000,000 

8,000,000 


Ditto         ditto  Scotch  and  Irish  ditto 

Deposits  of  bankers  with  Bank  of  England 

Total  money  reserve 24,000,000 

Thus,  the  money  in  the  banks  of  the  United  Kingdom  to  meet 
nearly  600,000,000/  of  liabilities  to  the  public  is  24,000,000/, 
or  almost  exactly  4  per  cent.  The  figures  illustrate  in  a  very 
striking  way  what  we  have  often  urged  as  to  the  reserve  in 
the  Bank  of  England  being  practically  the  banking  reserve  of 
the  whole  country,  and  its  apparent  insufiiciency  for  sup- 
porting the  entire  fabric  of  our  credit.  If  everybody  in 
England  asked  payment  from  their  bankers  at  once  they 
would  only  get  a  shilling  in  the  pound.  Eefined  as  our 
credit  system  is,  it  may  well  be  doubted  whether  it  has  not 
been  stretched  much  too  far,  when  it  results  in  so  great  an 
economy  of  the  medium  in  which  all  payments  are  expressed, 
and  in  which  in  panic  times  a  considerable  proportion  may 
actually  have  to  be  made.  There  are  other  points  in  Mr 
Palgrave's  paper,  especially  connected  with  the  bill  circula- 
tion, which  we  intend  on  a  future  occasion  to  notice ;  but  we 
hope  we  have  said  enough  to  direct  the  attention  of  those  in- 
terested to  the  number  of  the  Statistical  Society's  Journal  in 
which  his  paper  is  to  appear. 


BaNKEEs'     EeSPONSIBILITT    foe    InfOEMATION     ABOtTT 

Customees. — The  case  of  Swift  v.  Winterbotham — the 
Gloucestershire  bank  case — which  excited  so  much  attention 
some  time  ago  when  the  trial  before  a  jury  occurred,  has  now 
come  before  the  Court  of  Queen's  Bench  to  determine  the 
points  of  law  which  were  raised.  The  decision  of  the  Court  is 
against  the  bank,  thereby  fixing  for  the  present  in  a  very 
serious  way  the  responsibility  of  banks  for  the  information 
which  they  give  to  each  other  about  the  solvency  of  customers 
and  others.  The  main  facts,  it  will  be  remembered,  were 
that  the  Gloucestershire  bank  was  sued  for  damages  by  the 
customer  of  a  SheflSeld  bank,  which  had  made  an  inquiry  on 
his  behelf  in  the  usual  way  at  the  manager  of  a  branch  of  the 
Gloucestershire  bank  concerning  Sir  W.  Eussell,  and  received 
an  answer  which,  according  to  the  finding  of  the  jury  in  point 
of  fact,  went  beyond  the  reasonable  limits  of  error,  and  con- 
sequently caused  loss  to  the  plaintiff  by  inducing  him  to  trust 
Sir  W.  Eussell.  On  this  ground  the  verdict  at  the  trial  was 
against  the  bank,  but  an  appeal  was  allowed  on  points  of  law, 
which  were  chiefly — that  under  what  is  known  as  Lord  Ten- 
terden's  Statute,  the  bank  was  not  responsible  for  the  state- 
ment of  the  manager,  and  that  the  answer  being  given  to  the 
Sheffield  bank,  and  not  to  the  customer  who  sued, 
of  whom  the  Gloucestershire  bank  knew  nothing,  the 
action  could  not  lie.  On  these  points,  after  long  deliberation, 
the  Court  has  decided  unequivocplly  against  the  bank.  It  is 
held  that  they  are  responsible  for  their  manager,  the  answer 
being  given  within  the  ordinary  scope  of  his  duty,  and  that  as 
the  answer  to  the  Sheffield  Bank  was  given  for  the  purpose 
of  being  communicated  to  some  one,  the  Gloucestershire  Bank 
is  liable  to  any  one  to  whom  the  Sheffield  Bank  properly 
communicated  it.  Such  is  the  decision,  and  the  last  point  is 
both  new  and  important.  The  point  as  to  the  non-responsi- 
bility of  the  manager  was  manifestly  a  technical  one  which 
we  are  quite  sure  was  not  suggested  by  the  authorities  of  the 
Gloucestershire  Bank  themselves,  but  the  liability  of  banks 
to  strangers  in  answering  questions  about  the  credit  of  cus- 
tomers is  likely  enough  to  be  thought  very  formidable  as  here 
laid  down.  We  are  disposed  to  think  that  no  banker  ought 
to  be  afraid  of  it,  as  he  gains  by  the  security  for  the  correct- 
ness of  the  answers  to  his  questions  quite  as  much  as  what 
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he  risks  the  loss  of  by  making  mistakes  in  his  own  answers. 
Bat  in  face  of  the  great  liability  imposed  by  this  case  we  are 
not  sure  if  all  bankers  will  think  so,  and  it  will  certainly  be 
most  unfortunate  if  the  upshot  should  be  to  make  bankers 
unwilling  to  comcjunicate  with  each  other,  and  disposed  to 
label  all  their  answers  to  questions — "  Private  and  con- 
"  fidential,  and  not  to  be  communicated  by  the  inquiring 
"  bank  to  any  person  whether  customer  or  not."  If  the 
Sheffield  Bank  had  been  debarred  from  disclosing  its  in- 
formation, and  could  only  have  given  advice  based  upon  that 
information,  it  is  difiBcult  to  see  how  such  suits  as  the  present 
could  have  been  possible,  and  bankers  may  think  it  necessary 
for  their  own  protection  to  make  them  impossible,  although 
they  may  be  quite  willing,  as  we  certainly  think  they  should 
be,  to  be  liable  to  each  other. 

The  Gebman  Gold  Coinage. — As  our  Berlin  correspon- 
dent notices  in  the  letter  which  we  publish  to-day,  the  German 
g-Ad  coinage  at  the  date  of  the  last  statement,  the  Ist  of 
February,  was  to  the  following  amount : 

Marks  £ 

20  mark  nieces    345,174,220     17,258,711 

10     „     *  „        114,078,070     5,703,004 


459,252.290  22,962,615 

This  18  a  considerable  increase  since  the  last  statement  we 
have  noticed  which  was  for  the  closing  week  of  last  year,  and 
when  the  coinage  was  421,474,130  marks,  or  21,073,706/. 
The  difference  is  1,869,000/,  which  is  equal  to  378,000/ 
weekly.  In  the  last  week  it  appears  the  increase  was  about 
eleven  million  marks,  or  upwards  of  half  a  million  sterling, 
the  coinage  of  20-mark  pieces  having  recommenced. 

Me  Lowe  and  the  Associated  Cuambees  op  Com- 
MEKCE. — We  heartily  commend  Mr  Lowe  for  his  boldness  in 
telling  the  gentlemen  who  waited  on  him  as  a  deputation 
from  the  Associated  Chambers  of  Commerce  on  the  subject  of 
the  income  tax  that  there  was  really  no  chance  of  any  remis- 
sion of  the  tax  by  the  retrenchment  of  expenditure.  As  he 
pointed  out,  the  tax  at  4d  yields  nearly  7,000,000/,  and  as  the 
really  "  optional  "  expenditure  is  only  about  30,000,000/,  so 
enormous  a  reduction  becomes  a  manifest  impossibility 
without  a  revolutionary  change  in  national  policy.  Retrench- 
ment is  a  much  slower  and  more  arduous  process  than  agitators 
are  apt  to  think,  and  because  we  have  been  economical  in  the 
past  there  are  no  windfalls  in  store  for  us  such  as  a  reduc- 
tioii  of  7,000,000/  would  be.  Mr  Lowe  was  equally  bappy 
in  pointing  out  to  the  deputation  that  other  taxpayers  besides 
those  who  bear  the  burden  of  the  income  tax,  would  put  in 
their  claims  to  share  in  the  remission  which  would  become 
possible  byagreat  reduction  of  expenditure.  These  deputations, 
it  may  be  remarked,  ventilate  a  great  deal  of  nonsense  which 
woald  hardly  find  a  spokesman  in  the  House  of  Commons, 
and  we  think  we  may  assure  Mr  Lowe  that  the  Associated 
Chambers  of  Commerce  is  not  an  adequate  representative  of 
of  the  commercial  opinion  of  the  great  cities. 

Stock  Excdanoe  Sales. — The  charge  of  Mr  Justice 
Brett  and  the  verdict  of  the  jury,  in  the  case  of  Dent  v. 
Nickalli,  just  tried  in  the  Court  of  Common  Pleas,  introduces 
another  phase  in  the  great  controversy  as  to  what  the  sale  of 
■hares  on  the  Stock  Exchange  really  means.  As  we  pointed 
out  when  the  first  decisions  were  given,  to  the  effect  that  the 
Stock  Exchange  dealer  did  not  buy  out-and-out  but  only 
undertook  to  find  a  real  purchaser,  there  would  be  endless 
disputes  as  to  when  the  dealer's  contract  was  fulfilled.  In 
particular  the  question  was  sure  to  arise  whether  the  inter- 
mediary buyers  and  sellers  would  be  released  by  the 
first  seller's  acceptance  of  the  ultimate  name  passed  to  him 
for  transfer,  or  whether  it  would  be  necessary  for  that  pur- 
pose that  they  should  pass  a  proper  name.  The  present  decj- 
■ion  is  in  favour  of  the  opinion  tha(  the  name  must  be  a 
proper  one  whether  the  first  seller  accepts  or  not,  and  that 
if  the  name  is  not  suflicient  he  can  go  against  the  dealer  to 
whom  he  sold.  In  the  case  in  question  the  name  of  an 
infant  had  been  passed,  and  this  being  challenged  when  the 
company,  whose  shares  had  been  transferred,  came  to  be 
wound  up  the  first  seller  foand  himself  placed  on  the  list  of 
contributories,  and  be  accordingly  sued  the  dealer  to  whom 
he  had  sold,  for  damages.  Mr  Justice  Brett  asserted  dis- 
tinctly that  the  mere  handing  in  of  a  name  did  not  absolve 
the  jobber  to  whom  the  first  seller  had  sold,  and  he  left  the 
following  questions   to    the  jury,  which,    with  the  answers. 


show  the  interpretation  which  has  now  been  put  on  ths  Stock 
Exchange  custom. 

QcEsnojj.  Answer. 

1.  Was  Edward  Eaton,  sen.,  the  real  buyer  of  these     1.  Yes. 

shares  ? 

2.  Did  Edward  Eaton  bay  the  shares  for  his  son     2.  Ne. 

George  ? 

3.  Did  Edward  Eaton  intend  that  his  son   Goorgo     3.  No. 

should  be  transferee  for  his  own  benefit  ? 

4.  Was  the  name  of  Edward  Eaton  given  intend-     4.  As  a  mere  name 

ing  his  son  bona  fide  to  be  transferee  for  hia  instead  of  his 

own  benefit  ?  own. 

5.  Is  it,  by  the  rules  and  usage  of  the  Stock  Ex-    5.  No. 

change,  a  part  of  the  contract  between  the 
first  seller  and  the  first  buyer  of  shares  re- 
quiring registration  or  transfer,  that  if  there 
should  be  intermediaries,  and  tlie  first  seller 
executes  a  transfer  to  the  name  without  ob- 
jection, the  first  buyer  and  all  intermediaries 
are  discharged,  although,  if  the  objection  bad 
been  made  in  due  time,  they  would  not  have 
been  discharged,  and  this,  although  the 
name  giren  was  the  name  of  a  person  whose 
name  must  be  struck  off  the  register  ? 

6.  Or  is  it  the  usage  that  first  buyer  is  liable  if     6.  Yes, 

da:nage  ensues  ? 

7.  Did,    in  18<i7,  the  word  "  buyer,"  in  Rule  87,     7.  The   real    ulti- 

mean  the   real   buyer   or  person   who  con-  mate  buyer, 

sented  to  have  his  name  used  as  nominal, 
although  he  was  not  the  real  buyer  ? 
S.  Is  there  by  the  usage  a  contract  between  the  8.  Yes. 
original  seller  and  buyer,  when  the  transfer 
is  accepted  and  complete,  to  indemnify  him 
if  the  name  given  turns  out  to  be  that  of  an 
incompetent  person  ? 

The  verdict  was  accordingly  for  the  plaintiff,  and  goes  so  far  to 
establish  the  real  liability  of  the  jobber,  notwithstanding  the 
advantage  allowed  him  by  the  Stock  Exchange  rules.  No 
small  litigation  would  have  been  prevented  if  it  had  been  laid 
down  from  the  first,  that  the  jobber  was  as  fully  liable,  what- 
ever name  he  passed,  as  if  his  own  name  had  been  placed  on 
the  register.  As  between  him  and  the  first  seller,  the  trans- 
action should  have  been  regarded  as  carrying  all  the  conse- 
quences of  a  complete  sale. 


The  Railway  Passenoee  Duty. — The  signs  are  increising 
I  that  a  dead  set  will  be  made  at  Mr  Lowe  to  dispose  of  a  part 
of  whatever  surplus  he  may  have  in  remitting  the  whole  or  a 
part  of  the  railway  passenger  duty.     The  topic  has  figured  a 
great  deal  in  the  recent  railway  reports,  and  such  speeches  as 
those   of   Sir   Edward   Watkin  at   the   recent    Metropolitan 
meeting  are  an  additional  indication  of  what  is  intended.     It 
may  be  as  well  therefore    to  point  out  once  more  why  the  re- 
mission of  the  duty  is  uncalled  for,  and  why  it  would  be  a 
most  thriftless  proceeding.     The  common  argument  is,  that 
the  otherloc^motiondutiesbeingabolished,  the  duty  on  railways 
should   be    abolished  too  ;  otherwise  the  railways  are  handi- 
capped in  the    competition.       But    the    answer    is    direct. 
The  railways  in  fact  do  not  compete   with  other  modes  of 
locomotion,  but  for  the  greater  part  of  their  business  have  se- 
cured an  absolute  monopoly.    What  other  mode  of  locomotion, 
for  instance,  can  compete  with  railways   between  London  and 
Manchester,  or  on  any  of  the  other  great  railway  routes  of  the 
country  ?     A  railway  like  the  Metropolitan  is  perhaps  entitled 
to  some  consideration,  but  the  great   majority  of  tue  railway 
companies  have  obviously  no  case.     And  the   thriftlessness  of 
the    proposed    remission  would    be    this — that  except  in  the 
cases  where  a  special  additior  is  madeto  maximum  railway  pas- 
senger fares  to  cover  the  duty,  and  where  therefore  the  remis- 
sion of  duty  would  necessarily  be   followed   by  a  reduction  of 
fares,  railway  proprietors   and  speculators  would  pocket  the 
entire  gain,  and  the  public  would  get  nothing.  The  companies 
in  fact,  having  no  more  competition  to  fear,  would  adjust  their 
fares  as  they  do  now,  to  secure  for  themselves  the  largest  possi- 
ble net  revenue,  and  the  circumstance  that  Government  had  made 
them  a  present  of  the  duty  would  supply  no  sufBcient  motive 
to  alter  their  practice.  All  the  difference  would  be  that  the  rail- 
way shareholders  and  not  the  Government  would  have  to  receive 
the  duty.      The  agitation  is   in  truth  promoted  for  no  other 
purpose  but  to   increase   railway  dividends,  a  still  more  im- 
portant object  in  view  of  many  being  the  immediate  increase 
in  the  market  value  of  the  stocks  and  shares  which  would  re- 
sult from  the  remission.       Mr  Lowe  should  not  suffer  himself 
to  forget  the  remarkable  speculative  movement  on  the  Slock 
Exchange  which  ensued  on  bit  last  proposal. 
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THE    PUBLIC   EEVENUE   AND  EXPENDITURE. 
The    {ollowinof    are  the  Eeceipta   on    account    of  Kevenuo 

during  the  week  ending  Fehruary  15  : — 

Receipts  of 

Week  Ending 

Feb.  15. 

£ 

Custonia 271,000 

Excise 477,000 

Stamps    201,000 

Taxes  304.000 

Income'tax.' 682,000 

Post  Office 150,000 

Telegraphs nil 

CrowD  lands  I'l 

Miscellanoons 11,558 

Total   2,096,558 

The  total  receipts  of  the  previous  -week  were  2,614,141/. 
The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  500,000/,  viz. : — 

£ 

Interestol  debt nil 

Other  charges  on  Consolidated  fund nil 

Supply  eaiTices  (including  Telegraph  services^     500,000 

500,000 
During   the    week    the   cash  balances   have  increased    as 

follows : — 

Bank  of  Bank  of 

England.  Ireland.                Total. 

£  £,                          £ 

PaUnces  on  Feb.    8 7,243,527  ...     884,914  ...     8,128,441 

_       _   15 8,711,085  ...     954,414  ...     9,065,499 

Increase 1,467,558     ...       09,500     ...     1,537,058 


(FROM   OOB    OWN  CORRESPOKDENT.) 

GEEMANY. 

Bbelin,  Febniary  19. 
The  first  outcome  of  the  Parliamentary  debates  on  railway  ad- 
ministration has  not  exactly  been  in  accordance  with  the  expec- 
tations entertained  by  the  Liberals.     Nevertheless,  the  Koyal 
message  proposing  a  special  commission  to  inquire  into  railway 
matters  )ws  been  received  with  a  good  deal  of  satisfaction,  not 
only  by  the  Lower  House,  but  also  by  the  public  at  larjie.     Five 
members  of  the  Eoyal  Commission  will  be  appointed  by  the 
Crown,  and  four  others  are  to  be  elected  by  the  Chambers. 
Any  fear  that  this  minority  of  parliamentary  members  might  be 
voted  down,  has  beforehand  been  anticipated  by  a  declaration  of 
the  Prime  Minister  that  no  such  tiling  should  take  place.     It  is 
\  generally  known  that  the  King  strongly  disapproves  of  any  par- 
ticipation of  his  Court  and  the  officisils,  both  military  and  civil, 
in  the  temptations  of  financial  speculation.     Hence  no  obstacle 
whatever  will  be 'thrown  in  the  way  of  an  impartial  investiga- 
tion  into   the   Prussian  railway   administration.     Mr  Lasker's 
speech,  of  which  15,000  copies  have  been  sold  within  a  iav  days, 
still   continues   to  create  considerable   sensation    amongst    the 
provincial  population.  Its  circulation  aflbrds  ample  evidence  that 
many  thousands  of  ignorant  piojjle  have  been  and  are  slill  en- 
g;iged  in  speculations,  the  true  bearings  of  which  they  are  quite 
unable  to  understand.     Although  the  geography  of  mountains, 
rivers,  and  plants  be  better  known  to   them  than  that  recent 
kind  of  science,  which  may  be  called  the  geography  of  bonds,  yet 
American,  Italian,  Russian,  and  Koumanian  railway  bonds  have 
been  easily  taken  by  the  same   sort    of  Prussian  farmer.-,   that 
have  been  haunted  down  by  railway  builders  under  tlio  olEcial 
authority   of  Count  Itzcnpletz.     Mr  Lasker  having  just  been 
elected  as  a  member  of  the  Koyal  Commission,  it  ia  to  be  hoped 
that  its  transactions  will  be  productive  of  much  good,  at  least 
amongst  tliat  class,  wliich  is  not  decidedly  adverse  to  the  ><  arnings 
of  experience.     On  the  other  hand,  it  is  not  at  alt  probable  that 
any  one   of  the  Ministerial  Councillors  can  be  shown  to  have 
acted    against    the    criminal    law.       Whatever    may    be    the 
results,  proceeding  from  the  Koyal  Commission,  it  is  almost  sure 
that  some  change  must  take  place  in  the  regulations  guiding  tho 
preseat  railway  ay.stem.     The  German   shareholders'   Act  has 
decidedly  been  a  iailure.     The  outcry  for  legislative  unification 
and  codification  has  been  the  cause  of  a  lamentable  blunder,  and 
many  ofEcial  shortcomings.     There  are  few  matters  so  difficult 
to  deal  with  as  Joint  Stock  Companies'  Legislation.     How  far 
managers  and  directors  can  be  rendered  legally  responsible,  and 
to  what  extent  their  financial  operations  may  become  subject  to 
cfCcient  inspection,  is  a  problem  yet  to  be  solved. 

Prior  to  tho  Koyal  Commission,  a  private  committee  has  been 
been  formed  by  the  Eisenach  Social  Keibrm  Association  with  a 
pxirpose  similar  to  that  sought  to  be  obtained  by  official  inqui- 
res. The  committee  of  the  Kisenach  Association  have  been 
active  in  ascertaiuing  what  are  the  more  serious  defects  attending 


the  German  legislation  respecting  Joint  Stock  Companies. 
The  most  eminent  authorities,  both  judicial  and  finan- 
cial, are  just  now  engaged  in  collecting  valuable  expe- 
riences in  order  to  suggest  legislative  reform.s.  A  sub- 
ject of  this  kind  may  be  said  to  be  of  international  moment, 
because  it  is  of  general  importance  to  all  capitalists.  Not 
only  German,  but  also  English  capital  invested  in  continental 
enterprise  has  a  deep  interest  in  the  commercial  legislation  of 
Germany.  Moreover,  a  friendly  feeling  towards  England, 
growing  amongst  the  very  best  class  of  German  politicians, 
recommends  the  voluntary  participation  of  English  experts  in 
such  a  matter.  The  Berlin  lawyers  are  just  now  very  anxious 
to  learn  how  far  the  English  Joint  Stock  Companies'  Acts  have 
answered  their  purpose,  and  to  what  extent  inspection  may  be 
recommended  as  an  efficient  preventive  of  frauds.  Any  sugges- 
tions coming  from  England  will  be  welcomed  as  important  con- 
tributions to  the  attainment  of  the  ends  of  the  present  inquiry, 
and  may  be  addressed  either  to  Professor  Gneist  or  to  Baron 
Hollzendorii',  who  are  members  of  the  private  committee  formed 
on  the  Eisenach  Conference. 

In  denouncing  tho  fraudulent  practice  of  several  private 
banks,  Mr  Lasker  has  rendered  a  remarkable  service  to  the 
Imperial  Government,  which  is  preparing  a  Bill  for  the  taxation 
of  the  Stock  Exchange  business.  Former  sessions  were 
decidedly  adverse  to  any  scheme  subjecting  the  operations  of 
the  Bourse  to  special  taxation.  At  present  however  the  public 
mind  being  in  a  state  of  angry  opposition  to  all  professional 
Exchange  business,  the  Borsensteuer,  hitherto  believed  inad- 
missible according  to  the  economical  principles  of  the  Liberals, 
has  become  rather  popular.  On  the  part  of  the  public,  it 
seems  to  have  taken  the  form  of  a  sort  of  revenge. 

The  last  returns  to  the  date  of  February  1st  show  the  amount 
of  the  Imperial  gold  coinage  to  have  increased  to  459,252,290 
marks,  11 4,078, 0~0  thereof  being  ia  ten-mark  pieces.  At  the 
time  this  is  written  the  usual  currency  of  Hamburg  has  ceased 
to  exist.  Its  ori|i in  dates  from  the  year  1019.  Since  the  year 
1770  that  kind  ot  banco- currency  in  silver  had  been  adopted, 
which  is  now  to  be  replaced  by  the  Imperial  gold  coinage.  The 
opinions  of  tho  Hamburgh  tradesmen  have  within  the  last 
twenty  years  undergone  a  remarkable  change.  Prior  to  1860 
the  majority  of  the  financial  and  monetary  experts  were  feeling 
quite  assured  that  the  comm'-rcial  prosperity  of  the  Hanse- 
Towns,  and  more  especially  of  Hamburg  would  be  delivered  to 
inevitable  ruin  by  any  attempt  at  changing  their  time-honoured 
currency. 

FRANCE. 

(FBOM   OUB   OWN  COBBESPONDENT. ) 

Paris,  February  20. 

Tho  returns  of  the  Bank  of  France  for  this  week,  last 
week,   and  for  the  corresponding  week  of  last  year,  are  as 

follow  : — 

Drbtok. 
Feb.  20, 1873. 
f  c 

Capital  of  the  Dank }82,600,000    0 

ProOts  in  addition  to  capitu 

(Art.  8,  Law  of  June  9,  '67)         7,653,093  18 

Reaerve  of  the  haak  and  its 
branches 22,106,750  14 

Reserve  of  landed  property..        4,000,000    0 

Special  reserve  24.364,209  97 

Notes  iu  circulation 3,800,467,095    0 

Banknotes  to  order,  receipts 
payable  at  sight 7,916,475  65 

Treasurv    account   curreni, 
creditor  121,827,B:i9  42 

Current  accounts,  Paris 173,340,112  17 

Do  branch  banks 23,131,813    0 

Dividends  payable  3,618,Go3    0 

Arrears  of  securities  trans- 
ferred or  deposited  ,        3.916,159    « 

Discounts  auu  sundry  inte- 
rests       12,362,204  40 

Uediscounted    the    last   six 
months    4.951,591  76 

Bills  not  disposable 1,177,3»0  85 

Rt'sorvo  for  eventual  losses 
on  prolonsed  bills    8,720,863  22 

Interest  on  securities  trans- 
lorred  or  deposited    

Sundries 1,060,609  98 


Feb.  13,  1373. 

f  c 

.     182,600,000    0 

7,653,693  18 

.      22,105,750  14 

4,000,000    0 

.       24,364,209  97 

.2,830,322,630    0 

8,073,183  28 

.     133,245,793  41 

.     167,438,993  89 

.      27,412,080    0 

3,919,514    0 

3,607,499  82 

.      11,321,170  94 

4,n51,5St  75 
1,133,754  30 

8,7;0,SU2  22 


Feb.  22,  1872. 
f  0 

182,500,000    0 

7,183,935  28 

22,105,750  14 

4,000,000    0 

24,304^309  97 

2,394,693,290    0 

8,488309  61 

83,661,117  13 

2S8,960,l:i2  87 

32,298,009  0 

4,349,430  0 


11,564,037  87 


6.0S3.254  93 
1,163,647  28 


14,000.000    0 


Total 3 

Cash  In  hand  and  in  branch 

banks  

Commercial  bills  (»ver-due... 
Commercial  bills  discounted, 

uol  yet  due 

Bonds  of  the  City  of  Paris... 

Trea^urj  bonds 1 

C.'ininercUl     bills,     braucn 

banks  

Advances    on     deposits     of 

bullion 

Do  in  branch  banks 

Do    in    French    public 

securities 

Do  by  oranch  bank" 

Do   on  railway    shares 

and  dehenlules... 

Do  by  branch  banks 

Do    on    Ciodit    t'oneier 

IioikU  

Do  braucllea  

Do  to    tho   .'•ti.ta   (Con- 
vcution,  JuuelS,  1857) 


1,839,862  78 

,402,999,216  67     ...  3,432,840,692  88 
Ckkditoiu 


■1,6,32,245  61 
34,672,877  24 


788,669.488  7.1 

186,770  37 

613,109,851  1 

8,100,000  0 

228,062,500  0 

407,636,390  0 

28,423,200  0 

3,170,400  0 

31.209,200  0 

1,-),610,S60  0 

21,780,300  0 

18,066,300  0 

4,723,700  S 

673,200  0 

80,000,000  0 


...    783,710.211  99 
317,283  43 

...     013,912,363  35 

8,100,000    0 

...1,228,062,000    0 

...    481.738,163    0 

...      27.95.'!.200    0 
3,157,4U0    0 

...      31,2B0,9.H)    0 
...       10,o93,.S50    0 

...      22,010,0  lO    0 
1S,061,6;)0    0 

4,7l7,::i'o    0 
Oivi.iO    0 

...       80,000,000    0 


...  3,125,333,052  93 

f  c 

...    050,997,481  62 
261,693  68 

...    303,360,145  76 

...  ],320,9O7,50O    0 

...    367,784,22-1     0 

...       13,901,800    0 
1,842,800    0 

...       15,969.400    0 
9,160,760    0 

22,115,100    0 
16,710,000    0 

1,117.000    0 
654,600    0 

80,000,000    0 
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QjTAnillKnt  st(K-k  reservij...       12,980,730  14 
DodijposaM" 66,i60,56a  81 

Rentes  Imniobilis^es  (lhw 
of  Jane  9.  1S67)    100,000,000    0 

Hotel  and  furniture  ui  the 
bank,  and  bulled  pro- 
perty branches 

Bxpeones  of  management ... 

Advances  to  the  City  of 
Pari!   6,200,000 

Sauilries 


12,!>S0,7S0  14 
(j6,«0,S(i8  ul 

100,000,000 


12,980,750  U    I 
68,473,568  81 

100,000,000    0 


7,806,090    0 
418^1  53 


24,5<j4,79; 


7,700,943  0 

40S,6!i3  S 

6.500,000  0 

28.903.372  S-) 


7,618,487    8 
464,915  94 

136.J52.000    0 
12.89:',033    9 

Toul    S.402.9S9.216  67     ...3,432,640.692  03     ...3.125.383,552  93 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes  : — 

IscEEASE.  frnncs. 

Piirate  deposits  ll,t;20,S41 

Decreask.  fr»nc8. 

Circulation    29,^(65,535 

Treasury  account    11,418,254 

Cash 40,725 

Trade  discounts  ,..  24,904,573 

The  diminution  in  the  trade  discounts  is  again  the  principal 
feature  in  the  return,  and  with  the  aid  of  a  reduction  of  four 
millions  in  the  sundries  on  the  creditors'  side,  has  produced 
a  decrease  of  28  millions  in  the  circulation,  which  now  leaves 
a  margin  of  400  miUions.  The  withdrawal  of  11  millions  from 
the  Treasury  account  is  balanced  by  an  increase  of  a  Like 
amount  in  the  piivate  deposits.  The  advances  remain  un- 
changed. The  profits  have  increased  by  a  million  in  the 
week,  and  already  amount  to  over  12  millions  since  the  begin- 
ning of  the  year. 

The  payments  of  the  instalments  on  the  loan  continue  satis- 
factorily. On  the  27th  January  a  sum  of  2,310  millions  had 
been  paid  up ;  on  the  11th  February,  the  date  for  the  com- 
mencement of  the  sixth  monthly  instalment,  the  amount  was 
2,411  millions,  a  sum  of  101  millions  having  been  received  by 
the  Treasury  in  the  fortnight,  during  which  period  no  instal- 
ment had  been  due.  Of  the  total  of  206  millions  of  Rente,  of 
which  the  loan  consists.  111  millions  are  entirely  liberated ; 
of  the  balance  of  95  millions,  75  were  paid  up  to  the  date,  and 
20  millions  only  in  arrear.  Thus  during  the  last  six  months 
the  payments  have  amounted  to  about  30O  millions  per  month, 
in  addition  to  the  sum  paid  on  subscribing.  The  payments  in 
anticipation  will  probably  now  diminish  for  a  time,  as  no  con- 
siderable amount  of  dividends  have  to  be  received  before  the 
Ist  April,  and  after  the  payment  of  2,400  mUlious  during  the 
hut  SIX  mouths,  the  capital  free  for  investment  will  require 
time  to  reconstitute  itself. 

The  Bourse  was  in  a  state  of  excitement,  on  Tuesday,  from 
a  report  that  a  definitive  arrangement  had  been  come  to  be- 
tween the  French  and  Prussian  Governments  for  the  payment 
of  the  fifth  milliard,  and  the  complete  evacuation  of  the 
territory.  According  to  the  general  nimour  the  Prussians 
would  quit  Franco  in  July,  and  M.  Thiers  would  make  the 
announcement  in  the  public  sitting,  in  which  the  report  of  the 
Committee  of  Thirty  was  discussed.  Rente  rose  60  centimes 
on  the  faith  of  this  mport,  and  the  improvement  was  maintained 
the  next  day,  although  a  semi-official  communication  from 
Yersailles  ha<l  been  published  in  the  interval,  showing  that  the 
dt'parttir'-  of  the  Prussians  was  not  so  close  at  hand.  The  note 
i.i,  n-'v.  rili<l.-.s.s,  rather  a  confirmati<jn  of  an  arrangement  than 
^1  .i.ii  i!  :m  ii  only  declares  that  no  date  has  yet  been  fixed  for 
nt  of  the  fifth  milliard  or  for  the  evacuation,  adding 
'I  I  remains  very  probable  that  the  total  payment,  the 

cfnun-,       f  which  would  be  the  surrender  of  the  occupied 

deparii  .•  1,1  ..  may  take  place  about  the  month  of  September. 
It  would  aupear  from  the  wording  of  the  note  that  the 
money  will  1m;  paid  without  any  necessity  for  a  guarantee  for 
the  fifth  milliard,  as  was  originally  contemplated.  A  sum  of 
600  milli(ma  is  indeed  now  only  re<|uired  to  complete  the 
payment  of  the  third  milliard  on  the  second  loan,  and  should 
the  payment*  only  amonnt  during  the  next  four  months  to 
■II.  half  of  wh:.'  '  ■  ,TH  hitherto  been,  the  Treasury  will 
]..  .  •  Hufficicnt  ■  ^'e  the  entire  indemnity  if  means  can 

l>e   found  of  triii:.fiiiittmg  a  milliard  and  a-half  before  the 
month   of  Sept<;mbcr.     Rente  han  improved  another   i  per 
cent  to-day.  m,iking  U  per  c<!nt.   on   the  Fives  in  the  week. 
Othco-  securities  have  profited  by  the  rise.     Credit  Foncierand 
1  M.ibili.r  h;vv<!  recovered,  and  Baniiue  do  Paris  hns  returned 
■  before  the  abdication   of  Amadeo,  the  R<!publican 
I  '  -nthaving  promised  to  carry  out  the  cngagemeuta 

111  i:.-  with  iu  pre<lec<«8or.  Spanish  Ext<-rior,  after  recovering 
t"  -'i,  ban  however  to-day  lost  i  per  cent,  on  news  of  a  rising 
in  Biscay ;  the  new  loan  was  qiiote<I  ycsterdey  at  2-15.  Hon- 
duras has  fallen  heavily;  Turkish  Ht<K;k«  arc  in  demand,  and 
Italian  is  firmer.  Gixjd  biiHiiiess  has  been  done  in  railways 
at  advanced  rates.  Stiez  Canal  shares  have  also  improvtxl. 
The  hearing  of  th*.-  suit  with  the  Messagerics  has  been  more 
than  once  adjourned  in  consequence  of  the.  illness  of  one  of 


the  counsel  engaged  in  it.     Messageries  shares  are  quoted  at 
545.     Subioiued  are  to-day's  prices  for  the  account  :— 

Feb.  13.  Feb.  20. 

f      0  f      « 

Threes    55  60     56  40 

Fivee,  35(  50  paid  up  J^9  35     'M  65 

Do  all  paid  up    87  35     88  5.> 

Four-and-Hiilf  82  _0     _82  2o 

Morgan  Loiin  (cash) 513  75     515     0 

Italian Gr<  '.>5     66     0 

Italian  Tobacco 478  75     481  2o 

Ottoman  Fives  54  25     54  50 

OtUman,  1869  330     0     337     0 

Russia,  1870  94     0 

Spauisb  Exterior  25     0 

United  States  5-20    104| 

Peruvian    ^^  50 

Honduras    H-  50 

Bank,  of  France  (cash) 4400  ^0 

Comptoir  d'Escompte  .598  75 

Cred't  Foncior  ..." 817  50 


94 

25i 

lOiJ 

78     0 

,s(1     0 

4495     0 

595     0 

825     0 


Credit  Mobilier 423  75     438   i.> 

Socic'te  Ge'uerale  595     0     592  i)0 

Banque  do  Paris  ot  des  P.  Bas  1200     0     1242  oO 

Parisian  Gas  718     0     725     0 

Northern  Railwav 1000     0     lUO.   oO 

Western ." 525     0     523  7u 

Orleons 855     0     865     0 

Eastern  521  25     523  7o 

Paria-Mcditerraneau ,     875     0     883  75 

Southern  581  25     587  50 

bouth  Austrian  Lombard 451  25     443  75 

Suez  Canal 391  25     406  25 

The  sugar  duties,  and  the  best  mode  of  collecting  them, 
have  occupied  the  Assembly  for  three  days  during  the  past 
week.  The  continued  complaints  from  the  countries  which 
entered  with  France  into  the  international  convention  of  18G4, 
relative  to  the  disguised  premiums  on  exportation  obtained  by 
the  French  refiners,  and  the  large  deficit  in  the  revenue  from 
sugar  last  year,  have  forced  the  Government  to  attempt  to 
apply  a  solution  to  one  of  the  most  difficult  business  ques- 
tions the  present  Chamber  has  had  before  it.  To  understand 
the  point  at  issue,  and  the  hostility  between  the  rival  interests 
of  manufacturers  and  refiners,  a  retrospect  of  the  history  of 
the  sugar  trade  in  France  is  necessary.  The  cultivation  of 
native  sugar  is  of  so  recent  growth,  that  in  1817,  after  the 
continental  war,  the  annual  production  only  amounted  to 
17,000  tons  for  all  France;  it  was  not  then  subject 
to  any  tax.  The  production,  however,  steadily  increased, 
and  in  1836  had  become  so  important  that  the 
colonies,  finding  that  it  was  beginning  to  exclude  their  sugar 
from  the  French  market  commenced  an  agitation,  the  result 
of  which  was  that  a  tax  was  imposed ;  but  in  order  to  permit 
the  manufacturers  to  accommodate  themselves  to  these  new 
circumstances  the  duty  was  fixed  at  only  5f  per  cwt.,  to  be 
gradually  raised  until  it  reached  12f  50c  in  1840 ;  colonial 
sugar  was  then  paying  22f  60c,  but  the  smaller  duty  on  the 
native  was  thought  sufficient  to  protect  the  exotic  from  the 
competition  that  had  been  growing  up  against  it.  The  tarifl' 
of  duties  did  not  apply  to  the  raw  sugars,  but  to  the  presumed 
quantity  of  refined  contained  in  them,  then  fixed  at  70  per 
cent.,  the  100  kilos  of  sugar  paying  duty  on  the  70  only.  The 
home  producers  had  at  first  pretended  that  the  duty 
would  be  the  ruin  of  their  trade,  the  only  result, 
however,  was  to  stiuiulate  them  to  improve  then- 
plant  and  manufacture,  and  with  such  etfect  that  the 
growers  in  the  colonies  soon  found  that  the  half  duty  on  the 
French-grown  sugar  was  insufficient  to  protect  them.  The 
interests  of  the  maritime  power  of  France  were  then  made 
the  pretext  to  obtain  further  protection,  under  the  pretence 
that  the  loss  of  so  important  an  article  of  freight  would  be 
the  ruin  of  the  native  merchant  shipping,  and  this  argument 
had  such  weight  that  the  Minister  of  Commerce  under  the 
Guizot  Ministry  of  1843  actually  brought  forward  a  bill  to 
expropriate  the  whole  of  the  native  manufactories,  and  pay 
the  owners  an  indemnity  of  40  millions.  The  proposal  was 
not  carried  out,  but  it  was  decided  that  from  1846  the  duty 
on  the  two  kinds  of  sugar  should  bo  assimilated.  The  colo- 
nial or  foreign  sugar  continued  down  to  1864  to  enjoy  alone 
the  privilege  of  receiving  a  drawbsick  on  expoi-tation,  but  the 
proportion  per  cent,  ehargeable  had  been  increased  from  70 

The  Treasnry  had  suffered  a  considerable  loss  from  the  scale 
before  adopted,  for  as  the  100  kilos  of  sugar,  for  which  duty 
on  70  only  had  been  paid  in  reality,  yielded  75  or  80,  the 
Treasury  paid  back  from  8  to  13  per  cent,  more  than  it  re- 
ceived. Ctjnsequently,  when  the  privilege  of  exportation  was 
exteniied  to  home-grown  sugar,  tlie  Government  substituted 
for  it  the  system  of  "  temporary  admissions  "  for  that  of  the 
drawliaeic,  the  refiners  being  allowed  to  receive  tiic  raw  sugar 
from  the  manufactories  on  condititm  of  presenting  within  four 
months  (since  reduced  to  two)  a  certificate  showing  that  they 
hiul  exported  a  given  Quantity  of  i-iiiiied  sugar  .■i<;cording  to  a 
scale  of  types  preparsa  for  the  purpose.  At  the  same  time, 
four  other  categories  of  sngar  were  drawn  up  for  the  payment 
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of  the  duty,  and  it  is  the  want  of  a  coiTelation  between  the 
scale  of  duties  and  the  scale  of  types  for  the  yield  on  which 
the  duty  is  charged  that  has  led  to  the  confusion 
and  loss  to  the  Treasury  which  it  is  now  sought 
to  remedy.  The  duties  are  as  follows  per  100  kilos. 
(2  cwt) :— Below  No.  13,  63f ;  13  to  20,  66f ;  white  powder, 
67f  oOc ;  refined,  70f  50.  The  estimated  yield  on  which  the 
duty  is  based  is  as  under :  below  No.  7,  67  per  cent. ;  7  to  10, 
80  per  cent;  11  to  14,  88  per  cent;  15  to  18,  94  per  cent. 
Refined  loaf  sugar  being  taken  as  the  standard  of  100.  The 
discrepancy  between  the  two  scales  v.'ill  be  readily  seen ;  the 
duty  on  150  kil'>s  of  sugar  below  No.  7,  at  63f,  would  be,  if  paid 
direct,  94  oOc,  'd  taken  on  a  temporary  admission,  and  made 
into  100  kilos  of  refined  sugar  (it  being  estimated  to  yield 
67  per  cent.)  the  charge  will  be  only  70f  50c,  the  exporting 
refiner  thus  obtaining  a  premium  of  24f  per  100  kilos ;  if, 
instead  of  exporting  the  sugar  he  sells  it  in  the  home  market, 
he  purchases  an  export  certificate,  and  the  Treasury  loses  the 
diifex'ence,  which  is  divided  between  the  seller  of  the  certificate 
and  the  refiner.  The  trafiic  in  export  certificates  is 
carried  on  so  openly  that  they  are  quoted  openly 
in  the  market,  a  certificate  for  a  drawback  of  70f  50c 
(the  duty  on  100  kilos  refined)  selling  for  about  75f.  Another 
loss  to  the  Treasury  arises  out  of  the  imperfection  of  the 
types,  based  on  the  colour,  as  the  manufacturers  are  able  to 
make  sugars  which  pass  for  under  No.  7,  to  contain,  not  67, 
but  75  or  79  per  cent,  of  saccharine,  and  those  of  No.  7  to 
contain  up  to  90.  Manufacturers  in  consequence  prefer  the 
lower  types  which,  from  the  extra  profit  they  permit,  actually 
command  a  higher  price  on  the  market  than  some  of  the 
higher  numbers.  The  Government  Bill  proposes  to  introduce 
the  saccharometer  for  fixing  the  type  to  which  each  parcel  of 
sugar  belongs,  and  to  correlate  the  two  scales,  reducing  the 
duty  on  the  lower  kinds  in  about  the  proportion  of  the  loss 
the  Treasury  at  present  sustains  by  the  use  of  temporary 
admissions.  For  example,  the  sugar  below  No.  7,  instead  of 
being  charged  63f ,  would  pay  only  47f  24c ;  the  150  kilos  of  that 
class  producing  100  kilos  of  refined  would  thus  pay  70f  50c,  the 
charge  on  100  kilos  of  refined.  Refinerswould  thus  cease  to  bene- 
fit by  the  vise  of  the  lower  sorts,  but  the  loss  to  the  Treasury 
would  be  even  greater  than  at  present,  for  all  the  low  numbers 
are  not  now  taken  for  temporary  admission,  and  the  whole 
would  then  enjoy  the  benefit  of  the  lower  rate  of  duty.  The 
committee  on  the  Bill  has  proposed  as  a  counter  project 
to  compel  the  refiners  to  work  in  bond,  and  this  plan  is  likely 
to  be  adopted  by  the  Assembly.  The  two  plans  were  presented 
simultaneously,  and  as  the  first  reading  of  the  Bill  was  con- 
fined to  the  general  discussion  the  question  was  reserved,  and 
a  choice  between  the  two  systems  will  only  be  made  when  the 
articles  are  examined  on  the  second  reading.  The  manufac- 
turers who  are  adversaries  of  the  Government  plan,  maintain 
that  the  greater  part  of  the  deficit  of  65  millions  in  the  sugar 
duties  last  year — or  27  millions — arose  from  the  practice  of 
the  refiners.  The  Minister  of  Finance,  ■with  whom  are  the  re- 
finers, however  explained  the  deficit  otherwise,  and  estimated 
the  loss  by  temporaiy  admissions  at  between  two  and  three  mil- 
lions only.  M.  Leon  Say  and  the  Minister  of  Commerce  how- 
ever defended  the  Govei-nment  Bill  very  feebly,  and  were  op- 
posed by  M.  Pouyer-Quertier,  who  had  evidently  the  Chamber 
with  him.  He  showed  that  French  manufactured  sugar  was 
sold  cheaper  in  London  than  at  home,  after  payment  of  car- 
riage, commission,  assurance,  &c.,  simply  because  the  surplus 
yield  formed  an  indirect  premium  not  exceeding  the  amount 
of  all  these  charges.  This  is  just  the  complaint  of  the  English 
refiners,  who  maintain  that  the  convention  of  1864  is  violated. 
The  object  of  the  convention,  said  Lord  Clai'cndon,  was  to 
guarantee  that  the  drawback  paid  by  each  Govenament  on  the 
exportation  of  refined  sugar,  should  not  exceed  the  amount  of 
the  duty  received  on  the  raw  sugar,  which  sei'ved  for  the  re- 
fining. The  correlation  proposed  in  the  Government  Bill  is 
as  follows : — 

Present  Eevised 

Yield  per  Duty.  Duty. 

Category.  100  Kilos.  francs.  francs. 

Refined  100     70.50     70.50 

Nos.  lyand20 96     67.50     67.68 

Nos.  ]5tol8 94     66.00     66.27 

Nos.  11  to  U 88     Iggj-     62.04 

Nos.  7  to  10  80     CaoO     56.40 

Below  No.  7  07     63.00     47.23J 

The  imports  of  coal  from  England  into  France,  although 
considerable,  only  form  about  one-third  of  the  quantity  received 
from  abroad,  the  greater  part  being  obtained  from  Belgium. 
Theimpoi-ts  from  England  during  the  last  three  years  have 
besides  remained  almost  stationai-y,  while  those  from  Belgium 
have  increased  by  nearly  one  half.  France  received  from 
abroad  in  1870,  5,665,437  tons  ;  in  1871,  5,441,190  tons ;  and 
in  1872,  6,862,121  tons.  In  1871,  2,352,000  tons  were  from 
England,  and  2,921  was  from  Belgium.  In  1871, 1,941,000  from 
the  former  country  and  3,306,000  from  the  latter,  and  in  1872, 


2,217,000  from  England,  and  4,181,000  from  Belgium.  The 
remainder  was  chiefly  from  Germany.  The  above  figures  re- 
present both  the  quantities  taken  "for  consumption  and  in 
transit.  In  1870  about  530,000  tons  were  re-exported,  in  1871, 
170,000  tons,  and  in  1S72,  218,000  tons,  the  whole  of  which 
consisted  of  English  coals,  and  formed  about  one  half  of  the 
total  exports  of  France.  About  500,000  tons  of  coke  are  also 
imported,  chiefly  from  Belgium. 

A  counter  proposition  to  the  proposed  convention  between 
the  State  and  the  Eastem  Railway  Company,  has  been  sub- 
mitted to  the  Chamber  of  Deputies.  The  authors  of  it  would 
have  the  Government  exercise  the  right  it  possesses  of  pur- 
chasing the  entire  network  and  then  farming  it  out  to  a 
company.  An  article  in  each  railway  concession  empowers 
the  Government,  at  any  time  after  the  first  fifteen  years  of 
working,  to  take  the  line  in  exchange  for  an  annuity  equal  to 
the  average  net  returns  of  the  best  five  in  the  last 
seven  years.  The  dividend  of  the  last  seven  years, 
with  the  exception  of  1870,  having  been  33f,  a  sum  of 
19,003,260f  would  be  required  annually  for  the  570,563  shares 
unredeemed,  and  13,437  paid  off,  and  only  entitled  to  share 
after  a  dividend  of  20f  has  been  paid.  As  by  the  proposed 
convention  the  Government  engages  to  pay  an  annuity  of 
20i  millions  for  the  poi-tion  of  the  line  annexed, 
it  would  obtain,  if  the  plan  now  proposed  were  adopted,  the 
entire  line  for  a  million  and  a  half  less  than  it  was  to  pay  for 
a  portion  only.  The  authors  of  the  scheme  estimate  that  the 
leasing  of  the  line  would,  after  covering  charges  on  debentures, 
relieve  the  Government  of  the  guarantees  of  interest  for  which 
it  is  liable,  and  yield  an  annual  surplus  of  nearly  nine  millions, 
in  addition  to  the  saving  of  a  million  and  a  half  in  the  annuity, 
it  would  pay  for  the  network  in  the  ceded  territory. 

M.  Michael  Chevalier  chose  this  year  for  the  subject  of  the 
inaugural  lecture  to  his  class  of  political  economy  at  the 
College  of  Finance— Turgot  and  Industrial  Liberty.  Although 
the  century  which  has  elapsed  since  Turgot  held  his  short 
Ministry  under  Louis  has  witnessed  the  disappearance  of  most 
of  the  restrictions  to  trade  which  he  so  fearlessly  opposed, 
there  still  remain  prejudices  enough  to  destroy,  to  permit  any 
Minister  of  our  own  time  to  earn  the  same  imperishable  title  to 
the  gratisude  of  France.  The  sketch  given  by  M.  Chevalier  of  the 
career  of  Turgot  furnished  too  tempting  an  opportunity  for 
an  allusion  to  the  economic  reaction  of  the  moment,  not  to  be 
taken  advantage  of.  "  The  work,"  he  said,  "  is  not  yet  termi- 
nated. Labour  is  not  yet  completely  released  from  the 
shackles  which  diminish  its  productive  power  and  restrict  the 
prosperity  of  society.  There  are  still  several  countries  in 
Europe  among  those  which  nevertheless  believe  themselves  to 
be  the  most  civilized,  in  which,  under  different  forms,  the  in- 
dustrial and  commercial  legislation  is  an-anged  so  tha,t  certain 
categories  of  citizens  levy  taxes  on  the  labour  of  their  fellow 
citizens.  Thus,  for  example,  is  maintained  in  most  nations  a 
Customs  system,  under  favour  of  which  manufacturers  impose 
taxes  on  society,  and  the  system  by  which  such  things  take 
place  is  disguised  by  its  partizans  under  the  deceptive  name  of 
]/rotcctioH  to  national  industry." 

The  law  of  the  25th  May,  1872,  imposes  a  stamp  duty  of 
If  50c  per  l.OOOf  on  the  nominal  value  of  all  foreign  loans  cir- 
culating in  France,  and  to  facilitate  the  collection  of  this  tax 
a  decree  fixes  annually  the  rate  of  conversion  of  foreign  money 
into  French.  The  following  are  the  equivalents  established 
for  1873  :— Austria :  florin,  2f  21c ;  exterior  debt  payable  in 
pounds  sterling,  25f  50c.  Spain  :  interior,  the  piastre,  of  lOc  ; 
exterior,  5f  40c.  Italy  :  lire,  92c.  United  States  :  dollar, 
5f  16c.  Holland :  florin.  2f  10c.  Portugal  :  pound  sterling, 
25f  50c.  Russia  :  exterior,  pound  sterling,  25f  20c ;  interior, 
25f  50c.     Turkay :  pound  sterling,  25f. 

The  Journal  ih-s  Aminmvex  states  that  the  year  1872  has  been 
exceptionally  favourable  to  the  fire  insurance  companies,  the 
proportion  of  damages  paid  not  exceeding  40  per  cent,  of  the 
premiums  received. 

The  following  are  the  latest  quotations  of  the  Havre  produce 
markets  per  50  kilos  (I  cwt),  duty  paid : — 

Cotton.— Now  Orleans  very  oidinary,  120fj  low,  USf;  Gforgm  very 
ordinary 
55f.     Sii 
of  which 
the  same  week  last  year. 

Coffee  (in  bond.)— Ilayti  Jaomcl,  120f;  Gonaivcs,  103f;  Portau 
Prince,  lOaf  50c  ;  Kio,  KlOf.  Importations  last  week,  2,06J  bags  and 
177  tierces;  deliveries,  35,412  bags;  stock,  52,072  bags  and  tierces, 
against  130,834  and  1,704  at  same  date  last  year 

Hides. — Monte 
Buenos  Ay  res 
Now  Orleans  s: 
salted,  G!lf. 

■\VooL.-Baenos  Ayres  unwashed,  195f  to  22.-.f ;  Monto  Video, 
262t  50c ;  Chili,  227f  50c  ;  Jamaica,  200f  per  100  kilos. 

Tallow.— La  Plata  sheep,  51f  50c  ;  ox,  52f  25o. 


04  ana  l,Vli*  at  same  uaio  lasv  yeui. 

onto  Video  salted,  70f;  dry  ox,  163t;  cow,  167f  50c; 
18  dry  ox,  164f  50o;  cow,  167f  .Wc;  Bahia  dry.  14,f  .>0o; 
salted,  76£50o;  Hio  Janeiro,  83f  2.-)C ;  Bisoj,  77f;  horse 
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BANK    RETURNS    AA'D    ilOXEY    JIARKET. 
BANK    OF    ENGLAND 

An  AccorNT  pursuant  to  the  Act  Hth  and  15th  Victoria,  cap.  32,  for 
tha  week  ending  on  Wednesday,  the  19th  day  o£  February,  1873. 
ISSUE  DEPARTMENT. 

Xatfls  issued...  £39,305,81'0  j  Government  debt £11,010,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     24,305,820 
I  Silver  bullion  


39,305,820  I 
B.\XKIN'G  DEPARTMENT. 


39,305,820 


Proprietors' capital...  £14,553,000 

Rest   3,516,650 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  awd 
dividend  accounts...     13,674,499 

Other  deposits 18,lUo,02S 

Seven-day  and  other 

biUs   340,979 


Government  securities  £13,380,874 

Other  securities  22.208,784 

Notes 14,477,725 

Gold  and  silver  coin...         972,773 


51,040,156  i  51,04(),l.-)6 

Dated  Feb.  20,  1873.  FRANK  MAY,  Deputy-Chief  Cauhier. 

THS   OLD  FORM 

The  above  Bank  accounts  would,   if  made  out  in  the  old 
form,  present  the  following  result  :— 

LlABILTTIKS.  £  I  ASSBTS.  £ 

Circulation  (iacluding  Securities 36,036,658 

Bank  post  bills) 25, 1 78,074  |  Coin  and  bullion  25,278,593 

Publie  deposit. 13,674,499 

Private  deposits  18,946,028 


67.79H.G01  61,31.5.251 

The  balance  of  Assets  above  Liabilities  being  3,516,650/,  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit- 
Increase. 
£ 
Cirr^ulation  (excluding  Bank  Post  Bills) 

Public  deposits  599,414 

Other  deposits    

Government  lecurities 93,186 

Other  securities 

BulUon    272,847 

Rest 

Reserve  


Decrease. 
£ 

54,750 

65iJ465 
529,108 
8i004 


327,,597    

The  following  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Feb.  19,  Feb.  12,  Feb.  21, 

1873.  1873.  1872. 

Thursday £17,272.000     £17,389,000     £46,568,000 

Friday  4h,27.S,000     19,72.5,000     19,920,000 

i  Saturday  2-2,481,000     18,902,000     19,054,000 

Monday 17,767.000     15,710,000     17,396,000 

Tuesday    .„ 19,625,000     15,571,000     16,973,000 

Wednesday  ..„ 17,771t,00O     16,389,000     14,931,000 


Total 143,202,000     103,686,000     1:14,842,000 

JOHN  C.  POCOCK,   Deputy-Inspector. 
Benkon'  Clearing-bouse,  February  20,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
i  in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,   and   Bate   of   Discount,   for   three   months   ending 
I'Jth  February,  1873  :— 


Nov. 


Dm. 


Jtn. 


r<)>. 


Okcola- 

Uon, 

txeladiat 

Bank  Po*l 

BUIs. 


UAKtm 

SMliSU 
tUTSkTM 
K4IO,M0 

upmim 

lM6l,Wi 

sssssW 

U,I«1,8M| 

U,2M,230 
UJftlHU 


Coin  and 
BaUlea. 


1«,741,801 


-Mil 
14JM 


U  J  iKUtfiU 


KMlfiu! 

2S/)OS.7M 
2<,27g,M}| 


t 
27,4M,16S 

i7.72lOS» 

!7.UM7I 
27.ftSS,47» 

rr,iao.3i3 

3UI7,4SI 

ausMw 


SsoDlttlM 

tnB«Uii| 
Dspartnmt 


awervs. 


u,aajaj 


* 

39Mi,l8S 

33,7Ce,109 

82,37  1,73h' 
81,733,M4J 
81,138,078: 

1IS07.3N 
87,84a,4t6| 

st.a»i,wo 
njm»\i 


t 

9,2tt331 
10J»2J8S 

I3,oe3.to» 
iMi7,;37j 

13,8.13.380 
14,476,767 

UAa,7r! 
Ufoifita 

13,731/>U 
HtMfiXi 
U.\tU7t 
Uf)KM» 
IMUMl 


Rat*  or 
Diicoout 


% 
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Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz, :— 


At  corresponding  dates 

Feb.  18. 

Feb,  23, 

Feb,  22, 

Feb.  21, 

Feb.  19, 

with  the  present  week. 

1363. 

1370. 

1871, 

1872. 

1873. 

Circulation,     excluding'         £ 

£ 

£ 

e 

£ 

19,916,496 
7,413,275 

22,283  485 
9,274,118 

23,083,050 
8,677.521 

21,476,765 
10,419,163 

24,828,095 
13,671,499 

Public  deposits    

other  deposits  

13,769,278 

17,295.689 

19,741,451 

19,468,695 

IS.946,028 

Corernment  fecuriUei.,.1  11,013,079 

13,831,314 

12,915,011 

13,995,444 

13,380,871 

Other  secuiitics    i  18,750,424 

18,603,247 

20,261,146 

19,910,S12 

22,203,734 

Iteeenre  of  notM  h  coin'    9,923,602 

12,606,611 

13,778,743 

14,318,652 

15,450,493 

19,889,996 
3  % 

21,861,793 
2}  % 

23,795,417 
3  % 

26,278,593 
3}  % 

Bank  rate  of  discount...!      4% 

Price  of  Consols  j        92} 

921 

40s    8d 

91 J 

633  lid 

92| 

65s    7d 

92| 
603    8d 

Arersge  pric«  ofwheaK    47s    2d 

Exchange  on  P«ri3(shrt)    26  15  22} 

25  15    25 

25  20    30 

36  32}    42} 

25  35  47} 

—  Amsterdam  ditto,,.    11  15  15} 

11  17i    18}  11  18i    lSj|ll  19}     inj 

12  0}    1} 

—  Hamburg(3months):  13  7      7i  j  13  10  lOJ      13  lOJ  11      13  9i    9} 

2063 

Clearing-house  return..,:          ...        1  60,719,000     71,407,000   134.842.000 

143,202.000 

The  amount  of  the '"other"  deposits,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
4,981, 148Z;  in  1870,  a  deficieny  of  1,307,558/;  in  1871, 
a  deficiensy  of  619,695/;  and  in  1872,  a  deficiency  of 
441,917/.     In  1873,  there  is  a  deficiency  of  3,262,756/. 

In  1863,  there  was  so  little  demand  for  money,  and  it  had 
so  largely  accumulated  in  joint  stock  and  private  banks,  that 
the  Bank  of  England  rate  was  reduced  to  4  per  cent.,  consider- 
ably lower  than  in  any  other  part  of  the  world.  The  funds, 
and  the  stock  and  share  markets,  both  home  and  foreign,  were 
on  the  whole  dull. 

In  1870,  money  in  the  open  market  was  scarce  through 
revenue  payments,  and  rates  were  hardening,  although  de- 
mand was  quiet.  Railway  stocks  were  in  fair  demand. 
Egyptian  and  Turkish  bonds  had  recovered  a  little,  the 
threatened  rupture  between  the  Khedive  and  the  Sultan  hav- 
ing ended  quietly  ;  otherwise  prices  were  rather  unfavourable 
in  the  foreign  stocks. 

In  1871,  the  week  generally  had  been  good  in  most  descrip- 
tions of  shares  and  stocks,  and  the  demand  for  money  had 
been  good,  particularly  at  the  Bank,  but  latterly  rumours 
spread  of  a  hitch  of  the  negotiations  at  Versailles,  and  the 
possible  resumption  of  hostilities  which  produced  almost  a 
panic.  Large  sales,  principally  in  German  stocks,  were 
effected. 

In  1872,  there  was  a  full  and  increasing  demand  for  money 
in  the  open  market,  which  the  supply  hardly  met.  The  stock 
market  was  quiet,  the  unsettled  state  of  affairs  in  France  and 
the  Alabama  diflSculty  preventing  speculative  business  to  any 
amount.  In  English  railways  the  depression  was  exceptionally 
great. 

The  account  of  the  Bank  of  France  for  the  week  ending 
February  20  shows  the  following  changes  :— 


Feb.  10.  Feb,  13. 

A.^SETS.                                 £  £ 

Caih SJ.54«,000  ...  81,648.000 

Private  Kcurltiet 44,636,000  ...  46.660,000 

Treasury  bonds 49,12^000  ...  49,122,000 

LlABlLlTllS. 

NoUa  112,336,000  ...  113,638,000 

Oovernnient  deposits  4,873,000  .,.  6,330,000 

Prirala  deposiu    8,050,000  ,,,  8,149,000 


Increase. 
£ 


£01,000 


Decrease. 
< 

2,000 
,  1,02^000 


,  1,201,000 
.     467,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lithed  compared  with  the  previous  statement  *:— 

PRUSSIAN  DANK— Week  ending  Feb.  16. 

Feb,  16.  Feb.  7.  Increase.      Decrease. 

AasKTS.  £  <  £  £ 

Coin  and  bullion  29,069.000    ...    28,780,000    ...    289,000    

DIscuunIs  and  advances 2S,l)ll/)00    ...    27,616,000 1,006,000 

LrASILITlES. 

MoUs  In  circuUUon 48,«40,OOO    ...    48,337,000 688,000 

IJeposlts,  kc 4,,1IIS,000    ..,      1416,000 18,000 

AccetiUncM,en(:orseinents,fcc.    4,e2H,uoo    ...      4/111,000    ...      17,000    

HAMBURO  DANK— Week  ending  Feb.  13. 

Feb.  13.  Feb.  0.  Increase.  Decrease. 

£  £  £  £ 

Deposits  of  bollion,  *c 2,117,000    ...      8,464,000 317,000 

AUSTRIAN  KATIONAl,  BANK— Week  ending  Feb.  12, 

Feb.  12.                  Feb.  6.           Increase.  Decrease. 

AssiT*.                              £                          £                        £  £ 

Cain  and  bullion   14,2,17,000     ...     14.277.000 .30.000 

Dlsconnli  and  adrances 19,106,000    ...     19,682,000 417,000 

LlaaiLlTiKS 

81,781,000 497,000 


4 
8} 


—  Circalatlaa 31,812,000 
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NATIONAL  BANK  OF  BELGIUM— Week  endini-  Feb.  13. 


Increase. 


Decrease. 

£ 

75,(100 


24,000 


Feb.  13.  Fefc.  6. 

A5SET9.  £  t 

Coin  and  bullion  4,676,000    ...      4,751,000 

Discounts  and  advances 10,743,000     ...     10,643,000 

Liabilities. 

Circulation 12.167.000    ...     13,416,000 

Deposits „ 3,132.000    ...       2,166.000 

•  Converting  the  thaler  at  3s ;  the  Dntcli  florin  at  Is  8d ;  the  Austrian  florin  at  2i ; 
the  mark  banco  at  la  6d ;  and  the  fi  aac  at  25f  per  12. 

Discount  and  Monet  Market. — The  ease  in  the  market 
which  commenced  a  week  ago  has  continued  until  to-day. 
The  minimum  open-market  quotation  has,  however,  not  fallen 
balow  Bank  rate  until  the  last,  when  after  some  hesitation 
there  is  a  disposition  to  take  3  months'  Bank  bills  at  a  rate 
rather  lower  than  the  Bank  minimum.  The  rate  which  we 
quote  below  is  3f.  At  the  Bank  there  has  been  a  moderate 
demand. 

The  changes  in  the  bank  return  are  in  Iiarmony  with  the 
eas'er  state  of  the  money  maiket  which  has  prevailed  this 
week.  The  private  securities  have  diminished  to  the  extent 
of  527,000/,  and  at  the  same  time  the  total  deposits  have 
only  slightly  dimished,  the  result  being  an  increase  of  the 
bank's  lending  power  by  the  amount  of  the  securities  paid  off. 
The  reserve  has  also  increased  to  15,450,000/,  an  increase  of 
323,000/,  in  consequence  of  the  return  of  gold  and  notes  from 
the  country  circulation,  the  diminution  of  the  circulation 
being  55,000/,  and  the  gold  returned  from  the  country 
284,000/.  The  total  coin  and  bullion  in  both  departments  is 
now  25,279,000/.  In  spite  of  the  present  indications  of  ease 
however,  it  cannot  be  thought  that  the  existing  reserve  is  too 
strong.  The  demand  for  bullion  for  Germany,  Spain,  and 
other  quarters  is  such  that  the  bank  is  almost  sure  to  grow 
weaker  during  the  next  few  months,  especially  as  the  supply 
from  America  has  plainly  ceased  for  the  moment. 

The  demand  for  gold  in  the  open  market  continues,  and  all 
arrivals  are  at  once  taken  up.  The  American  exchange  has  also 
fallen  to  a  point  at  which  gold  will  not  come.  The  continen- 
tal exchanges  are  generally  rather  more  in  our  favour  this 
week,  and  a  fall  in  the  Paris  Exchange  has  been  accompanied 
by  a  corresponding  decline  in  the  gold  premium,  which  is  now 
hardly  appreciable. 

We  subjoin  our  usual  quotations  for  mercantile  paper  having 
various  periods  to  run  : — 

Bank   billB— Short  ^, 

Do  4  months 3| 

Do  6     —      3| 

Inland  bills — 3  months 3^ 

Do  4     —      4 

Do  6     —      4i 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now  : — 

Priviito  and  Joint  Stock  Banks  at    call 1'^ 

Discoint  houses  at  call    2| 

Do  at  seven  days' notice     2J 

Do  at  fourteen  days' notice   „...     3 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follows  : — 

Bank  Rate.        Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5 

Iterlin    4^ 

Bremen     4J 

Frankfort 4 

Hamburg 3 

Amsterdam 4 

Brussels    4^ 

Leipzig 5 

St  Petersburg OJ 

Vienna G 

The  Imperial  Bank  of  St  Petersburg  has  this  week  reduced 
its  discount  rate  to  6  \  per  cent. 

The  Stock  Makkets. — Increasing  steadiness  has  been 
the  chief  characteristic  of  the  week  in  the  markets  for  Stock 
Exchange  Securities.  With  the  exception  of  some  fluctuations 
in  Home  Eailway  Stocks,  with  however  a  partially  favourable 
result  to  the  holders,  the  principal  departments  have  exhi- 
bited steadiness  throughout  the  week,  and  without  any 
decided  buoyancy,  a  gradual  improvement  has  now  to  be 
recorded.  Thus  the  British  Funds  and  Foreign  Stocks,  as 
referred  to  hereafter,  have  risen  in  market  value,  and  Indian 
and  Colonial  Stocks  have  been  firmly  supported,  with,  here 
there,  an   advance  in   quotations.     Amongst    American 


per  cent, 
per  cent, 
per  cent, 
per  cent, 
per  cent, 
per  cent. 


per  cent, 
per  cent, 
per  cent. 
per  cent. 


i 


4 


6 


and 

Securities,  a  little  dullness  has  been  apparent  in  United 
States  Government  Stocks,  but  the  market  for  the 
Eailroad  Shares  and  Mortgages  has  ruled  tolerably 
flrno,  with  a  fair  advance  in  Erie  and  Atlantic 
and  Great  Western  Securities,  and  some  other  descrip- 
tions.    As  regards  Telegraph  Companies,  the  Atlantic  lines 


E^ichequer  Bills. 

March  and  June 

4b  dis  to  par 

4s  (lis  to  par 

4s  flis  to  p.ir 

92S    2s  dis  to  38  pm 


I  have  been  held  with  increasing  favour,  while  the  companies 
on  the  Eastern  route  have  declined  to  some  extent ;  and  in 
the  manufacturing  department.  Telegraph  Construction  and 
Maintenance  Shares  showed  above  List  week's  quotations  until 
the  notification  of  a  15  per  cent,  dividend  for  the  past  half-year, 
as  against  25  per  cent,  for  1871,  when  a  heavy  fall  at  once 
occurred.  India  Rubber  and  Gutta  Percha  Company's  Shares 
have  also  fluctuated  extensively.  Provincial  Coal  and  Iron 
Companies  have  recently  attracted  a  great  amount  of  atten- 
tion, and  the  upward  movement  in  prices  on  some  of  the  pro- 
vincial Stock  Exchanges  has  been  large.  A  rise  in  Millwall 
Dock  Company's  Stock,  on  the  issue  of  the  report,  and  in  North 
British  Australasian  Land  and  London  General  Omnibus 
Stocks  may  be  referred  to  ;  while,  on  the  other  hand,  Foreign 
Eailway,  Gas,  and  Mining  Securities  have  ruled  weak ;  and 
Sewage  Companies  shares  have  continued  to  fall  in  public 
estimation.  To-day,  the  Stock  Markets  opened  with  some 
firmness,  which  was  maintained  in  the  Foreign  Stock  and 
American  departments  ;  but  Home  Kailways  were  weak  in 
the  afternoon.  Erie  shares  rose  f  dols. ;  and  Atlantic  and 
Great  Western  Bonds  of  all  descriptions  (more  especially  the- 
Third  Mortgage)  were  in  demand. 

English  Goveenment  Secuiittiks. — A  very  good  rise  has 
been  attained  this  week  in  Home  Government  Securities  of  all 
kinds,  partly  owing  to  a  more  plentiful  supply  of  money,  and 
partly  to  a  scarcity  of  stock  during  the  Government  purchases. 
Quotations  have  ruled  firm  all  the  week,  and,  in  the  instance 
of  Consols,  close  at  a  rise  of  §  since  last  Friday. 

CONSOLS. 
Money.  Account. 

Lowest.       Highest.       Lowest       Highest. 

Saturday  82i    92}    »2i      924    . 

Monilay 92J     924     S24       924     • 

Tuesday 92}     924     92*      92S 

Wednesday  92|    92S    924      92S 

Thursday   934    92}    924       92J    2s  dis  to  3s  pm 

Friday 92t     92{-    924       92i     28  dis  to  Ss  pm 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

Closlne  Prices         Cleslng  Prices       Inc.  or 
last  Friday 
Consols  for  money 924  t 

Ditto  March 924  1 

Reauc«i3%    »2i  4 

New  3  %    924  i 

Bank  stock  (last  dividend  5  %) 248  60 

Ind  la  Stock,  104  % ,  red.  at  200  Apt  30, 1S74    201  S 

Do  6  %,  red.  at  nar,  July  6.  1880  

Metropol.  Board  of  Works  34  %  Consols  ... 

Exchequer  Bills. — Is  dis  to  3s  prem. 

CoLOKTAL  Government  Securities. — The  business  trans- 
acted in  this  department  has  not  been  sufiicient  to  affect  prices 
more  than  slightly,  but  the  following  have  advanced  : — Mauri- 
tius, 1895-90,  1  ;  New  Brunswick,  \\  Queensland,  \  ;  South 
Australian,  1881-90,  1  ;  ditto  1891-1900,  1. 

Foreign  Government  Securities. — The  Foreign  Stock 
market  has  been  better  supported.  Continental  advices  (espe- 
cially those  from  Paris,  where  the  advance  has  been  very 
extensive  upon  the  reconciliation  of  M.  Thiers  with  the 
Commission  of  Thirty)  have  aided  the  firmness  here  ;  and 
besides  the  great  rise  in  French  Rentes  of  all  descriptions, 
there  has  to  be  recorded  an  improvement  in  both  Turkish 
and  Egyptian  Stocks,  besides  in  Argentine,  Biazilian,  Para- 
guayan (Paraguay  bonds  showing  recovery,  after  the  depres- 
sion last  week),  and  in  some  other  American  securities. 
Spanish  and  Portuguese  bonds  however  have  exhibited  little 
animation  ;  although  the  Spanish  Republic  has  so  far  been 
established  without  any  great  disturbance  of  public  order. 
This  great  event  appears  to  have  created  an  unsettled  feeling 
in  Portugal,  and  there  have  been  rumours  of  disturbances 
in  that  country  in  consequence.  Italian  securities  show 
little  alteration,  and  the  rumours  of  a  new  Russian  loan  for 
a  large  amount  have  tended  to  arrest  the  rise  in  prices  shown 
at  the  beginning  of  the  week  in  the  securities  of  that  Empire. 
Peruvian  have  not  maintained  last  week's  quotations. 
To-day's  market  has  again  been  strong,  with  tbe  fxceptions 
before  mentioned  of  Spanish  and  Portuguese  Stocks. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Closing  Prices 


this  day. 
924  i 

92,*j  ;; 

92i  3 
92i  3 
248  60 
202  4 

108i  »J      109  4 

98  4  98  4 


Dec. 

) 

s 

'I 

4 


Cloning  Prices 


Inc. 
or  Dec. 
+      t 
+      \ 

+     l" 


last  Friiluy.  this  day. 

Argentine  «%,  1S68 964  74  "7  « 

Ditii.  0  %  Public  Works,  1871 98}  Tt  97  4 

Austrian  6%  Silver  Rentes  Uess  income  ux)  674  7}  674} 

Brazilian  6  %  l8«i ~ 984  94  994  1004 

Ditto  5  %,  IWl  96  7  Wl  <■  

Hueiios  Avres  6  %,  1870  VI  »  »'"  9  

DaiiutMan  Princl|i»litica7  %,  1861    9«4  74  974  8}         +     1 

Ditt..8%,  1867  100  102  100  2  

Egyptian  7%.  1882    8«4  74  974  84         +     1 

Ditto  7%,  1864   99  101  99  101         

Ditto  7  %,  1868  (Kailwav  Debentures)...  1014  2}  1014  24      

Ditto  7  %,  1866  (Viceroy  s  Loan) 93  4  934  4i         +       * 
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Closing  Priced 
laal  Friday 

Ditto  9%,  1807  106  7 

Pittor%,18tW   .-. 91{  2i 

Eitro  7  %,  1370  (Khe>live  Loan)    8S  J 

French  Sstlonal  Defence  Loan  B%,1»70...    100}  i        10<>i  | 


Closing  Priced 
this  day. 
....     106  7 
....    93J  i 

87J  SJ 


Ditli' 


87  4 
25  6 
82  i  3i 
65  } 
9)  2 

91  S 
1074  81 
17t  i 
72  3 
64  6 
76s  J 
664  7 
894  M 
94  6 
674  8i 
92i  34 

92  3 
93}  44 

93  4 
974  84 
B24  34 
764  i 

93  4 

94  5 
24>  5 

794  804   79  SO 

75  6 


Inc. 
er  Dec 

-  H 

■  i 

■  i 

■  14 

■  i 

■  i 

■  i 


34 
14 
i 


91  3 

+ 

1 

74  « 

+ 

14 

78}  74 

f 

24 

6St  i 

■i- 

4 

734  35 

+ 

U 

664  } 

^ 

14 

741* 

+ 

} 

7a4  1 

+ 

li 

64  }  Pitt 

+ 

U 

14  4  pm 

-i- 

i 

2}  3  pm 

— 

i 

IS  4di» 

- 

i 

5  %.  1871  85}  64  xd 

!■-.  ri  :   r.^.  i  •>i.lt:i70   244  6} 

li i2,!.-.r  I  :  3  %,  1S72 82  3 

Uauju  5  .'o.  1H61  Oesi  income  Ux)  64|  o4 

Ditto  5  %  State  Domain  90  2 

Ditto  6  %  Tobacco  Bonds 94  6 

J««MaeM»%,  1870  - 1074  84 

Mexican  3  %  -.« 174  i 

Paragtuv  8  %,  1871  68  70 

Ditto  3%,  1872  62    6 

PeruTi.in  6  %.  1S70   76}  7 

1 -itto  Contolidited  5  %,  1S72 „ 664  7 

Ponutrnese  3  %  Bonds,  1863,  &x 404  1 

Rossian  S  %.  1822 94  6 

Ditto  3  %.  1959  _™ .~ 674  84 

Diltoo%,lS8a - 924  } 

Ditto  5%.  1870  914  24 

Ditto  5  %.  1871  934  i 

Ditto  5  %.  1872  92}  3} 

Ditto.  An.:lo-Dutch,  6  %.  1861  and  188«  97  8 

Ditto  6  %.  Orel-Vitobsit  Bondj 92  3 

Ditto  4  ■*,,  Sicolai  Etailway  Bonda 704  6} 

Ditto  6  %.  Moacow-Jaroslaw 92  3 

Ditto  5  %,  Charkof-Azof  Bonds 934  44 

8lisn.»h3% 254  i 

Ditto  5  %.  1870  (Q  licksilTer  MortgageJ 

Ditto  6  \  (Lauda  Mortgage)  73  H 

rnrliiah  «  %,  18.i4 90  2 

Ditto  6  %,  1858  . „.... „ 724  34 

Ditto  6  %.  1863  744  } 

Ditto  a  %,  1865 „ 634  i 

Ditt«6%,186S  71}  2 

Ditto 6  %,  18«9  ...... 661  ) 

Ditto  6%,  1871  73}  i 

Uruguay  fi  <!(.,1S71    78  4 

XfW   LOAXfi. 

French  National  5  %,  1872  4}  J  pm 

Hungari  n  6  %   1873    '  1  4  pm 

Japaueae  7  %,  1S73 3  4  Pm 

Spanisli  3  %  titernal,  \-in 44  4  dis 

The  Committee  of  Turkish  Bondholders  of  1858  and  the 
Council  of  Foreign  Bondholders  have  convened  a  general 
meeting  of  the  holders  of  Turkish  Bonds  of  1858  to  be  hold 
at  the  London  Tavern  on  Monday  next,  the  24th  instant,  for 
the  purpose  of  consideriog  propositions  submitted  to  the 
Committee  and  ofBcially  agreed  to  by  the  Imperial  Ottoman 
Qovemment  for  the  future  service  of  the  1858  Loan. 

En'glish  Railways. — After  the  general  collapse  of  last 
week,  the  movements  in  the  Eailway  market  have  proved 
very  irregular.  Depression  was  shown  on  Saturday  and 
Tuesday,  while  there  were  changes  of  a  miscellaneous  cha- 
racter on  Wednesday,  a  return  of  buoyancy  on  Monday  and 
Thursday,  and  movements  of  a  very  undecided  descrip- 
tion to-day.  As  might  have  been  expected  from  such 
fluctaationa,  the  result  of  the  week  is  not  at  all 
uniform ;  some  Stocks  now  standing  above,  and  others 
below,  last  Friday's  quotations.  Perhaps  the  moat  marked 
featare  in  this  department  has  been  the  renewed  heavy  depre- 
ciation amongst  the  Scotch  Companies,  owing  principally  to 
extensive  sales  from  the  North, — a  depreciation  which 
has  not,  according  to  advices  from  Glasgow,  been  con- 
fined to  North  British  and  Caledoniaa  Stocks,  but  has 
been  extended  to  those  of  the  Glasgow  and  South-Western 
and  the  Highland  Companies.  The  growing  bos- 
til. ty  exhibited  by  these  undertakings  one  to  another 
coDtiooes  to  excite  apprehension,  whUe  the  competition  and 
waste  of  resources  involved,  it  is  thought  probible,  may, 
unless  checked  by  the  timely  interference  of  the  proprietors, 
l.'ad  to  a  loss  in  dividends.  Neither  Great  Northern  nor 
Chatham  and  Dover  Securities  were  favourably  afifected  by 
the  issue  of  the  respective  half-yearly  rnports,  though  that  of 
the  latter  company,  epitomised  elsewhere,  indicated  that  some 
progress  had  been  made.  On  the  other  hand,  the  announoe- 
ment  of  the  Great  Western  Eailway  Company's  diviiend  on 
Thursday  at  the  rate  of  6, J  per  cent  per  annum  (thus 
realising  an  increase  of  1^  per  cent,  as  compared  with  the 
I  ■•  rn  for  the  second  half  of  1871)  has  had  a  beneficial 
•  t,  especially  after  the  impudent  forgery  of  a  telegram  to 
I  Glasgow  on  the  previous  day,  stating  the  dividend  to  be 
:  officially  recommended  at  6  per  cent.  South -Eastern  and 
;  Brighton  Stocks  stand  higher  on  the  week  ;  but  Bristol  and 
,  Exeter  baa  relapsed  to  some  extent.  The  extensive  fall  in 
I  the  price  of  coil  on  the  London  market  this  w^ek  has  helped 
to  produce  a  better  feeling,  it  thus  being  demonstrated  that 
that  the  extraordinary  inflation  in  the  price  of  that  com- 
modity a  fortnight  ago  was  only  a  very  temporary  affair.  The 
bad  weather  continues  to  check  th-i  advance  in  traffic  to  some 
extent.     To-day,  price*  were  better  supported  in  the  morning, 


but  the  closing  quotations  were  weaker   owing   to   speculative 
sales.     Metropolitan  District  Stock  was  exceptionally  firm. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices : — 

Closing  Prices         Closing  Prices       Inc. 
last  Friday.  this  day.  or  Dec. 

Caledenian   97  7t  984  i  -       } 

Great  Eastern 40  40}  40}  1  +1 

Great  Northern   1314  2t  131  2  -       4 

Ditto  A 1494  1604  149}  604  

Great  Western... 126}  SJ  126}  7  +      i 

Laacashire  and  Yorkshire 156  7  156  7  

London  and  Brighton 78  8}  78}^  +       f 

London,  Chatham,  and  Dover 24  44  24  4  

Ditto  Arbitration  Preference  61}  24  62  4  +4 

London  and  North- Western    1484  84  149}  9+4 

London  and  South- Western 105  106  xd 106  6  

Manchester,  Shelfieid,  and  Lincolnshire  ...  79}  91  73}  80  +4 

Ditto  Deferred 50  604  504  1  +4 

MetroDolitan    63  84  69}  if  +1} 

Metropolitan  Datrict    29}  30  304}  +       } 

Ditto  ditto  Preference  69  70  69$  704  +       4 

Midland 1414  U  1411  2  +       f 

North  British  674  7}  644  }  -     3 

North-Eastern— Consols  161  4}  164}  i  +      f 

Soutt.-Eastern 103  34  103}  44  +       } 

Ditto  Deferred b6t  ej  87i  SJ  +     li 

Tiie  quotations  for  the  leading  debenture  shocks  compare 
as  follows  with  last  week  : — 

Closlne  Prices  Closing  Prices       Inc. 

last  Friday. 

Gredt  Eastern  A  5  %     „ 113  S 

Ditto  1867  Redeensablo  6  % 112  4 

Oreat  Western  6  %  Deb 117  8 

Luudoii  and  Norlh-Western  4  %     102  3 

London  and  Briirhton  44  % 105  7 

tx)mloii.  Chat.,  8t  Dover  Arbitration  44  %     102  4 

Metropolitan  District «  %    125  7  126  8  +1 


this  day. 
11}  6 
113  4 
118  9 
1024  34 
105  7 
102  4 
126  8 


or  Dec. 
+     1 

+     i 

+    1 
+     4 


The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  weekending  Feb.  15  to  781,651/, 
being  an  increase  of  44,179/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  4,759,832/,  showing  an  increase  of  3-15,998/,  against 
the  same  period  of  last  year.  The  principal  increases  for  the 
week  have  been — London  and  North- Western,  8,739/;  North- 
Eastern,  8,503/ ;  Midland,  7,209/ ;  Great  Western,  5,206/. 
There  was  a  decrease  in  Great  Eastern  of  1,592/. 

RAILWAY   TRAFHC   RETURNb. 

Aggregate  Receipts  of 
Weelc's  Receipts.  Half-ycarle  date 


- 

Inc.  or  Dec. 

Inc.  oi-  Dec. 

on 

Corresponding 

Correspndff. 

Amonat. 

week  in  72. 

Amount. 

per.  in  '72. 

£ 

£ 

£ 

£ 

Bristol  and  Exeter  

7,7i;» 

+    99 :.. 

53.996 

+ 

2,799 

Great  Eastern  

;i4.74.-> 

-    1,592  ... 

263,898 

+ 

12,395 

Qreat  Northern    

47,902 

- 

-  3,572  ... 

327,551 

+ 

21,673 

Lancashire  &  Yorkshire 

57,221 

f-  2,523  ... 

394,144 

-1- 

17.179 

London,  Chat.,  &  Dover 

11,901 

J 

2  ... 

89,297 

+ 

6,708 

London  it  N'rth.- Western 

143,  is;! 

- 

-  8.739  ... 

1,000,012 

+ 

70100 

London  diSouth-Westem 

25,751 

- 

-  1,035  ... 

185,820 

■¥ 

13,453 

London  and  Brighton ... 

20,912 

- 

44  ... 

102.197 

+ 

9,788 

Man.,  Shof.,  4  Lncolnsb. 

20,095 

H 

h  2,351    ... 

187,539 

+ 

19,914 

Metropolitan     

8,155 

H 

-      194  ... 

55,739t 

502t 

Metropolitan  District  ... 

4,0()0 

H 

-      040  ... 

27.039t 

+ 

3,0781 

Midland    

91,1,S3 

-\-  7,209  ... 
-1-  8,503  ... 

020,921 

+ 

-t- 

61,427 

North-Bastern 

99.143 

082,200 

60,771 

Sonth-Eastem 

23,994 

+        62  ... 

179,800§  -f 

9,292§ 

•Caledonian 

44,842 

--  2,314  ... 
--      859  ... 

132,191 

-♦- 

5,990 

*iil»8gow  &  Sth.-Westrn. 

14,241 

28,837 

+ 

2,197 

•Ureal  Wo8t«ra    

87.72G 
82,878 

-t-  6,026  ... 
-1-  1.999    ... 

263,537 
98,508 

+ 
+ 

17  409 

•North  Britisr. 

6,327 

781,<jr>l     -1-44,1 7i)  ...    4,751).h;J2     -(-;t45,9y8 

*  In  these  cenae  the  Agpr^aU  Is  calculAteil  from  the  boginninif  of  February. 

t  The  Agi^mnttee  tn  this  ciim  aro  compared  witli  nvxmx  wockH  of  Imt  yoar  m  againat 
ilx  weeks  and  nve  dayt  of  thU. 

X  Ths  aKttregates  in  this  castt  are  compared  with  a  period  exceeding  by  two  davs 
that  of  this  year;  the  nuin  of  ],<)iH)/  Ih  deducted  ou  that  account,  which  therefore 
accounts  for  the  apparently  small  in<T''aiie. 

{}  These  are  the  atpt^rrgulos  as  ttuiud  in  thli  week's  return.  ThA  R^ffrcgilo  of  the 
weekly  f  sturns  as  published  U  J.0J,4J(i/,  Hhowlit^  a^w  increase  of  16,0^. 

FoEKioir  AND  Colonial  BxiL^rATs. — The  foUowiDg  are 
the  change*  for  the  week  : — 

CloslflK  Prices      Closing  Prlcea         Inc. 
FoitRioir.                            last  Friday.              t>ds  day.  or  Dec. 

Antwerp  and  Rottedam  26  7  20  7 


■  rtan  Francisci^ 

•  ri  .functton    

(iruat  Soutbvrn  . 


V\ 


iiu.a  l.iix>-tnitouriC,....*.**.....*»»" 

I.«:nt>er|{-CztrnoWitS .• 

Mezicati    ' 

Naniur  and  i  letfu  nuarauleetl  1-U  vr.  ann. 

Bambr.  and  Mouse. 121  3 

Han  I'anlo Tl\  ( 

Soutli-AuatrUn  ail  I  Uiniliardo-VensUall...     171  } 

Ullto  3  %  ()l>IIKati<m<  10  \ 

ItRlTlnil  i'ussiuislulls. 

Kaat  Initlaii 1101  1 

Grand  Trunk  of  Canada  19  % 

Urut  Indian  Ten  nauia. » 10*  ) 

Ureal  WesUrn  <X  Canada...... a)  3 


2          21  i 

11(  12ixn II 

23J  M 

Si 


23{ 
1»» 


I 

1] 


«»  } 

10  { 

n\  t 

-.  24  i 

m  i 


Ma<lra<  6  %  . 


10  J 

noi  11 
iti  1 

I'Xll   i 

■in  J 


lOBj  71      lt«)J  71 
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AiiERicAx  Government  Secueities. — The  cHanges  for 
the  week  are  as  follows  :^ 

Clrslnfr  Prices        Closing  Prices       Inc. 

Government  and  State  Stocks.  last  Frid»y. 

United  males  6  %  6/20  Bonds. '82  (par  9H)  91}  i 

Ditto  18R6  Issue  (par  91t)    »2t  i 

Ditto  1867  Is- ae  (par  9l|)    93i  i 

Ditto  6  %  10/40  Bonds  (par  9U)    89$  i  xd    ... 

Ditto  6  %  Funded  Loan  (par  911>     9o|  ( 

Ditto  Ditto  New  i  dis  par   .., 

Massachusscts  5  %  Sterlini;  Bonds,  1900...  93  5 

Railroad  Securities. 

Atlantic  &  Great  Western  First  Mortgage..  7Gi  7i 

Ditto  Second  Mortgage  (par  91, i)  68^94 

Ditto  Leased  Linos  Hental  Trust 91$  2i 

Erie  Shares  {par  91J) 61} 

Ditto  7  %  Consolidated  Mort.  (par  9U)  95S  6i 

Illinois  Central  Biiares  (par  9H)    94i  6S 

Illinois  and  St  Louis  Bridge  7  %,  Itt  Mort  99i  lOOj     100  1 

Psnnsylvamia  50  dols  sliares  (par  46)    48  9  49  60 

Ditto  General  Mort.  6%  loids,  1910...  86  7  96i  7 


tills  day. 

or  D 

»iti 

m  3 

+      i 

93}  i 

-      i 

89  } 

901* 

—      ^ 

f  idis 

—      ^ 

93  S 

78i9i 

+     2 

69J  70j 

+     1 

92  3 

+     4 

62  } 

+    1 

96i  7i 

+     2 

914  61 

i 


+     i 

Joint  Stock  Banks. — The  movement  here  has  principally 
taken  place  in  the  shares  of  foreign  establishments,  and  shows 
no  decided  tendency.  The  following  have  adv  anced  during 
the  week  : — Anglo-Hungarian,  | ;  An  glo-Italian,  -^  ;  English, 
Scottish,  and  Australian  Chartered,  ^  ;  Central  of  London,  ^  ; 
Imperial  Ottoman,  ^ ;  London  and  Provincial,  ^ ;  National  of 
Australasia,  ^.  On  the  other  side.  Bank  of  Australasia  have 
declined  1 ;  Cbarteredoflndia, Australia,and China, | ;  Anglo- 
Foreign,  i  ;  Eoumania,  ^  ;  National  Provincial,  12  paid,  | ; 
London  and  Westminster,  ^. 

Telegraphs. — Under  the  several  influences  of  new  un- 
dertakings taking  place  and  projected,  of  new  coalitions, 
and  rumours  of  new  opposition  schemes,  often  wild  aiid  un- 
founded, the  market  for  submarine  telegraph  shares  is  just 
now  in  a  sensitive  state.  Atlantic  Companies'  shares  remain 
steady,  notwithstanding  the  proposed  competition  by  a  new 
line,  and  Anglo-American  have  risen  2  ;  French  Atlantic,  ^ ; 
Western  Union,  2.  The  China  Submarine  Company's  shares  j 
have  been  favourably  influenced  by  the  resolution  adopted 
by  the  directors  concerning  coalition  with  the  Great  Northern 
line,  but  other  eastern  shares  are  prejudiced  by  it.  The 
former  have  advanced  7,  and  the  Scrip  corespondingly  ;  but 
British  Indian  Extension  have  fallen  | ;  and  Eastern,  ^  ; 
New  York  and  Newfoundland  have  also  receded  ^  ;  and  West 

dia  and  Panama,  ^.   • 

Mines.— In  British  mining  shares  there  have  been  some 
occasional  but  heavy  alterations.  The  following  prices  have 
advanced: — Wheal  Seton,  15;  South  Wheal  Frances,  2^ ; 
West  Bassett,  2  ;  East  Lovell,  Ig  ;  West  Chiverton,  i.  On 
the  other  side.  East  Bassett  have  declined  5  ;  North  Eoskear, 
5 ;  Hingston  Downs,  ^  In  foreign,  the  following  have 
advanced :— New  Quebrada,  i  ;  General  Mining,  i  ;  Frontino 
Gold,  ^ ;  Port  PhiDip,  ^  ;  Scottish  Australian,  i.  Colorado 
Terrible,  United  Mexican,  Yudanamutana,  and  Panulcillo 
Copper  have  each  fallen  i. 

MiscELLANEOrs. — The  tone  of  the  market  in  these  stocks 
has  not  greatly  improved  during  the  week,  but  prices  still  go  up, 
notably  in  Australian  Land  shares.  Iron  Company  shares  show 
very  little  movement  of  any  kind.  The  following  have  risen  : — 
Egyptian,  7  per  Cent.  Viceroy,  ^  ;  Foreign  and  Colonial,  5 
per  Cent.,  1 ;  ditto,  6  per  Cent.,  1871,  1  ;  English  and  Aus- 
tralian Copper,  i  ;  Lydney  and  Wigpool  Iron  Ore,  ^ ;  Neu- 
budda  Coal  and  Iron,  ■^\- ;  Fairbairn  Engineering,  ]  ;  United 
States  Kolling  Stock,  1  ;  ditto  Scrip,  J  ;  Commercial  Union 
Insurance,  -\  ;  London  and  Provincial  Marine,  } ;  North 
British  Australian  Land,  4  ;  Scottish  Australian  Investment, 
1  ;  Crystal  Palace,  1  ;  London  General  Omnibus,  3  ;  Phos- 
phate Sewage,  i-  These  have  gone  down  : — Boston  City,  5 
per  Cent.,  1  ;  Foreign  and  Colonial  Trust,  6  per  Cent.,  1872, 
3  ;  Madras  Irrigation,  1  ;  Share  Investment  Trust,  1  ;  ditto 
Deferred,  1  ;  Chillington  Iron,  i  ;  Ebbw  Vale  Iron,  ^ ;  Ceylon 
Company,  J  ;  Credit  Foncier  of  England,  ^  ;  Societc  de  Credit 
Austro-Turque,  i ;  United  Discount  Corporation,  } ;  Wood 
Street  Warehouse,  i  ;  Ocean  Marine  Insurance,  1|;  Hudson's 
Bay,  ^  ;  Van  Dieman's  Land,  1  ;  Peninsular  and  Oriental 
(New),  1867,  ^  ;  Eoyal  Mail  Steam,  1 ;  Edinburgh  Tramways, 


§  ;  Lisbon  Steam  ditto,  i  ;  London  ditto,  i  ;  General  Sewage, 
^;  Native  Guano,  1^. 

Bullion. — The  following  is  taken  from  the   circular  of 

Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — The  Tasmanian  has  brought  '21,0001  from  the  West  Indies, 
and  tho  Westphalia  and  Adriatic  175,000/  from  New  York.  These 
sums  have  been  taken  for  export,  and  the  demand  still  continues. 
Sovereigns  to  tho  Tiilue  of  14,000/ have  been  sent  into  the  Bank.  On 
the  other  hand  48,000/  have  been  withdrawn,  chiefly  for  the  Cape  and 
Lisbon. 

Silver. — The  Tasmanian  has  brought  40,000/  from  the  West  Indies  ; 
and  the  Westphalia,  Cuba,  and  Weser,  152,000/  from  Now  York  ;  this 
last  amount  consists  chiefly  of  Dore  silver.  The  market  is  not  quite  so 
active,  and  the  pricje  has  slightly  declined,  being  now  o9Jd  per  oz 
standard. 

Jlexican  dollars  are  very  scarce  on  the  market.  Wo  quote  the  rates  at 
5yd  per  oz  for  tho  new,  and  61d  per  oz  for  tho  old  coinages. 

Exchange  on  India  for  Banks'  drivfts  at  (50  days'  siglit  is  Is  lO^d  per 
rupee.  Th3  India  Council  bills  were  allotted  yesterday ;  the  amount 
was  increased  to  700,000/,  viz.,  on  Calcutta,  438,800/;  Miuh-as,  11,200/; 
Bombay,  250,000/.  Applications  on  Calcutta  and  Madras  at  Is  lOJd 
received  16  percent.;  and  on  Bombay  at  the  same  rate  33  per  cent,, 
showing  a  reduction  on  allotment  of  20  per  cent,  and  57  per  cent,  re- 
spectively from  the  last  issue  on  5th  inst.  The  minimum  as  before  was 
is  lO^d  per  rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  77s  9  Jd  peroz  std.  last  price ; 
ditto  fine,  77s9^dper  oz  std,  ditto;  ditto  refinable,  778  ll^dper  oz  std 
ditto ;  South  American  doubloons,  73s  9d  to  74s  per  oz ;  United 
States  gold  coin,  7G3  4d  to  763  4Jd  per  oz.  Silver — Bar  silver,  fine, 
48  lljd  per  oz  std,  nearest;  ditto,  containing  5  grains  gold,  5s  0{d 
per  oz  std,  last  price  ;  Mexican  dollars,  now,  48  lid ;  old,  58  Id  per  oz, 
last  prices. 

COURSE  OF  THE  EXCHANGES. 


Amsteraam 

Ditto 

Rotterdam   

Antwerp  and  Brussels 

Paris 

Ditto 

Marseilles 

Hamburg 

Berlin    

I.eipsic  

Frankfort-on-tbe-Main 

Petersbiirg  

Copenhagen 

Vienna 

Trieste  

Zuricti  and  Basle   

Madrid 

Cadiz 

Seville  

Barcelona 

Malaga 

Granada  

Santannar 

Zaragosa 

Bilboa  

Genoa,  .Milan,  and  Leghorn... 

Venice  

Naples  

Pa'ermo  and  Messina  

Lisbon  

Oporto  


TlHi:. 


Short. 
3  Months. 


Short. 
3  Montbs. 


90  Da;  8. 


TtJESDAT,  Feb.  18. 


Prices  Neg6tiated 
on  'Change. 


12  01 

13  3i 
12  3J 
26  67! 
26  .12* 

25  77t 

26  80 
2019 
6  24J 
6  25 

119i 
31J 
9  20 
11  17i 
11  17i 
25  75 
47J 
47i 
43 
47* 
47i 
47J 
47i 
474 
47J 
28  85 
28  85 
28  85 
28  85 
62} 
62? 


12  li 
12  4 
12  4 
26  72t 

25  65 

26  85 
26  87i 
2055 

6  26i 

8  26i 
120 

32 

9  25 
11  25 
II  22J 
25  80 
47J 
48| 

48i 
47} 
47i 

47  i 

m 

47} 
28  l» 
28  90 
28  <M 
28  90 


Fbidat,  Feb.  21. 


Prices  Negotiated 
on  'Change. 


12  Oi 
12  3J 
12  3t 
26  67* 

25  36 

26  72i 

25  75 
2048 

e  24} 

6  25 
118} 
31} 

9  20 
11  17i 
11  17J 

26  76 
47* 

m 

47i 

48} 

47i 

47i 

47i 

471 

47} 

29  871 

28  871 

28  871 

28  874 

62] 

62} 


12  11 

13  4} 
12  4} 
26  76 
25  471 
25  80 
25  824 
2063 

6  26} 
6  264 
120 

32 
9  25 

11  25 

11  25 

25  80 

4-1 

48} 

4SJ 

48J 

47} 

47: 

47} 

47} 

47} 

28  921 

28  924 

28  tl2i 

28  924 

62} 

63 


JJUKEIGN    RATKS   OF   EXCHANGE   ON    LONDON. 


Latest 
Daiea 

Paris Feb.    21 

Ams'erduni —      18 

Frankfort —      19 

Hamburg —      18 

—  —      19 

Rerlin  —      19 

Leipsic —      18 

Vienna —      19 

St  Petersburg —      18 

Uaiata —      11 

Gibraltar Feb.    13 

New  York  —       20 

Adelaide  Jan     1 

Sydney    Dec. 

Jumuica  Dec.    25 

irinidaii  Jan.   26 

Kio  do  Janeiro  Jan.    22 

liahia' —      27 

Pcrnanibuco  —      27 

Buenos  rtyres —      13 

Port  Elizabeth    —      16 

Batavia —       18 

Ceylon  —      23 


Rates  of  Exchange  on 

London. 

26.10  35 

12.03 

118.37 

20.27 

20.08 

6.21} 

6.234 

106.60 

32} 

110} 

49} 

108} 

}%di8i- 


Short. 


3  months'  date. 


28    1%  dis. 


}%  prem. 
9  "«  prem. 


1%  pretn. 

478  (S)  484 

3l)J 

2«il  }d 

28}  d 

494  } 

2.24  %  dis 

11.624  66 

l.llld 


.  60  days'  sight 


.  6  months'  sight.. 


30  davs. 
1»  ICJd 


EXCHANGE   ON  INDLV. 
FssBUAfir   20. 

60  days. 

Calcutta    Is  10}d      

Madras Is  10}d      Is  K'id 

Bombay Is  10}d      Is  10;d 

Colombo  Is  lOld      Is  llu 

MauriUus 1  %  dis     1  %  dia 

Bingipore 4b  fid        4s  64d 

Hong  Kong „..        48  6d        4s  61d 

Sydney 1  %  dis     }  %  dis 

Melbourne    1  %  dia     4  %  dis 


According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  ending  Feb. 
19,   has    been   as   follows: — Gold — imports,  243,579/;   ex_ 
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porta,  729,473/.  Silver— imports,  169,074/;  exports,  154,708/. 
About  48,000  sovereigns  have  been  vrithdrawn  from  the 
Back,  chiefly  for  Lisbon  and  the  Cape. 

NOTICES    AND    EEPORTS. 

STOCKS. 

Massachusetts  5  per  Cent.  Sterling  Loan. — Messrs  Bamig 
Brothers  and  Co..  have  received  applications  for  120,000/  in 
bonds  of  the  State  of  Massachusetts  of  200/  each,  bearing  in- 
terest from  1st  January  at  the  rate  of  5  per  cent,  per  annum, 
payable  by  half-yearly  dividend  warrants  on  Ist  January  and 
1st  July  of  each  year.  The  principal  is  redeemable  on  Ist 
Jan»«ry,  1900,  and  both  principal  and  interest  are  domi- 
ciliated at  the  counting-house  of  Messrs  Baring  Brothers  and 
I  Co.,  and  are  payable  in  the  sterling  gold  coin  of  Great 
Britain.  The  money  is  required  for  railway  purposes,  and  the 
issue  price  is  91i  per  cent. 

RAILWAY  COMPANIES. 
Bristol  and  Ezetcr. — The   following   is  a  comparison  of    the 
revenue  accjunts  for  the  half-years  ended  Slst  December  in 
1871  and  1872  :— 

1871.  1S72. 

£  JC 

Grow  rewipts 2-M.472  2fll,n«5 

Working  eipemes 1U5.908  113,920 


Net  receipts. 
Previous  balance 


Available  for  diridead  

Preference  charges 

Dividend  on  the  ordinary  stoclc,  at  the  rate 
of  6i  per  cent,  per  annum    


l»S,.T<t4 
2.:i9 


140,6S3 
73,633 


65,730      (7%  p.  a.)         70,7S« 


Surplus 1,420    2,US 

}  The  capital  shows  that  5,081,595/  was  expended  to  the  31  st 
December  last,  including  37,325/  dui-ing  the  haK-year ;  while 
the  receipts  to  the  same  date  were  5,035,715/. 

j  East  Lriwliin. — The  half-year's  traffic  receipts,  after  deduct- 
ing Government  duty,  amounted  to  3,567/,  against  3,059/  in 

I  the  corresponding  half  of  1871,  being  an  increase  of  16-61 
per  cent.     The  capitil  account  sho.ws  that  1,725,470/  has  been 

'  expended,  including  115,788/  during  the  past  half  year,  leaving 
a  balance  of  239,343/.     The  difficult  points  which  have  arisen 

■  in  connection  with  the  airangcments  for  the  construction  of 

}  the  cofFer.dam  in  the  eastern  basin  of  the  London  Docks  have 
been  settled,  and  the  works  are  in  progress.  The  directors 
hope  the  contractors  will  soon  begin  the  works  between  Shad- 
well  and  Whitcchapel,  as  well  as  those  required  to  complete 
the  junctions  with  the  London  and  Brighton  and  the  South- 

j  Eastern  Railways.     The  property  required  for  the   line  be- 

1  tween  Wapping  and  Shadwell  is  paid  for,  and  the  purchase 
of  that  l>etween  Shadwell  and  the  Great  Eastern  Railway  is 
proceeding  rapidly.  On  the  south  side  of  the  river,  with  two 
exceptions,  all  the  property  is  paid  for. 

<jrmt  Northern. — Summary    of    revenue  accounts    for  the 
second  half-year  of  1871  and  1872 : — 

1871.  1872. 

£  £ 

OrraarecelpU « J,2Sip.2«3 1,353,851 

WorUn«  eipouw „ 581,305  (J5S,5i)2 


Net 

Add  prcTioua  anrplus.. 


2,050 


701  OOS 
Preftr.nca  ehargei 307i8»8 


005,340 
2.130 


«»7,479 
323,50» 


373,975 


Available  for  dirldenl  393,110    

— Ofl  Dm  oraloary  Mock  at  the  rate  of  8f 

per  emu  per  annum  •391,290    (Sl%p.a.)     '371,811 

Romlua 1.S20     2,131 

*  Tlieae  flKure*  iucluUinfr  the  divldendii  on  the  A  and  II  »t(K-k«;  on  the  A  Ntock  nt 
lit  and  l»i  p  r  cent,  rcapecllvely ;  and  on  the  u  itork  at  the  rat«  o(  U  per  cent,  in 
both  bali-jrear*. 

Capital  Account. 

Eipendod.  Bceetved. 

£  £ 

ToSoth  Jnne.  1472 iO,22l,«M    20Jlst.t:)l 

Purine  the  ludf-rur 622,591     737.B1I) 


k  Total.  3lrt  Peonnher,  1W2  20,744,138    21,122,0W 

;  Ortal.We.ilem.—X  dividend  8t  the  rate  of  64  per  cent,  per 
annum,  is  recommended  for  the  past  half-year,  as  against  51 
per  cent.  p<  r  annum  at  this  time  last  year. 
1  hm'lon,  Chathitm,  anil  Doier.—Thc  gross  rceipts  for  the  half- 
year  .nrled  the  31gt  of  December  amounted  to  477,200/,  ao 
<..fii!  T..I  with  429.615/  in  the  corresponding  half  of  1871, 
'■'■::.  1 11  increase  of  47 ,.585/.  Tlie  gross  expenseH  amounted  tf) 
as  compared  with  214,0<i4/,  being  an  incjcasc  of 
The  net  result  for  the  half-year  was  a  bahince  of 


tl'ii  .i:il  S'nith-WcBteni  tolls,  and  for  the  half-year's  dividend 
on  th.-  Arbitration  Dobtntiire  Stock,  and  the  B  Debentun; 
f't...  I    tlicre  r.-mains  78,257/  to  bi-  carried  forward  to  the  next 

f.     The  increased  charge  upon  the  half-year's  reveniK! 

■  t  of  the  interest  on  theB  Debenture  Stock  was  7,541/, 
although  the  works  upon  which  the  capital  bad  l>ccn  expended 


were  only  in  progress.  The  balance  of  the  net  revenue  for  the 
con-esponding  half  of  1871  was  70,286/,  showing  an  increase  of 
7.971/.  In  the  opinion  of  the  directors  it  might  become  a  ques- 
tion for  them  and  neighbouring  companies  to  consider  whether, 
the  cost  of  performing  railway  sei-vice  having  so  greatly  in- 
creased, a  corresponding  increase  in  the  fares  and  rates  should 
not  be  resorted  to.  The  income  of  the  half-year  had  been 
diminished  by  a  reduction  in  the  subsidy  for  the  cairiage  of  the 
Frenchmails.  Duringthe  half-year  fair  progress  has  been  made 
with  the  new  Holborii  Viaduct  station.  The  works  at  Black- 
friars  have  been  considerably  delayed,  but  it  is  probable  that 
they  will  be  finished  in  about  three  months.  The  capital  ac- 
count on  the  31st  of  December  shows  that  19,300,809/  has  been 
expended,  leaving  a  balance  of  45,612/. 

Limdun  and  North-  Western. — The  comparison  of  the  last  half- 
year's  revenue  accounts  with  those  of  the  corresponding  period 
of  1871  is  as  follows  : — 


Ifi71. 

TrsfBc  receipts 3,990,046 

Kents  and  Dividends 191,679 

Previous  balances  35,158 


1872 
£ 

3,249,261 

142.349 

27,848 

4,419,W1 

2,046,979 

Net 2,400,817     2,372,4«2 

Freference  charges 1,021,391     1,030,062 


Gross  rsvenue 4^217,080 

Working  expenses 1,816,463 


Available  for  dividend 1,379,233    1,342,420 

-c-n  the  ordinary  stock  at  the  rate  of  8J 

per  cent,  per  annum  1,351,534    (8J  %  p.  a.)    1,313,583 


Surplus  . 


27,692 

Capital  Account. 

Expended. 
£ 

To  .30lh  .Tune,  1S72 5>  4.S7.701 

During  the  half-year 1,057,506 


28,833 

Received. 

£ 
68,883,732 
676.085 


Total  31st  December,  1872   58,49.5,267     59,459,817 

The  Whitchurch  and  Tattenhall  line,  14J  miles,  was  opened 
in  October;  and  the  Wolverhampton  and  Waleall  line  is 
worked  by  the  company.  The  Directors  ask  for  the  share- 
holders' sanction  to  an  outlay  of  295,000/  on  new  rolling  stock, 
and  new  works  on  lines  opened  for  traffic  of  523,000/. 

Government  has  introduced  .t  general  Bill  for  the  further  control  of 
railway?,  and  announced  its  intention  to  refer  all  Amalgamation  Bills 
to  a  Joint  Cvjmmittee  of  both  Houses  of  Parliament.  A  deputation  of 
directors  from  several  of  the  leading  companies  was  favoured  in  De- 
comber  la.st  by  the  Prim*  ilinist^r  and  th«  Chancellor  of  the  Exchequer 
with  an  interview  upon  the  question  so  long  p«nding  between  the  Go- 
vernment and  the  railway  companies,  as  to  the  tax  upon  passenger 
traffic.  The  Prime  Minister  promised  that  the  statements  then  sub- 
mitted on  behalf  of  the  companies  should  receive  the  earnest  attentioa 
of  the  Government.  The  directors  hope  the  consideration  which  the 
Government  has  promised  to  give  the  subject  will  result  in  the  entire 
remission  of  the  tax. 

Lynn  and  Hunstanton. — Half-year's  gross  earnings  7,826/. 
The  sum  available  for  dividend  is  3,323/,  out  of  which  a  distri- 
bution at  the  rate  of  11  per  cent,  per  annum  is  made  ;  surplus 
23/. 

JiJid  Wales. — Owing  to  the  increase  in  working  expenses,  the 
net  revenue  for  the  six  months  exhibited  a  decrease  of  l,ti83/. 
A  scheme  of  arrangement  with  the  creditors  has  been  found 
unecessary  and  was  approved  at  the  meeting. 

Notlhujham  nml  Grantham. — Diyidend  on  the  ordinary  stock 
4/  Is  per  cent,  per  annum. 

South  Devon. — The  half-year's  revenue  aocounta  to  the  Slst 
December,  in  1871  and  1872  :— 

1971.  1872. 

t  £ 

OroM  receipts 142,267  152.013 

Working  expenses    66,593  66,317 


Not  

Add  previous  balance  . 


85.674    S6,«H« 

l,;i95     1,397 


Available 87,009  SS,08S 

l>r>  ference  charjic's  62,236  62.608 

Ordinary   dividend    at    the    rata    of   4|   per 

cent,  per  annum    33,712  (4i%p.>.)  34.623 

Sunilus    1,121    1,033 

Capital  expended,  3,468,011/,  including  184,126/  during  the 
half-year,  leaving  a  balance  against  the  account  of  4,857(.  The 
capital  increase  on  the  half-year  is  mostly  due  to  the  absorp- 
tion of  the  Moretonhampstead  line. 

Su-ansea  Vale. — Half-year's  net  balance,  9,328/.  Out  of  this 
the  preference  dividend  and  an  ordinary  distribution  at  the 
rate  of  6  per  cenl;.  per  annum  are  payable,  leaving  947/. 
Capital  expended,  394,2:J9/. 

West  Norfolk.— Grosa  earnings  2,722/.    A  dividend  at  the 
rate  of  1}  per  cent,  per  annum  leaves  56/. 
BANKS. 

Hone/  Kong  and  Sh/im/hai. — At  the  meeting  for  the  last  half- 
year  held  at  Hong  Kong,  a  dividend  at  the  rate  of  12  per  cent. 
was  declared,  and  819,227  carried  forward. 

Imprriat,  f.hniled— At  a  meeting  lately  held,  rcsoliitioni)  wore 

Sassed  in  favonr  of  increasing  the  number  of  shares   from 
f),000  to  60,000,  and  reducing  the  amount  from  100/  to  50/. 

lOoDTIItUKD  OM  PaOI   2<H.\ 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDLA.N  GOVERNMENT 
i^EOURITIES,  &c. 


Dividends  Due. 


Jan.  6  July  5  ... 

April  5  Oct.  B.. 
April  6  Oct.  S.., 
Jan.  5  July  5  ... 
Jan.  fi  July  5  ... 
Jan.  6  July  5  ... 
Jan.  5  Julv  5  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Kar.  11  Sept.  11 
June  11  Dec.  11 

Jan.  6  July  5  ... 
Jan.  6  July  5  ... 
April  6  Get  6... 

Feb.  28  Aug.  31. 
May  31  Nov.  30. 
June  1  Dec.  1... 
June  1  Dec.  1... 
June  1  Dec.  1... 
Feb.  18  Aue  16. 
Mar.  31  .Sept.  30 
Mar.  31  Sept.  30 

Aprils  Oet.B.. 
April  1  Oct.  1.., 

April  t  Oct.  1... 
June  1  Dec.  1 
Jan.  5  Julv  6  ... 
April  5  Oct.  6. 
JanApr.JIy.Oct 


British  Funds. 


3  per  Cent.  Consols 

Do  for  Account,  Mar.  4.. 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  34     —     Jan.  1884 

Do  24     —     Jan.  1894 

Do  6       —     Jan.  1873 

Annuities  Jan.  1880 

Do  A;.r.  1886 

Do  (Red  Spa  Tel.)  Aug,  1908 

Excheiiuer  Bills,  l,000i,  24  %~ 

Du  100?,  200;,  and  600/  

Indian  Govt.  Skcurities. 

India  Stock,  104  %  Apr.  1874 

Do  6  %  July,1880 

Do  4  %  Oct.   1888 

Do  Enlaced  Paper,  4  % 

Do  do  5% Jan.  1872 

Do  do  64%  May,  1879 

Do  do  6  %  Rupee  Dbu,.1872 
Do  do  5  %  do         1877 

Do  do « »  do         1882 

Do  Dcben.  6  %  ..  Aug.  1873 

Do  Bonds   1  %  1,000/ 

Do  do  4  % ,  under  1,000/    ... 
MlPCKLLANKOUS. 

Bk  of Enslnd  Sk,44  %  last  4  yr 

Canadian  4  %  ISonds,  red.  by| 
Dominion  olCanaia  in  1903' 

Corptn  of  Lon.  Bds,  1877,  4J  %] 
Do  do  1879, 4f% 

Do         do  1882,44%' 

Do  do  1881,44%! 

Mctrop.Brd  of  Wrks,  3t  %  Stk.| 


Closing 
Prices. 


924  92J 
92J 

92J  93 
92J  93 


8} 

94 

184  184 

13  d  3sp 

13   d 

3sp 

202 

4 

109 

94 

1064 

Bt 

96  ( 

974 

9H 

99 

105 

6 

1004   14 

25s  30sp 


248  250 

102  104 

102  3 

103  4 
101  3 
100  101 

98    984 


FOREIGN  STOCKS,  BONDS,  &o. 


Dividends 
Due. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec, 
April  Oct, 
.Tune  Dec. 
Jpril  Oct. 
Mar.  Sept. 
Fisb.  Aug. 
Jan.    July 

Jan.  July 
April  Oct. 

Mar.  Sept, 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.    Julv 

April"  Oct. 
Mav  Nov. 
April  Oct, 
Mar.  Sept. 
Mar.  Sept. 
June    Dec. 

Jan.    July 

May    Nov. 

Mar.   Sept. 
July 


Jan. 


Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept. 
AprU  Oct. 


Jan.  July 
Jan.  July 
April  Oct, 


Feb.  Aug. 
AprU  Oct. 
Jan.   July 


Next 
Draw- 
ing. 


Name. 


Jul  e. 
Feb. 
Oct '73, 
June. 
June 

June. 
June. 
Julv. 
Fi.b73 
June. 

June. 
•July. 

Mar. 
■.Mar. 
Apr. 
'Jan. 
May. 

Apr. 
Apr. 
Spt.  72 
Mar. 
Mar. 


July. 

...     May. 

2  'Jan. 
1.64l'Dcc. 
u'ne 


July. 

Feb. 

Apr. 
'Jan. 


Argentine.  1888...  6  % 
DoPiiblicWorks  6  % 

Bolivia 6  % 

Brazilian,  1352  ...  44% 

Do  1868    44% 

Do  1869    6  % 

Do  1860    44% 

Do  1863    44% 

Do  1866    6  % 

Do  1871   6  % 

Buenos  Ayres 6  % 

Do  100/   

Do 3  % 

Do  1870   6  % 

Do  100/    

ChiUan,  18-42 3  % 

Do  1858    44% 

Do  1866    7 

Do  1867    6 

Do  1870    6  % 

Do  100/    6 

Colombian  6  % 

Costa  Rica 6  % 

Do  1872,  Scrip...  7  % 

Danish,  1625  3  ' 

Do  1830  and  '61  4 

Do  1863    4 

Do  100/ 

Do  1864 6 

f,„  (Gov.  Deb.)   . 
^o  1  1871  77... »  ^ 

Danublan,  1864 ...  7 


34 


not  applied 
3  Mar. 
•Dec. 


AprU   Oct.   ... 
Jan.    Julyi  3 
AprU  Oct.;  14 
Jan.    Julyl  ... 

April  Oct.'o«) 
Feb.  Aug.j  ... 
Feb.  Aug:  ... 
Jan.,  1667  i)'i.e 
Jan.,  1667, n'nc 
April  Oc'n  tit- 
Jan.  July 
tet>.  Atg 
June  Doc. 
June  Dec. 
Juue  Dec 


'Doc. 
'July. 
'Dec. 

'Jan. 
1878 


'Jan. 
Mar. 


Do  1867 


Closing 
Prices. 


97    98 
97    974 
614  624 


87    89 

994  1004 

96     97 


97    98 


87 
104 
101 


61 

:  70t 


97    99 


Ecuador.NewCon.  1 
jj     (Prvslonal.) 
"°tl,n.:Wrnt.f 

Egyptian,  1862  ...  7  % 
bo  Second  Issue  7  % 

Do  600/ 

Do  100/ 

Do  1864   7  % 

Do  6<K)/ 

Do  100/ 

Do  1868    7  % 

„     'Gov.  Kail.)  »  w 
"°  i   Debntresf  '  * 

FVenchNaLDefen.  6  % 

Greek,  1824-26,  ex 

Coupons  6  % 

Do  Coupons 

Guatemala  .». 6  % 

Do  1S69    6  % 

Honduras  Govnit 
Railway  Loan.lO  % 
Do  500J... 
Do  100/... 

IJO  1867  6  % 

Do  1870  10  % 

Hungarian 6  % 

Italian,  Maremm. 

llailway  6  % 

Do  1865  ........  6  % 

lapan  8  % 

Liberiau  7  % 

Mexican  3  % 

Do  1664  S  % 

Do  Ang..Fronch  6  % 

.Montevidn.Lurpn.  6  % 
•  >.orl«li,  lm[ieiial  6  % 

■New  Urauoila. 

Do 8  % 

Do  Delerred    ... 

Do  Land  tVnta. 

(Heciaret)  „. 


8  %  100  102 


11     12 


93 

934 

:oi4 

24 

lOOJ 

1 

174  184 
64    64 


264  26i 
824  834 

66    68 
90    82 

1074   84 

174  17! 

84    Hi 


98  102 
204  214 
36    38 

»i  104 

3      i 


FOREIGN  STOCKS,  BONDS,  &a.— Continued. 


Dividends 
Due. 


Jan.  July 

Jan.  July 

Jaa.  July 

Jan.  July 


3'S 


Next 
Draw- 
ing. 


Name 


July. 


Paraa-uay    8  % 

Peruvian,  1866  ...  6  % 

Do  1870  6  % 

Portuguese,  '63-67  3  % 

Do  1869  3  % 


Mar.  Scpt.notanpliedlRussian.l822,£6tl  6  % 


J^m.  July 
June  Dec. 

May  Nov. 
May   Nov. 

April  Oct 

April  Oct. 
April  Oct. 
April  Oct. 
May  Nov. 
Feb.  Aug. 
Mar.  Seit. 
Jan.   July 

Juno  Dec. 
June  Dec. 

Jan.  July. 

June  Dec 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept 

Jan.  July 

Jan.  July 

Jan,  Julv 

Jan.  July 

Jan.  July 

Feb.  Aug. 

April  Oct. 

April'  Oct. 
Feb.  Aug. 
Coup. 1865 
Coup.  1866 


0.16 

0.1 

0.1 

1.77 


'Nov. 
'Mar. 


•Jan. 

'Jan. 
•July 
•July 
"■Aug 
•Feb. 
Mr.'73 


24 


June 
Apr. 

Apr. 

Muiy 
•Dec. 

May. 

May. 

May. 
«,\1ay 
Mar. 

Jly''72 
May. 


not  applied 


Coup.  1865  not  applied 


Do  1850  44% 

Do  1860   44% 

Do  1869   3  % 

Do  1862   6  % 

DofAng-Dtch.)  .  „, 
^"1  1864,100/f  "  ^ 
Do  do,  Sil  16,s...  5  % 
Do  do,  1866, 100/  6  % 
Do  do,  84/  15s...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

San  Domingo 6  % 

Do  Small 

>'ardinian 5  % 

Spanish    3  % 

n^  JQuickslvr  (^  o, 
f'"!  Mortgage!-*  * 

Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvernnintl86-144% 
Do  do,  1868 5  % 

Turkish,  1854 6  % 

Do  1858   6  % 

Do  100/ 

Do  1862   6  % 

Do  100/ 

Do  1883   6  % 

Do  1865   6  % 

To  1865   6  % 

Do  Guaranteed,.  4  % 

Do  1889   6  % 

Do  100/, 
Do  1871 

Uruguay,  Con.1871  6  % 

Venezuela    3  % 

Do 14% 

Do  1862    6  % 


Coi,p.l867  not  applied     Do  1864    6 

NoTK. — Dividends  on  the  before-mtutioned 
payable  in  Lond'^n. 

Belgian,  ex  26f ...  24% 

Do  do  44% 

Du(cliCert,exl2g  24% 

Do  do  4  % 

French  rentes,x25f  44% 

Do  do  3  % 

Italian,  ex  26f    ...  6  % 


Closing 
Prices. 


Jan.    'Tuly 

... 

May  Nov. 

*•* 

Jan.    July 

April  Oct. 

ee. 

Mar.  Sept. 

... 

Quarterly. 

>.> 

•  •• 

Jan.    July 

... 

... 

71    73 

764  77 
39  40 
39  40 
94  96 
92  95 
88  91 
674  684 
924  934 
vfi  984 

974  984 

76    77 
92    93 
934  944 
18    20 


24i  245 
79    80 


101      3 
91     93 

74     76 

764  774 

70  72 
534  644 
72i  734 
100  2 
66J  661 

74}  745 
784  78i 
11  13 
0  7 
19  21 
19  21 
Stocks 

153  es 

100  102 


65     654 
64}  e6J 


•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asteriiilis  are  preiixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 

COLONIAl,  GOVERNMENT  SECURnTES. 


Autho- 
rised 
Issue. 


£60000 
100000 


2123264 
1126062 


200000 


234000 
2600(X) 
lOOCKX) 
360000 
200«KW 
300000 
160000 
400000 
125000 
166600 
100000 
166000 
1136800 


Dividend 
Due. 


Jan&.Iuly 
Apl  &  Oct 
,lan&Juiy 
Feb  &  Aug 
Mnr  ■:■  Sept 
Jan&  July 
Jan  &  Julv 
Apl  &  Oct 
Jiie  &  Dec 
Apl  «  Oct 
Apl  &  Oct 
J  .n  ,i:  July 
Apl  Sc  Oct 
May&Nov 
May  ft  Nov 
.Mn>  &Nov 
Jan  &  Jolv 
J.in&.Iuly 
.May  JcKov 
Feb  (&  Aug 
May  &  Nov 
Apl  &  Oct 
May  &Nov 
Ian  &  July 
jBn&  July 
42 19800  Jan  It  July' 
660000  Jai'Ji  July 


Name. 


1000000  Jan  A  July 


British  CoIumbla,1873 
Do  1894 

Canada,  1877-84  

Do  

Do  

Do  

Do      In-crbd.  Sik. 

1)0      Dmn.  01,1903 

Cape  of  Q.  Hope,  1873 

Do        1890-1900 

Do        1880-90... 

Do        1891  

Do        1900  

Ceylon,  1878 

Do.     1872 

Do.     1882  ft  1883... 

vlaitritius,  1873 

Do  1878 

Do  1883. 

Do  1896-96  ... 

Melbrnc.Corp.1867-76 

Natal  

Do    

New  Brunswick  

News.  Wales,  1871-76 
Do  do  1888-1901 
Do  rod.  by  annual 
draw,  f  m  '67  to  '76 
JJ  J2%an.  drw.) 
""  (fm  '72  to  '98/ 


Closing 
Prices. 


83100  Jan  fe  July  New  Zealand,  1881 . 


493600  Jan  i!^  July 
6809000  Cjuarterly* 
204000  .Mar&Septi 
332000 'Mjc  a  Dec. 

31600  Apl  &  Oct' 


Do 

Do  Consot. 

Do  1881  ... 

Do            1891  ... 
j~.     U'ro.  of  Auc.) 
""  (»cr.l(t2,1896/ 
260000  Jan  .t  July:Nova  Scotia,  1876 


226000  Jan  .il  July 
1850200  Jan  &  July 
1377460  Jan  Ji  July 
309800  Jan  &  July 
289500  Jan  .t  July 
410200  Jan  <t  July 
7786(X)  Ian  &  July 
102<"aX)  Jan.te  July 
6000(X)  Jan&  July 
333000iJau&  July 
860000i  Jan  &  July 
700000a  Apl  4  Oct 
2107000;  J«o  *  July 


Do  1886.., 

(Queensland,  1882-5  .. 
Do  1891-6... 

S.  Austraiiju,  1872-80 
Do  1S81-90 

Do        1881-1900 
Do  1901-18 

rasnianbin,  1896 

Do  red.  1893  to  1901 

Victoria  

Do      1891 

Do       1883-8 

Do       1884 


6%  1004 

8%  103 

8%  111 
8%  1U3 
6%  1034 
6%  113 
6%  111 

6%    ... 

6%:  102 
6%  108 
6%  1:1 
8%  114 


101 
105 

034 
103 
104 
100 
114 
112 

12 
106 
108 

112 

:o.i4 

l(i3 
110 
112 

li'i 

113 

:o9 

1014 

106 


1  9 

103 

107 

1044 

106 

106 

103 

116 

114 

114 

108 

110 

li'i 

1014 

no 

112 

115 

116 
115 

J 10 
103  i 
107 

1014 

104 

113 

104 

10-44 

116 

113 


IDS 
114 
116 
111 
111 

116 
116 
1074 


103 
I'.O 
112 
116 

111 
117 
118 
112 
112 

iVs 

116 
1084 


•  January,  AprU,  July,  OctolMr, 


AMERICAN   STUCKS. 


Dols- 

Name. 

Closing 
Prices. 

610756900 

doited  States    

Do  6/20  years 

Do    

..  8% 
..  0% 
..  6% 

1831 
1882 
1884 
1886 

1887 
1874 
1831 

944  864 
914  91i 
914  92* 
824  83 

83    934 

89    91 
80    804 

884  894 

Do    

..  6% 

^}e% 

..6% 

..  5% 

600000000 
20000000 

Dol867,371,346,350do 
issued  up  to  27  Feb-'6 

Do 

Do  Funded 

Do  lo^O 

..  5% 

3203000 

.  6% 

... 
1876 

495800 

Do       New    

..  6% 

..     ... 

1000000 
3000000 
4000000 

Do       Levee 

Do         do 

Do         do 

..  8% 
..8% 
..  6% 



610000/ 
828600/ 

Ma.ssachusset8  

Do    

..  6% 

1888 
1894 
1900 
1889 
1891 

1905 

Hi    96 

94    96 

619S0O/ 

Do    

..  6% 

61990(1/ 

Do    

93    8S 
93    95 

300000/ 

Do    

..  5% 

Do    

..  6% 

38    42 

Do  New  Funded  

..  8% 

40    42 

6000000 
1750ll(lilo 
llSOOUOOi 


10000  0/; 


860000/; 
760000/ 


6000000 


800000/ 
1000000/ 


350U000 

700000/ 
6886000 
2500000 
1000000 

78000000 
868«900 

lOOOOlKI/ 
3000000 
4000000 
6000000 

4710800; 

1289200/ 
400000/ 


12000000 
800000/ 


600000/ 


700000/ 


800O 
3355000 


369200/ 


40000001 
3000000 


240000/ 


6000000/ 

400000/,] 
100000/ 


8(K)000/ 

600000/ 

3000 

600000/ 

200000/ 


Alleshany  Valley  liai  road  7%  1910 

A.&0.  W.  lMort.1,000  dols  7%'190; 
Do  2  Mort.  1,000  dvls  ...  7%il902 

Do  3rd  Mortgage 1902 

Do  Con.  Mort.  Bonds*..    7%|1890 
Do  Bisclioffs'ieimsCeus. 
Do  Roorganisati  n  Sep.  7%  1874 
Do  Leased  Lines  Rental 
Tnist  Bonds,  Scrip...  7% 

Atlantic,  Miss.,  and  Oliio 
Con.  Mortgage  Bonds.  7% 

Baltimore  and  Ohio 6% 

Do    6% 

Do  scrip,  40/  paid    |  ... 

Baltimore  &  PotmacCMa  n 

Line)    6%'l911 

Do  (Tunnel)  0%'l911 

iGuar.by  Pen.fe  N.Y.Cen.BailO 

Cairo  and  Viucennes  

Cen.  Pacific  of  Calfornia..  6% 

Oct.&  Mil.  1  Mort  Bonds  7% 
rio         2         do  8% 

Erie  Shars.,  100  dols    

Do  7  %  pn;lerence  do... 

Do  6  %  Convert  Bonds         1876 

Del  Mortgage....; 7% j  1897 

Do  2  do 7%!lS79 

Do  3  do 7%|l883 

DoEuiopcan  Agency  Cts 

Do  Consol.  Mor.gage  ...  7%"1920 

Do  scrip 7%ll920 

GUman,  Clinton,  &  Spring.  7%  1900 

IlUnois  Central,  loo  duls 

Shares,  all  paid 

Do    6% 

Do  Redemp.  '.lurt.  Buds  8% 
Do    7% 

[lllnois  &  St  L  :uis  Bridge 
1st  Mortgage 7% 


1902 


1896 
1902 


1909 
1896 
1876 
1876 


1876 
1875 
1876 


1391 


1900 
Louisville  and  N'lBliville...  6%  1902 

Do  scrip,  85/ paid 

.vlarietta&  Cincinnati  Rail 

Bonds 

Jlemphis     and    Ohio    1st 

Mortgage  Bonds  7%  1901 

Michigan  Central,  Sinking 

Fund.  1st  Mort 8%  1881' 

MilwaukceiSt  Paul,l  Mort  7%  ,1902 
.Missouri,  Kuiisa.s,  Hi  Texas, 

1st  Mort.  Gold  Bonds  7% 
Sew  Jersey,  Lnited  Canal 

and  RilL 6%|l901 

^ew  York  Central,  luodols 

Shares 

N.  PaciBc  Railroad  1  Mort  liWO 
Oregon  aud  California  ...  1810 
Panama  General  Mortgage  7%  1897 

Paris  and  Decatur   7% 

t'eriusylvna,  60  dols  shares 

Do  1st  Mor.gage 6%  1880 

Do  2nd       do         6%  1875 

Do  General  Mortgage...  6%  1810 
Philadelphia  &  Urie,  lafj 
Mort,  (gua,  by  Penn-  > 
sylvania  Rail.  Co.)  ...) 
Do  with  ot)tiou  to  be  pd 

In  Philadelphia. 

Do  General  Mortgage...  6%  1920 
Philadelphia  aud  Reading 

60  dola  shares    

Do  Oon.  Cons.  Mortgni:o  6%  [1911 
DoCun.  Mort.scp.  5l/pd  6% 
Jnion  Pai-iftc  Lund  Grunt 

1st  Mortgage  Bonds...  7%'l8S9 
Union  Pucilic  Rail,  Omaha 

Bridge 8%jl896 

VVe>t  Wisconsin,  Rflilrod, 
Land  Grant,  Mort.,..  7% 


89  91 

78  80 

69  71 

32  84 

37  39 
100  101 

82    83 

65  70 
100  101 
100  102 


82  83 
80    88 

79  81 
82  84 
75  80 
75  80 
62  624 

98  1<M 

SO  85 

80  86 
80  85 

9d  88 

89  si 

94  96 

100  102 
80  83 

99  101 
894  904 

84  83 
104  106 

90  ES 
88  80 


,1881 


101  103 


78  82 

35  45 

95  97 

76  85 
49  60 

77  82 
100  102 

86  87 

87  9a 


97  99 
88  80 

465  474 
85  87 


64  66 
87  99 


Issued.  2,771.600/— reairved  lor  excnauge,  3,21i<l.4U0/. 


BANKS. 

Dlvi- 

1 

Autho- 

deud 

f 

^     Cloaiiig 

rispd 

per 

Name. 

a 

'3     Prlcea. 

Issue. 

auuum. 

CL 

100000 

Agra,  Limited,  A  ... 

10 

10      7t    94 

80000 

7  % 

Alliance,  Limited  ... 

26 

10     134  13 

160000 

5  %   lAiiKlo-Atiairiaii 

...      26    28 

6J000 

30  %    AiiKlo-t^Kypf  ail.  1^- 

20 

•iO  1  344  364 

20OOO 
60000 

20 

6       74    8 
8       9    10 

10  'lb    Anglo-Uungarian  ... 

20 

1600(1 

4  % 

Annlo-Ilallau,  'till,  L 

20 

10       7i     7! 

30000 

8  % 

Bank  of  AuittraliisiA 

40 

40     61    83 

12600 

6  % 

Uauk  of  B.Columbia 

20 

20     30    21 

12600 

6  -V 

DoAew,  iss.at2p 

30 

6  [    44    64 

Feb.  22, 1873.1 
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BANKS — Continued. 


itivi- 

Aotho- 

dend 

liMd 

f 

bnw. 

umaju. 

30000  6  % 
10000  2)  % 
...  I  12  % 
26000  ... 
86000|  10  % 
20000  10  % 
20000  10  % 
60000, 12i  % 
20000  8  % 
20000  8  % 
40000   ... 


30000 

60000 

10000 
MOOO 


4sa»  „ 


KOOOO 

nrva 


toouo 
aoooo 


21600 


8% 
10  % 
1«"% 


S  % 

4  % 


7  & 


It  % 

8  'X, 

102600  10  % 

«O0O|  ij  % 

6000  8  % 

100000 

600000J  i  % 

10  % 

12  % 
12  % 
8  % 


f 

CUisiiig 

Name. 

? 

«      Prices. 

m 

b 

Bk  of  Constantinople   10 

6  1     8}    9 

Bank  ol  Epv:  t   25 

25     52    64 

Bank  of  Ireland !*tk 

100 

Bank  of  Ouco,  Lim.    20 

10 

'!  ®l 

Bank  of  Roumania       20 

8 

9}10J 

Bank  of  S.  Austral'*    25 

26      31     33 

HPkof  Victoria.Aus.    50 

25      43     45 

Bank  of  N.  Zealand    10 

10      184  17t 

British  N.  American   60 

60 

61     t>3 

CentTalcf  London  L'  10 

6 

«}    7i 

Cb&rtercd   of  India  l 

Australia  t  China'  20 

20 

14    IS 

Ch«tt..Mirc.ofIndia,l 

London,aiidChin«i  26 

26 

23i  24i 

(^'JtV        

20 
20 
100 

in 

14    IS 

IJo  

10  ; 

Colonial            

30 

66    6S 

Comirercial  Bank  of 

tie  River  Plate,  L. 

20 

6 

7i    7{ 

Cou-oU<la!e«l.  Lira... 

10 

4 

6      «i 

Uelhl  and    Ix)Udon. 

1     Lintiicd    

25 

26 

.*•    ... 

{EnFlish  Bank  of  Kio 

1     ce  Jaaeiro,  Ltm.... 

20 

10 

12    12i 

English,  Scottlsii.  *' 

'    Anatraliin  Chart-!  20 

20 

20i2U 

Franco-E(rvntian   ..  \  20 

10 

16J  :6i 

:Hoi'Elinir.tS»iar^hai 

MOO 
4000b 
60000 


(OOOOl  20  % 

10000  ... 

800001  16  % 

mooi  u  % 


iOOOO 
16000 
10000 

loooool 

1600o| 
MOOOl 
lOOOli' 
400001 

looooa! 
aoooo 
loooo! 

•MOO 


12  % 
4*  % 
6  % 

20  % 
6% 

8'% 
»  % 

10  % 
6  % 

22  % 

11  % 


tfOOO     <  % 

Mooo'iii  % 
(oeoo  3i  % 

(0000!     8  % 

aoooo  12  % 

MWO,  10  % 
4000  20  % 
17061:  10  % 

loooo'  10  % 
40000  13  % 

Hnoo  2u  X 

lOOOO        ... 


Bark  Corporation.'  28i 
,Ii>  I»  rial,  l.tmiteO  ...  100 
Imierial  Oltoti.an  ..  ;  20 

Ionian  25 

bo  New    !  26 

Larjd  SlortsrapeBank 
of  India.  Limiteii..   20 
Di.  6%  Debentures 
1684,  for  30  y'«-  100 
Lond.  Bk  of  Mexico 

fi  Sth.  America.  I,.  30 
Lo.  d.  4  R  Plate,  L  100 

Do  >'ew   .....    25 

[..ord.  Chart  of  Aua.    20 
London  ana  County.    6<J 

Do  icrip    60 

Lon<*on  Joint  Stock.   60 
London  and  Proyin- 

ci^l.  Limited  10 

10 
20 
100 
100 
100 
10 
100 
60 
6 


2?;^  16  48 

25  34  35 

10  :  15}  161 

IS  I  21  23 

10  :  6   8 

1}  2 


Lond.<fe8.Fr8ncisco  t. 
(.ondon  A  !*.  African 
Lond.4  8.W.»tem,l 
l.onti.A:  WeMmin.tei 
.Verclinnt,  Limited  „ 
Metro[>o]itan,  Lim... 
Mi'lla:  d,  Uuited  ... 

Natiorial   

Nati  na'  of  Auftfralas 
National  of  l.pool.  L'  2i 
SatiiiDalProvj>fl';n|.-.llOi 


Do 

Do  New,  iaa.at  let' 
New  l>ondon&Brdii' 
lian,  I.imlte't  ... 
New  South  Walei... 
Nortii-Eastem,  Ltm. 

S<-irth-Westeni  

Oriental  Hk.  f.'onor 
PioTtncidl  of  Irelantl 

Do  New 

.'Standard  of   Biilbh 

8  Africa,  LItn... 

[)o  tMoed  at  6  i>ni. 
Union  <»f  Aattrslia... 
Union  of  London  ... 

X>o  scrip 


100 

SO 
40 
10 
20 
20 
10 
16 

4i 
10 
20 
20 
20 
IS 
10 
20 
30 

4 
15 
42 
12 
12 

10 

10 
6 
71 

16 

U 

10 

16 
10 
2S 
16 
16 


87    90 

23    24 

65  67 
13}I4i 
224  234 
554  564 
324  334 
46    46 

61  6i 
134  Hi 
13  14 
144  154 

66  66 
2»4  304 

6  6 
244  264 

"«}  "ei 

m  146 

42    43 
42    43 

84    9 
41     43 

7  8 

is  a 

na    86 


2.H  244 

8i  «4 
43  41 
42  43 
154  264 


TELEGRAPH  COMPANIES 

AbOw- 

i 

Closing 

riMd 

Paid. 

IWN. 

1 

Trices. 

1676COO 

»t.HJl 

100 

An^i. 

!,irn... 

ISO    162 

Muti 

10 

10 

Brit;. 

I.lm 

u{   104 

tauuu 

10 

all 

Brll; 

134    14 

m» 

10 

10 

.nne,  Lim... 

loi    I114 

Uooo 

10 

all 

..i  

lu       1U4 
\"t     1«| 

Hi  m 

»4    104 
:5     17 

tN700 

10 

;o 

lied 

TM»» 

10 

all 

4MM 

vtw 

10 

at 

13 

all 

.1.  I,)>iilte.;. 

VMM 

u> 

all 

««      7 

JM« 

M 

•U 

lit    114 

am 

» 

It 

•  IMi, 

174     18 

WtKA 

10 

*i 

UCL 

MMI 

• 

• 

10      11 

tH« 

10 

■u 

•.ctM 

'lraij.atlai.uao4 

rnuioJa,  1  Jmltad ..'.... 

274    28 

•II 
lou 

an 
til 

Do 

fSabawrt 

lew  

1^4    17 
!■    10 

2*        '» 

tfVwtl' 

Bcrlp 

..                  Tiia 

Lli 

'i      7| 

all 

Wr.'. 

1  .H, 

1 

iloK 

7 

•-Is... 

M    n 

SOCK». 


AMko- 

rr<«4 
l»u*. 


i;mmv, 
Mataii' 


aa«M< 

11707 


60 

Stock 

100 
HI..C. 
<too 


•■•Id  I 


NSIBO. 


e«at  sod  Wast  lad:*  ..„.. 

Hull 

'.ondon  and  8t  Katharine 
!>'•  Iwbntor*  Htock  4% 

Mlwail    ..__.„...„. 

4o«t)uuBp(oa  »«,».„.„..,.. 
;'*an«r  CoaawcUl „. 


IDS  100 

si    M 

41  43 
W  82 
»<    M 


INSURANCE  COMPANIES. 


Autho- 
rised 
Issue, 


Divi- 
dend 
per 
anntirr.. 


Name. 


:  Closing 
Prices. 


60000  -/14;«5i  All'ancs  Brit,  i  For.  100 


10000 
24000 
3000 
60000 

20000 
6000 

toooo 

4000 
6180 
50000 
10000 
20000 
40000 

10000 
16000 
6000 
20000 
200CO 


% 

13}  % 

6  % 

25  % 

10  % 
6  % 

124  % 
40%&b 

*H  % 
S  % 
10  % 
7}  % 


6  % 

6  % 

6  % 

6  % 

e  % 


Do  alarine  100 

Atlas SO 

ArpnsLife  100 

British  and  Foreign,' 

'arine,  Limited.,.  10 
Chorch  of  Eneland.,!  «0 
delicti,  Medical,   & 

Gcnerftl  Life   .... 
Commercial  Union 

County 

Crown 

Kagle 

Equily  and  I.,aw..., 
Eng..tScott.Law  Life 
Entlish  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim.. 

Gresham  Life 

Guardian 

Hon)0   »vA  I'olonial 

Marine.  Limiled... 

Imperial  Fire 

In-perial  Life 

Indemnity  Marine... 


12000  1  pr  «h 
7600i  10  % 
134531  IS  % 
6OOOO1  16  %   iLaw  Fire 
10000  4>  p  shLswLife.. 
100000  124  %    Lancashire 
200001  6J  %    LesalA  General  Life 


87604 

49626 
36862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


6  % 
24% 

6"% 
♦H% 

2U  % 

381  % 

16  % 

6  % 

20  % 
25  % 


4  pr  sh. 
3  pr  sh. 
2600   124  % 
2lKK)0      6  % 
200000   80  % 
880220/   20  % 
lUOtiOO    10  % 
1600   774  %  Union 

Sun  Fire 

4000  22/  |>r  s. 
lOOOOO   25  % 


Liverp<)Ot  ,t  London 
Fire  and  Life 
Do  Globe  (Wanns) 
London 
Lond.  A  I.ancas.Fire 
Lond.  &  I.anca».  Life 
Lond.  A  I'rovin.  Law 
Lond.ftProv.  Marine 

Marine 

.Maiitime,  Limited 
.Merct  akts'MarlncJj 
N.  British  &  Mercan. 

Ocean  Marine 

Oriental  ib  Gl.Mariiie 

Pelican 

Phcpnix 

I'rovident  Life   

Iteulm  Marine,  Lim.: 

Rock  Life , 

Koyal  Kxchant^e. 
Rosal  Insurance, 


SO 
100 
100 
100 
'100 
100 
20 
SO 

20 

25 
25 
10 
60 
20 
100 
10 
10 
60 
26 
26 


10000  16  % 
40040  21)  % 


6000  38  % 
60000  16  % 


Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marine,Liver 

po^.l.  Limited 

Universal  Life    

Universal  Marine,  L 


100 
20 
6 
Stk 
20 

200 


SO 
100 


11 

26  I 

H 

25 

4 
2 

10 

6 
10 
34i 

5 

6 

31 


ISf 
274 


101  10} 


21    34 


4      4i 


U    1} 

27     28 
144  154 


7  74 

8  8 

84   94 
loV'iil 


UAS. 


Antho- 
rited 
IMU. 

i 

Paid. 

Name. 

Closing 
Prices. 

40000 

s 

al! 

4 
100 
all 
10 
all 
all 

6 
all 
all 
10 
all 
all 
all 
124 
10 
48i 
all 
all 
20 
100 
all 
20 
all 

21 

liii 
100 
46 

all 

all 
all 
all 

all* 

7 
all 

1 

64    8 
44     6 

153  156 

lOOOGi     6 

4'i7250/:Stck. 

200001  20 
10000!   20 

Continental  Union   

214  22 

loi  114 

24    2« 
14     IS 

1000(1 
23406 

20 
10 
10 
10 
10 

1  >o  do  7  %  preference. 

12000 

7       74 
Mi  14i 

«1     74 
124  13 
194  20 
484  1»4 

1:9  :fla 

IS    1S{ 

60    62 
66    68 

110000 

looou 

Gas  Linht  and  Coke.A.. 
Do  B 

26000    10 
MOOol  10 
I2000I  26 
UaOOOOllStck. 
KOOOl  124 
MOOOj  114 
HOOo!  60 

aoooi  40 

300d  10 

SOOOl  20 

26O00Of  Hick. 

Do6%pf.conv.(l»tl.<s; 

Do  ( •,  10  %  priferente 

Do  D  do _ 

Imperial „ 

Do 

Do  Now,  1«70.. 

Imperial  Continental   .,. 

Do 

8      9 

IJo 

25    26 

London    

160  153 

isoooo; 

16000 

aoooo 

30000 

8tck. 

10 

t 

6 

10" 
Stock 
Btoik 

20 

20 

60 

124 

111 

10 

10 

10 

10 

Do  Ist  Preference 

Monte  Video,  Limiled  ... 
Orient..!,  Liti.iteo „ 

Uo  .New   

116  118 

24    2S 

6»     74 

3       4 

2J4dls 

31     32 

17000 

PllCDDlX     , 

14IO00J 

86oaoo( 

Do 

Do  New  

eo    92 
58    66 

6000 

Raicllir. 

31     33 

34000 

4000 

Kio  de  Janeiro,  1  Imltod 

South  Metropolitan 

Do 

37    39 
M    8S 

IOOOO 

Do 

71     84 
164  16 
114  12 

••■         ■*• 

• 

16000 
IOOOO 

*urr  yCoDsumers. 

Do 

40000 

amoo 

Wntem,  A,  It,  a'Ul  C. .. 
Do  D 

INDUN  RAILWAT  DEBENTURES. 


Dtban. 
Captlai 

<  Clealng 
Kama.                       J    PrloM. 

t 
881700 
187  UOO 

Bonibajr,llaroda,andC.In<lla6  %106    107 
Last  Indian... 6  %  108    110 

1207490 
742660 

laroto 

IMMOO 

Da           44%    99     101 

Do           ..„ -.,.  44%    BU     101 

l;:ajt*ni  Bmf al 6  \,lul    103 

Uraat  Indlaa  Panlasula 6  %    

10744*0 
187700 
48IM0b 
10901 

Do           .._ 6  %  ;o3    lot 

'ifwtSoMlwniorlndW *  %iloS    lu7 

Madras  .... _ 6  %  106    107 

iMd*  and  Rohllkund,  Llmlt«l  f  \|lO»    107 

2s33 


MISCELLANEOUS. 


Divi- 
dend 
per 
ann 


Name, 


[Closing 
!  Pnces 


100 

ino 
100 
100 


all 

all 
all 
all 

jali 
[all 
all 


BoXDS,  Loans,  akd  Thusts. 

5  %  Boston    City    (U.    8)5% 

!      Sterling  Loan 

7  %lEgy£t  7%  Viceroy  Mort. Loan 
9  %  I  Do  9  %  Guar.hy  Eg\  pt.Gov. 
7  %j     Do 7  %  Khedive  Mort.  Loan 

6  %  ForeiLMi  end  Colonial  Govem- 

j      ment  Trust  6  %  Bonds    ...  100 

6  %l     Do  6%  1"0 

6%'     Do8%,lSn    ,100 

6  %'Msdra8  Irristation  anil  Canal,'        ! 

;      Guar   5  %  bv  Indian  Gi»  JStk.  100   !01  ](13 

6  %Xe>v  YorkCi'v6%  (Ex.  4/3)..j    ■■   \  —   !  89    91 
...     Quebec  City  6  %  Con.  Fnd  stg.  100  ilOO   loO  102 

7  %, Roumanian  Gov.  Iron  Bridges         1 

[      Annuities  7  %  CertiflratcsIlOO    all 
6  %  Shire  luTestracnt  Trus',  I'ref'HIO    KW 

...     i     1)3  Deferred  ;UK)  iloO 

6  %:Spanisli  6   %  National  Land<;  '' v  I 
I        Mortgage  Certificates  Scp'2000  all 

...     Submarine  Cables' Ti  list  Cert  100 

6  %  Tobacco  6%  Loan,  guaranteed 

by  ItHlian  Government  ... 

Coal,  Coitkb,  liioN,  &c. 

8>'i%  Bolckow  Vaughan,  Limiteil... 

9  %  Centra;  Swednh  lron«Stetl,L 

6  %  Copi  er    Miners  of    England, 

oref.  74  % 


8U. 


25 


all 


98  98 

93 i  944 

108       7 

87}  8Si 

107  109 
94  A6 
103  104 


90  92 
86  88 
21    26 

74     76 
118  120 

93    95 


44    46 


44  %  EhbwValeStl.,Iron,&Coal,L.i  32 

,..      Emma  Mine 

10  %.Eiigli6h  A  AUFtral.  Copper,  L. 

...      FlngstHfrMiiie 

74  %  l.vduey  &  Wigpool  IrolsOre,  L. 
8  %'Nantyglo    and    Bliiina  Iion- 
I        works  "  Preferred,"  Lim. '100 

10  %  I  Rliyninov  Iron |  80 

10%;     Do  Ne"w 16 

'COMMKRCIAL,  FINANCIAL,  AND 
iNUfSTBlAI.. 

10  %  Austrsli.in  Mortuatie  Laa)  & 

Finance,  Limited  lo 

3  %  Ce\  Ion  Company,  Limited  ...  20 

3  %      Do  _ 20 

3  %      Do  20 

}  %'Clty  OIHces,  Lmitel 80 

6  %!Citv  of  Lon.Heal  Proiiirty.L.  26 

8  %  .Colonial,  Limiled    oO 

8  %  [Credit  Foncier  of  England,  U  S 

8  %irredit  Foncier  of  Mauritiu»,L.  SO 

6}  %iEnRli8h  And  Foreign  Credit,,.  IS 

16  %|Falrbaim  Engineering,  Lim...  8 

184  %  Fore  Siieet  Warehouse,  Lim.  20 

...     General  1  redit  <fc  Discount,  L.  10 

10  %JHooper's  Telegrnb.  Works,  U  10 

..       Ii.dl.i  Rubber,  Gutia  Percha, 

&  Telegraph  Works,  Lim..  SO 

6  %, International Finan. 80c.,  Lim  10 

10  %lLlcbig'»  Extractor  Ment.  Lim.'  20 
■..      Lonuon  &  Giast'ow  l-^ngineer-l 

log  i  Iron  Shipbuilding,  l.j  60 

.,.      fyonilon  Financial  Asso.  ,Llm.!  60 
8}  %iMnuritius   Land,  Credit,  and 

]       .^genci,  Limitcii  10 

12  %  -Sational  Discount  Com.,  Lim.  25 
IS  %  New  Zealand  Loan  and  Mer- 

csntile    Agencv,    Limited  26 

10  %  New  Zealand  Trust , is  lA>an,  L  26 

40  %  !  I'elegrapb  Contt.  Jfc  Main.,  L.  12 

20  %  !Tru-t  &  Attency  of  Anstrl.,  L.  1 
8  %  Trust  and  Loan  Company  of 

.      Canada 20 

6  % '  'Jnittd  Discount  Coi  por.,  Lioi.  16 
1                     La.su. 

7*;  %  Australian  Agricultural 26 

1  p.sh.Ilritinh  Ami-tlcan  Land |  60 

2  p.  s.  Canada  Company    '  25 

at  %  Hudson's  Bay  (Gov.  A  Com.  01 
i      Adven.of  Eng.,tradngintoj 

8  %  Italian  Land 

6  %!l.and  Sccuiitie..,  Ltinitea 

...     ..Natal  Lund  ft  Colon.  Co,,  Lim. 
6  %  North  British  Australasian,  L. 


10  % 
4  % 

6  % 
10  % 


Otag.i  A:  Southland  Invest.,  L. 
feel  River  l.anu  ft  Mineral,  L 
''10 (le  J'ltielro City  lHiprov,,L. 
dcottish  Austnilliin  Invest., L 

7  %l8outh  Australian  Land 

4/pjkjVau  Dienien's  Land  

SnipriSG. 

6  '  -lli*  Owners 

10  N'sni  Navigation  ... 

Hi    .  :.      ^  cam  Hhip,  Limltcc 

B  %  rut.uuuiur  A  Drlcntat  litoani 

8  %i     Do  New,  IH07 1  60 

16!  %Jiloral  Mall8team  ilOO 

lu  %|UnlonSUmiii  8hlp,  Liinitod..     10 

I  Tka. 

...     |Mrltlsh  Inilinii  lea,  Llmitod...|  10 

H  %  Darjeellag.  Llmlteu    

...     lUpper  Asuam  Tea.  Llmilod... 

TRAMWiTa. 

rxreigti,  Ltmltod, 


all 
274 
20 

2i. 
10  ( 

6  ' 

all  ' 
all  I 
all 


134  141 

22  23 
8}  10 
2J     24 

14}  15 
6       7 


6 

74    7i 

20 

12     14 

10 

4      44 

5 

1      li 

35 

10   104 

12 

7      7* 

20 
all  I 
10 

8  : 

6 
)4  . 

74! 
10; 

45 

8  i 
all 

25 
30 

2 
6 

n 

6 

all 
1 


171  184 

4}     64 
111  124 

44    64 

4} 
254 

81 
13 


36 

3} 
214  22 

14    16 
164  17 


li     24 

11  114 

34     3J 

Bl     7 
30     SI 
2       24 

«1    61 
8}     74 


all  '  86  100 
14}  16 


!:i' 


7    ,  '.  iiiii,  l.lniiled I  10 

H  ^„  l>iitduli,  Litillled !  tU 

10  %  Nirtk  MeUiilMilltan    10 

10  %      Do  10 


H  %iAD(la-M»ioan  Mint 10 

10  %!llarlln  Wat>  r  Works,  LIniltou    10 
14  %  Crystal  Paiaco - 8tk 


60  I'relrrsnco 


laik  100 


Do  6%  Perpetual  DobeVilrsMtk  100    114  111) 


all 
6 
6 

aU 

100 

1 

100 

all 
100 

all 

284 

71 
14 
■II 
all 
10 
60 


3      4 
34    3} 

66  71 
1      1» 

67  69 

26}  J«4 
118  123 

33   as 

10     11 


7  % 

•  %    r 

...  Italian  Itrlga.  (Canal  (  avuurji  20     all 

6<l/8  llv«  %  HonilB,  red.  IN7U  ...  IIKI     all 

8  %  l.«n.l.ri.<r..l  iliniiilills  (;<!,,  I..    Htk  lUO 

...      .\ati  ,    «  liiU 

,..  Ne- 

10  %  Fh 


1(     1} 

4}  Si 

6  64 

0  84 

114  12 

12}  ;iii 

7}    84 

l«     18 

18     20 
27     29 

113  IIN 


J^. 


l'r«<%rfW,  Umlloil...... 
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[Continued  from  Page  "iSl.J 
FRANCE,  CREDIT,  AXD  DISCOUNT  COMPANIES. 

Credit  Fonder  of  Enr/hind,  Limited — 6  per  Cent.  Debentures. — 
Applications  are  invited,  at  tiie  price  of  96  per  cent,  for 
350,000/  in  6  per  cent,  debentures,  wliicL  will  be  redeemable 
in  seven  years  by  equal  balf-yearly  di-awings,  commencing  on 
the  1st  December  next.  The  money  is  required  to  pay  off 
150,000/  debentures  falling  duo,  and  to  meet  the  requirements 
of  the  company's  additional  business. 

ASSURANCE   COMPANIES. 

Mutual  Life  A.istiraiice.— At  the  meeting  the  new  policies  for 
the  year  were  stated  to  have  been  189,  for  96,506/.  The 
assurances  in  force  are  2,412,338/!  en  4,309  policies,  and  the 
invested  funds  are  782,878/. 

Provident  Life  O/fice.— The  quinquennial  report  states  that 
the  surplus  profit  amounts  to  355,543/,  and  that  the  number 
of  policies  in  force  is  10,649,  assuring  5,275,506/. 

MISCELLANEOUS  COMPANIES. 

Berlin  Waterworks.— At  the  meeting  the  report  showed  a  net 
profit  for  the  yeai-  1872  of  77,123/,  out  of  which  a  dividend  was 
declared  at  the  rate  of  12*  per  cent,  per  annum,  leaving  2,142/ 
to  be  carried  foi-ward. 

BirmiiHjhnn  Brass  Fomidrij,  Limited. — Creditors  are  required 
to  send  details  of  claims  to  the  official  liquidator,  Mr  H. 
Howell,  of  Birmingham,  by  the  2nd  April,  the  17th  April 
being  appointed  for  the  ajdudication. 

theshirc  Amalgamated  Salt  Works. — The  annual  meeting  was 
held  yesterday.  The  report  was  adopted.  The  balance  sheet 
for  the  past  six  months  showed  that  after  writing  off  various 
sums  there  remained  an  available  balance  (with  1,128/  brought 
forward)  of  12,292/.  A  dividend  was  declared  of  10s  per 
share,  being  at  the  rate  of  five  per  cent,  per  annum  free  of 
income  tax. 

Liverpool  Civil  Service  and  Puhlic  Supply  Association  Line. — 
Capital  50,000/  in  5/  shares.  The  business  of  the  association 
having  gi-own  rapidly,  it  is  intended  to  issue  the  unallotted 
shares. 

Kidwelly  Dinas  Fire  Brick  and  Silica  Worlcs,  iiHuVerf.— Capital 
15,000/  in  2/  shares ;  of  which  9,000/  are  taken  by  the  vendor. 
The  property  is  situated  near  Kidwelly,  South  Wales;  and 
within  four  months  it  is  estimated  that  the  outturn  will  be 
50,000  bricks  per  week. 

Metropolitan  Board  of  Works  3i  per  Cent.  Consolidated  Stock. — 
Sealed  tenders  for  a  further  portion  of  1,800,000/  (sterling) 
"  Metropolitan  Consols  "  are  invited,  to  be  opened  on  the  Gth 
March  next  at  the  Bank  of  England.  The  instalments  will  be 
payable  after  a  period  of  fourteen  months,  while  interest  on 
the  full  amount  is  to  come  from  the  6th  July  next,  and  will  as 
usual  be  payable  quarterly  at  the  Bank  of  England.  The 
total  amount  of  Metropolitan  Consols  will  then  amount  to 
3,527,978/,  the  whole  of  which  is  redeemable  at  par  in  1929. 

Millwull  Dock. — The  report  shows  the  profits  for  the  past 
half-year  to  have  been  24.372/,  an  increase  of  51  per  cent,  on 
those  of  the  con-esponding  half  of  1871,  which  after  payment 
of  the  interest  on  the  debentures  and  debenture  »tock,  and  the 
full  dividend  of  5  per  cent,  on  the  preference  shares,  leaves 
361/  to  be  carried  to  a  reserve  towards  future  dividend  on  the 
ordinary  stock. 

Patent  Nut  and  Bolt. — The  report  recommends  a  dividend  of 
7*  per  cent,  for  the  jTast  year,  which  will  absord  18,750/, 
leaving  10,000/  to  reserve,  and  1,550/  to  be  can-ied  forward. 

]t!ter  Plate  and  Brazil  relegruph.—Capittxl,  400,000/,  in  20/ 
shares,  one-half  already  issued  in  South  America,  and  the  re- 
mainder now  offered  here.  Messrs  Grant  Brothers  and  Co. 
invite  subscriptions  for  the  shares  of  this  company,  which  has 
acquired  the  exclusive  privilege  for  a  term  of  40  years  of  lay- 
ing and  working  a  telegraph  cable  between  Rio  de  Janeiro, 
Montevideo,  and  Buenos  Ayres.  The  line  will  be  worked  in 
conjunction  with  the  Montevidian  and  Brazilian  Company, 
and  will  be  in  communication  with  Europe  by  the  "  Brazilian 
submarine"  cable.  Messrs  Siemens  Brothers  are  the  con- 
tractors. 

Syne's  Patent  Economic  Gas,  Limited. — Creditors  are  required 
to  send  details  of  their  claims  to  Mr  J.  Whiffen,  a  liquidatoi-, 
by  the  18th  March. 

Telegraijh  Construction  and  Maintenance. — The  directors  pro- 
l)0se  paying  a  dividend  of  10  per  cent.  (24s  per  shai-e),  in  addi- 
tion to  the  ad  interim  dividend  of  5  per  cept.  already  paid. 

United  States  Holliny  5(«cl-.— General  M-Clellan,  in  his  report, 
refers  to  the  company's  success  ;  and  adds  as  a  proof  of  pro- 
gress, that  whereas  on  the  30th  June  last  the  Atlantic  and 
Great  Western  Railroad  Company  was  the  only  important 
lessee,  there  are  now  ten  other  lessees,  some  of  whom  have 
contracted  for  large  quantities,  and  find  their  contracts  with 
this  company  so  advantageous  that  most  of  them  have  applied 
for  an  extension  of  their  leases.  The  enterprise  is  so  popular 
that  any  reasonable  addition  to  the  present  capital  can  be 
profatably  mvested. 

MINING  COMPANIES. 

Larmarlhenshire  Anthracite  Coal  and  iroH.— Interim  dividend 
15  per  cent. 


Cfie  Comnuifial  Cimf<». 


POST  OFFICE  ANNOUNCEMENT. 
The  next  mail  for  New  ZeaUind,  via  San  Franciaco,  will  bo  despatehed 
from  London  on  tlie  evening  of  Thursday  the  Gth  March. 


MAILS    AKRIVED. 

Latest  Dates. 

On  February  18,  from  Solth  Afiiica,  ]ier  Danube— D'Urban,  Jiii.  9;  I'ietermaritr- 

bur^',  U  ;  Cape  Town,  1»  ;  St  Helena,  20  ;  Funchal,  Feb.  10. 
On  February  18.  from  Ikdia,  Alexaxdkia,  &e.,  via  South  unpton— Calcutta,  Jan   17- 
Bombay.  20;  Madras,  18;  Point-de-Galle,  1«;  Aden,  27 ;  Sue2,  Feb.2;  Alexandria 
3:  Malta,  8  ;  Gi-raltar,  12  ;  Cairj,  2. 
On  February  18,  from  Uxited  States,  per  Olympus— Boston,  Feb.  6. 


COMPARATIVE  AVERAGES  OP  GRAIN. 
ThefoUowlns  is  a  statement  showing  the  quantities  sold  and  the  averag!  price  of 
British  Corn  (Imperial  measure),  as  received  from  tlie  Inspectors  and  Officers  o( 
Excise,  conformably  to  the  Act  of  tlie  27th  and  28th  Victoria,  cap.  87,  in  the  week 
ended  February  15, 1873,  and  for  the  corresponding  week  in  each  of  the  years  from 
1372  to  1869: — 


1873 

1S72 

1871 

1870 

1869 


Quantities  Sold. 


qra 
611.989 
■13,7-I6 
70,735 
61,039 
(J1.102 


Barley. 


qrs  bsh 
■18,903  0 
57,.503  6 
63,851  3 
■H.25i  3 
30,686     1 


Oats. 


qra  bsh 
6,197  2 
6,216  0 
7,5Si)  2 
5,393  6 
5,883    4 


Average  Prices, 


Wheat,       Barley,    1     Oats. 


s  d 
66  9 
55  7 
53  11 
40  8 
60    3 


a  d 

40  6 

33  8 
35  7 

34  2 
47  0 


s    d 

22  S 

23  0 
23  7 
19  10 
27    4 


AVERAGES  OF  GRAIN. 
The  following  is  a  stat  jment  sliowinjj  ,the  quantities  sold  and  the  average  price  of 
British  Corn  (Imperiil  measure),  as  received    from  the  Inspectors  and  Officers  of 
Excise,  conformably  to  tlie  Act  of  the  27th  and  2Sth  Victoria,  cap.  87,  m  the  week 
ended  February  IS,  1873  ;— 

Quantities  Sold.  Average  Price. 

qr^    bush  s    d 

Wheat 60,939    4    56    8 

Uarley    46,903    0     40    6 

Oats    6,197     2     22     8 


C  0  M  M  E  E  C  I  A  L      EPITOME. 

FRIDAY  NIGHT. 

There  is  still  an  absence  of  activity  in  the  grain  trade,  and 
prices  are  inclining  downwards  though  not  rapidly.  In  pro- 
vincial markets  supplies  have  occasionally  been  better  as 
regards  quantity  and  quality  of  home-grown  samples,  but  the 
demand  has  been  in  most  cases  sufficient  to  prevent  a  decided 
fall  in  English  wheat  and  barley.  With  regard  to  foreign 
desoi-iptions  prices  have  given  way  more  or  less  on  the  week, 
but  business  has  not  been  so  active  as  to  make  any  marked 
fall  apparent  on  the  whole.  The  rise  of  last  week  in  the  Paris 
flour  market  has  been  maintained  for  all  classes  of  that 
article.  Gei-man  markets  present  an  almost  unaltered  appear- 
ance— at  Berlin  wheat  is  rather  dearer.  American  flour  and 
wheat  at  New  York  are  unaltered  in  price,  latest  telegram 
quotations  remaining  at  last  week's  prices,  §7  80c  and  §1  78c 
respectively.  South  Australians  are  now  finding  themselves 
overburdened  with  the  produce  of  their  late  plentiful  wheat 
harvest,  having  some  260,000  tons  of  flour  available  for  export, 
a  quantity  more  than  double  that  of  their  largest  year's  (1870) 
surplus.  The  end  of  1872  witnessed  a  decline  in  the  wheat 
prices  of  that  colony  of  20  per  cent,  in  the  last  month,  and  the 
value  of  flour  has  declined  notwithstanding  that  its  quality  is 
well  spoken  of.  Other  parts  of  the  continent  are  in  no  want 
of  supplies,  and  the  acreage  under  cultivation  is  reported  to  be 
on  the  increase. 

The  dullness  of  last  week  in  the  cotton  trade  has  given  place 
to  a  slightly  more  confident  feeling,  and  apparently  on  this 
ground  : — That  the  appeai'ance  of  heavier  supplies  at  the 
American  ports,  which  caused  an  apprehension  of  a  sudden 
overstocking  of  markets,  and  a  consequent  fall  equally  sudden, 
has  not  been  consistently  folk)wed  uji.  This  ajiprehen- 
sion  has  been  called  unrcasonal^lc  but  is  not  however  without 
grounds,  considering  that  the  present  crop  is  remarkably 
early ;  and  as  the  present  reccii^ts,  according  to  Messrs 
Neill's  calculation,  if  continued  on  the  same  scale  woidd  only 
reach  a  total  of  3,550,000  bales,  that  amount  being  rather 
below  general  expectations,  the  fear  of  an  accumulating  supply 
being  sooner  or  later  let  loose  is  also  on  the  latter  ground  not 
ill-founded.  The  sales  at  Liverpool  have  not  been  large  but 
prices  ai'C  maintained.  Middling  uplands  at  New  York  is  still 
quoted  at  20^c.  but  has  been  higher  during  the  week.  As 
regards  manufacturing  Messrs  Collie  of  Manchester  report 
that  ■'  the  trade  are  confronted  by  the  difficulties  attending  the 
labour  and  coal  supfjly  questions.  The  latter  has  now  assumed 
such  serious  dimensions,  and  enters  so  largely  into  the  cost  of 
manufacture,  that  many  mills  arejbeing  only  partially  worked, 
and  the  present  tendency  is  towards  a  more  general  cessation, 
unless  prices  of  goods  can  be  forced  up  to  a  profitable  point."' 

The  colonial  sales  of  wool  now  in  progress  continue  to  pre- 
sent the  dull  tone  with  which  they  started.  Both  home  and 
foreign  buyers  hold  back  ;  the  former  influenced  by  the  high 
cost  of  manufacture,  the  latter  apparently  in  expectation  of 
lower  rates.  Throughout  the  trade  caution  is  exercised  by 
the  buyers  of  both  raw  and  made  material.  At  Bradford  new 
orders  are  scarce,  especially  on  foreign  account,  and  mills  are 
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worse  employed  now  that  contracts  are  running  off.  The  re- 
duction in  colonial  wools  has  no  effect  on  the  prices  of  English 
descriptions,  and  the  latter  remain  uninfluenced  by  the  pre- 
sent difficulties  in  the  way  of  manufacture,  stocks  being  of 
the  smallest.  Spinners  are  better  employed  than  nianufac- 
tores,  but  home  demand,  though  better  than  that  from  abroad, 
does  not  improve  in  either  case.  A  telegi-am  from  Melbourne, 
dated  Feb.  14,  reports  as  follows:— "The  South  Australian 
wool  shipments  from  October  to  the  Ist  of  February  have  been 
65,000  bales.  From  New  South  Wales  there  have  been 
pped  43,400  bales.  From  Victoria,  to  the  same  date, 
181,400  bales.  The  Queensland  returns  show  that  11,200 
bales  were  shipped.  These  figures  show  no  increase  on  last 
year. 

The  disorganisation  which  the  very  high  range  of  prices  is 
producing  in  the  coal  and  iron  trades  is  now  being  seriously 
felt  in  the  manufacturing  districts.  Several  large  mills  are 
shortly  to  be  stopped  altogether,  and  both  in  Leeds  and  Black- 
bum,  as  well  as  elsewhere,  machinery  is  generally  now  running 
short  time.  In  all  cases  where  the  rise  in  the  price  of  coal  has 
been  marked,  the  men  have  seized  the  opportunity  to  claim 
higher  wa'^es,  and  where  these  demands  have  not  been  con- 
ceded, further  complications  are  threatened.  In  South  Stafford- 
shire some  men  are  out  on  strike,  and  a  new  dispute  in  the 
West  of  Scotland  appears  to  drift  in  that  direction.  On  the 
other  hand,  the  high  range  of  wages  is  attracting  stamen  and 
labovirers  to  the  pits  in  the  North,  so  that  when  prices  fall 
wages  may  be  expected  to  go  down  further  than  they  have 
risen — in  some  places  at  least — thus  producing  new  stiuggles 
and  complications.  There  is  no  distinct  sign  of  peace  in 
South  Wales  yet.  Early  in  the  week  hopes  were  entertained 
that  a  settlement  might  be  come  to  on  the  Tondu  basis,  but 
none  of  the  other  employers  could  be  persuaded  to  endorse 
it,  and  the  Union  men  have  rather  contemptuously  rejected 
other  proposals.  The  sole  hope  of  a  speedy  settlement  ap- 
pears to  rest  therefore  upon  the  couree  pursued  by  the 
non-unionists.  The  demand  for  all  kinds  of  iron  may  be 
generally  described  as  fair  in  spite  of  advancing  prices.  In 
some  districts  trade  is  still  very  good  where  special  causes 
keep  the  production  profitable  and  prices  slightly  under  the 
extreme.  As  a  rule,  however,  makers  are  curtailing  works 
on  account  of  the  extreme  deamess  of  coal,  and  this  of  itself 
must  ultimately  tend  to  bring  down  the  prices  of  both  it  and 
iron.  The  business  done  at  Birmingham  yesterday  is  re- 
ported to  have  been  small,  though  buyers  were  numerous  and 
keen;  but  in  the  fa«e  of  the  coal  famine  it  was  felt  to  be 
unwise  to  make  large  engagements.  There  are  rumours  of 
another  advance  in  iron,  and  prices  are  expected  to  continue 
going  up  rather  than  down  for  some  weeks  yet.  Coals  have, 
Eowever,  fallen  in  London,  but  have  gone  up  at  the  pit's 
mouth.  Reports  from  France  and  Beljjium  speak  of  great 
activity  in  the  iron  trade  there,  but  prices  have  not  as  yet 
materially  altered. 

With    the    exceptional    instance    of    coffee,     which    has 
continued  to  become    dearer  in  view  of   the    small  supplies 
in   the    hands    of    importers   the   various   produce    mai-iiets 
naually  affected  by  speculation    have   this    week    been   dull 
'ri  the  absence  of    it.      The  demand    for    sugar    is    unim- 
:  roved.      Attention   in  France  has  Ijeen  drawn  to  the  discus- 
ion  in  the  Assembly  on  the  drawbacks  granted  on  the  exi>ort 
•f  refined  .sugar,  such  privileges  having  excited   discontent 
among  French  producers  as  well  as  complaints  from  this  couu- 
ry,   as   favouring   to  much   French   rcfinera.     The  Treasury 
ijeing  prejudiced  by   the   muddle  into  which   the   sugar   dues 
have  become  jdungi-d   it   is   hoped   that  some  redress  will  be 
obtained.     Tin  and  copi>er  have  inclined  towards  lower  prices, 
the  demand  having  been  quiet  and  unspeculative. 

EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Mi.»sni  W.  Nicol  and  Co.'s  Weekly  Cotton  Circular, 
dated  Bomlny,  Jan.  '2o.i — In  the  up-country  markets  matters 
do  not  at  the  close  show  any  improvement  as  far  as  regards 
exporters.  Priccn  continue  extravagantly  high,  and  although 
«  large  quantity  of  cotton  must  be  ready  tor  market,  the  mone- 
tary .iiM!  enjoyed  hy  the  cultivators  enables  them  to  hold  back 
■upplies  mo,,t  tenaeiously.  Week  after  week  expectations  of 
■ncreaH<'<l  arrivals  and  lower  prices  are  iK-ing  disappointed,  acd 
iie  slightcht  encounigen,cut  conveyed  in  home  ttlegi-ams 
.irri'st  <  imniediuteiy  any  downward  movement. 

'Fr.ni  Messni  A.  C.  St<?wart  and  Co.'s  Wool  Circular,  dated 

p..     1.^  ■ -iH-th,     January     15.)— London     advices     to     the 

•Tt  a  Htill  mon-  serious  decline  in  Cape  w<x>ls.  This 

■1    the   anticipat»-d  briskness  which  was  hxiked  for 

lose  of  till'  lioliilayH,  anrl  transnotions  only  take 

the  ni'CtaiHiti.-H  of   holders  compel  them  to  accept 

i  prici-H  off(;r<Ml  by  buyers.     The  arrivals  have  been 

■il.  and  Diuiiy  holders  are  now  l>eginiiing  to  ship, 

1  lug  to  take  the  risk  f>f  the  London  market,  rather  than 

:  to  the  eertriin  Ioi«(  which  selling  here  would  entail. 

ifroinMrH.!'  wartze's  Wool  Price  Current,  dated 

Feb.  18.;— The   ;.  ,  of  L<mdon  sales  of  colonial  wool 

commenced  on  the  I'Jlh  mst.     There  is  a  large  attendance  of 


both  home  and  foreign  buyera,  but  great  caution  is  shown, ' 
especially  on  the  part  of  the  latter,  and,  as  a  consequence,  a 
reduction  of  prices  has  been  established,  amoimting  in  the  case  ■ 
of  Australian  washed  and  scoured  wools  to  lid — 2d  per  lb  | 
from  December  closing  rates,  the  inferior  descriptions  showing  | 
the   strongest   fall.      Compared  with  the  February  prices  of 
1872,  gi'ease  wool  shows  a  decline  vaiying  from  2d  to  4d  per 
per  lb,  unlike  washed  kinds,  where  the  difference  is  propor- 
tionately much  smaller.     The  result,  on  the  whole,  may  be 
pronounced  more  unfavourable  than  had  been  surmised.   That 
the  anomalous  and  unsatisfactory  state  of  the  trade  would 
eventually  necessitate  a  decline  in  the  price  of  wool,  was  indeed 
admitted  on  all  hands  ;  but  the  immediate  requirements  were 
known  to  be  so  considerable  that  probably  few  expected  the 
fall  at  so  eai'ly  a  stage.     Perhaps,  now  that  it  has  taken  place 
at  the  outset,  greater  steadiness  may  characterise  the  course 
of  the  series  than  would  otherwise  have  been  the  case. 

(From  Mesai-s  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  January  24.) — Since  last  report  about  3,120 
chests  have  been  sold  by  auction,  and  the  demand  has  con- 
tinued brisk.  There  is  no  private  transaction  to  report.  The 
quantity  disposed  of  now  amounts  to  about  115,000  maunds  ; 
and  of  that  which  will  remain  after  this  day's  sale,  about  1,740 
chests  only  are  of  European  manufacture,  and  comprise,  say 
100  chests  Bengal,l,070chestsTirhoot,and  570  chests  Benares 
and  Oudes. 

(From  Messrs  Laurence  Brothere'  Monthly  Leather  Circidar, 
dated  February  17.) — The  quantity  of  leather  now  going  into 
shoe  manufactories  must  bo  very  large  indeed  ;  for,  in  addition 
to  the  home  supply,  an  enormous  quantity  from  Australia  and 
India  has  reached  this  country,  and  for  months  past  found 
buyers  generally  freely.  Quotations  for  various  classes  of 
hides  have  further  advanced. — yet  there  appear  plenty  of 
buyers  ready  to  pxirchase  even  at  extreme  rates.  Market  hides 
were  in  small  supply   duiing  the  month,  and  rose  in  value. 
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LIVERPOOL.— February  20. 
PRFCKS   CURKKNT. 
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'1  be  cotton  market  has  been  quiet  througbout  Ibe  week,  and 
with  a  very  gradual  but  continued  tendency  in  favour  of  buyers, 
quotations  of  most  descriptions  are  again  slightly  reduced.  For 
i  Sea  Island  the  inquiry  has  been  limited,  and  previous  <iuotation8 
are  barely  supported.  American  has  been  in  lair  di'niand,  but 
freely  supplied,  and  has  fallen  id  to  .|d  per  lb  in  the  common 
qualities;  the  better  descriptions  are  comparatively  scarce, 
and  fully  support  last  week's  rates.  Xew  lork  ad- 
vices to  the  :iOth  instant  quoted  middling  Upland  20J 
cents,  costins  to  sell  in  Liverpool  lOgd  per  lb,  by  steamer, 
Brazil  is  still  scarce,  but  is  only  in  moderate  request ;  prices  are 
about  id  lower,  except  lor  the  better  grades,  whicb  are  un- 
changed. Egvptian  continues  to  be  freely  oH'i-red,  and  very  difli- 
cult  of  sale,  but  without  quotable  change.  West  Indian  is  still 
neglected,  and  quotations  are  reduced  ill  pcrib.  Peruvian  liaa 
been  in  better  request,  but  j)ricc8  remain  unchanged.  Ea»t 
Indian  continues  in  limited  demand,  except  the  better  grades  of 
new  cotton,  which  have  been  in  fair  trade  demand.  1  lie  lower 
descriptions  are  very  unsaleable,  and  generally  about  id  per  lb 
lower. 

In  cotton  "  to  arrive "  and  for  future  delivery  the  busineas 
continues  extensive,  and,  after  some  iluctualions,  priooi  »\iOw 
little  change.  The  latest  quotations  are— American,  biiais  of 
middling,  from  any  port,  not  below  good  ordinary,  shipment 
January,  0  'J-lGd  ;  January  February,  'J  9- Hid;  February- 
March,  y  9-lOd;  March-April,  9  9l6d.  I^d;  April-May, 
9  9-16d;  delivery  Februarv-March,  9  7-l(>d ;  Man-li-April, 
97-16j  not  below  low  middling,  shipment  .lunuary,  9  11-ltld; 
January -February,  'Jid  ;  Now  Orleans,  nolbelo*  (>ood  ordinary, 
ahipmcnt  January-February,  OJd ;  February-Marcli,  OJd;  duo 
92d;  Oomrawuttee  fair  new  merchants,  Suez,  shipment 
January -February,  7ld  per  lb. 
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The  sales  ot  the  week,  incindiiia;  forwarded,  amount  to  Gl,of)0 
bales,  of  whicli  3.  UO  are  on  speculation,  and  3,990  declared  for 
export,  leaving  51,130  bales  to  the  ti-ade. 

Feb.  21. — The  sales  to-day  will  probably  amount  to  about 
10,000  bales,  the  market  without  chanjje. 

IMPOBTS,  ExPOhTS,   COKSUXPTION.  itC. 

1872.  1873. 

baleFt.  bait's. 

Imports  from  Jan.  1  to  Feb.  20  660,003  619,489 

Elpoits  lro,n  Jan.  1  to  Feb.  20  75..3o0 34.371 

Stock,Fth.20 635,340  497,8.50 

Consumption  from  .)an.  1  to  Feb.  20 630,220  412,860 

The  p-bove  figures  show : — 

bftlen. 

A  decrease  of  Import  compared  with  the  sumo  date  last  year  of 4(i,.510 

A  decreai^e  of  qnantity  taken  for  cunsuniptiun  of    117,360 

A  decrease  of  actual  exports  of 40,9sO 

A  decrease  of  stock  of 37,490 

In  speculation  there  is  a  decrease  of  214,760  bales.  The 
imports  this  week  have  amounted  to  ri4,457  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  caWe  advices  to  Feb.  14)  is  318,000  bales,  against 
203,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  have  been  5,621  bales  this  week. 

LONDON.— Fkbiiuary  20. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

The  market  has  been  dull,  and  the  amount  of  business 
about  the  same  as  last  week ;  prices  have  given  way  in  some 
cases  id  per  lb  on  the  spot,  and  fully  id  for  cotton  to  ari-ive. 
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Sales  to  arrive — 1,150  biiles  Tinnivelly,  at  7id  to  7  9-16d, 
November  to  January,  for  good  fair ;  500  Western  Madras, 
at  9|^d,  October- November,  for  fair ;  7  l-16d  December- 
January,  for  good  fair ;  100  Coconada,  at  6id,  February- 
March,  for  fair  red;  300  machine-ginned  broach,  at  S^d, 
March- April,  for  good  fair ;  100  DhoUerah,  at  7id,  March- 
April,  Suez;  for  fair  new  ;  100  Hingenghaut,  at  Sgd,  Febniary- 
March,  Suez,  for  good  fair ;  500  Oomruwattee,  at  7  5-lGd, 
February-March,  yuex,  for  fair  new;  1,900  Bengal,  at  5d  to 
5  l-16d,  December  to  March,  for  fair  new ;  400  American,  at 
9  9-16d  to  9f d,  February- April,  for  middling,  g.  o.  clause ; 
600  Orleans,  at  9  13-16d,  February-March,  for  middling,  g.  o. 
clause ;  8f  d  for  good  ordinary — total,  5,250  bales. 
Imports  and  DBLtVERiES  trom  Jan.  1  to  Feb.  20,  with  Stocks  at  Feb.  20. 


(1873 

lUFOSTB J.  1872 

(1871 

(1873 
DlUTXRIU  ,„  i  1872 
(.1871 

(1873 
8TO0«,Feb.  20..<1872 

(1871 


Surat 

and 

Scinde. 


2,681 


3,534 

4,487 
121 
6,186 
7,608 
2,793 


bales. 
10,773 
32,360 

6,1«4 
30,092' 
37,263 

7,021 
38,774 
67,099 
22.177 


Tinne- 
velly. 


bale". 

4,510 
20,393 

6,399^ 

iaii62 

7,938 
4,816^ 
51.114 
46.729 
18.171 


Bengal 
&  Han- 
goon. 


bales. 

8,041 
28,492 

8.287 


11,609 
2.5,651 
_3J6J^ 
96,640 
62,992 
H.4S8 


China 

anrt 

Japan 


bales. 


Other 
Kinds. 


bitlea. 
3,200 
7,«3 
8,144 


2,816 
5,383 
3,763 
3,746 
7.71H 
U.7n 


Total. 


hales. 
2I),,'')33 
91,372 
27.994 


69,003 
70.712 
19^478 
1 95,460 
181.044 
76  310 
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187a _.., 
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17,762 
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1873. 


bales. 
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10,277 
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bales. 
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21,280 
18,183 
26,8 '8 
2,910 
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1872. 


bales. 
118,878 

7.313 
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17,291 
99,70? 

4,780 


64.188   27,660  < 
,...  118.747  1 129,809  | 


3,686 
326 


18,290  ,  103,823 

31,893  I      ...      1 280,674 


NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Bros,  and  Co.'s  cotton 
circular,  dat«d  February  l-ith  :— 

^InT  P?^^*-''^'  Feb.  13.— Middlintr.  9.j\d,  cost  and  freight. 
or  lOd  laid  down.  Low  middling,  9d,  cost  and  freight, 
or  9{Jd  laid  down. 

Mobile,    Feb.  13.— Middling,  9^',d,  cost   and   freijfht,   or 


lOid  laid  down.  Low  middling,  9  l-16d,  costand  freight,  or 
9Jd  laid  down. 

Galveston,  Feb.  13.— Low  middling,  9^\d,  cost  and  freight, 
or  9Jd  laid  down.  Good  ordinary,  8id,  cost  and  freight,  or 
Qjjfd  laid  down. 

New  York,  Feb.  13. — Low  middling  Upland,  March 
deliverv,  20/^0;  April,  20tc;  May,  20jjC;  Augnst,  21ic.  Mid- 
ling  Upland,  20ic.     Gold,  114.     Exchange,  109i. 

American  markets  opened  steadily  on  Friday,  but  the 
heavier  receipts  at  the  ports  caused  a  general  decline  of  l-16d 
to  id  on  Saturday.  Since  then  the  markets  have  been  dull 
and  declining  owing  to  the  larger  receipts  and  depressed 
Liverpool  market. 

Cos',  freight,  insurance,  and  6  per  cent,  loss  in  weight, 
Fridy.  "      '  •       — 

d 

New  Orleans,  middling  104    - 

Ditto,  low  middliiif 10 

Mobile,  n^iddlinr  10,\  . 

Galveston,  gcod  ordinary   ,..      9JJ 

Charle-ton,  niiddlinif  104    • 

Sarannah,  middling    104 

New  York,  middling  Up'aads 

(nor  stcimer) lOfJ  , 

Ditto,  low  middling  (ditto)     lOy'j      ,  ,  ..  - 

Future  deliveries  at  New  York  have  been  very  heavy,  ana 
up  till  Wednesday  declined  /„c  to  fc,  but  yesterday  there  was 
a  recovery  of  about  3- 16c. 

Receipts. — The  tributaries  of  the  Mississippi  which  fell 
last  week,  suddenly  rose  again,  and  we  have  in  consequence 
to  report  an  increase  of  receipts  to  131,000  bales  against 
91,000  last  year,  and  145,000  in  1871.  There  is  nothinginthis 
increase  which  ought  to  create  the  surprise  which  appears  to 
be  generally  felt  on  the  subject.  The  excess  on  last  year's 
figures  for  the  same  week  is  40,000  bales  or  44  per  •ent.  The 
total  crop  would  amount  in  case  of  this  excess  continuing  till 
the  end  of  the  season  in  exactly  the  same  proportion  to 
3.546,000  bales  aga,inst2,854,000bales  in  1872.  But  this  is  still 
100,000  bales  below  the  average  estimate  of  our  New  Orleans 
firm  as  published  in  our  circular  of  so  long  ago  as  6th  Decem- 
ber, an  estimate  from  which  they  have  never  receded^.  Nor 
does  the  crop  indicated  by  the  present  receipts,  say  3,550,000 
bales,  much  if  at  all  exceed  the  estimate  current  at  Liverpool 
during  January.  Why  then  should  the  appearance  of  cotton, 
which  we  had  every  right  to  calculate  upon  cause  so  much 
surprise  and  depression  in  the  market  ? 
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Co.'s    cable    despatch,  dated 


Feb.  20. 
bales. 

Keceipts— At  Gulf  ports 11,000 

Atliintic  ports  6,C<X) 

17.000 
Pkices  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insurance,  and  six  per  cent. 


Feb.  20. 
d 

New  Orleans,  middling lOA- 

l)itto,  low  middling    9? 

Mubile,  middling    10,»t 

Idtlo,  loiv  middling  9|* 

Galvest(,n,  good  ordinary 9} 

Ditto,  low  middling   944 

Charleston,  middling 10 

Ditto,  low  middlicjg  9| 

Savannah,  middling  10^*^ 

Ditto,  low  middling  9j 

New  Yo-k,  niid<lling  Uplands  (per  steamer)    10,'j 

Ditto,  luw  m-.ddliuB  (ditto)  9} 


Last  week, 
d 
10 

104 


Mar. 


Apr. 


May. 


ftt-l 


10,', 
10^,, 

Aug. 
c 
...    SI 
...    2U 
Last  year. 

hales. 


New  York,  low  mid.  Upland,  future  delivery...     20rV  ...     20}    ...     214 

Last  week 20,',,  ...    20i    ...    20[S 

This  week.       Last  week. 
bales.  bales. 

Reckiks,  7  days— At  Gulf  port- 6^000    81,000     48,()00 

Atlantic  ports    42,(KK)     .W.OOO    28,000 

Total    110,000     131,000     76,000 

Total  since  September  1 2,681,000    2,lBt.0OO 


Exports,  7  days— To  Great  Britain  62,000 

Franco 9,000 

Otder  foreign  ports 16,0*jO 


Total 


76,000 


91,000 
ll.tXX) 
15,000 


00,000 
6,000 
7,000 


120,000     73,000 


Stock 553,000     

Tone  of  markets  generally  unchanged. 


562,000     683.000 


MARKETS  IN   THE   MANUFACTURING  DISTRICTS. 


CoMPAaATlVB  Statbment  or  THH  Cotton  Trade. 


Raw  Cottok. 


Correspondinfi:  week  in 


■    d 
Upland,  fair « per  lb       ... 

Ditto,  ^ood  fair t 

Ptrnambuco,  fair 0  104 

Ditto,  good  fair 0  101 

No.  .10  MliLB  YiBX,  fair,  2nd  quality  (     1    3 

No.  30  Watkr  Twlst,         ditU  1     3 

16-i>,  66  reed.  Printer.  29  yds,  4  lbs  2  oz       6    9 
27-l>',  72  reed,  ditto,  6  lbs  2  Ols     7    0 

39-l«,  60  reed.  Gold  End  Shirtings,  374 

vards,  8  Ib.s  4  oza  [10    S     11    • 

*>Hn,(lll  ned,  ditto,  ditto,  8  lbs  12  ois  U  3  112  0 
*)-in,  72  reed,  ditto,  ditto,  *  lbs  5  ozs,  12  3  jl3  0 
3»-ln.  44  reed.  Red  End  Long  Cloth,  3«; 

yards,  8  lbs ;    »    3    1  S    0 


I  Price, 

i  Fsb.  20, — 

'    1873.    :  1872.     1871.    1870.    1869.    1S68. 


d 

I  10} 


•    d 


•    d 


•    d 

0  llj 


0  114    0    8     0  lU 

0  Hi'  0   8}  1   0 

1  3}i  1     04    1     31 
1    3i    1    9} 

4  104 
6    0 


8    3 
7    8 


s     d 
1     04 

i""o4 
1   04 


1  4 
«  0 
7  194    8 


9    8 

10  4i 

11  8 

8  104 


11  14 

12  6 

13  8 

11  0 


11  3 

12  « 

13  i 

10  74 


0    3 


Feb.  22,  3873.] 


THE  ECONOMIST. 


237 


Bradford. — The  demand  in  all  cases  is  to  cover  urgent 
luits,  and  there  is  an  entire  absence  of  speculation.  Many 
:;ierchant3  are  looking  round  and  making  offers,  but  there  is 
-till  such  a  want  of  accord  between  the  spinner  and  the  mer- 
liant  oa  the  point  of  price  that  the  business  effected  is  very 
limited.  The  transactions  are  chiefly  from  stock,  and  espe- 
Jy  in  cases  where  a  slight  concession  can  be  obtained.  The 
ome  demand  is  quiet.  In  the  piece  market  the  demand  for 
"  quarters  is  very  restricted.     Prices  are  well  sustained. 


C  0  R  X 


AMERICAN  GRAIN  A^fD  FLOUR  MARKETS. 
NEW  YORK— Februftiy  7. 
The  market  has  been  inactive  and  unsettled,  with  somewhat 
of  a  downward  tendency  during  the  past  week.  The  receipts 
of  flour  have  been  rather  more  liberal,  but  still  moderate ;  re- 
ceivers have  shown  a  disposition  to  sell  promptly  on  arrival  from 
wharf,  and  have  consequently  made  concessions  in  prices  when  it 
has  been  necessary  to  do  so.  The  demand  has  been  limited.  Fair 
Western  shipping  extras,  which  recently  sold  at  §7.75  for 
February  and  March  delivery,  have  been  offered  in  the  past 
week  at  S7.60  To-day  the  market  was  steady,  but  a  storm 
checked  business.  The  wheat  market  has  also  been  quite  un- 
settled, with  only  a  modcr.vte  degree  of  activity.  Early  in  the 
week  there  was  some  speculation,  and  latterly  an  apparent 
effort  to  depress  prices.  A  considerable  portion  of  the  busi- 
ness done  has  been  on  private  terms.  Towards  the  close  the 
shipping  demand  has  improved,  and  eight  or  ten  boat  loads 
of  No.  2  Chicago  have  been  taken  at  31.64  to  81.67  in  store  and 
afloat.  Yesterday,  No.  2  Milwaukee  sold  at  .'Jl.iO  in  store. 
Winter  wheats  have  been  very  dull,  and  prices  show  some 
weakness.  To-day  no  sales  were  reported.  Indian  corn  has 
l)een  variable,  and  yet  the  fluctuations  have  been  slight.  The 
receipts  of  new  com  from  the  West  have  been  quite  small ; 
V>ut  from  the  SoutU  and  New  Jersey  supplies  are  more  liberal. 
Holders  did  not  meet  buyers  very  freely,  however,  until 
yesterday,  when  a  large  line  of  prime  old  Western  mixed,  in 
St' ire,  sold  for  export  at  64c,  and  one  boat  load  of  yeUow  at 
6olc,  while  prime  new  mixed,  afloat,  sold  at  66c.  To-day, 
tlnre  wa.s  nc>  change  in  prices,  but  a  very  limited  demand. 
Rye  has  remained  quiet.  Barley  has  been  dull.  Oats  have 
been  in  better  supply,  and  prices  have  yielded  a  fraction. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane.  Fbiday  Evsnino. 

The  dalness  noticed  in  the  wheat  trade  for  some  time  past  is 
still  unrelieved,  and  prices  are  in  consequence  weaker.  Iq  many 
of  the  country  markets  wheat  and  flour  have  declined  Is  per  qr 
and  sack  respectively.  For  Bpring  corn  the  tendency  hag,  on 
the  other  hand,  been  towarJs  increased  firmness.  Ueiiveries 
from  farmers  continue  small.  Foreign  imports  of  breadstuff's 
have  fallen  ofi'  considerably,  but  of  other  produce  are  still  of  fair 
extent.  From  continental  shipping  markets  the  reports  show 
very  little  chanKC  affecting  this  market.  A  cablegram  from  San 
Francisco  received  to-day  quotes  the  pricoof  wheat  for  February- 
March  shipments  rather  easier — 59s  3d  cost  l'rcif;ht  and  insu- 
rance to  Liverpool,  and  60s  to  Cork  for  orders.  At  Mark  lane 
transactions  have  been  very  small,  the  prevalence  of  foji  having 
interrupted  the  inspection  of  samples,  but  apart  from  this,  the 
tone  is  dull,  and  purchases  are  made  only  for  immediate 
requirement*.  The  small  quantity  of  English  wheat  to  hand  has 
been  only  in  part  disposed  of,  but  the  rates  paid  support  late 
(juoUitic  ns.  Foreign  also  movos  off  si  jwly,  but  ivilh  ii^ht  stocks 
in  Kranary  and  diminished  arrivals  liolders  are  firm,  and  lower 
cffcw  are  not  entertained.  I  be  flour  trade  has  continued 
•Ulionary  and  inanimate.  Malting  b  .rley  remains  firm,  but  with 
little  doing.  Grinding  dooriptiong  have  met  rather  more  in- 
'!'""■  "' ■'  »'■''  «1«>  W'h  supjiortfd.  lienns  have  an  upward  ten- 
lough  the  liiniand  ii*  only  moderate.      'i  here  is  no  im- 

i- '-  ">   tl»e  market  for  pea's,  wlich  are,  however,  firmly 

held.      .Maize  is  quoud  steady,  with  a  slow  gale.      Oats  are  still 

in  fbort  supply,  but  linng  on  hand,  and  remain  unchanged  in  value. 

,      The  annexed  »tat<!ment  shows  the  imports  of  grain  into  and 

l^porta  fn>m  the  Uniu-d  Kingdom,  during  the  week  ended 

Feb.  15,  and  since  the  beginning  of  the  season  (Sept,  1) ; — 
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wheat,  <J  maize,  3  barley,  1  rye,  2  bcms,  1  flour,   1  canarysied, 
1  cottonseed.    'J  he  iloatiuK  Rrain  trade  was,  in  the  early  part  of 


this  se'nnigut,  firm  in  tone,  owing  principally  to  the  limited 
choice  offering.  Later,  as  the  choice  improved,  the  market 
became  qu  et  and  inactive.  Wheat :  The  market  has  continued 
very  quiet,  business  proceeding  at  a  slow  pace.  The  arrival  of 
several  steamer  cargoes  has  not  contributed  to  activity ;  never- 
theless, prices  have,  on  the  whole,  been  steaJily  maintained. 
Maize  has  partaken  largely  ol  the  general  tone  of  other  articles. 
Business  to  a  trifling  extent  only  has  been  done.  Holders  ask 
prices  which  buyers  have  not  appeared  over  eager  to  pay. 
Barley  has  been  firm  at  3d  to  6J  advance  upon  last  week's 
prices.  In  rye  there  has  been  nothing  doing ;  mid-week  a  large 
steamer  cargo  arrived  off"  the  coast,  and  is  now  offering  on  sale 
at  a  price  which  is  above  the  views  of  buyers.  Beans  :  The 
cargo  previously  arrived,  and  the  only  one  left  off"  the  coast, 
was  sold  last  Friday.  Beans  arrived — 1  cargo:  Turkish  from 
Pandderma,  343  Od.  The  reported  sales  are  as  follows  : — Wheat 
arrived — 11  cargoes :  Californian  from  San  Francisco.  63s ; 
Portland  Oregon,  63s  6d  per  500  1b;  Berdianski,  508  9d; 
Marionopoli,  503  3d  to  56s ;  new  Ghirka  from  Odessa,  Sos  6d 
per  492  lb  ;  CJhirka  from  Odessa,  SSs  to  548  6d  ;  Sandomirca 
from  Odessa,  563  6d ;  Polish  from  Odessa,  .55s  lid  to  54s  per 
4801b.  AVheat  on  passage — 1  cargo:  California!!  from  San 
Francisco,  6,000  qrs,  6O3  per  5001b.  Maize  arrived  — 3  cargoes  : 
Danubian  from  Sulina,  258  6d  :  mixed  from  Baltimore,  283  6d; 
CasaOlanca  from  Casablanca,  31s.  JIaize  to  be  shipped— 
1  cargo :  Mixed  from  Baltimore,  28a  3d  per  480  lb.  Barley 
arrived — 3  cargoes  :  Wallachiaii  from  Ibrail,  26s  3d ;  Walla- 
chiau  from  Sulina,  2,183  qrs,  25s  3d;  2,862  qrs,  258.  Barley 
shipping  or  shipped — 1  cargo  :  Danubian  from  Danube,  about 
5,000  qrs,  about  243  lOid  per  4001b.  Linseed  scarce  and  firm. 
Eapeseed  very  dull.  Cottonseed  dull,  above  Si  per  ton  not 
obtainable. 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRAN'SACTIONS  OF  THE  WEEK. 

Fob  Kkpobt  ur  tkis  Day's  Markets  skh  PosracuiPT. 

Mi.^iCiNO  Lank.  FamAY  .Moiinino. 
SuGAlt. — Tno  market  has  been  without  improvement,  the  refiners  con- 
tractiug  their  operations  as  far  as  possible,  consequently  the  business 
in  West  India  to  yesterday  reached  only  901  casks,  and  a  portion  of  this 
comprised  the  parcels  sold  by  auction,  including  Barbal ^es.  A  few 
boards  of  crystallised  Demerara  sold  steadily  at  33s  to  3^i^  b'd  per  cwt. 
fjow  brown  sorts  are  dull,  and  Jaggery  is  not  saleable  in  quantity  upon 
former  terms.  Supplies  of  Slanila  are  heavy.  A  lioating  cargo  of 
Mauritius  has  sold  at  a  moderate  price.  Refined  is  easier 
for  dry  goods,  and  there  has  not  been  any  decrease  in  the 
supply  of  beet  sugar.  Statistics  generally  remain  about  the 
same  as  before.  The  home  deliveries  in  tlio  United  Kingdom  last 
week  were  3,300  tons  more  than  in  the  previous  season,  and  the  latest 
stock  return  amounting  to  about  131,000  tons,  showing  an  increase  of 
20,000  tons.  As  regards  this  ])ort  nearly  the  same  results  are  apparent. 
lui'ORTS  and  DELivEBUis  of  SuGAii  In  Lonioii  to  Fob.  15,  with  Stocks  on  hand. 
1873  1.S72  1871  1870 

Imported  tons      238:10    ...      2.J230    ...      15070     ..      10240 

Uellvery— home  u« 27200    ...      23230    ..      2«tiO0    ...      23900 

Export  13110   •...  720     ...         1720     ...  6O0 

Slock eai6U     ...       4011)0     ...       66000     ...       70100 

MuuritiuK. — 1,8?4  bags  offered  by  auction  this  week  realised  former 
rates :  grainy,  brown  to  middling  yellow,  :^7s  Od  to  30s  Ud  ;  soft  brown, 
23a  to  27s  (iiL 

Madidi. — 1,137  bags  brown  native  were  taken  in  ai  238  to  248. 
12,78t)  bags  jaggery  withdrawn.  A  few  sales  have  been  made  privately 
at  I'Ja  per  cwt. 

Fumijn, — 1.")0  tons  maccio  have  been  sold  at  25a.  42.')  oases  25  barrels 
3,172  bags  Bahia  by  auction  were  taken  in  above  tbo  value. 

yiouliuij  Ciiryijeg. — One  of  about  400  ton*  Mauritius,  for  the  United 
Kingdom,  about  No.  14,  at  28s  (id.  One  of  brown  Bahia  iu  caaes  and 
bags  at  10s  Od. 

liiel  Suijur. — .ISO  bags  by  auolion  were  withdrawn. 

llejined. — Rather  easier  rates  have  boon  accepted  for  dry  g  lodh,  and 
tbo  uiarkot  is,  now  steady.  Some  furtlior  sales  are  rcporteil  in  French 
loavi's  for  delivery  horo.  Clyde  crushed  sugar  baa  been  in  demand  at 
fiimor  rates.  Several  tales  aro  reported  in  Dutch  crushed  at  32s  !*d 
to  338  .'id  per  cwt,  f.  0.  I>. 

MoLAK.tES. — About  150  puncheons  West  India  bare  sold:  Dominioa 
at  f  Is  ^d;  Nevis  at  12»  Od. 

Rum. — Transuciious  have  been  upon  a  very  small  scale,  and  prices 
are  unaltered,  owing  to  the  vory  limitud  (juantity  ia  Brst  hands. 

CorrKK, — The  higliost  prices  current  this  month  has  been  attained 
since  the  Dutch  sale  on  Wudnaiiday,  which  wont  rather  ubovo  valua- 
tion*. Pale  Java,  includiug  g>ou  ordiuuiy,  51^0  to  62^0,  or  (>o  more 
th!>n  in  November  last.  There  is  not  uiucli  coilue  left  on  the  hands  of 
tWv»,  aud  yesterday's  publio  sulus  inuuwd  ofT  with  spirit:  2U5 
2i4i  boi'aelB  uud   bags  Undiug  buyers  as  follows  : — Low  niiddliog 

.mil  (iulish  to  mii !!: '   —    -''s  lo  y2«  lid  J   .small  l>orry.  W7«  (id  to 

KU.     3.'*0  bags  <  xol  i   at  »:,*   to  D'.ls   (id   fur  polo  to 

lutbor  bold.     Pri .  "|H^rted  iu  uulivo  Ceylon  at  H4s  6d  to 

H'i»  (id :  also  in  plantation  Cuylou  tr»m  teooud  hands.  Ordinary  Jamaica 
at  83s  (id  to  >''M  ;  Uontymi  at  KG»  (id  ;  100  tons  in  coursn  of  landing  at 
K4».  Sovprul  uintraotk  huvii  been  made  in  plantation  Coylon  to  arrive 
at  KHs  to  &!*^.  K:ut  India  plaotatiun  at  H7g  liil  to  8H1,  aud  about  300  tons 
nutive  (Jeylou  ui  84s.  l'n»ent  ()iiatiition»  raiig»  fi-om  78  to  Hs  |i«r  awt 
higher  than  in  the  preTloiis  seaton,  oommon  sorta  still   showing  the 
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greatest  rise.  The  reports  respecting  future  supplies  from  Rio  Janeiro 
are  tomewbat  conflicting.  A  steamer  has  Hrrivod  from  Colombo  with 
about  1,140  tons,  chiefly  plantation  sorts.  Ttie  delivery  of  1,371  tons  in 
London  last  week  was  double  that  of  the  same  time  in  1872,  and  the 
stock  is  about  .53  per  cent.  less. 

iKf-oKTS  and  Delivkeies  of  Coffee  to  Feb.  15,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imports tons       7230     ...      6500    ...      4810    ...      3100 

Delivery— home  use 2460    ...      2610    ...      2630    ...      2400 

Exu.rt 6020    ...       6380     ...      3400    ...      4700 

Stock 8300     ...     17400     ...     23160     ...     2030O 

Cocoa.— At  the  public  sales  1,716  bags  Trinidad  of  the  new  crop 
about  three-fourths  sold  at  steady  rates,  ranging  from  50s  6d  to 
71s  6d  for  Ion-  to  good.  Good  to  fino,  728  to  Sfis.  Small  lots  92s  to 
118s.  119  bags  Grenada  sold  at  483  6d.  287  bags  Surinam  were 
chiefly  bought'in  at  o8s  to  63s.  47  bags  Carraccas  at  95s.  By  private 
contract  business  has  been  done  in  Guayaquii  at  523  to  663  6d  per  owt, 
and  there  is  some  export  demand  for  Grenada. 

Rice. — A  steady  business  has  been  done  at  rasier  rates,  and  the  sales 
afloat  are  of  considerable  extent.  On  the  spot  about  7,000  bags  Bengcil 
have  sold,  including  fine  wliite.  just  landed,  at  Us  to  Us  3d ;  good  middling, 
at  12s  to  12s  Od;  Dacci,  at  93  to  93  l^d.  26,500  bags  Rangoon  at  9s  l^d 
to  98  3d,  partly  for  casli,  and  16,000  bags  Moulmein  at  8s  lO^d  to  93. 
A  floating  cargo  of  Rangoon  has  sold  at  Os  lO^d  ex  ship  for  London  ; 
one  at  93  7jd  for  a  continental  port.  5,000  to  6,000  tons  Nocrancie 
Anacan  for  shipment  at  Ss  lOjd  to  8s  ll^d  per  cwt,  continental  terms. 
lMPoKT*»  and  Dkuvekies  of  Kick  to  Feb.  15,  with  Stocks  oa  hand. 
1873  1872  1871  1870 

Im  oru, tons    21600     ...     17000     ...     15930     ...      4740 

Djaverief 1.5420     ...     15300     ...     14200     ...       6260 

f,  .,■>    37530     ...     37660     ...     64850    ...     47950 

Tea. — The  market  continues  without  any  decided  improvement 
although  delivevios  are  good.  Three  steamers  have  arrived  since  this 
day  week.  At  the  public  sales,  comprising  13,712  packages,  prices  did 
not  show  any  material  alteration  for  Congou.  Some  good  to  fine  black 
leaf  have  sold  for  exportation  at  Is  7d  to  2s.  4d  per  lb.  Good  to  fino  green 
met  with  more  competition.  Oolong  and  sc«nted  teas  about  the  same 
as  befijro.  There  is  not  any  new  feature  to  report  in  Indian  teas,  the 
public  sales  of  which  have  comprised  3,662  packages.  Fine  Darjeeling 
sorts  are  in  demand.     Other  kinds  generally  unaltered. 

Sago.— 300  boxes,  two-thirds  sold  at  15s  Cd  to  17s  for  small  grain 
of  ordinary  quality  from  Amsterdam.  1,145  bags  were  withdrawn 
above  the  value. 

Sago  Flour. — 200  bags  by  auction  were  taken  in. 
Tapioca. — 607  bags  Singapore  were  taken  in.     A  few  lots  good  small 
sold  at  2i  per  lb. 

Black  Peppeb. — The  speculative  demand  last  referred  to  having 
abated,  prices  show  a  downward  tendency,  and  the  sound  portion  of 
2,914  bags  Pen atig  was  withdrawn.  287  bags  trang  at  6^.  387  bags 
Singapore  at  6^d,  1,353  bags  Bataviaat  6Jd.  Privately  sales  of  Penang 
at  6^d  per  lb  short  prompt. 

■White  Pepper. — The  market  is  quiet,  with  prices  J  lower.  368  bags 
Penang  part  sold  at  lid  to  ll^d  for  common  to  good  bold, 
and  210  bags  Singapore  at  ll^d  to  Is  0;jd  for  similar  quali- 
ties.    Since  the  sales  ll|d  per  lb  accepted  for  common. 

Other  Spices. — 24  packages  common  quality  nutmegs  sold  steadily  as 
follows  :— Brown  Penang,  106'3,  2s  8d  ;  82's,  3s  ;  79's,  3s  Id  ;  69's,  3s  8d  ; 
60's,  at  4s.  3d.  10  cases  Penang  mace  part  sold  :  good  at  3s  9d,  low  at  33  Id 
to  3s  2d.  49  bales  Zanzibar  cloves  were  withdrawn;  also  70  bags 
Amboyna.  10  cases  Penang  were  bought  in :  bright  at  la  Id,  low  at 
lid.  200  oases  cassia  ligoea,  fair  quality,  unworked,  sold  at  81s  to  833. 
4  crises  75  bundles  cassia  vera  at  31s  to  33s  per  cwt.  68  cases  Cochin 
ginger  wore  withdrawn  above  the  market  value.  60  bags  slight 
damaged  African  sold  at  45s  to  45s  6d  per  cwt.  Pimento  is  firmer.  453 
bags  by  auction  were  sold  at  2Jd  to  3d  per  lb ;  also  business  by  private 
contract. 

Saltpetre. — A  few    sales   have  been  effected  in   Bengal  at   about 
last  week's  rates,    but   the   market   is   now  quiet ;  refraction   5^  to  3, 
29»  6d  to  29s  9d.     100  tons,  to  arrive  (sold  last  week)  at  29s  per  cwt. 
lupoKTs  and  Deuveeies  of  Baltpetbe  to  F^b.  15,  with  stocka  on  han«. 
1873  1872  1871  1870 

Imported  ,-...». ..ton*      1200    ...      3120    ...      1610    ...      1130 

Total  delivered  1800    ...      1320    ...      1500    ...      2010 

Stocit 2160     ...      3650     ...       2500     ...      3920 

Nitrate  Soda. — A  large  business  for  arrival  at  168  per  cwt. 
Shellac. — At  public  sale  during  the  week  65  cases   sold  steadily  as 
follows  :  rather  dark  garnet,  8/  128  Cd  to  8/ 153  ;  reddish  orange,  9/  78  6d 
per  cwt. 

Indigo. — The  sales  of  Spanish,  &c.,  are  postponed  until  the  27tli 
instant,  owing  to  the  fog  in  London.     East  India  is  steady. 

Other  Drysaltirt  Goods. ^ — SaiHower  is  firmer.  90  bales  Bengal 
by  auction  were  taken  in.  2,922  bags  cubes  gambler  were  partly 
disposed  of  at  28s  to  28s  Cd.  Block  rather  quiet.  Business  has  been 
done  at  23s  Cd  on  the  spot.  100  tons  sold  to  arrive  at  22s  9d,  ox  ship, 
with  all  faults.  Cutch  quiet.  968  tjoxos  by  auction  part  sold  at  24s 
for  fine.  701  bags  were  taken  in.  1,236  bags  Madras  turmeric, 
wormy,  &c.,  went  at  Us  6d  to  148  per  cwt.  Myrabolanea  continue  in 
good  demand. 

HiDEB. — At  yesterday's  public  sales  of  East  India  78,600  kips  went 
at  full  rates  to  a  slight  advance  for  prime  qualities.  17,000  buffalo 
hides  were  part  sold  at  previous  rates  to  a  si  glit  rscovory  thereon. 

Metals. — The  markets  have  been  without  animation  during  the 
greater  part  of  the  week,  nrices  occasionally  showing  some  reduction. 
This  is  the  most  apparent  upon  copper,  only  moderate  sales  having 
taken  place  at  the  decline,  the  latest  being  as  follows :  Chili,  84/  to 
86/;  Walaroo,  91/  to  92/,  according  to  conditions;  British,  unsettled. 
All  kinds  of  English  iron  remains  steady  at  the  recent  enhanced  quota- 
tiods.  Scotch  Pig  maintains  a  high  value.  During  the  week  the  range 
of  prices  for  cash  has  boon  chiefly  from  137s  3d  to  135s  9d  ;  and  this 
morning  137b,  canh.  Spelter  firm  at  25/ to  25/ IDs.  Tin  has  partici- 
pated in  the  general  quietude,  with  prices  favourable  to  the  buyers. 
StraitH,  U2;  lOa.  to  143/;  March,  141/;  English,  146/  to  147/ per  ton. 
Lead  and  quicksilver  as  last  quoted.  120  tons  London  roUod  sheet 
zinc  by  auciion  chiefly  Bold  at  30/  12s  6d  to  31/ per  ton. 


Jdte. — No  change  can  be  noticed  in  this  market,  the  heavy  stocks, 
with  the  liberal  supplies  afloat,  tending  to  prevent  further  speculation 
upon  a  large  scale,  and  the  same  causes  check  any  desire  on  the  part 
of  the  spinners  to  extend  their  operations.  12,312  bales  by  auction  on 
Wednesday  about  one-fourth  part  found  buyers,  former  prices  being 
generally  supported:  low  to  fino,  12/  to  23/  5s.  A  moderate  busi- 
ness reported  to  have  been  done  privately  on  the  spot  or  for  arrival. 

Hemp. — Manila  has  been  fiat,  with  little  demand :  sales  at  45/  lOa 
to  47/  lOs.     71  tons  Russian  by  auction  were  bought  in. 

Linseed. — The  m.arket  is  firm.  Calcutta,  C5s  6d  to  Ciijs.  Coast  car- 
goes of  Azov  quoted  623  per  qr,  but  no  sales  reported.  The  above 
price  on  the  spot. 

Oils. — Common  fish  oils  continue  scarce,  especially  pale  seal,  which  is 
quoted  41/.  Sperm  has  sold  to  a  limited  extent  at  95/,  with  buyers  at 
94/  lOs.  The  sales  in  olive  are  limited,  including  Malaga,  at  43/  per 
tun.  Cocoa-nut  has  been  active,  with  a  great  deal  of  business  in  Ceylon 
at  34/  lOs,  and  yesterday  there  were  not  sellers  under  35/,  that  price 
being  paid.  This  has  not  favourably  influenced  common  sorts  of  Cochin ; 
fino  is  in  demand  at  39/  to  39/  10s.  l^ine  qualities  of  palm  only  are 
saleable  at  38/  5s  to  38/  lOs  for  Lagos.  English  brown  rape  at  one 
time  foil  to  35/,  or  rather  under,  but  subsequently  a  reaction  set  in,  and 
36/  paid  .and  36/  lOs  demanded.  For  delivery  contracts  of  some  magni- 
tude have  been  made  at  37/  next  month  to  August.  Refined,  quoted 
38/  IO3  ;  Foreign,  40/  to  41/.  Linseed  oil  has  been  quiet  at  33/  10s  and 
35/  15s  on  the  spot,  and  about  10s  more  for  forward  deliveries. 

Petroleum  is  lower,  but  a  good  business  has  been  done.  American 
refined  Is  C^d  to  Is  6Jd.  March  to  April  Is  5d.  Last  four  months 
Is  5^d  per  gallon. 

Spirits  Turpentine. — American  spirits,  498  to  493  6d ;  French,  483 
to  48s  6d  per  cwt. 

Tallow. — In  the  absence  of  speculation  the  market  for  Russian  is 
dull,  with  rather  easier  rates,  there  being  no  diminution  in  the  supply 
of  "  sorts  "  tallow.  From  Australia  of  comparatively  light  shipments 
had  been  made  at  the  date  of  the  latest  advices.  Petersburg,  new, 
44s  9d,  and  for  March,  44s  9d  to  45a ;  last  three  months,  473  per  c  At. 

Pahticclars  op  Tallow,— Mondav,  Feb.  17,  1873. 

1870.  1871.  1872.              1873. 

cwts  cwta  CWtB  cw^s 

Stoek  this  day 25,484    ...  83,483  ...  30,873  ...  30,337 

Delivery  1.1st  week 1,216    ...  2,308  ...  1,977  ..,       1,64S 

Ditto  since  Ist  June 67,301     ...  88,9S4  ...  84,353  ...  65,945 

Arrivals  last  week 495  ...  2,077  ...         606 

Ditto  since  1st  J«ne  62,688     ...  90,207  ...  86.230  ...  64,008 

Price  of  Y.C 46s  Oc!    ...  41s  3d  ...  51s  Od  ...  45s  Od 

Price  •f  town 4«s6d    ...  46s  Od  ...  44s  34  ...  44s  3d 


POSTSCRIPT.  FitroAr  Etenino. 

SuoAK. — The  market  is  quiet.  Public  sales  consisted  chiefly  of  West 
India,  and  the  bulk  of  the  crystalized  Demerara  brought  forward  was 
bought  in.  Jamaica  by  auction  sold  at  278  to  30s  (id.  1,399  bags  beet 
sugar  partly  found  buyers  at  32s  6d  to  333  for  yellow.  A  cargo  of 
Brazil  sold  at  23s.  425  cases  3,197  bags  Bahia  on  the  spot  at  203  6d 
to  243  Cd. 

Coffee. — There  were  not  any  public  sales  but  plantation  Ceylon  sold 
to  arrive  at  a  further  advance,  viz.,  90s  for  some  near  at  hand,  and  92s 
paid  for  a  parcel  in  course  of  landing.  1,200  bags  native  Ceylon  on  the 
spot  at  85s.  Yesterday  a  floating  cargo  of  Rio  sold  at  or  about  793 
per  cwt. 

Saltpetre. — 200  tons  Bengal  for  arrival  at  28s  lOJd  per  cwt. 

Metals. — Scotch  pig  iron  rose  to  138s  lOJd,  but  closed  at  138s  3d, 
cash.     Rather  more  doing  in  tin  and  copper. 

Oils. — 953  casks  cocoa  nut,  part  sold  at  29/  10s  to  35/  per  ton,  for 
Sydney. 

Petroleum. — 1,250  barrels  standard  white,  sold  at  Is  6d  per  gallon. 

Tallow. — Russian  dull.  Town  unaltered.  Of  1,259  casks  Australian 
by  auction  about  500  sold  at  previous  rates :  fine  mutton,  44s  6d  to 
44s  9d  ;  beef,  41s  to  41  6d  ;  inferior  sorts  in  proportion.  56  casks 
North  American,  41  s  3d  to  42s  per  cwt. 


ADDITIONAL  NOTICES. 

Green  Fruit. — The  report  of  Messrs  Keeling  and  Hunt  states  that 
owing  to  the  steady  supply  of  oranges  from  the  Azores  and  Spain  the 
market  is  well  maintained.  Lemons  of  good  quality  much  impioved  in 
value.  Seville  and  Palermo  sour  oranges  realising  high  prices  owing 
to  scarcity.  Barcelona  aud  black  Spanish  nuts  very  fine.  Another 
arrival  of  pine  apples  fr  m  St  Jlichaols  in  splendid  condition  sold  at 
very  good  rates.     West  India  coker  nuts  much  wanted. 

English  Wool. — Very  quiet,  prices  very  irregular. 

Colonial  Wool. — The  sales  progress  at  prices  still  more  in  favour  of 
buyers,  especially  for  greasy  wool,  which  is  lower  since  the  opening. 
The  French  demand  is  not  strong,  other  foreign  buyers  scarcely  doing 
anything. 

Seeds. — The  seed  trade  rules  quiet  at  late  quotations. 

Flax. — Market  steady. 

Hemp. — Market  very  quiet,  and  but  little  business  done  this  week. 

ToiiACCO. — There  has  been  but  little  doing  in  United  Slates  tobacco 
during  the  past  week,  and  the  only  sales  effected  have  consisted  of 
small  lots  for  the  immediate  requirements  of  the  home  trade.  For 
exportation  there  has  been  but  little  done.  Prices  are  without  altera- 
tion, and  holders  show  no  disposition  to  submit  to  concessions.  Substi 
tutes  and  segiir  tobacco  continue  in  good  demand. 

Leather.— There  has  been  an  active  general  demand  for  leather 
during  the  past  week,  and  at  Leadenhall  on  Tuesday  a  fair  amount  of 
business  was  transacted  at  full  prices.  The  supplies  of  fresh  leather 
continue  very  small ;  the  articles  most  wanted  are  stout  foreign  butts. 
prime  Englis"h  butts,  22  lbs  and  over,  light  shaved  and  dressing  hides 
light  English  bellies  and  shoulders,  calfskins  of  middle  and  ligh 
weights,  and  English  horse  hides. 

Metals. — A  moderate  demanl  has  existed  for  all  metals  during  the 
week.     Copper  has  been  in  daily  request,  imd  a  great  deal  sold  at  some 
what  lower  rates.     Iron  is  dearer,  the  advance  being  general. 


Tin   has 


Feb.  22, 1873.] 
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2.39 


m  rather  more  plentiful,  and  consequently  a  shade  easier  to    buy. 
elter  is  rather  dearer.     Lead  steady,  at  top  quolations.     Tin  plates 
_ain  more  inquired  for. 


METROPOLITAN'    CATTLE    MARKET. 
Mo>T>Ar,  Feb.  17. — The  total  import*   of  foreign  stock  into  L»ndon 
list   weeK    ccnaisted    of    8.716    head.       In    the    corresponding   week 
last  rear  we  received   11,749;  in  1871,  3,952;  in  1870,  3,426  ;  1869, 
6.012;  and  in  1868,  843  head. 

Notwithstanding  the  shortness  of  the  supplies  the  cattle  trade  to-dar 

has  been   dull,  and  prices  have  given  way  in  some  instances.     The 

:iply  of  beasts  has  been  less  than  the  average  from  our  own  srrazing 

-tricts,  and  the  quality  has  be^n  hardly  so  good  as  on  Monday  last. 

ith  a  slow   trade    for   all    breeds   prices  have    given    way   2d    per 

lbs;     the    best    Scots    and    crosses    have    made    5s    ?d    per  8  lbs. 

.:nongst   the   foreign  supply  were   about    120  from  Gothenburg,  280 

atcb,  116  Oporto,   and  40  Corunna.     The  demand  for  them  has  been 

ueavy.  and  less  money  has  been  accepted. 

From  Norfolk,  Suffolk,  Eisex,  and  Cambridgeshire  we  received  about 
1.000  heaa.  from  other  parts  of  England  about  500,  from  Scotland  126, 
and  from  Ireland  about  140  head. 

The  sheep  market  has  continued  slow  and  dear.  Supplies  have  again 
■a  short,  and  although  ibo  demand  has  not  been  active,  the  best 
ivns  have  sold  at  8s  por  8  lbs. 

The  .lupply  of  calves  has  been  more  liberal,  owing  to  Irish  receipts. 
: J  trade  ha?  been  quieter,  and  pri-es  had  a  drooping  tendency. 
tiUPPLlES  ov  Salb. 

Feb.  19. 1372.  Feb.  17.  1873. 

Busts „..      2,330     2.820 

Stiwp  and  lamtw 16,630    12,720 

C«lTet..._ „ r 101     , 215 

Piss 118    6S 


METROPOLITAN  MEAT  5IARKET. 
Fbidat,  Feb.  21. — The   market  has  been  moderately  supplied  with 
me-it  for  which  the  inquiry  has  been  limited.     Prices  rule  as  foUws  : — 
Beef,  3s  Sd  to  OS  2d  ;  mutton,  4s  to  6s  4d  ;  veal,  os  4d  to  6j  ;  and  pork, 
3i  4d  to  49  lOd  per  8  lb  by  the  carcase. 

POTATO  MARKETS. 
BoBocGH  ASD  SplTAr.FlELOB,  Friday,  Feb.  21. — There  is  a  steady  de- 
mand f  r  English  potatoes,  which  ccntinue  firm  in  value  ;  higher  prices 
are  generally  asked  for  foreign  potatoes,  which  are  less  freely  offered. 
Kent  regents,  ISOs  to  245s;  Essex  and  other  regents,  140b  to  200s; 
rocks,  120s  to  140s  per  ton. 


LIVERPOOL     MARKETS, 


WOOU 

(raOK  oca  own  coBKispoirBiirr). 
FaiDAr.  Fob.  21. — A  very  quiet  tone  has  prevailed  in  our  market  this 
week,  and  the  decline  pstabllshed  at  the  London  public  sales  of  fine 
colonial  b.ta  had  a  depressing  influence  upon  prices  of  all  such  classes 
u  enter  into  competition  with  such.  Public  sales  of  River  Plate  wool 
ate  advertised  to  take  place  hero  on  the  27th  and  28th  inst. 


€\)t    (gaifttf. 


TiTWDAT,  February  18. 
BANKRUPTS. 
Brown.  Mary,  Castle  Northwich,  Cbashire,  late  licensed  victualler. 
;t.  William,  Sandon,  Essex,  farmer. 
von,  Nathaniel,  Croydon,  Surrey,  draper. 
yoke,  John,  Ilfracombe  and  West  Down,  Devonshire,  farmer. 
Figgins,  Francis,  Manchester,  and   Newton  heath,  near  Manchester, 

Uiam,  Birmingham,  tea  merchant. 
1,  John  Owen,  Birmingham,  jeweller. 
":',-.  Isaac.  Stoke  Uanierel,  Devonshire,  plumber. 
uitlebDry,  John,  Movagissey,  Cornwall,  grocer. 

SCOTCH  SEQUESTRATIONS. 
I  Archibald  M'Connochie,  Olajgow,  wino  merchant. 
Thomas  Rnssell  Walker,  Cupar,  cattle  salesman. 
Andrew  Smeaton.  jun.,  Glasgow,  grocer. 
Thomas  M'Millan.  Paisley,  fancy  box  manufacturer. 
Donald  Fraaer,  Cranmore,  Inverness-shire,  farmer. 

TUE  GAZETTE  OF  LAST  NIQHT. 

PANKRUPTS. 

Arthur  0.  Stokes,  Sidney  terrace.  Grove  road,  Dow,  draper  and  tallyman. 

Abraham  Davia,   .N'elson  terrace.  Hackney  Wick,  grocer  and  provision 

icerchsnt. 
Charles  Morbange,  New  North  road,  Boston  (under  the  same  ol  E. 

GoodmaaX  wboiswle  milliner. 
Edwsrd  Simpson,  Ixindon  wall,  merchant  and  shirt  manolacturer. 
J' wnh  M..oro.  (J;irli«l».,  grocer  and  lea  dealer. 
^':.'.  -i-.r.  V.'ni,i,t.  Swallham,  Norfolk,  builc'er 

:.  Taylor,  AUuodra  road,  >lo««  Side.  Manehosler,  traveller. 
We  t/Tton.  Great  George  street,  Liverpool. 
WakeO«ld. 
iri-tree  Tavern,  Cowley  toad,  Oxford,  publican 


V. 

k'  -hester,  travi 
Lady  Louha  Rabb' 

James  Falconer.  V. 
John  M-Donal'l,  lU» 


•qaare, 


X,  cattle  (loaler. 

I    John    Uriiubart,    ThooUiU 

.  and  co-partners  in  trade. 

■•.  r,-,mwnlt. 

NATIONS. 

'  r  iiod  general  mcrcbaat. 
I  .>i.ir;iii ',  I'ertbshire,  farmer. 


Alexander  Blaekliall,  Gilcoroston  Step*,  Aberdeen,  clothier 


STATEMENT 

Of  Imports,  ExDOrts,  and  Home    Cons  imption   of    the  followlne    articles  In   the 
7  weeks    en.linc  Feb.  15.  1873.  showing  the  Stock  on  Feb.  15,  compared  with 
the  corresponding  period  of  1S72. 

FOR  THE  PORT  OF  LONTDON. 
*,•  Of  those  ariicles  duty  free  the  deliveries  for  Exportation  are  included  undei 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 
SUGAR. 

Imported. 

EarOBTEB. 

Home  Consumt. 

Stock. 

Plantation. 

1873    j     1873 

1873    \    1873 

1872     ,     1873 

1872 

1873 

West  India. 
Mauritius  ... 
Bengal  St  Pg. 
Madras  

tons 
4705 
4611 
613 
1901 

tons 
44S9 

2378 
1275 
6853 

tons        tons 
1           112 

107 

37 

215 

tons     '     tons 
10118         !i305 

2551         2176 
890,        135S 

1163  1       1399 

tons 
6459 
6U70 
1171 
2131 

tons 
1319S 
4057 
4323 

loica 

Total  B  P. 

11S62  I     11995 

1   1         finl   '■     ^s■:'i•^  '     lA^ij 

16137 

31111 

Foreifm. 

Slam,  ic 

Cuba  &  Hav. 

Brazil     

P.  Rico,  ic_ 
Beetioot 

Total  Frgn 

Grand  Total 

1 
6110         1S17 

303           271 

147                8 

6779         6696 

281 
411 

... 

90         3823  '      S2S1 

'43           760  1       1723 

32^  1         311           358 

393  )        360  ;         913 

...       1      3271  '       6650 

13101 

2663 

332 

808 

8116 

20386 
2219 
1195 
906 
6306 

11369  1       8S25  1         722  1         851         8531  :     12955 

24952 

31010 

23231  1    23S20  !        723  1      1356  '     23254  \    2711)3 

40089 

62164 

MOLASSES. 

IMPOBTED.                 EzrORTES. 

Hows  CONSUMP. 

Stock. 

West  India- 
Foreign 

Total  ... 

MELA50.„ 

tons 

871 

tons        tons 
125 
9             1 

tons 

37 
8 

tons 
731 
203 

tons 
1772 
419 

tons 
2099 
1416 

tons 
1922 
602 

871 

131             1 

45 

937 

2191 

3515 

2124 

... 

... 

7 

... 

11 

» 

BUM. 


West  India.. 
East  India... 
Foreign  .. 


Ihpokted. 


JEXPOKIKD  8t  Ds-i  I 

lUVXnED  TO  VAT.i  HOME  COKSDMP.  j 


Stock. 


Vattad   

Total  ... 


gals         ga!s         uals 
616.(6')      213135      139905 

473S5       45519  |     47295 

37395         3285        19S15 

Expo'btki*. 
223375      202590      113100  1  150655 


gals    i  gals  gals     [     gals 

167535  i  28^865  I  3139G5  ,1857915 

41145  i  7425  \  37035  \  1811S6 

8235  i  7.0  270  1     95010 


33703 


41310  ;  270280 


826116  )  461859  |  366416  )  370170  j  330705     392680  ,2408330 
COCOA. 


^nls 

1419315 

11S5:)0 

69625 

285135 


Impobted. 

Expoeted. 

Il0«E  COSSCHP. 

Stock. 

B.Plantatlon 
Foreign 

cwta    .'    cwts 
2875  1       3.5:15 
4881         2U70 

cwts        cwts 
459           219 
6260         3129 

cwts 
7797 
019 

cwts 
9566 
1810 

CWIS 

16371 
18627 

cwts 

23302 

17108 

Total  ... 

7769         6605 

3719         331S 

8716 

11376 

33808 

40108 

J  tons    I 
West  India..]       316  < 

Csylon    I      35S9  I 

l^ast  India...  900 


Mocha 

Brazil 

Other  Forgn. 

Total  ... 

RICE 


117 
1253 
373 


fries 


170U1 


tons 
410 

6520 

313 

86 

518 

308 


tons 

108 

2241 

1432 

43 

683 

860 


COFFEE. 

tons 
260 
360J 
1128 
139 
807 
283 


(215  i 


6391 


21498  I 


tons 

59 

1216 

655 

4t 

218 

390 


tons 

tons 

27 

717 

1556 

913'i 

664 

4419 

78 

630 

12 

911 

136 

1619 

6017 


2011 


16301 


16116 


tons 

598 
4771 
1331 
635 
261 
703 


17:)91 


8205 


37683  I     37622 


PEPPEB. 


White 

tons 
102 

tons 
IM 

tons 

tons 

tons 
133 

tons 
232 

tons 
280 

ions 
363 

Black 

1S4S 

810 
pkgs 

... 

""i-kiF" 

Tkir" 

_1167 
pkgs 

1141 
pkgs' 

1897 

S0:'2 

Pkgs 

pkgs 

pkgs 

NUTMEGS. 
CAB.  LIO... 

467 

406 

207 

699 

1628 

2«8» 

1236 

6531 

>■• 

■•• 

76> 

1274 

2641 

19332 

CINNAMK. 

2903 

2996 

... 

... 

1173 

1092 

Z10U2 

20043 

bag. 

hags 

bags 

ba(S 

bag. 

bail 

bags 

bags 

PIMENTO- 

SS61 

8617 

1066 

28-6 

3189H 

^6080 

East  India 
Bpanlsh.... 


'Smu 

61V9 

a«ron« 


DM 

•aroos 

4783 


INDIGO, 
chests 


CtlCStS 

chests 

Chests 

ehMts 

4aM 

404S 

l9:iui 

16191 

serous 

serous 

s«ruiis 

Hfuns 

1311 

829 

8722 

0083 

BALTPmiE. 


Ifltrau      ofi    tons 
'otasa    ,,.|      3119 


MtraUHodal 


tons    I 
12l>l 

445  I        3U5  I 


Ions    I 
1331 

620  I 


tons    j 
l«no 

834 


tons     i     tons 
3645         2ir,9 
1977  Z323 


COTTOK. 

E  liutis,  ke 

Liverpool, ) 

•llklodsf 

bain 
10««W 

uaooi 

bale* 

mm 
mum 

balM 
76360 

betas 
18710 

bale. 

•aiM 

uonu 

Tout  ... 

871863 

161119 

76360 

18760 

MI667U 

(3401 
318730 


188700 
636340 


704019 


100»6 

441410 


BAW  MATEBIALS,  DYESTUFFS,  fco. 

COCHINTk. 

lerons  \  seruns     seioiu     serous 
6069  1       6169         ...       1       ... 

seiuns     seroni 
3270        3331 

•srons 
13283 

ssrona    , 
10979    1 

chests     chcsis 

cbssU 

cbwls 

chasia     chests 

chtais 

chests 

LAC  DYE.. 

874 

312 

697 

817 

9097 

10118 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tens 

LOGWOOD 

1828 

2U11 

1469 

1431 

4801 

5116 

FUSTIC    ... 

!»7 

267 

.  -  ••:. . 

177 

_..*?5. 

611 

_1I03 

240 
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COMMERCIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 
%•  "nie  prices  in  t»-e  followin(rllst  are 
carefully  revised  every  Friday  afternoon 
by  an  eminent  house  in  each  department 

LONDON,  Fridat  Evenik*. 

Ashes— duty  free               s     d  s  d 

Pot,  Canada pcrcTvt39    0  0  0 

Pearl 62    0  0  0 

Cocoa— dnty  Id  per  lb 

W,I.— Trinidad per  cwt  63    0  130  0 

Grenada,  <fec 60    0  70  0 

Guavaqiiil  62    0  66  6 

Brazil— Pam 60    0  65  0 

nabia  42    0  «  0 

Coffee— duty  14/percwt;  dried, roasted, 

or  ground,  2d  per  lb. 
Jamaica,  fine  ordinary  to 

mid per  cwt  35    6  »3  0 

good  middling  to  fine  ...  93    0  120  0 

Mocha,  unparbled 81    0  90  0 

good  to  fine 93    0  120  0 

Ceylon,       native,       good 

ordinary  84    6  85  0 

fine  ord.  and  and  bold  85    6  87  0 
plantation,   fine  to    fine 

fine  ordinary 88    0  90  0 

low  middling 90    6  91  0 

middling  to  fine    91    6  110  0 

Java,  &c.,  low  ordinary  ...  77    0  81  0 

ord.  to  ffood  ordinary  ,.  82    0  86  0 

fine  ordinary  88    8  90  0 

Neilgherry  and  Tellicherry  89    0  95  0 

Mysore,  plantation  92    0  110  0 

Mysore  &  Malabar,  native  85    0  87  0 

Braiil,  ordinary    75    0  79  6 

good  ordinary   80    6  82  0 

fine  and  fine  fine  ord.  ...  83    6  87  0 

washed 87    0  93  0 

Costa  Rica  and  Guatemala, 

fineorrt.tolowmid.  ...  89    0  91  0 

middling  to  fine 92    0  9S  0 

Cuba,  Porio  Rica  &c. 85    0  96  0 

Dxuni  and  l>y««— duly  free 

Aloes,  East  India 60    0  326  0 

Argol,  Cape    80    0  90  0 

Balsam,  Pern 9    0  9  6 

Bark,  Cascarilla  20    0  27  0 

Borax  92    6  95  0 

Camphor,  China   83    0  87  « 

Cantharides per  lb    7    0  8  0 

Castor  oil,  firsts 0    6}    0  6i 

Saffron 30    0  31  0 

Sarsaparilla,  Jamaica  18  3  3 

Cochineal— Hondura«.prlb    2    0  3  8 

Tencriffe 2    3  3  8 

Lac  dye,  native 0    6  0  10 

Tnrmeric— Bengal...prcwt  20    0  20  6 

Madras    14    0  19  0 

Java 8    0  10  0 

Clitch   21    0  24  8 

Gambler  23    8  30  0 

Dyewoods — duty  free      £    a  £  a 

Brazil,  Branch per  ton  27  16  29  0 

Do.  second  quality   9    0  16  0 

Fustic,  Jamaica 6    0  8  5 

Logwood,  Campeachy 8  10  9  10 

Honduras    6  10  8  0 

Jamaica  6  10  6  10 

Bed  Sanders  8    0  6  7/6 

Sapan,  ManilU 8  10  0  10 

Siam 7  10  8  0 

Ceylon 8    0  9  0 

yrait— Currants,  duty  78  s     d  s  d 

Patras    per  cwt  28    0  40  0 

Vostiiza 33    0  45  0 

Island  28    0  35  0 

Gulf 29    0  39  0 

Provincial  24    0  31  0 

Figs,  du:y  79  per  cwt 

Torkey...pr  cwtdutypd  25    0  70  0 
Plnrnt,  djty  79  per  cwt 

French,  bottled 0    0  0  0 

German   0    0  0  0 

Raisins,  dnty  7s  per  cwt 

Valencia,  new    20    0  60  0 

Mnacitel 32    0  100  0 

Smyrna,rcdandChesme  27    0  30  0 

isultana 38    0  60  0 

Oranges — 
St  Michael,  Ist  quality, 

flat  b.x    20    0  24  0 

Do.  2nd  quality 14    0  15  8 

Valencia 1«    0  19  0 

Lisbon  &  St  Ubes,  J  ch  13    0  18  0 

Sicily per  box    3    3  9  0 

Lemons — 

Messina per  case  15    0  21  0 

Batcelon.muts pcrb.ip37    0  38  0 

Spanish  nuts  ...  per  barrel  43    0  44  0 

Brazil  nuts ..    0    0  0  0 

Cokernuts per  100  12    0  18  0 

riax— duty  free                   £    i  £  s 

Riga  K   per  ton    0    0  0  0 

—  W  F  P  K.   71    0  0  0 

St  Ptlcrsburg,  12-he«d  ...  63    0  61  0 

—            9-hcad  ...  44    0  45  0 

Egyptian,  Govmnt  dresdcd    0    0  0  0 

—         native  ditto 0    0  0  0 

Hamp— dnty  free 

St  Ptrsng,  ilcan ...  per  ton  36    0  87  0 

outsiiot 34    0  35  0 

half-clean   31    0  32  0 

Riga,  Rhine o    0  0  0 

Manilla    44    0  72  0 

East  Indian  Sunn 15    0  21  0 

China  grajs 0    0  0  0 

Jute „ 13    0  21  10 

rejections 16    0  18  0 

cuttings  12    0  12  10 

Coir — Yarn,  good  and  fine  35    0    60  0 

ord.  to  fair  29    0    33  0 

fib" 20    0    36  0 

rope 29    0    SO  10 

lank .._„.„.,..,    00  00 


Hides— Ox  &  Cow  pr  lb    a     d  9    d 

B.  A.andM.Vid.drv...    0  10  11 

Do  &  R.  Grande,  salted    0    7|    0  9i 

Brazil,  dry  0  10  0  Hi 

Drvsalted 0    7i    0  lOJ 

Drysaltcd  Mauritius 0    8i    0  10 

Rio,  dry  Rio  Grande 0  10  11 

West  Coast  hides  0  lOi    1  Oi 

Cape,  salted 0    3  0  8} 

Australian 0    5  0  7} 

New  York 0    8  0  7 

East  India 0    5  1  4| 

Kips,  Russia 0    0  0  0 

S.  America  Horse,  pr  hdo    8    6  16  0 
Indiffo— duty  free 

Bengal   per  lb    2    6  10  « 

Onde  2    6  7  6 

Madras  10  4  3 

Kurpah 10  8  6 

Guatem,ila    2    0  8  0 

Leather— per  lb 

Crop  hides 30  to  45  lbs    I    6i    1  7* 

do        SO        65    1     7  19 

English  butts  ...18        24    1    9  2  6 

do            ...28        38    1  10  0  0 

Foreign  butts  ...16       36    1    7  2  0 

do           ...28        60    1    7i    2  3 

Calf  Skins   28        36    2    0  2  10 

do           40       76    1  11  3  1 

do           80      100    1  10  2  7 

Dressing  Hides   . 1    5  1  6i 

Shaved       do      17  1  11 

Horse  Hides,  English 15  18 

do    Spanish  ...perhide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    East  India 0    9  2  2 

Metals — Copper  per  ten  £    a  £  8 

Sheating,  bolts,  &c 89    0  100  0 

Bottoms 100    0  101  0 

Old 87    0  0  0 

Tough  cake  94    0  98  0 

Best  select 96    0  87  0 

Iron,  per  ton 

Bars,  &c.,  British  12    0  12  10 

Nail  rods  IS    0  14  0 

Hoops..„ 15    0  18  0 

Sheets 17    0  18  0 

Pig,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 1110  12  0 

Rai>s  12  10  13  0 

Pig,  No.  1,  Clyde 6  15  7  0 

Swedish 17  10  0  0 

Lead,  per  ton— Eng.  pig.  22  10  22  15 

sheet  23  16  0  0 

red  lead 24    0  0  0 

white  do 28  10  29  0 

patent  shot  25    0  0  0 

Spanish  pig  21  15  22  0 

Steel,  Swedish  in  kegs...  19    0  0  0 

in  faggots 19  10  20  0 

Spelter per  ton  25    0  25  6 

Tin,  English  blocks,  ptonl  16    0  0  0 

bars  in  barrels 147    0  0  0 

Refined  149    0  0  0 

Banca 146    9  0  0 

Straits  143    0  144  0 

Tin  Plates,  per  box               8    d  s  d 

Charcoal,  I  C  42    0  44  0 

Coke,  I  C 36    0  37  0 

Molasses— duty  l«p  cwt  9    0  12  0 

Oils— Fish                        £    »  £  • 

8perm per  tun  94    0  95  0 

Southern,  pale 40  10  0  0 

Seal,  pale 43    0  0  0 

Cod     38  10  0  0 

East  India 28    0  0  0 

Olive,  GalUpoli    48    0  0  0 

Sicily 44    0  0  0 

Malaga  , 44    0  45  0 

Seed  Linseed per  ton  34    0  0  0 

Rape  refined  English...  38    0  38  10 

Do  Foreign  41    0  0  0 

Brown   36    0  0  0 

Cocoa-nut 34    0  39  0 

Palm  (Lagos)  38    0  0  0 

Oil  Cakes,  Linsted,  Eng.  11  10  11  15 

Foreign 8  17/6  11  10 

Rape  8    0  8  10 

Oil  Seeds—                          B    d  s  d 

Linseed per  qr  62    0  05  6 

Rape,  Calcutta,  Rji.T.  68    0  0  0 

Petrolcum-Retined.prgal    17  1  7i 

Rctned  coal  oil   16  18 

Provisions— duty  free 

Bulter— Waterford  pr.cwt    0    0  0  0 

Carlow  0    0  0  0 

Cork,4tns  to  1st 81    0  IKI  0 

Limerick  0    0  0  0 

Friesland  fresh    132    0  138  0 

American 0    0  0  0 

Jersey    112    0  128  0 

Bicun,  singed- Watcrfd.  76    0  0  0 

Hamburg  0    0  U  0 

Hams,  York 90    0  116  0 

Iri.h   80    0  113  0 

Lard  —  Waterford      and 

Limerick  bladder  ...  62    0  70  0 

Cork  and  Belfast  do  ...          0  0  0 

Firkin  and  keg  Irish  ...  61    0  CO  0 

American  &,  Canadian    0    0  0  0 

Cask  do               do           0    0  0  0 

Pork— Amer  &  Can..pr.bl.    0    0  0  0 

Beel^— Auier.  Sc  CaH.pr.tc.    0    0  0  0 

Cheese— Edam 60    0  68  0 

Oouda 64    0  62    0 

Canter   0    0  0  0 

American  6</    0  72  0 

Rice — duty  free 

Bengal,  white per  cwt  10    0  16  6 

Do  cargo   8    0  9  6 

Madras  10    6  11  6 

Arracan,  Ran;;oon,  &&...,    8    6  9  8 

Java  0    0  0  0 

Saltpetre— 

ilengul per  cwt  28    6  30  0 

Bombay  and  Madras ...    0    0  0  0 

Enirlisli,  refined  33    0  33  8 

Nitrataof  soda 18    0  16  8 


StLgo — -duty  4id  per  cwt  s  d  s  d 

Pearl percwtlS  0  19  8 

Seeds— Caraway...pr  cwt  36  0  38  0 

Canary per  qr  44  0  48  0 

Clover,  red  per  cwt  63  0  80  0 

white  70  0  88  0 

Coriander   26  0  27  0 

I.in-eed,  foreign,  ...  per  qr  57  0  63  0 

Bomljay  0  0  0  0 

Mustard,  brown. ..per  bush  13  0  17  0 

white   7  0  8  0 

Rape  per  last  of  10  qrs  ...£31  -0  33  0 

Silk— duty  free                    9  d  s  d 

Surdah per  lb  23  0  28  0 

Cossimbuzar 14  8  21  6 

Gonatea  13  0  21  6 

Comercolly 11  0  23  0 

China,  Tsatlee  20  0  29  6 

Taysiam 16  0  25  6 

Canton 16  0  23  0 

Raws— White  Novi 40  0  14  0 

Fossombrone 34  0  38  0 

Royals 32  0  36  0 

Milan  32  0  36  0 

Organzines — 

Piedmont  22-24 39  0  41  0 

Do.        34-28 39  0  11  0 

Milan  &  Bergam  18-20  39  0  15  0 

Do.               22-21  39  0  15  0 

Do.               21-28  39  0  46  0 

Do.               28-32  39  0  45  9 

Trams— Milan,  22-24  34  0  39  0 

Do.          al  28  34  0  39  0 

Brutias— Short  reel 38  0  41  0 

Persians  11  0  13  0 

Spices — Pepper,  dnty  free 

Malabar,  &c per  lb    0  8}  0  7 

Eastern    0  SJ  0  6i 

White 0  11  18 

Pimento,  dnty  free 

Mid  and  good per  lb    0  2}  0  2} 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  3  3  6 

Malabar  and  Tellicherry    2  8  3  0 

Cassia    Lignea,    duty 

free per  cwt  80  0  83  6 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  8  17 

Zanzibar  and   Bourbon    0  8  0  9 

Ginger,  duty  free 

E.  India,  com-. ..per  cwt  13  0  15  0 

Do.  Cochin  h  Calicut..  48  0  115  0 

African    43  0  45  0 

Mace,  duty  free per  lb    3  0  4  6 

Nutmegs,  duty  free  2  4  4  0 

Spirits— Rum,  duty  lOs  3d  per  gal. 
Jamaica,  per  &'al.,  bond, 

16  to  25  OP  3  5  3  7 

30  to  35   —    3  8  3  10 

fine  marks  4  2  4  8 

Demcrara,        proof 2  1  2  3 

Leeward  Island  —  18  1  10 

East  India           —  16  0  0 

Foreign  —  14  15 

Brandy,  duty  10s  5d  per  gal. 

Vintage  of  (1871  ^  ?  «  « 

I9t  brand  ^  1«™ 7  2  ?  ? 

'-o""'  lis'':::::::::  1*11 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  spirits,  pf  duty  paid  12  0  0  0 

Spirits  f  o.b.  Exporiation    18  2  0 

.Malt  spirits,  duty  paid   ...  12  0  14  0 
Su^ar — Per  cwt — Duty  paid 
British  Plantation — Duty. 

grocery  yeliow 5/3  31  0  35  0 

reining 4',*9&6/3  28  6  32  0 

Foreign  Muscovad»,  low  to 

tine  yel.  grocery  ...5/3  31  0  85  0 

low  to  gd  refi...l',11l&6/3  26  6  32  0 
Mauritius,  crygtalistd — 

Nos.  16  il  17  6/8  35  0  36  6 

13  M4  6/3  33  0  31  6 

10ill2  —  30  6  33  0 

Synips,lwtogdyel.4/9&6;3  23  6  31  6 

lowto  fine  brown. ..4/8tV9  21  6  27  6 
Bengal,  Benares,low  to  fine 

white  6/346/8    0  0  0  0 

Date,lwlofineyl...M&5/3  27  6  32  0 
very      low      to      fine 

brown  IZ&l/O  19  0  27  0 

Penang,  superior  yellow  to 

good  white 6/3&6/8  32  6  36  0 

lowtoflneyellow.41l&6/3  28  0  32  0 

low  to  fine  brow i/Si4/9  19  0  27  6 

Madras — 

crystaliscd  wliite 5/8    0  0  0  0 

low  to  fine  ycUow...5/3  29  0  35  0 
Native,  low  brown  to  low 

yellow  1/5:4/9  19  0  25  6 

Jaggery    „ 4/  18  6  21  0 

Slum  and  China,  low   to 

good  while 6/3So6/e  32  0  S5  0 

low  to  fine  yellow  and 

grey 4«!ic6/3  27  6  33  0 

brown  4J&,^m  19  0  27  0 

Manila,  clayed,  common  to 

good  4/  21  0  S4  6 

Muscovado 4J  19  6  22  0 

Java — 

low  to  good  white  ...  6/8  34  0  33  6 
low  to  fine  yellow  and 

grey 5/3  29  6  33  6 

Ravaua,  white,  above  No. 

18 —    0000 

florette,  Nos.  It  k  18..6'8  36  0  37  0 

yellow,            12  k  14..S/3  32  6  34  6 

—                  10  Ml..—  29  6  31  8 

brown,             7  k  9..1ff  23  8  28  6 

Bahia  &  Marolm,  low  grey 

to  good  white    6'3  28  0  S3  0 

low  to  fine  brown..l*4fl  19  0  S?  6 
Peniam,  Paraiba,&  .\Saceto, 

low  to  good  wbiti'.-a3  32  0  33  0 

yellow 4AhS/3  S8  0  31  0 

low  to  fine  browu.4'2t4/9  20  0  27  0 


Refined — For  consumption    s     d     s     d 

8  to  10  lb  loaves    0    0  0    0 

13  to  14  loaves   0    0  0    0 

Tillers,  22  to  21  lb    40    6  44    0 

Lumps,  45  lb 39    8  0    0 

Wet  crushed  36    6  38    0 

Pieces  30    0  36    0 

Bastard  0    0  0    0 

Treacle 16    0  13    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

101b    do      39    0  0    0 

141b    do      0    0  0    0 

Tillers  22  to  28  lb 39    0  0    0 

Lumps  40  to  15  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards 22    0  27    0 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

10  1b    do     40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1, 1  rushed    34    9  0    0 

No  2 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  luaves  40    0  41    0 

Cruslicd,  1  34    6  0    0 

Tallow — duty  free,  per  cwt 

St  I'otcrshurg,  IstY  C...  11    0  0    0 

Tar— Stockholm...  prbrl  27    0  0    0 

Arhangel  , 30    0  31    0 

Tea— fluty  6d  ror  lb 

Minings  and  Oopacks 0    9}    2    8 

New  Seascn's  Kaisows  ...    0    6  3    6 

Pakling  12  2    4 

Soechoiigs  12  2    8 

Oolongs  11  2    8 

Sctd.Orge.Pek.(Foochow)    12  2    4 

Scented  Capers  (Foochow)    14  17 

Sctd.Orge.Pekor  (Canton)    0    9  2    2 

Scented  Capers  (Canton).,.    0    9  3    3 

FKiwery  Pekoe,  fine 4    0  0    0 

Gunpowder,  Fychow  and 

Moyune,  finest  3    6  3  10 

Imperial,  Pingsuey,  finest    18  2    0 
Young  H.i  son,   Pingsuey, 

finest.. 2    0  2    8 

Fychow  &  Moyune,  finest    3    6  3    3 

Hyson,  finest 3    4  3    6 

Twankay OS  10 

Timber  —  Timber    and 
Hewn  Wood — Oantzic 

&  Memel  fir.. .per  load  60    0  120    0 

Riga  fir    80    0  85    0 

Swedish  fir 60    0  60    0 

Canada  red  pine  70    0  100    0 

—  yellowpine.largo  85    0  105    0 

—  —        small  65    0  75    0 
N.Brn3wk.&Can.Bd.pine  80    0  120    0 

Quebec  oak    130    0  160    0 

Baltic  oak  95    0  130    0 

African  oak  0    0  0    0 

Indian  teake  290    0  310    0 

Wainscot  logs  13  ft  each  60    0  135    0 

Deals  &  Sawn  St  Prepared  Wood — 

Morway.Petersbg  stand  £10    0  13  10 

Swedish  8  10  1»  10 

Russian  10  10  15  10 

Finland    7  lo  8  10 

Cauaua  Ist  pine 20    0  24    9 

—  2nd 15    0  16  10 

American  spruce  8    6  12    5 

Dantzic  deck,  each  178  0  29i  0 

Staves — 

Baltic,  per  mille £220    0  26C    0 

Quebec,  per  standard  do.  97  10  100    0 

Tobacco — dy3/plb*5p  ct.    id  s    d 

Maryland,  per  lb,  bond.....    0    8  0    9 

Virginia  leaf 0    81    0  11 

—  stiipt „ 0    8S     1     1 

Kentucky  leaf  0    8  0    9 

—        8tript    0    9  OUi 

Negrohead  duty  ^6    112    6 

Columbian If.duiy3/8c6pc    0    81    2    2 

Havana   2    2  6    0 

—  cigars,  bd  duty  6/...    6    0  22    0 
Turpentine — per  cwt 

American  spirits,  wth  cks  50    6  0    0 

French  do   60    0  0    0 

Wool— English— per  pack  of  aW  lbs 

Fleeces  S.  Down  hogs. ..£22    0  23    0 

Half-bred  hogs 23  10  21  10 

Kent  fieeces  23  10  21    0 

S.Down  ewes  &wetUr9  20  10  21  10 

Leicester  do  24    0  25    0 

Sons— Clothing,  picklck  19    0  2C    0 

Prime  16    0  17    0 

Choice 16    0  16  10 

Super    14    0  11  10 

Combing— Wetcr  mat  22  10  23    0 

Picklock  20    0  21     0 

Cummuu  18    0  19  10 

Hognmlching 24  10  25  10 

Picklock  matching..  20    0  21    0 

Super                       ..  18    0  19  10 

Colonial — pi  r  lb                    6    d  9    d 

Syciney.-Fleeco&Iamb...    16  2    6 

Scoured.  &c 18  2    6 

Unwashed  0    9  11 

Locks  and  pieces  10  19 

Slipe  and  skins 12  18 

P.  Phlliji-Fleooc  *  lamb    16  2    6 

Scoured,  &c 17  2    7 

Unwashed  0    9  14 

Locks  and  pieces  ......    1420 

Adelaide-Flccco  &  lamb    13  1  11 

Scuurcd,  &c 16  2    3 

Unwashed  0    7  11 

Locks  and  pieces  0  10  16 

V.  D.  Ld-Flceco&lamb    14  2    2 

Scoured,  &c 16  2    0 

Unwashed  0    9  11 

Locks  and  pieces  10  17 

Cape  G.  Hope — Fleece 

mulanib 1117 

Scoured,  &c 13  2    4 

Unwashed 0    8  0  10 
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RAILWAYS. 

OeOISART  8BARK8  AXI>  STOCKS. 


■  ■.  l!-(v  ■ 
'ijed    ! 


Name. 


(:-• 


■^f^jlOO   Bristol  and  K\eter 

Stk'ioo   Ca'e  o'iHii   

10  i  10       DoOnlicarySew  li^ulati:? 

:*tnilOO   Cambrian 

■y-  '  20   Cf>r..w,ll  

'    nut'lin  aTid  Belfast  Junctl-m  ... 

-'    Ea>t  Lt^ndon „ 

'    GIhsrow  and  South-Westcm  ... 

'    Great  Easttrn 

'        lift  Fast  Anplian  N'>.  2 

-'   Great  North  of  Scotland  

'>  'Great  Not  th<m  

•I  I     I)'.  A>  A  r.  CTC'nooVil.'tU  ( 

>        11"  Bl"  l!%h«sl)eenl>at'l  B  "( 

t -nuthcrnft  Wes  trn  (Ireliid) 

1 1  W'f  stern.  Consol  Ord  inari 

•nUnd  

•  l.aiicasliire  and  Yorivshin-    

i»    London,  Brighton,  &  S.  Coa^l... 
■1  ,t»n..('hat..*  Oovi-r,  Arbitration 

•  Lo'  don  Ht.d  Nonli-Wcsteni 

'    I^ndr^n  and  South-Western 

■I    Manchester,  Shelf.,  A  Lincolnsh 

"    Metrujiolitan 

I'  DoPnd.  (Difdrecvgnodlv) 
-'  Do  Dof  •  Vtil6%i8pdtoPrf) 
10  ,     r»o  U<  deemahle 


1*1 
96i 

29 

7 

K 

131 
41 


3t 
1.S3 

161)1 


J25iiOi««  StkjlCiJ   Metrop  liian  District 

:t.v.,.  '  1.1  '  1,-1  ' 


ir.i.;—.'  S;!;.li*l 
!?.•  -'W  .St!.  100 


MetroiKilitan  &  St  John's  W.  o. 

Midland 

Iio  BirroinEtliatn  and  l)crt>y... 

Moninoiitlishiie 

Nor  h  British  .. 

Iio  Edinlmrph,  !Vth,  A  Dndt-e 

N'orth-K.-i>terii  Consols 

North  Lot  ilr'n 

North  Statronishire 

!:  jMtin'V 

vsliir-  Ui.ion   

M>  Devon    

t  'i-Ki'j'tem 

D^Prf.I    (t'efdrecvpfodiv^^ 
llo  D.M  Vt>lf>%lal'dt'Vrfl 
21      fi   Stalne*.  Wotinglwoi,  &  W.  king; 

Mil  101)   Tart  Vale  _« 

1!)       8        DoC   

Mk  100   Waterfonl  and  Central  Ireland 
.~!k  lOO  Whlthjr,  Bcdear,  *  lUddleaboro. 


'    BtUlol  and  Kxeter4%  ..«». 


121 
127 

111 
167 

71) 

21} 
U9} 
105 

8l)i 

70 
100 

60 

lOj 

31 

liii 

112 

123 

65 

37 
1*^ 
121 

71 

72 

r*i 

76 
101} 
U'3 

8S} 
16t 
175 


1.-,,-.- ,     . 

83ouuuf  .'«K  loo 
aooooO'  Stk  iru 

+ 

1 


<'!fO  I  «!)' 


2S 


S4 


■r,%.No.2., 

-h  S.  K.  4i% 

.  .'Tdeen,  ifua.  tJ%... 

l>o  oo  do  Ordinal)' 

Do  do  Mldl.md 

T...  I..  '»  •nnctai.d  Arhroath... 
t  %  frnnrnnteed 
-:h.  \V.  stent  gua  ftlt; 
•  I'ai  I.....  em,  £%  Metropolitan 
Hlock,  Mrrip,  issued  at  105... 
Do  d>  do 

'■     V    '-onnties  Exlcn.  No.  1|110 

No.  2. Ilo-.l 

il29 

-   *";,  (;tiarantceU..    ... 

Kit,  I'HO 109 

.1't*7 ... 

Val.  .1S*7   ...'  ... 

".  ** ... 

.  -oB  Eaten,  tioj  ... 

r     o»     117 

-deem,  at  10%  pni...!ll3 

do        do    do        ...105 
•  '    ,  pm  ...109 

M«.«%      ... 

■t  pref.!  ... 
'  I'u 


■     I  101 

.i  III 
.^■•.  zni 

■■■—jfit 

.Nu.tUll 

- |112 

I.  *  c.  P.; ...  i2S 


llllUo.1  (■ 


.iis^UU  I  teMn  Devi/o,  reiit^liar^*. 


RAILWAYS. 
PRcrEBENCE  Sbabes  ahb  STOCKS  -Continued. 


Antho- 
•is'^d 
Issue. 

2 

a 

55 

1 

Name. 

h 

40000 
«'i300' 

1/rve 

Stk 

Stk 
Stk 

all 
100 

ino 

100 
1(10 

•Sonth-FasternfRead.ans.lJOaSil) 

r>o  i\x    

23i 

603000/ 

Do  Hxed  4i%     

175 

200000/ 

Waterford  <t  Central  lreland,6% 

Pr.EFF.i>F.scE  Sini;r.s  *  .«T0CK8,  with  DrrlDIKOS  Cos- 
TiyOF.NT  <>:»  THF.   PkOFITS  of   FACll  Sfpaeatb  Ybae. 
7451S1V  Stk. 100  iCalrtlonian,  4^%  Ruaranteed*...!  ... 
Do  Scot.  Central,  min.  7  %...    ... 

Do  do  4^  %  irroileeraable*  ...!  ... 
Do4%convrllhle,i38uedatS0i  ... 
Great  Eastern,  H  %.  18«1  ...)  j  „. 
Do  H  %.  1862  ...;  i  "•' 
Do  6    %,  1862  103 


1113070/  .StklOO 
313100/  Stk-lOO  ! 
620000/  Stk,  100 
5471«»1/  Stk  100 
335000'  St^  100  J 
1122tiOO/  Stk  100 
1240000/  StkllOO 
316900?  StkllOO 


Do  New  6    %,1863 

Do  do  6    %,  1864  . 

36iX)O0/  Stk  100  IGreat  Northern,  6  %,  irredmblc 

1075lX)fl/  StklO'y  ]     Do  Permanent  5  % 

2(X)iX10.'  StI;  I'.iO  I     Do  Bostm  and  Sleaford,  4}  % 
4S2060/  StklOO  IGreatNorthof  Scotland  1J%,  A 

218030/  Stk  KK)  I     Do  41  %  pref.,  B 

6016991/  S  k  100    Great  Western— Con3l.Pref.6' 
SlSeiiO/,  Stk  100  iHiRhland  A,  4V  %  , 


400i»0/i  Slk|100  I     Uo  B,  5  % 
12.il20'    «}•    «i:  Lancashire  *  Yorks.,  New  4% 
6.500OO/:  SlkihW    London,Brig'-ton,&c.,4i%,185.S 


133900/  Stk/lOO 
71 6000/!  .Stk  i  100 


941000/ 
8:)0i)70/ 
1661335' 

■Hi«41.^3' 

2425570/ 
240000/ 
30001X1/ 
86O0(X)/ 

ISOOOtW 
46867 
SOOOOO/ 
100000/ 
6(XK)00/ 

I5fllXK10/ 
640000/ 


stk  lOt) 
StkllOO 
StkllOO 
StkjlOO 
•tk  IIX) 


100 

100 

100 

100 

100 

10 

100 

100 

stk  1110 

Stk  100 

StkllOO 

600000/  .stk  I  UK) 

8'k|100 

Stk 

12.';ooo    16 

101373    16 

1441100    20 

335010.9/  .Stk 

2-10560!)/  Sik 

l»il)000/  Stk 

635000/  Stk 

2513000/  Stk 

lee.'T*}    0 
rooooo/  Stk 


do 
do 
do 

do 
No.  6 

N...  7 


4  %,  1860 
4i%,1881 
41%,  1363 
6  %,  180r 
6  %,1866 
6    %,  1866 


103 
99 
113 
113 


1141 

;oi 

108 

sj 

98 
89 


Do 

To 

Do 

Do 

Do 

Do 
Ixjn..  Chat_&c.,  Arhltratn,41  \ 
London  and  North- Western  6  % 

Do  Bodford  and  Cambridge. .. 

Do  Shrewsbury  &  Welshpo  >1 
T/)ndon  &  Soutii-Western,  41  "' 

Do                   i-o                  5    %  113 
Maiich<ter.ShlT.&Linc.,6%  1865 
Metropolitan,  6  %  » 

Do  New,  6  %    

Do  6  %.  1S69    

MetropolituM  Distria,  6  %  .... 
Midland,  A  5  %  preference  .... 

Do         B  5  %  preference  .... 

Do         C  6  %  lim 

D)        D5%  1161 

Do6%oi>t.tocon.  AniJl.lS73;  22t 

Do  5  %  d.i  Auu.  31,  1377   i  11} 

Do  6  %  do i  221 


93 

108 
100 
104 
63 
118 
95 
95 
103 


103 
102 
103 
73 

lioi 

UOl 


100    Nortli  HritishColHiil.  4%,Sn.  2„  88 


100 
100 
100 
100  ; 


Do  i:din.  i  Glas,  Ordy,  41  %  ICO 

North-Easlern,  41  %  redeend)  e|105 

Do  Stockton  ft  Darl,  Class  D'j  ... 

Do  6  %  jl07 

DoNcw6/8hs5%  Con.Jan.'76      8} 
100    Sorth  London,  41  %  (max  5  %)    ... 

6O50IX)/i  Stk  100    North  Slafl'ordahire.  6  %  112 

213000/;  Stk  100  ,Rhvmney.6  %,  1861 Ills 


20e9a7/<  Stk  100 

SOOOOO'I  Stk  100 
12000(>»|  Sik  100 

601501)/  Stk  100' 

700<X)o/i  Stk  loo 

26820/1  Stk  100 

*  Failure  of  full  uivideiids  ii)  any  Kiven  l>yeir  not  to  be 

made  kooH  out  of  the  proUt^  of  auv  subsequent  l>vear. 


South  Dcvon,5% ill! 

South-I':a«tein,41%,  1369,  No.  2| 

Do  41%    1862,  No.3 

Do  6%,  1861 

Do  6  %  Ctiariug  Cruts,  1863.. 

Do  5  %  1S6* 


l.ixu  IjSaskd  at  Pixkd  Rextau. 


Name 


StklOO 
100  all 
Stk  10<J 
Stk  imj 
8tk|li>j 
8lk|100 
SlLllOO 
StkllOO 

»tk;ioo 

Stk  lOO 
8lk  100 
StkllOO 
25  la'l 
SIkiICO 
KlkllOl) 
Stk|loo 
StklOO 
Btk  lOU 


Leasinff 
Companies. 


«» 

StkllOO 

l«> 

Btk  ;'ri 

.  :; 

Mk  1 

Birkenhead  

Do  41  %  Pief. .... 

11(lcklnixl)'int!.h}re    . 
(.'hesler  a  u  Holyhead  ... 

D..S1%     

Do  6  %  , 

Clydesdale,  );uAiAtit«  d..., 
Colchester.  Stour  Valley: 
D-nJee,  Po-lh,  i  Abi  m. !. 

Do  Preference  

Do  1st  Cla«s  I'reierenct 

East  Liu  o  n  truar.  6  %... 

Gloster  and  Dean  Forest 

01.  E»«ttr..,Newro..kc.4% 

Do  E.  Anvllan  B6  %... 

D.I  do  C  7  %    

Do  CO  No.  1.6%    

(it  Wmt.,  Ilrlstol  X  Kieter, 
.1  -i:..  DeviMi  Coa.  41  % 

'  ^elby    

'  ;tud  Ca/ltaie  ... 
'   d  lilackwal  I... 

Uj  11  ••■.    

lA>ndou  end  Greenwich... 

I).  1  i.ferenen 

iubury,.k  South. 
ICUi.  4  % 


■rd,  Pref. 


I".-. 

Zf 

... 

'.^% 

137 

....... 

!>7 



32* 

ha 

liy 

Ul    ' 

u 

JUJ 

Line)   ... 
Las  orn,  £  % 


UJtN.WAO.W 

Do  

Un.  ft  N,W... 

!)■ 

Do  

Do   

Calodunian  ... 
E.  Un.  ft  O.  E 
Calodoulan   ... 

Do  

Do  

GreatNorlhorn 
fjreat  Western 
Ureal  Eastern. 

Do  

Do  

Do  

Aasoclald.Co.'t 
Nrih.-K-York 
Uo  «  N.-W... 
Oreat  Laateriu 

Do   

.Soath-Eaaleru 

Do  

Peto  ana  C.i.... 
Great  Eastern- 

I>o  

Midland 

Do    

1...  C,  *  Dr.... 
Great  Eastvm. 

Do  

,'.'  -i:.— Berwk. 
-.Wil.StNL 
':tud 


^'  ''i'l-.  .11  lira:.:!;.  Its  t;  '.ireiilNi.rtla'rt. 
^'tuluatud  Wjff  •  ..._...;!.  4tN.eW-»L.y 


is 


.OS 

260 

104 

lot 

04 

loi? 


97 


152 
115 

Ut 
40 


RAILWAYS. 
Lixu  LsASitD  AT  FixKi>  Rkktau— Continued. 


Stk 
Stk 

Stk! 
Stk) 
stk 
Stk 
Stk^ 
20  I 
20 
20  ! 


Nat 


Royston,  Hitch.^indSMep 
Shrewsbury  and  Hereford 
6  %  Kent  CMi-j:e  Stk 
S.Yorkshire  tt  Kiver  Dun 

Do  4  %  t-'uanmteed    ... 

Do  5  %  L'uaianteed 

Victoria  Statu,  tte  i'luiliku 

Do4S  % 

West  Loiuion,  ClUb-s  A  i 

Dot  lass  U > 

DoCassC 1 


Leasincr 
Companies. 


Gro.^t  Northern 

LtN-W  8:G.W. 
.Mine  &  Shoff. 

Do 

Do   

at.  VVVtrn.,  &c. 

Uo 

W.  Loii.  Ex.  ( 
[/in.,fc  N.-W..< 
ft  G.  vv t 


Si 


137 
121 

li'i 

190 
102 


DEBXirriiBB  Stocks, 


Autho- 
rised 
Issue. 


100000/ 
270000 

832673/ 
160(X)00/ 
2976000/ 
2836275/ 
1918.547/ 

668253/ 
2712653/ 
20.1'l!715/| 

100000/ 
1009297/ 
1306239. 

687160/ 
62i305S/ 

682650/ 
2835757. 

310830/ 
1000000/ 

300000/ 

372265/ 
60000/ 

28326  I 

OuOOOil/ 
11202iK)/ 
1001317/ 

244073/ 

292694/ 

202027/ 
10O181H.I 

S7311li/| 

4;9St;o/ 

imoio.' 

67980/: 
60O000/t 
4359263/1 
335000/1 


Stk;100 
...  I  75 
Stk  100 
StklOO 
Stk  100 
StklOO 
Stk  100 
StklOO 
StklOO 
fjlk  100 
StkilOO 
StkllOO 
jlk|100 
3ik  100 
StkilOO 
StkllOO 
Sik  100 
StkilOO 
Stk  100 
Stk|l00 
STk|10(. 
StkllOO 
Stk  100 
StkllOO 
k  100 


Stk  100 
StkilOO 
Stk. 100 
StkllOO 
Stk  95 
Stk  KX) 


iCh 


Connrall.  guaranteed 41%  109 

East  London fi  %  105 

Great  Ea.stcrn 4  %  100 

Do  A 6  %  116 

Do  n,  1867,  redeemable...6  %  115 

Great  N.irl  hern    4  %  103 

lireat  Western 4  %  102 

1> ■11%  105 

lo   41%  109 

Do  6  %  120 

HiSld^n.l  !(%  103 

Lane. .shire and  York. hire... 4  %]102t 
London,  Brighton  &c 4  %l  99 

Doporiietual 4i%ll07 

Lond.,  Chat.     *  Dover  Arb.41%' 104 

Do  H  41%  100 

Lomliin  and  North  \Ve8tetn4  %  103 

Do  do  31%    ... 

Lon'.on.tSouth  Western  A.4  %  101 
.Vl..iichoster  SueftieUl,  ■!ic...5  %'IIC 

Do                ,  do  44%!  107 

.Metropolitan    4  %l  98 

l>o  4i%|l07 

vtelro)iolit.in  District 6  %  128 

Mi.U^nd 4  %102 

rio 4}%i:o5 

no  41%I109 

.N"onh  Hritish,  E.  P.  &  D.  B.6  %|  ... 

N'.rth  B«,iern 4  %!103 

Do  41%  111 

N.)rlli  L  li.lon  -11%  lol» 

■  '  ■  103 

110 


North  Stiillbrdaliirc    4  % 

S..ulii  Devon    5  % 

Soiit'i  Eastern  Perimtua:  ...4  % 

Do  do  1867 5  % 

Do  rio  1863 5  % 

South  Yorkshi  e,  &e 11% 


B11ITI.W  PoesKaaioKa. 


MvtWU 

lOOOtXH)/ 

6000IX>/ 

1710 

41415 

loam 


stk 

Hik 

stk 

3 

20 

60 

100 

100 

331W0O 100 

XIOIXIO    ... 

l^tAot/tV     ... 

40(X»(«i 

»31»aXJ/    ^:„ 

riodoiou 


97 
103 

98 

97 
1C7 
6} 

90 

OS 

96 
100 
VW 
105 
117 

93 
108 

iVil 

7i 


100    100  Atlanlis  /e  St   Ijtwreii-o  .hares 

.109900100    100  Do  6%    Slerllni;  Mori,  fionds 

147300   Stk  100  D.I  3rd  M..rtga«  Dehen.,  1.891 

900000/    ...      60  Do  I.lalid  Pond  StI.  Mt.  D.  Sep 

6131336/   StklOO  »oni!i»y,Bjroda<i:>  .In.lia|t.5% 

62613    10      10  autlnl...«r.jlkelluroiiPrefcret)Ci 

600000/  100    100        D  I  do  51  %  Bond-. 

D.ido  55%  ll.inJs.  1872-a 

600000/   StklOO   C-pe,  ■.'u«rant.e<16% 

«(XX)0/    Sik  l(K)  Curiutic,  l.lm.,  Kuaranteod  6% 

3700(3    20    2«/l>     Do  do,  issued  at  12s  pin 

1.35i)(X)/    .StklOO    Dciuerara 

112000/  llX)    KX)  D.i   7%   perpetual  j  reference 

10(XS»)/ llH)     all  Dunc.liH  Ai'.  Clulli.ieia,Lim,5% 

100(.X)iX)/    Stk  100  i;..stern  Beusal,  guar.uileeJ  i% 

2.5000    20      20  Do                              Jo           6% 

219i:i05O  Stk  loo;  Kn  t  Indian,  punrantevd  5  %  . 

41li(XXl/  KX)    100  E..rGpcuii&N..t.6%lMr'.ll<U8»S 

9500    10      10  Glass. waii.l  Cape  ltreto«  (No 

.-coila)  C.ial  St  lialiCo.Liin 

3425141/   StklOO  Grand  Trunk  ..f  Cana  «  l(tl 

600000/100    KX)  DoEqid.:.Mort.Ud»,lelirif.6%  lOa 

270600    ...     all        Do        2nd         do  S.rll 80 

20ll)2So;  100    KX)  Do  1-t  Prifersple  noo.i._...    U74 

n.aviii  100  KX)     r<o  2nd      ijo  _.  soi 

78S722/  100    KX)        Do  3rd         do        SlOek SSt 

6349361/  KX)    llX)        D.i4lh         do  do       2* 

137163(Ki  Stk  KX)  Groat  Indian  Peninsula,  iru«.S%  107 

9391    20      12  Do  New                            .u  6%    124 

NII85    20        U  Do  New                           ilo  5%      8{ 

4<I07«    20        a  Do  New                            d.)  eH       Si 

6215/K)/    StklOO  Great  South,  of  India,  Kuar.  6%  137 

J.vxxxi/  Sik  100      !).>  ii% 101 

600<X)    20        2        I)> 

169700   2oi    201  Great  We.tern  of  i.anada 23 

KX)    100  Do  6%  Bonds,  payable  1873...  102 

647000/  100    KX)  I)oJi%     do          do        1877-8:103 

7.'.0O0l>jluO    KX)  lloii%     do          do        18'J0...  110 

10182IX)/  100    100  D.'/ZV  I'ref.liseed  at  HO.cin.; 

I»  hell  paid  n|.)  till  Jan.l  1880  112 

fOSOOO/ 100      all  Inlern.iUil  BridK.',«%  .Morl.ltiialol 

8WXX)'  lOV    100  D.I  II  %  iloil.  Pre/.  Share  do.l  U» 
iSoriir  il  hyO.r.iik  i;.imdaCo.) 

100    Madras,  Kuarauwed  fi  %  1071 

100        Do  do         4)%  1U3 

KX)       Do  do         41%  »8 

2      Do  de         6%  31 

6       D.I  1871,      no         r,\  61 

60    Ucll neft  ll.disor.'sllay  L'liit.    ii 

100  D"  0*>i  Bonds.  pB\„blo  1880...  105 

100  Do  4%     Uo            do       18'.)5...ilOO 

all  Mldhind  of  Cann.  a,  HllirlBtMri    89 

UX)  N...f  C»u«da,n%,  1.1  pref. Bnda.    119 

0«l  Do                 ti%.2«M         do           ue 
ip/k  Itosilkund,  itaBr.6%  ...  lu»t 

I'.i  share*  5% 

.-  .:  in.lc,Pun|auli,.f;l.)eliii.iina.o%  !0«li 

j  alt  jWoOt'iyt  ti  ilrey  ai  Uroeo  Ity  ol 

I  I        CanoiU  /  %  Ijds,  1st  .Mert    PS 
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RAILWAYS. 

FOKKION  BAILVAT8. 


'*» 

Autho- 

£ 

rised 

Name. 

Issue. 

en 

,& 

15  "^ 

1  „, 

60148 
90000 
42600 
99670 
88750, 
61650 
6tKXK) 
16904 
4870 
60000 
69760' 

122000 

3000 

32000 

600000 
17600 

114160 

112600 

60000 
26695 

10000 

626000 

16000 

6000 

11260 

47600 

677600 

300000 

60000 

60000 

92000 

38000 

31000 

17000 

100000 

760000 

134000 

16260 

40000 

45000 

26767 

20000 

300000 


10  All 
20  all 
6  i  all 
10  I  all 
Stk.  100 
Stk.  100 
20  all 
60  ;  all 
100  I  all 
16  '  all 
16  i  all 
20  I  all 
20  8 
20  I  11 
20  all 
40  I  18 
20  I  all 
20    all 


20  all 
16  I  all 
10  I  ail 

10  I  all 
10  :  all 
20  ;  all 
20  I  all 
2(1  l  all 
20  ,  all 
10  i  10 
6  !all 
4  {  all 
20    all 


20     all 


Antwerp  and  Rotterdam 
iBahia  &,  San  Francso.  L.,  g.7% 

iBeIpian  Eastern  Junction ' 

Buenos  Avres,  Gt  Southern,  L. 

1    Do  8  %  Debenture  Stock 

Do  7  %  do 

Central  Argentine.  L..  frua.  7  % 
Central  Uruguay  of  Monteviedo 

Copiapo 

Diinaburg  &  Witepsk,  L^  Scrip 

Do  Registered 

Dntch-Hhenish    

'    Do  New    

East  Argentine,  Limited,  g.7  % 

Pastern  of  France 

Europn  Centrl.  Rail.,  L.,  1st  iss. 

Great  Luxembourg 

Leniberg-Czernowitz,  Limited, 
guaranteed  7%,  lst&  2nd  iss. 

Mexican,  Limited  

NaniurALie[;e,gua"J    By  the  ( 
14f  per  annum...  V  Bel{?I.an< 

Do  gua  6  %  Pref  J  Governt.  I 

Northern  of  France   

N.  Rail,  of  B.  Ayrcs,  L_guar.r% 

Do  Deferred 

Norwegian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

Paris,  Lyons,  &  Mediterranean 

Paris  and  Orleans  

Recife  &  San  Francisco,  L.,ff.7% 

R.^yal  Sardinian 

Roval  Swedish < 

Do  7%  

■^ambre  and  Meuse 

Do  54  Tit  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  feLomb.-Venetn. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

Vflrna 

West*F!anders 

Do  54  %  Preference  

Wester-i  &  N.- Western  of  Francf 


27 
21 » 

34 

12 
101 
111 

19 

394 


is;- 

18t 
2*i 
10 
94 


RAILWAYS. 
FtBEioN  Railway  Obligatioss— Continued. 


7J 


18) 
6} 

5 

24 
12J 

lU 

23 

17} 

154 

3 

6 
134 
12 


FOKEIUN   RA1L^VAT  ObUC^TIOHS. 


20 
100 
100 

00 


Bedeem. 


Name 


Antwerp  and  Rotterdam 3  % 

Bucharest  and  Giurgevc,  guar..  7  % 
Central  Argentine,  1st  issue  ...  7  % 
Cent.  Uruguay  Monteviedo  Scrp  7  % 
Charkotf-Azoff,  gua.  by  Rustia  6  % 


84i 

84} 
100 

20 
4 

20 
100 
100 
100 

100 
100 
100 
100 

100 
100 

20 

20 
100 
100 

25 

20 

100 

4 

100 


100 

20 

20 

20 

20 
100 

20 

12  I 

20  I 


Redeem. 
Yrs.  At 


Name. 


27 


20 
par 
100 
par 
25 
20 
100 
6 


Charkow-Krementschg,  guar...  6  % 
Dutch  Indian,  guar,  by  Dutch 
Home  Government  44% 

Do  1809    4i% 

110  1871    6  % 

Eastern  of  France 5  % 

Gfcit  Luxembourg  5  % 

Do 5  % 

Havana  and  Matanzas 7  % 

Do  1865    7  % 

Ifjuique  and  La  Norla  Railway 

I'ern,  Mort.  Deheti.  Scrip  ...  7  % 

Kursk  Cliarkow  Azow  5  % 

Matanzas  and  Sabanilla 7  % 

Mexienn,  Class  A  Mortgage...  8  % 

1)0  B  d.i    7  % 

Muscow-Jroslaw,  guar  by  Rus  5  % 

Moskow-Koursk 6  % 

National  Pisca  to  Yea 6  % 

Nortliern  of  France 3  % 

North  of  Spain  Priority ..  3  % 

Orel-Vittl)sk.  guar,  by  Russia  5  % 

Orleans  and  liouen    3  % 

jOttoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 
Recife  &  San  Francisco  (Pern)  6  % 

Royal  Swedish  5  % 

Sagna  La  Grande 7  % 

an  Paulo,  1874 7  % 

Do  1877    6  % 

DolS78    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Veneti.in  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-Kozlotr,  guarrnteed...  6  % 
Varna 3  % 

Do  6  % 

Western.  &  N.-We8t.  of  Franco  3  % 


944 

80 
80 
100 

"44 
23 

72 
40 

87 
93 
88 
90 

es 

9t 


104 
104 

io4 

lOJ 

11 

84 


BRITISH  MINES. 


99 

105 
98 
95 


Autho- 
rised 
Issue. 

•a 

Paid. 

Name. 

Closing 
Prices. 

12000 

6 
2 
6 

all 

all 
2s 

61 
2/14/6 

6 
4/9 '0 

all 

40 
8/10/0 
6/4« 

8      9p 

26      *) 

34      4 

i-H    174 

16      17 
5        6 

124     174 
8        84 

12000 

10310 

612 

6144 

Caegynon,  Limited  

Deven  Great  Consols  ... 
East  Basset,  "lUogan' 

600(1 
1906 

East  Wheal  Grenville  ... 

12500 
5908 
1024 

Great  Laxey,  Limited... 
Gt.  Whi  al  Vor,"Hel»ton" 

6000 

Hingston  Downs  

BRITISH  MINES— Continued. 


Autho- 
rised 
Issue. 

896 
9000 
40000 

400 

696 
6010 
1120 

61: 
6138 

406 
12000 
fiOOOi 

12000! 
eooo 

1105!)2i 
3000 
400' 
612, 
612 
6OO0I 
10241 
3961 


13/17/6 
4/10/0 

34 

84 

64.'17/0 

3/11/3 

10/(i/7 

U 

7/0/a 

21/I8/(' 

nil 

9 

all 

3;6/3 

1 

10 

474 

6i 

45J 

7/14/6 

9 

64 


Name. 


Margaret,  "Uny  Lelant" 

Marke  Valley 

Vlwyndy  Iron  Ore,  Liu.. 

New  Reton 

North  Ro^kear  „. 

North  Wheal  Crofty 

Providence,"UnyI.«lant" 
S.  Caradon,  "Liskejrd" 

South  Condurrnw 

outh  Wheal  Friincs... 

Tankervilie,  Limited 

Tiu  Crolt 

Van,  Limited 

West  Basfet  

Wst  Caradon,'-  Liskeard' 

West  Chiverton 

West  Scton 

VVheal  Ras*et,"I?edruth" 
Wheal  Buller,"Redruth" 

Wheal  Grenville   

Wl.MaryAnn.Menhcnior 
Wh^al  Seton  


Closing 
Prices, 


4  4i 
14  1} 

30  35 

174  224 

4  i 

15  20 

180  200 

74  8 

174  224 

;3j  14J 

£7  61 

35  40 

13  15 

13  is 

374  424 

60  60 

174  224 

5  6 
74  94 

65  60 


COLONIAL  AND  FOREIGN  MINES. 


35000 
60000 
70000 
60000 
20000 
20000 
21000 

10000 
76162 
18600 
26000 
60000 
20000 
68000 
16000 
165000 
7927 
16000 
60000 
80000 
10000 

100000 
32000 
30<XX) 

120000 
87183 

11000 
lOtXXI 
43174 
10000 
76000 
46000 


all 
(all 
(all 
1 
7 
all 
all 

16J 
14s 
all 
all 
al! 
all 
1/3/0 
all 

2 

3 

all 
all 
all 
all 

1 
all 
all 
all 
all 

19 

all 

28/6/2} 

6 

all 
all 


Alamil  OS,  Limited  .. 
Almada  <fe  T'.rito  Consol. 

Silver  Mining,  Limited 
Anglo-Argeutiue,  Lim... 

Australian 

Australian  UnitedGold,L 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited 

^on  Pedro  ,NrthdlRe.v,L. 
Eberhardt  ScAurora,  Llm, 

Fortuna,  Limited 

Fi online  &.  Bolivia  Gld,L 
General  Mining  Aas.,  L, 

Kapunda,  Limited 

Linares,  Limited  

r..ondcn  k  California,  L, 

Lusitanlan  Limited 

Pacific,  Limited 

Panulcillo  Copper,  Llm. 
Pestarena  United  Gld.,L. 
Pontgibaud  Silver  Lead 

Mining  and  Smelting.. 
Port  Plilllip,  Limited  ... 
Richmond  Con.  Ming,  L. 
Russia  Cupper,  Limited- 
Scottish  Australian, Llm. 
Sierra  ButtesGoldMinig 

Limited,  Ordinary  .. 
St  John  del  Kev,  Llm. 
Sweitland  Creek  Gld., L. 
United  Mexican,  Llm. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
Yudnsmutna  of  S.  Aus.,L 


H 

i 

14 
i 

1 
2 

■5} 

6 

4 

11 

5/6 
3 


24 

u 

4 

U 

ij 

1 
3 

"64 

64 

i 

13 

8A) 

34 


*      14 


31 
i 

19 
} 
3} 
4J 

14 


28 
3} 
3 
74 

4 
4 


4 
4 

21 
1 
44 


OFFICIAL 

RAILWAY      TRAFFIC 

RETURNS. 

Amount 

Average 

cost 
per  mile. 

Net 
Revenue 

past 
h'lf-ycai 

Dividend  per  cent. 

Name  of  Railway. 

Week 

ending 

RECEIPTS. 

iTrafBc 

Aggr 
Rece 
Half 

cgate      j 

pts  of      !     *"''« 

Passen- 
gers, 
parcels, 

Merchn- 

dise, 
minerls, 
cattle, 

Total 
Receipts 

Same 
week 

1872. 

per 
mile 

per 
week. 

expended 
per  last 
Report, 

Ist  half 
1871. 

2nd  half 
1871. 

Ist  half 

1872. 

year.       j  oP™ 'n 

1873. 

3872.    |1873. 

1872. 

£ 

681461 

£ 
16143 
9734 
18611 
33186 
33))20 
16089 
36587 
25166 
30843 
39418 
11970 
14344 
3411X) 
67437 
378113 
47509 
30671 

138659 
17948 
65027 
20080 
1013896 

364664 

776114 
48263 
11266 
321118 
26033 
33ii(J2 

3079HO 
23423 
30854 
64:)96 
27374 
2812:) 
14006 
14006 

£ 

11869 

34568 

30721 
130C62 
679621 

30884 
112609 
207479 
615480 
574564 

66063 
154.-!82 
12il9-104 
786220 
1986869 
331674 
413828 
157131 

22119 
444546 

35722 

120673 

2819 

51046 
1139379 

83644 

46613 
417036 
1364399 
100200 
161272 

22210 
400224 

72468 
136899 

£  8   d 
0  10  0 
3    00 
6    00 
2    6  0 
2    76 
2  16  0 
6    0  0 
2  10  0 

2  16  0 

2  i'6  0 

2  6  0 

3  17  6 
3    7  6 
0    7  6 

2  7  6 

3  "60 

0  16  0 
6    6  0 

1  17  6 

3  "5  0 

2  0  0 

2  16  0 

4  "26 

3  00 
1  10  0 

1  "e  3 

1     7  6 

5  0  0 

£  8  d 

0  16  0 
3  10  0 
6    6  0 

3  6  0 
2  17  6 
2  17  6 
6    0  0 
2  17  6 
160 

4  76 

2  15  0 
2  13  9 
4    0  0 
4    7  6 

2  2  6 

3  2  6 

3  "00 

2  0  0 
6  10  0 

1  76 

3  ieo 

2  26 

3  10  0 

0  12  6 
6    00 
3    0  0 

2  0  0 

3  "60 

2  60 
6    00 

3  60 

1  10  0 

£  8  d 
0  15  0 
3  10  0 
6    00 
2  15  0 
2  10  0 

2  15  0 
6    0  0 

3  0  0 
0    6  0 
3    00 

2  i's  0 

2  15  0 

3  IB  3 
3  10  0 
0  15  0  , 

2  7  6 

5  "6  0 
16  0; 

6  0  0 
0  10  0 

3  io  0 

2  00 

3  10  0 

0  16  0 

4  60. 
3    6  0 

1  16  0 

1  15  0 
1  15  0 
6    00 
3    60 
1  10  0 

1873 
Feb.    14 
14 
15 
16 
16 
16 
16 
15 
IB 
16 
15 
14 
16 
16 
16 

\l 
't 

16 
9 
16 
16 
16 
16 
14 
IS 
16 
15 
16 
16 
15 

:6 

16 
16 
16 
14 

£ 

466 
1313 

667 

38,53 

11235 

1046 

1(j94 

£ 

348 

1941 

2358 

3765 

33607 

949 
7066 

£ 

803 

3254 

3025 

7719 

44842 

1904 

8160 

14241 

34745 

47902 

3626 

11329 

87728 

57221 

143183 

20912 

25711 

11901 

1250 

26095 

2377 

8166 

401 

4060 

91183 

7897 

2812 

32878 

99143 

6434 

10(196 

2087 

23994 

4370 

8134 

8741 

1977 

£            £ 

765       18 
2569       23 
2978  1     7a 

£ 

1623 

19488 
20854 
53996 
132191 

52176 

28.8'J7 

363898 

327561 

6681 

2^637 

394144 
1000612 

162197 

186822 

89297 

7760 

187639 
13387 
66739 
2803 
27039 

626921 
47176 
17678 
98508 

882206 
46449 
73U38 
13193 

179800 
306:^8 
63494 
23372 
12456 

£      i    £   1    £ 
1473     44j!     44J 
17633,  136J    136J 
19S99     38  ;     38 
61197;  151}J  161} 
l'*630l'  7204    ^<1A 

1328174 

Belfast  ami  Nortliern  Coiintiea  ... 

6044269 

7620 
42528 

1923 

7367 
13383 
36337 
44330 

3109 
10636 
8270O 
64ti98 
134441 
20868 
24116 
11899 

1490 
23744 

1943 

7961 
424 

342J 
83974 

6711 

3184 
3IIS79 
90610 

6777 
10286 

1894 

2292; 

4261 
7441 
S142 
1830 

61 
62 
26 
88 
4i 
45 
93 
14 
24 
03 

133 
92 
65 
44 
86 
27 

102 

63 

1087 

229 

601 

104 
23 
69 
40 
74 

636 
36 
58 
69 
36 

133 
36 
21 

23748196 

1160000 

...      1    76 
49100     93 
26610   311 

75 

3402594 

7&4ti742 

♦Glasgow  (ind  South- We  stern 

Great  Eastern 

9U7i 

27940801 

16181 
15595 

19564 

32307 

251503    769J    748^ 

20221558 

3076302 

6798'  266jl  266J 
...       ;  445  (  446 

6382944 
47330966 

jreat  Southern  &  Western  (Irish) 

6031 
32112 
18533 
48008 
13914 
14647 

8828 
705 

6000 
366 

6297 
66014 
386S8 
95115 

6998 
11104 

3373 

545 

20096 

2012 

24606081 

37(1965;  4284    4284 
9,10512  :543j  1516 
152K.)9,  376J    376} 
172302;  579i   fimr* 

67437702 
17863631 
17789046 

Lonoon  and  Nortli-WestcrR,  &c.... 
Ijondon,  hriphton,  .t  South  COdBt.. 

19134960 
798677 

14031986 
762802 

London,  Chatham,  and  Dover 

Liondon,  Tilbury,  and  Southend... 
Manchester,  ShetUehl,  &  Linclnsh. 

82689   138 

7916;    46 

;67626|  2644 

118731    38 

66241'      7 

21117,      1 

137J 
46 
25H 

7670417 

74 

620486 

6238730 

Melropolitan  District    

23961        6         6 
50 .494'  871      8(a} 
4;t037}  339     339 
20823     474      471 
921811  816  1  812 

41738799 

Midland 

22987 

2889 

662 

98  W 

21138 

68196 
6008 
2260 
23038 
78006 
2290 

3819234 
1604668 

^lidland  Great  Western  (Irish)   ... 
Monmouth- hire    

21138660 

•North  British 

44919951 
8696871 
69S0122 

J^orih-Eastern  (Consols)  «,. 

North  London „„ 

North  Statfordshire    

6164361331    1314 
475041     12       13 
70437I  299     207 

1Q18204 

11 110;    364      31), 
170.508'  347  I  Stilt 

8820664 

16182 
2718 

ran 

1653 

3234S62 

South  Devon    

291331  119JI  110 

1771768 

raff  Vale  

1477684 

46851      R    0  0 

UUt«r 

1686 
767 

2164 
1220 

21221    1064    106 
113491    90       90) 

1366348 

20248 

1     6  0 

Wat«rfor    and  Limerick 

COLONIAL 

AND    FOREIGN. 

Week 

Name.            I  endng 

^Uece 
1872-3 

Ipte.^ 
1871-2 

Total  receipt. 
1872-3  1871-2 

1  Week  — Kecoipt8.-% 
Name.             1  endng  1872-3,1871-2 

Total  receipts 
1872-3  1871-S 

Name. 

WeoK 
endng 

^Ueceipta— 
1872-3J 1871-2 

Total  r 
1872-3 

•"jeiptl 
1871-3 

Blhia  &  S.  Francisco 
Bombay,  U«r.,«C.L 
Del  rolt.t  Milwaukee 

Jan.U 
1! 

> 

Oee.2^ 
Feh.li 

1101 

7m& 

3197 

45;l9<i 
3tll 
3371 

319^1 

11.59 
1)661 

4137 
6:363 

337i 
3801 
3<T« 

Ot  Indian  Peninsula  l)ec.31 
Great  Luxciubourg...'Jan.36 
Gt  Southern  of  lndi;i|Nov23 

53142 
8834 
1124 

21314 

11616 
3261 

ll-^-d 

60515 
9044 
1194 
166/1 
1328.'! 
2796 
7«» 

641 660 
35616 
30293 

11677^ 

759361 
35696 
27083 

126638 

N.of  Buenos  Ayrea.. 
Ottoman  

Dec.  1 

Feb.  2 

-N'ov  9 

9 

Feb.  2 

21 

21 

1443 

1190 

10692 

4298 

157t. 

6771(1 

47:<3; 

1603 
1921) 
7891 
1281 
1788 
608U 
429(14 

66402 
6464 

8131 

65614 
8321 

East  Indian 

Indus  Sun  Kioiilla 
Smyrna  and  Cassaba 
South  Austrian  line 

^I•^ner  I(nlv  

Jubbulpure  

Madras 

Dec.Sl 
Sov30 

7934 

Eastern  Bengal 

t!-  Trunk  of  C«n«d» 

Mexican    

New  South  Wale«  ... 

'Xbo  ag^'regate  u  r«ckou«d  la  these  eases  fur  Uie  tiaU-year  iMtfliuuujf  iai  t  euruKiy . 
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ACCOUNTANCY. 

MESSRS  XAIDLEY  and  CO.,  29  Mincing  lano,  E.C.,  Accountants  and  Auditors  to  several 
I^iblic  Companies  and  leading  firms  of  Merchants,  are  prepared  to  Contract  with  Merchants, 
Stock  and  Share  Brokers  and  others  for  keeping  and  auditing  their  books  by  the  year  or  other- 
win,  and  attend  to  every  description  of  Accountant's  work  on  the  most  moderate  terms. 


TRANSLATION     DEPARTMENT. 

JIESSRS  XAIDLEY  and  CO.  have  in  connection  with  their  Accountant's  business 
established  a  general  Translation  Office,  in  which  all  Languages  will  be  carefully  and  promptly 
Translated. 

hTIbbuck's  patent  white  zinc  paint 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

Il  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  r,nd  forms  an  &n:a1gam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
ineruiitation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adulterations. — Some  Paint  Grinders  have  been  selling  Zine  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  v.irying  from  ten  to  thirty  per  cent.  No  workman  can 
prodnce  good  work  with  such  material.  'Those  who  have  obtained  the  Patent  White  Zine 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pare  White  Zinc  is  stamped— 

"HUDBUCK'S,   LONDON,    PATENT." 

ilOMAS  HTJBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STREET. 

•*  For  public  schools,  and  all  rooms  occupied  by  children  there  will  now  b«  uo  excnso  for  using  poisonous 

;  aints.    Parents  have  remarked  that  their  children  on  returning  from  the  country  to  newly-paintcd  houses  k<ive 

-uffered  in  b.a  til.     The  reason  is  evident — the  breath  extracts  the  insidious  poison  from  paint,  aii'i  the  luiiKS 

'Iraw  in  tiM  deadly  vapour." — Johtt  Bin.L,  September  14, 1850. 


l.EA  &  PERRIN8'  SAUCE. 

THE    ' '  WORCESTERSHIRE.' ' 

Pronounced  ty  Coiiiiui*3eurs. 

"THE    ONLY   GOOD    SAUC  E." 

Improves  tli«  appetite,  and  aids  digestion. 

Unrivalled  for  piquiiirv  and  flavour. 

k   for    LEA  &   PERRINS'    SAUCE. 

BEWARE  OF  I.MITATIONS, 

And  see  the  names 

LEA  k  PERKINS  on  all  bottles  and  labels. 

.rnU-CHOSSK  *  BLACKWELL,  London,  and  aold 

bv  all  [>««lera  In  Sauces  throughnnt  the  World. 

l^SEPir~GILLOTT'  S 

steel     pens. 

BOLD  BY  ALL  DEALERS  THROCOIIOCT  THE 
WORLD. 


TONDON      AND       SAINT 

Jj  K-\TKAKINE  DOCKS  COMPANY. 

The  Directors  are  prepared  to  rccfivc,  to  a  limited 
amount,  offers  of  Loans  on  Debf^ntures  for  3,  6  or  7  years, 
liearmt;  Interest  at  the  r«te  of  4  per  cent,  per  annuua,  to 
replace  Uonds  to  be  paid  oil". 

T.  W.  COLLET.  Secietary. 
London  and  St  Katharine  Dock  House, 
10»  Leudenhall  street,  Dec.  12,  1872. 


THE     POTTERY     GALLERIES, 

X     SI  OteaASD  SnnsT,  Postman  S^cabe. 


M 


INTON'S  ART  PO'lTERY. 


TOHN    MORTL(JCK   J5KGS    TG 

C/     call  tba  attention  of  uitemiint;  piirrhasera  to  the 

!■■ aaaoTtment  of  all  kindii  of  CMINA,  CLASH. 

and  POTTERY  now  on  view  al  the  above  roomfi.     Un- 
adraniagea  are  ofTered  in  the  Keloction  of  Services 
Bnakfajt.  Dinner,  DenRert,  Tea.  or  Toilet,  they  being 
nd  In  Mine  Separate  I>epartnient«.  toget*  er  formln:; 
largest  etiahtinhment  of  the  kind  in  Kuro[>e.       All 
marked  In   jlaio   figure*,  with  a  blaoount  for 
ptiywefttM. 

mT)  and 

al  HAV  84CAIIC. 

WUEN  YUU  ASK  FOR 

glenfield 

STARCH, 

SEE  THAT  TOU  GET  IT, 

A*  loferior  kind*  are  alt«n  Sabgtituted 

i«r  111*  mJu  of  extra  proBu. 

I.   l.KTTKILS  PaTKNT. 

MAI.N    LKVKR 

■  -    rdt  of  WW  MedicaJ 

'•iit^on  In  the  ctirm- 

'>f  the  flteet  iprliig. 

■-    :     "■    -•■■''''  '     n    mtl 

ukI    tit*  b(Ni\  liflite 

;M   by   Ih*  CAK 

'  )£.  ftflfijf  will.  ^.   .i.^ ^«  and 

r  jnnot  be  drterted,  (nd  taay  b«  worn 

A  dMctipttv*  rlmlar  may  h%  bad,  ami 

'in:..*.   MI  t.  n:i  forwardadbr  poat, 

'  ^'1  Incbw  balnr  the 


w 


Mi: 


-iiiir. 


Frie.  ot  •  Sinn:.  Tru-^  I*.  2I>.  !«•  6d,  aad  111  «d, 
poM.**  (iM.  I>.,<il,l,  ■lltu,  3|i  M.  Mi,  (atf  da  ad 
poMaf.  Irm.  I'lnMlicml  d'Uiii  l^i  ud  Ua  M.  p<MUn 
(w-.  i-«t  0«h*  trim  M  b*  bm«  »a)r*M«  tojakn 
Wl*.,  Poat  oa<w,  PlonKllMr. 


EL.\STIC 


••W,  ;»».i,  i.i,,  and  IM 


VO.S,  KNEE 

'  all  .-acM  at 
.  SPRAIlfil, 
.  ^taspanalva 
.i«,  »u<:aln(.  PrlM 
""  Int. 


CARSON'S    PAINT, 

PATKOXISED    BT   TIIK   QlJEEN, 

Is  extensively  used  for  all  kinds  of 
OTJT-DOOR      WORK. 

It  Is  especially  applicable  to 

WOOD,  IRON,  BRICK,  STONE,  AND 

COMPO. 

2  Cwt  Free  to  All  Stations. 

CAN  BE  LAID  ON  BY  UNSKILLED  LABOUR. 

SOLD  IN  ALL  COLOURS. 
Patterns  and  Testimonlalr  sent  Post  Free, 

WALTER  CARSON    AND   SONS, 

LA      BiJLLi;     8AUVA0E      YAUD, 

Li,i>CATE  Hill,  Londox,  E.G.; 

AXD    21    Bachelok'      Walk,   Ddbuv. 


iPJ.'.V-  '"•  ■"'■  '"•  ••"•  F*  '"* 

"UIIK,  " rirnn  T1»  Plnmilinj.  twiluii. 


1)0DRIGUES.— MONOGRAMS, 

11    AKMS,   CHESTS,  and   ADUUES8ES  Designed 
and  8;eel  Dies  Engraved  as  Gems. 

RC.HTIC,    (fllOTl:.^(jL-K,    and  "KCCRKTSIC     MOXOGBAMS 

artistically  desiftned  for  any  comliination  of  letters. 

NoTB  Papeb.  and  Envelope*  s'ampcd  in  colour, 
relief,  and  brillitBlly  llluminateil  in  Gold  Hilver,  and 
Colours,  in  the  iiigliest  style  of  art. 

Statiomebt,  Accoi;!CT  Books,  and  every  requisite 
for  the  WHtini;  Tahle  of  the  best  quality. 

A  VisiTixo  Cabu  Platic,  eleifantly  engraved,  ond 
KM)  supertine  cania  printed  for  4a  6d. 

Ball  PufxiBAMMEH  and  Dixheb  Cabtes  of  new  de- 
signs   arranged,    pnntfd,    and    stamped    with    Arms, 
Crests,  cr  Addrensc  .  In  the  latest  fashion. 
At  HENRY    RODKIGUES' 

(Stationeb,  Hehladic  DEKioyxB,  and  Enqratek 
To  the  K  yal  Kanillyl, 

42  PICCADILLY,  LONllON,  W. 

PROTECTION       FROU       FIRE. 

1>|{Y.\.\T    A.\l)     MAY'S 

XJ  PATENT  SAFETY   MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

PRYA>T    AND    MAY'S 

If  TKADB  MARK— AN  ARK. 

IHIYAXT    AND    MAY'S 

U  PATENT  SAFETY  MATCHES 

ARE  NOT  POMONOCa. 

])RYANT    AND    MAY'S 

iJ  PATENT  SAFE IV  MATCHES 

WITHOUT  PUOUPHOROUB. 

BRYANT    AND    MAY'S 

^  PATE.NT  SAFE  IV  MATCHES 

LIOIIT  ONLY  O.^  THE  BOX. 

BRYANT    AND    MAY'S 

■Lf  PATE.NT  HAFETV  HOLDER. 

For  use  wharerer  a  Mauh  is  frequently  re^ulrad. 

liilVAXT  AND  xMAY. 


Just  published,  price  78  6d, 

BLACKSTONE  ECONOMIZED ; 

BKINC.   A   COMPKNDIUM   OP 

THE    LAWS    OF    ENGLAND 

TO 

THE  PRESE.VT  TDIE. 

By    DAVID    MITCHELL    AIRD,    Esq., 
of  the  Middle  Temple,  Barrister-at-Law. 


In  Four  Books: — 

I.  Laws  is  Gexeh.il.     |     III.  Pbivate  Wroxgs. 

IL  fiiGiiTS  OP  Things.     I      IV.  Public  Wkongs. 

Each  Bo'^k  embnu-ing 

THE     LEGAL     PRIXCIPLES     ASD     PRACTICAL 

INFORMATION 

Contained  in  the  respective  Vohimcs  of  Blackstone. 

London :   Longmans,  Green,  and  Co.,  Paternoster  row. 


mLMAN,       CLINTON,       AND 

VJ     SI'RIN(JKIEU)  RAILROAD  COMPANY  SKVKN 
PER  CKXT.  FIRST  MORTGAGE  STERLING  BONDS. 

The  Coupons  due  1st  March  next  on  the  above  Bonds 
will  be  PAH)  on  that  or  any  succoedinffday,  on  presen- 
tation nt  the  Office  of  Messrs  Morton,  Rose,  and  Co^ 
Rartholomew  la  e.  London,  E.G.  The  Coupons  must 
be  loft  two  clear  days  for  fxnmlnatiou. 


"HUNVILLE'S        OLD        IRISH 

XJ  WHISKY.  BELFAST, 

Of  fame  quality  a^  that  mpplied  k«  the  In- 
ternational Exhibition  of  1862,  Dublin  Exnibi- 
tion  of  1865,  Paris  Exhibition  of  1857,  and  now  regu- 
larly to  the  House  of  U)rds,  the  quality  of  which  is 
equal  to  the  finest  French  brandy,  may  be  had  direct 
from  BeUast.  in  butts,  hopshends,  quarter-casks,  and 
caoec. — (.Quotations  on  amplication  to  Messrs  Dunville 
and  Co.,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
T..ondon  offices.  4  Beaufort  buildines.  Strand.  W.C. 


T/'INAHANS'    LL    WHISKY. 

IV    This  celebrated  .ind  most  delicious  old  mellow 
spirit  is  tlie  very 
CREAM  OF  IRISH  WHISKIES, 
In  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some thnn  the  tinest  Copinc  Brandy. 
Note  the  Hel  .Sfal,  Pink  Label,  and  Cork  Uranded 

"  K  I  N  A  II  A  \"  S      L  L     W  H  I  S  K  Y  ■■ 
Wholesale  Depot,  20  Great  Tilchfield  street,  OsforJ 
street.  W. 


MOSCOW       POLYTECHNIC 

Hi  EXHIitlTION.  1872.  LYONS  EXHIBITION, 
1872.     (GOLD    MEDALS.) 

First  Prizes  awarded  to  LIEBIG  COMPANY'S  EX- 
TRACT  OF   MEAT   lor  best  quality. 

Cautiok. — None  genuine  without  Haron  Llebig's,  the 
Inrenlor's,  signature.  A«k  for  Liebig  Company's 
Extract. 


TT     J.     NICOLL,     MERCHANT 

ils  clothier  and  Outfitter,  114  to  120  Regent  street, 
and  22  Cornhill,  London.  Hranch  establishments  at 
Mancliester,  Liverpwil.  and  Birmingham. 

H.  J.  NICOl.L'S  Sovereign  Tweed  Overcoats  for  rain, 
if  with  silk  lupels.  One  (iuinea.  In  Mellon  Cloths,  Two 
10  Three  Guineas  ;  or  of  Cheviot  or  Angola  ditto,  from 
Two  and  n-Half  Guineas. 

H.  .1.  NIOOLL'S  ''Dreadnought"  Overcoats,  with 
self-contracting  bell,  from  One  Guinea  and  a-Hulf.  In 
Friezes  or  other  warm  materials,  and  lined  through 
with  cloth,  from  Titree  Guineas. 


iriLXERS'  STRONG  HOLDFAST 

ill  AND  FIRE-KE.SISTINO  SAFBS  (of  Six  Pro- 
gressive (Qualities  and  Prices,  suitable  for  all  amount! 
ot  riskl.CllE.'jrs.  STIiONO  ROOMS  AND  DOORS 
with  alltbe  Latest  In)pr<)vcments.  Eireciually  guarding 
against  tlie  novel  modesof  attack,  as  used  by  the  Caseiey 
gang  in  the  Cornhill  and  other  rooberies  (against  wiiich 
no  safe  made  before  18e',i  ii  secure),  but  wliich  addition 
t3  Milners'  succession  of  iniproremenls  souring  tne  last 
talf-ccntury  constitutes  tlicir  safes  tlic  strongest,  and 
(quality  coualdere.l)  the  cheapest  safe-guard  against 
fire  and  the  modern  burglar.  Milners*  PtKsuix  Safe 
Worlts,  Liverpool,  the  most  extensive  and  complete  in 
the  world.  Depots:  Liverpool,  Mam hester,  Shcllield, 
Leeds,  Hull;  London  depot,  47a  Moorgate  street,  City, 
near  the  Banlt  of  England.    Circulars  free  bv  post. 

niNNEFORDS  ELUTd  AlA(iNJt> 

±J  SI  A. — The  medical  profess'.on  for  thirty  years  have 
approved  of  this  pure  ctilutlon  uf  Masuesla  as  the  beat 
remedy  for  Acidity  of  tAe  8t«macb,  HeartDurn,  Hrnd- 
acbe.  Oout  and  IndtKostlon  ;  and  ai  the  bcKt  mild 
■p«rient  for  delicate  conntinitions,  e«peclally  adapted 
for  ladlei,  children,  and  LnfanU. 

I*  I  N  N  K  F  O  H  I)  and  C  O^  Chemlita,  173  New 
Bond  uXrtt,  London,  and  of  alt  oUier  chamiata  ihroufb* 
out  Hie  world 


J)' 


R    L()(()CK'S    PULMONIC 

WAKiLlls.— cnrti— From  Mr  0  npvr,  CtieniiHt, 
Che«t«rfate,  Hi>Kk(iort :  "I  can  with  plfwinre  add  iny 
letlimony  in  pralae  of  Ur  Looock'a  wafers,  havinc 
often  percelTcd  Inttancei  of  the  yrMt  good  expf  rltnccil 
fr<fm  tlii-m."  They  Inatautly  relieve  aatbma,  oonaump- 
tion,  rougba,  c»ldi,  ;ou  ,  rheamatlaoi,  and  all  nervous 
paint,  and  UaU  ptfluantly.  Sold  by  all  druggisu  at 
U  Hd  per  tox. 

IIOLLOWAY'S    OINTMENT 

II  and  PILLK.— Judicious  Manageraen^-Though  II 
Is  Imioulble  in  Ibis  climate  of  ihitnfiing  temperature 
lo  prtvenl  lll-lisallh  aili.gellier,  yn  lu  form  and  fre- 
quency may  i»  maeh  millgalid  by  the  early  adaption  of 
remedial  measures.  When  boaneneu,  cough,  Ihleil 
bri.stliing,  and  the  allending  alight  fever,  liulleate 
irrluilon  of  ihe  throat  or  thrst,  Hoiloway's  oiuiment 
should  In  niblnd  upon  the  ports  wlUiuut  de.ay,  and  Ms 
pills  lakea  In  appropriate  doers  to  promote  Its  euratlve 
arUnn  No  ralarrbs  or  sore  throaU,  aan  resist  tueae 
remedies  which  arrest  and  prevriii  InlUmallon  extend- 
inc  to  the  ekeal,  there  t/i  i)reed  ijronclilile,  cmpliysrma. 
pnuemonla,  asthma  or  c<insuniplion,  and  deslroy  lives, 

eeminily  the  fuliaat,  richest  and  meat  prumlsing. 


244 


THTi:  ECONOMIST. 


[Feb.  22, 1873. 


i   TOXDON    CHAPTERED    BANK 

'     Jj      "  OF  AUSTRALIA. 

(Incoriwrated  by  Royal  Charter.) 

Pai.i-ui'  capital,  Oriu  Million. 

Reserve  fund,  £120,000. 

Offices— 88  Cannon  street,  E.G. 

This  Bank  con.lucts  bankins   business  of    every  do- 

BiriptioD  with  the  Australian   Colonics  upon  current 

ternis.    Bills  are  sent  for  collection,  .m.l  Letters   of 

CreOlt  sranteil  unon   tlio  Bank's  branches  InVicto.ia 

and  New  South  Waler.  „  - 

WILLIAM  MARTIN  YOUNG.  Secretary. 


OP 


THE     NATIONAL     BANK 

1  AUSTBALASIA. 

Incorporated  hv  Act^  of  the  LoKislatnr"  of  Victona, 

South  Aiistralia,  and  Wci-tcrn  Australia. 

Capital,  Xl.OOtl.OOO.  Paid-up,  £6(30,000. 

K-setve  fund,  £168,000. 

Ofllces— 17  Coruhill,  E.C. 

This  Bank  conducts  banking  business  of  every 
description  with  the  Australian  Co'onics  upon  current 
tprms.  Approved  bill*  n^ eotiate  i  or  sent  to-  collection, 
and  Letters  of  Credit  sranted  upon  the  Bank  s  branches 
in  Victoria,  South  Australia,  nfd  Western  Australiii, 
and  its  Agencies  in  Ne«'  South  Wales  and  Queensland. 
T.  M.  HARRINGTON,  Manager. 


THE    AGRA   BANK  (LIMITED). 

1     Establish -i>  is  1833.— Capital,  £1,000,000. 
Head  Office— Nicholas  lane,  Lombard  street,  London. 
Bk>kchfs  In  Edinbnrph,  Calcutta,  Bombay,  Madras, 

Kurrachec,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CCKUFST  AccousT.s  are  kept  at  the  Head  OIHce  on 
the  terms  customirj-wilh  London  hankor.«,  ami  interest 
allowed  when  the  cre.lit  balance  does  not  fall  below 
£100. 

DF.P0SIT8  received  for  fiied  periods  on  the  following 
terms,  viz. : —  ,   ,      .■       # 

At  6  per  cent,  per  annum,  subject  to  12  months  notice  of 

withdrawal.  ,      , 

For  shorter  periods  deposits  will  be  received  on  terras 

to  bo  ajireed  upon. 

Bll,l,s  issued  ..t  the  current  exchange  of  the  day  on 
any  of  the  brsnolics  of  the  Bank  free  of  extra  charge, 
and  ap]  rove.l  h  lis  imrchased  or  sent  tor  collection. 

;  -I  fS  AND  ruKOMASit.-.  efTcctccI  in  British  and  f..reign 
sconritles,  in  East  Indi.i  st.ick  and  loans,  and  the  safe 
custody  of  the  snine  undertaken.  ,     .   „  , 

Ini.iert  drawn,  and  army,  navy,  and  civil  pay  and 
Densions  reali-ed.  ,  .       ^  , 

Every  other  des'-ription  of  banking  business  and 
mouey  agency,  Urliish  ai.d  Indian,  trnnsactcd, 
"       '^      '  J.  THOMSON.  Chairman. 


■RINK  OF  SOUTH  AUSTRALIA. 

D  Incoro  nited  by  lloyal  Charter,  1817. 

DP.AFT.S  ISSUED  upon  Adelaide  and  tile  principal 
towns  in  South  Australia.  Bills  ncgi>tii.f:d  and  col- 
lected. Money  received  on  deposit.  For  tonus  apply 
at  the  Offices.  64  OM   Broad  street.  E.f. 

WILLIAM  PURDY,  General  Manaprer. 

MOSCOW     DISCOUNT     BANK, 

lli  MOSCOW. 

Authorised  Capital 10,000,030  Silver  Roubles 

Paid-up  Capital  2,000,000     —        — 

Established  January,  1870,  under  the  auspic-.s  of  the 
following  g.ntleinen,  who  form  the  present  Board  of 
Directors,  and  will  remain  in  ofllce  for  three  years : — 
Chairmax— M.  Wogau,  Esq.  (Messrs  Wogau  and  Co.) 


S.  Sasikoff,  Esq. 

J.    Zenker,    Esq.   (Jlessra 

Zenker  and  Co.) 
P.  Botkin.  Efq.  (Messrs  P. 

Botkin's  Sons.) 
A.  Schilling,  Esq. 
C.  Scldatcukoir,  Esq. 
R,     Si'ies,    E-q.    (Messrs    J.  Stschukin,  Esq. 

Stuckeu  and  Bpie.-.)         I  K.  Gericke,  Esq 


A,  Spiridoooff,  Esq. 
L.  Knoop,  Esq. 
A.  Abrikossoti",  Esq. 
C.  Catoire.   Esq     (Mo'srs 
Vve.  A.  Citoue  &  Fils.) 
C.  IVpoir,  E-q. 
P.  Pierlln...,  E-q. 


IJONG  KONG  AND  SHANGHAI 

11      "  HANKING  CMBPOIIATIOX. 

Ca  ital,  5,000,000  d.)ls.     All  paid  up. 

lioscrve  Fund,  l.OlHl.OOO  dols. 

COCKT  OF    UlBKCroIlS     iSD     UeaD    OrFICB  IN   Ho5G 

KOXQ. 

Loudon  Manvgkr-W.  H.  Vac-er.  32  Lombard  street. 
Bakkkbs— London  and  County  Laiiii. 

BHiNCHKS  AND  AOKNCIES. 

IIongKong  -nnkoiv  Saigon 

Shanghai  Yokohama  Sinsaporo 

F„.«-how  lliogo  }",'"'';;>■ 

Ningpo  Manila  Calcutta 

Tlie  Corporation  grant  Drafts  upin  and  neg;ti  ite  or 
collect  Bdla  at  a  y  of  the  Branches  or  Agencies ;  also 
receive  Deimsits  for  tl.xed  periods,  .t  r.Ues  v.iryms  with 

"'Th:Cor;"MrUsae  Letter,  of  Credit  ard  Circular 
Notts,  m-iotia'.k-  in  the  pri.K-ii.al  cdies  of  Lurope, 
Asia,  aodAmerics,  (orllu-u-iM.flravcllers. 

Thev  oi*n  Current  Aicounts  fur  the  convenience  of 
constituents  retuining  from  ihina.  Jai.an,  and  ludia^ 

Thev  also  uiderlake  the  AKoncy  of  constituent^  con- 
nected viih  the  East,  and  re.elvo  f..r  taf-  custjoy 
Indian  and  other  Government  ijecu'ities,  drawiug  Iii- 
to>«st  anu  Plvldcnds  on  the  s  in-  .ss  they  fall  du-. 

Sl'ar  holders  having  their  sfc ,r, »  on  the  London 
rrsisler  r  cclvo  their  dividen  s  at  the  lixrd  r.te  of 
4.  (1.1  per  do  lar.  Dividend,  are  payable  in  London  in 
April  an.  October  on  reci-ipt  of  the  advice  of  meeting 
in  Hong  Kong,  held  lu  February  and  August. 

ARIENTAL         BANK 

U  COKPOUATION. 

Incorporated  by  lieyal  charter,  :'"''',^"sy»';, ^ff  ;„ 
Pald-ur  JapUa),  tl  ,600,000.    Be  er-^d  fund,  £141,000. 

Cornr  ok  Diubctous, 

CnAiiiUAK— J"""""  "'y'b  E"I-    _ 

nEPi;TT-CnAm>iAS^)ohn  BInny  Key,  Esq, 

a«>r«e  Arbuthnot,  Eso.       I  Alexander Maikeuiie,Lsq. 

M.Jor-OeiLll.Pelhalu  liUPT  ,  Lestock  lioner*  lleid.  Esq. 

Duncan  Jame.  Kay.  Esc     I  «.  Wa.kmshaw,  Esq. 

Chuf  MAXAOKK-Charhs.!.  1'.  Stuart,  Esq. 

Suu-JUjiiGiiii- Patrick  Couiphell,  Esq. 

Baxkkhs. 

Bank  of  Ensland,  Union  Uani  of  I.«"don, 

Bank  of  Scotianil,  London. 

The  Coriioratlnn  grant  Urafts,  and  negotiate  or 
collect  lllll.  pn^able  at  Bo^Pav,  Calcutta,  Colombo, 
Fooekow.  Hongkong.  Kandy,  Madras,  Mauritius.  Mel- 
bem-ne,  Poinl-rtc-Gsllff.  Shanghai,  Sin.apo-e,  Sydney, 
fciid  Yo1i(>hamv,  on  terms  which  u)ay  be  ascertained  nt 
their  Ollice  Th.jr  lUo  l.suo  Circular  Noto.  tor  the 
UM  of  travi-llers  Ity  the  Overland  route. 

They  undrrt'ikc  the  sgi-iicy  of  parties  conncctc<l  with 
Inils,  the  purchase  and  sale  of  Indian  ami  other  secu- 
ritle-.  the  eusiiKly  of  the  .anie.  the  lecelpt  of  interest, 
iJlvidond-.  i'ay,  PenHKuw,  Use,  and  ttiu  ortecllni;  o."  ro- 
•nl:  en  the  ah<ive-named  depeiiilcneies. 

i  ■  ve  Deirf'slts  of  £100  and  upvrards  for 

fx  ■    t'-nns  for  which  may  be  ascurtaiued 

:■  thrlrtjmce. 

■  Ho  3.    Saturdays.  10  to  2. 
1  .   .iitet.  Loudcu,  ItiTli. 


The  Bank  grants  Drafts  and  Letters  tf  Credit,  pay- 
able In  all  Russian  and  Foreign  towns. 

Advances  rnado  agJinst  the  Deposit  of  Stocks, 
Shares,  and  other  Securities  bearing  interest,  and  on 
bullion  and  meichandise. 

The  purchase,  sale,  and  safe  custody  of  SlOL-ks, 
Shares,  and  Securities  undertaken. 

Deposits  received,  to  be  drawn  against  or  repayable 
at  agreed  periods. 

Interest  will  ho  allowed  : 
At  3^fi  per  cent,  per  annum  on  sums  at  call, 

5         —  —  subject     to     si.x    months 

notice  of  withdrawal. 

3         —  subject  to  twelve  months' 

notice  of  withdrawal. 

ASSETS  AND  LIABILITIES— Februiiy  1,  1872. 
Assets.  Uuls.  cpks. 

Cashinhand 614,202  10 

Cn.sh  at  Bankers 1,820,000  00 

Govermnent  and    other  stock   bonring" 

interest 820,320  17 

Foreign  bills  and  bulltou 1,(W3.!92  77 

Bills  discounted;—  Uiils.  cplis. 
(a)  Bills  with  several  en- 
dorsements     9,li7,103  63 

(h)  Bills  with  one  >igu.a- 
turu  a.ainst  uudi- 
tional  secur  ty  in 
stocks  or  slia  ..»    ,„        219,550  00 

9,070  952  88 

Advances  on  .tcuritie. u,813,GU  30 

Mercantile  expenses  to  Cute  17,735  91 

Bankprcml!0<,aiterations,andfumituio  98,409  82 

Foreign  acouut. 2,151,9liO  05 

Sundiy  de'jtors  < 1,013.702  85 


DANK   OE   CALIFORNIA.— THE 

L)      .miENTAL  BA..NK    (jUrtPOK.\TIUN    are    pre- 
.fure^l  to  isiite  Drafts  at  gipht  on  the  Wank  of  California 
^,^n  Francisco,  the  terms  for  which  may  beascortainett 
^t  iheir  oilic?. 
Tb.-cadFP*Milft  dtrfxr^t.  ^^l72.  

rOMMERCIAL  BANK  OF    THE 

v.;  KIVERPLAIE    ((.iinlted). 

IIr^d  OpFicK — 0  Lombard  street,  R.C. 
Olilce  Hours,  10  to  4 ;  S  iturdnys,  10  to  i. 

BllAXCIlKS. 

llu'iios  Ayres.  ]  Montevideo. 

DRAFTS  onKUE'SOS  AYRES  and  MONTE  VIDRO 
(5  It  ANTED,  BILLS.  COUPON.S,  &e.,  pivablo  on  the 
lilVER  PIATa  RliPUBLICS,  PURCHASED  or 
COLLECT  r.D. 

Letters  of  Credit  and  Circulsr  ••  otea  issued. 

Toe  Dureliaseand  saieof  Biitish  South  American  and 
other  Securities,  an  I  teucrally  all  Banking  Agencies  in 
business  connected  with  the  River  Plate  undertaken. 
Mon-y  received  oi  deposit  for  six  months  and  up- 
wards. CH.   liAPHAEL.  MannsPT. 


26,071,107  88 


N- 


ATIONAL 


BANK 

(Limited). 


OF    INDIA 


Head  Ofitck — 80  King  VViftiam  street,  Loudon. 

Uaxki'-bs. 

Bank  of  England,  National  Provincial  Bank  of  England. 

Natioeal  Bank  of  Scotland, 

The  Bank  grant  Drafts,  negotiate  and  cllect  Bills  of 
Exchange  payable  at  Bo.-nbay,  Calcutta.  Madr.ts,  Kur- 
rachec. Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  f.t  theil  Oftlce. 

They  underLske  the  purchase  and  sale  of  Indian  Go- 
vermnent and  other  securitie-,  ho'd  th'-m  for  sate  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  aad 
generally  transact  everv-  description  of  banking  ngency 
business  connected  witti  India. 

Th-  Bank  r,  ceive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 


LlASII.ITIKS. 

Rbls.  cpkl. 

Capital  (..Id  u, 2,000,e00  CO 

2»d  issue,  1st  iual4kliuent.  fiOO.OOO  00 

_        2nd          —           4t)fl,8J0  00 

Reserved  fund   38.351  64 

Dopc.iu:—  Kbl..  cpks, 

(a)  At   «all    a«d   short 

notleo   1.713,233  23 

(b)  For  fixed  periods  ...  10,::7,2S8  89 

(c)  la  current  sccouuts    7,48S,32J  00 

— —  19,760,818  »« 

Governnient  Bank 934,223  38 

Sundry  ere  iters 81,39*28 

Unclaimed  dltldends  lor  1870  and  1371  1,310  00 

Transferred  to  1S7S  account M5,75a  IS 

Interest  and  commission  (or  1972 8,")8,1«7  83 

Interest  and  commission  for   1S73 84,243  4'j 


2£,071.1C7  0« 


PHAIITERED   MERCANTILE 

\j     BANK  ot  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Hoyal  Charter. 
Head  Office— •'o  Old  liroad  s'reet,  London,  E.C. 

BUANCTtF.3  AND  SuB-BttANCHES;  — 
In  India Bombay,  Calcutta,  M.adras. 

Cetlon  Colombo,  Ivaudy,  Qalle.  Matale. 

Stkaits  Settliments — Singapore,  Penang, 

Java Hatavia. 

Cfii.va    Hoiig-Kong.Fooc!iow,Shanghai,Hankow 

Jai-an Y'okohrtiiui. 

Bankees. 
Bank  of  Enirland.  I  Loudon  Joint  Stock  Bank. 

Tlio  Bink  receives  money  on  deposit,  buys  sni  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  Easi,  on  terms  to  he  had  on 

application 

ISSUE^OrSlX  PEUCliNT.  DEfENTUHES  OFTHE 

fllEDIT        FONCIER        OF 

\j  ENGL.\X1>  (Li.uited). 

l^lllECTOns. 
Francis  MoTatt,  Esi;..  Chidrusan. 
A'exander  Ksirlie  Cuunillghani,  Esq. 
(leafral  Sir  George  Hal  our,  K.C.B..  and  II. I'. 
Lieut.-Culonel  1-r.titcis  Uoughis  G:ey. 

BAN£tE8. 
Messrs  Smith,  Payne  and  S  lillis. 
The  Cons  lld;ited  llsnk  (Liodted) 
Tlio  Na'ii  mil  Usnk  of  Scotbud. 
The  n.ank  of  Scotiu.d. 
FisixciiL  Sechktai.t— H.  J.  Barker. 

The  Credit  Foncier  of  E  iglaud  (Limited),  is  prc'rarod 
to  issue,  on  application  Debentui-ei  to  the  aniooiit  ■  f 
tS.io.iW.  These  Uebo  :Ui  cs  arj  intended  partly,  l» 
replace  .dl  the  oulstanuln.;  Deho-.tures  of  the  Company 
— aniuull'ing  to  iltOiXH— shortly  begiunlfig  1 1  fall  due, 
and  p.,rtlv  to  supply  addtt  onal  Um<i>  'uquirod  by  ttie 
great  incrcQ-se  iu  tae  business  of  the  Ciiup.tny. 

Thev  will  be  issued  .t  tl,e  piiea  of  mti  per  £100,  aud 
Ibi  a  term  of  seven  yean:  Ility  will  b  ar  Interest  it  the 
rate  of  -ix  pir  cent.  l«r  annum,  pajab'e  quarterly:  nod 
th  y  will  be  roi.-em»d  at  ]>^r.  by  .uiial  llalf-.\earlj 
Dr.iwlnga  to  commence  ou  the  Itt  Dsiceinber  of  no\t 
year.  .     , 

Tne  payment  tor  the  debentures  will  bi  requited  :ui 
follows,  viz.:— 

10  per  cent,  on  ap  t  Ucitlon, 
10      —        on  adot  lent, 
20      —         oa  Ist  April, 
20      —        on  1st  M  >y, 
and  the  balance  of  30      —        on  the  3rd  Jn-o; 
Put  the  wl.ole  amount  can  be  paid,  ou  imy  of  the  ditw 
above  nientijned.  rrid  the  Interest  will  commence  finni 
the  ila'o  of  such  pavnients. 

The  debenturrs  will  bo  for  the  diff  rant  soma  of  £200, 
£50.  £100,  £500.  and  Xl.OiiO,  as  msj-  be  desired  bv  ap- 
plicants, and  will  I  e  payadc  to  Warer,  Th-y  ivill  hate 
coupons  attache  ■  to  ti:em  for  each  qiiavtsrs  interest. 

Tlie  half-yearly  drawings  will  lake  p:ai'oal  tlic  Offlces 
of  the  Couip.iuy,  in  the  presouco  of  a  Notary  Puh'ic 
twenty-one  days  heforc  the  resp  clive  half-yeorly  days 
on  which  tlio  1  onds  are  to  be  paid  off. 

Pu'dio  notice  of  suih  drawings  will  lio  given  ten 
daysproviou.U,  in  one  or  more  London  dally  news- 
p.peis,  and,  immediately  aftjr  e»ch  Drawing.  n.Uc-e 
will  bs  Kivcn,  iu  a  .iinllor  manner,  of  tlie  munbeni  umj 
amount  of  the  Bonds  drawn,  Biid  to  be  paid  off. 

The  Dekentures  will  bo  Is  iicd  to  the  applicants  »« 
soon  as  the  pnvroenl  in  full  npon  them  ha.  I ecn  com- 
pleted ;  meanWhile,  Scrip  CertiP.cutes  will  bo  grant. <1 
on  payment  of  the  sum  au«  on  allotment. 

Application  for  lne«e  Debentures  must  bo  nijdo  on 
tlfi  Ire^crlbod  forms  which  can  bo  had  at  llie  Oihcos  i 
and  at  the  Bankers  of  th«  Company,  and  must  be  a.  u« 
In  on  or  before  toe  1st  Mir.ih,  nfiir  wUicli  day  no  npidl-  ] 
cation  will  b.j  entertained,  «    „  i  „i 

The  Croiltt  Foncier  has — hcsidcs  a  pald-«p  Cn|tt.il  oi 
£l,2M,000~an  imcallel  Capital  of  i;25t),l.«<>i  a-'d  " 
llcservo  Fund  of  £li)f.OlX),  '1  ho  Company  paid  a  diVl- 
d.nd  li  1S71  of  Eight  psr  Cent ,  and  luo  last  yearci 
Niue  pc.-  Cent.  -      ,      , 

8t  Oloownt's  Hoosc,  01e:nent  e  lans,  LomDa  d 
street,  London,  l:!t!i  Kohruaiy,  1873. 


BMICTESSD  kT  THB  GENBBAL  P08T  OFKOB  AS  A  NsWSPAPKS   AXO  FOB  TRANSMISSION  AbEOAD. 


WEEKLY  COMMERCIAL  TIMES, 

Bani^triS*  (0a|fttf,  ani  leiailtoag  iHonitor: 

A   POLITICAL,    LITERARY,    AND   GENERAL  NEWSPAPER, 


VoL  XXXI. 


SATUKDAY,  MARCH  1,  1873. 


No.  1,540. 


CONTENTS. 
THE     ECONOMIST. 


The  New  Oerman  Coinage  Bill  215 
The  Impossibility  of  Fiodiag  a 
Perfect  Solution  of  the  Irish 

University  Problem  246 

Railway    TrafBea    and    Divi- 
dends for  the  Second  Half- 

Yearof  1872  247 

THE  BANKERS'  GAZETTE 
Bank    Returns    and     Money 

Market    253 

NonCES  axd  Repokts 257  j 

Bankers' Price  Current 258 

Com  Returns 261 

Oonunercial  Epitome 261 

The  Cotton  Trade 262 

Markete  in  the  Manuiacturing 

Di»tricU 263 

American    Grain    and  Flour 


Business  Notes 

Bills  of  Lading   

The  Public  Revenue  and  Elx- 

penditure     

FOKEIQN  CORBESFONDENCS : — 

France 

Germany 

AND  COMMERCIAL  TIMES. 
tiONDON  Markets: — 

State   of   the   Com   Trade 
during  the  Week    

Colonial  and   Foreign  Pro- 
duce Markets 

Postscript    

Additional  Notices 

Ziletropolitau  Cattle  Market ... 

The  Gazette    

Imports  and  Exports 

Price  Current 


250 
251 

251 

251 


Markets  203 

THE  RAILWAY  MONITOR. 
BaQway  &  Mining  Share  List  267  |  Railway  TraiBc  Returns 


263 

263 
264 
26.-, 
265 
265 
265 
266 

268 


TO  ADVERTISERS. — To  secure  insertion,  advertisements 
for  the  ECONOMIST  must  be  forwarded  to  the  Office  hy 
5  o'clock  p.m.  on  Fridays. 

Scale  oj  Price  for  Advertitementi.  £ 

Per  page 14  14 

—  hulf-pagt 7  10 

—  guarter-page    4     0 

"^  cotumn 5     0 

—  tine  ("ei^At  worda  to  a  line) Nineperux. 

Six  lime*  or  under Pint  Shillings 

NOTICE. 


'  COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 
As  part  of  an  early  number  of  the  Economist,  we  shall,  in 

\  continuation  of  the  Series  commewed  with  1863,  issue  a  Sup- 
plement under  the  above  title,  containing  a  careful  Digest  of 
the  leading  Merchants'  and  Brokers'  Circulars  in  the  different 
branches  of  Trade,  Returns  of  Prices,  Accounts  of  l/ie  Banks  of 
F.'ii' I  1  and  France,  Appendices  relating  to  special  subjects 
intiU  Interest  connected  with  the  year,  ^c.  ;  the  object 
of  the  Supplement  being  to  place  in  possession  of  our  readers  a 
Commercial  History  of  1872  worthy  of  preservation  and 
adapted  for  rej'erence.  In  consequence  of  the  special  character 
and  tfte  extensive  changes  of  Trade  and  Prices  in  1872,  t/ie 
Review  will  present  evidence  collected  from  a  larger  number  of 
quarters  than  in  former  years. 


On  February  22  waa  Publinhed,  No.  2,  ToETHTNew  Seriet", 
Price  8d  ;  by  post.  SJd, 

THE  INVESTOR'S  MONTHLY  MANUAL. 

The  liVVESTOB'S  MONTHLY  MANUAL  for  February 
gives  tbfi  Highest,  Lowe»t,  and  Latest  Prices  of  Stocks,  Shares, 
and  (,th«T  Securities  daring  the  Month,  the  mode  in  which  the 
Divid.iui  in  each  case  is  payable,  the  last  four  Dividends,  &c. 
It  als'^  i.'ontains 

A  FINANCIAL  RECORD  OP  THE  MONTH; 
New  Capital  Created  and  Called ;  Table  of  Railway  Traffic 
Receipts ;  Notices  and  RcpoTta  of  Stocks,  Failures,  Railway, 
Banking;,  Finance,  Insurance,  and  Miscellaneous  Companies; 
V  .7  Companies  taxi  New  CapitaL  Prices  mads  up  to 
niary  19. 

A  ■  npnts  for  the  next  Number,  to  be  published  on 
'•'  .ust  be  sent,  io  insuro  insertion,  on  or  before 

OFFICE— 340  Strand. 


THE  NEW  GEEMAN  COINAGE  BILL. 
The  Bill  which  is  to  regulate  the  new  German  currency  has 
been  printed,  and  though  some  points  in  it  are  not  clear  for 
want  of  the  oral  explanation  which  will  be  given  on  the  sub- 
ject when  it  is  brought  into  the  Imperial  Chamber,  the  main 
provisions  are  quite  clear. 

Ist.  The  Bill  establishes  a  single  gold  standard.      In  this 
it  is  but  a  development  of  the  former  law  of  the  4th  "Decem- 
ber, 1871.     According  to  that  law — 
§1.  An  Imperial  gold  coin   will   be   struck,  of  which  139| 

pieces  will  contain  a  pound  of  fine  gold. 
§2.  The   tenth  part   of   this   gold   coin    will    be  named  a 
"  mark,"  and  be  divided   into   one   hundred  pfen- 
nigs. 
§3.  Besides   the  Imperial  gold  coin  (§1)    there   shall   also 
be  struck  Imperial  gold  coins  of  20-marks,  G9J  pieces 
of  which  wUl  contain  a  pound  of  fine  gold. 
§4.  The  mixture  of  alloy  in  the  gold  coins  will  be  fixed  in 
the  proportions  of  900  parts  of  gold  to  100  parts  of 
copper.     Accordingly  125'55  ten-mark  pieces,    and 
62 '7  75  twenty-mark  pieces,  will  respectively  weigh 
a  pound. 
The  result  of  this  will  be  that  there  will  be  a  piece  of  twenty 
marks   nearly  equal  to  our  sovereign— of   the   exact  value  of 
lOs  7d,  which  will  be  the  principal  current  gold  coin.  But  this 
will  not  be  the  unit  of  account.     The  unit  of  account  will  be 
the  ten-mark  piece,  or  9s  9  id  ;   and   this   we   think  a  defect. 
Such  a  unit   is   very   low   for   large   financial   accounts,  and 
Germany  has  already  very  large  sums  to  express  in  financial 
language.     Good  authorities  have  thought  that  the  English 
sovereign  was  small  for  such  use,  and  they  would  have  unhesita- 
tingly condemned  the  choice   of   half   of   it  as  a  unit.     Ten 
marks  may  seem  large  to  persons  used  to  reckon  in  thalers  or 
gulden  ;  but  it  is  not  by  the  past  usages  of  Germany  that  her 
new  coinage  is  to  be  estimated,  but  by  her  future  wants.    And 
for  these  so  small  a  unit  will  be  cumbrous  and  troublesome. 

This  gold  coinage  is  to  be  the  only  standard.  Some  per- 
sons had  a  lingering  idea  that  the  German  Government  would 
adopt  a  double  standard.  Of  all  economical  heresies  this  is 
at  once  the  most  irrational  and  the  most  persistent.  It  has 
been  over  and  over  again  shown  that  to  give  the 
debtor  the  choice  of  two  metals,  in  either  of  which  he  is  to 
pay  his  debt,  is  to  give  him  two  chances  of  injuring  his  cre- 
ditor. If  either  metal  falls  in  value  he  will  be  sure  to  use 
his  option  for  his  own  benefit,  and  to  pay  in  that  metal.  A 
doable  standard  is  a  scheme  to  give  debtors  a  second  chance 
of  cheating  creditors.  But  still  there  are  not  wanting 
great  authorities,  who  say  that  it  is  the  best  plan ;  and 
while  so  many  of  them  remain  to  advocate  such  an  opinion, 
wo  cannot  be  surprised  at  any  other  heresy  in  currency. 

Secondly, — the  plan  of  a  double  standard  has,  it  is  said, 
been  much  pressed  on  the  German  Government,  but  that 
Government  has  had  the  good  sense  to  reject  it  altogether. 
The  German  Government  makes  use  of  silver  in  the  new  cur- 
rency, but  only  in  the  way  in  which  the  English  also  does. 
Silver  is  to  bo  only  a  token  in  Germany  as  hero.  It  is  not  to 
be  a  legal  tender  for  more  than  50  marks,  or  nearly  21  10s. 
Bui  the  German  Government  hare  not  followed  entirely  the 
English  practice  in  the  matter ;  they  have  departed  in  what, 
for  an  economical  Government,  is  most  ruinous.  The  English 
Government  makes  an  important  saving  in  the  use  of  its  silver 
currency — a  shilling  does  not  contain  as  mach  silver  u  in 
ordinary  times  would  bring  in  gold  the  twentieth  part  of  .A 
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sovereign :  it  contains  considerably  less,  and  the  nation 
saves  the  difference.  But  the  Germans  are  about  to  make 
their  new  silver  coinage  as  near  as  they  can  of  full  intrinsic 
value.  The  preamble  of  the  Act  states  that  the  ratio  between 
the  two  is  to  be  as  near  as  possible  to  what  is  considered  the 
usual  ratio  between  the  two  metals,  viz.,  15^  of  silver  to  1  of 
gold.  And  the  detail  of  the  law  says  that  a  pound  of  fine 
silver  shall  be  made  into — 

:*0  five-mavk  pieces. 

100  one     —      — 

200  half    —       — 

And  this  is  almost  exactly  in  that  relation. 

The  German  Government  therefore  makes  no  saving  on  its 
silver  coinage  ;  it  will  be  just  the  same  to  it  whether  it  coins 
gold  or  whether  it  coins  silver.  The  reason  of  this  somewhat 
singular  procedure  on  the  part  of  so  economical  a  Government 
plainly  is  that  the  present  silver  circulation  of  the  Empire  is 
large,  that  it  is  lOf  the  full  weight  which  it  should  be  by  the 
ratio  of  intrinsic  value,  and  that  they  wish  to  use  that  cur- 
rency. They  cannot  therefore  issue  a  new  on  o  side  by  side 
with  it  of  inferior  quality.  But  there  is  nevertheless  a  consi- 
derable objection  to  the  plan  they  have  chosen.  They  have 
overrated  the  value  of  silver  in  the  comparison  with  that  of 
gold.  The  ratio  of  15-^  of  silver  to  1  of  gold  is  equivalent, 
to  a  price  of  GOJd  per  standard  ounce  of  silver.  But  the 
recent  price  has  been  only  as  follows  :— 

Bar  Silv-er,  per  oz  standard. 

1872. 

Nov.  23  oiU 


Dec. 


SO 
7 

It 
21 
28 


1873. 
Jan.     4 
11 

18 


d 

iij  11  r,'.i]i 

.     u'.q  18  .-.HI 

,    .o'.)|  23  .' o'.>i 

'r,'^  J     Feb.     1  r,<)l 

oyj  8  c<)f 

5'JJ 

5!'l 

There  is  a  premium  therefore  on  receiving  payment  on  your 
debt  in  gold  rather  than  in  silver.  And  the  choice  here  is 
.given  to  the  creditor.  The  receipt  of  silver  is  optional  on  his 
part ;  he  need  not  take  it  for  amounts  greater  than  50s.  He 
has  therefore  every  reason  to  prefer  gold.  Many  persons  will 
be  hardly  treated  ic  consequence.  A  banker  who  has  re- 
ceived 1,000  marks  silver  on  deposit  will  suffer  if  he  has  to 
pay  1,000  marks  in  gold.  He  will  have  received  a  less 
valuable  metal,  and  he  will  have  to  pay  a  more  valuable.  A 
great  deal  of  silver  will  accumulate  in  the  hands  of  bankers 
and  of  all  other  persons  who  in  practice  must  receive  money 
according  to  the  fixed  rate.  They  will  be  constant  losers  and 
the  public  will  be  constant  gainers.  There  will  be  a  constant 
introduction  of  additional  gold  into  Germany,  at  their  cost, 
and  for  the  use  of  others. 

Thirdly, — the  German  Government  has  introduced  a  pro- 
vision which  has  a  curious  relation  to  a  recent  controversy  of 
our  own.  There  is  no  legal  limit  as  to  the  quantity  of  our 
silver  currency.  Mr  Tomline  has  recently  set  upon  Mr  Lowe 
violently  because,  according  to  his  notion,  there  was  not 
enough  ;  and,  in  matter  of  fact,  the  prodigious  increase  of 
trade  has  made  the  old  quantity  of  silver  really  insuflScient, 
though  Mr  Lowe  was  not  to  blame  for  it.  But  the  Germans 
have  provided  a  defence  for  their  Chancellor  of  the  Exchequer. 
He  is  not  permitted  to  coin  silver  to  a  greater  amount  than 
that  of  10  marks  a  head  for  the  population  of  the  Empire. 
If  Mr  Lowe  could  have  said  in  England  that  he  had 
coined  that  fixed  proportion  he  would  have  had  a  legal 
defence  against  all  adversaries.  But  it  would  not  have 
been  a  rational  or  sound  defence.  The  rule  laid  down  by  the 
German  law  is  not  a  sound  rule.  The  want  of  small  change 
at  a  place  is  not  solely  regulated  by  the  number  of  persons 
in  a  place  :  it  depends  also  on  the  kind  and  quantity  of 
business  carried  on  at  that  place.  Much  more  too  is 
wanted  at  the  same  place  when  wages  are  high  and  trade 
brisk  than  when  wages  are  low  and  employment  dull.  An 
accidental  maximum  like  that  laid  down  by  the  German  law 
may  easily  be  too  much  and  easily  be  too  little, — and  which 
it  will  be  is  a  mere  chance. 

Fourthly, — the  law  lays  down  careful  rules  by  which  the 
existing  coinages  of  Germanj-,  both  gold  and  silver,  may  be 
used  after  the  introduction  of  the  new  law.  They  are  to  be 
withdrawn  as  soon  as  possible,  but  till  they  are  withdrawn 
they  are  to  be  used  at  staffed  rates — subject,  however,  as  we 
understand,  to  the  provision  that  no  creditor  shall  be  com- 


pelled  to  receive  payment  of  a  debt  above  508  in  any  sort 
of  silver. 

The  result  of  the  whole  therefore  is  that  the  currency  of 
Germany  is  to  be  surely  but  gradually  changed  from  one  of 
the  precious  metals  to  the  other.  It  is  now  mainly  silver  ;  it 
is  to  be  mainly  gold.  And  the  process,  though  it  may  not  be 
exceedingly  rapid,  will  be  continuous.  No  one  will  like  to 
receive  much  silver.  1st,  because,  as  we  have  seem,  it  is  over- 
valued ;  2nd,  because  he  will  not  be  sure  of  being  able  to  use 
it  again.  His  creditors  may  not  like  it  though  he  does  ;  3rdly, 
because  it  is  in  comparison  to  gold  for  large  payments  ex- 
tremely cumbrous  and  inconvenient.  After  the  introduction 
of  this  new  scheme  therefore  we  must  look  for  a  constant  de 
mand  for  gold  from  Germany  for  many  years.  The  silver 
currency  of  that  country  is  estimated  at  100,000,000/,  and  a 
very  large  part  of  it  is  not  replaced  by  gold  in  a  day. 

As  to  the  time  of  the  introduction  of  the  new  sj'stem  two 
conditions  are  laid  down  by  the  Bill.  First, — there  must  be 
enough  gold  in  the  coffers  of  the  Gove.rnment  to  make  the 
experiment  safe.  And  the  preamble  says  that  by  the  1st  of 
April  30,000,000/  of  gold  will  have  been  coinedj  of  which 
6,000,000/  are  to  be  kept  for  the  military  chest  and 
24,000,000/  will  be  available  for  other  purposes.  Secondly,— 
six  months'  notice  is  to  be  given  before  the  Act  is  to  ccwne  into 
operation,  though  the  State  Governments  may  sborten  that 
period  and  accelerate  the  introduction  of  the  law  if  they 
like.  The  first  of  these  conditions  we  hardly  understand. 
The  amount  coined  of  gold  by  the  last  statement  was  only 
23,400,000/,  of  the  30,000,000/  which  is  to  be  coined  by  the 
1st  of  April.  The  operations  of  the  Govarnment  must  there- 
fore be  rapid,  but  on  the  whole  the  result  is  clear.  The  Govern- 
ment wishes  to  introduce  the  law  as  soon  as  they  can.  In  all 
likelihood,  therefore,  it  will  make  up  the  required  amount  as 
BDon  as  pofsibie,  and  give  the  notice  at  an  early  date.  And  we 
must  tiierefore  expect  that,  in  the  language  now  S9  familiar 
to  us,  the  Germans  "  will  continue  their  operations,"  that 
constantly,  if  not  weekly,  they  will  take  gold  from  us,  and 
that  the  state  of  the  money  market  will  be  steadily  affected 
by  their  incessant  demand. 


THE  IMPOSSIBILITY  OF  FINDING  A  PERFECT 
SOLUTION    OF    THE    lEISH   UNIVEESTY    PEOBLEMi 
The  Irish  University  Bill  comes  on  for  its  second  reading  on 
Monday,  but  it  cannot  be  said  that  th«  country  has  as  yet; 
any  clear   idea  as  to  the  merits  of  the  measure.       Nor  do  we 
think  that  even  if   the    time  which   had   elapsed    since    Mn 
Gladstone's  statement  had  been  double  what  it  is,  the  country 
would  have  any  very  much  clearer  notion  of  the  issues  raised. 
The  truth  is  that  England  feels  comparatively  but  little  j'k- 
teresl  on  the  subject,  except  in  its  relation  to  the  position  of 
the  Ministry ;  and   it  will  never  be  found  that  political  ap- 
prehension is  bright  or  clear  as  to  any  subject  on  which  the 
interest   of    the    country   is    defective.       However   it  is  easy 
enough  even  for  Englishmen  to  understand,  we  do  not  say  the 
merits  of  the  various  clauses  andcomplex  provisions  of  the  Bill; 
but  the  grievance  which  the  Bill  is  intended  to  meet  and  remove- 
namely,  the  jealousy  with  which  sincere  Roman  Catholic  see  great 
national  revenues  devoted  to  a  kind  of  academical  educationt 
in  which  they  do  not  think  it  right  to  let  their  sons  or  relative* 
take  any  share.  Nor  can  there  be  much  difficulty  in  understand- 
ing how  hard  it  is  for  a  Government  loaded  with  such  pledges 
as   Mr  Gladstone's   against   "  concurrent   endowment,"    and 
responsible  to    a  House  of  Commons,  deeply  pledged  to  the 
same  view,  to  remove  this  grievance  effectually.     We  pointed 
out  a  fortnight  ago  that  Mr  Gladstone,  with  all  his  lucid  ex- 
position, had  not  made  it  clear  how  the  grievance  was  to  be 
removed  ;  and  we  may  go  farther,  and   say  that  it   is    hardly 
possible  for  any  scheme  which  really  aims  at  extending  the 
higher  education  of  Ireland,  to  remove  it  in  a  way  which  can 
be  satisfactory  to  the  principal  parties  interested.     There   is 
this  radical  obstacle  in  the  way,  which  it  is  quite  impossible 
by  any  sort  «i  political  strategy  to  get  rid  of, — that  the  Pro- 
testants and  the  Catholics  regard  radically  inconsistent  kinds 
of  teaching  as  essential  to  education,  and  that  both  Protestants 
and  Catholics  must  be  satisfied  if   Ireland  is  to  be  at  rest. 
Now  it  is  perfectly  impossible, — and  we  must  say  that  this  is 
the  one  point  we  are  most  anxious  that  our  readers  should  fully 
apprehend, — that  with  this  obstacle  in  the  way,  either  party 
should    be,    or    should    be    able     to    affeat    to    be,    fully 
satisfied  with  anything  that  is  proposed.     If  Trinity  College 
is  to  keep  its  endowments,  anJ  most  sincere  Roman  Catholics 
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find  it  impossible  as  they  do,  to  avail  themselves  of  Trinity 
College  endowments,  then  it  is  simply  inevitable  that  Roman 
Catholics  should  be  discontented — and  not  unnaturally  discon- 
tented— at  any  offer  which  does  not  provide  for  some  college  in 
which  they  themEelves  have  confidence,  the  opportunity  of 
starting  on  something  like  equality  with  Trinity  College.  At  the 
game  time  those  of  them  who  are  reasonable,  know  that  with  the 
views  of  the  present  House  of  Commons  and  the  pledges  of  the 
present  ministry,  it  is  not  more  sensible  to  ask  for  a  national 
endowment  for  a  Catholic  college  than  to  ask  for  a  national  en- 
dowment for  the  Catholic  Church.  Trinity  College  itself  is 
permitted  to  keep  its  endowments  only  because  it  opens  its 
walls  to  Catholics  and  Protestants  alike  ;  and  the  fact  that  so 
few  Catholics  can  conscientiously  avail  themselves  of  the  op- 
portunity 60  held  out  to  them,  is  of  the  nature  of  a  private 
misfortune  rather  than  of  an  unfair  public  condition.  It 
is  like  the  case  of  a  believer  in  non-resistarce  who 
thiok8  it  improper  to  call  in  the  aid  of  the  police  for 
the  pay  of  which  he  is  taxed.  He  cannot  avail  him- 
self of  the  aid  for  which  he  pays,  and  he  is  therefore  the 
Bti£ferer  from  a  private  grievance  ;  yet  he  can  hardly  complain, 
because  the  gist  of  the  grievance  lies  in  the  delicacy  of  his 
own  scruples,  not  in  the  unfairness  of  the  public  condition. 
Ton  could  not  have  order  and  government  at  all  if  it  were 
not  enough  to  provide  against  the  intentional  exclusion  of  any 
class  from  public  benefits, — if  you  were  also  expected  to  provide 
that  every  public  institution  should  accommodate  itself  to 
opposite  scruples.  If  the  teaching  in  Trinity  College  be  made 
UBobjectionable  to  Protestants,  it  must  be  objectionable  to 
Catholics  ;  and  if  it  be  made  unobjectionable  to  Catholics,  it 
most  be  objectionable  to  Protestants.  Evidently  then  there 
is  no  way  of  making  it  suitable  to  both.  And  till  there  is, 
there  will  be  a  grievance. 

Again,  if  it  is  simpl}'  impossible  to  put  Eomnn  Catholics  in 
a  position  which  they  will  feel  to  be  one  of  real  equality  with 
the  Protestants  in  Ireland,  without  providing  a  distinctly 
Roman  Catholic  endowment,  it  is  equally  impossible  to  give 
the  Protestants  a  full  sense  of  satisfaction  and  equitable  treat- 
ment, if  you  put  the  new  University  into  the  hands  of  men  who 
are  at  least  as  intent  on  not  raising  discontent  among  the 
Catholics,  as  on  testing  the  range  and  accuracy  of  their  stu- 
dents' knowledge, —  and  who  therefore  will  be  disposed  rather  to 
lower  the  standard  of  the  degree  in  the  estimation  of  Pro- 
testacts,  than  to  test  the  knowleugo  of  the  candidates  by  a 
class  of  questions  which  might  irritate  the  sensitive  orthodoxies 
of  the  rival  creeds.  Yet  this  is  precisely  what  must  be  done 
if  there  is  to  be  a  common  University  for  Catholics  and  Pro- 
testants alike.  The  exclusion  of  Philosophy  and  Modem 
History  from  the  list  of  subjects  on  which  students  must  show 
»  sufficient  knowledge  in  order  to  win  the  degree,  is  a  step 
irritating  to  both  Protestants  and  Catholics,  and  yet  a  step 
almost  necessary  if  there  is  not  to  be  a  chronic  outcry  about 
the  partizanship  of  the  authorities. 

And  precisely  the  same  kind  of  difficulty  arises  again  as  to 
the  constitution  of  the  Governing  Council  of  the  University. 
If  either  creed  is  to  predominate  in  the  Council,  the  adhe- 
rents of  the  opposite  creed  will  be  sure  to  distrust  the  manage- 
ment and  to  suspect  unfairness  in  spite  of  any  precautions  to 
the  contrary.  If  neither  is  to  predominate  and  an  absolute 
equality  is  lo  be  preserved,  still  learning  will  cry  out  that  this 
condition  also  is  unnatural,  for  it  involves  the  frequent  selec- 
tion of  less  learned  men  of  a  particular  opinion  to  more 
learned  men  of  a  different  opinion,  so  that  learning — which 
■boald  be  the  first  coniideration  in  Universities — becomes  the 
second  and  not  the  first.  Nor  is  it  conceivable  that  a  really 
satisfactory  solution  for  this  difficulty  should  be  found. 

Look  which  way  you  will,  th»n,  what  is  ctrlain  is  this, 
that  the  problem  is  one  simply  incapable  of  a  thoroughly 
satisfactory  solition.  Yon  can't  put  the  Roman  Catholics  on 
an  equal  tooting  with  the  secular  colleges  at  the  start.  You 
can't  accommodate  the  teaching  and  the  examinations  to 
Catholics  and  Protestants  alike,  without  sacrificing  a  good 
deal  of  training  in  aabjecta  which  really  ar<)  of  a 
T*ry  high  educational  value.  You  cannot  secure 
the  perfect  justice  of  the  managing  body  without 
loss  to  the  interests  of  the  higher  learning  ;  and 
you  can't  secuie  all  the  interests  of  the  higher  learning  with- 
"•it   provoking  justifiable  distrust   as  to  the  equity  of  the 

niversity  rule.  Look  which  way  you  will,  there  most  be 
iinomajies  which  will  irritate  some  party,  and  some  which 
will  irritate  all  pirties.     AH  that  can  bo  hoped   for  by  the 


very  nature  of  the  case,  is  a  compromise  which,  in  spite  of  all 
shortcominps,  shall  really  advance  the  interests  of  learning  and 
really  secure,  not  perhaps  against  all  suspicion,  but  against  all 
reasonable  objection,  the  rights  of  conscience. 

And  we  must  say,  we  think  the  Government  Bill,  with 
perhaps  a  few  more  or  less  immaterial  alterations,  would  do  this 
better  than  any  measure  that  practical  statesmen  are  likely  to 
suggest.  We  have  before  expressed  our  doubt  about  the  new 
teachvuj  body  in  Dublin  ;  and  if,  as  seems  likely,  the  Roman 
Catholics  are  disposed  to  reject  this  part  of  the  scheme,  and 
insist  on  strictly  denominational  teaching  for  all  strict  Roman 
Catholics,  there  will  obviously  be  no  adequate  reason  for 
persevering  with  this  expensive  element  of  the  plan.  The 
only  argument  for  it  is  that,  so  far  as  the  stricter  Roman 
Catholics  would  have  been  likely  to  consent  to  let  their 
students  accept  common  teaching  with  the  sons  of  Protestants, 
it  would  have  been  a  very  great  pity  to  discourage  them  ;  and 
that  they  might  perhaps  have  consented  to  make  use  of  com- 
mon University  chairs,  when  they  would  certainly  not  have 
consented  to  enter  their  students  as  students  of  Trinity  College 
for  the  sake  of  the  lectures  there  delivered.  But  if  it  turns  out 
that  Roman  Catholics  will  not  uss  these  common  University 
chairs  with  any  freedom,  it  is  obvious  that  the  whole  case  for 
them  drops  at  once.  The  Protestants  resident  in  Dublin  can  ob- 
viously atfend  the  Trinity  College  lectures,  and  there  is  no 
object  in  reduplicating  the  machinery  without  any  extension 
of  result.  For  the  rest,  we  think  it  evident  that  neither  the 
Protestants  nor  the  Catholics  are  likely  to  get  batter  terms 
than  this  Bill  offers  them  from  any  other  Govern- 
ment. If  the  Protestants  are  not  willing  to  make 
tome  conciliatory  concession  now,  they  should  recol- 
lect that,  by  weakening  the  Government  in  relation 
to  Ireland,  and  increasing  the  number  of  unsettled  questions 
which  give  rise  to  bitter  discontent,  they  play  into  the  hands 
of  the  Home  Rule  party  ;  and  that  if  ever  that  party  wins 
any  success,  it  is  the  Protestants,  as  the  small  minority  of 
the  Irish  people,  who  will  suffer  by  it.  The  Catholics  in 
their  turn  should  remember  that  no  offer  so  liberal,  both  in 
the  way  of  endowment  and  of  concession  to  Roman  Catholic 
consciences,  is  ever  likely  to  be  made  by  a  Tory  Government ; 
and  that  if  they  do  not  accept  it,  they  have  nothing 
to  look  to  except  as  a  result  of  popular  agitation  ;  and  that 
popular  agitation  is  by  no  means  favourable  to  the  influence 
of  an  authoritative  Church  like  theirs.  It  might  be,  no 
doubt,  if  popular  discontent  and  agitation  in  Ireland  is  to  last 
for  a  long  period  of  years,  that  at  last  in  disgust  or  in  caprice, 
Ireland  might  succeed  in  winning  the  right  to  some  modified 
independence  ;  but  would  not  the  popular  and  revolutionary 
spirit  by  that  time  have  undermined  not  only  the  power  of 
Downing  street,  but  the  power  of  Rome  over  the  Irish  people  ? 
It  seems  to  us  that  neither  Protestants  nor  Catholics  have 
any  reasonable  justification,  on  the  most  sanguine  view  they 
may  please  to  take  of  the  future,  for  the  folly  of  refusing  a 
scheme  conceived  in  so  impartial  and  liberal  a  spirit  as  that 
of  the  present  Government. 


THE 


RAILWAY    TRAFFICS    AND    DIVIDENDS    FOR 

SECOND  HALF-YEAR  OF  1872. 
Wk  summarise  in  usual  form  in  the  subjoined  tables  the 
accounts  of  the  leading  railway  companies  for  the  last  half- 
year,  excepting  those  which  make  up  their  accounts  to  the 
end  of  July  and  January.  The  summary  includes  one  company 
which  we  have  previously  omitted,  tUo  South-Eastern,  the 
change  in  the  date  of  closing  the  hulf  years  of  that  company 
having  now  been  long  enough  in  exiitenco  to  permit  a  com- 
parison in  the  usual  form.  Wo  shall  make  due  allowance  for 
this  in  our  comments,  but  the  figures  are  so  largo  that  n  o 
material  variation  is  made  by  this  causa  of  disturbanco  in  the 
averages  deduced. 

As  was  generally  foreseen  the  results  of  the  last  half-year 
have  proved  of  a  very  mi.xed  character.  The  companies  have 
had  to  cootoad  with  a  most  unprecedented  increase  of  wages 
and  pricer,  and  tboy  have  alio  been  engaged  in  a  most  im- 
partant  experiment  on  the  pa<iseDger  traffic,  tending  at  first  to 
reduce  their  receiptu,  whilo  they  have  attempted  for  a  portion 
of  the  half  year  to  counterbalance  the  increased  coat  of  work- 
ing by  an  increase  of  goods  charges.  The  results  are  in  har- 
mony with  these  leading  facta. .  The  increase  of  traffic  has 
been  about  as  large  as  in  any  previous  half-year,  but  it  is 
manifestly  due  ir<  part  to  an  increase  of  charge  as  well  as  to 
an   increase   of    biisineu   done;  ''  'senger  trafllc  again 
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has  not  been  proportionally  so  productive  as  it 
lately  was,  and  as  it  might  otherwise  have  fairly 
been  expected  to  be ;  and,  last  of  all,  the  increase  of 
wages  and  prices  has  been  such,  that  in  spite  of  tha  largely 
increased  receipt,  with  an  unusually  small  increase  of  train 
mileage,  the  average  dividends  have  barely  been  maintained 
at  the  level  of  the  corresponding  half-year  of  1871.  In  most 
cases  there  is  an  increase  of  dividend,  but  there  is  a  reduc- 
tion on  several  of  the  most  important  lines.  Such  is  the  broad 
result,  which  we  now  propose  to  describe  a  little  more  in 
detail. 

1.  The  increase  of  gross  traffic,  though  large,  is  manifestly 
less  satisfactory  than  the  corresponding  figures  of  previous 
half-years.  In  the  companies  selected  for  comparison  it 
amounts  to  1,250,000/,  or  deducting  the  South-Eastern,  which 
was  not  formerly  included  in  our  analysis,  to  1,203,000/ ; 
whereas  the  increase  in  the  corresponding  half-year  of  1871 
was  1,339,000/.  Thus  there  is  an  actual  reduction  of  the  amouut 
of  the  increase,  and  when  it  is  remembered  that  this  reduc- 
tion takes  place  in  spite  of  increased  charges  for  goods  for  at 
least  a  moiety  of  the  half-year,  we  have  ample  evidence  of  a 
real  decline  in  the  rate  of  growth  of  the  country's  business, 
which  is  the  only  stable  foundation  for  an  increase  of  railway 
profits.  The  increase  is  no  doubt  slightly  greater  in  amount 
than  the  increase  for  the  first  half-year  of  1872,  amounting  to 
1,170,000/,  but  the  percentage  of  increase  is  less,  the  culmi- 
nating point  having  evidently  been  in  the  second  half-year  of 
1871,  as  the  following  figures  show  :— 

Trafl&c  increase  since  June,  1870. 

Amount. 

£  Per  cent. 

Increase  second  half-Tear  of  1870 736,000    6.3 

—  first  —  1871  912,000    6.8 

—  second       —  1871  1,339,000    9.2 

—  first  —  1872  1,170.000     8.3 

—  second       —  1872 1,256,000    7.5 

And  we  should  not  have  had  even  7-|  per  cent,  for  the  last 
half-year  but  for  the  increased  charges  for  conveyance. 

2.  The  relaxation  of  the  increase  of  passenger  traffic  is  also 
very  noticeable.  In  the  second  half  of  1871  and  first  half  of 
1872  it  was  in  the  proportion  of  41  per  cent,  to  the  total  in- 
crease of  traffic,  which  was  itself  larger  in  those  half  years 
than  it  now  is ;  and  the  proportion  is  now  only  38^  per  cent. 
The  relaxation  is  also  clearly  shown  by  the  reduced  amount 
and  percentage  of  increase  as  compared  with  previous  half 
years.  In  the  second  half  of  1871  the  increase,  exclusive  of 
the  South-Eastern  Company,  was  551,000/,  or  an  increase  of 
8'6  per  cent.  ;  in  the  first  half  of  1872  the  increase  still  was 
489,000/,  or  8"8  per  cent ;  in  the  past  half-year,  including 
the  South-Eastern,  the  amount  is  483,000/,  or  6 '3  per  cent. 
Excluding  the  South-Eastern,  the  amount  would  only  be 
448,000/,  as  compared  with  an  increase  of  551,000/  in  the 
corresponding  half  year  of  1871.  The  decline  may  perhaps 
be  owing  in  part  to  other  causes  than  the  experiment  to  which 
we  have  referred,  which  was  the  addition  of  third-class  passengers 
to  all  trains,  the  first  effect  of  which  change  has  been  to 
injure  the  second-class  receipts  ;  but  in  any  case  the  falling 
off  in  the  rate  of  growth  has  been  an  unfortunate  occurrence 
for  railways  in  the  face  of  the  increase  of  working  expenses 
with  which  they  had  to  contend.  The  change  must  in  any 
case  have  affected  them  unfavourably  in  another  way,  by  the 
disproportionate  increase  of  the  passenger  train  mileage. 

3.  The  increase  of  working  expenses  has  been  far  in  excess 
of  any  previous  experience.  It  amounts  to  1,119,000/,  or  only 
137,000/  less  than  the  intrease  of  gross  traffic  ;  and  it  is  at 
the  rate  of  14  per  cent.,  or  nearly  double  the  percentage 
increase  of  traffic.  It  is  also  a  higher  percentage  of  increase 
than  any  average  increase  of  traffic  which  has  occurred  even 
during  the  remarkable  expansion  of  business  we  have  lately 
witnessed.  In  the  culminating  second  half-year  of  1871  the 
average  increase  of  gross  receipts,  as  we  have  seen,  was  only  9 
per  cent.  So  sudden  and  so  serious,  and  so  out  of  proportion 
to  the  increase  of  business  itself,  has  been  the  rise  of  prices 
and  materials  which  succeeded  the  prosperity  of  1871. 

It  is  curious  to  observe  how  the  increase  of  working  ex- 
penses has  gradually  gained  upon  and  finally  surpassed  the 
increase  of  receipts  -.-l- 
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since  the  second  half  of  1871,  but  as  far  as  we  have  as  yet 
gone  expenses  were  at  their  maximum  a  year  later. 

The  effect  upon  the  dividends  of  these  working  expenses 
requires  hardly  any  comment.  In  ordinary  years  the  expe- 
rience has  been  that  the  increased  working  expenses  swallowed 
up  a  third  of  the  increased  receipts,  the  result  being  that  even 
a  much  smaller  increase  of  traffic  than  that  of  last  half-year 
went  a  long  way  to  swell  the  dividends.  In  the  first  half 
of  1870  the  increased  cost  of  working  absorbed  two-thirds  of 
these  receipts,  the  result  being  a  very  small  average  increase 
of  dividend,  and  now  it  has  practically  absorbed  the  whole. 

The  very  small  margin  which  is  left — viz.,  137,000/,  is 
moreover  swallowed  up  by  the  increase  of  preference  and 
debenture  charges,  although  that  increase  is  very  moderate  in 
consequence  of  the  general  closing  of  capital  accounts  and  the 
continued  funding  of  debentures  at  a  lower  rate  of  interest. 
On  this  last  point  it  will  be  noticed  that  there  is  a  little 
intricacy  in  the  figures.  The  net  increase  of  debenture 
and  preference  charges  appears  to  be  only  40,000/,  and  an 
increase  of  92,000/  in  the  amount  paid  in  ordinary  dividend 
is  accompanied  by  a  nominal  decrease  in  the  average  rate  of 
dividend  paid  from  7/  Ss  per  cent,  per  annum  to  7/  23  per  cent, 
per  annum.  The  discrepancies  mainly  arise  from  a  large 
conversion  of  Midland  preference  into  ordinary  capital,  by 
which  an  increase  of  preference  charges  on  the  Midland, 
amounting  to  about  65,000/,  is  converted  into  a  decrease  of 
33,000/,  the  payment  of  the  same  ordinary  dividend  requiring, 
however,  113,000/  more  money.  But  for  this  there  would 
have  been  substantially  no  increase  or  diminution  of  the 
average  dividends  of  last  half-year  as  compared  with  the  cor- 
responding period  of  1871. 

An  analysis  of  the  increased  expenditure  farther  shows  that 
probably  about  one-half  the  increase  is  due  to  the  rise  in 
price  of  a  single  article,  viz.,  coal.  The  accounts  are  not  de- 
tailed enough  to  show  exactly  what  the  entire  cost  of  fuel  is 
to  each  railway,  but  there  is  one  very  large  item,  the  expendi- 
ture of  coal  and  coke  for  locomotive  power,  and  the  increase 
shown  there  is  alone  sufficient  to  make  a  great  difference  in 
railway  dividends.  We  subjoin  in  Table  IV.  a  statement  of 
the  cost  of  this  item  last  half-year,  as  compared  with  the  cor- 
responding half-year  of  1871.  It  appears  that,  while  in  the 
second  half-year  of  1871,  the  expenditure  on  this  head  was 
509,000/,  it  amounted  last  half-year  to  882,000/,  or  an  in- 
crease of  373,000/,  exactly  a-third  of  the  total  increase  of 
expenditure.  There  is  besides  an  increase  of  the  cost  of 
"  fuel,  lighting,  heating,  and  general  stores,"  which  is 
mainly  an  increased  expenditure  for  coal,  amounting  in  all 
the  lines  summarised  to  about  40,000/ ;  and  allowing  for  the 
consumption  of  coal  in  other  departments,  the  total  increase, 
as  we  have  said,  cannot  be  far  short  of  balf-a-million,  or  about 
half  the  entire  increase  of  cost.  The  way  in  which  the  high 
price  of  coal  must  be  directly  diminishing  the  profits  of  trade 
throughout  the  country  is  apparent  from  these  figures  relating 
to  our  great  carrying  trade,  and  the  indirect  effect,  through 
the  increased  cost  of  iron  which  is  so  dependent  on  the  price 
of  coal,  is  probably  as  great. 

Such  is  a  brief  account  of  the  results  of  the  last  railway 
half-year,  and  the  question  now  is,  what  light  is  thrown  by 
the  facts  thus  brought  out  on  the  present  circumstances  and 
future  prospects  of  railways.  The  first  conclusion,  we  think, 
must  be  that  in  the  half-year  now  current,  and  probably  in 
the  current  year,  there  can  be  no  material  improvement  of 
railway  dividends,  and  in  some  cases  there  may  be  a  farther 
slight  reduction.  The  reason  is  that  railway  companies  have 
now  to  contend  with  a  relaxation  of  the  rate  of  increase  of 
traffic,  and  that  the  increase  of  working  expenses  caused  by 
the  rise  of  wages  and  prices  had  not  even  in  last  half-year 
reached  its  maximum.  The  traffic  receipts  of  the  year  to 
date  have  no  doubt  shown  a  fair  increase,  but  the  analysis  of 
last  half-year's  accounts  proves  that,  in  goods  at  least,  this 
does  not  arise  so  much  from  an  increase  of  business  done  as  from 
an  increase  of  rates.  The  goods  business  of  railways  is  nearly 
stationary  already,  and  from  this  to  a  slight  decline  is  only  a 
short  step.  As  a  set-off,  it  must  be  remembered  that  all  the 
increase  of  receipts  shown,  as  there  has  been  no  more  work 
done  to  earn  it,  is  so  far  a  pure  gain  to  the  companies  ;  but 
this  is  not  sufficient  compensation  for  the  apparent] 
dwindling    of     business.       That    traffic     will    fall     off     a 
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little  is  aUo  confirmed  by  the  reports  from  all  parts  of  the 
country  as  to  the  stoppage  of  business— the  natural  effect  of 
the  high  prices  of  coal  and  iron.  It  would  be  little  short  of  a 
miracle  if  there  were  any  such  increase  of  railway  business 
duiing  the  current  year  as  we  have  lately  had.  As  regards 
working  expenses  again,  it  is  quite  clear  that  in  the  current 
year  there  will  be  a  considerible  increase  over  1872.  The 
increased  cost  of  working  was  very  much  larger  in  the  second 
half-year  of  1872  than  in  the  first  half-year,  and  a  consider- 
able part  of  the  rise  of  prices,  especially  of  coal,  was  only  felt 
by  the  railways  in  the  latter  portion  of  last  half-year.  The 
price  of  coal  has  in  truth  only  reached  a  maximum  point  within 
the  current  half-year.  To  whatever  extent,  therefore,  railway 
companies  may  protect  themselves  by  forward  contracts,  a 
great  addition  to  the  cost  of  working,  must  fall  on  the  present 
year.  We  have  thus  every  probability  of  a  diminished  in- 
crease of  receipts,  and  a  farther  addition  to  the  cost  of  work- 
ing, 88  the  present  conditions  of  railway  business.  We  do  not 
believe  the  reduction  of  dividends  will  as  a  rule  be  anything 
like  so  much  as  is  anticipated  in  some  quarters,  for  a  com- 
parison has  now  to  be  made  with  periods  in  which  a  large 
increase  of  expenditure  had  already  taken  place,  but  the  con- 
tingency of  a  slight  reduction,  or  at  any  rate  of  no  appre- 
ciable improvement,  should  on  all  sides  be  allowed  for. 

The  second  conclusion,  however,  must  be  that  the  reduction 
or  stationary  state  of  railway  dividends  will  probably  be 
temporary,  and  that  a  course  of  progressive  improvement  will 
quickly  be  resumed.  All  the  evidence  points  to  the  pro- 
bability of  a  very  great  and  very  sudden  fall  in  the  price  of 
coal  at  no  distant  date.  There  is  a  great  deal  of  foolish  talk 
outside  about  a  ring  among  the  coal-owners  to  stint  the 
supply,  but  every  business  man  knows  what  nonsense  this  is. 
Every  coal-owner  in  the  kingdom  at  this  moment,  it  may  be 
taken  for  granted,  is  extending  his  out-put  as  much  as 
possible  ;  he  wants  to  realise  as  much  as  he  can  quickly,  and 
has  no  speculative  notion  about  saving  up  his  stores  for  future 
years — for  the  next  generation.  In  point  of  fact,  we  hear  on 
all  (ides  of  new  pits  and  new  workings  to  be  opened,  and  of 
more  and  more  labourers  pressing  for  employment  in 
the  pits.  As  the  high  price  at  the  same  time  is 
notoriously  restricting  the  consumption,  it  can  only  be  a 
question  of  months  when  the  supply  will  once  more  overtake 
the  demand,  and  coal  will  sink  from  its  monopoly  price 
to  a  level  with  the  coat  of  production.  To  produce  this  eilect 
there  need  be  no  actual  falUng  off  in  the  trade  of  the  country, 
but  only  a  check  to  its  progressive  increase,  and  as  soon  as  the 
effect  is  produced,  railway  dividends  will  at  once  improve. 
The  cost  of  working  will  be  at  once  diminished,  and  the 
ordinary  shareholder  will  get  the  benefit.  The  natural 
growth  of  the  country  may  then  be  calculated  on  to  resume  its 
development,  so  that  after  a  short  time  of  depression,  which 
must  now  be  about  its  worst  point,  the  railway  shareholder  may 
fairly  anticipate  another  period  of  increasing  receipts  and  in- 
creasing dividends.  Most  of  the  former  evils  of  railway 
management  appear  finally  to  have  passed  away  with  the  con- 
■uUdation  of  the  monopoly  which  the  companies  possess.  It  is 
the  natural  order  of  things  that  such  a  monopoly  should  go 
i  on  increasing  in  productiveness  and  value  from  year  to  year 
with  hardly  even  a  check. 


1.— «■<>••  Uicsim, 

Nan*  or  Ctnpnjr.                              1*72. 

mh 
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II.— Passesgbe  Receipts. 


Xame  of  Company. 


JjOndon  and  Xorth-Western 

Lancashire  ami  Yorkshire 

Midland 

North-Easteril 

Great  Northern 

ShelHeld „ 

Great  Eastern  

London  and  South- Western 

London  and  Brijifhton 

South-Kastem 

London,  Chatham,  and  Dover 

Bristol  and  Kxeter  

Metropolitan 


Total  , 


1872.       1871. 


Amoimt.1  % 


*      I 
1,859,0001 

638,000 

81*/)00 

828,000 

682,000 

196,000 

622,000: 

6-13,000; 

615,000 

8S9,000 

323,0001 

157.000i 

189,0001 


£ 

,717,000 
685,000 
772,000 
769,000 
661,000 
ISO.OllO 
i;79,0(X) 
619,0001 
57.s,0Oo| 
654,000! 
203,000 
l.ks,000 
185,000 


Increase. 


112,000|  6'4 

«,li00  7-3 

12,000  5-1 

59,000,  7-7 

2S,000'  6-1 

18,(100  8-9 

■JS.OllO,  7--t 

24,000  3-9 

37,000  6--4 

35,000  5-3 

31,000'  10-6 

0,000  6-1 

4,000  2-2 


8.145,000,7,602,0001    483.000    6-3 


Proportion 

of 
Passenger 
Increase  to 

Total 
Increase  of 

Traffic. 


% 

64-9 
24-6 
16-4 
28-3 
37-8 
18-8 
250 
44-4 
711 
B60 
66^ 
600 
80-0 


III. — WOEKTWO   EXPBNSRS. 


Name  of  Company. 


1873. 


London  and  Xorth-Western  .... 

Lancashira  and  Yorkshire 

Midland 

North-Eaetern „ 

Great  Northern    

SkefBeld 

Great  Eastern  

Londm  and  South-Westem.... 

London  and  Brighton.. 

South  Kastem «. 

London,  Chatham,  and  Dover  . 

Bristol  and  Exeter 

Metropolitan 


1871. 


Increase. 


jAn-.otmt.   % 


£ 

3,.'M7.000 

8)3,000 

1,279,000 

1,452,000' 

658,000 

394,000 

698,000 

557,000' 

370,000: 

410,000j 

260,000 

114,000 

80,000 


-I- 


£ 

1,816,0001 

718,000' 

1,108,000 

l,214,000i 

581,000. 

322,000l 

620,000; 

511,000! 

338.000i 

373,(X)0, 

217,lXX) 

106,000' 

80,000] 


£ 

231,000 
94,000 
171,000 
238,000 
77,000 
72,000 
78,000 
46,000 
34,00C 
37,000 
33,000 
8,000 


12-7 
131 
15-4 
19-9 
13-2 
22-4 
12-8 

90 
10-1 

9-9 
15-3 

7-6 


Total  9,121,000      8.0O2,OOO|l,119,0OO  140 

IV.— ExPKKDiTUHB  of  CoAt  and  Coke  for  Locomotive  Power. 


Name  of  Company. 


1872. 


1871. 


Increase. 


Amount.   % 


London  and  North- Western .... 
Lancashire  and  Yorkshire     .... 

Miilland 

North- Eastern 

Great  Northern    ..,. 

Sheiield     

Great  Eastern  

London  and  South-Western.... 

L<^ndon  and  Brighton    

Bouth-Bmttern      

London,  Chatham,  and  Dover  . 

Bristol  and  Exeter , 

Metropolitan     


Total  . 


£  1 
140,700 
73,394| 

iis.iie' 

168,876' 
68,621 
41,498 
68,169 
68,345 
66,764 
37,894! 
28,873 
12,077' 
7,823 


90,189 
36,314 
75,294 
85,313! 
37,948 
19,818 
S<,958 
S4,(M5 
32,989 
29.043 
15.410 

6,827! 

9,196 


£ 

60,611  56 
38,060l  103 
43,822  53 
83,662'  93 
30,5721  SO 
21,880j  111 
31,211'  85 
23,700 1  68 
23,775      73 


8,846 

13,433 

5,260 

-1,672 


882,0481       609,109:    872,940 
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Name  of  Company. 


Ijondon  and  North-Western   .. 

Lancashire  and  Yorkshire 

Midland   

North-Eastem    

Great  Northern  

Sheffield  

Gr*at  Eastom 

London  and  South-WeBt«m 

Ixtndon  and  Brif<hton  

8uulh  Eastern 

!»ndon,  ctiatham,  and  Dover.. 

Bristol  and  Exeter 

Metropolilan  


Deduct  Decrease 
ToUl 


1872. 


£ 

832,000 
214,000' 
683,<W 
679,0<1I>1 
289,000 
27:1,000 
603,IX)Oi 
210,000 
2«3.IM)0 
262,0IKI! 
143,0O0J 

e4,<KMI; 

63W)0| 


Incnase. 


Amnt. ,  % 


£    ; 

2,000: 
1,000: 


£ 
830,000 
213,000 
U18,tl00: 
r,«3,000,  16,000  2-8 
273,01X)  lB,(KXll  6-9 
2H0.IKK)  13,l«>0  fi'O 
IS^.'^KI,  16,000,  3'1 
2U,iKI0!  ...  1  ... 
262.000! 
259.000 
13«,«X)' 

tH,IKX)| 

60,000 


Decrvaee. 


Amnt.    % 


3Sfi00\    6J 


1.000 
7,000    '6-2 


3,0001    6-0 


4,000; 
7,000 


84,000!    301    4it00O    1-0 

■44,000,    l-O!  I 


42(1- 


40.000     l-Ol 


VL— Oebwakv  I'i 


Name  of  Company. 


1872. 


l,3I4/X)0 
608,000 
«34/)00 


1871. 


locreu* 

or 
Decraaae. 
+  or  - 


Amonnt.i     % 


£     ;      £     '■ 

1,362,000' -3H,0(X! 

633,000!  +  75,000! 

62LOaOI  + 113000' 


London  and  Nurth-Weetcm 
Lancashire  and  Yorkshire 

Midland   _ 

Norlh-Kaatem 8ll/)00l   861,000! 

Great  Nurtliem  „..  STiiooO    8»l.000i 

Shrmeld   IZMOO 

Great  Kasteni •24,000 

l^mden  »nd  Houih-Weatem...  2SS,00(i 

I.ond  ill  and  Brighton  iea#IO|   i^..,- 

»..nth-K»«t«rn KtfiOOl    W^IJ" 

Lonlon,  (.'lialham,  ft  Dover...  t7S/)aOi   t70,0i> 

BrUlol  and  Eieter ^  7lflO0\     66,000     -,.,..... 

MctrvpolltM  _.-..  3S/no    t3S,oaui    .t-4hUgo| 


-40,000 
-19.000: 

'  1  t.fiool 


-2  7 
141 
21'7 

-4-7 

-t-l 
12-7 

-7711 
411 
!l 

,1  4 
tl 
11-4 


T- .-1 


'I 


ram 

t  I 

J  .'• 

}   1 
ment  'lid  I' 
ben  redun  ' 


4T4iir 


.<i  t.,M-.ir<>  : 
H4t  off  on  S' 

»'  veur  w«i   t 


«r,ii . 


Rate  of  Dividend 
%  per  Annum. 


1872. 1  1871.  Inc.  Dee 


•       -rM/l \^l/_ 

;m-.c  tliat  waa 
.    Liid. 

■■'f  as  Is  now  made. 
I'lir  nnnnni.  Imt  that  state- 
tlilili  tiK  average  would  have 
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BUSINESS      NOTES. 


The  Debate  on  the  New  Eailwat  Bill. — The  new 
Eailway  Bill  of  the  Government  has  got  through  a  second 
reading  very  quietly.  The  proposal  is  in  truth  so  reasonable 
that  an  efScient  tribunal  should  be  instituted  to  enforce  existing 
legal  rules  incumbent  on  railway  companies  to  give  "  facilities  " 
to  the  public,  that  it  was  perhaps  impossible  to  oppose  it 
directly  in  Parliament.  The  complainants  about  railways 
accordingly  had  it  all  their  ownvsray  on  Thursday  evening,  acd 
there  was  no  opposition  to  the  second  reading.  We  are  not 
quite  sure  that  the  passage  of  the  Bill  through  future  stages 
will  be  so  smooth.  The  great  railway  companies  do  not  relish 
the  notion  of  an  efScient  tribunal  to  do  the  work  that  the 
Common  Pleas  is  now  supposed  to  do  but  cannot,  and  the 
railway  interest  in  some  way  or  other  will  be  sure  to  make 
itself  felt  in  Parliament.  The  animus  of  this  interest  was 
shown  most  unmistakably  by  the  strong  language  with  which 
the  Chairman  at  the  North- Western  Eailway  meeting  last 
Saturday  denounced  the  Bill.  He  had  no  words  too  hard  for 
it,  and  he  did  not  stop  short  of  the  accusation  that  the  new  Bill 
was  a  breach  of  the  acts  under  which  railways  had  grown  up — 
a  breach  of  the  conditions  under  which  an  immense  capital  had 
been  embarked  in  railways.  It  behoves  the  public  therefore  not 
to  be  too  sure  that  the  contest  is  over.  The  fight  over  clauses 
in  committee  may  be  very  severe,  and  knowicg  what  interests 
they  have  to  contend  with.  Government  should  rally  all  the 
support  tliey  can.  The  answer  to  the  above  accusation,  we 
need  not  say,  is  very  simple.  The  constitution  of  a  new  judi- 
cial tribunal  for  a  special  class  of  work,  because  existing 
tribunals  are  unfitted  for  it,  is  nothing  of  which  any  one  can 
complain.  The  railway  companies  surely  are  not  going  to  j 
plead  that  they  only  submitted  to  the  Act  of  1854,  because 
no  sufficient  legal  mechanism  was  provided  to  carry  out  the 
intentions  of  the  legislature,  and  that  they  are  entitled  as  of 
right  to  the  continuance  of  an  ineflScient  mecliauism  ?  There 
is  also  another  answer  to  the  accusation.  The  great  railway 
companies  are  seeking  by  amalgamations  to  change  the  condi- 
tions of  the  business  for  their  own  profit.  In  these  circum- 
stances there  is  nothing  more  reasonable  than  the  present 
attempt  to  improve  the  regulations  by  which  the  public  in- 
terest is  protected.  The  public  are  well  entitled  to  stipulate 
for  better  terms  for  themselves  in  giving  the  needful  legisla- 
tive assent  to  the  amalgamations. 


The  Fall  in  the  Ameeican  Exchange. — The  steady 
decline  of  the  American  Exchange  for  the  last  few  weeks  is  a 
phenomenen  which  should  be  watched  with  some  care.  Lately 
we  have  been  receiving  small  supplies  of  gold  from  New  York 
with  an  exchange  at  lOOi,  at  which  the  operation  would 
hardly  pay  even  with  money  at  4  per  cent.  Now  the  rate 
has  crept  down  to  108^,  and  with  money  at  31  per  cent.,  the 
continuance  of  shipments  from  New  York  is  not  to  be  ex- 
pected, if,  indeed,  the  balance  should  not  incline  the  other 
■way.  We  pointed  out  lately  how  unusually'  small  the  balance 
•of  gold  in  the  United  States'  Treasury  had  become,  and  this 
scarcity  of  the  American  stock  can  only  be  slowly  re- 
plenished from  the  annual  production  of  the  country. 
The  scarcity  in  New  York  is,  moreover,  connected  with  a 
tightness  in  the  money  market  there  which  may  help  to  cause 
a  sudden  demand  for  bullion,  although  paper  is  there  the 
legal  tender.  The  New  York  banks  Lave  never  fairly  re- 
covered from  the  chronic  stringency,  in  the  course  of  which, 
last  September,  they  committed  a  breach  of  their  banking 
law  by  allowing  their  stock  of  gold  and  legal  tenders  to  fall 
below  the  minimum  pronortion  of  25  per  cent,  of  their  liabili- 
ties. The  margin  in  excess  of  this  minimum  has  ever  since 
been  very  narrow,  and  on  Feb.  8,  the  last  date  for  which 
we  have  a  statement,  the  account  stood  as  follows  :^ 
Liabilities. 

Deposits 220,2U9,200 

Circulation 27,520,000 

. 247,819,800 

Bbsebve. 

c     •  8 

fPe«'«   • 19,035,400 

Legal  Tenders 45,107,700 


04,143,100 


The  minimum  required  as  legal  reserve  on  the  above  liabili- 
ties being  01,954,950  dels,  and  the  actual  reserve  being 
64,143,100  dols,  the  excess  above  the  legal  minimum  is 
only  2,188,150  doh,  or  about  400,000/.     This  is  a  very  small 


margin  to  keep  for  so  great  a  banking  system  as  that  of 
the  United  States,  and  the  banks  which  are  so  near  the  limit 
of  transgressing  their  law  will  be  certain  to  do  all  in  their 
power  to  increase  their  margin,  and  if  anything  like  a  panic 
should  be  threatened,  the  pressure  will  be  most  severe.  Any 
such  contingency  would  be  likely  to  make  gold  in  demand. 
The  legal  tender  is  of  limited  amount,  and  will  be  first  called 
from  New  York  by  the  dependent  banks,  so  that  the  New  York 
banks  have  a  direct  interest  in  attracting  specie  which  consti- 
tutes already  nearly  one-third  of  their  reserve.  The  difficulties 
in  the  autumn  in  America  may  be  very  great,  seeing  that  there 
is  stringency  now  at  a  period  of  the  year  when  money  is 
usually  cheap. 

The  Aemy  and  Navx  EsTiMATES.^The  chief  estimates, 
in  a  financial  view,  are  not  very  interesting,  no  great  change 
from  last  year  being  made.  In  the  army  there  is  a  de- 
crease :^ 

£ 

The  army  estimates  for  1872-3  wore    ..-. 14,824,500 

And  for  1873-4  they  are 14,416,400 


Net  decrease     408,100 

But  for  the  navy  there  is  an  increase,  although  it  is  rather 
smaller  in  amount  than  the  decrease  for  the  army  :— 

£ 

The  navy  estimates  for  1873-4  are   9,872,725 

And  for  1872-3  they  were 9,532,149 


Net  increase '  340,570 

The  net  saving  on  the  two  estimates  put  together  is  67,524/, 
so  that  substantially  there  is  no  change  from  last  year.  This 
result  is  however  not  unsatisfactory.  The  present  Government 
has  DOW  been  five  years  in  office,  and  in  carrying  out  its  policy 
of  economy,  the  principal  changes  fell  to  be  made  in  the  first 
years.  Later  we  can  expect  little  more  than  the  moderate 
and  cautious  use  of  the  pruning  knife,  and  considering  the  ten- 
dency of  expenditure  to  expand,  we  may  fairly  be  pleased  that 
expansion  is  checked.  At  the  present  moment  there  is  the 
more  cau-se  for  satisfaction,  because  the  high  prices  of 
materials  affect  the  Government  like  all  other  bodies  which 
have  large  expenditure  to  administer.  The  non-increase  of 
aggregate  expenditure,  in  such  circumstances,  by  the  two  great 
spending  departments,  is  an  evidence  of  real  economy.  It 
should  also  be  remembered,  that  with  the  present  Govern- 
ment, the  estimates  are  rather  more  likely  to  exceed  than  fall 
short  of  the  actual  amount  that  will  be  expended.  In  the 
current  year  there  is  aome  appearance  that  the  money  voted 
will  not  all  be  spent,  and  we  anticipate  that  this  will  also  be 
the  case,  barring  accidents,  in  1873-4. 


Commissions  on  Foeeign  Loans. — The  suits  of  Fair- 
bairn  V.  Lay  and  Smith  v.  Lay,  which  were  before  the  Vice- 
Chancellor  on  Tuesday,  lift  up  a  little  corner  of  the  veil  which 
conceals  the  profits  of  the  contractors  for  foreign  loans.  The 
suits  were  to  establish  a  partnership  with  Mr  Lay  in  the  con- 
cession of  the  first  Japanese  loan  for  a  million,  and  the  facts 
brought  out  were  very  curious.  In  the  first  place  a  very 
large  profit  was  looked  forward  to,  the  arrangement  as 
described  being  that  Mr  Lay  was  to  get  2,000/  for  himself 
first,  and  then  that  the  profits  above  that  were  to  be  divided 
into  six  parts,  of  which  he  was  to  take  two  and  the  other  ad- 
venturers one  each.  And  Mr  Lay,  as  appears,  obtained  a  very 
profitable  concession.  He  was  to  provide  the  Japanese  Go- 
vernment with  a  loan  of  1,000,000/,  for  which  it  is  stated 
they  agreed  to  pay  him  12  per  cent,  interest,  and  although 
he  had  afterwards  some  difficulty  in  getting  a  contractor 
for  the  loan,  it  was  at  last  taken  by  Messrs  Erlanger 
and  floated  at  9  per  cent.  The  margin  thus  secured, 
notwithstanding  all  deductions,  must  have  been  im- 
mense. Unfortunately  the  Japanese  repudiated  the 
contract  with  Mr  Lay,  though  accepting  the  liability 
for  the  loan,  and  ultimately  he  only  got  13,000/  an  ' 
Messrs  Erlanger  57,000/.  Such  is  a  brief  history  of  the  fir- 
Japanese  loan,  and  the  materials  may  give  the  public  some 
moans  of  judging  of  the  difference  between  the  apparent  and 
real  proceeds  of  the  loans  for  which  they  subscribe,  and  the 
magnitude  of  the  interest  which  some  foreign  borrowers 
really  pay.  The  business  of  contractor  for  foreign  loans  is  no 
doubt  somewhat  speculative,  but  the  public  are  not  in  error 
in  the  opinion  that  the  occasional  profits  are  enormous. 
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BILLS     OF    LADING. 

TO   THE   KDITOK   OF  THE  ECONOMIST. 

SiH, — I  have  read  with  attention  your  leading  article  in  this 
day's  issue  on  the  subject  of  "Frauds  by  Bills  of  Lading," 
and  as  a  simple  remedy  I  would  suggest  that  consignees  of 
ships  could  render  frauds  of  this  kind  impossible  if  they 
would  consent  to  treat  bills  of  lading  as  Ists,  2nd8,  and  Srds 
of  bills  of  exchange,  viz.,  by  accepting  one  of  the  set,  thereby 
making  the  rest  of  the  copies  valueless.  I  am  not  aware  that 
such  acceptance  would  entail  more  than  the  existing  liabilities, 
while  the  benefit  to  bankers  and  the  commercial  community 
would  ba  very  great.  A  short  Act  of  Parliament  with  this 
object  would  at  once  stop  all  frauds  of  this  nature. — I  am.  Sir, 
yours  obediently,  Edwd.  Langlet. 

27  Old  Broad  street,  E.G.,  Feb.  22,  1873. 


TO   TVS   EDITOR   OP  THE  ECONOMIST. 

Sib, — There  can  be  no  doubt  that  every  precaution  should 
be  taken  against  an  improper  use,  while  every  facility  should 
be  afforded  for  a  legitimate  employment,  of  such  important 
documents  as  bills  of  lading.  The  suggestion  that  they 
should  be  drawn  in  sets  of  three  only,  as  in  the  case  of  bills 
of  exchange,  is  doubtless  wise.  But  would  it  not  tend 
to  perspicuity  and  thereby  to  security  if  the  first  bill  of 
lading  were  printed  in  black  ink,  the  second  in  blue,  and  the 
third  in  red  ?  Would  it  not  also  be  desirable  to  have  the 
figures  1,  2,  3,  printed  on  each  of  the  three  Bills  of  Lading 
respectively  ? — We  are.  Sirs,  your  obedient  servants, 

Feb.  27,  1873.  D.  and  S. 


THE   PUBLIC   REVENUE  AND  EXPENDITURE. 
The   following   are  the  Eeceipto  on   account   of  Kevenue 
daring  the  week  ending  February  22  :— 

Receipts  of 

Week  Ending 

Feb.  22. 

£ 

Cnn?m« 450,000 

"ExciBe .".'JIJ.OOO 

Sumpe 186,000 

T»xe» 200.000 

Income  tax 398,000 

Post  Office nil 

Telegraphs nil 

Crown  lands  nil 

Uiscellaneons 118,078 

Total   l.",»48,97« 

The  total  receipts  of  the  previous  week  were  2,09G,558/. 
The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  966,475/,  viz. : — 

£ 

Interest  of  debt 400,000 

Other  charges  on  ConBolidated  fund  07r> 

Supply  services  (including  Telegraph  services)     505,500 

UU6,475 

During   the    week    the   cash  balances   have  increased    as 
follows : — 

Bank  of  Bank  of 

England.  Ireland.               Total. 

£  £                          £ 

B<Uar.ee«  OE  Feb.  15 8,711,085  ...    954,414  ...    9,(iC5,490 

—        —    22 'J,r,2.V16l  ...  1,216,332  ...  10,741,7'.)3 

Increase 814,.'37i;     ...     201,918     ...     1,076,294 


Jorctflii  Concspontinuir. 

FRANCE. 

(raOM  OCK    own  CORKKSrOKDEXT.) 

Fabis,  February  27. 
The   retnma  of  the    Bank  of  France  for  this  week,  last 
week,  and  for  the  corrcHpondiEg  week  of  last  yejir,  are  as 
follow  :— 

Dnioi. 
Ftb.  Tt,  una.  Feb. »,  liTS.  Fob.  29, 1872. 

<  c  (  0  t 

CaylUI  of  the  Bank lajmfiOO    0    ...    ]»a,tOO,000    0    ...     18Z,liOU,000    0 

ProSu  in  •'Mlllon  to  upltnl 

(Art.8.  Uwof  Jna«». 'S7>       7.«UA3  »    ...       7jiajtn  M    ...       7,1MfiU    3 
l«»eii«<f  tin  bank  and  lu 

bnnch*. ZLing.7m  14    ...     HlOcrtO  14    ...      22,106,7M  14 

■•••"•  of  landrd  proptrtjr-        *Jin/J«i    n    ...        4jO(WAX)    0    ...        MOOXKIO    0 

■Mdat  rcHrrc MJIM**  »7    ...     i*M*;il»  87    ...      Ha»Vti9  tt7 

noutlri  '■'■■'■■     '  ..2,S<KU%(I30    I)    ... Z,8ao,4«7«0M    0    ... 2,4M.7IW,:iS    0 

Baiikr  -, 

_!>•>"  UUM9tO    ™       7,»U,47CM    ...       »,632,4M  78 

TrM.    '  ..,.,,,1. 

„«"•:  ™    123.1M,<IS»«    ...    111«7*1«  «    ...      (»,I««,27S  27 

Carr-'  .rlj IMSJfiMOVS    ...     173.340,11X17    ...    2W,»«7,4SS  36 

,,  >'    ■- - -' -.    tijmKae  0  ...    S.UIJIU  o  ...    atfiie,H2  o 

.'.Wi<l«ida|»y.bt.  ._...._       l^aUM    0    ...       MUtM*    0    ...       H7I1,770 


Arrears  of  Beourittea  trans- 
ferred or  deposited  

Discounts  and  sundry  inte- 
rests       13,220,912  16 

Rediscouiited  tlie  Inst  six 
montiis    

Bills  not  disposable 

Resci-ve  for  eventual  losses 
on  prolonged  bills    

Interest  on  securities  trans- 
lerred  or  deposited   

Sundries 


3,380,101  78 


4.951,594  75 
1,167,160  55 


8,720,862  22 


1,076,698  39 


3,916,159    6 
12,352,201  40 


4,951.684  7S 
1,177,390  65 


8,720,862  22 


1,066,669  96 


12,355,359    7 

6,088,264  93 
2,610,623  95 

14,000,000    0 

4,285,139  41 
34,937,800  42 


Total   3 

Cash  in  band  and  in  l^ranch 

banks  

CommcTcial  Idlls  over-due... 
Commercial  bills  discounted, 

not  yet  due 

Bonds  of  the  City  of  Paris... 

Treasur.v  bonds 1 

CoHiniercial     bills,     brancn 

b^nks  

Advances   on     deposits    of 

bullion    

Do  in  branch  banks 

Do    in    French    public 

'    securities 

Do  by  oranch  banks 

Do  on   railway    shares 

and  debentures... 

Do  by  branch  hanks 

Do   on    Credit    Fonder 

bonds  

Do  branches  

Do  to    the  State  (Con- 
vention, JunelO.  13571 
Government  stock  reserve... 

Do  disposable 

Rentes   lmmo!»ilise03  (Law 

of  June  9,  1857)    

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 

E.Tpenses  of  nianageuient ... 
Advances    to    the    City    of 

Paris    

Sundries 


,422,217,751  41     ...  3.402,999,216  67  ...  3,1(8,924,909  40 

Ckkditoe. 

f           c                    f          c  f           c 

790.901.429  92     ...     788,009.486  73  ...    655,871,897    1 

S.'!4,064  9S     ...            136.770  37  ...        1,882,463  71 


633,074,657  64 

8,100,000    0 

,228,062,600    0 

438.821,491    0 

23.663.200    0 
3,517,100    0 

30,930,4fl0  0 
16,482,350    0 

21.743,000  0 
13,011,700    0 

4,729,900    0 
649,500    0 

60,000,000  0 
13,980,750  U 
66,460,503  81 

100,000,000    0 


7,307,993    0 
430,633  63 


6.100,000    0 
20,161,210  39 


613,109,8.il  1 

8,100,000  0 

1,228,063,500  0 

457,636,390  0 

23,423,200  0 

3,175,400  0 

31,209,200  0 

15,510,850  0 

21,780,300  0 

18,066,300  0 

4.723.700  0 

672,200  0 

60.090.000  0 

12.980,750  11 

66,460,563  81 

100,000,000  0 


7.806,090    0 
419,861  63 


6,200,000    0 
24,504,797  98 


.    353,178,430  88 

!  1,328,637,600    0 

.    366,563,758    0 

.      10,929,800    0 
1,832,800    0 

.       15,890,000    0 
8,913,050    0 

,      22,202,900    0 
.       16,635,300    0 

1,102,300    0 
632,800    0 

.      60,000,000    0 

12,980,750  14 

.       60,473,668  81 

.    100,000,030    0 


7,646,988    0 
662,90s  63 

134,532,000    0 
13,119,691  31 


Total    3,422,217,76141    ...3.402,999,316  67    ...3,178,934,909  40 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes  : — 

Increase.  francs. 

Circulation    3,078,935 

Treasury  accoimt 1,338,147 

Private  deposits  14,058,244 

Cash 2,231,943 

Trade  discounts  ,..  15,149,910 

The  diminution  in  the  discounts  which  had  been  remarked 
for  several  weeks  past  has  ceased,  the  recovery  being  due  to 
the  requirements  for  the  end  of  the  month.  The  increase  is 
in  Paris  alone,  the  effect  of  the  demands  not  having  been  felt 
at  the  date  at  which  the  accounts  for  the  branches  were  made 
up,  which  is  five  days  earlier  than  in  Paris.  This  augmenta- 
tion is  balanced  by  the  increase  in  the  deposits,  the  small  ex- 
tension in  the  circulation  being  due  to  the  addition  in  the  cash 
reserve.  The  other  chapters  remain  almost  unvaried,  the 
"  rest "  however  (discounts  and  sundry  interests)  showing  its 
usual  weekly  increase  of  about  a  million. 

The  premium  on  coin  has  now  almost  disappeared,  that  on 
gold  being  quoted  to-day  at  only  2f  per  thousand,  and  that  on 
silver,  zero.  Preparations  are  being  made  for  another  pay- 
ment to  Prussia  at  the  commencement  of  March,  but  a  largo 
portion  of  the  next  remittance  will  consist  of  the  interest  on 
the  three  milli.ards  since  the  Ist  March  last,  and  amounting  to 
about  120  millions. 

The  Government  Stocks  closed  the  week  firmly  with  an  ad- 
vance of  from  a  quarter  to  a  half  per  cent,  on  last  Thursday's 
rates.  On  Monday,  however,  a  strong  reaction  set  in,  due  to 
unfavourable  accounts  from  Spain,  a  slight  indisposition  of 
M.  Thiers,  and  reports  of  fresh  difficulties  among  the  parlia- 
mentary factions  at  Versailles;  the  decline  continued  on 
Tuesday,  Fives  closing  at  90f  25c,  or  a  fall  of  85  centimes  on 
the  highest  rates  of  the  week.  The  market  recovered 
yesterday  and  has  been  again  finn  to-day,  and  the 
settlement  will  probably  be  now  effected  at  tho  best 
rates  of  the  month.  The  loan  is  more  buoyant  than 
cither  the  Threes  or  the  Fives  paid  up.  This  latter 
stock  is  comparatively  heavy  from  the  large  amount  of 
the  payments  in  anticipation ;  a  calculation  being  made  of  the 
diBcoiiut  allowed,  the  difference  between  the  two  stocks  should 
be  If  05c ;  it  has  now  increased  to  2f  20c,  tho  unpaid  com- 
manding a  premium  of  over  one-half  per  cent,  on  the  paid  up. 
Most  other  securities  followed  tho  rente  in  its  downward 
movement,  and  not  recovering  so  rapidly,  show  a  decline  on 
last  week's  rates.  Spanish,  after  having  fallen  to  22:J  for  tho 
new,  and  23:1  for  the  Exttirior,  have  improved  to  23.i  and  2-4 J. 
Subjoined  are  to-day's  tjrices  for  tho  ticcoimt : — 

Feb.  20. 


Thraoi    

Fives,  35(  50c  paid  .. 

Do  ull  paid  up   , 

Four-iind-IIalf  , 

Morgan  Loan  (cash}... 
Italian , 


f 


82  25 
016  0 


Feb.  27. 
(  • 

50  35 
90  80 
88  60 
81  75 
510  0 


«C  0  65  80 
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Italian  Tobacco 

Ottoman  Fives  

Ottoman,  18G9  

Russia,  1870 

Spanish  Exterior  

United  States  5-20    

Peruvian    

Honduras    

Bank  of  France  (cash) 

Oomptoir  d'Esoompte  

Credit  Foncier  

Credit  Mobilier 

Societe  Ge'ne'ralo  

Banque  de  Paris  ot  des  P.  Bas 

Parisian  Gas  

Northern  Railwaj' 

Western  

Orleans 

Eastern  

Paris- Mediterranean , 

Southern  

ijouth  Austrian  Lombard 

Suez  Canal 


f        c  f       6 

481  25     485    0 


54  50  .... 

54  25 

337  0  .... 

340  0 

94  0  .... 
25i   .... 

93+ 
244 

1043. 

104?- 

78  0  .... 

78  0 

80  0  .... 

90  0 

4495  0  .... 
595  0  .... 
825  0  .... 

4410  0 

693  75 

810  0 

438  75  .... 

427  50 

692  50  .... 

582  0 

1242  50  .... 
725  0  .... 

.  ...  1230  0 
725  0 

1007  50  .... 
523  75  .... 

1007  50 

522  65 

865  0  .... 

860  0 

523  75  .... 

521  25 

883  75  .... 

..,..  880  0 

687  50  .... 

585  0 

443  75  .... 
40G  25  .... 

446  25 

405  0 

The  preamble  to  the  Treaty  of  Commerce  with  England  has 
been  published,  and  the  Chamber  will  to-day  appoint  the  select 
committee  which  is  to  examine  the  new  arrangement  and 
report  on  it.  The  revised  tariff  of  compensatory  duties  has 
not  however  yet  been  issued,  but  the  Brussels  Imlependance 
publishes  the  Belgian  treaty  and  a  summary  of  the 
tariffs  annexed  to  it,  and  which,  if  not  identical  with  those 
of  the  English  treaty  will  be  extended  to  England  if  any 
advantages  are  conceded  by  them.  According  to  the  Belgian 
journal  a  reduction  has  been  obtained  in  the  duty  on  cotton 
yarn,  from  12f  70c  per  100  kilogs,  to  ICf  25c  for  lengths  of 
20,000  metres  and  under,  and  to  lOf  90c  for  lengths  of 
from  21,000  to  40,000  ;  steuric  acid  has  been  reduced  from 
35f  to  21f.  oleic  acid  from  lof  to  9f;  a  reduction  has 
been  obtained  on  soaps  and  prepared  stins ;  the  duty 
on  indiarubber  goods  has  also  been  reduced  from  a  uni- 
form rate  of  90f  to  from  12f  to  25f  for  dififerent 
categories  of  articles.  Among  the  other  articles  on 
which  concession  have  been  made,  are  nickel  wares,  mercury, 
tui-nery  goods,  brushes,  umbrellas,  &c.  The  duration  of  the 
Belgian  Ti-eaty  is  fixed  at  ten  years,  while  the  English  Treaty 
luity  be  terminated  by  giving  a  year's  notice  after  the  1st 
January,  1877,  in  regard  to  the  tariffs,  and  after  the  15th  July, 
1879,  with  respect  to  the  provisions  concerning  navigation. 

i  preamble  to  the  English  Treaty  is  of  considerable 
MUgih.,  and  replies  to  the  objections  of  the  manufacturers  who 
oppose  the  treaty  on  the  grounds  that  the  protection  afforded 
to  them  is  not  so  great  as  they  had  been  led  to  expect.  It 
shows  that  the  English  government,  while  accepting  m  prin- 
ciple the  duties  fixed  by  the  law  of  the  26th  July  had  made  a 
condition  that  the  compensatory  duties  and  the  drawbacks 
should  represent  only  the  amount  of  the  charge  on  the  raw 
material,  and  that  stipulation  being  accepted  by  France, 
the  English  Government  had  naturally  a  right  to  see 
that  the  condition  had-  been  observed.  The  tariff  being 
thus  made  the  suljject  of  a  contradictory  examination  be- 
tween the  two  parties  naturally  became  modified  in  some  of 
its  parts.  This  revision,  the  adversaries  of  the  treaty  are  told, 
was  inevitable,  but  having  been  effected  by  a  friendly  accord 
between  the  two  Powers,  it  will  serve  as  a  basis  for  future 
negotiations,  and  will  facilitate  other  arrangements  which  are 
in  view.  The  preamble  does  justice  to  the  neighbourly  spirit 
shown  by  England  in  all  these  commercial  negotiations.  Re- 
ferring to  the  question  of  the  navigation  dues  it  remarks  that 
England,  armed  with  the  powers  confeiTcd  by  Arts.  10  and 
11  of  the  Navigation  Act  of  1819,  might,  like  the  United 
States,  have  exercised  reprisals  on  France.  She,  however, 
preferred  to  obtain  the  concession  asked  for  by  the  voluntary 
act  of  France.  Further  on  it  remarks  that,  while  reciprocity 
and  equality  seem  to  be  the  general  conditions  of  all  commer- 
cial conventions,  the  English  have  consented  to  submit  to  an 
inequality  to  their  disadvantage,  and  to  accept  a  differential 
treatment  not  borne  by  most  other  nations.  "  Perhaps,"  says 
this  document,  in  conclusion,  "one  was  far  from  supposing  that 
England  would  ever  give  such  an  exan  pie,  but  she  has  nobly 
understood  that,  from  the  moment  that  it  was  proved  to  her  that 
the  taxes  i-ecently  decreed  were  purely  fiscal,  her  economique 
principals  did  not  forbid  her  fiom  making  for  France  a  sacri- 
fice, no  doubt  partly  rendered  necessary  by  the  treaty  of  1800, 
bnt  open  to  objections  which  she  has  abstained  from  raising 
in  the  difficult  financial  circumstances  in  which  we  are  placed. 
That  really  friendly  conduct  will  be  appreciated  by  France  as 
it  deserves.  Shall  we  be  indulging  in  a  hazardous  illusion  if 
wo  believe  that  this  first  example  will  not  be  without  infiuence 
on  the  other  nations  of  Europe?" 

The  Dehads,  which  notwithstanding  its  peculiar  relations  with 
the  Government,  through  the  Minister  of  Finance,  has  not 
Mcnhced  Its  independence  in  economic  matters,  ridicules  the 
Idea  of  the  other  powers  foUowing  the  example  of  England 


and  makes  on  the  subject  a  very  opposite  compai-ison  ;  it 
supposes  a  landlord  having  in  his  house  five  or  six  tenants, 
the  leases  of  two  of  them  expire  on  the  loth  March,  those  of 
the  others  at  various  dates  down  to  the  year  1877  ;  he  induces 
the  first  two  to  agree  to  an  increase  of  rent  or  to  give  up  a 
part  of  the  premises  they  hold,  and  then  draws  from  their 
consent  the  conclusion  that  his  other  tenants,  who  leases  have 
several  years  to  run  will  be  moved  by  a  spirit  of  emulation  to 
consent  to  analagous  saciifices  ;  a  man"  who  should  imagine 
such  a  thing  would  be  considered  as  not  endowed  by  heaven 
with  a  very  great  power  of  reasoning.  Well,  says 
the  wi'iter,  without  wishing  to  say  anything  ofjfensive 
to  the  author  of  the  preamble,  it  is  as  clear  as  day- 
light that  he  argues  just  like  such  a  landlord.  The  conclu- 
sion of  the  Dehats  is,  that  as  the  negotiations  with  England 
lasted  for  nearly  two  years  before  leading  to  any  practical 
result,  it  will  require  at  least  as  long  a  time  to  come  to  an 
understanding  with  the  five  or  six  other  Powers  whose  treaties 
have  still  several  years  to  run ;  in  the  mean  time,  the  trade 
and  industry  of  Prance  will  suffer  from  a  state  of  uncertainty, 
and  in  the  doubt  as  to  what  wiU  be  the  regime  of  the  mon-ow, 
merchandise  will  abandon  the  ports  of  France  for  those  of  other 
countries. 

The  match  tax  monopoly,  although  not  yet  in  operation,  is 
already  giving  rise  to  complaints  of  abuses.  The  company 
which  has  obtained  the  concession  has  appointed  agents  for 
districts  comprising  one  or  more  departments,  and  who  in 
their  turn  will  supply  the  wholesale  dealers,  from  whom  the 
retailors  wiU  make  their  purchases.  The  middle-men  or 
wholesale  dealers  are  now  accused  of  endeavouring  to  create 
inside  the  match  monopoly,  another  monopoly  for  themselves, 
refusing  to  take  orders  from  the  small  dealers  only  on  condi- 
tion that  they  purchase  at  the  same  time  the  other  articles — 
coffee,  chocolate,  &c. — sold  by  them.  The  subject  was  brought 
forward  in  the  Chamber  a  few  days  back,  and  one  deputy 
afiirmed  that  several  wholesale  dealers ,  to  accommodate  their 
customers,  had  offered  to  sell  the  matches  without  profit,  pro- 
vided they  could  have  them,  but  that  the  company  had 
refused,  pretending  that  its  agents  could  do  as  they  please,  so 
long  that  they  did  not  violate  the  act  of  concession.  To  remedy 
this  abuse  the  contract,  when  brought  before  the  Chamber  for 
ratification,  was  referred  back  to  the  committee  for  the  addi- 
tion of  a  clause  to  compel  the  company  to  sell  to  all  appli- 
cants. 

The  Franco-Egyptian  Bank  has  held  a  meeting  of  share- 
holders in  which  the  report  for  1872  was  read.  The  profits 
for  the  year  amounted  to  5,396,235f  on  a  paid-up  capital  of 
25  millions.  A  dividend  of  40f  per  share  of  250f  paid  was 
declared. 

The  French  company  founded  for  recovering  the  treasure 
sunk  in  the  Spanish  galleons  in  Vigo  Bay  in  1702  has  sus- 
pended its  researches  in  consequence  of  its  resources  being 
exhausted,  and  is  now  being  wound  up. 

The  following  are  the  latest  quotations  of  the  produce  mar- 
kets at  Havre,  per  50  kUos  (1  cwt),  duty  paid  : — 

Cotton. — \ew  Orleans,  very  ordinary,  120f;  low,  112f;  Georgia, 
very  ordinary,  llOf;  Brazil,  119f;  Oomrawuttee.  831;;  Bengal,  55f. 
Importation-i  last  week,  1,593  bales  ;  sales  for  delivery,  8,889 ;  stock 
189,510,  of  which  55,800  from  the  United  States,  against  192,700  and 
84,540  at  the  same  date  last  year. 

CoKFEE. — In  bond — Gonaives,  107f  50c  ;  Port-au-Prince,  104f50c; 
Rio,  102f;  Ceara,  108f  50o ;  Santos,  106f  60c;  Porto  Cabello, 
120f.  Importations  last  week,  3,642  bags  and  20  tierces ;  deliveries, 
9.442  and  57.  Stock,  47,172  and  152,  against  136,873  asd  1,687  at  same 
date  last  ysar. 

HiDKS. — Monto  Video,  dry  ox,  156f;  cow,  lG6f  50c;  Buenos  Ayros, 
dry  ox.  164  ;  Now  York  salted,  77f  50c  ;  Rio  Janeiro  saltod,  83f  50c  ; 
horse,  Montn  Video,  salted.  69f. 

Wool. — Buenos  Ayres,  177f  50c  to  2l5f;  sheop-skins,  150f  per  100 
kilos. 

Tallow. — Sheep,  51f  25o;  ox,  52f  50c. 


GERMANY. 


(FBOM  oim  own  cobbespondent.) 

Berlin,  February  26. 
The  agitation  created  by  Mr  Lasker's  speech  has  so  far  sub- 
sided, that  Church  mattere  are  again  in  the  foregi-ound  of 
public  discussion.  All  the  .attempts  to  win  over  the  King's 
mind  to  the  Catholic,  or  rather  Ultr.amontane  views  by  peti- 
tions and  protestations,  have  turned  out  to  be  a  total  failure. 
It  needs  no  sagacity  at  all  to  predict  the  final  triumph  of  Dr 
Falk,  the  present  Minister  of  Public  Instruction.  Although 
his  legislative  action  has  originally  been  provoked  by  Ultm- 
montane  aggression  against  the  German  Empire,  yet  the  in- 
direct effect  his  legislation  is  most  likely  to  exorcise  on  the 
Prussian  Protestant  Church,  may  surpass  in  importance  the 
probable  results  relating  to  Catholicism.  In  order  to  enable  i 
the  old  Catholics  to  separate  from  the  InfaUibilists,  a,  Bill  has 
been  laid  before  the  Second  Chamljer,  whose  principal  aim  may 
perhaps  be  described  as  the  concession  of  the  liberty  of  Church 
migration.  There  exists,  of  couree,  no  obstacle  to  a  change 
of  denomination  and  confession  in  the  Prussian  law.    Dis- 
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senters,  however,  are,  as  yet,  subjected  to  paying  churcli  i-ates 
into  the  funds  of  the   privileged  churches,  either  Catholic, 
Lutheran,  or  Reformed,  and  even  Jews  are  not  permitted  to 
practically  secede  from  their  congregations  without  becoming 
at  once  members  of  some  acknowledged  Christian  domination. 
Dissenters,  according  to  Dr  Falk's  new  Bill,  will  now  be  per- 
mitted to  secede  with   the  consequence  of  exemption  from 
I  church  rates.     As  to  Catholicism,  the  clergy  feel  perfectly 
:  -iired  that  faith  within  the  mass  of  the  people  at  large  wiU 
nd  any  temptation.     On  the  Protestant  side,  however,  it  is 
1.  aied  that  the  pi-ospect  of  escaping  church  taxation  might 
I  prove  a  powerful  incentive  towards  an  entire  separation  of 
'"■liviJuals  from  church  life.    All  liability  to  pay  church  rates 
iig  taken  away,  and  Sectarianism  being  too  weak  in  Grer- 
ny  to  lead  to  a  formation  of  new  religious  bodies,  a  very 
considerable  class  of  the  town  population  is  likely  to  renounce 
denominational  life    altogether. "    Properly    speakimr,   there 
exists  no  Estaljlished   Church   in   Prussia,  nevertheless  the 
Church  Rate  Bill,  which  is  now  before  the  Lower  House,  may 
be  called  a  financial  disestablishment  of  the  Pmssian  Pro- 
testant Church. 

A  new  bQl  of  coina^  has  been  elaborated  to  undergo  the  trial 
of  liuiuksmth  discussion.     Its  final  adoption  by  that  represen- 
tation of  the  German  Governments  appears  almost  indubi- 
table.    The  most  remai-kable  provisions  in  the  coinage  bill 
are  the  following.     Tlie  Federal  gold  currency,  based  upon 
the  mark  as  a  standard  of  coinage  is  to  be  introduced  through- 
■         in  Empire  (including  Alsjice  and  Lorraine)  in- 
ourrency,  at  a  time  fixed  by  an  Imperial  order  in 
v-'.iiiiiii.  "uuumust  be  published  at  least  six  months  before 
the  date  fixed  for  the  Act  to  come  into  operation.     State  Go- 
vernments shall,  however,  be  empowered  to  shorten  the  tran- 
sition period  of  six  months  as  may  be  expedient.     The  coining 
in  silver  will  be  in  five-mark,  one-mark  and  half-mark  pieces. 
The  mark   being  taken  for  the    purpose    of    general   com- 
narison    as    almost   equivalent   to    a    shilling.      Small   coin 
W  be  either  of  nickel  (as  in  Belgium)  or  of  copper,  the  amount 
vcot  not  to  exceed  a  maximum  of  two-and-a-half  marks 
head  of    the    German    population,   whUe   the  maximum 
unt  of  silver  coinage  is  proposed  to  be  fixed  at  ten  marks 
head  of  population.     The  striking  of  the  new  coins  will  be 
to  the  voluntary  competition  of  the  different  State  mints, 
the  necessary  expenses  to  be  charged  to  the  Empire.     No  one 
will  be  obliged  to  accept  silver,  nickel,  or  copper  money  in 
payment  of  any  amount  exceeding  fifty  marks. 

So  far  as  the  Imperial  Parliament,  which  is  to  assemble  on 

l(>th  March,  is  concerned,  it  is  almost  certain  that  there 

be  no   serious   opposition   to  the  final   adoption  of  the 

lage  Bill.     A  minority  of  South  German  representatives, 

pcrhajis  some  Ultramontanes,  also  are  likely  to  complain 

'  ■!  Hardship  in  the  name  of  the  lower  class  of  people  in  South 

Germany.     And  equity  indeed  compels  the  acknowledgment 

*'  -t  the  "  Krrtiz^r     accountan< y  of  the  Bavarians  and  other 

'hemers,  will  for  a  long  time  remain  deeply  rooted  in  the 

w.:>i<>m8  of  the  people,  so  that  the  new  law  may  cause  them 

■ome  hardships  and  inconvenience. 


THE   OLD   FORM 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  :^ 


LlABIUTlES. 

Cironlation  (including 

Bank  post  biUs) 24,871,452 

Publie  deposit* i4,()44,no 

Private  deposits  17,977,144 


TO  READERS  AND   COURE.SPOXDENTS. 

The  Editor  of   the   EcoHomsT  camiot  undertake  to  return  rejected 
commnnications. 

Commooicatioiu  miut  be  antbenticated  by  the  name  of  the  writer,   y 


K    REl'URNS   AND    MONEY   MARKET. 
BANK    OF    ENGLAND 

A.t   Af  cnrTCT   jramuant  to  the  Act  14th  and  l.-Jth  Victoria,  cap.  .<?2,  for 
the  week  midiDg  on  WednenUy,  the  '.'0th  day  of  February,  1873. 
ISST  I                            NT. 
Not*  iniMd X3!i,  „iont  debt XI  I.Ol.l.IOO 

I  >'i  iirilic»   8,084,900 

G  .:  !  '         1,1  bullion     24,3«!l,7<;o 


Silver  bullion 


Pr»priMoni'  rapttiil .. 


80,8O9,76(» 
BANKIN<;  DEP' 


3'J,:M),7l}t) 


£!4,."".a,n<io 

"..'a.-M*.'. 


c 

d- 


!l.i;4l.llo 

'.u I7,;i7;,u4 

and  other 

388,762 


(.       r              'onrities  £\a^iti/,:im 
Other  Mwurtlie*  21,lMi:i,«01 


Not«» 14.77 

Oold  and  filTcr  eoit} 


',0711 
M27 


Dated  Feb.  27,  187.; 


M   OV.  'Hl| 


5],(>8«,0Ol 


IIAKK  MAY,  Depnty-Cbief  Ca«hl'er. 


57,4!)2,706 


Assets.  £ 

Securities 35,701,904 

Coin  and  bulUon  25,224,687 


(;i,01G,591 

The  balance  of  Assets  above  Liabilities  being  3,528,88,)?^  as  stated  in 
the  above  acooont  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit— 


Circulation  (excluding  Bank  Post  Bills) 

Increase. 
£ 

Decrease. 
£ 
295,405 

yGO.Gll    .... 

Other  deposits    

908,884 

1,429     .... 

7,23.">     .... 

240,183 

Bullion    

53,900 

Rest 

Reserve  

241,499     .... 

The  following  is  the  oflScial  return  of  tha  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house  : — 

Week  ending  Week  ending  Week  ending 

Feb.  20,  Feb.  19,  Fob.  28, 

1873.  1873.  1872. 

Thursday £14,827.000     £17,272,000  £13,242,000 

Friday  14,747,000     48,278,000  13,994,000 

Saturday  19,381,000     22,481,000  17,050,000 

Monday 1S,<(63,000     17,707,000  15,210.000 

Tuesday    17,792,000     19,625,000  

Wednesday  15,393,000     17,779,000  24,539,000 


Total 100,203,000     14.S,202,000     84,041,000 

GEORGE  DERBY.SHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  February  27,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Rate  of  Discount,  for  three  mouths  ending 
26th  February,  1873  :— 


Date. 

Clrcula- 
Uon, 

6XCludlD£r 

Bunk  Poat 
Bllli. 

Coin  and 
Bullion. 

Depoilts. 

Securities 
in  Banking 
Departraut 

fieserre. 

Rate  of 
Discount 

Nor.  20  

£ 

24.973,216 
24614,94£ 
26,376,795 
24,410,6(10 
24,267,726 
26,0-10,080 

£ 

20,926,603 
22,678,443 
22,793,932' 
23,213,950 
53,81i4»2 
«3.fl«6.Nfi7 

£ 

28.660,984 
27,722,056 
26,881,824 
27,«»,471 
27,885,47» 
27,490.353 
32,617,181 
26,384,430 
27.680,419 
26,868,928 
27,834,947 
:<8,263,096 
32,672,678 
32,620.627 
32.62I.2M 

£ 

33,.S67,360 

£ 

% 

7 

27  ., 

Dec.     *  

33,756,109:  13,063,498 
32,374,738    12,417,137 
31,733,694i  13,833,390 
31,239,678!  14,576,767 
311)67.369    l3.«'«-7r? 

« 

11  

18  

6 

24  

Jan.      1  

«  

16  ~.. 

22  

28  _ 

Feb.      6  

26.661,206    24.014,298 
26,103,720   24,061,412 
26  533,H26|  2^2*6,880 
25, 111 ,983!  24,«9e,()04 
24,857,310   24.982,688 
26,294,230   25.3*1,058 
24,882346^  26,006,748 
24^28,086   26,278,6»:t 
24,632,69o'  26.224.0,t7 

37,242,466 
31.091,990 
32,256,236 
30,667,866 
31,088,917 
32,612,684 
38,026,680 
88,688,688 
.i5.341.»l14 

13,463,093 
13,037,092 
13,732,066 
14,688,019 
15,126,276 
16,068,828 
16,122,901 
18,480,408 
15  691.997 

4i 

4 
Si 

12 

19  

28  

— 

Subjoined  i*  our  tuual  table,  afiording  a  comparative  view  o^ 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  oi 
Co&toli,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  m 
M  well  as  ten  years  back,  viz, :— 


At  eomipondlnc  d«t«s 
Willi  the  priMDt  week,  i 


Feb.  26, 
IStS. 


March  2, 

1870. 


Circulation,     excluding 

tnnk  port  bills . 
rnblle  drpo'ite  . 
Other  (lejMieiM  .... 
Oevemtnent  eecurttlefM. 
Otkw  iecurlUee  . 
Reeerre  of  oolee  fc  coin 

Celn  end  bnlUoo 

Ilsnk  rate  of  dlseout, 

Price  of  Cooaele  

Arerac*  price  of  wheat 
Eictunfe  on  r>rlt(>krt) 

—  AmsterJaui  ditto.... 

—  Haialmrganiaatbe): 
Cleariaf-boaae  ntora,.! 


£ 

19,716,828 
7,901,668 
»»)7,16S 
Ufitajon 

10.147M1 

I4tei4t0*e 

4  % 

92t 

4ae    M 

u  i7i  ni 

11  16)  16  j 

i»  n  n  i 


March  1, 

1871. 


£ 

22,669,640 
•,793,317 
17*74,771 
13,831314 
1»,4*2,817  I 

IIM»»,4C6 

>% 

91t 

40*    7d 
U  17iS6 
11  18(    181 
13  lOi    lOi 


£ 

"3,368,860 

9,460,6(0 

22.(«6.874 

11.9tS,41S 

24,7(6,600 

1U10,S«7 

11/188,717 

S  % 

•It 

Oi    9d 

11  10    (0 

11  18k    19) 

13  lot    111 

llOtJUiflOO 


Feb.  18k 

1872. 


£ 
24,3814(0 
11,177,8*4 
l*,880,(0(i 
11,996,444 
21,191,417 
14^70,060 
23,661.3:8 

3  % 

»H 
(Ce    9d 
26  36    42 
II  19i  12  0 
11  9i    «i 
UflUfiOO 


Feb.M, 
1873. 


/ 

14,(32.090 

14^644,110 

17,977,144 

18,381,303 

2I,961,W1 

16,891,M7 

U>,114,687 

3i  % 

Mi 

Hf    Id 

U  16    46 

11  Oi     li 

20(2 

100kl03/)00 


=J 
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The  amount  of  the  "other"  deposits,  as  compared  with 
the  "other"  securities,  showed,  in  I860,  a  deficiency  of 
5,201,8-17Z;  in  1870,  a  deficieny  of  2,217,5iCZ;  in  1871, 
a  deficieniy  of  2,189,626^;  and  in  1872,  a  deficiency  of 
1,330,909Z.     In  1873,  there  is  a  deficiency  of  3,985,457/. 

In  1863,  some  excitement  was  caused  by  the  action  of  the 
King  of  Prussia  with  regard  to  the  Polish  affairs.  The  com- 
plications dreaded  from  that  action  led  to  a  decline  in  English 
and  most  descriptions  of  foreign  stocks.  Money  was  very 
plentiful  on  the  Exchange  and  rates  low,  in  spite  of  rising 
demands  for  the  continent. 

In  1870,  the  demand  for  money  was  still  moderate.  The 
stock  markets  exhibited  very  little  changes  of  any  kind  from 
the  previous  week,  beyond  a  slight  improvement  in  some  of 
the  weaker  kinds  of  foreign  securities. 

In  1871,  the  prospect  of  peace  being  established,  gave  a 
great  stimulus  to  the  money  market,  and  although  money  was 
abundant  the  Bank  advanced  its  rate,  billbrokers  having  for 
some  time  been  operating  at  higher  rates.  Stocks  were  rather 
depressed,  partly  from  unfavourable  views  of  the  terms  of 
peace,  it  being  doubted  that  the  Bordeaux  Assembly  would 
ratify  the  cession  of  territory. 

In  1872,  there  was  a  good  demand  for  money  both  at  the 
Bank  and  out  of  doors,  but  rates  were  easy.  The  supply  of 
bills  on  the  Exchange  was  large.  Speculation  was  small  on 
the  Stock  Exchange,  but  prices  were  firm,  particularly  in 
English  railways. 

The  account  of  the  Bank  of  France  for  the  week  ending 
February  27  shows  the  following  changes  : — 

Feb.  37.  Feb.  2tf. 

Assists.  iS  £ 

Cash 3I,fi3«.000  ...    31.548,000 

^'^^vate  securities 4o.l54,000  ...    4-l,o30,l)00 

Treasury  bonds 49,122,000  ...     49,122,000 

LIAD11,1I1£S. 

Notes 112,1GO,000     ...  112,335,000 

Government  deposits  4,027,000    ...       4,873,000 

Private  deposits    9,210,000    ...      8,650,000 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PK'JSSIA:';  bank— week  ending  Feb.  23. 


Increase. 
£ 

90,000 
618,000 


Decrease. 
£ 


153,000 

60,000 

560,000 


Feb.  15, 

£ 
20,0«9.O0O 
20,'ill,000 


Increase.       Dc 


278,000 


360,000 


Feb.  22 
Assets.  £ 

Coin  and  bullio;i  29,345,000 

Discounts  and  advances 2t;,542,000 

LlABILITIKB. 

Notes  In  clrculstion 43,016,000 

DepMlts,  tc 4,369,000 

Acceptauc«s,enuoraements,&c.    4,4€5.00O 

HAMBURO  liANK- 

Feb.  20. 

e 

Dopoiiti  of  bullion,  .t-c 1,608,000 

AUSTRIAN  NATIONAL  BANK— Weclc  enUin/r  Feb.  19. 
Feb.  19.  Feb.  12.  Increase. 

AssKTs.  £  £  £ 

Coin  and  bullion  U,2iZ.000    ...     14,217,000 

DIaoauuts  and  advances 18,639,000    ...    19,165,000 

LtABILlIIKS 

Cliculatioa 30,062,000     ...     31.312,000 

NATI JNAL  BANK  OF  BELQIUM— Week  ending  Fob.  20. 


...     42,«49,O0O 

...      4,398,000 

...      4,628,000 

-Week  ending  Feb.  20.t 

Feb. 13.  lucrease. 

£  £ 


Toaso. 
£ 

69,000 


29,000 
163,000 


Decrease. 

£ 


Decrease. 
£ 

6.000 
6211,000 

650,000 


222,000 

178,000 

..    214.000     

tlie  Austrian  floria  at  2s  - 


Feb,  20.  Feb.  13.  Increase.        Decrease. 

ASSKT'.  £  £  £  £ 

Coin  and  bullion  4,029,000    ...      4,670,000    ...    253,000 

Discounts  and  advances 10,621,000    ...    10,743,000 

Liabilities. 

Clrculatloii 12,289,000    ...    12,1«7,000 

Deposits a,340.0<X)     ...       2,132,000 

•  Converting  the  thaler  At  3s ;  the  Dutch  florin  at  Is  8d 
the  reiclis-marc  at  Is ;  and  the  tVanc  at  25f  per  1/. 
t  Tbo  present  elateine  t  of  accounts  is  given  in  the  new  coinage  only. 

DiscoL'NT  AND  MoNEi  Makket. — The  demand  for  money 
has  been  very  moderate  almost  all  through  the  week,  the  rates 
for  short  bills  being  especially  easy,  and  money  being   a  drug 
on  the   Stock  Exchange  at  2't  to  3  per  cent,  on  English  Go- 
vernment  securities,  and  even  lower  rates.       In  the  discount 
market  however  the  minimum  rate  for   the  very  best  Bank 
bills  has   not  at   any  time   been  less   than  3 1,  and  the  ten- 
dency has  been  firmer  than  since  yesterday,  the  minimum  to- 
day being  Bank  rate.       Some  stringency  is  caused  this  week 
by  the  large  lock-up  of  money  in  connection  with  the  railway 
dividends  which  are  in  course  of  payment.     The  requirements 
for  the  Stock  Exchange  settlement  have  also  bcea  large,  while 
preparations  also  require  to  be   made  for  the  unusually  large 
amount  of  bills  always  falling  due  at  the  beginning  of  March. 
The  changes  in  the  Bank  account  are  all  indicative  of  the 
increased  strength  of  the  Bank.     Nothwithstanding  the  large 
withdrawal  of  252,000^  of  bullion  for  export,   the  coin  and 
bullion  in  both  departments  have  only  been  dimin'shed  by 
the_8umof    53,906Z.     The    circulation    has    also    diminished 
29o,000/,  80  that  in  spite  of  the  withdrawal  of  bullion  there 
u  an  increase  of  241,000^  in  the  reserve,  which  now  stands 
at  the  large  total  of  15,C92.000;.     The  amount  of  the  circu- 
lation-21,533,000/— is  very  little  more  than  it  was  in  the 
corresponding  week  of  last  year,   and  this  fact  s  one  more 


sign  that  the  growth  of  our  prosperity,  which  caused  so  large 
a  demand  for  both  notes  and  coin  in  the  provinces,  has 
received  a  check.  Another  principal  change  in  the  Bank 
return  is  a  diminution  of  240,000/  in  the  private  securities ' 
showing  that  the  open  market  was  working  under  the  Bank 
during  the  week ;  but  since  Wednesday  there  has  been  a 
better  demand,  and  next  week's  return  will  probably  show 
that  the  Bank  obtains  a  large  share  of  the  business.  The 
increase  of  Government  deposits  during  the  week  is  970,000/, 
and  the  total  now  is  14,644,000/,  or,  allowing  for  the  transfer 
of  the  Chancery  money,  about  two  millions  in  excess  of  the 
total  at  the  corresponding  date  last  year. 

There  has  been  a  good  demand  for  bills  on  the  Continent 
to-day,  and  the  silver  market  is  also  very  firm.  The  demand 
for  gold  continues,  and  there  are  no  supplies. 

We  subjoin  our  usual  quotations  for  mercantile  paper  having 
various  periods  to  run  :^ 

Bank  bills  —  2  and  3  months 3^ 

Do  4      —      3a 

Do  C     —     3J  4 

Trade  bills  —  2  and  3months Sj 

Do  4      —      4 

Do  G      —      ii  i 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now  ;  — 

Private  and  Joint  Stock  Banks  at    call 2  j  per  cent. 

DiBcount  houses  at  call    2.j  percent. 

Do  at  seven  days'  notice     23  per  cent. 

Do  at  fourteen  days' notice    »...     3     percent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :^ 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5       5 

Berlin    H     £  J 

Bremen     4|     4^ 

Frankfort 4       3|  J 

Hamburg 3       4 

Amsterdam  4       4 

Brussels    4       4 

Leipzig 5       5 


St  Petersburg 6J 

Vienna 6 


Ci 


The  Stock  Mahkets. — The  improvement  last  week  can- 
not be  considered  to  have  extended  to  this.  Monday  and 
Tuesday  were  days  of  almost  universal  depression  throughout 
the  departments  of  the  Stock  Exchange ;  and  though  since 
then  more  steadiness  has  been  generally  imparted,  the  con- 
trast of  to-night's  prices  with  those  of  a  week  ago  will  in 
many  cases  ba  found  unfavourable,  and  amongst  British  Rail- 
ways decidedly  so.  English  and  Colonial  Government 
Securities  show  few  changes,  and  in  Foreign  Stocks,  if  the 
rise  in  Mexican  and  the  fall  in  Spanish  and  Peruvian  be 
excepted,  there  are  small  variations  to  record ;  while  in 
Colonial  Eailway  securities,  Canadian  have  ruled  lower,  Great 
Western  of  Canada  shares  falling  on  Monday,  rumours 
having  been  circulated  respecting  a  rival  line  and  an  adverse 
dividend,  and  Foreign  Eaihvay  shares  have  been  quite 
neglected.  An  exception  however  exists  in  the  case  of  the 
American  Market,  where  United  States  Government  Stocks 
have  to-day  met  with  a  good  deal  of  inquiry,  and  the  Railroad 
securities  have  continued  to  advance.  The  recovery  in  Erie 
Illinois  Central  shares  may  be  referred  to  ;  but  the  chief  atten- 
tion has  been  attracted  to  Atlantic  and  Great  Western  mort- 
gages, guarantees,  and  other  securities,  for  which  a  large  specu- 
lative inquiry  has  been  set  on  foot.  There  is  no  special  feature 
to  report  in  I3ank  shares,  but  Finance  and  Discount  shares  have 
been  out  of  favour.  Amongst  miscellaneous  investments,  the 
further  depreciation  of  Sewage  ventures  has  to  be  recorded  ; 
while  United  S'ates  Rolling  Stock  shares  have  improved,  it 
being  considered  that  the  profitable  natureof  thecompany'sbusi- 
ness  warranted  higher  prices.  In  Telegraph  securities  there  is  a 
renewed  demand  for  the  Atlantic  companies,  and  Submarine 
stock  stands  at  higher  prices.  The  former  were  found  to  be 
scarce  in  arranging  the  Stock  Exchange  settlement  completed. 
To-day,  the  fall  in  English  Railways  has  again  proved  severe  ; 
but  in  the  other  classes  of  securities  a  better  feeling  has 
prevailed  ;  Foreign  Stocks  showing  some  improvement,  and 
United  States  securities  of  all  descriptions  have  been  in 
strong  demand.  Telegraph  stocks  and  shares  have  been 
dealt  in  largely,  Anglo-American  and  French  Cable  recover- 
ing the  dividend  deducted.  This  morning  Erie  shares  more 
than  made  gcol  the  dividend  deduction. 

English  Government   Securities. — During  the   early 
part  of  the  week  a  slight  depresiion  was  apparent  in  th 
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funds,  in  sympathy  with  the  generally  gloomy  state  of  the 
stock  markets  ;  but  the  relapse  in  quotations  has  since  been 
made  good. 

CONSOLS. 
Money.  Account.  Exchequer  BiUa. 

Lowest.       Highest.       Lowest.       Highest.  Starch  and  June 

SatonUr  .- 82J    »2}    625 

Monday ~.     92}    92j    925 

Tneolmjr 92}    92i    9Jt 

WeJaesday  92}     92)    P2J 

nnmliiy  »2l    »2i    92} 

Friday 921    92J    92J 

The  following  are  the  changes  for  the  week,  taking  tlie 
latest  unofficial  prices  for  quotation  :^ 

Closlnff  Prices 
last  Friday 

OoDcola  for  n)«Bey  ...-.,......,.„,„.«..„« 92i  | 

Dif.oilarcli   ...'. 92A  !i 

Reaoc<»l3  '^  ""*  ' 


Ciosinp  Prices        Closing  Prices       Inc. 


i    23  di3  to  3s  pm 

92|    23  tiis  to  3s  pm 

92J     2<  ilia  to  3s  pm 

92k     2*  ilis  to  33  pm 

92;    2s  dis  to  Ss  pm 

92^    23  liis  to  3s  pm 


CUsing  Prices 

tlli3  d«v. 

»2»  i 

92A  !J       . 

....  92}  3 

92}  3 

...»  248  60 

202  l 

J09  t 

....  97J  3 


Inc.  or 
Dec 


92i  3 

Sew  3%   _ 9213 

Bank  block  (l««tdiTiilend  6  %)..- ?4S  50 

IndiaStoek,  10i%,red.  at  arx)  Apl.30. 1S74  202  4 

Do  6  %.  red.  at  r»r.  Jolv  6.  1880  109  J 

I  Metropol.  Beard  of  Work«3|  %  Consols...  9S  i 

Exchequer  Bills. — 2  dis.  to  3  prem.  The  rate  for 
March  bills  during  the  coming  six  months  has  been  increased 
from  2|  to  2|  per  cent,  per  annum. 

Colonial  Ootebsmest  Secueities. — The  transactions 
in  these  Debentures  have  been  without  any  noticeable 
feature  during  the  week.  The  following  are  slightly  higher. 
Canada  5  per  Cents,  ^  ;  Victoria  6  per  Cents,  1891,  1  ;  ditto 
5  per  Cents,  1894,  ^ ;  New  Zealand  Consolidated  5  per 
Cents  has  declined  jt. 

Foreign  Goveunmest  Secceities. — With  the  exception 
of  a  few  descriptions  of  State  securities  the  movements  have 
been  less  than  average  importance,  and   of  an  undecided  cha- 
racter.    Spanish  stocks  have  continued  to  fluctuate  largely, 
a  further  fall  of  considerable  proportions  being  the  result ; 
the  unsettled  state  of  the  new  Republic,  coupled  with  a  con- 
tinuance of  Carliat  operation!  exercising  an  adverse  influence 
upon  quotations.     Rumours    being  rife  that  the  overthrow  of 
the  Monarchy  in  Spain  would  bring  aboat  a  Republican  re-ac- 
tion in  Portugal,  a   heavy  fall  occurred  in  Portuguese  3  per 
cents,  on  Saturday  and  Monday,  on  which  latter  day  the  quo- 
tation receded  to  36^.     This  "fall  having  been  effected  by  ex- 
tensive speculative  operations,   a  reaction  soon  set  in,  and  to- 
day's  price    shows    no   variation   from    the    rates    current 
at  this  time  last  week.     This  recovery  has  been  assisted  by 
the  knowledge  that  the  state  of  Spain  at  present,  at  any  rate, 
has  but  little  disturbing  eflfect  in  Portugal.     French   rentes 
•vere    also    heavy    on    Monday,    but    have    since  folly  re- 
overed.     Within   the   last  few   days   Peruvian  stocks  have 
given  way  ;  notwithstanding  favourable  advices  by   the  mail 
stflSKier,  vague  rumours  respecting  possible  financial  demands 
having  been  spread.     Mexican,  on  the  other  hand,  have  risen 
in  price,  it  having  been  sujgested  that  the  Mexican  Govern- 
ment, being  in  want  of  money,  would  effect  an   arrangement 
with  its  piesent  creditors.     As  will  be  seen  below,  the  further 
lovements  in  prices  have  proved  but  trifling.     Russian  Stocks 
ive  remained  firm,  and  though  Turkish  and  Egyptian  were 
)wer  on  Tuesday,  to-day's  prices  do  not  contrast  unfavourably 
'ilh  those  of  last  Friday.     As  mentioned  in   "Notices  and 
..•ports,"  the  holders  of  Turkish   18.j8  Bonds  have  effected 
;rraBgements  of  a  satisfactory   character  with  the  Ottoman 
'  ivernment,  in  respect  to  the  collection  of  revenues  specially 
.  \  pothecated  f or  the  service  of  the  loan.     South   American 
•curities   other  than   those  already  mentioned  have    ruled 
[uiet.     To-day's  market  has  been  a  moderately  good  one. 

The  following  are  the  changes  for  the  week,  taking  the 
ttest  unofficial  quotations  :—  | 

Closlntr  Prift        Cloilnf  Prices       Inc. 
last  Friday.  ihii  day.         or  I>cc. 

»7  ^  „..    »«l  -»         -       i 

I 


Periivinn  0  %.  1S70  

Idtto  Consolidited  5  %,  1S72 

Portueucse  3  %  Bonds,  1853,  &f 

Russian  5  %,  1822 

Ditto  3  %.  19.J9  

Ditto  5  %,  1862  

Ditto  5  %,  1870  

DitUi  6  %,  1871  

Dittos  %.  1872  

Ditto,  Anirlo-Dutcl),  5  %,  1301  and  1868 

Ditto  6  %.  Orel-Vitebsk  Bonds 

Dillo  4  %.  Nlcolai  liail-^rny  Bonds 

Ditto  0  %,  Moscow..JtiroKiflw 

Ditto  6  %,  Charkof-Azof  Bonds 

Spanish  3  % 

Ditto  5  %.  1870  (QiicksilTcr  Mortgage) 

Ditto  6  %  (Lauds  Mortgage)  

Turkish  6  %,  1851 

Ditto  6  %,  1958  

Ditto  6  %,  1862 

Dittos  %,  1365 ,. 

Ditto  6  %,  1865   

Ditto 6  %,  1869  

Ditto  6  %,  1371   

L'ruuuay  6  %.  1871    

NfW  LOAXs. 

French  National  5  %,  1872  

Huuijarl  n  5  %.  1S73    „ 

Japanese?  %,  1973 


last  Friday 
78«  i 
mil  7 
S»)  40 
9i  6 
87?  8i 
92}  31 

92  3 
93}  4i 

93  i 
97t8i 
82t  3t 
761  } 
93  1 
»i  a 
24}  5 
79  SO 
75  6 
91  3 
74  C 
76}  7i 
63i  } 
73J  3i 

oei  i 

78J  { 


this  day. 
76* 
654  6 
39t  40 

91  6 

«7i  8i 

93}  3} 

92  3 
93}  4} 

U3i  i 
9S  9 

93  4 
77}  SJ 
92  4 
M  5 
21} 

73  9 
71  2 
91  3 

74  5 
76}  } 
51} 
74} 
6fii  } 
74i  J 
77}  8} 


or  Dec 
i 
1 


i 

i 
i 
U 
i 


61  i  pm     6}  }  pm     +      | 

1}  ^  pui      1  i  piu       —       i 

2}  3  pm     2}  3ipm    +      i 


DlK. 


•  %.  im» . 


,  luWIc  Works,  1«71 „ rt  \ 

■  T  Kct««»  (less  Incume  Us)    B7«  \ 


laj>t.a. 
Ditto 
l>. 

I' 


1 

1., 
Fr.<..  ^ 

!■  ■.: 
II'.......:. 

Hui,,-v 
lla.l.n  ■.  •. 

IMXot 


991  loot 

~~- 9«  7 

■-II „ ..  B7  H 

•7%,lW»    tti  H\ 

-~- luO  3 

.  liei  *7t  Hi 

7%.H»4   „  W  lUI 

X.  IMSdUliirsr  DalMntsm,...  ]iil|  2( 

'XI  (Vicaroy'a  Ixaii)  .........  S3t  i\ 

•17  |U«  7 


''1   .—.-.. 


'-lire  Loan)    

c<  L'>WI<%.1S70... 


<  InooOM  Ux)  , 
Lu«  Uvtnain  .....„.».. 


I>IMo  S  %  Tobacco  Boadj.. 

iufmmftx.  1»70 

M«uaui.s%  _._._„. 

tmt—y  »  %,  l»7l 


Mi  t 
STJM 

»• 

•*» 
m  2 

94  5 
11/71  t\ 
171  t 
't  3 


WU«B  %,  1071  _ „ SI  g 


I0(  iooi 

•6  7 
•7  9 
974  HJ 
loo  2 
»7»  NJ 
»B  101 
IUl»  2i 
91  5 
loot  7i 


eii  ;i 

M  s 
1074  'i\ 
Id  } 
701  II 


i 
It 


E>GLisH  Railways. — After  the  slight  rally  on  Saturday 
last,  this  week  began  with  a  serious  depreciation  in  Home 
Railway  Stocks,  and  in  the  Scotch  lines  the  fall  was  excep- 
tionally heavy.  Tuesday  especially  Jwas  a  day  entirely  given 
up  to  speculative  selling.  The  weather  was  extremely  un- 
favourable, not  only  checking  traffic,  but  preventing  investors 
from  attending  the  City  ;  and  the  news  that  the  termination 
of  the  strike  in  South  Wales  was  postponed  indefinitely,  and 
withdrawals  of  gold  from  the  Bank  caused  a  gloomy  feeling 
in  this  market.  But  the  principal  matter  dwelt  upon,  and 
which  caused  quite  a  small  panic  in  the  stocks  interested,  was 
the  publication  of  the  periodical  statement  of  working  expenses 
by  the  Manchester  and  Sheffield  Company,  showing,  during 
the  first  seven  weeks  of  the  current  half-year,  an  increase  of 
no  less  than  24,042/  as  compared  with  last  year,  whereas  the 
increase  in  the  traffic  only  amounted  to  19,914/.  This,  it 
was  argued,  proved  that  working  expenses  were  increasing 
still  more  rapidly  than  gross  revenue,  and  very  gloomy  views 
were  expressed  as  to  the  dividend  prospects  of  the  half-year, 
more  especially  of  those  companies  which  were  engaged  in  a 
heavy  capital  expenditure.  But  Wednesday  afternoon  brought 
a  slight  return  of  steadiness,  which  was  augmented  by 
lower  quotations  in  the  coal  market,  and  by  some  speculative 
repurchases  in  connection  with  the  half-monthly  settlement, 
which  commenced  on  that  day.  Still,  the  Scotch  lines  were 
very  flat,  on  persistent  sales  from  the  north,  Caledonian  fall- 
ing to  91  i;  and  North  British  to  61|.  Thursday's  move- 
ments were  of  minor  importance.  Upon  the  week  it  will  be 
seen  that  the  balance  of  fluctuations  has  been  almost  entirely 
adverse  to  holders — Caledonian,  Manchester  and  Sheffield 
stocks.  Great  Northern,  Brighton,  North  British,  Midland, 
Great  Western,  and  Chatham  and  Dover  stocks  suffering 
the  most  severely  in  proportion  to  their  relative  market 
values.  The  encroachments  of  the  Great  Northern 
and  Midland  Companies,  one  upon  the  other,  appear 
to  be  attracting  some  attention ;  and  certainly  the  exces- 
sive competition  and  waste  of  capital  involved  will  prove 
damaging  to  those  undertakings  unless  checked  in  time. 
The  traffic  returns  of  the  past  week,  considering  the  recent 
gloomy  weather,  may  be  considered  to  have  exhibited  a  fair 
rate  of  expansion.  The  fortnightly  settlement,  ending  with 
to-day,  has  passed  off  quietly,  the  rates  for  continuations, 
though  hardening  towards  the  last,  being  light.  To-day  the 
Home  Railway  department  opened  quietly  enough,  but  in  the 
afternoon,  and  more  especially  as  business  drew  to  a  close, 
some  very  heavy  sales  were  effected,  and  the  fall  was  very 
rapid.  In  addition  to  the  dividends  deducted,  Brighton  and 
Sheffield  stocks  gave  way  to  the  extent  of  2  per  cent,  and  the 
remainder  \  to  1  h  per  cent. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  oompariog  the  latest 
unofficial  prices  :— 

ClMlntt  Prloai        Closing  PrlG«s       Inc. 


last  Friday. 

Caledonian  „.„.„......„ 00|  | 

Oieal  Eastern 40}  1 

Orest  N<.>rlhern  131  2 

DItt''  A _ IWi  60} 

Great  WMt'^m „..  1»|  7 

Lancashire  and  Yorkshire ItS  7 

LuAduii  and  UriKbton «........  7S|  | 

Loudon,  Chathatii,  MN'I  IJnver.. 

DUU>  Arl'ltrattf/n  Preference 
London  and  Mortti-Westerii 

Iwnd'.n  and  South* Wettoru 105  *i 

Mancha'tnr.  Bhellisld,  and  Llncolnablre  ...  7:*}  M 

IMilo  Dererrwl >....» Wt  1 


7I1|  » 

ir 14  I 

ce sa  I 

„ „..  l*t}  I 


his  day. 

sr  Deo. 

39}  40         - 

H 

1 

12«t  7)»I- 

2 

2 

142  i  xA     - 

l»4»t         - 

1404  goixd- 

2 

74J  5 

8| 

.*?{     : 

1 

1 

1434  I  Id  - 

2 

104  « 

1 

2{            I 

St 

H 
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Closirff  Prices  Closing  Prices       Inc. 

last  Friday.  this  dav  or  Dec. 

Metropolitan    G9|  |  67J  8  —     1» 

Metropolitan  District    30J  }  29i  J  —       I 

Ditto  ditto  Preference  eilj  70J  69i  70i      

Midland 141}  2  1354  J  xd  -     2i 

Korth  British  64J  J  62i  i  -     2i 

North-Eastern— Consols  IftlJ  f  167  4  id     -     2I 

South-Eastem 103}  ij  103  i  -       i 

Ditto  Deferred 87}  sj  8fl  J  -     l| 

The  quotations  for  the  leading  debenture  stocKs  compare 
as  follows  with  last  week  : — 

Closin?  Prices 
last  Friday. 

Great  Eastern  A  6  %    11 1  6 

Ditto  1807  Redeemable  6  % 113  4 

Great  Western  5  %  Deb 118  9 

London  and  Xort  li- Western  4  %    1024  SJ 

London  and  Briirhton  44  % '„,    106  7 

London.  Chat.,  &  Dover  Arbitration  ^  %     102  4 
Metropolitan  District «  % 136  8 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Feb.  22  to  799,000Z, 
being  an  increase  of  54,074/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  5,558,832/,  showing  an  increase  of  400,052/,  against 
the  same  period  of  last  year.  The  principal  increases  for  the 
week  have  been— North-Eastern,  9,914/;  "London  and  North- 
Western,  9,943/ ;  Midland,  7,359/;  Great  Western,  5,563/ ; 
Great  Northern,  4,053/. 

RAILWAY   TRAFFIC   RETURNS. 

Aggregate  Receipts  of 


Closing  Prices 

this  day. 
....    lU  6 
....    1134  i\      ■ 

118  9 

....  102  3 
.....  106  7 
....  102  1 
,....     125  7 


Eriatol  and  Exeter  

Great  Eastern  

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Westem 
London  ftSouth-WeBtem 
London  and  Brighton ... 
Man.,  Shef.,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Eastern 

South-Eastem 


♦Caledonian 4.5,377  4-  2,229 

♦Glasgow  &Sth.-Westrn>  14,052  -\-  1,277 

♦Great  Westera    88,799  +  5,563 

♦North  Britiar. 33,919  +  ^•*>*9 


Week's  Receipts. 

Half-yeart9  date. 

[nc.  or  Dec. 

Inc.  or  Dec. 

on 

Corresponding 

Correspndg 

Amount,     week  in  72. 

Amount. 

per.  in  '72 

£ 

£ 

£ 

£ 

7,785     - 

L      185  ... 

61,781 

+     2,984 

38,077     - 

-  1,224  ... 

301,975 

-t-  13.619 

47,630     - 

-  4,0.53  ... 

375,181 

+  25,726 

57,012    - 

-  2,789  ... 

451,156 

+  19,968 

12,687     - 

-     643  ... 

101,984 

-1-     7,351 

146,4'23    - 

-  9,943  ... 

1,147,035 

-1-  80,043 

26,114    - 

-  2,137  ... 

211,934 

+   15,590 

20,541     - 

-      483  ... 

182,738 

+   10,271 

26,927     H 

h  2,698  ... 

214,466 

-t-  22,612 

8,062     H 

h        S3  ... 

63,801 

-        469 

4,035     - 

-      558  ... 

31,074 

-f     3,63G 

93,808    - 

^  7,359  ... 

720,729 

-1-  68,786 

102,639     H 

-  9,914  ... 

784,845 

-f  76,685 

24,513     -1 

-      547  ... 

204,313 

-f    9,819 

177,568  +     8,219 

43,489  -I-     3,474 

352,336  +  22,972 

132,427  +     8,766 


799,000     -}-54,079  ...    5,558,832     -f  400,052 
•  In  these  cases  the  aggregate  is  calculated  from  the  beginning  of  February. 

FoEEiGW  AND  Colonial  Eailwats. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices         Inc. 
FoRKiGS.  last  Friday.  this  day.  or  Dec. 

Antwerp  and  Rotterdam  26  7  26  7 

uahia  and  tfan  Francisco 21J  J  21  i  —     "i 

Belgian  Eastern  Junction    8  4  ..„ 3  4 

Buenos  Ayres— Great  Southern 11}  2  llj  J  —       4 

Dutch-Rhenish 23}  4t  234  -1  —       i 

Great  Luxembourg 21|  J  21}  2  +4 

Lemberg-Czemowitz 13^  4  13j  4 

Mexican    _ Bf  i  6}  ej  +      "} 

Namur  and  il6ge  guaranteed  14f  pr.  ann.  104  104  

Bambre  and  Meuse 12}  }  12}  } 

San  Paulo 22J  } 22  4  -       } 

South-AuBtrian  and  Lombardo- Venetian...  174  i  17J  4  —       i 

Ditto  3  %  Obligations 10  J  10  } 

British  Possessions. 

East  Indian 1104  11  1104  1 

Grand  Trunk  of  Canada  18  }  17}  8 

Great  Indian  Peninsula 106}  *  log}  71 

Great  Western  of  Canada 22}  i 21S  } 

Madras  6  % 106J  ?}  107J  J 

American  Government  Sectjeities. — The  changes  for 
the  week  are  as  follows  : — 

CloalofT  Prlcei        Closing  Prices 
UOTEHHiiEMT  AND  SiiTE  Stocks.  last  Friday.  this  day. 

UMua  oiaiea  «%  6/20  Bonds. '62  (par  014)    8U  1  UU  2 

Ditto  1868  Issue  (par  914)    92}  3  »34  } 

n. 'J"  i*2' ,'"'■"' (•""■»!«    «3i*  93»l 

S wl    -  ^  i"'**"  **°"<'»  (?»■■  »li)    89  }  89}  } 

«.i?hlVA''i"'„V°«?<l'?"-9l4'    Wi*        «*>*i 


i 

U 
4 


93  6 

794  804 


Massachussets  6  %  sterilng  Bonas,  19o6'...    93  6 

£r"?Jr^^«H)^!!:^^l?J4  :::::::::  ^iV 

lUlnoi.  and  .St  I,oui,  liridce' 


Inc. 
or  Dec. 
+  I 
+  } 
+  i 
+  I 
+       i 


521  5  id 


1 
14 
1 
It 


014)   944  64       »o  7 

'  7  %,  ut  Mort    100  1  100  1 

Dltu.GenM^aMorVuT"!.*''"''"    *»  ^  **"  »  -       ' 

TniTunl^    C  ^.    """'■ '*!"  —    964  7  97}}  +       } 

JOINT  bTocK  Banks.— The  market  for  these  shares  has 
Za;^  "  somewhat  nnfavourable  character  during  the  week, 
^nrVr^T T  ^"•="P"°n8  of  foreign  shares  there  has  been  a 
raarked  declme  Only  the  following  are  quoted  higher  :- 
Agra  limited  A,   i;  Anglo-Austrian,    1;  Otago.  i ;   London 


Joint  Stock,  i ;  Merchant,  \.  While  these  have  fallen  :— 
Anglo-Egyptian,  ^ ;  ditto  New,  ^ ;  Anglo-Italian,  | ;  Con- 
solidated, ^  ;  Franco-Egyptian,  1  ^  ;  Hong  Kong  and  Shanghai, 
1 ;  Imperial  Ottoman,  ^ ;  London  and  Westminster,  i  ; 
Union  of  Australia,  i. 

Telegraphs. — The  principal  feature  in  this  department  is 
the  great  rise  in  Atlantic  shares  of  all  kinds.  Heavy  trans- 
actions continue  to  be  made,  but  the  tendency  at  the  close 
was  rather  downwards.  Anglo-American  are  12i  higher  on 
the  week  ;  Newfoundland,  1^^ ;  French  Atlantic  Debentures, 
^  ;  Western  Union,  1 ;  China  Submarine  and  Great  Northern 
remain  firm,  but  Eastern  have  declined  J.  British  Indian 
Extension  are  |  higher ;  British  Australian,  ^ ;  West  India 
and  Panama,  ^. 

Mines. — British  mining  shares  are  steady,  but  the  business 
transacted  has  been  small.  Great  Wheal  Vor  have  advanced 
i  ;  Wheal  Grenville  1.  South  Wheal  Frances  have  fallen  5  ; 
but  otherwise  the  downward  movement  has  been  inconsider- 
able. Great  Laxey,  HingstOn  Downs,  and  Tavistock,  are  each 
i  lower.  The  foreign  market  has  also  been  dull,  and  beyond 
a  rise  of  ^  in  Chontales  the  movement  is  adverse.  New 
Quebrada  hav.e  fallen  ^  ;  Eberhardt  and  Aurora,  ^ ;  General 
Mining,  -^  ;  Frontino  and  Bolivia  Gold,  ^ ;  General  Brazilian 
1-16  ;  Scottish  Australian,  ^, 

MiscELLANEOrs. — With  the  exception  of  Australian  Land 
Company  Shares,  which  have  declined  as  suddenly  as  they 
rose,  there  is  not  much  of  an  abnormal  character  to  report 
upon  the  week's  business,  which  has  been  on  the  whole 
slightly  depressed.  The  shares  which  have  gone  up  are 
these  : — Egyptian  7  per  cent.  Viceroy,  I  ;  Ditto  9  per  cent., 
i  ;  Foreign  and  Colonial  Trust,  1  ;  Ditto  6  percent.,  1871,  1  ; 
Ditto  1872,  1  ;  Madras  Irrigation,  1 ;  Submarine  Cable  Trust, 
1  ;  Merry  and  Cunninghame,  Limited,  | ;  United  States  Boi- 
ling Stock  with  Stock  and  Scrip,  1  ^  ;  Hudson's  Bay  Com- 
pany, ^  ;  North  British  Australian,  1  ;  Eiver  Peel  Land,  1  ; 
Merchant  Shipping,  2 ;  Eoyal  Mail  Steam,  1  ;  Crystal  Palace 
6  per  cent.,  1.  The  following  are  quoted  lower  : — Boston 
City  (U.  S.),  1.  Share  Investment  Preferred,  1  ;  Ditto  de- 
ferred, 1 ;  Spanish  6  per  cent.  National,  4  ;  United  States 
Mortgage,  1  ;  West  Cumberland  Iron,  1  ;  Ceylon  Company, 
^  ;  Credit  Foncier  of  England,  i  ;  Ditto  New,  i  ;  General 
Credit,  i  ;  Australian  Agricultural,  3  ;  Scottish  Australian 
Investment,  3  ;  Edinburgh  Tramways,  y  ;  Glasgow  Tram- 
ways, i ;  British  and  Foreign  Water  and  Gas,  i ;  Native 
Guano,  1 ;  Phosphate  Sewage,  |. 

The  Newport  Abercarn  Black  Vein  Steam  Coal  Company 
is  formed  with  a  proposed  capital  of  150,000/  in  10/  shares, 
of  which  31  is  to  be  at  present  called  up.  Its  object  is  to 
work  a  leasehold"  property  known  as  the  Celynen  Estate, 
Abercarn,  Monmouthshire. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — The  gold  per  P.  and  0.  steamer,  530,000/.  was  delivered 
yesterday;  the  sovereigns,  amounting  to  105,000/,  were  sent  into  the 
Bank,  and  tho  balance,  having  been  previously  sold,  was  sent  away. 
The  demand  for  export  still  cominues,  and,  in  the  absence  of  other  sup- 
plies, about  342,000/ in  sovereigns  have  been  withdrawn  from  tho  Bank. 
The  Ebro  has  taken  750,000/  to  Santunder  and  Lisbon,  and  tho  Goth- 
land 25,000/  to  the  Capo. 

Silver. — Tho  market  has  been  sufficiently  active  to  absorb  all  arrivals, 
comprising  about  109, 000^  chiefly  from  New  York ;  tho  variation  in 
price  has  been  but  small,  purchases  having  been  made  at  69Jd  per  oz 
standard  at  the  beginning  of  the  week,  and  this  day  at  59  j^d  per  oz 
standard.  The  Elbe  has  ai-rived  from  the  West  Indies,  but  the  amoimt 
of  silver  on  board  is  not  yet  known. 

Jlexican  dollars  continue  in  good  demand.  The  arrivals  dnring  the 
■week  have  been  very  small,  and  the  price  of  the  old  coinage  improved 
to  61^d  per  oz.  The  Elbe  has  arrived,  bringing  specie  to  the  value  of 
248,000/  from  the  West  Indies,  &c,  Tho  amount  of  dollars  on  board  is 
not  yet  known. 

Exchange  on  India  for  Bank  drafts  at  60  days'  sight  is  Is  lOj^d  per 
rupee, 

Quotations  for  Bullion, — Gold — Bar  gold,  77s  OJd  peroz  std,  lastpricai 
ditto  fine,  778  9j'l  per  oz  std,  ditto;  ditto  refinable,  77b  lljd  per  oz  std 
ditto ;  South  American  doubloons,  73s  9d  to  74s  per  oz ;  United 
States  gold  coin,  76s  4d  to  76s  4id  per  oz.  Silver — Bar  silver,  fine, 
48  ll{4'd  per  02  std,  nearest ;  ditto,  containing  5  grains  gold,  5.^  0/yd 
per  oz  std,  last  price  ;  Mexican  dollars,  new,  48  lid  ;  old,  5b  l^d  per  oz, 
lust  prices. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  endii.g  Feb. 
26,  has  been  as  follows  : — Gold — imports,  522,985/;  ex- 
ports, 797,727/.  Silver — import,  151,170/ ;  export,  32,055/. 
There  have  been  no  bullion  operations  of  importance  at  the 
Bank  to-day. 


March  1,  1873.] 


THE  ECONOMIST. 


257 


COtJRSE  OF  THE  EXCHANGES. 


Time. 

TmiSBiT 

Feb.  25. 

Fkidat, 

Feb.  28. 

Prices  N 

egotiated 

Prices  Xegrotiated 

on  'Cbange. 

on  'Change. 

Short. 
3  Months. 

12    Oi 
12    Si 

12    U 
12    4} 

12    Oi 
12    3i 

12    1} 

Ditto - — 

12    4 

— 

12     3i 
25  65 

12    4i 

25  75 

12     3i 
2S  65 

12     4 

Antwerp  and  Brussels  .» 

26  721 

PaLris..M ■ 

Short. 

25  35 

25  43 

25  35 

25  45 

Ditto »•• 

3  Months. 

25  67t 

25  80 

25  70 

26  77i 

MamiUes « 

— 

25  721 

25  82i 

25  70 

25  77i 

■" 

2017 
6  24} 

2053 
fl  26} 

2016 
6  24i 

2052 

Berlin   - 

6  25 

— 

6  24{ 

list 

31} 

«25i 
119* 

6  24t 
119} 

6  26 

ii»i 

— 

31i 

31} 

31i 

CopenbageD 

— 

9  20 

9  25 

920 

9  25 

_ 

11  15 

11  20 

11  15 

11  22i 

TriMte  -.. 

— 

11  17t 

11  22i 

11  15 

11  22i 

Zurich  and  Basle   «.. 

— 

25  75 

25  80 

26  76 

25  80 

Madrid - 

._ 

« 

47 

46} 

46} 

Cadij „ 

_ 

4S 

48 

48 

48} 

~- 

43 

48 

48 

m 

BarcetoQa. 

— 

iSi 

48 

47. 

48i 

Malaga - 

— 

471 

47 

46 

*«i 

Granada  « „ 

— 

«* 

47 

46 

47 

Santannar. »» 

.— 

*7i 

47 

47 

47} 

z 

47i 
47J 

47 
47 

47i 

47i 

47i 

Oenoa,  Milan,  and  Leifbom... 

— 

28  m 

28  92i 

2S90 

28  97} 

Venice  _ 

— 

28  87i 

28  92t 

28  90 

28  97* 

Kaplea  » 

^ 

28  874 

28  921 

28  90 

28  97} 

28  87i 

28  921 

28  90 

28  97} 
62} 

LUb^n  « 

90  Da;a. 

62} 

621 

62} 

Oporto  

— 

m 

5.S 

523 

63 

FOREIGN  RATES  OF   EXCHANGE   ON   LONDON. 
Latest 
Dates. 

Pari« Feb.    27 

Amsterdam  ..«_« —       2o 

Frukfort. —      26 

Hsndmrg —     25 


B*rlin  — 

Vienna — 

St  Peteribnrg — 

Ualata — 

Kew  Yort «.,    — 

Havana    — 

Bydnajr    Dec. 

Jamaica  — 

Kio  de  Janeiro  Jan. 

B«hia; — 

Ff-manabuco  „« Feb. 

::of  Ayres Jan. 


i    :iibay   

Calcutta   

Uoug  Kong.... 


Feb. 


Rates  of  Exchange  on 

London. 

25.33  J  33} 

Short. 

12.3 

..•.               — 

118.25 

....               — 

20JJ3 

....               — 

20.07 

....    3  months'  date 

6.21 

....              — 

10S..50 

....              — 

32  U 

....              — 

111 

— 

108} 

....  60  days'  eight. 

41  42}  %  [.rem. 

— 

25 
19 
27 

7 

28     . }  %  dis.  } 

26  -    ■ 

22 

27 

9 
13 
23 
21 
21 
21 


1  %  prem. 

26<l 

26d  id 

26} 

m  i 

l.lUd 
Is  llfd 
Is  llAd 
4s  6id 


,  6  montlis'  sight. 


NOTICES    AND    KEPORTS. 


STOCKS. 

1,1-1(1.^11 — Ejilii'iiur  li'dl.i. — The  inU'rest  on  the  March  Bills 
from  the  11th  March  and  11th  September  next  will  be  at  the 
rat<>  of  ii  per  cent,  per  annum. 

LnileU  Stales  "18<j2"  B'lwls. — Mr  Secretary  Boutwell  has 
<l<~i<l"'1   to  call   in    for  reilemption,   on   the   1st   of   March, 

', Ht  dollars  of  Five-Twenty  ( 1862)  Bonds,  instead  of,  as 

Kd-  i  leviously  intendc-d,  100,000,000  dollars  on  the  Ist  of 
June.  The  subscriptions  for  Five  per  Cent.  Bonds  of  the 
Funded  Loan  embracing  a  larger  proportion  than  was  ex- 
pected of  exchanges  of  Five-Twenty  Bonds,  the  Syndicate  is 
at  liberty  to  settle  and  class  oflF  Five-Twenty  Bonds  for  all 
8u)>ii<;riptions  in  excess  of  the  call  for  50  millionB  paid  in 
gold. 

BAILWAY  COMPANIES. 

Atlanlie,  MuxUmppi,  ami  Ohin. — The  f,'ro88  revenue  of  ihe  line 
'      ' '      .car  amounted  to  i}l,'M'>'J,Ob'.i,  and  the  cun-ent  expenses 
1,725,  leaving  a  balanw; of  ?7.34,32«,as  against  .^37,137 
ivr  lu.-  previous  year,  an  increase  of  ?97,100. 

Dultimore  ami  Ohio  Unilr<iail  Tlirre  Year-i"  Delwiitures. — Messrs 


the  yield  to  the  investor  at  the  issue  price  is  calculated  at  7 
per  cent.  The  amount  of  the  authorised  issue  of  first  mort- 
gage bonds  is  about  ^13,000,000,  of  which  ?6,000,000  has 
already  been  issued  in  the  States.  The  principal  is  repayable 
in  1892. 

Cockermouth, Keswick,  find  Penrith. — The  mineral  traffic  showed 
a  good  increase.  A  dividend  for  the  past  half-year,  at  the 
rate  of  5J  per  cent,  per  annum,  was  declared  at  the  meeting. 

CokforJ,  Monmouth,  and  Usk. — Half-year's  distribution,  5 
per  cent,  per  annum. 

Crystal  Palace  and  South  London  Junction. — Mr  Griersons 
award  with  respect  to  working  the  line  at  cost  price  has  not 
yet  been  received.  A  bill  for  a  line  from  the  Crystal  Palace 
to  Dulwich,  which  may  divert  some  traffic  from  the  company, 
has  been  introduced. 

Danube  and  Black  Sea,  and  Kustcndje  Ilarhour. — It  is  stated 
that  the  Government  has  laid  claim  to,  and  forcibly  taken 
possession  of  a  considerable  part  of  the  company's  land  ad- 
joining the  termini  and  stations.  The  falling  off  in  the  receipts 
of  the  past  year,  consequent  on  the  intoiTuption  of  the  com- 
pany's trade,  had  resulted  in  a  loss  on  the  years  working  of 
0,314/ ;  and  the  directors  recommend  a  reduction  of  the  staff, 
and  the  closing  of  the  line  as  soon  as  the  grain  now  in  ware- 
house is  shijjped. 

East  Gloucestershire. — The  line  was  opened  on  the  15th 
Januaiy,  and  there  has  since,  it  is  stated,  been  a  fair  amount  of 
traffic. 

Edinburgh  and  Bnthjate. — A  dividend  at  the  rate  of  5  per 
cent,  per  annum,  free  of  income  tax,  has  been  declared. 

Erie. — The  Erie  Company  were  prepared  to  cash  the  divi- 
dend on  shares  registered  in  the  banks  of  the  company  at 
their  offices,  Gresham  House,  Old  Broad- street,  at  the  rate  of 
6s  per  share  on  all  shares  deposited  with  them  by  the  28tii 
February. 

Gloucester  and  Dean  Forest. — A  dividend  of  13s  per  share, 
free  of  tax,  has  been  declared. 

Great  Northern  anil  Western  of  Ireland. — Out  of  8,730/  avail- 
able for  dividend,  a  distribution  at  the  rate  of  4-2  per  cent,  per 
annum  (giving  4/  10s  lOid  on  the  stock  held  by  the  Midland 
Great  Western)  was  announced.  Capital  expended,  721,272/. 
The  Ballina  Extension  has  not  yet  been  passed  by  the  Board  of 
Trade. 

Great  Western. — The  last  half-yearly  revenue  accounts  com- 
pared with  the  corresponding  six  months  of  1871-2  : — 

r-Hftlf-yeai-8  ended  3l8t  Jen.  -. 

1872.  1S73. 

£  £ 

Gross  revenue 2,376,290     2,687,028 

VVorltliiK  cxi>lUBt8 1,078,27S     1,211,869 


Fw»- 
inv 

I,.. 


.1  !(.■  .;.i,wait«  aad  Messrs  Heseltine,  Powell,  and  Co. 

riH  tar  2<H'.<X)0/,  in  6  per  cent,  sterling  de- 

n;h,  at  99i  per  cent,  payable,  20  per  cent,  on 

1  7!»i  pei;  cent,  on  the  15th  March.     It  is  stated. 


(■.  til.'  last  annual  report,  the  accounts  showed 

■  profit  of  826,152,209,  the  increase  for 

■  ■!/,  afterpayment  of  dividend  of  9  per 
The  debentures  are  repayable  on  the  Ist 


a  reaerre  of 
the  year  b;iii  ■ 
cent,  for  the  yi:ar. 
March,  1«76. 

/Uyih  mill  Tijiie.—Ki  the  meeting  a  dividend  at  the  rate  of 
12*  p^r  cent,  per  annum  was  dt^clared. 

and  Lake  //«ro«.— After  paying   interest  on  ))onds, 

ril)pli<aible  t>  be  divided  is  Uifi'll,  which  would  enable 

turs  to  pay  5b  6d  per  share,  and  carry  forward  i>¥)l. 

im  of  the  <,ompany,   however,   being  still  under  the 

■  i  i.        M    .f  thr  Court  of  Chancery,  the  directors  are  powerless 

•••  r.      inn, i  II  I    II, y  diHtribiltion. 

'  ''  tliiilriKul  {Cnlijiirnia  and   (Jreijon  Dieision)  First 

Sp<?yer  Brf^tbers  invite   sulntcriptionH    for 

'•'■••  cent,  first  mortgage  Ixinds,  at  the  price 

,'  at  the  exchange  of  4a  6d  per  dollar 

i,  .111.     The  interest  is  payable  in  gold 

Speyer's  office  in  London,  on  the 

, ,  at  48  Id  per  dollar,  at  which  rate 


in  Saw  York,  or  : 
1st  January  and 


Net 1,29N,012 

Add  previous  balance    16,107 


1,376.769 
22,544 


Deduct  preference  cliar^'es  


1,313,1.9     1,398,303 

984,718 1)98,162 


1(X),151 


Available  for  dividend 328,101     

— on  tbe  ordinary  stuck,  at  the  rate  of  5} 

per  cent,  per  annum 810,051     (6}%p.a.)        374,946 


Surplus . 


18,350 

Capital  Account. 

Expended. 

To  31tt  July,  1S72 47,607,471     . 

During  the  bair-year 690,882    . 


26,205 

Received. 
£ 

47,70.v,172 
763,393 


Total,  3l8l  January,  1873 48,093,1,53 .. ...     48,458,665 

A  vote  of  the  proprietors  is  requested  for  additional  engines, 
carriages,  and  waggons,  machinery,  siding  accommodation, 
and  other  works  at  various  stations,  amounting  to  an  expen- 
diture of  467,690/.  Sevei-al  Bills  alfecting  this  company  have 
been  introduced  into  Parliament  in  the  present  Session.  The 
directors  recommend  the  following  agreements  for  the  appro- 
val of  the  proprietors  : — An  agreement  with  the  Llanelly 
Railway  and  Dock  Company  for  the  working  by  thin  I'ompauy 
of  the  undertaking  of  the  Llanelly  Company  on  terms  and 
conditions  which  will  secure  to  that  company  a  dividend  upon 
its  ordinary  stock,  amounting  to  200,000/,  of  5  per  cent,  for 
the  first  four  years,  and  subsequently  of  5J  per  cent,  per 
annum.  An  agreement  with  the  Llynvi  and  Ogmore  Com- 
pany to  work  the  undertaking  on  terms  which  will  secure  to 
the  Llynvi  and  Ogmore  Company  a  dividend  at  the  rate  of  6 
per  cent,  on  its  ordinary  stock  of  266,000/,  with  an  increase 
above  that  sum  dependent  upon  the  profits  of  the  line.  An 
agreement  with  the  Alcester  Company,  by  which  that  line  is  to 
be  worked,  at  50  per  cent,  of  the  receipts,  with  a  rebate  suffi- 
cient to  make  up  a  divid(;nd  of  5  per  cent.  Also  agreements 
with  the  Waterford  and  Limerick,  the  Athenry  ami  Ennis, 
and  Athenry  and  Tuam,  the  Witney,  and  the  Ooleford  Com- 
panies. 

London,  Tilhun/,  and  Sonthenil. — Owing  to  causes  considered 
temporary,  the  merchandise  and  live  stock  traffic  showed  a 
decnaisc  of  2,800/  last  half-year. 

Metriiiioliliin  ami  St  .Inhn's  Wood. — After  deilucting  working 
expenses  4,940/  remained;  and  after  paying  debenture  interest 
916/  was  applied  to  a  dividend  at  the  rate  of  1  per  cent,  per 
(CoimKCKD  OM  Paoi  2liO.  I 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


Dividend!  Due. 


Jan.  6  July  fi  ■•• 

ADriie  Oct.6... 
April  5  Oct.  5... 
Jan.  6  July  6  ... 
Jan.  6  July  5  ... 
Jan.  5  July  5  ... 
Jan.  5  July  5  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Kut.  n  Sept.  11 
June  11  Dec.  11 

Jan.  5  July  K  ... 
Jan.  5  July  5  ... 
April  6  Oct.  6... 

Feb.  28  Aug.  31. 
May  31  Nov.  30. 
June  1  Dec  1... 
June  1  Dec.  1... 
June  1  Dec.  1... 
Feb.  16  Aug  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 


BaiTisa  FosDB. 


3  per  Cent.  ConsolK 02i  92 

Do  for  Account.  Mnr.  4 924  92J 

3  per  Cent.  Reduced  92?  93 

Sew  3  per  Cent 92J  93 

Do  3i     —     Jan.  l»9i 

Do  2i     —     Jan.  1894 

Do  6       —     Jan.  1873 

Annuities  Jan.  18S0 

Do  Apr.  1896      Si    fti 

Do  (Red  Sea  Tel.)  Auk.  1908    18}  184 

Exchequer  Bills,  1,0001, 25%..  2s  (1  3sp 

Do  100?,  2001,  and  600/  2s  d  3sp 

Indian  Govt.  Secukities. 

India  Stock,  lOi  %  Apr.  1874  202 

Do  6%  July,1880!109 

Do  4%  Oct.  I8881IO6 

Do  Enfsced  Paper,  4  % |  96{ 

Do  do  6  % Jan.  1872|  98 

105 


Closing 
Prices. 


FOREIGN  STOCKS,  BONDS,  &c.— Continued- 


DodoSJ  %  May,  1879 

Do  do  6  %  Rupee  Dbu..l872 
Do  do  6  «.  do         1877 

Do  do  6 «.  do  1882 

Do  Dcbcn.  B  %  ..  Aug.  1873  lOOi    11 

Do  Bonds    1  %  1,000( j26s  30sp 

Do  do  4%,  under  1,000)    ...    

MiSCKLLANKOL'S.  j 

Aprils  Oct.6...BkofEnelndSk,4i%la8tiyr,248  260 


April  1  Oct.  1.. 

April  t  Oct.  1... 
June  1  Dec.  1 ... 
Jan.  5  July  6  ... 
Aprils  Oct.S... 


Canadian  4%  Bonds,  red.  by| 
Dominion  of  Canada  in  1903  102  104 

CorptnofLon.  Bd8,lS77,4}%  102      3 
Do  do  1879,4{%il03      4 

Do  do  1882,4i%|101      3 

Do  do  1S81,4}%;1(X)  101 


JanJVpr  Jly.Oct  Mctrop.Brd  of  Wrk»,  3i  %  Stk.|  97iJ!S^ 

FOREIGN  STOCKS,  BONDS,  &a 


Dividends 
Due. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct. 
.Tune  Dec. 
»pril  Oct 
Aar.  Sept. 
Feb.  Aug. 
Jan.   July 

Jan.  July 
April  Oct. 

Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan,  July 
Jan.   Juiv 

ApriV  Oct 
May  Nov, 
April  Oct. 
Mar.  Sept 
Mar.  Sept 
June  Dec 

Jan.   July 

May   Nov. 

Mar.  Sept 
July 


"^ 


Next 

Draw-j 

ing. 


Name. 


Closing 
Prices. 


2i    June.  Argentine,  1868., 

2i     Aug.       DoPublicWorks  6  % 

2     Oct'73  Bolivia 6  % 


1      June. 
I"'  June 


Jan. 


Har.  Sept 
Mar.  Sept. 
Mar.  Sept 
Har.  Sept. 
April  Oct 


Jan.  July 
Jan.  July 
April  Oct 

Feb.  Aug. 
April  Oct 
Jan.   July 


2 

1.64 

o'ne 


3i 


June. 
June. 
July. 

June.; 

June. 
•July. 

Mar. 
•Mar. 
Apr, 
'Jan. 

May. 

Apr. 
Apr. 
Mar. 
Mar. 
Mar. 


July. 

May. 

•Jan. 
•Dec. 


July. 

Aug. 

Apr. 
•Jan. 


not  applied 


11 


QJOh 


April  Oct 
Jan.  July 
April  Oct. 
Jan.   July 


April  Oct. 
Feb.  Auf.!  ... 
Feb.  Aug.!  ... 
Jan.,  lH67n'ii4 
Jan.,  1867, n'ne 
April  Oc.ln  ne 
Juii.  July!  1 
Feb.  Atg'  « 
June  Dec;  ... 
June  Dec.  m* 
Jun*  Deo    m 


Mar. 
Dec. 


Dec. 

•July. 
-Dec. 

•Jan. 

Au^. 


'Jan. 
Mar. 


l^. 


Brazilian,  1862  .„  4^% 

Do  1868    4J% 

Do  1869   6  % 

Do  1860   4i% 

Do  1863    4J% 

Do  186B    B  % 

Do  1871    6  % 

Buenos  Ayres 6  % 

Do  lOOi    

Do 3  % 

Do  1870  6  % 

Do  100!    

Chilian,  1842 3  % 

Do  1868    4i% 

Do  1866    7  % 

Do  1R67    6  % 

Do  1870    6  % 

Do  100)    6  % 

Colombian  6  % 

Costa  Ricn,  1^7:..  B  % 

Do  1872  7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1863   4  % 

Do  low 

Do  1864  6  % 

„     1  Gov.  Deb.)  _  a, 

""  t  1871  77...;  *  * 

Danubian,  1804  ...  7  % 

Do  1867   8  % 

Ecuador,NewCon.  1  % 
T^„  (Prvsional.) 
^"iLnriWrnt.r 
Egyptian,  1882  ...  7  % 
Do  Second  Issue  7  % 
Do600(, 
Do  100). 

Do  1864    7  % 

Do  600). 
Do  100), 

Do  1808    7  % 

„.  'Gov,  Rail.)  ,  a. 
°''  t  Dcbntreef  '  ^ 
PrcnchNat.Deftn.  6  % 
Greek,  1824-26,  ex 

Coupons  6  % 

Do  Coupons    ,„ 

Guatemala 6  % 

Do  lt69  8  % 

Honduras  Govnkt 
Railway  Loan.lO  % 

Do  6001 

Do  low ~. 

Do  1867   «  % 

Do  1870   10  % 

ilur.garinn 6  % 

Italian,  Maremm, 

llall<^ay  8  % 

Do  ltl66  C  % 

lai.an  0  % 

LilKriiiii  7  % 

Mexican  3  % 

Do  11,64  3  % 

Do  Ang.-French  6  % 
Montevian.l-.urpn.  6  % 
•loorisli.  Imperial  6  % 
New  Uranadu...., 

Po 8  * 

Do  Deterred   ... 

Dv  Land  Wnti. 

(llectareG)  ,., 


9ei  971 
964  97i 
61     62 


87     69 
99i  lOOi 
96    87 


97    99 


87 
104 
101 


SSi  B9i 
67    69 


97  99 
100  102 
11     12 


03 

93i 

ou 

2t 

loot 

1 

17J  18i 
Si     64 

Dividends 
Due. 


Jan.  July 
Jan.  July 
Jan.  July 
Jan.  July 
Mar.  Sept.  not  anniied 


nne 


Next 
Draw- 
ing. 


Name 


July. 


Jan.    Juiyl  2 
June  Dec'  14 
May    Nov. 
May  Nov. 

April  Oct 

April  Oct. 
April  Oct 
April  Oct 
May  Nov. 
Feb.  Aug. 
Mar.  Seit. 
Jan.   July 


June  Dec. 
June  Dec, 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 

Jan.  July 

Jan.  July 

Jan.  Julv 

Jan.  July 

Jan.  July 

Feb.  Aug. 
April  Oct. 

ApriT'oct. 
Feb.  Aug. 
Coup.  1865 
Coup. 1866 


60    63 
21    23 


24    26 

824  834 

66    68 
8U    82 

1074   84 

171  18} 
8»    8i 


08  102 
21     ^2 


0.16 
0.1 
O.l 
1.77 


0.46 


24 


Nov. 
Mar. 


'Jan. 


Paraguay    8  % 

Peruvian,  1866  ...  6  % 
Do  1870  6  % 

Portuguese,  '63-67  3  % 
Do  1869  3  % 

Eus8ian,I822,£sll  S  % 

Do  1860  44% 

Do  1860   44% 

Do  1869  3  % 

Do  1802   6  % 

T,„  f  Ang-Dtch.\  ,  ^ 
^"t    1864,100ir  * 


Closing 
Prices. 


June 
Apr. 

Apr, 

•July 
•Dec. 

Jlay, 

May. 

May. 
•May 
Mar. 


May. 


not  appliefi 
Coup.  1866  not  applied 
Coup. 1867  not  applied 


'Jan.        Do  do,  84/  15s...  B  % 

July       Do  do,  1888, 100;  5  % 

•July       Do  do,  84)  15s...  6  % 

*Aug       Do  (Niels.  Rail.)  4  % 

Feb.       Do  1870   6  % 

Mar.      Do  1871    6  % 

San  Domingo 6  % 

Do  Small 

."nrdinlan 6  % 

Spanish    3  % 

Dojrrtage^^'^ 
Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvernmntl8644S% 

Do  do,  1868 6  ' 

Turkish,  1854 6 

Do  18,18   6 

Do  10O( 

Do  1882   «  % 

Do  low 

Do  1863   6  % 

Do  1865   6  % 

Do  1865   6  % 

Do  Guaranteed..  4  % 

Do  1869  « 

Do  100( 

Do  1871   6  % 

Urui;uay,Con.l871  6  % 

Venezuela   3  % 

Do 14% 

Do  1862  e 

Do  1864    8  % 

Note.— Dividends  on  the  before-mentioned 
payable  in  London. 

Jan.    .Tuly iBelgian,  ex  25f  ,..  24% 

May  Nov Dodo  44% 

Jan.    July Dutch  Ceit,exl2g  24% 

April  Oct Do  do  4  % 

Mar.  Sept French  rentes,x25f  44% 

Quarterly Do  do  3  % 

Jan.   Julv Ilfalian.  ex  25f    ...5% 


70    72 

75J  76} 
394  40 
394  40 
94  96 
82  95 
88  91 
674  684 
93    9i 


774  784 
92    83 
934  944 
19     20 


24    24} 

77    79 


101  3 
91  93 
74    75 

76    77 

76    72 
ii    64} 
74    744 
100      2 
6ti4  66i 

74}  74J 
7-J  78} 
11  13 
6  7 
19  21 
19  21 
stocks 

63    66 
100  102 


654  66 
64}  65} 


•  Tile  drawings  are  yearly  in  ttie  case  of  stockH  to 
which  asterisks  are  prehxed.  In  almost  ail  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERN.\IENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due. 


£60000 
lOtiOOO 


212S264 
1126062 


200000 


234000 
260000 
100000 
360000 
200000 

.800000 
150000 
400000 
126000 
186600 
100000 
166000 

1136S00 


Jan  &  July 
A  pi  &  Oct 
Jan&  Jui.\ 
Feb  &  Aug 
Mar  /i  Sept 
Jan&  July 
Jan  &  Julv 
Apl  &  Oc'l 
Jno  &  Dec 
Apl  S,  Oct 
Api  «  Oct 
Jan  ,!c  July 
Api  &  Oct 
.May  &  Nov 
May*  Nov 
May  &  Nov 
Jan  &  July 
Jan  &  July 
May.tNoi 
Feb  ,t  Aug 
.'Hay&NoA 
A|)l  &  Oct 
May  &No\ 
Jan  &  July 
Jan  &  July 
42-10800  Jan  .E  July 
56(X)00  Jap,i&July 


British  Columbifl,1872  6% 
Do  1894  6% 

Canada,  1877-84  .. 


Name. 


6%  107 

1)0 6%  101 

Do  6%  ;06 

Do  B%  104 

Do       In^crtd.  Slk.  6%  103 

Do       Dmn.ol,1903  6%  104 

Cape  of  G,Ho|>e,  1373  6%  100 

Do        lS'JO-1900  6%  114 

Do        1880-90...  6%  110 

Do        1891  6"/„  !12 

Do        1900  6%  106 

Ceylon,  1878 6%  108 

Do.     1872 6%    ... 

Do.     1882  &  1883...  6%  112 

Mauritius,  1873 6%  1004 

Do  1878 6%  1(.8 

Do  1882. 6%  110 

Do  1806-96  ...  6%  112 

Melbrno.CorpJ807-75  6%    ... 

Natal  6%  114 

Do 0%  113 

New  Brunswick  6%  109 

New  S.  Wales,  1871-76  6%  1014 
Do        do  1888-1901  6%  106 
Do  red.  bv    annual 
draw,  fm '67  to '75  B%  1004 


Closing 
Prices. 


1000000  Jan  &  July     Do  {w^JtoTs}   ** '"^ 
93100  Jan  t  July  Now  Zealand,  18i(l ...  6%  111 


493500  Jan  &  July 

6609000  (Quarterly* 

204000  M ar  A  Stpt 

332000  Jno  &  Dec 


Do 
Do 
Do 
Do 


,  8%  103 
Consol.  6%  103 
1891  ...  6%  113 
181)1  ...  8%  ill 


31600  Apl  4  Oct;    Do  {J'^i^Vliiw}    ^'^' 

260000  Jan  ft  July  Nova  hcotia,  1876 6% !  102 

225000  Jan  AJaiy 
1860200  Jan  &  July 
1377460  Jau ill  July 

809600  Jan  &. J ul> 

289600  Jan  Jc  July 

410200  Jan*  July 

778600  Jan&July 

102500  Jan,fc  July 

BOOOOO'Jant  July 

833000  Janft  July 

860000  Jan  &  July 
7000000,  Apl  *  Oct 
8107000  Jai'  A- July 


liO 
103 
107 
106 
105 
108 
102 
118 
114 
114 
li;8 

110 

li'-i 

1014 
110 
112 

115 

lid 

115 
310 
102J 
107 

1014 
101 

113 

104 
104 
115 
113 


Do  1888 8% 

(Juecnsland,  1882-6...  8% 
Do  lSBl-6...  6% 

8.  Australian,  1872-80  6% 
Do  1881-00  0% 

Do        1801-1900  6% 
Do  1901-18  «% 

Tasmanlan,  1896  6% 

Do  led.  1883  to  1901  8% 

Victoria  8'X, 

Do       1891 6% 

Do       18S3-B 6% 


Do       IS114.. 


108 
I'.l 
114 

ib'i 
114 
118 

;u 
111 

117 

115 


6% 


103 
1:0 
112 

116 

11: 
117 
118 
112 
112 

1V9 
116 
10  » 


*  January,  April,  July,  October. 


AMERICAN   STOCKS. 


Dois- 


610766900 


600000000 
20000000 


3203000 
405800 
lOtXKX-lfl 
30<i(HKXi 
4C000a 

oiofloo; 

8266110/ 
619300/ 
619900/ 
300000/ 


United  States    

Do  5/20  years 

Do    

Do    

Dol807,371,346,360dol,\ 
issued  up  to  27  Feb,'69i 

Do 

Dcj  Funded 

Dol0'40 

LouiftUna,  Old 

Do       New   

Do       Levee 

Do  do 

Do  do 

Massachussets  « 

Do    

Do   

Do   

Do    

Virginia  Slock 

Do    

Do  New  Fundfd  


E  .^ 


1881 
1882 
1881 
1886 

1887 

1874 
1881 
1904 


18SSI 


6%  1804 

6%  1900 

6%  1889 

6%;1891 

6%  I  ... 

6%!  ... 

«%il906|  40    42 


Closing 
Pricet. 


95    86 
91}  82} 
914  924 
834  84 

93494 

89  91 
904  91 
89    90 


84  96 
94  96 
93    85 


95 
83  96 
60  65 
38    42 


eotKXKXI  Al:egh:niy  Vallej  Kairo.-id  7%  1910;  89    91 
17500000  A.«O.W.lMcrt.l,000dols  7%il902    794  80: 
Do  2  Mort.  1,000  dols  ...  7%'1902|  71     73 

Do  3rd  Jlortgage |1903   36    37 

Do  Con.  Mcirt.  bonds'..    7%|1890    

DoBischolls'ielmsCeils.  ...  !  42    43 

Do  Reorganisation  Sep.  7%  1874  100  102 
Do  Leased  Lines  Rental 
Trust  Bonds,  Scrip...  7%  1902   93.   »4 
6000000  Atlantic,  Miss,  and  Ohio 

j        Con.  Mortgage  Bonds.  7% 
800000/  Baltimore  and  Ohio 0%  1895 


11500000 
1000000/ 


860000/ 
760000/ 


1000000/     Do    6%;i902 

Do  scrip.  40/  paid    

3000000  Baltimore  &  Potmac(Ma  n 

Line)   6%I1911 

3500000     Do  (Tunnel)  6%  1911 

(Guar.by  Pcn.&N.Y.Cen.Rail.) 

700000/  Cairo  and  Vincennes  ]1909 

683601X1  Cen. Pacific  of  Calfornis..  6%!l896 
f60(HXKiiDet&  Mil.  1  Mort  Bonds  7%  11875 


65  70 
100  103 
994  100) 


lOOOOOOJ         Do  2  do 

7S0(XX)IX)  Eric  Shars.,  100  dols 


8% 


47108(K)/ 
1289200/ 
400000/ 


6000000 


12000000 
800000/ 


600000/ 


700000/ 


800CI 

355500(1 


359200/ 


4000000/ 
3000000 


6000000/ 


400000/ y 
1000001 


6000000 


800000/ 

OOOtKW/ 

30O0 

BOOOOO/ 

200000; 


1876 


1876 
1897 
1878 
188S 

1920 


1876 
1876 
187£ 


8«, 


8386900     Do  7  %  preference  do ... 
1000000/     Do  6  %  Convert  Bonds 

30(XXXW      Do  1  Mortgage 7%  1897    SO 

4(X«KX)      Do  2  do 7%  1878    80 

6000000      Do  3  do 7%  188S    80 

DoEuropean  Agency  Cts 
Do  Consol.  Mor.gage  ...  7% 

Do  scrip 7%il920 

Gilman,  Ciimon,  &.  Spring.  7%  1900 
Illinois  Central,  100  dols 

Shares,  all  paid 

Do    8% 

Do  Kedemp.  Mort  Buds  8% 

Do    7% 

Illinois  &  St  Louis  Bridge        \ 

1st  Mortgage 7%|1900 

Louisville  and  Nashville...  6%;1902 

Do  scrip,  65/ paid j  ... 

Mariettas  Cincinnati  Rail. 

Bonds ,!S91 

Memphis     and    Ohio   1st        1 

.Mortgage  Bonds  7%  1901 

Michigan  Central,  Sinking 

Fund,  IstSIort 8%  188! 

MihvaillieeiSt  I'atd,!  Jlort  7%  ,1902 
Missouri,  Kansas,  Sl  Texas, 

1st  Mort  Gold  Bonds  7%1  ... 
New  Jersey,  United  Canal 

and  Rail- 8%  1901 

Sew  York  Central,  loodols 

Shares 

N.  Pacitic  Railr.iad  1  Mort  1900 

Oregon  and  California  ._         18yO 
Panama  General  Mortgage  7%  138! 

240000/  Paris  and  Decatur  7%    ... 

I'cnnsvlvna,  50  dols  shares        '  ... 

Do  ist  Mortgage 6%  1880 

Do2nd       do         6%  1876 

I     Do  General -Mortgage...  6'X,'l91t 
(  Philadelphia  &  Erie,  IsfJ 

Mort.,  (gua.  by  Peon-  V         1881 
aylvania  Rail.  Co.)  ...J 
Do  with  option  to  be  pd 

in  Philadelphia 

Do  General  Mortgage...  8% {1920 
Philadelphia  and  Iteadiug 

50  dols  shares    |  ... 

Do  Gen.  Cons.  Mortgnt'e  6""i  1911 
DoCutl.  Mort.scp.54/pd  6'Joi  ... 
Union  l'a«.-]fic  Land  Grtuit 

1st  Mortgage  Bonds...  7%!l88C 
Cnion  Pacific  Itul.Ouiaba        I 

Bridge 8%jl8»t. 

West  Wisconsin,  R.iilrod, 

Land  Grant-  Mnrt. ...  7'fci  ... 


79  81 
83  86 
76  80 
75  80 
bli  51} 


7S 

83 

35 

45 

95 

97 

78 

»-, 

48 

■f.t 

77 

s:; 

.00  102 

97 

88 

97 


9<li  974 

39    91 

96    97 

100  102 
60    80 

100  101 
891  904 


84    83 
103  106 


464  474 

ee  87 


61    66 
87    89 


•  tsaued.  2.771.B«0t— res»rvea  lor  axunaiige,  3,3xa,iuu<. 


BANKS. 


Uivl- 

Autho- 

dend 

i 

Clotioc 

rised 

per 

Name. 

•^ 

Prices. 

Issue. 

annum. 

CO 

ft. 

100000 

Agra,  Limited,  A  ... 

10 

10 

74    3 

soooo 

7  % 

Alliance,  Liniited  ,,- 

25 

10 

124  13 

16(XXX) 

5  % 

Angio-.^u8lriaI 

27    29 

80000 

30  % 

Anglo-Egyi'tiau,  L... 

20 

•20 

34    35  . 

20000 

20  'ii 

Do  New    

20 

6 

'*,!* 

60000 

10  % 

Anglo-Iiungar.an  ... 

20 

8 

9    10; 

161X*' 

4  % 

Anglo-Italian.  «(!,  L 

20 

10 

64  r; 

3000(' 

8  % 

Bank  of  Ausirakxia 

40 

40 

51     61, 

12501 

6  % 

Bank  of  Ii.  Cidumbiu 

20 

20 

20    2^. 

1250t 

8  % 

Oo>cw,  i8s.at2| 

20 

<> 

**    ^ 
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BANKS—  CanttJiued. 


I  iiivl-  I 
Astho-I   dend 
llKd       i>«r 
Ijitoa.  luinnm- 


»       .  !  Closing 
5  i  "S  i  Price*. 

QQ    I  &|     [ 


20000 
WOOD 

soooo 
toooo 

lOOOO 

toooo 

4tM0 

looooo 

20300 


8  % 


7  It 


10000  12  % 

«000  8  "V. 

202600  10  % 

«000'  8  % 

OOOOi  8  % 

looooc  .„ 

fOOOOO'  6  % 

20000  10  % 


(000 
40000 
60000 
iOOOO 

loooo 

BOOOO 
12(00 

(0000 

2(000 

10000 

looooo 

ICOOO 
20000 
10000 
40M, 

scoooo 

10000 
lOOOO 
((000 

txoo 

i(000 


12  % 
12% 

«% 

20% 

u"% 
»  % 

12  % 

*i  \ 

6% 

20% 

6% 

8"% 
6  % 
10  % 
6  % 
22  % 
S% 

("% 


iBkofConstantinop'.e   10 

,B«iik  otEprit  '  25 

'B«nk  of  Itelwid Stk 

iBank  of  OUko,  Lim.  20 
(Bank  of  KeumaDla...!  20 
'Bank  of  S.Australia  2S 
jBnkof  Victoria.Atu.'  60 
'Bank  of  N.  Zealandi  10 
British  N.  AmcriMn  60 
jCmtralcfLondcn  L  10 
Chartered  of  India 
I  Australia,  &  China  20 
Chatt..Mtrc.  of  India, 
I    London, and  China   25 

Cit\-  20 

Do 20 

jC«lonial   -100 

Comn>ercial  Bank  of 

the  River  PLite,  L.  20 
Coii.olictated.  Lim...  10 
Delhi  and    l^ndon. 

Limited    25 

English  Hank  of  Bio 
I     (le  Janeiro.  Lim....    20 
English,  Scottish,  « 
I    Auslinlian  Chart—  20 
'Franco-Ep»pti»n   ..     20 
'Hol!el^^p,t^llan(rhai 
I    Bonk  Corporation.   28i 
In  pi  rial.  Limited...   SO  i 
Imi  erial  Olton.an ...    20 

Jlorian  26 

i     Do  New    26 

a:.d  MortpaiieBank 
of  Inilia.  Limited..   20 
Do6%r)ebentor«f 
18(14,  for  90  yrs-  100 
I.«nd.  Ilk  of  Mexico 

t  Sth.  Amfrica.  I*  30 
Loi.d.  &  R  Plate,  L  100 

Do  New    -...    26 

f^nd.  Chart  of  Aus.  20 
L.ondon  and  County.    60 

Dc  scrip   60 

London  Joint  Stock.  60 
London  and  ProTin- 

cial.  Limited  :  10 

Lond.AS.Francisco  LI  10 
London  *  8.  African  20 
Lond.&8.W<stcni,L  100 
Lond.iWeBtminitei  100 
Merchant,  Limited-.  100 
Metropolitan,  Lim...  10 
MIdlar  d.  Limited  ...|100 

Nstloaai   I  60 

SatltnalofAustralasi    6 


62    H 

"a   "si 

!)}  lOi 
31     S3 

43  a 

m  in 

61     «3 
«i    7i 


:0  i  14    15 

25  1  231  S4i 

10  I  11     15 

10 


(oeooi2t  % 

(OOOC   3i  %> 
(OOOOt     0  % 

aoooo;  12  % 
Moooi  20  % 

Monf  20  % 

1706)  I  10  % 

IOOOO)  10  % 
«)00»  13  % 

MOOO  20% 
lOflOOl       ... 


30 


10 

20 
10 

281 
16 
10 
25 
10 

S 

100 

I  20 
40 
10 
20 
20 
10 
16 


National  of  Lpool.  L. 
NationalProT.ofKng. 

Do 

DoNew,  isa.atle( 

New  London  &ltr»2l- 

llan.  Limited  ... 

Sew  Sonth  Walea... 

Xortli'Ijit-tcra,  Lim. 

Ncrth-Westem  

Orii'iital  i'k.  ('ori<ir.    „ 
ProTlncial  of  Ireland, 100 

Do  Sew   j  10 

Standard  of  Biiliili 
B  Africa.  Lim... 1100 

Do  issued  at  0  pm.  100 


Cnloi)  of  Auitrsila.. 
Unkm  of  LondoB 
Do  scrip  


7i  n 

6i    6i 


12    12i 

201  21  i 
14    15 

45    47 

17     18 

lo)  16 

21     23 

e     8 

11    2 

87    00 

23  24 
65    67 

13J  14} 
22i  234 
65i  otii 
32«  33) 
45i  46t 


61    ei 
lii  Hi 

13     14 
m  15i 

64i  est 

30  31 
6  6 
2H  26i 


4i 

10 
20 
20 
20 
25 
10 
20 
30 
4 
16 

42  144  146 
12  42  43 
12     43    43 


m  ei 


8i    9 

41     43 

7      8 

71i 

25  '  43     44 

25  !  03  as 


TEIiEQRAPH  COMPANIES. 


Astlio- 

rlaed 

laaue. 


Paid. 


1(76000  Stock  100 
(4000  10  10 
40000      10  '    tU 


4260< 
ItSK*.' 

UiofO 


460(0      20 


10 

all 

;o 

all 
13 


ITDOO:    U  !    all 


UDOOl 


(loot    lu 
» 


•000 


2000C 

•wouo 

7«t2i 


10 


20 
Stok 

1 

10 

low 

•lol. 


•  II 

■u 

15 

a 

•u 

all 

luu 
all 
all 


Nama. 


Cloaing 
Pricca. 


An^'lo-Anierican,  Lim... 
Hrlt:sh  Ausir.ili.tn,  Lim 
B:lti«,h  Indian  Ext^nalon. 

Limited   : 

Cbtna  l^ut^msrine,  Lini...; 

Cala,LI>riiled  1 

K  initrn.  Limited ! 

On*«t  Nonhem ■ 

;.-    •  "  LlinlteJ., 

>■:'  .  Limited 

M  .>■  xten.,  Li 


.iljc,  L 


N.  Y.rl. 

and  L 
Psnaata  .z  .'stii  i 

Ranter's  

8<cli!t^    Irantatiantlquc 

franculs.  Limited 

Do  New  

8u^n!u'in..  


155 
10 

14 

101 
10 
10 

lU 
i'k 

15 

«i 
ill 


10 
281 
.23 

2i 

7» 
fO 


JXKiKli. 


Aulhi.- 

•A 

Paid 

I 
t 

Nsnx. 

Ck»ln( 
Pncts. 

Sleek 

iO 

■     Li 

tl.t, 
)totl 

100 

Rast  and  West  ladUs 

Hull  

.„._ 

100  100 

rliis 
1% 

84    «« 
a    43 

1    Vt.utUAjil^l4'fl .M*. 

1  ^uxnf  Ccmmar cial  „ 

»t    84 

n  M 

INSUIiAN'CE  COMPANIES. 


Autho- 
rised 
Issue. 


Divi- 
dend 
per 
annors. 


Closing 
Prices. 


i»k  24i 

42i  43t 
42  43 
26    2ak 


lOO 

loi 

141 

104 

ml 

lOJ 

111 

loi 
17 
7 
12i 


18i     lOi 


11 

220 

8 
13 


JOOOO      6 
10000    10 
20000-  7J  % 
40000 


60000  7/1 4/1%  AU'.ncj  Brit.  A  For.  100 

lOOOOl     5%        DoaLirine    U)0 

24000131  %    Atlas >  60 

3000l     S%    ArpusLife  100 

60000   25  %    British  anrt  Foreign.! 

Marine,  Limited...    20 
2OOO0I  10  %    CT.tirch  of  Eneland..!  60 
6OOO1    6  %    CletiCiii,  Mcdiial,  &; 

I  General  IJfe  jlOO 

60000   12J  %  Coniraerci.llUr.ion..  I  60 

4000'40%.tb;County - :100 

610O'4'V  %    Cronn  - 50 

"  Eagle 160 

lEiiuitv  and  Law '100 

Enfr.AScott.LawLifei  60 
English  and  Scottish 
Maiine.Limited...'  25 

10000     6  %    General ;100 

25000      S  %    Globe  Mnrine,  Lim-    20 

6000     6%    Gresham  Life I  20 

20000     6  %  kJuardian 1100 

20000     e  %   JHonie    nnd  Colonial 

]     Marine,  Limiled...!  60 

12000  1  pr  »h.  Imi-oii.il  Fire jlOO 

750O   10  %  imperial  Life jlOO 

13453    li)  %   ilndenmlty  S)ariue...|100 

60000   16  %    Law  Fire 100 

10000  4'  p  thLswLife 1100 

I00000.12J  %  lUncathirc  j  20 

20000j  61  %    Le;i»l  &  General  Lifel  60 


87604' 

40026 
36862 
40000 
10000 
20000 
60000 
10000 
6<X)0(i 
BOOOO 
40000 
40000 
40000 


24  % 

5"% 
4H  % 

20  % 
3N}  % 

25  % 
5  % 

20  % 
25  % 


4  pr  sh. 
..      3  pr  sh. 
2500   12i  % 
20000      6  % 
2f«)00   80  % 
6!;»220;    20  % 
looooo    !0  % 
.'.600    774  % 

4000  22/  pr  s. 
100000   25  % 

10000    15  % 
40640   23  % 

6000    38  % 
60000    15  % 


Liveipool  A  I^-ndon 
lire  and  Life  ... 

Do  Globe  (l;  inns) 

t.ondon... 

Lond.  &  I  anciis.Fire 
Lond.  &  Lanc.18.  Life 
lyond.  A  Provin.  Law 
Lond.A  Prov.  limine 

.Marine 

.Maritime,  Liniito<l... 
-Merc*  aHts'MBrincL 
N.  British  &  .Mercan. 
Ocean  Marine 
OneiitalitGl. Marine 

Pelican 

Phcenix 

Provident  Life 
Itcalni  M:vrino,  Lim.. 

Rock  Life 

Koyal  Exchange 

Royal  Insur.ince 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mertey 

Msrine,  Limited... 
Tbctls  Marine,  Lim.. 
Union  Mflrinc.Llver- 

I     ponl.  Limited 

Universal  Life    

'Universal  Marine,  L 


100 

20 

6 

Stk 

20 

200 


101  lOJ 


21    31 


4* 


27     2H 
14i  15i 


20 

2 

20. 

6 

60 

6 

100 

10 

20 

6 

7» 


81    9i 

ioV"lH 


WAS. 


Autho- 
rised 
Issue.  I 


400not  6 
loOOC'  6 
4372.«rf  Sick. 
2(KX10'  20 
lIXKW  20 
lUtlUU;   20 


23406 
12000 
120000 
10000 
28000 
20000 

16C0000  Stck. 

26000  m 

2«XI0    121 
6<iOlX>    M 


3000 

8000 

3000 

2600001 

icoooo: 

260(X) 
30000 

aoooo 

27000 

144000/ 

8«0000( 

(000 

84000 

4000 

4000 

20000 

16000 

lOOUO 

40000 

jonof 


Paid. 


Name. 


40 
10 
20 

Sick. 
8uk. 
20 

C 

6  I 

20" 
Stock 
Stock' 

20  j 

M 

(0 

in  I 
10 
10  I 

10  ' 


all   Bi  mbay,  Limited 

4    Do  eo  New 

100     Commercial    

ail     Coatinintal  Union   

10  Do  do  New 

all  Do  do  7  %  preference, 

all     Eurot>can    

6  Do  Now  

all  Gas  Li^ht  and  Coke,A. 

all         Do  B 

10  Doe%|if.conv.(lstlsa) 

all  Do  (',  10  %  preference 

all         Do  D  do 

all      Imperial  

121        Do 

10         Do  Jiew,  1870.  - 

43}  jImperUl  Continenial  ... 

all     Inuependent  

all         Do 

20         Do 

100     London    

all         Do  1st  Preference 

20  Monte  Vi<leo,  Liinitod  ... 

all     Oriental,  Liiniteo 

21       Do  New  

...      Patent  Gas 

all     Ploinll    

100         Do 

45        Do  New  

ail     Raiclim 

all  Hio  Ue  Janeiro,  Limited 

all      South  Metropolitan 

all         Do 

31       Do 

All     4urr.  y  Consumers 

7  Do 

all  Wastem,  A,  B,  a-id  C... 

2         D.iD „.. 


Closing 
Pricea. 


61    8 
4t     6 

15-i  157 
211  22 
iO!  Ul 
21    2n 
U    16 

7  71 

:4}  14} 

81  71 
12)  13 
194  20 
481  4tll 
66  U9 
Hi  161 

eoi  611 
iiO    U8 

8  » 
25     26 

:60  153 

116  118 

231  24{ 

«>     71 

31     4 

31'  32 
DO  92 
68  60 
31  33 
36  33 
S3  HO 
211  21 
71  71 
I6t  16 
lit  12 


INDIAN  RAILWAY  DEBENTURES. 


Oatwn.  ' 
CayltaJ 


e 

8'i;7oo 
l«7i:i«o 

2207  4S( 
742561 
2171;.'': 
IWl-Oci 
I074l&< 

I8;7i« 

4MIW1 
(0901 


Cloaing 
Prices. 


llo.iiha)-,IJnroda,anH C.India  5  % 

bast  Indian 6  % 

Do        _ 41% 

Do         - 4411 

i'.a»t''rn  Bengal  (  '\ 

jraat  lodlaa  PenlRaala. (  % 

Do  (  % 

•  real  Southern  orlnUtrt   (  *\ 

ifaoras  .  ...  (  H 

Joda  and  UuUllkuiul,  Llmitad  (  \ 


105 

107 

um 

no 

vu 

101 

im 

lul 

101 

1U3 

! 

1102  lot 

iUi  lu7 

■M  107 

1 106  107 


MISCELLANEOUS. 

J.'IVI- 

dcnd 
per 
ann. 

Name. 

i 

uo 

1 

^   1  Closing 
i2      Pncea 

Bonds,  Loans,  and  Tbupts, 

6  %  Be  Bton  (U..S  )  6  %Stcrl.  l.K.«n  100    all  95    97 

7  %  i;gypt  7%  Viceroy  Mort.loan'lOO     all  94    95 
9%      DiT9%  Guar.bvEKii)l.Gov.,llX)     all  1061    71 
7%'     Do  7%  Khedive  .Mort.LoaMilOO    all  ;  87J  88} 
6  %  Foreign  and  Colonial  Govern-| 

mcnt  Truht  6  %  Bonds    ...100    all  108  110 

6%:     Do5%.. 100     all  94    96 

6%:     DoO%,  1S71    '100  ,  all  103  105 

(  %  Madras  Irrigation  and  Canat,' 

Guar.  6  %  bv  (mlian  Gov.  Stk. 100  !02  104 

6  %  Xcw  York  Ciiy  6  %  (Ex.  1/1))..' »0    91 

...     QuebecCity  0  %  Con.  End  stg.lOO    100  100  103 

7  %  Roumanian  Gov.  Iron  BridgesI 

■      Annuities  7  %  CertiHoatcs  100    all  so    93 

6  %  Sh«re  I..veftmcnt  Trus',  Pref.'lOO    100  85    87 

...     I    DoI>efcrred  100  100  23    35 

6  %  Spanish  6   %  National  Liinds|  r  v  , 

;        Mortage  Certificates  Scpi^OOO  all  70    73 

...     Subm.iriue  Cables'  Tiust  ;Cert  100  n9  121 

6  %  Tobacco  6%  Loan,  guaranteed 

by  Italian  Government  ...jStt.  all  93    95 

Coal,  Coi*pi:k,  Ieon,  lie.  ! 

8^';;%  Bolckow  Vilughan,  Liniited...llOO      35     

9  %  Oentra!  Swedish  IronSSlcel,L,  60     60  41    46 
6  %  Copper    Miners  of    England. 

pref.  71  %    I  25     al!  J3J  ;^ 

41  %  Ebbw  Vale  SO.,  Iron,  &  Coal,  L.I  32  ;  T7\    22     23 

...      Emma  Mine '  20      20      

10  %  English  .fe  Auftral.  Copper,  L.i    3       21     2}    21 

...      FlagststrMiiie 10      10  '   

74  %  Lyihicy&Wigpool  Iron  Ore.  L.    10  j    «  !    (j      7 

8  %  Nuntygio    and    Blaina   Iron-I         !  ' 

works  "  Preferred,"  Lim.  100     all  go    go 

10  %  Rlivmney  Iron ■  60  |  all  40    .16 

10  %      Do  New 16     all  (  jaj  13} 

CoMMiiRciAL,  Financial,  and 

INDI'J^TKIAI.. 

10  %  Austrslinn  Mortgage  Land  & 

Finance,  Limited  26 

3  %  Ccv Ion  Compuny,  Limited  ...  20 

3  %      Do  20 

3  %      Do  20 

{  %  City  Offlces,  L  niited 60 

6  %  City  of  Lon. Real  Propirty.L.  25 

8  %  Colonial,  Limited    60 

8  %  Credit  Foncier  of  England,  L.  5 

'i  %  Credit  Fonc;erofMauritins,L.  50 

6}  %  English  And  Foreign  Ciedit...!  15 

15  %  Fatroairn  Engineering,  Lim...;    6 
181  %  Fore  Stieet  Warehouse,  Lim.i  20 

Gencrai  ( Tedit  A  Discount,  I*  10 

10  %  Hooper's  Telegrph.  Works,  Li  10 
...      ItidiA  Itubber,  Outta  Perclia,! 

&  Telegraph  Works,  l.lui.-!  60 

6  %  International  Finan.Soc,  Linii  10 

10  %  Lieblg'sExliactof  .Meat,  Lim.!  20 
...      Lonoon  &  Glasgow  Engineer-! 

i     log  ,b  Iron  Shipbuilding,  L. 

...     .r..onfloii  Financial  .\s6o.  ,L.iiu. 

8}  % 'Mauritius  Land,  Credit,  aud 

!      Ageiicv,  Limited  

12  %  iXatlonal  Discount  Com.,  Lim. 

16  %  New  Zealand  Loan  and  Mer- 

cantile Ageiicv,  Limited 
10  %  Sew  Zealand  TiustA  Loan,  L 
40  %  relegraph  Con»t.  &,  Main.,  L. 
20  %  Tru.t  &  Agency  of  Austrl.,  L. 
8  %  Trust  £  IjoBin  Co.  of  Canada 
6  %  United  Discount Coipor,Liiii. 
Land. 

7  "i  %  Australian  Agricultural 

1  p.sh.  llritlth  AmericAn  Land 

2  p.  K.  Canada  Company   

8/  %  Hudson's  liay  (Gov.  fiCom.oI 
Adven.of  Eiig.,tradngintol 

8  %  Italian  Land 

6  "1^  L,und  Sccuiitlc,  Lluitteu 

.Natal  Land  &  Co!  >n.  Co.,  Lim. 
6  %  S'orth  British  Austrnlaaian,  L.I  Stk 
10  %  Gtagx  A  Southland  Invest.,  L.|     ( 

4  %  i'eei  River  Land  <t  .Mineral,  L  Stk. 

6  %  ''10  de  Janeiro  City  Improv.,L.I  26 
lo  %  •kolti.-h  Australian  Inve8t.,L|Stk. 

7  %iSoulh  Auitralian  Land 1  26 

4/pj).,Van  Diemen's  Land  |  30 

Snii'PiNd.  j 

6  %  British  Ship  (iwneni  ....„ 20 

10  %  Gi-neral  steam  ^avlgalion  ...    16 
IV  %  Nallonai  Seam  Sliip,  Llinlteol  10 

6  %  i -.'or.insular  &  Orient.tl  aiteamj  6<l 

8  %;     Do  New,  1867 ;  60 

ic;  %{3oyal  Mali  Steam  100 

lu  % 'Union  Steam  Ship,  Uniited...;  20 
I                     Tka.                     i 

10  %'ABBatn    » '  50 

...      ilMlls.i  Innlari,  Limited j  20 

8  %  IMr|ecllag,  Llmita {  20 

Esstvn  Asea.ii,  Limited    '■  10 

lu  %  Leiiong,  Limited I  lU 

...     lUpper  Assam,  l,lii"U><l 10 

Tuamways.  ! 

■•pjihillritlsh  and  Furelir<i,  Limited.  10 

0  %  Edinburgh   i  10 

7  %i  .Isbon  Steam,  l.liulud. |  10 

e  %  i.'>ndou,  LimlLed  ....„ I  10 

10  %  s'ortli  Metcpolitan   ,  10 

10  %,    Do  W 


«  7}  7} 
20  !  12  14 
10       4i     41 

8  1  It 
35  ;  10  101 
12  !  7  7t 
20  17i  isi 
all  45  4J 
10     Hi  121 

8  i     4t     61 

6  :  4}  6} 
)4      25}  25} 

71    ej   81 

10  '  11}  12 

46  i  36    37 

6        3}     4 

all     21     22 

26  ;  U    18 
30  :  181  17 

«  i    U    2} 

6      11     111 

«l    3}    Sf 

6  !    6}    7 
all  ,  29}  50} 
1   I     2       !■} 
6        6}    6} 
6  1    6}    71 

211;  47  40 

44  {  30  33 
all  1  86  100 

all     14}  !6i 

5 

634 
aU  3}  3} 
llOO     65     70 

1  ;  1  U 
100  I  68  70 
all  26}  «6} 
100  115  i20 
all  .H3  35 
28} ;  10     11 

71 ! 

14  27  29 

all  :  14  IS 

all  61  13 

10  »  lu 

60  <  01  93 

all  I  2«  IS 

20  j  36  33 
all  4}  4( 
all     21    St 


11  % 

10  >, 

11  % 
7  % 
«  % 

6/1/8 
•  % 


10% 


AnKlo-Mesloan  Hint I  10 

iteriiu  Wat,  r  Works,  LluiiieO'  10 

Crystal  Paiac 8tk 

Do  Prcleruileo j  Stk. 

Do  6  %  Perpetual  Debeutrr,  SIk. 

Italian  lirlKe.(l.'anHl  <  avour)    20 

Do  0  %  Bonds,  red.  I8;u  ...  loo 

Lon.  Uti>eral  Omnibus  Co.,  L.  stk 

Native  Uuano,  Lliiilteil., 6 

New  Solnlirero  PUuspluilc,  L..i  lu 
ytufflilift-Guauti,   LiiLitea,  A; 
I       PtalefTMl I  10 


10 

10 
all 

• 

all 

all 
100 
100 
100 
sll 
sll 
100 
all 
all 


»1  li>l 
U     2} 

U    lit 

12}  :t\ 

71    » 


Id  It 

17  19 
27  20 
13  118 
15  120 
0  9} 
76  78 
10  lis 
6}  e 
3  H 


«U   5   7 
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annum  on  the  preference  sbares,  leaving  51/.     Arrangements 
with  the  Metropolitan  were  described  as  more  amicable. 

Monmouthshire.— \  dividend  at  the  rate  of  6  per  cent,  per 
annum,  as  compared  with  7  per  cent,  in  Mai'ch  last  year  is 
notified. 

North  London. — The  I'evenuo  amounted  to  182,571/,  and  for 
the  con-esponding  period  in  1871  to  180,234/,  showing  an  in- 
crease of  2,337/.  The  working  expenses  exhibited  an  increase 
of  7,515/,  attributable  in  part  to  the  rise  in  cost  of  labour,  but 
mainly  to  the  price  of  coal.  The  general  result,  after  payment 
of  intei-est  on  loans,  was  a  net  balance  of  83,415/,  from  which 
the  directors  recommended  the  declaration  of  dividends  for 
the  half-year,  on  the  first  preference  stock,  1861,  of  2J  per 
cent.,  making  the  dividend  for  the  year  at  the  rate  of  5  per 
cent,  per  annum ;  on  the  second  preference  shares,  1871,  of  2 J 
per  cent,  and  on  the  ordinary  stock,  of  3  per  cent,  making 
the  dividend  for  the  year  6  per  cent  per  annum,  leaving  1,401/. 

Trent,  Ancholme,  and  Crimshy. — A  dividend  at  the  rate  of  4f 
per  cent,  per  annum  has  been  declared.     Surplus,  53/. 
BANKS. 

Franco. Egyptian. — At  the  meeting  at  Paris,  a  dividend  was 
declared  of  40  francs  per  share  on  the  100,000  shares  of  the 
company  (10/  paid  up),  absorbing  160,000/.  The  sum  of  4,800/ 
was  placed  to  reserve,  and  7,500/  was  carried  forward.  Messrs 
BischofEsheim  and  Goldschmidt  pay  this  dividend  here  at 
1/  10s  5d,  less  income  tax. 

German  Bank  of  London. — The  report  shows  the  profits  for 
the  year  to  have  been  69,722/,  of  which  24,000/  was  distributed 
in  September  as  an  interim  dividend  of  8s  per  share,  and  re- 
commends a  further  like  distribution,  making  IGs  for  theyeir, 
or  at  the  rate  of  8  per  cent,  per  annum.  After  an  appropria- 
tion of  6,000/  to  reserve  and  6,000/  to  the  founders,  9,722/ 
remains. 

London  and  San  Francisco. — The  net  earnings,  inclusive  of 
3,921/  from  last  year,  amounted  to  130,792/,  of  which  30,000/ 
has  been  can-ied  to  resei-ve,  thus  raised  to  90,000/.  The  balance 
of  20,000/  for  the  goodwill  of  the  business  of  Parrott  and  Co. 
has  been  written  off,  and  2,792/  remains  to  be  carried  forward 
after  payment  of  a  dividend  of  12  per  cent. 

Merchant  Banking  of  London. — The  directors  have  resolved  to 
declare  a  dividend  at  the  rate  of  10  per  cent,  per  annum  for 
the  past  half-year,  the  transfer  of  25,000/  to  reserve  fund 
thereby  raised  to  50,000/,  and  carrying  forward  2,630. 

National  of  New  Zealand. — A  telegram  from  New  Zealand, 
dated  the  15th  Feb.,  announces  that  of  the  33,333  shares  re- 
served for  the  colony,  applications  had  been  received  for 
30,000,  and  that  the  returns  for  Dunedin  and  Australia  had 
not  yet  come  in. 

FINANCE,  CREDIT,  ANTD  DISCOUNT  COMPANIES. 

Bankers^  Discount  Association,  Limited. — Capital,  2,000,000/,  in 
40,000  shares  of  50/  each  ;  first  issue,  10,000  shares,  paid  up. 
The  business  of  bankers  and  money  dealers  hitherto  carried 
on  by  Messrs  Gillett  Brothers  and  Company,  at  72  Lombard 
street,  has  been  transferred  to  this  new  company.  The  four 
directors  have  subscribed  for  2,000  shaves  at  par,  and  the  re- 
maining 8,000  are  issued  at  a  premium  of  10/  per  share.  It  is 
provided  that  the  second  series  of  10,000  shares  will  be  issued  at 
a  premium  of  not  less  than  25/  per  share ;  the  third  at  a  pro- 
mmm  of  not  less  than  50/  per  share  ;  and  the  fourth  at  a  pre- 
mium of  not  less  than  75/  per  share.  The  sum  to  be  paid 
Messrs  Gillett  for  goodwill  is  50,000/,  and  for  premises,  plant, 
&c.,  15,000/.  The  firm  guarantee  minimum  4  per  cent,  divi- 
dend, and  will  pay  management  expenses,  receiving  a  share  in 
profits. 

ASSURANCE  COMPANIES. 

Commercial  Union  Assurance. — The  directors  recommend  a 
dividend  of  10  per  cent.,  free  of  income  tax  (making,  vrith 
the  interim  dividend  paid  last  September,  121  per  cent,  for 
the  year),  leaving  27,779/.  ' 

English  and  Scottish  Law  Life  .issuranre. — At  the  annual  meet- 
ing it  was  stated  that  the  number  of  new  policies  issued  in 
1872  was  678,  assuring  482,593/,  producing  in  new  premiums 
14,965/.  The  renewal  premiums  were  reported  to  be  109,957/, 
and  the  invested  funds  800,643/. 

Liverpool  and  London  and  Glolie. — The  annual  report  shows 
that  the  new  life  premiums  amount  to  16,534/,  and  renewals 
250,971/,  making  the  premium  income  267,505/,  with  an 
increase  in  the  resei"ve  fund  of  90,000/,  the  claims  with  bonuses 
amounting  to  197,316/.  In  the  fire  department  the  premiums 
of  the  year  increased  to  1,258,584/,  but  the  losses  amounting 
to  1,071,493/.  The  directors  do  not  recommend  the  declara- 
tion of  a  dividend. 

,  MISCELLANEOUS  COMPANIES. 

Birmingham  Brass  Foundry,  Limited. — Creditors  are  required 
to  send  details  of  their  claims  to  the  ofiicial  liquidator,  Mr 
H.  Howell,  of  Birmingham,  by  the  2nd  April,  the  17th  April 
being  anpoiuted  for  the  adjudication. 

British  Land.— Year's  profit  14,261/.  A  dividend  of  4  per 
cent.,  free  of  tax,  leaves  2,268/. 

Clapton  Coat  and  Iron,  Limited  .—CrcAitora  are  re<[uired  to 
forward  details   of  their  chiims  to  Mr   J.  Yalden,  the  official 


liquidstor,  by  the  15th  April,  the  29th  April  being  appointed 
for  adjudication  upon  them. 

Commonwealth  Benefit  Building  Society. — Creditors  are  re- 
quired, before  the  22nd  March,  to  send  details  of  their  claims 
to  M.  G.  E.  Olive,  the  official  liquidator,  the  3rd  April  being 
appointed  for  adjudicating  upon  them. 

Compagnie  Generale  de  Bellegarde,  Limited. — This  undertaking 
invites  applications  at  par,  for  90,000/.  Seven  per  Cent, 
mortgage  obligation  certificates,  consisting  of  1,000  series  A 
certificates  for  20/  (500f)  each,  and  700  series  B  for  100/ 
(2,5001)  each.  The  interest  will  be  payable  half-yearly  in 
London,  and  the  principal  will  be  redeemable  by  twenty  half- 
yearly  drawings,  to  commence  on  10th  May,  1870.  The  cer- 
tificates are  secured  on  the  entire  property  of  the  Company, 
and  the  extent  of  the  real  estate  mortgaged  is  about  215  acres, 
situated  at  Bellegarde,  near  Geneva. 

Eastern  Telegraph. — Quarter's  interim  dividend  3s  per  share. 

General  Steam  Navigation. — A  dividend  at  the  rate  of  10  per 
cent,  per  annum  was  declai-ed  at  the  meeting. 

Glasgow  Tramway  and  Omnibus.- — The  total  length  of  tramway 
now  open  is  nine  miles.  Notwithstanding  the  unfavourable 
weather,  the  profit  upon  the  half-year's  working  is  2,972/, 
which,  along  with  a  balance  from  the  previous  half-year,  the 
directors  recommend  should  be  set  apart  to  be  used  as  may 
hereafter  be  required  for  a  reserve  fund  or  as  working  capital. 

Hereford  and  South  Wales  Waggon  and  Engineering,  Limited. — 
Capital,  100,000/,  in  10/  shares.  Object— to  take  over  the 
Hereford  Ironworks  and  Hereford  Waggon  Works  of  Mr. 
Hubert  Smith.  The  purchase  money  is  fixed  at  14,974/,  of 
which  5,000/  is  to  be  taken  in  shares. 

India  Uiihber,  Gutta  Percha,  and  Telegraph  Works. — A  dividend 
at  the  rate  of  5  per  cent,  per  annum  has  been  declared. 

London  General  Omnibus. — The  reserve  funds  on  the  31et  of 
December  amounted  t»  51,791/.  Thb  first-establishment 
expanses,  which  stood  originally  at  97,107/,  have  now  been  en- 
tirely cleared  off  by  7,500/  from  the  revenue  of  the  past  half- 
year.  The  total  receipts  for  the  half-year  amounted  to 
309,730/,  against  288,759/  in  the  same  half  of  1871,  showing  an 
increase  of  20,971/.  The  total  expenses  amounted  to  269,340/, 
against  254,409/  for  the  same  period  of  1871,  showing  an  in- 
crease of  14,931/.  The  profit  and  loss  account  shows  that  the 
profit  on  revenue  amounted  to  40,390/,  to  which  is  added 
2,579/ from  the  preceding  half-year,  and  1,492/  dividends  and 
interest  on  investments,  making  a  total  of  44,461/.  From  this 
is  deducted  7,500/  from  first-establishment  account,  5,000/ 
carried  to  the  general  resei-ve  fund,  and  30,155/  for  dividend 
at  the  rate  of  10  per  cent,  per  annum,  free  of  income  tax, 
leaving  1,807/. 

London  Tavern. — A  dividend  at  the  rate  of  2  per  cent,  per 
annum  has  been  declared. 

Lonilon  Tramways. — The  adopted  report  stated  the  total  re* 
ceipts  for  the  half-year  were  56,224/,  and  the  expenditure,  in- 
cluding interest  on  debentures,  43,394/,  leaving  12,830/,  which, 
together  with  3,260/  brought  from  the  preceding  half-year, 
made  a  total  of  16,089/.  From  this  was  deducted  1,250/,  as 
a  reserve  for  contingencies,  250/  placed  to  the  reserve  for 
rates,  and  240/  to  a  leases  renewal  fund,  leavinsr  14,1349/  avail- 
able for  dividend.  The  directors  proposed  a  dividend  at 
the  rate  of  5i  per  cent,  per  annum  for  the  half-year,  which, 
with  the  interim  dividend  of  3  per  cent,  paid  the  previous  half- 
year,  made  the  dividend  for  the  year  8i  per  cent.,  of  which  7i 
leaving  was  payable  on  the  ordinary  shares,  and  IJ  per  cent, 
on  the  scrip  certificates,  leaving  599/. 

Mortgage  Dehenlure  and  Government  Secni-ities  Trust. — Capital 
1,000,000/,  in  20/  shares.  Messrs  Robarts,  Lubbock  and  Co. 
receive  subscriptions  for  the  first  10.000  shares. 

New  Buxton  Lime,  Limited. — Capital,  100,000/.  First  issue 
40,000/  in  2,000  A  and  1,000  B  shares  of  10/  each,  and  10,000/ 
debentures.  The  B  shares  have  an  8  per  cent,  priority  over  the 
A.  1,000  A  shares,  200  B  shares,  and  2,000/  debenture  bonds 
the  vendor  accepts  in  payment  for  the  proncrty.  The  object 
is  to  purchase  a  lease  for  sixty  yeai's  of  the  "  inexhaustible  " 
supply  of  limestone  contained  in  the  Harpur  Hill,  near  Buxton, 
part  of  which  has  already  been  successfully  wrought. 

Patent  Lresh  Meat,  Limited.— Cix\nt!xl  100,000/,  in  10/  shares. 
The  company  is  formed  to  purchase  patents  for  the  United 
Kingdom  and  the  Continent,  for  preserving  meat,  poulty,  fish, 
and  fruit  under  Bray's  refrigerating  system.  The  patents  are 
acquired  for  10,000/  in  cash  and  15,000  in  shares. 

Newcastle  Chemical  Works. — A  dividend  at  the  rate  of  12J 
per  cent,  per  annum,  and  a  1/  per  share  bonus,  leaves  5,000/ 
for  reserve,  and  a  surplus  of  1,845/. 

Pawson  and  Co.,  Limited. — Capital,  400,000/,  in  10/  shares. 
This  company  has  been  formed  to  take  over  the  business  of 
Messrs  Pawson,  in  St  Paul's  churchyard.  It  is  stated  that  the 
business  has  lately  been  worked  at  a  disadvantage,  in  conse- 
quence of  the  withdrawal  of  capital,  but  the  sales  last  year 
amounted  to  898,000/.  The  new  company  assumes  no  liabili- 
ties, and  the  stock,  &c.,  is  purchased  at  40.000/  less  than  the 
valuation.  Creditors  of  Messrs  Pawson  will  have  the  option 
of  subscribing  for  one-third  of  the  shares. 

Pho.ipho.Giiano. — At  a  special  meetiug,  the  i"eport  of  the  com- 
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mittee  on  consultation  was  unanLmously  adopted.  The  direc- 
tors having  placed  their  seats  at  the  disposal  of  the  share- 
holders, the  following  gentlemen  were  elected  as  directors, 
viz. :— Messi-8  T.  Chilton  Wood,  J.  L.  Scott,  and  P.  McLagan, 
M.P.  .,,...,,, 

Htnt  Guarantee.— T>i\idend  declared  of  6  per  cent.  " -:-''T- 

Rhyinney  /ron.— Dividends  of  1/  15s  per  50/  share,  and  of 
lOs  6d  per  15/  share  have  been  declared. 

SiniO,  CUvtIanil  Jnmworks.—Tbe  report  recommends  a  divi- 
dend at  the  mte  of  16  per  cent,  per  annum,  free  of  income 
tax ;  suplus,  6,099/. 

Submarine  Ttlegraph.—At  the  meeting,  a  dividend  at  the  rate 
of  lo  per  cent,  per  annum  was  declared. 

Surrey  Commercial  Dock:— The  directors  recommend  a  divi- 
dend at  the  rate  of  5  per  cent,  per  annum,  free  of  tax. 

Tower  Subway.— A  dividend  at  the  rate  of  4  per  cent,  has 
been  declared  on  the  original  shares. 

West  India  and  Pneific  ^/.am.s/,->.— A  dividend,  equal  to  10  per 
cent,  for  the  past  year,  has  been  declared. 
MINING  CO.UPANIES. 

BaOi  Colliery,  Limite'l.— Capital  75,000/,  in  5/  shares  :  first 
^ne  0,200  A  and  4,8W  B  shares.  Applications  are  sought 
for  the  3,000  unallotted  A  shares,  which  are  to  receive  50  per 
cent,  m  dividends  before  the  B  shares  taken  by  the  vendor 
participate  The  property  covers  211  acres  at  Twerton,  near 
Bath,  the  lease  having  49  years  to  run,  and  there  being  a 
royalty  payable  of  9d  per  ton. 

■,J!il"'J'y"."  "'"'  <^'f"-y-Van  Freehold  Colliery,  Limited.— Cavital, 
100,000/,  in  2/  shares.  Foe  60,000/.  of  which  25,000/  "is  in 
shares.  The  company  will  acquii-e  and  work  the  Freehold 
CoUiery  Estate  of  Blaenafon,  situate  in  the  Glyncorrwg  Valley, 
and  also  the  Cefn-y-Van  Estate,  near  Briton  Pen-y,  in  Gla- 
morganshire. The  coal  on  the  estate  is  estimated  at  36,250,000 
tons,  exclusive  of  ironstone  and  fireclay. 

Great  West  Van  Lead  Mining,  Limited.— Capital,  50,000,  in  2/ 
shares.  The  company  is  formed  to  purchase  the  leases, 
machinery,  &c.,  of  these  mines,  situated  in  Llanbadarnfawi-,  in 
Cardigan,  consisting  of  702  acres  of  mineral  ground,  traversed 
for  a  mile  by  the  Great  Van  and  other  lodes.  The  property 
It  IS  sUted,  is  provided  with  pumping,  hauling,  and  ore 
dressing  apparatus. 
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POST  OFFICE  ANNOUNCEMENT. 
The  next  m»il8   for  Australia  will  bo  despatchoa  from  London  as 
foUow«:—^ia  .Southampton,  on    tho  Morning   of   Thuisday,    the    13th 
March ;  ti»  Bnndui,  on  the  evening  ot  Friday,  the  2Iat  March. 
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?7.70c  ;  i-ed  spring  wheat  is  also  3c  lower,  at  SI. 75c.  Con- 
tinental prices  are  little  changed,  but  tend  downwards.  The 
wheat  crop  in  the  Argentine  Republic,  which  at  one  time 
promised  to  be  very  abundant,  has  been  almost  totally  de- 
stroyed by  frosts  and  heavy  rains. 

Prospects  of  another  prosperous  spring  trade  among  iron 
producing  interests  are  becoming  gradually  damped  as  the 
price  of  coal  rises.  Manufacturers  last  year  had  pui-sued  the 
conventional  course  of  making  contracts  for  coal,  and  were 
consequently  in  a  good  position  when  the  latter  increased  in 
value ;  now  the  case  is  altered,  and  contracts  for  the  delivery 
ot  iron  are  made  at  "  open  "  prices,  where  the  iron  producers 
cannot  rely  upon  the  amount,  they  will  have  to  pay  for  the 
means  of  producing  it.  The  effect  is  thus  more  sudden  on  the 
trade,  and  in  the  great  English  iron  districts  partial  inactivity 
is  now  caused  wholly  and  solely  by  the  scarcity  of  coal. 
Cleveland  is  full  of  orders  for  iron  and  labour  is  abundant, 
but  the  absolute  want  of  coal  checks  production.  In  South 
Staffordshire  prices  have  run  up  more  swiftly  than  ever  before, 
through  no  other  reason ;  this  week  a  fresh  heavy  advance  is 
recorded.  Colliers  in  the  latter  district  work  half-time,  and 
in  the  meanwhile  stocks  of  coal  are  totally  absorbed.  The 
present  high  range  of  prices  has  checked  inquiry  for  the  time, 
but  thei'e  is  an  increase  in  energy  of  coal  production  reported 
in  Lancashire  and  Durham,  which  must  soon  have  effect, 
though  for  the  present  there  is  no  actual  sign  of  a  general 
reduction  in  price. 

The  cotton  sales  at  Liverpool  have  fluctuated  somewhat 
during  the  week,  but  prices  in  the  finer  qualities  of  American 
cotton  have  not  materially  altered.  Commoner  sorts  have 
gone  down  and  are  now  difficult  of  sale.  The  arrivals  at 
American  ports  continue  large,  and  this  has  a  tendency  to 
weaken  the  market  for  lower  qualities  of  staple ;  also  to  in- 
fluence all  classes  of  buyers  to  some  degree.  The  Manchester 
market  continues  quiet  and  without  much  change ;  but  spin- 
ners are  still  well  employed  and  prices  well  maintained, 
although  thoy  are  slow  to  take  in  extensive  contracts  extending 
over  a  period  with  fuel  at  its  present  price.  Midland  upland 
is  quoted  in  New  York  at  20^c. 

The  prices  of  wool  have  been  well  maintained  at  the  former 
fall  during  the  week's  London  sales,  and  the  limit  having 
been  apparently  reached  at  which  buyers  felt  they  could 
operate,  there  has  been  a  very  good  demand.  In  tho  country, 
from  various  causes,  the  market  stiU  maintains  a  waiting 
attitude,  and  business  is  restricted  as  sellers  still  refuse  to 
yield.  For  the  same  reason  the  yarn  and  piece  trade  has 
been  quiet,  spinners  obtaining  only  small  orders  placed  to 
meet  current  reqtiirements.  The  increased  cost  of  production 
causes  manufacturers  to  be  very  unwilling  to  make  conces- 
sions to  buyera,  who  therefore  restrict  operations. 

Produce  markets  remain  unaltered  in  tone,  as  a  rale  the 
only  cases  of  activity  being  in  those  for  cofl'eft  and  metals. 
Sugar  has  been  in  quiet  demand,  without  change  in  prices. 
Tho  coffee  market  remains  firm,  with  yet  higher  rates  for 
arrival.  Tea  continues  to  give  way  in  value,  further  arrivals 
depressing  the  market.  The  public  sales  of  cochineal  have 
gone  flatly.  In  jute  few  sales  have  taken  place,  and  the  sup- 
plies to  arrive  are  still  excessive.  A  good  business  has  been 
done  in  tin,  and  prices  close  firmly ;  copper  and  lead  have  also 
been  in  good  demand. 

EXTRACTS  FROM   TRADE    CIRCULARS. 

(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  Feb.  3.) — B(!sides  being  stimulated  by  the  home  ad- 
vices, our  market  has  been  supported  by  compulsory  purchases 
in  fulfilment  of  contracts  for  January  shipment.  Tho  accounts 
from  the  districts  as  to  the  crops  are  genonilly  favourable ;  it 
being  now  ascertained  that  the  damage  resulting  from  tho  late 
cold  weather  is  not  so  serious  as  was  expected.  From  a 
statement  just  issued  by  the  Cotton  Commissioner,  it  appears, 
80  far  as  returns  have  been  received,  that  tho  land  under 
cotton  cultivation  in  the  Bombay  Presidency  exceeds  that  of 
last  year  by  2:56,570  acres,  being  an  increase  of  about  8j  per 
cent.  By  latest  returns  the  arrivals  since  the  Ist  January  are 
about  38,300  Ijalos  of  3i  cwt  short  of  those  to  a  (•orre8pi>nding 
l>eriod  lawt  year.  The  transactions  of  the  fortnight  aggregate 
about  y.OW  candies,  of  which  for  ready  delivery  there  were 
about  750  candies  of  old,  and  about  5,500  of  new  cotton,  and 
for  future  delivery  about  500  candies  of  old,  and  1,200  candies 
of  new  cotton. 

(From  Messrs  Goldsbi-ough's  Monthly  Wool  Circular,  dated 
Melbourne,  January  2. — A  tend<;ucy  towards  lower  iiites  has 
been  evident  througbout  the  montb,  and  although  tho  decline 
has  scarcely  been  perceptible  in  good  to  Muperior  flocks,  it  has 
been  very  evident  iu  inferior  to  medium  dusuriptions,  aud  in 
Hmall  lots.  The  iiuantity  sold  in  tho  colony  has  not  been 
nearly  so  great  as  last  year.  Altogether,  however,  the  trade, 
so  fur  an  we  can  judge,  looks  healtliy,  and  although  present 
liigh  rat^ti  may  not  be  fully  maintained,  there  seems  no  present 
reason  for  expecting  any  mat<!rial  alteration. 

(From  Messrs  Schmidt  and  Co.'s  Havana  Report,  dated 
February  7.) — The  transactions  in  sugar  on  the  spot  have  &o 
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been  of  mucli  importance;  scanty  supplies  of  suitable  de- 
scriptions, the  receipt  of  rather  unfavourable  news  from 
abroad,  .and  the  reluctancy  of  most  holders  to  ofiFer  their  stock 
for  sale  in  the  actual  unsettled  state  of  our  gold  and  exchange 
market  intci-fered  with  operations  on  a  large  scale.  The 
weather  having  been  rainy  and  unsettled  during  the  greater 
part  of  the  past  month,  crop  operations  have  frequently  been 
interrupted,  and  the  supplies  were  thus  kept  back,  chiefly  those 
of  common  clayed  descriptions.  Melado — There  has  been 
more  demand  for  this  article  since  the  last  fortnight.  Almost 
throughout  the  past  month  the  weatLerhas  been  unfavourable 
for  ci-op  operations ;  however,  it  seems  to  have  settled  at  la.'st, 
and  working  has  been  resumed.  The  result  of  the  yield  will 
thus  depend  upon  the  weather  hereafter,  which,  if  diy  and 
favourable  during  the  summer,  may  contribute  to  recover  the 
time  lost,  and  in  that  case  the  crop  will  be  as  large  at  least  as 
that  of  the  past  year. 

(From  Messrs  F.  W.  Heigler's  and  Co.'s  Jute  Circular,  dated 
Calcutta,  January  31.) — During  the  past  fortnight  this  market 
has  been  active,  the  demand  being  chiefly  for  common  and 
medium  qualities,  values  for  which  have  advanced  about  two 
annans  per  mannd.  Fine  descriptions  do  not  seem  to  be  so 
much  enquired  after,  and  as  the  supplies  have  been  coming  in 
more  freely,  prices  have  not  followed  the  rise  as  in  other 
sorts.  Latest  advices  from  the  interior  infoi-m  us  that  the 
cultivators  do  not  yet  consider  the  rates  for  their  produce  re- 
munerative, and  that  we  are  sure  to  have  light  imports  until 
our  market  shows  a  considerable  advance  on  present  ruling 
rates. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  January  30.) — Three  public  sales  have  been 
held  since  our  last  report,  comprising  2,269  chests,  of  which 
2,000  chests  have  to  be  added  to  the  amount  of  the  crop  dis- 
posed of  to  date,  making  the  total  to  yesterday  evening  about 
123,000  maunds.  Prices  of  good  indigo  have  further  ad- 
vanced, and  are  now  lors  to  20rs  per  maund  above  the  lowest 
point  since  the-  market  opened.  The  crop  will  be  about 
130,000  maunds,  the  falling-off  from  our  estimate  being  in  the 
North-West  Provinces  and  Doab. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  Febmary  24.) — With  the  chemical,  as  with  all 
other  departments  of  manufacture,  the  increased  cost  of  the 
raw  material  has  rendered  necessary  an  equivalent  increase  in 
the  price  of  the  manufactured  products.  So  far  this  has  not 
resulted  in  anything  more  hurtful  to  the  trade  than  the  plac- 
ing of  contracts  for  shorter  periods  than  formerly.  An  im- 
proved demand  for  America  has  imparted  a  firm  tone  to  the 
increased  prices  of  alkalies. 


THE   COTTON  TEADE. 


LIVERPOOL.— February  27. 
The  cotton  market  has  been  dull  throughout  the  week,  and 
prices  of  most  descriptions  have  still  a  slightly  downward  ten- 
dency. For  Sea  Island  of  the  better  grades  there  has  been  an 
improved  inquiry  at  firm  rates ;  the  common  qualities  are  still 
neglected.  Former  quotations  are  repeated.  American  con- 
tinues in  fair  request,  and  the  better  grades  are  steady,  whilst 
the  commoner  qualities  have  further  given  way  Jd  per  lb.  New 
York  advices  to  the  27th  instant  quote  middling  Upland  20Jc, 
costing  to  sell  in  Livei-pool  lOJd  per  lb,  by  steamer.  Brazi 
continues  dull,  but  tlie  quantity  ofl'ering  being  limited,  prices 
are  unchanged  for  all  kinds  except  Maranham,  which  is  id  lower. 
Egyptian  has  been  in  moderate  demand,'and  the  current  quali- 
ties are  without  change.  West  Indian  continues  in  very 
limited  demand,  and  prices  ai-o  again  easier.  Peruvian  has 
been  well  inquired  for,  and  owing  to  scarcity  commands  full 
rates.  East  Indian  continues  dull  of  sale.  The  better  grades 
have  been  in  moderate  demand,  but  the  medium  and  lower 
qualities  are  still  unsaleable.  Quotations  are  fully  i  per  lb 
lower. 

In  cotton  <o  an-ive  and  for  future  delivery  the  transactions 
have  been  large,  but  with  a  decline  of  id  per  lb  in  American. 
The  latest  quotations  are — American,  basis  of  middling,  from 
any  port,  not  below  good  ordinai-y,  delivery  February  9  7-ltid, 
9?.d;  February-March  9  7-16d;  shipment  January-February 
9  7-16d  ;  February- March  9id — Mobile,  not  below  good  ordi- 
nary, February-March  shipment  9Jd— New  Orleans,  not  below 
good  ordinary,  shipment  January  9:Jd,  9  ll-16d;  February 
9^(1 ;  February-March  9  11.16d  ;  March- April  9  ll-16d :  not 
rfu  n  '""^  middling,  shipment  January  did;  due  9s d— 
JJhollerah,  fair  new  merchants,  mutual  allowances,  canal, 
March- April  shipment  7d  per  lb. 

r-^n,*^'*'*  °/  ^}^.^  '"^^^'  including  foi-warded,  amount  to 
0,,060  bales,  of  which  3,280  are  on  specuktion,  and  4,070  de- 
clared for  export,  leaving  69,710  bales  to  the  trade. 

lA^ifu^L^^'"^*  *"'*'?  ^-^"y  ^"1  probably  amount  to  about 
10,000  bales,  the  market  without  change. 


PRICES  CURRENT. 


Descriptions, 

Ord. 

Mid. 

Fair. 

Good 
Fair. 

Good. 

Fine. 

Same  Period  1872. 
Mid.  I  Fair. ,  Good 

Sea  Iflland 

per  lb 
d 

"si 

8» 
81 

"i 

"i 

8 

"i 

4 

3i 

3i 

*." 

per  n> 
d 
29 

9;j. 

s" 
?l 

9 
7i 

4 

4i 

•  >• 

per  lb 
d 
23 

ioi 

9J 
lOi 
lOi 

s 

n 

10 
81 
7 
7 
6} 

61 

6 

«i 

«i 

41 

per  a 
d 

23 

isf 

101 
81 

1? 

8 

7 

7 

7 

7i 

7 

71 

7} 

71 

per  lb 
d 
3i 

ill 

i'u 

121 

8 
101 
101 

9 

8 

81 

ll 

"n 

71 

7i 

6« 

per  lb 
d 
44 

i2 

13    I 

141  i 

9     i 
lOJ 

81  j 

per  lb 
d 
24 
11 

::. 

91 
8 
91 
»1 

7J 

"6| 
61 
6! 
61 
51 

"■ 

per  lb 
d 
30 

iiA 

m 
111 

lU 

9 
11 

IH 

per  lb 
d 

44 

Motile „ 

Pernambuco  

Baliia,  &c 

Maranham 

11} 

HI 

121 
91 
111 
19 

West  India,  &c 

African    

Sf         0} 
8           8{ 

Sur.U— Giii'dDliarwar 
Broach 

w 

7 
7 
8 
7t 
6,', 

"71 

Manparole 

Madras— Tinnovellv™ 

Western 

Beneil 

iMPOETS,  Exports,  Consumption.  Ac. 
1872. 
bales. 

Imports  from  Jan.  1  to  Feb.  27  674,915 

Expoits  from  Jan.  1  to  Feb.  27  83.270 

Stock,  Feb.  27 50B,14O 

Cunsumption  from  Jan.  1  to  Fob.  27 IjoO.OW 


1873. 
bales. 
£03.449 
40.2S3 
525.  ISO 
472,670 


The  above  figures  show  :— 

bales. 

A  decrease  of  import  compared  with  the  same  Sate  last  year  of 66,470 

.\  decrease  of  quaiility  tal^eri  for  consumption  of    128,070 

A  decrease  of  actual  exports  of 42,990 

A  decrease  of  stock  of 40,990 

In  speculation  there  is  a  decrease  of  231,760  bales.  The 
imports  this  week  have  amounted  to  88,960  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  Feb.  21)  is  560,000  bales,  against 
549,000  bales  at  the  coiTesponding  period  last  year.  The  actual 
exports  have  been  5,911  bales  this  week. 

LONDON.— February  27. 
Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

There  has  been  a  flat  market  during  the  past  week,  and 
prices  on  the  spot  are  id  lower,  while  the  latest  transactions 
for  arrival  show  a  decline  in  most  cases  of  id  per  lb. 

PRESENT  QUOTATIONS. 


Description. 


Sttrat — Sawginned  Dharwar... 

Broacli  

niiollerah 

OoHirawuttee  

Mang.-irote 

Comp:.~>h   

Madras — 'nnnevelly  

Westcr.1    

Kortliern  

Cocotiada  

Coinibntore  and  Salem  

Bourbon  Seed  

SclnJe 

Beit<,'al   

Ranf^oon    

Wost  India,  ,bc 

Brazil 

African  „ 

Australian  and  Fiji 

Ditto  Sea  Island  kmds 

Tahiti 


Ord. 

Mid. 

to  Mid. 

Fair. 

per  lb 

(ler  lb 

d       d 

d 

...  ®... 

61 

...        41 

6 

4        4i' 

6 

4        4} 

6^ 

3S-      41 

6 

31      41 

6^ 

6^ 

6        SI 

0 

•  <■             ••* 

61 

61 



61 

"'             "• 

i'i 

31      31 

4 

41 



8} 



9-J 



8 



81 

8      10 

12 

8 

12 

Fair  to 
Good  Fair 


per 

d 

7  <a 

7 
6,' 

6i 

6} 
65 
6} 
61 
01 


Good  to 
Fine. 


per  lb 
d  d 
8  fg)... 
81  ... 
8  ... 
81     ... 


71 

n 

71 


4}  Bl 

41  61 

4}  61 

91  10 

101  J  01 

8t  9 

91  9} 

15  17 

16  17 


ej  ... 

71      81 

61  "k 

51  6 

lOi  11 


91  ... 

101  101 

21  28 

•21  31 


Priojs  of  Fair 
same  time 
1872.    1871. 


per  lb 
d 
8 
8^,1 

%' 

7J 

71 

71 

71 

71 
71 

61 

61 

61 
lOJ 
Hi 

91 
11 
22 
22 


per  lb 
d 
61 
61 
61 
61 

~\ 

H 

6 
61 

61 
6 

I 

61 

8 

8 

61 

7 
16 
IB 


Sales  to  arrive— 2,100  bales  Tinnivelly,  at  7id  to  7  7-16d, 
November  to  February,  for  good  fair ;  500  bales  Western 
Madras,  at  6Jd  to  7d,  March  shipment  and  November  sail- 
ing, for  good  fair;  25C  bales  Northern,  at  7id,  March  ship- 
ment— 7  5-16d,  December-January  sailing,  for  good  fair  ;  400 
bales  Cocouada,  at  6M,  November  sailing — 6|d,  January  ship- 
ment, for  fair  red ;  600  bales  DhoUerah,  at  7d,  mutual  allow- 
ances, and  7id,  old  terms,  April  to  May,  Suez,  for  fair  new  ; 
4,000  bales  Bengal,  at  4Jd  to  5d,  December  to  April,  for  fair 
new  ;  600  bales  American  (bales),  at  9id  to  9f  d,  Januai*y  to 
April,  for  middling,  g.  o.  clause ;  500  bales  Orleans,  at  9td  to 
9  13-16d,  February-March,  for  middling,  g.  o.  clause.  Fonvard 
delivery,  200  bales  Bengal,  at  4  13-16d,  April- May,  for  good 
fair,  fully  fair  clause  ;  total — 9,150  bales. 
iMruRi'g  and  Deltvkries  Irom  Jan.  1  to  Feb.  27.  with  Stocks  nt  Feb.  27- 


Sttrat 

and 

Sclndc. 

Madras. 

Tlnne- 
velly. 

Bennal 
Si  Han- 
goon. 

China 

ant 
Japan 

Other 
Kinds. 

Total. 

(1873 

bales. 

260 
2,681 

140 
3,X7!I 
6,27.') 

221 
6.101 
6.722 
2,S33 

bales, 
iri.isi 
»5,e)3 

6,1  B-l 
34.021 
30,649 

8,964 
39.5.5B 
60,9911 
20,344 

balofl. 

4,518 
20,47c) 

6,399 

bales. 
10.610 
82,030 
1J,'I2!I 

bales. 

bales. 
4,122 
7,602 
8,U6 

bales. 
3-1,993 

(1871 

34,777 

(1873 

DKUTimiES  ...  .^1872 

(l871 

li,433  1    13,202 
9,233      29,0i!(i 
6,087         J.691 
411,633       97,013 
41.614      S3,<IJI 
16,920      24,190 

... 

6,033 
4,189 

80.5:!!) 
80.183 
24,002 

(1873 

Sto«k,  Feb.  27. -^1872 

(1871 

4.690 
7.31  S 
14,311 

1911.393 
-.78  033 
78,698 

March  1,  1873.] 
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CoTWS  Afloat  to  Kcrope  on  Feb.  2S. 


London. 


Utw- 
pooU 


Cout, 

for 
orders. 


Foreign 
Ports,  I 


Total, 
1873. 


Total, 
W72. 


From—  bales. 

BoralMv  

Kurrachee  

Madras 13.52* 

ftylon  aad  Tuticorin 15J33 

ColcutU I  21,78S 

Bangoon  .._._.......-»..„ ' 

1873  .._ j  50645 

1872 „.,..„.-«..~ )  126.283 


bales. 
21.212 


1,395 
1,725 


bales. 


e.ou 


bales. 
6,907  I 


835  I 


3,433  1 
4,435  I 


bales. 
2i,119 

16.M2 
21,317 
2;,65S 
2,581) 


bales. 

12a,204 

7,:ilS 

33,S69 

20,446 

127,101 

6,1S0 


24.322  i 
13l»,773  1 


0.849 
32o 


I4,s:»     96,6ia  } 

57,060  I       ...       , 


Messrs  ITeill 
February  27  :— 


NEW  YORK. 
Brothers  and    Co.'s 


cable   despatch,  dated 


Feb.  27. 
bales. 

Riccina — At  Gulf  oorts 8,000 

Atuuitic  ports  5,003 

13,000 
Puces  to  Liverpool,  per  sailing  Tessel,  cost,  freight,  insumnoe,  and  six  per  cent. 

Feb.  27.  Last  week, 

d  d 

Sew  Orleans,  miJdlin" 9J      .., 10,V 

Ditto,  low  middling    »,",     9J 

Mobile,  Middling    91       10,1, 

l>tuo,  low  middling  9^       9^j 

Oalvestitn,  s-xMl  ordinary «... „,      9J      9J 

Ditto,  law  middling    , '9^s     9ii 

Cbarleitton,  middling ; „.. 0|      10 

Ditto,  low  middling  9\      9} 

8av.innah,  raiddhng  9J      20,'^ 

Ditto,  low  middling 94      i)\ 

New  Yo-k,  middling  Uplands  (per  steamer)    lot      10,V 

Ditto,  low  mUldliog  (ditto)  10|*    9} 

)Ur.        Apr.         Hay,       Aug. 

Haw  York,  low  mid.  Upland,  future  dellrerr...    20,»„- ...    201    ...    20J    ...    20J 

Laal  «cek 20^,...    20}    ...    2li    ...    21 

This  week.        Last  week.  Last  year. 

bales.  bales.  bales. 

Eicum,  7  days— At  Oulf  port" 72,000     03,000    42,000 

Atlantic  ports    34,000     42,000    29,000 


ToUl    I06.0OO 

Total  since  September  1 2,637,000 


110,000 


71,000 

2,233,000 


Kxrons,  7  days— To  Great  Britain 
France 


Otter  foreign  poits 

Total   83X100 


64,000     52.000 

6,(X)0     9.000 

19,000     15,0)0 


69,000 
6,000 
13,000 


76,000     93,000 


Stock 


569,000    653,000 


519,000 


MARKETS  IN  THE  MANXJFACTUBING  DISTRICTS. 


Manchester,  Feb.  27. — This  market  throughout  the  week 
has  b«en  inactive,  and  the  business  ellected  in  all  branches 
of  the  trade  has  been  on  the  most  restricted  scale.  Buyers 
have  only  purchased  sulBcient  for  their  immediate  wants,  iind 
on  the  other  hand,  makers  are  not  disposed  to  accept  orders 
of  any  magnitude,  owincf  to  the  uncertainty  with  respect  to 
the  supply  of  coal.  Shirtings  suitable  for  the  East  have  con- 
tinued in  fair  demand.  In  mulls  there  has  been  a  quiet 
business.  Good  makes  of  printers  have  had  less  inquiry,  l)ut 
extreme  rates  are  required.  Heavy  cloths  have  moved  slowly, 
and  to  effect  sales  a  reduction  would  have  to  be  submitted  to. 
Export  yarns  keep  moderately  steady  with  little  doing.  In 
home  trade  yams  the  inquiry  has  been  small,  and  prices  are 
a  little  irregular.  To-day  the  mai-ket  closes  dull  and 
depressed.  Quotations  are  weaker,  but  buyers  have  held 
^oof,  and  the  amount  of  business  reported  is  of  trifling 
extent. 

CoMPABATini  STATamnrr  aw  rsn  Corro*  Tradb. 


Raw  CoTTon. 


Pr1c«,    j  CorreapoDdlng  wvek  in 

•  Feb,  27, 

1873.   1872. 1  1871.  1870. 1  1869. ,  186.3. 


•    d 

Dptaad,  fair _ „..p«r  |b       ... 

Ditto,  good  fair „.,«. J 

Pvnambaeo,  fair „ „...,J  0  lOJ 
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yarda,8!'-  t--         jO    3 

iO^n,  OH  rtt:  ,,    8lbsi2o>s  11    3 

«Mn,  72  re»  9  ll«  J  oM  12    3 

W-in,  44  rowi.  .....  1 i.„ng  Cloth,  M 

ysrda,  •  ll»..„....„ »    3 


C  O  B  X  . 

AMERICAN  GRAIN  AND  FLOUR  MARKETS 

NEW   YOUK— Kobruary   14. 

The  breadstuff  m<-irkct  hiui  Iteen  generally  quiet  during  the 

past  wcfik,  with  no  considerable  change  in  prices.     Flour  has 

ruled  dull,  and  the  medium  grades  have  continued  to  show  a 

downward  tendency.    The  better  qualities  of  the  lower  grades 

''■''•   ' "  taken  moderately  for  the  British  provinces,  but  for 

ti;    l.i.jlish  markets  the  demand  bus  been  quite  at  a  stand- 
still.   The  receipts  have  further  increased,  and  the  accumula- 


tions on  the  wharves  have  been  a  source  of  embarrassment  to 
receivers.  Still  the  range  of  prices  has  varied  but  little,  as  the 
jobbing  trade  has  paid  pretty  full  prices  for  some  of  the  bettor 
styles  of  shipping  extras.  Wheat  has  been  exceedingly  dull, 
scarcely  enough  being  done  to  indicate  prices ;  neither  shippers 
nor  millers  have  been  disposed  to  purchase,  and  their  wants 
have  been  mainly  supplied  by  i-eceipts  by  rail.  Holders,  how- 
ever, in  view  of  the  reduced  stocks,  and  the  certainty  that  at 
least  three  mouths  must  elapse  before  any  considerable  supplies 
can  be  gotten  forward,  have  remained  very  firm. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Maek  Lane,  Friday  Evening. 

The  trade  continues  dull  and  prices  tend  in  favour  of 
buyers.  Home  supplies  have  somewhat  fallen  off  but  in- 
creased arrivals  of  foreign  have  taken  place,  rendering  holders 
more  disposed  to  sell.  In  most  of  the  leading  provincial 
markets  wheat  and  Hour  have  further  declined  Is  per  qr. 
and  sack  respectively.  Spring  corn  has  also,  in  some 
cases,  sold  on  lower  terms.  At  Mark  lane  a  similar  flat- 
ness in  the  trade  has  prevailed.  The  small  quantity  of 
English  wheat  shown  realised  previous  rates  for  the  best 
qualities,  but  inferior  could  only  be  sold  on  easier 
terms.  With  increased  supplies  of  foreign,  prices  were 
barely  sustained.  Really  good  Saxonska  sold  at  ()2s.  For  several 
parcels  of  Odessa  Ghirka  have  been  pressing  on  the  market, 
and  have  sold  as  low  as  54s,  ex  ship,  being  quite  Is  reduction. 
But  small  sales  of  flour  have  been  effected.  English  is  held 
for  late  rates.  The  demand  for  foreign  is  confined  to  the  lower 
qualities,  medium  to  good  grades  meeting  little  inquiry. 
English  barley  remains  vnthont  essential  change.  Foreign, 
in  consequence  of  increased  ai-rivals,  is  cheaper,  French 
having  sold  at  35s  to  37s,  and  Danubian  25s  to  253 
6d.  Beans  have  supported  their  value  firmly,  although 
purchased  but  sparingly.  Peas  remain  without  alte- 
I'ation,  and  are  still  dull  of  sale.  With  some  accumulation 
in  the  supply,  maize  has  been  ofi^ering  more  cheaply  but  without 
leading  to  much  business.  Oats  continue  to  advance  in  mode- 
rate quantity  only.  There  is,  however,  no  improvement  in  the 
trade,  and  prices  are  without  quotable  change. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
Feb.  22,  and  since  the  beginning  of  the  season  (Sept.  1) : — 


Wlieat  

Itarley  

OatH   

Pens  

liarins 

Indisn  corn  . 
Fl*»ur 


Week  ended 

Since 

Frb.  22. 

Sept.  1. 

cwts. 

cwts. 

911,210    ... 

24,19.5,087    

220,932     ... 

8,2(17,763     

102,3,il     ... 

i,m\,m    

16,303     ... 

667,219     

64,682     ... 

1,240,795     

223r)S3     ... 

10,764,191     

190,387     ... 

3,428,657     

-i:.Xl'OBT8. 


Week  ended  Since 

Fet).  22.  Sept.  1. 

cwts.  cwts. 

1,243     ...  117,160 

311     ...  5.334 

1,7H     ...  2.->,74: 

242     ...  4,401 

733 

31     ...  15,523 

.        ,                                 417     ...  10,331 

Mr  George  Dornbusch  tlius  reports  the  state  of  the  floating 
gi-ain  and  seed  trade : — During  the  last  eight  days  1G5  grain 
and  seed-laden  vessels  have  arrived  at  ports  of  call,  vi:i. — 
47  wheat,  IG  maize,  9  b.arley,  &c.  The  floating-grain  trade, 
notwithstanding  the  more  numerous  an-ivals,  has,  this 
so'nnight,  shown  no  sij^s  of  activity.  Wlieat — although  the 
choice  has  been  much  improved  by  the  increased  numl)er  of 
cargoes  offering  on  sale,  l)U8ine8s  has  been  very  quiet.  Buyers 
have  shown  but  little  inclination  to  engage  in  transactions. 
Maize — business  has  not  been  active,  and  to  sell,  a  slight 
reduction  had  to  be  accepted.  Barley — holders  have  con- 
tinued firm,  and  business  limited.  The  market  closed  yester- 
day rather  quieter  in  tone.  Beans — have  contiuueil  tpiiet  but 
steady.  The  reported  sales  are  as  follows : — Ghirka  from 
Odessa,  538  lid  to  SGs  Od  ;  New  Ghirka  from  Odessa,  55s ; 
Daira  Saide  from  Alexandria,  45s  to  4t)s ;  Spring  from  New- 
York,  56s  per  430  lbs  ;  Polish  to  Odessa,  54s  Od,  Linseed 
quiet.     Rapesecd   dull.     Cottonseed  dull. 

tillir   AUUITAU   THIS    WXKK. 


Wheat 

qrs. 

710 


Kagllati  fc  Scotch 
Irish 

Foralga  ZlStK) 


isarlty. 
qrs 
440 


MalL 
qrs. 


Data, 
qrs. 


K'Iza, 
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.  2M70     ...  130;0 
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COLONIAL   AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  TUE  WKEK. 

Fos  lUrouT  or  mis  Uat's  Miixxts  sk>  rusncaiPT. 

MiNCiKO  La^k,  Fkiimv  Mohnino. 
St!UAl. — Tbore  baa  not  been  any  change  in  ]iticoH  thin  wfnk,  but  the 
mnrkot  ia  rnthnr  quiet.  Kollning  sorti  of  West  ladin  roiiiain  flriu,  and 
there  was  mther  more  doinaud  yesterday.  CryslnMisod  Diimerara  i> 
not  ao  reaillly  s.iloablo.  A  few  lota  by  auctioo  sold  if.  X',*  liil  to  S.'is,  and 
a  portion  of  l,i:il>  bags  at  :I4«  (kl  toS'ti.  Total  aale*  In  throe  days,  I,1GG 
casks,  tbroo-fourth.i  buing  Dirbadoes  (t  2Ha  to  31a  Cd.  Oiainy  Mauri* 
tins  by  auction  snld  raudily  at  the  full  viiluatious.  Low  br.jwa  ■ortt 
meet  witb  |>arlial  in(|uiry  a»  tlie  stock*  keep  iar^o.  Dry  rodiiod  gooda 
arc  now  cheap  in  pro|xinion  with  foreign,  and  the  stock  of  HUgor  in  the 
Clyde  is  about  the  aamo  aa  laat  year  a.  Aa  rogard<  llin  kiuhdom  the 
excost  reaches  'J5,20!)  tons,  bnt  the  home  deliveries  aru  alioaly  10,;' JO 
ton*  larger.    Tb*  atatittici  of  this  port  bare  not  differed  materially 
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by  coutrast  with  the  previous  vreok.     There  have  not  been  any  floating 
cargoes  of  sr.gar  add  in  London. 

Imports  and  Dehvekies  of  Sugar  in  Lon  Ion  to  Fob.  22,  witlj  Stocks  on  hand. 

1873                1872  1871                1870 

Imported  tons      2»i30    ...      20000    ...  10820      ..       10500 

Delivers-— home  nse 31190     ...      2S930    ...  29700    ...      26610 

Export  1480     ...         1200     ...  1870     ...           650 

Stock 59650     ...       39650     ...  67«0     ...       68190 

Mauritius.— 7.'d61  bags  by  auction  chiefly  sold  at  and  afterwards  at 
full  rates  for  grainy  and  crystallised,  viz. :  323  Gd  to  353  Gd.  By  private 
contract  business  in  soft  brown  at  27s  Gd. 

Jaggery. — 1.400  bags  soft  have  sold  at  ISs  Gd.  There  are  not  sellers 
of  good  quality  at  that  j)rice. 

iV«/a/.^492  bags  found  bnj'ors :  grey,  273  Gd  to  293  Gd  :  brown, 
203  Gd  to  26s  Gd. 

Java. — 740  baskets  low  brown  at  2l3  Gd. 

Manila.— ^Y  private  contract  3,000  bags  cla  ed  sold  at  2Gs  Gd : 
20,000  bags  Hollo  at  21s. 

Kqyptian. — 3,300  bags  at  23s  Od  to  31s. 

Mayottt. — 2;)4  bags  soft  brown  by  auction  at  20s  Gd  to  243  Gd. 

Btet  Sugar. — A  few  parcels  have  changed  hands  privately,  including 
fine  white  crystals  at  373  Gd  to  38s. 

Refined. — Dry  goods  have  been  steady.  Common  titlers  383  Gd  up- 
wards. Pieces  are  in  better  demand  and  rather  dearer,  also  Clyde 
crushed  sugars. 

Coco.t. — Tho  small  quantity  brought  to  auction  has  been  partly  in 
second  hands,  and  a  few  lots  of  Trinidad  only  found  buyers  at  last 
week's  quotations.  41  bags  Grenada  at  49,^  per  cwt.  Traasactions  by 
private  contract  are  limited  in  extent. 

RtiM. — A  limited  amount  of  business  has  been  done,  including  good 
Demerara  at  23  2d  per  proof  gallon.  Some  Jamaica  sold,  of  which  the 
particulars  do  not  transpire.     The  supply  offering  is  still  light. 

Coffee. — Tho  market  continues  very  firm,  rather  higher  rates  being 
paid  for  arrival.  With  large  export  deliveries,  the  stock  is  reduced  to 
an  unusually  moderate  point,  and  the  speculative  demand  has  not  sub- 
sided. Sales  of  native  Ceylon  have  been  made  at  84s  Gd  to  8o3  Gd. 
1,000  bags  Singapore  soH  at  Sys  Gd.  About  250  tons  plantation  Coylon 
reported  for  arrival  at  SOs  to  Sis.  150  tons  native  East  Indian  at  85s, 
and  some  other  business,  of  which  exact  particulars  do  not  transpire. 
At  the  public  sales  170  casks  11  tierces  119  bags  plantation  Ceylon  sold 
from  91s  to  95s  Gd  for  palish  to  middling  bold.  4G3  bales  Mocha  from 
Havre  were  withdrawn.  1,6G1  bags  African  sold  at  793  Gd  to  81s  Cd. 
320  bags  East  India  of  the  new  crop  at  90s  to  92s  for  small  berry  to 
middling.  141  bags  St  Domingo  at  81s  (>d  to  83g.  A  floating  cargo 
of  3,500  bags  Rio  sold  for  a  near  port,  barely  fair  Cnannel  quality,  at 
7Gs  per  cwt. 

lupOKTS  and  Dklivbeies  of  Coffee  to  Feb.  22,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imports Ions       7600     ...       7914    ...      6951     ...      3420 

Belivery— home  use 2770    ...      2965    ...      3115    ...      2710 

Exi-ort 6800    ...       6890    ...       69S0    ...       5380 

Stock 7470     ...     17955     ...     21210     ...     19325 

Delivered  last  week,  1,085  tons,  against  851  tons  in  1872. 

Tea. — There  have  been  further  arrivals,  and  the  trade  still  buy  rather 
sparingly.  During  the  week  a  moderate  amount  of  business  is  reported, 
the  holders  accepting  easier  rates,  especially  for  medium  grades  of  congou 
in  the  public  sales,  although  only  )1,G18  packages  were  offered  up  to 
yesterday.  Other  descriptions  remain  about  the  same  as  last  quoted. 
There  have  been  2,888  packages  Indian  brought  forward,  which  partly 
fonnd  buyers  at  unaltered  prices,  and  tho  market  is  quiet. 

Rice.- — No  change  can  be  reported  in  this  market,  which  is  steady 
although  rather  quiet.  4,944  bags  Bengal  by  auction  were  taken  in: 
broken  to  middling  Dacca  at  8s  9d  to  9s  Gd;  Moonghy  at  lOa ;  mid- 
dling white  Bengal  at  lis  Gd.  By  private  contract,  a  few  p.irbels 
white  Bengal  have  sold  at  ISs  Gd  to  148  3d  for  good  to  fine ; 
Dacca  at  Ss  Gd  to  93  3d.  100  tons  fino  white  Bengal  to  arrive  at  los, 
ex  ship.  250  tons  Madras  at  93  7W,  ex  quay.  A  cargo  of  1,800 
tons  Bassein,  of  the  new  crop,  at  9s  Hd  ox  ship  ;  one  of  1,000  tons  Rm- 
goon  at  99  l^d  ;  one  of  l,7(iO  tons  JJeorancie  Arracan  at  8s  7^d.  One 
1,200  to  1,400  tons,  spring  shipment,  at  9s  l^d  if  Bassein,  or  93  4|d  per 
cwt  if  R.angoon. 

iuroaio  and  Deliveeies  of  Rice  to  Feb.  22,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Im   orts „ torn    21720     ...     17790     ...     16810     ...      6360 

Deliveries 177.50     ...     16120     ...     16660     ...      8310 

Stoek 35400     ...    37330     ...    51290    ...    46,500 

Sago  Fi/Ocr. — 2,285  bags  from  Havre  offered  by  auction  were  with- 
drawn above  the  value. 

Peakl  TAri<x:;A. — 484  bags  bold  grain  sold  at  28s  to  293  per  cwt, 
being  rather  easier. 

Black  Pepfkr. — The  speculative  transactions  have  been  very  exten- 
sive. At  one  time  holders  accepted  6d  for  Penang,  and  G^'jU  to  GJd  tor 
Singapore,  at  which  prices  about  1 4,000  bags  sold.  A  continuance  of 
the  demand  caused  a  gradual  advance  until  the  rates  yesterday  were 
about  ^d  above  those  current  last  week.  Penang,  fi^d  to  G|.i  on  the  spot 
andafloat;  Singapore,  at  G^d  to  GJd  per  lb  in  both  positions.  Aboutl5,000 
bags  changed  hands  yesterday. 

WnnE  Peppek. — A  few  sales  have  been  effecteil  upon  former  terms, 
mclading  Singapore  at  lljd  to  Is  O^d  per  lb. 

CiNNAMo:? — 'Ihere  were  2,9G8  bales  Ceylon  brought  forward  at  the 
quarterly  sales  on  Monday,  including  1,352  bales  2nd  sort,  and  557 
?.!f  1  *  *"" '  '■'"  '■'""a'luler  in  about  the  usual  proportion.  Of  the 
total  quantity  offered,  about  2,400  bales  sold,  at  rates  generally  ranging 
Horn  Id  to  4d  per  lb  below  those  of  November  last ;  the  finest  qualities 
snowing  the  least  depression.  The  quantity  unsold  included  several 
parcels  ol  low  and  mixed  kinds,  for  which  there  were  not  buyers  unless 
^JJ  ^oaI  '"?,''"o  l'°"  *'^*°  »''0»o  qnoted.  Low  to  v.ry  superior  Ist 
w/  1  ."  ":  1«^^  to  middling  to  superior  2nd  s.rt.  is  lid  to 
i^dt„9.Ti  T'T  S'-dsort,  Is  3d  to  .33;  low  to  superior  4th  sort, 
.old«t^l,?rri.-,  l'.''''^  bags  chips,  rather  more  than  three-fom-ths 
•old  at  3Jd  to  GJd  for  low  to  good. 

fro^^(vf r^'a'^?",  ^^''"?r?.''''y  •' ""^^^ '^ingapo'-"  s*'*!  "ther  dearer, 
q»  S  a!  ?^!r^'^- "■;?"'?""«•'""'"'  '«"  l"t»  low  and  pickings  al 
i»  to  8.  Id.     A  limited  business  reported  in  Zanzibar  cloves  at  8 Jd  for 


fine.  180  bags  pimento  sold  rather  dearer,  viz.,  3d  per  lb  for  fair  qua- 
lity. 77  eases  Cassia  Vera  sold  at  47s.  57  cases  Cochin  ginger  partly 
realised  G83  per  cwt  for  middling  scraped.  The  business  by  private 
contract  has  been  very  limited. 

Sai.ti"Etre. — There  has  been  some  revival  of  demand.  A  few  parcels 
of  Bengal  have  sold  on  the  spot  at  27s  to  293  ;  refraction,  IG  to  G^.  250 
tons  to  arrive  at  283  lOid,  and  50  tons  at  29s  per  cwt. 

Imports  and  Delivebies  of  aALTPF.TRE  to  F^b.  22,  with  Stocks  on  hand. 
1873  1872  1971  1870 

Imported  -..^_...tons      1250     ...      3445    ...      1930     ...       1190 

Total  delivered  1740    ...      1525    ...      1820    ...      2620 

Stock 2060     ...      3770     ...      2196     ..._     3100 

IsDioo. — The  periodical  sales  of  Central  America,  comprising  G,5G7 
serons,  have  gone  with  better  spirit  than  expected.  5,8G2  serous  of 
the  abovo  consisted  of  Guatemala,  w-hich  met  a  steady  demand,  except- 
ing for  the  bettor  qualities.  These  went  at  previous  rates  to  3d  reduc- 
tion. Other  kinds  generally  up  to  3d  advance.  New  Grenada  irregular 
and  rather  lower. 

Cochineal. — Tho  public  sales  have  gone  flatly.  753  bags  Teneriffe 
barely  half  sold :  silvers  at  2s  4d  to  2s  Gd  ;  blacks  at  2s  5d  to  33  2d  up 
to  3s  4d  for  fine.     95  bags  Honduras  part  sold  at  23  3d  to  2s  7d  per  lb. 

Other  Drysaltery  Goods. — Tran.sactions  generally  have  been  upon 
a  rather  limited  scale.  Gambier  is  quiet.  A  sale  has  been  made  in 
block  at  233  3d,  ex  ship.  100  tons  reported  for  arrival  at  23s,  ex  ship, 
with  all  faults.  725  bags  cubes  by  auction  part  sold  at  2Gs  to  27s  for 
damaged.  A  parcel  of  fine  cutch  in  boxes  sold  at  343.  198  bales  Bengal 
safllowor  wore  about  half  disposed  of  at  G/  to  8/  10s  per  cwt.  77  chests 
lac  dy»  were  taken  in.  Of  3,GG2  bags  Myrabolanes  by  auction,  the  bulk 
taken  in  ;  a  portion  sold  at  lis  3d  to  12s  9d  per  cwt. 

Shellac. — 568  chests  about  hall  sold  at  easisr  lates:  orange,  good  to 
fine,  9/  lOs  to  9/ 1  os ;  reddish  and  second  orange,  9^  2s  Gd  to  9/  7s  Gd  ; 
garnet,  8/  123  Gd  to  8/  15s  per  cwt.  A  few  small  parcels  out  of  con- 
dition at  rates  in  proportion. 

Metals. — A  steady  feeling  has  prevailed  in  these  markets,  and  prices 
have  be-in  rather  irregular.  The  chief  feature  of  the  week  has  been  the 
farther  important  advance  upon  Scotch  iron.  On  ^Yednesday  1458  cash, 
paid,  and  this  morning  ihe  quotation  is  1449  Gd  to  145s  per  ton.  Bri- 
tish manufactured  shows  an  upward  tendency,  but  it  is  difficult  to  quote 
prices  with  accuracy.  A  good  business  has  been  done  in  tin.  Straits, 
142/  lOs  to  143/  lOs;  March,  142/ to  143/ lOs;  later  deliveries,  140/; 
Billiton,  140/.  Spelter  very  firm.  Silesian  has  sold  at  25/ 7s  3d  to 
25/  10s,  and  2G/  to  26/  Ss  for  special  brands.  A  good  business  in  copper : 
Chili  at  84/to8G/10s;  Walaroo,  91/to  92/;  Burra,  90/ 10s  cash ;  Eng- 
lishjunsettled  in  price.  Quicksilver,  13/  10s  per  bottle.  Lead  continues 
in  good  demand. 

Jdte. — There  have  been  few  sales  made  on  the  spot  or  for  arrival, 
and  the  markjt  remains  quiet  in  the  absence  of  speculation.  Prices 
show  a  downward  tendency  in  face  of  the  large  stocks  and  liberal 
quantity  still  afloat. 

Hemp. — 1,G52  bales  JIanila  by  auction  this  week  were  chiefly  taken 
in,  a  few  lots  selling  at  4G/  lOs  to  47/;  but  privately  about  2,300 
bales  current  quality  of  roping  hemp  are  reported  at  45/  to  45/  lOs. 
182  bal03  other  sorts  by  auction  part  sold;  Jubbulpore  at  20/,  Coconada 
at  31/ IO3  per  ton. 

Linseed. — A  cargo  of  Azov  has  sold  at  61s,  and  Odessa  for  arrival  at 
tho  same  price.  Calcutta  quiet,  at  653  3d  to  65s  6d.  No  business  re- 
ported for  arrival. 

Oils. — Small  sales  reported  in  sperm.  Fine  colonial,  95/.  Pale  seal 
remains  scarce.  Olive  dull.  Low  qualities  offer  at  moderate  rates,  in- 
cluding Seville,  at  42/  per  tun.  Fine  palm  firm  ;  low  dull.  Linsoed  oil 
is  quiet,  at  33/  10s,  and  Ss  more  next  two  months'  delivery.  English 
brown  rape  is  lower,  viz.,  35/  to  35/  53  on  the  spot ;  35/  lOs  March  to 
April,  and  36/  lOs  Slay  to  the  end  of  the  year.  Cocoa-nut  i»  in  demand, 
Ceylon  ?5/;  to  arrive,  36/ paid,  and  10s  more  asked.  Cochin  36/  to  40/ 
per  ton,  and  tho  best  qualities  scarce. 

Petroleum. — American  refined  in  good  demand,  at  Is  Gd  to  Is  Gjd 
per  gallon. 

Spirit.h  Turpentixe. — American,  after  declining  to  47s  Gd,  owing  to 
large  arrivals  of  French,  has  since  recovered,  closing  at  493  per  cwt. 

Tallow. — The  market  has  been  rather  quiet.  New  Petersburg,  453 
to  453  ;id.  Mar.-h,  45s  to  45s  3d,  with  business  at  the  latter  price.  The 
quotation  for  the  last  three  mouths  is  47s.  Old  Petersburg  tallow, 
433  9d  to  443  per  cwt. 

PabTIC CLASS  97  TALLftW. 
1870. 
cwts 

stock  this  «ay 26,303 

Delivery  last  week 1,278 

Dltt«  since  Lit  .Tunc 68,579 

Arrivals  last  week 2,097 

Ditto  since  1st  June  64.765 

Price  of  V.C 463  Od 

Price  (f  town 4696(1 


onday,  Feb. 

24,  1873. 

1871. 

1874. 

1873. 

cwts 

cwts 

cwts 

3.3,965     ... 

30,874     .. 

28,782 

1,746     ... 

1,624     .. 

1,846 

90,730     ... 

85,976     .. 

67,791 

2,-228     ... 

1,625     „ 

291 

92,435     ... 

87,855     „ 

64,367 

Hf  6d     ... 

50s  Od     .. 

438  9d 

458  Od     ... 

433  6d     .. 

4l8  3a 

POSTSCRIPT.  FniDAf  Etenino. 

SooAB. — The  market  closes  without  further  change,  4,494  bags  Mau- 
ritius by  auction  part  sold ;  Grainy,  333  to  34s  Gd ;  soft  brown  and 
grey,  21s  to  273.  2,023  bags  Madras  part  sold  at  20s  to  22s  Gd  for 
native  brown.  2,148  bags  low  brown  China  at  18s  Gd  to  193.  785 
baskets  Penang  part  sold  at  198  Gd  to  21s  for  brown.  331  casks  100 
barrels  crystallised  Demerara  by  auction  part  sold  at  343  to  35s.  75.i 
bag3  Natal  at  21s  Gd  to  2(is  Gd  ;  grey.  31s  to  333  Gd. 

Coffee. — 395  casks  26  barrels  lOG  bags  plantation  Ceylon  sold  at 
higher  prices;  palish  diJl  to  bold  colory,  928  to  9Us  6d. 

Rice.— 3.(!16  bags  Dacca  were  bought  in  at  9s  to  9s  3d  per  cwt. 

Black  Pepper. — A  good  business  done,  including  Penang  at  C^d ; 
Singapore  at  6Jd. 

White  Pepper. — Sales  of  Singapore  to  arrive  at  lljd  to  llfd  per  lb. 

Drysaltery  Goods.— 381  bales  Bengal  saillower  by  auction  wore 
chiefly  bought  in.  A  few  lots  sold  at  5/  78  Gd  to  10/  per  cwt.  GO  chests 
lac  dye  wore  chiefly  taken  in,  D  T  sold  at  Is  7d  to  Is  7jd  per  lb. 

Oils. — 181  casks  Ceylon  ci,coa-nut  wore  taken  in.  453  casks  Sydney 
part  sold  at  29/  10s  to  32/  per  ton.     126  casks  palm  bought  in. 
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Tallow. — 1,75."*  casks  Australian  about  hali  sold  at  rather  lower 
rates :  mutton,  42s  6d  to  -lOs ;  beef,  lOs  6d  to  41s  6d.  Town  and 
Russian  unaltered. 


ADDITIONAL  NOTICES. 

Dry  Frctt. — Fruit  markets  Tory  dull ;  demand  from  coimtry  very 
limited. 

English  VTool. — Very  qniet  i)rices,  in  favour  of  the  buyer. 

Flax.— Market  quiet. 

Hemp. — Market  very  dull,  and  bnt  little  business  passing. 

Silk. — ilarket  very  quiet ;  prices  rather  easier. 

Seeds. — No  alteration  in  quotations.     Seed  trade  very  quiet. 

Tobacco. — There  has  been  only  a  small  business  done  in  United 
States  tobacco,  the  homo  buyers  bavins;  only  operated  to  supply  their 
immediate  requirements,  and  for  export  there  has  been  but  little  done. 
Holders  remain  firm  ai  current  rates,  refusing  to  make  tho  least  con- 
cession. For  substitutes  and  tegar  tobacco  there  has  been  a  good 
inquiry. 

Ls.^TBEB. — At  Leadenhail  on  Tuesday  the  very  bad  weather  doubt- 
less dimiuished  the  attendance  of  buyers,  and  the  supplies  of  leather 
were  also  limited ;  but  the  tran.sactions  of  the  week  have  been  on  a 
fair  average  scale,  and  at  full  rates,  the  demand  continuing  especially 
good  for  English  butts  of  medium  and  heavy  weights,  prime  light 
English  shoulders,  good  foreign  butts,  good  middle  weight  callskins, 
and  English  horse  hide?. 

MiTALS.— A  moderate  business  has  been  doing  all  the  week.  Copper 
•old  freely  early  in  tho  week,  and  at  firmer  rates — the  improved  rates 
are  maintained,  but  the  demand  is  again  a  shade  less  active.  Iron  is 
some  '20a  to  403  dearer,  and  many  makers  cannot  quote  at  all.  Tin, 
after  several  days'  depression  and  decline  of  about  'Ms  per  ton,  is  rally- 
ing.    Speller  again  dearer.     Lead  and  tin  plates  steady. 


METROPOLITAN   CATTLE    MARKET. 
Monday,  Feb.  24. — The  total  imports  of  foreign  stock  into  London 
last  week    consisted    of    5,(H)2    head.       In   the    corresponding   week 
laat   vear  we  receivad   12,824;  in  1871,4,477;  in  1870,   7,406  ;  1869, 
ll,18"l;  and  in  18G8, 1,8()6  head. 

SUPPUKS  ON  SalK. 

Feb.  26,  1872.  Feb.  2t.  1873. 

Beans 3,040    2,:i70 

8hMp  and  lainba  18,930    15,200 

C«lT.«. 1-a     12.> 

Pigi ~ 11^9    30 


.METROPOLITAN  MEAT  MARKET. 
Fkidat,  Feb.  'Jx. — A  moderate  s-ipply  ol  meat  h:»s  been  on  offer.  The 
trade  luts  been  steady,  at  full  prices  :  — 

Per  H  lh«  by  tde  carcase. 


d  Sri 

Inferior  bMf. 4    0  to  4    4 

Mid'Uing  ditto 4    <  4    8 

PHme  \»Tgf  ditto  .............    4  10  5    0 

Prime  smaU  ditto. ._ 6    0  6    2 

Ve«l 6    8  6    0 


s    d       ad 

Inferior  matton  4    6  to  6    0 

Middling  ditto 6    0      6     4 

Prime  ditto  6  10      6    2 

l.arf;e  poiii    ....» 3  10      44 

Small  porli  _ „..  4    6      6    0 


POTATO  MARKETS. 
BoBOCGB  ASD    Spitalfiflds.  Fritlav,  Ftb.    2.S.  —  English    potatoes 
are  not  freely  offered,  and  tho  trade  for  them  is  firm,  at  full  quotations. 
Foreign  qualities  are  quite  as  dear: — Best  Kent  regents!,  1808  to  245s; 
Eiaex  and  other  regents,  140s  to  20l)s;  rocks.  12Us  to  UOsper  ton. 

LIVEEPOOL    MARKETS. 


WOOU 

rraox  otjR  owM  coatfEspoitRrxT). 
Fbidat,  Feb.  2S. — The  publit:  sale.i,  held  liere  on  the  27th  and  28th 
inst..  owing  to  their  being  simultaneous  with  the  auctions  in  London, 
attracted  but  a  small  attendance  of  buyers,  and  only  a  small  portion  of 
the  River  Plate  wools  offered  was  sold  at  rather  lower  prices.  The 
business  done  by  private  coatract  this  week  has  been  very  moderate. 


Cftf     (dn^tttt. 


ItmtDxr,  February  So. 
BANKRUPTS. 
John  Oazo.  CaatU  street,  Falcon  square,  warehouseman. 
Fr"-  '■■-'•  ^'  %  Gresbam  street,  and  Cliarleu  Harrison,  Aldormanhnry, 

rding  agents. 
^  I'll  Wallhal  Grey,  Liverpool,  licensed  victualler. 

Walter  Mills,  Bramwell,  t>sex,  cum  doaler. 

SCOTCH  »l':yUEbTKATIONS. 
Qeorga  Henry,  Lerwick,  mei  chant. 
Jnam  Woodrow,  Bridge  of  Weir,  Renfrewshire,  joiner. 
Donald  Macrae,  dooeasol,  l»to  taekKman,  Kingussio,  Invemesasbiro. 

THE  GAZETTlfoF  LAsF NIGHT. 
PANKRUPT.S. 
Fredrick  Fletcher,  Globe  road,  .Mile  en^l,  fish  saloaman. 
John  Savory.  Ledbnry  road,  Bayswuter. 
James  Rawley,  Kingslaod  road,  oil  and  colour  m:in. 


Tl.. 


I. 


''iiiio  rjtriij. 


rgan.  grocer. 
11,  nianufncturcr's  clerk. 
■  i'jensed  «i<-tualler. 
SN  ostbromwich,  cowkeeper  and 


William  r>.,« 
R<.l«rl  - 
Thonr 
\V 
J.: 

Wyoourn  i.>ui>oii«r,  i^uhiic 
laRDcr. 

SCOTCH  SKi.iT-|--.ri(  \TiMVk; 
Mark  Steedb.tm.  Homo  sired.  '. 

David  Youoft.  (ilasgow,  niesavi  :  ir.tant. 

Jamea  Spalding  Markay.  AUandaU  lluua«,  Bridge  of  Allan. 
Benry  Howe,  Keith,  tnukeeper. 
W.  Roas  Hntton  and  Cominny,  Burghe,id,  manufaetaring  cbamiatf 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  followinfr  articles  In  the 
8  weeks  enJing  Feb.  22.  1873,  showing  the  Stock  on  Feb,  22,  compai-ed  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
%•  Of  those  articles  duly  free  the  deliveries  for  Esportation  are  Included  undei 
tUe  head  Home  Cousumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 
SUGAR. 


British 
Plantation. 


luroRTSn. 


West  India. 
Mauritius  ... 
Bengal  &  Pg. 
Madras  


tons 


tons 


4878  I  5154 

5117  2417 

612  IMS 

1904  6934 


Total  B.  P.!     126U  I    16940 


Exported. 


HoxB  Coxstmp. 


187: 


1873 


187: 


1873 


tons 

160 

211 

43 

215 


Foreipn. 

Siani,  &c 

Cuba  &  Hav. 

Brazil  

P.  Rico,  &c_. 
Beetroot 


338 

216 

6375 


2200 

274 

8 

6697 


764 
441 


tons 
11095 

3lX)3 
985 

1205 


618  ,  16287 


tons 

10786 

2683 

1642 

1878 


Stock. 


1872 


16887  I 


tons 

tons 

6662 

11672 

5098 

3616 

1079 

4184 

2394 

9873 

14223 

29325 

90 

45  I 
323  I 
393  [ 

...   I 


4463 

893 

349 

422 

3534 


8767  I 
1786 
361 
1070 
7316 


13369 
2424 
363 

786  1 
8432 


£0250 
2163 
1193 

779 
5910 


13457 


9479 


1206  ! 


856  I 


14300  :     25423  1     30314 


Total  Frgn 
Grand  Total!     25968  i    26419  )      1206  I      1474  '     23953  )    31187  i    39646 


MOLASSES. 


West  India. 
Foreign 


Total  .. 
MELADO .. 


tons 
874 


874 


tons 
163 
9 


Exported.      !  Hoke  Coksump. 


tons 


tons 
93 


tons 
854 
216 


tons 
11)77 
433 


Stock. 


tons 
1979 
1402 


tons 
1689 
487 


2176 


HDM. 


West  Indln. 
East  India.. 
Foreign 


Vatted   .... 
Total  . 


Zxported. 


bXPOKTKD  Sc  De- 

LivEREn  TO  Vat.  Home  Consump. 


Stock. 


gals    I 

essoso  ! 

60715  I 
37395  I 


gats         eats 
222390  ;  160125 
46510  '     47565 
3825  !     19935 


gals     I     gals 
192915  i  340190 


49725 
8325 


241575     221760 


Exported. 
161610  !  166995 


12655 
7.0 


39465 


gals  \     gala         gals 

3B37S0  ,1331)015    1332175 

39110  '  IHiiOlo      110^10 

360  95-160  I     69175 

47310  267030  I  286876 


900666  JJ93515  1  392635_)_417960J  392930     450590  '23.30540^|1838035 
COCOA 


Imi'Orted. 


Exported. 


Home  Consump. 


Stock. 


B.Plantation 
Foreign 


Total  ... 


V7mt  India.. 

Ceylon  

Ka.st  India.. 

Mocha    

Biazll 

Other  Forgn. 


3271 
6269 


CIVtS 

3955 
2109 


cwts 
4.59 
6751 


cwts 
313 
3839 


6210 


cwts 

9237 
1319 


cwts 
1U9S4 
2037 


cw's     I    cwts 
14379        23230 

19S01  1     16200 


106.56  I     130U!        33680  I     38430 


COFFEE. 


tons    !    tons 
439  !         416 

4116 

1028 
117 

1602 
381 


6693 

390 

94 

603 

373 


Total  ...|      7914 


RICE I    17789 


7801 


21716 


tons 
ISO 
2452 
1602 
43 
748 
904 


6879 


tons 
296 
4206 
1191 
113 
633 
328 


tons 

87 

1444 

746 

61 

225 

412 


tona 
30 
1764 
716 
83 
15 
159 


6798 


28<(4 


2767 


16420  I     17762 


tons     I     tons 


792 
8633 
4311 

623 
1123 
1462 


665 
4131 
1243 
633 
291 
700 


17954 


7168 


37331  I    35103 


i  tons  tona 

White 105  j  211 

Black I  il86  I  112S 

'  pkgs    ,  pkgs 

NUTMEGS.  167  !  411 

CAS.  1,10...'  12;15  j  6531 

CI^NAM'K.  3951  3U72 


PEPPER. 


l/kgs       pki|s 


bags    I   bags 
PIMEVTO^ 21M  I      8849 


tons 
167 
_130« 
pltga 
219 
NI2 
1897 


bags       bags 


bags 
1302 


toiu 


tons 
224 

1243  I       2092 
"pkgs        plcgs    , 

638  I  1U14  j 
13.12  I  2171  , 
1174  I     26225 


tona 
339 
2233^ 
pltga 

2688 
19274 
20638 


bass 
3611 


liags    j    bags 
31811  I    41367 


RAW  MATERIALS,  DYESTUFFS,  kc. 


._ 

seroni 

serons 

saioiu 

ssroiu 

seiona 

serons 

aeroiiH 

serons 

COCHIN'L.. 

6064 

6182 

3313 

38S0 

1270.') 

KJHW 

chests 

chests 

chs>U 

cksais 

cbeaia 

chests 

ChlBlS 

chests 

LAC  DVE.. 

1132 

3-20 

631 

Ml 

9318 

10421 

Ions 

tons 

tons 

tona 

tons 

tons 

tons 

tons 

LOGWOOD 

1828 

2041 

16S7 

*760 

4373 

6087 

FUSTIC    ... 

»7 

son 

WS 

882 

613 

l\V> 

tsst  India.. 
Spanish 


INOiaU. 


cbMU 

cbeaM 

dMSM 

chmu 

cbesta 

chsau 

chests 

661 » 

1062 

... 

Mm 

4330 

20197 

serons 

BOroas 

ssrons 

ssrons 

ssrons 

ssrons 

ssrons 

7830 

6761 

... 

ua7 

872 

V78I 

chests 
16384 

ssrons 
lOOOS 


Mitrsts      ot    tms    ;    toos 
Pouss   ...I      St4«  I      13M 
NitrsleSods'       1463  !        SM 


SALTPETRE. 
Ions        tons 


tons 

m 


ions 
17«I 
1079 


tons    I    tons 

S7W      mr 

1737  I      SSM 


COITOK. 

1    bsiss 
E.  ladls,  ke-j  llJMM 
Liverpool, )  1  ,7i„.. 

siikiDdsr  *'*"'* 

bales 
C07M 

6194W 

bales 
83270 

bsiss 
34371 

bslee 

76827 

600MO 

bales 
60828 

412360 

hsii's 
172066 
606140 

balna 
197117 
407830 

Total  J  7H3S7D 

*;0XM 

83170 

31371 

878««7 

473788 

734196 

UI1087 
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COMMERCIAL   TBfES. 

WEEKLY  PRICE   CURKENT. 

•/  The  price  in  t'e  following  list  are 

cflr«?fiilly  r*  vis' (!  every  Fritlav  afternoon 
by  an  einiiicnl  liouse  in  each  depiirtHicut 

LON'DOX.   FllIDiT  EVESISO. 

Ashes— ilulv  (rco               •  <1  s  d 

I'ft,  Gmaila pcrcKrt39  0  0  0 

Pearl 62  0  0  0 

Cocoa— ilutv  111  per  lb 

Vv.I._Trir.i<l»<l per  cwt  63  0  130  0 

Grenada,  Ac 48  0  70  0 

G«ava(|nil  52  0  60  6 

Brazil— Para 50  0  65  0 

Bahia  42  0  41  0 

Coffee— 'Hity  14/percvrt:  dried,  roasted, 

or  pound,  2'1  per  lb. 
Jaraa'ca,  One  oruinary  to 

n.i<l per  cwt  85  8  82  0 

good  middli-g  to  lino  ...  P3  0  i20  0 

Mocha,  nnscarblcd 84  0  00  0 

Boodtofln- 03  0  120  0 

Ceylon,       native,       good 

ordinary  64  6  86  0 

fini-  r.rd.  li-  d  and  bold  85  6  87  0 
plantati.n.   fire  to    fine 

Sneordi'iHiy 88  0  05  0 

low  mddlinK M  0  02  0 

n.idd'.inc  to  One    92  0  IJO  0 

Java,  &c..  cw  ordinary  ...  77  OHO 

ord.  to  LOO. I  ordinary  -.  82  0  8li  0 

li,eordMV.:v  88  6  flO  0 

Nfiifcrrv  an^I'lVllicheiry  89  0  98  0 

Mysore,  plant-ition    02  0  110  0 

Mvacrc  &  Jldabar,  native  85  0  87  0 

Brarll,  ordinary    75  0  79  6 

(T.Hd  ordinaty    80  0  82  0 

fine  and  t-ne  fine  ord.  ...  82  8  87  0 

wasli-d 87  0  93  0 

Costa  Kica  and  O'jateirala, 

lin.'-ori'. tolow  inid.  ...  89  0  91  0 

mldilUnc  to  tine 92  0  OS  0 

Cuba.  Por  o  K'm  &c 85  0  96  0 

Smgs  and  Byes— dniy  free 

Aloes,  Fast  Indin 50  0  325  0 

Argol,  Cape    80  0  00  0 

Balsam,  Peru 9  0  9  6 

Bark,  Cascirilla  20  0  27  0 

Eorax  91  «  '5  0 

Camphor,  China   83  0  87  6 

Cantharides per  lt>    7  0  8  0 

Casttr  oil,  firsts 0  6}    0  6i 

EafTron 30  0  31  0 

Sarsaparjlla,  Jamaica  18  3  3 

Cochineal— Honduras.!  rib    2  0  3  8 

TenerllS; 2  3  3  8 

Lac  dye,  native 0  8  0  10 

aHrmeiic— Bengal-.prcwt  20  0  20  6 

Madras    1*  0  19  0 

Java 8  0  10  0 

Cntch  21  0  24  6 

Gf.mWer  23  6  30  0 

Dyewoods — duty  free      £  s  £  a 

Brazil,  Branch per  ton  27  15  29  0 

Do.  second  quality   9  0  16  0 

Fus-ic,  Jamaica 6  0  8  5 

Logwood,  Campeachy 8  10  0  10 

honnwras    5  10  6  0 

Jamaica  6  10  6  10 

Red  Sanders  8  0  6  7/6 

Sapan,  -MauilU 6  10  9  10 

yiati. 7  10  8  0 

Ceylon 8  0  9  0 

Pmit— '^''irr.ants,  duty  7s  s  d  s  d 

Pairas    per  cwt  28  o  40  0 

Vostizza 33  0  45  0 

Island  28  0  35  0 

Gulf 29  0  39  0 

Provincial  24  0  31  0 

Figs,  du'y  7s  per  cwt 

Torkcv...pr  cwt  duty  pd  25  0  70  0 
Plinni,  daty  7»  per  cwt 

French,  bottled 0  0  0  0 

Guman   0  0  0  0 

Eaisins,  iluty  7»  per  cwt 

Valencia,  ntw    20  0  60  0 

.Muscattl 32  0  100  0 

Siryrna,iedandChe8me  27  0  30  0 

tultana 38  0  60  0 

Orn"ge8— 
St  Micliacl,  1st  quality, 

flat  b  X    20  0  24  0 

Do.  2nd  quality 14  0  16  6 

Valencia 18  0  19  0 

Lisbon  JS(  bt  Ubes,  i  ch  13  0  16  0 

Sicily per  box    8  8  8  0 

Lemons — 

Meislna per  case  15  0  21  0 

Barcclon.i  nuts perb.ig37  0  38  0 

gpansh  nuts  ...  per  barrel  43  0  4-1  0 

Brazil  nuts 0  0  0  0 

Cokeruuts per  100  13  0  IS  0 

Plax— duly  free                  £  •  £  a 

Uiga  K per  ton    0  0  0  0 

—  W  F  P  K 71  0  0  0 

St  Petersburg,  12-head  ...  63  0  64  0 

—             9-lieart   ...  44  0  46  0 

Egyp'lan,  Off.'nini  dres'cd    0  0  0  0 

—         native  ditto 0  0  0  0 

Ktmp — duly  free 

St  Itrsng,  .lean...  perton  S8  0  37  0 

"utsiot 34  0  35  0 

Ual(-cle.an    81  0  32  0 

UIja,  lildiie ,..    0  0  0  0 

*'"»lll«    44  0  72  0 

Kiist  Indlvn  SuuD -..,  ]6  0  21  0 

(:hlni;gra«s...... 0  0  0  0 

•'"'VV 13  0  2110 

".'■-«>""• 15  0  16  0 

-  '''■•'^''■' V : IS  0  12  10 

Coir— turn,  good  and  nno  86  0  ao  o 

orJ.tofair  89    0  33  0 

tof" 28    0  SO  0 

rope _ 29   o  80  10 

Jttuk 0    0  0  0 


Hides— Ox  &  Cow  pr  lb    •     d      «  d 

H.  A.andM.  Vld.drv...    0  10  11 

Do  &  R.  Grande,  salted    0    7i    0  OJ 

Brazil,  dry  0  10  0  lit 

Drysaltrd 0    7i    0  lOi 

Drysalted  Mauritius 0    8S    0  10 

Rio,  drv  Kio  Grande 0  10  11 

West  Coast  hides  0  lOj    1  Qh 

Cane,  salted 0    3  0  8? 

Australian 0    6  0  7{ 

New  York 0    6  0  7 

East  India 0    6  1  4i 

Klj.s,  Russia 0    0  0  0 

g.  America  Horse,  prhdo     8    6  18  0 
Indigo— duty  frco 

Ikn^-al  per  lb    2    6  10  6 

Oude  2    6  7  6 

Madras  10  4  3 

Kurpuh 10  8  6 

Guatemala    2    0  8  0 

Leather— per  lb 

Crop  hides 30  to  45  Iks    1    BJ    1  7* 

ilo        SO        65    1     7  10 

English  butts   ...18        24     1     9  2  6 

do            ...28        30    1  10  0  0 

Foreign  butts  ...16        85    1    7  2  0 

do           ...28        60    1    7i    2  3 

Calf  Sklus   28        35    2    0  2  10 

do            40        7.'S    1  11  3  1 

do           80      100    1  10  2  7 

Dressins  Hides   -    1    5  1  6i 

Shaved       do      17  1  U 

Horse  Hides.  English 15  18 

do    Spanish  ...per  hide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do     East  India 0    9  2  2 

Metals — CoF'ptrporton  £    s  £  s 

Sheating,  bolts,  &c 86    0  08  0 

Bottoms. 09    0  0  0 

Old 85    0  0  0 

Tough  cake  93    0  04  0 

Best  select 0*   0  96  0 

Iron,  per  ton 

Bars,  &c.,  British  12  10  13  0 

Nail  rods  14    0  15  0 

Hoops 17    0  18  0 

Sheets    19    0  20  0 

Pig,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 12    0  12  10 

Kail,^  13    0  14  0 

Pig,  No.  1,  Clyde 7    5  7  10 

Swedish 18  !0  19  0 

Lead,  per  ton — Eng.  pig.  23  10  22  15 

sheet  23  15  0  0 

red  lead 24    0  0  0 

white  do 28  10  29  0 

patent  shot  25    0  0  0 

Spanish  pig  21  15  22  0 

Steel,  Swedish  in  kegs...  !9    0  20  0 

in  faggots 21    0  0  0 

Speller per  to.i  25  10  26  0 

Tin,  English  bli'Cks.ptonl  16    0  0  0 

bars  in  barrels 147    0  0  0 

Rcflned  149    0  0  0 

Baiioa 148     0  0  0 

Straits  143  10  141  0 

Tin  Plate',  per  box               s    d  a  d 

Charcoal,  1  C  42    0  4-t  0 

Coke,  I  C  36    0  37  0 

Molasses— datyl/i'p  cwt  9    0  12  0 

Oils— I'ish                        «    »  £  ' 

t'perm  per  tun  94  10  05  0 

Southern,  pale 40  10  0  0 

Si  al,  pale 41    0  0  0 

Cod     88  10  0  0 

East  India 28    0  0  0 

O  ive,  Gallipoll    4«    0  0  0 

Sicily 44    0  0  0 

Malaga  42    0  0  0 

Seed  Linseed per  ton  38  10  0  0 

Rape  refined  English...  37    0  37  10 

1)0  Foreign  41    0  0  0 

Brown   35    0  35  5 

Cocoa-nut 35    0  40  0 

Palm  (Lagos)  38  10  0  0 

Oil  Cakes,  Linseed,  Eng.  11  10  12  0 

Foreign 9  17/6  11  10 

Rape  6    0  6  10 

Oil  S-'ceds —                           8    d  8  d 

Linseed perqrei    0  65  « 

Rape,  Calcutta,  ILA.T.  63    0  0  0 

Petroleum-Ketincd.prgal    16  1  8^ 

Refined  coal  oil    16  17 

Provisions— <luty  free 

Butter— Watcrfoid  pr.cwt    0    0  0  0 

Carlow  0    0  0  0 

Cork,4ti^»  to  1st 91    0  110  0 

Limerick  0    0  0  0 

Fnesland  Iresh    130    0  134  0 

American 0    0  0  0 

Jersey    112    0  128  0 

B.iC'O,  singed— Wutcrlil.  78    0  0  0 

Hamburg  o    0  0  0 

Hams,  York 00    0  118  0 

Irl.h   80    0  113  0 

Lard  —  Wat*rtord      and 

Limerick  bladder  ...  62    0  70  0 

Corn  and  Belfast  do  ...         0  0  0 

Firkin  and  keg  Irish  ...  61    0  CO  0 

American  it,  Canadian    0    0  0  0 

Cask  ao              do           0    0  0  0 

Pork— Amer  StCan..pr.bl.    0    0  0  0 

Beel'— Amer.&.  Lan.pr.tc    0    0  0  0 

Cheese— Edam 60    0  Oi  0 

Oonda 64    0  82  0 

Cunter   0    0  0  0 

American  6v;    0  72  0 

Sice — duty  free 

Bei'tral,  while perrwt  10    0  16  6 

Do  curgo  8    0  6  6 

Madras  10    0  11  6 

Arracan,  Rangoon,  £&...,    8    0  8  8 

Java  0    0  0  0 

Saltpetre- 
Bengal per  cwt  28    8  30  0 

Bombay  and  Madras...    0    0  0  0 

Knglisli,  refined  83    0  33  6 

Kiaateofsoda 16    0  18  6 


d 

s 

d 

0 

19 
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3S 
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48 
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0 

SO 
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0 

86 
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0 

27 

0 

0 

63 

0 

0 

0 

0 

0 

17 

0 

0 

8 

0 

0 

32 

0 

d 
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d 
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26 

0 

6 

21 

8 
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24 
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0 

23 

0 
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29 

6 

0 

25 

« 

0 

23 

0 

0 

44 

0 

a 

38 

0 

0 

38 

0 
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36 

0 

0 

44 

0 

0 

44 

0 

0 

45 

0 

0 

45 

0 

0 

45 

0 

0 

45 

ft 

0 

.39 

0 

0 

,39 

0 

0 

41 

0 

0 

13 

0 

7 

0  7} 

6} 

0  6J 

21    0 


0    82    6 


0  45 
0  115 
0  45 
2  4 
4      4 


SagfO— tluty  4\d  per  cwt  8 
I'e.irl per  cwt  15 

Seeds— Caraway. ,.pr  cwt  36 

Canary per  qr  44 

Clover,  rc<l  per  cwt  53 

white   70 

Coriander   26 

Lin-itetl,  foreisn,  ...  perqr  67 
Bombay  0 

Mu-tard,  brown. ..per  bush  13 
white  7 

Rftpeper  last  nf  10  qrs  ...£31 

Silk— tluty  free  b 

Surdah per  Ih  23 

Ciissimbuzar 14 

Gonatea  13 

ComercoUy 14 

China,  Txatlee  , 20 

Tays^am 16 

Canton 16 

Rnwa— White  Novi 40 

Kossombrone 34 

Royals 32 

Milan   32 

Orsanz'nes — 

Piedmont  22-24 39 

Df>.        24-2S 39 

Milan  &   Bergura  18-20  39 
Do.  22-24  39 

Do.  24-28  39 

Do.  28-32  39 

Trams— Milan,  22-24  34 

Do.  24  28  34 

Bnitias—Shoit  reel 38 

Persians  11 

Spices — Pej-per,  duty  free 

Malabar,  &c per  lb    0 

Eastern   0 

White 0  11 

Pimento,  duty  frtc 
Mid  and  good per  lb    0 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2 

Malabar  and  Tellicherry    2 

Cassia    Lignea,    duty 
free per  cwt  80 

Clove-'f,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0 

Zanzibar  and   Bourbon    0 

Ginj^er,  duty  free 
E.  India,  cam... ..per  cwt  43 
Do.  Cochin  &  Calicut..  48 
African    43 

Mace,  duty  free per  lb    3 

Nutmej;*!,  duty  free  2 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  cal.,  bond, 

lo  to  25  OP  3    6 

30  to  35   —    3  10 

fine  marks  4    2 

Demerara,        proof 2    1 

Leeward  Island  —  1    8 

East  India  —  1    6 

Foreign        •         —  1     4 

Brandy,  duty  lOs  6d  per  gal. 
Vintage  of  (l^^^ 5    8 

Geneva,  common 2 

Fine 3 

Corn  spirits,  pf  duty  paid  12 
Spirits  fo.b.  E.'cporiation  1 
Malt  spirits,  duty  paid  ...  12 
Sug"ar— Per  cwt— Duty  paid 
British  Plantation — Duty. 

grocery  yellow 5/3  31 

refining 4',4/0St5/3  26 

Foreign  Mu8covad«,  low  to 
tine  yel.  grocery  ...6/;i  31 
low  to  gdrefi...4vVl;9&5/-J  23 
Mauritius,  cryslalised — 

Nos.  15^17  5/3  35 

13  k  14  5/3  33 

10  k  12  —  30 

Syrnp9,lwtogdyel.4<'9&5/3  28 
lowto  fine  brown  ...4/Sc4/9  21 
Bengal,  Bcnaro^,low  to  tine 

white   5/3&5/8    0 

Datc,lwtolineyl...VJifc6/3  27 
very     low     to      fine 

brown  ■lv'&4/9  19 

^  Penang.  superior  yellow  to 

good  white 5/3SUJ/d  33 

lowtoflncyeilow.V!)liL5/;j  28 
low  toflnobrown,..4/&.-V9  19 
Madras — 

crystnllsed  white 5/8    0 

low  to  fine  yellow.. .6/3  29 
Niu  ive,  low  brown  to  low 

yellow  -VSc-l/O  19 

Jaggery    4/  18 

Slam  and  China,  low   to 

good  while 5/3&6/e  32 

low  to  tine  yellow  and 

grey 14)5:5/3  27 

brown  ■VS:-J/t>  19 

Manila,  clayed, conimou  to 

good  4/  24 

Muscovado i/  19 

Java — 
low  to  good  wklte  ...5/8  34 
low  to  fine  yellow  and 

grey 5/3  29 

Havana,  white,  above  No. 

18 —    0 

flort-tte,  Nos.  15  k  IS-C'S  35 

yellow,  12  h  14..5/J  32 

—  10  k  11..—  29 

brown,  7  k   9..4/7  2tf 

Bahia  &  Marolm,  low  grey 

to  good  white    5'3  2S 

low  lo  fine  brown. .4-'ft4/9  19 
Peruum,I'ainibn.&Maceio, 
tow  to  good  white...a/3  32 

yellow 4'93i^3  i8 

low  to  line  brown.4/&^9  20 


0    27    0 


21    0 


6    35    0 


0  as  6 

6    33    6 
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34 
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28 

8 
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0 

27 

6 

0 

S3 

0 

0 

bl 

0 

0 

27 

0 

Refined — For  consumption   s     d  s     d 

8  to  10  Ih  loaves    0    0  0    0 

12  to  14  loaves  0    0  0    0 

Tltlers,  22  to  24  lb    40    a  U    0 

Lumps,  45  lb ,39    8  0   0 

Wet  crashed  36    6  38    0 

Pieces  30    0  36    0 

Bastard  0    0  0 

Treacle 16    0  IS    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb    do     39    0  0    0 

141b   do     0    0  0    0 

Titlers  22  to  29  lb 39    0  0    0 

Lumps,  40  to  46  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards 22    0  27    0 

Treacle 15    0  17    6 

Dntch,  refined,  f.o.W.  in  Holland 

8  lb  loaves 41    0  0    0 

101b    do     40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed   34    9  0    0 

No.  2 34    0  0    0 

Beli^ian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Crushed,  1  34    6  0    0 

Tallow— duty  free,  per  cwl 

StPctcrsbarfT,  IstYC...  44    0  0    0 

Tar— Stockholm. ..pr  brl  29    0  0    0 

.\rchan;^el  31    0  0    0 

Tea — duty  6d  per  lb 

Monings  and  Oopacks 0    9}    2    8 

New  Season's  Kaisows  ...    0    6  2    6 

Pakline  12  3    4 

Soi'chongs 12  2    8 

Oolonjrs  11  2    6 

Sctd.  Orge.Pek.  (Foochow)    12  2    4 

Scented  Caners  (Foochow)     14  17 

Sctd.Orge.Ptkoe  (Canton)    0    9  3    2 

Scented  C)aper8  (Canton)...    0    9  3    2 

Flowery  Pekoe,  fine 4    0  0    0 

Gunpowder,  Fycliow  and 

Moyune,  finest  3    6  3  10 

Imperial,  Pingsuey,  finest    18  3    0 
Young  Hvson,  Pingsuey, 

finest 3    0  3    8 

Fychow  S;  Moyune,  finest    2    6  3    3 

Ilysoi),  finest 3    4  3    6 

Tw.ankay OS  10 

Timber  —  TluibiT  and 
Hewn  Wood— Dantzic 
ifc  Memcl  fir.. .per  load  60    0  130    0 

Riga  fir    80    0  85    0 

S'vedish  fir 50    0  60    0 

Canada  red  pine  70    0  100    0 

—  yellonpine.large  85    0  105    0 

—  —        small  85    0  75    0 
N.Brn5wk.&Can.Bd.pine  80    0  120    0 

Quebec  oak    180    0  150    0 

liailic  o.ak  95    o  130    0 

African  oak  0    0  0    0 

Indian  teako  290    0  310    0 

Wainscot  lops  18  ft  each  tj)    0  135    o 

Deals  k  Sawn  &  Prepired  Wojd — 

Norway, Petersbgsiand  XIO    0  13  10 

Swedish 9  10  13  10 

Russian  lo  10  15  10 

Fmlaod    7  10  8  10 

Canada  1st  pine 20    0  24    0 

—  2nd 16    0  16  10 

American  spruce  9    6  12    6 

Dantzic  deck,  each  17s  0  298  0 

Staves — 

Baltic,  per  millc £22}    0  26C    0 

(Quebec,  per  standard  do.  97  10  100    0 

Tobacco- dy3/plb,t5p  ct.    s    d  s    d 

Maryland,  per  lb,  bond„...    0    6  0    9 

Virginia  leaf 0    ei    0  U 

—  stript 0    84    1    1 

Kentucky  leaf  0    8  0    9 

—        stript    0    9  Olli 

Negrohead  duty  4^    1    1  2    6 

Columbianlf.duty3/Sc5pc    0    8^    2    2 

Havana  32  6    0 

—  ci^jars,  bddutyo/...    6    0  23    0 
Turpentine — per  cwt 

American  spirit.,  wth  cks  4S    6  49    0 

French  do 47    0  47    6 

Wool— English— per  pack  of  340  lbs 

Fleeces  S.  Down  hogs.. .£23    0  23    0 

Half-bred  hogs 23  IC  24  10 

Kent  Heeces  23  10  24    0 

S.Uownewes&wethrs  20  10  21  10 

Leicester  do  3i    0  24    0 

Sons— Clothing,  picklck  19    0  20    0 

Prime  18    0  17    0 

Choice 16    0  16  10 

Super    14    0  14  10 

Combing— Wcter  mat  22  10  23    0 

Picklock  20    0  21    0 

Cummon 18    0  19  10 

Hog  matching 24  10  25  10 

Picklock  matching..  20    0  21    0 

Super                      ..18    0  19  10 

Colonial — p.  r  lb                    11    d  s    d 

8ynney.-FlcecoStlamb...    10  2    5 

Scoured.  &c 16  2    8 

Unwashed  0    9  11 

Locks  and  pieces  10  19 

Slipe  and  skins 12  18 

P.  Philli'-Fleece  &  lau;b    18  2    6 

Scoured,  4c 17  2    7 

Unwashed  0    9  14 

Locks  and  piL>ce8  ......    14  2    0 

Adelaide-Fleece  .is  lamb    13  1  11 

Secured,  &c 16  3    8 

Unwaslfed  0    7  14 

Locks  and  pieces  0  10  16 

V.  D.  Ld-Hoccc&lamb    14  3    3 

Scoured,  &c 15  3    0 

Unwashed  0    9  11 

Locks  and  pieces  10  17 

Cape  O.  Hope — Fleece 

mdlainb 1117 

Scoured,  &c 13  2    4 

Unwashed  0    8  0  10 
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BAILWATS. 
OmoniABT  Shakmi  akd  Btocks. 


Aotho- 
rited   I 
Isane.  I 


Name. 


302M60f: 

»773 

STSSOOt' 

700001 

«360S2SJ 


StillCO 
SlkilOO 
10  :  10 


lb 


86a65«{ 

Stk'lOO 

«iao86«v 

atklioo 

ll«876i 

Sik'lOO 

ueatm 

Stk'lOO 

tssfomai 

Stk 

100 

lltSWW 

Stk 

llHi 

1116S5(W 

>•': 

]... 

■13334.5'. , 

«83»9:- 

SSMCl 

3ua921»:' 

>:k 

](i, . 

TTMesal 

Stk 

100 

MSS»3i 

Stk 

100 

S88-630/. 

Stk 

11)0 

•U370A,  Sik 

100 

80370. 

Stk 

1(K) 

eooooi 

10 

10 

J25000M 

Stk 

100 

atxwv 

10 

10 

16038176 

Stk 

100 

»78S33r  8tk 

100 

Bloom; 

stk 

Iivi 

»813:t: 

1S68.- 

170K"- 

l»760iju 

>!k 

1..1 

32301  to* 

Stk 

101) 

reooiV 

St!; 

irv, 

16S!.'' 

\4as:- 

*)«». 

nairiau 

Stk 

lL^> 

irvsaem 

Stk 

100 

iscuo 

2U 

20 

8773eo» 

Stk 

100 

23270 

10 

« 

ttOOOM 

Stk 

100 

xwooot 

Btk 

,100 

Bristol  and  Exeter 

Cale  Ionian  ■ 

Do  Ordintry  Now  Usudat£ 

Cambrian 

Cornwall  - 

Dublin  and  Belfaat  Jttoction  .. 

Eaat  London 

Glaagow  and  South- Weateni  .. 

Great  Eastern 

Do  East  Anglian  No.  2 

(Great  Korth  of  Scotland  

.Great  Norihem ISS 

Do  A)  A  recvesnodTd.'tH  (IHl 

I  Do  Bf6%ha8beenpaidB  1|133 
Great'oulhem&Westmdrelnd)  117 
Great  Weatem,  Consol  Ordinarj 

Hilhland  

;  .ihca»l>ire  and  Yorkshire    

ndon,  Brighton,  *  S.  Coast... 
..  ruChnt..  A  Dover.  Arbitration 

1.0  don  and  Sortb- Western IWi 

I.ori).-n  and  South-Westem 103 

Manchester,  Shetf,  .t  Uncolnal: 

^Metropolitan, 


911 


A 
123 

m 

I  31 


1251 

101 
151 

76 

23t 


R.VILWAYS. 
PBKFKREjrcK  SHAKES  AHB  STOCKS— Continned. 


Autho- 
rised 
Issue. 


40000 
4S1300' 
G0300W 

smooof 


QO 


UV8 
Stk 
Stk 
Stk 
Stk 


Kame, 


ii 


3onth-Eaatern(Read.ans.l208Ca):  23i 

l)o4i% ;  ... 

Do  fixed  45%   '  ... 

TaSf  Vale,  No.  1  ..._ jlfO 

Waterford*  Central  In'land.6%  I  ... 


Do  Pr;d.  (DefdrecvgnodlT^ 
Do  Def  I  (■'''  6%ispd  lo  Prf ) 


Do  Ucdeeinable 

Metrop'  Ulan  Distrii-t 

Metropolitan  A  St  John's  Wtd 

Midland 

'■    Do  BimilnKham  and  Derby... 
'^Tonmollthshite 
\ nh  British  .. 

Do  Edinburgh,  l>rth,iDudce 

N   rth-Eastem  Conaola 

North  London 

North  StalTordshire — . 

Ilhymney 

^1  ropshire  C(.ion  ....•■ 

-  uth  I>evon    ««"' 

-  rath-Enstera 

DePrfd.  (PefdrccTgoodlf) 

i     DoDefd  (til8%ispdtoPrf| 
Staines,  Wokingham,  A  Woking 
TaffVale 

I     DoC   ■  • 

iWatcrford  and  Central  Ireland^  26 
1  Whitby,  Bedcar,  A  Mlddlesboro.l  60 


6S 

103 

60 

10} 

30 


1361 
107 

122 
63 
36 

:5s| 

118 
69 
72 
71 
73 

IM 


1«* 

170 


100 


1109.V 
876w.-_.       -  . 

„.       I  SU.luO 

mmf\  Stk'lOO 

IBonrvy  Stk  h-t 
B30i>- 

eooi-- 

J0O(*/,„  ;;_  .  ■ 
«)O0OM  6lk{  all 

umw  stk  loo 
( too 

t  ICO 
MOmu  Sfb 
»«r.- 
MI- 
132: ; 
W- 
80f-- 

llH- 

1*7; 


M3>r: 

10017. 


■;rE  Shares  am>  Stocks. 
'.r'.atul  and  Exeter  4%  


»4 


116 
112 
103 
107 


uledonlan  5%.No.2 

Do  ScottUh  N.  E,  4i%  ... 

Do  do  Aberdeen,  ifua.  6% 

nododo7% .- 

Do  do  do  Ordinary- 

Do  do  Midland 

Do  do  Dnndee  and  Arbroath... 
Cornwall  4t%  guaranteed 
GUagow  t  Sih.  Western  gua.  5% 
Great  Eaatera.  6%  Metropolitan 

Stock,  s<Tlp,  iastied  at  105. 
I    Do  do  do      . 

Do  E.  CoontlM  Exten.  No.  1,1 10 

Do  do  do  So.  2 !l«9 

Do  do  611. 12» 

Do  E.  Union  4%  guaranteed..]  ... 

Do  Norfolk  6%  Eat,  1M6 10» 

Do  do  64%  Kxt..lS17 

1)0  t'u  6  .*.  Wiiv.  Val.  .1*17   .. 

!>oE.  U.  Harwich,  4  % 

Do  do  Woodbridi^e  Eaten,  do 

.r.  .1  N,>rthirn  6%    

,,  redeem,  at  lu%  pm... 
^    ijo        do    do 

„      do        at  6%  pm  ... 

Do  Leeds,  Brad  .,&  Ilall(ax,6';bi 
r.atNorthul  Scotland, l«tpref.]  ... 
.real  Sth.  &  Wsl.  (Ireland)  4%|  ... 
,  ,1.  W.— Ker.t<hargep«rgua.6%  lilt 
Do  Consolidated  gusran.  6%lll5i 

Lancaster  and  Carllsle,4i% i  ... 

..ancashir*  and  Yorkshire  «%...  13-1 

IM  Hamtley.  M  3s  10<1%  I  ... 

'     >-\  (East  Lancashire) ... 

,  (Ubtcki  urn  purchss.-)  I».;l 
.'£Hrlghtoa,6%gua.,No.l  111 

■..    No.  2  111 

„ ;1»2 

....„_ „..No.  4)100 

142 

.i  C.  P.)  ...llM 

_..|  DO 

IM 


l>o  da  t«l" 

MliaaJConMlUate'' 

Do  do  BiMalAI: 

IX)  4a  44%  nd*  i< 

Da  do  MX  ttndf 

1>"  TxtoHUctUil 

IliHi*  Cona, 

EasUfB— Cati' 

..-,  n%  ridaomab.-    

Do    ;0.  N.K.4% - I 

Do    ( llcrwick  CBplul    f 

Do  StoctD.  «  Darlagta.  A,  6% 

i'K ,  Da  do  B  apd  C,  «% 

» . '  Da  Waat  Hartlopool >..... 

&--..     ..     ...  .;<artkSuirard<htra 

nutu  itta|lou  |do«tliI>tToa,niit-cliar(<_.._.« 


PnEFEWtscK  Shares  &  Stocks,  with  Dividksp.'!  Coh- 
TiNXKNT  ok  the  PaoFrw  op  each  SsrARATK  Year. 

Caledonian,  4i%  guarantecu'...!  ... 
Do  Scot.  Central,  min.  7  %...    ... 

Do  do  4i  %  irredeemable*  ...[  ... 
Do4  %convrtiblc,  issuedatSOi  ... 

Great  EasUrn,  4i  %.  1881  ...)  1  „. 
Do  44  %,  1362  ...;  I  "" 

Do  6    %,  1862  103 

Do  New  6    %,1863  101 

Do  de  6    %,  1864 1  99 

Great  Northern,  5  %,  irredniblei'.ll 

Do  Permanent  5  % illl 

Do  Boston  and  Sleaford.  41  %'  ... 

GrentNorthof  ScotiRod4i%,A    ... 
Do4i%  pref.,  B !  ... 

Great  Western— Consl.Pref.5%:il-li 

HiRhland  A,  41  %  llOl 


74olSO/  Stk  100 
1113O70(  Stk  100 

343400(  Stk  100 

BiOOOO;  StkjlOO 

617991!  StkllOO 

335000/  StkjlOO 
1122600/  Stk  100 
121lX)00i,  Stk  100 

316900/  Stk  100 

360000/  StkllOO 
1075000/  Stk  lO-j 

aOOWK)/  Stk  I'lO 

4820.50/  Stk  100 

21h030/  Stk  100 
60169911  S'k  100 

613«r)ii/i  Stk  100 

lOOOiXl/j  SlkilOO 

125120 

650000/ 

133900/ 

716000/ 

941000/ 

830970/ 
1601336/ 

409666/ 
4694183/ 
2425576/ 

240000/ 

300000/ 

860000/ 

1600000/ 

46867 

SOOOOO/ 

100000/ 

600000/ 
1500000/ 

610000/ 


Do  B,  5  %  . 


«ji    6}  Lancashire  .4  Yorks.,  New  4  % 
'         London,  Brig'-ton,  ftcli  %,  1868 


StkllOO 


108 
Si 
98 
89 
98 
98 
108 
106 
104 
62 
117 
91 
91 


Do  do  4    %,  1860 

Do  do  44%,  1861 

Do  do  44  %,  1863 

Do  do  6    %,  1865 

Do  No.  8  6    %,  I860 

Do  No.  7  5    %,  1880 

\jon.,  Chat.&c,  Albilratn.44  \ 

London  and  North-Weatern  6  % 

Do  Bedford  and  Camhri.lf-e... 

StkllOO       Do  Shrewsbury  &  Wclshpol 

StkllOO   I/ondon  4  South-Western,  44  %  103 

StkllOO       Do  do  6    %  113 

10    Manch8ter.Shff,&Llnc.,6%I3«5i  ... 

100   Mctropoliuh,  6  %  103 

100       Do  New,  6%   102 

100        Do  6  %.  1869    103 

100   Metropolitan  Dlstrirt,  6  %  71 

StkllOO    Midland,  A  6  %  preference |114 

600000/  Stk'lOO       Do        B  6  %  preference 114 

100  1    Do        06%  HI 

100  !    Do       D6%  Ill 

16  ,     Do6%opt.tocon.Aus.31,13r3    21} 

8  I     Do  6  %  d,)  Aug.  31,  1877   lU 

20        Do  6  %  do 22f 

100  North  British  Consol.  4%,  No.  2,  88 
100  '  Do  Edln.  .t  Olaa,  Ordy,  -H  %  91 
100  North-Kastcrn,  44  %  redeenib  e  104 
100       Do  St"ckton  &  Darl,  Clasa  D«    ... 

100  ,'    Do  6  %  105 

6i     DoNewB/Bh8  5%ConJan.'70     8} 
100  iNorih  London,  44  %  (max  6  %)'  ... 

806000/!  Stk  lOO   North  Sulfordshlrc,  6  %  112 

213000/i  Stklno  iRhvmney.  6%,  1864 115 

Stkll«)    South  I)fVon,li% 108 

Stk  100    aouth-Eaalein,  44  %,  1859,  No.  2 
Stk  100        Do  44%   1802,  No.  3 

Stk  100       Do  6%,  1861 

Stk  100       Do  6%  Charing  Crots,  1863... 

Jtk  100       Do  6  %  1864.... 

*  Failure  of  full  dlTidanda  in  any  given  4-year  not  to  be 
made  good  out  of  the  profits  of  any  subsequent  4-vear. 


Stk 

Stk 

125000   16 

164373    16 

146100   20 

3830198/  Stk 

S103669I  Stk 

1869000/  Stk 

636000/  Stk 

26130001  Stk 

16C56et     6 

■00000/  8lk 


209937/ 

SOOOOO' 
laoooot* 

691600/ 

700000/ 

26820/ 


Lixxs  LsAsiB  AT  Fixn>  Rkxtai^ 


stk 
100 
stk 
stk 
SU 
8U 
Stk 
Stk 


HtklllK) 
HtklliK) 


Btk 

Stk 

16 

Stk 

Stk 

SU 

Btk 

BU 


Birkenhead  L.,tN.W.&a.W 

Do  44  %  Pref Do  

Buckinghamshire   Lon.  4  N..W... 

Cheater  and  Holyhead  ...      Do  

Do  64  X    Do  

Do  6  %  I    Do  

Clydeadale,  guaranta'd...  Caledonian  ... 
Colcheater,  Stoor  Valley|E.  Va.  &  O.  E 
Djnder,  Porth,/k  AbtrdJ.Calixlonlan    ... 

Do  Preference I     Do  

Do  1st  Class  i'refsrencci    Do  

Eaat  Lincoln  guar.  A  %...  GrcatNortheni 
Gloater  and  Dea»  Forest'Gn-at  Wenlern 
Ot  East<rn,Newin.&c.5%  Great  Eastarn. 

Do  E.  Anglian  B  •%...!    Do 


■Si: 

911 

103 
(111 

121 
118 
102 


137 


Do  do  C  7  % 
DoioNo.  1,6% 

at  West.,  Bristol  .ti  Eietrr, 
t  bth.  Devon  (^oa.  44  % 

Hull  and  Selby    

I.,ancaater  and  Carlisle  ... 

London  and  Blackwal  I... 


II. 


(ireenwlch. 


Do 
Do 

AsiOclatd.Co.'s 
Nnh.-E.-yor» 
l.«n  *N.-W... 
3reat  Eaatern. 

Du   

South-Eastaru. 

Do  

Pcto  and  C,>... 
Great  Eaatara. 

Do  

MI<llaod 

Do   

I,..  C,  *  Dr..., 


IM 

lii 

101 
»l 

107 


... 

6M 

all 

•« 

Btk  KIO 

BUIOO 

M 

■tk 

100 

M 

Mk 

100 

»t 

Btk 

100 

til 

U 

■u 

I,  ;...  ...  ...l.ury.ASoutli, 

(.oweslolt  gua.  4  %    

Do  6%  

Mi.iand,  liradford,  Pref. 

Matl„i'k,  6% 

Kt»nt  (Ciay  Line) 
:...L!iemA  Eaaiam,  6  %  Oreaf  Eastern. 

I     Ou«%  Do   

I  ,North-East«rn— llartlepl  N  -K.— Merwk 

'   Noith  Jk»th..We<t.  June.  l,liN>VM4tNL  161 

N.-Wrsl.  Ai«rp.pr<.f.  6%  Ml.lland lit 

\     Do  3  tiilnlirium  14  %  ...      Do    lOQ 

I  :Nottlng.  Jl  Granth.  K&C^lrcatNorthern    «S 
I  iPraalaa  and  W}r  t .^|UAM^W.«L.Y   46 


RAILWAYS. 
Ltyxs  l4EASRi>  AT  Fixed  Rektal-h — Continned. 


Stk  100 
Stk  100 

Stk'lOO 
Stk  100 
Stk'  all 
StkloO 
Stk  100 
20  '  all 
X)  I  all 
»  lall 


Name. 


Leasing 
Companies. 


Royston,  Hitch,  and  Shep.'QreatNorthcrn  134 
Shrew,sbury  and  Hereford' 

6  %  Kent  Charge  Stk  L^N-W  8lO.W.Il37 
S.Yorkshire  ,t  lllvcr  DuniManc.  &  SheiT.  119 

Do  4  %  guaranteed    ...i     Do  

Do  5  %  cuarnnteed i     Do   112 

Victoria  Statu.  *  I'imliuo  lit.  Wstrn.,  Sc.  190 

Do  44% Do   .„ 102 

West  Lonaon,  Class  A  l   tv.  Lon-  Ex.  f 

Do  Class  B }  Lon.A  H.-WJ 

DoCassC 1     ftO.  W t 


DsBximjitK  Stocks. 


Autho-  a 
rised  ^ 
Issue.      ^ 


Name. 


—  ^ 


100000/  Stk'lOO 

2riX)00    ...  I  75 

832673/  StklOO 

15000001  Stk  100 

29760m);  Stk  100 

2Si6'.;7,"i/  Stk  100 

1918517/   StklOO 

e6S2o3/  StklOO 

2712653/  StklOO 

20;971S/|  mk  100 

100000/ 


1009297/ 
13062391 

687160/ 
6233058/ 

682630/ 
2836767. 

310830/ 
lOWOOO/ 

300000/ 

372265/ 
5001 K)/ 

28326  il 

95iH)00/ 


Stk  100 
StkllOO 
StkUOO 
Stk  100 
Stk'lOO 
Stk  100 
SikllOO 
StkllOO 
StkllOO 
Stk  100 
SikjIOO 
Stk  100 
StkjlOO 
StkllOO 


1120290/  StkllOO 


1001317/ 
ilk)73/ 
21)2891/ 
202027/ 

1001819, 


873UB/  Stk 


100 
100 
100 
100 
100 
100 

4L'9S80/,  Slk  100 

191016/1  Stk  100 
67980/  StklUK) 

60lKVX)(;  StkjlOO 
4359263(|  Stkl  96 

335000/,  StkllOO 


Cornwall,  euaranteed 44%  109 

En.st  London 6  %I|03 

Great  Eastern 4  %|100 

Do  A 5  %jll6 

Do  U,  1867,  redcemablc...6  %lll5 

Great  Northern   4  %jl03 

Great  Western 1  %  102 

D,>  tix'inti 

1)0  44%iU0 

Do  5  %ll20 

Highland  4J%  103 

Lancashire  and  york0iiro...4  %'l02t 
London,  Bri'zhton  &c 4  %I100 

Do  perpetual 44%  1 107 

Lond.,  Chat,     «Dovor  Arb.44%'l04 

Do  B  14%'liX) 

London  and  North  Western!  %  1 103 

Do  do  34%!  ... 

Lonilon  ,t  South  Western  A.4  %jl014 
Mnnchester  SheflieUl,  Ac. .5  %'llC 

Do                   do  44%  108 

Metropolitan   4  %l  98 

Do  44%jl07 

Metropolitan  District 6  %ll27 

Midland 4  %  102 

Do  4J%  :0o 

Do  44%  109 

Sorth  Krltisli,  E.  P.  &  D.  B.S  %]  ... 
N-orth  Ea..Lcm 4  %'l03 

Do  44%  111 

North  L  ndon lj%  109 


North  StairordsUIro    4  % 

S.mth  Dcv,™    6  % 

South  Eastern  Perpetaa'.  ...4  % 

Do  d..  1867 8  % 

Do  do  1383 6  % 

South  Yorkshl  e,  tc 44% 


...      IIOO  ilOO  1 

3o:)!)00  100  ilOO  1 

1 17300 

StklOO 

9,)00iX)/ 

...  1  60 

513i:i:i.5/ 

Stk  100 

62613 

10  1  10  1 

600000/ 

100 

100 

600000/ 

sVk 

100 

60000/ 

Stk 

100 

37000 

20 

2*0 

13.5000/ 

Ktk 

100 

nmioi 

100 

100 

loo*).'")/ 

100 

nil 

lOOIKKX)/ 

.stk 

100 

•iUW,  20 

20 

2ini:ni6(i 

Slk 

1001 

410000/  100 
U500 


342^141/ 

600000/ 

270.500 

1019260; 


StkllOO 
100  IlOO 
...  a'.l 
100  IlOO 


17:i3»17/|100  |100 
7.8S-2'J/||IH)  IlOO 

6;)iii3r.l.'|li«   100 
137l5:(iWi  Sik.iuo 


l>3»l 
8685 
46074 
621500/ 

36<N)4lO/ 

00000 
10V70U 

«l'7(J00/ 

74(k)00 

101H2UUf 


205000/1100 
btklOO/  100 

imOKXUi  Rik 

luoi)cx«i/|  .Slk 

600000/   Utk 

1710     S 

41416   to 

104M   60 

100 

100 

336000100 

zioooo; ... 

tiMOOOf 


400<> 


_nRITI.9H   PosaRSSinss.  

Atlntiiic  &  St  I.4iwrenco  sbaresj 

Do  6%   Sterling  Mnrt.  llondsj 

Do  .Ird  MortgaTe  Dpl).n..  18911 

Do  l.lanil  I'ond  Stl.  Mt.  1).  Sep 
Moinbay,  Barola  &C.lniiiug.5% 
3utralo&  Lake  (luronPrefereiice 

Do  do  64  %  Bonds 

Do  do  5J%  Ho!!,ls.  1872-3 

Cipe,  guaranteed  0% 

Carnatic,  LIm.,  guaranteed  6% 

Do  do.  Issued  at  12s  ptn 

Demorara 

Do  7%  porpetual  prefcrencf 
DuiiedlH  ,^  I'.  Clialmers.Lhn  ,5' 
K.istern  Bengal,  guaranteoil  6% 

Do  io  i-- 

Ea  t  Indian,  puarantm-d  6  %  . 

100  ,E"rcpcan&N.A,.8%lMri.W.180s 

10  I  10   Glasgow  an<t  Capo  UretO'i  (Nova 

pcotia)  Coal  St  Kail  (Jo,  LIm 

Ornnd  Trunk  of  Cana  a   

DoE<iiiir.Mort.Bd»,l<-hrg.O% 

Do        2nd        do  Scrip 

Do  lit  P7£frr3nce  BoiK'S 

Do  2nd       do  

Do  3rd        do       Stock 

Do  lib         do  iio      

Great  liulian  Peninsula,  gua.6% 

Do  New  .'o   6% 

Do  New  do  8% 

Do  New  d>  i% 

Groat  Houth.  of  India,  guar.  6% 

Do  41% 

Do  

Great  Western  of  (Canada 

DoO%  Bonds,  payable  l>i73.., 

Du64%     do  do        1N77-8 

I)o»  %     do  d,>       IWIO... 

Dii6%  Pref,  issued  at  So.  en.] 
(when  paid  up)  (ili.l.tn.l  K-o 
Intcrnatnl  llrldgf.'i 

DoM  %  Mori,  r,    ' 

(Second  liyU.Tiiik' 

Madraa,  guaruntead  ti  >•  

Do  do       4}%  , 

Do  do        44%  

Do  do         6%  

Do  1871,       do         611,   

Uelboutiie  A  llobaon's  llav  Unit 

I>o«%  Honda,  payable  I M10..., 

Do  6%     do  <Jo       H95... 

Midland  of  Canada,  .Sllg  lit.Mri 
M.nf  Canada, 0%,Ut  pref. Bnds. 

Do  a%,2nil        du 

(lu.ieftnahUkund,  guar,6%  ... 

■hares  6%  .. 

e.PnnjauUA  Dellil,i|UA.a% 

„..    ,. -..,!)Kt"U  Grey  k  Bruce  Ky  ul 

I       I       CsiuuU  7  %  Bds,  1st  Mort 


20 
20 
tilk 
Slk 
20 

an 

loo 

100 

too 

100 


12 

« 

2 

loo 

loo 

2 

204 
100 
100 
100 
100 

all 

100 

100 
1(10 
100 

1 

6 

to 

100 
100 

all 
100 
100 


Slk  111 
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RAILWAYS. 

FOBEIGN  KAILWATS. 


Antho-  g 
rised  5 
Isaue.     ^ 


Name. 


e0148  10 
90000  20 
42.i00  6 
99«r0  10 
88750  Stk. 
bWM  Stk 
60000  20 
15904  60 
4870  100 
60000  18 
69760    16 

122000   20 

3000   20 

32000    20 

600000  20 
17600   40 


all   Antwerp  and  Rotterdam  j  27 

all  Bahia<fc  San  Francso..L.,g.7%]  214 

I  all    Belgian  Eastern  Junction 3^ 

all  Buenos  Avres,  Gt.  Southern,  L.}  12 

100  ,    Do  8  %'Dtbcntm-e  Stock  !l04 

100       1)0  7%  do jlH 

»1]  Central  Argentine.  L.,  pua.  7  %'  19_ 

all  Central  Uruguay  of  Monteviedo!  39^ 

all  Copiapo.. 


114460 
112500 

60000 
26696 

10000 

825000 

15600 

6000 

11250 

47500 

677500 

300000 

60000 

60000 

92000 

38000 

31000 

17000 

100000 

750000 

134000 

16250 

40000 

45000 

26767 

20000 

300000 


DHnaburg  &  Witcpsk,  L.,  Scrip   18} 
Do  Registered 18? 

Dutch-Mheuijll    '  24 

Do  New    11 

East  Argentine,  Limited,  g.  7  %      9i 

Eastern  of  France 

Europn  CentrL  Rail.,  L.,  Istiss 

Great  Luxembourg 

Lomberg-Czernowitz,  Limited, 
guaranteed  7%,  lst&2ndis8. 
Mexican,  Limited 


Namur&Liege,gua"J   By  the  f 
14f  per  annum«.  V  Belgians 

Do  gua  G  %  Pref  J  Governt.  l 

Northern  of  France   

N.  Rail,  of  B.  Ayres,  L,guar.r% 

Do  Deferred 

Norwegian  Trunk  Preference... 
Ottoman  (Smyrna  to  Aidin).. 
Paris.  Lyons.  &  Mediterranean 

Paris  and  Orleans  

Recife  &  San  Francisco,  L.,g.  7% 

Royal  Sardinian 

Roral  Swedish 

Do  7  %  

Sambre  and  Meuse 

Do  6i  -/o  Preference  

San  Paul'),  Limited,  gua.  7  %... 
South  Austrian  &  Lomb.-Venetn. 

Southern  of  France   

Swedish  Central,  Limited  

Turiu  and  SaTona  

Varna 

West  Flanders 

Do  6i  %  Preference  

Western  &  N.-We«tem  of  France 


RAILWAYS. 
FtBEiON  Eailwat  Obligations — Continued. 


7} 


FoKBiGH  Railway  Obligations. 


100 
100 
00 


Name 


Antwerp  and  Rotterdam 3  % 

Bucharest  and  Giurgevc.  guar..  7  % 
Central  Argentine,  Ist  issue  ...  7  % 
Cent.  Uruguay  Monteviedo  Scrp  7  % 
Charkotr-AzoB;  gua.  by  Russia  6  % 


105 
98 
96 


84j 

84} 

100 

20 

4 

20 

100 
100 
100 

100 
100 
100 
100 

100 
100 

20 

20 
100 
100 

25 

20 

100 

4 

100 


100 
20 

20 
20 

20  I 
100  I 
20  j 
12 
20  i 


Redeem. 


Yrs.  At 


Name. 


...  I  ...    Charkow-Krementschg,  guar...  5  % 
38  I  par  Dutch  Indian,  guar,  by  Dutch 

Home  Government  4^% 

38    par;    Do  1869    4J% 

35    par  ■    Do  1871    6% 

26    Eastern  of  France 5  % 

5  Great  Luxembourg  6  % 

25       Do 6  % 

...    Havana  and  Matauzas 7  % 

...  I     Do  1865    7  % 

par  Iquique  and  La  Koria  Railway 

Peru,  Jlort.  Deben.  Scrip  ...  7  % 
...  'Kursk  Charkow  Azow  5 

100    Matanzas  and  Sabanilla 7 

...    Mexican,  Class  A,  Mortgage...  8  % 

100        DoBdo    7% 

...    Moscow^roslaw,  guar  by  Rus  6  % 

...    .Moskow-Koursk 6  % 

...    National  Pisca  to  Yea 5  % 

20    Northern  of  France  3  % 

par  North  of  Spain  Priority 3  % 

100   Orel-Vitebsk,  guar,  by  Russia  5  % 

par  Orleans  and  Rouen    3  % 

25  Ottoman  (Smyrna  to  Aidin)...  6  % 
20    Paris,  Lyons,  &  Mediterranean  3  % 

100    Recife  &  San  Francisco  (Pern)  6  % 

6  Royal  Swedish  6  % 

...    Sagua  La  Grande 7  % 

...    San  Panlo,  1874 7  % 

Do  1877    6% 

Do  1878    6% 

par  Smyrna  and  Cassaba,  Limited  .  8  % 
20   S.  Austrian.  &  Lomb-Venctian  3  % 

par      Dol871 3  % 

20    Southern  of  France  3  % 

20    South  Italian 3  % 

...    Tamboff-Kozloff,  guarrntced...  5  % 

par  Varna 3  % 

par      Do  6  % 

20   Western.  &  N.-West.  of  France  3  % 


94J 

81 
81 
100 

"h 

23 
72 
40 

87 
I  93 

1  88 

I  90 

I  68 

9k 


lU 
84 
94 
46 
93 
11 

"si 


104 
104 

10} 

10} 

11 
8} 

89 
6} 
7i 

11 


BRITISH  MINES. 


Autho- 
rised 
Issue. 


12000 

12000 

10310 

512 

6144 

6000 

1906 

12500 

5908 

1024 

6000 


i 

Paid. 

OT 

s 

all 

2 

all 

5 

2s 

61 

... 

ai4/6 

6 

4/9-0 

all 

40 

8/10/0 

6/4« 

Name. 


Assheton,  Limited 

Caegynon,  Limited  

Ueven  Great  Consols  ... 
East  Basset,  "Illogan" 

East  C'aradon 

Emi  Wheal  Grenvilie  ... 

East  Lovell 

Great  Laxey,  Limited... 
Gt.  Wheal  Vor,"Helston' 

Herod's  Foot  

Kingston  Downs  


Closing 
Prices. 


3  3} 

i  1 

8  9p 

26  30 

3}  4 

16}  17} 

16}  16» 

0}  6} 

12}  17} 

7}  8 


BRITISH  MINES— Continued. 


Autho- 
rised 
Issue. 


896 

90001 

40000 

400 

696 

6610 

1120 

512 

6138 

496 

12000 

6000 

12000 

6000 

110692 

3000 

4001 

612 

612 

6000 

1024 

396 


i 

Paid 

m 

,, 

13/17/6 

1/10/6 

4 

3} 

., 

84 

,, 

54.'17/0 

,, 

3/11/3 

.. 

10/6/7 

1} 

.. 

7/0/6 

21/18/9 

'« 

all 

9 

4i 

all 

3/8/8 

1 

10 

,, 

47} 

6} 

45J 

., 

7/14/6 

9 

64 

Margaret,  "Uny  Lclant' 

Marke  Valley 

Mwyndy  Iron  Ore,  Linr. 

New  Seton 

North  Ro-ikear 

Nortli  Wheal  Crofty 

Providence,"UnyLelant' 
S.  Caradon,  "Liskeard' 

South  Condurrow 

■"outh  Wheal  Frances... 

Tankerville,  Limited 

TlB  Croft 

Van,  Limited 

West  Basset  

WstCaradon,"Liskeard' 

West  Chiverton 

WestSeton 

Wheal  Basset,  "Redruth" 
Wheal  Bulier,  "Redruth" 

Wheal  Grenvilie    

Wl.MaryAnn,Menheniol 
Wheal  Seton  „... 


COLONIAL  AND  FOREIGN  MINES. 


35000 
60000 

2 
1 

all 
(all 

70000 

1 

(all 

60000 

1 

1 

20000 

20 

7 

20000 

2} 

all 

21000 

6 

all 

10000 

20 

16} 

76162 

1 

14s 

18500 

10 

all 

25000 

2 

all 

60000 

2 

ali 

20000 

20 

alt 

68000 

U 

1/3/0 

16000 

3 

all 

166000 

2 

2 

7927 

6 

3 

15000 

7 

all 

60000 

4 

all 

80000 

3 

all 

lOOOO 

20 

all 

100000 

2 

1 

32000 

6 

all 

30OOO 

10 

all 

120000 

1 

all 

87183 

2 

all 

11000 

20 

19 

15000 

4 

all 

43174 

30 

28/6/2} 

10000 

10 

6 

76000 

1 

all 

46000 

3 

aU 

Alamiltoa,  Limited  ...... 

Almada  <t  Tirito  Consol. 

Silver  Miuintr.Liniited 
Anglo-Arfjentine,  l.im... 

Australian  , 

Au8tralianUnitedGold,L 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited 

>on  Pedro.Nri  h  d  1  Rey,L. 
Eberhardl  ScAiirora,  Lira, 

Fortuna,  Limited 

Frontino  &.  Bolivia  Gld.L 
General  Minini?  Asa.,  L. 

Kapunda,  Limited 

Linares,  Limited  

London  Jfc  California,  L, 
Lusitanlan  Limited.. 

Paciflc,  Limited 

Panulcilki  Copper,  Lim. 
Pestarena  United  Gld.,L. 
Pontgibaud  Silver  Lead 

Mining  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  Ming,  L, 
Russia  Copper,  Limited- 
Scottish  Australian,  Lim. 
Sierra  ButtesGoldMinig; 

Limited,  Ordinary  .. 
St  John  del  Key,  Lim., 
Sweetland  Creek  Old.,  L. 
United  Mexican,  Lim.  \ 
Vancouver  Coal,  Limited! 
York  Peninsula,  Limitedj 
Yudnamutna  ot'S.  Au8.,l| 


Closlnp 

Prices. 

6 

8 

4 

4} 

H 

u 

30 

35 

17} 

22} 

} 

i 

15 

20 

180 

20S 

7} 

8 

12} 

17} 

J  3 

14 

57 

61 

35 

40 

13 

JS 

13 

25 

37} 

42} 

.■)(> 

60 

17} 

22} 

6} 

«} 

7} 

»} 

55 

60 

lES. 

IJ 

2} 

)  i 

H 

} 

} 

1} 

U 

I 

1} 

1 

1} 

2 

3 

t 

«P 

5| 

6 

5 

6} 

* 

b. 

10} 

11} 

o/fi 

8/(1 

3 

3} 

. 

1} 

ip 

3 

4 

■ 

i 

19 
} 

3} 
4} 

II 


28 

3} 
3 

7} 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amount 
expended 
per  last 
Report. 


Average 

cost 
per  mile. 


£ 
16143 
9731 
18811 
33188 
33920 
16089 
36687 
25166 
.36843 
39418 
11970 
14344 
3410O 
67437 
378(13 
47609 
30671 

138659 

17U48 

56027 

20080 

1013896 

354564 

776114 
48263 
1126(1 
32018 
26033 
33902 

307990 
23423 
30854 
64;i95 
27374 
28123 
14006 

l4ng« 


Net 
Revenue 

past 
h'if-year 


£ 

11869 

34568 

30721 
130662 
579621 

30894 
112509 
207479 
516480 
574554 

66063 
154382 
12ii9-l04 
786220 
11(83859 
331674 
413828 
157131 

22119 
444546 

35722 

120673 

2819 

61046 
1139379 

83544 

46513 
417035 
1364399 
100200 
161272 

22210 
400224 

72468 
1.36899 

46861 

28348 


Dividend  per  cent. 


1st  half 
1871. 


2nd  half 
1871. 


£  s  d 
0  10  0 
3  0  0 
6  0  0 
2  6  0 
2  7  6 
2  16  0 
6  0  0 
2  10  0 

2  16  0 

2  i'6  0 

2  5  0 

3  17  6 
3  7  6 
0  7  6 
2    7  6 


3    0  0 

0  15  0 
6    6  0 

1  17  6 


3  6  0 
2    0  0 

2  16  0 

4  "2  6 

3  0  0 
1  10  0 


16  3 

17  6 
6  0  0 
3  0  0 
16  0 


Ist  half 

1872, 


£  s  d 
0  16  0 
3  10  0 
6    6  0 

3  6  0 
2  17  6 
2  17  6 
6  0  0 
2  17  6 
16  0 

4  7  6 

2  16  0 
2  13  9 
4  00 
4    76 

2  2  6 

3  2  6 

3  "6  0 
2  0  0 
6  10  0 
176 


3  16  0 

2  2  6 

3  10  0 

0  12  6 
6  0  0 
3  0  0 
2    00 

5  "6  0 

2  6  0 

6  0  0 

3  6  0 

1  10  0 


£  s  d 
0  16  0 
3  10  0 
6  0  0 
2  16  0 
2  10  0 

2  15  0 
6    0  0 

3  0  0 
0  6  0 
3    0  0 

2  16  0 

2  16  0 

3  16  3 
3  10  0 
0  16  0 
2    7  6 


Name  of  Railway. 


0  0 
6  0 
0  0 
0  10  0 


3  10  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
3    6  0 

1  16  0 

1  16  0 
1  16  0 
6  0  0 
3  6  0 
1  10  0 


*Bclfa8t  and  County  Down 

Belfa.st  and  Northern  Counties  ... 

BIyth  am!  Tyno 

Bristol  and  Exeter 

*Caledonian 

Dublin  and  Drogheda    

Furness 

•Glasgow  and  Suuth-Western 

Great  Eastern 

Great  Northern   

•Great  North  of  Scotland 

Great  Southern  &  Western  (Irish) 

•Great  Western  

Lancashire  and  Yorkshire    

LoHLion  and  North-Westrm,  &c.... 
London,  Brighton,  A  South  Coast.. 

London  and  Soutli-Western 

London,  Chatham,  and  Dover 

(London,  Tilbury,  and  Southend  ... 
jManchcster,  Shclheld,  &,  Linclnsh. 

jMaryport  and  Carlisle  

Metropolitan 

I     St  John's  Wood  

jMetropolitan  District    

JMldland 

, Midland  Great  Western  (Irish)   ... 

!Monmouth-hiro    

I^North  British 

JNorlh-Eastern  (Consols)  

North  London 

North  Staft'ordshlre    

Rhymncy 

South-Eastern 

South  Devon   

Tair  Vale 

Ulster 

Waterfor  '  and  Limertclc , 


Week 

ending 


1873 
Feb.  21 
21 
22 
23 
23 
23 
23 
22 
23 
23 
22 
21 
23 
23 
23 
22 
23 
23 
16 
23 
16 
23 


RECEIPTS. 


Passen. 

gers, 
parcels, 


£ 

438 
1476 

692 

4088 

11922 

1090 

1139 


15679 
16948 


6067 
32545 
18965 
493J6 
1407 
14491 

9086 
724 

6273 
366 


21681 

2847 

563 

10062 

21669 

4ioa 


ie»i2 

2739 


Merchn- 

dise, 

minerls, 

cattle, 

(be 


£ 

312 

1941 

2362 

3697 

33456 

879 
6842 


223S8 
31682 


5663 
66254 
38047 
97088 

8468 
11823 

3601 

488 

2)6i4 

2096 


72127 
4360 
2476 
23f57 
80970 
1(396 


7671 
1740 


1820 
1087 


Total 

Same 

Receipts 

week 

1872. 

£ 

£ 

760 

691 

3417 

2879 

3064 

3034 

7783 

7600 

46377 

43148 

1969 

1823 

7981 

7364 

:4662 

13375 

3SJ77 

36853 

47630 

43677 

3833 

3662 

10730 

10165 

88799 

83236 

67012 

54223 

1464i3 

1364W 

20541 

20058 

26114 

23977 

12687 

12044 

1212 

1417 

26937 

24229 

2460 

1907 

8063 

8029 

404 

429 

4036 

3477 

93SC8 

86449 

7207 

8410 

3029 

3311 

33919 

31480 

102630 

92726 

6UI4 

6939 

10870 

10613 

1987 

1071 

24513 

23il68 

4479 

4363 

8883 

7161 

3381 

S147 

1868 

1698 

Traffic 
per 
mile 
per 

week. 


£ 
17 
26 
80 
61 
63 
28 
86 
47 
60 
»% 
14 
24 
63 

133 
94 
64 
45 
92 
27 

106 

86 

1076 

231 

698 

107 
21 
64 
41 
77 

641 
36 
66 
70 
37 

141 
32 
21 


Aggregate 
Receipts  of 
Half-year. 


Miles 
open  in 


1872.  1873.11872. 

I 


£ 

2374' 
22904 

23908 

617821 

177668 

60156 

43489; 

301975: 

376181 

14140. 

352336' 

451150 

1147035' 

1827381 

211934 

1019S4; 

8972 

214468 

16847 

63801 

32071 

31074' 

720729' 

64382' 

20707 

132427 

784815' 

52943; 


£   i  £ 
2165'  44}! 
20512  136} 
22933'  38 
68798!  151}. 
109349  720} 


£ 

44} 
136} 

38 
151} 
704 

76 


o6464i  93 

40015'  311 
28^366'  769}!  748* 
349466'  613  '  608 

13859'  256  J I  266} 

...  I  MS  '  445 
329361  1-102  1386 
ISli.lS  4iSi'  428} 
106(«192  :5Wj  1616 
172467:  376}j  376} 
196339  679}j  660} 

94ti;l3:  138  I  137, 

93.33:  46  I  46 

lOISS-l'  264}  264} 

137sO  38   38 

64270;   71 
3346   ill 

27438'   6} 
051943'  871 

50O17  339 

21134  47} 
1 231181 :  816 
708160 1331 

54U3      12 


7} 

1| 

6 

863} 

839 

47} 

812 

1314 

12 


I6I8I; 
204313 
35187 
623771 
26763 
14122 


80950    299  i  297 
12782:     36}|     36} 


19  4494  347 
33i05  119 J 
55434  83 
248731  106} 
12947'     90 


346 
1104 

63 
1061 

90 


Nam*. 


B«hl»  «  8.  Francisco 
Bombay,  Bar., 4  C.I. 
Detroit  li  Milwaukee 
East  Indian .... 
Jutbulpore  . 

Eulern  Bengal 

0<.Tnin>  of  Canada 


Week 
endng 


COLONIAL    AND    FOREIGN. 


Jan.la 

18 

30 
•2i. 
2t 
11 
Fe  .2-. 


Keceipia.-,  Total  receipts  1 
1873      1872      1873  I  1872     ' 


1227 
79W 
2S28 

46;Z2 
3431) 
4523 

3-1900 


978 

12436 

310« 

67743 

3310 

3093 

»3.>I0( 


Name. 


I  Week  — Receipts.-^  i'utal  receipts 
endng  1972-3]1871-2  1872-3  1371-2 


3489,     3231 
21103)  32600 


_ 


Qt.  Indian  PeninsulalJan.  4 


Great  Luxembourg-. 
Gt  Suuthcrii  of  ludia 
Gt  Wcstrn  of  Canada 

Madras 

Mexican    

New  South  Wales 


Keb.  9 
.\ov30 
Feb.2: 
.Ian.  t 
Uee.  7 
Nov  17 


42595 

7930 

1133 

2188.1 

10M5 

2UI1I 


39962 
10122 
1375 
19416 
UHI8.': 
301(1 
7271 


52617 
31429 


121442 
15274-1 


64631 

28467 


128649 
(01286 


Name. 


N.  of  Buenos  Ayres. 

Ottoman  

Sclndo  

Indus  Stnt  Flotilla 
Smyrna  and  Cassaba 
South  Austrian  line. 

Ut'iMT  Italy 


*  ibe  aggregate  is  reclconed  iu  these  coses  for  the  half-year  beginning  1st  i-ubruary. 


Week  .-Uecelpts.- 
endng  1872-3 1871- 


l)ec.  1 

Fob.  9 

-N'ovle 

10 

Feb.  9 

4 

4 


1413 
1182 

843; 
804 

173(1 
64068 
47671 


1603 

1666 

840S 

047 

1688 

49904 

43 14:1 


Total  rficeipt^ 
1872-31871-3 


67767   67716 
7626      09; 

9867 


March  1, 1873.] 
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ACCOUNTANCY. 

MESSRS  NAIDLEY  and  CO.,  29  Mincing  lane,  E.G.,  Acoonntanta  and  Auditors  to  several 
Public  Companies  and  leading  firms  of  Merchants,  are  prepared  to  Contract  with  Merchants, 
Stock  and  Share  Brokers  and  others  for  keeping  and  auditing  their  books  by  the  year  or  other- 
wise, and  attend  to  every  description  of  Accountant's  work  on  the  most  moderate  terms. 

TRANSLATION    DEPARTMENT. 

JtESSIiS  ^AIDLET  and  CO.  have  in  connection  with  their  Accountant's  business 
established  a  gciiBral  Tran.slation  Office,  in  which  all  Languages  will  bo  carefully  and  promptly 
Translated. 

HUBBUCK'S  PATENT  WHITE  ZINC  PAINT^ 

Is  ibe  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  aD:algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  ol  Red  Lead,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adi;i.tebatto!J8. — Some  Paint  Grinders  have  been  selling  Ziae  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCK'S,   LONDON,    PATENT." 

THOMAS  HUBBTJCK  and  SON,  WHITE  LEAD,  OtL,  PAINT,  and  VARNISH  WORKS,  24  LUTE  STREET. 

"ForpoWlc  schools,  and  all  rooms  occnpled  by  children  there  will  now  be  no  excuse  for  nsing  poisonous 

;    paints.    Parents  have  remarked  that  their  children  on  returning  from  th«  country  to  newly-palntcd  house)  kave 

'    suffered  in  heath.     The  reason  is  e\ident~tho  breath  extracts  the  insidious  poison  from  paint,  an'l  the  lurirs 

4nw  in  the  deadly  vapour." — Johx  Bcxl.  September  14. 1850. 


LEA  &  PERKINS'  SAUCE. 

THE    "WORCESTERSHIRE." 

Pronounceil  by  Connt.is'ienr*. 

"THK    ONLY   (J  GOD    S  A  l' C  E." 

I«iprf'\e«  the  appetite*  and  aids  dl^estioa. 

Unrivalled  for  piqiiancv  and  flavour. 

A«k  for    LEA  &   PERRINS'    SAUCE, 

BEWARE  OF  IMITATIONS, 

And  sec  the  names 

LEA  A  PERKINS  on  all  bottles  and  labels. 

A««nU— CROSSE  ft  BLACKWELL,  London,  and  sold 

bv  all  Oealera  in  Sauces  throuirhout  the  World. 


JOSEPH 
STEEL 


GILLOTT'S 
PENS. 


SOLD  BT  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 


M 


^HF:     POaTERY     GALLERIES, 

31  Orchard  Stbket,  PofcrnAir  Squarr. 

LNTON'S  ART  POITERY! 


JOHN    MORTLOCK   BEGS    TO 

t}  call  the  attention  of  intemiinf?  purchasers  to  the 
lanMiiM  a*M>rtnwnto(  all  kinds  of  CHINA,  aLAg.S, 
and  POTTERY  now  on  view  at  the  above  rooou.  Uii- 
■mal  advaniagn  are  olbrcd  in  the  selection  of  Services 
for  Oreakfut.  Dinner,  Dessert,  Tea.  or  Toilet,  they  being 
p'aeod  in  Mine  Separate  Departments,  togett'er  formin:; 
the  larseat  Mtabllshment  of  the  kiiul  In  Kuropc.  All 
Oooda  narked  in  plain  flgurea,  with  a  Ulsoonnt  (or 
Cash  payirentj. 

(;( )  I,  E  TddT;  EssEsT^ 

n  Stbkbt;  and 

>T.  PoaTVAK  S<)fl>X. 

\MJK.N  you  ASK  FOR 


GLENFIELD 

STARCH, 

SEE  THAT  TOU  GET  IT, 

A*  Infarior  kinda  ar*  oftea  Substituted 

(or  the  lake  of  extra  profit*. 


W". 


4i;iTi:HF.s-iilf  !v.v..   .  I  •■■TKR.s  PATBrr. 

ITE'S    .M  V    LEVER 

Tt:'---«  i.  :,  1  1.  of  600  Medl<-al 

■  -Ji'-H.t  liiycntlon  in  the  cvra- 

'  lA.    The  use  of  the  steel  sprtna. 

'  etrertt.  Is  her*  avoided,  a  kA 

mikI  tke  body,  while  tlie  reqnialte 

llCTl   by  the  MOC-MAI.V    PAD 

ii,  llttlnf  with  so  moch  ease  and 

<  .nriot  tw  deterie.1.  snd  may  be  won 

A  descriptive  rlpnlw  may  beha4,Mi4 

'    'irnnt  fall  t"  nt)  forwarded  b*  paat, 

'  tb«  bo«y  IweladieetafevUw 


ELASTIC   N 

l"M'-      5',  f<»   VARI 

••     Vr.  "•r.'i.S  and  SWi 
■  are  pfircua. 


rr,  rx  Ptecadmjr,  Londoa. 

:«sM,aii4  SU84, 
Ut.  tot  Kkti, 

...   ^:,i  Sliad,posUce 

':  iiuuM  payable  tajoha 

vns.  KNEE 


ii 


W,l|. 


Ixmdon. 


TO  SHIPPERS  AND  EXPORTERS. 

MILNERS'  STROXG  HOLDFAST 
AND  FIRE-RESISTING  SAFES,  CHESTS 
STRONG  ROOMS  AND  DOORS,  with  all  their  Latea 
Improvementa. — The  strongest  and  (quality  consiiJered) 
thecheapeat  lafe-Ruards  against  fire  and  the  modern 
burglar.  Wanted  wherever  cash  and  books  are  used. 
In  quantities  at  wholesale  prices.  Milners  Phoenix 
Safe  Works,  Liverpool,  the  most  extensive  and  com- 
plete in  the  world.  Depots:  Liverpool.  Manchester. 
Sheffield,  Leeds,  Hull;  London  depot,  47a  Moorgate 
street.  City,  near  the  Bank  of  Englana.  Circulafb/ree 
by  post 

CARSON'S    PAINT, 

PaTROVISED   BT   THE   QuKKN, 

Is  extensively  used  for  all  kinds  of 

OUT-BOOB      WORK. 

It  is  ojipecially  applicable  to 

WOOD,  IRON,  BBICK,  STONE,  AND 

COMPO. 

2  Cwt  Fxee  to  All  Stations. 

CAN  BK  LAID  ON  BY  UNSKILLED  LABOUR. 

SOLD  IN  iVLL  COLOURS. 
Patterns  and  Testimonial^  sent  Post  Free. 

WALTER  CARSON    AND   SONS, 

LA      BKLLU     SAUVAGE      YARD, 
LCDOATX  IIlLt,  I.0KDOII,  E.C. ; 

Ain>    21    Baciielok'     Walk,  Dcblis. 

PROTECTION       FROM       FIRE. 
■RRYANT    AND    MAY'S 

JJ  PATENT  SAFETY  MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

"DRYANT    AKD    MAY'S 

i)  TRADE  MARK— AN  ARK. 

RYANT    AXD    MAY'S 

PATENT  SAFETY  MATCHES 

ARE  NOT  roliiONOUS. 

■RRYANT    AND    MAY'S 

D  PATENT  SAFETY  MATCHES 

WITHOUT  I'HOSPHOROUS. 

BRYANT    AND    MAY'S 

U  PATENT  SAPPIIY  MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

PRYANT    AND    MAY'S 

1>        PATE.NT  SAFETY  HOLDER. 

For  ofle  wherever  a  Match  is  frequently  reqalieU. 

BRYANT  AND  MAY. 

Iff  )LLOW  AY'S  OINTMENT  AND 

11  I'JLLH.—t'lcent.  Wnundii,  Spralnn.— Ilad  Wgs.  old 
woanda.and  sprains,  whctlier  r»r«nt  or  chronic,  jlold 
with  turprislnir  relerlty  lo  tlie  ciK>llnff,  healing,  and 
'  urativs  ptx>p«rtiei  ut  this  lnvaluabl«oint*«nt.— It  may 
be  nlltd  open  bi  all  iiuch  ra*es,  aa  bare  baffled  Iho  skill 
ofoyrfa*tt  hospital  turtittm*;  no  matter  tbeltafrth  <>f 
tiin«tha  malaily  has  endured,  thin  (>|itni«nt  Hs^lntcd  by 
a  rounwof  HO'lowa)'*  pills,  will  quirtty  hm  r^-rtalnly 
t.ri(  ti  tl**  rors  of  ttt«  C-Jin|il*h,l  an!  t!,.>i  n  -lil  .  •  i  «m- 
Ut   ftdd  tlODU! 

I  )>«••   mnvdi'  - 
»••  «iul  th«  f< 
ii«»<r  Uii  to  cur*  Ibfl  looU  alliowul  anU  Bifu^Utau  lli« 
general  bralth. 


B 


tr     J.    NICOLL,  ,  MERCHANT. 

U-S  Clothier,  and  Outfltter.  114  to  120  Resent  street, 
and  32  Comhill,  London.  Di'ancti  e^tablUhmeuts  at 
Manchester,  Liverpool,  and  Bfrynini^hara. 

H.  J.  J!iCOtL'S  Sovereign  Tweed  Overcmits,  for  rain; 
if  with  Silk  Lapels,  <  'ne  Guinea;  iW  Melton  Cloths,  Two 
to  Three  Guineas ;  or  of  Cheviot  or  Angola-  ditto,  from 
Two  and  a-Half  Gubras. 

FOR  LEVEES  A»D  DRAWINO  ROOMS.— H.  J. 
NichoU's  Super  Cloth  Suits,  with  rich  appointment*, 
complete,  £20  53,  The  embroideries,  &c..  are  kept 
ready  for  inspection,  so  that  tin  order  for  a  dress  crtn  be 
completed  at  a  few  hours'  notice. 

DEPUTY-LIEUTEXANT'S  UNIFORM,  of  the  finesC 
and  richest  description,  £3ti.  Can  bo  obtained  with  the 
same  despatch.  Estimates  supplied  tor  Naval  and 
Military  Uniforms. 

SERVANT'S  LIVERIES.— The  best  at  moderate 
prices. 

H.  J.  NICOLL,  London,  Manchester,  Liverpool,  and 
Birmingham. 

T|UNVILLE'S        OLD        IRISH 

XJ  WHISKY,  BELFAST, 

Of  same  quality  as  that  supplied  to  the  In- 
ternational Exhibition  of  18ti"2.  Dublin  Exhibi- 
tion of  1865,  Paris  Exhibition  of  18't7.  and  now  regO' 
larly  to  the  House  of  Lords,  the  quality  of  which  is 
equal  to  the  finest  French  brandy,  may  "be  had  direct 
from  Belfast,  in  butts,  hogsheads,  quarter-casks,  and 
case?. — Quotations  on  apiilicatlon  to  Messrs  Dunville 
and  Co.,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
London  offices,  4  Beaufort  buildings,  Strand,  W.O. 


jriNAHANS'    LL    WHISKY. 

IV  This  celebrated  and  most  delicious  old  mellow 
spirit  is  the  verv 
CREAM  OF   IRISH   WHISKIES, 
In  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  (-'ojrnac  Brandy. 
Note  the  Red  Seal,  Pink  Label,  and  Cork  Hranded 

"KINA  HAN'S      LL     WHISKY" 
Wholesale  Dep6t,  20  Great  Titchfield  street,  Osford 
street,  W. 


MOSCOW       POLYTECHNIC 

111  EXHIHITJON,  1872.  LYONS  EXHIBITION, 
IS72.     (UOLU    MEDALS.) 

First  Vmea  awarded  to  LIEBIG  COMPANY'S  EX- 
TRACT  OF   MEAT   for  best  quality. 

Caution. — None  genuine  without  Huron  Llebig's,  the 
Inventor's,  fiignature.  Ask  for  Liebig  Company's 
E.Tlract. 


A  LLEN'S       PORTMANTEAUS, 

iX  37  STRAND 


A 


LLEN'S 


DRESSING 

S7  STKAND. 


BAGS, 


A  LLEN'S  OVERLAND  TRUNKS, 

ii.  87  STRAND. 


a: 


LLEN'S    DESPATCH 

37  8THANU. 


BOXES 


ALLEN'S      PRIZE      MEDAL 

XX  awarded  for  gcneraloxcellence.  lUuitratcd  cata- 
logues of  £00  articles  for  Continental  travelling  post 
free. 


CPANISH  ELY  IS  THE  ACTING 

U  ingredient  In  ALEX.  ROSS'S  CANTHARIDK8 
OIL,  which  speedily  produces  WhisUers  and  thickens 
Hair.  3b  f^<i,  sent  by  post  for  5-1  stumps. — ALI^X, 
ROSS,  248  High  Itolbom.  Lnadoa,  and  all  Chemists. 

HAIR-CURLING  Ff.UID,  21.8 
HIithHolborn,  l.ondon.-AI.KX.HOSS'SCUKLINQ 
FLUID  curls  Ladies'  or  Oentienieii's  ilair  Immediatelf 
it  is  appllad.  Sold  at  3a  fid,  saut  lh>«  for  M  ataiiva. 
UadorallCbamiiU. 


PREY        HAIR,      21S        HIGH 

Vl  Ilnlborn,  London.-ALEX.  itOSSS  HAIU  DTE 
produces  a  perfect  colour  Immeilltitely  It  is  used.  It  li 
permanent,  and  p«rfcatly  natnral  in  etfeot.  Prtoe  >■  6d, 
Mot  by  poll  for  M  stamps;  aad  all  Ctiemiau. 


HAIR      COLOUR      WASH.— BY 

11  damping  the  bead  with  this  heaut^fally  i>erfume4 
Wa>h,  In  two  days  the  hair  betemts  tt  original  colour, 
and  remain!  so  by  an  oooasioaal  uirln^.  los  Cd,  stnt 
for  •tampt.  ALBX.  RVSA,  313  nifk  Uvlbom.Londea; 
asd  aU  CbemlaM. 


\[OSP]     MACinNE.-TrilS   IS    A 

i.1  contrivance  which,  applied  to  the  note  for  aa 
hoar  daily,  so  dlrei-u  ilj«  «."  <....ti  ....  ,,r  which  th» 
member  oonelsts,  that  wn    il  ..    ia  auiekiy 

shaded  t*  perfection.    Any  <ri  n,  and  with- 

•at  pain.  Priee  10s  (id,  mui  .^...a..  lieu.— ALEX. 
R088,  UB  Bl(h  Hvlbora,  Loaitsn..  JBaiuiitalct  aent  for 
twosunpa. 

DINNEFOIID'S  FLUID  M.AGNE- 

U   MIA.— The  medical  pinfraa>on  for  thirty  years  bar* 

arprorcd  of  this  pore  K^lon  of  MaipK'ala  as  the  bait 

remedy  for  Acidity  of  taa  Siemncli,  llnrtoum,  Hea4> 

ft' In.   (;..jt    AM.l    ln'tly;e«Mon  ;  auii  aa  the   bes<  mild 

^-oBstlttlUuiaa^  repeoially  adapted 

"t  Mania. 

I    i  -  :  ' '  1   -J  aiKl  CO,  Cltenilata,  OT  New 

Bund  aireet,  Londun,  and  otall  otl*rchenMa>tlwini(h. 

out  the  world. 
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DEUTSCHE      BANK. 

U  AC-tifN  GESELLSCHAFT. 

Capital,  10,00(^'GS^O  thalers,  or  £1.500,000  fully  paid  up 

Hbad  Officr— Herlin. 
&-anch^8  W  Haraburjf,  Bremen,  Shanghai,  and  Yoko- 

Imnia. 
LOKDON    Baxkebs— Nutional    Proviuciiil    Bank    o( 
England,  German  Bank  of  London  (Limited). 
The  Unnk  is  prepared  to  transact  all  kinds  of  bank- 
Inf?  business  on  the  Continent,  as  well  as  in  the  East. 

pHARTEEEI)   MERCANTILE 

V    BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Boyal  Charter. 
IXead  Oflice— *^6  Old  Bnad  street,  London,  E.C. 
Bkasches  and  SrB-BitANcnEs:— 

In  IKDIA Bombay,  Calcutta,  Madras. 

Cetlos  Colombo,  Kandy,  Galle,  Matale. 

Straits  Settlumextb— Singapore,  Penang, 

Java Batavia. 

CniSA    Hong-Kong.Foochow,Shanghai,nankow 

Japax Yokohama. 

Bankers. 
Bank  of  England.  !  London  Joint  Stock  Bank. 

The  B^nk  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issnos  Letters  of  Credit  and  Circular 
Note?,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 

THE    AGRA   BA^'K  (.LBIITED). 

1     EsTAnusufP  w  1833.— Capital,  £1,000,000- 
Head  Oi^ticr: — Nicholas  lane.  Lombard  street,  Lomlon. 
Branches  in  Edinbi\rgh.  Calcutta,  Bombay,  Mndrns, 
Kurrachee,  Agra,  Lahore.  Shanghai.  Hong  Kong. 

CuRUENT  AccoiTNTs  are  kept  at  the  Head  Oitice  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  6  per  cent,  per  annnm,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Salks  and  Purchases  effected  in  British  and  foreign 
securities,  In  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 
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ONG  KONG  AND  SHANGHAI 

Banking  ci^ui'O  ration. 

Cm  ital,  6,000,000  (lols.     All  paid  up. 

Reserve  Fund,  1,000,000  dr.ls. 

CocM  OF  Directors    and    Head   Office  i!f  Hosg 

Kong. 
LoiraoH  Manager— W.  H.  V.-ic^cr,  32  Lombard  street. 
Bankers — London  and  County  B.-iiik. 
Bhanchks  akd  Agencies. 
Hong  Kong  -  nnkow  Snigon 

Shanghai  Yokolinma  Singapore 

Foocliow  II  logo  llomhay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies;  also 
receive  Deposits  for  flied  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  CorporatioD  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituent*  con- 
nected »*iih  ihc  Kast,  and  receive  for  >&U  enst.Kty 
Indian  and  other  Governcnent  Securities,  drawing  In- 
teiest  and  Dividends  on  the  s^nie  as  they  fall  du^, 

Shar.-holdcrs  having  their  t*h^r.-s  on  the  London 
register  ri^ceive  their  dividen  s  at  the  fixed  r^te  of 
4s  iid  per  dollar.  IJividenils  are  payable  in  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
In  Hong  Kong,  kcld  in  February  and  August. 

ORIENTAL         BANK 

U  CORPORATION. 

Incorpiratcd  by  Royal  Charter,  30lh  Aneust,  1861. 
Paid-tl;;  ;apilal,  Cl,fcOO,000.    Ke.-ervcd  fund,  i;itl,0OO. 

CoB«T  OF  Director*. 

Chaikkak— James  Ulyth,  Esq, 

'I>KTOTY-CHAliaiAN — John  Blnny  Key,  Esq. 

George  Arlxithnot,  Esq.       |  Alexander  MackcnzicEsq. 

Major-Geii.H.rclhani  Burr  .  Leslock  Hobert  Reid,  Esq. 

Duncan  Jami-s  Kay,  Esc^.    1  W  .  Walklnshaw,  Esq. 

Cbiet  Manager — Charles  J.  F.  Stuart,  Esq. 

&i:b-Manaukr — Patrick  Campbell,  Esq, 

Bankers. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  gootlaiib,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or 
collect  Bills  payable  at  Bombay,  Calcutta,  Colombo, 
Foochow.  Hongkong,  Kandy,  Madras,  Mauritius  .Mel- 
\  bourne,  l"oint-dc-Giillc,  Shanghai,  Slruapore,  Sydney, 
*  Si  i'J'i;'"""".;,,.''"  '•""'  "''''^l'  """v  be  ascertained  at 
1  their  Olhc  They  I'.so  issue  Circular  Notes  for  the 
I    use  of  travellers  by  the  Overland  route. 

They  undertake  the  agency  ol  parties  connected  with 
InUa,  the  purchase  and  sale  of  Indian  and  other  secu- 

r  lu'.  m'  *'?;"'£  °'  ,""  '."""•  "'"  ««lp'of  lntcre6^ 
Dividend.  I'ay,  I'cnslon.,  kc.  and  the  ellecling  o'  rt~ 
"lii*"""  '^'*'*«'<  t'>«  above-named  dependencies 

They  also  receive  Deposit,  of  £ioo  .nd  upwards  for 
.xed  periods,! he  terms  for  which  may  be  Mccrtainod 
to  tpplicallon  at  thi  Ir  Offlco.  "ccriauiou 

Oflice  iiours,  10  to  3.    Haturdays,  10  to  2. 

Xllrciuiicedlestrect,  Landed.  I>j72. 


i 


"DANK  OF  SOUTH  AUSTRALIA. 

U  Incoroorqted  by  Koyal  Cliarter,  iai7. 

DRAFTS  ISSUED  upon  Adelaide  and  the  principal 
towns  in  South  Australia.  Bills  mgoti hted  and  col- 
lected. Monev  received  on  deposit.  For  terms  apply 
at  the  Offices.  M  Old  Br'^nd  street.  E.C. 

WILUAM  PURDY.  General  Manager. 


THE     LONDON     AND    SOUTH 

1  AFRICVN  BANK. 

Incorn^rhted  bv  Royal  Charttr.  1860. 
Paid-up  CapitHl,  £400,000 
Issues  I*ftler8  of  Credii  and  Drafts  on  its  Branches 
at  the  undermentioned  places,  viz.: — 

Port  Elizabeth.  I  Cape  Town. 

Graham's  Town.  |  D'Urban  (Natal>. 

Bills  negotiated  and  sent  for  collection,  and  all  bank- 
in;:  business  transacted. 

Interest  (payable  half-yearly)  allowed  on  deposits, 
the  ratoi?  for  wMch  may  be  known  on  appHcation  at  the 
Head  Ofijce,  10  Ki"g  William  Btrtet,  London,  E.C— 
Bv  crder  of  the  Court. 
'  WILIJAM  MOllKIS  JAMES,  General  Manager. 

THE  BANK  OE  BRITISH  NORTH 

X  AMKUiCA — Incorporated  bv  Royal  Charter; 
Paid-un  Capital.  One  Million  Sterling— GRANTS 
LETTERS  of  CREDIT  on  its  Branches  in  the  Pro- 
vinces of  Quebec,  Ontario,  Nova  Scotia,  New  Bnins- 
iviclf,  and  British  Columbia  (Dominion  of  Canada) ; 
and  its  Agents  in  New  York  and  San  Francisco,  pay- 
ab!«^  on   prtrsfntation,   fi  ee  of  charge. 

Also  putchascs  or  forwards  for  collection  Bills  on 
Aierioa  and  Coupons  for  oiviHcnds  on  American 
Stocks,  and  undertakes  the  purchase  and  sale  of  stock 
and  other  money  bu-iness  in  the  Briti-h  proviuces  and 
tlie  Unittd  Statei-". — By  order  of  the  Court, 

R.  W.  BRADFORD,  Secretary. 

12ri  Bishopsgate  street  Within,  E.C. 

CHARTERED  BANK  OP  INDIA, 

\J  AUSTRALIA,  and  CHINA. 

Hatton  court,  TUrcadneedle  street,  London. 
Incorporated  by  Royal  Charter. 

Paid-np  Capital £300,000 

Coi-KT  OK  Directors,  1872-73. 
Andrew  Cassels,  Esq.,  Ci>airnmn. 


WilUamMacnaughtan,E8q. 
Wtr.  Paterson,  Esq. 
Ludwig  Wiese,  Esq. 


Fredk.  Wm,  Heilgers,  Esq. 
John  Jones,  t'sq. 
Thomas  Laricaster,  Esq. 
Emile  Levitii,  Esq. 

BUANCHEa      AND      AGENCIES. 

Bombay,  I      Rhngcon, 

Calcutta,  S'ligaporc, 

Akyab,  |      B  tavia. 


Hong  Kong, 

Shai:j;hai, 

Hankow. 


The  Corporation  buy  and  sell  and  receive  for  coliec- 
tion  BiUa  of  Exchange  payable  at  the  above-named 
places;  issue  Letters  of  CreOlt ;  undertake  the  purchase 
and  Sale  ot  It.dian  Government  and  other  Securities; 
bold  th'im  for  safe  custody ;  and  receive  interest  or 
dividends  aa  they  become  due. 

Oepofl'ts  of  money  are  received  for  not  less  than  13 
months,  bearing  interest  at  five  per  cent,  per  annum. 

THE     NATIONAL     BANK     OE 

±  AUSTRALASIA. 

Incorporated  by  Acts  of  the  Legislature  of  Victoria, 

South  Australia,  and  Western  Aus'ralia. 

Capital,  £1,000.000.  Paid-up,  £660,000. 

Reserve  fund,  £198,000. 

LETTERS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Office  at  Melbourne  and  the  following 
branches  : — 

Is  ViCT  -itiA.— Bacchus  Marsh.  Balnisdalo,  Ballarat, 
Buninyong.  Clunes,  Colac,  Colerain*-,  ColIingu-oo<l, 
Emerald  Hill,  Footscray,  Gfelong,  Hamilton,  Koroit, 
Kyneton,  Learm  ntn.  Prahran.  Richmond,  Sale,  Sand- 
ridge,  Scarsdale,  Xaradale,  Warrnambool. 

In'  South  Australia.— Adelaifle,  A ngaston,  Auburn, 
Clare,  Gawler,  Ka*!  na,  K«punda,  Kooringa,  Moonta, 
Mount  Barker,  Mount  Gambler,  Nurracoorte,  Nuriootpa, 
Peiiola.  Port  Adeltiide,  Port  Augusta,  Port  MacDiunell, 
Port  VV»kefield,  Saddleworth,  Stratlialbyn,  Wallaroo, 
and  Wil  unga. 

I«  Westkus  Acstealia.— Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  other  banking  butdness  with  llie  Australian  Colonies 
transacted.  T.  M.  HARRINGTON,  Manager. 

47  CornhilU  E.C. 

PjANK  '  OF     NEW     ZEALAND. 

bankers  to  the  Grneral  Government  of  NowZealand, 
.  the  Provincial  Governments  of  Auckland.  Wellington, 
I  Ougo,  ^c.  Capital,  £600,000.  Reserve  Fund,  £180,000 
'    Head  Ollice,  Auckland. 

BRANCHES  AND  AGENCIES 
In  VICTORIA,  AUSTRALIA— Melbourne. 
In  Ni:W  ZEALAND— 
Arrow.  Kniapol.  Quccnstown, 

Blenheim.  Lawrence.  Ross. 

Charleston.  Lyttlcton.  Rivorton. 

Chrl-tchurch.  Miinuherikia.  Tcviot. 

C.utha-Ferry.         Mount  Ida.  Tim:iru. 

Coromtndcl.  Napier.  Tokoniairiro. 

Dunedin,  Nguruawahla.  Waikouaiti. 

Grahamstown  Nelson.  Waltahuna, 

Orcenst'me.  New  Plymouth.       Wnnganui. 

Grcvmouth,  |  <  )a(ii*rii.  Wellington. 

Hokitlka.  I  Pntmerston.  West  Port, 

Invercargill.  I  Pkton.  Wi-therston. 

This  Bank  grants  Drafts  on  any  of  ttic  above-named 
place*,  and  transncts  every  description  of  Banking  busi- 
ness connected  witri  New  Zealand  and  Australia  n  the 
most  favuurablu  terms. 

The  Ix»ndon  Oflico  roccUea  deposits  at  Interest  for 
fixed  peri-»(ls,  (.n  ternn  which  may  be  leamo'i  on  ai)pU- 
cation.       F.  LAKKWORTIIY,  Managing  Director. 
No.  00  Old  Br  J»d  sirec,  London,  E.C. 


P,ANK   OE   CALIEORNIA.— THE 

Jj     .(RIENTALBANK.   CORPORATION   are  pre- 
parad  to  issue  Drafts  at  sight  on  the  Bank  of  California 
iin  Francisco,  the  termsfor  which  may  beascertained 
at  their  office. 
Threadneedle  street.  1872. 


POMMERCIAL  BANK  OE    THE 

\.J  RIVER  PLATE    (Limited). 

Hkau  Office— 6  Lombard  street,  K.C. 
Office  Hours,  10  to  4;  Saturdays,  10  to  2. 
Branches. 
BufTioB  Avres.  |  Montevideo. 

DUAFT-i  on  HUKNOS  AYRES  and  MONTE  VIDEO 
GRANTED,  BILLS.  COUPONS,  &c.,  p.tvable  on  the 
RIVER  PLATE  REPUBLICS,  PURCHASED  or 
COLLECTED. 
Letters  of  Credit  and  Circular  Notes  idsued. 
Tne  purchase  and  sale  of  British  South  American  and 
other  Securities,  .an-l  penerally  all  Banking  Agencies  in 
business  connected  with  the  River  Plate  undertaken, 
Mon- V  received  oi  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 


N 


lTATIONAL 


BANK 

(Limited). 


OF   INDIA 


Hbad  Office — 80  King  Wi Aiam  street,  London. 
Bakkers. 

Bank  of  England,  National  Provincial  Rank  of  England. 
National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  cllect  Bills  of 
Exchange  paynble  at  Bombay,  Calcutta.  MaJras,  Kur- 
rachcc.  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theti  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securitie-',  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
ffcnorally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 

THE     MERCHANT     BANKING 

1  COMPANY   OK  LONDON  (Limiied). 

Xoticf  is  herebv  given,  that  the  TENTH  ORDINARY 
GKNKRAL  MKF'tING  of  ttis  Companv  will  be  hcM 
at  tfie  Company's  Offices,  No.  112  Cannon  street,  in  the 
City  of  London,  on  .Mondav,  the  17th  day  of  March 
Instant,  at  One  o'clock  ia  the  afternoon  precisely,  to 
receivi;  iheacctiunta  to  the  31st  December  laht,  with  a 
Report  of  the  Directors  ;  to  declare  a  Dividend ;  to  elect 
Directors  in  the  place  of  Wdliam  Wliiteford,  Esq.,  and 
Frederick  Yonle,  Esq.,  who  retire  by  rotation  (and  being 
eliiiible  offer  themselves  for  re-election)  ;  to  approve  the 
election  of  Two  Directors  to  casual  vacancies;  to  elect 
Auditors  ana  to  fix  their  remuneratioa;  and  for  general 
purposes. 

And  notice  is  also  given  that  the  tr.msfor  books  ot 
the  Company  will  be  Closed  preparato'y  to  the  meeting 
from  the  3rd  to  the  17th  Maich,  both  days  inclusive. — 
By  order,  B.  W.  BALL,  Secretary. 

Cann  ai  street,  London.  E.G.,  1st  March,  1873. 


A  N  Q  U  E     F  RANG  0- 

EGYPriNNE   (Socli't^  Aiionyme). 
Caidtal,    Fifty    Millioni    of     Francs. 

PAYMENT  OF   DIVIDEND. 


B 


The  unders'gned  hereby  give  notice,  tint  at  the 
Annual  General  Meeting  t  f  the  Shareholders  of  the 
Bank,  held  at  Paris  on  the  20th  inst.,  the  Dividend  for 
the  year  1872  was  fixed  at  -V)  francs  p(r  sliare,  Pay- 
able on  and  after  the  1st  proximo,  under  deduction  of 
tax. 

They  further  give  notice,  that,  acting  under  instruc- 
t'ons  received  from  the  Bunk,  they  will  be  prepared,  on 
and  after  the  Ist  Slarch  next,  to  PAY  Coupon  No.  3, 
reprffenling  such  Dividend  of  40  francs  per  share  on 
tlie  share  r  riifica'es  to  bearer,  less  1  franc  30  cents,  to 
be  deducted  for  French  taxes  (equal  to  iil  lOs  5d  ster- 
ling), and  less  the  English  income  tax.  The  exchange 
is  fixed  at  25  francs  42i  ccntK.  psr  £  sterlinir.  up  to  and 
including  the  14th  Mardi  next,  after  wt.icU  date  the 
exchange  of  the  day  will  b"  r.alculaled. 

BISCHOFFSHEIM  and  G0LD=CH>4IDT. 

Founder'^  court,  Lothhuiy,  24tb  Feo.,  1873. 


PRANVILLE       COLLEGIATE 

Ur  School,  East  Cliff,  Rsmsgate./— Th«  Rev.  Dr 
Tsndy  hw!  vacancies  for  cue  or  two  pupils.  Reference 
kindly  pfnnlttfcl  to  the  Kev.  John  Gilmore,  Rector  of 
Trinity,  Kamifrate;  and  to  the  Rev.  A.  Sitwell  Vicar 
ot  Minitcr,  Priest  In  Ordinary  to  th.  Qoeen,  etc.  There 
are  also  vacancies  in  the  Granville  Preparatory  Sc'iool, 
«  hich  Is  iu  counectiea  with,  though  diatinct  fruiu  tks 
al>oTO 


EDUCATION.—"  ONE     YEAR'S 

Xj  Good  Schooling"  at  the  English  and  Continental 
College,  Ilarriw  (clo»e  to  the  station).— A  few 
ANNUAL  VACANCIES.— Parents  anxious  to  Rive 
their  bovs,  hcfore  they  put  them  into  any  huslness,  a 
yoflr's  liiiiijiine  iastructU'n  In  a  highly  recommended 
bearding  school,  of  lluiltou  number,  near  town,  to  be 
perlccto  I  (even  if  backward)  in  i>euinan»hip,  commer- 
cial and  polite  correspondence,  aritlnnetic,  bookkeeping 
(ormiithp.m.tics  and  drawing),  French  conversationally, 
and  gontlemuuly  manners,  uro  invited  to  address  the 
Principal,  who  in  assisted  byeflicivnt  and  hard-working 
n<s>ters.  Younger  boys,  to  be  prcpsrod  for  putilic 
schools,  the  protessions,  and  competitive  examinations, 
are  received  f  r  a  longer  ptriu.l.  Dry  playground, 
with  a  gymna-lum  anil  a  splendid  cricket  Hold,  close  to 
the  hou>e,  wliicli  'stter  is  replete  in  all  Us  appointments, 
lllclH-«t  retcrflico?  as  lo  liberal  l.o.rd.  kind  treatment, 
excellent  health,  and  lirst-class  progress  of  the  ivupils. 
Elglit  tirsl-chis!  ni  istcrs  are  engasrd  to  secure  the  «nc- 
cc-s  of  thiitv  puplli.  Terms— :io  guineas  under  12. 
8-')  guiness  under  H,  and  40  guineas  per  annum  un-lcr 
li  veurs  of  age.  10s  for  laundress,  lOs  for  bo  .k»  and 
stntionrry,  and  fortultlonof  dnncing,  drilling,  iloging 
and  hr.ijs  baud  Instruments.  Ids  per  quarter  are  the 
on!ye.\tra».  E8t.iblishoiH857  Address  Dr  Vl-.I.l-t,Rb 
Harrow 


<x_- — 
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"  As  nseful  for  the  Merchant's  Desk  as  for  the  Statesman's  Library  Table." — Times. 
TEN'TH      AXN'UAL      PUBLICATION,     REVISED     AFTER      OFFICIAL      RETURNS. 

THE     STATESMAN'S    YEAR-BOOK     FOR    1873. 

A  Statistical  and  Historical  Annual  of  the  States  of  the  Civilised  World.       Handbook  for 

Politicians  and   Merchants. 
By    FREDEEICK    BIAIITIN. 

Crown  8to,   lOs  Gd.  \This  Day. 

The  Times  cf  Feb.  7,  1873,  savs — "It  has  the  adv.intage  of  combining  in  a  portable 
compass  nearly  all  the  contents  of  the  well-known  Almanacli  de  Gotha,  and  also  a  careful  and 
well-revised  epitome  of  that  far  more  prosaic  information,  historical,  statistical,  and  political, 
which  render  the  Year-Book  as  useful  for  tho  merchant's  desk  as  for  the  statesman's  library 
table.  The  book  is  becoming,  year  by  year,  mere  and  more  useful  and  valuable  to  public  men, 
to  members  of  the  learned  professions,  and  to  all  who  reiid  the  newspapers  and  study  contem- 
I  porary  history." 

MACMILLAN     AND     CO.,      LONDON. 


Recently  Published  in  Royal  8vo,  price  os, 

THE    RIGHT    HON.    G.    J.     GOSCHEN'S    REPORTS 
AND   SPEECHES  ON   LOCAL  TAXATION. 

"Contains  a  vast  mass  of  information  of  the  highest  value." — Athin.edm. 

"  The  great  value  and  importance  of  his  investigations  cannot  lie  disputed  ;  and  thero  can 
be  little  doubt  that  in  this  volume  we  have  the  first  authentic  note  of  the  coming  fight  in 
Parliament  on  the  question  of  local  taxation." — GLi.sGOW  Herald. 

MACMILLAN      AND      CO.,      LONDON. 


WORKS    BY    ARTHUR    CRUMP. 

The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARKET  is  now  readv.  A  new  feature,  a 
PRISMATIC  CHART,  is  incorporated  with  the  issue 
for  1873.  . 

By    ARTHUR    CRUMP. 

LONGMANS,     QUEEN,      AND      CO. 


THE 

KEY  TO  THE  LONDON  MONEY  MARKET 

FOR  1873, 

Price  12s  6d  ; 
AND  INCLUDING  A 

PRISMATIC    CHART    OF    THE    LONDON    MONEY 

MARKET; 

Table  ol  Bank  Returns  for  the  year   1872 ;  the  Exports  and  Imports  of  Bullion  for    the 
last  Ten  Years ;   and  a  Summary  of  Events.      Price  XI  Is. 
By    ARTHUR    CRUMP. 

LONO.MANB,      GREEN,      AND      CO. 


WORK      ON     BANKING. 

In  fcp.  8vo,  price  Gs,  cloth, 

BANKING,    CURRENCY,    AND    THE   EXCHANGES ; 

A    PEACTICAL    TREATISE. 

By  AETHUE  CRUM?, 

Bank  Manager;   formerly  of  the  Bank  of  England, 

OPINIONS   OF   THE   PRESS. 

"It  is  a  matter  for  congratulation  that   a  practical   man,  thoroughly  acquainted  with  the 

art  and  mystery  of  banking,  brings  out  a   book  which  explains  fully  and   clearly  the  system 

and  objects  of  bankinir.  currency,  and  exchange." — Insurance    Gazette. 

LONDON  :  LONGMANS,  OKEEN,  axd  CO,  PATBKNO«lKll  ROW. 


Now  ready.  Third  Edition,  enlarged,  Cloth,  la  6d  ;  post  free,  Is  8d, 

GOUT    AND    RHEUMATIC    GOUT. 

A  NEW  METHOD  OF  CURB. 
By  J.  W.  FOAKES,  M.D. 

"  Will  intereat  and  instruct  it«  readers."— .I/./mii/c/  I'utt. 

"  L«y  opinion   will   coruinly  go   with  Dr  Foalios  in   his  condemnotion   of  the   poiion 
frequently  uiwwl." — S/nrtntw. 
I  "  The  »iew«  of  such  men  oa  Dr  Foekcs  and  Dr  Bennett  are,  we  are  glad  to  say,  beginning 

to  gain  ground  amoijg»t  tho  medical  prof easion."— C/iejn/m/ A>ii'«,  March  17,  1871. 
"  The  treatment  of  gout  recommended  is  sound  and  rational."— .t/fr/ir/i/  I'ress. 
LOMbOM  !  OBOROB  PHILIP  AVD  CO,  33  FLEBf  STllEET. 


QUJJMAKINE  TOLEGRAPHY  IN 

kJ  .«73. 

A  May  of  Uw  Worid,  ilMwIaf  tbe  SabmariM  CibiM 
lUnady  Wd  aad  tkoaa  pcctfMUd,  lotMber  with  I>raw- 
!■*■  ct  Sabaaaitaa  CaUo,  a  LUt  of  Ttltgnph  HUtloni 
of  Um  Sobnurln*  LInM,  sn'l  two  spMlment  of  the 
Uairaac*  o(^T*ln»pbr.  !!'•  Mnraa  lyium  of  .siKoaU, 
•iKl  fir  Wni.  ThoistiMni'i  Ktnndtr.  Hf  William 
Abbott,  Bto^k  Kxrt»a|r,  Ix)ndi  ll.  I'okllihtd  b>-  II  iln, 
llmxlx,  uid  Cu..  I  OUi  Jjwrjr,  E.C.  Prlc«  If  ;  [o«t  fr»:, 
lild. 


TO  INTEBTOKB. 
Now  ready, 

T  AVINOTON  &  PENNINGTON'S 

IJ  MO.M'IILi  KliCOKD  o(  INVKtITMUNTB,  eoD- 
talalnit  an  evhautllTt  rcTtow  of  the  DrltUh  and  Furelf  n 
Block  uid  Bharo  aod  Money  Mtrkett,  Ac.  with  an 
•oaBMratlua  of  u/o  luvtsimcntt  paying  from  19  to  70 
p«r  cent     Prlco  6il  p«r  copy,  or  &•  annoally. 

LuTlnirtoa  and  Fnalnmoa,  U  Tbrtadnoedle  flfMt, 
London,  IJJC. 


Now  readv, 
TRACROFT'S    IXVKSTJIEVT    TRACTS. 

No.  3.  Price  68. 

AMERICAN  RAILWAYS  as  INVESTMENTS.- 

By  ROBKUT  GIFFEK. 
Edward   StaiJf'.rd,     Lon'icn. 


Price  One  Shilling. 

CRACROFT'S  INVKSTMIi.VT  TRACTS. 

X«.  1. 

THE  TRUSTEES'  GUIDE. 

A  Synop  i.s  of  tie  Powers  nf  Investment,  usually 
given  to  Tril>.tee«,  with  luactlcal  dirrctions  for  tho 
guidance  of  Tru»te's  in  ninf.ers  lelaticg  to  iuTestment, 
and  an  intU-x  ot  securities. 

Uy   BEKNARI)   CKACItOFT. 
Edward  Stanford,  London. 

Just  published,  price  78  6d, 

BLACKSTONE      ECONOMIZED ; 

BMXG   A   COMPJ^XniUM   OF 

THE    LAWS    OF    ENGLAND 

TO 

THE  PRESEXT  TIME. 

Br    DAVID    MITCHELL    AIKD,    Esq.. 
of  tl-e  Middle  Tcniple,  l3iirri8ter-nt-Law. 

"The  work,  which  is  d-^riicat^d.  by  perm isf ion,  to  the 
Lord  Chancellor,  contain",  in  a  form  at  once  perspicuous 
and  preci  e,  an  amount  of  valuable  information  on  the 
constitution  and  gene  al  character  of  the  Iftwa  of  this 
country,  such  as  we  do  not  rtrollect  to  havt  seen 
in  any  othtr  written  -work  of  the  same  bulk.  We 
li«ve  here  a  volume  whicn  has  pretty  nearly  solved  the 
problem  how  to  mstke  the  people  understand  the  policy 
of  the  laws  undt  r  which  th«y  live."— Law  Journal. 

"'B'ackstone  Koonomizcd"  is  the  capital  notion  of  a 
lUrri-ter  of  the  Middle  Temple.  Mr  D.  M.  Aird  has 
tlcvorly  compilfd,  and  cnnipresied  and  comprehended 
the  Laws  of  Knghiyd." — Illuktbated  RtviEW. 

"  The  work  appca  s  to  bo  clearly  written,  and,  on  the- 
whole,  coiiHiderinc  ttm  extensive  nature  of  the  subject, 
it  is  clia  acteris  t\  by  cojiracndable  accuracy." — 
Solicitors'  Joukn-il. 

"  Tlie  manner  in  which  the  whole  of  the  informa- 
tion is  pr  served  a. id  the  ftyle  impregnated  wi-h  the 
spirit  of  IJUckstonc,  i&  runurkable.'— SusniV  Timbs. 
London:    Lon^rmana,  Green,  and  Co.,  Paternoster  row, 

M'CULLOCH'S  COMMKRCIAL  DICTIONARY. 

In  One  Volume,  8vo,  with  11  Maps  and  30  Charts,  piice 

63s  cloth,  or  70s  half-bound  in  Rusiia. 

THE    .  DICTIONARY,       PEAC- 

1  TICAL.  THEOHKTICAL.  and  HISTORICAL,  of 
COMMERCE  and  COMMERCIAL  NAVIGATION,  of 
the  late  J.  R.  M'CULLOCU.  New  Edition,  rcTised  and 
corrected  throushout;  with  a  HioKraphical  Notice  of 
the  Author.  Edited  by  HUGH  (i.  KEID,  Secreta-y  to 
Mr  M'Culloch  for  many  jfars. 

"This  Dictionary  is  of  sandard  authority  as  a  com- 
pendium of  inlornialion  on  the  varied  aiid  important 
Hubjecis  of  which  it  treats;  and  it  appears  lo  have  lout 
notoinjj  of  its  intercut  in  the  able  hands  of  its  prestnt 
editor,  Mr  Hugh  Rtid.  Tlie  mo&t  recent  and  authentic 
iiiteliigence  has  bten  ft-eely  introduccito  bring  the  work 
in  Old,  as  it  were,  of  the  Utcst  devrlopinentu  in  theever- 
cxtendinp:  world  of  commerce  — an  arrantrement  advis- 
able in  am  particular  year,  out  indlKpensaDle  row  when 
ttie  principles  of  out  ti'cal  policy  ar«  called  In  .niestlon 
at  home,  and  when  matters  of  traiie  a  e  so  wioely  dis- 
cussed will!  a  view  to  economic  changes  in  nearly  every 

civilised  country The  work  still  remains  one  of  the 

fir»t    of  iti   clu-s,    and   of   permanent    usefnb  ess    anu 
interest.     The  urraiiKeintnt  is  throughout  excellent.'— 

DAlLTTELtCnAPH. 

London:  Longtoaiis,  Grecn,  And  Co.,  Paternoster  row. 


B 


LACKWOOD'S         MAGAZINE 

for  MAKCU.  1873.    No.  DCLXXXIX.    P.icel«ed. 
Cost  RMS. 
The  PartKians. — Rook  V. — Continued. 
Explorai  ions.— Part  II. 
A  True  Rt former.— Part  XIIL 
Grouae-driving. 

The  Co  HI  me  I  icemen  t  of  t!io  Setston. 
Lor<l  Lytton. 
W.  Rlackwood  and  Honf,  Edinburgh  and  Londoo. 


MACMILLAN'S        MAGAZINE. 

j3L  No.  161.     Ki  r  MARCH.     Pries  l8. 

CONTKSTB  OF  Tllfc    Nl'MBItR. 

1.  "APrincMn  c.f  Tliule."    lly  Wlidwn  lUnclt,  Author 

or  "  The  Htrengu  Adventures  of  ft  Phaeton."  Ch«p* 
ten  I.-  III. 

2.  " South  Hcii  Hlavery :  Kllnnpping  and  Murder.'    By 

Kdwin  (lordon  lllncltuto  c. 

3.  "Ilaliol  8clio  ar..  IxtD-U."     Ry  Pilndpal  «liiirp. 

4.  "Iteccnt  Work  «t  Cliauccr."     lly  F.  J.  Forultali. 
6.'   A  fcillp  In  the  Feim."     Ccnrtuiilou. 

(1.  ••  Problem,  of  CivlH.allnn."     lly  T.  Hnghrl,  MP. 
7.  "Church  Keforiii  by  Comprehen.lon,  a.d.  1649  and 

war     lly  Kov.  r.  W.  Jel-lllak-. 
9.  "The  Aryan  lUce.  of  Peru.  "     hy  Andrew  LatiK. 
9,  "Central  A.ln.  A.MIIIUiy  Mlctlch."     lly  Joun   Adye, 

llrlK'dlir.Ccneral  IIA. 
MACMIM.AN'H   MAlMZtNE  for  April  will  contain 
the  flriit  Chaplera  ot  a  Perl. I  Htorv  entitled  "  My  Tliac, 
■nd  What  Vn  Dona  with  It,"  by  V.  C  llaraand. 

TNVE.STOR.S  IN  ENGLISH  AND 

X     Korelim    Ilon'is,   Hallways,   UanK    Hhar.s,   Minw, 
should  consiiU  ttie 

"INVKrtTMENT  REVIEW," 

Indepeidcnt.  KesileBt,  ai.d  Exhauvtive. 

Tly  .lOUN  It.  I»IKE,  .Stock  and  Share  Dealer, 

Crown  ciiam1>»r«,  Thrcad'>eedle  sircct,  London* 

Post  free,  7  Jirc«{icnc«. 


272 


THJil  ECONOMIST. 


[March  1, 1873. 


THE 


NEWPORT  ABERCARN  BLACK  VEIN   STEAM 

COAL     COMPANY,    LIMITED. 


Incorporated  under  (lie  Joint  Stock  Comjianies  Acts,  1862  and  1867. 

Capital,     £150,000    in     15,000     Shares     of    £10     each. 

£1  payable  on  Application ;  and  £1  on  Allotment;  £1  on  the  1st  of  Angfust,  1873;  and  the  balance,  as  required,  in  Calls  n<yt 

exceeding  £1  every  Six  Months. 

The  total  amount  of  £10  per  Share  may,  however,  be  paid  in  full  on  Application,  and  Interest  -will  be  allowed  on  the  payments 

in  excess  of  Calls  due  at  the  rate  of  5  per  Cent,  per  Annum. 


DIRECTORS. 
Henry  Cecil  Raikea,  Esq.,  M.P,,  Llwynegrin  Hall,  Flintshire,  and  95  Oiislow  square,  [  John  T.  Bowden,  Esq.,  34  Jjeadenhall  street,  and  Kennebec  Hoose,  Beckenham,  Kent. 

London.  I  John  Cory,  Esq.  (Cory  Brothers  and  Co.,  Colliery  Proprietors),  Cardiff  and  London. 

John  Holman,  Esq.,  Steamship  Owner,  London,  Exeter,  and  Topsham.  I  Thomas  Beynon,  Esq.,  J.P.  (T.  Beynon  and  Co.,  Coliiciy  Proprietors),  Newpoit,  Mon, 

BANKERS — Imperial  Bank,  Lothbnry,  London  ;  West  of  England  and  South  Wales  District  Bank,  Newport,  Mon. 

SOLICITORS — Mes.irs  Keighley  and  Gething,   7  Ironmonger  lane,  London  j  C.  R.  Lyne,  Esq.,  Bank  chambers,  Newport,  Mon, 

AUDITORS— Messrs  Jolmstone,  Cooper,  Wintle,  and  Evans,  3  Coleman  street  buildings,  Moorgate  street,  London, 

SECRETARY— J.  D.  Shakespear,  Esq. 

OFFICES — 1  and  2  Mansion  House  buildings,  Queen  Victoria  street,  London. 


PROSPECTUS, 


This  Company  is  forcred  for  *.he  purpose  of  acquiring  and  working  a  very  valuable 
leasehold  projierty  known  as  the  Celynen  Estate,  Abercarn,  Monmouthshire. 

The  proper  y  is  one  of  the  most  extensive  mineral  takings  in  South  Wales,  being 
about  1,200  acres  in  extent,  and  additional  properties  of  several  hundred  acres  are 
commanded  by  tha  estate,  and  may  be  secured  if  desired. 

The  property  adjoins  that  of  the  Abercarn  Collieries,  beUnging  to  the  Ebbw  Vale 
Comnauy;  on  the  north  and  nortli-west  are  the  vast  ostiiblishmcnts  and  collieries  of 
the  Nant-y-glo  and  Blaina  Company,  tlie  Ebbw  Vale  Conipiiny,  and  the  Tredegar 
Company;  and  to  the  south  are  the  Risca  Collieries.  It  wiil  thus  be  seen  that  the 
taking  is  surrounded  by  some  of  tlie  most  valuable  and  best-paying  mineral  properties 
of  the  district,  from  which  enormous  fortunes  have  been  realised  by  several  successive 
pi'oprietors. 

The  first  coal  that  will  be  met  with  in  this  taking  lies  aboutSO  yardsfrom  the  service, 
is  proved  3  feet  in  thickness  iu  the  adjoining  property,  and  is  especially  suitable  both 
for  ironworks  and  household  purposes.    This  seam  will  be  won  in  about  six  months. 

Seventy  yards  deerer  is  the  Xo.  2  or  charcoal  vein  three  feet  nine  inches  in  thick- 
ness, which  is  considered  ihe  equivalent  seam  ot  the  No.  3  Uhondda  coal,  from  which 
is  made  coke  of  the  highest  quality,  which  is  largely  used  for  making  the  best  class 
of  pig  iron  and  Bessemer  tivA  as  well  as  for  foundry  purpases.  This  highly-prized 
vein  is  expecttd  to  be  reached  in  twelve  months. 

Immediately  the  No'.  1  and  3  seam?  are  w  m,  it  is  intended  to  work  the  same  with 
vigour,  so  that  the  profits  arising  from  the  sale  of  the  output  of  these  veins,  and  from 
ihe  manufacture  of  tok«  from  tho  small  coal  may  become  at  once  available  for  di- 
vidends. 

Several  other  valuible  seems  of  coal  will  be  met  with,  namely,  No.  3  at  277  yards 
from  the  surface,  2  feet  8  inclies  thick;  No.  1,  292  yards,  three  feet  thick  :  No.  6,  397 
yards,  three  feet  thick  ;  and  »t  the  distance  of  three  hundred  anM  twenty-four  yards 
will  be  found  the  Prince  of  Wales  seam,  better  known  as  the  Black  Vein  steam  coal, 
8  feet  6  inchts  in  thickness. 

The  Black  Vein  steam  coal  of  Abercarn  and  Rl9ca  Is  celebrated  as  one  of  tJie  most 
valuable  steam  coals  produced  in  the  United  Kingdom.  It  is  extensively  used  by  the 
Royal  Mail  and  other  sttamship  companies,  and  the  present  demand  is  largely  in 
excess  of  the  supply.  No  coal  has  yet  been  discovoretl  superior  to  the  Black  Vein  for 
consumption  in  hot  climates  ;  it  is  proof  against  the  elYects  of  sun  or  weather,  and  has 
been  known  to  be  stacked  for  years  at  the  tropical  mail-packet  stations  without  any 
apparent  deterioration  in  quantity  or  quality. 

The  property  hash  en  reported  upon  moat  favourably  by  William  Adams,  Esq.,  of 
Cardiff,  and  Jacob  HiRSon,  Esq.,  of  Manchester,  both  eminent  Mining  Engineers,  and 
thoroughly  acquainted  w^ith  the  Monmouthshire  and  South  Wales  ceal-tields. 

The  quantity  of  coal  in  the  taking  is  practically  inexhaustible;  and  with  a  daily 
output  exceeding  that  of  any  colliery  in  the  district,  the  coal  will  be  far  from  being 
worked  out  even  at  the  end  of  the  lease. 

The  property  is  held  under  the  most  favourable  and  advantageous  terms.  The 
mineralleases  of  South  Wales  are  generally  for  SO  or  60  years;  and  the  royalties, 
especially  for  superior  steam  coals,  are  from  lOd  to  Is  ^ttr  ton.  This  lease  is  held  for 
ninety-nine  years,  and  the  maximum  royalties  are  Od  per  ton  for  the  No.  1  vein,  jind 
8d  per  ton  for  the  other  veins. 

The  important  reduction  is,  however,  made  to  W  per  ton  on  the  lower  veins,  if 
100.000  tons  per  annum  are  worked,  and  to  4d  per  ton  on  tho  No.  1  vein,  provided 
that  a  like  quantity  is  worked.  There  is  no  doubt  of  these  quantities  being  soon 
exceeded,  to  that  tho  royalties  may  be  safely  calculated  at  6d  for  the  lower  seams, 
'including  the  black  vein,  and  4d  lor  the  No.  1  vein. 

Th«  dead  rents  which  merge  in  the  royalties  arc  unusually  nodcrate,  taking  into 
•«ensideration  the  large  extent  of  t^e  property  ;  and  during  the  first  two  years,  while 
the  estate  is  being  fully  developed,  th<re  are  no  dead  rents  whatever  payable. 

The  necessary  aorface  lands  for  the  construction  of  railway  sidings,  the  building  of 
•eeke  ovens,  Ac.,  have  been  secarsd. 

Another  important  feature  in  connection  with  the  property  is  its  proximity  to  the 
^rt  of  shipment,  the  distance  to  Newport,  with  its  commodious  docks  and  river,  and 
extensive  new  Alexandra  Docks  expected  to  be  opened  this  year,  Iwing  only  10  miles. 
The  cost  of  conveying  the  coal  from  the  pit's  mouth  to  the  port  will  he  only  9d  per 
ton;  while  the  Tredegar,  Ebbw  Vale,  Mcrthyr,  and  Aberdaro  Colleriea,  owing  to  the 
addition*!  dlitance.  pay  from  Is  fld  to  28  per  ton.  There  will,  therefore,  be  an  un- 
queslioiiRbh- saving  of  i)d  iHjr  ton  ulone  in  the  cost  of  conTcying  tho  coal  to  market, 
w  compared  with  the  ninjority  of  oihcr  Welsh  collieries,  and  when  the  reduced  cost 
?I  "iSP"  "'™  "  addo'J,  tills  BftvluK  will  reach  ful'y  Is  per  ton.  Upon  an  output  of 
260.000  tons  per  annum,  this  is  equal  to  a  profit  of  £13,000  a  year,  or  over  S^  per  cent, 
psr  annum  on  the  touil  capital  of  the  Company.  Cardiff  is  also  equally  as  accessible. 
the  distance  to  that  port  belotf  less  than  the  mileage  from  several  of  tho  Merthyr 
•nd  Aberdafi*  collieries. 


There  is  .is  well  the  most  complete  access  and  direct  railw^  communication  to 
Swansea,  Birkenhead,  Liverpool.  London,  Southampton,  Ao.  It  stiould  be  udded  that 
tlie  property  is  intersected  by  the  Monmouthshire  Railway  and  Caual,  and  the  River 
Ebbw  also  runs  close  to  the  site  of  the  proposed  pits,  from  which  an  abundant  and 
unfailing  supply  of  water  can  always  be  obtained  for  engine  power,  coke  manu- 
facture, &.C. 

With  an  output  of  1,000  tons  per  day,  as  estimated  by  ths  Engineers  (which  will  be 
a  moderate  quantity  for  a  colliery  of  this  magnitude),  and  allowing  a  minimum  profit 
of  only  2s  per  ton,  this  will  leave  a  net  profit,  calcidating  the  year  at  260  colliery 
working  days,  of  £26,000,  or  26  per  cent,  on  the  capital  employed.  This  estimate  of 
profit  is  based  upou  the  lowest  price  that  has  ever  prevailed  for  Black  Vein  s'eam 
coul,  and  it  consequently  m^iy  be  taken  as  the  minimum  profit  that  will  be  realised 
under  the  most  adverse  circumstances. 

But  assuming  present  prices  are  maintained,  viz  ,  21s  p!r  ton  f.o.b.  for  coal  of  this 
descripiion,  a  net  profit  of  12s  per  ton  will  be  realised,  which  will  amount  to  £156,000 
per  annum.  This  calculation  is  quite  irrespective  of  the  profits  on  the  manufacture 
of  coke  made  from  the  small  coal,  and  which  now  s^ls  at  35s  per  ton. 

The  rcpTt  niton  which  the  statements  contained  herein  are  based  is  annexed  to  this 
prospectus,  and  the  original  miy  be  inspected  at  the  Office  of  the  Company's  Solicitors. 

Tho  vendors  have  agreed  to  transfer  all  their  rights  and  Interests  in  this  i)roperty 
for  2,0D()  fuily  p  «id-up  shares  ;  and  they  have  further  agreed  to  hold  the  whole  «f  tho 
shares  for  a  period  of  five  years. 

A  most  satisfactory  agreement  has  been  entered  into  with  Messrs  T.  Beynon  and 
Co.  for  the  sale  of  the  coal,  Ity  which  they  are  to  pay  cash  monthly,  guarantee  the 
Company  against  bad  debts,  and  defray  all  oflice  rents  and  other  expenses  incidental 
thereto  at  Newport. 

Prospectuses  and  forms  of  avplication  miy  be  obtained  of  the  Bankers,  tlio  Solici- 
tors, or  of  Sir  liobert  Cdrden  and  C-\,  Brokers,  2  R>yal  Exchange  buildings,  of 
whoiH  every  informatiou  may  be  obtained.  AH  subscriptions  must  be  paid  into  tho 
Bankers.  ^ 

The  only  agreements  entered  into  on  behalf  of  the  Company  are— an  agreement 
dated  the  17lh  diiy  of  February,  1873,  and  male  between  John  Cory,  Richard  Cory  the 
younger,  and  Thomas  Beynon  of  tho  one  parr,  and  l-'rederick  Henry  Hogan,  on  beh;ilf 
of  the  Company,  of  the  other  part ;  an  j*greement  datid  tho  19th  d;iy  of  February, 
1873,  and  mac'e  between  the  said  Frederick  Henry  Hogan,  on  behalf  of  the  Company, 
of  the  one  part,  and  the  said  ThoauiS  Beynon  and  Theophilus  John  Beynon,  trading 
under  the  styie  or  firm  of  "T.  Beynon  and  Co.,"  of  the  other  part ;  and  an  agreement 
dated  the  iHth  day  of  February,  1873,  and  made  Iwtween  the  said  Frederick  Henry 
Iloifan,  on  behalf  of  the  Company,  of  the  one  ])art,  and  Henry  Russell  Evaua  of  tho 
other  part.  Tho  agreements  and  Eniiinoer's  report,  together  with  copy  of  tho  memo- 
randum and  articles  of  association  of  the  Company,  may  bd  seen  at  the  Olfices  of  the 
Solicitors  of  the  Company. 

The  vendors,  Directors,  and  friends  also  subscribe  for  over  £40,000  of  Uw  capital 


Form  to  be  used  on  payment  of  application  money  into  the  Imperial  Bank  (Limited), 
Lothhury,  London,  or  the  West  of   England  and  South  Wales  District  Bank, 

Newport,  Monmouthshire. 

This  form  must  be  delivered  entire  to  tho  Bankers  of  tho  Company,  who  will  tflar  off 
and  rttain  th«  form  of  applicntiou  lor  shares. 


APF^IOATIOH     70B     SHABB8. 

Deposit  £1  per  share  upon  apjilicalion. 

To  the  Directors  of  the  Newport  Aberoam  Black  Vein  St«am  Coal  .^mpany  (Limited). 

Gbntlbmbn,— Having  paid  £  lo  your  Bankers  (being  a  deposit  of  £1  per 

share),  I  request  you  will  allot  to  mo  shares  in  the  Newport  Aberc.irn  Bluck 

Vein  Steam  Coal  Company  (Limite^i),  or  any  less  number,  which  I  hereby  accept, 
subject  to  tho  legulations  of  the  Company  contained  in  tho  memorandum  and  articles 
of  association  and  duly  registere<l,  and  I  hereby  authorise  you  to  place  my  uaue  on 
the  register  of  members  in  respect  of  tho  shares  which  may  be  allotted  to  me. 

Name  In  full    

Profession  or  description 

Residence  In  full 

Mgnaturo 

Date « *18rJ. 

(Addition  to  be  signed  by  applicant  desiring  to  pay  up  all  the  instalaients  on 
application.) 
I  desire  to  pay  up  my  subscription  in  full  on  application. 

Signature 
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"OMUERCIAL  HISTORY  AND  REVIEW  OF  1872. 
Saturd/i;/  wxt,    the    \bth    instant,    we    shall,    in    con- 
■1  of  Vie  Series   commenced  with   18G3,   issue  a   Sup- 
under  the  above  title,  containing  a  careful  Digest  of 
ing  Merchants'  and  Brokers'  Circulars  in  the  different 
of  Trade,  Returns  of  Prices,  Accounts  of  the  Banks  of 
I  and  France,   Appendices  relating  to  special  subjects 
intite  Interest  cinnected  with   the  year,  4'C.  ;  the  object 
'he  Supplement  being  to  place  in  possession  of  our  readers  a 
,.  tArrial  Ilixtory  of   1872    worthy   of  preservation    and 
I  J'or  reference.     In  consequence  of  the  special  character 
.  i  ike  extensive  changes  of  Trtde  and  Prices  in  1872,  the 
•■lew  will  present  evidence  collected  from  a  larger  number  of 
''       '     ''  ■■■». 
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THE  FRAUDS  ON  THE  BANK  OF  ENGLAND. 
The  frauds  upon  the  Bank  of  England  are  a  remarkable  ex- 
ception to  the  orJinary  course  of  business.  Happily  the  mass 
of  criminals  are  poor  ;  the  mass  of  persons  who  have  money 
are  not  ready  to  venture  it  in  such  practices  as  forgery,  which 
are  sure  to  be  discovered,  and  in  which  the  only  chance  of 
safety  is  by  flight.  But  in  this  case  the  criminal  had  a  very 
considerable  command  of  money,  and  so  suspicion  was  laid  to 
rest.  The  case  is  still  under  investigation,  but  we  believe 
that  the  criminal  was  connected  with  a  "  gang  "  of  American 
forgers,  and  it  is  not  pleasant  to  think  that  the  habit  of  com- 
bination so  common  in  frauds  at  New  York  would  seem  in 
this  case  to  have  been  introduced  here.  A  gang  of  forgers 
may  easily  amass  money  enough  to  make  one  of  them  seem 
rich  and  worthy  of  credit. 

The  circumstances  of  the  case,  as  far  as  they  are  already 
known,  are  simple.  The  criminal  was  introduced  in  the  ordinary 
way  at  the  West-end  Branch  of  the  Bank  of  England,  paid  in  a 
considerable  sum  of  money,  deposited  real  securities  of  great 
value,  and  so  acquired  standing.  The  bills  he  put  in  were  of 
the  best  character,  and  the  fraud  would  have  been  still  undis- 
covered but  that  he  forgot  to  insert,  in  one  case,  the  date  of 
acceptance,  and  that  in  consequence  the  bills  were  sent  to  the 
alleged  acceptor,  who  at  once  denied  all  knowledge  of  them. 

The  most  unpleasant  part  of  the  transaction  is  tho  extreme 
excellence  of  the  forgery.  We  understand  that  it  was  exe- 
cuted by  photography  or  some  similar  process,  and  some  of 
the  parties  whose  signatures  were  imitated  would  hardly  have 
known  that  ttey  were  not  their  own  handwriting.  We 
need  not  say  how  great  a  prospect  of  new  dangers  to  com- 
mercial business,  such  an  application  of  science  immediately 
suggests. 

THE  IRISH  UNIVERSITY  BILL    AND  THE  POSITION 

OF  THE  GOVERNMENT. 
A  ronTHiGiiT  ago  nothing  conld  have  seemed  more  wildly 
improbable  than  that   the   Irish   University  Bill  should  occa- 
sion a   Ministerial  crisis.     Mr  Gladstone  haJ    then   just  sat 
down  amid  a  tumult  of   cheers,  and  almost  every  one  seemed 
to  think  that  his   scheme  might  be  accepted — at  least,  as  a 
basis  of  disciusion.     But  now  thers  is  a  doubt  even  as  to  the 
second  reading  of  the  Bill,  there  if  no  doubt  that  if  it  ii 
carried  it  will  only   be  so  by  a  small   majority,  it  is   equally 
clear  that  the  Bill  will  be  in  endlau  difBculties   in  Committee 
and  every  one   is  asking  what  the  Government  mean  to  do 
B  ime  persons  even  murmur  that  the  Government  may  go  out" 
What  is  the  reason  of  this  great  change,  and  what  are  wo  to 
expect  from  it  ? 

The  reason  is  that  the  Bill  has  not  bMn  accepted  by  the 
class  whom  it  professed  to  benefit.  Resolutions  adverse  to  it 
have  been  passed  by  the  Irish  Roman  Catholic  bishops.  The 
Irish  Roman  Catholic  Mimbers  hare  decided  that  onioss  the 
Bill  be  radically  changed  thty  must  vots  against  its  second 
reading.  No  one  expected  such  a  decision.  Every  one  knew 
that  the  Bill  would  be  subjected  to  hostils  Protestant  scrutiny. 
Every  oce  knew  thit  it  would  beeagerlyexaminsd  in  England 
and  Scotland  to  see  if  it  contained  any  bad  concession  to  Roman 
Catholicism.  Avastamountof  keen  lospicioQ  waspointcdupon  it 
on  that  account,  but  everyone  expected  that  it  would  gratify  the 
Uoman  Catholics — that  it  would  gratify  them  too  much  was 
the  charge  against  it.  When  the  Bill  was  staiicd,  most 
Eogiisbmeu  itill  thought  that  it  would  gratify  them,  or 
at    any    ra  e    be   suiBcient  for    them.    According    to    all 
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precedent,  the  Roman  Catholics  should  have  been  satisfied  by 
it.  They  never  before  made  essential  more  than  this  Bill  gives 
them.  On  many  occasions  they  would  have  been  satisfied  with 
what  it  gives  them,  or  with  less.  And  it  has  therefore  surprised 
many  of  those  who  thought  they  had  some  knowledge  of  the 
subject.  It  has  much  surprised  the  Government  and  Mr  Glad- 
stone to  find  the  Bill  distinctly  and  at  the  outset  rejected  by 
the  very  claBS  for  whom  it  was  intended. 

To  comprehend  the  matter  we  must  penetrate  much  more 
closely  than  English  Protestants  do  generally  into  the  strictest 
creed  of  Irish  Eomanists.  The  grievance  which  this  Bill  pro- 
poses to  remedy  is  their  grievance,  and  we  must  look  at 
the  subject  with  their  eyes  as  well  as  ours  if  we  are  to  think 
usefully  on  the  subject.  Now  the  strictest  Romanists  say 
that  to  a  good  Catholic  who  says  what  he  means  and  means 
what  he  says,  what  is  called  "  mixed  education  "  is  an  offence 
and  a  sin ;  "knowledge,"  as  they  say,  "is  one  whole  and  theology 
"  is  the  basis  of  that  whole ;  the  Church  has  spoken  on  many 
"  points  on  all  the  greatest  subjects,  and  you  cannot  teach  these 
"  subjects  without  eitherspeakingfortheChurch  or  againsther; 
"  she  has  a  philosophy  which  permeates  human  thought;  if  you 
"  neglect  that  philosophy,  whatever  else  you  attend  to,  you  must 
"  fall  into  error,  and  you  may  fall  into  sin.  All  knowledge,"  they 
hold,  "  must  be  taught  with  relation  to  religious  knowledge  ; 
"  not  only  must  there  be  occasional  allusions  to  religion,  but  an 
"  incessant  subordination  to  it  must  pervade  the  teaching  "  ; 
and  by  religion  they  here  mean  that  of  "  the  Church  " — their 
own  ;  "  and  such  teaching,"  they  go  on  to  say,  "  a  Protestant 
"  professor  cannot  and  will  not  give.  On  all  really  important 
"  subjects  a  Protestant  will,  if  consistent,  always  imply  what  is 
"  contrary  to  the  teachings  of  the  Church.  The  mere  contact 
"  of  his  mind — especially  if  it  be  a  strong  mind — with  that 
"  of  a  young  Roman  Catholic  must  roughly  shake  the  system 
"  in  which  he  has  been  reared,  and  may  make  him  question 
"  the  truths  on  which  his  salvation  depends  ;  it  must  give  a 
"  jar,  and  it  may  leave  a  taint.  And  if  the  teaching  of  grave 
"  professors  is  thus  injurious,  the  light  talk  of  college  asso- 
"  ciates  is  far  worse.  The  stray  argument  of  a  heretic  friend 
"  may  easily  beget  a  doubt  and  ruin  a  life."  Many  Roman 
Catholics — most  lay  Roman  Catholics  probably — do  not  go 
quite  this  length.  They  stop  here  or  there :  but  the  most 
earnest  do  so,  and  their  most  rigid  teachers  tell  them  so.  The 
grievance  which  we  are  to  redress,  if  possible,  is  a  grievance 
to  the  "  straitest  sect  "  of  Roman  Catholics  only  ;  but  it  is 
not  on  that  account  the  less  a  grievance. 

The  remedy  of  the  Government  Bill  is  this :  It  says  to  the 
most  extreme  Roman  Catholics,  "  We  respect  your  scruples 
"  though  we  do  not  share  them.  We  do  not  wish  you  to 
"  send  your  sons  where  they  may  incur  the  risks  you  fear. 
"  We  will  give  you  the  means  of  learning  in  the  only  way 
"  you  think  right  and  in  the  only  places  you  think  safe.  We 
"  will  give  your  sons,  if  they  are  fit,  money  which  will 
"  enable  them  to  learn  thus.  We  will  found  scholarships 
"  which  they  may  enjoy  anywhere,  and  which  may  support 
"  them  while  they  are  being  taught  according  to  the 
"  Church."  *  And  in  former  times  we  never  heard  that  this 
was  not  encash  to  satisfy  the  Roman  Catholics.  By  these 
provisions  all  tests  are  abolished  ;  all  difference  between  one 
religion  and  another  is  taken  away.  The  honours  and 
emoluments  of  the  University  are  open  to  all  and  equally 
open.  An  Englishman  is  inclined  to  ask  what  more  can 
be  required  ? 

But  the  strict  Eoman  Catholic  is  not  content.  He  re  plies 
"  No  doubt  in  one  sense  the  advantages  of  the  University  are 
"  open  to  all,  but  they  are  so  only  in  the  sense,  in  which  the 
"  law  is  80  too.  They  are  open  to  all  who  can  pay  foi*  them 
"  in  the  long  run,  and  at  examinations  those  who  are  well- 
"  taught  win  ;  those  who  are  ill-taught  lose  ;  and  teaching  is  a 
"  question  of  money.  Roman  Catholics  taught  at  poor  col- 
"  leges  cannot  cope  with  Protestants  taught  at  rich  ones. 
"  There  is  a  specious  equality  in  theory  but  no  real  equality 
"  in  fact.  The  State  has  endowed  mixed  colleges,  which  we 
"  consider  wicked,  but  has  not  endowed  a  Church  college, 
"  which  alone  we  think  right.  At  the  new  University 
"  examinations  the  Protestants  whose  training  the  State 
"  aids  will  carry  away  the  emoluments ;  our  sons  whom  the 
■"  State  refuses  to  help,  will  not  obtain  any." 

This  is  the  vital  point  of  difference.  All  the  details  are 
but  subordinate.  And  what  is  the  answer  ?  What  must  the 
Government  do  ?  The  answer  is  that  what  the  Romanists 
want  is  simply  impossible ;     they  want    us    to    teach    their 


religion.  But  we  have  just  refused  to  teach  our  own  religion. 
In  the  Imperial  Parliament  and  in  its  constituencies 
Protestantism  is  preponderant,  yet  we  have  just  disendowed 
the  Protestant  Church;  we  have  refused  to  teach  Protestantism; 
how  then  can  we  consistently  begin  to  teach  Catholicism  ? 
How  can  we  endow  a  college  in  which  all  knowledge  shall  be 
taught  with  relation  and  in  subordination  to  Church  doctrine, 
of  which  the  end  is  to  keep  young  men  Catholics  or  to  make 
them  so  ? 

If,  too,  we  reverse  our  policy,  and  begin  again  to  endow 
religious  teaching,  how  much  are  we  to  allot  to  Pro- 
testant and  Catholic.  How  much  is  the  Episcopalian  to 
have,  how  much  the  Presbyterian  ?  Irish  Protestants — many 
of  them  at  least — are  already  angry  with  England  because 
she  disendowed  Protestantism.  They  are  hardly  content 
with  "  mixed  education,"  in  which  no  religion  at  all  is 
taught,  bat  they  will  be  wild  (and  justly  wild)  with  rage  if 
just  after  taking  money  from  their  religion  we  give  money  to 
another  and  a  hostile  one. 

We  are  sure  therefore  that  tjie  Government  cannot  accede 
to  the  Eoman  Catholic  demand ;  they  may  be  sorry  for  the 
Eoman  Cotholic  displeasure  but  they  must  go  on  and  disregard 
it.  They  must  treat  it  as  Mr  Lowe  said  "  like  a  convulsion 
of  nature,  such  as  an  earthquake  or  a  panic  ;  they  cannot 
help  it,  but  they  must  go  on  and  make  the  best  of  it."  What 
the  Catholics  now  ask  is  impossible,  and  the  sooner  they  see 
that  it  is  so  the  better  for  us  and  them.  They  will  never  get  more 
than  is  now  offered  them.  "  The  hand  will  not  go  back  upon 
"  the  dial"  ;  an  endowment  to  teach  a  particular  religion  is  an 
institution  of  the  past,  not  of  the  present. ;  nothing  new  of 
the  kind  can  ever  again  be  given. 

But  it  will  be  asked,  is  this  the  whole  danger  of  the  Bill  ? 
Is  there  no  objection  from  the  Protestant  side  also  ?  No  doubt 
there  are  many  such  objections,  but  they  are  less  important 
than  the  Catholic  objection,  both  in  themselves  and  in  their 
consequences.  There  would  be  no  Parliamentary  difficulty  if 
it  were  not  for  the  Irish  Members.  If  they  were  pleased,  it 
would  not  matter  if  Mr  Fawoett  and  Mr  Horsman  were 
displeased.  Most  Members  of  Parliament  know  little  of 
University  regulations  and  care  less.  They  will  let  the  Go- 
vernment do  as  it  pleases  about  the  matter,  so  long  as  it  does 
nothing  to  awaken  Protestant  suspicion  in  the  constituencies, 
which  in  this  case  it  has  not  done  ;  they  will  vote  as  they  are 
told,  and  scarcely  think  what  they  are  voting  for.  If  it  were  not 
for  the  Irish  discontent  the  revolt  of  a  few  English  Lib  erals 
might  be  disregarded. 

But  as  a  whole,  the  case  stands  thus  :  the  Irish  Catholics 
may  oppose,  the  dissatisfied  Liberals  may  oppose,  the  Con- 
servatives may  oppose,  and  the  three  in  combination  may  put 
the  Government  in  a  minority.  This  may  happen  possibly  on 
the  second  reading — but  more  probably  on  some  vital  point  in 
Committee,  or  on  a  succession  of  points  of  which  the  total  may 
be  vital,  though  each  clause  separately  is  not.  What,  in  such 
a  case,  should  the  Government  do  ?  There  are  three  courses 
before  it — to  resign,  to  dissolve,  or  to  withdraw  the  BUI. 
Which  should  it  choose  ?  We  say  that  the  plain  duty  of  the 
Government  is  to  withdraw  the  Bill,  and  we  say  that  they 
may  do  so  without  the  least  taint  of  slur  or  dishonour.  No 
doubt  if  the  Government  had  promised  a  class  of  its  subjects — 
the  Irish  Eomanists  or  any  other — that  it  would  do 
what  it  thought  right  to  remedy  a  real  grievance  of 
theirs  ;  and  if,  in  pursuance  of  that  promise,  it  had  intro- 
duced a  Bill  which  the  aggrieved  class  supported,  but 
which  Parliament  rejected,  the  Government  could  not 
simply  withdraw  its  proposal ;  it  most  either  dissolve  or  re- 
sign. No  Government  would  deserve  to  remain  in  office  if 
Parliament  would  not  let  it  keep  its  promises.  It  must 
appeal  to  the  country,  or  it  must  cease  to  exist.  But  that 
is  not  the  case  in  hand.  The  difficulty  here  is — not  that 
the  Government  cannot  perform  its  promises,  but  that  now  at 
the  last  moment  these  promises  are  not  enough.  The  remedy 
is  not  denied  to  the  aggrieved  class ;  it  is  rejected  by  the  ag- 
grieved class.  The  Irish  Eomanists  say  in  effect,  "  We  will 
"  not  take  your  offer ;  we  think  it  worse  than  no  offer ;  we 
"  had  rather  remain  as  we  are  ;  we  do  not  wish  what  you  ten- 
"  der  us  ;  we  want  something  more  and  different."  What 
duty  can  any  Government  feel  to  a  class  like  this  ;  its  duty  is 
to  keep  its  promises,  and  do  as  it  thinks  right,  but  those 
to  whom  it  has  made  promises,  and  whom  it  would  help,  repej 
its  policy    with    contumely.       The   Government     is    bounj 
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not  to  abandon  any  sufferer,  but  here  the  victim  abandons  the 
Government. 

To  test  the  matter  put  the  other  cases.  If  the  Government 
dissolve,  what  is  to  be  the  issue  before  the  country  ?  Are  Eng- 
land and  Scotland  to  be  gravely  asked  whether  they  will 
concede  the  new  Roman  Catholic  demand,  and  whether  they 
will  endow  and  maintain  a  new  Roman  Catholic  college — a 
new  Maynooth  for  laymen.  The  mere  statement  of  the  sup- 
position is  sufficient  to  condemn  it ;  or,  if  the  present  Go- 
vernment resigns  and  a  new  one  comes  in,  what  is  to  be  the 
policy  of  that  new  one  ?  Is  it  to  do  less  or  more  for  the  Irish 
Roman  Catholics  ?  If  it  does  less,  the  Irish  members  and  the 
Liberals  will  combine  and  turn  it  out  ;  if  it  does  more,  the 
country,  the  constituencies,  and  its  own  followers  will  not 
endure  it  one  hour. 

We  hope  that  the  case  we  are  imagining  will  not  arise  ;  we 
hope  that  the  extreme  Irish  Romanists  will  be  reasonable, 
though  they  are  not  the  class  in  whom  reason  is  most 
likely.  But  if  they  should  be  unreasonable,  why  should 
England  and  Scotland  be  Jined  f  Why  should  they  lose  a 
Government  which  they  approve  and  trust  because  of  the 
irrationality  of  some  Irishmen  whim  they  neither  approve  nor 
trust  ?  The  folly  of  the  few  should  not  be  the  calamity  of 
the  many. 


THE  POSITIOX  AND   PROSPECTS    OF  DEEP  SEA 
TELEGRAPHS. 
At  the  present  moment  the  business  of  owning  and  working 
deep  sea  cables  appears  to  be  taking  a  fiesh  start.     One  great 
step  was  taken  about  three  or  four  years  ago  when  the  success 
of   the  first   Atlantic  line  encouraged   the   formation   of    a 
new  Atlantic  undertaking,  that  of  the  French  Cable  Com- 
pacy,  and  gave  birth  to  a  host  of  schemes  for  establishing 
telegraphic  communication  throughout  the   world.     Some  of 
these  schemes  proved  abortive,  but  the  result  was  a  great  es- 
tendion  of  telegraphic  enterprise  ;  the  French  Cable  Company 
w«t  carried   out ;  also  the   various    companies  establishing  a 
continuous  submarine  communication  between  England  and 
India,  Australia,  and  China  ;  and  one  or  two  American  com- 
panies, connecting  the  American  continent  with  Cuba  and  the 
West  India  Islinds,  and  the  latter  with  Panama  and  the  South 
Pacific  countries.     Much  experience  has  been  obtained  in  the 
interval,  and  again  there  are  numerous  schemes  on  foot  partly 
to  consolidate  the  old  undertakings,   but  including  also  an 
extensive  new  scheme  for  connecting  Europe  with  the  South 
American  continent,  by  means  of  a  cable  between  Portugal 
and  Brazil  and  an  extension  along  the  Brazilian  coast,  the 
companies  for  which   purpose  have  been   floated  ;    and  also 
another  new  Atlantic  line  to   compete  with  the  older  com- 
panies, which  is  understood  to  be  so  far  advanced  that  there 
is  little  doubt  of  its  being  prosecuted.  A  third  Atlantic  company 
will  thos  compete  for  the  profits  of  that  field.     Having  dis- 
cussed about  four  years  since  the  conditions  of  profit  in  the 
novel  business  which  was   being  established ;    we  may  now 
connpare  the  experience  which  has  been  gaiiied  with  the  antici- 
pations we  then  formed,  and  see  what  the  present  position  and 
future  prospect*  are. 

The  views  we  ventured  to  express  four  years  since*,  in  op- 
powtion  to  some  very  extravagant  expecUtions  which  were 
encouraged,  have  been  wholly  confirmed  by  the  event.  In 
•ubatance,  what  we  said  was  (1)  that  on  account  of  the  great 
"P*"»«  ^^  'lie  distances  to  be  covered  by  ocean  lines,  and 
the  hmit«d  capacity  of  the  wires  for  transmitting  messages, 
there  were  very  few  trades  which  could  bear  the  charges  ne- 
«»MaTj  to  make  such  means  of  oommunioation  profitable  to 
their  owners;  and  (i)  that  in  the  few  eases  where  large 
profits  were  mad?,  mononoly  was  essential  to  a  safe  and  high 
profit,  and  as  there  could  be  no  monopoly,  the  companies  first 
in  the  field  would  be  forced  now  and  again  to  share  their 
profits  with  new  rivals,  or  to  pay  heavy  black  mail  in  some 
form  or  other.  Now  the  actual  experience  on  the  first  point 
has  been  that,  of  the  great  De»p  Sea  Cable  enterprises,  only 
one  set — those  connecting  the  North  American  coast  with 
Europe— have  as  yet  proved  highly  profitable.  The  list  of 
dividend-paying  companies  is  a  very  short  one,  and  includes 
onlj  six  linei,  one  of  which,  the  Sabmarine  from  the  short- 
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nsss  of  its  lines,  is  hardly  to  be  classed  with  the  great  ocean 
enterprises.     The  following  is  the  list : — 


Annual 
Diviuend. 


Capital.  Amount 


Submirine „ 338,000 

Anglo-American 1,675,000 

Frtnch  Cable    1,300,000 

Eas;ern 8,397,000 

<?»•>«  160,000 

China  Submarine   525,000 


e 

60,000 
1M,000 
156,000t 
102,000 
8,000 

*>,000 


Total 7,296,000     ...     513,000 

t  Including  £12,000  to  omnium  shareholders. 


Itat« 

% 
15 
12 
12 

3 

6 

S 

7i 


It  is  clear  from  such  a  list  that  the  great  profits  of  deep  sea 
telegraphy  on  a  large  scale  have  been  limited  as  yet  to  only 
one  field,  that  between  Europe  and  North  America.  The  Anglo- 
American  and  French  Cable  pay  12  per  cent.,  dividing  between 
them  the  large  sum  of  340,000/,  on  less  than  3,000,000/  of 
nominal  capital,  and  being  apparently  able  to  divide  more, 
but  the  other  companies  put  together  (including  the  Sub- 
maiine)  with  an  aggregate  capital  of  4,000,000/  pay  only 
150,000/,  or  less  than  five  per  cent.  No  doubt  this  small 
rate  of  dividend  is  partly  caused  by  the  larga  amount  of 
watering  which  has  taken  place  in  the  Eastern  Telegraph 
stock,  when  the  various  companies  which  composed  it  were 
amalgamated.  But  the  Eastern  embraces  as  large  a  system  as 
the  Atlantic  companies,  and  its  net  profits  are  only  about 
102,000/,  or  a  third  of  theirs,  so  that  the  field  itself  is  really 
of  much  inferior  value.  The  fact  of  only  a  small  number  of 
trades  being  able  to  pay  for  submarine  telegraphs  is  thus 
established,  and  the  rationale  of  the  matter  is  fully  explained 
by  Sir  James  Anderson  in  a  recent  pamphlet.  As  distance 
increases  social  messages  diminish,  till  on  the  rreat  routes 
of  communication,  whether  postal  or  telegraphic,  they  prac- 
tically count  for  nothing,  and  no  reduction  of  tariffs 
will  tempt  them.  The  companies  are  thus  limited  to  news 
and  "  business  "  messages,  but  these  would  only  come  in  great 
quantity  at  a  price  which  would  be  unremunerative  even  if 
the  wires  were  constantly  working,  while  to  have  the  commu- 
nication thoroughly  efficient  the  wires  ought  not  to  be  con- 
stantly employed,  but  should  have  a  working  capacity  much 
above  the  average  use,  so  that  a  rush  of  messages  may  be 
promptly  dealt  with. 

As  regards  the  second  point, — the  necessity  of  monopoly,  and 
the    impossibility    of  securing  it,— experience  has  also   been 
instructive.     The  Eastern  Company  suffers  from  the  competi- 
tion of  the  land  lines  to  India,  which  are   not  very  piofitable 
enterprises,  and  on  almost  all  points,  as  far  east  as  Alexandria, 
it  is  also  exposed  to  the  competition  of   various   European 
lines.      One  of  its  latest  antagonists  is  the  Direct  Spanish 
Telegraph  Company,  which  is  also  a  submarine  undertaking  in  , 
active  operation,  though  it  has  not  been  so  long  enough  to  test  i 
its  profits.       This  incessant  competition  has  no  doubt  a  good 
deal  to  do  with  the  limited  profits  whch  the  company  earns,  ' 
although  it  must  also  be  admitted  that  the  business  of  the  con- 
nected companies  eastward  is  only  beginning  to  be  developed. 
The  best  illustration  of  the  danger  of  competition  is  however 
afforded  by  the  American  field  of  enterprise.      That  the  busi- 
ness is  capable  of  earning  enormous  profits  is  shown  by  the 
fact  that  the  Anglo-American  and  French  Cable  companies 
divide  between  them  340,000/,  which  one  of  them  alone  might 
have  had  if  a  monopoly  had  been  possible.    Between  England  , 
and  America  there  is  a  vast  intercourse,  capable  of  sustaining  ' 
heavy   charges  for  telegraphy,  and   the   gross  receipts  are  in  I 
tact  upwards  of  half-a-million  a  year,  from  which,  on  account ' 
of  a  peculiarity  of  the   business,  there  is  very  little  deduction 
for  expenses.       But  the  very  profitableness  of  the  field,  as  we 
pointed  out,  is  a  temptation  to  continued  assault.    The  Anglo- 
American  was  forced  to  share  its  gains  with  the  French  Com- 
pany, and  although  the  two  are  now  in  harmony,  and  are  about 
to  amalgamate,  there  has  not  been  a  time,  since  the  two  have 
worked  together,  in  which  a  competing  project  has  not  been 
in  the  field.      Until  now  these  various  projects  have  been  got 
rid    of  by    means     of     secret     arrangements       in      which 
apparently  tlie  construction    companies   (who,    as    we    also 
pointed    out,    are    the    agencies    through    which    the    old 
companies    would  naturally     be     attacked)     have    played  a 
most     important     part.       The     last    of     these    schemes 
which  has  been  got  out  of  the  way  is  that  of  the  Western 
Telegraph  Company,  which  had  a  cable  made  to  go  from 
Europe  to  the  United  States,  but  was  mysteriously  made  to 
transfer  it  to  a  company  which  will  employ  it  on  the  Brazilian 
coast.     But  no  sooner  is  one  project  out  of  the  way  than 
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another  arises,  and  the  Atlantic  lines  are  once  more  threat- 
ened by  a  new  competitor.  As  a  million  of  money  is  more 
than  enough  to  make  and  lay  an  Atlantic  cable,  on  which 
100,000/  would  be  10  per  cent.,  we  may  be  quite  sure  that 
there  will  sooner  or  later  be  a  competitor  for  a  third  or  fourth 
share  of  the  net  400,000/  a  year  which  Atlantic  telegraphy 
yields.  Thus  the  want  of  monopoly  keeps  down  the  profits  of 
cable  enterprise,  although  the  business  is  well  adapted  to  a 
monopolist  administration,  and  could  be  made  in  that  form 
most  beneficial  both  to  its  owners  and  the  public.  One  of  the 
chief  hindrances  to  lower  tariffs  between  Europe  and  America 
is  the  magnitude  of  the  nominal  capitals  already  embarked, 
and  the  evil  will  only  be  aggravated  if  a  third  company  brings 
its  capital  into  the  field,  to  be  followed  perhaps  by  others  as 
the  business  and  profits  increase. 

Such  is  the  past  history,  as  regards  profit,  of  the  established 
submarine  lines,  except  on  one  point,  where  we  assumed  that 
the  conditions  of  the  business  were  safer  than  they  have 
really  proved  to  be.  We  took  for  granted  that  the  difficult 
part  of  the  business  for  the  telegraph-owning  companies  would 
be  done  for  them  by  the  cable  construction  companies,  who 
guaranteed  the  laying  as  well  as  the  making  of  the 
cables.  But  the  business  has  not  been  so  free  from  dif- 
ficulty on  this  point,  as  we  anticipated.  Two  of 
the  schemes,  which  were  begun  four  years  ago. — the 
West  India  and  Panama,  and  Panama  and  South  Pacific, — 
have  either  not  commenced  or  have  ceased  to  work,  on 
account  of  the  difiiculties  of  construction  and  maintenance. 
The  risks  of  the  business  are  practically  greater  tbaa  we  sup- 
posed, and  ought  to  be  compensated  by  a  higher  rate  of  profit 
than  appears  as  yet  to  be  earned  by  any  but  the  North 
Atlantic  Companie?.  In  another  view  the  construction 
difficulty  is  a  protection  to  the  older  companies.  The 
number  of  construction  companies  by  which  they  can  be 
attacked  being  as  yet  very  limited,  and  the  attack  itself  being 
so  diflScult,  the  minimum  to  which  competition  can  bring 
down  profit  on  an  enterprise  once  established  is  kept  at  a 
higher  level.  And  as  the  business  itself  is  easily  carried  on 
at  a  low  charge  for  working  expenses,  the  original  share- 
holders are  gratified  by  seeing  their  property  run  up  to  a 
price  at  which  the  yield  to  the  investor  ii  very  little  more 
than  in  such  enterprises  as  English  railways  where  monopoly 
is  now  secure  and  there  is  a  long  future  of  increasing  profits 
in  prospect. 

Some  light  is  thrown  by  the  above  facts  on  the  immediate 
future  of  deep  sea  telegraphy.  Beyond  the  schemes  now  on 
foot  no  great  extension  seems  probable  for  a  considerable 
period.  When  the  average  profit  is  so  little,  there  is  no  en- 
couragement to  new  enterprise  unless  more  profitable  fields 
can  be  discovered  ;  but  so  far  from  there  being  any  such  fields 
the  schemes  now  projected,  coupled  with  those  already  in 
existence,  embrace  all  the  considerable  maritime  trades  of  the 
world.  When  South  America  is  brought  into  connection  with 
Europe  by  the  Brazilian  line,  the  only  important  new  trade 
not  served  by  a  cable  will  be  the  Cape  of  Good  Hope  trade,  and 
judging  by  the  experience  of  Australia,  it  may  be  doubted 
whether  the  Cape  Colonies  are  considerable  enough  to  support 
a  cable.  But  if  there  is  no  farther  extension,  a  moderate  profit 
may  fairly  be  counted  on  at  an  early  date  on  most  of  the 
newer  lines  established.  The  trade  of  the  world  is  rapidly 
extending,  and  the  growth  of  telegraphic  business  is  very 
speedy.  The  net  earnings  of  the  Anglo-American  line  before 
the  French  Cable  was  laid,  were  220,000/ ;  the  earnings  of 
the  two  together,  as  we  have  seen,  are  now  340,000/.  This 
is  an  increase  of  more  than  50  per  cent,  in  four  years.  Sir 
James  Anderson,  in  his  recent  pamphlet,  also  calls  attention 
to  the  rapid  increase  of  telegraphic  messages.  The  lines 
which  now  pay  moderately  may  therefore  be  expected  to  pay 
good  dividends  very  soon,  subject  always  to  the  danger  of 
competition  as  soon  as  they  pass  a  certain  point  of  profit. 
This  danger  may  also  increase  as  the  business  of  construction 
improves  ;  and  there  is  always  the  scientific  danger  of  cheaper 
mventions.  On  this  last  head  there  is  one  invention  which  will 
go  some  way  in  encouraging  competition  on  the  great  routes. 
It  is  understood  that  on  the  (Jovernment  linos  in  this  country 
sncceBsful  experiments  have  been  made  in  sending  messages 
both  ways  over  one  wire  yiiiiultaneousli/.  This  will  double  the 
capacity  of  the  wire?,— a  point  of  the  very  greatest  im- 
portance in  long  distance  cables.  It  will  enable  the  one 
wire  of  a  company  competing  with  older  V.nes  to  do  the  work 
of  two,  and  the  company  which  laid  two  wires  to  do  the  work 


which  one  is  capable  of  performing  will  be  at  a  disadvantage. 
But  the  minimum  expense  of  establishing  a  single  cable 
communication  of  some  sort  will  not  be  reduced  by  this 
invention. 

Thera  is  one  circumstance  however  connected  with  sub- 
marine cables  at  the  present  moment  which  raises  some  new 
points.  We  refer  to  the  comprehensive  schemes  of  amalgama- 
tion which  are  in  progress.  The  Atlantic  lines  are  to  become 
one  :  the  lines  east  of  India  have,  as  we  write,  been  amalga- 
mated ;  the  Brazilian  line  is  to  co-operate  with  the 
Eastern ;  and  the  West  India  lines  are  to  be  brought 
into  some  arrangement  with  the  Atlantic.  According 
to  report  the  leading  promoters  of  telegraphic  enterprise 
do  not  stop  short  of  the  idea  of  a  grand  amalgamation 
embracing  all  the  Cable  Companies  in  one.  There 
is  no  doubt  that  such  a  combination,  co-operating  with 
the  best  established  construction  company,  would  increase  the 
difficulties  of  any  competitor.  The  union  would  confer  on 
*hem  a  certain  prestige  and  enable  them  to  offer  some 
real  facilities  to  the  public  which  would  place  isolated  com- 
petitors, on  a  small  part  of  the  field  only,  at  a  disadvantage. 
It  remains  to  be  seen  however,  whether  a  general  union  will 
in  fact  be  carried  out,  the  personal  interests  of  directors 
being  a  formidable  obstacle.  If  it  should  be  carried  out,  the 
question  will  be  put  throughout  the  civilised  world,  as  to  what 
is  to  be  done  with  this  gigantic  monopoly.  There  is  no  need 
to  state  the  objections  which  must  arise  to  the  purchase  and 
administration  of  the  telegraphs  on  behalf  of  a  league  of  the 
great  powers,  but  the  likelihood  of  a  monster  monopoly  of 
telegraphic  communication  suggests  that  the  problem  may 
have  to  be  faced. 


JI.  THIERS'  LAST  VICTOEY. 
Wh  ATEVEB  else  the  constantly  recurring  political  crises  in  Fran  o 
teach,  they  undoubtedly  appear  to  teach  that  the  recognised^ 
right  of  the  President  to  address  the  Assembly  diminishes  their 
violence  instead  of,  as   the   Eight  assert,    increasing   it.      No 
doubt  M.  Thiers  is  a  man  of  singular  address  for  such  emer- 
gencies.     No    one   is  more    skilful    in   bringing   the   stormy 
public  meeting  he  addresses  face  to  face  with  the  moderating 
influence  of  fact.     He  wields  so  much  power  by  the  very  skill 
with  which  he  makes  his  audience  see  that  he  has  but  little 
discretionary  power  to  wield.     He  is,  in  the  tribune,  the  very 
impersonation   of  administrative  common-sense.      He  makes 
his  hearers  feel  the  actual  meaning  of  events,  and  the  neces- 
sity of  conforming  their  actions  to  it,  if  they  do  not  want,  as 
he  says,  to  bring  back  "  chaos."     And  he  wins  his  victory  on 
both  sides.     If   we  may  trust  the  various  accounts   of   the 
recent  crisis,  for  example,  there   can  be   no  doubt  that  both 
Eight  and  Left  were  greatly  discontented  with  his  speech, 
and  yet   both  compelled   to   accept  its  logic  as  conclusive. 
The  Eight  wanted  language  more  like  that  of  M.  Dufaure, — 
the    war-cry   of    a    "gouvernement   de    combat," — assurances' 
that  the  Eadicals  were  enemies   of  society,  and   that  the   re-- 
establishment  of  a  throne,  if  not  to  be   talked  of  as  yet,  was- 
yet  quite  as  ultimately  open  to  them  as  it   was  at  Bordeaux. 
The  Left  wanted  a  reiteration  in  a  stronger   form    of   the 
policy  of  the  last  Message,  a  declaration  that  the  Republic 
was  really  finally  established,  and  that  any  attempt  to  over- 
throw it  would  be  treason  ;  and  we  are  told  that  they  had  every 
reason  to  hope  that  M.  Thiers  was  secretly  at  least  with 
them.     Neither  party  got  what  they  wanted.     Whether  it  be 
true  or  not, — as  the    Timei  correspondent  asserts, — that  the 
German  Government  disapproves  of  any  final  proclamation  of 
the  Republic,  and  declines  to  go  on  with  the  evacuation  of 
territory  if  that  course  is  adopted, — or  whether  M.  Thieri 
thinks  that  he  can  get  his   Army  and  his  Budget  voted  with 
more  unanimity   and   less  suspicion   while    both  parties  still 
have  their  hopes  of  the  future,  and  "the  truce  of  parties" 
nominally  decided   on   at    Bordeaux  is   maintained, — at   all 
events,  he  accorded  a  triumph   to  neither  party,   and  made 
e.ich  feel  the  necessity  of  tolerating  the  other,  and  of  leaving 
the  makeweight  in  his  own  hands.  M.  Gambetta  had  denied  the 
constituent  powers  of  the  Assembly,  and  M.  Thiers  affirmed  them, 
but  he  affirmed  them  with  a  significant  reserve  ; — while  he  re- 
mains President, — and  he  remains  President,  be  it  remembered, 
at  least  as  long  as  the  Assembly  lives, — he  is  pledged  to  the 
Eepublic,  and   would  regard    it  as   treason   to   pla}'  into  the 
hands    of    a    Monarchy.       I'hat   leaves    the    "  constituent  " 
powers  of  the   existing  Assembly  in  a  very  mutilated  con- 
dition ;  for  if  it  cannot  change  the  constitution,  and  can  at 
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best  only  vote  a  Second  Chamber  and  other  supplementary 
institutions  which  the  nest  Assembly  and  Government  can 
publicly  deal  with  as  they  please,  its  constituent  powers  are  of 
a  most  limited  kind,  and  as  regards  a  restoration  of  Monarchy 
are  really  nil.  M.  Thiers  pointed  this  out  with  charm- 
ing frankness  in  his  speech.  "  If  we  speak  as  honest 
"  men,"  he  said,  "  it  must  be  confessed  that  it  would  be  very 
"  diflScult  at  present  to  establish  a  Monarchy," — on  which  a 
voice  from  the  Eight  called  out,  "  Difficult,  thanks  to  yon." 
But  this  was  really  not  fair  to  M.  Thiers.  It  is  perfectly  true 
that  "  the  truce  of  parties  "  at  Bordeaux  was  established  on 
the  principle  that  the  question  of  a  Monarchy  or  a  Republic 
should  be  relegated  to  the  future,  and  of  course  that  being 
80,  M.  Thiers  was  compelled  to  act  as  the  faithful  representa- 
tive of  the  constitution  in  possession, — a  Republic, — which 
naturally  and  necessarily  had  the  effect  of  strengthening  and 
confirming  the  Republican  order  of  things.  With  that,  he 
tell»  the  Left,  they  ought  to  be  satisfied, — and  that  till  the  soil 
is  free  of  the  invader,  the  faith  in  Monarchy  as  an  abatnict 
creed  should  be  recognised  as  perfectly  legitimate.  At 
the  game  time,  he  points  out  distinctly  to  these  abstract 
RoyaliEts  that  they  have  a  duty  to  the  State  as  it  is, 
and  that  that  duty  really  involves  their  strengthening  the 
State  as  it  is, — furnishing  it  with  an  administration  and  an 
army, — which  cannot  but  be  to  a  very  large  degree  guarantees 
against  even  future  change.  Hence  when  he  tells  the  Right 
that  they  have  their  "  free  future,"  and  the  Left  that  they  have 
"the  existing  Republic,"  he  certainly  gives  the  Right  very 
little  more  than  the  empty  shell,  and  the  Left  the  kernel. 
Still  that  is  not  his  fault.  It  is  the  result  of  the  "  tfuce  of 
"parties  "  which  accepted  the  provisional  Republic  and  armed 
it  with  all  the  powers  of  the  State.  And  this  M.  Thiers  is 
very  careful  to  bring  out  with  all  possible  force.  It  is  by 
their  own  act  that  the  Eight  are  compelled  to  see  the  "  free 
"  future  "  growing  even  less  and  less  favourable  to  their  hopes. 
It  is  also  by  their  own  act  that  the  Left  are  compelled  to  leave 
the  Eight  their  abstract  monarchical  professions,  but  then  this 
concession  becomes  of  less  and  less  importance  every  day. 

But  what  interests  ua  most  about  the  crisis  is,  as  we  have 
said,  the  great  practical  triumph  M.  Thiers  has  secured  for  the 
claim  he  has  so  steadily  asserted  to  address  the  Assembly  in 
person.     It  is   worth  noting  that  the  7'iine/  correspondent, 
1  writing  before  M.  Thiers'  speech  and  before  the  vote,  dis- 
tinctly  predicted  that  unless  M.  Thiers  spoke  against  the 
preamble  to  the  new  Bill, — i.e.,  against  the  prolongation  of 
the  provisional  state  of  things, — and  re-enforced  what  the  Left 
understood   as   the   policy   of   his   November  message, — the 
Government  would  have  only  a  majority  of  twenty,  and  would 
be  deserted  by  that  great  section  of  the  Left  Centre  (about 
130  in  number),  which  follows  the  lead  of  M.  Christofle.     In 
point  of  fact,  the  President  spoke  in   favour  of  the  Bill  as  a 
I  whole,  and  of  course  in  favour  of  the  preamble,  but  the  result 
'  of  hii  speech  was  that  he  carried  the  preamble  not  by  twenty, 
but  by  a  majority  of  270  (475  against  199).    And  this  was  no 
doubt  due  to  the  influence  of  the  speech   itself.     And  the 
reason  the  speech  had  so  much  influence  was,  as  wo  have 
already  said,  that  it  brought  the  convincing _/((t<.s  of  the  case 
,  to  bear  on  all  minds  so  clearly.     He  showed  the  Left  how 
'  mnch  they  had  to  gain  by  patience,  how  clearly  the  Provi- 
sional  Administration    serves  their   ends,    how    much    they 
might  lose  by  paralysing  M.  Thiers'  hands  at   the   present 
I  crisis.     On  the  other  hand,  he  showed  the  Eight  how  useless 
'  it  is  to  complain  of  a  state  of  things  which  is  due  simply  to 
(theirown  act  in  establishing  a  Provisional  Republic,  and  that 
I  beyond  keeping  the  future  nominally  open  for  them,  there 
I  is  nothing  ho  can  do  to  prevent  that  opening  from  dwindling 
I  with  everj-  month  during  which  the  provisional  regime  gains 
strength.     That  was  the  use  of  his  speech,  and  unquestion- 
j  ably  without  the  speech  neither  party  would  have  seen  the 
'  situation    so   clearly.        These    heated     French     parties    are 
like  angry  children.     They  know  the  facts,  but  cannot  realize 
them  without  having  them  constantly  and  clearly  recapitulated, 
and  recapitulated   by  the  head  of  the  Administration  who 
speaks  in  the  name  of  the  Executive  of  France.     There  can- 
not be  the  least  doubt  that  in  fighting  for  the  Prcnident's 
right  to  address  the  Assembly  in  person  on  every  critical  ques- 
tion, M.  Thiers  has  fought  for  one  of  the  most  important  of 
all  the  guarantees  of  reasonableness  in  the  future.     When  the 
President  is  not  a  Prime  Minister,  when  he  is  absent  from  the 
]  Assembly  and  can  send  nothing  but  messages,  the  passions  of 
:  parties  are  apt  to  distort  all  be  says,  and  to  represent  Lim  as 


a  secret  enemy  plotting  against  them.  But  when  he  can  come 
down  and  speak  like  M.  Thiers  of  his  absolute  impotence 
without  them,  when  he  can  say,  as  M.  Thiers  said  truly 
enough,  but  with  his  usual  tact,  the  other  day,  "  I  was 
"  very  much  surprised  when  I  learnt  that  I  was  the 
"evil  of  the  situation,  —  I,  whose  power  is  so  strong  that 
"  every  instant  I  am  obliged  to  make  the  most  important 
"  concessions  here.  We  have  Parliamentary  rule  in  excess. 
"  The  Assembly  is  all-powerful," — then,  with  language  of 
this  kind,  the  Assembly  can  really  be  brought  to  reason.  It 
cannot  but  feel  that  the  President  is  not  an  external  Power 
against  which  it  has  to  exert  itself,  but  is  its  own  creation, 
and  that  if  he  be  weakened,  it  will  be  weakened,  if  he  be  made 
contemptible,  it  will  be  made  contemptible,  while  if  he  be 
upheld  so  far  as  he  has  reason  and  justice  on  his  side,  it  will 
be  upheld  in  the  estimation  and  respect  of  France.  The 
experiment  of  an  inelastic  Executive  set  up  to  fight  against  the 
representative  power  has  now  been  tried  often  enough  in 
France.  If  we  can  read  rightly  the  significance  of  what  is 
now  going  on  there,  the  experiment  of  an  elastic  Executive,  in 
real  and  constant  contact  with  the  representative  Assembly, 
and  identified  with  it  in  policy  and  dignity,  is  at  least  much 
more  likely  to  succeed  there  than  the  other. 


THE  BOARD  OF  TRADE  RETURNS  FOR  FEBRUARY. 

The  returns  for  last  month  exhibit  very  similar  results  to 
those  ascertained  for  January.  The  exports  continue  to 
exhibit  an  increase  which  is  not  altogether  one  of  value,  but 
the  imports  now  show  a  decided  falling  off  as  compared 
with  last  year.  The  following  is  our  uiual  summary  for  the 
month  and  two  months  : — 

lUFOBTS. 


February. 
£ 

1S73 27.B1<J,617 

1S72 28,711,009 


Decrease 


I  1.092.432 

1     3i  % 

EXPUBTS. 


Two  Months 

Ending  February. 

£ 
....      56,017,100 
....       59,292,7«0 


Febriiary. 

1873 20,333,6(8 

ls;i! 18,529,sl6 


4,275,570 
3J  % 


Two  Months 
Ending  February. 

e 

....      4.1,t;32,153 
,...       37,409,798 


Ini-rcnite  . 


1   1,803,700 


3,222,357 
10  %        9  % 

Thus  the  exports  still  show  an  increase  of  about  10  per  cent, 
as  compared  with  the  corresponding  period  of  last  year,  but 
the  diminution  of  the  imports  amounts  to  about  3i  per  cent. 
This  last  fact  is  now  becoming  very  important,  because  it  is 
rxclusively  in  articles  of  general  import  and  tiie  raw  material 
of  manufacture,  so  that  it  furnishes  an  indication  of  the 
check  to  business  which  high  prices  have  caused.  The  pro- 
portion of  otj  per  cent,  besides,  hardly  represents  what  the 
real  diminution  of  this  nature  is.  Last  month  there  was 
again  a  large  increase  of  the  imports  of  articles  of  food,  the 
corn  imported  increasing  from  1,188,380/  in  value  in 
February,  1872,  to  2,038,978/  in  1873.  But  for  this  in- 
crease the  diminution  of  the  imports  would  have  been  about 
2,000,000/,  or  upwards  of  5  per  cent  ;  so  that  our  miscel- 
laneous import  trade  has  received  a  severe  check.  As  we 
have  bvfore  pointed  out  moreover,  the  check  has  been  in 
operation  for  several  months,  and  there  is  yet  no  sign  of  a 
revival.  Sooner  or  later  the  change  must  tell  on  ether 
departments  of  our  trade. 

With  regard  to  the  exports,  now  that  there  is  a  pretty  gene- 
ral correspondence  between  quantities  and  values,  the  most 
interesting  question  for  the  moment  becomes  the  special 
effect  of  the  high  prices  of  coal  and  iron.  There  is  no  doubt 
that  the  usual  effect  in  diminishingconsumption  is  being  widely 
felt.  The  decrease  of  coal  exported  in  quantity  and  the  in- 
crease of  value  wore  last  week  as  follows  :— 

ISxrOBT  Of  Coat.. 

Quant'ty. 
Kini. 

robninrv.  187S  78S.H26     

Itbtmry,  iHJ-i II15.*«1    


Vttloo. 


DaereaM 


.!'=?;««^  loore...  !  ■^J.t-JP 


Thus  there  is  an  increase  of  G2  per  cent,  in  value,  and  a  de- 
crease of  13'  percent,  in  quantity,  showing  a  rise  of  price 
of  about  75^  p«r  cent,  over  the  advanced  pi  ice  at  the 
corresponding  date  of  last  year.  All  that  can  be  said  is  that 
the  discrepancy  docs  not  increase,  but  it  must  always  bo  re- 
membered that  the  farther  we  advance  in  tho  year  we  com- 
pare with  a  period  of  steadily  advancing  price.  The  decrease 
in  quantity,  with  so  great  a  rise  of  price,  is  a^very  natural 
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pbeaomenon.     As  regards  iron  and  steel,  the  figures  are  very 
similar. 

ElPORTa  o»  Iros  and  Stebi. 

Quantity.  Value, 
tons.  £ 

Fchrunry,  1873    199,926    2,660,364 

February,  1873    216,100     3,011,285 


Docre.'iae 


f  16,176) 
■  I   7»%j' 


Increase  ■ 


(    649,069 
,      .    -  ,  t     25  % 

The  rise  of  price  thus  indicated  is  only  82i  per  cent.,  but  it 
will  be  remembered  that  tho  great  advance  in  iron  somewhat 
preceded  the  advance  in  coal.  The  increase  of  price  and  con- 
sequent diminution  of  export  are  also  very  serious  here. 

The  facts  thus  brought  out  regarding  our  trade  convey  an 
obvious  lesson  of  caution.  The  high  prices  and  diminisbing 
quantities  of  our  exports  are  naturally  reflected  in  the  diminu- 
tion of  our  miscellaneous  imports,  and  the  result  is  a  pause 
in  the  increase  of  our  business,  which  must  be  diminishing  the 
growth  of  our  profits.  It  is  clear  that  business  cannot  go  on  in 
a  healthy  way  without  prices  falling  a  good  deal  from  the  pre- 
sent high  level,  and  a  general  fall  of  prices  is  not  to  be 
looked  forward  to  without  apprehension. 


The  following  are  the  totals  of  wine  imported  and  entered 
for  home  consumption  respectively  in  the  months  ended 
t'ebruary  28,  1872  and  1873  :— 

Ihforts. 

. Qmutities ,  . Tal«t , 

1S7J.  1873. 

gals.  gals. 

fied  wine  1,124,065     ...     1,616,099 

Tf  kite  wl»e 1,820,103     ...     1,538,923 


1872. 

4 

825,473 

809,831 


1873. 

X 
414,283 
71S,94« 


Tptal  of  wine  ...    2,944,167    ...    3,055,022    ...    1,136,291 

EkTIKID   IOX    HoXB    t'0M8i:UFTI0S. 
x872. 
gals. 
Fro«  France    /?_"•. ■**7.«4 


1,123,334 


^■•"^ twhite.;.;;;;;;  iiui^ 

From  Portngil 551,660 

From  Snain                             i""* 163,826  .„.,„ 

"""  *''""'  iwhile 1,072,387  1,011,339 

Otbtr  countries  280,963  251,999 


1873. 

609,839 
242,281 
536,178 
166,970 


Total 


(Ot  wine 2,729,319 


2,747,606 


;  Red 1,179,513     1,233,803 

LWhlte 1,649,S00     1,613,803 

The  following  is  an  account  of  the  quantities  of  certiin 
principal  articles  of  imported  merchandise  (subject  to  duties 
of  Customs)  remaining  in  the  bonded  warehouses  of  th» 
United  Kingdom  on  the  28th  February,  1873,  compared  with 
the  quantities  in  warehouse  on  the  29tb  February,  1872  : — 


Cocoa   Ibi 

Coffee 

Fruit — Currants cwt» 

Jlaialns  

Splritj — Rum proof  gallons 

Brandy  

Surar—Kefjaed  and  candy  ewti 

UnrcBnei 1,728^068 

Molasses    128,423 

Tea    lbs    99,419,363     ..'.....'.'.  106 


1872. 

6,929,143 

468,899 

362,337 

67,258 

•6,503,431     •6 

•12,659,475     •;! 

300,241 


Tobaccc: — Unsianufactured 6-4,798,122    66. 

Manufactured  and  tjnuff   2,993,926    3. 

TVinc — From  France gala 

4'oitugal  

Spain 

Other  countries  


1873. 
,710,286 
228,309 
401,296 
146,626 
1,957,420 
,620,502 
108,660 
1,339,036 
87,486 
.606,407 
,117,450 
1,027,330 


1,394,516  1,188,900 

4,024,599  4,627,636 

7,401,196  7,807,677 

916,384  871,007 


ToUlofwina  •13,736,674     •14.49S.21* 

•  laclnding  ttie  stock  in  tho  Bicise  warehouses  ef  spirits  and  wiues  received  under 
bo«d  from  tliC  Customs  warukenaea,  nuder  Act  32  and  33  Vic,  c.  10*. 


BUSINESS_  NOTES. 

The  Stjeplus  op  1872-73.— We  have  now  the  revenue 
returns  for  eleven  months  of  1872-3,  and  the  antici- 
pations lately  formed  as  to  the  magnitude  of  the  surplus  for 
the  year  will  apparently  be  fully  confirmed.  The  estimate 
for  1872-3  corresponded  very  closely  in  the  undermentioned 
brarches  of  revenue  with  the  actual  receipts  of  1871-2,  but 
the  excess  over  these  receipts  in  the  eleven  months  of  1872-3 
is  as  follows  :— 

Eleven  Months,     Eleven  Months,         Excess  in 
1S72-3.  1871-2.  1872-3. 

£  £  £ 

^°''^<""'' 19,08G,000     ...     18,632,000     ...        454,000 

y"""* 22,788,000     ...     20,488,000     ...     2,300,000 

p    ,  P"    9,0G4,000     ...       8,938,000     ...        126,000 

±-oBtumco 8,9.'JO,000     ...       3,700,000     ...        230,000 


54,808,000  ...  51,753,000  ...  3,110,000 
The  excess  on  these  heads  alone  is  3,110,000/,  and  allowing 
tor  a  similar  improvement  for  the  remainder  of  the  year,  and 
an  increase  upon  the  estimate  of  income  tax  in  proportion  to 
the  improvement  of  the  other  branches  of  revenue,  we  may 
airly  estimate  that  upon  the  above  branches  of  revenue  and 
the  income  tax  there  will  be  an  excess  of  receipt  over  the  es- 


timate at  the  end  of  the  year  amounting  to  about  3,750,000/. 
In  addition,  we  may  confidently  expect  a  large  Increase  of  tele- 
graph receipts,  Tbe  amount  already  received  is  845,000/, 
which  is  within  5,000/  of  the  estimate  for  the  entire  year, 
and  on  this  head  alone  we  may  expect  at  least  70,000/  more 
than  the  estimate.  The  miscellaneous  receipts,  again,  are 
already  114,000/  in  excess  of  the  estimate  for  the  entire  year,  i 
Altogether  the  excess  of  total  receipts  over  the  estimate  can  | 
hardly  be  less  than  4,000,000/,  and  the  surplus  will  probably 
be  increased  by  a  large  reduction  of  expenditure,  as  compared 
with  the  estimate.  As,  in  addition,  Mr  Lowe  estimated  for  a 
surplus  of  312,000/,  it  is  easy  to  see  that  his  actual  surplus 
for  the  current  year  will  be  well  on  towards  5,000,000/,  if  it 
does  not  considerably  exceed  that  figure.  What  next  year's 
surplus  will  be  it  would  be  premature  as  yet  to  speculate  ; 
but  it  is  at  any  rate  satisfactory  that  there  is  no'  increase 
in  the  Army  and  Navy  estimates,  while  the  increase  in  the 
Civil  Service  estimates  is  only  444,000/,  so  that  if  we  had 
not  the  Alabama  indemnity  to  pay,  we  should  be  ceitaia  O'f  a 
very  big  surplus  indeed.   • 


The  Existing  Geeman  Coinage.  —  Appended  to  the 
new  Coinage  Bill,  just  presented  to  the  German  Eeichsrath,  is 
a  summary  of  the  coinages  of  the  mints  ot  the  various  states 
of  Germany  to  the  end  of  1871.  The  resnlts  are  as  fol- 
lows : — 

Thalers. 

Coinage  of  gold 179,545,478     ... 

—         silver  626,800,419     .... 


£ 
36,932,000 
94.020,000 


Additional  for  Hanso  Towns 


806,345,897     120^2,.000 

9,144,673     1,372,000 


Total   81,-),490,000     122,.'?24,O00 

The  gold  coinage  consisted  of  15  million  pieces  Friedericbs- 
dors,  14,400,000  pistoles,  10,086,000  gold  crowns,  1^  million 
ducats,  with  the  addition  of  10  and  5  gulden  pieces.  The 
silver  coinage  consisted  (1)  of  64,974,388  thalers  in  two- 
thaler  piece.s,  and  394,394,943  one-thaler  pieces,  making  with 
the  addition  of  ^,  -},  J.  Jj,  and  J.-thaler  pieces  a  total 
thaler  coinage  of  542,723,543  thalers  ;  and  (2)  of  147,134,532 
gulden — the  thaler  and  gulden  coinages  together  making  up 
the  above  total  of  626,800,419  thalers.  Such  is  a  statement 
of  the  German  coinages  prior  to  the  commencement 
of  the  new  gold  coinage,  and  the  figures  give  some  approximate 
notion  of  what  the  requirements  for  that  coinage  will  be. 
So  far  as  the  sum  of  26,932,000/,  which  was  formerly  in  gold  is 
concerned,  the  change  will  be  only  a  recoinage,  but  by  the  new 
law  the  limit  of  the  silver  coinage  is  to  bo  about  20,000,000/, 
deducting  which  sum  from  the  above  total  of  94,020,000/, 
leaves  a  total  of  74,000,000/  silver  coinage  to  be  replaced  by 
gold.  The  approximation  however  is  only  a  rough  one,  and 
corrections  will  have  to  be  made  on  various  grounds — for 
instance,  the  growing  wealth  of  Germany,  which  makes  it 
likely  that  the  future  requirements  for  coinage  in  proportion 
to  the  population  will  increase,  and  on  the  other  hand  the  ex- 
tension of  banking  and  other  expedients  for  economising  cur- 
rency, which  will  cause  a  diminisUed  demand  for  coin. 


The  New  Yoek  Banks  and  the  Banking  Law. — Our 

reference  last  week  to  the  narrowness  of  the  margin  of  cash  held 
by  the  New  York  banks  above  the  legal  minimum  of  25  per  cent, 
of  their  liabilities  to  the  public,  proves  to  have  been  well  timed. 
The  accounts  since  received  for  two  later  weeks — viz.,  the 
15  th  and  22nd — show  that  instead  of  a  margin,  however 
narrow,  the  New  York  banks  on  these  days  did  not  comply 
with  the  law,  the  deficiency  in  their  legal  reserve  amounting  to 
1,300,000  dols  on  the  15th,  and  to  1,895,000  dols  on  the 
22nd.  The  infractions  of  the  law  by  the  banks  have  now 
been  pretty  frequent,  and  the  working  of  the  National  Bank 
system  on  this  point  can  hardly  be  thought  a  success.  There 
is  no  doubt  that  when  the  New  York  banks  have  a  narrow 
margin  the  state  of  the  American  money  market  becomes 
very  critical  and  difficult.  These  banks  practically  keep  the 
banking  reserve  of  tiie  countrv,  which  is  for  that  reason  apt 
to  be  drawn  on  by  the  provincial  banks  if  there  is  any  alarm, 
such  as  a  stringency  in  the  money  market  is  apt  to  produce  ; 
but  the  provisions  of  the  American  law  respecting  the  reserve 
unfit  the  banks  for  performing  the  duties  which  are  essential 
at  such  a  period.  They  are  prohibited,  as  we  formerly  pointed 
out,  from  increasing  their  loans  until  they  have  complied  with 
the  Act.  In  other  words,  the  New  York  banks  are  paralysed 
by  their  banking  law  at  the  very  time  when  it  may  be  most 
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essential  for  the  support  of  credit  and  business  temporarily  to 
increase  their  loans.  The  development  of  the  present  crisis 
in  New  York  should  continue  to  be  watched  with  care.  About 
the  22nd  ult.,  which  is  the  date  of  the  last  detailed  advices, 
there  was  some  appearance  of  ease,  bat  the  rate  of  exchange 
has  since  fallen,  while  the  premium  on  gold  has  been  main- 
tained, both  signs  of  a  continuance  of  monetary  pressure. 
And  there  has  been  the  farther  announcement  by  telegraph 
that  Mr  Boutwell  will  resort  to  the  re-issue  of  legal  tenders, 
if  the  public  exigencies  should  require. 


The  German  EEQriEEMESTS  foe  Gold. — We  noticed 
last  week  the  accounts  in  the  German  newspapers  of  the  pre- 
amble to  the  new  Coinage  Bill,  in  which  it  was  stated  that  it 
was  proposed  to  have  600,000,000  marks  or  about  30,000,000? 
ready  for  the  introduction  of  the  new  system  by  the  Ist  of 
April.  According  to  the  full  text  of  the  bill  there  is  an  error 
on  this  point.  The  date  mentioned  at  which  the  600,000,000 
marks  are  to  be  ready  is  the  end  of  April,  not  the  beginning, 
and  this  is  a  point  of  some  interest,  the  interval  to  the  end  of 
April  giving  the  German  mint  authorities  so  much  more  time 
ipply  the  6,000,000/  which  would  be  required,  since  the 
_ate  of  the  last  statement,  to  make  up  the  30,000,000/.  It 
ig  possible,  however,  that  the  arrangements  may  be  changed, 
and  the  30,000,000/  will  not  be  required  till  later. 


THE   PUBLIC  EEVENUE   AND  EXPENDITUEE. 
The   following   are  the  Eeceipta  on   account   of  Eevenue 
dnriog  the  week  ending  March  1  :— 

Receipts  of 

Week  Ending 

Mar.  1. 

X 

Cn»i3m» 410,000 

Excise... 523,000 

SUmpe   219,000 

Taxes 89,000 

Income  tax 240,000 

Post  Office 100,000 

Telegraphs 60,000 

Crown  lands  20,000 

Miscellaneous 81,101 

Total    1,742,101 

The  total  receipts  of  the  previous  weekjwere  1,948,798/. 
The  Exchequer  issues  of  the  week  on  account  of  expen- 
:ure  were  1,005,821/,  vi*.  :— 

£ 

Interest  of  debt 205,229 

Other  charges  on  Consolidated  fond  1 

Sapplj  larTica*  (including  Telegraph  servicesy    800,591 

1,005,821 
During  the    week   the  cash  balances   have  increased    as 
follows  :— 

Bank  of  Bank  of 

England.  Ireland.  Total. 

X  £  X 

"-aar.ecBocrer..  .-i^ 9,.';2r,,4Cl      ...  1,21G,.'B2     ...   10,741, 7!K! 

—      Mar.  1  1C>,0(;7,753     ...  1,;312,520     ...  11,:J80,273 

Inereaee k>V2,-l'yi     ...      'J(;,lHs     ...        038,480 

G  K  K  M  A  i\  Y . 
(mm  ooi  own  oatanroimBirr.) 

BiBLiK,  March  5. 

A  BGrieii  of  very  importAnt  bills,  the  common  object  of 

!»c  said  to  be  a  thorough  reform  of  taxation,  haw, 

ist  week,  V>ccn  dincunHod  in  the  Lower  House,  and 

y  to  be  finally  ;i'         '  '  .  the  PnisHian  Chambers. 

of  rercnue.  aui  about  liO  million  thalers, 

be  Gov«rrnmcni  t>  uh.i.iihi'  a  conHidcral)le  retluc- 

•    place  in  Home  of  tlie  more  heavily-felt  direct 

M,.tw1-.v   tl,e  3rd  intit..   the   topic   of   KlaMrmUntr 

n,  after  it  had  luf-n  dropped  in  the  pre- 

The  fundamental  principle  of  direct 

l>y  the  law,  iH  now  to  l»c  replaced  by  a 

.,'  the  l<rwer  cl.i««<'«  in  part  from  a  heavy 

e  of  the  military  ■yiitein  of  Prussia. 

!  clawtea  had  l^cen  carried  so  far  ag  to 

« liiims  of  thr>  Jar  laljourcm,  and  to  cndan- 

^il  riro(fre««   of   thi-  working  clxuw  at  large. 

-  'y.,a  bad  financi.il  svht«'m.  ori^nnally  peculiar 

'  policy  of  an  aliMoInie  military  power,  had  ! 

to  Hfiiiie  extent  t^ooome  popular  on  account  of  it»  supposed  ' 


democratic  character.  In  the  mind  of  the  middle  classes 
universal  suffrage  and  personal  military  ducy  had  gi-adually 
been  associated  with  the  idea  of  general  liability  to  direct  tax- 
ation. Hence  the  economioal  principle  that  direct  taxation 
should  stop  short  of  the  class  of  incomes  which  do  not  exceed 
what  is  necessary  for  healthful  existence,  was  believed  to  be  in 
contradiction  to  the  political  principle  of  universal  suifrafe. 
There  was  a  fear  prevailing  amongst  the  Liberals,  that 
in  the  absence  of  some  strong  economical  interest,  the  lower 
classes  might  feel  no  temptation  to  vote.  The  difficulty,  how- 
ever, of  realising  any  considerable  profit  from  levying  taxes 
on  labourers'  wages  or  very  small  incomes,  the  necessity  for  a 
numerous  force  of  collectors,  always  ready  to  resort  to  com- 
pulsion, and  the  prospect  of  gradually  increasing  salaries  to 
be  expended  in  the  maintenance  of  the  civil  service  have  been 
reasons  strong  enough  to  command  an  exemption  from  tax- 
ation of  the  lowest,  and  at  the  same  time,  most  numerous 
class  of  the  Prussian  population.  Until  of  late,  the  Liberals 
had,  in  opposition  to  the  Government,  maintained  the  doctrine 
that  levying  taxes  amongst  the  mass  of  the  people  should  be 
considered  as  a  question  of  public  morality,  or  rather  as  an 
educational  principle,  by  the  application  of  which  the  working 
class  might  be  induced  to  participate  in  public  Hfe.  At  pre- 
sent, however,  the  plan  of  the  Government,  proposed  in  a  now 
bill,  is  most  likely  to  be  carried  out,  its  main  clause  having 
been  carried,  according  to  which  any  income  under  140  thalers 
it  to  remain  entirely  emempt  from  direct  taxation.  There- 
fore, the  lowest  scale  of  rateable  income  wiU  be  about  25/. 
Besides,  the  Government  has  consented  to  a  limitation  of  the 
maximum  amount,  to  be  annually  levied  under  the  head  of 
Klassenntetter  or  "  class  taxation,"  although  a  fraction  of  the 
Conservatives  have  in  a  division  opposed  what  they  used  to 
call  the  Royal  prerogative  of  levying  amounts  depending  on 
chance,  without  any  preliminary  limitation.  The  Minister  of 
Finance,  Mr  Camphausen,  however,  has  in  his  speech,  delivered 
on  the  3r(i  ult.,  clearly  shown  what  sort  of  financial  fallacies  are 
covered  with  the  name  of  the  Conservative  pai"ty. 

Thenceforth,  the  Klasscnstemr,  which  may  be  considered  as  a 
tax  on  small  incomes  will  be  levied  on  a  scale  of  twelve  degrees, 
beginning  with  140  thalers  and  endicg  with  1,000  thalers  in- 
come. The  reduction,  to  take  place  in  consequence  of  the 
exemption  above  mentioned,  cannot  be  estimated  with  any 
degree  of  probability.  According  to  Mr  Camphausen's  esti- 
mate it  will  amount  to  three  miUion  thalers. 

As  the  Pnissian  income  tax  laid  on  incomes  exceeding 
1,000  thalers  has  considerably  increased  since  the  termination 
of  the  war,  it  is  to  be  hoped  that  the  reduction  in  the  lower 
degrees  of  the  taxpayers,  as  proposed  by  the  Minister  of 
Finance,  will  finally  turn  out  not  only  a  benefit  to  the  working 
classes,  but  also  a  practical  reason  for  the  periodical  reviiion 
of  financial  legislation,  which,  on  account  of  many  unfavour- 
able circumstances,  has  remained  almost  stationary. 

By  a  Royal  Order  in  Council  of  the  Ist  March  the  system 
of  granting  railway  building  licences  has  been  changed  into 
what  may  be  called  the  collegiate  system  of  administration. 
Instead  of  the  Minister  of  Commerce,  the  whole  corporate  body 
of  all  the  ministerial  departments  will  have  to  decide  on  appli- 
cations. This  change  is  to  be  considered  as  a  consequence  of 
Mr  Lasker's  disclosures.  The  same  system  of  corporate  deci- 
sion had  originally  been  adopted  in  1838,  but  was  afterwards 
unfortunately  relinquished  in  practice  at  a  time  when,  after 
the  construction  of  the  more  important  lines,  railway  building 
appeared  to  have  become  an  unprofitable  enterprise. 

The  Stock  Exchange  has  remained  very  much  the  same  as 
before.  There  is  no  change  worthy  (jf  notice.  The  fact  how- 
ever has  b«come  apparent  that,  within  the  last  week,  capital 
was  not  so  abundant  in  Berlin  as  it  has  been  supposed  to  be. 


FRANCE. 
(noH  otm  owH  cosKKspoNDEirr.) 

Paris,  March  6. 
Tlio    returns  of  the    Bank  of  France  for  this  week,  lost 
week,  and  for  the  corresponding  week  of  last  year,  are  as 
follow  :— 

DtnTOx. 
Miirch  «,  1'j73.  Feb.  27.  1873.  .Miiroh  7,  IS72. 

f  e  t  e  t 

Cii  Its)  of  tha  Dsnk 383,500,000    0    ...     1A2,SOO/XX)    0    ...    182,(00,000    0 

Front!  In  ftxlrlltlon  to  capltnl 

(Art.8.  Uwor  Jii>i««, 'fi7<       7MaM3l9    ...       7fl<8,eS3  18    ...       7,C0  414  4t 
fi«t«rve  of  the  bank  and  its 

brf>—  a,10«,7«0  14    ...      J2,105,7M14    ...      »a,10«  7»0  14 

R««'  I  |TOP«rty-        4,000,000    0    ...        4,00OflOO    0    ...        iOmCflilO    0 

Hp'  UJ)e4JM»7    ...      M3S4.2a»»7    ...      2i3M./(iV  97 

N'<1': >» 2,7fK),a7e,«10    0    ...2,803,636,030    U    ...  2J(M,DMI,7nu    0 

ilnnknoifN  to  onirr,  r«c«it>ts 

pnyabl«nt>lKht 7M4,46S    1     ...        8,711,689  60    ...        0.046,9      »8 

TrcHsitry    account  current, 

creditor  _ 10»,6»/»7  «J    ...    I13,16SJM8  82    ...      83,n«B,»lll  B7 

Current  aeoounu,  Parli 1I»7.««»,>WI  8    ...    latJtUMl  M    ...    2HOM8.«^  17 

Kot.ranb  lunki 171186,811    0    ...       »8.(I04,22«    0     ...       20,I«,271     0 

niTidrmln  |is<yi\Me  UHtti^tn    0    ...        3,UU,UH4    (I    ...        3,382,446    U 

Arrts^w  of  (MTiirJllci  trant- 

frrr.d  or  di'po'illed  8,6|{,M2    0    ...         3.3WVWI  "H     ... 

DlRcounls  and  lundry  Inte- 
rcut       Ii930,678  81  ....      13,2»*12  18    ...      13,242,006  38 

Btducouiited   the   Irut  six 
monUis   „ 4,961,684  76    ...       4,MI,68t  76    ...       6,088,264  93 
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Bills  not  disposable 2,63o,735;,80    ...        1,167,169  65 

Ktscrve  for  cventuuL  losses 

on  prolonged  bills    8,720,862  23    ...        8,720,862  22 

Interest  &n  securities  trans- 

(erred  or  deposited    

Sundries 3,683,841  13     ...        1,070,693  39 


Total 


Cash  in  hand  and  in  branch 

hanks  

Commercial  bills  over-iluc... 
Commercial  bills  discounted, 

not  yet  due 

Bonds  of  the  City  of  Paris... 

Treasury  bonds 1, 

Cominerci<il     bills,     biaucn 

banks  

Advances    on     deposits     of 

bullion    

Do  in  branch  banks 

Do    in    French    public 

securities 

Do  by  branch  bank*" 

Do  on   railway    shares 

and  debentures... 

Do  by  branch  banks 

Do   on    Crodit    Foncier 

bonds 

Do  braHches  

Do  to   the  State  (Con- 
vention, June  10, 1857) 
Government  stock  reserve... 

Dodisposabli* 

Rentes   Immobilis^es   (Law 

of  June  9,  1857)    

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  management  ... 
Advances    to    the    City   of 

Paris   

Sundries 


,413,737,017  81     ...  3,422,217,751  41 
Crkdixou. 
f  c  f  0 

794,083,691  33    ...    700,901,429  93 
1,161,415  76     ...  2,'i4,064  98 

617,783.323  86     ...    532,074,657  64 

8,100,000    0     ...        8,100,000    0 

,228,062,500    0     ...1,223,063,500    0 

438.831,494    0 


451,326,415  0 

29,504.200  0 

3,619,900  0 

30,883.300  0 

16,573,760  0 

21,570,800  0 

17,813,300  0 

4,7,'5S,700  0 

C53,i00  0 

60,000,000  0 

12,980,750  14 

66,460,663  81 

100,000,000  0 


7,8^19,573    0 
976,003  57 


6,100,000    0 
34,962,431  36 


28,663,200    0 
3,517,400    0 

30,930,400  0 
15,433,350    0 

21,743,000  0 
18,011,700    0 

4,729.900    0 
649,501.1    0 

60.000,000  0 
13,980,760  14 
66,460,563  81 

100,000,000  0 


7,807,993  0 
430,633  03 


6,100,000  0 
26,461,210  39 


1,478,063  54 
14,000,000  0 


4,743.175  68 
34,609,140  40 


.  3,108,641,681  64 


.    659,914,169  66 
3i3,984  92 

.     293,036,978  70 

!l,328,3i'2,50O    0 

.    353.330,315    0 

.      13.272,500    0 
1,332,800    0 

.       15,742,200    0 
8,757,260    0 

.  21,S-i8,80O  0 
.       16,350,110    0 

1,109.900    0 
630,000    0 

.  60,000,000  0 
.  13.930,750  14 
.      66,473,568  81 

.     100,000,030    0 

7,022,324    0 
1,022,155  68 

,  133,150.000  0 
.      12,733,377  73 


Total    3.413.787,017  81     ...3,422.21775141     ...3,103,511,634  64 

The  above  return,  compared  witli  tliat  of  the  preceding  week, 
exhibits  the  following  changes  : — 

liNOKEASE.  francs. 

Pi-ivatc;  depo.sits  15,02(),i0G 

Cash 3,187,2(a 

DeoreaSK.  .francs. 

Circulation    12,85'.l,4S0 

Treasury  account    16,505,1)99 

Tnado  discounts  ,..     21,807,413 

The  other  chapters  remain  unchanged ;  the  railway  com- 
panies and  Credit  Foncier  have  apparently  not  required  the 
credits  recently  opened  to  them  by  the  Bank,  and  no  fresh  re- 
imbursements have  been  made  on  the  advances  to  the  State 
and  the  City  of  Paris.  The  profits  during  the  week  have 
amounted  to  l,700,000f. 

The  liquidation  at  the  end  of  February  marks  the  ground 
gained  during  the  month.  The  rate  of  compensation  for  the 
Threes  on  the  1st  February  had  been  53f  10c,  on  the  1st  March 
56f  50c,  or  a  rise  of  If  40c ;  on  the  loan  the  difference  is  45 
centimes,  or  with  the  coupon  paid  If  85c.  The  optional  pur- 
chases having  been  all  confirmed  at  those  rates,  the  settlement 
was  followed  by  sales  for  realisation,  but  their  effect  on  the 
mai'ket  was  neutralised  by  the  result  of  the  division  in  the 
Assembly  on  Saturday,  and  prices  continued  to  improve  down 
to  yesterday,  when  the  report  of  an  indisposition  of  M.  Thiers 
caused  a  slight  reaction,  the  bad  impression  of  which  has  not 
yet  been  dissipated.  Loanable  money  was  abundant  for  the 
liquidators,  and  this  also  helped  to  give  confidence  to  buyers. 
The  margin  between  the  rates  for  effective  purchases,  and 
options  had  widened,  and  indicated  the  belief  that  higher  rates 
would  be  seen,  but  the  little  fright  caused  by  the  news  of  the 
President's  health  has  moderated  the  demands  of  the  sellers  of 
primes.  To-day  with  the  Throes  at  57f  50c  the  price  is 
75f  50c  for  bargains,  which  may  be  cancelled  on  paying 
a  forfeit  of  50  centimes.  The  loan,  at  91f  17Ao  is  done  at 
91  for  75  on  the  same  conditions.  The  Threes  have  obtained 
the  lai'gest  improvement  in  the  various  Government  Stocks, 
the  approach  of  the  15th,  the  day  for  detaching  the  quarterly 
coupon,  having  stimulated  demands.  The  payment  of  instal- 
ment s  of  the  Loans  in  Febi-uary  showed  a  falling  oft',  having 
amounted  to  145  millions  in  place  of  an  average  of  300  millions 
in  the  preceding  months.  Turkish  Fives  have  been  in  demand 
but  have  not  maintained  their  price  of  55  at  the  end  of  the 
week.  Italian  is  heavy,  but  any  fall  bi-ings  forward  buyers. 
The  Spanish  new  loan  is  offered  at  22;{  without  attracting 
buyers.  Little  business  is  doing  in  Finance  companies :  rail- 
way shares  have  been  in  demand.  Suez  Canal  shares  after 
reaching  415f  have  declined  to  390f ;  the  trial  is  not  yet  at  an 
end,  but  the  conclusions  of  the  Advocate  General  are  unfavour- 
able to  the  Company.  Subjoined  are  to-day's  ratts  for  the 
account : — 


Feb.  27. 

Ttreo^    6(;  ;,,-, 

*  ives,  .3af  50o  paid  ;)o  80 

Do  all  paid  up    f^f^  (;() 

Four-and-Half  '''"[  jj]  -j- 

Morgan  Loan '  gn;  j, 

Jt»!i'"'-" "'.'.'."".  (15  80 

Italian  Tobacco 4S5  0 

Ottoman  Fives  \  54  05 


March  C. 


{   « 

57  20 

91 

17i 
40 

89 

8:j 

51,S 

0 

0 

Co 

90 

480 

do 

0 
40 

Ottoman,  1869  

t 

3-10 

9; 

21 

10^ 

78 

90 

4410 

593 

810 

427 

582 

1230 

725 

1007 

522 

860 

521 

880 

585 

416 

405 

c 

0     ... 

f      e 
340    0 

Russia,  1870  

i4      ... 

93s 

Spanish  Exterior  

1 

..:.:        23I 

United  States  5-20    

104| 

Peruvian    

■*o 

76     0 

0     ... 

81  25 

Bank  of  France  (cash) 

Ceniptoir  d'Esconipte   

0     .... 
75     ,,,. 

0     .... 
50     .... 

4400     0 

5.S5     0 

Credit  Foncier 

810     0 

4"3  75 

Societe'  Geue'ralo  

0     .... 

...  .     6S5     0 

Banque  do  Paris  ot  des  P.  Bas 

0     .... 
0     .... 

.  ...   12::!8  75 
7;;0    0 

Northern  Railway 

Western 

0     .... 
55     .... 

1U15     0 

..  ..     535     0 

Orleans 

0     .... 

8G3  25 

Eastern  

25     .... 

527  50 

Paris- Mediterranean 

0     .... 

.    ..     887  50 

Southern  

0     .  . 

590     0 

25     .... 

437  50 

Suez  Canal 

0     .... 

388  75 

The  subject  of  the  treaties  of  commerce  has  been  almost 
lost  sight  of  during  the  more  exciting  discussions  of  the  last 
week.  The  fifteen  bureaux  of  the  Assembly  met  on  Thursday 
last  to  elect  one  member  in  each  to  form  the  committee  to 
examine  the  treaties ;  but  two  of  the  bureaux  only  chose  their 
delegates,  the  others  postponing  their  nomination  until  after 
the  present  debate  on  the  Constitution.  The  two  deputies 
chosen,  MM.  Claude  and  Leurent,  are  however  Protectionists 
hostile  to  the  treaties,  and  the  choice  of  them  is  significant. 
Two  numerously-attended  meetings  of  Deputies  of  opposite 
opinions  have  been  held  during  the  last  tew  days.  In  one, 
consisting  of  the  Protectionists,  a  resolution  was  come 
to  that  the  treaty  with  England  should  be  opposed  by  every 
possible  means.  The  meeting  of  Free-traders  was  undecided, 
and  appeared  to  be  in  doubt  as  to  the  application  of  Art.  7  of 
the  law  of  the  26th  July  last.  During  the  discussion  on  the 
Bill  an  additional  paragraph  was  then  inserted  in  Art.  7, 
stipulating  that  the  tax  on  raw  materials  should  not  be 
applied  until  the  compensatory  duties  had  been  levied 
on  the  similar  manufactured  articles.  The  question  has  now 
arisen  whether  this  disposition  did  not  apply  to  the  manufac- 
tures from  all  countries,  and  not  only  to  thoso  fi'om 
England  and  Belgium,  with  which  countries  the  new  treaties 
have  been  made.  In  that  case  the  law  would  remain  a  dead 
letter  so  long  as  the  treaties  with  Austria  and  Italy  exist,  and 
raw  material  from  all  countries  would  continue  to  enter  un- 
taxed, under  cover  of  the  impossibility  of  extending  the  com- 
pensatory duties  to  Austrian  and  It.alian  manufactures. 
A  committee  of  the  Assembly  has  been  appointed  to  decide  on 
the  interpretation  to  be  given  to  the  Tirard  paragraph,  and 
the  meeting  of  Free-traders  postponed  its  decision  on  the 
treaties  until  that  point  shall  have  been  cleared  up.  As  the 
Protectionists  also  demand  that  the  paragraph  in  question 
should  be  made  general,  the  treaty  will  probably  be  only  voted 
on  that  condition,  and  if  so  of  what  use  is  the  treaty  ?  It  is 
now  doubtful  whether  the  new  treaty  with  England  will  be 
voted  before  the  old  one  expires,  which  will  be  on  the  15th. 
The  coal  question  came  up  in  the  course  of  the  meeting,  some 
of  the  members  expressing  a  fear  that  if  the  treaty  were  re- 
jected England  might  prohibit  the  exportation  of  coal  to 
France. 

The  financial  scandal  of  the  moment  is  the  disclosures  made 
in  the  prosecution  of  the  Memphis-el-Paso  Transcontinental 
Railway  Company  in  the  United  States,  now  going  on  before 
the  Tribunal  of  Correctional  Police.  The  defendants  are 
Generiil  Fremont,  the  former  candidate  for  the  Presidency ; 
Baron  Gauldree-Boileau,  a  late  Consul-General  for  France  at 
New  York ;  and  six  other  individuals,  including  an  engineer 
and  the  directors  of  two  petty  financitil  journals.  They  are 
charged  with  an  infraction  of  the  law  on  public  companies, 
and  with  obtaining  money  under  grossly  fraudulent  misrepre- 
sentations. The  company,  which  was  constituted  as  far  back 
as  18.56,  was  hoijelessly  insolvent,  when  an  attempt  was  made 
in  1869  to  revive  it  by  means  of  capital  to  be  procured  in 
Fi'ance.  Flamingprospectuses  were  issued,  the  walls  were  covered 
with  immense  posters,  exhlbitiugamap  of  the  United  States  with 
a  railway  running  through  the  richest  part  of  the  country  from 
the  Atlantic  to  the  Pacific  (although  the  projected  railway 
was  in  reality  for  only  a  small  section  of  the  route),  and  con- 
tracts wei'e  passed  with  two  advertising  agencies  for  puffs  and 
advertisements  to  the  amount  of  200,000f  in  the  Paris  and 
provincial  papers.  An  obstacle  to  the  latinching  of  this  affair 
was  the  difficulty  in  obtaining  permission  from  the  Committee 
of  the  Paris  Bourse  for  the  bcmds  to  be  quoted  in  the  official 
price  current,  for  the  regulations  prohibit  the  admission  of 
foreign  securities  not  quoted  on  the  bourses  of  the 
countries  of  their  origin.  But  the  managers  of  this 
scheme  were  not  to  be  defeated  by  such  a  trifle,  and 
a  sum  of  250,000f  judiciously  distributed  in  bribes  in  Paris,  .and 
a  forged  certificate  that  the  bonds  had  been  admitted  on  the  Stock 
Exchange  at  New  York,  overcame  that  difficulty.  The  subscrip- 
tion was  opened,  and  produced  a  sum  of  over  20  miUions  of 
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francs.    Three  half-yearly  coupons  were  regularly  paid  (out 
of  the  capital)  until,  on  numerous  complaints  being  made  to 
the  judicial  authorities  — by  General  Cluseret !  among  others 
— the  books  and  pi-operty  at  the  company's  offices  were  seques- 
trated, and  an  investigation  was  ordered,  and  after  a  long 
'  delay,  has  resulted  La  the  present  prosecution.  At  the  moment 
of  the  collapse  three  miles  of  the  railway  had  been  constructed. 
Of  the  20  millions  then  raised  about  two  millions  remained ;  two 
I  millions  had  been  absorbed  by  the  payment  of  the  coupons, 
'  2J  millions  had  been  paid  for  plant  and  material,  5i  had  been 
I  divided  among  the  promoters  in  France,  while,  the  act  of  in- 
j  dictment  declares,  6 J  millions  passed  into  the  hands  of  Fie- 
,  mont,  where  all  traces  of  the  money  are  lost.     Fremont  of 
course  did  not  appear  to  take  his  trial,  and  two  other  of  the 
defendants  are  missing.     The  other  four  surrendered.     The 
trial  has  been   going  on  for  the  last  two  days,  and  will  pro- 
bably not  terminate  to-day. 

The  provident  habits  of  the  French  people,  and  the  facili- 
ties given  for  the  investment  of  small  sums  by  the  fractioning 
of  every  class  of  security,  has  produced  a  passion  for  dabbling 
in  Bowse  operations,  which  is  natui-ally  taken  advantage  of 
by  sharpers.  There  is  now  scarcely  a  street  in  Paris  without 
its  shops  fitted  up  as  an  office,  and  emblazoned  with  the  title 
of  Bank,  Comptoir,  Caisse,  or  some  other  high  sounding  title, 
for  executing  orders  on  the  Bourse,  making  advances  on  secu- 
rities, or  receiving  deposits  on  interest,  some  offering  as  much 
as  eight  or  ten  per  cent.  Many  of  the  establishments,  I  may 
;  even  say  the  majority  of  them,  are  started  by  men  of  no  means, 
and  who  immediately  commence  speculating  on  their  own  ac- 
aconnt  with  their  customers'  money  or  titles  until  they  get 
emban-assed,  and  their  victims  lose  patience  at  the  excuses 
made  for  putting  off  the  payments  of  money  or  the  delivery 
of  purchases,  when  they  put  up  their  shuttei-s  and  retii-e  to 
Belgium  for  a  time.  One  of  these  chevaliem  U'iiulitstrie  named 
Moussot,  who  had  six  offices  in  different  parts  of  Paris 
disappeared  yesterday,  taking  with  him  every  sou  of  the  ti^oney 
or  securities  confided  to  him  that  he  had  not  previously 
lost  or  spent,  and  his  dupes,  most  of  them  working-men,  or 
small  traders,  may  be  seen  to-day  hanging  about  the  closed 
doors  of  his  shops  bewailing  their  losses. 

A  return  has  been  published  of  the  state  of  the  coinage  in 
France  at  the  end  of  the  year  1871.  During  that  year  a  sum 
of  50,lC9,880f  was  coined,  the  whole  at  the  Paris  Mint,  and  all 
in  20-f  ranc  pieces.  The  silver  coinage  was  carried  on  both  at 
Paris  and  Bordeaux  ;  previously  to  the  war  a  portion  of  the 
silver  coin  was  also  executed  at  Strasburg.  The  amount 
issued  at  the  two  Minte  in  1871  was  23,878,499f,  of  which 
4,7]0,9Ci5f  only  was  in  5-franc  pieces  of  the  legal  tender 
standard  of  9«  lOd ;  the  remainder,  or  19,167,594f  was  in  pieces 
of  2-franc8  and  under  of  the  standard  of  835  thousandths,  in 
accordauce  with  the  monetary  convention  between  France, 
Bclgiuiii.  Switzerland,  and  Italy.  By  that  Act,  which  fi.xed 
*'--     limit     of     emission    at     6f    per    inhabitant,     France 


the 


has  a  right  to  have  in  circuLition  239  millions, 
Belgium  32  millions,  Itjily  141  millions,  and  Switzerland 
17  milliiipa.  T\ie  amount  effectively  coined  by  Franco  down 
to  the(iid  of  1837  was  2W,49«,04<if.  From  the  date  of  the 
establishuieiit  of  the  decimal  system  in  1705  down  to  the  end 
of  1871_ the  gold, coinage  has  amounted  to  7,815,603,560f,  of 
which  71.082,8(iOf  has  been  since  withdrawn;  the  silver  coined 
in  the  same  period  represcntol  a  sum  of  5,122,287 ,325f  re- 
duced to  4.Ss«;,l37,296f  by  withdrawals.  The  value  of  the 
coin  curr.-nt  thus  amounts  on  paper  to  12,630,657 ,996f ;  but 
the  effective  amount  in  circulation  in  the  country  at  present 
probably  dos  not  exceed  one-third  of  that  sum. 

It  is   L'fii.  r.illT  admitted  that  the  Customs'  tables  of  the 

"'         '  '  <  f'f  gold  and  silver  represent  very  imper- 

iiient  of  the  precious  metals.     A  prosecu- 

!■  '.■  ...-  .]..^i  tjikcn  place  at  the  suit  of  the  Eastern 

Railway  Comi.any.  shows  how  untrustworthy  arc  the  declava- 
tionn  of  v:,l,„.  uia<l.-  by  expoi-tcrs.  The  Bank  of  Exchange 
■°"  '  n  delivered  to  that  company  on  the  4th  and 

?'"  '  *    f'""  conveyance  to  Vienna,  six  boxes  of  gold 

•?"!  '  red  to  contain  80,00(Jf.     The  niilway,  by 

'■'""  ihelxjxfs  opened  for  verification,  and  the 

•    wore  found  to  contain  eacli  five  bags  of 
■"■<■  "f  12O,(X)0f.     The  Bank  has  in  conse- 
qucucc  U.ii  .  ,  ..-I    f)  pay  the  difference  in  the  cost  of 

^mage,  with   1   !:  to  be  fixed  after  estimation,  and  the 

Court  U.  aji.:ert:iui  t.,  wlint  extent  these  frauds  have  been  car- 
n«J  on,  hiu.  uIho  upp<,inted  an  trpert  to  examine  the  books  of 
tfaebank  and  conii.are  the  amount  «{  previous  remittances 
Bade,  with  the  vuhie  of  them,  aa  declared  to  the  railway  com- 

The   Assembly    has    had    under    discntiion    a    measure 

Jf^   '■'■^'■' r  Its    Factory  Act.  adopted  in  1841.     Under 

tl"it  1,   the   minimum   nge  at  which  children  were 

udn,:  facUjiie*  was  eight,  a  seriea  of  cttUgories  being 

established  relative  to  the  numljcr  of  hour*  they  could  be  cm- 
ploTcd,  ranging  from  <-\rU.  I.. Mir,  upwards.  Tlio  age  of 
eight  was  uniTeriMillT  a- '.  1  t^,  |,e  t/<,  low,  and  at  the 

ametimetbopenodof  e  J  ^  at  which  even  the  youngeat 


children  could  be  occupied,  did  not  admit  of  their  attendance 
at  school  after  they  had  once  commenced  their  apprenticeship. 
Although  the  present  Bill  was  first  brought  forward  fifteen 
months  back,  and  has  since  remained  in  committee,  the  Cham- 
ber was  so  far  from  being  in  accord  on  its  details  that,  on 
being  brought  up  for  a  second  reading,  it  had  to  b« 
again  sent  back  to  the  committee  for  revision  on  two  essential 
points.  As  presented,  the  minimum  age  for  admission  to 
factories  was  raised  from  eight  years  to  ten,  and  the  number 
of  categories  was  reduced  to  two,  from  ten  to  thirteen,  during 
which  the  number  of  hours  was  limited  to  six,  and  over 
thirteen,  when  children  could  be  employed  the  full  time  of 
twelve  hours.  The  six  hours'  limit  met  with  many  objectors 
among  the  manufacturers,  who  are  largely  represented  in  the 
Assembly,  they  pretending  that  the  system  of  working  in  two 
shifts  of  six  hours  each,  was  impracticable  from  the  impossibility 
of  finding  sufficient  children.  For  this  reason,  M.  Laurent, 
a  manufacturer  of  the  Nord,  was  willing  to  raise  the  minimum 
age  to  twelve  years,  on  condition  that  the  children  should  be 
permitted  to  work  immediately  full  time.     The   minimum  of 

I  ten  years  was  however  retained,  but  the  committee  con- 
sented to  reduce  to  twelve  years  the  age  at  which  children 
could  be  employed,  as  demanded,  with  the  only  restriction 
that  they  could  not  be  employed  underground,  at  night,  or  on 
Sundays  apd  holidays,  until  after  they  had  completed  their 
sixteenth  year.  The  other  point  on  which  the  committee 
were  forced  at  the  last  moment  to  modify  the  Bill,  referred  to 
the  omission  of  the  word  women  from  the  first  paragraph, 
which  prohibited  children,  gii'ls,  and  women  from  being  em- 
ployed in  workshops  excepting  under  the  conditions  stated  in 
the  prtsent  law.  The  exception  was  admitted  by  the  com- 
mittee, and  the  article  waa  voted  thus  ;  but  M.  Wolowski 
opposed  the  omission,  and  only  abstained  from  dividing  the 
Assembly  on  the  point  on  the  understanding  that  the  question 

i  should  be  considered  afresh  in  a  subsequent  article.  The 
discussion  on  the  article  relative  to  the  age  at  which  children 
may  work  full  time  still  continues,  M.  Rousselle  having  moved 
as  an  amendment  that  the  limit  should  be  raised  to  fourteen 
years  instead  of  being  lowered  to  twelve.  The  age  of  thirteen 
for  boys  and  fourteen  for  girls  was  eventually  fixed  on  as 
the  limit  between  half  time  and  full  time.  M.  Wolowski's 
laudable  attempt  to  extend  to  women  of  all  ages  the  clause 
forbidding  nightwork  was  however  lost,  only  90  members 
out  of  COO  voting  wikh  him.  The  article,  as  adopted,  applies 
only  to  males  to  sixteen  years  of  age,  and  females  to  twenty- 
one. 

The  last  number  of  the  Annales  du  Commerce  Exterieur  of 
France  contains  the  tables  drawn  up  by  the  Commission  of 
Values,  which  serve  as  the  basis  on  which  the  value  of  the  ex- 
ports and  imports  are  calculatsd.  These  values,  although 
drawn  up  for  the  year  1871,  have  continued  to  be  usod  in  1872, 
and  account  in  a  great  measure  for  the  apparent  large  increase 
in  the  foreign  trade  of  France  last  year  compared  with  18  J9, 
the  augmentation  in  the  eleven  months  having,  as  recently 
shown,  amounted  to  858  millions  of  francs.  In  the  imports 
the  average  price  of  wool  is  raised  from  If  90c  per  kilo  in  18C9 
to  2f  80c  in  1871 ;  the  tame,  carded,  from  5f  75c  to  8f,  and 
dyed  from  7f  50c  to  9f ;  wheat  is  itiised  from  23f  (550  per  quin- 
tal to  35f  50c ;  flour  from  35f  to  52c  ;  sugar,  for  the  different 
sorts,  is  increased  in  price  from  4f  to  9f  perlOO  kilos  ;  and  coffee 
from  lOf  to  15f ;  cotton,  on  the  other  hand,  is  reduced. 
United  States  from  2f  8Gc  per  kilo  to  2f  15c,  and  East  Indian 
from  2f  26c  to  If  75c.  Wiucs  and  brandies  for  export  are 
also  estimated  at  from  10  to  25  centimes  lower.  The  value  of 
the  precious  metals  has  been  augmented;  gold  bullion  has 
been  raised  from  3f  25c  per  gramme  to  3f  40c,  and  coin  from 
3f  to  3f  20c  ;  silver  bullion  from  22  centimes  per  gramme  to 
22  7-10th8,  and  silver  coin  from  20  centimes  to  20  9-10th8.  The 
majority  of  the  other  articles  have  been  increased  in  value  in 
a  lesser  proportion  than  those  above  mentioned,  and  after 
allowing  a  deduction  for  those  reduced,  the  balance  of  in- 
crease has  aided  considerably  in  producing  the  aggregate 
augmentation  in  the  value  of  both  imports  and  cxporte. 

The  Council  of  State  has  had  before  it  a  niciiBuro  of  some 
importance  to  foreign  countries  tradinjj  with  the  French 
colonics.  Previously  to  1801  the  colonics  were  prohibited 
from  iniiiorting  from  any  other  country  than  France,  while  in 
return  tlu'ir  productions  enjoyed  certain  favours  in  the  French 
ports.  After  the  home  trade  had  been  thrown  open  to  foreign 
countries  on  the  same  conditions  as  the  colonies,  these  latter 
claimed  the  liberty  of  trading  direct  with  all  countries,  and  a 
law  in  IHVtf),  while  modifying  the  constitutions  of  the  islands 
of  Martini(|ue,  Guadaloupe,  and  Reunion,  permitted  them  to 
draw  up  their  own  tariffs  on  foreign  goods,  subject  to  the 
approviJ  of  the  Council  of  State  in  France.  The  Council- 
(ieneral  of  Reunion  Island  recently  voted  the  abolition  of  cus- 
toms' duties  on  articles  necessary  u»r  the  native  manufactures 
and  now  ai>plied  to  the  home  Government  for  the  ratification 
ot  the  mrjiHure.  Tlie  demand  was  opposed  by  the  Ministry  of 
Commerce  and  Agriculture,  but  the  Coiiin  il  of  State  decided 
that,  as  the  colonial  budget  in  the  nictrf)polishad  been  reduced 
Vy  several  millions,  and  now  afforded  but  little  assistance  to 
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tlie  colony,  it  was  only  just  that  tho  island  should  have  the 
free  direction  of  its  private  interests,  and  the  more  so  that  it 
afforded  only  an  insignificant  market  for  French  productions. 
The  Council  in  consequence  confirmed  the  act  of  the  Council- 
General. 

A  parliamentary  report  on  the  railways  in  France  just  pre- 
sented to  the  Assembly,  contains  some  interesting  details  on 
the  cost  of  the  networks  of  the  various  companies.  The  total 
length  of  line  in  working  on  the  31st  December,  1869,  was 
16,465  kilometres  (f  of  a  mile),  the  capital  account  of  which 
was  as  follows  : — Budget  of  the  State :  Subventions,  372 
millions  of  francs ;  works,  688  millions ;  Budgets  of  the  Com- 
panies :  Shares,  1,540  millions ;  debentures,  5,527  millions ; 
divers  receipts,  132  millions — total,  8,209  millions.  The  gross 
returns  in  1869  were  707  millions,  or  43,000f  per  kilometre ; 
the  working  expenses,  321  millions,  or  19,500f  per  kilometre ; 
and  the  net  produce,  386  millions,  or  23,500f  per  kilometre, 
equal  to  4  71-lOOths  per  cent.  In  addition  to  the  above  gross 
sum  of  707  millions  received  by  the  companies,  the  State  al»o 
received  in  taxes,  stamps,  charges  for  inspection,  &c., 
55  millions  of  francs,  or  5  65-lOOths  per  cent,  on  the 
capital  it  had  expended  ;  the  services  rendered  to 
the  State  by  the  transport  of  troops,  tobacco,  mails,  pri- 
soners, &c.,  represented  a  further  sum  of  57i  millions,  or  5 
65-100th8  per  cent,  on  its  outlay.  The  average  dividend  on 
the  price  of  issue  of  the  shares  was  10  61-lOOths  per  cent.  Of 
the  15,480  kilometres  composing  the  six  great  networks, 
5,506  kilometres  only  produced  in  1869  sufficient  to  cover  their 
working  expenses  and  the  interest  on  the  capital ;  the  other 
9,975  kilometres  left  a  deficit.  In  that  respect  the  northern 
line  was  the  most  favoured,  941  kilometres  producing  a  sur- 
plus, against  454  kilometi-es  entailing  a  loss.  On  all  the  other 
networks  the  portion  that  left  a  deficit  exceeded  that  on  which 
the  receipts  covered  the  working  expenses  and  interest  on 
capital,  as  is  here  shown  ; — Eastern,  704  kilometres  more, 
1,801  less ;  Western,  642  kilometres  more,  1,422  less ;  Orleans, 
1,310  kilometres  more,  2,388  less  ;  Paris  to  Mediterranean, 
1,111  kilos  more,  2,836  less;  Southern,  798  kilos  more,  1,074 
less.  The  receipts  being  compared  with  the  working  ex- 
penses alone,  the  produce  of  the  diflTerent  sections  on  the 
Northern  line  varied  from  68,000f  to  8,000f  per  kilometre ; 
excepting  on  the  branches  to  Pontoise  and  Senlis,  which  left 
a  deficit  ;  the  best  section  of  the  Eastern  produced  61,000f 
per  kilometre ;  the  worst  lost  2,450f  per  kilometre ;  the  best 
on  the  Western  produced  72,000f,  the  worst  lost  3,800f;  the 
best  on  the  Orleans  produced  61,000f ,  the  worst  lost  145f ; 
the  best  on  the  Paris  to  Mediterranean  produced  101,000f, 
the  worst  lost  l,300f;  the  best  on  the  Southern  produced 
28,500f,  the  worst  lost  3,020f. 

A  return  issued  by  the  Ministry  of  Public  Works  relative  to 
accidents  on  railways  in  Prance  shows  that  of  865,995,946 
passengers  during  the  ten  years  ending  in  1869,  65  persons 
were  killed  and  1,285  injured  by  accidents  arising  out  of  the 
working  of  the  lines  ;  the  proportion  was  one  death  to 
13,323,014  passengers,  and  one  person  injured  in  673,927. 
The  same  return  mentions  that  the  statistics  issued  by  the 
Board  of  Trade  for  England  gave  respectively  one  in  3,125,000 
and  one  in  443,787.  This  comparison  shows  that  railway 
travelling  in  France  is  safer  in  the  proportion  of  4i  to  1  for 
deaths  and  6  to  4  for  injuries. 

The  following  are  the  latest  quotations  of  the  produce  mar- 
kets at  Havre,  per  50  kilos  (1  cwt),  duty  paid  : — 

Cotton. — New  Orleans,  verj-  ordinary,  121  f;  low,  112f;  Georgia, 
very  ordinarv,  117f;  Brazil,  good  ordiuary  llOf;  Oomrawutteo,  83f ; 
Bengal,  .55f."  Importations  lust  week,  13,81.5  bales  ;  sales  for  delivery, 
8,127;  stock  189,1.50,  of  which  58,1)00  from  the  United  States,  against 
187,590  and  8.'i,(il0  in  Itie  same  week  last  year. 

Tallow. — La  Plata,  sheep,  52f  5c  ;  New  York  lard,  Wilcos,  52f  50o. 
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SCOTCH    BANKS    IN    ENGLAND. 

TO   THE   EDITOU   OF   THE   ECONOMIST. 

Sib, — I  beg  to  call  your  attention  to  a  bill  proposed  to  be 
brought  into  Parliament,  for  extending  the  powers  of  the 
Royal  Bank  of  Scotland,  and  to  alter  and  enlarge  the  pro- 
visions of  the  charters  relating  thereto. 

The  second  clause  proposes  that  it  shall  be  lawful  for  the 
Royal  Bank  of  Scotland  to  carry  on  the  business  of  banking 
in  any  parts  of  the  United  Kingdom,  excepting  the  issue  of 
its  own  notes  elsewhere  than  in  Scotland. 

Though  not  putting  out  notes  in  England,  the  Royal  Bank 
w  rt  baiik  ()/'  isxue,  and  any  sanction  to  its  opening  places  of 
business  in  England  would,  I  think,  be  an  infringement  of  the 
spirit  of  the  Bank  Act  of  1844. 

Ought  now  this  bill  to  be  opposed  in  Parliament  P 

Two  other  Scotch  banks  of  issue  have  been  allowed  to 
establish  themselves  in  London. 

I  cannot  l)ut  think  that  their  existence  there  is  incon- 
j  aistont  with  the  intention  of  the  Act  of  1844.— I  am,  Sir,  your 
most  obedient  servant,  W.   L. 

Manchester,  February  23, 1873. 


BANK    EETUENS^  AND    MONEY    MARKET. 
BANK    OF    ENGLAND 

An  Account  pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 
the  week  ending  on  Wednesday,  the  5th  dav  of  March,  1873. 

ISSUE  department: 

Notes  issued £38,982,930  (  Government  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     23,982,980 
Silver  bulUon  


38,982,930  I 
BANKING  DEPARTMENT. 


38,982,930 


Proprietors'  capital ...  £14,553,000 

Rest 3,703,433 

Public  deposits,  In- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...     15,311,141 

Other  deposits 18,167,4G0 

Seven-day  and  other 

biUs    353,253 


Government  securities  £13,393,633 

Other  securities  23,902,048 

Notes 13,738,455 

Gold  and  silver  coin...       1,054,151 


52,088,287  52,088,287 

Dated  March  6,  1873.  FRANK  MAY,  Deputy-Chief  Cashier. 

THE  OLD  rORM. 

The  above  Bank  accounts  would,  if  made   out  in  the  old 
form,  present  the  following  result  :^ 


Liabilities, 
Circulation  (including 

Bank  post  bills) 23,597,728 

Public  deposits 13,311,14! 

Private  deposits  18,167,460 


Assets.  £ 

Securities 37,742,681 

Coin  and  buUion 25,037,081 


59,076,329  62,779.762 

The  balance  of  Assets  above  Liabilities  being  3,703,4334  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

Increase. 
£ 
Circulation  (excluding  Bank  Post  Bills)        71 1,785 

Public  deposits  667,031 

Other  deposits    190,316 

Government  securities 11,330 

Other  securities 1,939,447 

Bullion    

Rest 179,548 

Reserve  

The  following  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending 

March  5,  Fob.  26, 

1873.  1873. 

Thursday  £14,327,000     £14,827,000 

Friday  49,681,000     14,747,000     24,419,000 

Saturday  25,931,000     19,381,000     ;     23,979,000 

Monday 26,540,000     18,063,000     21,331,000 

Tuesday    23,409,000     17,792,000     17,517,000 

Wednesday   21,882,000     15,393,000     13,652,000 


Decrease. 
£ 


187,606 
899^391 


Week  ending 
March  6, 
1872. 
,.  £37,513,000 


Total 161,770,000     100,203,000     138.611,000 

JOHN  C.  POCOCK,  Deputy-Inspector. 
Bankers'  Clearing-house,  JIaroh  6,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Rate  of  Discount,  for  three  months  ending 
5th  March,  1873  :—  


Nov. 
Dec. 


Jan. 


Feb. 


Circula- 
tion, 
excluding 
Bank  Post 
Bills. 


£ 
246U,04 
25,376,796 
2M10,660 
21,267,726 
26,040,080 
26,661,206 


26  633,M2S 


Coin  and 
Bullion. 


£ 

22,678,«S 
32,793,932 
23,2«,950 
23,8il,4«2 
23,688,867 
24,0I4,£0S 


26,103,720   21,061,41: 


24,205,88(1 


25,141,986,  24,698,001 
24,867,310  24  »82,68f. 
26,294,230,  20,3(:  1,068 
24,882,846  26,006,746 
2»,828,095|  26,278.69;i 
24,632,6»o!  26,224,687 
26,244,476!  26,037,081 


Securities 
Deposits,  tin  Banking 
Dopartmnt 


£ 

27,722,056 
26,661,b24 
27,4-1 1,471 
27,683,479 
27,490.353 
33,517,401 
2C,3Sl,.l;)0 
27.660,119 
26.869,928 
27,831,947 
20,253,096 
32,672,678 
32.620.627 
32,021,264 
33.478,601 


£ 

33,766,109 
32,374,738 
31,733,594 
31,239,078 
31087,369 
37,242,4.'i5 
31,601,090 
32,258,230 
30,667,866 
31,088,917 
32,812,684 
38,026,680 
36,8S9,8I8 
35,311,904 
87,295,081 


Reserve. 


£ 

13,083,488 
12,117,137 
13,833,390 
14,,-)78,767; 
13,626,777; 
13,lo3,0«3l 
13,037,092 
13,732,066 
11,666,019 
16,125,276 
15,068,828 
16,122,901 
16,150,4!)8 
16,691,997 
11,792,608 


Rate  of 
Disoount 


% 
6 


1 
3i 
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Subjoined  is  our  usual  table,  affording  a  comparative  new  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  sa 

well  as  ten  years  back,  viz. :- 


March  4, 

Mareb9, 

March  8, 

March  «. 

March  5, 

with  the  present  week. 

1863. 

1870. 

1871. 

1872. 

1873. 

CireolAtion,     excladiogi 

t. 

* 

£ 

t 

£. 

b«nkpc«tbilU j 

20^22,055 

22.298.S45 

23,146,980 

24,679,;66 

86,244,476 

11,011,443 
21,569,693 

12,106.264 
18,467,639 

15,311,141 
19,167,460 

Other  ilepwits  

13J68,(»6 

16,762,453 

OoTernment  $ecaritlM». 

ll.lHTTl 

13,931,314 

12,923,416 

13,996,444 

13,393,633 

Other  a«cuiltie<   | 

19,63»,0M 

19,648,673      22,»83,74t 

21,474,783 

23,902,043 

Beserre  of  Dote«  St  coini 

9,4e«32 

12,737,074      13,623,987 

13,703,664 

14,792,606 

Cclntnd  bollion [ 

14,504,617 

20,0SS,619 

21,770887 

23,381,729 

26,037,081 

Bank  rmte  of  dwrouot...' 

4% 

3% 

»H 

3  % 

SJ% 

821 

4««    7d 

921 
4U    Od 

91 1 
639    2d 

92} 
55a  lOd 

92i 
6Gs    21 

Avenge  price  of  wheat 

Exchf  nge  on  Pa  rij  (>  hrt) 

25  17i  22 

2S  17i  2C  :  25  25     45 

25  35    45 

25  35    46 

—  Amatenlam  ditto..., 

11  loi  16 

11  18i     18}    11  19  19i 

11  19i  12  \ 

12  OJ     1} 

—  HamborgOmontba) 

13-4      8 

13  lOJ     101  13  10}     111 

13  9i     9} 

2054 

dfluteg'-boaae  retam... 

... 

77,297,000  '  90.240,000 

lS8,8i:,000  1161,770,000 

il 


The  amount  of  the  "other"  depocits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
6,270,948(!;  in  1870,  a  deficieny  of  2,886,219^;  in  1871, 
•  deficiency  of  2,414,051/ ;  and  in  1872,  a  deficiency  of 
8,007,146/.     In  1873,  there  is  a  deficiency  of  5,734,588/. 

In  1863,  there  was  an  increase  of  activity  in  the  monpy 
market,  due  principally  to  the  development  of  eastern  trade 
in  substitutes  for  American  cotton.  There  was  little  business 
doing  on  the  Stock  Exchange,  but  ttie  Danish  4  per  Cent. 
Loan  of  500,000/  was  taken  up,  and  there  were  rumours  both 
of  a  Confederate  Loan  and  a  large  loan  for  Italy. 

In  1870,  money  still  continued  plentiful,  both  at  home  and 
nn  the  Continent,  and  the  tendency  of  rates  was  downward, 
'wing  to  hopes  entertained  of  the' benefit  to  the  Empire  of 
the  projected  railways  Turkish  stock  had  been  going  up. 
Beyond  that  there  was  no  movement  of  note  on  the  Slock  Ex- 
change. 

In  1871,  although  money  was  still  plentiful  at  3  per  cent., 
•he  uneasiness  as  to  the  probability  of  abnormal  withdrawals 
jr  Germany  had  not  passed  away.  Partly  on  this  account, 
and  partly  from  doubts  as  to  the  future  policy  of  Russia,  the 
new  Railway  Loan  for  12,000,000/,  which  had  been  intro- 
uced  for  that  country  wa*  very  coldly  received  on  the 
l^xcbangs. 

In  1872,  the  stock  market  was  very  firm,  and  prices  inclining 
upwards  in  most  descriptions  of  securities.  Money  was  abun- 
dant and  in  good  demand.  Railway  shares  were  advancing 
"vith  but  one  or  two  excepiions. 

The  account  of  the  Bank  of  France  for  the  week  ending 
larch  6  shows  the  following  changes  : — 


Marcli  C. 

..„„_„„.„  31,783,000 

•— 4<2M,000 

«I,I2V)00 

LiAfciLiTiaa. 

■•••• iiijMa/m 

OeTenmeiit.lepjelU  43M/X)0 

Frirate  drp',«lU 9,879/X)0 


Ftl..  27. 

t 

31,836.000 

4&1M.000 

.    40.122,000 

112,4flO,000 

4.927.000 

»a:"^'oo 


lacreaae. 
127,000    . 


669,000 


Decrease. 


648.G00 
641,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
■nderm«ntioDed  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  •: — 

PR'J8!<I«?(  BANK— Week  TO.llng  Feb.  28. 


Feh.  2S. 

A  atari*.  ^ 

Cat*  wUI  balllon  WilWOOO 

IHiiiwila  aad  adraooM MLSOSLMM 

LuMLmu. 

IhSM  la  etreuluba 4in«1/)no 

P*******-*^-    4b30«A>0 

■M»fi««m,iii  iim«iiBH,lt.    4tll9/)no 
HAMBUBO  BAMK 
Fe«>.*7. 
t 

'    (MaHt  of  balllon.  >/> MIR/MO 


Feb.  22. 

t 

»34</)oa 

MtMMOO 


Increaae. 

t 
301000    . 
361,000     . 


..    43,0!S/M0  ...  1,0«I/XM    , 

..     i,3a»A)0 

4,4II6AM 

-Week  Midlac  Feb.  37. 

Feb.  JO.  Increaae. 

<  £ 

lAn,ooo 


Feb.l«. 

t 
)4,2«7,noi) 
18.2»;JU0 


Fell.  19. 

U242.nno 
ls,«iw/ini> 


Increaae. 

t 

ir.noo 

-.1*  *«     *'ivaace4 

LuaiuTiaa 

"*'•"'* .in.Mn/)oo    ...    so*l2.nnri 

IIATI JSAL  UAMK  OF  BCLOIUM-Week  .ndln;(  l.b  27 
Feb.  37.  Feb.  JO.  Iwrreaa*. 

«  £  A 

i/nvxit  ...     *j>to/ioc  ...   74S,<no   . 
ic^i/no   ...   >o,i«/)oo  ...     co^oe*   . 


Decreaae. 


.   nuflao 

Decreaae. 

C 

SO/MO 

Decreaae. 
A 

'.    ttO/M 

.    WifOD 

Deereaee. 
A 


••(•a 


..-    II,3M.0W 
a,07M«0 


I,M*.OM 


niM 


''V^'m .  -...„...„ S,07>A40  ZJMAOOO  TIOiOM 


Discount  and  Money  Market. — The  week  opened  with 
a  firm  tendency  for  money,  the  continuous  influx  of  revenue 
paymcn's  causing  a  scarcity  outside  and  a  large  amount  of 
bills,  as  we  pointed  out  a  week  ago,  falling  due  at  the  begin- 
ning of  this  month.  Since  Tuesday  the  inquiry  has  been  less 
active  in  some  quarters,  but  the  Bank-rate  has  been  fully 
maintained  at  the  open  market  minimum,  while  there  has 
been  a  good  demand  at  the  Bank.  To-day  the  market 
continues  firm,  3^^  per  cent,  being  the  ruling  rate  for  the 
best  short  bills,  and  there  has  also  been  a  good  business  at 
the  Bank. 

The  Bank  return  shows  the  extent  of  the  pressure  which 
there  has  been  since  yesterday  week,  the  private  securities 
having  increased  by  nearly  2,000,000/,  and  the  present 
amount  —  23,902,000/  —  being  the  highest  of  the  pre- 
sent year,  and  within  3,000,000/  of  the  highest  amount 
of  last  year.  The  Bank,  however,  now  holds  about 
15,000,000/  of  Government  deposits,  the  increase  this 
week  being  067,000/,  so  that  the  magnitude  of  the  appli- 
cations to  it  is  accounted  for.  In  almost  all  other  points  the 
position  of  the  Bank  is  weakened  for  the  week.  Notwith- 
standing the  large  increase  of  the  loans  no  part  of  the  amount 
appears  to  have  been  placed  on  deposit.  The  circulation,  on 
the  contrary,  has  increased  711,000/,  and  the  bullion  has 
diminished  187,000/,  the  result  being  a  diminution  of  899,000/ 
in  the  reserve,  which  is  now  reduced  to  43.^  per  cent,  of  the 
liabilities  instead  of  47  per  cent.,  which  was  last  week's  pro- 
portion. The  return  of  bullion  from  the  country  is  now  very 
little.  The  amount  withdrawn  for  export  was  235,000/,  and 
as  the  diminution  is  187,000/,  the  net  balance  returned  from 
the  country  is  only  48,000/. 

As  regards  the  immediate  future  of  the  market  it  ig  to  be 
noticed  that  the  open  market  rates  on  the  continent  have 
been  hardening  all  through  the  week,  that  the  fall  of  the 
exchanges  last  Friday  has  been  maintained  (with  the  excep- 
tion of  tho  Paris  Exchange  of  to-day  which  has  risen)  and 
that  the  demand  for  gold  has  continued  strong  leading  to  a 
withdrawal  of  177,000/ for  Germany  on  Wednesday,  which  is 
Hkely  enough  to  be  succeeded  by  other  withdrawals  for  Ger- 
many and  other  quarters.  It  is  stated,  however,  that  since 
the  Coinage  Bill  was  drawn  up  there  has  been  some  postpone- 
ment of  the  date  at  which  the  German  Government  will 
require  to  have  ready  the  initial  30,000,000/  requisite  to  in- 
troduce their  gold  coinage. 

We  subjoin  our  usual  quotations  for  mercantile  paper  having 
various  periods  to  run  :— 

Bank  bills — ."i  months .3i        percent 

Do  4     —      3j         per  cent. 

Do  6    —     4  percent. 

Inlandbills — Smonths 3J  J     percent. 

Do  4     —      4^       pircent. 

Do  6     —       4|  i     psrcent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now : — 

Private  and  Joint  Stock  Banks  at    call 2i  per  cent. 

Discount  boaees  at  call    'jt  percent. 

Do  at  seven  days' notice     L'J  per  coot. 

Do  at  fourteen  days' notice 3     percent. 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follows  :^ 

Bank  Riite.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 6       C 

Berlin    4*     .... 

Bremen     4J     .... 

Frankfort 4       ..., 

Hamburg 3       4 

Amntirdam  4        4 

BrusHcls    4      4 

Leipzig 6       6 

St  Petersburg CJ     6j 

Vienna 6       6 

There  has  been  rather  a  scarcity  of  money  in  Germany 
duriug  the  week,  and  the  open  market  rates  have  risen. 

Tub  Stock  Makkets. — Business  this  week,  especially 
that  of  a  speculative  character,  h.is  centred  in  British  and 
American  Railway  and  Submarine  Telegraph  investments. 
English  and  Colonial  Government  Securities  have  been  fairly 
held ;  and  a  moderate  amount  of  transactions  has  to  be  re- 
corded io  some  Foreign  Stock*,  with,  as  is  shown  hereafter, 
varying  results.  But  in  Home  Railways,  the  great  collapse 
in  prices  at  the  commencement  of  the  week,  and  the  almost 
equally  rapid  recovery  since  have  attracted  great  attention  ; 
while  what  are  generally  termed  Foreign  Railway  Shares  and 
Obligations  (thereby  excluding  the  American  market)   have 
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been  neglected.  Colonial  Railway  Securities,  ■with  the  excep- 
tion of  Great  Western  of  Canada  shares,  have  been 
steady  or  have  attained  higher  quotations,  Indian 
guarantees  showing  an  upward  tendency,  and  Grand 
Trunk  Stocks  of  all  denominations  rising  considerably. 
This  rise  is  to  be  attributed  to  a  proposition,  which  it  is 
understood  has  received  the  favourable  consideration  of  the 
Grand  Trunk  board,  to  obtain  2,000,000/  at  once  for  the 
purpose  of  relaying  the  line  forthwith  with  steel  rails  and 
converting  the  whole  undertaking  to  narrow  gauge,  the 
money  to  be  obtained  by  tlie  issue  of  10,000, OOOZordinary 
stock  at  20  per  cent.,  on  condition  that  the  holders  of 
priorities  agree  to  accept  somewhat  lower  rates  of  interest 
in  cash  than  they  at  present  receive  in  stock  until  the  ordi- 
nary stock  gets  to  3  per  cent.  Considerable  savings  could, 
it  is  understood,  be  effected  in  working  if  the  steel  rails  were 
obtained,  while  the  alteration  of  the  gauge  to  the  general 
American  standard  would  facilitate  an  interchange  of  traffic. 
The  American  market  has  throughout  been  in  a  state  of 
great  excitement.  The  Government  stocks  have  not  varied 
to  any  exceptional  degree  ;  but  amongst  the  railroads,  Atlantic 
and  Great  Western  securities  (the  Third  Mortgage  improving 
6^  ;  the  Consolidated  Mortgage  8  ;  and  the  Preference  4)  Erie 
shares  and  bond  (if  the  fall  which  occurred  this  afternoon  is  not 
taken  into  consideration),  and  Illinois  Central  shares  have  risen 
very  considerably.  Erie  shares  were  at  one  time  weaker  ;  but 
the  announcement  that  the  "  friends  "  of  this  and  the  Atlantic 
and  Great  Western  companies  have  secured  the  control  of  the 
Cleveland,  Columbus,  Cincinnati,  and  Indianopolis  system,  and 
rumours  that  the  whole  three,  aggregating  ^,000  miles  of 
railroad,  will  be  amalgamated,  have  caused  great  excitement, 
and  speculation  has  assumed  enormous  proportions  in  the 
securities  interested.  Banking  and  Discount  companies  have 
remained  inanimate,  and  in  miscellaneous  investments  the 
movements  have  not  been  numerous.  In  Telegraph  under- 
takings, however,  there  has  again  been  a  large  advance,  espe- 
pecially  in  the  Atlantic  companies,  speculative  operations  in 
which  have  been  on  an  extended  scale.  Sewage  shares  have 
continued  to  fall  ;  while,  on  the  other  hand,  a  rise  in  Mer- 
chant Shipping  and  Share  Investment  Trust  may  be  referred 
to.  Altogether,  it  will  be  understood  that  public  favour  has 
been  very  partially  bestowed.  The  Stock  markets  to-day 
have  proved  a  little  less  animated,  and  some  realisations  have 
been  effected. 

English  Goteenment  Secuhities. — With  the  exception 
of  a  nominal  reduction  on  Monday,  the  British  Funds  have 
been  steady  until  to-day,  when  a  relapse  of  ^  took  place  ;  and 
the  contrast  of  prices  shows  but  trifling  alterations.  The 
rates  for  "  carrying  over "  Consols  during  the  current 
month  were  unusually  light  at  the  settlement,  thereby 
denoting  a  scarcity  of  stock.  With  respect  to  India 
stocks  the  changes  have  been  of  a  trifling  nature,  while 
Bank  Stock  at  one  period  exhibited  a  small  decline,  owing  to 
losses  sustained  through  some  forged  bills — a  matter  which 
created  a  sensation  in  business  circles  on  Saturday  and  Mon- 
day. Metropolitan  Consols  are  a  little  lower,  the  new  Loan 
not  proving  so  successful  as  had  been  anticipated. 


Saturday  92i 

Monilay 921 

Tuesday 921 

Wednesday   92| 


CONSOLS. 

Money.  Account.  Exchequer  Bills. 

Lowest.       Hiphest.        Lowest       Highest.  March  and  June 

,.     »2i     921       921     l)ar  to  Si  pm 

..     92S     921       621     I>»r  to  6s  pin 

..     92}     921       921 

,.     92(    92j      »■>' 


jiar  U)  6s  pm 
p:ir  to  08  pin 
par  to  55  piM 
jiar  to  6s  pm 


Cl.sing  Prices 
tbis  dav. 
821  i 

m  i 

....  9l|  tr,\    ■ 

911  I  xd     • 

248  6U 

202  4 

109  1 

95J  61  \i  ■ 


Thursday  '. 921    92}    92}  Apr.  3    92} 

Friday 921    92}    921      »2l 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

CloBlne  Pricea         Cl.sing  Prices       Inc.  or 
last  Friday  thin  dav.  Dec 

Consols  for  money 92!  1 

Ditto  April (March)     92A  H       .... 

Rednceil  3  %    9213  .... 

New  3%    92}  3 

Bank  stock  (last  dlTidend  S  %) 2«  50 

lniia»tocl[,101%,rKl.at20(l  Apl.30,1874    202  4 

Do  e  \,  re,l.»t  „.r.  Julv  6.  laiO  109  1 

Metropol.  Board  of  Works  31  %  Consols...     97}  8 

ExcHE<jCEE  Bills.— 2  dis.  to  3  prem. 

Colonial  Goveunment  Secueitiks. — There  is  no  change 
m  this  department  beyond  an  advance  of  i  in  Canada, 
1877-84  ;  Ditto  Dominion,  1900,  1. 

FoBEioN  GovEENMENT  Secueities. — Changes  of  a  very 
undecided  description  have  taken  place  in  the  Foreign  Stock 
Market  this  week.  The  comparison  of  prices  below  shows 
that  in  no  instance  has  any  vsry  marked  improvement 
occurred  ;  while  on  the  other  hand,  if  Spanish  and  Peruvian 
securities   be  excepted,   the   depreciation   has  been  of  little 


significance.  Spanish  stocks,  however,  have  continued  to  fall 
lower  in  public  estimation,  the  crisis  in  the  newly-formed 
Ministry,  the  disturbed  state  of  the  country,  and  a  proposition 
to  raise  some  four  millions  sterling  for  putting  down  the 
Carlist  rebellion  all  tending  to  lessen  the  financial  stability  of 
the  State.  Portuguese  are  slightly  lower.  There  has  been  a 
noticeable  relapse  in  Peruvian  stocks,  partly  on  a  rumour  that 
the  Government  would  not  assign  the  nitrate  of  soda  revenues 
to  the  bondholders.  French  Rentes  were  stronger  at  the 
beginning  of  the  week,  but  have  since  recedsd  owing  to 
political  discussions  and  to  the  indisposition  of  M.  Thiers. 
Russian  and  Turkish  descriptions  have  maintained  their  posi- 
tion, while  Egyptian  have  at  various  times  ruled  slightly 
weaker.  Paraguay  Bonds  comnare  favourably  in  price  with 
last  Friday's  quotations  ;  but  Argentine  and  Brazilian  have 
not  been  quite  so  well  supported.  The  further  changes  have 
been  of  a  very  trifling  character.  To-day's  quotations  show 
some  recovery  in  Spanish,  but  weakness  in  French  and 
Turkish  Loans. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations  : — 

Closlnff  Prices         Closing  Prices       Inc. 

last  Friday.  this  day.         or  Dec. 

Ar2entlnee%,1868 96171  »«  7  -      1 

Ditto  6  %  Public  Works,  1871 96}  71  93}  }  id  -       i 

Austrian  6%  Silver  Eentes  (less  income  tax)  631  J  fi^i  a  +       I 

Brazilian  S  %  1805 »9S  lOOi  98  7  xd  -     1 

Ditto  6  %,  1871  96  7  9U  7  

Buenos  Ayres  6  %,  1870 97  9  97  9  

Danubian  Principalities  7  "A,  1861    97181  941  61  xd  +       i 

Ditto  8%,  1867  100  2  1013  +1 

Egyptian  7  %,  1882 97181  94  8  xd  +       i 

Ditto  7%,  1864   99  101  99  101  

Ditto7%,186«(HailwavDeb«ntnre8)...  101121  101121  

Ditto  7  %,  1866  (Viceroy's  Loan) 94  5  94  5  

Ditto  9%,  1887   106171  10«'i  71  

Ditto  7  %,  1868 9311  93}  |  -       i 

Ditto  7  %,  1870  (Kiiedive  Loan)    87}  8}  875  I  ~      i 

French  NntlonalDtlence  Loan  6%,  1870...  100}  IJ  100}  1|  

Ditto  6  %,  1871    8718  8718  

Honduras  5  %,  1870   24  5  24  5  

Hungarian  5  %,  1372 821  31  83  4  +1 

Italian  5  %.  IStll  (less  Income  tax)  64}  el  .......  64}  5  -       1 

Ditto  6  %  State  Domam 90  2  9i2  

Ditto  8  %  Tobacco  Bonds 94  6  94  5  

.Japanese  0%,   1870  107181  107181  

Mexican  3%   18}  18  J  

Paraguav  8  %,  1871  701  U  Tl  2  +      i 

Ditto  8%,  1872  65  6  69  70  +     31 

Peruvian  6  %.  1870  76  }  75  }  -     1 

Ditto  Consolidated  5%,  1372 654  6  6415  -     I 

Portueuese  3  %  Bonds,  1853,  &c 391  40  391  }  -       i 

Bussian6%.1822 94  6  92  4  xd  +       i 

Ditto  3%.  1869  67181  67181  

Ditto  5%,  1862  93}  3}  93}}  

Ditto  5%,  1870 »2  3  92  3  

Ditto  6%,  1871  93}  41  ..  91}  }  id  

Ditto  5%,  1872  93}}  93}}  

Ditto,  Anglo-Dutch,  5%,  1861  and  1868  93  9  97181  -       1 

Ditto  6  %.  Orei-Vittbsk  Bonds 93  4  63  4  

Ditto  4  %,Nioolai  Railway  Bonds 77}  8}  78}  i  +      i 

Ditto  6  %,  Mo«cow-Jaro«law  92  4  92  1  

Ditto  6  %,  Charkof-Azof  Bonds 94  5  91  2  xd  -       1 

8piinish3% 24}  23}  i  -       I 

Dltlo  5  %.  1870  (Q  licksilver  Mortgage)  78  9  78  S  -     11 

Ditto  6  %  (Lands  Mortgage)  713  69  70  —     8 

THrtish6%,1354 913  913  ...... 

Ditto  6  %,  1858  74  6  701  11  xd  -       i 

Ditto  6  %,  1862  76}  }  76}  }  

Ditto  5%,  1885  54  1  64}}  +       i 

Ditto  6%,  1866   74}  74}  1  +1 

Dllto6%,186i)  665}  65}  61  -       ♦ 

Ditto  6%,  1871  745}  74}}  -      t 

Uruguay  6  %,  1871    77}  8}  77}  }  -       i 

Nl-W  LoiNS. 

French  N.-.tional  6  %,  1872 6}  }  pm     611pm     

Hungarians  %.  1873    1  1  pm       l}llpin      +      i 

Japanese  7  %,  1873 2}  3}  pm    3}  3  pm      -       i 

Ekolisii  R.4ILWATS. — A  more  gloomy  appearance  than 
this  department  of  the  Stock  Exchange  presented  at  the  com- 
mencement of  the  week  could  scarcely  be  imagined,  short  in- 
deed, if  a  state  of  absolute  panic,  for  which  there  was  nothing 
new  in  the  position  of  these  undertakings  to  account.  Not- 
withstanding the  severe  fall  referred  to  on  Friday  last, 
throughout  Saturday  and  Monday  prices  continued  to  fall 
lower  and  lower,  until  at  the  close  of  the  latter  day  Great 
Northern  A  Stock  exhibited  a  further  depreciation  of  7  per 
cent.  ;  Manchester  and  Sheffield  and  South-Eastern  Deferred 
Stocks  of  5  per  cent.,  and  many  others  of  from  2  to  3  per 
cent.  Happily,  Tuesday  brought  an  almost  equally  rapid  re- 
animation  in  prices,  which  has  since  continued  with  but  little 
check,  so  that  at  the  present  time,  the  "  net  balance"  of  fluc- 
tuations for  the  week  is  by  no  means  an  unfavourable  one, 
and  the  signs  of  the  great  fall  in  quotations  with  which  the 
week  was  ushered  in  can  only  be  discerned  in  a  few  instances, 
and  that  only  to  a  comparatively  small  extent.  It  does 
not  appear  that  the  depression  on  Saturday  and  Monday  was 
produced  by  any  bona  fide  sales  of  needy  or  frightened  in- 
vestors, but  chiefly  through  the  persistent  operations  of  a 
large  number  of  speculators,  whose  buying-back  later  in  the 
week  has  ailed  the  rally.  Some  check  was  for  a  short  time 
on  Wednesday  afternoon  given  to  the  recovery,  by  the  notifi- 
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catioD  of  a  dividend  on  the  Caledonian  Company's  stock  at 
the  rate  of  oi  per  cent,  per  annum,  or  2|  per  cent,  less  than 
that  paid  twelve  months  ago  ;  but  when  it  became  understood 
that  this  great  reduction  was  due  in  a  measure  to  excep- 
tional circumstances,  and  that  the  heavy  loss  sustained  by  the 
late  accident  at  Kirtlebridge  would  be  for  the  most  part 
charged  to  this  account,  the  depression  passed  away,  and 
Caledoiiian  stock  on  the  week  shows  an  improvement  in 
price.  The  opinion  has  been  expressed  in  many  quarters  that 
there  were  well-informed  circles  in  which  the  rate  of  the  Cale- 
donian dividend  was  known  for  some  time  before  its  actual  an- 
nouncement. Should  such  really  have  been  the  case,  the  general 
public  would  have  been  hardly  and  unfairly  dealt  with,  and  the 
heavy  selling  of  this  stock  during  the  past  month  on  Glasgow 
account  might  lead  to  the  opinion  that  such  private  informa- 
tion had  actually  been  obtained.  The  Glasgow  and  South- 
Western  Company's  dividend  exhibits  a  fair  improvement. 
While  mention  is  being  made  of  the  Scotch  lines,  the  resolu- 
tions passed  at  a  joint  meeting  this  week  of  the  shareholders 
of  the  three  rival  companies — the  Caledonian,  North  British, 
and  Glasgow  and  South  Western — condemning  the  aggressive 
policy  of  the  different  Boards,  deserves  to  find  support ;  and 
it  would  be  well  for  the  proprietors  if  such  a  pressure  could 
be  brought  to  bear  as  would  effectually  check  this  ruinous 
competition  for  the  future.  The  traflSc  returns  for  the  past 
week  have  not  been  quite  up  to  the  average,  especially  on  the 
Southern  lines,  where  the  corresponding  figures  included  the 
extra  earnings  during  the  "  Thanksgiving-week,"  while  the 
weather  lately  has  been  sufficiently  bad  to  check  passenger 
traffic.  The  possibility  of  a  speedy  termination  to  the  South 
Wales  strike,  and  the  fall  in  the  price  of  coals  in  London  have 
aided  the  favourable  movement  in  quotations  during  the  past 
few  days.  On  the  whole,  it  will  be  seen  that  the  comparison 
of  prices  between  now  and  last  Friday,  exhibit  few  variations 
of  considerable  magnitude,  Caledonion,  Metropolitan,  and 
Metropolitan  District  being  somewhat  above,  and  the  "  De- 
ferred Stocks  "  and  South-Eastern  and  Sheffield  somewhat 
below,  to  prices  ruhng  a  week  ago.  English  Railways  were 
again  buoyant  this  morning ;  but  in  the  afternoon,  some 
heavy  sales  being  pressed,  a  rather  sharp  reaction  took  placa. 
The  following  shows  the  principal  changes  for  the  week 

;  in  the   quotations  of   ordinary  stocks,  comparing   the  latest 

j  unofficial  prices  :^ 

Cloalnir  Prion        Cloitng  PriMt       Inc. 


!  C«ted<«l*B  _„ 

I     Oreat  Butera «,..,« «..«.... 

I  '  QrMt  Northern  ..« «.«« 

!         DIU  .  A 

Or.«l  >VMt»m «._...._..  lll^'i 

Laactjtbirc  &>i<i  YorkatUr.   „ ]4tft  ^ix'l 

ixdtlon  an'l  Brit^hton 74|  5         , 

'■   '  '  'i.tb.fu,  »nt1  Ijover Zi  J  . 

'tratniii  Pr,-f«r«nc.  61  4 

.  ;  Nortti-W.stera    « 142i  |  xj  ., 

'1  South-Wcstcni Hyi  5 

:   8h.ffi.id.  and  LlnooliMhlr*  ...  74  J 

•■-r«J 4fl  i 

«' ~.™...  67}  S 

"•!!  Dutrlct    20J  J 

'  uiuo  Prdferenc.  69^  70j 

1351  J  I<1  . 


Uh  Frldtf.  Ihia  <laj. 

»){  :       98  } 

3»,>  40         4»i  } 

lafl  :\  iJ I21J  9J 

U2  i  Id     1391  40| 

121s  1 

149}  } 
76  » 


I- 


Dilto 
Mldl.nil.. 


HwtU  Briilth  

Ktrth-  tCajtern — Conso.i 

•«Ht>.-t.«.ra .._ 

lM;t<i  Uefemd 


en  » 

IS-  i  III 

lus  i 


23  k 
61i  2 
U2il 
104  S 
73  } 

m  4 

M»» 

sat 

71«  21 
1314  4J 
Hi  i 
1S6I  i 
102i  3 


cr  D«o, 

I-  2} 

H  J 

K  2 

-  2i 

^  i 

■  i 

V  i 

V  "i 

r  i 

.'  i" 

-  2i 

'  » 

-  t 

-  2 

-  1 

i 

•  » 

-  i 
i 


The  quotations  for  the  leading  debenture  stocks  compare 
M  follows  with  last  week  : — 


Clo«lnr  Prloi 

o«.t  Emu™  a  I  % .'."'ir4''8'"'" 

:.UUiI»e7IU<lMi»«bl«6% 1134  4) 

■■.  WMt^m  i  It  Dtb ..„„... .  in  » 

1  i-  I  .Vonh-Wuino  4  %    ........  "  102  3 

"fV"?"  ♦♦  %  •- lUS  7 

•  u,  k  Dorar  Arbllratioa  44  % 
'•  Dlauict «  %   ..„ „ 


101  4 
IM  7 


Clci'n>  Pricat        Ins. 

thU  dnv.  or  Dm. 

....     IMU  

-..     113*  *\       

....     IIB  20  +1 

....     102  3  

..„     lOS  7  

....     103  4  +       k 

....     1»  7  


Th»  traffic  receipts  on  wghteen  railways  of  the  United 
Kingdom,  of  which  a  list  ii  fobioiDed  (including  the  principal 
railways),  amounted  for  the  week  ending  March  1  to  71)4,075/, 
being  an  iocrease  of  16,245/  on  the  corresponding  week  of 
.  Urt  year.  The  aggregate  receipts  for  the  half-year  to  date 
1  Me  now  C,3o2,l>01»/,  showing  an  increase  of  400,052/,  against 
the  lame  period  of  last  year.  The  principal  increases  for  the 
week  have  been— North- Eastern,  9,550/ ;  London  and  North- 
Western,  8,00'J/.  The  receipts  of  the  southern  lines  show  a 
decrease  on  account  of  the  Thanksgiving  occurring  in  the 
corresponding  week  of  last  year.  The  chief  instances  of 
diminished  receipts  are :— South-Eastern,  5,707/;  London 
and  Brighton,  4,110/, 


RAILWAY    TRAFFIC   RETURNa. 

Aggregate  Receipta  o( 
Week's  Receipts.  Half -yearte  date. 


Inc.  or  Dec, 

on 

Corresponding 

Inc,  or  Dec 

on 
Correspndg. 

Amoont. 

week  in  '73. 

Amonnt. 

per.  In  '72. 

X 

£ 

£ 

£ 

Bristol  and  Exeter  

7,556 

-      404  ... 

69,338 

+     2,580 

88,149 
46,479 

-   1,454  ... 
--  1.046  ... 
--  2,0.53  ... 

340,124 
421,600 

-1-  12,165 

Great  Northern    

+  26,773 

Lanciuhire  &  Yorkshire 

57,009 

608,165 

-H  22.021 

London,  Chat.,  &  Dover 

12,049 

-   1,832  ... 

114,033 

-(-     5,519 

London  &  Nrth.-Western 

148,272 

-f  8,009  ... 

1,295,307 

-t-  88,052 

London  ASouth-Westarn 

24,705 

-  3,928  ... 

230,639 

-(-   11,662 

London  and  Brighton  ... 

18,782 

-  4,110  ... 

201,520 

+     6,161 

Man.,  Shef.,  4  Lncolnah. 

26,658 

-1-  2,281   ... 

241.124 

+  24,893 

Metropolitan     

8,107 

—   1.377  ... 

71,908 

-     1,849 
+     3,229 

Metropolitan  District  ... 

4,058 

-      407  ... 

35,132 

Midland     

94,451 

+  6,789  ... 

815,180 

-f-  71,575 

North-Eaatem 

103,089 
23,495 

-t-  9,550  ... 
-  5,707  ... 

887,934 
227,808 

+  80,235 

South-Eaatern 

+     4.0'^ 

♦Caledonian 44,936 

*Gl»sgow&Sth.-Westrn.  15,285 

♦Great  Wostsro    87.237     -+-   1,903 

♦North  Britisi: 33,758     +      635 


-4-  1,212 

4-  -'.ot^ 


222,505  -f  9,431 

58,774  +  5,518 

439,573  +  24,876 

166,185  +  9,401 


794,075     -fl6,245   ...    6.352.909     -(-416,317 
*  In  these  cases  the  aggregats  is  calculated  from  the  beginning  of  February, 

FoitEiox  AND  Colonial  Eailtvats. — The  following  are 
the  changes  for  the  week  : — 

Closlni;  Prices      Closing  Prleei 


tbis  day, 

.,  25J  6i 

..  2ii  i 

..  3  4 

..  114  lai 

..  23.i  4 

..  2U  21 

..  13t  4 

..  6J  6i 

..  10  i 

..  121  J 

..  22i  J 

..  17i  1 

..  10  i 

..  lU  4 

..  IS)*  i 

■■  IWi  } 

..  21  1 

..  107i  8 


Ino. 

or  Deo. 

4 


+ 


FoRKfoK.  last  Friday, 

Antwerp  and  Rotterdam  20  7 

t.atita  An*  San  Francisco 21  4 

Beli^aa  Eastern  .ruuctlon    3  4 

lUienos  Ayres — Oreat  Sontliern Hi  | 

Dulch-Rhenlsh 234  4 

Greut  Luxembourg 21|  2 

Lcmborg-Czernowltz •« 134  4 

Mexican 5}  6J 

Hsmur  and  I  lege  guaranteed  14t  pr,  ann,  10  4 

Samore  and  Meuse 124  | 

Ban  Paulo 22  4 

Soutli-.Vustrian  and  Lombardo-Venettan...  17|  4 

Uitto  3  %  Obligations 10  i 

Britisb  PossEsaiuNa. 

East  Indian 1104  1 

Orand  Trunk  of  Canada  17}  8 

Great  Indian  Peninsula 10S{  7i 

Great  Western  of  Canada 21S  } 

Madras  S  % „ „ lori  J 

American  Goveesment  Secueities.— The  changes  for 
the  week  are  as  follows  : — 

Closing  PricM 

GOTIRVUBVT  AVD  StaTB  STOCKS.  last  l-ridaf . 

CMtedataiestt  %  6/a)  Bonds, '62  (par  91ij  DU  2 

Ditto  ISSSIssu.  (par  91^)    S34  i 

Ditto  1367  Is-ue  (par  914)    i'i»  i 

Ditto  i  %  10/40  Bonds  (pur  914)    S»i  i 

Ditto  5  %  Funded  l^oan  (par  914)      UOj  J 

Massacbuisets  6  %  Sterling  Boada,  ISOO...  93  5  ., 

R4tLROA»    SHGL'HITIKS. 

Atlantic  A  Great  Western  First  Mortgage..  794  SOJ       .. 

Ditto  S.cond  M.>rtK«Ke  (par  91J)  712 

Ditto  Leaaud  Linrs  Rental  Trust 03  4 

Erie  Shares  (par  91)) 62)  4  xd     .. 

Ditt  I  7  %  Onaolidated  Mort.  (par  914)  90)74 

Illinois  Ceatral  .Slures  (pa- 914)    9(17 

Illinois  and  St  L  .uls  l)i'idi;e  7  %,  l^t  Mort  100  1 

Pen  •sylvanla  5t)  doln  sbares  (par  46)    4819 

Ditto  General  Mart.  S  %  Bonds,  1910  ...  974  i 

Joint  Stock  Banks. — The  shares  of 


Closing  Prices 
thi«  day. 

»2J  8 

834  i 

»34  i 

89}  i 

904  i 

S3  i 


ll 


Inc. 
or  Dee. 
+      I 
+     4 


4 

14 

"i 
u 

i 

i 


80  1  -t. 

724  34  + 

93  4 

62i  4 

934  4Jxd  ... 

974  8  + 

1004  14     + 

484  94         + 

974  } 

Eastern  banks  have 
been  unsettled  ;  otherwise  there  is  no  decided  change  in 
values.  The  following  have  advanced  : — Bank  of  Constan- 
tinople, J;  Anglo-Hungarian,  i;  Bink  of  Australasia, 
London  and  San  Francisco,  ^  ;  Anglo-E/yptian,  New, 
English  Bank  of  Bio  de  Janeiro,  }.  On  the  other  side.  Bank 
of  Egypt  have  fallen,  1  ;  Chartered  Mercantile  of  India, 
London  and  China,  ^  ;  Agra,  ^  ;  Lind  Mortgage  of  India,  ^  ; 
Commercial  of  the  £iver  Plate,  i ;  City,  i  ;  London  and 
Westminster,  ^. 

Teleorapiis. — This  market  has  been  extremely  buoyant 
during  the  whole  of  the  week,  and  in  Aaglo-American  par- 
ticularly stock  continues  scarce  ;  the  highest  price  hat  been 
171!,  but  the  closing  quotation  is  165-170,  a  rise  of  10  on 
the  week.  Prospects  of  early  amalgamation  have  influenced 
all  Atlantic  cable  shares  more  or  less,  while  West  India  and 
Panama  have  also  improved  1,  on  its  being  known  that  tho 
agitation  among  the  shareholders  has  produced  solid  remits 
in  the  proposal  to  raise  preference  capital  for  the  purpose  of 
completing  the  connection.  Ttie  following  have  advanced  :— 
French  Atlantic,  IJ  ;  Ditto  Debenture  Scrip,  )  ani  IJ 
severally ;  Western  Union  of  United  States,  1  ;  New  York 
and  Newfoundland,  1  ;  Cuba,  j  ;  British  Australian,  ^ ; 
China  Submarine,  i  ;  Beater's,  ^  ;  British  Indian  Extension 
j.  Submarine  Cables'  Trust  have  aUo  advanced  4^  ;  and. 
Telegraph  Construction,  1^. 

MiscKLL.VNEOUU, — The  principal  movement  in  these  shares 
during  the  week  has  been  a  marked  advance  in  several  de- 
scriptions of  foreign  investment  iharei.     Iron  mines  also  show 
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a  slight  recovery,  and  with  the  exception  of  one  or  two  Discount 
Companies  shares  and  Guano  shares,  the  tone  has,  on  the  whole, 
been  good.  These  have  gone  up  : — Foreign  and  Colonial  Go- 
vernment Trust,  5  per  Cent.  2  ;  ditto,  6  per  Cent.,  1871  and 
1872,  1 ;  Eoumanian  Government  Iron,  2  ;  Share  Investment 
Trust  (Preferred),  5  ;  ditto  (Deferred),  2i  ;  Spanish  6  per 
Cent.  National  Lands  Mortgage,  2 ;  Chillington  Iron,  J ; 
Copper  Mines  of  England,  li  ;  Ebbw  Vale  Steel  and  Iron,  ^  ; 
Merry  and  Cunninghame  ditto,  5  ;  Ceylon  Company  (51  paid), 
^  ;  Credit  Foneier  of  England,  ^  ;  ditto  New,  | ;  London 
Financial  Association,  f ;  United  States  Eolliug  Stock,  | ; 
ditto  Scrip,  1 ;  Natal  Lands  Colonisation,  1  ;  Merchant  Ship- 
ing,  6^  ;  Lebong  Tea,  i  ;  Upper  Assam  Tea,  }.  The  follow- 
ing have  fallen  : — Khedive  Mortgage  7  per  Cent.,  1870,  i  ; 
Madras  Irrigation,  1;  Ceylon  Company  (10/  paid),  ^ ;  Fore 
Street  Warehouse,  ^  ;  General  Credit  and  Discount,  ^  ;  Inter- 
national Financial  Society,  ^ ;  National  Discount  Company, 
i  ;  Union  Steam  Shipping,  1  ;  Crystal  Palace  Preference,  1  ; 
General  Sewage,  1  ;  Native  Guano,  ^  ;  Phosphate  Sewage,  ^  ; 
Young's  Paraflne  Light,  5  ; 

Mines. — There  has  been  some  activity  in  the  demand  for 
British  mining  shares,  but  the  fluctuations  leave  on  balance 
an  extremely  depressed  market.  Scarcity  of  fuel,  a  continued 
tendency  among  the  miners  to  emigrate,  and  a  fall  in  the 
value  of  copper  at  the  Cornish  ticketing  all  operate  adversely. 
Great  Laxey  have  advanced  ^  ;  Hingston  Downs,  ^.  On  the 
other  side,  the  following  have  declined  : — Herod's  Foot,  7i  ; 
West  Seaton,  2i  ;  Wheal  BulJer,  2i  ;  Margaret,  2  ;  Mark 
Valley,  | ;  Tankerville,  i  ;  East  Caradon,  i  ;  North  Wheal 
Crofty,  i.  In  foreign  mines  the  following  have  advanced  :  — 
Fortuna,  i  ;  Linares,  i  ;  Alamillos,  ^.  On  the  other  side, 
Russia  Copper  have  fallen  i  ;  New  Quebrada,  | ;  Don  Pedro, 
§  ;  General  Mining,  \  ;  General  Brazilian  J^, 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — There  is  still  an  active  demand  for  gold.  With  the  exoop- 
tion  of  14,000/ from  New  Zealand  there  have  been  no  arrivals,  coo- 
quently  .about  225,000/  has  been  Tvithdrawn  from  the  Bank,  thus 
completing  the  existing  German  .and  other  small  orders.  The  in- 
coming steamer  from  Australia  cannot  now  be  in  before  the  7th  April, 
owing  to  an  accident ;  it  is  therefore  very  likely  that  further  amounts 
will  be  taken  from  the  Bank.  The  Gas.sendi  has  taken  10,880/  to  Rio, 
aud  the  African  7,200  to  the  Cape.  The  overland  mail  reports  the 
sailing  of  the  steamer  for  Galle  with  680,000/  gold  ;  this  vessel  is  due 
about  the  end  of  April  here. 

Silver. — Fine  bars  have  not  varied  in  price  since  our  circular  of  last 
week,  and  the  demand  for  the  continent  has  been  sufficiently  active  to 
absorb  all  arrivals  ;  these,  priucipallv  from  America,  ni.ako  a  total  of 
about  80,000/,     The  Elbe  brought  45^000/  from  the  West  Indies. 

Mexican  Dollars. — The  dollars  by  the  last  West  India,  French,  and 
New  Orleans  stciamors,  about  200,000/  in  value,  have  been  sold,  the  old 
coinage  at  62^d,  and  tlie  new  at  oOid  per  oz,  the  demand  being  only  for 
China  and  the  Straits  ;  these  prices  show  an  improvement  of  Id  per  oz 
for  the  old,  and  ^d  per  oz  for  the  now  coinages. 

Exchange  on  India  for  banks'  drafts  at  60  days'  sight  is  Is  lOJd  per 
rtipee.  Tlio  India  Council  bills  wore  allotted  yesterday,  viz. :-  To 
Calcutta.  ,521', 700/;  M.adrac,  Sl.SOOt;  Bombay,  140,000/.  Tenders  on 
Calcutta  and  Maoras,  at  Is  lOjd,  received  72  per  cent.;  and  on  Bombay, 
in  full,  at  the  same  rate.  The  minimum,  as  before,  was  Is  10;^  per 
mpee. 

Quotations  for  Bullion. — Gold — Bar  gold,  77b  9Jd  per  oz  std,  last  price; 
ditto  fine,  77k  Ojd  per  oz  std,  ditio;  ditto  refmable,  77»  lljdper  oz  std 
ditto ;  South  American  doubloons,  73s  tid  to  749  per  oz ;  United 
States  gold  coin,  763  4d  to  76s  4^d  per  oz.  Silver — Bar  silver,  fine, 
48  ll^id  per  oz  std,  last  price  ;  ditto,  containing  5  grains  gold,  5a  O/jd 
per  oz  std,  last  price  ;  Mexican  dollars,  new,  4s  lld^  ;  old.  5s  2jd  per  oz, 
last  price.i. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  endii.g  March 
6,  has  been  as  follows: — Gold — imports,  02,154/;  export, 
893,G7C/.  Silver  —  import,  445,200/;  export,  709,385/. 
The  sum  of  lO.OOO/  in  sovereigns  has  to-day  been  withdrawn 
from  the  Bank  tor  Oporto. 


EXCHANGE  ON  INDIA. 


Cilciitt*    „ 

MHdrits 

horiib.y 

Colomlio   

Maurltlua 

Blngipore  ...... 

Hoiix  Konf^ .... 

Sydney 

Uelbuurtie    .... 


Mabcm   (t. 

eo  days.  90  day!. 
1«  lOJd      1»  10}.; 

:« loja    i»  i(v;a 

Is  lofd      Is  Kiia 

Is  lold      Is  llct 

1  %  dl i  %  dis 

U  6d 4s  Sill 

.......        4s  fid         4s  Sid 

1  %  dIs      i  %   dIS 

1  %  dls      i  %  dis 


COURSE  OF  THE  EXCHANGES. 


Amsteraam 

Ditto 

Rotterdflra    

Antwerp  and  Brussels 

Paris 

Ditto 

Marseilles m 

Hamburg 

Berlin    

Leipsic 

Franltfort-on-ttie-Main 

Petersburg  

Copenhagen 

Vienna 

Trieste 

Zurich  aud  Basle  

Madrid „ 

Cadiz 

Seville  

Barcelona « 

Malaga 

Granada  

Santandar 

Zaragosa  

Bilbon  

Genoa,  Milan, and  Leghorn... 

Venice  

Naples  

Palermo  and  Messina  

Lisbon 

Oport.o  


TlHI. 


Short. 
3  Months. 


Short. 
3  Months. 


90  Days. 


TtJESDAT,  March  4. 


Prices  Negatiated 
on  'Change. 


12  0} 
12  3i 
12  3i 

25  Co 

26  35 

25  70 

26  72i 
2046 
6  24i 
6  24t 

llOf 
31} 
9  20 
11  15 
11  16 
25  75 
46i 
48 
4S 

46J 
46-J 

47J 

2«  87S 
28  87i 
28  87i 
28  87i 
62i 
t2J 


12  Ij 
12  4i 
12  4i 
26  70 

25  46 

26  75 
26  77i 
2053 

6  25 

8  26J 
1195 

31i 

9  26 
11  20 
11  20 
26  80 
47 
481 
48J 

.  48 
47 
47 
475 
474 
47J 
26  95 
88  9E 
28  96 
28  96 
63 
S3 


FaiBukT,  March  7. 


Prices  Negotiated 
•n  'Change. 


12  05 
12  3S 
12  3i 
26  6S 
26  35 
26  72i 

25  721 
2048 

6  24i 
6  24i 
119* 
31i 
9  20 
11  16 
11  15 

26  75 
46} 
48 
471 
48 

47 
46} 
47i 
47i 
48J 
28  8S 
23  85 
28  85 
28  85 

m 


12  1| 

12  4 
12  4 
26  75 
26  45 

25  77i 

26  77i 
2054 

6  26i 
6  26i 
1195- 

9  25 

11  32i 

11  22i 

26  80 

47i 

4«i 

■»8i 

48i 

47J 

47 

47} 

47} 

47} 

28  92i 

28  92i 

28  82} 

28  92i 

68 

63 


FOREIGN  RATES   OF  EXCHANGE  ON   LONDON. 


Latest 
Dataa 

Paris Mar.      ( 

Amsterdam 

Frankfort 

Hamburg 


Berlin  — 

Vienna — 

St  Petersburg — 

Alexandria Feb. 

Constantinof  le  — 

New  York  Mar. 

Havana    Feb. 

Sydney    Dec. 

Jamaica  — 

Kio  de  Janeiro  Feb. 

Bahia    — 

Buenos  Ayres Jan. 

Ceylon Feb. 

Bombay  — 

Calcutta  — 

Hong  Kong — 

Shanghai — 


4 

6 
4 

5 

6 

5 

4 
22 
22 

6 

7 
28 
26 

« 
11 
30 

6 
28 
28 
27 
27 


Rates  of  Exchange  on 

London. 

25.32  37 

12.03 

118 

20.27 

20.07 

620} 

109 

323J 

97} 

111 

108} 

41  42}  %  prem. 

\  %  dis.  }  %  prem. 

1  %  prem. 

26}4 

26id 

49}  8} 

Is  ll}d 

Is  ll,>.id 

Is  llAd 

4s  6}d 

6s  10}d 


Short. 


3  montbs'  daU. 


,  60  days'  sight. 


6  months'  sight. 


NOTICES    AND    KEPORTS. 


STOCKS. 

India  5  per  Cent.  Dehentunx,  1873. — The  India  Cotincil  have 
given  notice  that  the  holders  of  India  5  per  Cent.  Debentures  , 
falling  due  on  the  16th  of  August,  1873,  will  be  allowed  the 
option  of  renewing  them  for  a  further  period  of  five  years  at 
4  per  cent,  per  annum,  on  signifying  their  intention  on  or 
before  the  Slst  inst. 

Unked  Slates  "  1862  "  Bonds.~The  5-20  bonds  of  18G2  called 
in  for  redemption  embrace  all  the  second  .and  third  series 
up  to  the  following  numbers  : — S50  bonds.  No.  1,200  ;  $100 
bonds,  No.  4,752  ;  $500  bonds.  No.  3,000;  ?1.000  bonds,  No. 
5,733.  The  total  of  the  coupon  bonds  called  in  is  $45,000,000,. 
and  of  registered  bonds,  §5,000,000.  The  interest  ceases  on 
the  1st  of  June. 

RAILWAY  COMPANIES. 

Antinrp  and  Rotterdam. — The  report  particularises  the  condi- 
tions relating  to  the  cession  of  the  Rooscndaal  to  Breda  and 
to  HoUandsch  Diep  (Moerdyk)  lines  to  the  Government  of 
Holland.  The  amount  to  be  paid  to  the  company  is  7,000,000 
florins,  or  about  14,770,000  francs  at  the  present  rate  of  ex- 
change, payable  in  four  equal  instalments  terminating  on  th« 
1st  June,  1874,  and  bearing  interest  at  4  per  cent,  from  1st 
September  next.  The  directers  express  regret  at  the  negotia- 
tions not  having  led  to  the  offer  of  better  terms  by  the  Govern- 
ment. 

Atlatitir  and  Great  Westeiti — Erie — Ckt'eland,  Columhiis,  Civ- 
ciiiiiati,  and  Indianojxdis. — The  following  are  extracts  from  a 
memorandum  isstied  by  Messrs  Bischoffshoim  and  Gold- 
schmidt : — 

One  of  the  oldest  and  most  respectable  of  the  railway  companies  in 
the  United  States  has  passed  into  the  control  of  the  friends  of  th« 
Atlantic  and  Great  Western  Railroad.  The  main  line  extends  from 
Cleveland  to  Columbus,  138  miles ;  at  Gallon.  80  miles  from  Cleve- 
land, a  branch  runs  to  Indianapolis,  i!t)2  miles ;  .and  from  the  same 
point  another  branch  extends  to  Springfield,  87 ;  thtneo  by  a  leased 
iit.o  to  Dayton,  25  miles  ;  and  thence  by  its  own  line  to  Marietta  Junc- 
tion, 48  miles  ;  and  Cincinnati.  7  miles  by  a  leased  line  ;  all  in  the  St:ito 
of  Ohio. 

On  the  north,  from  Indianapolis  to  Terre  Haute,  aeventy-tvro  mile.s, 
the  road  is  owned  jointly  with  the  Pennsylvoni.i  Company,  and  thence 
to  St  Louis,  182  miles,  over  a  road  jointly  leased  by  the  Cleveland, 
Columbus,  Cmcinnati.  and  Indianapolis,  and  the  Pennsylvania  Central. 

It   also  controls   by  lease  the  lino  from  Ueardstown,    on   the  lUinoi 
River,  to  Shawnoetown,  on  the  Ohio  Uivor — a  distance  of  228  miles 


Uinois    I 
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Tlieae  lines  aggregate  1.139  miles,  of  which  559  milos  are  freehold, 
the  remainder  being  leased  on  each  adTantageons  terms  that  the  leases 
alone  are  -worth  a   large  part  of   tht  present  capital  to  any  connecting 

railway.  ,     ^      ■  ^ 

The  Erie  Railway  Company  can  now  secure  an  mdependent  existence 
By  arrangements  with  thi  Xew  Tork.  Boston,  and  Montreal  Railways, 
the  Erie  has  obtained  an  outlet  to  the  north  and  east  for  traffic  with 
Canada  and  the  Now  England  S'ates  ;  and  by  arrangements  -with  the 
CleTeland.  Columbus,  Cincinnati,  and  Indianapolis  Railway,  through  its 
alliance  with  the  Atlantic  and  Great  Western  Company,  will  acquire 
equal  facilities  for  direct  communications  with  Chicago,  Cincinnati  and 
St  Louis.  The  Erie  system  will,  therefore,  when  the  present  compre- 
hensive programme  is  completed,  comprise  about  ■4,(XK)  miles  of  railway 
owned  bv  companies  bound  together  by  identical  interests  and  practi- 
cally under  one  management. 

The  increase  of  traffic  which  must  accrue  to  the  Atlantic  and  Qrsat 
Western  Railro.ad,  from  its  position  between  the  Erie  in  the  east,  and 
the  CleTeland,  Columbus,  Cincinnati,'  and  Indianapolis,  in  the  west,  can- 
not be  overrated. 

Cnlf'l'mian.—A.  dividend  at  the  rate  of  3i  per  cent,  per 
annum,  as  against  5J  per  cent,  at  this  time  last  year,  has  been 
ann.:>unc<>tl.  The  loss  sustained  through  the  Kirtlebridge 
accident  falls  heavily  on  the  past  half-year. 

C'lrtiwatl. — The  revenue  for  the  past  half-year  amounted  to 
61,35-1/.  showing  an  increase  of  5,940/.  The  working  expense!, 
which  had  increased  3,209/,  were  49-23  per  .cent,  of  the  receipts. 
The  result  was  that  the  associated  companies  had  to  provide 
503/  to  cover  their  guaratses,  as  compared  with  4,449/  in  the 
corresponding  half  of  1871,  being  a  reduction  of  3,945^  The 
deficit  was  the  smallest  that  had  yet  arisen.  The  capital 
account  to  the  Slst  of  December  last  showed  1,844,874/  ex- 
pended. 

Funte.<f. — The  capital  account  shows  that  3.603,518/ has  been 
expended,  leaving  against  the  account  177.696/.  The  revenue 
account  for  the  half-year  shows  that  218,025/  has  been  re- 
ceived and  99,970/  expanded,  leaving  118,055/.  A  dividend  has 
been  declared  at  the  rate  10  per  cent,  per  annum. 

Olaiyoiv  will  South  Winleni. — A  dividend  at  the  rate  of  6i  per 
per   annum    is  announced,  as   compared   with  5J  per 

6Vi/wxton,  UarrMurg,  and  San  Antonio  Railway — First  Mart- 
■!■  Gobi  Boiiih.— The  Credit  Poncier  of  Endand  have  received 
tractions  to  dispose  of  §1,200,000  in  1,20<)  6  per  Cent.  Fii-st 
■     t-ii."    fiuld  Bonds,  of  81,000  each,  being  balance  of  1,700 
i  .    -.■.Mired  on  85  miles  of  completed  road,  the  net  eam- 
;-  ..t  wliioU  section  for  the  year  ending  31st  October,  1872, 
•  .!•  1  82<»0,<KW  gold.     The   whole   are   redeemable   at  par 
.;i  o;^^  years  from  the   Ist   of    February  last,   by   an  annual 
sinking  fund.     Interest  is  payable  half-yearly,  on  the  1st  of 
Fibriiaiv  and  Ist  of  August,   in  gold,   at  the  offices  of  the 
'     :,      'iv,  80  Coleman  street,   or  in   Boston,   United  States. 
1  ii.     .^1.'  price  is  162/  per  bond ;   and  the  first  coupon  is  pay- 
able on  Ist  August  next. 

<rrnnil  Trunk  of  Canatlii. — A  proposition  has  been  addressed 
by  Mr  Alexander  McEwen  to  the  President  of  the  Grand 
IVunk  Railway  of  Canada  sugjjesting  the  raising  of  2.000,000/ 
by  the  issue  ol  10,00<^,0<X)/  ordinary  stock  at  20/,  this  money 
to  be  exp<mded  on  equipping  the  line  throughout  with  steel 
rails  and  altering  the  gauge  from  broad  to  narrow.  At  the 
same  time  the  first  and  second  preference  bondholders  are  to 
;i _i'e  to  a  reduction  of  interest  to  5  per  cent,  in  cash,  and 
I;  ■  fourth  preference  to  4  per  cent,  until  the  ordinary  stock 
g<.-t.s  3  p*!r  cent. 

OrKil  \y<-»lera  of  Canniln. — A  divident  at  the  rate  of  6  per 
cent.  p<T  annum  is  notified,  being  the  samt.'  rate  as  last  year. 

y«/.-   of   Wii/lit. — Half-year's  gross  receipts   13,902',  as  com- 
pared wkh  14J257/.     The  working   expenses  were  reduced  to 
7,516/.     In  the  whole  year  1872  the  gross  earnings  had  been 
23,7'7'.  ,'iR  airainst  23,594/  in  the  year  1871.     The  year's  work- 
in.-  w.;re  14,356/,  leaving  9,4f)l/,  and  this,  with  the 
I'll'                   "'.  had  been  applied  to  the  payment  of  the  rent 
■  1                     literest  on  the  A  and  B  debentures,  and  there  re- 
!':  It  was  recommended  that  ('M)l  should  beset 
■  rve  for  renewals,  and  the  balance,   1,249',  made 
ri  dividend  of  2  ner  cent,  on  theprefcreiice  stock, 
''  ■■  dividend  was  paid  in  stock. 

fors  inform  the  shareholders  that, 

iir.iii  in)<a  Liuiu  of  an  important  portion 

■  y  are  pr<'V(fnt<.d  from  paying  the  dividend 

...i..-.     They  have  no  doubt,  however,  that  the 

il,   due  about  the  Ltth  instant,  will  bring  the 

i...      'M.-nf  R. 

y,.'<>(,(//.;  •  Htat<;d   that  the  gross  receipts  for  the 

hiilf-y<.nr  hii.i  ■    .:i\l,  ani  the  working  expenses  18.583/, 

LiviiigiHt  IJ.Tl-i/,  which  provided   for  the  payment  of  the 
;!,•.  rr-r  f,n  <l<lM-nturet»,   dividends   on   the  5   and   6  per  cent. 
'  re  stocks,   and  enabled   the  directors   to   declare   a 
I  Bt  ihf^  mt*"  fit  44  per  cent,  per  annum  on  the  ordi- 
1.  .  I  •    rward  167/. 

' '  '  "  "/  Irrliiml. — The  receipt*  for  the  half- 

il'7.7l2/.  the  <ij..nditim-  to  103,7X5/.  and 
itur<!S  37,047/;    total  expenditure,   140.833/. 
i..mii>^   -tu.^r.H,    to   which    was   added    from    previous  half- 
year,  4,302/,  making  61.181/,  out  of  which  the  directors  re<:om- 


mend  that  a  dividend  on  the  preference  stock  and  of  the  4i 
per  cent,  per  annum  on  the  consolidated  stock,  making  toge- 
ther 56,0.36/,  and  leaving  5,145/;  capital  expended,  3,872,737/. 

Midland  of  Canada.  First  Mortgage. — -Bonds  representing 
6.700/  were  drawn  on  the  1st  March  for  repayment  on  the  1st 
May. 

North-  Western  Raihvaij  of  Monte  Video,  Limited,  7  per  Cent. 
First\Mortgage. — The  directors  of  this  company  invite  applica- 
tions for  4,000  Seven  per  Cent.  Perpetual  First  Mortgage 
Debenture  Bonds  of  100/  each,  at  the  price  of  80/  per  bond. 
The  first  payment  of  interest  is  to  be  made  by  Messrs 
Robarts,  Lubbock  and  Co.,  on  the  1st  July  next.  The  Monte- 
vidian  Government  guarantees  interest  at  the  rate  of  7  per 
cent  upon  an  expenditure  of  10,000/  per  mile.  The  line  will  )>e 
110  miles  long,  and  the  total  of  the  first  mortgate  is  6,000 
bonds. 

Rhymney. — The  adopted  report  stated  that  the  total  receipts 
amounted  to  54,032/,  against  38,518/  in  the  same  half  of  1871, 
showing  an  increase  of  15,514/.  The  net  revenue  waa  14,965/, 
out  of  which  the  guaranteed  dividends  wei-e  deducted,  leaving 
919/,  from  which  a  dividend  of  i  per  cent,  was  declared  on  the 
ordinary  stock,  leaving  229/. 

Scotch  Railways. — At  a  meeting  of  Caledonian,  North  British 
and  Glasgow,  and  South-Western  shareholders,  the  following 
resolutions  were  passed  : — 

That  this  meeting  deprecates  the  position  assumed  by  ^the  direc- 
tors of  tho  throo  companies  in  the  present  state  of  the 
labour  and  iron  market,  in  prosecuting  any  schemes  which  are  not 
absolutely  necessary  for  tho  development  of  tho  traffic  belonging  to 
each,  and  doing  anything  beyond  completing  the  works  already  in 
course  of  construction.- — That  a  committee  be  appointed  to  meet  with 
tho  directors  of  tho  several  companies  with  tho  view  of  endeavouring  to 
bring  about  harmony  of  action  on  tho  part  of  tho  boai-ds,  and  the  with- 
drawal for  the  present  of  the  competing  schemes  for  which  Bills  are 
now  being  applied  for  in  Parliament  by  tho  throo  companies. 

Sirhoicy. — Half-year's  gi-oss  revenue  15,726/;  net  revenue, 
6,912/.  A  dividend  at  the  rate  of  10  per  cent  per  annum  has 
been  declared ;  surplus,  2,316/. 

Somerset  and  Dorset. — The  half-year's  traffic  increase  was 
4,703,  or  16  per  cent,  while  the  increase  in  the  working  coat 
was  4,-100/.  The  net  balance  was  7.708/.  The  extension  to  the 
Midland  at  Bath  has  been  somewhat  delayed  by  the  wet 
weather,  but  the  Board  believe  it  will  be  completed  by  the 
end  of  the  year.  It  is  intended  to  allot  debenture  stock. 
Capital  expended  1,532,.346/. 

South  Yorkshire. — Tho  gross  traffic  amounted  for  the  year 
1872  to  357,622/,  showing  an  increase  of  61,852/.  The  working 
expenses,  at  42  per  cent.,  amounted  to  150,201/,  showing  an 
increase  of  25,978/,  leaving  207,421/,  against  171,547/  in  1871 
to  meet  interest  and  dividends,  amounting  to  162,635/  and 
159,775/  respectively,  leaving  a  clear  profit  under  the  Leasing 
Act,  subject  to  unsettled  claims  for  interest  on  extra  rolling 

I  stock,  of  4-1,786/,  against  11,772/  in  1871.  The  surplus  profits 
for  tho  years  1871  and  1872  amounted  to  56,558/  subject  to  a 
deduction  of  12,500/  already  mentioned,  leaving  44.058/,  which 
the  Sheffield  Company  had  to  divide  with  the  South  Yorkshire 
Company  as  Buq)lus  profits,  amounting  to  22,029/  each.  The 
capital  account  showed  that  3,002,116/  had  boon  expended. 

Slratford-apon-Avon. — A  dividend  at  the  rate  of  7  per  cent, 
per  annum  has  been  declared,  leaving  760/. 

Tuff  Vale. — The  gross  receipts  for  the  past  half-year 
amounted  to  231,528/,  showing  an  increase  of  37,833/.  The 
gross  expenditure  amounted  to  131,828/,  showing  an  increase 
of  34,042/.  The  total  net  revenue  amounted  to  104,975/.  from 
which  were  deducted  interest  on  debentures  and  fixed  charges, 
leaving  66,223/,  against  65,039/.  Tho  directors  recommend  a 
divideud  at  the  rate  of  10  percent,  per  annum,  less  income  tax 
on  the  ordinary  stock  and  C  shares,  that  1,500/  bo  placed  to  the 
depreciation,  leaving  2,648/.  The  largely  increasecl  cost  of  coal 
and  materials  used  1)y  company,  together  with  the  advance  of 
wages,  had  materially  increased  the  working  expenses  of  the 
past  half-year.  Tho  colliers'  strike  had  also  adversely  affected 
the  parochial  rates.  Tin;  capital  account  showed  that 
1,785,270/  had  been  expended,  leaving  a  balance  of  115,404/ 
against  the  account. 

I  Wnterforil  ami  Limerick.  —  The  traffic  for  the  half-year 
amounted  to  56,380/,  as  compared  with  53,270/;  increase, 
3,110/.  There  was  a  considerable  increaHO  in  the  working 
charges.  It  has  l)ecome  a  qucsticm  how  far  those  iiicreaHcd 
chargtH  can  be  mi^t  by  an  increase  in  the  rates.  After  pny- 
mcut  of  the  interest  on  deb(!ntureH,  there  rcniniiis  available 
21,118/,  out  of  which  the  dire<:torH  pro[)O»0  dividends  at  tlie 
usual  rat<!8  on  the  preference  Mtocks,  leaviii|c»  9,(MI6/  applicable 
to  dividend  upon  the  ordinary  stock,  which  it  is  inteudud 
shall  be  lit  the  niti'  <if  3i  piT  cent.  i»er  iiiiiiuiii.  (.'.-iiiital  ex- 
pended. 1,367.574/. 

I'.ANKS. 

Bank  of  Aimtralioiii. — The  clirectors  have  announced  u  divi- 
denil  at  the  rat*'  of  10  per  cent,  per  unntim. 

Hank  if  England.  -A  loss  eatimated  not  to  excited  70.0<)0/  or 
80,000/  has  be«;n  Hustained  throuffh  frauds  upon  the  West-end 
Branch  by  an  American,  naniea  Warren,  who  forged  many 
|CoimM:KU  OK  I'AOS  2'.H).  I 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


DWldendB  Due. 


Jan.  6  July  6  ... 

April  5  Oct.  6... 
April  5  Oct.  6... 
Jan.  6  July  5  ... 
Jan.  5  July  5  ... 
Jan.  6  July  5  ... 
Jan.  5  July  5  ... 
Aprils  Oct.  6... 
Feb.  4  Aug.  4... 
V.ar.  11  Sept.  11 
June  11  Dec.  11 

Jan.  5  July  B  ... 
Jan.  5  July  5 ... 
April  6  Oct  6... 


Feb.  28 
May  31 
June  1 
June  1 
June  1 
Feb.  16 
Mar.  31 
Mar.  31 


Aug.  31. 

Nov.  30. 

Dec.  1... 

Dec.  1... 

Dec.  1... 
Aug  16. 
Sept.  30 
Sept.  30 


Aprils  Oct. 6... 
April  1  Oct.  1..- 

April  I  Oct.  1... 
.June  1  Dec.  1 
Jan.  5  Julv  6  ... 
April  5  Oct.  6... 
Jan.AprJly.Oct 


BsiTisH  Funds. 


Closing 
Prices, 


3  per  Cent.  Consols 

Do  for  Account,  Apr.  3 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  Si     —     Jan.  1891 

Do  2i     —     Jan.  1894 

Do  5       —     Jan.  1873 

Annuities  Jan.  18,S0 

Do  Apr.  18S6 

Do  (Red  Sea  Tel.)  Aug.  1908 

Exclieiiuer  Bills,  1,000;, 24 %.. 

Bo  1007,  2007,  and  6007  

Ikdian  Govt.  Securitiks. 

India  Stock,  lOi  %  Apr.  1874 

Do  6  %  July,18S0 

Do  4%  Oct.  18SS 

Do  Enlaced  Paper,  4  % 

Do  do  5% Jan.  1872] 

Do  do  64  %  May,  1679 

Do  do  6  %  Rupee  Dbn..l872 
Do  do  6  %  do  1877 

Do  do « %  do  1882 

Do  Dcben.  6  %  ..  Aug.  1873 

Do  Bonds    1%  1,0007 

Do  do  4  % ,  under  1,0007   ... 

Ml?CKLLANEOUS. 

Bk  ofEnglnd  Sk,44  %  ".ast  4  yr 

Canadian  4  %  Bonds,  red.  by 
Dominion  ofCanacla  in  1903 

Corptn  of  Lon.  Bds,  1877,  4J  % 
Do  do  1879,41% 

Do  do  1882,44% 

Do  do  1881. 4}  % 

Mctrop.Brd  of  Wrks,  34  %  Stk, 


924  921 
925-  92* 
9U  914 
91i  911 


8   94 

18J  184 

2s  d  3sp 

2s  d  3sp 

202  4 
109  94 
1034  M 
964  974 
984  994 
1014  54 


1004  li 

25s  30sp 


248  250 


102  : 
102 
103 
101 


4 
3 

100  101 
964  S64 


FOREIGN  STOCKS,  BOND.S,  &o. 


Dividends 
Due. 


gjf 


xu, 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
Juno  Dec 
June  Dec. 
April  Oct. 
Ju>ie  Dec. 
»pi-il  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jan.   July 

Jan.  July 
April  Oct. 

Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.    Julv 

ApriVoct 

May  Nov. 
April  Oct, 
Mar.  Sept, 
Mar.  Sept, 
June  Dec. 

Jan.  July 
May    Nov, 


Next 
Draw- 
ing. 


Mar. 
Jan. 


Sept. 
July 


Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept. 
Mar.  Sept. 
April  Oct. 


Jan.  July 
Jan,  July 
April  Oct. 


Feb.  Aug. 
April  Oct. 
Jan.   July 


April  Oct. 
Jan.  July 
April  Oct. 
Jaa.    July 


2 
1.64 

ii'ne 


3i 


June. 
Aug. 
Oct  73 
June. 
June 

June. 
June. 
July. 

June,; 

June. 
•July. 

Mar. 

•Mar. 

Apr. 
•Jan. 

May. 

Apr. 
Apr. 
Mar. 
Mar, 
Mar. 


July. 

May. 

•Jan. 
Deo. 


60    97 


93    94 
60    61 


97    99 


July. 

Aug. 

Apr, 
•Jan. 


Argentine,  1868...  6  % 
DoPublioWorks  6  % 

Bolivia 6  % 

Brazilian,  1862  ...  44% 

Do  1858   44% 

Do  1869   6  % 

Do  18M   44% 

Do  1863    44% 

Do  1885    5  % 

Do  1871    5  % 

Buenos  Ayres 6  % 

Do  lOOi   

Do 3  % 

Do  1870   6  % 

Do  1007 

Chilian,  18-12 3  % 

Do  1868    44% 

Do  1866    7  % 

Do  1867 

Do  1870    5  % 

Do  1007    6  % 

Colombian  6  % 

Costa  liic.n,  1^71..  S  % 
Do  1872   7 

Danish,  1825  3  % 

Do  1860  and  '61  4  % 

Do  1863   4  % 

Do  1007 

Do  1804   6 

^  °  X  1871  77...)  °  * 
Danubian,  1804  ...  7  % 

Do  1867    ...  8  % 

Ecuador.NewCon.  1  % 

jPrvsional.) 

tLntWmt.f 

Egyptian,  1882  ...  7  % 

Do  Second  Issue  7  % 

Do  6007 

Do  1007 

Do  1864    7  % 

Do  6(K)7 

Do  1(107 

Do  1868    7  % 

J)     'Gov.  Kail.)  -  ^  .g,,     ,, 

""t  Dcbntresf  '  ^|-^iS  -« 
FrcnchNat.Defi'D.  6  %  1004  14 
Greek,  1624-25,  ex 

Coupons  5  % 

Do  Coupons    ... 
not  applied  Guatemala 5  % 


Closing 
Prices. 


94 
101 


104  114 


Mar. 
'Dec. 


•Dec. 
•July. 
,*Dec. 


April  Oct.;0.66|'Jan. 


Itb.  Auf 

Feb.   Aug.i  ... 
Jan.,  IHUi  n'lie 
Jan.,   1667  n'ne 
April  Oc.nni 


Jan.  July 
Feb.  Atg 
June  Dec 
Jun*  IXc 
JaiM  Deo 


Aug. 


'Jan. 
Mar. 


Do  1869    6  % 

Honduras  Govrnt. 
Railway  LoanJO  % 

Do  6007 

Do  1007. ,. 

Do  1867   6  % 

Do  1870   10  % 

Hungarian 6  % 

Italian,  Marcnira. 

Railway  «  % 

Do  1865  6  % 

Japan  9  % 

l.lteriau  7  % 

.Mexican  3  % 

Di.  ItOl  3  % 

Do  Ang.-Frouch  6  % 
Monlevliin.turpn.  «  % 
Moorish,  Imperial  S  % 
New  Qranada. 

go-; 8  % 

Do  Dolerrcd  ... 

Do  Land  Wnta. 

(Ueclar^t)  ... 


99  101 


924  934 


174  184 
64     64 


49    £3 


9U    92 
1074    84 

is   is} 

84    8J 


98  102 

204  m 
36  ia 
10    11 

2      4 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Dividends 
Due. 


?5S 

02  & 


Jan.    July    5      July. 
Jan.    July 
Jaa.    July 
Jan.    July 

Mar.  Sept.  not  applied 

•Nov. 

.Mar. 


Next 
Draw- 
ing. 


!  Closing 
Pr-ces. 


Jan.  July 
June  Dec. 
May  Nov. 
May   Nov. 

April  Oct 

April  Oct. 
April  Oct 
April  Oct 
May  Nov. 
Ftb.  Aug. 
Mar.  Sei  t. 
Jan.   July 

June  Dec. 
June  Dec. 

Jan.  Jyly. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept 

Jan.  Jaly 

Jan.  July 

Jan.  Julv 

Jan.  July 

Jan.  July 

Feb.  Aug. 
April  Oct. 


0.15 
0.1 
O.l 
1.77 


•Jan. 

Jan. 
•Julv 
•July 
'Aug 

'Feb. 

Mar. 


0.46 


2.44 


Apr. 

Apr. 

•July 
•Dec. 

Ma'y. 

May. 

May. 
•.May 
Mar. 


jParagUiiy    8  % 

Peruvian,  1865  ...  5  %  i 
Do  1870  6  %j 

Portuguese,  '53-67  3  %  I 
Do  1869  3  % 

Russian.l822,£stl  5  %: 

Do  18.50   44% 

Do  1860   44% 

Do  1859   3  % 

Do  1862   6  % 

"°\  1864,1007/''  '^\ 
Dodo,  847  15s...  6  %\ 
Do  do,  1866, 1TO7  5  %l 
Dodo,  847  los...  5  %' 
Do  (Niels.  Rail.)  4  %! 

Do  1870   5  %i 

Do  1871    6 

San  Domingo 6 

Do  Small 

Sardinian 5 

Spanish    3 

^     (Quickalvr  )  ^ 

Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvernmntl86444% 
Do  do,  1803 6  % 

Turkish,  1851 6  % 

Do  1853   6  % 

Do  1007 

Do  1862   6  % 

Do  liXlf 

Do  1863   6  % 

Do  1803   6  % 

Do  1865   6  % 

Do  Guaranteed..  4  % 

Do  1869  6  %i 

Do  1007 

Do  1871   6  %i 

Uruguay,  Con. 1S71  6  % 

Venezuela   3  %' 

Do 14%! 

Do  1862    6  %' 

Do  1864    6  % 


% 


% 


71    73 

76  764 
394  39} 
39J  39J 

92  94 

93  95 
88    91 
674  684 
93    91 

974  984 


73  79 

92  93 

91  92 

19  21 

80  62 

22}  225 

76  73 


April  Oct 

Feb.    Aug.     24  May. 
Coup. 1866 

Coup.  1865  not  applied 
Coup.  1865  not  applied 
Coup. 1867  not  applied 
Note. — Dividends  on  the  before-nitntioned 
payable  in  London. 
...     i  Belgian,  ex  26f  ...  24%  j 

Do  do  44% 

...     Dutch  Cert,exl2g  24V'd 

Do  do  4  %' 

French  rente3,x25f  44% 

Do  do  3  % 

...     Italian,  ex  26f   ...  5  %' 


Jan.    .Tuly 

May  Nov. 

Jan.    July 

April  Oct 

Mar.  Sept. 

Quarterly. 

Jan.    Julv 

102       4 
91     93 

704  714 

76    77 

70  72 
54    544 

71  744 
100      2 

eSi  664 

73f  74J 
774  77} 
11  13 
6  7 
19  21 
19  21 
stocks 


554  56 

04}  65i 


•  The  drawings  are  yearly  in  the  case  of  slock.,*  to 
which  asterisks  are  predxed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividend 
Due. 


£60000 
100000 


2123264 
1126002 


200000 


231000 
260000 
100000 
360000 
200000 
300000 
160000 
400000 
126000 
166600 
100000 

leootxi 

1136800 
4249800 


Jan  &  Julv 
Apl  &  Oct 

an  ,fc  July 
Feb  &  Aug 
.Mar  .5  Sept 
Jan  &  July 
Jan  &  Julv 
Apl  &  Oct 
Jt,e  *t  Dec 
Apl  &  Oct 
Apl  ft  Oct 
Jan  it  July 
Apl  &  Oct 
.May  &  Nov 
May  ^-Nov 
.May  &Nov 
Jan  &  July 
Jiin  &  July 
May  (fcNo\ 
Feb  tt  Aug 
MiiycitNov 
Apl  &  Oct 
May  &Nov 

Ian  &  Juh 
Jau&  July 
Jan  &,  July' 


Name. 


British  Columbia,lS72  6% 
Do  1684  6% 

Canada,  1877-81  6% 

Do  6% 


Do 
Do 
Do 
Do 


In,crbd.  Stk.  5% 

Dmn.ol,1903  6% 

Cape  of  G.  Hope,  1873  6% 

Do        1H',10-1900  6% 

Do        1880-90...  0% 

Do        1891  6% 

Do        1900  6% 

Ceylon,  1878 6% 

Do.     1872 6% 

Do.     1882  4  1883...  6%  112 

Mauritius,  1873 6%  1004 

Do  1878 6%  ll8 

Do  1882 «%  110 

Do  1896-96  ...  6%  112 

Melbrne.Corp.1867-76  6% 

Natal  6%  114 

Do    6%  113 

New  Brunswick  0%  109 

News. Wales,  1871-76  6%  ;014 
Do        do  1888-1901  6%  lOB 
660000Jaj'&  July,    Do  red.  by    annual 

,  I        draw.fm'67to'/6  6%  1004 

1000000 Jan* July  Do  {fn'^Jo'toTs}  '%  103 
93100  Jan  &  July  New  Zealand,  1891  ...  6%'IU 
41t3.i00  Jan  t  July  Do  6%  lo3 

66091K)0  Quarterly*  Do  Consol.  6%ll03 

204000  Mar&St-pt  Do  1S91  ...  6%'113 

832000  Jne  &  DccI  Do  1891  ...  6%  HI 

31600|ap1  &  Oct|     Do  {,';™i2Vl896}    «% 

260000'Jani  JulylNova  Scotia,  1876 6% 

226000  Jan  iJulyl  Do  1SS6 6% 

1860290  Jan  &  July  Queensland,  1882-6...  6% 
1377-160  Jan  i  July  Do         1891-6...  6% 

S09800Jan&July  S.  Auslrallau,  1872-80  6% 


Closing 
Prices. 


li)8 
101 
102 
4 
103 
105 
100 
114 
110 
112 
106 
108 


299600  Jan  &  July 
410200  Jan  JtJuly 
778500  J  an  4  July 
102600  Jan*  July 
600000,J«nSJuly 
3330O0iJanfi  July 
860000  Jan  &  July 
7000000;Apl  J[  Oct 
210700*  Jan  &  July 


Do  1881-90  «"„ 

Do        1891-1900  6% 

Do  1901-18  6% 

Tasmunian,  1896  ......  6% 

Do  red.  1893  to  1901  6% 

Victori* 6% 

Do       1891 0% 

Do       1883-6 «% 

Do       1894 6% 


102 

108 

11 

14 

108 
114 
116 
HI 
111 

117 

:i6 


1(9 
103 
104 
105 
IDo 
107 
1P3 
116 
1!4 
HI 
US 

no 

iV-i 

1014 

110 
112 
115 

116  ' 

115 

liO 

1024 

107 

1014 

101 
113 

loi 

JC4 
115 
113 


103 
I'.O 
112 
115 

ii: 

117 
US 
112 
112 

li'9 
116 
109 


AMERICAN   STOCKS. 


•  January,  April,  July,  October, 


Dols- 

Name. 

H  .: 
X 

Closing 
Prices. 

510756900 

United  States    

..  6%  1881 
..  6%  1882 
..  6%  1881 
..  6%  1885 

1  6%  1887 

..  5%  1874 
..  6%  1S81 

95    96 

93    924 
914  924 
934  04 

934  93J 

80    91 
904  91 
39    90 

Do    

Do    

600000000 
20000000 

Dol867,371,34«,3,';0dol 
Issued  up  to  27  Feb.'Ot 

Do 

Do  Fimded 

Do  lO'lo 

3203000 

..  6%    ... 
..  6%    ... 
..  8%    ... 
..  8%  1876 
..  6%!  ... 
..  5% '1888 
..  6% ;  1894 
..  6%  11900 
..  6%  1839 
..6%  1891 
..  6%i  ... 
..  6%'  ... 
..  6%  i  1906 

493800 
10000(KI 
3000000 

Do       New    

Do       Levee 

Do          do 



4000000 

Do         do 

aiocm! 

820O(X17 

-Massachussets  

Do    

9i    96 
94    96 

6198007 

Do    

6199007 

Do    

93    95 

3000007 

Do    

Virginia  Slock 

Do    

93    95 
50    55 
3S    4' 

Do  New  Fnnd'd  

43    44 

OOllOliOO  Al'eghany  Valley  Hairoad  7%  1910^  89 
1750lK)00  A.&G.W.  lMort.l,i»Odols  7%il902!  80 

'72 


11500000 


10000007 


8600007 
7000007 


0000000 


Do  2  Mort.  1,000  d.ds  ...  7% 


Do  3rd  Mortgage 

Do  Con.  Mort.  Bond?'..    7% 
Do  Bischoils'ieiiusCeils. 
Do  Reorganisati  n  Sep.  7% 
Do  Leased  Lines  Rental 
Trust  Bonds,  Scrip...  7% 
Atlantic,  Miss.,  and  Ohio 

Con.  Mortgage  Bonds.  7%    ... 
8000007  Baltimore  and  Ohio 6%-|l895 


100000U7 

3060000 


350C00O 


1902 


1902 
1890 


1874 
1902 


Do 

Do  scrip,  407  paid 
Baltimore  &  PotmacfMa  n 


6%;1902 


91 
81 
74 
43 

61 
»9 

75 
99 


964  974 


Line)   6%:191i:  83    84 


Do  (Tunnel)  6%'1911 

(Guar.by  Pen.Sc  N.Y.Cen.Rail.) 

700O007,C.airo  and  Vlncennes  Il909 

6895000,Cen.  Pacific  of  Calfornin..  6%il896 


£50(XXXJi  Det  &  Mil.  1  Mort  Bonds  7% 


8% 


1875 
1875 


47103007 
12,'i92007 


6000000 


1000000         Do  2  do 

78;HXKKX)  Erie  Shars.,  100  dols   '    ...     52452} 

SSaOUOO      Do  7  %  preterencc  do... 
llK)0(Ki(i7     Do  8  %  Convert  Bonds         1875 

3000000      Do  1  Mortgage 7%  1897J  SO    85 

*XKX)(W     Do  2  do 7%  1879'  78    S3 

6000000      Do  3  do 7%  18831  73    83 

DoEuropean  Ageiicv  Cts  ...     

Do  Consol.  Mor.gage  ...  7%  1920i  934  9*4 

Do  scrip  7%;1920'   

4000007'Gilinan,Cliu'on,.fc  Spring.  7%'1900;  8cJ    88 
Illinois  Central,  100  dols        I        , 

Shares,  all  paid ...  ;  975  984 

Do    8%'l876! 

Do  Redemp.  Mort.  Ilnds  3%'1876:iOO  102. 

12000000      Do    7%187«    SO    83- 

800000/  tlllnols  <S;  St  Louis  Bridge        1 

1st  Mortgage 7%  1900  100  102 

6000007  Louisville  and  Nashville...  6%  1002    90    91 

Do  scrip,  657  paid 

Marietta  &  Cincinnati  Rail. 

Bonds 1891 

7000007  Memphis    and    Ohio    1st 

Mortgage  Bonds   7%  1901 

Michigan  Central,  Sinking 

Fund.  1st  Mort 8%  IS8-/    90    CS 

8000  MilwaukeeiSt  I'anl.l  ,'tfort  7%  1902    SS    90 
3556000  .Missouri,  Kansas,  &  Texas, 

1st  Mort  Gold  Bonds  7% 
3592007  Sew  Jersey,  United  Canal 

and  Rail 6%  1901    99  101 

Sew  Vork  Central,  loodols 

Shares 

40000007  N.  Pacitic  Kaijroad  1  Jlort  1900 

300000(1  Oregon  and  Calilorriia  ...         ISnfl 
i'anaina  General  Mortgage  7%  189! 

2400007  Paris  and  Decatur  7%    ... 

I'ennsylvna,  60  dols  shares        ■  ... 

Do  Ist  Mor.gage 6%  1880 

60000007     Do  2nd      do        6%  1876 

Do  General  Mortgage...  6%  1911' 
Philadelphia  &  Eric,  Isfl 
Mort,  (gua.  by  Penn-  V         1881 
sjlvaniaRail.  Co.)  ...J 
Do  with  option  to  bo  pd 

in  PhiladclphLa P7 

Do  Uerieral  llortgage...  8%  ,1920    894  904 
Philadelphia  and  Reatiing 

60  dols  shares   I  ...     464  474 

Do  Gen.  Cons.  MortKa.:e  6<")  ,1911    C(>4  974 
DoCon.  5Iort.scp..'",47pd  6%i  ... 
Union  I'aclhc  Land  Griuit         ! 
1st  Mortgage  Bonds...  7%il88s! 
600OOO7I Union  Pueilic  Rail, Omaha        j 

Bridge B%'l8»i.: 

2000007  West  Wisconsin,  Railrod,        1 
I        Land  (irant..  Mnrt. ...  7%.  ... 

Issued.  2,771.6007— rearrved  lur  excliauge,  3,22o  • 

BANKS. 


1000007 


4000007 


6000000 


8000007 

601X1007 

3000 


78 

83 

S5 

45 

95 

97 

73 

H5 

484  494 

// 

82 

00  103 

97 

m 

Divi- 

\ 

Autho- 

dend 

E 

.■• 

rised 

per 

Name. 

3 

Issue. 

annum. 

CA 

100000 

Agra,  Lintttcil,  A  ... 

10 

10 

80000 

7  %  lAUiance,  Liniited  ... 

Z5 

10 

160000 

6  %  'Anglo-Austrian 

61XXXI 

30  %    Anglo-Egyptian,  L... 

20 

20 

20(XI0 

20  %  «     Do  New    

20 

ID 

60000 

10  %    Aiiglo-Ilungariati  ... 

20 

8 

16000 

4  %    Anglo-ltaliali,  '60',  1. 

20 

10 

30000 

8  %  iBank  of  Aunralasla 

■10 

40 

12600 

«  %  jUauk  of  II.  Columbia 

211 

20 

12600 

6  % 

Do  ^ew,  iss.at2| 

20 

6  , 

Cloiing 

Pricoa. 

74  71 
12i  13 
27  29 
34    Ml 

124  ;3 

91  104 

04  7 

514  63 

20  21 

■H  6J 
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BANKS — Continued. 


KiTi-  1 

Autbo- 

liend 

ilKd 

{ti 

IKOS- 

uiniuu 

Mima. 


Closing 
Prices. 


INSURANCE  CUMPANIKS. 


SOOOOi    6  % 

loooa  0  % 

...  12  % 
ISOOO,'  ... 
SSOOO'  10  % 
HXX«,  10  % 
iOOOO  10  % 
8000O124  % 
20000!  8  % 

jeooo  8  % 

lOOCO 


soooo 
toooo 

ICOOO 

aoooo 

«e60 

MWOO 

ionoo 

50000 

aoooo 

10000 

4«iao 

aouoo 

eooo 

«ooo 

100000 
tOOOOOi 


8% 
10% 

1»"% 


9  % 
4% 


7  \ 


12  % 

8  "V 
10  %, 
8  % 
8  % 


C% 


2S 


20 


KOOO    10% 


20  % 


MOO 
40000 
COOOO 
(OOUO 

10000 
WODO 

etoo 


MOOft  13  % 

xtooo  tk  % 

lOOOO  6  % 

100000  20  •" 


BkofContt3T.iuop:e   10       0 

BankofF-itT.t   2S  !  2S 

Bank  of  I. eland Stk  100 

linr.k  cf  Otaco.  Lim.  20  10 
BflEk  of  Ileumanla  :  20  :  8 
Bank  of  S.  Australia  25  ;  25 
Brk  of  Victoria,  AU8.  W  '  26 
Bark  of  N.  Zealand'  10  10 
Br.tish  N.  Anierc^n  60  '  60 
Ctntral  cf  Londcn  L |10  |  6 
Cllirtere<l   of  India!        \ 

Australia,  &  China'  20 
CbaiUJtrc.  of  India, 

Londoll,and  China!  26 
CItv  !  20 

Do I  20 

Colonial ,100 

Commercial  Bank  of 

the  River  Plate,  L 
Con;oli**ated.  Llm... 
L'eihi   snd    liondon. 

Liaiad 
Eni;Iieh  Hank  of  Klo 

t'e  Janeiro,  Lim.... 
Elifl^sh,  Scottlsli.  «! 

Aus'ralii.n  Chart_:  20 

Fninco-Egir''»n   ■•  j  20 
Hoiickr.|:i.-han(!\iai| 

Bank  Cori-o^ation.'  28i 
Ii>p,ria:,  Limited...  50 
,lu]i/ei:al  Oltoa.an  ...I  20 

, Ionian I  25 

'     IioScw    1  25 

iLtt-.d  Jlcrt^aeeBank 
of  Iniiia,  Limite.1..   20 
D.<5%ltttenture« 
lS(i4,  ttr  30  yrs.  100 
ilxmd.  Bk  of  Mexico 
i     £  Sth.  Arcerica.  I*   30 
Loi  d.  &  B  Piatt,  L  KpO 

Do  >,'ew    .....    25 

fxnd.  Chart  of  Aos.  20 
lyitdon  and  County.    60 

Do  strip 60 

Lom'on  Joint  Slock.   60 
London  and  Pruvin- 

ci»l,  L'Diitfd  10 

10 
20 
100 
100 
100 
10 
100 
60 
6 


R      Oi 
61     63 

8     "si 

n  loi 

31  S3 
43  i5 
IS!  17t 
61     (3 

U    15 

2,^    24 
\i\  14) 

66    63 

7       74 

hi  C4 


20 

an  2ii 

10 

14 

;5 

m 

45 

47 

15 

17 

IB 

10 

154 

16 

25 

21 

£3 

10 

« 

8 

Lotid.&S  Jrancisco  I. 
London  ft  8.  African 
I,ond.*g.W(Stcni,I 
' : —  '  *-  Wrstmin«tei 

•  Lio.itcd- 
::\n,  Lim... 
Uuiiied  ... 


iOSOO 


IMP0I3) 


fOOOO 


'  Auslralas 

..4.,,:k,:  ,..(  I,|,0.,1.  I.l    25 

|NallouaiProT.arLu;.:100 


(  % 


Do 

IK)  New,  lis.  at  10| 

New  London  ^nrazi. 

ll&n.  Limited  .. 

••       '     'h  Walca... 

■!ern,  Lim. 

•stem  

,  ■i;nii(ii  i,k.  (.'ort  or. 
Piovincialof  IrelaiMl 

Do  Sew    

Standard  of  B  In.  I 

8  Africa,  Uir...  100 

Do  l-»iie<l  »t  »i  1  m  100 

Cr  '  •      ■-  1  a... I  2i 

!••  -:    ...    60 

I  ...I  £0 


Si    9 

41     43 

7      8 


43 

44 

93 

96 

»\U\ 

8| 

H 

42l 

4.14 

42 

4;i 

2« 

2B» 

TELEGRAPH  COMPANIES. 


Antbo- 

X 

Closing 

rlMd 

laiue. 

J"''"'-                :    Price. 

16<60f)() 

aiock    100     .\iis.IoA 

•I  crican,  lim...  IBS     170 

MOOD 

10  ,     lu 

rail  .in.  Lim     U\    W\ 

4«uua 

10      all 

'iibx-enaion. 

14J    UJ 

4?.'. . 

,,,                  ,r. 

.nne,  Lira... 

mi   11 
i»i  Hi 

!■. 

•d  

:)  ■  ;  '  ■  ■ 

i  i'i 

10      10» 

ij.  •■ 

111    in 
n  i"4 

i . 

15      17 

.1    Jl^. 

,11,1.1 

«t      «J 

•  11    1         1 

,n»... 

111     121 

20      X.  ^ 

'Und, 

;  ,  .i..'lp..,.. 

26       254 

10 

2-; 

-i:.P«aIlc,L 



•CM) 

8 

h 

104   114 

•IMC 

10 

•U    An- 

,  tlqui 

it 

304    31 

MOOC 

10 

an 

1' 

MOMft 

■Iwk 

luo 

all 

9abnuui 
Do 

fi6    220 

73SU 

hcrip 

24       i\ 

aiouu 

10 

%ii 

W«.t  III 

la  fcii'l  1  Auama, 

Li 

H      9 

lEUI 

lOOC 

all 

W.. 

i:.H. 



dol. 

■ 

"'"'■■•• 

111      (3 

I  M  yl. 


ioeMMia<M> 

M 
*oe-> 


Paid 


Vanw. 


CbMlac 
Prltti. 


100   Cast  aad  West  Ind:*  ,106  109 

60   Hull ■ 

V^}    l.o..f*'>n  AMI  St  katharlnt   Oft    M 
I  ckeutura  Htock  4% 


U94: 

ITMIK 

Vf,':: 

itA*i  .  ,m|ii«n... ..*»»., 


40  41 
■i  M 
97    W 


15    i{ 

87    90 

23  24 
65  67 
131  14J 
224  234 
564  5(14 
324  334 
454  46t 


44  64  6} 

10  14  15 
20  13  14 
20  144  i;4 
20  '  «*  65 
25  30  31 
10  I  5  8 
20  I  244  264 

30  

4  I  6}  6} 

15  I 

42  ,144  148 
12  42  43 
12     42    43 


1  Divi-   I 
Autho-  dend 
riscd  I    per 
Issue,  iannurc.1 


60000  r/!4/6%  All'-no  Brit,  ti  For.  100 

10(001     6%       Doalariiie   100 

24(00135  %    Alias W 

3n«)l     6  %    Arpus  Lite  ilOO 

600011   25  %    British  anil  Foreign,! 

Marine,  Limited... |  10 
20000   10%    Church  of  Kniland..   60 

6000      6  %    Cleilcai,  Medical,   «| 

Cenc-rsl  Life   100 

60000   124  %  Oommeiclal  Union  .  I  50 

4000  40%Ab;Connty 100 

6100  4!^  %  'Cro"n 60 

»000     6  %  iKagle |  60 

100(10  10  %    r.<iui;v  and  Law ,100 


j  Closing 
'  Prices. 


20000, 
40000 

10000: 
26000 
6000 
20000 
20000 


•j  % 


6  % 

6  % 

6  % 

6  % 

e  % 


liiifr.ASciitt.LnwLifej  60 
En»lish  and  Scottish 

Marine,  Limited...'  25 

General 100 

Ololie  Marine.  Lim.-.!  20 

Crcsham  Life I  20 

Guardian 100 

Hon^o   ^nd  Colonial! 

Marine   Limited...'  50 

Irore'ial  F'™ iJ"" 

lirpirlal  Life 100 

Indemnity  Maiine...  100 

Law  Fire !1(V) 

100 
20 


12000  I  pr  »h, 
7500  10  % 
13453'  18  % 
6O0OO  16  % 
10000 4}  p  sh  l.ftw  Life 

10()0(X)r.i4  %    Lancashire  

2(»)00   (ij  %   !I..e«al  &  General  Lif, 
876()41       ...     iLivcipool  &,  Ix>ndon 

!j  lire  and  Life  ... 
6  %  I  Do  Globe  (II  anns) 
24  %  [London 
,...v.v.v  ...  iLonti.  *  Lancas.Firc 
lOtKX'!  6%  |I.<ind.*L.nncat.  Life 
2(iOO('j  4H  %|i.ond.  fiProTln.  Law 
£0(M':  20  %   il-ond.iProv. Marine 

liMiirinc ;100 

j.Ma, iliuie,  l.imitcl...    10 
.Me)-cin*-ta'Marint*,L    10 


60 


IfHW 

6C<10(': 

60000 
400<Ki 
40iXic 
40000 


■.K-\  • 
25  % 
5  % 
20  % 
25  % 


11  i  19 
26 
6}        .. 


!0l  105 


2J    3i 


6        3 

25  I       .. 
10  I       .. 
60   110 
24'      .. 
10       .. 


44 


44 


)N.  Hritisli  &  Mercan. 

Ocean  Marine 

iOrientaliUl.Mariuc 

4  pr  (h.l Pelican 

3  prsh.lPlioenir. 

2500   124  %  Provident  Life  

2(KXI0      5%     Iteahn  .Marine,  Lim.. 

200000  80  %  jHockLife 

6!!9220f   20%   iKoyalKxchansc 

XiMOijQ   10%    Uoyal  Insuiunce 

.1600    774  %  Union    

...     jSun  Fire  

4000  22/pr8.i     Do  Life 

100000  25  %  iThamos  ami  Mcrsev 

I     Marine,  Limited... 

10000   15%  'Tlictis  Marine,  Lim.. 

40610  20  %   iUniunMarine.Livur- 

I     pO'.'i.  Limilcd 

6000  38  %    Universal  Life    

60000    15  %    Universal  Marine,  L 


100 
20 
6 
Stk 
20 

200 


20  ! 
60  ' 

100  : 

20 


»! 

si 

% 

1 

4!! 
2  I 

'^i       ... 

2:1     u 

(ij:  27  2S 
5  :  144  154 
24        - 


84   04 
loV'lU 


UAS. 


Antho- 1  £ 
rUed  ;  m 
Itdua.      n 


Paid. 


40000 

6 

all 

\QOK.\     6 

4 

4j72t"(  Sick. 

100 

■HMM    20 

all 

l(X)00i  20 

1(1 

10000:  20 

ail 

23400    10 

all 

12(»i(»    10 

6 

12(KHK1    10 

all 

101  HKi    10 

all 

2601X1    10 

10 

20<i0(l,  10 

•II 

12(«>i'  26 

all 

16<J<K)00  Stck. 

all 

anxK)  124 

124 

2U0(IV    124 

10 

MOOO   60 

*»\ 

SOOOI  40 

>tll 

3000I 10 

all 

3000'  20 

20 

260000/  Sick. 

100 

16000u;:Stck. 

ail 

■ii/IW 

20 

20 

3000(1 

6 

all 

»0000 

t 

H 

Kama. 


all 


271100   20 

14KI00/ ittock   100 

S6o<.iu(»8toik     46 

6()(«i    20 

S4(>0(||  20 

60 


Bombay,  Limited 

Do  no  New „.».... 

Cooimercial    

Contintntal  Union   

Do  do  Kcw 

Do  do  7  %  preference. 
EurojH-'an    

1)0  Ne(^  

Gas  Li^ht  and  Coki.',A.. 

Do  B 

Do6%pf.  coiiv.(lati^8> 

Do  C,  10  %  prvferonci 

Do  D  do 

Imperial  

Do _. 

Do  New,  1970,.... 

Impi'rifl]  Continental  ... 
Inuepciidout  

Do 

LH) 

London 

Do  1st  Preference 

Monte  Video,  Limited  ... 
lOrleiit'l,  Limited 

Do  .New  

Patent  Uaa 

l'l:ceniK    


Cloaing 
Prli»a. 


4(«i(i 

4010'  124  : 
loixsii  124 
160Uli  10     , 
loodoj  10    , 
401XK1    10 
tntmi-]  10 


aU 
all 
ail 
all 

34 
all 

7 
all 

1 


Do  New  

lia  cinr. 

Illoiie  ilanrlro,  Limited 
South  Metropolitan 

Do 

Do 

^urT  yCuiiKumcrs 

Do 

Weslcrn,  A,  U,  aid  C. . 

Do  l> 


64    8 
44     6 

[51  157 

:'14  22 
lot  114 

24  2'; 
14     16 

7  74 
141  Mi 

8}  74 
124  13 
1>)4  20 

'184  j»4 
'167  ;.'o 
;4j  164 

!  80    (11 
C6    68 

8  9 

25  26 
:0O  163 
116  118 

234  244 

«J    7t 

34     4 

24  4  dil 

31    32 

90    82 

68    00 

31     33 

36    38 

eJ    80 

20     21 

7J    74 

16t  Hi 

114  12 


INDUN  RAILWAY  DKBENTURES. 


I>ab«. 

Clealng 

Capital 

Nam*.                            Pricas. 

t 

sy.Iiaroda.alldC.Ind'a  6  %'l05    107 

liiOlaii     6  %  low     no 

ii„        44%   U»    101 

;i;iv 

Do          44%    10     101 

237U41 

i:a»t-ri.  Bengal  &  '»  lol    103 

IMcwx 

tiraat  ihdma  Petilasula 6  %    

1074161 

Do            1,'k'Mi    10ft 

18;7(« 

irtatSoaihemoflndlii  6  %|lo6    Hi/ 

«*UaUi 

•la<.r«> „ „ 4  S.,:o6    107 

MW> 

iMl*  and  BAkllkimd,  LImlMd  *  % ,  IM    lv7 

MISCELLANEOUS. 


JMVl. 

dend 
per 
ann. 


Name. 


;d   'Closing 
cu   ;  Prices 


Stk.  100  ,101  103 

110    91 

100    100  103 


35 

50 

all 
274 
20 

10    ; 


BOND,^,    Lo.lNS.  .\M>  TrV.-TS, 

6  %  Boston  (IJ.3  )  S  %Stcrl.  Li.m  100     all      95    tT 

7  %  Kg.rgt  7%  Vlcerov  MoruUinii  100  all  94  85 
9%'  Do9%  Ouiir.i)ynKM''-0'"'- 'W  «li  10(14  74 
7  %l  Do  7  %  Khcillvc  Mort.  Loan  100  '  all  874  88 
6  %  Forcicn  and  Colo, lial  Govern- 
ment Trust  6  %  Conds    ...  100  ;  all    105  107 

6  %i     Do6%.- 100  ,  ail  :  90     OS 

6  %!    Do  0  %,  1S71    100  ,  aU   104  106 

6  %!Madras  Irrigation  an-l  Canal 
''      Guar  6  %  b>-  Indian  Gov 

6  %  Xew  York  Ciiy  0  %  (Ex.  4/,i),.!  ... 
...     ^QiielxicCity  «  Vi  Con.  Fiid  st^.ilOO 

7  %  Roumanian  Gov.  Iron  Bridfri'sj  ' 

Annuities  7  %  (^ertiflcntes  100    all  ,  92    94 
6  %.Sh're  Ii.vestmcnt  Trus,  I'lef.  100    KKl      Uli    93 

...     !    Dd  Deferred  loil    100     25    2g 

6  %  Spanish   6   %  Nali"n,-il  l,nnd»!  r  v 

.MortgaKo  Certificates  Sep  2001)  all     0*    70 

...      Snhmarinc  Cables' Tiust  Cert  luo    123  127 

6  %  Tobacco  6%  Loan,  pnaranteed 

j      b.v  Italian  Govomment  ...  8tk.|  all     93    P5 
Co.^L,  Coi'PKB,  Ibon-,  &c. 
8,".,%  BoicKow  Vaiighan,  Liinite,'. 

9  %  C'entra',  Swcdi!.hlronASIe"l,L 
6  %  Cop[cr    Miners  of    En^iaiii! 

nref.  74%    

45  % !  I!hb«-  Vale  Stl.,  Iron,  A  Coal,  L. 

...     jEmma  Mino 

10  %Hi,pli»b  it  Auvtral.  (Topper,  L. 

...      FiaKstuirMiio 

74  %  Lydiley&WispoolInmOre.  I, 

8  %,Nanlyj,'lo    and    lilaina  Iron- 

works "  Prettrred,"  Lim, 

ID  %  H>iymney  Iron 

10  %!     Do  New 

CoMMIiHCIlI.,  FrSUXCIiL,  AKD 
iKDVSTIilAL. 

10  %  Australian  Morli/ag?,  Land  A 
I      Finance,  Limited  

3  %  Ce\  ion  Company,  Linjited   . 

3  %l     Do  20 

3  %|     Do  i  20 

J  %  Oily  Oltlces,  L  mito'i 1  60 

6  %  City  of  Lon.HL-al  Propirty.L.  25 

8  %  Colonial,  Limileil    '. 60 

8  %  Credit  Foncicr  I'f  Entrland,  L.,  8 

8  %  Credit  Foncicr  of  Maiiritins,L.i  60 

64  %  Knpiish  iiid  Foreign  Credit...;  15 

16  %  I'airbairn  Engineering,  Lim...}  6 

184  %  I'ore  Stieet  Warehouse,  Lim.'  20 

...     General  (  rcdit . I;  Ulacoui't,  L.  10 

10  %  Hooper's  Telej.-rih.  Work«,  L.  10 

..       liidi.i  Itiibber,  Outia  Percha, 

&  Telegraph  Works,  Lim.-  50 

6  %  InteniationalFIiian.  Soc,  Lim  10 

10  %  Lieblg's  Extract  of  .Meat  Llir.  20 
...      Loncon  &  Glasgow  Kiifriueer- 

iitg  ,fc  Iron  ahipbuilding,  L.    50 
...     .[..oniion  Financial  Aaso.  .l.im.i  60 
8J  %  .Mauritius  Land,  Credit,,  and 

!      Agei'cr,  Umitcd  10 

12  %  Sfltional  Discount  Com.,  Lim.   25 
16  %  New  Zealand  Loan  and  Mer-i 

cai'tlle  Ajrencv,  Limicci;!  25 
10  %  New /.ealnnd  Trust  A  Loan,  L:  26 
40  %  felcuraph  Con«t.  &  Main.,  L.i  12 
20  %  Trurt  fi  Agency  of  Austrl.,  L.i  1 
8  %  Tru>t  A  Loan  C,-.  of  Canaoa    20 


100 
60 

25 
32 
20 
3 
10 
10 

100 
60 
16 


25 


6  %  UuUcd  Discount  Coipor,  Lim. 
La.ni>. 

7°,  %  Australian Apricullural 

1  p.an.  iiritibh  Aineiican  Land 

2  |i.  a.  Canada  Company   

HI  %  Iludson's  Bay  (tiov.  A  Com.ol 

Adveil.of  £np.,  traduf?  i;ito 

B  %  Ita'-ian  Land 

5  %  i.Hiid  ^ccuMtle,!,  Liinltoa 

.s'atal  Ijind  &  Cclun.  Co.,  Lliij. 

6  %  Sorlh  British  Australasian,  I,.  Stk 
10  %  'Otitic  •  Vk8ouililan<i  Invent.,  L.i     6 

4  \  Peel  HIvcr  LamJ  &  .Mineiai,  L  :Sik, 
fl  %  ''.Oile  JanciioClty  linprov,L.    25 

10  %  Scoltifcli  Australian  Invest. ,L.  Stk. 

7  %  :louth  Auktraiiaii  Land 25 

4/p.s.  Van  Diemnn's  Land  30 

Smi'i'isQ. 

6  %  British  Shipowners  20 

10  %  General  Steaui  Navigation   ...:  16 
ID  %  Na'lonai  Hicam  Ship,  Limited!  10 

5  \  i'e'.iusuiar  &  Oriental  bteam,  60 

8  %      Lo  New,  iw;? i  60 

I63  %'aoyai  .Mall  Steam  1(10 

10  %  Union  Utenni  Ship,  Limited...    20 

TliA.  I 

10  %  Attain    I  60 

BrKisii  Indian,  Limited 1  20 

9  %  Oarjeellagi  Llmlt»i    I  20 

...      Ksplen  .\s«H  ■-,  Limited    110 

10  %  Leliung.  l.lmllwi  10 

...     <Lpper  Asaam,  l.iniitad ;  lu 

TUAMW.IVtt. 

■*pjn!Brlti>h  and  i'orclifii,  Limited.'  10 
"<t  %  KdiiibuiKh    ■  10 

7  %  i.lsbon  Steam,  Luultcd 10 

t  %  (.otidon,  Limited 1  10 

10  %  .v'nrih  titUipolitou  I  10 

10  %     Do  10 


41    46 

15     IC 

224  -'34 

lot  :i 
24   24 

144  UJ 

6       7 

86  90 
40  45 
124  134 


74 
12 
4 

u 

10 

7 


74  184 
4}     6 

114  124 
44  54 
4}     64 

25    254 

84    94 

114  12 

38  37 
34    3| 

214  22 

14  :e 

18  17 
11    24 

104  111 


24: 
6  • 
all  i 
1  I 
6  ! 
6  i 


214 
44 

all 


34    S| 

64    7 
31    314 
2      24 
«»    8J 
«}    74 

47  49 
30  33 
96  100 

I4i  164 


6  I     3       4 

all  !    44    4} 

100  !  65     70 
11       14 

100  (!8  70 
all  i  25  27 
100  !116  120 
II  I  3i  34 
10 


284 


11 


10  ' 

•"! 

si 
« 

10 
10  I 
aU  ! 
6  '' 


10 


11  %  Anglo-Meilcan  Mint '  10  (All 

10  '^,  llerilil  U  at,  r  Workf.  Llniiuu    10  '  all 

It  %  crysiu!  I'aiaea Su  100 

7  '.      Do  ITclcrvii<.e atk  100 

•  %      D"  6  %  Pcrpeluiil  Debtiilra.Stk.,100 

...     Italian  lirtga.d  anal  (.avour):  2ij  !  all 

U\(i        l>u  6  %  lliiiids,  led.  l<i;o  ...  1(10     all 

It  %  Ixili.  'iencr^i  O ibus  Co.,  L.  Stk  100 
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names  of  tlie  highest  standing.  The  numbers  are  published 
of  United  States  Bonds  representing  S237,500,  which  were 
purchased  out  of  a  portion  of  the  proceeds. 

British  and  Foreif/n  Exchange  and  Investment. — The  net  profits 
on  the  31st  December  were  12,915/,  out  of  which  a  dividend  of 
2s  6d  per  share,  free  of  income  tax,  absorbs  12,708/,  leaving 
207/.     Future  prospects  are  stated  to  be  encouraging. 

Deutsche  Baiik  (^Berlin) — London  Atjenci/. — This  bank  will  com- 
mence operations  on  the  8th  inst.,  at  50  Old  Broad  street. 
FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
London  Financkd. — The  total  liabilities,  deducting  12,180/ 
cash  at  bankers,  stand  at  198,284/,  while  the  Board  have  been 
able  to  make  advances  of  28,000/  during  the  half-year  toward* 
the  development  of  various  undertakings.  The  securities 
shown  in  former  balance  sheets  as  "  collateral  "  have  now  be- 
come the  i)ropei"ty  of  the  association,  and  there  is  accrued  in- 
terest in  hand — viz.,  97,700/,  in  valuable  securities.  The 
association  is  interested  in  the  Swansea  and  Carmarthen  Rail- 
ways, and  that  portion  of  the  company's  railway  from  Pontar- 
dulais  to  Swansea  has  been  sold  to  the  London  and  North- 
Western  Railway  for  310,000/,  to  be  paid  on  or  before  the  15th 
of  September  next.  The  Alexandra  Palace  property  represents 
a  present  expenditure  of  225,000/.  The  Palace  is  to  be  opened 
in  May.  The  paid-up  share  capital  of  the  association  is 
1,164,700/,  and  the  nominal  amount  of  the  securities  held  is 
2,268,941/. 

ASSURANCE  COMPANIES 
Behive  Fire  Insurance,  Limited. — Vice-Chancellor  Malins  has 
appointed  Mr  Robert  A.  McLean  (Barnard,  Clarke,  McLean, 
and  Co.)  to  be  official  liquidator.     The  liabilities  amount  to 
about  1,000,0000/. 

Equity  and  Law  Life. — The  report  exhibits  the  total  premium 
income  for  the  year  as  108,199/ ;  the  interest  on  investments, 
37,875/;  the  total  receipts,  165,578/;  and  the  outgoings  of 
evei-y  description,  88,630/.  The  new  policies  issued  numbered 
204.  insuring  340,363/,  and  reversionary  annviities  of  695/,  upon 
which  the  new  premiums  amounted  to  13,596/. 

Railway  Pansenrjers  Assurance. — At  the  meeting  a  bonus  of  20s 
per  share  was  declared,  in  addition  to  interest  at  the  rate  of  5 
per  cent,  for  the  half-year.  The  total  income  for  the  past  year 
was  155,530/,  against  145,645/  in  1871. 

Star  Life  Assurance. — The  accomits  for  the  year  exhibited  a 
balance  of  receipts  over  expenditure  amounting  to  78,333/, 
and  exceeding  by  23,539/  that  of  1871.  The  accumxilated  fund 
was  stated  at  1,023,367/,  the  gross  annual  income,  195,912/,  and 
the  new  business  for  the  year — viz.,  988  proposals,  upon  which 
policies  were  issued  for  306,740/. 

MISCELLANEOUS  COMPANIES. 
Af/ricultural  Hall. — The  year's  report  shows  a  net  balance  of 
7,183/,  and  recommends  a  dividend  of  10  per  cent. 

Bridqefiehl  and  Victoria  Salt  'Works,  Limiteil. — Capital.  150,000/, 
in  20/  shares,  first  issue  90,000/.  The  "  Bridgefield  "  and  the 
"  Victoria "  Salt  Works,  near  Nortwich,  Cheshire,  will  be 
acquired  by  this  new  company  for  62.000/.  The  present  yield 
is  stated  at  60,000  tons  per  annum,  which  will  return  a  profit  of 
15  per  cent,  on  the  capital,  and  it  is  considered  that  a  further 
outlay  can  increase  the  yield  to  160,000  tons. 

British  and  Foreign  Tramways. — Interim  dividend  10  per  cent. 
per  annum. 

British  Indian  Extension — China — British  A  nslralitm  Teleijraphs. 
— Resolutions  have  been  passed  by  the  respective  boards 
agreeing,  subject  to  the  assent  of  the  shareholders,  to  amalga- 
mate their  several  undertakings  on  the  basis  of  an  allotment 
of  shares  in  the  amalgamated  company  as  follows : — Biitisb 
India  Extension,  15/;  China  Submaiine,  11/;  and  British  Aus- 
tralian, 11/  per  share. 

Foreign  and  Colonial  Gas  Company,  Limited. — Ordinary  capital 
100,000/,  in  10/  shares  ;  first  issue  of  7,500  10  per  cent,  partici- 
pating preference  shares.  The  prospectus  states : — *'  This 
company  was  successfully  established  in  June,  1872,  for  the 
purpose  of  caiTying  out  in  foreign  and  colonial  States  judi- 
ciously selected  concessions  which,  by  reason  of  public  gua- 
rantees or  other  securities,  should  offer  a  safe,  and  at  the  same 
time  profitable  investment  for  capital.  The  returns  derived 
from  undertakings  of  this  nature  ai'e  well  known,  and  no 
revenue  i's  more  certain  or  better  secured;  Continental  gas 
companies  having  the  further  advantage  of  a  much  higher 
price  for  their  coke  on  account  of  the  extensive  use  abroad  of 
that  fuel  for  domestic  purposes."  Several  valuable  concessions 
are  stated  to  have  been  obtained. 

Indo-Eurojicnn  Teletfraph.— The  receipts  for  the  year  1872 
amounted  to  37,079/,  as  comp.ired  witli  48,949/  in  lS71,  show- 
ing a  falling  oft  of  11,870/.  The  37,079/  included  12,000/ 
claimed  by  the  Post  Office  and  disputed  by  the  company. 
Ihe  expenditure  on  commercial  account  amounted  to  13,789/, 
11  aTw^.**  ''e'i"'=*^'oa  of  812/.  The  balance,  after  charging  the 
o7--^?  V  1  *'^®.  deputed  item,  amounted  to  11,315/.  Of  this 
-.0, 0<  had  to  be  Bet  aside  to  the  liquidation  of  the  Persian 
ael>t  account.  The  contractors'  account  for  maintenance 
amounted  to  22.972/.  and  therefore  the  balance  of  8,528/.  to- 
getUer  with  the  amount  credited  to  the  Persian  debt,  and  any 


portion  of  the  12,000/  which  might  be  recovered  from  the  Post 
Office  would  be  accepted  by  them  in  full  settlement  of  their 
claim.  The  diminution  in  receipts  was  to  be  ascribed  to  the 
interruptions  sustained  and  to  the  reduction  of  tariffs. 

Joseph  Peace  and  Co.,  Limited. — Creditors  are  required  to  send 
details  of  claims  to  Mr  W.  Short,  of  Sheffield,  by  the  31st 
instant,  the  25th  of  April  being  fixed  tor  adjudicating  upon 
them, 

Mediterranean  Extension  Telegraph, — The  report  announced  a 
dividend  at  the  rate  of  3  per  cent,  per  annum,  free  of  tax, 
leaving  688/. 

Metropolitan  Board  of  Works  New  Loan. — When  tenders  were 
opened  on  the  6th  inst,  it  was  found  that  only  690,000/  had 
been  applied  for  at  the  official  minimum  of  95j,  and  the  balance 
was  left  open  for  subscription. 

Natal  Land  and  Colonisation. — The  coffee  works  having  been 
completed,  the  crop  of  1871  was  prepared  in  good  order,  the 
119  tons  realising  in  the  colony  85/  per  ton.  Coal  found  on 
one  of  the  company's  farms  has  been  used  at  the  works.  The 
iron  ore  on  the  property  is  found  to  contain  62  per  cent,  of 
iron.  In  the  land  department  sales  are  stated  to  be  impro%-ing 
and  rents  rising.  The  prospect  is  considered  a  cheering  one ; 
and  it  is  notified  that  a  provisional  contract  for  the  construc- 
tion of  345  miles  of  railway  in  the  colony  has  been  signed  by 
the  Crown  agents. 

Telegraph  Construction  and  Maintenance. — The  report  states: — 

"The  accounts!  for  the  year  show  a  net  profit  of  G9,514/,  to  which  is 
added  10.432/,  brought  from  last  year's  account,  making  a  total  divisible 
pi-oflt  of  7i),!)4G/;  of  this.  22,410/  has  been  appropriated  to  tho  payment 
of  an  interim  dividend  of  5  per  cent.,  leaving  57,o36/,  of  which  the  di- 
rectors propose  to  distribute  as  dividend  44,82(l/,  beii'g  at  the  rate  of 
1/48  per  share,  or  10  per  cent.,  and  making,  with  the  amount  already 
paid,  a  total  dividend  of  15  per  cent.,  free  of  income-tax  ;  tho  balance 
12,711;/  being  carried  forward.  In  consequence  of  tho  numerous  largo 
contracts  in  prospect,  the  board  doomed  it  advisable  to  raise  150,000/ 
additional  working  capital  by  an  issue  of  7  per  cent,  bonds  for  three 
years.  The  cable  for  the  duplicate  French  Atlantic  line  from  Laud's 
End  to  New  York,  via  Halifax,  tho  contract  for  which  was  mentioned 
in  the  last  report,  has  been  manufactured.  2,5t)7  miles  are  now  em- 
barked on  board  tho  Great  Eastern.  Tho  remainder  is  in  course  of 
shipment,  and  the  whole  will  be  submerged  during  the  summer  of  this 
year. 

"Last  month  a  contract  was  entered  into  with  the  Eastern  Telegraph 
Company  for  a  duplicate  cable  908  nautical  miles  in  length,  to  be  laid 
between  Porthourao  and  Lisbon,  touching  at  Vigo,  in  Spain.  This  line 
will  be  submerged  in  June  next. 

"  Your  directors  have  tho  satisfaction  to  announce  that  after  long 
and  anxious  negotiations,  extendiug  over  three  years,  they  succeeded  in 
1872  in  obtaining  exclusive  concessions  for  establishing  a  complete  sys- 
tem of  submarine  telegraph  communications  between  Portugal  and 
Brazil.  Last  month  a  company  was  formed  to  carry  out  these  conces- 
sions, the  necessary  capital  was  subscribed,  and  a  contract  entered  into 
with  this  company  for  manufacturing  a  total  length  of  3,8<!6  miles  of 
cable,  .and  laying  tho  same  during  1873  and  1874  between  Lisbon  and 
Pernambuco,  via  Madeira,  and  the  Cape  de  Verd  Islands. 

Van  Diemen's  Land. — The  sum  for  dividend  being  small  no 
distribution  is  proposed. 

IVe.^d  India  and  Panama  Telegrajih. — Owing  to  the  very  great 
delay  on  the  part  of  the  contractors  iu  carrying  out  their  con- 
tract, which  was  to  have  been  completed  in  August,  1870,  the 
directors  have  determined  to  complete  the  system  from 
Jamaica  to  Colon,  and  to  put  into  an  eff'ectivo  condition  the 
whole  of  the  cables,  and  arrangements  are  now  in  progress 
with  the  Telegraph  Construction  Company  for  effecting  these 
objects. 

MINING  COMPANIES. 

Alamillos. — Dividend,  2s  6d  per  share. 

Belnwda  Beacon. — The  directors  have  been  empowered  to 
issue  1,500  reserved  shares,  carrying  10  per  cent,  interest. 

Emma  Silver. — There  have  been  paid  to  the  shareholders 
thirteen  monthly  dividends,  amounting  to  193,532/,  while,  on 
finally  making  up  the  accounts  to  the  end  of  December,  it 
turns  out  that  the  funds  available  amounted  only  to  185,658/, 
leaving  a  deficiency  of  7,874/.  This  result  is  attributed 
chiefly  to  the  disastrous  flcoding  of  the  mine  in  June,  and 
the  litigation  consequent  on  the  hostile  action  of  the  Illinois 
Tunnel  Company  taking  armed  possession  of  the  only 
accessible  part  of  the  mine,  but  the  ore  obtained  since  the 
flooding  has  proved  of  lower  grade  than  previously,  while  the 
expenses  have  been  much  greater. 

Forluna. — Dividend,  7s  per  share. 

Jfton  Rhyn  Collieries,  Z/)H(to/.— Capital  150,000/.  in  10/.  shares. 
The  object  is  to  purchaae  for  20,000/  and  4,500/  shares.  The 
30  years'  lease  of  these  collieries  at  Chirk,  in  Sliropshire, 
which  are  contained  on  1,100  acres  of  land  and  stated  to  con- 
tain a  practically  inexhaustible  supply. 

Linares. — Dividend,  78  6d  per  share. 

Marliella  Iron  Ore. — Disappointing  results  are  mainly 
ascriled  to  two  serious  landslips.  Only  40,000  tons  of  ore 
have  been  extracted,  while  275,000  tons  of  dead  stuff  have 
been  removed.  The  Directors  regret  the  unexpected  suspen- 
sien  of  the  vendoi's,  who  were  personally  lialilo  for  the 
guarantee  of  the  dividends.  By  the  susponsion  the  contracts 
for  freight  are  also^  terminated,  and  it  is  proposed  to  raise 
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oO.OOOi  by  8  per  ceut.  debentures,  to  provide  suitable 
I  vessels.  The  directors  recommend  a  total  present  dividend  of 
I  Gs  4d  per  share,  which  is  somctliing  over  3  per  cent.,  aud 
'  makes,  with  "j  per  cent,  paid  by  the  guarantors  last  June,  a 
I  dividend  of  lOi  per  cent,  for  the  year. 

I  A'cfc/xirf  AUrcnrn  BUirl-  Vein  Sleam  Coal,  Limited.— Caipitsd 
\  loO.OiK>l  in  10/  shares.  This  property  of  1,200  acres  in  extent. 
I  adjoining  the  Ebbw  Yale  and  Nant'yglo  and  Blaina  collieries 
i  in  South  Wales  is  acquired  for  2.000  shares.  The  lease  is  for 
I  99  years,  and  the  maximum  voy;dty  is  8d.  per  ton. 

iioul/)  W'lle.i  CoUii /•!/.— HaK-years" net  profit,  13,S20/.  A  divi- 
dend of  2oa  per  shai-e,  free  of  income  tax,  is  recommended, 
leaving  715/  and  4,035/  for  various  accounts,  and  1,169/  as  sur- 
plus. 


C|)c  Comnui'fial  Cinufil. 


MAILS    ARRIVED. 

Latxst  Datcs.  ___^__^,„» 

Oa  Mnrh  2.  from  North  Amsict.  per  North  Anoeri.-«n — Chicajro,  Feb.  12  ;  De(r«ll 
13;  Porlaad,  13;  Hamil'on,  13 ;  Kini^ton.14;  Montrul,  U;  (jMbM,  U  ;  Toroato, 
IS;  OM«w..  U;  Marine  P.O,  15;  Fred.ricton.  N.B,  J3;  Si  John,  N.B.,  li. 

On  Starch  2.  from  ISDi*.  Csixi,  Stc.  via  Brindisi— Hong  Konp,  Jan.  ja  ;  Sinrar^orc, 
»;  BataTla.  24;  C.il  utta.  F«bi  7;  Bombay,  10;  Madras.  S;  Colombo,  7;  P.lnt- 
i!r-':i:>,  ..;  Penanfp.  1  ;  AilcD.  17;  Suez,  21;  Alexandria,  25 ;  Cairo,  33. 

'  '1  J!  ■        ,',  from  L'xiTlK  SiATas.  per  Malta — BiMton.  Fo  •.  IS. 

V.  M-i  1.  from  UxiTKV  States  and  North  AxEUiCA,pcr  llammoDia— Boiton,  Fab. 
m ;  L'lileigo,  17;  Xe«r  Vork,  211;  Ptailadelpliia,  IB;  San  FranciKO,  U  ;  Hamillon, 
IS;  Toronto,  IS;  Ottawa.  17;  Panama.  8;  H.lif«,  15. 

Ob  March:*,  from  Usitbd  Statbs,  .4XD  Nobth  Ahbric.i,  p«r  Nevada — Roiton, 
Feb.  Is;  Deln.it.  17;  New  Tork,  19;  PhiUdcl^jhia,  IS;  Hamilton,!?;  Kinjston  17; 
Montreal,  17 ;  tiiieie*^.  15;  Tor  mo.  17. 

Ob  March  ^  from  r.<>iT>B  Statss,  per  C<lti:— Boston,  Feb.  21 ;  New  York,  23;  Phila- 
delphia, ii ;  Sm  Fnuidseo,  13. 


COMPARATIVE  AVERAGES  OF  GRAIN". 
Tk«f«llowln«  is  a  sutemeat  showing  the  quantities  sold  and  the  areraf  3  price  of 
Sridab  Com  (Imperial  measure),  as  receivi-d  from  tho  Inapectors  and  Oflicers  of 
Bxdaa,  eeoformablT  to  the  Act  of  the  27lh  and  23th  Victoria,  cap.  87,  in  the  week 
•adad  Marcto  1.  1873,  and  ff>r  the  corresponding  week  in  each  of  the  years  from 
UnioUM:— 


1B73._... 
1»71  ..... 

KTI. . 

1-!7J 


QcaimTiu  Sold. 


Whe.t 


Barley. 


OaU. 


qm     bsl 
4MS8    t 

S7,SM  1 
70fi»0  S 
6735A  < 
(tl.4nc    1 


qrs    bab; 
40,82t    3 
47,t32     1 
«t,6e4    4 

33301     I 


qrs     iMh 

e,80o   1 

7,MI    0 

7,n»4 

6,913 


'tt857     2 


AVIKAGB  PKicaa. 


Wheat,    j    Baley.    i      Oats. 


s  d 
56  3 
So  10 
S3  3 
41  0 
4B    4 


s  d 
40  5 
37  ID 
3S  S 
33  7 
46    0 
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AVERAGES  OF  ORAIN. 

The  (niiowinr  is  a  itatianant  sbowlim  Ih*  qoaattUea  sold  and  the  average  price  of 
BtfOtb  Oom  (Imperial  mcaaore).  as  receiTed  from  the  Inspectors  and  (Jthcers  of 
Kniaa,  enrfonaatilT  to  uw  Aet  tl  Ui*  a7ib  and  28tli  Victoria,  cap.  H7,  lu  the  week 
sadadMarHi  Man:— 

(josntities  Sold.  Average  Price, 

._  qre    bush  s    d 

^naat _„ utMi    2    5«    2 

BaiUx   „ ^of^s    3    40    S 

OaU „ ..„        g,iMO    I    j3    H 


COMMERCIAL      EPITOME. 

FRIDAY  NIGHT. 
Ti].  ,:,ir.  ..f  the  weather  during  the  past  week  has  occa- 
i-i'i"  lil.-  i  ■  li  'if  a  nature  to  point  to  the  possibility  of  a  reour- 
r.  ii'i-  ol  laMt  year's  experience  of  a  Uk>  early  spring.  The 
t'!iii>erature  has,  however,  been  generally  low  and  seasonable  ; 
!  ■  :  1  op-rrations  have  been  comparatively  favoured,  and  the 
j;  [..■<t.H  for  the  growing  crops  not  prejudicially  affected. 
l^iiliD'xs  in  our  grain  markets  has  again  been  the  prevailing 
chanict-ristic.  lu  the  provinces  supplies  of  English  grain 
have  b.^i-n  generally  mrxierate  but  without  further  improve- 
ment as  to  condition,  and  those  of  foreign  are  falling  t>ff  The 
t<  mleni'V  ofpric«.-»  w;in  :i';iiii  il.iwriward  for  all  but  best  wheat ; 
1     •  li!.:    in  the  w>  kets  have  l>eeii  firmer  with 

-    lilt  1.  1  supplies.     .■>,  J  does  not  maintain  its  high 

value,   but  grinding  is  strongly  held.     Fl<jur  at  Paris  is  2f 
df-nrcr  on   the  week ;  German  gr;un  markets  are  also  notice- 
i'  !y   firmer.      As    Messrs    Sturge   remark,    the    number  of 
■    itner<  r.ti  passage  ia  uiaterially  reduced  by  the  scarcity  of 
iveragc  <jnantity  per  vesHel  is  im   that  account 
riaon  with  last   yi-jir.     Prices  in  France  have 
I      111  at  which  further  shipments  are  not 
I    the  iiipplieH  from   that  country  has 
;  lau'. 
1  itton   market   has  be^n  steady  during  the 


iiainesa  baa  been  don< 
fiea  of  AmericaD.     I 

■r<»#|    it,    ri1*i>v..rif     lift.'     ■ 


■■'ixA  have 
'il   in  toll' 
■  »ii   iij   i>nc<Tt  to  ri  •• 
;M;tive,  Lut  witli'>ut  ; 


<iid 

'!•  ■  iiue, 

.irrivals 

.    ..  — unct  de- 

>  main  iinchungid, 

.V   York    at   ::oJc. 

''  il   -       lliisiness 

!  •    !■  r.   ;iiid   with 

n  loll  market  is 

:,.illL'e. 


ion  of  phcca  lateljr  noticed  lu  the  wool  trade  baa 


given  way  a  little  this  week,  partly/ under  tho  influence  cf  the 
favourable  character  of  the  Bristol  wool  sales,  which  have  j 
been  better  than  was  expecte<l,  and  which  show  that  there  is  ! 
no  weight  of  home  stocks  pressing,  or  likely  to  press,  on  the 
market  before  next  clips.  Both  at  London  and  Bradford, 
therefore,  there  has  been  a  slight  recovery.  particuUu-ly  with 
the  finer  kinds  of  wools.  In  yarns  there  is  still  considerable 
stiffness,  spinners  refusing  to  make  concessions.  Both  the 
high  cost  of  fuel  and  the  maintained  prices  of  wool  prevent 
their  doing  so  with  any  chance  of  its  being  remunerative. 
Consequently  few  orders  are  placed,  and  buyers  wait,  but  the 
exhaustion  of  stock  must  presently  lead  to  greater  activity. 

The  dei-angement  cf  the  iron  trade  from  tho  high  price  of 
coals  continues,  and  is  in  many  places  aggravated  by  renewed 
demands  of  the  colliers  for  an  advance  in  wages.  The  North 
Staffordshire  owners  offered  a  rise  of  10  per  cent.,  which  the 
men  accepted,  but  in  the  Banisley  district  a  compromise  of 
124  per  cent,  offered  on  tho  demands  of  the  men  has  been  for 
the  present  declined.  The  leading  iron  masters  of  South 
Staffordshire  have  withdrawn  quotiitions,  which  is  regarded 
by  the  merchants  as  tantamount  to  a  further  large  advance. 
In  many  places  the  difficulty  of  obtaining  coals  at  any  price 
is  very  greiit  and  many  furnaces  are  but  feebly  aHve  and  not 
a  few  unused.  In  consequence  of  prices  finished  iron- 
works are  beginning  partially  to  stop  work,  as  export 
orders  are  checked  by  the  same  cause  this  must  increasingly 
be  the  case  as  old  orders  are  worked  off.  Shipbuilding  in  the 
North  is  becoming  seriously  affected  by  the  dearaess  of  iron. 
But  this  state  of  things  cannot  obtain  much  longer,  already 
new  coal  fields  are  being  opened  whose  yield  will  affect  the 
markets,  but  more  than  that  the  check  given  to  all  sorts  of 
industry  must  soon  tell  upon  the  abnormal  prices  of  raw 
materials,  and  produce  a  reaction.  From  this  cause  alone  it  is 
probable  that  the  supply  will  soon  be  in  excess  of  the  demand 
when  the  depai'tments  were  enjoying  a  bri  jf  exceptional  pros- 
perity, may  have  to  suffer  more  than  the  other  trades  are  now 
doing.  The  strike  in  South  Wales  appears  to  be  nearly  at 
an  end,  the  non-union  men  going  in  on  the  old  terms. 

The  same  conditions  in  the  produce  markets  as  hist  week 
remain  unchanged.  Tea  and  sugar  being  in  dull  demand,  and 
coffee  stiU  advancing  in  prices  as  stocks  decrease.  A  steady 
business  is  i-ecorded  in  the  market  for  tin  and  copper. 


EXTRACTS   FROM    TRADE    CIRCULARS.  . 

(From  Messrs  J.  and  C.  Sturge's  Cora  Circular,  dated 
Birmingham,  March  6.) — The  wheat  trade  during  the  past 
month  has  been  unusually  dull  for  the  season,  as  some  im- 
provement generallv  takes  place  in  February,  Ijut  this  year 
the  very  large  purchases  our  millers  made  in  January  seem  to 
have  prevented  it,  so  that  the  value  of  the  best  English  wheat 
has  given  way  about  Is  per  quarter,  whilst  most  tlescriptions 
of  foreign  have  declined  2s  to  3s.  As  the  weather  for  about  a 
fortnight  has  been  favourable  for  sowing,  a  great  breadth  of 
wheat  has  been  planted  in  fine  order,  and  this  may  possibly 
yisld  a  large  crop,  although  the  usual  calculation  is  that  spring 
sown  produces  on  the  average  six  bushels  per  acre  less  than 
autumn  sown ;  but  last  year  the  reverse  was  the  case.  Much 
of  the  stiff  cold  land  is  however  still  unsown.  The  number  of 
wheat-laden  vessels  tm  passage  is  now  about  100  against  111 
at  this  time  last  year,  but  this  is  fewer  than  a  month  since, 
and,  as  in  consequence  of  the  high  price  of  coal,  the  propor- 
tion of  steamers  is  reduced,  the  average  quantity  per  vessel 
will  be  much  less.  There  has  been  a  large  sale  for  barley,  but 
little  alteration  has  taken  place  in  the  price  of  fine  qualities, 
whilst  grinding  has  improviMl  in  value  Is  to  2s  per  quarttT. 

(From  Messrs  Van  Houteii  ami  Ebeling's  Monthly  Tin  Cir- 
cular, dat<:il  Rotterdam,  Feb,  2.S,)  -Throughout  tills  uioiitli 
the  tin  market  has  lx>cn  dull,  with  a  gradual  decline  in  prici's, 
and  ijuotatiims  are  reduced  about  3ifl.  On  the  Slst  December 
the  stock  of  tin  in  Banca  I  including  last  year's  production) 
amounted  U>  «3,0<X)  pfsjuls,  against  S5,(W0  in  1871,  and  74,0(X» 
in  1870.  Banca  cimtinued  in  moderate  dcmaml,  the  price 
giving  way  from  87fl  to  84fl.  A  few  transactions  in  contracts 
April-May  delivery  are  reported  at  84fl.  For  Billiton  the  in- 
quiry has  been  less  active,  causing  a  decline  from  85fl  to  82fl. 
Parcels  to  arrive  changed  liaiids  iit  8:lH  to  82fl.  The  combined 
returns  of  Banca  iind  Billiton  for  1873,  compared  with  thoge 
for  1872,  exhibit  an  increase  of  the  import  for  the  two  moutlu 
of  45*6  tons,  an  increase  of  the  deliveries  for  the  two  months 
of  313  tons,  and  an  increase  of  the  totiti  stock  of  l,(>i8  tims, 

(From  Messrs  Fryer,  Schultze,  and  ('d.'h  Coffee  Circular, 
dated  Colomb<i,  February  ti.)  The  <;ontinuiHl  a<lvaiic<-  in  valii(> 
of  coffee  at  home  has  natiinilly  raisi-d  the  pretensions  of 
sellers  on  this  side,  and  l.'is  liil  liiive  t>eeii  piiid  for  high-grown 
plantation  parchment.  Sellers  are  now  asking  1(JH  and  more 
without  finding  buyers.  Our  market  is  still  wry  scantily 
supplied  with  native  coffee,  for  which  73«  have  been  paid  with- 
out  attra/^tiiig  sellers  t<i  any  extent. 

(From  Messrs  Mohr.  Brothers,  A  Co.'s  Bice  Circnlar,  dat«d 
Akynb,  .Tnnuary  28,1 — Our  rice  market  may  now  be  consi- 
dered as  fairly  onfmed  with  Laroong,  of  which  kin<l  of  luppliea 
hare  beea  brought  in  ainoo  about  a  fortnight,  but  only  in  rerjr 
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limited  quantities.  Nakrenzie  supplies  are  quite  inaignificant 
as  jet,  only  a  few  boatloads  are  comiiig  in,  and  we  do  not  look 
for  a  well-supplied  market  bsfore  another  fortnight.  Prices 
are  as  low  as  40r3  per  100  baskets  for  good  sliipping  quality 
weighing  281b  per  basket.  As  regards  the  quality  of  the  new 
crop  it  is  impossible  to  form  as  yet  a  correct  judgment,  as 
from  several  larger  districts  no  supplies  have  como  in,  the  few 
boatloads  so  far  landed  certainly  do  not  show  quite  so  bold  in 
grain  as  last  season's  produce.  The  yield  will  also  not  be  quite 
80  good  as  last  year,  but  it  is  nevertheless  generally  estimated 
that  130,0()0  tons  of  rice  will  be  available  for  export. 

(From  Messrs  T.  J.  and  T.  Powell's  Leather  Report,  dated 
March  5.) — The  past  month  has  not  presented  any  materially 
new  feature  in  the  leather  market.  Raw  goods  maintain  an 
upwai-d  tendency.  The  prospect  of  a  late  season  for  shipment 
from  the  River  Plate  increases  the  uncertainty  as  to  prices, 
and  tends  to  raise  the  value  of  other  hides,  as  will  be  seen  by 
the  quotations  below.  The  total  import  has  been  moderate  of 
most  articles,  and  the  stocks  on  hand  are  small. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical, 
Report  dated  Manchester,  March  3.) — Alkalies  generally  are  in 
good  demand,  and  the  inquiry  from  the  United  States  has  con- 
siderably improved.  The  demand  for  fertilising  products  is  im- 
proving, and  there  can  be  no  doubt  their  greater  application 
this  year  will  be  necessary  to  repair  the  loss  the  land  has  sus- 
tained by  the  late  excessively  rainy  season.  Advices  from  Val- 
paraiso report  the  market  tliere  firm  at  an  advance. 

(From  Mr  C.  Miiller's  Steam  Freight  Quotations,  dated 
March  1.) — The  freight  market  continues  in  much  the  same 
dull  state  as  it  has  been  since  the  beginning  of  the  year,  and 
in  spite  of  the  rapidly  rising  price  of  fuel  there  has  been  no 
improvement  iu  the  rates.  Under  these  circumstances  several 
owners  have  preferred  laying  up  their  ships  waiting  for  better 
times.  Very  few  contracts  have  as  yet  been  entered  into  from 
the  Russian  ports  for  spring  shipments,  although  shippers 
seem  anxious  to  secure  tonnage  at  the  present  rates.  The  de- 
mand for  steamers  from  the  Black  Sea  and  the  Danube  is 
very  limited,  and  from  the  Mediterranean  there  is  also  very 
little  offering,  with  the  exception  of  ore.  The  demand  for 
steamers  from  New  York  has  also  been  declining.  The  dull 
state  of  the  freight  market  has  also  checked  the  sale  of 
steamers  to  some  extent,  ybt  new  ships,  with  all  the  modem 
improvements,  are  held  in  high  price::,  and,  owing  to  the  in- 
creased value  of  iron,  builders  will  only  take  new  orders  on 
their  own  terms,  more  particularly  as  most  of  them  still  have 
work  on  hand  for  some  time  to  come.  Several  transactions 
have  taken  place,  but  bxiyers  in  general  seem  to  hold  back  in 
expectation  of  doing  better  by  and  by.  Ships,  with  engines 
on  the  old  system,  are  almost  unsaleable,  and  will  remain  so 
unless  considerable  reduction  in  the  price  of  fuel  takes  place. 

The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
March  22  :— 


Landed. 


Cocna   barrels  and  liAi^i^ 

Coffee tr.iis| 

Molasses casks' 

Hum puncht-onsi 

Sngrar toiisj 

Cochineal  serons,  Ac.' 

Jute   b«Ie*| 

Cotton    !>u!«i  or  hAg». 

Rice tone 

Saro    tons| 

Saltpetre     u-nt 


4S5 

7-55 
Oi 

7.10 
!,S.)B 

2H 

!,fl!8 

).008 

1,614 

S 


Home 
Consumption. 

Stoek,  1873. 

96  >) 

26,350 

32.5 

7.123 

32S 

4,097 

475 

17.C(iJ 

3,733 

6S,609 

^*\ .-  s  .-• 

10,128 

13,878  5  S  5 

140,045 

lu.0-7  i  s  g- 

li)«.(l49 

2,256  .is" 

S.1.7«l 

s-5»1 

1,709 

i»     s~ 

l.f-9!l 

Slooli,  1»71 


2i,U.V3 

17,420 

0,033 

22,723 

3;i,ll,i 

12,771 

i;i(l,.-)W) 

180,.503 

3U,.i01 

2.1f.» 

3(i.W 


Annexed  are  the  statistics  of  the  landings  and  deliveries  tor 
the  year  to  date,  as  compared  with  1872  : — 


Cocoa barrels  and  bngs 

Coffee    tons 

MoUsses    casks 

Kuni pincheori 

Sugar  tons 

CMhlneal serons,  4c 

Jttt* bale* 

£*>tton  buU-sorbags 

*'<«  tons 

fW" ton. 

Baltpetre^^^ ions 


Landed. 


1873. 


1372. 


4.909 

8,.36« 
417 

3,94> 
2S,275 

6,423 
76.724 
53,803 
23,329 
296 

1,337 


7.1S9 
8,287 
2,130 
7,861 

20.242 
6,370 

83,170 
136.001 

19,987 

219 

3,641 


Home 
Consumption. 


1873. 


9,004 

3.092 

6,149 

■    4,857 

34,e3>) 

'    4,444 

I  80,975 

71.006 

1  20,008 

I        490 

:     1,903 


187: 


7,894 
3,247 
2,351 
4s24I 
29,114 
4,090", 
67,083 
84,'ilH  J 
18,447 
463 
1,830  I 


Expert. 


1873. 


4,161 
7,670 
226 
1,600 
1,540 


1872. 


n,13J 
6,603 
2 
l,4.'-.3 
1,549 


Total 

deliveries 

tnclnilinjf 

home 

consMmplion 

and  export. 


the 


very 


^^®  remarkable  point  in  these  figures  is  now ._.j 

marked  increase  in  consumption  which  has  continued  since 
the  end  of  last  year  in  all  the  above  articles  with  the  exceptions 
of  cotton  and  jute.  We  remarked  on  December  14.  1872,  that 
the  heavy  stocks  in  1872  as  compared  with  1871,  were  rapidly 
oecommg  reduced  by  increased  consumption ;  that  tendency 
nag  continued  and  stocks  are  now  still  further  reduced  iu  com- 
parison with  those  of  labt  year.  Receipts  up  to  the  present, 
wmparedwith  the  end  of  1872,  have  come  in  on  a  smaller 
scwe  aa  a  rule ;  and  thus  there  are  two  influences  operating 
'Lr  »•*""". '^"■^V'''"'  ■''''-  a  consumption  going  on  at  an 
increasing  raUi,  and  a  supply  coming  in  at  a  dlmiiSshing  rate. 


The  effect  on  prices  however  'is  not  yet  very  marked,  except 
in  coft'ee,  though  on  the  whole  there  has  been  naturally  a  ten- 
dency upwards. 


THE   COTTON  TEADE. 


II VTIRPOOL.— March  O; 

Cotton  has  been  more  in  demand  this  week,  but  with  an 
abundant  supply  offering  the  quotations  of  last  week  are 
barely  maintained.  Of  Sea  Island  the  sales  continue  extremely 
limited,  and  it  is  freely  offered  at  previous  rates.  American 
is  still  in  good  request,  but  being  abundantly  offered  has 
declined  partially  ^d  per  lb,  especially  in  the  lower  descrip- 
tions. New  York  advices  to  the  6th  inst.  quote  middling 
Upland  20fc,  costing  to  sell  in  Liverpool  10  7-16d  per  lb,  by 
steamer.  Brazil  has  been  in  moderate  demand,  and  prices  are 
unchanged  for  all  descriptions  except  Santos,  which  are  id  per 
lb  lower.  Egyptain  has  been  in  fair  request  at  the  fuU 
prices  of  last  week.  In  West  India  very  little  business  has 
been  done,  quotations  remaining  unchanged.  A  fair  demand 
has  been  experienced  for  Peruvian,  without  affecting  prices. 

The  demand  for  East  India  continues  to  run  chiefly  on  the 
better  grades,  whilst  the  lower  qualities  are  much  neglected 
and  pressed  for  sale ;  quotations  generally  are  about  id  per 
lb  lower. 

In  cotton  "  to  arrive  "  and  for  future  delivery  the  business 
continues  extensive,  with  gradually  hardening  prices,  though 
closing  quietly.  The  latest  quotations  are — American,  basis 
of  middling,  from  any  port,  not  below  good  ordinary,  delivery 
Mar.,  9id  ;  May- June,  9id ;  sloipmcnt  Feb.-March,  9-Jd;  March- 
April,  9f  d :  New  Orleans,  not  below  good  ordinary,  shipment 
March- April,  95d  ;  June- July  delivery,  9  ll-16d ;  not  below 
low  middling,  delivery  June-July,  9  13-I6d ;  Hingunghat, 
good  fair  new  merchants,  old  terms.  Canal,  February-March 
shipment,  8jd ;  Broach,  good  fair  new  merchants,  machine- 
ginned,  old  terms,  February-March  shipment.  Canal,  SJd ; 
Cape,  8Jd ;  Oomrawuttee,  fair  new  merchants,  Canal,  old 
terms,  February-March  shipment,  7  o-16d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
78,240  bales,  of  which  4,920  are  on  speculation,  and  5,620 
declared  for  export,  leaving  67,700  for  the  trade. 

Friday  Morning,  March  7. — The  sales  to-day  will  pro- 
bably amount  to  about  10,000  bales ;  the  market  without 
change. 

PRICES   CURRENT.  


Descriptions. 


Sea  Inland  

Uiiland    

Mobile 

Now  Orleans 

PcrnsmUltco  

UAtiin,  S:c 

Muranham 

l^Kyptiiin    „ 

.Smyrna  

West  India,  &c»..., 

IVruvian 

African    

8urHt — OitiMDharwar 

Uroach 

Dhollerah   

Oonirawuttoe 

Maui:arole 

Comptaii 

Madras — .Tliinevelly, 

Weijtern 

DeniTHl 


1873. 
bales. 
746,345 
46.10B 
6-18,250 


lUfORTS,  ExrORTS,  COHSUMPTION.  &C. 
1872, 
bales. 

Importsfrom,I.in.  1  to  .M.ire!l6 863.207     .... 

Expoit-s  Iron  .Ian.  1  to  March  6 97.369     ..., 

Stock,  March  6    629,680     .... 

Consumption  from  Jan.  1  to  Msrch  8   771,06i)    64'J,270 

The  above  figures  show : — 

balu. 

A  decrease  of  Import  compared  with  the  same  date  last  year  of 117,920 

A  decrcQso  of  qu.imity  taken  for  consumption  of    171,380 

A  decrease  of  actual  exports  of » 50,430 

A  decrease  of  stock  of 41,3'iO 

In  speculation  there  is  a  decrease  of  263,540  bales.  The 
imports  this  week  have  amounted  to  136,896  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
Uncluding  cable  advices  to  Feb.  28)  is  653,000  bales,  against 
489,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  have  been  0,824  bales  this  week. 


LONDON.— March  6. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

The  business  this  week  on  the  spot  has  been  to  a  fair  extent, 
and  all  descriptions  are  quoted  fully  up  to  last  week's  rates  to 
a  slight  advance.  For  arrival,  the  demand  has  been  moderate, 
and  prices  at  the  close  are  rather  irregular. 

Sales  to  arrive— 600  bales  Tinnivelly,  at  7id  to  7Jd,  Decem- 
ber to  March,  for  good  fair;  430  Western  Madnis,  at  7 id, 
December- January  and  ship  named,  for  good  fair ;  300  North- 
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PRESENT  QC0TATI0X3. 


DejcriptioiL 


Sunt — Sftirs^nncd  Dbsrwar„ 

Broach  » 

DhollerAh «. « 

Oomnwutte« 

Xangarole »... „., 

CftoipUh   „,^.,..„ 

Hadna — TlnneTelly  ....„,^.. 

Western    

Northern  

Cocon*da  «.«.„ „ 

Coimb«u>re  and  SjUem  „».. 

BoarU>Q  Si«d „ 


B«n^  , „„„ 

Rangoon    .„ 

We«t  India,  Ac  ..« 

Braiil..„ 

African  « 

Anatraliaa  and  Fiji.. ».„.... 

Ditto  Sea  Island  kmds.. 

Tahiti 


Ord. 

Mid. 

F*irto 

to  MM. 

F»ir. 

Good  Fair 

per  lb 

Mr  lb 

p«-  lb 

d       d 

d 

d        d 

..  (»... 

« 

e}#7 

i 

e 

7       7 

it     3 
si     ti 

6i 

Si 

6        7 

H    * 

Si 

6        7 

H 

6        7J 
6        7 
6         7 
»        6 

'(      »i 

» 

"     ■" 

61 



6t 

6        6} 

••         •■« 

4» 

41      ti 

4        H 

SI      J» 

4 

4 
8 
9 

♦       6» 
»      10 

»• 

10     lot 

.>        ... 

8 

8        9 

8J 

9        »i 

8      10 

12 

15      17 

..        8 

12 

15      17 

Clood  to 
Fine. 


per  lb 
d  d 
TJ-SI... 
8J  ... 
8  _. 
Si    ... 


7» 

7» 

l\ 
61 

7» 


61    "6} 


a  « 

]0{  11 

i'i  !!! 

101  loj 

21  28 

21  23 


Prim  uf  Fair 
aame  time 
1872.     1871. 


per  lb 
d 
8 
8i 
8lV 

r 

;S 

7J 

a 

?i 

8i 
11 
lU 

9i 
111 
22 


per  lb 
d 
6} 

H 

6 

ei 
6i 

5} 
5i 

e' 

Si 

sj 

Si 
7} 

7i 

^1 
16 
16 


■em,  at  7H.  December- January,  for  good  fair;  1,000 Coconada, 
at  6id  to  CJd,  Jamiary-February,  for  fair  red ;  400  Machine- 
ginned  Broach,  at  8id  to  8  5-16d.  February-March,  Cape  and 
Canal,  for  good  fair;  900  OomrawTitteo,  at  7  3-16d.  February- 
March.  Suez,  for  fair  new;  3.600  Bengal,  at  4Jd  to  4  15-16d, 
January  to  March,  5  l-16d,  January,  Suez,  for  fair  new ;  300 
American  (bales),  at  d^d,  Jauuary-Februaiy.  for  middling, 
g.  o.  clause ;  200  Orleans,  at  9Jd,  February-March,  for  mid- 
ling,  g.  o.  clause — total,  7,730  bales. 
IxrOKis  and  Deltvcbibs  trom  Jan.  1  to  Mar.  6,  with  Stocks  at  Mar.  6. 
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Sorat 
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Scinde. 


Ixrorrs  . 


balea. 
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,681 

1-10 

4.0B8 

6,M7 

1871] 3S1 

<1^      4,912 
BtoCK,  Mar.  «..{ 1873     8,039 
(I871I 
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15,4M 

35,6(3 

6,0(» 

33.258 

«211 
«4.3i7 
19.547 


bale«. 

4,516 
27,«5o 
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Jl.OSi 

7.232^ 
4>(,003 
4».lM>>) 
15,756 


balea. 

12,015 

37,011 

19J63^ 

16.915 

32,488 

95,335" 

U.724 
27,^73 


China 

ani 

Japan 


balea. 


Other 
Klnda. 


bales. 
4,167 
7.643 
8,165 
3  194 
6,564 
4.727 
4335 
6.725 

13,773 


bales. 

30,473 
110.603 

40.035 
'78.606 

89.275 

28,711 
187,796 
".81,772 

79,147 


CoTlDK  Aru>AT  to  EuRora  on  March  6. 


London.  "«,'■  '  %'"  i  J'<"'8°     Total,  I  Total, 
"^^      I>ooL       ^^^^   I    PorU,  •     1S73.    1     1872. 


From — 
Boabajr  .....«....„.»„.. 
Kamebc.  ..„».„....., 

Madraa __ 

Cnlon  aid  Tutiurtn  . 

deatta 

■aaftioa  ..-.__ „„ 

1»7S _»_ 

1872  .»..-> 


10,144 
ltJ33 

U,327 


bslrs.       bales.       bales. 
»>7«         ...  6,280 


2,118 
i'4S6 


1,385 
1,72C 


Ml* 
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66.S04  I   3.?,n'<«  I      7,09»  I    12,883 
325  I   800)25 


,.  IMMl  1 15«l.a95 


bales,  i  bale^. 
36,256  150,932 
7,31s 
22.262  39.519 
2U»7  1  13,267 
27,417  ;  119,115 
2,560   I      3.H95 


100.872 


1361,046 


NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Bros,  and  Co.'s  cotton 
circular,  dated  February  28  : — 

Ameeican  Hakkxtb. — A  depressed  tone  has  prevailed  in 
all  our  markets  durinj^  the  week,  more  particularly  at  the 
Gulf  porta,  where  the  receipts  show  the  greatest  increase  over 
the  previous  week. 

Coat,  fralfbt,  iasaran;*,  and  e  per  rent  loss  in  weight. 


Xsw  Orlsaiu,  mlddllof  (per 
tAi;in(Te«sl) 

Billo,  low  niddlinf _.. 
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Ckarls<t«D,  middling  
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Kew  Tork.  mitJdJiDg  Up  aa4s 
(per  itwiiBer) 

Ditw.  low  mldilllW  |4llto> 
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Future  (jaotaiioiM  at  New  York  adviinccd  on  FricVay  aboiit 
ic.  but  this  was  again  lost  on  Monday.  Since  then  pri<«:a  have 
declined  ^|^  to  Jc.    The  following  are  the  latest  quoUtions  :— 

Mar.        Apr.         May,       Aog. 


KrwTorfc.  lowmtd.t'pUad,rilareMle«7...    20^ 


r 


»>,'. 


li 

201 


K>1 

:it 


21 


•  -1  are  491  per  cent,  over  tiiimv  of  the  corrC' 
year.    Were  tboHC  for  the  remainder  of 
I.,  gne  just  an  equal  excess,  the  following  shows 
•op  woold  sum  up : — 


Top  ' 


ReetlpU  tin  dale ,- 

A'll  W.J  ler  -r  .1   Ir.'r  t 
A.;;  f-r  .,»trUti<l  1  .  ,N 


's  jaar     

rbemsptaners 


tin.  i'n. 

bsles.  In  ea. 

tai7/JU0    1,23«,UII0 

Mi,ago 

aw/xm  „ 

*«>.<«»    __       15««» 


It 


To^al  ooamwrrlal  rrnp nfiU/><i1    tMtOOO 

f|'iit"  certain  that  with  higher  rivers,  large  arrears 

I      Such  hiis  bi.-en  the  cawr  throughout  the  pre- 

id  thia  arctmaU  for  the  heavy  receipta  which 

'  '  i.iy  to  diiy.  and  from  wetrk  t<>  week,  and 

iiecrop  question,  for  no  man  in  his 

"1  u'xiiti  tiiiit  much  cotton  had  still  to  come  from 


the  sources  referred  to,  and  woiUd  come  as  soon  as  the  rivers 
became  navigable,  and  this  must  continue  to  some  extent  for 
a  few  weeks  longer.  Our  New  Orleans  friends  have  not, 
therefore,  tiiought  it  necessary  to  make  any  distinct  change  in 
their  November  estimate  (published  in  our  circular  of  the  6th 
December")  of  3,600.000  to  3,700,000  bales  as  the  commercial 
crop,  or  say  3,750,000  to  3,850,000  as  total  gi-owtb,  including 
southern  consumption  :  but  if  they  made  any  change  it  would 
be  to  increase  it  slightly,  in  consequence  of  the  receipts  at  the 
Atlantic  ports  having  boon  so  well  maintained  till  quite  lately. 
In  these,  however,  there  ai'e  now  distinct  signs  of  exhaustion. 


Messrs  Neill  Brothers  and    Co.'a    cable    despatch,  dated 
March  6 : — 

March  6. 
bales. 

RiCBiTTS— At  Oiilf  oorts 7,000 

Atlantic  ports  5,00J 

12,000 
Pkicbs  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insurance,  and  fix  ]ter  cent. 

Mirth  B.  -  . 

d 

New  Orleans,  miMling 10,'^ 

Ditto,  low  middling 01 

M.,bilc,  widdlins    95 

Dillo,  low  middling  Hi 

Galveston,  good  ordinary 0/,^ 

Ditto,  low  uiiJdliiig   9H 

Charleston,  midiliing « 10 

Ditto,  low  micUliiig  9} 

Savannah,  mitldllni;  9^^ 

Ditto,  low  middling  n|' 

•     New  Yo'-k,  miiUIIing  Uplands  (per  steamer)    10;- 

Ditto,  low  middling  (ditto)  9'i 

Aprl. 


New  York,  low  middling  Upland,  future  delivery    ... 

Tills  week. 
bales. 

RiCEirta,  7  days — At  Gulf  port* 52,000    . 

Atlantic  ports    26,000     . 
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Last  week, 
bales. 

....      72,1100     20,000 

....      31,000     22.1X)0 


Last  yeur, 
hales. 


Total    81,000 

Total  since  September  1 2,768.000 


lOO.OiK)     51,000 

2,28».;)00 


EXFOKTS,  7  days— To  Great  Dritain  3.S.0O0     01000    63,iK)0 

France 3.000     .5.000     2,000 

Otber  foreign  ports 13,000    10.000    14,0iW 


ToUl 


61,000     8S.000 


Stock . 


645.000     559,000 


60,000 
613,000 


MARKETS  IN  THE  MANUFACTURING  DISTRICTS. 


Manchester,  March  6. — Our  market  during  the  past  week 
has  been  quiet,  and  with  the  exception  of  some  few  things 
there  has  been  less  than  an  average  inquiry.  Shirtings  both 
for  India  and  China,  continue  in  good  demand,  and  values 
may  bo  quoted  three  half -pence  higher;  mulls  and  Dhooties 
arc  also  saleable  at  full  rates.  Heavy  goods  such  as  domestics 
and  T  cloths  are  almost  unsaleable,  except  at  enormously  low 
rates.     Consequently  stocks  are  accumulating.     Yarns  for  ex- 

?ort  are  moving  steadily,  and  prices  remain  without  change. 
n  the  home  trade  there  is  a  large  business  doing  in  32'8  twist 
and  36'8  to  40*8  waft  at  improved  rates,  also  in  the  finer  counts 
such  as  60's  and  upwards  values  continu<!  firm,  but  with  these 
exceptions  there  is  only  a  small  trade  oB'ering. 

COMPABATIVK   STATBMBNT  Of   TBS   COTfOv    TrADE. 


>AW  COTTO*. 


Price, 

Mar.  6, 

1873. 


Upland,  fair „ p«r  Ibl 

Ditto,  good  fair „...,. 

P«niambuco,  fair 

Ditto,  pKHl  fair 

1(0.40  UCLB  Yakx,  (air,  2nd  i|uallty 

No.  30  Watsr  Twi«T,        ditt.. 

20-ia,  66  reed,  Printer.  29  )  its,  4  lbs  2  oz. 

27-lB,  72  reed,  ditto.  5  I  lis 

S»-ln,  60  r«ed,  0.>ld  Kiid  Slilrtiiigs,  37{{ 
yard*,  8  lbs  4  osa 

4l><n,Mreed,    ditto,    ditto,    8  lbs  12  oij 

«D-ln,  n  read,   ditto,  ditto,    «  lbs  t  ozs' 

N-l«,  44  rMd,  Uti  End  Loaf  Clotb,  Mk 
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Lkedb. — The  woollen  market  has  been  of  the  quietest.  In 
consequence  of  the  dearth  of  coals  the  woollen  niillH  hert^abotits 
are  thrown  idle  to  a  greater  extent  than  wits  at  first  imagined. 
Under  the  circumstances  clothiers  are  iit  their  wit's  end.  Ah 
the  s<;a«on  is  fust  drawing  to  a  close  many  of  them  have  to 
complete  orders  imuiediately,  or  else  Hiibinit  to  heavy  pecu- 
niary losses.  WixA  and  all  other  muterials  are  slow  of  sale 
and  firm  in  price. 

KocMDALE  -Some  orders  for  fancy  fhinnels  are  being 
placed,  and  there  is  some  ini|uirv  for  plain  giM^ds,  but  every- 
thing is  HO  dear  that  no  more  business,  either  8pe<:ulntivo  or 
iuinu-'iiate,  is  done  that  can  be  avoided.  There  is  very  little 
done  in  the  way  of  fore<!d  sales,  and  this  shows  that  the  trade 
is  generally  sound.     Stocks  of  wool  arc  huiiiII,  ntul  prices  firm. 

Belfart.— Markets  meagrely    sumdied ;    deiniind    i|iiict ; 

g rices  ruled  in  favour  of  buyers.     Yarns  -Huiiness  limited, 
ttjcks  continue  to  incraun:    Spinners  in  soiue  ustuuces  have 
submitted  to  a  sligbt^roduiti  m  to  effect  siiJcs. 
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AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— February  21. 
The  markets  for  flour  and  grain  have  been  very  dull  during 
the  past  week,  but  wMle  prices  have  been  generally  weak,  there 
is  very  little  decline  to  be  noted.  Flour  has  come  forward 
quite  freely  by  rail,  and  there  has  been  some  disposition  to 
press  sales  from  the  wharf,  under  which  some  of  the  leading 
grades  have  given  way  a  little  in  prices.  "Wheat  has  ruled  ex- 
tremely dull,  but  with  a  small  stock  and  high  cost  of  laying  it 
down  here  from  the  West  by  rail,  holders  have  firmly  main- 
tained prices  for  spring  wheat.  Winter  wheat  has  sold  to  a 
limited  extent  at  easier  prices.  Rye  has  remained  dull  and 
nominal.  Barley  has  met  with  some  demand,  but  for  the  most 
pai't  bids  are  much  below  the  views  of  holders.  Oats  have  been 
firmer,  but  have  latterly  receded,  owing  to  increased  supplies 
by  rail.  Indian  corn  has  met  with  a  better  demand, 
both  for  export  and  the  home  trade,  and  after  a 
considerable  business  in  old  Mixed  Western  at  63Ac 
in  store,  and  66c  afloat,  the  market  improved.  The  ap- 
proach of  Spi"ing,  when  the  rivers  will  be  clear  of  ice,  stimu- 
lates the  demand  for  coastwise  shipment,  especially  to  the 
North-east,  and  in  the  meantime  stocks  in  store  are  being 
rapidly  depleted.  Receipts  at  the  Western  markets  continue 
large. 

LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane.  Friday  Evkninq. 

The  dulness  in  every  branch  of  the  trade  is  stUl  unrelieved, 
but  the  tone  this  week  has  been  less  depressed,  especially 
towards  the  close.  With  continued  small  supplies  of  home- 
grown wheat,  and  diminished  imports  of  foreign,  holders 
have  very  generally  stood  out  against  any  further  reduction 
in  prices ;  but  in  some  exceptional  cases  the  quotations  from 
the  country  markets,  gain  some  6d  to  Is  per  qr.  lower  for 
wheats.  At  Mark  lane,  the  trade  in  the  early  part  of  the  week 
was  dull  for  all  kinds  of  grain ;  but  the  tendency  has  since  been 
rather  more  favourable,  aiTivals  being  moderate  and  stocks 
in  granary  small  as  compared  with  those  of  last  year  at  this 
time.  Qualities  of  English  wheat  at  60s  remain  very  scarce, 
and  are  consequently  firm.  The  bulk  of  the  supplies  to  hand 
this  week  have  been  of  secondai-y  and  inferioi  grades,  as  well 
as  in  bad  condition.  Sales  have  consequently  progressed 
heavily,  and  the  most  general  selling  prices  have  ranged  from 
48s  to  56s  for  white  samples.  Red  wheats  show  better 
quality,  and  sell  more  steadily  up  to  58s.  These  rates 
barely  equal  to  those  of  the  previous  week.  Foreign  de- 
scriptions have  been  rather  more  in  request,  the  mar- 
kets being  to  some  extent  relieved  of  the  ex-ship  parcels 
of  Black  Sea"  that  were  pressing  for  sale  recently,  firmer 
prices  have  resulted.  Fine  Saxonka  has  "sold  up  to  63s, 
and  but  little  Russian  is  to  be  had  under  56s  to  578.  In  flour 
there  is  not  much  passing  and  rates  are  unchanged.  Only  a 
limited  demand  exists  for  either  English  or  foreign  barley. 
Beans  are  dull  of  sale,  they  however  maintain  their  value. 
There  is  no  improvement  in  the  market  for  peas,  but  sales  are 
not  pressed  and  quotations  are  upheld.  Oats  have  been  better 
supported  than  on  Friday  last,  although  still  purchased  very 
sparingly.  Black  Sea  maize  is  lower ;  we  hear  of  some  ofi"or- 
ing  ex-ship  at  293  and  rather  under.  American  sorts  are 
tinchangcd. 

Mr  George  Dombusch  thus  reports  the  state  of  the  floating 
grain  and  seed  trade : — During  the  last  eight  days  34  grain 
and  seed-laden  vessels  have  arrived  at  ports  of  call.  viz. — 
12  wheat,  13  maize,  3  barley,  1  beans,  2  linseed,  1  rapeseed. 
1  cottonseed,  1  valonea.  Wheat — Trade  in  the  eai-ly  part  of 
this  se'nnigbt  proceeded  slowly,  the  bids  made  being  below 
sellers'  ideas.  Towards  mid-week,  however,  owing  partly  to 
continental  demand,  the  tone  improved,  and  higher  bids  were 
made,  the  business  done  showing  an  advance  of  6d  upon  pre- 
vious rates.  Maize  has  throughout  the  week  l)een  quiet  in 
tone.  Barley — The  tone  has  been  quiet.  Rye — In  tlie  ab- 
sence of  arrivals,  business  has  l>een  at  a  standstill.  Wlieat 
arrived -19  cargoes  :  Califomian  from  San  Francisco,  superior, 
ioSiv  PPr  500Ibs;  Berdiauski  from  Berdianski,  558  per 
*»21b8 ;  Marianopoli  from  Murianopoli,  ftSs  3d ;  Ghcnighesk 
from  Gbemghesk,  5.38  6d ;  Ghirka  from  Taganrog.  528  6d  and 
*  '~'  Rostoff  Gtirka  from  Taganrog,  558;  New  Ghirka 
irom  OdcBBa  558  and  548  6d ;  Ghirka  from  Odessa,  568,  54s. 
ana  Ms;  Ghirka  from  Nicolaieff,  548;  White  Barietta  from 
Ban,  588  per  4801b8 ;  PoUbI,  from  Odessa,  538  per  4801bs. 

Wl.~.     ^  u"  ,*»»'T*'-»  TBI"   W«K». 

W»«t      B.rl,jr.         M.lL         O.I..        M»Im.         Floor. 
English  k  Foalch      1080  '-~  '"•  1".  nn.  »«ckt, 
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PRICES  CURREIvT   OF  CORN',  &c. 


Wheat — English,  white,  new...  45  @  60 

—  red,  new 47        6S 

—  white,  olil ...  69        66 

—  red.  Eld  69        63 

KcentgsbergandDantzig   fine 

old  01        71 

Koenigsberff  &  Dantzig  new...  61        68 

Rostocli,  Wismar,  &c.,  old 64        70 

Stettin  and  Hamburg    

Danish  arid  Ilolateiu 

St  Pctr8brg,Sxonsl<a„pr4961b  68        63 

Common  ditto 65        66 

Kubanka  

Marianopoli  and  Bcrdianstti...  55        57 

Odessa 55        66 

Taganrog  62        66 

San  Francisco,  Chilian,  Ulc.  ...  59        65 
New  Zealand  and  Australian..  69        65 

American,  winter   *... 

—         spring    67        60 

Bakley — English,  malting,  new  41        52 
Scotch,  Qiaiting  

—  grinding 36        39 

Danish,  malting 44        56 

French      do        36        37 

Foreign,  di8ti1Iin-'...pr  432  lb 

—  stout  grinding 30        32 

Danube  &  Odessa,  8;c..pr  4001b  22/6  25/B 
Egyptian.  &c 

Beans— English 28 

Dutch,      Hanover,      and 

French per  480  lb  ... 

Egyptian  and  Sicilian  34 

PtAS — English, white boilrs.new  40 
English,  grey, dun,  aud  maple, 

new ' 35 

English,  blue,  new 

Foreign,  white  boilers,  new  ...  37 

—  feeding,  old 

Rte— English  per  qr  31        33 

Fovei!?n,  new per  480  lb  31        34 

Oats — English,  Poland  &  potato 

—       white  and  black 

BLACK    SEA,    MEDITEKRA^'KA^', 
COST.   FREIGHf, 

Wheat — Seaof  Azoff,  Berdnsk.,    3  s 

Marianopoli  per  492  lb63/S@67/6 

Se£  of  Azo?,  hard  

—  Taganrog,  soft...  63 

Odessa  and  Nicolaieff  Ghirka  64 

—  hard 61 

—  Polish per  480  lb  64 

Danube,  soft 

Galatz  Ghirka 

Trieste  

S.  Francisco,  Chilian..!>r  6(X)lb  81 
American  red  winter..pr480  lb  ... 

—  spring  ...48'J  lb  67 

EfO'ptian  44 

Barley — 
Danish,  kiln  dried.. .per  424  lb  37/* 

—  uudried 


Irish, 


33 


40 


65 

56/6 

62 

67 


63 


40 


Oats  (continned)— 
Scotch,  Ilopetown  and  potato  ...  @  ... 

—  An.'us  and  Sandy    

—  couimon  ... 

potato , 

white,  feed  ...per  304  lb 

—     black,    —  

Danish,  kiln  dried. ..per  320  lb  23/6     24 

Swedish 23/6      2* 

Finland 22/9     23 

Archangel,  St  Petersburg 20/6  21/8 

Riga   19     20/« 

Diiteh  and  Hanoverian,  &e....  22        25 
Tares — 
En',:lish,  winter,  new  ...perqr  35        42 

Scotch,  large    

Foreign,  large 30        35 

Linseed  Cakes — 

English .per  ton  £1H 

Foreign lOJ 

IsEiAif  Corn — 
American,  white  ...per  480  lb  33 
—        yellow  an  r  mixed  24 
Gnlatz,  Odessa,  and  Ibraila, 

yelloiv   29 

Trieste,  Ancona,  &c 

Flour — Nominiil      top      price, 
town-made,  deliveied  to  the 

baker    per  280  lb  57 

Town-made,  households   and 
seconds,   delivered    to   the 

baker 44        60 

Country  marks 40        43 

Hungarian    39        78 

French    43        60 

American  and  Canadian,  fancy 

brand   per  196  lb  32 

Do,  superfine  to  extra  suiirfine  30        31 

Do,  common  to  tine 26        29 

Do,  heated  and  sour  21        31 

Oatural — 
Scotch,  fine  per  ton  X 

—  round £... 

AND   OTHGB  ARRIVED  CABOOES. 
AND    INSURANCE. 

'  Baklbt  (continued)^  t  I 

Danube  &  Odessa...per  400  lb  24@  26/6 

Kg>'ptian 

Smyrna,  &c 

Brans — 
Egyptn,  Sicilian,  &c..pr  4801b  34 

Lentils — 
Egyptian  and  Sicilian  

Indian  Corn— Per  480  -X^  402  lb 
Galatz,  Odessa,  and  Ibraila...  30 
American,  yellow  and  white...  28/6 
Salonica  and  Enos 

Rye- Black  Sea,  itc.per  480lb  ... 

Oats- 

Swedish, per33Rlb  22 

Danish,  new 24 

Archangel  &.Petr&brg..p.304  lb  ... 


IIJ 
HI 

35 
25 

30 


36 


26 

2*/e 


66(0 


7380 


„.„    /  10470 
^'*'    I    1770  brl. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

For  Report  of  iKit  Dai's  Markets  see  Posracsirr. 

MiNCiNo  Lank,  Friday  Mornino. 
SroAK. — Tho  demand  has  not  improvol  as  the  refined  market  remains 
quiet,  and  some  of  tho  low  qualities  have  sold  at  prices  rather  in  favour 
of  the  buyers  exceptinjf  for  Jaggory,  vthioh  is  ste.ady.  West  India, 
owinj;  to  tho  very  moderate  quantity  oiTerinp,  ia  selling  at  about  last 
week's  quotations,  but  only  W()8  casks  had  been  disposed  of  to  yester- 
day, including  crystallised  Demerara,  at  33s  to  Son  (Id ;  488  hogsheads 
Trinidad  brought  SOs.  There  have  not  been  any  of  the  numerous 
cargoes  of  Mauritius  now  afloat  sold  in  this  market  dtiring  the  week. 
West  India  of  tho  new  crop  will  shortly  begin  to  arrive,  and  the  Bupjilies  of 
cane-grown  generally  are  likely  to  be  large.  Home  delivorioa  keep  steady. 
Stock  of  sugar  in  the  United  Kingdom  on  tho  1st  March  was  about 
134,000  tons,  against  i)fl,800  tons  last  year,  and  103,000  tona  in  1871  at 
tho  Biime  date.  The  excess  in  stock  is  chiefly  for  this  port. 
iMroRTs  and  Deliveries  of  Buoar  iu  Loudon  to  March  1,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imported  tons      28S00    ...      29240    ...      23.330     ..      22360 

Delivery— horn*  an StSOO    ...      29100    ...      33660    ...      28600 

Kxport  1660    ...        1660    ...        2110    ...        1160 

Stock «8:00    ...      39430    ...      66900    ...      68740 

Mimrithis. —  7,082  bags  by  auction  principally  sold  at  previous  ratee 
to  a  slight  decline :  middling  to  good  soft  yellow,  29s  to  3l)s  6d  ;  grainy 
and  crystalised,  31s  to  S.'is. 

Brrii/af. — 2,294  bags  sold  steadily:  low  broitn  228  Cd  to  23s  Gd  ;  low 
to  good  yoUow  Gurpatta,  2!)3  Gd  to  3l9  Cd. 

Afiiilras. — 1,153  bags  Jaggery  were  bought  in,  but  one  sold  at 
I83  9d,  and  about  10,00(1  bags  by  private  contract  at  18s  6(1  to  18s  9d. 

Miinilii. — 305  bags  low  unclayed  by  auction  sold  at  I83  Od  to  2O9. 
Privately,  15,300  bags,  at  20a  Cd  for  Taal,  and  21h  for  Ilo  Ilo. 

Other  Foreiijn. — 274  casks  137  bags  Surinam  by  auction  chiefly  found 
buvera  at  248  Cd  to  283  (id.  By  private  contract,  2,500  bags  Paraiba 
at  Ua. 

Flimting  Cnri/ofs. — One  of  Bahia  at  21a  for  the  United  Kingdom. 

Beet  Sufjar. — 600  bags  French  while  crystals  by  auction  were  taken 
in  at  378  6d. 

Refined. — The  market  is  quiet,  and  prices  about  the  same  as  last 
week  for  dry  goods.  Clyde  crushed  sugars  and  pieces  have  been  loss  in 
demand. 

Molasses. — 300  casks  West  India  at  second  hands.  23  puncheons 
Nevis  at  13s. 

Ri:m. — Tho  market  continues  firm,  tho  few  sales  effected  being  at 
full  rates.  Good  marks  of  Demerara  in  puncheons  at  2a  2d  ;  smaller 
packages  at  2a  8d  to  2fl  4d  per  jiroof  gallon.  No  change  In  other  sorts. 
Mauritius  and  f'enang  nominally  unaltered  in  the  absence  of  arrivals. 
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1873 

1S71 

1870 

8:;*)  . 

.   6780  . 

.   3850 

3250  . 

.   3t30  . 

.   2920 

6300  . 

.   79iH)  . 

.   5970 

17420  . 

.  19710  . 

.  13110 

Cocoa. — At  the  public  sales  of  Trinidad  69S  bags  went  at  about  pre 
Tious  rates,  from  523  to  64s  for  grey  to  f«ir  quality,  and  65s  to  t)23  for 
good  to  fine.  The  better  sorts  are  most  readily  taken,  common  being 
duU.  Xothing  of  interest  has  transpired  in  Grenada.  130  bags  Suri- 
nain  were  withdrawn.  The  business  by  private  contract  has  been 
limited. 

CoFFBB. — .\f  arther  adrance  of  Is  to  Is  Cd  has  been  paid,  with  a  con- 
tinuance of  tho  active  demand  noticed  for  so  many  weeks  past.  1,289 
casks  147  barrels,  1.170  bags  planta'ion  Ceylon  by  auction  chiefly  sold. 
Tho  latest  quotation  being  as  follows  : — Low  middling  to  middling  colory, 
93a  6d  to  96s  Cd ;  good  middling  to  fine,  at  97s  to  1073.  507  bags 
native  at  803  6fl  to  86a  for  good  ordinary,  and  87s  for  rather  bold.  60 
caeos  350  bogs  Wynaad  of  the  new  crop,  middling  colory,  95s  to  973  Ud. 
149  half-bales  JlMha,  chiefly  sold,  fair  mixed  quality  at  983  6d.  573 
bags  Singapore,  at  88s  to  88s  6d  for  palish  lioctyne.  9  casks 
210  barrels  460  bags  Jamaica  found  buyers ;  good  ordinary  to 
87s  6d.  385  bags  Central  Amoriran  at  86s  6d  to  89s.  Several 
parcels  of  plantation  Ceylon,  in  second  bunds,  have  sold.  In 
native  business  on  the  spot  at  Sos  to  88s.  2,000  bags  in  course 
of  landing  at  86s.  About  1,200  tons  native  sorts  sold  to  arrive, 
the  bulk  East  India  at  85s  6d  to  87s,  native  Ceylon  at  80s  to  8Us.  75 
tons  Singapore  at  86s  6d.  About  2,200  tons  plantation  Ceylon  reported 
at  91»  to  92»  upwards  for  crops.  A  steamer  and  two  mailing  vessels  have 
arrivals  from  Colombo  since  the  1st  inst.  Export  deliveries  continue 
large,  and  are  ibout  15  per  cent,  above  those  of  last  year.  A  farther  reduc- 
tion in  the  London  stock  is  apparent.  The  Dutch  sales  of  coffee  is 
not  at  present  announced. 

liapOKTs  uui  DxLivsaus  of  Corns  to  March  I,  with  Stocks  on  hand. 
1S73 

Impart* tons      8300 

lieliverj — bone  ust 3090 

Eiiort 7570 

Stock 7120 

Te.4. — Tho  imports  havo  again  been  upon  a  large  scale,  and  tho 
market  remains  very  dull  owing  to  the  slack  ilemand  from  ihe  country 
trade.  At  the  public  sales  prices  have  ruled  irregular,  being  ccca- 
sionaliy  lower  for  some  grades  of  congou.  Good  to  fine  green  teas 
j  easier.  17,725  packages  China  have  bsen  brought  forward  by  auction. 
Privately  tho  business  done  has  been  at  irregular  quotations.  No  ma- 
terial change  has  taken  place  in  Indian  tea,  of  which  the  deliveries  are 
very  large.  4.864  packages  have  beeu  brought  to  auction  this  week, 
and  a  fair  proportion  found  buyers. 

Rice. — The  market  is  without  change  in  prices,  but  a  moderate 
amoimt  of  business  has  been  done.  At  auction,  639  bags  middling 
Askoolie  sold  at  9s.  7,85.'<  bags  Xecraucie  Arraoan  were  taken  in  at 
83  fid  to  83  9d.  By  private  contract  liue  Bangal  has  sold  at  ISs  to 
13s  3d ;  Oecca  at  8s  ltd  to  Ids.  23,000  bags  Moulmein  and  lliiugoou,  tho 
former  at  9»  to  Us  lid;  the  latter  at  9s  l^d  to  '.Is  3d.  Two  floating 
cargoes  of  Xecrancie  Arracan  (about  5.500  tons)  have  sold,  spring  ship- 
ment, at  8s  9d  ex  ship,  or  8s  lojd  upon  charter.  One  of  850  ton3 
Rangoon  at  9s  7^d.  Also  uther  business  for  spring  shipment  at 
9s  Gd. 

luromf  and  Dbutemiu  of  Kict  to  Much  1.  with  Smou  oa  hand. 
1873  1S72  1.171  1S70 

Im  «ru . _ tOBi    2a)3)     ...     1S8SI0     ...     17670     ...      (BJrt 

Djilrertw .... — „..    2(»il)     ...     ISloO     ...     1C230     ...       9151) 

i«.<i«» .._.-.- -.„ «...    347tiO     ...    38500      ..     SIKIO      .      4C330 

Saoo. — There  has  been  a  speculative  demand  at  higher  rate?,  up  to 
1 78  for  good  small  grain.  Of  2,165  bags  by  auction  about  1,400  bags 
sold  at  17s  per  cwt  for  middling  to  good  small  grain,  showing  a  riso  of 
Is  from  the  late  lowest  point.  50  bags  bold  witlidrawn  above  the 
value.  Tapioca  :  2,088  bags  Singapore  and  Penang  sold  at  2d  to  'J^d 
per  lb,  bein;;  a  trifle  higher  than  last  week. 

Black  Pi-:i-peb. — A  large  business  was  done  on  Saturday  and  Mondav, 
a  farther  rise  of  nearly  jtd  being  establisbed.  Penang  sold  up  to  70  ; 
Singapore,  7jd  to  7§d ;  some  parcels  of  the  latter  to  arrive  at  7jd  to 
7^d.  The  demand  afterwards  subsided.  3.153  bag*  Penang  by  auc- 
tion »aa  chiefly  taken  in,  a  few  lots  good  West  Coast  selling  at  7d.  200 
bags  Singapore  were  withdrawn.  Yesterday  Pcnaug  sold  at  6|d  prompt 
down  to  6^<l  per  lb  cash. 

WuilK  PtPi-EB. — An  active  inquiry  prevailed  for  a  few  days  at 
farther  advanced  quotations.  Penang,  Is  to  Is  Id;  .Singapore,  Is  Ojd 
up  to  la  IJd.  Tho  latter  to  arrive  at  to  la  1  j,  but  with  a  more  quiet 
fueling  Is  Id  to  Is  l}d  since  accepted.  59  bags  by  auction  were  taken 
in  at  Is  ]|d  per  lb  for  Singapore. 

'miER  SricE«.— Nutmegs  have  mot  with  some  inquiry  at  former 
ratOK.  anil  ij'i  cav-s  by  auction  yesterday  partly  sold:  120,  2«  Hd  ; 
lOi.  L'l  '.'1:  -'.I.  '.'i  lid  to  3s;  83,  3s  to  3s  Id.  By  ptivato  coutraiU 
1</.|  -  hav.:  1  )M  at  L'h  sjd.  18  cues  low  Java  mace  realised  3s  4<1  to 
3s  .'li.  l,<nii)4  about  Id  ili'arer.  13  cases  Singapore  were  held  above  the 
valu';  excepting  a  few  packages  wormy,  which  sold  at  3s  M.  780  bags 
p  Ui'i.to  were  [artlT  dispoeed  of  at  3d  per  lb,  the  remainder  Ixnng  held 
aboT.  t'„.'  v.:  ■  '  Vod  cassia  lignea  sold  at  86s  to  Uls, 


>wer  than  in  the  previous  salo. 

•  'i'Tnand,  and  the  stock  is  sronllor 

MS  Bengal  have  sold  afloat  at 

non  6 J  to  4^,  at  29s  to  293  6d 


ac;  ir  in.,'  '  - 

SAl.riLTUt. . 

than  for  serenil  years  past.  .\ 
TJr.  .Hid  small  pareeli  on  the  r 
per  cwt. 

Uroan  and  DBuraaiii  of  MsiTrtTiia  to  March  I,  wttk  kT>  ce*  oa  baaii. 
'"7^  l-i/J  1S71  ln70 

Im|>ortta m^  . « ...teoi      ;:U'i    ...      rjr.tj    .,,      3220    ...      1300 

Toul  dsUwsd  ..»»• „..      :'.'..<    ...      i-.-^,    ,„      2030    ...      2-^^) 

Wocll...™. l.rr,     ...      MM    ...      tMO    ...      3300 

SlKLI^C. — 139  clients  pirt  sold  at  'Jl  2«  6.1  to  9/  5»  (or  second  oraugo  ; 
<;d    to    H/   ]^^   lor  native    livery   oraugo;  and    Hi   VJn    M,    to 


M/ 


8/ 

r,t)t. — The  markets 
•ui-...i  u  ■■--  ■:■--■-■     ' 

•afflow' 
as-shi|., 
Bengal  at  ::o<  per  cwi. 

"■I*"-— The  markets  hare  bfoo  steady.  A  good  ba<ina«*  in  Chili 
«opper .  t  former  pric<->,  rit,  >  61  \ .  H',1 10»';  Burra  and  Walaro",  92/  to 
921  lijs.      Spelter  has    further  aiivaouvl,  cumiuon   SUeiiiaa  selliug  at 


qoiet.  2,702  packages 
to  T.it  Cd.     125  buiiM 

■  '1  rw>UI  nt  22s  9d  to  T.h 
'kI.     Turmeric  quivt : 


26/  10s  to  27/.  and  special  brands  in  proportion.  The  stock  in  th»  King- 
dom on  the  1st  inst,,  was  1,200  tons,  against  4,980  tons  last  year,  and 
4.630  tons  in  1871  at  the  same  date.  Tin  has  gradu.illy  advanced  to 
145/  for  Straits  with  sales  of  fair  extent,  but  the  market  is  now  quiet, 
latest  sales  to  arrive  were  at  142/  lOs  to  144/.  Scotch  pig  iron  has  fallen 
several  shillings,  viz,  to  1363  9d  to  137s  per  ton,  cash,  and  tho  market 
is  quiet.  The  pricoa  of  English  manufactured  remain  unsettled,  but 
show  an  upward  tendency.  Quicksilver  13/  10s  to  14/per  bottlo.  120 
tons  London  rolled  sheet  zinc  by  auction  half  sold  at  31/  to  31/  158  per 
ton.     Tin  pistes  were  in  good  demand. 

Jdtk. — There  has  not  beeu  any  improvement  in  tho  demand  owing 
to  tho  large  stocks  here  and  in  Dundee,  with  the  ample  supplies  afloat. 
Sales  for  arrival  are  limited  iu  extent.  The  public  sales  on  ^yodne3day 
amounted  to  16,937  bales,  and  rather  less  thiiu  half  sold  at  previous 
rates  to  10s  decline  excepting  for  the  better  qualities,  which  sold  steadily  • 
new  crop,  11/  10s  to  24/  ISs:  old,  10/  lOs  to  17/  10s  per  ton. 

Manila  Hemp. — At  auction  yesterday,  591  bales  chiofly  sold  at  rather 
lower  rates,  viz.,  44/  for  barely  fair  roping  quality.  The  business  by 
private  coutract  is  1,800  bales  good  roping  hemp  at  45/.  24  tons  clean 
Petersburg  by  auction  were  taken  in  at  36/  per  ton. 

Li.vSEED. — Cargoes  of  Azov  seed  on  tho  coast  have  sold  at  easier 
rates,  latterly  at  6O3  3d  and  60s  6d.  Other  kinds  remain  quiet.  Cal- 
cutta on  the  spot  SSs  to  65s  3d.  Tho  nominal  value  for  arrival  is  62a 
to  623  6d  per  quarter. 

Petuoi.ecm  has  declined  in  price,  viz..  Is  o^d  for  American  rafined, 
and  Is  4^d  per  giUon  for  next  mouth's  delivery. 

Oils. — Common  lish  oils  keep  scarce.  Sperm  steady,  with  buyers  of 
colonial  at  94/  per  tun,  which  is  rather  under  the  views  of  holders. 
Olive  dull.  Mala(,'a  has  sold  at  41/ per  tun,  and  other  low  descriptions 
can  be  bought  at  the  same  price.  The  market  for  lin-set^d  oil  has  been 
quiet  at  33/  5s  to  33/  IDs  ou  the  spot,  and  53  more  March  to  April  do- 
livery.  Tho  market  for  Palm  is  steady  as  regards  fine,  and  the  prin- 
cipal holders  ask  39/  for  Ln'j;o3.  Other  sorts  aro  slow  of  sale.  There 
has  been  a  firmer  market  for  Ceyion  cocoa-nut,  and  tho  prices  tend 
upwards,  35/  to  35/  IO3  present  value  ou  the  npot.  To  arrive,  36/  to 
36/ lOs  asked  according  to  date  of  shipment.  Cochin  36/  to  403  per 
tun  for  loiv  to  fine. 

Tallow. — The  market  is  quiet,  with  rather  lower  prices  in  all  posi- 
tions. Now  Petersburg,  44s  6d  ;  Juno,  4t8  9d;  Oct.  to  Doc,  463  3d  to 
468  6d  ;  old  Petersburg  quoted  43s  6d  to  43s  9d  per  cwt.  A  moderate 
(juontity  of  Australian  is  declared  for  public  sale. 

Pakticcla&s  oa  Tallow. — .Vlotidav,  March  3,  1873. 

1870.  1871.  1872.  1873. 

cwti  cwtu  cwta  cwts 

Stock  this  day 28,688     ...     33,114     ...     29,828     ...     2S,0S8 

Delivery  last  week 1,0,W     ...       1,720    ...      1,830    ...      1.425 

Ditto  since  Ist  June e9,«t)7     ...     92,450     ...     87,806     ...     69,216 

Arrivals  last  w«ek 1,373     ...  889     ...  681     ...  729 

Ditto  ■iiiec  1st  Ju  e  68.138     ...     93,30i     ...     89,439     ...     65,086 

Price  of  V.l^ 46j0d     ...    453  Oil     ...    47s0d     ...    -lis  ed 

Price  of  town  46961     ...     4Ss  OJ     ...     43s  6d     ...     41<3d 


POSTSCKIPT.  FumAf  Evbnino. 

Slcau.— Tlui  market  is  quiet  to-day.  Sales  of  West  India.  312 
cask!',  making  1,120  casks  lor  tho  week.  A  few  lots  of  crystalli.sod 
Demerara  by  auction  to-day  realised  33s  6d  to  SHi  6d  for  good  to  very 
fine.  2,2(i2  bags  Mauritius  chiefly  sold  upon  previous  terms.  580  bags 
Madras  brought  223  to  23s  (id  for  soft  brown  and  yellow  dates 
sorts.  271  casks  Fryer's  Trinidad  concreto  were  withdrawn  at  29a, 
1,070  bags  low  brown  China  sugar  bought  iu  at  19s  6d.  3,319  bags 
French  beet  at  30s  6d  to  33s.  A  landed  cargo  of  Cuba  sold  at  30s. 
During  tho  week  400  tons  clayed  Manila  at  2.'is  6d. 

Coffee. — There  was  only  one  public  salo  to-day — viz.,  101  casks  1 
barrel  124  bags  plautatioii  Ceylon,  which  want  rather  doarer,  from 
94i  to  998  6d  for  pale  to  fino  bold  colory.  1,600  tous  plantation 
Ceylon  >old  to  arrive,  tho  prices  not  given. 

SricEs. — Businsss  in  Penang  black  popper  at  6|d  to  CJd.  30  tons 
white  to  arrii'e  at  Is  Id  per  lb. 

Salt  etkk. — 807  bags  Bengal  by  anttion  were  chiefly  taken  in.  Cue 
lot,  refraction  4|,  sold  at  29s  6d. 

SHKLiac. — 127  chests  part  sold  at  easier  rates,  inoludiog  A.C.  garnet 
at  7/  17s  6d  to  8/. 

Metals. — Scotoli  pig  iron  closed  at  13(13  6d  per  ton. 

Oils  — 299  casks  Sydney  coooa-uut  by  auction  were  taken  iu.  '. 

Tallow. — Town  unultcred,  also  of  foiogn.  1,241  casks  Australian  by 
auction,  about  1,6<N)  sold  :  floe  beef,  41s  to  41s  6d;  liue  mutton,  43s6dt<> 
44s  per  cwt,  with  infuri'r  sorts  in  proiwrliou. 


ADDITIONAL  NOTIC»S. 

GHEE.N  Fhlit.— Tho  report  of  .Messrs  Keeling  and  Hunt  statoa  thai 
oranges  of  good  deicrijition  are  well  maintained  in  jirlce,  but  seme  oat 
of  condition  sold  at  low  rales.  Lemons  have  advanced  cousidurably  In 
value  owing  to  scarcity.  Barceloim  nuts  also  are  dearer.  Sovillo  and 
Palermo  sour  orangfs  still  command  high  prices.  West  Indian  cokur- 
uuts  meet  a  ready  sale.     More  iiKjuiry  for  citi'oiu  iu  brini'. 

Urt  Fkuit. — Moi'o  tu-'inoHS  doing  iu  all  kiuds  of  fruits  tiiis  weuk. 
If  thu  delivers  continue  tho  same  we  uiay  oxpoot  an  advance  in  prices. 

CoLO.MAL  Wool. — Tho  sales  are  progressing  with  a  little  more  Hpii-it ; 
prices  rather  liriuor.     French  buying  mure  Irooly. 

FljkX. — Market  steady. 

H«Mi'.  — M.;-      '       r •  ''im". 

SEEIjS. — Tl.  led  quolalions. 

loHACco.— 1  '      vity  ill  Uuite.!  Status  tobacco 

f'nring  the  pa.><t  week,  uud  (iie  total  sales  liavo  been  upon  a  vi^ry 
limited  scale,  buyers  having  only  taken  suoh  as  they  wanted  for  their 
iiuiuudiate  rcjuircmi'Uts.  Holi'.'irs  cuiitinuo  firm  ut  full  market  rates, 
and  there  is  no  xigns  of  any  iu'  liiiatiun  to  submit  to  the  U-iiit  coccos- 
sion.  In  lubstilutes  aud  sugar  tobacoo  there  has  be<m  u  full  amount  of 
business  doi:e. 

Mktals. — A  X'l'xi  si'aly  busiDosa  has  prevailed  all  tho  week.  Copper 
has  been  iu  sK  .ud,  aud  a  good  deal    ha*  been  takeu  off  at 

advancing  rail  Tin  has  sold  modoratoly  iby  by  day,  and 
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sf  cks  having  been  redr.ecd,  there  has  been  a  substaEtial  ndvnnce  in 
Strnitp.  Iron  is  extremely  firm  at  top  qnotatioDS.  Lead  is  dearer  from 
short  siip|ilies.  ind  spelter  also  is  dearer  from  same  cause.  Tin  plates 
ai'e  firm  in  price  with  steady  demand. 

METROPOLITAN   CATTLE    MARKET. 
MoNii  \r,  March  ',i. — The  ti.tal  itaports  of  foreign  stock  into  London 
Ia«t   week    consisted    of    IL'/.'K!    hea^.     In    the    corre»pondinp;   week 
last  vear  we  reosivod   12,775;  in  1S71,  G,201 ;  in  1870,   7,730  ;  186'J, 
13,972;  jnd  in  180S,  1,071  head. 

The  c:ilt'o  tr.ido  lias  b,->cn  characterised  by  quietnoss.  The  supplies 
of  stoel:,  thoujth  by  no  means  excessive,  have  been  amply  sufficient  for 
requiroiiiUiip,  and  tirices  bavo  had  a  drooping  tendency.  From  our 
own  gra/.ing  districts  the  receipts  of  beasts  have  been  moderate.  In 
all  brecnc  sales  have  procressed  slowly  at  barely  late  rates,  the  extreme 
quotatl'.n  Tr  the  best  Scots  and  crosfcs  being  os  lOd  to  6s  per  8  lbs. 
Amongrt  the  foreign  supply  have  been  about  250  Spanish,  some  of 
which  h;:ve  been  of  oxoe.lent  quality.  There  are  slso  about  200  Dutch. 
The  nnmher  of  thecp  offering  has  again  been  small  ;  noTerthelcss,  the 
demand  hiiF.  been  inact  ve,  at  a  decline  of  about  2d  per  8  lbs  ;  the  best 
Downs  and  half-breds  have  sold  at  7s  8d  to  7s  lOd  per  8  Ihs.  Calves, 
the  supply  of  which  has  been  short,  have  been  unaltered  in  vuluo.  P  gs 
have  been  (luiet.  at  previous  quotations.  At  Deptford  there  have  been 
47i.'ea6t  from  Hamburg, 

BlTtUES  ON  Sale. 

March  4, 1372.  Marcli  3,  1873. 

Boiutt! 2,«30     2.2U) 

S^.i|.  .•uidlaubs  18,240    lt>,3110 

C«W-f 112     , 100 

Pi-^s 140 110 

METROPOLITAN   MEAT  MARKET. 
FriBAY,   March   7. — A  moderate  supply  of  meat  has  been  on  offer. 
The'  trade  has  been  quiet,  as  follows : — 

Per  8  ttiit  by  cae  carcase. 
8     (1         s     d 

Ififtrior  brf.  3    0  to  3    8 

.MidrtliTB  nitto 3     8        4    4 

I'rimv  1  ri'ilitlo  4    6         6    0 

I'lioi©  Bir.ull  ililto 5    0        5    4 

Vejl 6     4        6    8 


Inferior  mutton  4    0  to  5    0 


Midilling  ditto 6 

Prime  uittu  6 

Large  pork 4 

Siu&U  pork  4 


0 

8  6 

0  4 

S  6 


POTATO  MARKETS. 
BoR(  ufiH  AXD  SriTALFiELDS,  Fkiday,  Tdiirch  7. — The  fresh  supplies 
of  English  potatoes  have  been  cnly  moderate.  The  trade  for  ihem  has 
been  linn,  snd  full  prices  have  been  obtained.  Foreign  qualities  hav« 
been  quiie  as  dear.  Best  Kent  regents,  IsOs  to  2459  ;  Essex  and  other 
regCLts,  1403  to  200a  ;  and  rocks,  120s  to  140s  per  ton. 


LIVEEPOOL     MAEKETS, 


WOOL. 

(FHOM   ODR  OTTN  CORKKSPONDENT). 

Friday,  March  7. — The  amouat  of  business  done  this  week  has 
again  letn  of  moderate  extent  only,  and  prices  i»re  still  tending  in 
favour  of  buyers;  in  fact  sales  can  cnly  be  effected  by  concessions 
made  on  tho  pai  t  of  sellers. 


TtlBBDAY,   March  ♦. 
BANKRUPTS. 
Frederick  Rogers,  Serlo  street,  Lincoln's  Inn  fields,  architect. 
Edward   Salter,  Queen  street,  Cneapside,  and  Suobury,   Suffolk,  archi- 
tect. 
Charles  Barrs,  Towoester,  blacksmith. 
Geoige  Cowles,  Nayland,  Suffolk,  butcher. 
Henry  MuUinex  Hawes,  Abingdon,  Berkshire,  wine  merchant. 
Samuel  Hicks,  Lynjpsham,  Somersetshire,  cattle  salesman. 
Eleazor  Hughes,  Pony  Groos,  Carnarvonshire,  tailor. 
Edward  Evans  Pugh,  Pontypool,  provision  merchant. 
Thomas  Uogerson,  Ashton-under-Lyne,  flax  spinner. 
John  Arminson  Scaling,  Kingstcn-upon-Hull,  publican. 
Ralph  Scoit,  Newcastle-upon-Tyne,  commission  agent. 

SCOTCH  SEQUESTRATIONS. 
Hugh  Campbell,  Trongato,  Glasgow,  mill  furnisher. 
Andrew  Mcintosh,  Glasgow,  slater. 
W  Malcolm  M-Kechnio  and  Robert  FeiTie,  Paisley,  manufiwturer*. 
Hugh  Mackay,  Edinburgh,  grocer. 
William  S|)onoe,  Alloa,  writer. 
George  Brtinton  Eraser,  Dundee,  merchant. 
David  Stroyan,  Newton-Stewart,  bank  agent. 
Robert  Ftiguson,  Rothe-say,  spirit  dealer. 

THE  GAZETTE  OF  LA6T  NIGHT. 
BANKRUPTS. 
Ralph  Grant,  Broadway,  Westminster,  corn  dealer. 
Thoophilus  Antoino  Marzials,  Parsonage  Villa.  Saint   Stephen's  road, 

Sbephi  r  I's  Bush,  pastor  of  tho  French  Protestant  Church. 
John  Voiiiig,  L<indon  road,  SoutiiWiirk,  draper. 
Thomas  Symcn",  Dawna,  Comwail,  farmer." 
Richard  liroad,  formerly  of  the  Ship  on  Launch    Inn,  Quay  street, 

Cardiff,  publican. 
William  Hoiiry  Qravos,  AWington  Lodge,  Granada  road,  Southsoa,  late 

a  Major  in  Her  Majesty's  Army. 
William  Avery  Jones,  Waterloo  street,  Birmingham,  shipping  agent  and 

general  merchant. 

SCOTCH  SEQUESTRATIONS. 
Jane<  Rnms,  Saint  'Vincent  street,  Glasgow,  painter. 
George  B.  Latimer,  Edinburgh,  watehmaker. 
John  Forbes,  Exchange,  luYrmess,  merchant. 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  af  the  following  articles  in  the 
9  weeks  ending  March  1.  1873.  siiowing  the  Stock  on  March  1,  compared  with 
the  oorrcspouding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
%•  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undet 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  <tc. 
SUGAR. 


British 
Plantation. 

iMrORTKD. 

ExrOBTED. 

HoMB  Cosstnir. 

Stock. 

1S73     j 

1873 

1872 

1873 

1872 

1873 

1872    !    1873 

West  India- 
Mauritius  ... 
Ilcnixal  8i  Pg. 
Madras  

tons 
6813 
6788 
763 
1904 

tons 
68ri3 
.3331 
1405 
7174 

tons 
12J 

2  i 

tons 

150 

258 

42 

216 

tons 
12218 
3631 
1074 
1371 

tons 

12110 

2872 

1782 

2019 

tons 
6136 
6118 
1123 
2224 

tons 
11058 
4166 
4023 
9967 

Total  B.  P. 

13924  ; 

17770 

130  1 

663 

18192 

13?83 

13001 

29214 

Foreign. 

1 

Siam.&c 

7191 

2304 

824 

92 

4814 

«C0 

13621 

19759 

Cut)a  &  H«v. 

1 

695 

45 

1051 

1859 

2117 

2082 

Brazil     

9S4 

663 

328 

408 

424 

962 

1620 

P.  Eico,  &c., 

216 

153 

412 

439 

1182 

768 

792 

Ueetroot 

6927 

7381 

... 

4213  1 

8312 

8366 

6332 

Total  Frgn 

15318  j 

10605 

1119 

877  i 

10922  ; 

16137 

25sl4 

29435 

Grand  Totall     29242  i    28275  1       1549  '       1510  ;     29114  ]    31920  |    39416  j    68699 
MOLASSES. 


Impoktkd. 

Exported. 

Hoke  Cossbmp. 

Stock. 

West  Indla._ 
Foreigu 

tons 
1G16 
48 

tons 
181 
27 

tons 
"  1 

tona 

103 

9 

tons 
850 
225 

tons 
2110 
164 

tons 
2025 
1442 

tons 
1574 
474 

Total  ... 

1C61           208 

1 

112 

1175 

2574 

3187          2013 

MELADO... 

8 

...       1            8 

... 

10  1           12 

ROM. 


lExPORTKD  &   DE- 

1 

Importkd.      ;livkred  to  Vat. 

Home  Consdup.  j         Stock. 

gals 

gals         gals         gals 

gals         gnis         gals     1     gals 

West  India.. 

686215 

2820,30      18;i665      216730 

377955     40-1955    1794735  1J386875 

East  India... 

61030 

4UOS0       66790        5.;335 

13015 

44326      172765      103590 

Foreign 

33340 

6930       21035        12735 
Exported. 

7.0 

360       95625       67870 

Vatled   

265420 

256600      174870  j  174090 

4;660 

M090     270630  (  301725 

Total  ... 

831005      571690  !  436250  )  455490 

431360  i  603730  |233374o  j  1830060 

COCOA. 


Imported. 

Exported. 

Home  Cosscmp. 

Stock. 

B.Plantation 
Foreign 

cwts        cwta 
3324         4633 
6269         2109 

cwts 

668 
7191 

cwts 
588 
4727 

cwts 
10315 
1277 

cwts 
12082 
2334 

cw*s  ■ !    cwts 
13182  1     21604 
17722  1     15012 

Total  ... 

9693         6793 

7739 

5295 

ll,"i92 

143:6 

30904  1    36616 

COFFEE. 


West  India.. 

Ceylon   

East  India... 

Mocha    

Brazil 

tons 
535 

4618 
1012 

118 
1631 

410 

tons 

453 
6219 
407 
95 
776 
393 

tons 
150 

2S01 

1775 

43 

7S0 

051 

tona 
333 
4789 
1266 
162 
662 
363 

tons 
94 
15J3 

648 
61 
225 
426 

tons 
32 

1998 

781 

93 

16 

174 

tona 

801 
9309 
4051 

614 
1123 

tons 

639 

3810 

1125 

615 

438 

Other  Forgn. 

1467           663 

Total  ... 

8287 

8356  {       6503 

7670 

3247 

3092 

17420  j       7123 

RICE 

1S087 

23329  1      ... 

18447 

20008 

36501  1    34761 

PEPPEK 


tons 
105 
2188 

tons 

217 

1331 

pkgs 

632 
6331 
4130 

tuns 
pkgs^ 

tons 
~Pk|!»" 

tons 

194 

1466 

pltgs 

263 

872 

2233 

tons 
290 
1376 

pkgs 
065 
1309 
2004 

tona 
207 
1938 

pkgs 
1683 
2450 

21903 

tons 

318 

Hle.ck 

2310 

NUTMEGS, 
CAS.  LIO... 
CIWNAM'K. 

pkgs 
469 
1241 
4073 

pkgs 

2850 
19237 
202B8 

PIMENTO.. 

bags 
_J381 

hags 
8660 

bags 

bags 

bags 
1691 

baea 
4663 

bags 
34272 

bags 
_43411_ 

RAW  MATERIALS,  DYESTUFFS,  So. 


serons 

serons 

seiuui 

serons 

aeiona 

serons 

serons 

serons 

COCHIKI,.. 

6370 

6423 

... 

4090 

i4M 

12774 

10123 

cheats 

chesis 

cheats 

chests 

cheats 

chests 

chests 

chests 

LAC  DYE... 

1210 

434 

... 

... 

697 

9i>4 

9139 

103«3 

tons 

tons 

tOHS 

tons 

tons 

tons 

tons 

tens 

LOGWOOD 

2095 

2011 

... 

1714 

2950 

4613 

4897 

FUSTIC    ... 

802 

89C 

... 

•••  • 

SSO 

483 

473 

1019 

INDIGO. 


chests 

chests 

chests 

chests 

cbeau 

chests 

chests 

chests 

East  India.. 

7746 

2264 

... 

6366 

461S 

20864 

16301 

serons 

serons 

acroiu 

serons 

serons 

serons 

serons 

serons 

Spanish 

8106 

6304 

... 

... 

1642 

\m 

(1011 

10409 

SALTPETRE. 

Nitrate     of     tons        tona 
Potass    ...       3641         1337 

Nitrate  Soda       1653  {        714 

tans 

tons 

tons        tons        tons 
1830         1903         3658 
088          1400         1717 

tons 
1899 
2078 

COTTON. 

E.  India,  ko. 
Liverpool, ) 

aliklndsf 

bales 
136001 

780671 

bales 
63803 

608416 

bales 
00698 

bales 
40231 

balss 
84819 

640650 

bale* 
71005 

472670 

dsivj.        uaieit 
IS0603      190043 

624710     625150 

Total  ... 

916572 

662262 

00686 

40282 

7266B9 

64367S 

805213 

716108 
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COMMEECI-AIi   TBIES. 

WEEKLY  PRICE  CCKREST. 
•^«  TllepricMint^efolIolrinBll^ta^• 
orefullv  revised  erery  Fridav  sfienioou 
by  an  tminont  hooM  in  each  deparOMOt 

LOSnOS,  rwDAT  Etesixo. 

Asliea— duty  free               '     **     I  „ 

Pet,  Canada pcrcwt  38    0      0  0 

Pearl _ 52    0      0  0 

Cocofc-dnty  Id  »er  lb             „  ,„  „ 

W.I —Trinidad |>er  cwt  52    0  130  0 

Grenada,  Ac 48    0    70  0 

GoaTauoil  ^^    "    ??  X 

Braiil-Par« SO    0    "  " 

Bahia  *2    0    *4  0 

Coffee— doty  1-V  per  cwt;  dried,roa»ted, 

or  ground,  2d  per  lb, 
Jamaica,  ine  ordinary  to 

mid 4>ercTrta7    6    »4  0 

rood  middling  to  fine  ...  95    0  120  0 

M«h..  oos«rbled M    S  ,12  S 

good  to  fine 93    0  120  0 

Ceylon.       naUre.       «««»„„„, 

orlinarv  f6    0    8»l  o 

-.,.,-:    i^d  and  l>old  86    6    88  0 
.                      fire   to    fine 

'        -            'iuiTV 90    0    9!  0 

93    6    94  e 

.     95    0  110  0 

•   .                               .ary  ...  77    0    82  0 

'  ,  -     ■          ,  ,  orJiuanr  ,.  S3    0    87  0 

.    ,.        "    ,ry  as    0    90  0 

S,Vir'«;  ■   "iJTellicheiry  »u    0    98  0 

ilywrc,  pijntation   ~  94    0  115  0 

Myanre  St  MaUbar,  native  84    6    88  6 

Bn»il.  ordinary    ..- 75    0    79  « 

gjod  ordinary   80    6    82  0 

fine  and  fine  ine  ord.  ...  82    «    87  0 

waahM 87     0    93  0 

Coata  Rica  and  Ojatemala,         ^    „„  „ 

fineord.toiowmid....  89    0    93  0 

ntddiing  to  fine „ 9*    0  100  0 

Cuba.  Poro  Rica  8iC 88    0    98  0 

DruffS  and  J>ye«— duly  free 

AloeaTEaat  India 60    0  325  0 

Argol,Cape 80    0    90  0 

Balaam,  Pern - »    0      9  6 

Bark,  CaacartlU  20    0    27  0 

Borax  92    6    95  0 

Camphor,  China   83    0    87  6 

Cantharidra per  lb    7    0      8  0 

CMtoT  oli,  firita _ 0    6}    0  61 

gaffron 30    0    31  0 

BaraaparilU.  Jamaica  18      3  3 

Cochineal— Honduraaj  rib    3    0     3  8 

TeneriSo..".-..~-""~—    *    3      3  8 

Lac  dye.  natire 0    6      0  10 

Turmeric— Beogal.4>r  cwt  20    0    20  6 

Madraa 14    0    19  0 

J*Ta - 8    0    10  0 

Cutih 24    0    24  • 

Gambler  23    6    27  6 

Dyawooda— duty  free      £    ■     £  i 

Bnall.Bnpch per  ton  27  15    28  0 

D^MCOiidqealitr  »....    »    0    16  0 

Pnailc  Jamaica 6    0     8  8 

Lorwood,  Campeachy 8  10     9  10 

honduna  ..- ~ «  10     6  0 

Jamaica  »« ~~...    5  10     <  10 

KadSamlara ~ 6    0     S7iV 

BaraD.ManilU.._ -..    6  10     9  10 

6laa 7  10     8  0 

Ceylon. „ 8    0      9  0 

Trnlt— Camnif ,  duty  7«  a     d     a  d 

Pitraa ~ per  cwt  28    0    40  0 

Vortllla -..33    0    46  0 

Iiland .. ~.~~..  28    0    8(  0 

Golf  .„ »    0    3»  0 

ProTinctal  _. — 8*    0    31  0 

FlKi.  da;y  7i  per  cwt 

Turkey...pf  cwt  doty  pd  2(    0    70  0 
Pium.  il  Jty  7a  per  cwt 

I  r.nch.  battled 0    0      0  0 

Ge-man    0    0      0  0 

Eaiiliu.  duty  7>  per  cwt 

Valencia,  aiw    21    0    46  0 

MuaeaUl ~ 33    0    90  0 

8mynu,radaiHlCh*aaM  36    0    30  0 

tnNana .._ .-~ — 38    •   10  0 

Oianjea— 
Bt  MIchaal,  lat  qnatlty. 

Oat  l»x   20    0    24  0 

D«.  2imI  quality U    0    It  « 

Valencia .._ IB    0    19  0 

LiaMD  It  8t  Ubea,  i  ch  13    0    1«  0 

f.:  n. „ per  l»a    8   3     9  0 

parcaaa  18  0  8  0 

tb. per  bag  38  0  88  0 

<  ...  per  barrti  43  0  43  0 

...._ 0  0  0  0 

per  100  12  0  U  O 

}                    frae                  £  I  X  a 

.  ._ pertoa    0  0  0  0 

K.    .,__ „  71  0  0  0 

S;  l'(S<  rsburi,  IMiead  .„  68  0  (4  0 

—           •.haad  ^  4«  0  46  0 

Ei;)'p'.iaa,0«nntdreaee4    0  0  0  0 

—        naihra  dltlo......    0  0  0  0 

Ktmp— duty  free 

B:  i-Uang,  kUan  .„  per  too  38  0  87  0 

«i>Uhat„.-_._« ».  34  0  36  O 

h>i(.«teaa 31  0  33  0 

Kiga.  U>ioa.._._.___.,M.~    0  0  0  0 

MaalUa   44  0  7(  0 

Caat  IndUoRonn ..«.._...  16  0  31  0 

Ct)nagraaa..,.^..«...».»»    0  0  0  0 

Jote  „__>.. ___....  13  0  31  10 

re,*eelloaa.„ ,_.„ .  U  0  IS  o 

cutanea  . 13  0  13  10 

Coir— Yam,  good  and  ane  36  0  (o  o 

ord.to  lair „.  »  0  33  O 

8bie  __„.._ „  38  0  38  O 

38  n  30  10 

0  0  0  0 


6t 
5 

0 
6 

0 

6 
0 
3 
6 

6i 

7 

9 
10 

7 

8 

0 
11 

8 

6 

7 

5 

0 

0 

9 

s 

0 

0 

0 

0 

0 


Hides— 0:i!cCf>w  pr  lb  s  d  a  d 
H.  .\.andM.  Vid.dri-...  0  10  11 
Do*  R.Gramlo,  faked    0    8      0    PJ 

Brar.il.  dry  0  10      1     OJ 

Drv.alted 0    7i    Oil 

Drj-saltcd  Mauritms 0    8i    0  10 

Rio,  drv  Rio  Grande 0  10      11 

West  Coast  hides   0  lOi 

Cape,  salted « 0    3 

Atistraltaii 0    5 

New  Yorlt 0 

East  India 0 

Kips,  Russia 0 

S.  America  Horse,  pr  hde    8 

Indiifo — duty  free 

Bensal per  lb    3 

Oudc  1 

Madras  1 

Kurpsh «    1 

Guatemala    1 

teather— per  lb 

Crop  hides .30to451bi 

do        £»        65 

EngUahbotU  ...16        34 
do  ...23        36 

Foreign  butta  ...16       35 
do  ...28       60 

CaU  Skina  23       35 

do  40       75 

do  80      100 

Dressing  Hides  « 

Shaved       do      

Horse  Hides.  English I 

do    Spanish  ...per  hide    9 

Kips,  Petersburg,  per  lb    0 
do    East  India 0 

Metals — Corperperten  £ 

Sheating.  bolts,  £c 96 

Rnttoml 99 

Old 85 

Tnogh  cake  92 

Beat  select 94 

Iron,  per  ton 

Bars,  &c.,  British  13  10 

Nail  rods 14    0 

Hoops 17    0 

Sheets    19    0 

Pl;r,  No.  1,  Wales  0    0 

B.ir«,  Walea 12    0 

lUlS  IS    0 

Pig,  No.  1,  Clyde 7    6 

Swedish 18  10 

Lead,  per  ton— Eng.  pig.  22  15 

ahfet  - 23  16 

red  lead 25    0 

white  do ~ 28  10 

patent  shot  25    0 

Spanish  pig  22    0 

Steel,  Swedish  in  kcffs...  19    0 
In  faggoU 21    0 

Speller per  ton  26  10 

Tin,  English  bl..cks,ptor.ll«    0 

bars  in  barrels M7 

Refined U» 

Bancs U7 

Straits  145 

Tin  Plates,  per  box  s 

Charcoal.  I  C  42 

Coke,  I  C 86 

Kolaeses — duty  lj«p  cwt  9 

Oils— Msh  C    i 

t'p'-rra  ,,. pfr  ton  94    0 

Bouttaem,  pale 40  10 

Seal,  pale 41    0 

Cod     38  10 

East  India 28    0 

0  Ive,  aulll|>oli    46    0 

Sicily 44 

Malaga  » 41 

Seed,  Llniee<I per  ton  33 

Rape  refined  English...  37 

l>o  Foreign  40 

Brown   36 

Cocoa.nut 35 

Palm  (Lagos)  39  10      I 

Oil  Cskre,  Lineced,  Eng.  1 1  10    V. 
Foreign ti  17/6  1 

Rap«  6    0     6 

Oil  (feeds—  • 

Unseed.....* per  nr  61 

Rape,  (■alr^utla,  lt.A.T.  58 

Petroleum-ICellnC'l.prgal    1 
Heftncd  coal  oil   1 

Provlslona— duty  free 

Uuller— Waterford  pr.cwt    0 

Carlow  0 

Cork,4tiis  to  1st 94 

Umerlck  0 

Friesland  Irest    128 

American 0 

Jarsay    113 

Bm-'O,  alnged- Walerfd.  78 
Hamburg  o 


0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
10 
0 
10 
0 
0 
0 
0 
0 

£5  10 
22     5 


30 

0 
27 

0 

0 

0 

0 

0 

a 

44 
37 
12 

£ 
95 
41 
41  10 

0    0 

0 

0 

0 
43 


0 
0 
0 
0 

33  10 
0    0 


0  140 
0  0 
0  133 
0  0 
0  128 
0  80 
0  U 
0  116 
0  113 


Hams,  York 90 

Iriih  80 

Lard  —  Waterford      and 

Umorick  bladder  „.  81  0  70 

Cork  and  Belfast  do  ...  0  0 

Firkin  ard  keg  Irish  ...  64  0  CO 

American  fc  Cana/liao    0  0  0 

Caak  do               do           0  0  0 

Port— Amar  k  Can.pr.bl.    0  0  0 

BeaP-Agwr.kCaB.pr.te.   0  0  0 

Cliaaea— Edam..~ .^..  60  0  68 

aooda,.„.......„ 64  0  63 

Cantar  0  0  0 

Amartcaa  _...„ (m  0  73 

Bl0*-datT  frra 

Bengal,  while parrwtlO  0  16 

Do  cargo  8  0  8 

Madraa  .._ „  10  6  11 

Arracan.  Rangoon,  Ac....    8  6  9 

Java 0  0  0 

■altpetre— 

Metigal per  awl  28  8  30 

Bomliay  and  Madraa  .,,0  0  0 

Eagllak,  refined  „...,..  S3  0  S3 

Klirauelaoda..............  18  0  18 


Sagfo — duty  4V1  per  cwt  s     d     s  d 

Pearl per  cwt  16    6    23  0 

Seeds— C!iraway._pr  cwt  38    0    3S  0 

Canary per  qr  41    0    43  0 

Clover,  red  ...  per  cwt  52    0    80  0 

white  70    0    88  0 

Coriander   26    0    27  0 

Lin-eeil,  foreign,  ...  per  qr  57    0    63  0 

Bomlmy  0    0      n  0 

Mu-tard,  brown, ..per  bush  13    0    17  0 

white   7    0       8  0 

R.ipe  per  last  of  10  qri  ,,.£31    0    33  0 

Silk — duty  free                   s    d      s  d 

Surdah per  lb  23    0    27  0 

Cissimbuzar 13    0    24  0 

Gonatea  13    0    21  0 

Comercolly 13    6     23  0 

China,  Tsatlee  19    6    29  6 

Tavsiara 16    0    25  6 

Canton 16    0    21  6 

Raws— White  NoTi 40    0    41  0 

Fossombrone 34    0    33  0 

Rovsis 33    0    3(1  0 

Milan   33    0    36  0 

Orpanz^nes — 

Piedmont  22-24. 39    0    41  0 

Do.        31-28 39    0    41  0 

Milan  &  Bergam  18-20  39    0    43  0 

Do.               22-21  S9    0     45  0 

Do.               2-l-2'(  39    0    45  0 

Do.               2S-32  S9    0     45  e 

Trams— Milan,  22-24  31    0    3!)  0 

Do.          2-1  23  31    0    39  0 

Brntlas— Short  reel 37    0    43  0 

Persians  U     0     13  0 

Spices — Pepper,  duty  free 

Malab.ir,  &c per  lb    0    7i    0  7t 

F.astem   0    6j    0  7^ 

White 10      18 

Pimento,  duty  free 

Jlid  and  pood per  lb    0    3      0  3J 

Cinnamon,  dutv  free 

Ccvloii,  I,  2.  3    2     3      3  6 

Mal.ibar  and  TollicHerry    2    8      3  0 
Cafisia    Liguoa,    duty 

free per  cwt  73    0    81  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0    8      1*7 

Z.inzibar   and    BourtH>n    0    8      0  9 
Ginger,  duty  free 

K.  India,  com»...per  cwt  43    0    45  0 

Do.  Cochin  S;  Calicut.,  49    0  llfl  0 

African   13    0    45  0 

Mace,  duty  free per  lb    3    4      4  6 

Notmeps,  duty  free  2    6      4  0 

Spirits— Huni,  duty  10<  2d  per  gal. 
Jamaica,  per  eal.,  bond, 

15  to  25  OP  3    6      3  7 

80  to  35   —    3  10      4  0 

fine  marks 4    2      4  8 

Demerara,        proof 2    1      2  3 

Leeward  Island  —  18      1  10 

East  India           —  10      0  0 

Foreign  —  14      16 

Brandy,  duty  lOs  5d  per  gal. 

r-i„t.,r. />r('1872 5    8      0  0 

1«?«*3)"^'>  5    II      «  0 

Inhhd.    (i^ 7    0      7  0 

Geneva,  common 2    4     2  6 

Fine 3    8      3  8 

Corn  spirits,  pf  duty  paid  12    0      0  0 

Spirits  fo,b.  Expormtlon    18     2  0 

Malt  spirits,  duty  paid    ...  13    0    14  0 
Sugar— Per  cwt— Duty  paid 
Urillah  Plantation- Duty. 

grocery  yellow 5/3  31    0    35  0 

retining l,l«t5/3  28    «    32  0 

Foreign  Muiicovade,  lt>w  to 

hue  yel.  grocery  ...6,^  31    0    36  0 

low  to  gd  rcfl...l  ,4-.lio/3  26    0    32  0 
Mauritius,  crystailsrd — 

Kus.  15  a  17  S/3  35    0    36  C 

13  k  14  5/3  33    U    31  6 

10  k  13  —  30    «     33  0 

Synipt,lwtogdyeLl.li*,5.'3  28    6    31  « 

lowtotinBbriwu...i:il,i*  21    0    27  U 
Bengal,  Benare..luw  t-f  li><u 

white   SMS/H    0    0      0  0 

Date,lwio(ltieyl...lrti;M  27    6   33  0 
very     lv.w     to     li- e 

brown  Ill  ;1  19    0    17  0 

Penan" 

g"                                     12    8    36  0 

lowiM                             :  :;9    0    32  0 

lowtoliue  Lru»u,..l,VI.J  19    0    37  6 
Madras — 

crystatUed  white 5/8    0    0      0  0 

low  to  tine  yellow., .5^3  29    0    36  0 
Native,  tow  brown  tn  low 

yelluar  i'ltLii  1!)    0    26  0 

Jn«Kery    1/  la    «    21  0 

Slam  and  China,  low   to 

good  while .6/3S:5«  33    6    86  0 

low  to  fine  yellow  nn<l 

grey 4/ik.M  27    8    33  0 

hrown  l/kW  19    0    37  0 

Manila,  r'ayed.comDiou  to 

good  „ 1/  34    0    14    6 

Muscova<Iu L' 19    U    33    U 

Java — 
low  to  good  whlta  ,.,  &>)  34    0    86    0 
low  to  line  }elti'W  and 

grey 5,3  38    6    33  0 

Havana,  whlta,  above  No, 

18 —    0000 

lloretta,Nos.  1*  kl>16'8  35    0    87    » 

yellow,  13  k  X-kMI  33    8    84    tl 

—                 10  k  11..—  20    8    31  e 

brown,  7  k  9.4/7  38    8    S8    8 

Bahia  A  JInrolm,  low  grey 

to  good  white   64  18    0    81  0 

lowtafioebr.mn..lA4«  1»    0    27  8 
Pemsm,  Pai  altia.k  Macelo, 

low  to  good  wliit'...6a  31    0    83  0 

rellow MkM  18    0    81  0 

low  to  Boa  brawa.«feM  M   0    17  0 


Refined — For  cansomption    a     d  s     d 

8  to  in  lb  loaves    0    0  0    0 

12  to  11  loaves   0    0  0    0 

Tillers,  22  to  21  lb    40    8  44    0 

Lumps.  15  IJ 30    «  0    0 

Wot  crushe  1  .16    0  38    0 

Pieces    30    0  36    0 

Bastard   0    0  0 

Treacle 16    0  18    0 

For  export,  free  on  board 

Turkey  Laves,  1  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb    do      39    0  0    0 

nib    do      0    0  0    0 

Tillers  22  to  29  lb 39    0  0    0 

Lumps,  40  ID  15  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards 22    0  27    0 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.l*.  in  Hulland 

6  lb  loaves 41    0  0    0 

101b    do      40    0  0    0 

Buportine  crushed 40    0  0    Q 

No.  I,  crushed    34    9  0    0 

No.  2 34    0  0    0 

Bei;jUn  refined,  f.o.n.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41     0 

Cnisin  d,  1  34    6  0    0 

Tallow — flntv  free,  per  cwt 

yt  i'elersl.ur'r.  IstY  C...  43    9  41    0 
Tar— Stnckholm...  pr  brl  3:1    00    0 

Ar.-hunsTfl  31    0  0    0 

Tea — nay  GU  i^er  lb 

Muninffs  and  Oopacki 0    9|     2    8 

New  Se-;B>n's  Kaiaows  ...    0    6  2    6 

Pakling  12  2    4 

Soi-ehoi'SS  13  2     8 

Onlones  112    6 

Sctd.Or(jc.l\'k.(Kooc!ioW)    12  2    4 

Scented  Ctt-.'ers  (Foochow)    14  17 

Sctd.OrBe.P'koi- (Canton)    0    9  3    2 

Scente.l  C  tpers  (Canton)..,    0    9  2    2 

Fliwery  Ptkoe,  One 4    0  0    0 

Gunpowder,  Fychow  aiid 

Mo.vunc.  finest  3    6  3  10 

Imperial,  Pingsuey,  flne.st    18  2    0 
Young  Hjson,   Piugsuey, 

fiuest 2    0  3    8 

Fychow  tMoyuue.ljticat    3     6  3    3 

Hysou,  finest 3    4  3    6 

Twankay 0    8  10 

Timber  —  Timber    and 
Hewn  Wood — Dantzic 

&  .Memol  flr...por  load  60    0  120    8 

Riga  fir   80    0  65    0 

Swedish  fir 50    0  OJ     0 

Canada  red  pine   70    0  100    0 

—  yellortpitie,'arj.'e  Ho    0  105    0 

—  —       snmll  05    0  75    0 
N.Brnswk.S:Can.nd.pine  30    0  120    8 

QuelHC  oalc    130    0  150    0 

Baliic  o.lk  93     0  1,10    0 

African  oak  0    0  0    0 

I.  dwnlesko  ...290    0  310    0 

Wainscot  logs  19  ft  each  tin    0  135    0 

Deals  JSc  Sawn  lie  Prepircd  Wo.id — 

Norway.Petersbgslnud  £10    0  13  10 

Swedish  1)  10  13  10 

Russian   1.)  10  15  10 

Finland 7  10  8  10 

Caoa  :a  1st  pine 20    0  24    0 

—  2nd 15    0  1«  10 

American  spruce 9    S  13    5 

Dantztc  deck,  each  17l  0  29s  0 

Staves — 

Baltio,  per  mille £220    0  200    0 

t^u<d)ec,  pT  ttandurddo.  y?  10  lOil    0 

Tobacco— tly3/|ilbt5pct.    s    d  a    d 

Maryland,  per  lb,  bund....    0    6  0    9 

Virglnlnleaf 0    61    Oil 

—  strlpt 0    8t     1     1 

Kentucky  leaf   0*6  0    9 

—        strlpt    0    9  OUJ 

Negrohead   dutv  ^6    11  3    8 

Columldnnlf.duiya'IkSpc    0    8)    2    3 

Havana   2    2  6    0 

—  ei^irs,  bddut.  6/...     6    0  23    0 
Tttrpontine— per  ,;wt 

Aniuiic:iii  spirit-,  nth  cks  49    0  0    0 

French  dn  47    0  0    0 

Wool— l;"iillsh— (ar  pacli  c.f  210  lbs 

Flo<-ie,  S.  Down  hogs. .,£22    0  23     0 

Half-bred  hogs 2,1  10  21  10 

Kent  gcecus   23  lU  21     0 

8.l>ownewesA wollMs  '.'»  10  21  10 

Leicoaterdu   3J    0  24    C 

Boris- Cluthliig,picklck  19    0  2U    0 

Prime  16    0  17    0 

Choice 15    0  19  10 

Huin.'r    It    0  11  10 

C""<blng— Wetir  mat  22  10  33    0 

Pirkluik 30    U  21     0 

Ci.mmOM  18    0  19  10 

Hog  mulching 21  10  25  10 

Plikh  ck  uiuichtng.  30    l)  21    0 

bU|Kr                      ..  18    0  19  10 

Colonia  — (•« rib                    a    d  i    d 

S>'<'ney..Flc*cak'amb,.,    16  3    6 

Hrouied.&c 16  3    6 

llnxaahed   0    9  11 

1,..  .>  rii1  pieces  10  19 

"^ 13  18 

P.                          A  laiub    16  16 

17  3    7 

I                   0    9  14 

1                          ■»  .."       14  3    0 

A                         Jf  lamb    13  1  11 

16  3    8 

-..    0   7  14 

I                       ■  e 0  10  18 

V                       '  fclamb    I    «  3    3 

f                    16  3    0 

'                      0    9  II 

'.'-•    •  '..;••    -         .10  17 
Cap*  9,  Bop*— raaoa 

...  .» 11  17 

Hcuund.dc „...     13  3    4 

L'nwaabad  ..^.....,    0    8  0  10 
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RAILWAYS. 
Obdihart  Shakes  and  Stocks. 


Antho- 

risod 
Issue. 


tft 


2022160; 

9HS53i 

4594991 

28773 

87.3500) 

70000 

4«-i0510! 

83.'i0228i 

826885;! 

862655;| 

ei2086«i 

1159276?| 

1189276; 

4280368; 

11538794 

1115350; 

13334694 

68399421 

8294017; 

30892199 

778««88i 

64e2563(! 

3887630;i 

60370; 

60370. 

60000;i 

2260000;j 

3oooo;j 

16038176| 
978533(1 

eioooo; 

2613333; 

1269082;! 
17010506: 
1976000?' 
3230140;j 

276000;i 
1562660;! 
149S300I| 
4048820; 
1793860; 
1793860) 
16000 

877300) 
23270 

260000; 

200000;, 


Name. 


Stk  100 
StkllOO 


Stk'lOO 
Stk'lOO 
StkjlOO 
Stk. 100 
.StkilOO 
StkllOO 
StkjlOO 
StkllOO 
Stk]100 
tk:100 
Stk  100 


Stk:  100 


Bristol  »nd  Exeter 

Cale  Ionian  

;     Do  Ordinary  New  ls™aat£7 
, Cambrian 

Cornwaii   - 

'  Duhlin  and  Belfast  Junction 
jEastljondon --■ 

Glasgow  and  South- Weston) 

'Great  Eastrrn 

I     Do  East  Anglian  No.  2 

Great  North  of  Scotland  

Great  Northern  

Do  A>  A  rcCTCsno  dvd.  'til  ( 
Do  B  f  6  %  has  been  paid  B    ( 

Great«outhernftWestrn  (Irelnd) 

Great  Western,  Consol  Ordinarj- 

Highland  

Lancashire  and  Yorkshire    

London,  Brighton,  &  S.  Coast... 

Lon.,Chat.,  &  Dover,  Arbitration 

London  and  North-Westcrn 

London  and  South-Wfstern 

Manchester,  Sheir.,  &  Lincolnsh 

Metropolitan ■•• 

Do  Prld.  (Dffdrecvgnodiv) 
Do  Def.l  Vtil6%i8pdtoPrfj 
Do  Redeemable   

Metropolitan  District 

Jletropolitan  ii,  St  John's  Wood 

Midland 

Do  Birmingham  and  Derby... 

Monmoutlishiie  

North  British  

Do  Edinburgh,  Prth.&Dndee 

North-Eastem  Consols 

North  London - 

North  Staffordshire 

Rhymney 

Shropshire  Union  

South  Devon    

South-Eastem 

DoPrfd.  (Defdrecvgnodiv\ 
DoDefd  ('til6%ispdtoPrfl 

Staines,  Wokingham,  &  Woking 

Taff  Vale  

DoC  

Watorford  and  Central  Iteland 

Whitby,  Redcar,  *  Middltsboro. 


115 
93 

29 
7 

"« 

127 
40i 

33 

130 

139 

133 

117 

124i 

104 

1494 
76 
23i 

1425 

106 
73J 
6Si 

no 

60 

lOf 

30i 

134J 

106 

122 

62  J 

36 
167 
118 

69 

72 

73 

74 
103 
122 

85 

16i 
170 


FBEnsKSCx  Sharks  asd  Stocjs^ 

fiO9668!rStkil0d 


376000;:  SlkllOO 
StkllOO 
276667;'  StkllOO 
150000;  Stk 
83(W00;  Stk 


648641- 


182!«flo;,  stk  1(K) 


Bristol  and  Exeter  4%  

Caledonian  6%,  No.2 

Do  Scottish  N.  E„  4i% 

Do  do  Aberdeen,  gua. 6%.... 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 

Cornwall  4i%  guaranteed   

Glasgow  &  Sth.  Western  gna,  6% 
Great  Eastern,  6%  Metropolitan 
Stock,  scrip,  issued  at  105. 

Do  do  do 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6% 

Do  E.  Union  4%  guaranteed. 

Do  Norfolk  6%  Ext.,  1816 

Dodo6J%  Ext.,1847 

Do  de  6  %  Wav.  Val.  ,1847  .. 

Do  E.  U.  Harwich,  4  % 

Do  do  Woodhridge  Exten.  do 
Great  Northern  6%    

Do  6%,  redeem,  at  10%  pm 

Do  4i%    do       do    do 

Do  6%      do        atB%  pm  ... 

Dol«ed»,Brad.,&Ilalifax,6% 
Great Norlhol  Scotland,l»tpref,. 
Great  8th.  &  Wst.  (Ireland)  4% 
Gt.W.— Hcnl-ihargepergua.5% 

Do  Consolidated  guaran.  6% 


all  SLancastcr  and  Carll8le,4i%., 


100 


110 
109 
129 


100 
1145 
116 

134 


Lancashire  and  Vcrkshlro  6% 

Bo  Uarnsley,  5)  3s  10d%  ... 

Do  6%  (East  Lancashire)... 

Do4i%  (Blnck'urn  purchaBe)|103 
London  *  Hrlghton,5%  gua.,No.i:i  11 

Do  6%  do    No.  2:111 

Do  G%  do . 


8tk:i00 
6  !  all 
Stkloo 
62830    10  ,     6 

t'iooil/l  S.k  100 
ir»l««3(  Stk  10 

izxriic;  .K.i  100 


Do  6%  do    No.4^109 

142 
125 
90 


Do  7%  do 

Do  6%  do  (W.  E.  &  C.  P.)  ... 

Do  4%  do  1869 

Do  41%,  do  1889 

London*  N.W,CANuncaton6%  117 
LoitdonSS.W.,7%,late3rd8hr«.  162 
l)o(l'ortsmuth.porpet.anns.)(  ... 
Manclic»tor,Bbof.,&Lincoln.,6%;i30 
Do  do  do        £li\    Si 

Do  do  do     8J%|  70 

Do  do  redeemable  6%  I    8i 

.Mlland  Coniolidated,  6% '136 

134 
103 
103 
94 
9t) 
96 
104 


Do  do  BrUtol  &  Blrming.,6% 

Do  do  i\%  redcimablc 

Do  do  41%  Irrcdoomablo 

Do  Lelontor*  llltchen,  4%... 
North  BrltlikConsot.4%,No.  1 
N"ortb-EMUni-Coii»olldated4% 

Do  *t%  rtJMUiable   

Dn    ;(!.  N.i:.  11^ ) 

1'  .«i>iua  { 

iilngtn.A,6% 
■  '■<%    

il  .  V.  ,-•.  Il::nlcpool  

Sotlh  Rtallord.hlr«    , 

teatb  Devon,  r«itt*cliarga....H, 


134 

9S 

22J 
112 


RAILWAYS. 
Preferenck  Shares  akf»  Stocks —Continued. 


Name. 


Autho- 

rised 

is 

2 

Issue. 

CO 

40000 

1/0/6 

all 

4S1300' 

Stk 

1(K) 

6O3OOO; 

Stk 

100 

.Stk 

100 

200000; 

Stk 

100 

3outh-Eastern(Rcad.an8.i;0s6d) 

Do  44% 

Do  fixed  44%    

Taff  Vale,  No.  1  

Waterford  &  Central  Ireland,6% 


PnEFEFKSCE  SHARES  &  STOCKS,  WITH  DlVIDESPS  CON- 
TINGENT ON  THE  Profits  of  kach  Separate  Year. 
Caledonian,  ^%  guaranteed*... 
Do  Scot.  Central,  min.  7  %... 
Do  do  44  %  irredeemable*  ... 
Do  4  %  convrtible,  issued  atSO 


745I8O;  Stk  100 

1113070;  Stk'lOO 

343100;  StkllOO 

620000;  StkllOO 

647991;  Stk, 100 

335000;  StkjlOO 

II22SOO;  StkllOO 

1210000;  Stk  IOC 

3169001  Stk  100 

3600001  Stk  100 

1075000;  Stk  100 

200000;,  Stk  100 

4820501  Stk  100 

2iao3o;  stk  IIX) 

60169911  S'k  100 


Stk,  100 


6136601 
4000001 
126120 
650000; 
1339001 
7I6OOO; 

94tooo; 

830970; 

16613351 

400666; 

4694183; 

2425670; 

210000; 

3000001 

8600001 

16000001 

46857 

SOOOOOl 

1000001 

6<XK)001 

I6OOOOO; 

640000; 

6000001  Stk 

Stk 

...      i  Stk 

125000    16 

184373    16 

146100    20 

3860198;  Stk 

21056691  Stk 

1869000;  Stk 

636000;  Stk 

2613000'  Stk 

166666?     6 

700000;   Stk 


Stk  100 


100 

6J 

100 

100 


Great  Eastern,  44  %,  1861  ...> 

Do  44  %,  1862  ...; 

Do  6    %,  1862  

Do  New  6    %,1863  

Do  de  6    %,  1864 

Great  Northern,  6  %,  irredmble 

Do  Permanent  6  % 

Do  Boston  and  Sleaford,  4i  % 
Great  North  of  Scotland 44  %,  A 

Do  44  %  pref.,  B 

Great  Western— Consl.Pref.6"A 
Highland  A,  44  %   

Do  B,  6% 

Lancashire  &  Yorks.,  New  4  •)( 
London,  Brig'^ton,  ftc.,44  %,  1858 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

10 
100 
100 
100 
100 
100 
100 
100 
100 

16 
8 

20 
100 
100 
100 
100 
100 
6 
100 


4  %,  1860 
44  %,  1861 
44%,  1863 
6  %,  1866 
6  %,  1866 
6  %,  1866 


P8 


6O6OOO; 
213000; 
2099571 
300000' 

691500; 

700000; 

258201 


Stk  100 


Stk  100 
Stk  100 
Stk  100 
StklOO 
Stk  100 
StklOO 
StklOO 


Do  do 

Do  do 

Do  do 

Do  do 

Do  No.  6 

Do  No.  7 

Lon.,  Chat_&c.,  Arbitratn,44  % 
London  and  North-Western  5  % 

Do  Bedford  and  Cambridge... 

Do  Shrewsbury  &  Welshpool 
rx>ndon  &  South-Western,  44  "' 

Do  do  6  % 
Manch8tcr,Shff,&Linc.,6%1866 
Metropolitan,  6  %  

Do  New,  5  %    

Do  6  %,  1869    

Metropolitan  District,  5  % 
Midland,  A  5  %  preference 

Do        B  5  %  preference 

Do        C6%  114 

Do        D  6  %  114 

Do  6%opt.tooon.AuK.31,1873   214 

Do  6  %  do  Aug.  31,  1877   \  114 

Do  6  %  do 1  22J 

North  British  Consol.  4%,  No.  2,:  88 

Do  Edin.  ,t  Glas.,  Ordy,  44  %    93 
Nortii-Easlern,  44  %  redeemb!e  104 

Do  Stockton  4  Darl,  Class  D*    ... 

Do  6  %  106 

DoNow6l8hs6%  ConJan.'76:    84 
North  London,  44  %  (max  6  %)    ... 

North  Stitllordshire,  6  %  1112 

Uhvmney,  6  %,  1864 116 

-  -  -  ■  108 


96' 


South  I)evon,5% 
South-Eastern,44%,  1869,  No.  2 
Do  44%.1862,No.3    ... 

Do  fi%,  1861 

Do  6  %  Charing  Cross,  1863 

Do  5  %  1864 

•^fallure'of  full  dividends  in  any  given  4-year  not  to  be 
made  good  out  of  the  profits  of  any  aubscoufnt  4-ycar. 


larra  Leased  at  Fixed  Bxhtals. 


m 

Stk 
100 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
26 
Stk 
Stk 

su 

Stk 

Stk 

SO 

8tk 
Stk 
Stk 
Stk 
Stk 
Stk 

StK 

Stk 
Stk 

SlkjlOO 
StklOO 


100 
11 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

a'l 
100 
100 
100 
100 
100 

all 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Name 


Leasing 
Companies. 


137 


CO 

60 

Stk 

Stk 

Stk 

Stk 

Stk 

26 


Birkenhead  L.,6N.W.*G.W 

Do  44  %  Pref Do  

Buckinghamshire   Lon.  &  N.-W... 

Chester  and  Holyhead  ...     Do  

Do  64%    Do  

Do  5  %  I    Do  

Clydcddale,  guaranteed. ..jCaledonian  ... 
Colchester,  Stour  Valley | E.  Un.  &  O.  E. 
Dundee,  Perth,  A;  Abtrd.J.'Caleilonian   ... 

Do  Preference Do  

Do  Ist  Class  I'reforenco     Do  

Esst  Linroln  guar.  6  %...  GroatNorthcrn 
Oldster  and  Dean  ForcstJGrcat  Western 
Gt.  Eastcrn,Newin.<fcc.6%  Great  Eastern. 

Do  E.  Anglian  B  6  %...     Do  

Do  do  C  7  %    Do  

Do  (.0  No.  1.6%    Do  

at  West.,  Bristol  .\t  Exeter, 

I    &  sth.  Devon  Cos.  44  %  Assoc! atd.Co.'s 

[Hull  anvi  Selby    Nrih.-E.- York 

{Lancaster  and  Carlisle  ...  Lon  &  N.-W... 
;London  and  Blackwal  1...  Great  Eastern. 

I    Do  44%    Do  

London  end  Greenwich...  South-Eastem. 

Do  I'refercnco Do  

London,  Tilbury,  *t  South.  Peto  and  Co.... 

Lowestoft  gua.  4  %    Groat  Eastern.. 

Do  6%  Do  

Midland,  Bradford,  Pref.  .Midliuid 

Do  Matlock,  6  % Do   

Mid  Kent  (Cray  Line)  ...  L..  C,  .S^  Dr.... 
Northern  &  Eastern,  6  %'Great  Eastern 

I     Do«% Do  

North-Eastcrn —  Hartlcpl  N.-E. — Berwk 
North  Ji  Sth.-Wcst.  June.  L&N'V.M.SiXL  16'J 

N.-W,. I,  \  ;.ii..prcf.6%  Midta.id 115 

I     I  "14% -.I     Do   .,  loe 

In.                         til.  K&C  Gre.itNortbern   96 
H'r.  .re ;j.iN.-WjiL.Y    46 


15 

104 
101 
64 

107 


RAILWAYS. 
Lines  Leased  at  Fixed  Rental*) — Contlnaed. 


StklOO 
StklOO 

StklOO 
StklOO 
Stk  I  all 
Stk  100 
StklOO 
20  all 
20  ;  all 
20  I  all 


Name. 


Royston,  Hitch. and  SUep. 
Shrewsburv  and  Hereford 
6  %  Rent  Charge  Stk 
S.Yorkshire  -k  River  Dun 

Do  4  %  guaranteed    ... 

Do  6  %  guaranteed 

Victoria  Statn.  A  Pimlleo 

Do  44% 

West  Lonoon,  Class  A 

Do  Class  B 

DoC'assC..... 


Leasing 
Companies. 


GreatNorthcrn 

L&N-W  &0.W. 
Mane.  &  Shelf. 

Do  

Do 


134 


137 
119 


112 


Gt.  Wstm.,  &C.I190 
Do   ,„ 104 


W.  Lon.  Ex.  ( 
Lon.*  N.-W.< 
&G.  W (. 


Desentcrb  Stocks. 


Autbo-  j 
rised  1 
Issue. 


Name. 


2  S 


Cornwall,  gu.aranteed 44%  109 

East  London 6  %  106 

Great  Eastern 4  %  100 

Do  A 6  %  116 

Do  B,  1867,  redeemable,..6  %  115 

Great  Northern  4  %  103 

Great  Western 4  %  102 

Do  -44%  106 

Do  44%  110 

Do  6  %  130 

Highland  44%  103 

Lancashire  and  Yorkshire...4  %'103 
London,  Brighton  &c 4  %  100 

Do  perpetual 44%  1107 

Lond.,  Chat.     &  Dover  Arb.44% :  104 

Do  B  -14%  100 

London  and  North  Westcm4  %  103 

Do  do  34%|  ... 

London  <fc  South  Western  A.4  %!l014 
Manchester  Sheffield,  &C...6  %'llC 

Do                  do  44%  107 

.Metropolitan   4  %l  99 

Do  44%il07 

Metropolit.m  District 6  %'127 

.Midland 4  %  102» 

Do  .1J%:106 

Do  44%  110 

North  British,  E.  P.  &  D.B.6  %l  ... 
North  Ea«Lern 4  %l03 

Do  44%  111 

North  L  )ndon 44%  109 


.\orth  Staffordshire    4  % 

South  Devon   5  % 

South  Eastern  Perpetual  ...4  % 

Do  do  1867 5  % 

Do  do  1868 6  % 

South  Yorkshire,  *o. *4% 


103 
114 

126 
116 
107 


...  1100 
809900100 
14730d  Stk 
900000l|  ... 
Stk 
10 
100 

6000001  stk 
600001  Stk 
37000  20 
Kioiiooll  Stk 
lli;o(Ki;  100 


5131336; 

62613 

6OOOOO; 


KXKXKi; 

lotxvxKi; 

2i)000 

21913660 

4100001 

9500 

34251411 

6000001 

270600 

2919250; 

7S.S7221 

631113611 

13716360 

9391 

8IW6 

46074 

621.')00; 

350000; 

UtXXX) 

160700 

647000; 

7S00(X) 

10182001 

2060001 
660001 


100 
stk 

20 
Stk 
100 

10 


100 

100 

2W) 

100 

100 

all 
1 100 

20 
100; 
100 

10 


British  Possession!.  

Atlantic  &  St  Lawrence  sharesi  97 

Do  6%  Sterling  Mort.  Bonds  103 

Do  3rd  Mortgage  Deben.,  ISOlj  93 

1)0  Island  Pond  .StI.  Ml.  D.  Scpi 
Bombay,Baroda&C.Indiag.6'^  I 
Buffalo  cte  Lake  HuronPreferenoe 

Do  do  64%  Bonils 

Do  do  64%  Bonds,  1872-3., 

Cape,  guaranteed  6% 

Camatic,  Lim,,  guaranteed  6%  107 

Do  do.  Issued  at  128  pm :2/lS/  : 

Demerara 'IM 

Do  7%  perpetual  preference  117    1 
Dunedin  A  P.  Chalniers,Lim..6% 
Eastern  Bengal,  guaranteed  6%  i 

Do  do  6%    ... 

Ea*t  Indian,  guaranteed  5  %  ...112 


Stk 
100 

lot) 
100 
100 
100 

Stk 

20 

20 

20 

Stk 

Slk 

20 

204 
100 
100 
IIX) 
100 

100 
100 


60604.301 

laxkHKil 

6(-K10(«ll 

1710 

41415 

10694 


Stk 
Stk 
Stk 
2 
20 
60 
100 
100 

3361XX)  100 

21(XX)0 
2860001 


100 
100 
all 
UX) 
lIX) 
100 
100 
100 
12 
6 
2 
100 
100 
2 
204 
UX) 
100 
I IX) 
100 

all 
100 


97 
08 
7 
87 
94 
96 


93    I 

1084 


20 
103 
97 
?3 
65 
43 
27 
108 


Enropcan&N..\,0"»  lMrl.Bd,l89S 

Glasgow  and  Cape  Breton  (Nova 
Scotia)  Coal  i;  Rail  Co.  Lim 

Grand  Trunk  of  Cana  'a  

Do  Equlp.Mort.  Bds,  1  chrg.6% 

Do        2nd        do  Scrip 

Do  1st  PrefcTsn^e  Bonds 

Do  2nd       do  

Do  3rd        do       Stock 

Do  1th        do  do      

Great  Indian  Peninsula,  gua.6% 
Do  New  do  6'V 

Do  New  do  6% 

Do  New  do  6% 

Great  South,  of  India,  guar.  6% 

Do  4i% 

Do  ^ 

Great  Western  of  Canada 21l 

Do  6%  Bonds,  pavable  1873...  102 
Do  64%  do  do  1877-8: 103 
Do  6  %     do  do       1890...110 

Do  5%  Pref,  issued  at  80,  con.: 
(when  paid  up)  till  Jan.ll8M)!  ... 

Inteniatiil  BrUl),'e,6%  Morl.llds  ml 
Do  6  %  Mort.  I'rcf.  Share  do..:  99 

(Secured  byO.Trnk  (.liinadaCo.): 

Madras,  guaranteed  6  %  |108 


107 

103 


40000001 

93992001 
71000100 


100  ._ 

UX)       Do  do         4J%  103 

100       Do  do         +4%  »» 

2       Do  do         6%  34 

6       Do  1871,       do         6%  54 

60  Melbourne  ft  Ilobson's  Bay  Unit.  62 

100  Do  0%  Bonds,  payable  1»80...,106 

100  Do  6%    do           do      ISOS...:  97 

all  Midland  of  Cana'la,  Sllg  IslMrt    90 

100  N.o(Canada,U%.l8tprcf.Uada.   99 

100  Do               6%,  2nd        do         96 

Stk  100  Oude  &  Rohllkund,  guar.  5%  ...  ;0" 

10       8       Do  hharea  6%  

StklOO  ;Scindc.Punjaub,,el)oliii.gu».u%  107 

all  IWclIinittin  lirev  !c  llriu-c  Itv  ,.i; 
I       Canada  7  %  Bds,  Isl  Mori     85 


March  8, 1873.] 


THE  ECX)N0MIST. 


29Sf 


RAILWAYS. 

FOREIGX  BAILWiTS. 


Authd-  4) 
rised  I 
laue.     X! 


Nam<L 


(Ol-i^  10 
«0000  20 
43500  S 
99670  10 
fiS7o<'Slk. 
416*.  Stk. 
HdOO  iO 
latM  50 
«:i7<)100 
60000  16 
09760   16 

ItlMO   iO 

SOOO   ») 

32000!  20 

HOOOOt  a> 
17S00|  M 

1144601  20 

112500   20 


aoeoo 

1U06 


10000 
RSOOO 

Ufloo 

0000 

11350 

47500 
(77600 

aooooo 
eoooo 
foooo 

92000 
S8000 

SIOOO'  20 
1700"),  10 

100i» 
7S0i1iV 
UV" 

* 


all  Antwerp  and  Rotterdam  

all    Bahiai  Sanrrancw.  L..  g.7%' 

all    Belgian  Eastern  Junction...-. 

all    Baer.o  Avrei^  Gl  Southern,  L. 

100       Do  6  %  D-bentnre  Stock 

lOO       Do  7  ",,  .lo 

all    Centrjl  Arginiine  I...  «aa,  ?  % 
all    Central  Uruguay  of  Montetiedfl' 

all   Copiapo < 

all    Dilaaburf  &  Wilepak,  L.,  Scrip 

all       Do  Re^istertd 

all    Dutch-BhenUti    : 

8       Do  Xew    : 

11  lEast  Argentine,  Limltctl,  g.  7  % 

all    Fastern  of  France « 

19  lEtirspn  CentrL  Rsil..  L..  Istiu. 

all  ;Great  Luxombour? j 

all  jLc-rcberg-Czemowitz,  Limited. | 
I      puarantfed  7%,  lst&2ndla9.l 

all    Mexican.  Limited   

ail  jNamurJ;Liei.'e.g:aa'J   By  the  (\ 

14f  pi^r  annum...  v  Belgian <  \ 

all  I    Do  giia  .1  \  Tref  J  Govemu  (. 

all  'Northern  of  France  j 

all  IN.  Rail,  of  B.  A>Tes,L,gaar.;%j 

all  [     Do  Deferred ( 

all  |Norwe,.'ijin  Trunk  Preference...! 

all  Ottoman  (dmyma  to  Aittin) i 

all  !Paria,  L>ons.'ft  MeOlterraneani 

all    Paris  and  Orleana  

all  iReclfeiSanFranciMO. l..,K.7%i 

10  iR.-yal  Sardinian 

all  IBoyal  SwedUb { 


264 
2U 
3t 
12i 

104 
111 
19 

Ui 
I8t 
24 
11 


RAILWAYS. 
FtKsion  lUiLTAT  Obuqatiohs — Continued. 


Redeem. 
Yra.!  At 


Nam*. 


2'1 


Do7% 

l^ambre  and  Menae •.«*. 

I    Do5i  *  Preference ^.. 

San  Pauk.  Liiuited,  pua.  7  %... 
S<-t:t)i.\u»irian  A  Lomb  -Venetn. 

S  i!:h?mof  Fiance    

■  *h  Central,  Limited 
iiid  davona  


i  landers 

'\  %  Preference  

. .       . ."  .1 4  N.-Weilem  of  France 

rouioa  R*ii.w*i  0»uo»awr». 


!■»» 
81 
} 

2J 

12i 
lU 

iiii 

3 
6 

14 
12 


a4j    33 

84}l  83 

100  I  35 
20  96 
4  75 
20     75 

100 

100 

100 

100 
100 
100 

100    as 
wo 

100 

20 

20 
100 
li» 

25 

20     99 

100       6 

4  .  40 

100      ... 


^  \  Redfem. 
S,     Via.  At 


Namd 


20     ...  j  ...    Astvetp  and  Kr.tterdam /...  3  %'  ... 

100        7  I  rarJRu-harest  in'  OiurKcvcjruar,.- 7  SllW 
100,    «;i>i'  ,  1st  Usue  ...  7  %:1M 

too  I  3S  1 1  tevleiloScrp  7  %|  S<9 

...  I  ...  I  ...  .  .  m.by  Euaala  5  %|  93 


100  11 

20  »0 

20  98 

20  .  99 

20  99 

100  ... 

20  93 

12  I  27 

20  94 


iji 


...  iCharkow-Krementschfr,  guar  ..  6  %   93 
par  Dutch  Indian,  guar,  by  Dutch  \ 

I        Home  Government   4^%    81 

par;    Do  1969    4J%    81 

par  ;    Do  1871   6  %  101 

18    Eastern  of  Prance 6  % 

5  jGreat  Luxembourg  6  %      A\ 

26,    Do S%    23 

...  ;Harana  and  Matanzas 7  % 

Do  1865    7%    40 

par  Iquique  and  La  Noria  Hallway 
Peru,  Mort.  Oebeil.  Scrip  ...  7 

Kursk  Charkow  Azow  6  %|  93 

Matanzas  and  Sabanllla 7  %;  8$ 

Mexican,  Class  A  Mongago...  8  %i  90 

DoBdo 7  %l  69 

Moacow-Jroslow,  guar  by  Bus  5  %!  91 

Mosfcow-Koursk / d  %t  98 

National  Pisca  to  Yea 6  %i  86 

Northern  of  France  3  %    13 

NcTTlh  of  Spain  Priority 3  %i     S\ 

Orel-Yiltbsk.  guar,  by  Russia  5  %'  91 

Orleans  anri  Rmiei    3  % 

25  jOttoman  (Smyrna  to  Aidin)...  6  % 
20  Paris,  Lyons,  A  ^lediterranean  3  % 
100  jKeclfe  i  San  FfalKisco  (Pern)  6  % 

6  'Royal  Swedish 5  % 

Sn^tia  La  Grande 7  % 

"an  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

par  'Smyrna  and  Caasaba,  Llmttsd  .  8  % 
20  !S.  Austrian.  &  Lomb-Vcnetian  3  % 

pari    1)01871 3  % 

20  (Southern  of  Franco  3  % 

20   South  Italian 3  % 

Tamboff-Kozlort',  guarrnleed...  6  % 

par, Varna 3  %      i\ 

pari    Do 6%     7» 

20  'Weattrn.  A  N^Weat.  of  France  3  %    lU 


Autbo. 
riaed 
Issue. 


par 
100 
psr 


104 
104 

101 

m 
m 
11* 

8J 


BRITISH  MINES. 


Autho- 
rtasd 
laitie. 

OD 

Paid. 

Kama. 

Closing 
Prices. 

13000 

6 
2 
6 

•  •• 

all 
all 
2s 
61 

ai-vo 

6 
l/Bt) 

aU 

40 
8^0/0 
6/4>U 

3        3i 

i      1 

8      9p 

2»      30 

3J       3i 

lii  'in 

IB       17 
5»      «i 
i      10 
71      8i 

12000 

10310 

612 

6144 

Caegynon,  Limited  

Dev«n  Great  Consols  ... 
East  Basset,  "Illogan' 
East  Carad'in. 

6000 
1906 

East  Wheal  GrenvHIe  ... 
East  Lovell «. 

12600 
6908 
lOM 
8000 

Oieat  Laxey,  Limited... 
Ot.Wh.  al  Vor,'Heli.ton" 

llerotrs  Foot  « 

Ulngaton  Downs  ..*„.... 

BRITISH  MINES— Continnea, 
Paid 


9000 

40000 

400 

695 

5610 

1120 

612 

6138 

496 

12000 

eixx) 

120001 

eoooi 

1106921 
3000, 
4001 
6121 
612 
6000 
1024 


l3l7/<! 
410/6 
3S 
81 
6417/0 
3/11/3 
10/6/7 

u 

7/0/0 

2inS/9 

all 

9 

all 

3i6/a 
1 

10 

in 

6Jt 

45} 

7/14/(1 

9 
64 


Name. 


Margaret,  "tiny  Lelant* 

Marke  Valley 

Mwyndy  Iron  Ore,  Lin, 

New  Ceton  

North  Rokear   

North  Wheal  Crolty 

Providence,"  tTnyr.*lant' 
S.  Caradon,  "Liskeird" 

South  Condnrrow 

'onth  Wlical  FrancL'S.. 

rankerrille.  Limited 

JU  Crolt 

Van,  Limited 

West  Ilas.-et  

Wat  Caradon,"Ll8keard' 

West  Chiverton , 

West  Scton 

Wheal  Basset,  "Redruth' 
Wheal  BuUer,  "Redruth' 

Wheal  Grenville    

Wl  .Mary  Ann, Menheniu- 
Wh.  al  Scton  


Cloalnf 
Prices. 

4  6 

3i  4 

It  U 

30  35 

17V  22\ 

i  i 

16  20 

180  20.) 

'\  8 

12t  17t 

I2t  19J 

57  81 

37  40 

13  15 


13 
35 
60 
15 

6i 

n 
55 


40 

60 

20 
8i 
81 

60 


COLONIAL  AND  FOREIGN  MINES. 


3M00 
80000 
70000 
60000 
20000 
20000 
SIOOO 


loeoo 

78182 
18500  10 
26000 
60000 
20000 
88000 
16000 
165000 
7927 
16000 
60000 
80000 
10000 


100000 
32000 
30000 

120000 
67183 

11000 
16000 
43171 
10000 
76000 
46000 


all 

(all 

tall 

1 

7 

all 

all 

1«» 

148 

all 

all 
an 
all 
W/O 
all 

2 

3 

all 
all 
all 
all 

1 
all 
all 
all 
aU 

19 

all 

28/5/-^; 

6 

all 
all 


Alamilloa,  L'mited  

Almada  k,  T'lrito  Conaol 

Silver  Mining,Limited 
Anglo-Argentiue,  lim.. 

Australian 

Australian  I'nitedGold,  I. 
Colorado  Terrihie  Lode 

Minli]g,LimiteTl. , 

Copiapo,  Limited 

';ou  Pedro, NrthdlRey.L. 
Eberhardt  &  Aurora,  Lhn. 

Fortnna,  Lituitcd ,.„ 

FiontinoA  BollvlaGld,! 
tlleneral  Mining  Aa.f.,L. 
Kapunda,  Limited. .»...„ 

Linares,  Limited  

London  Jic  Callforni.1,1,, 

Luaitanian  Litnitod 

Pacific,  Limited 

PanuleiUo  Copper,  Lim. 
Pestarena  United  Gld.,L, 
Pontglbaud  Silver  Lead 

Mining  and  Smelting,, 
Port  Phillip,  Limited  ,.. 
Richmond  Con.  Ming,  L. 
Russia  Copper,  Limited.. 
Scottish  AustrHlian.Llm. 
SierraButtesOoldMiulg 

Limited,  Ordinary  .. 
St  .John  del  Hey,  Lim. 
Swoi  tland  Creek  GId..  L. 
United  Mexican,  Lim, 
Vancouver C»al,  Limited 
York  Peninsula.  Limited 
Yudual»uln»  ol'S.  Au^.,L 


1      IP 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS 


Dividend  per  cent. 


per  last        ""'         pa=t    j  1st  half  2nd  half^  1st  half 
Keport,    p«rmlle.;h'lf-yc*i     1871.       1871.       187S. 


Ram*  of  Rallwax. 


'Belfast  and  County  Down 

Belfast  and  Nontiern  Coiiutias  ... 

Blyth  and  Tym  » 

Bristol  and  Exeter 

'Caledonian  ...... — 

Dublin  and  Drogheda    

Furnesa ».»..„ 

'(jtasgow  and  .'^uDttl-Westem • 

Great  Kaitern ». 

(Jreitt  Northern   ....» 

'Gieat  North  of  ScMlaod 

Great  Soathem  A  Western  (Irish; 

•Great  Weatem  

Lancaahlre  and  Yorkshire    

London  and  North-Wcst^rii,  Ac.... 
London,  Brighton.  A  Soytb  CoasI. 
Loadon  and  Soatb-Wtosara  _..„ 
London,  Chatham,  and  Uo*«r.„ 
London,  Tllbory,  and  Saalbsad 
'Manchoster,  8b*ffleld,  *  LiBclnah. 

Maryport  and  Cartlale  .„» 

,Metro|polllan »».» 

(It  John's  Wood  ..»...„. 

Malrop-  lltan  Dlatrlet    

.MI.llaTid „_ 

.•at  Western  (Irish) 

hire    _ 

isb 

.  tarn  (Consols)  .*. 

Ion ».....M, 

'.itlordshire    » 

IU)>ian«y  «..»»- 

iloMli-Eastsrn ,. 

Hooth  Daron    ..„ 

TalT  Vale  _ 

Lljur _.„ „ 

Wnlerfnr  '  and  Llmarlck „, 


(; 


'LOMIAL    AMP    fOBKIOW. 

Week  — Ke<«pla.-.YotalraerlMs 


Name. 


sndng  1>«7:'-;I1H71 


••Ma  «  »,  Kr.n 
*«»l>ar.  Bar. 

'  patrol.  *j|„, 

'—  '-'I 

s^fe  .........]        ii 

■'««a. j.m 

■■"«  »>  rsi»iMi.lM..  jj  2^- 


fit.  lodian  I'enlf 
Great  I^aenil 
Gl  nootliem  of  '■ 
GtWesbacI  C>. 

Madras « 

Msxiaao    ..» 

New  HoBth  Will.  ■ 
Ta^ataiaiact 


••"»a,k 


300 


THIi:  ECONOMIST. 


[March  8, 1873. 


PIANOS    FOR    ALL    CLIMATES. 

MESSRS  BORN  and  CO.,   13   BERKERS   STRKET,    OXFORD   STREET,  W.,   beg  to  call 
attention  to  their  IRON  COTTAGE  PIANOS,  celebrated  for  their  Power  and  Bkautt. 
These   Pianos  are   UnsurpaBsod   in   Klegaiioo    o£  Design   or   Brilliancy  of  Tone,   and   also 
Unequalled  for  the  Excellonco  of  thttir  Construction  and  the  Musical  effect  which  they  produce. 
The  Manufacturers  pay  especial  attention   to  the  peculiarities  of  various  Climates,  and  con- 
Btruct  theh-  Instruments  accordingly. 
Persons  proceeding  to  India  and  the  Colonies  are  specially  invited  to  inspect  these  Pianos. 

ACCOUNTANCY. 

MESSRS  NAIDLEY  and  CO.,  29  Mincing  lane,  E.G.,  AccountabU  and  Audtlars  t»  Several 
Public  Companies  and  leading  firms  of  Merchants,  are  prepared  to  Contract  with  Merchants, 
Stock  and  Share  Brokers  and  others  for  keeping  and  auditing  their  books  by  the  year  or  other- 
wise, and  attend  to  every  description  of  Accountant's  work  on  the  most  modeVate  teinns. 

~        TRANSLATION     DEPARTMENT^ 

!BSESSRS  NATDLEY  and  CO.  have  in  connection  with  their  Accbitntant'a  business 
established  a  gor-eral  Translation  Office,  in  which  all  Languages  will  be  carefully  and  promptly 
Trandated. 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  -or  discolour  with  the  atmo- 
sphere of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  vittuo  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  anialgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adcltkrations. — Some  Paint  Grinders  have  been  selling  Ziao  Paint  adulterated  with 
Sulphate  of  Barytea,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zine 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  PtaB  White  Zine  is  stamped — 

"HUBBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBUCK  «nd  SON,  -WRITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STREET. 
"For  public  Bcliools,  and  all  rooms  occupied  by  children  there  will  now  be  no  excuse  for  using  polsonoui 
paints.  Parents  have  remarlted  that  their  children  on  rctu'-iiiiig  from  the  country  to  newly-painted  faousei  h.iv« 
Buffered  in  heath.  The  reason  is  evident— the  breath  extracts  the  insidious  poison  from  paint,  ani  the  larKS 
draw  in  the  deadly  vapour." — Jonw  Boll,  September  14, 1850. 


TJUJTV^ILLE'S        OLD        IRISH 

U  WHISKY,  BELFAST, 

Of  game  quality  as  that  mpplied  to  the  In- 
ternational Kxhibition  of  18S2,  Dublin  Exhibi- 
tion of  1865,  Paris  Exliilntlon  of  IS'JT.  and  now  regi 
larly  to  the  House  of  I.,ord8,  the  quality  of  which  i8 
equal  to  the  finest  Fren''Ii  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  hog9hea<!5,  quartor-casks,  ami 
casef. — Quotations  on  ftpi>!icfttion  to  Messrs  Duaville 
and  Co.,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
London  offices.  4  Beaufort  buildinirs.  Strand,  W.C. 


YINAHANS'    LL    WHISKY. 

X\.  This  celebrated  and  moat  delicious  old  mellow 
spirit  is  the  verv 
CREAM  OF  IRISH  WHISKIES. 
Id  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  fin4-st  (Mirnjic  Brnndy. 
Note  the  Hed  Se.il,  Pink  iabel,  »nd  Cork  Flraisdcd 

"KINAHAN'S      LL     WHISKY" 
Wholesale  DepOt,  20  Great  Tltchneld  street,  Oiford 
•trcet,  W. 


WHEN  YOU  ASK  FOB 

GLENFIELD 
STARCH, 

SEE  THAT  TOU  GET  IT, 

As  Inferior  kinds  une  often  Substituted 

for  the  sake  -d  ^tra  profits. 


JOSEPH 
STEEL 


GILLOTT'S 
PENS. 


itlJl'TiniKS— IIV  JtoVAL  LETTERS  PATEKT. 

WHITE'S  MOCMAIN  LEVER 
Xill-  6S  1^  II  lowed  bv  upwiinls  of  600  Medical 
Ooiitl,>m»u  t  l»  (lie  most  efrjctlveiiivcntton  in  the  oura- 
live  irentinent  .,1'  HKRNIA.  The  usoofthe  stMl  spiInK, 
JO  ofi  I,  r.uriful  1„  iu  nrc,«,  i.i  here  avoided,  a  soa 
faiMliiae  |«„i(,-  worn  round  t»o  Uodv,  while  the  rcailisite 
.1.,. 'I':.. '""■'''■  I' ""I'l'll'd  ii>-  the  .MOC-MAIN  FAD 
SI,  f^'*"  l-liVUi,  filing  with  ID  much  CBSCjmd 
*^,  1^"  "  """'"  •"  «rf«<«l.  "nd  may  be  worn 
"unn^He  V.  A  umorlpl.vo  cJivuUir  may  boh.d.snd 
nT.iJ  .  1" '"^n  cannot  full  t„  fli)  forwarded  by  post. 
MiL  ''""'■'"'"'•-■  "'■  "'•  ^*y  tiro  Inches  below  Ui. 
"*•  •""  K  "^'"t  U>  the  Jlnnuf.icurer. 

MU  JWHll  WHITE,  ■•■in  Piet.dilly.  London. 

poJ^  "f!~  "i",'^  ^"'.T-  '""•  *''■  =«"  B-I.  "Id  Sis  M, 
»Lu^  Z  r,'"!'  f  '  '""•  31'  OJ.  li".  «"d  62s  6d^ 
1^    "^o.!  ilffl,        ",™'  "■'"'•''2'  ant  52s  Od,  postJge 


SOLD  BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 

CPAKISH  FLY  IS  THE  ACTING 

U  ingredient  in  ALEX.  BOSS'S  CANTHARIi>li3 
OIL,  which  speoddy  produces  Whisliers  and  thickens 
Hair.  9s  Cd,  sent  bv  post  for  H  stumps.— ALKX. 
ROSS,  2<8  High  Holbom.  Londua.  and  all  CheraisU. 

UAIli-CUKLING      FLUID,      248 

11  ltii;hHulborn,L...ndon.~ALEX.  ROSS'S CURLINa 
FLUII^  cuiU  Ladies*'  or  Qentlenieri's  Hair  immertiat/*ly 
it  is  applied.  Sold  at  Ss  6d,  sent  tVee  for  64  stamps. 
Had  ot'ftil  Chemists. 

aBEY        HAli      248        HIGH 

VJ  H;ill»rn,  Lo.,don.-ALEX.  ROSS'S  HAlIt  DVE 
prodti'  PS  a  perfect  c.dour  ImmrdiHtelv  it  is  used.  It  Is 
permanent,  and  iwrfcctly  natural  In  ilicct.  Price  3s  CJ, 
sent  by  piiei  for  .',4  nlauips;  UBd  all  UlieMisls. 

i  ITiia      COLOUR      AYASII.-BY 

XL  Mmftng  the  head  with  tliia  beaut. fully  (wfumed 
Watli,  In  two  days  tUe  hair  becomes  it  orljfinal  colour, 
and  reniulBs  so  hy  an  occasional  UHlnp.  10»  Cd,  s.nt 
for  stainui.  ALKX.  UOSS,  213  High  Holborn,  London : 
and  all  Cbeftlists. 

ATOSE    MACHmU.-THIS  IS   A 

XI  eonlrivancv  which,  applied  to  the  noMj  for  im 
hour  daily,  bo  directs  the  sett  carti'eije  of  which  the 
niemlMir  o«ii»i»t»,  that  en  ill-(ormod  nose  is  quickly 
slia|>e4l  to  jierfeclion.  Any  one  can  u?e  thein,  and  with- 
out p«ln.  Price  IDs  Ud,  sent  onrriniro  free.— ALKX. 
ROSS,  2M  Jligh  Holuorn,  I<oi,dou.    i'.miplilet  sent  for 

l«'0  8tHtJ:I)3. 


».,.    Vi  ™  "><  ti-uifluor  tlie  LEUS  SPRAIWS 

Will  I E,  iUHn/ACTBaaa,  22S  PtccwIHIy,  Un«n. 


VERLAND       ROUTE 

viaJIAKSi:iLLKs<!.— fCVlPAUNlK 
DES      .UESSAOEHIES    .MAItn'iiii:S 
UK    FRANCE.— I'rench    Mail    Btca.n 
Packets  lca«3  Uarseiltes  as  follows ; — 

i.  rPort  Said,  Ismallla.  Aden,  Suez 
j  Maurilius.Polntde  G«lie(Ceylon)i 
weeks  from  i-  For  '  P™Jiol»'rry,  Madras,  Calcutta, 
March  19.    j  Siufc-apore,;    Bat.tvlu,      Saieon, 

i  I    Honir     Kon;r,    Shanghae,    and 

i  I.  Yokohama  (Jajuin). 

To  ALEXAKflRI  A  fortnightly  from  December  g. 
For  psssage,  freight,  atid  Information  apply  to  <h« 
Agents.  97  Canntn  street,  London  ;  G.  H.  FLL'rcHlil; 
and  G0„  Livcrimol;  at  the  offices  of  the  Compugiiij 
iic«  Meesagerics  Marltlmes  de  France  in  Paris,  Lyout, 
Uordeuux,  and  Miirscilles  ;  or  to  BmlUiiOo,  Kott^rua- 

•  Passoiigers  Eattward  of  Suei.  securing  Ihalr  be' 
In  Loiirion.  are  entlll/^  to  the  couvoyaac  of  Uic'-         ^, 
gaae  tree  to  iI<l!»eUle..  ,~^ 


"DRINDISI     MAIL     ROUTE    TO 

jJ  Egypt,  India,  China,  Australia,  Rome  via  Fal* 
conara,  Naples  via  Foirgla.  Shortest  and  Cheapest 
Route.  F(ir  ilirough  t'ckets  and  information  apply  to 
the  SOUTH  ITALIAN  RAILWAY.— Agents, Lebeflti and 
Co.,  6  Billiter  street,  London,  E.C. 


PAPE  OF  GOOD  HOPE 

\J  AND  NATAL.— KXTRA  MAIL 
SEUVICE.-The  UNION  8TEA>;. 
SHIP  COMPANY'S  ROYAL  Mj^fL 
PACKETS  SAIL  from  .SOljTHAHPTo:^  Ontheoth, 
15lb,  and  25th  nt  ^vh  tncnth^ 

The  pnch«t(>T  Ihts  fith  calls  at  St  Helena,  and  corre- 
spondt  Mlh  Mosael  IJay,  East  London,  NKil,  Mozam- 
bi'4U<;,  and  Zanzibar. 

Fares  to  Cape  Town.  30  Guineas  and  20  Guineas. 
Fares  to  Alfjoa  Bay,  33  Guineas  and  22  Guineas.  Fares 
to  Natal  37  Guineas  and  25  Guineas. 

Passengers  aid  their  bagcrage  are  taken  from  London 
to  Southampton  free  of  railway,  dock,  and  agents'  eliarges, 
&c.  Apply  to  Falconer  and  Mercer,23  Leadenhall  sireet, 
London ;  or  at  the  Union  Steamship  Company's  Offices, 
Southampton. 

AW.RLAND  ROUTE.— 

\J     The    PENINSULAR    and 
ORIENTAL   STEAM    NAVIGATION 
COMPANY     book      passengers    and 
receive  cargo  and  parcels  by  their  steamers  for — 
From 
From  Venice, 

Soutlump-      (chilling  at  From 

ton.  Ancona.)  BriiuUsL 

Gibraltar f  ^'""J     \ 

Malta   )  ^  T' „*■•  f  - 

(_   at  2  p.m.    ) 

Alexandria.     " 

Aden. .,, 

Hombny  ... 

Gallc     1 

Madras.... 

Calcutta  . 

Pending,... 

Singapore 

China    .... 

Ji'pan   .... 

Australia ' 

NfW    Zealand 

(.Cargo  only).  ' 


..)        Every 
..  >  Thursday, 
..)     at  2  p.m. 


Thursday. 

M  arch 
13  and  27, 
at  2  p.m. 


Every     "J       Every 
Friday,     >  Mon^y,  ftt 
morning.  )       &  &.m. 


Friday 

morniri(f 

Mar.  21  and 

April  4. 


Friday 

morning. 
Mar.  21. 


Monday, . 
ILTch 
24- and 
April  7, 

at  6  sua.- 


Monday, 

March 

»  24,&t5a.in. 


Thursday, 

March 

13,  at  2  p.m. 

Abatements  are  made  in  favour  of  Passengers  re- 
turniig  by  the  Company's  Steamers  within  six  or 
twelve  months  of  their  arrival. 

P.assenirer.s  pre  now  bat»k«>d  through,  vv\  Bombar,  to 
th«  principal  Railway  stations  in  India,  and  through 
ti'kets  to  Venice  and  lirmdM  are  issued  at  the  Com- 
pany's OfficB.  Tickets  to  Brindisi  only,  cnn  also  he 
obtained  fmm  Messrs  Lebeau  and  Co..  fl  BiUiter  &t:cctl 
(South  Italian  R-ilway  Office). 

For  Rates  of  Passage  Money  and  Freight,  and  a'l 
other  inlormatlon.  apply  at  the'Coinp.iny'a  otfices,  122 
l^adenhall  street,  London,  or  Oriental  place,  Soatb- 
.impton. 


INDIAN   PARCEL   POST. 

I^ndcrAutliorltv  fromthePosTMASTi:R..GENERALOf  IiroiA. 
Parc-ls  not  exceeding  fifty  pounds  in  weijrlit  and  2ft  hy 
Ift  by  1ft  hi  size,  luvl  £20  in  vtltie.  ace  convcytd  hy  the 
PENINSILAU  AND  OHIENTAL  COMPANY  from 
Lcnilon  to  any  i'ost  Town  in  India  at  auniform  charge 
of  Is  -id  ])er  lb.  Full  particulars  on  application  at 
122  LEADENHALL  STKEET,  E.C. 

-■^     CTEAM     SHIPS.— 

,  /l|"N      yj     Ttie   ORNEUAL    STEAM   yS.KVl- 

OAT  ION  COJIPANY'S  powerful  and 

flret.cl.i8S  STEA.M   SHIPS  leave  from 
Bt  Katheriiie's  Wliiirf  for — 

HAMIUJIIO— Every  Wodnesdny  and  Satnrdav.  ll.ir. 
12  and  15  at  no  n.  Saloon,  JlC2:  lore  cabin,  £1  6s.  Extra 
vessels,  carryiiitr  csrjro  only,  leave  alsoevery  Tuesday. 
Tlmr-day,  snd  Sutidiiy  uioniir.j?.  For  particulars  of 
freight  apply  to  F.  StablschmiUt  and  Co.,  SO  Lower 
Thames  street. 

HAVRE  —  Every  Thursday.  March  13  at  9  a,m. 
Saloon,    lis;  fore  cabin.  Us. 

m^TTEUDAM  and  the  KIIIKE—Every  Wednesday 
and  Saturday.  5Iar.  12  r.tnoon  j  16  at  I  p.iB.  Cti.cf 
cabin,  ill;  lore  cabin,  JSs.  Koturu  tiokeu,  30b  aid 
22s  (id. 

_,A^'i:wi;i;p,  urusSels,  colooke,   and  th* 

KHINh— l.vcry  Tuesday  and  Thursday  at  noon. 
Lhef  cabin,  £1;  fore,  I6s.  Itcturn  Ticltcts,  30«  and 
22s  (id.  ItruKsels,  17s  Sd  i  Colo(rne,29soa.  Leaving 
Antwerp  f..r  London  every  Sund  ^y  and  Friday  at  noon. 
O.STENI>,  UltUSSEIA  C01  jqgVE.  and  the  RHISB 
-Every  rues.lay,  Wcdnesd.  ,  „„d  I5nturdjv.  Mar  la 
Leaviiig  Of  _j|,j  [„r  i^ndoii  every  Tual^ 


and  1^  itc  no 


I'rli! 


ay  night.    Chief  cabin,  16«i 
6d  i  Cologne,  3C3 fid. 
(esccptMonday).    Mar.  9  at  »• 


(uiy,  Thursday,  and 
(ore.  12s.     Itru.sels,  1 
I10UL00.\1>-Diillv 

;™n;.'^;:^;^.tin"  t^f;l»^^p"'^= "  ■""■  "*' 

CAI  All-r',"'     .Irongata  Wharf  for;- 
1-  aVmnm     /:      -'y    W«diKiday  and  Saturday. 
1.  atmxm;!  'o  am    Chlel  cabin,  lis;  f..re, 

troin  Londo     ^  ;*^-j;,^^'i„e,u.l  Wharf,  92  and  83  Low« 

j-pifjp  East  SmilbOelil. 

Mai-  !•>        .Onnll-Every    Wediie.day^ 
""'"■'-        ■"  16  .11  2  p.m.    Fares:  Chief  cabin,  sua  I 


Mar. 

,  Bs. 


and   Satur.lsy 
fore,  ■       ai  neoa- 
«r    jWCAST^K-Bvery  Wednesday  and  Sunday  »» 
jernine.    Saloon,  16s  ;  fore,  10s.  ,,.„„_ 

TABMOU  lU-Every  Wednesday.  Mar.  12  at  3  p.m. 
C«1oan  81 :  lore  cabin,  rfa. 

mieon,  as ,     ^^^^^  (^^xam  House  Quay.  

IlKLL— Every  Wednefilay  aial  Saturday,  at  8nio«»" 

'•'^.^tTr^liVorri  «reetan>l  37  llo^eaf.  ciro»  | 
Ploctdlily. 
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AVORKS    BY   ARTHUR    CRUMP. 

The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARKET  is  now  reaclv.-  A  new  feature,  a 
PRISMATIC  CHART,  is  incorporated  with  the  issue 
for  1873. 

By    ARTHTJE,    CRUMP. 

L  0  >f  G  M  A  N  S ,     GREEN,      AND      CO. 

Just  Published  price  7s  Gd, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPEXDIUM    OP 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT  TIME. 

By    DAVID    MITCHELL      AIKD,     Esq., 

Of  the  Middle  Temple,  Barristcr-at-Law. 

In  Focr  Books  : — 

Z.  Zrawa  in  0«n«ral.  i  III.  Private  Wrong's. 

II.  Xlffhts  of  TMncrs.  I  IV.  Fublic  Wrongs. 

Each  Book  embracinp; 

THE    LEGAL    PRINCIPLES     AND    PRACTICAL    INFORMATION 

Contaiced  in  the  respective  Volumes  of  Blackstone. 


[From  the  Law  Journal,  Jan.  4,  1873.] 
•     *     •    «  <'The  work,    which   is  dedicated,    by    permission,    to   the  Lord  Chancellor, 
eoBtanu,    in    »    form    at    once     perspicuous     and    precise,     an    amount    of    valuable  infor- 
mation «n    the    constitution    and   general  character   of    the    laws    of    this    country,    such 
aa  we  do  not  recollect  *o  have  seen  in  any  other  written  document  of  the  sjimo    bulk.      The 
(books  on   'Private  Wrongs 'and  'Public  Wrongs'  would  also  form  a  most  u-seful  article  of 
J  edaeation  among  the  adult  population ;  so  that,  except  as  to  Book  II.,  which,  as  dealing  with  the 
laws  of  real  property,  is  too  tough  a  cut  for  ordinary  readers,  we  have  here  a  volume  which  has 
pretty  nearly  solved  the  problem  how  to  make  the  people  understand   the  policy  of  the  laws 
tinder  which  they  live." 

LONDON:    LONGMANS,   GBEEN,  AKD   CO,   PATEKNOSTEE  HOW. 


DIVIDENDS      10      TO      20      PER      CENT. 

FOR    SAFE    AND    PROFITABLE    INVESTMENTS. 

SIIAIir'S   INVESTMENT    CIRCULAR. 

(THIS    MONTH'S  NTJMBEB   NOW    BEADY,   12   PAGES,) 

Contains  Safe  Investments  in  English  and  Foreign  Railways,  Debenture  Stocks,  Telegraphs, 

Gas,  Dock,   Insurance,  Banks,   Mine   Shiin's.   Foreign  Bonds,  Ac, 

American   and  Colonial    Stocks,  A-c. 

CAPITALISTS,    SHAKEHOLDEES,    TEU8TEES,    INVESTOES. 

Will  find  the  above  Investment  Circular  a  safe,  valuable,  and  reliable  Guide. 

MESSRS  SHARP  ASD  CO.,  STOCK  akd  .SHARK  BROKEit.S,  33  Poultry,  f-ondon,  E.C. 

(E>(Ubli<Iiod  1852.)    Bankers — London  and  Westminster,  Lothbnry,  E.G. 


Now  rvoiljr, 

CKACROFTS    INVESTMENT    TRACTS. 

No.  2.  I'rire  .1«. 

AMERICAN  RAILWAYS  AS  INN^ESTMENTS. 

lly  ROBERT  GIFKEN. 

Loa-'oti ;  Edward  t^Uuf'  rd,  Charln;  Cross, 


Price  One  Shllllnc. 

CRACR0IT8  INVESTME.XT  TRACTS. 

No.  1. 

THE  TRUSTEES'  GUIDE. 
A  Sjnop-is  oC  the    I'owtn  of  Invrttmctit,  oRaally 
gives   to  Tmatc**,   with   Jirnctical   <!ir»ctlon4   lor    Iha 
fnlduiM  of  Tru■t^*l  in  mutten  rvlsllcg  to  lAvettracut, 
and  an  in(le:4t>r  i^runtln. 

Bjr  IlKKNAKD  CBACnOFT. 
Lott'^Mi :  KUwant  itunfwd,  Cbarlng  CroM. 


CUBMAEINE  TELEGRAPHY  IN 

kJ  iS73. 

A  Map  of  the  Wdrld,  showing  the  Submarine  Cables 
alreafly  inid  and  tlioM  projected,  to-.-filier  witli  Draw, 
loffi  of  Hubninrine  C'^bk-s,  a  List  of  TcteKrnph  .stations 
of  the  Stibniarlne  l.liics,  and  two  «p<.-ciiueni  of  the 
Langiiai;e  of  Iclesraphy,  tic  .Morae  aystem  of.siirnala, 
anil  Htr  Wni.  Tlii>in|iaon'a  Hecordrr.  Hy  William 
Abbott,  Slock  Exi'ltanijC,  Load.  li.  Publliiliea  by  UHloi, 
Hendy,  and  Co.,  4  Ola  Jewry,  K.C.  Price  la  ;  nosi  free, 
laid. 


Pries  2s  Sd,  cleth. 

4    rOPlL.VK  CATHflllSM  ON 

A.  TIIK  K.Ni.l.lHlI  I.A.M>gl'EHriOX. 

ny  C.  WREN  ilosK)  Xi,  Ka<|,  M.P.  for  Hereford. 
Caaael,  Patter,  Galpin,  sod  Co.,  and  all  Bsekiellers. 


0 


LTLINES      OF      POLITICAI. 

P.rn!IOMY. 


THE  pril A 
By  S.  A.  Si 

I'l.vi. 

•Thia  1.-.^  rai 
•atorlng  u^-^'W  t 
tr««t».  •     «  1 .    . 

"  It  fr.nn,   . 

Inth.h.t-'' 
•  Si.  r 


:rth  E<lltloa. 
:e,  Oi/wd. 

■rh   I  ir!f.i,  i  I'lTloV. 

i  t<.  t«  of  MTvlce  to  all  who  nn 
■    'f    rlv   arleac*  Of  wblcb   It 

;-■<«». 

>>t  wtiick  ahoald  b* 

hanuea,"— Bl'LXIOS 
■  -  »at  8«yd. 
'  il    Important 

'T»W«!r. 


-O  IKVIBTORS. 
Kewjeady, 


T  AVTXOTON  k  i'llXXINOTON'S 

li    V  ■OKI)  i.f  I'.  ■•.con. 


h,.... 


,11  thi^  '  .    relfs 

T  M(v  lib  an 

'-•nt«  p*>>ii|r'fiuut  *w  to  30 
>r  JH  annually. 
'.,  i«  ThreuUtacdlt  strMi, 


INVESTORS  IN  ENGLISH  AND 

J.     Fopelgn    llouda,  Kallwaya,  Bank   Shar.s,  Mines, 
should  eonaiilt  tde 

••lI^v^;sT^rE^•T  review," 

IttdcfK)  idotiL.  Kcurb-aa,  ai<d  Kkliuu.tlve. 

By  JOH.S  H.  I'IKK.  Stwk  and  Share  Dealer, 

Crown  e*anib*r«,  Tlirvndnccdle  aircut,  Loniion. 

Poai  lr«a,  7  brMpenoe. 

T)OD  RIG  TIES.— MONOGRAMS, 

II    AHMH,   CliKsrs,  and  AUDRESSEd  Dealgned 
and  Srtel  Die:  Kiii,'ni\cd  aa  Gema, 

KuaTic,  ()K<>Tu<4i'S,  and  EcoxTKic  Moxoaatiia 
anUtlcally  designed  for  any  romhhiatlon  of  letters. 

NoTl  Pirca.  and  E«VEl.nr»;s  stain|>ed  In  mlour, 
relief,  and  hrlllUntly  lllunilnaled  In  Gold  Silver,  and 
Ca,1  ura,  In  the  hlglict  atylc  of  art. 

BriTioKr.ar,  Accob.it  Ilooaa,  and  every  requisite 
for  ihc  W,  Itki^  Table  of  Die  b<8t  quality, 
A  Vi«iTi»6  Cian  Pukxt,  elegantly  engraved,  and 

"' ■rt/.rt  for -laed. 

I  Di:<a«i  Claris  of  new  de- 
''.    and    RUmi»eil    with   Arms, 
■  I-  •■  -•  •    tiion. 


Km  aajierl 

Kali.  I'; 

•iKiia    arrii 

Creati,  or  A-,  ... 

At  I 

(Stanosta,  H> 

u 


i; 


nd  KxaoATaB 


?.'•. 


42  PICCAillLLY,  LONDON,  W 


r)iN 


iNxr 

lA 

a;rprDved  <■ ' 
nwiily  for 
•elw.  Oeui 
apeflotit  I 
tar'.. 

I       " 

'    SUlllMDUi. 


.IJID  MAGNE- 

'■II  for  tlurty  year,  have 

"'<  ruealaaa  tiu  beat 

Icartourvi,  Head- 

<   the  bc<t  inUd 

■  -,  •  'pecially-  adapted 

>,  Ciamlala,  I't  New 

•  '>"r '■! ■•»  ihreogb- 
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^^NGLO-HUNGARIAN     BANK- 

The  Fifth  Ordinary  General  Meeting  of  the  Share- 
holileis  will  ho  held  at  the  Offices  of  the  Bank  at  Pesth 
on  TucBiUy,  8th  April  next,  to  receive  th**  Report  of  the 
l>irector«  with  the  audited  accounts  for  the  y©ar  end- 
ing 3l8t  December  last,  to  declare  a  DivuU'iul,  to  elect 
four  Directo's  in  the  plnce  oT  those  whose  term  of  otBce 
cxjilrta,  and  to  appoint  Auditor4. 

By  the  40th  article  of  the  Statutes  every  fiv«  shires 
confer  a  vote  iipcu  ihe  holler. 

By  the  54th  Hriiclo  of  the  StatutM  the  8>'areholdcr8 
who  OeBir."  to  be  present  either  In  person  or  by  proxy, 
are  required  to  deposit  their  provisional  shave  certift-' 
cattsei^'ht  days  before  the  date  fixed  for  thcOen^rAl 
Meetinp.  at  th-^  orPoes  of  the.  Unnk  in  Pesth  or  Loridon, 
in  exchange  for  a  card  of  udinission  transferable  by 
proxy. 

Proxies  may  be  given  to  any  shA-ehdider  eBtitUd  to 
vote. — llv  oruer^ 

45,  Loombard  street,  London,  6th  MKrch,  1S73. 


THE  NEW  YORK,  NEWFOUND- 

JL  LAND,        AND        LO.\DON        TKLEORAPH 

COMPANY. 

Messrs  .1.  .S.  MOBfiAS  and  Co.  ifg  to  give  notice, 
that  the  holders  of  fully  imid  SCRIP  may  I.DDGE  the 
s,inie  for  tlie  porpose  of  having  the  ahai-es  registered. 

Printed  Forms  for  describing  the  numbers  and 
amount  ■  f  scrip  deposited,  and  the  names  in  which  the 
«l)Hie  certificates  nre  required  to  be  issued,  will  be 
furni-h<:d  on  application. 

A  receipt  will  he  given  by  Messrs  J.  S.  Morgan  and 
Co.  for  all  scrip  deposited  w  th  them. 

22  Old  Broad  atrcct,  E.C,  Feb.  26,  1873. 


q^HE       TRUST       AND       LOAN 

1  CO.MPANY  OF  CANADA. 

Incorporated  by  Royal  Charter, 

Established  1851. 

Capital,     il, 000,000;     paid     up,     £2,'iO,000  j     nncallsd, 

ATiO.OOO;  reserved  innd,  ;l$5,UOi. 

DiRfCTOlls. 

The  Right  Hon.  Edward  I'lcydell  Bouverie,  M.P, 

President. 

Charles  Mcrrison,  Esq.,  Depuly-Chilminn. 

James  Hutchinson.  Esq.  |  W.  Gcrdon  Thomson, Esq. 

The  Hon.  Ashley  Carr  Glyn.  |  T.  M.\Veguciin,E!q.,M.P.- 

Messrs  Glyn,  Mills,  Currie,  and  Co. 
This  Company  was  the  first  established  In  England 
for  the  purpo-c  of  receiving,  upon  the  Becnritv/)f  a  large 
aubscribed  capital,  iiiony  on  deposit  at  a  H.xed  rate  of 
IntcroBi,  ami  lending  tlic  same,  together  with  the  paid- 
up  ciipltai,  on  mortgages  of  real  estate  In  Canada. 

The  Company  haa  bsen  In  successful  operation  sines 
1851. 

The  Directors  are  now  Issu'ng  debentures  for  perl(;^8 
of  from  aix  to  ten  \e8rs.  Any  information  re(iuired  can 
t>e  obtained  on  application  to 

P.  FEARON,  Secretary. 
No.  7  Great  Winchester  street  bulildings, 
London,  E.C. 


IT     J.    NICOLL.     MERCHANT 

Alt  Clothier,  and  Outlltter,  lit  to  120  Iteienl  atrcel. 
and  22  Cornhlll,  Lonoon.  Uranch  estubti»hmonts  at 
Manchester,  Liverpool,  and  Birmingham. 

H.  J.  NU'OLL'.S  Sovereign  Tweed  Ovorro.its,  for  rain: 
if  V.I  h  Silk  Lapels,  line  Guinea;  In  Melton  CI  >the,Two 
to  Three  Guineas  ;  or  if  Cheviot  or  Angola  ditto,  fiom 
Two  and  a. Half  Uupfaa. 

FOR  LKVEES  AND  DRAWING  ROOMS.— H.  J. 
NIchi.ll's  Super  Cloth  Si-iti,  with  rich  appolntnionts, 
comiilete,  £20  5s.  The  etnbrolderlcs,  i:c..  are  kotit 
resdy  for  In  iwction,  so  that  an  order  for  a  drcas  can  be 
compleled  at  a  few  houra'  notice. 

DKPITV-L1EI.-TENANTS'  CMFORMS.  oIlHefineM 
and  richest  (!cs.rl|<tlon,  £36.  Can  be  obluinel  wiui  tie 
same  despatch.     Estimates    lupplitd    tor  Naval    and 

Mililnry  I'nICorms. 

SERVANTS'  LIVERIES.— The  belt  at  inoJeraU 
prlcea 

II.  J.  NICOLL,  London,  Manchaster,  Uvtrpcol,  aod 
Blnningbam. 


LEA  &  PERRINS'  SAUCE. 

THE    ' « 'WORC  ESTEBSHIBE.' ' 

Pronounced  l.v  ConimlRsi-urs, 

"THE    O  N  L  V    (J  O  O  D    (i  A  II  C  E." 

Impro\e»  tlia  appetite,  and  aids  ingestion. 

Unrivalled  for  i'lqusnrv  and  tiavour. 

Ask  for    LEA  &   PERBINS'    SA.UCE. 

BEWARE  OF  I.M  ITATIO.V9, 

And  ace  the  names 

LEA  M  PERKINS  on   all   bottles  and  labels. 

Agenta-cmiaSi;  «  HLACKWELL,  Umdnn.  and  told 

by  all  Dealers  In  Ksacea  throuah"Ut  the  World. 

ri)r(  \TK)X  IX  (;khma1s-y— 

IJ    ^  '  •  M.illMEM,   H.inr. 

•n-'l"-  The  Principal,  Herr 

J,"0^  .      .  :.  =  Sonafor  th.Almy 

Civ'l  .lei v.^,  «nd  Mercanl.ie  lurtuitt.  Girnia  art 
rrench  sre  conaianlly  i;.iLen  In  Ula  •stabll.nminu 
whsrslbeciimforit  of  tn  Kf!,i;i.ii  boras  are  providtd 
l.yanEiiKh.b  lady  .,.     ii,,  .,i„i„„  „ 

(srencei  given.— Ai.  Dlrecti,r  rliUMAS 

ar  straate.  Bonxm-r  ,  .fonrnt  aseorti 


Q  RA  N  VILLE       a)LLEGLVTE 

East    Cllir,    RanitKal*.— I  ha   Kev,    Iir 

'  '  <<>clea  for  ODS  or  two  pnidia     Reference 

>J  iM  'he  Hrv.  John  Gihnoie,  Medor  of 


•|, .,,.,. 
of  Mh.> 

"'•'"  •>"■■■■•■  r<iMraujry  .T.l,.. (II, 

wlUch  n  >:j  connecuoa   «l;n,  though  dlatinct  from  tkt 
abora 


he  llev.  A.  miwpll   Vlur 
to  th"  ({'.sen.  etc.    1  here 
''•  Prtpiralory  S'.i,',(!l, 
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■RANK  OF  SOUTH  AUSTR;\XIA. 

XJ  Incoroorated  by  Royal  Charter,  1847. 

DRAFTS  ISSUED  npon  Ad<*laide  and  the  principal 
towns  in  South  Australia,  Bills  negotibted  and  col- 
lected. Money  received  on  deposit.  For  terms  apply 
at  the  Offices,  M  Old  Broad  street.  E,C. 

WILLIAM  PURDY.  General  Mana;ror, 


0¥ 


THE      NATIOXAL     BANK 

i  AUSTRALASIA. 

Incorporated  by  Acts  of  the  Leg^is'atiire  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £660,000. 

Reserve  fund,  £1&3,IX>0. 

Offices^?  CornhiU,  E.C. 

This  B&rik  Cunducts  bankinj?  Imslness  of  every 
description  with  the  Australian  Colonies  upon  current 
terms.  Approved  bills  neeotiated  or  sent  for  collection, 
and  Letters  of  Creult  granted  upon  tlie  Bank's  branches 
in  Victoria,  South  Australia,  and  Western  Australia, 
and  Its  Agencies  in  New  South  Wales  and  Queensland. 
T.  M.  HARRINGTON,  Manager. 


THE    AGllA   BANK  (LIMITED). 

1       ESTABMSntD  IN  1833.— CAPITAL,  £1,000,000- 

Head  Office — Nicholas  lane,  Lombard  street,  London. 

Branches  in  Edinbnrph,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shanghai.  Hong  Kong. 

Current  Accounts  are  kept  at  the  Head  Otlice  on 
the  terras  customary  Tvith  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  5  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Salks  and  Pckchases  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agcrtcy,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


LTONG  KONG  AND  SHANGHAI 

li  B.^NKING  CuRPORATlON. 

Carilal,  o.Oi^i.OOO  dols.     All  paid  up. 
Kenrvo  Fund,  1,000,000  dols. 

COUHT  Of     DiBECTOBS      AND      HEAD     OffICK   IX    Ho>G 

Kong. 
LoXDON  Manager— W.  H.  Vacher.  32  Lombard  street. 
Baskebs— London  and  County  Bank. 
Bkanches  and  Agencies. 
Hong  Kong  ■  nnkow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  lliogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negtiate  or 
collect  Bills  at  a'-y  of  the  Branches  rr  Agencies;  also 
receive  Deposits  for  tlxed  periods,  at  rates  varying  with 
tlie  period  cf  deposit. 

The  Corp  ration  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  U;e  of  travellers. 

Tliey  open  Current  Arconnts  for  the  convenience  of 
constituents  retuvuin;;  from  China,  Japan,  and  India. 

They  also  u  idertake  ihe  Agency  of  constituents  con- 
nected with  ihe  Ea!>t,  and  receive  ffr  safe  cnstaiiy 
loultin  and  other  Government  Securltius,  drawing  In- 
teicst  ami  I'lvidends  on  the  sjme  as  they  fall  due. 

Shar  holders  having  their  sh^r.s  on  the  London 
register  ncelve  their  dividen  s  at  the  fixed  r*te  of 
4»  6d  per  dolar.  Diviuends  are  payable  in  London  in 
April  and  Oitober  on  receipt  of  the  advice  of  meeting 
in  iiong  Kong,  held  ia  February  and  August. 

AEIENTAL         BANK 

\J  COKPORATION. 

lncorp^^llted  by  Royal  Clmrter.  aoih  Aujost,  IMl. 
PaU-uc  ;apUal,  tl.fiiW.OOO.    Ke.er'cd  fund,  jC4W,000. 

CorRT  OF   DiBECTORS. 

CnAiRMAS— JaniM  Klyth,  Esq. 

DircTi-CHAiRMAS— John  Bliiny  Key,  Esq. 

0«orfe  Arbuthiiot,  Esq.       I  Alexander  Mackonlie.Esq. 

M«jor-GeaH  I'clharnliarr  .  Lentock  Hobert  Keid.  Ksq. 

Duncan  James  Kay,  fjo     |  W .  Waltlushaw,  Esq. 

Cnicr  Masaokr— Chnrlra  J.  F.  Stuart,  Es<]. 

8t:B-MA.VAUKK— i'atrick  Campbell,  Esq. 

Hankers. 

Bank  of  Entrlnnd,  Union  Hank  of  London, 

Bank  of  ScotlantI,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or 
wllecl  Bllfi  payable  at  Bombay,  Calcutta.  Colombo, 
Foochow.  llongkonn,  Kandv,  Madras.  Mauritius,  Mol- 
botiriif,  PoinlH)e.Oalle.  Shanghai,  SInfapore,  Sydney, 
^!!  t  •''""•'"■»••  on  ternu  which  may  be  ascorulned  at 
tncir  omce  They  i'.w  Is.ue  Circular  Kotea  for  the 
uae  of  traveller!  by  it.e  Orerlaud  route. 

They  undertake  the  iRcncy  of  parties  connected  wllh 
L.I  '•  Jk"  >'""=''?••  "»•!  '"le  of  fnulan  and  other  aec«- 

&  vHood^  Pay,  Pensions,  ic.,  and  the  effeclinn  o(  re- 
■nllts.icts  beiw.cn  the  aboYe-named  depeadenclc,. 

Th^y  a!s<|  rcceire  H«po.li,  of  £100  a„,|  „p„ar.ls  for 
.XfJ...ri,»l,,ihe  terms  for  which  may  be  i«a.rtalued 
:n  luiunllonalthilrumce.  ■wvi.tiamou 

Ortsce  hours,  10  to  3.    Saturdays,  10  to  J. 

TureaJneudlestreet,  Loudoc,  ls7j. 


T)ANK   OF   CALIFORNIA.— THE 

X)     OKIENTAL  BANK    CORPOKATION   «re   pre- 
pared to  iiisuenrafti  at  sight  on  the  Mank  cf  Ca'ifomia 
San  Francisco,  the  terms  for  which  may  be  ascertained 
at  their  office. 
Tbreadneedle  street.  1872. ______^ 

rONDON    CHARTERED    BANK 

ij  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 

Paid-ni'  capital,  One  Million. 
Reserve  fund,  X120,000. 
Offices— 88  Cannon  street,  E.C. 
This  Bank  cou'iucts  banking   business  of    every  de- 
scription with  the  Australian   Colonies  upon  current 
terms.    Bills  are  sent  for  collection,  and  Letters   of 
Cre(iit  granted  upon  the  Bank's  branches  In  Victoria 
and  New  South  Wales. 

WILLIAM  MARTIN  YOUNO.  Secretarv. 


THE     ALLIANCE     BANK 

X  (Limited),  Bartholomew  lane,  London. 

Capital,  £2,000,000,  divided  into  80,000  shares  of  £25 

each.  £10  paid. 

Pa'd-up  Capital.  £800,000.     Reserved  Fund,  £140,000. 

MATTJIliW  HUTTON  CHAYTOR,  Esq.,  Chairman. 

Interest  allowed  on  current  account  balances  if  not 
drawn  below  £200. 

Deposits  of  £10  and  upwards  received  on  current 
terms,  and  for  tljted  period*,  as  may  be  agreed  upon. 

Every  facility  afforded  for  the  transmission  of  money 
between  London,  Liverpool,  and  Manchester,  and  for 
the  receipt  and  delivery  of  stocks,  stiares,  &c. 

Circular  Notes  and  Letters  of    Credit  issued,  and 
every  other  description  of  thanking  business  transacted. 
R.  O.  lEATS,  Manager. 

Bartholomew  lane,  E.C. 

COMMERCIAL  BANK  OF    THE 

\J  RIVER  PLATE    (Limited). 

Hkad  Office — G  Lombard  street,  R.C. 
Office  Hours,  10  to  4;  Saturdays,  10  to  2. 
Branchks. 
Bu'nos  Ayros.  |  Monte  Vidoo. 

DRAFTS  on  BUENOS  AYRES  and  MONTE  VIDEO 
GRANTED,  BILLS.  COUPONS,  &c.,  pavable  on  the 
RIVER  PLATE  REPUBLICS,  PURCHASED  or 
COLLECTED. 

Letters  of  Credit  and  Circular  Notes  issued. 
Tne  purchnseand  sate  of  British  Soutn  American  and 
other  Secu^itie^^,  and  generally  all  Banking  Agencies  in 
business  connected  with  Ihe  River  Plate  undertaken. 
Mon'-v  received  oi  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 


"W"ATIOx\AL    BANK    OF    INDIA 

±\  (Limited). 

Head  Office — 30  King  VVi^iiam  street,  London. 

BiXKliRS. 

Bank  of  England,  National  Provincial  Pank  of  England. 
Nati'^i'iil  Bank  of  Scutlanrl. 

The  Bank  grant  Drafts,  negotiate  and  cllect  Bills  of 
Exchange  pay-ible  at  Bombay.  Catcntla.  Madras,  Kur- 
racliee,  Colcmbo,  ami  Hon;r  Kong,  cm  terms  which  may 
he  ascertainfd  at  theii  Ortlce. 

They  underioke  the  purcfiasc  and  sale  of  Indian  Go- 
vernment jm<l  other  securities  hold  thf-m  for  safe  cu.'^- 
tody,  and  realise  the  Interest  and  dividet-ds  as  they 
become  due.  They  a'.-io  collect  pay  and  i)on>ions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  oil  deposit  for  fixed  periods, 
repnyable  at  twelve  months',  six  mouths',  and  fourteen 
days'  notite. 

TONDON    BANK    OF   MEXICO 

iJ  and  SOUTH  AMKKICA  (Limite.I). 

Notice  is  hereby  ti^''N  'hat  the  Oi-dinury  General 
M*eiing  of  this  Company  will  be  held  at  the  Offices, 
14t  LcHdenl'alt  ^tre■*•,  E.<'..  in  the  City  of  Lundin,  on 
Tiiu-day,  the  itith  day  >  i'  March,  ls73.  at  Twelve  o'clock 
prvcisely,  lo  receive  the  Kcjwrt  of  the  Dir  ctor.-i  and  the 
Accounts  tor  the  half-year  ending  3l8t  December  Inst, 
to  declare  a  Dlvideml,  to  elect  Directors  in  (dace  of 
those  who  retire  by  rotation,  to  cb  t  two  Auditors  and 
fix  their  remuneration,  and  for  general  purposes. 

Notice  is  also  hereby  given,  th.it  the  Transfer  Books 
wili  be  Closed  from  the  12  h  to  he  19th  inst.,  both  cays 
iuclusivo. 

And  notice  is  he-»by  fu-ther  givtn.  that  an  Extra. 
ordinary  Wteiiiig  be  heM  imnie'ilate  y  after  the  termi- 
nation of  the  atwve  fur  the  jmrpose  of  sanctioninjr  or 
otherwise  an  lncroa^e  of  tlie  Capi  al  of  the  ('ompHuy,  by 
a  further  Issue  of  10.00*)  shares.— i(y  order, 

WM.  THtJS.  MORRISON,  Manager. 

144  Leadenhall  t.trcot,  E.C,  7th  March,  1H73. 

''HE    ANGLO-EGYPTIAN 

BACKING  COMPANY  (Limited). 

C..pital,  £1,((00,000. 

Divided  into  SO.iXX)  shares  of  £20  fully  paid  up. 

Reserve  fund,  £300,000. 

Officks. 

Alexandria,  Egypt,  and  27  Clement's  lane,  Lombard 

Bireot,  Loud  -n,  E.C. 

DlKBCTOKS. 


India  Office,  6th-  Mairch,  1873. 

THE    SECliETARY    OE    STATE 

X  for  In dU  In  Conncil  hereby  gives  notice,  that  the 
holders  of  India  5  per  cent.  Debsntures,  falling  due  on 
the  16th  August.  1873,  will  be  allowed  the  option  of 
renewing  thfir  detjentures  for  a  further  period  of  five 
years,  at  4  per  cent,  per  annum  interest,  on  givlnf 
notice  of  their  intention  by  letter  addi-essed  to  -'The 
Financial  Secretary.  Indi.i  Office,  Weslndnster,"  on  or 
the  31st  instant,  such  letter  to  state  the  serial  letter, 
number,  and  amount  of  tach  debenture  to  be  so 
renewed. M.  E.  GRANT  DUFF. 

TO  BANKERS.— A  GENTLEMAN 

X  having  had  over  ten  years'  expeiience  in  two 
leading  L*>cal  -Joint  Stock  Banks,  is  open  to  an 
ENGAGEMENT  as  Branch  Manager.  Cashier,  or 
Accountant.  No  objection  to  go  abroad.. — Address 
A.  A.  A.,  46  Lambs'  Conduit  street,  Lond-  n.  W.C. 

T  A W      E X A M I NA T I ONS^ 

JLi  A  Barrister- a t-Law  of  the  Chancery  Bar  (an 
Honorous  Man  Oxford  and  an  Exhibitioner  London, — 
both  in  Law)  prepares  pupils  at  bis  chambers  in 
Lincoln's  Inn  for  all  the  Law  Examinations.  Terms, — 
Seven  (Juineas  per  month  one  hour  daily,  or  FItc 
Guineas  per  month  one  hour  every  alternate  day. — 
AddreuR  "  A.  B.,  "  care  of  Messrs  Stevens  and  Hayo'^s, 
Law  Publishers.  11  Bell  yard,  Temple  Bar,  London, 
W.C. 


4?9  (\f\(\       W  ANTED      TO 

cwZ^»UUU'  BORROW,  on  Personal  Security 
and  Life  Policy,  by  a  Gentleman,  who  is  offered  a 
Partnership  in  a  very  profitable  boainees,  Interest  and 
repayment  of  Principal  as  may  be  agreed  upon.— 
Address  in  first  instance,  *'W.  B,"  caro  of  Robutsoa 
and  Scott,  Advertising  Agent?,  13  Hanover  street, 
Edinburgh. 

lUOTI  C  E  .—EXPIRATION       OF 

1 1  LEASE.— METCALF  and  CO  ,  8  Pall  Mall,  London, 
S.W.  (Established  1825),  JcwelUrs,  Silversmiths,  and 
Watchmakers,  are  now  SELLING  OFF  their  whole 
stock  of  18-carat  gold  jewellery  and  diamond  ornaments, 
&.C.,  at  a  reduction  of  20  per  cent  from  the  original 
marked  price,  for  cash  only,  previous  to  removal  to  their 
new  premises,  19  Cockspur  sireet,  Pall  Mall,  in  April 
next.  Wedding  and  Birthday  Presents  in  great  variety, 
at  very  low  prices.    Xnspectiou  is  solicited. 


WHITBY.     REDCAR,     AND 
MIODLESBOllOUGH      UNION      RAILWAY 
COMPANY. 

The  Directors  of  the  above  Company  are  Prepared  to 
Receive  Applications  for  the  Debenture  issuable  under 
"  The  Whitby,  Kedcar,  and  Middtesborough  Union 
Railway  Act,  1S66,"  to  be  issued  for  ptrio  s  of  Three, 
Five,  or  Seven  years,  bearing  interest  at  the  rate  of  Five 
per  Cent,  per  annum,  payable  half-yearly,  on  the  1st  of 
January  and  1st  July  in  each  year. 

Applications  will  be  received  by  the  undersigned  at 
the  Company's  Offices.— Bv  order, 

JAMES  ERASER,  Secretary. 

7  Bs.nk  buildings,  Lothbury,  Lond  n. 


I 


T 


K.  E.  MorHce,  Esq. 

P.  Lutscher,  Esq. 

Juki  Pa^tr<S.  Es*;.  (Mo  ars 

PastriS  Fr6ro8.) 
U.     Stnadlno,     Esq.    (}iiiQ 

Messrs  G.  Sinadtno  and 

Co.),  Alexanilrla. 


G.  O.  Macpberso  ■,  Ecq. 
E.  Masterman,  Kiiq. 
J.  B.  Pastr^!.  Es.).,  .Member 
of  the  Conseil  Supt^rieur 
4u  Commerce  In  Frau'e, 
late  Presidtnt  of  the 
Chamber  of  Commerce 
of  Marseilles. 

Banekrs. 
Bank  of  Kngland. 
The  London  Joint  Stsck  Bank. 

SOUCITOBS. 

Messrs  Upton,  Johnson,  Upton,  and  Budd, 

20  AustlnMars. 

SECRKTAaT— 1  ctave  Fo^.  Esq. 

The  Bank  i-sues  Driifts,  grants  Letters  of  Credit  and 

Circular  Notes  on  its  h.anch  at  Alexandria,  forwards 

bills  for  collection,  bays  and  »ells  hills  oi  Egypt.  »n»I 

transacts  every  oircr  description  of  banking  buHiness 

betwctn  this  o  unlry  and  Egypt. 

The  Bank  will  also  effect    purrbssfs  and  sales  of 
Egyptian  stocks  and  of  Egyptian  produce. 


FOREIGN      AND      COLONIAL 

GOVKRNMENT  TRUST. 
(FIFTH  ISSUE.) 
Notice  is  hereby  given  that  the  Certificates  of  the 
above  Trust  (Fifth  Issue)  will  be  Ready  for  Delivery  In 
exchange  for  the  Bankers'  receipts  on  and  after  Thursday 
the  6th  day  of  March,  1H73,  at  the  OfHces  of  the  Trust, 
No.  6  Victoria  street,  Westminster,  London,  on  any  day 
(except  Saturdays),  between  the  hours  oi  11  and  3  o'clock 
until  further  notice. 

Any  allottee  not  personally  applying  for  his  certifi- 
cates inust  sign  an  unth"rity,  to  be  i  resented  by  his  re- 
preseniative  with  the  Bankers' receipts  on  the  form 
iswned  to  each  allottte,  and  a  copy  of  which  can  be  ob- 
tained of  the  Sccretirv. 

T.  FREDKRICK  ROSE,  Secretary. 
No.  6  Victoria  street,  Westminster,  8.W., 
Febniary  2-t,  1373. 


TIIE        UNITETl        DISCOUNT 

1  COKI'OltATION  (Limited). 

Ojpital,  £760,000;  Calloil  up,  £300,0011. 

The  Company's  Itites  for  rootiving  money  on  deposit 
are  m  follow  until  furihtr  notice: — 

On  denianJ— TWO  AND  A-II.U.F  FEll  CENT,  per 
annnm. 

At  3  or  7  days'  notice— TWO  ASD  TllREE-QUAB- 
TERS  I'KK  CKNT.  per  annum. 

At  11  days'  notice— TIIlti;U  PER  CES'T.  por  annum. 
ARTHUR  ROBERTS,  Secretary. 

No.  34  Alx-liurcli  lane.  Lombard  street.  .Ian.  2.'!.  1S73. 

rOMCTOm     D'ESCOMPTE     DE 

\J  PARIS. 

Incorporated  by  National  Decrees  o'  7th  and  8th  of 
Marcli,  1818,  and  by  lm|)erlal  Dccroos  of  20thof  July, 
18th  and  31st  o(  December,  1880. 
Becoffnlsed  by  the  International  Conreatioa  of 
30th  April,  1862. 

franca.  £ 

CapiUI  fully  paid  up 80,C0O,0CO    ...    3  KVl.OOO 

franca.  £ 

EoaerYed  ftind  SO,oao,000    .-      800,000 

UiAS  OtyicK— 14  Rue  BcrKero,  Pari  .  j 

Agencies  at— 
Lyons,  Marseilles,    Nantes    Mulhouse   and    Roobai*. 
(Franco),   UruMcln,  (Hclifiuni),  Alexanrlrin  (Eitypt), 
Calcutta,   llombny,  Shaiit;hni,   Honit   Koii);,  S.igon 
(Cochin-china),  Bourbon  (BcuiUon),  and  l'oiioh»i»»  i 
(Japan).  | 

LOKDOK  Bahkkrs.  ; 

The  Union  Ilanlt  of  London. 
LONDOlf  Ar.KNcl— I'M  Lcadennall  street,  E.O. 
Mamaukk — Theoa.  D-omel. 
The  London  Agency  gratits  Drafts  ami  Leltora  Of 
Credit,  anil  purchasics  or  collecta  DUIa  payable  M  U>» 
aboTe-nauie'l  places. 

The  Aitcncy  will  conduct  banliing  haziness  of  tvf^ 
description  with  the  Continent.  Iniiia,  Clilun,  &«.,  »«., 
&c.,  upon  terms  to  be  ascertained  at  the  Oltice. 
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COMPTOIll     D'ESCOMPTE     DE     PARIS. 

Capital,  Paid-up,  £3,200,000.  Reserve   Fund,  £800,000. 

HEAD    OFFICE,    14    RUE    BERGERE,   PARIS. 

AGENCrsS    AT— 


LYON'S,  MARSEILLES,  NANTES, 

AXD    ROUBAIS   (F«ASCB> 

BRUSSELS. 
ALEXANDRIA  (Eotpt). 


BOURBON  (Reoios). 
BOMBAY. 
CALCUTTA. 
SAIGON. 

LONDON   BANKERS— The    Union  Bank    of    London. 

LONDON  AGENCY— 144  LoadenhaU  street,  E.G. 

MANAGER— Theod.  Dromel. 


HONG  KONG. 
SHANGHAI. 
YOKOHAMA  (Jir^n). 


Abstract  of  the  Eeport  read  at  the   Annual    General  Meeting  of  the   Shareholders, 

held  in  Paris,  on  the  Slst  January,  1873. 

£  s    d        The  following  statement  will  show  the  amount  and  natitre 

of  the  business  of  the  agencies  :— 

LlXIAX   Tbassactioss.  £  8    d 

Agencies  in  Franco 27,494,261    0    0 

Agencies  of  London  and  Brussels.. 19,007,190     0     0 

Agencies  in  India,  China.  Japan,  and  Reunion   lo,854,487     0     0 


Tb«  total  amonnt  of  bnsinees  transacted  by  the 
Comptoir  for  the  period  between  the  1st  of  Jan- 
uary and  ttie  Slst  of  December,  1872,  has  been 


138,283,098    0    0 


As  follows  : — 
Bills  discounted  on  Paris  and  the  provinces 37,616,074 


Bills  discounted  on  foreign  eonntries. 

Bills  disconnted,  secured  by  warrants    

Bills  received  for  collection  on  Paris,  the  provinces, 

and  foreign  countries    

Loans  on  public  securities    

Acceptances  and  credits  ajrainat  securities    

Subscriptions  and  transactions  on  public  securities 

for  sundry  accounts 

The  Comptoir  has  receivetl  on  account  of 
the  French  Government,  14,807  applica- 
tions for  subscription  amounting;  to 
60,936,990  francs  rente.  Nominal  Capital, 
1.218,739,800  francs  on  French  Loan  of 
Five  per  Cent.  1872,  of  3,000,000,000 
francs. 


6,404,373 

9,718 

1,959,152 

752,553 

1,778,025 


7,443,581    0    0 


Tnnuetions  of  the  agencies  abroad  . 
Transactions  of  the  French  agencies  . 


5-',8.-.9,194 
29,465,428 


138,283,098    0    0 
AGENCIES. 
The  total  imonnt  o{  the  operations  of  the  agencies 
for  the  year  past  (1st  January  to  Slst  Deeember, 
1872)  ha«  been  85,277,883    0    0 


As  follow* : — 

Advances  and  local  transactions 02,3.55,938  0  0 

Drawings  on  France,  Englan.l,  *c 10,271.102  0  0 

BemittancM  on  France,  &e 12,r>50,738  0  0 


62,355,938  0    0 
Dbaits. 

Agencies  in  France 1,971,166  0 

Agencies  of  London  and  Brussels 352,384  0     0 

Agencies  in  India,  China.  Japan,  and  Reunion  7,947,012  0     0 


10,271,162    0 

REMTTTiJCCIS. 

Agencies  in  France 

Agencies  of  London  and  Brussels 809,098     0 

Agencies  in  India,  China,  Japan,  and  Reunion   11.841,635     0 


CURRENT  DEPOSIT  ACCOUT^TS  IN 
Balance  of  those  aecountson  the  Slst  December,  1871 
Amount  deposited  in  our  bands  during  the  year  1872 


12,650,733  0  0 

PARIS. 

1.148.877  0  0 

8.989,941  0  0 


Upon 


Total 10,138.818    0 

ithich  we  repaid   9,118,946    0 


Balance  on  Slst  December,  1878  1,019,872    0 

PROFIT  AND   LOSS— GENERAL   ACCOUNT. 
The  total  amonnt  of  profit  realised  this  year  by  the 

Comptoir  is  619,142 

Less  eijwnses,  re-discount  on  bills,  intordts,  charges, 

commissions,  and  sundry  losses     412,213     0     0 


0     0 


Not  profit., 


206,929     0     0 


The  Rt-port,  which  is  a  review  of  the  transactions  of  the  Comptoir  during  the  year  1872,  states  that,  ncconling  to  the 
.  ist-d  Articles  of  Association,  it  hiid  been  necessary  to  elect  a  Chairman  of  the  Board  of  Directors,  and  a  Chii-f  Manager  in 

jhair- 

orgauisation  and  management  of  the 

■i  Maritimes,"  was  appointed  Chief  Manager.     In  ascordance  with  the  Articles  of  Association,  these  nominations 

ted  to  the  Minister  of  Finance,  and  imm<>diat«ly  approved  by  him.    To  fill  up  the  vacancies  in  the  Board  of 

,ve  new  names  had  to  be  selected,  and  the  Board  have  seemed  the  co-operation  of  five  gentlemen  of  the  highest 

nding  and  reputation  in  banking  and  financial  circles,  also  the  re-appointment  of  two  Directors  and  of  one  Auditor. 


le  Kt-port,  WHICH  is  a  review  oi  ine  iransaciions  oi  tne  uomptoir  during  the  year  l«7ii,  states  that,  according  to  th 

rtidcs  of  Association,  it  hiid  been  necessary  to  elect  a  Chairman  of  the  Board  of  Directors,  and  a  Chief  Manager  i] 

'■  •   Du  Bochct.  one  of  the  original  founders  of  the  Comptoir  d'Escomptc  de  Paris  (March,  1848),  was  elected  Chair 

■ns.  J.   P.  Coullct,  who  has  been  so  long  connected  as  a  Director  in   the  organisation  and  management  of  th 


>mittcd  to  the  sbarcboldcrs. 


*  • -itiance  with  resolutions  previousljr  voted  by  the  Shareholders,  the  Directors  have  obtained 

ii  of  certain  byi>-law»,  and  that,  in   ord.T   to  maiiitjiin  the  standing  of  the  Comptoir  and 

duly 


.iig  oi 


tb. 


•fill 


3g  Ot  tlie  tJODiptli 

V  -^sociation,  which  shall  be  hereafter 


lOTECTION       FROM       FISX. 
I  >  liYANT 


lUB  BOX 


liYAM    AXD    MAY'S 

)  TBAUB  MARK— AN  ABK. 
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THE  ECONOMIST. 


[March  8,  1873. 


Interest  Guaranteed  by  the  GovERNitfeNT  of  VRVavXY  for  Foett  Tears  from  the  date  of  opening  of  each  Section  of  the  Railway,  under 
authority  of  the  Law  of  the  Chamber  of  Representatives  and  of  the  Senate,  passed  October,  18()3,  and  in  pursuance  of  decrees  of  the  Government. 

Issue  of  4,000  Seven  per  Cent.  PEBPETUAL  FIRST   MOBTQAOE  Debenture  Bonds  of  £100  each, 

BEISG  THE  BALANCE  OF  THE  DEBENTURE  CAPITAL  OP  THE 

NORTH  WESTERN  RAILWAY  OF  MONTEVIDEO  COMPANY, 

LIMITED.  ' 

(FROM    SALTO    TO    SANTA    ROSA). 
Length  of  Line  110  Miles. 
^ACh  Bond  will  bo  certlfled  by  the  Oonsul-General  of  the  Uruguayan  Government  ia  London,  and  will  be  Issued  to  Subscribers  free  of  Stamp  Daty, 

Price  of  Issue,  £80  per  £100  Bond,  Yielding  to  the  Investor  £8  15s  per  Cent,  per  Annum. 

DlUECTOKS   IS    LONDOM. 

JOHN  CHAPMAN,  Esq..  CbaimiMn  of  the  Great  Southei-n  of  Indian  Railway,  London,  Chairman. 

ALBERT  RICARDO.  Esq.,  Deputy- Chairman  of  the  Bedford  and  Northampton  Railway,  London. 

GEOIliiE  SIIEWARD,  Esq..  Chaii-man  of  the  Sambro  and  Mouso  Railway,  Loudon. 

yjlANCIS  TOTHILL,  Esq..  Director  of  the  Monmouthshire  Railway,  London. 

ALEXANDER  K.  MACKINNON,  Esq.,  Ex-Diroctor  General  of  Public  Works  in  Montovideo,  London. 

DiRKCTORS  i>'  Montevideo. 
SENOR  DON  PEDRO  SAENZ  DE  ZUMARAN.  Merchant  and  Banker,  Montevideo,  Chairman. 
SENOR  DON  RICARDO  WILLIAMS,  Banker,  Salto. 
SENOR  DON  JOSE  JI.  GUERRA,.  Merchant,  Salto  and  Montevideo. 
SEXOR  DON  AURELIO  BERRO,  Merchant  and  Banker,  Montevideo. 
SouciTORS.— CHARLES  MORGAN,  Esq.,  15  Old  Jewry  Chambers,  London,  E.C. ;  Dr.  JOSE  PEDRO  RAMIREZ,  Montevideo. 
Brokers. — Messrs.  HUGGINS  and  CO.,  1  Threadnoodle  Street,  E.C.,  London. 
Bajhcers  in  London.— Messrs.  ROB  ARTS,  LUBBOCK,  and  CO.,  15  Lombard  Street,  London,  E.C. 
BANHJiRS  IN  Montevideo.— Thp  LONDON  and  RIVER  PLATE  BANK,  Limited. 
Secretary.— J.  B.  DAVISON,  Esq. 
Offices.- 113  CANNON  STREET,  LONDON,  E.C. 


The  Directors  of  the  North-Western  Batlwat  of  MoNTEvmEO  CostpANY. 
Limited,  are  prepared  to  recoivo  applications  for  4,000  Seven  per  Cent.  Perpetual 
Debenture  Bonds  of  £100  each,  being  the  balance  of  6,000  Bonds  constituting  the 
Debenture  Capital  of  the  Conipanj'. 
The  price  of  Issue  is  £80  per  £100  Bond,  payable  as  follows:— 
£10  per  Bond  on  application. 
20         „         on  allotment. 
25         „         on  iHt  May,  1873. 
25         „         on  Ist  July,  1873. 

£80 
Interest  at  the  rate  of  £7  per  cent,  per  annum  will  accrue  on  each  instalment 
from  the  date  of  payment  thereof. 

Sub.seriljeif!  will  be  alloweil  the  privilege  of  paving  up  tha  w'jolo  of  the  iustal- 
ments  on  allotment,  whereupon  interest  on  the  full  £103  Bond  will  .accrue  irom  the 
date  of  Buch  payment. 

Interest  will  be  payable  half-yearly,  on  the  1st  January  and  1st  July  in  each 
year,  at  the  Banking  House  of  Messrs.  Eobarts,  Lubbock,  and  Co.,  16  Jjombard 
Street.  Loudon,  E.O.  The  first  payment  will  be  made  on  i^^t  July.  1873. 
The  return  to  the  investor  on  the  price  of  subscription  will  be  £8  ISs.  par  cent. 
The  construction  of  the  North  WeBtern  of  Montevideo  liailway  has  been  under- 
taken by  this  Company  under  very  favourable  conditions,  as  will  bo  gathered  from 
the  following  extracts  from  the  Concession : — 

Article  9.— Guarantees  Interest  at  the  rate  of  seven  per  cent,  per  annum  net  for 
this  undertaking,  upon  the  sum  of  £10,000  sterling  per  eaeh  English  mile  of  HOO 
yards  of  Railway,  which  may  be  constructed  according  to  the  terms  of  the  Cou- 
ci'sslnii,  and  which  sum  of  £10.000  sterling  per  mile  is  declared  to  be  its  value  for 
all  purposes  referring  to  the  said  guarantee. 

Article  12.— Provides  that  the  guarantee  of  seven  per  cent,  shall  commence  to 
fake  effect  on  the  part  of  the  nation  in  proportion  as  the  various  sections  of  the 
line  are  opened  to  triftlc. 

Article  14  —Authorises  the  Company  to  draw  up  and  fix  the  rates  of  their  tariff 
until  the  net  profits  shall  reach  sixteen  per  cent,  per  annum  on  the  entire  Capi'.al 
Of  the  Company. 

Article  24. — It  being  the  duty  of  the  authorities  to  protect,  as  muoh  as  it  is  in  their 
power,  all  undertakings  which  tend  to  aggrandise  and  prosper  the  Repiiblif,  and 
as  the  Upper  Uruguay  (Salto  to  Santa  Eosa)  Kailway  opens  important  communica- 
tions between  the  margins  of  Uruguay,  Paraguay,  and  the  Brazils,  along  an  exteu- 
Bivc  region,  from  the  proviace  of  Matto-Groeso  up  to  the  province  of  Itio  Grande, 
the  Uovemment,  in  the  name  of  the  Nation,  subscribes  for  Two  Thous-md  Shiu-es 
of  Two  Hundred  and  Thirty-flve  Dollars  (gold)— about  £.'"«0  each— payable  in  monthly 
Instalments  of  Nine  Thousand  Dollars  each,  to  reckon  from  the  time  of  tha 
comniencing  of  the  works  of  the  Line  in  an  earnest  manner. 

Article  26.— The  Comi>any  may  Issue  Shares  and  Bonds  to  bearer  bearing  interept 
at  the  rate  of  Seven  per  cent,  per  annum,  in  conformity  with  the  Oth  ami  hAh 
clauses  of  the  present  decree  (Concession). 

A  contract  has  been  entered  into  with  Messrs.  Clark,  Punchard,and  Curry,  of 
Westminster,  to  construct  the  Hallway,  with  Siations,  Rolling  Stot;k.  and  lVlegra;ib, 
Ac.  The  works  were  commenced  in  June,  1872,  and  are  being  pushed  forward 
with  considerable  energy.  The  Railway  will  bo  opened  in  setitions  us  eouNtrnciod. 
the  first  flection  being  now  alinont  completed,  and  the  Contractors  have  uudcriakeu 
to  finish  and  equip  the  entire  Line  by  the  Slsl  Djcemhor,  1874. 

Provisional  Certificntes  will  bo  issued,  which,  on  duo  piyniont  of  all  the  instal- 
ments, will  be  exchanged  for  Debenture  Bonds.  Kach  IJoud  with  be  ceriillodby  the 
Consul-Gencral  of  the  UruKuayau  Government  in  London,  and  will  boissuvd  to 
Subscribers  free  of  all  Stamp  Duty. 

In  the  event  of  no  allotmeiu  being  made  to  any  applicant,  the  deposit  paid  will 
b«  returned  forthwith,  without  deductions;  should  a  smaller  amount  bo  allotted 
than  ai)plied  lor.  the  balanco  paid  on  application  will  be  applied  towiirdH  payment 
of  thu  amount  payable  on  allutm:3ut. 

Failure  to  pay  any  inatalmeut  at  iho  due  date  will  render  all  previous  payments 
liable  to  forfeiture. 

The  orlgloal  Concession,  and  certified  English  translation  of  the  same,  with  the 
Artlclfls  of  AHSoclailon  and  Contract,  can  bo  seen  at  tlw  ofllcos  of  the  Solicitor  to 
the  Company  lu  London,  16  Old  Jewry  Chambers,  E.C. 

^Applications,  which  must  Iw  accompanied  by  the  pnyment  of  £10  on  each  £100 
D«bantura  Bond  applied  for.  muat  be  made  on  the  uuuexed  Form,  and  can  be  for- 
warded either  to  tUo  Baukers  of  iho  Company,  MoH^rs.  Uuljarts.  Lub'n>ek  and  Co,. 
1ft  Lombard  Street,  E.C.  Loudon  ;  or  to  the  Secretary,  at  the  Oflicea  of  the  Com- 
pany, 118  Cannon  Street.  E.C..  Loudon. 

Prospectuiies  and  Forma  of  Application  can  be  obtained  of  the  Companv's 
BTokerR,  MoHsrs.  Uugglus  and  Co.,  1  Thrwidueedle  Street.  E.G..  London,  or  of  the 
LotSd'^u      *^^^""'  ^^^  »l  the  ofllcoa  of  the  Oompauy,  113  Cannon  Street, 

THE  NOBTH  WESTERN  RAILWAY  OP  MONTEVIDEO  COMPANY,  LIMITED. 
BuUeo  tOTmea  for  the  conttructlon  and  working  of  the  important  Unn  of  Kail- 
way  riom  the  Ciiy  and  Port  of  Salto  to  the  Port  of  Santa  Rosa,  on  the  frontier  of 
BruU,  110  mitos  m  length. 

«iLT?S!;!^uJy*?5?".'**'y''*^'*^*^""»nient  of  Uruguay  has  bcm  granted 
KlL^i^^LSil  ftj**"^^*^**  ^  »*»•»  Chamber  of  iiepi^Mntfttlve^.  aiMt  the 
MlTDicJiSS^^Sio  Pursoaacc  of  the  decreo  of  the  Govcmmoot.  dat»d 


By  this  concession  the  Government  guarantees  to  the  Company,  for  forty  years 
from  the  date  of  ojjening  of  each  sectiou  of  the  Line,  a  net  revenue  of  7  per  cent. 
per  annum  in  sterling  on  a  sum  of  £10,000  per  mile,  which,  on  the  110  miles  of 
Kailway,  amounts  to  £77.000  per  annum,  the  Railway  and  all  its  appurtenances 
remaiuiug  the  property  of  the  Company  in  perpetuity. 

The  Railway  is  to  be  free  from  all  imposts  and  dues  for  the  term  of  forty  years. 

The  Company  has  the  power  of  fixing  the  '''raffic  Rates,  but  when  the  Railway 
shall  have  earned  profits  amounting  to  16  per  cent,  per  annum  on  the  whole 
Capital  of  £1,100,000,  the  tariff  may  be  revised  by  the  Government,  in  accord  with 
the  Compuny. 

A  conti"act  has  bsen  made  with  Messrs.  Clark,  Punehard,  and  Curry,  who  com- 
menced the  w^rks  in  June,  1872.  The  first  section  of  the  Line  is  now  almost  com- 
pleted, and  the  Contractors  have  undertaken  to  construct  the  entire  Railway,  with 
Stations,  Rolling  Stock,  Telegraph,  «fcc,,  in  accordance  with  the  terms  of  tho  con- 
cession, on  or  before  tho  31st  December,  1874. 

The  contract  provides  that  the  interest  payable  on  the  Capital  of  the  Company 
shall  be  paid  by  the  Contractors  until  and  up  to  the  opening  of  each  respective 
section,  at  which  time  tho  Government  Guai^ntee  will  come  into  force,  so  that 
Subscribers  will  enter  into  the  punctual  receipt  of  their  interest  half-yearly  from 
the  day  of  payment  of  their  subseription. 

The  Capital  of  tho  Company  is  £500,000  in  Shares,  and  £600,000  in  Debenture 
Bonds. 

The  Republic  of  Uruguay  is  increasing  rapidly  in  wealth  and  population. 

The  import  and  export  trade,  by  the  statement  of  the  Government  Comrais- 
Blouer  ou  the  Issue  of  the  last  Uruguay  Loan,  aro  shown  to  exceed  £8,000.0uo  i>er 
annum,  having  doulilcd  it^;elf  in  ten  years,  and  increasing  at  a  faster  rale  than 
either  thiit  in  I^razil  or  tho  Argentine  Republic.  A  large  European  emigration 
hiiB  set  sti'iidily  iu,  and  the  populafiou  is  rapidly  iacreaslug.  that  of  the  (Capital 
City  of  Montevideo  being  ahout  120,0U0. 

Ab  regards  traffic,  this  must  undoubloily  bo  very  large,  as  the  Railway  forms  a 
ma'u  arti^ry  of  cummunicatiou  with  an  Atlantic  port,  not  only  for  tho  fertile  de- 
partm'int  of  tho  Salto,  which  it  tmversos,  but  for  other  States  and  a  large  portion 
of  L*razil. 

This  area  is  watered  by  the  River  Uruguay  and  its  tributaries,  the  port  of  which, 
for  soa-going  ships,  is  at  Salto.  the  southern  tenninus  of  tho  Railway.  Here  a 
series  of  rapids  commenco.i.  which  makes  all  regular  through  transit  between 
Salto  and  Santa  Rosii  inipossiblo,  for  a  dihiance  of  upwards  of  loo  miles  parallel  to 
the  Railway,  but  at  its  northern  terminus,  Santa  Rosa,  an  inland  navii;ntIon  ooui- 
meuces,  which  extends  fiir  iuto  the  Empire  of  Brazil.  The  Railway  thus  affords 
the  outlet  to  tho  Atlantic,  for  the  produce  of  this  vast  and  fertile  territory. 

Considerable  attention  has  been  attracted  to  tho  remarkable  Traffic  Returns  of 
the  Railways  existing  on  the  southern  side  of  the  River  Plate,  in  the  Argentiiie 
Confwieration,  and  their  continued  increase  promises  to  rank  them  amongst  the 
most  remunerative  Riiilways  known. 

The  Northern  Haiiway  of  Buenos  Ayres  earned  during  tho  year  1871  a  gross 
revenue  of  about  £74.811.  equal  to  £76  per  mile  per  week,  and  a  not  income  of 
£42.213,  equal  to  13  per  cent,  on  tho  totJil  Capital  of  the  Company. 

There  can  bo  little  doubt  that  the  Iraillc  ou  tho  North  Westeni  Railway  of 
Montevidlo.  on  tho  north  side  of  the  River  Plato,  will  rapidly  surpass  tho  amount 
of  7  per  font,  guaranteed  by  the  Government,  and  pay  much  higln-r-  dividends. 

Tiioamountof  guaiantoo  of  the  Montovidoan  Government  is  eqnsl  to  £77.000  per 
annum,  whilst  to  pay  tho  Intoioii  on  the  Company's  Debenture  liords.  £42,000  per 
anv.ym  ouly  is  rciiuired,  and  irre.-^pectivo  of  all  guarantee,  a  gross  tratUc  of  only 
abKit£li>p3rmiiop*'r  w.vk  would  be  suiliciont — allowing  60  per  cent,  for  working 
ex (■■01  ISO 8— to  meet  ttio  Interest  on  tho  Bonds, 

It  will  bo  .leeu  by  the  foregoing  details  that  a  Imsis  of  solidity  and  security  exists 
for  tho  Bonds  now  for  Subscription,  and  at  the  same  time  yielding  an  unusually 
large  return  on  th  '  umouni  Invested. — By  order  of  the  Board. 
lliJ  Cannon  Street,  Loudon,  E.C.,  7lh  March,  1873.       J.  B.  DAVISON,  Secretary. 


THE  NORTH-WESTERN  RAILWAY  OF  MONTEVIDEO  COJIPANY, 

LIMITED. 

Issue  of  4.000  Seven  per  Cent.  Perpetual  First  Mortgage  Debenture  Bonds  of  £100 

each,  being  tho  Balance  of  tho  Debenture  Capital  of  the  Company. 

Price  of  Issue,  £80  per  £100  Bond. 

Form  of  Application-. 

(To  the  Directors  of  the  North- Western  Railway  of  Montevideo  Company,  Limited.) 

GliNTI.KMKS.— Having  paid  to  your  Bankers,  Messrs.  Hoharts.  Lubbock,  and  Co., 

1'  Lombard  Street.  Irtjndon,  E.C.  the  sum  of  Pouiuls,  being  a  di^jtosit 

of  £lo  per  Bond,  on  Perpetual  First  Mortgage  Debenture  IV>ndR  of  £100 

each  of  tho  North-Wostern  Railway  of  Montovideo  Comjmny.  Mnillod,  iswued  at 

£^^0  per  Bond,  1  request  you  will  allot  to  nie  that  number,  and  1  hereby  agree  to 

accept  the  same,  or  any  amaller  number  that  may  Iw  allotted  to  me,  aud  to  pay  the 

balance  due  thereon  iu  terms  of  the  Prospectus  dated  7tU  March,  1873. 

Name  (in  full) • 

Atidrotis 

DL>f<crii)tion  ..,„ 

Date March,  1373. 

Signature 

Addition  to  be  signed  by  Subggrlbors  who  wish  to  pay  in  full. 
I  dcslro  to  pay  up  In  full  on  allotment.  


KaemsBB)  at  ths  Qkxe&u.  Post  Ofkob  as  a  NKvrgPAPKB  hcd  for  Tbansmmsios  Abroad. 
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TUE  BESIONATION  OF  ME  GLADSTONE, 
i^oxr.  years  since  a  great  travellsr  who  had  braved  unnum- 
i>ered  hardships  and  be«n  exposed  to  unnumbered  dangers 
I>«ri4hed  at  last  by  a  patty  accident  while  shooting  in  this 
I  country.  And  the  fate  of  the  great  Ministry  of  Mr  OUd- 
•tona  has  been,  in  popular  feeling  at  least,  somewhat  similar. 
•Vfter  attempting  mora  than  any  Ministry  for  many  years, 
and  after  achieving  more,  on  a  sudden  it  has  fallen  on  what 
^eemsa  question  of  infinitesimal  magnitude.  Even  now  scarcely 
^ny  one  in  the  country  is  aware  what  was  the  object  of  the 
Iriih   University   Bill,   and   it    U   a    terious   matUr  that  a 


country  like  England  should  change  its  rulers  at  a  time 
when  it  does  not  expect  it,  and  upon  grounds  which  it  does 
not  comprehend. 

It  is  easy  to  be  wise  after  the  event ;  but  now,  being 
enlightened  by  that  position,  it  is  we  think  easy  to  see  that 
Mr  Gladstone  made  a  mistake  in  staking  the  existence  of  the 
Ministry  upon  a  measure  on  which  it  was  impossible  to  appeal 
to  the  country.  This  appeal  is  the  constitutional  threat  which 
the  Ministry  holds  over  Parliament.  The  Ministry — being 
responsible  for  the  well-being  of  the  State — being  constantly  in 
contact  with  its  necessities — being  the  committee  to  be 
blamed  for  all  which  goes  wrong,  and  praised  for  all  vrhioh 
goes  right,  come  to  Parliament  and  propose  certain  measures. 
They  say  "  The  welfare  of  the  country  requires  these  changes. 
"  They  are  in  our  judgment  essential  to  the  removal  of  this 
"  or  that  abuse,  to  the  preservation  of  this  or  that  good,  or  to 
'■'  the  improvement  of  this  or  that  institution."  Very  proba- 
bly Parliameat  may  think  otherwise  if  it  is  to  follow  only  its 
own  opinion.  The  miscellaneous  members  who  make  up  Par- 
liament have  nothing  to  do  with  administration — are  not 
directly  responsible  for  the  public  welfare — are  not  brought 
closely  into  contact  with  real  grievances ;  most  of  them  are 
pretty  well  engrossed  with  their  own  afTairs.  Nothing  can  be 
more  natural  than  that  such  a  body  of  men  should  not  see  the 
necessity  of  the  measures  which  the  Ministry  propose,  and 
that  they  should  decline  to  agree  to  them.  They  would,  as 
we  all  know,  do  so  every  day  if  there  was  no  check  upon  their 
caprice.  Each  member  would  form  this  or  that  crotchet,  and 
there  would  be  no  uniform  legislation — perhaps  no  valuable 
legislation  at  all.  But,  happily,  in  our  constitution  there  is  a 
most  effectual  check.  The  Ministry  can,  with  the  aid  of  the 
Queen  (which  is  now  always  loyally  given),  say  to  Parliament, 
"  As  we  find  that  you  do  not  agree  with  us,  we  must  see 
"  whether  the  nation  agrees  with  us.  If  you  are  right,  there 
"  will  be  another  Ministry  ;  if  we  are,  a  Parliament  of  different 
"  opinions." 

But  it  is  essential  to  the  eflSciency  of  the  check  that  the 
measure  on  which  the  nation  is  asked  to  decide  should  be 
one  on  which  the  nation  should  be  able  to  form  an  opinion. 
TheEnglish  nation  is  able  to  form  a  good,  though  rough  j  udgmen  t 
on  all  great  national  matters ;  it  would  not  be  fit  for  freedom 
if  it  wss  not  so,  and  it  has  preserved  its  freedom  by  being  so  ; 
but  its  capacity  of  judging  is  confined  to  large  and  broad 
matters — it  cannot  try  minute  or  technical  issues ;  unless  the 
point  be  of  cardinal  importance,  and  unless  it  can  be  discon- 
nected from  mystifying  detail,  the  nation,  the  country,  cannot 
judge  of  it  at  all.  But  the  Irish  University  Bill  is  of  so  pectiliar 
a  nature,  is  so  remote  from  our  ordinary  interests,  and  our 
usual  thoughts,  that  the  mass  of  us  cannot  judge  of  it  at  all. 
Not  one  man  of  business  in  a  thousand  would  pretend  to  be 
able  to  form  an  opinion  for  himself  upon  it.  And  the  result 
is  that  when  Parliament  has  decided  against  the  Ministry  the 
Ministry  (having  before  expressly  made  a  vital  question  of 
the  Bill)  has  felt  compelled  to  resign  and  go  out  upon  it.  And 
thus  has  occurred  the  monstrous  result  that  a  Government  in 
which  the  country  had  great  confidence,  and  which  was  plainly 
stronger  than  any  other  probable  Ministry,  has  perished  without 
the  opportunity  of  asking  whether  the  country  wish  it  to 
perish  or  not. 

We  fe«l  very  strongly  about  this  matter  because  we  seriously 
doubt  whether  representative  Government  would  be  a  blessing 
if  such  events  could  constantly  happen.  If  the  choice  Of  our 
rulers  were  often  as  now  in  the  exclusive  power  of  Parliament, 
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without  appeal  we  should  not  like  Parliamentary  Government. 
Consider  what  has  now  happened  ?  Mr  Gladstone's  Ministry- 
has  been  expelled  from  office  mainly  by  the  votes  of 
Irish  Ultramontane  members.  And  it  is  not  too  much  to  say 
that  the  fact  of  Irish  Ultramontane  Catholics  being  of  any 
particular  opinion  is  to  ordinary  Englishmen  a  strong  pre- 
sumption that  this  opinion  is  false,  dangerous,  and  mis- 
chievous. And  we  have  to  change  our  Government  (a  change 
which  involves  an  infinity  of  other  changes^  merely  because  of 
their  votes.  Nor  is  this  a  single  accident.  The  very  nature 
of  Parliamentary  Government  (if  there  were  no  appeal  to  the 
nation)  would  make  such  events  almost  incessant.  There 
will  almost  always  be  two  large  parties  struggling  for  office, 
and  any  large  faction  like  these  Irish  Catholics  which  are 
combined  together  and  will  vote  as  a  whole  or  desert  as  a 
whole,  might  rule  the  whole  nation.  No  question  which  the 
nation  cannot  understand  should  be  made  essential  to  the 
Ministry,  because  the  result  of  making  it  so  is  to  transfer  the 
choice  of  the  Ministry  from  the  nation  and  to  give  it  to  a 
faction. 

We  are  aware  that  there  is  one  most  important  exception 
to  this  rule.  We  can  well  understand  that  a  Ministry  which 
is  constantly  placed  in  small  minorities  should  not  submit  to 
it.  We  can  understand  that  it  should  say  to  Parliament — 
"  We  are  the  existing  Ministry,  and  for  the  necessities  of 
"  business  much  deference  as  to  detail  must  be  paid  to  that 
"  Ministry.  If  we  have  your  confidence  trust  us  with  these 
"  minor  matters ;  if  we  have  not  your  confidence  let  us 
"  appeal  to  the  country,  and  see  whether  it  does  or  does  not 
"  wish  us  to  be  trusted."  But  the  valid  point  of  this  excep- 
tion is  the  number  of  the  small  defeats  which  the  Govern- 
ment has  suffered  ;  a  few  defeats  would  not  be  material, — no 
one  wishes  to  see  the  Ministry  always  triumphant  and  Parlia- 
ment only  registering  its  propositions, — but  such  a  number  of 
defeats  as  would  impede  the  daily  power  and  lessen  the  daily 
responsibility  of  the  Government.  Any  Government  would 
be  justified  in  appealing  to  the  nation  after  such  a  succession 
of  small  defeats,  and  would  then  have  an  intelligible  issue  to 
place  before  the  nation.  It  could  say  to  the  nation,  "  decide 
"  whether  we  are  to  remain  your  Government,  with  the 
"  ordinary  powers  of  Government  or  not.  We  will  remain 
"  with  the  powers  necessary  to  our  efficiency,  but  we  will  not 
"  remain  without  them."  And  the  English  nation  would 
have  no  difficulty  at  all  in  deciding  upon  a  question  so 
stated. 

But  this  exception  does  not  include  such  a  case  as  the  pre- 
sent. The  Government  has  not  been  subjected  to  a  succes- 
sion of  defeats  on  which  there  might  have  been  an  appeal, 
but  to  a  single  defeat  on  a  point  of  too  peculiar  and  intricate 
a  nature  to  be  a  subject  of  appeal.  The  defence  of  the 
Government  for  considering  the  point  vital — at  least  one 
defence  is — that  Mr  Fawcett  wanted  to  legislate  on  it  twice 
before  ;  that  the  Government  had  to  take  it  out  of  his  hands 
by  saying  that  they  would  deal  with  it  themselves.  But  we 
cannot  consent  to  allow  that  Mr  Fawcett  has,  or  ought  to 
have,  so  much  power.  It  would  be  equivalent  to  admitting 
that  he,  and  other  capricious  members  like  him,  are  to 
control  all  our  policy  and  say  what  Government  we  are  to 
have.  And  this  case  is  all  the  stronger  because  the  revolting 
I  minority  who  defeated  Mr  Gladstone  are  the  very  class — at 
1  least  the  members  for  the  very  class — whom  he  designed  to 
,  benefit.  So  that  the  total  result  is,  that  the  Government 
resigns  because  it  wanted  to  give  something  to  some  persons 
which  those  persons  did  not  want  to  have,  and  which  the 
country  cannot  be  trusted  to  say  whether  they  ought  to  have  or 
not,  on  account  of  the  intricacy  and  confusion  of  the  question. 
We  own  that  we  think  it  would  be  difficult  to  prove  that 
Parhamentary  Government  was  a  good  form  of  Government 
if,  according  to  it,  the  choice  of  our  rulers  often  depended  on 
accidents  like  these. 

Perhaps  however  these  are  not  the  considerations  which 
»ro  now  most  to  the  purpose.  Mr  Gladstone  has  resigned, 
and  we  must  make  the  best  of  it.  The  first  feeling  must  be 
one  of  grave  regret ;  that  a  Ministry  so  strong,  so  brilliant, 
and  80  able,  and  which  has  done  so  much,  should  have  come 
•o  inopportunely  to  an  end.  And  the  regret  must  be  greater, 
because  the  great  probability  is  tbat  as  Mr  Gladstone's 
Government  wag  much  stronger  than  many  preceding,  so  it 
mil  also  be  stronger  than  many  following  ones.  Parlia- 
mentary Government  is  exposed  to  its  heaviest  trial  if  there 


be  a  series   of   feeble  and   ricketty   ministries,  and  the  late 
catastrophe  makes  us  fear  that  this  may  be  our  fate. 

On  the  next  and  most  important  present  question  "  Will  the 
"  Conservatives  be  able  to  form  a  Ministry  ?"  we  cannot  profess 
to  give  our  readers  any  reliable  information.  A  probable  rumour 
says  that  Lord  Derby  is  to  be  at  the  head  of  the  new  Govern- 
ment if  there  is  to  be  one,  and  an  eqtially  probable  rumour 
says  that,  if  Lord  Derby  was  left  to  his  own  choice,  there 
would  be  no  new  Government  at  all.  He  has  repeatedly  said 
that  he  thought  the  Conservative  party  were  more  useful  as  a 
strong  Opposition  than  as  a  weak  Government,  and  we  should 
expect  him  to  act  on  this  now  if  he  could.  But  the  chief  of 
a  party  is  also  subject  to  it.  All  the  inferior  members,  all  the 
attornies,  all  of  what  is  called  the  "organisation"  of  the 
party  are  eager  for  office,  and  their  opinions  and  wishes  cannot 
be  despisSd.  We  fear  therefore  that  Lord  Derby  will  form  a 
Government,  and  we  fear  that  it  will  be  a  weak  one. 


THE  BLOTS  ON  LOED  SELBOENE'S  BILL. 
On  Tuesday  evening,  while  the  fate  of  Mr  Gladstone's  Uni- 
versity Bill  was  on  the  point  of  decision  in  the  House  of 
Commons,  the  House  of  Lords  read  Lord  Selborne's  Judicature 
Bill  a  second  time  without  a  division.  It  was  anticipated  that 
Lord  Westbury  would  criticise  the  measure  with  some  severity, 
but  the  ex-Chancellor  did  not  appear.  Lord  Cairns,  who  re- 
ceived recognition  from  Lord  Selborne,  as  in  some  sort  a 
partner  in  the  preparation  of  the  measure  was  absent  in  Italy  ; 
but  his  approval  of  the  scheme  is  known  to  be  so  thorough 
that,  if  the  Conservatives  accept  the  responsibilities  of  office 
next  week,  he  will  have  no  difficulty  in  taking  it  up  and  car- 
rying it  through  with  Lord  Selborne's  aid.  The  observations 
and  objections  of  Lords  Chelmsford,  Eomilly,  and  Hatherley, 
were  conceived  in  a  most  moderate  spirit,  while  Lord  Salisbury 
came  out  in  the  new  character  of  a  Eadical  Eeformer.  The 
Lord  Chancellor's  conciliatory  speech  promising  amendments 
dispelled  any  immediate  danger  of  opposition.  It  is,  how- 
ever, remarkable  enough  that  the  two  great  measures  of  this 
Session,  after  meeting  with  the  warmest  welcome  on  their 
first  exposition,  have  gradually  felt  the  blight  of  adverse 
criticism.  Heretofore  Lord  Selborne's  Judicature  Bill  has 
escaped  the  perils  on  which  Mr  Gladstone's  Irish  University 
scheme  went  to  pieces,  but  the  fact  remains  that  the 
general  approval  with  which  the  Lord  Chancellor's 
plan  was  received  has  already  become  ominously 
"  streaked "  with  disparagement,  discontent,  and  mistrust. 
In  fact  a  measure  covering  such  a  wide  field  and  involving 
such  a  complicated  mass  of  details  could  not  be  fairly  judged 
off-hand  ;  nor  even  now  is  it  certain  that  either  the  profession 
or  the  public  have  the  means  of  forming  a  conclusion  as  to 
lall  the  merits  and  demerits  of  the  Bill.  But  one  class 
iof  objections  has  been  very  forcibly  raised,  and  has 
Ibeen  adopted  with  considerable  vehemence  by  that  section  of 
the  Bar,  which  we  should  have  supposed  both  Lord  Selborne 
and  Lord  Cairns  would  have  most  anxiously  guarded  themselves 
from  offending.  The  Chancery  lawyers,  as  a  body,  have 
taken  up  the  cry  which  was  raised  in  the  first  instance  by  the 
Saturday  Review,  that  the  fusion  of  Law  and  Equity, 
attempted  in  the  Bill,  so  far  from  broadening  strict  legality  by 
the  admission  of  Equitable  ideas,  is  likely  in  practice  to  crush 
out  Equity  altogether,  and  to  leave  the  Common  Law  for  the 
first  time  in  our  modern  history,  ruling  alone,  ungoverned  by 
the  more  generous  construction,  and  unchecked  by  the  con- 
trolling power  of  the  Court  of  Chancery.  It  cannot  be  denied 
that  there  is  some  ground  for  these  apprehensions,  but  we  do 
not  conceive  the  provisions  on  which  they  are  founded  to  be  of 
the  essence  of  the  scheme.  The  evil  results,  flowing 
from  the  alledged  subordination  of  Equity  to  Common 
Law  have  been  certainty  much  exaggerated,  and  such 
as  they  are,  they  can  be  obviated  by  very  simple  alterations. 
Lord  Selborne  is  not  likely  to  have  devised,  nor  Lord 
Cairns  to  have  approved  a  plan  which  would  strike  at  the 
root  of  the  great  system  of  jurisprudence,  of  which  they  are 
probably  the  two  most  erudite  masters  of  our  time.  It  is 
quite  likely  that  the  common  lawyers,  like  the  Equity  bar,  may 
now  take  fright  at  the  notion  of  fusion,  and  it  is  desirable  to 
show  how  little  the  compromise,  which  the  Lord  Chancellor  has 
hit  upon,  need  in  its  essentials  offend  any  reasonable  predilec- 
tions, or  disturb  any  advantageous  arrangements.  Bat 
amendments  of  a  liberal  character  must  be  introduced  before 
the  plan  can  be  reduced  to  such  an  acceptable  form.  Hap- 
pily the  subject-matter  does   not  excite   party   feelings,  and 
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lends  itself  very  freely  to  such  adaptation.  Indeed  Lord 
Selbome's  epeech  on  the  second  reading  exhibited  a  readiness 
to  admit  any  reasonable  suggestions  of  improTement,  and  by 
intimating  that  the  power  to  transfer  both  Judges  and  causes 
with  considerable  freedom  from  one  Division  of  the  High 
Court  to  another,  he  partly  met  the  gravest  objection  that 
eta  be  argued  against  his  scheme. 

Ir,  is  unnecessary  to  explain  that  the  existence,  the  develop- 
ment, and  the  predominance  of  "  Equity,"  or  the  law  ad- 
ministered in  the  Court  of  Chancery,  have  alone 
rendered     our    Common     law,    which    still  bears    on    the 

:  face  of  it  broad  and  deep  traces  of  its  feudal  origin, 
endurable.       The    working    of   the    Chancery    Courts    has 

'often  Ween  culpably  slow  and  costly,  but  the  excellence 
■of  the  principles  governing  its  jurisprudence  has  never  been 
desied  ;  and  what  is  yet  more  precious  in  a  legal  system  the 
-equitabls  jorisdiction  and   the   equitable   principles  of  Chan- 

j  oery  have  grown  with  the   growth  of   the   nation  and  fitted 

■  themseires  easily  to  the  vast  but  gradual  changes  of  modern 

■  aes.     Common  law,  whether  statutory  or  judge-made,  has 
.  >wn  nothing    like  this  elasticity,   nor    can    we  point    to 
'imilar  adaptiveness  in   any  one   of   the  codified  systems  of 
-3  Continent.     The  defects  of  Chancery  procedure  in  respect 
simplicity  and  speed   have   been   to   a  considerable  extent 
•  emedied  by   the   legislation   of   1852,   though   the   judicial 
staff  is  not  now  equal  to  the  work,  and  the  cost  of  litigation 
is  needlessly  heary.     But   these   defects   might   have   been 
remedied  without  any    large   measure  of    judicial  reorganisa- 
tion, which  was  demanded  by  the  country  for  quite  different 
reasons.     The  fusion  of  law  and  equity  was  called  for  because 
of  the  abaordity — not  to  speak  of  the  extravagance — of  main- 
taining one  set  of  courts  to  correct  the  obsolete  crudities  and 
technical   severities   of   another   set   of  courts.     But  it  was 
oertainly  never  intended  by   the  public,  or   by  those  of   the 
profession  who   called   for   the   fusion,   that  the   process  of 
consolidating  these    concurrent   jurisdictions   should  involve 
anything  in  the  nature  of   a  compromise   between  the  prin- 
ciples of  the  one  and  the  other,   much  less  anything  like  a 
■abordination  of  tiie  previously   governing   ideas,   those   of 
•qnity,  to  the  governed,  those  of  the  common  law.     Yet  this 
subordination,  according  to   a   prevalent  opinion  among  the 
;  members  of  the  Equity  bar.  Lord  Selbome's  Bill  effects  ;  and 
i  there  is  some  ground  for  tbe  accusation. 

No  doubt  the  Judicature   Bill  provides,  as  we  have  lately 
explained,  that    every    equitable    right    and    every  equitable 

■  I  defence  shall  be  recognised  in  all  the  proceedings  of  the 
I  newly-constituted  High  Court.  But  everything  depends  on  the 

jl  sort  of  recognition  accorded  to  these  rights  and  pleas  by  the 
' '  divisional  courts.  For  some  years  the  superior  courts  of  Com- 
I  mon  Law  have  been  empowered  by  successive  statutes  so  far  to 
ij  recognise  Equity,  but  the  practical  efifect  of  this  legislation, 
I  from  which  much  was  anticipated,  has  been  absolutely  nil. 
The  Common  Law  tribunals  have  failed  to  appreciate  equity 
pinniples,  and  have  coolly  given  them  a  wide  beitb,  just  as 
the  Chancery  Courts,  through  a  similar  failure  to  appreciate 
tbe  advantages  of  the  examination  of  witnesses  oially  before  a 
.'Ige,  have  left  almost  untouched  the  imperfect  and  unsatis- 
lactory  method  of  receiving  testimony  by  interrogatories  or 
before  the  examinsr  in  Chambers.  If  we  had  depended 
on  the  Common  Law  Courts  for  the  preservation  of 
equitable  principles,  Equity  would  now  b«  a  tradition.  But 
fortunately  the  equitable  jurisdiction  given  to  the  Com- 
mon Law  Courts  was  merely  concurrent,  and  the  Court  of 
Cbancery  remained  with  all  its  ancient  powers,  and  furnished 
with  its  old  and  tried  wand  of  magic — the  writ  of  injunction. 
By  tbe  Judicature  Bill  the  power*  of  the  Court  of  Chancery 
absorbed  by  the  Iligh  Court,  and  the  Judges  of  First 
ce  of  the  Equity  Courts  become  the  Judges  of  the 
>nd  Division,  to  which  is  allotted  the  admimetriUivi  busi- 
tbat  constitutes  the  substance  of  so  Urge  a  number  of 
laooery  suits.  But  the  conttrUiona  boaineM,  which,  though 
least  costly  and  prolonged,  is  in  point  of  principle  by  far 
most  important,  passes  away  from  the  Equity  Judges, 
vho  are  at  the  same  time  deprived  of  the  writ  of  iujunotion. 
~  '  -  suits,  grounded  on  equitable  rights,  or  defended  by 
le  pleas,  will  in  almost  every  case  come  before  divisions 
ii-.e  Uigh  Court,  pre«ided  over  exclusively  by  Common  Liw 
dges— the  very  men  in  whose  hands  the  equitable  jurisdic- 
i  r>  d  by  statute  was  a  dead  letter.  And  tbs  remedy 
available  is  now  placed  oat  of  reach,  for  the  Court 


of  Chancery  has  disappeared,  and  the  Judges  of  the  Second 
Division  who  represent  it  are  powerlsss  to  mitigate  the  rigour 
of  the  Common  Law,  for  the  writ  of  injunction  is  gone. 

Such  is  the  substance  of  the  gravest  charges  brought 
against  Lord  Selbome's  Bill.  The  remaining  accusations  are 
trivial.  The  nominal  subordination  of  the  Second  Division, 
presided  over  by  the  Master  of  the  Rolls,  to  the  First  Divi- 
sion, presided  over  by  the  Lord  Chief  Justice,  is  not  a 
grievance  worth  serious  consideration.  We  have  very  little 
patience  with  these  sentimental  and  tetchy  objections  by 
which  lawyers  we  really  believe  are  not  appreciably  influ- 
enced. But  though  this  objection  is  worthless,  it  is  founded 
on  the  same  unjustifiable  regard  for  names  and  traditions 
which  has  led  Lord  Selborne  to  introduce  into  his  Bill  provi- 
sions so  dangerous  to  the  wholesome  supremacy  of  Equity  in 
our  jurisprudence.  Is  it  worth  while  to  run  a  risk  so  con- 
siderable merely  with  the  object  of  preserving  names  ?  If  the 
names  were  abandoned  there  would  be  no  difiiculty  in  alter- 
ing the  composition  of  the  divisions  of  the  High  Court,  so  that 
Equity  Judges  should  always  sit  along  with  Common  Law 
Judges,  and  so  that  the  two  sections  of  the  Bar  should  be 
brought  together  in  practice,  and  that  thus  the  ideas  of 
Equity  should  be  gradually  diffused  through  the  whole  of 
our  legal  system.  This,  with  legislative  provision  that  where 
Equity  and  Common  Law  principles  conflict,  the  former 
should  always  be  recognised  would  suflBce  to  set  straight  the 
balanee  which  Lord  Selbome's  scheme,  as  it  stands  at  present, 
would  disturb.  The  "  concessions  to  sentiment "  in  the  Bill 
must  go,  and  the  Appeal  Court  must  be  strengthened  in  its 
Equity  element,  but  otherwise  th:cre  seems  to  be  no  reason 
why  either  a  Liberal  or  a  Conservative  Government  should 
cast  aside  the  first  large-minded  attempt  to  reform  our  judicial 
system. 


A  WORD  ON    THE   VICE^PEESIDENCY   IN    FRANCE. 

TiiB  great  excitement  caused  throughout  Europe  by  the 
rumour  of  M.  Thiers'  serious  illness — a  rumour  which  was 
well  founded  though  the  danger  happily  passed  away — 
places  in  a  strong  light  the  first  defect  in  the  provisional 
constitution  of  France.  It  contains  no  provision  for  the 
continuity  either  of  the  sovereign  power,  which  is  deposited 
in  the  Assembly  and  would  be  paralysed  by  a  dissolution, 
or  of  the  actual  executive  power,  which  is  vested  in  the 
President  and  might  on  bis  death  be  suspended  for  a  few 
days,  or  in  the  event  of  his  death  during  an  election,  for 
a  considerable  time.  The  difficulty  created  by  the  election 
recess  will,  it  is  said,  be  speedily  arranged,  the  majority 
having  pledged  themselves  to  appoint  a  second  Chamber, 
which  in  such  moments  will  be  Sovereign ;  but  tbe  Vice- 
Presidency  is  entirely  unprovided  for.  M.  Thiers  declines 
to  accept  any  proposal,  alleging,  according  to  the  special 
correspondent  of  the  Times,  that  it  is  dangerous  to  divide 
power  in  France,  that  a  Vice-President  would  be  a  centre  of 
intrigue,  and  that  the  Assembly  must  provide  at  its  dis- 
cretion for  any  emergency  after  it  has  arisen.  It  would, 
he  thinks,  appoint  a  committee — consisting  of  M.-  Dufaure, 
M.  Qrevy,  and  Marshal  Macmahon — and  they  would  secure 
order  until  his  own  successor  was  elected. 

It  is  quite  possible  that  M.  Thiers  is  right  as  to  the  Vice- 
Presidency,  that  the  individual  chosen  by  the  Assembly  to 
fill  it  would  be  immediately  made  a  centre  of  intrigue,  and 
that  order  might  occasionally  be  disturbed  by  a  revolt  in  his 
favour,  but  the  need  of  continuity  in  the  executive  power  con- 
tinues all  the  same.  M.  Thiers'  device  for  supplying  it  is  an 
unusually  poor  one,  as  he  departs  from  a  system  to  which  he 
should  adhere  by  exchanging  a  President  for  a  Directory,  and 
takes  no  step  whatever  towards  certifying  himself  that  the 
Assembly  will  accept  his  plan.  Our  own  impression  is  that  it 
will  not,  and  th^t  his  death  would  bo  followed  by  the  exact 
catastrophe  from  which  his  life  has  hitherto  protected  France, 
an  explosion  of  partisan  eagerness  to  make  a  policy  triumphant 
through  the  election  of  a  particular  chief.  The  majority 
would  try  to  call  in  a  King ;  the  minority  would  demand 
Oambetta,  the  two  factions  would  fly  at  each  others'  throats, 
and  authority  would  be  nowhere  except  in  the  hands  of  the 
Commander-in-Chief,  who  would  be  literally  forced  into  the 
dictatorship.  This  is  precisely  the  kind  of  risk  which  Con- 
stitutions are  devised  in  order  to  avoid,  and  we  cannot  think 
the  men  who  govern  France  are  wise  in  allowing  it  to  be 
incurred. 
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We  have  said  once  before  that  in  a  Government  like  that 
of  France  the  Presidential  power  in  case  of  an  accidental 
vacancy  ought  to  devolve  upon  the  President  of  the  Assembly, 
but  the  recent  example  of  Spain  has  made  us  distrustful  of 
that  expedient.  The  "  Speaker,"  as  vre  should  call  him,  was 
on  the  resignation  of  the  King,  entitled  by  law  to  the  control 
of  the  administration,  but  he  was  instantly  and  a  little 
roughly  thrust  aside  by  the  sovereign  Cortts.  The  same 
scene  might  occur  also  in  France,  and  as  it  would  be  a  most 
dangerous  scene  it  might  be  well  to  avoid  it  by  the  only 
other  alternative,  that  of  a  law  allowing  the  President  to 
designate  his  ad  interim  successor  for  a  period,  say,  of  four 
weeks.  His  choice  would  be  sure  to  be  tolerably  wise,  would 
in  fact  fall  in  almost  every  case  on  his  own  chief  Minis- 
ter, would  be  impartial,  and  would  be  supported  by  the 
army  and  the  officials  hkc  any  other  order  he  might 
deliver.  There  would,  in  fact,  be  a  person  to  whom 
persons  anxious  to  obey  might  legally  appeal,  and 
the  great  majority  of  persons  always  are  anxious  to 
obey.  M.  Dufaure,  for  example,  in  such  circumstances, 
though  not  a  possible  candidate  for  the  Presidency,  would 
be  obeyed  by  the  Ministers  and  the  Army,  and  would 
be  able  to  secure  the  freedom  of  the  Assembly  while  electing 
a  new  chief.  At  the  same  time,  as  he  would  not  be  Vice- 
President,  except  through  M.  Thiers'  nomination,  which  must 
of  course  be  revocable,  he  could  not  either  intrigue  or  become 
the  centre  of  a  party  which  intrigued.  There  would  be  noth- 
ing unconstitutional  in  such  an  arrangement,  for  M.  Thiers 
would  as  it  were  only  continue  to  reign  for  a  few  weeks 
longer,  while  there  would  exist,  as  far  as  laws  can  provide,  a 
distinct  and  an  effective  guarantee  for  order. 


BUSINESS_  NOTES. 

The  Geeat  WESXERjf  Eailwat  Pebmanent-Wat. -There 
18  DO  point  on  which  railway  shareholders  should  now  be  more 
on  their  guard  than  delusive  comparisons  of  working  expendi- 
ture.    There  is  a  strong  speculative  interest  to  work  down 
the  price  of  railway  stocks,  and  the  most  plausible  damaging 
statements  will   be  circulated  at  every  opportunity.     One  of 
these  at  the  present  moment  appears  to  be  an  assertion  re- 
garding the  expenditure  on  the  Great  Western  Permanent- 
Way.     The  Great  Western  last  half  year  paid  a  dividend 
which  very  much  disappointed  the  speculative    interest   in  a 
fall  of  Great  Western  stock,  and  straightway  the  cry  has  been 
raised  that  the  working  is  starved — that  the  expenditure  on ' 
the    Permanent-Way,    when    compared   with    that   of    other 
lines,  is  palpably  insiiflBcient.   While  the  North- Western, North- 
Eastern,  Midland,  and  other  lines  spend  half-yearly  about  300/ 
per  double  mile,  it  is  said,  the  Great  Western  only  spends 
2001  per  mile,  and  the  difference  of  1001  per  mile  on  1,100 
miles  would   be   110,000/  in  the  half-year,  or  suflScient  to 
make  a  difference  of  2  per  cent,  per  annum  in  the  dividend. 
Now,  without  pronouncing   any  opinion   as   to  whether  the 
Great   Western    expenditure,    or    that    of    the   other    rail- 
ways   compared    is    deficient    or     the     reverse,     we     may 
point    out    that    the     method     of     compaiison    adopted    is 
palpably  imperfect  and  erroneous.     The  selection  of  the  rail- 
ways with  which  a  comparison  is  made  is  suspiciously  limited. 
If  the  Great  Eastern  line  for  instance  had  been  included, — and 
there  can  have  been  no  good  reason  for  not  including  it  as  it 
does  a  mixed  goods  and  passenger   business  like  the   Great 
Western, — it  would  have  been  found  that  the  permanent  way 
expenditure    last    half   year    was  in  that  case  only  150/  per 
double   mile   maintained.     The    insinuation   that   the    Great 
Western  expenditure   in  permanent  way   is   exceptionally  and 
singularly  low  is  thus  unfounded,  and  it  is  clear  that  the  com- 
pariaon  to  be  of  any  value  should   have  embraced  more  data. 
And  two  most  esEential  points  have,  we  think,  been  omitted. 
Til.  :  the  number  of  trains  carried  by  the  road  which  has  to 
be  maintained,  and  the  character  of  the   districts  traversed  as 
affecting  the  cost  of  labour.     As  regards  the  first  point  we 
find  that  while  the  train  mileage  on  the  North-Western  system 
is  about  10,000  miles  in  the  half-year  per  double  mile  main- 
tained, the  train-mileage  on  the  Great  Western  is  little  more 
than  8,000  per  mile  maintained  and  on   the  Great  Eastern 
6,000  per  mile  maintained.     Judged  by  this  test  there  would 
oert*inly  be   some   reason   in  the  proportions  of  300/,  200/, 
«nd     150/     of      expenditure      on      the      permanent      way 
r      mile,      and      certainly      whatever      the      fact      may 
worth,  it  ought  to  be  noticed  and  explained   in  »ny  fair 


comparison.  As  to  the  second  point,  the  character  of  the 
districts  traversed,  we  believe  that  in  any  comparison 
of  the  cost  of  working,  it  should  not  wholly  be  lost 
sight  of,  e3pecially  where  the  labour  concerned,  like  that  on 
the  permanent  way,  is  to  a  large  extent  rude  labour.  Prima 
facie  companies  like  the  Great  Western  and  Great  Eastern, 
where  lines  traverse  districts  which  are  much  less  manufac- 
turing and  active  than  the  districts  traversed  by  the  northern 
lines,  ought  to  get  some  of  their  work  done  cheaper.  There 
is  thus  ample  reason  for  distrusting  the  very  one-sided  com- 
parisons which  are  being  made,  though  we  quite  agree  that  at 
a  time  when  railway  directors  must  be  sorely  tempted  to  use 
improper  means  to  keep  up  their  dividends,  the  accounts 
should  be  jealously  scrutinised. 

The  Telkhrapii  Monopoly  and  Competition. — The 
issue  of  the  prospectus  of  a  new  Atlantic  line,  which  we  an- 
ticipated last  week,  illustrates  very  clearly  the  mischiefs 
which  result  both  to  the  shareholding  interest  and  the  public 
from  the  necessity  of  a  monopoly  to  the  success  of  submarine 
cables  and  the  impossibility  of  obtaining  it.  The  old  companies 
will  shortly  have  four  lines  between  Europe  and  America, 
receiving  about  688,000/  of  gross  receipts  at  a  cost  of 
about  10  per  cent  for  working,  and  enabling  tliem  to  divide 
340,000/  among  their  shareholders  after  making  large  and 
perhaps  superfluous  additions  to  their  reserves.  When  a  fifth 
line  is  laid,  although  four  lines  are  more  than  enough  to  do 
all  the  work,  the  least  effect  will  be  that  the  340,000/  of 
available  net  earnings  will  have  to  be  divided  between  about 
five  instead  of  four  millions  of  capital,  reducing  the  dividends 
of  the  old  lines  by  one-fifth.  This  will  be  the  first  effect  if 
the  new  company  succeeds,  and  the  next  effect  will  be  that 
the  fifth  will  require  to  be  made  up,  not  only  for  the  old, 
but  for  the  new  capital,  before  the  aggregate  companies  will 
be  in  the  position  the  existing  companies  are  in  for  conceding  a 
reduction  of  tariffs.  No  doubt  the  public  has  no  means  for 
compelling  such  a  reduction,  and  this  is  one  of  the  inherent 
difficulties  connected  with  submarine  telegraphy,  as  there  is 
no  international  authority  over  the  combined  companies  ;  but 
the  action  of  public  opinion  on  a  prosperous  undertaking,  im- 
perfect as  it  may  be,  will,  we  believe,  be  preferable  in  the 
long  run  to  the  continuous  multiplication  of  expensive  cables 
and  of  rival  interests. 


Alleged  Bkeach  of  Conteact. — A  carious  case  as  to 
breach  of  contract  has  just  been  decided  by  the  Admiralty 
Court — the  case  of  "  the  Cargo  ex  Argos."  The  action  was 
for  freight,  demurrage,  return  freight  and  extra  expenses, 
connected  with  a  shipment  of  petroleum  which  the  plaintiffs, 
as  shipowners,  had  undertaken  to  carry  for  the  defendants 
to  Havre,  signing  the  usual  bill  of  lading  therefor.  The 
facts  which  gave  rise  to  the  dispute  were  that  when  the 
ship  arrived  at  Havre  the  authorities  would  not  allow  the 
petroleum  to  be  landed  ;  the  master  then  proceeded  to  Hon- 
fleur,  thence  to  Trouville,  and  finally  was  compelled  to 
discharge  the  petroleum  into  lighters  at  Havre,  deliver  the 
rest  of  his  cargo,  re-ship  the  petroleum  and  bring  it  back  to 
London.  The  plaintiffs  contended  that  as  they  had  bee& 
put  to  all  this  delay  and  expense  on  account  of  the  nature  of 
the  defendant's  shipment,  he  was  bound  to  recoup  them  a» 
well  as  to  pay  the  freight  originally  contracted  for.  The 
defence  was  that  the  plaintiff  never  performed  bis  contract, 
but  the  Court  now  decided  that  he  must  be  held  to  have 
done  so.  He  had  consummated  the  contract  so  far  as  he 
could  do  so,  and  it  was  from  no  fault  of  his  that  he  could 
not  land  the  cargo  at  Havre.  The  master  had  also  acted 
within  the  scope  of  his  duty  in  not  throwing  the  petroleum 
into  the  sea,  but  in  taking  it  baok  to  London  when  be  found 
that  delivery  would  not  be  permitted.  The  decision  is  thus 
practically  to  the  effect  that  where  a  contract  of  conveyance 
could  not  be  carried  out  on  account  of  a  contingency  hap- 
pening which  neither  party  foresaw,  it  is  the  parly  which 
provided  the  goods  to  be  carried  that  should  bear  the  loss — 
a  decision  perhaps  of  doubtful  equity.  The  occurrence  not 
being  foreseen  it  would  only  be  reasonable  that  each  party 
should  bear  a  share  of  the  loss  proportioned  to  his  beneficial 
interest  in  the  contract. 

The  QuALincATioir  op  Dibsctohs. — Some  time  ago  we 
noticed  the  decision  of  Vice-Cbaucellor  Malins  in  the  case  of 
La  Mancha  Irrigation  and  Land  Company  (Lord  Claud 
Hamilton  and  others),  to   the   effect  that  a  resolution  agreed 
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to  by  the  company  at  a  date  subsequent  to  its  formation 
making  the /u/«re  qnalification  of  directors  100  shares  was  to 
be  interpreted  as  making  the  existing  directors  at  the  time 
the  resolution  -was  passed  ipso  facto  holders  of  that  number 
of  shares,  altbongh  they  had  been  appointed  under  the 
memorandum  of  association  which  required  only  a  nominal 
qualification.  Pursuant  to  this  opinion  the  Vice-Chancellor 
made  the  directors  in  question  liable  as  contributories  in  the 
winding  up  on  the  full  number  of  shares  ;  but  the  Lards' 
Justi'-es  of  Appeal  have  now  reversed  the  decision.  The 
provision  they  hold  applied  only  to  those  directors  who  should 
be  appointed  after  the  date  when  the  resolutions  were  con- 
firmed. The  appellant  directors  have  consequently  been 
remoTed  from  the  list  of  contributories. 


Tub  Lord  Chancellor  ox  Mokey-Levdixo. — The 
Lord  Chancellor  has  lately  hid  before  him  on  appeal  the  case 
of  the  Earl  of  Aylesford  r.  Morris,  and  has  affirmed  the  Vice- 
Chancellor's  decision  that  people  who  make  contracts  to  pay 
certain  sums  of  money  and  interest  are  only  to  pay  what  the 
Conrt  of  Chancery  afterwards  thinks  righteous  and  reason- 
able. This  may  now  be  considered  the  accepted  doctrine  of 
the  equity  courts,  but  we  are  unable  to  find  any  sound  prin- 
ciple in  the  reasons  laid  down  by  the  Lord  Chancellor  for  sup- 
porting such  doctrine.  Eeferring  to  the  abolition  of  the 
nsnry  laws  and  the  Act  as  to  tales  of  reversions,  he  says  :  ^ 

These  changes  of  the  law  have  in  no  degree  whatever  altered  the 
o»u?  probiimU  in  these  cases,  which,  according  to  the  hinguage  of  Lord 
Uardwicke,  r»i?e  "  from  the  circumstances  and  conditions  of  the  parties 
contracting — wcaknes  on  one  side,  eitortion  or  advantage  taken  of 
that  weakness  on  the  other  " — a  presnmptionoffrand.  Frand  does  not  here 
mean  deceit  or  circumvention ;  it  means  an  nnconcicnscions  use  of  the 
power  arising  out  of  these  circumst.inces  and  conditions ;  and  when  the 
relative  position  of  the  parties  is  such  as  prima  fncle  to  raieo  this  pre- 
snmptioD,  the  traiRaetion  cannot  stand  unless  the  person  claiming  the 
benefit  of  it  is  able  to  repel  the  presumption  by  contrary  evidence, 
proving  it  to  have  been  in  point  of  fact  fair,  just,  and  reasonable. 
This  is  the  only  Bemblance  of  general  principle  we  can  find, 
and  we  do  not  see  that  it  justifies  the  Courts  in  examining 
into  the  equity  of  contracts  between  people  of  full  age,  with- 
out any  apeciflc  allegation  of  facta  inferring  fraud.  When  a 
contract  is  disputed  on  the  ground  of  fraud,  let  the  party  who 
disputes  it  prove  the  fraud  if  he  can  ;  but  if  it  cannot  be 
directly  proved,  there  should  be  no  "  presumptions "  or 
inquiries  into  the  supposed  reasonableness  or  unreasonable- 
ness of  it,  because  it  is  thought  that  the  one  party  at  the 
bargain  was  not  so  clever  as  the  other.  If  such  a  principle 
were  generally  accepted  no  contract  would  be  safe.  Hundreds 
of  foolish  contracts  are  made  evsry  day  in  business,  which  are 
afterwards  ruinous  to  one  of  the  parties  entering  into  them, 
and  that  one  in  a  relatively  weak  position  ;  and  if  the  princi- 
ple laid  down  by  Lord  Selborne  were  generally  applied  the 
utmost  mischief  and  confusion  would  follow.  The  tenderness 
of  the  courts  appears  to  be  confined  to  expectant  heirs,  but 
the  general  principle  laid  down  is  much  wider,  and  we  fully 
expect  that  an  attempt  will  be  made  to  apply  it  in  new  quar- 
ters, where  one  ofthepartiestoanunprofitablecontractimagines 
that  he  can  get  out  of  it  because  it  was  "  unreasonable,"  and 
he  did  not  bargain  on  equal  terms  with  the  other  party.  We 
think  however,  that  even  in  the  case  of  expectant  heirs  the 
general  policy  of  the  courts  is  mistaken.  They  are  no  more 
•ntitled  to  special  protection  than  other  members  of  society, 
and  on  the  whole  it  is  rather  to  be  desired  that  the  improvi- 
dent should  be  quickly  mined,  or  made  to  feel  seriously  the 
consequences  of  improvident  contracts.  The  present  rules  of 
the  Court  of  Chancery  tempt  them  to  play  a  dangerous  fast 
and  loose  game  with  the  monsy-lender,  whereas  the  due 
enforcement  of  contracts  would  both  make  them  more  cautious, 
and  impose  on  their  parents  and  guardians  the  necessity  of 
giving  a  real  business  cdacatioo  to  those  who  will  have  large 
projerty  to  manage.  To  facilitate  the  possession  of  property 
by  J  c«ple  who  are  not  trained  to  look  after  it,  which  is  the 
effect  cf  the  Chancery  rules  for  the  protection  of  expectant 
heirs  against  their  own  follies,  appears  in  truth  to  be  a  most 
absurd  policy. 


THE   PUBLIC  REVENUE   AND  EXPENDITUHB. 
The   following   are  the  Rec.?iptj  on   acooant   of  Uerenuo 
during  the  week  ending  March  8  :— 

Receipts  of 

Week  Ending 

Mareb  ». 

£ 

Ciwt?ms 484  ooo 


Receipts  of 

Week  Ending 

March  t*. 

Excise 042.000 

Stamps    200,000 

Taxes 88.000 

Income  tax 225000 

Post  Office j,j']_ 

Telegraphs nil. 

Crown  lands  ^il. 

Miscellaneous 5  352 

Total    1.924.352 

The  total  receipts  of  the  previous  week  were  1,742,1017. 

The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  1,050,444/,  viz.  : — 

£ 

Interest  of  debt 400  049 

Other  charges  on  Consolidated  Itmd  5,000 

Supply  services  (including  Telegraph  services^    645,3i)5 

1,050,444 
During   the    week    the    cash  balances   have  increased    as 
follows : — 

Bajik  of  Bank  of 

England.  Ireland.  Total. 

^  £■  £ 

Balancea  on  Mar.    1 10,067,753     ...1,312,520     .,.11,380.273 

—        —      8 10,713,314     ...  1,370,513     ...  12,083,827 

Incre.iso 645,501     ...      58,993     ...        70.^554 


jJorritjn  CorresponUntcf. 


FRANCE. 

(MOM  OCR    OWN  CORKBSPONDKNT.) 

Paris,  March  13. 
The    returns  of  the    Bank  of   France  for   this  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  are  as 
follow  :— 

Dkbtok. 
March  13,  1873. 
f  e 

Capital  sf  the  bank 182,800,000    0    . 

PrufitH  in  addition  to  capitnl 

(Art.8,  Ijiwof  Jnn«n. '.57i         7.663,"OS  18     . 
Resene  of  ttie  ba  ilc  and  its 

lirnnclifi 22,106,760  14    .. 

Re8*rve  of  landed  property-        4.000.000    0    ., 

Bp«cl»l  rMcrTo  2-l.3»l,209  97    .. 

Kole«  In  circulation 2,7lt2,93U10    U    ., 

Banknotes  to  order,  receiDU 

paynbleatilifht 7,53»,»28  99    ., 

TreoMury    account    curreot, 

cr»ditor  106.5,')2,320  68    .. 

Current  account),  I'arln 1H5,960.(WO  68     .. 

Do  branch  lianka 26,801.1)11    0    .. 


March  6, 1S73. 

t  c 

.     182,600,000    U 

7,643,693  18 

22,105,760  H 

4,000,000    0 

24.364,209  97 

2,7I)0,«76,550    0 

7,88l,l«6     1 


Oividcnda  payable 

Arrears  uf  securities  trtuis- 

ferred  or  deposited  

DlKounta  and  sundry  Inte- 

rests 

Redlscounted    the    Inst   six 

months    , 

Rills  not  dlsposablu 

Ksserve  for  erentua.  losses 

on  prolong  bills    

laten^st  ou  securities  trans. 

lerred  or  deposited   

Sandriea.... 


2,668,M2 

3,024,129  83 

16,691,667  62 

4.961.684  76 
1,204^943  39 

8,720.862  22 
1,638,636  70 


109.669,637  93 

197.869,862  8 

27,686,512  0 

2.928,222  0 


Maroh  14, 1872. 
t 

..     182,600,000    0 

7,509,742  13 

.      22,106  760  14 

4.000  000    0 

.       24.364,209  97 

.2,386,873,085    0 

8,860,805  37 

.     102,072,898    0 
.     262,293,271  76 
.      30,4611,866    0 
3,024.061     0 


Total 


Cash  In  band  anl  in  branch 

banks  

Covimfrrclal  hills  >,vnr.^liie... 
Commercial  bilU  discouuted, 

not  yet  due 

Bonds  of  the  City  of  l^aris... 

Treasury  bonds 

Coaioiercial     bills,     braaco 

baiika  

Adrancea    on     deposits     of 

bullion     

Do  Id  branch  banks 

l>o    la    Franch    public 

securities 

Do  by  branch  bsnk* 

l>o  on  raiiwsy    shares 

and  debentures 

Do  by  branch  bsniu 

Do  on   CrMit   l>onci«r 

bonda 

Dobraaehe* 

Do  to   tha  Slate  (Con- 

Tcntlori.  June  10.  llfft?) 

OoTemment  stotlc  reserve... 

l>o  dlspnaahle 

RaoUs    Iniunibilis^s    iL,aw 

of  Jane  9,  1H67(    

Hotel  and  furniture  of  tba 
bank,  and  landed  pro- 
perty branches 

Capeases  of  msnsKfltnetit ... 

AdeancM   to   tha    L'ltjr   of 

I'arls  , 


3,665,462    0 

14,930,578  81 

4,951.684  76 
2,635,735  80 

8,720,862  22 


1,683,841  13 


3J97,173,0i«  73    ...  S.413,787,017  81 
Car-oiToa. 

f  0  f  0 

798,466,764  29    ...     791088,691  .12 

36<),418  29     ...         1,161,415  76 


14,614,882  26 

6,088,254  93 
2,318,320  76 

14,000,000    0 

3,993,306  68 
37,68239  39 


499,578,833  47 

8,I(W,000  0 

,:«8,062,600  0 

460.807.119  0 

29,061.200  0 

3Aie,aM  0 

SOJ23.400  0 

16.431 .260  0 

21,436.800  0 

17.6«6,6UO  0 

4,7aOJ)00  0 

esi.iuv  0 

aoAiovMo  0 

ltM0,7au  14 


.    617,782323  86 

8,100,000  0 

.    461,326,416  0 

I9J04AW  0 

8,64»4Kn  0 

.      30,883300  0 

.       16,673,760  0 

11,670,800  0 

17,813300  0 


4.738,700 
(M2,4O0 


tofiaojonn  o 

lWeO,76ll  14 
aM60,6<l8  81 


..3,101,661383  2S 

r         e 

..    662,217,997  02 
242,806  41 

,.     291,629,276  86 

i!  1328312600    0 

.    S4t;(nS3Sl    0 

.     l*fi«»MO    0 
2,(XMJMU    0 

.      16,S47Ji00    0 
8,66:,&60    0 

.      21.4«7,400    0 
.       1«3«3.U0U    0 

],lt!,000    0 
«21,7uO    0 

.       •0,010,000    0 

12.9W.7S0  It 

.      06,473,668  81 


100,000300  0  ...  loofiooMo  0  ...  ioo,oo(),aoo  o 


7311.717    0 
ifl7t,aOM 

UOOfion  0 

St3M3I7  S7 


730037.1    0 
•7S/XM<7 

e.ioo3ao  0 

M3tS,4tl  U 


7.826.401     0 
1/M7372  33 

129370,000    0 
12.7Se,W)9  10 


Tolil 


.UTtJTIvOaa  73    .„M1S.787317  81    ...8,101361383  26 
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The  above  return,  compared  witi  that  of  the  preceding  week, 
exhibits  the  following  changes  :— 

Increase.  franca. 

Jrl"!!..::::::::::;:::::::::::::::::::::::::"::::  ^ 

Decrease.  francs. 

Treasury  account    ,^'if,I'f?Q 

Private  deposits  it'q  «  "Sfi 

Trade  diaoounts  "•     1^,903,, »b 

The  trade  discounts  have  continued  to  decrease,  but  the 
effect  of  the  reductions  is  counterbalanced  by  the  withdrawals 
from  the  Treasury  and  private  deposits  accounts.  The  low 
rate  of  the  premium  on  gold  has  brought  a  little  coin  into  cir- 
culation from  the  private  hoards,  and  has  permitted  the  Bank 
to  increase  its  resen^e  of  specie,  which  now  stands  at  tlie 
highest  point  reached  since  the  war.  Beyond  the  increase  ot 
2  j  millions  in  the  circuhition,  the  other  items  present  only 
insignificant  variations.  ,    ,  ,i  i 

The  Jounml  OJiciet  of  to-day  announces  that  the  payment 
just  made  to  Pnissia  amounted  to  '279  millions  of  francs,  ot 
which  129  miUions  were  for  interest  to  the  1st  March,  lb76, 
and  150  millions  in  deduction  of  the  fourth  milhard,  on  which 
500  miUions  have  now  been  paid.  The  situation  oi  the  last 
loan  on  the  1st  March  was  this— the  Treasury  had  received 
2  460  millions,  and  the  total  amount  of  Rentes  entirely  libe- 
rated was  113  mHHons;  there  consequently  remained  to  be 
paid  up  a  sum  of  1.040  milUons  due  on  93  millions  of  Rente; 
130  milUons  are  stUi  overdue  on  the  first  six  monthly  instal- 
ments, and  the  fourteen  remaining  are  about  65  millions  each, 
or  a  total  of  910  millions.  .  -,  .     -, 

The  Ti-easury  at  the  end  of  last  week  increased  by  1  per 
cent,  the  interest  allowed  on  deposits  at  fixed  dates,  the  pre- 
sent rates  being  44  per  cent,  for  from  three  to  five  months, 
5  per  cent,  for  from  six  to  eleven  months,  and  5i  per  cent,  tor 
one  year.     This  measui'c  created  some  sui-prise,  and  has  given 
rise    to    various     hypotheses      as    to    the    motive    for    it, 
the  general  explanation  being  that  it  is   intended  to  obtain 
immediately  the  milliards  still  remaining  due  on  the  last  loan, 
the  periods  for  paying  which  do  not  expire  until  April,  18  <  4 
This  money  is  supposed  to  be  required  for  the  purchase  ot 
bills  to  serve   as   the   guarantee  for  the  payment  of  the  hlth 
milliard  to  Pnissia.     A  more  simple  explanation  may  however 
be  found  in  the  amount  of  the  Treasury  balance  at  the  Bank 
of  France  and  the  current  requirements  of  the  Treasui-y.     Ihe 
enormous  Government  loans  of  the  last  two  years  and  the 
high  rate  of  interest  they  return,  have  attracted  all  the  capital 
free  for  investment,  temporaiy  or  permanent,  and  just  as  they 
have  diverted  it  from  railway   and  other  mdustnal  under- 
takinf's,  so  have  they  dried  up  the  source  from  which  the  irea- 
sury  formerly  obtained  the  resources  which  constituted  the 
greater  portion  of  its  ordinary  floating  debt.     As  the  bonds 
issued  have  fallen  due,  fresh  deposits  have  not  come  forward 
to  take  their  place,  and  the  Treasury   account  at  the  Bank, 
tiiiich  at  the  end  of  December  last   amounted  to  330  niiUions, 
become  reduced  to   106   millions,   while   a  sum  of   100 


had 


.... 

93^ 
23? 

105 

*o  ..:. 

25  .... 

76  0 

77  50 

0  .... 
0  .... 
0  .... 

4375  0 

565  0 

805  0 

0  .... 

420  0 

0  .... 

585  0 

75  .... 
0  .... 

.  ...  1242  50 
720  0 

0  .... 

1002  60 

0  .... 

528  75 

0  ... 
0  ... 

860  0 

523  75 

50  ... 

.  ...  878  75 

0  ... 

685  0 

millions  will  be  required  at  the  end  of  the  month  for  the  pay- 
ment of  the  coupon  on  the  Three  per  cents  and  on  the  Morgan 
loan.     The  Treasury  has  therefore  been  forced  to  mcraese  its 
interest  to  a  rate  which  will  attract  deposits,  and  may  be  even 
forced  to  raise  it  to  6  per  cent.,  the  rate  of  discount  it  stUl  al- 
lows on  payments  in  advance  on  the  loan.     This  new  eompe- 
tition  for  capital  has  contributed  to  weaken  the  funds  which 
had  not  recovered  the  shock   produced  by  the  lUness  of  M. 
Ttiers     A  sti-ious  check  has  now  been  given  to  the  rise  which 
has      continued      almost    without    inteiTuption    smce    the 
middle    of     Januai-y.        The    late    indisposition     of     the 
President  has   been   a  warning  tn  speculators  foi   the  me, 
showing  on  what  a  slender  thread  their  combinations  hung ; 
at  the  same  time  their  patched-up  quarrel  in  the  Assembly 
has  left   the   great  question  of  the  future   Government  of 
France  as  undecided  as  before,  to  become  a  continual  subject 
for  crises.     The  telegraphic  summary  of  the  King  of  Prussia  s 
speech  in  which  the  words  "  complete  and  anticipated  evacua- 
tion of  the  French  territory  "  occurred,  gave  a  httle  animation 
to  the  market  yesterday ;  but  this  was   not  maintained,  and 
the  heaviness  of  the  past  week  continues,  the  fall  in  the 
Government  stocks,   compared  with    last  Thursday  s  rates, 
amounting  to  about  three-quarters  per  cent.    Bank  ot  t  ranee 
shares  have  again  declined ;  finance  companies  are  weak,  the 
Comptoir  d'Escompte  ha>'ing   especially   suffered,  ;n__  conse- 
quence of  the  discovery  of  frauds  to  the  amount  of  <Ov/,OWt 
I  by  one  of  iU  chief  clerks.     Foreign  stocks  are  a  tnfle  better, 
excepting  Italian  and  Honduras ;  Spanish  Extenor  has  im- 
proved   one-half  per  cent,  but  the  new  loan  has  lost  one- 
;l  eighth,  Wing  now  quoted  at  22J.     Railways  are  offered,  but 
I    Lombards   command  higher  rntcs;  the  obligations   of  that 
!    company  are  quoted  at  257f  for  the  old,  and  261f  tor  the  new. 
I    Suez  Canal  nhare*  have  risen  45f  on  the  result  of  its  suit  with 
1 :  the  Mcsaaguries  Company.     Subjoined  arc  to-day's  prices : — 
, '        '  March  6.  March  13. 

f     0  '     « 

'1  Tlir«««    87  20     50  45 

I  FivM,  3.')(  &0o  paid  91  17J  00  37^ 


f       c  f      o 

Do  aU  paid  up   89  40     88  75 

Four-and-HaU  83     0     79  75 

Morgan  Loan 518    0     517  50 

Italian 65  90     65  50 

Italian  Tobacco 480     0     482  60 

Ottoman  Fives  55  40     55     0 

Ottoman,  1869  340    0     837  50 

Russia,  1870 93? 

Spanish  Exterior  23i 

United  States  5-20    104j 

Peruvian    76 

Honduras 81  25 

Bank  of  France  (cash) 4400 

(Jomptoir  d'Escompte  585 

Credit  Foncier  ...'. 810 

Credit  Mobilier 423 

Societe  Ge'n^rale  585 

Banque  de  Paris  ot  des  P.  Bas  1238 

Parisian  Gas  730 

Northern  Rdlway 1015 

Western 535 

Orleans 863 

Eastern  527 

Paris-Mediterranean ,  887 

Southern  590 

bouth  Austrian  Lombard 437  60     442  50 

Suez  Canal 388  75     433  75 

The  whole  of  the  Bureaux  have  now  elected  their  members 
of  the  Committee  on  the  Treaty  of  Commerce  with  England, 
and  the  result  of  the  voting  is  that  if  the   Treaty  is  not 
actually  rejected,  the  ratification  of  it  will  be  deferred  for 
some  time.     Of  the  fifteen  members  of  the  Committee  chosen 
twelve -are  opposed  to  the  treaty  and  three  only  are  in  its 
favour.     Even  M.  "Wolowski,  notwithstanding  his  great  au- 
thority on  economic  questions  failed  to  be  elected  in  the  lOth 
Bureaux,  M.  Germoiiiere,  a  deputy  for  one  of  the  maritime 
departments,  and  an  adversary  of  the  treaty  being  preferred 
to  him.     I  have  not  the  result  of  the  divisions  hi  all  of  the 
Bureaux,  but  in  seven  of  them  the  collective  votes  gave  129 
deputies  against  the  treaty,  to  92  in  favour  of  it,  and  the  pro- 
portion in  the  other  Bureaux  is  probably  the  same.    The  chief 
ground  of  opposition   to  the   treaty   was  the  modifications 
introduced  in  the  scale  of  compensatory  duties  by  the  Inter- 
national Commission,   the   adversaries  of  the  treaty  holding 
out  for  the  rates   originally  drawn  up  by  the  Committee  of 
Tariffs  in  the  Assembly ;  they  in  consequence  demand  a  fresh 
inquii^,   in  which  the   Chambers   of    Commerce   should  be 
heard,   before  any  decision  is   come  to.     The  above  is  not 
however  the  only  objection  to  the  treaty;  the  deputies  inte- 
rested in  shipping  are  opposed  to  the  abolition  of  the  new 
Navigation  Act,  while  others  complain  of  the  suppression  of 
Art.  II.  in  the  Treaty  of  1860.  by  which  England  engaged  not 
to  impose  any  export  duty  on  coal.     M.  Casimir-Perior,  in  the 
8th  bureau,   said  that   if   such    a    duty    was    imposed,   the 
price    of    coal    would    fall    in     England,    while     it    would 
rise   in   France,  and   the    industrial   conditions   in   the  two 
countries  would  become  so  profoundly  modified  as  to  render 
the  compensatory  duties  quite  illusory.    If  the  treaty,  he  said, 
was  ratified  without  the   introducti'>n  of  the  clause,  France 
would  be  disarmed,  and  would  no  longer  have  the  power  of 
taking  reprisals,    in    the    event    of    an    export    duty  heipg 
established  on   coal,   by  increasing    the   duties  on    English 
manufactures.   The  choice  of  M.  Pouyer-Quertier,  as  president 
of  the  committee,  shows   that  the  Protectionist  reaction  is 
becoming  stronger,  the  committee  being  apparently  prepared 
to  go  even  further  than  M.  Thiers.     That  body  has  already 
held  its  first  meeting,  in  which  the  members  declared  almost 
unanimously    that    the    treaty    as     at    present    dr.awn    up 
could  not  be  adopted  without  imperilling  the  national  industry 
of  France.     The  meeting  resolved  to  demand  a  fresh  inquiry  in 
which  the  Chambers  of  Commerce  should  be  heard,  and  aJfter 
which  the  Government  might  judge  whether  there  was  reason 
to  open  fresh  negociations.     The  Minister  of  Commerce  will 
attend  on  the  Committee  to-day  to  give  explanations.    As  it  is 
now  certain  that  the  treaty  cannot  l>e  voted  by  the  16th,  the 
old  tariffs  of  1860  will  no  doubt  continue  to  bo  applied,  but 
down   to  this  moment  no  notice  has   been  issued  on  that 
subject.     M.  Tirard's  report  on  the  application  of  Article  7  of 
the  law  imposing  the  duties  on  raw  materials  has  not  yet  been 
presented.     It  is  expected  however  that  he  will  decide  that  the 
duties  can  only  be  levied  when  the  compensatory  tax  is  charged 
on  the  similar  manufactures  from  all  countries.     If  that  in- 
trepretation  is  adopted  by  the  Assembly  the  question  will  be- 
come simplified ;  the  duties  on  raw  materials  will  be  postponed 
until  1877,  the  new  tivaty  with  England  wilU^e  without  object, 
and  the  old  one  may  be  allowed  to  subsist  until  those  with  all 
other  countries  expire.     It  is  however  doubtful  whether  M. 
Thiers  would  allow  his  pet  scheme  to  be  shelved  in  this  way. 
and  some  new  tax  would  have  to  he  invented  to  produce  the 
ninety  millions  the  duty  on  raw  materials  was  expected  to 
yield,  unless  the  reimbursement  to  th«  Bank  of  France  is  re- 
duced by  one  half  for   some  years  to  come.    M.  Ozenne  has 
returne«l  from  Italy,  and  his  mission  appears  to  have  so  far 
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failed ;  at  least,  the  negociations  are  suspended  until  a 
decision  has  been  come  to  on  the  treaties  with  England  and 
Belgium. 

The  Bank  of  Prance  having  now  published  m  exten.to  the 
report  of  its  operations  in  1872,  I  add  some  details  to  the 
summary  given  at  the  commencement  of  February,  imme- 
diately after  the  holding  of  its  annual  meeting.  With  respect 
to  the  account  of  bills  prorogued  or  protested,  it  was  men- 
tioned in  the  report  for  the  year  1871  that  of  the  total  of 
868,000,000f  of  prorogued  bills,  the  risks  of  the  Bank  had 
become  reduced  to  15,540.720f;  but  in  addition  to  that  sum, 
the  Bank  had  consented  to  renewals  for  a  considei-able  amount, 
and  on  which  a  certain  loss  was  inevitable.  However,  at  the 
opening  of  the  year  1872,  the  general  account  of  overdue 
bills,  prorogued  or  renewed,  only  amounted  to  15,538,499f.  The 
sum  of  IS.t-SS.OOOf .  given  in  the  summary  of  the  report,  was  incor- 
rect, and  represented  only  the  amount  in  Paris,  exclusive  of  the 
branches.  The  sum  of  15,538,499f  was  increased  in  1872  by 
failures  of  acceptors  by  4,497,277f,  making  a  total  of 
20,035,277f.  On  the  other  hand,  the  reimbursements  during 
the  year  1S72  amounted  to  12,521,113f;  352,860f  were  taken 
1  from  the  profits  in  the  branches  in  reduction  of  this  deficit, 
'  and  bills  to  the  amount  of  5,279,137f  were  cancelled  by  a 
transfer  of  a  like  sum  from  the  special  reserve  put  aside  to 
;  meet  the  eveitual  losses  on  prorogued  biUs.  Thus  the  amount 
i  in  suspense  on  the  25ih  December,  1872, — the  close  of  the 
Bank  year, — had  become  reduced  to  l,882,657f.  The  report 
adds  that  this  residue  might  have  been  further  reduced  from 
the  same  reserve,  but  the  Council  has  good  reasons  to  believe 
that  the  entire  sum  will  be  eventually  reimbursed  by  the 
parties  indebted. 

Among  the  various  services  performed  by  the  Bank  is  that 
of  receiving  the  titles  of  stocks  and  shares  deposited  there  for 
safety.  The  value  of  the  securities  thus  lodged  at  the  central 
office,  on  the  last  day  of  the  year,  was  806  millions  of  francs, 
represented  by  1,720,474  securities,  of  937  different  kinds. 
The  branches  at  Lyons,  Bordeaux,  and  Marseilles,  where  a 
similar  service  is  organised,  also  held  349,2.51  securities,  repre- 
senting a  sum  of  15.5  millions  of  francs.  The  above  are  exclu- 
sive of  the  securities  deposited  as  pledges  for  advances.  An 
article  in  the  last  law  for  the  renewal  of  the  Bank  charters  in 
1857  permitted  the  establishment  to  raise  its  rate  of  discount 
and  interest  on  advances  above  the  limit  of  six  per  cent.,  but 
required  the  surplus  profit  to  be  added  to  the  capital.  This 
account  wiis  increased  in  1872  by  200,587f,  and  now  amounts 
to  7,t>53,693f. 

The  notes  in  circuation  on  the  30th  January,  1873,  the  date 
of  the  meeting  of  shareholders  was  as  follows : — 

No.  fraiMS.  francs. 

7ofS,000    86.000 

77.5,412  of  1,000    77ri,4l2.(H)(J 

427,364  of     500    213,fi7-.(KlO 

>■— '.iinf     200    I.:i(i(;.40O 

!      100    MI;".,;i7l.(|O0 

:        50    :iiii;,«4:,.2.')0 

I'itiof       25    1II.4.'!6.(;50 

.158  of       20    63B,78.%I(W 

-j,;ij,V-'I2of         5   106,G3(;,060 

1,2!)7  of  varidiu  old  typo*   4o(;,000 
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Total 2,858,619,270 

Thj!  whole  of  the  21  millions  of  five-franc  notes  were  issued  in 
1872.  No  notes  of  25f  were  printed  in  that  year,  and  those  in 
circul:it'.ii  "■■  I"-ing  withdrawn,  the  number  in  the  hands  of 
the  pi;  1^  decreased   by  t!  millions   during  the  year ; 

thfrtx'  y   which   they   are   replaced,   increased  from 

10  m)  arly  27  millions. 

Tb'  .rtof  Appeal  gave  judgment  on  Tuesday  in 

"  the  MciiwiLftrifs  and  Suez  Canal  Companies, 

'i  ■  '  mer  veriliit,   and  now  deciding  in  favour  of 

the   C  pany,   ordering    the    restitution    of   the  fine 

previi,  .-d,   and  condemning   the   Messageries  Com- 

pany to  ilii  i^iiymcnt  of  the  costs.  Ix.tli  in  the  first  instance 
and  on  tlie  ai.pciil.  The  result  was  somewhat  a  surprise,  as 
thecal.  '  ■ttho.Sulntimi,  or  law  officer  representing  the 

Procii)  ral,   had   bwn   acrainst  the   f'anni   fVnnpany. 
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negociations  which  preceded  the  concession,-  and  fixed  the 
wording  of  Article  17  of  the  firman,  it  was  understood  that 
the  toUs  should  be  levied  on  the  number  of  tons  representing 
all  the  capacity  utUizable,  or  all  the  possible  bui-den  of  the 
vessels  "  ;  the  conclusion  at  which  he  eventually  .arrived  at  was 
that  it  follows  from  the  intei-pretation  of  the  firman  that  the 
Canal  Company  was  not  exceeding  its  rights  in  establishing 
its  regulations  of  the  4th  March,  1872,  and  in  levying  the  rate 
of  tolls,  ^vh^ch  was  the  consequence  of  those  regulations. 

The  trial  of  the  Ti-anscontinental  Railway  promotere  still 
continues,  but  the  evidence  has  been  all  taken,  and  the  court 
is  now  engaged  in  hearing  the  pleadings,  which,  from  the 
number  of  parties  represented,  wilt  probably  Last  some  days 
longer.  In  addition  to  the  public  prosecutor  and  the  defen- 
dants, coimsel  also  appear  for  the  receiver  and  for  a  group  of 
five  hundred  bondholders.  These  latter  by  no  means  consider 
their  interests  as  represented  by  the  receiver,  Mr  Gray,  be- 
lieving him  to  be  in  collusion  with  the  defendants.  He  is  an 
American,  appointed  by  one  of  the  United  States  courts  at 
the  instigation  of  Lissignol,  one  of  the  accused,  and  is 
chief  director  of  a  new  railway  company,  which  pro- 
poses to  establish  itself  on  the  ruins  of  the  Mem- 
phis-el-Paso  Transcontinental.  A  more  significant  reason 
however,  why  the  bondholders  have  no  great  confidence  in 
the  receiver,  is  that,  armed  with  an  order  from  the  judge  of 
one  of  the  United  States  courts,  he  came  to  France  in  1870, 
obtain«?d  possession  of  the  two  millions  and  a-half  of  francs 
remaining  unemployed  of  the  twenty  millions  raised  in  France, 
and  carried  it  off  to  America.  The  unfortunate  bondholders, 
in  consequence,  consider  their  chance  of  obtaining  any  share 
of  the  assets  as  very  remote.  The  character  of  the  entire 
affair  may  be  judged  by  the  commission  accorded  to  its  agents; 
M.  Probst,  representative  of  the  company  in  Europe,  had  in- 
structions to  issue  a  first  series  of  bonds  to  the  amount  of 
25  millions  of  francs  at  60  per  cent  of  their  nominal 
value,  and  of  which  he  was  to  receive  six  per  cent. ;  he 
was  however  ignorant  of  the  system  of  French  financiering, 
and  obtained  the  assistance  of  Crampon,  who  undertook  to  issue 
the  bonds  at  75  per  cent.,  reserving  for  himself  the  difference 
of  15  per  cent. ;  Crampon  immediately  transferred  his  bar- 
gain to  Paradis,  who  undertook  the  affair  at  13  per  cent., 
Crampon  contenting  himself  with  the  two  per  cent.,  but 
ridding  himself  of  the  trouble  of  the  issue  which  was  defi- 
nitely effected  by  Paradis.  The  last  named  has  died  since 
the  commencement  of  the  prosecution.  The  commission 
thus  amounted  to  26J  per  cent,  on  the  sum  actually  received. 
The  security  offered  to  the  public  was  a  mortgage  on  the 
concession  of  land  of  10,000  acres  per  mile  of  raUway ;  but 
the  promoters  concealed  the  fact  that  the  concession  would 
only  become  valid  when  the  entire  railway  was  constructed 
and  in  working. 

The  ff  >llowing  are  the  latest  quotations  of  the  produce  mar- 
kets at  Havre,  per  50  kilos  (1  cwt),  duty  paid  : — 

Cotton. — Now  Orleans,  vory  ordinary,  llitfj  low,  112f;  Goorgia, 
very  ordinary,  116f ;  Braril,  good  ordinary,  llSf;  Oomrawiittee,  82f  j 
Bongal,  54f.  Importations  last  wook,  5,697  bales  ;  salon,  9.!)25;  stock 
184,860,  of  which  57,920  from  the  United  States,  against  188.000  and 
80,250  at  same  date  last  year. 

C0F»is  (in  bond).— Port-au-Prino»,  103t;  Cnracoa,  lllf;  Manilla, 
108f  oOc  ;  Malabar,  Il'if;  GonaJTos,  105f;  ,TaTa,  115f.  Importations 
last  woek,  14,229  bags  and  07  tierces ;  deliveries.  7.4(»4£  and  49. 
Stock,  (;2,652  and  169,  against  130,977  and  1,617  at  same  date  last 
year. 

HiDM.— BaanoB  Ayres,  dry  ox,  I65f;  cow,  170f ;  Montevideo,  T60f 
and  KiTf  60c;  Tampico,  dry,  14Gf ;  Limn,  salted,  84f ;  horse,  La  Plata 
dry,  IGf  pncli :  Buonos  Ayros,  salted,  70f.  por  (■>()  kilos. 

Tallow.— Bnenes  Ayres,  ox,  62f  26o;  La  Plats,  or  r"  -■  ■;  shoen, 
81f. 


GEEMANY. 

(FBOH  oca  OWK   COBBHrOHDENT.) 

Berlin.  March  12. 
Immediately  before  the  re-opening  of  the  (Jermiin  Parlia- 
ment, the  Emperor  has  given  nis  assent  to  two  billn  in  dero- 
gation of  the  original  text  of  the  Imperi.al  constitution.  The 
Ul tramontanes  had  shown  a  pinRular  int^Tost  in  miiintnining 
such  constitutional  distinctions  between  the  South  and  the 
North  of  Germany,  as  had  been  laid  down  by  Art.  28  of  the 
Federal  constitution.  Tlicir  scheme  was  to  remind  the  Bava- 
rians and  the  Wurtemberg  deputies  at  least  on  KOinc  iwca- 
sions  of  their  duty  to  secede  preliminary  (•■  '  n  riitary 
divisions   relating  to   all  financial  legislation  lo  the 

northern  series  of  German  States.  Not  unln  •■  i  n.- Austro- 
Hnngarian  Monarchy,  there  is  still  a  financial  dunliKui  existing 
lietween  the  main  components  of  the  Oeiniaii  Empire,  more 
•  •hpccially  V)ctwecn  the  majnrity  of  the  Northern  Ptiiles  and 
Uiivaria,  as  yet  enjoying  a  remarkable  degree  of  autonomy 
liecaiise  of  her  eoMinption  from  certain  contributions  to  the' 
Treasury  department  of  the  Empire.  When  the  pn-fjent  con- 
stitution was  bring  framed,  it  appeared  to  be  couh*  ijuent  upon 
such  exemptions,  that  the  H.iv.'irian  memhers  Hbould  bo 
allow*  li  to  vote  in  mattern  n  concern.  Now,  however, 

although  the  financukl  exi  i  i'  the  Southern  States  or 


312 


T1£E  ECONOMIST. 


[March  15, 1873. 


to  remain  in  their  former  condition,  their  separation  from  tlie 
common  parliamentary  disciissions  and  divisions  has  been 
abolished  by  law.  The  Southerners  arc  henceforth  entitled  to 
their  voting  in  such  financial  affairs  as  might  exclusively  be- 
long to  the  North.  Dualism,  therefore,  has  been  taken  away 
from  the  transactions  of  the  German  Parliament.  Such  a 
measure  means  little  more  than  defeating  Ultramontane 
tactics  in  their  incessant  opposition  to  the  consolidation  of 
the  German  Empire.  Financially  considered,  it  is  of  no  impor- 
tance whatever,  the  minority  of  members,  returned  from 
South  German  constituencies,  being  so  small  in  proportion  to 
the  North,  as  to  preclude  the  hope  of  their  exercising  any 
considerable  degree  of  influence.  Moreover,  the  same  distinc- 
tion which  has  just  been  abolished  with  regard  to  the 
Rcickftatj  will  remain  in  force  so  far  as  the  Bundesratli  is  con- 
cerned. 

In  practice,  another  law  will  most  probably  tui-n  out  pro- 
ductive of  much  good,  and  become  beneficial  to  navigation 
and  commerce  at  large.  By  the  4th  article  of  the  Federal 
Constitution  provision  had  been  made  for  the  unification  of 
rules  relating  to  navigation  as  well  on  the  high  seas  as  on 
such  German  rivers  as  belong  to  a  plurality  of  States.  Strange 
to  say,  the  German  coasts  had  been  passed  over  in  silence, 
and  their  administration  left  to  the  particular  care  of  the 
various  Governments,  the  territory  of  which  extends  either  to 
the  Baltic  or  the  North  German  Sea.  There  was  thus  a  legis- 
lative link  found  to  be  missing  between  territorial  and  inter- 
national navigation.  Pnissia,  Mecklenburg,  the  Hanse  Town, 
and  Oldenburg,  each  of  those  States  was  distinguished  by  a 
system  of  its  own  in  lighting  a  particular  tract  of  the  German 
coast,  or  in  surveying  their  territorial  waters.  It  is  mostly 
due  to  an  intelligent  and  active  agitation  raised  by  the 
Bremen  commercial  public  that  this  bad  state  of  things  has 
been  finally  remedied  by  subjecting  the  German  coasts  and 
the  territorial  waters  to  a  federal  super\i8ion  by  giving  powers 
hitherto  wanting  to  the  Bundesratli  and  the  Rtkhstcuj.  At  first, 
the  transfer  of  rights  inherent  in  the  coast  States  to  the 
Empire  was  opposed  by  a  great  many  Hamburgers  on 
account  of  their  belief  that  tx-ade  and  navigation  might  easily 
be  injured  by  administi'ative  interference,  proceeding  from 
inland  Grovemments  deprived  of  such  an  amount  of  expe- 
rience as  was  supposed  to  be  necessary  to  manage  maritime 
affairs.  At  last,  however,  the  contrary  opinion  has  become 
prevalent,  and  supervision  over  the  territorial  waters, 
and  more  especially  over  lighting  are  to  be  dealt  with  accord- 
ing to  uniform  rules  along  the  German  coast  between  Russia 
and  Holland.  By  acceding  to  an  alteration  of  the  4th 
Article  of  the  Constitution,  Prussia  has  given  up  her  sove- 
reign  power  with  regard  to  coast  management  ])y  submitting  to 
the  vote  of  minor  states  her  liability  to  maritime  expenditure. 
There  is  no  doubt,  that  Bremen  and  Hamburg  will  take  a 
leading  position  amongst  the  i-epresentatives  of  the  one  Bun. 
desrath,  whenever  any  opportunity  shall  occur  of  raising  a 
complaint  on  account  of  negligence,  shown  in  can-ying  out 
the  new  provision  of  the  Federal  constitution. 

The  figures,  showing  the  number  of  shipT\Tecks  during  the 
year  1872  are  such  as  to  offer  a  fair  prospect  of  deminution 
on  the  German  coast,  if  due  care  be  taken  to  improve  the  con- 
dition of  the  navigable  waters.  In  1872  there  were  129  ship- 
wrecks (to  94  in  1371),  69  thereof  belonging  to  the  month  of 
November.  The  most  dangerous  part  of  the  North  German 
coast  has  been  statistically  proved  to  be  situated  between  Ems 
and  Weser ;  in  the  second  place  twenty  shipwi'ccks  occurred 
on  the  Western  coasts  of  the  Albingian  duchies,  while  the 
most  frequented  passage  between  Weser  and  Elbe,  leading 
either  to  Hamburgh  or  Bi-emen,  was  safest.  The  Baltic  popu- 
lation had  in  1872  to  complain  of  79  shipwrecks  (to  only  39 
in  1871). 

The  money  market  has  remained  in  its  previous  state  of 
dullness.  How  far  the  hopes  entertained  on  the  Bourse  with 
regard  to  the  recent  payment  of  half  a  miUiard  of  war  money 
will  be  justified  by  an  ultimate  advance  in  the  industrial  bonds 
it  is  impossible  as  yet  to  predict.  The  probability  however 
appears  to  be  against  any  prospect  of  a  material  improvement 
in  the  state  of  the  money  market  for  some  time  to  come. 


BANKING  DEPARTMENT. 


Proprietors'  capital ...  £14,553,000 

Rest   , 3,71(;,201) 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  a'  Banks, 
Commissionors  of 
National  Debt,  and 
dividend  accounts...     15,914,163 

Other  deposits  18,216,613 

Seven-day  and  other 

bills   386,899 


Government  securities  £13,360,633 

Other  securities  24,395,038 

Notes 14,024,040 

Gold  and  silver  coin...       1,007,171 


52,786,884  52,786,884 

Dated  March  13,  1873.  FRANK  MAY,  Depnty-Cuiof  Cashier. 


THE   OLD  FORM. 


The  above  Bank  accounts  would,   if  made   out    in  the  old 
form,  present  the  following  result  :— 
£ 


Liabilities. 
Circulation  (including 

Bank  post  bills) 25,133,909 

Publie  deposits 15,914,163 

Private  deposits  18,216,613 


Assets. 

Securities 

Coin  and  bullion  


£ 

38,202,671 
24,778,223 


69,204,095 

The  balance  of  Assets  above  Liabilities  being  3,716,209/, 
the  above  account  under  the  head  Rest. 

FRIDAT 
The  preceding  accounts  compared  with  those  of 

exhibit- 


Circulation  (excluding  Bank  Post  Bills) 

Public  deposits  

Other  deposits    

Government  securities 

Other  securities 

Bullion'    

Rest..: 

Reserve  


Increase. 
£ 

003.022 
49,153 

492,990 

12,770 
238,007 


62,980.394 
as  stated  in 

NIGHT, 
last  week 

Decrease. 
£ 
497,465 


33,000 
258,858 


The  following  is  the  ofiScial  return  of  the  cheques  and  bilJa 

cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Jlarch  12,  March  5,  March  13, 

1873.  1873.  1872. 

Thursday £16,730,000     £14,327,000  £15,909,000 

Friday  16,445,000     49,681,000  15,579,000 

Saturday  14,713,000     25,931,000  14,767,000 

Monday 16,358,000     26,540,000  14,363.000 

Tuesday    15,267,000     23,409,000  13,544,000 

Wednesday  16,814,900     21.882,000  14,528,000 


TO  READERS  AND   CORRESPONDENTS. 
The  Editor  of  the  EcosouiST  cannot  undertake  to  return  rejected 

communications, 
^Communications  must  be  authenticated  by  the  name  of  the  writer. 


BANK   EETURNS   AND  ilONEY    MARKET. 

BANK    OF    ENGLAND 

AM  AcootTKT  ptiniuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  12th  day  of  March,  1873. 
„...,,        ,  ISSUE  DEPARTMENT, 

JSOM  Iwined £88,771,060 


88,771,050 


Government  debt £11,015,100 

Other  Bocurities  3,984,900 

Gold  coin  and  bullion     23,771,050 
Silver  bullion  


88,771,060 


Total 96,327,000     161,770,000     88,690,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  JIarch  13,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Keserve,  and  Eate  of  Discount,  for  three  months  ending 
12th  March,  1873 :— 


Sate. 

Circula- 
tion, 
excluding 
Bank  Post 
BlUf. 

Coin  anil 
Bullion. 

Deposits. 

S«caritlM 
in  Banking 
Departmnt 

Aefien-e. 

Rateof 
Disooout 

26,376,796 
2-1,410,660 
24,267,726 
26,040,080 
26,661,206 
20,103,720 
26,633,826 
26,141,986 
24367,310 
26,294,230 
24,382,846 
24,828,096 
24.632,690 
16,244,476 

£ 

22,793,932 
23,243,960 
33,844,492 
23,686,867 
24,014,298 
24,061,412 
24,266,880 
24,698,004 
24.982,686 
26,361,068 
26,006,746 
26,278,693 
26,224,687 
26,037,081 

£ 
26,661,824 
27,444,471 
27,68o,47» 
27,490,363 
32,617,461 
26,384,430 
27.650,419 
26,869,928 
27,834,947 
29,268,096 
32,672,678 
32,820.627 
32,621,264 
33,478,601 
34,13«,77e 

£ 
32,374,73« 
31,733,694 
31,239,678 
81,067369 
37,242,466 
31.691,990 
32,266,236 
30,667,866 
31,088,917 
32,612,684 
38,026,680 
36,689,668 
363^4,904 
87,295,681 
87,761,871 

£ 

12,417,137 
13,833390 
14,678,767 
13,626,777 
13,463,093 
13,037,692 
13,732,066 
14,666,019 
16,126,276 
16,068,828 
15,133.901 
16,460,408 
15,691,997 
14,792,806 
16,031,213 

% 
6 

11  

18  

I 

24 

.. 

/an.      1  .•« 



8  

4t 

16  

22  

4 

29  

Si 

Feb       6  

12  

«, 

19  



26  

.. 

Mar.     S 

_ 

la 

M747,010 

24.778,223 

- 

Subjoined  is  our  usual  table,  affording  a  oomparatiTe  Tiew  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  o 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
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a  period  of  four  years,  corresponding  with  the  present  date,  u 
as  well  as  ten  years  back,  viz.  : — 


At  cofnaponding  datM. 
with  the  pnMQt  week. ; 


Mueh  11, 
1883. 


I  March  16, 
1S70.      i 


Much  IS, 

1871. 


bank  p«t  bUI< |  19,128J(»     ZI,M7:S50     »,O1S,O0S 

PibUe  depoiiu    '    8,673399     11,672,751     10,064,093 

OthtrdepoaiU  |  13482,606     16,693,273     20,753,237 

fiOrcnOMllt  f«ailitiM_|  11,193,688      19^796,214     12496,418 

OUMrHODltlM   I  19306,739     19,760,363     23,709,607 

RcMrre  of  notes  fc  coinj    9.749,973  j  13,227,366     13,794,570 

C«tn  tnd  ballioa i  14328.178  i  20,174,916     21309,663 

BuiknuccrdUrooal...       4%        {       3%  3% 

Price  of  Coiua:i  ^        9H        |  93  921 

ATcn(*  prin  of  wheat    46s    2d    I    40t    9d         639    8d 
Kzeiung<(nir>ria(ihn)   25  20  27i  |  26  20    26     26  12i  26 

—  Anuurdam  ditto...'  11  151  16  ill  ISJ    18|'  11  19  l»i 

—  Haisbars(3moDtbs)    13  ;i      8    13  lOJ    10|  13  10}    11} 
I'lfori-g-houtc  rclnm  -  ...»     I  82.630.000  I  88,»14,00.'>  I 


Much  13, 

1872. 


March  12, 
1873. 


£ 

34,288,660 
13,112,902 
18.414,865 
13363,444 
22,401,639 
13306,614 
23,094,374 

3  % 

921 
66a    8d 
26  37i 

12  Oi 

13  91  lOi  j 
83,690,000  ' 


- 

£ 
24,747,010 
16314,163 
18,216,613 
13360,633 
24396,038 
16,031,213 
24,778,223 

H  % 

65a    6d 

42i'  26  37i  60 
0{  I  12  1        2 


:0S3 
96327,000 


The  amount  of  the  "  other  "  depoctts,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
5,551,971/;  in  1870,  a  deficieny  of  3,157,080/;  in  1871, 
a  deficieniy  of  2,956,370/;  and  in  1872,  a  deficiency  of 
3,980,774/.     In  1873,  there  is  a  deficiency  of  6,178,425/. 

In  1863,  beyond  one  or  two  transactions  in  new  loans,  the 
money  market  showed  little  activity — the  holidays,  on  account 
of  the  Prince  of  Wales's  marriage,  having  interrupted  busi- 
ness dnring  part  of  the  week.  Money  was  becoming  cheaper 
in  Paris. 

In  1870,  although  the  mid-month's  settlement  produced 
some  increase  in  the  demand  upon  'Change,  money  was  still 
abundant  and  cheap  both  here  and  in  France.  A  slight  rise 
took  place  in  Spanish  securities,  in  consequence  of  the  hopes 
held  out  "oy  the  Finance  Minister,  that  he  would  be  able  to 
balance  more  nearly  the  revenue  and  expenditure.  Telegraph 
shares  still  continued  to  go  down. 

In  1871,  the  supply  of  money  continued  large,  and  rates 
ruled  lower  than  in  the  previous  week  by  ^  for  short  dated 
paper.  There  had  been  an  upward  movement  generally  in 
the  stock  market,  but  principally  in  home  railways. 

In  1872,  there  were  anticipations  of  a  strong  demand  for 
money  on  account  of  the  French  Indemnity, — the  French 
OoTemment  having  bought  up  bills  on  London  to  a  large 
amount.  Rates  were  consequently  beginning  to  harden,  but 
BO  serious  increase  was  anticipated.  Business  was,  on  the 
whole,  animated. 

The  account  of  the  Bank  of  France  for  the  week  ending 
March  13  shows  the  following  changes  :— 


March  13. 
Aaam.  £ 

C"* ~ S133M.a0l) 

rrivata  M<-uritlca 43.479300 

Traaaory  ti'>ads  49,123,000 

LlaaluTlaa. 

■••"  1123I»,000 

Ovmoniant  dapoalu  4^261300 

Prtraft  d»jx/«lt»   932!/.'00 


March  0. 

£ 

,    31.783.000 

,     44,28;!30U 

,   49,iz];ooa 

111^2300 

4386300 
9379300 


lacraaac. 

£ 
176,000 


77,0CO 


Dtrwan. 


813,0O» 


126.U00 
_,        -  .  668.000 

The  following  are  the  principal  items  in  the  accounts  of  the 
nndermentioned  continental  Banks  for  the  latest  week  pub- 
liifaed  compared  with  the  previous  statement*: — 

Weak  ending  Mardi  7. 

Feb.  28.  lucrf>aae,       Decreaaa. 

£  e  £ 

..    19349300    ...     436.<l0a 

..    30306300    ...1391300    


tifialfiOO 
4309300 

4,119300 


.-     909300 

Moisoo 


FK'JgSIAN  BA.VK 

March  7. 

C'da  ••4  baUios  „    3a3S4y000 

Ilaaaaota  aiHl  adiraacaa ..._    tbJMtfiOO 
Lfaau.iTiBs. 

Xata*  la  dreslailun HMTOfiOO 

•'•f«Ha,kc 4.279300 

A«cayli»c«i,»ni:orawDcnu,t«.    6J3!300 

HAMUUKU  BAKK— Waa*  ^u^  Feb.  27. 

Fab.  2U  Feb.  27.  Incmua. 

£  e  £ 

Depaelle  of  bunion.  «•• 1.239.000    ...      l.Bln,ry)0 

ALarUAM  NATIONAL  BA.VK-W.ck  mUlng  F*b.2«, 
. Feb,  IB.  FrI.  2«.       Inenaaa. 

Aaeara.  £  £                          £ 

Cjla  a»l  ballloii  14J«it3nO  ...     14.267300  ...         l.i«K) 

Wacoonu  aa  1  nlvencaa 17,>i8U3aO  ...    IH^ViflOO  ... 

Uaaiunaa 

(^naiMiam MfimfiOO  ...    tOJUO/m 

XATl  J»AL  BAXK  OP  BEUIIUM-Weak  endlnir  March 

^^  M«reh«.  rtb.tr.          laareaaa. 

Cat^u4 baUaa'.. M»30e    .„     M7t300    ...    140300    . 

UMMMaaadadvaiMaa •^•H3«0    ~.    lO^MPO 

UaaiLmia 

2»M>0«    . 


per  cent, 
per  cent, 
per  cent. 
per  cent, 
per  cent, 
per  cent. 


Mwnl' 

Dm, 


.    •30300 

Dacraaaa. 

£ 
.    279300 

Dacraaaa. 

£ 

.     3«9,'6oO 
491300 

Daataaaa. 

£ 

623300 
S47,<ioO 


Open  Market. 

Per  Genu 
....    5 


»3 

*i 
■Si 

4 
4 

I' 

»» 
6 


tjM.on  ...    S376jDoe 

■  y-.f  at  Sas  Um  Uoteh  florin  at  la  Ms  Iha  Aaatrlaa  "iurla'at  it  ■ 
aa<l  Ua  Sraaa  ■!  2M  per  If. 

A.su  Monet  Maskkt. — The  money  market  has 

coDtinued   firm  all  through  the  week,  and  the   open  market 

I  imt«  baa  been  quite  up  to  the  Bank.     There  haa  also  been  a 

I  good  demand  at  the  Bank,  although,  owing  to  a  eooiiderabie 

I  amonat  o?  repaymenU  in  the  courie  of  the  week,  the  increase 


of  the  private  securities  is  not  nearly  so  large  as  in  the  pre- 
vious week.  To-day  the  demand  has  been  rather  a  strong  one 
on  account  partly  of  the  pressure  for  the  Stock  Exchange 
settlement.  The  rate  on  English  Government  securities  at 
call  has  gradually  become  firmer  during  the  week,  advancing 
from  2^  per  cent,  to  from  3  to  3^  per  cent.,  which  is  the  rate 
this  afternoon. 

As  regards  the  immediate  future  of  the  market,  the  demand 
is  now  such,  and  the  private  securities  of  the  Bank  are 
already  so  large,  that  but  for  the  abnormal  circumstances  of 
the  market,  of  Mr  Lowe's  creation,  the  present  state  of 
things  would  indicate  an  early  advance  of  the  Bank  rate. 
Experience  has  shown  that  even  against  a  reserve  of 
15,000,000/,  a  steady  drain  of  gold  to  many  quarters  like 
what  has  now  set  in  would  have  a  very  quick  effect,  especially 
as  we  are  approaching  a  time  when  the  home  demands  alone 
would  suffice  of  themselves  to  reduce  that  reserve  by  two 
millions  or  more.  An  active  demand  in  the  discount  market 
in  such  circumstances  would  thus  in  the  ordinary  case  force 
the  Bank  to  act — the  rapid  increase  of  their  loans  co-operat- 
ing with  the  diminution  of  their  resources.  But  the  fact 
that,  by  Mr  Lowe's  contrivance,  an  enormous  amount  of 
Government  money  is  accumalated  in  the  Bank,  makes  the 
whole  market  so  artiacial  that  business  men  are  under  unusual 
diflSculties  in  their  estimates  of  the  immediate  future.  The 
Bank  has  now  nearly  16,000,000/  of  Government  money,  and 
this  makes  a  reil  diflScuIty  in  their  action  of  no  little  mag- 
nitude. 

As  regards  the  other  items  in  the  Bank  return,  one  of  the 
principal  changes  of  the  week  is  an  increase  of  453,000/  in 
the  private  securities,  while  the  Government  deposits  have 
increased  003,000/,  showing  that  this  week  the  demand  at 
the  Bank  has  rather  fallen  short  of  the  influx  of  Government 
money.  The  private  deposits  have  only  slightly  increased. 
The  decrease  of  the  bullion  is  258,000/,  the  amount  with- 
drawn for  the  country  in  addition  to  the  balance  of  with- 
drawals for  export  being  22,000/,  but  the  circulation  has  dimi- 
nished 497,405/,  and  there  is  an  increase  of  238,607/ in  the 
reserve  which  still  stands  at  the  large  amount  of  about 
15,000,000/. 

On  'Change,  bills  have  been  more  in  demand,  and  rates 
generally  higher  than  they  were  a  week  ago.  Money  continues 
to  be  rather  scarce  on  the  continental  markets. 

We  subjoin  our  usual  quotations  for  mercantile  paper  having 
rarions  periods  to  run  : — 

Bank  bills — 3  months ,3i 

Do  4     —      3j 

Do  C     —      4  1 

Inland  biU»— 3  monttis 31  | 

Do  4    _ i"  * 

Do  6    —      4^  i    ^ 

The  allowances  for  money  at  the  private  and  joint  itook 
banks  and  discount  houses  are  now  : — 

Private  and  Joint  Stock  Banks  at    call 2  j  per  cent. 

Discount  booses  at  call    24  per  cent. 

Do  at  seven  days'  notice     '2'>  per  cent. 

Do  at  fourteen  days' notice   „...     ',\    percent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  : — 

Bank  Rate. 
Per  Cent. 

Paris r> 

Berlin    4 

Bremen i, 

Frankfort 4 

Hamburg 3 

Am»t'!rdBm 4 

Brussels    r.| 

Loipzij; 5 

St  Peterabnrg C^ 

Vienna ; 6 

The  Stock  Mabketb. — Although,  with  the  one  excep 
lion  of  tbo  Home  Railway  Market,  prices  are  not,  to 
any  extent,  lower  than  they  were  last  week,  and  there  are  in- 
stance* of  fair  improvement  to  record,  a  general  feeling  of  in- 
security hat  existed,  and  at  no  period  has  any  general 
buoyancy  been  visible,  nor  has  the  Stock  Exchange  assumed  a 
cheerful  aip<>ct.  Yet  the  settlement,  completed  to-day,  hatihown 
a  very  heavy  "  account"  in  the  Railway,  American,  and  Tele- 
graph departments,  though  principally  of  a  speculative  cha- 
racter. The  Funds  exhibit«d  some  weakness  before  the  de- 
feat of  the  Government ;  and  both  on  Monday  and  Tuesday 
the  course  of  prices  generally  waa  downward.  Home  Railways, 
aa  explained  hereafter,  hava  benn  largely  oversold  by  opera- 
tors, while  Foraign   Stocka,  with  the  exception  perhaps  of 
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French,  have  recovered  from  the  depression  at  one  time 
visible.  In  the  American  Market,  the  Government  Stocks 
have  not  quite  sustained  previously  existing  quotations  ;  but 
amongst  theEailroad  Companies,  a  moderate  improvement  in  Erie 
shares,  afterthe  usual  fluctuations,  and  a  renewal  of  the  specula- 
tive demandforttfoorthreeclussesof  Atlantioand  Great  Western, 
securities  have  been  the  most  noteworthy  features.  With  re- 
spect to  the  Atlantic  and  Great  Western,  a  further  great  rise 
in  prices,  from  its  connection  with  the  Erie  and  the  Cleveland 
and  Cincinnati  lines,  is  prophesied  in  some  quarters  ;  but 
although  it  is  known  that  these  undertakings  have  now  fallen 
into  the  hands  of  persons  of  great  financial  ability,  the  general 
public  are  as  yet  quite  in  the  dark  as  to  the  terms  upon 
which  the  connection  between  these  three  undertakings  is 
intended  to  be  established.  The  rise  in  the  Third  Mortgage  of 
the  Atlantic  company,  for  instance,  has  been  from  29  to  47 
in  two  months,  and  it  is  to  be  doubted  -whether  the  public 
would  have  thus  advanced  the  price  blindfold  without  the 
operations  of  those  who  had  some  insight  behind  the 
scenes.  The  Third  Mortgage  may,  as  is  thought  likely  in 
some  quarters,  advance  to  CO  ;  but  outsiders  might 
perhaps  be  allowed  to  participate  in  these  good  things, 
and  it  would  be  well  if  the  proposed  terms  of 
amalgamation  could  be  made  known  as  soon  as  possible.  At 
present  the  speculation  in  Atlantic  and  Great  Western 
Securities  has  assumed  enormous  proportions.  Neither 
Banks,  nor  Finance  and  Discount  shares,  have  exhibited 
animation  ;  and  amongst  the  more  miscellaneous  descriptions 
of  investment,  in  Telegraph  shares  alone  has  any  real  activity 
been  apparent.  Here  it  may  be  mentioned  the  Atlantic 
Companies  have,  until  to-day,  been  supported  in  price, 
in  the  face  of  a  break  in  the  "  1865 "  cable,  and 
the  introduction  of  a  now  company  for  laying  a  com- 
peting line.  With  respect  to  Colonial  Eailway  securities. 
Indian  Stocks  have  been  vrell  supported,  and  a  good 
business  has  been  transacted  in  Canadian  at  varying  prices, 
and  in  Grand  Trunk  especially,  the  directors  appearing  to 
have  adopted  the  scheme  of  arrangement  for  raising  funds 
recently  proposed,  with  certain  modifications.  Provincial 
Iron  and  Coal  Companies  seem  to  ba  doing  very  well.  Tin 
Mining  shares  have  risen  owing  to  the  advance  of  4/  in  the 
"standard."  A  fair  number  of  new  undertakings  continue 
to  come  forward  for  public  subscription.  To-day  has  been  a 
very  busv  one  in  the  Stock  Exchange,  in  completing  the 
Settlement.  The  principal  features  have  been  a  great  advance 
in  British  Eailw.\v  Stocks,  and  a  severe  depression  in  the 
Atlantic  Telegraph  Companies. 

EsuLisn  GoYEBSMENT  Secueities. — Prior  to  the  defeat 
of  the  Government  on  the  Irish  University  Bill,  the  English 
funds  showed  a  sensible  decline  in  quotations,  a  reduction 
that  was  somewhat  aided  by  the  possibility  of  scarcer  money  ; 
but  since  the  actual  occurrence  of  the  crisis,  quotations  have 
quite  recovered  the  lost  ground.  With  respect  to  Metro- 
politan Consols  it  may  be  mentioned  that  the  new  issue  has 
now  been  entirely  taken  up.  Bank  Stock  has  declined  1  per 
cent. 


Lowest. 

Saturiiaj-  82}     . 

Honilay 9il    . 

Tuesday d'ij 

VTedncsday  9U    . 

Thundiy  »2|     , 

Friday »2i 


Money. 


CONSOLS. 

Account. 


Exchequer  Bills. 
Marcb  and  Jiitiu 
2  iliH  to  3«  pin 


HiKliest.       Lowesu       Highest. 

.  »2»  »2i    m  . 

.  82!  ?-I      9-i  2  ili»  to  3s  pm 

.  a2t  »2|       925  3  (lis  to  3«  pm 

.  92j  92!t       »2t  3  (lis  to  2«  poi 

.  92}  mi  Apr.  3  92i  3  (lis  to  2s  pm 

,.  92J  »2i       93}  3  (Us  to  2s  pm 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

CloBin?  Prices 
last  Friday 
Consols  (or  inonor „ »...    t»2|  \ 

Dif.o  April    ..,.'. 92j  i 

ac«»(!»d3%    911  I  Id     91} 

New  3%    9li{l<i     »U  . 

Bank  btr,ck  (last  diTidend  S  %) 248  00        ........    M7  9  —     1 

luJiasi»<!k.lOS%,rf(l.at  200  Apl.30.1B71    203  4 

Uo  &  %,  rad.  at  par.  Julv  5.  18S(1  109  i 

Melropol.  Uoard  or  Works  3J  %  Consols 

Colonial    Goveemment 


Clasing  Prices 
this  (lav. 

m » 


Inc.  or 
Doc 


9UI 
247  V 
202  4 
109  i 
95}  6i  xi  9«  i 

Secubities. The 


+      i 
following 


have  advanced : — Canada  5  per  Cent.,  ^ ;  New  South 
Wales,  1872-98,  J  ;  New  Zealand  Consolidated,  ^  ;  Nova 
Scotia,  1886,  1. 

FoBEiON  OovEttNMKNT  SaouttiTiES. — The  Foreign  Stock 
Market  was  generally  depressed  in  the  early  part  of  the  week, 
■ad  bosineu  was  only  of  a  very  moderate  description.  Besides 
the  relapse  in  the  quotations  of  Turkish  and  Egyptian  Stocks, 
lower  prices  were  to  ba  recorded  in  Spanish,  and  nearly  all 
South  or  Spanish- American  securities ;  and  in  Peruvian 
e«peciallr  the  fall  wa*  considerable.     In  all  these  iustaucea 


there  has,  however,  since  been  a  decided  recovery,  and  the 
closing  prices  to-night  only  show  a  slight  depreciation 
from  those  of  last  week.  Paraguay  and  Uruguay  bonds  are 
the  most  noteworthy  eases  of  a  fall  amongst  these  securities  ; 
but  on  the  other  hand,  Mexican  Stock  shows  in  advance 
of  the  quotations  ruling  a  week  ago.  Egyptian  and 
Turkish  Stocks  have  recovered  lost  ground,  while 
Russian  and  Portuguese  have  remained  steadily  supported 
throughout.  In  French  Eentes  of  all  descriptions,  however, 
the  fluctuations  have  proved  considerable.  Notwithstanding 
the  rise  on  Monday,  the  week's  movements  exhibit  a  decided 
relapse,  which  has  been  aided  by  rumours  respecting  M.  Thiers' 
health,  rumours  which  have  as  yet  certainly  not  been  con- 
firmed. The  notification  that  further  payments  had  been 
made  to  Germany,  and  that  negociations  had  at  last  com- 
menced, with  a  view  to  the  payment  of  the  fifth  milliard,  and 
the  liberation  of  the  territory  have  been  powerless  to  cause  a 
better  feeling.  Austrian  Silver  Eentes  have  been  heavy,  and 
Italian  Stocks  dull.  With  respect  to  Spanish  securities 
though  they  now  show  some  recovery  from  the  worst  part  of 
the  week  they  must  still  be  regarded  as  severely  depressed, 
the  fall  having  been  20  per  cent,  upon  the  actual  market 
value  at  the  commencement  of  this  year,  and  30  per  cent,  as 
contrasted  with  this  time  last  year.  To-day's  market  was 
again  heavy  in  this  department,  and  Spanish  Stocks  relapsed 
|,  the  advices  respecting  Carlist  movements  not  being  looked 
upon  as  at  all  satisfactory. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unoiSeial  quotations  : — 

Closini?  Prices         Closing  Prices       lac 

last  Frhlay.  this  dav.         or  Deo. 

Areentine8%,1868 96  7  96164  -       i 

Ditto  6  %PuWic  Works,  1871 93J  J  xd  92}  3i  -       i 

Austrian  6%  Silver  Reutostieas  income  tax)  6Si  \  67J  8  —      f 

Brazilian  6  %  1865 »Q  7  id  96  7  

Ditto  6  %,  1971  96  7  BB  7  

nnenos  Ayres  6  %,  1870  97  9  96  8  -     1 

Daiiubian  ITinclimiities  7  %,  1861    94i  5i  zi  94i  61  

Ditto  8%,  1867  1013  100  3  -     1 

Egvptian  7%,18C2    94  6  xd  94  6  

Dltto7%,lS64 99  101  99  10!  

Ditto?  %,  1866  (Kailwav  Dokonturcs)...  lOlJ  2i  lOli  2i  

Ditto  7  %,  1868  (Viceroy's  Loan) 94  5  93i  4i  -      i 

Ditto  9%,  1867  106 1  7i  106  7  -       i 

Ditto  7%,  1868  »3t  I  93  i  -       t 

Ditto  7  %.  1870  (Khedive  Loan)    87|  {  871  8  +       i 

French  NmionalDaeace  Loan  «%.1S70...  lOOJ  11  lOOJ  I  -      i 

Ditto  6  %.  1871   87J  8  87}  }  -       1 

Honduriw  6  %,  1870   24  6  24i  61  +       * 

Hunjjarian  5  %,  1872 83  4  83  4  

Italliin  6  %.  ISBl  (less  Income  tax)  64J  6  84}  i  -      | 

Ditto  6  %  State  Domain  9J  2  90  3  

Ditto  6  %  Tobacco  Bonds 94  5 94  5  

Japaa-sc9%,  1870  107i  81  107  8  -      i 

Mexican  3  %  18  i  ..« 18i  J  +      i 

Paraguav  8  %,  1871  71  2  69t  701  -     li 

Ditto  8%,  1872  63  70  67i  SJ  -     1 

Peruvian  6  %.  1870  76}  76}  |  +      i 

Ditto  Consolid  (ted  5  %,  1872 Cli  6  63i  4  -     1 

Portuguese  3%  Bonds,  1853,  to ,S9l  i  39}  J  

Kusslan6%,1822 92  4  id  92  4  

Ditto  3%.  18.59  - 874  81  074  8 J  

Ditto  6%,  1883  03}  J  93}  1  

Ditto  6%,  1870 92  3  92  3  

Ditto  6%,  1871  91}}xd  91}}  

Ditto  5%,  1872  93}  i  93}  I  

Ditto,  Anglo-Dutch,  6%,  1861  and  1868  974  84  98  9  +4 

Ditto  6  %.  Orel-Vitebsk  Bonds Ii3  4  03  4  

Ditto  4  %,Nicolai  Railway  Bond 78J  }  77}  8J  -      } 

Ditto  5  %,  Moscow -.larcwUw 83  4  92  4  

Ditto  6  %,  Charkof-Aiof  Bonds 91  3  xd  91  2  

Spl'.uiah3% 23}  i  22J  3  -       i 

Ditto  6  %.  1870  (Q.iicksilTer  Mortgage)  76  S  76  8  

Ditto  6  %  (Lands  Mortgsge)  69  70  09  70  

Turkish  6  %,  1864 913  913  

D(tto  6  %,  1858  704  14  I* 694  704  -     1 

Ditto  6  %,  1862  76}  i  76}  }  

Ditto  6%,  1865  » 644)  544}  

Ditto  «%,  1806   74}  4  744  4  

Dittos  %,  1869  66164  66}  +4 

Ditto  6%,  1871   744  4  744  1  

Uruguay  6  %,  1871    77}  }  77  4  -      4 

NsW  LOAXS. 

French  N  .tional  6  %,  1872 «l  4  pm     -.    6}  6  pm     -      4 

Hunirarian  5  %   1873    1414pm    1  }  pm       —      4 

Japauooo  7  %,  1873 2}  3  pm     24  1  pm     -      } 

English  Eailvtays. — Until  midday  on  Thursday,  British 
Eailway  Ordinary  stocks  continued  altogether  out  of  favour. 
The  approach  of  the  half-monthly  settlement,  which  began 
on  V/ednesday,  did  not  perceo'.ibly  check  the  operations  of 
speculators  for  the  fall  ;  and  on  that  day,  notwith3tan(Jing 
that  the  disappearance  of  the  "  contangoes"  in  many  instances 
showed  that  stocks  had  been  over-sold  to  a  large  extent, 
dealers  commenced  again  selling  for  the  new  account.  What 
would  at  ordinary  times  appear  remarkable,  is  that  this  per- 
sistent "  bearing"  did  not  induce  the  public  to  step  in  to 
any  extent  to  take  advantage  of  the  consider- 
able depreciation  in  prices  which  resulted  from  the 
fluctuations  of  the  past  few  weeks ;  but  it  would  seem, 
whether  rightly  or  wrongly,  that  these  fearless  operations 
coupled  with  the  unsettled  state  of  the  coal  and  iron  trades, 
so   far   rendered  investors    doubtful   of  their  position  that 
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they  had  not  suflScient  hardihood  to  increase  their  holdings, 
though  they  undoubtedly  could  have  done  so  upon,  com- 
paratively speaking,  advantageous  terms.  This  week,  the 
market*  for  coal  and  iron  have  exhibited  an  upward  tendency, 
while  the  traffic  returns,  upon  the  Southern  lines  at  any  rate, 
have  proved  disappointing.  Added  to  this  the  Caledonian 
Company's  accounts,  now  published,  have  shown  an  enormous 
increase  in  the  cost  of  fuel  and  compensation  charges ;  and 
the  periodical  return  of  working  expenses  during  the  current 
half-year  upon  the  Manchester  and  Sheffield  line  still  indi- 
cates an  expansion  exceeding  the  increase  in  the  traffic.  Such 
are  the  principal  reasons  for  the  heaviness  of  the  Eailway 
market  this  week,  which  has  only  to  an  insignificant  extent 
been  affected  by  changes  of  a  political  character.  Great 
Northern,  Great  Western,  and  Caledonian  stocks  are  amongst 
those  which  have  suffered  the  most  severely  this  week ;  while 
on  the  other  hand.  North  British  stock  has  been  pretty  fairly 
supported.  With  respect  to  the  Scotch  Compauies,  atten- 
tion should  be  directed  to  the  report  of  the  independent 
committee  of  shareholders  of  the  three  rival  companies, 
which  shows  that  the  competing  schemes  Parliament  this 
Session  is  asked  to  sanction,  will  involve  a  fresh  outlay  of  no 
less  than  8,376.650/;  and  they  appeal  to  the' share- 
holders "  whether  such  an  enormous  increase  of  capital 
is  at  present  judicious  or  to  be  permitted."  On 
Thursday,  although  business  was  much  curtailed  owing 
to  the  adjustment  of  the  settlement,  which  has  proved 
very  heavy  in  this  department,  prices  exhibited  a  partial 
rally.  To-day  the  markets  opened  firmly,  orders  at  last 
coming  to  purchase  Stocks,  and  a  rise  set  in,  which  continued 
throughout  the  day.  Sheffield  Stocks  rose  3  ;  Great  Northern 
Stocks,  2  to  3 ;  Caledonian,  Great  Western,  and  North- 
western, If 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
nnofficial  prices  :— 

CloiinK  Prieei        Cloilni;  Piicei 
l«rt  Frldiy.  tf.i.  djj-. 


Qtmt  tinrn 

QnatNonbcrn  _.__.. 

Ditto  A 

Gnat  W«M*n_ __. _. 

UUKatktn  ud  Yorkihlre  „. 

I»irtiw  lad  Brtf  Man. _.„ „. 

hmtM,  CiMttaia,  and  UoTa'...„_ 

Dttt*  ArWtntiOB  Pnferano*  „ _. 

LMdoo  and  Nortl>-W«M«ni   

LnMoB  anj  8<iall>-We*mn 

MniMhwiiBr.  SbtflMd,  aod  Lbieolmhin 

DUIalMftmd „ 

Itenpolltaii    _. 

MalraiiallUD  Diatrlrt    __ __,._. 

D«io  ditto  Pn/irmca _.„ 

MldUod - 

!laitbBi1ll>h 


W  i  _..  Ml  I 

«»  i  _ 40  i 

IM  91  ..„ 12«|  71      - 

is»4  MH  i.  laik  7 


Inc. 
ar  Dec 


=      I 


r.^\ 


75  i 

a  J 

(lli  2 
I*!i  } 
VH  5 
73i 

m  * 

(W|  t 

30  t 

n*  2j 

13H  4; 

S3  t 
ISM  t 

Wi\  3 


CiMlnic  Prlew       Inc. 

Ihii  i*j.  or  Dm. 

.__    !]«  S  

.__    113»  a  

—    119  20  

102  3  

.__    106  7  

103)  ti  4-      i 

12«  7  

of  the   United 


twill  rmiiii .._...._ 

IMtto  Deferred _.........!.. i!."."ij    sfti  t 

The  quotations  for  the   leading  debenture  siwcics  compare 
u  follows  with  la»t  week  : — 

Cloaliu  Prteet 
_         _  iMt  Fiidmr. 

DiaojmntMma<,b\,t% ll3i  4*  S-Z 

Qrmx  WaMrm  t  X  D«b. „..  U9  20 

Uadoa  nd  Vonk-WntOTS  4  %    102  s 

ff!*""^  ■«*»«»**% 106  7  __ 

UMdoB.  CluL.  It  DoT«r  ArbiUaUon  4i  %  103  4  

iHlrapollun  Diatrlct  *  %   Ij4  7  ..„.„., 

The  tratHc  receipts  on  eighteen  railways 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principai 
railways),  amounted  for  the  week  ending  JIarch  8  to  806,337/, 
being  an  increase  of  43,514/  on  the  corresponding  week  of 
laat  year.  The  aggregaU  receipts  for  the  half-year  to  date 
f  now  7,159,285/,  showing  an  increase  of  459,830/,  against 
the  same  period  of  last  year.  The  principal  increases  for  the 
week  have  been— North- Eastern,  9,635/ ;  London  and  North- 
Weetera,  8,785/;  Great  Western,  5,943/;  Midland,  5,648/. 
In  the  Southern  lines  the  traffic  has  fallen  off  as  compared 
with  last  year,  the  principal  insUnce  of  which  is  »  decrease 
of  1,506/  in  London  and  Brighton. 

RAILWAY    TItAFnc   RETORNb. 


Bri.iol  »nd  Kxstor  ..„..       8,087 

Or«it  KMUm  89,906 

Ot«u  Northsm    45,006 

J*MMhir»  *  Torkihirs  S7,a73 
Loodon,  Chat,  *  Dover  12.418 
I'MdeQ*Nrtli^W*s(«ni  147,999 


WMk'e  Reeilirt*. 
■"^■^^      ■  « 

lac  «r  Dee. 
•• 
Can«spawltiiK 
WMktsTZ. 
£ 

-  -     47C  ... 
--  1.826  ... 

-  -      677  ... 
--  I,2S1  ... 

-  -       66  ... 

-  -  8,786  ... 


* 

77,12.', 
880,  ()«'.) 
4e<i,8«8 
r>«6.488 
12«,44A 
I,448,a0« 


Cmraspi 
per.  m 


Ag|T»»u  laceliyu  of 
nM-ymu%m  data- 


lac,  or  Dae. 
n 

>ad(. 
•72. 

£ 

27,;t50 

2^242 

8,674 


•t-  96,887 


Week's  Receipts. 


London  ASouth-Westera 
London  and  Brighton ... 
Man.,  Shaf.,  &  Lncolnsli. 

Uetropolitan     

Metropolitan  District  ... 

Midland    

North-Eastem 

South-Ka»t«m 


Amoant. 

£ 

2i!,029 

20,489 

28,848 

8,283 

4,122 

91.420 

104,152 

25,786 


+ 


•Caledonian 46,295 

•Gla»gowX'Sth.-Wa3trn.  15,r.01 

♦Great  WesUra    88  845 

*Nortk  Britiai:... 85,782 


Inc.  or  Dec. 

on 

Corresponding 

week  ia  72. 

t 

245  ... 
1.50ti  ... 
3,884  ... 

246  ... 
620  ... 

5,548  ... 
--  9,635  ... 
288  ... 


2.047 
1,946 
5.943 
2,255 


.^Bprepate  Recetpts  of 
Hali-jear  to  date. 


Inc.  or  Dec 

on 

Corrspndnff. 

perc  .in '73 

£ 

11,907 

4,(;.->5 

+  28,777 
-  1,600 
+  8,849 
-f  81,123 
4-  95.870 
+     3,783 


+ 


Amount. 

£ 
262,668 
222,009 
269.972 

80,101 

39.254 
906,600 
992,086 
253,593 

268,800  +  11,478 

74,375  +  7,464 

628,418  +  30.819 

201,967  +  11,656 


806,387     +43,514  ...    7,159.285     +4.59,830 
"  In  Ifcese  eesea  the  ngj^eKat«  is  calculated  froMS  tlie  beginning  of  Febraarjr. 

A  general  meeting  of  holders  of  Alabama  and  Chattanooga 
Eailroad  Bonds  is  convened  by  the  Council  of  Foreign  Bond- 
holder, to  be  h»ld  at  the  London  TaTern  on  Monday  next, 
to  consider  a  proposition  from  the  State  of  Alabama. 

FottEiQjf  AJTD  Coi,o:frAL  EAiLirATS. — The  following  are 
the  changes  for  the  week  : — 

Closfsir  Prices 
FoRKTOW,  last  Friday. 

Antwerp  snd  Rotterdam  25^  S^ 

I'anta  an-<t  r^an  Francit^cc 21^  \ 

Belgian  Eastern  Juaction    3  ^ 

BtienosAyres — Great  gontliem 11^12^ 

Dntcli-RhoniBh 23J  4 

Great  Luxembourfr. 21}  1\ 

LeiDl)erff-Czeniowitz _ I3i  4 

Mexican _ 6J  6^ 

Namur  and  1  itge  jnaranteed  14f  pr.  ann,  10  i 

Sambre  and  Hetise 12i  ( 

San  Paolo 22}  i 

South-Aastrian  and  Lombardo-Venetlan...  17^  f  ., 

Ditto  3  %  ObllKations 10  i   ' 

BaiTlSU   POSSESSIOMS. 

East  Indian Ill  i 

Grand  Trunk  of  Canada  19i  I 

Great  Indian  Peninsula 107J  * 

Great  Western  of  Canada 21  | 

Madras  6  % 1071  8 


Closing  Prices 
this  day, 

28  7 

2U  f 

3  i 

12t  { 

23t  ( 

22  i 

13^  4 

H  6t 

104 


Ine. 
er  D««. 
+      * 


llj  21 
21}  21 

m  \ 

10  i 

111  t 

201  \\ 
1071  8 
201  1 
107!  8} 


-  4 

-  » 


+    U 

+     i 

I    1 


Ameeica:"^  Qoveb2Jment  Secueixies.' 
the  week  are  as  follows  : — 

Closlnir  Prlcaj 

GorRRXlTEKT  AND  STATE  STOCKS.  last  Friday. 

UulteJ»taise%5riOKon<l».  ■02(par»lJ)     92J  J 

Ditto  ie«5  Issue  (par  Uit)    93t  | 

-  l\ 


-The  changes  for 


Closing  Prices 

tliia  day. 
...    92  i 

...  m  i 

...  93»  t 

...  89  J 

...  1»0»  } 

...  93  5 


Ditto  lti«7  Is- oe  (par  91i)    „ »si 

nitle  S  %  10/40  Bonds  (par  »U)    89)  t 

Ditto  S  %  Funded  lx>an  (par  91))     901  { 

Jtaasachussets  5  %  Sterlinf  Bonils,  1900,..  93  6 

Railuoad  SECiritlTir.s, 

Atlantic  &  O-eat  Western  First  Mortgasre..  80  1  80  1 

liltto  Second  Mortitace  (par  111  J)  72|  3|  7Jl  4» 

DittolbirdM  rtjta;,'o  (parDlJ) 42  3  48}} 

Dillo  Leased  Lini>a  l:ent,il  Trust 93  4  93  i 

Erie  Shares  (par  Uli) „ (S2t  i  fi2i  Si 

Ditti)  7  %  OinsoliiiaUd  Mort.  (par  911)  »3i  4}  xA  94t  6» 

Illinois  Ceatral  Slure«  (par  9H)    97*  8  9017^ 

Illinuls  and  St  l.iuls  Uridine  7  %,  l»t  .Mort  lOOi  14  lOOi  U 

i'enMsylvanU  60  doll  iiliiire»  (par  id)    4»i  9t  48  4 

Ditto  Ueuiral  Mort.  (i  %  Uomls,  1910  ...  97t  i  97i  8 


Ino. 
or  Dee. 
■      i 
i 

it 
4 


+  1 

+  ♦ 

;    I 

+  1 


Joint  Stock  Banks. — On  balance  the  department  is  firm, 
but  the  following  variations  have  taken  place : — In  Eastern 
Banks,  a  rise  of  ^  in  Agra ;  Anglo-Egyptian,  1  ;  ditto  new, 
i  ;  but  a  decline  of  1  in  Egypt ;  and  Chartered  Mercantile 
of  India,  ^.  In  other  foreign  banks  a  rise  of  i  in  Standard  of 
British  South  Africa ;  a  decline  of  i  in  Rio  de  Janeiro  ;  i  in 
English,  Scottish,  and  Australian  ;  and  Union  of  Australia, 
i.  In  London  banks  a  rise  of  ^  in  London  and  Westminster  ; 
J  in  Consolidated  ;  but  a  decline  of  I  in  City,  and  |  in  Union 
of  London  Scrip. 

Telegraphs. — This  market  has  again  been  much  an- 
settled,  the  excitement  being  principally  confined  to  the 
Atlantic  lines,  which  early  in  the  week  were  higher  on  the 
proposal  of  a  new  company  to  be  formed  for  amalgamating 
the  entire  submarine  system.  Subsequently  the  competition 
of  the  proposed  new  line  to  America  and  the  breakage  of 
the  1865  cable  brought  about  realisations.  Anglo- 
American  have  again  touched  176,  but  lately  and  especially 
to-dar  continued  sales  leave  the  latest  official  price  158 — 163, 
a  decline  of  7  on  the  week.  French  Atlantic  have  advanced 
i  ;  West  India  and  Panama,  ^ ;  Wettem  Union,  2.  Indo- 
European  have  declined  1  ;  and  Mediterranean  Preferred,  ^. 
Bubmarine  have  also  declined  2 ;  and  Telegraph  Construction 
h«ve  advanced  }. 

Mima. — In  the  British  market  the  rise  in  the  price  of  tin 
has  caused  some  demand,  but  on  the  other  hand  copper  mines 
are  stiil  out  of  favour  on  account  of  the  depreciated  standard. 
The  following  have  advanced : — Devon  Oreat  Consols,  2  ; 
Herod's  Foot,  2i  ;  Van,  li  ;  Oreat  Wheal  Vhor,  J  ;   Tanker- 
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ville,  -f .  On  the  other  side,  West  Basset  have  receded  i ; 
Wheal  Grenville,  ^ ;  North  Eoskear,  2i.  In  the  foreign 
market  the  following  have  advanced  : — New  Quebrada,  ^  ; 
Eichmond  Consolidated,  ^ ;  General  Brazilian,^',^.  On  the 
other  side,  Flagstaff  have  declined  1  ;  Eberhardt,  3-  ;  Almada 
and  Tirito,  ^  ;  Australian  United  Gold,  ^  ;  Scottish  Austra- 
lian, ^.     Emma  shares  close  at  lOJ — Hi. 

MiscELLANEOtFS. — These  stocks  have  not  been  subject  to 
any  very  lively  demand  during  the  week.  With  few  excep- 
tions prices  remain  nearly  as  last  week,  but  one  or  two  Colonial 
Land  shares  have  again  risen  considerably.  The  following 
are  quoted  higher : — Foreign  Colonial  Government  Trust,  6 
per  cent.  '72,  1  ;  Madras  Irrigation,  1  ;  Quebec  City  ,6  per 
cent.,  1  ;  Eoumanian  Government,  1  ;  Nantyglo  and  Blaina, 
li ;  Merry  and  Cunningbame,  ^  ;  Imperial  Credit,  | ;  Com- 
mercial Union,  ^ ;  Globe  Marine,  ^  ;  Australian  Agricultural, 
2^  ;  British  American  Land,  g  ;  Hudson's  Bay,  1^  ;  North 
British  Australian,  3  ;  Eio  de  Janeiro  City,  i  ;  Merchant 
Shipping,  2.  On  the  other  side  : — Share  Investment  Trust 
have  declined  1  ;  Lydney  Iron,  5  ;  Fairburn  Engineering,  ^  ; 
United  Discount,  }  ;  United  States  Eolling  Stock,  |  ;  ditto 
Scrip,  i  ;  Natal  Land,  ^  ;  Amazon  Steam  Navigation,  1  ; 
P.  and  0.  Steam,  1 ;  Phosphate  Sewage,  |. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — The  imperts  of  gold  during  the  week,  amounting  to  about 
165,000/,  have  consisted  •ntiroly  of  sovereigns,  and  have  therefore  been 
sent  into  the  Bank.  The  demand  for  export  has  continued,  and  in  the 
absence  of  supplies  407,000/  in  bcirs,  have  been  withdrawn  from  the 
Bank.  The  Indus  brought  100,000/,  sovereigns,  from  .\Ioxaudria,  and 
the  Massilia  takes  GO, -100/  to  the  last ;  further  sums  will  be  sent  out  by 
the  steamer  leaving  15th  inst.  Th»  Boyua  has  taken  47,500/  to  the 
Brazils. 

Silver  has  slightly  declined  in  value.  The  demand  has  been  princi- 
pally for  the  continent,  and  the  supplies  during  the  week  have  b«eu 
from  New  York  38,000/,  and  from  China  34,000/. 

Mexican  Dollars. — Thoro  have  been  no  fresh  arrivals  of  dollars,  and 
the  market  is  therefore  quiet.  The  old  coinage  remains  at  02id  per  oz, 
but  the  new  has  declined  to  Sfljjd  per  oz.  The  ilassilia  takes  out 
206,000/  to  China,  Japan,  and  the  Straits. 

Exchange  on  India  for  Banks'  drafts  at  60  days'  sight  is  Is  lOJd  per 
rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  77«  9 Jd  per  oz  std,  last  price ; 
ditto  fine,  77s  9Jd  per  oz  std,  ditto;  ditto  refinable,  77fl  11  Jd  per  oz  std, 
ditto ;  South  American  doubloons,  73s  9d  to  749  per  oz ;  United 
States  gold  coin,  768  4d  to  76s  4Jd  per  oz,  none  here.  Silver — Bar 
silver,  fine,  4s  lljd  per  oz  std,  last  price ;  ditto,  containing  5  grains 
gold,  59  O^d  per  oz  std,  last  price ;  Mexican  dollars,  now,  4a  lljd;  old, 
5s  2^d  per  oz,  lust  prices. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  ended  March 
12,  has  been  as  follows: — Gold — imports,  210,458/;  export, 
674,299/.  Silver  — import,  155,709  export,  141,601/.  The 
sum  of  30,000/  has  to-day  been  withdrawn  from  the  Bank. 


OOmiSE  OF  THK  EXCHANGES. 


Amstertlaui 

Ditto 

Rotterdam  

Antwerp  and  Itriuuela 

Paris , 

Ditto 

UurMlUea 

Hamburg  ,„ 

Berlin    

Leipalc 

Fnuikfort-on-the-Main!!!!! 

Petenborg  

Copenhuroa 

Vienna 

Trieue ,',.'",' 

Zuicb  and  llult  ... 

Madrid „..., 

Cwlli "■■ 

8eTllle ""' 

BwMioDa. 

Mal>c>  ..„ 

Oranada  „ " 

■antandar «„.,!!! 

Zaragoia  ._ _ 

Bllboa  

Oeww,  Milan,  and  Leiborn... 
TmIm  „.. ....*..„. 


I  Patono  and  Mewlaa 

I  Uaboa „ 

i  Oporto  ..».«^.„"i."!.".' 


TlKS. 


Short. 
3  Mentha. 


eiisrt. 
3  Hontbi. 


80Da;a. 


TinMBXT,  March  11. 


Pricca  Negotiated 
on  'Change. 


12  0} 

11  3} 

12  3i 
a  67J 
2S  40 
35  73S 
25  77i 

2047 
6  24| 

e  2n 

119> 
il\ 
•  20 
11  271 
11  17i 
tS  7S 
4S( 
48 

49 
47 

4ei 

*7{ 

*H 

46} 
«e  971 
28  »7i 
2«  »7i 
2»  97i 
6!i 
Ml 


12    11 
12     4 

2«72| 

25  60 

26  82 
26  82 

2062 

6  26i 

«16i 

llH 

32 

•  2« 

11  nk 

nm 

26  80 

♦7 

m 

48 

n 

in 

47 

47 

47 

»    7 
29    7 

29     7 

29    7 

63 

U 

Fbidat,  Match  14. 


Prices  Negotiated 
eu  'Ctiango. 


12  1 

12  4 

13  4 
25  e7i 
25  37i 
25  76 

25  75 
204S 

6  24i 
6  34| 
119| 
8li 
9  20 
11  17i 
II  171 

26  75 
46,V 
48 
«7f 

K 

461 

*7i 

47 

*7l 

W  10 

2*  10 

28  :o 

29  10 
621 


12  2 
12  H 
12  4i 
26  72t 

25  60 

26  85 

25  SO 
2053 

«  25i 
<  25i 
119t 
J2A 
9  25 
11  2H 
11  Tii 

26  80 
47 
48t 
48 

m 

*7k 

47 

47t 

47« 

♦7{ 

29  20 

S9  20 

19  20 

W  20 

68 

63 


FOREIGN   KATES   OF   EXCHANGE  ON  LONDON. 


Paris 

Latest 

Dalea 

....  Mar.    13    ... 

Rates  of  Exchange  oc 

London. 

25.3S  43 

12.05 

118.13 

20.28 

20.0.5 

620  J 

108 

32i 

B7J 

Uli 

49  i 

108 

41  42i  %  prem. 

26}d  2ra 

26|d 

la  llJ.-,d 

Is  11  d 

4a  5  d 

6s  lOJd 

Anisrerdam  ,.,„... 

....    —      11     ... 
...     —       12     ... 

Hamburg 

...     —       11     ... 
—      12     ... 

....    3  months'  date 

Vienna 

,„     12 

^^ 

St  Poteraburg 

Alexandria 

...     —       11     ... 
,.    ^        5 

— 

....90  days'  date. 
....  60  daya'  sight 

New  York  

13 

..  Feb.      7    .... 
...    —      21     ... 
...    —      11     . 

Rio  de  Janeiro  .. 
IJahia    

— 

Bombay  

Calcutta   

...  Mar.      7    ... 

-^        7 

....  6  months' aight. 

Hont;  Koiig 

Shanghai 

...                — 

NOTICES 

AND    REPORTS. 

BANK  OF  ENGLAND. 

A  General  Court  of  the  Governor  and  Company  was  held 
on  Thursday,  at  the  offioea  of  the  Bank  ;  Mr  George  Lyall, 
Govei-nor,  in  the  chair.  The  notice  calling  the  meeting  having 
been  read. 

The  Chairman  said  he  had  to  acquaint  the  proprietors  that 
this  was  the  half-yearly  General  Court,  convened  in  accord- 
ance with  the  statutes  of  the  corporation  for  the  purpose  of 
declaring  a  dividend.  The  net  profits  of  the  half-year  ending 
28th  February  amounted  to  678,155/  12s,  making  the  amoimt 
of  "  Rest "  on  that  day  3,697,458/  17s  2d,  and  after  providing 
for  a  dividend  of  4/  15s  per  cent.,  the  "Rest"  would  be 
3,006,191  17s  2d;  and  this  would  be  the  amount  of  "Rest" 
after  writing  off  the  sum  of  77.000/,  to  cover  the  full  amount 
of  loss  arising  from  the  recent  forgeries.  The  chairman  then 
concluded  by  formally  moving  the  payment  of  a  dividend  of 
4J  per  cent.,  without  deduction  on  account  of  income  tax,  tha 
same  to  be  payable  on  the  7th  ult. 

Mr  William  Botly  begged  to  cordially  second  the  motion ; 
and  he  had  much  pleasure  in  doing  so  after  hearing  the  re- 
marks of  the  governor  on  the  present  occasion.  He  felt 
assured  the  announcement  made  that  day  would  have  been 
received  with  satisfaction  by  the  meeting,  especially  when  it 
was  remembered  that  the  dividend  now  recommended  was  i 
per  cent,  in  excess  of  that  declared  this  time  twelve  months. 
Certainly  the  proprietors  had  been  prepared,  to  a  great  ex- 
tent, for  4J  per  cent,  by  the  calculations  of  the  press  upon  the 
subject,  but  it  was  gratifying  to  find  that  those  calculations 
had  been  exceeded  oy  i  per  cent.  He  then  went  on  to  remind 
the  meeting  of  the  various  difficulties  and  disadvantages  the 
Bank  had  to  contend  against  during  the  past  six  months.  In 
the  first  place,  they  had  sustained  a  very  heavy  loss  in  respect 
to  the  recent  forgeries  practised  on  the  Bank,  and  already 
alluded  to  by  their  chairman.  Then  they  had  passed  through 
a  half-year  "of  great  oscillation  in  the  money  market,  which 
naturally  had  prejudicially  affected  their  operations,  while, 
again,  the  condition  of  financial  affairs  on  the  Continent  had 
been  of  a  most  extraordinary  and  unprecedented  chai-acter, 
presenting  difficulties  of  no  small  moment,  and  necessitating 
the  exercise  of  the  utmost  caution  and  foresight  in  the  manage- 
ment of  their  business.  Passing  on  from  the  consideration  of 
that  subject,  he  reminded  the  meeting  that  during  the  past 
half-year  they  had  heard  many  remarks  and  very  excellent 
criticisms  in  the  press  on  the  motion  to  inquire  into  the 
Bank's  Charter.  Now,  in  regard  to  that,  he  would  only  {joint 
out  that  whereas,  without  doubt,  there  were  many  restrictions, 
&c.,  in  their  Charter  of  a  character  advantageous  to  the  Bank, 
there  were  also  others  which  did  not  always  tend  to  their 
benefit.  Thus,  he  considei-ed,  they  might  reasonably  place  one 
argument  against  the  other. 

The  Rev.  M.  T.  Taylor  desired  the  indulgence  of  the  meeting 
while  he  made  a  few  remarks  with  regard  to  those  frauds 
which  had  been  so  extensively  and.  unfortunately,  so  success- 
fully practised  at  the  West-end  branch  of  this  mercantile 
establishment.  And  he  did  so  with  less  reluctance  because, 
to  his  mind,  the  circumstances  of  the  case  contrasted  sti-angely 
with  those  with  which  he  had  been  pei-sonally  concenied  some 
years  ago.  At  that  time,  being  in  temporary  want  of  a  few 
hundred  pounds  he  had  applied  here  at  the  discount-office  for 
the  accommodation  required,  and  had  tendered  his  Bank 
Stock  shares,  which  more  than  quadrupled  the  amount  he  de- 
sired to  borrow,  as  security  for  the  loan;  yet  he  had  teen 
refused,  on  the  plea  that  the  Bank  never  made  advances  on  its 
own  securities.  On  hearing  that,  his  surprise  and  disappoint- 
ment had  been  great— unable  then  as  he  was  now.  to  compre- 
hend the  reason  for  such  expressive  caution.  In  the  case  of 
these  frauds,  however,  all  caution  seemed  to  have  been  disre- 
garded ;  and  11  person,  who  turned  out  to  be  an  American 
forger,  simply  because  he  had  a  good  appearance,  and  was 
introduced  by  a  director,  had  all  his  representations  taken  for 
granted,  and  his  forged  acceptances  discounted  without  a 
syllable  of  inquiry  being  instituted  as  to  whether  the  paper  he 
proffered  was  good  or  fictitious.    And  thus  the  Bank  had  been 
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defrauded  to  the  extent  of  70,000/  or  80.000/.  Xow  he  had 
no  doubt  but  that  in  reply  it  would  be  said  that 
all  banks  were  liable  to  loss,  and  an  instance  might  be  quoted 
in  whi  ch  an  establishment  of  considerable  standing  had  sus- 
tained  losses  by  frauds  practised  some  years  ago  by  one 
Pnllinger.  But  that  occurrence,  it  must  be  remembered,  had 
its  good  effect  in  respect  to  that  establishment  by  the  intro- 
duction of  greater  caution  in  their  discount  department ;  and 
with  all  deference  and  respect,  that  was  precisely  what  he 
would  press  upon  the  governor  of  this  great  establishment 
and  on  his  coUeages  on  the  direction.  And,  although  it  was 
small  comfort  to  lock  the  door  when  the  steed  was  stolen,  yet 
naturally  the  occurrence  of  such  misfortunes  should  have  the 
effect  of  stimulating  the  exercise  of  the  closest  scrutiny  in 
those  matters.  Now  it  did  appear  strange  to  him  that  in  the 
case  of  a  new  customer,  or,  comparatively  speaking,  a  new 
ens  tomer,  messengers  should  not  have  been  sent  to  the  heads 
of  those  firms  upon  whom  those  bills  were  purported  to  be 
dra  wn,  with  the  view  of  ascertaining  their  authenticity,  or  not. 
Ba  nk  directors  were  not  infallible,  nor  did  he  presume  they 
laid  claim  to  infallibility ;  and  if  he  were  not  mistaken  due 
precautions  were  in  force  at  head-quarters,  and,  if  so.  why 
should  they  have  been  disregarded  at  the  Burlington  BranchV 
He  made  these  few  remarks,  not  so  much  on  account  of  the 
loss,  but  because  he  regarded  such  an  occurrence  as  a  cause  of 
hum  iliation  to  an  establishment  of  so  high  a  standing  as  the 
Bank  of  England. 

Mr  Jones,  in  the  course  of  a  very  lengthened  address,  in- 
quired whether  there  existed  a  coiTespondence  between  the 
branches  of  the  Bank  and  the  central  oflSce  with  regard  to 
their  discount  business,  because,  if  so,  he  could  not  under- 
stand how  such  frauds  could  have  been  practised ;  for  as  he 
understood  it,  there  was  a  sub-committee,  who  judged  of  the 
quality  of  the  bills  discounted.  Then,  ha'S'ing  referred  to  and 
quoted  from  a  bye-law  in  their  statutes  in  i-eference  to  bills 
discounted  which  were  drawn  upon  any  member  of  the  direc- 
tion, he  proceeded  to  say  that  he  could  not  understand  how, 
without  disregarding  that  bye-law  of  the  Bank,  they  could 
discount  bills  at  their  branches  on  the  sole  responsibility  of 
the  manager.  After  alluding  at  great  length  to  the  grievance 
which,  in  his  opinion,  was  committed  by  the  clerks  of  the 
establishment  by  becoming  members  of  Civil  Service  Stores,  he 
expressed  the  wish  that  the  Bank  directors  should  offer  some 
niMiiion  as  to  the  propriety  of  their  clerks  joining  in  those 
al  and  co-operative  banks  which  Mr  Hughes  was 
n^  a  short  Bill  in  Parliament  for  the  purpose  of 
establishing.  By  this  measure  they  overstepped  all  former 
bonnds,  and  he  considered  the  time  had  arrived  when  they 
should  endeavour  to  pat  an  end  to  a  system  by  which  the 
clerks  of  the  establishment  put  themselves  in  antagonism 
with  all  the  customers  of  the  Bank. 

Mr  Gerstenberg  censured  in  strong  terms  the  waste  of  time 
by  the  prolix  and  irrelevant  remarks  of  the  speakers  that  had 
preceded  him,  that  was  permitted  im  their  every  occasion  of 
meeting.     As  to  the  obser\'ation8  of  the  hon.  proprietors  with 
reference  to  the  Bank  not  lending  money  on  its  own  shares,  he 
might  oWrve.  if  that  were  done,  their  stock  would  be  struck 
off  the  official  list  of  the  Stock  Exchange.     Ho  then  went  on 
to  inquire  whether  it  would  not  be  possible  to  accelerate  and 
amend   the  present  mode   of  publishing  tbe  returns  of  the 
Bank.     The   Ait   of    Parliament  provided   that  the  returns 
should   l>e  communicated  to  the  Stamp   Office  at  Somerset 
House  on   tbe  Wednesday,  and  that  was  duly  done.     Then 
that  infomiatir)n  was  received  by  the  press  from  the  Stamp 
Office  on  Thursday  afternoon   at  about   five  or   six  o'clock, 
and    then    they    were    in    a    hurry    to   scan    it    and    write 
*n  article  np<jn  it.     ^w  to  his  knowledge  there  existed  no 
prohibition  that  the  Bank  should  n<jt  comirunibatc  the  state- 
ment to  the  press  direct.    That  this  should  not  be  done  on 
Wednesday  was  obvious,  as  they  meet  in  General  Court  on 
Thiini'lny  at  twelve  o'clock,  and  their  decisions  might  become 
'd  by  the  opinions  einrcssed  in  the  papers ;  but  lie 
-'-•«!  why  it  should  not  be  communicated  to  the  press 
k  Ex<^-hange  immediately  after  the  breaking  up  of  the 
governors  of  Tliursday.     But,  Ix-yond  those 
tln>  rommcrcial   community  were  greatly  in- 
iir.-d   l.y  th.'  pi-esent  arrangements.     For.  1>y  the  ex- 
'     -f  piibliiihing  the  returns,  owing  to  the  difference 
•  ■n  here  and  America,  the  statement  sent  off  at 
rrived  ut  New  York  at  n>M>non  Thursday,  whereos 
•  iblic  wi-i-e  not  made  aware  of  the  returns  until 
'  "'-'      He   then    pr'x-ceded  t<>  give   instances    in- 

TBtol  iirejudirially  to  the  commercial  irite- 
'ry.     He  admitted  that,  generally  speaking. 
'V  might  not  l>e  very  injurious,  but  utill  extraordinary 
■:^  might  occur,  and  it  must  be  evident  how  imjKirtant 
•  .^  U  .1  kii<.w|.-dj{e  at  tb'tse  times  would  Ite. 

'I  !'•■  •  K.urman  said,  with  regard  to  the  (piestion  lost  mooted, 
tl.it  I,,  Would  lay  the  wishes  of  the  proprietors  Ijeforu  the 
■'■'■•  •  TH,  and  omsider  whether  they  rnuld  any  earlier  let  the 
a-'  .junts  be  hud  before  the  publie.  Then,  with  reference  to 
the  other  gre»t  question  which  ba<I   been   nec<»i»arily  Vuised 
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that  day,  he  could  say,  on  the  part  of  the  directors,  that  they 
were  sensibly  alive  to  the  injury  inflicted  upon  the  proprietors 
by  those  recent  forgeries,  which  of  course  they  regretted 
exceedingly.  But  they  could  refer  to  the  past  to  show  that 
this  institution  had  been  certainly  remarkably  fortunate  in  its 
emancipation  from  all  the  enormous  amount  of  fi-and  and 
forgeries  which  had  from  time  to  time  been  effected  in  this 
country.  As  to  the  other  matters  mentioned,  he  thought  that 
they  were  at  a  rather  too  early  stage  to  refer  to  them.  He  might 
state,  with  regard  to  Colonel  Fi-ancis,  their  agent  at  the  western 
branch,  that,  although  he  was  named  a  colonel,  bein<',  in 
fact,  a  Colonel  of  Engineers  in  the  Indian  Army,  he  had  been 
engaged  in  civil  work  under  the  Government  in  respect  to 
accounts.  On  his  being  introduced  to  the  management,  he 
had  been  first  appointed  to  Leeds  as  sub-agent,  whence  he  had 
been  subsequently  removed  to  their  Western  Branch  as  chief 
agent.  During  his  period  of  service  that  gentleman  had  given 
great  satisfaction,  and  though  through  the  extraordinary 
ingenuity  in  the  manufacture  of  those  bills  ho  had  involved 
the  Bank  in  a  serious  loss,  he  (the  chairman)  could  not  see 
any  blame  was  to  be  attached  to  his  conduct.  With  reference 
to  the  bye-law  as  to  a  sub-committee,  no  accommodation  was 
ever  given  to  a  firm  wUh  which  one  of  the  directors  was  con- 
nected, with  special  reference  to  the  governors.  That  rule 
had  been  a  considei-able  time  in  operation.  All  the  bills  came 
before  the  discotmt  committee  either  before  or  after  they  were 
done. 

The  resolution  was  then  put  and  earned  unanimously. 
A  vote  of  thanks  having  oeen  accorded  to  the  governor  and 
directors,  the  court  adjourned. 


KAILWAT  COMPANIES. 

Caktlnnifiu,  Niirlh  Brithh,  GUixijou-  ami  Soitth-lVesleni. — The 
committee  of  shareholders  state  that  in  the  present  Session  of 
Parliament  there  are  being  promoted,  exclusive  of  Amalgama- 
tion Bills,  Ifi  Railway  Bills  affecting  Scotland  :— The  Alloa 
Junction,  by  independont  parties,  requiring  200,000/  capital ; 
five  Bills  by  the  Caledonian,  requiring  2,819,000/  capital ; 
seven  Bills  by  the  North  British  alone,  and  in  connection  with 
other  pai-ties,  requiring  3,874,650/;  and  three  Bills  by  the 
Glasgow  and  South- Westem,  requiring  1,483.000/  capital; 
making  together  8,376,650/  for  new  schemes.  The  committees 
then  give  an  ample  description  of  the  competitive  objects  of 
each  scheme.  Keeping  in  view  the  present  unsettled  state  of 
the  money  market,  the  high  price  of  coal,  iron,  labour,  and 
materials  of  every  description,  they  ask  whether  such  an  enor- 
mous increase  of  capital  is  at  present  judicious  or  to  be  per- 
mitted. They  consider  it  hopeless  under  present  circum- 
stances to  expect  that  the  directors  of  th(jse  companies  would 
come  to  any  reasonable  agreement  on  any  given  subject, 
unless  the  shareholders  of  both  companies  take  the  solution  of 
the  matter  into  their  own  hands. 

Caledonian. — The  revenue  accounts  for  the  half-year  ended- 
31st  Jan.,  contrast  as  under  with  those  of  the  six  months 
endedSlst  Jan.,  1872:— 

1871-S.  1872-J. 

£  S, 

Grn«  receipts I.ISS.-MS  1,230,421 

Working  eipetiMi „ S4S.D81  882,91» 


Net  rarenue  . 
ProTiotu  Buipliu    .... 


6IS.S:2 
S,tl90 


619,403 
Ptdact  prefereoce  charffeM    433,391 


186,111 


Aviiliklr  for  dIvUend  

—on  th«  ordinary  Uck  at  tb«  rsM  tf  t( 

p«r  cMt.  pir  uinam  ..» 178,846    (3|  %  p.i.) 


U7,603 
6,<HS 


f,r):i,s*7 

4.17.442 


1I6,10S 
114,331 


SorplM - 7J61     1.W4 

The  addition  of  139,000/  to  the  working  expenditure  was 
due — 28,000/  to  compensation  charges,  owing  to  the  Kirtle- 
bridge  accident,  64.200/  to  engine  fuel,  owing  partly  to  the 
colliers'  strike  in  Scotland,  and  above  37,000/  to  increased 
wages. 

Capital  Acrtmnt. 

Kxprnilrd. 

ToSlrt  Joljr,  m73 IB.?^,!!!" 

I>arin|[tha  half-yeur iau..Wil    


B«MlT(d 

t 

.  23,461,917 
t8»,860 

»,7*I,777 


Total,  aiil  J>n»rT,  1873 •il.U-l.Wl    ,     .  „_, 

Tli<;  estimated  outlay  during  the  current  half-year  is  396,697/. 
The  directors  object  to  the  introtluction  of  the  block  system 
over  the  whole  of  the  line,  as  involving  needless  expense. 

Ifrioii  ami  Cnrnirnll. — It  is  hoped  soon  t")  get  the  line  ready 
forlrsffic.  Capital  expended,  18l,40i»/.  Powers  to  extend  the 
line  to  Plymouth  and  Dcvonport  are  applied  for. 

AVij«/  lAindiin  liiiilwaii  5  prr  Cent.  I'irnt  Pre/iTdire  Sl(irl\ — The 
directors  announce  their  intention  of  allotting  198,300/,  the 
biUaaceut  400,000/  Perpetual  5  per  Cent.  First  Preference 
Stock ;  the  issue  price  being  72/  IDs  per  cent.,  payable  by  in- 
stalments up  to  the  15th  July  next.  The  works  l>ctween 
Wapping  and  Shadwell  station  are  prociH-diiig,  it  is  stated, 
rapi<Uy,  and  the  contract  to  the  Whiteehapel  road  is  let.  ' 
|Coin»(;sD  ON  Pads  'M0.\ 


318 


THE  ECONOMIST. 


[March  15, 1873. 


BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
bEOURITIES,  &c. 


Dlvldenda  Due. 


BsinsR  Ftmss. 


Jan.  5  July  6  ... 

Aprils  Oct. 6... 
April  8  Oct.  S., 
Jan.  6  July  6  ... 
Jan.  fi  July  o  ... 
Jan.  6  July  5 
Jan.  5  July  6  ... 
April  5  Oct.  6 
Feb.  4  Aug.  4... 
Mar.  11  Sept.  11 
June  U  Dec.  11 

Jan.  5  July  6  ... 
Jan.  5  July  5 ... 
April  6  Oct.  6, 


Feb.  28 
May  31 
June  I 
June  1 
June  1 
Feb.  16 
Mar.  SI 
Mar.  31 

April  S 
April  1 


Aug.  31. 
Nov.  30. 
Dec.  1... 
Dec.  1... 
Dec.  1... 
Au(t  18. 
Sept.  30 
Sept.  30 

Oct.  6... 
Oct.  1... 


April  1  Oct  1... 
June  1  Dec.  1... 
Jan.  6  July  5  ... 
April  6  Oct.  6... 
Jan.AprJly.Octl 


Closing 
Prices, 


82i  92* 
82}  92} 

9U  m 

9U  81? 


3  per  Cent,  Consols 

Do  for  Account,  Apr.  3 

3  per  Cent,  Reduced  

New  3  per  Cent 

Do  3i     —     Jan.  1894 

Do  2i     —     Jan.  1894 

Do  6       —     Jan.  1873 

Annuities  Jan. 

Do  Apr.  1886 

Do(RcdSoaTel)  Aug.  1908 

Exohciiuer  Bills,  l,000(,2i  %,. 

Do  100?,  200;,  and  6001  

Indian  Govt.  Secdritiks. 

India  Stock,  lOi  %  Apr.  1874 

Do  6%  July,1880!l09      9i 

Do  4  %  Oct.  188811034     4i 

Do  Enfaccd  Paper,  4  % |  96!  974 

Do  do  5% Jan.  1872;  98J  994 

Do  do  64%   May,  1879  1^44     64 

Do  do  6  %  Rupee  Dbn..l872 
Do  do  6  %  do         1877 

Do  do  e »  do         1882 

Do  Deben,  6  %  ..  Aug.  1873 
Do  Bonds    1  %  I,000(.... 
Do  do  4  % ,  under  1,000! 
Miscellaneous. 

Bk  of  Englnd  8k,44  %  last  4  yr 

Canadian  4  %  Bonds,  red.  by 
Dominion  of  Canada  in  1903 

Corptn  of  Lon.  Bds,  1877, 4J  % 
Do  do  1879, 4i  % 

Do  do  1882,44% 

Do  do  1881,44% 

Metrop.Brd  of  Vrka,  34  %  Stk. 


8       84 

184  184 

3s  d  Isp 

3s  d  lap 

202 


1004     14 
25s  30sp 


247  249 


102  104 

102  3 

103  4 
101  3 
100  101 

96     97 


FOREIGN  STOCKS,  BONDS,  &0. 


Dividends  2  "^ 
Due.      S  £ 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec 
April  Oct. 
June  Dec 
(iprll  Oct 
ftiar.  Sept. 
Feb.  Aug. 
Jan.   July 

Jan.  July 
April   Ocl. 

Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.    Julv 

April  Oct 
Mav  Nov. 
April  Oct. 
Mar.  Sept. 
Mar.  Sept 
I  June  Dec. 

I  Jan.    July 

'  May    Nov. 

Mar.  Sept 
Jan.    July 


Mar.  Sept. 
Mar.  Sept 
Mar,8ept 
Mar.  Sept 
April  Oct 


3*n.  July 
Jan.  July 
April  Oct 


24 
24 
2 
1 
l'» 

i"v 

1' 
1 


2 

1.64 

n'ne 

n'ne 


»4 


Next 
Draw- 
ing. 


Name. 


June. 
Aug. 
Oft '73 
June. 
June 

June. 
June. 
July. 

June.; 

June. 
•July. 

Mar. 
•Mar. 

Apr. 
•Jan. 

May. 

Apr. 


aly. 

May. 

'Jan. 
Dec 


Apr,    Costa  Rica,  1871 ..  6  % 

Mar.       Do  1873 7  % 

Mar.    Danish,  1826  3  % 

Do  1860  and  '81  4  % 

Do  1863   4  % 

Do  low. 

Do  1864  S  % 

'  "  {  1871  77...(  *  * 
Danubian,  1864  ...  7  % 

Do  1867 8  % 

Ecuador,  NewCon,  1  % 

Egyptian,  1862  ...  7  % 
Do  becond  Issue  7  % 

Do  SOW 

Do  low 

Do  1864    7  % 

Do  60W. 

Do  I00(. 

Do  1868    7  % 

Gov.  Kail.) 


July, 

Aug. 

Apr. 
•Jan. 


Feb.  Augjnot  applied 


April  Oct.   3 
Jan.    July 


April  Oct 
Jan.  July 
April  Oct. 
Jan.    July 


April  Oct'M« 
i'ab.  Aug.!  . 
Feb,  Aog.|  ... 
Jan,  18117  n'ne 
Jan.,  1067  n'ne 
April  (M..;n  ii<. 
Jan.  July'  ] 
Feb.  Akg  I  1 
June  Dec 
June  Deo. 
Juttt  Dm 


Mar. 
'Dec. 


'Dec. 
'July. 
'Uk. 

'Jaa 
Aug. 


■Jan. 
Mar. 


Argentine,  1868,..  6  % 
DoPublicWorks  8  % 

Bolivia 6  % 

Brazilian,  1862  ...  44% 

Do  1858    44% 

Do  1869   6  % 

Do  1860   44% 

Do  1863    44% 

Do  1865    6  % 

Do  1871   6  % 

Buenos  Ayres 
Do  1001   ... 

Do 3  % 

Do  1870  6  % 

Do  lOOi    

Chilian,  1842 3  % 

Do  1868    44% 

Do  1868    7  % 

Do  1867    6  % 

Do  1870    6  % 

Do  loo;   6  % 

Colombian  6 


87 
104 
101 


Closing 
Prices. 


964  964 
924  834 
694  604 


96    88 


604  614 
68    69 


84    86 

100  102 

104  114 

94    86 
84    86 


88  101 


92}  834 


J,     'Gov.  Kail.)  .  »,  .g. 

""X  Debntroaf  '  '*',-"' 
French  Nat.Dcfen.  6  %  lOOJ    14 
Greek,  1824-26,  ex 

Coupons  S  % 

Do  Coupons    ... 
Guatemala  ._ 6  % 

Do  1869   e  % 

Honduras  Oovrnt 
Bailway  LoanJO  % 

Do  60W. 

Do  lOOJ. 

Do  1867  5  % 

Do  1870   10  % 

Hurgarlan 6  % 

ttaliaii,  Muromin. 

„«»'">«y 6  %  „   „ 

Do  1865   6  %l  80    92 

J»P«n  9  %  107      8 

Lit>crlan  7  % 

Mexican  8  % 

D<.  1MI4  3  % 

Do  Ang,|.-rench  e  % 
MonUvidn.Eurpn.  6  % 
«Joori«h,  Imperial  6  % 
new  Urauada. 

"••; 8  % 

Do  Deferred  ... 

Uo  Land  Kau. 
(Ilectarat)  .„  j     ^ 


174  184 

64     64 

4S    63 
20    22 


244  254 

83     84 


184  18| 
8t    8J 


88  102 
204  214 
36  38 
10    11 


FOREIGN  STOCKS,  BONDS,  &o.— Continued- 


Dividends 
Bae. 


Jan.  July 
Jan.  July 
Jan.  July 
Jan,  July 
Mar,  Sept.  not  applied 


n  ne 


Next 
Draw- 
ing. 


July. 


Jan.  July 
June  Dec. 
May  Nov. 
May   Nov. 

April  Oct 

April  Oct 
April  Oct 
April  Oct 
May  Nov. 
Feb.  Aug. 
Mar.  Seft. 
Jan.   July 

June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept 

Jan.  July 

Jan.  July 

Jan.  July 

Jan.  July 

Jan,  July 

Feb,  Aug. 
April  Oct 


0.16 
0.1 
O.l 
1.77 


0.46 


24 


May. 


April  Oct. 

Feb.    Aug. 

Coup.  1866 

Coup,  1806  not  appliedi 

Coup.  1865  not  applied 

Coup.1867  not  applied 


•Nov. 
Mar, 


•Jan. 

•Jan. 

July 
•July 
•Aug 
^Feb. 

Mar. 


Name 


June 
Apr. 

Apr. 

•July 
•Dec. 

May. 

May. 

May. 
•May 
Mar. 


Paraguay    8  % 

Peruvian,  1865  ...  6  % 
Do  1870   

Portuguese,  '63-67  3  % 
Do  1869  3  % 

Russian.lS22,£stl  5  % 
Do  1860 

Do  1860   44% 

Do  1859   3  % 

Do  1862  6  % 

Do  do,  84i  16a...  6  % 
Do  do,  1866,  lOOJ  6  % 
Do  do,  84i  16s...  5  % 
Do  (Niels.  Rail.)  4  % 

Do  1S70    6  % 

Do  1871    6  % 

San  Domingo 6  % 

Do  Small 

.Sardinian 6  % 

Spanish    3  % 

""{^Mttga'/e^* 
Swedish  Provncial 

Mortgage  Loan  4  % 
DoGvemmntl86444% 

Do  do,  1868 6  % 

Turkish,  1864 6  % 

Do  1868   6  % 

Do  low 

Do  1862   6  % 

Do  low 

Do  1863   8  % 

Do  1886   6  % 

Do  1865   6  % 

Do  Guaranteed..  4  % 

Do  1889   6  % 

Do  low 

Do  1871    6  % 

Uruguay,  Con.1871  6  % 

'Venezuela  3  % 

Do 14% 

Do  1862    8  % 

Do  1864    8  % 


Closing 
Prices. 


70    71 

75  754 
394  39| 
394  395 

92  84 
83  86 

674  684 

93  94 


774  784 
92  93 
81  92 
18  19 

80  82 
22}  234 

76  78 


102  4 
91  93 
694  704 

76  77 


72 
644 

744 


70 
54 
74 
100 
66J  664 

731  744 


Note. — Dividends  on  the  before-mtntioned  stocks 
payable  In  London. 

Jan.    .Tnly  ...  I    ...     Belgian,  ex  26f ...  24%  

May  Nov Do  do  44%  

Jan.    July Dutch  Cert,eil2g  24%  

April  Oct Do  do   4  %  

Mar.  Sept French  rentes,x25f  44%  

Quarterly Do  do  3  %  664  68 

Jan.   July Italian,  ex  25f  ...  6  %  844  84{ 


•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERN.\IENT  SECURITIES. 


Autho- 
rised 
Issue, 


£60000 
100000 


200000 


234000 
260000 
100000 
360000 
200000 
300000 
160000 
400000 
126000 
166600 
100000 
166000 
1135800 


Dividends 
Due, 


Jan  &  July 
Apl  A  Oct 
Jan  A  July 
Feb  &  Aug 
Mar  A  Sept 
Jan  ft  July 
Jan  &  July 
Apl  &  Oct 
Jne  ife  Dec 
Apl  &  Oct 
Apl  *  Oct 
Jan  &  July 
Apl  &  Oct 
May  ft  Nov 
May  *  Nov 
May  ft  Nov 
Jan  ft  July 
Jan  ft  .July 
May  lb  Nov 
Feb  .It  Aug 
May  ft  Nov 
Apl*  Oct 
May  ft  Nov 
Jan  &  July 
Janft  July 


Name. 


British  Columbla,1872  6% 
Do               1891  m, 
Canada,  1877-84 6% 


Do 
Do 
Do 
Do 
Do 


.  6% 


2123284  Jan  ft  July     Do  6% 

1128062  Jan  ft  July     Do       In^crbd.  Stk,  5% 

Dmn.  01,1903  6% 

Cape  of  G.  Hope,  1873  8% 

Do         1890-1900  6% 

Do        1880-80...  6% 

Do         1891  6% 

Do        1900  5% 

Cevlon,  1878 8% 

Do.     1872 8% 

Do.     1882*1883...  6% 

Mauritius,  1873 8% 

Do         1878 ,  8% 

Do  1882. 6% 

Do  1896-06  ...  8% 

Melbrne.Corp,1867-76  6% 

Natal  6% 

Do    8% 

New  Brunswick   6% 

New  8,  Wales,  1871-76  6% 
Do        do  1888-1901  6% 
Do  red.  bv   annual 
draw.fm'67to'76  6% 

1000000  Jiin  ft  July:    ^o  {f^-ri'if'm}    ** 
93100  Jan  ft  July  New  Zealand,  1881  ...  6% 

403600  Jan  ft  July  Do  

6808000  Quarterly*  Do  Corisol 

Do  1891... 

Do            1891  ... 
flA  i'*'*0'  o'  Auc.) 
""  t«erjft2,1896; 
2600ao'Janft  Jnly  Nov*  ScoUo,  1876 6% 


4248800  Jim  Jl  July 
660000  Jan  ft  July 


204000  Mar  ft  Sept; 
332000  Ine  ft  Dec 

31600  Apl  ft  Oct' 


Closing 
Prices. 


108 
101 
02 
1044 
103 
106 
100 
114 
110 
112 
106 
108 


.  6% 
.  6% 
.  6% 

«% 


004 
108 
110 
112 

114 
113 
:09 
014 
106 

1004 
1034 

111 

1(K) 

1034 

113 

111 


226000  Jan  ft  Jaly 
1860200  Jan  ft  July 
1377460  Jan  ft  July 
800800  Jan  ft  July 
298600  Jan  ft  July 
410200  Jan  ft  July 
778600  Jan  ft  Jnly 
102600  Janft  July 
600aOOtJanft  Julv 
S33000iJanftJuly 
860000!J»n&.July 
7000000  Apl  ft  Oct 
11070001  Jan  A  Jnly 


Do  1886 8% 

Queensland,  1882-6...  6% 
Do  1881-6...  6% 

S.  Australisn,  1872-80  8% 
Do  1881-90  8% 

Do        1881-1800  6% 
Do  1901-18  6% 

Tatnianlan,  188S  8% 

Do  red.  1893  to  1801  8% 

Victoria 6% 

Do       1881 6% 

Uo       1883-6 6% 

Do      1894.. 6% 


102 
109 

in 

114 

108 
114 
11« 
111 
111 

117 

;i5 
:o6 


109 

103 

104 

1064 

106 

107 

102 

lie 

114 
114 
108 
110 

114 
1014 
110 
112 

lis 
lis 

116 
110 
1024 
107 

1014 

104^ 

113 

104 

1044 

115 

113 


103 
111 
112 
116 

11: 
117 
118 
112 
112 

li'9 

lie 

109 


*  Jannatj,  April,  Jvlj,  Octobar. 


AMERICAN   STOCKS. 


Dols- 


510756900 


600000000 
20000000 


3203000 
■i9.oS(Xl 
1000000 
3000000 
4C00000 
610000/ 
826600/ 
619S0<W 
61990(1/ 
3(0X101 


Name. 


United  States    

Do  6(20  years 

Do    

Do    

Do  lS67,371,346,350dot,> 
issued  up  to  27  Feb,'89) 

■   Do 

Do  Funded 

Dol0'40 

Louisiana,  Old 

Do       New    

Do       Levee 

Do  do 

Do         do 

Masiiachuflseta  

Do    

Do    

no    

Do    

Virginia  Slock 

Do    

Do  New  Funded  


6% 
8% 
6% 
6% 

6% 

6% 
6% 
6% 
8% 
6% 
8% 
8% 
8% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6%  11906 


1881 

1882 
1884 
1886 

1887 

1874^ 
1831 
1904 


1876 

1888 
1894 
1900 
1889 
1891 


Closing 
Prices. 


95  8 
92  924 
914  924 
834  94 

934  83} 

89     91 
B04  90i 
884  894 


94  96 

94  86 

93  85 

93  95 

93  95 

60  65 

38  42 

43  45 


6000000  Alleghany  Valley  Kailroad  7%  19W!  89 
1760(1000,AAG.'W.lMort.l,000dols  7%  1902'  30 
Do  2  Mort,  1,000  dols  ...  7%  119021  73 

Do  3rd  Mortgage |l802j  46 

Do  Con.  Mort  Bonds'..    7%!l8»0 
Do  RischolTslielmsCeita. 
Do  Reorganisatitin  Sep.  7%  1874 
Do  Leased  Lines  Rental 
Trust  Bonds,  Scrip...  7%  1902 
Atlantic,  Miss.,  and  Ohio 

Con.  Mortgage  Bonds.  7%    —      -- 

Baltimore  and  Ohio 6%  18861  97 

Do    6%.1902    97 

Do  scrip,  4*1/ paid    

Baltimore  &  PotmacfMam 

Line)    6%  1911    81 

Do  (Tunnel)  6%1911|  80 

(Guar.by  Pcn.S  N.Y.Cen.Rail.) 

Cairo  and  Vmcennes  1909 

Cen.  Pacific  of  Calfomio..  6%  1896 
Det  ft  Mil.  1  Mort  Bonds  7%  1876 


860000/ 
760000/ 


800000/ 
1000000/ 


3500000 

700000/ 
5885000 
2500000 
1000000 
78(KIOOOO 
8,-)36!IOO 
KIOOOIX)/ 
3000000 
4000000 
6000000 


4710800/ 
1288200/ 
400000/ 


Do  2  do  8%!l875 

Erie  Shars„  100  dols   

Do  7  %  preference  do ... 

Do  6  %  Convert.  Bonds        11876 

Do  1  Mortgage 7%  1897 

Do  2  do 7%  1879 

Do  3  do 7%  "" 

DoEuropean  Agency  CHs 
Do  Consol.  Morigage  ...  7%il920 
"      1920 
1900 


Do  scrip 7% 

Oilman,  Clinton,  A  Spriaig.  7%. 
jlllinois   Central,  100  dula 

Shares,  all  paid 

5000000      Do    8%  11876 

I     DoRedemp.MortlJnds  e%il875 

12000000]     Do    7%,1876 

SOUOOO/.  tlllnois  ft  St  Louis  Bridge 

Ist  Mortgage 7%;1900 

Lonisville  and  Nashville.-  6%.1902 

Do  scrip,  65/  paid 

Marietta  &  Cincinnati  RaiL 

Bonds ;iS91 

Memphis     and    Ohio    1st 

Mortgage  Bonds   7%  1801 

Michigan  Central,  Sinking 

Fund.  lstMort.._ 8%  1882 

.\Iilwaukce&.St  Paul.l  .Mort  7%  190: 
Missouri,  lvans.*i8,  &. Texas, 

1st  Mort.  Gold  Bonds  7%  |  ... 
.Sew  Jersey,  United  Canal 

and  Rail 6%  1901 

Now  York  Central,  lOOdols 

Shares 

N.  Faiitic  Railroad  1  Mort  1900 

rregou  and  California  ...         181H) 
Ptinama  General  Mortgage  7%  1897 

Paris  and  Decatur   " 

t'ennsylvna,  60  dols  shiu^s 

Do  let  Morigage 6%  1880 

Uo  2nd      do        6%  1876 

Do  Oaieral  Mortgage...  eiib  1910 
i*liiladel[ihia  ft  Erie,  Isfi 
Mort,  (gua,  by  Penn-  > 
s>lvaiiia  Uuil.  Co.)  ...J 
Uo  with  oplion  to  be  pd 

in  Philadelphi.T. 

Do  General  .Mortgage...  6%  1930 
Pliiladelphia  and  Reading        '. 

M)  dols  shares    

Do  (ien.  Cons.  Mortgage  8**»il91] 

DoCon.  Mort. Sep. 'vUpd  6%'  ... 

SOOOJ Union  Paiilic  Liuid  Grant 

Ist  Mortgage  Bomis...  7% 
Union  Piiciiiu  Itril,  Omaha 

Bridge 8% 

SVe!.t  Wisconsin,  Railrod, 
Land  Grant,  Mort. ...  7% 


684  674 
97    91 

924  834 


73 
99 
98 


600000/ 


700000/ 


800(1 
386500(1 


369200/ 


4000000/ 
300000C 


210000/ 


6000000/ 


400000/ 
100000/ 
6000000 


800000/ 
800000/ 


600000/ 
200000/ 


1881 


1889 
1896 


62}  534 
tHS    87 


944  864 
Sd  88 
964  874 


100  102 
80     88 


100  103 
90    91 


89  101 


78 

Mli 

35 

46 

95 

87 

S6 

88 

474  48) 

77 

m 

()0  102 

97 

93 

87 

9» 

97 

99 

894  904 

404  471 

864  »li 


98  »r 


Lsaued.  2,771.800/— rvaerved  lor  exckang*,  aja>i*OtL 


BANKS. 

Divi- 

Autho- 

dend 

03 

.     Cloiiiv 

rised 
Issue. 

per 
annum. 

Name. 

1 

Pricat. 

100000 

...       Agra,  Limited,  A  ... 

10 

10 

74    8 

80000 

7  %   lAllmnce,  Limited  ... 

26 

10 

124  1> 

160000 

6% 

Anglo-Aiistrlan 

... 

28    30 

60000 

30  % 

Anglo-Kgyptian,  L... 

20 

20 

344  3*4 

211000 

20  % 

Do  .New    

20 

10     124  18 

600(1(J 

10  % 

Anglo-llungarian  ... 

20 

8 

9    104 

6      7 

16(lUl 

4  % 

Anglo-Italian,  '86,  L 

20 

10 

30000 

8  % 

Bank  of  Auitnlaala 

40 

40 

61    «S4 

12601. 

6  % 

Uaiik  of  B.  Columbia 

20 

in 

20  a 

12601/ 

9% 

Uo>«w,iu.at2p 

SO 

s 

44  K 

March  15, 1873.] 
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BANKS—  Continued. 


INSURANCE  COMPANIES. 


DiTi-| 

Aetho- 

dcnd  1 

.l.ed 

^'    ; 

iHtM. 

uinoju-j 

Cloaing 
Prices. 


30000     6  % 

loooa  0  ^> 
...  1-  % 
aooo  — 
sseoc  10  % 
loooo  10  % 

20000   10  % 
«0000l2»  % 

aoooo    8  % 

WW),     8  % 

iOOOO       — 

seooo    8% 
loooo!  10  « 

lOOOOi       ~ 

soooo,  i«  't 


sooooo 

»T0O 


MOOO 
90000 


»  % 

4  % 


Rk  of  CoDstanrinople 

Rank  ot' KfTTit   

Bank  of  Irel&nd 

Bank  of  Ouzo,  LtB. 
B<uik  of  Reumanla  ..J 
Bank  of  S.  Aaitralto 
Bak  of  Victoria,  A  M. 
Bank  of  N.  Zealand 
Briiiah  N.  American! 
Central  cf  London  Li 
Cbinered  of  India  j 
I  Autralla,  ft  China! 
Cbait^lerc.  of  India,! 

London,and  China 
CItr  .._ 

Do 

Cohmlal 
Conunercial  Bank  of 

the  Rirer  Plate,  L. 
ConaoUdated.  Um..., 
Delhi  and   London.' 

Limited 


10  6 
2S  I  2S 
Stk  :100 

a>    10 

20  I  8 
25  I  25 


i".- 


IOOOO,  It  % 

♦SOOff     8  \ 

202M0  10  % 
•000  8  % 
8000     8  % 

100000 

MOOOW:     6  % 

looool  10% 


*M»    i  % 


iMaoi2i  ^ 

(o«»;  Si  % 

9  \ 
ill* 

USS.  to% 
wm\  10  % 

IOOOO   10  % 
40000'  IS  \ 

Mom  20% 

IOOOO       . . 


Kb  Bank  of  Ria 

."snciro.  Ijou... 

ttish,  « 

Chart—, 

■ian   ... 

n   :  L'/.Ti-'V-^rianiPhai' 

I     Bank  Corporation, 

Irkixrial,  Limited... 

lmi<ei!al  OttoB.an ... 

lo!>iBn  

'     Ijo  New    

I  Lord  Morlf  ageBank 

of  India,  Limited.. 

DaS%Debenturea 

1864,  for  30  yra. : 

Loud.  Bk  of  Mexico 

M  Sth.  America.  L. 

Lond.  *  B  PUtc,  L 

Do  New   .«.. 

Lond.  Chart,  of  Ana. 
London  and  County. 

Do  acrip 

London  Joint  Stock. 
London  and  Provin-i 

dal.  Limited  ' 

Lond.*a.KranciacoL] 
London  *  ».  African  | 
LonUt8.Wi^ateni.L 
Lead.A  Westmin*ter 
Merchant.  Limited- 
Metropolitan,  Lim... 
Midland,  Limited  ... 

National   

N'ati  naiof  Anitrala* 
National  of  I4MX.I.  L 
National  ProT  .of  lji«. 

Do  ..„ 

Do  New,  taa.at  10(' 
New  I.oodon  ABrazi. 

Uaa,  Umit*l 
Vi-u-  Soti'h  Wale* 


20 


28i'  2Si 
SO  I  15  , 
20  1  10 

25  I  25 

26  :  10 


9      H 
60    62 

"s   "s} 

31  33 
43  45 
lej  17i 
«1     63 

aj  71 

14    15 

m  23i 
13     14 


20 


10 
10 

20 
lOT      20 

Km  I  20 

1UI>  25 
10  '  10 
100  ,  20 


..  t*onKMr. 
f'r.'vini  ial  of  Ireland 

Do  New    

.Standard  of  Biillah 

ti  Africa,  Lim... 

Do  taaned  at  6  pm. 

Union  of  Aaatralia... 

{JiAon  9t  LoodoB  ... 

Doactip 


60 

30 

6 

4 

25 

15 

100 

42 

20 

12 

20 

12 

20 

10 

20 

20 

20 

6 

20 

7i 

U 

26 

100 

U 

10 

10 

100 

26 

100 

10 

» 

It 

50 

16 

to 

15  , 

12  121 

20  21 
14  :5 

45  47 

17  18 

ISi  18 

21  23 


87    90 

23    24 

55  57 
13i  14} 
22J  !3i 
S5i  e«i 
32i  33i 
46i  46t 

61  6} 
13  14 
13  14 
14i  ISi 

6«i  65t 
31)    31 
*k    S\ 
24i  25i 

"il  aj 

144  146 

42  43 

43  43 

8i    9 
41     43 

7      8 

43     M 
•3    96 


24    26 

8  10 
42  43 
42    43 

2H  261 


TELEGRAPH  COMPANIES. 


Majsa. 


Cloaing 
Pricea. 


Aniclo-Amerlcan,  Lira...  16ii 
British  Ansirallan,  Lim  Ivi 
Britlab  IndlanEKtraalwi.' 

Limited  „ »..'  14) 

dUnaSabmariDe,  Um...!  lot 

CulA,  Umltwl  . — „ l<l( 

Kiiiem,  Limited Mt 

Great  Nortbcm ilj 

;reat  Weateri  'I 

Indt'-h.uropeai 
Moliterranaaii  1. 

Do  »  % 
N.  V<.rk.  .Neafotmdta 
and  Loodoo,  acrip., 
Paoama  *  8tJ>  PaciAc,  L 
Baater'a  , 

atxUti   Traii>atlanik)itt 
rnnoJa,  Umltad .. 

Do  New  

Sttt  marine  ._~»»..., 

Do       tcrtp 

i^Mt  lodla  and  PaiuuM, 


11 
26 

lo'i 

31 

at 


m 

14} 

II 

Hi 

in 
loi 

16 
«i 
12 

tH 
i'f» 

31i 
2t 


kl      »t 


CiMllIf 

".      ■  *. 

FrtMtb 

100  T.a»«  and  Weat  lora   

lOS  100 

luU..„ 

nodoaaad  S: 

t    M 

l>a  Deiieiitiir. 



•  Iwall    

J»    41 

.nthamptan _~.. 

U    M 

»«    W 

J  Divi- 
dend 


Name. 


.All'anca  Brit.  A  For.  100 

Do  »larine  100 

50 
100 


lOOOOl  a  % 
25000  6  % 
6000     6  % 

200001   e  % 
20000    e  % 

12000  1  pr  ah. 
7600  10  % 
13453,  19  % 
60000  18  % 
100004}  p  ah 
100000  12i  % 

20000  m  % 

87604   ... 


40626 


36862  24  % 
40000 


IOOOO 
20000 


IOOOO 
60000 
60U0O 
40000 
40000 
40000 


6  % 


6  % 
4H% 


60000  20  % 


38}  % 
26  % 
6  % 
20  % 
25  % 


4  pr  sh. 
3  pr  sh. 
2600  12i  % 
20000  5  % 
200000  80  % 
689220;  20  % 
100000  10  % 
.'.600  77i  % 

46o0  22/pr>. 
100000  25  % 

IOOOO  16  % 
40640  20  % 

6000  38  % 
60000  16  % 


lAtlas 

Arpus  Life  .... 
British  ami  Foreifm, 

Marine,  Limited... 
jChurch  of  England.. 
Cleticsi,  Medical,   ft 

General  Life   

t'ommercial  Union... 

County ». 

Crown  ....« 

Eagle 

Equity  and  Law 

Eng.^Scott.r.aw  Life 
English  and  Scottish 

Marine,  Limited...!  25 

General 100 

Globe  Marine.  Lim,.!  20 

GreahamLife I  20 

Guardian '100 

iiome   and  Colonial! 

Marine   Limited...!  ^ 

Imperial  Fire jlOO 

Imperial  Life |100 

Indemnity  Marine...  100 

Law  Fire '100 

Law  Life !l00 

l.ancashire  20 

I..e;:al  &  General  Life 

Liverpool  &  London! 

Hre  and  Life  ...! 

Do  Globe  (II  amis)! 

London 

Lonri.  k  l.,ancaa.  Fire 
Ix)nd.  &  I.flncaa.  Life 
l.«nd.  ft  Provin.  Law 
Lond.ft  Prov.  Marine 

Marine 

Matitlrae,  Limited... 
Merchant  s'MarincL 
N.  British  ft  .Mcrcan. 

Ocean  Marine 

nneiitaiAUl.Martiie 

Pelican 

Phoenl.r 

Provident  Life   

Kealin  Marine,  Lim.. 

bock  Life 

Royal  Exchange 

Royal  insurance 

Union    

Sun  l-'ire  

Do  IJfe 

Tbameii  and  Mersey 

Marlite,  Limited... 
Tlietla  Marine,  Lim.. 
Union  Marine.Liver- 

pool.  Limited  .. 
Universal  Life  .. 
Universal  Marine,  L 


100 

20  i     6 

6  ,  10/ 

Stk  100 

20       3 


aoo 


60 
100 
20 


Closing 
Prices. 


10 


10    101 


3      4 


3      4 


4      4J 


1    u 

27    28 
141  151 


7  71 

8  9 

81     »1 
lOl'lU 


UAS. 


Antho- 
riscd 

Paid. 

Name. 

Cloaing 
Pricea. 

6 

6 

Stck. 

20 

20 

20 

10 

10 

10 

10 

10 

10 

26 
Stck. 

13 
60 
40 

10 

all 

4 
100 
all 
10 
•II 
tU 

6 
all 
all 
10 
aU 
all 
all 
121 
10 
43i 
aU 
att 
10 
100 
all 
20 
■U 

H 

aii 
100 
46 

all 
all 
all 
all 

3| 
•II 

7 
•II 

•• 

6|    6 
4i    6 

!56  167 

lOOOC 
437260J 

Do  do  New „ 

20000 
IOOOO 

Continenul  Union   

21     22 
lOi  111 
24    26 
14     15 

IOOOO 

23408 

Do  do  7  %  preference. 

12000 

7      71 

120000 

IOOOO 
26000 

20000 
12000 

Oaa  Light  and  Coke.A- 

Do  B „ 

Do6%pf.conv.(lstlaa) 
Do  C,  10  %  priference 

141  IS 

8      71 
12     121 
19     201 
48     1»1 

:67  :&9 

1660000 

26000 

26000 

66000 

3000 

Do 

Do  New,  1870., 

Impsrtal  Continental  ... 

14}  16J 

601  81* 
66    68 

SOOO 

Do 

8      9 

IMOO:  20 

Do 

26     26 

26OOO0f>Htck. 

153  166 

160000.' 
26000 
80000 

Mtck. 
20 
• 
S 

so" 

Do  lat  Preference 

Monte  Video,  Limited  ... 

115  118 
221  231 

80000 

Do  New  

Patent  Oaa » 

?l*^' 

14«00Mlitock 

saooooimack 

IM, - 

Do  New  ...  „ 

91    03 

68    60 

(000 

10 
10 
(0 
12i 
12t 
10 
10 
M 
10 

Ra'cliir. 

81    S3 

ttM 

4000 
4000 

Klo  de  Janeiro,  Limilad 

douth  Metropolllaii 

Do 

36    S« 

H3    Hi> 
20    21 

20000 

Do 

7J    7} 
161  16 

11112 

IMOO 

IOOOO 

ian-  y  Conauraers..» 

40000 

SOOM 

Western,  A.  U,  a'ld  C... 

I,..  1, 

INDIAN  1 


DalMB. 
Capital 


aaiTOO  B«iik«]r,Baroda,  and  C.India  6  %  106    107 


inuooitMt 


HaoM. 


I  CkMlng 
Prloaa. 


Inalao. 

Do  ~ 

Do         > 

Kaafni  Bmtal  

'eniasola,.. 

Do  

Iiwl  BoaUara  of  Indlit 
Maana  . 


,  6  %  106  no 

,  41%;  «»  101 

, «!%'  ■•  loi 

,  6  %il01  103 

,  6  %    

,  6  %':u2  lot 

6  %  lot  KM 

,  t  %  :oi  107 

taoa»|<Mil««a4B«klUaB4,Uiiilu4  6  %.1U4  I06 


S1074M 

741660 

237060 

IMatuU  Oraat  ladlaa  I 
1074460 

107700 


MISCELLANEOUS. 


Divi- 
dend 
per 
ann. 


Name. 


Bonds,  Loans,  and  Tbusts. 

6  %  Boston  (U.8  )  6  %Sterl.  Loan  100 

7  %  Egypt  7  %  Viceroy  MortLoan  100 

9  %'     Do9%Guar.hyEBvpt.Oov.'100 
7  %  1    Do  7  %  Khedive  Mort.  Loan  100 

6  %  Foreisn  and  Colonial  Govern- 

ment Trust  6  %  Bonds    ...  100 

B  %      Do  6  %  .» 100 

«  %      Do  8  %,  1S71    100 

*  %  Madras  Irrigation  anrl  Canal, 

Guar.  6  %  bv  Indian  Gov.^  Stk. 
«  %  New  Yiirli  City  8  %  (K\.  i3)..\  ■■■ 
—      yuelec  City  6  %  Con.  Fnd  stg.  100 

7  %  Roumanian  Gov.  Iron  Bridges! 

Annuities  7  %  Certificates  100  | 
6  %  Share  Investment  Trust,  Pref.  100 
•■■     i  'Do  Deferred  |100 

8  %  Spanish  6  %  National  Landil  '  »  ' 

Mortgage  Certificates  Sep  2000, 

."     Submarine  Cables'  Trust  Cert, 

6  %  |Tobacco  6%  Loan,  guaranteed 

by  Italian  Government  ...  Stk. 
Coal,  Coppeb,  Ihon,  &c. 
8i'o%  Bolckow  Vanghan,  Limited...  100 
»  %  Centra;  Swedish  Iron&Steel.L   60 

5  %  Copper    Miners  of    England, 

pref.  71%    26 

4i  %  EbbwValeStL,Iron,ftCoal,L.   33 

•••     :Emma  Mine 20 

10  %  English  A  Aui^tral.  Copper,  L.     8 

^•..      FlagBtair  Mine 10 

71  %  Lydneyft  Wigpool  IronOre,  L.    10 

8  %,Nantygio    and    Blnina  Iron- 
works *'  Preferred,"  Lim.  100 

10  %  Rhymneylron 60 

10%!     Do  New 18 

jCOHUBBClAL,  FlNANCIAl.,  AiTO 

i  Industrial. 

10  %  Australian  Morttragn  Land  ft 

I      Finance,  Limited  26 

3  %Covlon  Company,  Limited   ...  20 

3  %      Do 20 

3  %1     Do  30 

1  %  City  Offlces,  Lmited 60 

6  %  City  of  Lon.  Real  Propirty,  L  26 

8  %  Colonial,  Limited    60 

8  %  Credit  Foncicr  of  England,  L.  6 

8  %  Credit  Foncier  of  Mauritiua,L.  60 

8}  %  English  and  Foreign  Credit...  16 

16  %  I"ttiroairn  Engineering,  Lim...  6 

181  %  Fore  Street  Warehouse,  Lim.  20 

■■■     General  Credit  ,K  Discount,  L.  10 

10  %  Hooper's  Telegri.h.  Works,  L.  10 

lndi.i  Rubber,  Gutta  Percha, 

ft  Telegraph  Works,  l.im.-  60 

5  %  InteniationalFinan.Soc,  Lim  10 

10  %  Licbig's  Extraotof  Meat  Lim.  20 
*..      l.,on(1on  ft  Glasgow  Engineer- 

I     lug  ft  Iron  Shipbuilding,  L.   60 
••>     ,I.,ondoti  Financial  Asaa  ,Llm.    60 
6}  %'MuuritiuH  Land,  Credit,  and 

i      Ageiici-,  Limlt04l  10 

12  %  National  Discount  Com.,  Lim.   25 
16  %  Now  Zealand  Loan  and  Mer- 
cantile   Agency,    Limited    26 
10  %  Now  Zealand  Trust  Jc  Loan,  L   26 
40  %  Telegraph  Cooft.  ft  Main.,  L.!  12 

■■         -    •  -  -        1 

20 
16 

26 

60 
26 

17 
10 


ClMing 
Pncci 


»11     96    97 
931  Mi 

106       7 
871  8S 

105  107 
96  98 
104  206 


KlO   101  103 

,™      <»    91 
IW    101  103 

all  !  93  96 
100  '  89  92 
24    27 

68     70 
120  125 

93    96 

a  « 

16    18 
221  Ml 
101  11 

2}     2} 
131  14 

5}    Gl 

63    91 
40    46 

121  131 


all 
100 

all 

35 

50 

all 
271 
20 
21 
10 


20  %  Trust  ft  Agency  of  Auatrl.,  L. 
8  %  Truat  \  Loan  Co.  of  Canada 
6  %  I  United  DiacoimtCoipor,,  Lim. 

l.AXU. 

7,',  %  Australian  Agricultural 

1  p.sh.ltritiah  American  Land 

2  p.  s.  Canada  Company   

8/  %  Hudson's  Bay  (Gov.  ft  Com.  o( 
Adven.of  Eng.,tradng  into) 

8  %  lulian  Land >. 

5  %ll..Bnd  .Securities,  Liuilteu l  60 

...     I Naul  Land  ft  Colon.  Co,  Lim.!  10 

6  %  North  British  Australasian,  L.!  Stk. 
10  %  ijtago  ft  Southland  Invest.,  L.:     6 


4  \,  Peel  River  Land  ft  Mineral,  L 
0  %  'tiode  Janeiro  City  lmprov.,L. 
lu  %  icottiah  Australian  lnvest.,L 

7  %  South  Aiutralian  Land 

4/pjL  Van  Diemen's  l4ind  

SBlfPlNti, 

6  %  British  Ship  Owners 

10  %  General  Steam  Navigation  ... 
10  %  National  Steam  Ship,  Limited 

8  %  I'enlnaular  ft  Urlenul  aiuam 
8  %>    Do  New,  1887 

16;  «,;t(oyal  Mail  Steam  

10  %  Union  Steam  Ship,  Limited... 
Tka. 

10  %  Assam    

lirillan  Indian,  Umltad. 
•  %,UarJe«li«K,Umltau  .... 
...     iRasUin  Awa  n,  l.lmitnl 

10  %lLeliQllf,  Llinitod 

...     jUppar  Asaaju,  Limited.. 

TKAMW&tS. 

■•pjbillrltlshand  FureiiHi,  LIffiltad, 

0  %    t    '•■■'■■r->-     

7  '  iled.. 

6  ■\  

10  %    ....... -.   

10  %  I    Do  

1")  ~   »-"' 

10  . 

11  ■ 

7  •!.      ■■■ 

a  %,   D< 

...     Itali< 
Wl/"       " 

«  ■•- 


Stk. 
26 

Stk. 
26 
30 

10 
16 
10 

60 
60 
100 
20 

60 
10 
10 
10 
10 
10 

10 
10 
10 
10 
10 
10 

-M-.V«n  Mint i  10 

I  Works,  Limited    10 
e - Stk 


6  71 

20  !  12 

10  j     4 

6  U 

35  I  ID 

12 ;  7 

20  I  171 

all  I  4} 

10  11} 

8  *i 

6  41 

14  !  26 

74j  8} 

10  !  Ill 

! 

45  36 

6  I  31 

all  i  ::i 


14 
41 
1} 

loi 

71 
181 

6 
121 

61 

6 
251 

8} 
12 

37 
3} 
22 


26  14    16 

30  IS    17 

I  I  1}    2} 

6  10}  m 


31    Si 

61     7 
30    301 
2       2} 
8}    6} 
61    7 


211  60  63 
44  {  31  33 
all      90  lUO 


10  16} 

3  "4 

4  41 
68  73 

1      1} 


100      88  70 

all      28  17 

100    116  120 

all  '  33  34 

28l|     »  10 

71   

14     27  20 

all  !  14  16 

all  i  Oil  62 

10       »  10 

60  I  91  OS 

all     >a  l7 


36    88 
«}    «l 

11    U 

16  i'i 

11 ;! 

6  «{ 
101  lit 
12!  12} 

7»     8 


all  Iff  I* 
all  17  19 
100  I  27  19 
100  jlll  117 
100    116  120 


...  i.al 
L.:  Stk 

;     6 

.~         •--    " ."    1.. :,    L..      10 

10  %  I'DMphomaano,   Llii.lt»d,  A 
I       Preferred !  10 


76     78 
106  III 

4}  d 

3      H 
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[CONTINDED  FHOM   PaOB   317.J 

Glofgciw  oud    South-Wcstern. — Half-yearly  reyenue   account 

conti-asted : — 

1871-2.  lerz-j. 

£  £ 

GroM  receipts 377,862  433,418 

Working  MpenMS 161,838  190,605 


Net  revenue    215,823 

Add  previous  balance 3,127 


24J.813 
2,350 


218,950     246,163 

rrefcrence  charges  104,124    83,750 


Available  for  diridend 114,326    

— on  the  ordinary  stock  at  the  rate  of  5J  per 

cent.per  aBnam 110,126    (61  %  p.a.) 

Surplus 4,700    

Capital  Account. 

Expended. 
£ 

TeSlst  July.  1872 7».'i4fi.742    

During  the  half-year 428,329    

Total,  Slrt  January,  1873 7,975,071     


152,413 

151,338 

1,076 

Received. 
£ 

7,568,040 
284,321 

7,862,316 


Tte  decrease  in  the  preference  charges  was  due  to  the  con- 
version of  preference  shares  into  ordinary  stock.  The  prin- 
cipal reason  for  the  addition  to  the  capital  has  been  the  ab- 
sorption of  the  Greenock  and  Ayrshire  Railway.  The  "  direc- 
tors have  every  confidence  "  that  the  amalgamation  with  the 
Midland  will  be  ratified  by  Parliament.  The  dividend  on 
the  Greenock  and  Ayrshire  stock  is  at  the  rate  of  3  per  cent. 
per  annum. 

Grand  Tniut  of  Canatki. — An  extraordinary  meeting  will  be 
held  next  Tnursday  to  consider  the  ijuestion  of  adopting  the 
scheme  recently  put  forward,  but  modified  by  the  directors, 
for  raising  additional  capital. 

JXetp  York,  Boston,  ami  Montreal  Raihcai/ — 7  per  Cent.  First 
Mortgage  iJon,/.?. —Capital,  .?12,250,000  First  Mortgage; 
§12,750,000  Second  Mortgage;  and  §15,000,000  Common 
Stock.  The  line  will  be  350  miles  long,  of  which  200  miles 
are  now  in  operation.  Messrs  Bischoffsheim  and  Goldschmidt 
are  authorised  to  ofier  for  public  subscription  ?6,25O,000  (piu't 
of  §12,250,000)  of  the  First  Mortgage  Bonds.  The  price  of 
issue  is  80  per  cent-.,  or  180/  per  bond  of  Sl.OOO.  Interest  is 
payable  at  4$  per  dollar  in  London,  the  fii-st  coupon  falling 
due  in  August  next.  The  loan  is  repayable  at  par  in  thirty 
years. 

North  Wales  Narrow  Gauge. — Nearly  the  whole  of  the  capital 
has  been  placed,  and  the  works  will  be  commenced  in  a  few 
weeks. 

Paris  ami  Decatur  Railroad. — This  line  has  been  completed 
and  opened  throughout. 

Paniamentartj  Railway  Pills. — The  number  of  Bills  in  the 
present  Session  which  relate  to  railways  and  canals  amounts 
to  190,  of  which  160  propose  to  authorise  the  construction  of 
new  railways  or  additional  railway  works.  The  number  of 
Bills  promoted  by  new  companies  is  77,  for  making  1.070  miles 
of  new  line,  the  proposed  share  capital  being  21,96-1,000/.  and 
by  loan  7,550,163/,  total,  29,514,163/.  The  number  of  Bills 
promoted  by  existing  companies  is  113,  for  making  742  miles 
of  new  line,  the  nroposed  share  capital  being  29,708,150/,  and 
by  loan  9,872,465/,  total,  39.580,615/.  Total  number  of  Bills 
for  railways  and  canals  190,  for  making  1,812  miles  of  new 
line,  the  proposed  share  capital  being  51,672,150/,  and  by  loan 
17,422,628/;  total,  69,094,778/. 

Peniisyh-ania. — The  London  agency  have  received  a  telegram 
announcing  that  the  directors'  report,  which  was  adopted, 
exhibited  as  net  earaings  20  per  cent.,  and  a  surplus,  sifter  all 
payments,  of  2,400,000  dollars.  It  has  been  resolved  to  oft'er 
at  par  to  the  shareholders  an  increase  of  stock  at  the  rate  of 
33  per  cent,  upon  their  holdings  registered  in  the  books  on 
the  Ist  proximo,  one-half  the  amount  due  thereupon  being 
payable  on  or  before  24th  May,  and  the  balance  in  two  instal- 
ments, not  exceeding  25  per  cent.,  with  60  days'  notice. 

Porto  Akgrc  and  New  Ilamlntrg  (Brazilian)  Railway,  Limited. 
7  per  Vent.  Preference. — An  issue  is  announced  of  4,861  shares, 
constituting  the  balance  of  the  totiil  preference  capital  of 
10,000  20/  shares.  The  list  closes  on  the  19th  inst.  for  London, 
and  on  th«  20th  for  country  applications. 

Samlire  and  Mcuse. — A  dividend  of  48  per  share  is  notified 
for  payment  on  the  Ist  April.     The  report  states  : — 

The  GoTcmmont  of  the  Netherlauds  liuving  expressed  a  dosiro  to 
pnrchase  a  portion  of  the  Great  Central  which  traveraoa  their  territory, 
the  Antwerp  and  Rotterdam  Company,  as  also  the  committee  of  the 
Great  Central  boards,  have  concluded  an  agreement  for  the  sale  of  this 
part  of  their  lino,  and  submitted  the  contract  for  the  approval  of  your 
directors ;  but,  a^  the  interest  of  our  sbarehoMersi  will  necessarily  bo 
greatly  affected  by  the  above  arrangement,  and  in  the  absence  of  a 
(peciflo  understanding  upon  the  compensation  wo  are  to  receive  for  the 
»b«traction  of  so  valuable  a  part  of  our  nystcm,  your  directors  have 
withheld  their  assent. 

.Tultaiham  'nuUlnmpstead.funrtion.-The  adopted  report  stated 
that  the  traffic  receipts  would  allow,  after  deducting  all  ex- 
?f??®"^j  '"*<='■«**•  &C-.  of  the  deckration  of  a  dividend  of 
4/ 17s  6d  per  cent,  per  annum  for  the  year  1872  on  the  No.  1 
Preference  Shares. 

Worctsler,   Bromyard,  and  Leominslcr.--The  chairman  con- 


gratulated the  shareholders  at  the  recent  meeting   upon   the 
approaching  completion  of  the  first  section  to  Yearsett. 
BANKS. 

Ionian. — The  directors  announce  the  payment  on  the  10th 
proximo  of  a  dividend  of  6  and  a  bonus  of  2  per  cent,  per  an- 
num for  the  past  half-year. 

London  Bank  of  Mexico  and  South  America. — The  report  ex- 
hibits an  available  balance,  including  2,174/  brought  forward, 
of  27.835/,  from  which  a  dividend  for  the  half-year  is  proposed 
at  the  rate  of  10  per  cent,  per  annum ;  5,000/  is  to  be  added 
to  the  reserve  fund,  which  will  then  amount  to  32,500/,  and 
2,835/  is  carried  forward.  It  is  proposed  to  issue  10,000 
new  shares. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 

Credit  Fonder  of  Mauritius. — The  directors  report  an  increase 
of  prosperity.  The  net  profit  of  the  year  amounts  to  14,139/, 
making,  with  11,155/  previously  carried  over,  25,294/.  Of  this 
4,000/  has  been  paid  to  the  shareholders  as  an  interim  dividend, 
and  the  directors  now  recommend  the  payment  of  a  final  divi- 
dend of  12s  per  share,  making  for  the  year  10  per  cent.  They 
have  placed  12.500/  to  the  formation  of  a  reserve  fund,  and 
the  balance  of  2,794/  is  carried  forward. 

ASSURANCE  COMPANIES 

Commercial  Union  .i.^surance. — The  adopted  report  stated  that 
the  fire  premiums  have  increased ;  that  the  life  insurance  pro- 
posals for  1872  exceeded  those  of  1871,  notwithstanding  the 
depression  of  the  business  ;  and  as  regards  the  marine  branch 
the  1870  account  showed  a  profit  of  56.780/,  while  the  settle- 
ments for  1871  amounted  to  67  per  cent.,  and  for  1872  to  47^ 
per  cent.  A  dividend  of  10  per  cent.,  making  with  the  interim 
dividend  V2i  per  cent,  for  the  year,  was  declared,  absorbing 
25,000/  and  leaving  27,7;'9/. 

London  As.'iuriince. — At  the  meeting  a  dividend  of  45s  per 
share  was  declared,  free  of  income-tax,  for  the  half-year  end- 
ing Lady-day. 

National  Life  As.iurancc. — The  year's  operations  are  stated  to- 
have  resulted  in  the  addition  of  23,323/  to  the  funds  of  the 
society,  showing  a  larger  increase  than  in  any  year  since 
1866.  The  interest  on  investments  have  increased  from 
28.001/  to  30.302/,  while  the  claims  by  death,  including  bonuses, 
amounted  to  39,498/,  or  considerably  less  than  the  amount 
indicated  as  probable  by  the  society's  tables. 

I'atrlotic  Assurance. — Dividend  5s  per  share. 

I'rident  Mari'ie  Insurance.  —  The  premiums  from  the  com- 
mencement of  business  in  June  last  to  the  end  of  the  year 
amounted  to  24,773/;  the  claims  settled  and  paid  to  1 3,385/ ; 
and  the  produce  of  the  company's  investments  to  1,092/,  out 
of  which  latter  item  interest  at  the  rate  of  5  per  cent,  per 
annum  has  been  paid  for  the  six  months,  absorbing  853/. 

MISCELLANEOUS  COMPANIES. 

American  Investment  Trust  (First  Issue). — Amount  of  issue  not 
less  than  500,000/.  The  certificates  of  100/  each  will  carry  6 
per  cent,  interest,  payaljle  on  March  15  and  September  15, 
and  be  redeemable  by  yearly  drawings  at  105/.  The  issue 
price  is  95/ ;  and  there  will  be  the  usual  reversion  certificates. 
The  trustees  are  precisely  the  same  as  those  of  the  Foreign 
and  Colonial  Government  Trusts.     The  prospectus  states : — 

It  is  the  object  of  the  present  combination  to  cmible  the  moderate 
investor  to  spread  his  investment  over  a  number  of  different  securities, 
recommended  by  competent  advisers  as  intrinsically  sound  and  likely 
to  increase  in  value,  and  which  will  be  limited  to  bonds  of  the  Govern- 
ment, Stales,  cities,  counties,  and  public  undortakiugs  (especially  rail- 
roads and  public  works)  of  the  United  States  and  Canada,  but  with 
power  to  the  trustees  to  invest  in  paid-up  shares  of  undertakings 
actually  earning  income. 

In  the  United  States  and  Canada  the  field  fer  the  profitable  employ- 
ment of  capital  is  so  vast,  that  a  high  rate  of  interest  can  bo  obtained 
with  far  less  risk  than  in  Europe,  whilst  year  by  year  the  population 
and  wealth  of  those  groat  countries  increases  in  a  manner  which  un- 
failingly adds  to  the  security  and  value  of  every  well-selected  invest- 
ment. 

.\ngln. American  Telegraph. — The  "  1865"  cable  was  broken  on 
the  11th  inst. 

Anglo-Indian  Tea. — The  directors  have  resolved  that  an  in- 
terim dividend  for  the  half  year  at  the  rate  of  10  per  cent,  per 
annum  be  declared,  payable  on  the  1st  proximo. 

Bristol  ]Vatenrorks.-A  dividend  of  U6s  per  share,  making 
50s  for  the  year,  or  10  per  cent,  is  announced. 

Builders:''  Trade  Circular,  Limited. — Creditors  are  rcijuired  to 
send  particulars  of  their  claims  to  the  official  liquidator,  at 
Birmingham,  by  the  7th  April,  the  17th  April  being  appointed 
for  adjudicating  upon  them. 

Chillingtou  Iron.  The  gross  profits  for  the  year  are  stated  at 
44,979/,  and  allowing  for  management  exi^enscs,  interest  on 
instalments  of  purchase-money,  &c.,  and  the  appropriation  of 
6,300/  to  an  interim  dividend  in  August  last,  there  remains 
net  26,209/;  and  a  further  dividend  is  declared  at  the  rate  of 
10  per  cent,  per  annum  for  the  half-year,  leaving,  after  the 
addition  of  10,000/  to  the  reserve  fund,  a  balance  of  4.200/. 

7M;7«io()/- /'('(If  0»(/,  AiHiiVcf/.  "Capital,  50,000/.  in  5/  shares. 
For  5,000/,  one-half  in  shares,  the  company  will  purchase  the 
right  to  work  the  peat  deposits  on  600  acres  of  liuid  on  the 
north  side  of  Dartmoor  during  21  years.    For  a  royalty  of  9d 
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to  Is  per  ton  the  use  of  Box's  patent  process  for  drying  and 
condensing  peat  will  be  granted. 

Direcl  Uniteil  States  Calk,  /,i»iif<v/.— Capital,  l.SOO.OOOZ  in  201 
shares.  It  is  propoa«d  to  lay  a  cable  from  Ireland  to  New 
Hamp»hire.  Unit<Hi  States,  direct,  where  working  aiTango- 
ments  with  the  Atlantic  and  Pacifie  Telcj^raph  Company,  and 
the  Frank linTelegi-aph Company  will  secure,  it  is  stated,  a  good 
business.  Messrs  Siemen  Brothers  will  manufacture  3,060  nau- 
tical miles  of  cable  (the  core  of  the  cable  to  be  heavier  than  that 
of  any  existing  cable)  and  lay  the  sameforl  ,211.000/.  The  cable  is 
to  be  laid  in  the  summer  of  1874 ;  and  a  3s  per  word  tariff 
is  proposed. 

Fine  Arts  Financial  Af.inci(iliou,  Limitd. — Capital  150,000/.  in 
5/  shares,  of  which  it  is  intended  to  call  up  2/  per  share.  This 
company  proposes,  by  the  aid  of  a  manager  of  experience  and 
good  connections,  to  make  libei-al  advances  upon  works  of  art 
at  a  moderate  rate  of  interest,  and  to  exhibit  in  its  own  gal- 
lery all  the  works  deposited.  On  their  being  sold,  it  will  hand 
the  balance  to  the  artist,  after  the  repayment  of  the  loan, 
charging  a  commission  for  the  sale.  The  artist  is  to  Vje  per- 
mitted to  place  his  works  in  exhibitions ;  and  what  is  now  a 
usurious,  or  pawnbroking  business,  may,  it  is  urged,  be  trans- 
formed into  a  commercial  transaction. 

Mttropolilan  Boanl  i>f  Wi»l:.i  AVfc  Loan. — On  the  12th  inst. 
the  loan  had  been  subscribed  foi',  with  the  exception  of  about 
400,000/.  On  the  following  day  it  was  notified  that  the  entii'C 
loan  had  been  placed  at  and  above  the  official  minimum. 

Ml  tri>i>olltan  CoKtjtniiij.  Litiitid. — Creditors  of  the  Metropolitan 
Company  (Limitodl,  are  required  to  send  particulars  of  their 
claims  to  Mr  E.  Moore,  the  official  liquidator,  by  the  22nd 
inst.,  the  2Sth  inst.  being  appointed  for  adjudicating  upon 
them. 

Mutual  Tontine  (Westminster  Chambers'). — The  rental  has  now 
reached  17,303/.  A  dividend  at  the  rate  of  3i  per  cent.,  free 
of  tax,  was  declared  at  the  meeting. 

Piirliameiitani . — Tramicays,  Ca.i,and  Water  Bill.t. — In  the  pre- 
sent Session,  the  number  of  Bills  relating  to  tramways  is  IS, 
for  making  71  miles  of  new  Hue,  the  proposed  share  capital 
being  650,000/,  and  by  loan  187.800/— total,  837,800/.      The 
number  of  Bills  which  relate  to  the  supply  of  gas  amounts  to 
42.  the  proposed  capital  to  1.901,100/.  and  by  loan  2.074,087/— 
•   •,'il.  4.876,187/.    The  number  of  Bills   which  relate  to  the 
f  water  amounts  to  23,  tho  proposed  capital  being 
'»/,  and  by  loan  678,750/— total.  1,724,750/. 
I'lu'in  and  Onnjnimi,  Limiliil. — The  letters  of  allotment  were 
j>...^i<d  on  the  12th  inst.    The  letters  of  regret  were  numerous, 
the  amount  applied  for  having  amounted  to  nearly  1,600,000/, 
and  the  capital  <.f  the  company  l)eing  only  400.000/. 

Shan  Iiir.ximnit  Trust. — The  coupons  of  the  preferred  certi 
fii-ates  will  be  paid  on  the  15th  inst.,  at  the  banking-house  of 
MesKrs  Glyn.  Mills,  and  Co.  An  early  day  is  to  be  appointed 
for  drawing  the  preferred  certificates  redeemable  by  the  fund. 
Surrey  Cnmmi-nial  Ikick. — A  dividend  at  the  rate  of  5  per 
cent,  per  annum,  free  of  income  tax,  was  declared  at  the 
mcfting. 

H .  ■'/  .'street  IIV;rcA(/fMc.  -All  questions  between  the  company 
iiml  ti]'' a<lni!ni«tnitf>rH   of  the  estate   of  the   hite  Mr  Hugh 
,I'.ii.  s  in  .  ■   1  i. .  !.     J  t ;.  d  by  the  forfeiture  of  the  aS.till  shares 
l,.iii_.  ,  ..ii'irui.  1     ,..>ni   of   them  Wing  re-allotted  to  Jones's 
tratorsj,  thus  placing  2>*,111  shares  at  the  disposal  of 
iiipany,  represent  iug  >iA.'^Xil  ot  capital. 
MINING  COMPANIES. 
Cajie  Copper. — The  directors  have  declared  a  dividend  of  258 
p^r  share,  free  of  income  tax,  payable  on  the  25th  inst. 

'■I'..  )iHf  anil  Jane  Lead  Minaig,  Limited. — Capital,  30,000/.  in 
.     SubBoriptions  arc  invited  for  a  first  issue  of  5,000/ 
'  Hharea.     The  company  is  formed  to  acquire  and  re- 
'  '  A\\y  vahiablo"  lead  property,  near 
iilre,  held  under  lease  for  21  years. 
in  paid-up  shares. 
//,  tJmitiil.     Cre<litors  are  required 
..  .iaims  to  the  liquidator,  Mr  A.Ford, 
■;h  of  March. 

i'<;i«    Ccjipir   Miniiiij,    Limited. — Capital. 

'■».     Ff.r   10,000/  in  cash,  20,000/  in  A.  and 

I'-d,  slian.-a.    Tho  company  obtains  posses- 

ncarly  2,«J00  acres  of  land  at 

=>.  n)i.in   which   "ores   at  grass 

f'lr  many  years  owing  to 

ia,"     Beports  are  fuvour- 

-/Vfen/Mre*.— Messrs  Glassford, 
'  HubRcriptions  for  four  Imn- 
•  Ive   per  cent,   interest,  and 
iiiaiia  Gold  Placer  Mines. 
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COMPARATIVE  AVERAGES  OP  GRAIX. 
The  foUowIiiir  is  a  suteracnt  showing  tho  qu<ntiti»  inld  und  the  aTeran  i  price  <  f 
Rritisb  Corn  (Imperial  measure).  a«i  receive*!  from  tlie  Inspectors  and  Utlicera  of 
Excise,  conforraablv  to  the  Act  of  tlie  27th  and  281h  Victoria,  cap.  87,  in  the  week 
ended  Mnrcli  8,  1873,  and  for  tho  corresponding  week  in  each  of  tho  years  from 
1372  to  1869  :— 
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QoAKTrrres  Sold. 


Wheat 

Barley. 

qrs     bsl' 

qrs     bsh 

4<i..iH     7 

.13.11)0     5 

4fl,.s>9    5 

43fiM     I 

71,159     5 

38,(40    4 

64,47.1    6 

39.870    6 

56208     7 

27,727    •* 

Oats. 


qrs  hsh 
7,liO()  7 
7.322  5 
8411  0 
7,229  6 
4,<)«3     1 


AvESAGR  Prices, 


Wheat,       Bailey. 


a  d 
65  5 
6i  a 
S3  8 
40  9 
48  10 


a  d 
40  4 
37  11 
30  0 
S3  10 
45    6 


Oats. 


s     d 

22  4 

23  2 

24  10 
20  10 
S7  10 


AVERAGES  OF  GRAIN. 
The  fellowinjr  !a  a  stat  nnent  showiner  the  quantities  sdld  and  the  avera^  price  of 
Britlsli  Cum  (lii!peri<l   ntrnsure),  as  received    from  the  inspectors  and  Officers  of 
Excise.  c/inforuifthU-  to  tlio  Act  of  the  27th  and  28th  Victoria,  cap.  87,  in  the  wceli 
ended  March  s.  1873 : — 

Quantities  Sold.  Averafre  Price, 

qr^    bush  8     d 

^Vheat .1C,3W    7    .'io    3 

b'rley    3J,10.)    5    4p    i 

Oats   7,1)00    7    22    4 
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There    is     some    evidence    of 
com    markets,    und    a    recovery 


EPITOME. 

FRIDAY  NIGHT, 
reviving  activity  in  our 
is  generally  considered 
imminent.  At  Bristol  and  Gloucester  supplies  of  both 
English  and  foreign  wheat  have  been  fiiir,  and  the  demand 
having  been  strong  a  rise  in  the  prices  of  fine  .samples  ensued; 
barley,  however,  sold  slowly  there  and  elsewhere,  all  but  best 
samples  suffering  a  decline  in  value.  AtLivei-pool  red  wheat  has 
been  in  great  favour.  The  condition  of  English  wheat  is  still  a 
general  subject  of  complaint,  and  while  the  supplies  of 
Calif ornian  and  other  foreign  wheats  continue  fair  there 
ia  little  inclination  to  buy  any  but  best  descriptions.  Sales  of 
flour  are  moderate,  but  prices  steady ;  at  Paris  the  quota- 
tion for  best  qutility  is  maintained,  though  lower  soi'ts  are 
rather  cheaper.  At  New  York  quotations  are  firm : — Extra 
State  tiour  S^7.75o,  and  red  spring  wheat,  ?1.80c.  Field-work 
is  interrupted  by  the  rough  weather,  and  much  complaint  is 
made  in  France  on  the  same  account. 

The  Liverpool  cotton  market  has  borne  rather  a  fluctuating 
character  during  the  week,  and  notwithstanding  the  con- 
tinuance of  the  decreased  receipts  of  American  ports,  prices 
as  well  as  sales  have  declined.  At  New  York  middling  upland 
is  now  quoted  at  20Jc,  being  a  fall  of  Jc  on  last  week's  quo- 
tation. This  fact  and  the  unsteadiness  of  the  market  gene- 
rally, may  be  due  in  part  U>  the  large  stocks  still  held  at 
those  ports,  and  to  the  uncertainty  as  to  whether  the  receipts 
may  not  be  increased  again  presently.  The  goods  market 
has  not  been  marked  by  any  special  feature.  Prices  rule  a 
shade  lower,  and  business  is  rather  restricted,  spinners  being 
still  generally  well  employed  with  contracts,  and  but  little 
disposed  to  lower  their  demands. 

The  London  wool  sales  have  been  well  attended,  and  a  very 
fair  demand  has  been  the  rule  at  no  appreciable  fall  in  prices. 
Home  wools  keep  well  up  and  do  not  come  forward  at  all 
freely.  At  Bradford  business  is  described  as  being  of  a  hand- 
to-mouth  character.  In  yarns  foreign  buyers  show  little  con- 
fidence in  the  present  range  of  jjriees,  and  consequently 
restrict  their  orders  to  the  utmost  in  hopes  of  an  early  decline. 
The  piece  niHrket  is  i-ather  better  in  tone,  and  with  the  ex- 
ception of  the  French  trade,  which  is  without  improvement, 
shows  signs  of  a  good  business  should  prices  be  able  to  adjust 
thcmsclvfs  more  closely  to  buyers'  requirements,  a  thing 
hardly  to  be  looked  for  while  wool  keeps  up  and  coals  gix)W 
dearer. 

The  approaching  labour  difficulty  in  the  great  midland  iron 
districts  causes  a  further  adTimce  in  tho  already  high  prices.  In 
some  cases  quotations  are  higher  even  than  at  any  time  hist 
year,  but  contracts  at  fixed  prices  are  scarce.  The  turning- 
point  in  the  price  of  coal  has  apparently  not  yet  been  reached 
in  any  iron  district  of  iiiiportiince  ;  it  has  again  advanced  2s 
at  Wolverhampton.  In  South  and  West  YoiTtshiro  the  collier 
difficulty  has  as  yet  como  to  no  definite  issue,  but  a  further 
advance  in  the  price  of  coal  is  threatened  if  tho  men  insist 
upon  the  20  per  cent  increase  of  wages,  notwithstanding  that 
the  present  price  is  actiiallv  stopping  large  iron  works  there. 
In  the  Cleveland  district  there  m  much  activity,  but  progress 
is  checked  by  the  scarcity  of  fuel  and  ironstone  which  pro- 
vented  any  increase  in  ths  make  of  pig  iron  last  month  as 
compared  with  the  returns  for  January ;  orders  for  iron  indeed 
arc  sent  fri'in  thence  i<>  Wolverhampton,  so  gi-cat  is  th« 
pressure  in  the  former  district;  both  <;oaI  and  iron  i)roduc- 
lion  is  now  however  reported  us  increiwing  rapidly.  As  to 
tbe  South  Wales  strike,  the  union  men  are  still  fi'rnily  oi)posed 
Ui  resumption  of  work  on  any  but  their  own  terms.  The 
number  now  receiving  union  assistance  is  stated  at  6,500, 
against  the  original  nuiubcr  of  10,000,  the  decrease  being  to 
some  extent  caused  by  migration.  In  StafTordshiie  a  collier 
figitjition  is  at  work,  p(,inU-A\y  dir.'cted  against  Government 
interference,  and  a  U;ndcncy  to  urge  arbitration  is  developed 
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among  those  colliers  as  well  as  among  the  ironstone  miners  of 

Clevelands.     In  Glasgow  the  high  prices  are  felt  to  restrict 

business,  but  the   make  of  pig  iron  is  on  the  increase,  and 

j  checks  the  late  rapid  inroad  on  stocks ;  shipbuilding  is  also 

I  restricted,  and  orders  leave  the  Clyde  for  the  yards  in  the 

I  North  of  England. 

The   demand   for   sugar  is  still    slow,  and  a  reduction  in 
'  price  has  taken  place  in  most  descriptions.     Coffee  maintains 
I  its  high  value  with  the  reported  deficiency  at  Rio  confirmed, 
but  there  is  no  further  tendency  upwards  at  present.     The  tea 
I  market  remains  quiet.     There  has  been  a  marked  rise  in  the 
price  of  tin  on  account  of  the  small  amount  available  at  the  ap- 
proaching sales   in  Rotterdam.     The  quotations  of  copper  has 
regained   some  firmness.      Other  produce    markets    remain 
steady  and  quiet. 


THE   COTTOX  TEADE. 


LIVERPOOL.— JUech  16. 

The  cotton  market  opened  this  week  with  continued  heavi- 
ness, and  during  the  last  thi-ee  days  the  increased  pressure  to 
sell  has  caused  a  marked  decline,  with  considei-able  irregularity 
in  prices.  Quotations  of  Sea  Island  are  again  reduced  2d  per 
lb,  and  the  low  prices  now  current  have  attracted  some  little 
increase  of  demand.  American  has  fallen  id  to  | d  per  lb  in 
the  lower  descriptions,  which  are  much  pressed  for  sale  and 
irregular ;  the  better  qualities  are  comparatively  steady,  and 
only  partially  id  per  lb  easier.  New  York  advices  to 
the  13th  instant  quote  middling  Upland  20Jc,  costing 
to  sell  in  Liverpool  lOJd  per  lb  by  steamer.  In 
Brazil  the  business  has  been  limited,  and  prices  have  given 
way  id  in  the  bet'^.er,  and  Jd  per  lb  in  the  lower  grades. 
Egyptian  has  been  only  in  moderate  request,  but  without 
change  in  prices.  The  demand  for  West  Indian  continues 
veiy  limited,  and  prices  are  id  per  lb  lower.  Peruvian  is 
scarce,  and  being  in  good  request,  remains  unchanged.  East 
Indian  has  been  very  depressed,  spinners  purchasing  only  to 
supply  their  immediate  wants,  and  holders  having  pressed 
sales,  prices  have  been  in-egular,  showing  in  most  cases  a  de- 
cline of  jd  to  id  per  lb,  though  occiisional  transactions  have 
occurred  at  even  a  greater  reduction. 

Maech  14. — The  sales  to-day  will  probably  amount  to  about 
10,000  bales  ;  the  market  without  change. 

PRICES    CLIKKKNT. 


Descriptions, 


Ord.     Mid. 


per  Ib  per  l*» 
j     d     :     d 

Sea  Island  .-..     15 

Upland    7J 

Mobile 7l 

New  Orleans !      7| 

Peroambuco  

Bahia,  Stc 

Maranhani 

Egj'ptiau    

Bm>Tna  

West  India,  See 7 

Peruvian 8 

African    

Sural — Gin'dDbarvrar 

Broach 1 

DhoUerah    3! 

Oonirawuttee 3} 

Mangarole 3} 

Comptab 8 

Madras — Tlunevelly. 
Western 

Ben^t 


18 
9i 


per  lb 
d 

1    21 


in 

n 
n 

10 
8 
6} 
61 

7 
6i 

SI 

61 
H 


per  lb  per  lb  per  lb  per  lb  per  lb 

d  d     I     d     ,,     d     I     d 

24         32         4t    '     24         SO 


Good  I 


Good. 


Fine.: 


Same  Period  1B72. 
Mid.     Fair.    Good 


lOi 

lOi) 

lot 
11 

8i 
**, 

m 

7i 
7t 


11 

ii 

121 

8» 
10 


114 
iii 

14i 

9 

lOi 


7  I 
7t  I 
71  i 


10}  5  11 

n' 

8i 

8 

8t 

"h 

7| 


11!! 
11 

Hi 


9i 

8 


6» 
5 


11 

lOi 

llj 

lU 

8i 
lOJ 

IH 

9 

7J 
8 
7i 
8i 

l\ 

n 


per  lb 
d 
4i 


lU 
Hi 
:2i 
12i 
9i 

114 

12i 
8* 
8i 
9i 
8i 
U 

71 


7i 


1873. 
bales. 

835,873 

53.142 

632.480 

600,820 


lUi'UitTS,  bxrOKTS,  CuMSUUi-TloH.  Ha. 

1872. 

bales. 

Imports  from  Jan.  1  to  >fnrch  14   932,214  ... 

Exports  trorn  Jan.  1  to  March  14  103.610  .... 

Stock,  March  14 6i5,ol0  .... 

Conxumptlon  from  Jan.  1  to  March  14 749,800  .... 

The  above  figures  show : — 

bales. 

A  decrease  of  import  compared  with  the  same  date  last  year  of 76,310 

A  decrease  of  quantity  tako:i  for  consumption  of    149,18J 

A  decrease  of  actual  exports  of 50,500 

A  aecreau  ol  stock  of „ 23,030 

In  speculation  there  is  a  decrease  of  265,680  bales.  The 
imports  this  week  have  amounted  to  110,52S  bales,  and  the 
<^naBtity  of  American  cotton  reported  at  sea  tor  Great  Britain 
(including  cable  advices  to  Mar.  7)  is  666,000  bales,  against 
618,000  bales  at  the  coiTesponding  period  last  yenr.  The  actual 
export*  have  been  6,036  bales  this  week. 


LONDON.— lUucu  Hi 
Annexed  is  a  portion  of  the  circular  issued  this  week  by  tho 
London  Cotton  Brokers'  Association  :— 
1       Ihe  market  has  been  veiy  dull  throue'hout  the  week,  and 

prwai  show  an  irregular  decline  of  id  to  id  per  lb. 
i  T>f.o  K  amve-1,000  bales  Tinnivelly,  at  7  3-16d  to  7  5-16d, 
I  Uewmber  to  PebruM-y,  for  good  fair;  400  bales  Western 
f^fr  ^inf  i"^  ^'l^-^***^'  De<5«'"»^er  to  February,  for  good 
fa  r '  ^m  K  1*"  *'°'^^"?'-  at  73.16d,  January  sailing,  for  good 
ZV  f  "^^^flf  Coconada,  at  6id,  Janu.try-kbruary,  for  fair 
ctL  i'^r  *^^  Oomrawattee.at  7d  to  7id,  January  to  March, 
Cape  and  Canal,  for  fair  new.  old  terms  ;  3,350  bales  Bengal,  at 


4Jd  to  4  13-16d,  January  to  April,  for  fair  new,  5d,  ship- 
named,  for  good  fair,  f.f.  clause:  1,100  American  (bales), 
at  9  5-8d  to  9id,  February  to  April,  for  middling,  g.o.  clause ; 
200  bales  Orleans,  at  9id.  Febi-uai-y-March,  for  middling,  g.o. 
clause ;  for  delivery  200  bales  Bengal,  5d,  May- June,  for 
good  fair,  f.f.  clause — total,  8,350  bales. 

PRESENT  QUOTATIONS. 


DsBcriptiott. 

Ord. 
to  Mid. 

Mid. 
Fair. 

Fair  to 
Good  Fair 

Good  to 
Fine. 

Prices 
same 
1872. 

of  Fair 
time 
1871. 

Sural— Sftwffinned  Dliarwar,.. 
Draikch 

per  lb 
d       d 
...  @... 
3 
3        4i 
3        41 

\    t 

6     "ii 
"si  "ii 
"a     io 

8 

per  lb 
d 

H 

6 

H 

6 
& 

e 

6 

a 
H 

6i 
6i 

ii 

3} 
4i 

8 
9 

7i 

8 
12 

12 

d-'-'d 

6i      6 
6*      7 
6}      7i 
6t      7 

6    n 

6      e 

ek    6} 

n  S 

4i      6 

»t     10 
10       10} 
8}       Si 
9i     »4 

15  17 

16  17 

per  lb 
rt       d 
7}®... 
8i     ... 
8       ... 
8i    ... 

"i    '.'.'. 

I    ..'» 

7f    ... 
«      ... 
7i    ... 

eV   '.'.'. 

6}      6i 

H     H 
10}    u 

i'i   "9} 

»i     lOi 

21       28 
21       23 

per  ib 
d 

? 

7} 

H 

7i 

7 

7i 

7t 

7} 
ei 

6t 

io| 
lit 

Bi 
11 
22 

22 

per  ib 
d 

p. 

Dht^lerah 

Mangrarole 

Compt&h    

Madras — Tinii«TelIy  

H 

Weiier.-^ 

Nortli6m  

Coimbatora  and  Salem 

Bourbon  Stied 

6f 
tl 

H 

7} 

i 

16 
16 

Bengal   ^. 

West  India,  Ac 

Brazil 

African  

Australiau  and  Fiji 

Ditto  Saa  Ulani  kinds 

Tjihiti 

Imposts  and  DauvnaiES  trom  Jan.  1  to  Mar.  13,  with  Stocks  at  Mar.  13- 


(1873 

lurosTS -il872 

( 1871 

0873 
DiLmsnif  ....{1872 
(1871 

(1873 
Stock,  Mar.  6.  <  1872 

(1871 


Surat 
and 

Scinde. 


bales. 

2eo 
2,681 

140 
4,666 
6,334 

404 

4,415 
6,861 
2,650 


bales. 
16.484 
43,028 
6,969 
41,694 
36,260 
12,727 
31,983 
68,770 
17,276 


Tinne- 
veUy. 


bales. 

6,760 
27,843 

6,399 
16,470 
11,824 

8,646 
47,840" 
49.290 
14,342 


Bengal 
k  Ran- 
goon. 


bales. 
12,623 
39,46  i 
20.862 
19.368' 
34.698 
7.791 
"93,370 
64.917 
27,023 


China 

and 
Jaiiaa. 


bales. 


Other 

i-Liuds. 


bitles. 
4,245 
7,723 

_8,394 
3.926 
7,237 

_6,130 
3,681" 
6.132 
13,599 


bales. 
38,272 
120,739 
41,764 
64.913 
96,363 
34,897 

isijsg 

184,770 
74,890 


NEW  TORK. 

Messrs  Neill  Brothers  and    Co.'s    cable   despatch,  dated 
March  13  :— 

Pkices  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insnraiicc,  and  six  per  cent. 

March  13.        Last  week. 


sT 


New  Orleans,  middling 

Ditto,  low  middling    

Mobile,  naiddlinK    9\\ 

I,)itto,  low  midilliiig  9^',^ 

Galveston,  good  ordiuary » 9j\ 

Ditto,  low  middling   9$ 

Charleston,  middling 9\} 

Ditto,  low  middling 9r^ 

Sav.innah,  middling  94 

Ditto,  low  middling 9t 

Kew  Yo-k,  middling  Uplands  (per  steamer)    10^ 

Ditto,  low  middllnB  (ditto)  10," 


New  York,  low  middling  Upland,  future  delivery 
Last  week  

Tbis  week, 
bales. 

BE0EIPT3,  7  days — At  Gulf  port= 61,000    .. 

Atlantic  ports    26,000     .. 


April, 
c 

.     19iV 
■     20  ,V, 


May. 
c 

18!,', 

20f,V 


•'V 

10 

H 

9*{J 

»!1 
Jose, 
c 

l»t! 
21tV 


Last  week.         Last  year, 
bales.  bales. 

..      62,000    39,000 

..       29,000     22,000 


Total    80,000     81,000 

Total  since  September  1 2,848,000    


.       63,000 
.  2,338,000 


Exports,  7  days— To  Great  Britain  49.000    38,000    46,000 

France 11,000    3.000    

Otber  foreign  ports 18,000    13,000    26,000 


Total 


76,000 


54.000     71,000 


Stock . 


637,000    615,000     483,000 


MARKETS  IN   THE   MANUFACTURING  DISTRICTS. 


Manchestek,  March  13. — The  market  during  the  past 
week  has  been  quiet,  and  less  than  an  average  business  may 
be  reported.  The  heavy  arrivals  of  cotton  in  Liverpool,  and 
tho  full  receipts  at  the  American  ports,  have  produced  an 
easier  feeling,  and  in  most  cases  producers  have  had  to 
modify  their  quotations.  Goods  have  been  on  poor  request, 
shirtings  suitable  for  India  and  China  being  well  imder  con- 
tract, prices  are  firmly  maintaiaed.  T  cloths  and  the  better 
makes  of  printers  are  also  firoi  in  value.  For  other  sorts  of 
cloths  the  inquiry  has  been  small,  and  prices  are  somewhat 
irregular.  Home  trade  and  export  yarns  have  continued 
inactive,  and  though  prices  qxiotably  are  unchanged,  to  effect 
sales  spinners  would  have  to  make  some  concession  in  price_ 
The  trade  to-day  exhibits  no  improvement,  buyers  purchasing 
merely  sufficient  for  pressing  wants.  The  market  closed 
heavily  all  round. 
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CoMPAXATirB  SxATMnjrr  o»  thb  Cotto»  Tradb. 


Raw  Cottosi. 


'  Price,    I 

IM«r.  13, 

'    1873.      18; 


CorreBpondlng  wt«k  in 


Upland,  fair. per  lb 

Ditto,  good  fair....._ „........j 

Ptnambuco,  fair 

Ditto,  (rood  fair..« „ „, 

No.«  Met*  Tiriit,  fair,  2nd  quality i 

No.  SO  Wat«»  Twmr,       ditto  I 

JW«,  «e  nti,  Printw,  29  yd.,  4  Ib9  2  oxi 
tT-im,  72  reed,  ditto,  6  lbs  2  oui 

SWr,  60  ntd.  Gild  End  Shtninfi,  S7i 

;snl«,  S  lbs  4  oil  

4D^n,  86  rMd,   ditto,    ditto,    8  Iba  12  on 

*)-ln,  72  r«d,    ditto,    ditto,    9  lbs  5  OM 

SO-lD,  «  reed,  tted  End  Lonj  Cloth,  36 

Tarda,  ft  Ihg. 


1871. 


a    d 


1870. 1  1869. i  1S63. 


i    d     a 
0  111!  1 


dad 
OJ  0.  lot 


0  HI   1 

0  rt   0  l)f  1 

1  Oj    1    Sj    1 


0  lOt     0  11 

0  loi  !  0  11} 

1  3    !  1    3i 

1    3    i  1    3};  1    Oj;  !  3;'  1 

G     9       6    0     4  lOil  5  7i   6 

70|73     8017  iJi  7 


Of    0  lOi 
Ot!  0  10} 

2*1  1    2* 

2J!  1 


10  4i  18  6 

11  li  11  e 

12  4i  12  6 

9  H  9  3 


9  4i:!0  lOijU 
10  4il2  U;i3 
a     6    13     1^113 


8  lOt'lO    9  llO    4H 


9    6 


Bkadford. — The  transactions  in  wool  are  quite  of  a  hand- 
to-mouth  kind.  Owing  to  the  firmness  of  growera  and  dealers 
in  the  country,  staplers  find  that  they  cannot  replace  wool  at 
advantageous  prices,  and  they  are  not  disposed  to  sell  at  rates 
lower  than  those  which  have  recently  ruled.  No  improve- 
ment is  apparent  in  the  yjirn  market.  Spinners  are  not  in  a 
position  to  reduce  their  quotations.  The  ordere  which  mer- 
chants receive  from  abroad  are  quite  of  a  retail  description, 
and  only  for  actual  requirement  and  to  assort  stocks.  The 
demand  on  home  accoimt  is  very  restricted. 

Lkeds. — There  has  only  been  a  moderate  market  for 
woollen  goods.  It  is  only  the  coal  difficulty,  however,  which 
renders  this  trade  unsatisfactory.  The  probability  is  that  a 
"strike"  will  ensue,  and  niiUowners  and  manufacturers  will 
then  be  foroed  to  fall  back  upon  short  time.  Prices,  if  any- 
thing, were  rather  higher. 

Rochdale. — Manufacturers  give  warning  that  even  should 
wools  recede  from  their  present  prices,  it  coidd  not  possibly 
for  some  time  to  come  make  any  difference  in  the  prices 
buyers  will  have  to  pay.  Wool  here  sells  slowly,  and  the 
prices  are  hardening  rather  than  otherwise. 


CORN 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— February  28. 

There  have  been  very  unsettled  and   generally  depressed 

marketa  for  flour  and  grain  during  the  past  week,  and  the 

clo«e  WM  dull,  with  a  marked  absence  of  tone.     There  are, 

howerer,  some  f.-ntiires  that  are  in  a  measure  new,  promising 

t.i  .x.rt  .-i  il.  ■  iil...l  influence  for  a  change  in  the  early  future. 

i  Thi'  roccii  is  .,i    Hour  have  materially  fallen  off,  and  for  the 

,  current  week  will  not  at,'gi-L-f,'ate  much  more  than  half  as  large 

I  aa  the  weekly  averag.-  for  some  sime  previously.     At  the  same 

the  demand  has  to  some  extent  improved— buyers  for  London 

'  have  been   in  the  market,  and  have  taken  a  few  thousand 

j  ban  els   at  S7  10  to  87  40  for  common  to  good  extras  from 

i  fp™"!?   wheat.     Bnt  the  leading  influence  upon   prices  has 

I  been   a  stringency  in  the  money  market,  and  an  increased 

I  preamre  to  sell,  Irom  this  and  other  causes.     On  Wednesday 

cjusidcniMe  lines  were  closed  out  at  a  decline  of  75c  to  SI  per 

M-1  from  the  prices  early  in  February.     But   the  market  has 

since  Ik-cu  mor.-  st.ady.     Stocks  are  small,  prices  below  the 

t'lHt  of  j,ri,(i!iction,  and  the  spring  trade  is  about  to  open. 

T-.iImv  lair  bhipping  extras  were  selling  at  S7  in   lots,  bnt 

ii.'S  could  not  Ix;  had  at  that  price.     The  wheat  market 

'-■    I      II  rather  more  active,  bnt  at  prices  showing  a  decline 

of  3c  U>  5c  per  bushel.     There  h.ia  Iwen  some  business  in  boat 

loads   for  export   at  .^l  t>4  u,  SI  tio  for  No.  2  Milwaukee, 

althongh  aome  holders  refused  to  iicccpt   theae 


prices. 


L(JNDON     MARKETS. 


■•ticeil  hutt  w»-«-k  ha.1 

htill     UIlHlttli-d,     ill! 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mabk  Lane.  Friday  Kvbnino. 
The  trade  continnea  without  activity,  but  the  former  tone 

•'•■ '       '  cided.  The  weiither 

v'l.       Deliveries   of 

..„..;. 1  .....■,.■.,..  ;ai'l  ffin-i[jn  imports 

itiou.     lb>lil<TH   ill    ir   r  '  "1  Mri;  leading 

•  qiK-nce  ri-<)uiri'l  i.'  '  ricea,  and 
1  by  rionir.inMl.:  -rt  have  in 
r-i-.i!'  .fivaur.              hergradea 

f  Englinh  wheat  have  been 

'liive,  as  licfore,  pre- 

snle   has   nfinltcd, 

•  'J-  Lior.  .»  (told  at  <>0»,  and 
inR  is  !■'  Ti  ofl".     The  bulk  of 

from  -ti^H  to  5-ki  per 

.  ^uid  l>etter  qiiulit  v, 

,,„  .      - 


mflneneed in aonie degree  bythe  1 


irti.  i  iif  rni v**r. 

For  ftne  Sax- 


onka  wheats  62s  to  63s  is  tisked,  and  for  fine  Ghirka  60s  has  been 
paid ;  fair  current  runs  seUins  at  57s  to  SSs.  No  quotable 
change  has  occurred  in  the  value  of  either  English  or  foreign 
flour,  although  imports  of  tha  latter  have  somewhat  in- 
creased. English  barley  is  sent  forward  less  freely,  and 
rates  are  better  sustained,  although  the  demand  is  still 
dull.  Foreign,  whilst  a  slow  sale,  is  nither  firmer.  Danubian 
has  sold  at  258  to  25s  6d,  and  French  at  338  to  34s.  Beans 
fully  support  their  value.  English  meets  little  inquiry. 
Foreign  moves  off  slowly.  Peas  remain  at  late  i-ates  with  a 
quiet  sale.  Oats  continue  to  arive  scantily  and  holders  are 
firm ;  but  enhaced  rates  are  not  obtainable.  Maize  is  quoted 
rather  finner. 

The  annexed  statement  shows  the  imports  of  gi-ain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
March  8,  and  since  the  beginning  of  the  season  (Sept.  1) : — 


Week  ended 
March  8. 

CWt8. 

Veiieat  _ 766,810  .. 

Itarlcy  261,3S3  .. 

Oats   1M,2S5  .. 

Peas  „ 1N,133  .. 

B«an» „ 70,619  .. 

Indian  corn 313,821 

Flour 19;:..5:;9 


Since 

Week  ended 

Sept.  I. 

March  8. 

cwts. 

cwts. 

25.801,767     .. 

430     .. 

.       8,847,594     .. 

M7     .. 

.       4,!K1«,916     ., 

7,696     .. 

69i>,473     „ 

441     .. 

,       1,3S8.751     ,. 

....           

11.375,089     .. 

3.759,474     .. 

356     .. 

Since 

Sept,  1. 

cwts. 

118,167 

6.646 

34,063 

4,892 

733 

16,378 

11,336 


Mr  George  Dornbusch  tlius  reports  the  state  of  the  floating 
grain  and  seed  trade : — During  the  last  eight  days  35  grain 
and  seed-laden  vessels  have  arrived  at  ports  of  call,  viz. — 
16  wheat,  11  maize.  5  barley,  2  cottonseed,  1  Valonea.  The 
floatiug  grain  trade  has  this  se'nnight  been,  on  the  whole, 
steady  in  tone,  without  any  gi-eat  animation  being  apparent. 
Wheat  has  this  se'nnight  been  firm  in  tone,  and  in  the  busi- 
ness done,  fully  late  rates  have  been  maintained. 
Ship  abritals  this  Wrek. 
Wheat  Barley,  Malt  Oata, 
qra  qrs.  qra. 
670    

2se 

7260    21380 


qrs. 
1380 


F.ncllsh  &  Scotch 
Irish  .„ 

Forelga 13170 


Maize. 
qr«. 


Floar. 
aacks, 


/       6S0 

(  10060  brls. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRAN'SACTIONS  OF  THE  WEEK. 

For  Rkport  or  tmis  Dax'.s  ,Mabkkt8  ssr  Postsckii^. 

MiNCiso  Lane,  Friday  ^'ol!NI!^o. 

SuQAK. — -The  demand  is  still  slow,  althoni^h  pricoa  have  occasionally 
given  way  about  6d  per  cwt,  and  aotno  parcels  of  low  qu.ility  in  specu- 
lators' bands  have  been  unsaleable  oven  at  that  reduction.  Only  1,746 
casks  West  India  sold  in  three  days,  including  a  landed  cargo  of  740 
casks  Trinidad  at  2'Ib  per  cwt.  Barbadoes  by  auction  was  taken  in, 
Crystalisod  Domerara  at  ;iUs  to  84s  for  middling  to  good  went  rather  in 
favour  of  the  bnycrs.  Several  parcels  of  Jaggery  have  changed  hands 
at  the  late  decline,  Manila  ia  ditlicult  to  sell,  owing  to  tho  still  heavy 
stocks.  According  to  tho  best  authorities,  tho  production  of  beet  stgar 
in  Europo  for  tho  season  will  amount  to  1,100,000  tons,  or  23.i,000  tons 
more  than  in  the  previous  one.  The  homo  deliveries  of  sugar  at  this 
port  are  already  fij.'iOO  tons  more  than  in  1872,  and  tho  increase  for  the 
kingdom  amounts  to  8,800  tons.  According  to  tho  latest  return,  tho 
stock  in  tho  four  parts  of  tlio  kingdom  amounted  to  133,000  toni, 
against  97,000  tons  last  year,  and  103,500  tons  in  1871  at  the  same 
time, 

lurouTS  and  Deliveries  of  8t70AR  in  Londbn  to  March  8,  with  Stocks  on  hand. 
1873  1872  1S71  1870 

Imported  tons      3iai0     ...       3U00     ...       2S620      ..       26000 

Uelivery— home  un 3S8S0    ...      3i350    ...      37100    ...       306S0 

Eiport  1780    ...        1660    ...        «360    ...        2010 

.StMilt 57700    ...      S8S0O     ...      66400     ...      88470 

Mnuritiiit. — There  have  not  been  any  public  saloa  this  week. 

Iiengiit.—  '2,21S  bags  Oarpatta  by  auction  were  partly  sold  at  3U  to 
32s  for  good  yellow  Gurpatto,  and  23s  3d  for  low  brown. 

Mwlraf. — 4,150  bags  pan  sold,  including  Jaggery,  at  19b,  and  a  few 
lots  of  soft  Date  at  1  its  to  20a  fid.  Native  kinds  were  bought  in,  2,3(K) 
bags  privately  at  18s  ild  per  cwt.  > 

J'ennn(/.—(ilH  bags  Penang  partly  sold  at  25s  Cd  to  28s  Cd  for  brown 
and  groy. 

Miiyotle. — 480  bags  sold  at  27s  6d  to  20i  6d.  418  bags  Bourbon  at 
2.1s  (id  to  24a  per  ton  brown. 

C'Ain".— 302  casks  brown  cold  at  24b;  one  lot  24s  Cd.  1,070  bags 
ex  last  week's  sale  at  18s  (id. 

jf/>rni7>f.— 41,496  bags  by  auction  were  taken  in,  but  sit  o»  partly  sold 
at  27s  (mI  for  Ilo  Ilo.     Priratt-ly  1 1,500  btigs  low  Ilo  Ilo  at  2(U  «d. 

Snliil. — 161  bags  aold  at  2H»  fid  (or  low  soft  >.'roy. 

Caniijf*. — A  floating  cargo  of  4,(i5(»  bags  Kio  lirando  at  22«,  4,9<X) 
bag*  Maceio  at  2<)8  6d ;  one  of  8,00()  bags  I'sraibn  at  IHa  Cd, 

Itrjinrd. — There  waa  more  business  done  in  dry  gocds  at  tho  cloao  of 
last  week,  bat  tho  market  ainco  becttiiio  cjuiet.  and  (ormor  pricoa  cannot 
be  obtained.  Other  produce  is  inactive.  Clyde  crushed  steady.  No 
change  in  foreign  loavee. 

Rum. — The  market  ia  qaiot,  with  a  limited  quaatily  offering.  Some 
baaii]e»s  has  been  done  in  Jamaica  at  full  ratet.  Ifor  eommon  kinda 
prices  are  iieminally  unaltered. 

C<KX)A. — A  quiet  tone  pravaila  in  this  market.  Common  kinds  are 
quiet,  while  good  to  Bna  remain  atea<ly.  K75  baga  Trinidad  by  auctioD 
[utrtly  solil  aa  foltowi : — low  to  fuir,  54s  Od  to  74ii ;  good  to  flno,  75s  to 
bHs;  a  few  lot*  fine  at  lOfis  to  118*,  387  bag*  foreign  were  uhioHy 
boagbl  in.  By  private  contract  the  biuinost  baa  boon  limited  In 
extent. 

Corm; — The  next  aala  of  the  NetberUnd*  Trading  Company  will  be 
held  on  thn  19tb  Inat.,  to  eompriae  08,100  bag*  Java,  &o.  Stock  in 
Uolland  on  the  1st  iD*t.,  540,700  bags,  againat  743,500  bags  in  1873, 
but  there  were  %%  the  above  daU  it94,tU0  beg*  mora  afloat.  Liateat 
aecooate  from  Rio  Jaoairo  aooflnn  th*  reported  deSoteooy  ia  the  crop. 
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T  h»  market  is  without  a  further  chan.?o,  tho  advano*  last  quoted  being 
fro neraliy  obtained,  bat  jesterdar  some  of  the  pale  sorts  of  Plantatiou 
Ceylon  wont  rather  easier.  7G.S  casks  40  barrels  1C2  bag«  havo  been 
offered  by  auction,  which  chiefly  sold — pal«  to  middling  colorj'.  !Hs  to 
97  ;  bold,  good  middling  to  fine,  973  6d  to  105«  ;  305  bags  Courtallatu 
at  95s  to  1158  (Id ;  31 1  bags  ordinary  and  sound  Jamaica  at  86s  to 
878  Gd.  100  bags  Coata  Rica  of  the  now  crop  at  100s.  3.065  bjgs 
ot  her  foreign  were  only  partly  dispoaod  of :  washed  Bahia  at  85s  6d  to 
92  8 ;  Rio,  low  to  good,  80s  to  8'Js  ;  privately  Business  in  Mocha  at  938 
to  983.  About  600  tons  native  sorts  have  sold  to  arrive  chiefly  at  8lls 
to  868  6d.  300  tons  Manila  at  85s  6d.  600  tons  Plantation  Ceylon  at  Wis 
to  93s  for  crops,  and  23  to  3s  mora  for  especial  marks.  300  tons  Plan- 
tationEast  India  at  the  above  rates.  A  floating  cargo  of  3,100  bags 
St  Domingo  at  about  80s  3d  per  cwt  for  a  new  port. 

IMPOWTS  aiict  i>xx.ivjiKUi8  of  CoFFKK  to  March  8,  witli  Stocks  oa  hand. 
1S73  1872  1S71  1S70 

hnports tons      9290     ...      9120    ...      7306     ...      iilO 

Dellverj— kome  use 8400     ...       8500    ...       3990     ...      3130 

Exuort 8390    ...       7330    ...      93.iO    ...      6j90 

Stuck _  7030     ...     171S0     ...     18395     ...     17J63 

Tea. — The  market  remains  in  the  same  quiet  state  as  before  but  the 
J  mporters  do  not  press  sales.  At  auction  13,63i  packages  China  tea 
went  at  previous  rates  to  a  slight  decline,  in  some  instances  for  black 
leaf  coneou,  low  and  common,  C^d  to  9yd;  good  common  at  ll^d  to 
Is  Id.  Fine  Kaisow  withdrawn.  Ping  Suez  green  tea  rather  cheaper 
in  some  instances.  Other  kinds  about  the  same  as  last  quoted.  By 
private  contract  medium  lo  fair  black  leaf  congou  has  met  with  some 
inquiry.  A  steamer  has  arrived  from  Foo  Chow  but  no  sailing  vessels 
reported.  Only  2,700  chests  Indian  tea  havo  been  offered  by  auction 
during  tho  week. 

Rick. — A  quiet  tone  pervades  the  m.arket,  some  of  the  sales  this 
week  being  at  easier  rates.  About  15,000  bags  sold  on  the  spot :  lo'.v 
Decca  at  88  9d ;  yellow  Bengal  at  9s  to  9s  3d  ;  Rangoon  at  8s  6d  ; 
Necrancie  Arracan  at  8s  3d ;  Moulmein  at  9s  l^d.  About  3,000  tons 
Necranci*  Arracan  of  tho  new  crop  sold  at  8s  10|d  per  cwt. 

iMFORT^  and  UN.1VBHIU  ot  Hion  to  Murcli  8.  wiib  BTOona  on  hand. 
1873  1873  1871  1870 

Im  orw to»«    25010     ...     19930    ...     13150     ...      7130 

DalvcriM 23520     ...     20380     ...     31C30     ...     IIIW 

Hto-lr     33930     ...     .15500     ...     503iO     ...     451i0 

Sago. — Tho  imprsved  demand  last  referred  to  has  subsided.  3,783 
bags  by  auction  yosterday  pju-tly  sold,  medium  at  19s  to  20s,  r.old  at 
22s  (id.  Small  grain  ohi»fly  bought  in.  A  few  lots  realised  IGs  Gd  to 
173  per  cwt. 

Tapioca. — 3,499  bags  Singapore  and  Penang  by  auction,  part  sold  at 
2d  to  2|-(1,  a  few  lota  fine,  at  3d  to  3jd  per  lb.  181  bags  pearl  tapioca 
at  2G8  (id  to  27s  per  cwt  for  medium  grain. 

Black  Peppeh. — Transactions  have  been  limited,  including  Penang, 
at  GJd  to  6|d ;  Singapore,  at  7d  to  7-Jd.  25  tons  Penang  to  arrive  at 
6jd  per  lb.  The  market  is  quiet,  and  there  wore  not  any  pablio  sales 
held  yesterday. 

White  Pepper. — Some  business  has  been  done  by  private  contract 
this  week.  Yesterday  the  market  was  dull,  and  318  bag»  by  auction 
only  partly  sold.  Penang  at  Is  O^d  to  1»  OJd  ;  low  Singapore  Is  Id. 
20  tons  Singapore  for  arrival  at  Is  3d  per  lb. 

Other  Spices. — 78  boues  nutmegs  sold  at  23  8d  to  2s  9d  for  104's, 
part  limed.  40  boxes  limed,  from  Marseilles,  partly  sold  at  Is  lid  to 
2s  id  fur  small  and  dffeetivo.  i  oases  from  Port  Natal,  125's,  at  2s  6d. 
4  cases  mace,  part  told  at  33  8d.  3  cases  wild  Bombay  sold  at  7^d. 
300  bales  Zanzibar  cloves  were  chiefly  bought  in.  A  few  lots  low 
qnality  sold  at  8^d.  24  cases  good  Penang  were  taken  in  at  Is  Gl 
per  lb.  2,793  boxes  unworkod  cassia  lignea  sold  at  7Gs  to  80s.  G4 
cases  wormy  Cochin  ginger  sold  at  56s  to  573 ;  92  cases  sound  were 
bought  in  above  tho  value.  103  bags  African  sold  at  463  per  cwt. 
369  bags  pimento  by  auction  wore  taken  in,  a  few  lots  selling  at  2^d 
to  3d  per  lb. 

Saltpetue. — I'he  market  is  steady,  and  during  the  week  some 
parcels  havo  changed  hands  at  about  irregular  prices,  varying  from 
27r  9d  to  283  9d ;  refraction  12^  to  4  J.  874  bags  offered  by  auction 
yesterday  were  bought  in.  200  tons  sold  to  arrive  at  2',»3  to  293  lid 
per  cwt. 

Ikports  and  DBLlrBnins  of  Baltpstrb  to  March  H,  with  Btooes  on  hand. 
1S73  1873  1871  1870 

Imported tons      1030    ...      3690    ...      StU)    ...      15i« 

Total  dclivored   2100     ...      3000     ...      2270    ...      3300 

Stock 2070    ...      35»    ...      2580    ...      3U30 

Cochineal — There  were  1,200  bags  offered  at  the  sales  on  Wednes- 
day, the  bulk  as  usual  being  Toneriffe.  Prices  were  generally  rather 
lower,  and  a  portion  only  sold.  Silvers,  28  .'id  tj  2s  5d;  blacks,  2s  4d 
to  2s  9d.  Honduras  silvers,  28  3d  to  is  (id;  pasty,  2s  to  2s  2d  ; 
Mexican  silver,  2»  3d ;  blacks,  23  4d  t"  23  6il  per  lb. 

Other  Drvsaltery  Goons. — Gambler  is  steady  ;  sales  on  the  spot  at 
239  6d  to  233  9d.  300  tons  to  arrive  at  22s  lO^d  to  238  31.  At  auction 
2,143  bales  pale  cubes  part  sold  at  Jils;  26G  bales  pressed  cubes 
at  288  to  298.  Cutch  remains  inactive;  1,039  boxes  1,839  bags 
were  chiefly  bought  in.  128  bales  Bengal  safflower  by  anctiou  ]>art 
at  rather  lower  rates,  from  828  Gd  to  1208.  China  galls  havo  advanced. 
Belling  at  598  to  GOs.  A  parcel  of  Madras  turmeric  part  sold  at  13s  yd 
to  15s  3d.  Myrabolones  by  auction  brought  Us  to  133  (id,  and  a  large 
quantity  by  private  contract  at  13«  (id  per  cwt. 

GirrrA  Pekcka.— Business  has  been  done  at  advanced  prices.  4  tons 
by  auction  yesterday  sold,  inclnding  superior  quality,  at  2s  l^d  per  lb. 

Metals. — The  chief  feature  in  tho  week's  business  has  been  the  rise 
upon  Strait*  tin  of  fully  5/  per  ton,  which  i»  through  the  81111111  quantity 
7K  Sin"'?  "I'clared  for  sale  by  the  Netherlands  Trading  Company,  viz  , 
76,-00  slabs  on  the  2nd  proximo.  A  rather  heavy  business  is  ropo;t«d  in 

to  148/.    tor  delivery,  March  and  April,  148/  10s  to  149/ paid.    English 

r.**.""^L      y«»'«f?»y,  fiz.,  150/  to  151/;  refined,  152/.     Spelter  is 

.  ...  .  ^j^j^jjij   Silosian  at  27/  5a  to  27/  10s.     Iron  is 


Hemp. — The  market  for  Manila  is  quiet.  885  bales  by  anction  part 
sold  at  a  decline  of  about  1"3.  Roping  selling  at  45/  to  45/  5s,  with  sea 
damaged  in  proportion.  209  bales  Coconada  were  chieUy  bought  in. 
A  few  lots  sold,  including  good,  at  31/;  low,  at  22/  153  per  ton.  A 
limited  business  dono  by  private  contract. 

Jute. — A  limited  demand  baa  prevailed  on  tho  spot,  and  the  few  sales 
effected  during  the  week  have  not  altered  general  (juotations.  8,000 
bales  sold  to  arrive  at  full  rates  for  good  qualities. 

Hides. — At  tho  public  sales  of  East  India  195,000  kips  were  brought 
forward,  when  1(!0,000  sold  at  irregular  and  in  some  canes  lower  rates, 
especially  for  Xorth-Western  slaughtered.  Other  kinds  wont  without 
material  change.     15,000  Buffalo  hides  at  irregular  quotations. 

Linseed. — There  has  not  been  »ny  increase  of  demand.  Calcutta, 
Gls  Gd;  to  arrive  (March  shipmontj,  623  9d  per  qr.  No  business  in 
Azov. 

Oils. — Sperm  has  been  sold  to  some  extent  at  94/,  and  now  holders 
ask  1/more.     Pale    seal   quoted   40/  to   41/;  cod,  38/.     Olive  remains 
dull.     Gallipoli.  46/.     For  Malaga  to   arrive  there  are  not  buyers  over 
39/  10a  per  ton.     Palm  dull  of  sale  for  inferior,  bat  fine  Lagos  firm  at 
39/.     A  steady  business  in  coca-nut  Ceylon  .at  35/  to  35/  10s ;  to  arrive, 
35/ to  36/  lOs  the  quotation.     Fine  Cochin,  which  keeps  .scarce,  is  worth 
40/.     English  brown    rape    quiet    and    rather    cheaper — viz.,  34/  lOs ; 
April  to  June,  35/  lOs  ;  to  end  of  tho.year,  3G/ to  36/ 103 ;  refined,  37/,  | 
foreign  refined,  40/.     A  farther   slight  reduction  is  apparent  in  linseed  | 
oil — viz.,  on  the  spot    and  next  month,  33/;    April  to  June,  33/  10s  [ 
per  ton.     The  market  is  quiet.  i 

Petroleum. — Demand  limited.  American  refined.  Is  4|d  to  Is  5d 
per  gallon. 

Spirits  Turpentine,— America,  463  Gd  ;  French,  45s  6d  per  cwt. 

Tallow. — Tho  more  firmer  tone  which  prevailed  at  one  time  during 

the   week   has  not   continued,  the   market   being  quiet.     Ye.sterday  a 

decline  of   Gd  to   Is  occurred   upon   Potursburg.     New  443  to  44s  3d. 

June  44s  3d.     October  to  December  46.s.     Old  43s  Gd  per  cwt.     Tho 

market  is  well  supplied  with  Australian  and  South  American. 

PAETlct'LAR3  •?  Tallow. — Mondar.  March  10,   1873. 

1870. 

cwt< 

Stock  this  day 20,.325 

Delivery  last  week 1,170 

Ditto  since  1st  June 70,837 

Arrivals  List  week 907 

Ditto  since  1st  June  67.015 

,  Price  of  y.C 46a  3d 

Price  of  towu 46s6d 


1«7I. 

1S73. 

1873. 

cwts 

cwts 

cwts 

33,137     . 

.     2S,295     . 

.     26,802 

1,888     . 

.       2,174    . 

.       1,«02 

94,338     . 

.     89.980     . 

.     70,813 

911     . 

Stl     . 

318 

91,215     . 

.     89,280     , 

.    63.*>t 

4is  3d    . 

.    49<3d     . 

.    44s  9d 

453  Od     . 

.    43s  «d     . 

.     )fVs3d 

POSTSCRIPT.  Fkidaj  Etenino. 

Sugar. — The  market  is  flat.  Sales  of  West  India,  292  casks.  For 
the  week,  1,838  casks.  Crystallised  Demerara  by  auction  part  sold  at 
33s  to  35s  (id.  1,040  bags  grainy  and  crystallised  Jamaica.  29s  to  33s. 
1,272  b.ag3  Chins,  1,218  bags  Parabia,  GOG  bags  Natal,  and  531  bags  low 
brown  from  Singapore  were  taken  in  above  the  value.  5,5(i0  bags  beet 
sugar  part  sold  :  grainy  yellow,  30s  Gd  to  323  Gd  ;  white,  37s  to  373  Gd. 

Coffee, — There  was  a  better  supply  of  Plantatiou  Ceylon,  but  the 
sales  went  with  more  spirit  than  expected.  1,389  cask.s,  454  btirrels 
and  bags,  being  all  sold  at  fully  la.st  weeks'  rates;  pale  mixed  to  fine 
bold,  94s  to  107s.  580  hags  Native  withdrawn.  200  bags  Costa  Rica 
of  fine  new  crop  sold  at  101s.     A  cargo  of  Rio  for  a  near  port  at  77s. 

Rich. — 5,811  bags  Bengal  by  auction  were  taken  in  above  the  value, 
also  12.130  bags  Bassein  and  500  bags  Rangoon. 

Spice. — No  change. 

Oils. — 650  casks  cocoa-nut  by  auction  part  sold  :  Ceylon,  34/  IDs  to 
34/  15s  ;  Zanzibar,  ,32/  lOs  to  33/  lOs  per  ton. 

Tallow. — Y.C.,  44s  for  now  and  4i>s  for  last  three  months.  2,1 7G 
casks  Australian  went  at  previous  rates  to  6d  decline  on  mutton.  Tho 
latter  423  Gd  to  433  6d  for  good  to  fine.  Beef  at  40s  to  41s  Gd,  and 
inferior  in  proportion.  428  casks  South  American  were  bought  at 
43s  (;'d.     Town  tallow,  45s  per  cwt. 


deanr,  with  aalei  of 


dnrtT  genoinlly.  Scotch  pig  iron,  after  falling  to  1358  3d,  closed  yss- 
Y"^J  w.  ,','• ,  •  ""PP"''  "narkct  is  firmer  at  the  close.  Chili,  8(i/ 
ii/  ^A,  "'t*^;.  ".-',*' •'^'  P""'""-  Quicksilver  has  advanced  to 
14/  p«r  bottle.     Engliah  l«ad  in  good  demand. 


ADDITIONAL  NOTICES. 

Greex  Fi!i:it. — The  report  ot  Messrs  Keeling  and  Hunt  states  that 
oranges  from  tho  Azores  and  Sp.iin,  having  arrived  in  an  unsound  con- 
dition this  week  prices  ruled  accordingly,  anything  good  and  sound 
being  much  sought  after.  Lemons  have  again  advanced  in  value. 
Seville  and  Palermo  bitter  oranges  greatly  required.  Barcelona  nuts 
without  alteration.     Black  Spanish  nuts  rather  e:isier. 

Drv  Fruit. — A  very  large  demand  this  week  for  homo  and  exports. 
JIarkots  for  currants  and  raisins  for  tho  week  about  one  shilling  dearer. 

English  Wool  very  quiet  and  lower  prices  have  to  be  tiken. 

Colonial  W»«l.— 'fbo  public  sales  are  closing  to-day  lirmly  at  pre- 
vious rates. 

Flax. — Market  steady. 

Hemp. — Market  very  quiet  at  the  quotations. 

Silk. — No  change,  prici's  nominally  tho  same  ;  market  very  weak. 

Seeds. — All  eeods  continue  unaltered  in  value  and  demand. 

Tobacco. — The  market  for  late  descriptions  of  American  tobacco 
has  been  extremely  quiet,  buyers  having  operated  to  very  trifling 
extent.  Busiuoss,  however,  shows  uo  inclination  to  give  way  at 
])re8ent  prices ;  but  advices  from  the  States  report  firm  markets 
throughout  all  the  tobacco  districts.  In  substitutes  a  largo  business 
has  boon  dono.  but  for  segar  descriptions  there  is  a  quiet  demand. 

Leather. — Since  our  last  report  the  transactions  in  loatliorhavo  been 
ot  a  limited  character,  and  at  Leadenhall  on  Tuesday  tho  market  was 
quiet,  but  tho  Bales  made  were  generally  at  former  prices.  There  was 
a  fair  Bupply  of  fresh  goods,  the  articles  most  wanted  were  good 
English  butts  ot  middle  weights,  light  and  stout  dressing  hides  of 
prime  quality,  light  shaved  hides,  English  sitou'tlers  of  thin  substance, 
calfskins  45  lb  and  under,  and  English  horse  hides. 

Metals. — Our  markets  close  very  firm.  In  o->pper  considerable 
buBinoBS  has  been  transacted  at  iui])roved  prices.  Tin  :  In  consequence 
ot  the  Dutch  Trading  Company  announcing  that  oidy  75,000  slabs  will 
bo  offered  at  their  spring  sale,  prices  have  risen  3/  to  4/  per  tor.} 
Spelter  very  scarce  and  dearer. 
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METROPOLIT.\>'   CATTLl    MARKBT. 
MoMDAY,  JIarcli  10. — The  total  inports  of  fortifu  atook  Into  London 
last  weefc    amoanted    to    5.74S    hoad.     In    ih»    eorreapondiDg    week 
laat  vear  we  reeeWea   12.1193;  in  1871,  9,564;  w  1870,  8,456  ;  18M, 
12.508;  and  in  18G8.  3.102  head. 
Basiness  in  the  cattle  tnido  to-day  hai  not  been  briak,  but  tho  tono 
•  the  market  has  been  healthy.     The  imports  of  foreign  be;ists  have  not 
-een  large,  the  anpply  being  chiefly  composed  of  abont  lOI  Dutch,  90 
Gothenburg,  and  4il  Corunna,  which  hare  realised  steady  prices,  with  a 
moderate  demand.  From  our  own  grazing  districts  the  receipts  have  been 
•rge,  and  the  qaaliiy  being  good,  the  actual  weight  of  meat  on  offer 
u  been  heaTy.     The   inquiry  has  been  to  a  fair  extent,  and  prices 
ive  been  steady.     The  beat  Scots  and  ciossea  have  changed  hands  at 
i  lOd  to  Gi  per  8  lbs.     From   Norfolk,  Suffolk,  Essex,  and  Cambriilgo- 
^jire    we  received  abont    1.200:  from    Lincolnshire,  about  50;    from 
other  parts  of   England,  about  350 ;  from  Scotland,  90 ;  and  from  Ire- 
land, about  45.     The  supply  of  sheep  has  been  about  an  average.     The 
:  mand  has  been  quiet,  but   price.s  have  been  firm.     The  bent  Downs 
il  half-breda,  in  the  wool,  have  sold  at  7«  lOd  to  83  per  8  lbs,  and    the 
.ipped  sheep  at  lis  2d  to  6s  4d  per  dibs.     Culros  have  changed  bands 
uietly  at  about  late  rates. 

Srvruaa  o«  6al«. 

March  11,  1S71.  Marsh  10,  Itrt. 

B««m „...      1,440     3  519 

Bhxr  and  lanks  ..„....„ 2!,ttO    17,!tli0 

CalT^a — „ ...., 79    „....         13.1 

Pi^ _ lU    100 


.METROPOLITAN  .MEAT  SIARKET. 
Fbidat,  March  14. — A  moderate  supply  of  meat  has  been  ou  offer, 
itb  a  slow  trade.     Piices  have  ruled  as  under : — 
Ftr  9  lbs  by  (aacarcaa*. 
t    d       f    *\  adsd 

Infcrior  b«er. .  4    0  to  4    4  I  Inferior  mutton  4    4  to  5    0 

1  Middling  ditto 4    8        4  10  j  Middling  ditto 6     2      5    « 

Prime  l«rp>  ditto  ...._..„„  6    4       6    6  j  Priino  oitiu „ S  10     6    0 

I   Prima  small  ditto......... 6    8        6    8  1  Larjre  pork 4    0      4    8 

T«l 6    8        8    0  I  Small  poU  6    0      5     4 

POTATO  MARKETS. 

BOHOCGB  A-VD  Spttauields,  Friday.March  14. — Tho  supply  of  English 

tatoes    continues  short,  and    sound    descriptions  are    scarce.      Full 

noes  are  realised,  with  a  fair  demand.     Foreign  sorts  are  quite  as 

dear.      Best  Kent  regent".    I8O3  to  240s;    Essex  and  other  regents, 

140b  to  200s  ;  and  rocks.  1208  to  140s  per  ton. 

LIVEEPOOL      MAEKET8. 


WOOU 

t^oH  ov%  own  coaarsponmrr). 
FuDAT.  March  13. — We  have  no  improvement  in  the  demand  to 
report,  and  prices  still  rule  in  favour  of  buyers.  The  second  series  of 
East  India  wool  auctions  will  bo  held  hero  from  tho  l8thto21  inst., 
ud  the  quantity  to  be  bronglit  forward  will  very  likely  roach  12,0IK) 
!>al«s. 


Ctjf    ©aifttf. 


TuasDAT.  Marth  11. 
BANKRUPTS. 

" ins  Morris,  Denmark  hill,  Camborwell,  contractor. 

-tus  Anbert.  Chertsey,  Surrey,  inkoeper. 
K'T^ruson,  Birmingham,  jewellers'  factor. 
iy,  Craigwill,  Sussex. 
i,  rtest  Oorton,  near  Manchosti^r,  fish  salosnun. 
.uu  Lockwood,  Oooett,  Yorkshire,  innkeeper, 
llism  rA)ry,  Broadoak,  Cornwall,  farmer. 

«  ton.  Nightingale  road,  Hampton. 

J  Turton,  Leeds,  clothier. 
^.^-  .  .j-.u  Jennings  Wnrthington.  Worthing,  Sussex,  apothecirv. 

SCOTCH  BKyUKbTkATIONS. 
i.Tii  S''(<-1.  T.ochboindale,  Inveruess-shire,  general  merchant, 
nburgb,  grocer. 

M,  Dundee,  commission  agent. 
icei  MiiLat'  li.  Tr»n»nt,  Haddingtonshire,  draper, 
illiam  Thomson  Kellcy,  Tranent,  Haddingtonshire. 

THE  GAZETTE  OF  LAST  NIGHT. 

I'AVKKUPTS. 
Iwsr.l  'i.-.-.r-^-e  HoUan.l.  !.  Chelsea,  tobMconist. 

>ma.  Henry  Barton  (.1  ,nd  road,  Kensington,  aurgoon. 

itoner   MaUv.   Foolden  iwad,   .Stoke  Newingtoi],  clerk  to  wine  and 
„  epirit  mer'h.nii!-. 

William  Arthur  Warner  Sleigh,  Middle  Temple  lane,  Temple,  barrister- 
>t-liw. 

•rl  \'.,n  Bolton,  Saint  Daoatac'a  Honst,  Croroms  lane,  London,  oisar 
ant. 
•stick.  King's  terraeo,  Soothsea,  late  •  sUwanl  in  (he  Boysl 

'Villiam  Hinde,  BniDSwiek  road,  Liverpool,  fruiterer, 
rreliring,  Uop*  poUie  house,  Octaviona  street,  Doptford. 
Charles  StMl,  Woodflsld  villa,  Hampton  road  Kedland,  miliUry 

.  Amill,  Kenrr.tt,  Oxford,  farmer. 

•'  Kingforu,  Hc.Uwnrthy,  Devoo.  saddler  and  hamMs  maker. 
SCOTCH  SF^CESTKATIONS. 
'lin  Cameron,  Forres,  lau  Captain  in  the  '/4th  Raginwnt  Bombay 
"^■•■'■e  Infantry. 

Hamilton  and  Company,  High  strset.  Paisley,   ■conrtra  and 

|-.».  High  street,  Perth,  meal  mnrebant. 

■  ■■■'**,  Ouoa  Store,  near  Clelland,  Lanark,  general  merchant 


^Ct- 


IV. 


STATEMENT 

Of  Import^,  Ex'M>rts,  and  Home  Cousuinption  af  tho  fol'owlne  articles  in  t*-e 
9  weeks  en  line  March  10.  1S73,  shuwing  the  Stock  on  March  10,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
*«*  or  those  articles  duty  free  the  deliveries  for  Exportation  are  Included  undai 
the  bead  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &C. 

SUGAR. 


British 
Plantation. 

Imi>ortei>. 

Exported. 

HoMK  Coxsmip. 

Stoc«. 

1872 

1373 

1872 

1873 

1872 

1373 

1872 

1873 

West  India. 
Mauritlds  ... 
Beniial  Jc  Pg. 
Madras  

tons 

.ilJ22 

S02» 

7.53 

1904 

tons 
61176 
35S2 
1484 
8231 

tons 

1 

19.) 

7 

2 

tons 
160 
447 
45 
215 

tons 

13076 

4471 

1181 

1411 

tons 
13312 
3271 
1938 
280(! 

tons 
5414 
4253 
1033 
2154 

tons 
10970 
3S.3H 
3947 
10 141 

Total  B.  p. 

15207 

20283 

200 

815 

201.52 

21125 

12851 

29197 

Foreijm. 

Siani,  Sec 

Culin  80  Hav. 

Brazil     

P.  R  CO.  Su;_ 
Beetioot 

7778 

'9SI 
21« 
72S9 

2315 
-   1 
WW 

7970 

859 

603 

92 

43 

328 

412 

5491 
U'22 
473 
522 

4183 

4990 
ISlil 
617 
1253 
9103 

13495 

11133 

as4 

683 
8442 

19139 
2(H1 
1125 

720 
5127 

Total  Prgnl    16267  |    11102 


1462 


877  I     12196       17724  ,     25444  j     23192 


Grand  Total!    31474  '    S138S 


1734       32348       3S149       38298  I     67039 


MOLASSES. 


Impobted. 

Exported. 

HoxK  Cossnjip. 

Stock. 

West  India- 
Foreign  

tons          tons 
1123            132 
43              27 

tons 
""  1 

tons 
158 
4 

tons 
981 
223 

tons 
2225 
511 

tons 
2101 
1439 

tons 
1406 
427 

Total  ... 

1171  i         209 

1 

162 

1200 

2738 

3540 

1833 

MELADO... 

...       i           63 

... 

... 

8 

10 

67 

EDH. 


\                                           'ISXPORTKD  K   Dk-' 

Imported.       livkkeu  to  Vat.  Home  Comsuup.  ,         Stock. 

gals 

gals    ,     eals 

gals    ;     gnls         gals         gnis         gals 

West  Indls. 

694130 

295920  ;  234540 

234675  ;  440370     4ol0.>0    181K1270    1327005 

F.ast  India.. 

j     61030 

53115  J     IKilaO 

52876  '     13C35       60904      167220      106515 

Foreign 

1     40590 

6930  1     21195 

13805  )         7.0           360       93690       60700 

Kxportkd. 

Vatted    

303973 

262160  '  139510     189540       40835 

62820     282105     283240 

Total.. 

1089725 

618156  !  508456     480995     604680 

665704  2343285    17734C0 

COCOA. 


luroarss. 


ExroBTSik. 


IIOWI  COXSDUP. 


Btock. 


cwts    t    cwts        cwts        owls        cwts 
n.Plantatlon        3910         49.i5  688  j         702        11705 

Foreign 6244  I       2696  7316  I      4764  1434 


CWTS        cw's        cwts 
13595        12338  i     20249 
3107        1M»1        14789 


Total  , 


lOLVt  I       7890  I 


7a84  I 


5486  i     13139  I     16702       ■»)979  \    38038 


COFFEE. 


tons 

tons 

tons 

tons 

tons 

tons 

tona 

tons 

West  India.. 

Ceylon   ....J 

626 

539 

176 

361 

106 

36 

916 

696 

4013 

6943 

3107 

6437 

1746 

2218 

9146 

3799 

Ksst  India... 

1181 

516  1 

1972 

1294 

916 

831 

4025 

1154 

Mocha    

113 

95 

43 

171 

69 

106 

62<l 

433 

iliazll 

1538 

783 

1057 

6:)7  1 

226 

17 

854 

414 

Other  Furgn. 

713 

4C8! 

1055 

439  ) 

441 

196 

1812 

587 

Total  ... 

9114 

9288  I 

7316 

8279  1 

3501 

3404 

17178  1 

7031 

RICE 

1092O 

20512  1 

... 

aaa: 

23521 

36£00l 

32931 

PEPPER. 

tons 
318 
IMO 

"pkim 
605 

i6u: 

21165 

tons 
273 
1971 

pkas 
liioe 
2.';9:. 

238  ■i4 

White ' 

tons    , 
19S 

2291 

ukgs 

612  1 

1466 

4'dl2 

tons 
227 
1480 

pIlKS 
676 
7183 
43  >9 

toiu        tuns 
l-kua"  ~iik»s" 

:::     ::: 


tuna 
211 

1629 

pkg* 
171 
941 
S6M 

tons 
300 

lllack ' 

NUTMEOSj 

CAB.  Lia...i 

CIMMAM'N.I 

SIM 

I'kKs 
25»3 

1IHIII3 
19574 

PIMENTn..) 

bars 
3373 

bags 
9911 

bags        ba|a 

bags 
1W9U 

bats 
6140 

bags 
34020 

ban 
44090 

RAW  MATEBIAL8,  DYESTUrFB,  kc. 


<  servos 
COCHIM'I>.|      7021 

diesis  !  cbcs's 

LAC  DYE...      1216  474 

tons  tons 

LOOWOOD       IIIIO  2060 

tVWnC   ...I       S07  I  399 


iMDiao. 


1  eiesiiTl 

"chests 

chests 

dlMU 

83D1 

2S72 

... 

... 

senms 

seruna 

sarons 

ssroiu 

1       I>9t0 

«)0J 

saioiia  I  avians  ,  soiuns     saroiis 

4413  '      6135       M103  ;     IICM 

clieais      eliisis  I  chests 

1030 

tons 

330S 


chests 
162:14 

seruns 
10631 


SALTPETRE. 


Mtrate     of     tins'      Ions    1 
Pause   ...I     seei  I     1617  I 
Hlttat<Ho<la       1073  "t 


bales    I    I'aWs 


<l...l. 

<'-.■•(• 

Chl AtH 

,■,^01 

imio 

211.53 

B,    t.MI, 

hi  r.iiis 

SI*  rolls 
1 1.114 

tona 

tone 

tolls 

««3 

310) 

s.-.:i7 

12:0 

K.li 

1  f..,- 

B.  Indls,  fce.  Itmtl 
Llvrrpnol.  I 
all  kinder 


CO90I 
7i:3tf 


Total  „^1014IM»     SMM> 

— J  »■  ■  r 


tens 
201* 

■.'•'<\ 


li-lr.   ,    hales 
tiaUO  I  C612M 


8171120 
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COMilERCIAL   TIMES. 

WEEKLY  PRICE  CURKENT. 

•.•  The  prices  in  f^e  followlnpllst  am 
Cflreftilly  ri  visfdftvcry  Fridav  ^ficrnoon 
by  an  eininentliouscinench  department 

LONDON,  FltlDAT  Etekit.. 

Ashes — duty  free                s     d  s     d 

Pot,  Canada pcrcwt  33    0  0    0 

Pearl 60    0  0    0 

Cocoa— dntv  1(1  per  lb 

W.I.— Trinidad percwt63    0  130    0 

Grenada,  &c 48    0  70    0 

Guavaqiiil  62    0  e8    6 

Brazil— Para 60    0  65    0 

Bahia  42    0  41    0 

Co£fee — dnty  14/percwt;  dried, roasted, 

or  Kronnd,  2d  per  lb. 
Jamaica,  flue  ordinary  to 

mid pcrcwt  87    6  84    0 

good  middlinpr  to  fine  ...  P5    0  i20    0 

Mocha,  nncarbled 84    n  90    0 

Bood  to  fine 63    0  120    0 

Ceylon,       native,       good 

ordinary  PS    «  8(1    8 

fine  ord.  and  and  bold  86    6  88    0 
t.lantation,   fine  to    fine 

fine  ordinary DO    0  92    0 

low  m'ddlinsr 94    0  95    0 

niiddllngtofinc    9S    6  110    0 

Java,  &c.,  low  ordinary  ...  77    0  82    0 

ord.  to  irood  ordinary  ...  83    0  87    0 

fire  ordinary  88    0  90    0 

Neilglerry  and  Tellicherry  90    0  98    0 

Myt^crc,  piantiition   94    0  115    0 

Mysore  &  Malabar,  native  86    0  88    6 

Brazil,  ordinary    75    0  79    0 

good  ordinary    SO    6  82    0 

fine  and  fine  fine  ord.  ...  82    8  87    0 

washed 87    0  93    0 

Costa  Kica  and  G;iatemala, 

fine  ord.  to  low  mid.  ...  89    0  94    0 

middling  to  fine 95    0  100    0 

Cnbn,  Porto  Rica  &c 88    0  98    0 

DmETB  and  Dyes— duly  free 

Aloes,  f;ast  India 60    0  325    0 

Argol,  Cape    80    0  90    0 

Bnlsani,  Peru 9    0  9    6 

Bark,  Cascarilla  20    0  27    0 

Borax  81     8  95    0 

Camphor,  China  83    0  87    8 

Cantharidcs per  lb    7    0  8    0 

Castor  oil,  firsts 0    6}  0  Ci 

EalTron 30    0  31    0 

Sarsap.irilla,  Jamaica  18  3    3 

Cochineal— Hondnras.i  rib    2    0  3    8 

Tenerine 2     3  3    8 

Lac  dve,  native 0    8  0  10 

Turmeric- Bengnl-.pr  cwt  19    8  20    0 

Madras    14    0  19    0 

Java 8    0  10    0 

Cntch   24    0  24    6 

Gf-mhicr  23    6  27    6 

Dyewoods — duty  free      £    s  £     a 

Brazil,  Branch per  ton  27  15  29    0 

Do.  second  quality   9    0  16    0 

Fus- ic,  Jamaica 6    0  8    5 

Loipvood,  Campeachy 8  10  9  10 

lioncruraa    6  10  6    0 

Jamaica  5  10  6  10 

Red  Sanders 6    0  6  7/8 

Sapan,  Manilla 6  10  9  10 

Siara 7  10  8    0 

Ceylon 8    0  9    0 

Prult— Currants,  duty  7s  s     d  s     d 

Palras    per  cwt  28    0  32    0 

Vostizza 33    0  45    0 

Island  28    0  30    0 

Gulf 20    0  30    0 

Provincial  28    0  27    0 

Figs,  duly  7s  per  cwt 

Turkey...pr  cwt  duty  pd  26    0  70    0 
Plum*.,  djty  78  per  cwt 

French,  bottled 0    0  0    0 

German   0    0  0    0 

Raisins,  duty  7s  per  cwt 

Valencia,  new    21    0  45    0 

Muscatel 32    0  90    0 

Smyrna,rcdandChc9me  26    0  30    0 

Sultana _ 38    0  60    0 

Oranges — 

St  Michael,  1st  quality, 

flatb'X    17    0  22    6 

Do.  2nd  quality 12    0  13    6 

Valencia 14    0  18    0 

Lisbon  &  8t  Ubes,  i  ch  13    0  18    0 

Sicily per  box    8    3  9    0 

Lemons — 

Messina per  case  17    0  20    0 

Barcelona  nuts perbac  38    0  39    0 

Spanish  nuts  ...  per  barrel  42    0  43    0 

Brazil  nnts 0    0  0    0 

Cokernuts per  100  12    0  18    0 

Flax— duty  free                  £    i  £     t 

RiKa  K   per  ton    0    0  0    0 

—  W  F  P  K   71    0  0    0 

8t  Petersburg,  12-head  ...  63    0  64    0 

—             9-liead   ...  44    0  45    0 

Egyptian,  Gov-mnt  dressed    0    0  0    0 

—         native  ditto 0    0  0    0 

Kemp — duty  free 

Bt  Itrshg,  iican,..  pcrton  36    0  87    0 

""!?•";' 34    0  36    0 

B.^t  ui?""   31    0  32    0 

Msnllla    44    0  72    0 

?b",i"«J!;;s.!r.':.::::: ■  '5  S  "J  U 

C«lr— Yam,  (ood  and  Ine  35    0  80    o 

^:y"*^'  »    0  M    0 

W— »    0  80  10 

i"""-- -«—.._....     0    0  0    0 


Hides- Oj  SCow  prlb  s  d  s  d 
H.  A.andM.  Vid.dry...  0  10  11 
Do  &  R.  Grande,  salted    0    8      0    9i 

Brazil,  dry  0  10      1    Oi 

Drvsalted 0    7i    0  11 

Drysalted  Mauritius 0    8i    0  10 

Ri6,  drv  Rio  Grande 0  10      11 

West  Coast  hides  0  loi    1    0^ 

Cape,  salted 0    3      0    8} 

Australian 0    5      0    8 

Now  York 0    ei    0    7} 

East  India 0    6      1    4i 

Kips,  Russia 0    0      0    0 

P.  America  Horse,  prhdo     8    6    16    6 
ladlgo- dnty  free 

llpniral  perlb    2    0     8    6 

Oudc  18      6    0 

M.idrns  10      4    2 

Knrpnh 13      7    0 

Gnatetiiala   10      7  10 

teather— perlb 

Crop  hides 30to461bs    1    6i    1    7i 

<lo        SO        65    1    7      10 

English  butts   ...18        24    1    9      2    5 

do  ...28        38    1  10      2    7 

Foreign  butts  ...16       iW    1    7      2    0 

do  ...23        60    1    8      2    3 

Calf  Skins    28        36    2    0      2  10 

do  10        76    1  11       3    1 

do  80      100    1    8      2    7 

Dressing  Hides   «    16      1    6i 

Shaved       do      17      1  11 

Horse  Hides,  English 15      18 

do    Spanish  ...perhlde    9    0    23    0 
Kips,  Petersburg,  per  lb    0    0      0    0 

do    East  India 0    9      2    2 

Metals — Copper  per  ton  £    s     £     s 

Sheating,  bolts,  &c 96    0    98    0 

Bottoms 99    0      0    0 

Old 85    0      0    0 

T.Migh  calve  93    0    94    0 

Best  select 94    0    96    0 

Iron,  per  ton 

Bars,  &c.,  British  12  10    13    0 

Kail  rods  14    0    15    0 

Hoops 17    0      0    0 

Sheets 19    0    21    0 

Piyr,  No.  1,  Wales  0    0      0    0 

Bars,  Wales 12    0    12  10 

Hails  13    0    14    0 

Pig,  No.  1,  Clyde 7    5      7  10 

Swedish 18  10    19    0 

Lead,  per  ton— Eng.  pig.  23    0    23    6 

shwt  24    0      0    0 

red  lend 26    0    27    0 

white  do 28  10    29    0 

patent  shot  25    0    26  10 

Spanish  pig  22  10     22  15 

Steel,  Swedish  in  kegs...  19    0    20    0 

in  faggots 21    0      0    0 

Speller per  ton  27  10    28    0 

Tin.  English  bl<ick8,ptor.l50    0      0    0 

bars  in  barrels 1150    0      0    0 

Refined  163    0      0    0 

Bnnen 149     0      0    0 

Straits  119    9      0    0 

Tin  Plate?,  per  box  s    d      s    d 

Charcoal,  I  C  42    0    44    0 

Coke,  I  C 38    C    37    0 

Molasses— duty l/9p  cwt  9    0    12    0 
Oils- Ush  £    s      £    s 

.-■perm  per  tan  94  10    95    0 

Southern,  pale 40  10    41    0 

Seal,  pale 40    0    41    0 

Cod     38    0      0    0 

East  India « 28    0      0    0 

0  Ive,  Gallipoli    48    0      0    0 

Sicily 42    0    43    0 

Malaga  41    0    42    0 

Scrd,  Linseed per  ton  33    0      0    0 

Rape  refined  English...  30  10    37    0 

Do  Foreign  38    0    40    0 

Brown    34  ID    35    0 

Cocoa-nut 36    0    40    0 

Palm  (Lagos)  38  10    39    0 

Oil  Cnkcs,  Linseed,  Eng.  11  10    12    0 

Foreign »  17/6  11  7/6 

Rape  6    0      6  7/8 

Oil  Seeds—  s    d      8    d 

Linseed per  qr  60    8    64    6 

Rape,  Calcutta,  R.A.T.  68    0      0    0 
Pctroliuni-Retinoii.prgal     16      0    0 

Kef.tiod  coal  oil    1     3      1     6i 

Provisions— <luty  free 

Butter— Waterford  prcwt    0    0      0    0 

Carlow  0    0      0    0 

Cotk,4tos  to  1st 0    0      0    0 

Limerick  0    0      0    0 

Friesland  Ircsk    128    0  132    0 

American 0    0      0    0 

Jersey    114    0  126    0 

Bacon,  singed- Waterld.  82    0    84    0 

Hamburg  74    0    78    0 

Hams,  York 90    0  116    0 

Irish  80    0  113    0 

Lard  —  Waterlord      and 

Limerick  bladder  .,.  62    0    70    0 
Cork  and  Belfast  do  ...  0      0    0 

Firkin  and  keg  Irish  ...  61  0  CO  0 
American  &  Cana<liau  0  0  0  0 
Cuk  do  do  0    0     0    0 

Pork — Amer&Can..pr.bl.    0    0     0    0 
Beef— Amer.St  Can.pr.tc    0    0      0    0 

Cheese— Edam ^...  64    0    70    0 

Oouda 66    0    66    0 

(;anter    0    0      0    0 

American  00    0    74    0 

Bice — iluly  free 

Bengal,  white per  cwt  10    0    16    6 

Do  cargo   » 8    0      9    6 

Madras  10    6    11    6 

Arracan,  Rangoon,  Ac..,,.    8    6      9    9 

Java  0    0      0    0 

Saltpetre— 

llcngal per  cwt  28    6    30    0 

Bombay  and  Madras ...    0    0      0    0 

English,  refined  S3    0    33    8 

Nitrate  of  soda 16    0    16    0 


Sa^o — dnty  4^1  per  cwt  s     d  s     d 

Pearl  percwt  16    6  23    0 

Seeds— Caraway...pr  cwt  38    0  38    0 

Canary per  qr  41    0  48    0 

Clover,  red  per  cwt  53    0  80    0 

white  70    0  86    0 

Cori,inder  28    0  27    0 

Lin-ieed,  foreign,  ...  per  qr  57    0  63    0 

Bombay  0    0  0    0 

Mu*tard,  brown. ..per  bush  13    0  17    0 

white  7    0  8    0 

Rape  per  last  of  10  qrs  ...£31    0  82    0 

Silk— duty  free                    s    d  s    d 

Surdah per  lb  23    0  27    0 

Cossinibuzar 13    0  21    0 

Gonatea  13    0  24    0 

ComercoUv 13    6  23    0 

China,  T«atlee 19    6  2!)    6 

T.iysiam 18    0  25    6 

Canton 18    0  21    6 

Rows- White  Novi 40    0  44    0 

Fossombrone 34    0  38    0 

Royals 32    0  36    0 

Milan   32    0  38    0 

Organz'nes— 

Piedmont  22-24 39    0  44    0 

Do.        24-83 39    0  44    0 

Milan  &  Bergam  18-20  39    0  45    0 

Do.               22-21  39    0  45    0 

Do.               24-23  39    0  45    0 

Do.               2S-32  39    0  45    8 

Trams— Milan,  22-24  34    0  39    0 

Do.          24  23  31    0  39    0 

Brntias— Short  reel 37    0  43    0 

Persians  11    0  13    0 

Spices— Pepper,  dnty  free 

Malabar,  Sec per  lb    0    71  0  7^ 

Eastern   0    6}  0  7i 

White 10  18 

Pimento,  duty  free 

Mid  and  good per  lb    0    2^03 

Cinnamon,  duty  free 

Ceylon,  I,  2,  3    2    3  3    0 

Malabar  and  TelUclierry    2    8  3    0 
Cassia    I.ignca,    duty 

free per  cwt  78    0  80    0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0    8  17 

Zanzibar  and   Bourbon    0    8  0    9 
Ginger,  duty  free 

E.  India,  com — per  cwt  43    0  45    0 
Do.  Cochin  &  Calicut.  48    0  116    0 

African    43    0  45    0 

Mace,  duty  free per  lb    3    4  4    6 

Nutmegs, dutyfree  2    6  4    0 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  •al.,  bond, 

15  to  25  OP  3    6  8    7 

30  to  ,35   —    3  10  4    0 

fine  marks 4    2  4    8 

Demtrara,        proof 2    1  2    3 

Leeward  Island  —  18  1  10 

East  India           —  16  0    0 

Foreign                — 14  16 

Brandy,  duty  lOs  6d  per  gal. 

Tl?S-d'F=:-  - 
"^!^"fe:::::::::??  tl 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  spirits,  pf  duty  paid  12  0  0  0 

Spirits  f  o.b.  E.\poriation     18  2  0 

Malt  spirits,  duty  paid   ...  12  0  14  0 
Sugar— Per  cwt— Duty  paid 
British  Plantation — Duty. 

grocery  yellow 5/3  31  0  35  0 

refi"ing *,l/9SU)/3  26  6  32  0 

Foreign  Muscovade,  low  to 

fine  yel.  grocery  ...5/3  31  0  35  0 

low  to  gd  re6...i,;ifi>&6/3  26  6  32  0 
Mauritius,  crystalised — 

Nos.  15  !l  17  6/8  35  0  36  6 

13  il  11  6/3  33  0  31  6 

10?ll2  —  30  6  S3  0 

Svrups,Uvtogd.vel.4/945/3  28  0  31  0 

Iowtofinobrnwn...4'l!l4/U  21  0  37  8 
Bengal,  Bcnare.,Iow  to  fine 

white  5/3&6/S    0  0  0  0 

Datc,lwloflneyl...4/a&6/3  27  8  32  0 
very     low     to      fine 

brown  y&i^  18  6  27  0 

Penang,  superior  yellow  to 

good  white 5/3lfe5/s  32  6  35  0 

low  tofineyellow.VSSii/;)  28  0  32  0 

low  to  fine  brown...  VfcM)  18  6  27  6 
Madras — 

crystallsed  white 6/8    0  0  0  0 

low  to  fine  yellow.. .5/3  29  0  35  0 
Naiivp.low  brown  to  low 

yellow  V&in  13  6  25  0 

Jaggery    4/  18  6  20  6 

Siam  and  China,  low   to 

good  while 5/3&6/e  32  6  35  (i 

low  to  fine  yellow  and 

grey 4/9St6/3  27  6  82  0 

brown   *St4/9  18  6  27  0 

Manila,  c'ayed,  common  to 

good  4/  23  6  21  « 

Muscovado 4/  19  6  '22  0 

Java — 

low  to  good  white  ...  6/8  34  0  35  6 
low  to  fine  yellow  and 

grey 6/3  29  0  S3  8 

Havana,  white,  above  No. 

18 —    0  0  0  0 

floretto,  Nos.  16  M8.  efl  35  0  87  0 

yellow,            12  k  14..6/3  32  6  84  6 

—                  10  41L.—  29  6  31  6 

brown,             7  k  9..4/7  28  6  28  6 

Bahia  &  Mnrolm,  low  grey 

to  good  white    64  28  0  33  0 

low  to  fine  brown. .4&4«  19  0  37  6 
Pemam,  PBralba,&>fticeki, 

low  to  good  wblie.-«3  82  0  38  0 

yellow V9ili6^  28  0  bl  0 

low  to  fine  btown.yhi/»  20  0  27  0 


Refined — For  consumption    8     d     s     d 

8  to  10  lb  loaves    0    0      0    0 

12  to  11  loaves  0    0      0    0 

Tillers,  22  to  21  lb    40    6    44    0 

Lumps,  46  lb 39    6       0    0 

Wet  crushed 36    6    38    0 

Pieces  30    0    36    0 

Bastard  0    0      0    0 

Treacle 16    0    18    0 

For  export,  free  on  board 
Turkey  loaves,  1  to  4  lb    0    0      0    0 

6  lb  loaves  40    0      0    0 

10  lb    <lo      39    0      0    0 

14  lb    do      0    0      0    0 

Titters  22  to  28  Ih 39    0      0    0 

Lumps,  40  to  46  lb    0    0      0    0 

Crushed  31    0    33    0 

Bastards , 22    0    27    0 

Treacle 15    0    17    6 

Dutch,  refined,  f.o.h.  In  HolUnd 

6  lb  loaves 41    0      0    0 

101b    do     40    0      0    0 

Superfine  crushed 40    0      0    0 

No.  1,  (rushed    34    9      0    0 

No.  2 34    0      0    0 

Belgi.an  refined,  f.o.h.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41     0 

Crushod,  1  34    8      0    0 

Tallow — duty  free,  per  cwt 

St  I'eterslntrg,  IstYC...  43  8  0  0 
Tar— Stockholm...  prbrl  33    0     0    0 

Archangel  82    0      0    0 

Tea — 'Inly  6d  per  lb 

M<niing3  and  Oopacks 0    9^    3    S 

New  ScBon's  Kaisows  ...    0    6      2    6 

Pakling  12      2    4 

SoHchongs  12      2    8 

Oolongs  112    6 

Sctd.  Orgc.Pck.(Fooehow)  12  2  4 
Scented  Caoers  (Foocbow)  14  17 
Sctd.  Orge.  Pi  ko"  (Canton)  0  9  2  2 
Scented  Capers  (Canton)...    0    9      2    2 

Fl wery  IVkoe,  fine 4    0      0    0 

Gunpowder,  Fychow   and 

Moyune.  finest  3    6      3  10 

Imperial,  Pingsuey,  finest  18  2  0 
Young  H)  son,   Pingsuey, 

finest 3    0     2    8 

Fychow  &  Moyune,  finest    2    6      3    3 

Hyson,  finest 3    4      3     6 

Tw.ankay 0    8      10 

Timber  —  Timber  and 
Hewn  Wood — Dflntzic 
6,  Memol  flr...per  load  50    0  120    0 

Riga  fir   80    0    86    0 

Swedish  fir 50    0    60    0 

Canada  red  pine  70    0  110    0 

—  yellow pine.large  85    0  105    0 

—  —       small  66    0    75    0 
N.Bm3wk.&Can3d.pine  80    0  120    8 

Quebec  oak    140    0  ISO    0 

Baltic  oak  llX)    0  170    0 

African  oak 0    0      0    0 

Indian  teake  290    0  296    0 

Wainscot  logs  18  ft  each  70    0  135    0 

Deals  k  Sawn  S:  Prepired  Wood — 
Norwny.Petersbgsiand    £9  10    13  10 

Swedish  10    0    16    0 

Russian  10  10    15  10 

Finland    8  10    13    0 

Canaua  Ist  pine 20    0    25    0 

—  2nd 14  10    16  10 

American  spruce  9    0    12    0 

Dantzic  deck,  each  178  0    29s  0 

Staves— 

lialtic,  per  mille £300    0  260    0 

Quebec,  per  standard  do.100  0  0  0 
Tobacco— dy3/plb<&5p  ct.  s  d  s  d 
Maryland,  per  lb,  bond....  0  6  0  9 
Virginia  leaf 0    8i    0  11 

—  stript 0    8t     1     1 

Kentucky  leaf  0    8      0    9 

—        stript    0    9      Olli 

Negrohead  dntv  4'6    1     1      3    8 

Columbianlf.duty3/&6pc  0  8i  2  3 
Havana    3    2      8    0 

—  ciirars,  bd  duty  o/...  6  0  23  0 
Tnrpentiiie— per  cwt 

American  spirits,  »th  cks  48    6     43    0 

French  Oo 45    6      0    0 

Wool — English — per  pack  of  240  lbs 
i'lecHe^  8.  Down  hogs. ..£22    0    23    0 

Half-bred  hogs 23    0    21    0 

Kent  Hcccos  23  10    21    0 

S.l>owncwes&wetlM-s  20    C    20  10 

Leicester  do  23    0    J4    0 

Sons- Ciothing.picklck  19    0    2i)    0 

Prime  16    0    17    0 

Choice 16    0    15  10 

Super    14    0    U  10 

Combing — Weter  mat  22    0    2S  10 

Picklock  19    0     111  10 

Common  17    0    13    0 

Hog  matching 24  10     25  10 

Picklock  luaichlng..  20    9    21    0 

Super  ..  H    0    V.I  1(1 

Colonial — ptrib  -  d 

Syoney.-Fleeco&lomb...  3 

Scoured,  Ac il 

Unwashed  on      II 

Looks  and  pieces  10      19 

Sllpe  and  skills 13      18 

r.  Phllip-Flcecc  *  lamb    1    6      2    « 

Scoured,  Ac 17      2    7 

Unwashed  0    9      14 

Locks  and  pieces  ......    14      2    0 

Aoelalde-Fkiece  A  lamb    13      1  11 

ScourciI,&c 1    6     3    S 

Unwashed  0    7      1    4 

Locks  and  pieces  0  10      1    I 

V.  D.  Ld-Fleeco&lamb    1    4      3    t 

Scoured,  &c 16      3    0 

Unwashed  0    8      11 

Locks  and  pieces  1    0      1    T 

Cape  O.  Hope— Fleeoe 

initlamb 

Bconred,«c 13      3* 

Unwashed  u    8      o  ^^  ^ 
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07 


RAILWAYS. 
PRxnEBmcK  Shares  anp  Stocks— Continued. 


Aotho- 

6 

ti»-;d 

1 

Issue. 

« 

40000 

1AV6 

»n 

491300' 

Sik 

100 

S030UC1 

Slk 

ino 

... 

Stt 

100 

200000/ 

stv 

100 

3onth-Fastetn(Readjn8.i;0«6il)|  23i 

I)o4J% I  ... 

Df  tixed4J%   ... 

Ta:r  Va;e,  No.  1  ...„ 170 

W»lerford*Cenlranreland.6%l  ... 


Pkkfkwqice  Shakes  A  Stocks,  with  Divisikds  Con- 
tingent ON  THE  Psorrrs  of  each  Srpabatk  Year. 


715180/  Stk  100 
1113070/  Stk  100 
313400/  Stk'lOO 
SaXXlW  StkjlOO 
64-991/  StklOO 
3*5000/  StkilOO 
n22*«/  Stk  100 
IJkXKX)/  Stk  IOC 
316900/  Stk  100 


Caledonian,  4i%  guaranteed*... 

Do  Scot.  Central,  min.  7  %... 

Do  do  44  %  trre<lcemable*  ... 

Do  4  %  eonvrtilile,  issued  atSO 
Great  Eastern,  4i  %.  1861  ...1 
4i  %,  1882  ...( 


Do 

Do  6    %,  1882 

Do  New  6    %,1863 

Do  <lti  5    %,  1864 

3t!<iOiX>/  Stk  100  iOreat  Sorttiern,  5  %,lrredaible 

1073000/  Stk  Wi  '    l>o  Permanent  6  % 

aXHXX)/  .stk  100  !     Do  Ilostnn  and  Slenmrd.  4}  % 
«2O50/  Stk  100   Great  North  of  ScDtiand4J%,  A 

21S030/  Stk  UHl        Do  4J  %  pref.,  B 

6018991/  S'k  100   Great  Wp«tern—Consl.Pref.6% 


613850/ 
400000/ 
125120 


860000/  Stk  100 


,-li% 


Stk  100  iHishlnnd  A 
Stk  j  100  I     Do  11.  6 
6jl    6i  Lancashire  .t  Yorks.,  New  4  % 


300000/ 
860000/ 
1600000/ 
46857 
SOOOOO/ 
100000/ 
6iKXV>  ' 

leooo^ 

6400. 

6000UUI    MK 

stk 

Stk 

125000    16 

181373    18 

1481IX)   20 

^SiOlABJ  Stk 

2406600/  Stk 

18611000/  Stk 

636000/  Stk 

UI3000/  Stk 

llKS68f      8 

7000'- 


London,  Brlir'-ton,  *c.,  H  % ,  1868 


133900/  Stk  100       Do  do  4    %,  1860    K9 

718000/  StkllOO       Do  do  4t%,1861    P8 

841000/  StkjIOO       Do  do  44%,  1883    9S 

8.'iO»70/  Stk  100       Ho  do  6    %,  1805  lOH 

1681336/  Stk  100        Do  Mo.  0  6    %,  1860 106 

409666/  Stk  100        Do  Nr,.  7  6    %,  1866 104 

469U83/  Stk  100  Lon.,  Qiat-Sc,  Arbitratn,-lJ  %  62 
2426676/  Stk  100  London  and  North- We«;ern  6  %  117 
210000/1  Stk  100  Do  Bedford  and  CambriilKC...  91 
Do  Shrewibnry  ft  Wel«hpo<il  94 
I/)ndon  &  South-Wcstern,  44  %  10.) 
Do  <lo  6    %  114 

Manrhst<'r.Shfl',SLlnc.,6%1866    ... 

StklOO  iMetropolitAn.6  %  103 

Stk  I'lO  I     Do  New,  6  %    102 

'     no6%.  1809    ItW 

I-  tropolitan  Distri- 1,  6  %  73 

.iulland,  A  6  %  preference 114 

Do        B  6  '){■  preference 1114 

Do         C6%  ilU 

Do        D6%  114 

Do6%opt.tacan..\ut.'.31.1873i  21i 

Do  C  %  do  Aug.  31,  1877   |  111 

Ho  6%  do 221 

North  CritiihConsol.  4'!(,,No.  2.    K8 
Do  Kdln.  .t  Glas,  OriSf.  44  %    97 


100 
100 

18 
8 

20 
100 
100 


103 
101 
«9 
213. 
113 


1124 

101 

108 

81 


UH)   North-r,a«!crn,  44  %  redeemb  e  Iti 


100  I    Do  Sfckton  ft  Darl.  Class  D* 

100  i     Do  6  %  106 

8       DoNew6/sha5%  Con.Jan.'76,'     84 
N'. T'h  London,  44  %  (m,ix  6  %)    ... 

eOSOif  ■   rth  StalTordshire,  6  %  Ill 

aSO  lumney.O  %.  1864 116 

MW  .  -   nth  l>evon,5% 1108 

SOOO"  <  iith.Ea<teio,44%,  1859,No.2    ... 

ISnmv   '  Do  44%   1862,No.3 

■     -  «l        Do  6%,  1861  

100  i    Do  6  %  Charing  Crots,  18U3. 

.  100  ;     Do  6%  1884 

*  1  uilurc  ut  full  dividends  in  any  f^lvon  4'yeAr  not  to  be 
made  ffood  out  of  the  proOt*  of  any  subtiequeni  4'Ve«r. 


Lm*  IdtAmo  AT  FizKS  Kbitau. 


Hauw 


~._„..No.4ili 

l>o  mk  *>  ( W."E."i"c^i^^~i 

Do  4%  <io  laM. J. 

lx>*t%.'f'   '-"■ 

IXMHlMlft  N.'.' 

Umtfeoftlt.  V 

DO(l*»naU'u   i>.  k-r'|p.,.  .i.n..; 

!    Do  «•  «•        M 

IM  d«  4*     »i% 

IH  d*  w«»fhU«1H 

Mliaad  C<<DMU<ki«l.  f% I 

Do  d*  BftsMft  Blnuii«.4%| 

Dd«*4*%  rMte.jB*til< 

Do  do  44%  lmd«i;mBJ>l«  ......I 

DoIitteiMtr*  Mrt<H>M,4%...! 

SIsrthBriUabC  n.ol.  4%,  Me.1 

Sortb-Kul.  m-<  .  iiMi«id<lad«% 

'■-   V  ■    -r!e*uiMble   »..,...«.„ 

1.  1%  > 

k  <-,|,lul    f 

'■■   'rifia.  ^,6% 


nm 

I'.i 

134 

StkllOO 

... 

Hik'liiO 

11 1 

■  1 

132 

Stk 

100 

lOS 

26 

a'l 

143 

Stk 

100 

126 

SU 

100 

ft> 

Stk 

Ino 

1  llirkenhi-ad  » 

•I"  44  %  Pref 

.iiighani.hlre    

!<ter  A'.d  Holyhead  ... 

l"'64%     

,     D<i  5  %  „ 

iCIydeMlale,  ^aranterd... 
Colchefttor,  htonr  ValU-j 
Dj.iace.  I'e'th.  i  Ab<  rJ.J. 

Do  I'rtfermce 

Do  lilt  data  I'reli-renci- 
JK.sr  IJn  oin  Kuar.  8  %... 
il«l'isti-r  and  l)rali  Forest 
Ol.  Ka«terr.,Newiii.icJi% 

Do  K.  AiiKllan  U6%.., 

f>"  no  f  7  " I 


Leasing 
Companies. 


U4N.W.40.W 

Do  

Lon.  ft  N.-W... 

Do  

Do  ...„ 

I    Do  

Caledonian  ... 
iC.  i:n.  ft  U.  K. 
CnlO'lonlaa    ... 

Do   

Do   

<ir«.itNorlhnn> 
UriTal  Western 
Great  Eiutern. 

Do  

Do   

Do  


Af«orlnt i.Co.'s  n4 


137 


"S* 

70 

nt»  I'.i 

1 

•♦ 

su.ioq 

Ut 

IM 

Slk  III  1 

1 

134 

f  1 

llM 

|IV1 

A'AiMQ  lleatii  . 


■  -I _. 

'sr(«...„„ 


IM 
M 
21* 

lU 


'•Kastern 


.  ■«  Dr.... 
I  t;isl«ni. 


-Il«r»k 
'VMJtXL 
.  id 


mil  1'  - 

aikiK- 

■Ikli.. 

•Ullw    .^oiimt.  <  i.rni.tl,.  ll«(    '.r'UlNliTtlKrn 

n  jail  IPrasUaaod  Wyre .„,!.*N.-WukL.T 


67 


161 
lit 
lot 
»« 
46 


RAILWAYS. 
Lima  Leased  at  Fixed  Rentals — Continued. 


Name. 


Leasinf; 
Companies. 


BtklOO 
StklOO 

StklOO 
StklOO 
Stk  all 
StklOO 
StklOO 
20  lall 
20  all 
20  I  all 


Royston,  Hitch.  nndSliep! 

Shrew.iburvand  Ilerefoni 

8  %  Rent  Cnarne  Stk 

3.  Yorkshire  &  lUver  Dun 

Do  4  %  guaranteed    ... 

Do  5  %  enaranteed 

Victoria  Statn.  &  PimllGO 

Do  44  % 
Weat  Lonoon,  Clasa  A 

Do  Class " 

DoC'assC 


oon,  Clasa  A  l 

»B [ 

»C I 


Great  Northern 
L*N-W  &a.w. 

Mane  ft;  Sbeff. 

Do  

Do 

Gt.  Wstrn.,  4c. 

Do  .„ 

\V.  Lon.  Ex.  ( 
Lon.Ji  N.-W.-< 
ft  G.  W t 


DEBBimniB  Stocks. 


Autho- 
rised 
Issue. 


73 


100000/ 

270000 

832673/ 
1600000/ 
2976000/ 
2.S3li276/ 
1918347/ 

6(i82.-)3/ 
2712ti5:i/ 
2079716/ 

100000/ 
1009297/ 
13082;)9' 

6871011/ 
62330.-.S/ 

682«.'.0/ 
2S35757. 

aiotcio/ 

1000000/ 
300000/ 
372266/ 
60000/ 
2*13.'6I/ 
9.50000/ 
1120290/ 
1001317/ 
214073/ 


Stk'lOO 

...  I  76 
Stk'lOO 
StklOO 
SlklOO 
Stk'lOO 
StklOO 
Stk  100 
■Stk  IIXP 
Wk  100 
StkjIOO 
Stk  100 
StkjIOO 
Stk  100 
Stk  100 
StkjlflO 
SikllOO 
r^tk;l00 
Stk  100 


202027/ 
1001819/ 
873116/ 
•IL'Illli!)/ 
lllIOKi.' 
(i79Mll/ 
5ll(HXH)/ 

43592(1;)/ 
33.^Mht/ 


Stk 
Stk 
Stk 

Stk 

Stk 

Stk 

Stk 

stk 

Stk 

Slk 

Stk 

Stk 

Stk  100 

StkjIOO 

StkjlilO 

StkilOO 

Siki  95 

Stk'lOO 


Kame. 


Cornwall,  guaranteed. 44  % 

East  London 0  % 

Great  Eastern 4  % 

Do  A 6  % 

Do  1«,  1387,  redccmable...6  % 

Great  Northern   4  % 

Great  Western 4  % 

Do  44% 

<>o  44% 

Do  6  % 

Highland  i}% 

Lanciishireand  Yorki-hire...4  % 
London,  BriKhton  &c 4  % 

Do  perpetual 44% 

Lend.,  Chat.     ftDorer  Arb.44% 

Do  B  14%, 

London  and  North  We8tern4  % 

Do  do  34% 

LoH'ion  ft  Sooth  Western  A.4  % 
Manchester  SheOlelU,  ftc...6  % 

Do                   do  44% 

Metropolitan    4  %i 

Do  44%! 

Metropollum  District 6  % 

MidUnd 4  % 

Do  44%! 

Do  44% 

North  Hritisli,  E.  P.  ft  D.  B.6  %| 
North  Ea..icrn ,4  %' 

Do  14%! 

North  L  mdnn 4|% 

North  Staffordshire    4  % 

South  Devon 6  % 

South  EaRtorn  Perpotoal  ...4  % 

Do  do  1807 6  % 

Do  do  1888 6  % 

South  Yorkshl-c,  fti: 44% 


nunsn  Fo«8Es8io.vs. 


,llMt 

SO'.lOOO'lnO 

117300 

Stk 

900000/ 

... 

5131336/ 

Htk 

62613 

10 

600000/ 

100 

600000/ 

aik 

OOlXk)/ 

Slk 

37000 

20 

136<XK)/ 

Htk 

112000/ 

100 

100000/ 

100 

lOOOOOW 

Stk 

26000 

20 

21913660 

Htk 

416000/ 

100 

MMO 

10 

3426144^ 

Stk 

600000/ 

100 

270600 

281*260/ 

100 

1733847/ 

100 

788722/ 

100 

6340361/ 

100 

Ut7168«l 

Stk 

ami 

iM 

aa86 

20 

46074 

10 

(24100/ 

stk 

160000/ 

Slk 

60000 

30 

lawroo 

204 

100 

§47000/ 

100 

760000 

100 

lOlWW/ 

100 

I0600M 

100 

66000/ 

100 

lonotaoi 

Htk 

1000000/ 

Htk 

(00000/ 

BIk 

1710 

1 

41416 

20 

lOOlM 

(0 

... 

luo 

ino 

336000  1' 
tlOOOll 


U)0 
100 
100 

60 
100 

10 
100 

loii 

100 
2WI 
100 
100 
all 
100 

20 
100 
100 

10 

100 
100 
s'.l 
KiO 
100 
100 
100 
100 
13 
6 
2 
100 
100 
2 
204 
100 

too 

100 
100 

all 
100 

too 
loo 

100 

1 

6 
(0 
100 

100 


Atlantic  ft  St  Lawrence  shares 

Do  «%  Sterling  Mori.  Bonds! 

Do  3rd  .MorlfcMce  Dehcn..  1891 

Do  Inland  I'uiid  StI.  Mt.  U.  Sep 
Uorabny,  Baroda  4  C.  lli(ll«g.6% 
Bull'aloft  Lake  lluronPreference 

Do  do  64%  Bonds 

Do  do  64%  Bonds.  1872-3 

Cupe,  guaranteed  0% 

Carnatlc,  LIm,  guaranteed  6% 

Do  do,  issued  at  12a  pro. 
Oemerara 

Do  7%  perpetual  rreference 
Dunedla  ft  P.  Clialniiira.Min  .5% 
Eaateru  Bengal,  guaranteed  6% 

Do  do  6% 
Ea  t  Indian,  guaranteed  6  %  ... 
E"ropean4N.A.,6%lMrt.Bd.lS»8 
Glasgow  and  Ca(ie  Breton  (Nova 
ec(.ilu)  Coal  Si  Kail  Co,  Llm 
Grand  Trunk  of  Cana  a   

DQEi|uit.Mort.Udi,lchrg.6% 

Do        2nd        do  Scrip 

Do  l«t  PrafersiKc  Buiidi 

Do  2nd       do  

Da3nl        do       Stock 

Do  4lh        do  do      

Great  Indian  Panlnsula,  gaa.(% 

Do  New  do  (% 

Do  New  do  (% 

Do  Now  do  6% 

Gn^at  South,  of  India,  guar.  6% 

Do4|% 

Do  

Great  Western  of  (  anaila 

Do  6%  Bonds,  payable  1873... 

Do  64%    do         do       1877-8 

Do  0  %     do  do       1890. 

Do.'.S,  Pr.f.,  In.n.  .1  at  Hll.  ,■  ,1 


97 
103 
98 
97 

^11 

87 

94 

96 
107 
2/18/ 
106 
117 

»3 
1064 

li'a 

76 


214 
103 
»8 
It 
694 
47 
33 

111 

t 
13S 
103 

a 

101 
103 

no 


Inl 

1< 


(Smui'ii  lj>  li.Tiok  CuadaCo.)! 
Mailras,  (uaraiiteod  6  % 


Do  do 

Do  do 

Do  do 

11"  IS71.      .1., 

Melt. 
tl- 
I' 


41%  . 

♦4% 

6% 


4000000/ 

MOO/'  ' 
7UI00J1MI  ,  >U 


'  l>t.Mrl 

I  Hilda. 

do 

>il,  guar.6%  ... 

6%   ... 

'      .       .  V  Oellii,jua.4% 

.V> >sliiutit<.u  liiey  k  Bruce  Ky  ul 

I       Canada  7  %  lids,  1st  ,Mun 


>10l 
90 

106) 
103 
98 

l\ 
M 

106 
97 
00 

100 
96 

1074 

I07i 
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RAILWAYS. 
Foreign  Railways. 


Autho-  I  i 


riscd 


5  ;  -^ 


1i 


Issue.      0^      Ch 


Name. 


6014S 

10 

nil 

liflono  20 

nil 

42500      5 

III! 

89670    10 

all 

887.W?;k. 

ino 

6lfi.W  Stk. 

H'O 

6(I0«X)    20 

xll 

16901   60 

nil 

4870100 

.%ll 

60000    16 

nil 

69760    16 

all 

122000    20 

nil 

3(XI0   20 

8 

3200C 

20 

11 

600000 

20 

nil 

1760C 

40 

IS 

114160 

20 

nil 

112600 

20 

all 

g.T 


eoono 

28506 

10000 

626000 

16000 

6000 

11260 

47600 

67(600 

800000 

60000 

60<HIO 

92r'Ofi 

3oO(IO 

31000 

17000 

lOOOOC 

760000 

134a)0 

15250 

400illp 

46000 

26767 

20000 

300000 


20  !  »11 
20  '  nil 


20 

all 

16 

nil 

10 

nil 

10 

»'l 

10 

nil 

20 

all 

20 

nil 

20 

nil 

20 

nil 

10 

10 

5 

all 

4 

nil 

20 

nil 

10     all 
20  jail 


Antwerp  and  Kotterdain  , 
Rahia  &  San  Francso.  L^ 
Bctpian  Eastern  Junction. 
Buenos  Avres,  Gt  Southern, 

Do  6  %'D.  bentui-e  Stock  . 

1)0  7  %  do 

Centrrtl  Argt-ntine.  U.  pua.  7  % 
Central  Uruguay  of  Monteviedo 

Copiapo , 

Dlinaburj:  &  Witepsk,  L.,  Scrip 

Do  Registered 

Dntrh-HhenUh    

Do  New    

■East  Argentine,  Limited,  g.7  % 

Kastern  of  t'rance 

Eoropn  Centrl.  R^il.,  L.,  Ist  iss, 

Great  Luxembouri? 

Ltnibfre-Czernowitz,   Limited. 
!•     guaranteed  7%,  1st  &  2nd  las. 

Mexican,  Minited    

NamurJkLie^e.cua 

14f 

Do 
Northern  of  Frsnce 
N.  Rail,  of  B.  Ayre8,L..guar.7% 

Do  Deferred 
Norwegian  Trunk  Preference... 
Ottoman  (Smyrna  to  Aidiii) 
'*ari8.  L>on8.  &  Jlediterraiiean 

Pari<*  and  Orleans  

Recife  &  San  Francisco,  L.,f.7% 

R-yal  Sardini*n 

Rnvai  Swedish 

Do  7%  

T^ambrH  and  Meuso 

Do5i  Ti,  Preference  

jSan  Pauli',  Liinited,  pua.  7  %... 
ISouth  Ausiriaii  fe  i-omb  -Venetn. 

[Soutl\3rii  of  Fiaiic(>    

jSwedlsh  Central,  Limited  

iTuiiti  and  Savona  

V«rna 

West  Plunders 

Do  6i  %  Preference  

Westcf'i  &  X^Western  of  Franc* 


;  27 

]  )i2 

I     3i 

:  I2i 

lO-li 

111 

19 
;  39 


urJkLie^e.cua'j  hy  the  ( 
U  per  annum...  >  Belgians 
)  piiaG  %  Pref  I  Goveint,  ( 


18j 

11 

9 


RAILWAYS. 
FtKBioic  Railway  OitLicATioNS — Continued. 


Redeem. 

Yrg.   At  ; 


Name. 


FoKBttiir  Kailwat  Obligations 


^ 

1^ 

Redeem. 

Ss 



A 

Yrs. 

At 

' 

20 
100 
100 
100 


Antwerp  and  Rotterdam 3  %  j 

7  1 1  nr  Kucharest  nnd  Giurjrevc.  guar..  7  %!l00 

6  I  par  Central  Ar;,'cntine,  1st  issue   ...7  %(105 

38  I  imr  Cunt.  UruKuny Monteviedo ScTp  7  %l  93 

...  I  ...  ICliarkotr-Azoli;  gua.by  Kuaaia  6  %|  82 


84J 

84J 

100 
20 
4 

20 
100 
100 
100 


100 
100 
100 
100      35 


100 
100 

20 

20 
100 
100 

25. 

20 

100 

4 

100 


100  U 

20  ,  90 

20  98 

20  99 

20  I  99 

100  ... 

20  I  92 

12  ;  27 

20  i  94 


20 
par 
100 
par 
25 
20 
100 
6 


Chnrkow-Krementschp',  guar...  6  % 
Dutch  Indinn,  gunr.  by  Dutch 

Home  Government   4^%  80 

Do  1869    4t%  80 

Do  1S71    6  %  100 

Eastern  of  France 6  % 

Great  Luxembourg  5  %  4J 

Do 6  %  23i 

Hnvnnn  and  Matanzas 7  %  72 

Do  1865    7%  42 

Iquiqne  and  La  Noria  Riilway 

Peru,  Mort.  Deben.  Scrip  ...  7  %  87 

Kursk  Clinrkow  Azow  6  %t  93 

Matanzns  and  Sabanilla 7  %|  88 

.Mexi.nn,  Class  A,  Mortgage...  8  %  00 

DoBd.i    7  %;  71 

M(i8cow-.TroBlaw,  guar  by  Itus  6  %j  9i 

Mo9k.)w-KonrHk 6  %!  99 

N4tional  Pisoa  to  Yea 6  %[  ... 

Northern  of  France  ...3  %  12 

Noith  of  Spain  Frioritv ..  3  %j  8S 

Orel-Vitebsk,   guar,  by  Russia  5  %,  94 

Orleans  nnd  Rouen    3  %  40 

Ottoman  (Smyrnn  to  Aidin)...  6  %  93 

Paris,  Lyons,  <fe  Medilerrnnenn  3  %  Hi 

Recife  &  Snn  Francisco  (Pern)  6  %  ... 

Royal  Swedish  , 6  %  6i 

Sngun  La  Grande 7  %  88 

.San  Paulo,  1874 7  %  ... 

Do  1877    6  %  104 

Do  1878    6  %  104 

Smyrna  and  Cnssabn,  Limited  .  8  %  104 

S.  Austrian.  &  Lomb-Venetian  3  %  10} 

Do  1871 3  %  108 

Southern  of  France  3  %  llj 

South  Italian 3  %  85 

Tamboff-Kozlotl",  guarrnteed...  6  %  89 

Varnn 3  %  61 

Do 6  %  7» 

VVeslern.  &  N.-We«t.  of  France  3  %  lU 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

1 

Paid. 

Nam*. 

Closing 
Prices. 

12000 

6 

2 
6 

all 

all 
2s 

61 
2-14^ 

5 
4/9« 

all 

40 
8/10/0 
6/4M 

3        3J 
i      1 

10     Up 
26      SO 
3i       3i 

i'rli   i'n 

16       17 
«        7 
7       121 
7}      Bi 

12000 

10310 

512 

6144 

Caegynon,  Limited  

Dev9n  Great  Consols  ... 
Kast  Basset,  "Illogan" 

8000 
1906 

East  Wheal  Grenyllle  ... 
East  Lovell 

12600 
5908 
1024 

Gtent  Lnxey,  Limited... 
Gt.  Wheal  Vor,"Hcli.  ton" 

SOOO 

llingstou  Downs  

Aatbo- 
rfsed 
Issue. 


BRITISH  JUNES— Continued, 

1 


9000 

40000 

400 

695 

6610. 

11201 

6I2! 

6138 

496 

12000 

6000 

12000 

eooo 

110692 

3000 

400 

612 

612 

6000 

1024 

396 ! 


Paid 


Name. 


13/17/6  Margaret.  "Uny  Lelant" 

*10/8  Markc  Valley 

3i    Mwyndy  Iron  Ore,  Li».. 

84      New  Seton  

64.17/0  North  Ro,kear  

3/11/3  North  Wheal  Crofty 

10/8/7  Provldence,"UnyLelant" 
1}   S.  Caradon,  *'Liskeard" 

7/0/6    South  Condurrow 

21/18/9  ■'outh  Wheal  Frances... 

all     Tankerville,  Limited 

9      Tin  Crolt 

all     Van,  Limited 

3;6/8    West  Baa.et  

1      Wst  Caradon,"Llskeard' 

10      West  Chiverton 

47J    West  Seton 

6J  ;  Wheal  Basket,  "Rednith" 
45J  I  Wheal  Buller,  "Redruth" 

7/14/6  I  Wheal  Grenville    

9     'WI.MaryAnn,Menheniol 
64    IWheal  Seton  _... 


Closing 
Pricea. 


4 

3t 

U 
30 
15 

} 
16 
190 

7i 
12» 
13 
57 
374 
13 


36 
60 
15 

6 

7i 
65 


4 

u 

36 

20 

{ 

20 
200 
8 
17k 
24 
61 
42t 
14 


COLONIAL  AND  FOREIGN  MINES. 


35000 

2 

all 

Alamil  OS,  Limited  

'  ? 

'~^i 

60000 

1 

(nil 
•iall 

Almada  A  T!rito  Consol. 

\i 

1 

70000 

1 

Silver  Mining,  Limited 

60000 

1 

1 

Anglo-Araentine,  lira... 

t 

20000 

20 
24 

7 
all 

14 

20000 

AustralianUnitcdGoId.L 

1 

21000 

6 

all 

Colorado  Terrible  Lode 

20 

184 

1 
2 

14 
3 

10000 

Copiapo,  Limited 

76162 

1 

14s 

)on Pedro  NrthdIRcy.L. 

18500 

10 

all 

Eberhardt  &  Aurora,  Lim. 

5 

64 

26000 

2 

all 

Kortnna,  Limited 

5? 

«4 

60000 

2 

all 

Fiontino  A  Bolivia  Gld,L 

i 

4 

20000 

20 

all 

General  Mininsr  As«.,  L. 

10 

11 

68000 

H 

3 
2 

1/3/0 
all 
2 

5Ai 
3i 

8' 

16000 

31 

166000 

Ltndcn  &  California,  L, 

7927 

6 

3 

Lusitnnian  Limited 

f 

14 

16000 

7 

4 

■II 
all 

4 

34 

* 

4 

60000 

Panniciilo  Copper,  Lim. 

80000 

3 

all 

Pcslnrena  United  Gld.,  L. 

4 

4 

10000 

20 

all 

Pontaibaud  Silver  J^cad 

Mining  and  Smelting.. 

19 

21 

100000 

2 

1 

Port  Phillip,  Limited  ... 

f 

1 

32000 

6 

all 

Richmond  Con.  Ming,  L. 

4 

44 

30000 

10 

all 

Russia  Copper,  Limited.. 

44 

6 

120000 

1 

all 

Scottish  Austrnllan.Lim. 

u 

14 

87183 

2 

all 

Sierra  liuttosGold.Mluig 
Limited,  Ordinary   .. 

11000 

20 

19 

St  John   del  Rey,  Litn. 

28 

80 

16000 

4 

all 

Swetlland  Creek  Qld.,L. 

3f 

44 

43174 

30 

28/6/21 

United    Mexican,    Lim. 

3 

3< 

10000 

10 

6 

Vancouver  Coal,  Limited 

74 

8 

75000 

1 

all 

York  Peninsula,  Limited 

1 

46000 

3 

all 

Yudnaiputaaot'S.Aiu.,L 

OFFICIAL 

RAILWAY      TRAFFIC 

RETURNS. 

Amount 

.Vvcrage 

cost 
per  mile. 

Net 
Bevenne 

past 
h'lt-year 

Dividend  per 

cent. 

Name  of  Railway. 

Week 
ending 

RECEIPTS. 

Traflic 
per 
mile 
per 

week. 

Arer 
Recel 
Half 

1873. 

egate 
ptaof 
year. 

Miles 

Passen- 
gers, 
parcels, 

AC. 

Merchn- 

dise, 

mincrls, 

cattle, 

fie. 

Total 
Receipts 

Same 
week 
1872. 

expended 
per  laat 
Report. 

1st  half 
1871. 

2ad  half 
1871. 

1st  half 
1872. 

open  m 

1872. 

1873.i  1872. 

681461 

£ 
16143 
9734 
18611 
33186 
33920 
16089 
36687 
25166 
36843 
30418 
11970 
14344 
34100 
67437 
37863 
47509 
30671 

138669 
17948 
65027 
20080 
1013896 

364664 

776U4 
48263 
11266 
82018 
26083 
83902 

S07S9O 
23423 
80664 
64396 
27874 
28123 
14006 

£ 

11869 

34568 

30721 
1:I0862 
678621 

30894 
112509 
307479 
615480 
674554 

66063 
1643S2 
1299404 
786220 
1986868 
334874 
413828 
167131 

22118 
444546 

36722 

120673 

2818 

61046 
1139379 

83544 

46613 
417036 
1364399 
100200 
161272 

22210 
400224 

72468 
I86899 

46861 

£  B  d 
0  10  0 
3    0  0 
6    00 
2    6  0 
2    7  6 
2  16  0 
6    0  0 
2  10  0 

... 
2  16  0 

2  160 

2  60 

3  17  6 
3    76 
0    70 

2  7  8 

3  "00 

0  16  0 
6     60 

1  17  6 

3  "eo 

2  00 

2  16  0 

4  "2  6 

5  00 
1  10  0 

1  "is 

1    76 

6  00 

3  0  0 
1    R  n 

£  s  d 

0  16  0 
3  10  0 
6    60 

3  6  0 
2  17  6 
2  17  8 
6    0  0 
2  17  6 
16  0 

4  7  6 

2  16  0 
2  13  9 
4    9  0 
4    7  6 

2  2  6 

3  2  6 

3  "60 

2  00 
6  10  0 

1  76 

3  16  0 

2  2  6 

3  10  0 

0  12  6 

too 

8    0  0 

2  00 

3  "60 

2  6  0 
6    00 

3  60 

1  ion 

£  8  d 
0  16  0 
3  10  0 
6    00 
2  16  0 
2  10  0 

2  15  0 
6    00 

3  00 
0    6  0 
3    0  0 

2  16  0 

2  15  0 

3  16  3 
3  10  0 
0  16  0 

2  7  6 

3  "0  0 
16  0 
6    0  0 
0  10  0 

3  i'l)  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
3     5  0 

1  15  0 

1  is  0 

1  15  0 
6    00 
3     6  0 
1  10  0 

1873 
Mar.     8 
7 
8 
9 
9 
9 
9 
8 
9 
9 
8 
7 
9 
9 
9 
8 
8 
9 
2 
8 
2 
9 
8 
9 
8 
7 
8 
9 

9* 
8 
8 
8 
9 
8 
8 
7 

£ 

488 
1346 

661 
4397 
11713 
1139 
1211 

£ 

320 

1910 

2462 

3C9U 

31582 

961 
7061 

£ 

7M 

3268 

8113 

8037 

46295 

2101 

8273 

15601 

30915 

4600S 

3708 

12477 

88*16 

67273 

147990 

20439 

28029 

12413 

1190 

28818 

2110 

8283 

422 

4122 

91420 

8770 

3003 

S6782 

101152 

6833 

lOilO 

1766 

26784 

4497 

8609 

4081 

1886 

£ 

S02 

2857 

3168 

7611 

44248 

1968 

7267 

13i;55 

3^120 

£ 
18 
23 
82 
63 
84 
29 
89 
60 
62 

£ 

3893 

29106 

29722 

77428 

288800 

70634 
74375 
380069 
486668 
21177 

62»i:8 

685138 

1413306 

222009 

2621169 

126416 

11120 

269972 

20700 

80191 

4043 

39254 

9C6600 

7174S 

26697 

201987 

992080 

66248 

106956 

18760 

26:!593 

43966 

79238 

8461(6 

17637 

£ 

3707 

£ 

£ 
444 

laej 

38 

1328174 

670000 

Belfast  and  Northern  Counties  ... 
Btyth  and  Tvne    

2oNS9    1384 
28UJ9,     38 
74370    151j 

237322    7204 
...       1     76 
71503^     93 
68911'  311 

3U607B    76»4 

6041269 

161} 
704 

23748196 

1160000 

76 

3402.594 

93 

•Glasgow  and  South-Western 

2874 
7-184 

279-408O1 

16616 
16217 

23330 
28/91 

44431        87 
38'ie        14 
10689        28 
829U2       03 
68052      134 

439318,  613  '  008* 

21491    266}'  256} 

...       1  415      445 
49759!)  1403    1.188 

63829-M 
47330966 

Great  Southern  &  Western  (Irish) 

6686 
34076 
19424 
62078 
14352 
16033 

9066 
683 

6413 
3^ 

6791 
64770 
38849 
95921 

6137 
109B6 

3347 

B07 

22435 

2082 

24606081 

642  i»«    4284    4284 

67437702 
17863631 
17788046 

LoncoD  and  North-WestfTH,  &c.... 
London,  Brighton,  <b  South  COiSt.. 
London  and  South-Western 

139214 

21995 

2.'.-H4 

12358 

l:)«l 

24964 

1957 

8037 

435 

3.502 

85872 

7730 

3281 

83527 

94517 

6918 

10384 

1810 

26074 

•     4190 

7389 

3384 

1916 

95 
64 
4; 
90 
26 
113 
61 
1104 
241 
610 
101 
25 
03 
43 
78 
669 
38 
49 
74 
37 
136 
38 
20 

l.)4<li8!l  :543j  1610 
217354-  3784    ;i7tii 
250756^  679^1  6<;ilJ 

19134960 
798677 

14031986 

762802 

7670417 

London,  (Chatham,  and  Dover 

London,  Tilbuty,  and  Southend  ... 
Manchehter,  Shcltield,  &  Linclnsh. 
Mnryport  and  Carlislo  ^. 

120872;  138 
12102      46 

211195;  2644 

17736      38 

81791'       7 

4308'       1 

35105'       6 

82,V177'  873 

46 
2544 

38 

74 

020486 

St  John's  Wood  

]( 

6238730 

.    .      .. 

6 

4173.8799 

Midland 

22875 

3202 

666 

10283 

22648 

4196 

68646 

6608 

2447 

26619 

81601 

2633 

8634 

8810231 
1604808 

•Midland  Gnat  Western  (Irish)   ... 

64872    339     339 
30742'     474      474 

11138660 

•North  British 

190311    816      612 

44«l»l)61 
8696871 

Norlh-Ka«tern  (CunsoU)  „.. 

896216  1331    1314 
889211     12  1     12 

•880122 

101801    298  1  297 

1918204 

I   .  . 

18249      3641     364 

6820604 

South-Kastem 

18037 
2781 

6746 
1716 

249810   347     346 

82<t4i62 

42205    119ti  1104 

1771768 

Tan'  Vale 

70€.'i(l      63  j     03 

1477eM 

Ultter 

196U 
826 

2120 
lr<60 

31196.  1064'  106) 

1MUUI48 

14nnfl 

SdMR 

Waterfor '  and  Limerick 

16737: 

90 

80 

Name. 


Bahia  &  8.  Franels(a 
Bombay,  Uar.ftC.L 
Do' roll  .k  Milwaukee 

£Mt  Indian 

Jubbul[M/Ie  ..... 
Eaatern  He n^al  ,. 
O'l.TniBk  M  Caaatfa 


VVmk  .- Hecei|it«.— ,  Tout  rweipu  1 
"^"t   1873  I  1872     1873  !  1872     ' 


COLONIAL    AND    FOREIGN. 


Feb.  I 

1 

20 

8 

h 

Jan.SJ 

Mar 


1106 
9248 
3189 

65113 
3S4I 
4771 

340W' 


1164 
16638 

44:9 
(7933 

317( 

4381 
S180t 


Mam*. 


6676 
38661 


667S 
02323 


I  Week  —KecelptH.-^ 'i'otai receipt* 
lendng  1372-311871-2  1872-S  1871-2 


Gtlndlnn  Peninsula  .Ian. 18. 
Great  Luxembourg...  Feb.23 
Gt  Southern  of  Indlu  D^cli; 
GtWestinof  Canada  Mar  7 


Madras 

Mexisan   .......h.... 

Mew  South  Wales  , 


lan.lS 

UeCJil 

1 


361168 
SHSl] 
1300! 

213J8 

11740 
2890 

10738 


40838 
9783 
1629 

20362 
8789 
2301 
866f 


89779 
70087 
34070 


:2800« 
173678 


127687 
74046 
31487 


133968 
120260 


WeoK  ..— ileeelpta.— j  loiai  receipto 
Name.  endng  1872-3|1871-2 1872-3:1871-2 


N.  of  Buencfl  Ayrca. 

Ottoman  

Scindo  

Indus  .Htm  Flotilla 
Smyrna  and  Cassaba 
South  AustriaJi  line. 

Upper  Italy 


*  Xtw  a«gi««at«  IS  rackooed  in  these  cases  for  the  liaU-year  begliuiiiic  1st  February. 


I>ec.22 

Feb.23 

Nov30 

30 

Fob.23 

18 

18 


1464 
1197 
8781) 
1116 
124! 
64334 
66266 


1434 

9971 

8942 

226 1 

U8I 

62261 

60261' 


1268e 
IXHK 


March  15, 1873.] 
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MR      EFFINGHAM      WILSON'S 

IMPORTANT      COMMERCIAL 

ANH    OTHER    WORKS. 

Just  pablbhed,  price  l8, 

1.  CHASrBERSS  EVERYBODY'S  QUES- 
TION; or.  B  Few  Words  on  Hanking  and  Cur- 
rency. By  One  who  for  more  thsn  Thirt.v  ^  ears 
bu  dealt  largely  with  Monev.  Third  Edition, 
withaPrefacebjr  the  Author.  <i.  H.  CHAMBKH.-i. 
Charmanofthe  Loudon  and  St  Kathaiine  Doclca 
Company. 

J.  TATES  MODERN  CAMBIST.  A  Manual 
of  Forugn  Exchange*.  FUlhteenth  Edition. 
One  Vol,  87".    10'. 

3.  GUMMERSALLS    TABLE.S    of    INTE- 

REST and  DISCOUNT  computed  at  2|. 
3.  3J.  •».  +S.  and  5  per  Cent.  Thlite«nth 
Edition.     OneVol.  8vo.     10a  8d 

4.  FAIRLIES  RAILWAYS    OR  NORAIL- 

WAVS.    Narrow  Gauge.  Economy  with  Efficiency 

V.  Broad  Gauge.  Coeltinesa  wi  h  Extravagance. 

Illustrated  with  Photo<fT«ph«.  Woodcuta,  ic.    By 

ROBERT  V.  KAtltLIE.     Price  28  6d. 

:..   >HA\VS  KIRK  SURVEYS:  A  Summary 

■  ■    •.■•'   rri:.-:;'i--  !o  1h?  Obaerved  in  Estimating 

:    !;iii' '.ings.     Bv  Captain  SHAW,  of 

■  liripi.le.     Price  Ills  6d. 

IS    (BERNARD    TINDAL) 

, ...-    SIMl'LE  INTEREST  TABLE3, 

fehowing  the  lrlere»t  of  any  sum  for  any  number 
of  days,  at  1i»  diflercnt  tatcs,  from  i  to  12^  per 
cent.  'One  Vol..  Sro.    21s. 

7.  BOSANQUET'S  (B.  T.)  SIMPLE  INTE- 

REST Tables.    OneVol.  8»o.    5%. 

8.  TATE'S  COCNTIKG-HOUSE  GUIDE  to 

the  HIQHEU  BRANCHES  of  COMMERCIAL 
CALCULAl  loss.  Ninth  Edition.  One  Vol, 
fcap.  Xro.    7s  6d. 

0.  ROBINSON  S      STOCK      and     SHARE 

TABLES.  Fifth  Edition.   One  Vol.,  fcap.STO.  5s, 

,10.  RUTTERS  SILK   and    TEA    TABLES, 

Co*  Vol,  8Y0,     10s. 

11.  RUTTER-S      GENDER AL      INTEREST 

TABLES;  fr  IJ. liars.  Francs,  Mllreis,  Ac, 
adapted  to  both  the  English  and  Indinii  Currency. 
At  Ratea  Tarv'lDg  from  1  to  12  per  Cent.  Price 
lOsSd. 

12.  RUTTERS  EXCHANGE  TABLES  BE- 

TWEEN   ENGLAND.    INDLA,   and   CHINA. 
Tenth  Edition.    One  Vol,  Svo.    lot. 
18,  BICKARDS-    (GEORGE)    PRACTICAL 
MINING,  fully  ar d  familiarly  deicribed.       One 
Vol .  fcp.  br...    2«  6(1, 

U.  JACK.SOXS   BOOKKEEPING,     A  New 
Check  JoumaL    Fourteenth  Edition,    One  Vol, 

>»T<-.    r... 

13.  P.\  "        LAND  and    HOUSES.     A 

'.  -  ifcftt  Inrestments.     Price  Is. 

16,  SCii ~    (\VM,)    STERLING    EX- 

CHANUE  TABLK8.  In  E.NGLISU  and 
AMERICAN  CIRHENCY.     One  Vol.Sfo.     IBs. 

17.  jovi..^  T,M.    'ABLE.  AND  TABLES 

li    INTEREST    AT     ALL 
I  Price  1«. 

■      ••  '       VAGES  TABLES. 

VO.       ItfS. 

.  V)COMPANIES 
ii  Index.     One  Vol, 

\LTER) LEGAL 
m:.    Eigb'h  EdituD. 


21.  ROBERTS S  PAKLIA.MESTARY  BUFF 

BiKiK,  hcitir  an   Aril-.-!,  if  the   Divisions  of 

li      '  i^.     By  THOMAS 

:ary  t<>  the  Liberal 

I-  -'<■»>.  [-.-St  free  flB4d. 

22.  OAKliA  il.\     and    CHARLES) 

E1CH.\  i-.S,  to  Convtrt  the  .M'ineys 

o(   Br«/  Plate  Port«.  Chill.   Peru, 

CtHfornia,  and    i.i>l>.  i    Into  British  Currency, 
and  Ttc«  versa,  at  all  kstet.    One  Vol..  8vo,  lua. 
28.  AN8ELLS  Uos  \l,  mivt  .   it.  \v,.rking, 
Coateci  i  |tBi>. 

BUCK  of  tbe 

■«»«i  y- ........  ■  u.i«gtof 

CltMBistry.    1  rtce  12s, 

2«.  WARD'S      r.  .  rs.       Being    a 

pofMlar  Bzposn  I  n  iges  and  I)l«. 

idvanugaaof  wdi  kli  i.t.  and  of  lu 

LlaMlitytoDapreciai.  Hy  UOIIF.RT 

ARTHt  R    WARD,    Boii.  ii.  r.  fourth    Mltlon, 

25.  YOUNG'S     ROYAL  EXCHANGE 

MABINK  IMiii  I'.LBH,  f.r  the  iia*  of 

Brakan,  Xarr)  i,,  price  2s, 

Row  raadt,  Beventt  l>.  iiy  poet.  Is  Id, 

S6.  PEARCE'S  ilUii  i  I.ERK.     A 

fillort  Eaposlt'on  of  t'  islAmareffa. 

latJnfftba  principal  ^i-.- ■  uta  Ouatiuf- 

booM. 

PrtM  It  each :  kr  po«t  f»r  n  staaipa, 
WILSON'S    LKOAL     HANDY    BOOKS. 
7     1.  BILL*,  catHtU.  IfOTCa,  aod  I.  O.  U.'t. 

Itew  L*w. 
:-     ?  RA-tKiv.:     ;  .  fasteiM  and  Pr««M»a    N.w 


'     VAXT:   Mmrkjm-ti  Bs- 

w, 

I  b*  K«ir  t.a». 

.bur  a»d  CradltOT. 
r.  .  ..MPANIM:  Tk«  Mnr  Law 
-lesialor  fofniBg  aCoMpaay. 

i-nnn* 

•  •  ii.nil  IJablliMaa. 

i:.    MAKKIAOa 

.  A.NDcuii.o.  bad. 

■rnxoHAM   WILSOV,   Bayal  tn^umg*. 


INTEREST  Gl  ARANTEED  by  the  Government  of  Urugua.T  for  40  years  from  tt-c  date  of  opening  of  each 
section  of  the  Railway,  under  au  hority  of  the  Law  of  the  Chamber  of  Kepresenlatives  and  of  the  senate, 
passed  October,  136S,  and  in  pursuance  of  decrees  of  the  Government. 

ISSUE  of  4,000  SEVEN  PER  CENT.  PERPETUAL  FIRST  MORTGAGE  DEBENTCTIE  BONDS  of  £100 
each,  being  the  balance  of  the  Debenture  Capital  of 

THE     NORTH-WESTERN     RAILWAY     OF    MONTE 

VIDEO    COMPANY    (Limited). 

Notice  is  hereby  given,  that  the  SUBSCRIPTION   LISTS  fnr  the  alwve  will  be  CLOSED   on  TITESDAY 
NEXT,  the  IBthimtant,  (or  London,  and  on  WEDNESDAY  NEXT,  the  19th  instant,  for  Country  Applicntions. 

By  order  of  the  Board,  J.  B.  DAVISON,  Secretary. 

113  Cannon  street,  London,  E.C.  13tb  March.  1S73. 


ACCOUNTANCY. 

MESSRS  NAIDLEY  and  CO,,  20  Mincing  lane,  E,C,,  Accountants  and  Auditors  to  several 
Public  Companies  and  leading  firms  of  Morchants,  are  prepared  to  Contract  with  Mercb:ints, 
Stock  and  Share  Brokers  .ind  others  for  keeping  and  auditing  tlioir  books  by  the  year  or  other- 
wise, and  attend  to  every  description  of  Accountant's  work  on  the  most  moderate  terms. 


TRANSLATION    DEPARTMENT. 

MESSRS  NAIDLEY  and  CO.  have  in  connection  with  their  Accountant's  business 
established  a  general  Translation  0£Bce,  in  which  all  Languages  will  be  carefully  and  promptly 
Translated. 


liUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphero  of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Load. 

It  is  especially  ad.tpted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  an;algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  b«  destructive  to  Iron 
exposed  to  Salt  Water. 

Adulterations.— Some  Paint  Grinders  have  been  selling  Ziao  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  T.ai7ing  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Ptiro  White  Zinc  is  stamped — 

"HUIIBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS.  2«  tlSIE  STREET. 
"  For  public  schools,  and  all  rooms  occupied  by  children  there  wi  I  now  be  no  e.xciiso  for  usiiiij  pt'lionous' 
paints.  Parents  have  remarked  that  their  children  on  returning  from  the  country  to  neivly.palnlcd  house)  kai-a 
suffered  In  hn  th.  The  reason  la  evtdent^the  breath  extracts  the  Insidious  ndaon  froiu  oalnt  ani  the  lurjr. 
draw  In  the  deadly  vapour."— JoHjr  Btni,  September  It,  18S0.  '^" 


PROTECTION       FROM       FIRE. 
"DIIYANT    AND    MAY'S 

Lf  PATENT  HAFETY  MATCHES 

LIGHT  ONLY  ON  THE  BO.X. 


jDRTANT 


AND    MAY'S 

TRADB  MARK— AN  ARK. 


B 


RYANT    AND    MAY'S 

PATENT  SAFETY  MATCHES 

ABE  NOT  POISONOUS. 


PRYANT    AND    OFAY'S 

Lf  PATENT  SAFEI'Y  MATC 


B 


MATCHES 
WITHOUT  PHOSPHOROUS. 

RYANT    AND    J[AY'S 

PATENT  BAFF.tY  MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

D  RYANT    AND    MAY'S 

V  PATENT  SAFETY  HOLDER. 

For  naa  wherever  a  Match  Is  frcfiuently  required. 

BRYANT  AND  MAY. 


CPANISII  FLY  IS  THE  ACTLXG 

U  inrredient  In  ALEX,  ROSS'S  CANTH ARMIES 
OIL,  which  ipeedily  produces  Whiskers  and  thickens 
Hair,  Sa  M,  tent  by  post  for  H  stamps.— ALE.X. 
BOSS,  U»  High  Holbom.  London,  and  all  Chemisu. 


HAiR-cuRLiNo    Yunrt. 
H  Igh  Holbom,  London.-A  I  ' 
FLUID  cnrU  LadiM'  or  Gentle 
It  la  applied.    Hold  at  !•  <d,  i>' 
Had  of  all  CbemlM*. 


2t8 

ISO 

■ly 


PRKY        HATR,      2  IS        HIGH 

\J  Holbom.  London.-ALE.X.  Ki)r<SS  HAIK  DtB 
prodocee  a  pwlect  colour  Immediately  It  Is  used.  It  li 
pwmanani,  aad  pwfaetly  aalural  In  cRect.  Pric*  3a  6d, 
Mat  ky  poMfor  M  ttamp*!  and  all  Chaalata, 


HAIR      COF.OUR      MASH.— BY 
dftinpinf  tha  bvjtd  wltb  (hU  h'.rit^fuily  |>«rfu(ticd 
Wub.  In  two  da}*  ih«  tuilr  bf  n^l  colotir, 

and  rcuialna  lo  dy   an  occaai''  i  Cd,  »tnt 

for  auniM.  AI.KX.  ROSA, 'J4*>  j<         >  n,  London ( 

and  all  ClwrniaU. 

YOSK    MA^MI^i:.-THIS  IS    A 

Xl      o^iitrivano'  1   to  the  note  for  an 

hour  dally,  so  ili:  -  carttlega  of  which  tb« 

m—abef  oooalata.  that  »u  iii-furmad  do««  ia  nulckly 
•kaftd  u  paff Mllea.  Any  an*  eaa  M*  lb«n,  Mid  wiih- 
«a( jsala.  Prlet  lOi  Cd,  amt  «arrlaf»  fre*.— ALEX. 
ton,  SM  Hlfh  BoUonH  Loodoo.  PamphM  •«(  (or 
tniUaf*. 


II     J.     NICOLL.      MEIKJHANT 

lit  Clothier,  and  Outfitter,  114  to  12))  Hc:«nt  atreet. 
and  'i2  (.'nrnhlll,  Loudon.  Ilrunch  establishments  at 
Manclieater,  Liverpool,  aiif!  Birmln^huni. 

H.  J.  NICOLL'S  SovercijraTwtcdOvorcoatfi,  for  rahi; 
If  wl  h  .Silk  Lapela,  uiie  (iuinfa;  in  Mellon  CI  tthn.  Two 
to  Three  Guineas  ;  or  t  f  Chtviot  or  Angola  ditto,  from 
Two  and  a-Hnlf  Gniteaa. 

FOR  LKVEEH  AND  DMAVVINC  UOOMS.— H.  J. 
Nirliotl's  Super  CJoth  Suits,  with  rich  appoint  men  t«, 
complete,  £20  5*.  The  embroidcrlc-i,  Jtc..  ar.-  kei-t 
readj  for  inspection,  io  that  iin  order  (or  a  dress  can  be 
completed  at  a  few  hours'  notice. 

DEI»1*TY.L1EI:TKNANTS-  tXIFOnM.S.  of  the  finest 
and  richest  description,  i::jO.  Can  be  ubtHinul  wiiti  the 
same  dofipatch.  Estimate*  suppllcU  lur  Xuval  and 
!M  Hilary  Uniforms. 

SERVANTS'  LIVEBJES.— The  be>t  at  moderate 
prices. 

H.  J.  NICOLLf  London,  Manchester,  I.iverpcol,  and 
Birm!nKbam. 

M~oscow     polytechnTo 
E.tHIlIITION,   1172,      LYONS   EXHIIIITION, 
1872,     KJOLD    MEDALS.) 

First  Prizes  awunled  to  LIEIIIO  CO.MPANV'S  EX- 
TRACT   OF   MEAT   for  best  iiuality. 

Caution. — None  genuine  without  Huron  I.lrhlfr's.  the 
Inventor's,  ligoature.  AiJc  (or  Llebig  Company's 
Extract. 


A  LLEN'S       PORTMANTEAUS, 

il  nSlHAND 


^LLENS 


DRESSING 

1!7  Hl'HAND. 


BAGS, 


ALLEN'S  OVERLAND  TRUNKS, 

A  37  IJTRAND. 

ALLEN'S     DESPATCH    I30XES 

IV  37  STUANU. 

ALLEN'S     PRIZE     MEDAL 

XX  awarded  for  ffenaralaacatlanc*.  liiustraiud  cau- 
Ui(iiu  o(  MO  artlclea  fur  Contioeuul  travelling  |KMt 
fr»«. 


JOSEPH     GILLOTT^S 
STEEL       PENS. 

SOLD  BY  ALL  DEALERS  THROUOIIOUT  THE 
WORLD. 
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NOW  COMPLETE. 

THE     WORKS     OF     LORD     BROUGHAM 

AND  VAUX. 

In  11  Tolx.  Post  Svo,  -witli  Portraits,  Illustrations,  and  Index.     Price  £2  4s,  sep.ir.at*  toIs.  4s- 
EDINBURGH:    A.    Airo    C.    BLACK.      LONDON:    LONGMANS. 

JUST      PUBLISHED, 

THE     ENGLISH    CONSTITUTION. 

By  WALTER    BAGEHOT. 

A  New  Edition,  revised  and  corrected,  with  an  Introductory  Dissertation  on  Recent 

Changes  and  Events.      Crown  Svo,   7s  6d. 

HENRY     S.     KING    AHD     CO. 


WORKS   BY   ARTHUR   CRUMP. 


The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARI<ET  is  now  ready.  A  new  feature,  a 
PRISMATIC  CHART,  is  incorporated  with  the  issue 
for  1873. 


By    AE.THXJB    ORTJMP. 

LONGMANS,      GREEN,      AND      C;0 . 


Just  Published,  price  7s  Gd, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OP 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT  TIME. 

By    DAVID    MITCHELL     AIED,     Esq., 

Of  the  Middle  Temple,  Barrister-at-Law. 


In  Four  Books: — 
I.  laws  in  Qeneral.  i  III.  Private  Wrongrs. 

II.  Big-Iits  of  Things.  I  IV.  Public  Wrong's. 

Each  Book  embracing 

THE    LEGAL    PRINCIPLES    AND    PRACTICAL    INFORMATION 

Contained  in  the  respective  Volumes  of  Blackstone. 


•  •  *  *  "The  work,  which  is  dedicated,  by  permission,  to  the  Lord  Chancellor, 
contains,  in  a  form  at  once  perspicuous  and  precise,  an  amount  of  valuable  infor- 
mation on  the  constitution  and  general  character  of  the  laws  of  this  country,  such 
as  we  do  not  recollect  *o  havo  seen  in  any  other  written  document  of  the  same  bulk.  Tho 
books  on  'Private  Wrongs 'and  'Public  Wrongs '  would  also  form  a  most  useful  article  of 
education  among  tho  adult  population ;  so  that,  except  as  to  Book  II.,  which,  as  dealing  with  the 
laws  of  real  property,  is  too  tough  a  nut  for  ordinary  readers,  we  have  here  a  volume  which  has 
pretty  nearly  solved  tho  problem  how  to  make  the  people  understand  the  policy  of  the  laws 
under  which  they  live." — Law  JotraNAL. 

"  There  is  much  originality  in  the  treatment  of  the  subject.  We  are  bound  to  say  that  Mr 
Aird  has  done  his  work  well." — Law  Magazine.  • 

"  By  simplifying  much  of  Blackstone 's  language,  and  breaking  up  his  work  into  divisions 
which  may  bo  easily  mastered,  Mr  Aird  has  produced  what  may  bo  called  the  First  Book  of 
Law." — Spectator.  ^ 

"It  is  just  the  kind  of  book  that  every  Englishman  of  any  pretensions  to  general 
knowledge  should  have  and  carefully  study." — Cmr  Press. 

"  Tho  manner  in  which  the  whole  of  tho  information  is  preserved  and  tho  style  impreg- 
nated with  the  spirit  of  Blackstone,  is  romarkablo."— Sunday  Times. 

LOKDON:    LONOUANS,  GBEEN,  aks  CO.,  rATElUiOSIEB  BOW. 

DIVIDENDS      10      TO     20     PER     CENT. 

FOB    SAFE    AND    PROFITABLE    INVESTMENTS. 

SHARP'S  INVESTMENT    CIRCULAR. 

(THIS    MONTH'S   mjMBEB,   NOW    BEADY,    12   PAGES,) 

Costtins  Safe  Investments  in  English  and  Foreign  Railways,  Debenture   Stocks,  Telegraphs, 

"*»,  Dock,  Insurance,  Bnnka,  Mine   Shares,  Foreign  Bonds,   A-c, 

American   and  Colonial    Stocks,  &c, 

CAPITALISTS,   SHAEEHOLDEES,    TEUSTEES,   INVESTOES, 

Vm  find  the  abovs  Investment  Circular  a  safe,  valuable,  and  reliable  Guide. 

MESSRS  SHARP  awd  00.,  STOCK  and  SHARK  BROKERS,  38  Poultry,  London,  E.C. 

(Establnhed  1852.)    Bankers— London  and  Westminster,  Lothbury,  E.C. 


Now  roadv, 

CRACROFT'S     INVESTMENT    TRACTS. 

No.  2.  Price  5b. 

A  MERIC AN  RAILWAYS  AS  INVESTMENTS. 

By  KOBERT  GIFFEN. 
Lont'on  :  Edward  Sttnfrrd,  Charing  CrO!i«. 

Price  One  Shillitiir. 

CRACROFT'S  IN\T:STllENr  TRACTS. 

No.  1. 

THE  TRUSTEES'  GUIDE. 

A  Synop-is  of  tie    Powers   of  Inrestmont,   usually 

given   to  Trustee",   with  practical   directions  lor    the 

guidance  of  Trustees  in  matters  relating  to  investment, 

aiid  an  index  of  securities. 

By  HEKNABD  CRACROPT. 
London  ;  Edward  Stanford,  Charing  Cross. 


In  2  large  Vols.,  Imperial  8vo,  cloth,  £4,  16b, 

THE    IMPERIAL     GAZETEER; 

±  A  GENEUAL  DICTIONARY  OK  GEOQRAPHy, 
Phyeical,  Political,  Statistical,  and  DcRcripiive, 
including  compreheiiBive  Accounts  of  tho  Countries, 
Cities,  Principal  Towns.  Villagei,  Seas,  Lakes,  Rivers, 
Islands,  Mountains,  Valleys,  &.C.,  in  the  World. 

Edited  by  W.  G.  RLACKIE,  Ph.D^  F.R.G.S. 
With  a  Supplement,  brin^jing  the  Geographical  informa- 
tion down  to  the  latest  dates.    Illustrated  hy  above  800 
Engravings,  printed  in  tho  text,  of  Views,  Coutumes, 
Maps,  Plans,  &c.,  &c. 

"This  excellent  book  of  reference AH  the 

articles  wo  have  txaniined,  whether  long  or  short, 
exhibit  a  greater  degree  of  correctness  inminnte  detail 
than  we  should  have  thought  practicable  in  so  compre- 
hensive a  work."— ATaKii.«DM. 

London  :  Blackie  and  Son,  Paternoster  bnildings. 

Revised  Ecitiou,  Imperial  4to,  half  morocco,  £5  lOs, 

"HE     IMPERIAL     ATLAS    OF 

JL  MODERN  QtOGRAPHY  ;  a  Seriesof  One  Hundred 

carefully  Coloured  Maps,  embracing  the  moat  recent 
Discoveries,  and  the  latest  Political  Divisions  of  Terri- 
tory in  all  parts  of  the   World.     Compiled   from  the 
most  authentic  Sources,  under  the  Supervision  of 
W.  G.  BIACKIE.  Ph.D.,  F.K.G.S.,  "Editor  of  the 
Impebial  Gazeteer," 
With    an  INDEX,    containing    references   to    13,0000 
places. 

London:  Blackie  and  Son.  Patemostfr  boildings. 

A    POPULAR  CATECHIS~M    ON 

Ji  THE   ENGLISH   LAND   (QUESTION. 

By  C.  WHEN  HOSKYNS,  Esq.,  M.1'.  for  Hertford. 

Cassell,  Petter,  Galpin,  and  Co.,  and  all  Booksellers. 
Price  2s  6d,  cloth. 


T 


CUBMAEINE  TELEGRAPHY  IN 

U  i673. 

A  Map  of  the  World,  showing  the  Submarine  Cables 
already  laid  and  those  projected,  together  with  Draw- 
ings of  Submarine  Cables,  a  List  of  Telegraph  StaLiuns 
of  the  Submarine  Lines,  and  two  specimens  of  the 
Language  of  Telegraphy,  the  Morse  system  of  Signals, 
and  Sir  Wm.  Thompson's  Recorder.  '  By  William 
Abbott,  Stock  Exchange,  London.  Published  by  B..tes, 
Hendy,  and  Co.,  4  Ola  Jewry,  E.C.  Price  la  ;  post  free. 
Is  Id. 

INVESTORS  IN  ENGLISH  AND 

X     Foreign    Bomls,  Railways,   Bank    Shares,   Mincj;, 
should  consult  the 

"INVESTMENT  BEV[EW," 

Indepoident,  Fearless,  and  Exhaustive. 

By  JOHN  K.  PIKE,  Stock  and  Share  Dealer. 

Crown   chambers,  Threadneedle  street,  London. 

_^__^ Post  free,  Threepence. 


TO  INVESTORS. 
Now  ready, 

T  AVINGTON  &  PENNINGTON'S 

Jj     MONTHLY    HECOKD  of  INVESTMENTS,  con- 
taining an  exhunstive  review  of  the  British  and  ForclL-n 
Stock  and  Share  and    Money  Markets,    itc.     witli 
enumeration  of  safe  investments  paying  from  10  t  i 
per  cent     Price  fid  per  copy,  or  5»  annually.  . 

Lavin^on  and  Pennington,  44  Threadneedle  street,, 
London.  E.C. 


T    O  N  I)  0  N       LI  I3RARY, 

Li  12  ST  JAMES'S  SQUARE. 

fonnded  In  1811. 

Patron— H.II.H.  the  Prince  of  Wales. 

PKKstPKNT — Thomas  Carlyle,  Esq. 

This  I  ibrary  contains  90,0CHJ  Volumes  of  Ancient  and 

Modem   Literature,  in  various    Languages.     Subscrtp> 

tions,  £3  a  year,  or  £2,  with   entrance  lee  of  Xti;  Uf« 

membership,  i.*26. 

Fifteen  Volumes  are  allowed  to  Country,  and  Ten  t* 
Town  Members.      Reading  room  opon  from  Ten  te  half- 
past  Six.     I*r08]iectus  on  application. 
itOBERT  HAiatlHON.  Secretary  and  Librarian^ 

LEA  &  PERRIN8'  SAUCE., 

THE    "WORCESTERSHIBE." 

PronouiiciHl  by  Connois.Htfuru, 

"THE    ONLY   GOOD    SAUCE." 

Improves  the  appetite,  and  aids  digestion* 

Unrivalled  for  piquancv  and  flavour.  , 

Ask  for    LKA  &   PEKKINS'   SAUCB. 

BEWARE  OF  IMITATIONS, 

And  tee  the  names 

LEA  A  FERUlNa  on  all  bottlea  and  labels. 

Agenta-CROSai:  &  IILACRWELL,  London,  and  ioM 

by  all  Dealer*  in  Banoa*  ttorongliout  tbe  World. 


WHEX  YOU  ASK  FOE 

viLENFlELD 
STARCH, 

SEE  THAT  YOU  GET  IT. 

As  Inferior  kinds  are  often  Snbstitated 

for  tho  sake  of  extra  profits. 
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rHARTEKEP  BAXK  OF  INDIA, 

\^  AUSTRALIA,  and  CHINA. 

Hatton  court,  Threadneedle  street,  London. 
Incorporated  by  Boyal  Charter. 

Paid-up  Capital £800,000 

CauET  OF  DiBKCTOits,  1873-73. 
Andrew  CasseU.  Esq.,  Cl^airman. 
Fredk.  Wm.  HeUgera,  Esq.     WilUdmMacnaagbtan,E8q. 
John  Jonea,  Esq.  Wm.  PaterauD,  Esq- 

Thomas  Lancaster.  Esq.         Ludwi^  Wiese.  Esq. 
Emik  liBvibit  Esq. 

BsascHEs    AVD    Agexcieb. 
Bombaj.  I      Bangroon,  {      Hong  Kong, 

Calcutta,  gineapore,         I      Shanghai, 

Akyab,  t      B  Uvia,  |      B&nkow. 

The  Corporation  buy  and  sell  and  recelTC  for  collec- 
tion BU  a  of  Exchange  payable  at  the  ab^re-named 
places:  i«aue  Letters  of  Credit ;  ondertake  the  purchase 
and  Sale  ol  lodran  Guvernuit-nt  and  other  Securities; 
hold  them  for  aafe  ciutudy ;  and  receive  iuterest  or 
dlri  Jeada  as  tliey  become  due. 

Drpostta  of  money  are  rec^^lred  for  not  leas  than  13 
montoa,  bMriPjg  totereat  at  fire  per  cent,  par  anntun. 

THE   AGKA   BANK  (LIMITED). 

X       EaTABLlSHKD  IS  1833.— CAPITAL,  £1,000,000. 

Bead  OmcE — Nirholas  lane,  Lombard  street,  London. 

Beamchej  in  Edinburgh.  Calcutta,  Bombay,  Madras, 

Kur-ache«.  Agra,  Lahore.  Shanghai,  Hong  Koug. 

CrKKEjrr  Accottsts  are  kept  at  the  Head  Office  on 

terms  customur)' with  London  bankers,  and  interest 

n'ed  wbfm  the  creait  balance  does  not  fall  belovr 

-  .  \f. 

Depositi  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  5  per  cent,  per  annum,  subject  to  12  months*  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 
to  be  agreed  upon. 

i  ■  ILLS  issued  at  the  current  exchange  of  the  day  on 
of  the  branches  of  the  Baisk  free  of  extra  charge, 

...  .  1. 1  g  purchased  or  sent  for  collection. 

<  II ASEft  effected  In  British  and  foreign 
-;  India  stock  and  lu^ns,  and  the  safe 
:  'jy  ot  tl.e  same  undertaken. 

ifi'.erest  drawn,  and  army,  nary,  and  cItII  pay  and 
-tions  realiied. 

i.very  other  description  of  banking  business  and 
ley  agency,  British  ai.d  Indian,  transacted. 

J.  THOMSON'.  Chairman. 


JI 


'n-r;  TCnyo    r\D  SHANGHAI 

IJRATIOS. 
I  '.     All  paid  ap. 

lUnivc  i  liuJ,  1,UJ0.000  doU. 
CocicT  or  I>iEscioBs    AKD    llXAi*  Orncs  ur  Hose 

Koxa. 
Lovooir  Huriami— W.  H.  VadMr.  SI  Lombard  itraet. 
Baxxii* — London  sod  Covnty  Bank. 
Bbuiobs  Ajrs  Aosxcus. 
Hans  Kaa(  Mudiow  Saiton 

ghaBghai  Tokohama  Sin<*|>or« 

Fooekow  HloKO  Bombay 

Vlano  ManlU  Cakntu 

CwfuwaUoa  gnat  Dtmltt  npoa  and  nosotlata  or 

BiUil  al  any  o(  Uw  Bnnchaa  or  A(aKial;  alao 

Daposlu  far  Hud  perioda,  at  ratei  varyteg  wtth 

partod  of  dapoalt. 

Tba  Coifnttcm  iaaa*  LaUara  of  Credit  asd  Circular 

Kut<t.  n*-aotiat>la  in  tba    prlnHpal  dtlw  of  Eorapa, 

A*!"  1.  for  th«  lua  of  IraveUcrf . 

'I  -nt  AccoanlH  for  tli«  eotirenltnca  of 

em..........  ...uiuiiiK  froa  Cbina,  Japan,  and  India. 

Tbay  alao  nndartaka  Iha  Acaney  of  coiiitliiwnu  coo- 
•Mtad  Kiih  tba  Kaat,  and  raotira  for  la/o  cwtody 
ladtaa  and  o(bar  Ooratninwl  lacoritlaa,  drawiag  In- 
tataal  and  IHTldaada  oa  Uw  aama  a<  Uwy  fall  dot. 

B^arrboUan  baolnf  tbdr  aharra  on  tba  London 
tf(lat«r  r>«alTa  tfealr  diTidan  •  at  tb«  Uttd  nia  of 
la  M  per  dollar.  DiTtdaada  are  payable  in  London  In 
April  an.)  Octobar  <*>  reettpt  of  lb*  adtica  ofmaallng 
In  Haoc  Koog,  kald  ia  Pabnary  and  AagaaL 


|hnKai 


ORIENTAL         BANK 

iBacc^ratad  by  IIa>'al  Cbarter,  SOib  Aogoat.  IMI. 
r>id«f  Capital,  Cl.tooMM.    Kattrnd  fund,  «Mt,0OO. 

Corar  or  l>i.»*-rr.fc. 
rnAtfcMAV — Jautfi   ' 
DarrTt'<;MAiMMA!( — Jol-^  K*n. 

■ft  Arl>uihrioi,  tm.      I  A.I--- -:...^<;naIa,Ea<i, 

i)oi^},nli  PtlbaaBars  1  Laatock  IMmM  BaUL  Ban. 
-tan  Jamn  Kay,  Ban    1 1%.  WalklMlMI*,  Baq. 
Caiir  MuAsa*— Cbartra  J.  t.  Bloart,  Eaq. 
Bra-Maaasaa— Patrick  Caapbal),  Knv 

BAiaaaa. 

Bank  of  Cnfland,  L'alun  Bank  of  London, 

Bank  of  Ocociaiib,  Loodoo. 

'  •  f^orporatlon  grant  Dratla,  and   oagsUala  or 

■  Hiila  payaMa  at  Baabny,  Calcutta.  Coleabo, 

'» .  Ilaoghong.  Kaady.  Madraa.  Maafttlo*.  Mai- 

l'>>lnt-dM>alla.  gltaM*'!.  8in«apoca,  Sydoay, 

1    *'  'tanis.  on  tMma  wMefa  may  ba  aacarwiiad  at 

'<!T'.     Tb.)'  a'.K>  laaaa  CIroalar  Kotaa  tar  Ilia 

'  triTtUara  by  tb.  Uraitea4  roota. 

<y 'ndarufca  tba  agaaey  af  nrtiaa  asoaactad  wldi 
■' ■     ■      1  ladlaa  i 


•  pardiaaa  asd  aala  •(  _— —  __- 

nu^tbaaModjrat  tka  aamat  tba  malpt  of  l«Uriat. 
MMMl^rsr,PawtaM.fecaad  tk*  aAaMmof  ra- 
— ■»!»  WtwtCT  tba  abafr».»a»id  dapandaar  ha, 
,  .  Tkay  alro raealTa  Dapoatuof  floo and  apwarda  for 
I  «M  pntada,  iba  tmm  lot  which  may  ba  aaecrt«la«l 
K  ipvltaaliMi  at  iliair  om«. 

»  bosra.  into*.   Batardaya,  10  to  1 
•  ndtModlMUaal.  Leadcc  l»7i. 


PAXK   OF   CALIFOENIA.— THE 

JJ     OKIENTAL  BANK    CORPOKATION   are   pre- 
pared to  is«ue Drafts  atsipht  on  the  Bank  of  CatlToinla 
San  Flandsco,  tbe  terms  for  which  may  beascertaineil 
at  their  offlca. 
Threadsaadle  street,  1872. 

BANTC  OF  SOUTH  AUSTRALIA. 

XJ  Incoroorated  by  Royal  Charter,  1817. 

DRAFTS  ISSUED  upon  Adflsido  and  the  principal 
towns  in  Soutb  Australia.  Bills  negotiated  and  col- 
lected. Money  reoeiyed  on  deposit.  For  terms  apply 
at  the  OBces,  54  Old   Broad  street.  E.G. 

WILLIAM  PURDV.  General  Manager. 

IONIAN        BANK, 

X  31  Finsburv  Circus.  11th  March,  1973.— The  Court 
of  Directors  Jiereby  ptTe  notice  that  they  have  declared 
a  Diridend  on  the  pnid-up  capital  of  the  Bank  for  the 
hslf-year  ending  the  31st  December  last,  at  the  rate  of 
6  per  cent.,  and  in  addition  thereto  a  Bonun  at  tlie  rate 
of  2  per  cent  (to^tther,  8  per  cent.  i>er  annum),  payable 
on  the  10th  April  next.  And  they  further  give  notice 
that  the  Transfer  Books  will  be  cl<)sed  from  the  1st  to 
tbe  lOth  April,  both  days  inclusive. — By  order  of  the 
Court,  E.  H.  BLADE,  (Secretary. 


VATION^VL   BANK 

X\  (Limited). 


OF   INDIA 


Hkad  Officb— 80  King  WiWiam  street,  Ix)ndon. 

ItAJTKKUS. 

Bank  of  England,  National  Provincial  Bank  of  Englaud. 
National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  nei^otiale  aiid  cllect  Bills  of 
Exchange  payable  at  Bombay,  Calcntta,  Madras.  Kur- 
rachee,  Colcmbo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theii  Office, 

They  undertske  tbe  purchase  and  sale  of  Indian  Oo- 
remment  and  otlier  securitte-<,  hold  them  for  safe  cus- 
tody, and  realise  the  Interest  and  dividends  as  thoy 
become  due.  They  alto  collect  pay  and  pensions,  and 
generally  transact  every  de.'M'ription  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  ou  deposit  for  fixed  periotls, 
repayable  at  twelve  months',  six  mouths',  and  fourteen 
days'  notice. 


ZEALAND. 


gANK    OF     NEW 

Bankers  to  the  General  Government  of  New  Zealand, 
tbe  Provincial  Governments  of  Auckland,  Wellington, 
etago,  tc  Capital,  £600,000.  Reserve  Fund,  £130,000. 
Head  OlHce.  Ancklnnd. 

BRANCHES  AND  AGENCIES— 
In  VICTORIA,  AUSTRALIA— Melhournc 
In  NEW  ZEALAND— 
Arrow.  InvercargilL  Quecnwtown. 

Blenheim.  Ksiaiwi.  Ranihum. 

CliarleAton.  Lawrence.  Riverton. 

Chri-tchiirch.  I.ytlleton.  Ross. 

C;utha.Ferry.  Manuherlklo.  Teviot. 

CoromandeL  Mount  Ida.  Ttmaru. 

Cromwell.  Napier.  Tokomalrlro. 

Donedln.  Ngaruawahla.         Walkouaitl. 

Grabamstown.         Nelson.  Waitahuna. 

Greenst"ue.  New  Plymouth.      Wanifnnul. 

Greymouth.  Oamaru.  Welllnifton. 

Greylown.  Palnierston.  West  Port. 

Hokitlka.  PIcion.  Wetlierston. 

This  Bank  grants  Drafts  on  ajty  of  the  atjove-named 
places,  and  transacts  every  description  of  Banking  busi- 
ness connected  with  New  Zealand  and  Australia  on  the 
moat  favourable  lerma. 

Tba  London  Otllce  receives  deposits  at  interest  for 
fixed  parlods.  en  tenn«  whirh  may  be  leanie,!  ou  appti- 
eation.       F.  LAKKWdltTHY,  ManaRiiig  Director. 

No.  CO  Old  Broad  street,  London,  K.C. 


TO  SHIPPERS  AND  EXPORTERS. 

MILNERS'  STRONG  HOLDFAST 
AND  FIKE-RE8ISTIN0  SAFES,  CIIESTS 
8TR0S0  ROOMS  AND  DOORS,  with  all  their  Lales 
Improvements. — Thestrongi-st  and  (4|uality  considered) 
the  cheapest  safe-guards  against  fira  and  the  modern 
burglar.  Wantrd  wherever  cash  and  books  are  uu:il. 
In  quantities  at  wholesale  prices.  Mllnera  Phoenix 
Safe  Works,  LlvenH)'ji,  tbe  most  ezten.iive  and  cutn- 
plate  In  tba  world.  Deiiota:  Liverpool,  Manchester, 
Bheffiald,  I^eedi,  Hull;  I^ondoii  depot,  47a  Huorgata 
•treat.  City,  near  tba  Bank  ot  Engiaiiu.  Clrtsularsf  raa 
by  poat 

V  OYAL    POLYTECHNIC, 

XI  800  Bagani  atreai.— LKNT— ruel :  what  shall  ws 
bum?  new  and  Import  .*rit  I^-<  tnrv.bv  i'rofesaor  Gardner, 
-The  Worlds  abov  !,■  rtiire,  by  Mr 

King,  with  Spectral  :  l)j-  l>r  Cron. 

Hide  and  8aakgK<»    '  li.iractcr  Knter- 

IttiBiBant,  by  Mr  Patoy  V«r«. — Jlow  Jaua  Conquest  rang 
iba  Ball,  by  Mn  Oswald  Hnghts ;  with  Bplendld  tfltH.'iK. 
Many  other  mtartalmiMnla.  AdmMoo  Is.  Open 
wica  dally,  II  to  •  and  7  to  10. 

mNNEFOPD'v  FIT  ID  MAGNE- 

U   HIA  — I  forthirty  years  have 

approved  of  r .  .Magnesia  aa  tba  bast 

ramady  for  Aciouy  oi  in,:  ..ii',inach,  Uaartoom,  Haad- 
■cba.  Ooot  and  btdlfaatlon  j  and  as  tba  boat  mtU 
■padaat  for  dallcat*  OMUtliatlona,  aapaelally  adapud 
for  ladlaa,  tUUna,  and  Infanta. 

DlNHEFORDaadCO,  CbamtoU,  nt  New 
Bund  straat,  Loadan.  and  of  all  Mber  cbamlsu  tbroufb. 
oM  Iha  world. 


G 


RANVILLK     roj.j.vmvrV: 


Tandy  baa  nanaata. 

klaaly  paraMltsd  to  ,..,  ,,.. i 

Trinity.  Kanwgata  ^  nitwaU  Vloar 

af  MInalar.  Prleat  111 '  '-n.ato.  Tbar* 

art  alae  vacanoaa  lu  ;..,  ...- ,  i  .....ratory  Bcbool, 

•hMi  la  la  senMsUoa  »lt«>,  thoogti  a4aUnct  frun  tka 
•bora 


IndU  Otfico,  6th  March,  1373. 

THE    SECRETARY    OE    STATE 

X  for  India  in  Council  hereby  gives  notic,  that  the 
holders  of  India  6  ptr  cent.  Debentures,  facing  ilue  on 
the  16th  August,  1873.  will  Iw  allowed  the  option  of 
renewing  their  debentures  for  a  further  period  of  five 
years,  at  4  per  cent,  per  annum  interest,  on  giving 
notice  of  their  intention  by  letter  addressed  to  ■'  The 
Financial  Secretary,  India  Office,  Westminster,"  on  or 
the  3l8t  iDstaut,  such  letter  to  state  the  serial  lett>  r, 
number,  and  amount  of  each  debenture  to  be  so 
renewed.  M.  E.  GRANT  DUFF. 


\rOTICE.— EXPIRATION       OE 

il  LKASE.— METCALF  and  CO  ,  S  i'all  Slall,  Loudon, 
S.W.  (Established  1S25),  JewetliT^.  Silversmiths,  and 
Watchmakers,  are  now  SELLING  OFF  their  whole 
stock  of  18-carat  golil  jewellery  and  diamond  orri,inient8, 
&c.,  at  a  reduction  of  20  |ier  cent  fioni  the  ori;,'-inai 
marked  price,  for  cash  only,  previous  to  removal  lo  their 
new  prpmisos,  19  Cockspur  street,  Pall  Mull,  in  April 
next.  Wetldiog  and  Birtliilay  Presents  in  great  %-ariety, 
at  very  low  priL-es.     Inspection  is  solicited. 

QOCIETE       GENERALE        DE 

0  CKEIHT  INDt'STKIEL  ET  COMMKRCIAL. 
The  Counc'l  of  Admuiistratlon  have  decided  to  pro- 
pose at  the  next  G  ni-riil  Me'^tiiiij  that  he  Dividend 
for  the  second  half-year. shall  ha  fixed  at  tlie  sum  of 
12  francs,  which,  with  that  of  12  francs  already  distri- 
buted in  November  last,  will  bring  the  U>tal  revenue  ot 
the  year  to  M  francs  on  each  Bond  of  125  francs . 

WHITBY.     REDCAR,     AND 
tT      middlesbouough    union    railway 

COMPANY. 

The  Directors  of  the  above  Company  are  Prepared  to 
Receive  Applications  for  the  l>ebenture8  issua'i'e  under 
"  The  Whitby.  Itedear,  and  Middlesborough  I  nion 
Railway  Act,  1S66,''  lo  be  issued  for  pcrio  .s  of  Throe, 
Five,  or  Seven  years,  bearing  interest  at  the  rate  of  Five 
per  Cent,  per  annum,  payable  half-yearly,  on  the  1st  of 
Jannar\-  and  1st  July  in  each  vear. 

Applications  will  Iw  received  by  the  undersigued  at 
the  Company's  Offices. — Ilv  order, 

.JAMES   FRASEIl,  Secretary. 

7  Bank  buildings,  Lotlibury,  London.  ' 

PRELIMINARY  NOTICE. 

THE     DUBLIN     WHISKY 

1  DISTILLERY    COMPANY  (Li  i.ited). 
Capital,  £100,000,  fully  subscribed  in  shares  of 

£500  each. 
DisTii,r,BRT  Peruisbs— Jones's  road. 

Malt  UousKS^Russel  place. 
TBUPOB.iKT  Okficbs— 1  Uiissfl  place. 

The  Directors  of  the  ab.ve  Compuny  beg  to  in'lmate 
to  their  connections  and  the  public  that  llicir  now  dis- 
tillery in  mpidly  approHchiiig  completion,  and  tliat  they 
ex|)ect  very  s»>on  to  l>o  in  a  ifisition  to  receive ordtrs  for 
their  make,  which  is  to  be  Dublin  Whisky  of  the  best 
type. 

Having  the  adrnntafies  of  an  entirely  new  diHtlllery, 
erected  with  all  the  most  recent  iminDvemonts,  and 
having  »e<;ureil  Die  seivices  of  two  nf  tl»Miiu)*t  expe- 
rienced dlttlllers  in  Ireland,  the  DirertO'-H  ifi  this  way 
are  steatllly  proceeding  on  a  hints  of  the  most  careful 
and  complote  arrangements  for  producing  the  finest 
quality  of  whisky  rounuftctured. 

The  Director*  take  this  opportimltv  of  stating  that 
*'The  Dublin  Whisky  Uistillorv  Company  "  (Limited) 
has  no  connection  with  any  firm  advortising  under  a 
similar  title,  and  that  no  porson  or  p  rsous  trading 
under  a  similar  title  arc  diktilkiri  in  Dublin  or  elsewhere 
in  thiH  country. 

1  Ru^Bol  place,  Dublin,  3rd  March,  1873. 

EDUCATION  IN   GERMANY— 

IJ  ANGLO-OEKMAN  E!jTABLI811.ME,ST,  lii.nn 
on-th«-Khlne,  foumk-d  In  :s47,— Tbe  l'rincl|ia),  Herr 
THO\IA,S,  prc|  arc:  Oentlcnion'i  Soul  for  tieAruiy 
Cl"'l  Service,  and  Mercantile  puriniu,  Qerma  ard 
French  are  conitantly  ipbon  In  lil<  o<ital>llahmcnb 
where  the  comforti  of  aa  Enirlistt  home  are  provided 
by  an  Enitliah  lady  (Mra  Thoman).  The  hiirhest  re 
(erencM  glTtn.— Apply  to  Herrn  Director  IHOMAS 
er  Utraaee.  Bon-on-the-lthlne  — T'-flrtM.'iit  t>*rnrin. 

Mil  LEWIS  AND  SON,  ilH 
Strand.  — Ttie  Royal  huwlsham  syntetri  of 
Writing,  Arithmetic  Bookkeeping,  und  Sh»rth<iud.aa 
Taught  for  upwards  of  &0  years  by  Mr  U-wis.  the  real 
Inventor  and  fliit  toucher  of  those  W(irld-t«nowued  and 
only  Infallible  systeins,  ensure  pL-rfocdon  itftur  a  few 
•aay  and  lntere«tlng  lessons.  Pers  >n.Y  una>ili!  to  t 'tka 
the  lessons  may  otjtaln  the  Inventor's  works  for  ktit' 
Instruction  at  hU  only  institutlou.     13  Htrand. 

ri)l CATION.— "  ONE     YKAIt'S 

Xj  Good  Schooling  "  at  the  Engllsli  and  Continental 
College,  Harrow  (clo^e  to  tho  strttloii).— A  few 
ANNUAf>  VACANCIES.— Parents  anxious  to  give 
their  boys,  before  they  put  theoi  Into  any  bnihicss,  a 
year's  flulahinB  lnstructii>t|  In   a    higldr  rtcnuimcridvd 

DMirOlng  school,  of  llmitn.j  nn.' '■■'■  •"•*'■    t-i  be 

perlectei  (even  If  ba-kwurdi  iti'-r- 

dal  and  |M.llleoorre»(>-<iid.'iii'-,  ■  j.ing 

(orraaUianaikManddr«wlng;,i  .-.*■ 4]ly, 

and  guitUmaalr  mann-ra.  are  nivitrU  to  a<<<irrns  the 
PrlnclpAl,  who  u  aaslsted  by  •lllnt-nl  ami  liarii-working 

aiwt«n.     Toanger  bo>s,    to   i"    .......,i   for   punllc 

•cbooU,  the  profMslotis,  and  (  >;Minailuns, 

art  received  fur    «  longer  p'  <iivirround, 

with  a  gymnatlum  an<i  ^  ■'ti-  '  'tse  to 

ttta  hoiue,  which  latUr  i  n-  nu. 

Hlghwt  r«f«rttiioM  aa  i"  ii<  nt, 

..w/.j.11*nt     ha«l(h      ail. I     I    .  ipllS. 


Hler 
lUd 

<.'"g 


U  y«ar>  of  bc>- 
•UthHMry,  and  f' 

•adbraMband  i>«. 

only  Mtrat.  KcUbUswMl  tod; 
Harrow 
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A      SITUATION      AS      COllllE- 

l\.  SPONDING  CLEKK,  WANTED  »iy  a  Sw(-<1ibIi 
Gentleman,  age  27,  with  thTough  kiii.wlcdse  of  Froncli 
and  German.  Heat  roferencfs.— Adiliess  J.  L.,  care  of 
Meam  Dearon  and  Co.,  154  l.eadenliall  Btr(et,  EC. 

WI^K     CLERK     WANTED,! 

JJ     with  five  or  six  years'  experience  i\   a  B.tnk.  j 
Good  writing  indiap«nBalile.— Apply,  by   letter,  stating  i 
ajjc  ami  qualiticatious,   to   Box,  46,  Post  Office,   New- 
castle-on-Tyne. ^^ 

mNK  MANAGEll-A  PERSON 

D     of  i)osition   experiened   in  Town   nn'i   Provincial  j 
Bankins  required  as  GENKRAL  MANAGER.    Gentle- 
men   seekinj^   fto   Appointment    can    apnly,   by   lottor, 
giving  Aire  and  qualitications. — Address,  f.H.W.,  Messrs 
Illndcs,  K«8t,  and  Blades,  11  Abchurch  lane,  Londo-. 

WANTED    TO"~PURCHASEr  A 

TT  WOliKlNG  PAUTNERSHIP  in  a  thoroughly 
good  Stock -broking  firm.  Tlie  advertiser  has  a  good 
connection,  and  «ill  throw  his  entire  energies  into  ttie 
business. — Address  Messrs  Inglc.  t'ooper,  and  Ilohnes, 
Solicitor.s  City  Bank  chambers,  Threadneedle  street, 
E.G.  

WANTED.  A  GEXTLEMAX  OE 

TT  good  ceneral  bus'ness  experience,  for  a  position 
of  trust.  Must  possess  knowledge  of  Stock  Kxchanse 
and  Fureign  Banking  Business,  an  i  must  have  refer- 
ences of  the  highest  cha'-acter.— Address,  hv  letter, 
stating  nil  particulars,  H.  N.  S.,  1  Angel  court,  Throg- 
morton  street.  K.C 

MANAGING      PARTNER 

llL     WANTED,  for  a  buhiness  established  in  a  large 
town,  in   cuimcction   with    a    Ptileiit  by   a  Gentleman, 
whose  duties  call  him  elsewhere.    The  basines'*  is  whole- 
sale,   is  fast  forming  into  magnitude,  is  lucrative,  and 
capable  of  great  development.      The  Manager  has  died 
recently,   and,  tlie   principal   is   anxious   to  secure  the 
services  of  an  active  energftic  man  of  busine.-'S,  who 
would  embark  some  capital,  and  be  competent  to  under- 
take its  sole  man-igement,  for  which  be  wou'.d  receive  a  1 
salary,  atid  a  liberal  commission  on  profits. — Apply  by  j 
letter'only.  to  G.  L.,  care  of  Messrs  Kimber  and  EIUe,  ; 
Solicitors,  79  Lo  jabard  street,  London.  i 


TAW      EXAMINATIONS.— 

Jj  A  Barrister-at-Law  of  the  Ch-mcery  Bar  (an 
Honorons  Mnn  Oxford  and  an  Exhlb'tionT  L'ni'lon,— 
both  in  Law)  prepa-cs  pupils  at  hi-*  chambers  in 
Lincoln's  Inn  for  all  the  Law  Examinati'jns.  Terms. — 
•Seven  Guineas  pc  month  one  hour  daily,  or  Five 
Guineas  per  month  one  hour  every  alternate  dav. — 
Address '•  A.  B.,  "  ear-^  o'  Messrs  Stevens  and  Hayups, 
Law  Publishers,  H  Bell  yard.  Temple  Bar,  London, 
W.C. 

T  ONDON       AND       SAINT 

Jj  KATlIAIirN'F-  DOCKS  COMPANY. 

The  Di/ectors  arc  prepared  to  rocivo.  to  a  limited 
amount,  olf..  rs  of  Loans  on  Detw  ntures  for  3,  5  or  7  years, 
b'-aring  fnte'cst  at  iho  rnte  of  4  per  cent,  per  annum,  to 
replace  Bonds  to  be  paid  oH". 

T.  W.  COLLET,  Secretary. 
London  and  St  Katharinn  Dock  House, 
109  Leadenhall  street,  Dec.  12,  l87:i. 

Q^IIARE    INVESTMENT  TRUST. 

Notice  is  h?reby  given,  that  the  Coupons  of  the 
Preferred  Certificates  of  the  share  Inves  meat  Trust, 
will  b3  PAID  on  and  after  Snturdiy,  ihe  l.^th  irnit., 
between  t!ie  h  >ur.'<  of  ten  and  twj,  at  M'ssri  Glyn, 
Mills,  and  Co.,  07  Lombard  street,  where  the  eouponn 
must  be  left  for  examination  three  diivs  previuus  to 
calliDg  f(»r  payment. 

An  early  day  will  he  appointed  for  drawine  the 
Preferred  Certificates  rf^dpemable  hv  tlie  fund. — by 
order.  GEORGE  LYON'S,  Secretary. 

6ti  Old  Broad  street,  March  11,  1873. 

UENOS  AYRES  6  PER  CENT. 

STATE  LOAN,  1870. 
'Ihe  niVIDEXI)    due  1st  April  next  will  bo  PAID  at 
our  Countint;'liouse  on  and  after  tlmt  <l:ltf. 

Coupons  \:aii  bo  left  any  day,  excepting  .Saturday,  on 
and  after  tlie  24th  inst ,  between  tlie  hours  of  Eleven 
and  Two,  three  clear  days  being  lequired  for  examina- 
tion. 

C.  DE  MURRIETA  and  CO. 
7  Adams  court.  Old  Inroad  street,  London, 
lilh  JIarch,  1«73. 


B 


TWELVE      P  E 11      CENT. 

1  MORTGAGE  DEHKNTrR  ES. 

Messrs  GL.4.SSF0RD,  ROBRRTSON,  and  Co..  arc 
authoriseJ  a*  Agents  for  the  pioprit-t  ary  of  a  first-class 
Gold  Gravel  UydriuUc  Mining  Property,  to  Rcceivi 
Applications  for  -UK)  Debentare*  of  £3  0  each,  with  bonus 
on  ledemption.  for  extension  of  works  and  property. 
Bi^ids  will  be  se  ured  by  first  mortg  age,  over  property 
of  estim  ti'd  value  £f!5,00()  sterling.  List  of  applica- 
tions will  Close  on  the  20th  inst.  Pla  ns  and  particu- 
lars may  be  obtained  from  M-'Ssrs  Glass  fonl^  Robertson, 
and  Co.,  4  Great  St  Helen's,  London,  E.  C. 


ALABAMA    &   CHATTANOOGA 

XL  BONDS. 

A   GENEU.\L    MEETING    of    holders  of  Alabama 

and  Chaltenoo.'a  R'lilroid  Boniis  [•*  hereby  convened, 
by  the  Council  of  Foreian  Bondho'dera,  to  be  ^eld  at 
the  London  Tavern,  Bishopsgat  e  street,  on  Monday,  the 
17th  of  March,  1S73.  at  Two  o'clock,  for  the  purpose  of 
considerin:;  a  (iroposltioi  from  the  State  of  A'abama  to 
accent  ia  payrnent  of  th-»  overdue  Coupons  8  per  cent, 
currency  bonds,  repayable  in  twenty  years  at  83  i>er 
cent.,  a  'd  to  advance  2.50,<K>0 Hollars  to  enable  the  Slate 
to  complete  ttie  purchase  of  the  railway. 

HVDE  CLARkE,  Secretary. 
Council  of  Foreign  B.-ndhol.iers, 
10  >t  jorgUe  street,  E.C.,  14th  March,  1373. 


[MPERIAL 


OTTOMAN 

1863. 


LOAN, 


The  London  Agency  of  the  Comptoir  d'Escompte  de 
Pari-t  her- by  gives  notice,  fiat  they  are  prepared  to 
Pay,  on  Tue'dav,  the  Ist  Apri ,  the  Interest  Coupons 
due  the  Ist  April;  also  the  Bonds  Drawn  on  the  5th 
instant. 

The  C  nipons  and  B  mds  must  Im*  left  at  least  four  clear 
days  prior  for  eiaminjition  {bunk  holidays  excepted), 
atid  be  schedaled  on  forms  to  bo  obtained  at  the  under- 
mentioned address. 

Coup  ns  and  Bonds  will  only  be  received  and  cheques 
delivered  between  the  hours  of  Eleven  and  Two  o'clock. 
On  Saturdays  Coupons  and  Bonds  cannot  be  received  or 
che(iues  delivered. 

Agency  of  the  Comptoir  d'Escompte  de  Paris. 

144  Leadenhall  street,  March  15,  1373. 


ABRIDGED    PROSPECTUS. 
UNITED     STATES     OE     AMERICA. 

THE   GALVESTON,   HARRISBURG,  AND   SAN 
ANTONIO     RAILWAY     COMPANY. 

LENGTH    OF    LINE    212    MILES. 
ISSUE    OF    1,200    SIX    PER    CENT.    FIRST    MORTGAGE    GOLD    BONDS    OP    1,000    DOLS    EACH, 

Being  balance  of  1,700  Bonds,  secured  on  85  miles  of  completed  road,  the  net  earnings  of  which  section  for  the  year  ending 

3l8t  October,  1872,  exceeded  8200,000  Gold. 

Redeemable  at  par  in  Thirty-Eight  Years  from  the  Ist  of  February,  1873,  by  an  Annual  Sinking  Fund. 

Jnterent  paijahle   li/ilf-i/carli/,   on    the    1st    of   Fehrunnj    and    1st    of   Aiiynst,   in    Gold,   at   the    Offices   of  the    Company, 

Ho.  80    Coleman   street,   London,   or   in    Boston,    U.S. 

First  Coupon  for  §30,  or  £6  5s  sterling,  payable  1st  August,  1873. 

The  Price  of  Issue  is  72  per  Cout.,  being  i:l()2  per  Bond  of  $1,000,  at  is  Gd  to  tlio  dollar,  payable  as  follows  :— £10  per  Bond  on  Application  ; 

£10  per  Bond  on  Allotment ;  £30  per  Bond  on  the  Slat  of  March,  I.S73  ;  £35  per  Bond  on  the  30th  of  April,  1873  j 

£37  per  Bond  on  the  31st  of  May,  1873;  £40  on  the  30th  of  June,  1873. 

Subscribers  may   pay  in  full,  eithor  on  Allotment,  or  on  any  of  the  dates  when  Instalments  fall  duo,   under   discount 

at  the   rata  of  <>  per  cent,  per  annum. 
For  the  security  of  Trustees  and  others,  the  Bonds  may  be  registered,  free  of  charge,  in  the  name  of  the  holders  thereof 

(so  as  to  be  transferable  by  deed  only),  at  the  Offices  of  the  Company. 

TKUSTKESFORBONDllOLDICHS. 
Charles  B.  Ooodrich,  Ekj.,  Boiton.  I  Jonathan  F.  Barrett,  Esq,  Itoaton. 

BANKERS. 
Mctara  Smith,  I'nyne,  ani  Smltha,  1  Lombard  atreot,  E.C.  |  Tli>  National  Bank  of  Scotland,  37  Kicholaa  Uiie,  E.C. 

BROKKKS— Mcsir»  Sutton,  Miller,  and  Co.,  22  Royal  K.vtli«iigc,  E.C. 

OFFICES   OF  TKB   aOMFAXTT— 80  Colaman  strest,  Zrf>ndoii,  I.O. 

The  CREDIT  FONCIER  OK  ENGIAXD  (Limited)  have  recoiTed 
instructions  to  dispose  by  public  subscription  of  $1,200,000  of  the  above 
bonds,  the  balance,  viz.,  8,500,000  being  reserved  as  security  for  the  repay- 
ment of  a  like  sum  borrowed  from  the  School  Fund  of  the  State  of  Texas, 
which  debt  is  to  be  repaid,  principal  and  interest,  by  »n  annual  payment 
of  $44,22G  per  annum  , which  will  extinguish  it  in  about  17  years. 

The  present  issue  of  $1,200,000  bonus  is  the  balance  of  a  first  mort- 
gage of  $1,700,(M)0  on  85  miles  of  road  from  Ilarrisburg  to  Columbus, 
being  at  the  authorised  rate  of  $20,(K)0  per  mile  of  completed  road. 
This  seclion  has  boon  in  operation  for  the  past  two  years,  and  has 
■hown  the  following  results,  viz. : — 

s 

Net  earnings  for  the  year  ending  Oct.  .11,  1871,  exceeded     177,000  Gold 

—  _  _  Oct.  31,  1872,  exceeded     200,000    — 

Amount  reqnire<l — 

1st, — To  provide  for  the  annual  payment  on  account        $ 

of  School  Fund  Loan  <4,:i2C 

2ad,— To  provide  for  the  interest  and  redemption  land 


¥ 


«I  the  balance  of  the  present  issue 84,000 

lieaving  a  surplns  of 7i,774 

200,000 
By  a  telegram  received  from  the  President  of  the  Railway,  it  appears 
that  the  earnings  for  the  quarter  from  November  Ist,  1872,  to  Febru- 
ary Ist,  187.3,  were  $27,000  in  excess  of  those  of  the  corre«ponding 
quarter  of  the  preceding  year,  which  shows  that  the  traffic  is  rapidly 
ana  steadily  progressing. 

The  proceeds  of  the  sale  of  these  twnda  ar«  intended  to  be  applied  to 
tb«  extension  of  the  line;  and  contiacts  for  Uie  construction  of  the 
second  sect  on  of  the  railway  have  acoordingly  been  alieudv  entered 


into,  anil  active  operations  will  be  commenced  forthwith.  The  opening 
of  this  further  section  will  materially  develop  new  and  lucrative  traffic, 
and  greatly  incro.ise  the  net  earnings  of  the  Company's  linos. 

The  price  at  which  the  bonds  aro  oflored,  calculating  the  redemption, 
will  yield  to  the  investor  a  rate  of  intordst  exceeding  8  jier  cent. ;  and 
taking  into  consideration  the  circumstanco  that  the  payment  of  the  in- 
terest and  sinking  fund  isabsolutuly  secured  by  the  actual  net  earnings, 
which  are  already  far  more  than  sufficient  for  the  purpose,  it  will  be 
seen  that  those  bonds  constitute  a  Hr.'it-class  and  undoubted  security, 
while  yielding  a  high  rate  of  interest. 

Full  prospoctu.ses  and  forms  of  application  may  be  obtained  from  the 
Credit  Foncior  of  England  (Limited)  ;  from  either  of  the  Bankers; 
or  from  the  Brokers,  Messrs  Sutton,  Miller,  and  Co.,  22  Kjyal 
Exchange.  E.C. 

London,  7lh  Ma-oh,  1873. 

TNITED  STATES  OF  AMERICA. 

THB     GAiVESTON,     HARRI3BVBG,     AND    SAN" 

AlITONIO  RAILWAY    COMPANY. 

Length  of  Line  212  Miles. 

Ti!sueofi,'2O0  Six  Jter  Cent.  f\r.-:l  Mn'-li/oi/p  Cold  Bonds,  ii/"$l,000  eiich, 

brtni/  Imtiinrr.  o/"  1.700  Bunds. 

Notice  is  hereby  given,'  that  the'  LISTS  of  APPLICATION  for  the 

!  above   will  be  CLOSED  this  day,   SATl'RDAY.   the    15tb  inst.,  for 

London,  and  on  MONDAY,  the  17ih  inst.,  for  the  Country. 

H.  J.  BARKER,  Financial  Secretary. 
The  Credit  Foncier  of  England  (Limited;, 

St  Clement's  House,  Clement's  Inne.  Lombard  street,  E.C, 
'  London,  March,  15,  1875. 


March  15, 1873.] 


THE  ECONOMIST. 
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T  H  P 

GREAT      SNOWDOX      3I0UNTAIN      COPPER 
MININ&    COMPANY.    LIMITED. 

Rtghtered  under  the  Companies'  Acts  o/1862  and  1867,  teherehy  the  LiaUlity  of  the  Shareholders  is  Limited. 
CAPITAL,  £120,000,  IN  24,000  SHAKES  OF  £5  EACH. 

iOfiOO  of  which  arc  JMipiitjd  A  or  Preference  Shares,  siid  4.(XX1  11  Shares,  which  latter  are  not  to  part  ci|»ite  in  diriJeiuls  unt  1  10  nor  cent,  por  annnm  has  been 

I>ai'l  in  each  vear  un  the  A  sli;i  es  out  vf  ihe  iirolits. 

10b    par    S!iare    on    Application,   £1    10s   on    Allotment,   and  £1    One    Uonth   thereafter. 

Farther  calls,  if  any,  at  intervals  of  not  lesa  than  three  months,  a"d  no  eall   v  ill  excctt  £1  ps-r  s  arc 
Shins  may  be  rtxi  op  in  full,  and  Interest  at  the  rate  of  6  [wr  cent.  p.r  annum  will  be  allowed  on  aU  payments  made  in  advance  of  calls. 


DIRECTORS. 
Sir  Bichard  WIIlUin  Balke'ej.  Bart,  Uaron  hill,  Buumari*,  WalM. 
Wm.  I).  Chapman,  Vlaq.  (of  Mesar*  Peilcy,  Boyle,  and  Co.),  Allhaltows'  chambert, 

Lombarvl  street.  London. 
Robert  Charle*.  Esq,  Le)'ton.<tone,  Essex. 

'■eorge  Gowland,  liq.,  Clapton    (t'halrioal  of  the  Oiiginal  Ha-ll«pool  Colllerieo  Co.) 
Jhn  Dair  Macdona  d.  Eaq^  22  ReddilTe  j;ardens,  Soutii  Ke^t^iIlgtun,  Ijoadon, 
^.  Palmer  MacKwen,  Esq.,  Is  rurdiesler  square,  London,  and  Reform  Club. 

With  {lower  to  add  to  their  number. 

i!ANKER.s— Messrs  UarcUr,  lltTan,  Tritton,  Twells,  and  Co.,  Lombard  street, London. 

SOLICITORS— .Messrs  Combe  and  Wsiuwrigbt,  SUple  Inn,  London, 

ACniTGRS, 

-V.  M.  Baker,  Eki,  M.iorgate  st r«t  chambera;  C.  f.  Kemp,  Esq,  8  Walbrook,  London. 

SECRETAKr,  pro  tem— William  Balrd,  Junior,  Esii. 

OFFICES— 31  Lombard  atreel,  Lonaon. 


PROSPECTUS. 

Tbifl  Company  is  formed  to  ac«iulre  and  work  the  mineral  lease  for  all  makals  and 
vetalHc  orea  ore-  an  ;irea  of  nearly  2,00)  acres,  which  haa  been  f;ranM  d  by  the  Lord  of 
the  Manor,  for  the  long  term  of  40  year*,  at  the  royaltv  of  j^t".  and  to  purchase  the 
plant  and  btiildines.  anj  tlie  ores  at  grass  and  halvcns.  which  have  been  accumulating 
for  many  years,  owinr  to  the  want  of  machinery  it  trrat  them. 

Tbe  lease  includes  the  well-known  copper  mine  of  Mount  Snowdon,  in  Xorth  Wsle', 
which  baa  been  known  (or  m  re  than  a  century,  has  been  thoroughly  prored,  and  is 
easily  accessible.  It  has  been  contluunuily  and  proStahly  worked  liy  tributara  for  the 
wboM  perla^  with' ut  machinery,  until  tribute  work  w»»  lorbidden  by  Iho  owners, 
aa  thla  systTm  of  working  waa  not  calculated  to  develope  the  resources  or  the  mine  in 
a  a aUa&etory  manner. 

It  tolfiMlad  to  add,  at  a  mo  'erate  cost,  modem  machinery  of  adequate  power,  and 
to  eoaatroct  extecsire  d^essinK-(1o^rs.  so  as  to  concentrate  as  quickly  as  possible  ilie 
large  amoont  of  ere,  already  excavate^t,  and  simultaneously  to  pt'^secute  the  mid  r* 
(Toond  works,  such  as  extensions  ol  Urels,  opening  of  rrosK-cnts,  an  i  oth,r  meniis  of 
winainf  trie  ores  frr  m  the  laige  amount  of  stopiug  ground  which  has  been  proved  to 
•liat  in  all  the  levels. 

Tun  or  PracHiia— A  contract  haa  been  entered  Into  da'ei  20th  February.  1873, 
bMwaen  Tboma*  Young  of  the  one  pa>t,  and  George  tiowland  f  r  and  on  beha  f  af 
l»e  Company,  of  the  other  part,  for  tbe  absolute  aa'o  of  the  lease,  mineral  rishis, 
ylaat.  and  builolngs.  and  the  whole  of  the  excvate,!  ores  now  lying  on  the  surface  ot 
the  property,  mattluoed  in  sncl  ab-reemenl,  for  tbe  sum  of  i;,',0,()UO,  aa  follows  :— 
XlOXmtaieaah,  £20.U0n  in  4,000  lully  paid-up  A  sliares,  and  £a)«)0  in  4,000  fully 
Mla-ap  B  shares,  which  do  not  participate  in  dividends  until  10  per  cent,  per  aunum 
Mpala  la  each  year  on  A  sharea. 

This  cosktract  is  CkHtsidered  ae  exocpiionably  favourable  for  the  Companv.  Hasmucb 
aaalaca  it  was  entered  into  the  nettvalaa  of  the  ores  now  lying  on  the' surface  haa 
beea  iarlmaled  for  the  Directors  by  cosnpctent  authorities  as  far  exceeding  X20,000,  so 
^^at,  making  a  liberal  allowance  for  the  cost  of  droaeing  up  to  13  par  cent.,  the  proflta 
from  thla  Itam  alooe  wll*,  H  ia  ant'C'pated,  recoap  to  the  Cooipany  a  very  large  portion 
orth««Mit«|»1ea  paid  (or  Ike  propert,. 

AatUslftffger- -•    -'     r>-,  on  tlie  surface  cvn,   after  the  erection  of  sa-tal»lc 

^  ^  :rets«J,  and  brought  into  the  market,  an  eaily  dirideud 


No  Hnajf  l'w«,..  w.  .  <  Meijro  MirnitlRT   RrQfiaKD.—Fn,™    IVe    fact    of  the 

-lea  keing  worked  by  adits  all  aU.ve  the  water  level,  i  o  i  nmping  will,  as  observed 

.V  Mr  Elheridgr  in  his  rrport,  ever  he  rciuired,  and  thus  the  heavy  cost  l>  cidonUl  to 
;lie  working o<  all  deep  topper  mines  will  le  avoided:  nor  will  steam  power  be 
*JT^'^  "  •**"  '■  "nide  watir  power  avsilable  at  all  seasons  fiem  tlie  Or.  en  Lake, 
Mat  ylaa  and  se<lloi.»  heiewlth,  so  that  llii<  mlae  II  capable  of  being  workei  up<jn 
tMMoally  favourable  terms. 

Mr  Robert  F.lheriil.r,  K  R.8.,  r.(i,8,  of  the  Oorrmmenl  iluseun  of  Practical 
Osotogy,  aa  eminent  authoeily.  who  lias  lu.iiected  the  mine  ou  behalf  of  t>e  Illrectors. 
says  in  his  re].-  •• 

"  Few  minei  .i  c<n  be  worked  at  a  cheaper  cr  more  eoonomi<-al  rate 

than  the  '  8no«  .      Il  u  ,„d  «|||  ever  he,  to  Its  present  lowe  t  level,  «l>- 

solntely  tmol  ...„,„„  ».,i,r.    The  lie  of  tbe  lodee,  structare  of  the  country,  p.»|. 
"*.**'***  ***  ****  '•*'  •'  *"  '  o^nbina  to  rntder  steam  power,  under  any  clrcumsances, 

aaKMHry  in  the  levrls  or  dreasl  g  llou  s.  The  nnwaletin;  of  the  mine  In  all  iu 
.avela,  tbrmif  b  nalBrai  eaases,  reu'terv  aatraction  of  ores  from  tbe  lodes  cotiauat  and 
dapasidakl*. 

"  •»  «•■•««  ha  doabtsd  tbat  the  main  ponloi  of  the  b«Iee  la  yet  nntoncJied. 

••Koftsei  or  j -  ■  r    -     -  ..,|   In  the  di-veloprocil  .  f  the  mine, 

w  '2*1       "'  ""•'>  occus  In  mining  enterptise." 

MrNslstni  li  ,  iiJon.ssvs: 

••  Having  cat...  .,  ,,  Ml,',.,  1  have  no  hesllnti  n  In 
"»""«"»"'«»«"'•'•"  .1  ,  ,,,Tot  th,  h>l's  and  the  rlch- 
■ees  or  tha  mineral,  '  :  i,..,  .pilnriallv  valusi.l",  ami  well 
"«th  worklns  f- -  ■  l  '..;.■.,■!  .'■.,■...,  ri  ,,,,,,.  •,,. 
1  daathaarii:                                                              .  ..  'i  ,  ,  ,, 

'rafaaeorha  ,,.,  !,.,,;.,;,  .^.,, ',-,.  ,,„i,i  «;,,',,  ./.',',. 

■  '" .      •  anilara. 

■  '-d  on  aa  m«Mt   favol*able,  and  the  great 

'   t  gather  w.th  the  halvans  (which  1  eali- 

:e  an  Immediate,  certain,  and  large  retoni 

.   r  of  tita  etlabrated  Par<  •  Monmain  Cofpar 

"*■-'■'■—•■'-»  ^*^<■,le^. ,  in  tha o^perminrs  of  ' 

r.rynrarhpleaaedu  see  BgmdMaof  aoppsrore  In  f  Xo,  4 

h  Isgnl  gdoan  In  wk«l*(miid.tk«<(anttaad-lvin.  w,  Wrela 

♦  matter  of  great  i»p»n«««a    >p««l»g  oat  i  Ich  ,n  groomi 
talZZ^'fti^tS^  '"""  ••»••>*«<•'  f'l  level,  near  the  Janetion  of  tha 

"iii.""'"'!""'^""''"*''*'™*  "«•■''"«  "•  """T  ll">ossnds  ef  tons, 

nW^  ao  miaeh  ea|i«w,  which,  if  treated  with  pro^r  machinery,  wi«ild  ccrtalnir 

ve  good  proola.  ' 

Ik.  i..i,.._,..,  .„,i._..  V...  ,,^  raportad  faroiuBbiy  oa  tbe  mine : -Capia'n 

•  plain  Tbasoa*  Jnltaa,  Manager  ..f  the  ram>»ia 

-  Maaagrr  of  the  Ureal  Woeal  V..r  Tin  MInea 

■r    fngineer  aad  Marveyor.  Ule  of  llalywe<l' 

'  >weo,  David  Amea,  and  William  U.  Will 


j  t^i*  i<««petty  on  bet  ail 
I       "  "a  have  rarefnli; 
we  had  a  large  anmbei  .• .   ,. 
-"ve  u  aa  lae  eilsleiKe  of   » 
•  levela,  el|ht  I*  eatnl'vr.     , 
•   refally  asleclnl  fr,.isi  the  wl,. 
CUodet, for  aaaay,  1 1  samplts.- 

*ra*l4t.  N,n 


>'   VValaoo,  Ul\^  M.e,  who  bare  alas  visltad 
say  ;  — 

lue  u»oairk<wit  all  It  lersia,  wliuea,  and  riaaa, 

'^   '     '       '   ^rxl  tlwieaaK  wasauch  as  to 

I  ee^arara.  tarourhmit  all 

.r  praa'Ma,  and  an  aversKe 

•  >i|i>t  irvFi.,  we  iMwa  Iwiidad  lo  Mr  frad 


Asaa 


CEHTIFICATH  OF  ASSAY  OK  6AMPLF,S  AIIOVE  REFERRED  TO. 


«aay  Ofllcea  and  Laboratory,  6  i  7  Coleman  s  reet,  London,  EC,  January  16.  187a 

Gentlemen.— I  have  examined  tbe  samples  of  copper  ore  fDrwurded  on  the  Uth 
Inst.  Slid  liud  llie  following  tj  I*  the  results:— "Ave' age  samples  of  11  piece,:  foi.per 
15-80  per  cent.— Yours  obediently,  "(Signed)  F.  CLAL'DKT."' 

Forming  their  opinion  u|ion  reports  coming  from  so  m:inT  eminently  praetieiil  and 
re, iaijie  authorities,  the  Directors  believe  themselves  .justiHed  in  issuing  ihe  following 
estnna  e  of  p  obalde  pr  fltn,  by  llcrraki  Douglas,  Esq.,  iu  whoso  eipcriooced  judg- 
niciit  thev  li4vo  the  utmost  confidence. 

Esliirated  results  to  bo  derived  from  toe  UnJcground  Operations,  or  Mine  proper  of 
Snowde.i,  by  Ilerrsld  liouiilas.  Esq.,  M.E.  (late  Mtna<er  and  Assayl.t  of  the 
Kneiish  and  Canadian  Copper  Compiny;. 

The  aggregate  length  of  Ihe  ei iht  levels  already  driven,  which  vary  from  60  to  750 
feet  each,  cicerCs  half  a  m  lo.  Some  are  open  lo  the  div.  and  might  almost  be  termed 
qUHjry  workings,  and  h»re  and  there  shafts  hnve  bceu  sunk  in  tho  levels  showing  rich 
o'e  at  bottom,  and  at  the  extreme  ends  of  tho  present  workings  ore  in  abundance 
is  FCcn. 

1  am  of  opinion  that  so  s^on  as  the  necessary  surface  erections  nnil  arrangements  are 
completed,  160  miners  at  least  could  lie  so  at  work,  each  man  upon  an  average  pro- 
ducing 6  tons  of  ore  per  month,  wbi:h  CapUin  Thomns  Mitchell  and  other  reliable 
anthonties  assert  would  yield  It)  to  12  per  cent,  of  coppi  r. 
Co*t  of  mining  one  fath  'lu,  yielding  3  tons  of  8  per  cen  , 

cru'le  ors 

Co«t  of  spading  and    leducing  3  tons  of  8  per  cent,  crude 

ere  into  2  tons  of  10  per  cent,  ore,  at  (is  p,  r  ton 0  12    0 

Freight  and  carriHge  to  market  at  20s  per  ton    2    0    0 

Management  and  underground  expensea 1  10    O 

Koya  ty  of  1-lOtil    \.  0  18    ft 


6    0 


Total  cost  perfathom 

or  equal  to  JUS  10s  ;td  pcrt*tii 
(One  miner  will  readily  bre»k  2  lathoms  of  lode  per  month, 

yielding  6  tons  of  8  per  cent,  <  re.) 

Thus  150  miners  will  raise  «)0  tons  of  8  per  cent  ore  per 

month  wliicli,  as  above,  will  produce  OtX)  tons  ot'  10  per 

cent,  ore  p<r  inonfi,  worth  at  Sw.insea,  at  15s  per  nnit, 

or  £7  10.  per  ton,  say  800  tons  at  78  per  ton 4,500    0 

Total  cost  of  delivery  at  market,  ts  above,  at  £3  10s  3d 
f"""' S307  10 


II    0    0 


N'et  profit  per  month 1,192  10    0 

Per  annum   14310    0 

It  win  be  seen  from  the  foregoing  statement  that  out  of  every  aoo 
tons  raised  per  month,  300  tons  are  left  of  poorer  ore,  and  this  will 
}iel'l  3  pe'  cent,  of  copper  ton. 

Cos:  of  concentrating  300  tons  of  S  per  cent,  ore  Into  75  tons  of  13 
per  cent  ore,  i.e.,  lu  the  proportion  of  4  to  1,  will  be  aa  f  Hows  :— 
Cost  of  dressing  4  tons  to  1  ton  of  12  per  cent,  ore  at  10s 

l*r'on £3    0    j, 

Cartngoiind  freijht  on  1  ton  1 1  market 10    0 

iianageinent,  wear  aiid  tear  of  machinery,  tc,  Ac 0  1«    0 


Value  per  ton  of  1!  per  cent,  ore  nt  Swan- 
set,  l,',s  per  unit,  or  £»  per  ton,  say  75 
Ions  ut  jLti  per  ton  ^75 

UxB  royally  of  l-16th f  42    4    0 

llresaing,  aa  alx)ve,  75  tons  at 

<3  15sprtou  281    6    0—323 


3  IS    0 


0    0 


I.    1     ,.  ^'••'P^"'"P""n»''lh  351  II    0    Per  annum    4,2)8  12    0 

It  shonld  be  n^t'd  tnat  the  aaaay  of  average  ores  selected  by  Messrs  Elherldge, 
W  alson,  and  Myself  shows  a  yield  of  15. so  ptr  cent,  of  copper,  whilst  the  above  esill 
mate  a>s  Hues  only  the  cnnparalive'y  moderate  ra  e  of  N  per  cent 

It  mn.t  also  be  understood  that,  aa  Ihe  woiks  progress,  the  out-put  from  the  mine 
will  u,  very  much  increased,  and  the  profit,  consequently  be  onareguiarlv  increasing 
ratio  iihf  out-put  can  be  doubled  the  second  year). 
Ebtihstid  Kaattr  lo  be  Diaiviu  li'oin  Darasiau  the  Obiu  a'ready  Excavitio 

and  now  at  Cksaa. 
Cost  of  Irsaling  60  tons  per  day  o:  3i   per  »  nl,  ore,  and 
allowing  for  a  loss  of  i  per  cent.  In   the  dressing  ;    It  will 
take  4lo  SI  f  3|  p'rcent,topruluoa  Itnnuf  12prrcent.ore.   £    •    d 

Cost  <.f  picking  Slid  dressing  4  tous  at  10«  per  ton   3    0    0 

I'artaire  >nd  freight  1  ton  of  12  per  rent,  ore  to  market 10    0 

Management,  wear  aad  tear  of  machinery,  iu.,  lus 0  IC    0 


S  It    0 


1,500  tons  of  i\  per  cent,  ore  per  month,  produces  375  lone 

of  12  |wr  cent,  ore,  value  *»  |H-r  ton  at  market <3,Sat    0    0 

Total  ,<«t  «t  market  as  aboee,  376  tone  at 

^3  15a  per  ton ci,40t    f    o 

Rojaliyef^ih    tjo    g    0- I.BIO  10    0 

?<stt  proCt  per  month  £1,748  10    0— n,MJ 

Additional  esllnuU  at  I8e  per  unit,  tha  market  price  of  copper  ore  thie 

day  

The  al,ov>  is  an  estimate  made  at  the  low 

tale  of  Ita  iK-r  unit,  Init  as  the  pitce 

lo-d.y  la  Ins   ptr  nnIt,  tbe  reaulla  at 

that    rau    would    give    an    additional 

proflt  of  30s  per  lou ;  on  eOO  Ions  per 

month     ifOOO    0    0 

Aad  of  aoa  per  Ion  j  oa  4W 

Ions  |ier  month glo   0    0 


0    0 


StfilO  12    0 


£:,710  0  0  or  p«r  tnn.  <in,l20   0 
I  roytltr  of  ,Vib  i,2»2  10 


I0,2SM0    0 


Xett  proflte  per  annum  at  praaeot  pries* 

L<mdon,ZWl  January,  1871.  (algfted) 


U.im    2    0 

HRRHALt)  DOimiAH. 


A  topf  ef  Ihe  contract  and  leaae,  ala<i  artielas  of  aaao<'lallon,  ran  be  Insperled  at  the 
Offlee.  of  the  Hi  1  .Itors,  and  at  the  Ufllras  ot  the  <>mipany,  where  prcMpectusea  and 
'""'  '11  for  shares  can  be  nbtelned,  and  tae   lu  I  repo'ls  ftoia  which  the 

!  "'  '   'sken,  tagthsr  with   ma|Mi,  plans,  assays,  and    aamples  of  or* 

1  i:-'!'  1  formation  obtained. 

I      111  11,1  eve.  I  of  iHiallotmaat  being  inula,  tha  (mount  deposited  will  b*  rttamed 

■  witnon  dvductkm. 


Part*.  Mn.  of  iHpMUiw  the  akH  will,  mi  a^UcallM.  u  the  Secretary,  bar*  nmj  (*dlllr  ObrM  lo  lh«n  for 


tbit  purrifMt. 


334 


THTi:  ECONOMIST. 


[March  15, 1873. 


AMERICAN     INVESTMENT     TRUST. 


FIRST    ISSUE 


IN    SIX    PEB    CENT.    CEBTIFICATES    OF    £100 

To  be   Issued   at   £95 ; 


EACH. 


Entitling  the  Sabsoribor  to  One  Six  PerSCeut.  Certificate  to  bearor  for  £100 ;  tiiue  paying  upwards  of  6i  Per  Cent,  on  the  price  of  Issue,  and 

Redeemable  by  Yearly  Drawings  out  of  Surplus  income  of  Profits  derived  from  realisation  of  Investments,  at  £105. 
And  One  Reversion  Certificate,  entitling  the  Holder  to  a  pro  rata  share  of  the   Trust  Fund,  after  redemption  of  the  Six  Per  Cent.  Certificates. 

I  Philip  Rose,  Esq. 


Tlie  Risht  Hon.  Lord  Westbury. 
.  Lord  EuMace  Cecil,  M.P. 


BANKERS— Messrs  Glyn,  Mills,  Curris,  and  Co. 


TRUSTEES. 
G.  M.  W.  Saildford,  Esq.  I 

George  Wodehouso  Currie,  Esq.  | 

Trustees  of  ihe  Foreign  and  Colonial  Govarument  Trust. 

I  SECRETARY  (pB»  TBM.)  - 


Mr  R.  B.  Rose. 


The  soundness  of  the  principle  upon  whicli  the  Foreign  and 
Colonial  Government  Trust  wat  established  has  been  abun- 
dantly p.-oved  by  five  successive  issues,  and  the  laa-ge  pre- 
miums -which  these  investments  command  in  the  market  show 
the  extent  to  which  they  are  appreciated. 

It  has  been  urged  upon  the  Trustees  of  the  Foreign  and 
Colonial  Government  Trust  that  this  principle  is  peculiarly 
applicable  to  United  States  Securities,  and  that  a  special  Trust 
should  be  formed  to  be  exclusively  confined  to  investments  on 
the  American  Continent. 

It  is  also  deemed  important  that,  while  able  to  command 
the  best  information  as  to  the  securities  to  be  purchased,  the 
Trustees  should  occupy  an  entirely  independent  position. 

Believing  in  the  advantages  of  such  a  Trust  to  the  investing 
public,  and  after  having  received  from  several  of  the  leading 
American  houses  in  London  the  promise  of  their  co-operation 
and  advice  in  the  selection  of  the  investments,  the  Trustees  of 
the  Foreign  and  Colonial  Government  Trust  have  consented 
to  act  as  Trustees  in  the  formation  of  an  American  Trust. 

In  the  United  States  and  Canada  the  field  for  the  profitable 
employment  of  capital  is  so  vast,  that  a  high  rate  of  interest 
can  be  obtained  with  far  less  risk  than  in  Europe,  whilst  year 
by  year  the  population  and  wealth  of  those  great  countries 
increases  in  a  manner  which  unfailingly  adds  to  the  security 
and  value  of  every  well-selected  investment.  However,  in  pro- 
portion as  the  area  of  choice  is  extended,  the  difficulty  of 
making  a  judicious  selection  becomes  increased,  and  for  this 
reason  profitable  American  investments  have  hitherto  been 
chiefly  made  by  persons  of  large  means  with  facilities  for  ob- 
taining accurate  information. 

It  is  the  object  of  the  present  combination  to  enable  the 
moderate  investor  to  spread  his  investment  over  a  number 
of  different  securities,  recommended  by  competent  advisers  as 
intrinsically  sound  and  likely  to  increase  in  value,  and  which 
will  be  limited  to  bonds  of  the  Governments,  States,  Cities, 
Counties,  and  public  undertakings,  especially  railroads  and 
public  works,  of  the  United  States  and  Canada,  but  with 
power  to  the  Trustees  to  invest  in  paid-up  shares  of  under- 
takings actually  earning  income. 

The  Trustees  will  make  the  selection  of  the  securities,  and 
will  have  power  to  invest  the  trast  funds  temporarily  in 
Government  Stocks  and  Bonds  of  the  United  States  and 
Canada  until  good  investments  at  a  higher  rate  of  interest  are 
foimd.  They  wiU  also  have  power  at  the  recommendation  of 
the  Committee  of  Certificate  Holders  to  change  any  of  the  in- 
vestments when  circimistances  render  it  advisable. 

The  Trustees  are  assured  upon  competent  authority  that  a 
net  return  will  he  realised  on  the  capital  invested  of  upwards 
of  7  per  cent.,  which,  after  allowing  for  interest  on  the  certi- 
ficates, and  the  authorised  expenses,  will  leave  the  surplus 
income,  with  any  profits  realised  on  redemption  of  the  Ti-ust 
Securities,   applicable  for   redeeming   Certificates.      The  re- 
demption will  be  effected  annually,  commencing  in  March,  1876. 
i      If  from  any  circumstances  the  income  of  the  Trust  Fund 
1  received  in  any  year  should  be  insufficient  to  pajr  the  full 
I  amount  of  the  interest  on  the  certificates,  the  deficiency  will 
form  a  first  charge  on  the  subsequent  receipts,  subject  only  to 
the  annual  expenses. 

The  Trust  will  last  for  30  years,  or  till  the  redemption  of 
all  the  certificates,  whichever  shall  first  happen,  the  remain- 
ing securities  being  then  sold,  and  any  certificates  not  pre- 
Tioiisly  drawn  being  first  paid  off,  after  which  the  balance 
will  form  the  reversion  to  be  distributed  pro  rata  amon^  the 
Beirersion  Certificates.  These  Reversion  Certificates  will  rc- 
maia  the  property  of  the  holders  after  their  certificates  have 
been  redeemed,  until  the  expiration  of  the  Trust. 

Not  more  than  one-tenth  of  the  present  issue  will  be  in- 
vested in  any  particular  security. 

All  Bubscriptions  received  will  bo  placed  to  the  credit  of  the 
Tmstees  at  the  bank  of  Messrs  Glyn  and  Co.,  and  the  securi- 
ties purchased  will  be  deposited  at  the  same  bank,  where  the 
Interest  Coupons  of  the  cenificates  will  be  made  payable 
half-yearly. 


The  Trust  Deed  will  be  executed  by  the  Ti-ustees,  and  the 
certificates  issued  as  early  as  possible. 

The  certificates  will  be  to  bearer,  with  half-yearly  coupons 
attached,  payable  15th  March  and  15th  September ;  the  first 
coupon  for  the  proportion  of  the  half-year's  interest  falling 
due  on  the  15th  September  next. 

As  soon  as  the  greater  portion  or  the  whole  of  the  invest- 
ments are  made,  a  General  Meeting  of  the  Certificate  Holders 
will  be  called  to  receive  the  report  of  the  Tnistees,  and  to 
elect  a  Committee  of  Certificate  Holders. 

The  expenses  of  management  are  limited  to  a  sum  not  ex- 
ceeding 2,500/  per  annum,  unless  with  the  consent  of  the  Cer- 
tificate Holders'  Committee. 

In  order  to  fix  the  amount  of  preliminary  expenses,  a  con- 
tract has  been  entered  into  by  which  every  expense  of  forming 
the  Trust  and  purchasing  the  stocks  is  guaranteed,  incMlding 
advertisements  ad  vahmin,  and  other  stamps,  legal  and  all 
other  expenses,  at  a  commission  of  21  per  •ent.  on  the  nominal 
amount  of  stocks  purchased. 

Subscriptions  wiUbe  received  by  the  Bankers  in  the  annexed 
form  and  the  payments  will  be : —  £ 

Deposit  on  application  10  per  cent. 

On  allotment    15        — 

April  15Lh    25        — 

May  15th 45        — 

95  per  cent. 

Subscribers  may  pay  up  in  full  or  anticipate  these  payments 
on  the  days  when  any  of  the  instalments  fall  due,  being 
allowed  a  discount  at  the  rate  of  4/  per  cent,  per  annum. 

Subscriptions  will  also  be  received  in  the  foi-m  of  tenders  of 
American  Securities.  The  ti-ustees  resei-ve  to  themselves  an 
absolute  discretion  to  accept  or  refuse  tenders. 

If  the  subscriptions  in  cash  and  securities  do  not  reach  the 
nominal  amount  of  500,000/,  or  in  cases  where  no  allotment  is 
made,  the  deposits  will  be  returned  without  deduction,  and 
where  the  subscriptions  receiving  allotments  are  less  than  the 
number  applied  for,  the  sui-plus  deposits  will  be  credited  to- 
wards the  allocment. 

Scrip  will  be  issued  in  exchange  for  bankers'  receipt*, 
which,  when  fully  paid  up,  will  be  exchanged  for  the  certi- 

fi<*.ft.t,PPI 

The  Draft  Trust  Deed,  with  the  forms  of  the  certificates, 
and  the  contract  for  expenses,  may  be  seen  at  the  office  of  the 
Trustees,  No.  6  Victoria  street,  Westminster,  and  prospectuses 
and  forms  of  application  may  be  obtained  of  the  Secretary, 
of  Messrs  Baxter,  Rose,  Norton,  and  Co.,  (5  Victoria  street. 
Westminster;  and  of  Messrs  Glyn,  Mills,  Currie,  and  Co.,  67 
Lombard  street,  where  all  subscriptions  must  be  paid. 

March  10,  1873. 

AMERICAN    INVESTMENT    TRUST. 

(FIRST   ISSUE.) 
To  the  Trustees  of  the  American  Investment  Trust,  6  Victoria 
street,  Westminster,  London. 
Having  paid  to  Messrs  Glyn  and  Co.,  to  the  account  of  the 
Trustees  of  the  American  Investment  Trust,  the  sum  of  £ 
as  a  deposit  on         certificates  of  £100  each  in  the  said  trust, 
upon  the  terms  of  the  prospectus  dated  March  10,  1873,  I 
request  you  to  allot  to  me  that  number  of  certificates,  and  I 
engage  to  pay  the  further  instalments  upon  that  or  any  leaser 
number  that  you  may  allot  to  me  as  the  same  shall  b«'ci>me 
due,  in  default  of  which  my  previous  payments  will  be  liable 
to  forfeiture. 

Name   

Address   

Description 

Signature    

Addition  to  be  filled  up  if  the  applicant  wishes  to  pay  in  full. 
I  desire  to  pay  up  my  subscription  in  fall,  i-eceivmg  discount 
thereon  at  the  rate  of  £4  per  cent,  per  annum. 

Signature    


March  15, 1873.] 
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ABEIDGED     PEOSPECTITS. 


THE 


FOREIGN    AND   COLONIAL    GAS    COMPANY, 

LIMITED. 

ESTALISHED    IK    JUNE,    1872. 


Incorporated  under  the    Companies  Acts,  1862  and  1867. 

Ordinary  Share  Capital,  £100,000,  in  10,000  Shares  of  £10  each. 

FIRST  ISSXnS  OF  7,500  PREFEBENCE  SHARES  OF  £10  EACH. 

Betring  Ten  per  Cent.  Interest,  and  entitling  to  participate  with  the  Ordinary  Sharca  Capital  when  Dividondsjexeeeda  Tea  per  Cent. 

The  Directors  will  be  quite  prepared  to  adopt  any  of  the  New  Processes  for  the  Manufacture  ofj^Gas,  if  upon  due  examination 

they  are  found  to  be  commercially  successful. 

£1  payable  on  Application,  £1  on  Allotment,  and  £1  Month  after  Allotment. 

Future  Calls  at  Inteevai*  of  not  less  than  Thbee  Months. 


DIRECTORS. 
HENRY  MARSHALL,  Esq.,  Chairman. 


Wm.  Henry  Lo  Fenvre,  F.R.G.S.,  Depnty-Ch airman  of  the  Singapore 

Gae  Company. 
James  Glaisber,  F.R.S.,  Chairman  of  the  Harrow  Gaa  Company,  and 

Anditor  of  the  Crystal  Palace  District  Gas  Company. 

B^VNKERS— The  National  Bank  and  its  Branches. 


T.  Foster,  late  Secretary  Board  of  Trade  Gaa  Referees. 
William  CoUey,  late  of  the  firm  of  Allen,  CoUey,  and  Edwards. 
R.  H.  Patterson,  Esq.,  F.S.S.,  late  Board  of  Trade  and  Metropolitan  Gas 
Referee. 


SECRETARY— T.  Cole. 
OrnCES— ae    Bndffe    row,    Cannon    street, 


1.0. 


The  Directors  of  the  Foreign  and  Colonial  Gas  Company 
(Limited)  are  prepared  to  receite  applications  for  £75,000  Ten 
per  Cent.  First  Preference  Shares. 

This  Company  was  successfully  established  in  June,  1872, 
for  the  purpose  of  carrying  out  in  Foreign  and  Colonial  States 
judiciously  sslected  concessions  which,  by  reason  of  public 
guarantees  or  other  securities,  should  offer  a  safe,  and  at  the 
same  time  profitable,  inyestment  for  capitaL 

CITY  OF  TUNIS— Population  200,000. 

Having  b«en  fortunate  enough  to  secure  a  concession  for 
lighting- the  large  and  prosperous  City  of  Tunis,  the  popula- 
tion of  which  is  over  200,00<J  inhabitants,  the  Company  pro- 
ceeded forthwith  to  construct  the  necessary  works.  These 
works  have  now  been  brought  near  to  completion,  and  are  of 
a  most  substantial  and  satisfactory  character.  The  Directors 
anticipate  that  the  city  will  be  lighted  in  the  month  of  May 
next,  when  the  Company  will  begin  to  reap  the  profits  of  this 
undertaking.  These,  as  will  be  seen  from  the  Report,  made 
by  one  of  the  Directors  at  the  request  of  the  Boai^,  promise 
to  exceed  i:  12,000  per  annum  from  this  source  alone. 

By  the  terms  of  the  concession  this  Company  secures  the 
exclusive  privilege  of  lighting  the  City  of  Tunis  for  fifty 
years,  and  will  retain  the  works  at  the  expiration  of  that 
period. 

Cnr  OF  CASERTA  ESTABLISHED  GAS  WORKS. 
The   Company   has  aLK>  now  secured  the  concessions  for 
r  Caserta,  which  is,  after  Naples  the  most 
S<jutbcm  Italy.     Here  the  gaa  works  were 
the  10th  of  Xovenilxir  last,  and  already 
it  to  fifty  per  ctmt.  more  <han  the  num- 

'      The  li).;hting  from  these  works 

:oe  towns  in  the  immediate  neigh- 
f-nr  80,000. 

^ -Population  200,000. 

""kit  at  Tunis  and  Oaaerta, 

the  Company  haa  also 

■■  J  adTantageous  terms  set 

the  Prospectus,  concos- 
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I  way 
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o£  which  has  hitlierto  pre- 

'  oady  been  selected,  and 


ligl:' 
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In  adi 

which  secure 

..  1.  cccdi'l   in 


'•'irnm';' 
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The  total  revenue  from  the  two  groups   amounts  to  £50,895 
a  year. 

The  above-stated  revenue  may  be  safely  assumed  as  the 
minimum  that  will  be  arrived  at  in  a  few  years. 

In  the  works  constructed  at  Caserta,  which  have  been  in- 
spected and  approved  of  by  the  authorities,  thorough  efficiency 
and  durability  have  been  insured. 
Extract  from  the  Report  of  Mr.  Colley  to  his  co-Directors, 

15th  January,  1873 : — 
We  may  congratulate  ourselves  upon  having  a  most  valu- 
able property,  and  one  that  cannot  fail  to  increase  yearly  in 
value. 

X 

Estimated  net  revenne  from  Tunis 12,400 

Estimated  net  revenne  from  Italian  concessions   19,086 


Estimated  total  not  profits   31,486 

Or  equal  to  about  18  per  cent,  on  the  total  amotint  of  the 
ordinary  and  preference  share  capital. 

In  order  to  complete  the  various  works  of  the  Company,  it 
is  proposed  to  raise  £75,000  by  a  firet  issue  of  7,500  Preference 
Shares,  of  £10  each,  bearing  interest  at  the  rate  of  10  per 
cent,  per  annum,  which  shares  shall  be  entitled  to  participate 
with  the  ordinary  shares  in  balance  of  dividends  exceeding  that 
amount. 

It  will  be  seen  that  the  present  issue  is  not  only  well  secured 
by  works  alrendy  completed  and  in  operation,  but  that  it  will 
participate  to  the  full  extent  in  other  profitable  works  which 
the  Company  has  it  now  in  its  option  to  undertake. 

The  Directors  anticipate  that  with  judicious  and  economical 
management,  not  only  will  large  dividends  of  15  or  20  per 
cent.  DO  realised,  but  that  the  whole  of  the  original  capital 
will  be  reimbursed  to  the  shareholders  within  the  various 
periods  of  the  concessions. 

The  contracts  entered  into  and  adopted  by  the  Company 
arc  an  agreement  for  sale  of  the  concession  for  Tunis  and 
works  partly  executed,  dated  17th  July,  1872,  between 
William  Ileuir  Lr  Feuvrc  of  the  one  part,  and  Lewis  Melville 
Gauntlctt  of  tlio  othtT  i)art,  and  a  s<mtract  for  a  further  por- 
tion of  the  works  between  George  Bower  and  the  Company, 
dated  3rd  July,  1872.  Copies  of  thcsi;  contracts  and  of  the 
concessions,  and  a  copy  of  tbi;  Memorandum  and  Articles  of 
Association  of  the  Company,  may  bo  iaspeoied  at  the  Offices 
of  the  Company. 

Forms  of  ap)>Iications  for  shares  con  be  obtained  at  the 
Office*  of  the  Company,  or  their  Bankers. 


THE     FOItEIGN    AND    COLONIAL    GAS    COMPANY,    LIMITED. 

Til.-  .SriiSCUIlTIO-N    LISTS  for  the  PREFERENCE  SHARES  in  tl       '         Company  will  Ijc  CLOSED  on 
MONDAY  NEXT,  the  17th  inst.,  for  London,  and  on  TUESDAY,  the  iwih.,  fur  .  from  the  Country. 

By  order  of  the  B^iard.  ii  r,7.  It  i   JIAKSHALL.  Chairman. 

<  •ffic.-s— 26  Budge  low.  Cannon  street,  E.C.,  London,  \2lh  Mnrrh,  1873. 
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ISSTXE    OF    6,250,000    DOLLARS,    PART    OF    12,250,000,    FIRST    MORTGAGE    BOin^S 

{The   remaining   6,000,000   Dollars,  being   reserved  for  Extinction   of  Existing  Mortgages,  will  not  he    offered  for  Subscription   untU 

the  Main  Line  from  New  York  City  to  Rutland  is  opened  Jor  Public  Traffic) 

OF  THE 

NEW    YORK,    BOSTON,    AND    MONTREAL     RAILWAY    COMPANY, 

BEARING    INTEREST    AT    SEVEN    PEE    CENT.    FEB    ANNUM,    PAYABLE    HALF-TEAELY, 

PRINCIPAL    AND  INTEREST   PAYABLE    IN   GOLD. 

In  Bonds  to  Bearer  of  1,000  Dollars  each,  repayable  at  Par  in  30  Tears. 

ISSUE    FBICS    80   PER   CENT.,   AT    4s   6d   FEB    SOIiIiAB,   OB    £180    FEB   BOND   OP    1,000   DOI.I.ABS. 

Interest  payable  lat  February  and  Ist  August  in  Now  York  in  Gold,  or  in  London  in  Sterling,  at  49  per  Dollar,  at  the  option  of  tlie  Holder. 
The  Interest  commences  from  1st  February  last.  First  Coupon  payable  Ist  August,  1873. 


The   NEW  YORK,   BOSTON,   and    MONTREAL    RAILWAY    is 
formed  by  the  consolidation  of  the  following  companies  : — 
First — The  New  York  and  Boston  Unilroa-l  Company. 
Second— The  Putnam  and  Duchess  H;iih-oad  Company. 
Third — The  Dutchess  and  Coluui'iia  It.tilroad  CDUlp.^ny. 
Fourth — The  Pine  Plains  and  Albany  iJaiiroad  Company, 
Fifth— The  Harlem  Extension  liailroad  Company. 

By  this  consolidation,  and  by  works  in  progress,  these  railways  lorm 
one  line,  including  branches.  350  miles  in  length,  extending  from  the 
City  of  New  York  to  Rutland,  in  Vermont,  and  thence  by  the  Vermont 
Central  Railway,  to  Jlontrcal,  and  reaching  Hartford,  Providence,  and 
Boston  over  intervening  lines.  Of  this  system.  200  ujiles  are  now  in 
operation,  56  more  will  bo  in  working  order  by  June,  and  the  whole  is 
intended  to  be  completed  during  the  present  yeai. 

The  Erie  Railway  Company,  considering  an  alliance  with  the  New 
York,  Boston,  and  Montreal  Railway  indisponsible  for  developing  its 
tralHo  with  Boston  and  the  groat  manufacturing  towns  of  Now  Eng- 
land and  with  the  British  American  provinces,  nave  entered  into  work- 
ing arrangements  with  the  Company  for  a  term  of  fifty  years ;  and  will, 
besides,  by  a  junction  wirn  the  New  Yoi-k,  Boston,  and  Jlontrejil  sys- 
tem at  Fishkill  (now  worKea  by  a  steam  ferry,  pending  the  construc- 
tion of  a  suspension  bridge  over  the  Hudson  river),  have  a  direct  en- 
trance into  the  city  of  New  York,  in  addition  to  the  present  route  via 
Jersey  city. 

By  its  intimate  connection  with  the  New  York,  Boston,  and  Mon- 
treal, and  with  tho  Atlantic  and  Great  Western,  and  the  Cleveland, 
Columbus,  Cincinnati,  and  ludianopolig  railways,,  the  Erio  Railway 
Company  will  have  unequalled  control  of  the  tnrough  traffic  of  tho 
United  States  between  the  East  and  West. 

The  Local  Passenger  and  Freight  TrafHo  of  tho  Now  York,  Boston) 
and  Montreal  Railway  Company  will  uii^uestionMbly  be  very  large,  and 
in  tho  vicinity  of  New  York  City  it  will,  probably,  bo  limited  only  by 
tho  carrying  capacity  of  the  railway. 

The  Capital  of  the  Now  York,  Boston,  and  Montreal  Railway  Com- 
pany consists  of  ^12,250,000  FirJt  Mortgage  Bonds;  §12,750,000 
Second  Mortgage  Bonds ;  and  §15,000,000  Common  Stock. 

The  Proceeds  of  the  present  issue  of  $t;,2.">0,000  First  Mortgage 
Bonds  will  be  hold  by  tho  Trustees  (Messrs  Jno.  Crosby  Brown,  W. 
Watts  Sherman,  and  Jesse  Seligman),  for  completing  tho  construction 
and  for  tho  general  purposes  of  tbo  consolidated  undertaking.  The 
balance  of  the  First  Mortgage  Bonds,  §(),000,000  (which  will  not  bo 
o£Fered  for  subscription  until  the  main  lino,  from  New  York  City  to 
Rutland,  is  opened  for  public  traffic),  together  with  §fi,575,000  Second 
Mortgage  .Bonds,  and  tho  common  stock  of  the  Consolidated  Company, 
will  bo  hold  by  the  same  Trustees  for  the  extinction  of  all  outstanding 
Divisional  Bonds  and  Stock  of  the  five  separate  linos  now  consolidated, 
and  tho  surplag  thereof  will  be  used  {or  the  further  development  of 
tho  line. 

According  to  the  report  of  the  directors,  dated  28th  June,  1872,  the 
Mtimatod  revenue  will  bo  as  folLws  : — 

doii. 

FaiMnmn,  through  and  local l.BOO.OOO 

Finn  and  dairy  produce  , 1,057,000 

CoaMron,  and  iron  ore „ 476.0110 

Marble,  (tranite.  Ice,  ftc.  .„ '.'....'.'.', '. 46l).00i) 

lLaiDberaiulch>re«al 3lX).0(X) 

Through  gosdt  Irafflc  „ „„',"^ 1,400,000 

''''"*"'■<>'"  ""oie  (equal  to  11,800  doll,  per  mile)  6,182,000 

In  the  ume  report  the  avorage  operating  oxjiensos  of  all  tho  roads 
in  the  State  of  Now  York  ara  stated  to  be  70  per  cent  of  the  receipts, 
and  »t  thu  r»te  tho  Mtimated  eamitgs  of  §U,S00  will  leave  a  cot 
roiult  per  mile  of  84,440,  while  $2,450  only  aro  required  to  cover  tho 


interest  on  the  First  Mortgage  Bonds,  The  gross  receipts  of  the  Now 
York  and  Harlom  Railway,  running  through  a  less  favourable  country, 
and  with  but  one  important  connection,  were  therein  stated  at  §18,000 
per  mile  in  1870,  and  the  average  gross  receipts  of  all  the  railroads  in 
the  State  of  New  York  in  1870  at  §17,300  per  mile, 

Messrs  Bischoffsheim  and  Goldschmidt  are  authorised  by  the  Board 
of  Directors  of  the  Now  York,  Boston,  and  Montreal  Railway  Company, 
to  oiler  for  public  subscription  §0,250,000  (part  of  §12,250,000)  of  tho 
First  Mortgage  Bonds. 

The  price  of  issue  is  80  per  cent.,  or  £180  per  Bond  of  §1,000,  pay- 
able as  follows: — £\0  per  IJond  on  application;  A'20  per  Bond  on  allot- 
ment; £40  per  Bond  2nd  May;  X40  jicr  Bond  3rd  June;  £W  per  Bond 
let  July;  £30  por  Bond  1st  August,  less  coupon  £7  (deducting  income 
tax)— total,  £180. 

Subscribers  will  have  tho  option  of  prepaying  in  full,  under  discount 
at  tho  rate  of  5  per  cent,  per  annum,  either  on  allotment  or  on  any  of 
tho  dates  when  an  instalment  falls  due.  The  failure  didy  to  pay  any 
instalment  will  subject  all  previous  payments  to  forfeiture,  and  cancel 
tho  allotment. 

Scrip  certificates  will  bo  issued  against  allotment  letters  and  tho 
bankers'  receipts,  and,  after  payment  of  the  final  instalment  will  bo 
exchanged  for  definitive  bonds  as  soon  as  practicable. 

Where  no  allotment  is  made,  the  deposit  will  be  returned  without 
deduction  ;  and  in  case  the  allotment  should  not  require  the  whole 
deposit,  tho  surplus  will  be  applied  towards  the  amount  payable  on 
allotment. 

Applications  must  bo  made  in  the  annexed  form,  and  accompanied 
by  a  deposit  of  10/  per  bond  of  1,000  dollars. 

The  documents  connected  with  the  Company  may  bo  seen  at  tho 
Office  of  H.  P.  Sharp,  Esq.,  92  Gresham  House,  Old  Broad  street. 

Forms  of  Application  may  be  obtained  at  the  Offices  of  Messrs 
Bischoftsheim  and  Goldschmidt,  Founders'  court,  Lothbury;  at  the 
Imperial  Bank  (Limited),  Lothbury ;  and  of  Messrs  P,  Cazenovo  and 
Co,,  52  Threadneodlo  street,  E.C. 

Foouders'  courts  Lothbury,  14th  March,  1873. 


To  be  retained  by  the  Bankers. 
ISSUF,  OF  0,250,000  dols,  PAUT  OF  12.250,000  dols,  FIRST  MORTGAGE  BONDS 

op  TUB 

HEW    TOBK,   BOSTON,   AND   MONTBEAI.   BAILWAY 
COMFANT. 

Principal  and  interest  payaMe  iu  Gold.       In  IlonOs  to  Bearer  of  1,000  doU  each, 

FORM    OF   APPLICATION. 
To  Mesirs  BischofTshcim  and  Goldschmidt,  London. 
OiTmmcFir,— Having  paid  to  the  Imperial  Hank.  Limited,  the  sum  of  f 
request  that  you  willnillot  to  on  the  condition*  of  the  Prospectus,  dated 

tho  Uth  of  March,  1863,  Bonds  of  1,000  dols   of  tho  above-menlloiied 

issue  ;  and  agree  to  accept  the  same,  or  any  smaller  number  that  may  be 

nilottid  to  and  to  pay  the  further  instalmeuu  thereon,  and,  in  default  of 

due  pa>ment  of  any  instalmcni.  aurco  that  allotment  and  all 

previous  payments  shall  b«  liable  to  forfeiture. 

Name  in  full    • « « • 

Address ^ * • 

Dale    

SifTiiature  • 

Addition  to  be  filled  up  If  the  applicant  desires  to  pay  In  full, 
desire  to  pay  up  subscrii'tion  in  full,  discount  at  5  por  cent, 

to  be  allowed  thereon  for'iho  Inlervenlng  period. 

kil^uature 


'if 
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YEAR   1872. 

GENEEAL   RESULTS    OF    ITS     COMMERCIAL     AND 
FINANCIAL  HISTORY. 

1872  will  be  remarkable  and  important  as  a  year  in  which  a 
general  and  rapid  rise  of  the  prices  of  commodities  and  the 
wages  of  labour,  and  especially  of  the  prices  and  wago»  relating 
to  the  primary  and  "  instrumental"  articles  of  coal  and  iron 
compelled  the  attention  of  the  whole  country — as  a  year  of 
defective  harvest,  cattle  plague,  and  excessive  rainfall : — as  the 
period  of  a  severe  and  threatening  autumn  pressure  in  the 
money  market ;  as  the  interval  within  which  France  succeeded 
in  railing  tho  loan  required  to  discharge  the  German  subsidy 
and  release  French  territory  from  the  invaditig  troops  ;  as  the 
period  of  tho  final  conclusion  of  the  dispute  between  England 
and  the  United  States  arising  out  of  the  affairs  of  the  Alabama  ; 
and  finally,  as  the  year  which  witnessed  the  spread  all  over 
Germany,  Austria,  and  Central  and  South-Eastern  Europe,  of  an 
activity  and  scope  of  commercial  and  industrial  enterprise  far 
beyond  any  former  experience  of  those  countries. 

But  of  all  tho  events  of  the  year  the  profound  economic 
changes  generated  by  the  rise  of  Prices  and  Wages  in  this 
country,  in  Central  and  Western  Europe  and  in  the  United 
States  has  been  tho  most  full  of  moment ;  and  hence,  in  order 
to  bring  together  as  large  a  body  of  authentic  evidence  as  pos- 
sible, and  from  a  variety  of  qnai^rs,  we  have  not  hesitated 
to  enlarge  and  extend  the  collection  of  materials  contained  in 
our  Annual  History,  and  in  the  Appendices  attached  to  it. 

The  year  opened  with  us  in  the  midst  of  an  exciting  contro- 
versy  with  the  United  States,  regarding  the  claim  by  them  of 
hundreds  of  millinna  sterling  for  "  indirect"  damages  occas- 
8i(med  by  the  cruise  of  the  Alabama  and  similar  vessels  al- 
leged to  have  been  carelessly  permitted  to  bo  built  and  fitted 
out  in  Britiah  ports.  The  American  "  Case"  founded  these 
indirect  claims  on  clauses  in  tho  Treaty  of  WuHhington  of 
July,  1871,  asserted  to  sanction  them.  The  vehement  indig- 
nation with  which  all  classes  and  degrees  in  this  country  re- 
pudiated the  American  ^demand  undoubtedly  surprised  the 
pohticans  of  CongrcM  and  conveyed  to  them  in  a  style  not  to 
be  forgotten  that  beyond  a  certain  limit  the  patience  of  the 
British  people  conld  not  bo  trilled  with  ;  and  the  six  months  of 
animated  discusaion  which  preceded  and  prepared  the  way 
for  the  rejection  by  the  Geneva  arbitrators  of  the  American 
demand  will  probably  bo  useful  in  future  in  moderating  to 
some  degree  tho  stylo  and  tone  of  transatlantic  dipbiuiacy  iu 
ita  dealing*  with  this  country.  The  Treaty  of  Washington 
reprcaonted  the  utmost  limit  of  concetaion  possible  by  Great 
Britain,  and  the  docisiona  of  tho  Geneva  Tri))unal  founded 
upon  it  have  carried  the  doctrine  of  the  liability  of  neutrals  to 
a  point  of  almoit  impntotioable  aooomplishment.    So  long  as 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


[Economist. 
March  16,  1873 


the  four  millions  of  British  subjects  in  Canadaremain  exposed 
to  an  overpowering  American  invasion,  it  is  not  possible  that 
any  large  question  can  be  settled  on  its  merits  between  Wash- 
ington and  London.  A  few  years,  however,  may  suffice  to  see 
Canada  independent,  and  England— free  from  the  embarrass- 
ment of  Canadian  interests— perfectly  well  able  to  deal  as  indif- 
ferently with  the  continent  of  North  America  as  with  the  con- 
tinent of  Africa.  In  the  meantime  the  progress  of  the  United 
States  in  national  wealth  is  beyond  calculation.  The  principal 
of  the  Debt  is  in  rapid  course  of  reduction  (see  App.  T.)  and  the 
Government  has  effected  already  large  conversions  of  the  Six  Per 
Cent,  portions  of  it  into  Five  Per  Cents.,  while  the  resumption 
of  cash  payments  in  1874  is  now  being  discussed.  Their  fiscal 
system  is  still  barbarous,  and  disfigured  by  a  host  of  duties  pro- 
tective, mischievous,  and  demoralising.  They  tax  for  example  a 
raw  material  like  coal,  and  their  tariff  has  long  ago  extin- 
guished ship  building.*  But  the  unbounded  resources  of  the 
Western  States  aided  in  their  development  by  incessant 
RaUroad  expansion  yields  ever  increasing  wealth.  The 
Southern  States  are  full  of  discontent  and  lawlessness,  and  a 
few  years  may  witness  serious  difficulties  with  the  survivors 
of  the  Confederate  War.  The  gi-eat  commercial  scandals  of 
Tweed,  Fisk,  Jay  Gould,  and  the  Erie  and  Tammany  "  Rings" 
have  rather  changed  in  character  than  been  abated.  Tweed 
has  been  set  at  liberty  by  a  jury,  and  Gould  is  still  a  prominent 
citizen  (see  App.  Z.)  The  latest  exposures  have  affected 
conspicuous  members  of  the  Senate  and  the  House  of  Repre- 
sentatives, and  have  included  even  Mr  Colfax,  the  Speaker  of 
the  latter  body. 

Fi-ance  has  made  solid  material  progress  in  1872.  The  great 
Loan  of  140  millions  sterling  of  July,  1872,  issued  to  provide 
the  remainder  of  the  payments  to  Prassia  and  to  liberate  the 
French  i!lrritory  in  the  course  of  1873  has  been  absorbed  bona 
fide  by  the  French  people  them  selves — as  stated  by  the 
Circular  of  the  Credit  Lyonnais  (see  App.  W.)  in  the  largest 
degree  in  small  sums — and  that  so  effectually,  that  the 
Loan  has  borne  a  steady  and  increasing  premium.  The 
Harvest  of  1872  in  France  was  abundant  and  excellent.  The 
Vintage  was  also  good.  The  mass  of  the  French  people  are 
meeting  the  new  and  heavy  taxes  by  means  of  thrift,  self- 
danial,  and  more  severe  labour.  The  Assembly  at  Versailles 
is  ignorant  and  prejuiced  on  all  fiscal  questions,  and  M.  Thiers 
is  quite  incapable  of  leading  them  into  wise  courses.  But 
apart  from  politics,  France  is  steadOy  recovering  fi-om  the 
prostration  of  the  War,  and  if  out  of  all  the  chaos  of  conflict- 
ing interests  and  dynasties  we  could  suppose  a  reasonably  good 
government  to  emerge,  but  a  short  time  would  elapse  before 
French  influence  would  again  be  formidable.  The  death  of  the 
Emperor  both  simplifies  and  embarrasses  the  situation.  Per- 
sonally he  had  become  a  cypher.  Bad  health  and  age  had 
cut  him  off  fi'om  active  interference  in  political  intrigue,  but 
he  leaves  pretenders  who  must  for  many  years  live  by  agita- 


I 


*  The  following  amuaing  and  inatruotiTe  narrative  ia  from  the  Detroit 
Free  Pres.i  of  October  1872,  under  the  title  of  Grossing  the  Border  : — 

At  leaat  every  tenth  woman  who  croasoa  the  Detroit  river  carries 
amnggled  gooda.  The  cuatom  houao  officials  at  the  ferry  dock  are  as 
vigilant  as  officers  can  be,  but  what  chances  have  they  againut  montiter 
hoop  skirts  and  gigantic  bustles  ?  Thoy  cannot  atop  to  peep  under 
shawls,  examine  pockets,  look  into  baby  carts,  and  hold  a  crowd  on  the 
boat,  and  so  they  must  continue  their  work  with  the  knowledge  that 
gooda  are  being  smuggled,  and  that  only  one  grand  and  sudden  haul 
of  their  nets  ciin  trap  the  gnilty  and  frighten  the  innocent  so  that  they 
shall  never  dare  to  pursue  the  business.  The  net  was  drawn  yesterday 
October  2],  1872.  The  officers  commenced  about  two  o'oIock  walking 
15  or  20  women  upstairs  into  the  Customs  room,  and  handing  them 
over  to  a  woman  to  be  searched.  Kvery  boat-load  which  lauded  for 
about  three  hours  was  treated  in  the  same  manner — that  is,  all  the 
female  portion.  During  the  afternoon  about  150  women  were  con- 
fronted by  Uncle  Sam,  and  the  old  man  had  a  good  deal  of  fun,  and 
made  aome  wondortul  discoveries.  For  instance,  a  modest  little  woman, 
who  wag  in  a  great  hnrry  to  go  home  to  her  aick  child,  pulled  out  a  few 
pine  and  10  yarda  of  English  flannel  fell  to  the  Boor.  A  tall  woman, 
r*  J  *'«"l '"  *"*'  *^*''  "'"*  aaserted  that  ahe  would  sooner  chop  her 
head  off  than  think  of  smuggling,  unfastened  a  pound  of  tea  from  her 
aMleton,  and  assorted  that  it  must  have  been  placed  there  by  some  de- 
signing peraon.  Another  indignantly  denied  "  the  right  of  aearch,"  but 
alter  remalnmg  a  prisoner  for  an  hour  or  two  told  the  searcher  to  "  take 
It  and  go  to  grass,  throwing  a  package  of  ribbons  and  lacoe  on  the  floor. 
A  lot  of  callc.  was  found  on  another,  somo  volvot  on  another,  and  at 
least  If  per  cent,  of  the  whole  number  were  found  to  be  engaged  in 
smuggling.     The  offloialswere  satisned  with  confiscating  the  goods. 


tion  and  conspiracy.  The  Emperor  failed  chiefly  because,  with 
many  enlightened  ideas  he  had  no  principle  of  policy  outside 
himself  and  his  position ;  and  because  he  was  wholly  deficient 
in  those  qualities  of  intellect  and  heart  which  attract  the  ser- 
vices and  enthusiasm  of  the  best  men  of  a  State,  and  therefore 
infuse  life  and  perpetuity  into  schemes  of  administration  and 
policy. 

The  negotiations  for  a  new  Commercial  Treaty  between 
France  and  England  (see  App.  R.)  in  substitution  for  the 
Cobden  Treaty  of  1860  occupied  some  degree  ^f  attention  during 
the  summer  and  autumn,  and  in  October  a  document  was  at 
length  put  into  official  form,  though  it  is  not  as  yet  easy  to  state 
the  precise  effect  of  it.  Oddly  enough,  the  most  active  opponent 
of  the  Treaty  was  the  Manchester  Chamber  of  Commerce.  That 
Chamber  has  quite  satisfied  itself  that  the  alleged  immense  bene- 
fits said  to  be  conferred  by  the  Treaty  of  1860  on  the  Cotton 
Trade  are  not  discernable  in  fact,  and  that  a  purely  inde- 
pendent course  in  this  country  in  reducing  duties  on  wines, 
silks,  and  fancy  goods,  whether  obtained  from  France  or  else- 
where, would  have  answered  just  as  well  as  the  apparatus 
and  diplomacy  of  a  Treaty.  On  one  point  all  parties  were 
agreed,  viz.,  that  those  parts  of  the  instrument  of  1860  which 
restrained  this  country  from  imposing  or  altering  the  duties 
of  import  or  export  on  certain  articles  could  not  under  any 
circumstances  be  renewed.  It  was  also  found  that  the 
favoured  nation  clause  led  to  endless  complication.  At  this 
moment,  for  example,  when  suggestions  are  being  made, 
rightly  or  wrongly,  for  placing  in  this  country  an  export  duty 
on  Coal  it  is  found  that  under  the  Treaty  of  1860  with  France 
we  could  not  place  an  export  duty  on  coal  sent  to  that  country 
till  after  March,  1873,  but  then  we  have  a  Treaty  with  the  Zoll- 
verein,  which,  until  1877,  forbids  any  Export  duty  on  coal  sent 
to  Germany,  and  as  the  new  Treaty  with  France  gives  to  that 
country  the  most  favoured  nation  clause,  France  would  stand 
in  the  same  category  as  the  ZoUverein.  Then  there  is  a  treaty 
with  Austria  which  contains  similar  reservations.  So  that  the 
policy  of  the  Export  duty  on  coal  is  wholly  removed  from 
serious  discussion  for  several  years  to  come. 

The  industrial  and  commercial  development  of  the  whole  of 
GeiTuany  and  of  Austria,  Hungary,  and  the  South-East  of 
Europe,  advances  by  strides  which  are  most  insufficiently 
understood  among  us.  In  the  Austrian  States  the  progress  is 
astounding.  The  Vienna  Government  and  Legislature  are  no 
longer  the  heavy  and  perpetual  drag  and  discouragement  on 
aD  new  enterprises  which  they  were  a  few  years  ago.  On  thecon- 
traiy,  their  spirit  of  practical  and  progressive  reform  sets  an 
example  to  other  nations.  All  over  the  rich  countries  of  the 
Danube  capital  and  labour  are  vigorously  at  work  in  dis- 
covering and  turning  to  profit  the  amazing  resources  which 
have  been  lying  unheeded  for  centuries. 

The  same  changes  are  operating  in  Germany  (see  App.  U.) 
A  few  years  have  sufficed  to  sweep  away  nearly  all  the  feuda  1 
and  obsolete  impediments  to  enterprise  and  skill  which  kept 
Grermany  so  far  in  the  rear.  The  French  payments  have  done 
a  little  toward.s  German  enterprise  since  1870 — but  the  revision 
and  enlargement  of  the  domestic  policy — the  removal,  for 
a  time  at  least,  of  all  fear  of  France,  and  the  vigour  of  a 
central  authority,  have  done  much  more.  The  chief  hin- 
drance  left  is  the  exacting  nature  of  the  military  conscription. 
It  is  the  springing  up,  as  it  were,  of  seventy  or  eighty  millions 
of  people  in  Central  Europe,  from  profound  sleep  into  active 
industrial  life  which  has  occasioned  the  wonderful  demand 
for  Iron  and  Steel  and  other  manufactures  during  the  last 
ten  years. 

Italy  has  recovered  a  little  since  1871.  Spain  has  n'tt 
recovered  at  all,  but  the  reverse. 

The  Harvest  of  1872  in  the  United  Kingdom  was  not  favour- 
able.    The  following  are  the  usual  figures  :— 

(I.;— GjiEBTTE  Average  Price  of  Wheat  (per  Imperial  Quarter)  in 
United  Kikodom— Immediately  after  Harvest,  1863-72— and 
Total  Avebaobs  of  Calendar  Year. 


After  Harvest. 


1872 
'71 
'70 
•69 


a 

58 
56 

(i; 


1872 
'71 
•70 


Yearly  Average. 


s  a 
57  - 
66  8 
40  11 


•CO  •*«     2 
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(L) — Gazettk  Average  Price  of   Wheat  (per   Imperial   Quarter)  in 
CsiTKU  KlXGDOM — (Cmitinued.') 


1868 
"67 

Aftar  Harvest. 

8      d 
..    53    6 
..     70    8 
..    52    6 

..    42    4 

..     88     6 
..     40     - 

1868 
'67 
"66 

1865 
•6+ 
•63 

Yearly  Average. 

s  d 
.  63  0 
.     64     6 

•66 

1  ^*;-, 

.  49  11 
.     41  10 

'68 

.  40  2 
.     44    9 

The  price  immediately  after  Harvest  (SSa  6d)  is  the 
hi<fb<?8t  in  the  Table,  and  the  average  of  the  Calendai-  year 
'^7±  (Miy  578)  is  the  highest  since  1868,  when  it  was  63s  9d. 
I'he  authorities  quoted  passim  estimate,  the  yield  of  Wheat  at  24 
hoshels  per  acre,  or  6  bnshels  imder  average ;  quality  inferior,  and 
••  Mjjht  per  bushel  3  lbs  below  average ;  Barley  10  per  cent- 

low  average;  Oatx  decidedly  over   average;  Beans   15   per 

nt.  above  average  ;  Peas  very  abundant ;  Potatoes  largely  a 
:  dure;  Root  Crops  nearly  all  good  ;  and  Hay  decidedly  above 
average.  Mr  Caird  estimates  (passim)  that  in  the  twelve 
months  ending  September,  1873,  we  shall  require  an  importation 
of  12  millions  of  qnartera  of  foreign  wheat  and  flour,  costing 
nearly  3»)  millions  sterling,  to  say  nothing  of  the  inferior 
kinds  of  grain. 

Down  to  the  autumn  the  Cattle  Plague  in  various  forms  was 
prevalent  in  nearly  every  county  of  England  and  Wales,  and 
the  results  were  destructive.  But  towards  the  end  of  the 
year  there  was  a  marked  abatement  of  the  diseases,  an  ameli- 
oration attributed  by  the  best  authorities  to  the  purifying 
■■  tion.  of  the  excessive  rainfall  on  the  soil  and  atmosphere. 
.  ..••  ofScial  returns  show  an  increase  in  the  number  of  cattle 
and  sheep. 

The  Rainfall  of  1872  has  been  the  largest  of  any  year  since 

"_*.  The  average  rainfall  in  England  and  Wales  is  (say)  24 
-i.,be8 — that  of  1872  has  been  46J  inches — or  nearly  double. 
In  I860  the  fall  was  41  inches,  and  in  1866  it  was  40  inches, 
The  years  1868  and  1870  were  seasons  of  severe  drought,  and 
it  is  certain  that  the  large  rainfall  of  '72  will  do  little  more 
■  •  m  rrst'>re  the  equilibrium  which  was  effected  by  those  dry 

1  r«.    The  calculations  of  the  meteorologists  that  in  1872  there 

•  •   !  on  fnrh  fi/uare  acre  an  excess   of  2,000  tons  of  rain  water 

•  vr  the  average — or  taking  the  t<jtal  area  of  England,  66,000 

miUwu  torn  in  excess  of  the  average  fall — suggest  faintly  the 

iocoBoeivably  vast  scale  on  which  natural  phenomena  operate. 

The  following  Table  (II.)  gives  the  usual  figures  regarding 
the  export  of  Gold  and  Silver  to  the  East  in  1872  and  the 
cleren  preceding  years  :— 

(A)— Exroar  of  Gold  and  StLW  to  E^rrr  and  £a>t,  per  P.  and  0 

and  French  Steamers— 1861-72. 

(0,000i  omitted— thua,  3.89  =  3,8i>0,000/.) 


1 


Y«r. 

l«7a  . 

Gold. 
Mlna. 
8.39     . 

Silver. 
Mfai*. 

....       6..V2     

....       3.89     

....       2.23     

....       6.44     

....      .3.56     

....       2X)5     

....       7.07    

....      9.74    .„... 

....     16M    

....     lidS    

....  >  14.60    

....      tM    

Totals, 
illns. 

'71   . 

8.28 

617 

•70  . 

2.08 

4  31 

•69  . 

2.62     . 

9.06 

1M8  . 

6.52 

10  08 

•67  . 

1 65 

8  70 

■66  . 

2.87     . 

9.96 

1»*«5  . 

4J5     . 

14  09 

'64  . 

6.97     . 

38  93 

•«3  . 

MJ     . 

28.16 

•««  . 

ai  . 

(Tetids 

^Aventte... 

—    a^  . 

...„      U*i    . 

...„    46M    . 
8.90    . 

18.00 
10.38 

12r«wa, 
im-Ti. 

....    97.26    

....      8.10    

143.63 
18.00 

'Ote  export  of  Gold  in  1872  ban  bean  nearly  the  same  as  in 

'71.  but  the  export  of  Silver  is  60  percent,  higher  -nearly  10 

millions  acMnat  6— Um  fllii«f  distanetioB  beiag  India. 

But  the  pniombmatk  tiwmmtm  of  laat  year,  aa  regards  tnuia- 

H  of  Coin  and  Bullion  from  one  country  to  another,  have  of 

'■5P  taken  place  in  •  oanection  with  the  payment  by  France 

nnan  indemnity.      It  would  ba  useful  to  recapitiiUte 

_-  i-  u  in  a  condensed  form : — 

In  lilt  June.  1871.  France  raiaad  a  Loan  of  80  millions  ster- 
ling if.  provide  the  paymant  of  the  firat  jmtahntiit  of  80  mil- 


lions as  part  of  the  total  Ransom  of  200  millions.  From 
this  80  millions  Germany  allowed  a  deduction  of  13  million 
for  the  Railways  in  Alsace,  reducing  the  amount  to  67  mil- 
lions—but to  tliis  result  6i  millions  were  added  for  interest 
— leaving  the  actual  payments  by  France  as  follows : — 

£ 

1871 — May-Sept.— Cash  and  bilU 47,215,000 

1872— Jan.-Feb.— Chiefly  bills 26  500  000 


73,715,000 


In  July,  1872,  France  issued  a  Second  Loan  of  140  mUlions 
sterling,  in  order  to  meet  the  remaining  120  millions  of  the 
Ransom  with  interest  and  expenses,  and  out  of  this  second  loan 
the  payments  to  Germany  were  and  are  to  be : — 

£ 

1872— Sept 20,000,000 

1873—1  Fob £20,000,000 

1874 — 1  March    40,000,000 

1875—1  March    40,000,000 

100,000,000 


120,000,000 


The  instalments  of  the  Loan  of  July,  1872,  extend  over  18 
months  or  to  11th  April,  1874.  but  large  portions  continue  to 
be  paid  in  f  uU,  and  it  is  probable  that  France  will  be  able  to 
anticipate  by  six  or  even  twelve  months  the  final  payment  to 
Germany  of  March,  1875. 

The  actual  component  parts  of  the  (say)  120  millions  paid 
to  Germany  up  to  the  early  part  of  Oct.,  1872,  are  as  follows  :— 

£ 

French  gold  and  ailvor    6,400,000 

Bank  notei- French ^ES.OOO.OOO 

—  German    3,200,000 


Bills  of  Exchange- On  Belgium  and  Holland     16,000,000 
—  Otrmany 40,000,000 


England 


56,000,000 
24,000.000 


Allowed  for  Alsace  railways    13,000,000 

Indemnities  paid  by  various  towns  diiring  the 

war  in  gold  or  French  notes  12,000,000 


8,200,000 


80,000,000 
94,600,000 


35,000,000 
119,000,000 


It  may  bo  safely  said  that  this  is  the  most  astounding 
account  ever  made  up,  whether  as  regards  its  origin — the  mag- 
nitude of  the  payments,  or  the  component  items.  Tlie  insig- 
nificance of  the  6i  millions  of  coin,  as  compared  with  the 
general  total  of  106  millions  of  total  Transfer  Bills,  Notes, 
and  Coin  is  striking.  The  80  millions  of  Bills  of  Exchange  on 
Holland,  Germ.any,  and  England  represent  the  excess  of  com- 
modities which  Franco  has  furnished  in  order  to  meet  the  ran- 
som, and  it  is  almost  incredible  that  so  vast  an  excess  of 
exports  can  have  been  provided  in  so  short  a  time  with  so  little 
apparent  derangement  and  with  so  slight  a  fall  of  the  Ex- 
change on  Paris.  The  discount  on  the  Notes  of  the  Bank  of 
France  has  not,  so  far,  been  more  than  10  per  cent.,  and  the 
Bullion  in  that  establishment  has  been  maintained  at  30 
millions. 

Next  to  the  effect  and  nature  of  the  French  payments  has 
been  the  extent  of  the  absorption  of  Gold  and  Silver  in  Ger- 
many for  the  purposes  of  the  New  Imperial  Coinage  in  pur- 
suance of  the  Law  of  Nov.,  1871  (see  Review,  1871,  App.  A). 

At  the  end  of  1872  the  Gold  Coinage  amounted  to  21  millions 
sterling.  On  8  Feb.,  1873,  it  had  bei-n  raised  to  23J  millions 
sterling,  and  the  following  paragraphs  from  the  well-informed 
City  writer  of  the  Dally  New.i  give  the  latest  facta,  and  pro. 
perly  draws  attention  to  their  important  character : — 

Til*  new  German  Coipsge  Bill  is  snfflcimtly  advaaeed  to  have  bnen 
stibmittad  to  tbn  Kmi>ernr,  and  the  Oermsn  newspapers  now  pablish 
tbn  text  of  thn  proi>oind  ineasnrs.  Contrary  to  a  statement  which  has 
been  made  implying  that  there  will  be  a  ilouhtt  itnnJnrd  of  f(old  nnd 
silrnr,  tbi>  proixjsaJ  is  distiaotiy  oneybr  a  yold  itandiiril  otity.  The  first 
article  of  the  proposed  law  prorides  that  in  placo  of  the  Tiirious  '■xist- 
iog  stsndards  in  the  provlnci'sof  tbo  Empire  there  shall  bo  siibatitnted 
llio  Imperial  gold  standard,  with  the  mark  for  amoant,  according  to  the 
law  of  b"<i''nitx»r  4.  1H71.  Tli<>  prorision  is  come  in  force  throughont 
the  who|/<  Krn|iir«  by  an  Imperial  deeren.  to  be  issued  with  the  consent 
of  the  Iinjierial  Oiuncil,  but  *n  IntorTsl  of  not  loss  than  nix  mouths  is 
to  be  allowe<l  a(t»r  the  i»nnn  of  tbe  dncn-o.  The  second  srtielo  of  the 
new  law  prorides  for  tbe  issue  of  ntbtiiiian/  cmiu  as  follows: — Silrnr,  5 
mark,  1-raark,  and  ^-mark  pieces;  nirtcrt,  lO-pfennig  end  'i-pfonnig 
pieces  g  and  apptr,  ^pUutig  and  l-pfsnnig  pieces.     But  by  Article  <i 
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it  is  provided  that  in  no  case  shall  the  silrer  co'.nage  exceed  10  marks 
per  head  of  the  population  (limiting  the  total  to  about  20,000,000/;;  and 
Article  8  provides  that  silver  money  shall  not  be  legal  tender  in  any 
payment  exceeding  50  marks,  and  nickel  and  copp«r  money  in  any  pay- 
ment exceeding  J  mark.  The  Bill  contains  numerous  other  provisions 
chiefly  with  relation  to  the  provisional  tariff  between  the  old  and  new 
money ;  but  the  above  are  the  main  points  of  the  new  system  which 
will  bo  of  interest  here.  The  proposal  plainly  is  to  provide  Germany 
with  a  coinage  very  similar  to  our  own,  with  a  gold  standard,  and  with 
a  suhsidiary  coinaye  which  will  only  be  legal  tender  for  limited  amounts,  i 
If  the  Government  policy  is  adopted  by  the  Reichsrath,  a  strong  de- 
mand for  gold  for  Germany  is  sure  to  continue. 

The  same  authority  followed  up  the  subject  with  further  de- 
tails as  follows : — 

The  announcement  which  we  made  yesterday  (26th  Feb.  '73)  that  the 
German  Government  will  propose  to  the  Reichsrath  the  adoption  of  a 
single  gold  standard,  gives  a  new  interest  to  the  question  of  the  amount 
of  gold  which  the  Government  will  require.  We  noticed  last  week  that, 
according  to  the  detailed  statements  brought  down  to  the  Ist  of  Feb., 
'73  the  rate  of  coinage  had  ii^'aiu  become  about  lialf-a-mllUon  sterling  a 
week ;  and  from  a  week's  later  statement,  viz.,  to  tbe  8tli  of  February, 
it  appears  that  the  coinage  of  that  week  was  9,497,500  marks,  or  about 
47.1,000/.  At  this  rate  the  demands, of  the  Gennau  Government  for 
gold  must  be  considerable.  It  appears,  moreover,  according  to  the 
preamble  to  the  new  law,  as  reported  in  the  Cologne  Gazette,  that  the 
average  weekly  coinage  must  now  be  much  higher  even  than  half-a- 
million  sterling.  It  is  there  stated  that  the  amount  to  be  coined  before 
the  Ist  of  April  as  a  necessary  condition  of  the  introduction  of  the  new 
money  (but  not  as  the  entire  amount  that  will  finally  b»  required),  is 
600,000,000  marks  in  10  and  20  mark  piuces,  or  about  30,000,000/. 

As  the  total  coinage  on  8th  Feb.,  '73,  was  4(i8,749,80O  marks,  or 
23,408,000/,  this  would  leave  to  be  coined  in  the  interval  between  8th 
Feb.,  and  1st  .\pril,  '73,  about  0,500,000/,  or  about  900,000/  per  week. 
With  such  a  rate  of  coinage  in  progress  the  German  purchases  of  gold 
in  London  must  continue,  and  failing  immodiato  arrivals,  which  do  not 
seem  probable,  recourse  must  be  had  to  the  Bank  of  England. 

According  to  this  statement  the  Gorman  Gold  Coinage  will 
amount  to  30  millions  sterling  on  1st  April,  1873.  To  what 
further  extent  the  coinage  may  be  ultimately  carried  is  at  pre- 
sent matter  of  speculation.     The  Daily  Neu-s  discusses  the  case 

thus : — 

The  statement  which  we  published  yesterday  in  our  Money  Article 
respecting  the  proposed  Bill  which  the  German  Government  will  sub- 
mit to  the  Reichsrath  on  the  subject  of  the  coinage,  will  possess  a 
double  interest.  The  Bill  is  another  blow  to  the  hopes  of  the  promoters 
of  International  Coinage.  The  Gerjian  Government,  though  doing 
England  the  honour  of  copying  the  English  series  of  coins  very  closely, 
makes  a  sufficient  difference  in  value  to  prevent  the  coins  of  the  two 
eonntries  being  interchangeable. 

It  was  previously  known  that  the  gold  coins  of  the  new  system  would 
be  a  20-mark  piece,  almost  Imt  not  quite  equal  to  an  English  sovereign, 
being  worth  19s  7d  in.stead  of  20s;  and  a  lO-mark  piece,  corresponding 
to  half-a-sovoreign,  but  worth  only  ys  9Jd.  Now  we  learn  that  it  is 
proposed  to  have  a  a-mark  piece,  which  will  answer  to  onr  abolished 
crownpiece,  but  will  bo  worth  only  4s  lOJd  ;  a  1-morA-  piece,  which  will 
answer  to  our  shilli^s,  hat  will  be  worth  onlyliad;  and  a  ^-mark 
piece,  which  will  auswer  to  our  sixpence,  but  will  be  worth  about  half- 
a-farthing  less.  There  will  bo  more  variety  of  nickel  and  copper  coins 
than  in  our  system  ;  but  the  gold  and  silver  coins  will  be  as  vexatiously 
close  to  the  English  in  series  and  value  as  we  have  desciibtd.  It  is  no 
unsafe  prophecy  that  one  of  the  drawbacks  to  the  new  Gorman  system, 
if  carried  out  a's  now  proposed,  will  be  the  popular  endeavour  of  Ger- 
mans to  pass  off  their  soveroigns,  half-sovereigns,  shillings,  and  six- 
pences for  English,  and  that  much  confusion  and  individual  loss  will 
ensue.  The  philanthropists  who  promote  international  coinage  may 
well  despair  at  the  choice  which  Germany  is  making. 

The  second  point  of  interest  in  the  now  measure  is  the  light  which  it 
thrown  on  tbe  probable  demand  of  Gonnany  for  gold  during  the  next 
few  years.  By  the  present  Bill  the  German  Government  is  certainly 
paying  England  the  compliment  of  adopting  its  single  gold  standard, 
but  the  cost  of  the  measure  to  the  London  and  other  money  markets 
cannot  but  be^eat.  Only,  to  introduce  the  new  system,  the  German 
Government  must  have  30.000,000/  of  the  new  gold  coinage  ready  in 
fix  weeks,  and  must  continue  coining  50,000,000/  or  20,00a,0OO/  an- 
nually for  several  years  to  come.  As  the  annual  new  supply  of  gold 
throughout  the  world  is  reckoned  at  little  more  than  20.000,000/,  and 
the  usual  demand  for  miscellaneous  purposes  is  very  largo,  it  follows 
that,  if  the  German  Government  perseveres  in  its  policy,  the  strain 
upon  existing  stocks  and  currencies  of  gold  will !«  most  severe.  For  a 
time,  at  least,  unless  the  annual  production  of  gold  should  suddenly  in- 
ereau,  the  money  markets  of  the  world  are  likely  to  be  perturbed  by 
this  bollion  scarcity,  and  the  fall  in  the  value  of  gold,  of  which  ao  much 
bM  been  heard,  will  be  checked  orreversod. 

The  Bullion  Reserve  of  the  Bank  of  Prussia  (Berlin)  has 
remained  steady  at  about  27  millions  sterling  since  May,  1872 
(see  .^p.  Eu.)  The  circumstiuiccs  which  will  dctermme  the 
rate  of  growth  of  the  German  Gold  Coinage  after  the  30  mil- 
HoM  is  attained  and  fairly  pat  into  circulation  will  depend  on 
four  conditions,  yiz :  (1)  The  efficiency  of  the  subsidiary 
silver  and  copper  coins  in  supplying  the  retail  transactions. 
(2)  The  denomination  and  evcxlit  of  the  Bank  Note  Circulation 
of  Tanons  kinds.  i3)  The  spread  of  Banking  habits  and  facili- 
ties   (cheques,    credits,     drafts)   over    the 'country.    (4)  The 


range  of  prices  and  the  magnitude  of  the  total  dealings.* 
The  economical  transformation  in  Germany  (see  App.  U.) 
has  become  so  radical  and  rapid  that  we  should  rely  greatly 
on  the  first  and  second  of  these  indicated  conditions  as  being 
sufficient  to  keep  within  harmless  limits  the  absorption  of 
gold  for  coinage  during  the  next  year  or  twc.  The  liberation 
of  sOver  in  consequence  of  the  final  adoption  of  a  single  gold 
standard  must  be  large,  and  it  is  difficult  at  present  to  see  in 
what  way  the  excess  will  be  disposed  of.  Holland  (see  App.  X.) 
after  much  deliberation  has  resolved  to  set  up  for  the 
present  a  double  standard  in  place  of  the  silver  standard 
which  it  hastily  adopted  in  1852.  There  can  be  no  hazard  in 
predicting  that  for  many  years  to  come  all  the  annual  sup- 
plies of  gold  on  the  present  or  even  upon  an  enlarged  scale 
will  barely  suffice  for  the  demands  which  are  even  now  ap- 
parent. 

In  App.  T.  and  X.  we  reprint  a  series  of  articles  which  plac® 
in  systematic  order  the  evidence  relating  to  the  effect  produced 
by  the  gold  discoveries. 

The  authority  quoted  passim  describes  the  general  re- 
sults of  the  Cotton  Trade  of  1872  as  follows : — "  From  every 
"  point  of  view  the  past  year  has  formed  quite  a  contrast  to 
"  its  immediate  predecessor.  1871  was  a  year  of  unexampled 
"prosperity  to  every  one  in  the  indnstiy,  whether  as  importers 
"  exporters,  or  consumers,  but  1872  has  been  a  year  of  constant 
"  anxiety,  disappointment,  and  general  unprofitableness.  The 
"  most  carefully  conceived  statistical  and  commercial  forecasts 
"have  been  ruthlessly  falsified  by  the  course  of  events.  After 
"the  enormous  business  and  rapid  advance  in  values  which 
"  took  place  in  the  latter  months  of  1871,  it  was  natui-ally  an- 
"  ticipated  that  a  calmer  state  of  things  would  be  witnessed 
"  during  the  opaning  months  of  1872 ;  on  the  contrary,  how- 
"  ever,  there  was  intensified  excitement  in  January  and  Feb- 
"  ruary ;  the  husiuess  done  during  thejirst  six  mimth<s  of  1872  being 
"  the  largest  on  record." 

The  following  Table  (III.)  continues  the    information    of 
former  years  regarding  average  import  price  and  consump- 
tion : — 
(III.) — United  KnJODOM,  1857-72.— Estimated  Valfe  of  Raw  Cottom 

Imported,     Re-Exi'Orted,     and     Con6U.m;ed. — Klli.wn's     Circular. 

(0(»,000'8  omitted— thus,  53.3/  =  53,300,000/.     The  Bales  are  gives. 

in  full.) 


Import. 

Re- 

Exported 

Con8umed,United  Kingdom. 

Years. 

Value. 

Price. 

Value. 

Value. 

Total 
Weight. 

Bales 

(400  lbs 

each) 

pa-  weei.. 

1872    

Mln.  £ 
53.3 
55.9 
51.0 

55.2 
52.0 
53.8 
75.8 

63.2 

82.2 
58.0 
31.1 

38.7 
30.G 

82.2 
27.2 
28.6 

per  lb. 
d 

"^ 

loj 

ISJ 

^^ 

20i 

of 

1 

Mln.  £ 
8.5 
9.8 
8.2 

11.3 

11.6 

14.0 
19.5 

17.1 
22.1 
21.6 
12.4 

7.9 
5.5 

4.1 
8.3 
3.5 

Mln.  £ 
48.0 
40.8 
42.1 

43.8 
41.0 
41.2 
61.9 

47.2 
52.4 
40.7 
24.7 

82.2 

28.9 

27.6 
24.8 
24.8 

Mln.  lbs. 
1,175 
1,205 
1,071 

940 

996 
954 
800 

718 
561 
476 
449 

1,005 
1,079 

977 

907 
825 

No. 
56,510 

'71     

'70    

67^50 
fil,520 

1869    

45,140 

'GS    

47,890 

'67    

45,890 

'(!G    

42,829 

1865    

34^550 

'G4    

26,980 

'C3    

22,910 

'C2    

21,020 

1861    

49,800 

'CO    

61,^90 

1859    

47,000 

'58    

not 

'57    

gi-ven 

•  It  appears  to  have  been  settled  in  the  Gorman  States  Council 
that  the  new  coinage  system  shall  include  the  maintenance  of  the  tlinlcr, 
in  deference  to  the  strong  Prussian  leaning  to  that  hitherto  national 
piece.  But  it  is  to  become  officially  a  "  piece  of  three  marks."  The 
main  currency  will  bo  in  marks  of  the  value  of  our  shilling ;  and  there 
are  to  be  also"  half-marks  in  silver,  equal  to  sixpences,  and  live-m«rlts, 
equal  to  onr  crown  pieces.  A  proposal  for  an  additional  piece  of  2j 
marks,  equivalent  to  the  half-crown  of  which  Great  Britain  i»  gradually 
though  very  slowly,  getting  rid,  has  been  rejected  in  the  Council.  The 
decision  in  favour  of  the  mark  and  its  muitiplos  and  fractions,  must  be 
course  be  approved  in  detail  bv  the  Diet :  but  the  Governments  repre- 
sented in  the  Council  having  Si  accepted  it,  after  a  good  deal  of  diseuf- 
sion,  there  can  bo  little  doubt  of  its'  passing,  and  of  the  speedy  disap- 
pearance of  tho  gulden,  or  Is  8d  florin,  hitherto  the  standard  of  currency 
throughout  South  Gonnany.  Indeed,  some  of  the  administrations  there 
have  already  taken  preliminary  steps  towards  calling  their  portion  of 
tho  old  circulation  in.  It  is  greatly  to  bo  regretted  that  as  Germany 
has  selocted  a  unit  so  very  near  our  own  in  value,  sho  should  not  have 
gone  a  little  farther,  and  made  her  silver  mark  and  gold  ten-mark 
pieces  absolutely  identical  in  weight  and  value.— V'u//  Mall  (nuillc: 


) 


EeoiMmivt, 
lUrcta  15. 1S73. 
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The  import  price  is  15  per  cent,  abore  that  of  1871,  and  50 
per  cent,  above  the  price  of  the  normal  pre-war  year  1860 
nor  does  there  Beem  to  be  any  immediate  prospect  of  much 
redaction.  "  With  a  prospective  supply  for  1873,"  say  Messrs 
Ellison  (passimi  "  very  little,  if  at  all,  greater  than  the  pre- 
"  sent  consuming  power  of  Europe,  and  only  about  2i  per 
"  cent,  greater  than  the  actual  average  deliveries  of  the  past 
"  two  years  (1871-2),  prices  on  the  average  of  the  year  1873 
"  will  not  perhaps  greatly  vary  from  the  revenue  of  1871-2. 
•'  say  9id  for  middling  Uplands  and  7id  for  fair  Dhollerah' 
"  any  important  average  advance  on  these  rates  would  lead 
"  to  economy  and  reduced  consumption  as  in  1872,  any  mate- 
"  rial  decline  would  stimulate  demand  as  in  1871." 

The  next  Table  (IV.)  has  been  enlarged  from  former  years, 

and  now  shows  in  jtoundx  iceiijhl  as  the  best  test  the  quantity  of 

doth  and  yarn  consumed  at  home,  and  exported  in  each  year 

1857-72,  with  collateral  cols,  of  the  average  prices  of  Raw 

Cotton  as  Imported,  Exported,  and  consumed  at  Home. 

(IV.) — CoTTow  Cloth  and  Yab.^— Exported  and  Estimated  as  actually 
CoDiomed  at  Home— 1857-72— in  Millions  of  Pounds  Weight— 
EOum's  Circular.     (000,000'a  omitted.) 


1 


Tears. 


Ifl7». 
71. 
■70. 

1809. 
'6Ji. 
•67. 
•66. 

186.'*. 
•64. 
•63. 
•C2. 

1861. 
•60. 

1M9. 
•6H., 
•»7., 


2  3  4 

Yams  and  Cloth 
Exported. 


Tarn. 


Cloth.  Total. 


Ml.  lb*. 

212 
198 
186 

169 
174 
164 
134 


Ml.  Ib«.  MI.  Ibr. 

698  9in 
680  873 
ei6       802 


58S 
S48 
M» 
491 


I 


98  i  377 

71  i  332 

70  821 

H8  324 


177 
197 


49« 
642 


192  600 
200  i  462 
17S  ;    460 


704 

723 

mi 

625 

47.-. 
40.3 
3'J2 
412 

674 

740 

693 
662 
S88 


Home 
Con- 
sump - 
tivn. 
Yarns 

and 
Cloth. 


Ml.  lbs 

145 
18.1 
140 

12.-. 
IIKJ 
14.'; 
145 

l.V) 

no 

Vi 
102 

174 

17a 

172 
166 


Total 
Weight 


Ml.  lbs 

1,035 

l,0.-.8 

942 

82<» 
8H3 

«;J2 

770 
C25 

5i;i 

4«f, 
614 

H48 
913 

865 
810 
739 


7  8  9 

Average  Prices  of 
Raw  Cotton. 


Im-       Ex- 


'  Homo 
\  Con- 


ported,  ported.;  *".™P- 


Ml.  lbs.  per  lb.  per  lb. 
d  d  d 

9^        "*         9i 
8       17  8; 

9^81         9: 


1  10 


4    1    «3 


lift 


15J       14^ 


22 
20* 


» 


l\ 


!  114 

I  4 

14 
165 


6* 


'&'": 


6* 


H 


The  eridence  of  these  figures  is  renuirkablc  as  showing, 
first,  the  increasing  command  of  the  foreign  markets  for 
cloth,  or  finished  ffioAa ;  second,  the  small  increase  in  the  ex- 
porU  of  ynrn,  or  half  finished  goods;  third,  the  comparatively 
Htatjonary  home  cr>nstmiption.  indicating  the  reeort  to  linen, 
woollen,  and  other  materials;  fourth,  that  while  the  home 
oonsnmpti'.n  wm  20  per  cent,  of  the  total  manufacture  in 
1860  it  hu  fallen  to  12  per  cent,  in  1872.  The  total  manu- 
facttire  of  iMt  year  wa«  14  per  cent,  in  excess  of  tfacgr«at  year 
18fiO.  All  these  facU  indicate  the  substantial  soundness  of  the 
Cotton  Trade  of  this  country,  and  the  increase  on  the  whole 
'<  the  economical  advanUgcs  so  far  po«uean^  by  Lancashire 
over  all  foreign  rivals. 

.  the  next  Table  (V.)  we  give  the  dislriljution  of  CoHm 
"•^■'  o-o,U  to  the  l«adioK  markeU  in  1871-72  and  in  IIWO,  sUted 
in  qnantities  of  millions  of  yards. 


(V.>— ExrOBTS  of  Cotton  Piece  Goods— 1872-71-60— in  Quantities 
(Millions  of  Yards)  and  Percentage  of  Totals. — Ellison's  Circular. — 
(OOO.OOO's  omitted.) 


Exported  to— 


Quantities. 


1872.  1871.  1800. 


India  and  Egypt  .... 

China 

Turkej  and  Levant  . 


United  States 

West  of  America  and  W.  I. 


Italy,  Austria,  &c.. 

Germany    

Other  Countries    . 


Mln. 
yards. 
1,255, 

464. 

330, 

2,039, 
132, 
668, 


3..';35. 


Mln. 
yards. 

1,291, 
551, 
244, 


2,086, 
129, 
619, 


2,834, 
18G, 
107, 
280, 


Mln. 

vards. 
910, 
324, 
272, 


1,.506, 
226. 
527, 


!,259, 
198. 
102, 

217, 


3,410,    2,77ft 


Per  Cent,  of  Total. 


1872.     1871.     1860, 


Per 

Cent. 
35-5 
131 
93 


57  9 

3-7 

19-0 


80-0 
C-2 
3-7 
9-5 


Per 

Cent. 
379 
lG-2 
7-2 


61-8 

8-8 

18-1 


83-2 
5-5 
31 

8-2 


lOOOi    100-0 


Per 

Cent. 

32-9 

11-7 

9-8 


64-4 

8-2 

190 


81-6 
71 
3-7 
7-6 


1000 


India  and  China  are  still  the  predominant  customers  for  our 
Cotton  Goods,  and  between  them  consume  very  nearly  one- 
half  of  the  entire  export  manufacture.  It  is  open  to  doubt, 
howe-er,  whether  the  conditions  under  which  the  export  of 
Cotton  Goods  to  the  East  has  been  for  some  time  carried  on  are 
in  a  really  sound  state.  Lancashire  is  always  complaining  of 
failures  in  the  India  trade.  Since  November  (1872)  the  failures 
in  the  Cotton  Districts  and  largely  among  firms  trading  to 
India  have  been  heavy,  and  amount  probably  to  three  or 
four  millions.  The  failure  iu  September  last  of  the 
old  London  and  Calcutta  house  of  Gledstanes  and  Co.,  with 
liabilities  amounting  to  nearly  two  millions  and  very  spare 
assets  was  another  illustration  of  the  same  evils.  The  vice  of 
the  present  system  is  twofold ;  first,  the  excessive  credit  given 
by  the  manufacturer  at  Manchester,  or  the  merchant  there 
who  buys  of  him  first  hand,  to  weak  and  speculative  shipping 
houses  on  this  side  -the  seller  taking  the  acceptance  of  the 
buyer  at  four  or  six  months,  but  carefully  keeping  his  lien  on 
the  goods  till  sold  in  India,  and  stipulating  that  the  remittances 
arising  out  of  such  sale  should  be  sent  home  to  meet  the  ac- 
ceptances he  holds ;  second,  the  excessive  usance  at  which 
shipping  houses  in  India  are  able  to  sell  their  bills  on  England. 
This  usance  is  six  months'  date,  and  cases  continually  occur  in 
which  the  goods  di-awn  against  arrive  by  steamer  or  canal  six 
or  seven  weeks  before  the  six  months'  drafts  mature,  and  the 
acceptor  has  the  use  of  the  money  in  the  interval,  and  is 
tempted  to  apply  it  not  always  prudently.  These  six  months' 
bills  will  of  course  be  drawn  so  long  jus  the  London  Discount 
Market  will  take  them :  and  weak,  sanguine  people  will  continue 
to  buy  masses  of  goods  at  Manchester  so  long  as  the  manu- 
facturers and  merchants  there  will  sell  them  at  long  credit. 
The  peril  consists  in  carrying  on  a  distant,  uncertain,  and 
fluctuating  trade  by  people  who  live  from  hand  to  month,  and 
sink  or  swim  just  as  tlie  chapter  of  accidents  may  render  a  year 
profitable  or  the  reverse. 

Gledstanes  and  Co.  had  been  unsound  since  1866,  if  not 
earlier,  and  the  failure  was  in  many  ways  disgraceful.  It  is 
among  the  scandals  of  the  time  that  the  parties  were  allowed 
to  escape  without  exposure  and  punishment. 

The  next  Table  (Vl.)  gives  the  American  Cotton  Crops, 
1867-8  to  1S71-2  and  the  estimate  for  1872-3 :   - 

(VI.)— AmmcAN  Cotton  Cnora,  1867-8  to  1871-72. 
(Id  '..OOP's  ot  hales. )^A7faon'«  Circular. 


DcUil. 


Total  crop 


Kiparltd  lit — 
Great  BriUin 
France 
Other  plaeea 


1872-8. 
Estimte, 


8,700 


1871-2 


2,976 


I 
Uin  ...  )  I 

!>  2,406 

•e.    ...  )  I 


Conanmod  In — 

Nertbarn  StatM 
Sontbero  Statu 


Stock  at  end  o( 


1,464 
184 
819 


('.' 


000 


1,957 

978 
111 


—    I   3,0(6 


—    '        66 


1870-1 


4,347 


2,843 
188 
649 


8,140 

1,032 
91 


1869-70 


8,166 


1,476 
846 
852 


2,178 

888 
90 


4,263      8,101 


108 


60 


1868-9.11867-8 
1,414 


990 
22S 
288 


4,577 


1,229 
123 
239 


1,448 

889 
168 


1,657 

619 
146 


2,440      2,618 


KoTS. — TEe/>»->Var  Culioa  Drop*  ana  Ouasuupt 
sad  Export  to  Oreat  Briteia,  were:— 
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S7 


la  lue  biatec. 
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•17  «..., 
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r    Economist, 
I  .JUrch  15,  1873. 


Tli(!  crop  of  1871-2  fell  far  short  of  the  4^  millions  of  bales 
of  1870-1 — ihc  crop  which  gave  ao  immense  a  start  to  the  re- 
covery of  the  United  States,  and  which  also  re-established  the 
Cotton  Trade  in  Europe,  to  the  serious  derangement,  however, 
of  the  Indian  Commerce  and  the  Commerce  with  those  other 
countries  where,  under  the  stimulus  of  the  high  prices  of  1861- 
65,  the  production  of  Cotton  had  attained  vast  dimensions. 

The  following  Table  (VII.)  shows  that  from  all  these  coun- 
tries the  impoi-ts  of  Raw  Cotton  have  been  stationary  or  de- 
clining during  the  last  two  years,  and  are  likely  to  be  stiU  more 
so  in  1873. 

(VII.)— Kaw  Cotton— Imports  (inhales)  into  Europe,  1871-2  Actual, 

1873  Estimated,  and  Average  Weiijht  of  Bales  in  1872. 

(O.OOO's  omitted— 2,466,  =  2,466,000.) 


1873. 
Esti- 
mated. 

1872. 

1 
1871. 

Average 

Weight 

of    Bales, 

1872. 

From — 
United  States     

2,466, 
760, 
560, 
240, 

1,550, 

2,036, 

1,000, 

513, 

237, 

1,696, 

3,114,  i 
C80,  i 
445,  i 
240,  i 

1,538, 

lbs. 
489 

Brazil  

160 

Moditeranean ,.... 

480 

West  Indies 

210 

Sast  Indies 

360 

5,576, 

5,488, 

6,017, 

273 

"We  compile  the  final  Tabl^  (VIII.)  on  this  subject  from  the 
elaborate  calculations  in  Ellison's  Circular(passim).  Theobject 
of  these  calculations  has  been  by  the  application  of  very  com- 
plete knowledge  of  the  Cotton  Market  and  manufacture,  to 
express  in  figures,  of  course  in  a  degree  approximate,  the 
ultimate  financial  results  of  the  whole  industry  in  this  country 
year  by  year,  from  1857  to  the  pi-esent  time.  This  is  done  by 
calculating  (1)  the  total  ralue  in  each  year  of  the  Cotton  goods 
produced ;  (2)  the  total  cost  of  the  Raw  Cotton  used  up  in 
such  production;  and  (3)  the  residue  left  to  cover  wages 
interest  of  capital,  wear  and  tear,  repairs,  and  store  expenses 
and  lastly  profits.  The  figures  are  probably  as  nearly  true  as 
any  compilation  of  the  kind  applied  to  so  large  a  surface  are 
likely  to  be. 

The  following  is  the  Table  :— 
(VIII.) — Cotton  Trade — Genbkal  Results,  1857-72. — Estimate,   per 
Ellison's  Circular  of  (1)  Total  Value  of  Goods  Producod  ;  (2)  Cost 
of  Raw  Cotton  Consumed  therefor ;  and  (3)  Balance  loft  for  Profits 
Interest,  Wagen,  and  Expenses. 


Total 

Left  for 

Total 

Left  for 

Value 

Cost 

Wages, 

Value 

Cost 

Wages, 

Year. 

of  Goods  of  Raw 

Profit, 

Year. 

of  Goods 

of  Raw 

Profit, 

Pro-     iCotton. 

and  other 

Pro- 

Cotton. 

and  other 

duced.   1 

Expenses. 

duced. 

Espensns. 

llln.  £    Mln.  £ 

Mln.£ 

Mln.£ 

Mln.  £ 

MIn.i: 

1872... 

102.3 

48.0 

54.3 

1865... 

88.3 

47.3 

35.9 

'71... 

102.0 

40.8 

61.2 

'64... 

76.4 

52.5 

23.9 

'70... 

981 

42.1 

61.0 

'68... 

69.8 

40.6 

19.2 

'62... 

42-7 

2G.7 

16.0 

1809... 

86.3 

34.8 

43.4 

'68... 

91.7 

41.0 

51.7 

1861... 

74.3 

32.2 

42.1 

'67... 

90.4 

41.2 

49.2 

i    'GO... 

80.6 

28.9 

61.7 

'66... 

102.7 

51.9 

50.8 

» 

« 

1859... 

72.2 

27.C 

44.6 

•68... 

63.1 

24.8 

38.3 

'67... 

69.8 

24.8 

85.0 

The  details  of  this  Table  will  repay  cartjful  examination 
Last  year,  1871.  was  the  most  prosperous  in  the  whole  twenty- 
six.  The  divisible  result  was  61  millions  sterling— or  10 
millions  more  than  in  1872  or  '70 — and  10  millions  more  than 
in  the  "  great  year  "  1860.  The  period  since  1865  compares 
Tery  favourably  with  even  the  pre-War  years  1857-60. 

In  the  autumn  there  wa«  a  sharp  difficulty  in  the  Money 
Market,  arising,  as  usual,  from  the  depletion  of  the  Reserve 
of  the  Banking  Department— the  tardy  efforts  of  the  Bank  to 
protect  it  by  timely  elevation  of  the  rate  of  discount— and  the 
rapid  and  serere  measures  resorted  to  when  the  alarm  was 
really  raised,  The  rate  ran  up  from  3i  in  the  middle  of  Sep- 
tember to  6  per  cent,  by  the  9th  Oct.,  and  finally  to  7  per  cent. 
on  the  13th  Nov.  -falling  to  5  by  the  middle  of  December,  In 
August  the  Banking  resei-vo  was  12  millions,  and  the  nite  3.i. 


It  had  fallen  to  about  lOi  millions  before  the  rate  was  i-aised 
to  4,  and  it  fell  continuously  to  under  8  millions,  while  the 
rate  was  being  earned  by  quick  advances  to  6  per  cent.,  and  it 
did  not  recover  materially  till  the  rate  was  made  7  per  cent. 
But  while  these  were  the  minimum  rates,  the  Directors  did 
not  hesitate  to  charge  special  rates  on  large  classes  of  bills. 
The  chief  immediate  cause  of  the  pressure  was  the  demand  of 
the  German  Government  for  Gold  Bullion  in  the  London 
market  for  the  purposes  of  their  coinage.  They  obtained  the 
command  of  this  bullion  in  two  ways — first,  because  they  had 
been  accumulating  in  London  in  the  hands  of  certain  Joint 
Stock  Banks  and  Bill  Brokers  very  large  cash  deposits  pro- 
vided by  the  collection  on  German  account  of  bills  remitted 
from  France  for  the  Ransom ;  and  second,  because  they  held, 
by  means  of  agents  and  correspondents  in  London,  a  consider- 
able amount  of  similar  bills  maturing  from  week  to  week,  and 
with  the  proceeds  of  these  bills  they  were  able  to  purchase 
bullion  as  it  arrived,  and  if  it  did  not  arrive,  to  draw  on  the 
reserve  in  the  Bank  of  England. 

The  second  immediate  cause  was  the  occun-ence  of  the  usual 
Autumn  Drain  of  Gold  Coin  for  purely  Internal  purposes — 
that  is  to  say,  for  the  payment  of  Harvest  Wages,  for  travel- 
ling funds  for  tourists,  and  last  year  to  enable  manufacturers 
and  others  to  pay  in  coin  the  greatly  advanced  wages  esta- 
blished in  nearly  all  trades. 

The  presence  of  the  German  and  French  money  in  London  to 
the  amount  of  several  millions-perhaps  seven  or  eight — hadbeen 
notorious  for  months,  and  it  was  also  notorious  that  it  would 
be  speedily  taken  away.  The  occurrence  of  the  Internal 
Autumn  Drain  and  the  transport  at  the  same  season  of  Gold 
Coin  to  Scotland  and  Ireland  under  the  Act  of  1845.  are  also 
facts  as  well  known  as  the  succession  of  summer  and  winter. 
It  is  also  well  known  that  as  it  has  pleased  Mr  Lowe  to  collect 
all  the  Income  Tax  and  assessed  Taxes  early  in  the  year — 
when  the  Government  account  is  consequently  overflowing, 
with  the  reverse  result,  of  course,  of  being  deficient  in  the 
autumn — so  it  generally  happens  that  the  Bank  has.  as  in 
1871,  to  find  money  for  the  October  Dividends  at  the  very 
time  when  it  is  pressed  upon  by  the  merchants. 

It  is  the  disgrace  and  opprobrium  of  our  Banking  system 
with  its  divided  reserve  that  we  go  on  year  by  year  virtually 
ignoring  these  plain  facts,  and  by  the  sheer  inelasticity  of  our 
arrangements  exposing  the  trade  of  the  country  to  the  greatest 
peril.  In  October  and  Noveml)er  last,  while  the  Banking 
reserve  was  vanishing  away,  there  remained  of  course  a  steady 
12  or  13  millions  in  the  Issue  Department.  The  pressure  was 
for  a  week  or  ten  days  very  severe,  and  if  a  few  failures  had 
then  occurred  to  excite  distrust  a  panic  would  most  certainly 
have  ensued,  and  the  Act  of  1814  would  have  been  again  sus- 
pended. The  loss  and  suffering  and  the  derangement  of  trade 
were  very  great.  The  Discount  Companies  (see  App.  M.) 
especially  wore  prejudiced  by  the  rapid  rise  ofthe  rates  (  and 
the  countermanding  of  mercantile  orders  and  the  curtailment 
of  transactions  were  carried  to  great  lengths. 

So  long  as  the  present  system  is  maintained  there  is  no 
security  whatever  against  the  occurrence  of  these  periods  of 
pressure  every  autumn.  Indeed  they  are  the  logical  .and 
almost  necessary  consequence  of  the  system  itself,  and  if  they 
do  not  arise  it  is  because  some  happy  accident  is  forthcoming 
to  turn  aside  the  prepared  event. 

The  sensible  eouree  is  to  appoint  a  Commission  of  compe- 
tent men  to  collect  evidence,  to  investigate  altered  circum- 
stances, and  to  report  the  changes  which  should  be  made. 

The  following  curious  Table  (IX.)  (see  passim.)  givea  the 
figures  of  the  Internal  Efflux  and  Influx  of  gold  coin  from 
.and  to  the  Bank  of  England  for  the  last  five  years. 

(IX.)— Effldx  and  Influx  of  Goli>  Coin  /or  Internal  purposes  from  and 
into  Bank  of  England  in  the  Autumn  and  Spiing  of  each  Year 
1868-72,  85  compiled  by  Mr  John  Newton  (see  passim.) 


2  3 

Effi.ux. 


Wks. 


Ended. 


Efflux. 


Total.    Per  Wk 


6  7 

Influx. 


8 


Wks. 


Ended. 


Influx. 


Total    PerWk. 


No.  £  £        No. 

20  '72-13  Nov.  4,495,000  225,000   — 

19  '71-8     „     4.674.000  240,000    19  '72-21  Mch.  1,199,000  63,000 

20  70-16    „     3,740.000  187,000    18  '71-22     .,     1,044,000  58,000 

19  'Gtt-lO     „    12,806,000  150.000    19  '70-23     „     2,043,0(K)  I07,(W)0 

20  '68.11      „    14,000,000  200.00o|  19  C9-24     „        787,000  41,000 

AVe.— To  bo  read  tVins :— During  the  19  weeks  in  the  autumn  of 
1871,  ended  8  Nov.,  ('71),  the  effluT  of  gold  coin  from  Bank  of  England 
for  puri>0Bes  of  Internal  who  and  circulation  was  4,674,000/,  or  24."),(H)0/ 
per  week.  And  the  Influx,  or  rovoriie  current,  in  the  following  winter 
and  spring,  or  during  the  19  weeks  ended  21  Match,  1872,  w.is 
1,199,000/,  or  (!3,0C0/pcr  week. 
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It  will  be  seen  from  the  above  that  the  tendency  in  the 

volume  of  Efflux  is  to  increase  year  by  year — and  that  as  a 

'  rule  the  Influi  brings  back  only  about  half  the  out-current — 

'  justifying  the  presumption  that  the  amount  of  Gfold  Coin  in 

'  circulation  has  been  steadily  increasing  of  late  years  by  about 

!  2  millions  a  year.     The  high  wages  and  high  prices  are  quite 

consistent  with  such  a  result ;  and  it  is  further  corroborated 

by  the  sustained  cost  upon  the  Mint  for  increasing  supplies  of 

Silver  Coin. 

The  next  Table  (X.)  continues  the  facts  of  last  year  regard- 
ing the  autumn  increase  of  the  Country  circulation,  both  in 
England.  S<?otland,  and  Ireland — and  in  the  two  latter  coun- 
tries the  compulsory  increase  in  the  Bank  reserves  under  these 
clauses  of  the  Act  of  1845,  which  compel  the  Banks  to  hold 
gold  eqnal  to  the  whole  excess  of  their  circulation  beyond  the 
fixed  limit. 

(X.) — Baxk  N'ote  CnmXATioir,  Angust-Decomber,  1873,  of  (1) 
I'Kn-ATE  and  Jonrr  Stock  Baxcs  of  England  and  Wales  ;  (2) 
of  Srctland ;  (3)  of  Ireland  ;  (*)  of  Bank  of  England ;  (5)  with 
Amount  cf  Gold  Hkld  by  Scotch  and  Iri.sh  Bank*  (per  cent,  of 
IM.i)  u  cover  for  increased  Circniation.     (0,000's  omitted). 


2  3  4 

England. 


Four  Woeki  Bank  P"^'** 
^'^^^-  Bank,. 


1872-3.     Mln.j£Mln.  X 


10  Ang. .27.01 

7  Sept 26.90 

5  OeL |27.e0 

2  Nov 2fi.30 

30  Deo '2.-. no 


4.96 
4.98 
5.45 
5.22 

.-,.04 
-,,00 


Total. 


.Scotch 
Banks. 


MIn.  XfVln.  X 

31.97 

31.88 

38.05 

31.52 

8<P.i>4 

8e.40 


5.22 
5.31 
5.47 
6.li2 
ti.21 
r>.G3 


IriBh 
Banks. 


Mln.  £ 
7.35 
7.24 
7.C9 
R.29 
8.01 
7.62 


7  8  9 

Gold  Hold  by 


Scotch!  Irish 
Banks.  Banks. 


Mln.  X  Mn.  X 
3.33  '    2.94 


3.32 
3.49 
3.60 
4.11 
3.88 


2.94 

ail 

3.87 
8.44 
8.20 


Total. 


Mln.  X 
(!.29 
6.27 
6.60 
7.97 
7.65 
7.30 


The  increase  of  Gold  reserves  here  shown  is  nearly  IJ 
millions  (say  8  against  6J)  in  November,  as  compared  with 
August  (1872),  and  is  an  abstraction  of  gold  from  the  Bank 
of  England  wholly  foolish  and  useless. 

The  following  Table  (XI.)  gives  the  usual  summarised  view 
of  the  rates  of  discount  prevailint,'  over  Europe  in  1872,  and 
fonr  preceding  years. 

(XI.)  — EiTwrsjui  lUrcs  of  DnotnntT.  1868-72  —  Average  Annual 
Ratei  ■[■-  '—  j>er  Annnm  at  Pbees  u  under  for  First-elaea 
Billa—  ;iUDary  of  App;  (Q.) 
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We  are  able  this  year  (in  App.  Ea)  to  present  state- 
mmU  of  the  weekly  returns  (since  May,  1872.)  of  the  oiHcial 
Banks  at  Berlin,  Vienna.  Hamburgh,  and  Bmasels— l>esid<s 
the  wnal  figore*  niathig  to  the  Bonk  of  France.    The  follow- 


ing Table  (XII.)  brings  into  a  smaller  compass  the  details 
given  in  the  Appendix  : — 

(^11.)— Leaddjo  Foreign  Banks June.  1872,  March,   1878— ClHCO. 

LIIION  and  Bdlliox  Reservbii  at  Dates  m  nnder — being  Summary 
of  App.  (E  and  Ea.) — in  million  X.  (00,000's  omitted— thus 
91,3  =  91,300,000/.) 


1873-3. 

1  Jane 

1  July  


1  Aug.  ... 
1  Sept.  ... 
1  Oct 


1  Not. 
1  D«. 
1  Jan. 


Bank  of 
France. 


Hln.£ 
91.3 
91.2 

93.1 
95.2 
99.0 

103.7 
106.9 
111.5 

113.4 


Uln.  £ 
29.1 

30.0 

30.8 
30.1 
31.5 

31.6 
31.7 
31.7 


Bant  of 
Pmflsia. 


Rank  of 
Austria. 


Cash. 


Mln.£ 
31.9 

38.8 

87.0 
37.0 
41.0 

42-7 
43.6 
45.6 


Ilulln.  Cash. ,  BuUn. 


Mln.£iHln.£Mln.i: 
28.7  1  29.1  11  9 
28.1      302       12.0 


25.71  30.4 
W.4 1  31.3 
21.7      31.8 


25.1 
26.4 
27.6 


33.7 
323 
32.6 


12.4 
IL'.e 
13.5 

14.6 
14.5 
14.3 


Bank  of 
Belgium. 


Cash.  1  liulln. 


.Uhi.XMln.£ 
9.2        44 

9.6        6.0 

9.6        5.0 

9.B         6.4 
M         4.7 


10.4 
10.6 
11.7 

12.4 


Bank  of 
llamtmrg. 


Cash.   Bulln. 


Mln.£Mln.£ 
lii 
1.4 

1.8 
2.9 
4.6 

4.4 

3.9 
2.6 


1  Feb 113.4      31.6      43.3      2S.2 '    31.8      143      12.4        48      —  2.t 

Note. — In  Paris,  through  l.';72,  the  price  of  gold  por  millo  has 
been  9  to  10  per  cent. ;  in  Austria,  7  to  8  per  cent. ;  in  Petersburgbi 
15  to  16  per  cent. ;  in  Italy,  9  to  10  per  cent. 


The  increase  in  the  circulation  of  the  Bank  of  France  is  22 
millions  sterling  (or  nearly  25  per  cent.)  since  May  last.  The 
Bullion  resei-ve  is  steady  at  (say)  30  millions.  The  Bank  of 
Prussia  also  shows  an  increase  of  about  lO  millions  (or  25  por 
cent.)  in  the  circulation,  and  a  cash  reserve  of  28  millions,  and 
tending  to  a  slow  augmentation.  The  figures  of  the  National 
Bank  of  Vienna  are  the  least  fluctuating  in  the  group.  In 
Belgium  also,  the  circulation  has  increased  about  one-fourth. 
Taking  the  four  Banks  as  a  whole  they  exhibit  the  following 
results,  comparing  the  extreme  dates  of  the  Table : — 

Dates.  Circulation.  Bullion. 

1872— 1  Juno lG4mln.  X     72  mln.  X 

1873—1  Feb 200       „         80 


Increase 


36 


12 


Except  in  Prussia  and  Belgium  cash  payments  are  sus- 
pended all  over  the  continent. 

The  creation  of  Banks,  Credit  Companies,  Discount  Com- 
panies, Advance  Associations,  and  other  institutions  of  credit 
has  been  carried  in  1871  and  '72  to  a  most  prodigeous  extent 
all  over  Germany,  Austria,  Italy, — and  Berlin,  Frankfort,  and 
Vienna  have  become  hotbeds  for  the  concoction  of  adventures 
of  this  sort,  many  of  them  being  clearly  frauds,  and  still  more 
defective  in  plan  or  management.  Of  course  these  concerns 
draw  and  re-draw  on  each  other,  and  by  emi)loying  varying 
and  ingenious  devices  they  no  doubt  succeed  in  keeping  afloat 
over  Europe  a  large  mass  of  mere  finance  paper  behind  which 
there  is  little  or  no  substance.  Any  serious  check  in  confi- 
dence woidd  render  this  paper  worthless,  and  a  collapse  would 
follow.  So  fiir  there  is  not  much  "  finance  paper "'  in  England. 
Some  of  the  foreign  bills  of  that  character  appear  here  now 
and  then,  but  they  are  avoided  and  disliked,  and  but  a  small 
amount  is  held  by  any  English  house  of  standing.  The  next 
panic  on  the  continent  will  be  accelerated  by  the  abuse  of  this 
kind  of  credit. 

To  what  lengths  "  financing  "  was  carried  in  this  country  in 
18(i5-6,  the  vigorous  and  remarkable  judgment  by  Victv 
Chancellor  Malins  in  the  the  case  of  the  National  Bank  r.  Sir 
Joseph  McKenna  anil  others  (sec  App.  V.)  will  nhow  in  a 
Htrikmg  manner.  It  is  a  merit  almost  peculiar  t<^)  onr  own 
Coiirt,8  that  when  flagrant  cases  do  come  before  them  they  are 
laid  bare  to  the  bfittoni,  and  the  real  character  of  the  aitors 
described  in  language  which  prevents  the  poasiljility  of  any 
mistake. 

1872  has  not  sustained  the  large  and  progrcHsive  dividends 
made  }>y  the  railways  of  the  Unite<l  Kingdom  in  1870-71.  The 
Total  Traffic  as  appears  by  the  foUowing  Table  (XIII.)  ex- 
liibits  considerable  increase,  but  when  the  accounts  have  been 
mado  up  the  dividends  in  only  a  few  coses  exceed  for  1872  the 
division  of  1871. 

(Xin.>—lUli,wATS— United    Kingrlom,    1869-72— Rocelpta,   Expenses, 
and  MOssge.— (49,01  =  49,9I0,000J:) 


Year. 


187S 
•71 
'70 
•89 


Total  Receipts. 


Amount 


Per  MUs 


MIo.  £ 
49,81 
46,17 
43,12 
41,02 


X 

3,881 
«,I78 
2,1KJ9 
2,898 


Expense*. 


ASUIUUt* 


MIb.  X 
28,96 

21,71 
20,78 


On 
R<;coipts. 


Per  Out. 
48-fi 
47:i 

■I'-  7 


Longtli 
of  Line 
Open. 


Miles. 
14,154 
14,700 
14,610 
14,11'! 
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COMMERCIAL  HISTORY  AND  REVIEW  OF  1S72. 


L    Economist, 
March  15,  1873. 


The  very  rapid  rise  in  coal,  iron,  steel,  and  railway  stores 
of  all  sorts,  which  occurred  during  the  closing  months  of  1872, 
and  became  more  decisive  during  Januai-y  and  February, 
1873,  produced  a  decided  pause  and  reaction  in  the  Railway 
market,  and  led  several  of  the  lines  to  start  a  discussion  on 
the  necessity  of  applying  to  Parliament  to  sanction  increased 
tables  of  fares. 

In  the  United  States  the  Railway  mileage  open  has  been 
doubled  since  1865.  In  that  year  it  was  35,000  miles,  and  is  now 
70,000— the  increase  being  chiefly  in  Western  and  the  Pacific 
States.  In  every  region  where  society  and  government  are  at 
all  settled.  Railways  are  being  pushed  forward  by  all  the  re- 
sources which  cam  be  commanded. 

The  Railway  Netci  of  1st  March  (1873)  gives  the  following 
details  relative  to  the  effect  of  the  increased  cost  of  coal  on 
the  dividends  of  some  of  the  leading  English— basing  its  con- 
clusions on  the  facts  of  the  four  half-years  composing  1871 
anA1872:—  ^      ^ 

It  is  evident  that  in  the  case  of  some  of  the  dividends  tliey  have  not 
been  what  may  be  termed  lefjitimate  profits  of  the  last  half-year'-s 
working.  The  current  half-year  will  bo  burdened  with  an  accumu- 
lation of  repairs  from  the  previous  half,  in  addition  to  the  ordina:-y 
repairs,  at  the  still  advancing  rates  for  materials  incidental  to  the  half- 
year.  But  probably  the  most  serious  matter  in  connection  with  the 
current  half-year's  working  is  the  hand-to-mouth  way  in  which  the 
companies  whose  contracts  have  expired,  are  at  the  present  time  pro- 
curing the  necessary  supply  of  coal.  It  is  not  likely  that  any  fresh  oon- 
tracta  will  be  entered  into  by  tho  companies  bo  long  as  the  present  un- 
settled,- state  of  things  continues,  and,  like  private  individuals,  the 
companies  are  at  the  present  time  wholly  at  the  mercy  of  the  coal- 
owners.  Buying  in  the  best  market,  they  are  still  paying  an  enormous 
advance  on  old  rates.  How  largely  the  Great  Northern  proprietors,  as 
an  instance,  are  likely  to  suffer  from  this  cause  was  made  clear  to  them 
at  the  half-yearly  meeting  last  week.  Colonel  Packe,  the  chairman, 
stated  that  tho  company  consumes  5,000  tons  a-weok,  for  which  they 
are  now  paying  I83  a  ton  »gainst  tho  old  rate  of  7s  6d,  an  increase  of 
lOs  Gd  a  ton,  or  about  2,()5()/ per  week.  This  is  equal  to  70,000/  in  the 
half-year,  and  represents  a  dividend  of  over  )  J  per  cent,  per  annum  on 
the  ordinary  stock  of  the  company. 

With  respect  to  the  loss  of  dividend  which  tas  actually  accrued,  it 
appears  that  in  the  Jirst  half  of  1872  tho  companies  generally  wore 
affected  to  tho  extent  of  about  ^  per  cent,  per  annum.  Tho  London 
and  Sonth-Weslern,  &ni  Manchesttr,  Sheffield,  and  Lincoln  lost  fully  j 
per  cent,  in  tho  first  halt.  But  in  the  December  half-year  tho  average 
loss  was  about  |  per  cent.,  varying  from  ^  to  nearly  1  per  cent.  Tho 
following  shows  tho  actual  loss  of  dividend  arising  from  tho  increased 
price  of  fuel  for  the  December  half-year  on  each  of  tho  lines  :— 
iNCEEiSED  Cost  of  Feel— Half-Ybae,  Dec ,  1372. 

Rate  per  Cent. 

per  Annum. 

£     B    d 

NortU-F.Mtem   0  J**    9 

Great  Western  0  15     6 

Mancheiter,  BhBlHeld,  ana  Lincoln  0  15    8 

Great  H  astern    "  13    8 

London.  Brighton,  and  Sonth  Coaat 0  13    0 

Great  Northern 0  11    6 

Lancaahire  and  Yorkihire ^ 0  11    6 

London  and  South-Weatem   0  11  0 

Midland  0  10  0 

Briatol  ano  Kieter   0  10  " 

London,  Cliatham,  and  Dover  0  10  0* 

London  and  North-Weitem 0    5  0 

Soutli-Eaatern 0    4  0 

•  On  Arbitration  preference  stocky 


Sheffield  Company  for  tho  last  two  weoka.  As  wo  showed  at  the  time' 
the  result  for  tho  first  five  weeks  of  the  half-year,  after  allowing  for  the 
two  days'  difference,  was  an  increase  of  4,000/  per  week  in  tho  working 
expenses,  but  this  was  nearly  compensated  by  the  increased  traflSc. 
For  the  sixth  and  seventh  week,  however,  the  inoreaso  in  the  working 
expenses  is  4,600/  per  week,  while  tho  traffic  increase  is  only  2,300/ 
per  week.  A  continuance  of  such  returns  and  rates  of  increase  would 
mean  simply  the  annihilation  of  tho  dividend  for  the  present. 

The  increase  in  the  price  of  coal  in  tho  manufacturing  districts  goes 
en  uninterruptedly,  and  iron  goes  higher  and  higher.  Scotch  pig  iron 
has  now  reached  1453  per  ton,  its  normal  price  being  from  Sis  to  55s. 

The  Economist  of  1  March  (73)  stated  as  follows  the  in- 
crease of  gross  receipts  of  13  principal  railways  in  the  five 

half-years  ending  31  Dec,  1872  : — 

Increase. 

Half- Years.  £               Per  Ceat. 

18-0_Second  or  Dec 736,000  5-3 

1871_Fir8t      „  June 912,000  6-8 

„       Second  „  Dec 1,339,000  9-2 

1872— First      „  June 1,170,000  8-3 

Second,,  Dec 1,256,000  7-5 


Aa  tho  rates  now  (Feb.  13)  being  paid  are  very  much  higher  than 
tho  averages  of  tho  past  half-year,  from  which  those  figures  aro  derived, 
nothing  could  show  more  conclusively  tho  torrihlo  severity  with  which 
the  present  state  of  the  roal  trade  must  be  pressing  on  the  railway  compa- 
nies. They  are  very  large  consumers  of  coal,  but  thoy  aro  unablo,  like 
other  Urge  consumers,  to  recoup  thomselves  fully  against  tho  rise  by 
increasing  their  charges  in  proportion.  The  small  increase  of  rates 
throughout  the  country  which  took  place  last  autumn  has  partially 
enabled  the  companies  to  maintain  satisfactory  dividends,  but  it  will  bo 
insulBcient  to  meet  the  loss  in  tho  current  half.  Other  moans  will  have 
to  be  adopted  to  enable  thom  to  pay  tho  same  dividends  next  Juno  as 
they  paid  in  tho  first  half  of  1872.  Tho  North-Eastem  Company 
lost  nearly  1  per  cent,  of  dividend  last  half-year  from  tho  «.ne  item  of 
coal,  and  it  is  not  too  much  to  say,  from  present  appearances,  that  all 
round  the  companies  will  lose  not  less  than  1  per  cent,  from  the  same 
cause  in  the  current  half-year.  Whatever  means  the  companies  liavo 
of  counteracting  tho  evil  must  bo  at  once  applied. 

A  remedy  which  the  companies  have  in  their  own  hands — could 
jealousy  and  tho  insane  competition  which  is  far  too  general  with  thom 
be  sot  aside— is  a  reduction  of  the  train  service,  as  well  in  tho  number 
as  in  tho  speed  of  the  trains.  We  have  before  pointed  out  the  low 
standard  of  earning  per  train  mile,  and  tho  vast  sums  that  are  annually 
lost  in  running  what  are  nothing  else  than  dnplioato  trains  between 
competitive  points.  Could  tho  service  bo  reduced,  and  so  regulated  as 
to  afford  undue  advantage  to  neither  competing  company,  the  standard 
rate  of  earnings  per  train  mile  would  be  at  once  raised.  An  offeotaal 
remedy,  better  than  an  increase  of  rates  and  fares — 1«  which  tho  public 
might  not  so  readily  submit— would  be  at  once  provided  for  the  now 
greatly  incroaaed  cost  attending  tho  working  of  tho  railways  in  all  de- 
partments. 

Adverting  to  the  latest  traffic  and  expense  of  the  Manchester 
and  Sheffield  Company,  the  writer  says : 

We  regret  to  find  our  worst  forebodings  of  tho  probable  rosnlta  of  tho 
workmg  of  the  oarrent  half-year  fully  confirmed  by  tho  return  of  the 


The  increased  charges  for  passengers  and  goods  in  the 
Second  Half  1872,  greatly  helped  towards  the  7-5  per  cent. 
increase. 

The  increase  in  Working  Expenses  in  the  December,  1872,  half 
is  beyond  former  experience,  and  amounts  to  1,119,000/  or 
only  less  by  137,000/  than  the  whole  increp«e  of  receipts.  The 
increase  of  "Working  Expenses  has  gradually  gained  on  the 

increased  traffic  and  then  surpassed  it  as  follows  : — 
Thirteen  Pbincipal  Railways. 

Working 

TraflSc.      Kxpenaes. 

Increase.       Increase. 

Half-Tear.  Per  Cent.    Per  Cent. 

1870— Seconder  Dec 5-3     47 

1871— First      „    June 6-8     ......       6-9 

„        Second  „    Deo 9-2     7-7 

1872— First      „   June 8-3     11-4 

Seoond  „   Dec 7o     14-0 

With  results  like  these  operating  so  powerfully  and  directly 
against  the  interests  of  the  millions  of  persons  interested  in 
railway  property  it  is  superfluous  to  say  that  an  amount  of 
intelligence,  ingenuity,  and  energy,  will  be  set  to  work  to  dis- 
cover remedial  measures  such  as  was  never  before  applied  to 
the  subject. 

In  approaching  the  subject  of  the  rapid  and  most  extraor- 
dinary Rise  since  the  autumn  of  1871  in  the  Prices  of  nearly 
all  commodities,  but  especially  in  the  primary  or  "  instru- 
mental "  articles  of  Coal  and  Iron,  it  is  desirable,  above  all 
things,  to  begin  with  a  statement  of  the  facts  as  observed  by 
persons  most  likely  to  be  well  informed. 

We  commence,  therefore,  with  the  following  passage  from 
the  Circular  (given  passim)  of  Messrs  W.  Fallows  and  Co.  of 
Liverpool — a  house  of  long  standing  and  great  experience  : — 

Tho  primary  cause  of  this  extraordinary  change  may  be  traced  back 
to  \he  low  range  of  prices  which  prevailed  between  tho  end  of  1804  and 
the  beginninq  of  18(1.  This  led  to  an  increased  consumption  of  iron,  in 
consequence  of  its  use  in  many  new  foJTns  until,  steadily  but  surely,  it 
became  manifest  that  tho  demand  was  in  excess  of  the  means  of  supply. 
This  was  first  felt  in  the  early  part  of  1870,  but  the  outbreak  of  tho 
Franco-Prussian  War  postponed  its  development  till  tho  midsummer  of 
1871,  from  which  period  dates  that  remarkable  reaction  which  ha»  been 
witnessed.  , 

The  labour  c/uestion  had  a  most  important  influence  on  the  course  of 
prices,  and  its  controlling  power  is  manifestly  too  potent  to  bo  despised 
or  omitted  in  any  estimate  of  the  condition  .ind  pnispecta  of  the  trade. 
On  the  first  indications  of  improvement  the  men  wore  prompt  and  urgent 
in  their  demands  for  increased  wages,  and  these  have  been  repeated 
time  after  time  until  now  the  cost  of  production  has  been  most  .seriously  en- 
hanced by  tho  advance  in  wages.  In  no  case  has  the  advance  been  less  than 
50  per  cent,  (during  the  last  eighteen  nwnth.i),  whilst  in  the  ease  of  the 
Scotc/i  colliers  the  increase  has  been  from  is  i>d  to  \0s per  day.  although, 
towards  the  close  of  1872  the  maslas  gave  notice  of  a  reduction  of  lis. 
Puddlers  in  Staffordshire,  who  wore  paid  88  6(1  per  ton  in  July,  1871, 
obtained  12b  6d  per  ton  during  the  latter  half  of  1872.  Ironstone.,  roal, 
and  coke  have  alt  fully  advanced  double  -lince  30th  June,  I87I,  and  as  it  is 
estimated  that  5  to  6  tons  of  coals  and  coke  are  used  in  the  process  of 
producing  one  ton  of  manufactured  iron  through  all  tho  stages  from  the 
raw  material,  it  will  be  understood  what  a  serious  matter  the  "coal 
question  "  has  been  to  tho  iron  trade.  Taking  all  these  elements  into 
considoiation,  it  is  evident  that  these  high  prices  aro  not  so  remunera- 
tive to  manufacturers  as  is  generally  supposed. 

In  illustration  of  the  exceptional  demand  which  has  boon  oxporioncod 
during  the  last  two  years,  1871-2,  it  may  be  noted  that  thorc  has  boon 
a  diminution  in  the  stocks  of  i)ig  iron  in  Scotland  and  Middloiboro'  be- 
tween ;!Oth  December.  1870,  and  .SOth  December,  1872,  of  637,000  tons, 
and  this,  notwithstanding  an  increaao  of  104,000  tona  in  the  production 
of  those  diatrict*. 
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COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


The  totni  exports  h«Te  riwn  from  1,825,575  tons,  Talued  at 
24,03«,390/,  in  1870,  to  5,388,622  toL«,  T»lned  at  36.060,547/,  in  1872, 
the  increaie  in  weight  being  almoit  entirely  under  the  head  of  "  pig 
iron." 

It  it  aUo  remarkable  that,  notwithstanding  the  averape  price  of  Scotch 
pig  iron  during  1872  was  oyer  lOOa,  the  quantity  taken  for  home  and 
foreign  conaamption  was  51,000  tons  in  excesiof  1871,  when  the  average 
price  was  69s. 


We  see  here  the  enormooa  increase  of  the  Export  of 
OTer  1870,  thug  : — 

£ 

1878   3,«8«,000  tons ;   36,000,000  value. 

1870   2,825,000    —      24,000,000     — 


1872 


Increase., 


663,000     —       12,000.000     — 


We  have  alao  the  fact  of  the  low  prices  of  Iron,  1864-70, 
leading  to  its  "  use  in  many  new  forms"  and  to  the  "  demand 
being  in  excess  of  the  supply."  We  find  also  that  "  in  no 
eaa«  haa  the  advance  of  wages  in  1871-2  been  less  than  50  per 
cent" 

Another  leading  authority,  Mr  C.  E.Muller,of  Middlesboro', 
in  his  Circular  (given  passim),  writes  to  the  same  effect : — 

1872  baa  been  an  epoch  in  the  iron  trade,  full  of  surprises  and  per- 
plexities. A  /ong  period  of  low  prices^  coupled  with  a  continuous  and 
rapid  increase  in  the  make  of  pig  iron,  had,  up  till  1871,  gradually 
created  a  tort  of  unbelief  in  any  great  or  permanent  rise  in  prices.  It 
was  rather  feared  that  the  compelition  amongst  makers  to  sell  their 
production  (already  so  very  large),  would  tend  to  send  prices  the  other 
way.  Consumers  in  this  country  seemed  to  be  of  a  similar  opinion,  and 
with  few  exceptions,  had  not  bought  beyond  the  quantity  required  to 
cover  orders  on  their  books.  The  sudden  and  derided  rite  which  com- 
yaeneed  in  the  beginning  of  October  1871  created  not  a  little  sensation.  Con- 
sumers and  shipper*  got  alarmed,  the  prices  rapidly  advanced  under 
heavy  purchases,  and  1871  closed  with  No  3  worth  68s  per  ton.  Makers 
now  seemed  to  think  the  price  a  good  one,  and  with  two  or  three  ex- 
ceptions, sold  freely  for  1872,  tome  of  them  even  disposing  of  largo  quanti- 
ties for  delivery  in  1873  and  1874.  During  the  first  lix  months  of 
1872,  mercbanta  bought  but  sparingly,  their  fears  being  strengthened 
by  tkn  difiiculties  of  the  Alabama  question,  and  rumours  of  probable 
financial  ditturbancei  through  payment  of  the  French  War  indemnity. 
In  ipite  of  theto  things,  however,  the  value  of  pig  iron  steadily  ad- 
vanced, and  reached  a  price  undreamed  of  by  tho  wildest  fancy,  (icr- 
noajr,  and  to  a  mall  extent^  Belgium  were  the  only  countries  which  seeined 
to  realise  the  situation.  In  former  times,  <»erm«ny  seldom  bought  for 
long  forward  delivery,  but  from  August,  1871,  right  on  through  1872, 
tke  Germaiu  were  p#frsi«t*'nt  buyers  of  iron,  even  for  delivery  over  1873. 
Tho  exp«rt  statistics  will-show  that  this  iron  was  really  wanted  in  Ger- 
many, where,  sinre  the  close  of  the  war,  ii  ll  branches  of  iiidustri/  had  ex- 
ptriewed  a  deeelr^/ment  hitherto  unknown  in  the  annals  of  hir  trade. 
Tnis  demand  seems  not  airrested  yet.  From  what  I  have  ascertained,  I 
expect  that  our  exports  to  that  eonntry  in  1873  will  bo  even  larger  than 
thoM  of  1872. 

Mr  Mailer  confirms  Messrs  Fallows,  and  he  adds  the  further 
specific  fact  that,  at  the  close  of  1871  and  early  in  72,  the 
Germans  were  the  only  buyers  who  seemed  to  realise  the  fact 
that  the  demand  for  Iron  was  then  largely  in  Excess  of  the 
supply,  and  would  remain  so  for  some  time. 

Mr  Muller  gives  the  following  Table  of  Exports  from  the 
Northern  Rivers  in  support  of  this  view  :— 

SmnoxTs  of  I«ok— 18<)8-72— fi»m  tbo  Teet,  Tyne,  Wear,  and 
Hartlepool  (In  tons). 


To- 


1872. 


1871. 


1870. 


Oomuny.  Holland,  audi 

Belgium 816,000 

Franco 46,000 

Spain,  luly |  6,300 

Swadeo,  Denmark,  and!  i 

RnttU t  ia.800! 

America 4,000 1 

Other  oeoutriM 3,000 


250,000 

8t(,0<JO 

4,«)0 

21,000  i 

10,600 ; 

700 


140,000 

6('.(K)0 

4,800 

10,000 

400 

1,800 


1869. 


1808. 


380,000'  380,000'  216,000 


112,0001 

48,000 
4,400 

14.400 
1,200 
1,800 


74,000 

84,000 

7,3(J<> 

l.';,6<K) 
1,400 
3,400 


186,000    187,000 


We  8e«  here  that  the  German  demand  in  tho  Noith  of 
England  was  in  1871  nearly  double  that  of  '70,  and  in  1872 
one-foarth  in  advance  of  '71— -the  exports  to  some  of  the  other 
countries  showing  much  change. 

If  we  turn  to  the  other  aide  of  the  Atlantic  we  find  testi- 
mony the  same  in  substance  as  is  given  at  home. 

Messrs  Bigelow  and  Johnstone,  of  New  York ,  in  the  Circnlar 
(given  passim),  say: — 

_  Thr  war  in   the  United  Htat<<«  bad   fettered,  not  only  hem  bat  in 
'  ■■!  1  porticolarly  In  firrat  Hritaln,  a  strongly  »p<'cnlatlTo 

g  in  ll«  tnm  a  hollow  and  miwrably  fslw  sy>tnm  of 
uii»j<j>.'ring,  '  uiiuinating  in  gf^t  comm'Tcial  dl«trp««  in  ItfiO.  Price* 
fell  to  a  low  point,  and  capital,  frigbt/^ned  from  itn  usual  cbannela,  took 
rafage  in  the  great  monetary  ceotret.    Estcrpriaei,  involving  laigo 


expenditures,  languished  or  were  abandoned ;  the  trade  of  the  kingdom 
shrank,  and  tho  railroads  feeling  tho  diminished  traffic,  ceased  to  be 
popular  as  investments.  This,  in  its  turn,  reacting  on  the  iron  manu- 
facturers, so  depressed  prices  that  in  1867  and  1868  orders  were  taken 
tnore  with  a  view  to  keep  the  hands  together  than  Jrom  ajiy  profit  accruing. 
and  thus  presenting  no  encouragement  to  embark  in  new  enterprises 
of  this  kind.  As  time  wore  ou  and  conBdenco  returned,  assisted  greatly 
by  the  general  prosfierity  of  the  United  Stales  during  the  years  succeeding 
the  establishment  of  peace,  prices  bejjan  </radua/ly  to  improve,  with  an  in- 
creasing demand,  though  so  gradual  that  it  was  insufficient  as  a 
stimulus  to  any  great  increase  in  tho  production  either  hero  or  in 
Europe.  Capital  seeming  to  prefer  tho  more  tempting  fields  of  gold 
and  silver  mining,  leaving  iron,  really  the  most  valuable,  comparatively 
neglected.  Meanwhile  enterprises  requiring  an  almost  incalculable 
amount  of  iron  were  being  set  on  foot  and  vigorously  prosecuted 
apparently,  however,  without  overstraining  tho  captujity  for  produc- 
tion, and  without  inordinately  advancing  prices.  It  was  then  that  the 
trade  began  to  get  glimpses  of  a  state  of  prosperity  to  which  it  had  long 
been  a  stranger,  but  a  severe  check  ensued  in  tho  outbreak  of  the 
Franco-Gorman  War,  throwing  everything  into  confusion,  and  causing 
a  smart  decline  in  prices,  besides  greatly  curtailing  consumption.  Then 
followed  the  absorption  of  lalwnr  for  service  in  the  field,  and  conse- 
quent stoppage  of  works,  such  establishments  as  were  not  closed  being 
drawn  from  tho  manufacture  of  peaceful  to  that  of  warlike  materials. 

fVe  are  justified  in  concluding  that  the  demand  has  been  natural  and 
legitimate  and  not  speculative.  How  long  this  state  of  affairs  will 
last  is  a  problem  not  easy  of  solution.  Without  doubt  wo  must  to  a 
certain  extent  experience  that  lessoned  consumption  which  is  the  usual 
concomitant  of  high  prices,  but  in  Great  Britain  elements  have  entered 
into  tho  question  that  require  delicate  handling.  The  vast  increase  in  the 
price  of  labour  and  fuel  have  raised  tho  platform  of  costs  away  from  old 
figures,  and  it  will  be  a  long,  slow  process  to  return  to  tho  former  stan- 
dards, if  indeed  it  were  possible  or  desirable  so  to  do.  We  do  not,  there- 
fore, look  for  an  early  return  to  former  prices,  either  of  the  raw  material 
or  manufactured  iron.  That  tho  ultimate  effect  on  tho  iron  industry  of 
tho  United  States  will  bo  good  may  well  bo  conceded,  though  we  by  no 
moans  believe  with  many  that  the  power  of  Great  Britain  as  a  com- 
petitor is  permanently  injured,  but  the  future  looks  bright,  and  tho 
daily  extending  purposes  to  which  iron  is  necessary,  justify  us  in 
saying,  that  with  wise  legislation,  and  tho  well-known  enterpriso  of  onr 
people,  there  is  no  reason  why  tho  United  States  should  not  ere  long 
occupy  thu  proud  position  of  the  greatest  iron  producing  country  in  the 
world. 

We  have  here  in  another  quarter  of  the  world  the  fact  that, 
stimulated  by  the  low  prices  of  1864-70,  enterprises  were  set 
on  foot  in  the  United  States  "  requiring  an  almost  incal- 
culable amount  of  iron  " — that  these  enterprises  were  kept  back 
artificially  by  the  Franco-German  War  of  1870-71  and  burst 
out  with  all  the  greater  strength  on  the  final  conclusion  of 
Peace  in  the  autumn'of  1871. 

We  are  justified  by  this  evidence  in  concluding : — 

1.  That  during  the  five  years,  1866-70,  Europe  was  gradually 
recovering  from  the  financial  crisis  and  from  the  Prusso- 
Austrian  War  of  the  former  year — that  enterprise  wa« 
largely  restrained  all  over  the  Continent  by  apprehensions  of 
French  aggression — and  that  consequently  the  range  of  the 
prices  of  iron  and  other  commodities  fell  to  a  point  which  in- 
duced the  preparation  of  large  schemes  of  Railway  and  other 
Extension  into  which  iron  entered  as  a  chief  material. 

2.  That  capital  during  these  five  years  tended  to  increase 
and  to  press  into  new  channels  of  investment. 

3.  That  the  Franco- German  War  of  1870-71  occurred  just 
at  the  moment  when  enterpriso  was  beginning  to  expand 
under  these  influences,  and  violently  repressed  them  till  its 
termination  by  the  collapse  of  France  early  in  1871,  and  tho 
consequent  removal  of  tne  great  source  of  distrust  and  dis- 
quiet. 

4.  That  the  release  from  apprehension  was  felt,  perhaps,  in 
the  largest  degree  by  the  German  and  Austrian  people,  num- 
bering some  80  millions,  and  aided  by  tbo  French  Ransom 
and  by  the  consolidation  of  the  German  States  into  one 
nationality,  led  to  an  outbui-st  of  enterprise  in  the  Centre  and 
Soutli-East  of  Europe  beyond  all  example. 

5.  That  the  enlarged  demand  for  Iron  for  Continental  and 
American  account  came  naturally  first  to  this  coiiiiiry  as  tho 
cheapest,  best,  and  most  extensive  producing  region ;  and  by 
its  magnitude  and  suddenness  speedily  carried  tho  require- 
ments greatly  beyond  the  means  of  su]ipl^,  and  led  therefore 
to  a  complete  revolution  in  wages  and  pnccs  in  the  Iron  and 
Coal  industries. 

6.  Lastly,  that  even  the  vastly  increased  production  in  this 
country  and  elsewhere,  in  1872,  has  not  yet  overtaken  the  de- 
mand on  the  Continent  and  United  States  and  elsewhere. 

Regarding  the  effects  on  this  country  of  the  coal  and  iron 
prices  of  1H72.  and  the  wealth  created  by  them,  the  evidence  is 
startling  in  tho  highest  degree,  and  we  proceed  to  give 
examples. 

Of  the  Scotch  trade  Mr  Muller  sa  jk  : — 

In  Soill'ind  thiTe  has  U-en  a  redurfiim  in  the  make  of  alxiut  70,000 
tons  compared  with  the  previous  year  ;  tho  cause,  as  in  our  own  locality, 
wan  tbo  short  supply  of  matorialt.     A  largo  atock  in  store  at  Glasgow, 
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alFO  in  makers'  yards,  c>nabli>d  them  to  meet  all  demandx,  but  that  8t</ok 
was  drawn  npou  hiiavily  (29(i,l)00  tons),  and  thero  now  rumaiu  only 
iy-t,()00  tons  of  u  reaorvo.  Tho  Scottish  makers,  who  rarely  sell  much 
ahead,  muBt  have  netted  very  handsome  profits. 

The  following  are  the  figures  of  Exports,  Prices,  and  Manu- 
facture, 1869-72,  and  in  1856  :— 

Scotch  Pig  and  Malleable  Ibos — 1869-72,  and  in  185G. 


SmPMBSTS,  Ac. 


1872. 


1871. 


1870. 


1869. 


1856. 


Total  foreign  \ 

Coastwise,  and  per  rail 
to  England • 


Total  shipments 

Local  consumption. 


616,933  512,479j  388,842:  388,639|  258,738 

'  i  I 

299,067  357,52lJ  266,158;  262,36lj  246,262 

916,000'  870,000!  655,000;  651,000]  505,000 

470,000]  465,000]  506,000'  447,000|  325,000 


Total  deUveries  ., 
Computed  make.. 
Stock,  Dec.  31    . 


.1,386,000 1,335.000  1,161,000  1,098,000 

!  :  i  j 

.1,090,000 1,160,000  1,206,000 1,150,000| 

.     194,000    490,000    665,000,    620,000! 


Furnaces  in  blast,  Dec. 

31 ; 


115 


126 


Highist  Price 137/0 

Lowest  Price  72/6 

Average  Price 101/10 


73/0 
51/6 
69/0 


126 

61/6 
49/iOi 
64/4 


130 


58/6 
50/« 
63/3 


830,000 
820,000 
120,000 

126 

81/0 
65/6 
72/6 


Make  of  malleable  iron    223,877    200,131 1    199,363    206,960;    125,000 
Average  Price  of  Bars  !  '  !  I 

'31    12/5/        Si         '    7/10/   17?        19/ 

We  see  here  but  little  advance  in  the  Local  consumption, 
but  an  increase  in  1871-2  of  nearly  50  per  cent,  in  the  ship- 
ments from  Scotland.  In  like  manner  there  is  no  increase  in 
the  number  of  furnaces,  and  conseqtiently  the  Stock  at  Slst 
Dec,  '72,  was  60  per  cent,  less  than  at  end  of '71. 

Mr  Muller  describes  as  follows  the  trade,  in  1872,  of  the 
Hematite  district  of  Cumberland;  of  South  Wales;  and  of 
Lancashire  and  the  Midland  Counties : — 

Tho  Cumberland  (^Uematite)  ilistrirt  has  been  in  a  very  prosperous 
state.  During  the  year  12  new  furnaces  were  blown  in,  and  more  are 
in  course  of  erection.  Hematite  iron  for  tho  Bessemer  process  continues 
in  active  demand.  Prices  for  Nc.  1  ranged  last  year  from  4/  lOs  to  9/ 
per  ton.  Those  prices  must  bear  a  good  margin  of  profit,  even  consi- 
dering tho  current  high  rates  for  coke  and  ore.  Last  year,  however, 
there  was  a  large  quantity  of  cheap  iron  delivered  under  old  contrasts, 
tho  system  of  selling  forward  being  much  in  vogue  in  Cumberland 
also. 

Smith  Wales  hiid  likewise  a  good  share  of  last  year's  prosperity.  Bars 
and  rails,  which  were  8/  and  7/  lOs  per  ton  respectively  at  tho  end  ef 
1871 ,  reached  12/  lOj  and  12/  in  the  course  of  the  year.  Towards  theclose 
there  was  a  temporary  scarcity  of  ordor.^,  and  the  price  fell  to  It/  for 
bars  and  9/  23  Cd  for  rals.  Ironmasters  booked  orders  at  this,  in  order  to 
keep  their  hands  employed  dming  tho  winter.  They  were  obliged  of 
course  to  give  notice  of  a  reduction  in  colliers'  wages,  hoping,  with  the 
advent  of  better  prices,  to  be  able  to  increase  them  again  in  Msrch. 
The  coUiorj,  however,  rather  than  submit,  preferred  tho  ruinous  policy 
of  a  strike  and  the  stoppage  of  all  tho  works,  throwing  60,000  men  out 
of  employment.     The  strike  still  continues. 

In  Lnnrnshire  and  lliit  Midland  ronntirs  the  foundry  trade  was  proJptr- 
oua  throughout  tlie  year.  Forges  were  also  keep  busy  till  well  into  the 
autumn,  when  the  effects  of  the  dulness  in  Staffordshire  began  to  be  ex- 
perienced. It  was  felt,  however,  that  the  lack  of  orders  arose  mainly 
through  buyers  withholding  specifications  in  tho  hojw  of  further  reduc- 
tioD.  That  idea  proved  correct.  Towards  the  close  of  December,  largo 
orders  were  booked  at  prijes  fully  308  per  ton  above  tho  average  for  the 
laat  quarter  of  1871. 

The  repwrt  of  the  Coal  and  Ironstone  trades  is  even  more 
remarkable : — 

Till'  jirires  of  coal  and  cuke  have  been  miprecedcuted.  Tho  de- 
mand was  enormous,  consequent  on  the  groat  activity  in  tho  iron  trade. 
Our  collieries  could  have  met  this  easily  hiid  the  colliers  continued  to 
work  as  usual,  but  their  restrictive  policy  kept  supplies  very  short  and 
generally  enhanced  tho  price.  Juirnin;/  hiah  wai/ea,  men  were  not  willing 
to  work  more  than  three  or  four  daun  a  wetk,  and  how  a  portion  of  them 
spent  their  leisure  hours  is  sa^Iy  shown  in  the  records  of  the  local 
police  courts.    Priioa  in  tbo  north  of  England  were  as  fuUow.s,  delivered 

at  consumers'  works : 

Stoam 

Coals.  Coke. 


In  January,  1872   9 

In  Midsummer  18 

In  Deoombor _ 20 


16 
33 
40 


•nio  export  trade  was  very  good,  bnt  a  largo  quantity  of  the  coals 
»lilppe<l  were  on  account  of  contract,  made  before  the  rise.  It  is  very 
doubtful  If  shirmpnts  will  be  as  he.vy  m  1873  should  prices  remain 
Wgh.  In  ;'^""/.  H"/„,  steam  coals  and  coke  realising  12s  6d  and 
14.  rcipoctiToly  in  .January  last,  rose  rapidly,  till  In  September  85s  and 
fSs  were  reached.  By  November  prices  had  declined  to  19s  for  coals 
and  80s  for  ooke,  but  towards  the  close  of  the  year  in.pro\ed  to  21s  and 
I  33s  rcspectivelr. 


Ironstone  remained  scarce  during  the  whole  if  1872.  There  are 
sufficieut  mines  working  to  supply  all  roquiromonta  fully,  but  tho 
miners  worked  just  as  badly  as  the  colliers.  We  have  abundance  of 
stouo,  new  mines  are  being  opened  out,  but  labour  is  the  great  difEcnlty. 
The  price  ranged  from  4s  9d  to  78  per  ton  for  raw  stouo  delivered  at 
the  furnaces. 

Cumherlaiid  hematite  ore, -wlaich  coat  only  10s  per  ton  a  few  je&ra 
ago,  is  now  worth  31  s  to  33s.  This  has  led  to  the  importation  on  an 
citonsive  scale,  of  hematite  ore  from  the  North  of  Spain.  Prices  there 
ranged  from  7s  to  10s  per  ton,  according  to  the  dispatch  given  at 
Bilbao.  Many  steamers  and  sailing  vessels  now  find  regular  employ- 
ment iu  this  trade.     Freights  16s  to  193  per  ton. 

The  rise  of  prices  and  wages,  and  the  prevalence  of  Strikes  has 
not  been  confined  to  this  country.  The  iron  and  coal  trades 
of  France,  Belgium,  Germany,  and  Austria  have  all  felt  the 
impetus ;  but  to  the  end  of  '72  to  not  quite  the  same  extent  as 
ourselves  : — 

The  reports  from  the  chief  iron  and  coal  districts  in  Germany,  Austria, 
Belgium,  and  France,  speak  of  great  activity  in  the  mills  and  foundries 
in  1872,  and  indicate  a  good  trade  for  1873.  There  has  been  an  increase 
everywhere,  both  in  the  make  of  pig  iron  and  tho  output  of  coal. 
Wages  have  risen  2o  /ler  cent.,  but  are  still  much  less  than  in  this  country. 
In  Westphalia  and  Silesia  coals  are  still  much  below  the  price  hero.  If 
the  old  proverb  is  to  hold  good,  that  the  country  which  possesses  the 
cheapest  coal  will  reign  supremo  in  industry,  England  will  soon  have 
somereason  to  feel  alarmed  at  tho  high  prices  now  existing. — [Mutler*8 
Circular.) 

As  regards  the  condition  of  the  markets  and  the  prospects 
of  demand  at  th«  Close  of  1872  the  authorities  we  have  already 
quoted  reason  as  follows : — Mr  Muller,  writing  in  Deo.  72, 
says  of  the  probabilities  of  1873 : — 

With  coke  at  38.s  per  ton,  and  ironstone  at  Is,  the  cost  of  pig  iron  is 
about  80s  jier  ton.  It  now  remains  to  be  seen  to  what  extent  dear  iron 
will  limit  its  use.  Sooner  or  later  we  shall  come  to  a  severe  contest 
with  the  cimijtelitors  which  arc  now  being  called  into  existence  by  our 
high  prices  for  iron  and  coal.  Tho  restrictive  policy  of  the  men 
directly  fosters  this  competition  abroad.  Old  furnaces,  which  did  not 
pay  in  former  times,  are  hard  at  work,  now  ones  are  being  erected,  and 
new  coal-fields  are  being  ripidly  opened  out.  This  competition  will 
perhaps  begin  to  be  felt  before  six  months  are  over.  It  is  true  that  the 
demands  of  the  mon  m.iy  for  a  time  rule  supreme,  and  that  thoy  may 
serio'isly  alToct  prices  by  restricting  the  production  of  iron  and  coal, 
but  it  must  not  be  overtook-ed  that  it  is  not  tfte  rust  of  production, 
but  demand  whicJi  in  the  end  regulates  the  marke.t  price  of  iron. 
Masters  have  bad  much  to  complain  of  respecting  tho  behaviour  of  the 
mon.  It  is  not  so  much  a  question  of  wages,  but  their  unsteady 
working  and  their  policy  of  restriction  both  in  time  and  labour  have 
not  only  reduced  profits,  but  have  caused  much  waste  of  material  and 
inferior  quality  of  produce.  There  is  ue  doubt,  however,  that  tho 
financial  position  of  the  masters  iu  this  district  has  been  much  im- 
proved, aud  will  bo  30  still  further,  because,  with  the  proseut  temper  of 
the  men,  tho  jiractice  of  iuvesting  profits  in  extensions  of  works  will  be 
considerably  modified.  They  will  thus  bo  iu  a  better  position  to  resist 
unreasonable  demands,  while  the  men,  notwithstanding  high  wages, 
have  not  saved  a  penny,  and  will  be  perfectly  helpless  when  a  struggle 
does  come. 

No  doubt  every  rise  of  price  brings  into  the  line  of  compe- 
tition an  increasing  number  of  new  producers.  At  the  same 
time  we  must  ask  what  is  the  Demanil.  Is  it  tu-gent  and 
effective  ? 

Upon  this  point  a  weekly  paper  (Iron)  of  great  intelligence 
and  excellent  means  of  information  summarises  as  follows  an 
elaborate  report  on  the  still  unsatisfied  projects  of  Grermany 
alone : — 

To  sum  up.  we  have  tho  following  figures : — For  the  Berlin  Wetz- 
lar  Ilailwuy,  300  miles,  8  million  sterling;  Moselle  Line,  110  miles, 
3  million;  Hanau-Friedborg,  24  miles,  J  million;  Godelheim- 
Northeim,  45  miles,  1  million;  Harburg-Saltau-IIauuover,  ilO  miles, 
2  millions;  Saarbrucken-Neuakirchon  (Fischbaehthal  coal  strata),  20 
miles,  J  million ;  Metropolitan  Line,  10  miles,  J  million  ;  altogether, 
620  miles,  at  5J  million  sterling.  To  this  must  be  added,  for 
the  oulargemeut  of  t)ie  station  ■  at  Hanover,  J  million ;  for  a 
similar  purpose  at  Berlin,  \  million— making  a  total  of  nearly 
17  millions.  To  make  up  tho  20  million  sterling  which  we 
named  at  the  beginning  of  this  article,  there  are  2  million 
sterling  put  down  for  increase  of  rolling  stock  and  for  additional  trucks. 
About  this  demand  we  will  just  add  a  few  words.  The  late  war  taught 
the  lesson  of  traflic  impeded  aud  industry  trammelled  for  want  of  moaus 
of  conveyance.  On  tho  4th  December,  1871,  aud  the  5th  of  March  of 
the  following  year  the  Government  asked  for  four-and-a-quart«r  million 
thalers  iu  order  to  procure  the  necessary  accommodation  ;  the  supply, 
however  was  tardy.  By  tho  1st  of  last  October,  only  84  locomotives, 
00  passenger  cars,  and  2.469  trucks  had  bei^u  supiilied  ;  and  68  locomo- 
tives, 90  cars,  and  1,035  trucks  arrived  by  tho  1st  of  January.  Thirr 
remain  239  loiomotires,  218  r(ir»,  and  2,041  tnicks  to  be  provided  during 
1873,  but  it  is  urged  that  the  sum  above  named  is  not  adequate  to  the 
requirements  of  the  service  on  Government  linos,  and  must  be  in- 
creased to  H  millions  sterling. 

We  have  here  620  miles  of  Railway  to  cost  over  18  millions 
sterling,  aud  a  mass  of  locomotive  engines  and  rolling-stock 
to  cost  several  millions  more. 

In  Russia,  Austria,  Hungary,  TurViy.  Ei;ypt,  India,  Aus- 
tralia, South  America,  United  States.  Canada,  the  8;ime  story 
of  extension  and  expansion  is  reported,  and  always  with  the 
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corroUary  that  railways  which  i-ender  new  countries  accessible 
yi«ld  profits,  direct  and  indirect  to  some  party  or  othtr, 
which  baffle  the  modes  of  calculation  in  old  countries  where 
erery  aore  has  been  appropriated  for  centuries.  In  new  coun- 
tries a  small  network  of  railways  luay  bring  small  results  as 
compared  with  a  large  one,  and  it  is  certain  that  every  mile  of 
railway  laid  down  in  such  countries  renders  the  success  of  the 
next  oiile  more  assured. 

Messrs  Fallows  and  Co.  writing  at  end  of  December,  72, 
speak  of  the  prospects  of  1873  as  follows : — 

The  Jrvn  Tradt  enters  upon  1873  under  circnmstancpi  which  »ro 
romsrksblo  and  unprecedented.  0/  roiils  there  is  no  stuck,  and  l/w  stip/i/^ 
is  much  restriftetl^  vhile  of  piy  iron  the  st(trk  is  not  more  them  equal  to  one 
immth'f  ronxuinption.  The  relations  of  capital  and  laboui-  are  in  the  highest 
degree  nnsatiafactory  towards  each  other,  and  strikes  iu  various  quar- 
ters are  now  incrfa.''ing  tlio  evils  alroaiiy  resulting  from  shortened 
boors  and  irreg^ilar  work.  Stocks  of  manufactured  iron  are  everywhere 
at  the  lowest,  and  tboaf^h  demand  may  bo  more  or  less  chocked  by 
rapidly-increasini;  pricea,  there  is  no  reason  to  doabt  that  a  good  busi- 
ness is  in  prospect,  and  that  a  full  average  of  requirements  must  lie 
met.  Time  alone  can  show  whether  the  course  of  prices  will  \m  such 
M  the  last  has  exhibited.  The  Rame  elements  exist  in  equal,  if  not 
graat«r  (oree.  Whitmrr  mtii/  rrsull  from  their  deve/o/iment,  the  tendency 
u  Utadili/  towards  tho  maintenance  of  a  much  higher  range  of  prices 
than  prevailed  prior  to  1873. 

The  lapse  of  two  months  of  1873  enables  us  to  test  these 
forecasts  in  some  degree  by  actual  facts ;  and  the  following 
reports  from  the  limes  at  the  close  of  Feb.  (1873)  will  show 
•o  far  (1)  that  the  advance  in  the  price  of  coal  and  iron  hiis 
eontinued  ;  (2)  that  the  demand  has  become  more  urgent ;  (3) 
that  wages  and  deficiency  of  labour  are  higher  and  more 
marked  than  two  months  ago. 

The  eosl  question,  wHh  a  rapid  advance  in  rates  since  Dec,  '72,  is 
attncting  a  large  amount  of  attention  in  the  iVorM  oj  K,iglaud—m»re 
than  ever  it  did  before,  because  its  effects  are  being  felt  over  a  wider 
area.  L«Ht  year  many  of  the  manafacturers  bad  long  contracts  for 
ooals  at  very  moderate  prices ;  but  after  they  ran  out  they  ccnld  not  be 
renewed,  ezoept  at  a  great  rise.  In  December  last  tfce  tendency  of  the 
eoal  market  wa-s  downwards,  and  there  was  a  general  impression  that 
prioea  would  become  lower,  hence  manafacturers,  in  entering  upon  new 
•n^Cpssieate,  did  not  sufficiently  proU'ct  tbemsclvos  by  making  contracts 
for  ookla  at  the  pit,  and  with  the  price  of  coalg  rising'upon  them  every 
week  there  is  an  end  to  all  speculation  exeept  among  the  gi-eat  iron 
eompsoiee  which  have  collieries  of  their  own.  Many  firms  will  not 
give  Mtimatea,  and  will  only  take  orders  at  open  prices.  Trade  is, 
therefore  not  so  good  as  it  was  a  month  ago,  and,  instea<l  of  showing 
msi'eued  vi^ar  with  the  spring,  it  is  feared  that,  in  many  of  its 
bnnehaa,  it  laay  boeone  dull 

Jianofactorars  complain  that  their  proSts  are  cut  away,  and  owners 

of  steamers  state  that  tho  eaminifs  of  the  ships  "go  up  the  chimneys." 

It  is  thought,  indeed,  th»t  if  the  price  of  bunker  coals  does  not  bi>como 

'"""Vnwjy  atoamers  will  1  e   laid  by.     There  wa«  a  fall  in  tho  prices 

'  '••■■ohold  eoal  m  I»ndon  last  week,  the  mild  weather  bavini;  checked 

"  '^•'■'"•»      Bat  mannfactaring  coala  were  iu  groat  demand  in  tho 

"Ore  niisstveiied  coals  were  aent  from  the  nits  to  tho  fac- 

ira  eoaU  were  in  great  reqaoat.     Prices  were  rather  up- 

iiunker  coals  fur   steamers  being   psrticularly    high  in  price. 

was  however  a  scarcity  of  ships.      The  ijas  roal  pita  are  very 

i/noyrd. 

^  are  high  in  the  open  market  j  but  a  coniriderableproportion  of 

'■'  *■"■'    '-"n  sold  previously  under  contract.     Tlie  pits,  nx  n 

iiiny  up  to  their fnlt  standard  of  tcork;  1 1  ihnjs  n  firrt- 

uam  eoal  district  the  collierios  last  wook,  as  a  rule, 

)iii  lOj  to  1 1  days  per  fortnight.     Tbo  "  bafT  "  Saturday 

•ht  hack  to  a  fall  working  day. 

:  FeK  a  deputation  from  the  Xorthnmb<Tland  Minors' 

■  8t«am  Coal  Owners'  Association  at  \owcastle-on- 

i   nderaon,  M.P.,  oceupie<l  the  chair.     After  a  frii-ndly 

the  depotation  and  the  coutowners  it  was  agreed  l)y 

■'U  em  athanre   of  IS  p,r  rent,  to  the  /u-urrs,  iMuiim/ 

d    a.ivama:   inte    iJv   Uyinmny    of    InTJ.    50  jn-r   rent.      Tho 

f   pntt»TTi    and    banktmen   are    to  bo  increase  i    \r>  per  cent., 

'  if  accepted  are  to  commence 

^  the  coalowners   decline  to 

■  -- .1..I..      iue~-wrrms  II  is  tboQgbt  will   bo  acccptod  by 

'  'leBwn. 

IhiriuBn  dbtrtet,  tlMre  i«  a  eensiderablo  diff' •  •\,o 

"htf^toumai  by  the  men  employed  bel^w  ami  ni  i. 

'  r   ,f  fftd',r^  fmd  Udf^rinn    "I'-n  ore   qnin't    '''    li""  ^ 


wages  than  met 


miglit 


.^  °d  *i'l''^J^'"*LP*'*KT*P''»  '■«'»*«  *o  t*"*  colliericB  of  Wigan 

^t'-^^  'J""  «»"*<^"  "'   "V"  '"^  tl»«  aajaoent  nlnlnir  .r-trtcts  of 
att>-We«t  laocashin'  will  mnVx  npplirstir.n  f.  lli<!ir  rin]  ! 
>^vaDee  of  wages.     The  movement   cannot   lie   s»id    to   Ix' 
'  ''  "'"»-'-'▼  the  rwiOOTl  of  tho  aoD  faw  its  iranodtolo  oanse  in  th"  iu- 
•  Mkad  by  Um  ntrnX-wmtrnf  U«t  iMok  at  LlTotpooL    Tbt 
1  laaaod  to-day  aays  :— 
• ''U  UiOBinori  In  your  employ,  boff  moat  beartUy  to  thank  you  for 
lo  Biwral  maoiMr  in  which  jou  iiave  not  our  former  wiahoa  and  f*. 
IMst  for  an  iadnsa*  of  wiH^oa.    Bat,  at  the  awns  tioM,  afUr  duo  eon. 


I  aideration  of  the  present  prosperous  state  of  the  coal  trade,  the  higher 
I  cost  of  the  nocessuvios  of  life,  ttc,  we  think  we  are  entitled  to  liigher 
I  wages  than  we  now  receivo ;  therefore  wo  most  respectfullT  solicit  you 
for  an  advauce  o/  l.">  />er  cent,  on  our  present  wages.  We  venture 
to  hope  that  a  satisfactory  reply  will  bo  giveu  to  our  solicita- 
tion. A  deputation  from  your  workmen  will  wait  upon  you  on  the  3rd 
of  March,  when  a  favourable  reply  will  very  greatly  oblige  yom' 
obedient  servants.  Tub  Minhrs  ln  yoite  EMrLOl." 

The  miners  of  North  Staffordshire  have  made  a  demand  upon 
their  employers  for  an  advance  of  15  per  cent,  iu  wages.  They 
urge,  in  tho  circular  addressed  to  the  masters,,  that  while  the  selling 
price  of  coal  has  advanced  from  80  to  100  per  cent.,  wages  have  only 
gone  up  from  30  to  35  per  cent.  They  ask  for  a  conference  in  tho  event 
of  the  employers  considering  the  demand  unreasonable. 

The  next  statement  refers  to  the  Somerset  and  South 
Yorkshire  Coal  Field : — 

Once  more  has  coal  gone  up  at  the  pits  throughout  tho  Somerset 
coaltirld.,  and  once  more  have  the  colliers  r<?oeivod  an  advance  iu 
their  wages.  Coal  rates  have  gone  up  2s  Cd  per  ton,  and  the  coal- 
owners,  probably  seeing  that  an  atptation  would  be  made,  conceded  the 
men  without  being  asked  an  adrancc  of  1(1  per  cent.  This  mikes  the, 
sixth  advance  received  hy  tfie  Somerset  colliers  since  the  heifinninq  of 
January,  1872,  the  total  rise  Ijein;/  70  //(/•  cent.  These  advances  have 
not  been  cumulative,  but  have  been  calculated  on  tite  basis  of  tbo  < 
earnings  previous  to  the  first  advance.  The  following  figures  will 
show  tho  difference  in  the  prices  of  co;il  now  ami  a  year  since  : 


Jan.,  187i 
Per  Ton. 
Qualities.  s      d 

Best  coal 13     + 

Seconds  11     8 

Thirds     8 

Small 2 


Jan.,  1873. 

Per  Ton. 

8      d 

+     24     2 

8     23     i 

4     20  10 

6     11     0 


There  exists  an  unprecedented  scarcity  of  coal,  and  in  order  to  re- 
coup themsolves  for  extra  trouble  and  diminished  sale,  the  merchants 
of  tho  district  have  added  a  good  percentage. 

At  tho  Council  of  the  South  Yorkshire  Miners*  A.s80oiatioti,  which 
numbers  upwards  of  15,(100  members,  held  ac  Barnsley  yesterday,  it  was 
unanimously  resolved  that  an  advance  of  waijes  tit  the  extent  of  20  i*fi" 
cent,  should  he  asieilfor.  the  first  payment  on  that  increased  scale  to  be 
made  on  the  8th  of  JIarch.  It  is  expected  that  the  request  will  bo 
acceded  to.  At  the  same  meeting  a  grant  of  250/  was  made  to  tho 
miners  on  strike  in  South  Wales. 

And  the  following  paragraph  from  Nottingham  shows  the 
kind  of  popular  clamour  which  is  being  excited  by  the  sudden 
pressure  of  the  Coal  famine  : — 

A  great  demonstration  against  the  high  price  of  eoal  was  held  at 
Nottingham  last  night.  A  procession  was  formed  in  Sneinton  market, 
and  proceeded  to  the  groat  market  place,  headed  by  a  brass  band  and  a 
banner,  iuscribed  with  the  words  "Starvation — beware  of  ooal-owner« 
at  the  next  election ;''  an  empty  fire-grate  was  als»  carried.  In  the  great 
market  square  a  monster  meeting  was  held,  8,000  or  10,000  persons 
being  projont.  Speeches  wore  delivered  by  several  working  men,  and 
a  resolution  was  imanimonsly  passed  denouncing  tho  conduct  of  the 
coal-owniirs  as  inhuman,  and  appealing  to  Parliament  for  a  Commission 
of  Inquiry  into  tho  can»(^s  of  tho  present  high  ))ricc8  of  coal.  The  names 
of  Mr  Charles  Sooly,  M.P.  for  tho  borough,  and  Mr  S.  Isaac,  of  Colwick 
Hall,  both  of  whom  ore  colliery  proprietors,  were  received  with  groans 
and  hisses. 

It  appears  from  these  statements  and  other  evidence  that, 
speaking  generally,  there  has  been  since  January.  1872 : — 

Firat, — a  rise  over  nearly  the  whole  of  this  country  in  the 
price  of  Coal  used  for  iron-working  and  manufacturing  pur- 
poses of  from  l.'iO  to  200  per  cent. 

Second, — a  rise  in  the  Wages  of  Colliers,  and  of  a  large  class 
of  iron-workers  of  between  70  and  120  jior  cent. 

Tliird,  -  that  the  cost  of  production  of  Iron  and  some  other 
manufactures  lias  been  rendered  so  dear  and  uncertain  by 
theae  enhancements  in  Coal,  Iron,  and  Wages,  that  contracts  for 
extensive  future  delivery  are  being  avoided  by  l>oth  buyers  and 
Bcllt-rs,  and  that  an  increasing  number  of  producers  are  pre- 
ferring to  suspend  buHiness  till  the  conditions  of  their  trade  be- 
comes more  amenable  to  expcri<>nce  and  safe  ciilculation. 

Fourth,  that  a«  witnessed  at  Nottingham,  tho  rise  in  the 
price  of  coal  is  becoming  ospccially  burilcnsomc  to  the  work- 
ing and  poorer  claAsos ;  and  combined  with  the  rise  in  tho 
price  of  other  commodities  is  alreiuly  comjielling  on  their  part 
greater  exertions  -that  is,  sttaidier  work  and  biiigcr  liours—  in 
order  to  procure  incf  imi-s  (kiubI  to  the  increat^-d  cost  of  living. 

The  natural  and  cflTcctive  rcmciiies  therefore  have  alreiuly 
Brt  in  with  great  force,  and  every  day  will  add  to  their  range 
and  power. 

In  App.  '10.  i"  ,.,-,l..,.  t,.  nrnm^nt  in  the  most  speeifln  form, 
•  rejiort  on  of  the  progresH  of  Mechanical 

enterpriae  ;:  -!   and  probably  in  1873  we  re- 

print  ll  ■      .     il    ■■':■■■.  ,    from   the    llmfineer,   a  profcs- 

HJonal  j'.'irii:ii    it  II,.    I  '  Kuts,  and  from  that  rcviuw  we 


here  take  the  folbiwing  in— gti : — 
It  eennot  bo  *^ie<!  thai  etwrtnons  imm«  ten  wasted  annually  in 

d'.i'   ■  .-,,.,..  most 

ii  iig  tlie 

'iitjiy  never 
vo  ways  of 


for  a  moment  to  ioae  sight  of  the  fact 
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obtniniog  erory  result  that  can  possibly  bo  required  by  the  mochanical 
ODgineor.  One  is  cheap,  the  other  is  dear ;  the  mochanical  rennlt  is  in 
the  end  the  same.  In  the  reorganisation  of  shops,  and  in  the  inTention 
of  special  machine  tools,  there  is  an  ample  field  for  the  operations  of 
the  mechanical  engineer ;  and  we  have  no  donbt  but  that  it  is  in  this 
direction,  and  in  this  chiefly,  that  tho  current  af  engineering  thought 
will  principally  run  during  the  present  year  1873.  Nothing  can  alter 
the  position,  except  the  starting  up  of  another  demand  for  machinery 
sufficiently  gi'oat  and  oxhaustire  once  more  to  tax  the  energies  of 
every  mechanical  engineer  in  the  kingdom,  and  wo  balieve  that  such 
a  demand  is  not  likely  to  arise  during  1873.  That  largo  sales  will  bo 
effected,  and  that  trade  will  bo  oven  exceptionally  good,  wo  see  no 
reason  to  donbt ;  but  it  will  not  be  so  good  as  to  deprive  tho  capitalist 
at  once  of  the  will  and  tho  power  to  improve  on  his  existing  system  of 
construction. 

Improvements  in  machine  tools  and  in  methods  of  executing  work, 
although  they  oxert  the  most  powerful  claim  on  the  attention  of  me- 
chanical engineers,  do  not  and  must  not  wholly  engross  it.  To  the 
makers  of  steam  engines  and  machinery  of  all  kinds  it  is  rapidly 
becoming  a  matter  almost  of  life  and  death  to  be  in  a  position  to  deal 
on  favourable  terms  with  the  originators  and  projectors  of  strikes,  but 
the  public  at  large  do  not  care  quite  so  much  for  those  things.  If  a 
steam  engine  can  be  htid — other  things  being  equal — more  cheaply 
from  Franco  or  Prussia  than  it  can  be  had  in  England,  the  purchaser 
will  go  to  Prussia  or  France  for  it.  Therefore  the  Euglisn  engine 
builder  must  put  himself  in  a  position  to  supply  the  demand  more 
cheaply  and  better  than  his  continental  rivals  ;  and,  as  we  have  stated, 
his  only  hope  of  doing  this  at  present  lies  in  dispensing  as  for  as 
possible  with  manual  labour.  That  is  a  matter,  however,  which  only 
concerns  the  public  indirectly.  There  is  another  question  of  much 
more  importance  to  those  whose  demands  the  mechanical  engineer 
supplies.  We  mean  cheap  motive  power.  The  enormous  rise  in  the 
price  of  coal  has  stimulated  the  demand  for  economical  steam  engines 
to  an  unprecedented  extent.  Wo  have  often  pointed  out  that  when 
fuel  is  cheap  it  is  bad  economy  to  attempt  to  save  it  by  tho  adoption 
of  complex  machinery ;  but  when  it  is  a  fact  that  19s  a  ton  are  paid  for 
poor  dead  slack  in  London — a  fuel  so  bad  that  it  was  once,  and  that  not 
long  ago,  scarcely  saleable  at  any  price,  and  was  for  years  considered 
dear  at  much  less  than  half  its  present  cost — it  will  be  seen  that 
economy  in  the  use  of  steam  becomes  a  matter  of  vital  importance. 

This  language  is  emphatic  enough.  In  1872  producers  were 
all  too  busy  to  attend  to  invention  and  economy,  but  in  1873 
invention  and  economy  can  alone  save  them  from  approximate 
ruin,  and  therefore  invention  and  economy  in  this  crisis  as  in 
all  former  crises  of  the  same  sort  will  not  fail  to  do  their  work. 

They  have  already  done  a  good  deal  in  confining  the  demand 
for  Land  and  Marine  Steam  Engines  to  the  latest  and  most 
eflfective  designs.    Thus  the  same  authority  says  : — 

So  largely  is  tho  demand  for  Economical  Steam  Engines  increasing  that 
there  is  now  by  comparison  but  a  poor  sale  for  tho  cheap  types  of 
engine  which  once  satisfied  the  requirements  of  most  people.  This  is 
specially  true  of  the  marine  engine  trade.  Tho  sale  of  compound  ongiuos 
working  with  high-pressure  steam  has  grown  to  enormous  proportions. 
After  many  vicissitudes  of  design  and  construction,  tho  compound  engine 
has  settled  down  to  the  least  objectionable  typo  it  can  assume,  a  pair  of 
inverted  cylinders  high  and  low  pretsuro  standing  over  a  right-angled 
crank  shaft,  and  fitted  with  an  intermediate  receiver,  being  now  almost 
nnivorsally  employed.  There  is  little  more  complication  in  such  a 
design  than  in  an  ordinary  two-cylinder  engine.  Whether  compound 
or  not,  however,  the  steam  engine  conetitntesamost  wasteful  apparatus 
for  utilising  the  work  developed  by  combustion.  We  gave  a  numerical 
eJtample  of  this  waste  in  our  last  impression,  which  we  need  not  repro- 
duce bore. 

The  demand  for  a  cheaper  motivopoweris  sure  to  stimulate  invention. 
What  direction  is  invention  likely  to  take  ?  As  regards  the  steam 
engine  something  remains  to  be  done.  No  one  dreams  of  using  a  nou- 
condensiog  engine  when  great  economy  is  required.  But  the  condeser 
is  by  no  means  all  clear  gain.  We  have  times  and  again  pointed  out 
tho  evil  wrought  by  its  frigorific  influence.  Who  can  step  in  to  arrest 
this?  The  gioat  want  is  a  unn-conductiug  cylinder.  Provided  with 
this,  we  might  set  the  condenser  at  defiance. 

And  the  next  passage  points  to  the  vigorous  pursuit  of  inven- 
tors in  search  of  new  Motive  agencies  ; — 

After  everything  has  been  done,  however,  with  the  steam  engine  of 
which  it  is  capable,  in  either  theory  or  practice,  it  mu«t  remain,  as  we 
nave  said,  a  most  wasteful  expedient  forproducing  power.  Wo  must  search 
in  other  directions  for  the  means  of  obtaining  greater  economy.  A  scheme 
which  has  attracted  some  attention  in  the  United  States  contomplates 
ine  D'e  of  a  binary  vapour  engine,  that  is,  one  in  which  the  volatile  fluid 
•i-»uiphido  of  carbon  is  coverted  into  vapour  by  the  heat  of  tho  exhaust 
a  cnrt.'"  A  "''°*'  '"  a^l"""  a  soeoDd  piston.  Theoretically  there  is 
Pnul^'li  .7""»8«  to  bo  gained  by  tho  adoption  of  this  expedient. 
in^„r?K  !  ""IP  '""■'^'y  »"'^«oed  i  bi-iulphide  of  carbon  has  an  absolute 
Se  pi,"  ,  wouldS?'*  "  '","  'lo^'^ly  Poi«on.  The  smallest  leakage  of 
auiti  nni,Th.h',  .1  """I'e.  ""dor  a  house  or  a  ship  almost,  if  not 
wi^;"^^^  1'°-  '''.''"  »>"  "'"o  ^'^  Vropo^oA,  and  was  tested 
ro-tit^^  iuT^r"''"-^"'''  yo-rsagobyDu  T^emblay,  but  it. 
tr»r 'v^t  l„'ak.«.    ^   »v.'"^"°"'  ™*''"y.  '"d  it  "  "l™"''  impossible 

the  development  of  the  bln^rv  v»L         ?'■<"'?«.'"<''  •""='"'^''  attending 

though  thol  whol..„ur   oimroaJTit'C"   "  --y  »"»"-.  ^  f»". 
their  imm«iiato  suoco.s        '""""'"••  '»  h»Teour  very  bolt  wishes  for 


It  is  scarcely  necessary  to  discuss  the  hasty  suggestions 
which  have  been  made  for  the  interference  of  the  Government 
in  some  form  to  regulate — that  is  to  say  to  moderate  and 
restrain — the  price  of  Coal.  The  answer  of  the  Government 
(Feb.,  73)  was  the  only  possible  one — namely,  that  while  they 
could  assent  to  Mr  Mundella's  motion  for  a  Select  Committee 
to  collect  information  and  opinions  they  declined  to  appoint 
any  Royal  Commission  or  undertake  any  executive  action. 

The  export  of  Coals  from  this  country  was,  in — 

Value.  Average. 

Year.                            Tons.                            £  Per  Ton. 

1871    12,700.000     0,200,000     lOs 

'72- 13,200,000     10,400,000     16s 

And  these  figures  have  led  to  several  suggestions  of  a  re- 
imposition  of  the  Export  Duty  adopted  by  Sir  Robert  Peel  as 
part  of  his  financial  scheme  of  1842 — the  rates  being  4s  per 
ton  on  large  and  2s  on  small  coal.  The  first  and  obvious 
reply  to  tbis  suggestion  is,  that  the  export  is  curing  itself,  in- 
asmuch as  a  rise  of  8  per  cent,  in  the  quantity  has  already  led 
to  a  rise  of  more  than  50  per  cent,  in  the  price.  But  whether 
an  export  may  or  may  not  be  expedient  the  stipulations  in 
several  existing  Commercial  Treaties  render  such  a  duty  im- 
possible for  several  years.  Mr  Gladstone  said  in  reply  to  an 
inquiry,  "that  under  tLe  French  Treaty  of  1860,  which,  how- 
"  ever,  expires  in  March,  1873,  we  cannot  place  an  export 
"  duty  on  coal.  But  there  is  a  Treaty  of  1865  with  the  Zoll- 
"  verein  expiring  in  1877  which  contains  a  similar  condition, 
"  and  the  new  Treaty  with  France  of  last,  will,  if  it  take* 
"  effect,  give  that  country  the  favoured  nation  clause,  and 
"  therefore  place  them  on  the  same  footing  as  the  Zollverein- 
"  There  is  also  a  Treaty  with  Austria  entitling  that  counti-y 
"  for  the  next  three  or  four  years  to  the  same  exemption." 

As  we  have  already  said,  we  regard  as  erroneous  and  unfor- 
tunate, on  general  grounds  of  policy,  all  stipulations  like  these  i 
which  restrain  the  most  complete  freedom  of  internal  financia 
arrangement. 

We  have  now  gone  through  the  evidence  illustrative  of  the 
very  extraordinary  state  of  things  during  1872,  and  prevailing 
at  the  close  of  the  second  month  of  1873,  and  we  arrive  at  the 
following  conclusions : — 

1.  That  the  demand  for  Iron  and  its  manufacture,  which 
became  first  manifest  in  the  autumn  of  1871,  and  continued  to 
increase  through  1872,  and  so  far  in  1873  exhibits  no  symp- 
toms of  decline,  was  a  real  and  ioiia  fide  demand  arising  in  the 
largest  degree  in  Central  and  Eastern  Europe  and  in  the 
United  States  of  America  for  the  accomplishment  of  schemes 
of  railway  extension  rendered  practicable,  and  in  the  majority 
of  cases  profitable,  by  the  increase  of  wealth,  enterprise,  and 
invention — the  removal  of  political  disquietude — and  the  re- 
form and  improvement  of  the  laws  affecting  industry  and 
trade. 

2.  That  the  demand  coming  suddenly  on  two  manufactures 
like  Coal,  and  Iron,  tho  produce  of  which  does  not  admit  of 
rapid  expansion,  has  for  a  time  given  to  the  capitalists  and 
workpeople  already  in  the  trade,  a  species  of  monopoly  ad- 
vantage, and  hence  the  violent  and  extreme  advance  in  prices 
and  wages. 

3.  That  this  monopoly  advantage  cannot  be  of  long  continu- 
ance (1)  because  new  producers  will  enter  the  trade,  and 
have  already  done  so  in  great  numbers,  and  so  reduce  prices; 
(2)  because  high  prices  will  stimulate  inventions  and  compel 
economy ;  (3)  because  so  long  as  the  law  effectually  secures 
freedom  of  contract  between  employers  and  workpeople,  the 
poorer  labourers  will  be  compelled  by  the  increased  cost  of 
living  to  seek  better  employments  by  mcauB  of  greater  exer- 
tions and  steady  conduct. 

4.  That  when  the  exaggeration  and  excitement  of  the  pre- 
sent time  have  passed  away,  there  will  still  remain  to  the 
regions  affected  by  them  the  solid  benefits  arising  from  the 
achievement  of  vast  public  works  and  private  enterprises,  all 
directed,  and  most  of  them  eminently  fitted,  to  render  cheaper, 
easier,  more  certain,  and  more  expeditious  the  produ  ction  and 
distribution  of  Commodities  useful  and  desirable  for  every 
purpose  of  civilized  life. 


The  following  is  the  usual  Table  shojving  the  Per  Centage 
variation  of  Prices  at  1  Jan.,  1873,  as  compared  with  same 
date  a  year  before  (1  Jan.,  1872) — with  1  Jan.,  1867.  when 
everything  was  depressed  by  the  panic  of  1866 — with  1  Jan., 
1864,  when  the  prosperity  years  were  in  full  swing — and  with 
1  July,  1857,  the  period  when  Prices  had  attained  almost  their 
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maximum,  jost  preTious  to  tlie  collapse  of  October  of  that 
year: — 

(XV.) — n'HOLxaxLE  Pbicks  is  Loxdos. — Comparison  of  1  Jan.,  '73,  with 
Three  former  dates,  stating  in  approximate  percentat/es  the  degree 
in  whicli  the  prices  of  1  Jan..  1872,  were  higher  or  Lower  than 
the  pricea  brought  into  comparison — see  Appendix  (C.) 


Articles. 


High-j  Low- 
er   I    er 
than 
1  Jan.,    '72. 


CoBee  

Sugar     _..l.^ 
Te« 


Wheat    .. 
Butchers' 


Indigo    . 

Oils 

Timber  . 
TaUow  . 
Leather 


Copper 
Imm    ._ 
head  ... 
Tin 


II 


Cotton    , 

FUz  and  hemp ._...' 

.Silk    

Wool  

Totacco 

Cotton  oloth  „...., 


pr  ct.  Ipr  ct 
17       — 
11 


5 
9 

6       — 

—         5 
10 


Bank  note  eirenls- 
tion  of  Ot.  Britain 


8 

2 
42 
15 


20 
12 


15 


High-]  Law 

er    '    er 

than 

1  Jan.,    '67 


pr  ct. 
17 
13 


17 
17 
32 
12 

7 
60 

8 
80 


pr  ct. 


12 


20 
8 


6       : 

High-i  Low- 
er   I    er 
than 
1  Jan.,    '64. 


83  !i 

if 
7 

80 


pr  ct 
15 


30 
35 

37 


35 

30 

25 
20 


8 


9 


High-|  Low- 
er   I    er 
than 
1  July,    '57. 


pr  ct.ipr  ct. 
—  I     13 
13 

10  B   — 


10 
20 


15 


60 

17 


70 
60 


40 
40 
24 


16 

3 

10 

5 
10 


—        20       — 


'pr  ct. 

45 
80 

14 


17 

50 
8 

25 

16 


15 
6 


i 


^ot'- — Thii  table  ia  deduced  from  tho  details  given  in  App.  (C.J  and 
li  read  thna :— en  1  Jan.  1873,  Cofffe  was  17  per  cent. /ii<;Aer  than  at 
1  Jan. '72:— 17  per  cent,  higher  than  at  1  Jan.  1867  :— 15  per  cent, 
higher  than  at  1  Jan.  'I'A  :— and  13  per  cent,  higher  than  at  1  July  '57  ;— 
■od  lo  of  tbe  other  articles. 


Am  compaT«d  with  the  cIobc  of  1872  Prices  are  generally 
hi^hf r,  but  sugar,  tallow,  oils,  and  tea  are  lower.  Present 
Dnces  arc  naturally  much  higher  than  just  after  the  Panic  of 
1866.  But  when  we  compare  1st  Jaauary,  1864,  with  the  pre- 
sent time,  we  find  almost  as  many  instances  of  decline  as  of  in- 
crease ;  and  this  observation  is  still  more  true  i.t  regards  the 
comparison  witt  Ist  July,  18o7.  The  whole  subject  of  these 
comparative  Prices  is  discussed  in  App.  (A.) 

In  considering  variations  of  prices,  it  ia  necessary  to  bear  in 
mind  the  rapidity  with  which  the  demand  for  conveniences 
and  luxuries  increases  in  countries  and  regions  which  a  few 
years  ago  were  almost  out  of  the  reach  of  all  extensive  mer- 
cantile transactions.* 

The  following  Table  (XVI.),  compiled  from  the  best  available 
sources,  affords  some  evidence  of  the  development  by  exhibit- 
ing in  Pence  Slerliny  for  the  three  years  1861,  1861,  and  1871, 
the  value  per  head  of  population  at  these  dates,  of  the  British 
exports  of  Cotton,  Cloth,  and  Yam  to  the  countries  included 
in  the  Table;  and  increasing  expenditure  on  Cotton  Clothing 

•  AW.— Take  as  sa  sat  exampU  the  rapid  growth  of  New  South 
Wales— tbu :— In  1841  tiia  population  of  JVfio  .Soulh  WaUn  was  I4'j,<;f;!», 
the  revcnae  49S,MM;  and  tnde  and  commereo  3,551,38r,/.  In  1851, 
after  the  dismeabsrment  of  the  southern  districts,  hor  population  had 
inereased  to  197,168,  bat  the  revenue  and  trade  had  suffered  by  the  loss 
of  territory— the  revenue  being  only  40<;,05»;/,  and  the  trade  3,:i«0,84:«. 
In  18C1,  the  next  decade  after  thn  diimomberment  of  the  northern  ter- 
ritory, th«  population  inir«as«<i  to  .i.'.M.L'T''.  the  revenne  to  1,448,610/, 
.,,.1  .. ..  ,.,.>„  .11  ■'.|■,:i^^l.  whilst  in  1H71  the  population  had  reached 
"^as  2,727,4a4/,  and  tb"  tmele  and  commoreo  wa» 
Tbp  increaso  during  the  last  ten  yean  baa  been 
weudorfully  rapid. 


J'easonably   indicates   a  power  of  increased   expenditure  on 

other  articles  of  comfort  and  enjoyment. 

(XVI)  —  CoTTO.v  Piece  Goods  and  Yabns,  1851-61-71,  Value 
of  Exports  per  Head  of  Population  of  the  Countries  as  under 
as  tho  Three  Years  given  (^£llisun's  Circular'),  compiled  from 
official  sources. 


Exported  to — 


Exports  per 
Head — Value. 


1871.  1861.  131)1. 


I.  d 

KuuUn i  1.7 

Sweden  j  18.3 

I>enmark  26.3 

Germany  62.3 

Uelglum 29.7 

Franco    14,1 

Turkey  ..„ '  61J 


303.1 


II. 


Asia  Minor 

India  

China 


d 

I.l 
6.6 
1 5.2 
41.1 
11.2 
4.6 
82J 


111.0 


4 

12.2 
33.6 
11, 
1 
26. 


III. 

S|Africa— West.  Coist.. 
—        South    —  .. 


90. 


20.8  17.2  6.0 
16.7i  12.2!  7.6 
3.9      2.1^      1.0 


41.4    3I.S 


Exported  to — 


IV. 


.6  British  North  America.. 

United  States 

,0  Mexico    

Brazils    

Paraguay,  &C.   


Total  South  America 


Rxporte  per 
Head— Value. 


1871.  1861.  1851 


d 

73.9 
120.2 


53.6 

32.1 

16 

74.8 

82.9 


d 

65.9 
147.2 


50.1 
11.7 
10.3 
75.6 
57.0 


4S.3    3J.5 


liustralia    121 .0!  192.0 

Tot.il  of  World I    U.ol     9.8 


d 

30.8 
106.1 


es.7 

20.6 

7.8 

69.1 
17.3 


183.3 


15.6 


188.0 


ISote. — The  table  may  be  read  thus: — In  1851,  the  value  of  the 
cotton  manufactures  exported  by  this  country  to  Swedi'n  were  4.7 
pence  sterling  per  head  of  the  population  of  Sweden  in  that  year,  and 
had  risen  in  1871  to  18.3  ponce  per  head  of  the  population  of  Sweden 
in  1871,  and  so  of  the  other  cases. 

We  have  here  some  striking  indications  of  enlarged  means 
of  expenditure.  For  example,  the  population  of  the  Russian 
Empire  have  doubled  their  purchases  of  English  cotton  goods 
since  1851 ; — in  Sweden  the  increase  is  fourfold ; — in  Germany 
it  is  double ; — in  Turkey  double ; — in  India  double ; — ia  Asia 
Minor  the  increase  is  fivefold  ; — in  China  nearly  fourfold ; — in 
Mexico  double ; — and  in  Paraguay  and  the  Upper  Amazon 
nearly  fivefold. 

But  not  merely  has'  the  consumption  of  Cotton  Cloth  in- 
creased in  near  and  remote  regions,  but  the  ratio  of  absorp- 
tion among  the  Working  classes  of  Europe  of  articles  which  a 
generation  ago  were  luxuries  of  the  middle  classes,  has  also 
rapidly  increased.    For  example  : — 

An  instructive  article  in  a  Qorman  newspaper  makes  known  by  care- 
fully selected  statistics,  tho  iirnit  increaae  that  has  taken  place  of 
late  years  in  most  European  countries  in  the  consumption  of  articles  of 
food  and  drink  which  our  grandfathers  regarded  as  luxuries.  Of  courso 
the  increase  bos  been  much  greater  in  some  articles  than  in  others. 
In  I'nt.t.na  the  yearly  consumption  of  moat  per  head  had  advanced 
from  33  lb  in  1806  to  40  lb  in  1849,  brandy  had  grown  from  3  quarts  to 
8,  and  wine  from  |  quart  to  2  quarts.  Tho  increase  in  mujar,  again, 
was  from  1  ^  lb  to  1  lb,  and  in  coffee  from  }  lb  t  >  4  lb.  Those  figures 
do  not  bring  us  to  tho  latest  times,  but  the  increase  has  been  even  in  a 
greater  ratio  dnring  the  years  since  1849.  Thus  Kolb  estimates  the 
total  consumption  of  niijar  per  head  of  the  pojwiation  in  thi"  arm  oj  tlv 
Znllverein  lor  the  year  1860  at  7.37  lb,  and  in  the  year  18C4  it  bad  ad- 
vanced to  9.23  lb. 

The  annual  consamption  of  the  population  of  London  !■  given  as 
follows: — In  the  year  1843:  sugar,  16.54  Ibj  tea,  1.47  lb  j  coooa, 
0.09  lb ;  wine,  0.22  gallon ;  spirits,  U.87  gallon.  In  the  year  1865 : 
•ngar,  41.171b;  tea,  3.261b;  cocoa,  1.14  lb;  wine,  0.40gallon;  spirits, 
0.89  gallon.  From  these  figures  it  appears  that  England  bears  tho 
palm  easily  in  all  such  matters.  From  the  recent  work  of  M.  Block, 
"  L'Europe  Politique  et  Sociale,"  it  appears  that  tho  sw/iir  consumption 
of  France  per  head  per  year  is  7.4  kilogrammes,  that  of  Prussia  3.75, 
Austria  2.4G,  Ru.ssia  1.2,  Holland  7.03,  Belgium  4.06,  while  England 
stands  at  19.8K  kilogrammes.  It  is  the  same  with  lea.  England  also 
uses  about  half  as  much  iiiUc  aa  the  whole  of  the  rest  of  Europe. — I\ill 
Mall  Gazette. 

These  are  a  few  samples  of  the  evidence  which  abounds  in  all 
lands,  that  under  tho  influence  of  greater  freedom,  better 
and  wiser  laws,  the  ceaseless  achievements  of  Science,  and  tho 
power  conferred  oil  individuals  and  States  by  educated  intel- 
ligence, the  commerce  of  the  world  is  even  now  only  on  the 
threshold  of  the  expansion  which  lies  before  it. 
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L  — CORN     AND      CATTLE      TRADES. 
THE    WEATHER    AND   PROGEESS    OF    CROPS. 

The  "Farmers'  and  Gardeners'  Almanack"  for  1873  gives 
the  following  report,  as  from  1st  Nov.,  1871,  to  Ist  Nov., 
1872 :— 

The  severity  of  the  weather  throughout  the  two  concluding 
months  of  1871  precluded  farmers  from  making  much  progress  in 
farm  operations.  In  November  alternate  hard  frosts  and  heavy 
rainfalls  caused  an  entire  stoppage  of  out-door  employment, 
while  during  December  things  improved  but  slightly — one  or  tw^ 
dry  mild  days  being  practically  all  that  were  vouchsafed  to  the 
agriculturist,  who,  on  the  opening  of  the  now  year,  found  himself 
considerably  behind  the  season  with  his  work.  Jnmmrij  (1872) 
proved  cold  and  boisterous,  being  for  the  most  part  similar  in 
character  to  the  two  preceding  months.  It  may  be  imagined, 
therefore,  that  with  such  a  long  spell  of  unusually  unfavourable 
winter  weather  the  land  was  rendered  unworkable  in  most  dis- 
tricts, and  the  carting  of  manure  fell  greatly  in  arrears.  Thrash- 
ing was  carried  on  only  to  a  very  small  extent,  farmers  prefer- 
ing  to  wait  for  a  better  season  to  send  their  grain  to  market. 
The  young  wheat  began  to  show  signs  of  being  winter  proud,  but 
up  to  the  end  of  January  not  to  any  appreciable  extent.  I'as- 
tiires  were  in  mmsualty  good  condition.  February  proved,  on  the 
whole,  as  well  as  could  be  wished.  It  was  comparatively  dry, 
and  occasionally  sharp  frosts  helped  to  check  the  tendency  of 
vegetation  to  a  too  forward  growth.  Farmers  were  enabled  to 
proceed  with  the  cultivation  of  land,  which,  as  has  been  noted, 
the  too  pluvial  months  of  December  and  January  sadly  prevented. 
A  good  breadth  of  light  and  well-drained  land  was  turned  over 
during  February,  and,  as  a  rule,  seeding  was  accomplished  under 
favourable  conditions.  In  Scotland  at  this  period  farmers  were 
reported  well  forward  for  the  time  of  the  year — much  more 
advanced  than  those  in  England. 

March  strikingly  exhibited  the  contrariety  of  i':3  character — 
its  proverbial  contrasts  of  mildness  and  severity.  The  month 
opened  with  spring  weather  too  splendid  for  the  season,  and 
closed  with  snow  and  frost  and  boisterous  winds  accompanied 
with  rain.  Up  to  the  end  of  the  second  week  farmers  overtook, 
in  a  considerable  measure,  the  arrears  into  which  they  had  fallen, 
but  the  last  fortnight  was  decidedly  against  operations  that  de- 
manded performance.  In  that  period  a  fall  of  snow  was  a  means 
of  shielding  the  autumn  wheat  from  the  attacks  of  frost,  but 
fruit  trees,  prematurely  blossomed,  suffered  considerable 
damage.  April  was  changeable,  and  altogether  unfavourable  to 
vegetation  and  agricultural  labour.  The  opening  week,  which 
was  characterised  by  a  heavy  rainfall,  was  succeeded  by  a  few 
d'ys  of  weather  more  like  that  of  summer  than  spring.  This 
was  followed,  up  to  the  end  of  the  month,  by  frost  and  rain, 
which  enabled  the  farmer  to  make  but  little  way  with  spring 
work,  and  that  only  by  "  fits  and  starts."  At  the  end  of  the 
month  some  seeding  remained  to  be  accomplished  in  England, 
while  in  Scotland  work  had  considerably  fallen  behind. 

May  opened  with  a  week  of  unusual  promise,  but  before  the 
advent  of  the  second  week  heavy  rain  was  experienced,  and  it 
continued  to  fall  with  but  slight  intermission  during  the  succeed- 
ing fortnight.  Although  highly  favourable  to  the  growth  of 
pastures,  the  moisture  proved  somewhat  prejudicial  to  young 
wheat,  and  retarded  potato  planting.  At  the  close  of  the  month, 
however,  excellent  weather  was  experienced,  under  the  influence 
of  which  the  wheat  plant  revived  and  harvest  prospects  looked 
good.  The  warm  weather  brought  on  an  attack  of  fly  in  the  hop 
plant.  During  June,  or  the  better  half  of  it,  the  weather  was 
more  like  April  than  anything  else.  I'kree  consecutive  days  of 
sunshine  were  followed  almost  invariably  by  delMjing  rainfalls,  and 
this  was  the  more  disastrous  as  the  wheat  crop  had  reached  that 
stage  of  its  growth  when  warm  weather  and  sunshine  were  above 
all  things  desirable.  Dating  from  about  the  17th  of  the  month, 
the  weather  proved  more  favourable  than  that  which  had  cha- 
racterised the  first  fortnight,  but  still  there  was  a  variableness 
about  it  which  proved  a  fruitful  source  of  apprehension  to 
farmers.  Frequent  thunderstorms  occurred,  laying  the  crops  in 
not  a  few  localities.  Taken  as  a  whole,  July  proved  favourable 
to  the  growth  of  botli  cereal  and  root  crops.  The  weather  of 
the  opening  week  was  of  that  character  which  farmers  desire  so 
much ;  the  rays  of  the  sun  were  tempered  with  a  gentle  wind, 
and  the  cutting  and  making  of  hay  made  rapid  progress.  During 
the  succeeding  eight  days  great  heat  prevailed,  and  several 
violent  thunderstorms  occurred,  during  which  ran  fell  with  a 
seventy  disastrous  to  the  cut  hay,  and  causing  damage  to  corn 
in  some  districts.  The  rest  of  the  month  partook  of  the  same 
cnaracter  as  the  second  week;  but  as  a  rule  no  appreciable 
aaraago  with  the  eireption  of  that  done  to  hay,  resulted.  To- 
wards tfie  close  of  the  month  the  cutting  of  oats  commenced  in 
tne  south  of  Lngland,  and  the  forcinir  weather  caused  the  corn 
to  cliango  colour  rapidly. 

The  ttrst  fortnight  of  ^1«7«,,(  was  anvthing  but  favourable  for 
harvMt  PK»pect8.  1-  rom  the  extreme  "heat  of  July,  temperature 
underwent  a  sudden,  and  for  farmers,  a  disagreeable  fall.  Heavy 
rains  also  caused  floods  m  some  districts,  sweeping  away  the 


ungatbered  hay  and  damagin::  the  cereal  crops,  which  had  made 
rapid  progress  under  the  influence  of  the  splendid  forcing 
weather  that  immediately  preceded  the  entrance  of  August. 
This  state  of  matters  underwent  a  favourable  change,  however, 
before  the  end  of  the  second  week,  and  after  that  period  the 
month  proved  highly  favourable  to  the  farmer.  Reaping  pro- 
ceeded busily  in  almost  every  county  in  England,  and  in  the 
south  fields  were  soon  cleared.  In  the  western,  midland,  and 
northern  counties  much  progress  was  made,  and  by  the  end  of 
the  month  a  large  breadth  was  safely  gathered  in  these  counties. 
The  excessive  moisture,  together  with  hot  sunshine,  brought  on  blight 
among  the  potatoes.  In  almost  every  part  of  the  country  large 
areas  under  the  cultivation  of  that  root  were  subject  to  disease. 

During  the  first  two  weeks  of  September  we  were  favoured  with 
what  may  be  called  fair  harvest  weather  in  England ;  in  •Scotland 
the  same  period  was  a  continuation  of  downpours.  The  latter 
half  of  the  month  changed  completely  in  England,  temjK'ratnre 
falling  abnormally  low ;  and  while  a  slight  improvement  was  per- 
ceptible in  Scotland  in  the  matter  of  rainfall,  the  thermometer 
fell  even  more  in  that  country  than  it  did  in  England.  It  was 
ascertained,  from  observations  at  the  Royal  Observatory,  Green- 
wich, that  from  the  17th  to  the  close  of  the  month  the  tempera- 
ture was  10-4  deg.  below  the  average.  Harvest  work  dragged  on 
slowly  in  the  north,  and  the  potato  disease  continued  to  spread 
rapidly.  The  cold  weather  checked  the  too  rapid  growth  of 
vegetation  throughout  the  country,  and  thus  far  efTected  some 
good,  but  the  standing  wheat  in  the  various  districts  of  Scotland 
suffered  considerably  from  its  elTeots.  Pastures  until  the  cold 
came  were  luxuriant  for  the  season,  but  the  frost  gave  them  a 
check.  During  October  the  weather  was  very  unfavourable  to 
the  prosecution  of  field  work  both  in  England  and  in  Scotland, 
rain  falling  in  quantities  almost  unprecedented.  Besides  plough- 
ing, the  sowing  of  seed  was  also  greatly  retarded.  Large  tracts 
of  undrained  land  were  completely  submerged,  and  farmers  in 
the  neighbourhood  of  rivers  suffered  great  loss  of  time  and 
money.  There  was  still  some  outstanding  stooks  in  the  North 
of  Scotland,  which  were  of  course  almost  worthless.  As  a  con- 
sequence of  the  protracted  rainfalls  the  root  crops  in  all  parts  of 
the  country  began  to  show  signs  prejudicial  to  a  good  harvest. 
In  the  North  of  Scotland  the  roots  showed  siijns  of  behig 
stinted,  and  in  England  the  bulbs  were  not  so  healthy  as  could 
be  wished.  Our  supplies  of  home  potatoes  were  greater  during 
the  month,  and  on  the  whole  healthier ;  but  a  not  inconBidc-able 
portion  of  the  crop  was  small  in  size.  In  many  parts  of  the 
country  the  disense  has  happily  not  proceeded  beyond  the  stem 
of  the  plant,  the  effect  in  such  cases  being  a  stoppage  of  growth 
at  an  immature  stage. 

THE    CORN    TRADE. 

The  frequent  fluctuations  of  the  weather  during  November 
and  December,  1871,  were,  each  and  all,  iuvariably  the  precur- 
sors of  some  change  in  the  corn  trade.  The  wet,  damp  weather 
which  so  often  prevailed  caused  grain  to  thrash  badly,  and 
although  farmers — at  least,  those  who  could  afford  to  wait — were 
chary  of  sending  supplies  to  market  in  inferior  condition,  sales 
were  but  slowly  effected.  Frost,  on  the  other  hand,  imparted 
briskness  to  business,  and  throughout  the  two  months,  there- 
fore, there  were  occasional  spurts  made  by  sellers  and  buyers, 
which  in  most  cases,  forced  up  prices  from  Is  to  2s  per  qr.  Ttie 
opening  week  of  1872  witnessed  an  animated  trade  in  England, 
but  in  Scotland  things  remained  dull.  The  subsequent  un- 
favourable weather  had,  however,  its  inevitable  effects  upon  the 
southern  markets,  and  throughout  the  succeeding  weeks  of  the 
month  prices  for  secondary  and  inferior  descriptions  declined. 
For  such  lew  dry  samples  of  wheat  as  were  submitted  for  sale, 
the  ruling  rates  of  tiie  opening  week  were  maintained,  and  for 
good,  sound,  well-eobmred  barley  a  firm  business  marked  the 
course  ol  the  whole  month.  The  scarcity  of  dry,  good-condi- 
tioned wheat,  in  the  following  month,  caused  prices  for  that  de- 
scription of  grain  to  keep  up ;  but  the  bulk  of  the  supply  being 
out  of  condition  was  entirely  neglected,  and  trade  was  slow  and 
inactive.  iJar/f// fluctuated  slightly  during  this  month  (February)* 
there  being  about  Is  per  qr  difference  from  the  opening  to  the 
close.  The  value  of  oats,  wliich  was  in  fair  supply,  was  generally 
maintained;  and  beans  ami  jieas,  which  were  both  forwarded 
in  very  poor  condition,  suffered  no  material  reduction.  From 
the  gfficial  quotitions  of  the  prices  during  February,  it  is  ob- 
served that,  compared  with  the  closing  week  of  January,  the 
price  of  wheat  in  the  same  week  in  February  was  Id  advanced; 
Is  2d  in  the  case  of  barley  ;  and  5ii  in  that  of  oats. 

From  no  special  reason,  with  the  exception,  perhaps,  that  the 
weather  of  the  first  fortnight  of  March  was  of  a  salubrity  quite 
out  of  keeping  with  the  season,  trade  during  that  month  was 
decidedly  depressed.  Opening  to  a  fall  of  Is  on  superior  and  2s 
on  inferior  samples  of  wheat,  an  irregular  fall  on  barley,  amount- 
ing in  some  places  to  Is,  and  easier  rates  for  oats,  business  never 
properly  recovered  tone,  and  the  month  closed  to  a  dull  tride  at 
the  reduced  rates.  Such  a  state  of  matters  continued  without 
material  change  until  the  third  week  in  AprU,  when  some  degree 
of  buoyancy  was  infused  into  trade.  Up  to  that  period  the 
demand  had  been  quite  insufBcient  to  take  the  samples  off  the 
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■hands  of  sellere  ;  bot  the  adyent  of  cold  weather  raised  rates  for 
wheat  Is,  and  in  some  eases  Is  6d  per  qr.  In  burUy,  also  a 
similar  improrement  was  recorded,  while  oat.'<  became  firmer  in 
tone.  The  imperial  averages  at  the  close  of  April  were  : — Wheat, 
54s  6d ;  barley,  3i>8  4d ;  oats,  223  8d.  These  rates  remained, 
with  slight  fluctuations,  till  the  last  week  in  May,  when  prices 
for  wheat  advanced  3s  per  qr,  at  most  of  the  country  markets, 
and  it  wa«  only  the  holiday  (Easter)  week  at  the  close,  with  its 
inevitable  flaccidity  that  acted  as  a  check  to  this  upward  move. 
The  prices  at  Mark  lane  were  in  equal  ratio,  although  more 
fluctuating.  Barley  gave  way  on  the  month,  but  oats  remained 
firm.  Throughout  June,  grain  markets  were  unrodeemably  dull 
at  rtduced  prices.  Is  per  qr  being,  as  a  rule,  conceded  by  sellers. 
The  London  official  prices  lecorded  in  the  closing  week  were  : — 
Wheat,  56,561  qrs,  at  598;  barley,  C66  qrs.  at  338  ;  and  oats, 
2,020  qrs,  at  423  2d  per  qr.  The  fine  weather  of  the  first  week 
of  July  caused  wheat  to  decline  from  Is  to  Is  6d  in  the  country, 
while  in  London,  sellers  were  unable  to  dispose  of  their  stocks 
under  a  fall  of  from  28  to  3s  per  qr.  Oats,  barley,  beans,  and 
maize  were  much  easier,  business,  in  general,  being  very  ia- 
actire.  In  the  following  week  the  unsettled  state  of  the  weather 
had  the  effect  of  making  prices  slightly  higher,  but  trade  was  by 
ao  means  regular  or  good.  During  the  last  week  of  the  month 
the  limited  home  supplies  enabled  sellers  in  some  markets  to 
again  obtain  slight  advances  on  rates ;  but  the  counterbalancing 
imports  of  foreign  grain  made  this  advance  by  no  means  general. 
The  harvest  prospects  also  were  daily  improving,  and,  as  a  rule, 
purchasers  were  slow  in  their  movements. 

The  unfavourable  weather  which  characterised  the  early  part 
of  Au'juft,  induced  farmers,  in  most  parts  of  the  country,  to 
demand  from  Is  to  Ss  per  qr  advance  on  the  price  of  wheat.  In 
London,  holders  firmly  raised  rates  to  a  similar  extent ;  and  in 
many  of  the  Scotch  markets  28  rise  was  recorded.  Trade,  how- 
ever, was  generally  dull.  At  the  majority  of  country  markets 
in  the  second  and  third  weeks  of  the  month,  new  samples  were 
on  ofier,  and  as  the  quality  and  bulk  were  unequal,  and 
frequently  very  deficient,  thev  did  not  command  cither  a  good 
sale  or  very  high  prices.  Old  wheat,  for  the  moat  part,  lo.«t 
the  advantage  it  bad  gained  at  the  beginning  of  the  month,  and 
■was  little  inquired  after.  Kew  barley  also  comm«nded  low 
rates.  Uats  and  beans  were  a  dull  sale,  at  prices  rather  in  favour 
•of  sellers.  ^ 

Business  in  the  country  com  exchanges  during  Seplcmher  was 
tnodentely  active.  The  supplies  from  farmers  were  unusually 
•mall  in  England  considering  the  Sue  thrashing  weather  during 
the  first  fortnight ;  and  as  millers  were  operal-ng  pretty  freely 
upon  prime  samples  prices  advanced  over  2s  on  the  month.  The 
conflicting  rumours  as  to  the  yield  of  wheat  and  the  possibility 
■of  the  destruction  of  a  great  portion  of  the  potato  crop  kept 
business  steady  at  Mark  lane  during  the  first  fortnight,  and  up  to 
ihe  close  of  the  month  rates  stesdiiy  advanced.  Very  few  transac- 
tions were  reported  in  second  or  third  rate  samples  of  wheat. 
Oats,  beans,  and  peas  maintained  their  prices,  and  very  little 
was  done  with  barley.  Ilnllur  laavij  arrivaU  of  grain  from  abroad 
compeoiated  for  a  somewhat  short  supply  from  our  own  farmers, 
and  noiwithsUinding  the  inferior  condition  of  the  samples,  pnres 
for  wheat  gave  way  but  little  in  Urliilvr.  At  the  opening  week 
the  London  wheat  average  of  3,708  qrs  was  GTs  4d.  In  the  fol- 
lowing week  a  general  fall  of  from  Is  to  2s  per  qr  took  place; 
and  an  unexpected  demand  for  barley — although  at  the  time 
rather  disarranging  business — raised  prices  for  tiiat  grain  fully 
2s,  the  general  selling  rates  being  428  to  52s.  During  the  last 
fortnight  of  the  month  the  wheat  samples  shown  were  in  exceed- 
iatfly  inferior  con<-'ition,  and  for  the  worst  descriptions  a  further 
fall  took  place  ;  but  superior  qualities  did  not  recede,  lieavy 
importatioQs  sent  back  the  prices  of  barley  and  oats. 


THE   HARVEST,    1872, 

The  gi«t  of  Mr  James   Sanderson's  estimate  of  the  crops  is 

con'.«ln<"d  in  the  following  extracts  from  a  letter  to  the  Timit; — 

'  crop  generally,  I  consider  that  the  breadth 

average,  and  estimate  the  yieltl  at  24  bushels 

.  or  li  Linlicls  Mow  arfriii/f ;  the  quality  inferior,  condi- 

i,  weight  3  lb  per  bushel  below  average. 

j'nriiij  opt  one  of  the   most  unfavourable  seed-beds  I  ever 

knew.      The  soil — unreduced  by  winter  frosts,  and  converted 

into  mortar  where  trodden  by  sheep — was  almost  impossible  to 

work  into  a  proper  tilth  for  the  reception  of  seed.      Hence  on 

t'...  .ir  ,...r  ^  .;  a  ti,,.  v.r,,f,i^|,s  irrpgnlsr,  tho  stems  uneven, 

jual.     The  season  being  favourable 

p,  but  for  the  circumstances  referred 

to,  would  I  roiiai'iy  have  tieen  equal  to  the  great  crop  of  1K71. 

As  ir  \f.  t!.  --   cru(),  in  the  barley -producing  countiot  of  >'orfolk 

o;:  :n  ikcnt,  and  parts  of  Berks,  u  meraye.       Taking 

ti '  .  ,p  generally,  1  estimate  it  to  be  10  per  cent,  bilnw 

avc:.i,    . 

'J ! "t  crop  is  by  far  the  best  of  the  cereals.  Thickly  planted, 

:;i,  and  topped  with  beaviiy-laden  ears,  it  is  decidedly 

•  v  II-  ".uu  said  that  "  a  goo<l 'xan  crop  is  never  got  two  years 
in  surcesnon."  This  has  not  been  verified  in  \H~2.  Tlic  bean 
crop  is  all  its  stages  has  been  promising,  is  cutting  up  well,  and 


is  probably  15  per  cent,  above  average.     Peas,  too,  are  a  Tery 
abundant  crop. 

The  jiotata  crop,  till  the  middle  of  July,  was  singularly 
luxuriant,  and  promised  to  be  a  large  crop.  In  the  chief 
potato-growing  districts,  however,  disease  appeared  to  an  alarm- 
ing extent.         •* 

Itoot  crops  of  every  description  are  good.  In  the  early  part  of 
the  season  the  wireworm  made  sad  havoc  of  the  turnip  crops  in 
Lincolnshire,  but  re-sowing,  favoured  by  moist  weather,  has  been 
generally  practised,  and  has  proved  successful. 

The  liaif  area  this  year  made  an  inroad  on  the  pasture  area,  a 
large  portion  of  the  latter  having  been  mown,  partly  from  the 
abundance  of  grass,  but  chiefly  from  the  short  supply  of  stock. 
The  hay  harvest  has  been  very  protracted,  and  even  now  in  late 
districts,  a  large  area  is  unsecured.  The  crop  of  artificial  as  well 
as  meadow  hay  has  been  very  bulky,  and  apart  from  the  large 
quantity  which  has  been  destroyed  by  weather,  or  carried  away 
by  floods,  mure  than  an  average  yield  of  hay  has  been  secured. 

I'antures,  old  and  new,  have  rarely  been  so  abundant,  and  in 
many  instances  seemed  more  fit  for  the  scythe  than  for  grazing. 
The  abundance  of  white  clover  especially  has  been  remarkable, 
and  fields  which  in  ordinary  seasons  looked  bleak  and  barren, 
have  been  white  as  snow  with  this  nutritious  plant. 

T«king  tho  crops  as  I  have  sketched  them,  viz.,  all  corn  crops 
(with  the  exception  of  wheat  and  barley),  over  average,  roots 
abundant,  pastures  luxuriant,  and  the  quantity  of  hay  produce 
never  surpassed — it  may  be  supposed  that  1872  will  prove  a 
singularly  prosperous  year  to  the  farmer.  Moreover,  in  addi- 
tion to  the  large  yield,  the  prices  of  every  description  of  farm 
produce  are  unpreeedeutly  high  ;  648  per  qr  for  wheat,  503  per 
liead  for  store  lambs,  28  3d  per  lb  for  wool,  and  Is  per  lb  for 
mutton  and  beef,  are  prices  which  have  not  met  this  century. 

The  season,  however,  has  a  sliady  as  well  as  a  sunny  aspect. 
The  expenditure  involved  in  cultivation  has  been  unusually  high, 
the  wet  season  has  produced  a  large  crop  of  weeds,  labour  has 
been  costly  beyond  precedent,  and  the  profits  derived  from  the  high 
prices  of  stock  have  been  shared  by  only  a  limited  number  of 
fanneis.  The  season  will  bo  remembered,  too,  by  not  a  few 
persons,  on  account  of  losses  sustained  from  flooded  lowlands, 
diseased  sheep  and  cattle,  hay  crops  wasted  by  rain,  and  corn 
crops  ruined  by  storms. 

The  chief  of  these  draubacls  to  the  fanner's  prosperity  are  the 
inadei/natc  (piantitij  of  Mock  and  costly  labour. 

Kot  a  few  larmers,  from  the  scarcity  of  natural  stock  food  in 
tho  dry  seasons  of  ISGS  and  1870,  sold  their  entire  flocks,  and 
dared  not  purchase  at  tlie  high  prices  which  ensued.  These,  so 
far  from  profiting  by  the  high  prices  of  wool  and  mutton,  are 
left  solely  dependent  on  the  uncertain  and  costly  returns  of  the 
barn  door.  The  grazier,  too,  forced  to  purihae  store  stock  at 
enormous  prices,  cannot  expect  yreat  profits  between  buying  and 
selling.  It  is  the  c(i])ilalist  farmer  who  practises  the  mixed 
system  of  husbandry,  and  through  all  vicissitudes  has  maintained 
a  f'uli  breeding  stock,  who  is  enjoying  an  unequalled  prosperity. 
The  high  prices  of  produce,  indeed,  furnish  an  additional  argu- 
ment for  the  outlay  of  additional  capital  to  develop  the  agricul- 
tural resources  of  the  land. 

Messrs  Henry  Munro  and  Go's  circular,  issued  at  tho  end  of 
■September,  gives  the  following  estimate  of  the  harvest  in  the  North 
of  Seoltand: — It  is  seldom  that  we  have  hnd  a  summer  and  early 
autumn  of  so  much  promise,  where  the  hopes  of  so  many  farmers 
at  reaping  time  have  been  doomed  to  so  titter  disappointment. 
The  hcnrij  and  incessant  rains  of  sjiring  anil  during  a  great  portion 
nfsnmiiier,  though  causing  considerable  anxiety  at  the  time,  were 
followed  by  a  period  of  fine  genial  dry  weather,  during  which  all 
kinds  of  crops  made  a  wonderful  progress,  giving  every  prospect 
of  a  rich  and  abundant  yield.  But  the  heavy  rainfall  which  has 
visited  and  continued  with  us,  shortly  before  and  during  the 
ordinary  time  of  harvest — with  the  exception  of  a  few  days  of 
bright  hope  in  the  middle  of  the  month— has  upset  all  our  calcu- 
lations, and  converted  many  fields  of  rich  promise  into  all  but 
woKtes  of  desolation,  distressing  to  look  upon. 

Taking  the  harvest  altogether  in  the  North  of  Scotland,  it  will 
to  many  farnien  be  one  of  heavy  loss,  while  tho  public  must 
suffer  in  a  considerable  diminution  of  the  food  supply.  But,  if 
that  is  any  comfort  to  us,  we  are  hardly  so  ill  off  as  in  the  south 
of  Scotland,  and  in  many  respects  it  is  not  so  disastrous  as  it  at 
one  time  threatened  to  be.  Wo  have  an  enormous  bulk  of  straw 
and  hay,  a  heavy  crop  of  oaU  and  barley,  and  wheat,  though 
much  below  an  average  and  so  much  of  it  injured,  will  yet  turn 
out  a  greater  bulk  of  good,  sound,  useful  grain. 

Mr  James  Caird,  a  well-known  authority,  wrote  on  Nor.  24, 
1872,  to  the  Timet  as  follows  : — 

Sir, — It  is  impossible  to  view  without  apprehension  the  food 
prospects  of  tho  country  as  resulting  from  the  harvest  of  1872 
and  tho  incessant  rains  which  for  so  many  weeks  have  rendered 
the  heavy  wheat  lands  most  unfavourable  for  the  reception  of 
seed.     Not  only  has  !     h   been  sustained  in  the  northern 

counties  and  Scot'Sn  .  ^e  to  the  corn  crops  during  a  wet, 

protracted,  and  expensive  jj.irvutt,  but  it  has  been  found,  both 
north  and  south,  impos-ilile  to  prepare  ami  sow  the  richer  and 
heavier  class  of  soils,  the  true  wueat  land*  of  the  country,  in  the 
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iatistactory  condition  necessary  to  insure  a  crop  The  season  is 
now  80  far  advanced  that  with  a  change  to  fine  weather  ihero  is 
not  time  to  make  up  all  the  lost  way.  liut  should  the  wet  weather 
continue  I  fear  we  shall  find  the  harvest  of  1873  as  unpro- 
ductive as  that  of  1863,  which  was  the  worst  we  have  had  since 
the  repeal  of  the  Corn  Laws,  and  was  the  coDsequence  of  the 
wet  autumn  and  winter  ol  1872. 

The  loss  of  property  sustained  by  the  farmers  in  the  north, 
in  deficient  and  damaged  corn  crops,  is  very  considerable,  but  in 
its  influence  on  the  supply  of  bread  to  the  country  we  must  be 
careful  not  to  overestimate  it.  The  entire  ichcat  crop  of  Scotland 
does  not  ajford  quite  one  tcecic's  consumption  of  the  United  Kinf/i/om, 
and  if  even  the  half  of  that  crop  had  been  lost  it  could  but 
slightly  afl'ect  either  the  price  or  the  supply.  We  may  therefore 
dismiss  that  element  as  of  any  very  serious  moment  in  consider- 
ing the  food  prospects  of  the  country  in  the  coming  winter  and 
spring. 

Ever  since  the  year  of  the  Potato  Famine  in  1846  the  most  ex- 
perienced growers  of  that  root  have  observed  a  certain  delicacy 
about  the  plant  in  certiiiu  circumstances  of  weather,  which  led 
them  to  fear  that  should  at  any  time  these  adverse  electrical 
conditions  of  atmosphere  and  rnin  appear  in  excess  the  cmp 
would  be  liable  to  failure.  This  ehon-ed  itself  in  1861  and  18C2, 
when  the  crop  was  especially  defective,  and  in  1871,  when  it  was 
probably  30  per  cent,  below  an  average  crop.  But  these  adverse 
conditions  hiive  culminated  in  the  weather  of  the  summer  of 
1872,  which  has  proved  more  urfavoiirable  to  the  potato  crop  in 
England  and  Scotland  than  anything  we  liave  experienced  since 
184C,  1847,  and  1818.  Bad,  hon-evor,  as  the  matter  is,  it  is  not 
as  a  national  loss  to  be  compared  with  the  almost  t'tal  destruc- 
tion of  the  crop  in  those  years.  On  rich  and  low-lying  soils  in 
almost  every  part  of  this  country  the  crop  this  year  may  be  pro- 
nounced most  as  defective,  probably  to  tlio  extent  of  7o  percent, 
or  more,  while  on  dry  soils  in  open  situations  the  yield,  though 
not  great,  is  comparatively  sovind  and  good.  It  would  be  rash 
to  offer  any  estimate  cla'ming  more  than  fair  conjecture  in  a 
matter  so  uncertain,  but  I  uave  little  doubt  that  tlie  potato  crop 
o(  Great  Britain  will  be  one  million  and  a-half  tons  delieiont. 
How  this  is  likely  to  be  made  good  i  will  have  occasion  presently 
to  explain. 

The  failure  of  the  potato  is  at  all  times  a  very  serious  question 
In  liclaml.  Twice  the  breadtU  of  laud  in  that  country  is  yearly 
under  potatoes  aa  compared  with  this.  \V"e  grow  between  5  and 
600,000  acres,  they  plant  a  million.  When  the  crop  is  abundant 
the  surplus  is  sold  or  given  to  live  stock.  When  there  is  scarcity 
the  favourite  food  is  used  with  that  parsimonious  economy 
vvhicli  is  characteristic  of  the  small  Irish  firmer,  and  his  defective 
crop  is  made  to  suffice.  In  the  three  years — 1S57,  1858,  and 
1850— the  Irish  potato  crop  yielded  12.731,000  tons.  In  the 
three  (oUowmg  years— ISGO,  1861,  and  1862—6,748,000  tons,  or 
little  more  thiin  one-half  of  each  of  the  three  preceding  years. 
There  was  much  poverty  and  pinching,  but  no  famine  caused  by 
three  succeeaivo  years  of  half  crops.  The  condition  of  the  Irish 
mi'.dl  farmer  and  labourer  is  immeiuiehj  improved  since  1862,  and 
his  power  of  withstanding  an  adverse  season  has  been  strength- 
ened in  the  same  proportion.  'J'o  what  extent  is  he  likely  to  be 
called  to  suffer  in  the  coming  season  ?  We  shall  hear  with  con- 
siderable certainty,  no  doubt,  so  soon  as  the  olBcial  inquiries  are 
completed.  My  own  information,  from  excellent  sources,  is 
that  about  "  half  a  crop  of  potatoes  will  be  saved."  If  that 
should  prove  correct,  past  experience  shows  that  Ireland  will 
cause  us  little  or  no  additional  strain  on  our  food  supplies  by  the 
partial  failure  of  her  potato  crop,  and  any  portion  of  it  that  her 
wealthier  farmers  can  spare  will  roali'^e  a  double  price  in  the 
English  and  Scotch  ports  most  accessible  to  her. 

I  may  therefore  confine  my  attention  to  t\\o  probable  eir.tent  of 
tJw,  foreign  u-heat  required  for  the  breai  supply  of  the  United 
Kingdom,  and  the  sources  whence  the  deficiency  of  potatoes  in 
Great  Britain  are  likely  to  be  made  good.  Last  year  I  felt 
myself  obliged  to  differ  from  Mr  Lawes  in  the  estimate  of  the 
u-hcat  crop,  but  this  year  (1871)  my  own  observation  leads  mo 
to  agree  with  him  that  it  would  be  unsafe  to  reckon  on  a  require- 
ment of  less  than  one  million  quarters  of  u-heat  per  month  to  sup- 
plement the  home  growth  of  the  kingdom.  Any  decided  rise  in 
the  price  of  bread  would  cause  a  proportionate  economy  in  con- 
sumption, which,  as  in  the  crop  of  1807,  I  will  estimate  at  5  per 
cent,  on  the  to'al  home  and  foreign  supply,  by  which  a  saving 
of  fully  one  million  quarters  might  bo  effected.  Oa  the  other 
hand,  we  bejan  the  season  with  a  small  stock,  and  the  high  price 
of  potatoes  will  have  a  tendency  to  increase  the  consumption  of 
wheat.  This  brings  me  to  the  conclusion  that  we  are  likely  to 
require  in  the  harvest  year— September,  1872,  to  Seploiaber, 
1873—12,000,000  quarters  of  foreign  wh-  at  and  flour. 

^ow  this  is  the  largest  quantity  we  have  ever  yet  imported, 
and  It  will  bo  interesting  to  inquire  whether  we  are  likely  to 
receive  it,  and  what  price  it  may  be  necessary  to  pay  lor  it.  Wo 
shall  find  that  it  is  not  solely  a  question  of  price  (though  that 
has  much  to  do  with  it),  but  also  very  greatly  a  question  whethor 
nature  has  been  mote  prolific  in  other  great  wheat-growing 
covmtnes.  and  chiejlii  whthcr  France  is  or  is  not  a  competitor 
with  us  as  a  purchaser.  .On  the  latter  point  the  testimony  is 
clear,     in  the  last  15  years  t).e  three  years  of  hiqhcat  prices  were 


in  1857,  1808,  and  1871,  when  the  average  prices  were  respec- 
tively 568  a,  63a  9d,  and  56s  8d,  and  in  each  of  those  years 
France  was  an  active  competitor  with  us.  In  the  four  years 
1858,  1859,  1865,  and  1866,  when  the  average  prices  were 
respectively  443  2d,  43s  9d,  41s  lOd,  and  498  lid  (with  one  ex- 
ception the  lowest  prices  in  the  whole  period),  France  gave  us 
frorn  her  surplus  considerably  more  than  one-fourth  of  our  whole- 
foreign  supply.  Her  turn  of  good  crops  seems  to  have  again 
come  round,  and  wo  may  well  congratulate  our  nearest  neigh- 
bour on  the  bountiful  harvest  she  has  reaped  this  year,  for  it  is 
not  only  advantageous  to  herself,  but  beneficial  to  us-  in  the 
double  quality  that  it  takes  her  out  of  the  market  as  a  com., 
petitor,  and  has  enabled  her  during  the  last  two  months  to  con-. 
tribute  to  our  wants  at  a  rate  40  per  cent,  higher  than  she  has 
ever  previously  done  in  her  years  of  greatest  abundance.  If  I 
might  venture  to  offer  an  opinion  to  the  trade  in  regard  to  price,- 
I  would  say  that  France  is  the  controlling  force.  When  she  is  a 
buyer  prices  rule  high,  and  in  every  year  when  she  has  had 
much  to  sell  prices  have  been  moderate. 

That  this  is  likely  to  prove  true  in  this  present  season  is 
shown  by  the  fact  that  the  prices  ruling  during  the  last  two 
months  have  brought  up  the  unprecedented  supply  of  2,581, (X)0 
quarters,  or  at  the  rate  of  more  than  15,000,000  quarters  within 
the  yesLT,  an  import  considerably  greater  than  we  seem  likely  to 
require.  This  enormous  supply  has  undoubtedly  been  stimu- 
lated by  the  disastrous  accounts  of  the  northern  harvest,  and 
the  forebodings  of  a  total  failure  of  the  potato  crop  in  this 
country.  I  have  already  stated  the  very  moderate  degree  in 
which  the  loss  of  the  Scotch  wheat  crop  is  likely  to  affect  the 
supply  of  bread.  The  great  bulk  of  the  wheat  crop  in  England 
was  harvestel  in  fine  condition.  The  deliveries  are  at  present 
snwU,  but  the  weather  for  out-of-door  thrashing  has  been  most 
unpropitious.  If  the  setting  in  of  frost  for  a  time  should  close 
the  Ilussian  and  Baltic  ports  and  American  canals,  and  during 
the  winter  montlis  the  foreign  supply  should  deoliue,  I  feel  very 
confident  that  the  home  supply  will  rapidly  increase,  and  will 
carry  us  in  safety  to  the  period  when  foreign  corn  will  again  flow 
in  upon  us  without  stint. 

But  we  have  still  to  ascertain  whence  the  loss  of  a  million 
and  a-half  tons  of  potatoes  is  to  be  made  good  to  the  consumer. 
The  foreign  imports,  which  in  October,  1870  and  1871,  were 
1,170  and  3,000  tons  respectively,  sprang  up  at  once,  in  October, 
1872,  to  85,400  tons.  Thev  come  from  all  quarters  in  near  con- 
tinental ports — Prunsia,  Beh/ium,  and  France.  Prussia  and 
France  together  are  believed  to  grow  about  25  million  tons  a- 
year,  so  that  a  considerable  increase  in  the  usual  price  can 
hardly  fail  to  draw  from  so  large  a  source  the  comparatively 
small  quantity  we  require.  The  importers  do  not  apprehend 
any  difficulty  in  continuing  the  present  rate  of  supply  so  long,  as 
the  present  rate  of  price  is  maintained,  and  except  such  inters 
ruption  as  may  be  caused  by  frost.  6/  a  ton  here  for  the  best 
foreign  potatoes  leaves  a  large  profit  beyond  the  usual  price  to 
the  foreign  grower,  and  will  probably  guarantee  to  us  a  suffi- 
cient supply.  The  British  grower  will  be  a  heavy  loser,  but  it 
cannot  matter  much  to  the  British  consumer  where  his  money 
goes  if  he  receives  nearly  the  usual  supply  at  no  very  great 
increase  of  price. 

I  trust  what  I  have  now  stated  wil!  help  to  calm  the  public 
mind,  after  so  unpropitious  a  ae;i8on,  in  regard  to  the  prol>able 
supply  and  price  of  food  during  the  coming  winter.  1  do  not 
see  any  good  reason  to  apprehend  either  great  scarcity  or  much, 
if  any,  advance  in  price.  Ireland,  I  trust  and  believe,  will  be 
able  to  sustain  herself,  and  if  she  has  to  import  a  more  tlian 
usual  quautity  of  Indian  corn,  the  supply  is  abundant,  and  the 
price  very  moderate. 

My  greatest  anxiety  is  in  the  prospect  of  the  1873  u-heat  crop. 
The  crop  of  1867  was  worse  thanthat  of  1872,  and  it  was  also 
accompanied  by  a  short  crop  of  potatoes  ;  but  the  autumn  seed 
time  was  one  of  the  best  wo  have  seen,  and  a  large  breadth  of 
land  was  sown  in  the  finest  possible  condition.  This  year 
(1872)  it  is  very  different.  An  inferior  crop  is  followed  by  a  bad 
seed  lime.  I  would  venture  to  offer  a  word  of  counsel.  Where 
the  heavy  and  damp  lands  cannot  bo  touched  with  advantage, 
let  the  lighter  and  drier  lands  on  every  fa'm  suitable  for  wheat 
be  now  eown  with  it,  top-dressed  with  nitrate  of  soJa  and  super- 
phosphate in  spring  where  thought  advisable,  and  if  the  season 
is  then  suitable  let  the  heavy  lands  be  sown  with  spring  corn. 
Most  men  will  naturally  think  of  this,  and  it  seems  to  me  of 
national  importance  that  it  should  be  speedily  and  generally 
acted  upon  if  we  are  to  escape  the  loss  of  a  large  portion  of  our 
next  wiieat  crop. 

Rotum,  stating  what  has  boon,  duriitfi  seven  years  entling  on  the  Thurs 
<i."iy  next  before  Cliriatmaa  Day,  1872,  the  averngo  price  of  an  Im- 
fieriol  bushel  of  British  wheat,  iHirleij,  and  onis,  computoil  from 
tho  weekly  averages  of  Corn  Returns.  Published  pursuant  to 
an  Act,  passed  in  tho  (!th  and  7th  years  of  the  rcigii  of  King 
William  tho  Fourth,  intituled  "  An  Act  for  tho  Commutation  jf 
Tithes  in  England  and  Wules." 

Wheat.                          Barley.  Oats, 
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^'^  axtragt  price  of  Com,  per  quarter  (Imperinl  measure),  in  England 

and  Wales,  for  tha  quarter  ended  Christmas,  1872 : — 

Wheat.  Barley.  Oats. 
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52  II 
16  2 
48  6 
56    7 


W  6 
[17  10 
||U  11 
IW  - 
,67    4 


51  -|60  7 

45  6  13  6 

50  6132  3 

55  10|43  4 


COMPARATIVE  AVERAGES  OF  GRAIN— 1868-72. 
Comparatire  statement  for  the  years  1868,  1809.  1870,  and  1871,   1872, 
of  the  quantities  sold  and  average  price   of  British  corn    in   the 
towns  from  which  returns  are  received  under  the  Act  of  the  27th 
and  28th  Victoria,  cap.  87. 


Xeftrs. 

Qoantitios  Sold. 

Average  Price. 

Wheat, 

Barley. 

Oata. 

Wheat. 

Barley. 

OaU. 

1868 

1869 

qrs. 
2,679,907 
2,816,105 
3,398,655 
3,274,885 
2,.582,108 

qrs^ 
1,005,506 
1,388,195 
1,841,678 
1,767,298 
l,5;i2.5.-.3 

qrs. 
249,867 
161,706 
206,901 
197,122 
184.375 

8       d 
63     9 
48     2 
46  11 

56  8 

57  - 

8     d 
43     - 
39     5 
34     7 

36  2 

37  4 

8      d 
28    1 
26    - 

1870 

22  10 

1871 

25     2 

1872 

23     2 

CATTLE     AND     LIVE     STOCK     TEADE. 

The  cattle  trad*  wni  generally  brisk  in  November  (1871), 
batchers  beint;  encouraged  in  their  transactionB  by  the  cold 
weather.  In  London,  from  th<j  l*t  to  the  20tli  of  the  month,  an 
improrement  of  2d  per  stone  of  8  lbs  was  effected  on  good  prime 
beasli,  which  throughout  the  country  were  rather  scarce. 
Sheep  for  the  most  part  remained  stationary.  In  the  Scotch 
markets  there  waa  an  actire  demand  for  good  animals,  and  as  a 
rule  a  fair  clearance  waaeanily  effected  at  high  prices.  A  change 
for  the  worse  took  place  in  December  at  London  and  the  English 
proTiDcial  markers,  with  the  exception  of  Newcastle,  where  a 
good  clearance  was  made  at  an  advance  of  from  3d  to  5d  per 
stone.  The  opening  week  of  the  month  saw  prices  tending 
downwards,  and  trade  anything  but  brisk,  considering  the  time 
of  the  jrcar.  On  the  following  week  business  became  slightly 
better  in  tone,  and  an  advance  in  prices  could  be  obtained;  but 
the  rise  was  speedily  checked,  and  during  the  remainder  of  the 
month  cattle  moved  off  slowly  at  low  prices.  The  Scotch  mar- 
ket*, in  coneequence  of  the  general  depression  in  Kngland,  also 
reported  a  slow,  dragging  trade  throughout  the  month,  a  clear- 
ance being  seldom  effected. 

Daring  Jnnnnnj  (1872)  business  wag  steady.  Opening  rather 
briskly  in  England  with  an  occasional  recovery  of  previous  low 
rates,  the  business  at  the  sama  period  in  the  Scotch  markets 
displayed  firmness,  anything  of  pood  quality  being  disposed  of 
at  nthcr  high  figures.  During  the  succeeding  weeks  of  the 
month  trade  was  quiot  and  slow,  an  unusually  full  supply  of 
prime  animals  (in  iuelf  not  at  all  a  misfortune)  having  glutted 
the  market,  liutebers  also  were  cautious  in  their  transactions, 
in  consequence  of  the  "unkeeping"  weather,  and  immediate 
requirpmc-nts  only  were  satisfied. 

In  Fchrunry,  the  cattle  trade  in  England  and  Scotland  was 
brisk  and  slow  by  turns.  A  rise  one  week  was  almost  invariably 
followed  by  a  fall  next,  the  very  best  qualities— in  spite  of  the 
demand  that  existed  for  that  kin-J  of  stock— not  being  exempt 
from  the  genernl  fluctuations.  With  regard  to  sheep,  however, 
trade  was  steady  throughout  the  month,  as,  in  conseqtience  of 
ti  •  ri  •  ,'  prices  of  wool,  farmers  held  their  stock  for  the  sake  of 
I  . '  i  ,  and  the  markets  were  inadequately  supplied  with 
mutton.  Extreme  rates,  from  lOJd  to  Is,  were  obtamod  for  the 
best  wethers  in  the  provinces,  in  March,  trade  opened  slow, 
but  finished  with  vitalitv  in  most  of  the  important  provincial 
markets  ;  but  in  I»ndon  business  was  heavy  without  much 
Tiriri'  n  ;  beef  falling  10s  per  head  in  the  last  week  but  one. 

if  '',  trade  agsin  relspsed  into  dulness.  For  the  better 
■■■  .1  't  the  month  the  I^ondon  market  was  in  a  state  similar  to 
the  markets  in  thr  provinces,  which  were  characterised  by  slow- 
ness and  inac  livily.  In  the  last  week  a  slight  recovery  took 
place  at  some  pldces,  but  this  improvement  was  by  no  moans 
general,  and  did  not  continue  for  any  time.  From  the  advent  of 
J/oy  to  the  cloM  boatness  was  depressed  and  onoertaio.    In 


London,  sellers  gave  way  2d  per  stone  of  8  lbs  in  the  second 
week,  bat  busine;<s  was  dull  and  unhealthy  to  the  close  of  the 
month.  In  Jane,  Engll^h  sellers  were  again  forced  to  give  way 
at  many  of  the  markets,  in  consequence  of  the  full  supplies  of 
stock,  and  there  was  still  a  general  complaint  of  want  of  anima- 
tion, lu  Scotland,  business  during  this  month  was  good  at  high 
prices.  A  steady  business  was  done  at  very  high  prices  at  the 
opening  of  Jubj.  The  dissatisfaction  so  openly  expressed  by  the 
matrons  of  various  towns  in  England  at  the  h.gh  prices  of 
butchers'  meat  did  not  in  any  way  aOiect  prices.  Occasionally 
throughout  the  month  business  was  slow  from  the  large  importa- 
tions combined  with  the  cause  complained  of  by  the  fair  strikers, 
but  sellers  were  not  inclined  to  make  any  concession,  however 
small.  In  England  the  markets  opened  dear,  and  closed  gene- 
rally in  a  similar  state  ;  in  Scotland  business  was  somewhat 
slow,  but,  as  in  England,  prices  were  invariably  strenuously 
maintained.  Notwilhstamling  the  somewhat  agitated  stale  of  tite 
ci'unlry  in  respect  of  the  meat  question,  there  was  a  steaily  dcmami 
for  hoth  heefaml  mutton  during  August.  At  no  period  did  trade 
show  activity,  however,  and  bu'chers  declared  that  the  exor- 
bitantly high  rates  at  which  they  were  forced  to  retail  meat 
were  rather  again<t  than  in  favour  of  their  interests,  inasmuch 
as  consumption  was  being  curtailed  at  most  of  the  markets. 
Supplies,  although  occasionally  short,  were  for  the  most  part  of 
fair  bulk,  but  prices  seldom  receded.  On  the  contrary,  at  many 
important  markets  rates  rose,  and  what  may  be  termed  meat 
riots  took  place  in  several  parts  of  England. 

A  very  full  supply  of  cattle  and  sheep  in  most  markets  at  the 
opening  of  September  rendered  trade  for  sellers  heavy,  and,  as  a 
rule,  prices  became  somewhat  lower  than  those  previously 
quoted.  The  demand  improved  in  the  following  week.  In  the 
country  markets  business  for  cattle  may  be  classed  fair  from  the 
middle  to  the  close  of  the  month,  at  slightly  cheaper  prices  ; 
sheep  were  not  a  very  brisk  sale,  and  the  rates  in  many  cases 
receded.  In  London  trade  ruled  slow.  The  plentiful  grazing 
contributed  to  keep  the  cattle  markets  well  filled  with  stock 
during  October,  both  north  and  south.  The  English  markets 
were  consequently  devoid  of  animation,  and  lower  prices  for  beef 
and  mutton  were  quoted,  with  the  best  quality  only  in  demand. 
In  the  Scotch  markets  the  first  half  of  the  month  witnessed  a 
fairly  active  trade,  but  in  sympathy  with  the  southern  marts, 
the  last  fortnight's  transactions  were  slow.  The  northern 
periodical  markets,  which  included  Falkirk  October  Tryst,  Dal- 
keith, and  the  Lockerbie  Sheep  Fairs,  were,  in  cattle  and  sheep, 
a  heavy  "  losing  game  "  to  sellers. 

PaiCES  OP  Beep  asd  Muttosi. 
The  following  tables  show  the  prices  of  beef  and  mutton  daring  the 
paat  year : — 


Markets. 


London. 

Boef  per  8  lbs 

Mutton 

Nowcofille. 

Beef per  14  lbs 

Mutton   per  lb 

Edinburgh. 

Beef per  14  Ibe 

Mutton    per  lb 


Nov,  1871. 


5/2    to   6/0 

5/6  7/0 


7/9 
0/8j 

9/8 

0/8L 


;o/3 

0/9J 

10/9 
0/10 


Jan.,  1872. 


6/0    to   6/10 
6/0  7/0 

9/3        10/3 
0/9i      0/lOJ 


9/6 
0/9 


10/6 


April,  1872. 


6/2    to  6/6 

5/0  6/0 

9/0  9/6 

0/lOJ  1/0 


9/0 
0/10 


9/6 
O/ll 


Markets. 


London. 
Beef per  8  lbs 

MuttOD    

Newcastle. 

B»ef por  14  Ibi 

Mutton per  lb 

lUinbargh. 

Beef  per  14  lbs 

Mutton per  lb 


July,  1872.    October,  1872'. 


6/8    to    6/4 
6/6  7/0 


9/0 

0/8 

9/0 


10/9 
0/lOJ 

11/0 
0/10 


6/4 
0/0 


6/:o 

0/8 


9'9         10/0 

0/8J      o/aj 


9/6 
0/8 


10/3 


Prici  of  Bntr,  Hirnoir,  and  Pork,  per  Bibs,  at  tha  Mstropolltaa 
Cattle  Market,  for  the  lost  week  in  saoh  month,  daring  the  years 
18<y*-69-70-71  and  '72. 

B»r.— TlM  hiitlml  pric«  of  prima  Itrn  Oun. 


Jflt. 

Jan. 

P.b. 

Mar. 

April 

M.. 

Jan«. 

Jnlr. 

An,, 

Sipt 

Oct. 

Kov. 

Dwk. 

8    ll 

8     d 

8     d 

a    d 

8    d 

8    d 

•    d 

•    d 

8    d 

1868 „« 

4  e 

4    ( 

4    8 

4    1 

4    6 

8  : 

8    - 

8    - 

8    1 

1M19    

<  1 

4  10 

6    4 

s  - 

8    4 

4  10 

8    8 

4  10 

4  1C 

8    1 

8    - 

8   - 

8    4 

4    » 
8    R 

8    8   8    4 

8    8    8    8 

117" 

1x71 „ 

(    < 

(    4 

f    1 

S    t 

8  10 

8    « 

8    If 

8    8    8    S 

iKfi „... 

1    4 

(    - 

.»    » 

s 

8    4 

8  10 

(  10 

8    8 

— 

MoTTOir.— Tbe  U«Im8|  pcle*  o(  Him  Boattidows. 

Ymii. 

Jib. 

M>. 

Mar. 

April  Mqr.'jSiw.  Mr  Aa«. 

8tp<. 

OcL 

Kov. 
a    d 

Dm. 

t   d 

8    d 

8    d 

i    «4IOi    -4  10   8    4 

a    d 

8    d 

i    d 

lias  ...„...>.... 

s  - 

1    - 

f    4 

8    I 

8    4 

*    T 

8    8 

IH^M «,« 

I    s 

S    « 

8   8 

8    < 

8    S  8    M  1    1   1    8 

8    4 

8    8 

8  16 

8    - 

Ul'l  

*    k 

•   - 

(10 

I    - 

8    4^  8    «8    «   8    « 

8    - 

8  10 

8    - 

•    4 

1-71 

8    - 

8    - 

8    4 

8    - 

8    1,  8    8^  8  10   8  K 

7    1 

7    - 

8    R 

6  10 

1»71.„ 

7    - 

7    4 

7    4 

f    8 

8   - 

8    4 

8    8 

8U^ 

7    - 

18 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


[Ecouomist 
March  15, 1873. 


POEK.— 

The  highest  price 

of  neat  small  porkers. 

Years. 

Jan. 

Feb. 

Mar. 

April 

May. 

June 

July. 

Aug. 

.Sept. 

Oct. 

Nov. 

9    d 
4    - 
6    - 

a   2 

Dec. 

1968 —... 

8    d 

4  2 

5  - 

5  10 

6  - 
g    - 

a    d 

4  2 

5  2 
fi  10 

6  2 
6    - 

8    d 

4  2 

5  2 

6  8 
6     2 
S    - 

8    d 

4  4 
6     2 

5  8 

5  4 

6  - 

8     d 

4  4 

5  2 

5  8 

6  4 
5    - 

8    d 

4  2 

5  2 

5  8 

4  10 

6  - 

8    d 

4  2 

5  2 

5  8 
4    8 

6  - 

8    d 

4  4 

5  2 

5  8 
4    8 

6  - 

8    d 

4  4 
«    - 
6    2 
6    - 

5  4 

8    d 
4    4 
B    2 
6     2 

8    d 
6    - 
6     4 

1370 

6    4 

1871 

4     8    4     8 

1373 

— 

~" 

-^ 

THE   HEALTH   OF    STOCK,    1872. 

Foot  and  mouth  disease  and  pleuro-pneumonia  were  unpre- 
cedently  virulent  in  all  parts  of  the  country  during  1872.  With 
few  or  no  exceptions,  the  English  counties  have  issued  weekly 
returns  of  the  extent  of  these  maladies  since  the  beginning  of 
]  872 ;  and  the  statistics  furnished  by  the  local  authorities  point 
conclusively  to  the  fact  that  the  loss  to  stockowners  directly 
and  indirectly  through  the  agency  of  these  diseases  is  unparal- 
leled. Indeed  it  seems  now  to  be  generally  accepted  that  foot 
and  mouth  disease  and  pleuro-pneumonia  are  indigenous,  not- 
withstanding that  some  would  have  us  believe  the  contrary.  But 
a  misfortune  which,  at  the  time,  threatened  to  cause  a  greater 
loss  to  farmers  and  graziers  than  foot  and  mouth  disease  and 
pleuro-pneumonia  combined,  happened  about  the  heginnin^of 
Septemk:r,  rchen  rinderpest  broke  out  in  the  East  Ridiwj  of  1  orkshire. 
The  facts  of  the  outbreak,  as  detailed  in  the  Farmer  of 
September  9,  1872,  are  as  follows  :— 

"  Sad  news  reaches  us  from  Yorkshire.  Rinderpest  has  broken 
out  unmistakeably  in  the  neighbourhood  of  Pocklington,  and  in 
a  more  than  usually  virulent  form.  At  the  present  time  of  writ- 
ing we  have  no  information  as  to  how  the  disease  got  into  the 
herd  of  Mr  Berryman,  who  is  a  large  grazier  as  well  as  an  exten- 
sive cattle-dealer.  Doubtless  very  searching  inquiries  will  be 
made  by  the  Veterinary  Inspector  promptly  despatched  by  the 
Privy  Council  to  the  spot.  Everytliing  is  being  done  to  stamp 
out  the  disease  and  prevent  its  spread.  Of  the  22  animals 
attacked  7  died  very  quickly,  and  1'2  were  rapidly  following  their 
neighbours,  when  the  Government  Inspector  arrived,  and  ordered 
them  all  to  be  killed. 

"  Pocklington  is  only  about  twenty  miles,  in  a  direct  line, 
from  Bridlington  Bay,  so  that  it  is  not  all  improbable  that  the 
disease  might  have  spnmg  from  some  of  these  floating  pest- 
houses,  in  the  shape  of  plague-stricken  carcases,  found  recently 
all  round  the  coast.  The  Privy  Council  have  much  to  answer 
for  in  permitting  the  prohibition  upon  Rusiiian  cattle  to  be 
removed.  The  Steppes  of  Russia,  as  pointed  out  many  years 
ago  by  Professor  Gamgee,  who  was  one  of  Her  Mnjesty's  Privy 
Council  Commissioners,  are  never  free  from  this  deadly  disease, 
which  from  this  centre  radiates  throughout  the  whole  of  that 
country,  and  from  whence  it  unfortunately  found  its  way  here 
seven  years  ago. 

"In  view  of  this  alarming  outbreak,  and  in  contemplation  of 
the  increasing  virulence  of  foot  and  mouth  disease,  we  think  it 
would  be  extremely  desirable— indeed,  that  it  is  an  imperative 
necessity  almost — to  close  all  lean  stock  fairs  and  shows  for  a 
season." 

In  the  week  following  the  outbreak  above  narrated,  a  Privy 
Council  order  appeared  in  the  London  Gazette,  which  prohibited  the 
holding  of  all  fairs,  exhibitions,  or  sales  of  cattle  within  the  city 
of  York,  and  within  the  East  Hiding  of  Yorkshire.  For  several 
months  afterwards,  isolated  cases  of  the  disease  were  reported, 
but  as  yet  the  stringency  of  the  order  has  been  successful  in 
keeping  it  within  the  district  specified  by  the  Privy  Council. 
The  Farmer  of  September  30  contained  the  following  respecting 
the  outbreak : — 

"  We  understand  that  the  Veterinary  Department  of  the  Privy 
Council  believe  that  they  have  now  traced  the  origin  of  the 
recent  outbreak.  The  Joseph  Somes  arrived  at  Hull  on  the  24th 
of  July,  and  although  the  cattle  on  board  were  not  permitted  to 
land,  it  was  not  until  the  28th  of  July  that  the  carcases  were 
dispo^elof.  The  animals  were  slaughtered  on  board  and  seut 
out  to  sea  in  two  lighters,  being  finally  thrown  overboard,  but 
of  5f)  beasts  thus  disposed  of,  55  have  been  traced  as  arriving  at 
the  shore,  but  in  no  instance  has  an  outbreak  of  the  disease  fol- 
lowed the  arrival  of  a  carcase.  There  is  every  reason  to  believe 
that  the  cattle  plague  was  communicated  to  cattle  on  shore 
indirectly  by  means  of  the  persons  employed  in  the  passing  from 
the  vessel  to  the  shore. 

"  On  the  29th  of  July,  Newcombe,  a  butcher  at  Patrington, 
purchiBcd  two  cattle  at  Hull  market.  One  of  these  was  killed 
on  the  12th  of  August,  and  the  other  on  the  20th  of  August. 
B.)th  appeared  to  have  suffered  from  the  disease.  On  the  23rd 
of  August  one  of  Sanderson's  stock  (whose  fields  adjoin  those  of 
Newcorabe's)  wag  attacked,  and  between  this  time  and  the  10th 
of  September  five  of  his  cattle  had  died  of  the  disease.  No 
report  was  received  of  these  cases,  but  on  the  lUh  of  September, 
two  undoubted  cages  of  cattle  plague  were  detected  in  a  cow 
■hed  on  his  premiset,  and  were  so  reported  to  the  Privy 
Council. 

"On  the  :2th  of  August,  Taylor,  of  Sowcrby,  bought  three 
«tecn  at  Hull  market,  and  brought  ihem  to  Bridlington.       Ouo 


of  these  was  sent  to  a  butcher  at  once — probably  because  it 
showed  symptoms  of  the  disease.  The  other  two  were  sold,  and 
two  of  them  formed  part  of  a  herd  of  twenty-two,  bought  by  a 
person  called  Berriman,  at  Hunmanby  market.  ,\A  Mr  AVood- 
cock  bought  three  steers  of  Ta5'lor,  and  substituted  these  three  for 
three  which  he  bought  at  Wyse,  and  sent  twenty-six,  including 
these  three,  to  Hunmanby  market,  on  the  19th  of  August ;  of 
the  twenty-six  steers  thus  sent,  twenty-two  went  to  Beiriinan's, 
two  of  Taylor's  being  in  this  herd,  and  four,  with  two  more  of 
Taylor's,  were  sold  to  a  Mr  Robinson,  a  cattle-dealer,  at  Hun- 
manby fair,  and  were  again  sold  by  him  at  Malton,  on  the  24th 
of  August,  and  taken  to  Wilberfoss  by  road.  They  remained  on 
the  farm  there  from  the  24:th  to  the  29th  of  August  without 
showing  any  symptoms  of  disease.  On  the  latter  date  they  were 
driven  from  Wilberfoss  to  York,  and  sold  in  the  market  there  to 
a  Mr  Jonas  Walbank,  who  said  he  intended  sending  them  to  a 
park,  near  Normanton.  These  four  have  been  at  Newland 
Park,  near  Normanton,  herded  with  fourteen  others,  since  the 
29th  of  August,  without  any  of  the  herd  having  shown  any 
symptom  of  disease. 

"  Since  the  outbreak  of  the  plague  135  animals  have  been  on 
the  several  farms  where  it  has  broken  out.  Of  these  68 
have  been  slaughtered,  45  having  been  attacked  with  the  disease, 
of  whom  30  were  killed,  and  15  died,  whle  20  not  imme- 
diately in  contact  with  the  diseased  animals  are  still  alive." 


AGRIOULTUEAL  STATISTICS,  1872. 

GREAT  BRITAIN. 

i\n  abstract  of  statistics  as  to  the  acreage  of  land  in  Great 
Britain  under  wheat,  barley,  oats,  potatoes,  and  hops,  and  the 
nutnber  of  cattle,  sheep,  and  pigs  in  the  country  up  to  the  25th 
of  June,  1872,  was  issued  in  September.  The  stock  returns  show 
what  the  majority  of  the  people  would  scarcely  have  believed. 
The  foot-and-mouth  disease  was  working  sad  havoc  in  the 
country  for  several  months  before  Juno;  pleuro-pneumonia  was 
by  no  means  infrequent ;  meat  went  up  enormously,  conse- 
quent, it  was  said,  upon  the  scarcity  of  cattle  and  of  sheep, 
'rhroughout  all  1872  it  has  been  complained  that  we  had  no 
stock  sudicient  to  graze  our  pastures  ;  throughout  the  season 
all  travellers  interested  in  agriculture,  with  their  eyes  open, 
could  observe  that  the  grumbling  of  the  British  grazier  was  not 
without  cause.  There  were  by  far  too  few  "  deep-uddered 
kine "  and  oxen  cropping  the  knee-deep  grass  on  the  banks  of 
quietly  gliding  rivers,  or  in  immemorial  permanent  pastures. 
The  stock,  we  were  told,  could  not  bo  procured  ;  and  that  this 
was  the  truth  anyone  who  cared  to  test  it  by  venturing  into 
the  princiiial  markets  of  the  country,  could  have  seen  for  him- 
self. In  the  report  made  by  Mr  Eonblanque  in  February,  1872, 
he  deplored  the  decrease  in  the  numbers  of  cattle  and  of  sheep 
which  had  been  going  on  for  some  years.  Natural  enough  was 
the  thouglit,  looking  at  the  appalling  reports  we  have  had  about 
the  epidemic  from  nearly  all  counties  and  districts  in  Great 
Britain,  and  the  exorbitant  price  of  butcher's  meat,  that 
succeeding  returns  would  show  a  further  diminution  in  the 
flesh  supplies  of  the  United  Kingdom.  Fortunately  this  is  not 
the  fact.  Up  to  the  end  of  June,  1872,  we  had  in  the  realm, 
leaving  out  Ireland,  5,624,100  beasts,  which  are  280,315  more 
than  we  had  in  the  country  when  the  return  of  Mr  Foablanque 
was  issued  to  the  public  on  the  date  above  mentioned.  The 
fecundity  of  our  sfieep  is  more  remarkable,  considering  the  higU 
price  of  mutton.  In  Mr  Fonblanque's /'iW  report  for  February 
we  find  the  ioUowing  remarks  :— "  Owing  to  repeated  drought 
and  the  consequent  shortness  of  green  food,  the  number  of 
sheep  in  Great  Britain  decreased  in  each  of  the  years  1809, 
1870,  and  1871.  The  total  number  in  1871  was  smaller  than  in 
1870  by  1,278,000;  smaller  than  in  1869  by  2,419,000;  and 
smaller  than  in  1868  by  3,592,000,  or  nearly  11  per  cent. 

The  June  report  showed  that  sheep  farmers  were,  even  with  the 
"rot,"  better  oil' than  they  were  in  1871. 

According  to  the  abstract  of  the  returns  from  which  we  are 
quoting  we  had  in  1872  27,822,864  sheep,  as  against  27,119,509 
in  1871,  an  increase  which,  averaging  the  sheep  at  about  2/  each 

certainlr  a  moderate  estimate — means  about  one  million  and 

a-half  sterling.  We  can  scarcoly  reckon  cattle  at  less  than  Ibl 
per  head  on  the  average,  and  in  so  doing  the  increase  in  the 
numbers  in  1872  over  1871  makes  us  wealthier  in  round  num- 
bers by  4,300,000i.  Pigs  have  also  increased  since  the  statistics 
were  officially  furnished  in  the  Blue  Book.  In  1872  2,784,890, 
to  contrast  with  2,499,602  in  the  previous  year.  The  increased 
value  in  this  case,  therefore,  supposing  the  augmentation  all 
comprised  of  "  stores  "  of  six  weeks,  would  bo  s  -mething  like 
half-a-million.  In  all,  therefore,  our  live  slock  increase  is 
equivalent  to  over  six  millions. 

This  gain  has  been  achieved  partly  through  a  smaller  breadth 

of  barley,  oats,  and  potatoes  having  been  sown  and  planted,  but 

we  had  a  larger  acreage  of  wheat.    Potatoes  were   not  planted 

in  the  same  quantity  as  they  were  in  1871   or   in  1870.     Hops 

i  ■show  an  increase  of  acreage  over  1871-     The  following  are  the 
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figures  supplied  from  the  statistical  department  of  the  Board  of 
Trade : — 


Ejctext  of  luunD  in  Gbext  Britain  in  Jane,  1872,  under — 


Wheat. 

acres. 

1870 3..i00.543 

1871 3,571,s',)t 

1872 3,599,158 


Rirley. 
aores. 
2,371.739  ... 
2.385.783  ... 
2,3ia235  ... 


Oats, 
acres. 

2,703.300  . 
2,715,707  ., 
2,705,6i5  ., 


Potatoes. 

acres. 

587,6G1 

C27,fi91 

5G4,0S3 


1872... 

OTor 

1871... 

1R72... 

over 

1870... 


Increase  (+),  or  Decrease  (—). 

Wheat.  Barley.  Oats.  Potatoes. 

+27,204  ...     -«;i.548  ...   -10,062  ...  -63,G08 

or  or  or  or 

0-8  %      ...        2-9  %      ...      0-3  %      ...     10-1  % 


+98,615 
or 
2-8% 


-55,504 
or 


—57,655 

or 
2-1  X 


-23,578 

or 

4-0  55 


Hops. 

acres. 
60,594 
60,030 
61,929 


Hops. 

+  1,899 

or 

0-3^ 

+1,335 

or 

0-2^ 


Total  Nnom  of  Ijte  Sttxtk  in  Gr-ur  BarrAn?  irpon  25th  Jtme,  1872. 
Cattle.  Sheep.  Pigs. 

1870  _ 6,40:i317     28,3y7,.589     2171,138 

1871 6,337,759     27,119,3C9     2,499,602 

1872 6,624,106     27,822,861     2,784,890 

Increase  (+),  or  Decrease  (— ), 

Cattle.  Sheep.                    Pigs. 

1872    +286,347     ...  -f«(  :,295     ...  +285,288 

OTer                             or  or                            or 

1871    5-3  %       ...  2-9  %        ...          11-4  % 

1872   +220,7  ■;■.»    ...        -474,725    ...     +«13,7Sa 

OTer  or  or  or 

1870   41$       ...  1-7  2        ,.,         S8-3X 

IRELAND,  1872. 
From  the  Segistrar-General's  retnros  respecting;  agriznlture 
in  Ireland  it  appears  that  the  acreage  under  wheat  has  steadily 
decreaaed  since  1868,  the  fif^ures  for  the  five  years  being 
286.150,  280,460,  259,846,  244,451,  and  228,189  acres 
reapectively.  ITius  in  1872  the  acreage  under  wher.t  was  fully 
one-fiflh  less  than  it  was  in  1868.  OaLs  also  showed  a  steady 
and  continuoas  reduction  during  the  same  quinquennial  period, 
•ltfaoo«;h  only  to  the  extent  of  abont  5  per  cent.,  the  ficiites  for 
the  6Te  years  being  1,701,645,  l,6»<.i.240,  I,6j0,oa9,  l.(J3(i,13i;, 
and  I,621,H13  acres  respectively.  The  acreage  under  hnrUij  Imil 
ioOTrased  from  18o.:il8  acres  in  1868  to  218,894  in  1872, 
although  the  latter  year  is  leas  by  22,.')91  acres  than  the  year 
1870.  PulniiH'.i  A\xr\n^  the  6rst  ionr  years  of  the  quinquennial 
period  kept  close  to  one  Bgure,  viz.,  about  1,040  000  ;  but  in 
1472  the  acreage  has  (fort)  latelv,  perhaps)  decreaso'i  to  U9l,tW2. 
Tunipn  du-mg  last  year  showed  an  increase  of  I9.4:.'U  iieres,  and 
the  breailth  under  this  crop  ia  7,0<W  acrea  in  excess  of  that  of 
any  of  the  last  five  yrars.  while  it  is  u|m-»rd.-i  of  26,000  acres  in 
eioeea  of  that  of  l*<6>i.  The  acreage  under  "i«h/7«W  ainl  luitrmt 
haa  increased  each  year,  the  extent  in  IH72  be  ig  34. 920,  us 
against  31,921  in  1S71,  and  only  19,109  in  18r,8.  Cahhiu/es, 
earrolt,  and  other  green  crops    showed    also    a    considerable 


The  acreage  oi  Jfax,  on  the  other  hand,  was  during  the  five 
year*  eommcncing  1868  as  follows: — 20i),4'S5,  229,2.)2,  194,190, 
146,670,  and  (in  1872)  122,003.  The  acreai;e  under  maidnw  ami 
cloier  in  1872  was  1,799,9110,  being  in  exccs.i  of  the  amount  in 
any  of  the  preceding  four  years,  excopt  1871,  when  the  acreage 
was  1,829,044.  The  total  rxlent  under  rrnjis  in  1872  was 
5,486,522  acres,  the  entire  area  of  Ireland  being  (exclusive  of 
the  larger  rivers,  lakes,  and  tideways)  21,320, r,<)3  acres.  The 
(in  round  numbers)  15  million  acres  not  under  crops  are  divided  as 
follows  :—(irass,  10,241,5i:j  acres;  fallow,  18,512;  woods  and 
plantations,  325,173;  bog  and  waste,  unoccupied,  4,2.'i3,973. 
The  corresponding  fignrcj  in  1871  were  10,071,285,  20,620, 
S24,998,  and  1,287,361. 

It  will  thus  be  sc"n  tlut  tlie  extent  ander  r/raxii  has  ini  .-eased 
by  upward.'*  of  170,0<><J  acres  within  the  year  1872,  while  the  bog 
and  waste  unoccupied  were  reduced  by  upwards  of  33,0(K>  acres. 

The  retoma  of  f»w  st/vt  for  1872,  when  compared  with  1871, 
•howed  an  incrrnte  in  the  number  of  faoraea  of  2,660,  of  cattio 
80,781.  and  of  *h<M>p  28. ''■'*2  :  nnd  a  ilfrrrnf  of  pigs  amounting 
to23fi.0:i7.     -  ".   1872  inclusive,  it 

appears  tba'  .ly   dccreuod   from 

Vn,«M  in  !><'>.■  T'l  .i-'l,!""  HI  l>i"./,  wl  le  smcc  there  haa  been  a 
eontinnoas  increase,  the  averago  increase  being  about  S.fKK) 
yearly.  Cattle  hare  shown,  almost  uniformly,  an  increase 
during  the  eleven  yean,  the  number  in  1862  being  3,254,890, 
while  in  1872itwaa  4,057,163— the  largest  number  during  the 
wkole  period.  Last  year  sheep  numbered  about  6(K),000  less 
than  to  1867  and  1868,  but  they  arc  still  murh  in  r-n-^^t  of  the 
number  in  1V,2,  which  »a«  3,4Vi,]:i2,  'number 

was  4,2<'>2,I17.     /'i'/<,  which   numljor  1.  ijjh  much 

fewer  than  laat  year,  were  eonaiderably  in  ezceas  of  the  average 
of  the  elerra  yearn. 


AQBICDUnBAL 


Articles. 
Animals — Oxen  and  bulla  No. 

Cows •« 

Calves 

Sheep  and  lambs   

Swine 


Imports 
,— Oct.,"  1871,  to  Sept,  1872.—, 
Value 
Quantities  of  Imports, 

of  Imports.  £ 

117,045    2,243,589 

46,684     660,519 

35,400     119,861 

869,843    1,769,345 

27,243    87,65» 


Bacon cwts  1,819,850  3,791,806 

Boef _ 2.-)G,996  473.949 

Bones  tons  101,813  650,194 

Butter cwU  1,192,1.41  6.2.58,008 

i  Cheese 1,142,838  3,183,890 

Corn— Wheat 39,466,600  24992,435 

Barloy 12,494,729  4,874,998 

Oats 11,672,059  4|2 16,037 

Peas    .., 1,143.658  504,452 

Beans .S.216,515  1,295,261 

laciiancom 23,132,595  8,409,837 

Wheats  meal  and  flour 8,405,361  3,142,429 


Eggs great  hundreds 

Guano  tons 

Hums  owts 

Hops    

Meat 

Oilseed  cakes tons 

Pork    „ cwts 

PoUtoos 1,829,959 

Poultry  and  game 


4,525.310  2,,'')07,723 

110,611  1,073,279 

152,475  392,701 

134,712  814.348 

404.011  1,018.091 

143,380  1,389,915 

230,845  625,859 

543,197 
201,473 


Seeds  ■ owts   2,321,373  7,581,646 

Wool  lbs  303,282,099     18,1.")2,167 


II.— COLONIAL  AND  TROPICAL  PRODUCE. 

TEA,  SUGAR,  COFFEE,  RICE,  SPICES, 

DRIED  FRUIT. 

Messrs  J.  C.  Sillar  and  Co.  (London)  report  :— 
Tea. — 1872  has  been  one  of  the  most  disastrous  to  the  im- 
porters of  tea  from  Cltiiia  that  has  perhaps  ever  been  teitnessol,  and 
towards  its  close  the  effect  of  the  continued  heavy  losses  became 
apparent  in  the  failure  of  several  large  houses  in  the  China 
trade.  On  the  other  hand  it  has  been  memorable  on  account  of 
the  commencement  of  the  almlition  af  the  opprexiioe  terms  of  sale 
in  lhi.1  cnuntri/,  and  of  the  entire  reduction  of  the  duty  both  in  the 
United  Stati'S  of  America  and  in  Canada.  The  delivcriis  show  an 
increase  of  about  1,.">UO,000  lbs  over  those  of  1871,  which  ex- 
ceeded those  of  1870  by  l'>,750,000  lbs.  The  year  1872  com- 
menced with  an  active  demand  and  a  strong  and  rising  market, 
business  was  checked  in  February  by  importers  asking  higher 
prices  than  the  dealers  were  prepared  to  pay,  the  latter  prefer- 
ing  to  run  oS'  their  stocks  rather  than  to  submit  to  the  advanced 
rates  den  mded.  In  March  the  arrivals  were  very  heavy,  and 
the  market  became  sluggish.  In  April  there  was  some  improve- 
ment, wh'ch  however  was  lost  in  May,  on  aeoonnt  of  heavy 
public  sales  interfering  wi'h  the  ordinary  business.  June  and 
■/»/'/  showed  no  change,  the  heavy  public  sales  still  continu- 
ing, while  telegraphic  accounts  from  China  told  of  reckless 
shipmtnts  on  a  scale  altogether  unauitod  to  our  wants.  In 
AnijiLil  a  panic  took  place,  and  tho  failure  of  one  of  the  InrKi'st 
houses  (Gledstanes  and  Co.,  London)  in  the  East  India  and 
China  trade  was  announced.  In  Heplemher  and  Ortnber  the 
market  was  very  dull,  thsre  being  an  uneasy  feeling  in  regard  to 
the  future,  it  being  rumoured  that  tlio  Bank  of  England  was 
borrowing  money  at  a  high  rate  of  usury.  Uutil  tho  end  of  the 
year  tht;  market  remained  very  quiet,  the  dealers  reluctantly 
giving  the  prices  asked  by  importers,  which  in  many  instances 
left  a  heavy  loss.  The  total  quantity  of  new  season's  tea  received 
by  steamers  via  the  Suez  Canal  up  to  the  31st  December  was 
60,000,000  lbs,  against  48,000,000  lbs  in  1871,  and  22,000,0W 
lbs  the  same  time  in  1870,  viz.,  from  Shanghai  32,000,000  lbs, 
Foochow  20,'K)0,000  lbs,  Canton  and  Macao  8,00<J,0<M)  lbs, 
against  in  1871  Shanghai  ;t4,0(JO,000  lbs,  Foochow  11,000,000 
lbs,  and  Canton  3,000,CK)0  lbs,  and  in  1870,  Shanghai  and  Canton 
16,000,000  lbs,  and  Foochow  6,000,000  Iba. 

The  following  table  shows  the  shipments  from  China  and 
Japan  to  Groat  Britain  for  the  last  nine  seasons,  also  tho  tmporii 
of  Indian  teas  and  total  quantity  delivered  for  homo  consump- 
tion and  export,  and  the  United  Kingdom  Stock  on  the  31st 
December  for  the  IsMt  nine  years  :— 

BnoBT  Iroai  Ohm  a  and  Japam  to  Obiat  DarrAiif. 

Iba. 

M«8-'9» ....»...»». « 120,284,000 

'64-'6S „ 12(),346,rKK) 

'65-'6e 120,213,(K)0 

•06-'67 122,682.000 
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lbs. 

l867-'68 118,480.000 

•68-69 145,472,000* 

•6y_'70  141,500,000 

•70-71  132,000,000 

•71-72 147.000,000 

•  Of  this  nbout  4,000,000  lbs  went  to  tho  contloent  of  Europe,  having  sailed  to 
FalmouLh  for  orders. 


Tears. 

Import  of 
Indian 
Teas. 

Total       Home 

Delivered  C'nsnmp- 

U.  K        tion. 

Export. 

Stock  on 
Slat  Dec. 

1864 

Mln.  lbs. 
3,2 
2,5 
6,1 
7,0 
8,1 

10,5 
13,1 
15,5 
17,1 

Mln.   lbs. 
116,1 

Mln.   lbs. 
88,6 

Mln.  lbs. 
27,5 
32,6 
30,2 
31,1 
34,6 

33,9 
30,3 
41,1 

38.4 

Mln.  ibs. 
106,2 

1865 

130,5 
132,5 
143,0* 
142,4* 

146,0 
147,9 
164,7 
166,2 

97,9 
102,3 
111,0 
106,9 

112,1 
117,6 
123.5 
127,7 

95,5 

1866 

100,0 

1867 

85,0 

'1868 

90,5 

1869 

88,5 

1870 

80,3 

1871 

83,8 

1872 

100,7 

*  Nearly  1,000,000  lbs  were  exported  under  the  head  of  stores. 

The  above  figures  give  the  total  shipments  from  China  and 
•Japan  for  the  seasons,  commencing  with  vessels  sailing  with  the 
new  teas  in  the  month  of  May.  The  cargoes  of  ships  lost  are  also 
incladed ;  the  deliveries  and  stocks  are  taken  from  the  Board  of 
Trade  Returns.  About  4,000,000  lbs  were  transhipped  for  the 
continent  last  year,  and  also  the  year  before,  of  which  no  recor  d 
appears  either  in  the  Custom-house  or  dock  returns. 

Imports,  Deuteriks,  and  Stocks  of  Tba  for  tho  United  Kingdom,  with 
the  Average  Monthly  Delivery  and  Average  Price  of  "  Sound  Com- 
mon Congou"— 1856  and  1869-72. 

(GOO'S  omitted,  thus  87,700,  =  87,700,000.)  


Particulars. 


Imports  for  the  year   .. 

iDeliveries — 

Home  Consumption 
Export 


Total., 


"Stodc  on  31st  December.... 
Average  Monthly  Delivery. 
Avtrage  Price — in  bond  .... 
Duty 


1856. 


lbs. 


1869. 


lbs. 


1870.       1871. 


lbs. 


lbs. 


87,700, 138,500, 141,000, 170,716, 


Estim'te 

lbs. 
185,000, 


63,000, 
6,200, 


69,200, 


112,100,1118,500,123,530, 
33,900,|  30,500,j  41,000, 


146,000,149,000,164,722, 


89,000,   88,500,1  80,o00,j  83,866, 


6,767, 


9id 


Is  9d 


12,666,1  12,417,(  13,725 


18d 


12d 


ll^d 


6d 


6d 


Od 


1872. 


129,000, 
39,0f)0, 


168,000, 


101,000, 


14,000, 
lljd 


6d 


Prices  CtniBBJrr  in  Bond — (Duty  6d  per  lb.) 


Description. 


Congou,  dusty  &  broken 

leaf 

Ordinary  to  good  ord... 
Tayshan,  com.  to  fair... 
New  make,  good  to  fine 

(nominal)  

Souchong,  ord.  to  mid. 

Fine  to  finest 

yiowery  pekoo,oom.to  fine 

Fine  to  finest  (nominal) 

Scented    onmge    pekoe. 

Canton  com.  to  fair. 

Do  good  to  fine 

Fooohow,  good  to  fine.. 


Jan.  10,  1873. 


B    d 

-  4< 

-  9 

-  9 


a    d 

I-  7 
-  11 
1    1 


112  8 
1119 
19  2  6 
112- 
2-36 

-11  16 
18  3  1 
1    -      8    - 


Dec.  19,  1872. 


d  s  d 
4@-  7 
9  -  11 
9      1    1 


-  11 
1  8 
1    - 


2  8 

1  9 

2  6 

2  - 
8  6 

1  6 

3  1 
3  - 


Jan.  10, 1872. 


d 
5 
9 


1  3 

1  2 

1  7 

1  1 

2  - 

-  11 
1  8 
1    - 


8    d 

?-  8 
-  11 
1    4 

1     8 

1  6 

2  U 

2  - 

3  6 

1  6 

2  - 
2    6 


Messrs  B.  J,  Bouse  and  Co.  (London  and  Liverpool)  re- 
port : — 

Sugar.— On  the  Ist  January,  1872,  we  ventured  to  express 
«ur  opinion  that,  in  consequence  of  high  prices  and  the  general 
tendency  to  inflation,  it  would  require  "  unusual  skill  and  caution  in 
1872  to  steer  a  middle  course  between  inaction  on  the  one  hand  and 
nazardoua  enterprise  on  the  other."  We  much  doubt  wiiether 
there  have  been  many  pilots,  at  all  events  in  the  EaH  India  lrnd<\ 
who  can  say  that  they  have  taken  their  argosies  out  and  brought 
them  home  in  1872  with  successful  ventures.  On  the  contrary, 
the  general  complaint  is  of  "  losses  in  and  out ;"  and  that  other 
trades,  besides  the  East  India  and  colonial,  have  been  sufferers 
from  the  heavy JaU  in  price*  it  evidenced  by  the  frequent  failures 


which  have  taken  place  in  the  past  four  months,  and  of  wMch 
we  fear  we  have  not  yet  seen  the  last.  There  has  been  great 
activity  in  nearly  every  branch  of  our  domestic  industry,  and^ 
although  in  many  cases  this  activity  has  been  somewhat 
factitious,  it  has  given  rise  to  increased  employment,  higher 
wages,  and  a  consequent  impetus  to  the  consumption  of  all 
articles  of  food  and  clothing.  The  estimated  value  of  the  imports 
in  the  eleven  months  ending  30th  November,  was  324,440,000/, 
aaainst  305,068,009/  in  the  corresponding  period  o^  1871,  and 
264,784,000/  in  1870.  The  declared  value  of  the  exports  of 
British  and  Irish  produce  and  manufactures  in  the  e!eveQ 
months  was  235,445,000/,  against  205,141,000/  and  182,'l63,000/ 
in  the  corresponding  period  of  1871  and  1870  respectively.  The 
returnsof  the  Bankers'  Clearing-house  show  an  enormous  increase  in 
transactions— 5,893, 44C,000/uptola8t  week,  against  4,840,573,000/ 
in  1871  and  3,905,645,000/  in  1870— amounting  to  50  per  cent, 
in  two  years.  The  railway  traffic  has  also  largely  increased, 
although  from  the  enhanced  wages  and  cost  of  material  the 
dividends  have  not  increased  in  proportion.  The  revenue 
returns  are  very  satisfactory,  the  receipts  from  Customs  and 
Excise  for  the  past  year  being  46,075,000/,  against  43.474,000/ 
in  1871. 

The  monej  market  has  been  unsettled  from  time  to  time  by 
the  great  French  loan  of  120,000,000/,  and  by  other  financial 
operations  into  which  it  would  be  tedious  to  enter.  The  mini- 
mum Bank  rate  of  discount  has  ranged  from  3  to  7  per  cent., 
and  has  fluctuated  considerably  between  these  extremes;  but 
there  was  no  real  pressure  except  in  October-November.  The 
rate  was  lowered  on  the  28th  November  from  7  to  6,  and  on  the 
12th  ult.  to  5  per  cent.,  at  which  it  still  remains,  and  even  first- 
class  three  months'  bill  are  not  readily  taken  in  Lombard  street 
under  this  rate.  The  bullion  in  the  Bank  last  week  waa 
23,666,857/,  against  22,678,443/,  as  stated  on  the  Ist  u"t,  ana 
24,914,822/  twelve  months  since. 

The  prospects  for  1873  are  not  very  encouraging ;  the  late 
harvest  was  a  bad  one,  and  the  autumn  has  been  so  wet  that  it 
has  been  impossible  to  get  in  the  seed  on  some  lands,  and  where 
it  has  been  got  in  the  constant  rain  has  seriously  injured  it. 
There  will  be  large  bullion  requirements  to  pay  for  the  importa- 
tion of  food,  and  for  our  heavy  commitments  on  account  of 
divers  foreign  schemes,  to  which  the  people  of  this  country  are 
subscribers,  and  if  we  add  to  these  the  demands  of  the  German 
Government  for  their  new  gold  coinage,  &c.,  we  cannot  expect 
money  to  be  cheap,  perhaps  not  cheaper,  as  an  average  for  the 
coming  year,  than  it  is  at  present.  With  bread  dear,  and  money 
dear,  speculation  will  be  kept  down,  and  we  look  for  quiet  times. 
On  the  other  hand,  the  moderate  prices  now  existing  for  nearly 
all  the  principal  descriptions  of  colonial  produce,  render  opera- 
tions safe,  and  with  due  caution  the  business  of  1873  will  pro- 
bably yield  better  results  than  its  predecessor. 

In  the  early  part  of  1872  prices  tended  downwards,  and  by 
the  end  of  February  had  declined  23  ;  but  in  May  and  June  the 
small  slock,  light  arrivals,  and  advices  of  deficient  crops  in  the 
British  and  foreign  West  Indies,  accompanied  by  reports  of 
damage  to  the  beet  root  on  the  continent,  caused  great  speculative 
excitement,  and  an  advance  of  43  6d  from  the  lowest  point  was 
readily  obtained  ;  as  supplies  arrived  the  demand  subsided,  by 
the  end  of  August  the  improvement  was  lost,  and  there  has  since 
been  a  further  decline  of  Is  to  Is  6d,  leaving  the  quotations  of  the 
current  qualities  Ss  to  4s  lower  than  in  January  last.  This  great 
fall  in  value  has  been  chiefly  owing  to  the  Cuban  crop  turning 
out  much  larger  than  the  early  estimates ;  to  the  heavy  supplies 
arriving  here  in  response  to  the  high  prices,  instead  of  going  to 
the  United  States,  and  to  the  European  beet  crop,  notwithstand- 
ing unfavourable  weather,  exceeding  that  of  1871-2,  while,  at  the 
same  time,  the  consumption  has  been  seriously  curtailed  by  the 
failure  of  the  fruit  crop. 

Tho  imports  into  Great  Britain  in  1872  have  exceeded  those  of 
1871  by  nearly  83,000  tons.  West  India  has  fallen  ofl'  30,000 
tons  and  beet  58,000  tons,  but  other  kinds  have  increased.  The 
stock  of  raw  sugar  at  the  end  of  May  was  reduced  to  72,600 
tons,  against  120,700,  but  is  now  50,000  tons  more  than  at  the 
close  of  1871.  The  imports  into  the  four  principal  ports  of  the 
United  States  in  the  eleven  mouths  ending  30th  November  were 
521,000  tons,  against  523,000,  deliveries  537,000,  against  500,000, 
and  on  the  Ist  ult.  the  stock  in  first  hands  was  42,0U0  tons, 
against  78,000  in  1871.  The  total  export  from  Havana  and 
Matanzas  to  30th  November  amounted  to  1,844,000  boxes, 
against  1,348,000,  including  568,000  to  Great  Britain,  against 
262,000  in  1871.  The  new  Cuba  crop  is  expected  to  be  large, 
and  tho  British  West  India  a  fair  average.  Enrnpfiut  beet  is, 
according  to  Herr  Licht's  latest  estimate,  likely  to  yield  about 
1,010,000  tons,  being  nearly  140,000  tons  more  than  in  the  pre- 
vious sea'on.  Mauritius  will  produce  about  130,000  tons, 
against  125,000  in  1871-2.  The  quantity  afloat  for  Great  Britain 
from  Mauritius  is  11,000  tons,  against  9,300,  from  British  India 
10,:!00  tons,  against  2,500,  and  from  Manila  21,000  tons,  against 
14,000  twelve  months  since.  Sugar  has  fallen  to  a  price  that  will 
stimulate  consumption  both  in  this  country  and  the  United 
,  States,  and  we  expect  to  see  a  more  active  trade  and  a  higher 
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scale  of  value  at  no  distant  period.     The  following  table  extibits 
the  imports,  stock,  Sic,  in  Great  Britain  : — 

f Prices,  1st  January — Duty  Paid , 

1871.  1872.  1873. 

Description.  s  s  a  8  9 

Went  India,  good  and  fine  31/6@36/G  ...  32/6  @  36     ...  2a/0@  34/6 

Middling 29/6      31     ...  31  32     ...  28  29 

Brown 25/6     286  ...  28/6        30/6...  25/6        27/6 

Mauritius,  mid.  to  gd.  yel.  30/6     34/6  ...  31/6        35     ...  29  82/6 

how  grey  and  yeUow...  27         28/6  ...  29/6        31     ...  26/6        28/6 
Bengal,  Benares,  good  and 

fine  white 34        .16    ...  85  39    ...  34  36 

fellow  and  mid.  white..  30        33     ...  32  34     ...  31  33 

UadTM,  veUow    23         25     ...  27/6        29     ...  23  25 

Brown 21         22     ...  25/6        27     ...  21  22 

Brazil,  grey  and  while 31         35/6  ...  32  37     ...29  34 

Brown  and  yellow  24         26     ...  26y6        28/6  ...  23/6        25/6 

Beetroot,  French,  analys- 
ing 88  per  cent,  to.b..  24/6     —    ...  27/9       —    ...  25  — 


Eiods. 


Wert  India. 
Hanritios  , 
Bengal,  &c. 

Jara,  tee.    . 

Brazil 

Beetroot.... 

Total  . 


Imports. 


1870.  I    1871. 


tons.       tons. 
182,820|  201,050 
30,900    24,950 
15,520    14,680 


229,240 

50,490 

270,400 


Home  Consumption. 
1872. 


1872.       1870.  I    1871. 


tons. 
170,780' 
49,620 
29,410 


240, G80:  249,8101 

46,120i  54,600j 

161,150  274,440 


76,810  151,510  93,440 


tons.   tonn, 
171,440  202,770 


81,030 
15,400 


217,870 
47,820 

258,810 
72,410 


21,870 
23,380 


tons. 

152,070 

48,140 

21,840 


248,020  222,6:)0 

62,o50|  49,790 

149,750;  243,000 

149,3201  93,300 


026.940'  589,460  672.2!>0i  59G.910i  609.640^  603,740 


Kinds. 


West  India 
Maoritins 
Bengal,  Ik 

Jara,  &e. 

Brazil 

Baetrogt... 

Totd 


Exports. 


Stock,  SIst  December. 


1870. 


tons. 
1,710 
1,330 
860 


8.890 
4,720 


14,210 


1871. 


tons. 
2,350 
740 
1,030 


4,170 

2,520 

6,6001     6,020 

390 


1872.  Ii    1870. 


tons.    { 
l,020i 

6io: 

499! 

I 


2,120; 
2.220; 
2,760 


laiOOl      7,100 


tons. 
27,390 
3,130 
16,450 


46,970 
40,690 
85,550 
8,100 


131,310 


1871. 


tons. 

22,710 
."■..OlO 
6,430 


84,150 
21.330 
28,520 


1872. 


tons. 
39,200 
o,0I0 
12.400 


56,610 

25.200 

'    62,730 


9,560     93,000 


93,560'  143,840 


The  deficient  cropi  of  Brazil,  Jara,  and  Ceylon  in  1871-2 
hare  caused  high  prices  throughout  1872.  The  changes  in  the 
Talue  of  Ceylon  will  fairly  indicate  the  fluctuations  in  other  clean 
eoflfee,  and  we  accordingly  note  that  native  Cetjhm  was  in 
January  laat  quoted  at  GSs,  but  in  March  declined  to  678 ;  a  re- 
covery to  69i  waa  in  April  followed  by  a  relapse  to  6Cs,  as  th 
eootinent  continued  to  purchase  sparingly,  and  the  Uoited 
State*  market*  were  at  a  standstill  from  the  uncertainty  respect  - 
ing  the  duty ;  in  May  it  was  decided  to  abolish  the  duty  of 
3  cent*  per  lb  after  the  1st  July,  and  confidence  was  at  once 
rMtored.  In  a  few  weeks  the  price  rose  to  71g,  by  the  end  of 
June  waa  73*  6d,  io  September  dropped  to  71*,  but  in  the  fol- 
lowing month  recovered  to  74g  Cd,  at  the  close  of  November  was 
77l,  and  ii  now  80*  pep  cwt.  Low  middling  plantation  Ccijlon 
waa  at  the  beginning  of  1872  quoted  at  748,  and  a  few  weeks 
later  at  78s  ;  in  March  declined  to  75s,  but  gradually  advanced 
reaching  82s  in  July ;  in  the  following  four  months  it  ranged 
from  78s  to  8f)*,  and  ha*  since  risen  to  86*  per  cwt.  Brazil  has 
also  ruled  high ;  a  good  channel  cargo  of  Rio  was  at  the  close  of 
1871  saleable  at  71*,  and  at  a  somewhat  higher  figure  until 
March,  but,  in  responae  to  the  New  York  market,  the  price  fell 
in  April  to  63*.  'ITie  settlement  of  the  duty  question  and  a  rise 
of  8  cent*  per  lb  in  the  State*  canacd  a  rebound  of  Gs,  and  in 
tb«  aummer  the  valne  was  72s  Od ;  in  September  the  expecta- 
tion of  heavy  arrival*  caused  a  decline  to  66*  Cd,  but  as  supplies 
came  to  hand  they  were  required  for  consumption,  and  in 
October  the  quotation  advanced  to  70s,  and  is  to^lay  7.0*  per 
cwt  The  nine  sale*  of  the  Dutch  Trading  Company  in  1872 
comprised  714,000  bag*;  eood  ordinary  Jura  realised  u\  in 
February,  41{|  in  ADril,  44}  in  May,  47  in  Aueust,  45  in  Sep- 
tember, 47  in  October,  and  4CJ  at  the  November  lale,  but 
•veeulative  operation*  have  »incc  carried  t»:e  price  to  49,  being 
o  cents  higher  than  in  January  last. 

llie  latest  official  estimate  of  the  Java  crop  is  930,000  bags, 
against  506.000  in  1871,  but  Ihj  iJutch  Minister  has  annonnoed 
that  the  Trading  Company's  sales  in  Holland  this  year  will  not 


exceed  650,000  bags,  as  against  714,000  in  1872,  and  873,000  in 
1871.  Ceylon  is  expected  to  produce  900,000  cwts,  against 
740,000  in  the  past  season,  but  from  Wynaad,  Coorg,  &o.,  the 
accounts  are  unfavourable.  The  quantity  afloat  for  Great  Britain 
from  Ceylon  and  the  Malabar  coast  is  only  2,800  tons  plantation, 
against  5,500  and  400  tons  native,  against  1,300  twelve  months 
since.  The  position  oj  coffee,  as  will  he  seen  from  the  fore- 
going figures,  is  a  very  strong  one,  and,  high  as  prices  are,  we  see 
no  prospect  whatever  of  a  decline  ;  in  fact,  unless  consumption 
falls  ofl"  it  appears  highly  probable  that  a  further  advance  will 
take  place.  The  following  table  exhibits  the  imports,  stocks,  &c., 
of  coffee  in  London: — 


1871. 

Description.  s  a 

Ceylon,  native,  good  ord  ....  52/6 @  53 

Plntatn.,f.f.ord.tolow»iid.  58         63 

Madra9,Noil-  ^  smallJtmedru  60 

gherry,&c.  J  fine  marks...  80 

Wcat  India,  fiao  to  fine  ord.  55 

Low  middling  to  fino 63 

Mocha,  fair  clean  garbled...  98 

JaT!i,  good  ordinary  67 

Common  East  India 46 

CostJiRicafiuoord.tolwmid.  56 

Brazil  ordinary  to  fino  iTd.  48 

Washedf.f.ord.tolowmid.  57 


-Prices,  Ist  January — InBond.- 


68 
95 
58 
100 
102 
58 
48 
63 
55 


1872. 

8        S 

6S/6@  69 
71    74 


1873. 


69 

85 
70 
74 

88 

71/0 

62 

70 

68 


60  ...  71 


74 
95 
71 
100 
90 

65 
74 
72 
74  , 


80  @ 

84 

83 

90 

82 

86 

88 

82/6 

76 

83 


86 

85 
100 

84 
100 

90 


78 
86 

75    81 
84  e.  86 


Imports.       I  Home  Consumption. 
1870.   1871.  I  1872.  i  1870.  i  1871.  I  1872. 


Kinds. 


tons.        tons.    ,    tons,    i    tons.        tonn.    j    tons 


) 


42,380  38,730  32,220;  7,750 

8,650  13  430  11.930  2,400 

3,8.->0  2,220  2,480  950 

550  8101  770.  160 


Ceylon  .... 
Madras,  &c. 
West  Itiuia, 
Mocha     .... 

J.ava    

Kast  India v  j      7,380      7,760      6,690|      1,770 

Costa  Uica,  Ac. ...)  ' 

Brazil i     6,090      7,820 


5,760 


40 


7,000  7.730 

2,600!  2,660 

1,000  1.020 

190:         220 

1,850  1,870 

40'  — 


Total  !    69,800     70,770    59,850    13,070     13.230     13,500 


Kinds. 


Exports. 


Stock,  31st  December. 


1870.  I    1871.  I    1872.      1870.  I    1871    I    1872. 


I  tons.    !  tons.    I  tons,    j  tons.    !  tons.  tons. 

Ceylon    '  34,080  8.'>,840'  29,160  14,070  9,090  4,420 

Madr»:),  &c '  6,200|  9,400;  12,130  4,200|  6,040  2,780 

West  India I  1,840  2,020  1,580  1,410:  670  460 

Mocha     '  270J  550j  480;  870  600  670 

Java    )  i  I 

East  India [l  4,420  6,110  6,400  2,670  2,400  820 

Costa  Uica,  i-c...  J  I  III! 

Brazil 8,730  8,830  0,020  1,650  600  840 


Total  56.140    62,7.50    65,770    24,370     18.9o0'      0,480 

The  Public  Ledger  reports  : — 

Pepper. — The  rapid  and  important  progression  in  the  trade 
in  this  article  during  the  last  few  years  has  been  fully  upheld 
during  1872,  the  deliveries  shewing  an  extension  of  330  tons 
compared  with  those  in  1871,  which  were  the  heaviest  for  at 
least  fifteen  years  ;  and  the  imports  have  increased  to  the  extent 
of  640  tons,  amounting  to  almost  10,000  tons,  being  also  excep- 
tionally heavy.  As,  however,  the  imports  have  exceeded  the  do 
liveries,  a  larger  amount  has  at  all  times  remained  in  stock  than 
in  the  previous  year,  and  at  the  close  there  is  a  surplus  of  1,000 
tons. 

The  increased  demand  for  real  ase  has  throughout  imparted  a 
more  or  less  strong  tone  to  the  market,  and  formed  the  chief 
basis  for  incessant  speculative  operations  during  the  earlier 
months,  when  prices  ascended,  until  in  A/iril  a  total  advance  of 
Ijid  per  lb  upon  the  closing  rates  of  1871  was  established.  From 
that  period  onwards  to  the  close  there  was  an  absence  of  the 
brisk  speculations,  and  the  demand  on  that  account  wholly  dis- 
appeared during  the  closing  months,  and  prices  after  slightly 
receding  from  the  highest  point,  remaining  unchanged  for  seve- 
ral months,  but  declining  during  the  last  three  to  almost  the 
opening  value,  the  difference  in  favour  of  this  year  being  only 
^d  for  Singapore  and  id  for  Fenang. 

Daring  the  active  apeoulative  periods  in  the  early  portion  of 
1872  a  good  amount  of  business  was  effected  for  arrival,  chiefly 
in  Penang,  advancing  to  6,'„d  in  February,  and  to  6]d  in  April, 
since  when  only  small  sales  have  been  made. 
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Statemext  of  tlie  3Iov£.mests  in  Black  Pepper  at  the  Port  of  London 


for  the  last  ten  years. 


Imported, 
tons. 

1872    9,984  . 

1871    9,345  . 

]S70    5,39^  . 

1869    6^50  . 

1868    5,416  . 

1867    4,847  . 

1866    6,098  . 


Delivered. 
Home  Use.      Export, 
tons.  tons. 

*  8,887 

*  8,551 

*  5,431 

*  0,720 

*  6.456 
»       6,509 

*  5,080 


Ssto'-.k 

End  of 

December. 

tons. 
..  2.279 
..  1,274 
583 
900 
..  1,342 
..  2,161 
..  3,872 


1865 
1864 
1863 


5,921     2,227 

6,875     1,902 

.5,602     1,820 


4,548     2,842 

4.252     3,700 

3,574     2,931 


*  Duty  free  since  1S66. 

White  Pepper. — Under  the  influence  of  unprecedented 
speculative  operations  the  morements  in  prices  have  been  inces- 
sant, and  the  total  range  has  amounted  to  8d  per  lb,  but  after 
advancing  for  a  very  brief  period  to  a  higher  point  than  in  the 
previous  year,  prices  constantly  receded,  owing  to  extensive 
supplies,  until  at  the  close  the  whole  of  the  advance  disappeared, 
the  quotation  being  :^d  below  that  at  the  end  of  December,  1871. 

The  movements  have  been  more  extensive  than  for  many 
years,  the  imports  have  exceeded  the  small  amount  of  the  pre- 
vious year  by  760  tons,  and  the  deliveries  show  an  increase  of 
250  tons,  and  being  nearly  epual  to  the  arrivals,  the  stock  at  the 
end  of  December  was  only  100  tons  larger. 

Statement  of  the  Movements  in  White  Peppek  at  the  Port  of  London 
for  the  last  ten  years. 


TS71' 
1871 
1870 
1869 
1868 
1867 
1806 
1865 
1864 
1863 


Stock 
End  of 
Imports.  Deliveries.         Decen?ber. 

packages.  packages.  packages. 

13,1.58     11,958     10,035 

14,507     17,300     8.921 

8.046     7,831     11,704 

32,724     23,122     11,581 

10,496     10,639     1,958 

7,054     12,935     2,098 

17,620     11,720     11,684 

19,056     18,773     5,747 

13,991     14,854     6,875 

21,730     18,195     7,208 


1872  

Imports. 
tons. 
1,205     .. 

Deliveries. 

Home  Use.     Export. 

tons.            tons. 

1,192 

944 

991 

983 

969 

852 

586 

Stock 
End  of 
December, 
tons. 
....       386 

1871  

506     .. 

284 

1870  

830     .. 

064 

1860  

1868  

1,110     .. 

1,017     .. 

....       780 

594 

1867  

1866  

1,012     .. 

656     .. 

....       543 

426 

586     .. 

1865  

....       547 

....       508 
....       513 

... 

105     . 
60     . 
68     .. 

346 

1864  

1863  

401     .. 

501     .. 

....       408 
....       580 

Ginger. — The  demand  for  all  low  and  ordinary  qualities 
has  been  more  remarkable  than  in  1871,  for  although  supplies 
have  increased,  those  of  Bengal  and  African  importantly,  the 
deliveries  have  maintained  a  still  larger  ratio,  keeping  stocks  at 
a  relatively  low  point,  and  giving  a  continual  upward  tendency 
in  prices,  and  the  closing  quotations  exhibit  an  advance  of  7s  and 
lOs  respectively  for  Bengal  and  African,  whilst  Jamaica  is  only 
5s  higher,  and  Cochin  less.  The  better  qualities  have,  however, 
seldom  met  more  than  an  average  demand,  and  the  range  of 
prices  has  only  slightly  exceeded  that  of  1871,  and  litt'e  varia- 
tion is  observable  at  the  close. 

SrATEMBNl  of  Jamaica  Gikobb  for  the  last  nine  years. 

Stock 
End  of 
Landed.  Delivered.  December, 

barrels,  &c.        barrels,  &o.         barrels,  &a. 

..       6,208  8,233  4,234 

..   6,006  9„SG0  5,543 

..   6,844  9,081  8,424 

,.  10,068  8,700  10,800 

14.150  11,291  9,571 

6,810 


1872  , 

1871  , 

1870  , 

1809  , 

1808  

1807  12,800  10,224 


1866 
1865 
1804 


11,876     10,526    4,851 

8,230     7.094     3,396 

6,200    5,365     2,263 


Cinnamon. — Another  season  of  short  production  has  not 
failed  to  give  strength  to  the  market  and  maintains  a  higher 
range  of  value,  nllhough  there  has  been  an  absence  of  active  de- 
mand, and  the  latest  sales  showed  an  advance  of  about  3d  per  lb 
upon  the  enhanced  quotations  at  the  close  of  1871. 

Cloves.— The  fluctuations  in  the  value  of  Zanzibar  in  1872 
Were  much  more  extensive  than  for  many  years,  the  extreme 
range  between  highest  and  lowest  being  i^d  per  lb,  and  although 
the  highest  point  of  the  year  was  reached  at  the  close,  when  8d 
per  lb  was  obtamed. 

The  imports  were  less  than  in  1871,  and  below  the  avorajre  of 

**'^"J  n^  ,'^'  ""'  ^""«  '"  '■'"=*'«  of  tlie  deliveries,  which 
were  V400  packages  less  than  in  1871,  the  stock  at  the  end  of 
December  shows  an  addition  of  1,100  packages. 


Messrs  Jackson  and  Till  (London)  report  :— 
Eice. — The  past  year  has  been  entirely  devoid  of  any  ex- 
ternal influence  to  affect  the  course  of  our  market,  the  various 
gradations  through  which  it  has  passed  being  entirely  attributable 
j  to  the  natural  consequences  of  demand  and  supply.  Opening 
with  a  dull  tone,  and  barely  any  inquiry,  the  quotations  ruling 
previous  to  the  close  of  1871  were  not  obtainable,  and  before  any 
business  of  importance  occurred,  reduced  prices  were  submitted 
to,  thereby  enticing  some  few  buyers  to  the  surface.  New  crop 
rice  for  spring  shipment  was  fairly  in  demand  after  the  first  spell 
of  flatness  had  had  its  run,  and  business  to  a  large  extent  was 
concluded  at  moderate  rates,  chiefly  for  the  United  Kingdom 
and  speculative  account.  Throughout  the  first  six  months  of  the 
year  the  inquiry  for  floating  cargoes  for  the  continent  was  very 
limited  ;  but  towards  the  summer  months  a  better  demand  pre- 
vailed, and  some  few  cargoes  were  taken  for  foreign  ports,  but 
our  neighbours  on  the  whole  were  more  inclined  to  adopt  a  wait- 
ing policy  till  the  vessels  arrived  ofl'  coast,  hoping  then  to  pur- 
chase on  better  terms;  this  plan  last  season  was  successful, 
especially  as  by  that  period  the  extent  of  the  heavy  shipments 
which  were  in  progress  became  known.  At  the  outset  of  the 
season,  and  for  the  first  two  or  three  months,  statistics  compared 
with  the  previous  year  were  favourable,  showing  a  deficiency  in 
the  quantity  afloat,  but  as  the  year  wore  on  it  became  clearly 
evident  thai  the  total  supplies  would  far  exceed  the  earlier  esti- 
mates. 

The  roost  important  event  which  caused  any  material  fluctua- 
tion during  the  whole  year  was  the  excessive  prevalence  of  rain, 
coming  as  it  did  at  the  critical  period  when  the  crops  are  most 
liable  to  suffer.  Great  anxiety  was  felt  as  to  the  result  of  our 
harvest.  The  advance  in  the  price  of  corn  at  this  juncture,  and 
the  various  subsequent  fluctuations  in  Mark  lane,  were  keenly 
watched  and  acted  upon  hy  the  holders  and  speculators  in  rice. 
INew  Eangoon  cargoes,  which  were  first  dealt  in  at  IDs  to 
10s  l-|d  per  cwt,  continental  terms,  after  going  slightly  below 
that  figure,  advanced  in  the  autumn  to  10s  6d  and  lOs  7Jd  per 
cwt,  under  the  influence  of  a  largo  speculative  demand.  With 
the  partial  return  of  fine  weather  during  the  harvest  months, 
.  id  in  the  face  of  heavy  arrivals  off  coast,  a  sharp  reaction  oc- 
curred, and  the  level  of  prices  was  rapidly  reduced  to  the  extent 
of  Is  to  Is  6d  per  cwt,  reaching  the  lowest  quotation  of  the  year 
in  November  of  Os  i\A  per  cwt  for  Rangoon,  and  8s  9d  to  'Js  for 
Necrancitf.  The  sutldeu  collapse  of  the  Liverpool  market,  wliich 
had  hitherto  taken  the  lead,  and  the  advance  of  the  Bank  rate  to 
7  per  cent.,  also  contributed  materially  to  bring  about  thin  im- 
portant drop,  and  with  half-a-miilion  of  tons  of  rice  shipped  to 
Europe,  the  combined  requirements  of  all  the  receiving  ports 
proved  unequal  to  sustain  the  highest  autumn  range  of  prices. 

The  mode  of  bringing  rice  by  steamers  has  now  hecome  an  esta- 
blished fact,  the  total  shipments  by  this  means  during  last  year 
reaching  to  fully  100,000  tons. 

In  looking  back  upon  the  course  of  our  market  during  1872, 
we  can  only  refer  again  to  the  absence  of  any  external  or  poli- 
tical event  worthy  of  notice  to  afl'ect  its  natural  course.  The 
enormous  supplies,  continuous  rain,  and  temporary  high  rate  of 
money  already  mentioned,  were  the  only  facts  worthy  of  record 
that  have  tended  to  bring  about  depresbion  or  excitement,  and 
cause  the  various  fluctuations  recorded.  The  large  and  steady 
consumption  which  has  progressed  both  in  Lnndon  and  Liver- 
pool, caused  by  the  extensive  demand  for  cleaned  rice  for  export, 
has,  until  the  last  two  or  three  months,  kept  the  stocks  in  ware- 
house at  a  moderate  figure.  South  America  has  been  the  chief 
market  for  this  trade,  the  easier  freights  from  Liverpool  to  her 
ports  causing  the  largest  shipments  to  take  place  from  our  Lan- 
cashire competitor.  Taking  the  quantity  of  rice  now  afloat  for 
Europe,  and  the  stocks  in  the  United  Kingdom,  they  exceed  con- 
siderably those  of  the  previous  year,  but  the  present  reduced 
value  ot  rice  aflbrds  a  considerablj"  larger  scope  for  its  increased 
use. 

The  extreme  fluctuations  of  1872  have  been  Is  to  Is  6d  on  soft 
grain  rice,  and  Is  6d  to  2s  on  (able  Bengal,  whilst  medium  hard 
grain  and  Madras  kinds  have  not  varied  so  widely. 
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?fr»l»MllF»t  e{  Stocks  3Ist  December,  and  Is}>obts  and  Deutebies  in 
1872,  compared  with  previous  years, 
Stocks. 

1872.                   ISn.  1870. 

Tons.                   Tons.  Tons. 

Bengal    3,42G     7,551     8,759 

iladias  071     2,785     4,40.' 

Rangoon,  A kyab,(to_ 25,538     24.8(;6     33,813 

Foreign,  E.  1 500     750     S.872 

Not  described  1,304     434     1.12;i 


30,439  3b,38t; 

Imports. 

1872.  1871. 

Tons.  Tons. 

Bengal    22,431  29,340 

Madras  4,U5G  8,i(53 

Rangoon,  Akrab,  *c.._ 62,«41  52.722 

Foreign,  E.  1 2,558  1.IG8 

Xotdencribed   ^.^ 4,708  l,9t)4 


27,294     93,240 

Dbuteries. 

1872.  1871. 

1  ms.  Tons. 

r,;r,'zA    28.315     31.()(;0 

-^li»ir:ii  7,350     9,574 

Rangoon,  .\kyab,  4c 61,4G0     63,110 

Foreign,  E.  1 2.4i;8     4.002 

N'ot  described   3,735     2,505 

103.328     110,251 


51,975 

1870. 
Tons. 
13,710 

4,472 
72,379 
13.009 

3,481 

107,057 

1870. 

Tons. 
18,912 

4,722 
00,448 
18,201 

3,183 


105.400 


II 


1 


I  AUSTEALIAN  MEAT  TEADE. 

I       D.   Tallertoan,  of   the  Australian  Meat  Agency  (London) 

report*  :— 

As  against  1871,  whfn  the  importations  of  Australian  pre- 
ferred meats  were  ll.S.iS  tons,  valued  at  513,180/,  tlie  returns 
for  1872  eiliibit  a  total  of  17,518  tons,  of  the  value  of  89u.700/, 
contributed  by  the  various  colonies  as  under  :— Victoria,  141.416 
cases ;  New  South  Wales,  06,778 ;  Kew  Zealand,  80,'iOO  ; 
Queensland,  IG.S'Jl  ;  South  Australia,  10,500— total,  321,791 
caaes.  This  quantity  would  have  been  greater  but  for  the  re- 
luctance of  settlers  to  send  sheep  into  the  market  for  the  three 
mouthi  prior  to  the  shearing  season,  owing  to  the  high  rates 
ruling  for  inW. 

All  engaged  in  promoting  the  introduction  o(  preserved  meats 
into  this  country  may  congratulate  themselves  on  the  Udexamjiltit 
'ucctut  that  has  attended  their  eObrts,  the  extcni  of  which  will  be 
best  gathered  by  a  comparison  of  the  returns  above  with  tliose 
:br  the  first  year  of  its  ijnpo.  tation  in  1«G0,  when  the  quantity 
was  returned  at  4}  tons,  valued  at  32H.  I'he  very  large  quau- 
tity  that  has  been  landed  durinir  1872  went  fairly  into  consump- 
tion until  the  last  few  weeks,  when  stocks  commenced  to  accu- 
mulate in  consequence  of  holders  asking  higher  rates,  i'rices 
have  been  fairly  maintained,  and  but  for  the  groxt  imprudence 
of  those  importers  who  held  for  high  rates  at  a  time  when  public 
attention  had  been  directed  to  these  meats,  all  on  hand  and  to 
strive  would  hare  readily  gone  into  consumption.  Kxperience 
has  sliown  that  up  to  a  certain  rate  only  will  the  public  purhase 
preserved  meats,  and  any  attempts  to  artificially  raise  these 
rmtes  results  in  a  cessation  of  the  demand. 

PretCTTed  meats  have  not  yet  obtained  that  hold  on  public 
taste  to  allow  holders  to  reculat/>  prices  at  their  pleaxure.  At 
ittsent  their  consumption  in  •  '  '    //rWy  to  miililte  ftitsa  /tenplc 

icith  moderate  incomes,  ami  j  iinnm.    The  irvrkiKg  rlumei, 

as  a  rule,  do  not  use  them,  aiui  unm  iht-y  do  the  meals  cannot 
ijc  said  to  be  fiairly  introduced  as  a  rccD^tniscd  article  of  food. 

While  at  no  tin  ■•  t.,'"  ^'  1872  did  prices  generally  rule  as  low 
as  1871,  in  the  -  :'.  being  much  heavier  in  stock,  for  a 

short  time  w.i.  «;iiiw  r;i'(.  fls  multon,  liut  it  rapidly 

went  iT  was  almost  out  of  the 

"•"■I"  K  of  mutton  and  fair  amount 

of  beef  un  hand,  prtixs  jkt  tiii/  lia  being  resjtectietly  M  and  (id  [kt 
pound. 

An  attempt  has  been  made  to  introduce  tieree  lierf  into  this 
narket,  but  has^  not  surcfpdcd.  Several  very  largo  shipments, 
principally  from  '■  '  vc  failed  to  meet  with  purchasers, 

and  their  realisa'  a  verv  heavy  loss  to  ship;i<rs. 

Boom  shipiseiits  01  -  i>itltmhmnu  that  were  well  prc- 

pwid,  arrtred  in   b-  ■  ion,  •nd  met  with  ready  sale  at 

rata  tffrni  to  tinned  ui.-i- ,  uns  item  was  received  wuh  much 
favour  by  the  pubii'-.  and  if  attention  is  paid  to  their  curing, 
ther  will  be  in  aood  deman'l   "'  '--"fitable  rates. 

Aatmal  attSitMWoa  <  the  demand  has  almost  en- 

tirtly  ct—>d,  and  i*  not  j      .>  renre  till  the  middle  of 

January. 

The  coming  rear  lft73  promise*  to  be  a  eritieal  one  for  meat 
peaerreia.  The  favonrafile  advices  of  the  demand  in  autumn 
baa  alimaiatvd  the  old  eatablishments  in  the  colonies,  who  are  ex- 
'•  noans  <A  production.     New  companies  are  also 

many  districts,  whose  total  power  of  production 
"  '  -  ible.    If,  however,  with  a  riew  of  producing  | 


larger  quantities  of  wool,  flocks  are  held  back,  prices  for  sheeP 
must  rule  at  a  rate  that  may  deter  preservers  from  continuing 
operations.  If,  on  the  other  hand,  acting  upon  the  advices  o* 
mcreased  demand,  preservers  ship  large  quantities  at  full  rates, 
anticipating  long  prices  in  this  market,  the  result  must  be  dis- 
appointins  to  them,  for  beyond  a  certain  rate  meats  will  not  go 
nto  consumption.  The  colonies  will  shortly  have  some  strong 
ooinpetitors  in  the  field.  Several  companies  are  in  course  of  es- 
tablishment in  South  America,  while  the  Texas  companies  are 
already  competing  for  a  portion  of  the  trade,  and  sending  beef 
into  this  market  that  compares  most  favourably  with  other  im- 
portations ;  several  companies  are  also  spoken  of  as  in  course  of 
formation  for  preserving  meats  on  old  and  new  systems. 

The  principal  difficulty  that  the  trade  has  to  contend  with  is 
the  numerous  charges  and  expenses  incurred  in  Vie  distribution  of  the 
meats,  the  prices  at  ivhich  thty  are  retailed  are  quite  out  of  proportion 
to  the  prices  netted  to  the  preservers,  and  I  have  long  been  of 
opinion  that  a  simplification  of  the  means  of  distribution  is  abso- 
lutely necessary  for  the  purpose  of  overcoming  the  many  heavy 
expenses  that  burden  the  trade  at  present,  and  for  that  end  have 
formed  a  ponorful  organisation  which  will  have  a  large  amount 
of  capital  at  its  command  for  carrying  out  that  object  by  means 
of  direct  retail  agencies. 

Meanwhile  it  is  advisable  that  preservers  turn  their  attention 
to  the  production  of  what  are  termed  fdiicy  meats,  in  small  tins, 
which  are  more  likely  to  command  a  fair  sale  and  better  prices 
than  the  ordinary  plain  boiled  mutton  and  beef,  which  are  not 
likely  to  realise  more  than  Gd  to  7d  per  pound  retail  in  any 
quantify. 


DEIED  FRUIT  TEADE. 

lie  srs  E  Witherby  and  Co.  (London)  report : — 
Currants  wore  neglected  during  the  last  ten  weeks  of  the 
year   1871,   and   had  gradually  drifted  down  in  value  to  rates 
which  .showed  in  figures  that  an  improvement  might  be  e.\'pected, 
and  a  (ew  eager  speculators  led  the  way,  and  caused  a  rise  of  2s 
in  the  first  few  days  of  1872.     Dealers  bought  for  self-protection, 
and  felt  but   little  confidence  in  the  move  ;    importers  were  firm 
because,  with  little   more   than    1,300  tons  i  >  excess  of  stock, 
prices  ruled  5a  lower  than   in    1871.     Arri'ali    increased;  deli- 
veries remained  stationary ;  so  that  by  May  1  there  was  only  a 
diminution  of  stock  compared  with  January  1  of  1,GOO  tons, 
while  at  the  former  date  prices  had  receded  2s  to  3s.     Juno  quo- 
tations fell  to  248,  and  buyers  worked   the  stock  down  to  7,000 
tons.     The  summer  trade  wag   healthy,  and   laid  open  a  good 
ground  for  the  new  season,  which  foun'l  23s  as  the  lowest  quota- 
lion  on  the  ojiening  day,  August  28.     The  usual  desultory  com- 
mencement took  place,   but  the   prices  and  quality  of  the  new 
crop  caused  a  speedy  business  and  a  consequent  advance,  based 
very  much  on  reports  of  a  crop  shorter  by  12,000  tons  than  the 
preceding  one.  ^  Ever  ready  to  take  advantage  of  the  position  on 
this  side,   the  Greek    markets   advanced,    but  too   rapidly ;  atid 
tnustimj   to   the   shortcomings   of  all   home  fruit,    dealers  here  and 
xhip/tera  there  unwittingly  ran  prices  too  high   to  prove  of  much 
ndvantav'e  to  eitner  side  in   the  long  run.     Consequently  it  may 
be  said  the  trade  of  the  season  was  done  early  and  remunera- 
tively ;    but   the  reaction   set  in  gradually   about   the   end  of 
(klohcr,  and  buyers  were  the  scarcest  articles  in  the  market,  for 
they,  as  well  as  sellers,  feared  a  falling  and  losing  market.     The 
real  winter  months  showed  a  steady  trade,  but  owing  to  a  droop- 
ing market  dealers  bought  with  an  amount  of  caution  which  has 
rart-ly    been    exceeded.     This   fact,    however,    lias    in    the   end 
resulted  well,  for  the  major  portion   of  the  stock  is  held  by  im- 
porters, and  a  field  of  opeiations  for  the  new  year  is  open  to 
liuyers   o!    an    article   acknowledged  to  bo  good  and  well-condi- 
tioned,  and    with  prospectt   highly   satisfactory   tor   a   healthy 
spriiig  trade.    The  stock  is  14,000  tons,  and  though  heavier  than 
\nA  year  it  is  liyht  compared  with  the  former  years  of  1870  and 
IfcOH,  when  16,ftOO  and  17,000  tons  existed.     Prices  arc  cheap, 
and  if  they  should  fall  a  httlo  in  face  of  largo  stocks  remaining 
in  Greece,  tlie  consuming  powers  of  the  world  are  larger  tlian 
ever;  this  country  is  not  over  supplied,  and  the  chances  of  a 
rise  are  equally  prospective  as  those  of  a  fall. 

Valencia  Eaisins  were  disregarded  until  the  new  season 
commenced,  the  prospects  of  which  were  most  satisfactory.  The 
result  prured,  huwecer,  tlw  contrary,  anil  has  been  mmt  diiuip/niinling, 
N'ever  have  there  boon  such  lluctuations  baicJ  upon  such  slight 
foundations.  It  was  known  that  the  crop  would  bo  InrKC,  but 
till-  first  arrivals  were  taken  so  eagerly  by  dealers  at  such  jirofit- 
ablc  prices  to  growers,  that  they  naturally  put  their  require- 
ments higher,  and,  aided  by  rainfall  and  supposed  destruction 
of  a  luge  portion  iT  ihe  crop,  met  with  a  response  on  this  side. 
WlioIe*ale  and  retail  dca'ers  bought  eagerly ;  supply  was 
insudicien',  and  the  farmers  rejoiced  over  their  gains,  iiut  the 
rain  proved  an  illii* —•  ■■<  ' -ast  to  such  an  extent  that  few  parcels 
of  the  immense  q  .  .died  forward  to  the  English  markets 

show   signs   of  UcUi.  I.iit,    in    turn,   the    farmers   and 

shippers  sufTered,  our  i  .  .illy  collapsed,  and  a  fall  of  10s 

to  17s  per  cwt  in  a  fort  I  ^.'  ''vember showed  on  what  a  false 

basis  the  dealing*  had  been  conducted.    Advices  of  the   evil 
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effects  of  the  raiu  had  ceased  suddenly ;  unprecedentedly  heavy- 
auctions  followed,  and  dealers,  retailers,  shippers,  farmers,  all 
have  reason  to  remember  a  season  ■whicu  will  exercise  an 
influence,  certainly  oq  this  side,  and  necessitate  the  greatest 
caution  being  placed  in  reports  for  many  a  year  to  come. 

The  stock  of  this  article  is  8,130  tons  in  London,  against 
815  tons  in  1872.  The  quotations  are  now  within  the  range  of 
various  retail  prices,  and  a  large  healthy  trade,  both  home  and 
foreign,  will  ensue. 

The  summing  up  of  the  whole  of  1872  shows  that  with  large 
crops  it  is  a  fallacy  to  begin  with  high  prices.  >lo  one  knows 
better  than  an  English  trader  when  he  has  got  an  article  before 
him  at  a  moderate  rate,  in  which  he  may  freely  and  without  fear 
of  a  heavy  fall  deal  largely.  But  give  a  dealer  high-pricpd  goods 
to  commence  a  season  on,  and  he  is  timid  and  exercises  his  know- 
ledge w  ith  such  caution  that  whiie  he  is  looking  on  the  stock 
accumulates,  and  the  advantage  of  ready  sale  is  lost. 

Pkicb  Cubb£ni  of  Fruit— 1  Jan.,  1873— (Duty  Paid). 


Currants — Vostizza  ... 

Patras    

Gulph    

Cephalouia  &  Zanto 

Proviiic:,il 

figs — Turkey 


New. 
Per  cvft. 

35/ @    43/ 


29/ 
30/ 
27/ 
26/ 
23/ 


35/ 

34/ 
31/ 
28/ 
65/ 


(Duty  on  dried  fruit,  7b; 


Years. 

Imports. 

Home  Con- 
sumption. 

Exports. 

Stock, 
Dec.  31. 

1861 

Pipes. 

103,294 

111,782 

132,637 

144,230 

133,300 

144,550 

14,5,685 
159,929 
162,116 
167.G88 
168,585 
186,048 
1 

Pipes. 
101,852 
92,378 
98,346 
107,125 
112,850 
125,950 

129,758 
142,941 
140,000 
143,097 
153,186 
159,188 

Pipes. 

18,000 
19,120 
21,543 
18,950 
20,220 
20,670 

17,502 
18,149 
18,669 
15,873 
1 7,080 
18,921 

Pipes. 

105,800 

1862 

105,860 

1863 

118,000 

1864 

335,160 

1865 

133,430 

1866 

131,800 

1867 

1868 

128,169 
123,298 

1869 

124,958 

1870 

133,  .332 

1871 

129,700 

1872 

136,919 

Brandy. 


New. 
Per  cwt. 
Raisins— Valentia    ...     22/        55/ 

Muscatel  32/       100/ 

Smyrna,  red 28/        33/ 

Eleme    33/        42/ 

Sultana 37/        50/ 

Belvidero 22/        30/ 

almonds  are  free  of  duly.) 


III.— W  1  N  E      TRADE. 

Matthew  Clark  and  Sons  (London)  report : — 
Ihe  Board  of  Trade  Returns  made  up  to  31st  December, 
1872,  give  us  again  the  pleasure  of  reporting  considerable  pro- 
s;res8  in  our  briinch  of  commerce  during  1872.     The  subjoined 
table  shows  the  rate  since  1861 : — 

Wines. 


Tears. 

Imports. 

Homo  Con- 
sumption. 

Exports. 

Stock, 
Dec.  31. 

1861 

Puns. 

18,2.-,0 
20,700 
27,240 
42,670 
27,150 
49,000 

42,172 
35,329 
34,237 
68,918 
46,716 
30,604 

Puna. 
14,000     1 
15,000    ■ 
16,665    ' 
20,130 
23,180 
27,175 

27,709 
28.874 
28,4  il 
80.664 
32.809 
34,302 

Puns. 
4,050 
6.060 
7,»00 
6.520 
4,670 
4,570 

3,170 
4,000 
3,613 
3,021 
3,609 
3,025 

Puns. 
26,350 

1802 

25,600 

1863 

27,600 

1864 

42,240 

1865 

40,050 

1866 

55,700 

1867 

6,5,469 

18C8 

65,648 

1809 

65,653 

1870  

100,212 

1871 

106,421 

1872 

99,140 

The  total  home  deliveries  of  wines  has  increased  6,000  pipes. 
It  is  noticeable  that  French  red,  which  during  1871  contributed 
the  greatest  proportion  of  the  increase  of  that  year,  shows  a 
largely  diminished  consumption  during  1 872 ;  French  white,  on 
the  other  hand,  showing  the  largo  increase  of  over  400,000  gal- 
lon?, as  compared  with  1871.  Spanish  white,  and  Spanish  and 
Portugal  red  also  show  an  increase. 

The  imj)ort  of  trine  amounted  to  upwardfi  of  186,000  pipes, 
being  an  excess  of  about  8,000  pipes  over  the  total  home  and  ex- 
port  deliveries ;  this,  however,  only  leaves  137,000  pipce  stock 
In  bond — about  nine  montha'  consumption. 


Business  in  wines  has  been  fairly  good  and  steady  daring  1872, 
although  prices  of  fine  qualities  hardly  reached  the  level  which 
the  indifferent  yields  of  1871  had  led  the  trade  to  anticipate. 

Ports. — A  fair  demand  has  been  experienced  for  all  descrip- 
tions, and  a  decided  advance  estabhshed  in  the  shipping  prices 
of  good  young  qualities.  At  Oporto,  notwithstanding  differences 
of  opinion  respecting  the  quality  of  the  1872's,  the  undoubtedly 
short  quantity  has  induced  purchases  at  comparatively  excessivo 
rates.  It  must  also  be  remembered  that  the  great  portion  of 
the  heavy  stock  of  old  wines,  which  have  for  many  years  de- 
pressed the  Oporto  market,  have  now  been  nearly  absorbed,  and 
existing  holders  are  disinclined  to  sell  in  the  face  of  the  largely 
enhanced  value  of  brandy,  which  materially  mcreases  the  ex- 
penses of  keeping,  and  seems  likely  to  rule  even  dearer.  Under 
these  circumstances  we  look  for  a  corresponding  action  on  this 
market.  The  1870's  are  progressing  favourably,  and  seem  likely 
to  prove  very  valuable  wines. 

Bherries. — Common  descriptions  have  been  pressed  upon 
the  trade  at  very  low  rates  throughout  the  year,  and  competition 
seems  confined  more  to  price  than  to  quality,  consequently  quo- 
tations have  ruled  lower  for  these  white  wines  from  Cadiz 
Kcally  good  qualities  of  sherry,  with  fair  age,  maintain  their 
value,  and  axe  likely  to  be  dearer. 

Clarets. — The  large  deliveries  for  home  consumption 
during  1871,  naturally  led  to  a  quiet  trade  in  the  past  year,  ac- 
cording to  actual  requirements.  Considerable  purchases,  both 
70's  and  Tl's,  were  made  during  last  sjiring.  The  quality  of  the 
former  seems  to  be  generally  agreed  to  be  very  good,  but  there 
has  been  a  great  conflict  of  opinion  as  regards  the  merits  of  the 
7rs,  principally  confined  to  those  who  have  already  purchased, 
and  those  who  prefer  to  wait.  We  think  the  trade  may  rely 
upon  the  usefulness  of  these  wines  for  general  purposes  at 
moderate  rates,  but  they  do  not,  in  our  judgment,  possess  the 
characteristics  that  would  entitle  them  to  rank  as  a  fine  vintage. 
Of  the  lS72's  it  is  to  early  to  form  an  opinion,  but  the  crop  was 
secured  in  tolerably  favourable  weather,  and  it  is  hoped  they 
will  turn  out  well.     The  quantity  was  comparatively  small. 

Spanisli  Reds. — A  good  trade  was  done  until  last  autumn, 
when  the  bad  results  of  the  vintage  in  Catalonia  inflated  the 
pretensions  of  holders  at  Tarragona  to  such  an  extent  aa 
materially  to  check  operations.  Tbese  wines  are  necessary  for  a 
particular  class  of  home  consumption,  which  is  considerably  on 
the  increase,  and  we  hope  that  prices  may  net  be  driven  to  such 
a  point  as  shall  stop  this  progress. 

Brandies. — The  home  consumption  has  increased  during 
the  year,  2,000  puncheons  compared  with  1871,  and  the  impor- 
tations have  fallen  off  to  the  large  extent  of  16,000  puncheons, 
owing  principally  to  the  small  demand  for  71's.  The  market 
has  been  somewhat  unsatisfactory,  operations  in  1870'8  in  the 
earlier  part  of  last  year  being  neutralised  by  prospects  of  a  fair 
crop  in  1872,  which  depressed  prices.  The  recent  determination 
also  of  some  holders  of  old  landed  stock  to  realise,  has  con- 
tributed to  increase  this  heaviness.  The  opening  quotation  of 
120f  for  1872's,  which  has  just  been  given  by  the  two  leading 
shippers,  is  the  same  as  1871.  We  look  for  steady  business,  but 
our  stock  is  still  sufliciently  large  to  prevent  material  fluctu- 
ations. The  yield  of  the  1872  crop  was  below  the  average 
quantity,  but  the  quality  is  stated  to  be  very  good. 

Taking  into  consideration  the  ruling  rates  of  wines  and 
brandies,  coupled  with  the  general  prosperity  of  the  country, 
we  think  we  are  justified  in  our  anticipations  of  a  good  business 
during  1873.  The  favourable  average  results  of  vintages  must 
prevent  any  material  fluctuations  in  value  for  some  time  to  come, 
and  under  the  present  system  of  an  extended  trade  in  mode- 
rately priced  wines  at  small  profits,  abundant  supplies  are  of  the 
utmost  importance  to  the  prosperity  of  the  trade.  Some  of 
our  most  influential  houses  have  shown  their  appreciation  of  the 
present  state  of  things  Ijy  ridding  themselves  oj'  their  oil  bottled 
stock.i  of  ports  by  puJilic  auction,  and  rendering  more  capital 
available  for  direct  purchases  in  the  wine-producing  countries. 

Consequent  on  the  prospect  of  a  surplus  in  the  national  Ex- 
chequer, the  usual  agitation  for  a  redtiction  of  duties  has  taken 
[dace,  in  the  form  of  innumerable  letters  in  the  public  papers, 
one  of  which  expressed  the  very  sensible  suggestion  that  a 
Parliamentary  Committee  should  inquire  into  this  matter.  As 
t!icre  is  no  working  organisation  for  the  purpose  of  discussing 
these  and  many  other  subjecis  of  importance  and  interest, 
evidence  before  a  Committee  of  the  House  of  Commons  offers 
the  best  means  of  collecting  the  opinions  of  the  trade.  We  still 
incline  to  the  belief  that  a  unifunn  rate  on  all  vines  up  to  36  }>er 
cent.,  with  an  additional  impost  for  each  degree  above  this 
strength  would  work  well,  and  meet  any  exceptional  require- 
ments. 
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IV.— RAW  MATERIALS. 
WOOL,  SILK,  nrOIGO,  LEATHEK,  OILS, 
CHEMICALS,  TIMBEK,  FIBEES  AND  PAPEE 
MATERIALS,  METALS. 
(1)  WOOL. 
Mr  Helmuth  Scbwartze  (London)  reports  :— 
The  general  commercial  proeperity  of  1872,  in  80  far  as  it  is 
«pplied  to  the  wool  trade,  must  be  accepted  with  some  qmlifications. 
To  the  prtxiucer  the  year  has  undoubtedly  been  a  very  prosperous 
one,  for  the  range  of  prices,  even  at  the  lowest  period,  was  re- 
munerative, while  at  its  beat  it  has  scarcely  ever  been  exceeded. 
But  to  the  tpooUen  industry  1872  has  for  the  most  part  been  a 
period  of  great  difficulty,  and  lately  of  loss.  The  anomaly  can- 
not be  attributed  to  any  strong  speculative  movement,  such  as 
might  keep  an  article  for  a  time  at  an  unsound  height,  but  must 
be  nought  in  a  combination  of  circumstances  datmg  from  the  pre- 
c.'diug  jear  1871.  It  will  be  remembered  how  great  an  impulse 
trade  all  over  £urope  received  on  the  termination  of  the  late 
war.  On  the  woollen  industry  the  efiFect  was  that  new  manufac- 
turing establishments  were  called  into  being,  and  large  additions 
made  to  the  existing  machinery.  The  circumstances  were  par- 
ticularly favourable  to  such  a  sudden  growth,  for  not  only  was 
the  French  demand,  which  during  the  war  had  been  more  or  less 
in  abeyance,  restored  to  its  full  vigour,  but  the  consumption 
everywhere  became  stimulated  by  the  Imc  price  to  which  the 
article  had  fallen.  Add  the  influence  of  reawakened  confidence 
and  security  on  all  enterprise,  and  it  is  not  astonishing  that  not 
only  did  the  new  spindles  and  looms  find  employment,  but  tbai 
the  old  ones  too  were  made  to  do  more  work  than  ordinarily. 
This  great  activity  on  the  part  of  the  industry  was  in  full  force 
'It  tin-  heijimiiitg  of  1872,  and  reached  its  point  of  culmination  in 
February  and  March.  The  price  of  the  raw  m-»tcrial  was  very 
high,  but  the  manufacturer  could  afl'ord  to  pay  it.  and  no  mis- 
({iving  was  felt,  as  it  was  considered  to  rest  on  the  soundest  of 
bases— a  large  consumption.  It  was  one  of  the  strong  points,  in 
arguing  the  good  prospects  of  the  article  a  yeir  ago,  that  the 
high  value  of  wool  was  produced  not  by  speculation,  but  by 
actual  demand.  However,  by  spring  time  it  was  found  that  a 
great  deal  more  yam  and  more  goods  had  been  m&nuiactured 
than  waa  required,  and  as  the  cost  price  of  these  yarns  and  goods 
was  very  dear,  gr( at  difficulty  was  experienced  in  finding  a  mar- 
ket for  them.  This  dilBculty  has  since  increased,  and  become  to 
a  certain  extent  chronic,  under  the  influence  of  circumstances 
whie.'i  have  more  or  less  aflectcd  all  brancbcs  ot  business  :  viz., 
the  «ub»titntion  of  caution  where  a  year  ago  all  was  enterprise; 
the  disorganisation  caused  by  trade  disputes  and  strikes  ;  the 
deficiency  in  the  wheat  and  potato  crops ;  the  deamess  of  the 
necessaries  of  life  and  of  fuel,  and  the  partial  curtailment  also  of 
the  consumption  through  high  prices. 

While  all  this,  however,  has  been  weighing  tipon  the  industry 
<fngaged  in  the  wiirking  up  of  the  raw  material,  that  raw  material 
Itself — though  upon  the  tirst  signs  of  the  reaction  it  certainly  fell 
considerably— has  since  not  only  not  fallen  any  furlber,  but  has, 
in  the  case  of  the  important  class  of  combing  wool,  almost  regained 
the  high  position  it  held  early  in  the  year.  The  causes  that  have 
thus  strongly  upheld  the  value  of  wool  have  been  twofold. 
Firstly,  a  tailing  off  in  (he  supplies,  and  secondly,  the  necessities 
of  the  industry  itself,  which  had  to  choose  between  the  evil  of 
truriinij  ill  a  i,.<.<  and  that  of  not  irnrkinf)  at  nit.  Despite  the  un- 
favourable condition  of  the  trade,  the  demand  for  wool  during 
the  last  six  months — proportionately  to  the  supply — continued 
large  throughout.  It  did  not  proceed  from  the  Ijona  /iile  con- 
sumer, but  from  the  manufacturer  anxious  to  occupy  his  ma- 
ohinerr.  Could  that  have  been  stopped  without  heavy  loss,  no 
gap  would  have  been  made,  the  stocks  of  yarns  and  goods  being 
ample.  But  the  increase  of  plant  created  by  it*  mere  existence 
a  demand  for  the  raw  material,  absolutely  independent  of  the  re- 
quirements of  the  actual  consumption,  and  thus  a  condition  of 
tilings  was  brought  about  in  which  the  manufactured  article  went 
down  in  price  because  there  was  too  much  of  tt,  and  wool  went 
up  that  machinery  might  not  rest  idle. 

Pricog. — For  the  ptirpose  of  giving  a  brief  outline  of  the 
:i>ii'  I  iiion*  of  prices,  the  wools  produced  in  and  imported  into 
•  ..- .  iiilry  may  be  roughly  divided  into  thr<-e  gmu/it : — First, 
'  1 'I  J,  chiefly  Australasian  ;  secondly,  fie  clothing,  partly 
Au>uaiaauui,  Cape,  and  Kiver  llate  ;  thirdly,  tow  icooU,  domestic, 
i'ast  India,  Meoiterranean,  iic.  In  every  ease  prioea  touched 
the  highest  point  at  the  bciinning  of  February.  Fise  combing 
wooU  then  declined  10  to  1-^  per  eent.  till  the  end  of  Jun4,  but 
afterwards  rote  again,  and  staad  now,  with  few  ezeeptiona,  as 
high  as  at  the  best  time.  Clothing  fell  likewise — pernaps  in  a 
less  marked  degree  i  but  though  since  June  there  have  been 
tlnrtnations,  there  ha*  been  no  substantial  recoverv.  Low  wools 
reached  their  cheapeat  point  in  the  bcginniog  of  Ostobar,  but 


suddenly  advanced  again  to  about  the  same  position  they  held  at 
the  beginning  of  the  year. 

Port  Phillip,  Good      Cape,  Super  Snow 

to  Superior  Fleece.  White, 

sd        sd  fldsd 

Dec.  31.  1371    2     li  to  2    4     2    3  to  2 

Highest  point  of  1873    2    6        2    8    2    B      2    8 

Lowest  point  of  1872 2     1        2    4     2    4      S    6 

Dec.  31,  W72_^^^.;^.^;j^;;^2    6___2    8_^..._2_4 2    7 

The  following  figures  show  the  value  of  several  representative 
descriptions  on  the  1st  of  January  of  the  past  nine  years  : — 
Value  on  nre  1st  Jamuabv. 


TJncoIn 
Hoffgetts. 
d        ad 

5    2    3i  to  2    4 

2    4t       2     5 

1  Hi       2    0 

2  3         2    Si 


1865 1866 1867 18G8 


Cotton — Mid.  New  Orlo'ns 
Wool — Eng.  comb,  floace 

E.  I.  ordinary  yellow... 

Donsk.,  avg.  wht.  fleece 

Peru  middling    

B.  .\yre8  fair  MsDst.  grse. 


Austral,  avp.  flee.  wshd.    22i    24^    22J    20.j 

Ca])e  avg.  fleeco  wasbod    10  ,   17  |   lo^i  12^ 


1869 


11 
16 

8 

9 

m 

m 

12i 


1870 


1871 


13| 

'H 

10» 
6} 


18721873 

( 


lOi'  10, 
21   I  23; 

9»  11 
lii  13 
16  I  15 

8i      8i 


17J    25  i  27 
iqi  17i    Uj 


Supply. — The  supply  of  wool  from  the  chief  sources  has 
been  as  follows  : — 


1865. 


1866. 


1867. 


1868. 


Aastralian  (into  Encjland)     ...'  332.560 

Cape  (.into  England) i  99,9911 

River  Plato  (into  Europe)    ...'  131.710 

I  56t.2Gl 

Other  countries  (into  England)  205,888! 

Bales,  total !  830.149 


848,628! 
107,184 
152,3541 

1 

608,106' 
338,002i 


412,0411 
128,418| 
192,386i 

733,44.0 
243,020 


♦91.218 
Ul,916 
2.H,910 

80,'<,O3O 
231,352 


946.108!     977.00.-)l  1,099,402 


1869. 


1870. 


1871. 


AuBtralian  Cinto  England)     ...      499,610 

Capo  (into  England) ;     134,349| 

River  Plato  (into  Europo)    ..j     237,369! 


549,264' 
124.0-,0| 
213,079' 


507,013 
120,977 
23.%987 


Other  conntrios  (into  England) 


871.328 
254,890 


8S«,H9,3i     929,977 
203,081'     385,572 


Bales,  total '  1.126.218  1,090.074  l.Hl.=),.-|49  1,232.423 


1872. 


522.709 
138,892 
233,000 

891,601 
3tO,822 


Bearing  in  mind  the  quantity  of  wool  shipped  direct  from  Aus- 
tralia and  the  Cnpe  to  the  United  States  and  Canada,  it  may  he 
said  that  t;j  the  afigrei/ate  the  production  of  tliese  colonies  in  1872 
has  remained  stniionary ;  and  the  same  probably  .applies  to  the 
River  Plate  countries,  though  on  this  point  there  is  some  diver- 
gence of  opinion,  which,  in  the  absence  of  authentic  information 
as  to  the  imports  of  these  wools  into  the  United  States,  it  is  as 
yet  impossible  finally  to  settle.  The  imports  from  "  other 
countries"  into  Kngland  comprise  almost  exclusively  low  wools. 
I  heir  quantity  varies  according  to  the  high  or  low  po.-iitioa  of  the 
market  for  domestic  wools,  and  gives  no  accurate  notion  of  the 
actual  production  of  the  countries  concerned. 

Consumption — The  following  figures  are  published  by  the 
Board  of  Trade: — 

1872.  1871. 

lbs.  lbs. 

Total  imports  ot  foreign  and  colonial 

wool 302.909,382  against  319,5n,,"53e 

Total  exports  of  foreign  and  colonial 
wool 137,512,801       —      183,089,794 

Leaving  for  home  eontnmption     lli.i,397.521       —      184,421,542 

There  is  consequently  a  deficit  of  19,024,021  lbs,  which  is  in- 
creased, if  it  be  borne  in  mind  that  the  year  1871  began  with 
very  largo  stocks,  and  the  year  1872  with  scarcely  any  slocks  at 
all.  The  increase,  however,  in  the  home  clip,  and  the  strong 
falling  olTin  the  exports  of  domestic  wool— 7,062,771  lbs  against 
ll,y6H,813  lbs  in  1871 — probably  counterbalanced  the  defioienoy. 
It  will  be  seen,  therefore,  that  the  quantity  of  wool  the  industry 
of  the  United  Kingdom  has  had  at  its  disposal  during  the  past 
year,  as  nearly  as  possible  equalled  that  of  1871  ;  and  the  same 
may  be  said  of  the  activity  of  thomunulacturing  districts,  for  the 
stocks  of  wool  at  the  end  of  1872  are  but  little  heavier  than  thoae 
a  year  before. 

The  most  favourable  of  the  Board  of  Trade  statistics  relate  to 
the  exports  of  woollen  yams  and  goods,  Thia  trade  ruso  in  1871 
no  less  than  2o  per  cent. ;  tbia  year  it  ahowi  a  fresh  increase  of 
about  16  per  cent.  ■•■^ 

1872.  1871. 

X  £ 

Total  •XDorta  o(  woollen  and  worstnd 

manufMtnrea 82,888,609  agalntt  27,184,704 

Total  export*  of  woslUn  and  worsted 

jams  6,110,292      —   .   6,101,777 


88,4«3,96I       —      8a,2t(«,481 
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Increase  .■),'207,480/,  or  nearly  16  per  cent.  Compared  with  the 
average  exports  of  the  fire  years  1866-1870,  the  increase  is 
close  upon  45  per  cent. 

Stocks. — Though  larger  than  1871,  the  stocks  of  all  de- 
scriptions, but  especially  of  colonial  wool,  are  yet  decidedly 
light.  In  London  there  may  be  still  10,000  bales  of  old  imports. 
The  Eirer  Plate  stock  at  "Liverpool  is  about  3,000  bales  ;  at 
Bremen,  1,926  bales;  at  Antwerp  there  are  14,489  bales,  against 
11.941  bales  in  1871  ;  at  Havre,  .'),8'.)7  bales,  against  2,663  bales 
in  1871.  The  Berlin  market  holds  about  32,000  cwts,  or  about 
the  same  as  last  year.  It  may  be  added  that  the  trade  every- 
where is  but  lightly  supplied. 

Prospects. — To  judge  from  the  prospects  of  the  article,  it 
would  be  requisite  to  know  in  how  far  the  industry  is  still 
weighted  by  an  ctco.-*  of  slocks  in  yarns  or  goods  ;  whether  the 
anomalous  position  in  which  the  trade  both  in  Europe  and 
America  has  found  itself  during  the  last  six  months  is  likely  to 
continue,  or  whether,  through  "stoppage  of  work  on  one  side,  and 
a  corresponding  better  demand  on  the  other,  the  evil  has  worked, 
or  is  in  the  way  of  working,  its  own  cure.  It  would  also  be 
necessary  to  know  something  of  the  proportion  of  the  supplies  we 
are  likely  to  receive  in  1873  from  the  chief  countries  of  produc- 
tion. On  both  points  the  information  is  as  yet  too  scanty  and 
too  contradictory  to  be  relied  upon,  and  in  its  absence  specula- 
tions as  to  the  future  course  of  the  market  are  premature  ;  but  in 
a  general  v  ay  it  may  be  said  that  the  range  of  prices  is  high, 
and  that  it  will  require  a  very  good  year  to  maintain  wool  on  its 
present  level. 

Importatios  of  CoLONUL  and  Foreign  Wool  into  the  Usitbd 
Kingdom  from  1868  to  1872. 


1868. 

1869. 

1870. 

1871. 

1782. 

N.Sth.W.&Queenslnd. 

bales. 

121,439 

211,243 

17,920 

55,173 

4,175 

81,268 

bales. 

121,401 

206,053 

17,121 

65,137 

4,779 

85,119 

bales. 

142,588 

209,038 

17,039 

68,679 

5,260 

106,660 

bales. 

153,655 

216,476 

15,584 

6.5,960 

4,743 

110,595 

bales. 

128,847 
198,685 

14,623 

South  Australia 

70,522 

5,448 

New  Zealand  

104,584 

491,218 
141,916 

499,610 
134,349 

549,264 
124,050 

567,013 
126,977 

522,709 

Cape    

138,892 

Colonial   

633,134 
22,966 
11,010 
52,588 
.     24,727 
14,632 
29,657 
15,234 
19,773 
37,559 
17,888 

633,959 
29,065 
12,938 
58,216 
22,161 
14,093 
42,658 
24,674 
30,054 
22,718 
12,406 

673,314 
16,459 
10,870 
44,090 
18,474 
11,122 
85,623 
28.550 
18,448 
14,190 
16,977 

693,990 
25,837 
19,333 
62,872 
42,662 
16,329 
39,333 
37,009 
85,535 
44,149 
28,842 

661,601 
24,372 

Spanish  and  Portugnose 
East  India  and  Persian 

16,125 
65,216 
37,836 

River  Plato 

16,455 

Peru,  Lima,  and  Chili 
Alpaca 

47,309 
28.628 

Meditrrnean.  &  African 

63,453 
31,904 

Sundry    

25,979 

Total   

879,118 

902,942 

888,117 

1,095,891 

1,018,878 

(2)  SILK 

Durant  and  Co.  (London)  report : — 

With  the  solitary  exception  of  Chinese  thrown  silk,  we  have 
had  in  all  classes  liimiiiished  import,  amounting  in  aggregate  to  12^ 

fer  cent.,  curiously  nearly  identical  with  llie  increase  in  1871. 
n  the  deliveries  wo  find  a  diminution  in  aggregate  of  nearly  10 
per  cent.,  about  half  of  the  increase  of  1871,  leaving  a  stiock, 
again  in  aggregate,  about  7i  percent,  in  excess,  the  exception 
in  the  diminution  in  the  deliveries  being  in  Japan  silk,  and  the 
sole  increase  of  stock  being  in  China  and  Canton  silk,  which 
show  together  an  increase  of  nearly  25  per  cent. 

The  course  of  business  in  silk  during  the  whole  of  1872  was 

very  trying  and  unmtisfactorij.      The  year  commenced  with  fair 

business  and  a  firm  market,  and  a  scale  of  consumption  fairly  in 

proportion  to  the  large  stock.      In  the  early  weeks  of  January 

there  was  a  general  hardening  of  prices,  and  large  shipments  to 

Franco  to  escape  the  contemplated  duty,  but  towards  the  close 

things  became  quiet,  and  during  the  next  f>'ur  months  there  was 

scarcely  a  vei-k  of  active  business  or  buoyancy  of  market.    Con- 

(umers  held  off  most  determinedly,  buying  only  for  immediate 

requirements,   without,  however,  producing  any  decided  effect 

I  upon  prices,  never  more  than   5   per  cent,  oven  in  China  silk, 

I  while  in  some  other  classes  there  was  even  some  advance.     This 

I  itnte  of  thmgg  wag  firrt  arrested  in  the  latter  days  of  May,  but 

,  it  was  only  in  June  and  July  that  there  was  any  real  activity  of 

j  purchase  or  rally  in  prices,  when  a  large  speculative  operation 

was  being  carried  out,  and  much  silk  was  bought  for  arrival, 

'  both  China,  Canton,  and  Bengal  silk,  at  price,  fully  up  to  those 

ruling  in  January— the  Ucngal  silk  at  an  advance  of  10  to  15  per 

cent.     1  his  operation,  especially  the  Bengal  portion,  was  based 

chiefly  upon  the  supposition  that  the  old  crop  of  European  silk 

i«8  showing  symptoms  of  exhaustion,  and  that  the  prospects  of 

the  coming  crop  were  not  favourable.     This  idea  seemed  to  be 


borne  out  by  a  rapid  advance  in  European  markets  for  old  silk, 
and  the  extravagant  prices  paid  for  cocoons,  and  although  these 
extravagant  prices  of  cocoons  were  thought  by  many  people  to  be 
rather  the  result  of  tlie  successful  issue  of  the  previous  year's 
reeling,  than  any  well-grounded  cause  of  apprehension  for  the 
coming  crop,  still  they  were  paid,  and  the  cost  of  new  European 
silk  was  vastly  in  excess  of  the  previous  year.  Thus  far.  faith 
in  the  estimate  that  the  deficiency  would  be  at  least  10  per  cent., 
some  said  20  per  cent.,  seems  still  to  be  entertained,  taking 
prices  as  an  eviience,  for  although  they  have  not  maintained 
their  opening  point,  the  reduction  has  not  been  important.  Still 
the  speculative  movement  in  Asiatic  silk  was  not  successful, 
although  the  prices  naid  were  always  Is  to  2s  under  the  quota- 
tions from  China.  The  trade  set  their  faces  against  it,  and  from 
the  moment  of  the  first  arrivals  of  new  silk  from  China  and 
Canton  in  July  we  have  had  nothing  but  "  hand  to  mouth  " 
business,  resulting,  as  in  the  earlier  months  of  the  year,  in  a 
continual  slipping  away  of  prices  till  we  finish  5  to  10  per  cent, 
below  our  highest  point. 

The  fluctuation  in  prices  in  1872  as  in  1871  was  at  no  time 
considerable,  scarcely  ever  exceeding  10  per  cent.— no  great 
affair,  nothing  that  can  have  affected  the  well-doing  of  manufac- 
turers, but  involving  much  anxiety  and  loss  to  importers  and 
dealers. 

The  export  of  manufactured  goods  show  some  slight  increase 
upon  the  large  figures  of  the  previous  year,  marking  thatourmanu- 
f'actures  are  continuing  to  hold  their  improved  position  in  the  mar- 
kets of  the  world,  and  the  figures  of  our  export  of  raw  and  thrown 
silk  show  no  diminution,  although  for  the  last  three  months  the 
doings  for  the  continent  have  been  of  the  smallest — consumers 
there  preferring  to  work  upon  new  European  silk,  and  supplying 
themselves  in  Asiatic  silk  by  direct  importations.  The  importa- 
tion of  foreign  manufactured  goods  shows  an  increase  of  20  per 
cent.,  but  this  only  upon  the  largely  reduced  figures  of  last  year. 

In  China  silk,  although  the  importations  show  a  reduction  of  5 
per  cent.,  they  have  still  been  very  large,  and  this  silk  has  felt 
especially  the  trying  circumstances  of  the  market.  The  trade 
were  always  reluctant  buyers,  and  the  monthly  deliveries  always 
only  moderate — the  better  classes  were  always  in  small  supply, 
and  have  experienced  the  least  fluctuation  in  prices,  never  ex- 
ceeding 5  per  cent.,  but  the  lower  classes,  which  have  formed  a 
large  portion  in  the  importations,  are  nearly  10  per  cent,  under 
the  highest  moment,  and  the  stock  is  very  large,  importers  hold- 
ing an  unusual  proportion,  marking  the  great  caution  of  con- 
sumers. The  quantity  arrived  of  Haineens  has  been  very  small, 
but  consumers  have  not  seemed  to  need  them. 

In  Japan  silk  we  commenced  the  year  with  large  stocks,  but 
the  re'atively  low  prices  forced  it  into  consumption,  and  the 
deliveries  were  good  during  the  first  nine  months  even  with 
some  hardening  of  prices,  but  at  no  time  did  consumers  appear 
willing  buyers.  The  infinitesimally  small  divisions  of  the  small 
parcels  in  which  this  silk  too  frequently  comes  forward  prevents 
it  being  acceptable  to  our  large  throwsters,  so  that  it  is  only 
manufacturers  having  mills  of  their  own,  or  under  their  own 
control,  who  willingly  use  it.  I'hero  is  some  improvement  in 
the  quality  of  this  season's  arrivals ;  but  unfortunately  the  great 
defects  still  require  attention. 

In  Canton  silk  the  largely  increased  rate  of  consumption  of  the 
previous  year  was  continued  through  the  first  six  or  sev«n 
months,  notwithstanding  cominually  improving  prices,  but  since 
July  the  deliveries  have  been  unsatisfactory,  and  the  year  closes 
witli  a  largely  increased  stock  ;  but  as  prices  are  generally  10  per 
cent,  below  the  highest  moment,  it  may  be  hoped  that  this  silk 
will  again  resume  its  position  in  the  scale  of  consumption. 
Nearly  the  whole  of  this  season's  importation  have  been 
"  Tsatlee  reel,"  only  comparatively  few  parcels,  and  those  of  the 
finest  sizes,  being  of  the  old  •' long-reel  "  sort.  In  this  silk,  as 
in  China  silk,  importers  hold  an  unusually  large  proportion  cf 
the  stock. 

In  Bengal  silk  we  find  some  diminution  of  stock,  bnt  it  is  only 
in  consequence  of  diminished  imports,  and  it  is  only  the 
European  and  better  native  tiliiture  silks  that  have  commanded 
any  general  interest.  In  these  the  rally  in  prices  was  at  one 
time  considerable,  but  almost  the  whole  advance  has  been  lost. 
It  may  be  that  as  the  stock  of  European  silk  becomes  exhausted 
continental  throwsters  will  be  more  disposed  to  work  this  silk, 
but  the  new  November  bund  will  be  soon  at  hand.  The 
common  qualities  are  almost  a  dead  letter. 

(3)  INDIGO. 

Seton  Laing  and  Co.  (London^  report  :— 

Seldom  in  the  memory  of  tlie  present  generation  were  import- 
ations of  East  and  West  India  produce  carried  out  on  mnrt  nnnnns 
terms  than  iu  the  year  1872.  Indigo  fell  three  shillings  and 
sixpence  a  pound,  Ji«e  nine  pounds  a  ton,  rice  and  sugar  each 
five  poundi  a  ton,  in  fact  it  is  almost  impossible  to  name  a 
single  article  that  was  not  sold  at  a  loss  to  the  importers;  The 
result  w»s  so  serious  that  some  houses  of  the  highest  respecta- 
bility temporarily  retired  from  the  trade,  and  one  which  had 
long  borne  a  high  character  for  integrity  and  wealth  suddenly 
collapsed,  with  disastrous  consequences. 
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A  change  in  the  course  of  the  iransil  of  the  produce,  to  which 
this  circular  particularly  refers,  has  also  injuriously  affected 
British  importers.  The  anticipations  which  induced  Lord 
Palmerston  so  stoutly  to  oppose  the  construction  of  the  Suez 
Canal  have  been  partly  realised.  Egypt  has  not  become  a 
French  colony  and  tie  Caual  a  Freni'h  line  of  fortifications,  but 
the  short  and  direct  route  has  deprived  England  of  her  advan- 
tages as  the  warehouse  of  all  the  valuable  produce  of  the  East. 
Genoa  is  rapidly  obtaining  the  position  she  held  before  Vasco  de 
Gama  showed  the  sea  route  to  India  by  the  Cape  of  Good  Hope. 

While  we  write  the  prospects  of  lf<73  are  favourable.  The 
prices  of  most  East  Indian  staples  have  reached  a  reasonable 
average,  and  that  of  other  raw  materials  promises  a  margin 
which  will  keep  the  labouring  classes  fully  employed,  at  wages 
which  insure  a  large  consumption  of  imported  necessaries  and 
luxuries.  Under  the  influence  of  good  wages  and  a  wiser 
administration  of  law,  crime  and  pauperism  have  not  only  been 
checked,  but  materially  diminished  during  the  past  year. 

But  we  cannot  anticipate  a  healthy  condition  of  the  money 
market,  upon  which  so  much  of  the  prosperity  of  commerce 
depends,  until  the  claims  of  Germany  on  France  have  been 
finally  adjusted  and  that  new  empire  has  completed  the  arrange- 
ment already  commenced  for  superseding  cilver  by  a  gold 
currency. 

East  India  Indigo. — The  market  has  remained  unusually 
ilat  since  the  close  of  the  October  sales,  and  notwithstanding  the 
li^-artj  decline  that  then  took  place,  there  still  appears  little  or  no 
disposition  to  purchase  beyond  actual  requirements.    The  next 

Snarterly  sales  will  take  place  on  the  13th,  consisting  chiefly  of 
iadras  and  Kurpah,  with  a  very  indifferent  selection  of  Bengal, 
and  will  be  limited  to  5,800  chests.  Until  the  result  of  the  sales 
now  in  progress  at  Calcutta  is  known,  we  do  cot  look  for  any 
renewal  of  activity. 

The  following  table  shows  the  highst  and  lowest  prices  of 
East  India  indigo,  1859-7:^,  with  landings,  deliveries,  and 
■toeks :  — 


Description. 


B«iK'»l— 
Finsviolot highoat... 

—       lowert  . 

Fine  conmming . . .  h  igbast 

—  ...lowest  . 
Fine  Oiule higheet 

—       lowest  ... 

Low  Oode higbeet_. 

—       lowett  ... 


1659. 


•    d 
8    6 


1861 


9  9 

9  6 

8  3 

8  3 

6  8 

6  8 

3  9 


cbesto  19,4*2     22,336 

Dolivored  24,74S     rj,461 

Stock,  3Ut  December 13,738  |  15,708 


1866. 


s  d 
8  8 
8  - 

7  8 
6  6 
6  4 
5  10 

8  - 
2  10 


1866. 


6  6 
3  3 
2  9 


16,C9C  21,022 
24,h;«  20,67;) 
15,470  16,804 


1867. 


s  d 
9  3 
8    6 


7  6 

6  9 

7  - 
6  9 
4  - 
3  3 

14,957 
19,563 
11,198 


CeseriptioD. 

Bencal — 

Fine  violet higheet 

—        loweit 

Flae  consuming bigbeit 

— loweat 

Fine  Oode  bigbeet 

—        lowest 

Low  Ouda  highest 

—        , lowest 

Landed  „ chests 

DeGvered 

Stock,  81st  December    „.. 


1869. 

1870. 

1871. 

s  d 

8  d 

s  d 

10  6 

10  8 

10  9 

9  6 

10  - 

10  - 

9  3 

9  8 

9  6 

8  3 

8  < 

8  6 

8  8 

8  - 

8  - 

7  6 

7  6 

7  C 

6  8 

4  8 

8  6 

4  6 

8  8 

3  8 

18,2!  7  ;  24,969 

31.915 

16,418  1  18,586 

81,216 

11,726 

18,146 

18,456 

1872. 


6 


22,797 
22,361 
18,652 


Baflkmer. — From  the  openioK  of  the  market  in  January 
nntil  the  end  of  June  a  gradual  decline  took  place,  caused  by 
forced  sales  of  second-band  parcels  at  a  decline  of  fully  '21  per 
ewt,  fine  GL  were  sold  at  8/  iiis,  good  qualities  at  71.  A  con- 
tfaiaed  prewvre  of  sales  of  ipeculstive  parcels  kept  the  market  in 
•  rery  depreeeed  state,  and  a  still  farther  decline  took  place  at 
the  end  of  ITorenber;  fine  GL  receded  to  Hi,  good  quality  <>l, 
•nd  middling  il  !>».  from  this  period  a  reaction  took  place,  and 
price*  gradually  improved.  liuring  the  pist  month  a  large 
ImaineM  was  transacted,  and  the  market  closed  firmly  at  an 
advance  of  fully  2-Os  for  fine,  and  30s  for  good,  and  inferior 
descriptions  u^xm  the  minimnm  quotations  of  the  year.  Closing 
quotations— fine.  91  to  'M  16s  ;  good,  8/  to  M  10*;  middling  7f  to 
7(  If's  ;  and  inferior,  HI  to  6/  lOs  per  cwt. 

Catch.— The  activity  with  which  the  year  1871  closed  was 
prolonged  daring  the  early  months  of  1H72,  and  the  price  of  fine 
Pegu*  advanced  to  27*  Gd.  but  for  the  remainder  of  the  year  the 
market  continued  in  a  depressed  condition.  Owing  to  large 
<uppliet  and  absence  of  speculation  prices  followed  a  downward 
course,  until  in  October,  when  the  quotation  was  only  "JIs  Cd, 
'■i(  under  a  steadier  dcmau  1  to  'J3s  at  the  cio*e. 

-.tc  underwent  nonsid«rrable  fluctuations  during  1872 

prices  tjraihaUii  improved  nntil  the  middle  of  April,  when  DC 


reached  91  128  6d,  VSO,  T  Lucas,  8/  ITs  (id  to  9/;  and  AC, 
0/  OS.  From  that  time  a  rapid  decline  took  place  in  value.  On 
the  13th  July  DC  was  quoted  at  71  ITs  6d,  and  A' SO,  71  128  6d, 
AC  remaining  at  61  Ss.  Another  reaction  took  place,  and  prices 
gradually  advanced  to  the  close  of  the  yea',  and  a  considerable 
amount  of  business  was  transacted,  partly'  owing  to  unfavourable 
accounts  regarding  the  production  of  sticklac.  The  market  closed 
very  firmly,  the  closing  quoiations  being  DC,  0/  12s  6d  ;  H  in 
diamond,  9^  lUs;  VSO,  T  Lucas,  91  5s  ;  AC,  8/,  In  the  imports 
there  is  an  increase  of  499,  and  in  the  deliveries  there  is  likewise 
an  increase  of  882  chests.  Afloat  to  London,  1873,  1,131  chests, 
against  3,102  in  1872  ;  afloat  to  America,  1873,  3,98C  chests, 
against  2,480  in  1872. 

Nitrate  of  Soda. — Supplies  were  large  in  1872,  but  with 
good  demand  at  most  periods,  prices  did  not  recede  below  los, 
and  advanced  to  IGs  6d,  at  the  close  of  the  year,  but  the  present 
quotation  is  16s. 

The  following  statement  shows  the  highest  and  lowest  prices 
of  nitrate  of  soda,  1859-72  : — 

XiTRtiK  or  Soda. 

Highest.  Lowest. 

Per  Cwt  Per  Cwt. 

d  8      d 

-     14     fi 

C     13     6 

-     13     - 

-     11     6 

6     11    - 

-     14    - 

6     15    - 

-     15     - 

-     14     6 


1859  17 

1862  U 

1865  15 

1866  13 

1867  12 

1869  17 

1870  17 

1871  17 

1872  Ifi 


(4)  LEATHER. 

Messrs  T.  J.  and  T.  Powell  (London)  report : 

In  our  circular  of  January,  1872,  we  expressed  some  confi- 
dence that  a  further  period  of  prosperity  awaited  the  leather  and 
hide  trades,  and  we  are  happy  to  say  that  throughout  1872, 
with  scarcely  any  interruption,  this  expectation  has  had  its 
fulfilment. 

The  demand  for  leather  was  extremeh/  active  at  the  beginning 
of  1872,  so  much  so,  that  in  .himuirij  most  articles  made  a  consi- 
derable advance  in  prices,  aod  although  it  was  followed, 
as  IS  often  the  case  after  a  sudden  rise,  by  some  reaction,  a  reco- 
very was  subsequently  made,  and  during  ihe  latter  half  of  the 
year  prices  generally,  but  of  heavy  sole  leather  especially,  hsve 
held  an  upward  course,  and  close  at  a  considerable  advance  on  the 
quotations  of  the  same  period  of  187 1 .  This  result  is  the  more 
satisfactory  as  it  has  not  been  occasioned  by  any  adventitious 
cause,  such  as  the  continental  war  in  1870  and  1871.  but  must 
be  attributed  chiefly  to  the  increased  home  consumption  conse- 
quent on  the  general  prosperity  of  the  country,  and  to  the  deve- 
lopment of  the  export  trade,  which  peace  tends  permanently  to 
promote. 

The  statistics  of  1872  show  a  great  increase  in  the  import  of 
leather,  attributable  to  the  large  supplies  from  the  United  States, 
from  Australia,  and  from  India.  These  imports  have  however 
nearly  all  been  absorbed  by  the  demand,  and,  for  the  present  at 
least,  the  advance  on  the  Hemlock  leather  in  the  United  States 
since  the  disastrous  fire  at  Boston,  will  lessen,  if  it  does  not 
altogether  suspend,  the  shipments  to  this  country.  The  exjiorts 
of  leather  "unwrought,"  show  some  decrease  in  weight,  but  an 
increase  in  the  declared  value.  Of  "leather  wrought"  there  is 
an  increased  export,  but  a  decrease  in  that  of  "  saddlery." 

Itaw  goods  show  a  decrease  in  the  import  of  salted  hides, 
which  is  we  think  adequately  accounted  for  by  the  cessation  of 
the  shipments  from  France,  which  were  on  so  large  a  scale  in  the 
previous  year.  On  dry  hides  the  import  has  increased  2.'>  per 
cent,  on  that  of  1871.  The  exports  of  both  salted  and  dry  hide* 
show  only  a  slight  increase.  The  fluctuations  in  prices,  which  are 
particularised  in  the  notice  of  the  separate  articles  below,  hnre 
not  been  extreme,  and  although  the  closing  quotatioa*  for  all 
description*  of  sole  leather  hides  are  the  highest  in  the  year,  it 
is  latiifaotory  to  observe  that  the  advance  on  leather  fully  eom- 
pensates  for  that  of  the  raw  material,  as  well  as  for  the  increased 
cost  of  labour,  to  which  tanner*  as  well  as  other  manufaciurert 
have  been  subject. 

Tanning  materials,  with  the  exception  of  yimAiVr,  h»ve  been  in 
good  supply.  ICnijliih  oak  Ixirlc  was  not  i'avonrablv  harvMted 
last  season,  but  the  jirice  has  remained  moderate.  Mimota  hark 
ha*  been  abundant,  and  ha*  doubtle**  been  more  largely  used  in 
coDsetjuence  of  the  advanced  value  of  gambier.  I'alnnin  has  not 
shown  important  changes  in  value,  and  although  in  plentiful 
supply,  the  proportion  of  that  of  gfx>d  quality  has  been  small, 
and  price*  of  the  better  cias*  have  been  firm,  fiomlner  has  been 
•ubject  to  greater  fluctuations  than  other  tanning  materials, 
partly  from  speculative  operations,  hut  the  limited  sujiply  ii 
doubtless  the  cause  of  existing  high  quotati-ms. 

In  looking  forward  to  the  prolnhU  future  of  the  markets  both 
for  hide-  and  leather,  there  is  undoubtedly  enough  in  the  hijfh 
price*  attained  for  both,  lo  induce  caution  alike  on  the  psrt  of 
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i  manufacturers  in  the  purcliase  of  hides,  and  of  dealers  and  con- 
sumers in  their  operations  in  leather ;  but  a  closer  examination 
of  the  position  of  the  markets  will,  we  think,  show  cause  for  the 
expectation  of  continued  firmness.  The  demand,  although  good 
for  the  raw  material  and  for  leather  for  some  time  past,  has  not 
been  in  the  least  degree  epeculatiye,  but  of  an  ordinary  consump- 
tive character,  some  buyers  having  even  restricted  their  pur- 
chases on  account  of  the  high  current  rates ;  such  being  the 
case,  no  abatement  in  the  demand  can  be  expected,  and  as  the 
stocks  of  raw  goods  are  very  small  and  the  supplies  of  leather 
very  limited,  the  prospect  of  lower  prices  is  certainly  not  im- 
mediate. 

Prices  of  Tanned  Lbatbeb  at  the  close  of  each  Year  from  1862  to  the 
Year  !871  inclnsivo;  a'so  at  the  Four  Quarterly  Periods  of  March, 
June,  September,  and  December,  1872  ;  and  on  tho  7th  January, 
1S73. 


Date. 


Dec.,  1862., 
„  1863., 
„  1804., 
„  1865., 
„     I860., 


1867 

Hi 

1808 

12 

18G9 

'2i 

1870 

13 

1871 

15 

March,  1872.., 

June 

Sept. 

Dec 


Crop  Hides. 


d  d 

11  @  22 
11  22 
IH  21 
20 
20 


v' 
Uj 


20 
20 
19 
19 
19 


10 
10 

17 
17 


19 
19 

20 
20 


Jan..  1873. 


17 


21 


English  Butts. 


d  d 

13^@  31 
13|  31 
U  31 
13  31 
12         31 


13j 

15 

U 

14 

19 


31 
31 
28 
28 

28 


20  28 

19  28 

20  31 
20  31 


20 


31 


Foreign  Butts 


d 

A 

12i@  27 

12 

27 

lU 

27 

IM 

26 

U 

24 

12 

24 

13i 

24 

13 

21 

m 

20 

Ui 

24 

17 
17 
18A 
18J 


24 
24 
24 
26 


19 


27 


Harness 

and  Saddlers' 

Hides. 


d  d 

13  @  17 

13  17 

13  17 

13  17 

13  17 


13 
14 
14 
15 
16 


17 

17 
17 

17 

18 


17 
18 
18 


19 
19 
20 
20 


18 


20 


Imports  into  the  United  Kingdom  of  Articles  connected  with  the  Hide 
and  Leather  Trades,  during  the  Two  past  Years  ending  1st  De- 
cember, 1872. 


Hides,  dry    cwt 

Hides,  salted 

Leather lbs 

Leather value  £ 

Boots  and  shoes. ..doz  prs. 


1871. 
043,386 
709,741 
17,589,699 
1,094,643 
47,196 


1872. 

803,851 

035,919 

27.929,014 

1,795,883 

46,248 


Inc.  or  Dec. 

in  1872. 

...      -fl60,465 

-73,822 

...-f-10,339,315 

...      +701,240 

-947 


Exports  from  the  United  Kingdom  during  the  Two  past  Years 
ending  Ist  December,  1872. 


1871.  1872. 

Hides,  dry  cwt     344,383     ...  356.961 

Hides,  salted 71,735     ...  80,812 

British  Manofacture. 

1871.  1872. 

Leather,  unwronght  cwts      143,662  ...  138,570 

Declared  value £  1,173,503  ...  1,200,365 

Leather,  wrought. ..declrd.val.£  1,982,771  ...  2,073,458 

Saddlery<fchame8s...declrd.val.£      .567,049  ...  353.174 


Inc.  or  Doc. 

in  1872. 
..  -j-I2,578 
..  -f  9,077 

Inc.  or  Dec, 

in  J872. 
..-  5,083 
..+  20,802 
..-|-  90,687 
..-213,875 


(5)  OIL  TEADE. 

Messrs  Eose  and  Wilson  (London)  report  :— 

The  year  18T2  opened  moxt  au.ipiciom-ly,  so  far  as  our  markets 
were  concerned.  Wo  were  then  rapidly  emerging  from  the 
baneful  effects  produced  by  the  Franco-German  war,  which  not 
only  had  closed  many  ports  against  receipts  of  produce  from 
hence,  but  led  to  largo  quantities  being  sent  iiere  for  safe 
custody,  adding  materially  to  our  accumulated  stocks ;  the 
reshipment  of  these,  and  the  opening  of  channels  which  for 
months  had  been  shut,  naturally  gave  a  great  impetus  to  trade 
during  the  spring  and  summer;  the  stringent  position  which 
monetary  affairs  assumed  in  the  autumn,  however,  tended  much 
to  check  transactions  of  magnitude.  As  to  the  prospects  of  the 
year  upon  which  we  have  just  entered,  it  is  difficult  to  form  an 
opinion  beyond  the  fact  that  the  different  descriptions  of  mer- 
chandise which  interest  us  rule  at  moderate  rates,  with  good 
demand  and  satisfactory  position. 

lilnseed.— 1872  opened  with  unfavourable  prospects  for 
this  article,  the  abundance  of  grten  feed  leading  to  the  expecta- 
tion ol  a  bad  cake  trade ;  this  has  been  experienced,  but  tlie 
•mall  make  causing  oil  to  advance,  crushers  came  freely  into  the 
marKet.  l-woutla  leed  has  throughout  the  year  been  in  good 
demand,  and  although  the  import  has  been  large,  stocks  have 
not  aecumulaUd  to  any  extent.  The  quantity  now  afloat  being 
•mal  .  we  may  look  for  present  prices  being  maintained,  and 
should  frost  stimulate  the  cake  trade,  for  advanced  raie..  Black 
Oea   and  Azov   seed   eipenenced  considerable  liuetualions   in 


price  ;  at  the  commencement  of  February  spring  shipment  sold 
at  62s  9d ;  heavy  arrivals  immediately  afterwards  taking  place 
61s  was  accepted  lor  three  cargoes,  but  the  remainder  found 
buyers  at  from  this  price  to  62s  6d.  Calcutta  on 
passage  and  for  shipment  also  sold  freely  at  G4s  to 
643  6d ;  in  March  and  April  a  relapse  occurred,  Cal- 
cutta touching  61s  9d,  and  Black  Sea  60s  ;  a  recovery  then  took 
place,  and  prices  advanced  till  in  June  a  rush  was  made  to 
secure  seed,  and  Black  Sea  sold  to  arrive  at  from  62s  6d  to  Bis, 
and  Calcutta  at  64a.  The  excitement  subsided  in  August,  there 
being  a  pressure  of  Black  Sea  cargoes  on  coast ;  and  at  the  end 
of  September  as  low  as  593  was  accepted  for  this  description. 
Continental  buyers  then  coming  into  the  market  prices  again 
improved,  till  in  November  63s  was  paid,  with  a  decline  to  628 
in  December,  which  is  the  present  value  of  seed  on  coast,  while 
to  arrive,  62s  to  68s  as  to  position  is  required.  In  July,  Calcutta 
was  638  6d,  and  during  August  and  September,  although  Black 
Sea  declined  Ss  per  quarter,  it  ruled  steadily  at  64s,  advancing 
in  November  and  December  to  64s  6d.  The  actual  quotation  u 
643  3d  to  64s  6d  ex  ship  arrived,  and  658  .3d  November-January 
shipment,  at  which  November  alone  has  been  sold.  Hombay 
and  Madras  have  been  scarce  throughout  the  year ;  nominal 
value  is  658  Cd. 

Jan.  April.  July,  Oct,  Dec. 

sd  sd  sd  sd  sd 

Bombay 03    9     .,.     03    -     ,,.     64     9     ...      none.     ...      none. 

Calcutta 62     0     ...     02     -     ...     63     9     ...     04    -     ...     64     6 

Linseed  Oil  ruled  very  steadily  during  the  first  five 
months  of  1872,  at  321  15s  to  '^31  10s  per  ton,  but  early  in  June 
an  advance  took  place,  which  continued  until  3Sl  lOs  was  paid 
in  July  ;  this  was  caused  by  the  production  being  much  reduced 
in  that  month,  owing  to  the  slow  demand  for  cakes,  without  a 
corresponding  reduction  in  tho  price  of  seed ;  in  September  the 
market  receded  to  36^,  and  to  331  5s  in  November ;  now  it  is 
worth  34/  to  'HI  5?.  A  good  deal  of  speculative  business  was 
done  in  July  and  August  for  delivery  during  September- 
December,  and  for  January-April  in  the  present  year  ;  the  value 
in  the  latter  position  is  3il  10s  per  ton.  In  Hull  prices  were 
often  the  same  as  for  London  oil,  owing  to  large  speculations ; 
the  export  from  that  port  was  below  the  average  of  the  last  five 
years. 

Range  of  Prices  in  1872. 

Jan.  April.  July.  Oct.  Dec. 

£     B  £    B  £     s  £     B  £    B 

32  15     ...     32  15     ...     38  10     ...     35    5     .,.     33    5 

Oil  Cakes. — The  importation  of  this  article  in  1872  was 
about  20,000  tons  short  of  what  it  was  in  1871,  and  although 
this  is  principally  owing  to  a  decrease  in  the  arrivals  from 
America,  that  branch  of  the  trade  has  been  the  most  sluggish  and 
laborious  in  our  market  to  quit,  and  importers,  instead  of  being 
able  to  place  their  parcels  in  quantity,  have  to  a  great  extent 
been  obliged  to  submit  to  a  retail  business.  To-day's  values  are 
111  tor  New  York  and  Baltimore  in  barrels  ;  New  York  in  bags 
offer  at  10/  10s,  and  5s  more  ia  obtainable  for  seedy  ;  Western 
in  bags  we  quote  10/  2a  6d  to  10/  Ss,  and  American  decorticated 
cottonseed  cake  sells  at  7/  lOs  up  to  8/,  according  to  colour.  The 
price  of  best  pure  London  made  linseed  cake  is  11/  10s  to 
11/ 15s.  Town  made  cotton  cakes  have  improved  to  5/ 78  6d  to 
5/  10s  per  ton.  Eist  India  rapcseed  cakes  are  selling  for  spot 
and  next  four  months  at  6/,  and  Hubsen  seed  cakes  command 
10s  per  ton  more.  The  importation  of  Copra  from  all  parts 
(principally  from  SydneyJ  is  estimated  at  4,500  tons  into  the 
United  Kingdom  tliis  year,  and  the  cake  made  from  it  sells  at 
7/  per  ton  ;  that  from  Palmetine  nuts  sells  at  3/ lOs  to  4/,  and 
likely  to  produce  higher  prices  when  better  known.  Palm  nut 
kernel  meal  5/  to  6/,  according  to  make.  Pale  Gingelly  seed 
cake  6/  Ss,  brown  6/  lOs.  Poppy  very  scarce,  red  commanding 
7/  15s,  down  to  7/  5b  for  white,  Niger  cakes,  which  show  a 
good  analvsis,  7/  per  ton,  Marseilles  linseed  cake— spot  91  lOs, 
and  9/,  c.f.  and  i. 

Rape  and  Oil  Seeds. — Rapeseed. — The  continental  crop, 
which,  88  reported  early  in  the  year,  proved  a  very  abundant 
one,  exercised  a  depressing  effect  on  our  market ;  the  crop  in  the 
East  Indies  being  to  a  great  extent  a  failure,  did  not,  owing  to 
the  large  stock,  and  tho  bad  cake  trade  till  the  latter  end  of  the 
year,  counteract  this.  For  tho  first  three  months  business  was 
at  a  standstill,  quotations  for  brown  Calcutta  being  66s  to  66s  6d. 
In  April  some  little  demand  sprung  up,  and  business  was  done 
at  648  6d,  but  this  lapsing,  prices  were  again  nominal  till  tho 
middle  of  May,  when  sales  were  made  at  608  to  61s,  but  the  low 
price  of  oil  checked  demand,  and  prices  gradually  drooped  till  in 
September  58s  was  accepted.  The  rise  in  oil  then  brought  con- 
sumers into  the  market,  and  prices  rapidly  advanced  till  in 
December  668  Cd  was  paid  ;  since  then  the  failure  of  the  combi- 
nation to  force  up  the  price  of  oil  has  flattened  tho  market. 
Looking,  however,  at  tho  small  stock  in  London,  only  25,402  qrs 
of  all  descriptions,  and  the  merely  nominal  quantity  afloat  from 
tho  East  Indies,  say  366  qrs,  and  that  stocks  at  the  continental 
shipping  ports  are  reported  to  bo  reduced  to  a  small  compass,  we 
cannot  anticipate  much  reduction  in  prices  till  the  new  crops 
begin  to   aiffeot    Ihom.     Our  present  quotations    are   65s    to 
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«68  good   brown  Calcutta.  678  yellow  miied,  628  Ferozopore,  i 
62g  Madras.  64s  to  653  Soumeanee,    698  Guzerat,  6"8  yellow 
Scinde,  62s  6d  to  66s  Rubsen.  i 

The  following  U  the  range  of  prices  for  brown  Calcutta  rape-  | 

Jan.  April.  July.  Oct.  Dec. 

■      d  sd  sd  sd  Bd 

66    -     64     -     60     9     60    6     66     6 

Olive  Oils. — Although  we  commenced  the  year  1872  with 

5 rices  which  were  then  considered  low,  we  have  to  report  a  heavy 
ecline  in  value,  from  491  10*  in  January  to  the  present  price 
of  44/  for  Mogadore.  Although  the  stock  is  large  there  is  a  good 
consumptive  demand,  and  with  the  exception  of  Spain,  supplies 
will  probably  be  limited  from  most  ports.  It  is  not  unreasonable 
to  anticipate  a  healthy  trade,  at  improving  prices,  for  all 
descriptions  during  the  year  upon  which  we  have  just  entered. 
.Vs  will  be  seen  by  the  following  quotations,  shipping  prices 
leave  very  little  margin  to  induce  importers  to  operate.  Gal- 
lipoli  is  44/  lOs,  and  Gioja  43/  os.  f  o.b.  ;  Seville  is  held  at  43/, 
and  Malaga  for  44/.  c.f  and  i. ;  and  Ionian  Islands  oil  42/  to  43/ 
I'o.b.,  as  to  quality.  On  spot  we  quote  Gallipoli.  47/;  Gioja, 
Taranto,  and  Kossano,  46/;  Malaga,  45/  lOs  ;  Seville,  44/  lOs  to 
45/;  Tunis,  44/  lo  44/  IDs ;  and  Mogadore,  44/  p<r  ton. 
Prici  o»  Mooadowi — Ist  Jan. 
1873.  1872.       1671.      1870.       1869.    1868.      1867.       186C. 

£  £ti££s£££B£ 

44     ...     49  10  ...  47  ...  52  10  ...  62  ...  61  ...  65  10  ...  51 
Imported  ijrro  XJstted  Kisodom. 
1873.  1872.  1871.  1870.  1869.  1868.  18C7. 

tun».  t-jns.  tans.  tuns.  tans.  tuns.  tnns. 

23,964   ...  SS.lf.-?  ...  23,202  ...  28,240  ...  17,585  ...  19,993  ...  23,690 

Cocoa-nut  Oil. — The  position  of  the  market  was  very 
unaatisfactory  during  the  whole  of  last  year,  as  will  be  seen  by 
the  range  of  prices  below,  showing  a  gradual  decline  month  by 
month  during  the  whole  of  it.  In  January  fine  Cochin,  from 
scarcity,  was  worth  SO/  per  ton,  now  39/  is  tho  v»lue,  down  to 
36/  to  37/  for  medium  and  ordinary  qualities.  The  fluctuations  in 
Ceylon  were  not  so  extreme  ;  it  opened  at  38/,  and  has  not  since 
exceeded  that  price ;  now  34/  lOa  Ib  the  price.  The  cause  of  so 
great  a  depreciation  is  attributable  to  our  unprecedented  im- 
portation, coupled  with  increased  use  of  substitutes  in  shape"  of 
oils  made  here  from  Copra.  Palm  Nut  Kernel,  Palmetine,  and 
other  nuts  ;  at  the  same  time  it  may  be  observed  that  coasump- 
tioQ  has  exceeded  all  precedent. 

Price  of  CJocbix. 

Jin.  April.  July.  Oct.  Dec. 

£     t  t      t  £    »  £      £     a  £      £ 

(0    -      42  15    88  10    36@3ft  10  36(5.39 

Pi^ci  or  CxTLOx. 

Jan.                    April.                July.  Oct.                 Dec. 

£    t                   £     *                XI  £     »                £    • 

88    -      87    -      84    5   85    6  84  15 

Palm  00. — Prices  have  been  kept  much  in  check,  owiag 
to  the  low  prices  of  inferior  Australian  tallow.  I  he  fluctuations 
have  conie(|uently  been  unimportant,  price*  averaging  from  38/ 
to  40/  throu^jhout. 

IltrORTEO  I.vrO    I'HITED  KiHGDOH. 
1872.  1871.  1870.  1869.  1868. 

toD«.  tODD.  torn.  tons.  tona. 

80,416     ...       51,581     ...       43,413     ...       40,726  ...       48,000 

Tallow. — From  the  month*  of  January  to  June  prices  of 
8t  Petersburg  yellow  candle  were  very  miseltlnl,  fluctuating 
almost  ditily,  owing  to  fjiijaniic  n/ieculatice  operations,  and  during 
that  time  it  advanced  from  4'Js  6d,  the  price  in  January,  up  to 
7JNi  to  80s  per  cwt,  at  which  settlements  were  made  for  March 
account ;  in  April  it  declined  to  55s,  closed  at  568  in  June ;  since 
it  baa  gradually  receded.  42i  6d  is  now  the  value  for  old  brack, 
1871.  and  44s  iid  new  brack,  1872,  oa  the  tpot,  45i  January- 
March,  and  45i  6d  March  only. 

Puica  OF  P.  T.  C.  OK  Spot. 
AptiL                   Jnly.                  Oct.  Dee. 

•     d                   »     A                 sil  id 

...     55     -       43     3      41  42     6 


Jan. 
I  d 
49    6 

FiBh 
import* 


Oils  have  attracted  bat  little  attention.  The  chief 
of  ipcrm  hare  been  on  refiner*'  account,  and  did  not 
eon»equently  com'-  on  the  market.  The  range  of  prices  were  92/ 
per  tun  in  January  :  it  gradually  advanced  to  09/  10*  in  March, 
tad  receded  to  64/  10*  in  Auguit;  the  tcndencv  ha*  since  been 
vpward*,  90/  \ie'\nn  the  last  price.  Southern  has  been  scarce, 
87/  and  40/  the  extreme*  ;  palo  seal,  37/  and  42/  ;  cod,  34/  and 
89/;  and  East  India  fish,  '28/  to  28/  U>s. 

Whalefins. — Our  own  fiibarie*  at  Camberland,  Davii' 
Strait*,  and  Greenland  produced  about  74  tons,  and  we  received 
from  other  ports  about  >^)  ton*.  J  aking  Davis'  tjtriit*  a*  the 
standard,  the  priic  it  January  wai  />70/;  the  highe«t  point 
touched  600/  in  May,  *ioce  whicu  it  has  receded  to  6Wl,  now  the 
value. 

St«jck. 
I«72.        1''71.        1870.        1869.        I86H.        1867.        ie««. 
i'rni.         u  n<.         tnn>.         toni.         to  .s.         ton*.         tea*. 
M     ...     69     ...     4.     .  .     .;T     ...     ^li     ...     70     ...     <i3    ...     17 


Naval  Stores. — Turpentine. — During  the  first  sis  months 
of  1872  American  spirits  of  turpentine  ruled  at  high  prices,  the 
stock  being  very  firmly  held.  The  highest  point  was  touched  in 
May,  when  60s  was  paid  for  spot ;  from  July,  owing  to  large 
arrivals  and  a  heavy  pressure  on  the  market  of  rejected  parcels, 
the  price  fell  to  328.  As  soon  as  these  were  cleared  off,  there  was 
considerable  improvement,  and  fluctuations  have  been  unimpor- 
tant since.  Our  market  now  opens  firm  at  43s  6d  on  spot,  and 
44s  January- February  deliveries.  With  a  small  stock,  and  no- 
thing coming  forward,  we  may  confidently  anticipate  a  resump- 
tion of  those  hii^h  prices  that  were  characteristic  of  last  year's 
business. 

Rosin. — The  market  for  the  past  year  was  marked  by  the  con- 
tinued short  supply  of  strained  compared  with  that  of  fine,  and 
prices  have  ruled  high  throughout.  The  lowest  point  was 
touched  in  April,  when,  owing  to  some  holders  of  landed  parcels 
being  anxious  to  realise,  the  market  was  forced  down  to  78  6d. 
This  was  only  temporary,  and  prices  soon  rose  again.  Our  pre- 
sent stock  is  small  compared  with  that  of  last  year ;  we  quote  lis 
spot,  and  lOs  6d  prompt  shipment  from  the  States.  Business  in 
fine  qualities  was  very  limited,  consumers  as  a  rule  supplying 
themselves  direct. 

1872.  1871.  1870. 

Import   into  London   of    American 

spirits    of     turpentine    for      tbe 

year    tons      6,147    ...      5.375     ...       3,900 

Stock,  1st  January  968     ...       5,375     ...       3,900 

Import  of    American  rosin  for  ihe 

year brls    90,501     ...     66,876     ...  126,062 

Stock,  Ist.Ianuary  10,227     


Petroleum. — For  the  first  six  months  of  the  year,  owing 
to  an  enormous  stock,  prices  steadily  declined  till  the  lowest 
point  was  touched  in  June,  when  S.  W.  could  be  obtained  on  the 
spot  at  Is  3Jd,  and  July-Occember  deliveries  at  Is  4id  ;  even 
tiie.ie  low  prices  did  not  attract  much  business,  the  low  prices 
ruling  in  the  states  and  the  uncertain  position  of  the  Petroleum 
Bill,  which  remains  in  statu  ijito  till  next  Session,  made  consumers 
purchase  cautiously,  and  many  opportunities  were  lost  in  getting 
in  cheap.  From  July  our  market  has  been  one  continued  advance, 
influencd  by  the  rise  in  the  States,  and  the  present  combination 
seems  to  be  settled  upon  a  basis  that  will  be  satisfactory  to  all 
parties  concerned.  So  far  »s  we  know,  the  arrangement  is  that 
the  refiners  guarantee  to  take  a  certain  quantity  of  crude  per  day 
and  pay  for  it  at  a  price  equivalent  to  20  cents  (equal  to  Is  7Jd 
in  our  market),  and  for  each  cent  obtained  over  and  above  26, 
they  will  make  a  corresponding  advance  in  the  price  of  crude.  If 
this  is  maintained  we  may  look  for  a  continuance  of  the  present 
prices.  Our  stock  is  small,  and  there  is  but  little  on  the  way. 
Imjiort.t  during  1872  have  been  small  compared  with  previous 
ones,  the  quality  has  been  good  in  point  of  colour,  and,  with 
some  lew  exceptions,  test  has  also  been  good.  We  quote  *pot 
1*  Sfdto  Is  9d,  January-April  Is  8Jd. 

AvKKiQE  Prices  i.<<  Londoic. 

1872.  1871.  1870. 

id  B     d  id 

January    1     6^     1    6J     1     9J 

Airil 1     5       1     4       1     8i 

July 1     44     1     6       1     6» 

'  •     "  .16 

•     1     n 


October 1     6j 

December 1     8j 


1     6 
J_6i_ 


Messrs  Mordaunt  Brothers  (London)  report  :— 

Petroleiun. — In  taking  our  tenth  annul  retrospect  of 
petroleum,  the  ftfowing  proportions  of  the  trade  are  apparent, 
and  it  is  satisfactory  to  notice  the  increase  which  has  taken 
place  during  this  lapse  of  time  in  the  consumption  of  all  it* 
product*.  Notwithstanding,  however,  tho  fact  of  increased 
demand,  there  itill  remains  a  cnnsidirahle  lurplus  in  jiruduclion 
orfT  cmisum/ilion,  and  ,uew  discoveries  of  Mifd  to  itkich  it  can  he 
made  applicalile  ore  eagerly  looked  for,  and  daily  anticipated,  from 
the  keen  investigation  it  is  receiving  from  icientilic  men.  'Iktre 
apfHtirs  to  lie  no  limit  lo  the  sources  o/'supply  all  over  the  uorlil,  but 
dltliculties  either  in  the  transport,  or  in  treating  the  crude  mate- 
rial, have  hitherto  to  any  extent  been  everywhere  insurmount- 
able, except  in  Canada  and  the  United  States  of  America,  where 
the  article  ha*  alone  been  profitably  worked,  and  from  whence 
we  still  draw  our  chief  aupplies.  Anunca  alone  proiluces  more 
llutn  sujiirieni  to  supply  the  piesrni  wants  of  the  entire  ::orlil.  So 
well  recognised  there  ii  tbe  fact  of  over-production,  that  to 
counteract  il*  effect*  the  dangerou*  (becauae  unnatural)  experi- 
ment ha*  been  tried  of  ■ctuaUy  atopping  the  operation  of  pro- 
duction, for  which  purpose  a  atrongand  carefully  orgauiied  com- 
bination WB*  formed  with  tho  view  of  artijirially  raisinrj  prices. 
I  he  perinaiicnt  succci*  of  thii  ichcme  i*  dependent  entirely 
upon  the  chance*  of  new  outlet*  bein^  opened  out  for  the  con- 
•umption  ol  the  surplus  yield  of  oil,  which  must  *ooner  or  later 
be  produced.  'J'hc  varitttioiui  in  prices  during  the  first  half  the  year 
were  incoiuvlerahte.  The  minimum  wa*  reached  in  the  commence- 
ment of  July,  when  a  large  quantity  wa*  forced  oil  by  weak  holders 
at  1*  3id  lo  1*  3^d,  tho  trade  generally  being  found  indispo*cd  lo 
regard  Uie  American  combination  a*  aerioui,  and  doubtiog  the 
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success  of  the  scheme.  The  reiterated  advices  howerer  by  every 
mail  showing  the  determination  of  the  combination,  and  their 
ability  to  carry  out  the  plans  they  had  formed,  caused  buyers 
gradually  to  become  convinced  of  the  possibility  of  not  only  short 
supplies,  but  of  an  actual  dearth  in  the  article.  Prices  then 
steadily  advanced  to  the  present  maximum  price  of  the  year 
1872,  with  scarcely  any  important  check,  and  is  now,  1873, 
Is  9d,  with  a  stock  of  21,329  barrels,  against  1872,  Is  5d,  with  a 
stock  of  37,274  barrels 

The  largest  stock  of  the  year  (52.344  barrels)  was  in  ware- 
house in  the  third  week  in  January,  since  which  it  has  gradually 
dwindled  down  to  the  present  insignificant  figure. 

There  has  been  an  active  trade  throughout  1872,  and  large 
speculative  transactions  have  taken  place,  mostly  in  forward"deli- 
veries,  which  operations  have  proved  very  advantageous  to 
buyers. 

The  estimated  production  in  America  still  remains  at  18,000 
barrels  per  day.  This  has  been  materially  diminished,  owing  to 
the  suspension  of  operations,  but  it  is  difficult  to  ascertain  accu- 
rately to  what  extent.  A  curious  enigma  is  thus  presented  in  the 
inverted  order  of  things,  as  instead  of  the  application  of  the  best 
known  mechanical  means  for  pumping  the  largest  quantity  of 
oil  from  the  wells,  the  idea  is  now  to  restrict  the  yield  to  the 
smallest  dimensions. 

Thb  Avebaob  Months'  Prices  of  American  Refined  Oil. 

Jan.  April.  July.  Oct.  Dec. 

Tears.  sd  sd  sd  sd  ad 

1864 2    -     ...     2    -     ...     2     IJ  ...     2    -i  ...     2     1 

1865 2     2     ...     2     -^  ...     2     5i  ...     3     4   —     3     H 

1866 3     -i  ...     2     2     ...     1113...     i     gj  ...     i     5^ 

1867 1     6     ...     1     5     ...     1    3     ...     1     7     ...     1     4 

1868 1     3J  ...     1     3     ...     1     5      ..     1     5a  ...     1     8J 

1869 1  S'i  ...  1  lOi  ...  1  6  ...  1  7J  ...  1  8i 

1870 1  9j  ...  1     8  ...  1  6}  ...  1  5J  ...  1  6} 

1871  1  6  ...  1     4i  ...  1  5|  ...  1  64  ...  1  5 

1872 1  5J  ...  1     i}  ...  1  4  ...  1  6^  ...  1  8^ 


(6)  CHEMICAL  TKADE. 
Messrs  J.  Berger  Spence  and  Co.  (Manchester)  report : — 

The  chemical  trade,  though  peculiarly  a  fluctuating  one,  has' 
daring  all  the  ebbs  and  flows  which  have  characterised  its  severa' 
branches  during  the  past  twenty  years,  maintained  a  rate  of 
increase  exceeding  even  the  expectations  of  the  most  sanguine, 
and  deducling  a  reasonable  inference,  we  may  expect  tha*  the 
skill  and  enterprise  which  have  raised  it  to  its  present  advanced 
position  will  yet  succeed  in  excelling  even  the  progress  by  which 
this  has  been  attained.  The  accompanying  statement  of  the 
export  trade  will  bear  out  any  remarks,  however  strong,  regard- 
ing the  success  which  has  attended  the  pursuit  of  chemical 
science  in  this  country,  at  least  from  a  material  point  of  view, 
and  only  as  productive  of  results  bearing  upon  commerce  have 
we  occasion  at  present  to  consider  its  history. 

Considering  the  trade  as  divided  into  only  two  departments — 
alkali  or  soda — and  the  manufacture  of  all  other  chemical  products 
subservient  to  the  arts — we  find  that  the  value  of  the  exports, 
though  diflTering  very  much  in  certain  years  through  fluctuations 
in  one  or  other  of  these  divisions,  presents,  when  taken  over  a 
number  of  years,  an  aggregate  increase,  showing  a  nearly  equal 
expansion  of  trade  in  both.  It  may  also  be  obseived  thai,  in 
fact,  the  value  of  the  one  is  almost  similar  to  that  of  the  other, 
so  that  unless  there  is  a  considerable  divergence  in  the  homo 
trade  business,  we  may  venture  to  conclude  that  the  scale  of 
their  operations  maintain  a  very  close  relation.  It  may  here  be 
observed  that  the  trade,  taken  as  a  whole,  has  doubled  itself  twice 
since  18.53,  and  thai  since  1863  the  mnnnfaclure  oj  certain  products, 
such  as  can.'<tu-  soda,  hleachini/  powder,  and  fertilisers,  has  advanced 
at  more  than  doulile  even  this  rate ;  or  that,  in  fact,  their  increase 
represents  twice  or  thrice  over  the  total  quantity  manufactured 
ten  years  ago.  it  has  rarely  been  found  that  the  same  rate  of 
increase  has  been  maintained  during  three  consecutive  years  as 
has  lieen  the  case  since  1869.  During  that  year  the  trade  was 
in  a  very  depressed  state.  1870  gave  a  marked  evidence  of 
improvement,  which  fully  developed  itself  during  1871,  a  corre- 
sponding advance  being  maintained  up  till  about  the  middle  of 
1872.  During  the  latter  half  of  the  year  the  increase,  though 
oonaiderable,  was  lesa  than  during  the  first  half,  but  it  is  satis- 
factory to  note  that,  while  there  has  been  an  actual  decline  in 
the  shipments  of  nearly  all  our  staple  manufactures  during  this 
period,  the  export  of  chemicals,  with  the  exception  of  those  for 
October,  have  shown  an  increase  up  till  the  present. 

It  inay  be  avi-rred  that  the  advance  which  has  taken  place  in 
the  pricca  of  chemicals  has  contributed  towards  this  evidence  of 
dechne,  which  a  falling  oil'  in  the  increase  certainly  indicates  ; 
but  this  wc  are  not  disposed  to  admit,  as  the  experience  of 
almost  every  manufacturer  has  been  that  could  he  have  availed 
himself  of  the  full  capacity  of  his  plant— which,  in  consequence 
cf  short  supply  of  raw  material  and  lessened  hours  of  labour,  he 
could  not -he  would  not  have  required  to  enter  upon  1873  with 
any  greater  stock  than  he  actual  has.  Notwithstanding  the 
higher  prices  established— and  these  are  allowedly  a  necessity- 


there  yet  remains  a  very  considerable  demand  to  be  supplied, 
which  the  animated  state  of  trade*throughout  1872  could  not 
wholly  meet ;  and  we  are  therefore  of  opinion  that  the  experience 
of  1873  will  be  sufficent  apology  for  the  anticipations  we  hold  of 
its  favourable  course.  The  expansion  of  relative  trades  at  home 
will  conduce  to  this,  as  well  as  from  a  more  extensive  use  of 
chemicals  in  almost  every  trade. 

Making  a  comparison  of  the  foreign  rcijuirements  we  find  that 
the  annual  value  of  alkali  expofted  during  1868  and  1872  (esti- 
mating the  latter  total  on  the  average  of  the  first  eleven  months 
of  the  year)  has  been  in  the  following  ratio  to  1,000  : — Ensiiia, 
64-7  and  783;  Germany,  119-4  and  131-0;  Hollund,  29-3  and 
37-2;  France,  413  and  18-9;  United  States,  477-6  and  503-4; 
other  countries,  267-5  and  232-9.  It  thus  appears  that  the 
United  States  takes  more  than  all  the  other  countries  together. 
France  and  Germany,  considered  as  competitors  for  our  trade 
present  features  for  reflection  and  analogy.  While  there  has 
been  a  large  decrease  to  the  former  there  has  been  an  increase 
to  the  latter,  which  increase,  though  considerable,  is  proportion- 
ally less  than  that  to  either  llus>ia,  Holland,  or  the  United 
States.  The  values  of  other  chemicals  exported  are  equally 
indicative  of  a  corresponding  falling  off  and  increase;  but  the 
imports,  though  slightly  in  favour  of  Germany,  may  be  stated  as 
being  about  equally  maintained.  Notwithstanding  the  necessity 
existing  in  France  for  retrenchment,  the  advantages  of  the  new 
Commercial  Treaty  will  no  doubt  bring  about  an  early  resump- 
tion of  our  fo"mer  trade ;  while  it  is  reasonable  to  suppose  that 
the  increase  with  Germany  will  not  only  be  maintained  but 
further  increased. 

The  absence  of  reliable  statistics  relative  to  the  chemical  trade 
has  long  been  a  want  which  a  few  years  will  no  doubt  supply. 
At  present  it  is  almost  impossible  to  arrive  at  a  correct  estimate  of  j 
the  manufacture,  but  we  may  state  that,  as  the  result  of  inquiries 
in  the  best  in'brmed  quarters,  whatever  figures  we  may  quote  on  | 
ttiis  point  may  be  accepted  as  the  best  obtainable.  The  quantity  of 
salt  used  in  the  alkali  and  in  other  chemical  manufactures  of  this 
country  is  about  400,000  tons  per  annum.  The  production  of 
chlorine  is  now  equivalent  to  a  little  over  100,000  tons  of  bleach- 
ing powder  per  annum,  the  actual  quantity  of  hlcachinr/  pou-der 
made  in  Britain  being  about  90,000  tons  (50,000  tons  of  which 
are  now  produced  by  means  of  Mr  Weldon's  process),  the 
remainder  of  the  chlorine  being  employed  in  the  manufacture  of 
bleaching  liquor  and  chlorate  of  potash,  &c.  Of  sulplinrio  acid 
the  total  quantity  made  in  1867  was  estimated  at  375,000  tons; 
and  judging  from  the  quantity  of  pyrites  now  burned,  the  pro- 
duction must  have  nearly  doubled  since  then. 

Of  the  various  alkaline  salts  we  are  led  first  to  refer  to — 
Soda. — Caustic  soda  as  an  article  of  commerce  is  gradually 
becoming  of  more  importance.  Contrasted  with  soda  ash,  the 
increase  in  the  quantity  exported  has  been  more  marked  Iban  that 
of  soda  ash,  of  which  about  1 00,000  tons  were  exported  during 
186G,  as  against  about  only  10,000  tons  of  caustic  soda  ;  whereas 
the  totals  for  1872  will  be  found  to  be  about  130,000  tons  and 
25,000  tons  respectively.  Beginning  the  year  at  l.H  lOs,  the 
price  of  cream  gradually  rose  until  it  reached  19^  in  April; 
during  May  and  June  it  d  clined  about  21  per  ton,  but  a  brisk 
demand  having  sprung  up  in  July,  it  subsequently  was  quoted  at 
20/,  between  which  tigure  and  18/  it  latterly  fluctuated,  and 
cannot  now  be  purchased  under  18/  10s.  White  maintaineil  an 
advance  in  a  nearly  corresponding  manner,  having  risen  from 
16/  lOs  in  .January  to  -HI  in  August,  has  since  declined,  closing 
at  20/ to  20/  lOs.  S<.)da  ash  began  at  2Jd  to  2^d,  and  steadily 
rose  to  3Jd  in  April — the  highest  point  of  the  year — but  has 
since  varied  from  2Jd  to  3jd,  closing  the  year  at  2  15-16d  to 
3iJd.  Soda  cry.stals  were  progressive  from  5/  158  up  to  as  high  as 
8/  lOs  in  April,  subsequently  subsiding,  but  again  reaching  this 
figure  in  August,  since  when  they  have  depreciated  nearly  1/  .')s 
per  ton.  Bicarbonate  advanced  from  14/  lOs  to  17/  10s.  Salt 
cake  was  most  difficult  to  procure  throughout,  and  many  large 
buyers  found  it  is  impossible  to  keep  even  their  most  pressing 
necessitiei  supplied.  Contracts  for  the  former  during  1871  were 
competed  for  at  from  3/  78  6d  to  3/  15s  ;  but  during  1872 
it  was  often  difficult  to  close  at  less  than  4/  10s  or  5/ per  ton. 
Of  the  total  quantity  of  bleaching  powder  manufactured  nearly 
three-fourths  are  retained  for  home  consumption.  The  quantity 
exported  during  the  ten  years  preceding-  1863  increased  at  a 
very  slow  rate ;  but  during  the  subsequent  ten  it  gave  a  remark- 
able evidence  of  its  increued  use,  the  figures  having  a  Ivanced 
from  9,000  tons  to  25,000  tons  during  1872.  The  greater  por- 
tion has  been  sent  to  the  United  States.  Throughout  this  year 
there  have  been  'some  violent  fluctuations  in  price.  During 
part  of  April  the  high  figure  of  19/  per  ton  was  reached,  having 
since  receded  to  from  12/  lOs  to  13/,  about  which  the  business 
of  the  year  commenced. 

In  the  absence  of  definite  information  as  to  the  positive  ulti- 
matum of  the  Peruvian  Government  with  regard  to  nitrate  of 
soda,  it  is  impossible  to  anticipate  its  future  with  any  degree  of 
certainty,  but  it  is  easy  to  see  that  whatever  course  it  may 
adopt,  the  result  will  be  »  rise  in  price.  By  yielding  a  mono- 
poly of  the  total  production  of  so  valuable  a  product  as  nitrate 
of  soda,    tuo  Peruvian  Executive  will  possess  a  power  which. 


Zconomttt. 
March  15,  IS73.. 
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for  the  credit  of  the  new  Administration,  we  hope  will  prove 
more  equitable  than  their  past  control  of  the  guano  trade.  In 
finally  determining  their  poli:y  they  wouli  do  well  to  take  a 
lesson  from  the  past,  and  consider  the  probable  contingencies 
of  OTCr-restriction.  Certainly  .  he  Bolivian  deposits  are  far 
inland  and  exposed  to  many  inconveniences,  but  the  fact  that 
they  are  known  to  be  abundant  may  induce  the  enterprising 
merchants  of  Chili  to  give  them  the  benefit  of  their  experience  in 
the  Peruvian  trade.  Since  1870  the  imports  of  nitrate  from 
Bolivia,  though  comparatively  inconsiderable,  have  shown  a 
striking  advance.  From  Peru  the  quantity  shows  an  average 
increase  of  4,000  tons  per  annum  over  the  past  five  years, 
making  in  all  nearly  as  much  as  the  whole  production  during 
the  first  twenty-five  years  of  the  trade,  which  commenced  in 
\'<A'i.  The  prices  ruling  during  1872  have  been  lower  than  those 
of  1871  Beginning  at  from  16s  to  16s  6d,  they  close  at  about 
I6g  to  168  3d,  having  been  as  low  as  13s  6d  to  14s  iu  June 
}  and  July.  The  stocks  in  Liverpool  were  heavier  than  usual, 
j  which  had  a  tendency  to  depress  the  market,  but  it  is  to  be 
orpected  that  these  will  now  prove  advantageous  to  holders. 

Iron  ore  has  long  been  imported  into  Britain.  In  1856  the 
j  total  imports  amounted  to  only  374  tons,  from  which  time  up 
till  1863,  it  maintained  an  average  advance  of  8,0(iO  tons  per 
annum,  and  subsequently  increased  up  till  1871  at  the  rate  of 
•J3.000  tons  per  annum,  the  greater  portion  being  from  Spain. 
1872  will  show  a  marked  advance  even  on  this  rate  of  increase, 
the  shipments  from  certain  Spanish  ports  having  almost  doubled 
.  during  the  first  ten  months.  Though  there  lias  been  a  large 
I  increase  in  the  production  of  hematite  ore  in  Cornwall  and 
Cumberland  during  the  past  year,  the  extraordinary  expansion  of 
the  steel  trade  has  rendered  this  importation  a  necessity.  So 
great  has  been  the  demand,  that  ore  which  two  years  ago  was 
only  worth  from  ing  to  l-M  per  ton  could  not  latterly  be  bought 
at  under  double  these  figures— numerous  contracts  for  length- 
ened periods  having  been  made  up  to  as  high  as  353  for  supe- 
rior qualities.  Inferior  stone,  which  during  the  quieter  years  of 
the  iron  trade  was  unsaleable  at  a  price  sufficient  to  pay  the 
cost  of  working,  has  been  in  active  demand  at  profitable  rates. 
The  total  production  of  the  United  Kingdom  was  11,  14,  and 
le.OOO.OH.i  tons  during  1869, 1870,  and  1871  respectively. 

HftArBOST  of  CnxmcALs  of  BBirun  >I*.NcrFACTnBE  Expohtkd  from  the 

U."«rrED  Kingdom  for  ten  years,  from  WtS  to  187:;. 

Alkau. 

Tons. 

Total  qnanUty  during  18G3 106,850 

'64 „ 109,fi88 

'65 „.^.„...« „ 128,639 

'6« " 14lt,«r3 

'•iT 158,223 

1868 174,97!) 

C'J ~ 175,719 

'70 192,669 

'71 ~ 208,833 

'"'^ •223,500 

-iiCAi,  PsoDCCrt  (EUelosire  of  Bleaohing  Materials,  Chemical 
iUnursn,  an>l  Other  Preparations). 

£ 

Total  valno  during  18<53  877,S67 

'<>*  :tooi402 

'<'6  9l9.2.-)6 

CC  1,01 1„506 

l,08.\i;87 

1  -'•'  • 1,106,593 

'09  ...,.'„ „ 1,144,«79 

P „ 1,227,179 

,11  • •• l,.'iM8.7C3 

''  ••• •1,877,600 

*  Eitimatod. 


Mr  W.  0«nd«7  (London)  reports  : — 

dly  increasing  both  at  home  and 

111.-  past  year  1872  has  not  been 

si-count  I  rur  and  /lurliialinn  in  /iritrs 

•"•""^  r'''  :n»t   he   chiefly   attributed 

■Mlig  the   inrreantd  rout 

<  arly  and  forward  deli- 

i  111  many  instances  to  other 

!.„'  many  intcrmcdiafc  profits 

r  aii,l  oniiimer.     Thia  ;-  y 

M. lor  the  head  of  alknli,  i  .,. 

'•••for  notwithntfliidiug 

iths  of  the  year  from 

...^j   .a. ur  about  43  percent, 

M  only  about  8  per  cent,  above  1871,  while 

ml,    I'Tii    !l,«  increase  in  quantity  was 

'2  and  1871,  and  ihc  laluc 

Soda  A»h.   Caustic  Soda,   Bicarbonate  Soda.  Crystate 
^oda,  and  Bleaching  Powder  Uv*  maintaiaed  as  odtHmae 


of  20  to  25  per  cent,  from  the  commencement  to  the  close  of 
1872,  with  the  exception  of  the  latter,  which,  although  rising 
monthly  from  13s  9d  to  17s  in  IMay,  suddenly  declined  to  the 
opening  price,  and  with  slight  variations  closes  at  128  9d  per  cwt 
landed. 

Opened  at  Closes  at 

Soda  asb,  48  ;^  and  upwards 2|d  landed     3d  per  cent. 

Caustic  soda,  white  60  to  62 'i 17/         „         21/    per  cwt' 

Bicarbonate  soda 15/         „         17/3 

Crystals  soda 6/9       .,         7/ 

Bleaching  powder 13/9       ,'         12/9        " 

The  demand  for  home  consumption  and  export  has  been  equal  to 
supply,  leaving  dealers  and  producers  bare  of  stock  ;  and  although 
some  manufacturers  made  forward  contracts  at  the  end  of  1871 
at  excellent  prices,  they  did  not  realise  the  great  improvement, 
in  consequence  of  the  unprecedented  general  advance  in  coals, 
iron,  salt,  labour,  &c. ;  still  they  may  congratulate  themselves 
on  their  caution  in  avoiding  as  a  rule  sales  for  1873,  being  free  to 
reahse  the  reward  of  their  prudence,  with  brighter  prospects  for 
the  New  Year. 

Acids. — Citric  rose  gradually  during  the  year,   showing  a 

fluctuation  of  Is  7d  per  lb,  January  quotation  being  28  lOid 

present  4s  SJd,  caused  by  short  supply  and  high  price  of  lemon 
juice.  Oxalic  for  the  first  eight  months  maintained  a  firm  posi- 
tion, with  large  and  increasing  demand,  but  in  consequence  of 
new  manufacturers  appearing  in  the  market,  and  their  desire  to 
make  forward  sales,  prices  gradually  gave  way,  having  opened  at 
Is  l,\d,  and  closing  at  lO^d;  some  contracts  have  been  made  as 
low  as  8Jd,  January /ontnrrf,  but  this  reduction  was  unnecessary 
and  uncalled  for.  Tartaric  has  been  in  good  demand,  but  with 
little  fluctuation  in  value,  commencing  at  Is  7d  and  ending  at 
Is  7id — extremes  being  about  Id  advance  to  Irjd  per  lb  decline. 

Altim.— Throughout  the  year  there  has  been  increased 
inquiry,  with  absenceof  supply ;  prices  in  consequence  remained 
firm  and  were  easily  obtainable.  January  quotation  88  for  looie 
lump,  remaining  thereat  till  August,  when  8a  6d  was  realised, 
now  88  3d,  barrels  8s  9d,  ground  98  6d. 

Ammonia. — Sulphate  maintained  the  high  price  at  which 
it  opened  of  23s  per  cwt  for  the  first  five  months,  then  gradually 
gave  way  to  present  qiiotation  of  20s  for  best  white,  with  every 
prospect  oi  firm  prices  ruling  for  present  year,  makers  demand- 
ing higher  prices  for  forward  delivery.  Muriate  was  in  steady 
demand  at  QHs  to  30s  per  cwt.     Carbonate  uniformly  7d  per  lb. 

Borax,  refined. — With  restricted  supply  prices  were  well 
maintained  at  lOOs  during  the  first  four  months ;  in  May  it  re- 
ceded to  988,  June  95s,  from  this  to  the  end  of  Jioveraber  it  ad- 
vanced to  mOs,  leaving  off  firmly  at  lOfls. 

Brimstone. — The  chief  trade  in  London  was  in  best  thirde, 
owing  to  undue  disparity  in  price  between  that  and  seconds. 
hM\y  in  January  it  was  quoted,  c.  f.  and  i.,  at  6/  fls  for  thirds, 
and  6/  178  6d.  to  11  for  seconds,  but  gradually  drooped  till  the 
autumn,  when  5/  17$  6d  and  6/  78  Od  respectively  were  reached. 
Owing  to  the  usual  scarcity  of  ships  as  winter  approaches  it  re- 
covered, and  18  now  quoted  (i/  2s  Cd  for  thirds,  and  6/  12s  6d  to 
6/  15»  for  seconds,  lamled  prices  being  nominally  6/  Ifls  and 
11  10s,  but  no  seconds  offering  on  the  spot.  In  both  rull  and 
flour  the  importation  of  foreign  has  become  important,  the  qua- 
lity in  all  respects  being  satisfactory;  in  fact,  had  it  not  been  for 
this,  the  demand  would  have  materially  exceeded  the  supply  ;  as 
It  waj,  deliveries  were  often  not  easily  obtainable.  I  ho  quantity 
of  roll  used  hi  the  hop  districts  was  large,  but  prices  did  not  vary 
more  than  about  6d  per  cwt,  the  lowest  being  9s  9d,  and  the 
highest  lOs  3d  to  10s  6d.  Flour  ruled  at  from  about  lis  9d  to 
138,  according  to  brand. 

Cream  Tartar  opened  at  978  6d  per  cwt,  closing  at  106«, 
with  Bales  and  re-sales  to  a  largo  extent;  the  highest  price  wat 
obtained  in  February  and  March,  viz.,  llfis. 

Green  Copperas  has  been  in  excellent  demand,  exceeding 
occasionally  supply  ;  the  value  wa»  608  to  (>Ut  during  tlie  firtt 
four  months,  the  latter  fight  e.'is  to  70«  per  ton. 

Iodine. — Good  dry  seconds  was  in  good  demand  at  the  b«- 
ginning  of  the  year  at  the  fixed  price  of  2i  Id  per  lb,  at  which  it 
has  remained  nominally  to  prefent  lime,  but  occasionally  outaido 
parcels  hero  have  bo«n  done  at  various  prioes,  from  U  lOd  to 
is  6d  per  oz. 

Nitrate  of  Soda. — Consumption  greatly  increased  in  the 
United  Kingdom  both  for  chemical  and  niiricultural  purposes,  ai 
well  ns  for  export,  and  prioei  were  well  maintained.  January 
1««  9.1.  gradually  giving  way  to  14a  9d  July  to  October,  closing 
at  HiK  per  cwt,  with  good  prMpaotafor  ancaHy  spring  advance. 

Potash  generally  haa  been  in  good  request,  liiclnomate 
opened  at  IDd,  declined  to  Hd  in  March,  at  which  it  remained 
till    September,    then    improved    to    S^d,    present    quoUtiou. 

<U„r<ite.—  V\ic   r<.-—"-: n   greatly    increased,  and    notwith- 

siBiiding  that   in  1,1  ol.-ment  was  introduced  into  the 

trade  by  the  con.*, ,  nlarged  importation  of  Krench  make, 

high  prices  ruled  throughout,  and  often  there  was  great  difli- 
culty  in  getting  delivery  under  forward  contracts  made  in  due 
time.  The  /""f w  price  of  the  year  was  in  February  and  August, 
VIZ..  Is  f>id  iho  hujh,j,i,\t  lldduring  April  and  May,  fluctut- 
tiona  between  being  constant ;  the  lut  price  for  present  delivery 
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18  Is  7^d.  Tn  the  autumn  a  fair  business  was  done  for  delivery 
over  all  1873  at  from  about  Is  4d  up  to  Is  6d,  declining  again  to 
It  4d,  but  now  closing  at  Is  6d.  Muriate  commenced  with  an 
active  demand  at  lis  6',  but  gradually  gave  way  to  10s  6d  per 
cwt,  present  price.  Prussiate  was  somewhat  neglected,  with 
steady  decline  in  price,  having  opened  at  Is  Ojd,  and  closing  at 
Is  5Jd  per  lb,  with  a  dull  market. 

Quicksilver  the  first  six  months  remained  at  about  10/  to 
10/  lOs  per  bottle,  but  during  the  last  six  months  11/  lOs  to  13/ 
was  obtained,  the  latter  being  present  value.  There  is  no  stock 
of  consequence,  and  sellers  will  only  dispose  of  small  quantities. 

Sal  Ammoniac  generally  speaking  continued  in  excellent 
demand,  showing  no  material  alteration,  being  quoted  all  the  year 
493  for  firsts,  48s  for  seconds,  with  occasional  sales  of  second- 
hand parcels  at  about  IDs  under ;  firm  prices  may  be  looked  for 
during  present  year. 

Saltpetre  remained  generally  steady.  In  January  293  6d 
was  quoted  for  rou'jh,  February  29s,  from  thence  to  end  of  year 
about  30»,  its  present  value.  Refined  realised  proportionate 
prices,  viz.,  in  January  348,  which  with  few  exceptions  was  the 
current  price  up  to  June ;  July  to  December  333,  with  an  occa- 
sional giving  way  of  10s  to  20s  per  ton. 

Sugar  of  Lead. — Best  white  did  not  exhibit  much  change  ; 
it  commenced  at  42s,  rose  to  45s  in  February,  remaining  thereat 
till  November,  when  it  was  quoted  443,  at  which  it  firmly 
remains. 

Sulphate  Copper. — The  constant  fluctuations  in  the  price 
of  the  raw  material  has  correspondingly  affected  this  manufac- 
ture. January  quotation  283  per  cwt,  advancing  to  :i98  6d 
February  to  June,  32s  July,  358  August,  declining  monthly  to 
31s,  present  value. 

Sulphate  Quinine. — Pellitier's  experienced  frequent  but 
not  excessive  variations,  commencing  and  continuing  until  April 
at  7s  8d  per  oz,  then  giving  way  to  Ts  6d  in  August,  during  the 
last  four  months  remaining  steady  at  about  8s  ;  present  value 
7s  lOd,  with  limited  supply. 

Naval  Stores. — Spirits  turpentine  cpmraanded  high  rates 
from  January  to  June,  reaching  BOs,  the  highest  point  in  May, 
the  market  giving  way  in  the  autumn,  when  large  arrivals 
caused  a  depression  in  the  previously  firm  quotation,  and  prices 
declined  to  32s,  but  this  may  be  attributed  cliiefly  to  the  sales  of 
rejections,  the  removal  of  which  was  lollowed  by  decided  im- 
provement, and  they  have  been  more  decidedly  steady  since. 
Stock  inconsiderable,  the  quantity  on  the  way  insignificant,  the 
prospects  for  the  new  year  are  in  favour  of  holders  ;  price  on  the 
upot  44s. 

Rosin. — In  the  finer  descriptions  business  was  almost  ex- 
clusively confined  to  first  hands,  and  for  strained,  owing  to 
diminished  supply,  high  prices  prevailed  ;  forced  sales  being 
efiected  in  the  spring,  value  declined  to  7s  6d,  but  recovered  soon 
after.  Compared  with  1871,  stock  may  be  considered  small,  and 
price  on  the  spot  lis  to  208. 

(7)  TIMBER. 
Messrs  Churchill  and  Sim  (London)  report  :— 

The  importation  of  wood  for  the  United  Kingdom  has  again 
increased  during  1872.  From  1367  to  1870  inclusive  the  annual 
supply  had  been  rising  from  tliree  and  a-hal/  to  four  millions  of 
loads;  in  1871  it  amounted  to  four  and  a-half  millions,  and  so  far 
as  can  be  ascertained  the  whole  importation  of  1872  will 
approximate  to  Jive  millions  of  loads  of  foreign  and  colonial  wood. 
From  the  following  returns  of  the  Board  of  Trade  it  will  be  seen 
that  the  greater  increase  is  of  foreign  growth,  now  amounting  to 
three- fourths  of  the  annual  supply  ;  while  it  also  appears  that  the 
imports  of  Canadian  timber  are  upwards  of  6  per  cent,  more  than 
in  1871.  '  his  increase  in  the  demand  for  foreign  wood  in  the 
United  Kingdom,  added  to  a  still  greater  increase  in  that  for  the 
continent,  has  had  its  natural  efiect  in  the  continual  rise  of  value 
of  wood  in  Russia,  Prussia,  Norway,  and  Sweden  during  the  last 
few  years.  In  British  North  America  also  the  continually 
increasing  demand  for  wood  in  the  United  States  has  had  the 
same  elTect.  We  have  now  therefore,  both  in  Kuropo  and 
America,  to  look  to  new  districts,  at  a  greater  distance  from  the 
shipping  porta,  for  the  supplies  of  wood,  while  the  enhanced 
value  of  forest  land  and  tne  general  rise  in  wages  still  further 
add  to  the  cost  of  its  production. 
Wood  IxroKncp  (in  loads)— Uwitbd  KmonoM— in  tbo  Y«ara  18C8-72. 


Kindi. 


Colonikl  aawn  wood 

—  hewD  wood 
Foreign  sawn  wood.., 

—  hewn  wood 
Oolouial  A  foreign  atAves 


Total  in  toadt . 


1868. 


768,980 

800,498 

1,648,481 

825,932 

61,117 


3,804,953 


1869. 


753,186 

443,063 

1,676,776 

831,870 

60,450 


3,665,345 


1870. 


781,694 

469,340 

1,904,837 

939,435 

71,622 


4.166,826 


1871. 


703,800 

45!,3I2 

2,144,701 

1,197,323 

88,11 


4,585,255 


1872.» 


780,000 

444,000 

2,299,000 

1,335,000 

65,000 


4,932,000 


Computed. 


The  consumption  of  wood  in  London  continms  steadily  to 
increase,  but  it  is  disappointing  to  observe  that  this  increase  is 
not  proportionate  with  that  of  the  United  Kingdom',  although 
the  rea3on  for  it  is  very  apparent.  In  former  years  the  supply 
ot  wood  was  generally  in  excess  of  the  demand,  and  the  surplus 
to  a  very  large  extent  was  sent  to  London  for  realisation,  and 
sold  usually  at  a  less  price  than  outport  buyers  couldi  import 
at ;  and  consequently  the  consumers  of  wood  in  the  south  and 
east  of  England,  and  even  in  the  midland  counties,  drew  a  large 
portion  of  their  supplies  from  the  London  market.  Now  that 
the  producers  of  wood  can  readily  sell  their  stocks  at  the  shipping 
ports  to  the  English  and  foreign  dealers,  the  high  rate  of  charges 
in  London  on  both  ships  and  cargoes,  and  the  high  cost  of  forward- 
ing heavy  goods  from  London,  a3  compared  with  that  incurred 
from  outports,  have  the  tendency  more  and  more  every  year  to 
contract  the  area  of  districts  supplied  from  London,  we  think  the 
trade  should  consider  whether  some  better  arrangements  could 
not  be  made  to  enable  them  to  retain  for  London  some  portion 
of  the  country  trade. 

The  local  consumption  of  wood  in  London  during  1872  has 
been  a  full  average.  During  the  spring  and  summer  the  im- 
portation was  very  small,  but  it  has  been  raised  beyond  the 
average  of  former  years  by  a  large  arrival  during  the  last  two 
months.  We  begin  1873  with  light  stocks  of  most  descriptions 
of  wood,  showing  that  the  consumption  has  exceeded  the  supply. 
In  consequence  the  result  of  operations  in  wood  in  1872  has  been 
generally  satisfactory,  fair  profits  having  been  realised  in  all 
branches  of  the  trade.  We  think  there  is  every  prospect  of  the 
year  now  commencing  being  equally  prosperous,  as  the  enhanced 
cost  of  the  wood  to  be  imported  appears  to  be  fully  justified  by 
the  smallness  of  the  stocks  reported  to  be  available  for  early 
shipment,  as  well  as  by  the  prospects  of  consumption. 

Estimated  Conshmftion  in  London  of  Sawn  Wood,  or  Deals,  Battens, 
Boards,  and  Ends. 

1867    12,991,000 

18G8    14,359,000 

1809     14,387,000 

1870    13,137,000 

1871    13,812,000 

1872    14,.S89,000 

Hewn  Wood,  or  Timber,  Square  and  Round. 

Loads. 
18G7    223,000 

1868  .„ 181,000 

1809    200,000 

1870    157,000 

1871     179,000 

1872    , 203.000 

On  the  separate  branches  of  the  London  trade  the  following  ' 
details  are  submitted  : —  ! 

Prepared  flooring  has  been  in  fair  demand  throughout  the  j 
year ;  the  continually  advancing  prices  have  from  time  to  time  | 
checked  the  sale  during  the  season,  but  towards  the  end  of  the  ! 
year  buyers  had  more  confidence,  and  the  stocks  are  now  nearly  ! 
all  taken  off  the  importers' hands.  j 

JJeals  from  Norviay  have  been  imported  on  the  same  small  I 
scale  as  last  year,  and  are  now  but  seldom  quoted  in  the  market.  '• 

Battens  have  been  imported,  and  sold  rather  more  freely  than 
in  1871,  and  at  better  prices.  ! 

I'he  same  may  be  said  of  Norway  timher  and  halts;  a  limited 
quantity  is  required,  and  the  import  has  about  kept  pace  with 
the  demand. 

Norway  spars  have  also  been  supplied  and  consumed  more 
freely  than  last  year. 

Firewood. — From  Norway  and  Sweden  the  supply  has  been 
limited,  while  the  demand  has  been  active  at  high  and  remu- 
nerative prices.  Much  wood  which  was  formerly  shipped  for 
firewood  is  now  applied  to  other  purposes. 

Sweden. — The  importation  during  the  year  from  this,  the  chief 
source  of  our  supply  of  sawn  wood,  has  fallen  ofT,  and  it  appears 
to  be  doubtful  whether  Sweden  can  much  longer  satisfy  the 
continually  increasing  demand  for  her  deals.  Swedish  deals  are 
better  liked  in  London  than  any  other  description  of  wood ; 
prices  have  risen  continuously  throughout  the  year,  and  must  rise 
still  more  to  meet  the  higher  cost  of  the  next  season's  importa- 
tion, which  is  now  fully  estabhshod  by  the  larye  sales  already 
made.  In  our  market  but  lew  cargoes  remain  in  the  importers' 
hands,  and  we  shall  be  ready  for  the  new  import  before  it 
arrives.  Battens  do  not  sell  as  well  as  deals,  there  being  so 
many  ports  from  which  battens  can  be  exported  which  produce 
but  a  email  proportion  of  wood  large  enough  for  deals.  Swedish 
timher  has  olmos:  gone  out  of  consumption  in  London,  as  is 
shown  by  the  import  of  only  18,000  pieces,  which  however 
appears  to  have  been  enough  for  the  trade,  for  the  stock  remaini 
about  the  same  as  last  year. 

Finland. — From  the  llussian  side  of  the  Gulf  of  Bothnia  we 
have  imported  more  than  in  1871,  and  these  goods  are  now 
generally  well  manufactured  mill-sawn  deals  and  battens,  not  as 
formerly  chiefly  hand-sawn  and  of  common  quality,  for  which 
there  waa  always  a  considerable   demand,   being   the   lowest- 
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priced  vrood  in  the  market.  There  appears  to  be  more  possi- 
bility of  increasins:  our  supply  from  Finland  than  from  Sweden, 
and  we  expect  that  the  next  few  years  will  show  a  large  develop- 
ment of  trade  in  this  quarter.  The  Finland  mill-sawn  goods 
have  nerer  been  in  such  favour  in  London  as  they  have  been  on 
the  east  coast,  as  they  are  thought  to  have  more  tendency  to 
shake  in  drying  than  the  Swedish  wood,  but  they  have  sold  well 
durinK  this  past  season,  and  their  low  price,  as  compared  with 
the  best  stocks  of  Swedish  deals,  will  bring  them  into  consump- 
tion. White  han-l-sawn  deals  have  been  in  good  demand  owing 
to  the  rise  in  the  price  of  spruce  deals. 

H't-^sia. — ^The  importation  from  Sussia  has  again  been  on  a 
small  scale,  and  the  prices  are  not  raised  in  proportion  to  other 
goods.  Tetersbnrg  yellow  deals  have  not  sold  well  here  during 
the  past  year,  and  have  been  less  profitable  as  an  importation 
than  almost  any  other  article  in  the  trade.  White  wood  has 
•old  better  than  yellow.  The  same  remarks  will  apply  to  deals 
from  the  White  Sea,  of  which  the  import  has  been  very  small : 
•  few  cargoes  have  arrived  from  a  new  port  in  the  "White  Sea 
(Mesnne),  which  have  attracted  attention  as  likely  to  be  equal  to 
the  best  shipments  from  the  old  ports.  A  few  cargoes  late  in 
the  season  from  Wyburg  and  Frederickshamn  arrived  to  a  good 
market.  The  supply  oif  Bussian  deals  has  been  about  equal  to 
the  demand,  and  as  they  will  now  compare  more  favourably  in 
import  cost  with  Swedish  deals  than  in  former  years,  there 
ihould  be  rtwm  for  an  increased  supply  in  1873. 

Prntfia. — In  the  beginning  of  the  season  the  import  of  fir 
timlter  to  London  was  small,  but  it  was  equal  to  the  demand.  As 
the  year  went  on,  tlie  trade  had  confidence  to  give  the  advanced 
prices  asked,  and  before  the  closb  of  the  season  we  had  received 
an  unusually  large  quantity,  shown  in  our  rtock  of  fir  timber, 
which  is  one  of  the  few  articles  that  exhibits  a  surplus  over  for- 
mer years.  Since  this  importation,  prices  have  again  advanced 
at  Ddnlzic  and  Mtnifl,  and  the  stocks  here  are  held  firmly,  being 
calculated  to  cost  less  than  new  imports.  The  higher  cost  of 
Swedish  timber  has  lately  made  more  demand  for  Alauerlatten. 
The  importations  of  Prussian  timber  have  been  of  a  better  class 
than  formerly.  Deck  deals  have  been  in  good  demand  at  fair 
prices  throughout  the  season;  there  has  also  been  a  demand  for 
Mwn  short  deals  for  use  as  scantling,  bu..  the  home  demand  in 
North  Germany  for  sawn  wood  is  now  so  large  that  Swedish 
deals  have  been  exported  to  Germany,  and  appear  likely  to  be 
taken  still  more  largely  in  the  coming  year. 

I'riis.ii'in  oak  has  been  largely  imported  this  season,  leaving  us 
trith  a  stock  rather  too  great  for  our  wants,  but  the  high  price 
and  scarcity  of  f.'ii»ndian  ii  expected  to  throw  some  additional 
demiiid  on  the  yV'/-i'i'!M  oak.  iraiWro^ /o^,*  have  been  imported 
more  freely  than  in  I'STl,  but  still  not  in  sutlicient  number  for 
our  demand,  aui  the  prices  have  been  cont'nually  advancing. 
We  are  looking  for  an  increased  supply  of  Aus'.r'mn  and  Dutch 
vtUiL-voi  to  make  up' for  the  deficiency  of  the  liiyi. 

, Imported  in , 

1S70.  1«-1.  1872. 

loads.  loads.  loads. 

Fir  timber 88,600     68,700    72,300 

Oak  timber  and  planks   1,&00    2,400    4,200 

pieces.  pieces.  pieves. 


from 


De»l.i 24.000    38.000    -A-.Om 

the    Dominion    of 


1872. 
pieces. 


<h  A  me  r Ira. — The  importation 
:»  haa  been— 

1870.  1871. 

From  the  St  Lawrenee —    pieoen.  pieces. 

Finadaal*  2,016,000    l,3ttn,0<(.l    I,';>(i4,0()() 

SpmoedetU 525,000     fi'.tO.OOli     »0»,000 

V-       N>w  Brooswiek— 

■»de«U 324,000    ......       487.000    171,000 

■  deals,  after  a  large  importation,  we  close  the  year  wjtli 
^  slightly  in  excess  of  last  seaaon  ;  and  this  •  xccus  would 
I  hare  iMcn  larger  had  it  not  been  for  the  number  of  cargoes  !ost 
I  at  'PI  iTitlegsiee  of  the  autumn.     The  stock  in   Quebec  has 
j  b'-  itcly    diminuhed.     The   stock  here  is    held  at 

I  V'  ■     but  it  is  evident  that  we  must  continue  to 

:   do  without  pine  deals,  as  (/'c 
lair*  the  Canwlian  millonuirs 


been  almost  entirely  confined  to  bright 

■■   -■'•"'■'-■'—  this  market.     Some 

■  ;    but    the  ordinary 
•n  fiie  price  of  the 
t  from  Canada 
a    verv    Biniill 


il 


•   year.     < '  ■ 
rgc.   bol  ;• 

new  Brunswick,  bring  on  th' 
r.  anri  it  Itit.'i  ti»  with  a  »to 

;i.     Spmc.  ,•  been  m 

rices  nave  very  con- 

article  <j!  which  we  ixpect  the  supply 
<l  if  the  pri-sent  remunerative  prices  can 
.lall  stocks  will  probably  moke  it  a  safe 
ring  and  summer.  From  a^'otb  Scotia 
t  111.. I-  nfiii  nn.i  n'l  imports. 
Trril^to  opened  generally  at  trifling  advance*  on  those  of 


1S71,  rising  gradually  through  the  summer.  In  the  autumn 
the  improved  tone  of  the  wood  market  led  to  rates  being  consi- 
derably advanced.  Swedish  rates  began  at  43s  9d,  and  45a 
for  Geflc,  with  2s  6d  more  for  Sundswall,  Hernosand,  and 
similar  ports,  they  close.i  at  553  and  60s.  Dantzic  quotations 
have  ranged  from  123  Gd  to  ISs.  Petersburg,  from  408  to  50s. 
Archangel  and  Onega,  65s  to  75b.  Quebec  rates  began  at  758 
standard  ond  283  per  load,  and  advanced  to  85s  and  35s. 

LosDON  Importation  of  Wood  aud  Estimated  CoMSfMiTio>r. 
r000'.9  omitted— thu3.  l.i>4H,  =  1,946.000.) 


Coontry. 


Norway    , 

—         Flooring  boards  . 

Sweden    

Finland    

Russia 

Prussia  and  Germany  .... 
United  States 


Total /oreijrn  importation. 
Estimated  consumption  


Canada  

New  Brunswick  and  Xova  Scotia 
Africa,  East  and  West  Indies,  &c... 


Of  Sawn  Wood,   or  Deals,    Battens, 
Boards,  and  Enda — la  Pieces. 


1868.1  1869.     1870.     1871.     1872. 


1,946. 

4,126, 

3,473, 

918. 

1,516. 

52, 

12, 


1,291, 

3,340, 

3,267, 

788, 

1,332, 

13, 

20, 


12,043,110,051, 
11,640,  11,747, 


Total  colonial  importation  . 
Estimated  consumption  .... 

Total  importation  

Total  consumption  


2,33 
1,067, 


3,404, 
2,710. 


15,447, 
14,359, 


2,282, 
379, 


1,181, 

3,815, 

4,426, 

605, 

1,069, 

24, 

11, 


11,131, 
10,184, 


2,540, 
324, 


2,661, 
2,640, 


2,864, 
2,953, 


12,712.  13,995, 
14„<?87,  13,137, 


697, 

3,809, 

5,070, 

376, 

1,135, 

38, 

17, 


11,142, 
10,953, 


2,080, 
437. 


2,517 
2,859, 


13,659, 
13,812 


889, 

3,892, 

4,637, 

656, 

1,196, 

37, 

8, 


11,215, 
U,435, 


2,872, 
171, 


3,043, 
2,954, 


14,258 
14,389 


Mahogany. — The  year  1872  has  been  marked  by  great 
activity  and  general  prosperity  throughout  every  branch  of  the 
fabinet  wood  trade.  The  supplies,  which  on  the  whole  have  been 
equal  to  the  average  of  former  years,  have  been  exceeded  by  the 
deliveries  from  the  docks,  and  the  stocks  of  most  descriptions 
have  therefore  been  reduced.  Prices  have  steadily  advanced 
throughout  the  year,  and  are  higher  now  than  they  have  been  for 
many  years  past. 

The  supplies  ot  Hoiidiirns  have  been  iiearl;/  double  those  of  1871, 
but  they  have  been  scarcely  sufficient  for  the  demand,  aud  prices 
have  consequently  advanced  considerably — cargo  quotations 
being  now  from  7Jd  to  S^d  per  foot,  against  6Jd  to  7d  per  foot 
at  tlie  commencement  of  the  year.  Of  Mexican  and  Tabasco 
there  has  been  a  falling  off  in  the  shipments,  and  supplies  have 
had  to  bo  drawn  from  the  continental  markets  to  satisfy  the  de- 
mand, which  had  exhausted  the  lauding  stocks  here.  I'wo  car- 
goes (798  logs)  lately  arrived  from  Santa  Ana,  have  not  yet  been 
taken  into  stock.  Prices  which  at  the  commencement  of  the  year 
ranged  from  (!}d  to  7d  per  foot  for  Mexican,  and  from  7d  to  7Jd 
per  foot  for  Tabasco,  are  now  from  Thi  to  HJd  per  foot  for  the 
former,  and  from  Sid  to  9d  per  foot  for  the  latter. 
Honduras, 


18C9 
1870 


Landings.  Delivories. 

logs.  logs. 

11,814     12,681 


Landed  Stock. 
31st  December. 

logs. 

3,855 


8,129     10,334     1,0.'>0 


1871    5,.W."i     6,971     274 

1872   10,020     8,886     1,459 

Cedar. — Shipments  from  Cuba  have  almost  ceased,  the 
entire  quantity  imported  direct  during  1872  being  limited  to  i)2 
logs,  the  stock  consequently  standing  over  from  last  ycur  has 
been  nearly  worked  ofl",  the  deliveries  from  the  docks  being 
1,477  logs.  Prices  have  remained  steady,  viz.,  ut  from  C|d  to  7id 
per  foot. 

Eosewood. — It  is  to  be  regretted  that  this  important 
branch  of  the  cabinet  trade  shows  such  a  marked  decline,  mid  that 
this  valuable  and,  at  one  time,  highly  esteemed  wood  i.s  now 
being  superseded  in  a  great  measure  by  other  Imvcr  priced  woods. 
The  deliveries  during  1 872,  although  light,  have  been  much  in 
excess  of  the  supplies,  and  the  stocks  consequently  show  a  de- 
crease of  nearly  20J  per  cent.  Tlic  quantity  now  in  the  market 
is  chiefly  of  an  intermediate  charac'or.  and  this  description  Las 
been,  and  continues,  dull  of  sale  at  from  HI  to  18^  per  ton; 
finely  figured,  large,  sound,  dark  planks  are  scarce  and  in  good 
demand  at  from  20/  to  3'i/  per  ton,  and  the  lower  qualities  re- 
mjin  salcablo  for  turnery  purposes  at  from   l"f  to  11/  per  ton, 

Walnut  Wood. — Italian  has  been  largely  imported,  but  not 
to  the  extent  of  1871,  as  will  be  aeen  from  the  following  state- 
ment:— 


Landing*.         Doliverles. 
plank*.  plnnko. 

iHi;:)    41,684     ..-'.'^J-.i 

IfiTo    47,7!MJ     4ii,w),;     , 

1«71    C«,37»  • .W.liw     , 

H71'    47,903     49.184     , 


Landed   Stock. 
,31st  Dccpinbor, 

plnrikH. 
....      L'l.lJ.i 

....    ■j'^.iji; 


7, 1  .■ 


zr^rr 
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The  deliveries  have  been  satisfactory,  and  the  stock  has  been 
slightly  reduced.  A  large  proportion  of  the  supplies  has  been 
of  an  inferior  character,  viz.,  of  small  sizes  and  poor  quality,  and 
this  description  is  now  almost  unsaleable.  Fair  average  parcels 
are  worth  from  4^d  to  5d  per  foot  super.  From  the  Black  Sea 
extensive  shipments  have  lately  been  made,  and  as  this  class  of 
walnut  wood  is  not  much  esteemed,  it  is  probable  that  the  pre- 
sent quotations  of  from  4d  to  5d  per  foot  cannot  be  maintained. 
Burrs  have  been  freely  imported,  and  the  finest  figured,  dark, 
sound  pieces  have  found  ready  buyers  at  from  40/  to  Ihl  per  ton, 
but  inferior  qualities  have  been  neglected.  American  black  has 
realised  high  prices  throughout  the  year,  and  the  imports,  which 
have  been  considerable,  have  been  easily  disposed  of  upon 
arrival ;  present  quotations  range  from  4s  3d  to  4s  9d  per  foot 
cube. 

(9)  METALS. 

Messrs  Vivian,  Younger,  and  Bond  (London  and  Liverpool), 
report  :— 

Copper. — The  year  1872  has  been  one  of  great  activity  in 
all  branches  of  the  metal  trade,  and  notwithstanding  extreme 
fluctuations  in  price,  difficulties  with  workmen,  and  scaicity  of 
fuel,  the  copper  trade  has  had  its  share  in  the  general  pro- 
sperity. 

The  extent  of  the  speculative  operations  in  copper  has  been 
perhaps  the  most  remarkable  feature  of  1872.  Nothing  at  all  like 
it  has  been  seen  since  1865-6,  and/or  a  simitar  range  of  fluctuations 
ice  must  go  as  far  back  as  1858.  By  articles  in  newspapers,  re- 
views, and  magazines,  all  sorts  and  conditions  of  men  were 
induced  to  interest  themselves  in  the  metal.  It  was  shown  by 
figures  and  arguments,  apparently  conclusive,  and  presented 
with  great  ability,  that  before  the  end  of  1872  the  world's  stocks 
would  be  so  much  reduced  that  famine  prices  must  prevail. 
Although  copper  was  at  the  beginning  of  1872  25/  per  ton  above 
the  lowest  point  touched  in  1870,  the  confidence  in  the  future 
was  stong  enough  to  cause  a  furtlier  advance  of  25  per  cent., 
which  was  more  than  lost  in  the  sequel,  furnishing  a  fresh  illus- 
tration of  the  rapid  action  of  high  prices  in  these  days  in  bringing 
forward  supplies  from  every  quarter  of  the  globe. 

Among  the  other  notable  events  of  the  year,  the  American 
demand  for  copper,  and  the  large  importations  from  Japan,  were 
the  most  important. 

The  market  was  firm  at  the  beginning  of  1872  at  85/  for  Chili 
bars,  and  a  further  advance  of  .S/  took  place  early  in  January. 
Henceforward,  till  the  middle  of  March,  the  trade  was  rather  un- 
settled and  prices  drooped,  the  transactions  ranging  down  to  82/, 
with  one  considerable  operation  at  SO/. 

In  March,  America  appeared  as  a  buyer,  and  the  general  de- 
mand revived  with  great  strength.  From  that  time  the  advance 
was  rapid  and  continuous  till  June,  when  10f</  was  paid — the 
advices  of  large  shipments  to  this  market  from  Chili,  Japan,  and 
the  Cape,  not  damping  the  ardour  of  operators. 

About  the  middle  of  June,  however,  prices  began  to  recede.  By 
the  end  of  July  a  fall  of  7/  per  ton  had  taken  place.  In  August, 
when  the  gradual  increase  of  the  stocks  to  the  extent  of  9,000 
tons  since  1st  January  began  to  attract  attention,  the  downward 
movement  to  90/  was  very  rapid — a  speculative  improvement  to 
the  extent  of  10/  in  a  single  week  being  as  quickly  lost.  The 
failure  of  numerous  speculative  holders,  the  dearness  of  money, 
and  the  general  uncertainty  as  to  the  future,  caused  prices  to 
drop  during  September  and  October  until  as  low  as  77/  was 
accepted. 

At  the  end  of  October  it  became  evident  that  consumers  and 
investors  alike  had  made  up  their  minds  that  copper  was  safe  at 
about  80/,  and  from  that  time  till  the  middle  o!  December  a 
comparatively  steady  business  was  done  between  80/  and  f<5/. 
More  lately,  however,  an  apparently  serious  revival  has  taken 
place,  considerable  orders  from  America  and  from  home  and 
continental  consumers  having  been  executed,  and  the  demand 
for  manufactured  being  active.  Prices  have  advanced  8/  per  ton 
in  the  fortnight,  and  we  are  now  firm  af  91/  for  Chili  bars. 

The  importations  of  \S72  were nnprecedentedty  large,  exceeding 
by  16,800  tons  those  of  1871.  The  lollowing  are  the  figures  for 
the  last  live  years,  the  imports  from  Chili  according  to  the 
Bwausea  and  Liverpool  returns,  the  others  according  to  the  re- 
turns of  the  Board  of  Trade : — 


Cotintrieg. 


From  Chili 

„     Australia 

„     Other  couotriea 
Pyrites    


1868.    1869.1  1870. 


tons. 
45,000 

«,90(i 
17,825 

6,7+3 


tons.  I  ton§. 
4G.100  47,300 

7,470    (!,511 
13,i>(;4  12,912 

9,5'.»2  10,288 


74,974  76,826i  77,011  69,324  8(i,199 


1871. 


tons. 
;18.200 

8.2(!(i 
ll,55f 
11,300 


1872. 


to  tin. 
44,100 
n.!<2(i 

1 7.;iii5 

12,908 


As  will  be  seen  hereafter,  however,  this  increased  import  is 
not  neceisarily  a  proof  of  augmented  production. 

The  stocks  held  in  Chili  on  the  1st  January  of  each  year,  and 
the  sbipmcnU  from  thence  during  the  last  five  years,  are  given 


as  under.      Not  having  the  exact  figures,  we  estimate  the  ship, 
ments  for  1872  and  the  stock  at  this  date  fist  Jan.,  1873; : — 


In  Chili- 


Stock,  January  1 
Loading       „ 
Shicmonts 


1868. 


tons. 

3,000 

5,400 

43,609 


1869. 


tons. 

2,000 

9,250 

54,867 


1870. 


tons. 

3,600 

7,750 

49,139 


1871. 


tons. 

0,600 

4,200 

41,200 


1872.    1873. 


tons. 
8.750 
5.700 

46.600 


tons. 
4.000 
5,000 


From  these  figures  we  calculate  the  production  of  Chili  to 
have  been  46,500  tons  in  1868,  55,000  tons  in  1869,  48,600  tons 
in  1870,  44,900  tons  in  1871,  and  40,500  tons  in  1872. 

This  falling  off— 4,400  tons,  as  compared  with  1871;  8,100 
tons,  as  compared  with  1870;  and  14,500  tons  as  compared  with 
1869 — is  attributed  chiefly  to  the  scarcity  of  labour,  and  to  the 
difficulty  of  procuring  fuel,  even  at  enormously  increased  cost. 
The  fatal  prevalence  of  small-pox,  the  development  of  silver 
mining,  and  the  demand  for  men  for  railway  works,  have  been 
the  chief  causes  of  the  scarcity  of  labour  available  for  the  pro- 
duction of  copper,  and  the  two  last  continue  in  full  force.  Coal 
is  cheaper  than  it  was,  but  the  activity  of  the  iron  trade,  and  the 
strikes  of  coal  miners,  make  it  difficult  to  count  on  a  return  to 
normal  prices  in  1873.  Perhaps  also  the  frequently -reported 
exhaustion  of  many  of  the  richest  copper  deposits,  must  now  be 
accepted  as  another  cause  of  decreased  production  in  Chili.  Inspite 
of  the  stimulus  of  the  high  prices,  therefore,  we  are  inclined  to 
think  that  Chili  will  not  be  able  to  send  us  this  year  more  copper 
than  in  1872,  if  so  much. 

There  is  evidence  that  the  production  of  Australia,  the  Cape, 
and  some  other  foreign  mining  districts,  has  increased  to  the  ex- 
tent altogether  of  about  3,000  tons.  The  large  profits  realised  on 
wool  in  Australia  have  enabled  the  colonists  to  invest  largely  in 
mining,  and  we  may  therefore  expect  still  increased  imports  of 
copper  from  thence  this  year.  The  excess  of  our  imports  in  1872  is 
explained,  as  regards  about  2,000  tons,  by  the  entire  cessation 
of  direct  shipments  from  Australia  to  India. 

The  enormous  development  of  the  pyrites  trade  continues  to 
add  to  our  supplies  of  copper.  The  increase  in  1872  amounts  to 
about  1 ,600  tons  of  fine. 

The  production  of  this  country  appears  to  have  again  slightly 
fallen  off.  We  estimate  it  at  6,000  tons  for  1872.  The  follow- 
ing are  the  figures  for  the  last  five  years  : — 9,817  tons  in  1868, 
8,291  tons  in  1869,  7,175  tons  in  1870,  6,280  tons  in  1871,  and 
6,000  tons  in  1872. 

It  would  seem,  therefore,  that  the  decrease  of  production  in 
Chili,  and  the  increase  in  all  other  places,  about  balance  each 
other,  and  that  the  increase  of  imports  is  due  to  the  high  prices 
which  for  some  timed  ruled  here,  and  to  the  extravagant  expec- 
tations held  out  of  further  advances,  which  caused  the  transfer 
to  our  market  of  the  stock  held  back  in  Chili,  and  of  the  surplus  .stocks 
of  all  other  parts  of  the  world. 

We  ought  to  add,  however,  that  there  are  grounds  for  expict- 
ing  constant  supplies  in  future  from  Japan,  though  not  on  any- 
thing like  the  same  scale  as  during  last  year. 

The  exports  in  1872  were  9,000  tons  less  than  in  1871.  We 
give  the  figures  for  the  last  five  years: — 56,614  tons  in  1868, 
52,901  tons  in  1869,  51,949  tons  in  1870,  54,340  tons  in  1871,  and 
45,273  tons  in  1872. 

This  failing  off  has  taken  place,  in  spite  of  large  shipments  to 
the  United  States,  which,  during  the  previous  twelve  years,  had 
taken  hardly  any  copper  from  us. 

llussia,  which  received  from  us  5,500  tons  in  1871,  was  con- 
tent last  year  with  about  1,500  tons  ;  and,  besides,  she  exported 
about  3,000  tons. 

The  cessation  of  the  demand  for  cartridge  metals  has  also 
diminished  our  exports  to  other  continental  countries. 

India  has  taken  nearly  4,000  tons  less  than  last  year, 
shipments  were : — 

CorPER. 
Slanu-        Unmanu- 
factnrod.       factored. 
To  India —  tons. 

In  1872  1,300 

Average  of  the  nine  pre- 
vious years 6,205 


tons. 
928 


Yellow 
Metal, 
tons. 
2,232 


The 


Total, 
tons. 
4,455 


2,915 


4,321 


13,441 


and  as  we  received  back  a  good  deal  of  copper  last  year,  the 
export  on  balance  is  very  small. 

Homo  consumption  was  less  active  last  year  than  in  1871. 
During  the  early  part  of  1H72  manufacturers  were  busy  with  the 
execution  of  old  orders,  but  the  new  biuiness  of  1872  shows  a 
considerable  falling  off  as  compared  with  the  previous  year. 

The  demand  for  railways  and  engineers  has  been  the  mainstay  of 
the  market  for  manufaclurcd  copper  and  bra.ss.  The  exports  of 
hardware,  steam  engines,  and  machinery  exceeded  by  30  per 
cent,  in  value  those  of  1871  (there  are  no  return  of  quantities), 
but  this  excess  perhaps  represents  little  more  than  the  rise  in 
price.  On  the  other  hand,  the  exports  of  t<'legrapli  wire  only 
amounted  to  one-fourth  of  those  of  1871.  On  tlie  whole,  the 
Birmingham  trade  and  the  home  trade  generally  have  not  been 
so  good  as  in  the  previous  year.  The  copper  rolling  trade  has, 
as  usual,  been  unprofitable,  but  the  yellow  metal  trade  has  again 
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been  fairly  good— the  hi.jh  jirice  of  iron  havinp  <!!ve7>  a  mw  impetus 
to  the  huil'liiig  "/"  irooden  fhips,  and  the  new  Tariff  Act  having  re- 
opened the  American  market  to  our  manufacturers. 

The  stocks  in  London.  Swansea,  Lirerpool,  and  Havre,  and 
aflopt  and  chartered  for  from  Chili  are  estimated  as  follows,  as 
compared  with  the  fire  preyious  year  ;— 

^Vfloat  and 
Stock.  Chartered  for.  TotaL 

tons.  tons.  tons. 

jMinarv  1,  1873    82,378     9.900     42,278 

_■        1872  .     IS.Ooi     12.000     30,05+ 

_    1871  35.73;t  ll,t!0O  47,33!» 

_    1870  30,503  14,287  44,780 

—    18C9   .  .   22,422  12,720  35,148 

_         18G8     19.83:1     12.236     32.0(;9 


I 


The  hulk  of  the  present  stock  consists  of  Chili  bars  and  Wal- 
laroo copper,  almost  the  whole  supply  of  the  other  kinds  im- 
ported having  gone  at  once  into  consumption. 

We  believe  smelters  and  consumers  here  and  on  the  continent 
are  fairly  supplied  for  current  wants,  hut  not  for  any  great  de- 
mand upon  them.  They  have  taken  freely  the  copper  offered 
them  at  about  the  lowest  point,  but  have  not  shown  suflicient 
confiJence  in  the  market  to  pay  an  advanced  price  except  to 
cover  sales. 

The  position  at  the  beginning  of  1872  was  this :— We  had  im- 
ported in  1871  7,700  tons  less  than  in  1870  ;  we  had  exported  m 
1871  2,400  tons  more  than  in  IbTO;  and  the  stocks  on  1st  Jan., 
1872.  were  17,600  tons  less  than  on  1st  January,  1871.  Our  pre- 
sent position,  Jan.  1,  1873,  is  thus  stated :— We  imported  in 
1H72  16,800  tons  more  than  in  1871 ;  we  exported  in  1872  9,000 
tons  less  than  in  1871  ;  and  the  stocks  to-uay  are  14,300  tons 
more  tban  on  1st  January,  1872. 

As  tlie  surplus  stocks  of  tlie  world  are  now  concentrated  here,  we 
think  we  are  warranted  in  assuming  that,  in  spite  of  increased 
production,  the  imports  of  1873  will  be  10,000  tons  less  than  those 
of  1871. 

The  increase  of  population,  and  the  development  of  trade  in 
the  Uiiiletl  */«/<»,  have  increased  the  consumption  of  copper 
beyond  the  capacity  of  i)roduction  of  the  Lake  Superior  manes, 
and  we  may  hope  for  such  a  regukr  and  possibly  large  demand 
henceforward  from  that  quarter,  as  to  materially  influence  the 
course  of  the  article. 

The  famine  in  Persia,  and  two  successive  bad  harvests  in  India, 
have  injuriously  affected  the  copper  trade  of  Bombay  and  Cal- 
cutta for  the  last  two  years.  Consumption  has  been  arrested, 
aad  when  prices  advanced  in  tlie  two  ports  in  sympathy  with 
our  market,  the  up-country  dealers  sent  down  large  quantities 
to  be  sold  there,  some  portion  of  which  eventually  came  to 
Englaiid.  It  is  saiit  that  Vie  dealers  in  the  bazaars  of  the  interior 
wUl  «u  '■'■'"•  '■  "'"  >"  "rJinary  times,  keep  more  than  half  the  stocks 
they  \Uf  t'l  hold,  on  account  of  the  facilities  they  now  have 

for  gtt!<  ,,    ■'  as  ijiey  want  them  b>i  steamers   and  railways. 

However  this  may  be,  we  think  there  are  signs,  among  which  we 
may  mention  the  improvement  in  cotton,  that  the  trade  with 
India  will  be  better  in  1873.  and  that  she  will  be  a  larger  and 
more  regular  buyer  of  copper  than  for  some  years  past. 

As  regards  the  general  home  and  export  trade  we  expect  an 
increase  of  demand  for  railway  work,  almost  independent  of  cost, 
but  in  other  branches  the  activity  will  no  doubt  depend  very 
much  on  the  course  of  prices. 

The  result,  so  far,  of  the  high  prices  of  1872,  has  been  to 
rsstnel  consumption  and  export,  and  to  bring  here  the  surplus 
stocks  of  the  rest  of  the  world. 

We  are  now  about  .'W  abo»e  the  level  of  value  of  this  time 
1872,  and  when  we  take  into  account  the  great  rise  in  wages,  the 
scarcity  and  increased  cost  uf  coal,  and  the  dearness  of  money,  it 
may  be  contended  that  copper  is  not  unreasonably  high  at  pre- 
sent prices. 

To  conclude,  we  think  the  prospects  of  the  market  for  1873, 
looking  at  all  the  circumstances  in  the  light  of  the  experience  of 
1)472,  are  so  oneertain  that  the  only  safe  course  for  all  interested 
IS  to  act  with  the  greatest  caution.  The  demand  at  present  is 
good,  holders  are  confident,  metals  generally  are  buoyant,  and 
the  coutioued  falling  off  in  the  production  ot  Chili  last  year,  the 
'  .-rtHii.'vof  our  import*  this  year  being  much  less  than  last,  and  the 
,  :     't   .aty  ofa  good  demand  from  America  and  India,  are  calcu- 

irage  those  who  hope  for  higher  prices.  On  the  other 

Ik  iial  iupphee  on  the  spot  are  very  heaiy,  and  it  is 

,;.:........  .„aiid  that  increasing  values  materially  contract  con- 
sumption. 

Jan.  7. — Since  the  foregoing  was  written,  the  English  smelters 
iiave  aivanced  their  prices  to  981  for  tough,  10(J<  for  oest  selected, 
■ud  lnii  for  manabctursd. 

Tlic  ''oUowing  are  the  quotations  of  Chili  bar*  on  the  1st  of 


the  mouih,  1872:— 

J>Buary.       April.        July.        ()<'loh<<r. 
Per  Too.    P«t  Tod.   Per  Ton.     I'or  Ton. 

e    t         t  £  £    > 

-•.  10     „.     99     ...     103     ...     83  10 


IW73. 
Ducsinber.  Jantury. 
Par  Ton.    Per  Too. 
X      a  £ 

..     U  10     ...     01 


The  official  qttotations  of  the  copper  smelters  and  yellow  metal 
manufacturers  for  the  year  were: — 


Strong. 
1872.  £ 

January  1  •)(! 

„       4  101 

February  26  96 

April  2    IOC 

„     9    — 

May  7 — 

„    14 Ill 

.,   28 IK! 

Juno  4 121 

August   6  117 

„       27  110 

September  20 100 


Tough. 
£ 
.       91     . 
.       US     . 
.      91     . 
,     101    . 


106 
111 
IIG 
111 
103 
93 


B.  S. 
£ 

93 

!I8 

93 

103. 


108 
113 
118 
113 
105 
95 


YeUow 

Metal 

d 


9 

!i 

10 
!l4 


9J 

1 


The  available  stock  of  Chili  bars,  ores,  and  regnlus,  in  Liver- 
pool, Swansea,  and  Havre,  and  English  and  foreign  copper  in 
London,  on  the  Ist  day  of  each  month  1872,  and  Ist  January, 
1873,  weie,  iu  fine  copper,  as  follows,  as  compared  with  the  pre- 
vious year : 


1872.  1871. 

tons.  toes. 

Jannarv     ...     18.054  ...  35,739 

February  ...     19,563  ...  34.002 

March    20,047  ...  33,502 

April 19,507  ...  34,508 

May   21.435  ...  34,817 

Juno 21,595  ...  34,117 


1872.  1871. 

tons.  tons. 

July  23,435  ...  31.987 

August  27,433  ...  28.530 

September...     27,522  ...  29,173 

October 28,575  ...  24,964 

November...     28,944  ...  24,051 

December...     30,539  ...  19,307 
tons. 


January  1,  1873 32,378 


COPPBB— 1863-72. 


Years. 


Produc- 
tion in 
U.K. 


i     tons. 
1872   1      6,000 


71 

'70 
'09 
•68 
'67 

1866 
•65 
'64 
'63 
'63 


6,500 
7,400 
8,291 
9,817 
10,233 

11,153 
11,888 
13,302 
14,247 
14,843 


Imports 

into 

U.K. 


tons. 

81,391 

65,765 

71,056 

72,274 

70,282 

61,223 

57,532 
57,810 
61,590 
38,555 
25,620 


Exports 
from 
U.K. 


tons. 
45,273 
54,340 
51,949 
52,901 
50,614 
S1,6U 

42,637 
41,041 
4,5,913 
49,370 
36,598 


Exports 
from 
Vhili. 


tons. 
45,50() 
41,000 
49,139 
54,807 
43,009 
44,054 

44.820 
48,372 
47,500 
32,540 
43,109 


Exports 
from 

U.K.  to 
India. 


tous. 
4,500 
8,000 
12,200 
18,400 
14,000 
18,700 

8,900 

9,400 

1.5,70O 

14.200 

9,500 


Average 

Price  ot 

English 

Tough 

Oako. 


£ 

90 
75 
70 
75 
76 
78 

88 
92 
101 
94 
97 


IBON. 

Messrs  W.  Fallows  and  Co.  (Liverpool)  report : — 

The  year  1871  was  a  period  of  considerable  activity  and  pro- 
sperity in  the  iron  trade,  but  1872  will  he  still  more  viemorahlc, 
whether  tiy  regard  the  unpreeedenled  advance  in  prices  and  mages,  or 
the  exceptionable  character  of  all  the  circumstances  connected  with  its 
history.  The  primary  cause  of  this  extraordinary  chnnge  may  be 
traced  back  to  the  lo-jv  range  of  prices  which  ruled  between  the  end 
o/'lht>4  and  the  beginning  eif  1871.  This  led  to  an  increased  con- 
sumption of  iron,  in  consequence  of  its  use  in  many  new  forms 
until,  steadily  but  surely,  it  became  manifest  that  the  demand 
was  in  excess  of  the  means  of  supply.  This  was  first  felt  in  the 
early  part  of  1870,  but  the  outbreak  of  the  Franco-Prussian  War 
postponed  its  development  till  the  midsummer  of  1871,  from 
which  period  dates  that  remarkable  reaction  which  has  been 
witnessed. 

The  labour  question  had  a  most  important  influence  on  the 
course  of  prices,  and  its  controlling  power  is  manifestly  too 
potent  to  be  despised  or  omitted  in  any  oslimato  of  the  cuuditiou 
and  prospects  of  the  trade.  On  the  first  indications  of  improve- 
ment the  men  were  prompt  and  urgent  in  their  demands  for 
increased  wages,  and  these  have  been  repeated  time  after  time 
untU  now  the  cost  of  productiim  has  been  most  seriously  enhanced  by 
the  advance  in  wages.  In  no  case  hat  the  advance  been  lets  titan 
50  l>er  cent,  {during  the  last  eiahtetn  months),  whilst  m  tite  case  of  tlu: 
Scotch  colliers  tlw  increase  hat  been  from  4»  (id  to  \i)s  per  day, 
althoui/h,  towards  llie  dote  of  1872  tlie  masters  gave  notice  of  a 
rtductiuu  of  is.  Puddlers  in  Staffordshire,  who  were  paid  Ss  Cd 
per  ton  in  July,  1871,  obtained  12s  Ud  i>er  ton  during  the  latter 
half  of  1872.  Ironstone,  coal,  atul  coke  have  all  fully  advanced 
doutle  tince  30th  Jane,  1871,  and  as  it  is  estimated  that  f>  to 
0  tons  of  coals  and  coke  arc  used  in  the  process  of  producing  one 
ton  of  manufactured  iron  through  all  the  stages  from  the  raw 
material,  it  will  bo  understood  what  a  serious  matter  the  "  coal 
question  "  has  been  to  the  iron  trade.  Taking  all  these  elements 
into  consideration,  it  is  evident  that  these  high  jiriccs  are  not  so 
remunerative  to  manufacturers  as  is  generally  supposed. 

In  illustration  of  the  exceptional  dcmaud  wuich  has  boon 
experienced  daring  tlw  last  two  yean,  1871-2,  it  may  be  noted 
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that  there  has  been  a  diminutiou  in  the  Mocks  of  pig  iron  in  Scot- 
land and  Middlesboro'  between  30th  December,  1870,  and  30th 
December,  1873,  of  537,000  tons,  and  this  notwithstanding  an 
increase  of  li54,O0O  tons  in  the  production  of  these  districts.  The 
total  exports  have  risen  from  2,825,575  tons,  valued  at  24,038,390;, 
in  1870,  to  3,388,622  tons,  valued  at  36,060,547?,  in  1872,  the 
increase  in  weight  being  almost  entirely  under  the  head  of  "  pig 
iron."  It  is  also  remarkable  that,  notwithstanding  the  average 
r>rice  of  Scotch  pig  iron  during  1872  was  over  100s,  the  quantity 
taken  for  home  and  foreign  consumption  was  51,000  tons  in 
excess  of  1871,  when  the  average  price  was  59s. 

Staffordshire  Iron. — At  the  quarterly  meeting  in  January, 
1872,  the  leading  brands  of  bar  iron  were  advanced  11  per  ton, 
which  was  followed  by  l/more  on  5th  February.  On  the  11th 
April  10s  per  ton  was  added,  and  again  on  17th  May  another 
10s.  During  the  month  of  .June  there  was  considerable  excite- 
ment, and  two  successive  advances  of  II  each  were  announced, 
and  then  the  highest  point  was  reached — 161  at  the  works  for  bar 
iron.  This  iras  an  adcance  o/Sl  ])er  ion  since  30lk  Jane,  1870,  ahout 
lihich  time  the  upward  movement  first  manifested  itself.  But  great 
as  was  this  advance,  the  rise  in  the  price  of  sheet  iron  was  still 
more  remarkable.  On  the  30!h  June,  1870,  it  was  quoted  at 
8/  15s  to  91  10s,  but  by  jMid.summer.  1872,  211  lOs  to  23/  was 
obtained  for  prompt  delivery,  so  urgent  was  the  demand  for  this 
description.  Towards  the  end  of  Anyust  it  appeared  that  the 
extreme  point  to  which  prices  had  been  pushed  in  the  month  of 
June  had  given  a  decided  check  to  orders,  and  a  disposition  to 
sell  became  manifest,  especially  among  merchants  who  had 
bought  during  the  rise.  Jt  iras  not,  hoirever,  tid  1st  October, 
that  the  leading  manufacturers  announced  anij  change,  and  when 
it  was  found  that  the  first  reduction  of  21  did  not  bring  in 
much  business,  a  second  reduction  of  a  like  amount  was  declared  on 
the  Isi  November.  This  rapid  fall  appeared  only  to  have  the 
effect  of  unsettling  the  trade,  and  buyers  then  seemed 
to  be  the  more  afraid  to  operate,  anticipating  lower  prices. 
Few  orders  were  given  out,  and  many  works  were  on  short  time 
during;  October  and  November.  The  month  of  December  witnessed 
a  most  extraordinary  and  sudden  change.  During  the  period  above 
referred  to,  when  prices  of  manufactured  iron  fell  4i  to  ol  per 
ton,  there  was  little  change  in  raw  materials  (more  cspeciiilly 
coal),  and  there  was  a  considerable  loss  on  orders  taken  at  the 
lowest  prices.  This  led  to  firmness  on  the  part  of  manufac- 
turers, and  buyers,  realising  the  position,  became  more  anxious 
purchasers.  A  few  days  brought  out  a  large  quantity  of  orders 
that  were  waiting  to  be  placed  when  the  lowest  point  had  been 
touched,  and  these  being  put  on  the  market,  prices  quickly 
rallied,  until  an  improvement  of  SOs  per  ton  from  the  lowest 
point  was  established  before  the  end  of  the  year.  At  the  same 
time  the  leading  South  Staffordshire  makers  gave  notice  that 
they  could  only  enter  orders  "  subject  to  next  quarter  day's 
price,"  or  "  price  time  of  execution." 

Welsh  Iron,  which  was  8/  lOs  f.o.b.  Wales  on  1st  January, 
advanced  in  August  to  13/,  ihen  receded  to  10/  inXovember,  and 
closed  the  year  at  10/  lOs  to  11/.  Bails  fluctuated  between  9/ 
and  12/,  but  the  makers  assert  that  the  highest  price  was  merely 
nominal,  and  that  no  large  sales  were  made  over  9/  10s.  In 
December  the  masters  gave  notice  of  a  reduction  of  ten  per  cent, 
in  wages,  to  take  effect  on  Ist  January,  1873.  To  this  the  men 
demurred,  and  after  some  discussion  and  conference  between  the 
masters  and  men,  the  latter  decided  to  resist  lids  reduction,  and  a 
strike  has  followed. 

Pig  Iron.  —In  Scotland,  notwithstanding  the  high  prices 
ruling,  the  production  was  only  1,090,000  tons,  which  is  a  reduc 
tion  of  70,000  from  the  make  of  1871,  and  106,000  tons  less  than 
1870.  This  falling  off  may  be  consequent  on  the  rapid  exhaustion  of 
the  native  ironstone,  together  zvith  the  irregular  working  of  the  men 
and  .shortened  hours  of  labour.  The  fuctuations  in  price  have  been 
very  severe.  Beginning  at  728  6d  the  upward  movement  was 
almost  continuous  until  1378  was  paid  on  25/A  July.  From  this 
point  there  was  a  reaction  to  878  6d  in  November,  after  which 
the  price  steadily  advanced  to  119s  Od  on  Slst  December.  The 
greater  portion  of  the  rise  was  baseil  upon  legitimate  trade,  but 
the  extreme  fluctuations  that  ensued  were  conseipient  upon  specu- 
lative operations  of  exceptional  nature — and  mainly  adverse  in  their 
results.  On  f'e  whole,  however,  the  experience  of  1872 
has  proved  that  the  legitimate  demand  was  sufhcient  to  carry  and 
maintain  the  price  over  100s.  Stocks  have  been  reduced  296,000 
tons  during  1872,  and  the  total  reserve  in  Scotland  on  25th  Dec. 
was  only  194,000  tons,  being  the  smallest  stock  known  during 
the  last  fifteen  years.  The  number  of  furnaces  in  blast  at '25th 
December  was  only  115,  against  126  at  the  same  period  1871, 
and  the  production  at  the  close  of  1872  was  seriously  diminished 
by  the  colliers' strike,  which  ntcessitated  many  furnaces  being 
damped  down  on  account  of  the  thort  supply  of  coal. 

In  the  Middlesboro'  district  the  production  continues  increasing 
yearly,  the  quantity  of  pig  iron  made  during  1872  being  returned 
at  1,968,972  tons,  against  1.884,239  tons  in  1871.  Notwith- 
stacding  this,  stocks  have  been  reduced  from  (iS.SSl  tons  to 
41,628  tons.  Prices  ranged  bctweeuTIs  6d  and  122(.  6d  per  ton; 
but  M  the  m«ker8  were  committed  to  large  sales  for  forward  de- 
livery at  comparatively  low  figurei,  the  extreme  prices  were  only 


obtained  for  small  quantities  which  they  could  spare  for  imme- 
diate shipment,  and  the  trade  has  not  been  to  prof  table  to  makers  as 
the.<ie  high  prices  wtulcl  seem  to  indicate.  Considerable  sales  were 
made  for  delivery  during  1873  at  prices  ranging  from  85s  to 
100s,  and  the  price  for  No.  1  pig  iron  on  3l8t  December  was 
llOg.  Manufactured  iron  made  in  this  district  (such  as  rails, 
bars,  plates,  &c.),  was  not  forced  up  so  high  as  in  Staffordshire, 
and  the  demand  was  much  steadier,  with  more  moderate  fluctuations 
n  prices.  Eails  ranged  from  8/  hi  to  11/  lOs;  bar  iron,  hi  to 
l2/  lOs  ;  and  plates,  11/  5s  to  12/  10s. 

Tin  Plates  were  in  good  demand  throughout  1872,  and 
prices  were  influenced  very  much  by  the  fluctuations  in  iron.  In 
January  cokes  were  28s  to  298,  and  charcoals  32g  to  348,  and 
the  price  steadily  advanced  until  the  end  of  July  when  the 
highest  point  was  reached,  cokes  being  sold  at  438  to  4l8,  and 
charcoals  46s  to  488  per  box.  During  the  next  four  months 
buyers  held  off,  and  prices  receded  until  oOs  was  accepted  for 
cokes  and  348  for  charcoals.  December  witnessed  a  decided 
change,  and  the  market  rallied  until  at  the  close  of  the  year  35s 
to  36s  was  asked  for  coke,  and  398  to  41s  for  charcoals.  The  total 
exports  for  the  year  are  2,304,684  cwts,  against  2,392,116  cwts 
in  1871. 

Copper  was  greatly  under  the  influence  of  speculators,  and 
the  fluctuations  were  somewhat  severe.  Chili  bars  which  in 
January  were  88/  to  89/  per  ton,  receded  to  83/  in  March,  and  then 
rapidly  advanced  until  108/  was  touched  in  May.  During  June 
and  July  prices  remained  comparatively  steady,  but  afterwards 
a  severe  reaction  set  in,  and  80/  was  accepted  ia  November. 
From  this  point  there  was  a  steady  improvement  until  87/  was 
obtainable  at  the  close  of  the  year.  English  tough  has  fluctuated 
between  87/  and  110/,  closing  the  year  at  93?. 

Tin. — The  changes  in  the  quotations  for  this  metal  have 
been  more  frequent  than  in  any  former  year,  &nd.t\ii  Jtuctuations 
have  been  considerable.  In  January  144/ to  148/ was  demanded 
for  English  block,  after  which  the  price  steadily  advanced  until 
163/  was  pai  I  in  April.  This  was  the  highest  figure  reached,  and 
with  varying  fluctuations  the  price  moved  up  and  down  until  140/ 
was  touched  in  December.  Towards  the  close  of  1872  there  was 
a  better  feeling,  and  1458  was  obtainable  for  block  tin. 

Lead  has,  by  comparison,  been  remarkably  steady.  Begin- 
ing  the  year  at  19/  the  price  advanced  till  21/ 158  was  procurable 
for  good  soft  J^nglish  pig. 

The  Iron  Trade  enters  upon  1873  under  circumstancea 
which  are  remarkable  and  unprecedented.  Of  coals  there  is  no 
stock,  and  the  supply  is  much  restricted,  while  of  pig  iron  the  stock  is 
not  moi  c  than  equal  to  one  month's  consumption.  The  relations  of 
capital  and  labour  are  in  the  highest  degree  unsatisfactory  to- 
wards each  other,  and  strikes  in  various  quarters  are  now  in- 
creasing the  evils  already  resulting  from  shortened  hours  and 
irregular  work.  Stocks  of  manufactured  iron  are  everywhere  at 
the  lowest,  and  though  demand  may  be  more  or  less  checked  by 
rapidly-increasing  prices,  there  is  no  reason  to  doubt  that  a  good 
business  is  in  prospect,  and  that  a  full  average  of  requirements 
must  be  met.  Time  alone  can  show  whether  the  course  of  prices 
will  be  such  as  the  last  has  exhibited.  The  same  elements  exist 
in  equal,  if  not  greater,  force.  Whatever  may  result  from  thair 
development,  the  tendency  is  steadily  towards  the  maintenance 
of  a  much  higher  range  of  prices  than  prevailed  prior  to  1872. 
Scotch  Pio  and  JIalleable  Irox — 18C9-72,  and  in  1850. 


SniPMBSTS,  &o. 


Total  foreign 

Coastwise,  and  per  rail 
to  England 


Total  shipments 

Local  consumption 


Total  deliveries .. 
Computed  make.. 
Stock,  Deo.  81   ., 


Furnaces  in  blast,  Dec. 

31    

Highest  price    

Lowest  price 

Average  price 


Make  of  malleable  iron 

Average  price  of  bort, 

Dec.  81  


1872. 


616,933 
299,067 


916,000 
470,000 


1871. 


512,479 
357,521 


870,000 
465,000 


1870. 


388,842 


1869. 


388,63it 


266,158  262,361 


655,000,  051,000 
506,000  447,000 


185C. 


258,738 
240.262 


505,000 
325,000 


1.380, 00<)!  1,335,000  1,161,000  1,098,000     830,000 

1,090,000  1,160,000  1,200,000  1,150,000     820,000 

194,000    490,000    665,000    liiOfiOO     120,000 


115 
137/0 
72/6 
101/10 

223,377 

12/5/ 


126 

73/ 

51/6 

59/ 

200,131 

8/ 


120 
61/0 
49/lOi 

64/4 

199,353 
7/10/ 


180 

58/6 
50/0 
53/3 

206,960 

7/ 


126 

81/ 

65/0 

72/G 

125,000 

9/ 


Mr  Thomas  Thorburn  (Glasgow)  reports : — 

In  closing  annual  report  for  1871,  I  embraced  the  opportunity 
of  foreshadowing  the  reasonableness  of  expecting  a  continuously 
increasing  use  of  iron  during  1872 ;  and  now,  at  its  close,  1  have 
to  record  that  1872  has  become  con.ipicuous  for  a  worlil-iride  de- 
mand, tnin.icending  all  past  exjurience.  Science,  art,  and  com- 
merce seem  to  have  combined  in  originating  those  multifarious 
purposes  to  which  the  application  of  iron  is  a  necessity  ;  and 
every  year  is  adding  to  the  number  and  utility  of  its  manufac- 
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ture«.  And  now,  at  such  a  happy  juncture,  misgivings  as  to  our 
ability  to  supply  so  imperative  a  demand  come  stealing  upon  us. 
For,  though  substantial  grounds  existed  for  enlarging  the  pro- 
;  duction,  yet,  owing  to  the  difficulty  of  dealing  satisfactorily  with 
j  the  labour  <jm'stw)i,  and  the  scarcity  and  increased  cost  of  the  raw 
I  material,  it  has  been  lessened  70,000  tons.  Acconiing  to  the 
I  returns,  the  make  of  pig  iron  in  the  last  twelvemonths  is  only 
'  1.090,000  ton",  which,  valued  at  the  average  price  of  the  year, 
amounts  to  upwards  of  5,500,000/.  The  home  consumption, 
and  shipments  foreign  and  coastwise,  number  1,386,000  tons. 
The  stock  has  therefore  been  decreased  290,000  tons,  which  is 
I  the  greatest  reduction  in  one  year  on  record.  In  ironmasters' 
and  warehousekeepers'  stores  it  is  now  1 94,000  tons.  The 
fluctuations  in  prices,  too,  have  never — in  the  history  of  the 
trade — been  so  rapid,  bewildering,  and  elusive.  They  defied  all 
principles  of  calculation.  Advancing  from  the  lowest  (72s)  in 
February,  to  1378  6d  on  the  23th  July,  and  rising  and  falling  5s 
to  35*  within  short  periods— they  yield  an  average  of  lols  lOd 
per  ton,  or  fully  43s  above  the  average  of  the  previous  27  years. 
Gartsherrie,  ColtnesJ,  Calder,  Langloan,  Summerlee,  and  Shotts 
iron  rose  from  S')s  to  llJOs.  owing  to  the  extraordinary  demand 
for  these  favourite  brands ;  while  other  makes  fluctuated  be- 
tween 80g  and  140s  a  ton.  I  he  colliers'  and  miners'  incomes 
have  advanced  to  the  unprecedented  rate  of  10s  per  day.  Great 
activity  has  prevailed  in  our  malleable  and  foundry  works  and 
shipbuilding  yards  during  the  year,  and  they  continue  to 
prosper.  Keepiuff  in  view  that  our  vast  resources  are  enriching 
the  markets  of  the  world,  and  that  the  great  reservoirs  through 
which  the  current*  of  trade  circulate  are  becoming  plethored 
with  wealth,  it  is  no  matter  for  surprise  that  the  cry  for  iron  is 
reaching  us  horn  every  land. 

Statwtics  of  the  Scotch  Ibon  TaxnE. 
Shipments 
Furnaces 
in  Bla^t 
on  31  Ddc. 

,.  112  . 

.  121  . 

,.  131  1,0»)0.(KK) 

.  121  ..,„,  l,fi:!.-,.fMK) 

r,2 125  I.OSO.OOO 

'63 134     I,ltj0,000 

'64 i:i4     l,l«t,000     l,l.'i(i,000     700,000 

65 13fi     l,ltH,000     1,272,000      (;r.2,0<)0 

■6«5 9K     994,000     l,l.Jfi,000     .IIO.OOO 

•67 112     1,011,000     1,(H;«,000     473,000 

121     I,0<',)<,0n0     973,000     5f>S.00O 

12U     1,I.V).I)00     1,09H,000     (;20,000 

12«     !.."ii;.iX)0     1,U11,0<K)     GfiJ.OOO 

136    i.irjMXH)    i,:(;tr.,ooo    ino.ooo 

116     l,OiKI,000     1,3«<!,000     ...  .     194,000 


184.'; 
■51  , 
•55  , 
'CO  , 
'01  , 


Make. 

tons. 
475,000 
7tiO,(XM) 
825,000 


and  Home 

CoDBomption. 

tons. 


Stock, 
tons. 


39<t,000     245,000 

080,000     350,000 


847,0IXt 
903,0(H) 
927,000 
970,000 


98.000 
427,000 
£35,000 
0*5,000 


1,105,000     750.(K)C 


•68. 
'69. 
•70. 
'71. 
•72. 


Nkt  Cash  Atbbaoe  Pbice  of  Mixsd  Nombbis  per  Ton, 
Dkliveru)  f.o.b.  Glasgow. 


Months.        18«4.  180.5.  1806.  1867.  1868.  1809.  1870.  1871.    1«72 


s     d  s 

Janiiary  64  1049 

AprU   59     253 

July 58     054 

OctobM-  51  1057 


d  s  d  s  d  8 
8 1>;  4  54  4  52 
9  78  2  51  1152 
752  10,52  1152 
9.54     2.54  1153 


da      d  • 
255     1.50 


52  9  57 
50  1155 

53  151 


d  s 
451 
2  55 
1  59 
4  01 


d     8 

0  74 

1  92 
-121 
8  120 


November  ...61     -58     —53     6»4     1.53     r>].54     6  61     107     9   97     7 
December    ...60     261     9,64     4  52     8  53     7i57     -51     8  70     -104     - 


Avpraga 


I 


yean 67    »&4    9;60    653    6;62    9Ji3    854    458  1110110 


Avenge  pric 
of  b»rir 


0/1.5/ 


6'15/  7/1.5/1  8/0/ 


i?/l?/l 


PH— ■  15,  7f  15*;    1820,7/;    1825,  11/j 

11*3"  •  I.  3/158. 

I'r  '  ton* ;  18<»5,  9,000  tons;   1820,  20,000  tons; 

1825,  2'J,0U<)  luiu;  IriM,  VJ7,IAA)  Um*. 

Mr  C.  E.  Muller  (Middlesborongbj  reports  the  following  on 
the  CleTelaod  Iron  Trade  :— 

1872  has  been  an  epoch  in  the  iran  trade,  full  of  surprises  and 

perplexities.     A  long  period  of  low  prices,  coupled  with  a  con- 

.iosandrni  •  iu  the  make  of  pig  iron,  had,  up  till 

.  1.  grsdualij  i  nort  of  unhHi'-f  in  any  great  or  per- 

manent rise  in  pr;ccit.     It  wa^  iuit  the  competition 

amongst  nukers  to  sell  their  ^  uiy  so  very  largr), 

would  tend  to  send  prices  the  '.lUcr  nay.  (Jonsnmers  in  this 
coantrr  seemed  to  be  of  a  similar  opinion,  and  with  few  excep- 
tions, bad  n'<t  bouebt  bcyon  )  '  ,vor 
orders  on  thiir  books.     Tlie  -  m. 

mtHctil  in  ''    ' (I. 

ttea.     Cf: 

■drancetl  i .   ...... j   ......  ,    ..,,.  ..„.., 

worth  68t  per  ton.     Makers  :  the  price  a 

Koodone,  aod  «ith  two  or  •  ..  ,   id  freely  for 

1A72,  eonie  of  them  eren  disposing  of  large  quantiliei  for  deli- 


;  very  in  1873  and  1874.     During  the  first  six  months  of  187i' 
!  merchants  bought  but  sparingly,  their  fears  being  strengthened 
j  by  the  difficulties  of  t  lie  Alabama  question,  and  rumours  of  pro- 
I  bable  financial  disturbances  through  payment  of  the  French  war 
indemnity.     In  spite  of  these  things,  however,  the  value  of  pig 
I  iron  steadily  advanced,  and  reached  a  price  undreamed  of  by 
I  the  wildest  fancy.     Germany,  and  to  a  small  extent  IkUjinm,  were 
the  only  countries  which  seemed  to  realiie  the  situation.     In  former 
times,  Germany  seldom  bought  for  long  forward  delivery,   but 
from  August,   1871,   right  on  through   1872,  the  Germans  were 
persistent  buyers  of  iron,  even  for  delivery  over  18  73.     The  ex- 
port statistics  will  show  that  this  iron  was  really    wanted  in 
'  Germany,  wliere,  since  the  close  of  the  war,  all  branches  of  indimlry 
I  hail  experienced  a  development  hitherto  unknown  in  the  annals  of  her 
trade.     This  demand  seems  not  arrested  yet.     From  what  I  have 
ascertained,  I  expect  that  our  exports  to  that  country  in  1873 
will  be  even  larger  than  those  of  1872. 

So  far,  few  of  the  makers  of  this  district  have  been  bene- 
fitted so  much  as  might  be  supposed  by  these  high  prices  for  pig 
iron.  No  one  expected  such  an  extraordinary  advance,  and 
most  makers  sold  forward  freely  at  prices  which  seemed  to  be 
vtry  good  at  the  time.  The  few  who  abstained  will  doubtless 
admit  that  they  did  so  for  reasons  other  than  the  expectation  of 
such  figures  as  have  since  been  realised.  I  think  I  shall  be 
near  the  mark  in  assutiing  that  the  bulk  of  tlie  iron  delivered 
during  tlw  first  six  months  of  187'2  did  not  averarje  hOs,  and  fur  the 
whole  year  not  quite  60s  }>er  ton.  The  sales  made  for  1873  range 
from  GOs  to  1053  for  No.  3;  most  of  them  beyond  80s.  It  may 
be  safely  estimated,  taking  sales  and  1872's  arrears  together, 
that  about  two-thirds  of  1873'8  make  is  already  disposed  of,  and 
this  chiefly  to  consumers  and  shippers. 

One  source  of  much  squabbling,  heavy  losses,  and  several  law 
suits  last  year,  was  the  short  deliveries  of  pig  iron.  Considering 
the  additional  number  of  furnaces  and  their  increased  captivity, 
the  make  ought  to  have  shown  more  than  84,733  tons  above  that 
of  1871,  but  the  frequent  disturbances  with  the  men,  involving 
short  supplies  of  ironstone  and  coke,  threw  many  furnaces  com- 
pletely out  of  order,  not  only  reducing  the  quantity,  but  also  the 
quality  of  the  iron.  The  majority  of  oar  ironmasters,  it  must 
be  remembered,  had  sold  their  entire  production  for  1872.  In 
addition,  they  were  called  upon  to  make  up  arrears  of  old  con- 
tracts which  should  have  been  taken  or  cancelled  long  before. 
The  result  of  these  combined  causes  was  large  short  deliveries 
involving  heavy  losses,  llolling  mills  and  foundries  often  stood 
for  days.  Steamers  were  detained  in  loading,  entailing  heavy 
charges  for  demurrage.  All  these  losses  makers  refused  to  make 
good,  sheltering  themselves  under  the  strike  clause  in  their  con- 
tracts, more  especially  that  part  of  it  which  specifies  "  Combina- 
tions of  workmen  limiting  the  supplies  of  materials,  &c.,"  as 
exempting  them  from  the  consequences  of  their  inability  to 
deliver  their  iron. 

The  strike  cktnse  lately  adopted  has  been  made  eren  wider  in 
itg  scope  than  before,  in  order  more  effectually  to  protect  makers 
in  the  event  of  disturbances  with  the  men.  It  is  stated  here, 
and  certainty  with  some  show  of  reason,  that  buyers  of  pig  iron 
are  well  aware  in  making  their  contracts  for  forward  delivery, 
that  the  iron  does  not  exist,  and  has  to  be  made.  With  this 
knowledge,  if  they  wish  to  secure  the  benefits  of  a  long  time 
bargain,  they  must  of  course  take  its  drawbacks  also.  This 
state  of  things  will,  however,  be  modified  so  soon  as  wo  shall 
have  accumulated  a  stock  of  pig  iron.  With  a  make  of  about 
two  million  tons  per  annum  it  will  not  be  difficult  to  run  up  a 
stock  of  half-a-million  tons  in  the  first  period  of  depressed  trade. 
For  such  a  necessary  article  as  pig  iron  there  is  always  abun- 
dance of  capital  socking  investment  at  a  moderate  figure,  while 
consumers  and  exporters  would  no  doubt  willingly  pay  a  higher 
price  lor  iron,  the  delivery  of  which  would  not  be  hampered  by 
the  contingencies  of  a  strike  clause.  A  good  stock  of  pig  iron  in 
the  district  would  also  put  the  masters  in  a  better  position  to 
deal  with  any  unreasonable  demands  of  the  men. 

The  course  of  prices  in  1872  was  as  follows  : — We  began  the 
year  with  08s  for  No.  3,  and  in  the  early  mouths  the  price 
rapidly  advanced,  till  by  theendoUune  we  had  reached  lOUs  per 
ton.  Later  on,  UOs,  ll5s,  and  in  some  instances  even  I20s  was 
paid.  We  siemed  III  have  reached  the  hiylust  point  in  September, 
after  which  the  market  gradually  fell  away,  till,  in  November 
and  December,  makers  willingly  booked  large  orders  at  95s  and 
90s  per  ton.  During  the  autumn  montlis  some  speculators,  who 
had  suflered  severely  in  Scotch  iron,  and  wished  to  reooup 
themselves  in  our  market,  ojicrated  for  a  fall.  They  sold  large 
quantities  of  Middlcsborougii  pig  iron  for  delivery  over  1873  at 
prices  averaging  about  S.'is.  lliis  created  some  sensation  at  the 
time,  but  male  littlu  impression  on  makers  or  holders  of  iron 
here.  Hieru  is  no  doubt,  however,  that  we  bad  soon  the  top 
prices,  and  niakcn  were  perfectly  willing  to  book  orders  at  10s 
to  1  js  per  ton  ri'ductiou.  In  Di-cumbcr,  the  strike  of  colliers  in 
Scotland,  and  the  Hubsvqurnl  strike  in  South  Wales,  sent  the 
jirice  of  iron  r.i])idly  up  again,  both  in  Scotland  and  here,  and 
wo  clo-ed  the  year  nitli  a  strong  market.  Middlesbrough  No.  3 
pig  iron  is  now  worth  1 10s  per  ton. 

/(  rcmaiiti  now  tti  onuidtr  the  iirobabilitiet  o/tlte  future,  ami  oh 
this  problem  »]ieeulatiott  it  a  good  deal  divided.    Home  people 
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believe  in  rocurring  periods  of  prosperity  and  depression,  and 
base  their  belief  on  the  experience  of  the  past.  Others  again 
prognosticate  a  future  of  surprises,  in  fact  a  new  order  of  things 
in  trade.  They  think  that  everything  will  hinge  on  the  humours 
and  caprices  of  the  working  men.  and  that  supplies  will  be  regu- 
lated and  prices  move  according  to  their  views  and  dictates. 

In  this  connection  it  is  perhaps  worth  while  to  consider  some 
■points  in  the  past'history  of  the  trade.  The  price  of  pig  iron  in 
this  district  has  only  once  before  reached  100s  per  ton.  This 
was  in  1854,  when  the  make  was  barely  250,000  tons.  The 
Crimean  war  stimulated  shipbuilding,  and  caused  a  heavy  de- 
mand for  war  material.  I  he  United  States  also  bought  large 
Suantities  of  rails.  The  price  then  began  to  decline,  althongii 
le  demand  for  rails  continued  very  good  through  1855,  1856, 
and  part  of  1857.  In  the  autumn  of  the  latter  year  the  collai>sc 
came  on  futddenli/.  anij  since  then  prices  continued  till  1871  to  siruiiyle 
hetiveen  4S.S  and  50s.  186G  was  the  sole  exception,  when  a  "  rig  " 
on  the  Glasgow  Exchange  sent  prices  in  this  district  rapidly  to 
608,  from  which  they  as  rapidly  fell.  It  is  a  remarkable  feature 
that  the  variations  in  the  price  of  pig  iron  have  usually  been  con- 
current with  the  nature  of  the  demand  Jor  rails  for  America.  In 
1854,  1855,  and  1856,  this  demand  was  large.  In  the  latter  year 
3,643  miles  of  railroad  were  constructed  in  the  United  States. 
Ko  doubt  the  great  panic  in  the  succeeding  year  was  partly  and 
indirectly  brought  about  by  the  absorption  of  capital  for  these 
roads.  This  species  of  enterprise  then  declined,  until  in  1861  it 
sank  to  621  miles.  From  that  time  a  recovery  took  place,  the 
figures  increasing  steadily,  until  in  1871  we  reached  the  large 
total  of  7,4.52  miles  of  rails  laid  down,  There  are  still  numerous 
railway  schemes  projected,  but  it  will  now  be  a  question  of  find- 
ing the  money  to  carry  them  out.  Hitherto  Europe,  hut  more 
especially  Germany,  has  absorbed  a  larije  amount  of  American  rail- 
way shares  and  bonds.  Trade,  however,  has  developed  so  rapidly 
in  Germany  during  the  last  eighteen  months,  that  capital  has 
preferred  home  employment,  and  lar^e  sales  of  American  shares 
and  bonds  have  been  made  on  German  account  in  the  United 
States  and  in  England.  In  consequence  of  this  it  is  said  that 
railway  companies  and  contractors  have  latterly  been  obliged  to 
resort  to  "  finance  "  bills  to  carry  on  their  projects,  by  no  means 
80  safe  or  desirable  an  operation  as  the  placing  of  their  shares. 
On  this  head  it  may  be  as  well  to  mention  that  more  than  two- 
thirds  of  the  American  railways  do  not  pay  any  dividend  at  all 
on  their  ordinary  stocks.  The  foregoing  are  among  the  facts 
cited  in  favour  of  the  theory  of  recurring  periods  of  prosperity 
and  collapse. 

With  coke  at  38s  jyer  ion,  and  ironstone  7«,  the  cost  of  pig  iron  is 
about  85.S'  i>er  ton.  It  now  remains  to  be  seen  to  what  extent  dear 
iron  will  limit  its  use.  Sooner  or  later  we  shall  come  to  a  severe 
contest  with  the  competitors  which  are  now  being  called  into 
existence  by  our  high  prices  for  iron  and  coal.  The  restrictive 
policy  of  the  men  directly  fosters  this  competition  abroad.  Old 
lurnaces,  wh'ch  did  not  pay  in  former  times,  are  hard  at  work, 
new  ones  are  being  erected,  and  new  coal-fields  are  being  rapidly 
opened  out.  This  competition  will  perliaps  begin  to  be  felt  be- 
fore SIX  months  are  over.  It  is  true  that  the  demands  of  the 
men  may  for  a  time  rule  supreme,  and  that  they  may  seriously 
afifect  prices  by  restricting  the  production  of  iron  and  coal,  but  it 
must  not  be  overlooked  that  it  is  not  the  cost  of  production,  but 
demand  which  in  the  end  regulates  the  market  price  of  iron. 
Masters  have  had  much  to  complain  of  respecting  the  behaviour 
of  the  men.  It  is  not  so  much  a  question  of  wages,  but  their 
unsteady  working  and  their  policy  of  restriction  both  in  time  and 
labour  have  not  only  reduced  profitf,  but  have  caused  much 
waste  of  material  and  inferior  quality  of  produce.  There  is  no 
doubt,  however,  that  the  financial  position  of  the  masters  in  this 
district  has  been  much  improved,  and  will  be  so  still  further, 
because,  with  the  present  temper  of  the  men,  the  practice  of  in- 
vesting profits  in  extensions  of  works  will  be  considerably  modi- 
fied. They  will  thus  bo  in  a  better  position  to  resist  unreason- 
able demands,  while  the  men,  notwithstanding  high  wages,  have 
not  saved  a  penny,  and  will  be  perfectly  helpless  when  a  struggle 
does  come. 

The  shipments,  as  might 
annexed  figures  include  all 
Hartlepools  :  — 

To—  1868. 

Germany    29,880    . 

•HolUnd   13,990  .., 

Belgium. 30,670  ... 

Frtnoe  34,,-,4o  .. 

Sp»in r,2no  ... 

Ito'y  a.O20  .. 

Sweden,       Norway, 

bdJ  Denmark    ...     8,770 

K<"»'»   0,880  ." 

America     1,420 

Olber  CouctricB   ...     3.426.. 


be  expected,  were  very  heavy.    The 
from  the  Tees,  Tyne,  Wear,  and  the 


In  Scotland  there  has  been  a  reduction  in  the  make  of  about 
70,000  tons  compared  n  ith  the  previous  year  ;  the  cause,  as  m 
our  own  locality,  was  the  short  supply  of  materials.  A  large 
stock  in  store  at  Glasgow,  also  in  makers'  yards,  enabled  them 
to  meet  all  demands,  but  that  stock  was  drawn  upon  heavily 
(296,000  tons),  and  there  now  remain  only  194,000  tons  of  a  re- 
serve. The  Scotch  makers,  who  rarely  sell  much  ahead,  must 
have  netted  very  handsome  profits. 

The  Cumberland  (Hematite)  district  has  been  in  a  very  prosper- 
ous state.     During  the  year  12  new  furnaces  were  blown  in,  and 
more  are  in  course  of  erection.     Hematite  iron  for  the  Bessemer 
process  continues  in  active  demand.     Prices   for  No.   1  ranged 
last  year  from  41   lOs  to  91  per  ton.     These  prices  must  bear  a 
I  good  margin  of  profit,  even  considering  the  current  high  rates 
I  for  coke  and  ore.     Last  year,  however,  there  was  a  large  quan- 
tity of  cheap  iron  delivered  under  old   contracts,  the  system  of 
I  selling  forward  being  much  in  vogue  in  Cumberland  also. 

I      South   Wales  had  likewise  a  good  share  of  last  year's  prospe- 

!  rity.     Bars  and  rails,  which  were  8/  and  71  lOs  per  ton  respec- 

j  tively  at  the  end  of  1871,  reached  12^  lOs  and  12/  in  the  course  of 

I  the  year.     Towards  the  close  there  was  a  temporary  scarcity  of 

{  orders,  and  the  price  fell  to  9/  for  bars  and  9/  is  6d  for  rails. 

I  Ironmasters  booked  orders  at  this,   in  order  to  keep  their  hands 

'  employed  during  the  winter.     They  were   obliged  of  course  to 

give  notice  of  a  reduction  in  collier's  wages,  hoping,  with  the 

advent  of  better  prices,   to  be  able  to  increase  tnem  again  in 

March.     The  colliers,   however,  rather  than  submit,  preferred 

the  ruinous  policy  of  a  strike  and  the  stoppage  of  all  the  works, 

'  throwing  60,000  men  out  of  employment.     The  strike  still  con- 

I  tinues. 

In  Lancashire  and  the  Midland  counties  the  foundry  trade  was 

prosperous  throughout  the  year.     Forges  were  also   kept  busy 

till   well   into   the   autumn,  when  the  efi'ects  of  the  dulness  in 

SlaflFordshire  began  to  be  experienced.     It   was  felt,   however,- 

I  that  the  lack  of  orders  arose  mainly  through  buyers  withholding 

I  specifications  in  the  hope   of  a   further  reduction.     That  idea 

I  proved   correct.     Towards  the  close  of  December,  large  orders 

I  were  booked  at  prices  fully  30s  per  ton  above  the  average  for 

'  the  last  quarter  of  1871. 

7he  reports  from  the  chief  iron  and  coal  districts  in  Germany, 
Austria,  Belgium,  and  France,  speak  of  great  activity  in  the  mills 
and  foundries  last  year,  and  indicate  a  good  trade  for  1873. 
There  has  been  an  increase  everywhere,  both  in  the  make  of  pig 
iron  and  the  output  of  coal.  Wage.i  have  risen  25  per  cent.,  but 
are  still  much  less  than  in  this  country.  In  Westphalia  and 
Silesia,  coala  are  still  much  below  tke  price  here.  If  the  old 
proverb  is  to  hold  good,  that  the  country  which  possesses  the 
cheapest  coal  will  reign  supreme  -n  industry,  England  will  soon 
have  some  reason  to  feel  alarmed  at  the  high  prices  now 
existing. 

Iron  ship-huitding  was  kept  busy  during  1872,  with  a  large 
balance  of  work  carried  over  from  1871,  and  some  new  orders. 
Tliare  appeared  symptoms  of  a  slackness  in  the  autumn,  and  it 
began  to  bs  fear  d  that  the  predicted  collapse  was  setting  in. 
However,  a  series  of  heavy  disasters  at  sea,  and  a  marked  im- 
provement in  freights  brought  new  orders  and  fresh  hopes  to 
both  shipbuilders  and  engineers.  •  Ship  plates  are  now  I'M  Ss  to 
13/  10s  per  ton  here. 

Freights  during  1872  ruled  higher  than  had  been  expected- 
Steamers  of  suitable  size  lound  ready  employment  here  for  the 
North  Sea  and  Baltic  ports.  The  rates  quoted  below  are  those 
which  have  been  paid  since  September  last.  The  grain  trade 
absorbed  a  large  tonnage  at  good  rales,  and  is  likely  to  do  so 
this  year  also.  Owing  to  the  continuous  bad  weather  for  field 
work  and  sowing,  there  seems  to  be  already  some  reason  to  fear  j 
another  bad  harvest. 

1872    has    been  disastrous    for     underiariters.      The    losses,  i 
especially  in  the  latter  months,  have  been  very  heavy.     A  sub 
stantial  rise  in  premiums  is  expected. 

The  following  are  the  current  rates  of  freight : — 


1869. 
43,402 
22,563 
47,714 
18,041 
3,988 
1,345 

8,9.'54 
(!,788 
1,224 
1,758 


1870. 
38,639 
36,003 
64,776 
50,062 

8,655 
760 

9.779 

0,037 

400 

1,797 


1871. 
91,195 
89,832 
69,037 
38,032 
8.453 
1,239 

12,76;( 

8,857 

10,654 

684 


1872. 
.122,535 
.117,729 
.  75.396 
.  44,858 
.  4,607 
706 

.  12,681 

.  1,240 

.  3,988 

.  2,S89 


i:W,mr,       185,777       216,908       380,646       886,624 


Hamburg   11 

Rotterdam 10 

Antwerp 10 

Stettin    16 

Uantzio  14 

Cronstadt   13 


Dunkirk 9 

Nnntos    14 

Calais 9 

Boulogne    9 

Dieppe    10 


Havre 10 

Rouen 13 

Caen  10 

Trieste   25 

Bristol  Channel  10 


•  Chiefly  in  transit  for  Germany. 


The  prices  of  coal  anil  coke  have  been  unprecedented.  The  de- 
mand was  enormous,  consequent  on  the  great  activity  in  the  iron 
trade.  Our  collieries  coulil  have  met  this  easily  had  the  colliers 
continu-d  to  work  as  usual,  but  their  restrictive  policy  kept  sup- 
plies very  short  and  generally  enhanced  the  price,  harniug  high 
wages,  men  were  not  willing  to  worl:  more  than  three  or  four  days  a 
week,  and  how  a  portion  of  thetu  spent  their  leisure  hours  is  sadly 
shown  in  the  records  of  the  local  police  courts.     Prices  in  the 


GcoMinist,   1 
XarcbIS,I873.J 


COMMERCLiL  HISTORY  AXD  REVIEW  OF  1872. 


39 


North  of  England  were   as  follows,   delivered    at  consumers' 
works : — 


In  jMMry.  1872  . 
In  Midanmmer  ... . 
In  Daeember  


Steam 

Coals. 

Coke 

s 

.» 

il     

...     16 

18     

...     33 

20     

...     40 

The  export  trade  was  rery  good,  but  a  large  quantity  of  the 
coals  shipped  were  on  account  of  contracts  made  bef  jre  the  rise. 
It  is  very  doubtful  if  shipments  will  be  as  heavy  this  year  should 
prices  remaiu  high.  In  .*vk'i//i  JKifo,  steam  coals  and  coke 
realising  123  i'<d  and  14s  respectively  in  January  last,  rose 
rapidly,  till  in  Seutcmber  ;>53  and  iSs  were  reached.  By  No- 
Tember  prices  had  declined  to  lOs  for  coals  and  oOs  for  coke,  but 
towards  the  close  of  the  year  improved  to  2l8  and  33s  respec- 
tively. 

Ironstone  remained  scarce  during  tl>e  whole  of  1872.  There  are 
sufficient  mines  working  to  supply  all  requirements  fully,  but 
the  miners  worked  just  as  badly  as  the  colliers.  We  have  abun- 
dance of  stone,  n?w  mines  are  being  opened  out,  but  labour  is  the 
great  difficulty.  The  price  ranged  from  4s  9d  to  7s  per  ton  for 
raw  stone  delivered  at  the  furnaces. 

Cuml>erlanU  hemalih  ore,  which  cost  only  lOs  per  ton  a  few  yean 
■go,  is  now  worth  Sis  to  33s.  This  has  led  to  the  importation,  on 
an  extensive  scale,  of  hematite  ore  from  the  North  of  Spain. 
Prices  there  ranged  fro-n  7s  to  lUs  per  ton,  according  to  the 
despatch  given  at  Bilbao.  Many  steamers  and  sailing  vessels 
now  find  regular  employment  in  this  trade.  Freights  Itis  to  193 
per  ton. 

The  RcuIkoi)  News  reports  the  iron  trade,  1871-1872  :— 

The  years  1871  and  1872  will  long  t-tand  memorable  in  the 
annals  of  the  British  iron  trade.  Through  the  period  comprised 
in  these  two  years  one  prolonged  and  almost  uninterrupted 
course  of  prosperity  has  prevailed,  and  prices,  with  but  little 
exception,  have  experienced  no  check  to  the  buoyancy  they  have 
exhiliitcU  throughout.  The  average  price  of  Scotch  pi;/  iron, 
which  may  be  taken  as  an  index  of  the  market,  has  increased  in 
the  two  years  fully  100  per  cent. ;  while  the  stocks  have 
decreased  from  665,00<J  tons  at  the  close  of  1870  to  194,000  tons 
at  the  close  of  1872,  the  latter  being  a  smaller  quantity  than  has 
been  held  at  anytime  since  18.57.  The  various  descriptions  of 
manufactured  iron  have  also  been  greatly  enhanced  in  value ; 
the  prict  of  rails  has  increased  fully  80  per  cent.,  while  the 
average  price  of  bar  iron  in  1872  was  12/  10s,  against  71 15g  in 
1870. 

The  almost  unprecedented  advance  which  is  here  portrayed 
has  been  brought  about  by  various  causes.  For  instance,  on  the 
other  side  of  the  Atlaniic  the  citizens  of  the  United  States 
have  extended  their  system  of  railways  with  enormous  rapidity, 
undertakmgs  involving  thousands  of  miles  of  construction 
having  been  commenced.  In  Gcrnmuy  the  extension  of  the  rail- 
ways in  the  newly-acquired  provinces,  and  tlie  more  complete 
development  of  lines  in  the  interior  of  the  empire,  both  for  com- 
merciiil  and  militarv  iiurposcs,  has  become  a  matter  of  iirst 
importance.      ^  i  a  minor  degree,  yet  to  a  considerable 

extent,  railwa\  •  .  '  '  has  thriven  in  Rimsia,  'lurkey,  Hungary, 
Sictdrn,  India,  ll:v  Australian  colonies,  and  South  America.  In 
addition  to  the  requirements  for  these  objects,  the  demand  for 
iron  shipbuilding,  machinery,  and  other  purposes,  both  at  home 
and  abroR'l,  lia«  al«o  increased  of  late,  while  the  production  of 
I'tJ  by  tile  izpiration  nf  the  /ii -isemer  patent. 
I  -to  heavy  demands,  the   production  of  iron. 

coTiirary  i"  n  iiai   might  have  been  .  ii),  has.  so  f>r  from 


its,  been   steadily 

■i.'  ii'iiiitiir   nf  l'iirnnc(s  \xi 

ol  \m2  shows  a  decrease 

I)  and   l'<71.     The  struggle 

n  between  the  masters  and 

•f  the  hours  and  incroaaed 


keeping  puce  with  the  incrcaiing 
decreasirc   '•  -  •  •    ■'       ' 
blast  in  t 

aaoompari ... 

which  has  been  m  ' 

ineD,  remlting   in   v... 

waf(es,  both  in  the  iron  and  coal  trade*,  has  been  the  main  source 

of  tlii<  anomn'v. 

11  feataiw  of  the  two  pait  years,  although  unusual 

in  t(.  are  neitiwr  new  nor  unprecedented  as  regard* 

'  <•  record*  of  the  iron  trade ;  and  it  is  ihere- 

■n  of  the  past  as  well  as  of  the  present  that 

'>c  gained  and  some  light  thrown 

great  branch  of  industry.     HV 

rretilt  that   hntv  Ink'-n  plnci 

l>eeame  an  important  and 

KT-j"  irKfi,  to  the  oonmencement  of  1«71. 

vVitii  .we  shall  be  in  •  position  to  examine 

C'n'-T.L.j  ,..,  . .,u„ji,n  Ai.ich  have  occturrcd  within  the  past  two 

.', .  innv  State  ID  limine  that  the  most  prominent  foatarc  in  the 

ha*  been  it*  rapid  vici**itade«;   a  long  period  of 

tnU   low  price*   ha*  been   invarisblv  rniriwrrl   liv  • 

!  -  I  and  great  prosperity,  which  .n 

a  crisis   (coincident  with  ■  ci  ^), 

r-'St  fall  in  price*  and  renewed  depmsion.     In 

..blc  will  be  foood  the  neocaaary  (Uta  for  com- 
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It  Will  be  remarked : — Firstly,  that  the  periods  of  prosperity 
indicated  in  the  table  are  coincident  with  decreasing  stocks  and 
a  high  and  rising  value  of  money,  except  in  the  year  1871-2,  and 
that  the  diflbrcnces  between  the  highest  and  lowes  t  monthly 
average  prices  are  in  such  times  widest,  thus  showing  the  active 
condition  of  trade. 

Secondly,  that  the  periods  of  sudden  reaction  in  the  iron 
trade  are  coincident  with  commercial  crises,  as  in  1847,  1857, 
and  18C6. 

Thirdly,  that  the  differences  of  monthly  average  prices  are 
greater  in  years  of  "  transition  "  and  years  of  "  crisis, '  showing 
the  suddenness  of  the  growth  and  decline  of  prosperity. 

And  fourthly,  that  the  periods  of  depression  are  coincideixt 
with  incna.iiny  slocks  and  low  value  of  money. 

A  review  of  this  extended  period  thus  discloses  a  considerable 
amount  of  uniformity  in  the  recurrence  of  certain  regular 
fluctuations  in  the  features  of  the  iron  trade ;  and,  reasoning 
from  analogy,  it  would  seem  highly  probable  that  the  present 
epoch  of  prosperity,  which  is  similar  in  many  respects  to  those  of 
previous  times,  will  prove  to  be  no  exception  to  the  general  law 
which  seems  to  be  indicated. 

The  prosperity  which  has  characterised  the  last  two  years  ha* 
been  accompanied,  as  we  have  before  said,  by  a  low  value  of 
money,  which  is  an  exceptional  circumstance.  This  value  has,  in 
1871-72,  however,  been  maintained  at  a  lower  level  than  would 
otherwise  have  obtained,  owing  to  the  large  sums  held  on 
balances  in  this  country  by  the  German  Government  since  the 
termination  of  the  Franco-Prussian  War,  the  effects  ol  which 
were  fully  explained  in  our  issue  of  the  10th  August,  1872. 
There  can  be  little  doubt  that  in  the  absence  of  this  important 
element  the  value  of  money  would  have  been  on  the  average 
muiih  higher  during  these  two  years. 

I'o  summarise  the  present  position  of  the  iron  trade  therefore 
we  observe : — 

First,  that  this  industry  is  now  in  one  of  its  periods  of  great 
prosperity,  prices  being  at  an  almost  unparalleled  level. 

Secondly,  that  the  stocks  which  have  been  declining  rapidly 
for  some  time  are  now  at  an  extremely  low  point. 

Thirdly,  that  the  rate  of  pro;luciion  during  187'i  shows  a  con- 
siderable falling  off  in  the  face  of  a  great  demand  and  high 
prices. 

In  looking  forward  to  the  probable  future  we  mast  bear  in 
mind  that  the  demand  is  now  a*  active  a*  it  ha*  been  at  any  time 
throughout  1872,  and  a*  there  teems  to  bo  no  immcdiato  pro- 
bability of  a  reduction  in  either  home  or  forri  incnts, 
no  decline  in  prices  is  to  lie  expected  from  ^  th.  On 
the  other  hand,  it  »ecms  hardly  probable  tl.u  nny  decided 
case  in  the  market  i*  to  be  expected  from  a  largely  increased 
make,  a«,  althongh  new  fur— ■  -  »-"  ....•:...„■.„  ,,„  -,.,„,.  twenty 
being  now  in  course  of  coi  ict,  the 
shortened  hours  of  lalwur, .;.. ; ,  --,  :.  ulty  in 
obtainint;  coal  and  ironstone,  will  nrobabiy  n(  mch  of 
the  effect  of  their  extdinioni  of  worit*.  No  Im  ;  prices 
can,  therefore,  be  aii'  r  soma  time  to  come,  lu  fact, 
we  see  no  reason  to  I                   the  pretent  epoch  will  form  any 

.;h  point^'<d  out  in  considering  the 
It  would  seem  most  probable 
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that  no  return  to  the  old  level  of  prices  is  to  be  looked  for  until 
the  occurrence  of  some  decided  check  to  trade,  such  as  results 
from  a  commercial  crisis ;  and  we  may  regard  the  future  of  the 
iron  trade  for  some  time  to  come  with  every  prospect  of  a  con- 
tinuance of  activity  ahd  a  high  range  of  prices. 

It  must  not,  however,  be  forgotten  that  the  average  price  of 
1872  was  2l8  6d  per  ton  higher  than  that  of  any  year  since  1845, 
and  that  the  price  to-day  is  21s  per  ton  above  the  average  of 
last  year.  It  becomes  a  question  as  to  what  price  wOl  check  the 
demand.  Another  serious  question  arises  from  a  perusal  of  the 
above  figures,  which  our  working  men  would  do  well  to  study,  and 
which,  if  rightly  understood,  might  have  some  influence  on  the 
men  on  strike  in  Wales,  viz.,  that  notwithstanding  the 
enormously  increased  productive  power,  the  shipments  of  manu- 
factured iron  have  considerably  decreased,  while  those  of  the 
raw  material  have  largely  increased.  This  clearly  shows  that 
the  cost  of  labour  in  other  countries  is  lower  than  at  home,  aqd 
consequently  that  the  profits  of  manufacturing  are  transferred  to 
foreign  instead  of  British  pockets.  It  is  certain  that  at  the  pre- 
sent prices  of  fuel,  pig  iron,  and  labour,  manufacturers  cannot 
sell  their  produce  without  sustaining  considerable  loss.  These 
are  matters  which  are  well  deserving  of  very  serious  considera- 
tion by  those  who  assume  the  responsibility  of  advisers  to  the 
working  classes. 

THE  AMEEICAN  lEON  TRADE.  1872. 
Messrs  Bigelow  and  Johnston  (of  48  Pine  street.  New  York), 
report  : — 

Without  doubt  the  year  1872  has  proved  itself  successful 
almost  beyond  precedent,  if  high  prices  and  a  large  demand  be 
taken  as  proofs  of  prosperity  ;  indeed,  it  is  questionable  if,  in  the 
whole  histnn/  of  the  iron  trade  of  the  United  States,  there  can  be 
selected  a  single  year  that  will  compare  with  1872. 

One  year  ago  we  called  attention  to  the  excited  state  of  the 
European  markets,  and  particularly  to  that  of  Great  Britain, 
remarking  and  commenting  at  same  time  on  the  surprising 
contrast  presented  by  the  trade  here,  and  bearing  in  mind 
the  close  connection  of  the  two  markets,  it  was  not  difficult  to 
foresee  that  they  could  not  long  continue  to  present  antagonistic 
features.  Early  in  January  a  change  became  manifest,  but  few, 
however  sanguine,  would  have  ventured  to  predict  the  enormous 
advance  accomplished  during  the  spring,  and  it  was  long  before 
operators  really  comprehended  their  position.  The  suddenness 
and  rapidity  of  the  advance  caused  a  scramble  for  goods,  and  it 
seemed  as  if  an  army  of  consumers  had  suddenly  sprung  into  the 
field  of  whose  existence  no  one  had  previously  been  aware,  and 
whose  wants  were  at  once  urgent  and  imperative. 

The  war  in  the  United  States  had  fostered,  not  only  here  but 
in  Europe,  India,  and  particularly  in  Great  Britain,  a  strongly 
speculative  fever,  engendering  in  its  turn  a  hollow  and  miser- 
ably false  system  of  financiering,  caluminating  in  great  com- 
mercial distress  in  1866.  Prices  fell  to  a  low  point,  and  capital, 
frightened  from  its  usual  channels,  took  refuge  in  the  great 
monetary  centres.  Enterprises,  involving  large  expenditures, 
languished  or  were  abandoned ;  the  trade  of  the  kingdom 
shrank,  and  the  railroads  feeling  the  diminished  traffic,  ceased 
to  be  popular  as  investments.  This,  in  its  turn,  reacting  on  the 
iron  manufacturers,  so  depreised  jyrices  that  in  1867  and  18()8 
orders  were  taken  more  with  a  view  to  keep  the  hands  together  than 
from  any  profit  accrwini/,  and  thus  presenting  no  encouragement 
to  embark  in  new  enterprises  of  this  kind.  As  time  wore  on 
and  confidence  returned,  assisted  greatly  by  the  general  pro- 
sperity in  the  United  States  during  the  years  succeeding  the 
establishment  of  peace,  prices  began  gradually  to  improve,  with 
an  increasing  demand,  though  so  gradually  that  it  was  still 
insufficient  as  a  stimulus  to  any  great  increase  in  the  production 
either  here  or  in  Europe.  Capital  seaming  to  prefer  the  more 
tempting  fields  of  gold  and  silver  mining,  leaving  iron, 
really  the  most  valuable,  comparatively  neglected.  il/ean- 
uhile  enterpriises  reiiuirint)  an  almost  tnculculuhU  amount  of  iron  wire 
being  set  on  foot  and  rigoronxl;/  prosecuted,  apparently,  however, 
without  overstraining  the  capacity  for  production,  and  without 
inordinately  advancing  prices.  It  was  then  that  the  trade  began 
to  get  glimpses  of  a  state  of  prosperity  to  which  it  had  long  been 
a  stranger,  but  a  severe  check  ensued  in  the  outbreak  of  the 
Franco-German  War,  throwing  everything  into  confusion,  and 
causing  a  smart  decline  in  prices,  besides  greatly  curtailing  con- 
sumption. Tlien  followed  the  absorption  of  labour  for  service 
in  the  field,  and  consequent  stoppage  of  works,  such  establish- 
ments as  were  not  closed  being  drawn  from  the  manufacture  of 
peaceful  to  that  of  warlike  material. 

\Ve  arejiisti/ied  in  concluding  that  thedemandhas  been  natural  and 
lerjitimate  and  not  spradative.  IIow  long  this  state  of  afTairs  will 
last  is  a  problem  not  easy  of  solution.  Without  doubt  we  must 
to  a  certain  extent  experience  that  lessened  consumption  which 
is  the  usual  concomitant  of  high  prices,  but  in  Great  Britain  ele- 
ments have  entered  into  the  question  that  require  delicate  hand- 
ling. The  vast  increase  in  the  price  of  labour  and  fuel  have 
raised  the  platform  of  costs  away  from  old  figures,  and  it  will  bo 
a  long,  slow  process  to  return  to  the  former  standards,  if  indeed 
it  were  possible  or  desirable  so  to  do.  Wc  do  not,  therefore,  look 
for  an  early  rttum  to  former  prices,  either  of  tlie  raw  material  or 


manufactured  iron.  That  the  ultimate  eflFect  on  the  iron  industry 
of  the  United  States  will  be  good  may  well  be  conceded,  though 
we  by  no  means  believe  with  many  that  the  power  of  Great 
Britain  as  a  competitor  is  permanently  injured,  but  the  future 
looks  bright,  and  the  daily  extending  purposes  to  which  iron  is 
necessary,  justify  us  in  saying,  that  with  »'«e  legislation,  and  the 
well-known  enterprise  of  our  people,  there  is  no  reason  why  the 
United  States  should  not  ere  long  occupy  the  proud  position  of 
the  greatest  iron  producing  country  in  the  world. 

AVe  will  be  pardoned,  we  trust,  this  somewhat  lengthy 
generalisation  on  account  of  the  exceptional  character  of  the 
year,  and  will  now  refer  under  their  respective  heads  to  those 
articles  coming  more  immediately  under  our  own  supervision,  in 
the  course  of  business. 

Niw  Kails. — The  import  in  1872  at  this  port  falls  short  of  that 
of  1871  to  the  extent  of  27, -363  ton=,  though  this  by  no  means 
represents  the  actual  decrease,  as  the  import  of  Bessemer  steel 
rails  has  greatly  increased,  and  such  are  included  in  our  aggre- 
gate quantity.  Business  in  iron  rails  has  for  some  months  been 
slow  and  dragging  in  character,  partly  owing  to  the  inability  of 
some  and  the  unwillingness  of  other  railroad  companies  to  follow 
the  advance  in  prices.  Tlie  inrestment  of  foreign  and  dotnestic 
capital  in  the  hands  of  new  roads  has  also  greatly  fallen  off,  and  the 
stringency,  which  has  been  more  or  less  for  a  length  of  time  so  marked 
a  feature  in  our  oum  money  markets,  has  compelled  the  abandonment 
or  postponement  of  mimerous  schemes.  It  is  true  that  we  have  pro- 
b'lbly  added  some  thousands  to  the  completed  mileage  in  1S72, 
and  the  urgent  demands  of  commerce  will  continue  to  offer  temp- 
tations to  capital  in  this  direction,  but  the  number  of  schemes 
has  been  sifted  down  to  those  that  are  generally  on  a  sound 
basis,  and  really  necessary  to  the  comfort  and  prosperity  of  the 
sections  through  which  they  are  intended  to  run.  Tlw  manufac- 
ture of  Bessemer  steel  rails  has  nuule  steady  progn  ss,  and  there  is  a 
growing  conviction,  manifested  not  only  in  the  abundance  of 
orders  enjoyed  by  those  works  devoted  to  this  branch  in  the 
United  States,  but  in  the  increasing  imports  from  abroad,  that 
to  those  railroads  possessing  a  rapid  growing  traffic,  and  whose 
resources  will  admit  of  the  extra  outlay,  they  are  in  the  long  run 
by  far  the  cheapest  material.  We  hope  during  1873  to  be  able 
to  record  separately,  and  as  carefully  as  is  possible,  the  imports 
at  New  York  of  Bessemer  steel  rails.  The  rail  mills  of  the 
United  States  have  generally  been  well  employed,  at  least  those 
located  west  of  the  Alleghany  Mountains.  In  the  east,  parti- 
cularly on  the  coast,  there  has  been  a  scarcity  of  paying  work. 
Our  production  in  that  section  has  therefore  somewhat  fallen 
off,  though  we  estimate  the  total  for  the  year  at  all  points  to  be 
not  far  from  700,000  tons.  The  mileage  of  completed  railroads  in 
the  United  States  must  now  approach  06,000  miles,  and  for 
repairs  alone  this  vast  system  must  require  at  the  very  lowest 
estimate  about  650,000  tons ;  there  remains  still,  therefore,  a 
respectable  margin  for  the  import  of  foreign  rails  to  meet  our 
wants. 

In  connection  with  this  the  tptestion  of  the  course  of  prices  in 
the  immediate  future  is  of  great  practical  importance,  and  pur- 
chasers wlio  have  held  back  in  anticipation  of  a  decline  have 
had  some  justification  of  their  judgment  iu  the  depression  that 
has  more  recently  been  experienced  in  England.  The  latest 
advices,  however,  go  to  prove  that  no  decline  of  magnitude  can 
now  be  expected.  In  fact,  in  the  face  of  the  obstinacy  of  the 
wages  and  fuel  question,  it  is  hardly  possible  that  the  English 
makers  can  submit  to  any  great  reduction.  For  rails,  bottom 
seems  to  have  been  touched  at  9/  10s  to  9/  153,  with  quotations 
now  advanced  to  10^ 

We  subjoin  the  prices  ot  foreign  rails  ruling  at  the  commence- 
ment of  each  month  in  1872,  compared  with  those  at  the  corres- 
ponding period  in  1 871,  with  this  remark,  that  the  duty  which 
till  August  1,  1872,  amounted  to  ?15-0S  per  ton  gold,  became 
thereafter  ten  per  cent,  less,  or  say  ?14-12  per  ton,  but  the 
change  had  no  perceptible  effect  on  prices : 


1872.     "  ~  $ 

January     58  to    .5!l 

Fobrnary  62  68 

March    65  6,'ij 

April 72  73 

May   7.".  76 

Juno 73  74 

July  72  73 

August 72  73 

September 75  76 

October 7.")  76 

November 73  — 

December 70  72 


1871.  $ 

January    55 

February  64 

March    : 55 

April 55 

May   55 

June 55 

July  5G^ 

August  56* 

September    56j 

October 57 

November 58 

December 58 


s 

to  — 
65 
66 
66 
56 
56^ 


57 

68 


;} 


Old  Rails. — We  again  show  a  largo  import  of  this  material 
notwithstanding  that  consumption  has  been  materially  checked 
by  the  high  prices.  Wc  close  the  year  with  a  stock  of  about 
8,000  tons,  which  is  considerably  more  than  is  usual.  The  cost 
abroad  has  been  greatly  enhanced  the  past  year  by  the  large 
demand  from  mills  on  the  continent  and  in  Wales,  and  prices 
here  ran  up  to  a  point  which  practically  excluded  the  jiurchases 
for  the  United  States.  During  the  spring  here  trade  was 
very  active,  and  prices  advanced  by  rapid  strides  to  5f.55  gold, 
some  sales  being  oven  reported  as  high  as  ??56  gold.    At  this 
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figure,  however,  the  demand  dwindled  down  to  the  most  retail 
character,  and,  as  stocks  began  to  accumulate,  prices  took  a 
downward  course,  trom  which  there  was  no  recovery, 'until 
SW  cnnrency  became  the  highest  price  at  which  business  could 
be  effected,  this,  at  the  current  premium  on  gold,  being  equal  to 
about  §4-1^  gold.  Our  supplies  this  year  have  been  largely 
from  the  continent  of  Europe,  but  the  high  price  tempted  many 
ofoir  own  railroads  into  the  market,  thus  supplying  local  mills  at 
remunerative  prices,  but  much  below  the  cost  of  the  foreign 
article- 
It  is  evident  that  the  trade  was  overdone,  and  even  at  present 
figures  the  prospect  of  revival  is  somewhat  distant,  as  the 
reduced  price  of  forge  pig  iron,  and  the  comparative  scarcity  of 
orders  for  new  rails,  indispose  purchasers.  It  is  to  be  remarked, 
however,  that  shipments  hither  have  greatly  fallen  off,  and  when 
the  demand  does  revive  it  must  fall  on  the  stock  on  hand,  which 
would  soon  disappear,  and  probably  at  prices  above  what  could 
be  now  realised. 

Subjoined  are  the  monthly  quotations  compared  with  those  of 
1871  :— 


Gold. 

1872.— D.  H.  Jt  T.  S  S 

January     40  to  41 

Fobmary  424  44 

March    4CJ  47 

April 52  53 

May   52  64 

June  51  52 

July  49  50 

August 51  52 

September 52  52j 

October 47  48 

November 46  46 

December 44^  45 


Gold. 

1871. -D.  H.  4  T.  S  $ 

January     39  to  40 

February 38  39 

March 38  38 

April 38;  39 

May   39  40 

June 39  40 


July  39 

August 39 

September    38 

Octob* 38_ 

November 38j 

December 39 


40 

39, 

39 

39J 

39| 

39| 


Pit)  Iron. — In  this  leading  branch  of  the  iron  production  of 
the  United  States,  the  year  1872  has  I'-ilnefsed  a  t-aist  rhantjefor 
the  Utter,  and  it  has  received  an  impulse  which  must  result  in 
greatly  extending  the  area  of  production.      One  year  ago  we 
dosed  in  comparative  dulness  a  somewhat  active  season,  n  ith 
prices   at  a  fair  paying  point,  but   not  without   symptoms   of 
weakness.     Our  leading  companies,  fearinc  an  accumulation  of 
•tocks,  similar  to  what  had  occurred  in  i<iG9-70,  with  its  con- 
sequent low  prices,  were  most  willing  to  meet  the  first  signs  of 
reviving  activity.       Accordingly,  about  the  middle  of  January, 
large  sides  of  their  product  for  1872  were  made  on  a  basis  of 
about  $35to  ?;!Gfor  Mo.  1  foundry.  The  markets  abroad,  already 
higher  relatively  than  ours,  and   stimulated   by   large   inquiry 
from  this  side  and  a  continued  home   and  continental  demand, 
became   very  much   excited,  and  the   reported  rapid  advances 
brought  the   trade  here  to  fever  heat,  so  that  by  the  close  of 
January  a  rise  of  ?  1  per  ton  from  the  opening  price  was  already 
cttablished,  with  the  tendency  still  upwards.       Another  month 
witnessed  a  further  improvement  of  .S4  to  85  per  ton,  and  by 
midsummer  No.  1  was  quotcd?55,  at  which  point  the  advance  came 
to  a  pause,  though  in  many  instances  even  hgher  figures  were 
•ometimes   made,  when    immediate  delivery  was  a  .««<■  '/ua  nan. 
One  surprising  feature  during  this  rapid  increase  of  price  was  tlw 
potitiee  mnrriiy  „/  iron ;  and  complaints  of  tardy  delivery  were 
iwt  only  plentiful,  but  the  cause  of  much  inconvenience.  During 
the  late  summer  months,  and   notably  during  (all,  the   trade 
••emeJ  to  languish  under  the  high  pricei".     The  effect  seemed  to 
be  stifling,  and  sales  became   more  difCcult,  with  some  irregu- 
larity in  prices.  This  was  more  observable  in  the  case  of  second- 
rate  brands,  the  leading  l.iehigh  companies  generally  maintaining 
their  ground ;  but  the  tone  of  the  trade  has  for  some  time  shown 
that  confic'cnce  was  shaken  in  the  continuance  of  such  extreme 
pricM,  esptcially  as  the  English  market*   began  to  show  great 
weaknesa.       There  was  a  general  anxiety  to  clean   up  stocks, 
and  start  the  new  teaaon  at  what  might  be  termed  more  reason- 
able rale*.       As  might  bo  expected,  strenuous  eflorts  are  being 
made  in  ail  directions  to  Uke  advantage  of  such  a  prosperous 
state    of    ajfairt    l,y  incrta.iimj  tlw  mcnw  <•)'  jirinlin-liiin.       New 
furnaces  have  been   erected  and  old  ones  repaired,  but  it  will 
probably  be  during  1873  that  the  full  effect  o»  these  will  bo  ex- 
pmencod,  and  many  estimate  the  addition  to  our  vield  of  nearly 
600,000  tons  before  another  season.       Ores  of  good  quality  are, 
'    wever,  becoming  scarce  and   high,  and  this  may  retard  the 
roaae  to  a  certain  extent.      Opinions  differ  as  to  the  probable 
fling  price  of  Ix-high  iron  for  1873,  but  judging  by  appear- 
>■',  it  will  probably  be  in  the  neighbourlifxid  of  S4i'>  for  No.  I 
luundry.       The  markets  abroad  have  suddenly  thrown  off  their 
depression,  and  the  result  here  will  probably  be  to  prevent  any 
great  decline.  r  j  ,,  j 

Tbi*  country  haa  happily  been  free  from  two  very  disturbing 
and  lerplexing  ((uestions  with  which  the  F^uropean  ironmaster 
h*»  bad  to  contend,  fiz.,  thfue  nf  na'jtt  nml  fntl.  Continued 
strike*  and  the  increasing  fcarcity  and  desrness  of  coal  and 
coke  have  rendcrfd  appnnntly  great  profits  merely  nominal, 
but  in  the  Inited  Suti*  neither  of  these  troubles  fiave  aa  yet 
«»Mi!ed  ua  to  any  e»t«nt,  and  wo  tnut  it  will  be  long  before 
they  do. 


In  Scotch  pig  and  other  foreign  iron  our  imports  have  been 
large,  exceeding  those  of  last  year  by  5,000  tons.  Of  the 
quantity  entered  at  this  port  a  great  proportion  has  been  Besse- 
mer pig.  Scotch  foundry  irons  have  met  with  a  lively  demand 
at  greatly  enhanced  prices  ;  though  for  some  months  those  ruling 
here  have  not  been  up  to  the  level  of  the  cost  abroad  at  time  of 
sale.  The  reason  of  this  is  obvious  and  need  not  be  explained 
here.  ►The  stock  on  hand  is  very  small,  and  as  soon  as  trade 
opens  we  look  for  a  considerable  advance,  as  within  a  month  the 
Glassow  market  has  gained  great  strength,  and  much  of  the 
decline  which  occurred  during  October  and  November  has  been 
recovered.  This  is  to  be  attributed  partly  to  the  strike  of  the 
miners,  but  there  is  no  doubt  much  of  it  is  owing  to  the  inherent 
strength  of  the  market  and  the  rapidly  decreasing  stock.  The 
effect  for  the  present  is  that  the  most  inferior  brands  of  Scotch 
now  cost  more  than  the  best  No.  1  American,  adiscepancy  which 
ctmnotlast  long. 

We  add  for  the  information  of  our  friends  the  subjoined  prices 
of  four  leading  brands  ruling  at  Glasgow,  28th  December,  and 
received  by  cable,  together  with  the  stock  at  same  date.  We 
place  in  comparison  the  lowest  price  reached  during  the  recent 
decline  to  show  the  extent  of  the  recovery : — 

28th  Dec. 


Gartsherrio  140 

Snmmerloe  133 

Glengarnock     138 

Eglinton    123 

1872. 

tons. 


6th  Dec. 

8  d 
126  - 
125  - 
112  6 
107     6 

1871. 

tons. 


Stock  94,000     372,725 


We  also  give  tba  cost  with  freight  of  same  brands  from  Clyde 
tn  New  York,  in  the  first  week  of  each  month  during  1872  : — 


Gartsherrio  . 
Summerlea  . 
Glongnmook  , 
Eglinton     .... 


Jan. 


B  d 
105  - 
101  - 
101  - 

93  - 


Feb. 


s  d 
111  - 
111  - 
106  - 

96  - 


Gaiishcnie  . 
Sammerleo  , 
Glengarnock  . 
Eglinton    .... 


July. 


s  d 
159  - 
],'.9  - 
162  6 
141  - 


August. 


8    d 
170  - 

165  - 

166  - 
154  6 


March. 


8       d 

121  - 
121  - 
118  6 
110  - 


April. 

May. 

B  d 

s  d 

1.S5  - 

135  - 

133  - 

133  - 

131  - 

131  6 

127  (! 

128  - 

Juno. 


8  d 
138  - 
138  - 
136  6 
127  - 


Sept. 

Oct 

Nov. 

s  d 

B  d 

s  d 

175  - 

159  - 

144  - 

165  - 

149  - 

134  - 

166  - 

152  6 

137  6 

153  6 

146  6 

127  6 

Doc. 


s    d 

140  - 
140  - 
122  6 
117  6 


Mr  J.  R.  Scott,  the  Begistrar  of  the  London  Coal  Market,  has 

published  the  following  statistics  of  iinjiortu  and  exports  of  coal 
iiilo  ami  /rum  the  port  and  district  of  London  by  sea,  railway,  and 
caual  during  the  year  1872  : — 

IMPORTS. 

Br  Railway  a:(D  Gaxal. 


By  Ska. 
Ships. 

XowiMBtlo 2,164 

SimIi.iiu 139 

Sundciland    ...   1,052 
Midillot^brougli        61 

Hartlepool 612 

BIyth 1 

Scotch    190 

Welsh    .58 

Yorkshire 624 

Duflf  1 

Small  coal 20 

Gindors 27 

Foreign 9 


Tons. 

1,403.624 

5S,751 

6r.2,897 

20,556 

224,406 

278 

52,075 

20,055 

95,735 

29 

14,668 

3,852 

1,292 


Total 4,954  ...2,648,918 

Imports  during 
the  year  1871  6,680  ...2,762,712 


Tons,   cwtc 
London   and   North- 
western    1,034,814 

Great  Northern 1,080,224 

Groat  Western    581,941 

Midland  1,016,399 

Groat  Eastern 687,366 

South-Westem  82,718 

London,  Chatham,  A 

Dover  

South-Eastern    

Grand  Junction  Canal 

Brighton   and  South 

Coast   


6,290  16 

11,525  19 

8,286  10 


3    0 


Tout   6,007,604  19 

Imports  during   the 
year  1871    4,556,736    6 


CoMPAKATrvK  STATlMKirr,  1871  and  1672. 


Ships.  Tons. 

Jnn.  1  to  Dec. 

31,  1871 6,686  ...2,762,712 

Jan.  1  to  Dee. 

31,  1872 4,954  ...  2,648,918 


Tons.  cwt. 
Jan.    I   to   Deo.  8], 

1872 8,007,604  19 

Jan.    1    to    Dec.  81, 

I87I 4,466,766    5 


Deer*aieln'72     732  ...    218,794    Increase  in  1872 661,748  14 

EXPORTS. 
Krporl  Lint,  showing  the  dittribution  o(  coal  imported  into  the  port  or 
district   of   London   by  tea,  rail,  and  canal,   and  nfterwards   tzported 
rmiiitwiite  or  to  forriijn  jxtrt',  or  soot  beyond  limits  of  London  district,  by 
rail  or  inland  naTigatioo,  during  the  year  1872  :^ 


Railway-borne  rn«l  pasalag  "  in  traosttn  "  throogh  district 
Sea-borne  ''<l  to  British  possottlons,  or      Tona. 

to  for.  rtothecoMt  471,283 

Ditto,  scut  !..•>. Ji,. I  limits  by  railway 9.'i,260 

Ditto,  by  canal  and  inland  navigation    27,74(1 


Tons. 
710,946 


694,289 


42 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


r    Economlit. 
LMnrch  15, 1873. 


Tons. 

Brought  forward l,i!05,234 

Bailway-borno  coal  exported  to  British  possessions, 

.  or  to  foreign  parts,  or  the  coast 320,235 

Ditto,  by  rail,  beyond  district 754 

Ditto,  by  canal  and  inland  navigation 1,883 


Sea-borne  coal  brought  into  port  and  exported  in  same  ships 


328,872 
21,r>27 


Total  quantity  of  coal  conveyed  beyond  limits  of  coal- 
duty  district  duiing  1872 1,6.55,733 

Ditto  "during  1871 1,401,004 

CoMPAiuTivE  Statement,  1871  and  1872. 

Total  distribution  of  coal  from  Jan.  1  to  Dec.  31,  1872  1,655,733 

Ditto  from  Jan.  1  to  Dec.  31,  1871 1,401,064 


Increase  in  1872 


254.66'J 


IMPORTS  AND  EXPORTS. 

Comparative  Statement,  1871  and  1872. 

Tons.  Tons. 

Increase  in  imports  by  railway  551,748 

Less  decrease  in  imports  by  sea 213,794 

£37,054 

Increase  in  exports  254,009 

Net  increase  in  trade  within  the  London  district 83,285 


Coal  Exchange,  Jan.  1,  1873. 
The  year  just  closed  (1872)  has  witnessed  in  London,  as  else- 
where, an  enormous  increase  over  the  comparatively  low  price  of 
coal  which  prevailed  during  1871,  partly  owing  to  the  reduction 
during  that  year  of  railway  rates  for  coal  to  London- 

The  large  rise  in  price  during  1872  has  been  due  principally  to 
the  revival  of  trade  after  some  years  of  comparative  stagnation, 
and  to  the  inflation  of  the  iron  and  other  coal-consuming  trades 
in  particular. 

Until  lately  Me  larye  ironworks  sent  their  surplus  supplies  of  coal 
wrought  for  their  own  purposes  to  London  and  other  large  mar- 
kets, and  possibly  lialf-a-iniUion  of  tons  would  represent  the 
quantity  sent  from  suck  a  source  to  London  alone,  thus  increas- 
ing the  normal  supply,  and  tending  to  keep  down  prices ;  but 
during  the  last  10  or  12  months  the  ironworks  in  most  localities 
ID  England  have  imported  supplies  of  coal  from  neighbouring 
collieries  instead  of  addinc  to  the  supply  of  the  general  require- 
ments of  trade. 

This  cause  especially,  and  the  demand  for  railway  iron  all  over 
the  civilised  globe,  have  tended  vastly  to  increase  prices  here 
and  elsewhere. 

It  is  much  to  be  feared  that  these  causes  may,  in  a  mitigated 
form,  together  with  the  continuance  of  strikes  in  collieries,  still 
operate  in  the  comparatively  increased  prices  of  coal  for  some 
time  to  come. 

Notwithstanding  the  greatly  enhanced  price  of  coal  during 
1872,  there  has  nevertheless  been  a  net  increase  in  the  imports 
to  the  London  district  during  that  time,  and  the  fact  is 
accounted  for  partly  by  the  continued  development  of  the  rail- 
way trade  in  coal  to  the  south  of  tlte  Thames,  from  Dover  to  Wey- 
mouth, over  lines  in  connection  wiiJi  the  great  coal-carrying 
lines,  and  also  by  the  partial  revival  of  coai-consuming  indus- 
tries in  and  about  London,  and  especially  at  the  East  end. 

It  may  however  be  stated  broadly,  although  difficult  of  abso- 
lute proof,  that  there  has  been  no  increase  in  the  supply  of  coal 
for  prirute  consuinjitiim,  the  increased  price  to  householders 
naturallr  tending  to  restrict  the  vend.  It  may  therefore  bo 
asserted' that  within  the  limits  of  the  Metropolitan  district  the 
consumption  during  1872  may  be  considered  as  somewhat  less 
than  during  1871,  with  the  exception  of  about  80,000  tons, 
representing  the  increase  in  coal  for  nianutacturing  purposes. 

The  Times,  quoting  from  Brown's  Export  List,  contains  in- 
formation concerning  the  export  trade  of  the  Northern  ports  as 
follows : — 

Total  QuANTrriES  of  Coals  and  Cokk  sent  to  London  and  other  Ports 
in  the  United  Kingdom  from  the  undermentioned  places  in  the 
Years  1871-S. 


Places  Shipped  from. 


Naweaatle  .... 
North  Shields . 
South  Shields  . 

BIyth   

AmUa 


1871. 


Coals. 


Sondorlnnd 

Saaham    

Hartlepool   

Stockton , 

Hiddlenbroagh 


Tonf. 

2,854,241 

4.221 

80,082 

60.990 

5,391 

1,665.951 

43o,59M 

699,589 

864 

50,4H3 


Coke. 


Tons. 
13,437 


1,120 

898 

4,120 


1872. 


Coals. 


Coke. 


Tons. 

2,200,090 

G,S07 

112,850 

86,487' 

19,862, 

i 

1,427,354^ 

834,033; 

555,627 

836 

20,602 


Tons. 
4,757 

245 


1,54H 

U 

310 

1,065 


Total  Valdi  of  Goods,  exclusive  of  Coal  and  Coke,  Exported  from 
the  undermentioned  Ports  to  foreign  parts  during  the  years  1871-2. 

-Total  Values. , 


1871. 
Port.  £ 

Newcastle  2,705,626 


North  Shields 
South  Shields., 

Blyth 

Amble     

Stockton 

Seaham  

Sunderland 


10,750 
56,111 

1,285 

29,330 

164 

209,313 

Middlesbrough  1,593,347 

West  Hartlepool 2,323,558     2;27:;492 


1872. 
£ 
3,055,357 
£0,934 
28.153 
363 
2.686 
14.989 
58 
217,234 
2,047,883 


Total  Exports  of  Coal  and  Coke  to  Foreign  parts  from  the  different 
places  included  in  this  list  in  the  years  1871-2. 


Exported  from 


Newcastle  .... 
North  Shields . 
South  Shields  . 

Blyth   

Amble 


1871. 


1872. 


Coals. 


Coke. 


Coals. 


Coke. 


Tons,      j 

3,301,779, 

167,140 

118,852 

287,137' 

40,289 


Sunderland 1,491,784! 


West  Hartlepool., 

Seaham    

Stockton  

Middlesbrough    ., 
Hull 


093,511; 

89.024i 
276 

40,778 
339,490 


Tons. 
192,289 
713 
1,5731 

10,787 
45,791 

114 

38,047 
3.201 


Tons. 

3,222.735: 

188,935' 

124,0071 

267,946, 

49,788; 

1 

l,414,340l 

480,7531 

82,077! 

95o: 

41,3391 
449,995! 


Tons. 
167,038 
134 
2,450 


7.991 

29,017 

U 

21,184 
3,908 


Coal  in  Brazil. — Explorations  for  coal  in  Brazil  are  stated 
to  be  attended  with  more  and  more  encouraging  results.  New 
beds  are  being  continually  discovered,  and  some  of  them  are  of 
considerable  importance.  The  coal  of  Eio  Grande  and  Santa 
Catharina  is  said  to  be  the  best. 

The  Life  and  Wear  of  Eails.— It  is  impossible  to  esti- 
mate the  life  of  rails.  Out  of  12,000  tons  recently  laid  on  the 
Boston  and  Albany  liailway,  8,000  had  to  be  removed  in  about 
one  year.  Under  favourable  conditions  good  iron  will  last  eight 
years  under  the  average  traffic  of  a  first-class  road,  but  with  the 
material  commonly  employed  from  three  to  six  years,  and  some- 
times less,  is  all  that  can  be  counted  upon.  Fast-moving  trains 
wear  out  rails  much  more  rapidly  than  those  running  slow — the 
difference  is  estimated  as  two  to  one.  The  wear  is  greatest 
where  the  bulk  of  the  traffic  falls  upon  the  down-grades.  In  one 
instance  a  mixed  traffic  of  62,390  trains  very  nearly  wore  out  the 
best  rails  on  a  40-feet  descending  grade  in  7^  years,  while  the 
same  description  of  rails  upon  a  level  grade  withstood  the  pas- 
sage of  203,122  trains.  For  equal  amount  of  traffic  the  wear  of 
rails  is  assumed  to  be  as  the  square  of  the  speed.  The  first  iron 
used  upon  English  roads  stood  from  15  to  20  years,  even  under 
an  enormous  traffic  :  no  .such  rails  are  now  made,  unless  of  steel. 
In  1840  it  was  estimated,  upon  the  London  and  North-Westem 
Railway,  that  the  passage  of  313,000  trains  would  wear  out  a 
70-pound  rail.  With  the  material  now  put  into  rails  no  such 
service  is  obtained.  Mr  Price  Williams  states  that  the  best 
quality  of  rails,  as  now  made,  will  not  stand  the  passage  of  over 
100,000  trains.  The  difficulty  does  not  seem  to  be  so  much  in 
the  impossibility  of  making  good  and  serviceable  iron  rails  as  in 
the  fact  that  few  are  made.  In  this  respect  the  same  facta  hold 
good  as  have  been  frequently  referred  to  in  the  manufacture, 
during  late  years,  of  nearly  all  classes  of  ironwork.  With  regard 
to  the  life  of  steel  rails,  everything  here  again  depends  upon  the 
quality  of  the  metal.  A  pair  of  21-feet  Bessemer  steel  rails, 
upon  the  Londo«i  and  North- Western  Kailway,  outlasted  sixteen 
faces  of  iron  rails,  being  evenly  worn  to  the  depth  of  a  little  over 
a  quarter  of  an  inch  ;  having  in  about  three  years  sustained  the 
I  traffic  of  upwards  of  500,000  trains.  This  particular  pair  of  rails 
was  finally  destroyed  by  a  locomotive  running  oil'  the  track,  the 
wlioels  strikini}  the  rails  transversely  and  badly  bending  and 
breaking  them.  It  was  estimated  that  they  would  have  endured 
at  least  one-half  as  much  more  traffic  but  for  the  accident.  So 
too  upon  the  Philadelphia,  VVilmington,  and  Baltimore  liailway, 
a  good  steel  rail  has  outlasteil  sixteen  iron  rails,  the  use  of  both 
being  the  same,  and  on  many  other  roads  of  large  traffic  the 
tame  successful  results  have  been  achieved.  Uailnay  managers 
have  got  to  exercise  more  care  and  discrimination  in  the  quality 
of  the  rails  they  purchase,  whether  made  of  iron  or  steel.  In 
fact,  there  is  a  good  amount  of  pretty  misemble  stufi'  sold  for 
steel  rails,  as  many  of  our  manogers  know  to  their  cost. — 
Srieiitijic  I'resg, 

v.  — SHIPPING    AND    FREIGHTS. 

Messrs  Geo.  Offer  and  Co.  (London)  report : — 
The  year  1872  will  furnish  most  shipowners  with  a  satisfactory 
chapter  in  the  history  of  their  important  enteriinse.     The  ship- 
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ping  interest,  always  subject  to  violent  alternations  of  prosperity 
and  adversity,  enjoys  at  one  time  inflated  freights  which  lead  to 
the  excf  ssire  production  of  tonnage  followed  naturally  by  the 
dearth  of  remunerative  employment,  from  which  period  of  de- 
pression the  interest  j^radually  recovers  as  the  construction  of 
shipping  declines,  and  the  demand  for  tonnage  exceeds  the 
supply. 

After  three  bad  years,  freights  improved  in  1871,  on  the  close 
of  the  Franco-German  war,  and  throughout  1872  were  well  main- 
tained. 

The  value  of  shipping  property  increased  materially  daring 
187-2,  especially  iron  ships  and  second-class  wooden  vessels. 
llu  faliinij  u[f  ill  con.'<truction  o/  Wixuleii  ,</(//(«,  coupled  with  the 
unusual  numb<^r  of  losses  during  the  autumn,  has  materiall}-  re- 
duced the  available  tonnage  for  the  timber  and  other  trades  suit- 
able for  second-class  ships. 

The  competition  of  foreign  ships  with  our  own  in  the  log  trades 
becomes  more  marked  very  year,  especially  on  the  part  ot  the 
Italians,  Swedes,  and  Norwegians,  a  large  fleet  of  which  engage 
in  the  trades  of  the  East  Indies  and  Pacific  ;  but,  on  the  whole, 
British  shipping  holds  its  own.  as  the  following  figures  supplied 
by  the  Board  of  Trade  sufllcientiy  attest : — 

EnTEBED  IXWAKDS. 

1870.                        1871.  1872. 

tons.                          tons.  tons.    ' 

British    9,492.073  10,30«i,*)4     11,137.180 

Foreign  4.2CO,().j(!  4.881,447     .■>,325,513 

Cleared  OiriwARos. 

1870.                         1871.  1872. 

tons.                           tons.  tons. 

British    11,043,306  12,432.173     12,59.S,434 

Foreign  4.3.'>8,452  5,270,332     5.30.5,017 

The  prosperity  enjoyed  by  the  shipping  interest  in  1872  applied 
more  tu  failimj  tessdn  lluiii  sttamers,  the  high  price  of  coals  having 
•erionsly  aS'ect«d  tlie  profits  of  the  latter  and  handicapped  them 
very  heavily  in  the  competition  for  freight. 

The  ricr  and  gimnn  strvices  may  be  taken  as  fair  indications  of 
the  course  of  freights  in  the  long  trades,  and  in  comparison  with 
1871  shipowners  realised  an  improvement  last  year.  The  ton- 
nage for  rice  taken  up  on  this  side,  for  the  shipments  of  the  ap- 
proaching season,  is  estimated  at  about  200.000  tons,  at  67s  6d 
to  77s  6d  for  sailing  ships,  and  'JOs  to  lOOs  (or  steam. 

A  fair  amount  of  chartering  was  eflected  on  this  side  from 
Bombay  and  Calcutta,  the  rates  obtained  for  the  former  port 
being  5<)»  to  55*  for  sailing  ships,  60s  United  Kingdom,  65s  con- 
tinent, for  steamers  ;  and  from  the  latter  port  67s  6d  to  778  6d 
for  sailing  ships  to  Knglish  ports,  $13  to  $14  to  New  York.  From 
Java  transactions  were  principally  at  67s  6d  to  728  6d.  Several 
Teasels  were  taken  on  speculation  to  load  at  Mauritius  at  .iOs  to 
55s  Europe,  358  to  378  6d  Aixstralia  and  New  Zealand.  In  the 
anticipation  of  high  freights  tonnage  flocked  to  .vlauritius  for  the 
opening  of  the  seasrn,  and  in  consequence  rates  were  very  low, 
80s  being  accepted  for  United  Kingdom,  20s  for  the  colonies — 
even  lower  rates  being  now  current  and  re-charters  effected  with 
difficulty. 

Aecoriing  to  the  Board  of  Trade  returns  the  importations  of 
(puno  into  the  United  Kingdom  for  eleven  months  ending  iioth 
November  last  were  111.401  tons,  against  174,118  in  1871,  and 
239,046  tons  in  1^70,  but  we  may  expect  the  current  year  to 
compare  very  favourably  with  that  which  has  just  closed. 

An  important  feature  in   the  long  trade  freighting  operations 
nf  tlio  nri^t  year  was  the  engagement  of  tonnage  ./<>/•  irhmt  fnim 
■.  Orn/nn.    nnd   AiiMndia,  the  rates   paid   for  iron   and 
<■(•  t/.nnaijp  being  higher  than  current  for  many  years, 
m  was  from  Portland  (Oregon),  Gl  10s  per 
r  vessels  to  load  in  all  next  month,  and  <il  to 
l.ilh  .Man;h.     From    San   Francisco  forward   i-hips  obtained  as 
high  as  .'il  to  hi  2s  6d,  and  from  Adelaide  we  have  had  a  consider- 
able business  at  7.'Ss. 

The  AiV/A  pri<r  </  ivab  adrersely  afioctcd  freighU  in  the  long 
trade*,  although  by  the  oflftcial  returns  the  exjiort  doe*  not  appear 
to  have  diminished  in  the  sggrt-gati-,  the  total  amount  of  ship- 
'••■  eleven  month*  to  the  end  of  Xoveinber  being 
1,  or  40'>,281  ton*  in  excess  of  the  previous  year. 
.»."  ■-  .         (  ■     I     .|j|_   jjjg   export  slightly 

^"^  ""/ to  Aden,  .Uauritius, 

""'  '  ;'an,  Ac,  while  on 

''"  y,  Akyab,  Manila, 

''  '  ■•      ' ' 'nuidering 

•  in  <[/' the 

_     ^-   :-,:   t ..,  .. .    irade  has 

!<  of  ooais  to  South  America, 

.j'Mv  in  excess  of    1871,  not- 

••■'  le  high  price  !)•  lit* 

'  were  generally  :  ■  1^72.  and  in  many 

iii«tani  {■»  unproved  considerably  ai,  the  for 

;  ^  .ilparaiso  and   a   market  ship*   fully  <  ued 

from  January  to  March  at  27*  6d.  whereas  4'M  naji  paid  from 
j  June  until  the  end  of  the  vear,  the  rat«  for  Callto  advanced 
;  from  25*  to  3.?*,  and  to  other  port*  in  proportion.  'I'hc  Ea*t 
^  India  coal  freights  were  ie**  buoyant,  and  at  »ome  periods  of  the 
I  year  very  flat,  a*  an  example,  for  Ad«n  27*  Bd  wm  paid  in 


January,  278  in  Febtuary,  263  in  March  and  April,  273  6d  in 
June  and  July,  293  in  August  and  September,  32s  in  November, 
from  which  it  tell  to  2G3  nominal,  and  at  present  29s  to  SOs  is 
again  current,  the  demand  for  tonnage  b  ing  unusually  fitful. 

The  timhr  trade,  and  more  particularly  the  Canadian,  was 
more  remunerative  last  year  than  for  some  time  previously,  and 
we  anticipate  a  still  better  businesa  during  the  approaching  spring 
and  summer,  the  number  of  vessels  suitable  for  this  trade  being 
much  reduced,  while  imports  of  timber  steadily  increase. 

The  general  trade  of  the  country  exhibits  the  same  satisfac- 
tory progress  which  has  characterised  it  lor  so  many  years — the 
declared  value  of  imports  and  exports  to  the  latest  dates  com- 
prised in  the  ollical  returns  showing  the  following  results  : — 

1871.  1872. 

£  £ 

Imports  3n.-),0G8.512     324,440,311 

Exports  205,141,305     23,->.445,35o 


510,209.87 


559.885,f.(i7 


Shipowners'  prospects  for  1873  are  very  promising.  Com- 
merce is  developed  with  marvellous  rapidity  under  the  influence 
of  improved  communications,  and  the  shipping  interest  especially 
participates  in  the  benefits  arising  from  the  material  progress 
going  on  among  the  nations  of  the  world. 

C.  Moller  (London)  reports  :— 

1872  has  not  heen  a  prosperous  otte  for  stiainship  oirnii-s  in 
general.  As  a  rule  freights  have  been  low,  whereas  the  high 
price  of  fuel  and  increase  in  wages  have  materially  added  to  the 
working  expenses. 

The  Baltic  rates  have  remained  low  during  the  whole  season, 
and  tonnage  has  been  in  excess  of  the  demand.  The  ilediter- 
rancan  rates  have  also,  with  few  exceptions,  been  dull,  and  the 
dry  fruit  freights  lower  last  season  than  any  previous  year,  and 
caused  serious  losses.  The  ore  traile  from  Spain  and  the  iVortfi 
African  ports  has  been  constantly  increasing  and  giving  profit- 
able employment  to  a  large  number  of  ships.  The  i^tnd  f'rfif/hts 
outward  have  been  well  maintained  in  general.  The  Black  Sea 
and  Danube  freights  have  been  fluctuating  ;  whenever  an  im- 
provement took  place  tonnage  wai  immediately  oflered  to  such 
an  extent  that  no  upward  movement  could  be  maintained  for  any 
length  of  time.  The  trade  to  the  East,  throiiyk  tlie  Suez  Canal,  ha.i 
increased  eery  considerably  during  1872,  but  owing  to  the  severe 
competition  both  for  out  and  home  freights,  the  advance  in  the 
canal  dues  as  well  as  in  the  working  expenses  of  the  ships,  the 
result  of  last  year's  trading  has  in  many  instances  caused  disip- 
pointment.  With  regard  to  the  increase  in  tlw  ranul  diws,  which 
on  the  1st  of  July  were  raised  from  'Of  on  the  ''net"  to  the 
original  charge  of  lOf  on  the  "gross"  register  tonnage,  an 
advance  equal  to  30  to  40  per  cent.,  great  efl'orts  have  been  made 
both  by  British  and  French  owners  to  obtain  a  reduction  to  the 
former  charge,  but  as  yet  without  success  ;  however,  it  must  be 
hoped  that  the  Turkish  Government,  with  whom  the  sole  power 
r  of  action  seems  to  rcit,  will  ere  long  regulate  the  dues  in  a  satil- 
factory  way  and  put  them  on  a  permanent  looting  for  the  future. 
The  number  of  ttcanurs  uddclt  passe<l  ihroiigh  the  Canal  front  tlic 
1st  January  to  the  lat  December  last  year  amounted  to  942  of 
1,2(10.20!)  tons  net  register,  whereas  the  total  number  during 
the  two  preceding  years  was  as  follows  :  — 

Of  which 
Tons  woro 

Ships.         Register.         Britiiih 
In  1871  ...     765     ...     7(;i,4G7     ...     502  ships  measuring  540,459  ton* 
In  1870...     486     ...     40.5,911     ...     814       „  „  289.288     „ 

In  time  charters  a  large  business  was  done,  more  especially  in 
steamers  of  light  draught,  adapted  for  the  ore  trade  from  the 
northern  Spanish  ports,  and  so  great  was  the  demand  iu  the 
early  part  of  the  year  that  tdo  rate*  rose  to  27*  6d  per  ton  groi* 
register;  however,  these  rates  could  not  be  maintained  long,  and 
a  decline  soon  followed.  Largo  steamers  adapted  for  trans- 
atlantic service  have  also  been  in  demand  at  rate*  varying  from 
19s  to  22a  per  ton. 

Notwithstanding  the  dull  state  of  the  freight  market,  a  large 
numlitr  of  steamers  has  lien  added  to  the  already  existing  fleet. 
The  great  success  and  largo  profit  derived  during  the  two  pre- 
vious year*  caused  numcrou*  orders  to  flow  in  at  the  earlj^  part 
of  1H72,  and  great  proaperity  *eemcd  in  store  both  for  builaen 
and  en|(ineera.  However,  the  consequent  great  demand  for  iron, 
which  m  the  cotirse  of  12  months  roue  about  iil  per  ton  in  value, 
as  also  for  labour,  followed  by  higher  wages,  caused  that  many 
of  the  early  contracts  entered  into  could  only  be  carried  out  at  a 
lo**  to  the  builders,  'lliere  ha*  al*o  been  great  delay  in  the 
completion  oi  the  work,  and  many  *hip*  have  only  lately  bc«n 
delivered  which  ought  to  have  heen  ready  six  to  eight  month* 
ago.  Owing  '"  '''<•  curioiui  ntir  Hues  which  Imve  been  opened  up 
both  from  this  country  and  the  continent  to  India,  China, 
Japan,  and  North  and  South  America,  large  steamera  well 
adapted  for  cargo  and  pasitongers  are  in  good  demand  and  fetch 
full  price*.  Or *bip*  varying  from  1,(J00  to  1,.?00  ton*  burthen, 
many  were  offering  at  a  reduction  a*  the  autumn  art  in,  and 
there  were  *ome  prospect*  then  of  *ccing  price*  lower,  but 
owing  to  the  mdden  demand  wtuch  ha«  *prung  ap  linoe,  a*  alao 
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the  numerous  losses  which  have  been  caused  by  the  violent  gales 
which  have  raged  almost  incessantly  during  the  last  two 
months,  the  market  has  become  very  firm,  and  there  is  no  pro- 
spect of  lower  prices  at  present.  Th^  total  louses  reported  during 
the  months  of  November  and  Dccemher  amount  to  no  less  than 
39  British  steamers  of  38.178  tons  collectively,  and  several  are 
still  missing.  Htcamers  trith  compound  <'nijines,'trJiich  had  already 
become  a  necessity  precmLS  to  the  rise  in  fiiel,  are  nom  almost  exclii. 
sivety  in  demand,  and  ships  with  epgines  on  the  old  system  have 
become  much  depressed  in  value,  and  are  only  bought  for  the 
home  trade  or  for  the  purpose  of  having  the  engines  converted. 

We  collect  from  local  newspapers  the  following  reports  of 
shipbuilding  on  the  Clyde,  Tyne,  and  Wear  : — 

THE  CLYDE  SHIPBUILDING  TEADE  IN  1872. 

Dec.  31  being  the  close  of  the  year  1872,  the  Scotsman  pub- 
lishes a  statement  of  results  of  the  shipbuilding  trade  on  the 
Clyde  for  the  past  year.  It  appears  that  1872  has  been  the  most 
prosperous  year  in  shipbuilding  yet  experienced  on  the  Clyde. 
Although  the  number  of  vessels  launched  has  not  been  quite  up 
to  each  of  the  last  few  years,  the  tonnage  exceeds  1871  by  28,000 
tons  and  1870  by  34,'200  tons.  The  increase  of  last  year  has 
been  larger  than  any  yearly  increase  for  many  years  past,  and 
has  been  entirely  in  the  class  of  screw  steamers.  The  year's 
tonnage  of  screw  steam  vessels  is  40,800  tons  above  1871,  67,000 
tons  above  1870,  73,000  tons  above  1869,  and  77,500  tons  above 
1868.  But  while  the  screw  vessels  have  so  enormously  ia- 
creased,  all  the  other  classes  seem  on  the  decline.  In  the 
building  of  war  vesseU,  1872  has  been  a  blank  on  the  Clyde. 
In  paddle-steamers  there  has  been  a  considerable  decline, 
and  the  year  only  shows  6,200  tons,  as  against  10,900  in  1871, 
10,150  tons  in  1870,  8,300  tons  in  1869,  and  6,300  tons  in  1868. 
Id  yacht  building  there  has  been  a  good  trade,  chiefly  in  screw 
steam  vessels,  the  commodores  and  vice-commodores  of  most  of 
the  English  yachting  clubs  having  followed  the  example  of  the 
commodore  and  vice-commodore  of  the  Eoyal  Northern  Yacht 
Club,  in  having  steam  vessels  built  for  attendance  at  the  annual 
regattas  and  cruises.  Hopper  barges  and  dredgers  also  shon-  a 
falhng  off  as  compared  with  1871,  but  exceed  the  two  preced- 
ing years.  In  iron  sailing  vessels  there  is  a  slight  improvement 
over  the  preceding  year  of  2,200  tons,  but  as  compared  with 
1870  the  decrease  is  20,000  tons,  and  with  1869  the  decrease 
18  51,000  tons.     Composite  and  wooden  ships  are  equally  low. 

CLYDE 

Launches  during  the 
Vessels. 

January 9     ... 

February    11     ... 

March 17     ... 

April  17     ... 

May    20     ... 

June    1,3     ... 

July    ; ].-,     ... 

August   15     ... 

Clissified  as  follows : 
Vessels. 
Ironscrw.stmrs.  140     ... 
Iron  pad.  stmrs.     11 
Iron  sail,  ships     12     ... 
Coinp.  sail,  ships       1 
— and  registered  at — 
Vessels. 
Scottish  ports...     72     ... 
English     „    ...     65     ... 
Irish          „    ...       1     ... 
Foreign     40     ... 


SHIPBUILDING 
months  of — 

Tons. 
8,454 

1G,09G 

20,551 

17.704 

21,798 

18,314 

17,925 

16,786 


IN     187:;. 


Vessels. 

September 12     . 

October  17 

November 16 

December  13     . 

At        unascer- 
tained   dates  7 

182     . 


Tons. 

192,098 

6,4(«) 

13,282 

300 

Tons.    I 
71.377 
96,480 
599 
44,623 


Vessels. 
Wooden  vessels    15 
Dredgers    3 


Colonial 


182     . 

Vessels. 
ports       4     . 

1S2     . 


Ton?. 

17.996 

22,201 

13.689 

22,727 

1,313 

215,614 

Tons. 
2,474 
1,000 

21.-.,614 

Tons, 
a  r,:i5 


21,5,614 


The  following  are  the  districts  in  which  the  above  were  built :  - 


Vessels.  Tons. 

Glasgow 85     ...  116.624 

Paisely         and 

Renfrew 14     ...  14,048 

Dumbarton     ...     19     ...  27,231 

Port  Glasgow...     8(i     ...  27,266 


Vessels. 

Greenock    14 

Lesser  porta ...     14 

182 


Horse-power  oi  engines  supplied  to  vessels  built,  27,808, 


Tons. 

28.000 

2^545 


215,614 


The  following  is  a  comparison  with  1871  :— 

Tons. 

1872-182  vessels    216,614 

Add  for  vessels  built  in  pieces  and  shipped 
abroad,  and  for  small  craft  not  speci- 
ally reported 12,000 


1872— Total 227.614 

1871— ToUl .■ ."" 197,545 


Ipcrease  for  1872 30,069 


The  foreRomg  tabular  statement  has  been  carefully  compiled 
from  the  best  available  public  sources  of  information. 

ihc  returns  of  sliipbuilding  on  the  Wear  in  1872  show  the  fol- 
lowmg  results  =— There  were  122  vessels,  nearly  all  iron,  turned 
out  of  the  shipbuiMmg  yards  of  that  river  in  1872,  with  an  ag-  ' 
gregate   tonnage  of  136.507,  giving  the  large  average  for  each 


vessel  of  1,155  tons.  The  number  of  vessels  built  in  1872  is 
smaller  than  in  some  previous  years,  but  the  aggregate  and  aver- 
age are  higher.  The  highest  number  of  vessels  built  on  the 
Wear  was  in  the  year  1S65,  when  175  ships  were  launched,  but 
the  aggregate  tonnage  was  only  7,314,  and  the  average  470  tons. 
The  transition  of  the  trade  from  wooden  sailing  ships  to  iron 
steamers,  and  the  rise  in  the  size  of  tonnage,  is  shown  by  the 
following  facts: — There  was  a  rise  of  ai-erage  tonnaqe  from  371  in 
1859  to  470  in  1864  ;  6«0  in  1870;  and  844  in  187)  ;  to  the  last 
and  highest,  l.l.'iS  in  1872.  Wooil  shiphiilding  is  apparently  all 
but  extinct,  only  12  of  the  122  being  wood  vessels.  The  largest 
of  the  fleet  was  the  Dooliah.  of  2,660  tons  register,  built  by 
Messrs  Oswald  and  Co,,  for  a  Hull  firm. 

The  most  remarkable  feature  in  connection  with  the  iron 
shipbuilding  trade  of  the  Tyne  in  1872  was  the  great  increase  in 
the  number  of  high-class  ocean  steamers  built  during  the  year. 
Some  very  noble  specimens  of  naval  architecture  have  been  built 
for  the  East  India  goods  and  passenger  trade  by  way  of  the 
Suez  Canal. 

The  following  statistics  of  the  vessels  calling  at  Falmouth 
in  1872  for  "orders  "  indicates  the  very  large  extent  to  which 
the  telegraph  is  modifying  the  entire  carrying  trade.  These 
4,000  vessels,  representing  over  1,000,000  tons  of  burthen, 
found  at  Falmouth  orders  for  their  final  destination  based 
upon  the  latest  markets  : — 

The  following  is  a  list  of  the  number,  tonnage,  and  flags  of 
the  vessels,  priacipally/o/-  orders,  and  exclusive  of  all  coasters, 
which  arrived  at  Falmouth  during  the  vear  1872  : — English 
1,899,  865,933  register  tonnase  :  German  542,  158,932  ;  Italian 
352,  150,738;  Norwegian  218,  80,180;  Austrian  181,  77,704  ; 
Russian  89,  45,958;  French  100,  33,737;  Dutch  112,31,871; 
Danish  125,  25,391;  Swedish  101,  36,751;  American  65, 
62,994;  Soanish  92,  28,117;  Greek  54,16,846;  Portuguese 
11,  2,106  ;  'Turkish  4,  l,iQ9— grand  total,  3,945  vessels,  1,618,257 
tons.  The  above  list  compared  with  that  of  1871  shows  an  ex- 
cess in  ships  of  267,  and  in  tonnage  of  176,787.  The  Trinity 
pilotage  for  twelve  months  ending  the  30th  of  September 
amounted  to  15,036?  19s  8,i,  being  above  that  of  every  other  port 
in  the  United  Kingdom,  with  the  sole  exception  of  London. 

During  the  year  1872  the  number  of  vessels  that  arrived  in 
the  port  of  Malta,  coming  from  and  bound  to  the  East  via  the  Suez 
Canal,  was  389,  enumerated  as  follows,  viz.,  14  vessels  of  war, 
21  steam  transports,  353  mercantile  steamers,  and  one  sailing 
vessel,  measuring  371,119  tons  register,  having  on  board  about 
28,645  passengers.  This  shows  an  increase  on  the  figures  given 
lor  1871  of  88  ships,  67,109  tons  register,  and  11,483  passen- 
gers. 

VI.-COTTON    TRADE. 

Messrs  Ellison  and  Go.  (Liverpool)  report  :  — 
From  every  point  of  view  regarding  the  interests  of  the  cotton 
trade  1872  has  formed  quite  a  contrast  to  its  immediate  prede- 
cessor. 1871  was  a  year  of  unexampled  pros])erity  to  everyone  in 
the  industry,  whether  as  importers,  exporters,  or  consumers  ; 
but  1872  has  been  a  year  of  constant  anxiety,  diiappointnient,  and 
general  unprofitahlencss.  The  most  carefully  conceived  statistical 
and  economical  forecasts  have  from  time  to  time  been  ruthlessly 
falsified  by  the  course  of  events.  After  the  enormous  business, 
and  the  rapid  advance  in  values  which  took  place  in  the  course 
of  the  later  months  of  1871,  it  was  naturally  anticipated  that  a 
calmer  state  of  things  would  be  witnessed  during  the  opening 
months  of  1872  ;  on  the  contrary,  however,  there  was  intensified 
excitement  in  January  and  February,  the  business  done  during 
the  first  six  weeks  of  the  year  being  the  largest  on  record.  In 
our  annual  circular  published  in  January,  and  again  in  our 
monthly  published  in  February,  1872,  we  pointed  out  that  con- 
sumers held  enormous  surplus  stocks  of  the  raw  material,  but  our 
opinion  was  held  to  be  controverted  by  the  continued  vast 
operation  of  spinners.  Ihey  would  not  be  heavy  buyers,  it  was 
contended,  if  they  already  held  large  stocks.  The  fact  was, 
however,  that  consumers  did  hold  largo  stocks,  but  they  also 
held  heavy  uncovered  contracts,  and  it  was  to  cover  the  e  that  they 
purchased  almost  wildly  owing  to  the  "scare"  occasioned  by  the 
reduced  receipts  at  the  American  ports.  .Meanwhile  there  was 
no  response  from  Manchester.  The  "( "■  business  done  there  was 
considerably  less  than  the  actual  outturn  of  the  mills,  and  the 
Board  of  Trade  Keturns  showed  (as  wo  demonstrated  at  the 
time)  that  the  increased  production  of  cotton  goods  had  not  gone 
abroad,  hut  had  found  Us  way  to  the  shelves  of  the  retail  dealers  at 
home.  Nevertheless,  all  cla58e3  of  operators  showed  great  confi- 
dence in  the  future,  and  the  almost  universal  belief  was  that 
middling  American  would  be  forced  up  to  12d  or  more  per  lb. 
The  pause  which  ensued  in  Fehmary  did  not  in  the  least  weaken 
the  faith  of  the  public  in  the  inevitable  shilling,  and,  spite  of  a 
dragging  trade  and  accumulating  stock  between  February  and 
May,  prices  were  well  supported  by  the  opinion  that  great 
scarcity  would  be  witnessed  in  the  autumn.  This  autumn 
scarcity  theory  was  based  upon  the  opinion  that  spinners  were 
rapidly  using  up  their  surplus  stocks,  and  that  the  rate  of  con- 
sumption was  not  materially  diminished.     But  as  time  advanced 


Econamist,    H 
March  15,  ls73.J 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


45 


]l  soon  became  apparent  that  spinners  had  accumulated  a  much 
arger  stoct  than  had  been  generally  supposed,  and  that, 
although  there  was  not  much  talk  of  short  time,  consumption  had 
been  gradually  reduced.  These  facts  came  out  in  full  force  at 
the  close  of  Jniu,  and  during  the  ensuing  month  there  ii-ag  u 
thitrouf/h  hnaliliiwit  of  amfidence,  and  middling  Upland  fell  from 
lljd  to  9\d,  Since  then  prices  have  fluctuated  with  the  varying 
tenor  of  the  American  crop  accounts,  but  the  course  of  trade  has 
been  extremely  unsatinfactory  except  to  those  fortunate  specu- 
lators who  happened  to  buy  at  the  bottom  of  the  market  and 
I  sell  at  the  top. 

I      The  table  on  the  last  page  of  our  report  shows  how  nnprofit- 
ablo  the  business  of  the  year  has  been  to  consumers.  The  balance 
left  for  wages,  other  expenses,  interest  of  capital  »nd  profits,  was 
'  !.L'16,OO0f,  or  l-2Jd  per  lb  on  the  cotton   consumed,  against 
•  t.l47.iK)0/,  or  133d  m  1871.    This  loss  of  l^d  per  lb  (nearly 
7,0iX),0OO/),  was  entirely  horne  hy  the  millowners,  for  there  was  no 
J  reduction  in  the  rate  of  wages.     Moreover,  there  was   an  im- 
portant additional  item  of  expense  in  the  shape  ';/'  a  .•■•eriuiis 
'  alliance  in  the  price   <>/  coal.     Altogether  the  year  has  been  the 
;  most  unsatisfactory  one  since  186'J,  during  which  some  scores  of 
failures  occurred  in  the  manufacturing  districts  ;  but  the  profits 
realised  in  l.'S71  saved  Lancashire  from  bankruptcy  during  the 
;  past  twelve  months.     A  further  proof  of  the  unprofitable  cha- 
i  racterof  the  trade  of  1872  to  spinners  and  manufacturers  is  given 
I  in  the  subjoined  statement  of  the  comparative  prices  of  cotton  and 
I  cotton  products,  in  which  it  is  seen  that  the  average  advance  in 
;  the  price  of  yarn  and  goods  has  been  very  much  less  than  the 
advance  in  cotton.     The  disadvantage  to  manufacturers  is  espe- 
cially striking,  yarot  having  advanced  fully  Id  per  lb  more  than 
cloth  :— 


• 


'DtscriptioBi. 


Cotton — 

Middling  Upland  ... 

Fair  Dbollerah  

Tarn,  beat  secooda — 

30'a  Wat«r  Twist  ... 

40'a  Mal«  Twiat  ... 
Cloth,  per  lb— 

Priotars,  4i  lbs , 

—  Sjlba 

Shirtings,?    lbs 

—  Sjlba 


Close  of  each  year. 


1872.    1871.  AdTOC 


d 

ion 


ISA 
IV. 

iiL 


d 
15A 


d 
Dec.^ 


Averaffe  of  each  year. 


1872.    1871.  .Wvnc 


it 
Its- 


-  35+* 

-  "H 


it? 

i*A 

18^ 


d 
2 


?is 


The  Bolton  and  other  fine  spinners  have  been  exceptionally 
fortuoate,  owing  to  the  large  and  continuously  good  demand  for 
the  higher  nnmbers  of  yarn,  and  the  relative  cheapness  of  long 
stapled  cotton. 

After  what  has  occurred  daring  the  past  six  months  in  London 
and  Alanchester,  we  need  not  say  that  the  year  has  been  a  most 
disastrous  one  tn  .'hijipers.  Importers  of  the  raw  material  have 
also  had  a  harraising  time  of  it ;  they  made  some  money  in  the 
early  part  of  the  year,  but  they  hive  lost  since,  and  the  net 
result  has  been  the  reverse  of  gratifyinff.  To  importers  of  Eaxt 
Indian  cotton  the  year  has  been  one  of  unmixed  disappointment, 
owing  to  the  tenacity  with  which  consumers,  notwithstanding 
the  high  range  of  prices,  have  clung  to  American  and  long 
stapled  cotton.  The  explanation  is,  first,  that  the  demand  has 
been  chiefly  for  the  b-tter  grades  and  finer  numbers  of  yam  ; 
Kcmidlij,  that  tht  hand<  hare  jtemixtentlij  ri fused  to  wnri:  Jurats ; 
and  thirdly,  that  the  quality  of  the  East  Indian  crop  was  excep- 
tionally poor.  These  circumstances,  together  with  ihe  further 
fact  of  :he  crops  having  been  hurried  to  the  market,  via  Suez,  at 
the  same  time  as  we  were  receiving  the  Americsn,  Brazilian, 
and  Kgyptian  crops,  have  combined  to  keep  East  India  cotton 
throughout  the  year  far  lielmr  its  nlatire  raliie,  and  (he  table 
given  above  shows  that  whereas  the  average  advance  in  the  price 
of  middling  Upland*  was  'M  per  lb,  the  rise  in  fair  Dhollerah 
was  only  Jd  per  lb. 

In  the  aubjoined  table  wc  give   an  account  of  the  exports  of 
Xood*  and  jrarns  to  the  chief  districts  of  the  world  in  1872,  1871, 
and  IJMO:— 
CiTTOii  Pniim  OoniM.— <0O,OOO  omitted— thus.  180.8  —  180,800,000. ) 


Coontriea. 


aly, 


I«71'. 


1871. 


18G0. 


yarda. 


Pr.  Ct.    yards. 


180,8 
210,4 


T.i  ,nd  W«it 

a.iu  .->.,ii.:,  Airiea   329,1      9-81  244,6 

foit^  8UIM 1    132,S»      8-76  129,8 

fUasiiuln-    of    AmnUm  \ 

»i.l  t;.o  Wart  ladles  ...  I   608,5    18-91.  «l9,o|   IM-ll 

I!.-i-.i<i.  K.I.  and  Egypt...  1,265,2     »5JSIl'l,291,8 

China,  Hong  Kong.  4«  ...  '    4«4,«     tSI*'  "SI.S 

'  •  "^  t.^^l\  280.'j 


AllollMreoaotriea !j   HAS,} 

Toul    ^,406,1 


Pr.  Ot.    yards.  iPr.  Ct 


7-«8     107,4 
«4t     186,' 


ioooo!in.4io,» 


3151    102,0 


6  4<;;  198,6 

'I 

718;  272,2      .    .. 

8«i;  526,8      81« 


8-68 
7-14 


0-H3 


87-8«l 
1C17! 


527,1     18-09 


)»I0,7    32-80 
.,   324,21    11 -C? 

8-241   214,7[      7-73 


lOO-OOi  2.776,2  100-00 


Cotton  Yarxs. 


Countries. 


Genuanr  and  Holland   , 

Italy  and  Austria  , 

Turkey    , 

British  E.I.  and  K?ypt  , 
China  and  Hong  Kong  . 
AU  other  oountries 


1872. 


1871. 


lbs. 


91,6 
20,2 
19,0 
33,9 
21,6 
25,6 


Pr.  Ct^il   lbs.    iPr.  Ot.| 


1860. 


lbs.     Pr.  Cf. 


43-23 

85,3 

9-53 

19,2 

8-97' 

14,1 

1600' 

30,7 

10-19 

19.1 

1208 

23,1 

4l-09'l 
9-92  :i 
7-29 

15-86 
9-87" 

12-97; 


92,4 
20,5 
19,6 
30,7 
8,8 
25,3 


46-79 
10-39 

9-93 
15-60 

4-49 
12-80 


Total    I    211.9  100-00     193,5  100-001     197,8  100-00 


We  have  placed  Egypt  along  with  India  because  of  the  large 
transit  trade  done  with  the  latter  through  Alexandria.  Notwith- 
standing the  reduced  production,  the  exports  show  a  considerable 
increase.  Part  of  the  home  consumption  has  therefore  been  sup- 
plied out  of  the  surplus  stocks  held  at  the  close  of  1871.  Our 
tables  show  that  the  balance  of  production  left  for  home  con- 
sumption was  over  70  million  pounds  less  than  in  1871;  mer- 
chmts  and  shopkeepers  must  therefore  have  cleared  out  the 
surplus  stocks  purchased  at  the  low  prices  current  in  1871. 
There  has  besides  been  a  considerable  reduction  in  the  rate  of 
domestic  consumption. 

During  the  first  half  of  JSorember  the  market  was  adversely 
affected  by  the  growing  gravity  of  monetary  affairs  ;  only  a 
small  business  was  done,  and  prices  receded  to  Ofd  for  middling 
Uplands,  and  6  13-16d  for  fair  Dhollerah,  while  new  crop 
American  touched  OJd,  and  forward  deliveries  of  Dhollerah 
6  ll-16d.  The  greatest  depression  was  experienced  between  the 
9th  (on  which  day  the  Bank  rate  was  put  up  to  7  per  cent.)  and 
the  18th,  during  which  time  a  rise  to  8  per  cent,  wa's  daily 
expected.  On  the  19th  the  tone  began  to  improve,  and  as  the 
Bank  return,  published  ou  Friday,  the  22ad,  was  a  very  good 
one,  buyers  of  all  classes  recommenced  active  operations. 
Between  that  date  and  the  end  of  December,  with  a  reduction 
in  the  Bank  rate  to  5  per  cent.,  small  receipts  and  higher  prices 
at  the  American  ports,  reduced  crop  estimates  from  America, 
the  Brazils,  and  Egypt,  insignificant  arrivals  at  Bombay,  a  rapid 
reduction  in  the  stock  here,  and  a  steady  business  in  Man- 
chester, the  general  tendency  of  prices  was  upwards,  the  final 
rates  being  10  5-16d  for  middling  Uplands,  and  7  S-lCd  for  lair 
Dhollerah,  or  ll-lGd  per  lb  darer  than  six  weeks  previously. 

The  closimi  rates  are  as  follow,  compared  with  the  final  quota- 
tions of  1871  :— 

I A  dvance 

Dee.,  1872. 
d 

Uplands 10 

Orleans IO1 

Pemambuco 10; 

Egyptian  10; 


Smyrna 

Dhollerah  7y^  7 

Bengal   


Taking  the  acerage  prices  of  the  leading  descriptions  of  cotton 
we  have  the  following  results  : — 

, Average ,        , Adunnre- 


L'planda 

Orleans  

Poraumbuco  ..... 

Kgypiiiui    ....     10 

Smyrna 8X 

Dhollerah  

Benfral   


If 


Per  lb. 
d 

.     2       . 

;  t': 


in  Bengal  there  is  a  decline  of  Jd  per  lb,  or  G-4  per  cent. 
1'lie  urrirals  from  America  sitoir  a  rerij  serious  decrease,  owing 
to  the  reduced  area  placed  under  cultivation  in  consequence  of 
the  low  range  of  prices  current  in  the  spring  of  1871,  and  the 
further  diminution  in  production  caused  by  unfavourable 
weather  daring  the  picking  season,  the  total  import  being  only 
1,403,470  bales,  against  2,249,290  in  1871,  a  reduction  of 
845,820  bales,  or  nearly  38  per  cent.  From  the  Iira:iU  we 
looked  for  an  increase  of  100,000  boles,  but  the  actual  excess  is 
202,480,  the  overplus  consisting  of  stocks  hold  over  from  the  pre- 
vious season,  and  attracted  to  Kuropo  by  thi  high  prices  current 
during  the  first  half  of  the  vcar.  A'/.v/<' has  sent  ux  the  unim- 
portant increase  of  22,:140  bales,  Smyrna  l(),G'.*0,  and  the  West 
Indies,  Sio.,  82,850  bales,  chiefly  Peruvian.  The  Indian  supply 
has  been  very  disappointing,  owing  to  the  unfavourable  cha- 
racter of  the  growing  season  on  the  west  tide  of  the  I'cninsula. 
There  is  a  decrease  of  9:1,390  bales  from  Bombay,  but  an  increase 
of  62,450  bales  from  Madras,  and  H3,1'J0  bales  from  Bengal,  so 
that  the  net  result  is  an  increase  of  52,1HU  bales.  The  quality  of 
the  JJoiiilMiy  nop  has  been  very  inferior,  say  about  6  to  7  per 
cent,  worse  than  that  of  the  previous  season.  The  total  import 
fiom  all  quarters  has  reached  only  .<],88U,I40  bales  of  3S41bt, 
atainst  4.406,420  bales  of  ,'181  lbs,  or  ■'>25,-280  bales  less  than  in 
1871.  The  redoetioa  in  weight  is  U06,6O5,2l0lbs,  or  over 
18  per  cent. 
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The  following  is  a  comparative  statement  of  the  prices  of  the 
leading  descriptions  of  cotton,  yarn,  and  cloth,  at  the  close  of 
1871,  and  at  the  end  of  each  month  of  the  past  year,  with  the 
annual  averages  of  1872  and  1871  : — 


Months. 

Cotton. 

Yam. 
Best  2nds. 

Grey  Printers. 

Grey  Shirtings. 

Mifl.     Fair 
Upls.  Ejrpt. 

Fair 
DhoL 

30's    40'8 
Water.  Mule. 

lb  oz 
4    4 

lb    Oi 
6    4 

lb   ox. 
7    - 

!■)   o« 
8     4 

1871. 

d         d 

9);  loj 

"A   lU 
11}    Hi 
"A   IH 

"A   11 
llrV    11 
"A   lU 

9}        9 
10          9 
»i        9 

10}_       9} 

IDA   lot 

d 

7i 

7 

6} 

6} 

7A 

7A 

d        d 
14}    14} 

16}     16} 
16}    16 
16}     16} 

16}    16} 
16}    16^ 
16}    16} 

IS}    16} 
14}    161 
14}    14} 

14}    14} 
14}     14} 
16}    14} 

s    d 

6    7} 

6  10} 
6  10} 
5    7} 

5     7i 

5  9 

6  7} 

6     6 
6     6 
6    4} 

6    6 
6    6 
6    7} 

s    d 

6  9 

7  li 

7  1} 

8  10} 

6  10} 

7  - 
6  10} 

6    7} 
6    7} 
6    6 

6     7} 
6    74 
«    9 

s    d 

8  6 

9  - 
9    - 

8  10} 

8  10} 

9  - 
9     - 

8     74 
8     R 
8    3 

8    44 
8     4} 
8     8 

s    A 
9    9 

1872. 

10    3 

10    3 

March 

10    - 

April  

10    - 

May    

10     1} 

10    - 

July    

9     74 

0     4} 

September    

9     1} 

October 

9     4} 

9  4 

9     8 

Average. 

lOA    io« 

8A      8} 

6J 

16A  IS} 
13|     13} 

5    6} 
o    3 

6    9} 
6    6 

8     8} 

8    2 

9    9 

1871 

9    3 

2          U 

J 

!■•     IJ 

-    3} 

-    3} 

-    H 

-    6 

Advance  per  lb  in  pi 

iuters  andshirtin 

-    -i 

_     —U 

-      i 

-      1 

Highest 

Jane. 
11}      11}      8/, 

September. 
9}        9}      6} 

Febnmry. 
16}    16 
September. 
14}    14} 

February 
6  10}      7    1} 

September. 
6    4}      6    6 

Febri 
9    - 

Septc 
8    3 

aary. 
10    3 

Lowest  

inber. 
9     1} 

In  1871  there  was  a  very  considt'rahle  increane  in  the  biu^iues.^  be- 
tween Great  Britain  and  the  continent ;  but  in  1872  the  course 
of  trade  relumed  to  its  old  channels,  and  the  shipments  from  Great 
Britain  fell  off,  being  742,770  bales,  against  910,330  in  1871, 
658,430  in  1870,  791,850  in  1869,  and  915,120  in  1868. 

The  deliveries  for  Iwme  conxnmption  have  amounted  to  3,215,620 
bales,  but  as  the  trade  hold  50,000  bales  less  at  the  end  than  at 
the  beginning  of  the  year,  the  actual  consumption  has  reached 
3,265,620  bales,  or  62,800  per  week,  as  is  shown  in  the  following 
statement : — 

bales.  lbs. 

Stock  held  by  spinners  Ut  January...        200,000     79,914,000 

Stock  in  the  pons  iBt  January 727,300     262,855,320 

Import  during  the  year 3.880,140     1,372,947,510 


Total  supply   4,807,440     1,715,716,830 

Export  during  the  year 74^^,770     257,843,830 

Stock  held  by  spinners  31st  December  150,000     57,320,850 

Stock  in  the  ports  3lBt  December    ...  649,050     225,206,900 

Total  dednolion 1,541,820     540,371,580 

Leaviag  for  actual  consumption 3,265,620     1,17.5,345.250 

which  compares  as  follows  with  the  figures  of  the  preceding  nine 
years  :• 


Mln. 

Mln. 

year. 

bales. 

lbs. 

Year. 

bales. 

lbs. 

1872.... 

..  .3.265,620     ... 

..     1,175, 

1867... 

..  2,552,498     .... 

954 

•71.... 

..  3,114,780     ... 

...     1,205, 

'66... 

..  2,406,394     .... 

..        890 

'70.... 

..  2,797.090     ... 

...     1,071, 

'65... 

..  2,034,730     .... 

718 

'69.... 

..  2,628,460     ... 

939, 

'64... 

..  1,666,400     .... 

561 

'68.... 

..  2,801,940     ... 

...        996, 

'63... 

..  1,303,500     .... 

476 

In  order  to  give  a  correct  comparison  of  the  aimntnt  of  cotton 
consumed  in  each  of  the  past  ten  years,  we  have  reuuced  the 
bales  to  the  uniform  weight  of  400  lbs  each,  as  follows  : — 

Total  in  Avor- 

bales  of        age  per 
400  lbs.  Week. 

1867    2,386,290  ...  45,890 

'66    2,226,800  ...  42,820 

•65    1,796,639  ...  34,650 

'64    1,402,990  ...  26,980 

'63    1,191,110  ...  22,910 


Total  in  Aver- 

balos  of  age  per 

Tear.                  400  lbs.  Week. 

1872    2,938,363  ...  66,510 

71    3,013,0.38  ...  67,960 

'70   2,679,420  ...  61,520 

'69    2,347,540  ...  45,140 

'68    2,490,490  ...  47,890 


As  compared  with  1871,  the  consumption  of  1872  shows  a  de- 
crease of  1,440  bales  of  400  lbs  each  per  week,  or  2J  per  cent., 
against  an  increase  of  6,430  bales,  or  12i  per  cent,  in  1871,  over 
1870. 

The  hiykejit  rate  of  consumption  was  daring  the  first  five  weeks 
of  the  year;  there  was  mbsequently  a  gradual  reduction  until 
July ;  since  which  there  has  been  a  gradual  recovery.  'Ihe 
prereHt  ratt  of  ron.sumjilion  ig  greater  than  the  average  of  the 
whole  year,  but  is  not  so  largo  aj  that  attained  in  January  and 
tebniary.  DurinR  the  first  quarter  of  1872  the  consumption 
ranged  trora  67.000  down  to  G.t,(»U0  bales  per  week,  in  th^ 
second  quarter  lh.re  waa  a  further  decrease  to  60,000  bales.  In 
l«  A^l"  L  •l,""^'''  'I'e  lowest  point  was  touched  in  July,  say 
B9,mi,  but  by  {September  there  wag  a  recovery  to  61,000.  In 
the  laat  quarter  there  was  a  further  increase  to  about  66,000. 
i  'f,rJI^^"f^  '."•  ,"'  ^"'  quarter  was  G5.000,  in  the  second 
62,000,  m  the  third  60,000,  in  the  fourth  64  000 


The  aggregate  stock  remaining  in  the  ports  at  the  close  of  the 
year  is  officially  declared  to  be  649,050  bales,  including  421,050 
bales  in  i.iverpool,  against  727,300  and  566,900  bales  respec- 
tively at  the  end  of  1871.  The  Liverpool  figures  show  an  e.xcess 
of  35,090  bales  as  compared  with  the  previous  estimate.  Sub- 
joined is  a  comparative  statement  of  the  stocks  in  the  ports  and 
in  the  hands  of  spinners  on  the  3lst  December,  1872  and  I87I : — 


Kinds. 


American 

Brazil,  Egypt,  &c.. 
East  India,  &c , 


In  the  Ports. 


1872.       1871. 


64,000 

94,000 

491,000 


169,000 
133,000 
425,000 


Held  by  Spinners, 


1872.  I  1871. 


60,000 
65,000 
26,000 


120,00(1 
53,0(M) 
27,000 


Total 649,000  727,000  150,000  200,000  799,000|  927,000 


187; 


Total. 
;.  1    1871. 


124,000  289,000 
159,000  186,000 
616,000  452,000 


There  are  therefore  799,000  bales  unconsumed,  against  927,000 
bales  a  year  ago. 

We  give  a  tabular  statement  of  the  value  of  raw  cotton  im- 
jiorted,  exjiorted,  coiisiiincd,  &c.,  for  the  past  ten  years.  The 
average  per  lb  we  estimate  as  follows  : — 


1872 
'71 
'70 
•69 
'68 
•67 
'66 
'66 
'64 
'63 


Import. 
d 

8 

"4 

10 
13^ 
16| 
22 


The  value  of  the  stock  is  given  at  the  current  pnces  on  the  Slst 
of  December  in  each  year. 

We  give  particulars  of  the  consumption  of  cotton  in  Great 
Britain,  continental  Europe,  and  the  United  states  in  1871-72, 
and  we  give  some  further  figures  relating  to  each  of  the  past 
three  years  as  compared  with  1 860.  The  total  direct  im/iort  into 
Europe  in  1872  amounted  to  5,488,000  bales,  of  which  3,880,0()0 
bales  were  received  into  British  and  1,608,000  baks  into  conti- 
nental ports.  Of  the  8,880,000  bales  received  into  Great  Britain, 
743,000  were  re-exported  to  the  continent,  making  the  total 
supply  to  foreign  Europe  2,351,000  bales,  and  leaving  3,137,000 
for  British  consumption.  The  stocks  at  the  close  of  the  year 
showed  an  increase  of  70,000  bales  as  compared  with  those  of 
twelve  months  previously,  so  that  the  deliveries  were  5,418,000 
bales,  of  which  3,215,000  bales  were  to  English,  and  2,203,<X)0 
bales  to  continental  spinners. 

The  aeeroge  rreekiij  deliveries  were,  to  English  spinners,  61,820 
bales,  against  61,820  in  1871,  and  to  continental  spinners  42,365, 
against  45,270  bales.  We  believe,  however,  that  the  stocks  at 
the  mills  are  fully  50,000  bales  in  Great  Britain,  and  100,t)00  on 
the  continent  less  than  they  were  at  the  close  of  1871,  so  that  the 
actual  consumption  has  been  at  the  rate  of  62,800  bales  per  week 
in  Great  Britain,  against  59,900  in  1871,  and  44,500,  against 
43,500  bales. 

Of  the  743,000  bales  exported  from  Great  Britain  about 
130,000  bales  went  to  the  Baltic,  and  we  have  advices  of  463,000 
bales  having  arrived  at  Hamburg,  Bremen,  Eotterdam,  Amster- 
dam, Antwerp,  Havre,  Barcelona,  Genoa,  and  Trieste.  The 
remaining  150,000  and  10,000  bales  exported  from  continental 
ports,  consisted  of  transit  cotton  forwarded  through  Dutch, 
Belgian,  German,  and  other  ports,  but  respecting  which  we  have 
not  been  able  to  obtain  the  necessary  details.  In  the  table 
giving  a  statement  of  the  comparative  cotton  movement  in  Europe 
and  the  U.S..  the  130,000  bales  to  the  Baltic,  and  160.000  to  mis- 
cellaneous ports,  are  included  in  the  500,000  bales  put  down  to 
Russia,  &c.  The  balance,  210,000  bales,  was  imported  by 
Eussia,  Sweden,  Italy,  &c.,  direct  from  the  countries  of  growth 
—namely,  108,000  bales  from  America,  61,000  bales  from  the 
Brazils,  and  41.000  bales  from  India.  In  1871  the  direct  imports 
were  1 10,000  bales  from  America,  25,000  bales  from  the  Braails, 
and  20,000  bales  from  India. 

It  is  not  easy  to  trace  the  ultimate  destination  of  the  2,203,000 
bales  delivered  y'roHi  Ihe  ports  of  the  continent.  A  portion  of  the 
imports  into  Germany  passed  on  to  Eussia.  Much  of  the  cotton 
put  down  to  Holland  and  Belgium  passed  through  those  coun- 
tries to  Germany,  Austria,  Alsace,  and  Switzerland. 

In  our  last  annual  report  we  drew  attention  to  the  extraor- 
dinary expauMon  of  the  cotton  trade  of  Amsterdam,  and  we 
hinted  that  that  port  was  beginning  to  outrival  Bremen, 
owing  to  its  closer  pro.ximity  to  the  manufacturing  districts  ol 
Uermany,  Alsatia,  ani  Switzerland.  Durinc  1872  the  imports 
into  Bremen  have  /alUn  to  193,000  bales,  against  316,000  in 
1871 ;  but  the  arrivals  at  Amsterdam  show  only  a  trifling 
decrease,  being  162,000,  against  163,000  in  1871.  The  imports 
into  Antwerp,  includia«  transit  cotton,  reached  144,000  bales, 
against  only  110,000  in  1871.  Alsace  and  Sicilzerland  now  take 
the  bulk  of  their  cotton  through  Holland  and  Belgium  instead  of 
through  France,  as  formerly. 


Ecoroaiist, 
March  15, 1870. 
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The  imrorta  from  Calcutta  in  1872  largely  exceeded  that  of  any 
previotu  year,  eicept  1666,  and  the  result  has  been  a  rery 
serious  depreciation  in  the  relative  value  of  Bengal  cotton. 
Twelve  months  ago  ■•  fair  "  was  worth  6id  per  lb,  against  T^d 
for  DhoUerah— a  difference  of  Hd,  but  at  the  close  of  1872  the 
quotations  were  oj  and  "i\d — a  difference  of  -\;d  per  lb.  The 
low  price,  however,  has  stimulated  consump'iou,  and  about  4,900 
bales  per  week  have  been  delivered  to  English  and  continental 
gpinners  during  the  past  year,  thus  : — 

Great  Britain.  Coutinent.  TotAl. 

Stock,  1st  Jmrnary    84,000     25,000     109,000 

Imports  for  the  ye«r 270,000     125,000     395,000 


Stock,  SI  St  December 


354.000     150,000     504,000 

166,000     8.3,000     249,000 


Daliveries  for  the  yaar 168,000    67,000     255,000 

The  greater  ^rtion  of  the  deliveries  from  Ureat  Britain  were 
for  eiport.  The  deliveries  for  all  Europe  averaged  rather  more 
than  4,900  bales  per  week,  of  which  fully  4,(X)0  bales  per  week 
were  taken  by  continental  consumers. 

Subjoined  is  a  comparative  statement  of  the  relative  pogitions  of 
Great  Britain,  continental  Europe,  and  the  United  States,  in 
each  of  the  past  ihree  years  and  1860.  The  deliveries  are  given 
in  l,0<iO's  of  bales  of  the  uniform  weight  of  400  lbs  each.  The 
American  figures  are  those  for  the  Northern  States  only  : — 


Cotm  tries. 


Great  Britain    .. 

CoDtineot 

Uaited  Sutes  .. 


Total. 


1872. 


1871. 


1870. 


1860. 


TotaL 


Per  ' 
Ctnt.; 


ToUl. 


Per 

Cent. 


Tot.t!. 


2,893  49.0|  3,118  48.3  2,697 
1,938  32.81  2,107  :B.5  1,521 
1,064     18.2     1,176     18Ji        909 


8,895  100.01    6,4(il  100.0    6,12; 


Per 
Cent. 


Total. 


I  Per 
Cent. 


52.6}  2,817|  50.6 
29.71  1,79+  32.2 
17.7|       957'    17.2 


lOO.Oi    5,5681  100.0 


There  has  not  ftetn  any  important  extension  of  spinning  power 
in  Europe  since  the  close  of  1871  ;  and.  as  the  statement  given 
in  our  last  annual  circular  included  spindles  then  in  conrsr  nj 
erection,  we  now  reprint  it  without  alteration.  In  the  United 
States,  however,  there  has,  according  to  the  high  authority  of 
Mr  Nourae.  been  a  further  increase  of  660,00<J  spindles — the 
fnreaent  number  being  8.330,tXJ0,  against  7,61)0,000  last  year. 
Subjoined  is  a  statement  of  the  number  of  spindles  in  each  ^un- 
try  on  the  continent : — 


CoBsmnption. 


C«  no  tries. 


Number    

of         Lb«  per    '^°*'''-      Balosof  i^'^-tfe 
Spindles. 


JUc. 
Spindlo.j      ji^ 


370  lbs. 


per 
week. 


Russia 

Sweden,  &c. 

Austria    

Germany 


FrsDce     

SwitzerUna 

HdUad  

BelRlum 

Spain  

lUlv    


fetal   18,580,00&  43-7 


i!,IHlO,0(lO 

:«ir).iMNi 

1,900,000 

:i,o«<VKX) 

1,700,(KX» 

5,200,000 

1.7W,0rK>! 

280.IMXI 

«.'iO,000 

1,4»JO,0<N» 

.•>«<J,000 


60 
60 
47 
47 

38 
38 

•in 

43 
43 

46 

48 


120.0 
18,0 
89,3 

141,0 
64,6 

197,6 
42,5 
9,8 
27,9 
67,2 
24,0 


824,820 

48,650 

241,850 

381,080, 

174,600' 

584,050 

114,870 

2r.,7.S0j 

75,.'i40| 

181,62(1 

64,8 


6,240 

030 

4,640 

7,880 

8,360 

10,270 

2,210 

SiO 

1,450 

3,490 

1,250 


802.0    I  2,1 67,670    4 J, 680 


The  nnmber  of  spindles  in  America  atld  Europe,  and  the 
quantity  of  cotton  required  to  give  them  full  employment  we 
nwke  to  be  as  foUowi  :— 


Total  Consamption. 


•  uiiiDfr     ■'uiripiion 
of               per 
iidUa.     Spindle. 

IIm. 

Bales  of 
400  lbs. 

'                                                     '10,000      31' 

■K^.ooo     4:! 

■  IKI 

,.;5U,0UO     67 


I  ,I,,IMIII  (MM. 


'    I. 

I     ToUl  f.a.430,000    38-28    2!54o.noo.o<io'~c,:;..i...K  u 

We  have  already  »hown  that  the  delireriea  of  cotton  to  home 
an  i  •  'menul  spinners  in  1«"1  and  1872  were  107,090  and 
'■'  .  ! lilies  per  ncrk  res|>ectirely,  and  we  have  also  shown 
■  1  ■  ri-aa  in  1871  thry  consumed  much  le»>.  in  1872  they 
la  ((rcat  deal  more  than  they  took  from  the  ports :  and 
*•■  iiiiiiK  that  we  shall  not  be  very  lar  astray  if  wo  state  that  the 
wanU  of  Euro^  in  187.'}  will  l>e  about  the  average  of  the 
deliveries  in  1h7i  and  1872,  assuming  prices  to  remain  some* 
where  about  their  present  level.      With  a  lower  scale  of  raluea 


consumption  would   be   increased,   but,  with  a  higher  scale,  it 
would  be  diminished. 

'I  he  actual  and  average  deliveries  of  each  description  of  cotton 
IB  balen  and  tbx  were  as  follows  : — 


Kinds. 


American    ... 

BraziUan 

Egyptian,  Ac. 
West  India  ... 
East  Indian... 


Total 


Deliveries — 1,000'8  of  ba!es.    Average 


1871. 


3,0()4 
628 
435 
245 

1.257 


5.5(>9 


1872.     Average.!  ^^^'!f'"- 


2  142 
1I643 

507 

233 

1,493 


5,418 


2,573 
835 
471 
239 

1,375 


438 
IGO 
465 
210 
359 


5,493 


368 


Total 


Mlns.  lbs. 

1,126,9 

133,6 

219,0 

50,1 

493,6 


1,023.4 


Twelve  months  ago  we  estimated  the  full  requirements  of 
Europe  at  2,064,000,000  lbs,  which  is  about  40,000,000  lbs,  or 
about  100,000  bates  less  than  the  average  deliveries  of  the  past 
two  years.  The  figures  prove  that  our  estimate  was,  if  any- 
thing, too  low,  for  more  than  the  extra  100,000  bales  would 
have  been  used  up  if  prices  had  not  been  too  high.  As  a  start- 
ing point,  therefore,  we  may  assume  that  for  a  full  rate  of  con. 
.vnnptiun  the  spinners  of  Great  Britain  and  the  continent  will 
require  in  1873  a  supply  of  cotton  equal  to  at  least  2,064,000,000 
lbs. 

In  reference  to  the  prohahle  supply  available  to  meet  these  re- 
quirements, the  first  question  that  arises  is- -how  much  cotton 
are  we  likely  to  receive  from  America?  On  this  point  there  is  a 
wide  difference  of  opinion,  for,  notwithstanding  the  advanced 
period  of  the  season,  the  crop  estimates  vary  between  3J  to  3J 
million  bales.  Down  to  the  1 7th  January  the  receipts  at  the 
ports  amounted  to  2,002,000  bales,  against  1,706,000  last  year, 
and  2,049,000  in  1871.  Last  year  the  total  arrivals  at  the  ports 
for  the  season  were  2,704,000  bales;  in  1871  they  reached 
3,983,000  bales.  If  the  receipts  so  far  this  year  bear  the  same 
proportion  to  the  total  for  the  season  as  did  those  of  last  year, 
the  final  aggregate  will  be  3,173,000  bales  ;  but  if  they  bear  the 
same  proportion  to  the  total  as  did  those  of  1871,  the  final  total 
will  be  3,891,000  bales.  No  one,  however,  supposes  for  a  mo- 
ment that  the  receipts  for  the  remainder  of  the  season  will 
approach  those  of  1871.  It  is  true  that  so  far  the  difference  be- 
tween the  figures  for  the  two  seasons  is  only  very  slight,  but  this 
IS  owing  to  the  present  crop  having  been  gathered  and  marketed 
earlier  than  that  of  1870-71,  »o  much  earlier  indeed  that  on  the 
8th  November  the  receipts  showed  au  excess  of  100,000  bales,  as 
compared  with  the  great  crop  year.  In  drawing  a  comparison 
between  the  two  seasons,  some  deduction  should  be  made  from 
this  year's  figures  to  counterbalance  tlie  forwardness  of  the 
crop.  Some  authorities  say  that  250,000  bales  siiould  be  de- 
ducted ;  but  we  will  only  take  off  half  of  ihia  amount,  say 
125,000  bales,  and  we  think  that  tie  excess  shown  on  the  8th 
November  justifies  us  i  1  doing  this.  The  comjjarison  would  then 
stand  as  1,877,000,  against  2,049,000,  and  the  total  for  the  season 
as  3,600,000,  against  3,983,000.  But  although  the  current 
season  opened  much  earlier  than  it  did  that  of  1870-71,  it  has 
been,  on  the  whole,  a  very  much  less  favourable  one,  and  the  later 
pickings  will  consequently  show  a  decided  failing  off  in  weight 
as  compared  with  1870-71,  though  some  increase  as  compared 
with  1871-72,  which  teason  was  as  cxceptioaaliy  bad  as  the  pre- 
ceding one  was  exceptionally  good.  So  good,  indeed,  was  the 
season  before  last  tliat,  according  to  the  annual  report  of  the 
Washington  Agricultural  Bureau,  at  least  300,000  bales  were 
added  to  the  crop  in  consequence  of  the  favourable  maturing  and 
picking  weather  which  ruled  during  the  winter  months.  The 
probability  is  therefore  that  the  figures  for  1872-3  will  be  about 
an  average  of  1870-71  and  1871-72,  that  is,  an  average  of 
.•),173,iK)0,  and  3,600,000  bales,  say,  3,386,000.  If  to  these 
figures  we  add  214,000  bales  for  corrections  and  cotton  received 
overland,  and  100,000  bales  for  Southern  consumption,  we  get  a 
total  crop  of  3,700,000  bales— a  figure  decidedly  above  the  esti- 
mate  at  present  in  most  favour  with  the  pubic. 

0(  the  probalilr  total  ncci/il.i  at  the  ports  1,63I,0<M)  bales  arrived 
by  the  end  of  Ueeember,  leaving  1,756,000  to  receive  between 
the  close  ot  the  year  and  the  end  of  Aufjusi,  which,  added  to  the 
stock  in  the  poru  (50li,000  baits),  would  give  a  total  supply  of 
2,261,000  bales.  American  spinners  will  re(|uire  1.^,000  bales 
per  week  -  say  500,000  for  33  weeks— and  100,000  bales  will  pro- 
bably be  left  III  slock  at  the  uloto  of  August.  There  will,  there- 
fore, remaia  1,661,000  bales  for  shipmoat  lo  Hurope,  which, 
added  to  the  amount  ufioat  at  the  close  of  the  year  (405,000), 
and  the  probable  import  of  new  cotton — say  400,000 — would  give 
a  total  supply  of  2,466,000  bales  for  the  whole  year,  against 
2,0.10,000  Ustyear,  and  3,1 14,000  in  1871. 

From  the  liraziii  we  look  for  a  reduction  of  fully  25  per  cent., 
say  760.000  bales,  ogainst  l,006,0(»0  last  year;  but  this  will  be 
counterbalanced  to  some  extent  by  increased  supplies  from  the 
.Mediterranean,  say  360,000,  against  313,000.  From  miniUantouii 
sources  wo  shall  perhaps  get  about  the  same  as  last  yesr,  say 
240,<H»o,  against  237,000.  From  InJin  the  shipments  will  pro- 
bably be  about  the  same  in  extent  as  last  year;  considerably 
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,  more  from   the  Western  side,  but   considerably  less  from  the 

fl  Eastern.    As,  however,  we  commence  the  year  with  180,000  less 

afloat  for   Kurope  than  at  the  end  of  1871,  the  arrivals  in  1873 

will  probably  not  exceed  1,550,000,   against  1,606,000  in  1872 

and  l,53S,oOoin  1871. 

A  recapitulation  of  the  foregoing  figures  gives  the  following 
comparison : — 

Impokts  into  El-ropb. 


Average. 

1873. 

1872. 

1871. 

1871-72. 

American    

2,406,000 

..  2,03G,000 

..  3,114,000 

..  2,575.000 

Brazilian     

7GO,000     . 

..  1,006,000     . 

..      680,000 

..      843,000 

Mediterranean.. 

.      .'-.60,000 

..      513.000 

..      445,000 

..      479,000 

West  Indian  ... 

240,000     . 

..      237,000     . 

..      240,000     . 

..      238,000 

East  Indian    .. 

1,550,000     . 
5,576,000     . 

..   1,696,000     . 

..  5,488.000     . 

..  1,538,000     . 

..  1,617,000 

Total  

..  6,017,000     . 

.    5,752,000 

The  average  weujht  of  Mediterranean  and  East  Indian  will  be 
greater  than  in  1871-2,  owing  to  the  preponderance  of  Egyptian 
and  Bombay  cotton. 

Wbight  of  Lmpokt  in  1872. 


Bales. 

American  2,466,000 

Brazilian    760,000 

Mediterranean 660,000 

West  Indian  240,000 

East  Indian  1,550,000 


Total 


5.576.000 


Average. 

439  . 

160  . 

480  . 

210  . 

360  . 

273  . 


Total  lbs. 
1,082,574,000 
121,600,000 
268,800,000 
50,400,000 
558,400,000 

2,081.774,000 


We  have  already  stated  that  twelve  months  ago  Europe  re 
quired  2,064,000,000  lbs  to  give  full  employment  all  the  year 
round  to  the  spindles  then  in  existence,  so  that,  allowing  for  no 
increase  in  spindles  during  the  past  twelve  months,  the  above 
supply  shows  an  excess  of  only  17,774,000  lbs,  or  47,600  bales  of 
373  lbs,  over  the  requirements  of  consumers,  and  bearing  in  mind 
the  fact  that  we  commence  the  year  with  a  stock  in  all  Europe 
80,000  bales  less  than  at  the  close  of  1871  (that  is,  150,000  bales 
less  in  the  hands  of  spinners,  but  70,000  more  in  the  ports), 
there  does  not  appear  to  be  very  much  room  for  an  expansion  of 
spindle  power  during  the  ensuing  twelve  months. 

With  a  prospective  supply,  very  little,  if  at  all,  greater  than  tlie 
present  consmnmg  power  of  Europe,  and  only  about  2  J  per  cent, 
greater  than  the  actual  average  deliveries  of  the  past  two  years, 
prices,  on  the  average,  for  the  year  round,  will  not  perhaps 
greatly  vary  from  the  mean  of  1871-2,  say  Ojd  for  middling  Up- 
lands, and  f^d  for  fair  DhoUerah.  Any  important  average  ad- 
vance upon  these  rates  would  lead  to  economy  and  reduced  con- 
sumption, as  in  1872.  Any  material  decline  would  stimulate 
demand,  as  in  1871. 

For  the  immediate  future  the  course  of  the  market  will  be 
ruled  by  the  amount  of  the  weekly  receipts  at  the  American  ports. 
Continued  free  arrivals  would  weaken  the  hands  of  holders,  but 
as  the  supply  from  the  East  will  be  much  smaller  during  the  first 
half  of  this  year  than  last,  owing  to  the  lateness  of  the  Bombay- 
crop,  prices  would  not  give  way  very  much.  On  the  other  hand, 
a  material  reduction  in  the  receipts  at  the  American  ports  point- 
ing to  smaller  figures  than  those  we  have  adopted,  would  bring 
the  smaller  crop  estimates  into  favour,  and  lead  to  some  specu- 
lative excitement,  and  a  sharp  advance  in  values. 

At  the  commencement  of  1871  '/"'  average  price  nffoiir  descrip- 
tions  of  cloth  (4:Jlb  and  S^lb  printers,  and  7lb  and  8ilb  shirtings) 
was  13Jd  per  lb.  At  the  same  date  the  quotation  for  middling 
Upland  was  S\d — the  margin  therefore  was  5f  d  per  lb.  In  Apru 
cotton  fell  to  7;J^d,  but  goods  did  not  recede  I'elow  13|d,  so  that 
the  margin  was  increaicd  to  6§d  per  lb.  At  these  prices  business 
was  enormously  stimulated,  and  the  result  was  that  by  Septem- 
ber cotton  advanced  to  9jd,  but  goods  did  not  get  over  14Jd. 
The  margin,  therefore,  was  reduced  to  od  per  lb.  At  the  close  of 
1872  cotton  was  quoted  9|  Jd,  and  goods  14]  Jd,  leaving  a  margin 
of  only  4Jd  per  lb.  In  February,  1872,  the  one  was  quoted  11  Jd, 
and  the  other  15^d,  leaving  a  margin  of  only  4Jd  per  lb.  In 
June  the  price  of  cotton  was  1 1  ^d,  and  the  value  of  goods  only 
15jd,  showing  a  margin  of  only  5jd  per  lb.  It  Is  quite  eviileut, 
therefore,  that  mannfacturing,  if  not  alisoliitely  entailing  a  loss, 
showed  very  little  pro/it  after  cotton  had  advanced  beyond  'J},d  per  lb. 
Curiously  enough,  the  experience  of  the  past  two  years  tallies 
exactly  with  that  of  1868,  in  the  first  half  of  which  year  middling 
Upland  rose  from  "jfti.  to  12Jd  per  lb,  for  in  our  monthly  report, 
dated  June  Itt,  1868,  we  showed  "  that  cloth  ceased  to  advance 
m  the  same  ratio  as  cotton,  when  the  latter  reached  a  little  over 
9d  per  lb,"  and  further  on  we  remarked  that  "  customers  could 
not  be  found  for  the  products  of  so  large  a  quantity  of  cotton  (as 
that  consumed  during  the  early  months  of  the  vear),  except  at 
•omethmg  less  than  the  price  at  which  the  demand  for  goods  was 
arrested,  that  is,  9}d."  Later  in  the  year,  however,  and  all 
tbrouBh  1K69,  the  supply  of  cotton  was  too  small  to  keep  up  a 
toll  rate  of  consumption,  and  the  result  was  that  prices,  af.er  re- 
cedmg  to  9td  m  September,  1868,  rose  to  11  Jd  in  November, 
and  averaged  12id  in  1869,  which  was  a  year  of  extreme  gloom 
and  depression  in  the  manufacturing  districts. 

Taking  a  broad  view  of  the  question,  we  do  not  think  that  re- 
munerative marketo  wjll  be  found  for  the  products  of  a  full  rate 


of  consumption  at  prices  above  9id  for  middling  Uplands,  and 
7  d  for  fair  DhoUerah,  if  indeed  at  these  prices ;  but  if,  a«  the 
year  advances,  the  prospects  of  supply  become  less  favourable 
than  at  present,  we  may  anticipate  a  continued  high  range  of 
values. 

A  CoirPA«ATivE  Statbmbnt  of  the  Quantities  of  Yarns  and  I»ie«e 
Goods,  and  the  Aggregate  Value  of  these  and  other  Cotton  Products 
Exported  to  the  various  Countries  of  the  World,  with  the  Poi>uIa- 
tion  of  each  Country,  and  the  Value  of  British  Cotton  Products 
Consumed  by  each  per  head,  in  the  Years  1851,  1861,  and  1871-. 

Value  of  Yani 


CountrUi  to  which  Exported, 

ECBOPB. 
Russia,  European  and  Asiatic 

Sweden  and  Norway     

Denmark    

Germany  and  Holland 

Austrian  Possessions    

Belgium 

France  and|SwitzerIand  

Channel  Islands    

Spain,  Gibraltar,  &c 

Portugal,  the  Azores,  Ac 

Italy  and  Italian  Islands 

Greece    

Turkey  in  Europe    

Total  for  Europe  and  Asiatic 

Russia    

Asu. 

Turkey  in  Asia 

Persia,  Arabia,  Ac 

Cochin  China,  Siam,  Ac 

China 

Japan 

Indian  Islands    

India,  Burmah,  and  Ceylon... 
Egypt  and  Abyssinia   

Total  for  Asia  and  Kyypt    ... 

Africa. 
Tripoli,    Tunis,  Algeria,   and 

Morocco 

West  Coast  and  Islands    

Sonth  Coast  

East  Coast  and  Islands 

Interior  of  Continent    


Popnlatioii, 

in  l.OOO's. 

ISSl. 

67,995  , 
4,890  , 
2.402  . 

36,104  , 

29,650  . 
4,426  , 

38,176  , 
143  , 

15,487  . 
3,798  . 

23,300  , 
1,211   . 

15,730  . 


243,312 

16,050 
30,730 
20,000 

375,000 
30,000 
20,000 

190,000 
10,000 

691,780 


and  all  kinds  of 

Cotton  Goods 

Exported. 

1851. 

£ 

22.5,117  ... 

95,305  ... 

121,120  ... 

.       5,034,761  ... 

443,879  ... 

206,708  ... 

158,962  ... 

34.800  ... 

471,895  ... 

674.971  ... 

.       1,935,074  ... 

361,179  ... 

.       1,743,720  ... 


Value 

of    Exports 

per  Head. 

1S51. 

d 

.78 

4.67 

12.10 

33.46- 

3..-)9. 

11.20 

.99 

68.40 

1.31 

43.65 

19.9:1- 

71J>7." 

26.60 


11,.507,497  ...       11.35 


334,040  ...         4.99 
29  ...        — 


1,598.829 


792,i>23  ... 

5,628,925  ...> 

673,849  ...> 


1.02. 

9.51 
7.56 


9,028,201 


3.13 


8,300  ... 

32,567  .. 

.94 

2,200  ... 

282,294  .. 

.10.79 

360  ... 

164,730  .. 

106.10 

4,750  ... 

79,711  .. 

4.03. 

32,000  ... 

— 

► 

Total  (except  Egypt,  ^-c.).. 

Ahxrica. 
British  North  America     .. 
United  States    


Mexico   

Cen.  .Vmerica  &  B.  Honduras 
British  West  Indies  &  Guiana 

Hayti 

Foreign  West  Indies 

New  Granada 

Venezuela 

Ecuador 


47,600 

2,517 
23,192 

7,660 
2,000 
1,059 

550 
1,720 
2,300 
1,270 

750 


549,362 

721,087 
1,977,295 

243,495 
399,184 
653,423 
144,486 
765,407 
185,746 
211,199 
32,314 


Total  Mexico,  West  Ituiia,  ^c.  17,309...       2,535,254 


Brazils    

Paraguay,  Uruguay,  La  Plata, 

tic 

Chili,  Peru,  Bolivia,  &o 

Total  South  A  merica    

Total  America  

Australia  &  Sth.   Sea  Islands 


7,000  ... 
3,305  ... 

4,975  ... 

1,5,280  ... 


58,298 


466  ... 


Total  fortho  World 1.041.456 


2,016.259 
237,800 

1,151,;!03 

3,405,362 

8,638,998 

364,778 

30,088,836 


2.77 

68.75 
20.46 

7,63 

47.90 

125.42 

63.4 

106.80 

19.38 

39.91 

10.3^ 

35.15 

69.12 
17J.'6 

65.54 

63.48 

35.66 

187.86 

6.93 


Popnlatkm, 

Countries  to  which  Exported.  in  l,0(K)'n. 

1861. 
EUBOPB. 

Rnssia,  European  and  Asiatic  76,896 

Sweden  and  Norway     6,377 

Denmark    .•. 2,678  , 

Germany  and  Holland 39,466 

Austrian  Possessions    32.573  , 

Belgium 4,624 

France  and  Switzerland  39,825 

Channel  Islands    144 

Spain,  (iibraltar,  &c 16,566 

Portugal,  the  Azores,  *c 3,!)64 

Italy  and  Italian  Islands 2."., 003 

Greece    1,338 

Turkey  in  Europe    15,850 

Total  for  Europe  and  Asiatic 

Russia    .'...... 203,803 


Value  of  Tarn 

and  all  kindfl  of 

Cotton  (iooda 

ExiHjrted. 

l.MU. 

£ 

355.948  ., 

125,771  ., 

169,068  ., 

,.       6,76»!.059  . 

.500,172  ., 

214,390  ., 

749,109  ., 

11,648  . 

666.H29  . 

94i»,520  . 

,.       2.8.55,893  . 

352,090  . 

,.       2,132,026  ., 


l.-.,638,523 


Value 

of    ExpotW 

per  Mead. 

ISUl. 

<i 

1.13 

5.61 
16.19 
41.08 

3.6S 
11.13 

4.51 
19.41 

y,t!6 
67.48 
27.4.1 
6X1.5 
32.28 


14.43 


Ecooomift, 
Marcb 


omi^t,    "l 
15, 1&:3.  J 
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Counrrict  to  which  Exported, 

Asia. 

Turkey  in  Asia 

Persia,  Arabic,  &c 

Cochin  China,  Siam,  &c 

China 

Japan 

Indian  Islandi  

India,  Burmah,  and  Ceylon... 
Rgypt  and  Abyssinia   

Total  Asia  and  Kgypt 

Africa. 
Tripoli,  Tnnis,  Algeria,  and 

Morocco 

Weat  Coait  and  Islands    

Sonth  Coaat  

BASt  Coast  and  I^Unds 

Interior  of  Comicent    


Population, 

iD  l,0O0'>. 

1861. 

]6,2.->0  . 

32,250  . 

21,000  . 
400,000  . 

32,000  . 

22,000  . 
220,000  . 

11,550  . 


Value  of  Yarn 
and  all  kinds  of 
Cotton  Goods 
Exported. 
1861. 
£ 
.      1,164,058  .. 
22,005  .. 
719,S04  .. 
.       3,48(;,822  .. 
36,556  .. 
.       1,444.183  .. 
.     10,'J07,4'J4  .. 
'.•26,508  .. 


Valm 

of    Exports 

per  Head. 

1861. 

d 

17,19 

.16 

8.22 

2.09 

.27 

15.75 

\    12.25 


755,050  ...     18,708,030 


5.94 


Total  {txeept  Egypt,  ^cj.. 

AXEBICA. 
British  North  Amorii-a    .. 
United  States    


Mexico   

Cen.  Ametica  i  B.  Honduras 
British  West  Indies  it  Guiana 
Hayti 

,  Foreign  Weet  Indies 

New  Granada    

Venezuela 

.  Ecoador 

I  Total  Mexico,  We.it  India,  i-c. 

j  Brazils     

ParagnaT,  Uruguay,  La  Plats, 

I      *o.  ...-. •. 

,  Chili,  Peru,  Bolivia,  Ac 

I  Total  South  Amaica    

I  Total  America  

I 

t  Anitralia  &  Sth.  Sea  Islands 


8,920 

2,500 

500 

5,10*J 

36,000 

53,020 

3,.I30 
31,445 

8.295 
2,2511 
1,186  , 

560 
1,9:«) 
2,525 
1,3.)0 

90O 

18,996  , 

8,100  . 

3.6.50 
6,100 

17,850  . 

71,621   , 


104.990  .. 

2.82 

681.435  .. 

55.81 

306,745  .. 

147.23 

217,136  .. 

10.21 

1,266 


1,210,306 

694,615 
1,539.006 

357.445 
214.388 

680,9  ;o 

1 72,875 
848,149 
S35,l.'>2 
307,978 
119,296 

3,142,193 

2,550,991 

866,712 
1,216,739 

4,634,442 

10,010,346 

1,015.479  , 


Total  for  the  World 1,144,360  ...     40,782,684 


5.47 

60.06 
11.74 

10.34 
22.80 

118.76 
74.08 

105.46 
60.86 
54.7.5 
31.81 

■39.09 

75.58 

56.98 

47.87 

62.05 

33.54 

192..50 

9.81 


C  nntrici  to  vblch  Kzported. 

El'EorE. 
Russia,  Euro[iean  and  Asiatic 

Sweden  and  Xoiway    

Denmark    

Germany  and  Holland 

Aostrian  Poaaeaaioiu    ,. 

Belgium 

Franca  and  Switiorhmd  

•Channel  I-bnds 

Spain,  Gibraltar,  4c 

Portagal,  the  Azores,  Ac 

Italy  and  Italian  Islands 

Oreaoa    

Torksy  la  Europe 

Total  for  A'aro/x  and  -Uw/jt 

Hafia    

Asia. 

Turkey  in  Asia 

Penli,  Arabia,  Ac 

Cochin  China,  Siam,  A« 

i  China  

J«  

1.  ,  


Popalaiioii, 
in  \Mffu 

167  J. 

81,925  . 

5.945  . 

2,791  . 

42,092  . 

85.904  . 

6,087  . 

40,812  . 

145  . 

16.661  . 

4,247  . 

20.717  . 

1,458  . 

16,036  . 


Value  «if   ^  am 

and  all  kinds  of 

Cotton  (ioods 

Exported. 

1S71. 

£ 

650,649  .. 

329,.)41  .. 

8<  1.5.832  .. 

.      10.925,962  .. 

420.217  .. 

629. 78H  .. 

.       2,386,739  ... 

'.  926.659  '.'.. 

891,811  ... 

.       2.449,197  ... 

51.V'30  ... 

,       3,427,.506  ... 


L'79.819  ...    23,771,438 


Value 

of    Kxjorts 

per  Head. 

1S71. 

a 

1.03 
13.30 
26.29 
62.29 

2.H4 
29.71 
14.03 

13.34 

50  39 
22.00 
84.KO 
51. .30 


80.35 


Iduii^  Kuiiimli,  and  Ceyloo., 
Egypt  and  Abysaioia  


16,403 
33,800 
22,000 

440,000 
85,000 
25,t00 

241,000 
13,000 


l,424,<w6 

0,454 

!,22K,384 

7,030,858 

1,049,701 

891,069 

13,601,968 

4,124,241 


:::} 


Total  A'lani 
Ai 
Tr:p-  '.■,  Tnnij,  .Vi^eiia,   and 

M    ;      CO 

'•'<  c*t  Cuaat  am!  Ulaods    

-jolh Coast  

K«at  Coast  and  Island  <    

Intorior  of  Contioei.' 

Tolat(eiefpl  f.'jyjil.  .y  .^ 

Amkrica. 

British  North  America    

Unit«l  States    


826,263  ...     29,857,331 


20.70 

.04 

1.'(.40 

7.19 
8.55 

16.74 


8.52 


|(  Mexico  

Cen.  America  A  B.  Hondnrai 

Brili«h  West  Indies  A  Uniaoa  ),27 


10,871 

2,700 

960 

6,600 

40,000 

60,021 

4,154 
88,244 

9,176 
2,735  , 


211.044 

■•.16 

...  ,';I0 


I,750,.59C 

■     "t  488 

«t5,0«i2 
196,041 
077,720 


4.07 

73.80 

120.32 

10.38 


7.(« 

68.61 
82.<m; 

16.N8 
17.16 


Couutrles  to  which  Exported. 


Population, 

in  1,000's. 

1871. 


Hayti 672 

Foreign  West  Indies 2,100 

New  Granada    2,9C0 

Venezuela 1,400 

Ecuador 1U08 

Total  Mexico,  West  India,  ^-c.  21,205 

Brazils    9,858 

Pantttuav,  Uruguay,  La  Plata, 

Ac 4,000 

Chili,  Peru,  Bolivia,  Ac •  6,460 

Total  South  America    20,318 

Total  America  83,981 

Australia  &  Sth.  Sea  Islands  1,850 

Total  for  the  World 1,251,934 


Value  of  Yam 

and  all  kinds  of 

Cotton  Uoods 

Kxiiortod. 

:S71. 

£ 

179,728  ... 

1,326,501  ... 

1.013,555  ... 

241,802  ... 

12,910  ... 


V.ilue 

of    Kx{>orts 

per  Head. 

1871. 

d 

75.41 

151.(a> 

133.53 

4L45 

2.79 


4,893,519  .. 
3,072,509  .. 

1,381.431  .. 

1,380,729  .. 

6,840,729  ... 


5522 


74.80 


82.88 
51.51 


68.99 


10,857,799  ...       48.17 


935,781 


121.39 


72,678,945  ...       13.93 


Exports  of  Pikci  Goods  and  YAR.N  te  the  Chief  Districts  of  the  World 
in  each  of  the  following  Years.  (The  figures  represent  millions 
and  tenths,  viz. :— 130.3  yards  =  130,300,000  yards.) 


Piece  Goods. 


1872 


1871 


To— 
Gennany  and  Holland 

France 

Portugal 

Gibraltar  and  Malta  ... 
Italy  and  Austria  


Turkey,  Syria,  and  Egypt. , 

West  and  South  Africa 

British  North  America 

United  States , 


West  Indies  and  Central  America.. 

Bnizile 

Other  South  -Vmerican  States  

China  and  llong  Koug 


Yards.  Yards. 


130.3 

106.4 

72.5 

69.0 

87.9 

542.1 
48.1 
41.3 

132.9 

252.6 

180.0 
188.6 
430.5 


107.4 
88.0 
67.2 
46.4 
83.6 

471.2 
42.6 
82.5 

129.8 

206.8 
169.0 
160.7 
506.4 
44.9 


Java  and  Philippine  Islands ;     34. ll 

British  East  Indies     ;  994.11,022.7 


Australia.. 
Otlior  countries  . 


45.9 
182.8 


32.6 
160.3 


1870 

1809 

Yards. 

Y'ards. 

88.9 

107.0 

31.0 

41.6 

65.0 

66.7 

37.1 

31.6 

82.0 

93.3 

632.9 

574.4 

34.6 

32.2 

84.5 

29.2 

106.8 

103.1 

200.6 

183.9 

148.0 

218.9 

155.1 

113.7 

432.7 

329.0 

67.6 
913.0 

28.0 
160.2 


54.7 
713.2 

38.6 
144.5 


1808 

Yards. 
125.9 
38.6 
65.4 
28.1 
79.8 

609.4 
72.8 
30.0 
74.8 

177.8 
151.2 
115.8 
327.9 

65.6 
924.1 

38.3 
161.2 


Total  8.535.1  3,410.93,267.0 2,860.l'2,966.7 

Total  value    £'     oH.'Ji      63.6       68.3       49.9       60.1 


To—  Yam. 

Germany  and  Holland 

Italy  and  Austria  

Turkey    

China  and  Hong  Koug 

Britinh  East  Indies 

Other  countries  


Total  .... 
7'ofa/  va/ue 


lbs. 
91.6 
20.2 
28.5 
21.6 
24.4 
25.6 


211.9 
16.7 


lbs. 
86.8 
19.2 
20.2 
19.1 
24.6 
25.1 


198.5 
16.1 


lbs.  I 
71.61 
18.6 
26.6' 
21.1 
80.3 

i8.i; 


lbs. 
72.2 
21.8 
11.6 
11.6 
24.7 
27.7 


186.11 

14.7 


169.5 
14.2 


lbs. 
81.0 
19.9 
14.1 
6.7 
27.4 
25.4 


174.5 
14.7 


Impiirt  into  Great  BRrTAiN  in  1872. 

Totjil  Average 

De8crii>tions.  bulos.  weight  lbs. 

American 1,403,470     439     010,123,330 

">■■»■•''    717,2;«)     150     107,584,500 

Egyptian  287,780     629     152.209,170 


Turkey,  Ac.. 
West  India,  Ac. 

Surat 

Uadraa 

Boognl 


17,150     885 

166.440    204 

778,200    890 

289,870     800 

27<l,050     800 


(;,  002,760 

;!3,963,760 

303,498.000 

71,901,OfXl 

81,015,000 


Total.,, 


...    3.880.140     854     1,872,947,610 


Total  in  previous  Four  Years. 


1H71. 

Descriptions.  lialr«. 

Amohcau    2,24;),L"J'l 

Braxil 514,750 

Egyptian 265,390 

Turkey,  Ac 0,4(K> 

West  India,  Ac.  133,590 

Surat  871,590 

Madras   li  7,420 

Beosal    18«,»80 

Total 4,405,420 


1870. 
bali'H 
1,064,01(1 
402.700 
192,790 

27,130 
112,100 
8.17.250 
108,630 

87,760 


1869. 

bales. 
1,039,720 

514,200 

185,(i80 
40,960 

105.050 
1,047.040 

317,900 

130,810 


1868. 

bales. 

1,2«9,0<0 

686,900 

]8N,090 
I2,70() 
100,050 
1,038,920 
243,960 
169,200 


8,462,330    ...  8,882,620     ...  3,060,180 
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Average  Weight  of  Packaobs  for  Five  Years. 

1872.          1871.          1870.  1869.        1888. 

DMcriptions.                     lb».            lbs.              lbs.  lbs.            Iba. 

American 43»     ...     438     ...     434     ...  437     ...     443 

Brazil    150     ...     165     ...     164     ...  160     ...     155 

H(OT>tia"  529     ...     495     ...     517     ...  104     ...     500 

Turkey,  Ac 386     ...     382     ...     384     ...  393     ...     380 

West  luilia,  vtc 204     ...     216     ...     209     ...  303     ...     180 

Surat 390     ...     386     ...     386     ...  378     ...     380 

Madras .100     ...     300     ...     300     ...  SOO     ...     300 

Bsngjd  300     ...     300     ...     300     ...  300     .,.     300 

Total ■ 354     ..■     881     ...     380     ...  3S4     ■■■     354 

AiraRicAU  CEors,  &c.,  1871-72,  1870-71,  and  1869-70. 

1871-72.     •        1870-71.  1869-70. 

Receipts  at  the  port3    2,854,000     ...     4,256,000  ...     3,065,000 

Taken  from  plantations    ...        121,000     ...          91,000  ...          90,000 

Total  crop 2,975,000     ...     4,347,000  ...     3,155,000 

Exported  to  Great  Britain..     1,454,000     ...     2,343,000  ...     1,475,000 

France    184,000     ...        138,000  ...        346,000 

Other  foreign  ports   319,000     ...        649,000  ...        358,000 

Consumed  in  the  North   .,.        978,000     ,..     1,082,000  ...        838,000 

South 121,000     ,..          91,000  ...          90,000 

Total  doliyerios 3,056,000     ...     4,303,000  ...     3,107,000 

Stock  close  of  season 55,000     ...        108,000  ...          60,000 


Valiib  of  Cotton  Imported,  Exported,  and  taken  for  Home  Consump- 
tion, during  each  of  the  past  Ten  Years,  with  the  Value  of  the  Stock 
on  hand  at  the  close  of  each  Year.  (Figures  in  thousands — thus, 
53,273  =  53,273,000/). 

Stock. 

, Import. ,  Total 

Average  Export.      Consumption.      Talue, 

Teats.         price.  Value.  Value.  Value.  Dec.  31. 

A  £  £  £  £ 

1872  9j4j  .,.     .53,273     ...       8,460     ...     48,054     ...       9,417 

'71  8       ...     55,952     ...       9,786     ...     40,810     ...     12,2.54 

'70  9t>^   ...     51,040     ...       8,182     ...     42,145     ...   *  6,198 

'69  11-rV  ...     5,5,236     ...     11,270     ...     43,772     ...       8,170 

1868  9J     ...     52,013     .,.     11,573     ...     40,989     ...       7,771 

'67  10|     ...     53,798     ...     14,018     ...     41.262     ...       6,657 

•66  13^     ...     75,829     ...     19,483     ...     51,958     ...     18,951 

1S65  15a     ...     63,233     ...     17,123     ...     47,257     ...     14,230 

'64  22       ...     82,203     ...     22,144     ...     52,462     ...     17,000 

'03  20^     ,..     58,014     ...     21.608     ■■■     40.689     ...     12,045 


Quantity  and  Value  of  Yabns  and  Mani;facture.s  Exported  during 
each  of  the  past  Ten  Years.     (The  figures  in  millions  and  tenths,  as 


before.) 


Total 

Hosiery, 

Value, 

Small- 

all 

Years. 

, Yams 

• ^ 

,— Piece  Goods. — , 

wares,  &c. 

kinds. 

lbs. 

£ 

Yards. 

£ 

£ 

£ 

1872 

.     211.9     ... 

16.7     . 

.     3535.1     . 

.     58.9 

...     4.5     . 

.     80,1 

•71.  ... 

.     193.5     ... 

15.1      . 

.     3410.9     . 

.     53.6 

...     4.0     . 

.     72.7 

'70.... 

.     186.1     ... 

14.7     . 

.     3267.0     . 

.     53.3 

...     3.4      . 

.     71.4 

'69.... 

.     169.5     ... 

14.2     . 

.     2866.1     . 

.     49.9 

...     3.1     .. 

.     67.1 

1868 

.     174.5     ... 

14.7     . 

.     29(i6.7     . 

.     50.1 

...     2.7     . 

.     67.5 

'67 

.     169.4     ... 

14.8     . 

.     2830.4     . 

.     53.1 

...     2.9     . 

.     708 

'66.... 

.    i;)9.o    ... 

1,3.7     . 

.     2575.9     . 

.     57.8 

...     3.0     . 

.     74.5 

1865.... 

.     103.4     ... 

10.3     . 

.     2015.0     . 

.     44.8 

...     2.1      .. 

.     57.2 

•64.... 

.       75.7     ... 

9.1     . 

.     1748.9     . 

.     43.9 

...      1.8     .. 

.     64.8 

•63.... 

.       74.6     ... 

8.0     . 

.     1706.5     . 

.     37.5 

...      1.9     . 

.     47.4 

A  Comparative  Stateiient  of  the  Imports  of  Cotton  in  Europe  and 

the  United  .States   for  the   Years   1872,   1871,  1870,  and  I860.— 
In  Thou.sands  of  Bales. 

Countries.                      1872.             1871.  1870.  1860. 

Greot  Britain  (less  export)..     3.137     ...     3.495  ...  2.804     ...     2.758 

trance  (less  exiwrt)  ,596     ...        .595  ...  433     ...        728 

g","?""!   268     ...        270  ...  182     ...        .IIO 

^'K""n  144      ...         110  ...  91      ...           :,r, 

**»™'"'y 470     ...        544  ...  345     ...        ;;o5 

J"*"'* l:n     ...       184  ...  116    ...         83 

^•no* (!7                  >)■>  47  94 

Spain  (Barcelona  only)......        175     ";        tJ.}  ;"  1,5     ];;        jBg 

KUMia,d-o.»    ^^)^^               5j,,  _  .^^.^               .^.^ 

ToUl  for  r.iiropo   ........  J,AHH_  ...     e'ion  ...  4"!456     ■..     4T768 

Bokh^"*"^  relating  to  Ruwia  are  excluaiva  of  coitT^l^eivedfrom 


Consumption  of  Eueope,  with  the  Soubces  of  Supply,  in  Average 
Periods  of  Five  Years,  in  1,000's  of  bales. 

I. — CONSUMPnON. 

1846-50.      1851-55.      1856-60.       1861-5.  1866-70. 

Great  Britain...     1,468     ...     1,895     ...     2,265     ...     1,609  ...   2,639 

France 355     ...       442     ...       527     ...       440  ...      613 

Rest  of  Europe        421     ...        698     ...        963     ...        756  ...    1,289 


Total    2,234 


.3,035 


3,755 


2,865 


4,481 


II. — SouHCBB  OF  Supply. 

1846-50.      1851-55.       1856-60.  1861-65.  1866-70. 

America  1,711     ...     2,290     ...     2,865  ...  793  ...  1,658 

Brazil  131     ...        149     ...        153  ...  201  ...  614 

West  India,  (to. .         30     ...          30     ...          35  ...  73  ...  176 

Eiist  India,  Ac...       233     ...        352     ...        540  ...  1,380  ...  1,601 

Egypt,  &c 129     ...        214     ...        162  ...  418  ...  488 

Total    2,2,')4     ...     .3,035     ...     3,755  ...  2,865  ,..  4,481 


^yEEKLY  Averages  (Consumption)  in  Bales. 

Countries.  1872.  1871.  1870. 

G.  Britain  (less  export)  61.827  ...  61.827  ...  54.173 

France  (less  export)...  10.403  ...  9.461  ...  8.385 

Holland  4.308  ...  4.904  ...  3.615 

Belgium 2.365  ...  1.904  ...  1.750 

Germany     8.327  ...  10.212  ...  6.539 

Trieste    2.480  ...  3.558  ...  2.135 

Genoa 1.290  ...  1.788  ...  865 

Spain  (Barcelona  only)  3.577  ...  3.462  ...  2.923 

Russiii,  &c.*    9.015  ...  9.980  ...  5.423 


Total  for  Europe  ...   104,192 
United  States  (North).     18.807 


107.096 
20.615 


Total  Eur'pe&Amer.  122.999     ...  127.711 


85.808 
16.115 


101.923 


1860. 

50.633 

11.942 
2.250  I 
1.231  I! 
5.904 

1,482 
1.386 
2.039 
6.211 

88.077 
16.540 

99.617 


*  The  figures  relating  to  Russia  are  exclusive  of  cotton  received  from 
Bokhara. 


Em'OKT  of  Piece  Goods  and  Yaks  from  Great  Britain  to  the  Chief 
Districts  of  the  World  in  each  of  the  following  Years.  (The 
figures  representing  millions  and  tenths  of  yards  and  pounds,  i.e., 
51.9  =  51,900,000.) 


Piece  Goods. 


Germany  and  Holland  

Portugal,  Azores,  and  Madeira... 

Gibraltar  and  Malta  

Italy  and  Austria 

I'urkey.  Syria,  and  Egypt    

West  and  South  Africa 

British  North  America 

United  States 

West  Indies  and  Central  America 

Brazils 

Other  South  American  States  ... 

British  East  Indies    

China  and  Hong  Kong 

Java  and  Philippine  Islands 

Australia 

Otiier  countries 

Total    

Totn/  value   £ 

Yarn. 

Russia 

Germany  and  Holland  

Italy  and  Austria  

Turkey    

British  East  Indies      

China  and  Ilong  Kong 

Other  countries 

Total    

Total  value   £ 


1825 


Yards. 
51.9 

21.1 
16.0 
27.3 

12.1 
2.0 

0.3 
45.7 

59.5 
40.7 
21.6 

I  18.6 
3.5 

0.7 
9.4 


336.4 
14.2 


lbs 
9.0 
19.8 

2.4 

0.6 

I     0.2 
0.6 


32.6 
3.3 


1855  :   1860 


Yanls.  Yards 

98.0  102.0 

60.3  62.9 
49.4J  42.3 
80.4|  93.3 

I 

358.6!  312.0 

39.9:  45.8 

17.4  37.4 
184.6  226.8 

I68.3:  158.0 

]25.0|  156.2 

103.4!  175.5 


407.4 
74.0 
44.8 

13.4 

52.8 


1,937.7 
26.1 


lbs. 
4.0 
78.1 

23.6 
9.0 

f  28.9 

I     2.8 

19.1 


165.6 
7.3 


1865 


Yards. 
83.7 

43.6 
33.2 
63.7 

313.9 
20.1 

30.6 
120.5 

191.9 

111.5 

86.2 


825.1  653.2 

223.0  136.0 

101.2|  58.1 

22.4!  25.8 

192.3:  153.4 


!,776.2  2,081.4 
40.8|     45.3 


lbs.   I 

3.1i 

92.4| 

20.5' 
19.*i: 


lbs. 

1.7 
45.8 

15.6 

8.2 


80.7'      15.2 

8.8,        1.2 

22.2       15.6 


197.3' 
9.!)| 


103.2 
10.8 


1870 


Yards. 
85.5 

64.5 
37.8 

76.8 

635.4 
35.1 

76.2 
103.3 

212.7 
149.2 
156.4. 

923.8 

417.3 

60.9 

27.9 
191.5 


3,2.52.8 
52.5 


lbs. 

2.8 
72.7 

18.2 
14.2 

31.0 
20.8 
28.0 


187.7 
14.8 


EcoDomirt,    "I 
M«rihl5.1S73  | 
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Statkmext  of  tbo  Amocnt  and  DisnuBcriO'i  of  the  Coitos  Crops  ef 
the  CxTTKD  States,  from  1>"*51  to  1S70,  in  Average  Periods  of  Fire 
Yean.     (The  S^nu^a  in  thooaands  of  bales.) 


Prodnction. 

1851 

to 
1855. 

1856 

to 
1860. 

1861 

to 

1865. 

1866 

to 
1870. 

States  on  the  Mississippi  and  Texas,  via 

N'e*  Orleans,  A-c 

.\labanBa,  via  Mobile 

1377 
608 
168 
338 
449 
42 

1900 
«46 
154 
400 
458 
63 

178 

50 

2 

160 

130 

50 

960 
314 

Florida,  Tia  Apalachicola,  4c 

56 

r;.>-— — ;-v^  via  Savannah  

371 

192 

N   :  ■.     I  arolina,  Virginia,  and  Overland... 

527 

Total  crop  

2882 

3621 

670 

2420 

Distribution. 
Kxport  to  Groat  Britain    

1595 
387 
823 

1970 
464 

485 

870 

85 
23 

1234 

—        France  

■'."57 

206 

2805 
576 

2919 
678 

480 
80 

1677 

Consumption  of    United  States  (Xorth  of 
Virginia  only)    

798 

Total  deliveries 

2881 

3597 

560 

2475 

Stock,  oloae  of  season    

126 

119 

25 

95 

Aji  Bnrif  ATS  of  the  'Weight  and  Valne  of  the  Total  Production  of  Cotton 
Maiiafaetarae  in  Great  Britain,  with  the  Cost  of  Cotton  Consumed, 
and  ttie  Balanee  Remaining  for  Wages,  all  other  Expenses,  Interest 
of  Capital  and  Profits  for  eaok  of  the  past  Five  Years. 
CnOO's  omitted,  thus  996, 197  =  996,197,000.) 


)  Cotton  consumed  

I  Leaa  vaste  in  spinning 

I  Yarn  pn>daced  


1868 


lbs 
996.197 
119,544 


876,653 


1869 


1870 


lbs.   I   lbs. 
939,019!  1,071,770 
122,070  129,310 


816,949[  942,460 


1871     !     1872 


lbs.      I      lbs. 
l,205.450i  1,1 75,345 
132,600;    134,965 


1,072,8501,040,380 


i  Exported  in  yam 174,538     169,518]  186,078  193,4801    211,940 

Do  in  piece  gooda,  ap-                                   |  { 

i      parel,  *c 548,628    535,195  616,282  679,520    698,840 

Retained  for  home  con-  { 

j      stimption  and  rtock.  163,487    112,286  140,150  199,850    129,600 


Total,  ai  abeve 


876,C.'i3     81(;,;i49     942,4Wt  1,072,85<J  1,040,380 


Declared  valne  of  yam  £££££, 

'       ■■'^ 14,709:  11,157,  14,071       15,065      16,710 

r            1    goods,    ap-  I  I  ' 

}'»'•".  *c-,  io 57,348  57,660  61,424      63,882      69,900 

Estimated      value     of 

home  consnmp.,  4c.  19,665  14,380,  17,030,     28,620j      16,660 

Total   vaht  of  goo<U  \  \  \                 \ 

proAtetd 91,717  86,197  93,146     101,957     102,270 


Coat  of  cotton  conram'd      40,989      43,772.      42,146      4(»,810      48,054 


lialaooe  left  for  leagtt, 
other  ezpenaea.  in- 
tereat  of  capital  and 
proflta  «. 


C  60,728 


42,426      61,000      61,147      64,216 


*«W"i  of  \^axt  and  Goon*  Produced,  the  Quantities  Kxjwrtcd 
and  Consumed  at  Home,  and  tho  Stock  on  hand  at  the  Cloee  of 
— d»  Ymt.    (OOCa  omitted,  thna  44,542  —  4«.542,0O0). 


Stock  on  hanil,  Jan.  I. 

Tarn  A   mannfartoiM 

prodsced    

,  Tnti'l  lUf^i/l/  

Tama  4  gooda  ezportadl 
Billiuatwl  aAtnaJ  home! 
i     Moaamption I 

Total  tUiirtritt 


18«8 


lU. 
44,543 

»7«,cr,8 


1869 


Iba. 
88,020 


1870 


Ibe. 
25,266 


1871 


lbs. 
26,425 


81«,049    1)42,4Wi  1,072,860  1,040,880 


J  872 


lb*. 
40,275 


I  I  !        ■ 

IO).f¥K)'    12,-.n0O|    14«,0<ii,      |.,-.ft,« 


ri3,  U42,;i'. 


/"ii*^     '.IKI./MO 

H.'.IHKI 

.  .,780 


OB  hand,  Dee.  31 1 


8»«,029 


SS,2flS 


latimsted  total  weigbtf 
of  yama,  gooda,  and 
eotlen,  Dae.  31  


2H.9M   31,004 
1'  l7H,2mn    Ilt4,17» 


246,262 


321,84« 


25,425 


80,916   79,914 
160,966  262,866 


280,007 


4*»,27a 


888,044 


24,875 

67,820 
226,207 


807,402 


VII.  — LINEN    TRADE. 

Messrs  Armistead  and  Co.  (Dundee),  report ;  — 

In  reviewing  the  progress  of  our  trade  during  1872,  there  are 
few  very  prominent  features  requiring  to  be  noticed.  With 
occasional  intervals  of  slackness,  produced  bv  special  causes  ex- 
ercising a  temporary  depressing  influence  on  business  generally, 
therf  hag  hivii  thrdmjhnut  1872  rii».itanf  activity  in  nearl'j  all  the 
dijf'erent  depnrtments  of  our  local. i>iil)i,itri/,  n-hile  S07ne  branches  have 
oecafi'iimlty  tnanifistKl  exli-anrdinari/  rirnmr. 

The  period  of  greatest  dulness  was  experienced  in  the  summer 
and  autumn  months,  during  which  the  falling  off  in  the  demand 
for  the  Aiiirrlcaii  (/kicZt^-. usually  experienced  in  the  Presidential 
year,  was  aggravated  by  the  probability  of  an  unfavourable  har- 
vest, and  the  decline  in  the  prices  of  cotton,  whic'i  alw»ys  has  a 
prejuiiicial  effect  in  restricting  the  demand  for  linens  from  the 
home  markets.  The  occurrence  of  some  large  failures  in  the 
Indian  trade,  the  derangement  in  the  money  market,  and  the 
unsettled  state  of  French  politics,  in  their  turn,  had  a  certain 
effect  in  prolonging  a  rather  dull  state  of  things,  but  within  the 
last  few  weeks  most  of  these  disturbing  causes  have  either 
gradually  disappeared,  or  have  ceased  to  excite  apprehension, 
so  that  the  close  of  the  year  finds  our  trade  in  a  state  of  health- 
ful activity. 

Although  there  has  been  no  want  of  employment  for  all  the 
machinery  engaged  in  the  manufactures  of  this  district  through- 
out 1S72,  spinners  and  manufacturers  have  had  serious  difficul- 
ties to  contend  with  in  the  high  price  of  iron,  the  general  ad- 
vance in  wages,  and  shortening  of  hours  of  work  ;  and  e  pecially 
in  the  greatly-increased  price  of  coal,  all  which  operate  as  a 
heavy  tax  on  the  employers  of  machinery,  and  materially  increase 
the  cost  of  their  products,  so  as  to  make  it  very  ditficult  for  them 
to  obtain  remunerating  prices.  This  has  been  particularly  ex- 
periei^ced  in  the  flax  spinning  and  manufacture  of  linens,  whore 
the  difficulty  has  been  aggravated  by  much  of  the  raw  material 
imported  this  year  having  proved  of  very  inferior  quality,  while 
the  comparatively  small  xiipplics  of  flax  anil  tof  received  from 
llusxid  have  prevented  such  a  decline  in  prices  as  to  counter- 
balance these  disadvantages,  and  the  demand  for  linens  has  sel- 
dom been  so  strong  as  to  put  manufacturers-in  a  position  to  ob- 
tain such  prices  as  they  would  require  to  return  them  a  fair 
profit.  In  the  trade  in  jute  goods,  however,  it  has  been  different 
— the  elasticity  of  the  demand  for  these  having  been  such  as  to 
enable  manufacturers  almost  to  dictate  their  own  terms  ;  so  that, 
excepting  where  money  has  been  lost  by  holding  too  large  stocks 
of  jute,  this  branch  of  our  trade  has  been  highly  remunerative 
to  those  engaged  in  it. 

Our  flax  market  has  exhibited  fewer  fluctuations  than  usual, 
but  the  general  tendency  /"'•<  I'ten  daicnicnrd.-i  almost  throughout 
I872,  which  closes  with  quotations  for  flax  and  tow  varying  on 
the  average  from  3/  to  4/  innler  those  at  .Slst  ])ocember,  1871. 
This  decline,  however,  must  be  looked  upon  as  almost  nominal, 
as  it  is,  m  many  cases,  more  than  fully  counterbalanced  by  the 
inferior  quality  of  the  1871  crop  of  liussian  flax,  to  which  the 
lower  quotations  at  this  date  apply. 

The  result  of  the  1872  crop  of  flax  in  the  different  flax  growing 
countries  in  Ivjrope,  although  variously  reported  on,  is  no  doubt 
upon  the  ichole  much  mure  fmourahlc  titan  tlmt  o(  1871  as  respects 
quantity,  and  in  most  districts  also  as  to  quality,  and  the  expec- 
tation of  a  full  supply  of  good  material  has  for  some  time  past 
had  a  depressing  effect  on  our  market,  inasmuch  as  it  has  caused 
consumers  to  limit  their  operations  in  the  old  flax  to  the 
smallest  possible  compass,  not  only  with  a  view  of  depressing 
prices,  hut  also  in  order  that  they  might  h  .vo  as  liitleas  possible 
of  the  old  flax  on  hand  when  the  new  comes  forward.  In  Ireland, 
the  acreage  under  tlax  this  year  was  only  121,804  acres,  against 
l.')(i,670  in  1871.  and  1U4,816  acres  in  l8t(» ;  but,  in  consefjuence 
of  the  favourable  result  of  this  year's  crop,  the  yield  will  pro- 
bably not  be  under  that  of  1871,  and  of  much  belter  quality.  In 
i'ranct  unit  Jiil(/iiim  the  flax  crop  this  year  has  l)ecn  a  good  one, 
and  will  yield  a  large  quantity  oi  flax  suitable  for  warp  purposes. 
From  lliisniii  the  accounts  are  generally  satisfuctory  ;  in  the 
Archangel  districts  tho  weather  has  been  favourable  for  steeping 
the  flax,  and  both  colour  and  quality  will  be  good. 

Tho  jute  trade  has  in  1872  In  in  a  very  im/iorlant  one,  alllwugh 
alteuileil  leilh  difOKtriniii  remdts  tn  Iho^e  ivlm  iiiijmrled  larijely  uf  (lie 
artirlf  in  the  early  part  of  the  neanon,  in  consequence  of  tho  enor- 
mous importation  of  this  year  having  caused  a  very  lerious  de- 
cline in  prices,  especially  of  tho  medium  and  bwcr  qualitiei.  The 
dii>tiDguishing  feature  of  the  jute  trade  has  bm-n  i  he  largo  direct  im- 
pcrlation. /'"//«  Calriittii  Into  hnniltc,  nhich  far  exceeds  that  of  any 
former  year.  As  •  consequence  of  *u|>erabundant  supplies,  prices 
of  this  article  hare  (jradnnlly  diclimd,  so  that  <iuotntiori«  are  now, 
on  the  average,  fully  5/  to  <</  perto  numier  those  at  this  time  last 
year,  which,  on  tho  medium  and  lower  qualities,  is  equivalent  to 
a  decline  ol  2i>  to  30  per  cent.  To  iinportim  ihi.i  han  caivud  wry  \ 
trrioiu  Uiiu  ;  but  such  has  been  the  elasticity  of  the  trade  in  juto 
yams  and  gooila  that  those  consumers  who  imported  extensiro 
supplies  have  been  able  to  work  down  their  slocks  without  loss, 
while  those  «ho  have  been  in  the  more  forluniitc  position  of 
holding  light  stocks  have  been  able  to  supply  their  current  want* 
at  sucii  price*  as  miut  kavc  made  the  trade  a  very  remuneratire 
one  to  them.    The  oontiimption  of  juto  in  Ibi*  locality  ha*  Utely  {| 
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6een  on  tlic  increase,  and  considerable  additions  to  the  available 
machinery  are  still  being  made,  notnithstanding  which,  there 
seems  no  want  of  employment  for  all  who  are  engaged  in  the 
manufacture  of  this  most  useful  article.  The  prospects  for  the 
supply  in  1873  are  faTOurable,  the  crop  in  1.872  having  evidently 
been  a  very  large  one.  The  present  cost  and  freight  prices  are 
about  6/  per  ton  under  what  they  were  at  this  time  last  year,  and 
would  probably  be  lower  were  it  not  for  the  high  freights  ruling 
at  Calcutta.  The  shipments  so  far  this  season  are  even  larger 
than  they  were  at  this  time  last  year,  and  as  the  unfavourable 
experience  of  last  season  has  deterred  many  consumers  from 
operating  extensively,  much  of  what  is  coming  forward  is  be- 
lieved to  be  in  speculators'  hands,  and  will  sooner  or  later  be  put 
on  the  market  for  sale,  so  that  prices  are  likely  to  be  kept  in 
check  for  some  time  to  come. 

The  trsde  in  flax  and  tow  yarns  during  the  past  year  has  not 
been  so  satisfac»ry  as  could  have  been  desired.  The  decline  in 
prices  of  raw  material  has  been  to  a  great  extent  neutralised  by 
the  inferior  quality  of  this  year's  supplies,  so  that  although  prices 
are  almost  the  same  as  at  the  close  of  last  year,  spinners  are  in  a 
decidedly  worse  position,  in  consequence  of  the  increased  cost  of 
production  of  yarns  caused  by  higher  wage.",  shorter  hours,  and  the 
greatly  enhanced  prices  of  iron  and  coal,  all  which  are  fouml  to  tell 
very  heavily.  The  good  quality  of  the  fresh  flax  holds  out  n  better 
prospect  to  those  engaged  in  the  spinning  trade,  especially  if  the 
expected  abundance  of  the  last  crop  .should  have  the  elFeet  of 
keeping  prices  at  a  moderate  level.  The  spinners  of  jute  yarns 
have  been  in  a  more  iavourable  position,  inasmuch  as  in  conse- 
quence of  the  extensive  demand  prices  have  not  declined  in  an 
equal  ratio  with  the  decline  of  raw  inalerial. 

For  linens  the  demand  has  fluctuated  a  good  deal  during  the 
year,  and  has  scarcely  ever  been  so  strong  as  to  enable  manu- 
fjacturers  to  stand  out  for  full  prices,  so  that  on  many  articles  of 
production  the  profits  have  been  small. 

As  a  consequence  of  the  continued  activity  in  our  staple  trade, 
the  subsidiary  branches  of  trade  incidental  to  a  large,  industrious, 
and  well-paid  population  have  been  in  a  state  of  corresponding 
prosperity,  and  the  year  closes  with  as  healthy  and  encouraging 
a  prospect  for  the  future  as  could  reasonably  be  expected. 

Comparative  Prices  of  Cotton,  P^lax,  Vau\s,  and  Cloth,  at 

variou.s  dates. 


Dates. 


Cot- 
ton. 


Flax  Jute 


J3 


0.0 

a  o 


a- 

< 


3 

I  s 


March  31,  1872  '11,115 

June    30,     „  ^U^ 

Sept.    30,     „  I  9i 

Deo.     31 IIOyV 

Dec.     31,  1871  !  d\i 

—  1870  t  8|  ■ 

—  IHGit  .v..   — 

—  18C8  i  —  ! 


Yarns. 


Cloth. 


2/8 

2ir, 
2/4 
2/.-, 
2/5 

2/Oi 

2/r 


23 

24 

•18i 

18 

23 

23J 

19 

nil  2/K^!  2/4^ 


!< 


> 
*»   a. 

a  a 
ea   > 
ja  a 

So 

a 

§ 

s     .S      1-*      = 


2/10 

2/8 
2'7 
2/9 

m 

2/3* 
2/2| 


2/7i 

2/4 

2/1 

2/2 

2/7J 

2/1   ■ 

1/9  ' 

l/8i 


lOf 

io| 

11 

10| 

10 

9 


4 

3i 

4 

H  , 

3Al 


Vm.— WEST  RIDING,  &C.,  WOOLLEN,   WORSTED, 

FLAX,   IRON,   AND  OTHER  TRADES- 

LEEDS. 

The  Leeds  Mercury  reports  :— 

In  giving  an  account  of  the  principal  trades  of  Leeds  for  the 
year  1871,  we  pointed  out  that  there  was  one  cause  of  the  groat 
prosperity  of  that  year  which  could  not  be  expected  to  operate 
im  the  year  then  just  opening,  namely,  the  demand  for  various 
kinds  of  goods  manufactured  in  Leeds  for  xrar  ]>iir])n.ii'.i,  and  also 
the  suspension  of  work  caused  by  the  war  in  manufacturing  esta- 
blishments on  the  continent ;  and  whilst  wo  expressed  a  belief 
that  the  prosperity  of  that  year  must  to  some  extent  be  attri- 
buted to  these  exceptional  causes,  an  opinion  was  also  given  that 
it  was  in  a  much  greater  degree  referable  to  the  general  progress 
of  the  country,  and  would  therefore  probably  be  continued  in 
the  year  whicli  is  now  closing.  The  result  has  justified  our  ex- 
pectations, and  though  there  are  some  exceptions,  we  are  glnd 
to  be  able  to  report  that  1872  has  been  <iiie  11/  ijeueral  jirospci-ili/ 
tn  Iht.i  town  anil  ihe  populous  iliilrirt  surroumlim/  it. 

GiTing,  as  uiual,  the  place  of  honour  to  the  old  staple  of  the 
town,  VIZ.,  the  mxillen  trailc,  it  is  gratifying  to  know  that  it  has 
on  the  whole  been  good.  During  the  first  half  of  the  year  there 
was  a  very  brisk  demand  for  all  kinds  of  goods  suitable  to  the 
•easoD,  and  manufacturers  wore  all  (except  perhaps  the  makers 
of  tweeds)  very  fully  employed,  while  merchants  bad  no  cause  to 
complain  of  th«  want  of  a  good  demand.  During  the  latter  part 
of  the  year  the  demand  was  certainly  quieter,  and  sales  not  so 
eaaUy  made ;  but  still  the  trade  must  bo  pronounced  to  have 


been  on  the  whole  good.  There  is  little  change  to  report  as  ot 
the  classes  of  goods  made. 

In  proportion  to  the  total  quantity  of  woollens  produced,  the 
old  vmnufaciure  oj  the  plain  hroml  cloth  is  decreasing,  and  the  pro- 
portion of  cotton  warp  or  union  cloths  and  fancy  goods  is 
generally  increasing.  In  fact,  the  woollen  trade  may  be  said 
now  to  be  principally  a  fnnrij  trade,  and  therefore  is  more  and 
more  dependent  on  the  taste,  invention,  and  ssill  of  the  designer. 
It  is  to  be  feared  that  less  caro  is  tiiken  to  improve  the  taste  of 
worltmen  in  this  department  than  in  some  others.  Woollen 
goods,  especially  for  men's  garments,  admit  of  so  little  variety 
in  colour,  being  almost  confined  to  quieter  colours  than  the  dress 
of  women,  th.it  it  seems  generally  accepted  that  a  less  educated 
taste  is  required  in  their  nroduction  ;  hut  xarelij  thix  is  a  tjreat 
iiiislahe.  The  trade  having  now  become  principally  of  a  fancy 
nature,  our  manufacturers  may  be  assured  that  it  will  eventually 
go  to  those  places  where  most  attention  is  paid  to  the  require- 
ments of  taste  and  beauty. 

Besides  the  ordinary  woollen  trade,  a  large  quantity  of  felted 
goods  are  produced  for  carpets,  table  cloths,  cloths  for  printers, 
&c.  In  carpets  and  table  cloths,  being  printed  goods,  there  is 
more  room  for  the  exhibition  of  taste  than  in  most  other 
branches  of  the  woollen  trade,  and  we  think  the  manufacturers 
in  this  branch  have  acquitted  themselves  well  in  this  respect,  for 
certainly  most  beautiful  goods  are  produced  by  them.  The 
trade  has  been  brisk  throughout  the  year. 

The  iroollen  cap  trade  has  been  good,  and  is  inTeasing  in 
importance. 

In  reiidy-made  chthinfj  a  large  business  has  been  done.  The 
trade  is  gradually  increasing,  and  ought  to  be,  and  we  believe 
will  became  in  time  a  large  trade  here.  No  place  can  ba  better 
suited  for  it,  and  if  the  spirit  of  enterprise  which  has  originated 
it  continues,  it  will  in  the  end  pjove  a  great  benefit  to  the 
town. 

Linen  Yarns. — Leeds  has  long  been  the  head-quarters  of  the 
linen  yarn  trade  in  Eni/land,  and  still  continues  to  be  so,  but 
whilst  the  Irish  and  Scotch  linen  manufacturers  have  greatly 
increased  during  the  last  fifteen  years,  here,  wo  regret  to  say,  it 
/(",«  aetualli/  decreased,  from  the  close  of  tlie  civil  war  in  the 
United  States  up  to  1S7I  the  trade  suffered  greatly  from  two 
causes — first,  the  cessation  of  the  increased  demand  for  linens 
during  the  cotton  famine ;  and  secondly,  several  » jccessire 
failures  in  the  crops  of  flax.  In  1871  there  was  an  improvement 
iu  the  demand  for  yarns,  and  at  the  same  time  a  better  supply 
of  the  raw  material,  and  at  the  close  of  last  year  a  hope  was 
expressed  in  these  columns  that  the  trade  had  got  a  turn  for  the 
better.  That  hope  has  scarcely  been  realised,  and  though 
during  most  of  1872  there  has  been  a  moderate  demand,  the 
trade  has  certainly  not  been  as  prosperous  as  have  others  in  the 
town.  Leeds,  however,  still  maintains  its  reputation  for  linen 
threads,  and  a  fair,  and  it  is  to  be  hoped  a  profitable,  business 
had  b  een  done  in  them. 

We  have  now  to  advert  to  some  comparatively  new  trades  cm  ried 
on  in  Leeds,  to  which  so  large  a  proportion  of  theg'eat  prospeiity 
of  the  town  for  th"  last  twenty  years  is  attributable,  namely,  the 
iron  and  machine  trades.  The  iron  manufacturers  ha>e  been  very 
busy  during  the  whole  of  the  year,  and,  as  far  as  can  be  seen, 
are  likely  to  continue  so  for  some  time.  They  have,  however,  had 
to  contend  with  two  heavy  drawbacks — one  the  dearness  of  coal, 
to  which,  as  affecting  most  other  trades,  we  shall  have  afterwards 
to  refer  to  ;  and  the  other,  the  extraordinary  high  price  of  iron. 
During  the  last  eighteen  months  the  price  of  iron  1  as  doubled. 

Steel  continues  to  be  largely  produced  in  Leeds  for  axies,  tires, 
&c.,  for  railway  purposes,  and' the  demand  is  incenin.;.  The 
makers  have  been  fully  employed  during  the  whole  of  the  year. 
The  machinery  made  luTa  for  textile  fabrics  is  principally  con- 
confined  to  that  used  for  llax,  silk,  and  the  combing  of  wool  ; 
the  staple  trade  of  the  town,  viz,  the  woollen,  still  continuing  to 
dnw  its  supplies  of  machinery  from  other  places — an  anomaly 
which  cannot  easily  be  explained.  The  machine  makers  have  been 
well  employed,  and  maintain  their  character  as  producers  of  flax, 
silk,  and  wool-combing  machine.s. 

Leeds  has  for  many  years  had  good  grounds  for  being  proud 
of  its  skill  and  invention  as  shown  in  the  production  of  cwjineer- 
iuij  tools.  The  trade  seems  to  have  fully  recovered  from  the 
check  given  to  it  owing  to  the  great  falling  off  in  public  works 
after  the  panic  of  1860,  and  business  in  the  past  year  has  been 
generally  good. 

In  ayricultur/d  macltines  the  principal  carried  on  is  the  manu- 
facture of  steam  ploughs,  for  which  there  continues  to  be  a  good 
demand.  Leeds  having  been  so  successful  generally  in  the  in- 
vention ami  manufacture  of  machinery,  there  seems  to  be  no 
good  reason  why  more  should  not  be  made  here  for  agricultural 
purposes  than  is  now  the  case. 

The  cut  nail  trade  has  been  generally  good,  although  the  high 
price  of  iron  has  necessarily  made  its  profitable  carrying  on  more 
difficult. 

The  leather  lanner.i  have  through  the  year  had  a  good  trade, 
and  though  it  does  not  employ  so  many  hands  as  some  others, 
yet  it  is  of  great  importance  to  the  town.  Leeds  is  already  per- 
haps the  principal  scat  of  the  leather  trade  in  the  kingdom,  and 
the  trade  is  steadily  increasing  here.     In  fancy  leathers  the  pro- 
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duction  i»  also  steadily  increasing,  and  during  the  past  year 
business  has  been  good.  The  wholesale  shoe  trade  has  also  been 
buoyant. 

The  tulxicco  trade,  which  is  a  very  large  one  in  Letd.s.  has  not 
been  so  brisk  as  in  former  years,  i-atlerly  it  has,  however,  im- 
proved considerably,  and  would  doubtless  have  been  better  had 
it  not  been  for  the  scarcity  and  consequent  high  price  of  the  leaf, 
which  has  necessitated  a  rise  in  the  finished  article,  which  the 
manufacturers  have  had  some  difficulty  in  obtaining. 

There  is  little  to  report  as  to  the  pojnr  manufuclurf.  It  is  not 
large  here,  but  it  is  a  steady  trade,  and  durinj;  the  year  has  at 
least  been  up  to  the  average.  Material  has  been  pretty  plentiful 
and  moderate  in  price. 

There  has  been  through  the  year  a  brisk  demand  ^ot  sanitary 
liihes.  The  attention  paid  to  the  drainage  of  towns,  both  in  this 
country,  the  colonies,  and  in  all  civilised  countries,  has  caused 
this  to  become  a  very  important  trade,  and  one  likely  further  to 
I  increase  ;  indeed,  there  seems  to  be  hardly  any  limit  to  the  de- 
mand, and  the  suyply  is  not  always  equal  to  it.  For  fire-bricks 
1  there  has  also  been  a  lively  inquiry,  consequent  principally  on 
'  the  great  activy  of  the  iion  trade. 

During  l"*"!  there  was  a  very  unsettled  feeling  in  the  labour 
lunrktt.  During  1^72  we  are  glad  to  say  that  a  better  feeling 
seems  to  have  prevailed.  With  the  exception  of  the  felt  manu- 
facturers, there  has  been  no  "  turn  out"  of  any  consequence,  and 
that  dispute  was  soon  amicably  settled. 

BRADFORD. 

While  an  immense  amount  of  business  has  been  done,  tho 
(l^neral  result  in  regard  to  actual  profit  for  the  capitalists  has  not 
hteii  .«o  satisfactory  in  all  respects  as  could  he  wished.  This  re- 
mark will  apply  not  merely  to  the  staple  trade  of  the  town,  but 
to  every  other  class  of  business  to  which  inquiry  has  been  di- 
rected. Following  on  a  year  of  large  transactions  in  Bradford 
it  could  hardly  be  expected  that  1872  would  equal  its  predecessor. 
In  some  respects  the  two  years  resemble  one  another,  but  in 
others  they  materially  differ.  The  year  1871  began  with  un- 
nsual  depression  in  consequence  of  the  war  between  France  and 
Prussia.  Stocks  of  goods  had  been  run  ofi  to  the  lowest  possible 
limit,  and  prices  were  absurdly  low.  The  reaction  seemed  as  if 
it  would  nev«r  be  over,  In-itinij  thromjli  tlw  summer,  autumn,  ami 
winter  of  1871.  The  year  1872  followed  just  the  opposite  course, 
opening  u-ith  extreme  hrishiets  and  extreme  prices.  Languor,  and 
eren  depression,  succeeded,  lasting  through  the  tummer  and 
autumn,  and  into  the  winter.  The  stii[f  piece  trade  has  only  just 
found  relief  in  the  spurt  which  has  been  put  on  in  December, 
both  in  prict  and  demand.  In  one  respect,  however,  the  two 
years  have  a  common  feature.  They  are  the  two  years  in  which 
firadjordhas  turned  mtr  the  lanjest husiness  it  has  erer  done.  Busi- 
ness ha*  kept  up  with  surprising  steadiness  even  during  the  last  six 
months  of  1 872.  when  prices,  notwithstanding  the  large  trade 
done,  showed  a  very  considerable  and  long.continued  fall,  and  it 
would  further  appear  to  be  a  trade  that  is  not  of  a  temporary  or 
evanescent  character,  inasmuch  as  there  has  been  very  little 
change  of  makes  in  plain  goods.  The  principal  dilTercncc  in  tho 
fancy  yo„ds  produced  has  been  that  they  have  approached  more 
nearly  to  the  character  of  really  plain  goods.  In  fancies,  stripes 
continue  to  be  preferred  to  either  figures  or  checks,  and  in  both 
mohairs  and  all  wool  goods  diigonals  continue  in  request.  Tho 
attention  of  Bradford  manufacturers  is  earnestly  called  to  the 
handle  and  Ixauly  if  gome  of  t/ir  middle  and  lower  fancies  that  ore 
prodwdin  France.  It  has  been  the  custom  to  think  that  al- 
though Roubaix  and  Kheims  beat  Bradford  in  all  wool  goods  for 
autumn,  yet  in  fancies  for  the  spring  they  had  no  chance  against 
Kradford.  Fancy  goods  from  liouhaix  hare,  however,  bren  seen, 
which,  for  l>eaQty  and  cheapness  combined,  surpass  anything 
which  it  being  done  in  Bradford.  This  does  not  arise  from  any 
superior  t*st«,  »  thing  never  found  in  the  worsted  goods  of  either 
Koubaix  or  Kheimt,  but  entirely  from  mechanical  skill  in  utili- 
sing the  lower  and  cheaper  qualities  of  foreign  wool.  It  is  to  be 
feari-d  that  a  large  a-  d  prosperous  trade  prevents  this  point  from 
b«ng  made  the  moet  of  in  Bradford,  while  the  stimulus  of  only 
an  approach  to  free  trade  has  shariieacd  the  wita  of  the  Roubaix 
men. 

It  it  a  noticeable  fact  that  Bradford  is  making  rapid  strides  in 
ber^......."  •'••   . .  ■■■'^■d  dep„i  for  houses  engaged  in  the  distribution 

"/  ''"•'•     Kipecially   is  this  tho  case  with  regard 

*o ''  for  home  and  export,  and  still  more  is  it  the 

cate  m  respect  to  woollen  goods  for  export.  ix)ng  ells,  heavy 
cloths  of  all  kindt — both  plain  and  fancy— tweeds,  meltons,  and 
black  unions,  now  constituting  a  largo  and  incrca»ing  portion  of 
the  eiport  trade  from  Bradford.  Indeed,  there  can  bo  no  doubt 
that  Bradford  it  by  far  thi  lanjest  tsport  market  for  woollens  in 
the  country.  It  it  alto  ttatcd  that  linen  yarns  are  citentivcly 
merchanled  at  Bradford. 

Another  important  development  of  Bradford  industry  is  tho 
manufiriurr  ./  „ik  a,ol  relnt.  Metsrt  I.itUr  and  Co.  arc  urcct- 
ingan  industrial  palncc  at  Lilycruft.  near  Bradford,  to  be  c»pt- 
cially  dcvotfd  to  tni'  branch  ot  business.  The  new  works  possrts 
unusual  inlTcst,  because  in  connection  with  them  releet  nmrinii 
by  p..w,.r.i  ,.,„  machinery  will  be  introduced,  a  proccts  which  it 
■'  will  work  "  rtriihition  m  the  relrtl  trade.  'I'ho  inanu- 

'*'■'  j>.  velvet  promitea  to  become  au  important  feamre  in 


the  trade  of  Bradford ;  in  fact,  it  is  quite  anticipated  that  the 
efforts  made  in  this  branch  will  revolutionise  the  velvet  trade, 
and  trnns'cr  to  Bradford  an  extensive  business  which  may  be 
considered  to  have  hitherto  helunijed solely  to  t-w  continent.  During 
1872  tho  consumption  of  spun  sillc  in  mixed  fabrics  has  been  the 
largest  ever  known  in  the  Bradford  trade.  Tne  sjiinninij  of  silk 
tcasic  yarns  forms  now  an  important  feature  in  Bradford,  inas- 
much estho  town  can  boast  of  what  is  believed  to  be  the  largest 
establishment  for  tho  production  of  silk  waste  yarns  in  the 
world. 

The  wool  trade  has  undergone  many  fluctuations  during  the 
j  year.     The  turn  over  has  been  about  an  average,  but  the  results 
have  not  lieen  sat'isfactory  to  the  staplers  so  far  as  English  wool  is 
concerned. 

The  yarn  trade  has  been  the  most  unprofitable  branch  of  the 
worsted  business.  Tho  year  opened  well,  and  yarns  rose  in 
value,  transactions  being  satisfactory  for  the  first  quarter.  But 
from  that  time  to  October  there  was  an  aloiost  continuous  fall  in 
prices. 

The  machine  trade  has  been  brisk  during  the  year,  tho  demand 
both  on  home  and  eiport  account  having  been  wcl!  sustained 
down  to  tho  last  two  or  three  months,  »  hen  business  has  rather 
slackened.  Owing  to  the  high  price  of  iron  and  fuel,  toijetlier 
with  the  increased  cost  of  labour  and  the  difficulty  of  obtaining 
an  adequate  advance  on  machines,  it  is  hardly  likely  that  trade 
will  be  so  good  in  the  coming  year  as  in  1872.  From  these 
causes  the  export  trade  is  nothing  like  what  it  has  been,  and  it 
cannot  be  expected  to  again  become  brisk  while  tho  raw  material 
is  at  such  a  very  high  price. 

In  the  iron  trade  a  large  business  has  been  done  during  1S72. 
The  turn-out  of  plates,  tires,  axles,  and  tars  at  Bowling  has 
been  enormous,  both  for  the  foreign  and  home  demand,  large 
orders  being  executed  for  India,  Italy,  and  other  places.  The 
best  iron,  which  is  tho  only  quality  made  at  Bowling,  has  been 
steadier  in  price  than  commoner  iron,  and  there  are  no 
indications  of  diminution  in  the  value  of  best  iron. 
The  sleel  trade  is  increasing  at  Bowling,  and  many 
improvements  are  making  in  the  works  for  the  production  of 
steel  and  iron.  The  iucrea.sed  cost  of  fuel  has  been  serious.  For 
instance,  coke,  which  nine  months  ago  could  bo  bought  at  from 
1.J3  to  IGs  a  ton,  has  been  as  high  as  478  lOJ  per  ton.  Tho  de- 
mand for  iron  has  rather  slackened  towards  tliotljEc  of  the  year, 
j  but  great  as  the  consumption  is,  it  would  be  very  mucli  increased 
if  there  were  any  chance  of  the  cost  of  production  being  lowered. 
At  Low  Moor  business  has  also  been  brisk,  and  is  likely  to  con- 
tinue so. 

The  sinnc  trade  forms  an  important  feature  at  Bradford. 
Business  has  been  good  during  the  year.  The  demand  (or  Jiays 
has  been  larger  than  could  be  continually  supjjlicd.  The  season 
has  been  a  bad  one  for  stono  getting.  Owiug  to  the  almost  con- 
tinuous wet  weather  tho  lower  beds  of  stone,  from  which  the 
largest  blocks  are  got,  have  been  submerged  in  water,  and  tho 
labours  of  the  quarrymen  have  been  in  conscquenco  much  re- 
tarded. In  the  past  two  years  w<dlst(oa's  have  risen  -25  per  cent., 
and  there  seems  no  probability  that  they  will  bo  any  cheaper. 
Large  quantities  of , //"'/.I  and  stioie  are  sent  from  the  Bradford 
district  to  London  and  other  places,  the  Thames  Kmbaukment 
having  been  laid  with  polished  flags  from  Bradford.  Mr  A. 
Neill  has  at  his  extensive  works  at  Field  Head  a  aeries  of  ingeni- 
ous contrivances  by  which  stones  can  bo  sawn,  chiselled,  and 
polished  by  machinery.  Tho  largest  stones  can  be  manipuliited 
as  readily  as  tho  smallest,  and  the  work  is  very  neatly  aiut  ex- 
peditiously done,  tho  machines  being  driven  by  sleum  power, 
i'de  Manchester  Town  HjU,  as  well  as  that  at  Bradford,  is  being 
constructed  of  CHiJe  Wood  stone,  the  quarries  being  near  Brad- 
ford. The  year  hat  been  nnprofilidilc  to  all  engaged  in  tho  build- 
inij  trade,  owing  to  tho  great  rise  in  labour  and  material,  heavy 
contracts  having  been  entered  into  before  the  rise.  For  instance, 
bricks,  which  now  enter  largely  into  tho  construction  of  build- 
ings at  Baidford  hive  risen  oO  per  cent.  Tiio  er,-ction  o:'  sjverdl 
large  Board  Schools,  together  with  other  contracts,  will  keep  the 
building  t'ade  well  engaged  next  year.  The  nissons  aik  in  the 
coming  year  another  rise  of  3s,  making  their  wages  olts  a  week. 
Twelve  years  ago  masons  wrought  in  Bradford  (or  from  2'ls  to 
25s  a  week,  but  next  year  mason's  labourcr.H  will  rcquiro  24t  a 
week. 

It  may  bo  said  inconclusion,  with  regard  to  the  Bradford  trades 
generally,  that  the  oinratirea  have  Inrn  will  employed  throui/hout 
the  year  on  ijnod  wiii/es  and  shorter  hour*.  I'lii)  employers, 
and  especially  Uiosu  engaged  iu  tho  building  trade,  have  laboured 
under  iiiuiiy  suricus  disadvantages,  and  iu  some  instances  heavy 
losu'i  have  been  siistaiiiod  OM'i<>g  to  the  increated  cost  of  labour 
and  material.  .Notwithst.nding  the  various  drawbicks  that 
have  liniilod  the  profit  uu  an  extensive  business,  and  the  graru 
fluctuations  of  the  year,  it  is  a  noiowortliy  fact  that  there  liare 
been  so  few  I'aihncs  in  Jirad/iird,  and  those  lliut  have  occurr.d 
hare  nut  been  to  any  great  amount.  FoUoning  on  such  a  good 
yeitr,  bu»inf«»  men  have  cviJenily  bc'on  well  prepared  for  the 
dillicultii'<<  that  have  ntteiiled  the  year  no*  closing.  Wi  h  re- 
ference ei«peeially  lo  >hv  «or«ted  trade,  it  resourou-  and  Hlabiiity 
givr  ovrry  atturann'  tliut  1173  will  witness  a  eoiitiiiimtion  of,  at 
all  ereuis,  an  average  aoiuuiit  of  increase  and  |>rosjienty  both 
lor  cmpluyort  and  employed,  but  a  great  deal  will  depend  on 
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the  quantity  and  quality  of  the  raw  material  that  may  be  brought 
forward. 

HALIFAX. 

The  year  1872  has  been  a  very  eventful  one  in  the  staple 
trades  of  this  town  and  district.  Opening  with  a  good  trade  in 
iront,  yarn,  and  jiicccs,  with  high  prices,  and  a  still  upward  ten- 
dency, there  was  an  active  business  done  for  the  first  two  months 
of  the  year.  This  was  followed  by  a  month  of  comparative 
quietness  ;  and  then  there  was  a  period  of  depression  extending 
over  some  six  months,  during  which  the  amount  of  business  doue 
was  very  small.  Fortunately,  at  the  latter  end  of  1871  and  the 
beginning  of  1872  spinners  and  manufacturers  had  entered  into 
contracts,  so  that  machinery  was  kept  fairly  employed  for  a  con- 
siderable part  of  this  time,  and  then  the  curtailment  of  produc- 
tion was  but  to  a  limited  extent,  and  carried  out  in  such  a 
manner  that  it  was  scarcely  felt  as  a  hardship  by  the  operative 
classes.  During  the  last  three  months  of  1872  there  was  an 
improvement  in  all  branches,  and  at  the  close  there  is  a  hopeful 
and  confident  feeling  that  1873  will  be  marked  as  one  of  prospe- 
rity to  all  branches  of  our  trade.  Therefore,  although  during 
1872  there  have  been  considerable  fluctuatioms  in  the  trade,  it 
may  be  stated  that  on  the  whole  it  has  been  fairly  prosperous, 
and  followed  a  year  of  great  commercial  prosperity. 

The  various  fluctuations  of  the  yum  mnrket  are  also  explained 
in  the  review  of  the  wool  trade. 

As  in  the  piece  trade,  the  bulfe  of  the  goods  made  in  Halifax 
are  sold  in  Bradford,  the  review  on  the  trade  from  that  town 
will  answer  in  every  way  for  a  review  of  the  trade  at  Halifax. 
The  market  here  has  been  very  greatly  in  sympathy  with 
that  for  wool  and  yarn,  there  having  been  a  long  period  of 
depression  in  the  middle  of  the  year,  followed  by  a  spurt  and  a 
steady  trade  to  the  close. 

Of  the  state  of  the  rarpet  trade  it  is  extremely  difficult  to 
gather  a  correct  knowledge,  either  from  the  reports  periodicallj' 
issued,  or  from  other  sources.  That  the  trade  is  increasing  in 
the  district  may  be  judged  from  the  fact  that  new  firms  are 
entering  into  it,  and  if  the  general  prosperity  of  the  trade  may 
be  judged  by  the  general  prosperity  and  average  earnings  of  the 
workpeople  engaged  in  it,  it  may  be  safely  stated  that  during  the 
year  1872  the  carpet  trade  upon  the  whole  has  been  a 
fair  average  one,  although  there  have  been  fluctuations  as  in 
other  branches. 

The  "ilk  .ipinner.i  of  the  district,  during  the  first  few  months  of 
the  year,  were  well  engaged  on  contracts  entered  into  in  1871  ; 
but  when  these  had  been  worked  out  there  was  a  lull  in  the 
demand,  and  since  then  the  business  done  has  been  of  a  dragging 
character,  with  fluctuations  both  as  to  price  and  demand.  In 
the  leather  trade  a  steady  and  satisfactory  business  has  been 
done  throughout  the  year,  with  an  upward  tendency  in  prices. 
This  remark  will  also  apply  to  cards. 

The  year  has  been  one  of  great  prosperity  in  the  stoitc  trade, 
and  notwithstanding  the  improved  appliances  for  quarrying,  the 
supply  has  not  kept  pace  with  the  demand,  and  prices  have  gra- 
dually hardened. 

It  will  thus  be  seen  that  the  year  1872,  although  not  marked 
with  the  extreme  progress  and  rapid  tide  of  prosperity  which 
prevailed  in  1871,  has  been  one  of  a  satisfactory  character  to 
all  classes. 

HTJDDERSFIELD. 

The  year  1872  has  been  one  of  the  most  satisfactory  and  pros- 
perous in  the  history  of  the  woollen  manufacture  of  this  district. 
Manufacturers'  proQts  of  late  have  no  doubt  been  on  a  le.i.i 
remuneraiive  .scale  than  usual,  in  consequence  of  the  higher 
prices  paid  for  everything  they  use,  while  it  is  generally 
admitted  that  no  corresponding  advance  upon  the  manufactured 
goods  (with  few  exceptions)  has  yet  been  established  in  this 
market. 

We  have  haduw  extensive  «(7ji'.<  (/i«j:)m(i' during  187:i,  namely,  the 
iceavers'  strike  at  Ilnlin/irth,  which  for  a  time  threatened  disastrous 
results  to  that  neighbourhood,  but  was  eventually  compromised 
•ubetantially  in  favour  of  the  workpeople.  Generally,  however, 
the  upward[  tendency  of  wages  has  been  satisfactorily  arranced 
without  having  recourse  to  strikes,  and  several  of  what  were 
I  formerly  the  worst  paid  classes  of  workmen  have  been  enabled 
materially  to  improve  their  position. 

I  The  demand  for  /daiii  ijoods  in  black  doeskins,  mixture  twists, 
I  woollen  and  Bedford  cords,  and  other  descriptions,  as  also  in 
I  striped  fancy  trouserings,  both  in  unions  and  woiiUens,  has  fairly 
I  overtaken  the  8Ui)ply  tliroughout  the  year,  and  the  largo  quanti- 
I  ties  manufactured  of  shese  goods  have  been  chiefly  delivered  to 
order  direct  from  the  mills,  never,  therefore,  having  come  into 
the  market  at  all. 

Slripei  have  again  taken  the  lead  for  fancy  trousering,  and  a 
preference  has  been  given  for  bright  and  fresh  colourings  in  place 
u  \  qx'Pter  shades  prevailing  last  year.  A  few  plaids  and 
checks  have  also  been  made  in  next  spring's  goods,  and  it  is 
thought  by  many  that  plaids  will  be  the  leaoing  style  for  next 
wmter.  Great  improvement  continues  to  be  made  by  our  lead- 
ing manufacture!  B  in  their  season  goods  ;  and  whether  as  regards 
fineness  of  texture,  delicacy  of  colouring,  or  beauty  of  design,  the 
better  clus  of  fancy  trouserings  made  in  this  district  will  now 
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compare  favourably  with  the  best  goods  made  in  the  West  of 
England  or  elsewhere. 

Wiirtited  ciiatii((ix  have  again  been  extensively  manufactured 
here,  and  although  the  high  prices  now  being  obtained  have  re- 
stricted considerably  the  general  home  demand  for  them,  they 
are  still  in  much  request  for  the  larger  towns,  but  chiefly  for  ex- 
portation to  the  United  States  and  other  markets  by  local  ship- 
ping firms. 

The  home  merchant  trade  has  been  very  active  during  the  year, 
the  rapid  expansion  of  the  distributing  trade,  of  which  Hudders- 
field  is  the  centre,  being  a  very  remarkable  item  in  the  progress 
of  the  district.  Notwithstanding  the  constant  unseasonable 
weather  and  high  prices,  the  trade  of  the  spring  was  very  large, 
while  the  demand  for  the  autumn  for  heavy  goods  and  overcoat- 
ings was  also  an  average  one,  but  with  very  few  "  repeat  "  orders. 
Jndigo  blue  elysians  again  took  the  lead  for  soft  makes  for  over- 
coating*, but  the  demand  was  also  large  for  brown  and  olive 
beavers,  as  well  as  for  the  now  French  shades,  varying  from  a 
drab  to  an  olive  brown,  which  presented  about  the  only  novelty 
for  the  season. 

Larfie  (irderK  fur  yarns  were  taken  by  local  spinners  in  Novem- 
ber and  December,  1871  (so  large,  indeed,  were  some  of  them 
that  they  are  not  yet  completed),  and  although  these  have  kept 
them  very  fully  employed  since,  the  steady  advance  in  the  price 
of  raw  materi»l,  labour,  and  coal,  has  rendered  such  contracts 
leas  profitable  than  usual.  The  yarns  spun  here  are  used  to  pro- 
duce various  kinds  of  useful  goods  in  other  districts,  such  as 
winceys,  hosiery,  tweeds,  shawls,  and  flaunols.  There  has  been 
a  general  falling  off  in  the  demand  for  yarns  during  the  last  few 
weeks,  buyers  being  backward  in  placing  contracts,  especially 
where  higher  prices  are  required.  Spinners  are,  however,  vigi- 
lantly securing  all  possible  improvements  in  machinery,  so  as  to 
compete  successfully  with  manufacturers  in  Belgium  and  Saxony, 
and  are  hopeful  of  a  fair  trade  being  done  next  y<-ar,  more  espe- 
cially in  better  class  yarns.  A  large  quantity  of  yarns  which 
had  previously  been  bought  abroad  nas  during  the  past  year  been 
spun  in  this  district. 

The  rapid  extension  of  the  trade  of  this  district  with  the  United 
Stales  will  be  at  once  manifest  when  we  compare  the  aggregate 
of  invoices  verified  at  the  United  States  Consular  Agency  here 
for  the  nine  months  ending  September  MOth  last  with  that  of  the 
corresponding  period  of  the  year  previous  :  — 

£         ad 

1871   513,5!t0     3     8 

1872  752,367  14     9 

The  goods  supplied  have  consisted  chiefly  of  the  highest  class  of 
goods  of  Scotch,  West  of  England,  and  Hudderstleld  manufac- 
ture, and  the  demand  has  been  good  during  the  whole  of  this 
year.  Manufacturers  here  having  undertaken  to  supply  more 
goods  than  they  afterwards  found  it  possible  to  accomplish,  a 
considerable  curtailment  of  shipments  resulted,  but  this  proved 
rather  an  advantage  to  the  trade  than  otherwise,  as  it  was  found 
that  the  fall  trade  in  America  itself  was  greatly  interft-red  with 
by  the  Presidential  election  and  other  causes,  and  was  neither  go 
large  nor  so  profitable  as  was  expected.  The  10  per  cent,  re- 
duction in  the  tariff,  which  came  into  operation  on  the  Ist  of 
August,  also  operated  very  prejudici  illy  upon  the  season's  trade, 
as  merchants,  having  delayed  to  take  their  goods  out  of  bond, 
and  as  a  result  the  Americans  have  never  been  able  to  overtake 
the  month  they  then  lost  by  not  having  their  goods  at  the  usual 
time,  i'he  great  fire  at  Boston  will  afl'ect  this  district  to  some 
extent,  but  as  those  houses  there  which  have  been  obliged  to 
compromise  are  paying  an  average  of  60  per  cent.,  the  total  loss 
here  cannot  be  heavy.  The  large  amount  of  woollen  goods  burnt 
caused  a  demand  to  spring  up  which  his  considerably  thinned 
the  stocks  of  British  goods  in  New  York  and  other  cities.  Pro- 
spects for  tlie  spring  trade  with  the  United  Slates  are  generally 
considered  very  good,  as  the  internal  condition  of  the  Union  is 
flourishing,  and  immense  crops  of  corn,  cotton,  tobacco,  and  other 
produce  have  been  secured  everywhere  in  splendid  condition. 

This  has  also  been  one  of  the  hest  year's  trades  with  Canada  ever 
known,  BO  far  as  this  district  is  concerned.  Businass  commenced 
very  briskly  for  the  spring  with  very  largo  orders,  and  payments 
were  also  exceedingly  well  met.  The  attendance  of  buyers  was 
very  large,  and  they  also  arrived  earlier  than  usual  to  purohase 
for  the  winter's  trade.  Trade  continued  good  until  about  the 
middle  of  September,  when  a  financial  panic  took  place  in  Canada, 
and  caused  a  depression  which  has  continued  up  to  the  present 
time.  To  add  to  this,  so  far  as  the  demand  for  British  woollens 
is  concerned,  a  large  quantity  of  Canadian  tweeds  have  been  pro- 
duced this  year,  and  these  have  been  forced  upon  the  market 
there  at  prices  altogether  unrcmunerative  to  manufacturers.  The 
foregoing  causes  have  had  tlie  elfect  of  somewhat  restricting  the 
present  demand,  and  it  is  likely  that  the  importations  to  Canada 
for  the  coming  spring  season  will  be  very  much  smaller  than 
those  of  last  spring.  There  have  been  no  failures  of  consequence 
as  affecting  this  market  during  the  year,  and,  considering  the 
amount  of  business  done,  and  the  monetary  disturbance  in 
Canada,  it  is  satisfactory  to  note  that  payments  have,  on  the 
whole,  been  met  with  remarkable  promptitude.  Canadian 
buyers  who  have,  during  the  year,  abundantly  shown  that  they 
can  display  boldness  and  enterprise  when  the  occasion  demands 
it,  are  now  acting  with  a  commendable  degtef  of  caution,  which 
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most  be  the  means  of  making  the  trade  more  healthv  for  the 
future. 

The  Auffrnltnn  trwle  from  this  (district  has  been  a  decided  im- 
proTement  upon  that  of  acTeral  recent  years.  The  high  prices  of 
wools  hare  had  the  effect  of  makin';  the  colonies  proiperous  to  an 

'  extent  unknown  of  late,  and  the  monthly  reports  of  the  state  of 
trade  there  are  very  satisfactory,  indicating  that  business  in  that 
colony  is  now  on  a  healthy  and  satisfactory  basis.     Tliere  haye 

1  been  no  failures  of  consequence  as  affecting  this  market,  and 

'  prospects  for  the  spring  are  considered  to  be  better  now  than 
ther  hare  been  for  several  years  back. 

The  coiitiiieiihit  trade  opened  this  year  with  a  rery  actire  de- 
mand for  ail  descriptions  of  goods  in  anticipation  of  the  advance 
in  prices,  which  did  not,  however,  roach  the  highest  point  before 
July  or  August.  Our  principal  customers  were  Germ/nnj,  Austria, 
Itnlii,  (Hid  Fniiict .  I'loiici  hnd  i/ni>e  ncnrtred  frmn  its prostnition, 
to  far  as  the  ilemand  for  ourgood~  was  concerned,  and  the  orders 
fivan  were  very  liberal  'or  all  c  asses  of  goo.ls  usually  supplied 
trota  this  district.  Indeed,  the  demand  during  the  early  months 
of  tlie  year  from  all  parts  of  the  coiitiaeut  was  altogether  unpre- 
cedented in  extent,  and  the  goods  sent  out,  notwithstanding 
higher  prices  and  larger  shipments,  seemed  to  meet  with  a  ready 
sale  everywhere.  Ihis  state  of  things  continued  till  the  autumn, 
when  a  glut  supervened,  as  was  to  be  expected  under  the  cir- 
cumstances ;  and  then  late  deliveries  met  with  a  very  unfavour- 
able reception,  and  have  since  remained  on  hand  unsaleable  in  the 
continental  markets,  partly  in  consequence  of  the  total  absence 
of  winter  weather,  there  not  having  been  in  many  districts  a 

.  single  day's  frcst.  when  two  months'  frost  is  the   rule.     This 

'  recent  dmuess  of  demand  has  been  further  increased  by  the 
fiuiiiin  Jul-  sj)ei:iiloliit  tiiltrjin.stx  in  Geniiniii/,  which  has  diverted 
capital  from  its  legitimate  channels,  ami  by  political  uneasiness 
in  Prance,  and  uncertainty  about  the  future  of  the  tariff.     Tin- 

■.  difficulties  <>/  ciirryiiig  the  new  treiity  of  anitniercc  into  ojicralivn 
seem  to  increase  rather  than  diminish  as  ihe  time  for  its  adop- 
tion approaches,  and  this  state  of  prolonged  uncertainty  ne  es- 
sarily  tends  to  disturb  business  confidence.  At  the  time  when 
the  orders  for  spring  goods  were  given  for  the  continental  trade, 

'  riz.,  in  June.  July,  and  August,  prices  were  at  the  top ;  and  in 
riew  also  of  the  foregoing  disturbing  causes  in  France  and  Ger- 

'  many,  orders  were  given  very  sparingly  to  meet  immediate  re- 
quirements only,  and  busines.-)  his  since  continued  dull  to  the 
close  of  the  year.  Prospects  for  the  continental  trade  for  next 
year  are  not  encouraging.  The  almost  total  absence  of  winter 
weather  has  caused  heavT  stocks  to  be  left  over  in  all  parts  of 
the  continent,  while  the  heavy  rains  have  caused  serious  damage 
ia  almost  every  continental  country,  thus  further  impairing  the 
prosperity  of  our  customers  abroad ;  and  there  baa  consequently 
set  i'l  a  considerable  reaction  from  the  period  of  excessively  good 
trade  of  the  last  eighteen  months. 

DEWSBUKY. 
A  review  of  the  heavy  woollen  trade  for  1H72  can  hardly  pre- 
sent any  features  of  extraordinary  interest.     There  has  been  and 
•till  is  full  employment  in  the  manufacturing  department  for  the 
various  classes   of  operatives,  and  though  there  is  a  slackness 
Amongst  certain  of  the  dyers  and  finishers  that  state  of  things 
does  not  arise  from  any  want  of  pieces  to  dye,  but  has  its  oriitin 
,  in  a  determination  on  the  part  of  the  manufacturers  interested  to 
I  bring  down  tne  prices  charged  for  dyeing  to  what  they  deem  the 
j  more  reasonable  rates  charged  up  to  the  end  of  June.    The  oper- 
,  ativri.  except  a  few  engaged  in  the  blanket  trade,  have  been 
j  content,  or  apparently  content,  with  their  wages,  and  producers 
haye  had  to  contend  only  with  the  exceptions  named,  against  the 
rising  wool  market,  the  state  of  which  has  influenced  other  raw 
material. 
\      T      ' '     '   '  of  Dcw.'.bury,  Heckmondwike.  and 

;  Ea:  nliliough  they  too  have  had  to  meet 

a  I,  ..  ^  ,.,.,i«,i  i.  ,  r,i«  material,  but  they  conipiain  that  the 
winter  trade  hat  hardly  proved  an  average.  The  season  has  not 
been  cold  enough  t  ■  »  <•■•  ,•  niiy  gr<  at  outlay  in  blankets. 

In  rar/Mi.>  the  )•  „  will  Ijardly  bo  regarded  as  satis- 

factory by  manulii  ,i,o  have  had  to  pay  increased  prices 

for  wcol  and  also  ior  dye  wares. 
j      'Ihe  >rnldn.,,  m.il  :..<irhhif  trwlet  are  very  busy,  and  as  new 
i  in.-.  •  comtructcd  and  tenders  for  the  erection 

<°f  ■'  every  probability  that  they  will  remain 

•«.  fi^r  »  '"«•     t'ne  great  want  there  is  in  the  dis- 

*"«*,  ei-i  -y  and  Den abury— namely,  houses  for  the 

labouring  ciai!.tia  aii  J  the  better  class  of  artisans. 

BABN8LEY  AND  SOUTH  YOEKSHIEE. 
The  year  lUTi  has  been   the  most  proiiperr.us  known  in  the 
Jnal»  of  the  •■.// //-.'/  ....     ...,.«  of  toulh  \  ork  shire,  so  far  as 

thoM  im(M.rt«rit  iii<Jui.tritn   are   n.iirerued,  although  the  c»>»l  of 

•I  msteriai  «as  largely  increased,  and  Me  niiytn 

vorkcrs  adtancid  Ironi  2.'>  to  40  jier  cent.     In 

iue  car,\  j  ,,ri  .,:  Die  >e»r   tin   e<.»l  I  fade  Has  very  active,  and  a 

dcmann  made  by  the  coliurs  in  the  first  neck  of  JsLUsry  for  an 

•^.** '      i>ercent.  w.s  coiiddid.      At  that  lime  the  contract 

F"'  ■■■■>  coal  for  the  Gr.  at  Northern   Railway   Company 

Was  ,  i  _•_  j,,,r  KjUj  ,u,4^  m  ^^^  inntancc,  even  7».      'Ihe  price  now 


is  168  per  ton  for  short  contracts,  and  178  for  three  or  four  months. 
Independently  of  the  trade,  1872  has  been  a  most  eventful  one 
in  connection  ^rith  mines  and  mining  operation.i.  Early  in  October 
a  number  of  colliery  proprietors  started  the  A'orwai/  Tiviher  Corn- 
pony,  for  the  purpose  of  supplying  themselves  and  others  with 
every  description  of  pit  props,  &c.,  direct  from  the  Norwegian 
forests.  Mr  Croft,  of  the  P'nder  Oak  and  Oarley  Main  Col- 
lieries, has  taken  an  active  part  in  the  format  on  of  the  com- 
pany, and  has  purchased  a  large  estate  in  Norway  near  to  the 
seaboard,  and  several  cargoes  of  props  have  been  disposed  of. 
Siceral  collitries  have  changed  ban's  during  the  year,  the  prin- 
cipal being  the  Aldwarke  Main,  sold  to  .Sir  J.  Brown  and  Cc, 
Limited,  Sheffield,  for,  it  is  said,  150,000/,  and  the  Dod^worth 
Silksione,  also  taken  by  a  limited  company,  from  the  Messrs 
Charlesworth.  Acw  collitries  have  also  been  commenced  in 
different  parts  of  the  district,  one  of  them  being  sunk  to  the 
Barnsley  coal  at  Oldham  Junction,  near  ^Vombwell ;  and  surveys 
are  now  being  made  for  the  purpose  of  opening  out  some  very 
extensive  coal-fields.  One  of  the  most  interesting  items  in  con- 
nection with  mining,  however,  is  the  proposed  sinkin;/  from  the 
Barnsley  seam  to  the  Silkslone,  on  the  Edmunds  estate!  and  this, 
it  is  sai't,  will  be  attempted  both  at  Wombwell  and  at 
Hoyland.  Coal-ciUtiuij  machinery  has  made  more  ptoyresK 
during  1872  than  at  any  ])eriod  since  the  time  when  it  was 
first  brouylU  under  notice  some  ten  or  twelve  years  since,  and 
its  advantages  are  now  being  recognised  by  colliery  proprietors. 
It  has  been  proved  most  satisfactorily  that  by  machinery  coal 
can  be  cut  much  cheaper  than  by  hand,  as  considerably  less  slack 
is  made  whilst  being  worked  by  compressed  air.  The  ventilation 
of  a  mine  is  improved  by  the  discharge  of  the  pure  air  at  every 
stroke  of  the  tool.  The  principal  machine  in  use  is  that  of  Messrs 
S.  and  W.  Firth,  of  Leeds,  which  is  on  what  i.s  known  as  the 
pick  principle.  B3'  it  something  like  thirty  yards  of  coal  can  be 
cut  to  %  depth  of  about  3  feet  6  inches  in  an  hour.  At  the  pre- 
sent time  there  are  about  sixteen  of  these  machines  at  work  in 
South  and  West  Yorkshire,  and  there  is  now  a  much  better  in- 
quiry for  them  than  has  ever  becu  the  case  before.  'J'he  inven- 
tion of  Messrs  lluntriss  and  Co,  for  lighting  the /w/tow  of  collieries 
With  f/as  by  means  of  steam  jets  lias  been  adopted  at  a  great  many 
places  in  Yorkshire,  Staffordshire,  Lancashire,  and  the  North  of 
England,  having  been  first  tested  at  Dartield  Main.  Another  in- 
vention, patented  by  Mr  Simpson,  one  of  the  proprietors  of 
Lnndhill  Colliery,  and  Mr  Hurd,  engineer,  of  Walton,  near 
Wakefield,  promises  to  give  a  great  slinndu-s  to  coal  cutting  ma- 
chinerg.  It  is  a  system  by  which  air  for  supplying  machines  for 
cutting  coal  can  be  compressed  in  the  workings  of  a  mine  either 
by  manual  or  horse-power,  so  that  the  great  objection  to  coal- 
cutters— the  heavy  outlay  for  taking  the  air  from  the  surface  to 
any  part  of  a  pit — will  be  done  away  with. 

The  prod\icl\on<'/]il(i in  and  manii/octurcd iron  in  South  Yorkshire 
was  larger  than  in  previous  years,  although  there  were  several  in- 
terruptions to  the  trade  owing  to  the  demands  of  the  men  for 
increased  wages.  The  output  of  pig  bus  been  in  excess  of  former 
years,  owing  to  the  blowing  in  of  new  furnances  at  Parkgate, 
Klsecar  and  elsewhoie.  At  the  lust  named  place  extensive  al- 
terations have  been  made  by  the  introduction  of  new  machinery 
and  appliances  in  connection  with  puddling  and  mill  work.  The 
Imli r  estuhtishnunts  throughout  the  entire  district  have  had  as 
much  work  as  they  could  do,  and  will  commence  the  year  under 
very  favourable  auspices.  Waggons,  especially  for  minerals,  have 
been  iu  such  urgent  demand  that  they  have  kept  the  makers  very 
busy,  on  both  home  and  foreign  account,  and  there  has  been  an 
advance  in  the  prices  charged  for  them.  At  Worsbro  Dale,  near 
Banieley,  Mitchell  and  Co.,  Limited,  have  been  doing  an  excellent 
business  in  this  branch  of  trade,  and  have  turned  out  a  good 
many  for  the  North  of  Franco  Jlailway,  10  replace  those  de- 
stroyed during  the  Franco-Prussian  war.  'J'ho  biisiuess  at  the 
place  has  greatly  increased  of  late,  and  considerikble  additions 
have  been  made  to  the  works. 

The  linen  trade  has  undergone  many  vicissitudes  during  the 
year. 

SHEFFIELD. 
1  be  year  1H72  will  rank  as  one  of  the  btuiest  years  the  hard- 
ware manufacturers  of  Sheliield  have  had  for  a  generation,  and 
yet  as  one  of  the  least  profitable.  'I'hough  workmen  have 
received  higlnr  wagis  than  at  any  previous  time,  the  advantage  is 
far  from  being  all  on  the  prolit  side  ol  the  account  even  in  their 
case.  Owing  to  these  causes  generally  the  business  of  the  year 
has  yielded  mauufarturers  an  eneedingly  low  rate  of  prolit,  and 
has  severely  tried  the  slnbilily  ol  uiuiiy  of  them,  'i'ho  increase  of 
wages  demanded  by  the  men  had  been  as  a  rule  readily  con- 
ceded, ai.d  Sheflicld  urtinuiis  nhu  not  long  ago  had  submitted  to 
discounts  from  "statement"  of  Iroiu  iO  to  50  pir  cent.,  are  now 
paid  full  rates,  and  in  some  branches  li*re  secured  more  remune- 
rative "statements."  'Ihc  history  of  llic  year's  trade  is  thus  the 
record  of  the  great  snd  almost  unicemal  progress  towards  high 
wage>,  exorbitant  charges  for  nmterials,  and  excessive  prices 
generally.  The  general  rise  in  uricrs  cuiiuiualcd  lu  August  and 
bepteniber,  by  wnich  time  the  flush  oi  business  which  Uad  pro- 
duced It  had  been  greatly  checked.  In  the  iron  trade  prices  fell 
from  Al  lo  il  per  ton  in  about  a  mouth,  and  the  cootinucd  dear- 
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ness  of  fuel  alone  prevented  a  still  heavier  decline.  Several  of 
the  ironmaster!  blew  out  part  of  their  furnaces,  orJers  for  springs 
and  other  railway  material  declined  to  the  lowest  point  of  im- 
mediate neicesity,  and  some  of  the  principal  houses  have  been 
b&rely  able  to  keep  their  hands  going  during  the  clo.sing  quarter 
of  the  year.  The  shipbuilders  have  been  engaged  for  some 
months  almost  exclusively  in  the  completion  of  old  orders,  and 
the  demand  for  plates  and  other  material  for  that  large  branch  of 
business  has  necessarily  fallen  off. 

TRADE  OF  HULL  IN  1872. 

The  ''mports  and  exports  at  Hull  have  been  iceU  maintained 
during  1872,  during  the  latter  half  of  which  the  commerce  of  the 
port  has  been  vnprcccdtnledhj  brisk.  In  most  articles  of.importthere 
Las  been  a  great  excess  over  1871,  especiallyin  wheat,  barley,  and 
many  kinds  of  provisions.  The  import  of  wieto/.s-  shows  also  an 
increase,  hut  in  the  export  of  iron  there  is  on  the  whole  a  very 
decided  falling  oflf,  owing  no  doubt  to  the  high  prices  which  have 
prevailed  in  this  country  during  the  entire  year.  The  import  of 
iclieiit  has  been  especially  large,  amounting  to  505,176  qrs, 
against  290.045  qrs  last  year,  showing  an  increase  of  215,131  qrs, 
an  exce.'s  almost  equal  to  the  entire  import  of  many  previous 
years  In  barley  too  there  has  been  a  great  increase,  the  imports 
having  reached  (16'_',823  qrs,  against  390,316  qrs  in  1871,  the 
excess  being  272,507  qrs.  The  imports  of  maize  show  an  increase 
of  55, ('83  qrs,  the  total  arrivals  amounting  to  159,010  qrs.  In 
1871  the  import  of /i«.w/ was  631,680  qrs;  in  1872,  713,390  qrs; 
the  increase  being  81,710  qrs.  Notwithstanding  these  large 
imports  iwd  the  fact  that  grass  and  root  crops  have  been  very 
plentiful  in  this  country,  prices  have  ruled  very  high,  both  for 
seed  and  cake  during  the  entire  year.  In  rapeseed  there  is  an 
excess  of  import  of  4,97;')  qrs,  the  arrivals  amounting  to  90,755 
qrs.  In  oats  there  has  been  a  decrease  of  21,763  qrs  ;  in  beans, 
11,759  qrs;  and  in  peas,  25,300  qrs.  There  were  imported 
during  the  year  367,122  packages  of  raw  fruit,  against  228,382 
packages  in  1871  ;  oranges,  209,233  bushels;  in  1871,  198,424 
bushels  ;  and  lemons,  23,744  bushels,  against  17,403  bushels  in 
1871.  Jii  the  provision  iviports,  cheese,  bacon,  eggs,  cured  beef, 
game,  lobsters,  refined  sugar,  and  wines,  each  show  a  very  sub- 
stantial increase.  The  imports  of  ve(/etaliles  have  been  excep- 
tionally large  during  the  year.  The  arrivals  of  foreign  potatoes 
amounted  to  574,637,  against  10,347  cwts  and  91,970  bags  in 
1871  ;  onions,  62,620  bushels  and  150  tons;  in  1871,  16,185 
bushels.  The  import  of  pit/  iron,  iron  Ixirs,  iron  manvfactiires 
has  been  very  large,  iron  manufactures  showing  an  increase  of 
42,193  cwt,  the  total  of  the  year  bcinj;  52,768  cwts  and  217 
cases.  There  has  been  a  (p-tat  decrease  in  the  supply  of  foreign 
cattle,  the  animals  under  the  general  head  of  "oxen,  bulls,  and 
cows"  showing  only  17,033  head,  against  34,434  head  in  1871. 
The  decrease  is  no  doubt  attributable  to  the  prohibition  of  im- 
ports of  horned  stock  from  Russia  and  from  Holland  on  account 
of  a  reported  outbreak  of  rinderpest  in  those  countries.  The 
import  of  slieep  and  laml/s  has  been  55,947,  against  28,944  in 
1871  ;  pigs,  842,  against  5,474.  The  imports  of  hemp,  flax,  and 
shoddy  shows  a  substantial  increase.  The  export  of  linem, 
woollen,  and  cotton,  whether  in  the  raw  state  or  in  manufac- 
tures, shows  a  slight  falling  off  taken  as  a  whole.  The  greatest 
items  of  decrease  have  been  under  the  heads  of  plain  and 
printed  cottons.  In  plain  cotton  the  decrease  was  9,683,201  yards 
as  compared  with  1871,  and  in  printed  cotton  6,800,542  yards. 
On  the  other  hand,  cotton  yarn  shows  an  increase  of  286,905  lb  ; 
woollen  goods  an  increase  in  value  of  297,592/;  mixed  woollen 
and  worsted  stuffs  an  increase  of  663,951/;  and  woollen  and 
worsted  yarn  an  incnase  of  12,287,379  lb.  In  1871  there  were 
exported  't;38,065  bundles  of  iron  ;  in  1872,  499,702 ;  iron  bars 
in  1871,  1,286,817  ;  in  1872,  799,490.  In  pig  iron  there  has 
been  an  increase  of  export  of  17,000  tons  as  compared  with  1871. 
Agriculture  and  other  machinery  shows  a  very  considerably  increased 
export.  The  total  shipments  abroad  amounted  to  157,930  pack- 
ages, of  which  26,222  packages  were  shipped  as  agricultural 
machinery,  against  112,245  and  14,428  packages  respectively  in 
1871.  In  the  export  of  railway  metal,  railway  wheels,  and  loco- 
motives there  has  been  a  considerable  decrease,  only  75  locomo- 
tive engines  having  been  sent  away,  against  105  in  1871.  Coal 
exports  show  an  excess  over  1871  of  19,754  tons,  the  total  ship- 
ments abroad  being  427,848  tons,  against  808,094  tons  in  1871. 
The  steamers  built  for  or  hotajht  by  Hull  owners  during  the  year 
number  20,  with  a  total  tonnage  of  32,594,  against  40  in  1871, 
with  a  tonnage  of  54,029.  Dne  firm,  the  owners  of  the  Wilson 
line,  have  added  to  their  large  fleet  five  vessels,  with  an  aggre- 
gate of  1 1,479  tons. 

GREAT  GRIMSBY. 
The  commerce  of  this  port  has  been  during  the  last  twelve 
months  unfireccdently  brisk,  and  both  imports  and  exports  show 
an  excess  over  1871.  'ihe  Miinchcster,  Sheffield,  and  Lincoln- 
shire llailway  Company  have  now  a  fleet  of  11  steamers,  having 
lately  added  two  large  steamers  of  1,200  tons  each,  the  Hudders- 
field  and  the  Halifax,  representing  an  aggregate  of  7,6t)0  tons. 
DunDg  the  year  1872  their  boats  have  generally  carried  to  and  fro 
full  cargoes  between  the  ports  of  ilamburg,  Rotterdam,  and 
Antwerp.     Jktween   Hamburg  and  New   York-,  via   Orinulrii   and 


Liverpool,  a  large  transit  trade  has.iprung  up  for  goods  Tnanufactu^^d 
in  Germany,  it  has  also  been  a  route  frequented  hy  thousands  of  t"*^ 
grants.  The  Anglo-French  Company  have  been  running,  duriiK 
1872,  five  steamers  to  Dieppe,  representing  a  tonnage  of  3,00*^ 
tons,  and  the  imports  of  French  sugar  have  nearly  averaged  300 
tons  a  week,  besides  large  cargoes  of  grain  and  flour,  with  potatoes 
and  fruit.  The  Grimsby  and  Ghent  Company  have  been  run- 
ning, during  1872,  two  steamers  carrying  general  cargoes,  but 
chiefly  engaged  in  the  Belfast  flax  trade,  which  is  now  brisk. 
The  locking  up  however  of  one  of  the  company's  steamers  lor  a 
month,  in  consequence  of  the  floods  in  Belgium,  has  been  a 
serious  drawback  to  the  autumn  trade.  By  the  Hamburg  and 
West  Indian  liners,  which  call  at  Grimsby  every  month  on  their 
voyage  to  the  West  Indies,  not  less  than  6,000  tons  of  bale  and 
manufactured  goods  have  been  despatched  to  Saint  Thomas  and 
ether  W^est  Indian  ports. 

The  timber  trade,  both  of  the  Baltic  and  North  America,  has, 
during  1872,  been  larger  than  ever  was  known,  one  firm  alone — 
that  of  Messrs  Burt,  Boulton,  and  Haywood,  of  London- 
unshipping  at  this  port  several  millions  of  railway  sleepers. 

The  registered  tonnage  of  the  port  from  and  to  foreign  ports  in 
1871  was  696,801,  and  in  1872  it  has  been  737,119,  showing  an 
increase  during  the  year  of  40,228  tons,  as  compared  with  1871. 
The  total  number  of  vessels  which  have  entered  the  docks  in  and 
out  in  1871  is  2,622,  and  9,800  fishing  smacks  have  entered  the 
fishing  dock  during  the  same  period.  There  has  been  a  large 
increase  in  the  exportation  of  agricultural  and  other  machinery, 
especially  to  Russia,  Hamburg,  and  Hungary,  and  extensive 
exportations  of  railway  wheels,  railway  metals,  and  locomo- 
tives, with  armour  plating  from  Sheffield.  The  total  value  of 
exports  of  British  manufactured  goods  during  1872  has  been 
18,000,000/,  and  the  value  of  imports  is  stated  as  upwards  of 
20,000,000/. 

THE  PORT  OF  CHESTER. 

In  the  course  of  ten  years  the  trade  of  this  port  has  mure 
than  doubled.  It  now  reaches  120,000/,  whereas  in  1862  it  did 
not  exceed  60,000/.  In  tne  last-named  year  there  were  no  im- 
portations of  whisky,  but  now  the  duty  on  that  spirit  alone 
may  be  quoted  as  upwards  of  27,000/  per  annum ;  and,  in  addi- 
tion to  spirits  and  tobacco,  a  large  foreign  trade  is  done  at 
the  port,  notwithstanding  the  fact  that  the  majority  of  the 
vessels  do  not  go  higher  up  than  Mostyn.  A  local  journal, 
in  commenting  upon  these  facts,  states  that  it  is  the  intention 
of  the  Custom-house  officials,  whoso  staff  has  not  been  aug- 
mented, whil»  the  labour  has  been  doubled,  to  apply  for  an 
increase  of  salaries. 

THE   CLYDE. 

The  shipbidlding  and  engineering  industries  of  the  Clyde  have  had 
full  employment ;  but  there  are  now  some  indications  of  slack- 
ness. The  orders  latterly  are  on  a  more  restricted  scale,  partly 
from  the  great  advance  in  the  price  of  material  and  the  rise  in 
wages.  During  the  last  two  years,  the  wages  of  skilled  artisans 
have  been  raised  30  per  cent. 

The  value  of  shipping  has  been  enhanced  by  15  to  20  per  cent. 
Freights  have  been  generally  remunerative  ;  and  though  the 
constr»ction  of  steamers  has  immensely  outstripped  that  of  sail- 
ing vessels,  the  freights  of  sailing  vessels  hare  been  maintained 
almost  on  a  par  with  those  of  steamers,  and  may  continue  so 
for  a  time,  partly  from  the  temporary  dearness  of  coal. 

The  traffic  of  the  Suez  Cannl,  though  as  yet  far  short  of  ful- 
filling the  expectations  of  its  promoters,  is  increasing,  and  may 
be  estimated  at  upwards  of  1,000,000  tons  for  the  year—the  net 
tonnage  wiiich  passed  through  the  Canal  in  1871  having  been 
771,409  tons. 

GLASGOW  CUS  TOMS  REVENUE. 

The  following  is  a  comparative   statement  of  the   Customs 

revenue  at  this  port  for  the  year  ended  December  31,  with  the 

four  preceding  similar  periods : — 

£ 


1872 
1871 
1870 


1,033,181 
990,572 
&(;3.534 


1869    1.185,753 

18(;8    1,352,246 


GREENOCK  CUSTOMS  RKVENUE. 
The  following  are  the  returns  for  the  year  ended  December  ' 
81,    1872,  together  with  the   returns    for    the    corresponding 
periods  of  the  five  previous  years,  viz.  :— 


1872    988,104 

1871    995,141 

1870    1,107,051 


1860    1,366,226 

1868    1,471,099 

1867    :,40!),900 


It  will  bo  seen  that  the  revenue  was  a  shade  lower  last  year 
compared  with  iU  predecessor.  The  sugar  trade  of  the  port 
has,  however,  been  generally  good.  Several  large  new  retmeries 
are  expected  to  be  started  duiing  the  year,  which  will  probably 
give  a  further  impetHs  to  this  important  branch  of  mdustry  m 
Greenock. 
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THE  PAEAFFINE  TEADE  IN  SCOTLAND. 
It  is  nomewhat  difficult  to  obtain  precise  statistic  of  the  yield 
of  burning  oil.  lubricating  oil,  and  the  other  products  derived 
from  shale  in  the  process  of  oil-making.  Naturally  cnoiigli, 
one  manuf&cturer  does  not  care  to  let  another  know  the  pariicu- 
lars  of  his  production.  Hence,  at  best,  nothing  more  than  an 
estimate  can  be  arrived  at ;  but  this  coming  from  a  source  which 
may  be  relied  upon  will  give  a  tclerably  fair  idea  of  the  extent 
of  this  important  trade.  It  ii  estimated  that  not  less  than 
800,000  tons  of  shale  are  annually  put  into  the  retorts  at  the 
rarintLs  Scotch  oil  icorLs.  The  probable  yield  of  crude  oil  from 
this  source  is  reckoned  at  25,000,000  gallons.  To  obtain  this 
result,  and  also  for  the  distillation  of  the  crude,  a  great  amount 
of  fuel — say,  500,000  tons — must  be  used.  The  principal 
product  from  the  crude  is,  of  course,  burning  oil,  of  which  from 
SW.O'JO  to  350,000  barrels  may  be  taken  as  the  annual  yield. 
.Some  of  this  is  sent  to  the  continent,  but  the  bulk  is  consumed 
in  this  country.  Then  we  hare  of  lubricating  oil,  the  demand  lor 
which  appears  to  be  increasing  every  day — say  9,800  tons. 
A'so  paraffine  wax,  of  which  the  bulk  is  made  into  beautiful 
semi-transparent  candles,  and  the  commonest  of  it  is  used  in  the 
ra«nuf»cture  of  Incifer  matches — say  5,800  tons.  To  these 
figures  we  may  add  some  :;.300  tons  of  sulphate  of  ammonia  and 
several  thousand  barrel*  of  coal  oil  spirit.  The  probable  com- 
mercial Talue  of  these  products  cannot  fall  far  short  of  a  million 
and  a  quarter  sterling.  'J'his  valuable  industry  has  heeii  ilevehiped 
ill  our  viiiJat  ill  little  More  than  twenty  yenrs,  and  has  had  to  make 
headway  against  a  variety  of  opposing  elements  to  its  present 
position.  The  deliveries  during  1872  are  somewhat  short  of 
1871  and  1870,  but  this  is  accounted  for  by  temporary  causes, 
snch  as  strikes  among  the  workmen  and  miners,  and  the  high 
prices  of  coal. 

NOETH  OF  IRELAND  TEADE. 

The  Northern  Whig  (Belfast)  reports  : — 

The  mljecl  of  strikes  was  very  disagreeably  forced  upon  the 
notice  of  the  people  of  the  North  of  Ireland  by  a  short,  but  for  a 
moment  very  formidable  looking,  strike  in  our  .9y«'"«iH3  trade  :  and 
as  the  event  was  not  merely  important  in  itself,  but  illustrates 
the  general  evil  of  strikes  in  a  very  forcible  manner,  it  will  be 
worth  while  to  recall  it. 

The  facta  of  the  Belfast  strike  are  very  simple.  In  the  spring 
of  1872  the  ^"x  (Iremern,  yrho  are  said  to  number  about  2,000 
men,  had  sundry  meetings,  and  ultimately  sent  in  a  demand  for 
an  advance  of  20  per  cent,  upon  an  average.  At  this  time  the 
state  of  trade  was  not  very  good  ;  but  the  masters,  after  full  de- 
liberation, made  an  ofl'er  of  an  advance  of  10  per  cent.,  on  an 
average,  to  the  men.  and  they  also  oflered  a  similar  advance  to  all 
the  workers.  This  very  liberal  offer  was  refused  by  the  flax- 
dressers,  and  in  the  result,  the  milh  urre  nil  closed,  and  not  merely 
the  2,000  dressers,  but  some  28,000  other  operatives  were  neces- 
sarily thrown  out  of  work.  The  strike  lasted,  on  an  average, 
about  a  fortnight,  although  in  some  mills,  owing  to  the  different 
periods  at  which  notices  to  and  by  the  workers  are  required,  it 
was  more,  and  in  some  less.  The  /t<ix  dressers,  whose  conduct 
throughout,  although  very  childish,  had  been  perfectly  good, 
■oon  saw  the  hopelessness  of  the  struggle,  and  agreed  entirely  to 
the  terms  at  first  offered  by  the  masters.  13ut  in  that  fortnight 
of  idleness  they  really  threw  away  a  full  year  of  the  advance 
which  the  masters  had  offered  them  at  the  first,  and  which  ulti- 
mati'ly  they  bad  to  accept.  The  strike  may  be  regarded  as 
having  finally  terminated  on  Saturday,  the  22nd  J  unc,  and  the 
great  majority  of  the  coneemi  were  at  work  on  the  Monday 
following. 

As  all  the  circumstances  connected  with  this  strike  arc  of  great 
interest,  it  may  be  well  to  repeat  a  statement  issued  at  the  time, 
June,  1872,  which  was  ntver  contradicted,  and  may  therefore  bo 
•Momed  to  be  correct,  «.« to  titr  uaijes  o/tlit  JUix  dressers  at  the  dates 
t  which  the»e  had  be«!p  changed  for  aome  yeart  p—t ;— 


-  Percentage  of  - 
Incroaao 


Period*. 


J  Increase  of  Wage* 
lot  Actual      now 
j  WagM     Oflercd 
in  1872.  i  by  the 
Mtuler: 


Increase 
of  Wage* 
Asked  by 
the  Hen. 


r:  -, 
1 

Itout'Lrr 


Sftpt.  23,  IfWJ. 

'hflax) 

roiga  flax).. 

■I  p,r  (i.ij 

March 'J  I,  I  hi'". 

'  :'.M  per  cwt  (Irinh; 

!  per  cwt  {totfivn) 


Itoa|^bcr>,  U  M  , 

"O^ber*,  Im  34  jf^T  cw.    i  ,r*»ign^ 
8orlei»,  U*  Gd  per  <Uy 

S<'i,v  :;<!    .'-71 


^  .■»'ri.ir»  .;•  lOd  per  d»;. 


'M  

-wt  Cforelftn)       — 


11-76 
1>5Z 


23:i3 
HO- 
1.1-03  I 

.i5-48  ! 
44-44  I 
25- 

a»S8 

SO- 

lU-05 

10..*,2 
II  11 


.is-2;t 
4fic<; 

22-73 

48-89 
62-{MJ 
35- 

36-29 
4G-6C 
28-.-.7 

2HiS 
•J',-71 

-■■'i 


For  example,  the  masters  offered  the  sorters  25  per  cent,  more 
wages  than  they  had  in  18G8,  whilst  the  demand  of  the  men  was 
35  per  cent ,  and  so  with  the  other  figures. 

Taking  for  comparison  the  imijis  of  the  surfers,  the  price  of 
Riga  flax,  and  the  price  of  weft  yarns  80's,  the  following  interest- 
ing result  was  obtained  :  — 


Sorters. 
Per  Diiy. 
Dates.  a     d 

22nd  Sept..  1866    3     8     . 

2l3t  March,  1863  3     4     . 

3rd  Oct.,  1868    3     6     . 

SOth  Oct..  1871  3  10     . 

May,  1872  4     2     . 


Flax. 

Riga  F.PK. 

Per  Ton. 

£      s 

..  r>c  -  .. 

..  hi  -  .. 

..  .">4  -  .. 

..  4!)  -  .. 

,.  51  10  .. 


Weft 
Ynrns, 

80's. 
B  d 
6  1 
4  10, 


5    - 


Perhaps  it  will  make  this  table  clearer  if  we  give,  not  the  ab- 
solute figures,  but  the  fluctuations  per  cent. : — 


Sorter.s. 
Dates.  Increase. 

a2nd  Sept.,  1866...     i;!-63     . 
21at  March,  1868...     25-00     . 

3rd  Oct.,  1S68 1303     . 

3nth  Oct.,  1871    ...       S-6!»     . 


, Flax. , 

Increase.  Decrease. 
..  —  ...  8-03  .. 
.  —  ...  4-63  .. 
.  —  ...  4.63  .. 
.     5-1     ...       —      .. 


, 'U'oft  Yarns. , 

Increase.    Decrease 
.      —     ...     18-36 
.     -26     ...        — 


For  example,  since  March,  18G8,  the  wages  of  the  sorters  lind 
increased  25  per  cent.  The  price  of  flax  had  decreased  to  the 
extent  of  less  than  5  per  cent.,  and  there  was  practically  no 
change  in  the  price  of  yarns,  whilst  coal,  oil,  and  machinery  had 
all  largely  increased. 

But,  if  strikes  have  been  widespread  and  general  throughout 
the  year,  we  have  had  another,  and  perhaps  an  even  more  im- 
portant class  of  phenomena  to  deal  with.  Certain  articles,  such 
as  coal  and  iron,  have  advanced  enormously,  and  this  advance  has 
been  obtained  by  the  masters  without  causing  any  considerable 
increase  in  production,  and  without  also  any  increase  in  demand 
proportional  to  the  rise.  Perhaps  a  table  giving  the  price  in 
Belfast  of  coals  will  help  to  bring  vividly  before  our  readers  the 
extent  of  this  rise  in  prices  : — 

Dec.  29,  Oct.  4,  Doc.  27, 

1871.  1872.  1872. 

DeBcriptions.  «      d  s      d  s      d 

Scotch  Steam  14     9     27     •-     20     - 

Hard  Ayr 15     6     27     6     — 

Cumberland  Stoam 16    -     27  25     6 

Crosby  steam  coal   16     6     —       yc     C 

Wigan   17     -     31     -     28     6 

Best  4-feet  Orrel 18     6     .S2     B     31     - 


LINEN    TEADK. 

During  1872  our  trade  has  been  remarkably  steady,  the  one 
exception  being  the  unfortunate  strike  upon  which  we  have 
already  eommcnled.  The  other  most  noteworthy  feature  has 
been,  that  after  senrnl  years  <f  liad  flax,  we  this  yiar  had  a  yood 
crop — although,  unfortunately,  it  was  very  much  injured  while 
in  process  of  saving.  Whether  it  will  be  possible  ultimately  to 
avoid  the  risk  of  the  weather  in  September  or  October,  and 
adopt  some  artificial  system,  has  prob.-ibly  never  yet  been  fairly 
tried  in  Ireland.  'I'hero  arc,  however,  encouraging  iudlcations 
that  it  will  be  practicable,  and  we  are  convinced  that  there  need 
be  no  difficulty  in  arranging  to  try  the  experiments  on  a  scale 
sufficiently  large  to  test  the  result  as  a  practical  basis  for  busi- 
ness. 

The  following  table  gives  the  average  under  flax,  the  nunntities 
brought  to  market,  and  the  imports  and  exports  fur  tlio  month 
of  September,  October,  November,  and  December  of  the  past 
few  yean.  It  is  taken  from  the  valuable  circular  of  the  Linen 
Trade  Committee.  The  only  explanation  needed  with  it  is  that 
the  quantities  of  (lax  brought  to  market  seems  to  be  dimiuishing 
year  by  year,  owing  partly,  of  course,  to  the  decrease  in  culti- 
vation,' but  partly  also  to  the  fact  that  much  more  flax  is  bought 
at  the  scutch  mills  than  formerly  by  the  spinners,  and  that  there 
is  thus  much  less  in  the  markets  : — 

Quantity  in 
MarketH.  Imports.         Export*, 

Aereagr<.  ton*.  tons. 

1H03 -.'14,000     I!).l>i".     .     C,344 

1804 302,(100     2<,4:.'0     ..  ,     fi.r,»K 

18C6 2;i,<HJ«     1H.4««     ..  .     5,64s 

1866 ini.OOO     l.'...'>87     .  .•     6.013 

1HC7,  '     II.''    ■  i."J     4,Hlta 


1H68 '.'Oil.Oii')  '.>,i;|;i 

|H6;t L'L".»,0<K)  !>,!tl4 

in-i).. lit.VW  lO.BWI 

IH71 i:.7,000  4,578 

1872 1-22  «)0  5.141 


3,7;!» 
."..  I  7  I 

3.r.;ii 

i,n;)h 

2.141 


ComiBfC  next  to  yamt  we  give  table*  showing,  1 872,  flnctualiona 
in  prices,  commencing  with  the  period  before  tlio  American  War, 
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then  during  the  war  when  the  prices  were  at  their  highest,  and 
then  at  tlie  close  of  the  past  few  years  : — 

Ordinakt  Line  Wefts — Minimum  Prices. 


Dates.  8 

Dec.  3.  18iiO 5 

Ang.3,     't'A 9 

Dec.  4,     '65 7 

Dec.  3,    '66 G 

Deo.  2,    '67 G 


4(l'3. 
s      d 


9 
3 

6 


Deo.  7, 
Dec.  6, 
Deo.  5, 
Deo.  7, 
Deo.  2, 


'68. 
'69. 
'70. 
'71  . 
'72. 


6 


lOO'a. 

UO's. 

s     d 

8       d 

4    3.. 

...     4     7i 

5     7j     .. 

...  o  i; 

6    6      ... 

...     7    3 

6    3      ... 

...     7     6 

4    3      ... 

...     G     - 

180'e 


4  - 
3    6 

5  3 
*  10» 


6 
3 

H 

9 


The  following  table  gives,  as  a  standard  of  comparison  with 
these  prices,  and  at  the  same  date  the  prices  of  flax  and  cotton, 
and  the  Bank  rate  of  discount : — 


Year. 


Irish  Flax, 
per  Stone. 


RigaFIas, 

per  Ton, 

F.PK. 


-  s  d  s  fi 

Dec.  3, 1860 ■  6  -  to  11  6 

Aug.l,     '64 j  7  ■-  „  10  6 

Deo.  4,     '65 6  -  „  16  - 

Dec.  3,     '66 !  7  -  „  15  - 

Dec.  2,     '67 1  6  3  .,  12  6 


Dec.  7, 
Dec.  6, 
Dec  5, 
Deo.  7, 
Dec.  2, 


'68. 
'69  . 

'70. 
'71  . 

'72  . 


,.  7  - 

,.!  4  - 

,.!  4  3 

..  7  - 

.'  G  - 


15 
12 
10 


59  to  60 
61  „  G2 
58  „  59 
54   „    55 


58 
44 
44 


13    6   52 


13 


44 


59 
45 

53 
46 


Cotton. 


Fair  |Fair  Per- 
Upland,  nambuoo, 
per  lb.      per  lb. 


8     d 

-  9 
2  7 
1  10 
1     2 

-  H 

-  11 


9 

9i 

10} 


Rates 

of 
Dis- 
count. 


7 
6 


3 
3 

2* 

3 

« 


We  have,  unfortunately,  no  very  recent  statistics  of  the 
number  and  extent  of  the  great  manufactories  in  which  the 
staple  trade  of  Ulster  is  carried  on  ;  but  the  following  table  gives 
the  results  up  to  1869  : — 


Ye.ar. 


1859.. 
1864.. 
1866. 

1868., 
1869. 


Spindles 

Mills. 

Em- 

ployed. 

82 

561,000 

74 

642,000 

86 

760,000 

90 

842,000 

96 

903,000 

Spindles!  ^^j^, 
Unem-  i  r.  .  ,, 
ployed.  p'P'^dlea. 


91,000 
9,000 
11,000 
60,000 
61,000 


652,000 
651,000 
771,000 
902,000 
964,000 


Proposed 

Exten- 


51.000 

104,000 

15.000 

2,000 


As  regards  power-loom  factories — 


Year. 


1859.. 
1861.. 
1864.. 
1866.. 
1868.. 
1869.. 


Fac- 
tories. 


29 
35 
42 
44 
66 
80 


Looms 
Em- 
ployed. 


3.100 

4,600 

7,900 

10,500 

11,100 

12,400 


Looms 
Unem- 
ployed. 


500 
300 
300 
300 
4,100 
2,100 


Total 
Looms. 


3,600 

4,900 

8,200 

10,800 

15,200 

14,500 


Proposed 
Exten- 
sion. 


17,000 

6,500 

1,000 

200 


IRISH  SECURITIES. 
Business  on  the  wliole  has  been  active  during  1872  in 
Irish  securities,  but  not  so  much  so  as  in  the  preceding  one.  I'he 
high  prices  reached  in  bank  and  railway  stocks  have  naturally 
induced  caution  on  the  part  of  speculators  and  investors.  Bank 
of  Ireland  stock,  for  the  year  just  expired,  shows  an  advance  of 
27  per  cent.,  rrincipally  owing  to  the  increased  dividends  paid 
during  that  time.  The  high  rates  of  interest  which  prevailed 
during  the  last  three  months  contributed  materially  to  enable 
the  directors  to  pay  a  dividend  of  !•'!  per  cent,  per  annum  in 
December.  Hibernian  Bank  shares  have  advanced  10/,  the  divi- 
dend just  paid  having  exceeded  the  expectations  of  the  most 
Banguine  shareholders.  With  a  view  of  mcreasing  the  business 
facilities  of  the  bank,  the  directors,  with  the  approval  of  the 
proprietors,  are  about  tj  issue  5,O00  new  shares  of  100/  each, 
5i5/  paid,  at  50/.  This  will  increase  the  paid-up  capital  by 
12.'J,0<i()/,  and  the  reserve  by  a  similar  amount.  Munster  Bank 
shares  are  about  same  price  as  at  the  corresponding  period  last 
year.  The  price,  however,  declined  at  one  time  to  8J,  the  rise 
from  this  price  having  taken  place  quite  recently,  in  anticipa- 
tion of  a  12  per  cent,  dividend  in  February,  and  also  a  now 
issue  of  shares,  it  being  understood  that  an  increase  of  capital 
waf  most  desirable.  Provincial  Bank  shares  are  1/  lower.  The 
pnce  did  not  fluctuate  more  than  3/  per  share  during  the  year. 
Tne  uniJormiiy  of  the  dividend*  paid  causes  these  shares  to  bo 
looked  upon  as  a  most  eligible  investment.  There  ha«  been  a 
fair  amount  of  business  done  in  Eoyal  Bank  shares.  The  in- 
creased   dividend   (4    per   cent.)  paid  in   October  caused  an 


advance  of  about  SOs  per  share.     The  business  of  the  bank  seems 
steadily  increasing. 

The  returns  of  the  circulation  of  the  Irish  Banhs  are  always 
looked  upon  with  some  interest,  as  showing  the  state  of  the 
country.  The  following  tab'o  shows  hon-  prosperous  the  country 
is.  Unfortunately,  the  returns  to  ;30th  November  have  not  been 
published  yet;  but  those  to  the  latest  date  which  wo  have — 
2nd  November — continue  favourable,  and  between  the  2nd  and 
30th  November  there  «  alinti/!'  an  iiirrease,  so  that  the  new 
returns  may  be  expected  to  be  very  good  indeed. 

Three  Three 

Belfast  Banks.  other  Banks. 

Dates.  £  £ 

Doc.  15,  1860 1,333,000     .5,71.5,000 

„     14,  1861 1,230,000     5,177,000 

.,     13,  1862 1,181,000     4.642,000 

;,     12,  1863 1,272,000     4.668,000 

.,     10,  1864 1,288,000     4.585,000 

„       9,  1865 1,636.000     5,057,000 

„      8,  1866 1,833,000     4,818,000 

„      7,  1867 1,558,000     4,8.59,000 

.,       5,  1868 1,674,000     5,381,000 

„       4,  1869 1,676,000     5,678,000 

,,       3,  1870 1,824,000     .5,753,000 

„       2,  1871 2,073.000     6.333,000 

2,  1872 1,972,000     6,308,000 


Nov. 


IRISH  RAILWAYS. 


In  February  there  was  a  smart  rise  in  all  railway  stocks,  on 
the  rumour  that  Government  was  about  to  purchash  the  Irish 
railways ;  when  it,  however,  became  apparent  that  such  was  not 
then  to  be  the  case,  prices  declined  to  their  former  state.  The 
announcements  made  at  the  half-yearly  meetings,  as  to  the  in- 
creased cost  of  working,  had  the  effect  of  making  investors  turn 
their  attention  to  other  securities.  In  a  short  time,  after  the 
dividends  were  paid,  prices  again  began  to  droop,  and  the  down- 
ward movement  was  accelerated  by  the  banks,  in  view  of  dearer 
money  calling  in  their  loans  ;  large  amoucts  of  stocks  were  con- 
sequently thrown  on  the  market  by  parties  who  had  no  option 
but  to  realise.  Within  the  last  month  a  decided  change  for  the 
better  has  taken  place,  but  this  is  mainly  due  to  the  fact  that 
Government  is  now  said  to  be  in  earnest  as  to  purcharing. 
Dublin  and  Drogheda,  and  Great  Southern  and  Western  slocks, 
under  this  iuHuence,  have  advanced  to  114i  and  IISJ  respec- 
tively, being  9  and  3  per  cent,  higher  than  at  this  time  last  year. 
A  ()  per  cent.  div.  is  spoken  of  for  each  of  these  stocks  ;  but 
perhaps  5f— if,  i^;deed,  they  do  pay  an  increase — might  be 
nearer  the  mark.  Dublin,  Wicklow,  and  Wexford  stock  is  about 
8,  Midland,  Great- Western,  2,  Dublin  and  Belfast  Junction,  4, 
under  the  quotations  of  30th  December,  1871,  although  in  every 
case  the  traffic  returns  are  more  favourable. 

Steamship  shares  have  occupied  a  moderate  amount  of  atten- 
tion. City  of  Dublin  shares  have  declined  to  7,  although  the 
the  dividends  have  not  varied.  The  cause  of  the  fall  was  pro- 
bably that  the  company's  contract  with  the  Government  will 
expire  in  1874.  Dundalk  shares  have  been  steady,  .ind  the 
price  shows  but  little  alteration  on  the  twelve  months.  Were  it 
not  for  the  opposition  expected  from  the  Greenore  line  th--  price 
would  be  much  better,  as  it  is  well  known  that  the  financial 
position  of  the  company  is  most  satisfactory. 

The  following  table  shows  the  highest  and  lowest  prices  during 
the  past  year  ;  also  the  prices  at  the  close  of  1872  and  1871. 

Price,  Price, 

, 1872. ,       Dec.  30,     Dec.  30, 


Name  of  Stock.  Highest.  Lowest. 

Athenry  and  Tuam 5  ...  3i 

Belfast  and  County  Down  ...  26  ...  18j 

Belfast  and  Northern  County  70J  ...  63 

Cork  and  Bandon 40  ...  35 

Cork.  BlaoUrock,  &  Passage  14A  ...  10 

Dublin  and  Belfast  Junction  OSj  ...  89i 

Dublin  and  Drogheda 115  ...  lOuJ 

Dublin  and  Kingstowu    211  ...  205j 

Dublin  ami  Meiith    7  ...  4J 

Dublin,  Wicklow,  &  Wexford  86J  ...  74 

Great  .Southern  and  Western  121  ...  108 J 

Irish  North- Western    7J  ...  6 

Ditto,  Class  A  6  ...  4} 

Liuiorick  and  Ennis IH  ...  11 

Midland  Great  Western 99  ...  91 

Ulster    66  ...  62 

Waterford  &  Central  Ireland  25  ...  15 

Waterford  and  Limerick 41j  ...  .32^ 


187 


1871. 

23} 
66 

;!7i 

96J 
111 
210 
7 

*H 
lOitJ 

,1* 

<.)6i 

63 

17 

■86^ 


NEW    YORK    DRY    GOODS   TRADE,    1872. 

The  New  York  Daily  Bulletin  Eoports  : — 

We  present  a  tabular  statement  showing  the  importations  of 
Drii  (Jwids  at  New  York  for  the  calendar  year  1872,  or_more  pro- 
perly for  the  fifty-two  weeks  ending  .Tanuary  2,  1«73,  Krora 
that  statement  it  will  bo  seen  that  the  whole  amount  of  this  class 
of  merchandise  entered  at  the  port  during  the  year,  was  ftl;58 
million,  against  8 132  million  in  1871  and  4i,108  million  m  1S70. 
This  is  the  largest  total  in  the  history  of  the  trade  ;  Inil,  com- 
paring it  with  the  receipts  of  other  kinds  of  merchandise,  the 
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1871. 

1870. 

X8C9. 

Mln.  $ 

Mln.  3 

Mln.  S 

.  40,  . 

..  32,  . 

.  28, 

.  25,  . 

..  20,  . 

.  17, 

.  36,  . 

..  2<.»,  . 

.  24, 

.  17,  . 

..  15,  . 

.  15, 

.  12.  . 

..  10,  . 

.   8, 

.  132.  . 

..  lOS,  . 

.  94. 

.  24,  . 

..  13,  . 

.  — 

increase  appears  moderate,  and  falls  considerably  below  the 
1 ,  general  average.  The  following  comparative  table  shows  the 
I  i  amounts  of  each  class  of  manufactures  imported  in  each  of  the 

last  four  years : — 

IxFOBTs  of  Each  Class  of  Goods. 
; :  1872. 

I  >Iln.S 

M  Munufactures  of  wool    43, 

'  Manufactures  of  cotton 28, 

Muiufftctures  of  silk 35, 

Manufactures  of  flax 19. 

1  Misce'.laneouH  dry  goods   11. 

Total  of  all  dry  goods  138, 

Incrense  fi. 

The  increase  in   receipts  has  been  about  evenly  disributed 

among  the  different  class  of  manufactures  Iteiiig  u/w>h  wool  and 

iCT-r.vf^./  /'iilirtrs  52.574,851,  and  on  coltm,  goods,  §3,024,899  ;  on 

'   there  is  a  decrease  of  §80-1,709,  in  ttax  manufactures  an 

t'SI,9o;i,919,  and  on  miscellaneous  goods  a  decrease  of 

.,;■■■<.    "rhe  increase  ii  mainly  due  Me /iiV/Vr /inVys  nf  lunrh/ 

iii'1.1  of  goods  at  the  places  of  production,  from  causes  mainly 

p,ivwing  out  of  the  Franco-German  war,  and  does  not  represent 

aT.y  general  increase   in  quantities.     The  following  statement 

shows  the  amount  of  each  class  of  goods  actually  placed  upon 

the  market  last  and  three  preceding  years  : 

Uoons  of  Each  Class  Placed  upon  on  the  Makket. 
l!<72. 
Mln.  S 

"      ifactures  of  wool    41,     . 

iffK-tures  of  cotton 27,     . 

;resof»ilk 34,     . 

vasofflax 18,     . 

^,,^ixoou3  dry  goods  11, 

Total  of  all  dry  goods    133,     . 

lacrtatt  4, 

Ihe  amount  thrown  upon  the  market  exceeds  that  of  1S71  by 
84,921,J38  but  is  <yj,312,477  below  the  value  of  tlie  total  impor- 
tations, so  that  the  dry  goods  in  bonded  wurehouse  are  increased 
by  that  amount. 

The  following  compilation  shows  the  total  imports  of  dry 
goods  at  ^ew  York  for  a  series  of  years  past :  — 

Value.  Value. 


1871. 

1870. 

1809. 

Mln.  8 

Mln.  S 

lUn.  S 

39,  . 

.  32,  . 

.  28, 

24,  . 

.  20,  . 

.  16, 

35,  . 

.  28,  . 

.  24, 

17,  . 

.  15,  . 

.  H, 

11,  . 

.  10,  . 

.   8, 

128,  . 

.  107,  . 

.  91, 

20,  . 

.  16,  . 

.  — 

18G7 86,2«3,fJ43 

18«8 80.905,834 

1869 94.726,417 

1870 108.061,062 

1871 132.390,656 

1872 188,577,445 


186<i               103,927.100 

1861 „„^,  43,<a6,689 

1862 66.121,227 

1868 67,274,547 

18«4 7I,5Hf).752 

HfiS 91,»«5,138 

l-<ie 126,222,855 

The  importation*  of  dry  goods  during  1872,  as  shown  by  the 
•bore  taoles.  were  not  greatly  in  excess  of  those  of  1871,  and  the 
•xcess  which  has  occurred  is  attributable  in  a  great  measure 
nther  to  the  inperior  quality  and  enhanced  coit  of  the  goods 
•broad  than  to  any  material  increase  in  the  number  of  yards 
received. 

The  most  important  features  of  the  year  in  their  bearing  on 
biuinea*  were  the  Quadrennial    rrcsidcntial  election,  tin  i/rtut 
<*f  the  mnitey  mnrkft  ihtritifj  it  tttrfje  pftrtion  of  the  ttrtivi- 
■10  unlortunato   epedemic  among  horses,  which,  for  a 
I  line  remlcrcd  transportation  difficult,  and  the  disastrous  confla- 
gration at  Boston.     The  fire,   however,  occurred   at  a  period  of 
.!.......,,„   too  far  advanced  to  cause   much  stimulation  in  the 

•>n  of  foreign  goods,   as    most  of    the  New   England 

:iud  laid  in  their  supplies  prior  to  ita  outbreak. 

The  year,  a*  a  whole,  was  signally  nu/itionraliU-  ti>  impurferii, 
and  very  few  description*  of  good*  have  realised  a  commcnsarato 
profit. 

Til.-  norinif  trade  opened  with  considerable  spirit  but  was  of 
•h  ..  and  although  certain  fabrics  were  at  first  taken 

at  I       .  the  market  »oon  nhowed  a  drooping  tendency  from 

a  (apcrabundaiicc  of  good*,  and  the  importer*  eagerly  took  ad- 
vantage of  the  medium  of  the  auction  rooms  to  dispose  of  their 
over  supply,  and  thu*  broke  down  the  market,  which  only  par- 
tially recovered  it*  tone  with  the  activity  of  May,  on  a  few  ex- 
Mptional  style*  of  fabrics,  which  bad  meantime  Mcome  (caree. 
Tha  autumn  soMon.   in  sympathy  with  domettio  good*,  waa 
liward,  owing  to  theixtrvniely  hot  weather  which  pre- 
lut  when   business  really    commenced,   it   was  pushed 
y  and  a  very  large  trade  was  accomplished  in  a  short 
. '  unfortunately  the  importers  again  had  rccoun*  to  the 
'K>ms  at  a  too  early    period  of  the  season,  and  price* 
became  greatly  demoraliiod. 

i.iporting  busines*  ha*  very  much  changed  ii- ^l.™ .""<■■- 

.It*  years,  and  there  are  now  existent  very  tew  " 

■i««*.     Muat  of  the  importer*  are  only  too  glad  '         . 

<    an  necessary  to  rfTect  sales,  and  this  course  ha*  ciusedthc 

■■•m.  in  snlf^rlrfnrp  and  to  meet   th*"  comri'tiiiitn  thus  esta 

-  own  goods.      ^  /  im. 

/,   iiH  mil  II.1  m  „iiir 


duly  represented  in  the  Britith  and  Continental  markets,  where  they 
are  enabled  to  buy  as  cheaply  as  the  regular  importers,  over 
whom  they  have  the  advantage  of  being  able  to  gauge  the  tastes  | 
and  requirements  of  the   retailers  by  constant  personal  inter- 
course with  them.     In  British  staple  ijoods  more   particularly  the  | 
importing  jobbers  hare  become  direct  competitors  of  the  impor-  \ 
ters,  and  many  of  the  former  have  made  arrangements   with 
manufacturers  in  Europe  to  receive  regularly  alpacas,  mohairs,  ] 
and  other  staple  goods  with  their  own  trade  marks  affixed  ;  hence 
the  importers  are  frequently  driven  to  the  auction  rooms  for  the  : 
disposal  of  their  stocks  and  consignments.  ' 

Prices  for   goods  both  in  England  and   on  the  Continent 
luive  ruled  srotiji  throughout  the  year,  but  in  this  market  the 
over  supply  was  so  great  that  forced  auction  'sales  became  a  I 
necessity,  and  resulted  in  serious   loss  to  importers  and  con-  | 
signers  alike.     The  auction  business  throughout  the  year  was  ' 
simply  enormous,  and  comprised  every  description  of  foreign  ; 
manufactures,  which  in  a  majority  of  cases  were  oft'ered  in 
such  assortments  as  were  adapted  to  the  requirements  of  the 
retail  ti'ade. 

The  imports  of  dry  goods  for  1872,  though  §6,200,000  in  excess 
of  those  of  1871,  do  not  show  the  same  ratio  of  increaseiia  the 
imports  of  general  merchandise,  the  increase  on  the  lattei' 
bein^  §43,700,000  in  a  total  of  about  3288,000,000.  This  differ- 
ence is  doubtless  to  be  attributed  in  a  large  measure  to  the  in- 
creasing production  of  home  ntunufai-tiires ;  who  every  year  are 
making  improvements  in  their  machinery  and  are  acquiring  a 
more  skilled  class  of  labour.  This  improvement  is  noticeable 
in  every  class  of  goods,  but  more  especially  in  tronllins,  woisled 
fahrirs,  and  the  nnw  class  if  cotton  (joints.  Our  manufacturers 
still  labour  under  important  disadvantages  from  the  duties  on 
raw  materials ;  but,  within  the  year,  some  aleviation  of  these 
burthens  has  been  secured.  The  year's  business  among  im- 
porters has  not  been  without  some  important  drawbacks  ;  the 
principal  ones  having  arisen  from  the  high  price  of  goods 
naturally  resulting  from  the  late  war  between  France  and 
Germany ;  but  on  the  whole,  the  year  has  perhaps  been  one  of  j 
average  jirosperity.  Particulars  of  the  course  of  business  in 
each  class  of  goods  will  bo  found  in  the  review  in  another 
column. 

IX. -RAILWAY  TRAFFIC  (UNITED  KINGDOM) 
1872,  AND  SIX  PRECEDING  YEARS,  AND 
RAILWAY  MARKETS,  1872. 
We  obtain  as  usual  from   ILerepath's  Railway  Journal  the 
following  summary  : — 

raAmc    KSTTam  of  RAitWAT«  In  the  Ukitrd  Kixodou,  for  Seven  Yt-iirtt  ending 

imil  DcceuilHT,  1x72. 

Total  Hkckipt*. 


Janaary  to 

Marcn, 

t 

Wit ll.OWJMl 

m?!  10.1S2J):n 

ixta »,8!i,oo,i 

lSe9 «..  ».2le.»rl3 

1883 N,63«.VU'> 

1887.. aSOMM 

lli«8 8,223.SS1 


April  to 
June. 
£, 
...  UM2Mi 
...  ll.Ml.fl7S 
...  10,81!«J!«7 
...  10,216,806 
...     9.841,274 
...     9,688383 
...     9,333,83s 


July  10 

Stptember. 

£ 

.  13.754,21  !• 

.  la.Bi.t.iM 

.  11.74H,411 

.  11,177,881 

.  10,770,402 

.  10.843,814 

.  10,O44J3O 


Oftober  to 
bucembcr. 
£ 
.  12,n  18,640 
.  ll.83;<,»ni 
.  lll,N28.8U 
.  10,414,r>21 
.  9,976,137 
,  0.686.781 
.     ll,3a4,Utl 


IS72.. 

11)71.. 
1H70.. 

1  H()«  .. 

1«I7., 
1808.. 


Jtnutry  ta 
March. 
£ 
791 
7.13 
703 
tW7 

(u;7 

6S2 
86t 


AvxRAOK  Tkafvio  per  Mile  per  Week. 


April  to 

Junu. 

t 

878 

830 
794 
7&4 
74S 
787 
780 


.Tilly  to 

September. 

£ 

972 
9<ll 

847      • 
823 
811 
N21 
802 


October  to 

becemlwr. 

S, 

8U2 

841 

783 

7«8 

747 

737 

730 


Toliil  for 
the  Year. 

£ 
49,914,852 
J«.171.V«  1 

I3,12(i.ti05 

3H,22.1.2«8 
3H„3IU.ISKI  I 
30,92o,l»27 


Total  for 
the  Year. 
n 
3,533 
3,:ii)s 
3,127 
3.0StH 
2,981) 
2,970 
2M8 


UiLi««i  "Ter  which  the  T«A»nc  wan  Carried. 
January  t«         April  to  July  to 

Manrh.  June.  HrpteinlKT. 

14.116     14.120  14,194     .... 

ISMO     18,9X8  13,9X7     .... 

18,71*     1!»,772  13.N18     .... 

liJUa    13,681  1.3.631     .... 

lS.aa8     1SJ6*  13J)14    .... 

1887    12,790    12,8T»  12.971     .... 

1888    12,388    12,480  12.0711    .... 


1872 
1871 
1870 
1889 
1888 


•tober  to 

•i-(-nib«r. 

14,21H 

I4.('>2 

I3.»mi 

13.844 

13440 

13.172 

13,760 


The  above  table  exhibit*  the  <'</.'/rc^"'<-  "v^-Wj/retrt/)/*  of  railway* 
in  the  United  Kingdom  published  in  tho  year  1»72  and  in  llie 
*ix  preceding  years,  showing  altogether  vast  progros  in  the 
trafflo  of  tho  railway  system.  The  receipt*  for  18%' amounted 
to  49.91 1,252/,  and  for  IH71  to  46,171,12.')/,  showing  an  toncrMc 
of  3,74.'t,427/,  being  more  than  double  the  avurago  of  many  pre- 
vious year*.  Ihe  increose  of  I*<7I  over  that  of  1870  wa* 
3,O44,.")20/  ;  of  1870  over  that  of  l«6a,  2.100,944/ j  of  l«Oi)  over 
that  of  \nr,H  a<i  increase  of  1 ,8irj,.198/ ;  of  IKfJH  over  that  of  lHti7 
of  only  90;i,728/,  which  wa*  a  year  of  '« nj  i/rcut  ihjin  s^iim  in  con- 
s«(|ucnrc  of  the  g'gsntio  failure*  in  lH(i(J.  I'hc  toial  increase 
«iti.>..  ill.'  pni.i.-  v.nr  isdo,  when  Ihe  traflic  receipts  were 
'  '      '   7    •  :,  the  receipt*   ainounlcd  to  4'.», 9 11,55a/, 

am  '.1 '■  I   I'  ',  being  in  tho  eix  years  nn  average  ol 

2. 1 04,770/  per  annum,  including  two  yearn  of  very  great  deprea- 
*ion.     'I  hi*  great  pros|icrity  in  railway  traflic  has  nut  occurred 
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without  conaiderable  drawbacks  in  the  shape  of  strikes,  rise  of 
wages,  and  a  vast  increase  in  the  price  of  iron,  steel,  and  in  fact 
all  other  materials  used  in  the  repair,  construction,  and  workinjj 
of  the  ponderous  machinery  by  which  the  railways  are  worked. 
But  after  all  there  is  a  limit  to  those  demands  and  anticipations  ; 
higher  prices  than  formerly  will  probably  be  maintained,  and 
those  will  be  met  by  increased  receipts  for  passenger  and  goods 
traffic.     A  third  table  shows  an  increase  of  about  1  per  cent,  in 
the  working  expenses  of  1872  orer  the  preceding  year,  it  might 
be  something  more  than  1  per  cent.,  which  represents  about 
500,000/,  but  the  increase  in  the  traffic  of  last  year  over  the  pre- 
ceding year  was  3,743,000/,  deducting  the  500,000,  or  even  if  as 
much  as  700,000^  there  would  then  remain  an  increase  in  the  re- 
ceipts of  1873  of  3,000,000/  over  1871.     This  must  remove  all 
apprehension  of  any  decrease  in  the  ordinary  dividends,   but  on 
the  contrary,  encourage  the  hope  of  some  considerable  increase 
in  ordinary  dividends.     Every  one  must   travel  by  railway  or 
tramway,  and  therefore  the  traffic  must  increase.     The  best  mode 
of  accommodating  this  traffic,  so  as  to  bring  in  the  largest  return, 
at  the  same  time  to  meet  the  wants  of  the  public,  is  no  doubt  the 
special  business  of  railway  companies  and  their  manager.').     It 
might  fairly  be  presumed  that  it  was  with  this  view  the  Alidland 
Bailway   Company  in  April    last  broke  through   the   artificial 
system  so  long  cherished  and  maintained  by  railway  companies, 
of  placing  all  sorts   of  obstructions  in    the  way  of  third-ckisa 
traffic,  with  the  absurd  view  of  compelling  every  poor  man  to 
travel  first  or  second-class,  or  not  at  all ;   but  in  spite  of  every 
obstacle  and  prejudice  the  third-class  traffic  has,  one  way  or 
another,  for  years  past  gone  on  increasing  to  such  an  extent  that 
to  repress  it  any  longer  would  probably  have  brought  another 
element  of  discord  and  further  injury  on  railway  property.   Lines 
to   accommodate  third-class  traffic  were  being  considered   and 
concocted  that  would  have  dealt  another  blow  to  the  ordinary 
shareholders  jnst  when  the  traffic  returns  have  become  so  good  as 
to  give  a  hope  to  ordinary  shareholders  for  the  future  of  receiv- 
ing remunerative  dividends.      The  original  shareholders  and  the 
third-class  people  were  generally  the  last  cared  for,  being  the 
most  oppressed  during  the  gigantic  efforts  made  to  obtain  the 
carriage  of  all  the  traffic  in  the  Kingdom  by  means  of  the  rail- 
way system.     After  all,  what  were  the  great  disadvantages  to 
railway  companies  that  were  alleged  against  third-class  traffic  ?  I 
Why,  that  first-class  people  would  ride  in  third-class  carriages  ; 
but  the  fallacy  was  apparent  to  every  one  knowing  the  aristo- 
cratic niture  of  the  people — a  perfect  absurdity.     Then,  again, 
first-class  carriages  were  generally  arranged   with  six   stuffed 
seats  in  each  compartment,  the  second-class  compartment  into 
seats   for   10  passengers,  and  third-class  compartments  lor  12 
passengers.     JJow  it  is  a  remarkable  fact  that  a  second-class  or 
third-class   compartment  pays  quite  as  much,   and  sometimes 
more,  to  the  railway  companies  than  the  first-class  compartment. 
Still  the  accommodation  for  third-class  passengers  was  ignored 
as  much  as  possible  in  accordance  with  the  previous  dogmatic 
views  of  the  railway  authorities  on  the  subject.     All  this  tended 
very  much  to  the  injury  ot  ordinary  shareholders,  wi  o  were  con- 
stituted by  Parliament  as  the  first  to  lose  and  the  last  to  gain  by 
the  various  manipulations  of  railway  property.     This  has  now 
been  altered,  but  not  perfected  ;    strangely  enough,  the  Inland 
Department  step  in  and  say  you  must  pay  duty  for  ihird-class 
passengers  unless  you  stop  at  every  station ! 

As  to  the  peculiar  income  tax  of  5  per  cent,  on  the  receipts 
for  railway  passengers,  only  equal  to  10  per  cent,  on  the  profits, 
it  is  so  unjust  that  hardly  any  other  people  would  submit  to  it. 
If  railway  companies  had  no  railway  directors  in  Parliament 
probably  so  absurd  an -income  tax  would  have  been  abolished 
long  ago.  This  tax  really  presses  on  the  ordinary  shareholders, 
and  seems  further  intended  to  prevent  the  judicious  action  put 
in  operation  first  by  the  Midland  Company,  and  soon  ibllowed 
by  other  railway  companies,  to  afford  something  like  the  accom- 
modation to  which  third-class  persons  are  justly  entilled  in  a  free 
country. 

The  figures  and  comparisons  on  reliable  data  of  Ihird-rhix.^ 
traffic  show  such  an  expansion  of  receipts  from  this  source,  that 
when  the  third-class  traffic  is  fairly,  liberally,  and  justly  dealt 
with,  the  return  will  exceed  the  anticipations  of  the  most  san- 
guine, and  amount  to  millions  per  annum,  without  injury  to  the 
other  passenger  traffic. 

Of  the  40,914,.552/  received  on  railways  in  the  United  King- 
dom last  year  the  14  principal  companies  received  41,447,809/ 
on  10,:(.'i4  miles  of  railway,  against  38,649,987/  on  10,22G  miles 
of  railwav  in  1871,  showing  an  increase  of  2,797,882/;  leaving 
8,466,083/  for  the  other  lines,  against  7,521.138/  in  1871,  show- 
ingan  increase  of  945,54.')/ ;  the  total  increase  being  3,743.427/. 

The  loUowiog  table  shows  the  gross  traffic  recpipta  of  the  14 
principal  railways  ior  the  years  1872  and  1871  :— 

1872.  1871.  Incrca«». 

/. ,  .   .  *  e  « 

(.Il«l<  nian  „ 2,404.686  2,2M,18»  160.123 

Oront  K».tf  rii 2,1U«,69S  2,llH.6m  7S.170 

«««lN.,rlli,m.. 2,17NJ17  !{,.tO(),ll6J  17-,:W3 

OnitSoiitlKm  nml  Wwtrru   «6u,4M  612.UH  ■WX^IO 

anH\^rtM-'n 4.H01,««  ♦Ji02,lW3  ZllMSl 

L«nc«.hlrr,mlYnrll«hl.c    :).1]<)3,3I9  2,N79,M1  183,7B4 

London  una  .North-Wd.tern   7.!)11.662  7,W7,7M  4r3,«l2 

Lon  on,  llri|,'>»an,  and  Soufl  Cout    ...  l.Ho,2Jl  1.312,523  87.719 


lf.72. 
£ 

London  and  South- Wcatprn    1.614.768 

Manclifster,  Shcffleld,  and  Lincolnshire      1,411,481 

Midland 4,681,257 

North  Itritish     1,859,563 

North-ICastern    5.274.016 

South.Easieru    1,851,172 


Total 41.417.1* 


1871.  Increase. 

£  e 

1.6,56,719  68,049 

1,264,186  147,308 

4,203,270  477.887 

1,701,835  154.727 

4.920,162  353.861 

1,652,352  98,820 


38,649,987     2,797,882 


In  addition  to  the  receipts  of  49,911,55^/,  there  were  receipts 
oil  ui/criiir  /t«<>.«,  the  traffic  of  which  was  neither  published 
weekly  nor  monthly,  and  which  so  far  as  could  be  ascertained  or 
estimated,  amounted  to  040,000/  on  736  miles  of  railway,  the 
capital  cost  being  about  11,985,140/;  this  added  to  the 
525,300,500/  expended  on  railways  and  leased  lines,  of  which  the 
weekly  returns  appear  in  the  first  table,  make  the  tolal  expendi- 
ture on  the  whole  of  the  railways,  as  near  as  is  possible  to  estimate 
from  the  usual  imperfect  returns,  about  537,285,640/,  the  total 
Iraffii;  receipts  as  published  and  estimated,  being  50,554,552/, 
and  the  mileage  in  operation,  so  far  as  could  be  ascertained, 
14,954  miles. 

The  following  table  exhibits  at  a  glance  the  total  expenditure 
and  oilier  particulars,  as  near  as  it  was  psssible  to  compile  them, 
of  those  great  and  valuable  undertakings  in  the  United^  Kingdom 
for  the  past  31  years  : — 


Ye,w. 

1842  ... 
1813... 
1811... 
lal5  ... 
1S4«... 


Capital 
Expended  on 

Railways  opt'n    Average  Cost 

for  Tra&c.  jier  Mile. 

£  £ 


Areraga 
Ktceipta 
Total  Traffic     per  Mile  for 
Keceiptg.         the  Year. 
£  £ 


64.380,100     33,362  1,1711.700     2,743 

60,637100    31,829  6,022.650     2,885 

66,882,100    34,290  6.811.910     2,982 

76,610,100    33,736  0,909,270     3,080 

87,78;,lOO    30,903  7,916,870    2,797 


1847 111,728.009     30,034     8,277.670  2,601 

1819 154,200,000     3.J,3:M     10,115.100  2,268 

1813 197,000,000     33.110    11,683,8(X)  2,000 

1850 230,522,730     34,230     13,112,236  1,9*4 

1861  236,811,420     34,188     14,987.310  2.163 

1852 218.093,620    33.S16     15,613,610  2,118 

1853 26.1,636,320     33,SH2     17.«20,u:iO  2J05 

1851 273,860,000     31.113     20,000,000  2,181 

1855 293,903,000     35,171    21,423,316  2,682 

1856 303,946,280     31.653     23,096,500  2,813 

1857   311.16.i.670    33.201     21,164,4«5  2,679 

1,863 319,960,000     33,503     23,863,764  2,4fl9 

1859 328,210,100    32,871     25.676,783  2,673 

1S60 337,827,200    32,640    27,676,733  2,671 

18il 362.386,100     32.478     28.663.374  2,632 

1862 370,107,280     32,268     28,9S0,612  2,627 

JSflS 887,246,200    32.268     30,793,660  2,615 

ISfrl 403,396,880    32,203     33.582,487  2,61S 

1365 433,663,100     32,373     36,636,838  2,702 

1868 463,746,800     31,039     37,816.927  2.776 

1867 -179,167,300     31,177     39,170,610  2,794 

1863 438,893,100     31,233     39.32.1,263  2,800 

1869 4e4,360,tX)0     34,297     11,696,661  2,888 

1870 601,381,000     31,616     13,626,606  2,909 


1871. 
1872. 


620,400,000     36.401     46,711,125    3,178 

637,286,640     36,920     60,554,552     31,381 


Working 
SxpcnKca,  Hates, 
and  Taxes. 
Tear.  Vet  Cent. 

1942  40 

1813   40 

1811  40 

1846   40 

1846  42 


1947  . 

1818  . 

1840  . 

1860  . 

1861  . 
1852  . 

1863  . 

1864  . 

1865  . 

1866  . 

1867  , 
1H68  . 
1869  , 
1860  , 

1801  . 

1862  . 
1S(13  . 
IHlJl 
18U6 

1066 

1867  . 
I8tl3 
1809 
1870 

1871 

law 


42 
42 
42 
42 

42 
46 
41 

46 
47 

48 
43 
18 
48 
47* 

4S 
48 
48 
47 
4S 

488 
«06 
49.6 
47.8 
48.1 


Len;;th  of  Line 
Open  at 
end  of  Year. 
Miles. 
1,630      .... 
1,730      .... 
1,960      .... 
2,213       .... 
2,8W      .... 


S,710 
4,626 
6,950 
6,733 

6,828 
7,337 

7,774 
8,028 
8,286 

8,711 
9,371 
8,660 
9,983 
10,360 

10,950 
11,170 
12,11V1 
12,682 
13,189 

13,621 
11,020 
11,223 
11,111 
14,610 


47.8        14.700 

43.64      14,96* 


Percentage  of  Percentage 

TratSc  Keccipta  of  Profit 

on  Capital  en  Capital 

Expended.  Expended. 

Per  Cent  Per  Cent 

8.22        493 

...        8.28        4.94 

8.70        6.22 

9.1S        6.18 

9.36        6.26 


8.03 
6.77 
6.93 
6.70 

6.32 

8.27 
6.80 
7.30 
728 

782 
7.77 
7.46 

7.82 
8.19 

8.16 
7.83 
7.96 
8.20 
a22 

ais 

8.11 

8.13 
8.42 
8.66 

8.99 
9.41 


4.e« 

4.06 
3.44 
3.31 

3.67 
3.11 
3, SO 
3.9.) 
a8« 

3.96 
4.0.1 
3.83 
4.07 
4.30 

4.24 
4.07 
4.13 
4.3S 
4.37 

4.17 
4.01 
4.13 
4.12 
4.49 

4«» 
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RAII.WAT8    IN    THE    OSITED    KINGDOM. 
acxKilT  of  STiTlBTics  for  th»  Ve»n  1869,  1670,  and  1871.     Compiled   from  the 
Bttanu  of  the  Bo4rd  of  Trade,  by  Mr  W.  J.  Dent,  Becrelarj'i  Office,  Noith- 
Eutem  B«llw»T.  


1870. 


1671. 


Ckpital  iMid  ap  >t  Dec  31 — 
Share— OtdlMiy 

Preference 

Loan — Debentnn*   

Debenture  stock    


Tout 


length  of  lines  open  for  trelBc  at 
Dee  31 


IL 
StmN-T  f p !t aaeogew cu«*ayd — 

First  ciiJ^     

'^efun'l  clai»  

Tblrd  daae  and  parliamentary 


ToUl   S0«,8«8,071 

.S' J.— Periodical  tickau  not  Ib- 
dadadin  abora Imperfectlystated 


2i«,ras,is3 

16S,7S7,690 

101,729,398 

31,5M.570 


618,779,761 


16A1S  milaa. 


a»,a8i,i6a 

1S8,«92,0M 
90,713,779 
61,220,660 


529,908,673 


15,637  mileh 


2«31Sje7 
66,656,668 

176300,246 
(not  cliMilled^ 
t    36,893,791  ) 


in. 

Baceipte  from  paasengara— 

First  class  

Second  class  

Tkir4  claas  and  pariiamaotary 


PaiMdlcal  tickets  . 
IWal    


IV. 
Btceipta  from  liw(a«e,  paicela, 

horses,  cirriaj^ea,  and  dogs.. 
Kaotipisfrom  mala 


I^tal  receipts  from  paasencais, 
Inygafe,  JU.,  and  maila  .- 


Baaslpta  from   general  mereh- 


3367,076 

4,877,766 

6,837,209 

(         486,351  \ 

\not  daaaUledj' 


16,IM8,2M 
630,980 


16,679,276 


1,640,226 
583,002 


31339,091 

74,163,113 

224,012,194 


230,260,162 

173.061,876 

82,096,645 

67,282,636 


662,680,107 


16.376  miles. 

(Double        N,338, 

single  7,038) 


36,642,199 
81,021,940 
258,666,615 


330,004,398 
166,403 


375^20,764 
188,392 


3,948312 
4t»2634a 
7,473,727 


4448,108 
6,167,636 
8,116,304 


(  4373  \  I  (  8,863  ) 

(not  daaslHedf  I  (not  classified/ 


16352,764 
686,488 


17,434300 
781,778 


17,039,342 


18,216,578 


1,677,626 
685,044 


183113M 


>s>al|m  Crom  minerals  

BatalpU  from  Ilea  slock 

MlsfailaiWBaa    laetlpu     (rents, 
toi  a,  •aaab.ataamboata.ce.)  .. 


TMal  racclpa  flrom  all  aoorcea  . 


VI. 

Total  vnkinc  eipenaea,  indad- 
iDg  tazaa,  OoTeramaat  doty, 
ovmpansatlcn,  Ac -. 


12388380 

83881411 

86^416 

1,810306 


vugnfm 


vyw/m 


19301311 


1306,902 
599,200 


20,622,680 


13,810,ie« 

9392,613 

012,460 

1,661,073 


16,418,171 

10,029,263 

1,037,664 

1,786,222 


u/m,na 


48392,780 


2S,ia3«o 


21,718328 

'4»8e  %  dr  total!4S'17  %  of  totaU7-36  %  of  total 

reoeipta.        {         racclpta.  receipts. 


IMracalpU 


2I3I*3«      I        23382,618  26,730320 

<jr  4/  4s  6id  %  on  or  4<  8a  2d  %  on  or  41  13s  l|d  % 


iiAm\      paid'ttp 
capital 


Til. 
:  Anraft  fceei|i«s  per  mU«   per 

paasengar  Inin  \ 

tnnf  rac*l|.ts  per  mila  pert 
foods  train  (Inctudlog  mine-: 
rata  mt  ealtla) 


d 
7» 


6    10 


VIII. 
Btlaai  of  mllinc  slock— 

L«caa«llTe  eulnaa 

Paassswer  carrlaaee 

Other  eealdee  attacked  ta  | 


'SZ 


•ad  Mkar  raMdaa  of 


dian<»tl»'0 


No. 


9.108 
203(3 


7,771 
IMtt 


total      paid-up, 
cspitaL 


a      d 

«    H 

(    10 


No. 


•37B 
10411 


•fin 

281 3M 


on  total  pald.up 
capital. 


B       d 
4      7 


6    1I{ 


No. 

10,400 
11,273 

8383 

180301 


ft 

^^B     The  Railwwj  Ntrci  report*  on  Bailwayi  in  1872  : — 

^H      The  yet  1872  hM  bren  decidedly  one  of  progrent,  and  that, 

^^i  too,  dr«pite  rauiea  which  wrrc  calcalated  to  paralyse  all  enerKT. 

^HiThc  wh:iitle  ia  noir  heard  in  Japan,  openini;  up  that  remarkable 

^^llPotjntry  to  the  trade  and  rornmerce  of  the  Weatem  nationi.   By- 

^^^•nd-by  .twill  1k>  heard  in  China,  and  shall  arouic  that  country 

from  ttaunatirn,  vipinR  it  into  actire  co-operation  with  the  other 

nationa  of  the  world,    inuring  IttT'J  the  wdiatle  of  the  locomotire 

ha*  been  heard  in  the  very  heart  of  Mont  C'cuia,  and  the  Alpine 

region  in  aL':iin  to  bf  pirrccd  for  apother  outlet  for  trade  and 

■    Gothard  Valley.  The  several  ichemea 

I'jf  ■  •   '  hare  been  eaKerly  diacuaied  ;  acrand 

•eheoie  of  raii«aya  la  pro)><>«rd  t"r  /v/v/''.  and  the  cloae  01^1872 

taw  the  adviaera  of  the  Sultnn  in  earnest  deliberation  orer  a 

•ystem  of  T-irlji-h  will  require  2.>,(JOO,00()/  for 

'heir  complctitin.     I  !  ttriilos  aro  beioi;  taken  in 

1  of  older  r.irii!f   iiiPd.    Miitrii  haa  completed  its 

'  ra  (.'rut  to  the  capital.     Ih,tir^  is  nicndily  pushing 

:  >rnar'i  wt  t.ii  thouiand  miles  of  narrow-^tuagc  railnaya,  to  act 

ns  feedsrs  to  the  grand  trunk  lintis  already  cstabliihcd  in  our 

1  ndian  empire. 


Coming  nearer  home,   we  find   that    the    attention   of  the 
directors  and  officials  of  our  railways  has  fortunately  not  been, 
as  in  some  prerious  years,  devoted  to  the  promotion  of  com- 
peting lines  or  ruinous  branches.     There  have  been  but  few  of 
those  great  Parliamentary  contests  which  in  former  years  pro- 
vided such  lucrative  occupation  for  the  professional  gentlemen  at 
the  cost  of  the  too  confiding  shareholders.     The  MuUaiid  and  the 
Great  NorOueru  formed  almost  the  sole  exception  to  the  general 
peaceable   and  oven  tenor  of  the  proceedings  in  Parliament. 
This  struggle  resulted  in  an  important  victory  for  the  Great 
Northern,  which  obtained  thereby  access  to  the  heart  of  the 
Midland  district,  and  an  extension  into  Staffordshire.     The  ex- 
tensive schemes  for  amalgnmalion   between  the  London  and  North- 
Western  and  tJie  Lancashire  and  Yorkshire,  the  Midland  and  the 
Glasijow  and  South  Western  ;  the  Great  Western,  South  Western,  and 
Bristol  and  Exeter,  though  opposed  by  other  companies  whose 
interests  appeared  to  be  threatened  by  these  powerful  combina- 
tions, were  dictated  by  a  desire  rather  to  protect  themselves 
than  for  any   purposes    of   aggression.       The    long-talked-of- 
schemes  between  the  Midland  and  the  Sheffield  and  the  Great 
JSorthem  were  placed  in  abeyance  pending  the  decision  of  the 
Joint  Committees  of  hoth  Houses  on  the  greater  question  of  Amalga- 
mation referred  to  them.     Various  other  plans  for  closer  union  or 
fusion  of  interests  were  also  laid  aside  pending  a  decision  which 
it  was  thought  would  lay  down  some  principles  for  the  guidance 
of  the  Legislature  in  questions  of  amalgamation.     The  inquiries 
of  the  Committee,  like  those  of  so  many  of  its  predecessors,  did 
not,  however,  produce  any  such  desirable  result.     A  vast  mass 
of  information  was  collected  together  which  showed  in  effect  that 
amalgamations  had  always  been  in  the  first  instance  reported 
against  by  the  select  committees,  that  they  had  been  ultimately 
sanctioned,  and  that  the  result  had  beeh  a  great  gain  to  the 
community  at  large.     Fearing  lest  further  amalgamations  should 
make  the  railways  too  powerful,  as  corporations,  the  Joint  Com- 
iniltce  recommended  that  every  encouragement  should  be  given 
to  the  canals  as  competitors  with  railways,  and  that  amalgama- 
tions between  canals  and   railways  should    in   future    be   dis- 
couraged.    Although  the  committee  reported  that  it  was  desir- 
able to  make  every  effort  to  keep  up  and  develop  the  system 
of  inland  navigation,  they  added  at  the  same  time  the  opinion 
that  it  was  "  impossible   that  that  system   could   maintain   a 
general  or  powerful  competition  with  railways."     The  committee 
reported  that  there  waslmt  little  real  competition  in  point  <f  charges, 
but  that  there  was  considerable  competition  in  point  of  facilities 
by  railways,  but  the  security  for  the  continuance  of  this  compe- 
tition was  uncertain.     The  committee  assumed  that  competition 
could  not  be  relied  upon  to  secure  cheap  service  and  efEcient 
service — although  experience  shows  that  the  principle  has  been 
carried  out,  in  respect  to  railway  accommodation,  to  a  greater 
extent  and  with  more  beneficial  results  than  in  any  country  in 
the  world.     The  report  also  touched  for  a  moment  on  the  ques- 
tion, which  has  been  strongly  advocated  in  some  quatters,  of  the 
advantage  of  State  purchase  of  the  railways,  but  upon  this  question 
they  expressed  no  opinion  further  than  that  it  was  "  a  very  great 
and  difhcult "  one,  and  that  there  was  no  present  necessity  for 
entering  upon  the  full  and  prolonged  inquiry  which  such  a  ques- 
tion would  deserve.     On  the  present  occasion  wu  will  follow  the 
example  of  the  committee,  and  add  nothing  further  on  the  "  great 
and  difficult  question." 

The  reports  of  the  various  railway  companies  have  afforded  a 
very  singular  commentary  on  the  remarks  of  the  committee, 
thai  the  competitive  principle  cannot  now,  as  in  the  past,  be  relied 
upon  in  the  management  of  railways.  So  long  as  the  railway 
companies  were  engaged  in  promoting  competing  lines  at  a  ruin- 
ous cost  to  themselves,  not  a  word  was  said  against  the  value  of 
thii  sacred  principle  of  competition.  As  soon,  however,  as  the 
existing  companies  set  themselves  to  work  to  develop  traffic  and 
to  provide  greater  facilities  for  the  public,  it  is  then  wo  arc  told 
that  competition  has  failed.  That  directors  are  keenly  alive  to 
the  necessity  of  providing  increased  accommodation  for  the  public 
IS  evident  by  tho  fact  that  during  the  year  they  have  gone  far 
beyond  the  requirements  of  the  Acts  of  Parliament  under  which 
they  were  incorporated.  They  have  extended  tho  jirivilcge  of 
travelling  by  third  class  to  the  fast  trains,  instead  of  limiting  them, 
as  required  by  Parliament,  to  slow  trains  stopping  nt  all  stationa. 
This  IS  a  step  in  advance,  and  1-js  involved  the  companies  in  addi- 
tional cost,  which  was  attended  with  some  loss  in  tho  first 
instance,  but  will  no  doubt  ultimately  prove  a  benefit,  liut  this 
step  was  taken  by  the  various  companies  without  any  pressure 
on  the  part  of  Parliament  or  of  the  public,  and  it  was  adopted 
under  the  action  of  that  competition  which,  it  is  said,  exists  only 
to  a  small  and  uncertain  extent.  Further  than  this,  the  railway 
companies,  instead  of  squandering  money  upon  new  and  unpro- 
fitable extensions,  have  eipended  large  sums  upon  tho  existing 
lines  and  on  the  mean*  of  working  them  more  efficiently.  Un 
forty  'if  the  railways  in  the  United  Kingdom,  tho  sum  expended 
upon  lines  open  and  increased  working  stock  during  IHTli  has 
been  o»er  'J,0<*U,0(K)('.  A  stun  approaching  to  very  nearly  one- 
half  of  the  whole  of  the  net  receipts  of  tlic  railways  has  thus 
been  added  to  the  capital  expended  on  the  railways,  and  this 
solely  for  providing  additional  accommodation  for  the  public. 
\V«  question  whether  the  adfocate*  of  the  SiiUe  jmreUun  ami 
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control  of  railways  have  considered  from  what  source  these  con- 
stant improvements  to  railways  and  additions  to  working  stock 
are  to  be  made.  Had  the  money  expended  during  1872  on  lines 
open  and  additional  working;  stock  been  taken  out  of  the  net 
revenue,  the  d'widenih  on  ordiiiary  stock  would  have  Imn  scarcely 
eqiud  to  one-half  of  those  which  were  paid.  In  former  times,  and 
when  the  dividends  paid  were  much  smaller  than  at  present, 
shareholders  were  accustomed  to  scrutinise  very  closely  all 
charges  made  to  capital  which,  in  their  opinion,  should  be 
brought  against  le venue,  and  this  was  done  for  the  purpose  of 
preventing  the  large  growth  of  capital,  which  was  mainly  made 
up  of  preference  stocks  carrying  a  higher  rate  of  dividend  than 
that  paid  on  ordmary  stocks.  Now.  however,  this  is  changed. 
The  ordinary  stock's  on  our  leading  lines  receive  higher  dividends 
than  the  preference  and  debenture  stocks,  and  shareholders  are 
perfectly  content  to  take  the  large  dividends  on  the  ordinary 
stock,  leaving  the  money  for  the  improvement  of  the  property 
to  be  obtained  upon  those  easier  terms  at  which,  thanks  to  the 
improved  credit  of  their  property,  caused  by  the  payment  of 
their  large  dividends,  it  can  now  be  obtained.  From  the  reports 
issued  in  June,  eliowing  the  amount  expended  on  lines  open  and 
working  stock,  and  the  amount  estimated  for  the  sis  mouths 
ending  with  the  close  of  the  year,  it  will  be  seen  that  the  London 
and  North- Western  expended  in  this  manner  about  l,231,OO0Z; 
the  Midland,  1,-210,000/;  the  North-Eastern,  1,050,000;  the 
Great  Western,  f)20,000;  the  Great  Northern,  304,UOOZ;  the 
Caledonian,  380,000  ;  and  the  North  British,  600,000/.  The  ex- 
penditure upon  other  lines  under  these  heads  has  been  not  less 
liberal,  the  aggregate  exceeding,  as  we  have  said,  9,000,000/,  or 
more  than  2  per  cmt.  on  the  whole  capital  invested  in  railways 
in  the  United  Kingdom. 

The  Jiucttiatioiis  in  prices  during  1872  have  been  very  wide, 
and  indicate  very  active  speculation,  as  well  as  a  growth  of  con- 
fidence in  railway  property  on  the  part  of  the  public.  The 
range  of  prices  m  North  Eastern  stock,  for  instance,  has  been 
not  less  than  2  7 J,  tiie  lowest  price  touched  being  160,  and  the 
highest  187J.  Orcat  Western  have  fluctuated  between  106j  to 
l!i7i,  Midlands  from  137J  to  154j,  North  British  have  risen  from 
the  lowest  point  of  55  to  69.  -'iouth  Easterns  have  ranged  be- 
tween 93^  to  lOSj,  IJriijhtoKs  between  "0  and  84i^,  Caledonians 
107J  and  Hi].,  Loudoa'and  North  Westerns  i4H  and  161^.  In 
colonial  lines  the  greatest  advance  has  been  aiado  in  Great 
Westerns  of  (  anada,  which  from  the  lowest  point  of  19  have 
touched  24^,  representing  a  fluctuation  of  27J  per  cent.  Onind 
Trunk  securities  have  also  shown  a  very  wide  range,  the  ordi- 
nary shares  having  been  at  one  time  as  low  as  17;^,  and  at 
another  as  high  as  23|,  while  the  Fourth  Preferences  luive  marked 
21^  and  30|.  In  breat  Luxembourgs  the  range  of  prices  has 
been  from  10^  to  21^,  the  extreme  prices  being  abcut  the  same 
as  those  of  tue  Great  Western  of  Canada.  Lombards  at  one 
time  were  as  low  as  16^,  and  at  another  time  as  high  as  19|. 

The  greatest  amount  of  fluctuation  has,  however,  been  in  the 
American  market,  where  Eric  shares  and  Atlantic  and  Great 
Western  securities  have  been  favourably  acted  upon  by  the  ex- 
traordinary success  which  has  attended  the  exertions  of  Mr 
James  McHenry  and  Messrs  Bischofi'sheim  in  the  reorganisation 
of  those  undertakings  and  in  obtaining  some  measure  of  justice 
for  the  lont:  defrauded  bond  and  share  holders.  The  fact  that 
the  directors  of  the  Erie  have  succeeded  iu  compelling  restitu- 
tion of  funds  and  property  belonging  to  the  shareholders  whicii 
is  expected  to  realise  in  a  short  time  a  sum  nearly  equal  'o  the 
whole  amount  of  the  Geneva  award  on  the  Alabama  claims,  is 
one  ot  the  most  remarkable  events  of  1872,  and  will  cause  the 
year  to  be  regarded  as  one  of  the  most  memorable  in  the  com- 
mercial history  of  the  United  States.  It  has  dcmi  nstrated  that 
a  career  of  fraud  and  wrong  which  may  be  continued  unchecked 
and  with  impunity,  must  end  at  last  in  ignominy  and  defeat. 

The  Railway  rmes  reports  on  Market  Quotations,  1872  : — 
TTiere  ia  a  very  striking  differonce  in  the  general  character 
of  the  oflacial  table  of  market  fluctuations  during  the  year  1872, 
from  that  which  the  same  authority,  the  committee  of  the  Stock 
Exchange,  isaued  at  the  beginning  of  1872,  showing  the 
changes  which  had  taken  place  in  1871.  Then  the  general 
tendency  tea  <  "//  ufiicards;  mac,  except  in  the  case  of  lines  that 
are  guaranteed,  or  have  reached  that  state  of  settled  prosperity 
which  exempts  tliera  from  the  rude  influences  of  speculative 
corps,  it  is  either  stationary  or  downwards.  Still  the  extreme 
rate  of  fluctuation  hag  in  most  instances  been  less  than  ia  1871, 
and,  with  some  few  exceptions,  less  than  in  many  of  the 
immediately  preceding  years. 

Standing  prominently  out  in  the  stocks  which  exhibit  the 
least  range  of  fluctuation  are  those  ahich  ]iiiy  no  dicidt/ids,  a 
natural  consequence  of  the  absence  of  any  basis  of  speculation 
beyond  mere  fancy.  'Ihe  London,  Chatham,  and  Dover  has 
fluctuate*!  only  to  the  i^xtent  5.J  in  the  year  in  the  market  price 
of  its  slock,  the  hiuhest  figure  reached  having  been  2^;,  at  which 
it  stood  on  .'anuary  26,  and  the  lowest  23,  wliich  was  the  quota- 
tion of  December  23.  Another  non-dividend  paying  line  is  the 
Meiri'iMditan  I'ifirici,  and  its  stock  showed  an  extreme  range  of  7 
per  cent,  during  the  year— the  highest  price  quoted  being  331 
on  January  30.  and  the  lowest  26J  on  September   26.     Until 


some  happy  combination  of  circumstances  shall  arise,  which  at 
present  are  quite  outside  the  bounds  of  expectation  or  prophoccy 
giving  to  the  ordinary  stock  of  these  over-weighted  undertakings 
a  prospect,  however  distant,  of  a  dividend,  they  will  probably 
remain  in  their  present  semi-immovable  condition,  although  for 
the  purpose  of  other  operations  they  may  be  occasionally  dealt 
in. 

Passing  from  properties,  which  as  means  of  pro6tabIe  invest- 
ment are  next  to  worthless,  we  turn  to  one  of  the  very  opposite 
character.  The  London  and  North-Weslern  ordinary  stock,  the 
return  informs  us,  experienced  an  extreme  fluctuation  in  the 
year  1872,  of  !8|,  its  highest  price,  160;V,  having  been  attained 
on  January  2,  and  its  lowest  14 1 J  on  September  23,  the  last 
quoted  price  of  the  year  being  l.")3i,  as  against  160  which  was 
the  first.  Practically  the  fluctuations  here  are  almost  as  trifling 
as  those  of  the  unfortunate  concerns  above  mentioned,  the 
element  of  comparative  certainty  being  present  in  both  cases, 
although  operating  with  very  different  results. 

The  North-Eastern,  whi  h  shows  an  extreme  fluctuation  of  27J 
against  41 J  last  year,  fell  in  price  between  the  date  of  its  highest 
quotation,  January  3,  to  September  23,  when  it  stood  at  its 
lowest,  from  187J  to  160;  but  the  last  quotations  of  the  year 
showed  a  recovery  of  7  from  the  lowest  price  reached.  This 
quotation,  however,  notwithstanding  the  addition  of  the  half- 
year's  dividend,  is  not  maintained  at  the  present  moment. 

In  Shcffii'lds,  with  an  average  dividend  of  3|,  the  range  of 
fluctuation  has  extended  to  22^.  The  highest  price  quoted  in 
this  ease  was  on  November  4,  when  the  stock  stood  at  93J,  and 
the  lowest  on  February  8,  when  the  quo  ation  was  71.  The 
excetionally  high  price  of  November,  which  was  no  doubt  in- 
fluenced by  the  anticipated  favourable  results  of  the  increased 
traffic,  was  not  kept  up  to  the  end  of  the  year.  By  that  time 
the  outside  public  had  began  to  discover  that  too  large  a 
premium  had  been  put  upon  the  half-year's  profits  and  the 
accruing  dividend.  The  price  accordingly  fell  down  to  86J, 
which  was  the  last  quotation  of  the  year ;  nor  has  the  announce- 
ment of  the  extra  i  per  cent,  dividend,  as  compared  with  last 
year's  corresponding  payment,  tended  to  improve  it. 

The  &(aith  Eastern  has  experienced  an  extreme  range  of  fluc- 
tuation of  14}  per  cent.,  against  28  in  the  year  1871,  tlie  quo- 
tations having  been  the  highest  on  the  11th  January,  when  the 
stock  stood  at  108j,  and  the  lowest  in  the  next  month,  93^, 
being  the  quotation  of  February  8th.  At  the  close  of  the  year 
the  price  was  106^,  against  104^  at  the  opening.  This  freedom 
from  extreme  change,  as  well  as  the  improved  value  of  the 
stock,  is  satisfactory,  as  marking  the  increased  confidence  of 
tbe  public  in  the  position  and  prospects  of  the  line — a  confidence 
which  unquestionably  is  due  mainly,  if  not  entirely,  to  the 
continued  improvement  in  the  traffic  returns. 

-Next  we  come  to  the  Brii/hion,  and  similarity  of  circumstances 
has  produced  similarity  of  results  in  this  case  to  the  South 
Eastern.  Here  the  extreme  range  of  fluctuation  has  been 
brought  down  to  14J  in  1872,  as  compared  with  34|-  in  1871. 
The  first  quoted  price  of  the  year  was  70J  per  100/  stook,  and 
the  last  79  j.  On  28th  March  it  reached  its  highest  quotation 
— 8t.i — having  risen  from  70  on  8th  February,  when  it  stood 
at  its  lowest.  The  holders  of  this  stok  have  good  reason  to 
congratulate  themselves  upon  this  result,  lor  although  the 
increased  traffic,  when  taken  in  connection  with  the  largely 
enhanced  cost  of  working,  by  no  means  promises  an  immediate 
return  to  a  rate  of  dividend  justifying  the  highest  quotation  of 
the  year,  it  shows  that  their  property  is  at  length  emerging  from 
the  speculative  character  that  has  attached  to  it  of  late  years. 

'J  he  other  southern  line — the  Smth  Wtsttrn — stands  pretty 
much  in  the  same  position  as  regards  fluctuation  in  the  value 
ot  its  stock.  The  extreme  range  ef  the  year  has  been  15.  Its 
highest  price,  18^,  was  at  the  beginning  of  the  year,  on  2nd 
January,  and  its  lowest,  103^,  on  23rd  September,  from  which 
at  the  close  of  the  year  it  had  risen  to  lO.iJ^,  at  about  which  it 
still  stands.     Last  year  this  stock  fluctuated  in  price  26^ 

The  Great  Western,  which  is  rapidly  recovcrmg  the  position 
of  the  soundest  railway  properties  in  the  kingdom  shows 
an  extreme  range  of  21 J  in  the  quotations  of  the  year;  but  as 
changes  have  been  almost  invariably  upwards,  this  only  proves 
the  increased  and  increasing  favour  with  which  the  stock  is 
regarded  by  the  public.  The  opening  price  in  the  beginning  of 
January  was  119,  and  the  last  quotation  at  the  end  of  Decem- 
ber was  126,J  The  highest  price  reached  in  the  course  of  tbe 
year  was  127'j,  at  which  the  stock  was  quoted  on  3l8t  October, 
and  the  lowest,  106^,  on  8th  February. 

The  Midland,  which,  like  the  Groat  Western,  has  consolidated 
its  system,  and  stands  very  much  in  the  same  position,  has  expe- 
rienced a  rang*  of  fluctuation  of  17 — viz.,  from  137}  on  8tli 
Fsbruary  to  li)4J  on  29th  May,  from  which  it  had  receded  at 
the  end  of  the  year  to  144^.  In  this  respect  it  contrasts  uula- 
vourably  with  its  neighbour,  the  Great  Western,  but  it  may 
been  consolatory  to  the  proprietors  to  know  that  it  does  so  m 
common  with  the  London  and  North- Western. 

The  BrLitid  and  Exeter  and  the  Siaith  iMron  continue  to  show 
improvement,  the  last  quotation  of  the  year  being  in  lioth 
cases  better  than  the  first.  In  the  South  Devon  the  Inst  priie, 
77^,  was  the  highest  of  the  year,  the  lowest,  08,  having  becu 
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marked  on  11th  May.  The  Bristol  and  Exeter  attained  its  | 
highest  price  29th  August,  when  the  quotation  was  114,  and  its  I 
loweat,  195,  on  12th  April. 

The  IVorth  British  continues  to  fluctuate  largely.  The  extreme 
range  of  the  year  has  been  eren  greather  than  in  1871 — viz., 
34  against  29.  A  considerable  improvement  is  however  shown 
in  the  last  quotation,  76J,  as  compared  with  the  iirst  of  the 
year,  which  was  6 If. 

The  Caledonian,  on  the  contrary,  shows  a  considerable  retro- 
gression of  value  as  the  result  of  the  year's  operations,  the 
opening  price  having  been  124-^,  and  the  last  quotation  109j. 
The  lowest  price  at  which  the  shares  of  this  company  was 
marked  was  on  the  2l8t  October,  when  they  stood  at  107J — the 
extreme  rate  of  fluctuation  having  been  16}. 

The  Gnat  Ensttrn  has  been  fluctuating  downwards  ever  since 
the  public  announcement  of  the  retirement  of  the  Marquis  of 
Salisljury  from  the  chairmanship,  'i\e  extent  of  the  fluctua- 
tion has  been  13| — from  53J  on  29th  May  to  40f  on  11th 
December,  which  is  about  the  quotation  at  present. 

For  the  purpose  of  comparison  we  subjoin  an  abstract  of  llu 
rate  o/  fiuciuatuiH  which  has  'aken  place  in  the  shares  of  the 
principal  Knglish  railways  during  each  of  the  past  four  years. 
Generally,  it  will  be  observed,  that  the  undue  inflation  of  1871 
led  to  higher  prices  thau  were  maintained  in  1872 : — 


Stockt.  18G9. 

Bristol  and  Exeter 11 

Caledonian Bi 

Great  Eastom 7* 

Great  Northern 11| 

Great  Western   llf 

Lancaahiro  and  Torkshire   8J 

I.  :.ilon  and  Brighton    lli 

loD,  Chatham,  and  Dover 3j 

,       in  and  Xorth-Westom 11* 

1                r-d  Soath-Wcateni 7$ 

.'■!  .     .      .cr  and  Sheffiold llj 

Metropolitan  32i 

M  tropoIitanDiitriot 3lJ 

"       ind 14j 

•U  British.. 

:h-Ea»Urn    26 

'\  T.-ndon    

■Tordshire 

,n „...^ 6' 

.>"Ut:i-  r.a»iem  10^ 


1871. 
21? 
37l 
159 
23 
46 


n 


l,i 

if 

23J 

25I 
29 
41| 
13 

21i 

25 

28 


The  iVetc  York  Commercial  Chronicle  reports  on  Bailroad 
Extension  in  1872  in  the  United  States  : — 

There  is  some  disappointment  with  the  work  of  railroad  exten- 
',  (ion  for  1S72.  We  nave  done  less  than  was  expected.  We 
'  have  built  fewer  now  roads  than  in  either  of  the  two  foregoing 
I  years.  We  can  show  an  increase  of  but  C,5I1  miles,  against 
1  7,961  miles  of  new  roads  in  1871  ;  7,433  in  1870.  The  whole 
'  length  of  railroad  is  now  69,168  miles  ;  while  44,000  miles  mere 
'  are  in  various  stages  of  incipiency,  and  will  make  otir  network 
,  of  railroads,  when  finished,  lI3.(i<X)  miles. 

1      The  growth  of  the  net  iron  roads  in  this  country  was 

I  very  backward  till  the  ^  ■*  of  1848.     At  the  close  of 

i  that  year  we  had  less  tiian   ''."'O  miles  of  railroad,  of  which 
'  1.27C   were  in  New  England,  4,0<X)  miles  in  the  Middle  and 
^  ■■•1-—  •^'--  ■    ---?   '        -'an  71X)  miles  in  the  Great  West. 

began   tlie    network  of  railways 

'<ri,  States  had  11,(K)0  miles,  the 

<•  .Vi'W/f  States  nearly  7,000,  and 

30,0(J<J    miles    had   cost  us  1,070 

more   tlutn   om-tenlh  nf  which,  jK'rha/is,   mia 

u<!  war  did  not  stop  our  railroad  building  a« 

1.     liie  work  was  only  checke'l.     In  the  second  year 

r  iT<'  a<lde<l  n"arly  2,0<X)  miles  to  our  railroad  network, 

out  104J  miibons  of  dollars  upon  it,  besides  the 

.1-  war  itaclf.     At  the  close  of  1865,  the  year  of 

I  road!  barl  95,030  miles,  and  now  they  have  a 

iv  twice  a«  mticb,  or  69,318  miles.     Since  the  war, 

•  railroads  of  34,000  miles  long.     This  is 

'.  in  the  whole  of  Europe  in  the  same 

turn  ta  the  railroad  growth  of  1872  and  to  the  lessons 
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There  is  no  doubt  some  truth  in  these  reasonings.  But  it 
must  not  be  forgotten  that  every  well-built  railroad  if  suitably 
located  becomes  a  productive  machine  which  adds  to  the  wealth 
of  the  whole  country,  and  especially  of  the  region  it  traverses. 
Our  new  railroads  increase  the  value  of  farms,  and  open  now 
markets  for  their  products.  They  lessen  the  time  and  cost  of 
travel.  They  give  a  value  to  commodities  otherwise  almost 
worthless.  They  concentrate  population,  stimulate  produc- 
tion, and  raise  wages  by  making  labour  more  efficient.  Our 
(xiitivg  railroads  are  computed  to  create  more  wealth  every  year  than 
if  absorbed  for  the  construction  of  new  railroads.  Still  it  is  possible 
that  we  have  been  absorbing  in  these  great  works  more  of  our 
floating  capital  than  can  be  spared  without  injury  to  other 
enterprises  which  depend  on  the  limited  supply  of  the  loan 
market.  In  that  case  the  evil  will  soon  cure  itself,  and  a  pre- 
mature check  is  a  much  more  wholesome  means  of  recupera- 
tion than  a  violent  revulsion  two  or  three  years  hence  when 
the  mischief  has  grown  worse,  and  is  less  susceptible  of  gentle 
remedies. 

Secondly, — we  notice  the  small  cost  of  our  rilroads,  compared 
with  those  of  other  countries.  This  is  abundently  seen  in  the 
cost  of  foreign  railways.  The  whole  cost  of  our  69,000  miles 
of  road  is  about  3,-136  million  dollars,  which  is  a  sum  not  very 
much  greater  than  England  has  spent  on  her  16,000  miles  of  rail- 
road. Still  the  relative  cost  of  onr  railroads  is  increasing  every 
year.  Steel  i-ails  are  taking  the  place  of  iron,  light  rails  are 
taken  up  and  heavier  rails  laid  down.  Better  bridges,  double 
tracks,  solid  earthworks,  stone  ballast,  and  other  improve- 
ments add  both  to  the  cost  and  durability  of  the  works,  as  well 
as  to  their  economy.  There  have  also  sprang  up  a  number  of 
abuses  and  peculations  which  clamour  to  be  exposed  and  put 
down.  In  1867  the  average  cost  of  our  railroads  was  $42,770  per 
mile ;  in  1869  it  had  risen  to  5^4,255,  and  last  year  to  84-9,592, 
showing  a  steady  rise  in  the  money  value  of  railroads  and  of 
their  equipment.  This  subject  is  discussed  by  our  contem- 
poraj-y,  the  llailroad  Journal,  with  its  usual  sagacity  and  sound 
judgment,  as  follows  : — 

Peculation  and  knavery  have  incessantly  levied  heavy  booty  on 
capital  ntied  in  construction  in  its  transit  from  a  floating  to  n  permanent 
condition,  and  that  this  roguery  has  contributed  largely  to  swell  the 
coat  there  can  be  no  possible  doubt.  But  still  the  main  conclusion 
mast  be  that  the  character  of  construction  and  of  locomotive  and  car- 
rying machinery  has  been  essentially  changed  and  improved  at  a  large 
moeity  of  the  enhanced  cost. 

Taking  the  Boston  and  Albany  Railroad  as  an'  instance  of  increased 
cost,  we  find  that  while  at  the  close  of  1867,  this  wa*  only  $17,692,301,  it 
had  risen  by  the  close  of  1872  to  $24,301,751,  an  increase  of  $6,0(13,390,  or 
35  per  cent.,  no  additional  length  of  road  having  in  the  meanwhile  been 
made.  An  explanation  of  the  change  exhibited  is  found  by  reference 
to  the  reports  of  the  company  for  the  years  named,  which  show  that  in 
the  interim  there  have  been  added  to  the  second  tract  and  sidings,  about 
70  miles  ;  that  a  large  amount  of  rail  has  been  changed  from  iron  to 
steel ;  that  nearly  all  the  bridges  have  been  rebuilt  with  stono  oud  iron  ; 
that  scarcely  an  old  structure  remains ;  and  that  the  equipment  has 
been  enlarged  by  the  addition  of  about  60  locomotives  and  2,000  cars. 
In  fact  an  almost  now  rood  bos  been  built  and  equipped  at  the  cost  re- 
presented by  the  increased  amount. 

Again  we  observe  the  healthy  distribution  of  the  increase  over 
all  parts  of  the  Union,  the  great  valley  of  the  Mississi/ipi  having  the 
chief  sfiare.  Thus,  while  the  Now  England  States,  whose  rail- 
road network  is  almost  complete,  has  but  162  miles  of  new  road, 
the  Middle  States  have  an  increase  of  1,220  miles,  and  the 
Southern  States  1,273  miles.  This  leaves  3,300  miles  for  the 
Western  SioieK,  and  549  miles  for  the  Pacific  Slope.  To  illus- 
trate still  further  the  distribution  of  the  railroads  in  the  various 
sections  of  the  country,  we  give  a  summary  of  the  mileage  (1) 
in  the  -V'"-  Englnuit  Sintis — Maine,  New  Hampshire,  Vermont, 
Massachusetts,  Uhode  Island,  and  Connecticut :  (2)  in  the 
Middle  Stiihs — New  York.  New  Jersey,  l'eiin«ylvaniu,  Delaware, 
.\faryland,  District  of  Colomba,  and  West  Virginia  ;  (3)  in  the 
We.iieni  Stiitex — Ohio,  Michigan,  Indiana,  Illinois,  Wisconsin, 
.Minnesota.  Iowa,  Nebraska,  the  Territories,  Kansas,  Missouri ; 
(4)  iu  the  S<iHiticrn  States — Virginia,  North  Carolina,  South 
Carolina,  Georgia,  Florida,  Allabama,  Missiaiippi,  Louisiana, 
Texas,  Kentucky,  Teonessce,  Arkansas  and,  Colorado  ;  and  (5)  in 
ill  ihr  I'niijic  Sitiles,  California,  Neveda,  and  Oregon.  The 
progress  m  each  of  these  groups  of  btates  will  be  seen  from 
the  subjoined  table,  18C0.7'2  : — 
.Miles  in 
M '  .\ew  Miles  in 

I  iiKland      Uifldle 

V......  Stale*. 

r.,70e 

(;.908 


1  •;! 

iM<;:.. 
lH»;i;. 

i-r:. 


Miles  in 
Western 

States. 

,.  11,064  . 

,.  11,8»)  . 

.  11,057  . 

.   V2,i2l  . 

r.'.-i'.i7  . 


Miles  in 
Southern 
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18-11 


4,510 


9,4<m 

9,032 

l!,««7 

10,IS>C 
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Miles  ii 

United 

Years.       States. 

1871 62,647 

1872 69,158 


Miles  in 

New 

England 

States. 

.    4,984  ., 

5,147 


Milos  in 
Middle 

States. 
.  12,325 

13,542 


Milos  in 

Western 

States. 

,.  29,502  . 

32,707 


Miles  in 
Southern 

States. 
.  13,589  , 

14,874 


Miles  in 

Pacific 

States. 

..     2,2.39 

2,788 


lA »,/,^,/^      ...  ..j^.-       •-.      --,  ; ■ __ 

Soon  after  the  gold  discoveries,  the  growth  of  our  railroad 
system  became  less  irregular  and  partial  than  before.  The 
above  table  illustrates  the  wonderful  stimulus  which  was  then 
imparted  by  the  increase  in  our  circulating  medium,  and  shows 
how  swiftly  the  advancing  wave  of  railroad  extension  struck  the 
most  prominent  sections  of  the  country.  The  Atlantic  States 
were  the  most  rapid  in  their  material  growth,  and  they  received 
the  earliest  impulse.  After  1849,  in  New  England,  the  railroad 
mileage  doubled  in  twenty  years ;  in  the  Middle  States  it 
doubled  in  eight  years  ;  in  the  Western  States  the  mileage 
increased  ten-fold  in  nine  years,  and  twenty-fold  in  twenty 
years  ;  in  the  Southern  States  the  mileage  quadrupled  in  eight 
years,' and  it  is  now  eight  times  as  much  as  in  1849.  In  the 
gold-producing  States  themselves  the  railroad  system  was  slow 
to  start  its  development.  Till  1855  there  were  no  railroads  in 
the  Pacific  States.  During  eight  years  more  but  thirty  miles 
were  built,  and  the  cost  of  transportation  was  enormous.  With 
18C3  a  new  impulse  began,  and  the  railroad  mileage  doubled 
every  two  years  except  those  which  have  just  closed. 
The  Paris  Correspondent  of  the  Economist  reports : — 
The  returns  of  the  great  Kailway  Companies  of  Franco,  which  have 
now  been  published  for  1872,  show  on  all  the  lines  a  marked  increase, 
compared  both  with  1871  and  with  1809,  the  last  year  precedmg  the 
war.  The  receipts  for  goods  and  passengers,  old  and  new  networks 
combined,  were  as  follows  : — 

1872. 
francs. 

Northern 108,889,396 

Orleans    I.'i0,050.790 

Western 91,846,783 

Eastern   97,676,256 

Lvons  to  Mediterranean    258,087,891 

Southern   69,127,487  ...  ...,- -.,.. 

Leaving  aside  the  Eastern  lino,  for  whicn  no  return  was  issued  for 
1871  the  other  five  great  networks  exhibit  in  1872  an  agrjregate  ina-ease 
of  40  millions  on  1871  and  S3  millions  compared  with  1809.  The 
Orleans  line  alone  shows  a  deficit  of  nearly  two  millions  on  1871,  but  as 
the  return  for  that  company  gives  only  the  account  for  the  52  weeks, 
to  the  "Oth  December,  for  the  two  remaining  days  of  the  year  COO.OOOf 
may  bo  added,  which  would  reduce  the  deficit  to  1^  millions.  The 
general  table  published  *oes  not  give  the  mileige,  of  the  different  lines, 
which  varies  considerably  on  the  old  and  new  sections.  The  total  length 
of  line  of  each  company  on  Deo.  31.  1872,  was  as  follows,  compared 
with  Dec  31,  1809 :—iVorMern,  1,593  kilometres,  +82  kilometres; 
Orltans  4  052,  -f  157 ;  Western,  2,813,  +128  ;  Lyons  to  Mediterra.ean, 
4  498  -4-370  •  Southern,  1,890,  -4-20.  The  Easteiii  lines  open  have  been 
reduced  by  tbe  war  from  2,870  kilos  to  2,133,  but  notwithstanding  the 
loss  of  743  kilos,  or  more  than  one-fourth  of  the  total,  the  greater  part  of 
which  was  in  a  busy  manufacturing  district,  the  receipts  have  diminished 
bv  13  millions  only.  Of  tho  gross  increase,  the  chief  share  has  been 
obtained  by  tho  Lyons,  Northern,  and  Southern  lines ;  tho  last-named, 
however  occupies  the  first  place  for  the  improvement  made,  an  aug- 
mentation of  25  per  cent,  in  the  receipts,  compared  with  1809,  having 
boon  obtained  with  an  increase  of  20  kilometres  only  of  new  lino.  The 
receipts  of  the  South  of  Austria  and  Upper  Italy  lines  amounted  to 
161  080  338f  in  1872,  against  15,5,440,0401  in  1871,  and  132,S48,093f  in 
1869.  This  company  had  in  working_4,000  kilometres  in  April,  1809, 
and  4,913  kilometres  at  the  close  of  1872. 

X.— THE    MONEY   MARKETS    IN   1872. 
Tlie  following  is  the  usual  table  of  the  changes  of  the  Bank 
of  England  mimmum  rates  of  discount : — 

Bank  of  Englaito,  1871-72— A//ni'm«m  Rates  of  Discount — Leading 
Items  of  Bank  Accounts  at  each  Alteration. — (0,000's  omitted — 
thus,  24,05  =  24,650,000/.) 


1871. 
franca. 
91,793,920  ..- 
131,903,928  ... 
88,105,943  ... 

232,726,172  '..'. 

67,803,230 


1809. 

francs. 

94,573,165 

117,935,311 

86,167.258 

110,758,534 

217,.593,711 

47,254,233 


Dates. 


1871. 

14  Doc 

1872. 
4  April    

11      

9  May 

80      

18  Juno    

20      , 

18  Julv     

18  Sept    

26      

8  Oct. 

10      

9  Nov.     

28      

12  Dec 

1878. 
9  Jan 


a 
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pr.  ct. 
3 

6 
i 
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3 
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I' 

6 

7 

6 
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a 
o 
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Mlns. 
24,65 

22,36 
21,50 
20,79 
22,82 
22,83 
23,69 
22,66 
22,14 
21,71 
21,16 
20,38 
19,88 
22,68 
23,24 

24,05 


M 
a 


^Ojs   t2 


•2  Sfni 


•3Ph    ■= 


■S-2 


Mlns. 
15,04 

11,32 

10,48 

9,92 

11,97 

12,96 

13,60 

11,50 

11,85 

11,02 

9,00 

8,72 

9,00 

13,06 

14,68 

18,08 


Mlns. 
24,42 

26,89 
26,42 
26,22 
25,72 
25,19 
25,32 
26,61 
26,24 
26,12 
27,59 
27,13 
26,29 
25,00 
24,80 

26,89 


Mlns. 
16,35 

26,41 
26,34 
24,98 
22,04 
20,55 
20,31 
21,22 
28,47 
24,44 
24,74 
22,93 
21,30 
19,94 
18,41 

18,87 


93 


92 


92J 

93 

92i 
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The  Manchester  Examiner  reports  : — 

The  year  1872,  though  certainly  a  favourable  one,  can  scarcely  have 
been  said  to  have  reali.=i6d  tho  brilliant  expectations  formed  of  it  at  its 
opening.  Many  circumstances  have  tended  to  check  the  wonderful 
progress  which  commenced  in  1809-70,  and  continued  unarrested 
throughout  the  whale  of  1871 ;  but  there  have  been  the  necessary  re- 
sults in  some  instances  of  the  progress  itself,  and  the  reaction  has  not 
been  unhealthy.  For  the  first  six  month  of  1872  prices  kept  steadily 
rising,  owing  to  tho  advance  in  the  scale  of  labour  and  to  the  numerous 
strikes  amongst  the  labouring  classes.  Coal  and  iron  were  especially 
effected,  and,  though  some  reaction  has  taken  place  from  the  highest 
point,  prices  of  articles  are  still  sufficiently  high  to  cause  apprehension 
amongst  manufacturers,  and  to  materially  affect  the  first  cost  of  produc- 
tion. The  movement  has  seriously  interfered  with  the  profits  of  railway 
companies,  gas  catiipanies,  and  other  concerns  to  whom  the  extensive  use 
of  both  iron  and  coal  is  imperative,  and  the  result  has  been  tho  depres- 
sion of  tho  shares  on  the  Stock  Exchange.  On  tho  other  hand  iron  and 
coal  companies  have  been  largely  sought  after,  and  mining  shares, 
owing  to  the  rsmunerative  position  of  the  metal  trade,  have  been  some- 
what eagerly  bought  up.  It  is  satisfactory  to  be  able  to  report,  however, 
that  there  has  been  little  appearance  of  inflation,  oven  in  those  depart- 
ments of  the  Stock  Exchange  where,  under  the  circumstances,  we  might 
reasonably  have  expected  it.  Probably  in  no  year  was  greater  caution 
exercised,  or  the  public  more  blameless  in  this  respect.  1872'a  mamas, 
which  took  the  form  of  jin  iptense  belief  in  sewage  shares,  pacing  shares, 
and  yl mcri'can  mines,  have  died  out,  and  one  or  two  attempts  to_  revive 
them  have  proved  unsuccessful.  That  the  public  have  been  right  in 
this  respect  is  shown  in  tho  very  partial  success  which  has  attended  the 
paving  companies,  the  more  indifferent  luck  of  the  sewage  companies, 
and  the  collapse  of  most  of  the  American  mining  schemes.  Very  re- 
cently a  Nevada  mine,  with  an  unprecedentedly  large  capital,  suspended 
the  payment  of  monthly  dividends;  while  the  exposure  of  tho  villany  of 
the  Arizona  diamond  scheme,  "  the  most  atrocious  swindle  of  modem 
times,"  has  further  weakened  what  little  faith  remained  in  American  in- 
vestments of  this  description.  The  restitution  made  by  Gould  of  Erie 
property  has  not  added  to  the  credit  of  tho  American  nation,  inasmuch 
as  the  perpetrator  of  this  astounding  robbery  is  still  at  large,  and  has 
oven  found  influential  capitalists  in  New  York  to  become  security  for 
him. 

Turning  to  tho  Bank  of  England  accounts,  we  find  that  there  have 
been  fourteen  alterations  in  tho  Bank  rate  this  year.  On  April  14  tho 
quotation  was  advanced  to  3j  per  cent.,  on  tho  11th  to  4  per  cent.,  and  on 
May  9  to  5.  A  downward  movement  then  set  in,  the  quotation  receding 
to  4  per  cent,  on  May  30,  to  3  J  on  June  13,  and  to  3  per  cent,  en  Juno 
20.  On  July  18  there-was  .in  advance  to  3J  per  cent.,  at  which  figure 
the  minimum  remained  for  two  months,  when  a  steady  upward  move- 
ment, resulting  in  a  semi-crisis,  set  in,  from  which  the  market  has  only 
recently  recovered.  On  September  18  the  rate  went  to  4  per  cent. ;  on 
September  20  to  4^;  on  October  3  to  5;  on  October  10  to  6;  and  on 
November  5  (Saturday,  and  a  most  unlikely  day,  as  the  Stock  Ex  change 
wa.s  closed),  a  final  advance  to  7  per  cent,  was  mado.  On  November  28 
a  reduction  to  6  per  cent,  took  place,  and  again  on  December  12  to  5,  at 
wliich  quotation  the  year  has  closed. '  The  average  rate  of  interest  for 
tho  whole  year  has  been  fully  4^  per  cent.,  while  the  average  of  1871 
was  something  under  3  per  cent. 

Considering  the  enormous  transfer  of  coin  made  by  France  to  Ger- 
many, and  the  important  part  England,  as  the  groat  centre  of  the  ex- 
changes, has  taken  in  the  movomont,  it  is  singular  that  they  should 
have  been  effected  with  so  little  disturbance  of  our  money  market.  The 
action  of  tho  German  6'oi'enime7i<  in  tho  matter  reflects  groat  credit  upon 
them  for  the  manner  in  which  they  have  carried  out  these  operations 
in  connection  with  their  new  coinage,  which  have  been  effected  with  a 
minimum  of  disturbance.  We  have  already  shown  that  tho  late  crisis 
in  the  money  market  is  not  to  bo  attributed  to  the  expert  demand  for 
gold,  but  rathor  to  tho  withdrawal  of  an  unusually  large  amount  of  coin 
which  was  retained  for  circulation  in  tlie  provinris  for  a  lunger  period  than 
usual.  This  will  be  readily  seen  from  the  foUovsing  statement,  which 
shows  the  amount  of  bullion  withdrawn  on  balance  for  export  and  for 
internal  circulation  during  the  few  weeks  tho  crisis  lasted  : — 

, Bullion  Withdrawn , 

For  Inland 
For  Export. 
Week  ended — 

18  Sept 

25     —     


2  Oct. 

9  — 

16  — 

23  — 

30  — 

6 
13 


Nov. 


For  Export. 

Circulation. 

Bank  Rate 

£ 

£ 

% 

242,(M)0     ... 

283.000 

4 

153,000     ... 

...       271,000 

H 

...       591,000 

6 

305,000     ... 

...       473,000 

6 

50,000     ... 

343,000 

, 

360,000     ... 

21.000 

„ 

404,000     ... 

23,000 

, 

40,000     ... 

".l,'>,000 

7 

93.000     .. 

88,000 

1,647,000     2,188,000. 

The  withdrawals  of  coin  from  the  Bank  were  greater  in  1872  than 
usual,  owing  to  the  very  material  riso  which  took  placo  in  the  value  of 
raw  materials  generally — especially  in  coal  and  iron— and  in  the  scale 
of  labour,  and  the  movement  was  tho  more  felt  in  consequence. 

The  great  financial  event  of  the  year  was  tho  issue  of  the  French  Imiu 
for  120,000,000/,  which  was  floated  in  August  with  unprecedented  suc- 
cess, the  applications  having  amounted,  it  is  said,  to  1,700,000,000/.  This 
gigantic  effort  greatly  assisted  in  raising  the  credit  of  France,  and  in 
helping  her  to  pay  tbe  indemnity  mouey ;  but  it  must  not  be  concluded 
that,  had  Franco  desired  to  raise  a  loan  for  a  thousand  million  sterling, 
the  applications  would  have  been  en  the  same  enormous  scale.  Probably 
they  would  not  Iihto  reached  the  figure  they  did,  as  it  was  thought  at 
the  time  in  many  influential  quarters  that  Franco  was  scarcely  prudent 
in  attempting  to  raise  so  largo  an  amount  as  she  did  at  one  time.  Sue- 
Less  justified  the  effort,  uowover,  and  the  loan  has  always  commanded  n 
steady  premium.    The  transactions  in  connection  with  this  loan  hav* 
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kept  the  money  markets  in  %  state  of  cooBiderable  tension  since  its  issue. 
A  Tast  amount  oi  finnndalfoper  was  created,  as  the  Frent-h  GoTernment, 
in  order  to  pay  off  the  instalments  of  the  indemnity  as  early  as  possible, 
drew  for  the  instalments  in  adrance,  and  most  of  the  bills  thus  manu- 
factured were  guaranteed  and  endorsed  by  English  houses.  Thus  there 
has  been  considerable  apprehension  in  the  market,  which  every  now  and 
then  operated  prejudicially  upon  the  stock  markets. 

Up  to  September,  howerer,  all  went  well,  and  the  public  were  con- 
gratulating themselres  on  the  ease  with  which  the  affairs  had  been  car- 
ried through.  Early  in  the  month,  however,  the  market  was  somewhat 
violently  shocked  by  the  announcement  of  tho  failure  of  Messrs  (iled- 
ttaxes  and  Co,  of  Austinfriars,  a  firm  of  many  years'  standing,  and  who 
were  largely  interested  in  various  influential  banking  and  mercantile 
concerns.  Since  then  suspensions  have  been  rather  numerous,  and  the 
year  has  oloeed  in  a  leu  satisfactory  manner  than  it  began. 

The  average  minimum  rata  of  discount  at  the  Bank  of  England  for 
1372  bas  been  4/  Is  lid  per  cent  The  yearly  average  has  not  been  so 
high  since  1866,  when  it  reached  6/  19s  10|d  per  cent. 

The  following  statement  shows  the  average  rato  for  the  last  nine 
yean: — 

£    a    d 

2  10    8 

6  18  lOi 

4  15    4 

7    7    3 


1872... 
'71.., 
'70.. 
'69.. 
'68... 


X    s    d 

4     1  11 

1867 

2  17    74 

3  2    -4 

'66 
'65 

3    2  10 

•64. 

2     1  U 

Max. 

Kin. 

1860    . 

..      6     .. 

•   H 

'61     . 

..      8     .. 

.    3 

•62     . 

..       3     .. 

.    2 

'63     . 

..       8     .. 

.    3 

•64     . 

..       9     .. 

.    6 

'65     . 

..       7     .. 

.    3 

'66     . 

..     10     .. 

•  3i 

Ne.of 

Max. 

Min. 

Flucts. 

867    . 
•68    . 

::  3^  ; 

.     2 
.     2 

..       3 

2 

'69     . 

'70    . 

::  t'  : 

.     2 

.     2 

7 

'71     . 

..     6      . 

.    2 

..     10 

•72     . 

..     7      . 

.    3      . 

..     14 

The  maximum  and  minimum  rates  of  discount,  and  the   numbers  of 
fluctaationa  in  the  discount  rate  1860-72  has  been: — 
No.  of 
Flucts. 
.     11 
.     11 
6 
.     12 
.     16 
.     16 
.     13 

Ai  regards  the  huUion  trade  the  Economut  reported  :— 
The  last  set  of  facts  which  we  shall  notice  is  in  connection  with  our 
Iradr  in  bullion.  Eogland  is  the  bullion  entr^t  of  the  world,  and  in 
eonseqnence  of  the  special  demand  for  Qermany  in  1872,  the  facts  are 
DDuanally  interesting.  On  balance,  as  wo  have  lately  pointed  out  in 
elaborate  articles,  we  nsnally  receive  more  bullion  than  wo  export,  our 
aoonal  exeeas  of  gold  imports  alone  being  from  four  to  five  millions. 
The  difference  is  need  op  in  coinage  at  home  and  in  the  arts.  But  in 
1872,  as  we  have  insisted  for  mon\bs,  there  was  a  great  strain  npon  us, 
aod  the  ordinary  course  of  trade  was  reversed.  The  complete  figures 
for  li*72  confirm  our  aeeount  of  the  matter.  Tho  gold  imports  andexports 
of  ibe  last  three  years  compare  as  follows 


Imports. 
£ 

1872 18338,000 

1871  21,618,000 

1870 18,807,000 


Excess  of 

Imports. 

£, 


Excess  of 
Exports. 

£ 
1,411,000 


Exports. 

£ 

19,749,000 

20,698,000  ...      915,000 
10,014,000  ...  8,793,(KX)  ...         — 
lo  1872  there  is  an  actual  exeeas  of  more  than  a  million  of  exports,  al- 
tboDgb  the  balance  is  ordinarily  so  much  tho  other    way.     Curiously 
•oongh  the  aceoun'  nj  gilver  is  much  the  same,  although  it  has  only  felt 
the  strain  in  an  indirect  manner.    The  comparison  is  : 


Excess  of 
Imports. 

£ 
5.S0,(K)0 
3,4fi.''.,O()0 
l,74:i,00<i 


I 


Imports.  Exports. 

£  £ 

1872 11,167,000    ...     10,587,000 

1871 16,627,000     ...     13,062,000 

»870 10,64&,U00     ...       8,906,005 

That,  althongb  there  Is  no  excess  of  exports,  the  excess  of  the  imports 
of  silfer  was  last  year  very  small.  The  retnms  thus  bear  ample  testi- 
mony to  the  remarkable  movements  produced  in  the  bullion  markets 
by  the  payncDt  of  the  Franco-Uerman  indemnity.  We  are  not  at  the 
aod  U  liiaM  payments,  and  there  is  every  probability  that  1 873  will  show 
aqoally  rematkabU,  If  not  sUll  more  remarkable,  results. 

In  A  letter  to  the  Timtt  of  21  Nov.,  1872,  Mr  John  Newton 
(Veage)  gave  the  following  clear  and  important  account  of  the 
deiBMMl  which  ariaes  every  autnmn  in  the  coin  reierve*  of 
the  Bank  of  England  for  purpoaea  of  purely  internal  circu- 
lation:— 

Sir.— An  impression  prevails  that  the  absorption  of  coi'ii  in  ihe 
frovmcu  doriog  the  antamn  of  1872  has  very  largely  exceeded  that 
mOTMMed  ia  mvioos  years,  bat  Ibis  is  not  strictly  aecnraU.     Thi 


i 


JT""     "'*"  ^"i^  "l  England  for  extin  /or  hrnnt' rrquirnnrnt i  has 

MM  eeoMwhat  lees  this  year  than  it  was  at  the  corTe»(>ondlog  period 
a  BMDtbs  ago.  It  has,  however,  bean  much  in  aetut  ol  the  withdrawals 
«  the  eorraapooding  seasoni  in  the  three  preceding  years.  This  will 
be  MOB  from  the  following  flgurea  giving  the  approximate  amount  of 
geld  taken  into  provincial  circulaUoo  during  Ibe  continuance  of  lht:,t 
mmrnrr  and  miurnn  drnint  npoo  the  Bank  lor  the  last  five  years  o( 
eoQrte  altw  making  the  needful  allowanoM  lor  the  bullion  operations 
reported  eo  foreign  aceoant :  — 

ParM*  Iroo  anj  inclod.ng-  Circulation. 

20  weoks— July  3  to  Nov.  18,  1872 4,496,000 

'•     —  —  6         —      H.  1871 4,674.000 

■f'  -  fi         —    IB,  1870 8,740.000 

1?     —  —  7         —    10,  1869 2,806.000 

*"     -  —  >         -    11,1868 4,000,0r)0 


I  may  mention  that  the  above  dates  include  tho  whole  period  in 
each  year  of  these  demands  at  the  Bank,  they  begin  and  end  with 
xingutar  reguhiriti/,  and  I  may  also  point  out  that  during  each  season  for 
the  last  three  years  there  has  not  been  a  single  interruption  to  the 
weekly  absorption  of  coin.  In  1869,  however,  there  were  two  Banks 
accounts,  and  in  1868  only  one,  showing  a  return  of  coin  from  the 
provinces  in  these  periods  to  which  I  refer.  It  will  be  seen  in  each 
year  that  the  first  Bank  account  dated  in  Juty  has  been  the  one  indi- 
cating the  commencement  of  the  drain.  Of  course  the  explanation  is 
that  the  dividend  payments  in  foreign  and  colonial  bonds,  held  in  this 
country,  duo  July  Ist,  and  on  Government  stocks,  first  turn  the  inward 
current  of  coin  invariably  noticed  at  the  Bank  in  June,  and  cause  the 
efflux  during  July.  Then  follow  the  demands  for  holiday  and  harvest, 
as  well  as  other  agricultural  purposes,  and  lastly  there  are  the  with- 
drawals on  account  of  the  Scotch  and  Irish  banks  in  October,  and  which 
continue  until  the  middle  of  November,  when  the  current  is  onoe  more 
reversed. 

Some  idea  of  the  extent  of  the  contraction  in  tho  circulation  of  coin 
which  then  follows  may  perhaps  be  useful.  This  movement  of  coin  to 
the  Dank  is  not  so  regular  nor  so  strong  as  the  preceding  outflow,  but 
it  generally  continues  for  a  similar  length  of  time,  and  is  of  importance, 
especially  at  such  periods  as  that  through  which  we  are  now  passing. 
Commencing  in  the  middle  oj  November,  it  continues  as  a  rule  till  close 
npon  the  March  quarter-day,  with  only  occasional  interruptions,  gene- 
rally occurring  at  the  turn  of  the  year.  Thus,  during  the  19  weeks 
ending  March  21  last  there  were  five  Bank  returns  showing  that  coin 
had  been  taken  into  provincial  circulation.  In  the  corresponding 
periods  in  1871,  1870,  and  1869,  the  exceptions  to  the  rule  occurred  in 
four,  two,  and  six  accounts  respectively.  In  the  following  table  I  give 
the  net  return  of  coin  to  the  Bank  from  the  provinces,  after  allowing  for 
the  adverse  movements  and  also  for  the  foreign  bullion  operatians 
during  these  winter  seasons  ior  the  past  four  years : — 

Coin  received  from 
Provincial 
Periods  from  and  including —  Circulation. 

19  weeks— Nov.  15,  1871,  to  March  21,  18''2..  1,199,000 

18  —           —  23,  1870,    „  —      22,  1871..  1,044,000 

19  —          —   17,  1869,   „  —     23.  1870..  2,043,000 
19    —          _   18,  1868,   „  —      24,  1S6S..  787,000 

The  return  ol  coin  from  tho  proyinoes  in  the  period  ending  in  March 
1872  was  equal  to  about  25  per  cent,  of  the  withdrawals  in  that  ending  in 
November  1871.  In  the  preceding  year  the  reflux  was  about  28  per 
cent,  of  the  efflax.  In  the  period  ending  in  March,  1870,  the  new 
system  of  collecting  the  taxes  early  in  the  year  was  first  introduced,  and 
no  doubt  partly  explains  the  fact  that  the  amount  of  coin  received  from 
the  provinces  was  as  much  as  73  per  cent,  of  the  outflow  in  the  previous 
period  ending  in  November,  and  in  1869  the  return  was  about  20  per 
cent,  of  the  previous  withdrawals. 

Should  a  high  value  of  money  continue  to  prevail  the  contraction  in 
the  circulation  of  coin  will  be,  in  all  probability,  this  season  much  larger 
than  it  was  12  months  ago.  An  indication  of  this  may  be  already 
noticed  in  the  fact  that  the  return  of  coin  from  the  provinces  this  week 
has  amounted  to  about  409,000/,  and  last  week  it  was  349,000/.,  these 
being  not  only  the  two  largest  weekly  movements  in  this  direction 
which  have  occurred  during  at  least  five  years  past,  but  being  nearly 
nine  times  the  amounts  noticed  in  the  corresponding  fortnight  last 
year. 

At  the  end  of  December  (1872)  the  Economut  reported  on 
German  gold  coinage  ;— 

According  to  the  last  statement,  the  Qsnnan  Government  has  been 
making  rather  loss  progross  than  usual  with  its  gold  coinage.  For  the 
most  part  of  last  year  the  coinage  was  at  the  rato  ol  nearly  balf-a- 
milllon  a  week,  but  in  the  interval  between  23rd  November  and  21st 
December,  1872,  the  coinage  was  at  a  less  rate — 

Harks.  X 

On  2l8t  Dec,  1R72,  tho  coinage  was...     416,401,820     20,820,091 

On  23rd  Nov.,  1872,  it  was    890,293,890     19,514,694 


Increase    26,107,930    1,305,397 

Thus  the  increase  is  1,305,0001  in  foar  weeks,  or  about  326.000/  per 
week,  against  a  previous  weekly  average  of  between  460,000/  and 
500,000/.  The  German  Govemmeot  in  the  interval  appears  to  have 
been  coining  10-mark  pieces  almost  eseloaively,  whioh  aooouots  lor  the 
smaller  out-turn  in  value,  although  an  equal  Dumber  of  pieoai  may  have 
been  struck.    The  comparbon  is : — 


Nov.  28. 
Coinage.  Marks. 

20-mark  pieoea    887,684,880 

10-Bsrk  pieoes    62,659,610 


ToUl 890,293,890 


Dee.  SI. 
Marka 

889,116,780 
77,286,040 

416,401,820 


loereasc. 

Marks. 

1,481,400 

24,fi26,630 


26,107,930 


The  Tiinet  of  7th  Norcmber  gaTO  the  following  account  of 
the  kind  (>/  mimry  paid  by  France  to  Qermany  :— 

An  analysis  just  lumisbed  ol  the  payments  made  by  France  to  Ger- 
many up  to  the  early  part  of  last  month  presents  leatures  as  ioterestJDg 
ss  tbny  are  unsxampled  in  the  history  ol  flnaoce.  The  total  is 
119,600,000/,  and  the  maimsr  in  whish  the  remittances  have  been 
effected  is  ss  lollows : — 

£ 

6,400,000 

6,000,000 


In  Freaeh  gold  or  silver 
In  Frmeh  bask  notes  ... 
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[l^conomist, 
Mjirch  16   1873. 


£ 

In  Cterman  notes  and  specie 3,200,000 

In  bills  on  BelKium  and  Holland 16,000,000 

_         England  24,000,000 

_        Geraany 40,000,000 

94,000,000 

To  which  must  be  added  : — 

Price  for  cession  of  the  Chemin  de  Fer  de  1'  Est 13,000,000 

Indemnities  paid  by  various  towns  during  the  war  in  gold 

ornotes 12,000.000 

119,000,000 

It  thus  appears  that  the  amount  drawn  on  this  country  by  French 
bankers  or  merchants  in  aid  of  the  grand  operation  has  been  24  mil- 
lions sterling.  Of  thi?  total  it  is  known  we  have  sent  to  Germany  9 
millions  in  gold,  while  3^  millions  have  been  employed  for  the  redemp- 
tion of  the  proportion  of  the  German  Icon  held  in  England.  The  balance 
has  probably  been  met  by  the  payment  of  German  mercantile  balances 
due  to  this  country,  the  German  Government  having  sold  a  large 
amount  of  the  bills  on  England  to  purchasers  on  the  Berlin  Ex- 
change. 


And  at  same  date  the  Economist  stated  as  follows  regarding 
the  payments  hy  France  to  Germany : — 

Attention  being  again  drawn  to  the  consequences  of  tho  large  pay- 
ments by  France  to  Germany,  it  may  be  useful  to  remind  our  readers 
of  the  histoiy  of  the  past  payments,  and  of  the  stipulations  in  the  last 
Convention  respecting  the  future  payments.  In  June  last  year  France 
raised  a  loan  of  80,000,000/,  virtually  to  pay  the  first  80,000,000/  of  tho 
total  indemnity  of  200,000,000/;  and  deducting  13,000,000/ for  the  value 
of  the  Alsace  and  Lorraine  railways,  and  adding  6,500,000/ for  one 
year's  interest,  France  actually  paid  Germany  74,000,000/,  at  the  follow- 
ing dates : — 

£ 

Between  May  and  September,  1871,  in  cash  and  bills    47,215,000 

In  January  and  February,  1872,  chiefly  in  bills 26,500,000 

Total 73,715,000 

Of  the  remaining  120,000,000/,  exclusive  of  interest,  for  which  this  year's 
loan  of   140,000,000/  was  issued  last  July,  the  sum  of  20,000,000/  was 
paid  in  September  J  and  there  now  remain   100,000,000/ to  be  paid  at 
the  following  periods  : — 
£ 

20,000,000  on  1st  February,  1873. 

40,000,000  on  1st  March,  1874. 

40,000,000  on  1st  March,  1875. 

The  future  payments,  with  the  exception  of  20,000,000/  in  February, 
1873,  are  thus  postponed  for  a  long  time  ;  but  it  is  for  the  interest  of 
France  to  anticipate  the  payments,  so  as  to  obtain  the  evacuation  of  the 
territory,  and  the  French  Government  will  have  thp  means  of  doing  so, 
the  1872  loan  having  been  fully  subscribed,  and  the  last  instalment 
being  due  18  months  hence — that  is,  on  the  11th  of  April,  1874. 


Regarding  the  French  Loan  of  July,  187'2,  the  Pans  corres- 
pondent of  the  Economist  reported  in  1  August,  1872: — 

The  subscription  to  the  loan  has  not  only  succeeded  beyond  all  imagi- 
nation, but  has  reached  an  amount  so  colossal  that  one  nould  be  tempted 
to  doubt  the  statement  made  by  the  Minister  of  Finance,  if  any  doubt 
were  possible.  The  first  reports  circulated  on  Tuesday  fixed  the  offers 
at  23  milliards.  That  sum  was  looked  upon  as  a  magnificent  result, 
bnt  it  was  thrown  far  in  the  shade  when  M.  de  Goulard  the  next  day 
annonnced  in  the  Assembly  that  the  amount  so  far  ascertained  gave  a 
total  of  2,464,000,000f  of  rente,  representing  a  capital  of  more  than  41 
milliards,  or  twelve  times  the  sum  demanded.  Even  then  the  returns 
were  not  complete,  and  the  subscriptions  are  expected  to  amount  to  a 
total  sum  of  between  43  and  44  milliards,  or  the  fabulous  sum  of  nearly 
1,760  millions  of  pounds  sterling. 

Of  the  total  of  44  milliards,  or  2,404  millions  of  rente  and  upwards  so 
far  ascertained.  Paris  has  subscribed  for  11^  milliards  of  capital,  or 
790  miltiina  of  rente  ;  the  provinces  for  4J  milliards,  or  246  millions 
of  rente ;  and  foreign  countries  for  24  milliards,  265  millions 
ot  capital.  Tho  amount  of  the  subscriptions  from  the  principal  foreign 
countries,  in  rente,  are  as  under  : — London,  334  milliona  ;  Amsterdam, 
52  millions;  Antwerp,  61  millions;  Hamburg,  56  millions;  Cologne, 
207 millions;  Frankfort,  206  millions;  Vienna,  17  millions;  Geneva, 
23  millions;  Berlin,  175  millions;  besides  large  subscriptions  from 
Italy,  Belgium,  Constantinople,  and  elsewhere. 

The  rates  of  exchange,  at  which  foreign  subscriptions  were  admitted 
to  the  loan,  were  as  under : — 


Pounds  sterling    25  43 

Thalers 3  76 

Frank'ort  Uorina !]!!!!!!!!!.!!!!!!       2  14} 

Marks  banco 1  g?! 

Belgian  franoe par 

JDntoh  florins    2  101 


Discotmt. 
% 

:::  I' 

...     4 
...    4 

:::  t* 


The  paper  receivable  was  limited  to  notes  of  the  Banks  of  England, 
Prassis,  Holland,  and  Belgium,  and  bills  of  not  more  than  99  days'  date 
on  England,  North  Germany,  Belgium,  and  Holland,  the  signatures  »ab- 
j«et  to  the  spproval  of  the  Minister  of  Finance. 

Notwithstanding  the  largo  sum  of  eleven  and  a  half  milliards  snb- 
s«rib«d  in  Paris,  the  excitement  among  the  general  public  was  much 


less  than  on  some  previous  occasions  when  loans  for  a  much  smaller 
amount  were  issued.  A  few  people  did  indeed  take  up  their  posts  out- 
side their  Maiiies  and  the  Ministry  of  Finance  overnight,  as  if  to  keep 
up  the  old  custom ;  but  there  was  no  need  for  this  precaution,  as  there 
were  no  large  crowds,  and  subectiptions  could  be  taken  at  the  bankers, 
credit  company's  offices,  and  the  money  changers,  without  waiting  and 
without  charge.  The  lists  had  however  been  open  at  iboae  places  all 
the  week  preceding,  and  the  faculty  allowed  to  the  stockbrokers  of  re- 
ceiving orders  from  their  clients  greatly  diminishod  the  pressure.  The 
proportion  of  small  subscriptions  will  also,  I  believe,  bo  found  less  than 
usual ;  were  this  not  so,  the  effects  would  have  been  seen  in  the  circula- 
tion, as  the  first  instalment  due  on  the  total  sum  subscribed  in  Paris 
would  amount  to  nearly  2,000  millions  of  francs,  or  a  sum  which  all  the 
notes  and  coin  in  the  capital  would  have  been  unable  to  furnish.  More 
than  nine-tenths  of  the  subscriptions  have  no  doubt  been  made  on  oredit 
through  the  bankers,  credit  companies,  and  the  agents  de  change,  or 
the  amount  of  the  subscription  acquired  could  not  have  been  attained 
from  the  material  impossibility  of  finding  su£Bcient  currency  to  pay  the 
first  deposit  of  14j  per  cent.  Tho  increase  in  the  premium  on  the  loan 
to  5  per  cent,  in  the  three  days  has  in  a  great  measure  been  caused  by 
the  sales  in  anticipation.  As  the  loan  of  1871  was  only  covered  twice, 
sellers  bad  calculated  that  in  counting  on  receiving  one  third  or  one- 
fourth  of  the  amount  of  their  demands,  they  were  leaving  a  margin  suffi- 
ciently wide,  and  effected  their  sales  in  consequence  ;  as  they  will  only 
receive  one-twelfth  of  their  subscriptio/is  they  are  now  compelled  to 
buy  back,  and  in  their  haste  to  get  out  of  their  embarrassment  are  ag- 
gravating their  situation  by  their  competition.  Until  these  affairs  are 
adjusted  it  will  be  impossible  to  ascertain  the  real  value  of  the  loan. 
The  present  rise  is  merely  a  repetition  of  what  was  seen  last  year,  when 
the  loan  issued  at  the  end  of  June,  1871,  rose  from  82f  50c  to  88f  80o  in 
July,  and  to  89f  30c  in  August.  But  the  more  rapid  the  rise  the  earlier 
will  be  the  reaction,  for  there  is  little  doubt  that  the  greater  part  of  the 
subscriptions  from  abroad  were  simple  speculations  made  with  the  in- 
tention of  selling  back  at  a  profit,  and  as  a  much  larger  portion  of  tbs 
loan  has  now  been  taken  in  foreign  countries  than  in  1871,  much  more 
of  it  will  be  thrown  back  on  the  market.  The  foreign  subscriptions  now 
amount  to  seven-twelfths  of  the  whole,  and  although  the  paper  or  coin 
received  from  foreign  countries  in  payment  will  be  ot  great  assistance  to 
the  Government  in  making  the  payments  to  Germany,  and  keep  down 
the  rates  of  exchange,  the  service  will  be  perhaps  too  dearly  purchased 
if  a  still  larger  sum  is  to  be  drawn  from  France  in  detail  by  the  new 
stock  being  thrown  back  on  to  the  French  market  at  an  enhanced  value 
for  the  realisation  of  profits.  The  Paris  bankers  and  credit  companies 
are  in  general,  losers  by  their  operations  on  the  loan,  from  having  sold 
to  a  larger  amount  than  the  allotments  they  will  obtain.  The  Govern- 
ment has  already  announced  that  nine-tenths  of  the  deposits  on  sub- 
scriptions may  be  at  once  withdrawn,  but  a  question  has  now  arisen  as 
to  the  manner  in  which  the  reimbursements  will  be  made.  In  1871, 
the  balance  was  returned  in  notes,  the  Treasury  detaining  all  the  gold ; 
as  however  the  portion  returned  was  much  less  considerable  than  at 
present,  no  objections  were  made,  but  at  present  when  eleven-twelvths 
are  reimbursed,  those  subscribers  who  have  paid  in  gold  will  naturally 
not  be  satisfied  to  receive  their  money  back  in  notes  while  coin  is  at  a 
premium  of  more  than  one-half  per  cent. 


Subjoined  is  a  communication  from  Messrs  Spackman  and 
Sons  regarding  the  new  joint-stock  companies  and  foreign 
loans  of  1872  :— 

Sir,— Annexed  we  beg  to  hand  to  you  statement  of  the  new  com- 
panies and  foreign  loans  brought  out  during  tho  year  1872. 

The  capital  authorised  for  new  companies  amounts  to  60  millions,  of 
which  44  millions  have  been  offered  for  subscription,  and  the  deposits 
thereon  amount  to  14  millions.  The  analysis  shows  the  number  of  and 
capital  required  for  each  class  of  companies.  The  larger  proportion  are 
manufacturing,  trading,  and  mining  companies.  Out  of  a  total  of  234 
companies  there  are  88  manufacturing  and  trading,  with  a  total  capital 
of  16  millions;  81  mining,  with  a  total  capital  of  8  millions;  and  10 
banking,  with  a  capital  of  12^  millions. 

The  new  issues  of  capital  by  previously  existing  companies  amount 
to  31J  millions,  of  which  the  amount  actually  called  up  ia  23}  millions. 

The  foreign  loans  for  1872  amount  to  227  millions  nominal  capital, 
and  the  amount  actually  called  up  to  95  millions.  Included  in  this  is 
the  French  National  Loan  of  160  millions  (46|  millions  called  up),  which 
was  not  all  issued  in  this  country. 

Clau  a. — New  Cokpaniu. 

Number           Capital  Capital 

of             Anthoriaod.  Offered.             Deposits, 

Companies.            £  £                       £ 
Manfaeturing  and 

Trading  88     ...  16,210,000  ...  12,327,170  ...     .•!,80d,044 

Banking 10     ...   12,520,000  ...  8,100,000  ...      1,010,000 

Mining    81     ...     8,19.->,000  ...  0,281,900  ...     2,59ivl75 

Financial    8     ...     5,000,000  ...  4,840,000  ...     2,r,95,(HI0 

Shipping 6     ...     8,850,000  ...  3,300,000  ...     1,112,500 

RaUways    8     ...     6,81.S,500  ...  2,901,000  ...        917,850 

Gas 6     ...     2,300,000  ...  1,620,000  ...        362,500 

Telegraphs 4  ...  1,855,500  ...  1,386,000  ...  525.200 

Water 4  ...  1,535,000  ...  1,13.5,000  ...  3.50,.-,(K) 

Insuranes  4  ...  1,050,000  ...  900,000  ...  182,600 

Tramways 7  ...  975,000  ...  7.36,000  ...  17I.0(H> 

AsphalU  4  Paving  I  ...  150,000  ...  160,000  ...  7,5,000 

Hotel  1  ...  60,000  ...  60,000  ...  24,000 

Miseellaueous 6  ...  686,000  .,,  435,000  ...  172,7,50 

Totals 234     ...60,199,000     ...44,181,070     ...14,004,219 
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Class  B. — Old  Compame*. 
Capital 
Offered. 
£ 

D.\\y,^^i  22.641.300 

Fin.Dc,W.'."..".".".'." 4,450,000     S.S.-i.-i.OOO 

I„  ,.„.,(.,  1,170,000     49.1.000 

TelJ'r  ivi     1,090,000     603,500 


Capital 
Callad  up. 

£ 
i:,951,.">8 


Manu!;>.'tnring  and  Trading 


Minin? 


768,455 

607,880 

320.000 

39,000 

800,000 


266,423 

520.995 

257,500 

34,125 

160,000 


Totals 31,886,625     23,844,101 


Cukss  C. — FwaioK  Loans— 1872. 

Amoont  of 
Stock. 
£ 
1,225,000 
487,125 
1,700,000 
4O0.(X)0 
100,000 
2,400,000 


Issna  prioe. 

Argentine,  6 1( 76  ... 

Arkuuae,  7  %  65  ... 

BoUTian,  6« 68  ... 

Boston  CHy,  6  J{ 97J  ... 

Canada  (Qaebec>  6  %. 100  ... 

CosU  Ilica,  7  %    82  ... 

French  National,  5  %  84J  ... 

Uunj^rian,  5  %    81  ... 

Maisachnsett*;  6  %  93  ... 

New  York  City.  6  %    92, 

Ottoman,  9  «    91 


Para|:aay,  8% 

PeratiaB,  .">  %  

Rnsaian,  5  % 

SjMuiiah.  3% 

Wathiogton  City,  6  %.. 


85 

89 
28; 

87: 


!;;■ 


160,000,000 

3.000,000 

443,500 

3,375,000 

11,126,200 

2.000,000 

15,000,000 

15,000,000 

10,625,000 

900,000 


Total 227,731,8.' 


Paid-up. 

£ 
931.000 
316,615 
1,156,000 
300,000 
100,000 
1,968,000 

45,600,000 

2,430,0(»0 

412,455 

3,121,875 

10,959,307 

1,409,000 

11,625,000 

13,350,000 

743,760 

787,500 

05,201, .^02 


The  following  relates  to  tbe  Ikmkinrj  results  of  1872  : — 
Tbe  diridsada  of  the  principal  London  joiDt  stock  banks  for  tbe  half- 
y*K,   81  December.  1872,  bare  now  been  annouccod,  and  compare  as 
fellows  with  tbe  dividends  for  the  corresponding  half-year  of  1871 : — 

, — Rate  per  Cent,  por  Annnm  of  Dividend. — , 
2nd  Half,       2nd  Half, 

1872.  1871.        Increase.  Decrease. 

London  and  Wastmioater 20     18      2     — 

Londoa  Joint  Sloek  26     26/16/8 —    1/16/8 

Union «0    20     —    — 

City 10    9      1     — 

Alliance 7     5      2     — 

In  ((eoeral,  as  migbt  have  been  expected  from  the  high  rates  ruling 
for  money,  tbere  has  bean  an  inorease  of  dividend,  the  principal  excep- 
tion being  tbe  London  Joint  Stock,  which  probably  had  the  handling  of 
morcOennao  Oovemment  money  a  year  ago  than  it  has  now,  so  that 
lb*  differeoea  in  this  case  arises  from  a  very  special  cause.  As  com- 
pared with  the  actual  amoont  of  former  dividends,  the  increase  is  in 
hardly  any  ease  very  large,  for  the  larger  tbe  farmer  dividend,  the 
smaller  in  the  percentage  of  improvement.  Banking  profits  have  not 
angmenled  with  high  rates  of  money  so  much  as  was  expected.  Tbe 
esfilanation  seems  to  be  that  tbe  joint  stock  banks— tbe  only  ones 
wboaa  profits  we  know — hold  a  larger  proportion  of  their  deposits  at 
iotnreat  than  waa  nsoally  believed.  If  they  had  had  a  large  proportion 
n  running  account  withnnt  interest,  the  rise  in  the  value  of 
..uit  have  told  more  in  their  favour  than  we  see  it  ha*  done. 

The  JlamJietter  Cilj/  JVtirs  atataa  that  the  «a&«   by  auction  of  rea 

prm)trtg—l»ai.  bonaa*,  chief  rents,  and  works — in  Manchester  and  Its' 

QWgbtloarbood  during  the  past  year  amounted  to  a  total  of  728,897/, 

showini/  >n  ii.rr'ue  on  1871  of  292,620/.     A  few  considerable  estates, 

r,  near  Warrington,  and  tbe  Burgh-hall  estate,  near 

.^    ^'\j  accoant  for  the  increase,  but  the  transfer  of  pro- 

•i -'  ciiy  and  neighbourhood  baa  actually  been  on  ■  larger  scale 

ii<-laded  a  graMar  nnmber  of  valuable  sites  than  were  offered 

m  tuv  ptieaOBg  year.     Among  the  noteworthy  prioas  per  square  yard 

obuiaed  war*  tba  following :— In  (/reat  ADOoata-etreat,  13/  10*  6d— a 

raoMrkabla  rate  lor  Und  in  that  locality ;  in  Moaley-atreat,  a  residence, 

29/ 10*;  in  Chancery- lane,  SiU;  at  the  corner  of  Mark-Iaoe  and  Witby- 

grnve.  84/;  in  Koontain-street,  41/  15s  6d;  and  at  tbe  comer  of   St. 

riiat  and  Oroaa-atoaat,  64/  lis  6d  par  square  yard.    The  last  is 

'o  b«  the  bigbeet  price  of  tbe  year,  and   tbe  site  was  snbse- 

•goxtiur  aoU  by  prieal*  taiUf  lo  •  Uaiilad  company  at  aa  anhanoed 

•gar*. 

Tha  total  aaaoat  ti  laadad  iHalii,  4e.,  sold  and  renisterad  at  tbe 
LamJam  fUlalt  fjeimt/e  lor  1872  ha*  b*an  9,901,2'iO/,  against  5,769,384/ 
te  tba  preTiea*  year.  Tba  two  Urgeat  aala*  were  t)i*  Orimetooe- 
park  E«liUa,  Terkabira,  aad  the  Triocpark  Sslate,  in  Usrt*,  eaob  of 
aMik  taallaad  batwaan  200.000/  and  SfJO.OOO/. 

Th)"  Fiiitiitrirr  rcporU  on  Foreign  rulvray  iibnrm  during 

i  -  Idvr*  of  foraign  railway  •baraa  bava  oot,  axeapt  in  ooa  or  two 
•racial  leaiaaee^  been  partienlarly  fartnnata  daring  tbe  past  year. 
I  bate  baa.  however,  on  (be  other  band,  been  no  instaooa  of  any  very 
apovtani  latl  la  market  value  amongst  this  olaa*  of  *har**.  In  tbe 
■sajority  ol   aaaa*.  Iba  dividaDd*  paid  in  1S72,  are  either  tba  *ama  or 


larger  than  those  paid  in  tbe  preceding  year,  and  in  one  or  two  in- 
stances tbo  advance  in  tbe  dividends  is  very  considerable.  Tlie  Antwerp 
and  Rotterdam  Company's  dividend  of  8  per  cent,  for  1872  compares 
with  6|  for  1871.  The  dividends  of  the  Dutch-Uhenish,  Great  Luxem- 
bourg, and  West  Flanders  Companies  also  show  an  advance. 

In  the  following  table  are  given  tbe  prices  of  the  principal  foreign 
railway  shares  at  tbe  beginning  of  last  year  and  at  present,  also  the 
dividends  paid  during  last  year.  The  Antwerp  and  Rotterdam  Com- 
pany pays  tbe  whole  year's  dividend  at  once  : — 

Prices. 
Jan. 
1872. 

Antwerp  and  Rotterdam  17J 

Bahia  and  San  Francisco 22 

Buenos  Ayres  Great  Southern *27 

Dunabnrg  and  Witopsk 19? 

Dutch-Rhenish 251 

Great  Luxembourg    17} 

Lemberg-Czernowitz     14j 

Mexican 5l  . 

Northern  of  Buenos  Ayres   14 J 

Recife  and  San  Francisco 17 

Sambre  and  Meuse   

San  Paulo 24 

South     Austrian     and     Lombardo- 

Venetian 18| 

West  Flanders    11 


)S. 

Dividends  per 

Jan. 

Ci.  per  Annum 

1873. 

paid  in  1872. 

25     . 

.     8  p.  ct.  for  yr. 

20i  . 

.     6J...     6| 

*13     . 

.     9     ...     7 

18^  . 
24|. 

.     6    ...     6i 

.     7     ...     8i 

.  51  ...   4 

21     . 

i3>;  . 

.     5     ...     5 

6     . 

.    nil.   ...    nil. 

l(j  . 

.     7     ...     7 

.     6     ...     6 

12     . 

.     2     ...     2 

21J   . 

.     6J  ...     6 

17A  . 

ul. 

.     5     ...     3 

..     7i...     7^ 

The  most  remarkable  movements  in  prices  shown  by  the  above  table 
are  tbe  rise  in  Antwerp  and  Rotterdam,  Great  Lnembour^,  and  Sambre 
and  Meuse  railway  shares.  Tbe  advance  in  Mexican  railway  shares  is 
also  large,  taking  into  consideration  its  low  figure.  The  only  other  in- 
stance of  arise  is  in  Recife  and  San  Francisco  (Pernambuco).  In  no 
case  is  any  serious  fall  shown,  the  greatest  decline  being  in  Sun  Paulo 
railway  shares,  and  amounting  to  2/  10s  per  share.  Nortborn  of  Buenos 
Ayres  have  fallen  21,  and  Buenos  Ayres  Great  Southern,  and  one  or  two 
other  lines,  1/  10s. 

Special  circumstances  have  affected  several  of  the  different  classes 
of  foreign  railway  shares  during  1872.  Brazilian  railway  shares,  for  in- 
stance, have  been  nnfavonrably  affected  by  tbo  dispute  between  tbe 
Government  and  the  San  Paulo  Company  regarding  the  guaranteed  in- 
terest. Great  Luxembourg  have  advanced,  on  tbe  sale  of  tbe  railv/ay, 
the  purchasers  guaranteeing  a  high  rate  of  interest,  and  a  bonus  to  tbe 
shareholders.  Dutch-RbeniBb  have  slightly  receded,  in  tbe  face  of  im- 
proving dividends  ;  and  Sambre  and  Meuse  are  aonsiderably  higher,  al- 
though no  improvement  is  shown  in  the  dividends. 

The  prices  of  many  of  these  shares  have  fluctuated  considerably  during 
the  year,  and  in  some  cases  the  extreme  points  touched  have  been  both 
higher  and  lower  than  the  prices  quoted  either  at  tbe  beginning  of  last 
year  or  at  present.  The  following  gives  the  highest  and  lowest  prices 
touched  during  the  year  1872 : — 

Highest.        Lowest. 

Antwerp  and  Rotterdam 27     16} 

Bahia  and  San  Francisco    23     19 

Buenos  Ayres  Great  Southern  14     11 

Dunabnrg  and  Witepsk 204  17} 

Dutch-Hbenish     26^  2;il 

Great  Luxembourg 22     16} 

Lemberg-Czernowitz   16     13J 

Mexican    0     4 

Norlhom  of  Buenos  Ayres IC 

Recife  and  San  Francisco  I81 

Sambre  and  Meuse 1: 

San  Paulo 24 

South  Austrian  and  Lomhardo-Venatian 20 

West  Flander* 18 


24| 


From  the  above  it  will  be  soon  that  the  widest  fluctuations  have  been 
in  Antwerp  and  Rotterdam  shares,  and  alter  them  in  Great  Luxem- 
bourg, Sambre  and  Meuse,  and  Lombardo- Venetian.  The  inflation 
which  lent  Lombardo-Venetian  up  to  20  was  caused  chiefly  by  specu- 
lation in  the  German  markets.  It  will  be  noticed  that  tha  hJKbost  prices 
touched  during  1872  have  been  nearly  maintained  up  to  the  present 
time  aa  regards  Great  Luxembourg  and  Mexican,  and  that  Lnmburg  and 
Northern  of  Buenos  Ayres  are  at  present  very  near  to  tha  lowest  flgaral 
touched  by  them  during  last  year. 

The  movements  in  the  CcnimI  and  South  American  Iakius  oeoupy  • 
prominent  position  in  tbe  history  of  tbe  fluctuations  in  prices  on  tha 
Stock  Exchange  during  1872.  The  fluctuation*  in  tbe  prices  of  aoma 
of  theae  loan*  have  been  extremely  heavy,  ahowing  as  th*y  do  the  two 
aztrame  inflaaDOe*  of  mania  and  panic  on  the  market.  The  qu'itation* 
current  at  tbe  commeDoement  of  1873  are,  in  mo*t  oasas  betwron  theae 
two  extremes.  In  two  instance*  however  the  present  price*  is  aa  low 
**  any  touched  during  laat — namely,  those  of  Honduras  and  San 
Domingo  Bonds;  while,  in  one  esse — the  If  ruguay  Loan — the  current 
price  is  fully  a*  high  a*  any  that  wa*  touched  during  1^72.  In 
aaveral  of  the  loan*  anamarated  la  the  following  table  a  dividend  of 
of  2^  or  3  per  cent,  baa  ]o*t  been  taken  off  tbe  quotation  ;  and  thi* 
oircum*tanoe  mu*t  be  borne  In  mind  in  making  the  oompariaon.  All 
the  prices  where  tbi*  I*  the  case  are  marked  ax  div.  In  the  four 
oolumn*  are  given — (1)  the  price*  at  which  tba  loan*  w*ro  issued; 
(2  and  3)  the  hlghe*t  and  lowoit  price*  tonehed  during  the  pa*t  year ; 
*nd  (4)  tbe  price*  at  tbe  beginning  ol  1878: — 


Art'.     '  '■■*     

B..  

BrSjiiiiikii,    \nitit  

Bueno*  Ayraa,  1870., 


Priaaof 
baaa. 

...    7Si 
...    68 
...    74 
...    88 


Present 

HIghaat 

Lowe*t 

Price 

Prioa 

Prioa 

Jan.  2, 

In  1872. 

la  1872. 

1878. 

1014     , 

80    .. 

95|zd 

.      78      . 

6S     .. 

60  Id 

.    100 

..      98     .. 

»84 

.     100 

..      »2     .. 

.      »4 
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[Econonriatr 
M«rcli  16, 1873. 


Present 
Highest       Lowest        Price 
Price  of         Price  Price         Jan.  2, 

Issue.         in  1872.      in  1872.        1873. 
Chilian  six  per  cents.,  1867...     8+       ...     105       ...     100     ...     102  xd 
Costa  Rica  six  per  cents.,  1871     72       ...       79       ...       57     ...       58 
EntreRios,  seven  per  cents., '72     90       ...     101       ...       91     ...       97  xd 

Hondnras,  1870 80       ...       84       ...       30     ...       28 

Paraguay,  1871 80       ...       97J     ...       60     ...       66 

Peruvian  six  per  cents.,  1870     82^     ...       85       ...       73}...       76Axd 
Uruguay  six  per  cents.,  1871     72       ...       82       ...       70     ...       82] 
San  Domingo,  1869   70       ...       67       ...       22     ...       21 


All  the  loans  given  above  have  been  issued  within  the  last  seven 
years,  and  eight  out  of  the  twelve  during  the  last  three  years.  One-half 
of  them  are  now  quoted  above  the  figures  at  which  they  were  origi- 
nally issued,  while  the  other  half  are  quoted  below  the  issue  prices. 
The  rise  or  fall  that  has  taken  place  since  the  issue  of  stock,  of  course 
represents  in  each  case  an  improvement  or  decline  in  the  credit  of  a 
State  in  public  estimation.  To  a  certain  extent  this  estimate  is  pro- 
bably a  correct  one,  and  as  circumstances  occur  and  facts  become 
known  and  appreciated  from  time  to  time,  it  is  constauly  being  altered 
and  readjusted. 

The  advance  in  the  market  value  of  Argentine,  Brazilian,  Baenos 
Ayres,  and  Chilian  Stocks  may  distinctly  be  attributed  to  the  improved 
position  of  those  countries  as  regards  civilisation  and  general  prosperity, 
arising  in  a  great  measure  from  the  increased  communication  with 
Europe  brought  about  by  the  extension  of  trade. 

Mr  Golding  reports  on  Gas  and  Water  Compayiies  shares  : — 
The  year  1872  will  always  be  memorable  to  shareholders  in  the  Gas 
Compantf-s.  The  wages  question,  which  was  first  felt  by  these  companise 
in  the  price  of  coal,  has  been  steadily  following  it  various  ramifications 
until  it  culminated  in  the  strike  of  the  stokers,  and  London  was  threat- 
ened with  darkness.  This  uereasonable  strike  however  wns  happily 
defeated  by  the  firmness  of  the  managers  of  the  tias  Companies, 
assisted  by  the  forbearance  of  the  public.  The  increased  cost  of  coal, 
iron,  and  labour  has  had  a  temporarily  depressing  effect  on  the  price 
of  these  securities,  but  at  the  close  of  the  year  symptoms  were  observ- 
able of  a  hardening  of  qnotations.  Some  of  the  companies  have  found 
it  advisable  to  raise  the  price  of  gas.  One  company  having  given  notice 
of  its  intention  to  raise  the  cost  of  public  lighting,  has  raised  a  storm 
on  the  part  of  the  vestry,  which  is  unseemly,  as  the  vestries  should 
remember  that,  instead  of  crying  out  against  the  gas  supplied,  they 
should  provide  lamps  with  proper  reflectors  to  burn  the  gas  in,  and 
to  prevent  the  great  waste  of  light  caused  by  those  now  in  use.  The 
Western  Gas  has  been  absorbed  by  the  Chartered  Company,  and  there 
are  rumours  of  further  amalgamations.  The  Dublin  Alliance  Gas 
Company  has  been  taken  over  by  the  Corporation  of  that  city  on 
advantageous  terms. 

There  has  been  very  little  doing  in  shares  of  the  Water  Companies, 
the  reports  as  to  quantity  and  quality  are  satisfactory. 

Gas. 
Name.  Dec.  31,  1872. 

Chartered   14J  to    1.5^ 


Commercial    152  155 

Continental  Union 2U  22* 

Buropean    14j  15j 

Imperial 162  164 

Imperial  Continental 62  63 

Independent  66  68 

London   153  156 

Phcenix  31^  32^ 

Ratcliff    31  33 

Rio  de  Janeiro   38  40 

South  Metropolitan   82  84 

Surrey  Consumers 15i  16 

Water. 

Name.  Dec.  31,  1872. 

Berlin 18    to  20 

Chelsea   118  120 

East  London  120  122 

Grand  Junction 80  82 

Kent    119  121 

Lambeth 116  119 

Southwark  and  Vauxhall 104  106 

Wast  Middlesex 117  119 


Dec.  30, 

loito 
172 

25 

Wi 
171 

69 

68 
168 

33j 

33 

32 

90 

;6j 


1871. 

16J 
176 

26 

16if 
174 

70 

70 
170 

34A 

85 

34 

92 

17J 


Dec.  30,  1871. 


17 
122 
123 

84 
121 
122 
119 
117 


19 
124 
125 

86 
123 
124 
120 
119 


The  Financier  states  as  follows  in  reply  to  the  qaestion, 
Wnat  is  Meant  hy  Stock  Exchnni/e  Fluctuations  ? — 

People  are  so  accustomed  to  the  daily  fluctuations  in  the  prices  of 
the  numerous  securities  dealt  in  on  the  Stock  Exchange,  and  many 
of  them  are  so  much  taken  up  with  the  variations  which  affect  their 
own  particular  investments  or  speculations,  that  the  large  interests 
involved  in  these  movements  are  liable  to  be  overlooked.  The  nominal 
value  of  the  various  classes  of  securities  quoted  in  tlie  Stock 
Exchange  Daily  List  may  be  estimated  at  at  least  3,866,0(10,000/;  and 
indeed  this  huge  amount  is  less  than  the  reality.  In  a  rough  way, 
this  large  total  may  be  estimated  as  divided  amongst  the  different  kinds 

of  investments  as  follows : 

English  Government  Securities    £800,000,000 

Indian  Govominent  Securities 80,00(».(K)0 

Colonial  Government  Securities  4«,(M)0,000 

Foreigh  Government  Soouritiea  2,000,000,000 

British  Railways 500,000,000 

Indian  Railways 90,000,000 

Foreign  and  Colonial  Railways    200,000,000 

Banking,  Mining,  Telegraph,  and  other  Joint  Stock  Cois.        150,000,000 

ToUl    3,866,000,000 


At  times  when  the  movements  in  prices  in  either  direction  are 
general,  as  is  frequently  the  case,  it  may  easily  be  calculated  that  a 
very  large  difference  in  the  total  market  value  of  this  great  mass  of 
securities  is  made  by  even  a  slight  alteration  in  prices.  A  variation 
for  instance  of  one-eighth  per  cent,  all  round  would  make  a  difference 
in  their  aggregate  value   of  more  than  4,800,000/. 

On  ordinary  days — that  is  to  say  when  there  is  no  general  influence 
at  work  in  the  markets,  and  when  there  are  changes  both  upwards  and 
downwards,  so  that  at  the  end  of  the  day  the  qnotations  of  some  stocks 
are  lower  than  they  were  the  day  before,  while  the  quotations  of  others 
are  higher,  the  result  may  be  that  the  fluctuations  are  pretty  equally 
balanced,  and  consequently  that  the  average  gain  or  loss  is  not  consi- 
derable. The  gain  of  one  day  is  perhaps  counterbalanced  by  the  loss 
of  the  next,  and  so  on.  But  in  times  of  great  prosperity  or  great 
adversity  the  movements  in  prices  often  show  startling  results.  The 
prices  of  most  stocks  then  fall  or  rise  day  after  day,  not  by  fractions, 
but  by  2  or  3  per  cent,  at  a  time.  At  such  times  the  gains  or  losses 
represented  by  these  movements  are  enormous,  and  after  perhaps  a 
week  of  continual  changes  in  one  direction,  their  amounts  are  increased 
tremendously.  A  fall  or  rise  of  ^  per  cent,  in  the  prices  of  the  Eng- 
lish Funds  is  not  so  common  as  it  used  to  be  a  few  years  ago,  bat  it 
occurs  often  enough  to  be  referred  to  as  no  extraordinary  event.  Such 
a  flttctnation  then  means  a  gain  or  a  loss  in  market  value  to  the  holders  of 
these  securities  of  no  less  than  2,000,000/.  Or,  suppose  the  prices  of- 
the  Funds  were  to  fall  to  the  same  extent  (^  per  cent.)  every  day  for  a 
week — and  much  heavier  falls  have  often  taken  place — the  holders 
would  be  12,000,000/  less  rich  than  they  were  the  week  before.  Of 
course  the  loss  is  only  one  in  valuation,  but  some  persons  would  sell 
after  the  fall,  and  so  lose  their  proportion  of  this  sum.  The  holders  of 
British  Railway  Ordinary  Stocks  are  some  10,000,000i  worse  off  than 
they  were  at  the  beginning  of  1872,  if  we  take  the  amount  of  ordinary 
stocks  at  200,000,000/i  and  the  average  fall  at  5  per  cent.  An  average 
rise  or  fall  of  1  per  cent,  in  these  stocks  in  a  single  day  has  of  late  l>een 
a  not  uncommon  occurrence,  and  this  means  an  aggregate  advance  or 
decline  in  their  value  of  2,000,000i 

The  difference  resulting  from  the  variations  in  the  prices  of  Stock 
Exchange  Securities  of  course  proportionately  affects  the  sums  which 
individual  holders  are  "  worth."  The  difference  between  a  holder's 
wealth  at  a  time  when  prices  have  fallen  heavily — as,  for  example,  in 
1866 — and  at  another  time  when  prices  have  reoovered — as  in  1871,  or 
five  years  later — would  be  very  considerable.  If  we  were  to  take  10 
per  cent,  as  the  average  improvement  in  the  value  of  all  securities  between 
these  two  dates,  we  should  be  well  within  the  mark ;  and  on  this  basis  a 
holder  of  stocks  worth  500,000/  in  1866  would  have  been  worth 
350,000/ in  1871 ;  or,  to  descend  in  the  scale,  a  holder  of  1,000/  worth 
of  stock  in  1866  would  be  worth  1,100/.  in  1871. 

The  Financier  of  November  '72  gives  the  following  useful  ac- 
count of  the  alteration  effected  at  Hamburg  in  the  money  of 
account  and  exchange : — 

The  new  German  Imperial  gold  coinage,  intended  to  replace  the  currency 
of  Prussia  and  the  various  German  States,  is  alKO  about  to  be  adopted 
by  the  Free  City  of  Hamburg.  In  consequence  of  this  determination, 
the  Marc  Banco,  which  has  for  so  many  years  served  as  the  medium  of 
exchange,  will  be  abolished,  and,  for  the  future,  the  Reichs  Marc  will 
be  the  current  coin.  Now  that  the  ''  Banco  Marc  "  is  about  to  be  super- 
seded, it  may  be  interesting  to  offer  a  few  remarks  upon  that  coin 
which  has  for  years  served  to  settle  mercantile  accounts,  though  its 
existence  is  purely  imaginary. 

The  "  Banco  Mare  "  specially  appertains  to  the  Hamburg  Bank,  and  is 
based  upon  a  deposit  of  bar  silver  in  their  possession.  The  bank,  with 
which  all  business  men  in  Hamburg  have  an  account,  receives  deposits 
only  in  bar  silver,  with  which  it  credits  its  customers  at  the  fixed  pries 
of  27J  Marcs  Banco  per  Cologne  mark  of  fine  silver  (equal  to  3,608 
grains  English  troy  weight),  or  59j^  Mures  Banco  per  Zollverein's  pfand 
—  a  weight  now  more  generally  adopted.  The  bank  sells  silver  at  the 
same  price  as  that  at  which  it  receives  it,  charging  only  one-tenth  per 
cent,  commission  on  paying  in.  Thus,  all  mercantile  payments  are 
made  in  Banco  Marcs,  and,  as  the  existence  of  that  coin  is  merely 
imaginary,  an  order  on  the  bank  signifiea  an  equivalent  amount  in  silver 
bars  at  the  fixed  rate  of  27J  mures  per  Cologne  mark,  or  59|  marcs  per 
Zollverein's  pfund,  to  be  transferred  from  one  account  to  another. 

Marcs  Banco  are  realised  in  the  current  Hamburg  coin — the  "  Marc 
Oourant,"or,  what  has  of  lato  years  been  more  in  circulation,  Prussian 
tbalers — at  the  following  fixed  rate*  : — 

27|  Marcs  Banco       =  35    Marc  Conrant. 
1  Prussian  Thaler  =     2J  „ 

The  value  of  a  Msro  Banco  ia  very  nearly  Is  6d ;  that  of  a  Maro 
Courant  Is  2\i. 

The  abolition  of  the  present  monetary  system  in  Hamburg  cannot 
fail  to  prove  a  great  boon,  not  only  to  the  merchants  of  that  city  but  to 
business  men  everywhere.  The  current  money,  the  Marc  Courant — a 
small  petty  coin  of  wretched  silver — was  totally  inadequate  for  the  re- 
quirements of  a  commercial  city  of  such  magnitude,  and  this  has  natur- 
ally caused  the  introduction  of  Prussian  coin  and  banknotes,  Danish, 
Swedish,  and  other  foreign  moneys,  which  are  generally  accepted  in 
payment.  The  Banco  Marc,  on  the  other  hand,  as  an  inatilution  of 
ancient  times,  must  long  have  been  considered  a  kind  of  stumbling- 
block,  causing  much  inconvenience  and  no  benefit,  which  might  advan- 
tageously be  replaced  by  a  system  of  coinage  similar  to  that  which  has 
already  been  adopted  by  the  greater  part  of  the  civilised  world.  Of  course 
the  abolition  of  old  customs,  however  absurd  they  may  be,  always  en- 
counters opposition,  and  there  were  doubtless  opponents  of  the  proposal 
to  Introduce  the  Imperial  gold  coinage,  in  which  all  payments  may  be 
fulfilled  on  and  after  the  l.'>th  February,  1873,  at  the  rate  of  3  Reichs 
marcs  for  2  Marcs  Banco,  and  3  Reich  marcs  for  1  thaler. 
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The  mediam  of  exchaoge  between  Iiondon  and  Hambnrg  will,  there- 
lore,  be  the  ReiehB  muc,  of  which 

B  d 
20  mares  (gold)  —  19  7 
10    „  „         =     9     9i 

1  „  (silver)  =  0  11 J 
So  that  the  aetaal  gold  valne,  compared  with  a  sovereign,  is  20  Marcs 
42i  pfennige  per  poond  sterling,  HKt  pfennige  forming  one  Roichs  marc. 
This  coin,  which  has  for  some  little  time  been  used  as  a  medium  of 
exchange  with  Bremen,  will  soon  come  into  circulation  throughout 
the  whole  of  Germany — an  event  greatly  to  be  desired. 

In  fixing  the  new  system  of  exchange  quotations  here,  we  believe  it 
ha*  been  decided  to  make  the  quotations  by  2^  pfennige,  as  in  the  case 
of  the  French  exchange.  As,  however,  it  has  always  been  thought 
beneficial  and  convenient  to  foreign  bankers  and  merehants  to  make  the 
movements  in  the  various  exchanges  as  nearly  as  possible  approach  one 
per  mille,  we  cannot  help  thinking  that  it  would  have  been  more  appro- 
priate in  every  way  to  have  made  the  alterations  in  the  exchange  by  2 
pfennige,  instead  of  2i  pfennige,  as  thereby  the  difference  of  one-tenth 
per  cent,  would  have  been  almost  as  exactly  expressed.  This  is  so  in 
the  case  of  the  French  exchange,  where,  twenty-five  francs  being  ac- 
cepted as  tbe  basis  of  1/,  the  differences  in  the  exchanges  here  are 
always  made  by  2^  centimes  (one  per  mille).  By  adopting  an  exactly 
similar  plan  Kith  tbe  new  Reicbs  marc,  of  which  twenty  form  1/,  com- 
plications will  arise  with  the  exchange,  and  differences  of  one  per  mille, 
which  freqaently  oecar,  can  no  longer  be  so  easily  adjusted. 

Mr  Edward  F.  Satterthwaite  and  Co.  (London)  report  on 
American  securities,  9th  J.inuary,  1873  :— 

On  reviewing  the  course  of  the  market  in  London  for  American 
■ecurities  during  1872,  we  cannot  but  come  to  th«  conclusion  that 
there  has  lietn  a  xteadily  incnasing  disposition  on  the  part  of  the 
public  to  invest  in  United  States  Government  bonds,  and  in 
railroad  bonds  and  shares,  notwithstanding  that  the  recent 
state  of  the  money  market  has  had  a  depressing  effect  on 
values,  and  that  during  the  year  several  large  railroad  loans 
have  been  introduced,  thus  increasing  the  amount  of  bonds 
now  dealt  in  to  a  very  considerable  total.  The  course  of  the 
United  States  Government  in  the  conduct  of  its  indebtedness 
has  been  such  as  to  inspire  full  confidence,  :ind  it  is  remark- 
able with  what  steadiness  and  persistence  the  British  public 
hold  on  to  securities  where  the  interest  is  regularly  paid,  and 
the  principal  provided  for  as  it  matures. 

It  would  be  well  if  the  wpurate  States  could  understand  this, 
and  would  adhere  faithfully  to  the  performance  of  what  they 
have  undertaken,  but  the  conduct  of  Virginia,  Alabama,  ami 
fStorgiu  in  disregarding  their  obligations  has  dealt  a  severe 
blow  at  American  credit  abroad,  and  prevented  tbe  flow  of 
Ehiropean  capital  to  the  States,  to  a  degree  that  we  conceive  it 
difBcolt  to  estimate. 

One  of  the  encouraging  features  of  1872  has  been  the  re- 
•omption  of  the  payment  of  interest  by  the  Atlantic  ami  Great 
Wtftem  on  its  first  and  second  mortgage  bonds,  and  on  the 
arrears  of  coupons  on  them  now  capitaused.  The  non-payment 
of  these  coupons  for  some  years  past  has  pressed  heavily  on 
many  parties  who  trusted  to  them  for  income. 

One  of  she  earliest  American  railroad  enterprises  in  which 
people  on  this  side  took  a  deep  interest,  was  the  Illinois  Central, 
more  partioilarly  on  account  of  the  land  grant  donated  to  the 
company.  This  has  proved  of  immense  importance  in  furnish- 
ing the  means  of  redeeming  the  construction  bonds,  and  also 
in  providing  the  interest.  This  grant,  originally  2,595,000 
acres,  has  been  reduced  by  sales  to  about  300,000  acres,  and 
althoogh  the  sales  have  averaged  about  $10  per  acre,  yet  as 
the  beat  lands  have  been  taken  first,  the  remainder  cannot  be 
expected  to  realise  as  much,  and  the  sales  for  the  month  of 
November  only  averaged  SC'IO  per  acre.  The  road  has  been 
bnilt  about  twenty  years,  and  for  long  enjoyed  very  much  of 
a  monopoly  of  the  traffic  of  the  State  of  Illinois,  but  in  that 
time  a  great  number  of  roads  have  been  constructed,  traversing 
th«  State  in  various  directions ;  these  have  naturally  com- 
!  f-  .r  the  traffic,  and  the  result  is  that  the  receipts  for  the 
•vcn  months  of  the  year  1872  Khon-  a  diininutuin  of 
j>.>.).>,-);y  on  those  of  corresponding  months  of  1871.  This  de- 
crcsMe  in  the  traffic  has  had  tbe  cmx:t  of  inducing  continuous 
sales  o(  the  sbarM,  which  have  f/r.'i/io/  durimj  ilu-  year  13  y<<  >' 
rrHl.    The  dividend  of  10  per  cent  is,  however,  maintained. 

The  prosperotu  condition  of  the  Pennsyhania  railmail  has 
attracted  much  attention,  and  very  larg<-  purchases  of  tbe 
shares  have  been  made.  The  dividend  paid  is  10  per  cent., 
'»'sides  which  the  company  holds  a  large  reserve  in  the  shape 
'<f  stork  and  bonds  of  tributnry  lines  purcliased.  These  shares 
.ir.  Milling  at  46jf  to  47  per  $■'<*)  abare,  or  it'.l  ttt  94  percent. 

/  'I.  .hiirtf,  which  stood  at  32  a  year  ago,  ar^  ni>w  a)>out  52, 
"sse  of  this  conoem  from  the  control  of   Uould,  Fisk, 
tie,  is  mntfr  f>f  ptililic  notoriety,  and  )in«  given  rise  t<j 
'ions  of  in  '.    !  I'Xtont,  B'  1   with  violent 

'ions:  it  r  \tv  Vf.a  v.  .il  value  of  tbe 

'  ■    I  '■ '  r<-!iiember  that  for 

•  .ipital  stoo<l  at  elcvon 

•fa  great  increase  m 

I  III     II  .1  rapitul  of  sevcnty- 

^-.  : — ........,...,„.„...  ^...  .  •  ••  rc»l  on  a  much  larger 

indsbtedJMSs. 


1       The  New  York  Chronicle  reports  as  follows : — 

I       In  regard  to  the  money  market,  there  has   probably   never 

I  been  a  year  of  such  general  stringency  in   Wall-xtreet — excessively 

I  high  rates  have  rather  been  the  rtde  than  the  exception.     In  the  first 

1  half  of  the  year  rates  began  to  harden  as  early  as  February ; 

in  March  and  April  money  was  excessively   stringent,   and 

both  call  loans   and  those  on  commercial  paper  were  made  at 

i  very  high  rates;  not  until  the  middle  of    May  was    money 

readily  obtainable  at  a  moderate  rate.     The  summer  period  of 

easy  money  was    short,  and  about  the  middle  of  September, 

j  with  the  renewal  of  active  speculative  operations,  the  spas- 

I  modic  stringency  again  set  in,  and  from  that  time  until  the 

I  close  of  the  year  there  was,  with  very  little  intermission,  an 

extraordinary  severe  market, 
i       For  the   purpose  of  showing    the  actual  condition  of  the 
'  money  market  throughout  the  year  we  have  compiled  the  fol- 
I  lowing  table,  showing  the  range  in  c<dl  loans  for  the  first  week, 
;  all  ending  with  Friday  1  of  each  month  : — 


Week  ending 
Friday — 

Jan.  5 7  gold  to  ^V  P- °- 

Feb.  2 5  p.  c.  to  7  gold. 

Jlar.  1 7  p.  c.  to  ^  p.  d. 

Apr.  5 7  p.  0.  to  Jf  p.  d. 

May  3 6  p.  c.  to  7  gold. 

June  7 4  p.  c.  to  6  p.  c. 


Week  ending 
Friday — 

July  5 

Aug.  2 

Sept.  t;.. 


c  to  6  p.  e. 
c.  to  5  p.  0. 


....  4  p.  c.  to  6  p.  c. 

Oct.   4 6  p.  0.  to  Jp.  d. 

Nov.  1 6  p.  c  to  7  gold. 

Dec.  6 7  p.  0  to  i  p.  d. 

United  States  Securities  maintain  their  prices  with  firmness  as 
a  general  rule,  though  influenced  for  a  time  by  the  Alabama 
treaty  negotiations,  and  at  other  periods  by  such  circum- 
stances as  had  a  b^-ring  upon  all  the  financial  markets.  Upon 
the  whole.  United  States  securities  are  increasing  in  favour 
every  year,  and  one  of  the  most  important  features  in  regard 
to  them  is  the  remarkable  scarcity  in  the  floating  supply  of 
bonds  which  is  frequently  noticed  in  our  market. 

State  Bitmls,  so  far  as  the  Southern  list  is  concerned,  are  now 
classed  rather  with  the  specidativc  than  with  the  investment 
securities,  and  have  fluctuated  widely. 

Railroad  Bunds  during  the  early  part  of  1872  were  in  great 
favour,  and  a  large  amount  of  now  bonds  were  placed  both  in 
this  market  and  abroad ;  in  the  last  four  months  of  the  year 
the  money  market  worked  so  closely  as  to  interfere  seriously 
with  the  negotiation  of  new  loans.  The  great  popularity  of 
railroad  bonds  with  private  investors  has  not  diminished 
however,  and  notwithstanding  some  unfortunate  defaults  in 
interest,  the  best  class  of  these  securities  is  looked  upon  with 
much  favour. 

Railroad  and  Miscellaneous  stocks  were  at  times  very  active, 
and  speculative  transactions  were  of  enormous  volume.  There 
is  no  space  here  to  notice  all  the  salient  points  of  the  year, 
and  we  will  refer  only  to  the  following  comments  made  in  our 
monthly  reviews : — 

The  month  of  March,  1872,  will  be  long  remembered  at  the  Stock 
Exchange  as  the  eventful  period  which  witnessed  the  Erie  "  revolution," 
and  brought  again  into  prominent  notice  that  old  favourite  of  stock  spe- 
culation. The  overthrow  of  the  old  board  of  directors  and  tho  resigna- 
tion of  Jay  Gould  as  president  of  the  company,  took  place  previous  to 
the  middle  of  the  month,  and  tho  dealings  in  tbs  stock  subsequent  to 
that  time  were  of  enormous  extent. 

Of  the  month  of  June  we  wrote  :— 

The  sales  of  Pacific  mail  stock  in  thn  month  were  probably  several 
times  greater  than  tbe  whole  amount  of  tho  capital  The  law  passed 
for  reduction  of  the  capital  from  $20,0(M,000  to  glO.CX  10,000,  and  the 
increase  by  Congress  of  the  company's  subsidy  to  j  1,000,000,  in  consi- 
deration of  doubling  the  service  between  China  and  San  Francisco, 
were  important  influoneos  causing  this  activity,  and  airo  the  annaal 
election  of  tho  company,  in  regard  to  which  thoro  was  soma  oonteit, 
although  the  former  dirootors  were  elected  by  a  large  majority. 

Of  the  month  of  September ; — 

Erie  Railway  Stock  had  previously  (to  Sept.  1 7)  been  mads  very 
scarce,  and  was  loaning  at  high  rates  from  day  to  day,  in  conaequenoe 
of  tbe  heavy  purchases  of  a  leading  apooulator,  who  had  thna  "cor- 
nered "  a  clique  which  hail  sold  the  stock  short  to  a  very  large  amoimt. 
For  tho  purpose  of  compelling  tho  party  who  was  carrying  Erie  to  sell 
out,  and  at  tbe  same  timo  to  harass  tho  gold  party,  the  clique  locked  np 
money  and  succeeded  in  making  tho  high  rates  of  interest  above 
noticed,  while  the  borrowers  of  gold  also  bad  to  pay  |  per  cent,  a  day 
for  its  use. 

That  day— tho  17th  of  .September — when  money  eommanded  t  per 
oent  a  day,  gold  ff  per  cent  a  day,  and  Erie  Slock  as  high  as  2}  per 
eent.,  will  be  remembered  in  Wall-street  a*  tbe  day  of  the  "  three 
eonert." 

Of  November  we  wrote : — 

Railroad  Stocks  were  comparatively  dull  nntil  tbe  period  of  the 
Boston  flie,  when  on  Monday,  tho  11th,  prices  declined  very  sharply 
under  the  fear*  of  a  deprMsloo,  such  as  occurred  after  the  Chicago  flro. 
These  fears,  however,  proved  to  Im  unfounded,  and  prices  recovered  as 
rapidly  as  they  ba<l  deolined.  Sabao(|uent  to  this  there  was  no  speoial 
movement  in  tho  stock  market  till  the  celebrated  "  comer  "  in  North- 
west common,  by  which  the  stock  advanced  to  15  on  Wednesday  the 
20tb,  touchnd  2:J0  in  purchase  at  tbe  board  on  Saturday  the  2;ird  (for 
the  aocoiut  of  parties  who  had  failed  to  deliver  on  their  oontraots),  and 
again  oollapaed  to  85  bid,  on  Toeidsy. 
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In  addition  to  the  matters  above  referred  to  may  be  men- 
tioned the  restitution  in  Ikcenihtr  of  about  §9,000,000  by  Jay 
Gould  to  tiie  Erie  Saihray  Company,  in  Bcttlement  of  their 
suits  against  him. 

In  ffiilil  there  was  no  great  movement ;  the  highest  point  was 
115f  on  the  8th  of  August,  and  the  lowest  108*  on  the  11th  of 
January.  Extraordinary  high  rates  were  at  times  exacted  on 
loans.  The  export  of  1872  was  large,  the  total  from  New  York 
comparing  as  follows  with  previous  yeai's  :• 
clola. 


1872  71,553,326 

1871  6.3.865,,5+7 

1870  58,191,475 

1869  32,108.448 


dols. 

1868  70.841,-599 

1867    51,801,948 

1866  62,553.700 

1865  30,003,683 


During  the  year  1872  there  has  been  great  abundance  of 
money  in  the  Australian  colonies,  and  a  low  rate  of  interest 
there,  a  phenomenon  hitherto  unknown  in  so  new  a  country. 
All  the  Australian  banks  in  London  have  been  full  of  money, 
and  have  been  large  lenders  here,  and  for  a  time  their  divi- 
dends have  sirffered.  The  explanation  we  believe  to  be  that 
the  Australian  colonies,  where  money  is  abundant,  are  no 
lonyer  countries  of  large  immigration,  in  which  the  demand  for 
capital  is  apt  to  exceed  the  supply,  but  are  practically  in  the 
condition  of  old  countries,  whei'e  capital  accumulates  rapidly, 
and  chokes  up  the  channels  for  its  employment.  Australia, 
with  its  gold  mines  and  liuge  sheep  farms,  is  a  country  where 
the  industrial  crganisation  to  a  large  extent  resembles  that  of 
a  manufacturing  country  like  England,  capital  being  in  com- 
paratively few  hands,  and  the  proportion  of  labourers  to  the 
gross  produce  being  few.  The  profits  of  a  good  season  conse- 
quently produce,  as  in  England,  a  great  plethora  of  money, 
which  is  not  absorbed,  as  is  ordinarily  the  case  in  a  new 
country,  by  the  demands  of  a  vast  immigration.  The  expla- 
nation of  the  present  phenomenon  thus  comes  to  be,  tliat  the 
high  price  of  wool  for  the  last  two  years  having  made  Australia 
unprecedentedly  prosperous,  the  resulting  abundance  of  money 
is  equally  unprecedented.  Whether  the  older  Australian  colo- 
nies are  wise  to  discourage  immigi-ation,  or  at  least  to  offer  no 
large  bounties  on  it,  as  is  done  in  the  United  States,  may  be 
open  to  question,  for  a  certain  density  of  population  is  neces- 
sary to  the  highest  efficiency  of  production. 

The  Bank  oj  France  has  just  held  its  general  meeting  of 
shareholders,  in  which  a  summary  of  the  operations  in  1872 
was  read.  The  total  business  in  the  yeai-  amounted  to  15,600 
millions  of  francs,  or  an  increase  of  5,000  millions  on  1871, 
which  year  had  given  an  augmentation  of  2,000  millions  over 
1870.  The  total  discounts.  Treasury  included,  amounted  to 
13,500  millions,  or  5,270  millions  more  than  in  1871.  The  trade 
discounts  in  Paris  are  set  down  at  3,591  miUions,  against  1,391 
millions  in  the  preceding  year.  The  number  of  bills  collected 
was  3,816,603,  representing  a  sum  of  10,470  millions.  The 
largest  amount  received  in  a  single  day  was  on  the  30th  No- 
vember, when  it  reached  a  sum  of  136^  millions,  produced 
by  126,077  bUls.  The  rate  of  interest  has  only  varied  once  in 
the  year,  on  the  27th  February,  when  it  was  reduced  from 
6  per  cent,  to  5,  its  present  rate.     The  advances  on  stocks  and 


shares  amounted  to  346  millions,  or  an  increase  of  12  millions 
only  in  1871.  Special  attention  is  called  to  the  small  augmen- 
tation, as  the  issue  of  the  last  loan  was  at  the  moment  expected 
to  produce  considerable  demands  for  advances  on  Rente. 
The  loans  of  that  nature  were  however  only  122  millions, 
against  110  in  1871.  The  advances  on  railway  shares  and  bonds 
fell  from  189  millions  to  171  millions.  The  cash  reserve  during 
the  year  increased  by  158  millions.  The  circulation,  on  the 
other  hand,  was  about  360  millions  higher  at  the  close  of  the 
year  than  at  the  commencement.  The  limit  of  the  issue  was  ex- 
tended on  the  15th  July  to  3,200  millions,  bvit  the  greatest 
amount  reached  was  2,678  in  November.  (That  amount  has 
since  been  largely  exceeded).  The  business  at  all  the  pi-ovin- 
cial  branches  shows  an  increase  excepting  at  Lille ;  at  Mar- 
seilles the  augmentation  amounted  to  337  millions,  at  Lyons 
to  270,  at  Bordeaux  to  139,  and  at  Havre  to  90  millions.  The 
prorogued  bills  held  by  the  Bank  at  the  commencement  of  the 
year  represented  a  sum  of  13,835,000f ;  at  the  close  of  the 
year  it  had  become  reduced  to  7  millions  ;  a  sum  of  about  5 
millions  was  also  taken  from  the  special  reserve  of  14  millions 
to  wiite  off  doubtful  claims  for  a  like  amount.  That  account 
has  consequently  been  rediiced  to  a  million  and  a-half,  and 
the  special  resei-ve  to  8,720,000f .  The  dividend  for  the  year 
was  320f .  The  182,500  shares  of  the  Bank  were  in  the  hands 
of  15,229  holders ;  104,617  belonged  to  proprietors  having  the 
free  disposal  of  their  property,  and  77,883  to  minors,  wards, 
married  women,  or  pubUc  establishments. 

The  Comptoir  d'Escompte  has  also  held  its  annual  n^eeting  of 
shareholders'  The  report  read  showed  that  the  operations 
had  amounted  to  3,457  millions,  of  which  the  agencies  in 
France  figure  for  736  millions,  those  at  London  and  Brussels 
for  504,  and  those  in  the  colonies  and  out  of  Europe  for  894 
millions.  The  profits  of  the  company  for  the  last  eighteen 
months — the  close  of  the  exercise  having  been  carried  from 
June  to  December — exceed  5,100,000f,  while  the  statute  re- 
serve amounts  to  20  millions,  one  fourth  of  the  capital,  and 
the  whole  of  which  has  been  invested  in  Five  per  Cent.  Rente. 
The  board  proposed  to  fix  the  dividend  at  31f  per  share  for  the 
period,  of  which  lOf  were  paid  in  August  last.  The  various 
resolutions  proposed  were  adopted,  and  five  new  directors 
were  elected. 

An  arrangement  is  said  to  have  been  agreed  on  in  the  long- 
pending  dispute  between  the  twin  MohilU-r  and  Immohitiere 
Companies.  The  former  had  claimed  a  sum  of  73  millions, 
which  it  pretended  to  be  due  for  advances  to  the  latter.  The 
Immobiliere  contested  the  amount,  and  a  suit  appeared  immi- 
nent, but  both  parties  have  wisely  considered  that  they  would 
each  be  a  gainer  by  a  compromise,  for  the  Immobiliere  is  so 
hopelessly  insolvent,  and  so  many  creditors  holding  privileged 
claims  have  to  be  satisfied  before  anything  will  remain  for 
distribution  to  the  class  to  which  the  debt  of  the  Mobilier 
belongs,  that  the  amount  at  which  it  may  be  fixed  is  of  no 
really  material  importance.  The  directors  of  the  Mobilier  and 
the  liquidators  of  the  Immobiliere  are  however  now  said  to 
have  decided  on  fixing  the  debt  at  50  millions,  to  which  in- 
terest at  3  per  cent,  from  the  1st  January,  1872,  will  be  added. 


NOTE  ON  THE  TABLES  SUBJODfED. 

Table  A. —  Wholesale  Prices  of  Commodities — 1845-50,  1851-71,  and  1872. — We  have  followed  in  this  table  the  arrangement 
and  method  adopted  by  Mr  Tooke  and  Mr  Newmarch  in  tlie  History  of  Prices  (V.  and  VI.),  and  continued  by  the  latter  in  the 
Statistical. Journal  for  1 8.59-00  and  1861.  The  average  prices  of  the  six  years  1845-50  were  first  given  by  the  same  gentleman  in  the 
'Statistical  .Journal  for  March,  1860,  and  were  then  described  as  compiled  from  the  weekly  prices  given  in  the  Econonist.  All 
the  other  prices  in  {A)  are  obtained  from  the  same  source.  The  table,  therefore,  possesses  at  least  the  advantage  of  being  derived 
from  first  to  last  from  the  same  authority. 

Table  C. —  Wholesale  Prices — Proportionate  Results. —  1  he  conatruction  of  this  table  is  explained  in  the  note  which  is  given  a  t 
he  foot  of  it.  It  is  formed  upon  tUe  example  first  given  by  Mr  Newmarch  in  the  Stoiwft'ca/. /oj/rna/ of  1869.  and  since  followed 
by  Mr  Jevons  in  his  very  able  pamphlet  on  the  Efiects  of  the  New  Gold. 
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(A)  WHOLESALE  PRICES  of  COMMODITIES  rx  LONDON  and  MAlffCHESTER  —  AVERAGE  of  SIX  YEARS 
1845-50  ;— SELECTED  DATES.  1851-71  ;—Ajn)  MONTHLY,  1872. 


Dates. 


■M 


July. 
July. 
Jan.., 

Jan... 
Jan.., 
Jan... 


1845-50. 

1851—1 
1853—1 
1857—1 
1858—1 

is'es— 1 

1864—1 
1865—1 

18&5— 1  .J.in 

1867—1  Jan.... 

1868—1  Jan 

1869—1  Jan 

1870—1  Jan 

1871—1  Jan 

1872—1  Jan 

1  Feb 

1  March. 

1  April  . 
1  May.... 
1  June    . 


1  July... 
1  Aug... 
1  Sept... 

Oct.... 

N..T... 


(I.)  COLONI^VI.  A!n>  TROPIC.Mi  PRODUCE  (FOOD). 


1 
CorrvK. 


Jamaica  Fine 
Orl  to  Fine. 


p«r  cwt. 
s  8 

44  @  54 


1 
1 
1  Dec. 


1873—1  J»n 80        88 


•53 
50 
68 
50 

72 
70 
74 

70 
65 

58 
52 


67 
71 

69 
68 
71 

74 


11 

72 
74 

•78 


58 

11 

80 
62 

85 
79 
84 

85 
81 

80 
72 

76 
73 

75 
80 


82 
84 

83 
81 

86 


3 

SCQAB. 


Brit.  Plan. 
Brown. 


per  cwt. 
s  s 

28  @  30 

26  28 

20  23 

40  44 

23  26 

17/6       22 

25-       29 

18/6       21/6 

22/6       24/6 
19/6       22 
Gray  Yellow 
23/6        26 
23        27 


27 
26 

29 


32 


28  31 

29  33 


27 
26 


31 


SO 


Bengal  Good 

Yellow  and 

White. 


per  cwt. 
R  a 

?6  @  49 


34 
27 
45 
33J 

25 
32 

24 

27 
24/6       28 
Low  to  ftae  White. 
25/6       31 


46 
31 
48 
36^ 

30 
35 
30 


24 

27 
28 

27 


28 

25 
24 

25 
23 


29 
32 


30 

11 

28 
27 


ATge.  Gazette 
price  (ex  duty) 
of  B.  P.  Mauri 
tius,  E.I.  Brown 
&  Mnscovada. 


por  cwt. 

s  d 

29  - 

„  9 

24  8 

45  9 

26  7 


Rtnc. 


Jamaica. 
15  to  25  0.  p. 


per  gallon. 
d  d 

34  @  38 


30 
32 
52 
44 

24 
26 
32 


32 
34 
56 
48 

26 

28 
34 


28         30 


30 
26 

30 
34 

40 


32 
28 

32 
36 

42 


C 
Tea. 


Congou. 
Common 

to 
Middling. 


per  lb. 
d 

n 

12 

11 
15 
13 

11}  @  12 
11 


9i 

12 
H 

5 

7 


10 

14 
lOJ 

28 
32 


30 


TOBJLOCO. 


Virginia 
Leaf. 


per  lb. 
d 

^ 

4J  @  10 

8  11 

n  10 

14  15 


12 
11 


10 

8 

m 

11 

11 

11 


8 
Butter. 


Waterford. 


per  cwt. 

8 

82 

80 

84 
100 
110 

104  @  IOC 
105 
119 

123 
115 

11 

136 

120 
140 

145 

110 
112 


107 
105 

11 
116 

117 


Dam. 


1845 


^■M 


IMl— 1  J  .n.  . 
1863—1  J  ay . 
1867—1  July. 
1858—1  Jan.. 

18«S-1  Jan.. 
1894—1  Jan.  . 
1865—1  Jan.  . 

1866—1  Jan.. 
1H«7— 1  Jan.. 
1868—1  J»t.. . 

1S69— 1  Jan.  . 
1870—1  Jan.. 
1871  —  1  Jan.. 


(II)  WHEAT  (EsoLAKD  AXD  Waum)  and  BUTCHERS'  MEAT  (Nbwoati  Mabkbt). 


9 
Wb«at. 


Gazttte  Price. 


1872—1  J»n.... 
1  Feb. ... 
1  March 

1  Airil 
1  May  ... 

1  Jane... 

I  July  ... 
1  Aog.... 
I  Sept.... 

I  Oct. ... 

1  Ni». ... 
1  Dm.... 


187S— 1  im.  ^. 


per  quarter. 
a     d 

53  - 

38     1 

44  11 

63     1 

48     7 

45  10 
89   „ 

37    ., 

46  3 
60  2 
67    4 

60  11 

43  8 
62    7 

55  4 

56  „ 
66  10 

!>*     - 

54  I 

58  11 

,.      4 

59  6 

57  6 

66  10 

67  4 
57    .. 

46  „ 


10 


Bncr. 


11 


Inferior  Middling. 


per  8  Ibi. 
d  d 

34  @  36 


28 
40 
36 
42 

36 
40 
42 

36 
44 

42 

44 

62 

48 

11 

46 
48 


60 
48 
46 

54 

63 

48 

63 


SO 
42 
40 
44 

40 
44 
48 


44 

46 

66 

54 
52 

48 

62 


62 
56 
60 

58 
64 


Prime  Large. 


per  8  Ibi. 
d  d 

38  @  40 


32 
42 

?» 
46 

42 
46 
50 


46 
48 

66 

54 
48 
52 


68 
«0 
58 


6« 


36 
44 
46 
50 

44 

48 
52 


50 

52 
56 
60 

58 
54 
56 


54 

60 
64 
62 

60 

11 

58 
60 


12 


MCTTOK. 


13 


Middling. 


per  8  Ibi. 
d  d 

42  ®  46 


34 

46 
40 
42 

44 
48 
50 

52 
48 
42 

44 

48 


64 

52 
56 

60 
<6 
68 

66 
64 
66 

68 

11 

56 


42 
50 
46 

48 

50 
52 
54 

62 
52 

48 

50 
52 
66 

60 
66 
60 

64 
62 
64 

60 
68 

11 

64 
62 
60 


«0        64 


Prime. 


per  8  lbs. 
d  d 

48  @  50 


44 

52 

48 
50 

52 
54 

11 

C4 
64 
<0 

52 
66 
68 

60 

11 

66 

68 
64 
66 

70 
72 
70 

66 
64 
63 


46 
56 

62 

58 

54 
56 
58 

66 
68 
53 

56 
60 


68 
64 
70 

72 
66 
68 

76 

72 

68 
C6 


14 

POBX. 


Large. 


per  8  Iba. 
d  d 

89  @  47 


66       6» 


.10 
40 
42 

»1 

38 
48 
52 

58 
40 
46 

48 
66 

58 

52 
48 
62 


50 
48 
S« 

52 
66 
50 


42 
44 

48 

52 

46 
SU 
5« 

63 

48 
50 

66 

72 

60 


56 


60 
66 
64 

56 
60 
56 


M        58 
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r    Economist, 
LMarch  15, 1873. 


(A)  WHOLESALE  PRICES.  kc.~Continued. 


Dates. 


(III.)  RAW  MATERIALS  of  MANUFACTURE. 


15 
CorroN. 


16 
Silk. 


17 
Flax. 


Surat. 


Raw 

Cossimbnzar. 


Frieslani 


18 
Hemp. 


St  Petersburg 
Clean  Raw. 


19 


20 
Wool 


21 
-Shkep's. 


22 


English 
Southdown. 


Port 
Philip 
Lambs. 


South 

Australian 

Lambs. 


South 

Australian 

Looks. 


•{pl} 


1845-50. 


1851—1  Jan. 
1853—1  July. 
1857—1  July. 

1858—1  Jan.. 


1863—1  Jan.. 

1864—1  Jan., 
1865—1  Jan.. 
1866—1  Jan., 


1867—1  Jan. 
1868—1  Jan., 

1869—1  Jan., 
1870—1  Jan., 
1871—1  Jan., 


1872- 


-1  Jan...., 

1  Feb 

1  March., 

1 
1 


April 
May.. 
1  June.. 

1  July.. 
1  Aug... 
1  Sept... 

1  Oct.... 


Nov.. 
Dec. 


1873—1  Jan. 


Dates. 


1845-50,  I  PI  I 

1851—1  Jan 

18.53—1  July 

1857—1  July 

1858—1  Jan 

1863—1  Jan, 

1864—1  Jan 

1865—1  Jan 

1866—1  Jan 

1867—1  Jan 

1868—1  Jan 

1869—1  Jan 

1870—1  Jan 

1871—1  Jan 

1872—1  Jan 

1  Feb 

1  March.... 

1  April 

1  May 

1  June 

1  July 

1  Aug 

1  Sept 

1  Oot 

1  Nov 

1  Dec 

1873—1  Jan 


per  lb. 
d 

4f  @  5 

H 

H        5 
Dhollerah  fair. 

171 

2^ 

20 
17i 

12i 
5J 

»i 
9i 

H 

n 

8 

^ 

^ 

41 1 

7J 

n 


per  lb. 
9  @  14 


per  ton. 

£        £ 

41  @  47 


12 
17 

14 


17 
15 
SO 

22 


38 
42 
50 


46 
55 
65 


14/6   19 

17/6 
19 
27 


17 
19 


16 


23 
21 

16/6   25/6 
17    23 
25 


65 
Riga  WFPK. 
63  @  65 

68    70 
70 

St  Peters.  12  head, 

64 
63J 


15 

14 
15 


14 

14/6 
n 

11 

14 


24 


25 
27 


26 
24 


13/6   25/6 


per  ton. 

£ 

32 

30 

35.1 
35 

29 

88^ 

38  @  41 

30    32 

36 

34 

38J 

41 
35 


34 

33J 

34 

33^ 

35i 
38 

iy 

37i 
37 


36i 
37 

361 


per  240  lbs. 
£ 
13 

14 

19J 

)9 

13 

20  @  20J 

22J 
24  @  25 

21  22 

19 

15^ 
13 


23 

23J 


per  lb. 
d     d 
12  @  22 

18 

17 

18  @  26 

16     21 


per lb. 
d     d 


21^ 
22 


21* 

22 

22J 

23 


18 

15 
IC 
15 

16 
14 

16 
12 
11 

15 


18 


26 

28 
27 
24 

28 
26 

23 

25 
22 

27 
>» 

)) 

31 
80 

29 


15  @  20J 
14    22 


12 

10 
9 


12 


15 


20 

22 

20 

16 

It 
15 

19 


24 
23 


per  lb. 
d     d 
7  @  12 


10 

7 

13 


11 

13 
15 


14 

9 


10 


14 
17 
19 

16 

15 

19 
17 


18 
13 

9 

8 

13 


17 


12 
9 


12 


21 
17 


19 


(HL)  RAW  MATERIALS  or  MANUFACTURE.— Con^inuerf. 


23 


24 


Dtes. 


Logwood. 
Jamaica. 


per  ton. 

87  @     93 

70  80 

105         119 

105 

It 

107  @  112 

90 
72  @    75 

90 

70  @    80 

80 

95 

120 

80 

100 
110 
120 

110 

105 

It 

96 

100 

11 
90 


Indigo. 
Bengal. 


per  lb. 
8  6 

1/9    @    6/11 


3 

4/9 
1/8 
2/6 

1 

1/9 

1 
2 

»t 

1/1 
1/6 
-/9 

1/6 
2/6 


6/10 
7/8 

It 
10 

9/8 
8/5 
8/9 

9/2 
9/10 

9/11 
10/ 1 
9/9 

10/9 
10 


2 

2/6 


10 
10/6 


25 


26 
Oils. 


27 


Seal,  Palo. 


Olive,  Gallipoli. 


per  252  galls. 
£ 
31* 


37 
33* 
46 
39 

48* 
48 
@  49 

50* 

46 

41 

36 
42 
36 

37 


48 


38* 

40 

41 

43 

40 

1» 

393 
39* 
39J 

40 


per  tun. 

£ 
44 

43 

71 
58 
51 

60*  @  61 

58 
56     @  57 

S  A 

62 

67 

59 
53 
43 

54 

es 

51 
50 
49 

11 

47* 


itt 

48 


Palm. 


per  tun. 
£ 
32 

29 
36 
47 
40 


28 


Timber. 


29 


Dantzic  and 
Memel. 


41 
32 
S3 


@  41* 
36 


44 
43 
40* 

41 

40* 
39 

40 

38 


89 
38J 

38* 
39i 

38J 


per  load. 
71     @  81 


60 
72 

57 

It 

50 
60 

t) 
50 

tt 
45 

40 

11 

30 


70 
80 

85 

75 

80 
85 

75 


80 

16b 

95 


Canadian 

Yellow 

Pino. 


per  load. 
65  @  71 


100 

»t 
>» 

120 


55 
70 
75 
70 

80 
70 
60 


70 
73 

SO 


60 
85 
It 
75 

95 

85 
75 

80 
90 


100 


85       105 


90       120 


85       105 


EcooobM,    n 
Mucb  15,  isn.J 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


73 


(A)  WHOLESALE  PBICES,  kc— Continued. 


Datis. 


(UL)  RAW  MATERIALS.— ConMViuf<t 


30 
Tallow. 


•M 


1845-50 


1851—1   Jan. 
1853—1   July. 
1857—1   July. 

1858-1  Jan.., 
1863—1  Jan., 

1864—1  Jan... 
1865—1  Jan., 

1866—1  Jan... 
1867—1  Jan... 
1868 — 1  Jan... 

1869—1  J«n... 
1870—1  Jan... 
1871—1  Jan... 


St  Petersburg. 
Ist  Y.C. 


31 

LSATHKK. 


English  Butts, 
28-36. 


1872- 


-1  Jan 

1  Feb 

1  March. 

1  April  . 
1  lUy... 
1  June    . 

1 
1 


July. 

Aug. 

1  Sept. 

1  Oct.. 
1  Nov. 
1  Dec. 


IS?."!— 1   .Tan. 


per  cwt. 

s 

44 

38 
49 
65 

52 
44/6 

41 

49 
44,6 
43 

49 
46 
45 

49 
50 
48 

63 
53 
>» 

44 

43 

44 
43 


per  lb. 
d  d 

13  @  23 


12 
14 
24 

20 
17 


16 

15 

18 


20 


22 
30 

27 
31 


32 
Saltpbtre. 


Ehiglish, 
Refined. 


28 


21 


31 


20  28 

21  .^1 


per  cwt. 

8       8 

26  @  28 

27  29 
24    28 

38 

43 
42  @  43 

41 

35 

28 
24 
23 

28 
26 
31 

35 


34 
33 


38 

ASHKS. 


Canadian, 
Pearl 


(IV.)  METALS. 


34 

COPPBR. 


35 


Iron. 


36 


Tough 
Cake. 


32J 
82j 

33 


per  cwt. 

8 

31 

30 
28 
45 

36 

^lontrcal. 
30 
31 

40 
33 
31 


45 


41 

39 
37 

36 
39 


per  ton. 
£ 
88 

84 
107 
117 

107 
96  @  98 

108 
89 

106 
86 
76 

78 
73 
71 

90 

91 

n 

97 
lOO 
111 

112 

no 

103 

93 

91* 
92J 


British  Bars. 


per  ton. 
£ 


6 

6J@  6J 

8*         9 

H 
7|  @  8 

7 

7J 
7 

8f 
9i 

)i 

10 
11 
llj 
12i 

H 

12« 
12i 

Hi 

lOJ 


Swedish. 


per  ton. 
£ 
111 

llj 
Hi 
16 

15 
llj  @  12 

12i 
lia 

H 

lOJ 
10 


lOJ 

12 

13J 

14 
15J 

17 

m 


37 
Lkad. 


English  Pig. 


per  ton. 
£ 


24* 
25 

23 

21^  @  22 

21 
20 

21i 

20 

19* 

19 

18 
19 


19* 
20 


20J 
20j 

21i 

211 


(IV.)  METAL.S.— COTi/."m<«<i 


88 

SlXEL. 


Datss. 


Swedish, 
in  Kcgi. 


39 

Tl.H. 


British  Bars, 
in  BarreU. 


(V.)  MANCHESTER  MARKETS. 


iO 


41 
Raw  Cotton. 


42 


Upland 
Fair. 


Upland 
Good  Fair. 


Pemambaco 
Fair. 


43 
Yarn. 


Mule,  No.  40, 

Fair, 
2nd  Quality. 


44  45 

Cotton  Cloths. 


Printers' 

36  in.  66  Reed, 

29  yards, 

4  lbs  2  ozs. 


Gold-end 

Shirtings, 

40  in.  CG  Rood 

37J  yards, 

8  lbs  12  ozs. 


1845-50,  I  |i|  I 

1851—1  Jan ; 

;  1853—1  .July ! 

1857—1  July 

1858—1  Jan 

186.3—1  .Ian.. 
1864—1  .Jan.. 
1865—1  .Jan.. 


per  ton. 
£ 
15* 

15 
17 
21 
22 


15} 


1866—1  Jan.. 
1867—1  Jan.. 
1868—1  Jan.. 

1869—1  Jan.. 

1  1870—1  Jan.. 

1871—1  Jan.. 


@  16 

if! 

in 


1872—1  .tan 

1   Feb 

I   March... 

1   April    ,.,: 

1   May I 

1  .June 

1  July... 
1  Aug. 
1  8«pt. 

1   Oct... 

1    -VOT.... 

1   Dec... 
l«7»-l  Jan.... 


1.0 

a 

1.',* 


16 


18| 


per  ton. 
£ 
85* 

84 
108 
143 
109 

116 

113 

99 

104 
85 
96 

11! 
llv 

1;!-, 

l.W 
147 

119 

156 
166 
162 

m 

160 
ft 

IM 
149 
147 

146 


per  lb. 
d 
5J 

8 

Si 


per  lb. 
d 
8i 

8| 
6* 
8 

n 

23* 

28 

27 

22 

15J 

17i 

ill 

8| 

H 
ni 

11 

101 

11* 
11 

■a 
l\ 

101 


d 

9J 
12* 

m 

12* 

10* 

30 

34 

31^ 

30 
21 
11* 

^*J 
15 

13* 

14* 
13 


16J 

16* 

18 
15 
14* 

1» 

»l 

14} 
15 


d 

7} 


,,  4* 

4  7* 

10  6 
14  - 

11  9 

„  6 

8  3 

5  - 

„  10* 

i>  II 

„  3 

„  7* 

6  6 
n  3 
6  „ 

*»  »» 

..  1* 

5  C 


6 


8  d 

8  10 

10  10 

9  6 
„  10* 
8  7* 

19  6 

23  „ 

22  3 

18  6 

15  9 

10  4* 

11  9 

12  3 

10  7* 

11  3 

12  4 

i>  ~ 

11  6 

,.  7* 

„  10* 

,,  9 

If  ~ 

,.  1* 

9  9* 

lU  10| 


11     3 
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arch  16, 1873. 


(A)  "WHOLESALE  PRICES,  ko.— Continued. 


Daiss. 


(VL)  BANK  RETURNS  AND  RATE  OF  INTEREST. 


46  47 

Bank  Note  Circulation. 


48 


M 


Jan. 
July. 
July., 
Jan.., 


1845-50, 

1851—1 
1853—1 
1857—1 
1858—1 

1863—1  Jan. 
1864—1  Jan. 
1865—1  Jan., 

1866—1  Jan., 
1867—1  Jan., 
1868—1  Jan., 

1869—1  Jan.. 
1870—1  Jan., 
1871—1  Jan.. 


1872—1  Jan 

1  Feb 

1  March, 


1  April 
1  May.. 
1  Jane.. 


1  July. 
1  Aug. 
1  Sept. 

1  Oct.. 
1  Nov.., 
1  Dec. 


1873—1  Jan. 


Bank  of  England. 


Mlns. 

£ 
20.4 

20.3 
24.2 
20.5 
20.6 

20.9 
21.3 
21.0 

22.2 
23.7 
24.8 

23.9 
24.3 

23.8 

26.1 
25.5 
25.0 

26.4 
26.3 
25.7 

26.8 
27.0 
26.9 

27.6 
26.3 
25.8 

25.9 


Country  Banks. 
Great  Britain. 


Mlns. 

£ 
10.3 

9.5 
10.5 
10.7 

9.4 

10.1 
10.2 
10.0 

11 

9.6 
9.7 

9.9 

9.8 

10.2 

V 

9!4 

9.7 
10.1 

10.7 

10.3 
10.4 
10.5 

10.7 
11.0 
10.6 

10.5 


Total. 


Mlns. 

£ 
30.7 

29.8 
34.7 
31.2 
30.0 

31.0 
31.5 
31.0 

32.2 
33.3 
34.5 

33.8 
34.1 
34.0 

36.8 

35.7 
34.4 

30.1 
30.4 
36.4 

37.1 
37.4 
37.2 

37.3 
37.3 
36.4 

36.2. 


49  50 

Bate  or  Interest. 


Bank  of 

England. 
Minimum. 


pr  cnt.  pr  ann. 
£ 

3 

H 

6 

3 

7 
6 

8 

2 

3 

»i 
2i 


^ 

4  @  5 
4        3 

3  3j 

3j"    4  J 

4  J  6 
6  7 
6        5 


H 


Lombard 
street. 


pr  cnt.  pr  annum. 

H 

n 

3J  @  4 

H      H 

4  5 

21        2| 
6  7 

n 
n  @  ^ 

^ 

2i  @  3 

2  2i 


3 
^ 


3 


3  3i 

5 
3 


4i 


51  52 

Reserve  of  Bank  of  Enolanb. 


Total  Bullion. 


Mlus. 

£ 
14.4 

14.6 

18.0 
11.6 
12.6 

14.6 
14.2 
13.9 

12.3 
19.4 
22.06 

18.43 
19.10 
22.70 

25.29 
24,18 
23.38 

22  30 
21.55 
22.32 

24.06 
23.18 
23.15 

21.18 
19  88 
22.80 

24.01 


Banking 
Department. 


Mlns. 

£ 
8.5 

9.0 
8.6 
6.3 
7.6 

9.2 
8.1 
8.0 

5.9 
11.12 
12.81 

9.92 
10.24 
14.64 

14.65 
14.17 
13.70 

1132 
10.62 
11.97 

12.62 
11.60 
11.71 

9.00 

9.00 

12.42 

13.4^ 


ISf  The  mark  „  signifies  that  the  quotations  remain  unchanged,  and  the  mark  —  that  no  quotation  can  be  given. 


(B)— FOEEIGN  EXCHANGES,  1841-72.— Annual  Average  Rates— London  on  Paris,  Hamburg,  and  Amsterdam- 
Calcutta  on  London — and  Price  of  Standard  Silver  Bars  in  London. 


Calcutta      Standard 


Years. 

1841  ... 

1842  ... 

1843  ... 

1844  ... 

1845  ... 


Paris. 
3  m.  dt. 

25.65 
.80 
.85 
.75 
.92 


Hamburg. 
3  m.  dt. 

13.9J 
.Hi 
.13i 

•Hi 
.13^ 


Amsterdam. 
3  m.  dt. 

..     12.4  ., 

.5  ., 

.5  . 

..  .3J  ., 

..  .7i  ., 


on 
London. 
6  m.  St. 
d 
.     23 
.     24 
.     23i 
.     22 
.      „i 


ATerape     25.80 


1846  ... 

1847  ... 

1848  ... 

1849  ... 

1850  ... 


25.90 
.60 
.90 
.80 
.40 


Average    25.72 


Average    25.38 


Average    2?. 50 


13.12 


13.12J 
.12i 
.13 
.13 
.11 

13.12i 


13.8 
.9i 
•7i 
.6 
.8 

13.8 


13.9 
.9 

.7i 

■H 
.6 

13.7 


12.5 


12.7 
.4i 
.3i 
.3J 
■H 


23 


23 
221 

vi 

23 
243 


12.4       ...     23J 


11.18 

12.0 

11.18J 
.17 
.19 

11.18 


Silver 
(bars),  in 
London, 
per  oz. 
..      60- 
,.     59J 
■•      „i 
■      „i 
.      „i 

.     59J 
.     69J 

II 

11 

.      ,4 
60 

.     59J 


24i 

25 

24i 
25i 


61 

603 

61i 


Calontta     Standard 


Years. 

1861 
1862 
1863 
1864 
1865 


Paris. 
3  m.  dt. 

25.66 
.44 
.55 
.70 
.45 


Hamburg. 
3  m.  dt. 

.      13.9 

.8 

.8  . 
.  .8J  . 
.         .H     . 


Amsterdam. 
3  m.  dt. 

.     12.0  . 

.     11.18  . 

.18  . 

.         .12i  . 

.     I2.0i  . 


Average     25.56 


1866 
1867 
1808 
1869 
18-0 


25.45 
.35 
.33 
.36 

.38 


Average     2,"). 37 


1871 
1872 


25.85 
.86 


13.8i 

13,9J 

.9i 

•10* 

.11} 

.11 

13.10 


13.10i 
.11 


11.17 

12.0i 

11.19i 

12.0i 

12.1 

12.0J 
.3 

12.2 


on 

London. 

()  m.  St 

d 

,     25 

.     24i 

,     25J 
24^ 

,     25 

•23J 

„i 


Silver 
(bars),  in 

London. 

per  oz. 
..     60J 
..     61J 


,.i 


61* 


23^ 


23J 


61 

60i 

,.i 

.,i 


60i 


61 
60: 


61 


25 


61i 


12.0  ... 

11.17^  ... 

.16  ... 

.17  ... 

11.18 


26 

,.i 
26 
24J 

..i 

25^ 


61 J 

f » 

61* 


Average    25.85J  ...     13.11 

After  July,  1870,  the  rate  on  Paris  became  very  irregular,  but 
short  25.76  was  quoted.  Specie  payments  were  suspended  at 
the  Bank  of  K/anco  in  Aug.,  1870.  During  the  siege,  from 
Sept.,  1870,  to  leb.,  1871,  there  were  no  quotations.  The  premium 
on  gold  in  1871  was  very  irregular  in  Puris,  but  may  be  taken 
at  an  average  of  10  per  mille. 

The  Hamburg  money  of  exchange  became  altered  in  February 
1873  by  the  abolition  of  the  old  Marc  lianco  and  tho  adoption  of 
the  Prussian  Reichs  Mark,  the  par  of  which  per  £  is  (say)  20.69. 

In  Paris  through  187-2  god  has  been  9  per  mille  premium ;  in 
Italj',  9  to  10  per  cent,  premium;  in  Au-tri»,  7  to  8  per  cent. 

Eremium ;  in  Sc  Petersburg,  the  notes  of  the  (5overnment  Bank 
ave  been  15  to  It!  per  cent,  discount.  lu  Spain,  bills  are  pay- 
able, practically  in  notes  of  the  local  banks,  which  are  1  to  2 
per  cent,  discount. 
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(C)  WHOLESALE  PEICES,  1844-72.— PROPORTIONATE  RESULTS. 
Dedneed  from  the  preceding  Table  (A)  on  the  Basis  of  representing  by  the  Number  100  the  Average  Prices  of  the 

Six  Years  1845-50. 


Datu. 


1845-50,  Avi  ragf  6  Tears 

1851—1  Jan .' 

1853—1  July 

1857—1     , 

1858—1  Jan. 

1863—1  Jan 

1864-1     „    

1865—1     

1866—1  Jan 

1867—1     „     

1868—1     „     

186&— 1  Jan 

1870—1     „     

1871-1     „     

1872— 1  Jan 

„  —1  July 

187S— 1  Jan 


1 

Coffee. 


100 
114 
110 
151 
114 

160 
152 
161 

179 
149 
141 

127 
134 
125 

145 

161 

171 


2-3 

Sugar. 


100 
94 
70 

123 
83 

65 
85 
65 

72 
66 
73 

72 
83 
83 

83 

84 

74, 


6 
Tea. 


100 
129 
129 
162 
140 

126 
124 
108 

141 

108 
104 

105 
102 
100 

lOO 


7 
Tobacco. 


100 
161 
111 
210 

195 

322 
322 
322 

222 
200 
200 

167 
167 
156 

189 
195 

195 


^\^leat. 


loo 

71 

84 

118 

90 

86 
75 
72 

89 
113 

127 

96 

80 

100 

104 
110 

104 


10-13 

Butchers' 

Meat. 


100 
87 
111 
105 
114 

108 
116 
123 

129 
121 
112 

117 
123 
133 

134 

144 

144 


15 
Cotton. 


16 
SUk,  Raw, 


100 

86 

95 
73 

314 
460 
363 

383 
227 
100 

lUb 
173 
118 

141 

136 

132 


100 
113 
117 
204 
156 

149 
139 
157 

200 
183 
161 

183 
174 
183 

169 

178 

169 


17-18 

Flax  and 

Hemp. 


100 
94 
110 
121 
113 

136 
137 
132 

140 
116 
121 

124 
116 
116 

115 
120 

118 


19-22 
Sheep's 
Wool. 


100 
113 
125 
146 
105 

141 
154 
159 

144 
144 
115 

104 
96 
88 

133 
151 

157 


24 
Indigo. 


100 
128 
161 
121 
163 

138 
123 
137 

126 
145 
154 

143 
151 
137 

149 
163 

169 


Datu. 


1845-50.ATp.6jrs 

1851—1  Jan 

185*— 1  July 

1857—1     „    

1858—1  J»n 

1863—1  J.n 

1864 — 1     , 

1866—1     „    

1866—1  Jan 

1867—1      

1868—)     

1«69— 1  Jan 

1870—1     

1871—1     , 

1873—1  Jan 

..    —1  .July 

1873—1  Jan 


25-27 

28-29 

30 

31 

OUii. 

Timber. 

Tallow. 

Leather. 

100 
101 
130 
141 
121 

100 
84 
107 
103 
100 

100 
86 
111 
147 
118 

100 
97 
lOO 
160 
130 

138 
130 
129 

104 

102 

97 

101 
93 
93 

133 
133 
131 

141 
110 

138 

91 
95 
94 

112 

106 

98 

131 
128 
136 

127 
126 
114 

97 

99 

115 

111 
105 
102 

136 
128 
128 

122 
121 

116 
123 

11) 
100 

ia3 

133 

118 

127 

98 

144 

34 


Copper. 


35-6 
Iron. 


lOO 
95 
121 
133 
121 

110 
122 
101 

122 

98 
96 

89 
83 
81 

103 
127 

105 


100 
90 
105 
121 
110 

90 

105 
95 

100 
88 
86 

85 
88 
87 

99 
151 

141 


37 
Lead. 


100 
100 
140 
143 
131 

122 
120 
115 

123 
114 
111 

109 
109 
103 

109 
114 

124 


39 

Tin. 


100 
98 
126 
166 
127 

135 
132 
115 

122 

99 

112 

129 
138 
160 

177 
184 

171 


42 

Cotton 

Wool 

Pemain- 

buco 

only. 


100 

106 

81 

97 

86 

284 
339 
325 

267 
191 
181 

139 
144 
106 

119 
133 

126 


43 

Cotton 
Tarn. 


100 

128 
105 
126 
123 

308 
349 
323 

308 
216 
118 

149 
154 
138 

149 
185 

154 


44-5 
Cotton 
Cloth. 


100 
118 
107 
113 
99 

222 
275 
252 

222 
178 
114 

131 

135 
118 

125 
133 

126 


Total 
Index 

No. 


2200 
2203 
2361 
299G 
2612 

3492 
3787 
3575 

3564 
8024 

2682 

2666 
2089 
2590 

2885 
3054 

2947 


Total 

Note  Cir- 

•ulation. 

Great 

Britain. 


100 

97 

lis 

101 

98 

102 
102 
102 

105 
108 
112 

109 
110 

113 

12* 
124 

lai 


The  conatractirii  i*  as  followi : — The  basia  of  100  repreoenta  the  arerage  prices  of  the  six  years  1845-50,  and  all  the  subaeqaent 
ngOTM  are  calculated  from  that  Datum  line.  Thus,  as  regards  Cnjfre  (Col.  1),  the  price  of  ist  July,  1857,  was  equal  to  161,  or  6 
p«r  cent,  abore  the  aTorage  prices  of  1845-50,  In  order  to  ascertain  the  percttitagc  rise  or  fall  between  one  date  and  another— as 
for  example  C"jf<.— comparing  Ist  July,  1857,  when  the  figure  was  151,  with  Ist  January,  1866,  when  the  figure  was  179,  era 
difference  of  28,  the  rise  per  cent,  has  to  be  measured  witli  the  quantity  151,  and  gires  of  course  a  result  of  19  per  eent.  as  tke 
real  adrance.  In  tbocourre  of  so  lonff  a  poriod  of  years  as  1845.71,  some  Tariations  haTC  inoTitably  arisen  in  the  mode  of  quoting 
prictain  the  usual  Pncri  Current.  In  alt  such  eases,  the  nesrest  approach  possible  has  been  made  to  an  i/m/crm  quotation 
•Table.  !  iaily  tliera  have  been  considerable  change  of '/uuUliex,  introduced  by  the  large  us«  of 
'"'•■  1"  lang' s  have  occurred  in  the  kinds  most  usually  quoted. 
'  '  '  '  It  each  date  of  all  the  percentage  columns  except  that  of  the  Bank  Note  Circulation, 
^ent  a  full  and  nccurate  representation  of  the  Tariations  of  prices,  inasmuch  aa  it  cannot 
cnt  orlielas.  Whrul,  for  exsmple,  reckons  for  no  more  in  the  "  T«tut  Iniltx  No." 
i  price  of  Cn«')rt  and  C(i(to«  y-'afrnVji  the  Total  Index  No.  is,  in  a  measure, unduly  raised 
.No.,  read  •'■''-  *'  ■■  nordrnl  qualifications,  may  afford  important  inforcuees.  It  will  not 
tlio  Tdtnl  /  Circulation  of  Great  Britain  exhibit  but  small  changes  in  the  face 

jriccs  of  (Jo...: ...a.] 


tbr. 
Ind 

The--'-/' 
allnw  Or 
tlmn   .' 
by  u.  .;  - 
escai>r  ai 

of  the   IDr. 


76 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


[Economist, 
March  16, 1873 


(D.)  BANK  OF  ENGLAND— Weeklt  Eetuen. 

PursuaHt  to  the  Act  7th  and  8th  Victoria,  o.  32  (1844),  for  Wednesday  in  each  week  during  1872. 
[O.OOO's  omitted;  for  example,  £39,63  represents  £39,630,000.] 


12  3  4  5 

ISSUE  DEPARTMENT. 


lilABI- 

Lrn£s. 


Notes 
Issued 


Mine. 

£ 
39,63 
39,22 
39,28 
39,07 
38,88 

38,49 
38,14 
87,99 
37,85 

37,56 
37,26 
37,25 
37,11 

36,76 
35,83 
35,92 
36,07 

35,98 
35,33 
36,05 
35,12 
36,63 

36,60 
37,10 
37,88 
38,96 

38,44 
37,90 
37,14 
37,46 
37,20 

37,63 
37,54 
37,45 
37,50 

37,50 

37,08 
36,43 
86,03 

35,62 
34,73 
34,32 
33,96 
34,30 

34,16 
33,97 
35,21 
86,99 

87,03 
37,45 
38,08 


Di.TES. 


Govern- 


(Wed 
nesday) 


Assets. 


ment 
Debt. 


1872. 

Jan.   3 
,    10 

,  17 
,  24 
,   31 

Feb.  7 

,  14 
,    21 

,    28 

Mch.  6 
,    13 

,  20 
,    27 

Apr.  3 
„  10 
„    17 

„   24 

May  1 

8 

15 

22 

29 

Jane  6 
12 
19 
20 

July   3 

10 
17 
24 
31 

Aug.  7 
14 
21 

28 

Sept.  4 
11 
18 
25 


Oct. 


2 

9 

10 

23 

30 


Nov.  0 
13 
,   20 
27 

Dec.  4 
.  11 
18 
,   24 

[TaemUyl 


Mlns. 

£ 
11,01 


Other 
Securi 


ties.    Bullion. 


Mlns. 

£ 
3,98 


Gold 
Coin  & 


Note 
Circu- 
lation. 
;,Col3  1 
and  12 
minus 
col.  15.) 


Mlns. 

£ 
24,63 
24,22 
24,28 
24,07 
23,88 

23,49 
23,14 
22,99 
22,85 

22,56 
22,26 
22,25 
22,11 

21,76 
20,83 
20,92 
21,07 

20,98 
20,33 
20,05 
20,12 
20,63 

21,60 
22,10 
22,88 
23,96 

23,44 
22,90 
22,14 
22,46 
22,20 

22,63 
22,54 
22,45 
22,50 


22,08 
21,43 
21,03 

20,62 
19,73 
19,32 
18,96 
19,30 

19,15 
18,97 
20,21 
21,99 

22,03 
22,45 
23,08 


6  7 

COLLATERAL 
COLUMNS. 


Mlns. 

£ 
26,10 
25,81 
25,68 
25,38 
25,49 

25,40 
25,02 
24,87 
24,74 

25,03 
24,68 
24,64 
25,65 

26,39 
26,41 
26,22 
25,86 

26,30 
26,22 
26,11 
23,83 
25,24 

25,71 
25,19 
25,81 
25,57 

26,82 
26,69 
26,61 
26,58 
26,75 

27,01 
26,71 
26,45 
23,18 

26,90 
26,53 
26,24 
26,12 

27,58 
27,12 
26,90 
26,46 
26,40 

26,29 
25,95 
25,37 
24,99 

25,78 
24,80 
24,66 
25,39 


Minimum 
Rates  of 
Discount  at 
Bank  of 
England. 


Capital  4  Rest. 


Capital. 


1872. 
Per  annum. 
3    per  cent. 


Si 
4 


3        „ 


3i 


10  U         12  13        14  15 

BANKING    DEPARTMENT. 


16 


17 


LlABIUTIES. 


[Wed.,  Sept.  18 


[S«t.,  Nov.  9 


Mlns. 

£ 
14,55 


Rest. 


Mlns. 

£ 
3,18 
3,31 
3,35 

3,36 

3,39 
3,40 
3,38 
3,40 

3,69 

1) 

8,73 
3,74 

3,73 
3,15 
3,16 
3,17 

3,16 

3,18 
3,19 

3,16 

3,15 

It 
3,16 
3,17 

3,26 
3,39 
3,43 
3,44 
3,45 

3,48 
8,49 
3,47 
3,48 

3,74 
3,76 
3,80 
3,82 

3,81 
3,11 
3,14 
3,16 


3,18 
3,20 
3,16 


3,17 

3,18 
3,19 


Deposits. 


Public. 


Mhis. 

£ 
7,36 
4,15 
4,23 
4,64 
^,46 

7,42 

9,30 

10,41 

11,27 

12,10 
13,11 
13,52 
14,38 

12,71 
9,25 
9,06 
9,52 

9,98 

10,18 

9,87 

10,26 

10,52 

11,09 
11,76 
12,20 
13,67 

12,02 
6,26 
5,74 
6,28 
6,71 

7,13 

7,27 
7,76 

7,89 
8,60 
8,70 
9,41 

8,84 
5,62 
5,51 
6,09 
6,72 

7,04 
7,61 
8,10 
8,69 

8,80 
9,30 

10,24 

10,45 


Private 


Mlns. 

£ 
25,02 
25,69 
25,22 
23,16 
23,46 

20,12 
20,61 
19,46 
19,86 

18,46 
18,41 
18,36 
20,50 

19,23 
22,31 
21,03 
19,45 

19,25 
19,49 
18,78 
17,24 
17,75 

17,70 
16,57 
16,51 
17,35 

19,04 
19,73 
21,48 
22,21 
26,12 

23,97 
21,21 
19,76 
19,20 

19,83 
20,3-2 
20,18 
20,05 

19,00 
20,69 
19,46 

is^se 

17,93 
19,84 
18,55 
19,03 

17,85 
18,14 
17,44 
17,03 


Seven 
Day 
Bills. 


Mlns. 
£ 

,45 
,44 
,42 
,40 
,38 

,40 
,38 
,39 
,36 

,85 
,39 
,40 
,36 

,37 
,40 

,41 
,37 

,38 
,36 
,37 
,34 
,38 

,37 
,33 
,32 
,36 

,37 
,43 
,44 
,42 
,40 

,43 
,43 
,46 
.42 

,46 
,47 
,45 
,43 

,45 
,47 
,46 
,44 
,45 

,46 

,, 

,40 

,37 

,41 
,39 

^35 


Assets. 


Securities. 


Govern- 
ment. 


Mlns. 

£ 
14,99 
16,69 
16,29 
14,69 
13,99 


13,96 


13,80 


13,31 


13,50 
13,38 


13,35 


13,82 
13,20 


13,25 


Other. 


13,27 


Mhis. 

£ 
20,95 
16,93 
16,81 
16,68 
18,72 

17,71 
20,03 
19,91 
21,19 

21,47 
22,40 
22,85 
27,03 

25,96 
25,89 
24,10 
22,52 

23,35 
24,54 
23,50 
22,03 
21,54 

21,58 
20,10 
19,85 
21,27 

23,25 
18,72 
20,78 
21,56 
26,39 

24,62 
21,63 
20,05 
19,71 

20,93 
22,75 
23,02 
23,99 

24,38 
22,48 
21,33 
21,87 
21,45 

20,85 
23,15 
20,59 
19,49 

19,11 

18,47 
17,96 
18,69 


Reserve. 


Notes. 


Mlns. 

£ 
13,99 
13,84 
14,02 
14,08 
13,77 

13,48 
18,50 
13,61 
13,47 

12,88 
12,97 
18,00 
11,82 

10,73 

9,81 

10,11 

10,58 

10,05 
9,46 
9,82 
9,64 

10,72 

11,26 
12,24 
12,89 
13,74 

12,00 
11,63 
10,98 
11,30 
10,85 

11,05 

,11,27 

11,47 

11,74 

11,06 

1 11,03 

10,65 

10,34 

8,48 
8,08 
7,88 
7,94 
8,34 

8,32 

8,48 

10,24 

12,88 

11,65 
13,04 
13,82 
13,04 


Gold  & 
Silver 
Coin. 


Mlns. 

£ 

,65 

,68 

,64 

,70 

,73 

,68 
,73 
,80 
,79 

,81 
,83 
,75 
,72 

,59 

,67 
,70 
,67 

,57 
,45 
,64 
,62 
,74 

,71 
,72 
,70 
,59 

,61 
,63 
,51 
,67 
,62 

,54 
,57 
,65 
,61 

,64 

,57 
,69 
,67 

,53 
,64 
,66 
,64 
,71 

,72 
,76 
,70 
.«7 

,76 
,79 
,75 

,58 


fThe  mark  „  Bigoifies  that  the  figures  remained  without  changQ.] 
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1 

Dixm. 


1865 

April    ._ 

Dacember    ,„ 

1866 

April    

December   ... 

1867 

April    

December    ... 

1868 

.    April    

I  December    ... 

1869 

April    

December   ... 

1870 

April 

Beptember  ... 

1871 

Jnly 

December  ... 

1872 
January  4  ... 
Febmary  1... 

March  7 

April  4    

May  2 

Juae  6 

July  4 

August  1  

September  5 
October  3   ... 
November  7 
December  ... 


(E)   BANK     OF     FEAiaCK— Abstract  of  Official  Setums.— 25  Traxica: 

L— UABILITIES  (Passii'). 
[0,000's  omitted;  for  example,  £31.45  represents  £31,450,000.] 


2  3  4 

BoLVn  TO  Be 

(Circulation.) 


Pari*. 


Mlna. 
£ 


Branch. 


Mliu. 
£ 


Total. 


Mlns. 

£ 
31.45 
34.58 

35.75 
33.32 

40.58 
45.71 

48.37 
51.69 

53.32 
54.91 

56.05 
69.20 

82.92 
91.86 

96.H4 
98.08 
95.53 
94.90 
95.60 
90.93 
93.21 
92.81 
94.87 
99.19 
103.40 
105.52 


5  6  7 

BiLUrrs  to  Ordhb 
(Bank  Post  Bills.) 


Paris. 


Mlns. 
£ 


piss^s. 


Snns. 
£ 


Total. 


Mlns. 
£ 

.27 
.30 

.29 
.63 

.61 
1.34 

1.34 
1.32 

1.37 
1.95 

1.70 
1.93 

1.13 
.43 

.34 
.38 
.36 
.35 
.36 
.37 
1.02 
.35 
.38 
.34 
.27 
.32 


8 


9  10 

CtTRBBNT  Accounts. 

Deposits. 


11 


Treasury 


Mlns. 

£ 
3.79 
4.01 

4.14 
7.68 

5.25 
3.56 

2.86 
7.27 

6.59 
8.89 

6.16 
8.77 

16.82 
6.35 

4.76 

3.24 

3.32 

3.81 

6.07 

6.34 

5.73 

25.21 

18.84 

17,91 

15.89 

14.03 


Paris. 

Branch. 

Mlns. 

Mlns. 

£ 

£ 

5.54 

1.13 

6.47 

.97 

5.22 

1.23 

8.96 

1.21 

9.22- 

1.61 

14.54 

1.87 

14.99 

2.09 

11.22 

1.98 

10.46 

1.93 

12.91 

1.80 

13.23 

1.74 

15.87 

6.91 

18.34 

1.65 

10.14 

1.34 

10.00 

1.48 

9.43 

1.34 

11.24 

1.17 

8.52 

1.J3 

8.39 

1.32 

9.90 

1.30 

10.06 

1.33 

26.06 

1.31 

12.82 

1.46 

9.04 

1.33 

8.35 

1.13 

8.58 

1.03 

Total 


Mlns. 

£ 
10.46 
11.45 

10.59 
17.85 

16.08 
19.97 

19.94 
20.41 

18.98 
23.60 

21.13 
31.55 

36.81 
17.89 

16.24 
14.01 
15.73 
15.56 
15.78 
17.54 
17.12 
52.57 
33.12 
28.28 
25.37 
23.64 


12 
Other 

TIKS. 


13 
Total 

LlABOl- 
TlSg. 


Mlns. 

£ 

9.74 

9.75 

9.63 
9.71 

9.44 
9.41 

9.27 
9.48 

9.19 
9.47 

9.45 
7.75 

11.02 
14.46 

13.50 
12.91 
12.72 
13.20 
12.74 
12.54 
11.96 
11.59 
11.38 
11.61 
11.92 
11.94 


Mbis. 

£ 
51.92 
56.08 

56.26 
66.51 

66.71 
76.43 

78.92 
82.90 

82.86 
89.93 

88.33 
110.43 

131.88 
124.63 

126.82 
125.38 
124.34 
124.02 
124.48 
121.38 
123.31 
157.32 
139.75 
139.42 
140.96 
141.42 


n.— ASSKTS.— (AoTiF). 


14 
DATn. 


1865 

April    

December   ... 

1866 

April    

DMemher    ... 

1867 

April    

December   ... 

I86« 

April    

Dec. 

April    

Uecemb^    ... 
1870 

April    

September  ... 
1871 

July     

letmber    ... 
1872 

4  ... 
Tryl-. 

larch  7 

«pril  4    

ii»j  2 

' June  6.   .^ 

July  4 '.'. 

Auguit  I 

September  < 
()ct«bcr  3  ... 
J^wtmber  7 


16 


17 


COIX  AJ(D  Bcixiox. 


Parii.       Branch.       Total. 


Mlna. 

£ 


HId*. 
£ 


Mlns. 

£ 
18.19 
17.53 

20.19 
27.17 

31.24 
39.48 

46.06 
46.73 

47.38 
49.34 

52.31 
33.76 

25.96 
25.41 

25.36 
26.58 
26,40 
27.66 
38.43 
29.15 
29.72 
30.29 
31.05 
31.47 

3\.a» 

31.67 


18 


19 

Poarrouo. 

(Discounts.) 


20 


Paris. 


Mlns. 

£ 

10.02 
12.93 

11.98 
11.31 

9.83 
10.69 

8.93 
9.64 

9J>9 
12.39 

10.38 
31.54 

20.86 
12.09 

14.48 
13.22 
11.72 
11.45 
12.08 
10.97 
11.63 
27.59 
19,23 
17.28 
19.43 
20.75 


Branch. 


Mlns. 

£ 
10.79 
12.61 

11.28 
13.50 

10.93 
10.46 

8.55 
9.95 

9.61 
12.08 

10.45 
26.28 

10.49 
16.03 

17.35 
16.80 
14.13 
13.51 
13.48 
11.76 
11.53 
20.08 
16.10 
16.88 
18.65 
19.67 


Total. 


Mlns. 

£ 
20.81 
25.64 

23.26 
24.81 

20.76 
21.05 

17.48 
19.50 

19.20 
24.47 

30.83 
57.82 

31 .35 
28.12 

81.83 
30.02 
25.86 
24.76 
25.56 
22.73 
23.16 
47.67 
35.33 
34.66 
3808 
40.42 


21 

Advances 

on  Ingots. 

Total 


Mlns. 
£ 
.88 

.76 
1.6S 

1.72 
2.76 

2.26 
1.97 

.92 
.93 

.30 
.88 

.89 
.98 

1.10 

.74 

.60 

.69 

1.37 

1.80 

1.92 

3.76 

2.95 

2.50 

1.79 

1.62 


22 

Advances 
on  Public 

Stocks. 

Total 


Mlns. 
£ 

.94 
.85 

.67 
.88 

.79 
.80 

.78 
.78 

.80 
1.14 

.92 
2.42 

2.58 
1.17 

1.10 

1.07 

.98 

.98 

.97 

.94 

.96 

l.HH 

1..38 

1.35 

1.71 

1.82 


23 

Advances 

on 

Shares. 

Total. 


illns. 
£ 

1.91 
1.96 

2.00 
2.53 

2.54 
2.61 

2.60 
2.67 

2.72 
3.06 

2.96 
8.40 

2.96 
1.96 

1.85 
1.72 
1.61 
i.86 
1.52 
1.44 
1.43 
1.8H 
1.62 
1.57 
1.65 
1.70 


24 
Otbxk 

AsSKTg. 


Mint. 
£ 

9.19 
9.26 

9.3.1 
9.41 

9.30 
9.74 

9.78 
11.22 

11.84 
10.99 

11.01 
12.15 

68.14 
66.99 

6558 
66.25 
68.90 

68.27 

i;i\.r>-> 
(i.'i.;i2 

66.12 
71.84 
07.42 
67.87 
(!(!.13 
64.29 


25 
Total 
Assets. 


Mlns. 

£ 
51.92 
56.07 

66.27 
66.48 

66.69 
76.43 

78.96 
82.87 

82.86 
89.93 

88.33 
110.43 

131.88 
124.03 

126.82 
125.38 
124.34 

124.02 
124.48 
121.38 
123.;il 
1.';7.;I2 
l.')9.75 
l:(9.42 
1  tO.96 
141.42 
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COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


t    Economist, 
March  15.  1873. 


(Ea)  BANKS  or  PEUSSIA.  BELGIUM,  AUSTRIA,  and  HAMBUEG— MAY-DECEMBER,  1872. 

(Abstract  of  OfHcial  Returns  reduced  into  Sterling,  as  published  weekly  in  the  Economist.) 

In  the  following  Tables  we  collect  into  one  view  the  figures  of  the  weekly  returns  (in  Sterling)  given  by  us  since  May  last ; 

adding  collateral  columns  of  the  Bates  of  Discount  prevailing  at  the  Central  Banks  themselves  and  in  the  open  market  of  the 

several  places. 

The  importance  of  these  returns  in  tlie  present  growing  condition  of  close  connection  between  the  European  Money 
Markets  will  be  easily  seen. 

BANK  OF  PRUSSIA-BEELIN. 

(Exchange  (5^  thalers  per  £.') 


Dates  Ended. 


1872, 

23  May  

31      „      

7  June  

15     „      

22     „      ™ 

29  „      

6  July   

14  „      

22  „      

30  „      

7  Aug 

15  „       

23  „      

30     

7  Sept 

14  „       

23      „      

30  „        

7  Oct 

15  ,,      

23      ,.      

31  „      

7  Nov 

16  „      

23      „      

30  , 

7  Dec 

15      .,      

23      „      

31      


Assets. 


n  &  Bullion. 

Discounts  and 
Advances. 

Mlns.  £. 

Mlns.  £. 

26,94 

19,56 

26,52 

20,05 

26,74 

19,85 

26,95 

19,80 

26,41 

20,86 

26,38 

23,43 

26,10 

22,78 

25,83 

21,64 

25,91 

21,49 

35,87 

22,48 

25,75 

21,95 

25,73 

21,41 

26,25 

21,79 

26,25 

24,32 

26,45 

27,10 

25.33 

27,66 

25,08 

28,48 

25,14 

30,33 

24,72 

29,75 

24,81 

28,49 

24,86 

28,19 

25,23 

29,24 

25,15 

28,70 

25,61 

28,78 

25,88 

28,88 

26,28 

29,51 

26,37 

29,04 

26,45 

29,82 

26,51 

30,27 

27,66 

32,25 

Liabilities. 


Notes. 


Deposits. 


Mlns.  £. 
34,53 
34,76 
34,95 
34,.53 
86,06 
38,61 
38,60 
37,39 
37,09 
37,81 
36,99 
37,55 
37,54 
39,07 
37,95 
37,90 
39,67 
41,62 
40,95 
39,96 
40,88 
42,73 
42,68 
43,30 
43,25 
44,29 
43,51 
45,19 
45,39 
46,73 


Mlns.  £. 
3,39 
5,39 
3,41 
3,43 
3,44 
3,47 
3,67 
3,80 
3,88 
3,91 
3,95 
3,99 
4,02 
4,02 
4,01 
3,96 
3,99 
3,95 
4,05 
4,11 
4,13 
4,14 
4,18 


4,16 
4,13 
4,14 
4,16 


Accaptances. 


Mlns.  £. 
4,90 
4,82 
4,66 
4,76 
4,18 
3,69 
2,90 
2,63 
2,75 
3,16 
2,99 
1,93 
2,68 
3,58 
7,86 
7,47 
6,12 
6,20 
6,79 
5,52 
4,45 
3,96 
3,04 
2,90 
3,36 
3,26 
3,66 
3.03 
3,37 
4.99 


NATIONAL  BANK  OF  BELGIUM. 


Discount  Rates. 


Bank. 


Market. 


Per  Cent. 
4 


Per  Cent. 
3f  f 
3i  f 

3| 


4t 

4* 

5 

6 

4? 


4i 
61 
4* 


Wekks  Endbd. 


Private 

Coin  &  Bullion.  Securities    and 
Advances. 


23 

30 
6 

13 

20 

27 
4 

11 

18 

25 
1 
8 

16 

21 

28 
5 

12 
19 

26 

3 

10 

17 

24 

31 

7 

14 

21 

28 

5 

12 

19 

26 


May 

i» 
June  . 

»»      ■ 

July   . 

j» 

i» 

Aug.  , 

IT 

Sept.  , 

11 

Oct. 

11 

Nov. 

11 
11 

Dee. 


1872. 


ASSKIS. 


4,00 
4,12 
4,41 
4,62 
4,78 
4,90 
5,00 
4,88 
4,86 
4,88 
5,04 
5,01 
5,12 
5,21 
5,30 
5,40 
5,06 
4,85 
4,78 
4,67 
4,54 
4,48 
4,30 
4,23 
4,22 
4.12 
4,30 
4,47 
4,63 
4,44 
4,53 
4,55 


£ 

10,85 

10,35 

9,70 

9,48 

9,36 

9,58 

9,46 

9,44 

9,79 

10,43 

10,93 

10,71 

10,51 

10,33 

10,89 

10,82 

10,65 

10,73 

10,88 

11,24 

11,38 

11,66 

11,77 

11,85 

11,47 

12,03 

11,71 

11,62 

11,.% 

11,73 

12,11 

12,2* 


Public 
Securities. 


£ 

5,87 
5,86 
5,87 


LuBiLrriES. 


Circulation. 


£ 

9,47 

9,62 

9,20 

9,26 

9,20 

9,32 

9,56 

9,63 

9,71 

9,80 

9,59 

9,80 

10,03 

9,63 

9,65 

9,62 

9,67 

9,89 

9,85 

9,88 

10,14 

10,19 

10,34 

10,67 

10,88 

10,65 

10,44 

10,49 

10.59 

10,76 

11,06 

11,26 


Private 
Deposits. 


£ 
3,92 
3,91 
3,96 
4,02 
4,11 
4,32 
4,06 
3,83 
4.08 
4,66 
5,54 
6,07 
4,77 
5,05 
5,36 
5,46 
5,19 
4,84 
4,95 
4,88 
4,69 
4,91 
4,81 
4,51 
4,39 
4,60 
4,66 
4,70 
4,49 
4,34 
4,64 
4,59 


Public 
Deposits. 


£ 
3,88 
6,87 
5,88 


Rates. 


Bank. 


Market. 


Per  Cent. 
4 


3J 


5 
5* 


Per  Cent. 

if 

H 


5J 
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ArrSTMAN-   NATIONAL  BANK— VIEXNA. 
£xehaoge  10  florins  per  £. 


(Ea  Con.)  BANKS  of  AUSTBIA  awd  HAMBURG. 

HAMBURGH  BANK. 

Exohuige  13^  marcs  banco  per  £ 
LuBiLrriu. 


Assets. 


LiabilitiesDiscoimt  Rate. 


Date*  Ended. 


Coin  and 
Bullion. 


1872. 


22  Hay. 

31  „  . 
7  Ja>e. 
12  „  . 
19    „     . 

80  „  . 
S  Joly. 
10    „     . 

17     ..     . 


7 

U 

21 


Aug.. 


Sept. 


4 
II 
18     „ 
25     „    . 
2    Oct  . 

y     „    . 

16  ,  . 
«8  „  ■ 
»  .,  . 
6  Not.. 
18    ,. 

30  .. 
27    „     . 
4    Dec:. 
11     „     . 
18    .. 
25    ., 

31  „ 


B,U 
12,06 

11,99 
11.98 
11,98 
12,04 
1S,I8 
18,85 
13,46 
12,45 
12,46 
12.40 
13,54 

viM 

12,60 
12, 7» 
12,90 
18,24 
18,50 
IS,8< 
14,15 
14,41 

1M» 
H70 
14,76 
14.75 
14,68 
14,55 
14,51 
14,82 
14.80 
14,29 


Discounts  I 
and  j 
Advances. 


Circula- 
tion. 


Bank. 


Mai^ 

ket 


Weeks  Ended 
1872. 

23  May     

30    „       


Mln.  £ 
15,58 
15,52 

15,90 
16,00 
16,46 
16,67 
16,88 
16,68 
16,50 
16,82 
16,37 
16,60 
16,52 
16,96 
17,87 
17,48 
17,78 
17,96 
18,25 
18,68 
18,71 
18,59 
19,27 
18,97 
19,21 
19.03 
19,10 
19,13 
19,12 
19,08 
19,60 
19,.58 


Mln.  £ 
29,77 
29,37 

29,11 
29,02 
29,46 
30,17 
30,71 
80,66 
30,58 
30,82 
30,38 
30,54 
30,50 
31,08 
31,35 
31,31 
81,34 
31,48 
31,84 
31,92 
31,93 
32,01 
32,66 
32,69 
32,93 
32,66 
32,65 
32,34 
32,61 
32,14 
82,40 
31.84 


rCnt.PrCnt 
5     '       5 


6  June 

13  „ 

20     „ 
'i~     „ 

4  July 

11  „ 

18  „ 
26    „ 

1  Aug. 

8  „ 
15  „ 
22  „ 
29     „ 

5  Sept 

12  „ 

19  „ 
26    „ 

3  Oct 
10    „ 
17    „ 
2-    „ 
31     „ 

7  Not. 

14  ., 
21     „ 


6  Deo. 

12  ,. 
19  „ 
26    „ 


Deposits  of 

Bullion  (Sic. 

Mln£ 

1,67 

1,61 

1,55 
1,38 
1,80 
1,35 

1,88 
1,42 
1,61 
1,73 

],'(; 

1,92 
2,03 
2,i:! 
2,41 

2,88 
4.23 
4,64 
4,47 

4,65 
4,61 
4,71 
4,3.-> 
4,30 

4,42 

3,03 
2,99 

2,89 
2,83 
2,80 
2,71 


,— Discount  Rates— » 

Bank.  Market 

Per  Cent  Per  Cent 

-        H 


H 


(F)  DIPOBTS  OP  GOLD  asd  SILVER  in  MSUion*  Starling  into  the  United  Kingdom— Official  Returns,  1867-72. 

rUnit  OOO's  omitted— tlius  xa.98.3,  =  £'.,!)S8.()00.] 


3  4 

GOLD. 


9  10 

SILVER. 


11 


12 


Ihtobtied  raox 


187*  i  1871 

I 


1870  I  1869  I  1868  ,  1867   1  1872  i  1871 


Mlns.  £  MIns.  £ 

Anrtrali*. 5,983,   6,898,1 

Britiih   Columbia  <&  Britiab  North  America        35,       370,! 
Mexico,  S'Utb  America,  and  VN'ett  laiies...      696,'     994, 

United  Statu - ;  8,147.|  6,492,! 

Roafia     ••....•.•..«.••. ...M.... I        88,1      410, i 


Mine.  £  Mlns.  £  Mlns.  £  Mlus.  £  Mlns.  £  Mlns.  £ 
6,478,   7,892,   6,987,   5,801,         31,        20, 

218,  76,?  169,  138,  33,  54, 
1,636,  I,9C0,  1,689,  3,423,  2,800,  3,403, 
6,994,    1,828,   6,976,i  5,026,;  4,617.1  6,673, 

120,  3,.     —  61,11    —     I     — 


14,899, 15,169, 15,440, 11,759, 15,823, 1 1,449, 
2,124.   3,702, 


France    '  2,124.  3,702,      315, 

Ranse  Towns,  Holland,  and  Belgium     772,  1, 752,:      455, 

Portugal,  Spain,  and  Gibraltar    68,  57,'        55, 

Malta,  Turkey,  and  Egypt 103,  221,    1,177, 

West  Coa»t  of  Africa    109,  137, |      116, 


696, 

27, 

65, 

203, 

100, 


280, 
42, 

469, 
76, 

119,i 


387, 
82, 
347, 
146, 
I4(i, 


7,481, 

923, 

2,516, 

59, 

54, 

7, 


9,150, 

1,089, 

1,607, 

55, 

102, 

4, 


All  oihtr  Coun'riea 
Total   


18,076,  21,038, 17,658, 12,849, 16,809, 15,557,  11,040, 13,007, 
263,      676,   1,248,      921,      827,1      240,  |      127,   3,620, 


IH.S.18.21.013, 18  806,13,770.17,136, 15,797,  11.167,16,627, 


1870     1869 


Mlns.  £  Mlns.  £ 

7,'  5 

495,         12 

3,760,  2,533, 

3,386,   1,109, 


7,648,  8,659, 
1,211,  1,791, 
40,1      875 


104,' 

42, 
7, 


126, 

18. 

1, 


9,052,   6,470, 
1,696,      260, 


1868 


1867 


Mlns.  £  Mlas.  £ 

1,!  - 

9  12 

3,429||  5,10ol 
1,916,   1,471, 


5,355, 

1,045, 

509, 


6,588, 

1,001, 

194, 

119,      111, 

96,:        67, 

7,1         3, 


7,331,1  7,959, 
385,1       63, 


10,648,1  6.730.    7,716,1  8,014, 


(Fa)  EZPOBTB  or  GOLD  Ajtc  SILVER  in  Millions  Sterling  from  the  United  Kingdom— Official  Returns,  1867-72. 
* [Unit  OOO's  omiMed— thus  £1,040,  =  £1,040,000.1 

•  I        i s 


Bkfoiith)  to 


GOLD. 


1872  I  1871  I  1970 


1869  I  1868  I  1867 


"5 W 

SILVER. 


a 


IT 


1872  I  1871  I  1870  I  1869  I  1868  I  1867 


^'  ' '  £  .Mlns.  £  Mlns.  £  Mlns.  £  Mlns.  £  Mlns.  * 

'05,4,194,7,189,6,034,'!      871.1,240, 

lUvM,  Hoi.an;,  i  l>ig  uiu   >(.5'J;j,  l(),.037,  3,562,!       38,   1,111,      832,1  1,77,S.   6,124, 

.  and  Uibrslur    l.(;74.'  1,907,      354,1      110,      660,      355,1!  1,188,   1,070, 


%  :: 


11,274,14,083, 


"••• 


1!    .A  I  

Tu'keT     ... 


-      11.1, 

-M2I, 
.      309, 
1,006.    l,405,i  1,168, 


.Mlns.  £!Mlns.  £  Mlns.  £  Mlns.  £ 


5.'i8. 
3,5.16, 


3,416,    1,822, 

900,;  3,613, 

41, 


7,421,1  4,843,   8,850,1  6,721, I|  3,832,   8,4:J4 
1     —    II    —     ;     248 
6,678,   2,798, 
1,049,'      112,1       J3, 
449,  1,01S,!     S06, 
1, 
l,3.t6,    1,498,1     341, 


72, 
106, 


-+- 


I2.i.77. 17,981,1  8,767,  8,377,11,373,   7,381, 
All  other  Coictnct    6.772.   2,717,'  1,256,        93,   1,133,      658, 

I ' 1 ! 1 

Total 


9,610.11,475, 


6,480, 

239, 

1,736, 

22, 


8,417, 


1,077,1  1,687.      489, 


...  19,749,20,698,  10,0)3,1  8,470, 12,708,   7,889,"  10,387, 13,062,1^8,906, 


4,316, 

948, 

1,417, 

1, 


6,677, 
1,244, 


6,476, 
473, 
964, 


6,972, 
339, 


2,190, 

S,34ff, 

6, 


6,341, 
261, 
386, 

93, 


6,28.'J, 
153, 


7.921.'  7.511,'  6,486, 


1-^ 
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(G.)— EUEOPEAN  BATES  OF  DISCOUNT  PEE  CENT.  PEE  ANNUM— Three  Years,  1872,  71,  and  70. 

Compiled  from  the   weekly  reports  giren  by  the  Economist,  distinguishing  the  Minimum  Bate  preyailing  at  the  Nationa 

Banks  and  also  in  the  open  market. 

The  Bates  given  are  those  current  for  first-class  Bills  of  two  to  three  months'  term. 

1872. 


First  of  Months  of — 


1872. 

January  

February   ... 
March     


April 

May 

June 


July    

August   .... 
September. 


October  .... 
November  . 
December  . 

Areraee . 


London. 


Bnk. 
Rate. 


Open 

Mrkt 


3 

H 


Bnk.  Open 
Rate.  Mrkt 


2J 
3 

H 
H 

32 


"8     5 

5f 


3J 


Paris. 


5i 


Bnk. 
Rate. 


5 

4i  5 


4J  5 


4i  4 

t1 

43 
5 


H 


Vienna. 


Open 


Mrkt  Rate.  Mrkt 


5* 


H 


Berlin. 


Bnk.  Open 


H 


Bnk. 
Rate. 


Hi 

3f 

H  i 


Frankfort. 


Open 

Mrkt 


Bnk. Open 
Rate.  Mrkt 


Hi 

3J  - 


2J  3 

H  I 

3" 

4 

5 
4J 

4| 


H    H 


Amster- 
dam. 


3i 


Bnk 
Rate. 


2 

2if 
2J  - 


2|  3 

2|i 

m 


Turii 


Open 

Mrkt 


8        — 


Brussels. 


Bnk.  Open 
Rate.  Mrkt 


Bnk. Open 
Rate.  Mrkt 


21      '4 


3U 
4ii 

'3  i 


H 


H 


Madrid. 


Bnk.  Open  Bnk.  Open 
Rate.  Mrkt  RateJ  Mrkt 


Hambro'. 


St 
Petersbrg. 


^  ? 


2J 
3i 


n 

H 

4 


H 


H 


H 


7 


6i 


6i 


1871. 


January . 
February 
March    .. 


1871. 


April 

May 

June 


July   

August  .... 
September . 


October  .... 
November  . 
December  . 

Average . 


1870. 

January 

February  

March    


April 

May 

June 


July    

August  ..... 
September.- 


October  .... 
November . 
December  . 

Average . 


2i 

2 


4 
5 
H 


21 

H 

25 
2f 

^ 

H 

2 


H 


H 


6J 


5i  !  5^     4^ 


5 

4J- 


H 
H 
H 


H 
H 

4 

H 


3,1 

H 


3 

H 


4 

H 


3|     3^     H     3^     — 


H 


n 

3 

2a 

21 


6i 

6 

3J 


Si 


H 
3| 


3J      -     - 


n 

3} 


1870. 


2f  3 


6  m 

H  H  -: 

2k  21  : 
2i 
2i 


34  1  3i 


2J 


H 

n 

2 


,.   Hi 
H 


nom 
6 


8}  {nom 


6i 


H 


5     !4^ 


3? 

H 


4 

8      10 
6       3 


5    i  4J 


3} 


2J 


3 

2i 

n 
6     7 

H 
3i 


-     3i 


3i 


4 


4} 


4* 


2J 


H 


2i 
2J 

n 


7 
5i 

3M 


8i 


3i 

4 

3 

2i 
2i 

») 

3 

IS 

i\ 

4} 


_i3j 


6    j  G 

5     I  5i 

,,    ■•4i 


6| 

nom 

li 


6i 


Doubtful, 


EmrHMnlst,    1 
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(H)  GOLD  ASD  SILVEE,  1851-72.— EXPORTS  to  EGYPT 
AND  EAST,  FHOM  UNITED  KINGDOM,  &c. 

GOLD  AXD  SILVER,  1851-72.— Exports  to  Egypt  md  East,  from 
United  Kingdom,  and  Ports  of  Mediterranean,  per  Peninsular 
and  Oriental  and  French  Steamers.  (OOO'a  omitted — thus 
xi02,=£102,000.)— <iB«<(mV/e'»  Circular. 


Teajs. 


GOLDk 


SiLTKR. 


From 

Great 

Britain. 


1851 
1852 
1853 
1854 
1855 
1856 


ATerage.. 


1857 
1868 
1859 
1860 
18C1 


Uln.  £ 
102, 
922, 
880, 
1,174, 
948, 
40S, 


From 
Maditer- 
ranean 

Porto. 


739, 


Average., 


1662 
1863 
1864 
1665 


Areraga., 


269, 

168, 

788, 

1,670, 

784, 


73S, 


1,716, 

8,173, 

2,042, 

556, 


MIn.  £ 


348, 


76, 


260, 
165, 
142, 
765, 
645, 


395, 


TotaL 


Mln.  £ 

•   102, 

922, 

974, 

1,222, 

1,191, 

479, 


815, 


629, 

883, 

930, 

2,485, 

1,429, 


From 

Great 

Britain. 


Mn.  £ 
1,711!, 
2,630, 
4,711, 
8,132, 
6,410, 

12,119, 


5,119, 


16,795, 
4,782, 

14,829, 
8.038, 
6,838, 


1,131, 


1,019, 


1866 

1867 
186.S 
1869 


478, 

259, 

1,665, 

1,619, 


1,677, 
4,850, 
4,929, 
3,794, 


2,600, 


2,393, 
1,240, 
4,964. 
1,107, 


Areraga 

956, 

2.201, 

3,156, 

i^ro 

187!   

1872  

1,277, 
1.728, 
1,400 

809. 
1,662, 
1,992, 

2,086, 
8,280, 
8,892, 

Average 

1,468, 

1,4.-)1, 

2,919, 

Tol.il«22yr8, 
I15.-.1-72  ...!  28.824, 


81.750, 


3,393, 
8,023, 
6,971, 
4,350, 


10,256, 


3,619, 


2,871, 
1,499, 
6,529, 
2,626, 


55.574. 


10,139, 
8,213, 
6,176, 
3,621, 


7,037, 


From 
Mediter- 
ranean 

Ports. 


Mln.  £ 


848, 
1,451, 
1,524, 
1,990, 


Total. 


969, 


3,351, 
911, 
1,522. 
2,764, 
2,021, 


2,114, 


4,461, 

6,923, 

10,681, 

6,124, 


Mln.  £ 
1,716, 
2,630, 
5,559, 
4,583, 
7,930, 

14,109, 


6,088, 


20,146, 

5,693, 

16,351, 

10,802, 

8,859, 


12,370, 


7,047, 


2,375, 

644,  1 
1,650, 
2,841,  i 


14,600, 

15,136, 

16,856, 

9,745, 


14,084, 


4,705,  7,080, 

1,408,  I  2,052, 

1,908,  :  3,  .058, 

4,223,  j  0,304, 


1,754, 

3,061, 

4,815, 

1,938, 
3,650, 
6,278, 

298, 
242, 
263, 

2,231, 
8,892, 
6,581, 

8,955, 

263, 

4.218, 

129,005. 


II 


67,609,    186,614, 


The  circular  of  Mr  F.  M.  Page  (London)  gireg  tbe  following 
neeful  summary  of  the  bullion  trade  of  the  laat  eight  yearg  :— 

Eionr  Ybasi,  1866-72. — Exrom  of  Bdluo:*  akd  Specie  to  the  E»8t 
THBOOOH  Alkzamdbia. — GoU  and  Silver. 

Pv  P.  and  O.  Steamers  from  Southampton  and  Marseilles,  ani  from 
Gibraltar,  Malta,  and  Suez, — and  I'ejr  Mcssag.  Imper.  Steamen  from 
Marseille*,  and  from  Maaaina  and  Suez. 

(OOO'a  omitted;  thna,  jC8,758,  repnaente  ia, 768,000.) 


I 


Shipped 


SunJry 
Alexan-iiia 

.\den    

Ceylon 

Bombav 
Madi» 
Caleatta  .. 
SiagBpDM 
China 


P»TP.40.at«ft:  •.  ■  :;hmptD 

,,    P.AO.steamcr-  i> 

,,  P.     and   <).     »'•  I 

Gibraltar,  Malta,  ami  .luoi. 


Per  M.  L  ateamere  fm.  Manwillea 
„    M.I.  a,*,  fi^no  Maaaina  A  Son 


1866. 


£ 
44, 
8,758, 

205, 

79, 

5,895, 

640, 
1.689. 

628, 
1.084. 


18,083, 


I8«6. 


£ 

78, 

2,296, 

312, 

«    181, 

4.328, 

492, 

1,494, 

847, 

767, 


10,082, 


4.177, 
4.074, 

614, 


8.7M, 
6,167. 


W,»88, 


2,85.3, 
8,468, 

840. 


8,862, 
17, 


10,082, 


1867. 


£ 

928, 
886, 
24, 
1,0{»4, 
1«), 
221, 
188, 
702, 


8,669, 


902. 
1.128, 

688, 


2,614, 
1,039, 


a,«50. 


1868. 


£ 

1, 
4,765, 
328, 
1M4, 
2,4f.'i, 
843, 
949, 
800, 
826, 


10,189, 


8,214, 
8,»7I, 

C04, 


7,689, 
2,499, 


10,190, 


Shipped  t 


Sundry  .... 
Alexandria . 

Aden    

Ceylon 

Bimbay  .... 
Madras  .... 
Calcutta  .... 
Singapore  . 
China  


PerP.&O.steamersfmSouthmptn 

„   P.&O.  steamers  fni.  Marseilles 

„  P.   and     0.     steamers    from 

Gibraltar,  Malta,  and  Suez.. 


Per  M.  I.  s.s.  M.irsoilles  and  Suez 
„  M.  I.  i.8.  Suez  Canal 


18G9. 


£ 

4, 
703, 
119, 
135, 

4,606, 
375, 
807. 
849, 

1,391, 


1870. 


£ 

130, 

1,396, 

78, 

30, 

497, 

250, 

79, 

548, 

1,49G, 


9,053,  I    4,506, 


1871. 


£ 

806, 
2,250, 

135, 

90, 

1,784, 

306, 

875, 
3.116, 
1,323, 


8,C87, 


3,860, 
3,752, 

313, 


3,195, 
511, 

427, 


5,380, 


458, 


7,925, 
1,126, 

4,133, 
185, 
186, 

6,838, 

2,124, 

725, 

S,403, 

1,966, 

619, 

9,053.  I     4,506.  i     8,687, 


1872. 


£ 

803, 
1,350, 

326, 

136, 
3,293, 

373, 
1.116, 
1.3U1, 
1,945, 


10,1188, 


",tM8, 


10,988, 


Amocnt  or  India  Cousai,  Bills  Dkawn  duri.so  1860,  1867,  1868,  1869, 
1870,  1871,  and  1872  (estimated  at  28  per  rupee).  (OOO's  omitted.) 


Drawn  i 


Bombay., 
Madras  ,, 
Calaatu., 


1866. 


£ 
1,697, 

295, 
4,339, 


6,333, 


1867. 


£ 
1,548 

262, 
3,185, 


4,996, 


1868. 


444, 
4,477, 


4,922, 


1869. 


658, 
4,216, 


4,875, 


1870. 


£ 

1,102, 

197, 

7,620, 


8,918, 


1871. 


£ 

1,76!), 
148. 

7,881, 


1872. 


£ 
3,458, 
272, 
10,291, 


9,800,113,952, 


Uange  of  Prices,  Kates,  Ac,  from  1864  to  1872  inclusive. 


Years. 


Bur  Silver. 


m 
m 

6/U 

5/1} 

6/1 

6/2 

5/1 


Mexican       , — India  Council  Bills  on- 

'  Calcutta  and 
Dollars.       |       Madras.  Bombay. 


n 


a 


4/11 
4/1 U, 
4/10; 
4/loJ 

4/11 
4/lOi 

5/.^ 


1864.... 
1865.... 
1866.... 

1867.... 
1868.... 
1869.... 
1.S70.... 
1871.... 
1872.... 

The  movement  of  the  precious  metala  in  Fi-ance  in  1870-1-2 
have  been : — 


2/4 

111 

I'll 
i/ii| 

"  1 


1/114 

1/103 

1/10 

1/lOf 

1/10, 

i/io; 
„  i 

n 


1/11 


i/ioi 


IlTFOBTS. 


Gold  bullion  .. 

„    coin    

Silver  bullion., 

„     coin.... 


1872. 

francs. 

18,769,700 

120,427,840 

54,2.",9,242 

206,399,894 


1871. 

francs. 

8,40,5,101 

126,876.846 

45,300,828 

105,497,632 


1870. 
francs. 

69,183,728 

241.1.-.7,880 

3 ',107,909 

7;i,;i3 1,903 


Total  899,856,676 


286,080.407 


416,381,420 


Exports. 
Gold  bullion   6,172,700     ...        2,288,288 

„    coin    lMK,.-,sl,120     ...     341,186,580 

Silver  bullion 16,236,175     ...        17,165,;4K 

„      coin 122,387,997     ...     168,190,620 


99,419,700 
91,ir),%,711 
25,.M)9,992 
4.'>,063.341 


Total 333,877,992 


528,82."i,636 


261,148,744 


The  exports  being  deducte<l  from  the  imports  the  stock  of  gold 
and  silver  will  be  found  to  have  incremieil  during  the  year  by 
66,478,«84f,or  2,659,14"/. 

The  rnunlritit  from  and  to  which  the  import*  and  exporta  of 
gold  and  silver  took  place  in  1872  were  the  following  : — 

IMPOBTa. 

, Gold— — (  / Silver- 

Bullion.  Cain, 

francs.  francs. 

6,901,32<l  ...  3.">,OK2,5(» 


Conntriea. 
England   .... 

Italy 350,880 

United  SUtes.     3,619,300 

Belginm   

Germany 

Turkey 

KgJT*   

Spain    

Mexico 

Other  coootrioa   7,89^20O 


88,879,040 

9,59'3'«Wt 

19,170,60) 

2,9I9,.'{(«) 

1,7.'.0,720 


Bullion, 
frnncs. 
18,657,867  • 
1,795,70« 


Coin. 

fnmi's. 

6,345,699 

07,682.177 


6,435,904 


18,082,000  ,..  27,870,275 


60,12.".,5.38 
;1K,  7,(5,328 


4,s-.':',i;95 

707,n83 

28,080,574 


Total 18,769.700  ...120,427,840  ...  64,269,242  ...206,399,894 
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Exports. 

, — . — Sold -, 

Bnllion.  Coin. 

Countries.  francs.  francs. 

England 62.407.360 

Belgium    4,7n,220  ...  13,874.560 

Spain 12,240  ...       573,760 

Italy 13,000  ...     7,446,400 

English  Poa.  in 

Mediterm 230,400 

Germany  8,562,240 

Switzerland 43,295,040 

Turkey 6,818.880 

Egyjjt 35,616,960 

Barbary  States  2,062,400 

British  India...  ...         .,,  ... 

Ccchin    China  ...         ...  ... 

China    

Other  countries    1,375,640  ...     7,693,120 

Total 6,172,700  ...188,381,120  , 


Bullion. 

Coin. 

francs. 

franca. 

2,021.843  . 

.  15.7.53,625 

1,519,823  . 

.  24,067,227 
329,718 

... 

639,602 

638,808 

4,619,223  . 

.  63,584,488 

1,563^152  ." 

268'656 

.    4,231,936 

11,035 

452,276 

6,512,164  .'. 

271,804 
.  12,138,913 

16,236,175  ...122,387,997 


(I)  PEICES  OP  GEAIN— ENGLAJND  and  WALES. 
CALENDAE  YEAE. 


Averages  of  the  Weekly  Official  Gazette  Eeturns  per  Imperial 

Qnarter. 

Wheat.     Barley.        Oats.          Eye.        Beans.        Peas. 

Averace.        sd          sd           sd        -sd          sd          sd 

5  yrs.  1840-4  57  10  ...  31  11  ...  21     3  ...  34     3  ...  35  10  ...  36     - 

.5yrs,  1S45-9  54     -  ...  34     5  ...  23    4  ...  33     9  ...  38     9  ...  39     9 

5  yrs,  1850-4  48     9  ...  29    -  ...  20     6  ...  31     8  ...  35    -  ...  33    9 

ovrs,  185.5-9  57     8  ...  36  11   ...  25     5  ...  38     9  ...  43     6  ...  41  10 

1860  .53 

l.SOl  55 

3  ...  36     7 

4  ...  36     1 

5  ...  33     1 
9  ...  33  11 
2  ...  29  11 

...  24 
...  23 
...  22 
...  21 
...  20 

5  . 
9  . 

7  . 
2 

.  36 
.  35 
.  30 
.  32 
.  30 

3 
9 
4 

5 
10 

...  44     8  ...  40     6 
...  42     5  ...  41     2 

1862  55 

...  39  11  ...  40     2 

1863  44 

1804  40 

..  37     5  ...  36    - 
...  36     1  ...  34     7 

Avoi-ago 49 

9  ...  34     4 

...  22 

4  . 

.  34 

4 

..  40     1  ...  38     6 

isnr, 41 

10  ...  29     9 

...  21 

10 

, 

-No  return. ' 

1806 49  11  ...  37  5  ...  24  10 

1807 04  6  ...  40  2  ...  26  8 

1808  03  9  ...  43  -  ...  28  1 

1809 48  2  ...  39  5  ...  20  - 

Avmago  ...  53  8  ...  38  -  ...  24  11 

1870 40  11  ...  34  7  ...  22  10 

1S71  50  8  ...  36  2  ...  25  2 

1872 57  -  ...  37  i   ...  23  2 


(,J)  PEINCIPAL   COMMERCIAL   AND   FINANCIAL 
EVENTS    OF    1872. 

[From  the  ZVnics.] 

Subjoined  is  a  suinmary  of  the  principal  eTonts  of  the  year 
1872  bearing  upon  commerciul  and  financial  interests : — 
.Tanuajit. 

1st.— Consols,  925 ;  French  Routes,  54|;  Bank  bullion,  24,914,822/; 
rate  of  discount,  3  per  ceut. 

2nd. — Hungarian  Five  por  Cert.  Loan  for  3,000,000/ noniiniil,  intio- 
diiced  by  Jlc^srs  R.  Raphael  aim  Sni,  at  81. 

7lb. — Abiiassinalion  of  James  Fibk,  of  the  Erie  Railway,  at  Now 
York. 

9tb. — Subscriptions  invilod  by  Jleasrs  Seligman  for  SOO.OOOi  City  of 
Washington  Bonds,  at  87i. 

10th. — Subscriptions  invited  by  Messrs  Jl'Calniont  Brother.i  and  Co., 
for  443,500/  Massachusetts  Fivn  pctr  Cents.,  at  93.  .Subscriptions  in- 
vilod by  Messrs  .lay  Cooke,  M'CuUoch,  and  Co.  for  4,000,000/  Northern 
Pacilic  Railroad  Bends,  at  85. 

20th. — Bolivian  Six  per  Cent.  Loan  for  1,700,000/  nominal,  introduced 
by  Messrs  Lumb,  Wanklyn,  and  Co.,  at  68. 

"23rd.— Loan  of  3,000,0(10/  in  Six  per  Cent.  Bonds  of  the  City  of  New 
York,  at  101/ Is  3d,  intioducod  by  MessrsRotlischild. 

24th. — Loan  of  226,800/,  in  Seven  por  Cent.  Bonds  of  the  Province  of 
Entre-Rios  (Argentino  Republic),  introduced  by  Messrs  Murrioia,  at 
90. 

Febhdabt. 

6th. — Subscriptions  invited  ny  Mossrs  Stem  Briithers  for  1,223,000/ 
Argentine  Internal  Six  per  Cent.  Stock,  at  about  75. 

7th. — Opening  of  Parliamout  Dcclar.ition  in  Queen's  Speech  of 
dissent  from  tho  terms  of  rofi^renco  assumed  by  the  United  States  as 
contemplated  In  the  Alabama  Treaty. 

12lh. — News  of  tho  assassiuation  of  Lord  Mayo,  Govomor-General  of 
India. 

27th.— National  Thanksgiving  at  St  Paul's  for  tho  rocovory  of  tho 
Prince  of  Wales. 

29ih.— Attack  on  tho  Queen  by  OCounor,  on  Irish  lunatic  boy. 

March. 

l.fth  — ^ow8  of  the  break-up  ..f  iho  Erie  Rinj?  at  New  York,  in  con- 
Mqnonco  of  movoroont  an-anged  t.v  Mr  M'H.-niv«nd  Mcxsrs  B  schoa- 
•cheim  and  Goldschmidt,  aud  eccaucted  by  Oono'ral  Sickles. 


20th. — Peruvian  Five  per  Cent.  Loan  of  21,800,000/  wr  cancelment 
of  existing  Debt,  and  15,000,000/  for  railway  works.  Issued  at  77j  (or 
7.5,  reckonmg  allowances),  by  Messrs  J.  H.  Schroder  and  Co.,  and  Mossrs 
Stern  Brothers. 

25tb. — Mr  Lowe^  the  Chancellor  of  the  Exchequer,  brought  forward 
the  Budget,  and  showed  that  the  estimate  of  revenuo  for  the  coming 
year  was  74,915,000/,  and  the  expenditure  71,313,000/,  leavings  surplus 
of  3,602,000/.  Dealing  with  this,  he  remitted  230,000/  of  the  duties  on 
coffee  and  chicory,  50,500/  of  the  house  tax,  310,000/  of  income  tax  by 
an  abatement  of  £80  on  incomes  under  300/,  and  2,700,000/  by  reducing 
the  poundage  from  6d  to  4d.  The  total  remission  of  taxation  ■was 
8,290,000/,  leaving  a  Burplos  of  312,000i. 

April. 

4th. — Bank  rate  of  discount  raised  to  3 J  per  cent 

9th. — Subscription  for  1,000,000/  Five  per  Cent.  New  Zealand  GDvem- 
ment  Debentures,  at  average  net  price  of  100/  10s  5d. 

11th. — Bank  rate  raised  to  4  per  cent. 

16th. — Russian  Five  per  Cent.  Railway  Loan  for  15,000,000/  nominal, 
at  89,  introduced  by  Messrs  Rothschild. 

23rd. — Attempted  Carlist  rising  in  Spain. 

May. 

4th. — Costa  Rica  Seven  per  Cent.  Loan  of  2,400,000/  nominal,  intro- 
duced by  Messrs  Knowles  and  Forster,  at  82. 

9th. — Bank  rate  raised  to  5  per  cent. 

23rd. — Prospectus  issued  of  Loan  of  15  milli'^ns  sterling  for  Honduras 
Ship  Railway,  at  80.     Withdrawn  four  days  afterwards. 

30  th. — Bank  rate  reduced  to  4  per  cent. 
Jdne. 

13th. — Bank  rate  reduced  to  3  j  per  cent 

20th. — Bank  rate  reduced  to  3  per  cent. 

26th. — Announcement  by  the  Geneva  Arbitratora  against  the  Indirect 
Claims  of  the  United  States  nnder  the  Treaty  on  the  Alabama  question. 

JULT. 

18th. — Bmk  rate  raised  to  3J.  Attempted  assassination  of  tho  King 
and  Queen  of  Spain  at  Madrid. 

25th. — News  from  Mexico  of  the  death  of  President  Juarez  from 
apoplexy. 

29th. — Subscription  opened  for  French  Five  per  Cent.  Loan  of  120 
millions  sterling  at  84^  (or  80i,  reckoning  allowances),  payable  14^  per 
cent,  on  allotment,  and  the  baknce  in  twenty  monthly  instalments,  and 
yielding  about  6j  per  cent. 

AnousT. 

3rd.— Turkish  Nine  per  Cent.  Loan  of  11,126,200/,  introduced  by 
Mossrs  Raphael  and  Sons,  at  'JS^  (or  97^  net).  Principal  repayable  in 
series  during  six  years. 

12th.^News  of  tho  assassination  of  President  Baits,  of  Peru,  by 
Gutierrez,  Minister  of  War,  and  of  subsequent  hanging  of  Gutierrez 
from  a  lamp-post  by  the  people  of  Lima;  al?o  of  the  restoration  of 
order,  aud  of  the  assumption  of  government  by  Cavailos,  Vice-President. 

22nd. — Suspension  of  Messrs  Glolstanes  and  Co.,  in  the  F.ast  India 
and  China  trade,  with  liabilities  of  about  a  million  and  a-half  or  two 
millious,  of  which  the  unsecured  portion  was  000,000/. 

2Gth. — News  of  pretended  discovery  of  ruby  and  diamond  mines  in 
Arizona,  capable  of  yielding  200,000/  in  value  per  month  to  a  party  of 
twenty-five  men.  Announced  in  December  following  to  be  an  "in- 
famous frau)." 

September. 

14th. — Award  of  the  Geneva  Arbiti  ation  Court ;  3,200,000/  to  bo  paid 
by  England  to  tho  United  States  within  twelve  months.  This  amount 
included  interest  at  6  per  cent,  for  eight  years. 

18th. — Bai:k  rate  advaJioed  from  3^  to  4  per  cent.  Death  of  the 
King  of  Sweden. 

26  ih. — Bank  rate  raised  to  4^. 

OcroBiw. 

3rd. — Bank  rate  raided  to  S  per  cent. 

lOlh.- — Bank  rate  raised  to  0  por  cent 

21st. — Telegraphic  commmiication  established  with  Australia. 
NovmtBER. 

Gth. — General  Grant  re-elected  President  of  the  United  States  by  a 
large  majority  over  Mr  Horace  Greely,  whose  death  was  announced 
twenty-throe  days  afterwards. 

9th. — Bank  rate  raised  to  7  por  cent,  and  8  and  9  per  oent.  charged 
for  special  advances.  Great  fire  at  Boston — 959  buildings  destroyed  ; 
35  persons  killed :  2,043  firms  and  individuals  suffered  heavily ;  in- 
surances estimated  at  9,000,000/;  lirpt  loss  reported  equal  to  60  millions 
sterling;  ultimately  admitted  to  be  under  20  millions. 

13th. — Reopening  of  the  French  Assembly  at  Versailles.  Message  of 
M.  Thiers. 

23rd. — Arrest  of  Jay  Gould  at  New  York  on  charge  of  having  robbed 
tho  Erie  Railway,  during  his  cornection  with  the  company,  el  nearly 
two  millions  sterling.  Immediately  admitted  to  bail  by  the  New 
York  Judge  in  200,000/,  two  of  tho  principal  railway  directors  and 
finauciors  of  the  city  being  his  securities. 

28th. — Bimk  rate  reducd  to  G  por  cent 

30th. — Prospectus  issued  of  tho  Bossemor  Saloon  Steamboat  Company 
(Limited),  with  a  capital  of  230,000/. 

Decembeh. 

2nd. — Strike  of  2,400  gas  stokers  to  ptit  London  in  darkness  defeated 
by  prompt  measures  of  tho  various  Gas  Companies. 

9th. — Spanish  Three  per  Cent.  Loan  for  a  net  amount  of  10.623,000/ 
storiing  introduced  by  the  Spanish  Kinancial  Commission  at  28J. 

12th. — Bank  rale  reduced  to  5  per  cent. 

l.'ith. — News  of  restitution  of  about  two  millions  sterling  to  tho  Erio 
Railway  Company,  at  Now  York,  by  Juy  Uould,  to  stay  pro.-ocution 
against  him  for  that  amount.  Ri'O  in  Erio  shmes  from  uii  Alt  42  to  50. 
•80th. — Opening  of  direct  tclegraphio  ccmmunieation  with  .Spain. 
Consols,  91  J.  French  Rintes,  o2i  970.  Bank  bnllioB,  23,066,857/. 
liato  of  discount  3  per  cent. 
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^K)  CASES  OP  LAEGB  AMOUNTS  OF  ENGLISH  PROBATE 
DUTY,  1863-72. 
The  :Sj>ec!ator  publishes  a  list,  compiled  from  the  files  of  the 
Ultuiraltd  Loitduii  Ketcs,  which  publishes  every  week  an  account 
of  wills  under  probate,  of  the  fortunes  exceeding  a  quarter  of 
a  million  personalty,  transferred  by  death  during  the  past  ten 
years.  The  following  is  a  list  of  the  fortunes  exceeding 
400,000i  thus  transferred.  The  Echo  points  out  the  omission 
of  the  name  of  Mr  Brassey : — 

1863. 
April  4. — E.  Lloyd,  Combe  han^e,  Croydon.  600,00u/. 
Dec  6.— S.  G.  Sjmitb,  Esq.,  Saoomb  park,  Ileng,  oDOfiOOU 

18C4. 
M»rch  n.—B.  Huth,  Esq.,  Harley  street,  500,000i 
Marth  12.— The  Duke  of  CieToIund,  SC'O.OOd/. 
March  li— Sir  R.  P.  Glyn,  intc-.^tae,  bOO.iKMl. 
April  30.— Rev.  J.  ArkKrigh^  Mark  hall,  Essex,  400,000,„ 
Slay  21. — Sir  W.  Brown.  Ricumoud  hill,  Livonjooi,  UnO.OOO 
July  5. — John  Hayne,  Esq.,  Gloucester  sqi^are,  Uydo  park,  40i  1,00(1/. 
Dee.  24.— Hoddon  Giu  ney,  KtMvick,  Nurlulk,  aid  bt  Jamos's,  1,1UU,UOO/. 

1SG5. 
Jan.  14. — J.  Bate^,  Esq.,  formerly  Uuston,  U.S.,  late  Bishopsgate  street, 

(JOO.OO'i/. 
April  1.— R.  Burrow,  Es.^,  Rincrwood  hall,  Derbyshire,  uOO.OUOl 
April  8. — Duke  of  Xoitbuinbcrlnnd,  oWMKm/. 
June  24. — M»rch:ones«  of  Londonderry,  4«O,HO0/. 
July  22.— Richard  Thomtou,  Esq,  i,»»),OW)l 
August  ly.— faniia  Ualli,  Esq.,  Conuaught  place,  400,000/. 
Augtst  2t).— K.  Williuni-,  Eiq.,  L'ln^'burn  hill,  Woree«tor,  400,000i 
Oct.  14. — Sir  B.  Uejwuod,  Manchester  and  Loudou,  4OO,O0Oi 

ISGC. 
Jnne  2.— W.  H.  Lnrebton,  Eoq,  Ch-sham  pl.ice,  500,000/. 
June  2.T— K.  l>.  GoW^mid,  E-<i,  M.P..  401)U(HI/. 
Sept  15. — Do'i  Pedro  (ionzilca  do  (Jiindaiuo,  Lima,  800,000 
Oct.  27. — i.  .Vsiibi^ry.  .M  .:,  ■  lester  and  London,  4u0,000i 
Nov.  24.— PvUt  .Vrkvvriijii:.  Kaii.,  WilIcr«loy,  SU0,00u/. 
Dec.  I.'..— VT.  n.  Goschfi),  E.-^q.,  merchant,  uOO.iMK)/. 
Dec  2'J. — T.  A  Git>bs,  Emi^  Lancaster  gaic,  400,000/. 

1S(!7. 

Feb.  9 H.  F.  Mildmsy,  E«}.,  Sboreham  place,  Sevonoakp,  400,000i 

April  •). — J.  G.  .\>ibot.  .Newi-jiatlo,  iron  and  brasaiou'  der,  600,000/. 
April  13. — \V.  H.  .Sparrow,   Esq.,  Pcnn,   Staffordshire,  ironmaster,  Ac, 

April  27.— -■  .inn^BSham,  Esq.,  COO.OOO/. 

May  4 — C  F  .)..  Ciiilliaiu  Ca-^llo,  Keut,  SOO.OOOw 

May  2.'..—  !.  ii-e,  Lombard  gireet,  40U,0{)0/. 

Sip;.  7,— v..  .  Civershaiu  p.rk,  Oxou,  2,000,000/. 

f>t.  2<J.— Loid  AvelauJ.  I'y'.miU. 

Oct.  26. — John  Levii,  Esq,  London  and  Paria,  merchant,  500,000/ 

1808. 
Jan.  18. — John  Ame«,  E<q,  Clevelands,  Lyme  Rej^i.  Dsvon,  500  OOOL 

March  7.-F--  "—•      '     "■    ''    :     "       "/. 

March  14.-  1,000/: 

5Cay  li;.— li. 

JuLe  13.— T.  iir.  uj,  aurrey,  000,000^ 

Ao?;.  8.— Sir  B.  1,  .ablin  bre«er,  1,100,000/. 

Oct.  81.— Earl  of  .Vi  rj^  ■i.iu:.,  ',ij.i,'-  WL 

Dec.  5. — L.  MarjunUuika,  aeiiior  partner  Oontts  aud  Co,  C00,000iL 

18(i». 
Jan.  2. — Don  Criitobal  do  Morietia,  K.G.C,  Spanish  Order  of  Charles  III., 


Murch  27.—  ■ 
May  2*.>.— v..  __ 
Jane  5. — Sir  E.  I 

Am- 
J'  ■ 
.\ 


D.. :..  - 

Jao.'l. 

March 
M....:i 
Mir 

().-::.  1 
<;■• 


4!er,  E^q,  Bromfleld,  Hilifax,  900,000/. 
!•-  v.i  „i     all,  Kent,  (JOO.OOO/. 

:  England,  and  also  property  io  North 

'luare,  1.400,000i 
or.  St  Jaiuos's  street,  400,000t 
.  700.(00/. 
.-■,  Dorking,  1,000,000/L 


1»70. 

M.rqnlanf  WmtmirMrr,  yyi-V^; 
—  !■ 


F..h.  4.— I! 

M-       " 


Dtc; 


Mani. 


-M  l,800,000i 
,  500,000/, 


1871. 
The  Fsnco,  MacclesfleU,  CJ»»Ur«,60f>,000/. 

TondiA  Scott  Bentinek,  Lord  U.  Beothick, 

'  rown  eoart,  BOO.OOOt 

.  Hyde  pork  garden,  8,000,000/. 
•■[ ,  ciiini-r:  ii.d  temwe.Hyd*  park,  400,000/. 

1872. 
"HodoCoRdtf,  600,000/. 
. .  UrMobuik,  OUham,  500,000/: 


April  G. — Lord  Lonsdale,  700,000/ 

April  27.— D.  Cavo,  Esq..  Clave  hill,  Gloucestershire,  400.000/: 

May  25.— R.  B.  Bryne,  Brabant  court,  and  Philpot  kne,  400,0004 

June  15.— Sir  F.  Crossloy,  M.P.,  800,000/. 

June  29.— Duke  of  Bedford,  COO.OOO/. 

Ausust  31.— E.  Walker,  Eiq..  New  square,  Lincoln's  inn,  500,000/. 

Out  4.— Sir  Charles  MilLs,  Bart.,  banker,  700.000/. 

The  Commissioners  of  Inlanu  Revenue,  in  tlieir  annual  return  for  1872 
observe  that  perhap*  tho  growth  of  accumulations  of  property,  which 
is  the  main  cause  of  the  accelorated  progress  of  the  legacy  duty,  may  be 
most  strikingly  shown  by  an  accouut  of  the  number  of  case;!  in  which 
tho  personal  estate  oseoed  a  million.  Previous  to  the  year  1859  a  fixed 
duty  was  imposed  on  estates  of  the  value  of  one  million  and  upwards, 
aud  there  is  no  record  of  the  actual  amount  of  property,  it  it  esccod"d  a 
million,  for  which  tiio  duty  attaching  to  a  million  is  paid.  From  1859 
to  l.".(!4  there  appear  to  have  been  no  devolulinns  of  estates  of  a  million 
or  upwards.  But  in  the  eight  years  from  1864  to  1871,  both  inclusive, 
thoro  were  nine  cases  of  this  kind,  comprising  property  to  the  amount 
of  17,000,000/.  Looking  back  from  1864,  it  seems  that  io  the  previous 
eight  years  there  were  only  four  cases  of  estates  of  a  milli.  n,  aud  in  the 
thirty  years  beyond  that  cniy  twelve.  But  still  more  remarkable  is  the 
incroiise  of  :uoh  estate-,  both  in  number  and  amount,  in  tlio  last  four 
^ears,  as  compared  with  the  four  previous  years  from  1864.  From  1868 
to  1871  there  were  six  eases  comprising  pr  porty  valued  altogether  at 
11,600,000/.  From  1864  to  lf<67  there  were  only  three  cases,  aud  the 
total  value  of  tho  property  was  5,900,000/. 

(L)  LOXDON  JOINT   STOCK   BANKS— HALF- YEARLY 

EEPOiiTS    AT    31    DECEMBER,    1872,    AND   THE 

RESULTS  OF  THE  TWO  ENTIRE  YEARS  1871—72. 

TnE  appearance  yesterday  of  the  last    of  the    reports  to   be 

included   in   our  usual  summary   and  analysis,   enables  us  to 

complete  the  Tables  which  for  several  years  we  h.ave  compiled. 

Ti)e  first  Table  gives  the  Paid-up  Capital  and  Reseives,  and 

the  Ciish  Deposits — the  latter  in  the  case  of  every  bank  except 

the  London  Joint  Stock  Batik,  which   still  mixes  up  its  Cash 

Deposits  with  its  Acceptances  : —  'S 

(A)  London  Joi.nt  Stock  B.v.-jks- Daoomber,   1872— Last  Four  Half- 

Years,  1871-72 — Deposits,  Paid-up  Capital,  and  Reserves. —(0,000'8 

omitted— thus  2K(H'>  =  2H.fiKO.000/,  au.l  10  =  luO.OOO/.") 


Banks,  and  whan 
Founded. 


1.  Lon.  &  Westmstr  '34 

2.  Lon  Joint  Stock*  '36 

3.  Union  '39 

4.  City 'C6 


Deposits,  Cash. 


1872. 


31 
Dec. 


£ 

28,66 

18,54 

15,18 

3,18 


65,56  63,91 
6.  Imperial  'G2    2,16     2,33 


30 
Jnne. 


£ 
25,8; 
20,93 
14,04 

3,11 


6.  iUliauce,  Lim.  -.  '62|    1,78 


1 69.50 

7.  Consolidated    ...  'C3    2,91 

8.  Central,  Limited  '63i       65 

9.  Metropolitn,Lim.  '66        23 
10.  LonJ;S.W8t'n,L.  '62        72 


I  74,01 
Il.Loodon&County  '3G  16,97 


190,98 


?,16 


68,40 

2,89 

CI 

42 

66 


72,96 
16,8 


80,83 


1871. 


81    I    30 
Dec.   June. 


£ 

26,22 


£ 

22,7: 


17,79j  14,01 
13,S0j  12,71 
2,781    2,36 


G0,59|  .'>2,45 
2,25J  2,23 
],4C     1,60 


64,30!  55,63 


2,48 
S5 
08 
61 


2,45 
0 
59 


Uapiiai    Paid-up     an<i 
Reserve. 


1872. 


.'51 
Doc. 


£ 

3,00 

i,6(; 

1,56 
62 


30 
June. 


£ 

3,00 

1,65 

1,50 

61 


0,81    fi,76 
63       51 


91 


8,38 
8 
10 
18 
17 


89 


1871. 


31 
Dec. 


30 
June 


.£        £ 

3,00'  aOfr 

l,64j  1,64 

1,501  1,50 

60      60 


6,74    6,74 
50|      60 
84 


8,16 
86 
10 
18 
1 


08,62  59,80,  9,70   9,47   9,48   9,42 
16,11   U,-M,  1,63    l,.^),  1,60'  1,60 


8,11    8,0» 
85)     85 


10 

10 

21 

21 

18 

1» 

.1. 


^„___^___.^__        -      8*."3'  71.86  1 1^,10,97  10.9S  10,92 
•  The    Aenrfoa    Joint    ^ti/^tT  Iliink    does    not,    like    ni'  '  'r 

Bankts  sepamte   Arrrjitmtres  from   Deposits.      Hence   the  / 

mutt  be  largely  reduced  to  arrive  at  the  t.'nt-h  D'-po«it«.       lii  i, 

I8G7,  the  Acceptuncns  were  given  at  2,734,OOOi{  but  may  Bow  bo  very 
muph  more  or  the  rAT<T"n  

The  iDcn-ane  :ii  the  course  of    : 

millions  at  the  y.  /""'".'/«•.  At  the /!.■  ' 

Stick  it  ii  inipoisilj  r  there  t«  an  incn^nse  or 

decre.'i*i>,  becaasi-  tho  i"  not  distiofjuished.     At 

the  Union  the  increase  is  1 1,  tniiiions,  and  at  the  C'l'/;/  umler 
half-o-millioD.  In  the  smaller  bank*  there  is  a  ijrudual  in- 
crease, but  in  DO  case  very  marked.  At  the  London  and 
County,  which  ropreseaUi  country  to  a  larger  degree  than 
London  traosactioni  the  fl((ar«i  are  but  little  cban^ted.  The 
Paid-up  Capital  and  Ueeerve*  hare  remained  much  the  lamo 
ia  1H71  and  1872. 
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Banks. 


Table  (B)  gives  the  Cash  and  Government  and  other  avail- 
able Securities,  and  the  Dividends  : — 

(B)  Lo.iDON  Joint  Stock  Banks— Deoembar,  1872— Last  Four  HaU- 
Years — Cash,  Securities,  and  Dividends. 


Cash   and    Government,  &c., 
Securities. 


1872. 


31  Dec. 


Lon.  4  West  7,590,000 
Lon.Jnt.Stk.  3,378,000 

Union    '8,642,000 

City  954,000 


20564000 
Imperial  ...  533,000 
AUiance,Lm'    645,000 


21 742000 
Consolidated!  937,000 
Central.LimJ    278,000 


Metropol.,  L. 
L.&S.-W.,L 


lin.&Countv 


60,000 
171,000 


23188000 
6,414,000 


30  June. 


£ 

6,538,000 


1871. 


31  Dec. 


30  June. 


7,756,0006,946,000 


3,232,0003,119,000  2,648,000 
7,779,000  8,374,000  7,982,000 


994,000    865,000 


18543000  20114000  18302000 


584,000 
712,000 


19839000 
997,000 
226,000 
142,000 
146,000 


21350000 
6,977,000 


726,000 


630,000 
421,000 


21165000 
728,000 
268,000 
148,000 
134,000 


808,000 
352,000 


194C2000 
770,000 
268,000 
168,000 
100,000 


22443000  20768000 
6,550,000  5,800,000 


29602000  28327000128993000  26568000 


Dividends  &  Bonus, 
pr.  Cent.  pr.  Annum. 


1872. 


31 
Dec. 


30 
June 


1871. 


31 
Dec. 


30 
June 


£ 
18 

25* 

20 

9 


£ 

18 
20 

20 
8 


20     20 


'? 
6 
6 
5 


19 


18 


The  reserves  of  Cash  Balances  at  Bank  of  England,  Govern- 
ment and  other  securities,  and  money  at  call,  covered,  it  is  to 
be  presumed,  by  bills  of  exchange,  bonds,  &c.,  do  not  present 
any  great  variations  from  the  figures  of  31  December,  1871. 

The  Dividends  for  the  second  half-year  of  1872  are  gene- 
rally higher  than  for  the  corresponding  six  months  of  '71. 
The  London  and  Westminster  pays  20,  instead  of  18  per  cent, 
per  annum  ;  the  Joint  Stock  25,  instead  of  25,^  per  cent.  In 
the  case  of  the  Union  the  dividend  remains  at  20  per  cent, 
per  annum  ;  the  City  pays  10  instead  of  9  per  cent.  ;  the 
Imperial  8  instead  of  G  ;  the  Alliance,  in  its  reorganised  form, 
7  instead  of  5  per  cent,.  ;  the  Consolidated  9  instead  of  7^; ; 
the  Central  8  instead  of  G  ;  the  M etroprjlitan  is  in  cou  se  "of 
readjustment;  the  London  and  South- Western  G  per  cent, 
instead  of  5;  and  the  Zonrfon  aH</ Cow«<^  20  instead  of  19.  Tlie 
high  rates  and  the  pressure  vfhich  prevailed  in  October  and 
November  have  assisted  Banking  results,  but  not  to  the  extent 
which  some  persons  expected.  The  Rebate  at  the  end  of  year 
on  the  bills  taken  at  the  advanced  rates  represents  a  large 
sum  ;  and  when  we  come  to  discuss  the  reports  of  the  Dis- 
count Companies  we  shall  find  that  while  the  pressure-rates 
were  favourable  to  the  Banks  they  were  the  exact  reverse  aa 
regards  the  Discount  Companies. 

Table  (C)  gives  the  Acceptances  : — 
(C)  LoNDOii  Joint   Stock    Banks — December,   1872 — Last   Six  HaU- 
Years — Acceptances. 


Banks. 


1872. 


31  Dec.   30  June. 


L 


Lon.  &  WeBt.1,272,000 
Lon. Jnt.Stk ..    no  ret. 

Union o,866,000 

City    '3,101,000 


Imperial... 
Alliance,  Lim 

Consolidated., 
Central,  Lim, 
Metropol.gLm 


♦0,000 
L.4S.-W.,Li  ♦1,000 


480,000 
593,000 


£ 

941,000 

no  rot 
4,807,00014, 
3,017,000 

293,000 
308,000 


179,000  189,000  221,000 


Ln.  &  County  4.243,000 2,453,OOob,778,000 2,640,00018,101,000 


1871. 


31  Dec.  80  Juno 


£ 

1,015,000 

no  ret. 

;J63,000 
!,327,O0O 

335,000 
321,000 


£ 

920,0001 
no  ret. 

3.142,' 

1,878,000 


49,000    118,000 
35,000      44,000 


;,ooo  4, 


1870. 


31  Dec.  30  June. 


£ 

883,«00 
no  ret. 


£ 

759,000 
no  ret. 


,205,000  4,098,000 
1,837,0003,0x0,000 


270,000  190,000 

253,000  252,000 

181,000  155,000 

102,000  71,000 

30,000  24,000 


110,000 
268,000 

208,000 

62,000 

26,000 

1,881,000 


The  largest  increase  of  Acceptances  is  at  the  Union,  where 
the  figure  is  1^  millions  (say  5,900,000/)  above  the  total  of 
31  December,  1871,  and  2J  millions  above  the  total  of  30 
June,  1871.  At  the  City  Bank  there  is  also  a  large  increase, 
and  also  at  the  Imperial  and  Alliance.  The  Consolidated 
figures  are  smaller.  The  London  and  County  1 5  millions  more. 
Taking  the  results  as  a  whole,  it  is  quite  allowable  to  say  that 
the  Acceptances  have  reached  a  total  which  it  is  very  undesir- 
able to  see  increased  ;  and  in  a  few  of  the  instances  given,  the 
amount  might  with  prudence  be  diminished. 

In  Table  (D)  we  are  now  enabled  to  include  the  six  half- 
years  composing  the  three  years  1870,  '71,  and  '72,  and  by 
this  means  establish  a  valuable  comparative  view  of  the  pro- 
gress and  results  of  the  business  of  the  important  banks  in- 
cluded in  it.  It  is  to  be  regretted  that  the  want  of  uniformity 
in  the  published  accounts  of  two  of  the  banks  prevents  the 
Table  from  being  as  complete  as  could  be  desired. 

The  Table  is  constructed  on  very  simple  principles.  The 
profits  of  banking  are  derived  from  two  sources, — first,  from 
the  income  obtained  by  the  investment  of  Paid-up  Capital,  and 
the  Reserves  of  accumulated  profits  ;  second,  from  the  profits 
arising  from  the  employment  of  funds  belonging  to  customers^ 
that  is  to  say,  deposits,  and  balances  of  current  accounts — sup- 
plemented by  commissions  for  agencies,  acceptances,  credits, 
&o.  The  first  may  be  called  Investment,  and  the  last  Business, 
profits.  It  is  reasonable  to  suppose  that  the  banks  realise 
quite  -1  per  cent,  per  annum  on  the  investment  of  their  Capital 
and  Reserves  ;  and  if  the  amount  representing  this  interest  be 
deducted  from  the  total  sum  which  remains  at  credit  of  Profit 
and  Loss  after  providing  for  bad  debts,  interest  allowed  on  de- 
posits and  credit  balances,  for  depreciation  of  premises  and 
property,  and  for  rebate  on  unexpired  bills,  the  remaining 
amount  will  of  course  represent  the  income  yielded  by  the 
Business  apart  from  the  Investment  of  Capital  and  Reserve  ;  and 
the  most  satisfactory  mode  of  exhibiting  the  ultimate  results 
will  be  by  calculating  the  percentage  of  the  Business  Profits  on 
the  amount  of  the  Cash  Deposits.  It  is  clear,  for  example,  that 
a  bank  employing  its  Deposits  chiefly  in  the  discount  of  bills 
of  the  highest  class,  and  in  the  purchase  of  securities  of  the 
most  marketable  character,  and  deriving  but  little  profit  from 
commissions  on  acceptances  and  credits,  will  exhibit  a  smaller 
percentage  of  profit  on  Deposits  than  in  the  case  of  a  bank 
managed  on  principles  less  rigid.  The  Expenses  of  Management, 
in  like  manner,  are  best  shown  when  reduced  to  a  percentage 
on  the  deposits.  The  following  is  the  Table  : — 
(D)  London  Joint  Stock  Banks — 31  Dec,  1872 — Last  Six  Half- Years 
1870-1-2— Profit  Results.  (In  00I3.  1  and  2  the  0,000'8  are 
omitted— thus,  2,00  =  2,000,000/,  and  9  =.  90,000/.)         _____ 

Profits  I  Computed  Results- 
after    :           Half-Years. 
Deduct"! 


Paid  up. 


Cjp  I  Res 


£       £ 
2,00  1,00 


1,20 


1,20 


60 


44 


45 
46 

30 


Banks. 


Half- 
Years 
Ended 


ing  !4  %  p.  a. 
Int.  and;on  Cap. 
Rebate.!  &  Res. 


Lon.&We8t.70,   June. 

Doc 
•71,   June. 

Dec. 
'72,   June. 

Dee. 


Ln.  Jnt.Stk, 


70,   June. 

[sw  Note.]   "     ^*''- 
'71,   June, 

„     Dec. 

72,  June. 

Deo. 


Union  i'70,   June. 

[see  Note.]!  " 

'71,  June. 

Doc. 

'72,   Jnno 

Dec. 


City. 


70,   June. 


Derird  fm  Csh 
Dpsts.  &  other 
sources    ^-yr.*i. 


Pr.ct. 
3   d 


£  £ 

240,000  60,000  180,000' 18 

243,300  60,000  183,30010 

249,000  00,000  189,000  16 

239,000,  60,000^  179,000  13 

271,000J  60,00ol  211,000  16 

.286,000  60,000j  225,000 15 

133,000  32,800  100,200 

141,000  32,800  108,200 


179,000  32,800 

163,000  32,800 

184,000  33,000 

192,500!  33,200 


100,000 
116,000 
121,000 
120,000 
130,000 
129,500 

41,000 


80,000 
30,000 
30,000 
80,000 
30,000 
80,000 

11,800 


146,200 
130,200 
151,000 
159,300 

70,000 
6,000 
91,000 
90,000 
100,000 
99,500 

29,200 


14 

15 
15 
13 
14 
13 

24  7 


H 

w* 


£ 
62,200 
62,700 
62,800 
62,000 
64,700 
09,900 

35,600 
35,750 
38,000 
41,200 
43,500 
44,700 


17,700 


lUreh  15.  1873.J 
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(D)  LoHDOK  Jocrr  Stock  Bajocs— Profit  Resalts—(Continued.J 


P»id  up. 


Cap.  Rei. 


t  :  •£ 


43 


66 
9' 

71 
n 

80 
80 


10 


SO 


18 


18 


11 
121 


5lmperul  ...'70, 

i" 
j71. 

172, 


Ailumce  ...*70, 
ft 
'71, 

tf 

72. 


11 


5  ConsoUdatd  70 

\  I? 
•71, 

II 

•72, 


1,10      o. 


8,80<2,4;> 

8.«a2,45 
8,40  2,5.1 
8,40  2,5.1 
a,4o|2,S7 


Bulks. 


Half- 
Tears 
Ended 


5       16  7  8 

Profits  I  Computed  Reaulta— 
after    ;  Half- Years. 

Deduct-; j 

ing     ;4  %  p.  a-jDeriTd  ftn  Csli 
[nt.  and 
Rebate. 


71,  June. 
„     Doc. 

72,  June. 
„     Doc. 


_   Central 


70, 
•71, 

n 

72, 

It 

MetropolitD  '^q 

■71, 

1  " 
j-72, 

LrtnJI;S.-W..-Q 

•71, 

?» 

•72, 
17'       5| 

1,00:     6<)p-*Coanty.,j„^ 

ft 

71, 

M 

72, 


Toula  ... 


Jone. 

Dec 

June. 

Dee. 

June. 

Dec. 

Jane, 
Dee. 

Jane, 
Dec. 
Jane. 
Dec. 

June. 

Dec. 

Jane. 

Dec. 

June. 

Dee. 

Jane. 

Dec. 

June 

Dec. 

Jaoe, 

Dee. 

June, 

D«;. 

Jane. 

Dec 

Jane. 

Dee. 

Jane. 

V>K. 

Jane, 

Dee. 

June. 

Doc. 

Jane. 

Dec 

Jane. 

Dee. 

JniM. 

Dee. 


f70, 

ft 

71, 

*t 

72, 


Jnat 

Dee. 

Jane. 

Dee. 

Jooe. 

Doc, 


on   Cap.iDpsl8  &  other 
&  Ke».   sources  i-yrj 


£. 

40,000 
42,000 
45,0<X) 
54.000 
57,400 

24,000 
24,500 
27,700 
35,000 
38,000 
43,000 

38,000 
31,000 

36,000 
36,600 
44,300 
46,000 

44,000 
44,000 
82,700 
49,000 
52,500 
58,000 

8,200 
9,600 
11,000 
12,400 
13,100 
12,700 

11,000 
12,000 
10,400 
13,()00 
8,800 
5,600 

14,200 
1.-i,600 
14,300 

14,8(K) 
15,500 

is,ooo| 

191,000 
191,000 
197,000 
206,000 
215,000 
221,000 


,  -       iPr.ct. 

^      J  ^       |.      d 

11,800J  28,200'23    3 

11,800  30,200  24  10 

I 

11.800  33,200^24     - 

12,200'  41,800j2C     4 

12,400  43,00028    3 


10,000  14,00017 

10,000  14,50018  10 

10,000j  17,70016 

10,000!  25.00o!23 

10,200  27,80023     8 

12,400:  30,60027 

19,4«0  18,60025    4 

19,400  11,60017    J 

17,200;  18,800  23     ; 

17,200  19,40<),23  II 

17,800  26,500124     1 

18,200  27,80030     4 


17,000 
17,000 
17,000 
17,000 
17,200 
17,200 

2,000 
2,000 
2,000 
2,000 
2,000 
2,000 

4,200 
4,200 
4,200 
4,200 
8,600 
3,G00 


8,600 
8,600 


27,0OO!2I  10 
27,000;23 
15,700jl2 
32,000  23 
35,300  24 
40,800^27 

6,20026 

7,60033 

9,000  28 

10,40038 

11,10037 

10,70033 

i 
6,800  25 

7,80o'28 

6,200  21 

8,800  26 

4,70022 

2,00017 


e 


10,60038 
9,90030 

8,6001   10,70o|88  - 

8.60o[    11,20037  4 

3,400|    12,10036  7 

8,800    11,50086  - 


30,000|  161,00024 
30,000  161,00024 
80,000,  167,000  23 
80,000j  176,000  22 
80,000'  186,0(X)  22 
33,000  188,0(X)21 


844.400 
8<!fl,000 
990,100! 
988,800 
1025700 
K)6570o! 


220,800  623,60010 
220,800  645,20017 
218,600  700,7(10  18 
2I8,«00|  704,G(X>  16 
219,400,800,30018 
226^840,200(17 


17,300 
17,600 
17,500 
19,000 
19,200 

10,700 

10,900 

8,900 

9,000 

10,500 

9,500 

18,000 
15,900 
16,000 
13,600 
14,300 
12,800 

13,000 
12,500 
13,600 
14,000 
13,700 
14,100 

5,500 
4,900 
5,000 
5,500 
6,300 
6,000 

5,300 
6,100 
6,500 
5,300 
S,100 
2,900 

!».C(K» 
9,300 
9,700 
10,300 
9,900 
9,600 


107000 
8  104000 
108000 
108000 
113000 
IKXKMI 


274600 

278300 

t28»800 

t  Z87000 

-  sooooo 

4  304700 


^ott. — The  profits  in  col.  5  are  the  results  which  remain  a/(ei'  pro- 
Tiding  forbad  debts,  interestallowedonourrentand  deposit  accounts,  and 
rebate  at  end  of  half  year — but  before  setting  aside  expenses,  except  in 
the  case  of  the  Union  Bank,  the  accounts  of  which  do  not  give  the  ex- 
pense.s,  but  include  them  with  the  other  deductions.  The  figuroa  as 
above  therefore  relating  to  the  Union  Dank  must  be  read  with  this  im- 
portant qualification. 

The  London  Joint  Stock  Bank  mixes  up  Acceptances  and  Deposits, 
and  hence  it  is  impossible  in  their  case  to  give  the  percentage  required 
in  col.  5,  and  for  the  same  reason  the  totals  of  the  Table  require  cor- 
rection. 

The  Table  may  be  read  thus  : — The  Txmdon  and  Westminsttr  Bank  at 
31  Dec.  1872,  held  2,000,000/inPaid-upCapital,  and  l,000,00tV  Reserve, 
togetker  3,000.00(1/,  upon  which  (say)  4  per  cent,  per  annum  provided 
00,000/  in  the  half-year.  The  ProfiU  (col.  5)  were  285,000/,  leaving 
225,000/  (col.  7)  as  the  amount  made  on  the  (say)  28J  millions  of  Cish 
Deposits,  Ac.  (Table  A),  or  equal  to  15s  9d  per  cent,  i^col.  8)  for  the  six 
months  which  added  to  the  16s  4d  per  cent,  similarly  arising  in  the  six 
months,  ended  30  June,  72,  gives  a  result  of  32*  Id  for  the  whole  of 
1872.  The  Expenses  (col.  9),  were  09,900/,  which  deducted  from  the 
225,000/ (c»I.  7),  leaves  13.'),100/,  as  the  six  months' net  profit  derived 
from  the  business  apart  from  the  Paid-up  Capital  and  Reserve.  The 
Expenses  were  equal  to  4s  lOd  per  cent,  on  the  Deposits,  or  (say)  nearly 
IOb  per  cent,  per  annum. 

The  general  and  almost  uniform  result  of  these  figures  is 
that  1872  has  been  a  far  better  year  for  the  banks  than  1871, 
and  still  more  distinctly  better  than  1870.  The  Union  ex- 
hibits the  smallest  increase  in  business  profits,  and  next,  the 
London  and  Wentminster,  and  next,  the  London  and  County. 
The  figures  of  the  younger  banks  exhibit  generally  subtantial 
progress.  A  comparison  of  the  percentage  results  brings  out 
some  singular  contrasts  : — 

Pkucb-ntagk  on  Cash  DEPOsrrs  of  Bcsmsss  Profits,  1871-72. 


1871. 
Per  Cent. 
Banks.  £     r     i 

Lendon  and  Westminster 1  10    2 

City 2     8  10 

Imperial 1     9     3 

Alliance 2     7     5 

Consolidated  1   18     1 

Central    3     6- 

London  and  South-Woatern 3  15     4 

London  and  County  2     5- 


1872. 
Per  Cent. 
£ 
1 


s 
12 

d 
1 

14 

7 

11 

4 

14 

6 

11 

7 

10 

3 

12 

7 

3 

2 

It  is  clear  that  the  present  and  extreme  variations  of  the 
rate  of  discount  in  the  autumn  of  1872  were  not,  on  the 
whole,  so  favourable  to  the  banks  as  many  persons  supposed. 
This  result  is  rery  apparent  on  carefully  comparing  the  first 
and  second  half  of  the  year,  as  shown  in  Table  (D). 

The  next  and  final  Table  (E)  brings  into  the  compass  of  a 

few  lines  the  result  of  the  whole  inquiry  ; — 

(E)  LoKDON  Joist  Stock  Bankx — 31  December,  1872— Gonoral  Sum- 
mary of  Net  Profit  and  Loss  Rusults — Six  llalf-yearj,  1870-71-72. 


ToUL 


Capt.A  Cash 
RMfTt  Ilpsiu 


MiM, 

I1,M 
Ufit 


Mini, 

ecw 

73,10 


Ua]f-j«ars 
EadMl 


Proflts  after  I 
tteductini;  In-  j 
t«re!it  niul  Kc- 
ImU  nml  4  %  \ 
on  L'upiul  aiiU  | 
UcKrrve.       I 


Ezpeosex. 


Not  nutlneitt 
I'rollts, 


On 
DpiU 


Pr.  ot. 
4 


1870,  JOM     623,(K<0 

„      IMc (I'W.SUU 


l(^ni   7i95|1871.  Jo* 
UUtl  84n    „     Dee... 


ii;m 


M31U7S,'eiw 


i  Amount 


I    Ou 
l>piU 


Amoont. 


On 

D|»tii.j 

Pr.  ct,l 
il 


19    0,    274,8001     8    (l|    SW.IKX)    10    M| 
17     r'    278,300J     7    7'    36«,(I00:  10 


i,2«8,aaa  36  7  te2,90o  la   i;  7i«,«oo 


10  e 


TOCKTOO'  18    • 

70«,aoo!  16  6 


:,«i«,aoo  35  3 


806,300:  18  0 

8ioW  IS    s 


i,»«6,«00  36    » 


KMOO    7    1 


387, 


6    6  .417,600  10 


373,300  14    I 


300,0no;    6    8 


41i,«lo!  11    S 


633,000 


11     1 


600,3.0   11    4 


304,700     6    8    tSUOO  11    9 


60«.70o'  18    ♦1.04l.'0o'  38    8l 


10 

Nat 

ProHU 

aflbrd- 

ed  br 
Ui« 
iluii- 
nvnsoR 
Capltl. 
paid. 
up- 

Pr.  rt. 
4 
*i 


ei 


10 


11 


Nolt. It  most  be  remembered  that  this  Table  is  construe  tod  on  the 

plan  of  exhibiting  the  Hutinriii  proHts  of  the  Bankn  »p»rt  from  the  In- 
come arisin){  from  thnir  Capital  and  Keaerres.  Uoi'Uoning  these  two 
items  as  afTuriiiiig  4  |><>r  rent,  (ler  annum,  and  computing  that  the  Koservo 
(upon  which  no  dividend  is  |iaid)  (umiabes  (uy;  1  |rar  cent,  per  annum 
on  the  I'aid-up  t'apital,  the  tlgurae  in  ool.  10  liave  t  >  be  innroa>ed  by 
6  p««r  cent,  per  annum,  wi  that  in  1H7I,  for  instancn,  tlio  goni-ral  result 
weuld  be  an  arrrai;"  n<'t  ptnllt  of  13  per  rent.,  comins^'d  if  10  |ior  cant. 

per  annum    from  tliu  ilusloosa,  and  5  jmr  • ■■  •■    •■■   ^'   !i  (tie 

Capital  aided  by  the  Reecnre*. 
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The  preceding  table,  and  tlie  details  and  explanations  which 
precede,  may  be  exhibited  for  convenience  as  follows,  by  com- 
bining the  figures  into  totals  for  each  of  the  entire  years  1870, 
'71,  and  '72  :— 

(F)  London  Jotsx  Stock  Banks — Final  Results,  Total  and  Average 
of  each  of  the  Years  1870,  '71,  and  '72. 
Details.  1872.  1871.  1870. 

I.  £,  £  t 

Capital  Paid  up  and  Reserves  11,200,000  ...   10,900,000  ...  11,000,000 

11. 

Cash  Deposits    90,000,000  ...  80,000,000  ...  70,000,000 

III. 
BiiaineasProfits.as  stated  above     1,040,000  ...     1,405,000  ...     1,268,000 
Equal  on  Cash  Deposits  to  Per 

Cent ;!(V5        •••         35/3        ...         3G/7 

IV. 

Expenses     604,700  ...        572,300  ...        552,900 

Equal  on  Cash  Deposits  to  Ptr 

Cent 12;4        ...         14/1        ...         16/1 

V. 

N»t  Business  ProBts 1,041,800...        834,000...        715,900 

Eausi  on  Cash  Deposits  to  Per 

'Cent 23/3        ...         21/2        ...         20/6 

VI.  Per  Per  Per 

Net  Business  Profits  equal  on        Cent.  Cent.  Cent. 

Capital  Paid  up  to 12         ...  10         ...         8^ 

Add  Interest  on  Capital  and 

Reserves  invested 5         ...  6         ...         5 

17         ...  15         ...       13^ 

The  steady  growth  of  the  Cash  Deposits  at  the  rate  of  about 
10  millions  a-year  is  satisfactory,  and  the  steadiness  of  the 
average  Business  Profit  at  (say)  36s  per  cent,  on  the  Cash  De- 
posits is  indicative  of  considerable  uniformity  of  management 
and  surrounding  circumstances. 

With  the  growth  of  the  Deposits  the  ratio  of  the  expenses  to 
the  business  done  becomes  leas  from  year  to  year. 

And,  finally,  the  percentage  on  Capital  from  Business  Profits 
available  for  dividend  has  gradually  risen  from  8^  to  12  per 
cent,  per  annum,  raising  the  divisible  fund,  when  augmented 
by  the  increase  from  the  invested  capital  and  reserves,  to  an 
average  of  17  per  cent,  per  annum  in  1872,  against  13 J  per 
cent,  per  annum  in  1870. 

To  what  extent  in  1871  and  1872  the  Deposits  and  Profits 
of  certain  of  the  Joint  Stocks  Banks  have  been  raised  by 
the  presence  on  the  London  market  of  the  very  large  amount 
of  funds  belonging  to  the  German  and  French  Governments, 
there  are  no  means  of  saying  ;  but  beyond  doubt  the  effects 
•rising  from  this  cause  have  been  considerable. 

(M)  THE    LONDON    DISCOUNT    COMPANIES. 
REPORTS  OF  31  DEC,  187a.  AND  FOR  THE  PREVIOUS  YEARS 

1867-71. 
In  continuation  of  the  investigation  of  former  years,  we  have 
now  to  examine  the  published  accounts  of  the  three  public 
Discount  Companies  in  London  for  the  year  and  half-year 
ended  Slst  December  last  (1872),  and  to  bring  the  results  into 
comparison  with  the  years  1867-71. 

The  three  public  Discount  Companies  are  by  far  the 
smallsst  part  of  the  Discount  Business  of  London.  All  the 
Banks  discount  bills  more  or  less  extensively  ;  and,  besides  the 
three  Companies,  there  are  twenty  or  thirty  private  Discount 
firms  or  agencies — some  of  them  of  long  standing,  of  the 
largest  resources,  and  the  highest  credit.  Of  late  years  the 
private  Discount  Houses  have  increased  in  number,  and  the 
tendency  is  still  in  that  direction. 

In  former  years  we  have  estimated  that  the  resources  and 
operations  of  the  private  firms  might  be  approximately  reckoned 
as  being  equal  on  the  whole  to  seven  concerns  of  the  same 
magnitude  as  the  Public  Companies.  In  other  words,  taking 
the  average  of  the  figures  of  the  three  public  Companies  and 
multiplying  it  by  ten,  will  give  us  probably  a  fair  approach  to 
the  entire  facts  of  this  branch  of  business.     We  freely  admit, 
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however,  that  this  is  an  estimate  only.     We  continue  it,  how- 
ever, as  regards  1872,,  seeing  no  reason  to  modify  it. 

The  Paid-up  Capitals,  Eeserves,  Dividends,  and  Bonuses  of 
1872,  and  since  1867,  have  been  as  follows  : — 
(A)Los»o:<  DiscoCNT  Comi'anms— 1867-72— Capital  Paid  up,  Reservesi 
and  Dividends  and  Bonuses   paid. — (090's  omitted — thu»   797,  =« 
797,000/,  and  2,  =  2,000/.) 


Natnl 

Discnt.,  '56. 

G6neralCredit,'66. 

United  Discnt,  '65. 

Dates. 

Capi- 
tal. 

Re- 
serve. 

Div. 

and 

Bonus 

Capi- 
tal. 

Div. 
Re-  !  and 
serve.  Bonus 

Capi- 
tal. 

Re- 
serve. 

Div. 
and 
Bonus 

£ 

£ 

^P-»- 

£ 

£    :^p.a. 

£ 

£ 

%p.i. 

1887—31  Dec. 

797, 

497, 

15 

1,500, 

180,  i     5 

134, 

— 

G 

1868 

1) 

)} 

»> 

J) 

n 

ij 

138, 

^, 

1> 

1869 

» 

» 

I63 

»» 

216, 

T) 

140, 

•' 

?» 

1870—30  June 

)1 

)1 

16 

— 

— 

— 

»> 

7 

„    —31  Dec. 

» 

)) 

17 

1,500, 

40, 

5 

>» 

4, 

7 

1871—30  June 

J» 

» 

18 

— 

_       _ 

»» 

)' 

8* 

„   —31  Dec. 

1» 

« 

)» 

1,500, 

75,:     7 

M 

10, 

I» 

1872—30  June 

800, 

500, 

18 

— 

_       _ 

177, 

37, 

10 

„    —31  Deo.. 

)» 

n 

12 

1,500, 

115,     7 

237, 

M 

6 

Note. — The  jSuisCT(6e(/ Capitals  are: — National  Discount.  4,000,000/,  in 
25/  shares,  with  5/ paid,  now  selling  at  llj;  General  Credit,  2,000,000/, 
in  10/  shares,  with  7/  10s  paid,  now  selling  at  9  ;  United  Discount 
750,000/,  ia  15/  shares,  with  6/  paid,  now  selling  at  7. 

The  General  Credit  publish  their  detailed  accounts  only  at  3f 
December.     Their  reserve  was  adjuptod  in  1870. 


The  Paid-up  Capital  remained  the  same  except  in  the  case 
of  the  United  Discount,  where  the  amount  has  been  increased. 
The  Dividends  in  the  last  half  of  1872  are  unfavourable.  The 
National  Discount  dividend  fell  from  18  to  12  per  cent,  per 
annum  ;  and  the  United  Discount  from  10  to  6  per  cent,  per 
annum.  For  the  whole  of  1872  the  National  Discount  paid  15 
per  cent.,  against  18  in  1871  and  16^  in  1870.  The  General 
Credit  maintained  7  per  cent,  per  annum  for  both  years.  Wo 
shall  revert  to  this  point  presently. 

Table  (B)  gives  the  Deposits,  and  the  Cash  and  Govern- 
ment and  other  Securities.  The  Deposits  exhibit  little,  if 
any,  increase  ;  the  Casb,  &c.,  is  nearly  the  same  as  last  year. 
For  some  reason  unexplained  the  General  Credit  shows  Aceep' 
lances  for  the  large  sum  of  1,011,000/. 

(B)  LoNUOK  Discount  Oompanhs— 1867-72— Deposits,  and 
Cash  and  Government,  <J;c.,  Securities. 


Dates. 


1867—81  Dec. 
1868         „ 
lb6»         „ 

1870— »0  June. 
„    —31  Dec 

1871— 30  June. 
„   —81  Dec. 

1872— 30  June. 
„    —31  Deo.. 


Deposits. 


National     General 
Discount.  I   Credit. 


United 
Discount. 


£         I       £ 
6,986,000j    763,0001,053,000 
7,940,000  2,491,000*2,088,000 
8,057,000  3,576,000  1,555,000 

i  ! 

8,089,000j      —       1,728,000 
9,152,000:4,608,000.2,175,000 

9,570,000,       —       |2,261,000 
10,774,000  7,342,000:2,471,000 


9,604,000 


—       2,767,000 


11,061,000  6,.<}66,0O0  3,090,000 


Cash  and  Government 
and  Other  Seoiu-iiies. 


National 
Discount. 


£ 

973,000 
1,838,000 
1,100,000 

1,550,000 
1,520,000 

1,642,000 
l,e(07,(K)0 

1,935,000 
1,576,000 


General 
Credit. 


260,000 
361,000 


United 
Diac'nt 


£ 
54,000 
70,000 
56,000 


58,000 
726,0001  52.000 

—  1 63,000 
659,00oi  58,000 

—  93,000 
740.0001  77,000 


Note.—ki  81  Dee.,  1972,  the  Acceptances  were  -.—National  Discount, 
nil;   Gentro/ 0«</i«,  1,011,000/;    United  Discount,  m\. 
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Paid-up 


80 


The  growth  of  the  Deposits  between   1867  and   1870  is 
considerable — much  more  so  than  bstween  1870  and  1872. 

The  next  Table  (C)  contains  the  methol  of  estimate 
adopted  in  foraaer  years  to  arrire  at  an  approximate  state- 
ment in  figures  of  the  progress  of  the  business  cf  Discounting 
in  London  by  Companies  and  Firms  apart  from  the  Private  and 
Joint  Stock  Banks.  The  Paid-up  Capital  and  Reserves,  and  the  ;  Cap.  |Re3, 
Deposits  held  by  the  three  Public  Companies,  are  first  set  out 
and  then,  as  already  stated,  we  assume  that  the  private 
Discount  Houses  may  be  fairly  represented  by  supposing  the 
existence  of  seven  further  siMilar  averages — making  ten  in  all. 
We  adopt  50  days  as  about  the  average  unexpired  time  of 
Bills  under  discount.  The  "  turn  over  "  therefore  of  resources 
is  seven  times  in  the  365  days.  This  total  "  turn  over  ' 
leave*  of  course  a  proportional  sum  to  fall  due  on  each  of  the 
300  working  days  of  the  year,  and  this  proportional  sum  re- 
present* one  of  the  specific  and  impeiative  obligations  resting 
on  the  Money  Market  on  each  of  these  days. 

(C)  LoxDou  Dbcolxt  Companibs— 1867-72 — Progrew  of  Total 
McaD4  held  ai  Cupital,  R^>9«rve^  and  Deposits — The  Three  Com- 
paniet,  u  »boT«.— <;000'»  omitted — thus  2,537,  =  2,587,000/.) 


(D)  LoxDON  Discount  CoHFxiras — Years  1870-72— Profit  and  Lo«» 
Results,  with  the  Percentut/es  on  Deposits  held  of  the  several  classes. 
(In  cols.  1  and  2  the  0,000'8  are  omitted— thus,  80  =  800,000/, 
and  50  =  50,000/.)  


DMerintion         '^  D«!,31  Dec,  31  Dee., 31  D«c,31  De«.,31  Deo., 


70. 


'69. 


I.  ^      \     * 

Capital  Pai4-tip 2,5871     3^437 

lUMrvat \        653         671 


2,487 

541 


X 
2,487 

714 


'68. 


'67. 


£ 

2,4«! 

679 


X 

2,431 
677 


;     3,189;      8,008      2,9781     8,161      8,114 
Depoaita !    20,5071    80,687    16,936|    13,188    12,476 


-J- 


3,108 
8,761 


ToUl  Meant 
II. 


23,696     28,695     18,913     16,339i    17,589 


Average  of  8  Com-)         .  „_. 
paniea /         '•^''' 


111. 

Kfltimata  of  (tsy)^ 
1  moreDacount 
eoncanu  ( in  alt 
10)     at 
avaraga 


rv. 

Iqval  (m  an  aTar-~) 
age  nnexpirad 
date  of  M  dajra 
c(  tlia  Bilia  Dia- 
eovalad)  to  a 
touU  himamu 
per    tunmm     of 

("yj  


I 


7,866      6,162      ^,^16      5,868 


11,859 


8,953 


f^arin 


V. 


.) 


78,780 

78,650 

61,52" 

-,    ,... 

58,630 

89,580 

mlos.      mlos. 

mlns. 

mica. 

mint. 

mint. 

664    !    663 

; 

430 

■IxO 

410 

280 

r         i 

L 

£. 

£ 

£ 

1,-j.;.. 

1.870 

980 

^ ii«  flgufM  in  this  Ta.ji^   t  ,r    la7i!   exJubit  littk-  : 

orer  1871,   and  it  i*  no;  ea*y  to  tee  why.     The  prctu n:         . 

'.at  the  trade  of   1872,  with  the  range  of  higher  prices  oc- 

'  .    .ned  mora  discounting  than  in  1871.  and  it  it  not  unlikely 

that  the  private  Ditcoant  Uomea  uave   actoally    gained   on 

■  !ipani«»,  and  so  carried  off  the  largest  par;  of 

I'ltinet*. 

■  ae  n^-xl  Table  CD)  app!  ei  to  ih<  Dlsooonl  Oompiniet  the 
iOD  of  Profit  and  Li»«  a. ready  applied  to  the  Joint 

>  .ki. 


14 


60!Jat.Di8cnt. 


50 


14 


18 
24 


Company. 


1870 
June 
Deo. 


1S71 
June 
Dec. 


1872 
June 
Dec. 


1870 
United  Dis.  June 
Dec 


1871 
June 
Dec. 


1,60 

7 

»» 

T» 

" 

11 

2.44 

64 

2,44 

67 

2,54 

65 

Oon.  Credit 


TOTAIJI 


ProfitB, 

les6 
Rebate. 


£ 
71,00(1 
77,000 


151,000 


82.000 
.H4,000 


166,000 


81,000 
67,000 


e  7  8        9        10 

Computed  Results — 


[nt.  4  %, 

in  Ciip.}    Yielded  by 

&  Res.        Deposits. 


Ex- 
penses. 


£ 
26,000 


£ 
48,000 


26,000     51,000 


52,000 


20,000 
26,000 


52,000 


26,000 
26,000 


148,000 


11,100 
12,400 


23,500 


1872 
Juno 
Dec. 


187C 
1871 

1872 


1H70 
1871 
1872 


13,400 
10,600 


24,000 


12,8(K) 

y,mx) 


21,800 


110,000 
157,000 
161,000 


2',!:l,500 
«4  7,000 
330,800 


52,000 


2,800 
2,800 


pr  ct. 
s  d 
12    - 

U     - 


99,000 


23 


OS- 


p.  ct. 
8     d 
10,200  2     7 

9,900,2    3 


20,1004  to 


56,000 12    -  :0,300  2    3 
58,00010     7  10,0002     - 


114,000 


22     7 


55,000 
41,000 


96,000 


8,300 
'J.OOO 


11     6 

7    5 


18   11 


5,800 


2,900 
2,900 


5,800 


17,900 


9    6 
8    9 

18     3 


10,500   9    4 
7,700   6    9 


18,20016    1 


4,340      7,460   5    4 
5,540!     8,460,  2    8 


9,880    10,920   7    7 


61,600 
63,000 
64,600 


0,9004    8 


9,6001  10 

9,000'l     7 

I 


18,6003    5 


4,400|6    - 
3,8008    7 


8,2008     7 


4,4008    9 
8,9003    4 


8,800  7     1 


4,7008    4 
4,1002     7 


8,8005  11 


57,40024  10 

94,00025     6 

I 
96,400  30    3 


16,2006  5 

I 

18,6008  7 

18.1005  8 


119,200  184,30021  10  43,5006  4 
I2(l,8(H)  226,20(i'.'0  3,  42,800 4  2 
124.4801203,32018  11,45,5004     6 


Nott. — This  table  may  be  read  Uiun — For  the  year  1872  tba  National 
Dikcuunt  (.'omptuiif  mado  14M,000/  prolltt  after  providioK  for  bad  debit 
and  rebate  at  end  of  yem',  aud  payiuK  iutc-rent  t'  dcgKi^itura.  Towardt 
thia  letult  the  Puid-uji  C<>pitul  und  U'!*rrvi>  <  it  the  aatumed 

rate  of   4  per  cent,  per  annum,   5:^,000/ — 1<  >  '/  aa  yiuldod  by 

the  liusirt'.-^        '         >  .     •  j,,,   ,^,j   ^^^^  uiuouut 

III    Dflpoait  '    «i|U'il  to  .'Is  5il  per 

.  .Tit,  n.r  I   77,400/ (or  15a  Od 

I  'tall  of  1872.      The 

Nearly  the  whole   ot    me  -  to 

1872  a*  compared  witli   187i,  ,  j  „    •_•  to 

tbu  ti-cond  half  of  the  year.  The  A'lUiotuil  Uitcount  thowi 
only  67,000/  for  the  Dvo-mber  lialf  ot  72,  against  84,000/ 
for  the  similar  half  of  '71,  and  tue  United  Ditcount  on\j 
9,000/,  againit  10.600/.  Tdking  tbe  three  Companies  at  a 
whole,  tlic  Profits  of  the  whole  of  '72  are  17,000/  hss  than  in 
ln7I,  and  thia,  aotwitbttandiBg  tbe  prevaleooe  between  Sep- 
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tember  and  December  '72  of  rates  ranging  from  3  J  to  7  per 
cent.  Mr  Chaytor,  the  chairman  of  the  National  Discount 
Company  gave  the  .-eal  explanation  of  this  unsatisfactory  re- 
sult in  his  speech  of  January  last  to  the  proprietors.  Mr 
Chaytor  said  : —  i 

"  Many  suppose  that  because  Bankers  do  well  in  times  like 
"  these,  the  Discount  Houses  do  well  too.  That  arises  from  a 
"  mistake  regarding  the  business  of  the  two  kinds  of  institu- 
"  tions.  The  money  Jent  to  Bankers  is  in  a  great  measure  in-  ' 
"  vested  in  securities,  the  interest  upon  which  rises  and  falls  , 
"  with  the  rise  and  fall  of  the  Bank  rate.  Otw  securities  ar«  ! 
"  almost  entirely  Bills,  and  if  you  will  just  allow  me  to  put  | 
"  the  ease  in  an  extreme  point  of  view,  it  will  be  clear  that 
"  times  like  those  of  the  last  six  months  operate  to  our 
"  disadvantage.  The  Bank  rate  on  1st  July  (1872)  was  3  per 
"  cent.,  it  rose  to  3i  on  the  19th,  and  early  in  October  it  rose 
"  rapidly,  and  on  9th  November  was  7  per  cent.  Our 
"  deposits  are  very  large  in  amount.  These  are  in- 
"  vested  in  the  discount  of  bills.  Supposing  that  the  Bask 
"  rate  had  continued  at  the  same  figure  from  Ist  July  to  9th 
'•■  Noven-ber,  it  would  have  established  a  rise  of  4  per  cent. 
"  Assume  that  that  rise  took  place  at  one  jump,  then  upon 
"  the  large  amount  held  by  us  in  the  form  of  bills,  taken  of 
"  course  at  the  low  rate — and  upon  which  amount  we  should 
"  have  to  pay  also  necessarily  the  higher  rate  to  our  depo- 
"  sitors — we  should  obviously  sustain  a  heavy  loss.  We 
"  should  be  paying  7  per  cent,  and  receiving  only  3  per  cent., 
•'  and  for  periods  more  or  less  prolonged.  I  am  of  course 
"  putting  an  extreme  case — but  it  does  no  more  than  state 
"  the  outline  of  the  facts.  If  we  had  had  to  make  our  state- 
"  ment  at  9th  November,  we  could  not  have  shown  any  profit. 
"  Since  the  9lh  November  the  Bank  rate  has  begun  to  fall, 
"  and  that  has  enabled  us  to  offer  the  dividend  we  are  about 
"  to  propose." 

This  statement  and  the  figures  given  in  Table  (0)  are  a 
striking  confirmation  of  the  truth  of  the  doctrine  we  are 
always  enforcing — viz.,  that  sudden  and  extreme  fluctuations 
of  the  rate  of  discount  are  sources  of  loss  and  danger  of  untold 
magnitude. 

■  The  next  Table  (E)  shows  that  the  Joint  Stock  Banks — 
although  sufferers  from  the  same  cause  of  fluctuating  rates 
— have  done  on  the  whole  better  than  the  Discount  Com- 
panies. 

(E)  London  Disco i.xr  Companies  and  London  Joint  Stock  Banks 
— 1870-7:i — Coinpnrative  Results  of  Profit  and  Loss  Operations  in 
the  Throe  Years. 


1 

2           3 

*           5 

G           7     1      8           9 
Annual  Net 

Profits  per  Cnt. 

Expenses  of 

on  Deposits 

Net  Profits 

Profits 

Years 

after  Deduct- 
ing Interest 
Allowed  and 

Management. 
Per  Cent,  on 

per  Cent,  on 

Afforded  l)y 
Business  on 

Ended 

Rebate,  and 
4  %  on  Capital 

Deposits. 

Deposits. 

Paid-up 

Dee.  31. 

and  Heferve. 

Capital. 

Jt.  Stk.iDiscnt.'jt.  Stk.  Discnt. 

Jt.  Stk.  Discnt.  Jt.  Stk.  Discnt. 

Banks.  Comps. 

Banks.  Comps. 

Banks.iComps.!  Banks.^Comps. 

8    d 

8     d 

8      d 

e    d 

8     d 

8    d 

pr.  ct. 

pr.  ct. 

1870  ....' 

36    7 
85    8 
36    5 

21  10 
20    3 
18  11 

16     1 
U     1 
13     i 

5    4 
4     2 

4   r> 

20  6   16     (i 

21  2:  16     1 
23     1    14     6 

10 
12 

5f 

1871  

''i 

1872 

H 

Note.—1\A»  table  is  formed  on  the  principle  of  measuring  the  Profit 
and  Lobs  results  in  the  ultimate  form  of  the  Pereentage  on  the  Cash  De- 
posits, afforded  by  the  figures  after  deducting  Interest  at  4  per 
cent,  per  annum  on  paid-up  capital  and  reserves,  tha  amount  allowed  for 
Interest  and  r«bat<f,  and  bad  debts  and  depreciations.  Cols.  2  and  3 
give  those  Percentages  for  the  Jo  nt  Stock  Banks  (see  Ecokomist, 
8  Feb.,  '73)  and  Discount  Companies.  The  results  in  cols  8  and  9  must 
of  course  be  increased  by  the  (say)  5  per  cent,  per  annum  on  paid-up 
capital  yielded  by  the  investment  of  that  capital,  as  enlarged  by  the 
reserves.  In  1872  therefore,  the  average  available  fund  for  dividend 
would  bo  6i  plus  5,  equal  to  11^  per  cent.,  for  the  Discount  Companies, 
>nd  12  plus  6,  equal  to  17  per  cent-  for  the  Joint  Stock  Banks.   


is  a  profit  of  14s  6d  per  cent,  per  annum  (on  deposits)  to  the 
Discount  Companies,  against  23s  Id  per  cent,  per  annum  to 
the  Banks.  But  ia  the  ultimate  form  of  the  sum  available 
for  Dividend  on  paid-up  Capital  (as  provided  by  the  Business), 
the  Discount  Companies  in  1872  exhibit  only  6i  percent,  per 
annum,  against  12  per  cent,  per  annum  shown  by  the  Banks. 
Adding  these  percentages  to  the  (say)  5  per  cent,  per 
annum  average  for  invested  capital  and  reserves,  the  Dividend  is 
raised  to  11^  per  cent,  per  annum  for  the  Discount  Compa- 
nies and  17  per  cent,  per  annum  for  the  Banks. 

(F)  DiscoDNT  COMi-ANms — Pinal  Results — Total  and  Average  cf 
Each  Year,  1870-71-72. 


The  Discount  Companies  pay  interest  on  all  their  deposits, 
and  the  Banks  on  only  a  part  of  theirs.  Hence  the  Discount 
Companies  make  only  18s  lid  per  cent,  per  annum  profit  on 
the  amount  of  deposits  held  by  them,  against  368  5d  made  by 
Banks.  But  then  the  Discount  Companies  pay  only  4  s  od 
per  cent,  (on  deposits)  as  expenses  of  management,  while  the 
Banks  pay  13s  4d — or  three  times  as  much.     The  net  result 
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As  in  the  case  of  the  Banks,  it  is  impossible  to  say  how  far 
the  French  and  German  money  have  imparted  any  sipecial 
character  to  the  operations  of  the  Discount  Companies  in 
1872.  We  incline  to  think  that  it  has  done  so,  and  with  no 
favourable  consequences  as  a  whole. 

(N)   CHANGES   IN   MERCANTILE   FIRMS. 

As  usual,  the  changes  in  mercantile  firms  at  the  turn  of  the 
year  1872  are  numerous  : — 

Among  the  dissolutions  of  partnerships  by  effluxion  of  time  is  that  of 
Messrs  Dalloy  and  Rhodes,  of  the  Stock  Exchange.  Mr  Rhodes  will 
carry  on  business  separately  in  his  own  name  at  Throgmorton  chambers, 
Throgmorton  street,  E.C. 

A  circular,  issued  by  Jlessrs  Fessor,  Uhthoff,  and  Co.,  announces, 
that  on  and  after  January  1,  Mr  Edward  II.  Halsoy,  by  mutual  arrange- 
ment, retires  from  their  firm.  Mr  Halsey,  it  will  be  remembered,  takes 
the  post  of  Managing  Director  of  the  London  Bank  of  Commerce 
(Limited). 

A  circular  from  Mr  H.  J.  Druitt,  of  118  Fenchurch  etroot,  dated 
January  1,  says ; — "  I  have  the  pleasure  to  inform  you  that  I  have  this 
day  admitted  in  partnership  my  brother  Charles,  who  has  for  many 
years  taken  an  active  part  in  my  affairs,  and  that  our  business  will  in 
future  be  carried  on  under  the  stylo  of  Homy  Druitt  and  Company." 

A  circular  has  been  issued  by  the  firm  of  John  Bibby,  Sons,  and  Co., 
of  Liverpool,  announcing  that  the  partnership  between  Jlr  James  Jen- 
kinson  Bibby,  Mr  John  Bibby,  the  younger,  and  Mr  Frederick  Richards 
Leyland  has  expired  by  effluxion  of  time,  and  that  the  copper  and 
yclIow-metal  business  will  bo  carried  on  under  the  firm  of  John  Bibby, 
Sons,  and  Co.,  as  heretofore.  Anc-thcr  circular  from  Mr  F.  R.  Leyland, 
notifies  that  the  steamship  business,  hitherto  carried  on  by  the  firm  of 
John  Bibby,  Sons,  and  Co.,  will  in  future  be  carried  on  by  him  alone, 
under  tho  name  of  Frederick  Leyland  and  Co. 

A  circular  from  Messrs  P.  Cazenovo  and  Co.,  dated  52  Threadneedlo 
street,  December  31,  says: — "We  beg  to  inform  you  that  our  senior, 
Mr  Philip  Cazenovo,  retires  from  our  firm  en  this  date.  Tiro  business 
will  in  future  be  conducted  by  the  remaining  partners.  Messrs  Ilonry 
Cazenovo  and  loter  Rcid,  jointly  with  Mr  Georgo  John  Coulson 
(hitherto  holding  our  procuration),  who  now  becomes  a  partner.'  The 
style  of  the  firm  will  remain  as  before." 

Messrs  Ashton  and  Co.,  of  Hatton  court,  Threadnocdie  street,  state : 
— We  beg  to  inform  you  that  Mr  William  Middloton  Campbell  has  this 
day  been  admitted  a  partner  in  our  firm.  " 

Messrs  John  Anderson  and  Co..  of  32  Great  St  Helen's,  h.ivo  admitted 
Mr  John  Duncan  as  a  partner.  The  firm  have  also  established  them- 
selves as  Djorchanta  and  commission  agents  at  Colombo,  under  tho  firm 
and  stylo  of  Duncan,  Anderson,  and  Co. 

Messrs  Stovell  and  Brown,  of  9  Lime  street,  have  taken  into  partnor- 
ehip  Mr  Frederick  Thomas  Stovell,  son  of  their  senior  partner,  who  has 
for  some  time  past  taken  an  active  part  in  the  business. 

Messrs  Blogg  and  Martin  intimate  that  they  have  admitted  to  their 
firm  the  following  gentlemen : — Mr  William  Jardine,  Mr  Thomas 
Stevenson,  Mr  J.  Critcbley  Martin,  and  Mr  George  Blogg,  all  of  whom 
have  for  many  years  assisted  in  conducting  tho  busiueas  of  tho  house. 
Tho  firm  will  be  Blogg,  Martin,  Jardine,  and  Co, 
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A  cireoUr  from  Messrs  Gninebanm,  Biliio,  and  Co.,  and  dated  14 
Angel  court,  E.C.,  Jan.  1,  states  as  follows : — •'  We  beg  to  inform  you 
that,  conjointly  with  Messrs  JL  A.  Grunekium  and  BjUin,  of  Fjauk- 
fort-on-th&-Maine;  Frederic  S.  Ballin  and  Co.,  of  Paris;  and  Eu!»ene 
S,  Ballin  and  Co.,  of  New  York,  we  have  this  day  established  a  b.iuking 
bnainoss  in  this  city.  Mr  Bemhard  Looni,  who  has  been  acting  in  Lon- 
don for  a  number  of  years  as  representative  of  the  above-named  firms, 
becomes  our  partner.  Mr  William  Ballin  hold.';  our  fower  of  attorney, 
and  eigns  by  procuration." 

> Mr  Charles  Bovet,  of  Dunster  House,  Mincing  lane,  says: — "I  beg 
respectfully  to  inform  you  that  the  partnership  hitherto  e»9ling 
between  Mr  Ooorge  Townend  ind  myself,  under  the  stylo  of  '  Townend 
Brothers  and  Bovet,'  expired  on  the  iilst  ultimo,  and  that  I  have  esta- 
blished myseli  at  the  abore  address  to  carry  on  the  business  of  tea 
broker  in  my  own  name." 

Messrs  Robert  Thompson  and  Co.,  stock  and  sharo  brokers,  nf  Dar- 
lington, a  firm  of  forty  years'  standing,  have  admitted  Mr  Brunlon, 
their  cashier,  into  partnership. 

Jlcs'rs  Cooper  Brothers  and  Co.,  of  14  George  s'reet.  Mansion  House, 
notiiy : — ••  Wo  have  this  day  taken  into  partnership  Mr  Edward  H. 
Fletcher,  who  has  been  in  our  employ  during  the  last  sixteen  years." 

Mr  Jowph  Balfour,  of  Broad  street  mews,  states : — "  I  beg  to  inform 
yuu  that  I  to-  day  retire  from  the  business  in  which  I  have  been  engaged 
l..r  many  years  pa^t  in  favour  of  my  son,  Mr  Le'>is  Balfour,  whom  I 
r,-«pect.'ully  commend  to  your  confidence  and  support.  All  my  out- 
at  inding  accoimts  will  be  liquidated  by  me  at  the  above  address." 

Messrs  Detmistoun,  Cross,  and  Co.,  have  closed  their  Kew  York  houso. 
The  partners,  with  the  oseoption  of  .Mr  J.  W.  Cr'ss  and  Jlr  O.  H.  Red- 
mond, who  retire,  will  continue  tho  London  business.  Mr  J.  W.  Cross, 
far  many  years  resident  partner  of  the  Now  York  hous'?,  establishes 
himself  in  London  as  agent  for  English  investors  in  American  securities. 

The  business  of  merchants  and  shipbrokcrs  hitherto  carried  on 
under  the  firm  of  And.  M.  Cohen,  in  Newcastle  and  London,  will  in 
future  bo  continued  under  the  style  of  A.  il.  and  J.  F.  Cobon.  Mr  J. 
F.  Cuhcn  takes  charge  of  the  London  branch. 

Mr  Menry  P.  Hugaes  and  Sons  have  admitted  into  partnership  Mr 
W.  F.  Hughes,  second  son  of  thoir  senior. 

Messrs  Homan  and  Co.  notify  that  they  have  admitted  into  their 
film  Mr  Geo'C^  H.  Homan  and  Mr  F.  W.  Homan,  sons  of  their  senior 
partner. 

Messrs  Lntyena  and  Ripley,  of  22  Austinfriars,  have  admitted  Mr 
Niven  Fairfax  Kerr  as  a  partner  in  their  firm. 

Messrs  Debenham,  Tewson,  and  Farmer,  of  80  Cbeapside,  have  ad- 
mitted into  partnership  Ur  F.  U.  Debenham's  brother-in-law,  Mr 
B.  J.  Bridgewater,  who  was  articled  to  the  firm,  and  ha^  since  for 
w 'eral  years  been  actively  engaged  in  the  general  business  of  tho  olHce. 

Massrs  Goldschmidt  and  Uubcuf,  of  the  Stock  Exctianfzc,  have  dis- 
solved partnership,  and  Mr  GoldscLmidt  will  continue  to  carry  on  the 
bus  ness  on  his  own  account. 

Uaaars  Patry  and  Pasteur,  Colonial  and  East  India  brokers,  announce 
tba  ratiremrnt  of  their  senior  partner,  Mr  James  Patry,  from  the  tirm. 

Measii  Rebder  and  Co.,  of  2  Lime  street  square,  have  admiitud  as 
partner,  Mr  Gustar  Qrean,  who  for  soma  years  hat  had  an  interest  in 
the  buinesa. 

Messrs  James  Morrison  and  Co.,  of  4  Fenchnrch  street,  have  admitted 
&Ir  WoodviUo  M'Larcn  as  partner. 

The  firm  of  Short,  Short,  and  Co.,  East  India  merchants,  of  London 
and  Birmingham,  have  admitted  Mr  R.  H.  Short,  sou  of  their  senior 
partner. 

Mr  Jacob  Jfoca'.ts  retires  from  the  firm  of  Jacob  Mocatta  and  Co., 
eoluniiil  produce  brokers,  and  Mr  Samuel  Morris  from  that  of  Baviogton 
■n  i  Morris,  tanners. 

Mr  Joseph  Huston  retire*.  In  coDseqnet.ce  of  ill  health,  from  the 
foreign  banliing  firm  of  Kraeutler  and  Mieville,  with  which  he  has 
been  connected  for  mora  than  forty  years ;  and  Messrs  Am(^d($e  and 
Aodr^e  H.  Simond  are  admitted  as  [nrtners. 

Ueanra  James,  Edwards,  Caah,  and  Stone,  of  I  Tokenhouse  yard,  have 
iscaed  a  notice,  dated  3Ut  December,  in  which  they  say  : — "  We  beg  to 
inform  yon  that  our  partnership  expires  to-day  by  elHuxion  of  time. 
Mr  James  and  )lr  Edwards  will  continue  to  carry  en  busioots  at  the 
above  addrusK,  under  the  style  or  firm  of  James  and  Edwards.  Mr 
Ctnh  and  Mr  Stone  will  remove  to  2t)  Nicholas  lane,  King  William 
street,  and  will  there  carry  on  business  imder  the  stylo  or  lirm  of  Cach 
and  Stone." 

A  circular,  dated  7  Grsat  Winehaster  street  buildings,  London,  HO., 
Derember  81,  says: — "The  partnership  between  Mr  Emit  Oppert,  and 
Mr  G.U  Joeephson,  upon  the  firm  of  'Emil  Oppert  and  Co^  was  this 
day  dissolved  by  effluxion  of  time,  and  in  future  tho  business  will  be 
carried  on  by  Mr  Emil  Oppert,  on  bit  separate  account,  under  the  aame 
atyle  as  before." 

Messrs  Jamns  Lyall  and  Co.,  of  6  East  India  aTenne,  hava  admitted  at 
partiicr  Mr  James  Lyall,  Jan.,  of  Mancbeiter. 

Metsrt  I.  K.  Tbomtoa  and  Co.,  of  8t  Peter's  chambers,  Comhill,  have 
•dmitted  at  putnan  Mr  James  Dnncao  Thomson  and  Mr  Harrison 
Pr  nee  Thomion,  tons  of  tbeir  senior. 

y»  srs  Joaaph  DariU  and  Co.,  of  7S  Leman  ttreat,  hava  admitted  Mr 
R.  J.  Parker  into  partnarthlp,  and  tba  boaioaat  will  ba  carried  on  tinder 
the  style  of  Hyatt,  Devitt,  and  Parker. 

Messrs  Fraderick  Huth  snJ  Co.  hart  uinonnoad  that  Mr  Daniel 
Meioertxhagen,  son  nf  tlieir  late  partner,  and  Mr  Jolm  H.  Colluiann  will 
for  the  future  have  an  interett  in  the  house. 

Mr  Cox  has  retire<l  from  the  firm  of  Cox,  Paine,  and  Co.,  wholesale 
iaa  daabrs,  and  ita  name  will  henceforth  be  U.  W.  Paine  and  Co. 

Measn  Alexanrler  and  LHgan,  of  Sooth  Baa  passage,  have  admitted 
Mr  Richard  W.  Bates  as  a  partner,  uid  the  firm  will  in  future  be  styled 
Alexander,  Digan,  and  Bates.  ^ 

The  partnership  of  Townend  Brother*  and  Bovet,  tea  brokers,  of  !) 
Mineiog  lane,  has  expired  by  effluxion  of  time.  Mr  Alfred  Brandon 
baa  been  admitted  a  partner,  and  the  botiaasa  will  benceforth  be  oon- 


duoted  under  the  title  of  Townend,  Brandor,  and  Co.  Mr  Bovet  hat 
established  himsolf  in  business  in  his  own  nnme. 

Messrs  H.,  H.  J.,  and  D.  Badcock  have  transferred  the  business  of 
their  b.ink  .it  T.iunton  and  elsewhere,  to  Stnckoy's  Banking  Company  ; 
the  senior  partner  retiring,  and  tlio  junior  partners  continuing  to  act  in 
the  management  of  the  business. 

With  roforenco  to  tho  dissolution  of  partnership  of  Messrs  Dalley 
and  Rhodes,  stockbrokers,  Mr  Dalley,  notifies  that  he  continues  to  carry 
on  his  business  at  75  Old  Broad  street,  as  before. 

A  circiUar  issued  by  Mr  Horatio  N.  Davi-s,  of  107  Fonchurch  street, 
says : — "  As  tho  sole  represontativo  of  the  firm  of  Horatio  N.  Davis  and 
Co.,  I  take  this  opportunity  of  informing  you  that  I  have  decided  to 
associate  with  mo  in  the  business  so  long  conducted  at  tho  above  address' 
imder  tho  style  of  Horatio  Iv.  Davis  and  Co.,  Mr  Thomas  Wm.  Barrett, 
who  has  assisted  in  tho  business,  and  has  had  tho  confidence  of  tho  firm 
for  many  years.  Tho  business  will  be  continued  under  tho  same  style, 
Horatio  N.  Davis  and  Co." 

(0)  lEELAND— PROGEESS  OF  EEA.L  IMPEOVEMENT. 

The    Times   correspondent    in   Dublin   writing  on   1  Jan., 

1873,  gives  the  following  account  of  the  rapid  progress  of 

real  improvement  in  Ireland.     The  cries  of  disaffection  and 

distress  are  the  expiring  tricks  of  the  old  grievance-mongers 

who  see  the  rapidly  approaching  end  of  their  unwholesoms 

trade  :— 

The  market  notoa  show  that  farmers  are  receiving  high 
prices  for  their  produce,  and  the  commercial  classes  never  ap- 
peared to  be  in  so  prosperous  a  state.  In  almost  every  depart- 
ment of  industry  an  ailvaticc  of  wages  has  been  demanded  by 
the  working  hands  and  wiULngly  conceded  by  employers,  and 
everywhere  there  are  signs  of  enterpiise,  activity,  and  confi- 
dence in  the  mercantile  community.  Contrasting  present 
circumstances  with  those  of  past  years,  one  is  disposed  to  ask 
where  are  the  long  lists  of  bankruptcies  and  insolvencies,  the 
notices  of  failures  in  trade,  the  compositions  with  creditors, 
the  sheriffs'  sales,  the  bills  "To  Let"  on  tenantless  houses,  and 
other  marks  of  commercial  depression  which  used  to  meet  the 
eye  in  the  O'azttle,  the  public  press,  and  the  deserted  and  dila- 
pidated streets  of  this  and  other  cities  ?  They  have  almost 
disappeared,  and  in  their  places  are  substantial  proofs  of  in- 
creasing wealth  and  comfort.  The  nujral  aspect  of  the  country 
is  equally  satisfactory.  There  is  I'eason  to  believe  from  obser- 
vation of  the  records  of  the  police  that  Uk  next  official  report 
will  show  a  still  further  diminution  in  tho  statistics  of  crime. 
If  the  Licensing  Act,  which  aims  a  vigorous  blow  at  drunken- 
ness, the  fruitful  parent  of  offences  in  Ireland,  be  administered 
with  judicious  vigilance  and  fii-mncss  it  will  prove  highly  bene- 
ficial to  the  country. 

Another  measure  which  the  legislature  gave  to  Ireland  last 
Session,  Ihe  Local  Government  Act  has  been  only  some  four 
months  in  force,  but  though  its  effects  are  as  yet  scarcely  per- 
ceptible, it  is  quietly  but  usefully  at  work,  and  in  a  short  time, 
when  its  operation  becomes  better  known,  it  will  bear  fruits  of 
great  social  and  political  value.  Already  petitions  have  been 
received  from  different  places  seeking  to  take  the  management 
of  local  matters  into  their  own  hands,  and  get  rid  of  the  con- 
trol of  the  grand  juries,  to  enlarge  thoir  boundaries,  purchase 
lands,  widen  streets,  and  construct  various  works  of  improve- 
ment— some  of  tliem,  as  in  Belfast,  for  example,  upon  a  very 
extensive  scale.  In  two  inst.ances — namely,  Wexiford  sind  Bef- 
turbet,  the  Board  have  issued  provisional  orders,  which  will 
have  no  validity,  it  is  true,  until  they  become  Acts  of  Parlia- 
ment, but  the  sanction  of  the  legislature  will  be  obtained  as  of 
course,  and  in  the  meantime  other  towns  will  be  saved  all  the 
trouble,  delay,  and  expense  of  an  inquiry  before  a  Parliamen- 
tary committee  under  the  old  system.  Here  is  Homo  Rule 
already  provided  without  any  fuss  or  clamotir. 

The  Board  have  issued  a  statement  in  anticipation  of  their 
annual  report,  giving  information  respecting  the  working  of 
t)ie  I'uur  Jmw  which  is  of  interest  as  it  is  authentic  evidence  of 
the  condition  of  the  country.     It  sho^vs  that  the  net  annual 
value  ofraltahle  proiHrlii  at  the  date  of  the  laat  return  (■2i)th  of 
September.  187'2),  was  1.1,327,770/.     In  1871  it  was  l;J,l>3.5,772/. 
The  total  ntimber  of  persons  receiving  relief  wiis  2!>.i,375.     In 
1871  it  wan  287,i>50,  sliowing  a  slight  increase,  of  which  about 
6,000  is  in  the  out-door  relief.     The  poor-rate  lodged  by  the 
Uniona  amounted  to  74il.'477/,  and  in  addition  to  the  sum  col- 
lected 6,000/ was  raised  from  other  fM)urce8.     The  exnoiiditure 
wa»  860,222/,  which  is  55,8.15/  more  than  in  the  prer<><lingyear. 
ITie  in<;re;iHe  is  accounted  for  not  only  by  the  additional  nuui- 
Ik.ts  r<'<;<'iving  relief,  but  by  the  greater  cost  of  inainteuanei', 
I  and  the  addition  or  about  6,000/  to  tho  salaries  of  officers.    A 
I  sum  r>f  74.(KX)/  was  rooeired  from  the  Parliamentary  grant  in 
[  aid  of  medical  and  educational  ex|wnditure,  and  the  total  cost 
of  relief  under  the  Me<lical  Cburitics  Act  wiw  Hl.HtiW.     Tlio 
,  numlx'r  relieved  is  roughly  estimated  at  74<M'<X».  ^i^Tho  Pwr 
i  Law  Bystem  iM-in^  now  in  a  normal  state,  thesi>  statistics  do 
not  present  the  fluctuations  which  they  fonnerly  exhibite<l, 
and  are  cot  iM'rhaps  of  so  much  importance  as  t'Csts  of  the 
I  condition  of  the  i>e<jplc,  but  they  furnish  reliable  data  as  to  the 
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utmost  extent  of  poverty  and  the  means  employed  for  its  relief, 
and  bear  at  least  indirectly  upon  the  evidence  of  property  ob- 
tained from  other  sources,  such  as  the  increase  of  railway 
traffic  and  dividends,  the  enhanced  value  of  public  securities, 
the  amount  of  deposits  in  the  banks,  and  the  tone  of  confi- 
dence and  firmness  which  prevails  in  commercial  intercourse. 
The  trade  of  the  port  of  Dublin  continues  to  improve  eveiy 
year,  and,  although  gi-eat  additions  have  been  made  to  its 
quayage  and  dock  accommodation,  it  is  still  insufficient  to 
satisfy  the  demand  for  steamers  and  vessels  of  larger  tonnage, 
so  that  works  upon  a  large  scale  are  in  contemplation.  It  is 
estimated  that  the  enlargement  of  the  Custom-house  docks 
alone  will  cost  150,000/,  and  the  railway  connecting  lines  which 
are  to  meet  at  the  North  Wall  will  add  considerably  to  the 
traffic  The  Daihj  Express  publishes  statistics  of  the  exports, 
from  which  it  appeal's  that  within  the  last  ten  years  the  ship- 
ments of  porter,  which  is  one  of  the  most  important  local  trades, 
have  more  than  doubled,  and  in  the  last  three  yeai-s  they  have 
been— in  1870,  268,102  hhds;  in  1871,  281,301  hhds;  and  last 
year,  303,547  hhds.  The  manufacture  of  whisky  has  also  in- 
creased enoiTnously,  notwithstanding  the  high  duty.  The 
following  were  the  shipments  in  each  year  since  1864 : — 

Shipments.  B.  «nd  P.  Hhds.  Cks.  Qr.  Cks. 

186*    500  807  157  805 

1865 1,772  2,685  888  2,159 

1866     2,344  3,087  .......  1,0.S7  2.885 

1867    2,243  3,304  1,741  2,867 

1868    2,292  3,272  1,364  2,901 

1869     2,176  4,527  l,li«  3,268 

1870    2,916  5,957  7<  1  4^47 

1871     .3,254  6,649  452  4.117 

1872    4,100  7,575  651  4.962 

The  imports  for  1872  have  been  1,138  hutts  and  puncheons, 
550  hogsheads,  325  casks,  and  116  quarter  casks. 

There  has  been  an  increase  in  the  exports  of  cattle  and  calves, 
but  a  decrease  in  the  number  of  sheep  and  pigs,  as  the  follow- 
ing returns  of  shipments  will  show  : — 

Shipped.  1872.  1871.  1870. 

Cattio   201.040  174.969  181,293 

Calves 2,474  782  819 

Sheep  and  lambs 173,659  241,448  225,623 

Pigs  166,281  198,170  158,078 

The  exports  of  pro\4sioiis  for  the  same  peiiods,  according  to 
the  biU  of  entry,  comprised . — 

1872.  1871.  1870. 

Bntter,  firkins 116,501  48,572  16780 

Bacon,  bales  and  bo.tes  3,835  2,514  3.420 

Hams,  tierces  and  ca<<k8 589  608  904 

Beef,  lierces  .and  casks  2,190  2,038  1.126 

Pork,  barrels  1,800  4,451  4.2.W 

Lard,  barrels  6,052  6,067  6,362 

There  were  also  shipped  last  year  22,341  boxes  of  eggs,  24G 
casks  of  ton^ies,  215  casks  of  provisions,  and  3,412  tons  of 
potatoes. 


(P)  COUNCILS    OF  ARBITRATION     AND     CONCILIA- 
TION IN  THE  NORTH  OF  ENGLAND— PEO(]EBD- 
INQS  IN  1872. 
The  Iron  and  Coal  Trades  Review  reports  :— 

The  proceedings  in  connection  with  the  annual  meeting  of 
the  Board  nf  Arbitratinn  and  ConcDintionfor  the  Manufactured  Iron 
Trade  nf  the  North  of  England  will  be  read  with  considerable  in- 
terest. It  has  been  alleged  in  various  quarters  that  the  North 
of  England  Board  has  been  a  failure,  and  that  the  men  have 
obtained  their  own  way  in  evoiything  connected  with  wage- 
movements  that  liave  taken  place  since  the  Board  was  esta- 
blished. We  have  repoatedy  pointed  out  that  these  aesertions 
were  most  erroneous,  and  that  instead  of  being  a  faihire,  the 
Board  has  Ixeu  thromjhout  most  successful  in  preventini/  disputes^  and 
in  Jixin(]  waijes  from  time  to  time  upon  an  equitable  basis.  It  may 
be  well  to  allude  briefly  to  the  history  of  this  Arbitration 
Board. 

From  the  period  when  the  finished  iron  trade  in  the  North 
of  Enplnnd  began  to  expand  rapidly,  about  t/en  years  ago. 
great  difficulties  were  experienced  in  dealing  with  the  men,  and 
no  part  of  the  country  was  so  much  harrassed  by  strikes  and 
disturbances.  This  state  of  things  continued  until  18CC,  when 
a  great  struggle  took  phice  between  the  employers  and  work- 
men, which  resulted  in  a  complete  stoppage  of  the  works  for 
nearly  six  months,  but  the  men  were  thoroughly  defeated,  and 
c  luipelled  to  i-csume  upon  the  master's  terms.  The  state  of 
ti;Hlc  W118  very  unsatisfactory,  for  several  years,  and  no  wages 
diflitiiltioa  arose.  At  the  beginning  of  18C9,  however,  there 
were  indications  of  an  improvement  in  certain  departments  of 
the  finishc-d  iron  trade,  and  a  movement  was  set  on  foot  by 
the  men  fur  an  advance  in  wagers.  Mr  Dale  then  suggested 
that  representatives  of  mjistcre  and  men  should  hold  a  confer- 
eiK*.  with  a  view  of  establishing,  if  possible,  a  conciliation 
court  for  dealing  with  any  wages  questions  that  might  arise. 


Several  meetings  were  held,  and  the  result  was  that  the  present 
organisation  was  set  on  foot,  and  has  continued  in  succestf ul 
operation  since  that  period.  The  first  serious  business  of  the 
Board  was  to  consider  the  claim  of  the  men  for  an  advance  in 
wages;  As  the  Board  could  not  answer  this  point,  it  was  re- 
ferred to  arbitration,  but,  under  the  advice  of  Mr  Kettle,  a 
mutual  arrangement  was  entered  into,  by  which  wages  weie 
to  be  advanced  five  per  cent.,  but  no  further  change  was  to  be 
made  until  the  end  of  that  year,  1869.  At  the  commencement 
1870,  the  men  claimed  a  fm-ther  advance  of  10  per  cent.,  and 
the  masters  offered  to  concede  7^  per  cent,  if  the  men  wouM 
agree  to  a  time  liartiain  for  the  whole  year.  This  was  declined 
at  first,  but  ultimately,  befox-e  Mr  Hughes,  an  arrangement 
was  entered  into  for  the  year,  and  the  masters  conceded  an 
advance  of  10  per  cent.  During  this  year  (1870),  trade  became 
very  much  disorganised  in  consequence  of  the  Continental  war, 
and  by  the  end  of  1870  prices  were  greatly  reduced.  The  masters 
accordingly  claimed  a  reduction  in  wages,  and  Mr  Hughes, 
who  was  called  in  as  ai-biti-ator,  awarded  a  reduction  of  5  per 
cent.,  which  was  accepted  by  the  men,  and  which  continued  in 
force  until  the  middle  of  1871,  when  the  state  of  the  trade 
having  improved,  the  men  appealed  to  the  arbiti-ator  to  give 
back  the  5  per  cent,  and  this  was  done.  The  men,  however, 
claimed  certain  extras,  which  they  ailed  were  given  in  other 
districts,  and  they  requested  further  modification  in  wages, 
which  wouldhavehad  thoeffnct  of  bringing  up  somedepartmentt 
of  work  very  considerably .  In  October  1871,  the  Board  met 
for  the  pui-pose  of  discussing  a  proposal  for  the  future  regulation 
of  wages  by  the  sliding  scale,  which  would  make  the  wages  fluc- 
tuate 2|  per  cent.,  according  to  each  change  of  5s.  per  ton  in 
the  realised  selling  prices  of  iron,  as  declared  quarterly 
by  a  public  accountant,  after  an  examination  of  the  books 
of  the  whole  of  the  employers.  A  fiu-ther  advance  of 
5  per  cent,  was  given  at  this  time,  Oct.  1871,  on  condition  that 
all  the  claims  for  extras  then  before  the  Board  should  be  with- 
drawn. When  the  sliding  scale  was  adopted  it  brought  out 
the  tame  rate  of  wages  as  was  then  being  paid  in  Staffordshire. 
This  scale  was  fii-st  applied  in  April  1H72,  when  an  advance  of 
5  per  cent,  was  brought  out.  It  was  again  applied  at  the  be- 
ginning of  July  and  brought  out  TJ  per  cent,  advance. 

In  the  meantime,  however,  the  iSta(fhrdshire  iron  trade  had 
completely  altered  their  system  of  regulating  wages,  and  had 
adopted  a  plan  based  to  some  extent  upon  the  system  in  the 
North  of  England,  though  the  basis  was  altogether  different. 
The  results  obtained  from  this  new  plan  were  that  an  adranci 
oflQper  cent,  was  declared  in  Staffordshire.     It  was  undei- 
these  circumstances  that  the  men  in  the  North  requested  the 
masters  to  reconsider  the  sliding  scale,  and,  as  is  well  known, 
tliey  suggested  that  it  should  be  suspended  for  six  mouths. 
In  the  meantime  they  agreed  that  wages  should  be  advancet! 
to  the  same  extent  as  in  Staffordshire.     This  appc;u-s  to  bj 
about  the  sole  ground  on  which  the  assertions  about  the  failure 
of  arbitration  in  the  North  have  been   made.     The  mastersi, 
however,  in  the  North  had  no  alternative  last  July  (1872)  bnt 
to  let  their  men  be  drawn  away  by  the  extra  wages  paid  i^i 
Staffordshire  or  to  give  the  same  rates  themselves.     The  stati: 
of  tr.ade  was  then  very  brisk,  they  were  in  the  middle  of  the 
shipping  season,  and  the  course  suggested  by  them  was  tl' 
only  one  that  they  thought  would  be  effective  in  k<>eping  the 
worjis  in  steady  operation,  and  in  preventing  their  men  fio 
leaving.     We  maintain  that  if  it  had  not  been  for  disturbii 
agencies  outside  the  district,  the  men  would  have  continiu 
to  work  according  to  the  sliding  scale  adopted  in  the  previo  : 
October  (1871),  and  now  the  facts  having  been  got  out  by  t) 
o(;c.)«ntoH^  it  tvms  out  that  the  Northern  sliding  scale  wouM 
have  given  the  men  a  steady  advance  quarter  by  quai-tcr.       ' 
the  effect  of  any  upward  movement  wa>s  slow  in  making  its< 
felt,  the  same  thing  would  apply  when  the  depression  in  tra' 
might  arise,  as  in  that  case  the  reductions  in  wages  would  1 
very  gi-adual. 

It  is  true  that  on  scvei-al  occasions  the  machinoi-y  of  tl  • 
Boaa-d  has  been  rather  severely  taxed,  but  looking  at  the  po.-i- 
tion  of  things  as  reported  at  the  general  meeting  on  the  27l!i 
January  187.'>,  it  seems  that  the  Board  has  now  got  <^ver  ai;  v 
preliminary  difficulties,  and  may  be  regai-ded  as  a  permanci'i 
institution  in  connection  with  the  Nfirthern  iron  trade.  Tli<- 
men  have  shown  a  very  reasonable  spirit  in  their  modcfyf  deal- 
ing with  the  wages  question,  for  they  have  voluntai-ily  agrcd 
to  let  wages  remain  unaltered  until  tlie  end  of  March  lS7;i. 
which  is  virtually  adopting  the  an-angement  come  to  in  South 
Staifordshire.  This  is  only  fair,  seeing  that  they  have  ob- 
tained much  higher  wa^es  during  the  past  half-yeai-  than  they 
were  entitled  to,  according  to  the  Northem  system,  but  if  ivll 
that  has  been  said  about  the  Northern  ironworkers  were  true, 
they  would  certainly  have  insisted  upon  every  advantage-  to 
which  they  could  by  any  means  lay  claim.  The  men  sjH'ak 
very  strongly  about  the  unfair  remai-ks  tliat  have  been  ni  I'le 
with  reference  to  the  Board  in  other  districts,  and  we  uii'lei-- 
stand  that  on  Jan.  27  some  resolutions  upon  the  siibjoet.  were 
introduced,  but  could  n  >t  be  considerwl,  because  of  an  iiifov- 
maJity  in  the  notices  relating  to  them.  We  tnist  that  the  ex- 
planations we  have  now  given  aa  to  the  origin  and  working  of  j 
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•■he  Board  may  prevent  gentlemen  in  other  parts  of  tLe  country 
from  luaking  hasty  observations  or  coming  to  unsound  con- 
clusions about  the  action  of  the  ^Northern  Arbitration  system. 

(d)  TAXATION  OF  THE  WOEKIN'G  CLASSES.— 1842-72. 
A  repo.t  en  this  subject  has  been  drawn  up  and  published 
bv  Professor  Leona  Levi,  at  thn  instance  of  Mr  M.  T.  Bass, 
iLP.  The  following  letter  to  Mr  Bass  contains  a  synopsis  of 
the  facts  and  conclusions  embodied  in  the  report : — 

I  have  much  ploasuro  in  giving  you  the  main  results  of  the 

in':iuirv  you  have  desired  me  to  make  on  the   amount  of  taxa- 

y  on  Ou  working  c'a-si.i  of  the  Uuih'l  Kingihrn,  a  report 

is  now  ready  for  publication     Considerable  changes 

11.1  n  L,i;icn  place  in  the  finances  of  the  country  during  the 

last  thii-ty  years.    The  revenue  has  increased  from  52,000,000/, 

.n-  1'  IPs  Id  per  head,  in  1842,  to  74.700,000/,  or  2:  7s  3d  per 

head,  in  1372.  showing  an  increase  of  17  per  cent.     But  the 

bur',  n  is  r.Mllv  liu'btor,  since  wealth  has  increased  at  a  greater 

vied  on  income  tax  in  Great  Britain  alone 

i;  .m  251,000.'.t00/  in  1843  to  419,000,000/  in 

A  iug  an  increase  of  6(5  per  cent.     Again,  in  1842  a 

.!  >nnt  of  the  revenue  was  derived  from  taxation  than 

ia  nuw.    The  proportion  was  then  %  per  cent.,  while  now  it  is 

W  p«r  cent.   only.      And  further,  while  the  proportion  of 

iii'lirtct  taxe.t  was  then  90  per  cent,  of  the  whole,  now  it  is  only 

>  J  I'er  cent.,  a  proportion  still  much  larger,  I  may  B?y,  than 

obt:iins  in  other  countries.     The  general  effect  of  the  financial 

reforms  in  late  years  may  be  classified  as  follows : — 

Hn'-..(>  U  n  %  Proportion  % 

Tun.                      ISil            ofth.-nlioto.  1872.               of  liie  arliuU. 

Affecttrttf  wealth             £                     %  £                      % 

nndindngtiy     12.100.000     ...     1'4     ...  "•■    ■    -i     ...     3fi 

I> .  Laxuries...     19,000,000     ...     ."JS     ...  ...     ->-J 

Ik,  NccesMriM     19,200.000     ...     3d     ...  ;     ..,     12 


60,300,000     ...  100     ...     64,800,000     ...  100 

Increase  Dftcresso 

T.1XC-.  per  cont.  per  con,. 

AfffH^tinsf  w»^  ■.'lb  and  icdu-try 91     .........     — 

I)'>  Luxuries  74     — 

jDo  Xoccssarioa  —     68 

28     — 

!:  1    Mil  i.nuortant  fact  which  affects  airectly  the  t:ixutionof 
:  ujEcs,  that  whereas  in  1842  38  per  cent,  of  the 
trom  the  neccsmrus  of  life,  in  1872  the  propor- 
livi'  \...n  only  12  per  cent. 

('j<  w-p.Wy.  we  may  say,  ttco-thirds  of  tlie  population  are  working 

r  nuuibiir  may  bo  taken  at  21,000,000,  but  to 

rjportion  of  the  different  taxes  wo  must  take 

iiith  their  number  and  their  known  habits  and 

Of  the  taxes  aff  cting  irmllh  ami  vidiwirij,  the 

,11  amount— 2o0,000/  out  of  the 

!  shops,  100,000/  of  the  tax  on 

i:;.w.  .-,.!.. .i.i,.  .,.,1.  ..  ...  i,...  licence  duty  on  dogs,  50,<>00/  of 

that  on  horses,  lOO.UiXl/  out  of  the  stomp  duties,  and  some 
8,0»W/  at  in..-t  '■■■»   .>f  tl...  ■".•r>me  tax,  or  in  h11  .alx)ut  000,000/ 

-1,000/  is  all  th'it  fulls  on  them, 
'■■ver,  the  working  clannCB  pay  a 
'■  Two-thirds  of  the  dutien  on  sp'rits, 
•  II  as  of  the  licence  duties  for  the  sale 
::.<.•,  auiuuut  ill  all  to  21,000,000/,  out  of  a  total,  in- 
..i-  revenue  from  wine,  of  33,700,000/;  and  when  we 
coBic  u>  the  trixi.r  u]nm  nenmnrii:^,  two-thirds  of  the  revenjio  on 
tea,  the  half  of  that  on  sugar,  and  a  fair  proportion  of  the 
taxes  on  fruit  and  other  Custom  and  Excise  duties,  give  a 
fajtal  ot  4.250.OH)/,  out  of  a  tf>tal  of  7,950,(X)0/.  Altoccther. 
about  2«.2<;<0,00<J/  seems  to  be  the  proportion  of  ('      ^  :a 

taxation  falling  on   the  irorking   classes,   and   3'  le 

—  '■ '■  *'•■■   ■"■•'■•'' I   1  •■■!i(T  clasino.     Aii.i   li,  i>»  1111- 

lattcr  pay  42  per  cent,  of 

: : — :    .'.   -.-:.- :  . ; —  nf  conxuntjition,  the  working 

<*laMt<i  pay  as  much  aa  IW  p«r  cent,  of  theirs  in  this  form.  In 
addition  to  ttie  Imperial  taxation,  however,  there  are  the.  lornl 
tar^',  which  amount  in  all  to  about  2.5,000,0(K)/.  a  fifth  of  which 
nuy  fall  on  the  working  classes,  but  %vbii  h,  deducting  the 
amount  ezcuaod,  may  leave  only  4  is  really  paid  by 

them.    In  tbeafc^gate,  weuayt.i  out  of  i)0,()0;;,<XJO/ 

ot  taxea — Imperial  and  local — '.'M.uWMU'ol  arc  paid  by  the 
working  claaiea,  and  60,<JOO.OOO/  by  the  middle  and  higher 
cIbhw  ;  and  for  erery  1/  of  taxes  the  proportion  paid  by  each 
'it  about  aa  follow* : — 


out   of  a: 

Of  the 

much  lai 

mn!'.  and 


To  appreciate,  however,  properly  the  real  burden  of  taxation, 
we  must  take  into  account  the  number  and  income  of  the 
working  classes.  The  relation  to  their  number  is  easy  to  cal- 
culate, since  30,000,000/  of  taxation  among  21,000,000  of  per- 
sons gives  an  average  of  2Ss  6d  per  head,  while  60,000,000 
among  11,000,000  of  the  middle  and  higher  classes  gives  an 
average  of  109s  per  head.  But  the  proportion  of  taxation  tu 
income  is  not  so  easy  to  estimate.  In  my  Report  a  few  yeai-s 
I  ago  I  stated  that  the  total  amount  of  the  wages  and  earnings 
of  the  working  classes  might  be  taken  at  414,000,000/,  of  which 
the  money  wages  would  amount  to  about  350,000,000/.  ;f  Since 
then  there  has  been  an  increase  of  wages  and  an  increase  in 
the  number  of  workmen,  and  we  may  calculate  that  now  the 
money  income  will  amount  to  400,000,000/.  But  it  is  not  fair 
to  take  the  entire  money  income  as  t.axable  income.  Follow- 
ing the  wise  princiiile  introduced  in  the  iacome  tax,  we  must 
deduct  40  per  cent,  as  representing  the  very  minimum  cost  of 
living,  and  so  reduce  the  amount  to  240,000,000/,  upon  which 
30,000,000/  of  taxes  will  give  a  proportion  of  12^  per  cent,  of 
burden ;  while  if  we  take  the  income  of  the  middle  and  Idglier 
classes  at  500,000,000/,  a  taxation  of  60,000,000/  v/ill  give  a 
percentage  burden  of  12  per  cent.  No  equivalent  reduction 
need  be  made  in  the  income  of  the  middle  and  higher  classes, 
because  an  abundant  margin  is  left  between  then-  income  and 
the  amount  of  taxes  to  allow  for  accumulation.  The  propor- 
tion of  taxation  to  expenditure  differs  enormously  with' 
different  families  and  individuals,  the  provident  and  improvi- 
dent, the  temperate  and  intemperate,  the  town  labourer  and 
the  agricultural  Labour  pajiug  very  different  proportions  of 
taxes.  But  it  is  important  to  bear  in  mind  that  very  few  of 
our  workmen  save  much  out  of  their  M'eekly  earnings.  Assum- 
ing an  expenditure  of  400,000,000/,  the  proportion  expended 
on  each  article  by  the  working  classes  may  be  approximately 
Stat  id  as  follows  : — 


ratUog  oa  Um  Wotkiog  CU*m«. 


f  a#aao64^  ..•.•*«*«.•*..•..••. 
I/ocal  taxM,  boBMS,  Aa.. 

Tm 

Bosw 


Otiur  t»XM 


20    - 


KaUiog  oo  MidJU  dc  Higbsr  Cbne*. 

■    d 

Laaa  tain,  had,  beoaw  ...    7 

HUmps    „ s 

looOBWtsx 8 

SpiriU „ 1 

Malt - 

TobMoo - 

Sagaraadtta. 1 

Wlaa  

i  Otiucs 


-    7 


Per  cent. 

Bread    1,">        

Flour 5        

Meat 7|      

Biittor  and  ohccso    5        

Sugar,  tea,  and  colico 6        24,0 


Amount. 

Min.  £ 

.     (>(l.0 

.     20,0 

.     30.0 

20,0 


Other  articles  of  food 6J 

Drink    12 

Tobacco     3 

Rimt  ami  tnxss it 

Colli  and  gas G 

Cli/iliing    13 

Other  expenses,  educution, 

church  orchapel,  amusr- 

niuts,  ducttc.v.-t' bills,  cluba, 

larniturc,  &c.   12        ^„ 


Total. 


100 


26,0 
48,0 
12,0 
3(i,0 
24,0 
C2,0 


48,0 


400.0 


In  my  report  I  made  some  comparison  of  the  amount  ot 
taxation  fulling  <-«  the  working  cIciasus  in  fonign  conntries,  whioii 
is  higher  almost  everywhei-c,  but  I  have  not  calculated  th<' 
amount  of  burden  created  by  the  impo.sition  of  militai-y  sei-vice 
by  univei-s.al  or  partial  conscription,  which  liappily  does  not 
obtain  in  this  country.  It  is  a  comfort,  moreover,  to  kno« 
tliat  nowhere  is  the  real  cost  of  Government  less  in  amount 
than  in  the  United  Kingdom.  For  every  pound  of  the 
national  and  local  expenditure  the  working  classes  may  be 
taken  to  pay  : — 


Interest  of  National  Debt...  fi  - 

.\  rmy  and  navy 5  9 

Huliof  of  the  poor 8  3 

Administration  of  justice...  1  S) 

Scweriige    •  9 

LiRhtlng,  Ac -  9 

Public  works -  8 

Education  -  8 


a    d 

Annuities    —  4 

Miscrll.'ineous -  i 

Civil  list  and  pension*  -  1^ 

Highivnys   -  1 

The  yueeo -  fij 

20  - 


20     - 


Great  changes  arejprobably  impending  on  thfl  financial 
system  of  the  United  Kingdom.  The  Chnmbci-s  of  Agriculture 
urge  the  incorporation  of  the  local  and  Imperial  taxation,  and 
the  subjection  of  peraonal  income  to  taxation  for  local  par- 
poses.  Others  press  the  abolition  of  the  income  tax  on  acoonnt 
of  its  inquisitorial  character  and  ita  unjust  method  of  aaieas- 
mcat.  And  others  wonld  be  glad  to  realise  the  happy  idea  of 
a  free  bre.ikfast  table,  by  the  abolition  of  all  duties  on  sucnr, 
tea,  and  coffee.  But  it  is  important  to  bear  in  mind  that  if  at 
Itrmrnl  the  lmrden$  are  pretty  equalhi  dutrilmted,  any  change 
which  should  remove  a  ixirtion  of  such  burdens  from  one  class 

only  would  necoasarily  throw  an  cxei '  -'  •  ^'ht  on  the  other. 

Th>-  income  tax  ianow  paid  almost  <  ,  by  the  middle 
and  higher  claaaea.  AlKilish  it,  an.:  .:  < .-  •I'-ccHsary  to 
impose  some  other  tax  probaUjr  eren  m<.i  nable,  bear- 
ing on  the  same  oheaaa,  to  mamtain  (I  n'  f  taxa- 
tion. The  effect  of  the  abolition  .  Id  the 
working  claesea  wonM  continue  t<i  j  .  ^S»  6d 
per  head,  the  contribution  of  the  middle  and  Ijigiicr  claasea 
would  be  reduced  from  109s  to  93*  per  head,  (y And  while  the 
I  proportion  of  taxation  to  the  taxable  income  of  the  working 
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classes  would  still  be  12  per  cent.,  the  proportion  as  regards 
the  middle  and  higher  classes  would  be  reduced  from  12  to 
about  lOi  per  cent,  It  is  the  reconstruction,  not  the  abolition 
of  the  income  tax  which  should  be  sought.  It  is  only  by  tak- 
ing into  account  the  entire  system  of  taxation  that  we  can 
arrive  at  a,  just  appreciation  of  the  eflfect  of  important  c'langes 
on  any  item  of  revenue.  In  conclusion,  I  may  just  mention, 
that  my  calculations  are  all  founded  upon  the  finance  accounts 
and  upon  returns  which  I  obtained  myself  of  the  income  and 
expenditure  of  working  men's  families. 

The  convenience  of  having  a  Local  Government  Boai-d 
attending  to  all  load  government  matters,  in  giving  infonna- 
tion  about  local  taxes,  is  apparent  from  the  admirable  local 
taxation  returns  with  which  the  Statistical  Department  of  the 
Board  now  annually  supplies  us.  The  returns  for  1871-2, 
which  are  now  before  us,  contain  the  following  account,  in 
short  form,  of  oitr  local  taxation  and  expenditure,  the  only 
defect  we  observe  in  the  returns  thus  sumarised  being  that 
they  do  not  include  all  the  City  of  London  accounts  : — 

Local  TiXiTioK  Summaet— 1870-71.— Ekoland  and  Wales. 
Other 
Amount  o!     Sources  and        Total  To'al  Ei-        Loans  Out- 

source of  revenue.     ImiiorlB.  Loans.  Itevcnue.        peniUture.  standing. 

£  £  £  £  £ 

"Table  I.— Bates    ...  17,406,711  ...  7,287,160  ...  24,692,801  ...  24,324,310    ..  38,249,608 

—  II.— T.  lis   and 

Dues  ...     3.850,974  ...  1,342,034  ...     5,202,008  ...    5,302.303  ...  22.063,203 

—  IIL— Duties  ...       314,290  ...  600  ...       314,7SH)  ...       321.287    ..    2.240.«)0 


Grand  total    ■■■  31.579.075  ...  B,629,68t  ...  30,209669  ...  29,948.030  ...  63.457  8!)1 

The  satisfactory  point  in  the  above  figures  is  that  the  expen- 
diture and  the  rates  and  dues  have  not  increased  very  much 
since  1808,  for  which  year  a  fairly  complete  account  was  first 
given  in  the  appendix  to  Mr  Goschen's  report,  and  is  repeated 
in  his  book  just  published. 

(E)  NEGOTIATIONS  WITH  FEANOE  IN  THE  SUJIMEE 

AND  AUTUMN    OF    1872  FOK  A  NEW  TREATY 

OF     COMJIEECE    IN    CONTINUATION    OF    THE 

COBDEN  TREATY  OF  JAN.  18G0. 

The  following  letter  signed  "Z.,"  appeared   in  the  Times  of 

of  16th  Ooctober,  1872,  under  the  title  of  "Free  Trade  by 

Treaty,"  and  gives  in  a  clear  and  logical  manner  the  essence  of 

the  arguments   employed  on   both   sides   regarding  the  new 

French  Treaty.  The  Manchester  Chamber  of  Commerce,  under 

the  presidency  of   Mr  Hugh  Mason,  exerted  themselves  against 

the  Treaty,  and  indeed  led  the  opposition  to  it. 

Since  the  appearance  of  an  admirable  letter,  signed 
"  Free  Trader,"  published  in  the  Times  of  the  24th  of  Septcm. 
ber  last,  it  is  surprising  how  little  of  public  opinion  has  boon 
been  expressed  in  the  way  of  remonstrance  with  our  Govcr. 
ment  against  the  further  entangling  of  this  country  with  the 
existing  Government  of  France,  avowedly  of  protectionist 
tendencies,  in  an  Anglo-French  new  commercial  treaty.  The 
effect  of  this  course  of  action  would  assuredly  be  to  lead  astray, 
not  only  the  French  people,  but  the  people  of  other  couutiies 
with  which  France  has  commercial  i-elations,  and  for  the 
Governments  of  which  it  will  be  made  all  the  move  difiii  ult  to 
resist  the  persuasions  of  M.  Thiers  after  they  shall  have  been 
cendesccnded  to  by  Free-trading  England. 

What  IS  or  what  is  not  Free  Trade  is  a  question  open  to 
many  points  of  view;  one  man  would  contend  that  to  consti- 
tute Free  Trade  there  must  be   an  absence  of  all  Customs 
duties  whatever ;  another  would  tell  us  that  it  moans  no  more 
than  .an  absence  of  inequalities  or  discriminations  as  to  tl:e 
growth  or  origin  of  the  imported  commodity  and  as  to  the 
nationality  of    the    importing    ship.     This  seems  nearer  the 
truth,  and  is  a  theory  at  le:ist  reducible  to  practice,  whicb  the 
other  is  not.    The  Chancellor  of  the  Exchequer,  with  all  his 
powers,  cannot  relinquish  20,000,000^  stoi  hug  of  his  revenue. 
There  is  yet  a  third  contention  which  says  that  between  two 
countries,   unless   there   is   an    equilibrium    of    imports    and 
exports,  there  can  be  but  a  lame  and  crippled  species  of  iiiter- 
ohaB)»e,  which  is  partially,  and  only  partially,  true.     Any  Inn 
counlrits  u-hich  are  each  of  lliem  (}pprcssid  hi/  pmlcilur  nr  discrimi- 
native  tnrifl's  may  act  rightly  enough  to  engage  iu  a  trciity  t>r 
their  mutual  modification.     Mr  Huskisson,  who   was  ii,  Freo- 
ti-ader.  reserved  in  his  reforms  of  182S-26  certain  powers,  not 
only  t)  treat  with  other  nations,  but  in  some  cases,  and  to  a 
limited  extent,  to  maintiiin  retaliatoi"y  duties  with  roKpect  to 
noiwco'.iiplying    Governments.      Yes,  but  in  Mr  Huskisson's 
time  Wo  were  exactly  iu  the  situation  of  one  of  two  such  conn- 
ries  0  *  here  supposed,  and  happily  are  not  so  any  longer. 

Wit'i  the  unfortunate,  if  not  impolitic  exceptions  of  only  two 
.nrticles,  sugar  and  wine,  our  ports  are  free  of  restriction  ivid 
diacriminaiion  to  every  Hax  and  for  every  commodity.    Sugar, 


it  must  be  conceded,  is  admissible  at  an  inferior  rate  of  duty 
when  it  is  brown  enough,  and  wine  when  it  is  weak  enough, 
under  a  plausiljle  pretext  of  equality,  produced  by  what  are 
called  tests. .  These,  and  all  such  discriminations  as  to  any  given 
commodity,  however  they  may  be  masked  by  Custom  House 
ingenuity,  are  not  the  less  deviations  from  the  sound  maxims  of 
Free  Ti-ade.  In  the  instiince  of  wine,  we  do  but  attract  the  produce 
of  France  or  Germany  to  the  repulsion  of  that  of  the  Spanish 
Peninsula,  or  of  our  own  Cape  Colonies.  Hence  the  result,  in 
connection  with  the  now  subsisting  Freach  treaties,  as  may  be 
exemplified  by  the  case  of  Portugal,  comes  to  this — that 
France  obtains  from  England  a  differential  duty  in  favour  of  her 
wine  to  the  prejudice  of  the  Portuguese  grower,  and  obtains 
from  Portugal  a  differential  duty  in  favour  of  her  fabrics  to 
the  prejudice  of  the  English  manufacturer. 

Attempting  to  promote  the  free  commercial  intercourse  of 
all  the  world  by  a  treaty  on  the  part  of  Great  Britain  with 
this  or  that  particular  State,  is  like  attempting  to  walk  for- 
wards and  backwards  at  the  same  time,  because  the  point  we 
had  arrived  at  in  the  march  of  trade  is  such  that,  /or  m.«,  it  is 
hardly  possible  to  treat  with  any  one  country,  or  to  pamper  any  one 
industry,  unlessat  the  expenseofsomeothercountryorsonwother  industry. 
When  Mr  Lowe  said  that  the  plan  for  negotiating  foreign  treaties 
was  mother  of  the  heresy  of  reciprocity,  he  was  perfectly 
right ;  for  this  country.  Free  Trade  by  treaty  is  a  contradic- 
tion in  terms. 

If  we  desire  to  be,  what  circumstances  and  the  labours  of  a 
succession  of  liberal  and  enlightened  men  seem  to  have  made 
our  destiny,  the  apostles  of  real  and  not  of  sham  Free  Trade, 
our  established  policy  should  he  to  buy  from  and  sell  to  other 
nations  freely  and  equally,  all  alike;  idureeut  the  policy  of  M.  I'hiers 
is  to  buy  as  little  and  to  sell  as  miich  as  possible.  On  this  unequal 
footing  he  would  engage  us  by  treaty  to  do  what  we  already 
do  by  volition,  which,  however  the  intent  and  end  may  be  the 
same,  is  a  very  different  thing.  Perhaps  he  would  again  bind 
us  not  to  levy  an  export  duty  on  coal ;  but  if  we  do  so  irrespec- 
tively of  nationality,  why  should  we  not ;  The  ti-ue  maxims 
of  commerce,  which  mainly  contemplate  the  interest  of  the 
consumer,  say  nothing  to  the  contrary.  An  export  duly  on  coal. 
if  low  enough,  might  be  a  productive  and  useful  source  of 
revenue  on  many  gi-ounds,  and  would  not,  as  is  apt  to  be  sup- 
posed, militate  against  any  incontrovertible  rule.  Sir  Robert 
Peel,  in  1842,  was  desirous  of  levying  such  an  export  duty  of 
4s  a  ton ;  in  178.3,  which  was  Adam  Smith's  period,  it  was  5s  a 
ton,  and  Adam  Smith  condemned  it,  not  because  it  was  an 
export  duty,  but  because  it  was  excessive.  In  yet  more  ancient 
times,  and  at  the  instigation  of  our  manufacturers,  the  export 
of  icool  was  not  taxed,  but  prohibited,  under  a  system  of  penal- 
ties which,  as  Adam  Smith  says,  almost  approached  the  laws 
of  Draco  that  were  wi-itten  in  blood.  ..To  export  wool  was  a 
felony;  nobody  would  wish  to  defend  export  duties  of  this 
kind,  but  in  moderation  they  are  no  more  indefensible  than 
import  duties,  and  are  the  only  moans,  supposing  the  end  to 
be  desirable,  which  it  generally  is  not,  of  taxing  the  foreigner. 

After  all  that  we  have  seen,  if  we  do  go  into  a  commercial 
treaty  with  France,  the  chances  are  that  we  go  to  forge  flltrs 
fir  ourselves.  The  commercial  treaty  of  23rd  Janu.ary,  1860, 
which  was  negotiated  by  M.  Chevalier  on  the  side  of  the 
French  Empire,  and  by  Mr  Cobden  on  the  side  <jf  Great 
Britain,  has  met  with  such  laudation  from  the  ailvancod  Free- 
Traders  of  Fi-ance,  and  with  reason,  for  thoy  wore  then  few  in 
number,  and  so  sparsely  repi-esentcd  in  the  Chamber  that, 
except  by  treaty,  which  is  a  contract  moving  between  Crowns, 
apart  from  Legislatures,  there  was  no  other  way  of  emiinci- 
pating  the  people  from  the  most  monstrous  restrictions  and 
protective  duties ;  but  that  treaty  has  never  been  regarded  in  this 
country,  except  coldly,  beyond  the  circle  of  the  few  favoured 
industries  promoted  by  it,  while  others  were  probably  as  much 
retarded.  Perhaps  in  the  end  the  best  that  can  be  said  for  it 
now  is,  that  it  was  a  piece  of  complaisance  due  from  the  Govern- 
ment of  Great  Britain,  at  some  sacrifice~s  of  its  own,  towards 
that  of  France  at  a  time  when  it  was  wished  to  maintain  the 
most  friendly  relations  possible.  We  all  remember  that  among 
these  sacrifices  was  the  removing  of  the  import  duty  on  pa/xr 
and  the  cng.igemont  to  abstain  tromy  lovjintr  any  export  duty 
on  coal.  The  first  effect  could  not  but  be  to  throw  our  paper- 
makers  into  active  competition  with  the  paper-m.akors  of 
Frame,  and  the  ink  of  the  treaty  was  haidly  dry  when  an 
cxp'irl  'Inly  icav  laid  upon  rags  by  llic,  French  <l<trernnuiit,  thoivby 
doi>viving  our  pnper-makeis  of  a  most  important  raw  m:itori;il, 
woll  knowing  tii:iL  almost  the  only  native  production  of  tliis 
cc:.un!ry.  ooal,  whereby  wo  might  retaliate  such  ;in  milixikod- 
for  blow,  was  secured  to  thorn  l>y  a  ten  years'  treaty.  It  is  not 
intoudod  to  insinuate  that  tliis  species  of  apparent  "jockeying'' 
botr:iyid  any  want  of  courtesy  or  good  faith  on  the  part  of  the 
French  nation.  It  was  the  result  of  a  peculiar  state  of  things 
arising  in  the  absence  of  harmony  between  tlie  Executive  and 
the  Legislature — the  one  acting  by  treaty,  and  the  other  coun- 
teracting by  law.  It  was,  however,  felt  to  be  a  little  offensive 
at  the  time,  and  the  recollection  of  it  by  no  means  recommends 
the  treaty  system.     The  only  reason  of  any  weight  for  the 
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GoTemment  of  this  country  engaging  in  a  treaty  of  mutual 
obligation  in  commerce  is,  that  it  is  supposed  to  prevent 
a  foreign  Government  from  imposing  duties  on  a  sudden 
adversely  to  our  merchants  and  manufacturei-s,  whose  produc- 
tions had  been  previously  encouraged.  '  The  import  duty  sud- 
denly imposed  a  few  years  ago  by  the  French  Government  on 
mineral  oils,  and  the  export  duty  on  rags  just  now  alluded  to, 
articles  iirit  proriiUd  for  in  the  treaty,  are  instances  of  the  possible 
convenience  of  fastening  a  foreign  Government  to  something; 
but  if  the  new  treaty  is  to  be  tcnninable,  as  has  been  sug- 
gested, at  short  notice,  this  reason  fails,  or  is  as  nothing  in  the 
Balance ;  besides,  a  notice  or  "  denunciation "  towards  a 
f rientUy  Power  would  be  liable  to  give  affront,  however  unrea- 
sonably. 

The  classes  nsnally  concerned  in  the  bearings  and  effect  of 
a  Commercial  Treaty  are  three  in  number,  or  at  the  most 
four — the  merchant,  the  manufacturer  or  producer,  the  ship- 
owner, and  the  taxpayer  or  consumer.  Of  these,  at  the  hands 
of  a  good  Government,  it  is  the  last  that  deserves  the  most 
consideration,  and  the  first  the  least.  Let  Governments  weave 
whatever  net  of  treaties  they  may,  the  smuggler,  if  it  is  worth 
his  while,  is  sure  to  slip  through  "the  meshes,  and  the  merchant, 
from  the  versatility  of  his  capital  and  credit,  will  soon  shape 
his  operations  so  as  to  conform  with  the  new  exigencies  to  his 
own  profit ;  the  fish  that  are  likeliest  to  be  eventually  captiu-ed 
are  the  unfortimate  consumers.  The  shipowners  representing 
the  mercantile  marine  hold  the  rather  exceptional  position  of 
being  regarded  not  so  much  for  their  own  sakes  as  on  public 
ground ;  and,  in  all  probability,  the  very  obnoxious  .surtaxe  clc 
pavilion  is  the  bugbear  which  has  most  excited  the  apprehen- 
sion of  some  of  the  members  of  our  Cabinet.  All  the  world 
knows  that  the  superiority  of  the  British  navy  in  comparison 
with  the  navies  of  other  Governments,  depends  on  the  main- 
tenance and  magnitude  of  our  mercantile  marine.  Even  Adam 
Smith,  the  pioneer  and  champion  of  commercial  freedom, 
allowed  some  merit  to  the  restrictive  Navigation  Laws  of 
Charles  II.,  for  the  reason,  manifest  enough,  mat  wealth  is  of 
1.  .1^  ;ti,r„.,-f-,nce  to  a  country  than  its  safety.  Tet  we  have  seen 
' '  .'rition  Laws  long  since  repealed,  and  our  mcrcan- 

t:-  ,,  ;::,',  freed  from  the  blight  of  protection,  continually 
expandinir  its  proportions  relatively  with  that  of  any  other 
nation.  Phc  French  policy  of  the  surtaxe  de  pamllon  is  akin  to 
the  American  policy,  directed  to  the  same  end  in  a  different 
way,  whirh  it  to  offer  a  bounty  on  the  building  of  ships.  Either  of 
these  expedients  may  promote  the  mere  existence  of  ships,  but 
it  cannot  give  them  such  a  command  of  freight  as  alone  can 
make  them  profitable.  This  to  English  ships,  without  any  aid 
from  Goverament  or  custom  houses,  and  through  tlie  healthy 
f*'  '  ■  '  petition,  is  derived  by  means  of  their  double 
'  \  ^  of  insurance,  preferences  of  passengers  and 

oi  >,.i,..^.,..^>.,,  .iith  a  multitude  of  other  advantages  testified 
by  recent  as  by  past  experience.  If  any  fear  exists  of  our 
mercantile  marine  i)eing  supplanted  or  scriouKly  affected  by 
French  policy,  whether  of  protections  or  of  treaties  with  other 
States  than  ours,  it  is  to  be  hoped  that  such  fear— fear  is 
•eldom  u  wise  councillor— will  be  abandoned  on  the  instant, 
and  not  be  m-rmitted  either  to  drive  or  draw  us  into  a  treaty 
for  which  there  is  no  more  urgent  cause  than  that.  Free  port« 
•ad  fair  tariffs  are  the  never-failing  enc<mragement  both  of 
trade  and  t,i  native  ships  to  carry  the  merchandise  which  is 
tbc  result  of  it. 

France,  we  arc  told,  la  engaged  in  three  or  four  commrrcial 
trestiea  of  aome  yeara  yet  to  run,  which  the  French  Govern- 
ment, or  what  is  the  lame,  the  Chief  of  the  French  Govern- 
ment, is  doiirouH  to  rectify  in  amanner  more  to  agtec  with  the 
chant'-"'  ■  ■'  ''  "  ■■?  ' '  •■  'ountry  both  financial  and  political. 
The  1  '  Uztrland,  it  hoa  been  atated,  admita 

yam  n.  Ai'  ,  without  proof  of  origin;  ao 

'  i I  it  is  desirable  should  be 

'  •  _  ■  ■      '     '  "'*'■•    -^""l  •■'"*  i»  *>ot  the 

''  I'hierH  doubtleaa  finds  his  new  pro- 

K  ,  .licy  traversed  and  chocked  by  the 

leau  i..jm|.l..x  iKtwork  of  the  old  one,  which  he  seeks  to  cast 
■aide.  Armed  by  foch  a  treaty  aa  he  expvcUt  to  obtain  from 
Entfland,    '       '  ^    that   ho  will   hold  a  pf)W«rful  lever  for 

taking  up  _■  liuka  in  the  pending  treaties  with  roun- 

**if»t  iu'  '   :    I      !,,nce.    If  this  pl.m  should 

•"■wfT  't  '  f<r  us  hereafter  to  r<-fle<t, 

*^^*  '"  '  '  •   i-ntr  by  our  example  tlic 

11  have  m;ule  a  most 

■   -•— 1 J  ^t  Protective  France, 

.1. 

■lien  lie  nrirm;;  ilmt  bia  commcrciul 

.  fiacal,  it  ia  bard 

I  vcara  ago  of  our 

xliiii  olijix'tM  of  native  growth 

'  >■    !'•  a  duty  paid    by  the  importer 


■  ■'■:    I    1  111    Wlllcll    ! 

■■•     t':  ■!!    ..:i.'.    t    .       iy.-.V    in     hlS    Ir  t 

il  Uxjiy   with  Ku^'iond    wao  a  m^^uiiui 


calamity,  and  would  ruin  France.  Since  he  has  been  Chief  of 
the  Government  he  has  held  the  same  language  at  the  Tribune- 
and  repeated  it  in  his  memorable  message  of  the  7th  of  Decem- 
ber, 1871.  If  he  were  an  Englishman,  he  said  on  one  occasion, 
he  should  be  an  advocate  of  free  trade,  from  which  the  infer- 
ence is  obvious  that,  being  a  Frenchman,  he  advo'iates  pro- 
tection. 

England  is  now,  or  ought  to  be,  in  the  excellent  position  of 
a  negotiator  who  gains  all  he  wants  by  holding  his  tongue.  The 
existing  Ti'caty  of  1860  will  expire  on  the  15th  of  March  next, 
not  of  itself,  but  by  "denunciation"  of  the  French  Govern- 
ment. To  that  "  denunciation  "  England  has  only  to  make 
her  bow  and  gracefully  retire.  Sure  may  we  feel  that  if  the 
individuals  composing  the  four  classes  to  which  I  have  ad- 
verted could  be  polled  and  represented,  so  as  to  convey  their 
own  wishes  to  the  Grovernment,  they  would  say,  by  a  largo 
preponderance  of  voices,  "  Leave  us  alone." 


(S)  PRODUCE  AKD  EESOUKCES  OF  THE  WHEAT 
AND  GRAIN  REGIONS  OF  CALIFORNIA,  OREGON, 
AND  THE  PACIFIC  AND  WESTERN  STATES. 

"We  have  been  at  some  pains  to  collect  information  on  the 
above  heads,  and  the  following  extracts  from  ofBcial  papers 
and  mercantile  reports  will  clearly  show  that  in  California  and 
the  neighbouring  countries  a  new  granary,  has  been  formed 
already,  not  inappropriately  called  the  "  Egypt  of  the  New 
World." 

The  Nftp  York  Daily  Bulletin  reports  :— 

The  pKr.tirg  sooson  has  boon  commcncod  on  tho  P.icifin  coast  on  a 
Bcalo  that  promisoaan  immonso  increase  on  the  uaprocedoiitodly  lari;^  grain 
yi'Ai  of  1872.  Stimulated  by  tho  Urge  profits  on  tho  last  crop,  tho 
farmers  of  Califoruia  are  proparinsf  to  add  considerably  to  tho  amonnt 
of  land  under  wheat  cnltivation.  From  all  parts  of  the  State  accounts 
are  received  of  active  preparations  of  the  ground  for  another  seedirf. 
The  great  and  fertile  valley  of  tho  San  Joaquin  and  tho  count!'  a 
bordering  on  tho  Sacramento  and  Fether  rivers  may  be  expected  to 
largely  increase  their  yield,  if  the  returns  of  the  harvest  should  prove  at 
all  commensurate  with  tho  enlarged  area  placed  under  cultivation. 
Farmers  now  find  themselves  in  a  position  to  invest  more  capital  than 
formerly  in  the  business,  and  all  the  most  recant  improvemonts  in 
ploughs,  cultivators,  and  seed  sowers  are  brought  into  requisition  in  all 
parts  of  the  State.  Tho  increased  use  of  the  various  labour-saving 
inventions  still  further  adds  to  the  resources  of  the  farmers,  and  enables 
them  to  cultivate  a  larger  area. 

Tho  weather  has  also  boon  so  far  favourablo  for  planting.  Although 
the  "first  rains"  were  not  ao  general  or  so  heavy  as  usual,  yet  they 
sufficed  to  soften  tho  (rround,  and  prepare  it  for  cnltivation.  The  bulk 
of  tha  wheat  crop  has  been  dry-sown,  and  is  now  in  a  favourablo  posi- 
tion for  the  winter  rain.  Tho  proceeds  of  last  year's  crops  have  also 
been  utilised  to  prepare  against  a  dry  season  by  irrigation.  Hundreds 
of  miles  of  canals  havo  been  dug  for  turning  the  waters  of  the  rivers  on 
tho  rich  bottom  lands,  so  aa  to  impart  to  tbom  tho  requisite  moisture. 
In  this  respect  California  may  bo  regarded  as  in  somo  respects  the 
Egypt  of  America,  and  it  is  not  improbable  that  in  duo  time  action  will 
be  taken  by  the  State  or  by  the  co-operation  of  individuals  to  artificially 
irrigate  the  valleys  on  a  scale  corrcnponding  with  tho  natural  ovorQow- 
ings  of  the  Nile,  and  no  doubt  with  the  same  results  so  far  as  relates  to 
increased  fertility.  But,  in  the  meantime,  the  irrigation  already  effected 
promisoa  to  •ocuro  a  crop  next  season  fully  up  to  the  yield  of  last  year, 
even  in  ease  of  drought,  and  if  the  weather  proves  favourablo  the 
returns  moat  bo  largely  increased. 

Some  idea  of  the  harvsat  of  1872  may  be  realised  from  tbs  fact  that 
tho  exports  from  July  1st  to  December  20th  amounted  to  a  total  of 
C,0(N),000  centals,  carried  chiefly  to  Knglnnd  in  170  vessels.  Yet  the 
surplus  in  stock  in  tbs  interior  of  the  State  is  estimatud  at  not  losi 
than  7,000,000  centals,  or  more  than  the  largest  wheat  crop  ever  before 
niiad  in  California,  These  results  appear  tho  more  surjirising  in  view 
of  the  fact  that  twenty  yeara  ago  California  was  eooipoUed  to  impart 
food  for  the  support  of  her  mining  population.  Her  wheat  harvMt  ia 
now  more  profitable  than  gold  milling,  and  perhaps  conduces  mar*  to 
her  prosperity. 

.Oregon  is  also  following  cIoi«  on  California,  and  begins  to  loom  up  aa 
a  «heat  producing  Stale.  Tho  wheat  crop  last  year  was  very  large, 
and  promises  to  b*  (till  larger  this  year.  In  that  htalo,  aa  in  Cali- 
fornia, an  nxtraordintry  breadth  of  winter  wheat  baa  been  sown;  and 
the  weather  ha*  been  even  more  favourable  for  planting  than  in  Cali- 
fornia. In  this  reapeot,  Oregon  seem*  to  enjoy  an  advantage  over  the 
adjacent  State,  not  being  liable  to  the  extreme  dronght*  which  occur  in 
California.  Notliing  but  •  combination  of  most  nnfavourabls  weather 
and  nogli);rnro  on  the  part  of  fanners  can  prevant  an  immense  wheat 
harvest  in  Oregon  next  aMUon.  Other  crop*  are  also  planted  on  a 
eorrosponoiog  scale,  the  fanners  In  Oregon  being  now  only  Iwt*  pros- 
perous than  their  brethren  in  California. 

The  remarkobU  prosperity  of  the  agricullor.-tl  interests  on  the  rnrifle 
coast  mnst  exercise  an  important  Influence  in  still  furlhor  devoloping 
the  reaonrcea  of  that  p^jrtion  of  tlio  trnir.n.  It  will  enable  tho  people  ti 
extend  and  perfect  their  lines  nf  rnilr'iad  and  water  truiiKportation,  aud 
thus  estal'lish  their  trade  on  a  brooder  basis  than  ever  Imforo.  Tho  in- 
flucnro  of  l.irgo  and  prosperoo*  8tit«*  on  tbs  Paciflo  coast  in  nttrooting 
ami  dvTclopintr  Kut^m  rommarce  eon  hardly  be  over  astimated.  With 
a  barren  and  '■  interior,  Bon  Fraaeisoo  conld  never  attain 

tha  com,uorci '  "  to  which  she  can  jnitly  aspire  as  tbs  centre 

of  a  riebiy-detci'puu  aiei  tlourisfaing  community. 
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The  Agricultural  Bureau  at  Washington  reports  in  Decem- 
ber 1872 :—      4d 

The  average  yield  of  com  per  acre  dnrirg  the  season  of  1^72,  as  re- 
ported to  the  Agricultural  Department,  stands  higUost  in  Iowa,  at  40'8 
bushels ;  and  lowest  in  Florida,  O-l!.  The  highest  wheat  returns  aro 
those  of  Minnesota,  California,  and  Texas ;  the  lowest  those  of  South 
Carolina,  the  range  being  from  G'4  to  18'7  bushels  per  acre.  The  rate 
of  yield  for  rye  stands  lowest  in  South  Carolina,  and  highest  in  Califor- 
nia, the  range  being  from  G-2  to  29'1  bushels.  The  highest  average  for 
oats  is  40  bushels  for  Nebraska  ;  the  lowest,  eight  bushels,  for  South 
Carolina.  Klansas  makes  an  average  of  28'3  bushels  for  barley,  and 
West  Virginia  11'5.  The  average  for  hay  ranges  from  7'10  tons  in 
Maryland,  to  1'45  tons  in  Illinois.  Prices  of  cereals  rule  comparatively 
low,  corn  especially  bearing  prices  that  can  scarcely  repay  the  expenses 
of  cultivation  in  many  of  the  Western  States.  Averaging  the  local 
prices  of  corn  the  lowest  rate  is  18c  per  bushel  in  Nebraska  and  Iowa. 
In  Kansas  it  is  22c  ;  Illinois,  24c  ;  Indiana,  29o  ;  Ohio,  34o  ;  Pennsyl- 
vania, 60c :  New  Jersey,  G'J ;  New  York,  70c.  The  rango  in  New 
England  is  from  84c  in  Vermont  to  95c  in  New  Hampshire.  In  the 
South  the  price  is  highest  in  Florida  at  $1  20c,  and  lowest  in  Texas  at 
43c.  The  averages  for  wheat  range  between  ^  I  95c  in  Massachusetts, 
and  74o  in  Oregon. 

Nearly  complete  returns  indicate  a  product  of  abont  1,100,000  flOO 
bushels  of  corn,  the  quality  being  above  the  average.  Very  little  failed 
to  ripen.  Gro  iter  success  tlian  usual  has  attended  efforts  at  corn  grow- 
ing at  high  elevations,  thougli  it  was  injured  at  many  points  by  frost, 
and  it  is  not  deemed  a  salo  crop  at  elevations  of  C,000  feet  north  of 
S9  deg. 

The  season  for  cotton  has  been  unpropitious,  but  not  mere  unfavour- 
able than  the  preceding,  and  has  been  productive  of  somewhat  less  tlian 
average  results  from  tho  wider  prevalence  of  insect  depredations  and 
from  local  droughts.  The  plant  has  been  earlier  than  usual  in  matur- 
ing and  quicker  to  decay,  leaving  less  for  destruction  by  frosts,  which 
have  appeared  earlier  than  usual.  In  tho  Carolinas  and  Georgia  fer- 
tilisers have  aided  in  advancing  the  period  of  maturation.  Tlie  total 
production,  as  indicated  by  the  returns  of  tlie  first  week  in  November, 
is  made  very  nearly  3,450,000  commercial  bales  of  4()51b.  The  indi- 
cated product  of  fibre  per  acre  returned  from  each  county,  makes  the 
following  averages  for  each  State — viz.  North  Carolina,  i7olb;  South 
Carolina,  1821b ;  Georgia,  1801b;  Mississippi,  2001b;  Louisiana,  2151b; 
Texas,  2201b;  Arkansas,  1701b;  Florida,  12olb;  Alabama.  1701b;  Ten- 
nessee, lUOlb.  The  area  of  cotton  is — North  Carolina,  450,029  acres; 
South  Carolina.  570,652  ;  Georgia,  1,311,331  ;  Florida,  l.J8,0i)9  ;  Ala- 
bama. 1.387,972  ;  Mississippi,  1,537,G18 ;  Louisiana,  940,213  ;  Texas, 
914,269  ;  Arkansas,  693,515  ;  Tennessee,  518,005. 

Reports  concerning  tlin  potato  crop  indicates  a  decrea'^e  of  5  per  cent, 
from  last  year.  The  Western  St  ttos  report  diminishing  losses  from 
the  Colorado  beetle,  and  are  the  only  States,  excepting  N'ortli  Carolina 
and  Texts,  reporting  increased  production.  The  averages  are  lowest 
in  Maine,  at  65  per  acre  ;  the  highest  in  Illinois,  135  bushols.  The  ag- 
gregate crops  of  hay  will  probably  be  about  24,000,000  tons,  a  sli.^ht 
increase  over  last  year ;  quality  good.  In  regard  to  the  fuuiro,  reports 
indicate  that  drought  has  somewhat  retarded  sesding  of  winter  grain  in 
the  South  and  West ;  that  the  seed  is  slow  of  starting,  generally  small 
in  size,  yet  healthy  in  appearance.  Tho  crop  is  more  promising  on  the 
west  than  on  the  cast  side  of  the  Missouri.  There  is  notiiiug  to  indi- 
cate anything  better  or  worse  than  the  average  condition  of  the  crop  in 
autumn. 


The  statistics  of  the  movement  of  cereals  at  the  principal 
hike  })orls  of  the  West  during  1872  give  a  fair  idea  of  the  vast 
agrictiltural  resoiirees  of  the  upper  Mississippi  valley.  Of 
the  three  great  staples — wheat,  com,  and  oats — there  were  re- 
ceived at  Chicago  71,261,563  bushels  last  year,  against  71,082,208 
bushels  in  1871 ;  and  of  the  same  articles  there  were  shipped 
71,563,652  bushels,  against  01,772,226  bushels  in  1871— an  in- 
crease of  10,000,000  bushels.  The  total  receipts  of  all  kinds 
of  grain  amounted  to  76,585,736  bushels  last  year,  against 
77,163,406  bushels  in  1871,  and  only  52,485,408  bushels  m  the 
the  year  previous.  But  the  flour  trade  of  Chicago  seems  to  bo 
declining.  The  receipts  of  this  article  during  1872  were 
1,525,078  barrels,  against  1,776,037  barrels  in  1870,  and 
2,218,822  barrels  in  1869.  The  business  of  manufacturing 
flour  in  the  interior  of  the  West  is  largely  on  the  increase. 
This  gives  the  railways  a  better  chance  for  carrying  on  a  suc- 
cessful competition  with  the  water  route,  for  this  partictilar 
description  of  freight,  than  if  the  flour  was  made  at  the  lake 
shore.  The  effect  o?  the  late  opening  of  navigation  last  season 
is  seen  in  reduced  tonnage  at  the  port  of  Chicago.  The  arri- 
vals of  that  port  in  the  season  of  1872  reached  12,824  vessels 
with  an  aggregate  capacity  of  3,059,752  tons,  against  12,330 
vessels  in  the  year  previous  with  a  capacity  of  3,U96,I01  tons. 
At  Milwaukee  the  total  receipts  of  all  kinds  of  gr.iin  during 
1872  are  reported  at  18,782,672  !)ushel8,  and  those  of  flour  are 
placed  at  816,184  barrels.  Of  the  grain  receipts  13,275,726 
bushels  were  of  wheat,  against  n  vly  15,000,000  in  1871.  The 
receipts  of  all  kinds  of  grain  at  that  port  during  1872  wore 
20,819,956  bushels.  The  imports  of  flour  were  437,250  barrels. 
This  is  an  increase  in  the  movement  of  flour  through  that  city, 
and  a  decrease  in  the  receipts  of  wheat. 

Mesu-g  Foulke*  and  Co.  (San  Francisco)  report  at  end  of 
1872  :— 
The  annexed  table  shows  the  receipts  at  this  port  of  grain 


and  flour  {California  produce  only)  for  the  first  six  months  of 
every  harvest  yoar,  from  1865  down. 

Six  Mont'is.                   Wheat.                Barley.                Oats.  Flour 

30th  June  to  31st  Dec.      lOO  111  sacki.        100  lb  saiks.      100  lb  sacks.  PbU 

ises 1,256,706    682.903    198,5i7    8«,S»8 

I*"* 2,9S5.0.'',6    376,697    235,33-i    12«,4W 

5'<«" 4,010,1)1)3    410,083    171,023    163,SS7 

WOS 4,7;0,S67    403,1M    201,835    115.891 

18'!9 «,126,0(iO    610,703    236,933    103,876 

1''70 3,977,6*17    485,:i06    221777    76,021 

-    1,509.390    47.i,04O    274.S70    7rt,40l 

7'm,o30   es.'i.aio    189.410    120.8<^ 


1871 
1872.. 


It  win  thus  be  seen  that  oui-  market  has  at  last  been  restored 
to  a  healthy  condition.  After  two  years  of  excessive  drought, 
which  taxed  the  resources  of  our  people  to  the  utmost,  and  in 
many  districts  nearly  bankrupted  our  farmers,  we  were 
blessed  last  winter  with  copious  raius  which  brought  forward 
a  harvest  unparalleled  in  the  history  of  our  State.  In  the  five 
months  which  have  elapsed  since  our  harvest  was  gathered 
(for  the  season  was  a  very  late  one),  we  have  exported  very 
nearly  a  full  year's  crop  of  ivheat,  and  it  is  hardly  too  much  to  say 
that  we  have  ruarly  as  much  more  on  hand  to  be  sent  away  between 
now  and  the  1st  of  July  next,  when  our  new  crop  wiU  be  ready 
to  hai-vest.  Prices,  too,  on  the  whole,  have  been  satisfactory, 
the  lowest  point  touched  being  Sl-50  per  cental,  and  but  little 
was  sold  at  that.  The  turning  point,  for  most  of  the  time, 
was  51.00,  which,  though  not  a  high  price  by  any  means,  is 
one  that  fairly  remunerates  our  farmers,  and  with  the  prospect 
of  much  higher  rutos  being  maintained  through  the  balance  of 
the  season  it  is  fair  to  presume  that  our  entire  crop  will 
average  81.85  to  $1.90  per  160  lbs,  which  wUl  leave  a  large 
surplus  of  profit  to  the  State. 

As  soon  as  it  became  any  way  certain  that  our  crop  of  wheat 
was  goiug  to  be  one  of  much  more  than  ordinary  size,  the 
question  "/  tran:'por!ation  began  to  assume  great  importance, 
and  the  attention  of  our  merchants  was  attracted  toward  the 
best  way  of  securing  tonnage  with  which  to  move  it  away. 
Very  strenuous  efforts  were  consequently  nwile  to  induce  ship- 
owners abroad  to  send  their  I'cssels  to  San  Francisco,  and  rates  of 
freight  were  offered  for  vessels  then  on  the  way  to  this  port, 
which  proved  an  earnest  of  the  business  which  they  expected 
would  be  done.  As  far  back  as  March  and  April  last,  SI  and 
'SI  bs  icere  paid  for  Liverpool,  for  vessels  to  an'ive  during  the 
sunuiier,  and  as  the  season  progressed  these  rates  were  ad- 
viuiced  to  3.'  10s  and  4/;  so  that  when  the  shipping  season 
actually  commenced  rates  were  firm  at  the  last  named  figure. 
These  timely  efforts  were  successful  in  attracting  a  large  amount 
iif  tonnage  to  our  port,  without  which  it  would  have  been 
utterly  impossible  to  move  the  crop ;  and  although  the  high 
rates  of  freight  that  have  been  paid  h.ave  been  made  a  pretext 
on  the  part  oc  demagogues  to  induce  fiu'mers  to  believe  that 
they  were  victimised  to  a  shipping  monopoly,  it  is  patent  to 
every  unprejudiced  mind  that,  but  for  the  high  prices  paid  for 
ships  before  the  hai-vest  had  matured,  the  fleet  to  cairy  away 
our  wheat  would  have  been  comparatively  insignificant ;  and 
that  not  only  would  freights,  for  such  ships  as  were  here,  have 
ruled  very  much  higher  than  they  did.  but  that  the  stock  of 
wheat  in  the  country  would  have  remained  comparatively  un- 
touched until  it  lapped  over  into  a  new  crop,  which  would, 
from  the  physical  imjjossibility  of  moving  it,  have  broken 
down  the  market  for  perhaps  a  year  to  come.  As  it  is,  since 
July  1st,  we  have  dispatched  190  vessels  with  full  cnr:joc3. 
heinrj  mire  than  a  ship  a  day,  fur  ecery  day  since  the  harvisl  iraf 
yatl'ered. 

We  have  received  less  rrhi-nt  nndfiwr  from  Oretjon  this  aen.^nn 
than  during  any  similar  period  for  five  or  six  years  past.  The 
crop  in  that  State  was  fully  up  to  the  average,  but  not  we 
think  to  exceed  it,  although,  as  usual,  the  newspapers  there 
claim  a  very  large  increase.  Prices  here  have  not  been  satis- 
factory to  the  Oregon  farmers,  who  are  very  determined 
holders,  and  they  have  done  better  in  the  Portland  market 
where  a  good  demand  has  existed  for  direct  export  to  England. 
There  have  been  shipped  from  Oregon  during  the  present  sea- 
son eleven  cargoes  of  wheat  consisting  of  2-iO,000  centals,  all 
which  went  to  Great  Britain.  The  people  of  Oreg(m  are 
building  gi'cat  expectations  on  the  increase  of  this  trade,  but 
we  fear  on  no  veiT-  secure  fovindation.  Their  supply  of  deep 
sea  tonnage  has  been  kept  up  almost  entirely  by  the  railroad 
construction  in  that  State,  and  as  this  is  now  practically  at  an 
end,  at  least  on  their  main  lines,  we  cannot  see  where  they  ar>' 
to  got  their  ships. 

The  splendid  warm  rains  which  have  fallen  during  the  pn^ 
week  over  the  entire  area  of  our  State  have  been  of  incalculable 
benefit  to  our  agiieultural  interests,  and  go  very  far  towards 
rendering  certjun  .an  abundant  hai-vcst  in  1873.  In  con-^. 
quence  of  the  very  heavy  rainfall  of  1872  we  can  grow  a  ci;  j 
this  season  with  a  very  moderate  amount  of  moisture,  and  witii 
anything  approaching  an  average,  the  luirvest  of  1873  uill  fully 
equal,  %l  it  will  not  exceed  the  very  largo  one  of  1872. 

Wheat. — At  the  opening  of  the  season  we  estimated  our  surplus 
of  wheat  for  export,  at  alx)ut  10,000.000  centals.  Of  this  we 
haxe  already  shipped  5,700,000,  and  wo  have  yet  to  export 
about  4,500,000  centals.    Of  course  with  a  crop  of  such  extra- 
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ordinary  maguitnde,  and  grown  over  siieh  an  extended  area, 
entire  accuracy  is  impossible,  but  we  think  the  cUise  of  the 
export  season  will  justify  the  substantial  accui-acy  of  our  esti- 
mates The  price  of  wheat  during  the  past  six  months  has 
ruled  Tcry  steady  at  alxrtit  Sl.liO  to  S1.C5  per  cental.  Com- 
mencing at  SI.80  to  S1.75,  it  fell  in  August  to  Sl.oo  and  for  a 
few  daystonchsd  even  81.50,  but  rallied  immediately  to  S1.60 
to  f  1.60,  at  which  it  remained  steady  until  the  middle  of  De- 
cember, when  a  sharp  rise  can-iei  it  at  once  to  S2.05  per  100 
lbs.  As  we  write  i}2.1o  is  olfered,  but  to  secure  cargoes  even 
rites  would  have  to  be  paid.  , 

\ — The  plant  of  barley  last  spring  was  smaller  than 
osoal,  and  the  total  crop  consequently  below  an  average.  Thei-e 
has  been  a  good  inquiry  for  export  to  the  West  Coast,  and  not- 
withstanding the  difficulty  in  obtaining  vessels,  and  the  high 
frieghts  that  had  to  be  allowed,  we  have  expoi-ted  some  166,000 
untals.  Prices  have  been  well  maintained  during  the  whole 
jf  the  season,  and  as  we  write  there  is  a  fair  demand  for  both 
feed  and  brewing  lots  at  about  $1.25  per  100  for  coatt,  $1.30  to 
91.40  for  bay  feed,  and  S1.-50  for  brewing.  Dealers  expect 
these  prices  to  be  st  least  maintained,  while  many  are  looking 
for  a  material  advance. 

Oats. — The  oat  crop  of  this  season  was  the  smallest  grown  in 
in  the  State  for  many  years  past.  The  pl;int  is  mostly  on  the 
coast,  and  the  extremtly  he-avy  rains  of  last  winter  prevented 
the  farmers  getting  in  their  seed  until  the  season  was  prac- 
tically over.  We  arc  now,  however,  receiving  considerable 
snppUes  trora  Oregon,  where  the  crop  was  a  good  one,  and  as 
the  grass  throughout  the  valley  is  now  gi-owing  rapidly  wc  can 
probably  go  through  the  season  comfortably.  Good  bright 
p:ircels  as  we  write  are  worth  S'2.00  to  S2.25  per  100  lbs. 

F?</i/r.— Our  export  trade  has  been  vc  "  '  1  in  amount, 
and  the  bnsiness  generally  has  been  \r  .y.     During 

ther—   •• ...,.„.   1...  .  „,.:..     ,    ,  ,.^^^  i20,0OObl.!3 

;:g  i  -  The  extrinw  ralea 

;>"'  ■■  .  ,  ,    China  trade  almost 

-n:  the  export  of  superfine  flour  has  consequently 

in-'  1.  u,  such  parcels  as  can  stiind  steamer  freight.  The 

local  trade  a^  we  write  is  dull.      We  quote  for  standard 
brands : — 

rucB  dolt. 

Sapf  r4n# in  half  m^d  quarter  sKcVt    .VV) 

Biiri  rape-flw.. .__..„...„ 5.76 

BoliMt       „__._. _ nso 

*•;'■  *n-    „.._ „ la  b»mh    6.00 

K>tr4  su^-rflna  ..„ 6 25 


:i  AN  INVESTIGATION  OF  THE   EVIDENCE   RELA- 

TINO   TO  THE    SUPPOSED    DEPRECIATION    OF 

GOLD  SINCE  1848. 

We  reprint  by  request,  and  for  greater  convenience,  the  two 

«rticle«  which  appeared  in  the  Economist  of  28th  Decetabor, 

1872,  and  25ih  January,  1873. 

The  three  articles  on  the  "  Production  and  Movemont  of 
Gold  Since  1818  "  appeared  in  the  Economist  of  28th  Decem- 
ber, 1872,  and  25th  January,  1873,  and  15th  February,  1873 

L 
(Econcmitt,  28th  December,  1872.) 
Having  now  ma<le  a  somewhat  extendefl  inquiry  into  the 
facta  of  tiie  supply  and  distribution  oft/old  since  1848,  we  pro- 

poaetooomm '■■•'■■  thesefacui  ir  •     ;  ,. 

a^eged  depn  We  hav.  ,h 

.bM-nratioiw  11.  L „,  ,.  onr  former  ,.,.,.  ,.■.,,  ,„,t  ,i.  w.Miid 

1  loipoMible  to  treat  the  subject  fully  until  the  facts 
•'tea  and  •abniitt.'.l  to  cxiiinlii  itf.m 
v\  •.Uyeayt-.  ;,t  like  the 

""'  ..careent<  ,  Imt  is  pro- 

.susceptible  of  tory  conrluHi.m. 

ion  BoUon  ia  t:.  ,,  P„I<1  )„m  mi.,i-. 

,n<»uiy  incnaa«d  in  the  loiit  (jua; 
there  mnat  have  been  a  geiwral  r: 
rcijp  will  no  longer  go  aa  far  ,  lU-.    j\„ 

'■••li. :  ii      I    Mid  a  pUnaibla'  „  ,„  the  . 

riw:  of  j/rK*i*,  espeoally  •-:  ■■  ,, 

hiH  just  ooovrred.    The  f 

gold  waa  iikeljr  to  atrace  J 

and  thenotioD  thataao.  ' 

k  also  one  to  which  men  ,.  ___(^- 

in  a  I  -nthescu!  .iiakea 

iio  are 
't  the  eom- 
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sect 
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end  .' 
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/-(Aertban 
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out,  would  be  resolvtHl  into  an  inquiry  into  the  whole  i  'i 

affecUiig  the  supply  und  demand  for  gold.    It  is  obvious  i,y.    , . 

that  a  mere  rise  of  prices  even  of  a  large  number  of  articles  lU 

j  a  paiticuhir  year  or  years  proves  nothing.     Eiscs  of  price  avi' 

.  known  to  have  proceeded  in  past  times  from  many  other 

•  causes  besides  additions  to  the  supply  of  money.  Before  it  can 

'  be  asserted  that  gold  has  depreciated  in  consequence  of  the 

1  gold  discoveries,  the  other  cau.'jes  of  a  rise  of  price  must  be- 

1  excluded,  and  a  general  rise,  covering  a  mass  of  retail  as  well 

■.  as  of  wholesale  ai-ticles,  and  extending  over  a  long  period,  must 

;  bo  established.     But  evidence  on  such  points  is  nearly  impossible . 

j  Invention  is  continually  at  work,  diminishing  the  cost  of  pro- 

j  duction,  and  even  producing  wholly  new  articles,  so  that  a 

j  group  of  articles  representing  fiiirly  the  general  stock  of  goods 

i  in  the  world  at  one  time  would  not  so  represent  the  general 

j  stock  at  an  earlier  or  later  time.    A  general  change  of  prices 

I  therefore  between  two  points  of  time  would  not  be  easily 

proved,  and  the  work  is  ten  times  more  complicated  when  the 

comparison  is  made  between  extended  periods.    In  making 

:  the  mquiry  therefore,  we  are  f:.r  from  hoping  to  arrive  at  any 

I  complete  results.  Instead  of  rushing  at  the  popular  conclusion 

I  or  its  opposite,  we  should  be  quite  satisfied  if  the  facts  yield 

I  some  results,  however  incomplete,  on  which  dependence  can  be 

placed. 

There  are  two  ways  in  which  the  fact  of  depreciation,  or 
Eon-depreciation,  may  be  approximately  tested.  The  first  is  to 
compare  the  price  of  as  lar;/e  groups  of  articles  as  possible,  im- 
partially selected,  to  ascertain  whether  there  is  an  average  rise, 
comparing  one  long  period  with  others.  K  there  is  such  a 
rise,  the  presumption  will  be  that  there  has  been  a  deprecia- 
tion of  gold, — that  its  value  in  relation  to  other  commodities 
has  been  diminished,  no  matter  what  the  cause  may  have  been. 
But  the  comparison,  for  the  reasons  already  stated,  will  be  in- 
1  complete.  In  consequence  of  the  increasing  complexity  of 
I  production,  a  group  of  articles  which  fairly  represented  the 
world's  stock  ten  or  twenty  year's  ago,  is  now  an  unfair  repre- 
sentation, and  it  will  be  necessai-y  to  inquire,  if  possible,  on 
which  side  the  inaccuracy  of  the  mode  of  compamon  would 
produce  error.  TTie  second  test,  for  which  the  facts  wo  have 
collected  will  bemost  useful,  wiU  be  to  see  whether  the  gold 
mmieij  of  the  nations  using  it  has  increased  in  gi'eater  propor- 
tions than  their  population  and  trade.  Other  things  being  the 
same,  it  follows  from  a  general  rise  of  prices  that  a  greater 
quantity  of  metal  must  be  employed  in  circulation  to  do  the 
same  work  as  before.  If  other  commodities  are  tmchanged, 
and  population  and  business  are  the  same,  then  if  a  sovereign 
is  reduced  to  the  value  of  half-a-sovereign,  double  the  number 
of  sovcvoigns  will  be  required  to  to  make  the  same  payments. 
And  any  similar  reduction  of  value  must  be  accompanied  by  a 
similar  increase  of  quantity.  No  doubt  the  qualification  that 
other  thing.*  must  be  the  same  is  very  important,  but  it  appears 
to  bo  not  altogether  impossible  to  ascertain  whether  the  ro- 
quii-cments  of  a  community  for  gold  circulation  in  proportion 
to  the  population  have  or  h.ave  not  changed,  so  that  if  they 
have  not  we  should  be  able  to  affirm  tiuit  a  general  rise  in 
prices  must  have  involved  an  addition  to  tho  circulation  dis- 
proportionate to  the  increase  of  population  and  of  trade.  The 
existence  or  non-existence  of  sncli  an  addition  in  a  given  case, 
when  other  elements  of  difficulty  can  be  excluded,  would  be 
determinative  of  a  general  rise  of  prices.  Both  methods  of 
inquiry  are  necessai-ily  incomplete,  and  it  will  be  interesting  to 
sec  how  far  they  corroborate  or  confirm  each  otlier. 

We  have  to  inquire,  Jii-st,  then  as  to  the  fact  of  a  general  rise 
of  prices,  selecting  as  large  a  group  of  articles  iis  possible. 
Tins  part  of  the  inquiry  is  almost  done  to  our  hand.  Mr 
Jevons.  int'  -  ,  which  he  made  in  1863,  grouped  to- 
gt  Lhcr  a  kir  of  articiles,  whose  prices  he  compared 

fr<"'  "■■■"■  \  ..  i--,i  Mnd  1862  with  tho  average  of 

i  of  expnnsion  and  depression 

\\  ;..    „  ..  ii.scovorics;  and  a  similar  com- 

paiiiioti  of  prices  has  l>ecn  carried  out  in  the  Annual  Comnttr- 
citil  lliii  r'l  of  the  Lcimomitt.  In  both  cases  tho  Kiiperliciai 
rc.jult  '  :l  is  undoubtedly  a  general  rise  of  price.    Mr 

Jcvoii  .  'ither  things,  compared  39 articles,  both  aepa- 

luil  ill  the  following  groups: — "  1  silver,  2-7  metals,  18 
.  8-t»  oils.  10-12  tallow,  10-18  cotton,  19-21  wool  Ac., 
ZJ-US  corn,  20-31  hay,  &c.,  32-3.')  meat.  30-39  sugar,  ic,  14-15 
dyes,  22  hemp  ouiittcd  /'  and  tho  rcnult  of  his  inquiry  was  that 
the  uvcruue  ratio  of  prices  each  year  184&-C2  to  the  average 
prices  of  1845-50  was  aa  foUowa  :— 


IMA 
IW, 
1817 
1848 
184» 
18S0 


1M5-60. 


104-4 

VX,i 

110-8 

941 

89-« 

91-1 


j\.vnf»^ 


1851 
18fi2 
1868 
18S4 
18«5 
1888 
1867 
18A8 
IBM 
lIMiO 


1861-40. 


92-4 
98-8 
111.3 
120-7 
117-6 
1226 
138-8 
114t 
llOO 
117-9 


Avsngs...  113-S2 


1861-42. 


18r>l 
I8C2 


116-1 
113-4 
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From  these  and  other  figures  of  a  like  sort  Mr  Jevons  drew  the 
conclusion  that  the  average  prices  of  the  first  industrial  cycle 
after  1850  were  upwards  of  10  per  cent,  above  the  average 
before  1850,  each  portion  of  the  cui"ve  in  the  later  period  being 
higher  than  the  corresponding  portion  of  the  curve  in  the 
earlier  period.  Not  only  this,  but  the  level  of  price  in  1861 
and  1862,  when  prices  were  at  a  minimum  point  of  the  new 
cycle  then  beginning,  was  14  per  cent,  above  the  average  of 
1844-50.  Hence  the  conclusion  that  there  had  been  a  general 
rise  in  prices,  or,  in  other  words,  a  depreciation  of  gold. 

The  history  since  1862  is  given  in  the  Commercial  History  of 
the  Economist,  but  although  the  ai-ticles  referred  to  are 
nearly  the  same,*  the  figures  are  not  the  average  qf  each  year, 
but  the  prices  at  the  beginning  of  the  year  only.  They  con- 
firm however  Mr  Jevons's  figures  previous  to  1862,  and  show  a 
great  rise  of  price  immediately  afterwards,  such  as  Mr  Jevons 
predicted.  The  rise  is  shown  in  the  table  we  quote  from  by 
an  index  number  forming  the  aggi'egate  of  the  ratios  of  each 
article  to  the  average  price  of  1844-50,  but  besides  the  index 
number  we  subjoin  the  average  ratio  for  all  the  articles,  in  the 
form  given  by  Mr  Jevons : — 

Average  Average 

Total       Batio  to  Prices        Batio 
Index  No.      of  1844-50.      of  Periods. 

1845-50 2.200     100        100 

1851— Jan.    1  2,2!)3     104-2^ 

1853— July  1  2,361     107-3(  ,,.„* 

1857—     2,996     186-2f ■^^**' 

1858— Jan.   1 2,612     118-7) 


1861— 
1862— 
1863— 
1864— 
1865— 
1866— 

1867— 
1868— 
1869— 

1870— 
1871— 
1872— 


2,727  124-0"1 

2,878  121-7 

3.492  158-7 

3,787  1721 

3,575  162-5 

3,564  162-0 

3,024  137-4 

2,082  121-9 

2,G66  121-1 

2,689  122-2 

2,.-)90  117-7 

2,835  128-9 


140-1 


*  This  ligui-e  is  the  average  of  the  whole  period  deduced  from  Hr 
Jevons's  statistics. 

Making  every  allowance  for  the  difference  in  the  data,  the  fact 
of  a  much  greater  increase  of  prices  between  1861-70  than  be- 
tween 1851-60,  as  shown  by  Mr  Jevons,  is  apparent.  We  may 
take  it  as  certain  that  in  the  first  decade  after  1850,  prices 
generally  rose  upwards  of  10  per  cent,  above  the  average  of 
the  preceing  period,  and  that  in  the  second  decade  there  was 
a  farther  rise,  which  cannot  however  be  deduced  from  exactly 
the  same  data.  The  second  set  of  figures  gives  apparently  a 
higher  series  of  ratios  all  through  than  the  figures  compiled 
on  the  method  of  Mr  Jevons,  the  excess  being  about  10  per 
cent.  Deducting  this  excess  from  the  above  average  of  140 
per  cent,  in  the  decade  1861-70,  we  amve  at  130  as  the  pro- 
bable ratio  of  the  wholesale  prices  of  that  period  to  the  period 
before  1850.  According  to  this,  the  depreciation  of  gold  had 
amounted,  in  two  decades,  to  something  like  30  per  cent.       ; 

So  far  therefore  a  depreciation  of  gold  is  made  out,  bvit 
there  are  two  important  objections  to  the  conclusions  from 
the  above  figures.  One  relates  to  the  extent  of  the  deprecia- 
tion which  IS  due  to  the  gold  discoveries,  and  is  therefore  as- 
sumed to  be  more  or  less  permanent.  Textile  fabrics,  and  the 
raw  material  of  them,  enter  very  largely  into  the  table  which  is 
given  in  the  Commei-cial  History  of  the  Economist,  the  ratios  for 
such  articles  comprising  a  third  of  the  i-atios  included  in  the 
index  number.  But  textile  fabrics  were  the  subject  of  a  most 
exceptional  rise  of  price  in  the  years  of  the  American  war. 
Tobacco  also  rose  in  price  from  the  same  cause  in  the  1861-70 
decade.  The  great  rise  between  1861  and  1870  therefore  was 
due  lai-gely  to  an  exceptional  cause,  and  the  consequent  de- 
preciation of  gold,  on  the  average,  was  thus  to  some  extent 
temporary. 

The  second  objection  to  the  figures  is  of  a  more  general 
nature,  and  suggests  an  important  qualification.  The  prices 
dealt  with  are  wlioksale  prices,  and  mainly  the  prices  of  leading 
articles  of  raw  material  or  of  provisions.  The  prices  of  maun. 
faclured  articles  are  almost  wholly  excluded,  although  the  num- 
ber and  value  of  transactions  in  articles  after  leaving  the 
manufacturer's  hands  and  on  their  way  to  the  consumer  pro- 
bably far  exceeds  the  number  and  value  of  similar  transiictions 
m  tlie  raw  material.  The  distribution  of  a  manufacture — say, 
woollen  or  silk  fabrics — must,  from  the  nature  of  the  business, 
be  a  more  complicated  process  than  the  growth  and  collection 
of  the  raw  material  for  the  purposes  of  manufacture.  Omitting 
the  pncea  of  such  articles,  therefore,  the  tables  omit  the  most 

''^i^'—CoBeo,  »ug»r,  tea,  tobacco,  wheat,  butcher's  meat,  cotton, 
raw  silk,  flax  and  hemp,  sheep's  wool,  indigo,  oils,  timber,  tallow, 
Isathar,  copper,  iron,  Uad,  tin,  cotton-wool— Pernambuoo  only— ootton- 
yara,  colt  )n-clotb. 


important  half  of  prices  which  require  to  be  dealt  with  before 
a  perfectly  general  rise  can  be  ascertained.  We  admit  of 
course  that  it  would  be  quite  impossible  to  compare  the  prices 
of  an  immense  miscellany  of  manufactured  articles,  althotigh 
a  rough  comparison  can  be  made  of  the  prices  of  the  few  i-aw 
materials,  but  the  significance  of  the  necessary  omission  ought 
not  to  be  overlooked.  As  Mr  Jevons  remarks  in  his  volume, 
the  whole  tendency  of  industry  since  the  gold  discoveries  has 
been  towards  the  diminution  of  the  cost  of  manufacturing  and  distri- 
hution — a  circumstance  which  itself  has  increased  the  demand 
for  the  raw  material  "  In  omitting  therefore  the  prices  of 
manufactured  articles,  the  effect  bus  probably  been  to  make 
the  general  rise  of  prices  which  would  argue  a  depreciation  of 
gold  appear  greater  than  it  really  has  been,  or  even  to  exhibit  the 
appearance  of  a  general  rise  when  no  such  rise  had  in  fact 
occurred.  That  this  is  no  mere  quibble  is  shown  very  forcibly 
by  some  figures  in  the  tables  themselves.  The  Commercial 
History  of  the  Economist  happens  to  contain  columns  for  the 
prices  of  cotton-cloth  as  well  as  for  raw  cotton,  and  the 
smaller  lise  of  price  in  tae  manufacture  compared  with  the 
rise  of  the  raw  material  is  very  curious.  We  give  the  entire 
ratios  : — 


Cotton- 

Cotton- 

Cotton. 

cloth. 

Cotton. 

cloth. 

1845-50 

.     100 

..     100 

1865— Jan. 

1 

.     363 

..     252 

1851^ran.   1  . 

..       86 

..     118 

1866— 

..    383 

..     222 

1853— July  1  . 

.       86 

..     107 

1857-     „       . 

..       95 

..     113 

1867— 

..    227 

..     178 

1858— Jan.  1  . 

.       73 

..       99 

1868— 
1869— 

..     100 
..     155 

..     114 
..     131 

1861-     „       . 

.      86 

..     125 

1870— 

..     173 

..     135 

1862-     „       . 

..     140 

..     127 

1871— 

..     118 

..     118 

1863—     „       . 

..    314 

..     222 

„    —July 

1  . 

.     123 

..     117 

1864—     „ 

.     460 

..     275 

1872— Jan. 

1  . 

..     141 

..     125 

In  some  years,  it  will  be  observed,  the  rise  in  the  raw  material 
is  indeed  enormous,  compared  with  the  rise  in  the  manufac- 
ture, and  the  difference  goes  to  show  that  a  table  dealing 
mainly  with  raw  materials  would  err  on  the  side  of  showing 
a  greater  general  rise  than  what  had  really  occurred. 

Another  objection  to  the  completeness  of  tables  dealing 
with  principal  commodities  only,  and  one  indicating  an  error 
of  the  same  sort,  viz.,  an  excess  in  the  estimated  rise  of  price, 
is  supplied  by  Mr  Jevons's  statements  respecting  "  minor 
articles."  To  supplement  his  conclusions  he  made  a  table 
comprising,  in  addition  to  the  39  chief  articles  dealt  with  in 
his  principal  table,  79  minor  articles,  and  worked  out  the  rise  of 
price  in  1860-2  over  the  average  of  1844-50.  The  result  was 
that  the  79  minor  articles  showed  a  much  smaller  percentage 
of  increase  than  the  39  chief  articles.    Mr  Jevons  states : — 

Doing  this  separately  for  the  39  chief  and  the  79  minor  articles,  I 
find  that  the  prices  of  the  former  have,  on  an  average,  risen  between 
1845-50  and  1860-2  in  the  ratio  of  100  to  116-2,  which  is  equivalent  to 
a  depreciation  of  gold  in  the  ratio  100  to  86-0,  or  by  14-0  per  cent. 
The  minor  commodities,  however,  give  a  somewhat  different  result. 
In  taking  the  mean,  I  have  treated  those  which  are  bracketed  together 
in  the  last  colimm  as  having  the  importance  only  of  a  single  commodity, 
so  that  only  the  mean  of  the  ratios  bracketed  entered  into  the  general 
average.  \Vo  thus  find  there  are  04  indopondeut  minor  articles,  of 
which  the  prices  have,  on  the  averages,  risen  botwi'en  1845-50  and 
1S60-2,  in  the  ratio  of  100  to  ]06-7(>,  which  would  indicate  a  deprecia- 
tion of  gold  in  the  ratio  100  to  93-G6,  or  by  6-34  per  cent^  not  half  tho 
change  shown  by  the  chief  commodities. 

The  conclusion  would  therefore  be,  that  the  more  miscella- 
neous the  comparison  can  be  made,  the  smaller  would  be  the 
general  rise  shown.  Coupling  this  -ndth  the  omission  of 
manufactiu-ed  articles,  we  obtain  sufficient  grounds  for  think- 
ing that  the  general  rise  of  price  exhibited  in  the  above 
figures  is  the  maximum  and  not  the  minimum  average. 
Taking  into  accotint  such  changes  in  price  as  have  been 
caused  by  the  invention  of  the  Bessemer  process  for  making 
steel,  we  should  be  inclined  to  doubt  whether  it  could  be 
proved  that  the  general  purchasing  power  of  the  sovereign  has 
much  diminished  since  1850.  A  table  of  the  articles  in  which 
its  power  was  likely  most  to  be  felt  shows  an  average  depre- 
ciation of  about  30  per  cent.,  but  the  real  general  depreciation, 
if  any,  must  have  been  very  much  leas. 

It  will  have  been  noticed  perhaps  that  we  do  not  take  into 
account  at  all  the  extraordinary  rise  of  prices  this  year.  That 
rise  has  been  most  sudden,  and  has  undoubtedly  raised  almost 
every  price  except  those  of  cotton  and  wood  temporarily  above 
the  level  of  1861-1870.  But  we  have  yet  to  see,  when  this  is 
absorbed  in  a  group  of  years,  what  the  average  rise  will  prove 
to  be.  So  far  as  can  be  judged,  the  present  decade  will  «')' 
show  any  rise  ivbove  the  average  level  of  1861-70.  It  was  a, 
great  point  with  Mr  Jevons,  when  he  wrote  in  1S63,  that  the 
level  of  price  then  established  at  the  minimum  point  of  an  in- 
dustrial cycle,  was  considerably  above  tlie  level  at  the  ct>rre- 
sponding  jwint  in  1851.  But  it  is  evident  from  the  above 
figures  tlat  prices  in  1868-71,  when  they  were  again  at  a  inuw- 
mum  point,  had  fallen  back  to  tho  level  of  1861-2.  Tho  pro- 
bability is  then  that  the  curve  will  not  rise  higher,  and  w« 
may  assume  th-it  there  has  been  no  farther  depreciatioa  ef 
gold  since  186:2. 


Ecooomlit,    "1 
Much  la.  1.S73.J 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


97 


The  ipplication  of  the  second  test — the  comparison  of  the 
iacnreasc  of  circulation  with  the  increase  of  population  and 
wealth — we  mtut  reserve  for  a  futiu-e  ai-ticle. 

THE  DEPRECIATION  OF  GOLD  SINCE  1848. 
IL 
y  (Economist,  25th  January,  1873.) 

We  have  now  to  deal  with  the  second  test  which  we  pro- 
posed to  apply  in  considoinng  the  question  of  a  depreciation 
of  gold  since  1848.  The  direct  test  of  prices,  as  we  have 
p-Jintcd  out,  is  in  various  ways  defective.  Even  after  making 
the  best  comparison  possible  between  two  industrial  cycles, 
the  question  will  remain  whether  the  gi-oups  of  articles  selecteed 
for  comparison  in  respect  of  prices  ai'C  fairly  representative 
of  the  whole  stock  of  commodities.  In  point  of  fact,  as  we 
have  since  shown,  there  is  reason  to  believe  that  the  articles 
selected  for  comparison  being  mainly  wholesale  articles,  waa 
iikely  to  cause  error  on  the  side  of  showing  an  excessive  rise 
of  price,  although  the  selection  was  as  impartial  as  possible 
Al  the  same  time  it  would  bo  difficult,  if  not  impossible  to 
compare  anything  but  the  prices  of  wholesale  articles,  retail 
commodities  being  too  various  and  changing  to  permit  of  any 
euch  comparison.  The  object  of  our  second  test  then  is  to 
supplement  and  correct  the  first.  It  may  be  assumed,  we  say 
ihat  other  things  being  equal, — that  is,  no  change  occumng 
in  the  conditions  which  make  coin  be  used — the  circulation  of 
coin  in  a  country  villvanj  in  exart  proportion  to  the  i/rowth  of  popu- 
I'llion  and  indmtlry.  If  the  population  has  grown  in  a  certain 
proportion  without  being  man  for  man.  more  industrious,  the 
coinage  remaining  of  the  same  value  would  increase  in  exactly 
that  proportion.  If  the  population  had  also  become  more  in- 
'dnstrious,  so  that,  man  for  man,  transactions  and  payments 
were  increased,  then  besides  the  increase  of  coinage  in  pro- 
portion to  the  population,  there  would  be  an  increase  in  pro- 
jio-tion  to  the  cccelerated  activity  of  busineM,  and  hence  too 
It  would  follow — this  being  the  most  important  inference  for 
5'""  '  •"  ■■•'  purpose — that  if  the  coinage  depreciated  in  valui- 
i'  . 'Tease  in  nominal  amount  in  gi-cater  proportiou 

rease  of  population  and  industry  combined.    The 
I  -h  increase  would  be  a  measure  of  the  depreciation 

«:  :  :  .ccurred,  and  would  corroborate  or  coirect  the  in- 
ferences drawn  directly  from  the  rise  of  prices,  which,  for  the 
peaaona  above  given,  must  necessarily  be  incomplete. 

The  most  important — perhaps  the  only  iinportant — country 
/i<r  which  a  comparison  need  be  made  is  Engliind.  As  the 
raort  developed  country  commercially  at  the  time  of  the  gold 
discoveries,  bngli»h  prices  are  more  likely  than  almost  any 
other  to  show  the  mere  effect  of  a  general  depreciation  of  the 
measure  of  value  ,Is  it  possible  however  to  make  any  real 
comparison  of  the  growth  of  population,  industry,  and  cur- 
rency in  England  ?  The  common  notion  is  that  it  is  not  pos- 
sible, Otf  gradual  perfection  of  the  clearing  houx  arrdnfiemeiils  hav- 
ing, it  is  supposed,  economised  currency  in  the  interval  since 
1*«6«.  But  a  little  consideration  we  think  will  show  that  there 
are  really  some  data  to  go  upon.  In  England,  there  are  in 
fact  two  standard  cnrrenciet— -the  tovereignt,  which  are  in  the 
I><)cketa  of  the  people  and  are  used  as  nnall  change,  and  the 
Bank  of  England  notes,  which  are  used  for  large  pajrments. 
The  economy  of  the  clearing-house  arrangements,  it  is  con- 
oeived,  applies  only  to  the  latter  currency.  So  far  as  the  use 
of  sorereignR  is  concerned,  the  necessities  and  habits  of  the 
people  are  unchanged.  Deposit  banking  was  quite  as  much 
developed  in  IH5<),  in  proportion  to  the  population  as  it  is 
now.  «  hat  thp  clejirin^-hoimA  has  sccnmphshed  is  not  any- 
*'  pie  in  their  use  of 


and  and  Wales  since  1850  has  been  very  much  gi-eater  than 

the  average  increase  in  the  United  Kingdom. 

lu  1X71  the  population  was    22,704,000 

In  ISJl  it  was 17,927,000 


Increase  in  20  years    4,777.000 

— which  is  at  the  rate  of  26-6  per  cent,  or  about  13  per  cent. 
per  annum. 

Such  has  been  the  increase  of  population,  and  the  inci-ease 
of  industry  has  been  in  much  greater  proportion.  The  annual 
income  assessed  to  the  income  tax  increased  in  England  be- 
tween 1848  and  1868  as  follows  :— 

£ 

Amoant  in  1863 3fi.").3fi6,000 

Amount  in  1S48 22U,8«8,000 


ll, 


»•  Air»  to  the  nrraiige- 

I11.-I1L1  aiiiin.  '    arcusiMl. 

We  may  as-i  t  ion  and 

bnsin<-w  -•  Kite  ex- 

I>an«io'  iyanex- 

paii-i  ■:  .Jcred  as 

fie  of  popula- 
in  Kngiand  since  i860  with  the  increase  of 

■!'i-n.  Thi'  inrreosc  of  population  is  easily 
11  the  coinage*  the 
iHcd  Ixrtwccn  184.S 
I.  or  M'3  percent, 
-ik  at  the  narT')Wcr 
'  '  '"^y. 

lied 
i'jn 
iiig- 


r.     And  t 
8«*  EeommiMi  Jom  29,  1872. 


Increase  in  20  years 13.5,49S,000 

— which  is  at  the  i-ate  of  about  60  per  cent.,  or  3  per  cent,  per 
annum.  And  this  is  probably  the  minimum  increase  of  busi- 
ness. As  wo  showed  in  the  article  above  referred  to,  our 
staple  industries  have  increased  enormously.  The  production 
of  coal  between  1856  and  1869  only,  rose  bO  per  cent.,  and  of 
iron  53  per  cent.,  while  the  development  of  the  export  trade, 
as  respects  the  quantities  of  all  oxir  manufactures,  was  truly 
prodigious.  We  are  witbiu  the  mark,  then,  in  assuming  as 
the  basis  of  comparison  with  the  increase  in  the  coinage,  that 
population  since  1850  has  increased  at  the  rate  of  1-3  per  cent, 
per  annum,  and  industry  and  wealth  at  the  rate  of  about  3  per 
cent,  per  annum.  The  population  is  one-fourth  more  numer- 
ousthan  before  1850,  and,  m.an for  man,  their  industry  is  nearly 
twice  as  productive  as  it  was  then.  For  these  reasons  their 
small  change  should  have  greatly  increased,  even  without  a 
depreciation  of  value ;  and  if  there  has  been  depreciation,  the 
increase  should  have  been  enormous. 

But  what  has  the  increase  been  ?  Here  we  are  beset  by  new 
difficulties.  The  amount  of  the  circulation  at  any  given  time 
can  only  be  approximately  stated.  It  is  conceived  however 
that  if  a  minimum  amon.d  at  an  early  date  can  be  compared 
with  a  maximum  amount  at  a  later  date,  the  full  expansion  of 
the  circulation  will  be  more  than  accounted  for,  the  proportion 
of  increase  being  made  to  appear  greater  than  it  reully  has 
been.  This  will  be  a  safe  figure  to  compare  with  the  increase 
of  population  and  industry,  so  far  at  least  that  any  inference 
of  a  depreciation  of  gold  will  be  quite  as  strongly,  if  not  more 
strongly,  supported  than  the  facts  would  fairly  warrant. 

The  gross  addition  the  circulation  since  1850  has  been  about 
50,000,000/.  As  we  showed  in  our  article  of  Aug.  31,  the  ad- 
dition to  the  coinage  since  1857,  deducting  light  coin  with- 
drawn and  the  exports  of  English  coin,  has  been  27,576,000/; 
between  18't8and  1857  the  total  addition,as  reckoned  in"Tooke'8 
History  of  Prices,"  was  22,000,000/— the  two  sums  niakmg 
together  almost  exactly  50,000,000/.  But  this  is  undoubtedly 
far  in  excess  of  the  real  addition.  Mr  Jevons  in  1868,  in  his 
paper  on  the  gold  coinage  read  before  the  Statistical  Society, 
pointed  out  that  there  was  an  excess  in  the  statement  of  the 
c;old  coinage  upon  a  mere  computation  of  the  addition  in  the 
•ibove  nuinner,  amounting  to  about  14,000,000/.  And  he  gave 
other  reasons  for  believing  that  there  was  a  much  larger 
melting  of  coined  money  than  was  commonly  supposed.  De- 
ducting a  million  more  for  sovereigns  melted  since  1868,  we 
arrive  at  the  sum  of  15.000,000/  as'  a  moderate  deduction  from 
the  above  addition  of  50,000,000/  to  the  coinage  since  1848,  the 
real  maximum  addition  to  the  minimum  coinage  before 
1850,  whatever  we  may  take  it  to  be,  beinir  thus  only 
35,000,000/.  •  n  J 

Now  the  coinage  before  1850  could  hardly  be  less  than 
60,000,000/.  There  are  no  data  for  estimating  the  amount 
.•xactly,  but  the  figure  may  bo  airived  indirectly.  Mr 
Newmarch,  for  instance,  estimated  that  the  gold  coinage  in 
circulation  in  1844  waa  46,000,000/,  and  allowing  only 
2.000,000/  for  subsequent  additions,  which  has  b«;n  the 
average  for  many  years,  this  would  bring  the  total  in  ]«.50  to 
the  sum  named.  The  actual  new  coinage  in  the  iutcrvjd  was 
27,000,000/.  Another  mode  of  verification  yields  the  same 
(•'•iiclusion.  Mr  Jevons  in  1868  ascertained  that  there  were 
M,<WO  sovereigns  coined  before  1850  out  of  every  1(K),000 
then  in  circulation.  This  flgnre  being  then  80.000,000/,  the 
conclusion  is  that  in  1868  there  were  still  a5,000.0<X)/  of  the 
coinage  before  1850  in  circulation.  But  meanwhile  there  hud 
been  withdniwn  m  light  coin  at  least  10,000,00(J/,  and  there 
would  also  bo  some  withdrawals  for  oxport,  besides  losses 
through  mcltinir,  wear  and  tear,  tmii  ibn  like,  which  would 
easily  snm  up  to  16,000,000/,  the   i  "  t/)  be  occountcd 

for.    Thereisahiffh  probability   ;  that  the  coinage 

at  1850  could  not  oe  mnch  under i',  if  at  all  pudcr 

that  amount. 
The  incrcate  in  the  coinage  has  thcrclurc  been : — 

£ 

Amoant  in  1871  (msximnm) 05,000,000 

Amount  in  18S0  (minimnin  60,000,000 

InerMis    89.000,000 

—which  M  at  the  rate  of  68-3  per  cent.,  or  rattier  less  tlmii 
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3  pe-r  cent,  per  annum.  Comparing  this  witb  tlie  increase  of 
population  alone,  -wbicli  was  25  per  cent,  in  20  years,  it  would 
appear  tliat  there  is  an  excess  of  33  per  cent,  in  tlie  expan- 
sion of  the  circulation,  which,  according  to  this  mode  of  veri- 
fication, would  be  the  limit  of  the  depreciation  of  gold.  As 
compared,  'liowever,  with  the  increase  of  wealth  and  indu.^trij 
there  is  no  excess,  the  production  of  the  staple  raw  materials 
of  manufactui-e,  coal  and  iron,  having  been  at  as  a  great  a 
rate  between  18.56  and  1869  aloue,  while  the  development  of 
our  export  trade  has  been  tnily  prodigious.  We  may  safely 
say  then  that  if  there  has  been  a  great  depreciation  of  gold 
sincel848 — that  is  to  say.anythingover  10  or  15  per  cent. — there 
has  been  no  such  expansion  of  the  small  change  circulation  as  we 
should  have  expected  to  follow  that  depreciation.  As  a  cojto- 
boration  of  the  direct  evidence  from  prices  formerly  given,  to 
the  effect  that  the  rise  of  prices  has  been  little  more  than  10 
per  cent.,  if  any,  the  facts  now  brought  out  are  clearly  worth 
something,  although  it  would  be  foolish  to  dogmatise  on  sueh 
points.  The  data  are  imperfect,  but  so  far  as  they  go  they 
clearly  point  to  a  very  limited  depreciation  of  gold  as  the  past 
consequence  of  the  gold  discovei'ies. 

The  question  will  arise  on  these  facts  whether  the  econo- 
mists were  right  or  wrong  who  predicted  manifold  economic 
changes  as  the  result  of  the  depreciation  of  gold  following  on 
the  gold  discoveries.  The  conclusion  must  he.  we  think,  that,  so 
far  as  the  facts  have  yet  gone,  the  speculation  indulged  in  was 
exaggerated.  A  depreciation  of  10  or  15  per  cent,  in  the 
measure  of  value  spread  over  a  quarter  of  a  century  is  hardly 
of  a  kind  to  produce  any  social  disruption.  At  the  worst  it 
is  a  ten  per  cent,  income  tax,  and  though  a  ten  per  cent, 
income  tax  would  be  all  but  intolerable  when  levied  directly, 
experience  has  fully  shown  that  a  much  heavier  percentage 
can  be  levied  on  communities  indirectly  without  the  victims 
being  individually  conscious  of  the  pi-ocess.  This  would  be 
the  modifying  consideration  in  regard  to  fixed  incomes,  and 
of  course  as  regards  the  other  transactions  of  life  the  change 
would  be  quite  imperceptible.  The  fluctuations  of  prices  in 
commerce  are  so  large  that  this  gradual  change  diffused  over 
a  lengthened  period  would  be  wholly  imperceptible,  and 
would  in  no  way  alter  the  basis  of  contracts,  or  th'e  effocc  of 
the  continual  adjustment  of  wages.  In  justice  to  the  econo- 
mist however,  it  sould  be  remembered — and  the  point  is 
also  important  as  a  corrective  of  the  popular  ideas — that  the 
condition  of  the  expected  depreciation  has  not  been  fulfilled. 
M.  Chevalier's  estimate  of  the  probable  annu^al  production  of 
gold  was  35,000,000/,  and  he  thought  it  might  be 
42,000,000/;  Mr  MaccuUoch's  estimate  was  39,00O,000Z. 
As  we  have  seen,  however,  the  annual  production  has  for 
many  years  been  only  about  20,000,000/  per  annum,  which 
is  veiy  little  in  excess  of  M.  Chevalier's  estimate  of  the  total 
annual    consumption — viz.,    17,850/.     The    material   fact   of 

Eroduction  having  thus  differed  so  materially  from  the 
ypothesis  on  which  the  theory  of  a  great  depreciaiion, 
amounting  to  50  per  cent.,  was  built,  it  is  not  surprising  at 
all  that  the  economists  were  out  in  their  estimate  of  the 
depreciation.  But  there  could  be  no  better  illustration  of  the 
error  of  the  popular  habit  of  assuming,  with  little  proof,  a 
permanent  rise  of  prices,  and  then  assigning  the  gold  disco- 
veries as  the  cause,  with  the  assured  conviction  that  this 
is  all  done  in  accordance  with  economic  authority.  The  calcu- 
lations which  have  helped  the  growth  of  this  popular  convic- 
tion were  not  positive  but  hypothetical,  and  the  subsequent 
facts  having  contradicted  the  hypothesis,  the  calculations  fall 
to  the  ground. 

(TJ)  SOCIAL  AND  ECONOMICAL  CH/iNGES  IN  GER- 
MANY. 
The  following  extracts  from  the  Berlin  correspondence  of 
the  Economist  of  the  1st  Jan.,  1873,  and  of  the  Times  of  October, 
1872,  will  convey  some  idea  of  the  profound  economical  changes 
which,  during  the  last  two  or  three  years  have  occurred  all 
over  Germany.  The  60  or  70  millions  inhabiting  the  rich 
countries  between  the  Danube  and  the  North  Sea  may  bo  said 
to  have  been  freed  almost  by  a  single  blow  from  the  fetters, 
prejudices,  bad  laws,  false  theories  and  ignorant  traditions  of 
three  centuries.  The  effects  are  already  great,  and  must  be- 
come still  greater. 

The  Economist  correspondent  says  :— 

There  can  be  no  doubt  that  the  year  1872  and  the  last  six  months  of 
1871  ■wiU  be  considered  by  the  historian  of  Gorman  politics  as  tho  in- 
auguration of  a  new  era  of  political  economy.  The  clmnge  which  hoH 
been  brought  about  by  the  French  war  may  be  compared  to  an  econo- 
mical earthquake,  although  ite  full  effect  c.nnnot  now  bo  shown  in  all 
tho  details.  The  ultimate  resulta  of  such  a  change  affecting  the  whole 
organisation  of  society  may  be  expected  to  turn  out  benollcial  to  this 
C'lmtry.  At  present,  however,  a  fooling  of  uncertainty  and  disButinfac- 
tion  is  preva'ont  amongst  tho  middle  classes  and  all  those  tli.at  aro 
living  on  a  fixed  income.  Nowhere  does  this  feeling  become  so  appar- 
ent u  in  the  Prussian  capital,  which  is  rapidly  growing  into  a  centre 


of  German  speculation  and  industry.  The  most  striking  fact  occnpy- 
instho  attention  of  tho  political  eoonomist  is  the  growth  in  the  transfer 
of  individual  property  and  individual  industry  into  the  condition  of  col- 
lective property  under  limited  liability.  How  many  circumstances  are 
working  together  in  this  direction  it  is  extremely  difficult  to  tell ;  the 
enterprising  speculation  of  bankers  and  brokers,  awakened  to  an  extant 
hitherto  unheard  of,  the  apprehensions  stirred  in  the  mind<  of  so 
many  at  tho  growth  of  incalculable  economical  combinations 
tbo  growing  practice  of  strikes,  generally  successful  in  the 
larger  centres  of  industry,  the  seductive  influence  of  the  prospect 
of  a  high  price,  the  fear  of  individual  responsibility,  and  many  other 
circumstances,  have  combined  to  produce  the  same  result  of  elimina- 
ting the  more  personal  power  of  production.  The  "  Roulette"  having 
been  closed  at  Homburg  and  Wiesbaden  a  few  days  ago,  the  "Trcnte  et 
Quarante"  is  now  being  played  at  tho  Berlin  Exchange  to  such  extent 
as  to  frighten  even  the  most  sedate  people. 

The  Times  correspondent  wrote  : — In  few  countries  has  it  be- 
i  come  so  usual  to  discuss  the  political  and  scientific  topics  of  the 
day  at  annual  general  meetings  as  in  Germany.  As  the  autumn 
approaches  the  country  begins  to  re-echo  with  the  speeches  of 
numerous  congresses.  The  philologists,  the  orientalists,  the 
antiquarians,  teachers,  physicians,  natural  philosophers,  ethno- 
graphers, &c.,  all  hold  their  special  gatherings,  at  which  the 
more  interesting  subjects  of  their  particular  beats  are  debated 
upon.  The  example  of  the  more  scientific  professions  is  imitated 
by  those  attending  to  the  religious,  political,  and  social  questions 
of  the  day.  The  theologians,  judges,  advocates,  political  econo- 
mists, manufacturers,  artisans  of  every  class  and  grade,  and 
many  others  are  likewise  in  the  habit  of  assembling  in  what  may 
be  called  Class  Parliaments,  to  devise  the  best  means  of  pro- 
moting their  several  interests.  Many  of  these  meetings  have 
been  productive  of  useful  results.  Some  have  collected  and  pre- 
pared material  for  the  legislative  assemblies  of  the  country  to 
handle,  others  have  modified  the  opinions  of  Ministers  and 
leading  statesmen  of  the  day ;  others,  again,  have  opened  an 
agitation,  which,  af.er  undergoing  many  and  severe  reverses, 
eventually  succeede'd  in  carrying  everything  before  it.  In  the 
more  scientific  of  these  congres.ses  the  partisans  of  the  most 
opposite  views  are  accustomed  to  meet  in  the  same  room  to  fight 
it  out  among  themselves  ;  but  those  engaged  in  sifting  the  more 
urifent  questions  of  the  day,  questions  in  which  the  public  take 
an  interest,  and  which  may  bo  influenced  by  the  action  of  the 
State,  have  long  found  it  cxi>edient  to  split  into  several  branches 
according  to  the  platform  they  adopt.  Thus  the  Protestant 
divines  and  the  meetings  they  hold  are  divided  according  to 
their  orthodoxy ;  the  Trade  Unions  find  it  impossible  to  enter 
into  common  deliberations  with  avowed  Socialists  ;  tho  Self- 
Help  Associations,  which  have  covered  the  land  with  a  network 
of  producing  and  consuming  societies,  and  done  a  deal  of  good, 
prefer  to  isolate  themselves  altogether  for  the  settling  of  the 
purely  practical  items  they  have  to  deal  with.  Those  divisions 
and  subdivisions  of  the  more  popular  associations  have  partly 
orir;inated  in  political  and  social  differences  of  opinion  existing 
in  the  people  at  large ;  partly  they  have  themselves  produced 
separations  which  did  exist  before. 

The  Congress  which  opens  to-day  at  Eisenach  is  the  result  of 
a  new  schism  in  the  field  if  political  economy .  During  the  last  30 
years  the  Manchester  school  has  been  all  but  omniponent  in 
Germany.  It  was  regarded  as  an  indispu  able  truth  that  the 
interest  of  all  is  consulted  by  each  one  taking  care  of  hiin.-clf  and 
deprecating  the  interference  of  the  State.  There  is  much  to  re- 
commend this  doctrine  of  commercial  liberty  to  any  people,  and 
at  any  time,  and  as  it  presupposes  the  freedom  of  personal 
action  in  the  wildest  sense  of  the  term,  it  was  tho  more 
generally  applauded  as  being  in  harmony  with  the  political  ten- 
dencies of  the  day.  To  the  men  representing  this  economical 
system  Germany  is  indebted  for  many  and  important  reforms. 
They  have  energetically  contributed  to  abolish  guilds,  where 
they  still  existed,  or  to  sweep  away  the  last  remnants  of  these 
antiquated  institutions  where  they  had  been  previously  modilic.l.  ; 
To  them  likevrise  belongs  tho  merit  of  paving  tho  vfay  for  tl-.o  \ 
laws  which  have  recently  accorded  freedom  of  residence  and  ' 
marriage,  which  have  liberated  shareholding  companies  from  tin-  | 
control  of  the  State,  legalised  strikes,  abolished  usury  and  pass- 
ports, and  done  away  with  numerous  other  obstacles  formerly 
impeding  the  freedom  of  trade.  If  the  standard  of  prospority 
lias  been  universally  raised,  jf  a  much  larger  number  of  artisans 
and  tradesmen  occupy  an  independent  position,  and  all  partici- 
pate in  the  material  and  intellectual  enjoyments  of  life  more  ex- 
tensively than  a  generation  ago,  the  country,  there  can  be  no 
doubt,  mainly  owes  these  advantages  to  tho  energetic  advocacy 
of  the  pupUs  of  Adam  Smith. 

Unfortunately,  however,  their  success,  though  neither  Uo 
great  nor  too  rapid,  has  come  all  at  once.  After  vindicatiiig 
their  principles  in  vain  for  years,  they  were  doomed  to  see  them 
realised  in  a  coupk  of  months.  Government  requiring  the  sup- 
port of  the  Liberal  party  for  its  foreign  politics,  and  making  at 
first  but  a  few  scanty  concessions  in  the  loftier  sphere  of  Uou- 
stitutionalisra,  was  all  the  more  willing  to  accord  ."nylli  -n  :  'it- 
nianded  for  the  promotion  of  commerce  and  trade.  This  a  .,.„■ 
social  era  set  in  icithonl  warning.  Coming,  as  it  wore,  in  a  s.'. ;  c 
night,  before  tho  people  knew  what  was  happening,  it  brou^  -- 
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f  I     Trith  it  a  pro.^rily  never  drramt  of  before,  but  accompanied  by 

erils.  part'K  inevitable  and  partly  caused   by  the  Buddenness  of 

the  c'lsnge.     Shareholding  comiianies  multiplied  at  a  rate  and 

with  a  celerity  that   would  be  astounding  even  in  Lombard 

street.     Banks,  freed  from  restraint,  grew  up  like  mushrooms, 

--  '  --re  an  impetus  to  trade  unparalleled  in  this  country,  and 

d  in  very  few  others.    The  shares  steadily  rising,  and  the 

:;ce  in   the  future  of  the   country   extending  to   ever- 

■:.'Z  circlps,  more  money  was  forthcoming  than  the  Germans 

.y  idei  they  possessed.     Foreign  capital,  eager  to  avail  it- 

\t  01  this  favouftible  juncture,  poured  in  likewise,  and  althongh 

■i?  famous  /ire  milliards  have  in  reality  done  very  little  to  aid 

he  work,  being  as  yet  but  very  partially  laid  out  in  pensions, 

"demnities,   and   armaments,   the   knowledge   that  they  were 

■lere  and  must  shortly  find  their  way  to  the  market,  one  way  or 

:iOther,  naturitlly  served  to  buoy  up  the  public  mind,  andmain- 

;n  confidence  even  amid  the  danger  of  over-speculation.     One 

:  the  most  striking  results  of  the  wtole  was  the  sudden  rise  in 

('/  house  ami  land  property,  which  in  the  larger  towns 

:bled  and  trebled  rent  within  the  last  two  years.    That 

ns  rose  proportionately  is  a  matter  of  course  ;  while  as  to 

ing  forced  up  by  strike  upon  strike,  they  have  adranced 

//  mcafitre.y  It  would  be  a  ridiculous  fact,  were  it  not  a 

loly  one,  that  many  a  teacher  in  a  grammar-school  of  a 

■  jwn,  a  gentleman  who  has  been  to  college  and  undcr- 

e  any  number  of  stiff  examinations,  earns  hardly  as  much  as  an 

inry  bricklayer  in  Berlin.     I  need  not  add  that  the  race  of 

■:  (as  indeed  of  most  of  the  scholarly  professions)  is  giving 

uis  of  ds'ing  out  under  this  homoeopathic  system  of  remu- 

.  iition.    But  independently  of  the  unhealthy  contrast  between 

.  •  ri>?;juneration  of  brain-work  and  manual  labour,  industrial 

-  ;ty  itself  is  not  without   its  drawbacks.     Hands,  being 

ia  request  in  the  centres  of  industrial  activity,  are  con- 

*  ^ingintothelarger  cities  in  such  numbers  that  there  is 

h  ngtobegot inthemforloveormoncy.  Thedaybefore 

Ti .-    1  ...i   uciiig  quarter-day,  about  one-fourth  of  the  inhabitants 

ot  Berlin  are  said  to  have  changed  their  abode,  in  consequence 

,,f  ,     '  leriimiuga  tniuh  too  hir/li.     At  Berlin,   Hreslau,   Madge- 

i  ranklort,  4c.,  the  houses  are  so  crammed  with  human 

mat  comfort  materially  suffers,  not  to  speak  of  health. 

But  this  ia  a  mere  trifle  in  comparison  to  the  enect  the  change 

lias  had  upon  the  vieirs  of  the  laboiirinij  Hansen.     E.xperiencing  so 

fa»t,  so  continuou!!  an  increase  m  the  price  of  every  thing,  the  artisans 

hRTc  been  seized  with  the  idea  that  there  ia  no  end  to  it,  and  that 

■12  they  ask  they  can  have.     The  spectacle  of  the  middle 

nnehing  themselves  enormously  by  business  and  house 

-   added   to   the  cupidity  of  the  workmen;    and   as 

■  dilation  was  greetly  preraoted  and  fostered  by  the 

»  I  arc  no  longer  illegal,  the  result  is  that  the  opera- 

tr.  ;<  himaolf  a  poor  wronged  creature,  though  much 

bi..;w    ...    Luan  ever  before.     It  la  true,  il  he  earns  more,  he 

givet  out  in  proportion.     Not  only  are  tiie  accessaries  ol  life  niucli 

ilrarer,  but  trade  union*  preaching  the  dignity  of  man,  the  lower 

cUm«  claim  a  degree  of  comfort  and  ease  which  their  fathers 

would  have  regarded  u  unconscionable  luxuries,     in  some  parts 

of  the  country  the  movement  has  already   iufected  the   /uW 

/j'!f»N.   and  led  to  landed    propnetora  having  recourse  to  the 

Ir  in  defence  of  life  and  property.     Simultaneously  with 
.•ration  to   America  is  reachmg  a  very  high  figure,  the 
i    enabling   many  to  go  in  search  of  a  "loJ"  and  a 
'  who  formerly  could  not  have  afl'urded  it. 

It  nn.*t  bo  owned,  such  a  state  of  things   is   net   pleasant. 

/T.ir'-  llian  this,  it  threatens  worse  in   the  future.       Were  the 

.-  to  tare  a  portion  of  the  money  earned  in  working  for 

I  lurcn,  the  pcsacssioa  of  cash  would  make  up  to  him  for 

•>  of  the  rapport  be  formerly  had  from  his  guild,  or  from 

,,ricction  and  long  peraonal   relations  with  his  maater,  a 

maa  but  m  step  abore  him.       A  law  has,  indeed,  been   enacted 

romDelliof;  maaten  and  workmen  to  contribute  towards  a  relief 

fund,  to  aaaiit  the  latt«r  in  case  ol  need.      The  Self-Iielp  Asso 

ciatioM,  too,  hare  done  much  to  keep  the  class  of  small  masters 

-  ■    ■   '"procuring   them   credit,  cheap   materials,  and  a  ready 

hut  what  can  all  thi«  avail  when  the  abrupt  change  of 

;„.    ..  ;i.>Ie  so^'»l  i-"'-i-'!ii»n  of  the  land,  aneompa»ieiIlni  a  contmer. 

cinl  and  p-  „l  unpTrrednited  almott  mjwhert,  haa  set 

r*v>-I,.  if,  ■  rid  thoroughly  altered  tbeir  ideaa  as  to 

-  ti  and  dmiand  P     The  only  rcmedioa  po». 

rn  to  the  more  unpretending  habita  of^the 

"tid  prvdm^ion  t>(  the  neceetahet  of  life  in  other 

!  (vrnrtriei,  whence  they  can  be  eaiilr  and  cheaply 

r  is  hardly  probably ;  the  fatter  depends 

''  f>f  indiKinmia  babiu  in  Poland,  Kunsia, 

■^^^JMH|^J<   UD'l   t/K!    IJanubian    Principalities.       In  other  words, 

■|^H|^^^t"""m'nation  which  cannot  be  materially  furthered  either 

,  '^^^^r^'^T         .directly  by  Uermany. 

Tiding  thfsc   fruit«,  matured  nnder  tbeir  aystcro, 

not    aliakcn   in  the  assurance  witli 

c  nshed  precepts.     On  the  contrary, 

,  uJiatc  any  lri;i«Utirc  measure  proposed 

.iodiiy  the  action  of  the  new  laws.    They 

1  agauai  lue  importation  of  the  English  laws  regulating 


the  relatiow  between  muster  and  workynan,  most  of  which  are  un- 
known in  this  country.  They  likewise  combated  till  (vithin  a 
few  months  the  introduction  of  instruction  gratis,  and  this,  al- 
though the  members  of  the  party,  being  mos-tly  advanced 
Liberals,  have  not  a  little  contributed  to  bring  about  universal 
suffrage.  In  short,  the  gentlemen  of  the  old  economical  school 
were  determined  to  look  upon  present  troubles  either  as  inci- 
dental to  a  transition  period,  or  else  as  inevitable  ills  inseparable 
from  the  common  lot  of  humanity.  This  unbending  lirmness  of 
their  former  teachers  at  last  produced  an  unfavourable  effect  on 
the  public.  Disquieted  by  the  state  of  the  working  classes, 
people,  with  all  their  new-gotten  wealth,  were  haunted  with  a 
secret  doubt  whether  the  reorganized  theory  was  correct,  and 
begun  to  ask  themselves  whether  nothing  could  be  done  to  curs 
tho-prevtiling  disease.  Naturally  enough  under  these  circam- 
stances,  physicians  were  not  long  in  coming  forward  to  otfer  to 
prescribe  for  suffering  society.  Already  for  some  years  past, 
tho  Professors  of  Political  Economy  at  the  various  Universities 
had  been  somewhat  estranged  from  the  old  school  by  directing 
their  energies  chiefly  to  inquiries  into  the  economical  history  of  the 
past,  whereas  the  Manchester  man  had  always  paid  a  te.ii  ion 
mostly  to  the  present,  from  which  they  wore  content  to  deduce 
their  theories.  The  Manchester  school  thus  becoming  more  and 
more  confined  to  politicians,  journalists,  and  merchants,  a  sort 
of  cla^s  antagonism  was  superadded  to  the  difference  of  method 
followed  in  dealing  with  the  subject. 

Thus  doubly  nourished,  the  rupture  was  accelerated  by  the 
wavering  tone  of  the  public  mind.  When  the  public  greA-  un- 
easy, the  professorial  school  at  once  assumed  the  offensive  against 
their  former  colleagues,  and,  pointing  to  their  historical  inves- 
tigations, contended  that  past  arrangements  did  not  altogether 
merit  the  censure  they  had  incurred,  and  in  some  respects  might 
serve  for  the  guidance  of  the  self-reliant  present.  1  question 
whether  the  theories  propounded  by  them,  at  least  in  their  pre- 
sent undeveloped  state,  will  admit  of  being  utilised  for  the  prac- 
tical task  of  legislatiou ;  but  the  historical  researches  i'rom 
which  they  are  derived  certainly  are  of  a  most  meritorious  kind, 
and  have  created  a  new  branch  of  literature  which  fills  up  a 
mighty  gap,  and  deserves  to  be  known  on  your  side  of  liie  water. 
Tlie  "  Siicialislic  Duns  "  (Katheder  Socialitlcn)  as  they  arc  mock- 
ingly called  by  their  adversaries,  start  from  the  proposition  that 
on  the  Stale  dm-olves  the  chit;/,  not  only  if  proliicliny  the  safety,  hut 
also  of  promoting  the  material,  moral,  and  intellectual  interests  of  tlce 
citizen.  They  believe  that  the  moral  bearing  of  the  individual 
was  much  more  powerfully  supported  at  the  time  of  the  guilds 
which  controlled  and  assisted  him,  than  it  can  be  in  th«  forlorn 
and  isolated  position  which  he  occupies  at  present.  They,  how- 
ever, admit  that  the  aboUtiou  of  the  guilds  was  a  necessary  con- 
sequence of  the  free  and  independent  principles  obtained  in  the 
liiih  century,  and  that  therefore  they  cannot  be  reintroduced. 
What  they  demand  instead  is  that  the  old  moral  ties  between 
ma-sti-r  and  journeyman  having  been  snapped,  artisans  should  be 
enabled  to  live  in  a  way  rendering  it  practicable  for  them  to 
attain  a  much  higher  degree  of  moral  and  intellectual  culture 
liian  hitherto.  As  to  the  means  to  be  employed  for  this  purpo.se 
the  professors  vary.  The  one  suggests  this,  tho  other  that,  all 
agreeing,  however,  tliat  they  ought  to  be  adapted  to  circum- 
stances, and  not  be  laid  down  in  too  positive  a  manner  before- 
hand. Ponding  their  gaining  the  car  of  the  Legislulure,  one 
;irofc.'8or  suggests  a  law  fixing  the  hours  of  work  ;  anolhcr  wou'd 
like  to  see  a  heavy  contribution  imposed  upon  nianufaclurcrs  to 
bo  employed  for  the  benefit  of  the  mill-hands,  while  a  third  would 
fain  solve  the  problem  by  favouring  arrangements  which 
make  the  workman  share  tho  profits  ot  his  employer.  Il  has 
also  been  urged  tliat  tho  authorities  ought  to  see  that  decent 
lodgings  are  provided  for  the  labouring  classes,  not  to  speak  of 
other  similar  measures  recommeudod.  It  is  with  a  view  to  group 
these  different  notions  into  a  system,  and  concert  a  common  pro- 
gramme, that  the  adherents  of  tho  new  sect  have  met  at  Eisenach 
and  will  enter  upon  to-day's  debates.  I  cannot  conclude  without 
observing  that  the  Manchester  party  consider  their 
professoiral  enemies  as  too  unreasonable  to  call  for 
a  seriouj  answer.  The  attacks  and  vincicutions  lately  proceeding 
from  the  old  school  have  been  mostly  couched  in  a  sarcastic  vein. 
They  call  the  Kaiheder  Socialists  men  bent  upon  achieving  tho 
impossible.  Thty  dub  them  Sentimentalists  carried  away  by 
morbid  feelings  because  they  have  not  tho  brains  to  understand 
elementary  truths.  They  denounce  Uiemaa  baufihty  pcdanta  who 
deem  that  a  university  chair  givci  them  a  title  to  look  down 
upon  their  uon-profe«iional  betters.  These  oriticisnu  have  had 
additional  virulence  infused  into  thorn  by  the  fact  that  the  uow 
school,  though  or':inally  founded  b^  moderate  Liberals,  has 
been  reinforced  bj  ,.<ulitical  ConsorratiTca  ai  well  as  by  orihodoa 
Prolestanti,  eager  to  support  anything  which  smu'cks^f  tho 
olden  time.  As  to  crihodoz  Catnollca,  tboy  now-a-days  rely 
both  in  religion  a"d  politics  upon  tho  maairl,  and  therefore  have 
too  marked  a  predilection  f<T  socialism  to  take  up  with  profes- 
sors. Under  tlicse  circumstaaccs  Uio  only  argumcntLtive  replies 
which  hare  been  opposed  to  tho  reasoning!  of  the  erudite  refor- 
mers proceed  from  a  email  number  of  men.  members  of  the  Kroe 
Trade  party  in  all  eaaential  points,  but  >-  ...lous  of  mediating 
between  the  two. 
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(Economist, 
March  16, 1873. 


The  result  of  the  discussion  on  Factory  Legislation  is  reported 
as  follo^va : — 

Instead  of  the  rery  specific  and  extravagant  propositions  re- 
commended by  Professors  Schmoller  and  Brentano,  the  meeting 
adopted  the  following  general  and  temperate  resolutions  : — 
"I.  Factoey  Laws. 

"  1.  The  German  Factory  Laws  are  framed  in  accordance  with 
the  requirements  of  the  case,  but  should  be  more  efiectually 
carried  out  by  officers  appointed  by  the  State. 

"  2,  The  German  Factory  Laws  require  to  be  supplemented 
by  other  statutes  still  further  reducing  the  hours  of  work  for 
young  persons  and  enforcing  attendance  at  school.  Whenever 
the  evils  these  laws  are  intended  to  remedy  show  themselves,  re- 
gulations adapted  to  the  special  requirements  of  the  various 
trades  should  be  passed. 

"  3.  It  is  necessary  to  enact  similar  special  laws  for  married 
women. 

"II.  Coalition  Laws. 

"1.  The  right  to  combine  for  the  attainment  of  a  common 
purpose  is  to  be  umonditionally  recognised  and  maintained. 

"  2.  1  he  majority  of  the  meeting  are  of  opihion  that  the  Trade 
Unions  and  the  relief  funds  tiny  collect  should  be  recognised  by 
the  law  provided  certain  conditions  and  obligations  are  com- 
plied with. 

"  3.  The  institution  of  Boards  of  Arbitration  and  Conciliation 
is  declared  to  be  useful." 

Thus  far,  then,  the  result  is  satisfactory.  The  meeting  has 
swept  away  the  fog  that  hung  over  the  doctrines  of  the  new 
school.  It  has  confirmed  the  great  principles  of  property  and 
equality,  declining  to  award  undue  privileges  to  the  poor  in 
their  struggle  to  get  on.  It  has  accorded  a  special  protection 
to  women  and  children  only,  leaping  the  men  to  fight  their  way  in 
a  contest  which  affects  all  alike.  But  in  recommending  conci- 
liatory measures  it  has  likewise  acknowledged  the  necessity  of 
conviueiiig  rather  than  compelling,  of  showing  the  working 
classes  what  is  possible  and  what  is  not,  and  of  satisfying  em- 
ployers that  amicable  arrangements  are  both  their  duty  and 
their  advantage.  A  still  more  important  result  of  the  meeting 
will  be  tr.  ated  in  another  letter. 
The  Grand  Duke  of  Saxony  attended  the  first  two  sittings. 

(V)  A  CHAPTER  OF  THE  "  FINANCING "  OF  1866. 
Judgment  of  Vice-Chancellor  Sir   B.  Malins,   30th  Jan.. 
1873,  in  the  case  Parker  v.  Lewis,  being  an  action   by  the 
National  Bank  against  certain  former  Directors  for  loss  con- 
sequent on  irregular  proceediegs. 

The  Solicitor-General  (Sir  G.  Jessel,  Q.C.),  Mr  Cotton,  Q.C.. 
Mr  Graham  Hastings,  and  Mr  J.  Armstrong  appeared  for  the 
plaintiff;  Mr  Hawkins,  Q.C.,  Mr  Fry,  Q.C.,  and  Mr  Davey  for 
the  defendants  Harvey  Lewis  and  Henshaw;  and  Mr  Glasse, 
Q.C.,  Sir  J.  Karslake,  Q.C.,  and  Mr  Everitt  for  the  defendant 
M'Kenna. 

The  Vice-Chancellor  said, — The  case  was  ably  and  elabo- 
rately argued  during  ten  days  of  the  sittings  after  Michaelmas 
Term,  beginning  on  the  4th  and  ending  on  the  16th  of  December 
last.  The  proceedings  in  the  Court  were  printed  from  day  to 
day,  and  extend  to  great  length,  I, have  read  aird  re-read  these 
proceedings  and  also  my  own  notes,  and  carefully  considered 
every  part  of  the  case  presented  to  me,  and  it  must  not  be  con- 
sidered that  I  have  overlooked  any  part  of  the  question  or  the 
arguments  of  counsel  if  I  do  not  particularly  advert  to  them. 
The  liability  sought  to  be  fixed  upon  the  three  defendants  being 
pobably  not  less  than  100,000/  caused  the  great  length  of  the 
tearing,  which  but  for  that  circumstance  would  hardly  have  been 
justified  by  the  facta  of  the  case,  which  lie  in  a  eomparatively 
narrow  compass  and  are  not  materially  in  dispute.  I'ho  facts 
out  of  which  the  question  arose  between  the  National  Bank,  who 
are  the  plaintiffs,  by  their  registered  public  oflBccr,  Mr  Parker, 
and  the  defendants  are  those  which  were  the  subject  of  adjudica- 
tion in  this  court  in  "  Gray  r.  Lewis,"  8  Equity,  526.  My  judg- 
ment in  that  case  fixed  upon  the  National  Bank  the  liability,  in 
common  with  Mr  Harvey  Lewis  and  Mr  Henshaw.  two  of  the 
defendants  in  this  cause,  and  two  other  defendants  in  that  cause, 
Messrs  Kitson  and  Bates,  the  joint  and  several  liability  to  pay 
to  the  official  liquidator  of  a  company  (Charles  Lafittc  and  Co., 
Limited)  the  sum  of  200,000/  and  the  costs  of  the  suit,  and  it 
also  fixed  upon  the  bank  the  liability  to  pay  the  further  sum  of 
80,00o;  and  interest.  ,  The  bank  have  entered  into  a  compromise 
with  the  official  liquidator  for  the  settlement  of  their  liability 
ander  that  decree,  and  under  that  compromise  they  have  already 
P"?*  V  *'*^^''  ""*^  '"'^  liable  for  the  payment  of  "further  sums, 
which  they  say  will  probably  bring  the  whole  liability  up  to  the 
ru-i-;  u  ®  ,P»'^'i"oncd— 100,000/.  The  bank  contend  tliat  this 
liabUity  has  been  thrown  upon  them  by  the  misconduct  or  mis- 
management of  their  directors  or  managing  body,  of  whom  the 

the  bunk,  but  upon  the  persons  whose  misconduct  kas  caused  it. 
Ihe  object  of  this  suit  is  to  compel  the  defendants  to  indemnify 
the  bank  against  the  loss  which  they  have  thus  already  sustained, 
and  also  against  the  further  losses  which  they  may  sustain     The 


transactions  out  of  which  these  questions  arose  occurred  in 
December,  1865,  and  it  may  be  convenient  to  state  the  position 
of  the  defendants  in  the  bank  at  that  time. 

The  defendant,  Mr  H.  Lewis,  was  a  very  large  shareholder  in 
the  bank,  and  became  a  director  of  it  in  1858,  and  continued  to 
be  so  from  that  time  to  the  date  of  the  transactions  inquestion. 
Mr  Henshaw  became  connected  with  it  in  183G,  first  as  secre- 
tary and  then  as  director,  which  office  he  filled  for  more  than  22 
years  before  1865.  The  defendant  M'Kenna,  when  a  lad  of 
about  17,  began  as  a  clerk  in  the  Dublin  branch  of  the  bank, 
without  salary,  in  1836  ;  ho  gradually  rose  in  its  service  in 
Dublin  till  1860,  when,  I  suppose,  on  account  of  the  high  esti- 
mate in  which  he  was  held,  he  was  transferred  to  the  head  office 
in  London,  and  in  January  18G1,  he  was  elected  by  the  directors 
general  manager  of  the  bank,  and  shortly  afterwards  ho  was  also 
elected  a  director,  and  became  in  fact,  its  "  managing  director." 
His  salary  from  the  time  of  his  coming  to  London  was  liberal  ; 
it  was  at  first  1,500/  per  annum,  and  had  been  gradually  raised ; 
and  in  December,  1865,  it  was  3,6v0/,  besides  the  ordinary  fees 
of  a  director,  bringing  his  total  emoluments  to  not  lees  than 
4,000/  per  annum ;  and  in  January  18C6,  his  salary  was  still 
further  raised  to  4,200/,  making  his  emoluments  for  the  maiia-ie- 
ment  of  the  bank  probably  not  less  than  5,000/  per  annum.  All 
three  defendants  had  therefore  ample  banking  experience  when 
these  transactions  arose,  and  the  defendant  M'K  enna  was  so 
liberally  paid  that  the  bank  had  a  right  to  expect  from  him  a 
most  careful,  complete,  and  I  think,  exclusive  devotion  of  liis 
time  to  their  service.  Besides  the  three  defendants,  the  bOiirJ 
of  directors  consisted  of  twelve  or  thirteen  other  gentlemen  :  the 
precise  number  has  not  been  shown.f''  Such  being  at  the  time 
the  position  of  the  three  defendants  in  the  bank,  and  the  defend- 
ants Lewis  and  Henshaw  being  at  the  same  time  directors  of 
various  other  companies,  and  among  them  of  the  Ottoman 
Financial  Association,  which  was  then  in  a  state  of  great  eai- 
barrassment,  a  scheme  was  proposed  by  Mr  Kitson,  who  was 
one  of  the  defendants  in  "  Gray  v.  Lewis,"  and  who  was  a  co-di- 
rector with  Lewis  and  Henshaw,  of  the  Ottoman  Financial,  and 
was  also  chairman  of  the  International  Contract  Company,  lor 
forming  a  company  in  London  for  taking  to  the  business  of 
Charles  Laffitte  and  Co.,  who  were  well  known  as  large  couirac- 
tors  and  commission  agents  in  Paris.  Kitson,  it  appears,  fre- 
quently urged  the  defendants  Lewis  and  Henshaw  to  beeoiue 
directors  of  the  proposed  company,  but  they  both  say  that  they 
refused  to  have  anything  to  do  with  it  till  the  26th  of  Oelober, 
1865,  when  they  attended  a  preliminary  meeting,  and  afterwards 
agreed  to  become  directors,  though  it  appears  that  Mr  Henshaw 
had  great  misgivings,  which  were  overcome,  unfortunately,  by 
the  confidence  ho  placed  in  his  solicitor,  Mr  Vallence,  whose 
conduct  in  the  transaction  I  greatly  regret.  j^ 

The  usual  and  only  proper  course  under  such  circumstances 
would  have  been  to  obtain  the  necessary  signatures  to  the  mem- 
orauuuin  of  association  to  authorise  the  registration  of  the  com- 
pany, to  register  it,  and  then  issue  the  prospectus  inviting  the 
public  to  take  shares.  If  the  invitation  was  sufficiently  responded 
to  the  company  should  have  gone  on,  and  if  not,  it  should  at 
once  have  stopped,  and  in  the  meantime  no  material  financial 
engagements  should  have  been  entered  into.  These,  however, 
were  not  the  moderate  views  of  Messrs  Lewis  and  Henshaw  and 
the  otiier  proposed  directors  of  Lafitte  and  Company,  for  at 
least  two  days  before  the  intended  company  was  formed  they 
commenced  the  enormous  and  most  unfortunate  and  unjustifi- 
able financial  operations  which  gave  rise  to  the  suit  of  "  Gray  c. 
Lewi?,"  and  to  this  suit,  as  a  corollary  to  it  and  several  others 
which  are  mentioned  in  the  pleadings  and  evidence  in  this  case, 
and  which  have  been  the  subject  of  much  comment  during  the 
hearing.  Probably  no  single  transaction  ever  gave  rise  to  a 
greater  or  more  expensive  mass  of  litigation  than  the  one  with 
which  I  hare  now  to  deal.  A  provisional  agreement  between 
Charles  Lafitte  and  Co.  of  Paris,  and  tlie  intended  company  ws« 
entered  into  on  the  2nd  of  December,  1865.  It  wag  one  of  the 
terms  of  the  agreement  insisted  on  by  M.  I>a*^'*e  that  •»  0,000 
shares  in  the  utcaded  eompauj  should  be  t  b  :ribed  for  in 
England. 

To  carry  this  part  of  the  arrangement  into  effect,  the  Inter- 
national Contract  Company  was  applied  to  for  aosistooee,  and 
they  undertook,  with  Lafiuc  and  Co.  of  Paris,  to  guarantee  the 
subscription  of  the  reqnisito  number  of  shares,  for  which  aid 
they  were  to  bo  paid  by  the  Paris  firm  i^  bonus  of  26,000/.  On 
the  6th  of  December  tne  cKefandaat  M'Keaoa,  the  manager  of 
the  bank,  wag  applied  to  for  aseistanoe.  (His  Honour  then  read 
from  Sir  J.  M'Kenna'a  answer  the  aooount  ho  gave  of  the 
origin  of  the  transaction,  which  wai  in  sabstanec,  that  on  De- 
cember 6,  1865,  ho  was  first  informed  in  a  general  way,  either 
by  Mr  Kitson,  Mr  Charles  A'allonceT  the  »oli<3tor  of  Charles 
LuStte  and  Co.  (Limited),  or  Mr  Pickering,  that  the  busiues* 
and  assets  of  the  Ottoman  Association  were  intended  to  be  taken 
over  by  C.  Lafitte  and  Co.,  in  consideration  of  shares  iu  G. 
Lafitte  and  Co.  paid  up  to  the  extent  of  10/  per  share  ;  that  he 
had  abo  heard  of  the  proposition  embodied  in  the  letter  of 
December  8,  afterwards  mentioned,  from  Mr  Gautray  but  had 
no  further  interview  on  the  lubjeot  until  the  letter  was  sent  to 
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the  National  Bank  on  the  8th.)  His  Honour  then  resumed, — 
It  is  contended  by  the  National  Bank,  and  I  am  satisfied,  that 
their  contention  is  well  founded,  that  all  the  parties  to  these 
negociations  knew  perfectly  well  that  the  International  Contract 
Corperation  was  not  then  in  a  situation  to  fulfill  their  undertak- 
ing to  take  the  40,(XK)  shares  and  pay  51  per  share  upon  them 
withont  assistance.  It  was  then  in  an  unsound  state,  and,  not- 
withstandinc  all  that  had  been  said,  I  believe  it  was  well  known 
to  be  so  bv  the  defendants,  or,  at  all  events,  strongly  suspected 
by  them.  _It  came  to  a  stop,  and  was  ordered  to  be  wound  up, 
I  think,  in  the  following  month  of  July.  It  having  been  thus 
Tirtually  arranged  on  the  6th  of  December  that  the  National 
Bank  was  to  be  applied  to  for  the  advance  of  200,000i  the  parties 
proceed  to  carry  their  plans  into  execution  en  the  memorable 
day,  the  8th  of  December.  Between  10  and  12  o'clock  on  that 
day  the  defendants  Harvey  Lewis  and  Henshaw,  and  Messrs 
SLitson,  Bate,  and  Gautray"  met  as  promoters  and  intended  di- 
rectors of  the  new  company,  Charles  Lafitte  and  Co.  They  met 
by  previous  concert  and  without  notice  to  the  other  persons 
named  in  the  prospectus  of  Charles  Lafitte  and  Co.  The  meet- 
ing was  held  in  the  Board-room  of  the  said  Ottoman  Association 
which  was  close  to  the  National  Bank,  whose  board  met  at  1 
o'clock  on  the  same  day. 

At  this  meeting  Kitson  fully  explained  the  arrangement  by 
which  an  advance  from  the  National  Bank  was  to  be  obtained  in 
order  to  enable  the  International  Contract  Company  to  carry 
out  the  sclieme  with  the  said  Ottoman  Association,  and  also  ex- 
plained the  nature  of  the  security  to  be  given  to  the  National 
Bank  for  the  proposed  loan.  Thereupon,  the  meeting  approved 
and  sent  about  noon  on  the  said  8  th  of  December,  1S65,  to  the 
■aid  National  Bank  the  foUowine  letter : — 
"  Charles  Lafitte  and  Co.,  18  Old  Broad  street,  London, 
-•  Dec.  8,  1865. 

"  Gentlemen,— We  beg  hereby  to  declare  to  you,  as  well  in 
our  names  ai  in  those  of  our  colleagues,  that  as  soon  as  the  com- 
pany C.  Lafitte  and  Co.  (Limited)  shall  bo  ri^gistered  and  the 
proapectus  published,  we  will  take  a  resolution  of  the  Board  to 
engage  the  company  not  to  withdraw  from  your  bank  the  moneys 
arising  from  the  subscription  of  iO,00O  shares  upon  which  Hi  is 
to  be  paid  by  the  International  Contract  Company,  except  in 
proportion  only  from  time  to  time  as  the  funds  shall  be  replaced 
to  you. 

"  Yours  obediently. 
"  George  Kitson.    "  F.  B.  Henshaw. 
"  Haevey  Lewis.      "  Geokoe  Bate. 

"  Heaart ,  the  Directors  of  the  National  Bank." 

It  is  admitted  by  the  plaintifis  that  it  is  not  proved  that  the  de- 
fendant .M'Kenna  saw  this  letter.  That  is  not,  however,  very 
important,  becanso  the  subsequent  letter  is  to  the  same  effect, 
ana  that  he  did  see  and  act  upon.  (Uis  Honour  then  stated  the 
ensuing  circumstances,  which  were,  shortly  : — That  after  this 
letter  bad  been  sent  to  the  National  Bank,  the  defendants  Lewis 
and  Henshaw  left  the  meeting  of  the  promoters  of  C.  Lafitte  and 
Co.,  and  weot  to  the  National  Bank,  where  the  forms  of  the 
•econty  to  be  given  were  discussed,  and  ultimately  the  terms  of 
the  letter  hereinafter  mentioned  were  agreed  to.  'I'he  result  was 
communicated  to  the  promoters  of  C.  Lafitte  and  Co.  The  letter 
was  written  and  s'gned  and  was  received  by  the  National  Bank 
a  little  before  1  the  same  day,  and  a  resolution  was  immediately 
pasted  by  the  directors  present — 12  in  number — to  discount  the 
promiaaory  note*  of  the  International  for  200,000^  Abont  3 
p.m.  on  the  same  day  C.  Lafitte  and  Co.  (Limited)  was  registered. 
The  following  was  the  letter  referred  to  upon  which  the  case 
miinly  tamed  :— 

••  Sir, — Charles  Lafitte  and  Co.  (Limited)  hereby  request  that 
you  will  be  good  enough  to  discount  the  promissory  notes  of  the 
loternational  Contract  Conrpany  (Limited),  to  an  amount  of 
200,000^  The  makers  thereof  have  undertaken,  if  requested  by 
OS  to  to  do,  to  apply  for  shares  in  this  company,  C.  Lafitte  and 
Co.,  and  to  apply  the  proceeds  of  the  notes  for  that  purpose  and 
OQ  behalf  of  parties  who  will  take  up  the  said  shares,  and  Lafitte 
•imI  Co.  (Limited)  hereby  oadartake  that  until  the  amount  of  the 
said  iKKca  are  replaced  to  yon  there  sliall  stand  to  the  credit  of 
C.  Lafitte  and  Co.  ^limited)  an  amount  equal  to  the  snm  which 
may  remain  nopaia  on  said  note*  ;  if  said  notes  be  not  paid  at 
matority,  toq  a£all  be  at  liberty  to  par  same  oat  of  the  balance 
«h>ch  ifaaU  so  stand  to  the  credit  of  Lafitte  and  Co.  (Limited), 
without  any  further  order  or  authority,  and  to  cancel  the  notrs. 

•'  Dated  this  «th  day  of  December,  1866,  ihe  seal  of  Lafitto 
aad  Co.,  hereto  affixed  to  the  preseaoe  of 

Obokob  KrraoH,  ChAirman. 

■     A.  GUATBAT,       )     ri-       . 

Oboboe  Bate,  j    »"•«=»*"•»• 
W«.   Hv.  Read,  Secretory. 
"  T,>  the  Maiia«2«ra  nt  the  National  Bank." 
Having  lead  this  letter,  bis  Honour  continued.  — The  effect 
w:v>  Ihr  lu.ik  got  the  diseount   without   parting   with   a  penny, 
while  the  rompany  was  tbua  evidently  buying   their  own  shares 
or  wrre  paving  the  subscription*  of  the  allottees  of  their  own 
■lurr',  «ii>i  upon  payment  tlie  notes  were  to  be  cancelled  and  the 
dr^iaiia  were  then  to  Itc  retimed.     All  thit  waa  to  be  done  upon 
the  applivaliou  of  a  company  which  had  been  only  just  registered. 


had  not  had  an  existence  of  one  hour,  was  not  in  possession  of  a 
shilling,  and  whose  whole  assets  then  consisted  of  the  liabilities  of 
the  subscribers,  and  the  memorandumof  association  to  pay  '201  each 
upon  the  3-12  shares  for  which  they  had  subscribed — i.e.,  6,8-lOi. 
Upon  the  receipt  of  this  letter  the  National  Bank  discounted  the 
bills  for  200,000/,  and  the  company,  by  carrying  this  arrange- 
ment into  effect,  was  made  to  appear  to  have  40,000  shares  sub- 
scribed and  paid  for,  while  in  truth  not  a  single  share  had  been 
taken.  This  is  tho  transaction  which  was  the  subject  of  my 
judgment  in  "  Gray  v.  Lewis  "  (L.  li.  8,  £</.  520).,,  The  decree 
I  then  made  being  a  judgment  of  this  Court  that  the  National 
Bank,  the  defendants  Harvey  Lewis  and  Henshaw,  and  Bate 
and  Kitson,  were  jointly  and  severally  liable  to  pay  200,000/ 
and  costs,  and  that  the  bank  and  Kit.son  and  Bate  were  also 
liable  to  pay  the  further  sum  of  oO,OUO/,  it  was  incumbent  upon 
them  either  to  submit  to  the  decree  and  obey  it  or  to  appeal 
against  it ;  and  accordingly  the  bank  and  Messrs  Lewis  and 
Henshaw  presented  petitions  of  appeal  against  the  decrco.  Those 
appeals  were  presented  in  April,  1806,  auJ  would,  in  tho  ordi- 
nary course,  have  been  heard  in  May  or  June,  and  they  were 
accordingly  entered  for  hearing  at  that  time,  and  nothing  but 
the  wishes  or  consent  of  tho  appellants  could  have  prevented 
their  being  then  heard  ;  but  they  thought  fit  to  postpone  them, 
and  they  were  ultimately  withdrawn  in  consequence  of  the  bank 
having  on  tho  11th  of  June,  186G,  entered  into  a  compromise 
with  the  official  liquidator  of  C.  Lafitto  and  Co.,  w  hich  was  con- 
firmed by  tho  Alaster  of  the  Kolls,  as  the  Judge  before  whom  the 
winding  up  of  that  company  was  proceeding,  on  the  27th  July 
following.  Under  that  compromise  the  bank  have  paid,  and  are 
liable  to  puy,  the  moneys  that  are  sought  to  be  recovered  in  this 
suit.  ■* 

It  has  been  strongly  contended  by  all  the  counsel  for  the  de- 
fendants that  that  compromise  stood  in  the  way  of  the  appeal  of 
the  defendants  Lewis  and  Henshaw  being  heard.  Nothing  can 
be  more  fallacious  than  sucli  an  argument.  It  must  be  assunieJ 
that  the  appeals  were  withdrawn  because  the  defendants  were 
advised  by  the  eminent  counsel  who  repiesented  them  thattheie 
was  no  prospect  of  success,  and  tho  appeal  of  Lewis  and  Hen- 
shaw having  thus  been  withdrawn  I  am  bound  to  treat  them  as 
finally  concluded  by  the  decrco.  But  the  defendant  M'Kenna 
was  not  a  party  to  that  suit,  and  it  was,  therefore,  open  to  him 
to  contend  that  the  conclusions  at  which  I  arrived  were  erroneous, 
and  his  counsel  have  accordingly  done  so.  The  case  against  him 
is  that  as  the  managing  director,  and,  therefore,  the  most  com- 
petent and  trusted  servant  of  the  company,  it  was  his  duty  to 
preserve  and  use  rigid  impartiality  in  the  management  of  its 
afl'airs,  and  the  bank  contend  that  if  he  had  done  so  he  must  have 
seen  that  the  propo.sal  to  advance  the  sum  of  200,000/  on  such  a 
transaction  as  this  was,  was  not  for  a  moment  to  be  entcrtiiincd 
— that  it  was,  in  fact,  advancing  money  to  a  company  which, 
though  it  had  just  acquired  a  nominal,  had  no  real  existence  lor 
a  purpose  that  was  most  improper — namely,  either  for  the  pur- 
chase of  his  own  shares  or  for  the  payment  of  tho  deposits  of  the 
applicants  for  shares,  who  ought  to  iiave  paid  for  themselves,  so 
that  was,  in  fact,  a  fiaud,  and  it  was  also  ultra  rires  the  bank  to 
advance  money  for  such  purposes,  and  he  was  bound  to  know  it 
(  to  be  so.  This  the  plaiutiU's  lurtber  say  was  such  a  misappro- 
priation of  the  bank  moneys  as  made  all  tho  parties  to  the 
transaction  answerable  for  its  restoration.  .The  bank  also  say 
that  this  was  an  advance  of  money  upon  a  security  known  by  all 
the  defendants  to  be  bad,  or,  at  all  event*,  that  if  they  did  not  in 
fact  know  it  to  be  bad  they  were  bound  to  know  it  to  be  so,  and 
must  be  treated  as  having  known  it.  1  am  of  opinion  that  the 
bank  is  right  in  all  these  contentions.  The  transaciion  wa^,  in 
my  opinion,  so  grossly  irregular  and  improper  that  it  is  not  »ur- 
pnsing  that  no  single  witnees,  except  those  who  were  eni-agol 
in  it,  has  been  brought  forward  to  say  a  word  in  its  favour,  but 
two  of  the  directors  of  tho  bank,  Mr  Albert  Hicardo,  and  Mr 
O'.VIeara,  who  are  not  parties  to  this  suit,  or  otherwise,  as  I 
understand,  sought  to  be  fixed  with  any  liability  by  the  bank 
have  made  atfidavits  stating  this  to  be  a  perfectly  legitimate 
banking  trdnsaction.  That  is  to  say,  Mr  Uicardo  in  his  alfidavil 
says  that  tUe  proposal  was  a  perfectly  legitimate  banking  trans.tc- 
tion,  and  Mr  O'Mcara  in  his,  without  going  «o  far,  aays  Uiat  it 
was  considered  by  tho  Board  to  be  reasonable  and  unobjectiou- 
able,  and  that  he  concurred  in  it  and  did  not  believe  that  there 
w  as  any  intention  to  withhold  the  fact*  from  tho  director*.  1  he»e 
gentlemen,  however,  when  cross-examined,  do  not  adhere  to 
these  opinions.  Mr  Kioarlo  was  shown  the  second  letter  of 
December  8,  and  pre**ed  a*  to  tho  canccllaliou  of  the  Bolea,  re- 
plied thnt  ho  never  observed  tho  stipulation  in  the  letter— a 
specimen  of  the  *agacity  and  care  of  one  of  a  body  of  men  sitting 
to  consider  enormous  transaction*  with  tho  money  of  sliare- 
holders— and  admiU  that  "  cancelling  the  note*  is  not  quite  an 
ordinary  banking  transaction,"  And  Mr  U'Meara,  while  saying 
that  ho  understood  the  200.000/  waa  not  to  go  out  of  tho  control 
of  the  bniil(,  al*o  ildmita  that  it  wa*  not  an  ordinary  diacuuut 
transaction.  ,  .  , 

It  is  therefore  proved  by  tho  dcfcndanla  own  witnesses  that 
the  transaction  waa  not  a  regular  banking  tran-action.  It  was, 
in  fact,  so  extrordinary,  irregular,  and  improper  that  it  excites 
surprise,  I  m*y  say  amazement,  that  nine  or  ten  men  other  than 
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the  defendants  could  have  sat  at  a  board  and  allowed  such  a 
a  transaction  to  pass.  It  can,  I  think,  only  be  accounted  for  hy 
tlie  excess  of  misplaced  confidence  they  reposed  in  the  managing 
director,  M'Kenna,  and  their  colleagues,  the  defendants  Lewis 
and  Beushaw.  Finding  that  the  public  did  not  respond  so  as 
to  supply  the  deficiency,  another  application  was  afterwards  made 
to  the  bank,  and  although  it  had  become  apparent  that  the  com- 
pany was  not  a  success,  the  bank  on  the  5  h  of  February  follow- 
ing actually  made  another  advance  of  30,000^  upon  the  same 
terms.  It  was  proved  that  the  defendant  Henshaw  was  present 
on  both  occasions  when  tliis  advance  was  agreed  to,  and  that  the 
defendant  Lewis  was  present  when  it  was  confirmed.  After  my 
judgment  in  "  Gray  v.  Lewis,"  it  is  only  necessary  for  me  to  state 
I  hat  all  that  was  done  by  the  defendants  on  the  8tk  of  December 
was  done  by  them  with  a  view  of  obtaining  a  settling-day  on  the 
Stock  Exchange  for  C.  Lafitte  and  Co.  (Limited).  That  was 
accomplished  in  the  month  of  February  following  by  means  of 
statements  made  by  the  National  Bank,  under  the  guidance  of 
the  defendants,  that  237,000/  and  upwards  was  standing  to  the 
credit  of  the  company  as  tli  ir  absolute  pr  perty,  when  they 
knew  that  of  that  sum  230,O00Z  was  pledged  to  the  bank  it.self 
10  cover  those  notes  colourably  given  by  the  International  Con- 
iract  Comiiany.  I  was  sorry  to  hear  the  defendant  M'Kenna 
!"ay  that  he  kew  nothing  of  the  sending  of  the  letters  fr  m  the 
silb-manager  to  the  secretary  of  the  Stock  Exohmge.  He  must 
liive  known  of  them,  though  they  were  signed  by  the  sub- 
manager;  and  it  was  at  all  events  his  duty,  as  it  was  that  of  the 
ciih  r  directors,  and  particularly  of  Lewis  and  Henshaw,  who 
n  ere  such  active  parties  in  the  transaction,  to  see  that  no  misre- 
presentation was  made  in  a  matter  of  so  much  public  and  pri- 
v;it<;  importance.  I  need  not  refer  to  the  evidence  of  Mr  Levien, 
the  secretary  of  the  Stock  Exchange,  to  show  that  if  the  com- 
'i-ittee  had  known  the  truth  of  these  transactions  a  settling-day 
would  not  have  been  granted.  It  is,  in  my  op  ni  n,  quite  clear 
tliat,  knowing  what  they  did,  these  defendants  ought  not  to  have 
applied  for  or  allowed  a  settling-day  to  be  fixed.  Their  doing 
3  J  was  a  fraud  upon  the  Stock  Kxchange,  and  also  upon  the 
;  ublic,  by  representing  shares  in  the  company  as  taken  which 
were  not  taken  Considering  the  lorn:  experience  of  the  defen- 
dants Lewis,  Henshaw,  and  M'Kenna  as  bank  directors,  it  is  to 
be  regretted  that  tliey  shonl  1  liave  stated  as  they  did  in  their 
snsBcrs  that  they  did  not  know  tlie  rules  of  the  Stock  Exchange 
as  to  granting  a  setil  ng-day.  But,  notwithstanding  these  slate- 
ineut.'i,it  turosout,  as  might  have  been  expected,  that  they  were  all 
perfectly  familiar  with  the  rules,  though  they  said  iheyhad  never 
ucard  01  th€m.  His  Honour  then  rel(,>rred  at  considerable  length 
to  the  passages  in  the  cross-examination  of  these  defendants 
which  led  him  to  that  conclusion,  and  continued — Without  pur- 
suing these  transactions  farliier,  it  is,  I  think,  enouf^h  to  say 
that  the  bank  stood  as  losers  of  tlie  large  sums  to  which  I  hai'u 
already  referred;  Are  tbe  directors  generally,  and  particularly 
the  three  defendants,  bound  to  indemnify  them  ?  The  decisions 
1)1  the  Court  have  established  that  directors  of  companies  are 
trustees  of  the  property  entrusted  to  their  charge,  and  that  as 
paid  trustees  they  are  at  least  as  responsible  for  niiy  misapplica- 
tion of  thi  trust  property  as  ordinary  unpaid  trust  es  are  lor  a 
breach  of  trust  with  regard  to  funds  committed  to  their  care.  If, 
therelbre,  direct'  rs  apply  the  funds  of  tbe  company  for  illegal  or 
unauthorised  purposes,  still  more  if  they  use  them  fraiuiuleutly, 
ttity  will  be  compelied  to  restore  whatever  is  so  misapplied 
ilis  Honour  then  referred  to  "'Joint  Stock  Discount  Company 
V.  llrown,"  8  E'piil;/,  379  ;  "  Barned's  Banking  Company,"  '8 
hquily,  Sdl  ;  "Land  Ciedit  Company  of  Ireland  c.  Lord  Fer- 
nioy,"  lb.  7;  "Re  Silver  Mining  Company,"  WcMij  Notes, 
1867,  page  lo9  ;  "  J^ulita's  case,"  L.  U..,  5  Ap.  4H  ;  "imperial 
Mercantile  Creait  Company  v.  Chaflers,''  19,  Wtekhj  lUpovUf, 
379 ;  "  British  «nd  American  Telegraph  Company  «'.  Albion 
Bunk,'  7,  IlVeWy  lUportcr,  Exrhequcr,  119,  and  continued: — 
These  cases,  in  my  opinion,  show  that  these  transactions  were  so 
irrugular  and  improper  that  the  directors  who  entered  into  them 
are  bound  to  indemnify  their  company  against  all  losses  which 
may  arise  from  their  having  been  entered  into. 

The  defendants'  counsel  most  elaborately  and  ably  argued  for 
them  (hit  the  transaction  was  a  regular  banking  transaction ; 
thit  it  was'merely  discounting  the  bills  of  the  Internitional  Con- 
tract Company,  which  was  a  company  of  high  credit,  and  be- 
lieved to  be  perfectly  solvent ;  and  that  the  guarantee  of  Lafitte 
and  Co.  was  a  mere  collateral  security,  which  would  not  afi'ect 
the  transaction  upon  its  proving  invahd.  That  is  in  my  opinion 
a  wholly  er.-oneous  view  of  the  case,  and  cannot  be  sustained. 
Sir  J.  M'Kenna  has  in  his  answer  in  "  Lafitte  c.  M'Kenna,"  to 
which  the  Solicitor-General  referred,  stated  that  the  proposal 
to  discount  the  notes  upon  the  mere  credit  of  the  International 
Contract  Company  would  not  have  been  entertained  for  a  mo- 
ment, and  I  have  already  stated  my  opinion  that  all  those  do- 
fendantfl  knew,  or  at  least  suspected,  that  cgmpauy  to  be  in  an 
unsoond  and  untruBtwortliy  condition  at  the  time,  and  if  they 
liad  any  doubt  on  the  subject  the  mere  fact  of  the  wi'lingness  to 
•enter  into  such  transactions  ought  in  the  present  case  to  bav.,- 
arouscTl  their  suspicions  It  is  true  that  that  view  of  the  posi- 
Jon  wsg  exprcsseu  by  the  plaintiffs  witness,  Sir  John  Gray,  and 
alsoby  the  plaiulitti  Mr  i'arker,  m  his  answers  to  some  of  the 


suits ;  but  I  cannot  regard  those  opinions  as  being  sufficient  to 
release  the  defendants  from  the  responsibilities  they  have  incurred , 
particularly  as  it  is  proved  that  the  answers  of  I'arker  wer^  pre- 
pared from  the  instructions  of  the  defendant  M'Kenna  himself. 
Another  ground  of  defence  was  that  these  defendants  could  not 
be  sued  separately  from  the  other  directors  of  the  bank  ;  but  that 
objection  was  abandoned  by  Mr  Fry  on  the  part  of  Messrs  Lewis 
and  Henshaw,  and,  though  it  was  insisted  on  by  Mr  Gla^se 
on  behalf  of  Sir  J.  M'Kenna,  it  was  clearly  not  sustainable. 
Another  ground  of  defence  was  that  the  bill  is  founded  upon 
fraud  only,  and  that  having  failed  it  must  be  dismissed.  Hut 
even  if  that  were  so,  it  has  not  failed,  because  the  transaction 
was  in  itself  fraudulent,  as  I  have  already  decided  in  "  G  ay  v. 
Lewis."  It  is  undoubtedly  true  that  one  of  the  circumstances 
charged  in  the  bill  as  a  proof  of  fraud  has  failed— I  mean  tbe 
allegation  that  the  defendants  had  stipulated  for  a  bribe  of  5,000/ 
a  piece.  If  that  had  been  proved,  it  would  of  course  have  been 
conclusive,  for  anything  more  base  than  to  receive  a  bribe  to 
betray  the  interest  intrusted  to  a  man  cannot  be  conceived.  But 
it  was  objected  on  the  part  of  the  defendants  that  the  persons  on 
whose  evidence  this  charge  rested  could  not  be  produced  for 
cross-examination,  and  I  decided  that  in  a  charge  of  so  gf.ws 
the  character  the  objection  was  good,  and  I  rejectct  tba' 
evidence,  and  I  have  not  read  a  single  line  of  it.  That,  however, 
was,  as  I  have  said,  only  a  single  circumstance,  and  if  a  bil^  is 
founded  partly  on  fraud  and  partly  on  other  grounds,  it  will  not 
fail,  as  has  been  decided  in  '•  Finlay  v.  Kemp,"  merely  becauxe 
the  charge  of  fraud  fails.  The  next  objection  is  the  compr.imi--e  : 
but  the  defendants,  Lewis  and  Henshaw,  knew  of  it,  and  miubt 
have  objected ;  and  no  one  has  had  the  hardihood  to  say  that 
they  had  not  ample  opportunity  to  have  their  aiipeal  heard  ;  and 
I  am  surprised  that  they  did  not  take  their  chance  of  success  in 
liie  Appeal  Court.  They  attended  the  proceedings.  They  bave 
not  paid  a  penny  under  the  decree  in  "  Gray  v.  L<!wis,"Mnd  they 
are  now  attempting  to  escape  by  leaving  the  bank  to  bear  tiie 
whole  of  the  burden.  M'Kenna  is  said  to  have  been  deprived  ot 
his  right  of  appeal,  but  a  Court;  of  competent  jurisdietion  having 
decided  against  the  bank  there  was  no  obligation  to  appeal,  mid 
he  cannot  be  said  to  have  been  damnific  i.  The  cases  of  ■"  !  ur 
quand  v.  Marshall,"  L.  li.  4,  C'A.  385,  and  "Overend  ami 
Gurney  v.  Gibbs,"  5  E.  and  J.  Ap.  480,  relied  on  by  the  cmuKel 
for  the  defendants,  introduces  no  new  doctrine.  ,'"' 

On  the  whole,  the  result  is  that  the  National  Bank  *  ive 
established  their  title  to  the  relief  they  seek,  and  t!i  n- 
must  consequently  be  a  declaration  that  the  e  nploym.ut 
by  the  defendants  of  the  moneys  of  the  ba'ik  was  a 
breach  of  trust  on  their  part,  and  that  they  muit  make 
good  all  moneys  which  the  l^nk  has  been  or  may  br>  co  n- 
pelled  to  pay  by  reason  of  flie  transiction  in  qu  -sti^n,  a.ni 
indemnify  them  against  future  losses  in  respect  tliereuf 
Tbe  defendants  will  of  course  only  be  liable  for  such  sums  as 
have  been  or  may  be  paid  by  the  bank  under  the  comprojni.<.'. 
The  defendants  must  also  pay  the  costs  of  tlii:j  suit,  but  tiie 
diarge  of  fraud  against  the  defendant^  as  to  the  stipulatioii.-i  tiiat 
they  were  to  receive  5,000/  having  wholly  failed,  the  pl.iiu:iii8 
must  pay  all  the  costs  occasioned  by  that  charge,  and  .sucli  co.-ts 
will  be  set  off  against  the  general  costs  whicii  the  defendants 
have  to  pay.  At  the  close  of  his  judgement,  which  occupied  two 
hours  and  a  half  in  delivery,  his  Honour  said, — Such  is  Uie  con- 
clusion at  which  I  have  arrived  in  a  case  which  has  given  me 
more  pain  and  anxiety  than  any  case  I  have  ever  bad  to  deal 
with.  After  having  had  to  decide  "  Grey  r.  Lewis,"  I  should 
have  much  preferred  that  it  should  have  fallen  to  some  other 
tribunal  to  decide  this  case.  I  can  hardly  think  of  it  withuul 
pain  ;  but  having  considered  the  case  most  carefully,  I  cannot 
come  to  any  other  conclusion. 


(W)  FRENCH  FINANCES  AND  REVENUES,  1872. 

M.  Michel  Chevalier  has  recently  published  the  following 
remarks  upon  the  finaDcial  operations  of  Franca  during 
1872  :— 

"  The  financial  and  economical  history  of  France  during  1872 
is  especially  deserving  of  attention  on  account  of  one  fact — llie 
.tucccs.sjul  ncgociation  of  tilt  loan  intended  to  provide  the  enormiius 
sum  (if  three  milliards,  the  complement  of  the  heavy  ransom  im- 
posed by  our  conquerors.  The  success  of  this  operation,  by  (ar 
the  most  vast  that  has  ever  been  attempted  of  the  kind,  was 
complete.  The  payment  of  the  entire  amount  is  assured  at  an 
early  date,  and  there  is  reasen  to  expect  that  in  the  second  half 
of  1873  the  national  territory  will  be  entirely  liberated,  at  least 
so  much  of  it  as  remains  to  ns.  As  in  the  adlicting  position 
into  wliich  France  has  fallen  every  illusion  is  dangerous,  while 
congratulating  the  Government  and  the  country  upon  the  com- 
plete placini!  of  the  loan,  and  upon  the  g:oat  evei>t  which  will 
he  the  consequence,  it  is  well  to  discard  the  illusion  of  iimiUkirds 
having  been  subscribed.  Let  us  not  conjecture  from  these  indefi- 
nite olfers  that  our  credit  is  unlimited.  ^Thc  4t  milliards  are  in 
respect  of  nine-tenth  of  that  itmiinnt  but  a  ehinurn,  and  the  sub- 
scriptions only  attained  that  fabulous  sura  through  the  excessive 
facilities  which  were  given  to  foreign  subscribers.    It  is  well 
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•ilso  -x>  -^mark  that  if  the  result  of  the  laa'i — t'l-^t  'S,  the  cer- 
tainty to  the  Treasury  of  roceivinj  the  3j  milliarils  whieb  it  re- 
quired for  the  payment  to  Prussia  and  fcr  the  exprnses — is  a 
legitimate  siilijeet'for  congratulation,  it  is  not  the  h's*  true  that 
there  is  little  reason  for  excessive  admiration  of  the  m-thod  which 
n:  g  a'opti'd  for  negotiating  the  loan  and  tiie  financial  comb'jia- 
tion  of  nhieh  it  was  the  basis. 

Themethod  of  negotiation  was  defectiro  in  at  least  two  respects. 
In  the  first  ]>!ace  without  desiring  it,  but  throtii;h  want  of  fore- 
sight, it  was  so  contrived  that  the  smaH  French  capitali.ifs  who 
wished  to  makx'  an  investment  were  put  aside  and  only  received 
a  (onrih  or  a  sixth  part  of  the  amount  they  applied  for,  while 
fvreifjH  s/ifculators  or  their  French  correspondents.  «ho  only  sub- 
ambed  to  the  loan  for  the  purpose  of  netting  the  premium  u|K)n 
a  re-«»le.  wore  able  to  obtain  as  much  as  they  pleased.  In  the 
-  '  \ee,  the  sxf>tem  of  public  ■iiif'seriptions  as  practised  un  er 

re,  and  which  was  copied  in  tliis  instance,  has  served 
Its  time.  It  miy  be  changed  with  advantage  to  the  borrowing 
State  by  substituting  the  principla  lh<il  the  price  fixed  by  the  State 
-'    •' '  '  'f</  n.««  minimum,  and  that  subscriptions  should  be 

1  ;3  order  of  their  excess  above  that  point.     It  is 

tifciJ  L,.a  .■!.  Leon  Say,  when  Prefect  of  the  Seine,  had  some  in- 
tention of  adapting  that  plan  for  a  municipal  loan.  It  is  natural 
to  gnn' '  -i^  'ii  It  the  same  a;- stem  will  hereafter  be  ado, 'ted  in  the 
case  \  lans,  and  it  might  have  been  resorted  to  for  £he 

grea'  j  milliards. 

The  very  tinancial  combination  upon  which  the  loan  rests  is  not 
the  best  tint  cml  1  have  been  deviaed.  That  in  1817  and  1818 
M.  Corvett?,  an  excellent  financier  for  his  time,  should  have  issued 
5  percent,  nerpptnal  r<n<f«isnot  amatterof  reproach  to  him.  But 
in  1871  and  1872  it  would  probably  have  been  better  not  to  have 
imitated  him  purely  and  simply.  The  vast  birrowing operations 
01  the  Uri  <   during  and  after  the  Civil  War,  and  even 

these  of  i  iring  and  after  the  great  war  against  the  first 

Empire,  «•  ri-  ixaiiples  which  might  with  advantage  have  been 
studied.  So  much  also  may  be  said  in  reference  to  the  loins  of 
the  City  of  ParL<  under  the  second  Empire.  It  is  acknowledged 
that  the  intrxiuetion  of  prizcf  and  premiums  enables  a  loan  to  be 
raised  at  a  lower  rate  of  interest.  It  is  possible  that  the  lo.m  oi 
3^  milliards  ti.ii,'lit  liave  been  talten  np  un  ler  thit  system,  and 
it  if  probable  tliat  to  ihe  extent  of  a  milliard  it  would  have  been 
•uccessful.  Kminent  financial  authorities  —  M.  Barthelomy 
among  others — had  proposed  varions  sysfcjja,  all  founded  upon 
the  idea  of  insuring  a  rapid  itinkmg  fund  insepardble  from  the 
arrears  t)ieni<">lve<>,  so  that  in  50  years,  for  instance,  the  loan 
might  be  led. 

But  ti  ropositions  which  had   justly  attracted  the 

pnbiic  aii<'i,.K>:i  aid  not  meet  with  favour  in  the  Assembly. 
They  were  not  oven  honoured  by  a  passing  glance.  They  were 
passed  over  as  mere  croeh<  ts,  and  everytliiiig  that  the  Government 
proposed  was  adopted  at  railroad  pace.  The  Government 
Iiowovoi-  iir.  In  (ijjt  time  had  not  iriven  such  proofs  of  its  finan- 
cial '  lat  every  one  was  bound  to  defer  with  blind  re- 
■pei.;  ,1,  and  the  vVsscmbly  owed  it  to  the  taxpayers, 
who  elected  them  for  that  pnrpose,  that  they  should  not  vote  so 
enormous  n  loan,  except  alter  all  the  substantial  pluns,  and  par- 
ticularly •  !i  had  undergone  the  test  of  experience,  had 
been  tlif"  -cussed,  so  that  the  country  might  be  satis- 
fie  i  ■  •  ^itembly  and  the  Executive  Power  had  neglected 
r  efforts  to  lighten  the  national  burdens. 

iie  great  tinancial  event  of  1872  «'a.<  the  Duihjtl 
;)aration  and  the  discu'sion  of  this  Budget, 
.  '  1  with  satisfaction  by  the  public. 
J  had  been  shaped  by  the  sword. 
ju-.ii  I-  iH-  Mild  of  them  that  at  the  time  of  their 
preparation,  and  at  the  periods  when  the  first  two  were  voted, 
the  Assembly  liad  no  leisure  (or  reflection.  The  Budget  for 
187S  poasetses  faults  which  canno:  be  thus  explained,  and  which 
most  be  attributrd  t.j  ih-  Hut  that  the  Assembly  and  the  Kxecu- 

■1  distracted  more  than  nas  right 

-the  cures  of  politics.     1  hey  did 

:  nances  react  favourably 


not!. 
A 
for 

alao,  ca:. 
Those  ot 
It  may  » 


tive  Power  L  ■ 
by  anxieties  ". 
not  sufficiently  b«.<r  in  t:i 
upon  politics.     In  the  / 
disproportioned  to  ■ 
sometimes  relievin.; 
main,  and  sometimes  u:. 
have  been  omitted.    In 
of  financial  art  are  fre< 
work  appear  not  to  hav' 
tingui  h,  among  the  rariu 
be  convcni 
l>e  e\i.')*iil 


u:,    viiAJti'ii-  a(ll 


re  the  various  parts  are 

ictions  arc  ill  arranged, 

we  been  allowed  to  re- 

■ro  they  might  well 

the  very  elements 

1       i  he  authors  of  this 

to  have  wished  to  dis- 

rles  those  which  it  would 


lit  to  resort  to,  and  those  which  should  at  least  not 

further  charges  le»t  the  sources  of  public  pros- 

•l)y  be  prcjudicislly  aSected.     It  might  have 

in  Ihe  year  of  grace  1872,  in  a  nation  which 

necessity  of  restoring  its  position  by 

•  Tonid  hive  been  nn  nriom  to  rr-Iicve 


ne 
►!  to 


.Ly  of  the  latter  is  in  aatorJaiicc  with 

ry  confused  idea  of  the  truth  appears  to 

ji»T'^   ocen  ci.uriaincd   tjy  the  AM«mbly.    Not  the  slightest 

allunon  ww  made  to  it  in  the  report  of  the  Budget  Committee. 


As  fj- t'le  Government,  it  seem'  to  have  been  still  more  com-  ' 
1  u- y  ignored  by  tlieni.  The  grave  fact  in  the  Budget  for 
1873  is  tliat  with  an  apparent  mirphis  of  receipts — which  the 
Committee  put  at  111)  millions  of  francs,  and  which  va'ious  votes 
of  Ihe  As.'jembly  brought  down  to  90 — ther"  cannot  fail  to  be  a 
diliuit,  as  may  be  shown  by  two  reasons^  '  The  dr.^t  is  that 
1  m  iiig  the  receipts  is  included  9-3  millions  on  account  of  the 
ta.xe.1  tipnn  raw  maleriaLi,  which  is  as  unreal  as  a  page  of  the 
TlioitsanJ  and  One  Night.^,  and  aNo  the  other  in  lirect  taxes  with 
an  inerea?ed  product  of  160  millions  over  1872,  which  is  more 
thiin  improbable.  The  second  ground  for  our  anticipation  of  a 
deficit  i',  that  the  Assembly  has  hitherto  been  too  ready  to  open 
it<  hand  when  the  Government  has  demanded  supplementary  or 
extraordinary  credits.  M.  Raudot,  in  his  speeh  against  the  in- 
clusion of  these  93  millions  in  the  Budget,  stated  that  he  had 
caleulnte  1  the  amount  of  credits  of  that  kind  voted  in  1872,  and 
they  reached  165  millions.  He  might  have  added  that  these 
credits  were  asked  for  in  most  cases  after  the  expenditure  had 
been  already  incurred.  It  is  much  to  be  regretted  that  it  has 
not  been  found  possible  to  make  for  1873  a  Budget  which  shall 
be  really  an  equilibrium.  It  is  a  duty  to  the  couivtry  to  do  so. 
Let  us  hope,  at  least,  that  it  will  be  attempted  for  1874  with 
that  strong  will  which  triumphs  over  obstacles  created  by  the 
weakness  of  some,  the  heedlessness  of  others,  and  the  addition 
to  routine  of  a  very  large  number  of  persons. 

If  we  might  venture  to  affirm  anything,  we  should  boldly 
proclaim  that  the  equilibrium  of  the  Budget  should  be  effected 
by  tOJnomy.  The  taxpayer  at  present  is  subject  to  as  heavy 
ciiar^es  as  he  can  afibrd  to  bear.  To  attempt  to  go  still  further 
in  that  direction  would  be  an  imprudence.  And  if  we  are  asked 
whnt  expenditure  ought  to  be  reduced,  we  should  rejily  that 
there  may  well  be  discovered  sinecures  to  suppress,  a  reduction 
in  the  number  of  funtionaries  and  cmpknjes  to  bo  efTecled,  a  few 
rare  positions  too  highly  paid  while  many  servants  of  the  State 
are  in  want ;  but  all  the  modifications  of  that  nature  that  could 
be  effeated  would  only  produce  a  trifling  sum  relatively  to  the 
mass  of  the  Budget,  and  even,  on  accouat  of  the  consideration 
necessary  to  bo  observed  in  the  transition,  the  savings  to  b  ■ 
obtained  would  not  really  be  obtained  until  after  the  lapse  of  some 
yeai^.  The  only  savin^r  which  can  bo  extensive  in  amount  and 
bring  relief  to  our  finances  is  to  be  effected  in  the  Ministry  of 
War.  Orators  and  writers  ought  to  have  the  courage  to  tell 
that  fo  the  country,  and  this  courage  henceforth  need  not  be 
raised  to  a  heroic  point;  for  minds  have  now  calmed  down,  and 
the  voice  of  reason  would  probably  be  listened  to  ;  a  vast  system 
of  armaments  is  an  e.ror  at  the  present  time.  A  very  great 
military  establi'jhment  would  only  bo  justifiable  if  there  could 
be  any  reasonable  hope  of  a  speedy  revenge.  But  such  hope  is 
denied  to  us.  The  idea  of  an  early  revenge  is  not,  however, 
without  a  remarkable  modification — the  disgui.^e,  but  easily 
recognizable,  reproduction  of  that  which,  after  the  disaster  of 
Sedan  had  deprived  us  of  all  chance,  induced  a  continuation  of 
the  struggle  and  the  proclamation  of  war  d  oiUrance,  instead 
of  negotiating  immediately  for  peace.  The  worst  pcaoe 
that  could  have  been  made  would  have  been  a  benefit 
in  comparisjn  with  the  cnishing  terms  of  the  peace  which  the 
.■Vssembly,  patriotic  as  it  was,  concluded  /ive  monlln  later 
at  liordeanx.  Any  attempt  at  revenge  at  an  early 
date  would  probably  have  still  more  fatal  results.  For  that 
reason  it  would  bo  advisable  to  reduce  considerably  the  expenditure 
of  the  Ministry  o/  War.  Even  if  for  that  purpose  we  had  to  with- 
draw the  clause  exacting  five  years'  compulsory  service,  the  evil 
would  not  bo  great.  The  Budget  of  the  War  Department  for 
1873  is  much  gp'Ster  than  that  of  the  Empire;  it  ought  to  be 
much  below  it.  By  being  more  inspired  with  a  spirit  of  economy, 
it  might  still  bo  possible  with  a  Budget  far  less  in  amount  than 
the  present  to  teach  the  art  of  war  to  a  very  considerable  number 
of  young  men. 

The  conduct  of  Prussia  after  Jena  famishes  conclosive  proof 
of  that. 

We  need  not  dwell  much  upon  the  economical  laws  properly 
so  called  ;  they  have  been  judged  already.  The  law  re-estab- 
lishing «urfaavx  upon  foreign  shipping  threatens  to  beoomo  a 
calamity  for  our  commerce  and  manufactures.  No  better  course 
could  have  been  proposed  had  the  object  been  to  throw  impedi- 
ments in  the  way  of  our  exportation,  which  for  every  roa««n  we 
ought  to  de  everything  in  our  power  to  encourage.  Added  to 
the  law  imposing  taxes  upon  raw  materials — a  law  happily  in 
abeyance,  and  quite  incapable  of  application  in  most  points  for  a 
certain  number  of  years — the  law  ol  surtaxes  upon  shipping 
delights  the  foreigner*,  who  dreaded  our  manufaclurcra  ns  the 
rno^t  formidable  of  competitors.  It  is  to  be  hoped  that  the  year 
l^T.'t  will  not  pass  away  without  these  two  laws  being  reioked. 
Our  financial  administration  ought  to  cure  itself  of  one  mania — 
Its  horror  of  publicitr.  It  seems  to  regret  the  invexiion  of 
printing,  and  they  make  use  of  that  art  as  little  as  possible,  and 
as  badly  as  possible,  too,  when  it  is  compelled  to  nisort  to  it. 
'1  here  h  a  .fonnial  Ojlirlii  which  is  illegible,  and  the  documents 
which  the  public  require  are  inserted  in  it  in  the  most  dilatory 
manner,  if  they  are  not  altogether  suppressed.  Ihui  we  learn 
from  it  by  chance  at  distint  intervals,  and  always  late,  the  pro- 
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duct  of  the  various  taxes,  which  in  England  are  published  every 
week. 

The  new  Treaty  with  England,  which,  it  may  be  expected,  will 
not  be  confirmed,  has  only  been  partially  published  in  the 
Journal  Officiel.  And  yet,  while  acting  in  this  manner,  it  is 
believed  that  we  are  making  progress  as  compared  with  tlie  past ; 
»nd  in  thus  concealing  from  the  public  the  state  of  its  affairs  it  is 
told  that  it  is  enjoying  a  Kepublic.  We  close  these  observations, 
however  incomplete  they  may  be,  by  regretting  that  there  should 
be  such  ample  gr  'unds  for  criticism.  We  entertain  a  hope  that 
the  year  1873  will  be  more  satisfactory  and  will  afford  us  an 
opportunity  of  bestowing  praise.  There  are  reasons  why  it 
should  be  so.  The  new  Minister  of  Finances  bears  a  name 
which  requires  that  he  should  spare  no  effort  to  rectify  onr  finan- 
cial system,  and  rid  it  of  obsolete  and  objectionable  conceptions 
such  as  the  surtaxes  on  foreign  shipping  and  the  tax  upon  raw 
materials.  We  are  convinced,  moreover,  that  he  had  a  firm 
desire  to  do  so,  and  that  he  will  feel  bound  to  manifest  it  inde- 
pendently of  all  parties. 

The  Credit  Lyonnais,  one  of  the  largest  and  most  successful 
of  the  financial  institutions  of  France,  publishes  the  following 
useful  statement  of  the  actual  position  of  thft  "  placing  "  of 
the  late  great  loans,  especially  among  several  holders  ; — 

Looking  back  to  twenty-five  years  ago,  we  notice  that  the 
3  per  cent,  and  the  5  per  cent,  which  were  (before  the  Revolu- 
tion of  1848)  quoted  80  and  120  respectively,  reached  the  lowest 
point  in  April,  1848,  the  former  being  32i,  the  second  50,  these 
are  extreme  prices  wh'ch  were  hardly  touched  ;  those  of  45  for 
the  3  per  cent,  and  70  for  the  5  per  cent.,  shoiv  the  average  of 
the  quotations  during  the  latter  part  of  1848.  At  the  end  of 
1851  the  3  per  cent,  had  come  up  to  67,  and  at  the  end  of  1852 
reached  84,  it  gave  way  to  01^  at  the  time  of  the  Crimean  war, 
and  to  CO  J  at  that  of  the  war  of  Italy.  In  1 870,  a  few  day-i 
before  the  war  with  Prussia,  it  was  at  75.  We  mav  say  that 
during  the  period  of  the  Empire  it  has  kept  between  CO  and  80, 
which  shows  an  average  rate  of  70. 

During  the  last  crisis,  the  3  per  cent,  rente  has  not  fallen 
under  50,  notwithstanding  the  invasion,  the  revolution,  and  the 
fact  of  their  Ijeing  a  loan  of  800  millions  to  pay  and  one  of  many 
milliards  to  contract  for. 

The  two  great  foa/w  created  by  the  present  Government  were 
issued,  one  at  79  25  and  the  other  at  80-70,  these  prices  repre- 
senting the  cost  of  fully  paid-up  rentes  at  the  time  they  were 
issued.  They  were  to  be  had  at  those  prices  by  subscription 
only,  for  both  loans  have  always  been  quoted  at  a  premium  on 
the  Bourse. 

From  the  above  figures  we  think  we  may  conclude  that  the 
price  of  50  for  3  per  cent,  rente,  and  80  for  5  per  cent,  rente, 
are  standard  quotations,  wluch  the  most  critical  circum-tances 
could  not  lower,  and  which  are  not  at  all  likely  to  be  seen  again. 

Having  now  rapidly  stated  what  was  the  price  of  our  rentes  in 
the  past,  and  before  endeavouring  to  foresee  what  it  miiy  be  in 
future,  we  had  better  study  the  special  conditions  in  which  the 
French  Government  Stocks  are  now  placed. 

Amount  of  the  last  issHes. — Every  one  knows  that  the  price  of 
any  kind  of  merchandize  depends  not  only  from  its  quality,  but 
also  from  its  greater  or  lesser  abundinoe.  Since  1870  consider- 
able quantities  ot  French  rentes  have  been  created  by  successive 
issues,  of  which  it  mav  be  interestins  to  recall  the  figures. 
3  per  Cent.  Loan,  issuerl  under  the  blow  of  our  first  francs. 

disasters  in  August,  1870 800,000,000 

National  Defence  or  MorKan  Loan,  October,  1870 200,00(1,000 

First  .5  per  Cent.  Loan,  June,  1.S71 2.22r>,OOO,000 

Second  5  per  Cent.  Loan,  July,  1872  3,500,000,000 


Together C,72r,,0()0,000 

Thus,  in  ttie  space  of  two  years,  an  amount  of  more  than  G,500 
millions  stock  effective  has  been  issued.  So  large  a  sum  naturally 
dcfresscd  the  quotations.  French  rente  is  the  only  stock  which 
has  had  to  contend  with  this  cause  of  depreciation.  Hailway 
bonds  escaped  it,  because  very  few  wore  issued  during  the  same 
period,  and  consequently  their  price  has  not  been  affected  to  the 
same  extent.  Before  the  crisis  they  were  quoted  less  than  the 
rentes,  but  they  have  since  been  more  favoured,  the  price  of  290, 
which  they  have  long  maintained,  representing  an  investment  at 
5  per  cent,  at  the  time  when  the  rente  trave  G  per  cent.  This 
difference,  which  still  exists  in  a  lessor  degree,  is  entirely  due 
to  the  relative  scareity  of  one  of  the  two  securities,  and  the 
nbnndance  of  the  other. 

This  cause  of  the  depressed  price  of  our  rentes  tends,  however, 
to  diminish  day  by  day,  and  considering  the  promptitude  dis- 
played in  the  payments  made  on  account  of  all  these  loans,  we 
mav  be  allowed  to  expect  that  it  will  shortly  disappear  entirely. 

lii.ttalnuiiis. — In  this  respect,  the  most  sanguine  anticipations 
liave  been  surpassed. 
The  effective  amount  of   the  late  issues  reached,  as  francs. 

aboTe-mentioned    C,72.").O(M).0O0 

The  payments  made  to  this  d»y  cDmo  to    ; ".,525.000,000 


The  amount  still  due  ia  therefore  only'' 
about  one-sixth  of  the  total  amount. 


1,200,0011,000 


The  payments  made  since  the  end  of  June,  1871,  amount  on 
an  average,  to  more  than  250  millions  per  month.  If  nothing 
interferes  with  the  constant  investment  of  national  savings  in 
French  rente,  a  few  months  will  be  enough  to  complete  the 
payment  of  the  1,200,000,000  francs  still  due  to  the  French 
Treasurv. 

Before  facts  had  assorted  themselves,  such  results  could  not 
have  been  expected.  They  are  due  liirgely  to  the  wealth  and 
vitality  of  our  country,  but  the  cause  must  also  be  detected  in  a 
special  circumstunre  which  has  in  our  days  acquired  a  great  im- 
portance, viz.,  tlie  increased  numbers  of  the  investors  in  French 
rentes. 

Investors. — This    increase    is    the    result  of    the    confidence 
shown   by   the   country   in  their  own  stock,  confidence  which 
becomes  every  day  greater  and  better  confirmed.     This  feeling 
has  made  remarkable  progress  during  the  last  twenty  years.     In 
the  beginning  of  thU  century  the  recollection  of  the  loss  inflicted 
on  the  holders  of  rentes  during  the  revolutionary  period  was 
still  weighing  upon  our  stock.     The  faithful  and  conscientious 
way  in  which  the  labilities  of  the  State  were  met  bv  the  Eesto- 
ration  and  the  Government  of  July  gradually  dispelled  that  im- 
pression.    Since  that  time  special  circumstances  contributed  to 
remove  it  by   placing   our   stock   among   a    different   class   of ' 
holders.      In   1848  it   was  the   conversion   into   rentes   of  the 
balance  of  savings'   banks,  later  the  practice  of  public  su*>scrip-  I 
tions  adopted  by  the  Empire  for  its  various  loans,  which  diffused 
Gorernmeni   slorl,:   mure  and  more   amongst   all   classes  of  society.  I 
Lastly,  the  late  great  national  loans  have  definitively  made  the  \ 
country  a  partner  in  its  public   stocks.     Now-a-days  the  rente  : 
is  part  ot  the  property  of  the  working  man  and  of  the  peasant,  of 
the  small  tradesman  as  well  as  of  the  capitalist.     The  rente  is 
owned  by  the  whole  co  mtry,  which  is  also  its  guarantor.     It  is 
as  safe  an  investment  as  landed  property,  and  is  as  sacred  and 
inviolable  for  all  Governments.     This  is  more  and  more  felt  and 
understood  by  everyone. 

Business  men  have  perhaps  not  sufficiently  noticed  the  great 
change  which  has  taken  place  in  public  opinion  iu  favour  of 
funded  property.  At  the  time  our  electoral  system  was  changed, 
and  the  mass  were  called  upon  to  fix  the  destiny  of  the  country, 
it  remained  to  be  seen  what  influence  this  new  stiite  of  things 
would  have  on  the  laws  of  society,  and  more  especially  on  pro- 
perty. Facts  have  proved  that  the  immense  majority  of  the 
nation  desire  social  conservation,  the  nation  requires  it,  because 
it  IS  a  proprietor  and  a  producer. 

All  threats  affect  the  nation  against  property,  not  only  in 
what  it  possesses,  but  also  in  its  production  by  slackening  or 
stopping  industry. 

llespect  for  property  is  now  carried  so  far  in  France  that  not- 
withstanding the  enormous  expenses  which  have  had  to  be  met, 
nobody  has  been  tempted  to  put  a  tax  on  the  rente.  This  is 
the  reason  why  funded  property  prssents  in  our  dsys  a  stability 
which  it  did  not  formerly  possess.  This  is  why,  iu  1848,  the 
overtiirovv  of  a  Government  caused  the  3  per  cent,  to  fall  from 
80  to  33  without  any  issue  of  rente,  whereas,  in  1870  and  '71 
the  3  per  cent,  did  not  give  way  further  than  50,  notwithstand- 
ing an  invasion,  the  llevolution,  the  Commune,  and  loans  for 
C,500  millions  francs. 

The  holders  of  whom  we  have  just  spoken  buy  rentes  as  they 
buy  land,  that  is  as  a  permanent  incestm-nl,  wilhonJ  taking  intocon- 
siJeratioH  as  bankers  or  capitalists  would  the  fluctuations  in 
prices;  once  bought  the  stock  remains  in  their  hands  and  does 
not  re-appear  in  the  market. 

Interest. — The  favour  enjoyed  by  our  Government  stocks  for 
these  causes  is  also  justified  by  the  interest  they  yield  at  the 
present  rates.  The  6  per  cent,  yields  now  5^'.  while  Ilailway 
and  City  of  I'aris  bonds  (even  allowing  for  the  chances  of  pre- 
miums when  drawn)  yield  only  5}  to  J. 

Our  5  per  cent,  is  therefore  to  a  large  extent  entitled  to 
claim  a  superiority  over  the  other  French  securities,  which  muy 
be  compared  to  it  as  offering  nearly  the  same  guarantees.  , 

Conrhijiion. — The  sundry  advantages  we  have  just  detailed 
such  as  security,  investors,  high  interest,  must  in  some  little 
time  insure  an  important  amelioration  in  the  prices  of  our 
rentes. 

Afterpayment  of  the  1,200  millions  still  due,  and  it  can  be 
expected  that  this  result  will  be  obtained  in  the  second  part  of 
current  year,  it  is  probable  that  avuilablo  capital  being  no  more 
subject  to  a  monthly  call  towards  the  Treasury,  will  flow  back 
to  the  Bourse  and  thus  contribute  to  a  gradual  rise  of  the 
quotations. 

It  may  be  remembered  that,  in  November,  1871,  the  first  5 
per  cent,  loan  went  beyond  95. 

For  what  reason  had  it  in  four  months  gained  a  premium  of 
12f  while  the  second  5  per  cent,  loan  has  now,  five  months  after 
being  issued,  gained  only  about  5f  premium  ? 

This  difference  is  caused  by  the  conditions  under  which  they 
were  subscribed. 

The  first  loan,  which  was  hardly  twice  covered,  found  from 
the  beginning  many  bond  file  purchasers,  and  the  rlassement  was 
for  a  large  portion  completed  at  tlie  time  it  was  brought  out. 

The  second  loan,  on  the  contrary,  owing  to  ihe  facilities  granted 
for  the  subscription  was  not  taken  up  for  investment  at  the  outset, 
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and  it  took  the  whole  of  the  latter  part  of  1872  to  brinj  it  to  the 
same  degree  of  clasffment  vhich  the  preceding  loan  obtained  from 
the  beginning. 

At  the  present  moment  one-half  of  the  rintei  receiUly  created  is 
fullij  j>aiJ  up. 

1  he  position  of  the  market  has  become  good,  and  the  rise  is 
more  genuine  than  in  November,  1871,  since  the  future  is  not 
darkened  by  the  prospect  of  further  issues.  There  can  in  fact 
be  no  occasion  for  borrowing  again  unless  Government  wished  to 
pay  of  its  debt  to  the  Bank  of  fran  e  all  at  once,  and  it  is  not 
likely  that  thia  step  should  be  contemplated  until  the  rente 
stands  at  par. 

A  rise  may  therefore  be  considered  as  the  logical  consequence 
of  the  present  situation.  How  far  it  may  go  it  is  imposi-ible  to 
say,  but  it  does  not  appear  rash  to  expect  that  after  the  last 
1  an  has  been  entirely  paid  up,  and  unless  extremely  serious 
J  liiical  circumstances  should  happen  our  5  per  cents,  may  come 
I  near  the  quotation  of  lOU,  and  our  3  per  cent,  may  reach  beyond 
1  that  of  OO  francs. 

THE  DECLINE  OF  THE  POPULATION  OF  FRANCE. 
1      The  new  census  of  France,  which  has  just  been  completed, 
shows  for  the  lirst  time  an  actual  <lecreiise  of  the  population  m  a 
quinquennial  period,  and  the  fact  is  tha  more  interesting,  be- 
:  cause  it  is  one  to  which  statisticians  have  been  looking  forn  ard 
aa  the  natural  result  of  the  influences  indicated  by  former  re- 
turns.    Altogether  the  /o.-.<  of  popululiou  to  France  in  fii  e  years  is 
1,965.173,  but  deducting   1,598,U38   for  the  loss  of  Ahure  ami 
Lurraiue,  there  remains  a  loss  of  336,935  to  be  accounted  for  by 
other  causes.     The  report  includes  the  War  among  these  causes, 
and  by  some  this  may  be  thought  the  only  cause  worth  con- 
'■  sidering,  but  the  War  will  not  account  for  everything.      Ac- 
ciir.iii.;;  to  the  best  calculation,  the  loss  of  life  in  /^«n.<  during 
the  jie^^e  was  unoer  100,0<J<J,  und  the  siege  of  Paris  was  far  more 
I  destructive  to  life  than  the  entire  fighting  and  privations  of  the 
I  rest  of  the  war.     Half  the  above  diminution  of  337, UOO  must 
therefore  be  due  to  other  causes  than  the  War,  and  excluding 
smallpox,  which  the  report  specially  mentions,  as  it  is  only  one 
out  of  many  immediate  occasions  of  death,  and  docs  not  in  the 
;  long  run  alter  the  death-rate  of  a  nation,  we  find  the  real  reason 
.;  of  the  diminished  population  of  France  to  be  the  diminution  in 
I  the  number  of  marriages,  and  tlie  excess  of  deaths  over  births. 
French  population  has  long  been  stationary,  or  nearly  so,  and  it 
u  now  for  the  moment  at  least  on   the  decline.     The  facts  will 
'  ■.  '  give  rise  to  much  discussion,  and  the  disposition  will 

ime  that  I  he  decline  >n  population  is  a  misfortune,  and 
..  ,,'><>J  ;  but  the  difficulties  of  the   question  arc  really  very 
i;!".  at.     Poli  ically,  if  preponderating  military   power  is  an  ad- 
vuniage  to  France,  the  state  of  the  population  is  clearly  a  mis- 
fortune.    Germany  has  already  a  larger  population  than  France 
and   as   that  population   increases   much   faster,   i" ranee   must 
quickly  be  dwarfed.     But  it  would  not  be  easy  to  prove  that, 
having  regard  to  ilic  higher  ends  of  national  and  Slate  existence 
deficiency  of  |  rrpcnderat'ng  power  is  a  micforlune,  and  is  not 
raiher  a  great  beiiclit.    The  social  and  industrial  advantages  or 
:  Ivantages   of  a   stationary   or  slowly    declining  population 
-   rve,  at  any  rate  to  be  separately  treated,  and  political  con- 
siiterations  should  not  be  sufl'ered  to  distoi  t  them. 


Actual 
Receipts. 
Description.  MIn.  francs. 

Spirits  and  liquors    289,98     .. 

Native  sugar 58,(U     .. 

Matchos (>03 

Chicory  2,51     .. 

Paper 9,99     .. 

Mineral  oils    J3 

Two-tenths  on  railway  reoeipls  75,58     .. 

Divers  receipts  40,47 

Tobacco 2()8,31 

Gunpowder 9,34     .. 

Post  Office,  letters  and  newspapers,  &c 101,23  .. 

—  money  orders 1,79  .. 

—  transit    4,52  .. 

Sundry  receipts 2  .. 


Diff.  as  Comp 
with  the 
Estimates. 
Mfn.  franoe. 
...      -40,85 
...     -41,44 
...     -  8,97 


+ 


2,48 


-  33 

-  7,88 

-  5,18 
-18.95 

-  G,48 

•   5,5fi 
1,.S3 
35 


Total  1,629,16 

Mln. 
francs. 

Deficit 186.62 

Surplus    32,02 

153,60 


Amount  of  estimates 1,782,76 


""       Vficit  of  153  millions  on  the  estimates  of  imtircrl  luxes 
1  iio  surprise,  as   it  had  been  expected,  and->it  the  end 
•  ■I    i..>-  lijird  quarter  already  amounted   to  132   millions.     'Ihe 
results  of  tlie  fourth  quarter  in  reality  i-liow  an  improvement  on 
rl.,- il,,-,>.  J, receding   periods,   as  the  deficit,  which  amounted  to 
<  in  the  first  quarter,  to  48  in  the  second,  and  to  44  in 
lias  l>ceM  reduced  to  21    in  the   last.     The  naU/i/irit 
IS  about   159  millions,  as  the  Minister  states  that  the 
•  for  till-  tax   on  railway  receipts  comprises  a  sum  of  6 
y  belongs  to  the  year  1871.     The  total  re- 
nted to  l,r)29,I64,iKXJf,  but  in  that  sura  is 
■  s  pertaining  to  the  year  although  not 

Tlie  various  chapters  are  as  follow: 

I»t>.cii  lU^tiLK,  1872— (433,37  —  433,370,(XX>r;. 

DilT.  as  Comp. 
Actiul  wiib  the 

Receipts.  Ksttmaloii. 

fMtcription.                           Mln.  francs.       Mln.  frai,cii. 
lUgfrtntloii,  taumnena,  Ac. 483,87     4.497 


Of  the  total  estimates  of  indirect  taxes,  the  old  taxes  set  down 
in  the  Budget  at  1,300  millions,  produced  1,251,  or  a  deficit  of 
55  millions ;  the  nrn-  figure  for  47t>4  millions,  and  yielded  378, 
or  a  deficit  of  9S  millions.  The  large  deficit  of  50  millions  in 
foreign  and  colonial  sagar,  and  of  ilj  millions  in  the  home- 
grown is  no  matter  for  surprise.  This  duty  having  been  raised 
by  five-tenths  now  amounts  to  35  centimes,  equal  to  three- 
pence halfpenny  English  per  pound;  the  consumption  has 
consequently  suffered,  and  frauds  have  been  encouraged. 
Under  the  old  tariff  this  article  yielded,  in  1869,  111  millions  ; 
at  the  present  rate  the  produce  has  boon  only  105  millions, 
and  the  public  have  been  restricted  in  ths  use  of  an  article  of 
necessity  without  any  profits  to  the  Treasury. 

With  the  exception  of  sail,  none  of  the  articles  of  consump- 
tion have  realised  the  previsions,  but  salt  was  one  of  the  few 
articles  on  which  the  tax  was  nut  increased.  Si>irils  and  li</uors 
although  showing  a  deficit  of  40  millions,  nevertheless  yielded 
43  millions  morcthan  in  1869.  Th»  revenuefrom/o//((c<'.  has  been 
more  elastic,  for  although  this  article  has  left  a  deficit  of  19 
millions  in  the  year,  the  full  amount  may  be  expected  in 
future,  as  the  former  rate  of  consumption  has  been  now  re- 
covered ;  the  yield  in  the  four  quarters  of  the  year  being  62 
millions,  64  millions,  68  millions,  and  74  millionB.  Should 
the  rcaults  of  the  last  quarter  be  continued  the  estimates  will 
be  now  exceeded. 

The  J'ost  Office  receipts  for  letters  and  papers  have  also  re- 
covered m  a  remarkable  manner,  having  risen  from  22  millions 
m  the  first  quarU-r  to  31  in  the  fourth.  As  with  tobacco,  the 
results  of  the  last  three  months  show  a  large  increase  on  the 
fourth  part  of  the  year's  estimates.     The  results  of  the  year 
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are  an  uiitjmcnlalloii  of  14  millions  on  1869.     The  item  of 
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divers  receipts,"  which  has  yielded  five  millions  more  than 
the  estimates,  comprises  licenses,  fines,  tolls,  stamp  duty  on 
plate  and  jewellery,  &c.  The  vear  of  the  dir.ri  luxvs  only  closes 
on  the  31st  January,  but  of  the  603  millions  at  which  they  are 
assessed,  570  millions  had  been  collected  at  the  end  of  Decem- 
ber, or  nearly  16  millions  more  than  the  ll-lSths  then  due.  A 
??,^'^  *'^'*  *-'»»?'««•  announces  that  those  Uxes  will  produce 
o,3(X),000f  more  than  the  estimates.  The  iimernl  di/ic,l,  bo  far 
as  yet  ascertained,  is  thus  reduced  to  148  millions,  and  which 
sum  may  be  eventually  farther  diminished  by  the  annulhitions 
of  credits. 

The  Minister  of  Commerce  addressed  in  Feb.,  187:1,  to  the 
various  Chamlitrs  of  Ctmmircc  in  I'nimc  a  circular,  inritinff 
them  to  send  in  a  general  report  on  the  questions  they  have 
had  under  examination  during  the  past  year,  and  to  which  is 
to  lie  annexed  Ht^atisticul  information  on  the  trade  and  manu- 
factures of  the  distnct.  Those  documcnU  will  be  printed  by 
the  Department  of  Commerce,  after  which  u  general  summary 
will  be  drawn  up  by  the  Minister  fur  presentution  to  the  Pre- 
sident and  the  members  of  the  National  Assembly.  The 
object  of  this  m.-asure,  the  Minist<-r  states,  is  to  iissfMiiate  the 
Chambers  of  Commerce  more  comjileU'ly  in  the  notion  of  the 
Oovertiment.  by  enlightening  it  on  the  reforms  to  be  intro- 
duccd  into  the  commercial  legislation,  and  on  the  means  ocoe- 
lerating  the  progress  of  trade.  Those  reporU  aro  to  be  con- 
tinned  annually, 
■nic  trade  of  France  for  the  year  1872  compares  as  tmder 

''  ui-  u'"iT'*' -ili-^  ^?'"'- .  *""'■  '•"'  "^""^  *•'■«'«  *ho  result,  are 
pubbshed  for  lb/0,  the  oolumn  for  which  year  had  been  per. 
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vionsly  left  in  blank.  The  returns  for  tlie  last  three  years  are 
as  follows : — 

Impobts. 

1872.                     1871.  1870. 

francs.                   francs.  francs. 

Articles  of  food    800,408,000...      983,077,000...  759,327,000 

Baw    materials    and 

natural  productions  1,991,104,000  ...  1,870,850,000   -..  1,087.951,000 

Manufactures 476,970,000  ...      314,904,000  ...  215,795.000 

Other  articles 178,925,000  ...      223,812,000  ...  204,375,000 

Total    3,447,465,000  ...  3,393,249,000  ...  2,807,448,000 

Exports. 

Manufactures 2,055,825,000  ...  1,020,911,000  ...  1,533,569,000 

Raw  materials,  arti- 
cles of  food,  and 
natural  productions  1,441,255,000  ...  1,110,522,000  ...   1,153,019.000 

Other  articles 181,927,000  ...      134,180,000  ...      117,911,000 

Total    3,679.007,000  ...  2,865,613,000  ...  2,802.099,000 

Compared  with  1871,  the  exports  which  show  a  marked  increas" 
in  1872  were  : — ^Cattle  from  1G2  millions  to  175  ;  tallow,  44  to 
74;  hides  and  skins,  81  to  135  ;  wool,  200  to  311;  palm  oil,  ol 
to  73 ;  staves,  27  to  56 ;  coal,  87  to  108 ;  ore  of  all  kinds,  12  to 
22  ;  nitrate  of  potash,  5  to  15 ;  plaited  straw,  15  to  29 ;  machi- 
nery, 11 A  to  23if.  Among  the  impurts  which  show  a  decreutie 
are  : — Corn  and  flour,  from  335  millions  to  167  ;  coffee,  58i  to 
26f ;  silk  worms'  eggs,  15.i  to  5*  ;  flax,  110  to  84  ;  cotton,  299 
to  202  ;  guano,  29  to  14;  and  timber,  102  to  73. 

In  the  exports,  dressed  skins  insreased  from  61  millions  to 
101 ;  leathern  goods,  from  85  to  125 ;  jewellery,  24J  to  37J ; 
clocks,  9  to  15  ;  tools  and  hardware,  39  to  722  ;'  toys  and 
turnery,  103  to  146  ;  artificial  flowers,  19i  to  35J  ;  slops,  70i  ; 
to  107 ;  paper,  15  to  23j ;  pottery,  7  to  14 ;  glass,  17^  to  35| ; 
refined  sugar,  66  to  117*;  corn  and  flour,  42  to  264;  native 
raw  sugar,  63  to  69 ;  rags,  154  to  24  ;  wool,  75  to  81 ;  silk,  104 
to  132.  Among  those  which  exhibit  a  decrease  are  : — Table 
fruits,  40  millions  to  26  ;  and  wines,  2774  to  254. 

The  value  of  the  trade  in  yarns  and  tissues  was  as  follows  : — 

lilPOETS. 

1872.  1871.  1870. 

Yam  of  ilas,  hemp,  francs.  francs.  francs. 

and  jute  5,504,000  ...  11.190,000  ...  10,313,000 

Do  cotton    4.5,047.000  ...  27,91.5.000  ...  0,189,000 

Do  wool  19,178.000  ...  9,986.000  ...  6.907,000 

Do  goats' hair 10,098,000  ...  6,044,000  ...  3,701,000 

Tissues  of   flax  and 

hemp  18,006.000  ...  16,747,000  ...  13,350,000 

Do  s'lk    37,522,000  ...  47,043,000  ...  27,648,000 

Do  hair  5,4:j0,000  ...  2,339,000  ...  2,503,000 

Do  wool  100,116,000  ...  75,,522,000  ...  56,859,000 

Do  cotton    84,429,000  ...  30,909,000  ...  15,433,000 

Exports. 

Yarn  juto   3,655,000  ...  1,858,000  ...  3,129,000 

Do  llax  and  hemp         9,509,000  ...  6,793,000  ...  3,443.000 

Do  cotton    4,524,000  ...  6.672,000  ...  4,858,000 

Do  wool  30,194.000  ...  40,63.5.000  ...  24,777,000 

Tissues  of  Bilk  487,994,000  ...  49(i.0l«.O(i(l  ...  484,3'.I5,000 

Do  wool  290.460.000  ...  254.300,000  ...  231,027,000 

Do  cotton    09,243,000  ...  55,024.000  ...  00.003,000 

Do  flax  and  hemp 22,828,000  ...  18,601,000  ...  10,2.55,000 

The  last  cot-n  crop  was  estimated  to  permit  exportations  to  the 
amount  of  200  millions  of  francs  after  the  home  consumption 
had  been  provided  for.  The  excess  of  exports  over  imports 
from  the  1st  September  down  to  the  end  of  the  year  amount 
a'ready  to  123  millions. 


(X) 


PRODUCTION   AND    SUPPLY  —  PRESENT    AND 

FUTURE— DOUBLE    STANDARD   IN  HOLLAND  — 

PROPOSED  RESUMPTION  OF  SPECIE  PAYMENTS 

IN  THE  UNITED  STATES. 

We    reprint   the    following   from    the   Ju-"/i'ii,f'.-i  of  15th 

February,  1873  :- 

The  last  question  to  be  discussed  in  connection  with  the  Gold 
statistics  we  have  lately  collected,  is  the  probable  course  of 
the  future  movement  and  its  effect  on  prices.  The  past 
effect  in  raising  prices,  as  we  have  seen,  is  of  a  moderate 
description,  the  general  rise  not  exceeding  about  1 3  per  cent. 
in  the  central  wholesale  markets  of  the  world,  where  the  eflVct 
of  any  change  in  the  value  of  gold  is  most  easily  distinguished 
from  other  causes  in  the  fluctuations  of  prices.  It  is  urged,  how- 
ever, on  one  side  tliat  the  causes  of  the  depreciation  of  gold  are 
only  beginning  to  operate,  that  future  supplies  coming  upon  an 
overstockod  market  will  have  an  immense  influence  ;  and  on  the 
other  side,  that  there  are  rather  signs  of  a  f  alling-ofl'  in  production, 
and  that  considering  thegrowing  demandsof  the  world, an  appre- 
ciation of  the  standard  is  more  likely  than  any  farther  decline 


in  value.  What  light  is  thrown  on  these  oppo.sing  views  by 
the  facts  which  we  have  been  investigating  ? 

At  the  outset,  we  may  say  we  have  no  intention  of  making 
any  distinct  prophecy.  What  the  actual  demand  of  the  future 
will  be,  and  what  will  bo  the  actual  supply,  and  in  what  way 
any  tendency  to  fluctuations  in  value  will  be  corrected  by  a 
check  to  production  on  one  side  or  a  diminished  demand  on 
the  other,  are  all  questions  on  which  there  are  perhaps  no 
sufficient  data  in  existence  for  a  sure  opinion.  The  experience 
of  the  past  twenty  year.s  should,  moreover,  counsel  the  utmost 
modest}'  of  prediction.  No  onein  1850  would  have  predicted  that 
of  the  immense  new  supply  of  gold  then  coming  into  the  world 
one-fifth  would  be  absorbed  by  India  and  the  East,  and  nearly 
two-fifths  more  by  a  single  European  country,  viz.,  France, 
which  would  practically  substitute  a  gold  currency  for  a  silver 
one.  No  one  would  have  predicted,  moreover,  that  the  United 
States  would  substitute  paper  for  gold.  Yet  all  these  fawts 
were  more  or  less  essential  in  1850  in  calculating  the  ratio  of 
the  demand  to  the  then  future  supply  of  gold.  Any  predic- 
tion of  the  future  is  equalty  liable  to  be  upset  by  unexpected 
incidents.  All  we  shall  do,  therefore,  is  to  point  out  the  rela- 
tion of  the  current  suppl}'  to  the  current  demand,  and  on 
what  side  the  probable  great  changes  that  will  affect  the  value 
of  gold  are  likely  to  be. 

According  to  the  figures  which  we  published  in  our  general 
article  on  "  The  Production  and  Movement  of  Gold  since 
"1848,"*  the  current  suppli/ may  be  taken  as  20,000,000/. 
There  is  some  production  besides  in  outlying  countries,  but 
this  figure  of  20,000,000/  represents  the  amount  which  comes 
into  the  general  bullion  movement  of  the  world.  And  this 
annual  amount  has  also  been  a  tolerably  steady  one  for  more 
than  ten  years.  In  the  five  years  between  1852  and  185G  the 
annual  production  was  as  high  as  29,000,000/,  and  in  the 
following  five  years  the  average  was  still  as  high  as  25,000,000/, 
but  since  1862,  the  average  has  been  twenty  millions,  with 
twentj'-two  millions  on  the  one  side  and  nineteen  millions  on 
the  other,  as  the  extremes  of  variation.  The  conditions  of 
production  may  of  course  change  very  quickly,  but  so  steady  a 
supply  for  a  long  period  seems  to  argue  that  the  industry  is 
being  carried  on  under  stable  conditions,  and  that  about 
20,000,000/  may  be  relied  on  while  the  demand  continues 
what  it  is. 

The  question  of  the  current  demand  is  a  more  intricate  one. 
The  whole  history  of  the  market  in  past  times  shows  the 
powerful  influence  of  extraordinar}'-  demands.  But  for  tha 
demand  for  India  and  the  demand  for  France,  there  would 
not  have  been  sufficient  outlets  for  all  the  new  supplies  of 
gold,  aggravated  as  they  were  by  the  substitution  of  paper  for 
gold  in  the  United  States.  At  the  pi'esent  moment,  besides, 
the  course  of  the  market  is  likely  to  be  governed  as  much  as 
over  by  extraordinary  changes  in  the  demand.  Germany  and 
Scandinavia  are  substituting  a  gold  for  a  silver  coinage  on  the 
one  side,  and  on  the  other  France  is  submitting  paper  for  gold, 
though  its  policy  may  change  at  any  moment.  The  Indian  de- 
mand, which  was  formerly  so  groat,  has  also  of  late  years  fallen 
off,  though  it  would  be  rash  to  assume  that  under  no  circum- 
.itances  will  it  again  revive.  But  omitting  the  question  of 
these  great  movements  for  a  little,  there  appears  to  be  an 
ascertainable  current  demand  of  no  small  magnitude.  (1.) 
England  absorbs  on  the  average  about  five  millions  a  year, 
about  two  millions  for  coinage,  and  the  remainder  for 
the  arts  and  other  purposes.  (2.)  There  is  a  demand  of 
about  one  million  per  annum  for  South  America.  Our 
exports  to  Brazil  and  other  South  American  States  in  the 
ten  years  ending  1871  were  almost  exactly  10,000,000/f, 
and  this  demand  being  for  English  sovereigns  is  apparently  a 
steady  demand.  (3.)  The  annual  consumption  of  Spain, 
Portugal,  &c.,  appears  to  bo  about  800,000/^  (4.)  The 
annual  absorption  by  India,  though  not  so  great  as  it  was  in 
1862-66,  appears  still  to  exceed  4,000,000/.  In  the  five 
years  ending  1871  the  amount  absorbed  was  21,458,000/,  or 
over  4,000,000  auuuallv,  the  extremes  of  variation  being 
2,283,000/  on. the  one  side,  and  5,502,000/  on  the  other.§ 
Even  before  1850,  it  must  be  remembered,  India  was  an  absor- 
bent of  gold  to  the  extent  of  about  a  million  and  a  half  annually, 

•  Soo  Economist,  Vol.  XXX.  p.  954. 

t  See  Table  XI.,  Eookomist,  p.  957.  Vol.  XXX. 

t  Ibid. 

§  Economist,  Vol.  XXX.,  p.  14:10.  Table  11. 
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and  it  is  not  surprising  that  its  great  growth  during  the  last 

twenty  years  should  enable  it  to  increase  its  demands.     (5.) 

There  Ls  a  steady  Australian  demand  of  uncertain  amount,  but 

I  probably  nearly  equal  to  the  annual  minimum  coinage  of  the 

I  Sydney  Mint,  or  about  1,200,000/  a  year.     All  these  demands 

j  are  comparatively  stable,  and  have  practically  existed  for  ten 

■  years  without  any  traceable  permanent  change  in  the  level  of 

prices,  no  farther  rise  or  fall,  as  we  saw,  having  occurred  since 

18G2.     They  sum  up  as  follows  : — 

£ 

(1.)  English  coDsDmption 5,0CX),000 

fi.)  South  American  ditto   1,000.000 

(3.)  Portngiil  .Spain,  ic,  ditto   (<00.000 

(4.)  Indian  ditto    4,000,(H>0 

(6.)  AustnJian  ditto 1,200,000 


Tot«l  eorrtnt  ammal  congnmption  ...  12,(KX>,000 

'  j-uie  is  perhaps  not  quite  complete,  as  there  are,  no 
.  luiiy  other  miscellaneous  demands  not  easily  traceable, 
but  increase  such  demands  as  we  may, — the  conclusion  is  plain 
that  a  cantut  anniuU  demand  of  1 2,lt00,000/,  or  thereabouts, 
would  not  take  up  a  production  of  20,000,000/.  If  there 
were  nothing  else  to  be  considered,  the  pi-obability  as  regards 
the  gold  movements  of  the  next  few  years  would  be  the 
I  accnmnlation  of  gold  upon  the  commercial  markets  of  the 
world  and  a  somewhat  rapid  inflation  of  prices,  accompanied 
by  a  real  and  permanent  change  in  the  standard  of  value. 

As  wo  have  seen,  however,  the  e.rtraordinaiy  denuuuls  are 
most  important  in  this  question,  and  we  have  now  to  ask 
how  far  the  atintuU  excess  of  H.OOO.OOO/  in  the  current  supply 
over  he  current  demand  will  meet  the  extraordinary  demands 
which  seem  in  prospect.  On  this  point  we  are  inclined  to 
taj  that  there  will  iu>t  be  enough  for  tliese  exlranrdinar;/  de- 
mands without  a  greiit  increase  of  production  during  the  next 
few  yean.  The  first  known  demand  is  very  urgent  and  of  great 
magnitude,  viz.,  the  demand  for  German;/.  The  Germans  have 
decided  to  have  a  gold  currency,  and  in  round  numbers  this 
memas  that  within  the  next  few  years  Germany  must  obtain 
between  60.(»00.(MI0/  and  8<l,000,O00/  of  gold.  Germany  is 
very  mtich  in  • '  uiical  condition  of  France,  and  is  now 

a  good  de.nl  !■  .  as,  but  France  in  twenty  years  took  up 

»boir    '  '  ot  gold.     To  assume   that  Germany  will 

Me  '.  '^'iTit   in   half  the   time   is  no  extravagant 

mppMili  German   Government,  to  begin 

with,  ha.«  us  at  command,  and  being  richer 

now  than   Kr  a   18i)0,   will    require  more   at  once 

than  France  • —  ,  ,  lired.  In  1872  in  fact  Germany,  it 
U  now  known,  coined  about  21.000,000/,  and  she  proposes 
to  coin  18,<i00,000/  in  1H7.}  ;  and  the  scale  of  coinage  is 
not  above  her  need>,  and  will  probably  remain  high  for  the 
next  two  or  three  years.  In  this  single  extraordinary  demand 
therefore  there  is  far  more  than  enough  to  absorb  the  excess  of 
carrent  production  over  the  ordinary  current  demand  which 
we  have  above  described.  In  addition,  the  known  demands 
for  !■  "navian  countries  will  absorb  a  good  deal,  though 

it  in  irth  reckoning  when  so  overwhelming  a  demand 

M  that  for  Germany  is  impemiing. 

The  next  great  point  as  regards  the  future  is  the  possibility 
of  a  runimption  of  specie  pni/mentg  by  the  two  great  "  paper  " 
oonntries,  France  and  tJu  United  Slates — whose  standard 
previous  to  inconvertible  paper  was  practically  gold.  This 
reeamption  of  specie  payments  will  not  canso  so  serious  a  de- 
mand as  that  for  Germany,  because  gold  in  both  instances 
has  undotibtedly  been  hoarded,  and  will  come  out  of  its 
hiding-places  a*  toon  a*  it  is  once  mom  le^ral  tender.  But  the 
United  States  at  least  Ir  since  1801,  when 

ineonvertible  paper  wa  •»  pre<iuraption  is 

that  the  old  hoapla  would  i.  .w  work 

]they  would  have  to  do.     'i  ,,„tg   the 

United    States  mnat  !>•  ible' coinage,   and 

somo   additional   coina  .  ,   be  required  for 

'I.  we  have  the  elements 

ides  that  for  Germany 

w  yeaw;  and  we  do  not  think  the  con- 

'  °'"""'''      '^^■-    preciable  premium 

that  the  evil  of 
i)'-\n/     K"[)t    wiiiiin     bounds,    aitrl 
■'^''  'ility  of  a  resumption   of  specie  pay- 

.\nd  the  financial   an:  'I  autho- 

*ill   both  be  equally  d-  t,  specie 

p»■.t,,■■tIt^  sliouU  be  resumed  at  the  earliest  possible  moment. 


ntl- 


In  the  United  States,  again,  there  is  a  growing  opinion  in 
favour  of  specie  paj-ments,  and  though  the  gold  premium 
there  is  a  serious  matter,  as  it  is  not  in  France,  the  United 
States  has  ever  shown  a  boldness  and  thoroughness  in  expedi- 
ents which  is  foreign  to  the  usages  of  the  old  world,  and  the 
fact  of  a  high  premium  on  gold  is  therefore  a  less  barrier  to 
the  resumption  of  specie  payments  in  the  United  States  than 
it  would  be  anywhere  else.  If  the  public  mind  in  America 
is  once  made  up  to  have  specie  pajTuents,  a  somewhat 
revolutionar}'  and  decided  action  is  quite  as  likely  as  not. 

Our  conclusion  therefore  is  that  the  better  probability  of 
the  next  few  years  is  an  excessive  demand  for  gold  compared 
with  the  current  suppl}'.  We  have  a  regular  annual  demand 
for  12,000,000/  or  upwards,  leaving  an  excess  of  8,000,000/ 
for  any  extraordinary  demands  ;  but  one  known  demand  of 
this  sort  seems  likel}'  to  take  far  more  than  this  excess  for 
several  years  to  come,  and  there  are  heavy  contingent  de-  1 1 
mands  which  it  is  needful  to  keep  in  mind.  What  the 
result  will  be  it  would  be  needless  to  speculate.  Compensa- 
tion will  perhaps  be  found  in  a  greater  economy  of  existing 
stocks,  as  well  as  in  a  pressure  to  produce  more,  which  may 
have  some  result.  But  if  the  demands  continue,  and  if  little 
can  be  made  of  the  last  expedients  suggested,  wo  should 
rather  expect  within  the  next  decade  that  gold  will  rise  in 
value,  instead  of  continuing  the  fall  which  was  arrested  in 
1862 — in  other  words,  that  the  general  range  of  prices  is 
rather  more  likely  to  fall  during  the  next  ten  yeare  than  it 
is  to  rise.  We  must  again  repeat,  however,  that  the  point  is 
one  on  which  we  have  no  pretension  to  dogmatise. — Economist, 
15th  February,  1873. 

Having  now  completed  our  series  of  articles  on  the  Gold 
question,  we  subjoin  for  the  convenience  of  those  who  are  in- 
terested in  the  subject  a  list  of  the  articles  which  have  ap- 
peared previous  to  the  above,  with  the  dates  of  their  publica- 
tion : — 

1.  Tho  coinai?e  of  gold  eince  1848— Juno  29,  1872. 

2.  The  produotion  and  movement  o£  gold  since  1848 — ^August  3, 
1872. 

3.  Tho  disposal  of  the  accumulation  of  gold  in  England  since  18.58 — 
August  31,  1872. 

4.  The  absorption  of  gold  by  the  East  since  1848 — November  23, 
1872. 

5.  Tho  depreciation  of  gold  since  1848 — (1) — Dooembor  31,  1872. 
C.  —  —  (2)— January  25,  1873. 
7.  Future  Gold  Supply — Fobruary  15,  1873. 

The  following  letter  in  the  Times  of  January,  187.3,  from 
E.  Adams,  Sydney,  New  South  Wales,  reports  further  very 
remarkable  discoveries  in  that  colony  : — 

No  doubt  English  attention  to  our  mineral  wealth-centres 
principally  on  our  Hawkins'  Hill  reefs.,  where  claims  of  about 
100  ft.  in  length  are  yielding  over  100,000/  per  annum  ;  but 
to  show  the  various  and  wonderful  wealth  of  this  colony,  a 
new  kind  of  gold-bearing  deposit  has  lateli/  been  opened  up, 
which,  though  only  yielding  about  7  dwts.  per  ton,  bids  fair 
to  rival  any  gold  mine  in  the  world  in  dividends,  as  propor- 
tioned to  capital  gunk.  The  mine,  or  rather  mines  (as  the 
lodes  belong  to  three  different  parties),  are  situated  near 
Carevar,  in  this  colony,  and  the  first  one  opened  up  consists  of 
what  was  originally  a  farm,  the  rich  volcanic  soil  of  which 
gave  excellent  crops  for  12  years  before  its  gold-bearing 
nature  was  pointed  out  by  a  digger,  who  at  once  pegged  out 
his  claim.  This  led  to  others  doing  tho  same,  and  within 
two  years  a  lode  or  dyke  of  the  extraordinary  width  of  over 
200  ft.,  and  extending  in  length  some  hundreds  of  yards,  was 
sunk  upon,  and  proved  payable,  and  a  small  crushing  bottery 
erected  by  the  owners ;  and  as  the  total  cost  of  raining,  cart- 
ing, and  crushing  the  stufT,  is  all  <lone  for  loss  than  Is.  per 
t<}n,  and  tho  quantity  appears  practically  inexhaustible,  the 
lucky  owners  look  forward  to  handsome  fortunes  out 
of  it.  So  heedless  have  wo  in  Syilnoy  been  about  our 
mines,  that  we  never  heanl  of  it  till  the  Eev.  Mr.  W. 
B.  Clarke,  tho  great  geologist,  spoke  of  it,  not  so  much 
ai  a  mine  as  for  its  wonderful  formation  and  ns  a  natural 
curiosity.  Several  of  our  scientific  men  have  visited  it,  and 
opinion  sesms  divided  as  to  whether  it  is  a  volcanic  upburst, 
or  the  solidified  di-bris  of  an  ancient  mintiral  spring.  The  bulk 
of  it  looks  like  a  burnt,  blackish-brown  clay  and  gravel  cement 
— through  which  run  bands  of  pale  green  friable  motcrial, 
with    here  and  there  difTorent-eoloured   stones ;    and    right 
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through  the  centre  of  the  mass,  a  reef  crops  up,  like  a  wall,  of 
about  8  ft.  to  12  ft.  thick,  composed  of  "  hornstone,"  inter- 
sected with  bands  of  black  conglomerate,  in  which  specks  of 
gold  are  freely  seen,  while  the  bulk  of  the  stone  is  of  a  delicate 
green  colour,  almost  diaphanous.  Bastard  opal  has  been  found 
also  ;  and  to  prove  the  extraordinary  mixture,  I  picked  out  a 
"  coprolite  "  from  one  of  the  heaps.  As  the  sun  shines  on  the 
sides  of  the  main  working  (which  is  about  100  ft.  across  by 
70  ft.  deep),  the  delicate  gradations  of  colour,  where  it  is 
freshly  cut  down,  are  a  beautiful  picture  ;  and  wherever  a  piece 
is  dug  out  and  washed,  the  specks  of  gold  or  its  colour  can  be 
seen. 

Some  enterprising  capitalists  have  given  10,000/  for  one- 
third  of  the  mine,  to  be  expended  in  putting  up  a  battery  of 
60  head  stamps,  which  will  crush  1,000  tons  per  week,  and 
is  expected  to  average  about  40,000/.  per  annum  profit,  as  the 
material  gets  evidently  richer  with  depth.  On  the  opposite 
side  of  the  creek  another  company,  called  the  Brown's  Creel- 
Freehold,  are  also  at  work,  and  have  traced  this  lode  for  over 
300ft.  wide,  right  through  111  acres  of  ground,  and  thence 
into  another  for  about  the  same  distance,  where  it  seems 
finally  to  stop,  with  a  precipitous  rocky  face  of  about  200  ft. 
in  height  sloping  into  a  creek  running  through  a  different 
kind  of  rock  and  earth  ;  so  that  altogether  this  extraordinary 
dyke  or  lode  is  traced  with  a  slight  curve  and  a  general  north- 
east bearing  for  about  2,000  yards,  proved  to  be  300  ft.  wide ; 
but  as  only  one  granite  foot,  or  side  wall,  has  yet  been  found, 
it  may  be  very  much  more,  and  at  110/?.  //(  depth  the  gold  is 
better  and  more  plentiful.  Competent  miners  and  engineers 
who  have  visited  it  with  me,  and  otliers,  say  that  nothing  like 
it  has  ever  been  previously  seen  or  heard  of,  and  cannot 
even  guess  how  many  years  it  will  take  to  work  out,  even 
if  each  of  the  three  companies  put  up  50  head  batteries  ; 
but  (although  I  am  a  large  proprietor  myself,  and  therefore 
deeply  interested  in  the  pecuniary  results)  I  quite  agree  with 
my  friend,  the  Rev.  Mr.  Clarke,  that  it  is  principally  as  a 
great  geological  curiosity  that  it  should  receive  public  notice  ; 
and  I  trust  that  should  any  English  scientific  traveller  read, 
this,  he  will  not  forget  to  pay  it  a  visit  in  the  general  inter- 
ests of  science,  should  he  come  out  here.  Day  by  day  brings 
us  news  of  fresh  gold,  copper,  and  tin  discoveries  ;  and  now 
that  we  have  wakened  up  from  our  apathy,  we  are  not  likely 
to  sleep  again.  But  Brown's  Creek  is  as  yet  unrivalled  in 
the  magnitude  and  peculiaritv  of  the  deposit,  and  I  believe 
likely  to  remain  so.  Still,  now  it  is  found  to  be  gold-bearing, 
it  may  only  be  the  key  to  discovering  other  like  deposits  ; 
and  for  the  sake  of  ourselves  and  "  home  "  I  hope  it  may  so 
prove. 

The  following  paragraph  from  an  American  paper  gives  the 
Gold  and  Silver  production  of  1872  : — 

In- 1872  the  crop  of  gold  and  silver  produced  west  of  the 
Mississippi  river — if  it  may  be  so  termed — amounted  to 
$62,230,913.  This  is  nearly  nine  millions  in  excess  of 
the  production  of  1871,  the  increase  being  causi?d  by  the 
much  more  prolific  working  of  the  mines  of  Utah  and  Nevada. 
More  than  tiro-thirds  of  the  entire  yield  in  1872  came  from 
Nevada  and  California,  Nevada  having  produced  $25,.548,871, 
and  California,  $19,049,098.  Montana  had  the  next  heaviest 
product,  $4,442,134;  Utah  came  next,  with  $3,521,020; 
then  Colorado,  with  $3,001,750;  Idaho  next,  $2,514,089; 
Oregon,  $1,905,034;  and  British  Columbia,  $1,350,0(54. 
The  West  Coast  of  Mexico  produced  .$535,071,  and  small 
sums  are  set  down  for  Washington  and  Arizona,  the  return  for 
the  latter  being  regarded  as  incomplete,  however,  on  account 
of  the  difficulty  of  obtaining  intelligence  from  all  parts  of 
that  territory.  The  gol<l  and  silver  product  of  British 
Columbia  and  the  West  Coast  of  Mexico  enter  into  the 
exchanges  of  the  United  States  the  same  as  the  others,  but  if 
these  are  deducted  it  will  be  found  that  the  crop  of  precious 
metals  of  the  United  States  for  1872  was  considerably  over 
sixty  millions  of  dollars. 

The  following  Report  is  given  of  the  Report  of  January, 
1873,  of  the  Commissioners  appointed  in  Holland  to  consider 
the  subject  of  a  Silver  or  Gold,  or  Double  Standard  :— 

The  question  of  the  metallic  standard  of  value  has  been  for 
some  time  past  under  consideration  in  Holland,  and  the 
Monetary  Commission  appointed  for  this  purpose  has  now 
(January,   1873)  given  in   its   Report.     To  understand  the 


position  of  this  question  in  Holland,  a  few  preliminary  remarks 
are  necessary.  In  1853,  the  vast  yield  of  the  new  gold  mines 
created  everywhere  the  impression  that  there  would  be  a  great 
and  sudden  change  in  the  relative  value  of  gold  and  silver, — 
the  natural  expectation  being  that  the  gold  would  be  greatly 
depreciated  in  value  as  compared  with  silver.  In  Holland  at 
that  time,  as  still  in  France,  tiie  currency  in  use  consisted  both 
of  gold  and  silver  ;  and  the  Datch  Government  rtsolved  to 
adopt  silver,  as  the  metal  most  likely  to  maintain  its  old 
value,  or,  to  speak  more  correctly,  which  would  not  suffer  the 
depreciation  confidently  expected  in  the  case  of  gold, — and 
accordingly  silver  was  made  the  single  standard  of  value  in 
Holland. 

Events  have  strangely  falsified  all  the  expectations  then 
formed ;  for,  as  well  known,  there  has  been  little  alteration  in 
the  relative  value  of  the  two  metals, — and  moreover  it  is  silver, 
and  not  gold,  that  has  slightly  fallen  in  value.  The  chief 
cause  of  this  unexpected  result  has  been  the  fact  that  gold  is 
now  being  adopted  as  the  standard  of  value  in  Germany  and 
the  Scandinavian  Kingdoms,  whereby  a  new  demand  for  gold 
has  been  produced,  while  the  demand  for  silver  has  been  pro- 
portionately lessened ;  and  the  upshot  is,  that  despite  the 
immense  increase  in  the  supply  of  gold,  this  metal  has  fully 
maintained  its  value  as  compared  with  silver.  Moreover,  as 
the  adjoining  countries  are  adopting  a  single  gold  standard,  the 
Dutch  Government  perceives  that  it  will  be  singularly  incon- 
venient for  their  people  if  the  opposite  standard  of  silver  is 
any  longer  adhered  to  in  Holland. 

At  first  it  was  the  general  expectation,  alike  in  Holland  and 
in  this  country,  that  the  Dutch  Government  would  adopt 
(like  their  neighbours)  a  single  gold  standard.  The  Monetary 
Commission,  however,  do  not  take  this  view  of  the  matter  : 
they  report  that  the  adoption  of  a  single  gold  standard  in 
Holland  would  be  "  inopportune,"  and  they  recommend  the 
adoption  of  a  double  standard  whereby  both  gold  and  silver 
will  be  legal  tender.  In  coming  to  this  conclusion,  in  fact, 
the  Dutch  Government  have  acted  upon  the  view  that  as  long 
as  the  currency  of  a  country  consiots  of  gold  and  silver  in  toler- 
ably e'/nal  quantities,  it  is  practically  impossible,  and  would 
be  grossly  unjust,  for  the  Government  to  proclaim  a  single  stand- 
ard, making  one  of  the  metals  legal  tender,  and  simultaneously 
demonetising  the  other.  In  such  a  country,  the  coin  deposited 
in  bank  will  be  gold  and  silver  in  nearly  etjual  quantities,  and  it 
would  be  unjust  for  the  Government  to  decree  that  the  banks 
shall  return  this  money  only  in  one  of  the  metals :  for  if  this 
metal  were  the  depreciated  one  (say  silver),  then  the  banks 
would  gain  at  the  expense  of  the  public  ;  while,  if  the  metal 
thus  made  sole  legal  tender  were  of  higher  relative  value  than 
the  other,  then,  bv  an  equal  act  of  injustice,  the  banks  would 
lose,  and  their  depositors  would  gain. 

In  course  of  time,  Holland  will  follow  the  example  of  ber 
neighbours,  and  adopt  a  single  gold  standard  ;  but  to  do  so  at 
present  would  be  inopportune,  and  the  right  thing  for  Holland, 
with  its  large  amount  of  silver  money,  is  the  adoption  of  the 
double  standard. 

At  the  close  of  January,  1873,  the  following  account  is 
given  of  the  proposed  resumption  of  specie  payments  in  the 
United  States  in  1874. 

The  weekly  New  York  Circular  of  Messrs.  Jay  Cooke, 
MoCulloch,  and  Co.,  with  mail  dates  to  January  21,1873,  and 
cable  prices  to  February  5,  says  : — 

"The  Senate  Committee  of  Finance  has  reported  a  Bill 
providing,  among  other  things,  for  the  resumption  of  specie 
payments  by  the  Treasury  on  January  1,  1874.  The  idea  of 
the  measure  is  to  maintain  in  circulation  the  whole  existing 
issue  of  United  States  notes,  with  their  legal-tender  functions. 
It  is  proposed  that  the  notes  shall  be  payable  in  gold  on  p;-e- 
sentation  at  the  Sub-Treasury  in  this  city  on  and  after  the  Ist 
of  January  next :  a  provision  is  also  introduced  giving  the 
Government  the  option  to  present  5  per  cent,  gold-bearing 
bonds  in  payment  of  the  notes ;  this  discretion  is  merely  pre- 
cautionary, being  intended  to  be  used  only  in  the  event  ot  a 
speculative  conspiracy  being  formed  for  the  purpose  of  em- 
barrassing the  effort  at  resumption  or  of  subsequent  attempts 
to- drain  the  Treasury  of  gold  for  illegitimate  purposes,  and  it 
would,  in  all  probability,  never  need  to  be  acted  upon. 

"The  notes  redeemed  would  be  re-issued  in  the  ordinary 
disbursements  of  the  Treasury,  and  would  occupy  precisely  the 
same  position  as  now  in  our  general  circulation,  and  in  relation 


I 


CMaooUt,    1 
M>rcAlS,1373.J 


COMMERCIAL  HISTORY  AND  REVIEW  OF  1872. 


109 


to  our  banking  system,  the  banks  paying  either  in  coin  or  in 
legal  tenders,  and  their  reserves  being  held  in  those  currencies. 
The  average  amount  uf  coin  held  bij  the  Treasury  is  nearly 
$100,000,000,  against  which  there  would  be  outstanding 
$356,000,000  of  United  States  notes,  and  probably  $20,000,000 
to  $25,000,000  of  Gold  Certificates,  representing  the  only  de- 
mand coin  obligations  subject  to  payment  on  resumption.  The 
coin  certificates  are  principally  held  at  the  seaboard  cities  ; 
while  the  legal  tenders  are  distributed  uniformly  through  the 
whole  countr}-.  The  Bill  has  attracted  much  attention,  as 
expressing  an  earnest  purpose  on  the  part  of  the  Senate  Com- 
mittee  having  charge  of  these  questions  to  press  this  important 
matter  to  an  issue. 

'•  The  Press  shows  some  reserve  in  discussing  the  measure, 
apparently  from  a  consciousness  that  postponement  has  begotten 
indifference,  if  not  opposition,  to  a  return  to  the  specie  basis  ; 
and  the  criticisms  of  leading  journals  are  perhaps,  thus  far, 
mainly  hostile  to  the  proposal :  but  it  is  proper  to  say  that 
they  are  very  generally  based  upon  a  misconception  of  some 
of  the  provisions  of  the  Bill.  The  measure  has  vet  to  be 
debated  in  both  Houses  of  Congress  ;  and,  until  then,  it  is  im- 
possible to  judge  satisfactorily  of  tlie  prospects  of  its  adoption 
either  in  its  present  or  some  modified  form.  Its  reception,  so 
far,  does  not  suggest  any  decided  probability  that  a  measure 
of  this  character  will  be  adopted  during  the  present  Session  of 
Congress." 

(Y)  UNITED  STATES  DEBT,  18CG-72.— NEW  YORK 
CLEARING-HOUSE,  1853-72.— IMMIGRATION  AND 
UNITED  STATES. 

The  new  proposal  of  January,  1873,  to  convert  an  additional 

60,000,000/  of  the  American  6  per  cent,  debt  naturally  recalls 

attention  to  the  various  steps   in  the  process  by  which   the 

United  Stat^  have  reduced  their  war  obligations.     The  debt 

was  the  most  quickly  contracted  of  any  of  the  great  national 

debt*— 

ft  £ 

■Ok  l(t  Jnly,  18«5,  the  Vnitsd  SUtaa 

owed    .S,GS0,6-t3,000     ...     530,129,000 

Jlnd   on    1st   Jaly.    ISA],    oaly   four 

year*  before,  the  debt  wu 00,581,000     ...       18,116,000 

Inereue  ic  fonr  yean    2,590.067.000     ...     518,013,000 

Thu  ia  an  under-statement  of  the  ewe,  for  in  the  following 
ye*r,  1866,  the  debt  is  put  20,000,000/ higher  than  the  above 
•mount,  while  the  war  left  a  large  unliquidated  liability,  which 
was  defrayed  out  of  the  Army  estimates  of  1865  and  186G, 
the  expenditure  of  the  war  department  in  1865-66  being 
About  40,*M)0,OI>0/  in  excess  of  the  highest  total  in  any  sub- 
sequent year.  The  real  increase  of  the  indebtedness  therefore 
wa»  in  round  numbers  from  20,000,000/  to  600,000,000/  in 
four  j'ears  ;  and  we  have  now  to  see  how  this  amount  has 
been  dealt  with  in  the  eight  years  which  have  since  elapsed. 
In  addition  to  the  above  40,000,000/  really  applied  to  discharge 
unliquidated  debt  in  the  first  year  after  the  war,  we  find  that 
the  liquidated  debt  has  fallen  year  by  year  since  1866  : — 

ST«-nni»rf  of  Pcbuc  Di«t  of  UNiren  Statu  on  1st  of  July  in 
iUeb  Year,   1862-72. 

Decrease. 
Tears.  $  X  X' 

ISfiS  2,778486.000     ...     .V,4.«4-.20O     

IH«7  2,«78,I2«,000     .        "    "     ::..2rK)     ...      I'.Mi.'l'.ooO 

18«M  , 2,CII,<P<H,()IN)  .r(;(ii»     ...      l.i,L'-<7.(;iio 

l»Ca  ....^..„...,„.     2,5»»,462,(X»0     „...<u,4i»()     ...       •J,C47,;iiJO 

1870 2,480.(572.000     ...     l;ir;.!-!l.(W     ...     2I,5.'>6.000 

1S7I  Jt,3.-  2ii.01l2.200 

»872  «,2.,  ...      l!t,:t;i2<HlO 

Thii«  in  «iT  complete  yean  there  haa  been  a  total  decrease  of 
1'"  •',  or,  on  the  average,   upwards    of    17,000,000/ 

•  ■  •  total  fliminution  of  American  indebtc  Inoss  since 

tl;  iding  the  above  40  000,000/,  cannot  be  less  than 

!•'  '  '/.     These   figures   require  no  comment,  the  rapid 

incroi-uie  of  the  debt  b<Mng  plainly  matched  by  its  rapid 
dituijiution.  There  haa  also  been  a  real  diminution  of  the 
Mmaal  burden  such  a*  might  fairly  be  expected  when  a  6 
per  cent  debt  is  quickly  paid  ofT,  although  it  is  of  lomo 
importADCP  to  remember  that  the  Unitfd  States,  in  putting 
iU  debt  into  proper  sl>a{>e,  ha*  had  many  obligation*  to  redeem 


which  did  not  bear  6  per  cent,  interest.  The  diminution  of 
annual  burden  has  been  as  follows  : — 

*  $  £ 

Interest  psiJ  year  ending  June  .'50,  1867  ...  143,782,000  ...  28,756,400 
—  —  June  30,  1872   ...   117,358,000  ...  23.471,600 

Redaction  24,424.000  ...     5.285,800 

In  other  words,  the  United  States'  taxpayers  are  paying 
5,000,000/  a-year  less  than  they  did  five  years  ago,  because 
in  the  interval  they  have  paid  off  a  hundred  millions  of  debt, 
and  they  would  thus  with  the  same  revenue  have  5,000,000/ 
more  available  for  farther  debt  reduction.  The  last  point 
of  interest  is  the  composition  of  the  American  debt,  which 
was  as  follows  at  the  beginning  of  the  present  year  :— 

»  £ 

Bonds  bearing  6  per  cent,  interest  in 

coin 1.312,084,150     ...     268,416,830 

Ditto  5  per  cent 4H..">G4,.S00     ...       82.91.1.460 

Debtbc-ariagintereat  in  lawful  money  17,458,000     ...         3,491,600 

Interest-bearing  debt  matured 4,084.220     ...  816,844 

Debt  bearing  no  interest  —  legal 
tendeis  and  fractional  currency, 
including  523,263,005  ccrtiliuatea 
of  deposit    452,997,356     ...      90,499,471 

ToUl 2,231,191.026     ...     446,138.205 

The  real  debt  is  something  less  than  this  if  a  balance  is 
struck  between  the  money  in  the  Treasury  and  the  accrued 
interest  due  ;  but  the  above  is  accurate  enough  for  all  prac- 
tical purposes.  In  round  numbers,  the  Americans  now  owe 
440,000,000/  of  money,  but  90,000,000/  bear  no  interest,  and 
of  the  other  350,000,000/,  about  one-fourth  consists  of  5  per 
cent,  bonds,  and  the  other  three-fourths  of  6  per  cent,  bonds. 
When  the  present  operation  is  completed,  the  proportions  will 
be  about  200,000,000/  of  6  per  cent,  debt,  against 
140,000,000/  of  5  per  cent,  debt ;  the  amount  of  the  former, 
however,  steadily  decreasing,  in  consequence  of  the  application 
of  the  surpluses  towards  its  extinction. — Economist,  February  8, 
1873. 

We  extract  from  the  New  York  Chronicle  the  following 
statement  of  the  business  of  the  Bankers'  Clearing-house  of 
New  York  since  1853,  which  has  just  been  prepared  by  the 
manager  of  that  institution.  The  first  column,  it  is  explained, 
shows  the  aggregate  exchanges  between  the  banks  or  the 
amount  of  indebtedness  discharged  ;  and  the  second  how 
much  cash  was  required  to  settle  the  daily  balances.  The  re- 
maining two  columns  show  the  daily  average  of  the  exchanges 
and  balances  in  each  year  : — 

UtsiNKss  of  the  Nbw  Yobk  Clkarino-Hocse,  1858 — 1872. 


Date. 

18.-.3-4 

lH.-i4-5 

1855-6 

18.'i0-7 

1857-8 

18.'.8-y 


Exchanges. 
Milo. 
Dollars. 
5,755, 

5,362,  .. 

6,906,  .. 

8..^J8,  .. 

4,756,  .. 

0,448,  .. 


18.-.9-60  7,231, 

1800-1 5,915, 

1861-2 «,871, 

1802.3 14,867, 

18634 24,097, 


Balances. 

Miln. 
Dollars. 

297,  . 

289,  . 

334,  . 

;)05,  . 

314,  . 

363,  . 

380,  . 

858,  . 

415,  . 

677,  . 

886,  . 


Average 

Daily 
Exchange. 
Miln. 
Dollars. 
.        19,     ... 
17,     .., 
22,     .. 
.        20,     ... 
15,     ... 
,        20,     ... 


23, 

22. 
48, 
77, 


1864-5 

lM05-(! 

IM60-7 

1867-8 

1868-0 


20.082 1,085,     84, 

28,717,     1,066,     98, 

28,07.1 1144,     98, 

28,484.     I,12« 92, 

87,407 1,120,     121, 


1809  70  27,804 l.oac, 

1870-1 29,800,     l,2m#, 

1871-2 32,63(1 1,213, 


90, 

95, 

lOS, 


Average 

Daily 
Balance. 

Miln. 

Dollars. 

98, 

94, 

1,07, 

1,18, 

1,01, 

1,17, 

1.2.1, 
1,16, 
1.84, 
2.20, 
2,86, 

3,37, 
8,47, 
8,71, 
3,64, 
8,68, 

3,30, 
8,92, 
8,93, 


Tital   ...    888,599,    18.880. 


The  preMDt  aggregate  business,  it  will  be  seen,  is  larger  than 
the  aggregate  of  the  London  Bankers'  Clearing-house,  being 
upwards  of  6,000,000,000/  annually.  The  New  York  Clear- 
ing-house, oar  oont«m|>orary  adds,  now  consist*  of  61  banks, 
''  with  an  aggregate  capital  of  $K4,42o,2O0.  Of  the*e 
bonk*  47  are  National,  with  a  total  capital  of  $70,835,000  ; 
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14  are  State  banks,  with  a  capital  of  $13,585,200.  Since 
the  first  organisation  of  the  Clearing-house  only  eight  banks 
have  dropped  out ;  one  during  the  past  year,  the  Ocean  Bank ; 
one  during  1870  (the  year  of  the  Black  Friday  panic),  the 
Gold  Exchange  Bank.  The  other  six  banks  were  the  Old 
Bowery  and  the  Artisans'  in  1857,  and  in  1854  the 
Knickerbocker,  the  Empire  City,  the  Old  Central,  and 
the  Bank  of  the  Union. 

The  Washington  correspondent  of  the  Nexu   York  Tribune 

gives  from  the  returns  of  the  Las  iOensus  of  1870  some  inter- 

I  esting  iufoiTuation  respecting   the  distribution  of  the  foreign 

element  in  the  United  States  and  the  composition  of  the  native- 

I  born  population.     It  appears  that  of  the  38,500,000  in  the 

j  States,  5,500,000,   or  just    one   in   seven,  report    themselves 

foreign-born.     Of  the  natives  as  many  as  9,734,845  were  born 

of  parents  both  of  whom  were  foreign  ;   10,521,233  were  born 

of  a  foreign  father  and  a  native  mother;  and  10,106,626  of  a 

foreign  mother  and  a   native   father.     Thus  20,626,859  have 

0)ie  parent  foreign,  while  only  about  3,000,000  of  the  present 

population  of  the  United  States,  or  less  than  one  in  thirteen, 

were  born  of  parents  both  of  whom  were  themselves  bom  in 

the  States. 

With  respect  to  the  distribution  of  Mhe  foreign  immigration 
the  correspondent  says  : — "  It  groups  itself  densely  in  the 
commercial  centres  and  the  manufactm-ing  and  mining  districts 
of  the  east,  follows  the  chief  lines  of  railroad  through  the 
middle  States,  spreads  itself  pretty  evenly  throughout  the 
peopled  region  of  the  West,  with  a  marked  preference,  how- 
ever, for  the  vicinity  of  great  rivers  and  lakes.  It  does  not 
take  kindly  to  mountain  districts  or  to  soils  of  small  fertility, 
and  prefers  a  forest  to  a  prairie.  Thus  the  heavily  timbered 
regions  of  Michigan  and  Wisconsin  have  a  larger  foreign  popu- 
lation than  the  prairies  of  Indiana  and  Illinois."  The  above 
extract  states  the  law  of  the  distribution  of  the  entire  foreign 
element,  but  each  separate  nationality  shows  a  preference  for 
certadn  districts  over  others.  Thus  the  Irish,  who  are  returned 
as  numbering  1,855,827,  "are  massed  in  greatest  numbers  in 
Massachusetts,  Connecticut,  and  in  the  vicinity  of  New  York 
City."  The  reason  is  obvious  enough.  The  Irish  in  the 
first  years  of  the  emigration  were  flying  from  famine,  and 
were,  speaking  generally,  in  the  lowest  state  of  poverty.  It 
was  absolutely  necessary  for  them,  tlierefore,  to  get  employ- 
ment at  onco  upon  landing,  and  the  friends  to  whom  they 
sent  remittances  to  come  out  after  them  naturally  settled  as 
near  as  possible  to  those  who  had  helped  them  out.  But  they 
are  not  confined  to  towns,  though  in  them  they  are  most 
numerous.  "  The  largest  stretch  of  country  which  they  have 
peopled  in  considerable  numbers  extends  from  Syracuse  to 
Buffalo.  Here  their  density  is  from  six  to  fifteen  to  the 
square  mile.  There  is  also  an  extensive  district  in  Northern 
Illinois,  and  another  in  North-Eastern  Ohio,  where  they  num- 
ber from  thi-co  to  six  to  the  square  mile. 

"The  Germans,  whose  aggregate  number  is  1,690,410, 
show  a  fondness  for  cities  as  well  as  the  Irish."  They  are 
numerous  in  New  York  City,  but  not  in  the  State  ;  in  central 
New  Jersey  they  are  also  in  large  numbers,  but  they  have 
curiously  avoided  every  part  of  New  England,  except  western 
Connecticut.  Their  chief  settlements  are  between  the  Dela- 
ware and  Susquehana  in  Pennsylvania,  on  both  sides  of  the 
Ohio  around  Cincinnati,  along  Lake  Michigan,  on  the  west 
bank  of  the  Mississippi  near  Dubuque,  around  St.  Louis,  and 
in  Missouri.  In  these  settlements  their  density  varies  from  3 
to  as  many  as  1 5  to  the  square  mile,  or  about  the  same  as  the 
Irish  where  they  congregate. 

The  English  immigrants,  who  number  as  many  as  550,904, 
and  the  Wekh,  wlio  amount  to  74,533,  are  chiefly  found  in 
and  around  the  great  cities,  such  as  New  York,  Boston,  and 
Philadelphia,  and  wherever  there  are  coalfields  and  ironworks. 
Their  principal  agricultural  settlements  are  in  western  and 
central  New  York  and  in  Wisconsin. 

The  Swedes  and  Noru-egians  together  number  21 1,574,  and, 
of  course,  some  of  them  are  to  be  found  in  New  York,  a  few 
also  in  Massachusetts  and  Pennsvlvania,  but  nearly  three- 
fourths  of  them  are  settled  in  Minnesota,  Wisconsin,  and 
Illmoig.     Chicago  is  their  favourite  city. 

The  immigrants  from  the  Jirilish  provinces,  as  many  as 
493,434,  are  principally  found  along  the  border  line,  but  they 
are  pretty  numerous  also  in  the  manufacturing  districts  of 
Massachusetts  and  Bhode  Island  and  in  the  great  cities.     The 


Chinese  are  returned  as  no  more  than  62,674  ;  far  less  numer- 
ous, that  is,  than  the  Welsh,  and  they  are  scattered  over 
California  and  Nevada.  Their  numbers  elsewhere  are  unim- 
portant. Lastly,  we  are  told  that  the  immigrants  of  the 
so-called  Latin  races,  including  Mexicans  and  South  Ameri- 
cans, do  not  equal  those  from  the  little  kingdom  of  Bavaria 
alone.  The  Spaniards  do  not  exceed  3,701,  and  a  third  of 
these  live  in  New  Orleans  ;  the  Itahans  are  only  17.149.  But 
the  French  muster  a  larger  contingent ;  they  number  116,240. 
— Pall  Mall  Gazette. 

THE  SOUTHERN  STATES  OF  AMERICA. 

The  following  letter  from  St.  Augustine,  Florida,  appears  in  the 
Daily  News  of  March  7,  1873,  as  from  "Our  Special  Corre- 
spondent." And  considering  the  strong  Northern  views  of  the 
paper,  the  report  given  of  the  disastrous  condition  of  the  finest 
regions  of  the  South  ia  cousequence  of  "shameful  misgovernment 
and  heavy  taxation,"  is  certainly  siguificaut : — 

8t.  Augustine,  Florida,  Feb.  15,  1873. 

After  all  that  lias  been  written  of  the  niisfortunea  of  the  South,  no 
one  can  appreciate  the  disastrous  effect  of  carpet-bag  miagovemment 
who  has  not  seen  with  bis  own  eyes  some  of  these  miserable  coimnu- 
nities.  I  am  hero  in  the  oldest  settlement  of  the  United  States.  Three 
hundred  years  ago  the  Spaniards  planted  their  fir.st  Xorth- American 
colony  on  the  shores  of  this  sheltered  biiy,  and  from  this  spot  went  forth 
some  of  their  memorable  expeditions,  now  in  search  of  the  Fountain  of 
Perjjetual  Youth,  among  the  waving  palms  and  moss-festooned  oaks  of 
the  vast  morasses  which  cover  so  many  miles  of  the  Florida 
peninsula ;  now  to  extenuinato  the  pestilent  herctica  of  the 
Huguenot  settlements.  Their  houses,  built  of  a  peculiar  conglome- 
rate of  fine  shells  quarried  on  a  neighbouring  ocean  island, 
are  still  standing.  Their  great  fortress  of  San  Marco,  with  its 
antiquated  watch  towers,  and  vaulted  chapel,  and  horrible  secret  dun- 
geons, still  frowns  over  tho  harbour.  The  old  Capuchin  monastery  is 
now  a  ban-ack,  and  tho  United  States  flag  Uoats  over  the  convent 
cemetery,  where  the  good  Fathers  sleep  under  tho  shade  of  the  orange 
trees.  On  one  side  of  the  Plaza  is  the  old  Government-house,  now 
divided  between  tho  postmaster,  and  tho  lawyers,  and  the  collector  of 
customs ;  on  another  is  tho  quaint  little  Spanish  church,  once  the  chief 
ornament  of  tho  town.  But  the  church  is  now  hustled  by  a  great  llsu- 
ing  wooden  hotel,  and  the  venerable  stone  dwellings  are  put  out  of 
countonanco  by  modern  villas.  St.  Augustine  has  become  a  resort  for 
tourists  and  invalids.  Here,  when  Xew  York  and  Boston  are  covered 
with  ice  and  snow,  the  gardens  are  blooming,  and  the  orange  grooves 
aro  gorgeous  with  dark  green  foliage  and  golden  fruit.  Tho  surround- 
ing country  is  not  only  beautiful  and  picturesque,  but  it  is  rich  to  an 
extraordinary  degree.  Tho  sugar-cane  hero  is  wonderfully  prolific ; 
some  of  tho  most  valuable  tropical  fruits  are  produced  with  case ;  tho 
forests  fui-nish  abundance  of  cxcoUent  pine  timber;  and  every  rood  of 
waste  land  is  covered  with  a  sort  of  bush  palm  which  has  been  found 
a  splendid  material  for  making  every  sort  of  whits  paper.  With  those 
advantages,  and  the  infusion  of  Northern  vitality  by  means  of  the 
winter  visitors,  St.  Augustine  ought  to  be  a  prosperous  city.  It  bulTered 
during  the  war ;  it  began  to  revive  after  the  peace ;  the  hotels  were 
opened,  pretty  cottages  were  built,  orange  gi-oves  were  planted.  But  a 
blight  soon  fell  upon  it.  Many  of  the  plantations  were  desei-ted.  If  it  oyer 
had  any  trade,  it  has  none  now.  Its  fine  harbour  has  no  ships.  Its  magnifl- 
cent  sea  wall,  a  milo  in  length,  is  deserted.  "We  should  btarvo,"  said  a 
shopkeeper,  '■  if  you  gentlemen  and  ladies  from  the  Xorth  did  not  buy 
little  tritlos  of  us."  The  women  plait  hats  and  ornaments  of  palmetto- 
leaves  for  tho  amusement  of  visitoi-s :  tho  men  gather  sea-shclis  and 
other  marine  curiosities,  and  fashion  trinkets  of  ijligators'  teeth.  Most 
of  the  Northerners  jclio  came  here  in  the  hope  of  ilevvlopinij  the  wealth  <</' 
the  cmntry  have  gone  awoy  in  despair.  So  the  charming  old  city  stag- 
nates in  its  seclusion,  communicating  with  tho  rest  of  tho  world  only 
by  an  occasional  small  coasting  steamer,  or  by  a  wooden  tramway  over 
which  a  pair  of  mules  ])ainfully  drag  a  Xew  York  horse-car  tlu-ough 
fifteen  miles  of  swamp  to  a  landing  on  tho  St.  John's  llivor. 

Fifty  or  sixty  miloa  further  down  this  magnificent  stream  (which  for 
more  than  1(1(1  miles  from  the  sea  is  between  one  and  two  miles  wide)  is 
the  city  of  Jacksonville,  tho  gateway  through  which  nearly  all  tho  pro- 
ducts of  Florida  reach  tho  Atlantic  coast.  Very  soon  after  tho  war 
Jacksonville  began  to  grow  with  great  rapidity.  Its  commerce  developed. 
Its  population  increased  at  a  rate  unusual  even  in  the  United  States. 
Northern  capitalists,  attracted  cither  by  tho  balmy  climate  or  tho  pi-o- 
spects  of  a  lucrative  trmle,  built  houses,  cleared  plantations,  and  opened 
alio])s.  But  within  two  or  three  years  this  prosperity  has  boon  checked. 
Excellent  hotels  are  still  crowded  with  travellers,  but  the  perniuuent 
population,  I  am  assured,  is  declining,  and  there  is  no  sign  whatoror 
of  agricultural  activity.  Yesterday  I  heard  of  ouo  hundred 
families  within  a  narrow  extent  of  territory  who  ■  wore  preparing 
to  leave  tho  State— a  State  where  land  is  sold  for  a  song,  and 
population  is  thin,  and  Nature  has  given  a  delicious  climate  and  a 
luxuriant  soil.  7  he  rn«fe  of  this  erodus  i.'i  the  same  cause,  to  which  more 
than  ha//'  the  mitfortunet:  of  the  Smith  are  note  atlrdmtalilc— shameful 
mis(/vvernnient  aiid  heavy  taxation,  lu  Jacksonville  tbo  taxes  on  a 
vacant  city  building  lot— I  do  not  know  tho  exact  dimensions,  but  let 
us  say  10(1  feet  square — amounted  last  year  to  about  7ii  dollars.  All 
over  the  State  taxes  aro  in  arrears,  and  small  landowners,  unable  to 
meet  such  extravagant  exactions,  are  nearly  i-uinod.  The  South  is  | 
suffering  for  want  of  money  to  repair  its  dcjierted  plantations  and 
ro-open  its  long-dosed  porta ;  but  capitalists  will  not  cari-y  their  money 
into  communities  where  rascally  legislators  seize  so  much  and  give  so 
little  in  return.  IntJeorgia  there  are  rumours  of  an  osodua  like  that 
going  on  from  Florida.    In  South  Carolina  I  hear  of  timiliu-  move-  i 
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mcnts.     In  nearly  all  the  reconstructed  States  the  story  must  be   the 
same. 

The  labour  problem,  so  far  as  I  have  been  able  to  judge  from  a 

harried  tour  along  the  Atlantic  coast,  offers  no  very  serious  difficulty. 

In"  negroes  are  rather  lazy,  but  they  do  work  after  their  indolent 

: .- .io.'i.  and  they  give  much  less  trouble  than  their  old  masters  expected 

a.     Their  schools  are  everywhere  well  attended,  and  the  most 

,il  observer  can  see  that  they  are  making  rapid  progress.     Of 

.;rit>  the  improvement  in  the  condition  of  the  labourer  does  not  always 

nJicate  an  improvement  in  agricultural  production.     Where  once  you 

I  mm  a  great  plantation  with  bronil  acres  of  cotton  or  cane,  ami  rows  of 

slave  cabins,  you  have  now  a  multitude  of  uusi^'htly  log  huts,  swarming 

with  grotesque  families  of  ragged  black   voters.     The  freedman  has 

little  patch  of  land,  upon  which  bo  raises  enough  corn  or  cotton  to 

I>  starvation  from  the  door;  and  if  he  possesses  no  pigs  or  poultry 

rnaelf,  he  probably  lives  very  near  somebody  who  does,  and   that 

>    swera  jost  as  well.     The  eastern  part  of  South  Carolina,  especially,  is 

:igared  by  small  holdings  of  this  sort ;  and  there  can  bo  no  more 

iressive  commentary  upon  the  great  slaveowners' rebellion  than  to 

-  through  the  haugh^'  Palmetto  State,   and  look   at  the  changes 

■h  have  followed  her  attack  upon  Fort  Sumter  in  April,  1801.     Her 

est  plantations  have  been  cut  up  and  divided  among  the  slaves  who 

:  •  oneo  counted  as  part   of  the  stock.     Her  f^islature  is  a  daily 

tsqut  upon  ijoremment.  more  monstrous  than  the  ejclraragances  of  the 

'iti/  Minstrels.     The  beautiful  mansions  of  her  chief  city  are  falling 

uin;  her  aristocrats  are  working  for  their  living,  or  else  stai-ving 

want  of  work.     Xegro  policemen  patrol  the  streets,  the  wharves  are 

■  with  business,  and  the  harbour  is  astir  with  cotton  ships  and 

■ners ;  but  the  fashionable  promenades  are  utterly  forsaken,  and  the 

•us  pleasure-ground  by  the  waterside,  where  the  gay  chivalry  con- 

.-ated  to  watch  the  bombardment  that  opened  the  war  twelve  years 

-  w  as  solitary  as  a  graveyard.     It  is  a  melancholy  spectacle 

•State  presents ;  but   it  is  only  what    we  ought  to  have  ex- 

■.■•T  the  great  social  revolution  that  has  taken  place,  and  as 

'  Government  improves,  we  may  be  sure  the  situation  will 

-   Ii. 

But  I   must  confess   the   Govenmient    is   not  improving  very  fast 

Florida,  for  instance,  has  been  agitated  (if  such  a  country  has  energy 

!»  agitated)  over  an  election  for  a  United  States'  Senator, 

<*.  having  seemingly  been  settled  by  a  measurement  of  purses. 

»u  ■ "  '  ■  liardly  a  rich  man  in  the  St.ate  who  did  not  count 

up-  rray  his  family  in  purple  and  fine  linen  in  antici- 

p*t;  ,  m  ;  and  when  I  was  in  Jacksonville  it  was  com- 

mon to  bear  bystanders  remar'K.  as  a  well-dressed  woman  passed  along 
the  street.  "Tlwre  goes  one  of  the  Washington  toilettes."  The  election 
waj«  no  *•  •  lan  the  successful  competitor  was  haled  before  an 

investii^'  tee  of  the  Legislature  on   a   charge  of   bribery. 

The  cri.iit:  ■  i-.  ■..,  abundant  tliat  money  had  been  freely  used, 
but  as  nobody  coulil  connect  this  particular  gentleman  with 
the  expeaditur>\  the  verdict  was  perforce  an  honourable  acquittal. 
Than  the  Legislature  turned  its  attention  to  the  Governor,  who 
ha*  been  only  a  few  weeks  in  office,  and  whom  it  is  now  proposed  to 
impeach  on  a  general  accusation  of  incom]X!t'incy.  Fortunately  for  the 
Slate  tUs  ridieuloas  Legialatnre  is  to  adjoom  next  week.  At  Colom- 
bia, Sooth  Carolina,  the  antics  of  an  un  '  '  '  nd  corrupt  assemblage 
of  negro  law-makers   have  long  l>e<  :  In    Alabama    and 

liOoisuuia  the  farce  is  not  80  conspicu' ::  .isoality.     Louisiana  i.'< 

■ot  to  be  allowed  to  oast  any  vote  for  President  and  Vice-President,  in 
eoBseqoenee  of  (bo  ontrageoa>i  irrpi-'darities  of  its  rival  State  (Jovem- 


meiit*,   Legislatures,  ancl 
votes  were  tranamitt<<d  to 
has  reported,  after  iiir     ■  . 
ehraaen  bnt  had  no  vah  : 

certificate,  were  not  ■! 


Hoards.      Two  sets   of  electoral 

;  and  a  Coumiittoo  of  the  Senate 

t:i.it  the  (trecley  electors  were  duly 

ite.  while  the  Urunt  oloctors.  who  bad  a 

The  lawful  returning  officers  certi- 

rs  who  certified  to  the  truth  hod  no 

.t  all ! 


(Z)  TTTE  kittt:  t?ailway.— restitution  by 

JAY   GOULD. 
Tiic   /^t.lw'ii/  Aeics   gives  the  followiii)^'  under  date  2l8t 
Dec/-uilKr.  1  rt72,  from  it<  New  York  eorreepondent : — 

Erio  wondjTs  will  never  cea.«e.  (Jould  haa  refunded  the 
whole  amount  of  his  plunder  from  the  Company.  It  was 
nimonred  s  day  or  two  ago  that,  finding  no  way  of  encape  open, 
he  waa  ;-  inication  with   the   Erie   administration   to 

obtain  a  -e.      The   dny  before  yesterday,    however. 

New  York  waj  (itai  ■  ').y  the  publication 

of  the  followinff  1<'  ,^  of  whieh  would 

V.  In   \:   •!.,!. ..rate 

■  I    !■'.■■'{  (.:  tn.-  hnntt 

r  may  thus  l)o  taken  as 

.iidence  of  the  writer  : — 

Vork,  December  17,  1872. 

"  '*'''  •-  •   ■••■•,,  -■  —;  ifccnt  conversation  with  you 

on  •  of  the  claims  of  the  Eric  liailway  upon  me,  I 

*"'  '^  w   1"   '  "■      nt  reason  why  an 

"Ij.  all  open  v  and   honourable 

to  ail  p.ir:i.v,  should  not  now  \tn  made.     I  ,11  times, 

■aoe  my  raaignation  aa  Preaident  of  tlie   Y,  ny,  Vrocn 

prepared  to  ir  "  ;/,^ 

I    mprni,  to  ■  :  ,,  ^^^ 

i  my  name  both  real  uml  p<-rsonal  properties 

■rthe   use  of  the   Erio  Company,  gome  of 


which  were  forced  upon  me  to  meet  real  exigencies  in  the 
affairs  of  the  Erie  Company  during  my  administration,  and 
others  of  which  I  purchased  rather  with  the  expectation  of 
benefiting  the  compauy  through  business  to  accrue  to  the  road 
than  from  any  other  motive. 

"  Upon  your  construction  of  my  accounts  with  the  Company, 
I  am  charged  with  all  the  moneys  thus  expended,  and  the 
properties  in  question,  therefore,  belong  to  me.  My  idea  is, 
rather,  tliat  they  should  go  to  the  Company,  and  that  I  should 
be  credited  with  their  value.  Another  question  of  even  more 
importance  grows  out  of  the  state  in  which  I  was  compelled  to 
keep  my  accounts  with  the  Company  at  the  time  of  my  with- 
drawal from  the  presidency.  I  could  then  have  explained  many 
matters  which  now  are  involved  in  doubt.  One  account-book 
belonging  to  the  Company  has  been  mislaid  since  I  left  the 
presidency.  Through  entries  in  it  I  could  readily  account  for 
all  the  discrepancies  which  you  have  pointed  out  to  me.  It 
was  kept  for  this  purpose,  and  its  loss  Ls  a  seiious  embarrass- 
ment. But  I  am  wUling  and  prefer  to  meet  you  in  a  spirit 
that  shall  leave  no  question  as  to  my  motives  or  intentions. 

"  Take  your  own  statement  and  your  claim,  $9,080,000,  the 
various  pieces  of  real  estate  in  New  York,  New  Jersey,  Penn- 
sylvania, and  Ohio,  and  the  stocks  and  bonds  which  I  mentioned 
in  my  last  conversation  with  you,  I  believe  you  will  consider 
worth  more  to  the  Erie  Company  than  the  total  sum  claimed  ; 
some  of  those  properties  were  purchased  with  my  own  means, 
and  the  Company  has  no  claim  upon  them,  but  they  are 
necessary  for  its  use.  I  now  propose  to  convey  all  these 
properties,  previously  mentioned,  and  will,  in  addition,  convey 
the  Grand  Opera  House  and  all  adjacent  properties  owned  by 
Mr.  Fisk  and  myself,  the  same  to  bo  freed  by  me  from  all 
mortgages,  to  you,  on  receiving  a  full  discharge  from  the 
Company.  I  do  this  for  the  sake  of  peace,  because  any  litiga- 
tion of  such  questions  is  more  annoying  than  the  loss  of  the 
money  involved,  and  because  I  am  anxious  for  the  success  of 
the  Erie  Company,  in  which  I  have  a  large  pecuniary  hiterest. 
Please  let  me  know  as  speedily  as  possible  whether  this  pro- 
position is  favourably  entertained  by  you. — Yours  respectfully, 
"  Peter  H.  Watson,  President  Erie  Eailway.  Jay  Gould." 
To  this  letter  President  Watson  returned  the  following  reply  : 
"Office  of  the  Erie  Railway  Company,  New  York,  Dec.  17, 1872. 
"  Jay  Gould — Dear  Sir, — I  have  your  favour  of  this  date, 
the  substance  of  which  I  will  at  once  submit  to  the  special 
committee  of  our  Board  having  the  claim)}  against  you  in 
charge.  I  cannot  say  what  this  action  will  be,  but  I  aiu  satis- 
fied with  the  explanations  you  have  made,  and  will  cheerfully 
recommend  a  settlement  on  the  general  terms  suggested  by  you, 
as  I  believe  that  the  best  interests  of  the  Erie  Company  will 
bo  thereby  served,  and  that  the  properties  in  question  are  fully 
equivalent  in  value  to  the  company,  and  of  its  claiius  against 
you  of  every  character.  I  will  call  our  committee  together 
to-morrow  and  communicate  their  action  to  you,  not  doubting 
that  they  will  consider  your  offer,  as  I  do,  a  fair  one  under  the 
circumstances,  and  one  which,  from  a  business  point  of  view, 
should  be  accepted  in  the  interests  of  the  stockholders  of  the 
Erie  Company. — Youi-s  respectfully, 

"Peteb  II.  Watson,  President." 
The  resnlt  of  the  meeting  is  detailed  in  the  following 
statement,  which  was  prepared  for  publication  : — The  special 
committee,  consisting  of  the  I^resident  (Mr  Watson),  Governor 
Morgan,  W.  B.  Duncan,  W.  B.  Travers,  and  8.  D.  Babeock,  to 
whom  the  subject  of  all  claims  of  the  Erie  Ilailway  Company 
against  Jay  Gould  was  referred  a  number  of  months  ago,  made 
a  report  to  tlie  Erie  board  of  directors,  recommending  the 
acceptance  of  the  terms  of  agreement  proposed  by  Mr  Gould. 
The  terms  are  the  settlement  of  all  claims  of  the  Erie  Com- 
pany, amounting  to  over  $!),000,000,  by  the  immediate  con- 
veyance and  transfer  to  the  Company  of  real  and  personal 
property  which,  at  the  appraisal  of  the  real  properties  and  at 
the  par  values  of  the  bonds  and  stocks,  exceed  the  full  value  of 
the  alleged  claim.  In  the  words  of  the  committee,  "  They 
believe  the  property  a?i-eod  to  bo  transferred  might  judiciously 
be  purchawnl  by  the  Erie  Company  at  the  sum  of  .•§!>,()(»(  1,000 
in  exchange  for  other  property,  and  that  it  would,  if  sold  for 
cash,  bring  $r.,()(»0,(t(K»."  The  report  of  the  commitle<!  was 
accepted  by  the  unanimous  vote  of  tiic  Iward,  and  the  Presi- 
dent was  directed  to  carry  the  settlement  into  effect. 

The  delivery  of  the  prop>'i-ty  was  made  yesterday.  In  tho 
moniing  Jay  Gould  arrived  at  tho  office  of  8.  L.  M.  Barlow, 
counsel  of  the  Erie  Railway,  in  William  street,  and  immedi- 
ately set  to  work  on  a  number  of  dooumenta  which  he  had 
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brought  with  him.  Two  men  brought  in  a  huge  box,  which 
contained  many  of  the  certificates  and  transfers  representing 
assets  to  the  nominal  vahie  of  over  $9,000,000.  There  were 
60  or  70  descriptions  of  securities  in  all,  and  the  papers  taken 
from  the  box  and  examined  filled  about  two  bushels.  They 
consisted  of  stocks,  bonds,  and  deeds  of  real  estate  in  Ehode 
Island,  New  Jersey,  Pennsylvania,  New  York,  and  elsewhere. 
The  Ehode  Island  property  given  up  by  Gould  is  supposed  to 
be  his  villa  on  the  Point  at  Newport.  The  New  Jersey  title 
comprehends  his  real  estate  interest  on  the  North  Eiver  shore, 
and  the  Pennsylvania  property  is  said  to  represent  coal-fields. 
The  Grand  Opera  House  is  now  the  property  of  the  Erie  Eail- 
way  Company,  the  Fisk  interest  having  been  given  up  by  Mrs. 
Fisk,  with  a  large  sum  of  money,  said  to  be  $400,0(10,  for  the 
purpose  of  freeing  the  Fisk  estate  from  the  claims  of  the  Erie 
EaLlway  Company. 

During  the  counting  of  the  securities  and  the  signing  of  the 
receipts  there  were  present  a  part  of  the  time,  in  addition  to 
Mr.  Watson,  who  attended  throughout,  W.  Butler  Duncan, 
Thomas  G.  Shearman,  and  Mr.  Travers.  The  deeds  for  the 
real  estate  in  this  city,  consisting  of  the  Grand  Opera  House 
and  lots  in  Twenty-third  and  Twenty-fourth  streets  and  on  the 
North  Eiver,  valued  in  all  at  $2,400,000,  were  signed  and 
delivered  in  the  evening  at  the  house  of  Gould,  who  appeared 
disposed  to  end  the  business  as  soon  as  possible.  The 
actual  legal  transfer  of  the  real  estate,  embracing  tracts  of 
land  in  New  Jersey,  Ohio,  and  Pennsylvania,  may  require 
several  weeks,  on  account  of  the  foi-malities  required  by  the 
various  States.  The  drawing-up  of  the  transfer  deeds  in  itself 
takes  some  little  time. 

The  securities,  as  stated,  amount  to  over  §9,000,000  ;  but 
their  present  actual  cash  values  do  not  represent  anything  like 
the  real  value  to  the  Erie  Eailway  Company.  No  actual  return 
has  yet  been  issued  of  the  various  stocks  included  in  the  total, 
as  it  is  said  that  the  Erie  administration  have  reasons  of 
policy  for  not  doing  so.  Many  of  the  assets  consist  of  shares 
of  stock  in  small  railroads,  coal  mines,  and  the  like,  and  to 
make  them  valuable  to  the  Erie  Company,  it  is  necessary  to 
get,  if  possible,  enough  of  the  stock  to  control  those  roads  and 
other  concerns.  To  publLsh,  therefore,  the  amount  of  stock 
which  the  company  has  acquired  by  this  transaction  would 
defeat  the  object  sought,  and  be  injurious  to  the  interests  of 
the  company.  The  total  amount  of  such  stock  represents 
over  $5,000,000,  and  comprises  shares  in  railroads,  coal  mines, 
oil  wells,  oil-pipe  lines,  and  manufacturing  companies.  The 
coal  stock  is  known  to  be  very  valuable,  and  worth  to  the 
company  very  far  above  its  present  market  price  and  that  of 
its  purchase.  It  is  included  in  the  list  as  ,$2,000,000,  but 
the  officers  of  the  company  calculate  that  the  property  is,  or 
shortly  will  be,  worth  to  the  company,  both  as  a  means  of 
supply  for  the  road  and  for  working  as  a  separate  undertaking, 
no  less  than  twelve  million  dollars.  The  real  estate  in  New 
York  and  New  Jersey  is  also  of  rapidly  increasing  value,  and 
its  acquisition  will,  it  is  said,  greatly  facilitate  the  proposed 
schemes  for  giving  better  accommodation  for  the  company's 
business. 

Some  of  the  New  York  journals,  and  notably  the  New  York 
Times,  have  foolishly  allowed  themselves  to  be  "  gulled  "  by 
the  ridiculous  assumptions  of  Gould,  in  the  letter  which  I 
quote  above,  and  by  the  statements  which  he  is  carefully  dis- 
seminating in  regard  to  the  transaction.  Hitherto  the  Times 
has  shown  a  most  praiseworthy  disbelief  in  every  statement 
made  by  Gould  or  any  of  his  connections,  and  why  it  should  ^ 
80  suddenly  manifest  such  easy  credulity  in  what  is  certainly 
the  most  audacious  impudence  Gould  ever  perpetrated,  it  is 
diflBcult  to  understand.  For  general  reading,  it  may  be  all 
very  well  for  the  Neio  York  Times  to  talk  grandly  about  the 
duty  owed  to  society  in  punishing  Jay  Gould  personally,  but 
the  foreign  shareholders  in  Erie  are  not  likely  to  feel  great 
sympathy  for  that  New  York  "  society  "  whicii,  with  so  few 
honourable  exceptions,  looked  complacently  on  while  the 
plundering  was  being  pei-petrated,  with  a  half-pride  that 
native  slirewdness  and  rascality  seemed  too  much  for  foreign 
wealth  to  grapple  with.  The  first  duty  of  the  Erie  adminis- 
tration is  certainly  towards  its  constituents,  and  I  think  all 
Erie  proprietors  will  fully  endorse  President  Watson's  policy. 
He  and  his  officials  discovered  that  Gould  had  plundered  the 
road  of  $9,000,000,  and  brought  suit  in  the  best  way  to 
obUin  restitution.  The  full  amount  of  the  claim  was  offered 
by  Gould,  and   the  suit  is  consequently  withdrawn.     It   is 


difficult  to  see  how  the  interest  of  Erie  shareholders  could  be 
better  advanced,  as  it  is  impossible  to  do  more  than  to  force 
Gould  to  yield  up  everything  he  has  stolen,  and  criminal  pro- 
ceedings would  have  prevented  such  complete  restitution, 
while  they  would  have  been  no  doubt  infinitely  prolonged. 
With  regard  to  Gould's  punishment,  of  course  no  bar  is 
placed  to  future  proceedings.  The  civil  suit  is  simply  with- 
drawn as  its  purpose  has  been  answered.  The  Erie  directors 
cannot  give  a  release  for  felonious  actions,  so  that  if  New  York 
"  society "  continues  so  anxious  to  punish  Gould,  the  means 
are  still  at  hand  for  the  purpose.  The  result,  too,  of  the 
criminal  prosecution  against  the  members  of  the  Tammany 
•'  Eing  "  is  not  of  such  a  character  as  would  induce  the  Erie 
administration  to  refuse  the  offer  made  by  Gould,  and  to  pro- 
ceed against  him  simply  in  the  interests  of  "public  moralit}'." 
The  Tammany  thieves,  against  whom  proofs  of  delinquency 
are  far  stronger,  and  whose  offences  were  directed  entirely 
against  new  York  "  society,"  are  still  virtually  unpunished, 
and,  as  their  misdeeds  have  lost  all  interest  to  the  mercurial 
population  here,  it  is  probable  they  will  escape  altcijether.  For 
such  a  state  of  things  New  York  ''  society  "  itself  is  to  blame,, 
and  not  the  Erie  administration,  which  has  fulfilled  its  duty 
by  protecting  the  interests  of  its  constituents. 

The  impudence  of  Gould  in  claiming  a  connection  with  the- 
administration  and  the  affairs  of  the  Erie  Company  need 
hardly  be  pointed  out,  and  would  hardly  have  been  noticed, 
here,  but  that  a  contemptible  jealousy  of  foreign  interests 
prompts  the  lower  class  of  journals  to  seize  on  anything  that 
may  tend  to  lower  the  credit  of  the  company.  A  gi'eat  deal 
is  made  in  such  journals  of  the  statement  that  Gould  under 
the  settlement  was  "  to  be  allowed  to  purchase  a  largo  interest 
in  the  company."  It  is  indeed  probable  that  Gould  finding- 
restitution  imperative,  and  calculating  that  the  stock  would  be 
favourably  affected  thereby,  may  have  purchased,  as  any  other 
individual  might  do  if  he  pleased,  but  all  his  gains  in  this 
way  or  in  the  Chicago  and  North- Western  corner  will  be 
required  to  carry  out  his  agreement  w-ith  the  Erie  Company, 
which  will  certainly  be  enforced  to  the  very  letter.  As  to  his 
making  money  by  the  operation,  the  very  idea  is  ridiculous,  as- 
the  appreciation  in  value  of  the  whole  of  the  capital  of  the 
company  does  not  equal  the  amount  which  has  been  wrung 
from  him. 

The  receipts  of  the  railroads  of  the  country  for  1872  will 
show  large  increases  over  those  of  last  year,  corresponding  to 
the  general  increase  in  the  trade  of  the  country.  The  returns 
for  eleven  months  of  about  tweiifi/  of  the  leading  lines,  which 
I  have  already  sent  you,  show  a  total  of  $135,000,000,  com- 
paring with  about  $120,000,000  over  the  same  lines  for  the- 
corrosponding  period  of  1871. 

Considerable  pror/ress  has  recentb/  been  made  with  the  Tloosac 
Tunnel,  a  vast  work  almost  equal  in  extent  to  that  under  Jfont 
Cenis.  It  has  been  in  hand  for  many  years,  and  has  beea 
continued  under  many  difficulties.  The  object  of  the  tunnel, 
which  is  a  State  undertaking,  is  to  connect  the  railways  of 
Massachusetts  and  new  England  with  the  Western  systems. 
The  heading  east  from  the  central  shaft. and  that  from  the 
east  end  met  on  the  12th  inst.,  and  an  opening  was  made  on 
that  day  sufficiently  large  for  a  man  to  pass  through.  The 
engineers  have  not  yet  had  an  opportunity  to  verify  their 
calculations,  but  it  is  thought  that  the  error  in  driving  the 
headings  will  prove  to  be  not  more  than  one  foot.  A  great 
advantage  gained  by  the  completion  of  this  opening  is  that  the 
tunnel  can  now  be  drained  from  the  eastern  end,  and  the 
heavy  pumping  machinery  now  in  use  at  the  central  shaft  can 
be  dispensed  with.  Work  will  now  be  actively  prosecntcd  on, 
the  heading  west  from  the  central  shaft.  Since  the  opening 
has  been  made,  there  has  been  a  very  strong  current  of  air 
from  the  east  end  through  the  tunnel  and  up  the  central  shaft, 
This,  it  is  thought,  will  have  an  important  bearing  on  the 
question  of  ventilation  when  the  tunnel  is  completed.^ 

(AA)  RAINFALL  AND  WEATHEE  IN  1872. 
The  following  information  relative  to  the  excessive  Bainfall 
of  1872  will  be  useful.  In  many  ways  the  excessive  moisture 
has  done  harm,  but  its  ultimate  consequences  will  be  most 
beneficial,  coming  after  several  yeare  of  severe  or  partial 
drought.  The  springs  and  remote  water-courses  ha\-c  at 
length   been    replenished,    the    land    for   a   time  thoroughly  I 
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washed   and   purified.      Diseases   among   cattle    and   human 
mortality  have  been  sensibly  less  in  1872  : — 

The  rainfall  was  enormous,  and  every  month  showed  an 
ex-ctis.  There  were  51  cloudless  days,  and  165  days  of  rain- 
clond,  276  days  of  Tropical  wind,  and  the  remainder  Polar  or 
gemi-Polar. 

Raixfall  of  1ST2,  and  the  respective  Meaas  of  Five  Years, 
from  1860  to  ISC')  inclusive. 

The  Tear         Means  of 


Month. 


Janoorj.. 
Febmary 

March 

April  

May    

June   


1872. 
5-82 
2-23 
2-25 
214 
4-95 
3-43 


Five  Yeai-8. 

...  1-95  •... 

...  1-22  ... 

...  2-08  ... 

...  113  ... 

...  2-40  ... 

...  305  ... 


July 2-2fi 

Augt»t  » -'■>'> 

September 2-80 

October 5-32 

November  6'30 

December  'v.W 


Totalj.. 


4«-.">G 


1-79 
164 
2-26 
2-54 
2-41 


Excess  in 
Inches. 
3-87 
1-01 
0-17 
1-01 
2-.">.5 
0-38 

0-47 
0-89 
0-54 
2-78 
3-89 
503 


2397     2259 


England  contains  33,000,000  square  acres  of  land,  and  an 
English  acre  consists  of  6,272,640  square  inches.  An  inch  oj 
rain  on  an  acre  yields  6,272,640  cubic  inches  of  water,  which 
at  277,274  cubic  inches  to  the  gallon,  makes  22,622-5  gallons; 
and  as  a  gallon  of  distilled  water  weighs  1 0  lb.,  the  inch  of 
rainfall  on  the  acre  is  226,225  lb.  avoirdupois  :  but  2,240  lb. 
are  a  ton,  and  consequently  an  inch  of  ruin  weighs  10o-'J!)3 
tons,  or  nearly  101  tons  per  acre.  For  every  100th  of  an  inch, 
therefore  upwards  of  a  ton  of  water  falls. 

Here,  then,  we  have  upwards  of  2,000  tons  of  surplus  water 
falling  on  each  of  the  33  million  square  acres  of  England  :  or. 
in  other  words,  there  have  been  6(;,000  million  tons  abuve  the 
estimated  average,  and  gome  of  our  samiiiU  have  assured  us 
that  the  springs  have  scarcely  yet  begun  to  flow. 

The  year  1872  closed  as  it  began,  in  cloud  and  wind,  and 
ni: /  :"  standing  at  28-!)5  inches. 

■V  ,  i.Tful  displays  of  meteors  are  reported  from  various 
'  iiid  and  the  world,  and  on  the  27th  of  November 
.  •,>po8ed  to  have  been  swept  by  the  dinjecl'i  membra 
Kji  Uiel^'ii  lobt  comet. 

We  have  received  from  Mr.  E.  H.  Scott,  tii"  iiiri-iior  of  the 

Meteorological  Office,  116  Victoria  Street,  the  following  return 

■  !  ■'  ■;  of  1872  at  the  stations   montiolied  in  the  daily 

.•.     There   are  included  in  the  table  the  differ- 

Aetn  the  auiount.s  measured  in  1872  and  the  average 

,  .  .:.-■■•,  for  the  several  lo<'alities.     Some   of  these  averages 

j  are   not,  however,   Mr.    Scott   informs  us,   of  great   scientific 

!  value,  as  the  periods  for  which  they  are  taken  are  short : — 


lir.t 


Second 
Unartcr. 


m 


n 
I" 


J!  I  1=1 


Thiid 
<)But<r. 


Foarth 
Qturtvr. 


In.        lo. 


ll 
^1 


I'l-i 


'I 


? 
pS'12 


'      I    lB-67 
11)0 


rortb* 
Wbolo  Year. 


In. 
fti^  tirU 


46M 

"      J7-8* 
d 


In. 

f 

pi*« 

pit  SI 

fit:9 

pl22t 
pIC'ZO 
pIS'M 
pU-OE 
p  6  «2 

f 
p  7  4» 

t 
p  S'Sl 
pM7 
ptM 

» 


Man. 


hK  IMMr  d  la  deftet. 


Mr.  0.  F.  Border,  M.D..  Rondnaa  Home  particulan  regarding 

I  tlif  yiinhili  ■!'  I  hi'-  ■  !!';^' the  laitt  20 yearn,  and  particularly 
■I'lr;,.   ■■  ,„  i    ,      uf   1872.       He   (tat4M    that    the 

.   wlii<li  liaj   f.iUi'n  there  from  January  1, 
31.  1872,  ii.1/.  Ix-.ii  M  ft.  5  in.  ;    that  ih  to 
<  |iiantity  of  rain  fallen  in  the  course  of  20 

,•  •  >:-  !• '  1  :.i,i,'-'l  where  it  fell,  neither  sinking  in,  nor  run- 
ning off,  nor  drying  op,  the  groand  woiilil  have  liecn  coverwl 
to   the  depth  ilated.       The   average   aaaoal   fall   baa  been 


32-048  inches.     The  quantity  measured  in  each  year  is  shown 
in  the  following  table  : — 

Year.  Inches. 

1860 40-798 

1861  31-.J12 

1862  32873 

1863  32-263 

1864  22-746 

1865  36-.->04 

1866 40-108 


Year.  Incheii. 

1853  34-200 

1854  23-663 

1855  24-905 

1856 32-579 

1857 27-879 

1858  25-120 

1859  36-873 


Year.  Inches. 

1867  33-968 

18(!S  34-105 

1869  36-171 

1870 23-429 

1871  29-097 

1872  42-366 


It  will  bs  seen  that  the  three  driest  t/ears  were  1854,  1864, 
and  1870  ;  the  thi-ee  ivetiest,  1860,  1866,  and  1872.  The 
driest  of  all  was  1864  ;  the  wettest  of  all,  1872.  No  month 
was  entirely  without  rain,  but  in  April,  1854,  and  again  in 
September,  1865,  the  quantity  barely  exceeded  the  fiftieth  of 
an  inch.  The  exact  amount  was  in  each  of  those  mouths^ 
0022  inch.  The  heaviest  month/i/ falls  were  in  June,  1860, 
7-104  inches  ;  in  August,  1865,8-508  inches  ;  and  in  Septem- 
ber, 1866,  7 -404  inches.  The  wettest  month  of  the  whole 
period  and  one  of  the  two  driest  months  occurred  consecutively. 

Subjoined  is  a  statement  of  the  monthly  quantities  for  the 
year  just  ended,  with  the  monthly  averages,  and  the  departure 
in  each  month  from  the  average  : — 


Average  of 

20  Years. 

Inches. 

.     3-291     - 


1872. 

Month.  Inches. 

.Tanuary    6-416 

February 4187     1-984 

March  2  202     2-123 

.Vpril 2-750     2-035 

.May  2-651     2-424 

June 3-418     2-658 

Ja'y 3-724     2-666 

Augu-t     2-178     32-50 

Soptemlier    2-207     3-127 

Octiber     4124     3499 

Xovouiber     4  326     2*351 

December 4-183     2-650 


Departure 

from 

Average. 

Inches. 

-  3-125 

■  2-203 

-  00-79 

■  0715 

-  0-227 

-  0760 


+ 


I 


I-06.S 
1-072 
0-920 
0-625 
1-975 
1-533 


Y'e.ir     42366     32-018     -f  10-318 

Of  the  12  months,  August  and  September  alone  show  a 
deficiency  ;  each  of  the  other  t*n  months  shows  an  excess. 
The  largest  excess  was  in  January.  In  March  and  May  the 
deviation  from  the  average  was  but  slight. 

The  year  1872,  although  very  rainy  on  the  whole,  was  not 
without  a  fair  proportion  of  agreeable  weather  in  the  summer 
months.  This  will  be  evident  on  perusal  of  the  following 
statement,  which  shows  the  number  of  days  in  each  month 
the  general  cliaracter  of  which  was  "  verj/Jine": — January,  7  ; 
February,  3;  March,  11;  April,  14;  May,  10;  June,  11; 
July,  15;  August,  13  ;  September,  4  ;  October,  6  ;  November, 
2  ;  Decemljer,  7, — total  in  1872,  103  "  very  fine  "  days! 

Under  the  designation  ''  veri/  Jine  "  are  included  only  those 
days  on  which  sunshine  largely  predominated.  On  the  other 
hand,  the  term  is  not  meant  to  imply  necessarily  that  no  rain 
fell  during  24  hours.  It  will  bo  noticed  that  the  lowest 
number  in  the  list  is  assigned  to  November,  the  highest  tO' 
July. 

Two  periods  of  intense  heat  occurred  in  the  summer.  On 
the  18th  of  June  the  maxiiuum  temperature  was  86-0  deg. ; 
on  the  2l8t  July  it  was  87*5  deg. 

Mr.  J.  Eobson  reports  as  follows  from  Linton,  Kent : — 
Amongst  the  many  peculiarities  the  past  and  present  season 
has  furnished  us  with,  perhaps  there  is  nothing  more  remark- 
able than  so  many  of  the  shortest  days  in  the  year  passing 
away  without  a  single  frost,  for  from  the  13th  of  DocemWr 
to  the  present  time  (17th  January),  we  have  not  had  the 
vestige  of  one,  and  only  on  one  occasion  has  the  thermometer 
been  at  low  as  35  deg.  Of  rain  it  is  unnecessary  to  speak, 
as  every  one  seems  to  have  had  th'.nr  share  of  that,  and  the 
accompanying  table  gives  all  the  infoniiation  that  way  that 
is  necessary  ;  while,  as  will  bo  seen,  I  bolieve,  wo  have  in  some 
degree  been  favoured  in  having  had  less  rain  in  July,  August, 
and  September  than  most  of  our  neighlwurs,  or  rather  we 
have  lia<l  less  in  Kent  than  full  in  the  midland  and  western 
counties,  in  fact,  the  record  for  the  year  is  given  in  six 
dry  months  and  six  wet,  the  latter  Wing  January,  May, 
June,  October,  November,  and  December,  making  on  the  whole 
a  heavier  rainfall  than  any  year  that  preceded  it  of  which 
I  have  any  record. 

It  has  also  been  «  mild  ifear,  i.e.,  no  severe  frosts,  in  the  sense 
we  usually  speak  of  those  oonunon  in  mid-winter,  but  the  frost*  . 
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in  May  were  certainly  more  disastrous  in  their  results  in  this 
neighbourhood  than  those  of  any  winter  I  know  of  for  many 
years  past,  for  they  destroyed  all  but  entireli/  a  good  prospect 
of  fruit,  and  did  other  damage  as  well,  and  we  were  visited 
with  an  unusually  early  frost  in  autumn,  the  mornings 
of  21st,  22ud,  and  23rd  of  September  were  all  frosty,  killing 
under  such  things  as  French  beans,  potatoes,  bedding  plants, 
&c.,  in  most  places,  but  strange  to  say,  we  have  had  but  httle 
frost  in  the  three  autumn  months,  so  little  in  fact,  that  geraniums 
in  vases  in  the  open  air,  raised  some  distance  from  the  ground, 
are  quite  fresh  yet  and  growing. 

So  much  for  the  mildness ;  now  let  us  consider  the  rainfall, 
and  from  the  following  table  it  will  be  seen  that  it  has  been 
nearly  bO  per  cent,  above  the  average,  and  nearly  six  inches 
above  that  of  1860,  which  by  the  bye  was  not  so  wet  a  year 
with  us  as  1805,  only  the  rainfall  the  last-named  year  was 
better  distributed,  and  the  number  of  rainy  days  fewer  than 
in  the  past  ^-ear.  High  winds  have  also  been  frequent  the 
past  autumn,  but  I  have  certainly  known  higher  in  former 
years.  With  us  winds  from  the  south  and  south-west  have 
I  prevailed  the  greater  part  of  the  year,  especially  in  the  winter 
.1  and  autumn  months,  and  taking  the  eight  cardinal  points,  and 
the  direction  of  the  wind  at  noon  each  day,  I  find  the  num- 
bers stand  as  follows  :— East,  2  days  ;  S.E.,  20  ;  S.,  93  ;  S.W., 
99  ;  W.,  56  ;  N.W.,  26  ;  N.,  36  ;  N.E.,  30  ;  and  four  days  not 
ascertained,  making  366,  and  compared  with  the  averages  of 
preceding  20  years,  gives  to  1872  a  smaller  number  from  the 
E.,  S.E.,  and  N.E.,  and  corresponding  greater  number  to 
those  from  the  contrary  direction.  Thunder  was  more  than 
usually  prevalent  in  the  summer  months,  and  I  do  not  think 
I  am  wrong  in  saying  we  had  as  much  in  1872  as  in  the  five 
preceding  years,  but  with  the  exception  of  a  heavy  rainstorm 
on  the  24th  and  25th  of  June,  giving  us  l'77in.  of  rain,  the 
most  of  the  other  heavy  rain  passed  us  at  that  tirde,  and  the 
whole  of  July  and  August,  and  September  up  to  24th,  passed 
without  as  much  as  half  an  inch  of  rain  being  recorded  for  one 
day.  September  in  fact  was  a  very  fine  month,  and  as  the 
gathering  in  of  the  hops  is  an  important  affair  in  this  county, 
the  benefit  of  fine  weather  cannot  be  over-estimated.  The 
autumn  rain,  however,  set  in  in  earnest  about  the  middle  of 
October,  and  continued  with  very  little  intermission  till  the 
end  of  the  year,  the  greatest  number  of  continuous  wet  days 
being  from  November  12  to  December  4,  both  included,  being 
23  days,  during  which  5'67in.  rain  fell.  The  other  features 
of  the  year  will  be  understood  by  the  following  table  : — 

Rainfall  and  Nombeb  of  Wet  and  Frostt  Days  in  1872, 
as  Compared  with  Former  Years. 

Rain. 

Monthb.  Inches. 

January    408 

February 133 

March  1-93 

April     lo(; 

May 4-35 

June 4'13 

July 2-21 

August 1  '35 

September   2-01 

October    4-tS 

November    5*81 

Deoaiber    o-'fi 


ThesamoiulHTl...     23-12 

Average  of  preceding  IG 

years,  1855  t»  1870 26  54 

The  wettest  year  prior  to  1872  was  18G5,  when  35'18in. 
rain  fell ;  in  1860  it  was  33'66in. ;  while  in  1858  it  was  only 
16-33in.  The  greatest  number  of  frosty  days  during  the  above 
period  was  in  1854,  when  we  had  122,  the  past  season  only 
62,  being  the  lowest. 


(BB)  EXOINEEEINO  AND  MECHANICAL  PKOGRESS 
AND  INVENTION  IN  1872. 

The  Engineer  gives  as  usual  a  lucid  and  exact  report  as 
follows,  omitting  many  technical  details  : — 

The  progress  of  events  during  1872  will  not  soon  bo  for- 
gotten by  engineers.  The  position  assumed  by  the  tvorling 
classes,  and  the  unprecedonted  demand  for  iron  and  viachinery, 


No.  of 

No.  of 

Wet 

Frosty 

Days. 

Days. 

2C     .. 

...     10 

18      .. 

....       5 

15     .. 

....      11 

15     .. 

....       4 

18     .. 

....       4 

17     .. 

...     — 

15     .. 

12     .. 

....     — 

y    .. 

) 

9*> 

0 

23      .. 

....       4 

25     .. 

....      5 

216     .. 

52 

1(>7     .. 

....     83 

1(!3     .. 

....     84 

combined  to  raise  the  cost  of  all  the  principal  materials  of 
construction  to  a  point  absolutely  without  parallel,  if  we  bear 
in  mind  that  the  advance  in  prices  ivas  not  localised  but 
univereal,  and  that  the  duration  of  the  rise  was  not  limited  to 
a  few  days  or  weeks,  but  having  extended  already  over  a 
period  of  some  months,  shows  little  sign  at  this  moment  of 
any  sensible  abatement.  The  advance  in  the  cost  of  coal  and 
iron  could  hardly  have  been  sustained,  even  by  the  most  ener- 
getic efforts  of  coal-hewers,  miners,  or  furnace-men,  had  not 
their  demands  been  indirectly  supported  by  foreigners  who 
purchased  rails,  bars,  plates,  and  finished  machinery  of  almost 
every  conceivable  description,  in  quantities  so  large  that  it 
was  nearly  impossible  to  produce  quickly  enough,  goods  so 
much  in  request  that  buyers  practically  competed  with  each 
other  to  obtain  them,  seemingly  regardless  of  the  amount  of 
inoney  they  expended.  It  has  been  somewhat  hastily  assumed 
that,  because  wages  have  been  high  and  sales  large,  1872  has 
been  eminently  satisfactory  in  its  results,  not  only  to  the 
nation  at  large,  but  to  engineers  and  the  whole  body  of  men 
whose  labours  are  cognate  in  their  nature  to  those  of  the 
engineer. 

There  is  reason,  we  fear,  to  think  that  the  prosperity  of 
1872  has  existence  more  in  sound  than  in  fact.  It  is  indis- 
putable that  a  few  firms  have  done  very  well  indeed,  and  that 
others  have  no  cause  for  complaint ;  but  the  increased  cost  of 
production  hcts  been  so  great  that  profits  have  been  materially 
diminished,  and  the  lion's  share  of  the  gain  has  gone,  or  might 
have  gone  to  the  working  man.  But  the  working  man  having 
discovered — to  his  ultimate  heavy  loss  as  we  cannot  help 
thinking — that  it  is  quite  possible  to  earn  as  much  money 
now  by  working  four  days  as  he  could  before  obtain  by 
working  six  days,  woi'ks  for  the  shorter  period  and  spends  the 
remainder  of  the  week  in  the  beer-house.  That  this  is  no 
calumny,  but  a  simple  statement  of  truth,  is  proved  conclu- 
sively by  the  revenue  returns,  which  show  that  the  amount  of 
exciseable  liquors  consumed  in  1872  exceeded  anything  re- 
corded in  the  annals  of  the  brewing  and  distilling  trades  of 
the  country.  We  have  said  that  no  effort  on  the  part  of  the 
working  man  to  produce  a  material  rise  in  wages,  or  to  secure 
a  permanent  shortening  of  the  hours  of  labour,  could  have 
been  successful  if  unassisted  by  the  operation  of  an  enormous 
demand  for  those  articles  which  the  working  man  believes  that 
he  alone  can  supply.  It  is  extremely  dijficult  to  account  for  the 
abnormal  demand  for  machinery  and  iron  which  reigned  all 
through  1872.  It  is  true  that  new  districts  are  being  opened 
up  in  foreign  countries  which  requii'e  machinery  and  raih'oads  ; 
but  for  years  past  we  have  been  opening  up  countries  and 
finding  now  markets.  The  Franco-German  war,  bj'  stopping 
the  production  on  the  Continent  of  Europe  for  a  time,  reduced 
stocks,  so  to  speak,  and  left  gaps  which  English  engineers  and 
iron-masters  have  had  to  fill  ;  but  these  facts  in  themselves 
do  not  suffice  to  explain  the  causes  of  the  demand  ;  nor  is  it 
clear  that  those  most  versed  in  trade  and  its  mysteries  can 
supply  a  satisfactory  explanation.  To  whatever  cause  we  are 
to  attribute  the  great  demands  made  during  1872  on  the 
productive  powers  of  our  national  workshops,  it  is  certain 
that  that  cause  still  operates,  and  there  is  no  reason  to  fear 
that  for  some  months  to  come,  at  any  rate,  business  will  be 
slivck  or  trade  indifferent. 

Even  though  the  profits  made  by  engineers  as  a  result  of 
trade  activity  were  very  large,  there  is  cause  to  think  that, 
putting  the  working  man  out  of  the  question  for  the 
moment,  these  profits  may  have  been  too  dearly  purchased. 
It  1872  scarcely  a  single  step  in  advance  was  made  in  the 
science  or  practice  of  mechanical  engineering.  No  one  had 
time  to  invent,  or  improve,  or  tr}'  new  things.  How,  for 
example,  was  it  to  be  expected  that  the  firms  building  port- 
able engines  could  stop  to  consider  whether  a  given  device  was 
or  was  not  an  improvement,  when  every  energy  was  devoted 
to  building  the  largest  possible  number  of  engines  in  the 
shortest  possible  time  ?  One  great  firm  closed  their  books  for 
all  orders  for  portable  engines  and  thrashing  machines  as  far 
back  as  latit  May,  and  have  not  even  now  completed  their 
orders  ;  and  this  is  more  or  less  true  of  many  other  houses. 
Nothing  whatever  was  to  be  gained,  under  such  conditions, 
by  altering  a  single  detail  of  the  machinery  already  ordered. 
What  is  true  of  the  portable  engine  builder  is  true  of  almost 
all  the  other  work  done  by  mechanical  engineers  :  and  thus  it 
happens  that  we  have  literally  nothing  new  to  record  as  a 
triumph  of  mechanical  engineering  achieved  during  1872.  It 
is  easy  to  see,  however,  that  this  cannot  lost.     The   working 


Economist,    1 

Marth  15,  israj 


COM>[ERCLM.  HISTORY  ANI>5REVIEW  OF  1872. 


115 


titan  is  setting  spurs  to  his  employers  with  no  gentle  touch, 
and  alreadv  we  tind  that  every  master  with  capital  at  stake  is 
considerin'T  how  he  can  best  dispense  with  the  men  who  give 
him  so  much  trouble.  Of  course  the  general  answer  always 
assumes  the  same  shape— use  a  tool,  whenever  it  is  possible, 
instead  of  a  man.  Nothing  very  remarkable  has  been  done  in 
the  way  of  improving  machine  tuoL",  for  the  reason  already  ex- 
plained. Tool  makers  have  been  driven  to  their  wits'  end  to 
supply  lathes,  drills,  and  planing  machines,  and  they  have  had 
neither  the  desire  nor  the  opportunity  to  produce  new  devices 
and  work  them  into  a  practical  saleable  form.  Our  o^vn  pages 
luiv.>  contained  reports  of  sales  at  which  old  and  well  worn 
t  ,'•.■  were  sold  for  prices  almost  as  great,  and  considering  the 
relative  value  of  money,  quite  as  great,  as  they  originally  cost. 
But  the  end  of  all  this  must  be  near  at  hand,  and  we  have  no 
doubt  but  that  the  first  moment  our  great  tool  makers  get  a 
chance  of  "  looking  about  them  "  they  will  begin  to  produce 
expedients  for  rendering  capital  more  than  ever  independent 
of  manual  labour.  In  one  or  two  large  shops  there  is  little  or 
no  room  for  much  improvement  in  the  quality,  kind,  or  quan- 
tity of  machine  tools.  It  has  been  abundantly  proved,  in- 
deed, that  it  is  possible  to  make  steam  eiu/ines  by  the  thousand 
which  never  require  to  be  touched  by  file  or  chisel ;  and  al- 
though it  is  not  possible  to  carry  out  in  perfection  the  admi- 
rable system  by  which  this  object  is  attained  in  small  shops 
sod  establishments,  there  is  no  reason  why  machine  tools 
should  not  be  adopted  in  them  to  an  extent  which  would  do 
much  to  equalise  the  contest  between  capital  and  labour.  To 
the  reduction  of  expenditure  on  hand  labour  the  mechanical 
engineer  must  in  future  look  for  his  chance  of  success ;  and 
the  more  skilful  master  or  foreman  may  be  in  devising  newer 
and  simpler  modes  of  attaining  a  given  result  than  the  modes 
employed  before,  the  more  fully  will  he  deserve  the  honours 
and  profits  which  fall  to  the  lot  of  the  able  engineer. 

It  cannot  he  denied  that  enoi-mous  sitms  are  icasted  annualli/ 

in  dniiiij  work  that  need  not  be  done  at  all.     A  treatise,  and 

one  mrv.'t  instructive  and  useful,  might  be  ^vritten  on  expedients 

'iij  the  cost  of  production  ;  and  we  advise  our  young 

-TT'cially   never  for  a  moment  to  lose  sight  of  the 

are  two  ways  of  obtaining  every  result  that  can 

;  luired  by  the  mechanical  engineer.  One  is  cheap, 

the  other  is  dear ;  the  mechanical  result    is    in  the  end  the 

,-n,ii>      Ti  n...  reorganisation  of  shops,  and  in  the  invention  of 

■3  tools,  there  is   an  ample  field  for  the  opera- 

liv'ii.i  VI    Hi-    mechanical  engineer  :  and  we  have  no  doubt  but 

ii  in  this  direction,  and  in  this  chiefly,  that  the  cur- 
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long  ago,  scarcely  saleable  at  any  price,  and  was  for  years 
considered  dear  at  much  less  than  half  its  present  costr— it 
will  be  seen  that  economy  in  the  use  of  steam  becomes  a 
matter  of  vital  importance. 

So  largely  is  the  demand  for  economical  steam  engines  in- 
creasing that  there  is  now  by  comparison  but  a  poor  sale  for 
the  cheap  types  of  engine  which  once  satisfied  the  reqtiire- 
ments  of  most  people.  This  is  specially  true  of  the  marine 
engine  trade.  The  sale  of  compound  engines  working  with 
high-pressure  steam  has  grown  to  enormous  proportions. 
iVfter  many  vicissitudes  of  design  and  construction,  the  com- 
povnd  engine  has  settled  down  to  the  least  objectionable  t3rpe 
it  can  assume,  a  pair  of  inverted  cylinders  high  and  low  pres- 
sure standing  over  a  right-angled  crank  shaft,  and  titted  with 
an  intermediate  receiver,  being  now  almost  universally  em- 
ployed. There  is  little  more  complication  in  such  a  design 
than  in  an  ordinary  two-cylinder  engine.  Whether  compound 
or  not,  however,  the  steam  engine  constitutes  a  most  wasteful 
apparatus  for  utilising  the  work  developed  by  combustion. 
\Ve  gave  a  numerical  example  of  this  waste  in  our  last  im- 
pression, which  we  need  not  reproduce  here.  The  demand 
for  a  cheaper  motive  power  is  sure  to  stimulate  invention. 
What  direction  is  invention  likely  to  take  ?  As  regards  the 
steam  engine  something  remains  to  be  done.  No  one  dreams 
of  using  a  non-condensing  engine  when  great  economy  is  re- 
quired. But  the  condenser  is  by  no  means  all  clear  gain.  We 
have  times  and  again  pointed  out  the  evil  wrought  by  its 
frigorific  influence.  Who  can  step  in  to  an-est  this  ?  The 
great  want  is  a  non-conducting  cylinder.  Provided  with  this, 
we  might  set  the  condenser  at  defiance. 

After  everything  has  been  done,  however,  with  the  sticmi 
engine  of  which  it  is  capable,  in  either  theory  or  practice,  it 
must  remain,  as  we  have  said,  a  most  iva.steful  expedient  for 
producing  power.  Wo  must  search  in  other  directions  for  the 
means  of  obtaining  greater  economy.  A  scheme  which  has 
attracted  some  attention  in  the  United  States  contemplates 
the  use  of  a  binary  vapour  engine,  that  is,  one  in  which  the 
volatile  fluid  bi-sulphide  of  carbon  is  converted  into  vapour  by 
the  heat  of  the  exhaust  steam  and  used  to  actuate  a  second 
piston.  Theoretically  there  is  a  certain  advantage  to  be  gained 
by  the  adoption  of  this  expedient.  Practically  it  can  h;u-dly 
succeed  ;  bi-sulphido  of  carbon  has  an  absolutely  intolerable 
smell,  and  it  is  a  deadly  poison.  The  smallest  loakago  of  the 
pipes  would,  for  example,  render  a  house  or  a  ship  almost,  if 
not  quite,  uninhabitable.  Ether  has  also  been  proposed,  and 
was  tested  with  a  certain  measure  of  success  years  ago  by 
Du  Tremblay ;  but  its  cost  is  gi'cat ;  its  vapour  inflames 
readily,  and  it  is  almost  impossible  to  prevent  leakage,  as  ether 
vapour  will  pass  joints  with  the  greatest  facility  which  are 
quite  steam-tight.  The  prospect  of  success  attending  the  de- 
velopment of  the  binary  vapour  system  is  very  small,  we  fear, 
though  those  who  labour  to  introduce  it  have  our  very  best 
wishes  for  their  immediate  success. 

One  path  remains  open,  and  it  is,  notwithstanding  the  many 
failures  which  have  already  attended  the  first  steps  of  in- 
ventors, likely  enough  to  lead  to  fame  and  fortune.  We  allude 
to  the  use  of  heated  air,  either  by  itself  or  in  conjunction  with 
steam.  Air  engines  have  failed  to  obtain  commercial  success 
hitherto  from  many  obvious  causes.  The  flrat  is  that  to  ob- 
tain much  power  the  cylinders  have  been  made  of  great  size, 
because  the  pressure  is  low  ;  but  this  objection  is  not  in  itself 
fatal.  It  is  not  fair  to  compare  the  dimensions  of  engines 
alone.  The  true  comparison  is  between  engines  and  genera- 
tors as  a  whole.  Now  it  appears  that  a  hot-air  engine  wMx 
its  regenerator,  heating  apparatus,  tec  need  not  necessarily  bo 
larger  or  heavier  than  a  steam  engine  and  boiler  of  the  sane 
power.  We  can,  however,  go  a  step  further,  and  reduce  the 
size  of  the  air-engine  cylinder  by  ailopting  a  high  piston 
speed.  Here,  however,  wo  meet  with  the  most  important  ob- 
jection to  the  air  engine,  which  is  that  the  temperature  em- 
ployed is  so  high  that  lubrication  becomes  impossible,  and  tho 
whole  machine  is  barnt  out  anil  cut  to  pieces  in  a  short  time. 
The  way  out  of  tho  difliculfy  lies  in  working  the  engine  with 
cold  air,  or  at  least  with  air  heated  to  not  more  than  .1<H)  dcg. 
Without  r  ■  '  '  details  we  may  point  out  tho    feasibility 

of  workiii  '•  on  the  vacuum  principle. 

About  i/uiui  and  thijm  there  is   littlo  or  nothing  to  wiito 

about  which    can   well   be  written    h<»re.       At    last   Colonel 

'  I    and   Mr   Fraser  have  hml   their  projwsals   for  the 

ion  of  a  riO- ton   gnn  entertained  by  the  authorities; 

and  there  is  no  reaaon  to  donbt  that  with  the  splendid  plant 
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HOW  being  put  up  at  Woolwich,  guns  of  tliis  size  will  be 
easil}'  made.  They  will  go  far  to  inflict  a  death-blow  on  the 
armed  system  of  constructing  ships ;  and  he  would  indeed  be 
rash  who  dared  to  assert  that  fifty  tons  represented  the 
maximum  weight  of  gun  which  it  is  possible  to  construct. 
Of  field  artillery  we  have  nothing  new  to  record,  except 
that  some  novel  gun-carriages  are  being  tried  which  promise 
well. 

In  a  very  little  time  now  the  International  Exhibition  at 
Vienna  will  be  opened.  Strenuous  exertions  are  being  made 
to  get  everything  ready  by  the  let  of  May,  and  we  have  reason 
to  think  that  they  will  be  crowned  with  success.  Opinions 
differ  as  to  the  value  of  such  displa3's  ;  but  the  world  is  toler- 
ably unanimous  in  concluding  that  the  Vienna  Exhibition  will 
swpass  all  that  has  gone  before  in  inajnitude  and  importance. 
It  will  beyond  question  constitute  the  great  event  of  the  year, 
and  much  will  be  learned  and  a  great  deal  more  taught  by 
English  exhibitors.  We  need  hardly  add  that  we  shall  do 
the  undertaking  adequate  justice  in  our  pages,  and  endeavour 
as  far  as  possible  to  convey  to  our  readers  who  may  not  be 
able  to  visit  Vienna  all  the  instruction  that  can  be  derived  in 
the  matters  which  most  interest  them.  In  another  place  will 
be  found  a  general  plan  courteously  placed  at  our  disposal  by 
Mr.  Cunliffe  Owen,  from  which  it  will  be  seen  that  British 
exhibitors  have  not  been  overlooked  as  regards  space.  The 
plan  is  very  accurate,  and  conveys  a  good  deal  of  information. 

What  shall  we  say  regarding  that  which  is — as  many 
people  think  erroneously — -called  the  higher  and  nobler  branch 
of  our  profession,  civil  engineering  ?  As  regards  Great  Britain, 
we  have  concerning  1872  nothing  remarkable  to  record.  No 
one  thinks  much  of  railiuai/  work  now-a-dai/s  ;  and  tunnels, 
canals,  and  drainage  schemes  are  carried  out  with  such  cer- 
tainty, so  much  by  rule  and  precedent,  and  make  such  small 
demaiuh  on  the  inventive  powers  of  the  engineer,  that  they 
excite  little  or  no  attention.  The  only  brancli  of  civil  engi- 
neering which  constitutes  a  partial  exception  to  this  rule  is 
the  construction  of  bridges  and  viaducts,  and  some  remarkable 
work  in  this  direction  has  been,  and  is  being  done  in  the 
United  States.  In  this  country  nothing  of  the  kind  is  more 
worthy  of  note  than  the  system  adopted  in  constructing  the 
Tay  Bridge,  already  noticed  in  our  impresssions  for  the  7th  and 
14th  of  .lune,  1872,  which  is  being  built  without  scaffolding 
of  an}'  kind.  It  would  occupy  more  space  than  we  can  here 
give  to  the  subject  to  describe  the  details  of  the  method  of 
construction  adopted.  It  must  suffice  for  the  present  to  state 
that  the  iron  cylinders  on  which  the  bridge  will  rest  are  built 
up  on  the  shore,  floated  out  to  their  places  between  two 
barges,  and  caused  to  descend  at  a  properly  even  and  regular 
pace  by  a  very  ingenious  and  satisfactory  device.  Once  fairly 
bedded,  they  are  filled  up  with  concrete  and  built  upon  till 
they  stand  level  with  high-water  mark.  Then  the  lattice 
girdei-s — previously  put  together  on  the  shore — are  brought 
to  thorn,  and  raised  foot  by  foot  while  the  piers  are  built  up 
under  them. 

As  regards  bridge  work  within  the  coming  year,  the  Forth 
Bridge  is  by  far  the  most  important,  whether  we  look  upon  it 
I  as  a  work  of  engineering  science,  or  as  a  link  in  the  railway 
.system  of  the  country.  It  is  intended  to  apply  to  Parliament 
■during  the  ensuing  session  for  power  to  incorporate  a  company 
to  execute  this  gigantic  undertaking,  and  to  construct  short 
railways  to  connect  it  on  both  sides  of  the  Firth  with  the 
North  British  lines.  In  1805  the  North  British  company 
procured  an  Act  authorising  them  to  make  a  bridge  near 
Blackness,  about  six  miles  west  of  the  site  now  selected  at 
Queensferry,  and  as  they  will  subscribe  largely  to  the  capital 
of  the  new  company,  and  work  the  lines  when  completed,  this 
is  still  essentially  a  North  British  scheme.  At  Blackness  the 
estuary  is  about  two  and  a-quarter  miles  wide,  but  the  water 
18  comparatively  shallow,  and  the  viaduct  was  to  have  con- 
sisted of  a  number  of  small  spans,  similar  to  those  of  the  Tay 
Bridge.  The  works  were  actually  commoncod,  but  owing  to 
nnexpected  difficulties  with  the  foundations — the  bed  of  the 
river  consisting  to  a  large  extent  of  mud — and  also  to  the 
financial  embarrassments  of  the  company,  they  were  aban- 
doned before  much  progress  was  made.  At  Queensferry,  how- 
ever, the  Firth  is  narrower  and  the  water  deeper,  and  there  is 
a  small  island  near  the  middle  upon  which  some  of  the  piers 
will  be  founded.  Commencing  at  the  southern  shore,  we  have 
first  a  long  beach  extending  for  nearly  half  a  mile  at  a  depth 
of  about  ;{Oft.  below  the  surface  at  low  water.  Between  the 
edge  of  this  baach  and  the  island,  and  between  the  island  and 


the  northern  shore,  there  are  channels  about  200ft.  deep. 
Under  these  circumstances  it  is  necessary  to  use  very  long 
spans,  and  the  main  features  of  the  bridge  are  two  clear 
openings  of  l,r)r)Oft.,  having  a  headway  of  150ft.  above  high 
water.  On  the  island  there  are  to  be  two  spans  of  l-17ft.,  and 
at  each  shore  end  some  twelve  or  fourteen  spans,  mostly  of 
117ft.,  making  a  total  length  of  2,G2!)  yards,  or  about  one 
and  a  half  miles.  The  l\iy  Bridge  is  fully  five-eighths  of  a 
mile  longer,  being  3,700  yards — about  two  and  one-eighth 
miles — in  length,  probably  the  longest  bridge  in  the  world  ; 
but  the  individual  spans  are  only  200ft.,  and  the  headway 
above  high  water  about  OOft.  The  construction  of  the  Forth 
Bridge  will  confer  a  great  benefit  on  the  travelling  public  and 
traders.  It  will  shorten  the  time  spent  on  the  journey  be- 
tween Edinburgh  and  Perth,  and,  indeed,  to  almost  all  places 
in  the  north-east  of  Scotland,  by  from  one  and  a  half  to  two 
hours,  and  will  do  away  with  the  ferry  at  Burntisland.  Of 
the  inconveniences,  and  oven  horrors,  of  a  ferry  passage  it  is 
needless  to  say  anything ;  they  are,  alas  !  but  too  familiar  to 
us  all,  and  the  discovery  of  some  method  of  alleviating  them 
is  a  pi-oblem  which  at  present  occupies  some  of  our  fii'st  naval 
architects.  The  pecuniary  gain  to  the  company  will  also  be 
enormous,  if  no  unforeseen  difDculties  arise  during  the  pro- 
gress of  the  •yoi'k''-  The  annual  expenditure  on  the  ferry — 
amounting  to  some  25,000/ — will  be  saved,  and  there  will  no 
doubt  be  a  large  increase  in  all  kinds  of  traffic  when  the 
company  possess  the  shortest  line  between  the  east  coast  of 
England  and  the  north-eastern  counties  of  Scotland.  The 
designs  are  prepared  by  Mr  Bouch,  who  got  up  the  plans  of 
the  18G5  scheme,  also  of  the  Tay  Bridge.  Parts  of  the  con- 
necting railways  are  already  commenced,  though  not  yet 
authorised  by  Parliament,  so  it  is  evident  that  no  time  is  to 
be  lost  in  beginning  the  bridge  as  soon  as  the  Act  can  be 
passed. 

Of  the  much  smaller  bridge  across  the  Tliixmes  at  Battersea 
we  have  already  and  recently  said  so  much  that  it  is  unneces- 
sary to  say  more  at  present.  On  the  Continent  of  Europe 
nothing  is  being  done  in  bridge  construction  worth  special 
notice  just,  now. 

For  some  years  past  civil  engineering  in  England  has 
become  almost  altogether  a  matter  of  town  drainage  and 
sewage  utilisation.  No  one  can  dispute  that  the  removal  of 
the  sewage  of  a  great  town  presents  ample  opportunities  for  the 
display  of  engineering  talent  and  ability  ;  but  the  work  is  of 
a  character  which  miikes  few  demands  on  the  attention  of  any 
but  tho.sa  specially  interested.  It  involves  no  novel  application 
of  great  principles.  It  is  attended  with  little  risk  of  life  or 
limb.  It  demands  nothing  that  any  well-trained  civil  engi- 
neer cannot  accomplish.  The  utilisation  of  the  sewage  after  it 
has  bien  got  out  of  the  town  or  city  is  quite  another  ques- 
tion. It  requires  no  civil  engineering  skill  whatever,  but  it 
involves  highly  momentous  issues.  Various  plans  for  dealing 
with  the  sewage  of  towns  have  been  under  trial  during  the 
past  year.  Irrigation  and  chemical  treatment  have  alike  had 
their  advocates,  and  midway  between  the  two  we  have  had 
Major-Greneral  Scot,  with  his  "  sludge-cement "  process.  The 
irrigationists  have  not  made  much  headway  since  the  close 
of  1871,  and  have  received  some  notable  defeats  in  Pai-lia- 
ment. 

We  are  now  naturally  led  to  consider  the  Merthyr  Tydvil 
experiment  of  Mr  Bailey  Denton,  and  the  views  which  he  con- 
nects therewith.  Twenty  acres  of  free,  porous  land  having 
been  drained  to  a  depth  rather  exceeding  six  feet,  the  space  was 
divided  into  four  plots  of  five  acres  each,  and  each  aero  was 
put  under  sewage  for  six  hours  per  day.  The  quantity  of 
sewage  to  be  dealt  with  was  about  ojual  to  a  population  of 
25,000,  the  volume  being  about  900,01)0  gallons  per  d;iy  :  yet 
the  effluent  was  remarkably  pare,  and  tlie  crops  raised  have 
realised  an  average  of  27/  9s  per  acre  per  annum.  Tliis  has 
been  done  without  creating  a  nuisance,  though  it  must  be 
observed  that  the  sewage  is  weak.  Mr.  Denton  proposes  that 
every  town  desirous  of  using  its  sewage  for  irrigation  purposes 
should  set  apart  a  filtering  area  sufficient  for  purifying  the 
whole  of  the  sewage.  In  connection  with  this  there  may  be 
a  much  larger  space — say  nine  times  that  of  the  filtering  area 
— to  be  let  for  farming  purposes,  the  tenant  being  at  liberty 
to  use  the  sewage  according  to  his  own  discretion.  This  would 
appear  to  offer  a  deliverance  from  a  serious  difficulty  which 
has  generally  beset  the  question  of  sewage  irrigation.  The 
obligation  to  t.ako  the  sewage  at  all  seasons  is  thus  eliminated. 
The  filtering  area  is   in  fact  worked  on  the  principle  of  inter- 
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mittent  downward  filtration,  as  expounded  by  Dr  Frankland, 
with  the  addition  of  a  crop  b?ing  raised  on  the  surface.  The 
pecuniary  returns  are  certainly  remirkable,  and  it  seems 
liighly  probable  that  Mr  Denton's  ingenuity  and  ability  will 
give  a  fresh  start  to  sewage  irrigation. 

It  must  not  be  assumed  from  all  this  that  irrigation  is  a 
failure.  Nothing  so  successful  has  yet  been  introduced,  and 
the  reason  why  other  schemes  have  received  patronage  lies  in 
the  fact  that  it  is  extremely  ditBcult  to  obtain  laiidfor  irriga- 
tion at  anjthinij  like  ti  fair  price.  The  moment  it  is  known 
that  a  corporation  or  a  local  board  must  have  a  given  farm  to 
dispose  of  the  town  sewage,  a  fancy  price  is  put  upon  the  re- 
quired land.  The  cost^  under  such  circumstances,  becomes  so 
great  that  the  taxpayers  are  driven  to  seek  in  other  expedi- 
ents that  relief  which  it  would  cost  too  much  to  obtain  bj' 
irrigation  works.  It  has  been  urged  that  such  works  never 
pay.  The  answer  is  simply  that  it  is  quite  true  that  they  do 
not  pay  the  townspeople,  or  those  who  carry  out  the  necessary 
works ;  but  they  do  pav,  and  that  enormously,  those  whose 
land  is  used  as  sewage  farms.  Croydon  affords  an  excellent 
ease  in  point.  For  some  years  the  sewage  farm  in  connection 
with  that  town  paid  a  large  profit — a  profit  which,  at  one 
time,  reached,  we  believe,  as  much  as  14  per  cent,  on  the 
outlay.  The  short  lease  expired,  however,  and  the  rent  of  the 
farm  has  been  raised  to  more  than  2,000/  a  year.  The  farm 
is  no  longer  worked  at  a  profit  as  regards  the  tax-payers,  but 
we  venture  to  think  that  the  owner  of  the  land  will  bo  the 
last  to  pronounce  sewage  irrigation  a  failure. 

Important  as  the  work  of  town  drainage  is,  there  is  quite  as 
important,  and,  in  some  respects,  a  higher  class  of  civil  en- 
gineering work  to  be  done  in  this  -^ountr)',  to  which  we  would 
earnestly  call  the  attention  of  engineers.     It  is  diflScult  to 
travel  just  now  north  or  west  of  the  metropcdis  without  meet- 
ing with  enormou^  districts  completely  under  water,  as  a  result 
of  the  almost  unceasing  rains  of  the  last  few  montks.      The 
rmlne  of  the  property  destroyed  by  these  inundations  is  very 
(?*•«* — much  greater  than  those  not  specially  interested  can 
conceive.     In  certain  districts  such  floods  prevail  every  winter. 
This  year  the  rainfall  has  been  excessive,  and,  as  a  result,  the 
doods  have  extended  over  lands  hitherto  usually  dry  in  winter, 
or  almost  drj-.  But  what  has  happened  in  1872  may  happen 
a.min  and  again  in  succeeding  years.     Taking  all  things  into 
leratioD,  we  do  not  think  we  shall  exaggerate  if  we  state 
the  inundations  of  each  winter  represent  a  loss  of  at 
I  quarter  of  a  million  to  the  nation — a  sum  which  would 
•''  per  cent,  on  five  millions  sterling.     We  believe  that 
inundations  represent  strictly  preventible  calamities.     If 
■:i-  liood  waters  could  be  carried  off  by  the  reservoirs  there 
.vould    be    no    inundations.     Long  ago  a  complete  system  of 
linage  for  England  has  been  talked  of,  and  the  cost 
-timatcd  by  various  authorities  at  from  £5t>,0()0,000 
||>,0<X).     It  is  almost  needless  to  point  out  that  no 
^y  it  possible  ;  but  it  is  quite  practicable  for  a  very 
smaller  sum — at  a  cost  indeed  less   than  the  sum  we 
•o  pay  on  the  Alabama  awards — to  effect  such  improve- 
in  our  rivers  as  will  not  only  almost  entirely  gave  very 
V"  'littricts  from  inundation,  but  reclaim  for  the  use  of 
'.urut  thousands   of  acres  now  given  up  to  snipe 
...  .   ....  .  Jowl. 

The  production  of  artificial  light  has  been  the  subject  of 

I  good  deal  of  spcouktioD,  both  commercially  and  philoso- 

;  hically,  during  the  twelve  months  just  parsed.     The  public 

•id    for    illuminating   agent^i    is    very   large,  and    it  is 

lally  growing.     Oas  companies  are  compelled  to  enlarge 

works,  new  methods  of  making    gas    are   frequently 

••!d,  and  efforts  are   made    to    torn  oil   and   spirit  to 

account  than  formerly.     Every  new  scheme  is  taken 

•li  m  jm    or  less  enthusiasm,  the  public  being  strongly 

the  idea  that  nothing  is  easier  than  to  get 

.1  out  of  gas-making  or  any  kindred  process. 

.u-  imi  has  bsen  abundant  in  promisos  of  new  lights 

■".t     •..m,  and  cheap,  each  invention  undertaking  to 

lecessors.     Strange  to  say,  the  past  year  will 

■  ■■.ii-iiiij-rod    as  one    in  which  London  incurred   an 

•at  risk  of  being  left  witaout  gai  of  any  kind.     By  a 

if    historical    coinciilenco    the   2nd  of    December  was 

I  by  tho  gas  stok-ra  of  the   metropolis   for   their  coup 

and  for   the  next   two  or  thre^   nights   London  was 

I    into  m^WmnA  o)wnrity.     Oil   Uraps  and  dips  once 

'       *  " '  ■    o  street  lamps  glimmered  with 

'   ''■■■■■■'•'■  altogether  unlit. 


I  The  strike  of  the  London  gas  stokers  shows  the  importance 
of  two  things — the  provision  of  a  fair  amount  of  storeage  in 
the  shaps  of  adequate  gasholders,  and  tha  use  of  machinery  in 
the  operations  of  the  retort-house.  At  the  commencsmsnt  of 
1872  we  gave  some  particulars  as  to  the  projectsd  enlargement 
of  tho  Chartered  Gasworks  at  Beckton.  We  then  referred  to 
the  deScienoy  of  storeaga  in  connectiou  with  the  Chartered 
district,  and  showed  that  ''  a  very  small  margin  "  was  left  for 
'•  casualties."  Tho  rise  in  tho  price  of  iron  delayed  the  opera- 
tions for  enlarging  the  Beckton  works  ;  but  as  the  necessity 
for  storing  a  good  proportion  of  gas  is  now  more  apparent 
than  ever,  we  may  presume  that  tho  extsasion  will  not  be 
allowed  to  suffer  from  any  avoidable  delay.  With  regard  to 
machinery,  the  recent  strike  of  tho  London  gasmen  affords  an 
admirable  opportunity  for  the  Steam  Stoker  Compan;/,  the  Oas 
Generator  Company,  and  all  inventors  who  have  anythincr  use- 
ful to  offer  as  a  substitute  for  manual  labour  in  the  produc- 
tion of  gas.  A  schema  which  is  said  to  have  answered  in  the 
provinces  for  lighting  the  street  lamps  simultaneously  is  also 
of  value,  chiefly  as  a  measure  of  economj-. 

There  is  reason  to  believe  that  substantial  progress  has  been 
made  during  the  year  in  obtaining  light  from  inln  hitherto  un- 
available for  the  purpose,  as  well  as  in  getting  an  improved 
light  from  oils  previou-ily  used  as  illuminating  agents.  Capt. 
Doty  and  Mr  Silber,  each  in  his  own  wa}',  are  doin^  good  ser- 
vice in  this  respect.  There  is  also  a  prospect  that  the  highly 
volatile  oils  will  be  rendered  more  tractable  and  useful  to  a 
greater  extent  than  hitherto.  Captain  Djty  is  proving  the 
pnacticability  of  using  mineral  instead  of  vegetable  oil  in  our 
lighthouses,  and  has  also  devised  an  excjllsat  lamp  for  the 
combustion  of  cheap  oil  wherewith  to  illuminate  our  railway 
carriages.  Mr  Silbar  is  competing  in  the  latter  djpirtment, 
and  un  lertakes  on  a  limited  seale  to  obt.ain  liTht  aai  heat  at 
a  much  cheaper  rate  thin  has  hitherto  been  founi  practicable 
even  by  the  most  economical  methods.  Tlie  extraordinarj' 
price  to  which  coal  has  risen  gives  additional  importance  to 
every  hopeful  attempt  at  improvement  in  the  practice  of  arti- 
ficial illumination  and  the  combustion  of  fuel. 


(CO)  MISCELLANEOUS. 
THE  POPULATION  OF  INDIA. 
We  noticed  lately  the  extr*onlioary  facta  broui^lit  out  by  the  now 
In lian  cvnius  as  to  the  magiiituleof  the  pjpulatiju  of  Bju^il.  The 
figures,  which  are  now  appriximately  eoinplote  f.ir  thi  wlijlo  of  India, 
prove  that  thn  papulation  of  India,  as  a  wbole,  hat  b  laa  ;?reitly  umiar- 
estimitou.  Thia  is  liow  the  account  stands,  m  givun  by  the  Ciloutta 
correspondent  of  the  Timn :    - 

Cen«iii  of 
PrjvlncB.  1H7J. 

1.  H<ini;al  (U«ut«naut-G.>nraor) 6J.7 W  OOl) 

2.  Mnlr.u  (fJovirnorCjincllanil  C'jininiPiilor-ln.Cnlef<     31.25),O0() 

S.  iN.irth.WMtom  rroirliicej  (UeuKnuit-Oonrnor)  3i).778()UO 

t.  Panjih  (Llsntenant-Ojvornor) la,())>OM> 

5.  lliinbajr  •nd  ScliiJ«  ((Jonrnor,  Ciancil,  and  Coamaniler-iu  CUkf) ...  ..  14^00 ).l>Ol) 

H.  Ojile  (Chipf  C'lmmiuioner)  ., ,  12.000000 

7.  Csntral  Province  (Ctiljf  Ca:mniiiii>iior)    _...'.    !"".!.  »,25j.0JI) 

S.  Rrttifh  narmah  (CilrrCommlMloatr)  2,iiU()00() 

AJiaMr  (uii4«r  Uavtrnor-Ot  eral) SJ3io.)0 

Cuorf  (under  Chief  Ciiminiesiauer  of  ilfiort)  ..         I7(l'(«)0 

P«/lng  revenue  It  Vicerey 1S«,037,UUJ  ' 

P«lnr  revenoe  to  Nellro  Chlefi— Jljfiore,  S,00O,0(W|    Kerar.  «.3«0,00,) : 

the  153  Keadtlur.ei,  4«.(K)0,000 M.lftl.OOO 

_,      ,.    ,     fjtal 2*I.JS7!00O 

Tho  highest  prorioui  eitimato  wjii  about  200  inillioni.  The  liiniiulty 
of  Indian  Finance  in  curiously  illuslr.ited  by  suih  fljjiiras.  It  is  a  very 
clear  ovideuco  of  tho  extroinn  pororty  of  tho  people  th^it  wj  llnd  it  no 
easy  mattor  to  raiio  a  rovonue  of  (ifty  iniiliont  stirlin;^  froai  two  hun- 
dred and  forty  million*  of  [Msoplo.  At  the  saoir)  tiint  it  is  hardly 
needful  to  point  oat  tho  imin>nsily  of  the  surfaco  over  which  our  trade 
may  derrlop  in  India  an  the  population  increases  its  cjp  tal  anl  indaa- 
trial  aotirity. 


A  TEARS  EMIGR.\TION  FROM  LIVERPOOL. 
Recently  the  Oorerniunnt  i>llicor<  of  Llveipool  i«saed  their  usual 
annual  rotuni  of  the  oxxlns  fr.>m  the  Moriuy.  Ii  app,)urs  that  the 
total  nuinber  of  ahipt  whii:h  aalud  •' under  the  Acit"  *ai  447,  with 
1K5,743  pateengeri.  The  number  of  short  ship<  wui.tln.  with  10.0:13 
paaaongors,  making  a  total  of  7H7  ships,  and  ltf.'>,77ti  pi«.«eng'ir«.  This 
•hows  an  iucreaee,  si  caupared  with  1S7I,  of  i'.i  shipi  and  '.".),H',I1  pas- 
senger* under  the  Act;  and  of  ship*  n'>t  under  the  A':t,  H'I  ineroaso  o( 
74shlpianl  a  doereata  of  ilUI  p«<*<ing»n.  The  tital  umii^rntion  for 
the  yesr  was  as  folio »s;— To  the  UniluJ  States,  ir.t.">  sli  ps.  witli  l.l.lsi 
cabin  paieongers,  an i  14H,i4t  steora/n.  The  niii-Mrilities  weru  as 
follows  :--l!:ngli«h,  7.>,i>4.'>;  Soatcb,  2,337;  Iri<h,  2(,li;!0  ;  o  her  couu- 
Iriei,  r,tt,H'(},  To  Canals  Ihers  wero  42  shipa,  with  1,773  cabin  and 
!C,2<>3  stii'ra^o;  the  nntionalitia*  of  the  pasMni(er>  Iming — Bngliab, 
1 1,212  J  Scotch,  .Hi;  Irish,  22;  and  other  couitriot,  (J.7il(;.  To  Nova 
Scoitia.  direul  from  Liverpool,  tho  numbers  of  pa«<»ng'rs  wer"  H2I 
cab  n  and  IIXI  sUiora;;o ;  of  thoMi  1,740  wore  Einlisli,  .">  Srot-^'j,  7  Irish, 
and  (i'J  other  conntriio.  Tj  Newfoundl'nl  ilinm  ssileil  3')  c%Sin  pss- 
<eng»r4,  nui  12  atwragj,  all  of  wbou  were  Kjglieh.     Don  ship  lafl  the 
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Mersey  for  VancouTer'3  Island,  with  53  caVjin  ntd  275  steerage  passen- 
gers ;  of  these  1!)2  rore  EnK'iah,  40  Scotch,  7  Irish,  uud  'M  foreiguors 
— total  328.  To  South  America  there  s»ilecl  8  Bhip!",  with  428  cahiu 
and  1,506  steerage  passengers  ;  of  those,  l,517ifere  English,  108  Scotch, 
119  Irish,  and  18'J  foreigners,  making  a  total  of  1,'J33.  The  total 
number  of  passengers,  as  stated  above,  185,743;  and  the  nationalities, 
90,258  English,  2,72G  Scotch,  24,838  Irish,  and  (;7,92(i  foreigners. 

MINERAL  STATISTICS  OF  THE  UNITED  KINGDOM. 

The  volume  of  mineral  stati^tics  of  the  United  Kingdom,  compiled  by- 
Mr  Robert  Hunt,  the  Keeper  of  Mining  Records,  and  published  annually 
by  order  of  the  Lords  of  the  Treasury,  has  been  issued.  The  usual 
summary  prefixed  showa  the  following  results  of  the  returns  of  mineral 
produce  in  the  year  1871  : — From  2,7(10  mines,  117,352,028  tons  of  coal 
■were  obtained,  of  the  value  of  35,205,008/;  from  210  mines,  10,834,889 
tons  of  iron  ore,  of  the  "value  of  7,670,572/,  but  it  is  thought  that  th» 
actual  production  of  raw  ore  rather  exceeds  this  quantity,  and  was 
about,  or  slightly  above,  17  million  tons;  from  122  mines,  97,129  tons 
of  copper  ore,  of  the  value  of  387,188/,  were  obtained;  from  145  mines, 
16,272  tens  of  tin  ore,  of  the  value  of  1,030,834/;  from  241  mines, 
93,966  tons  of  lead  ore,  of  the'  value  of  1,155,770/;  from  47  mines, 
17,736  tons  of  zinc  ore,  of  the  value  of  50,330/;  from  33  mines,  61,973 
tons  of  iron  pyrites  (sulphur  ores),  of  the  value  of  64,987/ ;  from  one 
mine,  five  tons  cf  silver  ore,  of  the  value  of  42J/;  from  16  minep.  4,148 
tons  ttf  arsenic,  of  the  value  of  15,519/;  from  nine  mines,  097  tons  of 
gossans,  ochres,  Ac.,  of  the  value  of  1,396/;  of  wolfi  am  and  tungstate  of 
soda,  20  tons,  of  the  value  of  228/;  two  tons  of  nicUol,  of  the  value  of 
98/j  2  cwts.  of  bismuth,  of  the  value  of  14/;  51  tons  of  fluor  spar,  of 
the  value  of  26/;  5,548  tons  of  manganese,  of  the  value  of  22,958/; 
three  tons  of  cobalt  ore,  of  the  value  of  120/;  5,512  tons  of  barytes,  of 
the  value  of  3,539/;  1,255,000  tons  of  clay,  fine  and  fire  (partly  esti- 
mated), of  the  value  of  475,000/;  earthy  minerals  (estimated),  of  the 
value  of  600,000/;  1,505,725  tons  of  salt,  of  the  value  of  752,862/;  and 
36,500  tons  (estimated)  of  coprolites,  of  tho  value  of  51,000/. 

Thus  the  total  of  the  minerals  produced  in  tho  United  Kingdem  in 
1871  was  47,494,400/;  being  10  millions  mora  than  in  the  preceding 
year.  Coals  show  an  increase  of  nearly  seven  millions  tons  in  quantity, 
but  of  a  etill  larger  number  of  pounds  sterling  in  the  total  valus  ;  and 
iron  ore  an  increase  of  nearly  two  million  tons  in  quantity,  but  also  of 
a  still  larger  number  of  pounds  sterling  in  value. 

The  metals  obtained  from  the  ores  in  1871  are  stated  as  follows  : — 
Pig  iron,  6,627,179  tons,  of  the  value  of  16,667,947/;  copper,  6,280 
tons,  of  the  value  of  475,143/;  tin,  10,900  tons,  of  the  value  of 
1,498,750/;  lead,-  69,056  tons,  of  the  value  of  1,251,815/;  silver, 
761,490  oz,  of  the  value  of  190,372/;  zinc,  4,966  tons,  of  the  value  of 
92,763/;  other  metals  (estimated),  3,000/.  Thus  the  total  value  of 
metals  produced  from  the  ores  of  the  United  Kingdom  in  1871  was 
20,179,770/,  being  an  increase  of  1,693,000/ over  the  return  for  1870. 
pig  iron  showing  an  increase  of  nearly  700,000  tons  in  quantity,  but  of 
abovo  1,700,000/  in  value.  The  total  value  of  tho  metals  produced 
which  are  not  smelted,  and  of  coal,  and  other  minerals  raised  in  1871 
was,  therefore,  as  follows :— Metals,  20,179,770/;  coal,  .35,205,608/; 
mineralB,  earthy,  &c.,  1,936,515/;  making  in  .all,  57,321,893/,  being 
9,355,593/  more  than  the  return  for  1870.  Neither  bui  ding  stones, 
lime,  slates,  or  common  clay,  and  brick  earths  are  included. 

This  is  probably  the  last  of  these  annual  returns  which  will  be 
obtained  under  the  system  of  voluntary  eoutrihution.  The  Acts  of 
Parliament  of  last  Session  relating  to  mines  and  collieries  make  annual 
returns  of  produce  compulsory ;  and  increased  correctness  will  render 
the  "Mineral  Statistics  ''  etill  moie  valuablo. 

Mr  Hunt  takes  the  opportunity  of  giving  a  short  history  of  these 
statistics.  In  1838  tho  Council  of  the  British  Association  appointed  a 
committee  which  drew  up  a  memorial  earnestly  calling  the  attention  of 
the  Government  to  the  want  of  accurate  mining  record?,  and  the  expe- 
diency of  establishing  a  national  depositary  for  the  preservation  of 
doctunents  recording  the  mining  operations  of  ths  United  Kingdom 


Mr  Hunt  proceedi  to  say : — "  The  result  of  this  was  that  the  Lords  of 
the  Treasury  adopted  the  recommendation  of  the  Mining  Records  Com- 
mittee of  the  British  Association,  and  on  the  29th  of  September,  1840, 
the  Mining  Record  Office  was  established  under  the  Department  of 
Woods,  then  presided  over  by  Lord  Dunoannon,  and  under  the  direction 
of  Mr  De  la  Beche,  the  Director-General  of  the  Geological  Survey,  and 
Mr  Thomas  Jordan  was  appointed  the  first  Keeper  of  Mining  Records, 
Mr  Thomas  Jordan  held  this  appointment  for  nearly  five  years ;  and 
during  that  period,  in  addition  to  the  plans,  Ac,  of  mines  collected,  he 
added  a  series  of  most  instructive  models,  which  are  now  in  the 
Museum  of  Practical  Geology,  greatly  facilitating  the  study  of  mining 
engineering,  and  tending  to  improve  the  practice  of  mining  in  general. 
In  April  of  1845  the  first  Keeper  of  Mining  Records  resigned  his  ap- 
pointment, and  I  was  appointed  Keeper  in  his  place,  entering  upon  tho 
duties  of  tho  oitioe  on  the  19th  of  April,  1845.  In  1847  the  first 
attempt  was  made  by  mo  to  collect  and  pablish  mineral  retarn!",  and 
in  the  Memoirs  of  the  Geological  Survey,  vol.  ii.,  part  2,  appeared  a 
series  of  tables,  giving  the  produce  of  the  lead  and  copper  mines  for 
several  years.  In  1853  there  appeared  in  the  Records  of  tho  School 
of  Mines,  '  Statistics  of  tho  produce  of  copper,  tin,  load,  and  Bilver 
from  the  mines  of  the  United  Kingdom  fron  1848  to  1852  inclusive.' 
In  1853  the  Treasury  appointed  a  committee  to  inquire  into  the  work- 
ing of  the  several  departments,  then  under  the  direction  of  Sir  Henry 
de  la  Beche.  On  May  25,  1853,  Sir  C.  E.  Trevelynn,  K.O.B.,  and  Sir 
Stafford  H.  Northoote,  M.P.,  reported  most  favourably  on  the  Mining 
Record  OfiBce,  and  recommended  that  it  should  be  placed  *  on  a  more 
ofEcient  footing,"  The  Treasury  acted  upon  the  recommendations  of 
this  committee,  and  I  was  placed  in  a  position  to  extend  my  inquiries 
over  the  whole  of  the  United  Kingdom.  Since  that  datu  ■  The  Mineral 
Statistics  of  the  United  Kingdom '  has  been  regularly  published  each 
year  unto  the  present  time.  This  could  not  have  been  effected  but  for 
the  Tory  liberal  assistance  which  I  have  cunstantly  received  from 
miners,  metallurgists,  railway  cSicials,  and  others,  to  whom  I  have  to 
tender  my  especial  thanks.  Although  the  returns  from  mines  and 
collieries  are  in  future  to  be  compulsory,  there  is  still  a  large  amount 
ef  information  connected  with  the  metallurgy  of  this  country,  and  re- 
lating to  the  distribution  of  our  minerals  and  metals,  for  whieh  I  must, 
as  before,  be  indebted  to  those  liberal  friends  who  have  over  been  de- 
sirous of  rendering  the  mineral  statistics  of  this  important  mining 
country  of  the  highest  value  to  our  own  merchants  and  others,  and  of 
real  interest  to  the  commercial  world  at  large." 

NEWSPAPER  STATISTICS— 1863-72. 

From  the  "  Newspaper  Press  Directory  "  for  1873  vre  extract 
the  following  on  the  present  position  of  the  Newspaper 
Press : — 

There  are  now  published  in  the  United  Kingdom  1,536  newspapers, 
distributed  us  follows  : — England  :  London,  285  :  Provinces,  889  (total, 
1,174);  Wales,  .59;  Scotland,  144;  Ireland,  140;  Isles,  19.  Of  those 
there  are — Daily  papers :  England,  86 ;  Wales,  2  ;  Scotland,  12 ;  Ire- 
land, 24  ;  Isles  2. 

On  reference  to  the  edition  of  this  useful  directory ^f or  1363,  we  find  the 
following  interesting  facts — viz.,  that  in  that  ye.ir  there  were  published 
in  the  United  Kingdom  1,206  journals.  Of  these  72  were  issued  daily 
—viz.,  England  46,  Wales  1,  Scotland  9,  Ireland  14,  Isles  2.  But  in 
1873  there  are  now  eitablished  and  circulated  1,536  papers,  of  which  no 
less  than  126  are  issued  daily,  showing  that  tho  press  of  this  country 
has  very  greatly  extended  during  the  last  ten  years,  and  especially  so  in 
daily  paper?,  the  daily  issues  standing  126,  against  72  in  1863. 

The  Magazines  now  in  course  of  publication,  including  tho  Quarterly 
Reviews,  number  C30,  of  which  253  are  of  a  decidedly  religious  ch.arao- 
ter,  representing  the  Church  of  England,  Wesleyans,  Methodists, 
Baptists,  Independents,  Roman  Catholics,  and  other  Christiiui  commu- 


SUBMARINE     TELEGRAPHY     IN     1873. 

A  Map  of  the  World,  showing  the  Submarine  Cables  already  laid  and  those  projected,  together  with  Drawings  of 
Submarine  Cables,  a  List  of  Telegi-aph  Stations  of  the  Submarine  Lines,  and  two  specimens  of  the  Language  of  Telegraphy, 
the  Morse  system  of  Signals,  and  Sir  William  Thompson's  Recorder. 

By    WILLIAM    ABBOTT,    Stock    Exchange,    London. 

Publishod  by  BATES,   HENDY,    and   CO.,  4  Old  Jewry,  K.C. 
Price  Is;    post  froo.  Is  Id. 

THE    LIVERPOOL    AND    LONDON    AND       '^'''\'Z .IZLZ^'"'''' 

L038  OF   'IIMK  AND  MOSKY, 

GLOBE    INSURANCE    COMPANY,  aocidents"oT"";vll  kinds, 

PROVIUKD    FOR   BY    A    POi.lCT   OF   THE 

Comhill,  London :  Dale  street,  Liverpool.  bailway  passbkobbs  assubahcb 

COMFAVY. 

An  Annual  Payment  of  £3  U>  Jtl!  Bs  Irsiires  t'l.dUO  at 

~  Dentil,  or  an  Alluwance  at  the  rate  of  £6  i«r  week 

for  Ii^jury. 

Fire  Premiums,  £1,258,584;  Life  Premiums,  £207,505.  £725,000  have  boon  paid  »s  ComppuHntion, 

All  descriptiong  of  insurance.      Fire,  Life,    and   Annuities   upon  liberal    °'^^„°^^^^'Z^^^sIcuii^n"' 

CODditiODS  J\r  i>:irtlruliir«  api'Iy  to  Uie  Clcrki  attheR^Iway 

StatiniiH.  to  ti.e  Luc-nt  ARPiits.  or  iit  the  OfflfiS. 

AUGUSTUS  HENDEKS,  Actuary  and  ^es.  See.  "  coh«uili.  *  l^^ll^j^^yil'^^;],^-::^''- 
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ORIENTAL    BANK  CORPORATION 


Incorporated  by  Royal  Charter,  30th  Aiu/ust,  1861. 


PAID-UP  CAPITAL,  £1,500.000;  EESEEVED  FUND,  £444,000. 


COUBT    OF    DIRECTOBS. 

CHAIRM.\N— James  Blyth,  Eeq. 
DEPUTY-CH.UTIMAN— John  Biuny  Key,  Baq. 


George  Arbnthnot,  Bsq. 
Major-Gen.  U.  Pelbam  Bum. 
Dnnoan  James  Kay,  Esq. 

CHIZF  MANAGER -Charles  J.  F.  Stnart,  Esq.  |  SUB-MANAGER— Patrick  Campbell,  Esq. 


Alexander  Mackenzie,  Esq. 
Lestock  Robert  Reid,  Esq. 
W.  Walkinshaw,  Esq. 


BANKEBS. 
Bank  of  England.  |  TJnion  Bank  of  Lendon. 

Bank  of  Scotland,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or  collect  Bills  'payable  at  Bombay, 
Calcutta,  Colombo,  Foochow,  Hong  Kong,  Kandy,  Madras,  Mauritius,  Melbourne, 
Point-de-Gallo,  Shanghai,  Singapore,  Sydney,  and  Yokohama,  on  terms  which  may  be 
ascertained  at  their  Othce.  They  also  issue  Cu'cular  Notes  for  the  use  of  Travellers  by 
the  Overland  Route. 

They  undertake  the  Agency  of  Parties  connected  with  India,  the  Purchase  and 
Sale  of  Indian  and  other  Securities,  the  custody  of  the  same,  the  receipt  of  Interest, 
Dividends,  Pay,  Pensions,  ttc,  and  the  effecting  of  Remittances  between  the  above- 
named  dependencies. 

They  also  receive  Deposits  of  £100  and  upwards  for  fixed  periods,  the  terms  for 
which  may  be  ascertained  on  application  at  their  Office. 

OmCIl    HOCIW,    10  TO   S. — SXTUItDATli,    10  TO   2. 

TkrtadneedU  ttrtet,  Lotubm,  1873.  , 


THE    COMMERCIAL    UNION   ASSURANCE    COMPANY. 


FIRE-LIFE-MARINE. 


CAPITAL   FULLY    SUBSCEIBED,   £2,500,000. 
'  APITAL  PAID  UP,  £250.000.        INVESTED  ASSETS  (including  Paid-up  Capital)  EXCEED  £1,000,000. 


orricEs— 19  AHD  20  cornhill,  London. 


DimiOTOBS. 

ki  CThoniM  and  Praq 

-  ,  It'i..  37  fonrthurch  • 

AM««  Oae^lHU  •  AMpkl  UfTM*,  W.C.  I       K.  I.irk».>rlbv.  i!w|.,  Ilmk  orNew  ZtaUnil. 


•q.  (Trie*  axd  BttMtmi.)  Hir  Fraiiei*  Illcki  CThooiM  anil  PraacU  Rlck>.) 

l«Wl«>  Col— g.  Ih^.  (J.  and  J.  Colwaa  )  I       J  Im  Hod -ao  i,  B><|  .  97  Pennhnrch  atraat. 


('  nrU.  J,  Ij-i  4   K^i.  (La^'  Halt,  anil  Cu  ) 
...  Wllhnin  l.«a«k,  K«q.,  14  ■ait'rtranp. 

fudwllfc  W.  Bante,  la^.  (DIaaa  m*  Hanfa.)  I      A.  J.  Muadalla,  Kaq,  UC.  N.>itl..Rlum. 

SBOKRAKY— A'ax.  Satliarliud,  lia<|. 


Ilaorr  W.  Peak.  G<,).,  MP.  (P««k  Brolhan  and  Co.) 
AlexaDdar  B  iImtL^oh.  F.^q. 
ALxaiidar  Hliu.  >-.  ii: I  and  Him.) 

U^nry  Truwer,  l  mJ  I.awMn.) 

Uo^nJ.Wigra-  -ft   FJ<Miion  RDd  Co.) 

Jiunat  P.  WuodlwoH',  t^'i„  M  Hli>oiii(  Una. 


'IXB    DXPAXTMnr.— MaliGna     r.  <,,<,„■  Hmtili,  Kii|. 
Modvrata  Rala*  •(  Pnataa,  ku*d  «•  mi  aqolMUa  ay.Min  ut  AaaaMnaiit. 
CM**  likaralty  sad  pnmfiif  m^iMl 
AU  palida*  «•  laatd  Pra*  at  Dstjr,  tat  no  Ftai  or  gUispt  art  chargcJ. 


bXra     SZPAJtTMBVT. 

AcnAir  -W.  I>.  PMItaon,  Bw).  U.iiitau-T.  IS.  Vouiig,  Eaq. 

NEW     FEATt'Kies. 
;ti  ■  :  •■n:Wt  fOLICtta  an  kMwd  ttMl;raMllarr«KlWMMB'(PniyOTt)rAct,l»ra,  oadforaaPMiUy  Tniat  Fuiidir'.UMtUMCVfannnddMUaltr  tttondan 

f  :  Ml  I  m  PXrurxr  POI.ic-IRS  an  fnated,  wfalrh  aaaaot  iw  (orfatl*.!.     Wbaa  Ibi  pramlana  oodar  whol*  Ufa  poUaiM  an  p*rM»  In  Un  uyoanta,  each 
I'rr  iirra  abaolaxly  a  Pal4-«p  P-ll  y  tm  tm  Haib  of  tha  «■  a— rad.  .■  •-,  r  ^ 

■KCURITT    AXD     PftlNriPI.RH    OF    MAXAORVF.XT. 

Tha  U*»  »^«<i.  maailinf  XaiM.noa  ar»  M4  la  ayielil  tniat  tw  1.1a  Polity. Huldara,  <rho  hava,  in  addltloa,  tta  aanvtty  d  tbo  l!ii«.IM  CaplUl  of  <2,UO,000aad 
Uw  Gasafal  Aaaata  a(  Um  Gaai^aaj,  irbtcli  asaaod  eMOflOOi. 

Tky  Kip*aaaa«raMaa«a<aa<rt  an  KHraataadbf  Daad  ot  Satt'tMant  not  lo  ri<a*d  In  par  atmt.  par  aaaw*  an  Ua  Pravtaa  laoeaaa. 

]|lolniani  KwTMidar-rainai  an  i 
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THE      LONDON      LIFE      ASSOCIATION, 

81   KING  "WILLIAM  STREET,  LONDON,  E.G. 


EBTABI.ISHED   1808. 


PkESIDENT— The  Baron  Heath,  F.R.S.       |       VICE-PRESIDENT— Alfred  Head,  Esq. 

TRUSTEES. 
Francis  Henry  Mitchell,  Esq.  1  George  Fred.  Pollock,  Esq. 

Sir  David  Salomons,  Bart.,  M.P.  |  James  Ewing  Mathieson,  Esq. 

DIRECTORS. 


John  Bnggally,  Esq. 
Gorton  Wyatt  Clark,  Esq. 
William  Corrie,  Esq. 
Johu  Coslekcr,  Esq. 


Henry  T.  Curtis,  Esq. 
Thomas  Devas,  Esq. 
Samuel  Fisher,  Esq. 
Gabriel  Goldney,  Esq.,  M.P. 


Henry  S.  King,  Esq. 
Jos.  Johnson  Miles,  Esq. 
Robert  Pott,  Esq. 
S.  W.  Silver,  Esq. 


£ 

POLICIES  NOW  IN  FORCE 7,700,000 

FUND   accumulated    and   invested   in    flRST-CLASS 

SECURITIES  upwards  of 3,100,000 

POLICY  CLMMS  PAID 6,000,000 

The  Association  employs  no  Agents,  and  pays  no  Couhission  in  any  shape,  for  the  intro- 
duction of  Policies. 

lis  expenses  are  small,  being  about  2^  per  cent,  of  its  gross  income. 

An  invostigaticn  of  its  affairs  is  made  every  year,  and  the  surplus  is  applied  solely  to  the 
reduction  of  the  Premiums,  such  reduction  commencing  with  the  eighth  payment. 

DuriLg  the  last  30  years  the  reduction  has  increased,  on  an  average,  at  the  rato  of  about 
One  per  cent,  per  annum  ;  and  as  the  mortality  among  its  Members  continues  to  be  much 
withiu  the  estimate,  and  the  funds  of  tho  Society  are  invested  .at  a  higher  rate  of  interest  than 
is  a^sumed  in  the  valuations,  it  is  ex|x;ctcd  that  the  Iremiums  maj  bo  still  further  reduced. 

FPEBIITJMS  commenced  before  January,  1856,  are  this  year  reduced 92\  per  cent. 

„  „       July  1865  „  „         82i        „ 

„       July  1866  „  67i        „ 

EDWARD   DOCKER,   Secretary. 

BANK      OF      SCOTLAND. 

(Constituted  by  Act  of  Parliament,   a.d.  1G95.J 

•  CAPITAL    SUBSCRIBED,   £1,500,000.  PAID-UP,   £1,000,000. 

RESERVE    FUND,   £300,000. 
I.OKDON    OFFICE^IS    I.otlibnry,    B.C. 


CURRENT  ACCOUNTS  and  DEPOSIT  ACCOUNTS  are  opened  by  this 
Office,  and  Banking  Business  conducted  on  the  ordinary  terms  of  London  Bankers. 


PIANOS    FOR    ALL    CLIMATES. 

MESSRS  BORN  and  CO..  13  Bernkrs  street.  Oxford  street,  W.,  beg  to  call  attention 
to  their  IBON  FRAME  COTIAGE  PIANOS,  celebrated  for  their  Power  and 
Beautv. 

These  Pianos  are  Unsurpassed  in  Elegance  of  Design  or  Brilliancy  of  Tone,  and  also 
Unequalled  for  the  Exoollenco  of  their  Construction  and  the  Musical  effect  which  they 
produce. 

The  Manufacturers  pay  especial  attention  to  the  peculiarities  of  various  Climates, '^ and  con- 
struct their  instruments  accordingly. 

Persons  proceeding  to  India  and  tho  Colonies  are  specially  invited  to  inspect  these 
Pianos. 

LIEBIG    COMPANY'S    EXTRACT    OF 

MEAT. 

Most  convenient,   economical,   and  fine  flavoured  stock  for  BEEF  TEA  (about  2^d  a  pint), 

SOUPS,  SAUCES,  and  made  dishes,  costing  hardly  more  tlian  one  fourth  of  what  it 

would  when  made  of  fresh  meat;  keeps  good  for  any  time  even  after  jars  being 

opened.       1  lb  jars  recommended,  being  relatively  tho  cheapest  size. 

Now  permanently  used  in  most  hwisehotds  in  town  and  country. 

CAUTION.— Ask   for  LIEBIG  COMPANY'S  EXTRACT,   being  the   only   sort   wan-anted 

genuine  and  perfect  by  Babon  Lieiiiu,  the  inventor,  requiring  his  signature  on  every  jar. 


FIELD'S     J'ATENT     "  OZOKERIT "     CANDLES. 

IMPROVED  IN  COLOUR.        IMPROVED  IN  BURNING.        NO  ADVANCE  IN  PRICE. 

SOIiD    EVZBYWHEBE. 


FRAGRANT      SOAP. 

Manufactured  by    J.    C.    and    J.    FIELD,    Patentees  of  the   Self-fitting  Candles. 

THE      CEIiEBBATED      "UNITED      SERVICE"      TABLET 

Is  famod  for  its  delightful  fragrance  and   beneficial  effect  •n   tho  skin. 

•,"    Use   no   other.  Se«   came   on   each   Tablet.  SOLD     EVERYWHERE. 


FIELD'S    PATENT    AERATED    (HOLLOW)    CANDLES, 

For  Preventing  Guttering. 
FIELD'S    PATENT    SELF-FITTING    CANDLES, 

Rendering  needless  Paper  and  Scraping. 

FIELD'S    PATENT    SELF-PITTING    BED    ROOM    CANDLES. 
Safe,  Cleanly,  and  Economical. 


(lERMAN    BANK  OF  LONDON 

yj  (Limited). 

Paia-up  Capital,  £800,000.    Keftwve  Fund,  £12,000. 

Officks. 

Bartholomew  house,  Buriholoinew  lane,  London  K.t. 

DiRECrORS. 

Geo  ge  Albreoht,  lireineii. 
Kdwrird  Heii'-y  Oroe-i,  London. 
Curl  Klotz,  Frankfort-on-the-Main. 
Kilwanl  Freihcrr  von  rer  Heydt,  llerlin. 
Juliu-*  May,  Frankfori-on-lhe-Main. 
Otto  Nettle,  Lonoon. 
Adolph  voti  Raih,  Cologne. 
Chi-rlrs  Ferdinand  Hodewald,  Londrn. 
Trfde'-ick  Kodewald,  London. 
Tliomas  Selhir,  London. 
Rudolph  SuUtjach,  Frankfort-on-the-M.iin. 
L.  Joseph  Speyer,  Fra-  kfort-on-the-Main. 
MANAGiNG  Director — Otto  Nestle. 

Manager — Let.pold  Bonn. 

Adt>itoe — George  Thomns  Brooking'. 

B4SKER&— The  London  Joint  Stock  Bank,  London. 

The  GKRMAN  BANK  OF  LONDON  (Limited)  ne- 
gotiates and  make'*  advances  on  approved  securities, 
issues  Credits  available  in  all  parts  of  the  w  rid,  and 
generally  undertakes  Foreign  Banking  Business  in  every 
dfpurtnieiU. 

The  Bank  has  no  Branches  on  the  Continent  or  else- 
where. 


D 


E  U  T  S  C  H  E       BANK. 


(Registered  in   Berlin  as  a  Limited  Company  under 

Prussian  Law.) 

Capital    subscribed    and    paid    up    15,000,000    tha'ers 

(i;2,250,0<.''0). 

It  is  hereViy  notifiei    that   a    BKANCtI    of  the  glnive 

BANK  Imi  been  Ei^TABLISHKD  in  LONDON  under 

the  style  of  the 

DEUTSCHE  BANK  (BKRLIN) 
London  Acesci', 
wliioli  will  commence  operations  on  the  8th  instant  at 
No.  50  Old  Broad  street,  E.G. 

Mr  G.  Pcitsctie  has  l»een  appointed  Manager  of  this 
Agency,  and  Mr  B.  A.  Wahl,  Chief  Accountant. 

Tlieir  powe rs  of  attorney  and  the  krticlea  cf  associa- 
tion of  the  Bank,  with  dulv  certified  translations,  are 
deposited  at  the  London  Office,  whtre  they  are  open  for 
inspection.— For  the  Board  of  Directo-s, 

Al>.  DELBRUECK,  Chairman. 
Berlin.  6th  March,  1973. 

])EUTSCH^E     BA  iTk. 

(Registered  in  Berlin,  as  a  Limited  Company  under 

I'rustiian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15,000,000 

THALERS    (i-,22o0.000.) 

Board  op  Dirkciors. 

A.Delbrueck,  Esq.,  Chairman,  firm  of  Messrs  Delbrueck, 

Leo,  and  Co.,  Berlin. 
Baron  E.  Von  iler  Heydt,  Berlin,  Deputy  Chairman. 
G.   Albrccht,    Esq.,    t'lrm  of  Messrs  Jon.  Lange,  Sohns, 

Wittwf.  and  Co.,  Berlin. 
H.  Bishoffsheira,  Esq.,  linn  of  Messrs  Bischoflshtim  and 

Goldsrhmidt,  London. 
A.  Colin,  Es(i.,  firm  of  Messrs  Cohn,  Buergers,  a  d  Co., 

Benin. 
L-  Kltzbach'^r,  Esq.,  firm  of  Messrs  Eltzbacher  and  Co., 

Cologne  and  Amsterdaui. 
M.  Frege,  Esq.,  firm  of  Measis  Frege,  Simon,  and  Co., 

Berlin. 
G.  Gebbard,  Esq.,  firm  of  Messrs  Gcbhard  and  Co- 

E'bfrfeld. 
H.  Hardt,  Esq.,  Member  of  the  Pruisian  Jkbgcordnetrn- 
haus.  firm  of  Messrs  Uardt  ai.d  Co ,  Benin  and  New 
Yoik, 
E.  Hergersberg,  Esq.,  firm  of  Mcs  ra  Ilergerslwrg  and 

Co.,  Berlin. 
W.  Jentges.  Esq.,  firm  of  Messrs  J»c  von  Beckerath 

Joh.  .Sohn,  Crefeld. 
Dr  Kapp,  Member  of  tho  Reichstag,  Rer  in. 
G.  Kutlor,  Esq.,  firm  of  Messrs    K  ttor,   Luckemerer, 

and  Co.,  New  York,  Zurich,  Lyons,  aod  Itoriin. 
Th.  Lufrmann,  Y.»q^  firm  of  b,  Luermanu  and  Son, 

Bremen. 
A.  Meyer,  Esq.,  firm  of  E.  J.  Meyer,  Berlin. 
H.  Marciise,  Ksn.,  Frankfort-oa-Slaia,   formerly  firm  of 

MarcuBC  ntui  Ilallzer,  New  York. 
E.  &)inlo!4,  Esq.,  Berlin,  firm  of  Minlos,  Brouer,  aud  Co., 

Maracnibt). 
A.  G.  Moele,  Esq.,  Member  of  the  Kelchatac  firm  of 

Mosle  anrt  Co.,  Bremen. 
G.  MueiU-r,  E*q., 

C.  Ovcrweg,  Ewj.,  Member  of  the  Prussian  A^georduo- 
tenhaus,  and  Member  of  tke  Reichstag,  Lotmathc, 
near  Iserlohn, 
A.   Vom   Rath,    Esq.,    firm    of   Deichmann   and    Co., 

Cologne, 
R.  Sulzbiich,  Esq.,  firm  of  Sulzbach  Brothers,  I-'rankfort- 

on-Maln. 
T.  v\cniiel8tadt,  K«q..  firm  of  the  A.  SchaaflThauscnsche 

Bank-Vcr* in,  I'o  ogne. 
Horn  ann  /wicker,  Esq.,   firm  of  fichicklor  Brothers, 
Berlin. 

HsAD  Office.  Bkrlin:— 29  BurgSlrtssc. 

Managrks. 

H.  Walllch,  Esq. 

0.  ^ivtnt  nn,  E^q. 

H.  Kaitcr,  Esq. 

Assistant  Managbr. — R.  Koch. 

LONPON  Bakkeks. 

National  Provincial  Bank  of  England. 

Geiman  Hank  of  London  (Limited). 

LuitDON  SoLic'iTOBs— Mesirj  Freshbelds. 

AOBKCIRS. 

Hamburg,  Bremen,  fihangi  al.  and  Yokohama. 
Agknts  i»  Nkw  YokK. 
Messrs  Knootaugh  and  Lichtenstein. 
London  Agrscv. 
50  Old  Broad  street,  K.C. 
Managkb — O.  Pictscb,  l-jiq. 
CHizr  Accoi'KTANT— B.  A.  Wahl,  E^q. 
Tke   I<ondon  Agency  is  prepared  to  transact  Korel^ 
Banking  Business  of  every  description  on  terras  to  be 
ascertaiuMl  al  its  Ofltce. 


Econoaiist, 
March  IS. 


ist,    "I 
1S73.J 
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BY     AUTHORITY     OF     THE     BSGISXRAR-GENERAL. 
Royal  8to,  price,  in  stiff  paper  cover,  43,  or  in  cloth  boards,  5?, 

DIGEST 

OF    THE 

ENGLISH      CENSUS 

OF       18  71. 

COWILXD  FROM  THK 

OFFICIAL      RETURNS 

AXD   EDITED   BV 

JAMES      LEWIS, 

(Oftkt  Begittrar-Uenfrars  £)e/i<rrtinent,  Somerset  House.) 
Dedicated  by  ponnission  to  the 
PrssideBt,  Tioe-Praddsst,  and  Connoll  of  the  Statistical  Society  of  Xiondon. 
This  DippBt  will  be  found  to  embody  all   the  leading  foatures  contained  in  the  ITJO  pages 
of  the  two  oSici&l  folios,  condensed  into  a  volumo  of  about  2l)0  pages. 

In  the  introduction  will  be  found  a  synopsis  of  much  valuable  information  gleaned  cbiofly 
from  the  Cenaus  Reports  of  1851  and  IStil,  which  are  probably  not  generally  available  for  re- 
ference now. 

No  efforts  have  been  spared  to  ensure  the  correctness  of  every  figure  throughout  the  volume, 
and  the  Editor  believes  that  in  this  respect  the  facts  may  bo  entirely  depended  on  for  their 
fidelity  to  the  Official  Returns. 

London :  EDWARD  STAXFORD,  C  and  7  Charing  cross,  S.W. 


Xearly  ready,  Crown  8vo,  cloth, 

POOR    RELIEF    IN    DIFFERENT    PARTS 
OF    EUROPE; 

Being  a  Selection  of  Essays  translated  from  the  German  "Works,  "Das  Aimenwesen 

nnd  die  Armengesetzjfehung  in  Europaischen  Staaten  herausgegeben, 

von  A.  Emminghaus." 

Edited  by  E.  B.  EASTWICK,  Esq.,  C.B.,  M.P. 
London  :  EDWARD  STAN'FORD,  fi  and  7  Charing  cross,  S.W. 


tttt:  bank  o?  British  north 

I         A^!^Ii  CA      ;    : '-r-^rmted    bv    K  .yal    Charter; 

!•,    '.         '.:.■:      ■>    -     MillLm     Sterliiis— OliANTS 

;^     '  ,   ;  I     ,    r     ■,   ir»  Branches  in  the   Pro- 

1  Scotia,  N'ew   Hruns- 

^••tninlon   of  CanAtln) ; 

.    .^-:iJ8aiiFnuicl»c^,  pay- 

:  R.  f(e«  of  cbftrge. 

'■r  forwanlf  (or  collection  BIU«  on 


Aircrica  ■: 
8tMk*.«a<l 


Ike  i;alud  tiiau». 
IM 


-«   f>>r   (ilrklenils  on    American 
e  porcbue  nnfl  sale  of  ttock 
In  fh«  Brltith  provinces  and 
-    'the  Ccort, 

DFOHD,  8»CT«tarjr. 
E.C. 


rHARTERED  MERCANTILE 

V    BABK  of  WDIA.  LOKOON.  md  CHINA, 
laaorperaud  by  Koyal  Charter. 
Head  Oflle*— «»  Old  bnui  itreft.  London,  E.C. 
Baaxcaas  um  Scn-Btxncntt:— 

In  IvDia Bonfaey,  CaJrutta,  Ma<lnM. 

CrvLoii  Colombo,  Kandy,  Ualle.  Matal*. 

Hrxain  ScTTLiHane— aiagapon,  P«iian(, 

Jait BaUTla. 

Cana    Hoa(-Kaiic.Fi>odiowAaii(bai,Raoka« 

Jaraa Yokohama. 

Banaiaa. 

BMk  a(  Ci«l«ad.  I  London  Joint  Stock  Bank. 

Tb*  Bank  nnivaa  manay  on  danoalt.  boyi  and  aalla 

~   al  Bsebaiv*,  laanai  Lattata  oT  LYedIt  and  Ctmilar 

llw  aaaal  Baaklnx  and  A|c*nry 

wkk  U»  Bm(,  oa  tanna  to  ba  liad  on 


niE 


NATIONAL     BANK 

AUSTBALASIA. 


OF 


Iv  A«u  of  ttM  LactaUlm  of  vuuria, 
AwmUa,  aid  Waaota  AoairaUa. 
Cayhal,  XliMIMOn.  tM-mp,  tttOfiOO. 

tUtwn  had,  tim/m. 


LKTTEBa  t*  CUDIT  aad  DBAPTS   (rantM  on 
Ike    Haad  OMaa   K    Malboaiae   aad  Ih*   (oUa«ln( 


■RANK  OF  SOUTH  AUSTRALIA. 

Jj  InoorTwr^ted  by  Koyal  CliarUr,  18^17. 

DRAFTS  ISSUED  upon  A'l'-Uide  arni  the  principal 
towns  In  Soutn  Australia.  Bills  ncgot'hteil  and  col- 
lected. Money  rereived  on  deposit.  For  tornas  apply 
at  the  Offices.  G4  OM  Broad  streot.  E.C. 

WIIJJAM   PIIRDV,  0*neral  Manager. 


COMMERCIAL  BANK  OF    THE 

V  RIVKR  1'1,A  rK    (Limited). 

HxAO  OmcB — 6  Lombard  -treet,  E.C. 
Ofllce  Hours,  10  to  4;  Siturdays,  10  to  2. 
IlBA!rcnEii. 
Ilu'nixt  Ayrea.  |  Monte  Video. 

DRAfTH  on  IIUKSOS  AYRESami  MONTH  VIDEO 
GRANTKII.  niLLS.  COUPONS,  4c,  |nvablo  on  the 
HIVER  I-I.ATE  REPUULICa,  PURCHA-SEU  or 
COLLECTED. 

Leltera  of  Credit  and  Circular  Votes  Issued. 
Tn«  purehsseand  sale  of  llritish  Honth  American  and 
other  Hecuritiet,  an  >  i-encrally  all  itnrilclng  Ak'enc-ii-H  in 
buslnaaa  connected  with  tho  River  Plate  undertaken. 
Mon^y  raealved  o>i  deposit  for  six  months  and  up* 
wards.  CH.  RAPHAEL,  Manatnr. 


Is  TwwMA.— Bawki  Mank.  Babwtala,  BalUrat, 
Baalnyoat.  Chnwa,  Calae,  Cotonta*,  Ceillaiprood, 
Kawrald  Hm.  Footseny,  Onkac,  HaaWlna,  Korotl. 
Kynatosk  Laana  ntn.  Piakraa.  BfakoMa^  Bala,  laad- 


I,  Aabam, 

Kwnada,  Kmriafa.  Moonia, 

'  'T.  Dmint  namklar,  Xamaaorw.Rnrtaotpa, 

t  A4al«Ma,  Pact  Aofaaia,  Port  MarD  rftnaU, 

i^M,  flarUtooenfc,  Bmikalbya,  Wailano, 

Aoi  Vk  II  unfa. 

Iir  Waarraaa  ActraaUA^-Partk,  Ftaiiaalls. 

AfipTiTM  nil!*  negotiated,  or  sent  for  rollectlon.  and 
all  other  t<aakin(  boslnass  with  the  Au«tnUla'i  CfUmlea 
uaasuwd.  T.  M.  IIAI;RIS';T<)!<.  Manac>r. 

47  Comkm,  njc. 


INDIAN   PAECEL   POST. 

tJn.l.  r.Xiitl.'  rit\  from  the I*OMTM.i!»TKK-<tR.<(KBiL0f  I.fDIi. 

1' .  '-dlnif  lifiy  pwuntlw  In  wriKht  aii'l  2it  by 

1 1  '  ,  an)  i,*JO  111  v^lue.  a"-"?  conveyr  d  by  tlio 

I*L     .:  i:    AND   OhIKNTAL    COMPANY    f-om 

I>iuduu  lo  any  Pont  ToMrn  in  lnflla  at  ii  uniTonn  chur^^e 
of  Is  4d  Mr  lb.     Full  particirnrK  on  application  at 
122  LEADENIIALL  STBBbT,  E.C. 

TO     BANKERS,     MERCHANTS. 

1    amlOTHKRfl— MesMft  I  il  UKAHA.M 

bar*   for  Sale,  and   for   1/  'd   and   I'n- 

furii;  Nl.    n    variety   of    Ii  -  liLY     KKM- 

)>i  •-  at  meilt  In  the  Home  (  uutitii's, oflTorlug 

ir  for   esy    dally   transit   to   and   fioni 

].  iilara  of  witl>  h  will  he  soin  on  applha- 

tluo,  auU  i  hi.tdfraphlc  views  of  many  of  thf  in  ran  be 
•MP  at  tlietr  Estate  Agency  Offlce,  37  and  3*^  Oxford 
street.  W 


IN' 


Alliiu.' 
ur  SoM 
Thomas 
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III. 

JOHN  Bl: 


r  A  G  L  E       INSURANCE 

Li  COMPANY. 

Established  1807.    (For  I.ivos  only.) 
79  Pail  Mall,  Londoi,. 

£ 

Income  from  premiums 3W,27i> 

—  inlerst 139,0» 

Aocninnlnted  fun's 3,199,899 

.\lso.  .-I  Subicrihel  Capital  of  in  iro  Ihnn  £1.500,000. 
The  Expenst-a  of  Management  are   under  3  per  cent. 

At  the  Qui'qucnnia!  Iiivestigntion  in  .\uj^uat  last,  the 
sum  ff  X'18i,65-l  was  set  aside  lor  disiribution  nniongst 
the  share  and  policy-holdtT...  an  ai'ple  reserve  having 
been  previously  made  to  meet  all  futu-e  claims  and  pro- 
vide for  Bo  .n<!e«.  Expenses  and  other  contingencies, 

GEjBGE  HUMPHKEVS,  Actuary  and  SocreUry. 


ty, — Apply  to 

i-l-FAND 


Tba  (Company  r<<elraa  Money    on    Daposit  at  Ika 
followlna  rsl<s  ef  loieraat  antll  (nrthar  noUca  :— 

Ateall. ,.  .._... 24  par  cant.  (4C  aaaan. 

At    7daya'aMle«     .    ..„    »|         —         — 
At  14         —  ..    «  —         — 

JAMKt  M  ■Ct)0!«Al.n,  dmarat  HaMcar. 
No.  7  L,:  thbarj ,  B.C,  March  1 1,  ilTS. 


TTNIA^ERSAL  LIFE  ASSURANCE 

U  SOUIP.TV.  • 

1  King  William  street.  London,  E.C. 
(EaUhlishei  mn.1 
John  Farley  L-lth,  Esq.,  Q.C.,  MP.,  riiairinan. 
Economxal  Kates  of  Preaiiuni;  AnnualCti'h  Uunu'es. 
Premium   reduced  50  per  cent,  at  list  nine  annual 
divisions.    The  following:  are  examples  of  reduction  on 
policies  six  vcars  old  : 


Age  In 
Policy. 


20 
SO 
40 


Sum  Assured 

on  Lives  in 

England. 


£ 
1,000 
1,000 
1,000 


Original 
Premium 
Annually. 


£    a  d 

19    6  8 

24    8  4 

31  10  0 


Reduced 

Premium  for 

the  Year, 


£    a  d 

9  13  4 

12    4  2 

I.;  15  0 


Reduced  rates  of  premium  for  Indian  policies  on  the 
non-proAt  scale,  effected  i  n  London  or  witli  this  Society's 
Indian  branches: — 

Sum.  Civil  Lives.       Military  Lives. 

Age.  £  £     a    d  £     s    d 

20       ...       1,000       ...       29    0    0      ...      33    0     0 

30       -.       1,000       ...       85    0    0       ...       41     0    0 

40       ...       1,000       ...       45    0    0       ...       48    0     0 

FREDK.  HENDRIK8,  Actuary  and  Secretary. 


DOYAL EXCHANGE  ASSURANCE 

L\  COItPOKATION. 

(EBtftblishPd  by  KovbI  Charter,  A.D.,  1720.) 

FOK  SEA,  FIRE,  LIFE,  AND  ANNUITIES. 

Chief  OQlce,  Royal  EvchanKe,  London;  Branch, 

29  Pat!  Mall. 

The  aocumnlated  funds  exceed  £3,600,00(f. 

James  Stewart  IloU^son,  h^q.,  Governor. 

Charles  .Tohn  Maniiinjf.  Eh(i.,  cial>-Ot)vornor. 

Francis  Alexander  Hamilton,  Esq.,  Deputy-Qovemor. 

DlRECTORA. 


Robert  Barclay,  Esq. 
John  Garratt  Cattler,  K«q. 
Mark  Currle  Close,  E^^. 
F^lward  J.  Danlell,  Esq. 
Wl' ham  Davidson,  Esq. 
Lancelot  Wm.  Dent,  Esq. 
Alexander  Dmoe,  Esq. 
Fredk.  J.  Edlmann,  Esq. 
Charles  H.  O^schen,  Esq. 
Charlc-s  S.  Grenfell,  i::sq. 
Robert  A,  Heath,  Esq. 
Wilmot  HolUnd,  Esq, 


Efrerton  Hubbard,  Etq. 
Ncvlle  Lubbock,  Esq. 
G.  F.  Malcolmsoii,  Esq. 
Lord  Joseeline  Win.  Percy. 
Charles  Kobliison,  Esq. 
8ir  John  Ho*e,  Bart. 
Samuel  Leo  Schuster^  Ea^. 
Eric  C.  Smith,  Esq. 
Octavius  Wi(fram,  Ktq. 
MonUgu     C.    Wilkinson, 

Esq. 
Charles  B.  Yoang,  Esq. 


Fire  Assurancew  on  liberal  tenns. 

Ltfo  Assurances  with  or  wlihoat  participation  In 
profits.    Divisions  of  profit  every  hve  years. 

A  liberal  partlolpatton  m  protlu,  with  the  guarantee 
of  a  laTfre  invaated  capital  stock,  and  exeinptlon,  under 
Royal  Charter,  from  thoUablUtloa  of  pariuiTHtiip. 

The  advantages  of  modem  practical  with  the  secorlty 
of  an  office  whose  resources  have  been  tosit^d  by  the  ex- 
perience of  more  than  a  CkHTUur  and  a-'Ialv. 

A  proipectu-,  tahio  uf  bonus,  and  baUiiice  sheet  will 
bo  forwarded  on  appilmLlon. 

BuB£RT  P.  STEELE.  SecratAry. 

TIIE        UNITED        DISCOUNT 

1  COltPOCATlON  fUmltwi). 

OaplUl,  17U),(M0;  Called  up,  £300,000. 

The  Company's  HitvH  fur  ri>eelvlng  money  on  deposit 
are  as  follow  until  furihi'r  notice:— 

On  demand— TW(J  AND  AIIALF  PER  CENT,  p«r 
annum. 

At  3  or  7  days'  notloc-TWO  AND  THKEK-QITAH- 
TKUH  PER  CENT,  per  annum. 

At  I*  days'  notlrc— TIlKKK  I'KU  CENT,  per  annum. 
AliTHUK  UOHEItrrt,  Wccretary. 

No.  34  Abchoroh  lane,  J.<oinbard  street,  Jan.  23.  1S73. 


POMFrOlK     D'ESCOMITE     DE 

\J  PAHl.t. 

(poorporated  by  K  '  '      reas  o'  7th  and  Mb  of 

March,  1844,  r.n  I'ecraea  ofaKllafJBlr, 

Igth  and  31st  .  ;  I 'tUO. 

Uecoirnlsad  by  lU"  iMicniniional  Convaotlonof 
.<IUIh  April,  IMOl 

franca.  t 

Capital  fully  paid  up  ..„ 80/)no.OCO    ...    S  100,000 

francs.  £ 

Baaanad  fund  .,.    IO.OUO«ao    ._      800,000 

IlKAU  OKrica— 14  Ro«  Heri^ra,  Part  . 
Aiianciaa  at— 
Lyons.  Mamellles,  Nantes  Mulhousa  and  Roubalx, 
(France;,  Itrussels,  (llelifluin),  Alexandria  (Ulfypt), 
Calcutta,  HoHihay.  HhanKhni,  lionic  Konff,  HulKon 
(Co^'liln-Chlna),  llourbou  (Heutilon),  and  Yokuhauia 
(Japan;, 

LoifiHn>  naitasu. 

Tha  Union  Hank  of  Londoa 

homvtm  Aaamr— 144  Laadannall strMl,  8.0. 

alAsai.ta— Tliaoj.  l>-omal. 

Tba  London  Afrncy  (rn'its  Urafts  and  Laltara  of 

CntU,  UKl  purahaMB  «c  oollecu  Ullla  payabia  at  tha 

■lin>a  IHIlla.1  places. 

n*  Atancy  will  conduct  hanking  buslnaaa  of  avary 
daMTlptlMi  oitli  tha  Conthiint.  India,  China,  Ice,  ko,, 
Ik,,  OPOD  laiina  to  ba  aacerlalnad  al  tha  UIHea. 
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KEITH,   PROWSE,  AND    CO.'S   MUSICAL 
INSTRUMENTS. 


PIANOFORTES,  of  all  descriptions,  for  sale  or  hire,  at  the  most  moderate  prices. 
PIANOFORTES  selected  from  the  pi-incipal  manufactories,  and  the  interest 
I  of  buyers   consulted  by  gi-eat  care  in  selection,  as  well  as  by  the  most  liberal 
discount.     The  same  discount  will  be  allowed  as  at  the  manufactories. 

*»*  This  wiU  be  found  the  best  and  most  economical  plan  of 
purchase  for  Merchants  and  others  requiring  instruments  manu- 
factiired  by  the  great  makers. 

ALEXANDRE'S  GOLD  PRIZE  MEDAL  HARMONIUMS,  and  the  NEW 
AMERICAN  ORGANS,  may  be  seen  in  all  varieties,  for  church,  drawing- 
room,  and  cottage,  from  5  to  200  guineas,  new  and  second  hand,  at  the  City 
Agency,  48  Cheapside. 

FLUTES.— The  NEW  MODEL  FLUTE  (old  fingering),  for  beauty  and  volume 
of  tone  unsurpassed,  3^  guineas  and  7  guineas.  Also  Rudall  and  Co.'s  Prize 
Medal  Flutes,  new  and  second-hand.  A  great  variety  of  second-hand  flutes  of  all 
fingerings.— At  KEITH,  PROWSE,  and  CO.'S  Manufactoiy,  48  Cheapside. 

MUSICAL  BOXES  by  NICOLE  FRERES.— KEITH,  PROWSE,  and  CO., 
direct  importers,  offer  parties  seeking  really  fine,  well-tuned  instruments  a 
selection  of  more  than  300  boxes,  with  all  the  recent  improvements,  from  £4.  Small 
boxes,  5s  6d  to  63s.  Ban-el  melodiums  for  children,  playing  Quadrilles  and 
Waltzes,  2  and  3  guineas.     Remit  direct  to  48  Cheapside,  London. 

MUSICAL  INSTRUMENTS  for  the  million,  manufactured  bj;  KEITH, 
PROW  SE,  and  CO.,  expressly  for  amateurs,  with  the  view  of  cultivating  and 
encouraging  a  taste  for  the  practice  of  social  music.  Flutes  in  cocus  wood,  with 
eight  keys  and  slide  head,  21s  ;  Concertinas,  48  keys,  English,  52s  6d ;  English  model 
German,  21b  ;  Cornopean,  with  crooks  and  case  complete,  25s ;  Violin,  full  size,  and 
bow,  12s  6d.  All  new  music,  and  every  classical  and  populai'  publication.  No 
agents.     Remit  direct  to  48  Cheapside. 

NOTICE.— Italian     strings    for     Violin,     Violoncello,     and     Ha,i-p.— KEITH, 
PROWSE,  and  Co.  beg  to  inform  their  patrons  that  they  have  just  received  a 
SUPPLY  of  NEW  STRINGS  from  Rome  direct.-48  Cheapside,  &c. 


KEITH,     PROWSE,     AND     CO. 

CITY     AGENTS 

FOR       THE      ROYAL      ITALIAN       OPERA, 

beg  to  inform  their  Patrons  and  the'  Public  that 

BOXES,     STALLS,      AND      ALL      TICKETS, 

in  the  best  positions,  for  the 

OPERA,  THEATRES,  CONCERTS,  AND  EVERT  ENTERTAINMENT 

IN  LONDON, 

AXBO    ■ETEB.Y    BEQUISITE    IITFOBMATIOir, 

may  be  obtained  at  their  Establishment,  thereby  saving  the  time,  trouble,  and 
expense  of  personal  application  at  the  various  Box  Offices. 

Country  Residents  requiring  seats  for  the  above  ai-e  respectfully  informed 
that  Telegrams  and  Post  Orders  receive  immediate  attention. 

SEASON     SUBSCRIPTIONS    FOB    THE    BOYAL     ITALIAN     OPERA     ABB     ARBANOED. 


CITY   ACADEMY 
FOR   THE    STUDY    AND    PRACTICE    OF    MUSIC. 

ROYAL    MUSICAL     EEPOSITOEY, 
48    CHEAPSIDjE. 


FIRST-CLASS  :^ROFESSORS  attend  Dailjr  to  give  Instmction  in  Singing, 
on  the  Flute,  Pianoforte,  Comet,  Harp,  Guitar,  Violin,  Violoncello,  Banjo,  &c. 

TERMS,  which  have  been  aiTanged  upon  an  academical  basis,  may  be  known 
on  application  at  48  Cheapside. 

KEITH,  PROWSE,  and  CO.  undertake  to  keep  Pianofortes,  Harmoiiiums, 
Organs,  ic,  in  tune  and  in  good  order,  in  London  or  the  country,  at  an  annual 
moderate  charge. 

Q^fDBILLE  PARTIES  SuppUed  with  First-rate  Performers,  and  Bands 
ProTidai.    Pee  in  Town,  2l8.    Country  Engagements  according  to  Distance. 

EVERY  PUBLIC  A  TION  OF  MERIT  AS  SOON  AS  ISSUED  FROM  THE  PRESS. 


CITY  BOTAL  KUSZOAX.  BEPOSTTOBY,   48  CHEAPSIDE,    E.O. 


TONDON      LIBIIARY 

L/  12  ST  JAMES'S  (^QOaKE. 

Founded  in  IMl. 
PATBOif— H.ll.H.the  Prince  of  Wales. 
Pbksidkht— Thomas  Carlyle,  Esq. 
This  I  ibrary  contains  90,000  Volumes  of  Ancient  and 
Modern   Literature,  in  various    Lanfruag'es,    Subscrip- 
tions, £-3  a  year,  or  £2,  witli  entrance  lee  of  £6;  life 
inenil)ersliip,  £26. 

Fifteen  Volumes  are  allowed  to  Country,  and  Ten  to 
Town  Members.  Reading:  room  opon  from  Ten  to  half- 
past  Six.     i'roapectus  on  application. 

ttOBEIlT  HAKRI80N,  Secreiary  and  Librarian. 

QCIENTinC    PRESENTS.— 

VJ  Collectiong  to  illustrate  "  Lyell's  ElcmeiitB  of 
Geology."  and  facilitate  the  important  study  of  Minera- 
logy and  Geology,  can  be  had  at  2,  5, 10,  20,  60»  to  10(X) 
guineas;  also  (ingle  specimens  of  minerals,  rock^, 
foAsila,  and  recent  shells,  geological  maps,  hammers,  all 
the  recnt  publications,  ic,  of  J.  TKNANT,  Mineralo- 
gist to  Her  Majesty,  149  Strand.  Privat  ■  instruction  is 
given  in  Geology  and  Mineralogy  by  Mr  TENANT, 
F.G.S^  149  Slrand,  W.C. 

PARKINSON  AND  PKODSHAM. 

CHRONOMETER,    CLOCK,   AND    WATCHMAKERS. 

Only  place  of  business, 
4    CHANGE    ALLEY,    CORNHILL,    LONDOK. 

Manufacturers  of  the  "P.  and  F.  Resilient  Lever,"  a 
watch  now  fast  superseding  the  I'ocket  Chronometer; 
also  of  Repenting,  ^t^ikin^,  Guichet,  Pedometer,  and 
Autematic  winding  watches  ;  also  of  good  plain  watches. 
Illustrated  price  pamphlet  free  by  post  for  2  stamps. 


ALLEN'S 


ALLEN'S  NEW 
DRESSING  BAG. 


POETMANTEAUS. 

37  STRAND,  LONDON. 


LADY'S  DRESS  BASKETS 
NEW  DKESSISG  IIAOS. 

DKSPATCU  BOXES. 

O V  E  R  L AN  D  T  K  U  N  K  S 

CAMP  AND  BARRACK 

FURNITURE,  *e. 

NEW  CATALOGUE  OF  600 
ARIICLES  POST  FREE. 

PRIZE  MEDAL 
Eor  General  Excellence. 


PARTRIDGE    &  COOPER, 

COMMERCIAL  and  GENERiVL 
JIANUFACTUIIING      STATIONERS, 
ENGRAVERS,  PRINTERS,  and  ACCOUNT- 
BOOK  MANUFACTURERS, 
192,  Fleet  street,  London,  E.C. 


Carrioffe    Paid    to    imi/  Railway-  Station  in 
England  on  orders  over  20a. 


The  Largest,   Cheapest,   and  best-assorted 
Stock  of  Commerci.ll  Stationery  in  the  World. 


PARTEIDGE  &  COOPER 

are  the  Solo  Proprietors  and  Vendors  of   tho 

unrivalled  "  Velliim-Wove  Club  House  Paper." 

SPECIMENS   AND    PRICES   FBEE. 


P.  &  C.  having  a  large  staff  of  thoroughly 
cfUcient  workmen  in  every  department  of 
the  Printing,  Engraving,  and  Acconnt-Bock 
Trades,  are  enabled  to  execute  all  order^4 
entrusted  to  them  ivitb  tho  utmost  dcspakcb. 
and  in  a  style  that  defies  criticism. 

Illustrated  Catuloyue  pout  free. 
Established  1811. 


w 


IllIPTtTRKS— UV  ROYAL  LETTERS  PATENT. 

IIITE'S    MOCMAIN    LEVER 

TRUSS  ill  a  lowetl  by  npwanis  of  6()0  Mcdic-U 
<!i-  lienHMi  t  be  the  most  efFoctlve  Invention  in  tho  cura- 
\\\v  imitmont  «.f  HERNIA.  The  useof  tho  Bteel  spring. 
so  oft  n  t'urifnl  It  lis  ctTocts,  is  here  avoiiled,  a  soft 
ba'ttmge  being  worn  round  t***  bodv,  wliile  tho  requisite 
resiHtlnjf  power  Is  sapplied  hy  tho  MiX>MAIN  PAD 
and  lUTKNT  LEVER,  ntlnff  with  so  romh  ease  and 
cl<'f.iMH\s«  that  it  cannot  1*  delected,  and  may  be  worn 
(luring  8le  p.  A  devcriptive  circular  m.iy  bohad,  An<l 
thu  T1-UH8  (which  cannot  fail  tit  tit)  Tonvardel  bj  posf, 
on  the  circumference  of  the  Iwdy  two  inches  below  Uie 
hips  beii.K  sent  to  the  Mtuiufocturor. 

Mlt  JOHN  WHITE.  223  Plooadilly.  Londoo. 
Price  of  «  siufEle  Tni^s,  16s.  21s,  36s  6d,  and  31s  fid, 
posUk^  free.  I>«)uhle  ditto.  31s  Od.  42a,  and  62s  6d, 
]xwiittfe  free.  ITmtiilical  dtto,  42n  and  i>3s  6d«  postage 
fio  .  t'oet  Ofllce  orders  to  be  mMo  payable  tojoka 
Wliite,  Post  OtUcc,  Piccadilly. 

NEW  PATENT. 

ELASTIC   STOCKINGS,  KNEE 

rAPS.  .ttf.,  for  VARICOSK  VKINS  und  all  oases  of 
WKAKN'KSS  and  SWKI.MNdof  the  LKGS,  SPItAlNS, 
Sx.  i  ht'y  are  porous,  liKht  in  texture  and  inexpensive 
and  are  drawn  on  like  an  oniinary  stocking.  PrlM 
As  ud.  7s  6d,  )<>)>,  and  16a  each,  post  free. 

WHI 1 E,  UAMurAOruux,  228  Plocadfllj,  Loaaon. 


EconoTnLst.     T 
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RICHARD    BENTLEY   AND    SON'S    NEW   WORKS. 


FIELD-MARSHAL     Sir     JOHN     BURGOYNE, 

B*rt. :  liis  Life  *nd  CorresTwnrtonce.  Comprising  Extracts  from  hU  Journals  during  the  Peninsular  and 
Crimean  Wars  :  I>e«ers  ■'  -'^  ■  '  '"':'^  of  Wellington,  Marquw  of  Anglesey.  Lords  Hardinge,  Palmerston, 
and  Htrb-Tt.  Sir  Bob-  ;    Eaglan.  Omar  Paaba.  and  many  other  celebrate!  Men.    Also  the 

Print!*  and  OOicialCorr  Sir  John  Burgoyne  during  the  Crimean  War.     Edited  by  Lieuteuant- 

Colonei  the  Hon-  Ghor-t.  ..  ....  ..^.-..^.1',  Rural  Kugineers.    2  vols.  8vo,  with  Portrait,  SOs. 

DOCTORS  and  PATIENTS ;  or,  Anecdotes  of  the 


Menlloal  World  and  Curiosllies  of  Medicine. 

Hum.'urisn."     3  vols,  crown  8to,  :ils. 


By  Jobs  Tiiibs,  F.3.A.,  Author  of  "LiTes  of  Wita  and 


LIFE.        By    the    Rev. 


TURNING-POINTS    m 

FEKrEEioii:  ARSOI.D.     2  Tols.  crown  Svo.  21s. 

A  SECOND  EDITION  of  A  LADY  of  the  LAST 

f  CEVrrHY:  Mm.  ELIZABKTII  MONTAQC    Including  Letters  of  Mrs.  Montasn  n<>T»r  before  pablUhed. 

I  By  Dr.  IXjran,  FJS.A.,  Ao'hor  u(  "The  t^eens  of  England  of  the  House  of  Hanorer."     1  rol.  8vo,  148. 

-  The  book  ha«  enoiigfa  tntenM  to  l«kd  the  reader  on,  at  whatever  page  he  opens,  aad  he  will  scarcely  lay  it 
down."— ^alardqr  Btwiem. 


LESSONS    of    the     FRENCH     REVOLUTION 


i:s?-l«:>.    By  the  Bight  Hon.  Lord  OBMATHWifTK.    1  to).  8to,  10s  6d. 


FOUR  POPULAR  NOVELS  AT  ALL  LIBRARIES. 

PICTTTBES  ACKOSS  the  CHANNEL.   MISS  or  MRS.  ?  and  other  Tales.     By 
By  Katiii:k:>.':  S.  Macocoid,  Author  of  ••  Patty,"  |         Wilkie  Coluss.  Author  of   "The  Woman    in 

*c.     •.•»./:■!.  I  White."     1  Yol.  crown  Svo,  10s  Oil. 

'•  Fresb.  bright,  and  piquant" — Tinus. 

iFBANK     LAWRENCE:      a     Toune 

BEVEALED  at  LAST.     A  Novel.     By,         Man's  Fancy.    By  U.  C.  Adams.  Anthot  of  "Tlio 
A  EuarLB-BVAS-  !         Wliite  Brunswiokers,"  &c.    8  toIs. 


RICHARD  BEXTLEY  and  SOX,  New  Burlington  Street 


Jart  Published,  price  7b  6d, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OF 

THE      LAWS      or      ENGLAND 

TO   THE  PRESENT   TIME. 

By    DAVID    MITCHELL     AIED,     Esq., 
Of  the  Middle  Temple,  Barrister-at-Law. 


Li   FooR  Books: — 
I.  Idtws  in  (l«nenl.  i  III.  Private  Wronifs. 

II.  Sights  of  Thinffs.  |  IT.  FnbUc  Wrongs. 

Each  Book  embracing 

THE    LEGAL    PRINCIPLES     AND    PRACTICAL    INFORMATION 
Contsiosd  in  the  rotpcctire  Volnmea  of  Blaclutone. 


I, 


"     *  ■  ITie    work,   wkieh    U  dadiectad.   by  penniuion,   to  the  Lord  Chancellor, 

•OBtaioa,  ih  a  form  at  once  sortpicDoiu  an-I  preciao,  an  amount  of  valnablo  infor- 
BUktion  on  the  conrtitiition  and  general  character  of  the  laws  of  this  country,  such 
at  we  do  not  recollect  'o  hare  wen  in  any  otlmr  written  document  of  the  samo  bulk.  The 
kseka  OB  'Prirate  Wrooga'and  'Public  Wrcnga  '  would  olso  form  a  most  useful  article  of 
•dnratton  ansong  the  adult  population  ;  so  that,  except  as  to  Book  II.,  which,  as  dealing  with  the 
Iswi  of  real  property,  is  too  toogb  a  nut  for  ordinary  readers,  we  have  here  a  volnmo  which  has 
yrattf  nearly  eolTod  the  problem  bow  to  make  the  people  undantaod  the  polioy  of  the  laws 
«Bid«r  whiah  they  Utsl" — Law  Joobval. 

"  Tbertt   is  much  originality  in  the  treatment  of  the  subject.    Wo  are  beimd  to  say  that  Mr 
AM  has  doM  his  work  well."— Law  MAOAznts. 

"By  sin^fying  much  of  Black itone's  language,  and  breaking  up  his  work  into  dirisions 
MUeb  may  ke  aasiiy  aiastared,  Mr  Aird  baa  produced  what  may  bo  called  tb«  First  Book  of 

'•It    is   jB»t   the   kind  of   book   that    fTcry   Englishman   of  any   pretensions    to    general 
hMwUdfseboaUd  bar*  and  aoreinlly  stady.°'~Cmr  Press. 

"Tho  aaaiMr  in  which   tbe  wholn   of  tho  information  Is  pr«a«r*ad  and  tha  style  imprag- 
Wtad  with  tlia  spirit  of  Blockstonc,  ii  romarkablo."— SimDAi   TiMm. 

Umaaa:    LOauilAaS.  OBEeX,  An  CO,  PATCBNOiiTER  ROW. 


CENT. 


^niDENDS      10      TO     20     PER 

FOR    SAn:    AST)    PROFITABLE    INVESTMENTS 

SHARP'S   INVESTMENT    CIRCULAR. 

(THIS    MONTH'S   N17MBER    NOW   READY,    12   PAGES,) 
Contain*  Safe  InvoetmenU  in  English  snd  Foraiga  Railwaya,  Dabantare  Stocks,  Talagraphs 


4a«,  Dock,  losnraae*,  Bsnka,  Wna  Sbaraa,  FofalgB  Bonds,  kc, 

American   an^l  Colonial    Stocks,  Ac, 

CAPITALISTS,    8HAEEH0LDEE8,    TBU8TEES,    INVE8T0E8, 

v.'-!'  fir.  1  the  above  Inv   "i   r,i  Cirenlar  a  safe,  valunl.In.  nn.l  rollaliln  Guirlo. 
"i;-     i:AUP  AHD  CO.,  .S-K.i.K  AITD  SIAKK  BRDlCi  (:.-,  ::3  IV.iltry,   l,.,ndo,. 
Kusbliebad  IHuZ.)    Uaukani — London  and  Westminster,  Lothbory.  E.C. 


K.<;. 


16  WATERLOO  PLACE. 

SMITH,    ELDER,   &  CO.'S 

LIST    OF 

NEW  ANB  FORTHCOMING 
WORKS. 


A    NEW     POEM. 

BROWNIlfa. 


By    ROBERT 


STUDIES  OP  GREEK  POETS.     By 

.1.  A.  SYMONUS,  Author  of  "  An  Introduction  to 
the  Study  of  Dante." 

LIBERTY.  EQUALITY,  AND  FRA- 

TEIiNITY.    Bv  JAMES  FITZJAMES  STEPHEN, 
Q.C.    8vo. 

ERASMUS:    His  Life  and  Character 

ai    at'own    in    Ilia  Writings.      By  ItOIlEKT    B. 
DBUSIIIOND.    With  Portrait.  2  vuls.   Crown  8vo. 


LITERATURE    AND    DOGMA:     an 

Essay  Towards  a  Relter  Appre>tension  of  tho  Bible. 
By  MATTHEW  AKNOLD.     Crjwn  8to.    9s. 

[Ready. 
•*•  A  Email  portion  of  this  work  has  appeared  m  the 
CORXHILL  Magazine. 


RUSSIAN    FOLK    TALES.      By 

W.  R.  -S.  RALSTON,  M.A,  Author  of  "  Krilof  and 
His  Fuble.s,"  "The  Songs  of  the  Russian  People," 
&c.    Crawn  8to. 


THE  TROUBADOURS:   Their  Loves 

and  Ttieir  Lyrtc".     With  Kenmrlts  cm  their  Influ- 
ence, Social  and  Literary.    Crown  8vo. 


A     MONTH     IN     SWITZERLAND. 

By  the  Kev.  F.  BARHAM  ZINCKE,  Author  of 
*'  Epypt  of  the  Phuraohs  and  of  the  Khedive." 
Crown  8vo. 


THE     AFRICAN     SKETCH-BOOK. 

liy   W.    WIXWOOIJ    READK.      With    Maps  snd 
Uiustratioitft.    t  Vols.    Crown  Uvo. 


BERLIN    OF    TO-DAY:    its  Institu- 

tioni*,  Intiahitants,  Industry,  Monmionts,  Manners, 
Aniuseinents,  Misery,  and  Crime.  Hv  UtNRY  and 
EDWARD  VlZETlvLLY.    Cr„wn  8vo. 


THE   STORY  OF  GOETHE'S  LIFE. 

By  OEORUE  BENItr  LEWES,     Crown  svo. 


THE  LIFE  OF  SIR  HENRY  LAW- 

RENCE.  Ry  the  late  Malor-Gcncral  Sir  IIERHERT 
BENJAMIN  EDWAIIDES.  K.C.U.,  K.C.8.i,  and 
HERMAN  MEHIVALE,  C.Il.  New  ami  Clicjper 
Edition,  with  Two  PortralU.    8va. 


A  HISTORY  OF  CRIME  IN  ENG- 
LAND. IN  RELATION  To  CIVILISED  LIFE. 
By  LUKE  OWEN  PIKE,  MA,  Author  of  "The 
KnKltah  and  tluir  Origin."  Vol.  I.  From  the 
Roman  Invasion  to  the  Acci'Silun  of  Henry  VII, 
Demy  Svo. 


THE    GARDEN    AND    THE   CITY; 

with  other  CoiitraHts  and  I'sraiii'ls  of  Kvripturc. 
Ilyihs  Bev.  IIUOU  HAt  MILLAN,  LL.U.  New 
Edition,  Bevited.    Crown  Svo. 


AMADEUS,   AND   OTHER  POEMS. 

By  ALFRED  WVAlT-EDtiELL.    Cio»n  «vu. 

[Just  rsadjr. 


NEW    NOVELS. 
OLD       KENSINGTON. 

TIIACKKKAV. 


By     MiM 


KATHERINE'S  TRIAL.    By  HOLME 

LKE.    Onsvol.  7».  [.Nsitw.sk. 

LADY    CAROLINE ;   with   Pendant*. 

Ily  KOBF.KT  III.ACK,     Onsvol,     P.»t  8»o  7., 

CHsedy. 

HARCOURT.  By  0.  L,  TOTTKNHAM, 

Aut  hor  of  "  Tsniice  MsOewao . 

ALCESTIS. 


SMITH,     KLDLIl,    A-,,.    CO,, 
\i  Wslerloo  place. 
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NEW       BOOKS. 


By  Susan   and   Joanna   Horner. 


LARS:    a  Pastoral  of  Norway.     By  Bayard  Taylor.     Small 

8vo,  38  Cii. 

SOME  TALK  about  ANIMALS  and  Their  MASTERS.     By  the 

Author  of  "  Friends  in  Council."    Crown  8vo,  78  6d. 

"A  humorous  and  delicate  plea  for  the  due  protection  of  animal  rights.  By  far  the  best  way  to  make  their 
rights  felt  is  to  bring  the  imagination,  the  fancy,  and  the  emotions  of  men  to  play  around  the  actual  lives  of 
those  creatures  with  which  we  have  most  intercourse,  after  the  pleasant  and  hamorou.s  fashion  of  these  oarneKt 
and  lively  conversations.  The  book  ia  humorous,  wise,  and  good  ;  and,  unlike  the  Frenchman  on  the  jumping 
horse,  *  it  will  remain.'  "—Spectator. 

"Sir  Arthur  Helps  has  here  found  a  great  subject,  and  he  has  written  one  of  the  most  masterly  essays  we 
have  ever  read,  illumined,  as  all  his  writing  is,  with  flashes  of  insight,  humour,  and  satire  of  the  very  finest 
kind." — Sonronfofmist. 

" '  Animals  and  their  Masters  '  is  in  every  way  a  book  of  desultory  comment  and  multifarious  knowledge, 
acceptably  and  easily  concentrated  into  a  manageable  space. — a  charming  companion  for  a  spare  half-hout, 
It  is  at  once  sportive  and  serious,  playful  aud  earnest;  rich  in  hints  of  practical  value,  and  in  badinage  keen, 
genial,  and  observant."— ^^/a/it/arrf. 

WALKS  in   FLORENCE. 

"With  Illustrations.    2  vols,  crown  Svo,  21s. 

"  Whoever  has  thoroughly  mastered  the  contents  of  these  volumes  will  be  entitled  to  say  that,  though  never 
withiu  a  hundred  miles  of  Florence,  he  knows  it  very  much  better  than  nine-tenths  of  the  visitors  to  whom  the 
birthplace  of  Galileo  and  Dante  is  the  conventional  thing  to  do." — Conservative. 

"The  Misses  Horner  have  brought  Florence  near  to  us  both  in  its  present  and  its  past.  Its  wonderful 
associations,  its  rare  treasures  of  art.  its  arci/itectnral  beauties,  the  odd  manners  of  its  people, — all  these 
things  they  have  long  and  lovingly  noted,  and  set  before  us  in  the  most  simple  and  effective  order.  They  have 
diffused  a  pleasant  though  subdued  aroma  of  poetry  through  their  whole  work ;  so  that  we  glide  along,  without 
jar.  or  sense  of  the  largeness  of  the  area  over  which  we  have  been  conducted  by  them.  The  book  will  hereafter 
be  a  sine  f/itd  non  for  English  and  American  visitors  to  Florence,  whot^e  numbers,  we  are  fain  to  think,  it  will 
also  tend  very  considerably  to  iuCTcase."—  A'onconfornnst. 

'•These  books  will  live.  We  do  not  doubt  that  they  will  be  regarded  as  indispensable  to  all  though'ful 
tourists  who  visit  the  beautiful  city;  while  to  those  who  are  unable  to  go,  but  who  wish  to  become  acquainted 
with  the  old  capital  of  Tuscany,  we  say,  '  Get  them.'" — Watc/unan. 

POLITICAL  PORTRAITS  :  Characters  of  Some  of  Our  Public 

Men.    (Reprinted  from  the  Daily  News.    Revised,  and  with  Additional  Sketches.)    Crown  8vo,  Gs. 

"  An  excellent  series  of  sketches Shows  a  vast  deal  of  shrewdness,  and  the  whole  level  of  the  book  is 

high." — A  thimxum. 

OUR  NEW  MASTERS.     By  "  The   Journeyman   Engineer." 

Post  8vo,  9s. 

"  A  very  bold  and  outspoken  book,  which  every  politician  at  least  should  read." — Athenieum. 

"  No  man  has  a  better  right  to  speak  on  behalf  of  the  really  thoughful  mechanics  of  our  time  than  Mr.  Wright, 
and  this  is  emphaticalty  a  book  to  read,  whether  we  agree  with  it  or  not." — Standard, 

''Those  who  desire  to  understand  the  composition  of  the  working;  classes,  will  find  a  graphic  description  of 
them  in  this  exceedingly  interesting  and  instructive  book." — Saturday  Revinc. 

"To  our  thinking  this  is  one  of  the  most  important  books  %ve  have  seen  for  a  long  time,  and  it  is  of  the 
highest  importance  that  it  should  be  read  and  studied  by  all  whose  opinion  can  in  any  way  affect  the  course  of 
logifllative  or  social  influence  upon  the  classes  in  question." — Literary  CUiirchman. 

" The  chapters  on  the  charity-hunting  poor,  the  popular  press,  and  the  'grievance  ideas'  of  the  working 
classes  are  peculiarly  instructive." — Fortnightly  Heviem. 

The  TRAGEDIES  of  ^SCHYLOS.    A  New  Translation.     With 

a  Biographical  Fssay,  and  an  Appendix  of  Rhj-med  Choral  Odes.    By  E.  H.  Plumptrb,  M.A.,  Professor  of 
Divinity,  King's  College,  London.    Popular  Edition.     In  1  vol.  crown  Svo,  7s  6d. 

An    ENGLISH    CODE,    its     Difficulties,    and   the   Modes   of 


Overcoming  Them  ;   a  Practical  Application  of  the  Science  of  Jurisiprudence. 
AHOS.    Demy  8to,  128. 


By  Professor  Subldon 


By  H.  A.  Page. 


MEN    of    the   THIRD    REPUBLIC.      Reprinted,    with   large 

Additions,  from  the  Daily  Neics.  Crown  Svo,  6s. 
"These  sketches  exhibit  great  knowledge  of  French  statesmen  and  politicians.  The  writer  has  evidently  a 
personal  acquaintance  with  many  of  the  men  he  describes,  while  his  intimate  knowledge  of  French  literature 
enables  him  to  oast  side-lights  upon  the  characters  described.  In  every  case  he  conveys  much  more  clearly 
than  has  been  done  hitherto  a  knowledge  of  what  the  men  are,  and  what  aro  their  views  aud  opinions." — 
Hcottman. 

GOLDEN  LIVES :  Biographies  for  the  Day. 

With  Illustrations.    Crown  Svo,  5e. 

The  TRUE  HISTORY  of  JOSHUA  DAVIDSON.    Crown  Svo,  5s. 

"An  exceedingly  clever  book." — Daily  Xetos. 

"A  Bingnlarly  audacious  prtMluction,  written  with  great  skill.  The  title  itself  ia  ft  triumph  of  ingenuity,  and 
the  book  is  excewllogly  clever."— /'oii  Jfall  0<i2ttie-. 

"An  excessively  clever  book.  It  will  prove  a  valuable  iacitlTe  to  thought,  and  for  that  reason  we  advise 
•very  one  to  re»d  it." — Cou^n-paUve, 

WANDERINGS  in  SPAIN.    By  Augustus  J.  C.  Hare,    With 

IlluBlratioDB.    Second  Edition.    Crown  8vo,  10s  Cd. 

"  We  recollect  no  book  that  so  vividly  recalls  the  conntry  to  tboBe  who  have  visited  It,  and  we  ihoold  recom- 
BMcd  intendiog  tourists  tO|Carry  it  with  them  as  a  compaalon  of  travel.  '^ — TSntes. 

''Mr.  Hare's  book  ia  s^imirable.  We  are  sure  no  one  will  regret  making  it  the  companion  of  a  Spanish 
Jo«rney.  It  will  boar  reading  repeatedly  when  one  is  moving  among  the  eccuos  it  describea — no  small  adran- 
Ca^e  when  Iho  travtUlng  library  is  soaaty." — Saitirday  Bniem. 

SEEN  and  HEARD.     By  the  Author  of  "Occupations  of  a 

B««lrad  Lif*."    t  TOl*.  pool  8T0. 

CONTEMPORARY  ESSAYS  in  THEOLOGY.     By  the   Rev. 

JOHK  HosT,A»lhor  of*'An  EsMy  on  Pantli»l«m,"  "  K«ll(!lo»i  Thought  In  En jUnd,"  «c.    Demy  Sio,  I6«. 

HINDOO  TALES  ;  or,  the  Adventures  of  Ten  Princes.     Freely 

•rknaUled  froni  the  Swwcilt  of  the  Du&kumars<?hmrium.    By  P.  W.  Jlo<)».    Crown  8to,  ti. 

"We  we  ilell^t«<j  to  tea  those  t*le«  tr«D«l«t«d  for  tie  »mu»ement  of  Engllnb  rMders,  who  will  be  charmed 
""•L""*™  '"'■  their  Tariety  aiul  romantic  Tain  of  a<lventun>. "— .S(<Mda/-J. 

"They  are  rloh  In  intoreat,  and  Mr.  Jaoob  deaorTOe  the  tlianks  and  encouraKomonC  of  all  Intareated  in 
Ortanlal  litorature.-— *ijl<»A  IwUpmdnU. 

GOLD  ELSIE.     By  E.  Mahlitt,  Author  of  "  The  Old  Maid's 

Baeret,"  *c    Crown  Btq,  Tn. 
SJ^^i^iJ^Ji^*^  ""'I"    f '  "^  «*>n»ghont  the  f  reeh  bright  air  of  the  ThoringUn  foraflc  ;  and  It  glvea  with 
tSSf  bat  r^rel  whM  tla'^T  'r'„°'J^!'Z'*?  "''i  „"  "''I  P'™"*  »"  "''"  "■"*''  "  ""■0"K'i ;  nobody  can  fed  any- 


>  laat  page  has  bean  read." 


-Scottntan. 


STRAHAN  and  CO.,  56  Lndgato  Hill,  London. 


MACMILLAN   AND   CO.S 

PUBLICATIONS. 


Recently  Published,  in  royal  8re.  price  6s, 

THE  RIGHT  HON.  G.  J.  GOSCHEN'S 

RKPORTS  AND  SPEECHES  ON  LOCAL 
TAXATION. 

"Contains  u  vast  mass  of  information  of  the  highest 
value."— Athen.kum, 

"  The  great  value  and  importance  of  his  invfstiga- 
tions  cannot  be  disputed;  and  there  c^n  be  little  doat^t 
that  in  this  volume  we  have  tf'e  first  authentic  note  of 
the  coming  fiaht  in  Pa-liament  on  the  question  of  local 
taxaticu."^GLASGow  Herald. 

"  As  useful  for  the  Merchant's  desk  as  for  the  States- 
man's library  table." — Timks. 

TENTH   ANNUAL   PUBLICATION, 
Revised  after  official  KetU'ns. 

THE   STATESMAN'S  YEAR  BOOK 

FOR  1873.  A  Statistical  and  Historical  Annual 
of  the  States  of  the  Civilised  World.  Handbook 
for  Politici^ns  and  Merchants.  By  FREDERICK 
MARTIN.     Crown  8vo,  10s  6d.  [This  ('ay. 

TheTiMEx  of  Feb.  7, 1873,  says :— "  It  has  the  advantage 
of  combining  in  a  portable  compass  nearly  all  the  contents 
of  the  well-known  Almanach  de  Gotha.  and  also  a  careful 
and  well-revised  epitome  of  that  far  more  prosaic  infor- 
mation, historical,  statistical,  and  political,  which 
renders  the  Yfar-Book  as  nsffnl  for  the  merchant's 
desk  as  for  the  statesman'n  library  table.  The  book  is 
becoiiiinp,  y- ar  by  year,  more  and  more  useful  and 
valuable  to  puiilic  men,  to  members  of  the  Ifamed  pro- 
fession?, and  to  all  who  read  the  newspapers  and  study 
contemporaty  history.'" 

ESSAYS  IN  POLITICAL  ECONOMY. 

Theoretical  an!  Apidied.  Hv  J.  E.  <  AIRNES, 
M.A.,  Emeritus  Professor  if  Political  Economy  in 
University  College,  London.  [This  day. 

Contents: — Es-savs  towards  a  Solution  of  the  Gold 
Question;  1.  The  Aftbtalian  Episode;  2.  Th« 
Course  of  Depreciation;  3.  Int*niational  Results; 
4.  Summary  of  the  Movement — M.  Chevalier'* 
Views;  5.  Co-operation  in  the  Slate  Quarries  of 
North  Wales ;  6.  Political  Economy  and  Land ;  7. 
Political  Economy  ^nd  Lais^ez-Faire  ;  8.  M.  Comte 
and  Political  Economy  ;  9.  BaatiaL 

SECOND     series'  OF    MR    E.    A. 

FREKMAN'S  HISTORICAL  ESSAYS.  Svo,  10b  6d. 
CONTEMTs:— Ancient  Greece  and  Mediseval  Italy 
Mr  Gladstones  Homer  and  the  Homeric  Age;  The 
Historians  of  Athens;  The  Athenian  Dem«cracy; 
Alexander  the  Great;  Ureeca  duringtbe  Macedonian 
Peri  d;  Mommsen's  History  of  Rome;  Lucius 
Cornelius  Sulla;  The  Flavian  Ciesars.  First  Series, 
Second  Edition,  10s  0d. 

New  and  Revised  Ed  tion,  crown  8to.  5<, 

THE  GROWTH  OF  THE  ENGLISH 

CONSTITUTION  FROM  THE  EARLIEST  TIMES. 

By  EDWARD  A.  FREEMAN,  D.C.L.      [This  «ay. 

"  No   hook  could  possibly    be  more  useful  to  the 

student  of  our  constitutional  history,  or  a  more  pleasant 

means  of  conveying  information  about  it  to  the  public 

at  large." — Satukuay  Review, 

THE  RIGHT  HOnTjOHN  BRIGHT'S 

SPEKCUES  ON  QUESTIONS  (iF  PUBLIC 
POLICY.  Edited  by  ProfeMor  ROGERS.  Author'j 
Popular  Edition,  glob«  8*0,  3s  6d.  Library-  Edition, 
2  Toli.,  8vo,  with  Portrait,  2Rs. 


By  FSOrZSSOR  7AWCZTT,  X.F. 

MANUAL        OF       POLITICAL 

ECONO  MY.    7  bird  ai.  d  Chtafer  Editioa,  enlarged. 
Crown  8t«,  lOl  6d. 

THE     economic'  POSITION    OF 

THE     BRITISH     I>ABOUR£K.        £xtra    feap., 
Svo,  fis. 
CoKTBirrB :— The  Land  Tenure    ©f    Engflaad  ;    Co- 
operation;  The  C^uirs    which  KeguUt*  Wafosj 
Trade  Unions  and  Strikes ;  Emlgratioa. 

PAUPERISM:    its  Cauees  and  Reme- 
dies,   Crown  8vo,  6s  M. 

ESSAYS     ON     POLITICAL     AND 

8' iCIAL  SUBJECTS.  Bjr  Profaaaar  FAVTCBTT. 
M.P.,  and  lilLLICENT  GAHASTT  FAWCBTT. 
8T0,  10«  «*. 
CoHTiKTs  :— Modara  .Soaialiia;  Paapartam,  Chartty, 
and  tlie  Poor  Law:  Natiooal  I>abt  aad  Nalioaa) 
PrMpcrltj^  Wkat  Can  be  Duaa  for  tlu  Afrlcal- 
tural  LalH>arar,  Jt«.,  Aa. 


POLITICAL     ECONOMY     FOR 

lllC(iINNKR8.  Br  MII.L10K.NT  GABBETT 
FAWCKTT.     Mew  Bdill.m,  Itrnm,  I.  «d. 

THE     THEORY     OF     POLITICAL 

ECONOMY.     l)y  Profnaaer  JEV0>8.    Sv<..  »«. 

ON    LABOUR:  ite   Wrou^ui   Claiiin 

and  Riflilfnl  Dn-s;  ita  Aetaal  rreeaat,  anj  Poa- 
•IbleKulur..  Bjr  W.THOBK  lOM.  Sioand  JWiiloa, 
1'cvi.ad,  8TO,  14a. 

By  the  latn*  Author,  tbk  day, 

OLD-FASHIONED     ETHICS     AND 

COMMO.NSKNSK  MKTAPHVBICS.  8to,  10a  «*■ 
C<>KT«KTa:— Anti-lHIlltariim'am;  HI«tory'i  SMaall- 
fio  I'rt-Unii^tna;  David  Hutii«  a«  a  Metai^byaitian; 
Iluilej'laiai:  Kecant  Ph»i'<'»  of  KcioDtlflc  AtbeUra; 
Uinlta  of  Demonatraldtt  Tlitiain. 

HACMILLAN    A.N'U    CO.,   LOKPON. 


ScMMinlit,    1 

lUrth  15, 1873.J 
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S\AIPSON    LOWJMARSTON,   AND    CO.'S 
NEW    PUBLICATIONS. 

This   Day,  royal   8vo,  cloth   extra,  bevelled   boards,  SOo, 

THE  ATMOSPHERE.     Translated  from  the  French  of  Camille 

Flammarion.     Edited  by  JAMES  GLAISHER,  F.R.S.,  Superintendent  of  the 
Magnetieal  and  Meteorological  Department  of  the  Royal  Observatory  at  Green- 
wich.    With  Ten  Beautiful  Chromo-Lithojjraphs  and  Eighty-one  Woodouta. 
EXTRACT    FROM    EDITOR'S   PREFACE. 
I  bellCT*  the  toIihim  will  be  foanii  lo  be  readible,  popular,  and  accurate,  au*  it  covers  ^ound  not  occupied  by 
,v  on  ■  work  in  our  Unggage. 

The  work  tre«ta  un  the  form,  divensiona,  and  mOTen^ents  of  the  earth,  and  of  the  influence  exerted  on 
_taoroIoyy  hy  the  physical  coflformatian  of  our  globe;  of  the  fij^ure.  height,  colour,  weight,  * nd  chemical  com- 
nenta  of  the  atmoapfriere;  of  the  meterological  phenomena  induced  by  the  action  of  light,  ana  those  optical 
;«arancei  which  object*  pre»<nt  as  aeen  lhri>u;:h  different  atmo-pheric  strata;  of  the  phenomena  conne-  ted  with 
at,  wind,  cl  uda,  rain,  and  electricity,  including  the  auhj  ct«  of  tie  1  twa  of  climate.  The  conteota  are  therefore 
of  de-p  io-portan^e  to  all  c!«sae«  of  p  raona.  es[>eciallv  to  the  obaerver  of  nature,  the  agriculturist,  and  the  naTigator. 
The  Tran»  aUon  waa  made  by  Mr  C.  B.  PITMAN. 


NOTICE. — Under  the  Direct  Sanction  of  Her  MnjeMy  the  QUEEN. 
Rpady  This  Day,  the  tdi'tion  for  1873. 

LOWS  HANDBOOK  TO  THE  CHARITIES  OF  LONDON 

FOR  1873.  Comprising  the  Objects,  Date  of  Formation,  Addrege,  Income 
and  Expenditure.  Treasurer  and  Secretary  of  alx>Te  Nine  Hundred  Charitable 
Institutions  and  Funds.  Edited  and  revised  to  Januaiy,  1873,  by  CHARLES 
MACKESOJf,  F.S.S.  Fcap.  Svo,  fancy  paper,  sewed.  Is, ;  free  by  post,  Is  2d; 
limp  cloth.  Is  6d ;  free  by  post.  Is  8d. 

A  Bmic  that  will  Interest  and  Projit  all  who  read  it. 

GETTING  ON  IN  THE  WORLD  ;  or,  Hints  on  Success  in  Life. 

By  WILLIAM  MATTHEWS,  LL.D.  SmaU  post  8vo,  cloth  extra,  bevelled 
edges,  6b.  [This  day. 

Tba  BovToir  Joubxal  of  Korember  says  . — "The  «h«eu  have  been  read  by  »erer«l  competint  critics,  who  pro- 
tbe  book  the  best  Maouiil  for  youth  jet  prepared  by  anybody,  not  even  excepting  thoie  by  Smiles,  Beecher, 


and  Hone*  Mann.'' 


SANTO  DOMINGO,  PAST  AND  PRESENT ;  Avith  a  Glance 

at  Hayti.  By  SAMUEL  HAZARD,  Author  of  "  Cuba  with  Pen  and  Pencil." 
1  Vol..  demy  8vo,  with  over  150  very  beautiful  Woodcuts,  illustrating  the 
Scenery,  Antiquities,  and  People  of  Santo  Domingo,  chiefly  from  Designs  and 
Sketches  by  the  Author.     188. 

"A  vary  aaafnl  and  pU-aaaDtly-written  book Mr  Hazard  Is  a  meat  agreeable  companion." — Athhn.vum. 

Dnnkar  »,  1872. 

"OanoliielT   intamtinK The   book    is    from    firat    to    lut    thoroughly  frrsh  and    enjoyable." — Daily 

IkLMMarB,  I>ererabeT  iS.  \<tii. 

"  Thta  renttetnaii  has  a  (aeila  pen alao  a  skUfnl  peDcD. We  heartily  rcoommend  Mr  Hazard's 

¥•!■■•.■■— -TA'ftaaD,  Uercmber  30. 

SANTO   D034INGO,   SAHANA   BAY,  and  the  UNITED   STATES. 

See  Major  HAZARDS  BOOK. 
Aik  for  HAZARD'S   SANTO  DOMINGO,   »t  MUDIES,    SMITH  and  SONS',  »nd   »U 
tile  CircnUtiog  Librarie*  and  Bookiollera. 

ANNOUNCEMENTS. 
KIDVAPPIM;  is  TIIK.  SoL'TII   se.\   islaxds. 

THE  CRl'ISE  OF  THE  ROSARIO  AMONGST  THE  NEW 

HEBRIDES  AND  SANTA  CRUZ  ISLANDS.  Exposing  the  Recent 
Atrocities  I'onnofted  with  Kidnapping  of  Natives  in  the  South  Seas.  By 
A.  H.  MARKUAM,  Commander  R.N.  Demy  8to„  cloth  extra,  with  small 
•ad  fine  Illaatrationa.  . .'     ,        [In  the  Preaa. 

O*  SPECIAL  NOTICE.— New  and  Important  Work  on  the  MAURITIUS 

I  SUB-TROPICAL    RAMliLES    IN    THE    LAND    OF    THE 

APHANAPTERYX,      By   NICOLAS  PIKE.   Port  Loois,  Mauritim.      In 
One  Volume,  demy  8to. 
,*  Thi(  Work  « ill  be  profoiely  Illaatrated  from   the  Anthor'a  own  (kotcbei,  and  will 
eoBtkin  alto  Map«  and  valuable  Meteorological  Cbarta. 

«9- SPECIAL     NOTICE. 

THE   SLAVE   TRADE   O.V   THE   EAST   COAST  OF  AFRICA 

I  DHOW    CHASING   IN    ZANZIBAR    WATEItS    AND    ON 

THE  EASTERN  COAST  OP  AFRICA.  A  Narrative  of  Five  Year.'  Expe- 
riences in  the  Suppresaion  of  the  Slave  Trade.  By  CapUin  O.  L.  SULLIVAN, 
R.N.  Late  Commander  of  H.M.8.  "Daphne.  With  Illustrations  fr»m 
PhoU)gr»phi  and  Sketchea  Uken  on  the  apot  by  the  Author.  Demy  8vo, 
cloth  extra. [In  the  Preea. 

IBUSH    FIGHTING.      Illustrated  by  Remarkable  Actions  and 

Incid«>Uo<  the  lUori  War.  By  Major-Gcneral  Sir  JAMES  E.  ALEXANDER, 
K.C.L.8.    8to,  with  Mapa  and  Illu«tratioB«,  cloth.  [In  the  Press. 


MAfiNlFICE.NT    WORK   ON   CHINA. 

ILLUSTR.\TIONS  OF    CHINA  AND   ITS    PEOPLE.      By 

J.   THOMSON,   F.R.OA    Being  Photographa  from  the  Anthor'a  N*(fativca, 

frinfci-J  in  permanent  Pirauoita  by  the  Antotvpe  Process,  and  Note*  from 
eraonal  OlxM.-rvation ;  embracing  Portraits  of  Prince  Knng  and  other  High 
Officers  of  the  Empire — lUuHtrations  irf  the  8<;enery  and  Public  Bnildinsa, 
Dwellinga,  Coatummi,  and  Ctutoms  of  the  People — Tea  Plantationn— Magufi- 
•ent  River  Sc«n»Ty  in  the  Upper  Oorgca  of  the  RivcT  Yangtze,  1,300  milea 
inland— The  Peiho  River-  -The  Nankow  Paaa— The  Ore*t  Wall,  4c. 


Tha  tomptoi*  «o>k  aUI  a<abra>«  joo  rkworrMha.  Willi  UCMiynM  DaaerliitHMia  cl  the  Plaraa  aad  P»Bl« 
B'^i     In  fnir  Veiamea.  ttaperlal  4tn.  pttn  a*  3a  web  Tolia*.    Ttn  firai  Vslaaa,  eanuinlaf  rin» 
■  be  read^  at  lh<  enit  <>(  Fabraary. 


■  -rderincu..  ranT  Vr,iaii,M  ai  onaa  will  be  npplM  fer  £10  10s,  half  o<  whlck  l«  be  paid  oa  ratalpt 

■  c  aoca  on  nnplell/jii  ■■!  tha  work.    !»■  »-S«baCTlkara'  ^fl«*  to  /l  Ja  a  Valuma. 

Pnttfirctutet,  giving  falirr  i/ttail»,  will  In  ready  thirtly. 

LONDON:  SAMPSON   LOW.    MARSTON,   LOW,   AND   KEARLE, 
Crown  buiMioga,  1H8  Fleet  atreot. 


RELIGIOUS     TRACT 

SOCIETY\S    LIST. 

By  Cunon  TRISTRAM.  LL.D..  F.R.S. 
THE    SEVEN    GOLDEN    CANDLE- 
STICKS; or.  Sketches   of  the  Seven  Churches  of 
Aeia.     With    Engravings.      6s   bevelled  cloth,  gUt 
edget. 
"  Dr  Tristram  nritas  from  the  impiet<»>i'«n8  and  sug- 
geftions  of  a  |icr80QiI  visit   to  the  sites  of  the  Seveu 
Churches,  aiul  few   men  are  more  com  ctent.     It  is  an 
instructive  andattractvevolume.— BiiTieu  Quaktbblt 
Rbvibw. 

Bv  X^c  Author  of  "  -^wis*  Pictures." 

1.  ITALLAJT    PICTURES,    Drawn  'with 

Pen  and  Pemil-      Pnifuel..  Illustrated.       Imperial 

8to,  8«,  cloth,  gilt  td^es. 
"The  mope  we  turn  over  the  pages  of  this  book  the 
more  wa  like  it.  Ita  y  is  the  thcuc  of  a  great  deal  of 
fine  writing  and  fine  pa'nting,  b  t  the  pla-n  d<  sciptions 
and  accurate  drawings  here  ri-any  tell  us  nore  ab 'Ut  it 
than  a  library  ■  f  in-p  red  juwrns,  and  a  gallery  of  (deal 
paintings."— Times. 

2.  SPANISH    PICTTTRES,  Drawn  with 

pen   and    Peucll.     With    llla-'trations   bv    Gustnve 
Dore,  and  other  eminent  Aitists.     Imperial  8vo, 
89,  handsomely  bnund. 
'The  It-tterpress  is  pleasHiit  rending,  and  many  of  tb« 
sketches  a'*  of  t'  e  higheit  e\Ctfllence.""^TtMMS. 

"  A  volume  that  does  credit  to  tha  writer  and  to  the 
ani-ts  employwi." — Pall  ^Iall  Gazhtte. 
•*  A  moHt  exquisite  book." — Dailt  Nawa. 

3.  SWISS  PIOTITBES,  Drawn  with  Pen 
and  Pencil.  With  numerous  Illustrations  by  K. 
Whynipcr  and  others.  Imperial  8vo,  Ss.handitomely 
bound 

"  In  this  third  edition  f'ere  are  so  many  additions 
and  i  >  provements  that  this  very  beautiful  volume  is 
still  more  attractive  and  beautiful  than  befur«." — 
Stakdabd. 

By  the  verv  Rev.  Doan  HOWgON,  D.D. 

1.  MEDITATIONS        ON        THE 

MIRACLES  OF  CIIKIST.  3«  doth. 
"  Very  gentle  and  chantetied  hi  tone,  snd  are  oharac- 
terised  by  deV' ut  beauty  throughout  For  sug gettive- 
ne»B  in  f^evotional  uses  of  the  miracles,  we  have  seen 
nothing  Utely  u>  compare  with  them,  and  we  would 
sptciaily   cnnimend   them   to  our    clerical    readers." — 

LlTBRABT   ChI'BCBKAK. 

2.  SCENES  TBOM    THE    LIFE  OF 

8T  PAUL,  AND  THKIR  RELIGIOU.S  LE880NS. 
With  14  fine  Page  Engriviags  by  Pa«lo  Priolo. 
Imperial  8vo.    6s,  handsomely  bound. 

By    EDWIN    DUNKIN,     F.R.A.S. 

Of  the  Hoyal  Observatory. 
THE  MIDNIGHT  SKY;    FamUiar notes 
on  the  Stirn  and  Planets.     With  32  Star-Maps,  and 
other   Illustrations.     Imp.  8vo,   7s  6d,  cloth.     8i 
extra  cloth. 
"I  Ind  in  it  alt  the  qualltiea  of  excellence  •■  a  book, 
Incld,  perspicuous  at  a  glance,  concise,  corrtct ;  com- 
ptetely  fUlfllUng  its  purpose."— .Thomah  Cabltlb. 

"A  reslly  excel  put  work,  Hr  Dunkin's  name  being  at 
one*  *n  asBurmnce  of  ita  Interesting  charaetr,  and  a 
warrant  for  Its  correctncis." — AsTBonouiCAL  ftBOurtiB. 

By  ProfoBBor   AXOUS,    M.A.,   D.D.,  F.R.A.S. 

Late  Kxsralnerln  Gngllsb  I.anguage,  History,  and 

Litoature  stt  the  L'nitersitv  of  London. 

A  HANDBOOK  OF   THE  ENGLISH 

TONUi:£.     Uico,  6s,  clotk  ;  7a  half-buand;  5«  M 

calf;  SH  n  orocco. 
**  >'ur  the  Enilinh  Language  *  Marsk's  Ltrta*«s.' 
Latham's  Hajidhook,'  and,  perhaps  better  (has  v\j  Hr 
this  paricular  exam  nation,  'Angus's  Handbook  of  the 
Enyllsb  Tengue,'  should  be  etodled.  For  the  liieratare  | 
It  la  also  Deeeeeary  to  oae  a  Handbook,  and  b«ra,  sKaln, 
'Angus's'  is  probably  tke  meat  uaeful." — Tbo  Indian 
Ctvll  Service  in  the  Lobpob  Qcabtbblt  Rbtibw. 

IW  th«  R.»v.  F.  ARNOLD,  B.A. 
THE   HISTOHT    OF    ORXKOB.      Tor 

the  I'm  of  Schools  and  Cullegea.  WUk  KaffvaTlafe. 
Crown  Bvo,  0*,  eJuth. 
*  Vox  detailed  and  separate  «ritlc44«  oo  Ike  varloue 
psflAda  anil  rhapters  In  Mr  Arnold's  HIstofy  we  have 
not  spaoo.  Kuflce  It  to  say  that,  had  we  room  far  ibe«, 
i>«r  reuaa/ks  would  ka  more  or  Uaa  tbrnnchtHit  In  a  leoe 
of  klgh  praise  for  Ihe  erJiolkrly  cAnoUeneae  aad  aeev- 
Twrj.  ttie  Mataioed  laUreel,  and  Um  easy,  yot  foriikla, 
and  ftfloo  eloqacBi  style  wkkh  HtaraetoriM  kke  wk*U  ef 
Um  work."^OB>  Bru. 

By  th«  R-^T.  R~EUAUS,  MX 
L  WTLLIAK  mrDALX  :  %  nioKr»p>tr- 

A  ContrlbaUeci  t"  the  Early  }fUk>ry  ef  Ilk*  fts^th 

Bible.     WUk  I'ert/aJt      Crown  »to,  7s  •d.etoih. 

"Tkorouffklj  werLky  of  if  sut)^o«a.'*--UAiaT  N«w«. 

*We  tender  Mr    Uiiai   oar  koarty   kka*ka   for  kia 

gre«t  dlUjearo  la    brlaglng  tnfether  a  Urge  km*  ef 

InfonnMlen    Mt  readll/   ki   M  MH  vltk*— l^irBSin* 

Cbobcbiias. 

a.  HUGH     LATIMXB  :     *     Bkvr»{>hr 

By  the  ftrr.   R.   l/KUAIh.    MA,     Preparvd   hnm 

Origin*!  aad  ('oni*tnr«T«rj  [><H-umeat«.     Wlib  Aim 

r*rtr«tl.    CrovB  Ive.  7s  M.  akith  hMrtU. 

*'TllU  omfteUTwrlitaa  life   really  4mmrtm  U  take 

rank    a»ong   works   ut  orlgtr.al    reeesrch     aad    anaad 

llurary  wotkmauaklp.     We  hope  that  It  will  find  a  wi4« 

olrrle  of   roaiiera.  eepeataily  Amoag  omr  yovtk  -,  tnr  H  >■ 

SBftly  flt  that  they  skomld  know  how    bravely  men  did 

and  suffsred   who,  In  an  age  of  rfarknooa  and  danger, 

fonghi  the  battle  of  toUflous  liberty. ""-Abih^bbm. 

RKLioiorn  TBACTiOcirrr. 

M  Patwuoeier  Bow,   and   IM  Pteandtlly. 
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PHYSICS 


Now  Ready, 

AND     POLITICS: 


OR,  THOUGHTS  ON   THE   APPLICATION  OF   THE    PRINCIPLES  OF    "NATURAL 

SELECTION"  AND   "INHERITANCE"   TO  POLITICAL   SOCIETY. 

By  WALTER    BAGEHOT. 

EEKKT    S.   KINQ   AND    CO.,   65    CORNHILL. 


AVOIIKS    BY    ARTHUR    CRUMP. 

The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARKET  is  now  ready.  A  new  feature,  a 
PRISMATIC  CHART,  is  incorporated  with  the  issue 
for  1873. 

By  ABTHUB  CRUMP. 

LONGMANS,  GREEN,  AND   CO. 


HENRY    S.    KING   AND    CO.'S 
NEW    PUBLICATIONS. 


fTHE 


IRELAND  IN  1872  -.  -A-  Tour  of  Observation,  witli  Eemarks  on  Irish  Public 
Questions.     By  Dr  J.  MACAULAT.     1  Vol.,  crown  8vo,  7s  fld.  [This  day. 

LOMBARD  STREET  :  A  description  of  the  Money  Market.  By  WALTER 
BAGEHOT.     1  Vol.,  post  Svo.  [Shortli/. 

THE  CENTRAL  ASIAN  QUESTION.  By  Colonel  C.  L.  SHOWERS. 
8vo,  sewed.  IShortly. 

BOKHARA  :  Its  History  and  Conquest.  By  ARMINIUS  VAMBEEO, 
Author  of  "  Travels  in  Central  Asia,"  &c.     Demy  8to,  18s.  [Ready. 

THE  ABOLITION  OF  PURCHASE,  AND  THE  ARMY  REGULA- 
TION ACT  OF  1871.  By  Lieut-Col.  the  Hon.  A.  ANSON,  V.C,  M.P.  Crown  8to., 
gewed,  Is.  [Tlds  dny. 

THE  FORMS  OF  WATER  IN  RAIN  AND  RIVERS,  ICE,  AND 
GLACIERS.  With  (52  Illustrations.  By  J.  TYND.ALL,  LL.D.,  F.R.S.  Price  os, 
Being  Vol.  I.  of  The  International  Soienti6c  Series.     Third  Edition.     Crown  Svo. 

[Ready. 

PHYSICS  AND  POLITICS:  or.  Thoughts  on  the  Application  of  the 
Principles  of  "  Natural  Selection "  end  '•  Inheritance  "  to  Political  Society.  By 
WALTER  BAGEHOT.  Crown  8to,  43.  Buing  Vol.  II.  of  the  International 
ScientiBc  Series.  [Ready. 

ON  FOOD.  By  Dr  EDWARD  SMITH.  Profusely  Illustrated.  Crown  Svo. 
Being  Vol.  III.  of  the  International  Scientific  Series.  [Shortly. 

THE  ENGLISH  CONSTITUTION.  By  WALTER  BAGEHOT.  A  New 
Edition,  revised  and  corrected,  with  an  Introductory  Dissertation  on  recent  chnnpos 
and  events.     Crown  Svo,  7s  Gd.  [Ready. 

EUROPEAN  IN  INDIA  :  A  Handbook  of  Practical  Information 
for  those  proceeding  to,  or  roaiding  in  the  East  Indies,  relating  to  Outfits,  Routes, 
Time  for  Departure,  Indian  Climate,  &c.  By  EDMUND  C.  P.  HULL.  With  a 
MEDICAL  GUIDE  FOR  ANGLO-INDIANS:  Being  a  Compendium  of  Advice  to 
Euroi)eanB  in  Indiii,  relating  to  the  (reservation  and  Regulation  of  Health.  By 
R.  S.  MAIRE,  M.D.,  F.R.C.S.E.,  late  Deputy-Coroner  of  Madras.  In  one  vol.. 
Post  Svo,  Cs. 

THE  GATEWAY  TO  THE  POLYMA  :  A  Voyage  to  Spitzbergen.  By 
CAPTAIN   WELLS      1  Vol.,  Svo,  with  Map  and  Illustrations.  [Shortly 

LEGAL     HANDBOOK     FOR     ARCHITECTS.        By    EDWARD 

JENKINS  and  JOHN    RAYMOND.     1  vol..  Crown  Svo,  5s,  [Nearly   ready. 

•  •  This  book  will  aUo  constitute  a  useful  book  of  reference  for  bulldois  and  building  owners 

EGYPT  AS  IT  IS.  By  HERB  H.  STEPHAN,  the  German  Postmaster- 
General.    With  a  new  Map  of  the  Country.  [Shortly. 

ANEW  VOLUME  OF  ESSAYS  AND  PAPERS.     Edited  by  the  most 
Reverend  the  Archbishop  MANNING.  [Shortly. 

TENT  LIFE  WITH  GIPSIES  IN  NORWAY.  By  HUBERT  SMITH.  8vo^ 
with  Map  and  numerous  Illufitrations.  [Shortly' 

EXCHANGE  TABLES  OF  STERLING  AND  INDIAN  RUPEE 
CURRENCY,  upon  a  now  and  extended  system,  embracing  values  from  one  farthing  to 
one  litiniirod  thousand  pounds,  and  at  rates  progressing,  in  sixteenths  of  a  penny,  from 
Is  i)d  to  28  3d  per  rupee.  By  DONALD  FRASER,  Accountant  to  the  British  Indian 
Steam  Navigation  Co.,  Limited.     Royal  Svo,  lOs  6d.  [Ready. 

AN  AUTUMN  TOUR  IN  THE  UNITED  STATES  AND  CANADA. 

XX  By  Lient-Oolonol  J.  G.  MEDLEY.     Crown  Svo.  [Shortly. 

PANDURANG  HARl.  A  tale  of  M»hratta  Life,  sixty  years  ago.  With  an 
Introduction  by  Sir  BABTLE  E.  FREBE,  G.O.S.I.,  K.O.B.    2  vols.     Crown  Svo,  21s. 

[Just  Published. 

A   WINTER  IN    MOROCCO.     By    AMELIA   PERRIER,   Author  of  "A 
Good  M.toU."     Illustratod.  [Shortly 

HENRY  S.  KING  AND  CO.,  65  Corahillj  and  12  Paternoster  row. 


A 


UNDER  THK    KSPECIM.    PATRONAGE    OP    HER 
MAJESTY. 

Now  ready,  42nd  Edition,  with  the  AriHS  beautifully 
engrave-*,  3l8  6d,  boumi, 

T  ODGE'S        PEERAGE        AND 

ij  BARONETAGE     FOR     1873. 

Corrected  hy  the  Nobility. 
*'  A  most  useful  pubiicati  n." — Times. 
Hu^st  and  Blackett,  13  Great  Marlboroiish  street. 

Now  ready,  2  Vols.,  with  Illustrations,  21b, 

DVENTURES    AFLOAT    AND 

ASHORE. 

By  PARKER  GILLMOHE  (UMque). 

Hurst  and  Blackett.  13  (ireat  M.ar''oroual)  street. 

Now  readj',  1  Vol..  Tt-ith  lUuatratUm,  1.^9. 

THE     LUSHAI     EXPEDITION, 

1  1871-72. 

By  Lieut.  R.  O.  WOODTHORPE.  E.E. 
"Li-'ut.  Woodthorpe's  account  of  tlie  Lushai  Expedi- 
tion ia  important  as  well  as  intereating." — MoBNiKct 
Post. 

Hurst  and  Blackett.  13  Great  Mar^borougii  street. 
TRUBNER  and  CO.'s 

PRACTICAL  COMMERCIAL 

1  CORKESPOXDEN'CHi^. 

ANDERSON'S    KNULIflH    MERCANTILE     COR- 
RESPONDENCE, price  Bs. 

AHNS   GERMAN    COMMERCIAL    CORRESPON- 
DENCE, price  4s  6d. 

AHN'S     H-RENCH    COMMERCIAL    CORRESPON- 
DENCE, price  48.  6d. 

ANDERSON  anil  TUGMAN'S  PORTUGUESE  COM- 
MERCIAL CORRESPONDENCE,  price  fia. 
London :  Triibner  and  Co.,  57  and  59  Ludgate  iiill.  B.C. 

NEW  SERIES. 
PuWished  Monthly,  price  One  Shillinpr, 

THE  FLORIST  &  POMOLOGIST  : 

X     A  Pirtnrial  iMonthly  Magazine  of  Flowers,  Fruiis, 
and  General  Horticulture. 

Conducted  by  Robert   Hogg,   LL.D.,  F.L.S.,  Thomaa 
Moore,  F.L.S.,  and  WiUiara  Paul,  F.R.H.3..  supported 
by  a  staff  of  able  contributors. 
Beautiful  Coloured  Plates  of    Sew  Flowers  and  Fruits. 
By  Walter  Fitth,  James  Andrews,  and  other 
Leading  Artists. 
The  Annual  Volumes  are  cimplete  in  themselves. 
Communications  for  the   Editor,    Books  for  notice 
new  plants  or  flowers  for  descrijitlon  or  criticism,  Ac. 
should  be  addressed  to   Mr  Thomas    Moore,   Botanic 
Garden,  Chelsea,  London,  r<.VV 

Publishing  tiffice— 171  Fleet  street.  Ix)ndcn.  K  C 


■A 


TO  INVESTORS. 
Now  readv, 

T  AVINGTOiV  k  PENNIXGTON'S 

Xl  MONTHLY  RECORD  of  INVESTMENTS,  con- 
taining an  exhaustive  review  of  the  British  and  Foreign 
Stock  and  Share  and  Money  Markets,  itc  with  an 
enumeration  of  safe  investments  paymg  from  10  to  20 
per  cent     Price  6d  per  oepy,  or  5s  annually. 

Lavington  and  Pennington,  4*  Threattneedle  street, 
London.  E.C. 

FIRST-CLASS    INVESTMENTS. 


Dividends  4, 


10,  and  15  par  cent 


5ee  REYNOLDS'   SPECIAL  LIST. 

Forwarded  gratis  en  application  to 

Mr   JOHN  B.  REYNOLDS, 

70    and    71     Bishopngate    street      Within, 

London,  E.C. 

The  index  to  tiih  estate 

1      EXCHANtiR  REnnTEI!^   is    Published  Weekly, 
and  contains  parli  nlari  of  RKSIDKNTIAL  ESTATKS,  \ 
L.VNUliU   and    othir    IXVKSTMKNrrt,   TnW.V   .  iiJ  | 
CUl'NTRY    HOU-^KS,  SPOHIINO   Ql'ARTKRS.  .Ic-,  ! 
to  be  LKT  or  SOLI). — Apply  to  the  Secretary.  encl"Sinj 
ft  postage  stamp — Estate  Exchange,  Tokenhonse  yard, 
E.C. 


I 


T)  R  A  D  S  H  A  WS    RAIL  W  A  Y 

1)  MANUAL,  SHAREHOLI)EH.S'  lilJIDK,  and 
OFFICIAL  DIKECTORY,  for  1S7S.  now  rea  ly ;  con- 
tainlnfr  tlie  History  and  Financial  Position  of  every 
Railway  Company,  British.  Forciin,  and  Colonial. 

Ijondon :  W.  .l",  Adams,  69  Fleet  street,  B.C.    Man- 
chester :  Henry  Hlacltiock  and  Co.  All>Q''t  aqnare. 


LOAN 


THE      THUST      AND 

1  COMPANY  OF  CANADA. 

Incorporateii  bv  Koval  Charter. 

KatablishedlHSl. 

CapiUl,    £LO(K>/X)0;     paid    up,     £250,000;    unctllwli 

X750,000 ;  resprved  fund,  ^86,005. 

PlKFCTnns. 

TTie  Right  Hon.  Kdw»rd  Pleydell  Bouverle,  M.P, 

President. 

Charles  Morrison,  Ksq.,  Depnty-Ch^frman. 

James  Hutchinson,  Ksq.  I  W.Gordon  Thornton.  KM- 

The  Hon.  Ashley  C«rr  Olyn.  |  T.  M.Weguelin,F.^ti.,M.P. 

Hankrrs. 

Messrs  Glyn,  MiUa,  Currle.  and  Co. 

This  Company  was  the   (ir«t  estnbUshed  in   England 

for  the  Durpoe  (»f  receiving,  ui*ori  the  scniritv  of  a  largo 

Buhscriljed  capital,  num  y  on   depwit  at  a  fixed  rate  of 

■interest,  an-l  lending  the  same,  together  vrltii  the  paid' 

up  capital,  on  niurtgage^  of  real  entate  In  Canada. 

Tho  Company  has  bi  on  in  successful  operation  sino* 

18.'>l.  ,    . 

Tho  Directors  are  now  issu'ng  debentures  for  periwt 

of  from  six  to  ten  >ear8.    Any  iufor'jiatlon  reijulriMl  can 

be  ubtained  on  application  to 

F.  FKAHON.  SecrcUrr- 
No.  7  Great  Winchester  street  buUldiiigs, 
London,  K.C 


Eeonocniftt,     1 
March  15.  IS73.  J 
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LIST    OF    SOME    OF    THE    PRINCIPAL    NEW    BOOKS 

IN  CIHCULATIOX  AT 

MUDIE'S        SELECT      LIBEAET. 

Fresh  Copies  of  all  the  Books  on  this  list  are  added  as  the  demand  increases,  and  an  ample  supply  is  provided  of  all 

Forthcoming  Works  of  general  interest  as  they  appear. 


STiSirrt  TSATKLS  IB  SllBCH  0»  UTIS8SI0SB. 
LiFB  AHD  Lsmu  Of  Snt  John  Bdbsotsb. 
SpuCBts  ON  Local  Taiatios.  by  B.  J.  Qoschen. 
MuoiR  or  A  Bbothu,  t>y  Tbomu  Hughes. 
FOBnTBl  Ltn  of  Charles  Oickirs,  Vol.  □. 
Nons  or  TBOCGKT.  b;  iha  lata  Cta«Tl6«  Boxton. 
RnnxitCBHcnft  RuucnoNg,  by  J.  HcLeod  Campbell. 
Old  Coc«t  Lir»  in  Frascb,  by  Mr*.  Elliot. 
H  »«»ST  A!«D  Cbiistiah  DocTRBi  s.  by  B.  da  Vnmtai. 
DocTOU  AMD  PATUirra,  by  John  Timbs. 
JIST  A!f  0  Ear!(ES-t.  by  Oeorge  Webbe  Damnt 
ArsTRALlA  A»D  XEW  ZiALAVD,  by  Anthony  TroIIope. 

Oarith  AMD  LTirrrxE. Fins»  at  tbr  Fair. 

Life  or  Oocn  Moktaliiibekt,  by  Mrs.  Ollphant 
Som  EUHRKTS  or  Rslioion.  by  Canon  LiJdon. 
Liri  or  Sir  Hrsht  Lawrbncb.— Thk  Bosr  Gardis. 

DaRWIX  OS  THK  EVOTIOSS  IS  MAX  AHO  AHI1IAL8. 

LirE  ft  CajTAIS  MAliliVAT MiLLT  DARRRLL. 

hBA.«i:jS  Ml  SlSBSt WITHIS  THE  MAZI.— SCRTA. 

Brides  iiN'D  Bridals,  by  J.  O.  JeaUTreson.— FLBURAXaR. 

Mrroi&s  of  Baron  Stockhar,  by  his  Son. 

TFI!  Ooipii?«  I.ins  OF  Qhavp^rr. MtDDLRHARCn. 


THR  Last  Half-Ckxtcrt 
-  3.— LittlrKatbKibby 
.  ET,  by  ;\.  C.  Ewali 
ri  ,ini.>.  i-;i-72,byB.O.Woodthori)e. 
1  icmote  of  alrxas'ubb  dchas. 
t  of  thb  Chcrch  of  Pbakcr. 

.     .' V    ';inhSrOSDRllCS  OF  SiB  GSOBSB  POLI.OCK. 

NTi'RKS  ArLOAT  A  AEROBE,  by  Parker  QUIlnorc. 
I  ..CK  Ctno,  a  Poem,  by  Capt.  Whyto  UelTille. 
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WvvUle  Thomfion. 

"ANTBSBOEr. 

r.  I.vnch. 

'   H  Plakche. 
r.jlpa. 

lord. 


IaAWBEKCB. 


„ J.  ?.  OOLE. 

V  UMiyUlmiantina  IHTie« 
'  An)RE.by  J.  B.  I»UcbUd 

■ ,  IT.  I^v Ka^cOBRIi. 

■KT. 

.    ..  :4ionda. 

..u  PkEM,  VoLa 

i!.byDr.  Vtaghan. 

. ...byA.U  M.mnwv 

L'.suiuiiB«or  i::<s^; 

F.WX.tCR. — WRATI" 

iiKsroxnEXCEnithN.  V 
'.LAur.  by  Dr.  Haletgh. — r^SKETA. 

.  UUMIE.  by  Mra.  V,\\\>A. BRDET. 

.iM.  bT  r  liri.-.v  — 'ill  AWL  Straps 

'UTn. 

LHadhortt. 


"  Obueohis. 

...ILH  l^i,  tAriOXE. 

I.. The  Yellow  Flao. 

'  i.THEOLoariii  KnaLASb. 
i.oai«daOtra<. 
uB.b]r  Dr.  FoMy. 
.  .\uj7u-iu«  da  MorfEo. 
VimrAEo. 
l>rkM. 
'■'■  l>r.  VEUKhaw 
•UIAEUC.  by  liof.  S.  L«' 
AOEE.  by  Bav.  Edirard  L. ' 
-•IE  TBEoUMT.by  Bar.  J.  i: 


"Walks  ra  Florbncb,  by  Snsan  and  Joanna  Homer. 
Mbmoeials  of  a  Qciet  Life,  by  Augaatua  J.  O.  Hare. 

The  Ecstaob  Diavonik. The  Vioab's  Dadqhteb. 

Bessie,  by  .lalia  KaTannKh. To  the  Bittir  End. 

THESTRASGEADVKSTlaUSOFAPBABTOS.byW.  Black. 

The  Poet  at  the  Bbeakfast-Tablb,  by  O.  W.  Holmes. 
A  CosciSB  HiSTORT  OK  PAi."iTiN(i.  by  Mrs.  O.  Heaton. 

Basto  Dobisoo,  by  S.  Hazard. THB  BnsAWAT. 

The  Ocbas,  ATHOsrasRE.  and  Life,  by  ElUdo  Seclas. 

Six  OF  Spades,  by  8.  B.  Hole. Off  the  Skellios. 

Fs  AND  Q's,  by  Miss  Yonge. Not  fob  the  World. 

MARCBEONT  of  ItBULAND.S. F.ITHBB  GODFREY. 

Life  of  .Mrs.  Elizabeth  Mostaoue,  by  Dr.  Doran. 
Thb  Enolish  in  Irela!<d,  by  Jame»  A.  Fronde. 
ExpBRlBNt'ES  OF  A  DIPLOMATIST,  by  John  Wunl. 

Under  the  Sfm.  by  G  a  Sala Try  Obacow. 

Diaries  and  t  — —  «ir  Gkorok  Jaok.<on. 

History  or  I  uNDK.bytheDucd'Aomale. 

LifeOFStk  v.  by  C.  E.  M«urlc«. 

Sebhons  as  II KS,  l.y  Ko».  J.  O.  Dykes. 

DeanStam  ftheCuorcuof.Sootlakd 

Taink's  Vot  mi. Olrio  Graniik. 

T  — ■  Tui;  LATij  Earl  of  Elgin. 

Siuii ester's  Whim. 

imPe.vn AilieGilrot. 

-~iERaANBVADA,byO  King. 

,:)  Lee. Three  to  One. 

i;. — A  Fair  .Saxon. 
:.i  .  ^  nt  I  n..  .>-.  ■■.^1'  I..11  iUK,  by  Trois-Etoiles. 

HUBNER"S  UFB  of  fops  SIXTlTSTllE  FIFTH. 

Hermann  aoha:  s  Ka-rrative,  by  W.  G.  I'uljn^Ta. 

V    .■^■.-■..    ..  ^Mir.S  (IF  .\LI1K.\H0LHB. 

•IIUISTIAN  ART.— KXPIATBD. 

I  .•  E'^v.  Slopford  Brooke. 
liia;e.— THK  .Maid  o»  Sker. 
Y,  by  Itev.  ilugb  .Maemlilan. 
Mr  aiiil  Mrs.  lienrj"  Fawcett. 
,  ...\Juu,  by  Mrs.  Hookham. 
.  O. STRAY  Lka VK.4,  by  O.  E.  M. 

-  OF  THE  British  Mcseum. 
I . ,.i I  II - i-^s. — CiiMFroN Friars. 

I  >N.— saint  CECILIA. 

■■xs,  liy  U.  A.  Proctor. 

n"s  Grant Llli. 

I'reilerlck  iioyle. 
V.  II.  It.  Haivcia. 

— ■/,  v.-iv  sEarpT. 
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LiTSBATCBi  Ain)  D03MA,  by  Matthew  Arnold. 
Wanderinom  in  Spain,  by  Augustus  J.  0.  Hare. 
Life  and  Letters  of  Rev.  John  James  Tayler. 
The  Days  of  Jezebel,  by  Peter  Bajnie. 
Fontaine's  Memorials  of  a  Hdqoesot  Family. 
Lady  Caroline:  with  Pendants,  by  Robert  Black. 
Hayward's  Biooraphical  &  Critical  Essays,  2nd  Ser 
Memoir  of  Bernard  B.  Woodward,  by  Dr.  Ribbans. 
Mission  to  Central  South  Africa,  by  T.  M.  Thomas. 

Songs  for  Saiixirs,  by  W.  C.  Bennett. Ctllrnb. 

Parables,  by  T.  G.  Hake.— A  Woman  at  thk  Whebl, 

Penslope,  by  Mrs.  S.  Loathes. James  Strathgeld. 

Captain  O'Shauohnessys  Sporti.so  Careir. 
Overland,  Inland,  ano  Upward,  by  A.  U. 
The  Great  Lo.ne  Land,  by  Captain  Butler. 

Life  in  India,  by  Edward  Bra.Mon. Septimips. 

Traoino,  by  the  Author  of  "  Tho  Wide,  Wiilo  World." 
Memoirs  of  the  Princess  Leonora  Christina. 

Early  Life  of  Sir  W.  U.  Maulk For  the  Kino. 

The  Cavalier  AND  HIS  Lady. Wild  Weather. 

Legends  of  the  Jacobitb  Wars,  by  T.  Mauusell. 
Changs  of  Air  and  Scenb,  by  Dr.  Alphonse  Donnd. 
A  Hl'mmer's  Romance,  by  tho  Author  of  "LakeviUe." 

Vambf  BY's  Bokhara. The  Doctor's  Dilemma. 

Bcokle's  Miscellaneous  Works. Ravbnsdalb. 

Faith  &  Free  Th  ought,  edited  by  Bishop  Wllberforoe. 
Page's  Life  of  Hawthorne. — Spain  and  its  People. 
Physics  and  Politics,  by  Walter  Bagehot. 

For  Liberty's  Sake. HughNoblbs  Flight. 

The  Stilwinches  of  Combs  Mavis,  byT.  A.  Trollopa. 

IXKI.OKSCE  OFTUa  MiNU  OS  THE  BODY,  by  Dr.  Tuke. 

The  .spinjitbrs  of  Blatchinoton. Amy  Stennbtt. 

Ukuss's  History  op  Early  CiiRi.'iTiAN  Theology. 
Streams  fuom  Uiooen  Soiroes.  by  I}.  M.  Ranking. 
Oaiiinbt  Portraits,  byT.  W.  Held.— Times  *  I'lacbs. 
A  scampkrto  Sebastopol,  by  Jam*  Creagh. 
The  Greeks  of  To-day,  by  Charles  li.  Tuekerman. 
The  Court  ok  Ansa  Carafa,  by  .Mrs.  U.  R,  St.  John. 
Back  Log  Studies,  byO.D.  Warner.— (UraobToi.mar. 
Tales  fob  Christmas  Evb,  by  Hhoda  Kroughton. 
Gregory  Hawkshaw,  his  Character  and  opinions. 
The  Japane.sk  in  America,  by  Charles  I..anman. 
Thkeb  Books  of  Song,  by  H,  W.  Longfellow. 
WoMSN  of  the  Last  Days  of  Old  France. 
The  Two  Great  Temptation.s,  by  Dr.  Vanghan. 
The  Knight  of  Intercession,  by  Rev.  S.  J.  Stone. 

S.atanblla. Russian  conspirators  in  Siberia. 

EiouT  .Mo.sths  on  Duty  in  Cuanzys  Army. 

Thomaslsa. Only  Eve. Thrown  Together, 

Farley's  Modern  Turkey. liu.STBR'sOBissA. 

ECHiiKS  OK  A  Famous  ^eab.  by  Harriet  Parr. 
Character  Sketches,  by  Dr.  ."Jorman  Maclood. 

Sermons  by  Rev.  w.  Pulsford. Hiddbn  Perilb. 

Our  ."^kw  MAsrKRS,byT.  Wright.— A. nother World. 

Anuelique  Arnauld. Fair  but  sot  Wise. 

Life  and  Re.mains  of  John  Clare. — Ten  Years. 
Sketches  of  Remarkable  People,  by  Spencer  T.  Ball. 
Ants  and  spiders,  liy  J.  T.  Moggritlge. 

Rambles.  Iiv  Iv.ni.im  Walker Yarndale. 

Royal  a-   ■  ■,  %'  France,  by  Hour>'  Beere, 

Sonus  of  .  .   1'koplb,  by  W.  U,  S.  Balsion. 

The  Day  i  -  u.  by  Louis  FIgnlcr. 

IiE  Heauvoir.i  Vuvage  Round  thb  Would. 
Sthugglbs  op  a  Neutral  Volunteer,  by  J.  Farley. 
Sons  of  Dives.— IIuildixo  uponSanh.         re. K. M. 

Ranolf  and  Ahohia Stray  1,K  i  by 

Cox  s  I'opuLAB  Romances  OF  the  ^ 

Lucy  FirzADAM. When  (iKonoE  i   ■  ml 

Among  the  Huts  in  Kuypt,  by  Miss  Wi,iiiciy. 
Darwinism  in  Moeai-s.  by  Frances  I'ower  Cobbe. 

MKMiiUIA!,SnK,\NN  \  II I  S  H.IliEll,  — Til  K  Vh  NG  SQUIRE. 

',■,:,   li'Ilt 

I .  Marelar. 

,M11,Y. .\-  'lU 

ll.Y— RiiMAS'  ST8. 

>i:R,byE..Miu  -;ab. 

Ui,  ;i«  Life,  by  Mnn^-o  I'miton. 
Ml  .'UBUO,  from  the  Doilf  Sim. 
Fli  ...  lUverley. London  E  Ueabt 


AXD  MAiTY  OTHXB  RECEVT  WOBKS  OF  ACKMOWLEDGEU  MGBIT  AND  aRNKBAL  INXKBE8 T. 

BEE  MUDIE'3   LIBEAEY  CIECULAE   FOE  MAfiCH,   POSTAQE-FEEE  ON  APPLICAnON. 


FIRST-CLASS  SUBSCRIPTION,  ONE  GUINEA  PER  ANNUM. 
BOOK  SOOnmS  supplied  ox  UBER.\L  TERME      prospectuses  POSTAOB-FftEE  ON  ATPUOATION. 


BOUND    BOOKS    FOR    PRESENTS    AND    PRIZES. 

\    i>r.-!^,i,   r\T\in.'-\-     ■  iLi.-iK.;    ,„    ^M    '    ,.,.„.,;„;.,,   »   L.VIKJIi    SELKCTION   of   \Vi)RK.S  of   tho  BEST  AUTHORS(  in 

,  I  DRAW1.V0-B()()M  TARLES,  ttuU  for  WEDDINQ  and  BIRTHDAY 
i/jr.~,  11*  wj'w  I'-i*!^,  »ii  1  oiii  i".i  j»i  -.viir'ioj,  poEtA^-frdO|  OD  application. 


a    AB  tha  BooUe  in  Circalatian  or  on  Sala  at  MUUIE^  SELEOT  LIBRARY  may  alio  be  obtalnad,  with  tho  loaat  poaalblo  ilolay,  bj  all  Sabscribon  to 

wTsnen  KuroBaRSE  lxbkabt,  oboss  vnuon,  xanohester. 


IL'DIE'S    SELECT  LIBR.VHV   f Limited),    NEW   OXFORD  STREET,   LONDON. 

'  King  Street,  Cbrapaide. 
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rEconomifit, 
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THIBTY-NINTH    ANNUAL    REPORT    OF    THE 


NATIONAL  PROVINCIAL  BANK  OF  ENGLAND. 


MAT    9th,    1872. 


Subscribed  Capital,  £2,545,520. 


CAPITAL. 

(In  10,000  Shares  of  £100  each,  £42  paid. 
^       55,000      —  £20    —    £12     — 

(      22,500      —  £20    —      £6     ~ 

Eeserve    Fund,    £501,655    8s    5d. 
Number  of  Sliareholders,  2,974. 


Capital  Paid-up,  £1,215,074. 


Right  Hon.   Lord  Ernest  Atiprustus  Charles  Brudenell  Bruce,  M.P.,  7  St  Georgc'3 

place,  Hyde  park  corner,  S.W. 
George  Han  ^ury  Fipid,  E-q.,  67  Eccleston  square. 
John  Oliver  Hanson,  Esq.,  4  Dorset  square. 
John  Kingston,  Esq.,  6  Crosby  square. 
Duncan    Macdonald,   Esq.,   Belgravc  Mansions,  Grosvenor    gardens,   London,  and 

Weybank  Lodge,  Guildford,  Surrey. 


DIKECTOES. 


Hnnry  PauU.  Esq.,  33  Devonshire  place.  Portland  place,  W. 

Alexander  Robertson,  Esq.,  20  Grafton  street,  Berkeley  square,  Loudon,  and  the 

College,  Elfiln.  N.B. 
John  Stewart,  Esq.,  26  Throgmorton  street. 

Sir  James  Sibbald  David  Scott,  Bart..  18  Cornwall  gardens.  Queen's  gate. 
Richard  Blaney  Wade,  Esq.,  13  ^eyii  our  street,  Portman  square,  W. 
Hon.  Eliot  Thomas  Yorke,  15  Park  street,  Grosvenor  square,  W. 


Bishopsgate  street,  corner  of  Threadneedle  street,  Iiondon. 

SOLICITOR— Charles  Norris  Wilde,  Esq.,  College  hiU,  London. 

RICHARD      BLANEY      WADE,      Esq.,    in    the    Chau-. 


REPORT. 


At  this,  the  thirty-ninth  annual  meeting  of  the  proprietors, 
the  Directors  have  the  pleasing  duty  of  submitting  the  accom- 
pany statements  of  accounts.  The  increase  of  deposits  and 
general  business — the  largest  in  any  one  year — aflfbrds  very 
gratifying  evidence  of  the  marked  confidence  and  support  the 
establishment  continues  to  receive  from  the  public.  The  number 
of  new  current  accounts  opened  is  2,777. 

The  Directors  recommend  the  following  division  of  profits  : — 
The  usual  half-yearly  dividend  of  4  per  cent.,  together  with  a 
bonus  of  7  per  cent.,  making,  with  the  dividend  paid  in  July 
last,  21  per  cent,  per  annum,  and  carrying  forward  £48,054  73  9d 
of  undivided  profits.  This  amount  includes  £40,000  referred  to 
in  the  accounts  of  1870.  By  the  payment  of  premiums  on  new 
shares  in  July  last,  the  reserve  fund  is  now  raised  to  £501,655  8s  5d. 
All  these  figures  the  Directors  believe  cannot  fail  to  be  highly 
satisfactory  to  the  proprietors. 

The  Directors  deem  it  prudent  to  adhere  to  the  policy  approved 
of  at  the  last  meeting,  of  retaining  in  hand  a  considerable  amount 
of  undivided  profits  until  the  new  capital  is  entirely  paid  up,  and 
its  effect  upon  the  business  has  been  more  fully  developed.  So 
far  the  result  has  justified  the  Director.s'  anticipations.  The 
additional  profits  are  gradually  becoming  sutEcient  to  pay  the 
dividends  from  time  to  time  declared  on  such  new  capital. 

Although  during  last  year  there  was  a  very  decided  improve- 
ment in  trade,  and  a  great  rise  in  the  price  of  all  raw  materials, 
the  value  of  money  in  the  London  market  was  low,  owing  to  the 
very  large  amounts  placed  there  on  French  and  German  account. 
The  Bank  of  England's  average  rate  of  discount  was  £2  17s  7d, 
against  £3  Is  lid  in  1870. 

The  following  is  the  summary  of  the  operations  for  the  year 
submitted  in  the  usual  form  : — 

1871.  Jan.  1  — Rest  or  undivided  profits  at  D?cember  31,  1870,  as         £         8    d 

exhibited  at  the  annual  meeting  ni  May,  1871,  viz 3.56,690    8    6 

Bonus  declared  and  paid  in  cash  in  July,  1871 78,730    0    0 


Leaving  i 276,810    8     6 

Add  premiums  on  new  shares  received  up  to  October  21, 1870 111,175    0    0 

388.016    8     6 
1871.  Dec.  31.— Net  profits  of  1871.  after  making  allowance  for  bad 

and  doubtful  debts,  and  bonus  of  10  ptr  cent,  to  oiiicers  258,704    7    0 

Making 6Kl,7;i)  1«    2 

Add  undivided  proflu  from  1870 -HMWO    0    0 

Total 680,719  16    2 

Deduct — 

Dividend  on  Company'!  stock,  paid  July,  1871  £.46,800    0    0 

Ditto  January,  1872    48,6(X)    0    0 

Bonus  of  6  per  cent.,  paid  January,  1872 70,200    0    0 

Undivided  uroflls  to  next  year  48,051    7    » 

213,651    7    fl 


Directors'  expectations,  and  they  beg  to  tender  to  Messrs  Morris 
and  their  customers  their  best  thanks  for  the  cordial  support 
they  have  given  to  this  establishment. 

In  consequence  of  this  transfer,  and  for  the  convenience  of  a 
number  of  influential  supporters  living  in  Cardigan  and  the 
neighbourhood,  the  Directors  have  opened  a  brarkchin  that  town, 
which  promises  to  be  a  valuable  addition  to  the  branches  of  the 
Company. 

Within  the  last  few  weeks  a  branch  has  also  been  opened  at 
the  important  town  of  Haverfordwest.  ; 

The  following  Directors  go  out  of  office  by  rotation,  but  being 
eligible  for  re-election  offer  themselves  accordingly,  viz. : — 
The  Hon.  Eliot  Thomas  Yorke. 
Alexander  Robertson,  Esq. 
A  vacancy  has  occurred  in  the  direction  by  the  retirement  of 
Henty  McChlery,  Esq.,  to  supply  which  the  following  qualified 
proprietors  have  offered  themselves  as  candidates,  viz.  :  — 
Robert  Wigram,  of  Black  wall  yard,  Esq. 
Burleigh  Stuart,  of  Omagh,  County  Tyonc,  Esq. 


NATioiTJL];.  PBOviirciAi.  BAKK  OF  i:iroi.AirD. 

3l3t  December,  1S71. 
Dr.  liabilities.  £ 

To  paltl-up  capital  1.215.071 

To  utoount  due  by  the  Bank  on  deposits,  Jfcc.  17.  Wl.lOl 


To  acceptances . 

To  rescrva  fund,  January  1, 1871 i;38S,016    8 

To  addition,  premium  on  new  stiares    113,6-10    0 

To  profit  and  loss  balance 


182,869 


601,663 
133,101 


a  d 
0  0 
5  6 
0  11 


10,433,891    2 

Cr.  assets. 

By  cash  in  hand,  at  Bank  of  England  and  branches,  call  and  short  £        a 

notice  2,920,3a8    1 

By  Govei%iient  securities , 2,616.521  16 

By  Inaia'i  Government  and  other  securities,  debentures,  &c.  1,616  7.82    8 

By  bills  discou  ted,  h.ans,  &C. 11,973,889    7 

By  freehold  premises,  Ac,  In  London  and  country, 

lotai  amount £160.788  15    7 

Less  at  credit  of  building  fund 8-1.167    6    2 

376.329  10 


473,065    8    e 


Leaving  

Out  of  these  prolils  tlie  Directors  propose  to  declare,  lit  ad<lit>on  to 
the  to  egoing  dividends  and  bonus  paid  to  proprietors,  as  abr)ve 
Slated,  a  further  bonus  of  7  per  cent.  In  July  next,  maklijg  a  divi- 
sion of  profits  in  1871  in  allofSl  per  cent,  upon  the  paid-up  capital, 
free  of  income  tax,  amounting  to » •• 8.S,050    0 


388.015 
Add  premium  on  new  shares  rocolred  np  to  December  31, 1871 1 13,610 


Leaving  reserve  invested  In  Oovemraent  aocurltlei  601,655    8    6 

Tlie  Directors  have  the  pleasure  of  informing  the  proprietors 
that  since  the  last  annual  meeting  they  have  acquired  the  very 
old  and  highly  respectable  business  of  Messrs  Morris,  Bankers, 
Caimarthen,  who  have  retired  into  private  life.  The  transfer 
has  been  v^ry  succeisfully  carried  out,  and  has  fully  realised  the 


19,133,891    2    7 

The  above  report  having  been  read — It  was 

I{esolred  tinanimiiushi — That  the  same  be  adopted  and 
printed  for  the  use  of  the  proprietors. 

Resolved  unanimou4ii — That  the  Hon.  Eliot  Thomas  Yorke 
and  Alexander  Robertson,  Esq.,  be  re-elected  Directors 
of  the  Ct)mpany. 

llesolreil  unanhiwitsli/ — That  Robert  Wigram,  Esq.,  be  elected 
a  Director  to  supply  the  vacancy  in  the  direction. 

Resolved  unanimoushj — That  the  best  thanks  of  the  proprie- 
tors be  presented  to  the  Directors  for  their  very  success- 
ful management  of  the  affairs  of  the  Company. 

Resolved  unaiiimoii.il!/ — That  the  best  thanks  ot  the  pro- 
prietors be  given  to  Edward  Atkinson,  Esq.,  and 
William  Holt,  Esq.,  the  general  managers,  and  to  the 
branch  managers,  and  other  officers  of  the  Company, 
for  their  efficient  services. 

ResotfCfl  uiiavimnuxli/ — That  the  best  thanks  of  the  meeting 
be  presented  to  the  Chairman  for  his  able  conduct  in  the 
chair. 

Extracted  from  the  minntos  by 

W.H™L™'}j»i'"M-''»-«- 


LONDON:— Printed  and  published  fo- the  Proprietors  by  Tiiomah  IIabpkr  Mbbkdiiii,  ot  310  Strond,  at  the  KcotioMiST  OnncK.S'W  Strand, 
:n  the  Pariah  of  St  Mary-lc-Slranl,  County  of  Jll.lcllesex.— Ssturrtny,  March  16,  1873. 
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THE  NEXT  BUDGET. 
The  time  of  tbe  Budget  draws  near,  and  though  it  of  course  is 
aot  possible  to  say  with  exact  pracisioa  what  it  will  b«,  yet  so 
much  is  known  to  the  public  that  a  careful  estimaU  is 
likely  no*  very  far  to  differ  from  the  truth.  In  the  first  place 
we  already  know  all  the  large  items  of  the  estimated  expendi- 


ture of  the  year  (with  one   exception)  from  the  papers  which 
have  been  laid  before  Parliament.     It  is  as  follows  : — 

ExPENDrrUBB. 

£ 

Army  estimates  14,410,400 

Abolition  of  purchuso 842,000 

Navy  estimates    9,873,000 

Civil  Service    11,067,800 

Revenue  departments.  Post  OiEce,  and  telegraphs  7,351,900 

Interest  of  debt 26,600,000 

CoDsoUdated  fund    1,700,000* 


Alabama  indemnity 


71,931,100 
8,250,000 


Total 75,181,100 

*  Hatne  as  liuft  yesr'n  eatiinato. 

The  exception  of  which  we  spoke  is  the  interest  on  the  debt, 
and  this  we  have  taken  at  230,000^  less  than  last  year,  which 
is  probably  near  enough  to  the  mark.  Some  perceptible 
amount  less  it  must  be,  for  an  unusual  amount  of  debt  has 
been  paid  off. 

The  expected  revenue,  is  only  matter  of  estimate,  for  we 
have  as  yet  no  official  figures  ;  but  would  propose  the  follow- 
ing for  consideration  :— 

Revenge. 

£ 

Customs    20,600,000 

Excise  20,500,000 

Stamps 9,850,000 

Taxes    2,:i()n,00() 

Income  tax  7,<)()(l,0()0 

Post  Office    ."),0()0,000 

Telegraph  service    1,220,000 

Crown  lands 37,"i,000 

Miscellaneous  .'(,300,000 


Total 75,145,000 

We  have  estimated  for  the  Customs  and  the  Excise  on 
what  seems  a  cautious  and  rational  principle.  The  present 
year  has  on  the  whole  been  one  of  marvellous  prosperity, 
and  we  can  hardly  expect  that  the  prosperity  will  in  all  its 
fullness  be  continued  through  the  next  year.  What  we  have 
done  is  this :  we  have  estimated  the  probable  yield  of  the 
Customs  and  Excise  till  the  end  of  the  year,  and 
have  then  deducted  .000,000/  from  each.  The  estimate  for 
the  telosraphs  is  Mr  Scudamore's  own.  We  will  not 
un<]eitake  to  be  quite  sure  of  the  estimate  of  tbo  income  tax,  as 
there  is  a  difficulty  in  calculating  the  amount  of  arrears  ;  the 
year  now  expiring  there  were  arrears  of  a  6d  rate, — in  the 
coming  year  there  will  be  arrears  of  a  4d  tax  only.  But 
taking  this  estimate  for  what  it  is  worth,  the  result  is : — 

£ 

RoTSOua    75,145,000 

Exponditnro  7I,931,(K)0 

Surplus 3,214,000 

But  unhappily  there  is  the  penalty  for  tbe  Alabama, 
3,250,000/,  which  if  it  is  paid  for  out  of  tbe  revenues  of  tbe 
coming  year,  u  wo  expect  and  hope,  will  turn  this  surplus 
into  a  deficit. 


THE  RESTOEATION  OF  MB  0LAD8T0NE  TO 
POWER. 
SiHCE  we  wrote  last,  two  pieces  of  good  fortune  have 
happened  to  tbe  country  ;  and  not  only  in  a  political  but 
in  an  intellectual  point  of  view,  this  is  a  great  gain.  Nothing 
can  exceed  the  torture  of  being  constantly  told  on  "  tbe  best 
"  authority  "   a  vast  variety  of    inconsistent    rumours,    the 
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mass  of  which  must  be  lies,  but  some  one  of  which  may  pos- 
sibly have  some  truth  in  it.  Every  person  of  any  influence  in 
such  matters  knows  that  the  truth  at  the  moment  is  imparted 
only  to  a  very  few  persons — who  are  generally  reticent,  and 
selected  because  they  are  reticent — and  that  therefore  the 
mass  of  grave  and  plausible  persons  who  affect  to  know  so 
much  are  usually  impostors,  and  know  nothing.  These  latter 
have  now  for  a  time  received  their  quietus,  and  the  truth  has 
been^  quite  different  from  anything  which  they  said,  and  much 
more  like  what  quiet  persons  expected. 

Our  second  recent  advantage  is  the  return  of  the  Govern- 
ment to  power,  and  we  believe  we  do  not  say  this  merely 
because  we  are  Liberals,  for  we  think  the  most  sober  and  best 
judging  Conservatives  agree  with  us.  The  evils  of  a  Government 
in  a  minority  are  so  great  that  we  are  most  anxious  to  save  the 
nation  from  them ;  the  Conservative  party  has  on  three  oc- 
casions in  twenty  years  made  the  experiment,  and  it  has 
fonnd  that  bad  and  painful  as  the  trial  is  for  the  nation  it  is 
far  worse  and  more  painful  for  the  party  which  makes  it.  No 
one  can  wish — Mr  Disraeli  owns  that  he  does  not  wish — to 
revive  such  a  Government  as  we  saw  in  1852,  in  1858,  and 
in  1867.  The  worst  state  of  Parliamentary  Government  is  a 
coalition  of  Conservatives  and  Radicals,  or  as  they  say  in 
France,  of  the  extreme  Eight  and  the  extreme  Left.  The 
effect  of  it  is  that  as  in  1867  the  Conservatives  pass  much  more 
than  most  Radicals  really  wish,  and  that  they  pass  it  unwillingly, 
reluctantly,  and  believing  that  they  are  doing  harm. 

The  crisis  itself  raises  a  curious  point  of  constitutional 
ethics  on  which  the  two  leaders  differ.  Mr  Gladstone  says 
that  Mr  Disraeli  was  bound  to  have  taken  oflSce  because  he 
concurred  in  the  vote  on  the  University  Bill  ;  and  Mr 
Disraeli  says  he  was  not  so  bound.  Mr  Gladstone  has  not 
stated  his  opinion  with  the  definiteness  which  would  make  it 
fit  for  discussion  as  a  scientific  doctrine.  He  was  too  anxious 
to  avoid  any  controversy  of  detail  on  a  past  point,  but  it 
would  have  been  interesting  to  know  to  what  precise  length 
his  opinion  goes,  and  by  what  reasons  he  justifies  it.  Lord 
Granville  says  that  no  one  has  ever  held  the  doctrine  that  no 
Opposition  is  at  any  moment  to  put  a  Government  in  a  minority 
unless  it  is  prepared  to  form  a  Ministry.  And  of  course 
Mr  Gladstone  does  not  say  or  think  this,  but  owing  to  the 
incompleteness  of  our  materials  we  do  not  know  exactly  what 
he  does  think.  As  far  as  we  can  judge,  we  should  say  that  an 
Opposition  can  hardly  be  asked  not  to  vote  against  the 
Government  on  any  of  its  proposals  which  it  thinks  vitally 
bad ;  and  that  it  is  too  much  for  human  nature  for  the 
Government  to  say  to  the  Opposition,  "  Yes,  you  may  vote 
"  against  us  as  long  as  you  are  the  minority  ;  but  if,  owing  to 
"  the  defection  of  any  of  our  side,  yon  are  likely  to  be  in  a 
"  majority,  you  are  to  abandon  your  course  at  once,  and  not 
"  oppose  and  not  vote."  No  Opposition  composed  of  "  flesh 
"  and  blood  "  will  ever  pursue  such  a  policy  as  that.  We 
cannot  think  that  Mr  Gladstone  who  has  been  in  Parliament 
forty  years,  expects  such  self-denial  in  an  opposition,  but  we 
do  not  know  how  he  would  limit  and  define  his  doctrine  so 
as  to  avoid  counting  on  an  impossible  virtue. 

Mr  Disraeli  is  much  more  lucid,  and  leaves  us  in  no 
doubt  of  his  meaning,  but  we  cannot  say  that  we  think 
him  more  satisfactory.  Not  knowing  what  Mr  Gladstone 
means  we  cannot  tell  whether  we  agree  with  him  or  not. 
But  Mr  Disraeli  is  so  copious  and  perspicuous,  that  he 
seems  kindly  to  explain  when  he  is  completely  wrong.  If 
he  had  said  at  once  and  plainly,  "  I  do  not  think  that  if  the 
"  present  Parliament  were  now  to  be  dissolved  the  Conser- 
"  vative  party  would  have  a  majority ;  the  Liberal  majority 
"  will  be  weakened,  but  it  will  not  be  changed  into  a 
"  minority,  therefore  I  cannot  make  a  Government ;"  or 
if  he  had  said,  "  The  Conservatives  may  be  in  a  majority 
"  in  the  next  Parliament,  but  if  they  are  they  will  not  obey 
'  me  M  their  leader,  and  therefore  I  am  not  the  proper  person 
"  to  dissolve  Parliament."  In  both  cases  he  would  have  given 
a  reply  impregnable  and  irresistible. 

Bat  he  says  neither  of  these  things,  whatever  he  keeps  in 
his  heart.  He  says  that  the  dissolution  of  Parliament  at  this 
moment  would  require  a  "provisional  finance"— that  is, 
»  ipeciia  arrangement  for  the  national  money  matters  during 
»ne  next  few  months.  Bat  the  English  constitution  would 
oe  •  monument  of  absurdity  if  it  did  not  contain  expedienU 
lor  meeting  such  a  necessity.     A  Government  often  deserves 

LI'Im  w  ^f"^T"''^  '"•""««"  ^'^  incomplete,  and  it, 
IS  childish  to  tell  a.  that  Parliament  and  tha  nation  muit  not 


turn  them  out  till  they  are  complete.  Such  a  bounty  on 
dilatory  finance  was  never  before  proposed,  and  it  is  unrea- 
sonable that  the  nation  should  for  several  months  pursue  a 
wrong  policy  and  be  governed  by  the  wrong  men  because 
there  are  technical  difficulties  of  the  finance  and  it  is  incon- 
venient to  change  a  Chancellor  of  the  Exchequer  in  March. 
On  a  fitting  occasion  no  one  could  have  ridiculed  such  an 
idea  so  happily  as  Mr  Disraeli. 

But  as  it  now  stands  he  argues — "  Certainly  I  might  dis- 
"  solve  even  if  I  had  a  distinct  policy  to  put  before  the 
"  country,  and  I  must  come  into  office  before  I  can  have  a 
"  policy.  How  can  I  tell  what  is  the  truth  on  Central  Asia 
"  till  I  have  read  the  recent  dispatches  on  that  subject.  How 
"  can  I  discuss  the  French  Treaty  till  I  have  conversed  with 
"  the  skilled  advisers  who  negotiated  and  prepared  it.  How 
"  even  can  I  know  what  the  nation  ought  to  spend  till  I  have 
"  seen  the  recesses  of  the  Foreign  Office  and  decided  what 
"  changes  there  are  since  1868  when  I  saw  them  last.  A 
"  politician  who  dissolves  should  have  a  policy,  and  being  out 
"  of  office  I  have  no  policy  V  But  this  argument  would  go 
to  prove  that  there  should  be  no  change  of  office  and  that 
Ministers  should  be  eternal,  for  an  Opposition  will  always  be 
subject  to  the  difficulties  which  Mr  Disraeli  so  graphically 
describes.  If  he,  as  leader  of  the  Opposition,  cannot  frame  a 
policy,  what  other  leader  will  ever  frame  one  ? 

The  plain  truth  is,  there  was  a  most  plain  and  intelligible 
issue  to  place  before  the  nation.  It  might  have  been  asked 
to  say  by  which  of  two  great  parties  in  the  State  it  would 
wish  to  be  governed.  Mr  Disraeli  knows  as  well  as  anyone 
that  the  teaching  of  our  great  English  parties,  call  them  Whig 
or  Tory,  Liberal  or  Conservative,  has  never  been  concen- 
trated into  formal  creeds  and  catechisms.  It  would  be 
pedantry  so  to  concentrate  them.  The  orators  on  both 
',  sides  are  constantly  in  the  face  of  Parliament,  and  constantly 
explaining  their  policy.  The  nation  is  always  pretty  well  able 
to  say  which  it  likes  best  and  which  it  likes  worst.  If  the 
Conservatives  have  not  formed  a  distinct  policy,  and  have  not 
explained  themselves  to  the  country,  they  have  neglected  one 
of  their  principal  constitutional  functions.  We  suspect  that 
most  Conservative  members  of  Parliament  think  that  they 
have  a  policy,  and  that  they  have  explained  it  to  the  country, 
though  Mr  Disraeli  does  not  agree  with  them. 

It  is  difficult  to  believe  that  there  is  not  more  behind,  or 
that  reasons  so  shadowy  are  the  real  grounds  of  conduct  so 
imprudent.  The  obvious  presumption  is  that  Mr  Disraeli 
either  believed  that  the  Conservatives  would  not  have  a 
majority,  or  that  he  should  not  be  the  accepted  Minister 
of  that  majority.  These  are  the  only  solid  reasons  for 
such  a  policy  :  those  actually  urged  are  only  what  lawyers 
call  "  arguments  of  despair  "  :  arguments  which  an  advocate 
who  expects  defeat  addresses  to  a  jury  without  the  hope  of 
convincing  them :  they  are  subtle  and  ingenious,  but  they 
fall  idly  on  the  ear  and  fade  in  an  instant  from  the  memory. 

The  only  reason  for  regret  at  the  restoration  of  Mr  Glad- 
stone's Government,  is  that  Mr  Gladstone  wishes  to  retire. 
Those  at  a  distance  have  a  difficulty  in  comorehending  that 
such  a  feeling  is  possible.  To  certain  imaginations  office  as 
such  is  an  Elysium.  But  it  was  justly  said  by  Lord  Macaulay 
— and  he  was  only  recounting  what  he  had  seen — ^^that  per- 
sons at  the  summit  of  English  life  are  often  worn  out  with  it, 
and  sick  of  it  in  their  very  hearts.  We  do  not  speak  without 
data  when  we  say  that  the  amount  of  business  now  pressing 
upon  our  greatest  public  men  is  far  beyond  the  experience — 
we  might  almost  say  beyond  the  conception — even  of  men  of 
business  who  are  thought  models  of  industry.  Only  a  few 
men,  not  only  of  practised  minds  but  of  practised  bodies,  are 
capable  of  the  toil  required.  Nothing  but  the  movement  and 
excitement  of  the  world  enables  great  Ministers  to  endure 
such  labours.  And  these  lemedies  are  themselves  exhausting. 
The  worst  is  that  the  labour  presses  hardest  on  the  most  sen- 
sitive natures.  Since  our  present  form  of  Parliamentary  Govern- 
ment was  developed,  no  great  orator,  except  Pitt,  has  long  led 
the  House  of  Commons  as  first  Minister,  and  Pitt  ruled  in 
another  world,  and  in  easier  if  not  happier  times. 

THE  CONVENTION  FOR  THE  EVACUATION  OF  THE 

FRENCH  TERRITORY. 
M,  TniEES  has  gained  a  great   step    this  week   against  his 
antagonists  in  the  Assembly.     He  has  fixed  the  date  at  which 
French  territory  will  be  completely  free  of  the  Germans  at  a 
point  of  time   within,  six   months  of   the  present,  and  has  I 
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secured  the  restoration  of  Belfort  and  the  evacuation  of  the 
whole  territory  except  Verdun  and  a  certain  radius  round  it 
for  a  date  rathor  less  than  four  months  from  now.  And 
he  has  found  means  to  raise  within  two  years  and  a  half 
the  enormous  indemnity  of  two  hundred  millions  sterling 
demanded  by  the  Germans,  as  well  as  to  maintain  the 
credit  of  France,  to  reorganise  her  army,  and  to  restore 
elasticity  to  her  ciril  administrations.  These  are  great 
achievements,  and  both  M.  Thiers  and  his  foes  in  the 
Assembh-  are  well  aware  of  the  influence  they  will  give  him 
in  the  country,  and  of  the  great  additional  disadvantages 
with  Tvhica  the  party  which  is  most  hostile  to  his  policy  will 
now  have  to  contend  in  opposing  his  constitutional  views. 
We  obierve  evidence  of  the  clear  perception  of  this  already 
on  the  part  of  the  Bight  in  the  violent  scene  which  took  place 
in  the  Assembly  on  Tuesday,  when  5L  Kerdrel  made  so  furious 
an  attack  on  the  Left  for  using  M.  Thiers  as  a  stalking  horse 
for  the  establishment  of  the  Eepublic.  The  extreme 
Monarchical  party  are  well  aware  that  every  day  the  oppor- 
tonity  they  once  had,  or  seemed  to  Lave,  is  rapidly  slipping 
out  of  their  hands,  and  the  knowledge  of  this  fact  irritates 
the  less  wise  of  the  party  into  these  useless  demonstrations 
of  frantic  passion.  Of  course  the  threat  of  resignation,  which 
M.  Thiers  wields  so  efBciently,  becomes  more  and  more  power- 
ful, as  France  sees  that  his  administration  is  really  growing  a 
great  political  and  financial  success.  The  man  who  has  paid 
the  huge  fine  exacted  from  France  within  two  years 
and  a  half  without  any  apparent  exhaustion  of  French 
resources,  and  has  shown  the  country  that  the  day  is  at 
length  approaching  when  there  will  be  no  foreign  soldier 
left  in  France,  and  when  the  powerful  army  which 
he  baa  raised  will  again  be  in  full  possession  of 
itB  border  fortresses,  may  defy  his  foea  to  compel  his 
resignation.  He  very  well  knows  that  the  country 
would  not  tolerate  for  a  moment  any  party  in  the  Assembly 
tbat  should  drive  such  a  statesman  from  office.  The  cabals 
of  November  and  December  will  certainly  not  be  repeated  in 
May  and  June.  M.  Thiers'  power  has  been  doubled  by  the 
signing  of  the  Evacuation  Treaty,  and  the  Assembly's  power 
haa  been  correspondingly  lessened.  It  was  elected  to  do  what 
M.  Tbiers  has  now  done,  and  what  he  has  done  with  no  more 
assiitacce  from  the  Assembly  than  the  help  given  to  the 
Preaident  by  financial  and  military  laws.  The  negotiations 
with  Germany  bare  been  throughout  in  his  hands.  The  pro- 
poaala  for  railing  the  vast  sums  of  money  required 
nave  almost  all  been  suggested  by  his  Government. 
While,  to  all  appearance,  his  Lands  have  been  little 
strengthened,  and  sometimes  gravely  weakened  by  the  atti- 
tude of  the  Assembly,  he  baa  steadily  carried  through  all  his 
own  plans,  and  has  generally  triumphed  over  the  resistance  of 
the  Monarchists,  who  wished  to  impart  to  everything  he  did 
as  President  of  the  Bepublic,  a  purely  provisional  and  tentative 
character.  The  country  recognises  in  him  a  ruler  who  has 
aooceeded  in  a  di£Bcult  task,  whom  it  can  trust,  and  whom 
it  can  trnat  not  to  attempt  coups  d'etat.  In  his  chief  oppo- 
nents it  recognises  often  very  worthy  and  honest,  though 
narrow-minded  men,  bui  not  the  less  men  whose  whole  hearts 
•re  fixed  on  a  cbaijge  of  constitution  implying,  if  not  a  coup 
d'Hat,  at  least  changes  so  great  that  they  could  hardly  be  , 
4rfbe(«d  or  secure  1  without  the  use  of  a  great  deal  of  repres- 
■iTe  force.  Of  coarse  the  game  is  in  M.  Thiers'  hands.  It 
only  needed  this  last  stroke  of  policy  to  give  a  decisive  im- 
petus to  the  already  turning  balance  in  favour  of  the  Presi- 
dent, and  against  the  majority  of  his  rather  factious  Assembly. 
This  is  the  good  side  of  this  speedy  and  complete  evacua- 
tion of  the  territory,— that  it  increases  M.  Thiers'  own  power, 
•nd  bids  fair  to  transform  the  provisional  into  the  definitive 
Bepnblic,  without  leaving  room  for  anv  serious  straggle.  But 
there  is  •  bikd  tide  to  it,  to  which  Prince  Bitmarck's  organ, 
Uie  Provincial  Corrapondeiu,  oddly  enough  calU  attention,  as 
If  it  were  aa  augury  of  purely  good  omen.  Referring  to  the 
ratification  of  the  convention  for  the  evacuation  of  the  French 
territory,  the  Oerman  paper  says  in  a  congratulatory  tone  :— 
"  Thereby  one  of  the  greateet  and  moat  extensive  afifairs 
"  which  ever  had  to  be  transacted  between  two  great  nations 
"  wiO  have  been  brought  to  a  conclusion  in  the  moat  satis- 
••  factory  manner,  and  in  a  wonderfully  short  space  of  time. 
"  The  spirit  of  true  moderation  and  love  of  peace  which 
"  made  soccess  it  this  task  possible,  will,  it  ia  to  be  hoped, 
nereiae  also  a  salutary  effect  upon  the  future  rela- 
turn.    «»     fi,.    t^o    gf^i    Powert.''      It    ia,    no    doubt, 
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just  as  well  to  take  a  couleur  de  rose  view  of  transactions  which 
are  now  in  the  past,  and  wbicii  cannot  be  altered,  while  the 
use  of  triumphant  and  irritating  language  in  relation  to  them 
might  have  the  effect  of  leading  to  a  speedy  rupture.  But 
though  we  recognise  fully  Prince  Bismark's  wish,  now  that 
Germany  has  got  all  she  could  out  of  France,  to  soothe  irritated 
feelings,  the  facts  to  which  the  semi-official  organ  of  the  Prince 
so  complacently  refers,  seem  to  us  the  least  suited  imaginable  to 
have  a  "  salutary  effect  "  on  the  future  relations  of  any  Powers 
with  great  causes  of  discord  between  them.  The  more 
easily  and  completely  the  victorious  Power  has  succeeded  in  pay- 
ingitself, not  only  the  full  expensesof  warbutan  immense  bunas 
for  its  military  achievements,  the  more  temptation  ia  there  for 
other  Powers  fretting  under  a  sense  of  wrong  and  revenge,  to 
follow  its  example.  What  the  Provincial  Correspoiulcnz 
is  really  congratulating  Europe  upon  is  that  the  negotiations 
resulting  from  this  frightful  war  have  been  so  easily  com- 
pleted, and  have  issued  in  the  speedy  and  rapid  payment  of  a 
sum  never  before  imposed  on  any  defeated  nation.  The 
orange  has  been  squeezed  without  any  serious  inconvenience, 
and  the  result  has  proved  that  it  is  easy  to  make  war  positively 
profitable  as  well  as  glorious, — a  remunerative  investment  as 
well  as  a  great  historic  memory, — and  of  this  no  one  before 
had  ever  dreamed.  There  is  Germany,  which  has  not  only 
got  a  new  territory  and  an  access  of  population  of  a  million- 
and  a-half,  but  somewhere  about  5/  a  head  for  every  soul  in 
North  Germany,  and  all  this  within  two  years  and  a-half  from 
the  conclusion  of  peace.  Can  anybody  deny  that  it  is  a  tre- 
mendous premium  on  war  ?  Will  not  the  ambition  of  French 
statesmen  and  generals  learn  a  dangerous  lesson  from  the  result? 
Will  they  not  argue  that  if  their  turn  to  beat  comes,  they  may 
not  only  recover  all  they  have  lost  but  make  Germany  pay 
the  public  debt  of  France  as  well  ?  Notable  gambling  suc- 
cesses always  increase  the  crave  for  gambling ;  and  we  fear 
that  notable  prizes  like  this  Prussian  prize  drawn  in  the  lottery 
of  war  can  but  have  one  effect — to  enhance  manifold  the 
fascinations  of  the  game  and  to  increase  the  number  of  those 
who  hope  to  win,  much  more  than  the  number  of  those  who 
fear  to  lose.  This  is  always  the  effect  of  strokes  of  unex- 
pected luck.  Nobody  thinks  of  the  persons  whose  losses 
provide  the  winner  with  his  gains.  The  eye  is  fixed  solely 
on  the  glitter  of  the  prize,  and  even  the  losers  themselves 
forget  their  losses  in  the  vivid  anticipation  of  similar  suc- 
cesses. We  fear  that  France  will  in  time  learn  to  covet 
such  a  success  as  that  of  Germany,  far  more  than  she 
dreads  a  repetition  of  her  own  sufferings.  A  great  accession 
of  wealth  has  become,  almost  for  the  first  time  in  modern  war- 
fare, one  of  the  most  dazzling  prospects  of  war,  and  one  which 
may  be  realised  at  the  cost  of  what  looks  like  comparatively 
small  sacrifices.  The  recognition  of  that  fact  can  hardly  ex- 
ercise, one  would  think,  in  any  permanent  or  real  sense,  "  a 
"  salutary  effect  upon  the  relations  of   the  two  great  Powers." 


THE    NEW    DUTCH     MONETARY    STANDAED     AND 
INTERNATIONAL    COINAGE. 

TO  Tni  aulTOR  OV  THE   BUONOUIST. 

Sib, — The  Royal  Commission  upon  questions  connected 
with  the  monetary  system  of  the  Netherlands  has  just  made 
its  report  upon  the  measures  it  recommends  should  be 
adopted  in  order  to  provide  against  the  anticipated  evils  from 
the  present  condition  of  things,  or  rather  dilemma,  in  which 
the  Dutch  find  themselves  placed  under  the  laws  of  2Gth 
November,  1847,  and  Ist  May,  1854,  establishing  a  single 
silver  standard.  The  Commission  apprehends  that  the 
Netherlands  may  anticipate  great  difficulties  in  the  future 
from  what  is  taking  place  in  the  metallic  currency  of  other 
nations.  The  quantity  of  silver  in  circulation  in  the  Nether- 
lands is  already  very  considerable,  and  ia  increasing  daily. 
It  ia  alleged  tbat,  after  taking  into  acooant  the  quantity,  of 
some  magnitude,  exported  to  the  Dutch  Indies,  the  sum  total  of 
standard  silver  coin  now  circulating  in  the  mother  country  may 
be  aaaumed  at  from  125  to  180  million  florins  (i.e.,  about  10 
or  11  million  pounds  sterling  of  value).  Fresh  coinage  ia 
represented  as  necessary  from  time  to  time  to  remedy  the 
occasional  scarcity  of  silver  in  circulation.  The  Oommissionera 
are  convinced  that  their  country  woald  incur  serious  diffioul- 
tioa  by  retaining  her  present  monetary  system,  and,  moreover, 
they   see  the  necessity  of  prompt  action  in   the  question. 
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They  put  the  case  upon  three  different  hypotheses,  as  fol- 
lows : — 

(A) — "  Germany  may  not  for  the  present  act  upon  her  in- 
tention of  adopting  a  gold  standard  only,  but  may  retain  a 
double  standard,  and  at  the  same  time  France  and  Italy  may 
return  to  a  metallic  cijrrency.  In  this  case,  the  legal  relative 
value  of  15  J  to  1,  as  between  silver  and  gold  coin  (which  is 
established  in  those  States)  would  bo  in  force  over  a  very 
large  portion  of  Europe,  and  this  would  in  so  great  a  degree, 
influence  the  actual  relative  value  of  the  precious  metals  in 
the  commercial  market,  that  their  prices  would  acquire  a 
steadiness  hitherto  unknown." 

Or.  (B) — "  Germany  may  introduce  a  gold  standard  alone, 
and  France  replace  her  paper  circulation  by  specie.  The 
existence  of  the  double  standard  in  the  Latin  Monetary  Union 
(France,  Belgium,  Italy,  ?.nd  Switzerland)  would  render  neces- 
sary the  employment  of  a  large  quantity  of  silver  in  that 
Union  ;  and  the  decline  in  the  price  of  silver,  which  might  re- 
sult from  the  calling  in  of  the  silver  currency  in  Germany, 
would  perhaps  be  thus  neutralized,  though  it  is  doubtful 
whether  that  influence  alone  would  be  sufiBcient  for  this  pur- 
pose." 

Or,  (C) — "  Germany  may  establish  an  exclusively  gold 
standard,  whilst  France  maintains  her  paper  currency." 

With  these  eventualities  before  them,  the  Dutch  Commis- 
sioners recommend  the  provisional  and  speedy  adoption  (1)  of 
the  double  standard  of  gold  concurrently  with  silver — both 
being  declared  standard  monej',  with  the  relative  value,  as  be- 
tween the  two,  of  15  i  to  1.  And  (2)  of  a  limitation,  or  pro- 
visional cessation,  of  further  coinage  of  silver  standard 
money. 

The  Dutch  Commissioners  would  have  acted  more  wisely  if  ' 
they  had  delayed  making  their  reoort  for  just  a  month  or  so 
later,  so  that  they  might  have  learnt  what  the  public  now 
know  is  in  immediate  contemplation  by  the  Imperial  German 
Chamber  in  the  new  Coinage  Bill  for  the  introduction  of  a 
single  gold  standard.  It  is  somewhat  amusing  to  us  plain  folks 
who  believe  in  that  standard — and  certainly  it  ought 
to  be  instructive  to  those  who  have  the  boldness  in 
these  days  to  advocate  a  permanent  double  standard 
— to  observe  how  faint-hearted  and  conditional  are  the 
terms  in  which  the  Dutch  Commissioners  recommend  the 
empirical  nostrum  of  a  double  standard.  They  distinctly 
assert  that  they  would — in  the  interests  of  the  Netherlands — 
prefer  the  realisation  of  the  case  described  under  letter  (A), 
I.e.,  the  esfablisbment  of  a  double  standard  in  the  greater  part 
of  Europe,  with  the  same  relative  value  between  gold  and 
silver  thus  set  forth  (1  to  15i).  They  guess — and  perhaps 
rightly — that  they  could  then  safely  keep  gold  and  silver  in 
circulation  at  the  same  time  without  the  necessity  even  for 
limiting,  as  they  propose,  or  rather  for  ceasing  altogether,  the 
future  coin.age  of  full-weighted  silver  circulation.  In  other 
words,  in  this  case  (A)  the  scheme  will  work  safely  for  Hol- 
land, if  only  it  comes  to  be  propagated  by  Germany.  In  the 
next  case  (B),  of  Germany  maintaining  its  sound  doctrine  of  a 
single  standard,  and  only  changing  it  from  silver  to  the  more 
convenient  metal — gold — tie  Dutch  Commission  does  not  see 
daylight  dawning  so  clearly.  They  only  observe  that  the 
legal  relative  proportion  between  silver  and  gold  of  15^  to  1, 
would  probably  be  sufiicient  to  enable  the  Netherlands  to  re- 
tain their  double  standard  ;  but  that  it  is  perhaps  doubtful 
whether  the  state  of  things  in  the  Latin  Monetary  Union  will 
bo  such  as  to  render  this  certain  in  the  future.  In  plainer 
words,  the  Commission  have  evidently  a  feeling  of  apprehen- 
sion— although  they  do  not  venture  to  express  it— that  Franc© 
will  soon  begin  to  wince  at  being  made  the  cistern  or  sink 
into  which  Germany  is  to  pour  the  bulk  of  its  demonetised 
silver.  That  such  would  bo  the  fate  of  Franco  if  she  delayed 
the  adoption  of  a  single  gold  standard  did  not  appear,  to 
•ome  of  uf,  at  all  doubtful  even  long  ago;  and  I  was  glad  to 
have  been  enabled,  with  others,  to  point  this  out  emphati- 
cally to  the  French  Oovornment  Commission  in  March,  1870, 
on  the  occasion  of  the  enqwkc  monetaire. 

On  the  third  case  (C)the  apparently  dreaded  introduction  of 
ibe  sole  gold  standard,  the  Royal  Commissioners  admit  that 
^Germany  eslabh.hes  an  exclusively  gold  standard,  whilst 
France  ma.ntams  her   present  paper  currency,   the  Nether- 

compelled  to  «iopt  the  .olo  gold  .tandard  j    the  more  so. 


because  the  possibility  exists  that,  at  some  future  time,  the 
exclusive  cold  standard  may  likewise  be  adopted  in  the  Latin 
Monetary  Union  ;  for  "  in  that  union  "  (they  observe,  and  I 
am  rejoiced  to  hear  it)  "  powerful  influences  are  known  to  be 
eagerly  urging  towards  that  end."  Powerful  influences  were 
certainly  urged  the  other  way  in  1870,  particularly  by  th« 
Bank  of  France,  although,  as  your  readers  will  recollect,  both 
the  Commissioners  and  the  witnesses  examined  had  a  large 
majority  in  favour  of  the  single  gold  standard. 

After  all,  it  is  only  a  masked,  partial,  and  temporary  double 
standard  which  the  Commissioners  recommend'  to  get  the 
Netherlands  out  of  the  inconvenient  dilemma  they  are  now 
suffering  from.  Tbey  are  but  following  the  dictates  of  pru- 
dence in  furnishing  fascines  for  the  bridge  to  cross  the  Eubicon 
inevitably  leading  them  to  the  gold  standard,  and  of  which,  with 
less  than  their  usual  hereditary  economical  prescience,  they 
miscalculated  the  future,  when  they  flew  to  a  silver  standard, 
terrified  by  the  gold  stream  which  resulted  from  Californian 
and  Australian  discoveries.  But  the  Dutch  Commissioners 
show  themselves  also  too  wide  awake  to  advocate  the  coinage 
of  any  more  /w/Z-weighted  silver  coins  for  the  good  of  the 
melting-pot  ot  ihe  exporters  of  silver  bars.  They  would  fain 
hope  that  the  measures  they  now  recommend  will  offer  a 
suitable  means  of  transition,  by  limiting  or  suspending  the 
coinage  of  silver,  and  thus  preventing  the  serious  increase  of 
the  quantity  of  that  coin  which  would  ultimately  have  to  be 
demonetised, — if  the  case  (C)  happen — and  which,  as  shown 
in  your  leading  article  of  March  1st,  is  going  to  happen.  A 
further  decrease  is  looked  for,  by  the  export  to  the 
Dutch  East  Indian  possessions,  whilst,  it  is  stated,  what  re- 
mained in  the  Netherlands  couid,  at  any  convenient  time,  be 
partially  exchanged  for  gold  coin,  and  partially  converted  into 
the  larger  descriptions  of  small  money.  The  meaning  of  this 
we  may  guess  to  be  that,  instead  of  the  florin  and  half-fiorin 
which  are  now  coined  in  Holland  at  -945  iiae— remaining  at 
that  fineness,  they  would  have  to  ba  made  tokens  only,  as  the 
quarter  florin  and  other  smaller  denominations  now  are,  at 
G40  fine.  If  the  Dutch  can  manage  the  operation  without 
some  loss  they  will  show  extreme  cleverness.  We  doubt  the 
possibility  of  its  being  so  managed.  They  are  said  to  have 
had  a  considerable  loss  in  changing  to  a  single  silver  standard. 
The  chances  are  that  they  will  have  to  bear  something  of  the 
same  kind  in  adopting  a  gold  standard.  Hinc  illce  lachrymce. 
They  have  not  a  tribute  to  fall  back  upon,  as  Germany  has, 
in  her  chacge  ;  nor  a  vast  present,  although  hoarded,  stock 
of  gold  as  France  has  at  hand,  if  she,  too,  now  should  adopt 
a  gold  standaid. 

The  project  of  Law,  drawn  up  by  the  Netherlands  Eoyal 
Eoyal  Commissioners,  proposes  that  the  intrinsic  value  of  the 
gold  standard  coin  shall  be  regulated  by  a  fineness  of  -900,  or 
/^,ths.  The  weight  of  the  10-florin  piece  is  fixed  at  C.774 
giammes,  and  that  of  the  5-florin  piece  at  3.3S7  grammes. 
This  shows  an  increase,  in  the  weight  and  intrinsic  value  of 
the  present  gold  William,  or  10-florin  piece,  which  weighs 
C.729  grammes ;  and  of  the  present  5-florin  piece,  which 
weighs  3.365  grammes.  The  change  is,  however,  of  no  prac- 
tical significance,  as  it  will  not  require  any  adjustment  be- 
tween old  and  new  contracts,  the  gold  coin  being  merely, 
under  the  present  regime  of  a  sole  silver  standard,  a  tariff 
coin  with  a  variable  price  in  the  market.  We  may  assume 
tbat  this  change  in  the  weight  of  the  gold  coin  is  made  with 
the  view  of  equalizing  the  intrinsic  gold  contents  of  the  10- 
florin  Netherlands  coin  with  21  francs  of  French  gold,  and 
those  of  the  5-florin  piece  with  lOJ  francs. 

Thus  far  there  is  a  certain  degree  of  concession  to  the 
principle  of  international  coinage  and  exchangeability,  which 
may  be  of  use  at  some  happier  future  in  the  comity  of 
nations.  But  there  the  advantage  ceases  ;  for  in  comparison 
with  British  pounds  sterling,  or  with  German  marks,  the  ratio 
will  be  as  follows  : — 

10  florin  picco  =:  0-832r)/,  or  about  I63  "Jd,  or  17010  mnrks. 
i  —  =  0-*lUa/,       —  (Si  3|d,  or     ti-50o     — 

The  Netherlands  Commissioners  propose  that  the  Bank- 
note circulation  should  remain  at  10  million  florins,  as  autho- 
rised in  1852  ;  and  that,  for  the  present,  the  silver  standard 
alone  should  be  maintained  in  the  Dutch  colonies. — I  am, 
Sir,  your  obedient  servant,  Fbede.    Hknubies. 

March  3,  1873. 
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BUSINESS      NOTES. 


The  New  Stipci-ations  as  to  the  Ijtdemnitt  Pat- 
j££j;ts. — On  the  15th  instant  France  and  Germany  concluded 
what  will  no  donbt  be  the  final  convention  in  connection  with 
the  indemnity  payments.  On  the  political  side  the  importance 
of  this  convention  is  discussed  elsewhere,  but  il  is  also  impor- 
tant in  its  relation  to  the  money  market.  The  exact  text  of 
the  convention  as  to  the  dates  of  the  remaining  payments  is 
as  follows  :— 

Art.  1.  The  sum  6t  3  milliards  having  been  already  paid  of  the  5 
milliariis  of  tho  w»r  indemnity  stipulated  for  by  tho  iivnty  of  peace  of 
l()th  Mav.  1871,  and  only  li  of  tho  last  2  milliiinia  remainiiii,'  to  be 
paid,  Frince  engages  to  pay  between  this  and  the  10th  of  May,  1873, 
the  600  million  franca  (L'o".0(iO,0(Kl/)  remaining  of  tho  4th  nilliard. 
and  payable  on  tho  1st  March,  1874,  acconiing  to  Art.  1  of  the  con- 
Tention  of  29  Jane.  1872.  The  payments  are  not  to  be  in  smaller  sums 
than  4,000,0(X»/  each,  and  notice  is  to  be  given  to  the  German  Oovern- 
ment  at  least  a  month  before  payment. 

The  5th  milliard  which  is  payable  according  to  the  above  conrention 
on  1st  March.  lf'7j,  will  bo  faid  by  France  in  four  instalments,  each 
amuonting  to  10.000,000/,  on  the  jth  Jone,  .Mh  Jiily,  5th  August,  and 
5th  September  1873.  On  payinsr  the  last  instalment  France  >Yill  also 
pay  the  interest  doe  from  2nd  ilarch  1873. 

The  effect  of  the  above  convention  is  that  France  has 
20,000,000/  to  pay  before  the  middle  of  May.  and  each  month 
aft«r  that  it  must  pay  10,000,000/  to  Germany — in  all 
60,000,000/  in  little  more  than  five  months.  So  rapid  a 
payment  quite  jostifies,  we  think,  some  of  the  alarm  as  to  a 
possible  monetary  diitarbance  which  seems  to  have  been  ex- 
cited on  the  continent,  especially  when  it  is  remembered  that 
since  last  summer  France  ha»  paid  to  Germany  60,000,000/ 
of  priccipal  and  about  .1,000.000/  more  for  interest,  making 
in  all  a  transfer  of  125,<.(00,000/  within  a  twelvemonth,  and 
that  the  encashment  of  all  the  bills  used  in  the  payment  cannot 
yet  have  been  completed  by  the  German  Government.  It  is, 
no  doubt,  true  that  experience  has  been  acquired  in  so 
arranging  the  payments  as  to  disturb  the  money  market  as 
little  as  pos'iible,  but  the  difficulty  of  any  arrangements  must 
be  Tery  great,  and  justifies  a  continuance  of  some  anxiety 
until  a  settlement  is  finally  made. 


inquiry  is  also  advisable   in   consequence   of  the   facts   whio'i 
have  accumulated  since   1857,  enough   at  least  is.  known  to 
justify  the  House  of  Commons  in  at  onca  adopting  Mr  Fow 
ler's  doctrine,  and  not  that  of  the  member  for  Glesgow. 


Tni  Act  op  1844.— It  is  now  nearly  certain  that  the 
currency  question  will  come  before  Parliament  this  Sesssion. 
Mr  Anderson,  the  junior  member  for  Glasgow,  has  put  a 
notice  on  the  paper  for  next  Tuesday,  to  call  attention  to  the 
subject,  and  to  move  that  the  present  system  is  dangerous, 
that  change  is  necessary  to  prevent  the  extreme  fluctuations 
in  the  discount  rate  which  have  been  frequent  since  the  Act 
of  1844,  and  that  an  address  be  presented  to  Iler  Majesty  for 
a  Royal  Commission  of  Inquiry.  A  Royal  Commission  will 
probably  be  useful  in  collecting  evidence,  and  there  are  good 
reasons  for  its  appointment :  but  it  would  bo  most  unfortunate 
if  the  IIoQse  of  Commons  committed  itself  to  any  such  doctrine 
as  that  set  forth  in  the  above  notice  of  motion  about  the  pre- 
vention of  fluctuations  in  the  discount  rate.  Few  business  men 
of  any  standing,  and  as  few  financial  authorities,  will  be 
foond  to  hold  that  it  is  the  Act  of  1841  which  mainly 
OMUct  the  extreme  fluctuations  of  the  discount  rates  whir-h 
hxn  been  the  phenomena  of  the  money  market  for  many 
jTMvs,  and  it  would  certainly  be  ridiculous  in  the  Uouse  of 
Commons  to  adopt  that  hypothesis,  especially  as  a  preliminary 
to  an  inquiry.  There  is  much  more  in  our  monetary  system 
than  the  Act  of  1844  to  cause  fluctuations  in  the  discount 
rate.  And  the  real  defect  in  the  Act  is  very  different, — the 
want  of  sny  provision  fof  the  issue  of  note  currency  to  meet 
the  demand  in  panic  times  when  the  means  of  payment  by 
"•'"'  initruments  of  credit  are  impaired.  We  are  glad 
re  to  see  that  in  opposition  to  tiie  shore  motion,  notice 
U.I  already  been  given  of  two  amendments  by  authorities  of 
undoobted  itaDding  in  the  City,  either  of  which  amendments 
!h'  Tlouie  of  CommoiM  may  very  properly  adopt.  They  are 
.1*  I    '.low  :— 

:.  ibbeslt,  to Bwretbat  a  8eleet  Committee  be  ippointed  to 
'"  MtftnUkn  of  the  Beak  Act  o(   1h44,  and  o(  the  Bat:lc 

A...  •' -MSeoUaiidof  '-*' 

Mr  V.  ler,  to  Bovr  .>j>fnlon  of  thin  lloone,  in  tho 

rre'-i'  raoe,  great  i:  ■   m  tlm  r.ii'  .f  dincoont  are 

ot  be  peetetlMi  l^y  law,  bi:'  t'luk  Act  of 

naoso^   as  BO  power  i»  t.  vo<t  to  any 

I  .  ..  •    »i.      T.xj   to  prtvUa   for    any  aaddeo   ■l-jiuiLl   lur  curn-n.  y 

ft'iix-.n-j  f    ni  panic,  and  ibat  this  defect  of  the  law  drmanda  ao  imme- 

Mr  Fowl'T  iias  here  put  in  the  very  best  way  the  real  flaw  in 
the  Act  ut   184'!  which   we  have  glanced  ai,  and  although 


The  New  Eatlwat  EEGUtATioif  Bill — The  animus  of 
railway  directors  against  the  Railway  and  Canal  Traffic  Bill, 
although  it  was  suffered  to  pass  a  second  reading  in  the  House 
of  Commons  unopposed,  has  just  been  shown  by  the  issue  of 
a  circular  from  the  secretary's  office  of  the  London  and  North- 
Western  Railway  addressed  to  the  proprietors,  in  which  the 
provisions  of  the  Bill  are  severely  criticised  and  denounced. 
The  proprietors  are  also  requested  in  the  same  circular — "  to 
"  represent  to  any  members  of  Parliament  of  either  House, 
"  with  whom  you  may  have  any  acquaintance,  the  great 
"  injustice  of  the  Bill  as  now  proposed,  and  generally  to  use 
"  your  influence  to  obtain  such  modifications  in  it  as  will 
"  make  it  fair  and  equitable."  This  circular  proves  how 
unsafe  it  would  be  to  infer  from  the  easy  passage  of  the  Bill 
through  a  second  reading  that  it  will  have  a  similar  good 
fortune  in  subsequent  stages.  We  may  guess  from  the 
strength  of  the  antagonism  shown,  what  the  modifications  to 
make  the  Bill  "  fair  and  equitable  "  would  be,  and  the  Govern- 
ment should  have  all  the  support  which  public  opinion  can  give 
them  in  guarding  against  the  modifications  which  the  railway 
interest  will  urge  as  fair  and  equitable.  The  only  point  in 
the  circular  to  which  the  public  may  fairly  assent  appears  to 
be  a  suggestion  that  the  Commissioners  to  be  appointed  should 
be  as  independent  of  the  Government  of  the  day  as  the  Judges 
are.  The  duties  of  the  Commissioners  being  mainly  judicial, 
their  independence  should  be  equal  to  that  of  the  Judges,  and 
if  nothing  more  is  required  by  the  railway  interest,  there 
ought  to  be  no  difficulty  in  coming  to  an  agreement  with 
them.  What  is  to  be  feared  is  that  an  effort  will  be  made 
not  only  to  make  the  Commissioners  independent,  but  practi- 
cally to  tie  their  hands  so  as  to  make  their  interference  as 
inaffective  as  that  of  the  Law  Courts  and  Board  of  Trade 


The  State  Puhciiase  of  Railways. — The  advocacy  of 
the  purchase  of  railways  by  the  State  by  Mr  Martin  at  the 
Statistical  Society's  n^eeting  on  Tuesday  is  one  more  sign  of 
the  practical  hold  which  the  problem  is  taking  of  business 
men.     Mr  Martin's  position  in  tho  barking  world  of  London 
makes  it  as  unlikely  as  possible  that  he  could  advocate  a  mere 
crotchet ;  and  in  point  of  fact  there  is  little  doubt  that  a 
large  proportion  of  the  keener  minds  in  tho  City  are  quite 
agreed  that  the  State  purchase  of  the  railways  must  come  at 
no  distant  date.     In   the  City  a  great  deal  is  known  of  the 
waste  and  jobbing  which  attends  the  present  system  of  directo- 
rial management,  .ind  it  is  self-evident  that  the  Government 
by  consolidation  and  other  expedients  would  be  able  to  work 
much  cheaper  than  tho  companies,  while   it   would   confer 
immense   advantages   by  not   working   primarily   for   profit. 
There  is  one  point,  however,  in  Mr  Martin's  paper  where  we 
cannot  agree  with  him.     Tho  railways  of   Groat  Britain,  he 
thinks,  may  be  bought  for  600,000,000/.     This  includes  an 
estimate  of  only  240,000,000/  for  the  ordinary  shares,  which 
is  the  fluctuating  sock  in  a  railway,  and  it  is  to  be  feared 
that    no   such    sum    as   240,000,000/  would   suffice.      The 
market  value  of  the  shares  in  question  is  at  present  close  upon 
200,000,000/,  and  although   a  bonus  of  20  per  cent.,  which 
would  bo  given  by  a  payment  of  240,000,000/,  may  seem 
large  at  first  sight,  it  is  perfectly  certain  that  no  arbitrators 
could  justly  fix  upon  so  small  a  sum  for  coutpulsory  purchase. 
The  ordinary  shares  of  railways  are  lurgely  held  by  people 
1  who  have  waited  for  years  for  good  dividends,  at^d  wio  anti- 
I  cipate^now  that  the  companies  have  amalgamated  so  much 
I  and  have  been  cured  of  so  many  of  their  former  errors  of 
management — that  in  the  course   of  a  very  few  years  the 
regular  growth  of  traffic  will  make  their  holdings  worth  double 
or  treble  their  present  market  value.      In  sober  earnest,  a« 
I  regards  the  ordinary  or  deferred  shares  of  railways  like  the 
'  Great  Western,  South-Eastern,  and  other  coocpaniet  where  the 
'  capital  affected  is  small  in  proportion  to  the  traflic,  and  the 
i  present  price  is  about  par  or  under,  such  expectations  are  not 
unfounded.     Great  Western,  for  instance,  has  improved  from 
i  a  dividend  of  almost  nothing  in   1867  and  1868  to  a  6  per 
;  cent,  dividend  in   1872,  and  an  equal  advance  in  other  ten 
I  years  would  literally  more  than  doable  the  value  of  the  ordi- 
I  nary  shares.     With  what  justice  then  could  tho  shareholders 
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be  asked  to  accept  a  bonus  of  20  per  cent,  upon  the  present 
market  value  of  their  stocks  ?  Compulsory  purchase  on  these 
terms  five  years  ago  would  have  been  manifestly  sheer  confis- 
cation, and  60  it  will  be  at  any  period  with  so  improving  a 
property  as  railways.  The  truth  is  that  if  the  railways  are 
to  be  bought  we  must  make  up  our  minds  to  pay  eight 
hundred  or  a  thousand  millions,  and  not  merely  six  hundred 
millions,  as  Mr  Martin,  with  a  somewhat  old  world  apprecia- 
tion of  the  actual  value  of  railways,  supposes.  Mr  Martin, 
according  to  banking  notions,  is  quite  right  in  assuming  that 
a  bonus  of  20  per  cent,  on  market  value  is  considerable,  but 
such  sober  judgments,  we  fear,  would  be  found  out  of  place 
when  applied  to  the  compulsory  purchase  of  a  property  like 
railways. 

The  Stock  Exchange  and  Sie  Robert  HABVEr. — The 
cases  of  Lacey  v.  Hill  and  Laney  v.  Hill  (Scrimgeour's  claim) 
which  have  just  been  decided  by  the  Master  of  the  Eolls,  re- 
vive the  recollections  of  the  great  Stock  Exchange  panic  which 
occurred  at  the  declaration  of  the  Franco-German  war  in  July, 
1870  ;  and  the  point  decided  is  one  of  considerable  interest 
for  brokers  and  the  public  who  have  dealings  on  the  Stock 
Exchange.  How  is  the  broker  to  act  when  he  has  an  account 
open  for  a  client  and  the  market  threatens  to  cause  immense 
"  differences  "  ?  The  present  case  referred  to  a  claim  of  Messrs 
Scrimgeour  against  the  estate  of  Sir  Eobert  Harvey  for 
26,000/,  for  differences  arising  on  the  forced  sale,  during  the 
war  panic,  of  Spanish  and  Italian  stock  which  he  had  bought 
and  not  paid  for ;  and  the  case  was  a  representative  one,  simi- 
lar Stock  Exchange  claims  on  the  estate  amounting  to 
192,000/.  The  claims  were  resisted  on  the  ground 
that  the  brokers  had  no  right  to  sell  without  instruc- 
tions, but  were  bound  to  wait  till  the  next  account 
day,  for  which  Sir  Robert  Harvey  had  bought  :  and  on 
the  other  side  it  was  argued  that  the  brokers  had  a 
right  to  close  in  the  case  of  the  notorious  insolvency  of  the 
principal,  in  the  same  way  that  the  accounts  of  a  member  of 
the  Stock  Exchange  would  be  closed  in  similar  circumstances. 
To  this  latter  view  the  Master  of  the  Eolls  has  assented  with- 
out however  stating  his  reasons,  a  circumstance  which  is  per- 
haps to  be  regretted.  Any  other  decision  would  have  caused 
no  small  alarm  on  the  Stock  Exchange.  The  broker,  it  must 
be  remembered,  is  personally  interested  as  well  as  his  client, 
seeing  that  he  declares  no  name  to  the  jobber,  and  it  would 
certainly  be  very  alarming  if  he  was  bound  to  take  all  the 
risk  his  client  insisted  upon  his  taking,  whatever  the  market 
might  be.  The  decision  relieves  the  broker  of  this  difBculty, 
in  cases  where  there  is  great  doubt  of  the  solvency  of  the 
client,  but  the  reasons  of  the  Master  of  the  Eolls  would 
have  defined  the  nature  of  the  broker's  privilege  more  clearly, 
and  the  point  is  so  important  as  to  make  such  a  definition  de- 
sirable. The  security  of  the  brokers  almost  makes  it  essential 
that  they  should  have  the  power  of  closing  at  any  moment, 
o'herwise  their  liabilities  might  be  increased  at  the  caprice  of 
clients  to  an  enormous  extent  ;  but  clients  on  the  other  hand 
would  be  injured  beyond  remedy  by  the  capricious  exercise 
of  the  right.  The  general  public  have  perhaps  little  interest 
in  the  disputes  of  speculators  and  their  brokers,  but  the 
Stock  Exchange  would  be  a  much  less  efficient  market  than 
it  is  without  a  large  amount  of  legitimate  speculation,  and  it 
is  thus  of  some  moment  that  the  rules  of  law  applicable  to 
those  who  meddle  with  it  should  be  properly  defined. 


The  Scientific  Societies'  House. — We  are  glad  to  see 

that  the  Statistical  Society,    the   Institute  of   Actuaries,  and 

other    scientific   bodies   at  the  West  end,    have    at  length 

resolved  to  take  in  hand  for  themselves  tlie  question  of  bouse 

accommodation.     A   company   has   been   foimed,   promoted 

by  the  leading  members  of  these   societies,    under  the  above 

title,  with  the  object  of   acquiring  a  suitable  site  in  Tothill 

street,  Westminster,    and  erecting   a   building   there  which 

will  house  the  various  bodies  in  a  manner  appropriate  to  their 

wants  and  at  a  moderate  expense — the  return  on  the  shares 

of  the  Company  being  limited  to  6  per  cent.     This  is  going 

tbe  nght  way   to   work   to   remedy    a   very  great  evil.     At 

prc».;nt  a  large  number  of   our   best   scientific  societies,  in- 

cuding  those  above  named,   are  dispersed  over  a  wide  area 

about   Channg  Cross,  occupying   insufficient   rooms  at  great 

.-xpense,  and  are  otherwise  impeded  in  furthering  the  objects 

tliey     were    formed    to    promote.      The    present   proposal 

If    earned    out    will    change  all    that,    and    the    societies 


will  be  indebted  to  themselves  only  for  the  improve- 
ment. We  hope  that  all  connected  with  these  institutions  will 
take  as  many  shares  as  possible  in  the  new  company  whose 
total  capital  is  to  be  40,000/,  in  10/ share,  and  that  the  move- 
ment will  also  receive  an  effective  share  of  support  from  many 
who  take  little  direct  interest  in  any  particular  society,  but  who 
benefit  all  the  same  by  the  information  collected  and  diffused 
through  their  agency.  It  is  a  final  advantage  of  the  scheme 
in  a  public  view  that  any  profits  exceeding  5  per  cent,  are  to 
be  appropriated  to  a  slaking  fund  for  redeeming  the  capital, 
so  that  the  societies  will  in  the  end  be  owners  of  their  own 
building. 

The  Payments  of  the  Fbench  Loan. — It  would  appear 
from  the  last  authoratative  statement  of  the  amounts  paid 
and  still  outstanding  of  the  French  loan,  that  not  mach  pro- 
gress has  been  made  lately  in  paying  up  the  loan  in  full.  The 
statement  now  is  that  the  French  Government  has  received 
about  90,000,000/  out  of  a  total  subscription  of  140,000,000/, 
so  that  about  44,000,000/  remains  outstanding,  according  to 
which,  assuming  that  the  instalment  for  March  is  not  reckoned 
as  paid,  the  amount  paid  up  in  full  would  be  about  60,000,000/, 
and  the  above  instalments  of  44,000,000/ remain  due  upon  an 
effective  total  subscription  of  80,000,000/.  But  the  propor- 
tions were  much  the  same  two  or  three  months  since,  the  only 
difference  which  has  since  arisen  being  that  made  by  the  pay- 
ment of  instalments  which  have  intervened.  The  sub- 
scription, as  it  stands  however,  is  a  striking  enough  evidence 
of  the  resources  and  thrift  of  tbe  French  people.  The  above 
96,000,000/  has  been  received  in  the  short  period  of  seven 
months,  and  even  if  no  farther  payments  in  full  are  made  and 
the  instalments  only  are  paid  up  as  thoy  fall  due,  the  French 
Government  will  have  received  by  August  next,  within  a 
twelvemonth  of  the  issue  of  the  loan,  very  nearly  120,000,000/. 
The  ability  to  pay  out  the  Germans  without  any  farther  loan, 
which  is  the  conclusion  the  French  Government  is  so  anxious 
to  establish,  appears  also  to  be  unquestionable  from  these 
figures.  The  loan,  it  must  be  recolleuted,  was  for  140,000,000/, 
the  instalments  of  the  indemnity  then  requiring  to  be  paid 
being  only  120,000,000/,  so  that  as  the  Government  will  have 
received  120,000,000/  by  next  September,  it  should  be  quite 
able  to  pay  the  Germans  before  that.  If  it  is  not  able,  and  a 
new  loan  is  necessary,  the  necessaiy  inference  would  be  that  a 
gross  miscalculation  of  the  revenue  and  expenditure  had 
been  made,  whereas  the  deficiencies  talked  of  in  the  budget 
are  quite  insignificant  compared  with  the  amounts  here  dealt 
with. 


jJorctsn  CoiresjpcnUfiuf. 


l^RANCE. 

fFROM  OUR    OWN  COKRKSPONDENT.) 

Paeis,  March  20. 

The  returns  of  the  Bank  of  France  for  this  week,  lust 
week,  and  for  the  con-esponding;  week  of  last  yeiu',  ai'e  as 
follow  : — 

Debtob. 

March  20, 1S73.  Marcli  13,  1873.         Maroh  Jl,  1872. 

f           0  f           c                    f            c 

Capital  of  the  bank 182,500,000    0  ...    182,600,800    0    ...    182,500,000    0 

Prutits  in  addition  to  capital 

(Art. 8,  Lkw  of  Jane  9, '67)  7,653,708  18  ...  7.663,708  18  ...  7,51l,4o3  28 
Kefrcrve  of  the  bank  and  its 

branches 22,106,760  14  ...      22,106,750  11     ...       22,106  760  14 

Rescrioot  lauded  property..        4,000,000    0  ...        4,000,000    0     ...        4,000,000    0 

Special  reserve  2l,38-l,209  87  ...       24.381^)9  97     ...       2-l,."l<»,20«  97 

Mules  in  circulation 2,750,371), UO    0  ...  2,792,931,315    U    ...  2,371,601,916     0 

BaiikuotcH  to  order,  receipts 

payable  at  sight 7,917,93190  ...        7,639,928  90    ...        8.778,800    » 

Treasury    account   current, 

creditor  136,100,225  12  ...     10«,632.;):'9  .10     ...     121,30r.,,S0«  87 

Current  accounts,  Pari* 17».936,B19  4<S  ...     IS5,tf60,8()0  (>S     ...     22ii,liSil2i  78 

Uo  bramh  banka 26,057,613    0  ...      25,801,911     0    ...      il>.!i62,2W    0 

Dividend!  payable  2,508,262    0  ...        2,668,192    0     ...        2,771,866    0 

Arrears  of  securities  trans- 
ferred or  deposited  2,738,460  18  ...        3,024,129  63    ... 

>  DiscouolB  and  sundry  Inte* 

,      rests 10,61«,1Z2  84  ...      15,694,667  53    ...      16,10^163  76 

Kcdiseounted    the    last   six 

months    4,951,68-1  76  ...        4,961.581  76    ...        6,088,254  93 

Itills  not  disposable 1,037,580  76  ...        1,20^913  39     ...        ^407,684  34 

Keservc  for  eventual  losses 

.       on  prolonged  bills    8,720,862  22  ...        8,7a>,S62  22    ...      14,000,000    0 

.  Interest  on  securities  trans- 

!       lerrsd  or  deposited   ...  ...             ...                ...        3.731.882  81 

.Sundries „,...         l,616,6n  76  ...         I,e»8.6;l5  70    ...      33,&i«,670  76 


Total 


..» S,38vl36.282  29  ...3,397,173,058  73 

CBKDnOH. 

Cash  in  hand  and  In  branch  f  e  f  o 

banks  798,889,168  37  ...    798,466.754  29 

Coninierclal  liills  over-due...  184,898  iM  ...  360,118  29 

Commercial  bills  discounted, 

not  yet  due 481,706«13  68  ...    4.<)9,E78.833  47 

BondsofthfCttjr  of  Paris...       8,100,000    0  ~.       8400,000    0 


.  3,072,604331  I 


««a,241,814  12 
1,260,972  21 

270,9(8,278  17 


March  22, 1873,] 
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.1,348313  500    0 

.    334,987,710    0 

.      13,932,400    0 
2,033,400    0 

.       16,761,000    0 
8,616flS0    0 

.  21376,300  0 
.       16,560,300    0 

1,122,900    0 
628,200    0 

.  60,000.000  0 
.  12,980,790  14 
.   66,473,£63  81 

.  100,000,000  0 

7,657,935  «  I 
1,098,873  8 

.     127,600,000    0 
12,017,089  83 


TreuiUT  bonds 1428,062,500    0    ...1,228,062,600    0 

CoaunerciiU     bills,     bnocn 

baaki  _ 435.349^872    0    ...    460.807,119    0 

AdTsnoes    on     deposits    of 

bullion     _ -~      28.04300    0    ...      29.064.200    0 

Do  in  branch  bmla 3,586300    0    ...       3,589,900    0 

Do    in    French    pablic 

Mcuritics .      30,200.700    0    ...      30323,400    0 

Do  bv  oranch  b«n)o 15358,750    0    ...      15,431,250    0 

Do  on  railway    >har«a 

and  eebcnlnres 21388,000    0    ...      21,436,800    0 

Do  by  branch  banlu 17365,100    0     ...       17,566,600    0 

Do   on   Cridlt   Fonaer 

bonds  „ "..        4.738,600    0    -.      •4,760,900    0 

Do  brmches  634,600    0    ...  631,100    0 

Do  to   the  State  (Con- 
TCnlion, Jane  10, 1857)      «MIOO,000    0    ...      tOfiOOfiOO    0 
Gorerament  stock  nswrc...     UJ)90,760  14    .-      12,980,750  14 

DodtspOMble aS,4ai>,S68  81    ...      66,460,563  81 

I  Beotcs   ImiBobiUs^as  (Unr 

I      of  Jane  9,  1857)    100,000,000    0    ...    100,000,000    0 

Ho:el  and  fomiture  ot  the 
bank,    and    landed    pro- 

peitT  branches _ 7,788,668    0    ...       7,811,717    0 

Eipoues  of  management ...        1,099,691    7    ...        1,078,430  36 
'>  AdTueH  to  the    aty  ot 

;      Paris   5,800,000    0     ...        6,900,000    0 

Sundries 53,247,911  94     ...       34,9(>4,SI7  37 

Total    „ 3384.438J82  29    ...3379.173,058  73     ...  3,072.504,831  69 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes  : — 

IKCBX4SB.  francs. 

Treasury  account    29,867,896 

Ca«h 433,414 

Dkcrkasb.  francs. 

Cirenlation    36,.")51,87.5 

PriTate  deposits  0,759,249 

Trade  discounts  ,..  30,150,167 

The  principal  variation  in  the  week  is  the  increase  in  the 
Treaaury  account  which  may  be  explained  by  the  falling  due 
of  another  monthly  instalment  on  the  loan,  or  the  deposits 
attracted  by  the  larger  interest  allowed  on  TreasniT'  bonds, 
combined  with  the  preparations  for  the  payment  of  the  quar- 
terly coupon  on  the  Three  per  Cents.  The  first  of  those 
reasons  may  also  apply  to  the  further  decrease  in  the  private 
deposits.  The  trade  discounts  have  again  diminished  by  an 
equal  amount,  15  millions,  both  in  Paris  and  in  the  branches. 
The  profits  have  increased  by  a  million,  and  the  item  of  sun- 
dries on  the  creditor  side  also  shows  an  augmentation  of 
nearly  twiiity  iiiilliuns,  which  probably  represents  foreign  bills 
purcba8e<l  f'  >r  tho  Government.  The  advances  on  bullion  have 
decreased  by  nearly  half-a-million ;  those  on  shares  remain 
unirhaniT'd.  The  accounts  of  advances  on  bonds  of  the  Trea- 
si:  ':'.>  City  of  Paris  continue  stationary.     Ths  small 

\>  ■  ':  r<>inaining  on  the  Municipal  War  Loan  of  210 

n  hes  but  slowly;  l(IO,O0Of  have  been  paid  off 

ti..  i>et  result  of  all  the  above  changes  has  been 

to  dec :  '  >ank  circulation  by  30  millions. 

Th<-   ;  'y  of  the  Prussians  qnittiiig  France  in  the 

rii-'!rnu   had   l^een  so  much  discussed  during  the  last  few 

■  'hnt  th^  annoonoemcnt  made  on  Sunday  last  may  be 

•1  discounted.    The  Bourse  has  certainly  not 

news  in  a  manner  that  might  have  been  ex- 

pecu.d  ;  instead  of  a  recovery  in  the  following  day's  market, 

large  orders  for  sales  were  ieceiv<'d,  and  a  quarter  per  cent. 

was  lost  in  the  day.     Apart  from  the  financial  question  and 

the  increased  efforts  that  will   be  required  to  terminate  the 

payments  hv  ^'  - •  -  '.^r  next,  the  departure  of  the  Germans 

la,  from  a  ].  uit  of  view,  a  matter  for  grave  reflection. 

''''■'•'"  """  ';  .  .....;  .  i.e  a  pretext  for  avoiding  all  embarrass- 

H  by  postponing  them  until  itfter  the  evacuation  ; 

•  'live  soon  to  DC  grappled  with  and  decided  for 

•c.  _  The  great  question  of  the  future  Govem- 

-1   iuht  in  tlir  Haiiio  position  as  it  was  two 

lux  and  the  Rivst  com- 

1  ml  the  country  must  de- 

ii  Il«;piiblic  or  a  Monarchy ; 

i  rofound  agitation  into  which 

k1  tho  pn^sentimcnt  that  the 

fftvoiirHbl*"  U>  ftitiirf  Ktflbility 

t  had 

'.  Go- 

'■  t  tih  n  sum 

this   task 

ii'iiis    liiiti.  iiiii«i.       The 

t      to     ^^)0    millions     a 

-'.   ■■-   !■   nd  bills  for  the 

P*T™'  nly  to  procure 

3  Rnm  ,;„.,.      h  would 

n  the  last 

i:  months ; 

>ns  in  January 

'  pnivr  to  linvf 


ifiuporary    Minincn  iroin   in.j   Jt5aak  ol  JTnuux, 


which  might  even  furnish  the  sum  in  gold  from  its  reserve  of 
800  millions.  This  is  said  to  be  the  plan  of  M.  Leon  Say,  who 
has  declared  that  he  has  not  in  preparation  any  loan  or 
financial  operation  in  the  form  of  a  guarantee.  He 
has  however  no  doubt  made  his  arrangements  in  view  of 
the  eventuality  of  the  monthly  instalments  on  the  loan  pro- 
ducing less  than  expected  ;  and  in  addition  to  adv.ances  to  be 
obtamed  from  the  Bank,  he  would  have  no  difficulty  in 
obtaining  assistance  from  some  of  the  large  private  firms  if 
required,  as  the  prompt  reimbursement  would  be  assured  by 
the  amount  still  to  be  received  on  the  loan.  France,  after 
procuring  4,250  millions  for  the  indemnity  in  about  twenty 
months,  will  certainly  not  be  embairassed  to  obtain  the 
remaining  75C  millions  in  the  six  months  she  has  still  before 
her.  The  only  inconvenience  that  can  be  apprehended  is  a  | 
temporaiy  scarcity  of  money,  which  may  depreciate  the  value 
of  securities  for  a  time,  and  tho  deferring  of  all  new  issues 
until  the  indemnity  is  entirely  cleared  off. 

It  was  expected  that  M.  Leon  Say,  in  presenting  the  Budget 
for  1874,  would  make  a  statement  i-elative  to  the  financial 
situations.  This  was  not  done,  nor  was  the  preamble  of  the 
Budget  read,  and  all  that  is  yet  known  of  the  Bill  is  a  short 
summary  communicated  to  the  Journal  Jes  Tkbats.  So  far  as 
the  present  year  is  concerned  the  information  given  is  highly 
satisfactory.  It  may  be  remembered  that  the  Budget  of  1873 
was  fixed  at  2,374  millions  of  francs  in  expenditure,  and  at 
2,467  miUions  of  receipts.  In  this  latter  sum  was  comprised 
93  millions  for  the  duty  on  raw  materials ;  but  as  the  Budget 
showed  on  pai)er  a  surplus  of  93  millions,  the  income  and  ex- 
penditure would  be  balanced  without  that  resource,  pro- 
vided that  the  other  chapters  yielded  as  much  as  estimated. 
That  result  appears  to  have  been  fully  attained,  as  the  Minis- 
ter of  Finance  announces  that  the  indirect  taxes  produced  in 
January  and  February  a  surplus  of  6,600,000f  above  the  esti- 
mates. It  is  taken  for  granted  that  the  direct  taxes  will,  as 
in  1872,  produce  all  that  is  expected  from  them ;  in  that  year 
the  indirect  tiixes  alone  left  a  deficit.  The  various  chapters 
will  however  require  to  be  readjusted,  some  having  produced 
less  than  the  estimates,  and  others  more ;  but  after  a  balance 
is  struck,  the  net  result  is  a  surplus  of  nearly  seven  millions. 
But  even  should  this  favourable  situation  continue,  and  per- 
mit the  duty  on  raw  materials  to  be  dispensed  with  in  1873, 
the  conditions  will  not  be  the  same  in  1874.  The  Minister 
even  mentions  explicitly  that  the  duty  on  raw  materiiils 
is  comprised  in  the  resources  for  1874,  as  to  be  collected,  or 
for  which  a  substitute  must  be  found.  Among  the  additional 
burdens  which  will  have  to  be  provided  for  next  year,  is  a 
sum  of  50  millions,  representing  the  difference  between  tho 
interest  at  5  per  cent,  paid  to  Prussia  on  the  three  milliards, 
and  the  interest  on  the  loan  of  three  and  a-half  milliards  bor- 
rowed at  6  per  cent.  Among  the  other  modifications  an- 
nounced in  the  Budget  of  1874  is  a  reduction  in  the  tax  on 
trade  licences,  which  were  increased  last  year  by  six-tenths, 
and  a  corresponding  increase  in  the  Foncier  tax ;  the  taxes 
on  doors  and  windows  and  on  house-rent,  are  also  to  be  in- 
creased, but  from  the  absence  of  details  it  is  impossible  to  say 
what  the  effect  of  the  changes  will  be.  No  mention 
IS  made  of  the  Budget  of  1872,  and  we  are 
still  ignorant  as  to  the  manner  in  which  the  Government  in- 
tends to  meet  the  deficit  of  150  millions  in  the  indirect  taxes 
last  year.  The  budget  of  liquidation  has  gi'own  bigger  since 
last  heard  of  ;  M.  Gouin.  in  his  report  on  the  Budget  of  1873, 
last  year  fixed  it  at  694  millions;  M.  Leon  Say  now  states 
that  it  amounts  to  773  millions,  of  which  140  millions  are  not 
covered  by  corresponding  resources,  but  as  the  expenditure  is 
spread  over  a  period  of  five  years,  ample  time  remains  to  pro- 
vide for  the  deficit,  which  wiU  be  reduced  by  any  unempi" 
credits  in  the  interval.  Care  must,  however,  be  taken  t<i  l> 
this  Budget  within  bounds,  for  at  tho  rate  at  which  additions 
are  being  made  to  it,  there  is  a  danger  that  M.  Michel 
('hevalier's  prediction  that  it  would  ultimately  amount  to  a 
milliard,  will  be  fulfilled. 

A  favourable  reaction  has  set  in  on  the  Bourse  to-day,  and 
a  part  of  the  ground  lost  in  the  first  three  days  of  the  week 
hiis  lx;en  recovered.  List  week  had  cloainl  well,  the  Loan 
having  gained  a  fiuartcr  per  cent,  on  the  Thursday  rat<8;  the 
Bales  on  Monday  however  <;ontinuc<l  on  Tuesday  and  Wednes- 
day, incn'osing  in  amount  each  day,  one  wller  ahmc  yestcj-day 
throwing  600,000f  of  Rcnte-on  th<!  market;  tho  Loan  hiid  thuH 
receded  from  90f  60c  to  89f  85c,  but  the  Bulls  Htrovc  hanl  to 
maintain  the  round  price  of  9<)f  and  of  55f  for  tho  Threes, 
whiil,  .at  one  moment  had  been  lost,  and  some  solid  buyers 
coming  to  tlie  rescue  at  the  last  moment,  tho  Bourae  closed  a 
trifle  abore  thoise  tstM.  The  markd.  opcne<l  firmly  this  morn- 
ing at  90f  iOc  and  55f  iOc  respectively  for  the  two  stiM^ks,  and 
chjstjd  at  the  highest  quotations  of  the  day.  Bank  of  France 
•liares  have  improved,  buyers  Iteginning  to  discount  already 
the  extra  profits  that  will  be  derived  from  the  aid  the 
Government  is  erpw^ed  to  rc<juire  for  tho  final  pay- 
ments on  the  v.  Baaqnc  de  Paris  shares 
have  improved  in  ;n  of  a  largo  dividend  which  will 
be  shortly  dcckrcU.    Cumptoir  d'Etcompte   hare   also    re- 
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covered,  notwithstanding  a  fresb  loss  of  ISO.OOOf  from  some 
bill  forgeries.  Russian  and  Turkish  stocks  are  firm.  Italian 
fell  to  (J5f  05c  yesterday  on  M.  Bella's  financial  statement,  but 
is  stronger  to-day.  Hondxu-as  continues  to  decline ;  Spanish 
is  also  unsaleable ;  the  new  loan  at  22  9-16th8.  Railways  are 
neglected,  and  the  prices  qxioted  are  almost  nominal ;  and 
Suez  Canal  shares  have  not  maintained  their  last  week's  rates. 
Subjoined  are  the  latest  prices  for  the  account: — 

March  13.  March  20. 

{        0  f        8 

Threes    66  45  5.-)  52*xd 

Fives,  R->i  .Wc  paid  90  37J  00  .52j 

Do  all  paid  up    88  75  8K  85 

Four-and-HaU  79  75  70  50 

Morgan  Loan 517  50  513  75 

Italian 65  50  65  30 

Italian  Tobacco 482  50  480    0 

Ottoman  Fives  55    0  55    0 

Ottoman,  1869  837  50  333  75 

RnsBia,1870  93|  93* 

Spanish  Exterior  23|  231 

United  States  6-20    105  106 

Peruvian    76     0  76^ 

Honduras   77  50  70    0 

Bank  of  France  (cash) 4375     0  4420     0 

C'omptoir  d'Esoonipte  565     0  585     0 

Credit  Foncier  ...." 805    0  807  50 

Credit  Mobilier 420     0  416  25 

Socie'te  Ge'ne'rale  585     0  582  50 

Banque  do  Paris  ot  des  P.  Bas  1242  50  1248  75 

Parisian  Gas  720     0  725     0 

Northern  Railway 1002  50  1007  50 

Western 528  75  530    0 

Orleans 860    0  852  50 

Eastern  523  75  521  25 

Paris-Mediterranean ,  878  75  872  50 

Southern  585     0  590     0 

Ijouth  Austrian  Lombard 442  50  442  50 

Suez  Canal , 433  75  426  25 

M.  Tirard  has  presented  to  the  Assembly  his  report  on  the  in- 
tei-pretatiou  to  be  given  to  Ai-ticle  7  of  the  law  of  the  26th 
July  last  relative  to  the  compensatory  duties,  and  as  was  ex- 
pected, the  committee  he  represents  has  decided  that  the  pro- 
vision applies  to  manufacturei-s  from  all  countries  of  a  similar 
nature  to  the  raw  materials  on  which  duties  have  been  im- 
posed. A  Bill  to  give  a  legislative  sanction  to  that  interpre- 
tation has  consequently  been  presented,  and  declares  that  the 
new  tariffs  can  only  be  applied  when  all  the  existing  taiifEs 
shall  have  been  revised.  M.  Tirard  proposed  on  Saturday  last 
to  fix  the  discussion  on  the  Bill  for  yesterday ;  the  Govern- 
ment on  the  other  hand  demanded  that  the  Bill  should  be  re- 
ferred to  the  Committee  on  the  treaties  of  commerce  and  be 
discussed  at  the  same  time.  That  proposal  was,  however, 
opposed  by  the  Committee  on  the  treaties  who  are 
anxious  to  have  the  point  first  decided  as  on 
it  depends  in  a  great  measure  theii-  decision  relative 
to  them.  The  Assembly  eventually  fixed  Wednesday 
for  the  debate,  but  subsequently  M.  Tirard,  at  the  personal 
request  of  M.  Thiers,  consented  to  postpone  the  dis- 
cussion. The  President  announced  his  intention  of  speaking 
on  the  question,  which  he  could  not  do  at  the  present  moment, 
his  attention  being  occupied  with  the  new  Treaty  with  Prussia 
and  the  financial  arrangements  relative  to  the  indemnity.  As 
the  tariff  of  IStJO  has  been  prolonged  indefinitely,  there  is  no 
inconvenience  in  the  adjournment,  for  it  is  now  more  than 
probable  that  this  provisional  state  will  continue  until  the 
last  of  the  treaties  expires  at  the  end  of  1876.  The  J'nlrir  of 
this  evening  states  that  M.  Thiers  has  instnicted  the  Minis- 
ter of  Commerce  and  the  Minister  of  Finance  to  draw  up  two 
reports  on  economic  questions;  the  first  is  to  give  a  summary 
of  the  objections  brought  forward  against  tLe  treaties  of  com- 
merce, and  furnish  answers  to  them ;  the  second  is  to  exhibit 
the  financial  results  that  may  be  expected  from  the  applica- 
tion of  the  tariffs.  The  President  evidently  intends  to  use  tliis 
information  in  his  promised  speech  on  M.  Tirard's  Bill,  and 
his  reasons  for  wishmg  the  discussion  to  be  postponed  is  now 
apparent. 

The  Match-tax  Bill  has  been  at  last  voted  by  the  Chamber. 
The  Government  refused  to  accept  an  amendment  to  award 
an  indemnity  to  the  wholesale  dealers,  whose  trade  will  be 
completelv  suppressed  by  the  monopoly.  Those  dealers  will, 
however,  bring  an  action  against  the  Government  to  obtain 
compensation.  The  price  of  the  matches  remain  fixed  at  ten 
ccnUmes  per  box  of  150  ordinary,  or  100  safety  matches.  The 
Bbares  of  the  Company,  although  not  yet  issued  or  announced, 
aronegotiated  on  the  Bourse  at  a  premium  of  70f  per  500  franc 


r,.,T^w  ^."^  G«nerale  has  held  its  annual  meeting  in  which  a 
t  .t^mov^^-ST*)"'*  •'^"'^8  *^«  y^  '872  was  read.     The 
ndlZw?K   °'  '*■""•  receipts,  and  payments,  in  P--- 
"  co^nt^T^  1  ^^  amounted  to  7,793  millions  of  francs ; 
V'^r.^.^..i:^.^.*'"\'l'°""lit«..ax,countof  loans   for   " 


tiiiuations 
at 


Paris 
the 
con- 


ll^-aSn  n'^'"''V"l'"°"«=  ^"^  account  of  deposits 
lie3  «"tDlZwr  r*^  ^'"'  ^''•'^'="  due  to  depositors 
tue  Jlat  December  Ia«t  wm  over  80  millions  ;  the  diVidends 


and  coupons  collected  in  the  year  exceeded  the  sum  of  233 
millions.  The  dividend  for  the  year  was  fixed  at  30f,  repre- 
senting 12  per  cent,  on  the  capital  paid  up.  This  company 
has  now  twenty  branches  in  Paris  and  over  sixty  in  the 
provinces. 

The  measure  recently  adopted  in  Italy,  by  which  the  coupons 
of  Rente  are  received  in  payment  of  the  taxes  daring  the  half- 
year  preceding  the  date  at  which  they  fall  duo,  has  rendered 
necessary  a  change  in  the  mode  of  dealing  in  the  stock  on  the 
market.  A  s  it  >vill  frequently  happen  that  the  titles  will  be 
negociated  without  the  next  coupon,  the  Minister  of  Com- 
merce has  issued  a  circvilar  to  the  Chambers  of  Commerce  re- 
questing them  to  adopt  measures  so  that  on  the  Bourses  under 
their  control,  the  price  current  of  the  Three  and  Five  per  cent. 
Stock  may  be  fixed  on  the  capital  alone,  to  the  exclusion  of 
the  portion  of  interest  acquired,  as  is  practised  on  the  Bourses 
of  Germany. 

The  following  are  the  latest  quotations  of  the  produce  mar- 
kets  at  Havre,  per  50  kilos  (1  cwt),  duty  paid  : — 

Cotton.— \ew  Orleans,  very  ordinary,  115f;  Georfjia,  114f;  Brazil, 
good  ordinary,  113f;  Oomrawuttee,  81f;  Bengal.  53f.  Importations 
last  week.  11,439  bales;  sales,  4,IC0;  stock,  189,770,  ot  wbich  64,5.30 
from  the  United  States,  against  191,400  and  83,460  at  same  date  last 
year. 

CoFrEK  (in  bond).— Santos.  113f;  Cayes,  lOlf;  Guatemala,  120f; 
Java,  116f  50c  ;  Rio,  105f ;  Malabar,  116f;  Gonaives,  108f ;  Cayes,  101  ; 
J;icmel,  lOlf.  Importations  last  week,  7,889  bags  and  11  tierces; 
deliveries^  10,098f  and  37.  Stock,  70,493  and  143,  against  126,482 
and   1,617  at  same  date   last  yoar. 

Hides.— Cara,  dry,  13«;  Mocto  Video,  dry  ox,  160f;  cow,  170f ; 
Buenos  Ayres,  dry  cow,  1721;  Now  York,  salted,  78f  50c;  Monte 
Video,  dry  calf,  162f. 

Wool.— Levant,  unwashed,  140f;  Chili,  147f  50o;  Buenos  Ayres, 
152t  50c  to  190f  per  100  kilos.     Sheopskms,  Entro  Rios.  15()f. 

Tallow.— La  Plata,  sheep,  51f  5bc;  Monte  Video,  ox,  52f  75c- 
Buonos  Ayres,  52f  25c.  ' 


GERMANY. 

(FBOM  OUB  OWN  CORRSSPONDENT. } 

Berlin,  March  19. 
The  German  Reichstag  has  been  welcomed  by  a  heayy 
shower  of  bills  relating  to  various  subjects  of  legislation 
either  of  political  or  of  financial  importance.  As  to  general 
politics,  the  Bill  regulating  the  legal  position  of  the  In.perial 
officials,  and  the  Bill  concerning  the  transfer  of  State  property 
to  the  head  of  Federal  property,  may  be  deserving  of  par- 
ticular mention  because  of  their  tendency  to  strengthen  the 
constitutional  powers  of  the  Empire.  The  Reichstag  how- 
ever is  not  disposed  to  be  satisfied  with  the  prospect  of  over- 
work, arising  from  the  unnatural  coincidence  of  its  delibera- 
tions with  those  of  the  Prussian  Chambers,  the  most 
influential  Prussian  members  belonging  to  both  the  Parlia- 
mentary bodies  at  the  same  time.  The  bills  laid  before 
it  being  of  a  merely  technical  character  and  precluding 
the  prospect  of  giving  a  fair  standard  of  party  tactics  during 
the  last  session  of  the  Reichstag,  which  is  to  be  re-elected  in 
1874,  the  Liberals  have  resolved  upon  proposing  a  draft  of  a 
Bill  for  the  unification  of  press  law,  as  yet  very  different  in 
rhe  single  States  of  the  German  Empire.  There  is  a  host  of 
complaints— raised  on  the  Liberal  sidt; — against  the  actual 
conditions  of  things,  more  especially  against  the  stjimp  duty 
to  be  borne  by  the  political  press,  the  administrative  right  of 
preventive  seizure,  the  judical  procedure,  and  miuiy  other 
illiberal  checks  which  were  laid  on  the  Prussian  press  at  a 
time  when,  in  official  circles,  it  was  held  treasonable  to  speak 
of  German  unity.  Deliberations  on  the  Press  Bill  may 
perhaps  serve  as  a  test  of  liberalism  to  the  constituencies  of 
the  German  Empire.  As  to  the  ultimate  prospects  of  success 
in  these  efforts  at  reform,  it  appears  very  doubtful  that  Prince 
Bismarck  will  give  his  assent  to  any  measure  increasing  the 
means  of  warfare  on  the  Ultramontane  side. 

The  liberty  of  the  press  has  become  a  favourite  topic  with 
the  Ultramontanes  in  this  sense,  that  clergymen  should  be 
allowed  to  have  a  Catholic  press  without  any  legal  responsi- 
bility, and  allowed  to  pass  a  sentence  of  excommunication  on  any 
political  paper  of  the  anti-clerical  opposititm,  as  excommunicat- 
ing periodicals,  a  practiceof  common  occurrence  in  some  districts 
of  the  German  Empire.  This  offers  a  fair  illustration  of  what 
liberty  means  with  the  Ultramontanes,  and  it  is  by  no  means 
unimportant  to  consider  to  what  extent  the  clerjnr  should  be 
rendered  responsible  for  the  abuses  of  the  press.  Besides  this 
party  measure  the  principal  measure  of  this  session  of  the 
German  Reichstag  will  be  financial  legislation  stimulated  V)y 
the  anticipated  final  payments  of  tlie  French  war  money.  To 
deal  with  a  jwrtion  of  this  a  bill  has  been  laid  before  the  Reich- 
stag for  the  purpose  of  regulating  the  '•  Invalidenfcmds." 
One  hundred  and  eighty-seven  million  thalers  are  tt)  be  appro- 
priated to  military  pensions,  to  be  given  cither  to  the  invalids  of 
the  French  war,  or  to  theirfamiHesaccording  to  a  law  of  the  27th 
June,  1871.  Theadministnitionandinvestmentof  thecapital  and 
the  interest  will  l>e  under  the  immediate  control  of  the  German 
empire,  six  different  categories  of  bonds  having  at  the  same 
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time  been  pointed  out  by  law  as  exclusively  affording  securi- 
ties strong  enough  to  be  recommended  for  the  investment  of 
money  that  belongs  to  the  invalids'  fund.  The  bonds,  ad- 
mitted for  investment,  are  either  Grovemment  bonds,  or  muni- 
cipal or  private,  the  latter  including  certain  railway  papers 
and  mortgage-annuities.  It  appears  inevitable,  that  the 
money-market  should  become  considei-ably  influenced  by  the 
process  of  investing  such  a  large  amount  of  capital.  The  more 
immediate  result  may  be  predicted  as  a  probable  slow  rise  in 
the  value  of  Ixinds  designated  by  authority  as  trustworthy 
investments.  From  the  list  of  stocks,  as  given  in  the  Invalids' 
Fund  Bill,  it  may  bo  inferred  that  Grerman  agriculture,  which 
has  been  buffering  for  a  long  time  from  a  serious  want  of 
capital,  is  intended  to  be  occasionally  aided  by  advances,  so  as 
to  place  it,  if  possible,  speedily  on  a  better  footing. 

No  doubt  the  rivalry  of  the  i-ailway  and  the  agricultural 
interest  is  such  as  to  recommend  to  the  Imperial  administra- 
tion of  the  invalids'  fund  the  strictest  impartiality  in  their 
selection  of  Ixjnds  for  investment.     That  there  will  be  no  offi- 


cial patronage  of  the  interests  of  the  Bourse  may  be  pre 
dieted  with  the  highest  degree  of  probability.  The  list  o' 
securities,  admissible  for  investment,  will  be  large  enough,  and 
the  competition  amongst  the  corporations  in  the  different 
German  States  so  extensive,  that  the  Imperial  administration 
is  most  likely  to  remain  quite  disconnected  with  any  particular 
interest  or  any  one  class  of  shareholders.  It  is  remarkable 
that,  amongst  othei-s,  even  foreign  Grovemment  bonds  have 
been  admitted  by  the  Invalids'  Bill,  and  it  is  by  no  means  im- 
probable that  several  millions  of  the  French  loan  even  may  be 
taken  up  by  the  fund  of  the  German  invalids.  The  calcula- 
tion which  has  been  made  with  a  view  to  arrive  at  a  reliable 
estimate  of  the  amount  of  capital  necessary  to  provide  for  the 
invalids,  has  been  based  upon  the  adoption  of  4  per  cent,  as 
the  staudai-d  rate  of  interest  borne  by  the  safest  class  of  bonds. 
As,  however,  the  average  rate  of  interest  is  at  present  some- 
what nearer  to  -ii  per  cent.,  a  margin  has  thus  been  left  for  a 
distinct  decline  in  that  average  by  the  financial  authorities  of 
the  German  Empire. 


THE    PUBLIC     REVENUE    AND    EXPENDITURE. 
The  followipg  are  the  Beceipt«  into  and  Payments  out  of  the  Exchequer  between  April  1,  1872,  and  March  15,  1873  :— 


REVEXUE  AND  OTHER  RECEIPTS. 


EXPENDITURE  AND  OTHER  PAYMENTS. 


BaUiK*  on  l«t  April,  1S72— 

Bank  of  Kni;UiKi    ». 

Buk  o(  Ireland  „.„„„„. 

REVENUE. 

CiutomM » ».„„...... 

£xciM 

BtaBpa  „M 

TaiM  , ,...« 

laeoDM  T4X „„. 

P—l  0(Bc«. 

Ttlernph  Scrtln 

Crown  Land* 

UUoelUiieonj  ...„....,..«„„... 


Badgtt 


for 

187J-73. 


ToTtL  F:srIII«C»  RlCEIPTS 


To  Mar.  15.  18?S. 


£ 
7,r06.«24 


«.SU,6i2 


:Sanie  time  last  year. 


KXPENDITL'RE. 
Interest  of  Debt  


»vneo.ooc'  io,n6ii,0(» 

2M10,(11»;n,lG8  000 
g.TOO.IKK'i  9,49».ono^ 
IJOOJXIO   2.201.000: 

6*10,000  7,oeiooft 

*,"70,00ll  1,63<),0(10' 

850.000  »«,000 

S7S.0O0  !l«U,0OOi 

iMWm  3,'U0,4S» 


5,e;8.9i5 

],34i,&20  :  otherch<*rf?cson  0oii8oli(tAte<IF'nd 

7,023,135   Supply  Services  voted  by  Parlla- 

lueut    


Budget 
Estimate 

for 
1872-73.  I  To  Mar.  15,  1373.    Same  tima  laal  year. 


Total  ExcRSQraB  Isacw 


19.542,000! 
2-i,7U.M0\ 
9,353,000 
2,201,aCO 
8,5I3.J0O 
4,420,1100, 
B95,000i 
36O,00O| 
a,97«,C2Si 


£        \         £        ' 

S6.9TO.00C  20,504,953 

1.780,000,  1,402,790 


42,703,000  3S,977,6« 


R«T»nu« „ — yiaufioo 

OTHER  RECEIPTS.  j 

Advaneea  under  variona  Aeta,  repaid  t«  the 

Kick'oucr '  2,725,«0e 

luarjr  raiaed  for  (orUtrat  ons  .. 


73,040,460 


-I 


:7I,776,SM 


l,«I,90^ 
870,000i 


2,726,90« 


2,82«,904 


S.1.109.038 


»I1.«20.S84 


1313,000 


Expe.iditnre 

OTHER    PAYMENTS. 

AdrinccR  under  various  Acts,  issued  from  the 

Kxchequer 

Expenses  ol"  fortilipatioiis 

Exchequer  Bills  paiil  otf 

Surplus  income  api>lied  to  reduce  Debt 

Balances  on  March  15th,  1873— 
Bank  of  England 


66,978,176 


2,638,336 

326,000 
2,955,078 


10,796,936 
Bank  of  Ireland |  1.417,513 


The    luilowiU){    are   the   UecelpU   on    aucoaat,    ot   Kevenuo 
during  the  week  ending  March  15  :— 

Receipts  of 

Week  Ending 

March  l.">. 

£ 

Ciut:<mii uI'J.iKX) 

Kxciae l.inS.iWO 

Sump*   „„.„ 23.5,000 

Taxe 61.000 

Income  Uz ^ 108,000 

Poet  OlBee 700,000 

Telegnpbs nil. 

Crown  Imada  nil. 

UitcelUneons 20,814 


t 

26.52^,226 
1,710,378 

39,662,341 


6,919,414 


12,214,449 


85,109,038 


67,900,942 


1,730,536 
370,000 
180.600 
746,813 


9,250,946 
1,428,978' 


3,039,998 


- 10,079,024 


81.eaft,864 


ToUl     2,901,8U 

The  tot»l  receipts  of  the  previous  week  were  1,924,352/. 


Xhe   Bzctiequer  issues  ot  the  week  on  account  ot  expen- 
diture were  2,517,193/,  7iz.  :— 

£ 

Interest  of  debt 223,221 

Other  charges  on  Consolidated  fund nil. 

Supply  services  (including  Telegraph  services)  2,293,!)72 

2,517,l".i3 

During   the     week    the   cash  balances   have  increased    as 
follows  :^ 

Bank  of  Bank  of 

England.  Irolnnd.                Total. 

£  £                        £ 

Balances  oc  Mar.    8 10,713,31*  ...  1,:»70,.'-.13  ...12,083,827 

—        —    15 10,790,93.5  ...  1,417,513  ...  12,214,448 


Increase., 


88,621 


47,000 


180,621 


BA.NK    Jtmi.K.N.S    AM)    MO.XKY    MAUKKT. 

BANK    OF    ENGLAND 
I  Acoocirr  puranant  to  tho  Act  Uth  and  1.5th  Victoria,  cap.  32,  for 
the  week  ending  on  Wedneaday,  the  inth  day  of  March,  1873. 
I8.SL'E  DE1'ART.\IENT. 

£::\»«0,lB6  j  OoTommcntdebt jCl  1.015,100 

I  Other  aocuritlea  3,984,900 

Gold  coin  and  bullioo     23,800,185 
SUver  buUion 


NetwiMMd. 


I 


Propnotori  capul ...  ,tl4,,',.',.t,i)00 

B»«t 8,;fi8,y::! 

PabHe    dmaila,    ia- 

cladiog  Bichaqner, 

bavingi'   Bank*, 

CoBalsAonan     of 

KaUonal  Debt,  and 

difideodaecoasu...     1C,33>*^4 
Otherdapodi* 18,G8«^200 

Bevao  <Ur  and   nlher 

bllU  ,.  39fi.('48 

&'l,'42,808 


■■  ■'"  'W  i  38,800,186 

mini;  DEPARTMENT. 

UuTemmnntiecoritios  XI  3,3<!.5,532 


Othor  leciirities 

Notes 

Cioldaod  silver  ooia., 


2.5.1.59,123 

14,187,120 

1,031,033 


Bn,742,«<m 


Dated  Ibnh  20.  1878.  FKANK  MAT,  Deputy-Chief  Cashier, 


Tlia  OLD  FORM. 

The  above  Bank  accounts   would,   if  made   out  in  the  old 
form,  present  the  following  result  :— ■ 

LUBIUTIES.  £  ASSKTR.  £ 

Circulation  (including  Securities 88,971,055 

Diiiik  post  bills) 25,00il,I13     Coin  and  bullion  24,831,218 

Public  deposiU 1(;,338,5«K 

Private  deposiU  18,(>8il,200 


00,033.901 


(!8,H02,873 

The  balance  of  Assets  above  Liabilities  being  3,768,9724  as  atated  in 
the  above  account  under  the  bead  liwn. 

KllIDAY  NIOUT. 

The  preceding  accoante  compared  with  those  of  last  week 

exhibit—' 

Increase.  Deorease. 

£  £ 

Cir<>nlation  (ezoludiag  Bank  Poet  BiUa)  !  33,946 

Pnblic  dejmsiu  424,425  

Other  depoaite    4i;9,5M7 

Uovemment  aeonrities 4,h99  

Other  securities 701,085  

Bnllion    52,995 

Rwt 52,708  

Reserve  180,940  
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The  following  is  the  oflScial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house  : — 

Week  ending  Week  ending  Week  ending 

March  19,  March  12,  March  20, 

1873.  1873.  1872. 

Thursday £14,583.000     £10,730,000  £41,040,000 

Friday  47,027,000     lfi.445,000  18,355,000 

Saturday  22,377,000     14,713,000  18,560,000 

Monday 17,738,000     10,358,000  17,050.000 

Tuesday 15,479,000     15,207,000  15,828,000 

Wednesday  10,902,000     16,814,000  14,614,000 

Total 134,160,000     90,327,000     126,453,000 

JOHN  C.  POCOOK,  Deputy-Inspector. 
Bankers'  Clearing-house,  March  20,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Eeserve,  and  Rate  of  Discount,  for  three  months  ending 
19th  March,  1873:— 


Date. 


Dec. 

11 

18 

24 

Jan. 

1 

8 

15 

22 

29 

Keb. 

S 

12 

10 

26 

Mar. 

B 

12 

19 

Clrcala- 

tion, 

exclmlin; 

Bank  Post 

Uills. 


£ 

24,410,660 
24,267.726 
25,010,030 
26,661,206 
26,103,720 
26  533,826 
25,l4l,9S6 
24,857,310 
25,29-4,230 
24,382,845 
21,828,096 
24,532,690 
26,214,475 
24.747,010' 
24,613,065^ 


Coin  and 

Bullion. 


£ 

23,213,950 
23,84^492 
23,666,857 
24.014,298 
24,061,412 
24,265,880 
21,698,004 
24.982,686 
25.361,058 
26,006,746 
26,278,693 
26,224,687 
26,087,081 
24,778,223 
24,831,218 


Deposits. 


£ 

27,441,471 
27,686,479 
27,190,353 
32,517,461 
26,331,430 
27.660,419 
26,869,928 
27,834,947 
29,263,096 
32,672,078 
32,620,62? 
33,621,261 
33.478,601 
31,130,770 
36,021,788 


Securities 
in  Banking 
Departrant 


£ 

31,733,694 

31,239,678 

31:967,369 

37,212,465 

31:891,990 

32,256,236 

30,667,855 

31,038,91 

32,612,681 

36,025,530 

36,689,658 

35,314,904 

37,295,681 

37,756,671 

38,521,65: 


£ 

13,833,390 
14,576,767 
13,626,777 
13,463,093 
13,037,692 
13,732,066 
14,666,019 
15,125.276 
16,068,828 
16,122,901 
16,160,198 
16,691,997 
11,792,606 
16,031,213 
15,218,153 


Kate  of 
Discount 


% 
6 


4 

34 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  oschanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  sw 
as  well  as  ten  years  back,  viz. : — 


At  corresponding  dates 

March  18,    March  23, 

March  22, 

March  20, 

March  19, 

ith  the  present  week. 

1883.      1       1870. 

1871. 

1872. 

1873. 

iiculation,     excluding 

£         1        £ 

£ 

£ 

£ 

bank  post  bills 

20,012,331  1  22,696,975 

22,841,220 

24,217,510 

24,613,065 

Polrlicdepo'lU    

9,313,499  i  12,249,608 

10,757,237 

13,529,817 

18,338,584 

Other  ileposita  

13,003,088  i  16,781,829 

19,881,030 

18,362,220 

18,086,200 

Government  securities... 

11,193,688  1  13,832,460 

12,236,293 

13,063,444 

13,385,633 

Other  sccutities   

20,191,682  1  19,630,860 

23,196,212 

22,852,337 

25,169,123 

Reserve  of  notes  &  coin 

9,738,682  j  13,217,838 

14,107,727 

13,766,304 

15,218.153 

Coin  and  builion 

14,647.812     20,314,811 

21,951,947 

23,013,814 

21,831.213 

Bank  rate  of  discount... 

1  % 

8  % 

3  % 

3  % 

3}  % 

92i 
46s    3d 

83  i 
41s    9d 

92J 
6Ss    6d 
26  25    35 

92J 
S5s    41 

Average  prio*  of  wheal 

643    7d 
23  25    40 

Kxchange  on  Pari8(6hrt) 

25  20  27S 

26  20  27J 

26  35  4-5 

—  Amsterdam  ditto... 

11  161  16   11  18i    18! 

11  19  19i 

11  19}  12  Oi 

12  1        2 

—  Hamburg(3montbs) 

13  ^^      a   13  lOi    10} 

13  10}    11} 

13  9}    9} 

2050 

Clftaric)r-hous«  return.. 

1  67377^00 

76,760,000 

126,453,000 

134,166,000 

(I 


The  amount  of  the  "other"  depoctts,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
7,188,494/;  in  1870,  a  deficieny  of  3,799,031/!;  in  1871, 
a  deficiency  of  3,315,182/;  and  in  1872,  a  deficiency  of 
4,490,117/.     In  1873,  there  is  a  deficiency  of  G,472,923/. 

In  1863,  the  events  of  the  week  were  the  issues  of  two  new 
loans,  one  of  39,000,000/  for  Italy,  and  one  of  3,000,000/  for 
the  Confederate  States  of  America,  the  former  nominally  at 
5  per  cent.,  the  latter  at  7  per  cent.  Although  issued  at  71, 
the  Italian  stock  was  taken  up  but  slowly,  but  the  Confederate 
loan  was  at  once  absorbed.  Money  was  easy,  and  rates  in  the 
open  market  inclined  to  fall. 

In  1870,  the  market  was  quiet  throughout,  more  money 
betti^  at  liberty  than  was  required  for  the  prosecution  of 
legitimate  undertakings. 

In  1871,  the  quiet  of  the  previous  week  was  suddenly 
broken  by  the  outbreak  of  the  disastrous  Communist  insur- 
«ction  in  Paris  In  con.equence  of  this,  all  financial  oper- 
ation.  connected  with  the  projected  French  loan  were  en- 
ttrely  ,o.p«nded  The  stock  market,  were  subject  to  a  good 
deal  of  panic  early  m  the  week,  and  the  accumulations  of  money 


in  Lombard  street  were  in  consequence  great.  The  decline 
was  permanent  only  in  French  and  other  foreign  stocks.  The 
home  market  was  quiet  but  latterly  firm  in  tone. 

In  1872,  a  new  Peruvian  loan  was  issued  for  36,000,000/, 
of  which  21,000,000/  was  to  be  exchanged  for  old  debt,  the 
rest  to  be  entirely  new.  It  was  well  taken  up,  and  the  smaller 
American  stocks  were  almost  all  in  favour.  The  demand  for 
money  at  the  Bank  was  good  throughout  the  week,  and  the 
rate  still  3  per  cent.  The  railway  market  was  a  good  deal 
excited  by  a  rumour  that  Mr  Lowe  proposed  to  remit  the 
passenger  duty. 

The  account  of  the  Bank  of  Franca  for  the  week  ending 
March  20  shows  the  following  changes  :■ 


March  20. 
Assets.  £ 

Cash 3)  .965,000 

Private  securities 42,329,000 

Treasiuy  bonds 49,122,000 

Liabilities, 

Notes   110,673,000 

Gove'nment  deposits  5,166,000 

Private  deposits    9,070,000 


March  13. 

£ 
31,938,000 
,    43.479,000 
,    49,122,000 

112,019,000 
1,261,000 
9,331,000 


Increase. 
£ 
17,000    . 


Decrease . 
£ 

'.  1,260,000 


.  1,195,000 


...  1,447,000 
.'.'.'    261,0«0 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PRUSSIAN  hank:— Week  ending  March 


March  1-1.  March  7.           Increase. 

Assets.                            £  £                     £ 

Coin  and  bullion  30,378.000    ...  30,084,000    ...    294,000    ... 

Discounts  and  advances 38,581,000     ...  28,899,000 

LlABlLITms. 

Notes  in  circulation 45,013,000     ...  41,970,000     ...       73,000    ... 

Deposits,  &c 4,269,000     ...  4,279,000 , 

Acceptances,onuorsements,&c.    5,532,000    ...  6,721.000    ...         

THE  NETHEIILANDS  B.4.NK— Week  ending  March  10. 

Mjirch  10.  Increase. 

As.SKTS.                                 £  £                      £ 

Coin  ,ind  bullion   9,389,000    ...  

Discounts  and  advances 8,183,000    ...  ...          ...         

Liabilities. 

Notes  in  circulation 13,166,000    ...  

Deposits 3,037.000    ...  

HAMiiORO  BANK— Week  ending  March  13. 

Mart'h  13.  Marth  6.           Increase. 

£  £                      £ 

Deposits  of  bullion,  .tc 1,081,000     ...  2.239,000 

AUSI'UIAN  NATIONAL,  BANK— Week  ending  March  13. 


Deerease. 


338,000 


10,000 
189,200 


Decrease. 
£ 


Decroase. 

£ 
166,000 

Decrease. 
£ 

29^000 

267,000 

Decrease. 

£ 
111,000 


123,000 
126,000 


123,000 
the  Austriaa  Sorlu  at  28  ; 


March  12.  March  5.  Increase. 

A.SSETS.  £  £  £ 

Coin  and  bullion  11,260,000  ...     14,268.000  ...        2,000    ... 

Discounts  and  advances 17,666,000  ...    17,860,000  ...         

LlABILITIliS 

Circulation 29,792,000    ...    30,059,000 

NATIJ.NAL  BANK  OF  BKLGIUM— Week  ending  March  13. 
March  13.  March  6.  increase. 

AssBT/  £  £  £ 

Coin  and  bullion  5.698,000    ...      6,812,000 

Discounts  Md  advances 10,081,000     ...      9,958,000 

Liabilities. 

Oirculatior. 12.728.000    ...     12,600,000 

Deposits... 2,408.000    ...      2,629.000 

*  Converting  the  thaler  at  38 ;  the  Dutch  florin  at  Is  8d ; 
the  reichs-marc  at  Is  ;  and  the  franc  at  26f  Per  I/. 

Discount  and  Monet  Maeket. — There  has  been  a  good 
demand  for  money  during  the  week,  the  scarcity  in  the  open 
market,  owing  to  the  influx  of  Government  money  into  the 
Bank  being  iuoreaaingly  marked  as  the  month  goes  on.  Yes- 
terday and  to-day  there  has  been  rather  less  pressure  than 
earlier  in  the  week,  but  no  business  is  done  under  Bank  rate, 
and  the  rates  for  six  months'  bills  are  .^  to  1  per  cent,  above 
the  Bank  minimum.  At  the  Bank  there  has  continued  to  be 
a  good  demand,  the  applications  increasing  with  the  increase 
of  Government  deposits. 

The  changes  in  the  Bank  return  for  the  week  also  show 
the  great  effect  which  Mr  Lowe's  revenue  arrangements  have 
on  the  money  market.  There  is  a  further  increase  of  424,000/ 
in  the  public  deposits,  which  now  amount  to  IfiJ  millions, 
or  two  millions  more  than  at  the  same  date  last  year,  allowing 
for  the  transfer  of  the  Chancery  money  by  which  the  public  de- 
posits appear  a  million  larger  by  comparison  with  last  year  than 
they  really  are.  If  the  effect  last  year  was  to  deplete  the 
money  market,  it  is  quite  intelligible  that  the  present  strin- 
gency should  bo  rather  mere  severe  than  it  was  a  year  ago. 
Acoordinglj'  the  applications  at  the  Bank  have  steadily  in- 
creased since  the  rate  was  reduced  to  3.}  per  cent,  nearly 
two  months  ago,  the  private  tecurities  having  in  fact  in- 
creased ^fifty  per  cent.,  viz.,  from  about  17,000,000/  to 
25,000,000/,  or  about  a  million  a  week,  and  the  increase 
in  the  present  week  being  about  760.000/.  This  sum  of 
25,000,000/  is  also  within  two  millions  of  the  highest  total 
touched  at  any  time  last  year,  and  it  would  not  be  sur- 
prising if  it  reached  30,000,000/  in  a  week  or  two,  or  within 
a  very  little  of  the  largest  sum  lent  at  »ny  time  during  the 
panic  of  1866.  Such  is  the  effect  of  Mr  Lowe's  arrange- 
ments, which  it  may  be  added  utterly  demoralise  the  outside 
market  in  which  we  have  seen  the  most  contradictory  quota- 
tions given.  The  principal  other  changes  in  the  return  are 
an  increase   of   53,000/  in   the   bullion,  and   a   diminution 
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of  134,000/  in  tha  circulation,  corresponding  to  a  total 
addition  of  187,000/  to  the  reserve.  The  reflux  of  coin 
from  the  country  has  been  resumed  this  week ;  the  with- 
drawals for  export  were  46,000/  on  balance,  and  adding  this 
to  the  influx  above  shown  in  the  return,  we  find  that  the 
return  from  the  country  has  amounted  to  about  99,000/.* 
As  will  be  seen  from  the  subjoined  table  the  rates  in  Ger- 
many and  France  continue  above  those  of  London,  and  there 
is  no  sign  of  abatement  in  the  comparative  stringency  which 
exists  on  the  continent. 

The  demand  for  gold  keeps  strong,  but  there  have  been  only 
slight  withdrawals  from  the  Bank  this  week.  On  'Change 
bills  have  been  in  demand  for  Germany,  Holland,  and  Paris. 

We  subjoin  our  usual  quotations  for  mercantile  paper  having 
Tarioas  periods  to  run  :— 

Bmk  bills — 3  months S^  p«r  cent. 

Do  4     —      3j  4  percent 

Do  G     —      4  I  per  cent. 

InlandbiUs — Smontiu ^f  i  percent. 

Do  4     —      4  percent. 

Do  6    —      4J  per  cent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now : — 

Private  uid  Joint  Stovk  Banks  t.%   call 2;  per  cent. 

Diaeotmt  homes  «t  call    it  per  eeni. 

Do  at  seven  diys'  BoUoe     25  per  cent. 

Do  at  fourteen  dajs' notice    3     percent. 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5       5 

Berlin    ♦i     4 

Bremen    4|     4^ 


Franklort 4 

Hamburg •. 3 

Amsterdam 4 

Bnueels    .<!} 

Leipzig 5 

St  Petersburg ^ 

Vienna ,5 


4 
4 


The  National  Bank  of  Austria  has  to-day  reduced  its  rate 
from  6  to  5  per  cent. 

The  Stock  M.^hketb. — The  activity  displayed  last  week 
in  yariooi  departments  of  Stock  Exchange  business  has  sen- 
sibly slackened   in  this  ;  and  the  fluctuations  in  the  Home 
Railway  and  the  American  Railway  markets  have  been  less 
rapid.     In    the   different    classes    of  securities  the   changes 
now     recorded     prove     to     be     of     a     very    miscellaneous 
f  liaracter.      British    Government     Stocks    have    risen    this 
week,      while,      as      is      shown      hereafter,      no      general 
rule     can     be     applied     to      the     variations     in     Foreign 
State  or    British  Railway    Securities.      American    Railroad 
investments     have     at     length     exhibited     weakness;     and 
Atlantic  and  Great  Western,  Erie,  and  Illinois  securities  have 
I  rsoeded  npon  speculators  for  »  rise  beginning  to  take  their 
:  rofita.     United  States  Government  Bonds  have   shown  but 
.  Ule    animation    throaghout    the    week.     Amongst    Cana- 
iian  Railway  Securities  «  hearier  business  has  been  doing; 
and  in  Grand  Trunk  Stocks  especially,   an  inquiry,    largely 
I  ipeeolmtiTe,  has  been  created  by  the  adoption  of   the  rccon- 
'  stmetion  scheme,  inrolring  the  issue  of   10,000,000/  ordinary 
stock  at  about  80  per  cenU  discount,  for  the  purpose  of  re- 
lav, „  ,  .   ,.  '--•>•'•  hout  on  the' narrow  gauge  and  with  steel 
of  this  scheme  will  be  found  referred  to 

"""■ ""'■•'■•      -"""oes  udBcports,"  and  it  will  probably 

found  necMiwy  for  soim  time  to  keep  up  a  speculative 
nqniry  for  Grand  Trunk  Stocks,  if  the  present  amount  of 
•no  ordinary  stock  is  to  be  nearly  quadrupled,  acd  the  whole 
iiuonnt  is  to  be  placed  on  the  market.  On  the  other  hand, 
'.  cMDOt  be  doubted  that  the  objects  to  bo  gained  must 
prove  of  great  service  to  the  preference  bondholders,  although 
they  bare  to  submit  to  slightly  reduced  dividends  in  cash, 
and,  as  such,  tb«  proposal  meriU  tbeir  support.  The 
Company's  future  prospeots  are,  it  would  appear,  compara- 
tively speaking,  to  some  *xUnt  favourable,  inasmuch  as  the 
opening  of  the  Intercolonial  Railway  will  probably  give 
access  next  year  to  Halifax  on  the  Atlantic  coast ;  while  the 
rapid  commercial  progress  of  the  Dominion  will  be  addi- 
tional elemenu  of  prosperity  herMtfter.  Indian  Railway 
Stocks  have    bMtt  well  snpportcd.     Buking  and   Finance 


Companies  show  few  alterations  of  any  moment ;  and 
miscellaneous  securities,  with  the  exception  of  the 
Telegraph  department  have  remained  comparatively  fea- 
tureless. In  Atlantic  Telegraph  securities,  however,  specula- 
tion of  a  wild  description  has  continued ;  and  the 
fluctuations  recorded  from  day  to  day  must  be  regarded  as  en- 
tirely apart  from  the  merits  of  these  securities  as  investments. 
Still,  opportunities  may  bo  presented  to  the  investor,  which  he 
would  do  well  not  to  neglect.  A  fair  business  was  attracted 
to  Mining  ventures  in  the  early  part  of  the  week  though 
weakness  has  been  observable.  A  rise  in  Australian  Land 
Companies'  Sliares,  and  in  North  Metropolitan  Tramways 
may  be  referred  to.  On  the  London  market  not 
much  attention  is  directed  to  Coal  and  Iron  companies; 
but  it  may  be  mentioned  that  since  the  commence- 
ment of  this  year  the  rise  in  such  undertakings  has  been 
of  an  extraordinary  description.  For  instance,  the  Stavely 
Coal  and  Iron  has  risen  from  128  to  180  in  this  short  time, 
the  Sheepbridge  from  65  to  106,  the  Rotherham  from  26  to 
81,  the  Parkgate  from  90  to  100,  the  Shotts  Iron  from  83  to 
96,  John  Brown  and  Co.  from  76i  to  100,  the  Bilbao  Iron 
Ore  from  par  to  13  premium,  and  Blockow  Vaughan  from  18 
to  63.  This  enumeration  tells  its  own  tale,  manias  always 
working  their  own  cure  and  briuging  competing  schemes  into 
action.  To-day's  market  has  been  favourable  to  holders, 
more  especially  of  Home  Railway  Stocks.  Telegraph  Securi- 
ties were  flat  in  the  morning  but  recovered  in  the  afternoon. 
To-morrow  will  be  a  holiday  on  the  Stock  Exchange. 

Enolisu  Govkenment  Secubities. — The  British  Funds 
have  ruled  firm  throughout  the  week,  and  now  stand  at 
decidedly  higher  quotations  than  were  current  on  last  Friday. 
The  Stocks  have  proved  to  be  scarce  ;  and  the  subsidence  of 
the  crisis  in  Home  politics  has  contributed  to  the  better  state 
of  things.  Indian  Government  Stocks  have  likewise  been 
firmly  held. 

CONSOLS. 
Money.  Accoant. 

Loweat.       Ulithrtt.       LowmL       HlthMt, 

Saturday  821    02}    921      921 

Monitay 924    021    ?2f      nl 

ToMday Sii    92} 

WfdDcaday  9S4    92} 

Thuridny  »si    92J 

Friday 82}    92} 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unoflicial  prices  for  quotation  : — 

Cloatnff  Pricea 
loat  Friday 
Coaioli  for  mOBdy 92i  I 

Uit',0  April   921} 

Redoc™lS\     91}  i 

N">'W3%    91}  { 

Bank  fttocic  (laat  dlrldrnd  t  %) 247  9 

India  SlMk,  10i%, rid.  at  200  Apl.30.1ij7»    202  * 

IJo  6  %.  ro.l.  «'  par.  Jnl     6.  1880  109  } 

Mctropul.  Uiunl  of  W<Tl<a  3}  %  Conanla ...    98  ) 

CoLONiAi.  GovEENMBNT  Secueities. — ^The  business  in 
these  stocks  has  been  of  a  favourable  character  during  the 
week.  The  following  are  quoted  at  an  advance  : — Canada 
5  per  Cent.,  \  ;  ditto  Dominion,  1903,  1  ;  Cape  of  Good 
Hope,  1890,  2;  ditto,  1880,  1^;  New  Brunswick,  i;  South 
Australian  5  per  Cent.,  ^.  Only  one  has  declined,  viz.,  New 
Zealand  G  per  Cent.,  1891,  which  has  fallen  1. 

Foeeion  Govebsmest  Secueitils. — In  Foreign  Stocks 
generally  the  market  fluctuations  this  week  heve  been  of  less 
than  average  importance,  and  at  the  same  time  the  variations, 
such  as  arc  now  to  be  recorded,  stow  that  the  instances  above 
and  below  the  quotations  of  last  Friday  aro  pretty  evenly 
balanced.  Spanish  securities  as  yet  exhibit  no  signs  of  re- 
covery, the  political  and  financial  position  of  that  country 
being  still  viewed  with  grave  distrust.  The  immediate  result 
of  the  treaty  between  France  and  Germany  for  the  liboration 
of  the  territory,  and  payment  of  the  fifth  milliard  of  the 
indemnity  in  six  months  was  to  produce  depression  in  French 
Rentes,  apparently  from  a  vague  fear  that  the  groat  financial 
transactions  involved  would  produce  monetary  pressure  ;  but 
a  recovery  has  since  taken  place,  the  balance  of  funds  in  the 
bands  of  the  French  Government  being  stated  to  be  suffi- 
ciently large  to  meet  the  necessary  drain,  thus  dispelling  the 
rumour  of  a  new  loan.  Turkish  Stocks  have  shown  weakness, 
the  knowledge  that  the  Sultan  entertains  the  idea  of  raising 
another  great  loan,  and  that  bis  Government  is  in  want  of 
funds,  notwithstsnding  last  year's  borrowings,  causing  depres- 


92! 
921 
92} 
92} 
921 
921 


92} 

93 

93 


Exchequer  Bllla. 
March  and  June 
.,  2  dia  to  2a  pm 
..  2  dia  to  2a  pm 
..  3  dia  to  2a  pm 
..  3  dia  to  2a  pm 
..  3  dia  to  2a  piB 
..    3  dia  to  2e  pm 


Claaing  Prioea 
tbta  dav. 

m  i 


loe.  or 

Dec. 

+      i 


»2i3  1;  +  A 
911  1  +  i 
»l5  i         +      t 


242  4x1 
202  4 

no  1 
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sion.  Italian  and  Austrian  Rentes  have  likewise  been  dull. 
On  the  other  hand  Russian  Stocks  have  somewhat  improved 
in  price ;  and  Argentine  and  Uruguay  Bonds  show  recovery. 
Bolivian  Stock  has  been  sold  by  speculators.  The  further 
'Changes  have  been,  as  will  be  seen  below,  quite  of  a  secondary 
character.  To-day's  market  was  fairly  supported,  with  the 
exception  of  Spanish. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  :— 

Closing  Prices 
last  Friflay. 

ArgenUne  6  %,  1^63 „ , mi  6i 

Ditto  6  %  PuMic  VVorl«,1871 92}  3i 

Aastrian  6%  Silver  Kcntes  (less  iucume  tax)  67 J  8 

Brazilians'*  18«5 DO  7 

Ditto  6  %,  1971  90  7 

Bnenos  Ayres  6  %,  1870  »B  8 

Danubian  Principalitiea  7  %,  1861    Mi  5\ 

Ditto  8%,  1867 100  3 

E«yptian7%,1862  S-i  6 

Ditto  7%,  1864  99  101 

Ditto  7%,  1866  (Railwav  Debentures)...  lOH  2i      lOli  24 

Ditto  7  %,  1866  (Vicerojr'a  Loan) 934  li 

Ditto  9%,  1867   106  7 

Ditto  7%,  1863  ., 93  i  934  i  + 

Ditto  7  %,  1870  (KheJive  Loan)    87S  8  873  SJ        + 

French  National  Difence  Loan  6')i,1870...  100}  1 

Ditto  e  %.  1871  87}  } 

Honduras  6  %,  1870  Wi  6J 

Hungarian  6  %,  1872 S3  4 

Italian  6  %,  1861  (less  income  tax)  64}  | 

Ditto  6  %  State  Domain  00  2 

Ditto  6  %  Tobacco  Bonds 94  6 

Japanete9%,  1870 107  8 

Mexican  3%  18}  J 


Closing  Prices 
tbis  day. 
....     96  7 
....     93}  } 
....    67}  } 
...      98  7 
....     98  7 
....     97  0 
....    94}  5} 
....     100  2 
....     94  6 
99  101 


Iio. 
or  Dec. 
•       * 

-  } 

-  i 


+    1 


93i  4} 

106  7 
93}  } 

873  8} 

100}  1} 

87}  } 
24}  6} 
83  4 
64}  } 
9:)  3 
94  S 

107  8 
18  } 


Paraguay  8%,  1871  694  70}  68  9  xd  +       } 

Ditto  8%,  1872  674  8}        68  70  +     1 

Perurinn  6  %.  1870 „..  75}  f  75  }  -       } 

Ditto  ConsoIidstedS  %,  1S72 63(4  63}  4  

Portuguese  3  %  Bonds,  1853,  it- 39}  J  39}  }  

Russian  5  %.  1822 92  4  93  4  

Ditto  3%.  1859  674  8}        674  8}  

Dittos  %,  1882  93}}  93}  4}  +       } 

Ditto  6%,  1870  , 92  3  92  3 

Ditto  6%,  1871  91}  {  91}  2}  +       i 

Ditto  6%,  1872  93}}  93}  4}  +       4 

Ditto,  Anglo-Dutcii.  6  %.  1801  and  1866  88  9 98  9  

Ditto  6  %.  Oicl-Vitcbslt  Bonds 83  4  93  4  

Ditto  4  %.Micolai  Railway  Bonds 77}  8}         77}  3}  

Ditto  6  %,  Mo8Cow..Jiiroslaw 92  4  92  1  

Dittos  %,  Charkof-Azof Bonds 912  914  2}  +      4 

Spanish  3% 22J  3  22}}  -      } 

Ditto  6  %.  1870  (Quicksilver  Mortgage)  76  8  76  8  

Ditto  6  %  (Lands  Mortgage)  69  70  674  8}  -     14 

Turkish  6  %,18S4 913  92  4  +1 

Ditto  8%,  1858  694  70}       60}  70}  

Ditto  6%,  1863  76}}  76}}  

Ditto  6%,  1866  64}}  54}}  -      J- 

Ditto  6%,  1866   74}*  73  J  4}  -       J 

Ditto  8%,  1869  66}  65}  Ci  -       } 

Ditto  6%,  1871    74}}  73}  4}  -       } 

Uruguay  6  %,  1871    77  4  77}  8}  +       } 

NtW   LOAXS. 

French  Nationals  %,  1872 6}  6  pra     6  }  pm        +       } 

Hungarians  %,  1S73    1  }  pm       l}P"i        

Japanese  7  %,  1873 2}  }  pm     2}  }  pm      -       } 

English  Railways. — An  undecided  market,  with  less 
business  doing,  has  followed  the  excitement  of  the  past  few 
weeks  in  British  Railway  stocks.  The  fluctuations,  which  from 
day  to  day  have  proved  of  a  diversified  character — the  tone 
being  heavy  on  Saturday,  weak  on  Monday,  firm  on  Taesday, 
well  eupportcd  on  Wednesday,  both  stronger  and  weaker  on 
Thursday,  and  good  to-day — have  not  been  rapid  ;  and  the 
result  this  evening  exhibits  few  instances  in  which 
the  rise  or  fall  has  occurred  to  any  very  marked  extent, 
when  contrasted  with  the  rates  current  a  week  ago.  Prices 
have  been  influenced  in  a  favourable  direction  by  moderately 
good  traffic  returns,  and  the  termination  of  the  strike  in 
South  Wales  ;  while,  on  the  other  hand,  the  increased  firm- 
ness in  the  coal  and  iron  trades^  and  the  outcry  raised  by  the 
whole  body  of  directors  against  the  "Railway  and  Canal 
Traffic  Bill  "  now  before  Parliament  have  tended  to  neutralise 
that  good  effect.  The  feduction  in  the  North  British  dividend 
which,  announced  at  the  rate  of  |  per  cent,  per  annum,  exhibited 
a  reduction  of  g  per  cent.,  as  compared  with  this  time  last 
year,  was  fully  expected,  and  produced  little  effect.  As  it  is, 
apart  from  a  decided  advance  in  Great  Northern  "A"  stock, 
on  speculative  buying  back,  and  a  noticeable  fall  in  Metropo- 
litan, owing  to  a  traffic  return  that  was  regarded  as  not  being 
•nfficiently  favourable,  the  further  movements  exhibited  below. 
Mil  for  hltle  special  comment.  Metropolitan  District,  and 
MMchester  and  Sheffield  Stocks  have  at  times  been  sustained 
rt  higher  price.  ;  whUe  Brighton  Stock  has  not  been  quite  so 
T«^r?r  'i^"  *"®'=  «hibiting  a  trifling  reduction. 
k^il'nf"".  !l  T"*''  firm,  and  prices  exhibited  a  fair 
^«T  M?„.>,    .  ^^  ''ro.°f  *'"'''"^«'      Great  Northern  A  . 


The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Closing  Prices        Closing  Prices       Inc. 
last  Friday. 

Caledonian  92}  } 

Great  Kastem 40} 

Great  Nortliern  128}  7}      .. 

Dltti  A 136}  7 

Great  Western 120}  }  id  ., 

Lancashire  and  Yorkshire   1474  8} 

London  and  Brighton 74}  } 

London,  Cliathain.  and  IJover 22}  -|  .i 

Ditto  Arbitration  Preference  60}  1  .. 

London  and  Nortb-Western    142}  } 

London  and  South-Westcru 1034  44      104  5 

Manchester,  SbefHeld,  and  Liocolnsbire  ...  73}  4 

Ditto  Deferred 46  4 

Metropolitan    68}  } 

Metropolitan  District    30}  4 

Ditto  ditto  Preference 7!4  24 

Midland 1334  I 

North  British  62}  3 

North-Ea«tern — Consols  154}  5 

South-Eastern 102}  3}       .. 

Ditto  Deferred 84?  ; 

The  quotations  for  the  leading  deberi 
as  follows  with  last  week  :^ 

Closlne  Prices  Closing  Prices       Inc. 

last  Friday.  tbis  day.         or  Dec. 

Great  Eastern  A  6  %    114  6  114  6  

Ditto  1867  Redeemable  5  % 113J  4}  113S  4}  

Great  Western  5  %  Deb 119  20  119  20  

London  and  Norlh- Western  4  %     102  3  102  3  

London  and  Brichton  4}  % 105  7  106  8  +1 

London.  Chat.,  &  Dovor  Arbitration  4}  %     103}  4}  103i  1}  

Metropolitan  District  <  %    125  7  125  7  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  March  15  to  807,643/, 
being  an  increase  of  50,227/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  7,906,959/,  showing  an  increase  of  510,058/,  as  com- 
pared with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  have  bsen — MiiJland,  9,288/;  London 
and  North-Western,  10,301/;  North-Eastern,  8,506/ ;  Great 
Western,  6,545/.  Southern  lines  again  show  a  falling  off, 
and  Great  Eastern  receipts  have  decreased  484/. 
RAILWAY    TRAFFIC   KETURN&. 

Aggregate  Receipts  ot 
Week's  Receipts.  Halfyeortu  date. 


tbis  day. 

or  Dee, 

93}  } 

+ 

14 

40}  } 

+ 

i. 

1264  74 

... 

1424  3 

+ 

6 

120}} 

... 

147}  8 

— 

4 

73}  } 

— 

1 

22}  3} 

+ 

■ 

61}} 

+ 

141}  2 

— 

104  5 

+ 

75}} 

+ 

1 

47  4 

+ 

I 

67}  4 

— 

1} 

31  i  2 

+ 

1* 

72t  34 

+ 

I 

133  } 

— 

62}  3 

+ 

166}  } 

+ 

103}  4 

+ 

81S  J 

- 

'  I 

SIOCKS 

compare 

Bristol  and  Exeter  

Great  Eastern 

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Westom 
London  &South-Western 
London  and  Brighton  ... 
Man.,  She!.,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland     

North-Eastern 

South-Eastern 


Amount. 

£ 

8,120 

37.344 

45,38)5 

57,494 

VJMd 

147,349 

;.'i;,583 

21,739 

28,744 

8,225 

4,011 

9;!.8in 

10:.'.52ti 
2ti,087 


Inc.  or  Dec. 

on 

Corresponding 

week  in  '72. 

£ 
-{-      .")3()  ... 

-  484  ... 
--  2.095  ... 
--  2,313  ... 
--  o(il  ... 
--10,301   ... 

-  41(!  ... 

-  (!S  ... 
4,l(il  ... 

27  ... 
543  ... 
9,288  ... 
--  8,.5U(>  ... 
948  ... 


+ 


inc.  or  Dm. 

on 
Correspndff, 
per.  in  '73. 
£ 
3,591 
13.50(! 
+  29,445 
-j-  25,555 
+     6,135 
-1-107,138 
+  11,491 
+     4,587 
+  32,938 
-     1,573 
4,392 
90,411 
+  10i,37(i 
+     4,733 


•Caledonian 4C.,38 

■^GUsgow&Sth.-Westrn.  ].">, 

♦Great  Wost«rQ    90 

*North  Britiac 35,037 


387  4-  2.258 
270  4-  1,728 
fSOl     4-  •''545 


1,385 


Amount. 

£ 

85,554 

417,413 

512,054 

622,932 

139,092 

1,590,700 

289,200 

243.778 

298,716 

88,410 

43,265 

1,000,491 

1,094,612 

279,684 

31.5,187  -f  13,736 

89,045  +  9,193 

019,219  +  37,30* 

237,004  +  13,041 


-t- 

-I- 


807,643     4-50,227  ...    7.906.959     -|-510,058 
*  In  those  oases  the  sgffresate  is  calculated  froos  the  besinuing  of  Fobruarjr. 

FoEEiON  AND  COLONIAL  Eailwats. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices 
FoitEios.  ^lasl  Friday. 

Antwerp  and  Kotterdani  t.    26  7 

liMliia  anu  .*lan  FrancMcc 214  } 

Belgian  Eastern  Junction    3  4 


Buenos  Ayres— Great  Southern  12}}  

Dutoh-Khenish    2St  } 

Groat  Luxembourg S2  4  •.». 

Leoiborg.Caemowitz 13}  i  ..... 

Mexican    „ 5}  6} 

Namur  and  j  Kge  guaranteed  14/  pr.  ann.  10  4  — " 

Sambrv  and  Mouso 1112}        

San  Paulo 21}  2} 

South-Austrian  and  Loinbardo*Venetlan...  17}  }  ..«. 

Ditto  3  %  Obligations 10} 

Heitish  PoasisaioNS. 

East  Indian 111} 

Grand  Trunit  of  Canada  2I>}  1}        

Great  Indian  Peninsu'a « 1074  8        

Great  Weatern  of  Canada 20}  1 

Madras  6% 107J  8}      

Ameeican  Govebnment  Skcubities.- 
the  week  are  as  follows  :^ 

Closing  Prices 
OoTKBHURNT  ASP  St.\tk  STOCKS.  last  Krldsy. 

Unil«u  stale.  «%  6/20  Uonds, '62  (par  81})     02}  

Ditto  18«SIssus  (par  i«l})    03}}  

Ditto  1867  Is- ua  (par  Ult) *3«  }  

Ditto  5  %  la'40  Bonds  (par  »U)    89}  

Ditto  S  %  Funded  Loan  (par  »U)     HO}  (  


this  day. 
2«  7 
21}  2 
3  } 
12}  » 
23«  4 
22  4 
13}  * 

«e} 
w* 

lun 
mi 

17)4 
10} 

111}  2 
22}  3} 
108  4 

21  } 

108  4 


Inc. 
or  Deo. 

+  "i 


i 


-The  changes  for 


Closing  Prices 

tbii  day. 
...    82  } 

...  »;tl  } 

...  Wlj  t 

...  8U  } 

...  «0J  } 


Inc. 
or  Dec. 
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Cln»iner  Prices  Closinp  Price 

last  Friday.  this  day. 

IUjue(i<u<«ts5%  StwUiirBonJl,IMO...      3  3            S3  5 

RjLIlKOXI>  SECCBITI85. 

Atlantic  &  Oreat  Wntcrn  Firit  MaTt(«ge-  80  1            ... .  80  1 

Ditto  Second  Mortsage  (P"  9U)  ._......  7JV  *\         721  3i         - 

I>itt»  Third  M'-rwue  (par  9U) «}  }           14J  |           - 

Ditto  I^<as«d  Linrs  HfDIal  Traat 93  t             93^3           — 

Erie  SharM  (par  910 „ _ 52J  3J        SHI          - 

Dino  7  lb  CoiuuliJated  Mort.  (par  9Ii)  9ti  3t        93  ^            + 

nitnolaCeatral  BliuM  ([>a-!ll)l    *••(  'i        93  i            — 

lUinuii  and  s:  Louij  Uridge  7  °..  Ut  Man  lOOi  li      101  i  3i       -I- 

PanorvlvaRia  30  dots  shares  (par  46)    48  i           46^  7i  x  aenr 

Ditts  Gaaeral  Mort. «  %  Bowta.  lUO ...  97t  8         »7i  8t        + 


or  D«c. 


J 


JorsT  Stock  Baxks. — A  slight  downward  tsndenoy  is 
risible  in  the  market  for  these  shares,  but  the  week  has  been 
without  noticeable  feature.  These  are  higher  : — Agra  A,  i  ; 
AlUance,  :J ;  Anglo-Egyptian,  J  ;  ilerchant,  i  ;  Union  of 
XK>ndon  Scrip,  ^  ;  and  these  are  lower  : — Anglo-Hungarian, 
^ ;  Bank  of  Constantinople.  ^  ;  Chartered  Mercantile  of  India, 
}  ;  Hong  Kong  and  Shanghai,  1  ;  Bank  of  Mexico,  J  ;  London, 
and  County,  ^  ;  New  South  Wales,  1  ;  Provincial  and 
Ireland,  I. 

Teleoeapiis. — This  market  has  again  been  agitated, 
principally  in  the  Atlantic  department.  Anglo-American, 
after  the  sudden  fall  of  last  Friday,  have  continued  m  a 
downward  direction,  with  occasional  checks,  but  close 
above  the  lowest  point.  Since  the  amalgamation  of  Eastern 
lines  those  shares  have  been  fairly  supported  by  steady  in- 
vestment, but  realisations  have  this  week  left  some  depres- 
sion. The  following  have  advanced  : — Indo-European,  1 ; 
French  Atlantic,  i ;  Western  Union,  1  ;  Telegraph  Construc- 
tion, h  On  the  other  side,  Anglo-American  have  fallen  5  ; 
West  India  and  Panama,  which  have  been  extensively  realised, 
also  show  a  fall  of  4,  notwithstanding  the  restoration  of  line 
determined  on  ;  British  Australian,  ^  ;  British  Indian  Exten- 
sion, J  ;  China  Submarine,  ^  ;  Cuba,  ^  ;  Mediterranean  Ex- 
teoeion,  J ;  French  Atlantic  Debentures,  1  ;  Submarine 
Cables  Trust  have  also  declined  3. 

MiKEfi. — English  shares,  particularly  tin  mines,  have  been 
in  good  request  at  advancing  prices  in  anticipation  of  a  good 
market  for  that  metal.  On  the  other  hand,  the  copper 
standard  at  Truro  has  declined  this  week.  Wheal  Bassett 
have  advanced  5 ;  North  Roskear,  5 ;  Tin  Croft,  2  ;  East 
Lovell,  ^  ;  Great  Wheal  Vor,  ^  ;  South  Condurrow,  ^.  On 
the  reverie  side.  Wheal  Saton  have  declined  2^ ;  Tankerville, 
ii  Wheal  Orenville,  \.  In  the  foreign  department,  St  John 
del  Cey  have  advanced  1  ;  Colorado  Terrible,  J  ;  Fortuna,  ^  ; 
Linarea,  j  ;  Lasitanisn,  ^  ;  New  Quebrada,  ^  ;  Almada  Silver, 
^.  The  following  have  declined : — Australian  United,  ^  ; 
Bichmond  Consolidated,  i.  Emma  shares  have  receded  ^,  and 
eloMat  lOi— 11. 

MrscELLAXEOUR. — One  or  two  Colonial  Land  shares  have 
gone  np  very  much  on  the  week,  as  also  the  stock  of  the 
Merchant  Shipping  Company,  but  there  has  been  a  decline  in 
Trust  shares  equal  to  last  week's  rise.  The  market  otherwise 
is  without  special  feature.  Tbefollowinghaveiisen  : — Egyptian 
Khedive  Loans  (1870),  ^  ;  Ebbw  Vale  Iron,  1^  ;  Lydney  and 
Wigpool  ditto,  ^  ;  Credit  Foncier  ot  England  (new),  i  ;  Fair- 
bMm  Engineering,  i ;  Fore  Street  Warehouse,  -| ;  Wood 
Street  ditto,  J;  Australian  Agiicultural,  G;  Canada  Land 
Company,  2  ;  Peel  Biver  ditto,  3^  ;  Van  Dieman's  Land,  1 ; 
Merchant  Shipping,  3 ;  North  Metropolitan  Tramways,  \  ; 
ditto  (new),  ^ ;  Native  Guano,  i ;  Phosphate  Sewage,  i. 
There  have  declined  Foreign  and  Colonial  Government  Trust, 
'71  end  "72,  1  ;  Share  Investment  (preferred),  1  ;  ditto  (de- 
ferred), 1  \ ;  Spanish  Land,  1  ;  Copper  Mines  of  England,  1  ; 
Credit  Foncier  reduced,  i  ;  North  British  Australian  Land,  1  ; 
Scottish  Australian  ditto,  2  ;  Amazon  Steam  Navigation,  1 ; 
Edinburgh  and  Dublin  Tramways  each,  i. 

BuLUOX. — The  following  is  taksn  from  the  circular  of 
Ifeears  Pixley.  Abell.  Ungl.y,  and  Blake,  on  the  transactions 
in  ballion  daring  the  week  :— 

QoW  ceatinnx  in  good  dsmsnd,  bm  wilh  the  •xcoption  nf  <i'.l,(KX)/  in 
•nverslglM,  there  b»v»  been  no  withdrawals  from  the  Bank  ;  the  «rri- 
nU  h*v*b«Mi  bat  (QMiLcoaprMiiig  onlf  VJ.MXtl  (rom  the  West  Indies, 
a:i  1  *..'iOOltnm  the  Bracilst  The  Basoto  takeH  ;rj,'j()(V  to  the  Cape 
tb«  K.b«  t».MO/  to  the  Wnt  ladiee,  and  the  CaHera  ii  .-.<hi/ i„  the 
'la.     The  next  m«tl  (rom  Auatralis  will  odIj  be  du'  th" 

April;  the  gold  on  board.  IhT  thia  conntrr.  nmnant4 

being   io  deouuid  (or  tbe  <■  .<  i/,.,Uy  iuof««.«>d  in 

id  mavbe  qiiot«let  69}d|>«r  I.      Thn  amqiuila  to 

1  New  York  make  atM-'  ■  •  •  ..i^Uy  Doro. 

Slaxieao  dollar*  r>-m«in  will.-  ,i  ;  the  arriraU  bsto  been 

very  amell  dtiring  the  w^k.     W  •.  :  '■.oinegt  a*  62Jd  per  ot,  and 

the  new  .V.t|d  f«r  or  U<t  prieee. 

Eiehange  on  India  (or  baoka  drafU  at   CO  days'  sight  is  Is  lOfd  per 
■pee.    The  IndU  Cooaeil  bUle  were  allotted  yeaterday— vix.  i  To  Cal- 


oatt;i,  45O,0L)0/;  Bombay,  250,000/.  Applications  on  Calcutt*  at 
Is  lO^d  receive  18  per  coot.,  anl  on  Bombay  at  the  same  rato  63  per 
cent.  There  wore  no  drawings  on  llidi-as.  The  minimum,  as  before, 
was  la  lO^d  per  rupee. 

Qnotations  for  Bullion.— Gold— Bar  ?old,  77s  9  Jd  peroz  std,  last  price ; 
ditto  fine,  77s92dper  oz  std,  ditto;  ditto  reBnable,  783  Oi  per  oz  std, 
ditto;  South  American  doubloons,  73s  9d  to  74s  per  oz;  United 
States  gold  coin,  7Gs  4d  to  7(13  4Jd  per  oz,  none  hero.  Silver— Bar 
silver,  fine,  48  lljd  per  oz  std,  last  price;  ditto,  containing  5  grains 
gold,  o3  OJd  per  oz  std,  last  price ;  Mexican  dollar.-*,  now,  43  lljJ ;  old, 
03  2^d  per  oz,  last  prices. 

According  to  the  Gazette  return  of  thia  evening,  the  move- 
ment in  the  precious  metals  during  the  week  ended  March 
19,  has  been  as  follows: — Gold — import,  83,190/;  export, 
159,121/.  SUver— import,  1G0,235;  export,  341,364/.  There 
has  been  no  bullion  operations  of  importance  at  the  Bank 
to-day. 

CiBCULATiOK  OP  THE  UNITED  KiNODOM. — ^We  published 
last  week,  in  the  Supplement,  a  statement  for  February  of  the 
weekly  circulation  of  the  English  Private  and  Joint  Stock 
Banks,  and  of  the  Irish  and  Scotch  Banks.  The  following  is  a 
summary  of  the  returns  of  the  English  Banks  : — 


119  Private  Banks 

50  Joint  Stk.—   


Aothorla'd 
IssuM. 


£ 
3,926,232 
2,788,810 


8,6et,872  h  6,0»B,075 


Feb.  1. 


£ 

2,709,45s 
2,335,623 


£ 

2,667,406 
8,387,342 


Feb.  15. 


£ 
3,620,717 
2,377,698 


5,044,748     *,»93,316 


Feb.  22. 


£ 
2,569,591 
2,3118,474 


4,933,066 


AvsKAoa  WaBXLT  CiBCUumox  of  thcao  BxSKS  for  the  Moxth  ending  Feb.  22, 1873 

£ 

Private  B.-ink»     2.839,292 

Joint  Stock  Uanka    2,379,7b9 

Arcnga  wocklv  circulation  of  Privato  and  Joint  Stock 

Hanks .'. - 5,019,051 

During  the  last  month  the  average  circulation  of  the  Scotch 
Banks  was  5,185,505/,  and  of  the  Irish  Banks,  7,237,836/ ; 
and  including  the  average  circulation  of  the  Bank  of  England, 
the  following  is  the  total  circulation  of  the  United  Kingdom 
for  February  : — 

Bank  of  F.ngland,  4  weeks  eniUng  Fab.  26 2i88»,465 

English  Private  Banks,  4  weeks  eiidluR  Feb.  22   2,839,293 

Eugllah  Joint  Stock  Banks,  4  vrotka  ending  Feb.  22 2,379.769 

ToUl  for  F,neland 20,903,616 

Scotch  Banka  to  Feb.  24  6,186,605 

Irish  Banks  to  Fab.  2S  7.237330 

ToUl  for  United  Kingdom 42,32l!,S57 

On  a  comparison  of  these  figures  with  those  of  the  preceding 
month,  ended  Jan.  25,  it  shows  a  total  decrease  of  926,208/ 
in  the  circulation  of  the  United  Kingdom,  viz : — 

CticcLino*  of  Ham  for  February,  1873.  aa  compared  with  the  prevloua  Month. 
January,  1873.    Fobruarv,  1373.       lucmaaa.  Ueoreaao. 

£  £  £  £ 

Bank  of  F.nglanl   2.'S,4O»,210     ...     2l,884,l«5 624,746 

l-rivale  Bank. 2,732,772     ...       2.639,392 93,4*) 

Joint  Siock  Banka 2,428,226     ...       2,379,759 48,46* 


Total  is  England   ...    30,670307 

Scotland    6,311,36» 

Ireland „ 7,371,4il9 


2»,9(i:i.Sia 
«,185.506 
7,237338 


608,681 

126,864 

133,663 

Total 43,S53,0«6     ...     42,326867 »26,J08 

As  compared  with  the  corresponding  month  of  1872,  there 
are  the  following  changes  :^ 

An  Intnistii  In  the  noUa  of  Iha  Bank  ofRniland  of 259,816 

—                    Private  Banks  of 48,863 

—  —                    Jiilnt  Slock  llanka  of 48,641 

—  —                   Scotih  Banks  of » »6I,U0 

IncaM    TIW'? 

A  Dtcnaax  In  the  notes  of  the  Irlah  Bauki  of *°''''" 

Set  Incraaie  oo  pravloua  jrcai  In  Unltad  Kingdom  264,616 

It  alao  appears  by  the  above  returns  that — 

Tlie  F.ngllah  PrlTaU  Banks  m  balow  Iholr  authoriaad  lasaoa ''JS'SJ? 

ThaKn<llsh  Joint  Slock  Banks  ar»  below  Uiairaulhoilawllaaoaa  '"'■"'^ 


Total  below  flxed 


IvSMMl 

t 
kttS.tM 
HS44t 


The  i«)ich  Banka  are  abore  Ihalr  aatborlaad  laeoee  «....«».. 

The  Irish  Banks  are  abora  their  authoriaad  lasoei  ».».<•«..  

Total  abora  Iha  aathoriaed  laaaaa  " S,8»,»T« 

The  return  of  bullion  in  the  Bank  of  England  for  the  > 
month  ending  Feb.  26  give*  an  aggregate  average  in 
both  departmenU  of  25,217,521/.  On  a  comparison  of 
this  with  the  return  for  the  month  ending  Jan.  29,  there 
appoars  to  be  an  increase  of  718,051/,  and  an  increase  of 
1,341,187/,  as  compared  with  the  same  period  of  last  year. 
The  stock  of  specie  held  by  the  banks  in  Scotland  and 
Ireland  daring  tbe  month  ending  Feb.  22  was  6,520,954/, 
being  a  decrease  of  226,548/  ou  the  previous  month,  and  an 
increase  of  106,462/  on  the  corresponding  period  last  year. 
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Aimttcronm 

Ditto 

Rotterdfun    

Antwerp  aiul  Urus«e!s 

Paris 

Ditto , 

Mari^eilles 

Huii)l)urg, 

Berlin 

L^ipaic , 

Frantcfort>oi>tlie*Main 

Fotcrsbarg  

Cop«ntiagen 

Viiinna  ....* 

Tripsto  ...- 

Znrich  and  Basle  

Madrid 

Cadli 

Sovlile  

Barcelona. 

Malaga 

Granada  

Santandar 

Zaragosa 

Bllboa  

Genoa,  Milan,  and  Leghorn... 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  „„ 

Oporto  


TWK. 


Short. 
3  Mouths. 


Short. 
3  Months 


90  Da;a. 


TiTBSDAT,  March  18. 


Prices  Negotiated 
on  'Change. 


12  1 
12  4 
12    4 

25  KB 

26  374 
25  72i 
25  75 

2015 
6  24J 
6  24i 

31} 
9  20 

U  17i 

11  m 

25  75 

46i 

*7i 

474 

47} 

4Sl 

48}  • 

471 

474 

46} 

29  10 

29  10 

29  10 

29  10 

62} 

MS 


FsiDAT,  March  21. 


Prices  Negotiated 
on  'Ciiange. 


12  2 

12  1 

12  44 

12  4 

12  44 

12  4 

26  70 

26  66 

25  474 

25  35 

25  80 

26  72} 

25  80 

26  75 

2050 

2046 

6  26 

6244 

6  26} 

8  24} 

119} 

119 

32 

81 

925 

9  20 

11  224 

11  20 

11  224 

11  20 

25  80 

25  75 

47} 

40} 

48 

47} 

47} 

474 

48 

47} 

47 

46 

47 

4» 

474 

47 

47} 

46 

47 

47 

29  20 

29  24 

29  20 

29  24 

29  20 

29  24 

29  20 

29  2} 

63 

62} 

53 

62} 

12     2 
12    44 
12    4} 
26  75 
26  47} 
26  80 
26  82} 
2060 
6  26 
6  26 
119} 
32 
9  25 
11  25 
11  25 
25  80 
47i 
47} 
47} 
48 
47 
47 
47} 
47 
474 
29  10 
29  10 
29  10 
29  10 

ea 

63 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Lateat 
Dates. 

Paris Mar.  20 

Amsterdam —  18 

Frankfort. —  19 

Hamburg —  18 

—                            —  19 

Rrrlin   —  19 

Vienna —  19 

St  Petersburg —  18 

Alexandria —  8 

New  York  —  20 

Havana    Feb.  7 

Melbourne  Jan.  31 

Sydney —  27 

Jamaica  ..,„ Feb.  26 

Trinidad —  26 

Rio  de  Janeiro  —  22 

Uahiu    —  26 

Hernambuco  —  28 

Ceylon —  21 

Hong  Kong Mar.  14 

SkaDghai. —  14 


Rates  of  Exchange  on 

London. 

26.35  40 

12.06 

118.12 

20.23 

20.04 

620  } 

10a20 

32?» 

97 

108} 

41  42}  %  prem. 

}  %  dis.  }  %  prem. 

i  %  dis.  }  %  prem. 

1  %  prem. 

476  483 

264d  27d 

264d  27d 

26}  } 
Is  ll}d 
4s  6}d 
6s  lid 


Short. 


3  months*  date. 


60  days'  sight. 


,  8  months*  sight. 


EXCHANGE  ON  INDIA. 
MiacH    20. 

60  days.  30  days. 

Calcutta    Is  lOj'd      is  IC^ii 

Madras :s  10}d      Is  10}d 

Bombay Is  lojl      Is  lOid 


Colombo 
Mauritius .... 
Singapore.... 
Hong  Kong  , 
Syduey . 


Meiboome    .*     1  %  dis 


Is  10}d      Is  lid 

1  %  Jis      }  %  dis 

48  5d        4s  64d 

48  6d        4«  54d 

1  %  dis     4  %  dis 


}  %  dis 


NOTICES    AND    REPORTS. 


RAILWAY  COMPANIES. 

Alabama  and  Chnttanooya  Railroad  Bomls. — At  a  meeting  of 
holders  of  Alabama  and  Chattunooga  Railroad  Bonds,  and  of 
Alabama  Gold  Bonds,  the  following  resolutions  were  passed : — 

The  holders  of  Alabama  and  Chatl,;inooga  Railway  Oom])any  First 
Mortgage  eight  per  cent,  bondn  of  18(i!),  aiid  of  Stato  of  Alabama  eight 
per  cent,  gold  bonds  of  1H70  hereby  agree  to  accept  in  satiHtdotion  of 
the  coupons  overdue  thoroon  since  July  1,  1872,  and  Januaiy  1.  1,S73, 
a  new  issue  of  eight  jxir  cent,  currency  bonds,  at  the  rate  of  ^2  per 
cent.  The  overdue  coupons  being  calculated  at  the  rate  of  exchange 
of  the  day. 

bhould  it  be  necossary  to  advance  to  the  State  of  Alabama  the  sum 
of  2.")0,000  dol»  currency,  to  enable  it  to  complete  the  purchase  of  the 
railroad  sold  in  bamkruptcy,  and  thus  to  secure  the  said  r^tilroad  for  the 
benefit  of  the  bondholders,  it  is  hereby  resolved  to  authoriBO  the 
Council  of  Foreign  Bondholders  and  the  committee  of  Alabama  and 
Chattanooga  bondholders  to  make  such  advance,  on  such  terms  and 
conditioHB,  and  on  such  security  aa  they  may  deem  fit,  and  to  invite  the 
Alalnuna  and  Chattanooga  bondholders  to  participate  in  such  advance 
in  proportion  to  their  holding. 

EwiUrn  liailroail  iif  Massachusetts  6  Per  Cent.  Loan. — Messrs 
Baring  Brotbci-s  and  Co.  invite  applications  at  the  price  of 
«3  per  cent,  for  a  loan  for  200,000/  secured  on  the  0  per  cent. 
bonds  of  this  company.  The  interest  accrues  from  the  1st 
April  and  wiU  bo  payable  hero  on  the  1st  April  and  1st 
Oct<)ber.    The  proApectus  states  :— 

1  ho  principal  is  to  bo  repaid  in  20  years,  and  both  principal  and 
imerc.t   are  domiciliated   at   tho    counting-house   of   Messrs    Baring 


„u.iitT  *^t  ,  "'"'''''B  fund  of  1  per  cent,  per  annum  will  bo  em- 

ptoyou  In  iho  jmrchaao  of  iho  bonds  when  below  par,  tho  company 
St^H^i!' *!  "^  ^  increase  tho  aniouiit  to  be  so  cmi.lovcd.  Any 
Jr^hT.r,^.  il""^,'?,'  *""•  '^"'"  "»"'  "Joooied  is  to  bejiiid  off  at  par, 
R.  h^.^  i^M  J>'  *»  -?  yjJ""-  The  capital  stock  o  the  Eastern 
^«?^4  4fJ^  T  ""  '"  »*''''«2.«"<'.  ■"■<!  its  bonded  debt  amounts 
to  8^,004,100.     The  company  paid  dividond.s 


[|h  at  the  rate  of  8  per  cent. 


pur  annum  on  its  capital  stock  fo?  the  six  years  ending  in  lfi71 ;  in  the 
following  year,  owing  to  an  accident  involving  considerable  damages 
no  distribution  w.as  made  to  the  stockholders,  but  tho  compatiy  has 
again  resumed  payment  of  its  dividends. 

Erie — 7  Per  Cent.  Gold  Bonds. — Messrs  Bischoffsheim  and 
Goldschmidt  notify  that  they  will  be  prepared  to  pay  the  first 
quarter's  interest,  maturing  the  Ist  April,  on  the  issue  of 
10,000,000  dollars  gold  bonds,  on  and  after  that  date.  The 
interest  due  on  fully-paid  scrip  will  be  payable  on  production 
of  the  scrip  certificates,  with  the  dividend  wairants  attached. 
The  dividend  waiTants  annexed  to  scrip  certificates  not  fuUy 
paid  will  be  received  as  part  payment  of  the  call  due  on  the 
1st  April,  and  they  must  be  presented  on  that  day  at  the 
Imperial  Bank,  Limited. 

Grand  Trunk  of  Canada. — A  special  meeting  of  bond  and 
stock  holders  was  held  on  the  20th  inst,  to  consider  Mr 
M'Ewen's  scheme  for  raising  additional  capital,  as  modi- 
fied by  the  board. 

Mr  R.  Potter,  the  president,  explained  that,  at  tho  meeting  of  the  com- 
pany in  November  last,  tho  only  practicable  way  suggested  of  raising 
additional  capital  was  be  means  of  not  revenue  and  a  further  prefer- 
ence stock  of  1,100,000/,  which  the  bond  and  stock  holders  were  kind 
enough  to  .approve.  Jlr  M'Eweu  had  now  published  his  scheme,  and  it 
consisted  principally  of  issuing  10,000,000/  ordinnry  stock  at  a  discount 
of  80  per  cent.,  so  as  to  realise  about  2,000,000/  for  completing  the  road 
with  steel  rails,  providing  ample  rolling  stock,  and  altering  the  lino  to 
the  ordinary  narrow  gauge,  &c.,  leaving  the  net  rovonuo  available  for 
dividend.  It  also  provided  for  the  conversion  of  the  first  and  second 
preference  bonds,  and  tho  third  and  fourth  preference  stocks  into  pre- 
ference stocks  at  a  lower  rate  of  interest — viz.,  5  per  cent,  and  4  per  cent 
There  were  only  20  dissentients  who  objected  to  the  schei^e,  representing 
about  63,000/  stock  in  the  companj'.  Mr  M'Ewen's  scheme  fitted  very 
well  into  the  directors'  scheme.  Ho  proposed  that  the  rate  of  interest  on 
the  first  and  second  preference  stocks  should  be  reduced  from  0  to  5 
percent.  The  scheme  A  of  the  directors  proposed  to  raise  1,100,000/ 
of  second  equipment  mortgage  bonds,  of  which  500,000/ 
was  to  bo  appropriated  to  paying  off  the  first  equipment 
mortgage  bonds,  leaving  600,0004  with  which  they  proposed 
to  pay  off  the  military  and  postal  bonds  of  1.200,000/  now 
receiving  interest  of  about  2J  por  cent,  out  of  revenue,  and  in  that  way 
they  would  get  rid  of  a  prior  mortgage.  The  second  equipment  mort- 
gage bonds  would  then  become  first,  and  would  have  nothing  beyond 
them.  The  first  preference  bonds  would  thus  get  rid  of  a  chtirge  of 
36,000/  a  year.  In  the  directors'  scheme  of  last  year  ho  was  obliged  to 
abandon  the  desirable  object  of  change  of  gauge,  which  was  of  immense 
importance  to  the  Grand  Ti-unk  Company.  Tho  directors  did  not  in- 
tend to  lay  down  a  third  rail,  but  so  soon  as  they  had  a  sufficient  sup- 
ply of  narrow  gauge  engines  and  rolling  stock  to  alter  tho  gauge  from 
Buffalo  to  Samia  and  Lake  Huron  they  would  change  the  line  to  the 
narrow  gauge  on  that  portion,  which  they  hoped  to  do  in  the  present 
year ;  then  next  year  they  hoped  to  change  the  gauge  on  the  remainder 
of  their  lino  to  Portland,  which  w»uld  give  them  largo  facilities  for  tho 
through  traffic.  They  would  have  230  new  coal-burning  engine-s 
which,  with  the  change  of  gauge,  would  »dd  from  25  to  30  per  cent,  in 
carrying  power.  Tho  first  and  second  preforeuco  stocks  were  only 
askod  to  give  up  1  per  cent.,  having  tho  5  por  cent,  interest  soeui'ed  to 
them  in  cash  for  ever  after,  which  would  greatly  increase  their 
value.  He  thought  tho  sohemo  was  rather  too  favourable  for  the 
fourth  preference  stock.  They  hoped  the  lutcrcolonial  line  would  be  con- 
structed on  the  naiTow  gauge,  so  as  to  complete  the  communication, 
and  be  opened  to  Halifax  next  year.  Mr  M'Ewen  and  friends  h.id 
already  paid  60,000/,  and  would  pay  another  50,000/  on  that  day  on  the 
approval  of  tho  agreement  made  by  tho  board  with  them,  making 
100,000/.  When  the  Bill  was  approved  another  100,000/  would  be  paid. 
They  were  responsible  for  300,000/  more  by  tho  end  of  July,  and  on 
the  30th  September  200,000/  more,  making  7/  per  cent,  on  the  nominal 
amount  of  the  stock,  when  they  would  release  the  contractors,  leaving 
calls  to  be  paid  of  13/  por  cent.,  and  he  believed  there  would  be  300,000/ 
more  paid  by  tho  end  of  the  year.  The  proprietors  would  at  that  time 
have  600,000?  at  the  bankers.  'J  hey  would  in  all  receive  1,900,000/ 
not,  being  less  by  1/per  cent,  nominal  for  commission,  and  they  would 
probably  get  back  50,000/  in  tho  shape  of  interest  on  deposit.  Ho  con- 
cluded by  moving  a  formal  resolution  approving  the  Bill  for  carrying 
out  the  scheme  proposed  by  Mr  M'Ewen,  as  niodiffod  by  the  board, 
subject  to  sucli  further  modifications  as  might  be  deemed  necessary, 
and  petitioning  tho  Parliament  of  tho  Dominion  of  Canada  in  favour  of 
the  Bill.  Captain  Tyler  seconded  the  resolution,  which  was  carried, 
there  being  only  three  dissentient*.  Tho  next  resolution  authorised 
the  directors  to  sell  10,000,000/  of  ordinary  stock  in  tho  Grand  Trunk 
of  Canada  Company,  at  a  discount  not  exceeding  80  por  cent.,  on  tho 
terms  explained  to  tho  meeting.  The  resolution  was  approved  and 
confirmed. 

Great  Liixemhoiin/. — It  is  announced  that  the  re-purchase  by 
the  Government  has  received  the  ro^al  assent,  and  that  notice 
has  been  given  by  the  Belgian  Minister  of  Finance  that  the 
dividend  of  13f  12ic  for  the  last  six  mouths  of  1872  will  l)e 
paid  at  tho  National  Bank,  Brussels,  on  and  after  the  Ist  of 
April ;  also  that  Treasury  notes  will  bo  given  at  the  same 
time,  payable  on  the  15th  of  Jime,  at  560f  per  share,  or.  if  the 
holders  prefer,  they  will  receive  an  annual  income  from  the 
Belgian  funds  of  22f . 

Lima. — A  final  distribution  for  the  year  1872  has  been  re- 
solved upon,  which,  with  the  interim  payments,  will  bring  up 
the  dividend  for  the  whole  year  to  2/  14s  per  20/  share,  or  at 
the  rate  of  13J  per  cent,  for  tlie  year.  This  will  leave  to  be 
carried  forward  about  5,000/,  which  is  equal  to  another  half 
per  cent. 
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Melbourne  and  UohntiCs  Bay  United.— The  gross  receipts  for 
the  half  year  ended  December  last  are  stated  at  70.558/.  The 
available  balance,  after  deducting  interest  and  working  ex- 
penses, amounts  to  17,466/.  from  which  a  dividend  is  proposed 
at  the  rate  of  6  per  cent.,  leaving  1,425/.  An  official  commu- 
nication was  received  from  the  Government  on  the  30th  De- 
cember, stating  their  intention  to  negotiate  for  the  purchase 
of  the  railway. 

MoiimoiUhshirf. — At  the  meeting  a  dividend  at  the  rate  of  6 
per  c«nt.per  annum  was  declared ;  leaving  as  surplus  2,444/. 

Sortii  BriiLih. — The  revenue  accounts  for  the  half-year  ended 
January  31  in  1S72  and  1873  are  contrasted  below : — 

1871-2.  1872-S. 

£  £ 

OTO»r»cnoe  - 842.82.) 92»,U89 

Workia^  exp«a»tiS    .,« « 425,3*7     611,246 


416,973     417,843 

286     4 


Ket  revenue  ...-. - «■• 

Add  prer^oot  baUao«f  

417,259     417,847 

D«d«t  pref«renw  cluirgM 340,879    352,466 

Bdintanh  and  GUagoir  dUideud  at  4^  per 

e»iu:per.imiim 64,447  (4i%p.B.)  54,4t7 

21.933     10,934 

17,188  (t  %  p.  a.)  8,694 

937  {H%P-«)  ■»«9 

2,613  (4«%p.a.)  1,30« 


AT«iUbIe  for „.« ....» 

— Diridend  ou  North  BriiUhttcick  (IJ  %  p^ ».) 

—  Border  Union  (IJ  \  p.  a.) 

—  Edii,Prtli,tDnd»e.(6v4%pA) 
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iturpliu  .._ - "..        1,196    

Cafiiltil  Accouul. 

Kxpended.  Received. 

£  £ 

ToSltt  Jaly.  1872 SI,13S.56<1    20,894,065 

Durinf  the  half-year - 1,688.056    1,832,370 


Total,  Slat  Janoary,  1373 89,826.616     22,736,441 

Of  the  increase  of  the  capital,  1,254,815/  was  duo  to  the  con- 
version of  previously  existing  stocks  into  4  per  cent,  consoli- 
1  .    1    .    ,u      The  estimated  capital  outlay  during  the  current 
is  470.019/.    The  lise  in  the  cost  of  coal  has  reduced 
i.u,  u. . .  -..ad  2i^  per  cent.    The  report  states : — "  Bills  for  the 
amalgamati.in  of  the  London  and  Nortli-Westem  and  Lan- 
cashire and  Yiirkshire  Railway   Companies,  and  of  the  Mid- 
land and  GLisgow  and  South- Western  Companies,  have  again 
been  deposited,   and  these,  as  well  as   other  measures   pre- 
judicially   affecting     your     interests,    will     be     stemuouslv 
.■.r'.''>S'-l.     Th.-.  p.-)wer8  sought  by  the  three  principal  Scotch 
<  to  raise  so  large  an  amount  of  additional 
.  lis  of  the  present  Session  have  undoubtedly 
.  .  ■  ..ltd  >Kjme  auxicty  in  the  minds  of  a  section  of  the  share- 
i'  ller"!.     Your  Board,  having  regard  to  the  present  disturbed 
"  "He  labour  market,  and  the  high  prices  ruling  for  all 
■11  of  railway  materials,  initiated  negotiations  with 
''  iird  before  the  BIIIh  were  deiw>8ited,  with 
. '.^,  if  at  all  possibles,  the  mutual  curtail- 
:e  on  new  lines ;  but   that  Ixjard  having 
verc  '  not  aware  that  any  of  the  schemes 
.....  ..  i..- _,  ....,c  given  notice  can  be  dispensed  with,'  this 

-  »-er,  of  course,  prevented  any  arrangement  being  then 

Cntoniin,  {Smyrna  to  Aidin.) — The  gross  revenue  for  the  second 
i.,.if  ,•.,.,.  ..f   isT-i  n......int«l  to  48,207/  (the  largest  hitherto 

tor  the  corresponding  period  of  the 

.  x!,.iiditure  U>  31,427/  against  29,228/, 

-0/  against  14,111/ in  1871.     The 

jit  for  the  same  period  is  given  as 

,  /  fill./  Cnnf!  Traffic  Bill. — The  Secretary  of  the  London 

aii<l  Iway  has  addressed  a  circular  to  the 

•bar  ■.<:-- 

A  Bi.;  Lxj  ;  •  ■  L  i:.;:.iU'-ad  into  tlio  nou.i«  of  Common*  by  Iho  Go- 
TsmnMRit,  i<DtitleJ  "Railway  and  Canal  Traflic  liill."  tbe  effect  of 
which  ofaoB  joar  property  will  be  moat  ucjunt  and  diaastroiui,  if  paaaed 
la  it*  prweut  abuw. 

lt«  eU«f  r>rcvi«ior.ii  aio — 1»t.  Tli"  ni)i.<,l;iimeot  of  Commiaaionar*  for 
e  DtroQIr..,'  .!».    S!nd.  The  compnlaory 

Ihroojfc  b  ion  of  Ibo  oompulwry  con- 

Mlyot  IDa.i», 

Th*  Bin  giTM  (o««r  to  Commiaaiontra  (who  are  to  bold  ofBoe  at 

tbe  iileeeuie  oi  tbe  << :•    '  •'-  -' •       •  ■  -■<\,  .md 

wHbevt  Hgfat  of  appr.^  <  lo 

pant  aaob  through  r  ^  ^ino, 

«ba<b«r  aneh  thrraKi.  .rnot....". ^ 

Tbe  apiniatisent  • :  nttf-nHH  with  advaatage. 

Breridadooly  lh»T  l-r  for  their 

ImkI  and  eomnMr''ial  .ummont 

«( the  day  •»  Ih- properly 


y«. 


pruiit    iui    iali 


for  toe  half- 
.  pc-r  annam, 
»mo«utt«d  to 


biink. 


At  the  half-yearly  meeting,  a  divi- 

iie  rate  of  20  per  cent,  per  annum, 

■■  lie  oorrMponding  p4a-iod  of  last  year 

'  >  reaenre,  tbiw  raued  to  I'O.WM. 

,,    . .  ,..„„„.,. —Capital  200,000/,  in  60/ »hareB.—TLi« 

»t.il>li«hed  to  afford    focilitiea  to  Tariotu  rlaaacw  wbo 


have  hitherto  been  unable  to  avail  themselves  of  the   advan- 
tages of  banking,"  wiU  commence  business  on  the  Ist  June. 

Ho'iy  K()ii(j  ami  Shanghai  Baiilcimi  Corporaiton. — The  transfer 
books  will  be  closed  from  the  29th'  inst.  to  the  5th  April,  for 
the  purpose  of  paying  the  dividend  at  the  rate  of  12  per  cent, 
per  annum.  The  net  profits  for  the  second  half  "of  1872 
amounted  to  §219,516. 

London  and  Haiiseatic  Bank;  Limited. — Capital,  800,000/,  in  20/ 
shares.  600,000/  already  applied  for.  Subscriptions  were 
invited  on  Wednesday,  for  10,000  shares.  It  is  especially  the 
object  of  the  projectors  to  cultivate  a  general  blinking  and 
commercial  business  between  England  and  Germany,  as  well 
as  between  Germany,  India,  China,  North  and  South  America, 
the  West  India,  and  other  countries.  The  company  starts 
with  the  London  agency  of  the  "  Commerz  and  Disconto 
Bank  in  Hamburg."  No  promotion  money  is  paid.  Like  all 
foreign  banks,  the  London  and  Hanseatic  Bank  intends  to 
engage  in  bullion  and  exchange  operations,  and  to  negotiate 
State,  Municipal,  or  other  public  loans. 

Merchant  Bankitxj  of  London. — The  adopted  report  stated  the 
year's  profits,  including  1,190/  brought  forward,  at  75,632/, 
which  was  apportioned  as  follows :  18,000/  to  current  expenses 
and  rebate;  11,250/  to  dividend  in  June  last,  at  6  per  cent,  per 
annum  and  18,750/  to  further  dividend  at  the  rate  of  10  per 
cent,  per  annum :  making  8  per  cent,  for  the  year. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 

MauritiK.H  Land,  Credit,  and  Agency. — The  half-yearly  accounts 
exhibit  a  net  balance  of  2,698/. 

ASSURANCE  COMPANIES. 

Lancashire. — At  the  annual  meeting,  the  results  af  the  busi- 
ness for  the  past  year  were  reported  as  follows: — Fire 
premiums,  175,955/;  life  premiums,  41,446/;  fire  losses, 
114,791/;  life  losses,  23,305/ ;  interest  on  investments,  18,782/. 
The  fire  resei"ve  fund  has  been  increased  to  75,594/,  and  the 
life  to  241,519/.  A  dividend  of  10  per  cent,  and  a  bonus  of  2J 
per  cent,  had  previously  been  declared. 

Legal  and  General  Life. — At  the  annual  meeting,  the  new 
premiums  for  1872,  excluding  reassurances,  were  stated  to 
have  been  8,248/,  assuring  247,500/.  The  net  income  from 
premiums  was  129,893/,  and  from  interest  72,938/ ;  and  the 
total  funds  at  the  31st  December  last,  after  providing  for  all 
liabilities,  were  1,673,559/. 

Mercantile  Marine  Inaurance  of  South  Australia. — The  net  pre- 
miums during  the  year  1872  amounted  to  45,043/.  The  credit 
balance  to  Slst  December,  after  deducting  the  interim  divi- 
dend of  2,500/  paid  in  July  last,  is  stated  at  25,380/,  out  of 
which  a  dividend  of  2s  per  share  is  recommended,  and  2,500/ 
placed  to  the.reserve  fund,  which  wUl  then  stand  at  15,000/, 
leaving  17,.S80/. 

iVor//i  Hriii.%h  and  Mercantile. — It  has  been  resolved  to  declare 
the  usual  dividend  of  20  per  cent,,  of  which  one-half  was  paid 
in  October  last.  After  "the  payment  of  this  dividend  the 
result  of  the  business  for  1872  will  be  to  add  67,537/  to  the 
reseiTes. 

Realm  Marine. — The  underwriting  account  for  the  seven-and- 
a-half  months  of  1871  is  stated  to  be  closed,  and  exhibits  a 
loss  of  13,00<)/.  Respecting  the  1872  account,  nothing  positive 
can  be  stated  at  present;  but  the  claims  to  the  3l8t  December 
amounted  to  00  per  cent,  on  the  premiums  received,  attributed 
to  the  severe  and  stormy  weather  during  that  year.  The  di- 
rectors anticipato  a  large  increase  in  the  company's  business. 
MISCELLANEOUS  COMPANIES. 

Birmingham  Walenrorks. — The  profit  of  the  past  half-year, 
10,209/,  and  the  previous  undivided  profit,  viz.,  3,437/,  ma*lc  a 
a  total  of  19.646/.  The  dircctora  recommended  a  dividend  at 
the  rate  of  6i  per  cent,  per  annum.  This  dividend  absorbed 
18,003/,  thus  drawing  upon  previous  undivided  profits  to  the 
extent  of  1,794/,  leaving  a  balance  of  1,643/. 

City  Offii-es. — The  accounts  for  the  half-year  show  a  balance 
of  4,623/,  and  a  dividend  of  5s  per  share  is  recommended, 
leaving  372/.  The  rentals  accrued  during  the  period  mentioned 
amounted  to  18,895/,  exceeding  by  554/  those  of  the  previous 
year.  At  an  extraordinary  meeting  to  Im  hold  on  the  27th 
inst.,  resolutions  will  be  submitted  aul'  ■•  of 

capital  by  the  issue  of  22.000  10/  \mU  :  H 

per.  .  it,  convortibli',  at  tuo  li.il'.  ;  .  ii.  ijii..  urdi- 

narv  lieu  fully  paid-ui>,  the  pv"    •     -  i  .  I«.'  ciiiployed 

in  ll  .n  of  the  jircsent  mortgag.:  clt-bu,  utu-r  which 

till-  <  liarca  are  iu  bu  reduced  to  tbe  nominal  value  of 

10'  fui.j  J... ..I  up. 

CryMdl  J'alan  Dinlrirt  (Jai. — Tin;  report  recomniondii  the 
inaxi"i"i>.  .llvl.l.ii.l..  ..f  7  and  10  per  cent.,  froo  of  income  tax, 
leav 

I)  ///../. — Creditors  must  send  details  of 

claim*  to  Mr(»eorgc  W'  I  liquidator,  by  the  14th 

April,  the  2lHt  Ai)ril  b.u  i      ^  .or  the  adjudication. 

firaml  Jnnriinii  U'li/i ;«.»/>.  A  lint  oall  of  10/  per  now  60/ 
•haro  is  payable  on  the  1st  April. 

Oreul  )ye»l<ni  Trlrgraph.     The  directors'  powers  to  conclude 
arrangemonts  far  the  laying  of  the  company's  cables,  now  in 
cottrse  of  manufacture  by  IfiMiper'a  Telegraph  Works,  Limited, 
ICoNTinuKU  uM  Paok  !tM.| 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


Jan.  8  July  8  . 


April  6  Oct.  6... 
April  8  Oct.  6... 
Jan.  8  July  6  ... 
Jan.  S  Julys  ... 
Jan.  8  July  8  ... 
Jan.  8  July  6  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Mar.  11  Sept.  11 
June  11  Dec  II 

Jan.  5  July  8  ... 
Jan.  6  July  8  ... 
April  6  Oct  6... 

Feb.  28  Aug.  31. 
May  31  Nov.  30, 
June  1  Dec.  1... 
June  1  Dec.  1... 
June  1  Dec.  1 
Feb.  16  Aug  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 

Aprils  Oct. 6., 


April  I  Oct  1... 
June  1  Dec.  1... 
Jan.  8  July  8  ... 
Aprils  Oct. 6... 
JanAprJIy.Oct 


3  per  Cent.  Conaola !>2J  925 

Do  (or  Account,  Apr.  3 i)21  92} 

3  per  Cent  Reduced  9U  914 

New  3  per  Cent SIJ  91* 

Do  3t     —     Jan-  1*'94 

Do  H     —     Jan.  1894 

Do  6       —     Jill.  1873 

Annuities  Jan.  1880 

po  Apr.  1886 

Do  (Red  Sea  Tel)  Aug.  1908 
Excheciuer  BilU,  1,0001. 2i  %. 

Do  100!,  200!,  and  600!  

ISDiAN  Govt.  Skcckitiks. 
India  Stocli,  lOj  %  Apr.  1874 

Do  8  %  Jaiy,188n 

Do  4  %  Oct  1888 

Do  Enfaced  Paper,  4  "■ 

Do  do  6% Jan.  1872 

DodoBt  %   May,  1879 

Do  do  8  %  Rupee  Dbn,.1872 
Do  do  6  K,  do         187' 

Do  do  6 »  do         1882 

Do  Dcben.  6  %  ..  Aug.  1873 
Do  Bonds  4%  1,000/...., 
Uodo4%,under  l,0OOi 

MI5CKLI.ANKOU8.  I 

Bit  ofEnflndSk.44%  last  tyr    

Ann'  1  Oct  1...  Canadian  4%  Bonds,  red.  by| 

Dominion  of  Canada  in  1903:104  106 
CorptnofLon.  BdB,1877,4f%!l02      3 
Do  do  1879, 4J%  103      4 

Do  do  18S2,4i%!l01       3 

Do  do  1881, 4i%!lOO  101 

Metrop.BrdofWrlis,34%Stii.|  96    96j 


9 

Si 

18J  181 

2s  d 

Ssp 

2s  d  tip 

?02 

4 

110 

loi 

104 

6 

96} 

97* 

98i  99i 

1044 

5i 

FOREIGN  STOCKS,  BONDS,  Sk.— Continued. 


loov   U 

28!  32sp 


FOREIGN  STOCKS,  BONDS,  &c. 


\^* 


Next 


Dividends 
Due. 


3-0]  Draw- 
ing. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec 
AprU  Oct. 
.Tune  Dec. 
Ijpril  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jan.   July 

Jan.  Jnly 
April  Oct 

Mar."'8ept. 
June  Dec 
Jan.  Jnly 
Jan.  July 
J«B.   Julv 

Apru'Oct 
May  Nov. 
April  Oct 
Mar.  Sept 
Mar.  Sept 
June  Dec 


Oct  73  Bolivia 6  % 


June. 
Aug. 


Name. 


Argentine,  1868...  6  % 
UoPublicWorlts  6  % 


Jan. 

May 

Mar. 
Jan. 


Jnly 

Nov 

Sept 
Jnly 


Mar.  Sept 
Mar.  Sept. 
Mar.  Sept 
Mar.  Sept. 
April  Oct. 


2 
a*oe 


3i 


June. 
Jane 

June. 
June. 
July. 

June.; 

June. 
•July. 

Mar. 
•Mar. 
Apr. 
•Jan. 
May. 

Apr. 
Apr. 
Mar 
Mar. 


July. 

Hay. 

'Jan. 
•Dec 


Closing 
Prices. 


Jan.  Jnly 
Jan.  Jnly 
April  Oct 


Feb.  Ang, 
Aprtl  OctI  S 
Jan.    July!  S 


July. 

Aug. 

Apr. 
•Jan. 


not  applied 

-       Mar. 

'Dec 


April  Oct 
Jul  Jnly 
ApfU  Oct 
Jw.   Jul} 


Aprtl  OotMt 
»«1>.  Aag. 
Feb.  Aag. 
Jta,  1867 
Jan.,  1867    _. 
AprU  Uc.JnM 
Jan.   July}  I 


Dec 
•July. 
-Dte. 

•Jan. 
Ang. 


na« 
n'ne 


tab.  Aig 
JoM  iMo. 
JuM  Dm. 
Jbm  Dm 


Brazilian,  1882  ...  *\% 

Do  1888   4i% 

Do  1S69   6  % 

Do  1860   4t% 

Do  1863   4J% 

Do  1868    6  % 

Do  1871    6  % 

Buenoa  Ayres 6  % 

Do  lOOi  

Do 3  % 

Do  1870  8  % 

Do  100!    

Chilian,  1842 3  % 

Do  1888    44% 

Do  1866    7  % 

Do  1867    6  % 

Do  1870    8  % 

Do  100!    8  % 

Colombian  6  % 

Costa  Bica,  IWl ..  6  % 

Do  1872   7  % 

Danish,  1828  3  % 

Do  1850  and  '61  4  % 

Do  1863   4  % 

Do  100(. 

Do  1804  8  % 

n„  iOov.  Deb.)  .  », 

""V187177...)  *'*' 

Danubian,  1864  ...  7  % 

Do  1867 8  % 

Ecuador.NewCon.  1  % 
T^-  JPrvsional.) 
"'  iLn^Wrntf 
Enptian,  1862  ...  7  % 
Do  Second  Issue  7  % 

Do  COW 

Do  low 

Do  1864   7  % 

Do  800! 

Do  lOOi. 

D0I6IW   7  % 

n„  'Gov.  Hail.) 
"'  \  Ucbntrcsf 
FYrnchNat.Defin.  «  % 
Greek,  1824-28,  ex 

Coui>ons  6  % 

Do  Coupona    ... 

Onatenmla 5  % 

Do  18(19   6  % 

Honduras  Oovmt 
Hallway  LoanJO  % 

Do  WW 

Do  loot. '.. 

Do  1867  «  % 

Do  1870  10  % 

Hungarian 6  % 

Italian,  Mareum. 

Kalloay 5  % 

Do  1868  6  % 

J«pan  •  % 

Lliierlau 7  % 

Maxican 8  % 

Do  1864  S  % 


96    97 
93     i>l 

50S  67i 


91 
97 
87 


97    99 


87 
104 
102 

96 


Dividends 
Due. 


Jan.  July 
Jan.  July 
Jan.  July 
Jan.  July 
Mar.  Sept  not  apnlied 


Next 
Draw- 
ing. 


Name 


July. 


Jan.  July 
June  Dec. 
May  Nov. 
May   Nov. 

April  Oct 

April  Oct 
April  Oct 
April  Oct. 
May  Nov. 
Feb.  Aug 
Mar.  Sci  t 
Jan.   July 

June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept 


0.18 
0.1 

O.l 
1.77 


•Nov. 
'Mar. 


■Jan. 

'Jan. 
'July 
•July 
•Aug 
>Feb. 
Mar. 


Jan. 
Jan. 
Jan. 
Jan. 
^an. 


July 
July 
July 
July 
July 


Feb.  Aug. 
April  Oct, 

ApriToct, 
Feb.  Aug. 
Coup.  1866 
Coup.  1866 


Closing 
Fr.oes. 


75  761 
39i  39} 
39i  39i 

92  94 

93  96 

67i  684 
93i  9li 

98    99 


June 
Apr. 

Apr. 

•July 
'Dec 

May. 

May. 


May. 
•May 
Mar. 


Parairnay    8  %    67    69 

Peruvian,  1865  ...  6  % 

Do  1870  6  % 

Portuguese,  '63-67  3  % 

Do  1869  3  % 

Russian,1822,£stl  5  % 

Do  1850  4i% 

Do  1S60   44% 

Do  1859  3  % 

Do  1862   8  % 

Do  do,  8U  16ii...  6  % 

Do  do,  1868,  lOOi  6  % 

Do  do,  84!  15s...  8  % 

Do  (Niels.  Rail.)  4  % 

Do  1870    5  % 

Do  1871    6  % 

San  Domingo 6  % 

Do  Small 

Sardinian 6  % 

Spanish    3  % 

-.     (Quicltslvr  I  K  ct 

Do  i  Slnrtgage  r  * 
Swedish  Provncial 
Mortgage  Loan  4  % 

DoGvernmntl86445% 

Do  do,  1868 8  ' 

Turkish,  1864 8  % 

Do  1858   6  % 

Do  100! 

Do  1862  6  % 

Do  100! 

Do  1863   6  % 

Do  1866   8  %i  64 


544 

74i 

i 


65}  mi 

735  741 

774  78 

11  13 

8  7 

18  20 

18  20 


2.44  May.       Do  1865  8  %    73J 

Do  Guaranteed..  4  %  102 

Do  1809   6  % 

Do  1001 

Do  1871    6  % 

24   May.  Uru;!uay,Con.l871  6  % 

Veneiuela   3  % 

not  applied      Do 14% 

Coup.  1865  not  applied     Do  1862 

Coup.1867  not  applied      Do  1804    6% 

Note.— Dividends  on  the  before-mentioned  stocks 
payable  in  London. 

Belgian,  ex  26(  ...  24%' 

Uo  do  44%> 

Dutch  Cert,eil2g  24%; 

Dodo  4  %l 

French  rentes,x26f  44%  j 

Dodo   3  %l  64     644 

Italian,  ex  26f    ...  8  %l  64    644 

~»  The  drawings  are  yearly  in  the  case  of  stocka  to 
which  asterisks  are  prefixed.  In  almost  all  other  caaes, 
where  there  are  drawings,  half-yearly. 


Jan.   .Tuly 

May  Nov. 

... 

Jan.    July 

••• 

April  Oct. 

*•• 

Mar.  Sept. 

.*■ 

Quarterly.]  ... 

... 

Jan.    Julv    ... 

COLONIAli  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due. 


£60000 
100000 


94     96 

100  102 

11     12 


99  101 


Jan. 
Mar. 


DoAng..FreDcta  6  % 
Monlavldn.tuipn.  6  % 
"oorlali,  Inpeilal  6  % 
Haw  (itanada. 

I>o 3  ^ 

Do  Dalerred   ... 

Do  Land  Watsi 
(Hact«r<>)  .„ 


93 

931 

:oi 

3 

1004 

IJ 

174  18» 
84     64 

244  284 
83    84 


2123264 
11260<>2 


200000 


234000 
260000 
100000 
360000 
200000 
300000 
160000 
400000 
128000 
166800 
100000 
166000 
1136800 


Name. 


Jan  &  July 
A  pi  *  Oct 
.Jan&Julx 
Feb  &  Aug 
Mar  iV  Sept 
Jan  £  July 
Jan  &  July 
Apl  &  Ocl 
Jne  &  Dec 
Apl  ft  Ott 
Apl  ft  Oct 
Jan  4b  July 
Apl  ft  Oct 
May  ft  Nov 
May  ft  Nov 
May  ft  Nov 
Jan  ft  July 
Jan  ft  July 
May  ^  Nov 
Fch&  Aug 
May&Nov 
Apl  ft  Oct 
May  ft  Nov 
)anft  July 
Janft  July 
4249800  Jan  <s  July 
660000  Jap  ft  July 


British  Coluuibia,1872  6% 

Do  1894  6% 

Canada,  1877-84 6% 


Closing 
Prices, 


no 

103 
104 
J06 
106 
:08 
1U2 
118 

116 
114 

1(:8 
110 


no 
112 


r.4 


112 

116 

lie 

U5 

no 


AMERICAN   STOCKS. 


Name. 


774  784 
92    93 
614  924 
17     19 

80 
22} 

82 
23 

78 

78 

102     '  4 
92    94 

094  704 

76 

77 

!  "0 

72 

810766900 


600000000 
20000000 


3203800 

495800 
1(100000 
3(K)0000 
4000000 

810000! 

826600! 

619S(X1( 

619900! 

300000! 


66 
90 
107 

18 

84 


68 
82 

8 

isi 
u 


98  102 

204  214 

96    88 
10     11 


Uo 6% 

Do  6% 

Do  6% 

Do       In^crbd.  Slk.  8%  103 

Do       Umn.01,1903  6%  ICC 

Cape  of  G.  Hope,  1873  6%  100 

Do         1890-1900  6%  116 

Do        1880-90...  6%  112 

Uo         1891  6%  112 

Do         1900  6%  106 

Ceylon,  1878 8%  108 

Do.     1872 6% 

Do.     18S2ft  1883...  6%  112     114 

.Mauritius,  1873 6%  1004  1014 

Do  1878 6%  iu8    110 

Do  1882. 6% 

Uo  1896-96  ...  6% 

Melbrne.Corp.1867-76  6% 

Natal  6% 

Do    6%|113 

New  Brunswick   6'X>  109 

New  8.  Wales,  1871-76  6'*,|;014  1024 
Uo        do  1888-1901  6%  108     107 
Do  red.  bv    annual 
draw.fm'87to'76  6%  1004  1014 

1000000  Jan  ft  July     Do  |"^,*.?."-j^':j'y|    6%  1034  104 J 

93100  Jan  ft  July  New  Zealand,  1881 ...  6%  111    113 

493600  Jan  ft  July  Do  6%  103    104 

6609000  (juarterly^  Do  Cousol.  8%  103i  1044 

204000  Mar  ft  Sept  Do  1891...  6%  112     114 

332000JneA  Deo  Do  1891  ...  6%  111     113 

81600  Apl  ft  OctI    Do  {J^iiliSVt,^}   8%; 

280000  Janft  July  Nova  bcutia,  1878 6%1I02 


226000  Jan  ft  J  aly  I 
1880'MOJanftjHly 
1377480  Jan  .icJuly 
SOesOOJanftJuly 
iMSOOJanftJuly 
410200  Jan  ftJuly 
778600  Jan  ft  July 
102800  Janft  July 
(Oooot^JanftJuiy 
33300aJ*nft  July 
860000  Jan  fc  July 
7000000:  Apl  ft  Oct 
110700ffJ«nftJuly| 


Do  1886 6% 

(Queensland,  1882-6...  8% 
Do  1891-6...  6% 

8.  Auilralian,  1872-80  6% 
IJO  1881.80  6% 

Uo        1891-1900  6% 
Do  1901-18  6% 

Tosnianian,  1898  8% 

Do  red.  1893  to  1901  6% 

Victoria  6% 

Do       1891 6% 

Do       1883-8 6% 

Do       1884. 6% 


109 

U 

114 

.08 
114 
116 
11 
111 

117 

as 
:o8 


103 

1:1 

112 

lis 

11: 

117 
118 
112 
112 

li'9 
116 
109 


United  States    

Do  8/20  years 

Do    

Do    

Dol867,371,34«,350dol,> 
issued  up  to  27  Fcb,'69  f 

Do 

Do  Funded 

Do  1040 

Louisiana,  Old 

Uo       New    

Do       Levee 

Do  do 

Do  do 

Masiiachussets  

Do    

Do    

no 

Do    

Virginia  Siock 

Do    

Do  New  Funded  


1881 
1882 
1884 
1886 

1887 


Closing 
Pries*. 


6%  1874 
6%  1881 
6%  1 1904 
6%  I  ... 
8%    ... 
8%    ... 
8%  1876 
8%1 
6%  1888 
8%  1894 
6%  19001 
8%  18891 
6%  189) 
6% 
8% 
6% 


1905 


6U0«0O«,Al'Ci;h,Hny  Vullej  Itai  ii.:id  7','<.  1910    89 


96    86 
92    924 
914  924 
934  94 
934  M 

89  91 
904  91 
884  884 


94  98 
94  98 
93    98 


60    85 
38    48 

43     48 


176OOO0OlA.&G.W.lMcrt.l,O0Oilo!3  7%  1902    80 
11500000!     Do  2  Mort.  1,000  duls  ...  7%'l902    7i 

I     Do  3rd  iiortgnge !  1902.  44 

1000000!     Do  Con.  Mort.  Bondi"'..    7%  1890 

DoBischofls'ieimsCeus.  j  ...  5t 
860000!  1)0  Reorganisation  Sep.  7%  1874  97 
760000/      Do  Leased  Lines  Rental         I 

'Irust  Bonds.  Scrip...  7%  1902 
8000000  Atlantic,  Miss.,  and  (Jhio 

1        Con.  Mortgage  Bonds.  7%    ...     83 

SOOOOO!  Baltimore  and  Ohio 6%  189S   97 

1000000!      Uo    6%  1902   97 

Do  scrip,  40!  paid    

3000000  Baltimore  &  Polmac(Ma  n 

Line)    6%ll911    80 

SSO'OOOO     Do  (Tunnel)  6%  1911   80 

(Guar.by  Pen.&  N.Y.Cen.Rail.) 

700000!  Cairo  and  Vmceniies  1909 

588500o!Cen.  Pacific  of  Calforiiio..  6%  1898 
25000IKl!  Oct  ft  Mil.  1  Molt  Bonds  7%  1875 
lOOtXKKl  Do  2  do  8%  1876 

780(KXI0ol  iirie  Shars.,  100  dols 


S5;i61Kl(), 
HMXIOOO/; 
30(KKK10 
4000000 
8000000 

47io8fi0!i 
1289200!; 


8000000 


78 


600000! 


700000! 


SflO(. 
3S500tM 


359200! 


1878 
1897 
1879 
1883 

1020 


1876 
1876 


80 

86 

73     76 

73     76 

61}  61} 

954  9«i 


Uo  7  %  prelerenee  do... 
Do  8  %  Ccuvirt  Bonds 

Uo  1  Mortgage 7% 

Do  2  do 7% 

UoSdo 7% 

DoEuiopean  Agency  Cts 
Do  Conso!.  Mor  gago  ...  7% 

Do  scrip 7%:i920i 

400000/  Gilnian,  Clinton,  ft  Spring.  7%  1900   8ct    88 
j  Illinois   Central,  100  dols 

Shares,  all  paid 94    96 

Do    ..  6% 

Do  Redemp.  Mort  Bnds  6% 


12000000      Do    7%  187f 

800000/  Illinois  ft  St  Liiuis  Bridge 

1st  Mortgaae 7%  1900 

Louisville  and  N,i8hville...  6%  lOO'J 

Do  scrip,  65/ paid ,  ... 

.'tfariettiftCincinnatiUalL         ' 

Bonds 1891 

Memphis     and    otiio    Ist 

Mortgage  Bonds   7%  1901 

Michigan  Ontral,  Sinking 

Fund,  IstMort..., 8%  188; 

Miln-aukoeiSt  Paul, 1  Mort  7%  1902 
.Missouri,  Kansas,  &  Texas, 

l.t  Mort.  Gold  Bonds  7% 
Sew  Jersey,  United  Canal 

and  Rail 6%  190) 

Sow  York  Central,  lilOdols 

Shareif 

4000flOO!l.V.  Pacific  Baill-oad  1  Mort  1900 

SOOOOOtii  Oregon  and  California  ._         18J(i 

Panama  General  Mortgage  7%  1897 

240000/1  Paris  and  Uciatur    7% 

t'ennsyivna,  60  dols  ithai-ca 

DolstMongage 6%  18S0 

6000000!      Uo  2iid       do         a%  1876 

Uo  General  .Mortgage...  »%  1911' 
(  Phiiadciphla  ft  Erie,  lat ) 
400000/-^      Mort,  (gua,  by  Peun- V         188) 
(     sylviniaRail.  Co.)  ...J 
100000!      Do  with  option  to  be  [id 

in  Philadelphia 

6000000      Do  General  Mortgage...  6%  1920 
Philadelphia  and  Iteading        , 

SO  dols  shares    \  ... 

800000/      Do  Gen.  Cons.  Mortira,.'e  6''',  ,1911 
60<»IOO!      Do  Con.  .Mort.  Sep.. 54/ pd  6% 
3000  Union  Pat-ltic  I.and  Gnnit 

1st  Mortgage  Bonds...  7'»i,'l889 
50000W  Union  Pacilic  Rail.  Umaha 

Bridge 8%il89t 

20000W  Wett  Wisconsin,  R.\ilrod, 

Land  Grant.  Mort....  7*'  ... 


101  103 
90    81 


103  108 


80    SS 


100  102 


78 

82 

;i5 

48 

95 

»7 

S8 

88 

48 

48 

774  824 

00  102 

974  884 

•  Issued  2.771.600!— res,  rved  lor  excnange.  8.228.4U0I. 
BANKS. 


Autho- 
rised 
Issue. 


Ulvi-  I 
dend  ' 

per    t 
annum.' 


'  Janaaiy,  April,  July,  OctobCT. 


10000* 
80000 

18000(1 
60000 

2000( 

eotxM 

15001 
30001 
12801 
12601 


Name. 


7  % 

8  % 
SO  % 
20  1, 
10  % 

4  % 
8  'lb 
8  % 
6  % 


Agra,  Limited,  A 
Alliance,  Liniitcd 
I  Anglo-Austrian  .. 
.Anglo-Egyptian,  L... 

i     Do  New    

Anglo-Hungarian  . 
I  \nglo-Ilallan,  '«ii,  L 
IBank  of  Australasia 
I  Bank  of  B.  Columbia 
,    Do  New,  las.  at  2 1. 


Closing 
Prices. 


97    89 


07    99    , 
894  904 

48    48    , 

en  •84 ! 


Gl    66 
86    88 


12il3| 
28  30 
36    M 

124  IS 

•     10 
64    7, 
«14  ui 
20  n 
4i  U 


March  22, 1873.] 
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BANKS — Conftuxerf. 


1    DlTl-   , 

A«tbo-l  <i«nd 
liMd  I  ixr 
Ijgae.  I&nniuu-j 


ClotlDg 
Prioet. 


30000  6  \ 
lOOOOl    0  "«, 

...  I  IS  % 
S4000,  ... 
SiOOO)  10  % 
»000|  10  % 

soooo'  10  % 

•OOOOilZt  % 
JOOOO!  8% 
MOOO  8  % 
MMOOl       — 


saooo 


8% 
10% 


50000 

IPOOO       ... 
iOOOO   15% 


lOOOOO     »  % 

3irco\  *  % 

(OOOOi      — 
MXMO     7  % 

lOMO.  U  % 

4WXH    8  \ 

MfOtf  10% 

eoo(H  8  % 
I      aooot   8% 

'    100000'      ». 


it 

I  20 


'  20 
10 


.5     I 


BkofCon«t»niinople   10       li 

Btnk  01  F-FV  t    ^      **  I 

Bank  of  I-elind Stk  100  j 

Bank  of  OtMO.  IJ»-  20  i  10 
B-^nkof  KoDinanla  <  20  !  8  1 
Bank  of  S.  AniUalia  25  I  2«  ' 
Brkcf  Victoria, An*  60  « 
Bank  ol  S.  Zealand  JO  j  10  i 
Biiiiah  S.  American  £0  I  60  ' 
Central  c.f  Lornirn  L  10  |  6 
jChinered  of  India 
1  Aa«tra'.la.4  Chin« 
Chart31erc.  of  India. 
I    London, and  China 

'citv  ._ - — 

'     Do 

iColonlal    100 

Coniirrrrial  Hank  of 
I  il.e  Hiver  Plate,  L. 
'Coiiolida:e<l.  Llni... 
Delhi   and    I.ondon. 

I     Limited    26      2i 

Enfrlish  Bank  of  Rio 

de  Jnaeiro,  Um.... 
Eneli>h,  Kcnttiali,  A        i 

Aoitiali.n  Chart-  20     20 

Franco-Esr^i'"""   ••     ^     " 
(HnnskngiShanBhal 
I     Bank  Corrwration. 
In  p.  rial.  Limited... 
Imtxrial  CHU>ii.an  ...i  20 

lo-'lan   24 

Do  New    26 

'lA'.d  MortrareDank 
of  In.lia.  Limited..   20 
Do6%l>ebentun!< 
18M,  for  30  yn.  100 
Load.  Bk  o(  Mellcn 

M  Sth.  America.  L   30 
Lo'd.  *  H  Plate,  L  100 

Do  New   26 

I  Lond.  Chart,  of  A  u.  20 
l/indon  and  County.    60 

Do  •crip    •••   60 

LoD<^on  Joint  Stock.  60 
London  and  Protin- 

dil,  I.'inited  10 

Loeid.Jk8.FranciacoL  10 
London  *  A.  African  20 
Lond.*8.Wratcni,L  100 
Lond.AWe«tinln-ier  100 
Merctiant.  Liirited-  100 
Metropolitan,  Lini...  10 
MldUnd,  Uniited  ...  100 

National  ~.-   60 

Nati  nai  of  Auatralail    6 


Si     »\ 
60    62 

8  "»\ 
91  lOi 
31  S3 
t3    45 

'M  i7i 

81     63 
«i    li 


20  i  20      U    15 


»3    23 
n    U 


611    53 


INSURANCE  COMPANIES. 


;  National  of  l4>oot.  L.    26 
NillonalProT.oflCnf.liaO 


Do 

DuNew,  ita.at  10| 
INrw  l^ndon  A  Rr.ii- 


l»l*l  lu  % 

10000  10  % 

40000  13  % 

WOOO  20  X 

lOOOO        .. 


Ilan,  Lliiiitel 

>•  Sonlh  Walea... 

rll»-r.a»tem,  Lhn. 

-;t..Wr«tcni  

;'.k.  Conor.    

:of  Iielaml  100 

w    i  10 

lUbdud  of    B'ifil^ 

8  Africa. Llir...  100 

Do  faaoad  at  6  pm.IlOO 

Cnioa  of  Autnlte.„  M 

Union  of  Uxidoa  ...   M 

Ilofrrio  ...I  60 


20  ;  10  i  22    12i 


20  21 
U    15 

U  46 
17  IS 
jui  l« 

21  23 
e      8 

U   H 

67    «0 

221  231 
bo  67 
13J  141 
221  23i 
is  66 
32  33 
45i  4«t 

«»  6} 
13  14 
13  14 
J4J  ISi 
Ui  65t 
30t  31i 

4*     6i 
24*  26« 

"il  "«1 

144  148 
41    43 

I  U  43 
I 

j    8i    S 

40    42 

I     7      8 


2Sti  28t' 
60      l.i 
lu 
25  : 

!  10 


1 100 

I 

I  20 
40 
10 
20 
20 
10 

:  16 


43 

44 

»i 

«4 

U 

U 

S 

10 

4* 

43 

4S 

43 

»»»»* 

TELEGRAPH  COMPANIES. 


IfTMOOSCock    100 
MOUO      10       10 

10       aU 


Anflo-AoMrlcan,  Ltm...  152  167 
Brttuh  AM'ralian,  Liin  »{  10* 
BiHlih  IndianKx'.eualon. 

Llmitetl   „ 14 

(Jhina  ctutitnArioe.Lim,..,  10 
rma  United   10 


nl 

u 
« 
11 


14( 

U4 
io» 
lu 

li! 

17 
8i 
U 


.     231    24 
1       ...    ._ 
lot    Hi 

3U    311 

.- 'm    230 

'    2t       U 


DOCK& 

Aulk» 

i 

r.M4 

1 

IOmUc 

lata*. 

fl 

uM.\           waiM.             rVtoM: 

t 

vmm 

4MC» 

i 

100   bat  aod  Wtat  lad^ „ilOI  Vt 

wu. 

M 

to    Hall  ..- _ _.. 

•M          •• 

ITMMr, 

Mmt 

100 

uwdoa  aad  Ht  Kalbaitiv 

•4    M 

IMUOl 

l«0 

.11 

»•  iMtmlu*  suxk  «% 

M00» 

tbcl 

100 

ItUwall    .__. 

30     41 

WIMi 

Ion 

wo 

>3    H 

IMW 

MM' 

IM 

M   M 

Aotbo- 
rlaed 
Isaue. 


Divi- 
dend 
per 
annoia 


Name. 


j  ClMlng 
\  Prices. 


600<io:/:4^%;All'4Uic»Brit.t  For.lOO 

Do  alariiic   100  j 

[Atla. '  60 

Arput  Life  100 

British  an  I  Foreipi.| 

Marine,  Limited...!  10 
Church  of  Encland..!  60 
Clerical,  Medical,   « 

Cener»l  Life   ilOO 

60 
100 
50 
60 
100 


lOOOO 
24000 
3000 
(0000 

6  % 
13!  % 

e  % 

26  % 

Moao 
cooo 

10% 
6% 

500001  6  % 
10000  10  % 
20000  7J  % 
40000 


60030   12J  %  Commercial  Union 

4000  40%  Ab  County - 

61ti0  41J  %    Crown 

En  (fie 

E<]iiitv  andLaw. 
EnKJtScolt.LawLife   60 
Em  ilah  and  Scottish 
Marine,  Limited...!  28 

10000     6  %    General 100 

16000      6%    filnbe  Marme,  Lim..   20 

6000     6%    GrcshamLife |  20 

20000     6  %    Guardian 100 

WOOO     e  %    Home    nnd  Colonial 

I               j     Marine   Limiied...!  60 
mi'erlal  Fire JOO 


12000  1  pr  «h 

7600    10  %  Irrpfrial  Life 
13453    lu  %  "" 

60000   16  %  Ijiw  Fire 

10000  4;  p  nhh'V  Life 

100000  IZi  %  Uncafhirc  

20000   61  %  Lesal*  General  Life 


100 

indemnity  Maiine...'100 

100 

100 


87604 

40626 
86862 
40000 

10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


6  % 
24% 

«"% 
4H  % 

20  % 
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along  the  coast  of  South  America,  imder  a  working  agreement 
with  the  Brazilian  Submarine  Telegraph  Company  have  been 
confirmed. 

John  BaipiaU  and  Snm,  Limited— Ca,Tpital.  300,000/,  in  101 
shares.  The  long  established  business  which  this  company 
takes  over  was  directed  to  be  thus  disposed  of  by  Mr  John 
Bagnall,  the  last  proprietor,  who  died  in  1872.  The  works  at 
Westbromwich  cover  some  sixty  acres  of  land,  and  are  freehold, 
and  the  collieries  and  iron  mines  in  South  Staffordshire  are 
stated  to  yield  about  260,000  tons  per  annum.  The  purchase 
price  is  290,370/,  of  which  150,370/  is  in  cash,  and  140,000/  by 
deferred  payments. 

Lath  and  Venrer  Cutting,  Limited. — Capital,  50,000/,  in  4/ 
shares.  The  object  is  to  purchase  Ellis's  patents  for  cutting 
wood.  A  valuable  contract  has  already,  it  is  stated,  been 
secured. 

Middlesborough  and  Stockton  Tramwai/s,  Limited. — Capital 
50,000/,  in  5/  shares. — The  company  is  formed  to  improve  by 
means  of  tramways  the  communication  between  Middles- 
borough  and  Stockton,  and  their  respective  suburbs. 

Odessa  Waterworks. — At  the  meeting,  the  chairman  stated 
that  the  works,  including  the  laying  of  the  main,  the  construc- 
tion of  the  engine-houses,  enfines,  and  reservoirs,  were  being 
rapidly  proceeded  with,  and  the  house  services  were  being  laid 
on  at  the  rate  of  100  houses  per  week.  He  looked  forward 
with  confidence  to  the  completion  of  the  works  at  the  time 
specified.  About  2,500  householders  had  applied  for  water 
supply. 

Phcenix. — The  net  profit  for  the  past  half-year  was  43,937/, 
which,  added  to  the  unappropriated  balance  of  27,311/  (after 
paying  dividends  in  October  last),  made  a  total  of  71,248/,  out 
of  which  the  directore  recommended  that  dividends  be  de- 
clared as  follows : — On  the  20/  dividend  shares,  10  per  cent. 
per  annum ;  on  the  new  stock,  74  per  cent,  per  annum ;  and 
on  the  capitalised  stock,  5  per  cent,  per  annum,  less  income 
tax,  leaving  34,573/.  An  increase  in  the  price  of  gas  was 
considei-ed  unavoidable. 

Provincial  Iramways. — The  report  shows  an  available  2,556/, 
and  recommends  a  dividend  at-  the  rate  of  6  per  cent,  per 
annum,  leading,  after  wiiting  off  500/  from  preliminaiy  ex- 
penses, 788/  to  be  earned  forward.  The  only  tramways  of  the 
company  at  present  in  operation  are  Plymouth  and  Cardift'; 
but  the  Portsmouth  tramways  will  probably  be  opened  for 
trafiic  on  the  1st  of  May. 

Pelsull  Coal  andh-on.  XiV.iVfr/.— Capital  240,000/  in  20/  shares. 
For  150,000/,  of  which  40,000/  will  be  in  shares,  and  35,000/  in 
cash  at  once,  this  company  will  acquire  the  coal  and  iron 
work.s  at  Pelsall,  near  Walsall,  of  Messrs  Boaz,  Bloomer  and 
ton,  which  have  been  established  some  30  years.  The  annual 
production  of  late  is  stated  to  have  been  100,000  tons  of  coal 
ane  15,000  tons  of  pig  iron.  The  works  manufacture  17,000 
tons  of  finished  iron. 

Rii-er  Plate  General  Trading,  Z/m/<c(/.— Creditors  are  required. 
by  the  21st  .April,  to  send  particulars  of  their  claims  to 
Mr  E.  P.  Harding,  the  liquidator.  | 

South  uf  England  Oyster. — Dividends  at  the  rate  of  Hi  per  j 
cent,  on  the  preference,  and  of  2s  6d  per  ordinary  share,  have 
been  declared. 

West  India  and  Panama  Telegraph. — At  a  special  meeting  a 
resolution  was  passed,  authorising  the  directors  to  issue 
25,000  new  pi-eference  shares  of  10/  each.  This  will  enable 
them  to  take  the  contract  for  the  work  out  of  the  hands  of  the 
present  contracting  company,  and  giving  it  to  the  Telegraph 
Construction  and  Slaintenance  Company. 

We.1t  Llandudno  Estate,  Limited. — Capital,  60,000/,  in  5/  shares, 
Object — to  purchase  freehold  land  at  the  mouth  of  the  river 
Conway. 

_  Queensland  Meat  l^eserving,  Linitcd. — Subsci-iptions  are  in- 
vited for  14,000/  in  8  per  cent,  debentures  redeemable  by 
annual  drawings  at  10  pei  cent,  premium  after  1876. 

United  Kingdom  Railway  llolling  Stuck,  Limited. — At  the 
meeting  Mr  Cash,  the  liquidator,  repox-ted  that  the  cash  in 
hand  was  sufficient  to  pay  3s  2d  per  share  to  the  shaa-eholders, 
in  addition  to  the  4/  lOs  already  paid,  after  payment  of  which 
the  whole  of  the  capital  will  have  been  returned  except  6s  lOd 
per  share.  The  only  remaining  assets  of  the  compiiny  con- 
sisted of  two  small  claims.  In  order  to  bring  the  liquida- 
tion to  a  close,  these  claims  we're  sold  to  the  liquidator  in 
consideration  of  his  paying  forthwith  to  the  shareholders 
OB  bd  per  share  instead  of  38  2d  as  mentioned  in  his  report. 

MINING  COMPANIES. 

C7.it«vo  SiUer  Minimi,  Limited.— CamtaX,  150,000/,  in  10/ 
Sbnres;  first  issne  130,000/.  The  Chicago  Mine,  producing 
niver  aud  lead  of  the  estimated  value  of  16/  per  ton 
LftV^r'-l  "  ™*^  '"  ^'y  *^xaon,  about  50  mUes  from  Salt 
Th»  ».,:',  T'  ■   P'''^s«nt  output  is  stated  at  80  tons  daily. 

.na  ?l^l  ,  "^  P"''*'  '**  ^^•^^'  "1  <-a8h,  and  100,000/ in  shares, 

c;«»tw??°'  e]Vin"»tees  nd  interim  dividends. 
the  2  .ln».'''r  ti.''''-r^'^*i^'-   Mr  Smeddle-s  manngen.ent, 
Jr^arof  7-6/  *  ^"^  'l*^^'  «-*  1S72  show  a  working 
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Englejield  Colliery,  Limited.~~Ca,pital,  100,000/,  in  10/  shares. 
Subscriptions  are  invited  for  7,500  shares.  The  company  pro- 
poses "  to  work  upon  an  enlarged  scale  the  valuable  and  cele- 
brated property  situated  upon  the  river  Dee,  and  known  as 
the  Englefield  Colliery,  Holvwell,  Flintshire,  the  lease  of 
which  is  held  at  ^Vth  royalty,  and  no  dead  rent."  The  extent 
of  the  property  is  5,000  acres,  and  according  to  the  engineer's 
report,  there  are  150,000,000  tons  of  coal  upon  the  estate,  in- 
cluding house,  steam,  and  gas  coal ;  the  proved  seams  being 
13  in  number,  of  an  aggregate  thickness  of  66  feet.  The  cost 
of  producing  the  coal  at  the  pit's  mouth  is  now  6s  l^d  per  ton. 
The  purchase  price  is  50,000,  one-half  in  shares. 

Flagstaff  Siher. — Fourteenth  monthly  dividend  53  per  share, 
payable  on  April  1. 

Last  Chance  Silver. —Third  monthly  dividend  2s  per  share. 

Schooner  Pond  Coal,  i/nu'ter/.— Subscriptions  are  invited  for 
15,000/  in  7  per  cent,  debentures,  viz.  5,000/  at  par  for  five 
years,  and  10,000/  at  85  per  cent,  for  ten  years. 
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MAILS    ARRIVED. 
Latkst   Datk«. 
On  March  19,  from  Uxitbd    Statj-:?  and   North    Akbkio,  per   Sc/indltiaTim— 
Chicago.  Mar.  6;  Detroit,  6  ;  Portland,  8  ;  Hamillon,  6;  Kirijjston,  7  ;  Montreal,  7' 
Quebec,  7  ;  Toronto,  6;  Ottawa,  7;  Fredcricton,  N.B,  7;  St  John,  N  B.,  7-  Marina 
P.O.,  8  ;  Halifax,  .4. 
Ou  March  19,  from  Unitkd  Statks,  per  R?iiubllc— San  Francisco,  Fob.  27;  Boston, 

Mar.  7  ;  New  York,  8  ;  Philadelphia,  7. 
On  March  20,  from  (JsiTED  States,  per  Main— Chicago,  Mar.  6 ;  New  York  8. 


COMPARATIVE  AVERAGES  OP  6RAI\. 
Tbp  following  is  a  statement  showing  the  quantities  sold  and  the  averag!  prloa  of 
British  Corn  (Imperial  measure),  as  received  from  the  Inspectors  and  UIHcers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87,  in  the  week 
PDded  March  15,  1873,  and  for  the  corresponding  week  in  each  of  the  years  from 
1372  to  1869:— 


Quantities  Sold. 

AVEKAOB  PeICIS. 

Wheat 

Barley. 

Oats. 

Wheat. 

Barley. 

Oata. 

J873 

qra     bsl' 
46,016    0 
46,630    0 
78,657    8 
60,971     1 
62.220    3 

qra    bsh 
30,427    1 
39,172    7 
38,191    3 
31,817    1 
25,189    0 

qrs     bsh 
8,343    6 
6,3.56    4 
7,440    4 
6,383    3 
3,707    3 

s    d 
65    4 
55    6 
64    7 
41     9 
47    9 

a    d 
39    9 
37    7 
36    1 
34    4 
45    0 

■     d 
23     8 
22  11 

26  7 
21     1 

27  3 

1872 

1871 

1S70 

IS69 

AVERAGES  OF  GRAIN. 
The  fsUowine  is  ft  stat  ^inent  show-in}^  the  quantities  sold  and  the  average  piioe  of 
British  Corn  (Imperial  measure),  as  received    from  tlie  Inaptctora  and  Officers  of 
Excific,  conformably  to  tlie  Act  of  the  27th  and  28th  Victoria,  cap,  87,  in  the  week 
ended  March  15, 1873  : — 

Quantities  Sold.  Average  Prio* 

qr<(    bush  a    d 

Wheat Ui.Olti    0    65    4 

Jinrley    aO,427     1     39    9 

Oats    8,3i2    o     23    8 


COMMERCIAL      EPITOME. 

FRIDAY  NIGHT. 

Markets  for  graiii  have  beca  fair  this  week  -ndtliout  any 
great  accession  of  business.  English  wheat  of  good  quality 
has,  from  its  scarcity,  continued  in  good  demand ;  in  foreign 
there  has  been  more  activity,  at  firm  prices,  excei^t  in  the  case 
of  Californian  descriptions,  which  are  in  full  supply  and 
likely  to  continue  equal  to  the  demand.  There  is  little  appre- 
hension of  higher  prices  fOr  this  ecason,  the  continental 
demand  which  has  lately  been  more  marked  being  likely  to 
take  off  surplus  supplies  only.  A  late  spring  would  of  course 
bring  about  former  quotations,  but  though  the  weather  has 
remained  cold  and  damp,  with  occasional  intermission,  there 
is  nothing  so  unseasonable  in  it  as  to  produce  uneasiness  on 
that  account  at  present,  although  dry  weather  is  now  espe- 
cially needed.  At  Paris,  flour  is  rather  lower  for  best  and 
more  so  for  lower  descriptions.  German  markets  are  also 
uniformly  lower.  Extra  state  Hour  at  New  York  has  declined 
10c  to  ?7.65c ;  »nd  red  spring  wheat  5o  to  31.75c.         • 

Early  in  the  week  the  market  at  Liverpool  was  disturbed  by 
the  news  of  unexpectedly  large  receipts  at  the  American 
ports,  and  prices  at  once  fell  considerably.  The  market,  how- 
ever, recovei-ed  confidence,  and  business  has  been  latterly  very 
good,  although  prices  have  not  recovered.  At  New  York 
middling  Upland  is  now  quoted  at  llHc,  being  a  decline 
of  Ic  on  the  week,  and  this  in  spite  of  small  receipts  since 
Monday.  Accounts  from  Manchester  ire  not  so  favourable, 
the  market  being  in  a  very  depressed  state,  partly  from  un- 
favourable reports  of  the  condition  of  the  Eastern  trade.  The 
hopes  of  lower  prices,  which  were  strong  early  in  the  week,  still 
prevail,  backed  by  the  expectation  of  an  early  fall  in  the  price 
of  fuel,  and  buyers  consequently  operate  with  caution.  Sellers 
are  repoi-ted  to  be  more  eager  for  business,  but  the  reduction 
they  offer  has  not  been  enough  to  stimulate  trade.  The  Lon- 
don cotton  sales  have  been,  on  the  whole,  favourable  for  the 
week,  and  prices  latterly  show  no  symptoms  of  further  decline. 
Reports  from  the  East  still  speak  of  a  good  crop. 

The  wool  markets  this  week  present  little  of  a  different 
character  from  what  has  iwevailed  for  some  time  now.  The 
(disturbing  eflfect  of  increased  cost  of  production  still  restricts 
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trade.  Stocks  of  wool  ai-e  not  so  large  as  to  induce  growers  to 
make  ooncestiioua  to  staplers,  such  as  the  manufacturer  and 
his  customers  would  require,  and  hence  business  is  restricted. 
Were  it  not  for  this,  there  is  every  si^  that  trade  would  be 
good.  Except  from  France,  enquiries  for  piece  goods  are 
fairly  active  from  abroad,  only  that  many  orders  stipulate 
prices  which  cecessitate  their  rejection.  In  the  lighter  de- 
scriptions of  piece  goods  a  reasonably  active  demand  is  re- 
ported at  Bradford,  particularly  from  America.  At  the  Liver- 
pool East  India  wool  sales  there  was  a  large  att<;ndaiice  of 
buyers.  Compared  with  the  January  sales,  Siei-e  was  a  slight 
decline  of  prices  in  the  commoner  sorts. 

Prices  for  iron  in  the  Midland  districts  arc  now  pro- 
hibitory, and  are  apparently  meant  to  be  so  diu-ing  the 
present  unsettled  state  of  the  labour  market.  Coal  has  again 
risen  heavily  in  that  district,  but  the  principal  difficulty  in 
the  trade  is  the  dissatisfied  condition  of  the  ironworkers  at 
the  prospect  of  having  no  advance  conceded  to  them  for  the 
approaching  new  quarter :  orders  are  consequently  few  and  are 
not  '  ■i^'-  *  iken,  in  view  of  an  expected  strike.  In  the 
J»ori  :;ind  a  like  difficulty  is  also  at  hand,  and  the 

iron.,i..,,»^^  .,,.,icrs  also  require  an  advance  which  the  mine- 
owners  declare  it  is  impossible  to  concede.  In  South 
Yorkshire  a  20  per  cent,  advance  on  the  rate  of  1871  has  been 
arranged  with  the  colliers  of  that  district ;  the  men  accepted  it 
believin;^  it  CMiiiv:il.?nt  to  an  actual  advance  of  15  per  ctnt., 
but  were  ''.  1  on  finding  it  not  to  be  so,  and  immedi- 

ately a  ii;i:  hem  struck.     It  is  believed  that  the  move- 

ment will  extend.  Quotations  have  already  been  raised  since 
the  advance,  and  are  likely  to  remain  finn  for  some  little  time 
if  such  be  the  case,  notwithstanding  the  check  placed  on  demand 
for  manufacturing,  the  stoppage  of  which  must  soon  have  an 
effect.  In  Glasgow,  coal  is  scarce,  and  short  time  adopted  to 
some  extent  in  factories,  but  there,  as  ic  Cleveland,  the 
turning  point  is  supposed  to  have  been  reached.  Now  that  the 
South  Wales  strike  is  worked  out,  a  material  increase  in  the 
out-put  of  coal  and  in  the  productions  of  iron  ia  expected  next 
week. 

Further  depression  is  reported  in  the  sugar  market,  both  as 
to  activity  and   prices.     In  coffee,  higher  prices  are  now  only 
occasionally  obtained,  advices  from  Rio  having  reported  in- 
creased receipts.     Some   transactions  in  Indian  teas  have  this 
K,..-V  ■.!...«,.    .   firmer  tendency  in  that  market.     In  metals, 
has  advanced  in  vahie,  but  English  remains 
its  (111  ,l..f<  maintain  the  advance  of  last  week, 
A   good  demand  prevails  for 
'■  are  still  in  small  demand.   The 
I  kel  has  been  dull,  but  steady. 

KXTBACTS   FROM    TRADE    CIRCULARS. 

( From  Mesars  W.  Xicol  and  Co.'s  Cotton   Circular,  dated 

I"     ibsy,  Feb.  22.— Th-;  downward  tendency,  wiiou  we  noticed 

'ir  laat,  has    made    further    progre  j;    since,   and    new 

a  has  again  declined  3r8  to  lOrs  per  candy,  according  to 

-■reat«ror  lesser  giarcityin  the  market.     Though  during 

""^'    ■  ■■      '   '     '    ■'  -  ■'   ha.3  fallen  in  Oomrawuttce  and 

'  S'c  done   is  inconsiderable,  and 

i.aa  been  a  scarcity  of  cotton  in 

t  the  roads.     At  Broach,  cotton 

•  .,     .vwly,  and  in  consequence  nitcs 

tion  continne  on  a  higher  level  than  thty  other- 
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aspect.  The  decline  which  was  liut  slightly  marked  at  the 
opening  sales  became  with  the  progress  of  the  series  increas- 
ingly apparent,  until  a  reduction  in  all  classes  of  Australian, 
with  the  exception  of  the  "exti-a"  flocks  and  lambs  wool, 
vai-ying  for  different  descriptions  from  2id  to  as  much  as  4d 
per  lb  in  individu;il  cases,  as  compared  with  December  rates. 
was  established.  In  Capes  the  reduction  in  all  descriptions  of 
washed  and  scoured  has  amounted  to  an  average  of  2d  to  24d 
as  compared  with  the  prices  of  December,  and  in  grease  wool 
lAd  per  lb.  The  most  favourable  feature  in  connection  with 
the  present  position  of  our  market  is,  perhaps,  the  fact  that 
consumers  have  purchased  onlv  from  hand  to  mouth,  and  tha* 
no  department  of  the  trade  is  heavily  stocked.  With  th^ 
prospect  of  an  ample  supply,  however,  during  the  ensuing 
mouths,  and  with  the  continuance  of  many  of  the  caused 
whi;h  have  recently  exerted  a  restrictive  influence  on  trade, 
the  probability  of  any  early  recovery  ia  value  does  not  appear 
to  be  entertained. 

(From  Messrs  Goldsbrough's  Wool  Circular,  dated  Mel- 
bourne, J.inuary  30.) — The  general  impression  on  this  side 
seems  to  be  that  February  rates  will  be  fully  up  to  those  of 
November,  but  tliat  after  February  the  increased  quantity 
available,  and  the  restricted  consumption  in  consequence  of 
the  dearness  of  the  article,  will  cause  a  reduction  in  values. 
Acting  on  this  impression,  buyers  are  opei-ating  with  caution, 
and  hence  a  lower  range  of  price  has  been  established. 
Average  fleece,  which  was  saleable  in  December  at  Is  lOd,  is 
now  less  easy  to  quit  at  Is  8d  to  Is  8Ad.  The  weather  con- 
tinues to  be  most,  favourable  for  pastoral  pursuits,  and  it  is 
scarcely  too  much  to  say  that  this  is  the  finest  season  which 
has  been  known  for  many  years  past,  whilst  the  prices  ruling 
for  both  wool  and  stock  continue  to  be  highly  satisfactory. 

The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  tlio  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
March  15  : — 


Landed. 


Home 

Consumption. 


Block,  1873. 


Cocoa  barrels  and  bags 

ColTee tons 

Molasses casks 

Kum    ...puncheons 

Sugnr ions 

Cochineal  serous,  Ac. 

Juto  balef' 

Cotton   bales  or  ba^s 

Rice tons 

6affo    tonsj 

Saltpetra    -  ...ton*! 


118 

l.«l 

4116 

Hi» 

6,1  S3 

U12 

!2,08l 

3.717 

5,211 

94 

270 


2,577 

471 

315 

385 
3,633 

9,714  'si 
6,90(i|S  §  g- 
3,02«|i  S  " 

23«)     .£  " 


Stock.  1872. 


21,250 

34„S01 

7,369 

17,990 

3,764 

6364 

17,1S3 

22,838 

68,997 

37,14-4 

11,204 

15,133 

141,876 

129,7-r 

1S5.375 

187,952 

84.516 

34,393 

1.701 

2,185 

2,102 

3,340 

Annexed  are  the  statistics  of  the  landings  and  deliveries  for 
the  year  to  date,  as  compared  with  1872  : — 


A.  C.  Stewart's  and  Co.'s  Wool  Circulai-,  dated 
.T:iii.  01.1     W."  have  to  report  an  improved  dc- 
trani'.-ictioDH  have  taken  jilace. 
ri^kili:.'  thr  b.Mjit-  iiKirki'ts,  and 
,t. 
.      ',  dated 
•  lor  the  current  year, 
•lught  to  a  close  this 
led   of  131,08«  balcH. 
firm    miirket   for   the 
'  t'j  sonic  ex- 
'He  increase 
lilted  by  the  I 
ui:  manufac-  ' 
-I   of  the  ! 
n  ,  months  I 
;  by  the  ; 
1  a  re-  ■ 


'*■'•  ! 


Cocoa barrels  and  bays 

CofToe    tons 

Mutasses   casks 

Rnm pnncbeons 

Sogflr  tons 

Cocblneal serons,  kc. 

Jute baits 

Cotton  bales  or  ba^s 

Uioe  tons 

Sago tons 

Saltpetre tons 


Landed. 


187S. 


1872. 


6.004 

10,749 

825 

B,l>72 
86,(68 

7,666 
93,8.19 

esj-kl 

30,223 
443 

1,S87 


8,278 
I'),120 

2,377 
10,116 
33,296 

8,361 

94,174 

1 51,709 

22.32.3 

2G« 

3,692 


Rome 
Consumption. 


1873. 


14,123 

3.876 

6,787 

6,793 

42.482 

6.436 

97,4»0 

8.1.220 

27,147 

6S6 

2,339 


1872. 


10,100 

3,763 

2,669 

6,318 

36,319 

4.722 

68.8^1 

1)7.178 

23,ft-.l 

615 

2,l!ll 


Export. 


1873.      1872. 


6,463 
7,763 

?,074 
1,')73 


4,320 

8,926 
330 

2,089 

1,970 

Total 

deliveries 

Including 

home 

consumption 

and  export. 


THE      COTTON     TEADE. 


flrat  portion 
letter  •ale*. 


■  Me 
■!■« 
I.    jiiu    iixKtiiucu   a   lyvf; 


UVERPOOL.— MincH  21. 
Tlie  cotton  market  this  week  has  l>eeu  extremely  depressed, 
and  prices  h.ive  been  very  iiTegular,  with  a  considerable 
decline.  Yesterday  and  to-day  more  firmness  Iius  prevailed, 
but  the  quotations  generally  show  a  decline  of  fully  id  per  lb. 
For  Sea  Islaiul  there  has  been  a  fair  demand  at  the  reduced 
(piotutions  of  last  week.  Americiiu  has  further  doelined  id  to 
to  Jd  per  lb,  the  lower  dt'scriptious  continuing  extremely  irre- 
gular. New  York  advices  to  the  20th  instant  quote 
middling  Upland,  191  centa.,  costing  to  sell  in  Liver- 
pool, y}3  per  lb  by  steamer.  For  Brazil  the  demand  has  been 
small,  anil  i    '       "  '        '    ■'  dwline  of  td  to  id  per  lb. 

Egygtiau  '  "Illy  in  modcTute  iX'quest, 

the  curreni  ■ihiiiumh   ii:ivi-  m-.  n.nii    Id  to  id  per  lb.       West 
Iniiian  tlcscriptions  are  much  ucglecttsi,  and  quotations  arc 
■•■'••'■.'d  id  per  lb.       Peruvian  lias  been  in  giKxl  demand,  and 
iiH  vuliies  uro  <iuite  maintained.      Oi  East  Indian  the 
.!i  ,. -til. t  i.. 11.1    li.tv."    ]..■«•!!     in    in(nlri-at<'  r'-iin-nt,  but  the 

l>ecii  rather 

^        .;.  ,     ,  ■■■,.,.  lb. 

In  cotton  to  arrive  and  for  fiiiiire  di-livery  the  tmiisactionn 
bnvf  lieen  niimerouM.  but   at  dei'liuing  pricen  ;  the  lal<'8t  quo- 
i<8  showing  a  fall  of  td  to  id  |K!r   lb.     The  latest  quota- 
iiTf — AitK-ri'^Bn,  bsdits  of  utiddling,  from  any  port,  not 
IhJuw  low  ■  Mnv-June  i»  S-ldd  :  June-July 

»id  ;  not  ...   dclivei-y   April-May  !)  I-IM; 

shipment  i'tbrimry  l»ld;  i:  etintary-March  »id-  Broach  ma- 
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chine- ginned,  good  fair  new  merchants,  not  below  good  fair, 
old  terms,  Suez,  shipment  Februai-y-March  8d— Oomrawuttee, 
fair  new   merchants,  'Suez,   shipment,   old   terms,  February-  _ 
March,  6id  ;  mutual  allowances,   not   below   fair,  February,  ' 
6|d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
82,420  bales,  of  which  5,770  are  on  speculation,  and  7,930  de- 
clared for  export,  leaving  68,720  bales  to  the  trade. 

21st  March. — The  sales  to-day  will  probably  amount  to 
about  12,000  bales,  the  mai-ket  without  change. 

PRICES  CURKENT.— Makck  23,  1871. 


Impor-1'8  and  BMjvijRiEg  trom  Jan.  1  to  Mar.  20,  with  Stocks  at  Mar.  20- 


Descriptions. 


Ord. 


Good  I 
Fair. 


Oood.  Fine. 


Same  Period  1870. 


Mid.  I  Fair.    Good. 


Rea  Island 

Upland    

Mobile 

New  Orleans 

Pemambuco  

Babia.  &2 

Maranh:im 

Egyptian 

Smyrna  

We.^t  India,  8:c 

Peruvian 

African  

Surat— OinMDIiarwar 

Broach 

DhoIIerah    

Oomrawnttec 

Wanfrarole  

Comptah 

Madras — Tiuneveily.™ 

Western 

Bsneai 


per  lb| 
d 

"«i 
6i 
6i 


Si 

"e 


per  tb 
d 
23 

7J 

li 

7i 

7 

7* 

6i 

6} 

7 

7 

6i 

44 
4i 
4t 
3J 


per  lb 
d 

'23 


per  lb 
d 
32 


7« 

81 

8i 

7 

8 

8} 

61 

EJ 

6J 

6 

6i 

61  I 
6i 


per  lb 
d 


7}  I 


per  lb  per  lb  per  lb  per  lb 

id" 


Surat 
and 

Scinde. 

Madraa 

Tinne- 

velly. 

Beniat 
&  Ran- 
goon, 

China 

and 
Japaa, 

other 
Kinds. 

TotaU 

bales. 
(187,1         280 

hales. 
1«,2!)1 
43,39,-, 

ri,»ai) 

43,902 
33,333 
14,S79 

bales. 

6,700 
27,852 

8,399 

'i«,ei8 

12,753 
9,293 

bales. 
13,998 
■13,514 
22,938 
21.4113 
30,111 
9,393 

bales. 

bales. 
4,133 
9,273 
8,693 
4  027" 
7,628 
6,888 

bales. 

40,794 
129,320 

44,191 

90,821  < 
101.534 

39,860 

U87!          140 

(Wq      4,7^3 

D»tIV«Kl«s  ...^1872      0,710 

(l871          401 

1873       4,197 

Stook,  Mar.  20.  ^  1872      S.3S5 

1871       2.050 

30.485 
fi9..3G3 
l,'i,124 

46,091      92,710 
»8,371      67.554 
13,091      27,543 

!!! 

3,S)7     177.903 

7293     183.170 

13,144      72.164 

COTTOK  Afloat  to  EtmopK  on  March  21. 


10 


10 

12 


8i 

10     1 

9 

loi : 

6 

6t  , 

8 

ej  i 

« 

H\ 

0} 

Bif  ! 

6t 

«} 

et 

8 

64 

*.. 

« 

... 

6i 

Si 

I  1" 

Hi 

!     lit', 

j  IH 
i  IH 
I    Hi 

;    9J 

9 

iij 

91 


lU 

m 

12 

13 

101 

lU 

12 

lOJ 
»} 
95 

n 

9t 

»i 

8} 
9t 
8} 
7i 


d 
30 


London. 


12 

11*- 

12J 

13 

10} 

12 

13 

lOJ 

101 

105 

10 

104 


8J 


Imi'Orts,  Expokts,  Consumption.  Ac. 
1872. 
bale.H. 

Imports  from  Jan.  1  to  March  21    1,034,779 

F.xports  from  ,Tan.  1  to  March  21  110.683 

Stock,  March  21 070,230 


1873. 
baleSj 
902,941 

67.839 
606,330 


811,130    669,340 


bale?. 


Consumption  from  Jan.  1  to  Marcli  21 

The  above  figures  show : — 

A  decrea.se  of  import  compared  with  the  same  date  last  year  of 12), 840 

A  decrease  of  quantity  takea  for  consumption  of 14-1,310 

A  decrease  of  .tctual  exports  of 52,7,30 

A  decrease  of  stoclc  of 89,400 

In  speculation  there  is  a  decrease  of  274,350  bales.  The 
imports  this  week  have  amounted  to  47,071  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  Mar.  17)  is  270,000  bales,  against 
242,000  bales  at  the  coiTCsponding  period  last  year.  The  actual 
exports  have  been  4,697  bales  this  week. 


LONDON.— Makch  20. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

The  market  has  been  very  dull  during  the  past  week,  and 
quotations  generally  show  a  decline  of  jj  per  lb  on  the  spot, 
and  Jd  to  Jd  per  lb  for  cotton  to  arrive. 

PREUENT  QUOTATIONS. 


DMertption. 


EHtrat — Sawginned  Dharwar... 

Broach   

Dholierah 

Ooairawuttec  

Mangarole 

Comptah    

Madras — Tiniievelty 

West6r.>    

Northern  

Coconada  

Coimbatore  and  Halenl  

Bourbon  St'sd 

Scinde 

Bengal  .^.. 

Rangoon 

West  India,  *c 

Brail! 

African  

Australian  and  Fiji 

Ditto  Sea  Island  kinds 

Tahiti 


Old. 

to  Mid. 


per  lb 
d  d 
...  (»... 
3} 


Si 

»» 
3 


Mid. 
Fair. 


10 
8 


per  111 
d 
6} 
6» 
6J 
6 
6J 

ff 

3} 

«1 

9) 

7* 

81 
12 
12 


Fair  to 
Good  Fair 


Cood  to 
Fine. 


Prices  of  Fair 
same  time 


per  lb 
d         d 

si      7! 


«i 

6 
6t 

»i 
et 
a} 

61 

6i 
ij 

4i 

44 

?l 

Ok 
15 
lo 


per  lb 
d  d 
7}!®... 
8  ... 
7J  ... 
8       ... 


7i 
7i 

n 
n 

n 

6i 
101 

si 

9} 
21 
21 


1872. 


per  lb 
d 


m 
n 

9 

10} 

22 

22 


1871. 


per  lb 
d 

e; 

8 

«,V 

5* 

6i 

6J 

H 

i 

cj 

6» 

6| 

7* 

7i 

Oi 

«if 
10 
17 


Sales  to  arrive— 1,500  bales  Tinnivelly,  at  7  l-16d  to  7Jd, 
December  to  Januai'y  sailing  and  shipment,  for  good  fair; 
100  bales  Western  Madras,  at  61d,  January-February  ship- 
ment, for  sfood  fair;  100  bales  Northern,  "at  7id,  January, 
^bruary  shipment,  for  good  fair ;  150  bales  Coconadii,  at  (>id, 
NoTembei-  sailing,  for  fair  red;  1,250  bales  machine-ginned 
Broach  at  8d,  April- May,  Suez,  for  good  fair,  old  terms  ;   350 


bales  Oomrawatte    at  6i{d,  March-April,  Suez,  for  fair  new 

Fobn,»^  M   ^'}^,    ^^^   Bengal,     at    4  9.16d  to  4  11.16d. 

9d  to  q7'??7*i'K"'  '""■  '"''"■'  '00  bales  American  (bales),  at 

^00  Ld  «^,'        "^'^   *"  ^Pril.  for  middling,  g.o.  clause; 

nS^dlii?  ^  i^'"  "*  ".^^-l?'^  ^  ^»'»-  February  to  April,  f o  • 
miadlmg.  g.  o.  clause— total.  6,450  bales. 


From — 

Rombay  

Kurrachea  

Madras 

Ceylon  aad  Tuticorin  , 

Calcutta  

Kaugoan  


26,435 
18.236 
27,223 


LWer- 

pooL 


bales, 
45,629 


14,094 
1,726 


1873  70.9-13      01,448 

1873  1 125.402     176,342 


Ck>att, 

for 
orders. 


Foreign    Total, 
Ports.  I    1873. 


bales. 


bales, 
7,325 


!,118 


2,850 

230      11,641 
1,035  I       ... 


Total, 
1872. 


baies.      bales. 

63,454  1180,277 

9,112 

33,639 

13,100 

;74.795 

1,885 


27.803 
21,088 
53,107 
3,760 


4,133  :    21,431  i  133,010  |      ... 
325  ,111,719  I       ...       I  412,783 


NEW  YORK. 

Messrs   Neill  Brothers   and    Co.'s    cable    despatch,  dated 
March  20 :— 

To-day,     Yesterday. 
XitXis.  buh-s. 

Receipts— At  Gulf  DOrts 10,000    ...     5.000 

Atlantic  ports  5,CO0    ...      3,000 

Total 15,000     ...      8,000 

Peices  to  Liverpool,  per  sailing  vessel,  cost,  freii^hi,  insurance,  and  six  per  cent. 


March  ; 
d 


New  Orleans,  mi^Mliiig 9}  J 

Ditto,  low  middling 
Mobile,  middling"    

Ditto,  low  middling  , 


9i' 


Last  week, 
d 

"J" 


Galveston,  good  ordinary ii\ 

Ditto,  low  middling 9|a 

Charleston,  middling D^*- 

Ditto,  low  middling  iV.i 

Savsnnuli,  middling  - 

Ditto,  low  middling  

New  Yo'k,  middling  Uplands  (per  steamer)   ... 

Ditto,  low  middling  (ditto)  

April. 


9,»j 
9i''t 


9i 


May. 


9!i 

8tV 

9h 

»i 

»}i 

i 

lOi 
lOA 
June. 

0 

...    19 

...    19!' 

Last  year. 

bales. 

.      21,000 

.      19,000 

.      40.000 
.  2,378,000 

E.xpoKTS,  7  days— To  Great  Britain  45.000    40,0CO    41,000 

France 5,000     9.000     2,000 

Otl.er  foreign  ports 11,000    18.000    3,000 


Xew  York,  low  middling  Upland,  futnre  delivery   ...    IS^^j 

Last  woelv  19j',( 

This  week.        Last  week, 
bales.  bales. 

Receipts,  7  days— At  Gulf  port" 69,000    61,000    . 

Atlantic  ports   27,0<X)    29,000    . 


18!J 


Total    86,000 

Total  since  September  1 2,934,000 


80,000 


Total    61,000    70,000     19,000 


651.000     637,000 


468,000 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS. 

Manchester,  March  20. — We  have  to  report  a  voiy  quiet 
market  with  only  a  small  business  doing.  In  the  earlier 
portion  of  the  week  a  very  depressed  feeling  was  manifested, 
and  producers  were  willing  to  accept  prices  considerably  under 
last  week's  quotations,  but  with  very  little  effect.  To-day, 
however,  owing  to  the  improvement  in  the  Liverpool  cotton 
market,  and  the  more  moderate  receipts  at  the  American 
ports,  the  tone  has  slightly  inipi-oved,  and  spinners  and  manu- 
facturers hold  firmly  for  their  prices.  In  the  cloth  market, 
shirtings  for  India  and  China  still  keep  steady,  and  there  is  a 
fair  enquiry  for  mulls  and  dhooties  at  low  rates,  but  with 
these  excei^tions,  there  is  little  business  offering.  Yarns  for 
export  are  in  poor  demand,  and  prices  are  very  irregular, 
though  spinners  have  so  far  been  able  to  avoid  stocking.  For 
the  home  trade  the  enquiry  is  of  the  smallest  possible  dimen- 
sions, the  business  being  hardly  large  enough  to  test  values. 

COMFABATIVB  StATEMBNT  Ot  TBI  COTTON   TrADK. 


Raw  CoTTOif. 


1  Price,    1  Corresponding  week  In 

Mar.  20, 

i    1873.    I  1872.  I  1871.  ]  1870. ;  1309.    1908. 


Upland,  fair per  lb' 

Ditto,  good  fair I 

Pemambuco,  fair I 

Ditto,  flood  fair '. 

No. -10  .Mi:li  Tivlst./air,  2nd  cjuallty ' 

.No.  30  Watbr  Twist,        ditto  

28-111,  08  reed,  Printer,  29  yds,  4  lbs  2  oz  | 
27-i»,  72  reed,  ditto,  6  lbs  2  ozsl 

39-1.'.,  00  reed,  Gold  End  abirtings,  37i| 

yards,  H  lb*  4  ozs  \ 

40-in,  08  reed,    ditto,    oitlo,    8  lbs  12  ozs 

4'1-ln,  72  reed,    ditto,    ditto,    9  lbs  6  oz» 

W-ln,  4'1  reed.  Red  End  Long  Cloth,  36: 

yardi,  «  Iba... „ | 


•did     idadla 
0  IIJ]  I 

o'lo     o'li    o""7i!  o' iij!  i" 
0  io|    0  11}  0  li':  0  n||  1 


1  2t  i  1  sr  1  Of 

1  2J  1  1  3};  1     OJ 

6  0       8  0     4  lOi 

7  0       7  3      8    0 


10  4i   10  e 

11  4t  111  8 

12  4t  Jl2  8 

»  li  )  »  3 


0    i\ 

10  4) 

11  6 

8  lOi 


1  3* 

!  3»'  I 

5  9  i  6 

7  6     8 


10    l> 
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Bradfoed. — The  transactions  in  wool  are  very  restricted, 

!i.i  confined  for  the  most  part  to  good  lustre  hopfs,  which  are 

rm  in  price.     In  other  sorts  there   is  very  little  business 

.  ing.   and   prices  are  rather  weak.     The    yarn   market    is 

■  ithout  improvement ;   the  prices  offered  are  frotiuently  so 

w  that  no  business  is  the  result.     In  the  piece  market  there 

-  a  moderate  amount  of  business  of  a  miscellaneous  character 

■ing  for  the  various  markets,  but  the  supply  of  some  urgent 

:   -ed  is  the  cause  of  such  operations  as  ai-e  made. 

Leeds. — A     limited      demand,     buyers      proceed      most 

.iutiously.    Some  manufacturers  in  the  districts  where  heavy 

goods  are  made  are.  from  various  causes,  running  short  time. 


PRICES   CURBENT    OF   CORN,  &c. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mabk  Lane.  Fbidat  Evenino. 

The  upward  tendency  and  partial  improvement  in  prices 
noticed  last  week  have  not  made  any  further  progress  except- 
ing in  the  floating  trade,  where  the  continental  demand  has 
immediate  effect,  and  Black  Sea  wheats  have  realised  a 
further  advance.  In  the  principal  country  markets  as  well  as 
at  the  uutports  the  variations  have  been  trifling,  and  transac- 
tions have  continued  upon  the  same  limited  scale  as  hitherto. 
Deliveries  from  farmers  show  a  further  slight  falling  off,  and 
although  foreign  imports  of  wheat  and  flour  have  somewhat 
increased,  the  supplies  offering  are  decidedly  moderate  and 
granary  stocks  light.  But  purchases  being  confined  to  the 
mere  provision  for  immediate  requirements  the  quantity 
available  is  sufficient,  and  prices  in  consequence  are 
undisturbed.  The  weather  continues  unsettled,  and  field 
work  does  not  proceed  without  interruption,  and  so  far 
the  prospects  are  not  encouraging,  but  from  some  of  the  prin- 
dpal  sources  of  foreign  supplies  they  are  more  favourable. 
The  amount  of  foreign  grain  on  passage  is  much  larger  than 
■t  this  time  last  year,  and  from  America  wheat  quotations 

-me  lower.    The  supplies  thus  coming  forward  are  not  exces- 
sive but  they  appear  adequate  to  coming  requirements,  and 
whilst  holders  see  no  inducement  to  press  sales  the  trade  see 
'  ■  .  -ing  in  anticipation  of  dearer  times.     At 

■  i  of  English  wheat  this  week  have  been 
siiiuii,  aiKi  1.1  iM.-  >,iiue  character  as  previously.  Sales  have 
prosressed  slowly  at  somewhat  irregiilar  prices  for  inferior 
stmaea,  but  not  to  aU<>r  quotations,  whilst  the  few  good  samples 
to  hand  were  leadily  taken  off  at  extreme  rates.  Foreign 
wheat  of  all  descriptions  is  firmly  held,  and  full  terms  have 
been  obtained  for  the  moderate  quantity  disposed  of.  No 
alteration  has  taken  place  in  the  value  of  either  English  or 
foreign  flour,  and  only  small  sales  have  been  effected.  Barley 
is  still  dull  of  sale,  and  although  supplies  are  not  pressed, 
■   lyers  have  in  some  instances  obtained  a  slight  advantage. 

'•■■ans  and  peas  remain  quoted  firm  with  a  quiet  demand.   The 

■  issing  in  maize  is  at  about  late  rates.    Oats  meet  only  a 

lemand,  and  are  without  change  in  value. 

^inuexed  statement  shows  the  imports  of  grain  into  and 

-  from  the  United  Kingdom,  during  the  week  ended 

■■  ir.  11  10,  and  since  the  Iwginning  of  the  season  (Sept.  1) : — 


.-j"'..7rj  ... 

~..     ai.u:o  ... 

ii^llo  ... 

■• .-      x7/m  ... 

♦«.«7    ... 

19Mi    ... 

Mr  George  Dombiisch  thus  reports  the  stole  of  the  floating 
gruu  and  seel  tnule:— During  th.-  I,,t  .  ;.-l,t  days  10  grain 
■Bd  Med-iaden  tcmcU  hare  arrive.!  ,,f  call,  viz.— 7 

wlie«t,  I  maize.  1  beans  and  maize,  1  j  i.iaize.  The  float- 

-  i4e  haa  ejhibit<-d  m»uc  degree  of  steadiness.     The 
at  ha*  been   firm,  and  the   inquiry  for  the  con  ti- 
nt naa    continent  haa   continued,    for    which   destination 
Twmlowrgoea  hare  been  taken.     Midweek,  the  sales  made 
•lowed   an  miproT.^ent  in   value,   of  alxnit  9d   to   Is   ixr 
taru-ron    the   lowest    r.*ent   price.     Maize  has  been  firmly 

■   ' "t.ilion«  were  i;,  I  until  Thursday, 

ifav.-    way.       I  ),»„    ),(„.„    y,.^y 

of   oargixj,   r.lt  ■        .(fth.! 


Wwk  ended 

Sine* 

Mardi  It. 

kept.  1. 

fwt». 

cwt«. 

2.16S    ... 

12(I,TW 

r.M  ... 

7,41(1 

786     ... 

SI.HIII 

192     ... 

8,074 

200     ... 

B12 

lit    ... 

lOAin 

1»0     ... 

ii,t2a 

>   four. 

I.  .-1„... 


In 


•i  dull. 


ind 


1  for 

i....s.  The 

There  is 

-  -•     '■ •J  quiet,  ut 

price*  nominal.    Cottou- 


Saif  AamiTAU  rait  w* 
WkMt       Mwlej.         liilL 
qfK  qn  nr«. 

1X70    ^    IJU) 


Floor. 


Wn«AT— Enirllsh,  white,  new...  45  (ffi  60 

—  red.  new 47        5* 

—  white,  oM ...  59        6*1 

—  red,  old  59        63 

Kfpnig^ber^audDaDtzig   fine 

old   61        71 

Kcenlgsber;;^  Dantzig  new...  61        68 

Rostock.  Wismar,  Sec,  old ft4        70 

Stettin  and  lUiuburfi:   

Dani'h  a-)d  Holstein,  New  ...  fll 

St  PetrsbrK.Sxonska.pr 4961b  S7        63 

Common  ditto  55        66 

KubankA  

Harianopcli  and  Bcrdiauski„.  56        59 

Odessa 55        59 

Taga.rog 53        57 

San  Frai  Cisco,  Cbilian,  kc.  ...  59        6.1 
New  Zealand  nnd  Auiitralian..  60        63 

American,  winter   

—        Sjiring    57        60 

Barley— Fnglisb,  maiting.  new  41        52 
Scotch,  malting  

—  grindli.g 36        39 

Danish,  i^ialtLng A4        50 

French      do        35        37 

Foriign,  <iisliHinr...pr  433  lb 

—  stout  grinding 30        33 

Danuhe&Odessa.Stcpr  400111  24     26/B 
Et.'vptian,  &c 

Bkaxs— Erg»«h 28        33 

Dutch.      Hanover,      and 

French per  4S0  lb 

Egyiitinu  and  Sicilian  34        36 

Pea.9— English, white bollr»,new  40        43 
English,  grey,  dun.  and  maple, 

new 35        38 

English,  blue,  new 

Foreign,  white  boileru,  new  ...  37        40 

—  feeding,  bid 

RiK— English  rer  qr  31        33 

Foreign,  new iter  450  lb  SI         31 

Oats — Engliah,  Poland  it  potato 

—       white  and  black 

DLACK   SEA,   UEDrTBSRANEAN, 

COST.  FBElGUr, 

Wheat — Scaof  AzofT,  Berrtnsk..    .i  8 

MarlanopoU   per  492  lb53/3  (S  63 

Sea  of  Azu.T,  hard  

—  Taganrog,  soft...  53         66 

Odessa  and  Nicolaiefr  Ghirka  54     60/0 

—  hard £1        6  2 

—  Polish per4S0lb64        67 

Danube,  soft 

O.ilatz  Ghirii.i 

Trieste   

S.  Frnncisc,  Chilian.rir  6001b  63        61 
American  red  wlnter..pr4S0  lb 

—  apring  ...480  lb  66        68 

Egj-pUan  44        47 

Baklky — 
Danish,  kiln  drled...per  424  lb  37/6     40 
—      uudried 


Oats  (continued)— 
Scotch,  Uopetown  and  potato  ...  @ 

—  An -ua  and  Sandy   

—  common  , 

Irish,  potato .» 

—  white,  feed  ...per  304  lb  ... 

—  black,     —  « 

Danish,  kiln  dried...per  330  lb  2.3/6     24 

Swedish 23/8     24 

Finland  22/i     23 

Archangel,  St  l'eter»burg 20/6  21/6 

Riga    19      au/8 

Dutch  aud  Hanoverian,  Sec. ...  22        2^ 

Tares — 
Entilish,  winter,  new  ...per  qr  35        42 

Scotch,  large    

Foreign,  large SO       55 

LlNsBRD  Cakes — 

Engli-h ptrton  £1U     11* 

Foreign 10*    11} 

Indian  Coun — 

American,  while  ...per  4.%  lb  33        35 

—        yellow  and  mixed  3d     28*8 

Galatz,  Odessa,   and  Ibraila, 

yellow    29        ; 

Trieste,  Ai  coua,  &c 

Flocb — Nomin-*!      t.tp      price, 
town-inade,  deUveied  to  the 

bskcr    per2S01b67 

Town-mnite,   households    and 
seconds,    4lellvered    to    the 

baker 44        60 

Country  marks 40        43 

lUingariun    38        78 

French   43        60 

American  and  Canauian, fancy 

brand   per  1961b  33 

Do,  auperfihe  to  extrasutirline  30 

Do,  c«^muitin  to  line 1*6 

Du,  heated  and  sour  21 

Oatmkal — 
Scotch,  line   perton£ 

—  round £ 

AND   OTHER   ABKIVKD   CABGOKS. 
ANI*   INSUKAKUK. 

[  Bap.lkt  (cm.tlnued) —  s 

Dauuhe  &  uars.-a...per  4001b  24  @  ; 

Egyptian  , 

Smyrna,  &c 

Bka>-3— 
Egyptn,  Sicilian,  ic.pr  4301b  34        36 

Lkstils — 

Egyptian  and  Sicilian   

IsniAN  Coit.v— IVr  4S0  &  493  lb 
Galatz,  Odessa,  ami  Ibraila...  29        30 
American,  yellow  and  white...  27/9  23/6 
Salonica  and  Enos 

Rm— Black  Sea,  &c...per  4S0lb  ... 

Oats- 

Swedish, per336  1b  22        25 

Danish,  new 24     2Ui 

Arcliangei;i:Pelrsbrg..p.304Ib  ... 


■nigt 


s   - 

(    17MI 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRAN'SACTIONS  OF  THE  WEKK. 

Fo«  HaroaT  of  tbis  Dat's  MaaKaTS  sii  PosTscain. 

MiNCiNs  Lank.  Fuidat  Modnino. 

Sl'gab. — Tin*!*  b.ts  been  a  wook  of  gre.tt  ijoprossion,  with  lar^o 
RupplicH  in  tho  public  anicx,  which  only  partly  soM  at  a  roduction  of  .'Jd  to 
Ud  per  cnt  upon  last  Friday's  quotationa,  anil  all  ile.Hcriptions  partici- 
pate in  tho  full.  Wo.it  India  eeiU  slowly,  as  tho  period  U  at  band 
when  arrivals  of  the  now  crop  bof;in  to  arriro.  Sales  to  yesterday  894 
casks,  iucluiling  crystallised  Demerara  by  auction  at  33s  for  good  down 
to  Sis  for  rithcr  Idw  by  private  contract.  Some  parcels  of  Jaggery 
barn  change<l  hnn<l>.  Ilo  Ilo  Manila  has  gold  at  a  lower  price,  A 
portion  of  the  Mauritius  by  auction  found  buyers,  but  other  descrip- 
tions were  chiefly  taken  in.  Boot  sugars  have  been  dull.  The  land- 
ings are  heavy,  and  likely  to  continue  so.  A  further  increase  in  the 
stock  has  occurred  bore  as  well  us  at  aoino  of  the  oth(>r  porls. 
.According  to  the  last  return  tho  stock  in  the  kingdom  was  l;iH,50()  tons, 
against  !M),1()3  and  !l!l,;t(M)  tons  respectively  in  the  two  previous  years. 
IvroUTB  and  DKLiraaixs  of  Hluia  In  Lon^lcn  to  March  15,  W'th  Stocks  <  n  Iiaa4. 
1873  187^  1871  ll.O 

Imported  lens      38.'i70    ,..      3330U    ...      2'<860     ..      2SC00 

Delivery— home  UM 434SO    ...      36330    ...      41200    ...      33130 

Esport  1070     ...         16S0     ...         2670     ...        2310 

Stick (DOOO     ...       S71tO       .       6H00     ...       •K4S0 

Mnurilnis. — 10,841    hags  in  tho  public  Bales  wore  partly  aold:  «oft 
.brown,  'I'.U  Od  to  aSs;  syrnps,  low  to  good  palo  grey,    SC«  Od  to  81« ; 
line,  33s ;  grainy,  33s  to  34b  (!d  |ior  ewt, 

ISenijnl. — I'.UZ  bags,  chiefly  consisting  of  Onrpatta.  were  withdrawn, 
but  a  part  were  sold  at  'i'»  Bd  fo  '2X*  '.td  for  tho  luv;or  .|Uttlitiea. 

.Itniiitry. — i.?,TA  bags  wore  bought  in,  hot  were  sold,  the  bulk  at 
18s  8.1  for  soft  dnte  sort,  a  portion  at  1H«  <i<l  for  csna,  2,"l'.t  hags 
grainy  ditto  withdrawn,  b'lt  some  part  diapoiod  of  at  Ills,  Uusiuou  ia 
common  Sy  private  contract  at  Irts  lid. 

f'htmi  — *i,*IfMI  linga  brown  were  taken  in. 

Mmii/ii.—'JO.imi  bngs  clayed  by  auction  were  chioflr  taken  in.  A 
small  i«rt  of  the  sound  sold  at  24»  to  !i5s.  Hr  private  contract,  15,0IM) 
bags  Ilo  Ilo  are  reported  at  i^Os.  Other  dn«.'ription«  :  "(X)  haga  low 
brown  Singapore  worn  liongbt  In  at  21s  (id;  tKX)  bags  low  brown  J»t» 
Hviuips  ►olfi  by  private  contract  at  Ills. 

'  /I'liiiril.— The  market  remains  quiot.  Dry  goods  hare  aold  to  a 
mcK'r.^t"  extent  at  easier  rates.  Clyde  eruaboil  and  prices  flrm. 
Busin>'M  hai  iMemlonein  fine  Dutch  loaroa  for  dellrary,  but  tha  stock  o( 
foreign  goods  here  is  large. 

.Mo/iKtri. — 50  puncheons  Demerara  bar*  aold  at  13i  6d.  150  pan- 
cbeoi.'i  IV.rto  Hic"  at  l'2»  M  per  ewt. 

Kim.  There  has  been  rather  morn  bosinnas  don*  In  West  Iwlia  at 
Maior  rnt's.  Demerara  Is  !  Id  to  2s  2d.  IlogsheaiU  aisiids  up  to  2s  ^iL 
tiMwanIa  I  s  41  (xr  proof  gallon.  A  faw  sains  bavu  Iimo  affectiHi  in 
Jamaica,  tbaee  (Uacriptioiia  obtaining  full  prieM. 
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Cocoa. — The  mairket  is  quiet  in  the  absence  of  further  public  sales 
but  the  last  steamer  brought  supplies.  A  limited  quantity  has  changed 
hands  by  private  contract. 

CoFFKE. — Riitlier  higher  prices  have  been  paid  for  Plantation  gi-owths, 
but  Native  and  Brazil  are  loss  in  domand.  Advices  from  Rio  Janeiro 
show  increased  receipts  of  the  crop  1872,  1873,  the  stock  beicg  285,000 
bags  at  the  latest  date.  The  sale  of  the  Netherlands  Trading  Company 
on  Wednesday  went  irregularly,  but  averaging  about  1  cent,  over  valua- 
tions. Good  ordinary  Java,  52 J  to  53  cents.  At  auction  in  this 
markst  2,05-t  casks,  IH  barrels,  437  bags  Plantation  Ceylon  sold  at 
about  Is  advance;  low  middling  palish  to  middling,  853  to  87s  6d ;  good 
middling  to  fine,  88s  to  lOls,  a  few  lots  as  high  as  107a;  small  berry, 
928  to  943  6d.  161  bags  Native  were  chiefly  damaged.  85  half-bales 
Mocha  sold  :  mixed  greenish  .small  berry,  97s.  474  bags  Singapore  at 
873  Cd  to  88s  Gd  for  Bontyiio.  G73  bags  Jamaica  at  85s  6d  to  86s  6d  for 
ordinary  mixed.  1,172  bags  of  Bio  were  bought  in.  437  bags  Central 
American,  &c.,  878  to  91s  Gd.  About  1,200  tons  Plantation  Ceylon  have 
sold,  to  arrive,  the  bulk  at  93s  to  933  Gd  for  crops.  200  tons  Native 
East  India  at  8Us  Gd,  300  Plantation  East  India  at  94s  to  97s  Gd,  and 
400  tons  Naidoobatum,  price  not  repoited. 

IiipOKTS  and  Delivbries  of  Coffee  to  March  15,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imports Ions    10:60     ...    10120    ...      7820    ...      4720 

Iielivery— home  use 3880    ...      3750    ...      4675    ...      3380 

EXiOit 8925     ...      776o     ...     10470     ...       7»85 

Stock 7370    ...     17990     ...     17100    ...    17550 

Tea. — There  has  been  some  demand  for  f:dr  to  medium  grades  of 
Congou  at  previous  rates,  but  this  has  not  continued.  21,314  packages 
have  been  offered  by  auction.  Scented  capors  sold  at  Id  to  l|d  reduction, 
and  scouted  orange  pekoe  at  easier  rates.  Jloyune  greens  are  also 
lower.  There  has.  been  only  one  arrival  from  China  during  the  past 
■week.  Only  2,817  packages  Indian  growths  have  been  offered  by  auc- 
tion this  week,  which  went  without  material  ch'.mge  in  value,  but  1,123 
packages  Assam  Company's  gi'owths  brought  some  advance  on  the 
previous  sale  prices. 

Rice. — The  market  is  steady,  with  more  demand.  Sales  amount  to 
about  50,000  bags.  Neonmeio  AiTacan  at  8s  to  8s  Gd  ;  Rangoon  ;  good, 
93  3d;  broken,  8s  Gd  cash;  low  Askoolie,  9s  3d  j  white  Bengal  at  lis 
to  143  3d;  yellow  at  9s  IJd  to  lOs.  A  cargo  of  1,030  tons  Rangoon 
off  the  coast  at  83  lOJd  for  the  continent.  606  bags  Bengal  by  auction 
■were  bought  in  ;  also  763  bags  Port  Cannary — the  latter  at  9s  Gd  per 
cwt. 

Jkfort*  and  Delivbkies  of  Rice  to  March  15,  wUli  Stocks  on  hann. 
1873  1872  1871  1870 

Im  .oru tout    30-220     ...    22320     ...     219S0     ..      7140 

Dalivtrles a7IoO     ...    25980     ...    27350     ...    12460 

Sto.'k 34fl20     ...     34100      ..     47050     ..      44160 

Black  Pepper. — There  has  been  a  very  quiet  market,  with  a  limited 
business  at  ^d  to  ^d  decline.  Stocks  are  large,  and  prices  much  higher 
than  usuiil.  Privately  a  small  parcel  of  Penang  sold  at  G^d  cash.  200 
bags  by  auction  yesterday  realised  G^d  for  good  Acheen.  617  bags 
Siam  wero  bought  in  at  7d  to  7^d.  979  bags  Singapore  withdrawn,  one 
lot  only  selling  at  7d  per  lb. 

1873.     1872.     1871.    1870.    1889.    18«8. 

Stock  at  this  dale tons  2490  ...  2190  ...  1295  ...  990  ...  2095  ...  2300 

Prico.i  of  Eastern  ...per  lb  Bid  7d  ...  6|u  7}d  ...  6!d6id  ...  4Sd6d  ...  4Jd48d  ...3Jd8id 
WiuTB  Pepper. — The  market  is  flat,  and  nearly  ^d  per  lb  lower.  Of 
680  bags  by  auction  yesterday  a  few  lots  Singapore  realised  Is  O^d  to 
Is  OJd.  Since  last  Friday  90  tons  sold  to  arrive,  viz.,  60  tons  at  IsOJd, 
and  subseqiiently  25  tons  at  Is  0|d  per  lb. 

Other  Spices. — At  yesterday's  public  sales  75  packages  nutmegs 
partly  sold  :  brown  Batavia,  llO's,  2s  9d  ;  84  to  80's,  3s  to  38  Id ;  a  few 
packages  limed,  86's,  23  lOd  ;  120's,  2s  7d  ;  13o's  at  23  Gd.  24  cases 
middling  Penang  mace  sold  at  3a  9d.  250  bales  Zanzibar  cloves 
wero  taken  in.  226  bags  cinnamon  chips  wore  chiefly  bought  in,  birt 
409  bags  of  old  import  sold  at  SJd  to  4Jd  per  lb.  138  packages  Cassia 
Vera,  from  Calcutta,  wero  withdrawn.  Ui9  cases  Cochin  ginger  sold  as 
follows  :  rough,  more  or  less  wormy,  54a  to  578:  scraped  sm.all,  61s; 
medium,  GTs  per  cwt.  827  bags  pimento  partly  ul.i  at  2|d  to  3d 
per  lb. 

Sago. — 430  bags  sold  at  178  to  17s  6d  for  small,  and  ISs  6d  to  19s 
per  cwt  for  medium  grain. 

Saqo  Flouje.  -Of  1,227  bags  Singapore,  a  small  portion  sold  at 
IBs  Gd,  and  business  has  been  done  privately  at  15s  per  cwt. 

Tapiocv. — 577  bags  Singapore,  part  sold  at  2i'd,  and  a  portion  of 
1,138  bags  Penang  at  2:^d  per  lb  for  middling  quality. 

Saltpetre. — Tbo  market  is  flat,  with    very  limited  transactions 
during  this  week,  and  prices  are  nominally  the  same  as  last  quoted. 
liipouTf  and  JjKLiVKBits  of  bAi.Trh.TitK  to  ^larcli  15,  with  brocKS  on  tiand. 
1873  1872  1871  1870 

Imported  ,.,ton8      18C0    ...      8C90    ...      2S90    ...      1790 

Total  dcUver.  u   2340    ...      2190    ...      2416    ...      37.10 

Slock 2100    ...      S360    ...       2870    ...      2880 

Shellac. — Some  few  parcels  from  second  hands  have  sold  at  rather 
lowar  rates,  from  9/ 3s  9d  to  i)l  7a  6d  for  D  C  orange;  25  chests  fine 
orange  by  auction,  realised  9/  lOs  per  cwt. 

Other  Drysalterv  Goods. — Gambler  is  firmer.  About  800  tons 
sold  to  arrive  at  23s  4^d  to  238  6d  ex-ship.  On  the  spot  24s  ]>aid. 
Cntch  remains  dull ;  2,069  bags  Bengal  turmeric  by  auction  were  with- 
drawn. 546  bags  Madras  sold  at  Ha  9d  to  15s.  150  bales  Bengal 
aafflower  were  l)ought  id.  China  galls  have  sold  at  578  to  588,  being 
rather  lower.  Sales  of  Myrabolanes  at  9s  to  14h  por  owt  according 
to  qnality. 

Ixmoo. — The  next  quarterly  salas  are  fixed  to  commence  on  tho  21st 
proximo. 

t  */^~''^  l"»^e  businegs  has  been  done  in  copper  at  an  advance  of 
ov^Vi  "  -*)'  '^*  demand  is  now  less  active,  liatost  transactions  in 
Clim  >t  Hil  to  IK)/;  Borra  and  Wolaroo  at  95/  to  96/  10s.  English  is 
witliout  improvement,  and  the  demand  rather  slow.  Tin  has  not  main- 
tained the  highest  point  reached  upon  tho  dockration  of  tho  Dutch 
S~u  »°/.  „';"'"''■■»  have  been  sellers.  There  is  now  more  demand 
».-^^   i  1*7/;  to  aiTivc.   147/108;  April  delivery,  14G/.    No 

i^',        '*,.     "K""  '"  ^8>'«'>  "n-     «overal  sales  have  boon  made 
m  .^r^"?  "'!?      '  n'''?''?  K*^  ""^  'P««ial  b'-ands  at  27/  Ss  to  27/ 158. 
100  tons  London  rolled  .beet  itino  by  auction  yesterday,  three-fourths 


sold  at  32/  to  32/  2s  6d  per  ton.  Quicksilver,  13/  15s  to  14/  per  bottle. 
A  good  export  demand  prevails  for  EnglisH  lead.  The  price  of  Scotch  pig 
iron  has  fallen  considerably,  128a  6d  por  ton  cash  being  accepted  yester- 
day. 

JtiTE. — There  was  rather  more  dem.and  in  the  early  part  of  the  week, 
but  the  public  sales  on  Wodnesd.ay  wont  flatly  and  at  easier  rates.  Of 
18.137  bales  brought  forward  about  3.000  sold;  new  at  15/  1.5s  to 
22n0s  ;  old  at  11/  5s  to  21/  10s  per  ton.  About  11,000  bales  sold  to 
arrive.     The  imports  into  Dundee  have  been  large. 

Hemp.— During  the  last  week  about  1,200  bales  roping  Manila  have 
sold  at  43/  10s.  The  market  is  quiet,  a  vessel  having  arrived  with 
several  thousand  bales.  54  tons  Russian  by  auction  were  chiefly 
taken  in. 

LiNSEKD. — A  quiet  tone  pervades  the  market.  Calcutta  G5.s.  Tho 
business  afloat  includes  some  of  March  shipment  by  ste.amer  at  02s  Gd, 
but  later  shipments  can  bo  obtained  at  Is  less.  Two  floating  cargoes 
of  Azov  seed  near  at  hand  have  sold  at  60.^  3d  to  COs  Gd  por  quarter. 

Oil. — Olive  dull,  with  sellers  of  the  lower  qualities  at  easier  rates, 
viz.,  39/  to  40/,  i\nd  of  Seville  at  41/.  Fish  oil  firm,  stocks  of  common 
kinds  being  small.  Fine  colenial  sperm  (of  which  the  stock  in  first 
hands  is  small)  quoted  95/  per  tun.  All  low  sorts  of  palm  continue  de- 
pi-essed,  but  for  fine  Lagos,  through  scarcity,  39/  demanded.  Cocoa 
nut  steady,  but  less  active  than  of  late.  Ceylon,  35/  to  35/  lOs,  usu.al 
prompt.  To  arrive.  36/  to  36/  10s.  Cochin  quiet,  excepting  fine,  at 
and  rather  under  40/.  The  market  for  linseed  oil  remains  quiet,  at 
32/  lOs  to  32/  15s  o^a  the  spot,  and  33/  next  month.  English  brown 
rape  fiat,  at  33/  lOs  to  34/;  34/  lOs  to  35/ forward  to  August,  and  36/ 
for  the  last  four  months.     Refined.  36/  per  ton. 

Spirits  Tdbpesiine  quiet.  American  declined  to  45s ;  French  to 
44s  per  cwt. 

Petroleum. — The  stock  of  refined  is  only  9,165  barrel--,  against 
39,952  barrels  last  year,  but  thedemand  continues  slow.  Prices  on  tho 
spot,  Is  4d  to  Is  4id  ;  two  cargoes  at  Is  4d  to  Is  4:id  per  gallon  ;  Juno 
and  .July  shipment,  usual  delivered  terms. 

Tallow. — There  has  not  been  any  new  feature  in  tho  market,  which 
is  dull,  and  prices  of  Russian  have  varied  but  slightly  during  tho  week. 
This  morning's  quotations  are  as  follows  : — Petersburg  new  443  3d  to 
44s  Gd.  June,  the  same  October  to  December,  45s  9d  to  46s.  Old 
Petersburg  43s  6d  to  43s  9u  por  owt.  The  public  sales  of  Australian 
are  unusually  small. 

Pabticclabs  of  Tai.u»w. — Mondav,  March  17,  1873. 

1870.  1871.  1872.  1873. 

CWtH  CWtS  CWtS  CWtS 

Stock  this  day 2.8,573  ...  30,5(!8  ...  27,473  ...  2G„581 

Delivery  last  week 1,290  ...  2,213  ...  2,479  ...      I,(i89 

Ditto  since  1st  Juno  ..;...  72,133  ...  00,651  ...  92,'459  ...  72,507 

Arrivals  last  week 3,541  ...  644  ...  1,657  ...       1,468 

Ditto  since  1st  June  70,589  ...  94,859  ...  90,937  ...  68,872 

PriceofY.C 4630d  ...  4is3d  ...  47/(a  50/ ...43'«  W  44/ 

Price  of  town  46s6d  ...  458  Od  ...  43s6d  ...  45s0d 


POSTSCRIPT.  FrwaI  Etenino. 

Sugar. — The  market  continues  flat.  Sales  of  West  India  239  casks, 
making  1,133  casks  for  tho  week.  Crystallised  Demerara  by 
auction  bought  in.  8,333  bags  Mauritius  wore  chielly  taken  in.  4.342 
bags  Bahoa  and  572  casks  Canton  were  withdrawn.  401  bags  grainy 
white  beet  were  taken  in  at  378  6d,  and  1,822  Dutch  loaves  sold  at  383 
to  38s  3d. 

Molasses.— 50  puncheons  West  India  have  sold  at  125.  402  casks 
Australian  by  auction  wero  partly  disposed  of  at  14s  Gd  to  153 
per  owt. 

Coffee. — 874  casks,  55  barrels,  287  bags  Plantation  Ceylon  by 
auction  sold  at  fully  previous  quotations.  1,140  bags  native  were  ■with- 
drawn.    900  bags  low  ilamaica  sold  at  85s  to  85s  (id  per  ewt. 

Black  Pepper.— About  700  bags  Penang  sold,  of  which  prices  do 
not  tnxnspire. 

White  Pepper. — Small  sales  at  previous  quotations. 

SliELLiVC. — 70  chests,  part  sold  at  previous  rates. 

Drysaltery  Goods. — No  change. 

Metals. — Scotch  pig  iron  declined  1218  9d  to  1223  cash.  No  change 
in  lead'  or  copper. 

JuTE.^The  market  is  more  steady.  About  3,000  bales  sold  out  of 
Wednesday's  .sales. 

Tallow. — Town  tho  same  as  last  quoted,  also  Russian,  but  617  casks 
Au.stialian  by  atiction  to-day  part  sold  at  rather  higher  rates  :  fine 
mutton,  44s  to  44a  Gd;  beef,  41s  Gd  to  41s  9d ;  inferior  sorts  in  pro- 
portion. 100  pipes  South  American  were  bought  in,  excepting  one  lot, 
which  sold  at  43s  Gd  per  cwt. 


ADDITIONAL  NOTICES. 

Green  Fruit.— The  report  of  Messrs  Keeling  and  Hunt  states  that 
oranges  from  tho  Azores  and  Sp.ain  of  good  quality  and  condition  have 
advanced  in  value,  owing  to  majority  arriving  either  inferior  or  unsound. 
Lemons  somewhat  easier.  Seville  and  Palermo  bitter  oranges  ni\i  ': 
dearer.  Barcelona  nuts  Ann.  Black  Spanish  nuts  rather  lower.  ^ 
parcel  of  very  fine  pine-apples  from  St  Slichaol's  sold  at  good  rates,  m^;  0 
business  being  done  with  citrons  in  salt  and  water. 

Dry  Fruit. — No  improvements  in  tho  markets  this  week,  tho  trade 
waiting  tho  results  of  stock  at  tho  end  of  the  month. 

English  Wool. — Tho  downward  tendency  still  continues ;  in  fact, 
hardly  any  wool  soiling  except  best  tog  matchings. 

Seeds. — The  supplies  of  need  continue  small,  notwithstanding  which 
business  is  very  limited,  tho  backward  state  of  the  weather  stops  the 
demand  for  grass  seeds,  and  prices  are  iinvaried. 

Flax. — Market  dull. 

Hemp. — Market  yery  quiet,  and  more  disposition  to  moot  buyers' 
views. 

Sil;. — Market  quiet,  prices  otwier. 

ToBAOCO. — Tne  market  is  quiet,  and  little  business  has  been  done 
either  in  American  or  other  growths. 

Lkathkr.— The  leather  trade  during  the  past  week  has  been  quiet 
On  Tuesday  there  was  a  fair  supply  of  fresh  leather,  but  tho  demand 
■was  limited,  and  there  was  no  ciiango  to  note  in  prices. 
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"lEiALS. — A  good  deal  of  business  has  been  doing  this  week.  Coppor 
.  prominent  attention  at  the  bo^ipuning,  and  large  sales  were  made 
improyed  rates ;  at  close  ^e  are  a  shade  quieter.  Tin  has  been 
,  ing  slowly,  and  some  40s  a  ton  of  the  lato  sudden  advance  has  been 
Spelter  is  dearer  and  supplies  short.  Lead  is  firm  at  maximum 
quotations.    Tin  platas  steady. 


METROPOLITAN'   G.\TTLE    MARKET. 
MCH»DAT,  March  17. — The  total  imports  of  foreign  stock  into  London 
last  week   amounted    to    lU.9i>7    bead.     In   the   corre-spondiog   week 
last  vear  we  received  10.614;  in  1871,  7,278;  in  1870,  7,177  ;  in  1869, 
i:..7ii;  and  in  1(>6!»,  4.5.';5  head. 

In  the  cattle  trade  to-day  there  has  been  an  absence  of  animation, 
-ither  large  supply  of  beats  has  been  on  sale,  the  receipt-)  from  our 
!  grazing  districts  being  more  liberal.      The  cemand  has  not  been 
ve,  and  prices  have  been  barely  maintained,  bnt  the  best  Scots  and 
iies  have  nevertheless  commanded  os   IDJ  to  Gs  per  8  lbs.     From 
folk  and  Suffolk  we  have  received  abotft   1,800,  from  Essex  200, 
EQ  Lincoln  abont  GO,  from  other  parts  of  England  about  250,  from 
80,  and  from  Ireland  about  40.      On  the  foreign  side  the  show 
not  been  large.      About  one-half  has  been  from  Oporto,  243  head 
nng  received  from  thence.     There  have  been  about  150  GothenUcrg, 
8o  Dutch,  and  32  Christiaoia.      With  a  quiet  trade  prices  have  been 
rather  irregolar.     In  addition  to  the  foreign  supplies  here,  215  Ham- 
burgh beats  have  been  offered  at  Deptford.     A  full  avenige  supply  of 
sheep  has  been   on   sale,    foreigners    being    well   roprcsentel.      The 
demand  baa  been  moderately  active,  at  about  late  rates.      The  best 
Downs  and  balf-breds  iu  the  wool  have  sold  at  7s  lOd  to  8s,  and  ditto 
clipped  at  6s  2d  to  f>s  4d  per  8  lbs.      Calves  have  been   in  moderate 
request  at  abont  previous  quotations. 

SVTPUSS  OK  Saib. 

Mareb  18, 1872.  Much  17,  1973. 

Bsasts „ _ _...     2,83tf   2,651 

BkMl)  and  limlM 23,090    18,360 

C«lT.« ._ „ 168 115 

Pi«» _ 89 65 


JiETROPOLITAN  JIEAT  JIARKET. 
Fkioat,  March  21. — A   moderate  supply  of   meat  has  been  en  offer. 
The  trade  has  been  steady  and  prices  have  ruled  firm. 

Pe*-  8  )•■«  iiy  tnecarcaM,. 
s    d 
......_.  4    0  to  4 


Mlddliiir  d<tt 


Inferiorinotton  4    6  to  5 

6        sol  .Widdliog  dilta S     2       5 

3  5    4  1  Prnr.e  oittu  6  lu      6 

4  5    6  I  Lu-irc  pork    3  10      4 

•        5  10  I  i«Miall  pork  _ S    1>      6 


POTATO  MARKETS. 

:     ..  iTTALFlELbg,    Friday,   March    21. — The   supply    of 

itoee  has  been  short,  and  fine  samples  have  been  scarce,  and  quite 
dear.  Foreign  have  been  steady.  Kent  liegeuti,  180s  to  120s; 
>3X  Kegantt,  I40s  to  200* ;  and  Rocks,  120s  to  140s  per  ton. 


LIVERPOOL      MAKKET8. 


woou 

(rBOM  oca  ovs  coaapspoifnrirT). 
Fku>AT,  March  21. — This  year's  second  scrios  of  Ksst  Irdia  pu)>lic 
opened  on  Tnesday,  sod  was  brought  to  a  close  this  evening.  The 
total  qnaatity  catalogued  was  abont  12,300  balex,  which,  with  the  ox- 
MptioD  of  a  few  hundred  bale*  withdrawn  or  net  landed  in  time,  have 
■MMMl  the  hammi<r  .it  an  arerage  redoction  of  from  2^d  to  3d  |>er  lb 
mm  the  VLB".  :  rates  in  Jantiary  last    The  stmdry  kinds, 

WMprisiog  aL-  i  alee,  wiU  be  offered  from  the  25  to  tho  28th 


CiK     <l5a$fttf. 


Ttnaii' 
BAN 

#«Mph  Javier  De  Lizardi,  Canccn   street.  City,  and  Lancaster  gate, 
^yde  park,  oiarebant. 

Cbadwiek.  Haywood,  Lancuhire,  widow, 
■or  C«o|)er,  Leiaaeter. 

Ottjatf,  }las«taa«t<"  — -~'  -  -li. 

~  MUk  sod  Her  ,i  Brooke,  Bradford,  losp  bofler*. 

TiMMMD,  Byd».  1  '  'Inner. 

^  .STRATION'S. 

■lU  FlndUy.  f«la»{r 
iK  -  W»tffr.     ,1  'li'-ffnw,  wood  turners. 

I' -r,--.   i.  ., I. :.„.  .•...•.■  T       ,-,-..-r.-i,,itit. 
-  -^f»4  Hu»Ur    .;-^c*-*-'.Ni  i.  i«.,*.ii-i.  i^fi  wickshire,  carrier. 
I    >.u|putu(  Waetzwaa,  Ktraora^r,  UiKtawBshirii,  dealer. 


THE  GAZi  1.ST  NIGHT. 

■  tut*  Lttnd,  taat  ib<iia  ebanibora,  Leadenhall  street,  mcr 


Ki»My,  Edgware  - 

«C8taBS4OTdAI< 

:tvri*    -,iif.ii,r-i',,   ,kbB#y  T~*~ 

■  n  JoBM,  CwBMlin,  IJ- 

scm 


er  and  cattle  dealer. 

S'S. 


rriii^jk,  DuuiWi  I'urgb,  grocer. 

laevHoelL  Edinbiu 
-..  ■  i'aiewop, Baegate.  i>HtM.>-<r,  qKrit  HMfcbant. 
>n  Cmata,  Dodee^  bolMar. 
vmm  H— twB»B,  SbaaiMr,  Vngtoo,  daaler. 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  foUowing"  articles  In  the 
11  weeks  en  ling  March  15.  1S73,  showing  the  Stock  on  Jlarch  15,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
*,*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undet 
the  head  Home  Consumptiun. 

EAST  AND  WEST  INDIA  PRODUCE,  <tc. 
SUGAR. 


IVPOBTSD. 


British 
Plantation. 


1872 


West  India. 
Hauritlas  ...I 
Bengal  &  Pg.l 
Madras  I 


j  tons 


7066 
6027 
905 
1901 


1873 


tons 
8283 
6697 
1484 
8240 


Total  B.  P.'     16902 


Foreign- 

Siam,  &c 

Cuha  &  Hav. 

RrKzil     

P.  Rco,  &c_ 
Beetroot 


8781 

991 
21'f 

7-KW 


24704 


2611 

16 

930 

163 

8264 


ExPOSTED.  UOMB  COHStTlfr. 


1873  ]    1873 


1873 


tons 

tons 

tons 

I 

166 

14039 

196 

666 

6081 

12 

63 

1261 

2 

318 

1619 

tons 
14066 
4102 
2081 
2964 


Stock. 


1872  1  1873 


tons  1 
4996 
3737 
1036 
1976 


tons 
11517 
4U91 
3794 
10987 


211 


1092  I     22000       23213  I     11893       31289 


93 

45 

328 

412 


61SS  ' 

1379  1 

613  I 

672  ; 

4717  j 


i 

6407  i  13863 

1907  1  1781 

721  861 

1331  636 

9iK>3  '  8337 


18915 
2049 
1489 
644 
4611 


ToUlFrgn      17394  |     11884  j       1462  878  i 

OrandJTotalj     33296  I    3U56S  '■       1673  I     1970     1^ 

MOLASSES. 


13319  ;    19269  :    25451  r    27708 


42482  i    371*t  !    68997 


iMPOETKn. 

Exported. 

HOXE  CONSUMP. 

Stock. 

West  India- 
Foreign  

tons 
IIW 

tons 
386 
27 

tons 
'"  1 

tons 
161 
4 

tons         tons 
1090         2355 
2*4           63S 

tons 
2009 
1-133 

tons 
1477 
399 

Total  ... 

1188 

412 

1 

165 

13S4         2893 

3432 

1876 

MELADO... 

63 

... 

... 

8  1             1 

10             66 

RUM. 


EXPOKTKD  &  DE- 

IXPORTRD.          UVEKED  TO  Vat. 

Home  Coksuiip.          Stock. 

gala     1     gn!»         cals 

gals 

gals    1     gals    \     gals 

gals 

West  Tndli.. 

759330     3J:;!)!>0  \  2734B5 

256006 

477685     482896    1807380 

:336870 

East  Imtia... 

51435  •    54640  1     67185 

56386 

14175 

48645      168680 

102780 

Foreign 

-11400 

7110  !     23130  1     16076 
j         ExPOttTKD. 

766 

360       92620 

65710 

Vatted    

3273S5 

291600     211995     200626 

63325 

71190     275116 

287605 

Total  ... 

U79660 

696240  '  676776      628990 

645360 

603990  '2333925 

1781865 

COCOA 


IMI-OKTKD. 

Exported. 

nom  Coxstmr. 

BlOCK. 

B.PIantatlon 
Foreign 

cwis    \    c«ts 
4977          612J 
6290         3114 

CWtS     !    cwts 
675  i       783 
7501  1      4761 

cwts    •    cwts 
1327S       16841 
1678         4467 

CWIS        cwts 
11776       18077 
17136       13867 

Total  _. 

11267  r      8273 

8:79  i      6527 

l-i<i.-,ii  i    2()-ins 

2Hflio  1    .tii'ai 

corFsa 


West  India..  633 

Ceylon    I  6670  I 

t^^st  India...)  1229  j 

Mrwha    I  171  I 

lliazil 1803  I 

Other  Forgn.  714 

Total  .„ 

BICK ......... 


tons    I    tons 
663  I         196 


8335 
616  I 
101  I 

784  [ 
460  1 


3317 
1986 
60 
1123 
1092 


10120  j     10719  j      7763 


30223 


tons 

tons 

366 

109 

8861 

1832 

1,348 

1010 

182 

71 

T26 

229 

463 

462 

lUUrt 

60 

2635 

928 

119 

25 
218 


3876 


27147 


tuns 

WW  [ 

94511  S 
4373  ! 
«60  I 
1060 
1663 


tons 

60 

2636 

928 

119 

25 

218 


17790         8875 


3-1303  I    34166 


PEPPEK. 

While i 

Blaok ..- 1 

2610 

Ions 
227 
1679 

tons        tons 
*.•           ••• 

|.k(a    1    pk>s 

tons 
246 

1626 

pkgs  " 
300 
975 
3820 

tona 
383 
16*4 
pkga 
773 
1077 
3106 

tons 

sn 

21»4 

pkgs 

1679 

3272 

23026 

tons^ 
236 
2490 

NUTMEGS.- 
CAS.  UO... 
CIMiAM'K. 

pkgs 
613 
2160 
4274 

677  I 
724S  ' 
611S  1 

pkK" 

2787 

19340 

19862 

PIMENTO- 

baga 

41:0 

hogs 

ll'-:;:.  1 

bags    j    bags 

hags 

baas 

bags 

3I>T.5 

bags 

4(091 

StT' 

DC.olll) 

HVlt'ltS 

COCHIKU. 

Ch. 

ChMU 

ohesis 

. 

LAC  DYE... 

... 

i  .<•* 

n'*" 

n-inci 

Ions 

tons 

lonM 

tonii 

Ions    1 

LOGWOOD 

... 

... 

IHAO 

3:04 

um 

FISTIC    .. 

'..•> 

Mil  rat*      oil    tna    , 

I'.,;n '        SWIJ 


R  Iwii",  ttr'  1-'. ',"■<) 


tons 

1'" 


i:> 

DK.i 

■' 

cbnu  1 

— -lij 

aaitins 

BAT.TI'KTIIK. 

1      toil" 

lona    i    to 

1 

tins 
4379 
1001 


-hsau 

laoo 


^W2  I 


tons      , 

Ksin  I 


tons 
2102 
IIW 


uaaiK  ,   5;ii  1::  ;  'luauo  1  OUU020  j  051610  1  i321wj 


i.,  „.,Hn7Vi3  I  919214     IfltNHO  |    (1142  |  MOOTS  |  tIKMO  |  042462  I  817866 
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THE  ECONOMIST. 


[March  22, 1873. 


COMMERCIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

•  •  The  rricos  In  t^efoHo»plnpll«t  nro 
ctrJflilly  rfvl«<lever»  Fri<l«v  kficrno.m 
by  an  tmlncnl  house  In  each  department 

LONDON.  Fbidat  Evbsivo. 
A«he»-H.ity  tree  »     d     *    ^ 

Pot.  Canada percwt  37    6      0    0 


Pearl.. 


,  60    0 


B  S4 
0  120 
n  93 
0  120 


8S 

»4 

97 
112 

S2 
87 
90 
100 
116 
88 
78 
81 
67 


0  97 
0  106 
0  100 


0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
6 
6 
0 
0 
0 

0 
0 
0 

0 
0 
6 
0 
0 
6 
0 
0  Gi 
31  0 
3  3 
3  6 
3  8 
0  in 
19    6 


Cocoa— iluty  1.1  per  lb 

W  I— Trinidad percwt  62  0  130  0 

Grenada,  Ac «  0    70  0 

Guayaquil  m  n    M  0 

Bahia  42    0    «    0 

Coffee— duty  U/percwf:  dried, roasted, 

or  g'Ound,  2d  per  lb. 
Jamaica,  nne  ordinary  to 

niid percwt  SB 

good  middlinR  to  fine  ...  95 
Mocha,  unjrarbled 8* 

Rood  to  fine •  96 

Ceylon,       nntiyc,       good    ^ 

ordinary  ^.* 

flneord.  a"d  and  bold  88 

plan-ation,   fine  to    fine 

fine  ordinary 90 

low  mddlini,- 96 

niiddlinir  to  fine    »S 

Java.  Sc.  low  ordinary  ...  77 

ord.  to  irco'i  ordinary  ...  83 

fir  e  ordnary  88 

Neilft'  crry  .ind  Tellicheiry  92 

Myfcre,  plnntntion   »8 

Mysore  &  Miilabar,  native  86 
Brnril.  ordinary    76 

(fo,.<l  ordina-y    79 

fine  and  line  fine  ord.  ...  82 

woslied 88 

Costa  liica  and  Guatemala, 
fin.'or''.tolo\v  mid.  ...  90 

tnidiiliiif  to  fine 98 

Cub:i.  For  o  It'ca  &c 88 

Dracrs  and  Dyes— ilu'y  free 

Aloes,  hast  India 60    0  326 

Arcoi,  Cape    80 

Balsam,  I'eru 0 

Baric,  lascurilla   20 

Borax  !'* 

Camphor.  China   83 

Cantharidff per  ib    7 

Castor  oil,  firsts 0 

Saffron 30 

Sarsax.arilla,  Jamaica  1 

Cochineal— Honduraairib    2 

TencnlVc 2 

Ijic  dye.  native 0 

Turmeric— Bcngak.prcwt  19 

Madras    1^ 

Java 8 

Ciitch    21 

Gambler  23 

Dyewoods — duty  free      £    s 
Brazil,  Branch per  ton  27  18 

Do.  seoond  (luality    9     0 

Fus'ic,  Jamaica 6    0 

Logwood,  Cuinpeachy 8  10 

Honduras    6  10 

Jamaica  6  10 

RedSandcrM  6    0 

Sapan,  Manilla 8  10 

Siara 7  10 

Ceylon 8    0 

Fruit— ''irrants,  duty  7s  a     d 

Palras    per  cwt  28    0 

Vostlzza 33    0 

Island  28    0 

Gulf 29    0 

Provincial  26    0 

Figs,  du-y  78  per  cwt 

Turltev...pr  cwt  duty  pd  25 
Plon.i.djiy  7»  per  cwt 

Frmch,  bottled 0 

Geiman    0 

Ralilns,  duly  78  per  cwt 

Valencia,  new    21 

Muccalel 32 

En'yrna,icd  andChesine  25 

fcuhana 38 

Orar'^ea — 

8t  Michael,  Ist  quality, 
flatb'X   20 

Do.  2nd  quality 12 

Valencia 14 

Lis!  on  8t  8t  Ubes,  i  ch  13 

Sicily per  box    8 

Lemons — 

Mfsaina per  case  17 

Barcclonii  nuts per  bag  88 

Spanish  nuta  ...  per  barrel  40 

Brazil  nuts .      0 

CoVernuts per  100  12 

Zl&x — duty  free  £ 

Riga  K   per  ton    0 

—   W  K  P  K    71 

Bt  Patersburg,  12-head  ...  63 

—  9-head  ...  4i 

Egyptian,  Gc\nnnt  dressed    0 

—         native  ditto 0 

Ktmp — <iuty  fre« 

Bt  I'tislig,  tiean  ...  per  ton  35 

outsbot., 34 

half-clean   si 

Rlja.  Khiiw. 

Manilla    „ 

East  Indian  VuDn.,.. 

China  gtaaa..,,,, 

Jnto 

r«J«ctIon». 

'".f-lng 12 

Co'.*— Vam,  good  and  Dm  U 

ord.  t«>  fair  2te 

fibre  «.«.,.«.., 29 

rOpt  M.MM««  •«.»..•» 29 

Jlll*.....„..„»«„..,„....     0 


19  0 
10    0 

24  e 

27  6 

£  a 

29  0 

16  0 

8  6 

9  10 
6  0 
6  10 
6  7/6 
9  10 
8     0 


9 


0    70    0 


21  10 
16  0 
12  10 

ao  0 

83    0 

36    0 

30  10 

«    0 


Hides— Ox  k  Cow  pr  lb  s  d  >  d 
H.  A.nndM.Vid.drv...  0  10  11 
Do  ft  R.  Grande,  tailed    0    8      0    9^ 

Brazil,  dry  0  10      1     Ot 

Drysnited 0    7i    0  11 

Dryfnltcd  Mauritina 0    8\    0  10 

Rio.  dry  Rio  Grande 0  in      11 

Wen  Coast  hides  0  loj    1    0^ 

Cape,  aalted 0    3       0    8J 

Australian 0    6      0    8 

New  Yorlc 0    ej    0    7i 

East  India 0    6       14$ 

Kips,  Rnssia 0    0      0    0 

S.  America  Horse,  prhdc    8    0    10    6 
Indlgro— duty  free 

Kfniral  per  lb    2    0     8    6 

Oudc  16      6    0 

M.idras  10      4    2 

Knrpah ~    13      7    0 

Guatemala    10      7  10 

leather— per  lb 

Crop  hides 30to461ba    1     6i    1     71 

do         50        65     1     7       19 

English  butts  ...16        24    1    9      2    5 

do  ...28        36     1  10      2     7 

Foreign  butts  ...16        26    1     7      2    0 

do  ...28        60     1     8       3    3 

Calf  Skins   28        36    2    0      2  10 

do  40        76     1  11       3     1 

do  80      100     1     8       2     7 

Dressins  Hide »    1    6      1     6i 

Shaved       do      17      1  11 

Horse  Hides,  English 16      18 

do    Spanish  ...perhide    9    0    23    0 
Kips,  Petersburg,  per  lb    0    0      0    0 

do    East  India 0    9      2    2 

Metals — Copper  per  ton  £    s     £     s 

Sheating,  bolts,  &c 99    0  100    0 

Bottoms 100    0      0    0 

Old 85    0      0    0 

Tough  calte  86    0     96    0 

Best  select 97    0    98    0 

Iron,  per  ton 

Bars,  &c.,  British  12  10    13    0 

Nail  rods  14    0     16    0 

Hoops..™ 17    0      0    0 

Sheets    19    0    21    0 

Pig,  No.  1,  Wales  0    0      0    0 

Bars,  Walea 12    0    12  10 

Rails  13    0    14    0 

rig.  No.  I.Clyde 7    6      7  10 

Swedish 20    0      0    0 

Lead,  per  ton— Eng.  pig.  23    0    23    6 

sh-et  24    0     24    6 

red  lead 26    0    27    0 

white  do 28  10     29     0 

patent  shot  26    0     £5  10 

Spanish  pig  22  10     22  15 

Steel,  SwedlBh  in  Icegs...  2!    0      0    0 

in  faggots 22     0      0    0 

Spelter per  ton  27  10      0    0 

Tin,  English  blocks,  plonlSO    0      0    0 

bars  in  barrels 151    0      0    0 

Refined  162    0      0    0 

Banca 14S    0      0    0 

Straits  147    9      0    0 

Tin  Plates,  per  box  s    d      ad 

Charcoal,  1  C  42    0    44    0 

Coke,  I  C 36    0    37    0 

Molasses— duty Wp  cwt  9    0    12    0 
Oils— Fish  £     s       £     B 

Sperm  per  ton  94  10    95    0 

Southern,  pale 40     0    40  10 

Seal,  pale 40    0    41    0 

Cod     38     0      0    0 

East  India 28    0      0    0 

0  Ive,  Gailipoli    48    0      0    0 

Sicily 42    0    43    0 

Malaga  41    0    42    0 

Seed,  Linseed per  ton  32  10    32  15 

Rape  refined  English...  36    0    36  19 

Do  Foreign  38    0    40    0 

Brown   33  10    34    0 

Cocoa-nnt 35    0    40    0 

Palm  (Lagos)  38  10    39    0 

Oil  Calces,  Linseed,  Eng.  11  10    12    0 

Foreign 0  17/6  11  7/6 

Rape  6    0      6  7/8 

Oil  feeds—  8    d      s     d 

Linseed per  qr  60    3    04    8 

Rape,  Calcutta,  R.A.T.  68    0      0    0 
Petroleum-Refined,  pr  gal    1    4      1     4i 

ReCned  coal  oil   1    2i    1     4t 

Provisions — duty  free 

Butter— Waterford  pr.cwt    0    0      0    0 

Carlow  0    0      0    0 

Cork,4t(is  to  1st 90    0  130    0 

Limerick  0    0      0    0 

Friesland  Iresh    130    0  132    0 

American CO      0    0 

Jersey    116    0  128    0 

Bacon,  singed — WaterlU.  82    0     84    0 

Hamburg  74    0     78     0 

Hams,  York 90    0  116    0 

Iri.h   80    0  113    0 

Lard  —  WattrlOrd      and 

Limerick  bladder  ...  62  0  72  0 
Cora  and  Belfast  do  ...  0  0  0  0 
Firkin  and  keg  Irish  ...  51  0  CO  0 
American  fet  Canadian  0  0  0  0 
Cask  do  do  0    0      0    0 

Pork — Aincr  StCan..pr.bl.    0    0      0    0 
Beet — Amer.lk  Can.pr.tc.    0    0      0    0 

Cheese — Edam ^...  88    0    72    0 

Goudn 64    0    8S    0 

Canter    0    0      0    0 

American  5\f    0    74    0 

Bice— duly  free 

Beniial,  white p«rewt  10    0    16    0 

lio  cargo  8    0    10    0 

Madras  10    0     10    6 

Arracan,  Rangoon,  Ac...    8    0      9    6 

Java  0    0      0    0 

Saltpetre— 

Keugal per  cwt  28    6    30    0 

Bombay  and  Madras ...    0    0      0    0 

EngliBb,  refined  33    0    3,3    6 

Muauof  auda.- 18    0    1»    6    ' 


Sa^o — duty  4id  percwt  s     d  s  d 

Pearl percwt  16    6  23  0 

Seeds— Caraway...pr  cwt  36    0  38  0 

Canary per  qr  42    0  46  0 

Clover,  red per  cwt  62    0  80  0 

white  70    0  86  0 

Corander   26    0  27  0 

Linseed,  foreign,  ...  per  qr  67    0  63  0 

Bombay  0    0      0  0 

Mn-tard,  brown. ..per  bush  13    0  17  0 

white   7    0      8  0 

Rape  per  last  of  10  qrs  ...£33    0  35  0 

Silk— duty  free                    8    d      a  d 

Surdah per  lb  23    0  27  0 

Cossimtiuzar 15    0  24  0 

Gonatea  13    0  21  0 

Comcrcollv 13    8  23  0 

China,  Tsatlea  19     6  29  6 

Taysiam 16    0  26  6 

Canton 16    0  21  6 

Raws— White  Novi 40    0  41  0 

Fossombrone 34    0  38  0 

Royals 32    0  36  0 

Milan   32    C  36  0 

Organz'nes — 

Piedmont  22-24 39    0  44  0 

Do.        21-28 39    0  44  0 

Milan  &   Bet  gam  18-20  39    0  46  0 

Do.               22-2^1  39    0  46  0 

Do.               24-28  39     0  45  0 

Do.               23-32  39    0  45  « 

Trams— Jlilan,  22-24  31    0  39  0 

Do.  .        24  28  31    0  39  0 

Brutias— Short  reel 37    0  4;)  0 

Persians  11     0  13  0 

Spices— Pepper,  duty  free 

Malabar,  Stc per  Ib    0    7}    0  7t 

Eastern   0    6i    0  7 

White 10      18 

Pimento,  duty  free 

Mid  and  good per  lb    0    2J    0  3 

Cinnamon,  duty  free 

Ceylon,  1,  2, 3    2     3      S  6 

Malabar  and  Tellic^erry    2    8      3  0 

Cassia    I.ignea,    duty 

free per  cwt  80    0  82  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  Ib    0    8      17 

Zanzibar   and   Bourbon    0    8      0  9 

Ginger,  duty  free 

E.  India,  com. ...per  cwt  46    0  47  0 

Do,  Cochin  &  Calicut.  64    0  116  0 

African    45    0  48  0 

Mace,  duty  free per  lb    3    6      4  6 

Nutmegs, dutyfree  2    7      4  0 

Spirits— Hum,  duty  10s  2d  per  gal. 
Jamaica,  per  rnl.,  bond, 

16  to  25  OP  S    6       8  7 

30  to  35    —     3  10      4  0 

fine  marks  4    2      4  8 

Demerara,        proof 2     1       2  3 

Leeward  Island  —  18      1  10 

East  India           — 16      0  0 

Foreign  — 14      15 

Brandy,  duty  lOs  6d  per  gal. 

Tltrf"" :"::::::  «  »  «  « 
"^- «:::::::::?  2  ?S 

Geneva,  common 2    4      2  6 

Fine 3    6      3  8 

Corn  spirits,  pf  duty  paid  12    0      0  0 

Spirits  fo.b.  E.\por:atlon    18      2  0 

Malt  spirits,  duty  paid    ...12    0  14  0 
Sugar — I'er  cwt — Duty  paid 
British  Pl.intation^Duly, 

grocery  yellow 6/3  30    0  34  0 

refining 4/,4/9Su5/3  26    0  31  0 

Foreign  Muscovado,  low  to 

fine  ycl,  grocery  ...6/3  30    0  34  0 

low  to  gd  refi...4,',4«&o/3  2d     0  31  0 
Mauritius,  crystalised — 

Nos.  15  i.  17  6/9  35    0  36  6 

13  it  14  tM  33    6  34  6 

10  M2  —  30    0  33  0 

Syrups,  i  IV  to  gdyel.49&5/3  28    u  SO  6 

Iowtofinebr(iwn,..4/&4^  21    0  27  0 
Bengal,  Benare^,low  to  Hno 

white  oa&R/S    0    0      0  0 

Datc,iwlolineyl...4,^Si6/3  27     6  32  0 
very     low      to      fine 

brown  4'!t4/9  18    0  27  0 

Penang,  superior  yellow  to 

good  while 5fi&&'S  32    0  35  0 

low  to  fine  yello»'.*i)S:6/3  28    0  31  6 

lowtoflne  brown...^JiL,V9  18    0  27  6 
Madras — 

crystalised  white 6/8    0    0  0  0 

low  to  fine  yeilow,..6/3  29    0  34  0 
Native,  low  brown  to  low 

yellow  *!t4'9  18    0  26  0 

Jaggery    4/  18     U  20  0 

Slam   and   China,  low    to 

good  while 6/3it6/8  32    0  35  0 

low  to  tine  yellow  and 

grey 4/9lt6/3  27    6  81  6 

brown   i/&m  18    0  27  0 

Manila,  clayed, common  to 

good  4/  23    6  24  0 

Muscovado 4/  19    U  21  u 

Java — 

low  to  good  white  ...  5/8  34    0  85  8 
low  to  fine  yellow  and 

grey 6/3  29    0  S3  6 

Havana,  white,  above  No. 

18 —    0    0  0  0 

florctte,  Nos.  16  il  18,.6/8  35    0  87  0 

yellow,             12  k  14..6/3  32    «  34  U 

—                  10  ill  1..— 29    8  31  6 

brown,              7  k   9..47  2«    8  28  6* 

Bahia  &  Maroiro,  low  grey 

to  gooil  while    6Q  28    0  88  0 

low  to  fine  bnjwn.-^'ft^H  18     8  27  0 
Pernani.  i'aiaiba,S;Maccio, 

low  to  good  whlte._S/3  32    0  33  0 

Tcllow MIU/3  £7    6  31  0 

low  to  fine  brown.^b4/9  20    0  27  0 


Refined — For  consumption    ■     d  s     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves   0    0  0    0 

Tillers,  22  to  24  lb    40    6  41    0 

Lumps,  46  lb 39    6  0   0 

Wet  crushed  36    6  38    0 

Pieces  30    0  36    0 

Bastard  0    0  0    0 

Treacle 16    0  13    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  Ib    0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb    do     39    0  0    0' 

141b    do     0    0  0    0 

Tillers  22  to  28  lb 39    0  0    0 

Lump",  40  to  45  lb    0    0  0    0 

Crushed  31     0  33    0 

Bastards «. 22    0  27    0 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.b,  in  Holland 

6  lb  loaves 41    0  0    0 

101b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No.  2 34    0  0    0 

Belgian  refined,  f.o.h.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Crushed,!... 34    6  0    0 

Tallow— <luty  free,  per  cwt 

StPetcrshurg.  IstYC...  41    0  0    0 

Tar— Stockholm...  pr  brl  32    0  0    0 

Archangel 33    0  0    0 

Tea— July  6d  per  lb 

Mnniogs  and  Oopacks 0    9^    2    8 

New  Seiaon's  Kaisowa  ...    0    6  2    8 

Pakling   12  2     4 

Soechongs  12  2     8 

Oolongs  11  2     6 

Sctd.Orge.Pcl!.(Foochow)     12  2    4 

Scented  Capers  (Foochow)     14  17 

Sctd.Orge.lVko..  (Canton)    0    9  2    2 

Scented  Capers  (Canton),.,    0    9  2    2 

Flowery  Ptkoe,  fine 4    0  0    0 

Gunpowder,  Fychow   and 

Moyune,  finest  8    8  3  10 

Imperial,  I'ingsuey,  finest    18  2    0 
Y'oung   H)Son,   Pingsuey, 

finest 2    0  3    8 

Fychow  &  Moyune,  finest    3    6  3    3 

Hyson,  finest 3    4  3    (j 

Twankay 0    8  10 

Timber  —  Timber    and 
Hewn  Wood — Dautzic 

,t  .Memel  fir.. .per  load  60    0  120    0 

Riga  fir    80    0  86    0 

Swedish  fir 50    0  60    0 

Canada  red  pine  70    0  110    0 

—  yellowpine.large  85    0  105     0 

—  —        small  65    0  75    0 
N.Brnawk.&CanJld.pine  80    0  120    e 

(Quebec  oak    140    0  ISO    0 

llallicoak  100    0  170    0 

African  oak  0    0  0    0 

Iidian  teake  290    0  295    0 

Wainscot  logs  18  ft  each  70    0  133    0 

Deals  &  Sawn  &  Prepared  Wood — 

Norway.Petersbgaiand    £9  10  13  10 

Swedish 10    0  15     0 

Russian  lo  10  15  10 

Finland    8  10  13    0 

Canaua  Ist  pine 20    0  25    0 

—  2lld u  10  16  10 

American  spruce  9    0  12    0 

Dantzic  deck,  each  178  o  29s  0 

Staves— 

Baltic,  per  rallle £200    0  26C    0 

(Quebec,  per  standard  do.lOO    0  0    0 

Tobacco— dys/pibiopct.    ad  s    d 

Maryland,  per  lb,  bond....,    0    0  0     9 

Virginia  leaf o    ei    Oil 

—  strlpt „ 0    8J     1     I 

Kentucky  leaf   o    8  0    9 

—         stript    0    9  011» 

Negrohead  duty  4/8    11  2    6 

Columbianlf.duty3/&6pc    0    8^    2    2 

Havana   2    2  8    0 

—  cigars,  bd  duty  6/'...    6    0  22    0 
Turpentine— per  cwt 

Aiuerican  spirits,  wth  cks  44    8  45    0 

French  do 43    6  41    0 

Wool— English— per  pack  of  210  lbs 

Flceees  S.  Down  bogs. ..£22     0  23    0 

Half-bred  hogs 2;!    C  24 

Kent  Hceces  23    0  24    9  j 

S.Uownewes&wcthrs  10  10  20    9 

Leicester  do  23    0  24    f  J 

Sons — Clothing,  plcklck  19    0  2C    ^;| 

Prime  16    0  17    J.f 

Choice IS    0  15  li 

Super    14    0  14  1 

Combing — Wcter  mat  22    0 

Picklock  18    0  IK  1( 

Coinman  n    q  13    f  1 

Hog  matching 24  10  25  Ul 

Picklock  maiching..  20    0  21    9 1 

Super                      ..18    0  19  U I 

Colonial — pt  r  lb                     a    d  8    4 1 

Synney.-FIeecetJamb...    14  8   S| 

Scoured, Ac 14  2    il 

Unwashed  0    8  191 

Locks  and  piecea  0  II  1    6| 

Siipe  and  skins 11  1    7I 

P.  Philip-Fleece  &  lamb    15  S    (I 

Scoure<l,&c 15  S    51 

Unwashed  0    8  1    tl 

Locks  and  pk.ce8 ]     3  1  11 1 

Adelaide-Fleece  ti  lamb    13  1  Ul 

Scjurcd,  &c 1    8  1    11 

Unwashed 0    7  1    S| 

Locks  and  pieces  ......    0    9  1 

V.  D,  Ld-Flceco^iamb    1    8  1    tl 

Scoured,  &c 1     4  1  U| 

Unwaahcd  0    8  1 

l,ockB  aitdpicces  Oil  1 

Cape  G.  Hope — Heece 

ma  lamb 10  1 

Scoured,  Ac 11  S 

Uuwaahed  ...^.m.......    0    7  0  j 


March  22, 1873.] 


THE  ECONOMIST. 


361 


TH»    HItiHK-T   OFFICIAL   PRICKS   ABE  OITKN. 


RAILWAYS. 
OsonABT  Sbuuw  AKP  BtOCM. 


Name. 


Ij 


erW'O.   Sik  llW 
»>X)W   10      10 

l»ooooi  stk  i;<o 

SOiXKV   10      10 

f 


Bristol  and  ExeUr ".- 1-^ 

CalMoniui  •     "3t 

Do  OnUnary  Sew  1  siud  at  £7 

Cambrim 29 

Cornwall ' 

Unblin  and  Belfast  Jonctioa 

EartLonJon - • 

Glasgow  and  Soatb-Wtatern  ...  12S 

Great  Eastern — —   *>{ 

Do  East  AoKllan  No.  3 

Great  North  of  Scotland  \  34 

Great  Northern  ..» '27 

Do  A>  ArecresnodTd.'til  (|1« 
Do  Bt  e%  has  been  paid  B  \m 
Oreat«oathem*Westrn(lrelnd)  115 
Great  Wtstem.ConsolOrdinarj- 1211 

HiirhlinJ  IM 

Lancashire  acd  Yorkshire  ..„..  148 
London.  Brighton,  t  S.  Coast...  78} 
Lon- Chat.,  *DoTer,  Arbitration    53} 

Lo'  don  srd  North- Western 1421 

I.oix'on  snd  Soath.Westem 105 

Manchi^ler,  ShclT.,  ic  LincoUish    75{ 

MetropoMt>n - 67i 

Do  Pml.  (D»fdrecvgnodlv>    HO 
DoUff  I  V'il6%ispdtoPrf>      50 

Do  Rfdeemable  lOf 

Metrop-litan  District 321 

Metropolitan  *  St  John's  Weal    ... 

Midland 1332 

Do  Birrolnghtm  and  Derby.. .llW 
Monmouthshlie  122 

rot 

36 
1561 
118 
«7 
73 

ri 

73 
lO-l 
124 

84t 

1<H 

170 

25 
•0 


Nonh  British 
Do  Edinljurgh,  Prth.iDndee 

Xorth-Eastem  Consols 

North  London 

North  Staffordshire. 

Rhjmney - 

Shropshire  U&lon  „ ».. 

South  Devon    ».... 

Sorth-Esstem 

J  DoPrfd-  (Defdrecvgnodlv) 
;  DoDifd  (■tU«%ispdtoPrff 
Staines.  Wokingham,  A  Woking 
Ts(r  Vale  -~ 

Waterford  and  Cenual  Ireland 
;  Whitby,  Bedar,  *  If  iddlesboro. 


PvmBFKrc  ^iiAarji  AirD  STOCKS. 


III  Willi  ■Btno 


HSi> 


i  IfO 
Mnnnrv  Hik 

'.no 

1- 
1^ 

*% 

.».- 

;..E.4t%... 
Tdeeo,  gua.  6% 

Ordinary ^ 

land 

-  'lee and  Arbroatb... 

"'■^ranteed    

Ktcrn  gna.  5% 

Metropolitan 

.-,;  .,  ..I.,.,  asiMd  at  IOC. 

Do  do  do      .. 

Do  E.  Connllea  Ezten.  Mo.  1 

Do  do  do  No.  2. 

Do  do  6% «. 

Do  B.  Union  4%  gnaranteed.. 
...  v..  ...n  j^  Ext.lM6.., 

Kxl..l'*47 - 

War.  Val.  .1817 
:l.rwl<-h,  4  X  .... 
.  .idbridge  Kateo.  do 

.^rn  6"fc    _... 

-r-   St  10%  pm. 
do    do 
at  5%  pm   , 
.......  A  llallfalUI% 


»4 


UM 


11« 
111 
103 
107 


ir«i«' 


.  Btoeta.  *  Darli>fta.«,  t% 
.  .  M  .Dd  C.  •% 


IM 


RAILWAYS. 
PxKncRncii  SaasKs  axv  STotfCa— Contlnoed. 


Antbo- 

riscd 
Issue. 


40000  UM 


Stk 
8tk 
Stk 

ioonood  su 


481300/ 
SOSOOOi 


Name. 


SonUi-Eastam(Bead.ansai(>a6<l)!  231 

Do  41% I  ... 

Do  fixed  41%  .„ 1  ... 

Taff  Vale,  No.  1  il70 

Waterford  A  Central  treland.«%  I  ... 


Pesfebesck  SnASES  A  Stocks,  wirn  Dividekds  Cox- 

TISttEST  ox   THE    PROFITS   OF    EACH  SEPARATE    YKA.K, 

745190/  Stk  100  Caledonian.  41%  guaranteed'.. 
111.1070/  8tk!l00  t  Do  Scot.  Central,  niin.  7  %. 
3434001  .StklOO  Do  do  41  %  Irnsieeraable*  . 
630000/  StklOO  !     Do4%eonvrtiblo,i»auedatSO 


64799U  Stk  lOO    Great  Eastern,  41  %.  18«1  ...) 
41  %.  1862  ...; 


335000/  StkilOO 
1122600/  StklOO 
1240000/  8tk  I0« 
316900/  Stk  100 
360000/.  Stk  100 
1076000/  Stk  10*/ 
300000/  Stk  100 
482050/  Stk  100 
218030/  Stk  100 
50169911  S'k  100 


95 
103 


M3850/ 
400000/ 
125120 
650000/ 
133900/ 
716000/ 
944000/ 
830970/ 


1661336/  Stk  100 


409656/1  Stk 

4694183/ 

»25e76/|8tk 
Stk 
Stk 
Stk 
Stk 
10 
SU 
Stk 
Stk 


240000/ 
300000/ 
860000/ 

1600000/ 
46857 
SOOOOO/ 
100000/ 
600000/ 

1500000/ 


StklOO 


Do 

Do  6~  %,  1862 

Do  New  6    %,1863  IIOO 

Do  de  6    %,  1864 1  il9 

Great  Northern,  6  %,  irrodmble:113 

Do  Permanent  6  % 113 

Do  Boston  and  Sleaford,  41  %j  ... 

Orent  North  of  Scotland41%,A{  ... 
Do  41  %  pref_  B (  ... 

Great  Western— Consl.Pref.5%ill2l 

Highland  A,  41  %  !'.01 

-        '  108 

8} 


StkllOO  I     Doll,  6%. 


6l|    6J  Lancashire  &  Yorkii.,  New  4  % 
StkllOO   London,Bris>'ton,&c,41%,1858 


Stk  j  100 
StkllOO 
StkllOO 
Stk  100 


100 
100 
100 
100 
100 
100 
100 
10 
100 
100 
100 

stk: 100 


Do 
Do 
Do 
Do 
Do 
Do 


4    %,  1860    S9 


41  %,  1B61 
41%,  1883 
6  %,  1885 
6  %,186« 
5    %,1S8H 


99 
9S 
108 
106 

104 


do 

do 

do 

do 

No.  6 

No.  7 

Lon.,  Chat,&c.,  Arbltratn,  i\  \ 

London  and  North- Western  5  %|117 

Do  Bedford  and  C«mbrW(;e...|  94 

Do  Shrewsbury  A  Welshpool  i  94 

fiondon  4  South-Wcstern,  4i  %ll03 

Do  do  5    %'114 

Manch»ter.ShlT,SLinc.,6%  1865 

Metropolitan.  5  %  

Do  New,  5  %   

Do  6%,  1869    

MctropollUn  District,  6  %  


BIOOOO/;  Sth  100  .Midland,  A  5  %  preference  . 
600000/  Stk  100  1 


103 
102 
103 
74 
114 

Do        B  5  %  preference 1114 

Do        06%  114 

Do       D5%  114 

Do6%opt.tacon.Aug.31.1873    21} 

Do  5  %  do  AUB.  31,  1877   HI 

Do  5%  do... i  221 

North  UritiahConsi>1.4%,No.  2,    88 

Do  Kdln.  A  Glas,  Ordy.  41  %    07 

North-Kaalem,  41  %  redeemb'e  104 

Do  Stockton  *  Darl,  Class  ly  124 

Do  6  %  106 

Do  New  6/  shs  5  %  Con Jan.'76|    81 
Norlh  Lon.lon,  41  %  (max  6  %)'  ... 

aoMOO/.  Stit'lOO  ;North  Suironlshlre,  5  %  Ill 

naoOOlf  Stk  lOO  iRhvmney.e  %.  1H6-1 117 


SU 

100 

su 

100 

125000   16 

16 

164373    16 

8 

146100   20 

20 

3850198/  Stk 

100 

Motaau  Stk 

100 

iseaoooi  stk 

100 

636000/  Stk 

100 

2«13aoo<  Stk 

100 

16C866)      6 

7000UO}  8lk 

6 
100 

S0ai)e7/.  stk  100 
SOOOOO/I  Stk  100 

laDooodi  stk  100 

601600/  Stk  100 

70000O/I  Sik  100 

25820/1  Stk  100 


108 


Soulli  Devon, 5% 
8outh-Eastain,4l%,  1859,  No.  2 
Do  41%   1862,  No.  3 

Do  6%,  1861 

Do  6  %  Charing  Cross,  1S63... 

Do  6  %  186-4 

•  ('allure  of  full  dividends  id  any  given  1-year  not  to  be 
made  cmxI  oat  o(  Um  pioDU  of  any  subaeaoent  1-yesr. 


.(ncotlat  d.lktpref. 

V  Wat.  f  Ireland)  4%  100 

'  ir«ep«rgiia.5%  116 

I  (osrao.  6%  IIH 

.'llale,41% 

.      -  L  ...  .crkshlre6%...  194 

namaiey,  6/  la  10d%  ... 

A'V  (lUst  Laacaaklrt) I  ... 

41  %  <BU<k-  ara  piirchaar)  Id* 
I'iU  A  HncMMl^%  glUL,Na.l  1 1 12 

.  $%  do    __ Mo.  Jill 

•       '" - 1.12 

-    No.  4 1 10 

• — I  a 

'W    B.  *C.P.i  ...124 

..- 90 

•'."    .  .  ....'  98 

•    161 

.,  .  lin 
nx  n 


Lon*  iMJuno  at  Fizid  Rotau. 


Ham* 


Stk  100 

100  I  all 
Stk,  100 
SUIlOO 
StkllOO 
SUIIOO 
Sik  100 
StklOO 
Slk'lOO 
Stk  100 
8lk  100 


StklOO 
8U  100 
BUjlOO 

10  lalt 
Bik  100 

bu  lin 
Stk  Ujo 


Laulnt 
CompuiMi 


Birkenhead  U4N.WA0.W 

Do4i%Ptef Do    

Buckinghamshire  Lon.  *  N^W... 

Ckeater  and  Holyhead  ...     Do  

Do  61%    Do  ...... 

Do  6%  Do  

Clydasdale,  guaranteed...  Caledonian 
Colchaater,  Stour  Valley  E.  Va.  *  O.  E. 
Dundee,  Perth,  A  Abi  rd  J.  Cal»lanlan 

Do  Preferenoa i    Do  

Do  1st  Class  Preferenot,    Do  

East  Lincoln  guar.  6  %...  flrealNortbern 
Oloeter  and  Deaa  Foreai  (irrat  Wesum 
at.  Ea«t«ni.Nrwai.*c.6%  Great  EsaUcn. 

Do  E.  Anglian  B  •%...!    Do 


Do  do  C  7  % 

Dot.*  No.  1,6% 
(H  Wml.,  Bristol  *  EzrUr, 

A  8th.  Devon  Cos.  41  % 

null  and  Selby    

Lancaatw  and  Carlisle  ... 
U.ndbn  and  Blackwal  1... 

Do4«'«,     


\  ■ 


Do  

Do 

Aasoclatd.Co.'s 
Nnh.-E-Vofk 
Un  *  N.-W.. 
3reat  Eaalen. 

Do  

" -ith-EasUrtt 


90 
103 
96 

r.9 

120 
119 
102 


137 


ID4 

216 
IIM 

lot 

64 


I  .  and  Co.. 

'.'^..'.  li....  .  .,    k.itat  EaMam. 

lio«%  „ 1     Do  

Hand,  llradford,  Prer.|MI>lland 

Ik,  >«aU.Kk.  6% I     I>„    

'I  Kaal  (Cray  Una)  ..\\...  C,  «  Dr... 
f tbam  a  taaiata,  6  %  Oreal  Eastarn, 

...      ...        OoS% '- 

DUaoo  Martk-EMIani- 

SUiloO  ;itartli*»tk.-W. 

■UIIOO  M.-WaeL  A  peri 

SUiUW      Do  a  nilnia«. 

■iktloo  KaUUtf .  Jl  Oral 

M    «U^rwt«aM4  »)i  4 :......  .. . 


RAILWAYS. 
Lma  Ijuscd  at  Fixid  Kiiital»— Conttnaed. 


StklOO 
StklOO 

StklOO 
StkllOO 
Stk  all 
StkllOO 
StklOO 
20  I  all 
20  all 
20  I  all 


9Fame. 


Leaslnir 
Companies. 


Roy8ton,Hitrt.andShep  GreatNorlhern  134 
Shrewsbury  an«f  Herefnrdi 

6  %  Rent  Clmrge  SlkLSN-W  SiO.W.  134 
S.Tforkshlre  &  Hirer  Dun  Mane  i  She.T.  119 


Do  4  %  guarniitoed 

Do  5  %  ;;uaranteed. 
Victoria  Statu.  &  Plmlieo 

Do  41% 

West  Lonaon,  Class  A 

Do  Class 

DoC 


Do 

Do 
Gi.  Watra,  4c. 

Do 
W.  Lon.  Ex. 
Lan.4  N. 
ftO.  W. 


1.  Ex.  C 
M.-W.< 

sr ( 


Autho-  o 
rised  '  3 
Issue.     ^ 


DBBSNTimB  Stocks. 


Name. 


100000/ 

270000 

832673/ 
15000001 
2976000/ 
2836-275/ 

6682331 

2742653/ 

2079716/ 

100000/ 

1009297' 

1306239. 

687160/ 

62,13fl.T«( 

682650/ 

2836757' 

310830/ 

1000000/ 

800000/ 

372266/ 

60(«)0/ 

28328!/ 

95(XI00/ 

1130290/ 

1001317/ 

244073/ 

292694/ 

202027/ 

1001848/ 

873116/ 

42!H»!l/ 

ISlirlo; 

6  Til*!/: 

50<M.WN)/ 

4359263/, 

S3500U/I 


StklOO 

...  I  76 
StkllOO 
StkllOO 
StkllOO 
StklOO 
Stk  100 
StklOO 
Sik  100 

mkioo 

StkllOO 
StkllOO 
3tk|100 
StkllOO 
Stk, 100 
Stk  100 
Stk  100 
Stk  100 


Stk  100 
Stk  100 
StkilOO 
Stk  100 
Stk I  95 
StkllOO 


Cornwall,  guaranteed -41%  109 

East  London... B  %  108 

Orent  Eastern 4  %    9;» 

Do  A 5  %  116 

Do  II,  1SU7.  redeciaable...S  %  115 

Great  Northern   4  %  103 

Great  Western 4  %  102 

D.>  4}%  106 

Do  41%  110 

Do  6  %  120 

Highland 4}%  103 

Lancashire  and  Vork.hlre...4  %  103 
London,  Brighton  £c 4  %ilOO 

Do  perpetual 41%|108 

Lond.,  Chat.     «Dover  Arl).4J%'l05 

Do  n  \\X  101 

London  and  North  \Vestern4  %|103 

Do  do  34%    ... 

London  .t  South  Western  A.4  %  lOlt 
Mnuchester  ShellieUl,  &C...5  %  116 

Do                   do  41%  108 

Metropolitan   4  %i  99 

Do  Ii%;i07 

Metropollun  District 6  %  127 

Midland 4  %|l02l 

Do  4i%|'.06 

Do  41%  110 

North  Hritiali,  E.  P.  &  D.  B.5  %    ... 
North  Ea-tcrn 4  %  103 

Do  »l%'lll 

North  I> mdon 41%  110 


North  Staffordshire     4  % 

South  Devon    6  % 

South  EaHtern  I'erpotnal  ...4  % 

Do  do  1807 5  % 

Do  do  1868 5  % 

South  Yorkshi  e,*c 41% 


104 
114 

120 
115 
108 


llRiTisti  PossEssioaa. 


309900 

147300 

900000/ 

6131336/ 

62513 

600000/ 

600000/ 

60000/ 

S7000 

136000/ 

11-2000/ 

100000/ 

1000000/ 

25000 

I19I3660 

416000/ 

9600 

3426144/ 

600000/ 

270600 

2919260/ 

1733947; 

788722/ 

834*361/ 

13716M0 

9391 

8886 

48074 

624500/ 

UOOOOl 

60000 

1«»700 

»4mio< 

760000 

loiaxxM 

1M000< 

aawof 


100 
100 

stk 


Stk 
10 
100 

BIk 
Stk 
20 
Stk 

100 

100 
Stk 
20 
Sik 

100 
10 

Stk 
100 

100 
100 
100 
100 
BU 
20 
10 

w 

BIk 
Stk 
20 
»1 
100 
100 
100 

too 

too 
too 


Atliinllc4St  l.awrence  shuint|  96 


(0604901 

loooooof 
tooooof 

1710 
41416 
106M 


BIk 
BU 
8U 
I 
10 
60 

too 
too 
niooiKioo 

It 0000 

dtfoooi 

tOOOOOM 

noBioo/ 


Do  6%   Sterling  Mort.  Bonds 

Do  3rd  Mortgate  llebcn..  1801 

Do  Island  Pond  StI.  Ml.  11.  Sep 

Bombay,  Baroda  &  C.  India  g.5'1^ 

BulTalo  A  Lake  Huron Preference 

Dodo51  %  Hoi»U 

Do  do  51%  Bonds.  1872-3 

Cape,  guaranteed  6% 

Camatic,  Llm.,  guaranteed  6% 

Do  do.  Issued  at  12a  pm 

Deraerara 

Do  7%  perpetual  ( rcferei»f* 
DunedlH  4  P.  Ctxaltner8,L4m.,5% 
Eaatern  Bengal,  guaruntaeu  6% 
Do  lo  6% 

Ka  t  Indian,  gtuiranteed  6  % 
too  ,EnrcpeanftN.A.6%lHr>.B<l.l8»8 
10   Qlasgnw  and  Caiie  Breton  (Move 
I        ecolla)  Coal  8t  Hall  Co,  Llm 
Grand  Trunk  of  Cana 
Do  E(|iilr...Unrt.  nd>,t  clirg.6% 
Do        2nd        do  Scrip... 
Do  tat  Prefersn:c  Bonds 

Dolnd       do  

Do  3rd        do       Stock... 
Do  4th        do  do 

Great  Indian  Peninsula,  gua.6% 
Do  New  do  6% 

Do  New  do  6% 

Do  New  do  6% 

Great  KouU.  of  India,  guar.  6% 

Do4J% 

Do  - 

Oraat  Wastera  of  Canada. 

Do  6%  Bonds,  payable  1N73. 
Do  61%    da        do      1H77-8 
Do  6  %    do        da      IHW.. 
Do  6%  Praf,  iMued  at  80,  sou. 
(wbaa  paid  np)tlllJaa.l  1880 


too 
too 

2«/l> 

too 
too 

all 

too 

10 

too 


too 

100 
a'.l 
100 
100 
100 
100 

too 
11 

0 

1 

too 
too 

1 

lot 
too 

100 

100 

100 


108 
2/18/ 
106 
117 
93 

too 
li'i 

76 


103 

97 

74 

68 

48 

3t 
109 

1 

1971 
103 


ink 

lot 

110 


Intematid  Urldu' 

Do  6% 
(Hacurril  \ 
Madras,  g 

Do 

Do 

Do 

i>o  1671. 


.  Mort.Hds 

~'iare  do. 
KulaCk) 

6% 

6% 


IM 


MS* 
103 


Melbourne*  llobson's  Bay  Unit.  6< 
Do  6%  Bands,  payable  ia80...|lOJ 
Do  6%     do  du       1896...'  97 


Vldlanil  of  Canada,  8llg  IstMrl 
...  'too  iM.of  Canada,  n%,  1st  pnf.Bnds. 
...    100       Da  6%,2a<f       do 

Hlk  100  lOade  *  Kohilkund,  gaar.  6%  ... 
10  ,     6  I    Do  shares  6%  ... 

Hlk  180   8clnde.Piinjauli.Al>ellil.gua.o% 
710a(>laO  I  all    Wellington  ilrey  k  llruca  Ky  ul 
I  I       Canada  7  %  Uds,  lat  Mart 


91 

100 

90 

1071 
1071 


^ruz 


^r- 
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RAILWAYS. 

FOKBJGX  RAItWATS. 


Autho- 
rlned 
Isaxe. 

1 

Name. 

Is 

1- 

, 

OT 

fiOMS  10 
90000  20 
42500:  5 
09670  ]0 
88750  Stk. 
61650  Stk. 
60000  20 
1S904<  60 

4870100 
60000  16 
69760  16 
122000   20 

3000   20 


all   Antwerp  nnd  Rotterdam 

alt    Bahia  A  San  Francso.  L^g.7%] 

all    Belpian  Kastern  Junction \ 

all    Buenos  Ayres,  Gt  Southern,  L.! 

100       Do  6  %  Debenture  Stock 

100       l>o7  %  do I 

all    Central  Argentine,  I*,,  Rua.  7  %: 
all    Central  Uruguay  of  Monteviedoj 

nil   Copiapo I 

all    DUnaburg  &  Witepsk,  L^  Scrip 

all       Do  Registered 

all    Dutcb-lthcuigh    j 

8  '     Do  New    ! 

East  Argentine,  Limited,  g.  7  % 

Eastern  of  France 

Europn  Centrl  Rail.,  L.,  Istiss. 

Great  Luxembourg 

Lemberg-Czemowitz,  Limited, 
guaranteed  7% ,  1st  &  2nd  iss. 

Mexican,  Limited   

J^amor&Liege.gna'i   Hy  the  f 

14f  per  annum„.  >  Belgian  < 

Do  gua  G  %  Pref  J  Goverat.  t 

Northern  of  France   

N.  Rail,  of  B.  Ayrea,  Lu,guar.7% 

Do  Deferred 

Norwegian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidiii) 

Paris,  Lyons,  &  Mediterranean 

Paris  and  Orleans  

Recife  &  San  Francisco,  L.,  g.  7% 

R'tyal  Sardinian 

Rnval  Swedish 

Do  7%  

Sambre  acd  Meusc 

Do  54  Tb  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  &  Lomb.-Venetu. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

Viirna 

West  Flanders 

Do  5i  %  Preference 

Western  &  N.- Western  of  France 


FoEBiGN  Railway  OBUo-riONs. 


27 
22 

,    3i 
12i 

104 

111 

i8i 

39 


32000 

20 

n 

50000C 

20 

all 

1760C 

40 

IS 

I1446C 

20 

all 

112500 

20 

all 

eoooo 

20 

all 

26596 

20 

all 

10000 

20 

all 

626000 

16 

all 

16600 

10 

all 

600C 

10 

all 

1125C 

10 

all 

4760C 

20 

all 

677600 

20 

all 

300000 

20 

all 

60000 

20 

all 

60000 

10 

10 

92000 

6 

all 

38000 

4 

all 

31000 

20 

all 

17000 

10 

all 

100000 

20 

all 

760000 

20 

all 

134000 

20 

all 

16260 

10 

all 

40000 

20 

all 

45000 

20 

20 

26767 

8} 

all 

20000 

10 

all 

SOOOOO 

20 

all 

20 
100 
100 
100 


Redeem. 


Yri.  At 


Name 


Antwerp  and  Rotterdam 3  % 

Bucharest  and  Giurgevc,  guar..  7  % 
Central  Argentine,  1st  issue  ...  7  % 
Cent.  Uruguay  Monteviedo  Scrp  7  % 
Cbarkoff-Azoir,  gua.bjr  KosBia  6  % 


it 


100 
105 

98 

92i 


RAILWAYS. 
FtRxiON  Railway  Obligations — Continued. 


84S 

841 

100 

20 

4 

20 

100 


Redeem. 

Yrs.   At  ■ 


Kame. 


I... 
par 

par 

par 
26 
6 
25 


100 

•  •• 

... 

100 

par 

100 

100 

100 

100 

... 

100 

35 

100 

100 

*•• 

100 

... 

20 

76 

20 

20 

81 

par 

100 

85 

100 

100 

99 

par 

26 

... 

26 

20     99 

20 

100  1     6 

100 

4     40 

5 

100     ... 

... 



,,t 

100  i  11 

par 

20  1  90 

20 

20 

98 

par 

20 

99 

20 

20 

99 

20 

20 

92 

par 

12 

27 

par 

20. 

94 

20 

Charkow-Kromentschp:,  guar...  5  % 
Dutch  Indian,  guar,  by  Dutch 

Home  Government   4J%  82 

i     Do  1869    41%  83 

Do  1871    5  %  102 

Eastern  of  France 6  % 

Great  Luxembourg  5  %  4| 

Do 6%  23i 

iHavana  and  Matanzas ....7  %  72 

Do  1866    7%  42 

Iquique  and  La  Norla  Hallway 

I'eru,  Mort.  Deben.  Scrip  ...  7  %  86 

Kur8k  Charkow  Azow  5  %  03 

Matanzas  and  Sabanilla 7  % 

.Mexican,  Class  A  Mortgage...  8  %  90 

DoBdo    7%  71 

Moscow-Jroslaw,  guar  by  Rus  6  %  9i 

Moskow-Koursk 6  %  99 

National  Pisca  to  Yea 6  %  ... 

Northern  of  France  3  %  12 

North  of  Spain  Priority 3  %  8i 

Orel-Vitebsk,   guar,  by  Russia  6  %  94 

Orleans  and  liouen    3  %  46 

Ottoman  (Smyrna  to  Aidin)...  8  %  93 

Paris,  Lyons,  &  Mediterranean  3  %  Hi 

Recife  &  San  Francisco  (Pern)  6  %  ... 

Royal  Swedish 6  %  5\ 

Sagua  La  Grande 7  %  88 

San  Paulo,  1874 7  %  ... 

Do  1877    6  %  104 

Do  1878    8  %  104 

Smyrna  and  Cassaba,  Limited  .  8  %  104 

S.  Austrian.  &  Lomb-Venetian  3  %  lOJ 

Do  1871 3  %  10} 

Southern  of  France  3  %  Hi 

South  Italian 3  %  8i 

Tamboff-Kozloli;  guarrnteed...  5  %  89 

Varna 3  %  61 

Do 6  %  7i 

Weatern.  &  H.-We»t.  of  France  3  %  llj 


BRITISH  MINES. 


Autho- 

i 

rised 

^ 

Paid. 

Issue. 

m 

12000 

6 

all 

12000 

2 

all 

1034O 

5 

2s 

612 

61 

8144 

,,, 

%li^ 

6000 

6 

1908 

4«'0 

12500 

aU 

6908 

40 

1024 

moia 

6000 

mn 

Name. 


Asshcton,  Limited 

Caegynon,  Limited  

Dev^n  Great  Consols  ... 
Fast  Basset,  **Illogan' 

East  Caradon , 

East  Wheal  GrenviUe  .., 

East  Lovell 

Great  Laxey,  Limited.. 
Gt.  Wheal  Vor,"Uelstou' 

Herod's  Foot 

Utngston  Downa  , 


Closing 
Prices. 


i     1 
9i  loip 

26     .30 
2}       31 

i'«    is 

16  17 

Si  7i 

7i  12i 

7i  8i 


BRITISH  JHNES— Continued 

Autho- 
rised 
Issue. 

i 

Paid 

Name. 

Closing 
Prices. 

896 
9000 

2 

13/17/8 

4/10/6 

3i 

84 
64,1 7,<1 

3/urs 

10/6/7 

u 

7/0/e 

21/IS,'S 
all 
9 

all 

3(8/8 

1 

10 

47i 

4^1 

7/14/6 

9 

64 

Margaret,  "Uny  Lelanl" 
Marke  Vallov 

4        6 

3i      4 
It      U 

40000 
400 
896 

Vlwyndy  Iron  Ore,  Lirr.. 
S'ew  Seton 

66101  ... 

11201  ... 

6121  ... 

6138    ... 

Sorth  Wheal  Crofty 

ProviJence,"L'nyLelant" 
S.  Caradon.  *-Liskeard"' 
South  Condurrow 

1      i 
16       20 
180    200 

7J     Si 

i2i  m 

60       62i 
37i     424 
13       14 

1*0      "2 

496;  ... 
12000      8 
601X1    ... 

■iouth  Wheal  Franc"5... 

TankprviUe,  Limited 

TIh  Croft 

12000     41 

Van,  Limited 

eooo'  ... 

1106921  ... 
3000:  ... 

West  Basset  

Wst  Oaradon,"Li8keard' 
West  Chiverton.. 

400    ... 

West  Seton 

512 

612 

6000 

'..'. 

Wheal  Kasiet,  "Redmth" 
Wheal  BulIer,"R«lruth" 
Wheal  Grenvllle   

65      65 

"ii      Si 

7i      9 

62i    67i 

1024 
396 

WI.MaryAnu,Meuheniot 
Wheal  Seton  _... 

COLONIAL  AND  FOREIGN  MINES. 


36000 
60000 
70000 
50000 
20000 
200(X) 
21000 

10000 
76162 
18600 
25000 
60000 
20000 
68000 
16000 
166000 
7927 
16000 
60000 
80000 
lOOOO 

100000 
32000 
30000 

•120000 
87183 

11000 
16000 
43174 
10000 
76000 
46000 


all 

(all 

\all 

1 

7 

all 

aU 

16i 

148 

all 

all 

ali 

all 

1/3/0 

all 

2 

3 

all 

all 

all 

all 

1 

all 
all 
all 
all 

19 

all 

28/5/2} 

6 

all 
aU 


Alamil'os,  Limited  j 

Almada  &  T'rito  Consol.' 

Silver  Mining,  Limitedl 
Anglo-Argtutine,  Lim...i 

Australian  j 

Australian  UnitedGold.L 
Colorado  Terrible  Lodej 

-M  iuing.  Limited 

Copiapo,  Limited  ..... 
>onPedro,NrlhdlRey,L. 
Eberhardt  ScAurora,  Llm. 

Fortuna,  Limited 

Fi  ontino  A  Bolivia  Gld,L 
General  IMtuiiig  Ass.,  L. 

Kapuiida,  Limited 

Linares,  Limited  

London  iic  California,  L, 
Lusitanian  Limited.. 

Pacific,  Limited 

Panulcillo  Copper^  Lim. 
Pestarena  United  Gld.,L. 
PontKibaud  Silver  I.*ad 

Mining  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  Ming,  L. 
Russia  Copper,  Limited.. 
Scottish  Australian, Llm. 
Sierra  ButtesGoUIMinig 

Limited,  Ordinary  ... 
St  John  del  Key,  Lim. 
Swoetland  Creek  Old.,  L. 
United  Mexican,  Lim. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
Yudnamutna  ot'S.  Aa8.,L 


i 

li 

i 

U 


4 

6 

t 
10 
5/6 
3i 

i" 
i 

3i 
i 

19 
} 

3J 
44 
U 


29 
3} 
3 
7i 

i 

i 


OFFICIAL 

RAILWAY      TRAFFIC 

RETURNS. 

Amount 

Average 

cost 
per  mile. 

Net 
Revenue 

past 
h'If-year 

Dividend  per 

cent. 

Name  of  Railway. 

Weeic 
ending 

RECEIPTS. 

Traffic 
per 
mile 
per 

week. 

Aggr 
Rocei 
H.alf- 

egate 

ptJO« 

year. 

Miles 

Passen- 
gers, 
parcels, 

Merchn- 

dise, 
minerls, 
cattle. 

Total 
Receipts 

Same 
week 

1872. 

expended 
perlut 
Beport. 

1st  half 
1871. 

2nd  half 
187L 

1st  half 
1872. 

open  m 

1873. 

1872.    j  1873.1872. 

681461 

£ 
16143 
9734 
18611 
33186 
33920 
15089 
38587 
25156 
36843 
39418 
11970 
14344 

Siioo 

67437 
37863 
47609 
30671 

138669 
17948 
65027 
20080 
1013896 

364664 

776114 
48263 
11266 
32018 
26033 
3.3902 

3076UO 
23423 
30664 
M886 
27874 
28123 
14006 
IWOfl 

£ 

11869 

34568 

30721 
130662 
679621 

30894 
112609 
307479 
616480 
674£64 

65063 
164382 
1299404 
786220 
1986869 
834674 
413828 
167131 

22119 
414646 

36722 

120573 

2818 

61046 
1139378 

83544 

46613 
417036 
1364399 
100200 
161272 

22210 
400224 

72468 
136888 

46861 

26348 

e  ■  d 
0  10  0 
3  00 

6    00 
2    5  0 
2    7  8 
2  15  0 
6    00 
2  10  0 

2  16  0 

2  ioo 

2  6  0 

3  17  6 

3  7  6 
0    76 
2    7  6 

8  "60 

0  16  0 
8    60 

1  17  6 

8  "eo 

2  00 
a  16  0 

•  •• 

4  2< 

3  00 
1  10  0 

1  "es 

176 
6    0  0 
3    00 
1    CO 

£  »  A 

0  16  0 
3  10  0 
6    6  0 

3  6  0 
2  17  8 
2  17  6 
6    00 
2  17  6 
160 

4  76 

2  16  0 
2  18  9 
4    80 
4    78 

2  26 

3  2  6 

3  "60 

2  00 
6  10  0 

1  76 

3  16  0 

2  2  6 

3  10  0 

0  12  6 
6    00 
3    00 
a    00 

3    0  0 

2  60 
6    0  0 

3  60 

1  10  0 

£  t  d 
0  16  0 
3  10  0 
6    0  0 
2  16  0 
2  10  0 

2  16  0 
6    0  0 

3  0  0 
0     6  0 
3    00 

2  16  0 

2  16  0 
8  16  3 

3  10  0 
0  16  0 

2  7  6 

8  "60 
160 
6    00 
0  10  0 
••■ 

3  io  0 

2  00 

3  100 

0  16  0 

4  60 
3    60 

1  16  0 

1  i'6  0 
1  16  0 
6    0  0 
8    60 
1  10  0 

1873 
2Iar.   14 
14 
16 
18 
16 
18 
18 
16 
18 
16 
16 
14 
16 
16 
16 
15 
16 
16 
9 
16 

4 

16 
16 
16 
14 
16 
16 
16 
16 
18 
15 
16 
18 
16 

1 

£ 

954 
1343 

716 
4333 
11305 
1137 
1208 

£ 

343 
1800 
2629 
3796 
35032 
1046 
7136 

£ 

1297 
3143 
3245 

8129 
46387 

2182 

8343 
:5270 
3734-I 
45:«6 

3!)9S 

11«(! 

9(1S01 

57»v)l 

147;li))i 

sirca 

20532 

12646 
1207 

28-ti 
2424 
8225 
410 
4011 

03891 
8101 
2892 

36037 

102520 

6669 

10706 
2071 

26087 
4646 
8283 
3874 
18S6 

£ 

830 

3U48 

3190 

7694 

44129 

1962 

7420 

13542 

37828 

43291 

4079 

11017 

84266 

65181 

1370113 

2I8;)7 

20918 

12085 

14:J4 

24683 

1878 

8199 

461 

3408 

84603 

6941 

3294 

33(162 

94020 

6618 

10342 

1706 

26139 

4730 

7848 

3366 

1816 

£ 

29 

23 

85 

63 

64 

28 

90 

49 

48 

88 

15 

25 

64 
134 

95 

57 

49   . 

91 

28 
113 

63 
1097 
234 
594 
107 

23 

81 

42 

77 
660 

35 

67 

76 

38 
181 

38 

20 

£ 

5190 

32609 

32907 

855.55 

315IS7 

84977 

S9645 
417113 
612054 

25476 

... 
8192;9 
822932 
1590:00 
243778 
289201 
;39ll«2 

121189 
2087 ;« 

23214 

88418 
4453 

432((5 
lOCOlJll 

79s  19 

29689 
237001 
1091612 

72907 
llOtKiO 

20S10 
279881 

4S612 

87.'.-'l 

:i^ 

]7 

£          £        •; 
4637     44i 

1328174 
870000 

Belfast  and  Northern  Counties  ... 

2893ei  136.; 
320291     38 

6044269 

819G1*  15U-   '    1 ' 

23748196 

1160000 

75  •    :. 

3402694 

Farness 

78923      93          1 

7646742 

•Glasgow  and  Suuth-Western 

^0133    311   '    '  P 

27840801 

18001 
1668-1 

21343 
28802 

20221658 

Great  Northern   

8076302 

•Great  North  of  Scotland 

6382944 

47830*66 

Great  Southern  &  Western  (Irish) 



6108 
33462 
17907 
60026 
14814 
16276 
9306 
790 
6246 
366 

6037 
67319 
39587 
97389 

6963 
11266 

3341 

477 

22499 

2068 

6S18."," 

24606061 

607sr: 

67437702 
17863631 
17789046 

Lont  on  and  North- West*  ru,  &c.... 
London,  brighten,*  South  (Jotit.. 

19134A60 
798677 

14031966 
762802 

London,  (  hatham,  and  Dover 

London,  Tilljury,  and  Southend  ... 
Manche.vtcr,  Sh'dlield,  A  Liuclnsh. 
Maryport  ai  d  Carlisle  

laoi;.   3s 

7670417 

Metropolitan 

89989'       V, 

620485 

St  John's  Wood  

17.';!)'     1; 

6238730 

Metrop  litan  District   



41738799 

Midland 

22071 

2778 

644 

8848 

21378 
4068 

71820 
5S23 
2348 
26189 
81147 
2693 

3819234 
1604868 

Midland  Great  Western  (Irish)  ... 
Monmouthshire    

2U38660 
44«1«961 

•North  British „ 

North-Ea^^tem  (Consolit)  

8«»8871 

6880122 

North  StalTordshlre    

1918204 

naoa«4 

1S063 
2841 

8024 
1806 

27t/lS'  31?     Ill''' 

•MM2 

t«935    119i    ll'i 

1771768 
1477684 
1MCS46 

Taff  Vale  

7-..-in'   ivi     ■'■< 

outer „.. 

WiterTor  '  and  Limerick  .,...„„... 

1903 
826 

2071 
1C60 

Rtmc 


iWwk 
jendDg 


OOLONIAL    AND    FOREIGN. 


n«hl.*8.  FrandKoiFcb. 
Uombajr,  flar.,  *  C.  iJ 
Detroit  A  MUwavke* 
BMt  IwUu ....      ^ 

Jablmlpon  . 
Euttrn  Bmfa 
O^.Tmak  vl  Canada 


8 
27 
16 

16 

1 
Marlf, 


Receipt*.^  Total  reoeipU 
1873     1872     1873  I  1873 


1031 
10400 

3482 
64478 

3604 

6162 


1213 
14101 

6a«« 

68728 
2842 
4061 


Name. 


6706 
48961 


6791 

76,U4 


I  Week ,  — Usowpta .('fatal  r««lpu 

endng  187a-3|1871-2  1872-3  1871-2 


Gt.  Indian  Peninsula  Jan. 18 


Great  Luxembourff. 
Gt  Southern  of  India 


Gt  Westinof  Canada  Mar  16 


MwIrM 

MexlMA   

New  South  Wales  ... 


Jao.26 
Dcc.28 


3896S 
8787 
1364 
23640 
11619 
2670 
83311 


40B38 
9504 
3186 

21744 
9669 
2780 
6787 


78875 
36424 


;30.'.7(l 

ixmui 


83548 
34685 


136718 
I2;066 


Name. 


N.  cf  Buencs  Ayres.. 

Ottoman  

Hclndo  

Indus  Stm  Flotilla 

Son  •-■■••  :'"  '  '  ■  '-^«bu 

S"  line. 


I 


Weeki^Keoelpts.— iToialP-Juilil- 
endngjl872-3,1871-ai872-3  1571    ' 


Dec.22 
Mar  2 
Dec.  7 

«ar  2 
Feb.'iS 
25 


14U4 
14.1 
014U 
16761 

1-7- 


1434,     - 

1317   19880)  U'l 

8047 

18971 


1 1  _:i.', 


*  'Jl'lM  aggratat*  !•  nekooed  Io  uim«  oaae*  lot  tlu  tuUf-ycar  baglnniag  isi  r  eur  uary , 
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rO'^TA 


THE 


ETC  A     GOVERN  MEXT 

NT.  LOAN   OF   ISrj. 
;   per  uent.  doe  1st  April  ufxt, 

'-,    llrtrtii  fi'^r  p  ivnvrnt,  will  be 

■ven 

1  of 

1  Ion. 

.    a  Boiili  Hiual  be  left  x:irte  clear  diy» 


ithlii  Office.  6:h  March.  1S73. 

SECRETARY    OF    STATE 

Council  hereby  grlregnotica.  that  the 

o  p  r  cent.  Del-enlurcs,  fal  iu?  rfue  on 

I'-rj.  will   ijm  alton-ed  the  option  of 

rts   for  a  further  ttriod  of  flvo 

■  Lf  annum   in  treat,    (>n   giving 

■1   by  lett.r   ;i!;;v--t-vl  to  -'The 

..ry,  lulia  O'*  tT,"   on  or 

.  -uch  letter  ■  rial  letUr, 

.;. flint    of  la..  •    to    be 


a.  E.  U1U.NT  DUFF. 


T) '  S.— ifOXOGRAMS. 

[J.I  -    ami  ADDKES3KS  Deiigned 

[a&4  w.v .-  .........vJ  as  Genu. 

Ruimc,  OftotemirB,  and  Eocsstric  Moitogs^ks 
1  BvtlMicaUy  dcsifoed  for  any  oombinallon  of  letters. 

KuTX  PiPEB.  and  E«rKL4V£8  atamped  in  rolonr, 
lialier.  and  brilliantly  UlDmlnated  ta  Oold  :iilrer,  and 
I  CfA  >  :  •.  i:i  ttc  highflst  style  of  art. 

.\ccoc5T  Books,  and  erery  requisite 
\  fc;  Table  of  the  btst  qaalty. 

A    w-ii..^i.f  Cakd  Platb,  elegantly  engraved,  and 
„  >  uiperfine  earda  printed  for  4t  6d. 

Ball  PaOGajLXMZs  and  Disnxk  CAaru  of  new  de- 
'  ^fma  arraaged,  print'd,   and   stnmied   with    Armi 

-  caU,  cr  Addmmt-.  in  the  latest  £u^hioa. 
At  HENRY    RODKIGLKS' 

I^STAnoxcs,  lUkLADic   Des»ioseb,  and  KXC&AT£B 
To  the  K  ral  Family). 
4?  PICCVDILLY,  LONOOX,  W. 


iit. 


STRONG  HOLDFAST 

'  f  Six  Pro- 

-.1  amounta 

^i)  DOOKS 

:;*.     Ki!f:tii.*lty  guarding 

-ck,  as  used  by  the  Caaelf  y 

rooberiea  (against  which 

cure),  but  wtiich  addition 

■    rements  >aunng  tne  last 

-  fafca  the  strongest,  and 

»a(e-guard  against 

>er»'  Phcsnix  Safe 

"   am!  -omplete  in 

•r.e'd, 

'  iiy. 


;«M  9t  thirty 
Uyearaof  ac 


j; 


>  A  tMMHlC    r' 


"  ONE     YEAR'S 

^  EocUali  and  Continental 

>     tlw    aution).— A    few 

^-srente  aaxloiu  to   gWe 

^  ;nto  any  bulaeae,  a 

ifiHy  ncoQumtodmd 

naar  town,  to  ba 

iioaBiblp,  eommer- 

uctie,  bookkeeping 

:i  csnTereaUonally, 

-  iiiTiicd  to  addreas  the 
'  Hcient  and  hard-working 

be  prepared   for  |iU'>tlc 

'iDpetltha  examinationa, 

i   rtod.    I>ry  playground, 

ndtd  ericket  hold.  cJoee  to 

-  -r  iiUisappolBtawnts. 

.  >t,  kind  traatuent, 
TIMS  of  tbo  pupils. 

ire  th«  suc- 

<  uo<ier  13. 
-:ium  und^r 


I  4>(   f  gjj^ur.nc 


"T>  TTIEATRi:.— 

"-m  -Ml.  iSw.u!i'iruugh. 
w    ud    acl|(ln*I     Conic 
ilrnm.  OLD  HuLllieUri. 
M.-KKA. 

•1     7. 

iUll.lf 

rnoo, 

<:!      I\      H. 

ymaafl,  tnti 

ll.f      lit.KUlt 


V"<    OINTMENT 

'.lai  Uw  iBMa*  or  cMbm 
n  octilaM*  (ad  pn  •■■  tkolr 
•feMI  to  wiM  rakM  Iwlct 
«v  am  Ik*  iftto.  m  tmr  m  fnriM*  M  tb>  fwi 
**l*4^  n  vld  pMMinu*  m4  mi  noM  -Irrummr 
' '4  tMgnlii-lr  '«>  >k*  4hMwi<  itnaan.  U  mU 
-4.  •  wwdMfal  »o*OT  la  w—rtM  aU  latoM  IMa  tk« 
Ml  npttUat  ■ 


TiM 


_  niillltwlt  M 
^nwx  tllamu, « lutli'wMi  lo  u  otaMM  lfriirtliM». 

'■  l>..M  'ke  «nlBll,r  iwdlM  tlw  ^a  a  laalnMlaM 
-4»i  rMa4  «Wfy  paMM*  o«  Hallamy-.  aMMitaa  win 
<  M  « IM  to  kaav  kMT  Ua  im«nili»i  <aa  to  »aa 

ilM  (TaatMt  a«*aMa(.. 


PIANOS    FOR    ALL    CLIMATES. 

rSSRS  BORN"  and  CO..    13   BERNERS   STREET,    OXFORD   STREET,  W..   beg  to  call 
attention  to  their  IRON  COTTAGE  PLVKOS,  o«lebrated  for  their  Power  and  Beauty. 
These    Pianos  are   Unsurpassed   in    Elegance    of  Design   or  Brilliancy  of  Tone,   and    also 
Unequalled  for  the  Excellence  of  their  Construction  and  the  Musical  effect  which  they  produce 
The  Manufacturers  pay  especial  attention  to  the  peculiarities  of  yarious  Climates,  and  con- 
struct their  Instruments  accordingly. 

Persons  proceeding  to  India  and  the  Colonies  are  specially  inTitod  to  inspect  these  Pianos. 

IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  firtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  aD:algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  ba  used  instead  of  Red  Lead,  which  is  proved  to  bo  destructive  to  Iron 
exposed  to  Salt  Water. 

ADULTERATI0S8. — Some  Paint  Grinders  have  been  selling  Ziao  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  valuing  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it^  will  never  willingly  usa  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pore  White  Zinc  is  stamped — 

"HUBBUCrs,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LUrE  STREET. 
"  For  pabUe  Mboob,  aad  all  rooms  occupied  by  children  there  wlH  now  be  no  excuse  for  using  poisonona 
pafnta.  Parents  haTe  remarked  that  their  children  on  returning  from  the  country  to  newly-palnlcd  house)  luva 
snSiared  in  heath.  The  reason  ia  evident — the  breath  extracta  the  iusldioua  poison  from  paint,  ou'l  th«  lui-jca 
draw  In  the  deadly  vapour." — Jomr  Buu.,  Septerabar  14,  2850. 


rjUXVILLE'S        OLD        IRISH 

U  WHISKY,  HELFAST, 

Of  Fame  quality  as  that  (lupplied  to  the  In- 
ternational Kxhibition  of  18ti2.  Dublin  Exiiibi- 
tion  of  1865,  Paria  Eshibition  of  lSf^7,  and  now  regi.' 
larly  to  the  House  of  I^rds,  the  quality  of  which  is 
equal  to  the  finest  Fron'^h  brandy,  may  bo  had  direct 
from  Belfast,  in  butts,  hogsheads,  qua rtor-c asks,  and 
case'. — (^notations  on  at>plication  to  Mi-ssrs  Dunvlllc 
and  Ca,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
London  oflices.  4  Beaufort  building's.  Strand,  W.O. 

FINAHANS'    LL    WHISKY. 

JLV  This  celebrated  and  most  delicEoua  old  mellow 
aplrit  l8  Iha  very 
CREAJl  OF  IRISH  WinSKIES. 
iti  •(Qftlity  unrivalled,  peifectly  pure,  and  mora  whole- 
some than  the  Unusit  Co^ac  Brandy. 
Note  the  Ited  Seal,  Pink  Label,  and  Cork  Branded 

"  K  I N  A  H  A  N  •  S      L  L     W  H  I  S  K  Y '" 
Wholesale  Deptt,  20  Great  TlicbSeld  street,  Oaford 
street,  W. 


PROTECTION 
gRYANT    AND 


TKOJS.       FIBE. 
MAY'S 


PATENT  SAFETY   MATCHES 

LIGHT  ONLY  ON  THE  BOX 


AND    MAY'S 

THAUK  UARK— AK  ARK. 


]^11YANT 

BRYANT    AND    MAY'S 

XJ  PATENT  SAKEIY  MATCIIKS 

ARE  NOT  POISONOUS. 

I>RYANT    AND    MAY'S 

JJ  PATEN  r  BAFEIV  HATCHES 

WITHOUT  PllUSPUOROUS. 

PKVANT    AND    MAY'S 

])  PATE.NT  SAFE  I  Y  .MATCHES 

LIGHT  ON'LY  UN  THE  BOX. 

RYANT    AND'   MAY'S 

PATE.NT  SAFETY  ilULUER. 
For  aaa  whatever  a  Match  b  frtqtually  reqalrad. 

BRYANT  AND  MAY. 


B 


w 


Hi;PTIIRKH— nV  ROYAL  I.KTTER.S  PATrjTT. 

"HITK'S    MOC-MAIN    LEVER 

Tlli'h.s  |<  a'lowad  by  upwarda  of  MM  Ma41<ial 
(i«nil«m«>  t  <  In  the  moat  aOaetlvalBvaatloB  la  Ito  oara- 
tif.  iraatmont  of  HCKNtA.  Tha  uaeortbaataal  apfliic, 
s«  ofun  Hurtful  la  tta  afltoU,  la  ban  avoldad,  a  soft 
bio^iait.  balnii  worn  mud  llM  body,  wMla  tto  raoalalle 
rsiUllnK  power  Is  tmalM  by  tto  MOC-MAIM  PAD 
~  >  ">T' VT  LEvi!x,«tUat  witb  so  aaabaaaaand 
■I  It  cannot  to  datactad,  and  nay  to  worn 
A  daeerlptlva  droilar  may  to  had,  and 
--  . .  _.  (<hiali  eaaMt  CaU  to  CI)  fonrardad  to  poal, 
yattoattaiiilbmiaa  af  Uia  body  two  lacbaa  totow  Iba 
Mfa  ba4ac  aatt  to  Uw  Mwurfaotorar. 

MK  Joas  WRITB,  ttB  riiMdlllj,  loadaa. 

Frtea  oT  a  alnfla  Tmsa,  l«a.  tla,  Mi  (d,  aad  81a  Sd. 

»«Uiia  Ir...    DoobU  dIUo,  31a  del  dja,  and  Ha  dd, 

joataia  fr*    OirtOtaal  dmo,  «»•  aod  5M  M.  (MaUga 

•^•SiaS,?;!^,,^^.^  -.daw.bla-a.bo 

ELASTIC  i.TnGS,  KNEE 

CAyjj^jw  far  VAKii  ii.sK   VKINS  aad  ail  •«■  •» 

~;  Tto!'"l>«o<".ll«toto  UMtmmPlmnittmif 
!!li^ £"!^  "SJfii. ■•  «««uy  alMkliit.^fito 
*  «?ti«' J**  "^ '••  "^-J!*  "to^ 
WHi  ra,  MAsnaiiiam,  n  nmailll'j.  Inlm. 


T  ONDON       AND  '    SAINT 

Jj  KA'rHAKINB  DOCKS  COMPANY. 

The  Di/fcctors  are  jirepared  to  rociivc,  to  a  limited 
amount,  offers  of  Loans  on  Debentures  for  6,  6  or  7.vear9, 
buarnif^  Interest  at  the  rate  of  4  ^er  cent,  pur  auuutHf  to 
replace  Bonds  to  be  paid  oiL 

T.  W.  COLLET.  Secretary. 
London  and  St  Katharine  Dock  House, 
10»  LcadenhaU  street,  Dec.  12,  1372. 

IT     J.    NICOLL,      MERCHANT 

J.l«  Clotiiier,  and  Outdtter,  114  to  VM  Keioiu  street, 
and  22  Cornliiil,  Lotidun.  Branch  cstablishmonts  at 
Manchester,  Liverpool,  niul  Birniingham. 

H.  J.  NICOLL'S  Suvereij^'n  Tweed  (ivercoats,  for  rain; 
if  \^  i  h  Silk  Lapels,  *  Mie  Otiinea ;  in  Multon  Cl:>tha,  Two 
to  Three  Uuiueas ;  or  of  Clieviot  or  Angola  ditto,  from 
Two  and  a-Half  Gui^icas. 

FOK  LKVEES  AND  DRAWING  ROOMS.— H.  J. 
Nioholi's  Suuer  Cloth  Si.itg,  with  rich  nppointniont?, 
complete,  jC2U  5*.  Tlio  eiubronlorii;.'*,  ic  are  keiJt 
ready  for  in^tpection,  so  that  an  order  fur  a  dress  can  be 
completed  at  a  few  hours'  notice. 

DEPUTY-LIEUTKNANTS"  UNIF0UM3.  of  the  finest 
and  richest  description,  X'iG.  Can  be  obUtinoJ  with  the 
same  despatch.  Estimates  supplied  lor  Naval  and 
Military  L'niforuis. 

SERVANTS'  LIVEIUKrf.— Thj  bc*t  at  moJerate 
prices. 

II.  J.  NICOLLf  London,  Manchester,  Liverpool,  and 
Birmingham. 

Moscow       POLYTECHNIC 
EXIlllimON.   1S72.      LYONS    EXHIBITION, 
1S72.     (OOLU    MEDALS.J 

First  Prlica  awarded  to  LIEBIG  COMPANY'S  EX- 
TRACT  OF   MEAT  for  best  quality. 

CAtrrioN. — None  genuiuo  without  lt:iron  Llebly's.  the 
Inventor's,  signature.  Aak  for  Llebig  Company's 
Extrait. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD   BY  ALL  DEALERS  THROUGHOUT  THE 
WOKLD. 

LEA  &  PEllHlNS'  SAUCE. 

THE     ••'WOKCESTIiBSHIKE." 

Pronuuniucl  liy  (;unuaUa«UTa. 

"THK    ONLY   GOOD    SAUCE." 

Improves  tlw  appatlta,  and  alda  dlgaatloa. 

Unrivalled  lor  piquancy  and  Oavout. 

Ask  (or   LEA  6t  PEBJIIMB'  aAUOX. 

BEWARE  OF  IMlXATIUNb, 

And  sea  the  aauiaa 

LEA  *  PBRH1M8  on  all  botilaa  and  UIh-is. 

A«auU-CliOaSU  •  ULAOKWULL,  Londuo.  awl  a«ld 

by  all  Uaaton  la  Maato.  Ibrouattoat  tto  Worlds 


WHEN  YOU  ASK  FOE 

GLENFIELD 

&TAKCli, 

SEE  THAT  rOU  UET  IT. 

As  Infarior  kiuda  ara  ofton  Substitutad 
(or  tha  aaka  o(  extra  praQts. 
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JUST      PUBLISHED, 

THE     ENGLISH    CONSTITUTION. 

By  WALTER   BAGEHOT. 

A  New  Edition,  revised  and  corrected,  with  an  Introductory  Dissertation  en  Recent 

Changes  and  Events.      Crown  8vo,   7s  Cd. 

HENKY     S.     KING    a»d     CO. 


WORKS    BY    ARTHUR    CRUMP. 


The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARKET  is  now  ready.  A  new  feature,  a 
PRISMATIC  CHART,  is  incorporated  Avith  the  issue 
for  1873. 

By    ARTHUR    CRUMP. 

OPINIONS   OP   THE   PRESS   ON   THE   PRISMATIC   CHART. 

This  is   in  a  diagi-am  form,  now  so  much  used   in  popularising  atatistics,  a  history  of  the 
Money  JIarlcet  in  1872. — Daili'  New.^. 

Very  elaborate  and  usoful. — Echo. 

A  useful  compilation. — Civir,  Skkvice  Gazette. 

Gives  at  a  glance  ir.telligonce  concerning  the  Bank  of  England,  Bullion,  itc,  asinflucncing 
the  Money  Market  in  1872. — Nottingham  Daily  GnAUDUx. 

Presents  a  bird's-eye  view  of  the  influence  upon  the  Jloney  Market,  of  the  movements  of 
Bullion,  (tc,  in  1872. — Sunday  Times. 

Will  be  found  vei-y  usoful  to  commercial  men. — Sheffield  Daily  Telegrapii. 
LONGMANS,     GREEN,      AND      CO. 


Just  Published,  price  7s  (id, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUJI     OF 

THE      LAWS      or      ENGLAND 

TO  THE  PRESENT  TIME. 

By    DAVID    MITCHELL     AIRD,    Esq., 
Of  the  Middle  Temple,  Ban-ister-at-Law. 


In  Four  Books:— 
I.  liows  In  General.  i  III.  Private  Wrongs. 

II.  Bitrli'ts  of  Things.  |  IV.  Public  Wrongs. 

Each  Book  embracing 

THE    LEGAL    PEINCIPLES    AND    PRACTICAL    INFORMATION 

Contained  in  the  respective  Volumes  of  Blackstone. 


•  •  •  *  "The  -work,  -which  is  dedicated,  by  permission,  to  the  Lord  Chancellor, 
contains,  in  a  form  at  once  jjcrspicuous  and  precise,  an  amount  of  valuable  infor- 
mation on  the  constitution  and  general  character  of  the  laws  of  this  country,  such 
as  vo  do  not  recollect  'o  have  seen  in  .iny  other  written  document  of  the  same  bulk.  Tuo 
books  on  'Private  Wrongs 'and  'Public  Wrongs '  would  .ilso  form  a  most  useful  ni-ticle  of 
education  among  the  adult  population ;  so  that,  except  as  to  Book  II.,  which,  as  dealing  with  the 
laws  of  real  property,  is  too  tough  a  nut  for  ordinary  readers,  we  have  here  a  volume  which  has 
pretty  nearly  solved  the  problem  how  to  make  the  people  understand 'the  policy  of  the  laws 
imder  which  they  live." — Law  Jodknal. 

"  There  is  much  originality  in  the  treatment  of  the  subject.  We  are  bound  to  say  that  Mr 
Aird  has  done  his  work  well. " — Law  Magazine. 

"By  simplifying  much  of  Blackstono'a  language,  and  breaking  up  his  work  into  divisions 
which  may  bo  easily  mastered,  Jlr  Aird  has  produced  what  may  bo  cahed  the  First  Book  of 
liaw." — .Spectatoii. 

"It  is  just  the  kind  of  book  that  every  Englishman  of  any  pretensions  to  general 
knowledge  should  have  and  carefully  study." — Cirv  Phbse. 

"The  manner  in  which  the  whole  of  the  information  is  preserved  and  the  style  impreg- 
nated with  the  spirit  of  Blackstone,  is  remarkable." — Sd.ndav  1  hies. 

LONDON:    LONGMANS,  GBEEN,  AMD  CO,  I'ATEKXOSTER  ROW. 


DIVIDENDS      10      TO     20      PER     CENT. 

FOR    SAFE    AND    PROFITABLE    INVESTMENTS. 

SHARP'S   INVESTMENT    CIRCULAR. 

(THIS   MONTH'S   NUMBER   NOW   READY,   12   PAGES,) 

Contums  Sato  Investments  in   English  and  Foreign  Railways,  Debenture  Stocks,  Telegraphs, 

Uaa,  Dook,  Insurance,  Banka,   Mine   Shares,   Foreign  Bonds,  &o., 

Amoricao  ana  Colonial   Stocks,  &e, 

CAPITALISTS,    SHAREHOLDERS,    TRUSTEES,    INVESTORS. 

Will  and  the  above  luve^ment  Circular  a  safe,  valuable,  and  reliable  Guide. 

MESSRS  SHAKP  axd  CO.,  STOCK  akd  SHARE  BROKEUS,  38  Poultry,  London,  E.G. 

(Kstablnhod  18,VJ.)    Bankora-Londou  and  Westminster,  Lothbury,  E.C. 


Now  ready, 
CRACROFTS    INVESTSIEXT    TRACTS. 

AMERICAN  RAILWAYS  AS  InStSTMENTS 

By  ROBERT  GIFKKN. 

Lon'lon:  Edward  SUnfrrd,  Charina  Cross. 

Price  One  .'<liillini[. 

CRACROFTS  INVESTME.NT  TR.\CTS. 

No.  I. 

THE  TRUSTEES'  GUIDE. 
A  Synop  is  of  the    Powers  of  Investment,  usually 
given   to  Trustees,   with  jiractlral  dlr.ctlons  lo-    tlie 
guidance  i>f  Trustors  in  ninttcrs  relating  to  investment, 
and  an  index  ,>f  securities. 

By  REIiNARD   CRACROFT. 
Lon-'on :  Edward  Stanfotd,  Charing  Cross. 


La  2e  Edition  de 

jnilSTOIEE    DE   L'ECONOMIE 

IJ       POLITIQUK   DRS  ANCIEXH    PEUPLES. 
Par  DC  JIESXIL  MARION Y.Vient  de  Paratrei  Paris 
Plon,  Edilr.,  10  r.  Garanciere,  2  forts  v.  in-8o.  Pr,  16f. ' 


0 


Ju8t  readv, 

UTLINES     OF     GERMAN 

LITKUATrilE. 
By  JOSEPH    GOSTWirK,  Author  of  a  Handbook   of 
American    Literature,   ami    liOBEUT    HARKISON, 
Librarian  of  the  London  Library. 
In  One  Volume,  post  8vo,  price  los,  dedicated  by  per- 
niissi  1)  to  Mr  (ja-tyle. 
Publisherfi:  Messrs  V\  illaiusandNorgate,14Honrietta 
Ftreet,  Covent  garden. 
Orders  are  received  by  the  Autliors,  and  all  booksellers. 


OUTLINES       OF      POLITICAL 

Just  published,  price  5.s 

THE   SCIENCE  OF  EXCHANGES,   Fourth   E'litioa. 

By  N.  A.  Nicholson,  .M.A.,  Trinity  Colloiff,  Oxford. 

Reviews  ox  tiii;  Tuird  Edition. 
"  This  bo'^k  cannot  f^il  to  bo  of  s  rvic*  to  all  who  are 
enteriui,'  men  the  istudv  of  the  science  of  which  it 
treat".'' — Westminstkb  IJeview,  1866. 

"  It  forms  a  most  excellertt  manual  wh'ch  should  l>e 
in  the  tiands  of  every  student  of  exchanges." — Bullion 
AND  Foreign  Exchaxges.  page  4,  by  E'uest  Seyd. 

'*  An    admirable    fxpositicn    of    several    important 
branches  of  I'oliticl  EcL»nouiy." — The  Scotsman. 
Messrs  CaRsell,  Fetter,  and  GaU-in.  London. 

UBMARINE  TELEGKAPHY  IN 

i873. 

A  Map  of  the  World,  showing  the  Submarine  Cables 
already  laid  and  thos-^  projected,  together  with  Draw- 
ings of  Suimiarine  Cables,  a  List  of  Telegraph  Stations 
of  the  Suimiarine  Lines,  and  two  tpecimen^  of  the 
Langiiatjc  of  Teletraphy,  the  Morse  system  of  Sienalf, 
and  Sir  Wm.  Thompson's  Itecordvr.  By  William 
Abbott.  Stock  ExchftiJt;e.  Lond*  n.  Published  by  Bttea, 
Hendy,  and  Co.,  4  Ola  Jewry,  E.C.  Price  Is  ;  post  free, 
Is  Id. 


s 


tn\t:stors  in  English  and 

X     Foreign    Bonds,   Ruilwaya,   Banfc    Shares,   Mines, 
BhouUl  consult  tlie 

"INVESTMENT  REVIEW," 

TndepeJdenl,  Kenrlfsa,  ard  Exhau-t*ve. 

By  JOHN  U.  PIKF,  Stock  and  Share  Poaler. 

Crown   cV.ambers,  Threndnecdle  fureet,  Loudon. 

Post  free,  7  breepence. 

TO  INVESTORS. 
'  Now  reaiiv. 

T  AVINGTON  &  PENNF^GTON'S 

iJ     MONTHLi    KKCOKD  of  INVEST.MENTS,  con- 
taining an  eThaubtive  review  of  the  British  and  ForeigD 
Stock  and  Share  and   Money  Marketn,   ,^c.    with  "■' 
enumeration  of  safe  investments  paying  from  10  i 
per  cent     Price  6d  ppr  copy,  cr  53  annually. 

I^avington  and  Pennington,  4-1  Tbreadiieedle  sti^ 
London.  R.C. 


NEW  SERIES. 
PuWished  Monthly,  price  One  ShUUng, 

THE  IXOllIST  &  POMOLOGIST  . 

X     A  Pictorial  .Monthly  Magazine  of  Flowers,  Fruits- 
and  General  (lorticuMure. 

Conducted  by  Robert   Hogg,   LL.D.,  F.L.9.,  Thomas' 
Moore,  V.\..<.,  and  William  Paul,  F.R.H.S.,  supported 
by  a  statr  nf  able  c^mttibutors. 
Beautiful  Coloured  Plates  of   New  Flowers  and  Fruits. 
By  Walter  Fitch,  James  Andrews,  and  other 
I<cading  ^I'tists. 
The  Annual  Volumes  are  Ci'mplete  in  themselves. 
Communications  for  the   Editor,    Books  for  notice 
new  plants  or  tluwers  for  description  or  criticism,  .^c. 
ithould  he  addressed  to  Mr  Thuinas   Moore,   3otiinic 
Garden,  Chelsea,  London.  .S.W 

Publishing  Olhco— 171  Fleet  atrect.  London,  EC. 

TDUCATIOX  IX    GEUMAXY.- 

1j  ANGLO-tJEUMAN  ESTAHLiSIIMEN  f,  H-n-, 
on-the-Rhino,  founded  In  IS47. — The  Princli'al.  Her 
THOMAS,  prci  iic!  Gentlemen's  Sons  for  t'le  Ari^  >■ 
Cl-'i  Service,  and  Mercantile  ptjtsuit*.  Gorma  n:  li 
French  are  constantly  splien  In  hid  establishment, 
wherethe  comforts  of  an  English  home  are  provided 
byanEuifUsh  lady  (Mrt  Thomas).  The  highest  re 
fercnces  given. — Apply  to  Herrn  Director  TllO.MAd 
erStrasse.  Bo»-on-thc-Rhlno.— F''OQuent  escorts. 


If  11    LKWIS     AXJ)    80X,    11.} 

I'L      Stramt.  —  Ttio    Royiil    L»wishatn    t^y^tenrs    of  j 
Writing,  Arithmetic,  Bookkeeping,  autl  Shorthimd.sa 
Taught  lor  upwntd*  ot  &0  years  hy  Mr  I^wts,  the  reiil 
Inrcntor  and  liist  teacher  of  these  world-rcnownt-d  and 
only  Infallitdo  ttystetns,  ensure  perfeciion  after  a  few  i 
ea»y  and  interosiing  leswons.      Pcrn-ms  unatilc  totnke  ' 
the  lessons  inny  obtain  the    inventor's  works  for  self-  i 
lOktTuctiou  at  his  only  institution,    li  Strand. 
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THE    SCIi:XTlFIC    S(X1ETIES' 

1  li'il'SE  COMPANY  (L'mite  ). 

To  provide  improved  house  accommodalion,  on  r«mM>n> 

Eble  terms,  fur  certain  of  the  learntd  Societies 

in  L«ntlon. 

Cmpital.  f-SAOlX).  in  MXW  Sliares  of  £10  eacli. 

Tli«  c«U«  to  be  ll*  per  share  en  applieallon,  and  £2  on 

allotment. 

Future  calls  at  intervals  of  not  lees  than  three  months, 

and  not  to  exceed  €1  lOs  per  calL 

FaH  proapectna,  witk  plans  and  forms  of  application 
f.ir  sbaro,  apply  to  the  Secretary,  13  St  James's  square, 
w. 


li 


!>ENXSYLVANIA      EAILROAD 

SIX  PEK  CENT.  CONVERTIBLE  STEnLlSO 

SDS. 

YfieDU'IDESD  WARRASia  doe  on  the  1st  April 

next,  on    ttie    Pennsylvania    Rail  oad   Six   per   Cent. 

r  TTertible    Slerir-p'  B  •n<ts.  ne^iated     thr<>uph    T. 

-•i:in  •!  1   f'o.iii'.l   io    PAII>    on    the     Ut    April, 

"y  «m   o-.liris  iLiv  liri.iiiv  ei'-epied),  between  the 

-\.f  111  jiia  :;. !  V  the  l,.,:,,|..t!,  Asiatic,  and  American 

iipanv.  Limilod'iT.  Uiii.-in  and  Co.),  26  OU  Broad 

.  r^et,  E.C.,  wbere  li»u  mar  be  obuined  as  usual. 

T  he  Wari  anu  mu^t  be  lel't  two  clear  days  (or  examiniv- 

BrwMl  itreet.  Lob«Iob,  E.C. 

pUlLABELPTIIA     AND    ERIE 

1  RAILROAD    SI-X     PER    CEXT.    STERLING 

Hn\D8. 

I  he  umDEND  WABRAXT?,  due  on  the  1st  April 
v.,  on  the  Philadelphia  and  Kiie  Railroad  Six  per 
;.t.  Steriini!  Bonds,  issaed  and  (fuaranteed  by  the 
rmsTlvania  Railroad  Companj":  will  be  PAID  in 
1st  April,  or  any  succeedmz  day  (l-'riday  ex- 
.ij.lcil,  Itetwcvn  the  houf;*  of  10  and  2.  by  the  London, 
A»i«ti<  ,  a-  '1  A'i  .Ti -f.:!  r.  iripmv  (LimiU-il).  T.  VViggin 
an.!  C^,  «:  tl,.-  r  1  uu-  i.-h  u<o.  ;ij  OIJ  Broad  sireel, 
E.C,  «lierc  li-ls  ir.av  !,■  .1  laiiied  •»  usual. 

The  WarranU  uiuit  be  left  two  clear  dayi  for  exami- 
natioo. 
M  Old  Broad  street.  London,  E.G. 


prVTR   PLATE    A^'l)    BRAZIL 

li  TELEUKAPH  COMPAXV. 

(Ompaa^lft  Ttttesrvphlcs  P>at  no  Itruileiio  ) 
imm  U  liKOOO  Mmks  of  £2') « a*  '>.  1<iii;^  toe  baljUK-e  of 
ttic  St)«r«  L\i -  iiipany. 

KoCl««  li  b«rby  giv.  ip  Certificate*  f  r 

ftbore  S'-M'rs  art  i>  ,m<[  viU  be  deUvoed 

safe  Cbt  the  receipt*  f->r  the  paymenu  ob  nppH- 
,„  wd  slkKvent.  on  thn  »amc  b»lng  pretcn  «1  at 
'Paiitliil  h  nf  >  «tb  dulj  endoned. 

GRANT   BEOTHEKS  »nd   CO.. 
M  B*nk«f»  and  Agrui»  fur  and  on  tKbalf  of 
lb«  aboTA  Coirpany. 
l^mdfom,  U  LcabATd  strMt,  Mardi  18. 1873. 


ENTRA' 

XEATPl: 


'M  VKNSLAND 

.NY(Umil«d). 
I  -o. 

-ui  fltrc<'.,    i.Ti-     •.',    t.>  ,   and  Rockhamplon, 

lupwr  *'«  IS&riMi  DEBKNTt'KES  for 
"t  8  tn  cvrit.  lBt*rr»t,  Etedeemablt  by  Annual 
'.  wtth  aBoaoa  of  10  per  etnt.  to  conmeoce  In 

I  rw  ixbcntarM  are  tl»v»  ftmi  rha-;-         ''        '    l"  of 

■  Oampaay't  pn^jierty,  wtirih    t>*:-.  txni 

npM^    b«(iM(r*ff«.   nnf^iit'^r ■ ,   *•  .  .t-«  a 

'     'I'aiP   *'i   \^o  a  ii'».  and 

-tAiit  fiom  tb«  Uf^  and 

ri'.er,  and  laat  year 

rul  of  cattle,  at  an 

TMM  the  btulaom 

'it!  abov*  mm  baa 

^  •hanbtrfdera. 

'Ill*  VI  (ii>(<ii.ailon  can  be  had 

S  10  C^lcaun  atrMt,  London, 

(HAS.  U.  ALLEK.Secrttaiy. 


XION    T>\riF!f:    RAILROAD 

HEVKX     PEK     CfcXT. 

Atfil  MSt  on  Ibf  »a  Bonda 
■4*  U.M  uc  ««./  avMaadtoc  day  at  Ibo 
.  Manor.  Hum,  and  Co^  BarUMtooMw 
o  tM^  rau  of  Uiraa  ahUUnf*  and  aertn 
frrt*ci ,  on  praduaion  oC  tb«  proper 
mmat,  ba  lafl  two  H«ar  daya  for  eiauil- 


i:  R.\ii. 


'  let  Ahi:  >. 
IMTQCAR1. 


>UP.\NY.— 

I'EKCKNT 
'  >*ar«  Int 


■■  '  ■•  "Area,  an  frtaUtftkm 
.  tr*r  wHli  ilw  dlrfd«'>d   > 

vidaad  varfMla  mnU  k«  Wi  (mm  timt  data  <«c 
>a«lD««Ji«. 

TK«IM  #f.'I  *«rT»»(ii  antMsad  t«  8«1p  f'ertUcalM 
•  %  Vi  tti«  i^riB*  of  tba 
t  ^yweat  bf  tba  rail  da* 

•'acb  dit  Ldf  lul  wmaAU,  tAcat^ar  wkb  Um  8crti»  CalU- 
-«««  ■Wacha*.  ma«t  ba  i.r»aaiiuil  o  f  tJ»a  lat  prvtJmo 

'■**  impmri*:  r..„v  (U.i.iudi.  tor<>ih.r  wtth  ilia  taiD 


TmrnAm^  cawi;  UlUMry,  toad'. 


VEEIDIONAL   RAILWAYS   OF 

lU.  ITALY. 

Bondholdfrs  are  iofortiieil  ihat  tlie  Coupons  of  interest 
falling  due  on  t^e  following  Bon^is  en  tbe  1st  of  April, 
will  be  PAID  from  tliat  day  at  the  nnderraentloned 
place  i:— 

No.  XXI.  of  Seriea  A) 

No.  XIX.        -         B  -  At  7  li-e  SO  cents. 

Xo.  XIV.        —         C^ 
leai  the  inconi'^  tax  of  13f  20c  per  cent. 

Florence— At  the  Central  Offli-ei ...Italian  lire    6.47 

Ancona— At  the  Company's  Offices 6.47 

Kaplrs — At  the  Company's  Brauch  Offic-s    6.47 

Palermo— "M.  J.  and  V.  Florio 6.47 

LeKh'  m— MM.  A.  Ba8tc;n  and  Son's 6-47 

Genoa — ^At  the  Caisse  Gi'ntTal'^    6.47 

Turin— At  the  Italiftn  Credit  Mobiller    , 6.47 

Rome —  —  — 6.47 

Milan— >r.  .Tules  B^linzashl 6.47 

Venice — MM.  Jacob  Levi  :ind  Son's 6.47 

Geneva~MM.  llotmi  and  <  o ...francs     G.47 

Paris — At  the  Cre<iil  Industrie'  and  Cojtmercial...     6.47 

Brassela — At  the  ftmk  o'  Belgium C.47 

—  At  the  Soeiete  GintTale  lor  Favouring 

the  National  Industry 6.47 

Berlin— M.  M.yer  Cohn 647 

Frankfort— M.  G.  B.  GoUischmldt    6.47 

AmsterdaTi—M.  Joseph  Cahen ...Dutch  florin     3.04 

L  >ndon~Mo8sr8  Bar  ng  Bros.A'id  Co iJ   0/5,2 

N.B  —The  payment  of  t'-e  Coupo-is  abroad,  will  only 
be  made  en  pr-  sentation  of  the  Bonds,  or  of  a  eertiHcitte 
ahoning  poasession  of  the  titles,  de  iveed  within  fif  co" 
days  previously  by  a  Notary  or  by  the  Ma>or  of  the 
owner's  place  '"f  residence,  or  by  the  Italian  Consular 
Agcnta,  whose  s  gnaturc  must  be  regularly  legalised. 
Flortnce.  10th  March,  1873. 

TtlE  GENERAL  DIRECTION. 

ABRIDGED   PROSTECTUS. 

PIIICAGO     SILVER      MINDfG 

V^'  COMPANY  (LinJted). 

Capital,  £1:jO,000,  in  l.'>,m>0  shares  of  £10  eiich. 
First  lasne.  £130,000,  in  13.000  shares  of  £10  each,  of 
which  3,000  shares  are  offered  for  public 
fu'-scripth'n 
£1  itaynble  on  appliration,  and  £1  on  sllotmcnt. 
;   Calls  will  t>e  made  ks  folowd: — i;2  in  two  months,  £3 
in  four  months,  and  £3  in  ^ix  months,  rtAer 
takin;.'  possession  of  the  property. 
Dividends  will  bepaidqu.trterly,  but  untd  tlie  completion 
of  the  Smelting  Works,  and  under  the  vendor's  gua- 
rantee, ad  interim  dividends  at  the  rate  of  two  per  c  nl., 
or  lour  81  illiiigH  per  share,  will  l»e  paid  nionthly  com- 
mencing from  the  end  of  the  first  calendar  month 
after  the  Company  has  takin  poxsession  of  the  mine. 
Special   provi8i(m  ha?  been   made,  under    whiih    the 
shares  now  olTercd  for  subscription,  will,  during  the 
continuance  of  i.bc  vendor's  guarantee,  rank  fur  divi- 
dend as  if  fully  paid  up. 

DiBKCTOBS. 

Rear  Admiral  Lord  Jo:m  Hay.  C.B.,  140  Piccadilly,  W., 
Cbairman. 

Baxkbifs. 

The  Katlonal  Provincial  Bank  ot  England,  London,  E.C.. 

and  its  Brunches. 

ItKOKKrtK. 

Mtaini  Maaaey  and  Wait:. man,  3  Anstlnfrlars,  E.C. 
OFFicKb— 8  Finch  lane,  CoinhiU.  E.C. 

Tbl«  Company  is  forme<l  fn-thepurpowof  purchasing 
and  working  tu  CMcogo  Mme,  »tiuate  l-i  Dry  Ciinr.n. 
OpMr  Viiiit.;:  ni!«irict.  T.  o.'le  County,  I'tah,  about  60 
mile-  '  i-:e  Cily. 

It"'  '    the  accompanying  statement  and 

repori  i-ago  Mine  as  at  present  deve  oped 

la  openi-I  hy  four  ahaft^.  whi'  h  sh  >w  a  lode  at  a  depth 
of  70  feet  In  the  rambler  shaft  of  4  feet  in  ihlrkness. 
increasing  until  at  a  depih  of  Z:!0  feet  In  th"  main  iha  t 
It  is  proved  to  be  of  a  tliickness  varying  from  10  to  20 
feet.  There  are  several  hundred  tons  of  ore  now  stored 
on  the  dump,  and  the  present  dally  capacity  fur  output 
is  2fi  ton*.  Tlic  averaite  vlue  in  lu.id  and  silver  is 
estimated  at  not  less  than  £16  per  tun,  thus  clcat-fng  a 
neit  pri-r.l.  .iftir  iiiy:i:;.'  i.r  nii'img,  iimelilng.  and 
other.  .  ;  ,ni  to  a  total  of  £:£Oti 

pfT    \  ,ig  days,  £00.000  jier 

annu  i  -l  to  pay  2-1  percent. 

per  onnutii.  By  i  u.muig  u  tunnel  to  intersect  the  largo 
body  of  ore  lately  discovered  the  output  will  bo  greatly 
InrreajK'''! 

Tlw-  !   in   the  mine   Is  estimated  by  Mr 

Mwi;  :..  re«-cnily  exsmlncd  the  pro)wriy, 

iobc  I.  nliicj,  ui  £h  per  ion,  the  vendor's 

Mitimatc  of  r  '-'  ricit  value,  would  aoaouut  to 
«M^00O(sae.M  .*  >.'i>ort). 

An  sgreeiii  i    >       i   moxlo  with  the  vendor  undT 

•f  He  Company,  carry  out  the 

with  a  aipocity  for  tnatiug 

M'        1  In  lheiooantlineh)roonl>eha)f 

niy,ior  lmme<Jtata  as«.  fumacts  that  will 

.'•  tontof  ora  per  day.    The  vcrxior  guarnn- 

coat  of  tb«  new  furnaces  Bh<ll  nst  exrevl 

X-'.'J 'J,  anl   he  further  gUAran:eeB  a  dlvMend  of  2  jter 

•  eiit.  |irr  month,  or  4m  per  «h.irr,  in  which  every  share 

will  partldpau  as  It  fully  pMd  up,  until  tbe  uew  furnacei 

ar»  rocDptflled. 

Poll  Dvoapadiaaafl  and  copies  of  rtporta  can  b«  obulntd 
at  tU  OOcaa  of  tba  Company. 


TJRINDISI     AIAU.     ROUTE    TO 

AJ  Egypt,  India,  China,  Australia,  Rome  via  Fal- 
conara,  Naples  via  Foggla.  Shortest  and  Cheapest 
Route.  For  through  tickets  and  information  apply  to 
the  SOUTH  ITALIAN  RAILWAY.— Agents, Lebeau and 
Co.,  6  Billiter  street,  London.  E.C. 

AT^RLAiVD       ROUTE 

itt  M.\USKILLKS.— COMI'AGNIE 
DKS      MKSSAGKR1E.S    M.\RITI5IES 
1)E    FR.VXCE.— French    Mail    Steam 
Packets  leave  Msrsellles  ns  follows: — 

Fori  Siiid,  lanoilia.  Aden,  8uc«, 
Manrilius.PolmdeG.iUetCeylon), 
p.        Pondicherry,    Madras,  Calcutta, 
^    SlnKaj)ore.T    Bat:ivla,      Saigon, 
Honp     Konp,     Shncgliae,    and 
Yokohama  (Japan). 
To  ALEXANDRIA  fortnlKhtly  from  December  8. 
For  passage,  freight,  and   information  apply  to  tha 
Aeent».  97  Cannon  street,  Ixindon  ;  O.  H.  FLETCHElt 
and   CO.,  Liverpool;    at  the  ottices  of  the  Compagnis 
des  Messageries  M^trit  lines  de  France  in  Paris,  Lyons, 
Bordeaux,  and  Marseilles;  or  to  Smith  &  Co..  RottirJam 
•  Passengers  Eastward  of  Suez,  securing  their  bertha 
In  London,  are  entitled  to  the  conveyano   of  their  lug- 
gage frtie  to  Marseilles. 


Every  four 
weeks  from 
Match  19. 


n\VT  ny  COOT)  HOPE 

V-  XTKA    MAIL 

ID.N     nTEA.M. 
„.,„____  >  I  .^    ItOYAI.   MAIL 

PACKCTH  HAIL  u  miamiToN  onUM6lh, 

IMi.iadUlh  if  rv  I  , 

n«pMk«t<>«  tiw  i.tn  rail.  «t  HI  Helena,  anil  corrc- 
tt>m4t  mVk  Momm  ll.y,  Eui  Loinlcn,  NMal,  Moxam- 
M4M.ua  ZMUItar. 

P«w  l«  Cap*  1  I  new  aiHt  10  Oaineas. 

Fm>  la  At(aa  Bc)  .  d  a  QuImm.    Fans 

t«lfMail7<Man.  „. 

.  K*-"!*—  "<  U^t  ta^nw  '  I/ondon 

la8oMlMiii(aarnt<)rraU»V,<l'>  <har|[M. 

•c  AyHyuyalDs.af ««<  Mwc ^iiinti, 

i.'*y*.'?  *•  "*  ''■'<"  M«tt»»tpfonipany'i  OSUm, 
nomil>tty4fft. 


t  -K     AVERLAND  EOUTE.— 

TO  /  4  ^      V/      The     P  K  N  1  N  8  U  L  A  H    and 
.^S^M^^     ORIENTAL   STEAM    NAVIGATION 
COMPANY     book      passengers    and 
receive  cargo  and  parcels  by  their  steamers  for— 
From 
From  Venice, 

Southimp-      (calling  ut 


GlbrRltar. 
Malta 


^^ \  Thurddiy,  I 

(    at  2  p.m.    ) 


Ancoiia.) 


From 
Brindisi. 


.^        Every        f 

Aden J-  Thursday,  <     rnaay,     ^ 

Bombay  )      at  2  p.m.     (,   morning. 


Every 
Friday, 


Tlmrsday, 

Msrch 
13  and  27, 
at  2  p.ui. 


...J  L 

...)  Thursday,  ( 
id^  March  ■{ 
').}  13,  at  2  p.m.  ( 


Friday 

mornli'g 

Mar.  21  and 

Ajirll  4. 

Friday     ' 
morning, 
Mar.  21. 


Every 

Monday,  at 

6  ajn. 


Hondfty, 
March 
2-1  and 
April  7, 

at  5  aju. 


Monday, 

March 

I  34,  at  5  a.ra. 


Gatio 

Madras 

Calcutta  ..., 

Pening 

Singapore,... 

China    

Jttpan  j 

Australia ) 

New    Zealand 
iCargo  only) 

Ahatemeiits  are  made  in  favour  of  Passengers  re- 
Inmli  R  by  the  Company's  Steamers  within  nix  or 
twelve  months  of  their  arrival. 

Passengers  sre  now  booked  throush,  vl&  Bombay,  to 
the  prliicip[i1  Railway  Stations  in  India,  and  through 
tickets  to  Venice  and  Hnndiiti  are  iBsued  at  the  Com- 
pany's Offices.  Tickets  to  Brindisi  only,  can  also  be 
obtained  from  Messrs  Lebeau  and  Co.,  tf  Uilliter  streetl 
(South  Julian  Railway  OfRoe). 

For  Rat«s  of  Passage  Money  and  Freight,  and  all 
other  intnmiatlon,  apply  at  tne  Company's  offices,  123 
Leadenball  street,  Loudon,  or  Oriental  place,  South- 
ampton 


INDIAN   PAECEL   POST. 

UnderAutliority  fromtliel'osTMASTrR-tjENKBALOf  I?rDii 
Pare  Is  nut  exceeding  fifty  pounds  in  wt-l^^lit  and  2(t  by 
in  by  lit  in  size,  auii  tlo  in  v.due.  a^e  coiiveytd  by  the 
PEKI.NSl'LAIl  AM)  OlIIENTAL  CuJllPANY  from 
London  to  any  Post  Town  In  Indlii  at  a  uniform  cliari{e 
of  Is  4fl  per  lb.  Fti:l  particn'nra  on  application  at 
122  LEADENHALL  STREET,  E.C. 


CTEAM 
O     Trio   GENE II 


SHIPS.— 

;RAL  8TE.UI  NAVr- 
GAT  ION  COMPANY'S  powerful  and 
flnt-cbus  SIEAM  SHIPS  leave  from 
Bt  Katlierlne'i  Wharf  for— 

HAMIIUIIQ— Every  Wednesday  and  Saturdav.  Mar. 
20  at  11  luin.  ;  2!)  at  noon,  t^aloou,  £2;  fore  cu)'lii.£l  fis. 
Extra  Vtssfls.  carrying  cargo  only,  leave  also  every 
Tuesday.  Thursday,  and  Hunday  morning.  For  parilcn- 
larauf  lri'i;-ht  apply  to  F.  Btalilichmlut  and  Co.,  DO 
Lower  1  hanies  Slre(!t. 

HAVRE  —  Every  Thursday.  March  27  at  Dam. 
Saloon,    lis;  fore  cabin.  8n. 

ROTTERDAM  and  the  RHINE— Kverv  We.lnesdsy 
and  Saturday.  Msr.  2(1  at  11  n.m  ;  2U  at  1  p.m.  Chief 
cabin,  £1;  fore  caljin,  Ifis.  Return  tlclui^  X»  and 
»aad. 

ANTWF.RP,  BRUSSELS,  COLOGNK,  aod  th» 
RHINE— Every  Tuesday  and  Thursday  at  noon. 
Chef  cabin,  £1 ;  fore,  lis.  Return  Tickets,  30s  and 
22s  Sd.  Ilrussels,  17a  iMi  Cologne,  211s  ad.  LMVlot 
Antwerp  f'>r  LuikIou  evtr>  Sunday  aad  Friday  at  noon, 

OSTKND,  ilKUHSELB,  COLI.>UNK.  and  the  KHIMB 
— Ev«s7  Wedntada) ,  and  Baturd.y.  Mar.  20  at  1 1  am. ; 
IS  at  noon.  l.«aTiii(  (Jatcnd  (<  r  London  every  Tuas- 
dav  and  Friday  nlirhi.    Chief   cabin.  Its  g   fvrr,  laa, 


I!. 


•»S.I 

I  Monday).    Mar.  2S  at  7 ) 

<a  2N  at  nooni  W  at   1) 


.  Hs. 

!(»:  — 

I  Saturday.     Mar. 
'Mil,  lla:  (ure.Sa. 
<  r,  IK!  and  IK)  Lower 

••lay   and   Saturlay 


:yj  «i ::  .in..    < 
Ki 
CALAI»-1.> 
2a  at  II  a.T.  ;  .If  •!  I 
From  London  and  €■■ 
K 
EDINBl'Rail-Kve..     ' 
Mar.  tn  at  noon  ;  20  at  I  p.m.    Faraai  Chief  cabin,  sua 

lorv.   I*.  I   dMll.  KM. 

"""'  ■■"'  I  very  Wadnaa'lay  and  Sunday  at 
»  ■  <  I  fare,  loa. 

<  >  >«'«Jaa*day.  Mar.2aal2.3«p.n. 

SajoiJii.  o.  i  lotr  caiiin.  da. 

KnMB  COBIoai  nooa*  Qoar. 

HULL— Enry  Wadaetday  and  Saturday,  at  t  mom> 
!■(.   CbMesbln,  lOai  (or*,s«. 

*)*—,  71  UdBlMrd  MfMt,  tod  37  BafMt'*  eliout. 
PlenadtUy. 
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•RANK  OF  SOUTH  AUSTRALIA. 

D  Incon>or»ted  by  Boyal  Charter,  1847. 

DRAFTS  ISSUED  upon  AHflaide  anl  t*e  principal 
towns  In  Soutl.  Anstralio.  liilU  negotii.ted  and  col- 
iBcted.  Muney  recclvoil  on  deposit.  For  terms  apply 
at  the  Omccs.  51  ()ia  Brnad  street.  E.C. 

WILLIAM  I'URDY.  General  Manager. 

ATATIONAL   BANK    OF    INDIA 

1>(  (Limited). 

HiAD  Office— 80  King  WiMiam  etreet,  London. 

Baxkehs. 

Banl£  of  England,  Nalion.il  Provincial  Pankof  England. 

National  Bank  of  Scotland. 

Tlie  Bank  grant  Drafts,  negotiate  and  cfllect  Bills  of 
Exchange  iiiiv.ible  at  Bombay,  Calcutta,  Madras,  Kur- 
rachcc,  Colcmbo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  it  theii  Offlce. 

They  undertake  the  purchase  and  sale  of  Indian  Cxo- 
vernment  and  other  8Ccnritie<,  hold  them  for  safe  cus- 
todv  and  realise  tbo  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

Th^  Bank  roccive  money  on  deposit  for  fl.ted  periods, 
repayable  at  twelve  months',  six  montlis',  and  fourteen 
days'  notice. ^_^_ 

THE   AGllA   BANK  (LIMITED). 

1     Established  i.n-  1333.— Oai'Ital,  £1,000,000. 
Ukad  Officf.— Nicholas  lane,  Lombard  street,  London. 
Bb.\xcbi8  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Knrrachce,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

COEBEKT  AccoTOTS  are  kept  at  the  Head  Oflice  on 
tlie  terms  customary  with  London  hankers,  and  interest 
allowed  whoa  the  credit  balance  does  not  fall  below 
£100. 

DaposiTs  received  for  fixed  periods  on  the  following 
terms. viz.: —  „    ,      .,       « 

At  6  per  cent,  per  annum,  subject  to  12  months  noUco  of 

withdrawal.  .     j       . 

For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
uid  approved  lidls  purchased  or  sent  for  coUectioiu 

2.>LK8  AND  PoRCHASEs  effected  in  British  and  foreign 
securities,  in  East  Inili.A  stock  and  lo.ins,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  liriiish  and  Indian,  transacted. 
moi   )  HS      J.  J.  THOMSON.  Chairman. 


LTONG  KONG  AND  SHANGHAI 
n  b.^nkisgcuhpouation. 

Cai  ital,  5,00i"i,000  dols.    All  paid  np. 
Koserve  Fuud,  1,000,000  dols. 

COtJIlT  or    DIKICTORS     AKD     HkaD    OFFICK  IK  HOSG 
KOXG. 

LOKOOS  MiKAGFR- W.  H.  Vac>ier,  33  Lombard  street. 
Ba>kf.es— London  and  County  Bank. 

BllASCHES  AND  AQKNCIliS. 

Hong  Kong  -ankow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  Hiogo  Bombay 

jjlngpo  Manila  Calcutta 

The  Corporation  grant  Drafls  upon  and  negotiate  or 
collect  Bills  at  a-iv  of  the  Branches  or  Agencies  j  also 
receive  Deposits  for  Bxcd  periods,  at  rates  varying  with 
the  period  cf  deposit. 

T!io  Corp -r  dion  issue  Letters  of  Credit  and  Circular 
NoUs,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  u^e  of  travellers. 

Tbcy  open  CniTcnl  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Ja)<an,  and  India. 

They  also  uidertake  the  Agency  of  constituents  con- 
nected »ilh  ilie  East,  and  receive  for  safe  custody 
Indian  and  oilier  Government  Securities,  drawing  In- 
terest and  Livldends  on  the  Siimc  as  they  fail  due. 

Shar  holders  baUng  their  shsr.s  on  the  London 
register  receive  their  dlvldcn  s  at  tlie  fixed  r.ite  of 
4s  ed  per  dollar.  Dividends  are  payable  in  London  in 
April  anil  October  on  receipt  of  the  advice  of  meeting 
la  Hong  Kong,  held  ia  February  and  August. 


FORTY-NIN'TII    RKPORT   OF   THE 

nOMMEllCIAL       BANKING 

V)  COMPANY  OF   SYDNEY. 

"  Presented  to  the  shareholders  at  a  Central  Meeting, 

held  at  the  Banking  Hhubc,  George  street,  on  Tuesday, 

the  2Ist  dav  of  January,  1873." 

The  following  statanent  of  the  affairs  £  s  d 
of  the  bank.whl.h  tlio  Directors  liavo 
much  ideasure  in  submitting  to  the 
proprietors,  shows  that,  after  reduc- 
ing bank  premises  account,  making 
provision  for  bad  and  doubtful  debts, 
deducting  rebate  on  cm-rent  bills,  and 
paying  note  tax,  the  [-refits  for  tlie  hulf- 
vear  ending  3l8t  December  l;i>t, 
"amount  to  60,280  13    2 

The  undivided  balance  from  previous  half- 
year 7,273  11    4 

Net  profits  available 57,551    3    6 

— which  the  Liirectors  appropriate  thus : — 
To  payment  of  a  dividend 

for  the  half-year  at  the 

rate  of  15  per  cent,  per 

annum £30,000    0    0 

To  pa\  ment  of  a  bonus  of 

128  ed  per  share 10,000    0    0 

To  increase  of  reset  ve  fund    10,(KX>    0    0 

To  undivided  balance  7,554    3    6 

57,554    3    6 

The  reserve  timd,  augmented  as  above,  (mounts  to 
£170,000. 

On  the  2nd  ultimo,  a  branch  bank  was  opened  at 
Mackay,  In  the  Colony  of  Q  ii-ensland. 

The  dividend  and  bonus  are  now  pavable. 

R.  JONES,  Chairman. 

Db.  Liabilities  .^nd  Assets.       £  s  d 

To  capital  £-100.(X)0 

To  reserve 160,000 

560,000  0  0 

To  notes  in  circulation 300,605  0  0 

To  bills  in  circulation  4,765  0  8 

To  dopo.its  and  other  lia'  llltles  2,399,422  3  8 

To  prcdt  and  loss  accjunt  ....- 06,752  8  3 

3,531.545    0  7 

Cb.  £  s  d 

By  colli  and  bullion  in  band 449,044  18  7 

By  Goveniment  securities 369,600    0  0 

By  notes  and  bills  of  other  banks 16,471    6  7 

By  bills  discounted,  and  all  debts  due  to 

the  bank  (incluillngi  ash  balances)    ...2,633,433  15  5 

By  bank  premises,  furniture.  Sc 69,000    0  0 

3,631,045  0  7 

Dr.            Profit  ksu  Loss  Accoukt.      £  s  d 

To  rebate  on  curr.-nt  bills 9,198  4  9 

To  iiivldeiid  account  for  payment  of  a 

dividend    tor    pa-t    half-ye--r,    at  the 

rate  of  15  per  cent,  per  iin-ium 30,000  0  0 

To  bonus  of  12s  6d  per  share    10,000  0  0 

To  roierve  funl 10,000  0  0 

To  halince  of  undivided  profit  carried  to 

next  half-year  7,554  3  6 


OF 


THE     NATIONAL     BANK 

1  AUSTRALASIA. 

Incorporated  by  Act*  of  the  Legls'ature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £860i000. 

Kcsetve  fund,  £198,000. 

OlBce-i— 17  ComhiU,  E.C. 

This  Bank  conducts  banking  business  of  every 
description  with  tiie  Australian  Colonies  upon  current 
terms.  Approved  bills  ncEOtiated  or  sent  for  collection, 
and  Letters  of  Credit  granted  upon  the  Banlc's  brancljcs 
In  Victoria,  South  Australia,  a.- A  Western  Australia, 
and  its  Agencies  iii  New  Soutii  Wales  an-1  Queensland. 
T.  M.  HARRINGTON,  Manager. 


HE 


CHEQUE 

(Lirnite<i). 


BANK 


0 


RIENTAL         BANK 

CORPORA'nON. 
Incorporated  by  Royal  Charter,  30ih  Aucust.  1851. 
lid-ur  Capital,  £1,600,000.    Uo«er.-td  fund,  £444,000. 


Paid- 

C00«T  of  DlBECTOm. 

Chairuak— Janiea  Blylh,  Esq. 

■  Defcti-Chaiumas— John  Blnny  Key,  Esq. 

0«orge  Atlmthnot,  Eso.       I  Alexander  Matkonilc,Esq. 

Malor-Oen-H-Pelhamliurn    Lestock  Hobert  Reid,  Esq. 

Dancan  James  Kav.  Esiv    1  V\ .  Wiilkinshaw,  Esq. 

Cmief  Maxaokb— Charlis  J.  K.  Stuart,  Esq. 

Sbb-MaXaueu— Patrick  Campbell,  US']. 

HANEEnu. 

Bank  of  England,  Union  Bank  of  London, 
Bank  of  Scotland,  London. 

Th«  Corporation  grant  Drafts,  and  negotiate  or 
collaoc  Bills  pavablo  at  Bombay,  Calcutta,  Colombo, 

J"'""  ''       •'  oig,  KaUiiy,  Madras,  Mauritius.  Mel- 

''  Oallc,  Blianghal,  Singapore,  Sydney, 

E'  II  terms  which  may  be  ascertained  al 

11.^..  L,..,..,  ii.ey  g;,Q  i„Qg  circular  Nut«a  for  the 
lua  of  tnnllwE  bjr  Ue  Overland  rouw. 

Tliajr  nnd.rt.ke  ibri  sgency  of  partlts  connected  with 
In  ,'  •  V  ;■:--'  -  , '.  ^j,  pf  Indian  and  other  seCQ- 
l'  e  same,  tliQ  receipt  of  Interest, 

•'  '••.  ic..  and  tlie  rllectlng  o(  re- 

*.....  .  ...„  .,.....,,,  ii.r  otwvc-namcd  dcpoudeucles. 

T>  :y  also  recsm  Depotlls  of  £100  and  upwards  for 
.ErJprriod»,ib«  urnu  far  which  may  be  ucertaliieU 
:n  EiipUcaUnn  at  tkelr  OIBet.  — waMuiiou 

Onic*  houra,  10  to  S.    SaMrdaya,  10  to  a, 

Tureadno«dle»lf  t«t,  Loudoo,  1871. 


68,762    8    3 
Cb.  £        s    d 

By  amount  undivided  from  last  half-year      7,273  11    4 
By  profit  for  half-year  ending  31st  Decem- 
ber, 1872 69.178  18  U 


68,753  8  3 

Dr.                      P.rBKKVH  Fund.               £  s  d 

1872.  Dec  31— To  balance 1^0,000  0  0 

Cb.                                                              £  »  d 

1872.  .luno  30— By  balance  160,000  0  0 

1871.  Dec.  31— By  trirnsfcr  Ironi    i«rofit 

and  lo.»  iiccouut  10,000  0  0 


170.000    0    0 
FRED.  N.  BUET,  Acting  Mansger. 

Sydney,  13th  January,  1873. 
We  hereby  certify  ibat  we  have  examined  tbv:  seenri- 
tl'^s,  comparid  t'le  balances,  and  counted  tlie  coin  in 
the  Commercial  Bank,  as  .  n  the  Slat  DCL-eml)er,  1872  and 
that  wehave  found  the  same  a-*  speeilied  in  this  balance 
slieet.  CllARLkS  SMITH,).  4„j,t,,„ 

E.  M.  STEPHEN,     )  Andltors. 

The  following  resolution  was  passed  unanimously : — 
That  the   r.-port    slid  statements  of  account  now 
read  tw  adopted,  printed,  and  circulated  amongst 
the  shareholders. 

Utr.D.  N.  nURT,  Acting  Manager. 

POMMEECIAL       BANKING 

\J  COMI'ANY   OF   SYDNKY. 

Kstnblishcd  183-1.        IiuArporaled  1943. 

FaM  up  Capital.  i:4t>0,00<). 

ReserTed  Fuud  and  rtidlvided  ProSti,  £177.65i. 

Lofrnov  OrncE~39  I^ombard  ntreet. 

Hkuj  OFjrictt— yydrify,  New  South  Waloa. 

The  London  Board  of  Dlrcctori  grant  Letters  of 
Credit,  payaUleon  ctomand,  on  Blla  of  Kxt.-hnn(i:c  upon 
tbo  Hea^l  OtttCD  and  Brandies  of  this  Hank  in  all  tbe 
principal  towns  of  New  .Sooth  Wales  and  ijuwcnslaiid. 

They  alio  net;otiate  flpproveJ  bilU  upon  the  Austraiiiin 
Colonies,  snnd  nut   Uilltt   tVr  Col  ectlon,  nn'l  transact 
cTery  description  of  Banking  bu^husa  with  Australia. 
NATHAXIEL  COKK,  Manager. 


bubscribcd  capital,  £200.0(H),  in  A  shares  of  £50  each. 
Trustees  if  Guarantee  Fund  of  £100,000  Consols. 
Kobert  Ualglish,  Es<i.,  M.P. 
Cutbbert  K.  Ellison,  fclsq.,  J.P. 
Samuel  I^Iorley.  Ksq.,  M.P. 
W.  H.  Sihitli,  Esq.,  M.P. 

IJiSBCTORS. 

Geo.  Wod'hou^e  Currie.  Ks(|.,  Clminnan. 

Alexander  Grant   UalUs,  Ksq.  (laic  Governor  of  the 
Hudson's  Hay  Territory.) 

Lord  George  Harailt  >n,  M.P.  for  Middlesex. 

Jamea  Hertz,  Esq.  O^te  of  Mt^sars  R.   DalgUsh,  Fal- 
coner, and  Co.)  Man.a^ing  Director. 

Arth'jr  J.  Lewis,  Esq.  (Messrs  Lewis  and  vVllenby.) 

W.  F.  Scholtield,  Esq.  (lite  of  Messrs  A.  and  S.  Henry 
and  Co.) 

Sidney  Young,  Esq.  (late  Young,  Son,  and  Magnay). 

Secketaky  and  Accountant— Sydney  J.  JJicolle,  Ksq. 

Tkmpoeaut  Offices. 

Clement's  Heuse,  Clement's  lane,  E.C. 

This  Bank  wilJ  comme-  ce  business  by  the  receipt  of 
deposits  and  the  supply  of  blank  forms  of  cheques  for 
auiotmta  of  £10  ea^h  or  under,  on  the  1st  day  of  June 
next 

It  has  been  established  on  a  new  system,  originated 
by  Mr  Hertz,  to  afford  facilities  to  vaiious  clusses  who 
liave  hitlierto  been  unable  to  avail  ttiei»selvts  of  the 
advaniagfs  of  banking,  and  also  to  extend  the  use  of 
cheques  of  the  Cheque  B^ink,  to  numerous  purposes  for 
which  cash  pnyinents  bare  hitherto  been  required. 

it  i*  iiitended  to  be  an  auxiliary  and  not  an  opponent 
of  all  Banking  institutions  already  established. 

The  cheques  will  be  provided  in  conven  cut  books, 
and  may  be  had  for  aniuunts  limited  irom  £1  to  £10 
each.  The  charge  for  ten  cheques  will  be  Is,  which 
includes  the  government  stamp. 

All  cheques  must  bo  drawn  on  the  forms  provided  by 
the  Bank.  Th'-y  are  crosso'l  and  payable  to  oft-'er.  and 
tljerefore,  as  they  reqTiiro  indorsement  by  the  person  in 
whnse  favour  they  arc  drawn,  they  neceisitate  his 
giving  by  such  endorsement,  proof  of  payment  lo  him. 
Xo  customer  can  possibly  overd'aw  his  account.  But 
no  blank  ehequ«  form  will  be  supplied  nnlil  the  full 
sum  for  which  it  can  be  filled  u|>  has  befn  ytSX  to  tno 
credit  of  the  Cheques  Bank,  with  any  one  cf  the 
Banks  with  which  it  is  in  relation,  or  'ieposited  with  the 
Cheque  Bank,  at  any  of  its  own  Offices.  It  is  im- 
possible, theefore,  that  the  ciieqnes  of  the  Cheque 
Bank,  against  overdrawn  accounts  should  be  in 
circulatiou. 

A  s'mple.  safe,  and  cheap  plni  has  been  provided,  for 
the  following',  amongst  many  other  purposes : — 

1.  Persons  hitherto  without  banking  accounts,  can 
deposit  their  cash  at  the  OlHces  of  tlie  Cheque  Bank,  or 
jiay  the  same  to  the  credit  of  the  Cheque  Itaiik,  n  any 
Banker  in  relation  with  it,  and  may,  a  I  their  conveni- 
ence, leceive  cheque  books  for  the  amounts  deposited. 

2.  Forpavments  nf  household  and  petty  exptnises  in 
London  and  the  subu  bs. 

3.  For  paying  allowances  to  wives,  daughter^,  minors, 
widows,  and  annuitants. 

■%.  For  payment  of  charitable  donations  and  sub- 
scrip'io  »B. 

5.  For  remittances  of  small  sums  to  the  count iv  or 
abroa-'. 

0.  For  petty  e;ish  payments  and  office  cxpeii^  ■ 
Merchsnts,  Warehousemon^  Alanufacturens,  Com/;: 
anil  others. 

7.  For  tlie  payments  of  quarterly  or  monthly  9;i!:i    *■ 

8.  For  disbursentents  by  connnttrcial  travellers. 

9.  For  travelling  expenses  it  the  provii'ccs.  or  h'  : 

10.  Fur  une  by  foreigners  in  lieu  of  circular  no:<  - .  ■  • 
letters  of  credit. 

The  Cheque  Bank  pays  no  interest  on  deposii-*,  :^ 
counts  no  bills,  and  et.ters  into  no  financial  transai-ii  -. 
but  uU  moneys  paid  in  will  Iw  placed  in  the  ban  i-  ' 
the  leni'lnff  banking  houses  in  relation  with  the  cii.  s.  ■ 
Bank,  Limitctl.  Tiie  names  of  attch  Bankers  wil  lo 
published  from  time  to  time. 

The  Cheque  Bank.  Limitetl,  will  commence 
the  1st  day  of  June  next. 


TIIE        UNITED        DISCOUNT 

1  COKI'ORATION  (Limited). 

Oapltal,  i;7M>,000:  Called  up,  £300,000. 

The  Company's  Untes  fur  receWing  money  on  deposit 
are  as  follow  until  (urtlur  notice:  — 

On  demand— TWO  AND  A-llALK  PEtt  CENT,  per 
annum. 

At  3  or  7  days'  notice -TWO  AND  THREE-QUAK- 

KRS  I'KU  CE.NT.  per  antnjii. 


1)0YAL    POLYTECHNK. 

Ji  309  Regent  street.— LENT— FncI :  what  slni  :  -" 
bumf  new  and  Important  Lecture,  by  I'rofcssorGiur  r 
—'llio  Worlds  alwve  ;  New  Astmnomical  L' cture,  ti,\  .^'^ 
King,  with  Spectral  anil  liiornuiic  Kffccts,  by  l>r  <  i  :^ 
Hide  and  Seek;  New  Comical  and  Character  Kiit  r- 
tainnicnt,  by  Mr  Peicy  Vcre.— How  Jane  Cooques!  i;  ■  .: 
llie  Hell,  by  Mrs  Oswal.i  Hujhta ;  witli  Splendid  lillctts. 
Many  otlier  entprtaintnents.  Admsslon  Is.  Open 
wlcc  daily,  12  to  5  and  7  to  10. 


TERS  I'EU  CE.NT.  per 

At  14  days'  notice- Til : 

AR1  I ' 

No.  31  Abcliursli  lane,  I. 


\T.  per  annum 
1  ^,  Htcri'tary. 
1,  Jim.  23,  1873. 


"niNNEFORD'S  FLUID  MAGM:- 

XJ    SIA.— Thonicdicalprofossron  forthirty    ■  ■'- '  ' 
a.iproved  of  this  pure  polutlon  of  Malrne^i 
remedy  for  Acidity  of  the  Stomach,  Hear 
acho.   Gout    and    Indigestion;  and   aj   tii.    ..    .    —--'' 
aperient   for  ihli.'«to  r  .nstltntions,  cspociatly  auapUfd  ^ 
for  ladles,  children,  and  infants.  . 

D  t  X  N  E  K  O  K  D  and  C  0^  Cliemlsts,  172  New  ^ 
Bond  street,  London,  and  of  all  uUier  chtmiats  throujjh-  , 
uut  the  world.  ' 


Mafch  22, 1873.] 
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POMMERCIAL  BJCiK  OF    THE 

V  RIVER  PLATE    (Umlted). 

Head  OrFlc« — 6  Lombard  -treet,  E.C. 
omc«  Boon,  10  to  4 ;  SMuntays,  10  to  2. 
BuLjtcass. 
BofiKM  Arm.  Moiuc  V\^eo. 

DRAITS  on  Iirr.N  v  IDEO 

GRANTED,  BILLS.    ■  i  the 

RIVER     PLATE     Bl  :  U     or 

COLLECTED. 
I^tten  of  Credit  and  OrcoUr  >'ote«  !na«d. 
The  purduH  «nd  ale  of  Britiih  Sooth  American  and 
other  Secnrities,  and  teneraU;  all  Banking  Agencies  in 
bnalniaa  coonected  with  tbe  RiTer  Plate  undertaken. 
MoneT  received  oa  depoait  for  sii  months  and  np- 
varda.  CH.  RAPHAEL,  Manager. 

T  ONDON     BANK     OF     MEXICO 

Li  AND  SOUTH  AMERICA  (Limited). 

Sul.-cr:l.«d  Ci  V'ital    £((0«.IX10 

Pai.l  up   kiO.iXXI 

Reaerre  farnl _ 32,JOO 

DlKICTOia. 

Matthew  Hntton  Cbartor,  Eaq,  Chairman. 

Fnderick  Harriaon,  Baq.,  Depaty-Clmirmia. 

•t\n  Hagan.  Eiq.  I  Joaqaia  de  Maaeha,  Eaq. 

-VitUam  Anaataama  Jonel,  |  Charlea    Alexander  Thnr- 

Eaq.  I      bum.  Eaq. 

Haxasex— Wm.  Taoa.  Morrlaou,  Eaq. 

BRANCHES. 

Mixico. 

'  Uj  ot  Mtxieo ^AN-aeiK  — Wm.  Newbold,  Eiq. 

puc. 
:-!iBa,  Callao,  and  <J  o  i  sf  t  )  John  Dawaon,  Eaq. 

Iqoiqtte   (MAMaoaBaj  Edmund  I'anson,  Eaq. 

Ba!c«CBS. 
Ixmdoa  and  County  Bank,  21  Lombard  atreet,  E.C. 
Alliance  Bank,  Bartholomew  lane,  E.C. 

Loanos  Orricu— IM  I  eadenhall  atreet,  B,C. 

REPORT   of   the   Uirectora  of   the  London  Bank  of 

Mexico  and   Bootk    America   (LimI  ed),   prcaented 

to  the  Sharetacldera  at  the  Ordinary  General  Meeting, 

ttM    at    the    O  mpany'a    Offices,     141    Ixadentaall 

atrer'  '   .  on  Tnaaday,   tbe   ISth  Marth, 

1873.  ck  preciaely. 

The  I'  -ibmiiting  to  tlie  sLarL-hi.lJors  the 

aec«aipai.>  i»a  Aua.uJ  balance  ah."  "tdlosa 

•eCDVBC  for  tlie  half-year  ending  1 1.'  vr  laat, 

hare  tAe    •atiaf-4-ti...n    t»    re{>ort  ]>ayi9g 

chni^gia,  dedi!'  md  nmkiup;  pruvuion  for 

bad  and  dou'  ere  remaiua  au   av.iilabte 

bdaaee   of    £.  :,  Inelnding  £2,174  12a  6d 

brvoght  forward  liom  Uat  half-year. 

The  Directora  recomihend  tlut  the  abore  aura   of 
emjOt  8a  7d  be  appropriated  aa  followa  :— 
DtrWead  for  the  hall-yiar  at  the  rate  of        £        ad 
10  per  cent,  per  annam,  beingSOa  per 
•hare  (HI  ii'.OiJO  iharea,  free  of  Income 


20,000 
BfiOO 


0    0 
0    0 


iieieby  making  It  £S2,tao). 

i.     ...fee  of Xau    8    7 

to  be  carried  fcrwaid  to  the  next  half-year,  anbjeat  to 


I  hf  the  paiBnul  of  lacome  lax. 

The  toUamtat  IMteetsra  letin  traaa  eAae,  rix. ;  M. 
B.  Ckaytar,  Eeq.,  and  C  A.  Tbarbom,  Eaq,  and  belnc 
eHfMe^  f^"  tjtenaelrea  for  re-elactkm. 

1W  Aadkoia,  Owen  Lewla,  Kaq,  and  W.  J.  Marahall, 
Eaf,  nlifa  fraa  oCta,  aad  bataf  eligible,  offer  them- 
aeleea  for  r«-«lectioo. 

At  tbe  lermlnatloo  of  tbe  Ordlaary  MoeMnc  an  Ex- 
Inariiaary  aiinln,  (■  aeeordaaee  with  the  .ilxteesth 
CkMae  of  tko  Attidaa  of  Aaaocution,  will  be  held  lor 
tha  parpoeo  of  eoeiAraibig,  ur  otberwia*',  the  follrjwing 
reaolatlna.  yiiait  by  tbe  Board  at  their  Meetlaf  on 
Taeeday.  Un  4ia  Mareb.  I«73,  tIi.  :— 

'  That  tbe  aolKcribod  capital  of  the  Bank  be  now  In- 
trwaiil,  and  that  awHcaliona  be  inrttcd  fcr  It/Xlo 
ahana  ef  the  ieeaad  faaac" 

Aad  is  tbe  t«aat  of  Iba  abore  being  eonarmad  by 
(k*  ■latlag,  the  Dbae  era  win  i  ropoae  :— 

**  Tbai  tbcae  ibarre  be  offered,  pro  rata  at  par  to  the 
i>anbiililiii,  racietered  an  tbe  Idth  March,  and  that 
tbe  DIrertont  be  <rtn)'  .wfred  to  deal  with  tboae  pn- 
■>aim  (If  as)  I  a>  itiey  may  cooaider  moet  condaelTe 
la  the  general  interest  uf  the  Company. " 
Sy  order  of  tht-  B^xrd, 

M  U.  TH08.  MORRimX,  Hananr. 

Loadaa,  Ttb  March.  1«73. 

Tbe  AeMawl  warraab  will  be  iaeaad  payable  on  and 


liOMDON 

mmBAL  I 

f>a. 

Captiai— elu 

>ri     wtil'^. 


&«ir*»4  a#*-«MM*      ...  £fi»l>07    u  10 
IHbi   pa^aMa   aad 

•Uier  ileMIIIIee-„    ««M*I  l(    t 
'    tea  l>Ma«.M«f kD 
•adUaa  Orutl    I    » 


SOUTB 


'U  187J. 

a    <l 


0    0 
0    0 


ijnjK»  17  4 

lUiiata  m  laiareM  on  Mile  cwnM  il/iu  la  t 

"-■ of  iwt  pT..«i,  a«  per  laaaaa* 

~ 27JH   t  7 


4    4 
«       a       d 

MMtr  «  • 
mjm  4  « 

•OM*  10    t 
I»,7III     0    B 


PBOrpp  AND  Losa  Acootnrr  for  the  half-vear  ending 
Da.  ending  December  31.  1W3.       it        ad 

General  charges  in  London,  Mexico, 
Lima,  Catlao,  and  Iqulqne,  in- 
cluding directors'  fees,  and  allowances 
for  Qepreciation  on  Uink  property    ...       17,423  19    3 

Rebate  cf  interest  on  bills  cunent 12,025  18    5 

Balance,  being  Bet  profit  carried  to 
genersl  balance  sheet  27335    8    7 


Ce. 

BalaneefromlasthAlf-year£2.513  10    4 
Less  income  tax,  &c 337  17    4 


67,288    6    3 
£        a    d 


2,174  13    6 


117    I 

Itr:    7    I 


I  and  r.v 


vimi  *"'*^ 


Qroes  profiu  for  half-year,  after  makln; 
provbioaforbad  and  doubtful  debu...       65.110  12    0 


-  Auditors. 


57.286     5     3 

KxamlQed  and  found  correct, 

OWES  LEWIS, 
W.  J,  21ARSHALL, 

March  7. 1873. 

At  an  Ordinary  Genwal  lfe«tin?  of  Shareholderi  hoU 
on  the  18th  March.  1873  :— 

The  following  Resolutions  were  carried  unaiu* 
mouBly — 

BesolTed— 

That  the  report  and  accounts  now  iubmitt«d  to  the 
shareholders  be  received  and  adopted. 

That  a  diTidendHw  declared  at  tbe  rate  of  10  per  cent, 
per  aannm,  bein^  208  per  sbare  for  the  lta)f-y«ar  ending 
3l9t  December.  1872.  free  of  iocoiiie  tax,  payable  on 
and  after  the  22nd  instant. 

That  M.  II.  Chavtor,  Ei*}.,  be  re-elected  a  Director. 

That  C.  A.  Thurburn.  Esq..  tw  re-elect-  d  a  Director. 

Thtt  Owen  Lewis,  Eaq.,  and  Wm.  J.  Marshall,  Esq., 
be  reelected  Auditors,  and  thnt  their  remuneration  be 
fifty  guineas  per  annum  each. 

At  an  Extraordinary  Meeting  of  tbe  ShAreholders 
held  after  the  abore. 

The  following  Kesolutions  were  carried  unani- 
mously:— 

Rpsolved— 

That  tbe  sabecribed  capital  of  the  bank  be  now  In- 
creased, and  that  applications  be  inrited  for  10.000  shares 
of  the  second  issue. 

That  the  shares  be  offered  pro  rata  at  par  to  the 
Shareholders  registered  ou  the  IHth  March,  and  that  the 
Directors  be  empowered  to  deal  with  those  unallotted 
(if  any!  aa  they  may  con-^ider  most  conducive  to  the 
generul  interest  of  the  Company. 

That  the  tliauks  of  the  Mt-etm?  bo  glTsn  to  the 
Chairman  and  Directors  fur  their  valuable  servtcei. 

That  the  thanks   of    the-    Meeting   be  given  to  the- 
Managers  and  Officers  for  their  ssrvicM. 
KxtrALted  from  the  Slinute^, 

18th  March,  lb73. 

WH.  TUOS.  MOSRISOX,  Manager. 


TONDON    CHARTERED    BANK 
1j  of  au.stkalia. 

(Incorporated  by  Royal  Charter.) 

Paid-np  capital.  One  Million. 

Keaenre  fund,  £120,000. 

Ollloea— 88  Cannon  atreet,  E.C. 

Tbla  Bank  conducts  banking:   iMislncss  of    ererr   do* 

asription  irith  the  Australian   Colonies  upon   current 

terma    Bllla  are  aent  for  collection,   and   X.,ettera   of 

Credit  granted  iipon  tke  Bank's  branches  In  Victoria 

and  Hew  South  Walea. 

WILUAM  MARTIN  TOUMO.  Secretary. 

E  U  T  S  C  H~E~"b  A  nIc. 


D 


(Begiateied  la  Berlin,  as  a  Limited  Company  ander 

PrOMian   Law.) 

CAPITAL  BUUlM'KIIIEU  AMU  PAID  UP,  18/100,000 

THALKKS    (£2,ZfiO,OflO,) 

RiAS  OFrics,  BiKLix  :— 18  Burg  Straaae. 

LoKsoii  UAnxaa. 

National  ProTlneial  Bank  of  England, 

(femun  Bank  of  l.on(lun  (Limited), 

Lomam  Bouerroas— Meaara  fyeslitalda. 

AoRvciaa. 

Hamtnirs,  Bremen,  Bbangtal.  and  Yokohaiaa. 

AoaxTS  iir  N'xw  YoaK. 

Maaara  Knoolauirh  and  Lichteasteln. 

&i'  ■.-■■. 

»l  .  i.»i. 

Canr  A-   -  <  ■ ,    . .     ..  a.  ^Valil,  Esq. 

Tka   London  Ar.-nry  Is  vreT'Srd  to  transact  Foretn 
Bar'''--  " •■     ■    '      .ti  OB  lensatoM 

as- 

Mi..    ;. 


T 


VPTIAN 

BA.NK  imlted). 

tMeidad  lato  '.r.'Mxi  .n.in-ii  ,,i  x.jii  fully  paid  np. 
Basarre  tvai,  OiMfiOO. 


Akaadria,  C|; 


0.  n  V--'  - 
K.  •• 

J.  I 

du  1    .i;  ),..  ■   . 
b'-.-      I'r.  •    :   :  ■ 

lltilli.l-T      Of      I. 
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Ban;  ■■!  I.,  ■ 
The  1  ■  -  : 


Mr- 


T1ialla<.^ 

«lar  Kelea  > 
•  Corn>ilaeli< 


"aao"*-**"" 


1  laaa,  Lombard 

r«<i. 

<>.  (Mewn 

t 

'  .so.    (lale 

..idlBO  and 


Mtoek  Baak. 

'    '    1,  aad  Bodil, 

■  Credit  aad 
.,  forwarda 
I  .nypt,  aad 
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■RAXK  OF   C.\LrFOETSnA.— THE 

iJ    OKIENTALBANK   CORPORATION  are  pre- 

Sared  to  issue  Drafta  atsight  on  the  Bank  of  California 
an  Francisco,  the  terms  for  which  may  beaacertained 
at  their  office. 
Threadneodle  atreet,  1872. 


MOSCOW     DISCOUNT     BANK, 
MOSCOW. 

Authorised  Capital 10,000,000  Silrer  Konbles 

Paid-up  Capital  2,000,000     —       — 

Established  January,  1870,  under  tbe  auaplcea  of  the 
foilowiuf?  f^entlemcn,  who  form  the  present  Board  of 
Directors,  and  will  remain  in  office  for  three  years : — 
CHiiRMAN— M.  Wogan,  Eaq.  (Hessri  MVogan  and  Co.) 


S.  Saaikof,  Esq. 

J.   Zenker,    Esq.  (Messrs 

Zenker  and  Co.) 
P.  Botkin,  Esq.  (Messrs  P. 

Botkin's  Sons.) 
A.  Schilling.  Esq. 
C.  Soldatenkotr,  Esq. 
R.     Bpiea,     Esq.     fMessrs 

fitucken  asd  Spies.) 


A.  Splridonoff,  Esq. 
L.  Knoop,  Esq. 
A.  Abrlkossotf,  Esq. 
C.  Catoire,  Esq.    (Messrs 
Vve.  A.  Catoire  &  File.) 
C.  Pcpoff,  Esq. 
P.  Pierllnir,  Esq. 
J.  Stscbakin,  Esq. 
K.  Gericke,  Esq 


The  Bank  grants  Drafts  and  Letters  of  Credit,  pay- 
able in  all  Buisiaa  and  Foreign  towns. 

Advancea  made  agalnat  the  Deposit  of  Stocke, 
Shares,  and  other  Securities  bearing  interest,  and  oa 
bullion  and  merchandise. 

The  porchase,  sale,  and  safe  custody  of  Stocks, 
Shares,  and  Securities  undertaken. 

Deposits  recelTed,  to  be  drawn  against  or  repayable 
at  agreed  periods. 

Interest  will  be  allowed : 
At  3i^  per  cent,  per  annum  on  sums  at  ctdL 

6        —  —  anbjecf     to    six    months 

notice  of  withdrawal. 
S         —  —  subject  to  twelve  months* 

notice  of  withdrawal. 

A.S.SETS  xsv  LIA.BILITIE3— March  1,  1878. 

Assets.  Rbls.  cpka. 

Cashlnhand 467,404  88 

Cash  at  Bankers 1,636,000  00 

Government  and   other  stock   bearing 

interest 8IS,M2  98 

Foreign  bills  and  bullion 1,816,818  U 

Bills  diacounted :—  Rbls.  cpka. 

(a)  Bills  with  sereralea- 

dorsements 9,(10,616  24 

(b)  Bills  with  one  algaa- 
tnrc  agalnat  addi- 
tional   security    in 

stooki  ar  sharea    ...      233,011  00 

•,Si6.tS0  M 

Adrances  on  tecnrltles 5,711.721  88 

Mercnnlile  expenses  to  date  27,317  74 

Bank  premises,  alteraMons.  and  fnniltaro  88,924  13 

Foreign  accounts 3,089,901  M 

Sundry  debton  2,163.797  00 


N«43,«l>4  4a 


LlAaii.itifcS. 

Rlila.  ciMu. 

CapiUI  paid  up— 1st  iasne 2,00OMO  00 

2nd  lisue,  1st  laatalmmla UO.UOO  00 

—       2nd         —          «M..H •..*  490,800  00 

Reterrrd  fand  ......^ 33JSI  «« 

DeposlU:—  Rbla.  epka. 

(a)  At   eall   and  abort 

noUca  l,7aOb(8S  M 

(b)  For  aaad  parMa  ...  10.MI,I»  17 
fc)  la  earraat  aaooanU    8,111,440  IC 

10«>4,R1I  57 

OoeetnaMat  Bank  ,.....,..„,..>...»..»,..,  616,197  II 

Hun<lrr  oradllora „ U,t90  9N 

Uiulainad  OirVlaada  tor  1870  and  1871  1,0M  00 

Aiaoant  traaafarTad  ta  U7>  aaeowit SOO^tSI  80 

laleeaat  and  aooualaalaa  hr  1872. ..»  596,«94  91 

InMrsal  and  wimalsatnB  for   inn .110,043  38 


16,040,404  40 
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HONGKONG  &  SHANGHAI  BANKING  CORPORATIONc 

Incorporated  by  Special  Ordinance  of  the  Lei/Mative  Council  of  Hongkong,  20th  July,  1867,  and  confirmed 

by  Her  Majesty's  Government. 


CAPITAL,    35,000,000,   at   4s   6d   =   £1,125,000  (aU  paid  up). 

IN  SHARES  OF  .S125  EACH  =  £28  23  6d. 

RESERVED    FUND,    $1,000,000    =    £225,000. 

COURT      OF      DIRECTOR  S— H  0  N  G  K  O  N  O  . 

8.  D.  BASSOON,  Esq.  (of  Messrs  D.  Sasjoon,  Sons,  and  Cn.).  Chairman.  |  W.  H.  FORBES,  Esq.  (of  Messrs  Russell  and  Co.),  Deputv-Chairmin. 

E.  R.  Belilios,  Esq,  Merchant.  I  H.  I!.  Lem.iiiri.  Esq.  (of  Messrs  Oilman  and  Co.)         I  Tlios.  l'yl!c.  Ksq.  (of  .Messrs  liirley  and  Co.) 

-A.  Joost,  Eaq.  (of  Messrs  Siemssen  anil  Co.)  |  Hermann  Mekliers,  Esq.,  Merchant.  |  i        Hon.  R.  Kowett,  (of  HoUiday,  Wise,  and  Co.) 

AUDITORS. 
Honourable  P.  Ryrio  (of  Messrs  Turner  and  Co.)  |  F.  W.  Mitchell,  Eiq.,  Poetmaater.<3eneral. 

CHIEF  MANAGER— James  Greig,  Hongkong. 

LONE'DN  MANAGER— W.  H.  Vacher,  32  Lombard  street,  E.C. 

LONDON  BANKERS— The  London  and  County  Bank. 

EDINBURGH  AGENTS.  |  GLA.SGOW  AGENTS. 

Menra  Bill,  R«id,  and  Drummond,  W.S.,  Vi  Frederick  street.  |  Messrs  Mathcson  and  Alston,  32  Excbange  square. 

BRANCHES     AND    AGENCIES. 


Hongkong. 

Shanghai. 

Hankow. 


Ningpo. 

Amoy. 

Swatow. 


Foochow. 

Yokohama. 

Hiogo. 


Manila. 
Saigon. 
Singapore. 


Bombay. 
Calctitta,  and 
London. 


Tlio  Corporation  grant  drafts  upon,  and  negotiate  or  collect  Bills  at  any  of  the   Branches  or  Agencies ;  also  receive  Deposits  for  fixed 
periods,  at  rates  varying  with  the  period  of  deposit. 

The  Corporation  issue  Letters  of  Credit  and  Circular  Notes,  negotiable  in  the  principal  Cities  of  Europe,  Asia,  and  America,  for  the  use 
of  Travellei's. 

Thoy  open  Current  Accounts  for  the  convenience  of  Con.stituents  returning  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of   Constituents   connected  with  tho  East,  and  receive  for  safe  custody  Indian  and  other  Government 
Securities,  drawing  Interest  and  Dividends  on  the  same  as  they  fall  due. 

Shareholders  having  their  Shares  on  the  London  Register  receive  their  Dividends  at  tho  fixed  rate  of  43  Gd  per  Dollar.     Dividends  are 
payable  in  London  in  April  and  October,  on  receipt  of  the  advice  of  meeting  in  Hongkong,  held  in  February  and  August. 
Transfer  Deeds,  Powers  of  Attorney,  and  other  Forms  may  be  'had  at  their  Office  on  Application. 
London,  21st  March,  1873.  Officb  Honas,  10  to  3 — Satdrdats,  10  to  2.  W.  H.  VACHER,  London  Manager. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


OF    THE    COURT     0F 
ORDINARY      YEARLY      GENERAL 
HELD    AT    THE 

Thur 


FIFTEENTH    REPOKT 

E    COURT     OF    DIRECTORS    TO    THE 
rv       m:'xrT?T>AT        iwii^T^rrTwq       OF       SHAREHOLDERS, 

HONOKONa, 


On 


:E    city    HALL,     HON( 

■sday,   the   13(A  February,  1873. 


To  the  Proprietors  of  the  HONGKONG  and  SHANGHAI  BANKING  CORPORATION. 


Gentlemen, — The  directors  have  now  to  submit  to  you  a 
general  statement  of  the  aflFairs  of  the  Corporation,  and  balance 
sheet  for  the  half-year  enclinj;  31  st  December  last. 

The  net  profits  for  that  period,  including  $122,826.21  brought 
forward  from  last  account,  after  paying  all  charges  and  de- 
ducting interest  paid  and  due,  and  making  full  provision  for  all 
bad  and  doubtful  debts,  amount  to  §342,342.61,  of  which,  after 
taking  out  rebate  on  bills  not  yet  due,  and  remuneration  to 
Directors,  there  remains  for  appropriation  8319,227.76. 

From  this  sum,  the  Directors  recommend  the  distribution  of 
a  dividend  of  S7.50  per  share,  being  equivalent  to  six  per  cent. 
for  the  half-year,  which  will  absorb  §300,000.  The  balance, 
$19,227.76,  they  propose  to  carry  forward  to  the  credit  of  new 
account. 

If  this  appropriation  of  profits  be  confirmed  by  the  meeting, 
the  shareholders  will  have  received  as  dividend  for  the  yi  ar  1872, 
the  sum  of  670,000  dolls,  or  12  per  cent,  on  the  paid-up  capital , 
leaving  19,227.76  of  undivided  profits  to  bo  carried  forward. 

The  Directors  regret  to  state  they  have  had  to  make  excep- 
tional provision  for  anticipated  losses  on  doubtful  old  outstand- 
ings, and,  in  consequence  the  results  of  the  linif  year  sliow  un- 
favourably when  compared  with  those  of  previous  ones.  At 
the  same  time,  they  congratulate  the  proprietors  on  the  con- 
tinued prosperity  of  the  Corporation.  Its  depositx  liave  in- 
creased $2,600,000  during  the  year,  and  its  general  standing 
n^ver  was  better. 

DIRECTORS. 

Mr  S.  D.  Sassoon  has  been  appointed  Chairman  of  the  Cor- 
poration for  the  year  1873,  vice  Mr  Thomas  Pyke,  whose  term 
of  ofEce  now  expires,  and  Mr  W.  H.  Foi  bes  hag  been  elected 
Deputy-Chairman. 

According  to  the  provisions  of  the  deed  of  settlement,  two 
members  of  the  court,  Messrs  'i'homas  Pyke  and  G.  F.  Woller 
retire  from  the  direction,  but  the  former  being  eligible  ofl'crs 
himself  for  re-election.  The  latter  gentleman  wishing  to  retire 
from  the  board,  the  Directors  recommend  the  appointment  of  Mr 

V*-  "««'d  in  his  Btead. 

The  Directors  have  elected  the  Honourable  R.  Rowctt  to  a 
■oat  at  the  Board. 

AUDITOR,^ 
The  accounts  have  been  audited  by'^'tlio  Honourable  Phineas 
Kyne  and  Mr  F.  W.  Mitchell,  and  the  Directors  have  pleasure 
in  reeommcnding  the  re-election  of  these  gentlemen  as  Auditors 
for  the  year  1873.  '" 

M     n    •.,  >,    SHANGHAI  BRANCH. 

Mr  Uavid  JIcLean    reUrcs  at  his  own  request  from  the 


management  of  the  Shanghai  Branch,  and  Mr  Ewen  Cameron 
(lately  Agent  at  Calcutta,  and  in  whom  the  Directora  have  every 
confidence)  has  been  appointed  to  succeed  him.  The  Directors 
much  regret  to  lose  Mr  McLean's  services  in  China,  but  they 
are  glad  to  state,  they  have  made  arrangements  with  him  to 
accept  an  appointment  in  the  London  Office. 

Hongkong,  8th  Feb.,  1873.  T.  PYKE,  Chairman. 

ABSTRACT  of  ASSETS  axd  LIABILITIES, 

HONGKONG  i»D    SHANGHAI    BANKING    C0RP0RATI0N-r.31st  Dec,  1672. 

Drt.  dols. 

Cash  and  bullion ,.  .    8,007. si.';. 'I 

Government  securities   • 2,'M' 

Dills  discounted,  loans,  and  credits II.". 

KxcllHUge  remittances '62,-- 

llank  premises H.^,  Uv'i.i;; 

Deadstock 78,2iS.lii 


63,873,324711 
Cr.  dols. 

Paid-up  eafital 6,000,0«U)o 

lleserve  fund „ 1,000,000.00 

Notei  in  circulation    dols     2,36!I,H38.95 

IXpoaits     13,703,3(«.U3-16,O72,»2188 

Kxcban^^e  acceptances   31,2J*8,Oo7.30 

Trufit  and  loss  account  • 312,312.61 


63,673.324.79 

PROFIT  AND   r,OSS  ACCOUNT, 

HONGKONG     A.SD    SHANGHAI    HANKING    CORI'uRATlON— 3l8t    Doc,  1872. 

l>a.  ooiB.  dols. 

To  amnunt  written  oflT:— Remuneration  to  Direotora 10,000.00 

Rebate  on  bills  not  duo 1S,11-1S5—  23,1U.95 

To  dividend  account:— At  Uii  rate  of  13  %  per  annum  on  .5,000,000.00  dots    300,000.00 
To  balance  of  undivided  proftts  :— Carried  forward  to  next  haU-year  10,227.76 

312.;)  12.61 
Or.  ■  dols. 

By  balance  of  undivl.led  proflls,  ;9lh  Jun«  1872 122,426.21 

Bjr  amount  of  not  proliis    for  the  six   months  ending  31st  Dec,  1872, 

after  deductinj;  all  expenses  and  interest  paid  and  due  219,616.40 

3i2,342.61 

RESERVE  FUND. 

dols. 

1872    1,000,000.00 

dols. 

1872    1.000.000.00 

JAMKS  GUKIO.  Chief  .Manager. 
II.  ^MIT1I,  AccouBtMil. 
We  have   compared   tho  above  gtatainf  nts  with  the  Hooks,  Vouchers,  and  Sscurl- 
tio>  at  tlie  Head  Office,  and  with  llio  returns  re<-elve<l  from  the  vaiioua  Branclies  and 
Ai;encles,  and  have  fodnd  the  »ame  to  be  correct.     P.  RVRIK.  (^  AmUtnrs 

Honskong,  6lh  Fehruary. -873.  "^^  "'   "■•"■■"•"     •   •^"""''"• 


To  balance  on  31st  Decemlier, 
By  balance  on  29th  June, 


F.  W.  MITCHKLL.   ( 


HONGKONG  AND    SHANGHAI    BANKING 
COB.POBATION. 

Nolle*  is  hereby  riven,  that  llio  Iransfrr  Ho  ks  .,f  this  Corpotmtfon  will  be  CloMd 
fnmi  the  J»th  Mareb,  until  tli«  r>lh  April  next,  lailh  days  Imla-lvo,  for  the  purpoM  of 
paving  the  dlvidciid  f..r  Ihc  haU-.veur  ending  31st  l)ecelrH«r,  1372. 

32  Lombard  street,  London,  21»t  Marcli,  1873.  W.  H.  VACIltll,  Manager. 


RtaisiBtso  AT  THE  Qe!(Skal  Post  Oitiija  AS  A  Newspapbr  and  fob  Toansmission  Abboad. 


ii 


WEEKLY  COMMERCIAL  TIMES, 

A   POLITICAL,    LITERARY,    AND   GENERAL   NEWSPAPER. 


VoL  XXXI. 


SATURDAY,  MARCH  29,  1873. 


No.  1,544. 


CONTENTS. 
THE     ECONOMIST. 


The  RiM  in  th»  Bank  Rate  ...  .^S9 
The  Comins  Currency  Inquiry  3U9 
The     Goremmont     and     the 

D  89enter«  370 

The  Grand  Trunk  Railway  of 
Canada  Reorganisation 
Scheme   371 


The  Prussian  Bank  Report  ...  372 

BcsLVEsa  NoT»8 372 

Tho     Public     Revenue     and 

Expenditure    374 

FOBKIOK  CoRRESrONDKNCJI : — 

Germany 374 

France 374 


THE  BANKERS'  GAZETTE  AND  COMMERCIAL  TIMES. 


II 


Bank    Retnrna    and    Money 

Market    .•?76 

Sanaa  axd  Reports 380 

Hankers'  Price  Current 3^1 

Com  Returns 383 

Oommercial  Epitome 383 

The  Cotton  Trade 3H4 

Markets  in  the  Jlanolacturing 

Districta 3S5 

Aageriean    Grain    and  Flour 
Markets  38G 


LosDON  Markets: — 

State    of    the    Com    Trade 

during  the  Week    38G 

Colonial  and   Foreign  Pro- 
duce Markets 386 

Postscript    387 

Additional  Notices 387 

Metropolitan  Cattle  Market ...  388 

The  Gazette    388 

Imports  and  Exports 38S 

Price  Current 38'J 


THE  RAILWAY  MONITOR. 
Railway  4  Mining  Share  List  300  |  Railway  Traffic  Returns  391 

^\it  |3olitifaI   (GcononU^t, 

TO  ADVERTISERS. — To  secure  insertion,  advertisements 
/«•  the  ECONOMIST  must  be  forwarded  to  the  Office  by 
5  o'clock  p.m.  on  Fridays. 

Scale  oj  Price  far  Advertitement».  £     t 

P-;  T7» 14    14 

—  -pnge 7  10 

-'    .1     ter-page    4     0 

—  coiujnn 5     0 

—  line  (eight  words  to  a  lint) Nintpence. 

tor  madtr  Five  ShiUinga 
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THE  INVESTOR'S  MONTHLY  MANUAL. 

The   INVESTOR'S  MONTHLY    MANUAL    for    Marrh 

giTM  the  Hii^hcst,  Lowtnit,  niiil  Liit<»t  Prices  of  Stockx,  ShurcB, 

thnr  iiccuritie«  ■  ■  Mnuth,  the  mode  in  which  the 

1       ii.-nd  ia  euch  can  .e,  the  last  four  Dividends,  &c. 
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Baakin;;,  Fmasco,  Insontace,  and  Miscelluncous  Coiupauics : 
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A^rirtisCTBents  for  tb«  next  NnmlHa-,  U>  Ixs  published  on 
April  '2fj,  jniut  be  seat,  to  insure  insertion,  on  or  before 
April  24. 

THE  RISE  IN  THE  BANK  RATE. 
Tab  eonrie  taken  by  the  Bank  directors  this  week  in  raising 
the  rate  from  3(  to  4  per  cent,  was  one  clearly  cslleJ  for  by 
the  ooodition  oi  the  market,  and  the  state  of  their  account. 
The  demand  for  money  has  for  sometime  been  such  as  to 
•Mae  a  steady  iocreaae  of  the  prirate  securities  of  the  Bank. 
^  far  as  this  was  doe  to  the  revenue  arrangements,  and  the 
I^ank  only  lent  out  as  moch  as  the  Ooremment  money  that 

Ij'MBM  in,  there  was  perhaps  no  occasion  to  make  any  change  ; 

, ,  hot  the  demand  last  week  has  been  for  a  good  d«il  more  than 


the  amount  paid  in  to  the  Government  account.  The  in- 
crease in  the  Government  deposits  is  about  400,000/,  but 
the  increase  of  the  private  securities  is  1,950,000/.  As 
these  private  securities  now  amount  to  27,000,000/,  such  an 
increase  in  one  week  showed  beyond  doubt  that  the  aggre- 
gate resources  of  the  money  market,  in  proportion  to  the  de- 
mand, were  less  than  they  had  been.  The  advance  of  the  rate 
had  thus  become  expedient  from  the  existing  state  of  the  demand 
alone,  unless  the  IBank  were  willing  to  prolong  unduly  an 
artificial  market  by  lending  much  cheaper  than  at  the  rate  they 
could  charge.  The  diminution  of  the  reserve  furnished  them 
with  an  additional  motive  for  acting  at  once.  The  reserve, 
even  after  a  loss  of  1,523,000/  in  one  week,  still  stands  at  the 
large  total  of  13,695,000/,  which  is  quite  enough  for  very 
considerable  demands,  and  would  in  former  times  have  been 
considered  a  reserve  of  overwhelming  magnitude.  But  the 
demands  which  are  current,  and  which  may  spring  up  at  at  y 
moment,  are  on  a  large  scile,  and  we  cannot  be  sure  that  the 
reserve,  large  as  it  is,  will  be  anything  more  than  enough.  It 
is  expedient,  therefore,  to  use  precautionary  measures  as  soon 
as  the  reserve  begins  to  be  seriously  operated  upon,  even  when 
it  amounts  to  thirteen  or  fourteen  millions. 

Whether  any  further  action  of  the  Bank  will  be  necessary 
depends  mainly  upon  the  question  of  the  reserve.     So  far  as 
we  can  judge,  the  demand  in  the  money  market  is  not  likely 
to  cause  any  pressure.     There  is  usually  more  activity  now 
than   there   is  earlier  in  the  spring,  but  we  do  not  expect 
anything  more  than  the  ordinary  increase  in  the   demand. 
It    is    noticeable,    as    bearing    on     this    point,    that     the 
private    securities    of     the     Bank     are     no     greater    now 
than    they    were    at    the    corresponding    date     last    year, 
although    the    Government     deposits     have     taken     about 
1,400,000/  more  from  the  open  market  than  they  did  last 
year.  An  advance  to  5  per  cent,  last  spring  was  found  sufEcient, 
and  perhaps  as  the  pressure  is  now  rather  less,  a  lower  rate 
than  5  per  cent,  might  now  suffice.     But  the  bullion  dematid 
is  an  uncertain  element.     Tho  German  Government  is  acting 
with  great  moderation,   and  will  probably  take  as  little  as 
possible  until  the  large  supplies  to  be  received  next  month 
from  Australia — amounting  to  about   1,600,000/ — come  in. 
Still  there  are  buyers  of  gold  in  the  market  besides  Germany, 
while  the  markets  ot  the  world  are  generally  barer  than  they 
were  last  yeat .     It  is  therefore  just  possible  that,  in  spite  of  all 
the  care  of  the  German  Government,  the  bullion  may  soon  be 
drawn  upon  to  such  a  point  that  the  Bank  will  hare  no  course 
but  to  raise  the  rate  at  once  to  5  per  cent,  and   upwards. 
We  do  not  expect  this,  but  the  contingency  must  be  kept  in 
view.     It  must  also  be  remembered  that  if  a  period  of  im- 
pending stringency  is  tided  over  for  tho  present,  tho  causes 
which    will  make   money   dearer   are  likely   to   increase   in 
strength.     Tho  bullion  markets  of  the  world  got  barer  month 
by  month,  as   the  German  demand  sweeps   up  out   of  the 
annual  production  of  gold  more  than  can  really  be  spared  for 
so  unusual  a  want.     Although  a  quick  advance  may  not  at 
present   be  required,  and  there  may  as   tuaal  be  a  tendency 
to  cheaper  money  in  Jane,  we  should  expect  that  for  a  con- 
siderable period  the  average  rate  for  money  is  likely  to  rule 
rather  above  4  per  cent,  than  under  it. 


THE  COMING  CURRENCY  INQUIRY. 
Ok  Tuesday  evening  Mr  Wihiam  Fowler  rendered  a  very 
coasiderable  setrice  to  the  banking  and  commercial  public  of 
England.     It  was   principally  owing  to  his  speech  (which  i. 
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but  imperfectly  reported)  that  the  Government  were  induced 
to  consent  to  an  inquiry  into  by  far  the  most  objectionable 
part  of  our  currency  legislation — the  operation  of  the  Act  of 
1844  during  a  panic.  We  have  often  explained  to  our 
readers  our  views  on  this  subject,  and  have  alluded  to  the 
pithy  remark  of  Sir  G.  0.  Lewis  that  "  the  Act  of  1844  goes 
"  on  for  ten  years  doing  so  much  good  that  you  think, 
"  practically  at  least,  nothing  can  be  better,  and  then  for  one 
"  week  in  ten  years  it  on  a  sudden  works  so  much  harm  that 
"  you  begin  to  doubt  whether  it  is  a  good  Act  after  all."  On 
the  whole  and  putting  abstract  theory  of  currency  aside,  the 
debate  of  Tuesday  night  did  credit  to  the  House  of  Commons. 
Every  one  must  see  that  there  is  not  likely  to  be  any  exact 
argument  on  questions  of  abstract  currency ;  the  subject  is 
perpetually  argued  without  even  an  approach  to  s«ch  an 
agreement.  Many  persons  most  competent  to  judge  object  to 
the  Act  of  1844,  and  to  its  theory  ;  we  ourselves  have  often 
stated  several  objections  to  the  theory  of  that  Act,  which  are  to 
our  minds  most  important,  though  many  most  competent 
persons  see  nothing  in  them.  But  practically  there  is  no 
doubt  that  the  Act  of  1844  has  now  been  on  trial  for  nearly  thirty 
years,  that  there  are  ten  people  now  for  it  where  there  is  one  for 
any  particular  substitute,  and  that  our  best  course  is  to  leave 
off  discussing  abstract  doctrines  which  are  never  universally 
conclusive  to  human  minds,  and  see  whether  our  experience 
of  practical  results  during  this  long  course  of  years  shows  no 
very  material  point  in  which  our  existing  legislation  can  be 
mended. 

Now  undeniably  our  present  mode  of  dealing  with  a  panic 
does  not  seem  right.  It  looks  at  first  strange,  as  Mr  Fowler 
argued  with  great  force,  that  the  whole  mercantile  and 
banking  community  should  be  expecting,  and  should  be 
dependent  upon,  a  breach  of  the  law.  On  the  face  of  it, 
nothing  can  better  deserve  investigation  than  the  question 
whether  such  a  system  be  the  best  system  or  the  only  possible 
system.  It  unquestionably  is  a  system  which  causes  incalcu- 
lable anxiety.  The  public  have  got  pretty  well  to  feel  sure 
that  the  law  will  be  broken  ;  but  they  are  never  sure  at  what 
time  and  after  how  much  delay,  and  there  may  be  such  a 
phenomenon  as  a  new  Chancellor  of  the  Exchequer  who 
thinks  the  required  issue  of  notes  a  depreciation  of  currency, 
and  who  declines,  therefore,  to  concur  in  it. 

The  useful  and  moderate  turn  of  the  debate  is  the  more 
creditable  to  the  House  of  Commons  because  in  the  introduction 
of  it  Mr  Anderson  gave  it  a  turn  exactly  contrary.  He  left  on 
his  hearers  the  impression  that  he  thought  money  was  too 
dear — that  the  price  of  it  changed  too  often,  and  therefore 
be  wanted  legislation  to  make  it  cheap  and  stable.  But  the 
English  House  of  Commons  is  well  aware  that  the  prices  of  all 
commodities  do  vary,  must  vary  ;  that  it  cannot  for  example  fix 
or  render  invariable  the  prices  of  coal  and  iron.  The  useful 
part  of  the  debate  began  with  the  well  considered  and  careful 
speech  of  Sir  John  Lubbock,  who  refuted  many  fallacies  and 
who  exhibited  their  practical  consequences  in  many  figures.  But 
we  regret  that  Sir  John  should — we  hope  not  permanently — 
have  committed  the  weight  of  his  authority  to  our  present 
system  of  dealing  with  panics.  And  we  have  no  doubt 
he  will  agree  with  us  that  so  anomalous  a  condition  as  the 
present  one  which  foreigners  find  so  very  difficult  to  under- 
stand, and  which  it  is  so  hard  to  justify  by  short  and  simple 
reason,  is  one  well  deserving  of  the  most  careful  and  accurate 
investigation. 

Whether  the  investigation  should  be  by  a  Parliamentary 
Committee  or  a  Boyal  Commission  is  not  easy  to  say,  for 
there  are  advantages  and  disadvantages  on  both  sides.  A 
Parliamentary  Committee,  on  which  important  members  of 
the  Government  are  constantly  present,  and  over  which  they 
perhaps  preside,  undoubtedly  brings  home  the  real  state 
of  the  subject  to  those  who  have  to  decide  on  it, 
very  difTereatly  from  a  commission,  partly,  perhaps,  com- 
posed of  theorists  who  work,  so  to  say,  in  a  different 
world.  There  is  something  more  practical  about  a  committee 
every  one  would  say.  But,  on  the  other  hand,  it  is  now  the 
month  of  March,  Easier  is  upon  us,  and  it  is  late  in  the  Ses- 
sion to  appoint  a  conwaittee  on  such  a  difficult  question.  If  it 
18  to  be  of  any  use  at  all,  it  must  be  at  considerable  labour. 
The  subject  is  a  difficult  one,  and  will  require  much  considera- 
tion. The  members  of  the  Government  are  but  men  (and 
some  of  them  very  overworked  men  already),  and  we  do  not 
hke  to  ask  them  to  serve  on  such  a  committee,  but  if  they 


would  name  a  good  committee,  and  some  of  them  act  on  it  them- 
selves, this  would  be  by  far  the  best  course. 


THE  GOVERNMENT  AND  THE  DISSENTEES. 
A  STEP  of  some  importance  was  taken  towards  the  healing 
jof  the  breach  between  the  Government  and  the  Dissenters,  by 
the  large  vote  on  Mr  Osborne  Morgan's  Burial  Bill,  which 
passed  the  second  reading  by  a  majority  of  63.  Mr  Disraeli 
has  apparently  given  up  the  policy  after  which,  in  his  poli- 
tical novels,  he  has  so  often  shown  a  hankering,  of  winning 
over  the  Wesleyans  to  his  side.  Nothing  could  be  harder  or 
less  conciliating  than  his  tone  towards  the  whole  body  of 
Dissenters  on  Wednesday  afternoon.  He  classed  them  alto- 
gether, and  he  set  the  Church  of  England  over  against  them 
rather  as  a  distinct  sect  which  had  acquired  a  right  to  the 
fabrics  and  churchyards  of  England  through  the  negligence 
and  laches  of  the  Dissenters  and  their  refusal  to  pay 
church-rates,  than  as  still  claiming  in  any  sense  to  be 
a  national  Church,  and  eager  therefore  to  offer 
to  all  English  citizens  their  proper  privileges  as 
at  least  potential  members  of  that  Church.  This  line  of  Mr 
Disraeli's  was  evidently  carefully  considered,  and  intended  to 
reassure  his  own  followers  of  his  staunch  Church  Conserva- 
tism. Nay,  he  went  further,  and  gave  the  Dissenters  a  broad 
hint  that  they  had  lost  a  good  deal  of  political  power,  which 
they  wielded  under  the  Eeform  Bill  of  1832,  since  he  gathered 
the  poorer  householders  into  the  Electorate  in  1867.  They 
were  no  longer  so  powerful  in  the  constituencies  as  they  had 
been,  he  said, — and  this  was  his  doing.  Unless  they  allied  them-  ! 
selves  with  the  Church,  and  turned  their  common  forces 
against  the  fashionable  scepticism,  they  would  find  themselves 
but  a  weak  political  body  in  future.  This  was  a  significant 
attitude  to  take  up,  and  was  no  doubt  intended  to  sooth  the 
grave  distrust  which  Mr  Disraeli's  followers  feel  of  his  professed 
attachment  to  the  Church  of  England.  He  believed  that  by 
thus  "  burning  his  ships,"  and  telling  the  Dissenters  openly  that 
he  had  undermined  their  power  and  meant  to  defy  them,  he 
would  regain  the  confidence  of  some  of  his  own  discontented 
adherents. 

This  attitude  of  Mr  Disraeli's  makes  the  opportunity  for  a 
hearty  reconciliation  between  the  Government  and  the  Dis- 
senters particularly  promising.  And  in  view  of  a  dissolution, 
which,  whether  it  happens  this  year  or  next,  cannot  be  long 
deferred,  this  reconciliation  is  plainly  most  desirable.  The 
Nonconformists  have  now  seen  that  their  alliance  is  not  only 
not  courted  by  the  Tories,  but  is  declined  by  anticipation. 
Whoever  gives  them  anything,  the  Tories  will  not.  They 
know,  moreover,  that  a  real  Tory  success  with  the  con- 
stituencies is,  if  not  very  probable,  yet  by  no  means 
oft'  the  cards.  Whether  the  Tories  fail  or  not  in 
the  next  appeal  to  the  country,  it  is  tolerably  certain 
that  they  will  not  fail  in  greatly  diminishing  the  great 
Liberal  majority.  The  apparent  ill-success  of  Mr  Gladstone's 
great  Irish  policy  in  conciliating  Ireland,  the  alarm  produced 
by  the  chronic  troubles  in  France,  and  the  still  worse  chronic 
troubles  in  Spain,  above  all,  the  fright  which  the  great 
succession  of  strikes  has  given  to  every  small  tradesman  and 
every  small  farmer  in  England,  have  all  tended  to  diminish 
for  a  while  the  prestige  of  Liberal  policy,  and  to  carry  a  gi'it 
many  doubtful  minds  into  the  timid  Conservative  camp.  Ii 
then  the  Dissenters  really  want  a  Liberal  policy,  this  is  not  t  iio 
time  to  desert  their  wirty.  If  they  do,  they  may  very  w .il 
contrive  to  bring  in  a  Conservative  Government  which,  it' 
it  is  prudent,  will  manage  to  rule  the  country  for  seven  ytvirs 
to  come.  If  the  Dissenters  desert  Mr  Gladstone  at  the  next 
dissolution,  they  will  not  only  not  obtain  from  the  Tories  the 
Education  and  Church  policy  they  desire,  but  they  will  obtain 
from  them  a  very  different  policy  indeed,  and  one  vastly  more 
hostile  to  their  own  interests  than  any  policy  which  even  their 
prepossession  can  ascribe  to  the  present  Government. 

On  the  other  hand  we  have  always  maintained  that  the  Go- 
vernment on  their  part  should  do  what  they  can  to  satisfy 
their  Dissenting  supporters  that  their  political  claims  are  re- 
garded as  claims  of  a  very  high  kind,  the  neglect  of  which 
might  fairly  be  resented  on  the  part  of  a  political  body  so 
active  and  strenuous  for  Liberal  statesmen  as  they  have  been. 
The  conduct  of  the  Government,  in  relation  to  the  Burial  Bill, 
will  give  them  some  assurance  of  this.  But  they  may  fairly 
claim  something  more,  and,  in  relation 'to  the  Education  Act, 
It  is  only  reasonable  to  grant  something  more.  However  small 
the  scruple  may  seem  to  be,  which  the  Dissenters  have  raised 
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on  the  subject  of  the  25th  clause  of  that  Act,  it  may  be  ad- 
mitted at  once  that  it  is  not  the  only  caase  of  oflFence  the  Act  has 
given  them.  Very  naturally  they  hoped  that  the  Education  Act 
would  do  a  great  deal  to  destroy  the  caste-advantages  which  the 
Church  enjoys  in  the  country.    And  unquestionably,  owing  no 
doubt  to  the'praiseworthy  zeal  of  Churchmen  and  also  to  their 
great  advantages  over  the  Dissenters  in  wealth,  it  has  not  had 
that  effect,  but,  in  the  country  districts  at  least,  the  opposite 
effect.    We  do  not  say  and  do  not  think  that  the  Government 
can  fairly  be  blamed  for  this.  But  it  must  be  admitted  that  it  is 
i  a  fair  cause  of   disappointment  to  the  Dissenters,   and  that 
they  are  therefore  at  least  very  excusable  for  criticising  with 
more  jealousy  these  minor  provisions  of  the  Education  Act 
which  tend  in  the  same  direction,  and  which  are  not  of   the 
essence  of  the  Act,  than  they  would  be  if  the  effect  of   the 
Act  had  not  in  country  districts  been  distinctly  favourable  to 
the  power  of  the  Church.     We  say  therefore  that  as  regards 
the  clause  which  enables  School  Boards  to  devote  a  (certainly 
not  very  large)  proportion  of  the   Education  rate  to  paying 
the  fees  of  pauper   children  in  denominational  schools, — a 
clause     to     which     it     is     quite     conceivable    that  a  very 
scrupulously    controversial     conscience    might    feel    serious 
moral  objection, — there  is  a  very  strong  prima  facie  case  for 
relief.     It  is,  as  far  as  it  goes,  very  much  in  the  nature  of  a 
minute  church  and  chapel  rate  ;  and  a  good  deal  of  the  money 
payable  under  this  clause  to  denominational  schools  is  exceed- 
ingly likely,  considering  the  poverty  of  the  Irish  colonies  in  our 
great  towns,  to  go  to  Roman  Catholic  schools,  which  are  a 
special  object  of  dread  to  Protestant  consciences.     Here  then 
is  a  clear  case  for  concession.     The  Government  have  pro- 
mised a  B'll  to  amend  the  Education  Act,  and  we  venture  to 
express  our  hope  that  it  will  treat  the  Dissenters  fairly  if 
not  geaerously  ;  and  will  not  take  any  account  of  the  hostility 
likely  to  bo  created  on  the  Tory  side  of  the  House.     We  do 
net  think  that  the  efiBcient  education  of  the  children  should 
be  sacrificed  to  any  party  exigencies,  but  there  are  no  doubt, 
ways  of  satisfying  the  scrupulous  Dissenting  consciences,   in 
which  there  would   be  no    danger  that  the  interests  of  the 
children  would  suffer.     We  are  aware  that  the  Dissenters  also 
demand  the  extension   of  compulsion    and  of  School  Boards 
to  all  the  rural  districts.      We  are  by  no  means   clear  that 
this  is  potsible  without  creating  a  very  great  prejudice  against 
education  in  the  rural  districts  where  the  poverty  is  great  and 
:  the  dread  of  rates  even  greater.  But  however  this  may  be — and 
i  on  this  point  the  Dissenters  must  be  prepared  to  be  reasonable, 
I  if  they  are  satisfied  on  the  other  issues,  more  especially  their 
I  own — we  are  quite  sure  that  the  Education  Department  cotild 
'  find  more  than  one  remedy  for  the  grievance  now  contained 
!  in  the  twenty-fiftli  clause,  and  more  than  one  remedy  which 
would  be  perfectly  satbfactory.     And  if  it  can  be  found,  it 
should.    It  would  be  a  very  great  misfortune  to  the  country  if 
the  divisions  among  the   Liberals  prove  to  be  so  great  at  the 
next  elections,  that  the  Conservatives  may  gain  the  opportunity 
for  which  they  are  hoping  to  arrest  the  progress  of  society, 
and  that  gradual  but  steady  inroad  on  mischievous  traditions 
which  has  now  gone  on  almost  uninterruptedly  for  forty  years. 
But  Mr  Disraeli's  boast  that  he    has  got  down   to  a  class  in 
the  eUetorate  which  prefers   old   abuses   to   new   remedies  is 
probaUjr  not  by  any  means  an  idle  boast ;  and    therefore   it 
beeomee  all  good  Liberal*  to  be  on  their  guard  and  act  with 
hmMDy  ae  well  aa  vigour. 
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THE    OKAND     TRUNK      RAILWAY      OF      CANADA 
I  BGOBOANISATION    SCHEME. 

Till   direeton  of   the  Orand  Trunk  Railway   Company   of 
Canada   hare   joat  adopted  a  novel  scheme  for  raising  new 
I  capital  and  placing  the  line  in  a  proper  condition.     The  com- 
pany has  had  a  most  chequered  history,  and  so  many  disap- 
I  pointmente  have  followed  on  previous  schemes,  that  the  first 
dupoeition  of  the  outaide  pobhc  is  to  be  incredulous  of  any 
iirood  bMDg   done.     The  present  icheme,  however,  haa  only 
been  accepted  by  the  direeton  after  a  spontaneous  expression 
'  of  approval   by  the  various  bond  and  shareholders   of    the 
'  company,  and  for  this  and  other  reaeone  deserves  eome  con- 
si  Jeration  aa  a  remarkable  scheme  for  iwtoring  an  unfortu- 
nate undertaking. 

The  laat  soooonte  of  the  Grand  Trunk  railway,  it  must  be 
admitted,  exhibit  a  rather  hopeless  position.  A  great  rail- 
way company,  with  1,400  miles  of  line,  and  a  capital  of 
nearly  2'2,0o«>,000/,  ia  found  to  be  yielding^a  revenue  on  only 
a  portion  of    ita  debentorea,  which  do  not  exceed  altogether 


about  a  third  of  the  capital.  The  prefereace  capital  amount- 
ing to  about  13,000,000/,  and  the  ordinary  capital  of 
3,500,000/,  are  entirely  barren.  The  last  annual  ascount  is, 
in  brief,  as  follows  : — 

2ud  Half-Year,      Ist  Half-Tear, 

1871.  1872.                     Total. 

£  £                            £ 

Gross  receipts 935,000     869,000  1,804,000 

Working  expenses  756,000»  692,000*  1,450,000 

Proportion  of  working  ex- 
penses to  gross  receipts      81  %       80  %  80j  % 

Net  revenue 180,000     175,000  355,000 

•  We  include  in  this  item  the  expenditure  on  renewals  of  way  and  "aundry"  ex- 
penditure, which  have  been  paid  out  of  revenue. 

The  entire  surplus  of  revenue  for  paying  interest  and  dividends 
upon  22,000,000/  of  capital  was  thus  only  355,000/,  whereas 
the  amount  required  on  the  bonds  and  preferences  alone  is 
upwards  of  900,000/.  The  discredit  of  the  company  is  there- 
fore not  surprising,  nor  the  difficulty  it  must  have  in  dealing 
with  the  various  rights  and  interests  of  mortgagees  and  pre- 
ference shareholders  in  raising  new  capital.  The  account 
also  points  to  the  secret  of  the  difficulty.  Although  the  net  j 
earning  is  so  small,  the  gross  receipts  are  close  upon  2,000,000/  | 
annually ;  and  it  is  the  heavy  expenditure,  amounting  to  80 
per  cent,  of  the  gross  receipts,  which  is  the  cause  of  the 
barrenness  of  the  capital  invested  in  the  line.  In  fact,  the 
Grand  Trunk  Railway  suffers  from  many  faults  incidental  to 
poor  lines,  and  from  some  peculiar  to  itself.  As  originally  a 
broad  gauge  line,  it  fits  in  badly  with  the  surrounding  narrow 
gauge  systems  ;  its  partial  conversion  to  the  narrow  gauge 
creates  a  great  difficulty  in  using  the  rolling  stock,  different 
sets  of  engines,  carriages,  and  waggons  being  used  for  different 
portions  of  the  line  ;  a  portion  of  the  engines  are  also  anti- 
quated and  wood-burning  engines,  whereas  coal-consuming 
engines  should  alone  be  used  ;  the  permanent  way  requires 
constant  renewal,  and  is  especially  defective  in  the  rails  not 
being  of  steel,  which  appears  to  be  almost  essential  in  the 
climate  of  Canada.  Hence  it  is  that  the  above  traffic  is 
earned  at  so  formidable  and  exceptional  a  cost,  even  in 
America. 

The  discouragement  of  the  position  is  more  annoying  to  the 
shareholders  for  another  reason.  On  the  testimony  of  Mr 
AUport,  it  appears  the  above  traffic  might  be  immensely  in- 
creased at  once  but  for  the  awkward  broad  gauge  of  the  com- 
pany and  its  deficient  rolling  stock.  The  traffic  cannot  be 
dealt  with  because  the  company  has  not  rolling  stock  of  its 
own  to  carry  it,  while  its  unsuitable  gauge  prevents  the  rolling 
stock  of  adjacent  railways  from  carrying  forward  the  traffic 
which  they  bring  to  its  junctions. 

Such  is  the  situation  which  the  present  scheme  is  devised 
to  put  an  end  to.  Of  course  the  essence  of  any  such  scheme 
is  to  raise  money  to  cure  the  radical  defects  of  the  line  which 
cause  delay,  obstruction,  and  expense,  and  render  it  unable  to 
carry  the  traffic  offered  ;  and  2,000,000/  is  the  amount  agreed 
to  be  required  by  the  directors  and  all  tho  authorities. 
The  peculiarity  of  tho  present  scheme  is  that,  instead  of 
raising  money  by  a  new  pre-preference  charge,  which  is 
the  natural  device,  or  by  a  complex  arrangement  with 
the  preference  shareholders,  which  was  the  principle  of  a 
scheme  which  the  directors  themselves  had  devised,  it  ia 
simply  proposed  to  raise  the  new  capital  by  an  issue  of  ordi- 
nary stock.  Unfortunately  for  the  other  two  expedients,  which 
seem  most  natural  at  first,  the  discredit  of  the  company  is  ao 
great,  and  the  surplus  revenue  so  small,  that  the  capital  which  | 
seeks  a  secured  interest  would  have  been  with  difficulty  at- 
tracted, and  they  did  not  address  themselves  at  all  to  the 
capital  which  goes  into  a  progressive  but  speculative  inreet- 
ment.  The  present  scheme  addreaaes  itaelf  to  the  latter  olaaa 
of  capitalists.  And  though  at  first  the  speculation  seema  ao 
bad  that  nothing  could  be  extracted  even  from  these  capi- 
talists, there  ia  no  doubt  that  a  promiaing  apfculation  is  put  be- 
fore them.  It  baa  been  necessary  to  propose  the  issue  of 
ordinary  stock  at  an  enormous  discount,  viz.,  80  per  cent.,  for, 
when  the  scheme  was  started,  the  ordinary  stock  was  about  20 
or  under.  This  will  require  the  issue  of  10,000,000/  addi- 
tional ordinary  stock,  increasing  it  from  8,500,000/  to 
13,500,000/,  but  even  with  thia  great  inflation,  an  account  is 
presented,  by  which  a  hope  ia  held  out  of  almost  immediate 
dividenda  on  the  ordinary  atock.  The  only  now  condition  ia 
that  the  intereat  on  the  preferences  ahould  bo  temporarily  re- 
duced about  1  per  cent,  until  the  ordinary  stock  haa  paid 
1  per  cent. ;    and  aubjeot  to  this  deduction  the  capital  and 
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interest  charge,  under  the  new  arrangement,  will  be  as  fol- 
lows : — 


Interest 
Charge. 

£. 
280,000 

160,500 
116,2G0 
28(1,600 


Capital. 
£ 

Debenture  stock 5,600,000 

Pi'eference  sook — 

First  preference  5  ;;;  £3.200,000 

Second  ditto,  ditto 2,:i2.->,000 

Third  ditto,  4  ;S 7,165,000—12,700,000     , 

18,300,000     843,360 

Open  stock 13,500,000 

The  total  interest  charge  is  no  doubt  more  than  double  the 
above  surplus  (;f  net  revenue  which  has  yet  been  earned,  but 
the  whole  object  of  the  change  is  to  reduce  the  cost  of  working, 
and  it  is  maintained  tliat  wben  the  proposed  improvements 
are  carried  out,  the  working  expenses  will  be  reduced  from 
about  80  to  about  GO  ptr  cent.,  which  is  nearer  the  average 
of  first-class  Americ;m  linfp,  and  that  in  this  way  the  above 
interest  charge  will  be  aba  at  covered  with  the  present  traffic. 
Forty  per  cent,  of  a  grots  receipt  of  2,000,000/,  which  is 
the  current  annual  traffic,  will  be  exactly  800,000/.  From 
this  starting  point  it  is  farther  argued  the  prospect  of  an 
ordinary  shareholder  in  a  railway  whose  traffic  increases 
rapidly  must  bo  a  good  one  ;  snd  it  is  even  maintained  that 
as  so  much  trafEc  offering  is  now  refused,  the  gross  receipts 
will  soon  be  3,000,000/  instead  of  2,000,000/,  and  3  per 
cent,  dividends  on  the  ordinary  stock  will  be  paid. 

Whether  the  expectations  thus  held  out  may  not  be  too  san- 
guine, it  must  at  least  bo  admitted  that  a  plausible  case  is 
held  out  for  the  speculative  capitalist,  who  is  likely  to  take 
ordinary  stock  at  a  low  price.  The  immediate  expenditure 
of  2,000,000/  of  money  in  the  permanent  improvements  of 
a  property  in  bad  ordt-r  ought  certainly  to  produce  a  saving 
in  working  much  greater  than  a  moderate  interest  on  the 
capital  expended,  so  that  the  net  revenue  to  pay  the  deben- 
tures and  preferences  ought  to  be  greatly  increased.  Possibly 
the  working  expensf  s  may  not  be  quite  reducible  to  GO  per 
cent.,  but  they  should  be  reducible  to  near  that  figure.  As 
regards  the  immediate  increase  of  traffic  again,  that  is  a  point 
on  which  the  speculative  capitalist,  who  is  accustomed  to 
these  matters,  may  fairly  judge.  Mr  Allport's  testimony  is 
very  strong,  and  we  are  ourselves  di.aposed  to  believe  that  an 
immediate  and  large  accession  of  traffic  is  probable  in  the 
first  year  after  a//  the  projected  improvements  have  bten 
carried  out.  But  whatever  doubts  there  may  be  as  to  the 
speculation  on  this  head,  the  past  history  of  the  line  proves 
that  the  traffic  is  very  progressive.  Between  18G3  and  1872 
the  freight  and  passenger  receipts  have  almost  exactly 
doubled,  and  the  experience  is  all  the  more  likely  to  be 
repeated,  because  it  is  not  abnormal  in  the  history  of  railways 
on  the  American  continent,  and  would  not  be  extravagant  even 
in  older  countries.  After  the  new  scheme  is  carried  out  we 
should  certainly  be  inclined  to  say  that  the  ordinary  stock,  of 
the  Grand  Trunk  Railway  o'  Canada  will  compare  very  favour- 
ably with  the  ordinary  stock  of  a  line  like  the  London, 
Chatham,  and  Dover,  which  does  not  yet  pay  all  the  prefer- 
ence interest.  No  doubt  the  ordinary  stock  is  being  greatly 
watered,  but  at  13,o00,00()/,  which  will  be  its  total 
amount ;  its  proportion  to  the  traffic  and  net  earnings,  as  the 
author  of  the  scheme  maintains,  will  be  nearly  fifty  per  cent, 
less  than  the  proportion  of  the  London,  Chatham,  and  Dover 
ordinary  stock  to  the  traffic  and  earnings  of  that  line.  The  case 
of  the  new  scheme  is  thus  to  all  appearance  without  a  flaw, 
and  as  its  success  seems  hardly  doubtful,  its  author  may 
already  have  the  credit  of  giving  life  to  a  large  amount  of 
dead  capital  and  placing  it  in  a  flourishing  position. 


BANK  OF  PEUSSIA. 
REPORT  OF  THE  PUKUSSISCHK  BANK  FOR  1872. 
1  We  are  glad   to   be   able  to  present  as  a  translation  from 
!  the  herlin  Jiursen  Zeilmuj  of  the  22nd  March  inst.  the  follow- 
ing full  abstract  of  the  oflScial  report  of  the  Bank  of  Prussia 

for  the  year  1872  : 

^k'  '"J*'""*"  ™««ll»  obtained  in  1872  by  tho  Preusaischo  Bank  mny, 
on  the  whola,  bo  dowiibcd  n«  satiitfactory.  Tho  industrial  braucbus 
have  of  courw  hiul  to  Buflcr  severely  under  tho  enormou.i  rise  in  tbo 
prieea  of  »ome  of  the  raw  niatcriale,  especially  of  coal  and  iron,  and 
under  tho  teniion  prerailiug  in  tlio  labour  market.  This  however  has 
been  no  hindrance  to  a  further  dovolopmont  of  buBinoss  in  general,  au.i 
tuat  the  transaction*  must  alw  have  been  of  a  profitable  nature  i»  best 
!.  Jli  'i.i  "'■'  "'.  "  "I"'*''''-  of  now  eMaLliKbnionts  having  been 
•tortod,  while  those  alroidy  existing  have  boon  considorablv  enlarged. 
It  was  not  to  bo  expected  that  under  tho  excitement  foUowing  tho  re- 


cent removal  of  the  fetters  -which  hitherto  con6ned  the  concession-laws 
'  there  would  not  bo  throusghout  also  a  goodly  number  of  fraudulent  con- 
corns,  to  which  tho  "  Proussischo  Bank"  could  not  extend  and  has  not 
extended  any  support.  On  the  whole,  howerer,  business  has  remained 
on  firm  ground.  Suspensions  of  payment  of  any  moment  liave  scarcely 
occurred  at  ;ill,  and  tbe  Bank  has  had  no  losses  wh.atever. 

Tho  total  of  the  Bank's  transactions  in  1S72  amounts  to  5,991  million 
thalers,  and  including  tho  Banli's  offices  in  the  Provinces  and  other 
branches  to  9,281  million  thalors,  t.  e.,  2,012  and  2,918  millions  respec- 
tively more  than  in  1871, 

The  rate  of  interest  was  in  tho  beginning  of  the  year  4  per  cent,  for 
hills,  and  5  per  cent,  for  loans  on  security — on  the  16th  September  it 
had  to  be  raised  to  5  and  0  por  cent,  resiwctively,  and  only  in  the  course 
of  the  present  year  was  it  possible  to  reduce  it  again  to  the  normal 
figure.  For  tho  whole  year  the  average  rate  was, — discounts,  4.29  per 
cent. ;  loan-rate,  5,29  per  cent. 

Of  Banknotes  there  wore  in  circulation  on  an  average  253^  million 
thalers  (38,000,000/),  about  7,550,000/  more  than  in  tlio  previous  year. 
They  wore  covered  on  an  average  for  tho  whole  year  by  a  stock  of 
bullion  in  the  proportion  of  68.28  per  cent. 

The  reservo  fand  has  remained  unaltered,  at  6,000,000  th  (900,000/). 

Of  bills,  there  were  bought  or  coUectad  (cashed)  1,791,606,  repre- 
Rpnting  an  amount  of  above  l,327j  million  thalers  (199, 12."),0(;0/) — 
3't-l,190  more  as  to  number,  and  60,900,000/  more  as  to  amount  than 
iu  1871.  The  whole  profit  of  the  bill  business  amouutoil  to  1.606,803 
thalers  (241,020/)  more  than  in  1871. 

New  loans  on  security  were  maco  for  275,000,000  tjialers 
(41,2.50,000/),  or  12,900,000  thalors  more  than  in  18U;  at  tho  end 
of  1872  there  were  out-standing  5.078  loans  of  above  3!  J  million  thalers 
(4,750,000/).  The  interest  derived  from  that  business  amounted  to 
17,400/ more  than  in  the  previous  year.  Tho  average  investment  in 
bills  and  loans  amounted  to  154,567,000  thalers  (23,185,000/),  I'.f., 
.5,700,000/  more  than  in  1871. 

On  the  stock  of  preciousmctals  in  bars  and  coins  »vailable  on  the  3l8t 
Docomber  1872,  viz.:  thalorj  40,404,702  (6,960,400/),  71,174  thalers 
(10,670/)  had  to  be  written  e£F,  the  value  of  the  silver  having  stUi  far- 
ther cccrea.sed. 

The  slock  of  securities  on  hand  was  sold  in  the  beginning  of  1S72  at 
a  profit  of  13,634  thalers  (2,045/).  In  1871  the  profit  on  securities  sold 
amounted  to  1,064,795  thalers,  and  that  on  interest  383.332  thalers, 
amounting  therefore  to  1,434,493  th.alers  (215,170/)  more  than  in  1872. 

Thalors.  £ 

Tho  cross  profit  for  1872  anioiintR  to 7,0«a,lS8      (1,059,930) 

Fr  m  which  there  is  to  be  de  luctert : —  Thaler*. 

For  expenses  of  maiiafjement  1,101,415 

F"V  interes's  on  dsposita  623,143 

For  cofit  of  hnnkaotcs    60,183 

For  losa  »n  silver    71,174 

FtT  tl:e  Bink's  quota  of  interest  on  the  loan  of 

1843    621,910 

2,467,826 


LcoTing  «  profit  of 4,59S,3U;i 

of  this  sum  there  havo  been  paid  or  placed  in  re.-er^'e : — 

Thalfrt. 

Tho  ioteres!  on  the  Slate's  quota  of  capital 

Tiie  i'.itciest  o:i  the  Jiroprietor's  quota  ol  capital... 

Fcr  Iho  new  head  otHoe  thalers    1(K),II00 

Le-is  reserved  for  r oubtful  items  of  bills 
toboc,«-ed    13,566 


(699,740) 


66,533 
900,000 


86,4.33 
1,032,967 

Lcovins  a  net  profit  of 3,516,304        (531,810) 

of  which  half  falls  to  tho  lot  of  the  State  and  tbe  other  half,  together 
with  1,755  thaler.s  undivided  profit  of  the  last  year,  in  all  1,774,452 
thiilers  (366,170/),  to  tho  proprietors. 

Tliesi!  latter  reoeivo  therefore  for  every  share  of  1,000  th.alers,  be- 
sides tho  divioend  of  45  thalers  paid  for  tho  first  and  second  half-year, 
a  surplus  dividend  of  88  thalers  10  sgr.,  or  in  all  13J  per  cent,  (against 
12.,''jj  percent,  in  1871), 7.786 thalers beingcarriedforwarntonowdccount. 
Tho  Stato  receives  in  all  2.401.140  thalers  (369.170/). 


BUSINESS      NOTES. 


Atlaxtic  TELiiQHiPns  Am.\^loa.5iation. — One  of  the 
most  remarkable  schemes  which  has  for  a  long  time  been  sub- 
mitted to  the  public  is  that  of  the  Consolidated  Atlantic 
Telegraphs  Company  whose  prospectus  has  just  bsen  issued. 
It  contains  a  scheme  for  amalgamating  the  various  Atlantic 
Telegraph  lines,  and  the  ideas  embodied  appear  to  be  sound,  as 
well  as  novel  in  their  application  to  submarine  cable  property, 
however  much,  as  we  fear,  the  scheme  may  be  mixed  up  with 
gigantic  Stock  Exchange  speculations.  The  proposal  simply 
is  to  work  tho  existing  Atlantic  Cable  companies  as  one  con- 
cern, tho  shares  of  the  new  company,  which  is  to  have  a  nomi- 
nal capital  of  8,000,000/  altogether,  being  given  in  exchange 
in  certain  proportions  for  the  shares  and  slocks  of  the  old  com- 
panies, and  the  new  Consolidated  Company  assuming  the  de- 
bentures of  the  various  companies  which  it  absorbs.  The 
principal  novelty  is  that  the  shares  to  be  issued  are  to  be  in  a 
divided  form — one-half  preference  shares  bearirg  0  per  cent, 
interest,  and  tho  other  half  ordinary  shares  on  which,  after 
paying  the  preferences,  tho  existing  net  revenues  oi 
the  three  companies,  will  be  suQicicnt  to  pay  9  per  cent., 
leaving  a  surplus  of  45,000/  to  be  added  annually  to  the 
renewal  fund,  which  already  amounts  to  a  quarter  of  a 
million.  There  is  no  doubt  that  such  an  arrangement  of 
capital  i«  a  most  beneficial  one  for  shareholders, — the  doben- 


March  29, 1873.] 


THE  ECONOMIST. 


373 


tures,  wMch  are  the  first  charge,  offering  a  first-class  security 
and  attracting  one  set  of  capitalists,  tlie  preferences  which 
pay  a  rather  better  interest  attracting  another  set,  and  finally 
the  ordinary  shares,  which  take  all  the  risk  of  the  business, 
attracting  the  more  speculative  capitalist,  who  likes  them  all 
the  better  because  of  their  small  amount.  It  is  a  well-known 
fact  that  the  division  of  ordinary  railway  shares  into  preferred 
and  deferred  increases  the  aggrecale  value  of  the  stock,  and 
the  same  result  must  follow  in  the  case  of  submarine  cable 
propertv.  la  the  latter  case  amalgamation  appears  essential 
to  success,  the  amalgamation  increasing  immensely  the  secu- 
rity of  all  the  first  charges,  and  insuring  to  the  ordinary 
shareholder  that  his  property  will  always  be  dividend-earning. 
This  last  is  a  most  important  point  in  deop-sea  cable  enter- 
prise, where  the  experience  has  been,  that  although  the 
cables  can  be  repaired,  yet  that  the  work  takes  time,  and  the 
danger  of  the  business  with  one  cable  alone  is  enormous. 
But  when  amalgamation  and  the  division  of  capital  are  com- 
bined, as  in  the  present  scheme,  there  is  no  doubt  that  they 
justify  a  great  enhancement  of  tire  market  value  of  the  pro- 
pertv, even  to  the  extent,  we  think,  of  30  per  cent,  on  existing 
values,  which  appears  to  be  the  improvement  aimed  at  by  the 
promoters  of  the  scheme  in  their  suggestion  to  give200/nominal 
capital  of  the  new  company,  in  exchange  for  100/  Anglo- Ameri- 
can stock,  the  steady  market  value  of  which  before  the  scheme 
got  wind  was  abjut  150/.  The  other  cVule  companies  are  of 
coiu^e  to  receive  in  proportion.  Naturally  the  scheme  meets 
with  opposition,  the  very  fact  that  it  is  done  over  the  heads 
of  the  directors  arousing  hostility  ;  but  on  such  a  point  it  is 
manifest  that  the  directors  are  the  natural  enemies  and  not 
the  friends  of  the  ebsrcholders,  because  consolidation  means 
the  extinction  of  the  occupation  and  fees  of  all  who  are 
luperseded.  If  the  directors  had  consulted  the  shareholders' 
interests  they  would  have  amalgamated  long  ago,  without 
contesting  too  keenly  the  question  of  respective  values,  which 
ia  the  rock  on  which  directors  as  a  rule  are  but  too  ready  to 
wreck  all  schemes  of  amalgamation.  At  present,  for  instance, 
a  great  deal  is  said  about  the  late  accident  to  the  1865  At- 
Uatic  Cible,  as  increasing  relatively  the  value  of  the  French 
Cable  property,  but  the  accident  does  not  alter  the  real  posi- 
tion of  the  companies,  and  is  really  an  incentive  to  amal- 
gamation from  its  demonstration  of  the  risks  of  one  or  two 
cables  only.  Submarine  cable  shareholders  would  be  very 
foolub  to  let  an  opportunity  likethepresent  pass  them  because 
their  directors  profess  that  they  cannot  come  to  terms  about 
the  comn.-ir.i'ive  merit*  of  their  properties. 


TnE^F.v.  OEHMAK  CoiWAOE  Bill. — We  receive  the  fol- 
lowing reoiarks  from  an  able  correspondent  with  reference  to 
oar  recent  article  on  the  Oermau  coinage.  The  p^int  is  of 
importar.ce,  and  our  correspondent's  explanation  of  a  matter 
where  we  have  been  misled  will  be  interesting  :^ 

Inanmneh  a<  1.305  marka  aro  tha  product  of  a  German  pfond  (=i 
kQog.)of^'iM  gold— tbo  corrospondiDg  product  of  tha  name  weight  of 
Soe  ailver  (in   tha  Keepted  ratio   of   1,'>^ — 1)  would    be    90  marka 

15)  :  I     : :     1,395  :  90. 
Bat,  u  ccmeXXj  (jnoted,  that  Lioetietb  of  tbo  lb  of  _/iV.  heretofore 
oo«-third  of  m  thaler,  ia    to    l>o    reduced    by  one-tenih,  for,   aa  the 
Uw  aajrs : — 

Tha  poQod  of  fine  lilver  shall  be  made  into  oar  hmdrrd  mark 


Tte  Mioorag*  of  Gennaa  silver  coin  will  obviontly  be  greater  there- 
fore tkaa  is  oar  ot 

araina 

Oar  •kflSfalf  riMrtwBa _..„. _„^ „ SO*' 

tk«a«rk,wMdiUaprrMilisaUii(:iii(<  ^„,  ahuob.t^tnu        " 

rafla^  laMam  ., ....  77t\ 

WlwnMaMa*twlr.«'rM.  ofilMnitl         ■  „!   .    77:1s 

Is  tbeaa  eiraasstmefa  it  aaama  no',  ..tjnablo,  but  neooa 

nrf.   that  ?hi    aavnr.l   pruprioury   di  )  :  muny  aliould  bo  re- 

lliat  ODpiro  wiih  token  eoiiiagit   otli»rwi»e  than 

a  inltr  «.     If  10  marko  per  hfad  of  the  jiopula- 

tion  ce  <^.iin>l  ina<ie«iuai<!,   tfaar*  will  bn  so  dilUcully  in  incrorwinK  th<. 

— WW^  fc»*  »lw$y*  fur  rn/nltm,  nolcM  tha  l««uiL(;  uowi-r  bo  cviitralia«d 

as  ia  e«r  owa  CM*. 

H,  M  Ibara  >•  laMon  to  betieva.  not  only  fi^rmnny,  bat  Holland  and 
other  eoontriaa.  have  bean  for  aoma  time  eoUorting  gol>I  In  preparation 
for  the  r"  msnalary  atmodorda,  long  foreaeen,  tbo  proceaa 

will  Dot  in-  :iiidabla  difflcolty. 

Tbo  SUi"  "in  eonunsa  to  raeeiva  ailver  eoiosga  for  a  rvoMoablo 
tiaa  after  it  •ball  have  bean  demooatiaad  for  privnto  commeree.  and 

tha  proHt  of  ita  raeoioag*  after  abatracUon  'f  '•■■■  < '.  nhown 

aboT<>,  will  b«  a  aol-ofl  againat  daproeiatlon  'oar,  or 

I7  wast  of  markota  for  ailver  bare  in  remotn  :ly  dove- 

WfiiDg  damaada  for  coioaga  too  email  for  rapreiwDtatwii  by  gold. 

TbcPcblicatiok  or  THE  Bakk  EirrrRir. — We  are  glad 
toeee  thtl  the  Back  of  England  authorities  bare  at  length 


made  a  change  in  the  time  of  publishing  the  weekly  bank  re- 
turns which  we  urged  upon  them  several  months  ago.  Instead 
of  merely  sondiDgthereturntotheStampOfficeon  the  Thursday 
afternoon,  so  that  its  contents  could  not  be  generally  known 
in  the  City  until  after  business  hours,  it  has  now  been  ar- 
ranged to  exhibit  a  duplicate  on  the  Bank  premises  as  soon  as 
the  copy  is  forwarded  to  the  Stamp  Office,  while  another  dup- 
licate will  be  posted  on  the  Stock  Exchange.  The  convenience 
to  business  men  will  be  very  great.  At  present  there  are 
many  transactions  in  the  dark  on  Thursday  afternoon,  because 
bankers  and  discount  houses  as  well  as  the  general  public  are 
ignorant  of  the  figures  of  the  return  upon  which  the  Bank 
Court  have  acted  in  fixing  the  rate.  The  information  is  often 
most  valuable  ii:  interpreting  the  action  of  the  Bank,  and  the 
Bank  authoriues  are  to  be  congratulated  on  having  at  last 
conformed  to  a  wish  very  generally  expressed. 

Amiktciit  Railway  Bojtos. — Investors  in  American  rail- 
way bonds  should  be  on  their  guard  at  the  present  moment 
respecting  the  security  of  the  bonds  offsrad  them.  There  is 
no  doubt  that  a  certain  class  of  these  bonds  offer  almost  the 
bast  possible  security.  The  first  mortgage  bunds  of  tha  lead- 
ing railways,  which  have  immense  surpluses  for  dividend  after 
paying  their  preference  and  debantura  charges,  are  as  good 
securities  to  lend  upon  as  the  best  debentures  of  English 
railways.  Americans  say  that  even  in  tha  worst  days  of  Erie 
misrule  the  debenture  interest  was  always  paid,  and  that  is  a 
crucial  instance.  We  fear  that  there  may  be  some  room  for 
misgiving  on  the  point,  as  tha  mischief  of  the  Erie  soandal 
lay  in  the  demonstration  of  the  weakness  of  an  appeal  to  law, 
and  it  is  clear  that  misconduck  may  be  so  directed  as  to  in- 
jure debenture  holders  as  well  as  others  interested  in  railway 
property.  But,  practically,  tho  bondholders  of  good  American 
railways  have  been  thoroughly  well  secured,  and  have  not  lost 
their  money,  and  the  best  secured  have  been  the  holders  of 
thfl  first  mortgage  bonds.  The  practical  point  which  investors 
should  now  attend  to,  however,  is  to  see  that  the  bonds  offered 
to  them  are  really  first  mortgage  bonds  of  good  lines.  There 
is  another  class  of  bonds  in  the  market  having  a  superficial 
resemblance  to  them,  but  really  affording  a  different  security. 
A  great  railway  company,  say,  offers  the  first  mortgage 
bonds  of  a  particular  gection  of  its  line,  but  this  it  a  very 
different  thing  from  the  first  mortgage  bonds  of  the  company 
itself.  Often  the  section  on  which  the  mortgage  bonds  are 
offered  is  only  in  coiirse  of  construction.  No  douol  the  prin- 
cipal company  which  indorses  the  bonds  is  in  some  way  bound 
for  the  money,  but  the  investor  should  clearly  understand 
that  the  so-called  first  mortgage  bond  does  not  give  him  a 
first  mortgage  over  the  property  of  the  big  company  whose 
name  is  prominently  put  forward,  but  a  security  of  a  much 
inferior  nature.  We  do  not  say  the  security  really  offered 
may  not  sometimes  be  fairly  good,  but  the  investor  should  un- 
derstand very  clearly  what  he  is  doing.  If  he  wants  to  invest 
in  the  first  mortgage  bonds  of  a  good  American  railway,  he 
should  be  most  particular  in  ascertaining  that  he  gets  them. 

Business  Profits  and  the  Price  of  Coal. — A  curious 
instance  of  the  disturbance  of  business  arrangements  by  the 
rise  in  the  price  of  coal  is  given  by  the  OkUtam  Chronicle. 
Nothing  is  more  natural  than  to  suppose  that  the  rise  in  coal 
would  seriously  affi'ct  manufacturers'  profits  ;  but  this  is  not 
so  in  all  cases,  and  has  not  uniformly  been  tbo  case  in 
Lancashire.     The  above  journal  says  : — 

A  quoxtinn  which  afToctii  a  largo  claan  of  our  townipooplo  Is  preaniog 
forward  for  solution.  We  ru-for  to  tbo  quoatioo  of  Icoaoa  of  mill  prc- 
njlHea  to  tunants  upon  tho  "  ro  <m  and  turning  principle."  A  largo 
nuiahor  of  auoli  leasoi  cxlHte  in  Dlilhiim,  whcra  the  arrangomont  wen 
entorod  into  botweou  niillownors  on  tiie  ono  h»ud  and  owners  of  eotton- 
apinning  machinery  on  the  other,  at  a  time  whon  engine  coal  was  mid 
at  ntwut  one-third  of  the  proaent  price.  Noitbar  tho  landlord,  oa  tha 
uiilluwner  may  b«  termor?,  nor  hii<  l*n»nt  hod  any  idea  when  tho  con- 
tract waa  onteroc  into  that  t':ia  prico  of  coal  wauld  roach  the  price  it  boa 
(lone,  and  ao  serioQH  in  tho  item  in  a  largo  factory  that,  aa  compared 
with  ita  coHt  a  fow  years  ago,  the  yoar'a  Item  of  ooal  alone  ahuwa  a 
difference  on  tho  balaii'-o  ah«et  of  aomo  thousand  poanda.  The  qiica- 
tioD  therefore  ariaea,  for  what  length  of  time  can  the  millowuer  itlford 
to  faco  thia  dlfliculty — now  long.  In  fact,  can  h"  bold  ont  hofnro  lio  finds 
bimaclf  a  rained  man  V     A  aliding  acalo  of  l«ii«.  :    u  iihoul 

at  tha  preaont  moment,  and  whllxtthst  would  |  :  n.  trno 

position  oa  roganl'"' ''•  "''   '■'  -'■••'■i' '> r.'nder 

the  laaae  a  loaa  K)  it.     In 

aoma  few  Inatan  .  "'>t"  aa 

munli  oa  10  per  cun'...  wuiini  oluera  tit  ttie  muuo  building  imvo  hold  out 
for  the  atom  lettar  of  the  e«/ntraet. 

But  singular  as  this  experience  may  seem,  it  onght  not  to  be 
surprising  to  any  who  are  acquainted  with  the  ramifications  of 
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business.  In  almost  all  trades  there  are  intermediaries  who 
are  affected  most  seriously  by  a  rise  in  the  price  of  raw 
material,  and  it  is  this  loss  of  individual  profit  which  is  often 
the  most  serious  consequence  of  a  rise  of  price.  The  exist- 
ence of  these  intermediaries  is  also  one  of  the  reasons  why 
the  price  of  the  manufactured  article  frequently  rises  much 
more  slowly  than  the  price  of  the  raw  material,  so  that  the 
ultimate  consumer  does  not  always  suffer  so  much  from  a  rise 
of  price  as  may  be  supposed. 


THE    PUBLIC   REVENUE   AND  EXPENDITURE. 
The   following   are  the  Eeceiptj  on   account   of  Bevenuo 
during  the  week  ending  March  22  :— 

Receipts  of 

Week  Ending 

March  22. 

£ 

419,000 

543,000 

200,000 

5G,000 

181,000 

190,000 

; 170,000 

15,000 

104,647 


CoBlsms 

Excise.... 

Stamps   

Taxes 

Income  tax.... 
Post  Office  .... 
Telegraphs .... 
Crown  lands  .. 
Miscellaneous., 


Total    1,878,047 

The  total  receipts  of  the  previous  week  were  2,901,814/. 
The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  945,6394  viz. : — 

£ 

Interest  of  debt 300,000 

Other  charges  on  Consolidated  fund 925 

Supply  services  (including  Telegraph  services^    644,714 

945,639 

During   the    week    the   cash  balances   have  increased    as 
follows : — 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  £,  £ 

Balances  oc  Mar.  15 10,796,935  ...1,417,513  ...  12,214,448 

—            —    22 li;504,8(;9  ...  1,642,253  ...  13,147,122 


Increase., 


707,934 


224,740 


932,674 


joi'fttjn  Corifsponnntrf. 


GEEMANY. 

(FROX  CDS  own  COEKKSPONDEKT. ) 

Bbklik,  March  26. 
It  is  very  difficult  to  predict  with  any  degree  of  probabihty 
what  the  more  immediate  influence  will  be  on  financial  aud 
political  affairs  of  the  Evacuation  Convention,  concluded  on 
the  15th  inst.  The  general,  political,  and  military  combina- 
tions of  the  respective  governments  may  have  remained  un- 
altered in  France  as  well  as  in  Germany.  Although  it  would 
be  natural  that  the  French  Radicals  should  feel  at  liberty  to 
renounce  their  reserve,  hitherto  recommended  by  the  presence 
of  a  foreign  army  on  French  soil,  in  opposing  the  constitu- 
tional policy  of  che  President,  yet  the  German  opinion  is  that 
the  position  of  M.  Thiers  and  the  prospects  of  French  repub- 
licanism have  been  gaining  a  considerable  degree  of  strength 
in  the  eyes  of  all  those  that  consider  financial  prestige  a  main 
stronghold  of  modern  Governments.  In  Gcrmaoy  the  an- 
ticipation, after  the  conclusion  of  the  peace,  was,  that 
the  French  would  not  recover  so  soon  from  their  mili- 
tary disasters  as  to  pay  the  war  money  under  the 
terms  originally  agreed  to.  Now  that  the  payment  of 
of  the  whole  sum  is  to  be  accomplished  prior  to  the 
final  period  fixed  by  the  first  treaty,  it  is  believed  that 
the  French  have  not  been  too  heavily  taxed,  nor  materially 
weaicned  in  their  general  political  power,  by  the  war  contri- 
bution. At  least,  it  appears  that  there  will  be  no  financial  im- 
pouubiUty  on  their  side  in  the  way  of  seizing  on  any  future 
opportunity  for  regaining  their  military  prestige.  The  prac- 
tical result,  arising  from  this  popular  belief,  will  be  an  accel- 
eration in  can-yingout  the  measures  for  defence  by  the  recon- 
rtruction  of  the  German  fortresses.  In  former  times  the 
iTussian  Government  was  charged  with  a  tendency  to  exag- 
gerate the  items  of  the  military  budget.  Nowhere  was  dissa- 
islaction.  proceeding  from  such  charges,  and  directed  against 
r^,™^'""At^°""'''^™"<>'i'  8"  ^id'-'iy  spread  as  in  Southern 
German V  At  present,  however,  quite  the  contrary  f.cl- 
gaming  ground  amongst  the  populations 
Wurtemburg.        Instead     of     resting 


Germany, 

ing      is 

of      Bavaria 


and 


^fJs'.TliirSrJr.r^trsfi'il^JSi;: 


the  Bavarian  Government  strongly  insists  upon  a  federal  re- 
constniction  of  the   Ingolstadt  fortifications.     The  Prussian 
military  authorities   did   not   contemplate  any  probability  of 
warfare  on  the   banks  of  the  Danube ;   Metz  and  Stratsburg 
appearing  to  them  strong  enough   to   protect   Southern  Ger- 
many from  invasion.     Political  considei-ations   however  have 
led  the  Imperial  authorities  to  appropriate  large  sums  (about 
four    million    thalers)    in     compliance    with    the    Bavarian 
demand.     The  same  feeling  amongst  the  Wurtembergers  has 
been  expressed  in  a  resolution  of  their  First  Chamber,  asking 
for  a  better  protection    of  the   South-Western    region.s    of 
Germany.     And  even  the  discussions  that  have  of  late  been 
raised   by  the  Left  section   of  the  Italian  Second  Chamber, 
more  especially  by    M.   Nicotera's    motion  for   an  increase 
of     the     military     budget,     are     by     some     Berlin    poU- 
tioians     attributed     to    a     fear    that    the    evacuation    of 
French    territory    might    tempt    M.     Thiers    to   offer    his 
assistance    to    the     Pope.     At     all    events,    there   is  much 
ground    for   assuming    that   M.   Thiers'  Government  would 
become  remarkably  strong  in  its   foreign  policy,  if  it  should 
succeed  in  winning  over  the   Ultramontane  party  to  Repub- 
lican views.     As  to  Germany,   no  one  can   deny,  that  as  yet 
the   French   war  money  has    not    exercised    any   degree  of 
demoralising  influence  whatever  on   the  pubhc   mind.     As 
that  money  is  flowing  directly  to  the   Federal  treasury,  and 
perhaps  also  partially  to   that  of  single  states,  there  is  as  a 
rule  no  reimbursement  for  individual  war  losses.     How  much 
money  for  war   purposes   has  been   raised  by   local  taxation 
and   extraordinary  contributions   cannot  be  estimated  with 
any  degree  of   certainty.     Those   individual  losses,   however, 
by  no  means  trifling,   have  not  been  repaired  by  the  sudden 
rise  of  industry  and  trade   in   1872.     The  middle  classes  at 
large  arc  suffering  from  the   depreciation   of  money  in  con- 
sequence of  the  war,  aud   of  the  tremendous  advance   in  the 
price  of   all   the  necessai'ies   of  life.     This   calamity   is  now 
most  directly  pressing   on    people   living  on   a  fixed  income, 
and  on  Government  officials  more  especially.      Berlin  prices 
have,  since  the  termination  of  the  war,  been  increasing  with 
an  unparalled  rapidity. 

As  to  the  financial  side  of  the  Evacuation  Treaty,  it  is  im- 
portant tu  draw  your  particular  attention  to  a  speech,  delivered 
by  M.  Bamberger  on  the  2ud  March  in  the  Imperial  Parlia- 
ment, His  predictions  are  deserving  of  being  noticed,  not 
only  because  of  the  speaker's  well-known  sagacity,  but  also  on 
account  of  the  practical  warninj;  they  give  to  the  Imperial 
Government,  and  at  the  same  time  also  to  the  Bourse.  The 
conclusion  arrived  at  by  M.  Bamberger  is,  that  the  sudden 
dislocation  of  huge  sums  of  French  capital,  and  their,  so  to 
speak,  violent  transfer  to  Germany,  could  not  possibly  be 
effected  without  causing  the  most  serious  disturbances  to  the 
money  market  on  the  more  prominent  trade  centres  of  Ger- 
many. 


FRANCE. 

(FMOU  OUR    OWS  CORKKSPONDENT.) 

Paeis,  March  27. 
The    returns  of  the    Bank  of   France  for   this  week,  last 
week,  and  for  the  corresponding  week  of  last  veiu%  ai-e  as 
foUow:— 

Dkbtor. 
Miucli  2",  1373.  March  20, 1S73.         Maroh  28, 1872. 

t  c  f  c  f  c 

Capital  of  the  Bank 182,000,000    0     ...     )82,600,000    0     ...     182,500,000    0 

Prulits  in  addition  tu  capitnl 

(Art,  8,  Lhiv  of  June  9, '57,        7.653,71)8  13    .„        7,653,703  18    ...        7,518,643  93 
Reserve  of  the  b.anl£  and  its 

brandies 22,105,750  U     ...       22,10,'i,760  14    ...      22,105  780  14 

Reserve  of  landed  property..        4,000,000    0    ...        4,IX)0,(X)0    0    ...        4,000,000    0 

Special  reserve  2l,36-1.20»  97     ...       24.:«W.309  97     ...       2-l,3«4,20(l  97 

Notes  in  circulation 2,736,678,470    0     ...  2,756,3711,410    0     ...2,372,364,410    0 

Bnnknotea  to  order,  receipia 

payable  at  sight 7,761,883  63    ...        7,917,93190    ...        B,M2,884  11 

Treasury    account    current, 

creditor   166,15,3,106  34     ...     136,100,325  12     ...     134  791,081  0« 

Current  accounts,  Paris 165,202,715  03     ...     179,935,619  13    ...     220,304,334  «8 

Do  liranch  banks 26,767,741    0    ...      25,067,643    0    ...      3S,632,9S«    0 

Dividends  payable  2,346,000    0    ...        2,608,a«2    0    ...        2,558,701    0 

Arrears  of  securities  trans- 

foiTod  or  deposited  2,611,891  67    ...        2,738,460  18    ... 

Discounts  and  sundry  inte- 

>■«"» 17,288,647  42    ...      16.519,423  84    ...      15,616,620  4S 

Rc'discouiited    the    last  six 

ni»>"hs    •»,961,634  75     ,,.        4,951,684  75     ...        «,088,2,54  93 

Hills  not  disposabio 964,783  06     ...         1,037,5.30  75     ...         2,981,137  31 

Ktserve  for  evontuat  losses 

on  prolonged  bills    8,720,862  22    ...        8,720.862  22    ...      14,000,000    0 

Interest  on  securities  trans- 

lerred  or  deposited  ...  ...  ...  ...       3,760,761  73 

Sundries 1,896,979  38    ...        1,646,7.91  78    ...      3«,833',224  8C 

Total    „ 3,382,147,237  22  ...  3A»»,436,282  29     ...  3,093,249,980  •» 

Ckkoitor. 
Cash  in  hand  and  in  branch  f  c  f  o  ft 

„  hanks  803,061.380  60  ...     798,889.168  »7     ...    678,391.963  61 

Commercial  liiila  over-<lue...  193,216  64  ...  184,896  28    ...  347,971  69 

Commcrcisl  bills  discounted, 

not  yet  duo 402,241.006  41  ...    48V06,913  «8    ...     279,851,079  76 

Bonds  of  the  Cily  of  Paris...         .3,100,000    0  ...        8,100,000    0     ... 

Trcasnry  lionds 1,228,062,600    0  ...1,228,082,600    «     ...1,328,312.600    0 

C>'inin«rci.il     bills,     brancn 

•'inks  412,934,448    0  ...    435,329,872    0    ...    341,722,817    0 

Advances    on     deposits     of 

bldllon     28,678,900    0  ...       2S,r,14.30O    0    ...       14,197,700    0 

Do  in  branch  banks 3,621,300   U  .«       3,506,300   0    ...       2,137,400    0 
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Do    la    French    paUi« 

securities ». 

S9.S»6,aoo    0    .. 

.    so,aoo,7oo  0  . 

.      15,788,100    0 

Do  by  Dranch  bi.nk« 

iisa»fi&>  0  .. 

.      15,358,750    0    . 

8,637,850    0 

Do  on   rai.wtv    sbtfes 

uiil  debentures -„ 

21.90e,OCO    0    .. 

.      21^88,000    0    .. 

.      21,1S4.000    0 

Do  bv  branch  bankA. 

17,(W0.700    0    .. 

.      17,36SaOO    0    . 

.    ie3so,aoa  o 

Do    on    CrWit    Fonctar 

boaiU  

4.759.400    0    .. 

.        4,738,000    0    _ 

l,l«.0OO    0 

Do  bruotm  ..» 

61».100    0    .. 

(S«,aQO    0    . 

«3B,200    0 

Do  to    the  8Ut«  (Con- 

▼«ntlon,JiineiaiS57) 

tOJMOflOO    0    .. 

.      80,000.000    0    .. 

.      60,000,000    0 

QoTemment  stock  resenr«... 

12.980.7S0  U    .. 

.      12,990.750  14    .. 

12.980,710  14 

Do  disposable 

66,M0.SeS  31     .. 

.      B8,460,5a8  81     .. 

.      6«,473,66S  SI 

Rentss    Iminobitis^es  (Law 

of  JoneO.  1857)    

100,000,000    0    .. 

.    100,000,000    0    .. 

.    100,000,000    0 

Hotel  and  furiilturs  ol  the 

7,789,859    0    > 

7,788,658    0    . 

7,525.143    0 

Expenses  of  management ... 

l,3Um  OS    . 

l,0e»,U91     7    . 

1,2»;!,068  67 

Adrances   to   the    City   of 

Paris  

S.700,000 

5,800.000    0    .. 

.    126,000,000    0 

Sao^ries 

e3,»46.S37  54    .. 

53,247,»U  94    .. 

.      11,506379  61 

Total    ____J.382a47.S37  22     ...  S.3SI.436JB-J  29     ...S.Oil3,243,9S0  99 

The  above  return,  compared  with  that  of  the  preeeding  week 
exhibits  the  following  changes : — 

Incbbase.  francs. 

Tiwunrr  aecooat    30,057,881 

Cash..." 4,172,212 

Decbjeais.  franoB. 

CirenlatJoD   19,800,970 

Prirate  deposiu  13,032,800 

TraUe  disconnta 14,800,331 

The  discounts,  as  is  ostml  at  this  period  of  the  year,  con- 
tinue to  dijcreaise,  and  have  already  diminished  by  200  millions 
■ince  the  month  of  January.  The  amount  is  still  large  com- 
pared with  former  years,  and  is  300  millions  higher  than  the 
corresponding  period  of  1872.  The  reason  for  this  extension 
is  that,  from  the  large  investments  of  the  banks  in  the  loan, 
less  capital,  is  left  free  for  discount  operations,  which  ar«  now 
almost  centralised  at  the  Bank  of  France.  The  enlarged 
speculative  business  on  the  Bourse  has  also  led  to  more  of  the 
I  '  le  for  short  loans,  being  lent  for  continuations 

;  larger  profit  than  the  ordinary  discount  affairs. 
*  Allowed  on  Treasury  Ixmds  has  helped  to 
y  millions  to  the  Government  account,  of 
,i.-,i-  ...f  four  millions  in  the  cash  no  doubt  forms 
1  purchasers  of  those  bonds  belonging  to  the 
•  .1  .-s  in  whose  hands  the  hoards  of  specie  are 
!"  the  various  changes  has  been  U>  reduce 
11  !v  twenty  millions.     The  other  chapters 
ng  the  sundries  on  the  creditor  side, 
-'1  tiy  about  two  millions. 

luiet  during  tlie  week,  the  rates 
.  trying  only  by  a  few  centimes 
•,  however,  bi-en  maintained.  Of 
'low  t!v  irrtf't^tit   flniiiioss.    the 
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Ministry  of  War,  was  added  in  December  last,  making  a  total 
of  2,384^  millions.  The  amount  fixed  for  1874  is  2,523 J  mil- 
lions, or  an  increase  of  138}  milUous.  This  augmentation  is 
due  to  additions  of  57  millions  in  the  interest  of  the  public 
debt,  24  millions  for  pensions  and  the  annuities  voted  for 
indemnities  arising  out  of  the  war  and  insurrection,  35  mil- 
lions to  increase  the  various  Ministerial  services,  and  22  i 
millions  for  the  cost  of  the  voluntoere  for  one  year  in  the 
army.  With  this  latter  sum  the  credits  for  the  Ministry  of 
War  will  be  39  millions  higher  than  in  1873,  and  will  amount 
to  480  minions.  AH  the  Ministerial  departments  show 
an  augmentation  with  the  exception  of  that  of  justice,  which 
is  reduced  by  30,000f.  As  mentioned  last  week  the  Budget  of 
1873  shows  on  paper  a  snii)lus  of  93  millions  being  the  esti- 
mated yield  of  the  tax  on  raw  material,  which  could  be  left 
uncollected  in  1873  without  leaving  a  deficit  in  the  estimates. 
This  nominal  surplus  of  93  millions  is,  however,  reduced  to 
83  millions  by  the  supplementary  credit  of  10  millions  for  the 
Ministry  of  War  above  refei-red  to.  The  Minister  of  Finance 
has  consequently  to  create  resources  to  provide  for  the  differ- 
ence between  the  surplus  of  83  millions  and  the  138  millions 
now  required.  The  Minister  proposes  to  obtain  :in  amalgama- 
tion amounting  to  ~3i  miUions  in  the  diiferent  chapters  of 
receipts ;  against  that  sum  is,  however  set-off  the  134  millions 
of  the  war  contribution  levied  on  the  insurgent  Algerian  tribes 
by  which  the  Budget  of  1873  profited,  and  which  has  not  to  be 
received  this  year,  and  a  reduction  of  a  million  and  a  quarter 
on  the  estimated  yield  of  the  Stat«  forests,  thus  reducing  the 
73i  miUions  of  new  taxes  to  58^  millions ;  and  which  sum, 
after  balancing  the  receipts  and  e-penditurc,  will  leave  a  sur- 
plus of  about  three  miUions — the  exact  amount  of  the  residue 
18  2,563,787f.    The  Budgets  of  the  two  years,  if  compared,  are 


as  follows  :- 

1874. 
francs. 

Receipts  2,526,020,1!)9 

Expendituro    2,523,456,412 


1873. 

francs. 

2,467,470,030 

2,884,739,894 


SnrpIuB    2,503,787     ...  82,730,730 

This  means  that  if  the  duty  on  raw  material  were  collected  in 
1873,  the  result  would  be  a  surplus  of  nearly  83  millions,  and 
that  if  not  collected  the  Budget  will  leiive  a  deficit  of  10 
millions ;  while  in  1874,  the  duty  on  raw  materials  being 
again  set  down  as  resources  the  result  will  be  in  the  two 
eventualities,  either  a  sui-plus  of  3  millions  or  a  deficit  of 
90  millions.  The  Minister  has  no  doubt  acted  regularly  in 
counting  that  duty  as  income,  as  it  has  bean  voted  by  the 
Assembly,  and  until  the  law  is  abrogated  he  is  not  bound 
to  propose  any  substitute  for  it.  He  espeeuiUy  calls  atten- 
tion to  tlie  faet  that  all  the  resources  voted  are  absorbed  by 
the  Budget,  and  that  if  the  law  is  not  put  in  execution,  some 
other  tax  which  would  be  very  difficult  to  fiud,  must  be  put 
in  its  phice.  As  the  Minister  of  Finance  cannot  but  have 
conceived  the  possibility  of  the  Chamber  reversing  its  former 
vote,  it  would  be  interesting  to  know  by  what  means  he 
intends  to  fill  up  the  void  left  by  the  abohtion  of  the  duty, 
as  it  is  permitted  to  suppose  that  he  is  prepared  for  such  a 
contingency.  For  this  reason  it  is  desirable  that  the  question 
of  the  duty  on  raw  materials  should  be  decided  without 
delay. 

Of  the  new  revenue  proposed,  the  largest  .-vmount  is  to  bo 
obtained  from  the  direct  taxes;  the  increase  of  17  centimes 
pur  franc  in  the  Foncier  tax  is  estimated  to  produce  29 
millions ;  the  13  centimes  in  the  Mobilier  tax,  C  millions  ;  and 
the  13  on  doors  and  windows,  4^  millions.  On  the  other  hand, 
the  reduction  in  the  ji'ilenle,  or  trade  licences,  will  deprive  the 
Treasury  of  about  7  millions.     This  sacrifice  had  become  in- 

■  •vitalil.'   for   tjin   iMiijni.utation  of   six-tenths  last  year  had 

'     I"    1     ■    I    I ,  .■  :i  on  the  trading  clariticH  that  the  re- 

■  11..  I,. I  i,iv,  i  M  ,v:  .1  great  difficulty  in  colliji.ting  it,  and 
applications  for  time  to  pay  have  been  made  in  great  jiumbers. 
lliis  tax,  after  the  reduction  is  made,  will  still  yii.'ld  al>oat 
one  hundred  millions.  A  sum  of  20  millions  is  to  l)c  obtained 
und'T  thf  geueral  heading  of  "  Divers  resources,"  of  which  the 
":  lation  given  is  that  the  sum  comprises  5i  millions 
I  from  the  chapter  of  registration  dues.       Tlic  tax 

t.  on  the  mterests  and  dividends  of  Ktoifcs  and 

limatcd  to  produce  28  millions  in  jiliice  of  24 

1!,  ■  "  ■         '  !■■:'.]  ,.',•■'      ■  ii'erian 
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A  special  chapter  in  the  preamble  is  devoted  to  the  situation 
of  the  floating  debt ;  this  account  amounts  to  707  millions  aris- 
ing from  deficits  in  the  budgets  of  former  years,  and  to  which 
has  to  be  added  the  deficit  in  that  of  1872,  which  the  minister 
believes  will  eventually  prove  to  not  exceed  140  millions  ;  the 
floating  debt  will  also  have  some  day  to  be  further  increased  by 
the  ditterence  between  the  resources  and  the  requirements  of  the 
budget  of  liquidation,  which  at  present  shows  a  deficit  of  140  mil- 
■  lions.  The  total  will  consequently  amount  to  nearly  a  milliard  ; 
such  an  uncovered  debt  the  minister  does  not  think  excessive,  as 
the  amount  was  reached  formerly  when  the  budget  was  much  less 
considerable  than  at  present ;  and  with  the  greater  movement 
of  funds  resulting  from  the  increased  income,  and  the  aug- 
mentation in  the  number  of  rente-holders  from  1,200,000  to 
3,700,000  since  the  issue  of  the  last  loans,  the  resources  of  the 
floating  debt  may  be  more  easily  maintained  at  a  milliard 
than  it  formerly  was  at  600  or  800  millions.  Two  of  the 
funds  by  which  the  requirements  of  this  debt  were  chiefly 
supplied  have,  at  this  moment,  become  reduced  to  a  very 
small  amount ;  those  are  the  deposits  in  the  Savings  Banks 
and  those  with  the  Ti-easury  on  interest-beai-ing  bonds.  The 
amount  held  by  the  Savings'  Banks  has  fallen  since  1870  from 
200  millions  to  an  insignificant  sum,  and  the  Treasury  bonds, 
of  which  the  limit  is  fixed  at  400  millions,  have  descended  as 
low  as  127  millions.  This  account  will  no  doubt  enlarge  as 
the  advances  on  the  loan  become  paid  up,  and  under  the  influ- 
ence of  the  increased  interest  allowed,  in  the  mean  time  the 
Treasury  employs  in  its  place  the  assets  belonging  to  the 
Liquidation  fund,  of  which  the  Government  hold  a  balance  of 
220  millions  unemployed. 

The  details  which  the  Minister  of  Finance  gives  relative  to 
the  loan  of  three  milliards  have  now  only  an  historical 
interest,  for  although  this  is  the  first  official  statemeui  of  the 
precise  results  of  the  loan,  most  of  the  facts  given  had 
become  known  through  various  channels.  The  exact  shares 
of  the  loan  taken  by  the  different  countries  is  however  worth 
giving  even  at  the  risk  of  repeating  information  already 
published.  The  sum  of  Rente  applied  for  was  2,592  millions, 
of  which  France  demanded  1,051  millions,  Germany  471, 
Belgium  390,  England  334,  Alsace-Lorraine  88,  Holland  83, 
Denmark  34,  Turkey  33,  Switzerland  32,  Italy  31,  Austria  30, 
Roumania  6,  and  Asia  2  millions. 

Befening  to  the  Budgets  of  past  years,  the  Minister  an- 
nounces that  the  definitive  accounts  for  1869  ai-e  now  in  the 
press,  and  will  show  an  efl'ective  surplus  of  68  millions  of 
francs.  Those  of  1870  and  1871  are  still  very  incomplete,  but 
a  rough  estimate  may  already  be  fomied,  that  of  the  extra- 
ordinary ci-edits  opened  to  cover  the  costs  of  the  war  and  the 
insui-rections,  the  former  year  will  leave  disposable  a  sum  of 
234  millions,  and  the  latter  of  127  millions.  Those  three  sums 
form  the  principal  resoui-ces  of  the  liquidation  fund. 

Just  a  year  ago  I  informed  you  that  a  banker's  clearing- 
house had  been  formed  in  Paris.  It  originally  comprised  18 
firms,  but,  from  a  list  now  published,  the  number  appears  to 
have  become  reduced  to  14,  including  the  Comptoir 
d'Escompte,  Credit  Foncier,  Societe  Generate,  Societe  de  De- 
posits, Credit  Lyonnais,  &c.  It  commenced  its  operations  on 
the  7th  March,  1872,  and  a  return  just  issued  shows  that, 
during  the  year  ending  the  10th  inst.,  the  accounts  balanced 
by  it  amounted  to  a  sum  of  1,629  milHons  of  francs  ;  the  sum 
of  the  clearings  ranged  from  253  millions  in  the  month  of 
August  to  92  millions  in  December.  This  result  is  no  doubt 
insignificant  compared  with  the  immense  sums  that  pass 
through  the  London  Clearing-house,  but  it  is  a  forecast  of  the 
importance  those  transactions  might  attain  if  the  use  of 
cheques  became  more  general,  and  if  traders  adopted  more 
generally  the  practice  of  making  their  acceptances  payable  at 
banking-houses. 

The  Tribunal  of  Correctional  Police  gave  judgment  to-day 
in  the  affah-  of  the  Transcontinental  railway  frauds,  con- 
demning General  Fremont,  Probst,  and  AufFermann,  none  of 
whom  are  in  custody,  each  to  five  years'  imprisonment ; 
Lissignol  (engineer),  to  two  years  and  3,000f  fine  ;  Crampon 
(journalist),  to  four  years  and  3,000f  fine  ;  Gauldrec  Boileau 
(Consul-General),  to  three  years'  imprisonment ;  andPoupinel 
(journalist),  to  one  year  and  3,000f  fine.  The  SO.OOOf  deposited 
by  Probst  is  sequestrated. 

The  Italian  Credit  Mobilier  Society  has  held  its  annual 
meeting,  in  which  a  report  was  read  showing  that  the  profits 
for  the  year  amounted  to  ll,666,225f.  A  dividend  of  70f  per 
share  was  declared,  in  addition  to  the  6  per  cent,  interest 
aiready  paid  on  the  capital  of  400f  per  share,  and  making  for 
t*»ejear94f,or23Jpercent. 
1870    »^?5**"'°*  ^''^'^"'■^'''^y  ^''^  fi'^*'*!  i**  dividends  for 

on,    fV^'°?  ^''^*  ^'*  ^^'^  '"'^^  P'li^  i'^  October  last. 
,.  •'•.5*  Y  ,'i,,y'"^'""8  ^'11  propose  at  its  annual  meeting  a 
d^n^end  of  25f  for  the  year  1872. 

^rJ^^  ^llowmg  are  the  latest  quotations  of  the  produce  mar- 
keU  at  Havre,  per  50  kilos  (1  c^rt),  duty  paid  :— 
per  IM'idloi'°°*     ^'^  ""''"''"'''   ^^-^  ^*^''  '°  200fi  Levant,   175f 
T*ixow.-Ox,  501  grjci  .Wp,49f   76c. 


BANK    EETURNS    AND    MONEY    MARKET. 
BANK    OP    ENGLAND 

Ak  AccotTNT  pursuant  to  tlio  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  on  Wedncsdav,  the  2Gth  day  oi  March,  1873 

ISSUE  DEPARTMENT. 

Notijs  issued £37,879,130  (  Govornment  debt £11,013,100 


I  Other  securities  3,984,900 

Gold  coin  and  bullion     23,879,120 


Silver  bullion 


Proprietors'  capital ...  £14,553,000 

Rest  3,787,578 

Public  deposits,  in- 
cluding Exchequer, 
Savings'  Banks, 
•  Commissioners  of 
National  Debt,  and 
dividend  accounts...     16,729,878 

Other  deposits 18,758,251 

Seven-day  and  other 

bills   341,738 


37,879,120  I 
BANiaNG  DEPARTMENT. 


37,879,120 


Government  securities  £  1 3,365,532 

Other  securities  27,109,861 

Notes 12,fi87,800 

Gold  and  silver  coin...       1,007,252 


54,170,i45  54,170,443 

Dated  March  27,  1873.  FRANK  MAY,  Deputy-Chief  Cashier. 

THE   OLD   FORM. 

The  above  Bank  accounts  would,  if  made  out  in  the  old 
form,  present  the  following  result  :— 


Liabilities.         £ 
Circulation  (including 

Bank  post  bills) 25,533,058 

Pnblie  deposits 10,729,878 

Private  deposits  18,758,251 


Assets.  £ 

Securities 40,92^,393 

Coin  and  bulUon  23,886,372 


C1,02L187  64,808,765 

The  balance  of  Assets  above  Liabilities  being  3,787,578/,  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit-— 

Increase. 
£ 
Circulation  (excluding  Bank  Post  Bills)        578,255 

Public  deposits  391,290 

Other  deposits    72,051 

Government  securities 

Other  securities 1,950,738 

Bullion    

Rest 18,606 

Reserve  

The  following  is  the  oflScial  return  of  the  cheques  and  bilia 
cleared  at  the  Bankers'  Clearing-house  : — 

Week  ending  Week  ending  Week  ending 

March  26,  March  19,  March  27, 

1873.  1873.  1872. 

Thursday  £17,536,000     £14,583,000     £l.->,484,000 

Friday  16,399,000     47,027,000     15,232,000 

Saturday  15,337,000     22,377,000     14,639,000 

Monday 10,5.->2,000     17,738,000     13,871.000 

Tuesday    16,071,000     1,5,479,000     16,083,000 

Wednesday  14,652,000     16.962,000     47,638,000 


Decrease, 
£ 


944,840 
1,523^101 


Total . 


....     90,749,000     134,166,000     122,947,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  March  27,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Bankisg  Securities, 
Reserve,  and  Rate  of  Discount,  for  three  months  ending 
2Gth  March,  1873  :— 


Date. 

Circula- 
tion, 
excludinu 
Bank  Post 
hills. 

Coin  and 
BulUon. 

Depoilta, 

Securities 
tn  Banking 
Departnint 

Reserve. 

Rate  of 
Discount 

Dec.    18  

£ 
21,207,726 
26,<V10,080 
26,681,206 
26,103,720 
26  633,826 
26,1*1,986 
24,857,310 
26,294,230 
24,882,84s 
21,828,09« 
24,632,690 
26,244,476 
21747,010 
21,613,066 

e 

23,811,4811 
23,(i«(i,B67 
24,014,298 
24,051,412 
21,265,880 
24,698,001 
24.862,686 
26,361,068 
26,006,746 
26,278,693 
26,224,687 
26,037,081 
14,778,223 

£ 

27,635,479 
27,490,353 
32,617,461 
26,394,430 
27.660,419 
26,869,928 
27,831,947 
28,263,096 
32,672,678 
32,620.627 
32,821,264 
33.478.601 
31,139,776 
36,024,7W 
36,488,128 

£ 
31,239,678 
81,067,369 
37  212  455 

£ 

14,576,767 
13,628,77? 

% 
6 

24 

Jan.      1  „, 

31.891,990    13,037,692 
32,2.i6,236    13,732,066 
30,667,856   14,666,018 
31,088,917    16,126,276 
32  012  6S4i  1/;ofl».R9fi 

M 

16  

22  

4 

29  

3) 

Fob.      6  

12  

36,026,680 
36,688,668 
36,344,904 
87,295.681 
37,76£,871 
SS,624,65i 
40,476,383 

16,132,901 
16,460,1«8 
16,691,997 
14,792,608 
16,031,213 
15,218,153 
13,686,052 

_ 

19  

_ 

28  

_ 

M»r.     S  „ 

12  

19  

- 

28  

26,191,320;  33,888,372 

4 
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Bubjoined  is  our  UBiial  table,  affording  a  comparatiyc  Tiew  of 
the  Bank  returns,  the  Bank  rate  of  diBcocnt,  the  price  of 
CoDiola,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz. :— 


March  29, 

March  27, 

March  26, 

wiUi  the  prewnt  week.  1       1863.            187a 

18-1. 

1872. 

1873. 

1 
CircnUtion,     nduding         t                 X 

£ 

£ 

£ 

bank  jxat  bill* |  SO.ISMTS     22,753  700 

3J73116 

26,285.706 

35,191,320 

Public  dfpo-lU    1  1(X381,171     11,293,341 

11.863,950 

14,383,914 

16,729,878 

Othtr  >lep<»its  1  12,71W83     17462^32 

19.164165 

20,601,343 

IS.75S.231 

GoTtrnrnfiit  rMariti««_J  ll,293,Se4     12332,460 

12,939,100 

13,963, 44i 

13,305,532 

Otfa«r  wcuiIUm   130,505,474     21,104347 

22>54,785 
13,984,£49 

27,033,245 

27,109,861 

Res«-r»  of  nolM  fc  coinj  10X)81,244     13,112,401 

12,549324 

13,635,052 

CelB  ind  bullion ;  15,025.274  !  30,86«a61 

22,358,064 

22335,529 

53386,372 

BtakrauoTdiMouat...;      4  % 

3% 

3% 

3% 

4% 

PriM  ol  Conaola  '       92) 

9S» 
4Ss    Sd 

92t 
65>    2d 

931 
54a    6d 

921 
55s    3d 

Arengl  pric*  of  wheat     45<    Od 

ExduDg*onP<ris(tliit)    25  20    25 

25  20  27J 

25  30    50 

25  20    30 

2540    60 

—  Amatenlam  ditta.„!  11  16  16i 

11  18i  19 

11  I9{  12  Oi 

11  19(12  Oi 

12  1        3 

—  H*a>lmrs(3iDootbt)   U  7^      8   13  lOi    10{ 

13  a  111 

13  91    10 

2053 

Cl««rif>iHM«M  return..' 

79,601«» 

60.443.000 

122,947,000 

96,748,000 

The  amount  of  the  "  other  "  depo&(ts,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
7,76.3,192/;  in  1870,  a  deficieny  of  3,942,015^;  in  1871, 
«  deficieniy  of  3,790,620/;  and  in  1872,  a  deficiency  of 
6,536,897/.     In  1873,  there  is  a  deficiency  of  8,3,51,610/. 

In  1863,  there  was  little  of  an  interesting  character  on 
the  Stork  Exchange.  The  only  stocks  which  appeared  to 
be  in  abnormal  demand  were  Turkish  Consolides.  Money 
wa«  easy  at  4  per  cent. 

In  1870,  the  state  of  the  money  market  promised  a  further 
decline  in  the  rates,  trade  was  quiet,  and  the  demand  but 
moderate.  Beyond  requirements  for  the  promotion  of  new 
andertakings  tlie  stock  market  showed  little  activity.  There 
were  rumours  of  a  new  Egyptian  Loan  and  one  for  Spain  if 
it  could  be  launched  on  such  securities  as  that  country  had 
left  to  offer. 

In  1871,  money  continued  to  be  abuadant,  and  gold  was 
sent  to  the  Bank  in  large  quantities.  French  securities  con- 
tinued to  derline  and  the  foreign  market  generally  was 
depretted  from  the  knowledge  of  the  necessitous  condition  of 
manjr  States.  A  new  Argentine  Loan  was  introduced  for 
6,000,000/  at  6  per  cent. 

In  1872,  the  Easter  holidays  coming  at  the  end  of  the 
month  close  on  quarter  day  caused  a,  strong  demand  for 
money  to  meet  engagements  in  advance.  Sates  however  did 
not  advance,  as  the  pressure  was  regarded  as  merely 
'  emporary. 

The  arcount  of  the  Bank  of  Francs  for  the  week  ending 
.'larch  27  shows  the  following  changes  :— 


March  27. 
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Tne  Ion ow.u;;  are  the  principal  items  in  the  accounts  of  the 
undermentioti'd  contini>nt.il  lianks  for  the  latest  week  pub- 
liibed  compaf'' 
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Di scot. IT  AM)  Mo5ET  Markkt.— A  large  withdrawal  of 
bnllion  last  Saturday  for  Germany,  coupled  with  withdrawals 
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£ 
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for  other  quarters  early  in  the  week,  combined  to  increase  the 
growing  demand  for  money  which  has  lately  been  experienced. 
The  result  was  on  Wednesday  that  the  brokers  refused  to 
work  unless  conditional  on  Thursday's  rate,  and  the  applica- 
tions to  the  Bank  were  immediately  very  large.  The  Bank 
directors  accordingly,  instead  of  waiting  till  the  usual  court 
on  the  following  day,  immediately  resolved  to  advance  the 
rate  from  8i  to  4  per  cent.  Since  then  the  demand  has  been 
a  little  quieter  both  outside  and  in  the  open  market ;  but  the 
Bank  rate  has  been  maintained  as  a  minimum,  while  the 
rate  for  six  months'  bills  is  4i  per  cent.,  and  the  tone  of  the 
market  is  firm.  At  the  Bank  there  has  been  a  fair  de- 
mand. 

The  Bank  return  was  in  some  quarters  interpreted  at  first 
unfavourably,  but  the  changes  would  not  have  justified  a 
sharper  advance  in  the  rate  than  what  has  been  made.  The 
diminution  in  the  reserve  is  1,500,000/,  the  bnllion  having 
diminished  by  about  950,000/,  and  the  circulation  having 
increased  about  600,000/,  but  the  reserve  is  still  13,700,000/, 
and  as  the  withdrawals  have  been  mainly  for  Germany,  which 
is  likely  to  avoid  any  farther  withdrawal  that  would  cause 
alarm,  the  amount  still  in  hand  seems  likely  to  suffice  for  the 
usual  qaarterly  drain  which  is  now  approachinij.  The  increase 
in  the  private  securities  for  the  week  is  very  large — 1,950,000/ 
— but  compared  with  last  year  the  pressure  has  been  less,  the 
private  securities  then  advancing  by  a  leap  of  four  millions  in 
one  week  to  the  present  point.  The  tendency  for  some  little 
time  will  probably  be  towards  an  advance  of  the  rate,  but 
unless  the  drain  of  bullion  should  increase  and  withdrawals 
for  Germany  should  occur,  there  appears  to  be  no  chance  of 
anything  approaching  pressure  for  the  present.  The  magni- 
nitude  of  the  Government  deposits  attracts  increasing  atten- 
tion, the  increase  this  week  being  391,000/,  and  the  total 
close  upon  17,000,000/.  Even  allowing  for  the  tiansfer  of 
Chancery  money,  by  which  the  amount  is  increased  a  million 
as  compared  with  former  times,  this  total  of  public  deposits  is 
absolutely  without  precedent,  and  has  certainly  contributed 
not  a  little  during  the  present  spring  to  derange  the  opera- 
tions of  the  money  market. 

On  'Change  this  week  bills  have  been  rather  more  ofifered, 
and  comparatively  little  busines  has  been  done. 

We  subjoin  our  usual  quotations  for  mercantile  paper  having 
various  periods  to  run  :— 

Bank  bills — Short  4  percent. 

Do  4  months 44        percent. 

Do  6     —      4]         per  cent. 

Tragic  billa— 3 montha 4  J      percent. 

Do  4    —      4^        percent. 

Do  6    —      4}  5    per  cent. 

The  allowances  for  money  at  the  joint  stock  banks  and 
discount  houses  have  been  altered  in  accordance  with  the 
change  in  the  Bank  rate,  and  are  now 

7riTnto  and  Joint  Stock  banks  at    call .S     per  cant. 

Discount  houses  at  call    it     percent. 

Do  at  seven  days' notice     !i\  per  cont. 

Do  ttt  fourteen  days' notice   „...  .^i  jior  cent. 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follows  :— 

Bank  Rato.       Open  Market. 
Por  Cent.  Per  Cent. 

Paris fi       5 

lierlin    44     4 

Eiemen    4|     4J 

Frankfort 4       4 

Hamburg .'!       4 

AniHtcrdam  4       I 

' ?'     f 


iirg fij 

VioiiDU 0 


"^ 


The  Stock  Mahkets. — The  rise  in  the  rate  of  diicount 
has  exercised,  apart  from  Oovernmoat  tecuriticf,  but  alight 
influence  over  the  Stock  Markets.  From  the  commencement 
of  the  week  the  movement  of  the  Bank  was  generally  expected 
in  the  Stock  Exchange,  vnd  though  the  alteration  on 
Wednesday  caused  some  surprise,  the  depression  in  prices  woi 
but  shoit-lived.  As  matters  now  stand,  quotations  as  con- 
trasted with  last  week  indicate  an  almost  universal 
improvement  in  Home  Railway  securities,  though  dulness  in 
Foreign  Stocks ;  while  in  two  other  departments,  thoBo  of 
Canadian  liailwayi  and  Submarine  Telegraph  investments, 
there  has  occurred  an  unusual  display  of  activity.  The  pro- 
position for  remodelling  the  Qraad  Trunk  Uailway  of  Canada, 
which  was  referred  to  at  lome  length  latt  week,  bos  continu>^d 
to  find  great  favour  in  the  market,  and  the  dealing!  in  the 
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Company's  securities  have  been  very  heavy  indeed,  and  have 
been  attended  with  a  further  important  rise  in  quotations. 
Colonial  Railway  Securities  have  all  been  well  sustained 
in  price,  even  Indian  Stocks  standing  firm  in  the  face 
of  decidedly  adverse  trafBa  returns.  A  strong  specula- 
tion has  been  going  on  in  Atlantic  Telegraph  Com- 
panies, the  occasion  being  the  introduction  of  a  great 
scheme  entirely  independent  of  existing  Boards  of  Direc- 
tors, for  buying  up  the  property  of  the  Anglo-American 
French  Cable,  and  New  York,  Newfoundland,  and  London 
Companies,  whether  the  present  Directors  will  or  no.  The 
terms  upon  which  this,  to  say  the  least,  novel  mode  of  pro- 
ceeding is  proposed  to  be  carried  out  will  be  found  elsewhere. 
The  American  market  has  not  been  been  so  buoyant  this  week, 
the  signs  of  reaction  in  the  Railroad  investments,  which  lately 
advanced  with  such  rapidity,  having  made  their  appearance. 
The  Government  Bonds  have,  however,  been  steady. 
Foreign  Railway  Shares  and  Obligations  have  varied  but 
slightly,  the  principal  feature  being  a  rise  in  Mexican  ;  and  in 
more  Miscellaneous  investment?,  the  movements  have  not  ex- 
cited much  attention.  A  rise  in  the  Imperial  Ottoman  Bank 
shares  may  be  referred  to ;  as  well  as  a  fall  in  the  Boston 
City  Loan.  Notwithstanding  the  commencement  of  the 
settlement  to-day,  a  good  business  was  transacted  in  the 
difTerent  departments  of  the  Stock  Exchange.  The  Funds 
were  slightly  firmer ;  and  in  Home  Railway  Stocks  an  almost 
universal  improvement  occurred,  the  market  closing  at  its 
best  point.  Atlantic  Telegraph  securities  were  again  in 
demand ;  and  with  respect  to  Grand  Trunk,  while  the  ordi- 
nary stock  relapsed 


the  Fourth  Preference  rose  3^. 


Ekglisii  Govehiumeot  Sectteities. — The  expected  rise 
in  the  value  of  money  caused  depression  in  the  Funds  daring 
Monday,  Tuesday,  and  Wednesday,  and  Consols  for  money  re- 
ceded to  92  J  ;  but  there  has  since  been  an  improvement,  and 
the  closing  prices  to-night  are  only  1  below  those  current  a 
week  ago.  Bank  Stock  has  advanced,  partly  on  the  recovery  of 
a  large  poition  of  the  property  obtained  through  the  recent 
forgeries. 

CONSOLB. 
Monejr.  Account.  Eichequer  Bills. 

Lowest.       Highest.       Lowest.       Highest.  March  and  June 

SatartUy 

Monday 92J    92}    921      92;    2  dis  to  2s  pm 

Tuesday 925     82}    92J      92J    2  dis  to  2s  pm 

Wednesday  Hit    92}    92}      92}    2  dis  to  2s  pm 

Thursday   92s     92}     92|      92}    2  dis  to  2«  pm 

Frid.iy 925    »3{    924      »2}    2  dis  to  28  pm 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

Closing  Prices         Closing  Prices       Inc.  or 
last  Friday  tl)i.-i  dav.  Dec. 

Consols  for  money 92}  J  925  J  -       i 

Dltlo  April  «2j;  U  92}J  {3  -       t 

R«uiicei!a%    - 81*  i  91  f  5  -      ,>„ 

New  3%    flit  i  81}  S  -     ,>.; 

Banli  Slock  (U»t  dividend  5%) 242  1  id  243  5  +  '1 

ludlasiock,  10i%,rcd.  al  200  ApL30, 1874    202  4  202  4  

Uo  5  %,  red.  at  liar.  Julv  5.  IbSO  110  t  110  i  

Melropul.  Board  of  Works  3i  %  Consols  ...    98  i  98}  5  +       J 

Colonial  Ooveenment  Secubities. — With  one  excep- 
tion the  changes  in  the  week  are  favourable.  New  Zealand 
C  per  cent,  has  gone  down  2,  but  three  descriptions  of  landed 
stock  have  advanced  6  per  cent.  1,  5  per  cent,  i,  and  invested 
2.     Mauritius  1873  is  also  advanced  i. 

FoEEioN     GovERXiiEST     Secukities. — Foreign    Stocks 
have,    for  the   most    part,    exhibited    but   little   animation 
throughout  the  week,  and  though  during  the  past  two  days 
prices  have  been  steadier,    yet  the  balance  of  fluctuation  has, 
if   anything,  been  in  a  downward    direction.     Still,  in  few 
instances    are   the   movements  of    much    importance  ;    the 
Bohvian  Loan  alone  suffering   severely,  owing   to   a   state- 
ment that   the  railway    for   which    the  debt   was  contracted 
is  not  making  that  progress  which  could  be  wished.     Costa 
I  Rica,  Paraguay,   Peruvian,  and  the   later  Chilian   issues  (the 
last  named   on    the  introduction    of    a  new  loan   for  railway 
purposes)  have  also   receded   in   market  value.     The  Egyp- 
tian Government  and   the    Viceroy's    loans   have  raled  flat ; 
while,   with  respect  to    Turkish    Stocks,  gome   are  higher, 
though  the  Porte  has   contracted    for  the  issue   of  a  5  per 
ten.,  loan  of  very  considerable  diiwensions.     This  fact  has 
apparently  influenced    in    a    favourable    direction   the    ex- 
isting 5  per  cent.     Last  year,  it  will  be  remembered,  Turkey 
raised  a  loan  for    eleven    millions,    and   leports  have  since 
indicated   that  further  borrowings    have   been  effected,  and 
it  therefore  behoves  intending  subscribers  to  understand  fuliy 
the  purpose  for  which  tLii  new   application   ia  made  as  well 


as  the  nature  of  the  security  offered.  Russian  securities 
have  maintained  their  positions  ;  while  Portuguese  have 
risen  somewhat.  Spanish  too  show  a  slight  recovery,  though 
the  crisis  in  that  country  exhibits  no  signs  of  drawing  to  a 
close.  San  Domingo  and  Honduras  bonds  have  been  inquired 
for  during  the  week,  the  former  on  American  account.  With 
respect  to  French  Rentes,  the  changes  have  proved  quite 
unimportant,  though  there  has  occurred  a  slighi  improvement 
in  these  instances  to-day. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations  :— 


Closing  Prices 
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Closinjf  Prices 
last  Friday. 

Argentine  6  %,  1888 98  7 

Ditto  8  %  Public  Works,  1871 93}  } 

Austrian  6%  Silver  Rentes  Oeas  income  tax)  67}  4 

Brazilian  6%  1885 96  7 

Ditto  6  %,  1871  96  7 

Buenos  Ayres  8  %,  1870 97  9 

Danuljian  Principalities  7  %,  1881    94i  Si 

Ditto  8  %,  ISOr  100  2 

Egyptian  7%,  1882    94  6 

Ditto  7%,  1864 99  101 

Ditto  7  %,  1868  (Kaiiwav  Debentures).. 

Ditto  7  %,  1888  (Viceroy's  Loan) 931  4i 

Ditlo9%,1867   108  7 

Ditto  7  %,  1888  93}  i 

Ditto  7  %,  1870  (Khedive  Loan)    87i  8i 

French  Notional  Defence  Loan  6%,  1870...  100}  1; 

Ditto  6  %,  1871   87}  } 

Honduran  5  %,  1870  24i  61 

Hungarian  6  %,  1873 S3  4 

llaliKU  6  %,  1861  (less  income  tax)  64}  i 

Ditto  5  %  State  Domain  90  2 

Ditto  6  %  Tobacco  Bonds 94  S 

Japanese  9  %,   1870  107  8 

Mexican  3  %  18} 

Paragiwy  8  %,  1871  

Ditto  8%,  1872  6S  70 

Peruvian  6%.  1870  75} 

Ditto  Consolidated  o  %,  1873 63}  4 

Portunuese  3  %  Bonds,  1853,  &c 39}  } 

Russian  5  %.  1822 92  4 

Dittos  %.  18.59  67}  8} 

Ditto  5%,  1862  93}  4} 

Ditto  5  %,  1870  , 82  3 

Ditto  6  %,  1871  91}  2} 

Ditto  6  %,  1873  93}  4} 

Ditto,  Anglo-Dutch,  6  %,  1861  and  1866  98  9 

Ditto  6  %.  Orel-Vitebsk  Bonds S3  4 

Ditto  4  %,  Nicolai  Railway  Bonds 77}  8} 

Ditto  5  %,  Moscow-Jarohlaw 92  4 

Ditto  6  %,  Charkof -Azof  Bonds 91}  2} 

Spanish  3  % 221  } 

Ditto  6  %.  1870  ((Juickailvcr  Mortgage)  76  S 

Ditto  6  %  (Lauds  Mortgage)  67i  8} 

Turkish  6  %,  1864 92  4 

Ditio  6  %,  1S58  69}  70} 

Ditto  6  %,  1862  76}  } 

Ditto  5  %>  186a  64}  } 

Ditto  6  %,  1886   73}  4} 

Ditto 6  %,  1869  6ai  6} 

Ditto  6%,  1871   73}  4} 

Uruguay  6%,  1871    775  8} 

Nfw  Lo\ns. 

French  N.tionai  5  %,  1872  6  }  pm        6  }  pm 

Hungarians  %.  1S73    ~ 1  }  pm        {Upm 

Japanese  7  %,  1873 2}  4  pm     2}  | 

English  Railways. — A  general  recovery  from  the  recent 
collapse  in  prices  has  to  be  recorded  in  this  department.     The 
week   opened   with   steadiness,    and    later,    notwithstanding 
withdrawals  of  gold  and   a  rise  in  the   Bank  rate,  prices  have 
risen  under  the  influence  of  speculators  buying  back  in  anti- 
cipation  of  the   half-monthly  settlement,  which   commenced 
to-day.     The  finer  weather  and   a  fall  in  the  market  price  of 
coal    have    confirmed    speculators    in     these     re-purchases. 
Another    fortnightly   return    of    working  expenses  from  the 
Manchester  and   Sheffield  Company  has   been   somewhat  less 
unfavourable  than   those  previously  issued  during  the  current 
half-year  ;  and  the  traffic  returns,   again,  with   the   exception 
of  the  Southern  lines,  have  indicated  moderately  good  results. 
It  will  be  noticed  below  that  the  Scotch  companies  have  been 
especially  buoyant,  which  may  be  attributed   to  the  result  of 
the  Caledonian  Company's  meeting,    whereat   the   directors 
expressed    their    willingness  to  discuss  with  a   committee  of 
shareholders  the  possibility  of  a  withdrawal  of  new  competing 
schemes    by  the    Scotch  companies   generally,  the  upshot  of 
negotiation  to  be  .'eported  at  a  future  meeting.     It  is  to  bo 
hoped  that  the  North  British  Company  can  be  influenced  in 
the  same  manner,  and  that  it  may  even  be  possible  to  arrive 
at   some  agreement  with   respect    to    the    division  of  traffics 
where    competition   is  now   so  hurtful.     South-Eastern  and 
Metropolitan  Stocks  have  also   been  in  request  at  decidedly 
higher    prices.     The    settlement    now    commenced   does    not 
appear  to  be  so  heavy  as  that  in  the  middle  of  the  month, 
speculation  having  been  somewhat  less  violent ;  but  in  some 
few  stocks,  such  as  Great  Northern  A,  and  South  Ea.stern,  the 
"  backwardations  "  paid   to-day  by  the    "  bears  "  have  been 
exceptionally  high.     To-daj-'s  market  has  been  a  very  strong 
one,  the  rise  in  South  Eastern  being  2i,  and  iu  many  other 
stocks  from  -J  to  1^  per  cent. 
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The  following  shows  the  principal  changes  for  the  week 

in  the  quoiations  of  ordinary  stocka,  comparing  the  latest 
onofficial  prices : — 

CloclilK  Prlcel         Closing  Pricei       Inc. 
last  Friday.  this  day.  cr  Dec. 

dOadcmlui  83t  J  »«  J  +    *i 

Orut  Eaaurn „ „ „....    40i  f  42i  i  +     2i 

Great  Northern   .„,...„. ..    128J  7i  12«J  7i 


Dltt  •  A iUi  3 

Great  Weatem „. ._ .  laoj  { 

Laacaahira  and  Torlohire U7i  S 

London  and  Brighton 73i  « 

London,  Chathjui.  «n  1  Dover «..  22J  3i 

Ditto  A.-  rODce  ._.._, 61)  i 

London  ai:  -  ^ra    141|  3 

London  arc  -  ni »....»..  104  5 

llaach«9t«r,  S^eiu*ud,  and  Llncolnahir*  .»  7o|  } 

Ditto  DeferrKl „ «  i 


Metropolitan 

Vetropolit-nn  District    ..»,».»....»....... 

Ditto  ditto  Preference  .™„„.„...._. 

Midland ......„....„„..««..■,« 

-     -h  British  _ „._._„„. 

'.h-£aatcm — Conaols  ..».„...••..»...■ 
1  -  ^'.^.-Eaatem „ • 

Diuo  DefeTTed... _„ 


67J  4 
31}  2 
721  Si 
133  i 
62J  3 
1551  J 
1031  4 
81i  i 


143)  4 
123  i 
140)  50 
761  6) 
2351 
63) 
143}  4) 
lOi)  6) 
77  ) 
47) 
70  ) 
31}  2) 
72)  3i 
136  i 
(W)) 
157  ) 
107  ) 

m  i 


I 

2} 
2J 

it 

2) 
U 

a 

i 

3 

6) 
U 
S) 


The  quotations  for  the  leading  debenture  stocss  compare 
as  follows  with  last  week  : — 

Closinr  Price*  Closinf;  Pricea       Inc. 

last  Friday.                 this  dav.  or  Dae 

Oroal  Eajtera  A  6  %    114  ti  ........    114  6  

Ditto  lS67H«deen  able  5% 113)4)  113)4)       

Great  West-— "■       "-'• „..    119  20  119  20        

Londoaaii  it  4  %    102  3  103  3         

London  an  » 106  8  106  8  

London.  Ci.....  ..  i.vi   ArbitraUon  *)%     103  S  4)  103)4)      

Metropolitan  District  »  %    125  7  ..„ 125  7  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  March  22  to  819,020/, 
being  an  increase  of  50,836/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  8,786,580/,  showing  an  increase  of  560,894/,  as  com- 
pared with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  have  been — North-Eastern,  10,514/; 
Midland,  8,511/;  London  and  North- Western,  8,890/;  Great 
Western,  7,179/.  Most  of  the  Southern  lines  show  little 
improvement,  and  South  Western  receipts  have  decreased  905/. 
RAILWAY    TRAFFIC    RETURNa. 

Agftregate  Becelpta  of 
Week's  Receipts.  Half-yeario  date- 


' 

[DC.  or  Dec. 

Inc.  or  Doc. 

on 

on 

Corresponding 

Correapndg 

Amount,      weelc  in  7& 

Amoant. 

per.  in  '72. 

£ 

£ 

£ 

£ 

Brinol  ud  Exeter  

"AH     -1 

f-      053  ... 

93,069 

+     ■t,'-^-*!' 

•  r'-at  Eutem 

-]     ^ 

-      629  ... 

455.78* 

+  14.135 

■  -••at  N'ortiieni    

_'     - 

-  IM>-  ... 

557,7.36 

+  31,107 

Liaaetabin  S  Torkahux 

•o.i.y.i    - 

-  1,21^-  ... 

681.091 

+  26.843 

LomJoii,  Chat.,  ft  Dover 

iL'.'iO.I      ^ 

-      652  ... 

151,597 

-i-     6,787 

London  ft  N'rth.-Weatem 

150,010     ■] 

-  8,«90  ... 

1,740,710 

+  116,028 

'    ndoDftSomb-Weetem 

2i;y79    - 

-      ;t05  ... 

316.179 

+  10,586 

i.  adon  and  Brighton  ... 

20,810      - 

-      355  ... 

2t!4,588 

+     4,232 

yUa^  Sbef.,  ft  L^eolosb. 

2.S,4S5     -1 

-  3,287  ... 

327.201 

-1-  36,225 

.^^•tr(;poUtlUl     

8,270     - 

-       123  ... 

96,686 

-    i,4.';o 

Metropolitan  Diatrii  t 

'     '""J 

-      62.<!  ... 

47,297 

+     5,015 

Midland    

-8,511    ... 

1.094,008 

+  98,922 

Kortb-Eattern 

25,^l«7     - 

hlO,5H  ... 

1,202,069 

+  114,890 

S/uth-Etttem 

h  1,133  ... 

305,168 

+    6,866 

•Ca:.^:l_,ni.Ln  

47.1C7     -1 

y  ::.-•:;  ... 

302,354 

+  16,9.'.9 

•v.:a-.'   .  ■.  -  h.-We«trn. 

].-.,7'J^-.     - 

106,440 

+   11,068 

•Urea;  \Si_.-.urt; 

"'  '  -(;     . 

-  7,  i7;i  ... 

712,405 

+  44,543 

•Jlorth  Britia. 

'     i 

-  1.84;)  ... 

272,298 

+  14,890 

i«lS»,«20     -f60,8.'!6  ...    8,786,580     -f560,894 
•  U  Ikeat  cMtt  Ow  tftntUm  la  oalcnlaled  from  tlia  beginning  of  Feliruary. 

FoBETO!»  AKD  Colonial  KAiLWArs.— The  following  are 


■.  the  changes  for  the  we«k  : — 


Foeii'. 
AMwery  ui4  UaUtitt,. 
sueUaMiMs  rraockr 
M«tee  KMlani  jMMk. 
Keaem  Afm—fireai  a- 

•faMLnunkoi!' 

LitwifrCaent 

MaxlcMi 

Ma 


:lxn  iti't  1^" 
.  <)?.llrati,ti. 


12)  I 
23t  4 

)3t  » 


■^1  i 
•  I  » 

• ' » 


:  IMeea 
lay. 

.  7 
21!  2 
3  ) 

12)  ) 
23)  4 
tt  i 

13)  4 
«17) 
10  « 


Inc. 
or  Dee; 


,~. —    1711 

10) 


IllJ  I        -      I 

»ri  «       +  ♦} 

«  )  21)  {  +4 

1  I.  A>  "jovkr;  MK.\T  Secubities.— The  changes  for 
>'k  are  ••  foUowi : — 

Ooatng  PrtM*       lac. 
tbis  day.        er  0*«. 

OH  H 

»„.  •  s 


Clodw 
Uatri 


rsa.         Uat  FfMej. 


W) 


Closing  Price 
this  day 

..     80  1 

..     72)  3 

..     45}  6) 

..     93)  } 

..     6l|  2 

MM)        ■ 
93)  4)        ■ 


Inc. 
or  Dec. 


i 
1) 
i 
) 
) 

u 

1 

1 


Closing  Prices 
ast  Friday. 
Railroad  SEcrRiTiT.s. 

Atlantic  .Jt  Grent  Western  First  Mortgage..  80  1 

Ditto  Seooiid  Mortsn^e  (par  91S)  72)3) 

Ditto  Tliird  Mirtsnse  (pur  91))  ,44)  J 

Ditto  Leased  Linea  Rental  Trust 92)  3 

Erie  Shares  (par  915) 51)1 

Ditti  7  %  Consolidated  Mort.   (par  91))  05  ) 

niinois  Central  Sliares  (par  91))    95) 

Illinois  and  St  I/nuis,Bridge  7  %,  1st  Mort  101)  2)-      102)  3) 

Pennsylvania  CO  dols  shares  (par  48)    ....^.  46)  T)  i  n 45)  6i 

I       Ditto  General  Mort.  8  %  Bonds.  1910  ...  87)  S)'        97)8)         

Joint  Stock  Ba.kks. — With  few  exceptions  the  rise  which 
has  been  rather  marked  in  these  shares  this  week  is  on  those 
of  Colonial  and  Eastern  Banks.  Anglo-Egyptian  has  gone 
up i  to  J;  Anglo-Hungarian,  li  ;  Bank  of  Australasia,  •J; 
Bank  of  Constantinople,  -]- ;  Otago,  i  ;  Britisli  North  America, 
2  ;  Chartered  Mercantile  of  India,  ^  ;  Consolidated,  }  ;  Im- 
perial Ottoman,  1  ;  Standard  of  British  South  Africa,  1  ;  and 
two  London  Banks  have  each  advanced  i  :  viz  :  the  Union 
and  London  and  Westminster.  Only  these  three  show  a  de- 
cline. Hong  Kong  and  Shanghai,  1  ;  London  and  Eiver  Plate, 
1  ;  Ditto  New,  j ;  Oriental  Bank  Corporation,  •J. 

Telegeapiis. — The  Atlantic  shares  have  again  been  the 
subject  of  much  speculation,  operators  for  the  rise,  though 
not  unoppsed,  being  in  the  ascendant.  The  principal  event 
during  the  week  has  been  the  issue  of  a  new  amalgamating 
compan}'  which  has  caused  some  squabbling  among  the 
boards  it  proposes  to  absorb.  In  the  end  the  shares  of  the 
companies  in  question  have  advanced  in  about  an  equal  pro- 
portion. Anglo-American  are  14  higher  ;  French  Atlantic. 
2J  ;  ditto,  Debentures,  1;  Ngwfounclland,  2.  West  India 
and  Panama  have  also  advanced  ^ ;  Western  Union,  1  ;  Indo- 
European,  1.  On  the  other  side,  Submarine  have  declined  2.V  ; 
Scrip,  I ;  Great  Northern,  i.  Submarine  Trust  have  ad- 
vanced 3. 

Mines. — In  the  home  market  there  is  no  change  noticeable 
on  the  week  ;  foreign  mines  have  been  more  attended  to.  The 
following  have  advanced : — Alamillon,  |  ;  Colorado  Terrible, 
} ;  Linares,  I  ;  New  QiiebVada,  ^ ;  Sontgibaud,  1  ;  Port 
Phillips,  ^  ;  Eichmond,  ^.  On  the  other  side,  Emma  have 
declined  1| ;  Flagstaff,  i  ;  Copiapo,  ^  ;  General  Mining,  i  ; 
Last  Chance,  ^  ;  Sweetland  Creek  Gold,  ^  ;  Don  Pedro,  |  ; 
Scottish  Australian,  I. 

Miscellaneous. — No  movement  of  a  remarkable  kind  has 
taken  place  in  these  shares  during  the  week,  but  the  tendency 
of  the  market  is  favourable.  Several  of  the  Welsh  iron  com- 
panies show  an  advance.  Colonial  Land  shares  appear  to 
fluctuate  a  good  deal,  and  the  Swedish  Iron  and  Steel  Com- 
pany shares  have  fallen  4.  Tlie  following  are  those  that 
have  advanced: — Foreign  and  Colonial  Trust  6  per  Cent., 
1871,  1  ;  Share  Investment  Trust,  1 ;  Spanish  Land,  J  ; 
United  States  Mortgage  6  per  Cent.  Scrip.  1  ;  Copper  Miners 
of  England,  1  ;  Sydney  Iron  Ore,  ^  ;  Merry  and  Cunning- 
hamc,  J  ;  Butler's  Wharf,  ^  ;  Credit,  Foncier  Mauritius,  ^; 
New  Zealand,  Loan,  ^  ;  Sociote  de  Credit,  Austro-Turkqiue, 
1^  British  American  Land,  2.V ;  Otago  and  Southland, 
^  ;  Peel  Eiver  Land,  1.  The  Dublin  and  London  Tramway 
■hares  have  both  gone  up,  the  one  i  and  the  other  ^.  Crystal 
Palace  shares  are  all  up  1.  On  the  other  hand,  Boston  City 
(U.S.)  Loan  has  fallen  3  ;  Egyptian,  9  per  Cent.,  ^  ;  7  ditto, 
1  ;  Ebbw  Vale  Iron  Company,  1  i ;  and  the  Fairbairn  Engi- 
neering, ■}.  Australian  Agricultural,  1  ;  London  Om- 
nibus, 2  ;  Native  Guano,  | ;  Young's  ParaSn  Light,  i.  Gas 
■hares  have  been  without  fluctuations  during  the  week, 
although  it  is  expected  that  from  the  expiry  of  old  contracts 
they  will  now  begin  to  bo  seriously  affected  by  the  increased 
price  of  coal. 

BpLLiON. — The  following  is  taken  from  the  cirouUr  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  traniaotioni 
in  bullion  during  the  week  :— 

OoW. — Tho  (iiimnnd  for  h»ri«  for  Gormauy,  and  aoToroigns  lor  the 
East,  tho  Brazil  K,  ami  the  Capo,  liitH  lition  su  good,  that  id  tliu  abuonco 
of  all  supplio*  from  abroad,  897,000/  hn»  boon  witb<lniwu  from  tlio 
Bank.  Tbo  noxt  arrival  from  Atiatmlla  ia  only  due  on  the  6th  proximo, 
■o  that  farther  roort  to  the  iiankx  ntock  of  buUloii  may  )>o  antici- 
pated. The  Nubia  takoit  301.520/  t»  tli»  I-^iuit,  the  Iceland  20,000/ to 
the  Capo,  no<l  thn  Tiber  M,<)iH)l  t-  •'  ■  ■' 'I-. 

Silver  cloriiiK  tbe  paat  week  i  u   dumand  for  Fntiico,  and 

alao  to  aoinn  "xt<!nt  for  India  an  ho  ordera  for  the  Kaat  are, 

liowoVRT.  pscoptional,  and  in  linm  of  tlm  jiresoiit  ratea  of  cxclian|{o  are 
hanily  lik"ly  I  >  b"  r«Ti«twl.  Th«  pri""  iinprorml  at  the  beginning 
of  till-  wi'k  \"  '■'  ia  now  xomowbnt  woakor. 

Thn  «up]ili«»  !•  ;  oin  New  York,  and  niako 

a  total  of  about  •  :i<iiy    i/  i><.      i  no   Nubia  haa  lakun  46,150/ 

to  Bombay. 
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Mexican  Dollars. — The  supplies  lately  arrired  by  the  "  Ariatio  "  from 
New  York,  and  other  vessels,  aiaountiug  to  about  70,000/,  have  been 
sold  at  5S>jd  per  oz.  for  the  now  coinage,  showing  no  alteration  in  price ; 
the  old  coinage  is  in  loss  demand  now,  and  although  the  quantity  coming 
in  is  inconsiderable,  it  is  thought  that  a  decided  reduction  from  the 
price  lately  current  (62 Jd  per  oz.)  may  be  anticipated.  The  "Nubia" 
has  taken  04,000/  to  China  and  the  Straits. 

Exchange  on  India  for  banks  drafts  at  GO  days'  eight  is  Is  lOJd  per 
rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  77s  9Jd  peroz  std,  last  price ; 
ditto  fine,  773  9 jd  per  oz  std,  ditto;  ditto  refinable,  783  Od  per  oz  std, 
ditto ;  South  American  doubloons,  733  9d  to  74s  per  oz ;  United 
States  gold  coin.  763  4d  to  763  4Jd  per  oz,  none  hero.  Silver — Bar 
silver,  fine,  4s  liji  to  4s  ll^d  per  oz  std,  last  price;  ditto,  containing 
5  grains  gold,  53  O^d  to  oj|d  par  oz  stJ,  last  price;  Mexican  dollars, 
new,  4s  11  jJ  ;  old,  ijs  2^d  per  oz,  last  prices. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  piecioua  metals  during  the  week  ended  iMarch 
2G,  has  been  as  follows: — Gold — import,  11,876Z;  export, 
802,620/.  Silver  —  import,  157,870;  export,  42,355/.  No 
bullion  operations  of  importance  have  occurred  at  the  Bank 
to-day. 


COURSE  OF  TUB  EXCHANGES. 


Arasterdam 

Ditto 

Rotterdam    

Antwerp  and  Brus8e!s 

Paris 

Ditto 

Marseilles „,... 

Hamburg 

Berlin    .' 

Lelpalc  

Fraiikfort-on-the-Maln 

Petersburg  

CopcDhagon 

Vienna , 

Trieste  

Zurich  aud  Basic  

Madrid 

Cadiz , 

SoTllle  

Barcelona 

Malaga 

Granada  

Bantandar. 

ZaraKOaa 

Bllboa  

QenoB,  Milan,  and  Leghorn... 

Venice  

Raples  

Palermo  and  Messina  

Liibon  

Oporto  


Twz. 


Tuesday,  March  25. 


Short. 
3  Months. 


Short. 
3  Months. 


80  Dajs. 


Prices  Negotiated 
on  'Change. 


12     1 
12    4 

12     4 

25  67i 

25  37i 

25  72  i 

.  25  75 

2040 

6  24} 

6  34J 

llSIf 

31} 
9  20 

11  17i 

11  20 

25  75 

46} 

47i 

474 

47} 

48} 

40} 

47} 

47} 

47 


29 

29 

29 

29 

62J 

«2} 


13  2 
13    44 

12  4J 
25  724 

25  47-i 

26  77} 
25  80 
2051 

6  25} 
6  25i 

31{ 
9  23} 
11  25 
11  25 
25  80 
47} 
4S 
47} 
48i 
47 
47 
47i 
47i 
47} 
29  12} 
29  12} 
29  13} 
29  13} 
63 
53 


Fkidat,  Maich  23. 


Prices  Negotiated 
on  'Change. 


12  1 
12  4 
12  4 
25  674 
25  40 
25  75 
25  77} 
2048 
6  25 

8  25 
119} 

31} 

9  20 
11  174 
11  20 
25  70 
40} 

474 

47} 

48} 

48} 

47} 

47} 

47 

29  234 

29  224 

29  22} 

29  22} 

S2J 
52} 


12  2 

13  44 
13  44 
25  72} 
25  50 
25  82} 
25  85 
2053 

8  26} 
6  25} 

119} 
31{ 

9  22} 
11  25 
11  25 
25  73 
47 
4?J 
47} 

48 
47 
47 
47} 
474 
47} 
29  27} 
29  274 
29  274 
29  2V4 
53 
b:) 


FOREIGN  RATES 
Latest 
Datea 
Paris Mar.   27 


OF  EXCHANGE  ON   LONDON. 
Rates  of  Eschange  on 


Amsterdam .,_ 

Frankfort.. 
Hamborg.. 


.  Jan. 


I  Berlin  

Vienna , 

St  Petersburg 
Alexandria  .... 

Galata 

New  yorlc  .... 
Hclbourne  .... 

Sydney 

Jamaica  Feb. 

Kio  de  Janeiro   Mar. 

Bahia    Feb. 

Pemanbuco  — 

Valparaiso  — 

Montevideo — 

Port  Elizabeth  — 

Ceylon — 

Bombay  Mar. 

Calcutta  — 

Uong  Kong — 

Shanghai — 


25 
26 
25 
26 
21 
28 
2S 
8 
19 
27 
31 


}' 


London. 

25.37  42 

12.03 

118.12 

20.24 

20.03 

6  20} 

109 

32^.- 

97 

111} 

108} 

dis.  }  %  prem. 


Short. 


3  months*  dat«. 


—      27    i  %  dl«.  {  %  prem. 


.  60  days'  sight. 


2S 
6 
26 
28 
14 
27 
16 
21 
21 
21 
21 
21 


1  %  prcm. 

20  H 

2Gid  27d 

2e}d  id 

4»i 

61} 

2}%  JU 

Is  ll}d 

Is  ll]d 

Is  ll,«,d 

4a  6}d 

6>  lid 


90  days'  sight. 


>  6  months'  sight. 


NOTICES    AND    REPORTS. 


STOCKS. 
Chilian  Government  5  jier  Cent.  Loan,  1873. — The  Oriental 
Bank  Corporation  invite  applications  for  2,276,500^  in  bonds 
Ki^'*^''  ''  ^^^  ^^^^  each,  bearing  5  jjer  cent,  interest,  pay- 
able in  March  and  September  in  London,  and  leaving  the 
imncipal  redeemable  by  a  2  percent,  sinking  fund,  half-yearly 
.IrawuigB  from  January,  1874.  The  issue  price  is  94  per  cent. 
lUe  greater  part  of   the  money    is   required    for   railway 

inl'l"'"".*?'' Z'""""'"   ^n«.— The  Anglo-Italian  Bank,   as 

f hrK  """.i     u  "•  ■^^"r''''"  ^''^'^  Company.  Limited,  notify  that 

«^,Z!.   V^i!"'%^\^'"'^'^  for  e^'t'Dction,  and  the  half-yearly 

ISaTS...     ^''^Ital'^"  Five  per  Cent.  State  Domain  Loan, 

o^  „f  t^v    t  ^"^  °*  ^^^'^  'i"*.  '^'ll  be  payable  at  the 
office,  of  the  bank  on  and  Jter  that  date. 

Ar!„- ,n,h  n„  I  tr    j?^"'Ji?A^  COMPANIES. 

de^TirrS^i^ar^"'  ^"^ '  p-  --*•  p-  >»-"-  ^-■ 

li^iaar  liailway,  i.m.V«d.-Capital.  350.000/.  in  10/  shares. 


The  purpose  is  that  of  constructing  a  railway  of  about  62 
miles,  from  the  port  of  Tucacas,  in  the  Caribbean  Sea,  to  the 
copper  mines  of  Aroa,  "  reputed  to  be  the  moat  extensive  and 
the  richest  in  the  world."  These  mines  arc  situated  in  Vene- 
zuela, and  the  realisation  of  their  wealth  has  been  retarded  by 
the  expense  of  bringing  the  ores  to  port.  The  Now  Qucbrada 
Company  (Limited),  by  whom  they  are  woi-ked,  bind  them- 
selves to  deliver  a  minimum  quantity  of  20,000  tons  of  copper 
ore  annually,  for  transport  by  the  railway,  for  which  they  will 
pay  4/  5s  per  ton,  or  15,000/  per  annum.  Contracts  have  been 
made  with  Messrs  Barnett  and  Gale. 

Caledonian. — At  the  meeting  the  directors  declared  their 
desire  for  peace,  hnd  agreed  to  accept  the  co-operation  of  the 
committee  nominated.  The  report  was  therefore  adopted.  A 
special  meeting  is  to  be  called  to  receive  the  report  of  the 
committee. 

Calandar  and  Oban. — At  the  meeting  a  dividend  at  the  rate 
of  1-i  per  cent,  per  annum  was  declared. 

Central  Urufjuay  of  Montevideo  7  per  (Ant.  Preference  Shares. 
— Messrs  Scrimgoour  invite  subscriptions  for  250,000/.  Seven 
per  Cent.  Preference  shares  of  50/  each,  at  38/  15s  per  share, 
being  the  balance  of  a  total  issue  of  947,050/.  These  shares 
are  entitled  to  7  per  cent,  per  annum  from  the  guarantee  of 
the  Uruguayan  Government,  aud  to  participate  with  the 
ordinary  shares  in  any  profits  beyond. 

Dmiahurg  and  Witcpst. — Half -yearly  dividend  10s  per  share 
I.ile  of  Man  liailwny,  Limited. — Capital  160,000/.  Subscrip- 
tions have  been  invited  for  50,000/  in  5/  shares.  The  under- 
taking comprises  a  lino  from  Douglas  to  Peel,  which  will  be 
opened  in  June  next,  and  one  from  Douglas  to  Port  Erin, 
which  will  be  opened  next  year,  the  total  length  being  27 
miles. 

JSlortliern  of  Spain  Priority  Obligations. — Messrs  Bischoffsheim 
and  Goldschmidt  announce  that  on  the  1st  April  they  will  be 
prepared  to  pay  the  coupon  of  No.  6  (Fes.  7.50)  of  the  Priority 
Obligations  at  the  rate  of  25f  40o  per  i^ound  sterling. 

Peebles. — A  dividend  at  the  rate  of  6i  per  cent,  per  annum 
has  been  announced. 

Toronto  Grey  and  Brnre  Railway  of  Canada  7  per  Cent.  Mort- 
f/tge. — Messrs  James  Shepherd  and  Co.  invite  subscriptions 
for  those  Sterling  Seven  pev  Cent.  First  Mortgage  Bonds  to 
the  amount  of  66,000/.  The  sum  is  the  biilance  of  247,000/, 
the  whole  authorised  mortgage  debt  of  the  railway.  The  price 
of  issue  is  92. 

Vnrna.  —  The  adopted  report  stated  that  the  earnings 
for  the  half-year  amounted  to  36,657/,  showing  an  increase  of 
10,945/  on  the  con-espouding  period  of  1871 ;  but  the  expendi- 
ture ill  Turkey  was  heavy,  viz.,  43,963/,  or  15.500/  in  excess  of 
the  previous  year.  A  large  amount  of  this  has  been  expended 
in  works  chargeable  against  capital. 
•  BANKS. 
Agra. — At  the  meeting  a  dividend  at  the  rate  of  5  per  cent, 
per  annum  was  declared.  The  dividend  would  have  been 
lai'ger  but  for  Mr  Gladstone's  failure. 

Anslro-Kgyjitlaii. — Dividend  for  the  year  1872-3  fixed  at 
9- 16th  shilling  per  share,  less  tax. 

fiaiih  of  lielgmm  and  Holland. — At  the  meeting  the  report 
showed  an  available  20,242/,  and  a  dividend  was  declared  of 
3/  per  share,  absorbing  15,000/,  and  leaving  1.000/  to  reserve, 
1,156/  to  preliminary  expenses,  and  3,0S6/  to  be  carried 
forward. 

Bunk  of  British  Columbia. — A  dividend  at  the  rate  of  8  per 
5ent.  per  annum  is  notified  for  the  past  half  year,  whUe  4,000/ 
is  added  to  reserve,  2,808/  carried  forward. 

Chartered  of  India,  Australia  and  China. — The  report  recom- 
mends, after  providing  for  all  debts,  including  the  loss  by 
Gledstanes  and  Co.,  a  dividend  at  the  rate  of  2J  per  cent,  per 
annum  for  the  six  months  ended  the  31st  December. 

Oriental  Bank  Corporation. — A  dividend  at  the  rate  of  12  per 
cent,  per  annum  is  recommended. 

ASSURANCE  COMPANIES. 
Alliance  Life  and  Fire. — At  the  annual  court  it  was  reported 
that  new  life  policies  covering  238,000/  were  effected  during 
1872 ;  that  in  addition  to  the  interest  received  on  the  cajjital 
aud  the  tire  reserve  fund,  the  profit  realised  on  the  fire 
account  amounted  to  67,505/ ;  the  funds  amounted  to 
1,716,399/;  and  the  investments  were  yielding  interest  at 
an  average  rate  of  4/  lOs  lOd  per  cent,  per  annum ;  and  a 
dividend  and  a  bonus  together  amounting  to  55,000/,  or  10 
per  cent,  on  the  paid-up  capital,  were  declared  for  the  year 
1873. 

Briton  Medical  and  General  Life. — The  new  policies  issued  in 
1872  were  2,133,  assuring  586,8-43/,  and  producing  annually 
18,782/.  The  total  come  amounted  to  251,181/.  and  the  claims 
paid  to  162,734/.  The  assurance  fund  stands  at  014.166.  The 
usual  8  per  cent,  dividend,  free  of  income  tax,  was  declared  at 
the  meeting. 

Great  Britain  i-Vrc— The  directors  have  declared  an  interim 
half -year's  dividend  at  the  rate  of  6  per  cent,  per  annum  to 
the  31st  December  last. 

Law  Reversionary  Interest  Society. — At  the  annual  meeting 
a  dividend  at  the  rate  of  6  per  cent,  per  annum  was  declared. 

ICOKXINUED  ON  PAQB  U83.  | 
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BANKERS'     PRICE     CURRENT. 
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issued  up  to  27  Feb.,N 

Do 

Do  I^inded 

DolO'40 

Loui>iAna,  Old 

Do       New   .. 
Do       Levee .. 

Do  do 

Do  do 

Mfls^achusscts  ..». 

Do    

Do    

r<0 

Do    

Virginia  Stock 

Do   

Do  New  Funded 


•5  a 


1881 
1882 
1881 
1885 

188; 

I67'l| 
1881 
1904 


.  8% 
,  8% 

,  6% 
6% 

6% 

,  6% 
.  6% 
.  6% 
.  6% 
.6% 
.  9% 
.  8% 
.  0% 

\'A 
,8% 
,  8% 
8% 
,  6% 
,  6% 
,  6%|1906! 


1876 

1888 
18IM 
I90P 
1888 
1891 


Closing 
rrl<»s. 


95  96 
92)  92} 
91)  92) 
93{  94} 

93}  93} 

89  91 
90}  91} 
88)  89) 


94  96 

94  86 

93  96 

93  OS 

93  96 

50  65 

38  42 

43  45 


eotuxioo 

H30OU0O 

loooooo; 

81)0000/ 
760000/ 


800000/ 
lOOOOOW 


35oeooo 

700000/1 
SSiSlHK'l 

ssoixnio 

10001  K)(l 
781X10000 
K.)3G:i(;i 
lOlXHXK)/ 
SOKHXXI 
4000(XX: 
6000000 

4710800/ 
1289200/ 
400000/ 


6000000 


12000000 
800000/ 


600000/ 


700000/ 


800* 
396SOOU 


368200/ 


4000000/ 

SOOOOtK'j 
210000/ 

6000000/ 

400000/ ■' 

100000/ 

6000000 

aooono/ 
auoouo/ 

3000 
600000/ 
200000/ 


Alei'haiiy  Vnllc\  l):il  n.:itl  7% 

A.&U.W.lMort.l,OlKldols  7% 
Do  2  Mort.  l,(XXi  Uois  ...  7% 

Do  3rd  3iortg;i;je 

Do  Con.  Mort.  Itondi"'..    7% 
Do  ttischolls'ieimsCeitD. 
Do  Rc(.r|fnni8ati'>n  Sep.  7% 
Do  LesHod  Lines  Kent.ii 
Trust  llonils.  Scrip...  7% 

Atlantic,  Miss,  .ind  Ohio 
Con.  Moitpu;?e  Bonds.  7% 

Bnitlirioro  and  Ohio 0% 

Do 6% 

Do  scrip,  10/ paid    

Baltimore  A  PotraacCMa  n 

Line)    0% 

Do  (Tunnel)  6% 

(Guar.by  Pen.fe  N.Y.Cen.Hail.) 

Cairo  Hnd  Vmeennes  

Con.  Pnciflc  ot  Calformo..  6% 

Uct.  &  Mil.  1  Mort.  Bonds  7% 
Do         2         do  8% 

Erie  Shftrs.,  100  dols    

I  '0  7  %  preicroiice  do ... 
Do  6  %  Ccnv?rL  Bonds 

Do  1  Monsngc 7% 

Do  2  do 7% 

Dos  do 7% 

DoEuioiienn  Agency  Cta 
Do  Consul,  Mor.^ago  ...  7% 
Do  scrip 7% 

Giimau.Clin'on,^  Spring.  7% 

Illinois  Central,  100  dola 

Shares,  all  paid 

Do    .., ..  6% 

Do  Redenip.  Murt.  JJnda  9% 
Do    7% 

Illinois  A  St  I..0UIS  Bridge        I 
1st  Mortgaire 7% 

Louisville  and  Nashville...  6% 
Do  scrip,  05/ paid 

Marietta  A  CIncinuaU  Kail. 
Bonds 

Memphis     and    Ohio    let 
Mortgnge  Bonds  7% 

Michigan  Central,  Sinking 
K.ind.  I»t  Mort...- 8% 

MllwaukccJtSt  I'aul.l  Mort  7% 

Missouri,  Kansiu,  ^  Texxia, 
I't  Mort.  Gold  BoniU  7% 

Sew  Jersey,  United  Canal 
and  Kill- 6% 

Sow  York  Central,  lOOdols 
St'«rc» 

>r.  Pui'illc  liallroad  1  Murt 

Oregon  aiitl  California  ... 

Psnam^i  Ceneral  Mortgage  7% 

Paris  and  Dt'catur   7% 

I'ennsylvna.  50  dols  bliai-os 

Do  1st  Mur  g-tgo 6% 

Do  2n.l       do         8% 

Do  Ornoral  Mortgag «% 

I'hiladclphia  A  Erie,  Isl  1 
Mort.,  /gna.  by  Penn-  V 
s>lvaidallall.  Co.)  ...J 


1010'  IK)  92 
1002'  80  81 
190i  72  71 
1002    IS)  10) 

1890!  

...  \  5«  67 
1874    97    99 


1902 


1805 


93    83 


69    73 
07    911 


1902   97    89 


1911 
1911 

1909 
1396 
1875 
1876 


1876 
1897 
1878 
1883 

1920 
1920 
1900 


1875 
1875 
187C 

1900 
1902 


80  82 
80    83 

79  81 
83  85 
70  73 
70  75 
51)  62 

'ih\  96) 


1891 
1901 


188! 
1902 


91)864 

8d    S8 

93    85 

liio  1(S 
80    8S 

102  lot 

80  81 

81  83 

103  105 

90    95 

87     89 


0)  101 


liXJO 
18,<0 
1897 


1880 
1875 
1810 

1 1881 


Do  with 

In  r 
Do  I. 
Phlla<: 
50 
Doi- 
Doi 
Unloi.  I 
1>' 
(Jnioii  ' 

II' 
WO't  V 
T 


»ptIon  to  bo  pj 


.,-e...  6% 
.ding 


k-a.'e««i 

i/(Hl«%l 

•  rant 
1....  7%' 
oabn 


1820 

1 81 1 

IS88 
1886 


77 S  82) 
100  102 
97)  88} 

88  100 


98  100 
88)  80) 

46    47 
88    88 


04    M 
86    86 


-toiiaata.  l,Mi»i4«o<. 


Aatho- 

riird 
IsattSL 


DIM-  I 
dead 

annum.' 


Man*. 


lU""-- 

It 

II 

t- 

I.O" 

3uu(a 

12I0I 

12601 


«  %  ••■• 
«  %  . 

•  %  i     l>- 


\ 

SO 

A  ... 

10 

■  .1  ... 

26 

,L.. 

20 

2H 

ifi  ... 

20 

.;«,  L 

20 

..laala 

40 

onbla 

20 

atZl 

20 

Cloilac 
Prlc«h 


74  8 
I2I  13) 


10  ■ 

10  I  I2I  13) 
...28  30 
20  I  36)  Sfl) 
10  /  121  13} 
«  i  loj  11) 
10  «{  7 
40  I  61  63 
30  I  20  21 


382 


BANKS— Confmuerf. 


Aitho- 
tiaed 
Issae. 


DiTi- 

dend 

per 

annam. 


SOOOO     6  % 

lOOOd  20  % 

—     I  12  % 

25000        ... 


SoOOOl 


20000   10  % 
20000   10  % 

eoooom  % 


20000 
20000 
iOOOO 

30000 

60000 
10000 
20000 
4e9<i0 

200000 
20000 

SOOOO 

30000 


10000 

46000 

202500 

6000 

eooo 

100000 
6400001 


10  % 


6000 
40000' 

eoooo 

60000 
10000 
80000 
22600 

60000 
26000 
10000 
100000 
16000 
20000 
10000 
40000 

sooooo 

30000 
10000 
66000 
22500; 
45000 


8  % 
8  % 


8% 
10% 
16"% 


e  % 
4  % 


7  » 


12  % 

8  % 
10  % 
8  % 
8  % 


«% 


Name. 


20000  10  % 


12  % 
12  % 

8  % 
20  % 

25"% 

9  % 

12  % 
4t  % 

6  % 
20  % 

8  % 

8"% 
10  % 
10  % 

6  % 
22  % 
22  % 

6"% 


6000012^  % 
60000  3i  % 
60000 


60000 

20000 

4000 

17061 

10000 


«  % 
12  % 
20  % 
20  % 
10  % 

10  % 


40000;  13  % 

80000;  20  % 


Bkof  Constantinople   10 

Bank  of  Egyi't  25 

Bank  of  Ireland Stk 

Bank  of  Ouko.  Lim.  20 
Bflnkof  Koiimanla...  20 
Bank  of  S.  Australia  26 
Bnkof  Victoria,Au8.j  50 
Bank  of  N.  Zealand  10 
British  N.  American!  50 
Central  cf  London,  Lj  10 
Chartered   of  India 

Australia,  &  China  20 
Chart-Merc.  of  India, 

London,and  China  26 
CitT  20 

Do 20 

Colonial  100 

Commercial  Bank  of 

the  River  Plate,  L.  20 
Consolidated,  Lim...  10 
Delhi   and    London. 

Limited    26 

English  Bank  of  Rio 

de  Janeiro,  Lim....  20 
English,  Scottish,  & 

Australian  Chart...  20 
Franco-Egyptian  ...  20 
HongkngikShangliai 

Bank  Corporation.  28^ 
Imperial,  Limited ...  60 
Imperial  Ottoman ...  20 
Ionian  25 

Do  New .'.    25 

Land  MortpageBank 

of  India,  Limited.,   20 

Do  6  %  Debentures 
186-1,  for  30  yrs.  100 
Lond.  Bk  of  Mexico 

&  Sth.  America.  L.  30 
Loud.  &  R  Plate,  L.  100 

Do  New    25 

Lond.  Chart,  of  Ans.  20 
London  and  County,   50 

Do  scrip  60 

London  Joint  Stock.,  50 
London  and  Provin- 
cial, Limited  IjO 

Lond.&S.Francisco  LI  10 
London  &  8.  African  20 
Lond.&  8.  Wostcm.L  100 


Closing 
Prices. 


91    9i 

50    62 

"h  "sj 

OJ  lOi 
31     33 
43     46 
lei  17t 
«3     66 

ei   7J 
14    IS 


25      21     23 

10 

10 

30 


Lond.&  Westmingter 
.Merchant,  Limited .» 
Metropolitan,  Lim... 
Midland,  Limited 

National  

National  of  Australas 
National  of  Lpool.  L. 
National  Prov.ofEDg. 

Do 

Do  New,  iss.at  lOp 
New  London  Allrazi- 

lian.  Limited 

New  South  Wales... 

North-Kastcrii,  Lim. 

North-Westerti  

Oriental  Bk.  Corpor. 
Provincial  of  Ireland 

Do  New 

Standard  of  Biitich 

S  Africa,  Lira... 

Do  issued  at  6  i)m. 
Union  of  Australia... 
Un-on  o' Ix>ndon  ... 

Dotcin 


4 

26 
10 

20 

10 

28} 

15 

10 

25 

10 

6 

100 

20 
40 
10 
20 
20 
10 
16 

4i 
10 
20 
20 
20 
25 
10 
20 
30 

4 
16 
42 
12 
12 

10 

20 
6 
74 

26 

26 

10 

26 
10 
26 
16 
15 


13 

14 

66 

68 

7 

ei 

7i 
6* 

12    12i 


20 

21 

14 

XO 

43 

45 

17 

IH 

16J  17 

21 

i3 

6 

8 

n 

H 

87 

so 

22i  231 

6t 

6i; 

13i  14 

22i  23i 

55 

m 

32 

33 

451  464 

61 

6i 

13 

14 

13 

14 

m  isi 

65 

m 

304  314 

44 

H 

244  264 

6f    6i 

I'ii  146 
42  43 
42    43 

84    9 
40    42 

7       8 

424  434 
92    94 


25    26 
10     11 
42     43 
414  424 
254  26J 


TELEGRAPH  COMPANIES. 


Autho- 
rised ' 
Issue. 


'  Paid. 


Name. 


1676000 

Stock 

W) 

64000 

10 

I     10 

46000 

10 

all 

42600 

10 

10 

1600C 

10 

all 

S3ft70C 

10 

10 

125000 

10 

«u 

46OO0 

20 

i;i 

17000 

26 

all 

12000 

10 

all 

3200 

10 

all 

33600 

20 

20 

32000 

10 

24 

9000 

8 

8 

«2<00 

20 

aU 

loooo 

20 

all 

MXXW 

8to.k 

100 

73221 

> 

all 

«<000 

10 

all 

1600 

ICflO 
doU 

all 

Anglo-American,  Lim... 
British  Anvtrallan,  Lim 
British  Indian Extenalon,! 

Limitc.l   ! 

China  Submarine,  Lim...j 

Culja,  Limited   I 

Kisicrn,  Limited I 

Great  Northern I 

(ireiil  Western,  Llmite, 
Indo-I-'.uroitean,  Limited 
Mediterranean  £xten.,  L 
Do  8  %  Preferen™.. 
N.  York,  NewroundUnd, 

and  London^  Hcrip 

Panama  A  Sth  Pacific,  L 

Reuter'i  

Beclili  Transatlantlqac 

FranOkls,  Limited 

Do  New  

Submarine 

Do        Scrip 

West  India  and  Panama, 

Lim. ted  

We»tem   Union  of  i;.  8, 

7  %  iBt  Mort.  Bonds... 


Cloiing 
Prices. 

106    172 
9i    loj 

14  144 

10  104 

10  104 
9}  104 

11  114 
»4  104 

16  18 
6  64 
11       12 

26      20 

104    lii 

34     36 


220    230 
2         2} 

84       8i 

96      97 


DOCKS. 


Rama. 


Closing 
Pricea. 


gwt  .nd  West  ln(i;a  lot  loi 

uo  L>«tjontura  atotk  4%. 

MUwall    .7.77.... 

Soathampion ...!"]]"! 

Siuray  CooimertVai"!."!!;;; 


3»  41 
W  86 
«6    98 


THE  ECONOMIST. 


INSURANCE  COMPANIES. 


Autho- 
rised 
Issue. 

60000 
lOOOO 
24000 
3000 
60000 

20000 
6000 

■60000    124  % 

4000'40%ib 

6180!4!i  % 

500001     6  % 

10000    10  % 


Divi- 
dend 
per 
annuTK, 

r/i4,fi% 

6  % 

13J  % 

6  % 

25  % 

10  % 
5  % 


Name. 


cc 


20000 
40000 

10000 
26000 
5000 
20000 
20000 


6  % 

5  % 

6  % 
6  % 
e  % 


12000  1  pr  sh. 

7600i  10  % 
13453'  li;  % 
60000'  18  ",; 


All'ancs  Brit,  at  For. 


10000  4i  p  sh  Law  Life 


Do  Marine 

Atlas 

Argus  Life  .. 
British  and  Foreign, 

Marine,  Limited 
Church  of  England.. 
Clerical,  Medical, 

General  Life   .... 
Commercial  Union 

County 

Crown  

Eagle 

Equity  and  Law.... 
Eng.AScolt.Law  Life 
Ent^lish  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim... 

Greshara  Life.. 

Guardian 

Home   and  Colonial 

Marine,  Limited... 

Imperial  Fire 

Imperial  Life jlOO 

Indemnity  Maine.. .|100 
Law  Fire iioo 


100000124  % 
200001  lii  % 
87604!       ... 


49626 
36362 
40000 
10000 
20000 
60000 
10000 
60000 
6(XX)0 
40000 
40000 
40000 


6  % 
24  % 

6"% 

4H  % 
20  % 
38}  % 
26  % 
5  % 
20  % 


4  pr  sh. 
3  pr  sh. 
2600   124  % 
20000      5  % 
200000   80  % 
689220/   20  % 
100000    10  % 
1600   774  % 

4fl00  22/prs. 
100000   26  % 

10000   15  % 
40640   20  % 

6000   38  % 
60000   20  % 


Lancashire  

Legal  &  General  Life 

Liverpool  A  London 

Fire  and  Life  ... 

Do  Globe  (U  anns) 

London 

Lend.  A,  Lancas.  Fire 
Ixmcl.  &.  Lancas.  Life 
Lond.  &.  Provin.  Law 
Lond.&Prov.  Marine 

Marine 

Maiitime,  Limited... 
MerchaHts'Marine.L 
N.  British  &  Mercan. 
Ocean  Marine. 
Oriental  &  Gl.Marine 

Pelican 

Phoenix 

Provident  Life   

tlealm  Marine,  Lim.. 

Hock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire 

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marine,Liver- 

pool.  Limited 

Universal  Life    

Universal  Marine,  L 


Closing 
Prices. 


9    10 


94  104 


3 

804 


100 
20  I  6 
6  :  10, 
Stk  100 
20  !     3 


200 


20 

20  I 

60 
100 
20  I 


4      44 


1     14 

274  28 
144  154 


72 


84   04 
I04"ii4 


UAS. 


Autho- 
rised 
Issne. 


40000 
lOOOC 
437260i 
20000 
10000 
10000 
23406 


Paid. 


w 


6 

6 
Stck. 
20 
20 
20 
10 


12(X)0l  10 


10 
10 
10 
10 
26 

Stck. 
124 
124 


120000 

10000 

26000 

20000 

12000 

1660000 

26000 

26000 

eOOOOl  60 

30001  40 

3000   10 

3000'  20 

260000/Stck. 

1600O0.',Stck. 

26000    20 

aooow   6 

30000      S 

2700o'  20' 
14l000^8tock 
3U0000f;Stock 


6000 

20     ' 

S4OO0 

20 

4000 

60 

4000 

12:1 

20000 

12     ' 

16000 

10 

10000 

10    1 

40000 

10    1 

20O00 

10     1 

all 
4 
100 
all 
10 
all 
all 
6 
all 
all 
10 
all 
all 
all 
124 
10 
411} 
all 
all 
20 
100 
all 
20 
all 
24 

aii 
100 
46 
all 
all 
all 
all 

»4 
all 

7 
all 

2 


Name. 


Bombay,  Limited  .... 

Do  do  New 

Commercial    

Continental  Union   . 

Do  do  New 

Do  do  7  %  preference. 
European    

Do  New  

Gas  Light  and  Coke,  A.. 

Do  B 

Do6%pf.conv.(lsti8s) 

Do  C,  10  %  preference 

Do  1)  do 

Imperial 

Do ^ 

Do  New,  1870.... 

Imperial  Continental  ... 
Ilmlependent  

Do 

Do 

London    

Do  Ist  Preference 

Monte  Video,  Limited  ... 
Orientnl,  Limited 

Do  Now  

Patent  Gas 

Phoenix   

Do 

Do  New  

Raicllir. 

Kio  de  Janeiro,  Limited 
South  Metropolitan 

Do 

Do 

Surri  yConsumers 

Do 

Western,  A,  B,  a-id  C... 
Do  D „ „.... 


Closing 
Prices, 


64  6 
44  6 
157  159 
21  32 
104  114 
24  20 
14     16 

7  74 
144  16 

6}  74 
12t  13 
19}  204 
484  494 
168  160 
16  164 

62  04 

66  68 

8  9 
26  28 

163  156 
116  118 
234  244 
64  7 
34  3} 
24  2  dls 
314  824 
1)1  93 
68  60 
31  33 
36  38 
S3  80 
20  21 
74  7t 
16t  16 
Hi  12 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 
CupiUl 

Name. 

1   Cloiillg 
Pricea. 

881700 
187130U 

Bo.ntiay,Baroda,andC.Iudla  6  %!l06    108 
Eustlnuiau -  5  **,;intt    no 

2207450 

lii,         

44%  1  99    101 
.U^Lj  9u     lul 

74i65ti 

Do         

2.i706ti 
Iwiauot 
l('<445t 

ls77ll( 

4tllit!0t 
60901 

c'jisfni  Baagal  6** 

Jreat  indiaa  PeniKtula 6  % 

I'o           „..  6  % 

irtat  Southern  «rindii>  6  % 

>lauras .„,„ 6  % 

,)ude  and  Rohilkiuul,  Limited  6  % 

101     103 

liu  lot 

10*    106 

;o6   lor 

105    107 

[March  29, 1873. 


DiTi-  I 
dend 
per 
aim. 


MISCELLANEOUS. 


Name. 


iClssing 
Pncea 


92  94 
934  944 
1064    74 

86}  674 

105  107 
98 


[  Bonds,  Loans,  ani>  Trusts. 

6  %|BoBton  (U.S.)  5  %Sterl.  Loan  100     all 

7  %  Egypt  7  %  Viceroy  Mort.Loati  100  ,  all 
9  %      Do  9%  Guar.byEgypt.Gov.  100  j  all 
7  %      Do  7  %  Khedive  Mort.  Loan  ,100  '  all 
6  %  Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds   ...  100    all 

6  %     Do  6% 100    all 

6  %      Do  6  %,  1S71    ,..!l00  !  aU    104  106 

6  %  Madras  Irrigation  and  Canal.j        [ 

Guar.  6  %  by  Indian  Gov.  Stk.  100   103  104 

6  %Ncw  York  City  6%  fEx.  4«)..l  ...   I  ...   •  90    91 
...     iQuebeoCity  6  %  Con.  Fndstg.lOO  dOO  'lOl  103 

7  %  Roumanian  Gov.  Iron  Bridges!        !        i 

Annuities  7  %  CertiflcatesllOO  !  all  !  93    96 
6  %!.Sharc  Investment  Trust,  PrefcilOO    100  \  89    92 

...     I     Dd  Deferred  180  jlOO  j  22    26 

6  %  .Spanish  6   %  National  Lands'  r  v  i        ! 

Mortg.igc  Certificates  Scp!2000  all  1  67     " 


35 

60 


...     ISubmarine  Cables'  Trust 

6  %jTobacco6%  Loan,  guaranteed 

by  Italian  Government  ...  Stk.l  all 
'     Coal,  Coppeb,  Ikon,  &c.  ; 

8,»,i%  Bolckow  Vaughan,  Limited...  100 
0  %|nentral  Swedish  IronSStecl,L   60 

6  %  Copi'er    Miners  of    England, 

prcf.  74  %    25 

44  %  EbbwValeStL,Iron,ftCoal,L.   32 

...     [Emma  Sline 20 

10  %jEngli8h  *fe  Austral.  Copper,  L.     3 

...     [Fiagstafr.Mine 10 

74  %|Lydney&WigpoolIronOre.L.    10 
8  %|Nantyglo    and    Blaina  Iron-i 
1        works  "  Preferred,"  Lim.  100 

10  %  Rhymneylron 60 

10%      Do  New 16 

Commercial,  FiNASciiL,  asd 
Ispustrijll. 
10  %  Australian  Mortgage  Land  4 

I      Finance,  Limited  26 

3  %!Ceylon  Company,  Limited  ...    20 

3  %j     Do  20 

3  %I     Do  20 

{  %  iCity  Offices,  L'mited 60 

5  %  City  of  Lon.  Real  Property, L.    26 

8  %  Coloninl,  Limited    50 

8  %  Credit  Foncier  of  England,  L.     5 

10  %  Credit  Konc'er  of  MauritiHS,L.   60 

8J  %  English  ind  Foreign  Credit...    16 

16  %  Fairoairn  Engineering,  Lim...     6 

184  %  Fore  Street  Warehouse,  Lim.   20 

7  %  General  t  redit  ,t  Discount,  L.    10 
134  %  Uooper'sTelcgriih.  Works,  Li  10 

Iridia  Utibber,  Gutta  Percha,! 
&  Telegraph  Works,  Lim.^'  50 


CertjlOO  [120  126 


93    96 


39    42 


all  :  18  20 
2741  224  234 
20       8}    94 

24  2  24 
10      13    134 

6       44    64 


6  %  International  Fluan.Soc,  Lim  10 
10  %  Lieblg's  Extr.iotof  Meat  Lim.  20 
...  London  &  Glasgow  Engineer- 
ing &>  Iron  Shipbuilding,  L  60 
...  ,r.,ondon  Finnnciai  Asso.  ,L,im.  60 
8}  % 'Mauritius  Land,  Credit,  and 

i      Agencv,  Limited  10 

12  %  National  Discount  Com.,  Lim.   25 
16  %'New  Zealand  Loan  and  Mer-j 

cantile  Agency,  Limited|  25 
10  %  iNew  Zealand  Trust*  Loan,  L|  26 
20  %  Telegraph  Const.  &  Main.,  L.  12 
a)  %  I'rust  &  Agency  of  Austrl.,  L.;  1 
8  %  Trust  i  Loan  Co.  of  Canada!  20 
6  %  United  Discount  Corpor.,  Lim.  I  16 
Land.  I 

7^"„  %  Australian  Agricultural 25     2I4! 

1  p.  sh.  Britisli  American  Liand so     44' 

2  p.  8.  Canada  Company   vg 

8/  %  Hudson's  Bay  (Gov.  &  Com.  o( 

'     Adven.of  Eng.,tradnginto;    17    all 

8  %  Italian  Land 10       6 

6  %  iLand  Securities,  Liniiteu 50       6 

...  Natal  Land  A  Colon.  Co.,  Lim.  10  all 
6  %  North  British  Australasian,  L.i  Stk.  100 
10  %  Otag..  ASoulhland  Invest.,  L!  5  1 
4  %  Pee!  River  Land  &  .Mineral,  L  Stk.  100 

6  % -'.10  lie  Janeiro  City  lHiprov.,L.    25     all 
10  %  Scottish  Australian  Invest., L  Stk.  lOO 

7  %  South  Australian  Land 26     all 

I'p.s.Van  Diemen's  Land  30     284 

.'.HIPPING. 

16  %  British  Ship  Owners  1  20       74 

10  %  General  Stnarn  Navigation  ...1  16     14 
10  %  National  Sieain  Ship,  Liiultodj  10     all 

8  %  Per.lnsuiar  *  Oriental  Steam!  60  !  all 
8  %      L'o  New,  1867 •  60  |  10 


83  91 
40  46 
124  134 


74 
14 
44 

u 

104 
74 


174  184 
4J     4i 

12  IS 
44  64 
44     6 

24}  254 

8i    bi 

114  12 


37 
3i 
22 


17 
U     24 

loi  Hi 
34   84 

6t     7 
304  31 
2       ^i 
«i    0} 
64    7 

65    58 
33     3C 

98  102 

16     164 

'3  "4 

4  44 

67  72 
IS    It 

72  76 

ill  27 

113  118 

32  84 

10  11 


10;  %  Royal  .Mall  Steam  100 

10  %lL'nlon  Steam  Ship,  Limited.,.!  20 
Tea. 

10  %!Assnm    60 

...     Bntlsn  Indian,  Limited !  20 

8  %  Oarjeellng,  l.,lniite<l    ;  20 

t^astern  .-Vssa'ii,  Limite^l   10 

10  %  Lebong,  Limited |  10 

...     jUppcr  Assam,  Liinitea 10 

(  TUAMWATS. 

!:p.shjBrltiBh  and  Foreign,  Limited.   10 

6  %  Edinburgh    10 

7  %  LislKiil  Steam,  Limited 10 

6  %  London,  Liiuitod. j  10 

10  %  North  ftletropoUtaii  j  10 


10  %|    Do 

16  %  Anglo-Mexican  Mint 

10  %  llerlln  VVatir  Works.  Limited 
14  %!Cryslal  Paiace 

7  %      DoPretcrcnce 

6  % !     Do  6  %  Perpetual  DebeHtrs 

...  Italian  Irrlga.  (Canal  Cavour) 
B/1/8  ,  Do  6  %  Bonds,  red.  1870  ... 
10  %  Lon.  General  Omnibus  Co.,  L. 

...      Native  Uuano,  Limited 

...      .New  Sombrero  Phosphate,  L.. 

10  %'PI:japtio-Ouano,    Liuitted,   A 

I'referred  


10 


10  <  10 


5  «    64 

6  '     4|    6 
10  I     0      64 

10    Ui  lit 

all      12}  13} 

«  i    71    »» 


10  ;aU  '  16  19 
i  10  aU  :  17i  ls4 
Stk  100  '  2.M  30 
Stk.  100  112  117 
Stk. 100  115  120 
20  all  i  u  94 
100  all  ;«  7* 
Stk  100  104  10» 
6  ;  idl  ,  4J  41 
10  I  all  I     3      3| 

10  'all        5      7 
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MISCELLAXEOUS  COMPANIES. 
Anf/h-American  RaUroad  MorUjaije  Trust. — Capital  1.000,000^ 
in  101)/  certificates.    It  is  urged  that  no  better  field  for  the 
formation  of  a  trust  than  American  Railroad  Mortgages  can 
be  found.     The  price  of  issue  has  been  fixed  at  85/  per  certifi- 
cate, and  6  per  cent,  will  be  paid  by  half-yearly  coupons  on 
the  nominal  amount.     Nine-tenths  of  the  sertificates  are  to 
be  redeemed  at  par  by  yearly  drawings ;  and  the  balance  of 
securities  will  be  divided  amongst  the  remainder,  and  the  trust 
will  then  cease. 

Braziliait  Street  Baihcay. — At  the  meeting,  it  was  stated  the 
directors  have  UBcd  every  exertion  to  put  the  railway  into 
«fficient  working  order,  and  that  they  had  confidence  that  the 
Company  possessed  a    proparty  which,  if  properly  worked, 
would  yield  a  satisfactory  return.     Interest  at  the  rate  of  10 
I  per  cent,  was  declared  on  the  Preference  Shares. 
i      British  Arntricfin  Laud. — The  report  recommends  a  diindend 
of  1/  10s  per  share,  which  will  absorb  8,622/,  and  leave  4,031/ 
to  be  carried  forward.     At  the  eorrcsponding  date  of  last  year 
the  dividend  was  1/  per  share,  and  6,165/  was  carried  forward. 
Gaijlinri  Gats  and   Wattr. — A  dividend  at  the  rate  of  5  per 
cent,  per  annum  has  been  declared. 

Canada  Company. — The  adopted  report  referred  to  the  fall- 
in£j  off  in  the  number  of  acres  sold  in  1872  compared  with  the 
pre%-ious  year,  but  which  had  been  fully  met  by  the  enhanced 
y,-\... .    ..i.tained.     The   average   price   was   5.5s   lOd  per  acre 

'.s  5d  in  1871'     5/  per  share  was  paid  in  dividend  last 

\  :ist  U  in  the  previous  year,  and  a  further  sum  of 

2/  lOs  per  share  was  retnrned  to  the  proprietors  in  repayment 
ot  capital. 

Comj>ton  County  (Canadian  MunicipalJ  6  /xr  d  nf.  titerluig  De- 
htnturtf.—  Messrs  Jay  and  Co.  invite  applications  for  this  loan 
for  46.0<X'/,  at  the  price  of  96i  nominal,  or  95  net.  The  loan 
will  l>e  redeemed  in  1896.  The  proceeds  is  to  be  subscribad  to 
the  St  Francis  and  Megantic  International  Railway. 

Cnnxnli.laled  Atlantic   leletjrapli.  iimi>e</.— Capital,  8,000,000/, 

"'  six  per  cent,  preference,   and    400,000  ordinary 

•  10/  each.     It  is  designed  to  acquire  the  whole  under- 

-ets  of  the   Anglo-American,   the   Societe   du 

.:uitic  Franeais,  and  the  New  York,  Newfound- 

.     Aivi   iviudon   Telegraph  Companies.       The    terms    on 

U  this  is  proposed  are : — 

-    .-vflry    100/    of     Anglo  American      stock,    200/     in     sharo.s 

«-nt   Company,    viz. — 10    preforonc©    shares  of    10/   each 

a    10  orfinirr   shares  of   10/  each   (100/).      For  every  20/ 

iu  tiio  Fr  :  mjwny,  40/  in  aharea  of  the  present  com- 

vii— two  ;  -'uireii  of   10/  each  (20/),  and  two  ordinary 

noares  of  10/eaeb  (i.'"",-     iir  every  20/  nhare  in  the  New  York,  Now- 

loBiidUod,  and  IiOodoD,  30/  in  sbarex  of  the  present  company,  viz. — li 

,,r..f..r  -' ../».---.        ■-  ,      ,,      .      ,  .,         ..,, 


.1'.. 


It   ia   B- 


tend  the  business,  for  which  an  expenditure   of  capital   on 
bonded  warehouses  and  plant  is  requisite. 

liij.tJu^^rville  Hotel,  Limiiid. — Creditors  are  required,  by  the  26th 
April,  to  forward  details  of  their  claims  to  the  official  liquida- 
tor (Mr  A.  G.  B.  Caarten),  the  6th  May  being  appointed  for 
adjiidicating  upon  them. 

Rio  de  Janeiro  Ga.i. — The  annual  report  shows  an  available 

63,162/,  and  recommends  a  dividend  for  the  half-year  at  the 

rate  of  10  per  cent,  per  annum,  which  will  absorb  30,000/.  and 

;  a  bonus  of  8s  per  share,  absorbing  12.000/,  leaving  21,162/,  of 

I  which  19,000/  is  to  be  placed  to  the  insurance  and  contingency 

fund. 

South  of  England  Oyster. — The  company  has  invited  subscrip- 
tions for  the  balance  of  their  10  per  cent,  preference  shares, 
consisting  of  4,000  of  5/  each.  They  are  offered  at  5  per  cent, 
premium. 

Universal  Telegram,  Limited. — Capital  50,000/,  in  5/  shares. 
The  company  is  formed  to  purchase  and  extend  the  business 
now  carried  on  by  the  Anglo-Continental  Telegram  Company, 
which  has  been  in  operation  since  1870. 

MIJiflNG   COMPANIES. 

Bramrnte  Collitnj.  TJmiled. — Capitivl  120,000/,  in  5/  shares. 
This  colliery  is  situated  in  Nottinghamshire,  near  the  Ere  wash 
branch  of  the  Midland  Railway.  The  area  is  1.500  acres,  and 
the  present  output  over  100  tons  daily.  This  output  it  is 
proposed  greatly  to  increase.  The  purchase  price  is  40,000/ 
in  ciish,  and  20,000/  in  shares. 

Yudanamutana  Copper  of  South  Australia. — A  meeting  is  called 
to  consider  whether  the  property  shall  be  transferred  to  a  new 
company,  or  shall  be  wound  up. 

Vintirria  and  Fenton  Park  Colliery,  Limited. — Capital  100.(XK)/, 
in  10/  shares.  These  collieries  Eire  situated  at  Stoke,  in  Staf- 
fordshire, and  cover  over  250  acres.  The  lease  is  for  21  years, 
renewable,  and  there  are  royalties.  The  purchase  price  is 
45,000/,  of  which  25,000/  is  in  shares. 


of  10/eae!i  '  l.'i 1    U    r,.-,lii,firy  shares  of  10/ eacC 

f  tbo  land  ;  value." 

i  _      _v  has  betii  lit   the  sanction  of 

j  the  dir<.\jt<ir»  of  the  various  companies  to  be  taken  over. 
!      Eiifltru   Counties  A'juiinum,  Limiteil. — Capital,  50,(KX)/  in  20 
shares.     Tli.-  company  is  formed  for  the  purpose  of  estnblish- 
in!j  a  mririni'  ;:nd  fresh  water  acquarium,  &c,  on  the  beach  ad- 
■ia  Pier,  Great  Yarmouth,     The  annual  re- 
.  at  the  leiuit  at  16,075/,  which,  after  deduc- 
f<jr  Working  expenses,  would  leave  12,075/  available 
nd. 

•■■'  el.  Iron,  and  Coal. — A  call  of  1/  IDs  per  share  is 
1st  May. 

'   ''  '-     --'.  'i.ilf-year's  dividend  at  the  rate  of 
■  u  announced. 
.'."....    Cipitjil,   20,000,  in  5/  shares. 
,'iire  and    farm  the  patents  of  Mr  Joseph 

"</,   anil    hoidim    Telegraph. — Interim 

. i-ti'i'  ITu  !„.i-  Klif^re, 

;,'  a  dividend  of  6  per 

] .rtTfi'i'M'c  hliares,  and 

shares. 

,t  ,ver 


iu20/ 
t    insne 

I  to 

•     I,  (he 

ii.d 

..f 

M.,11  ,.f 

ill  issui' 

">  10/  shares, 

Tl ra- 

Mas 

.•  was 

■I  to  test 

iliat  the 

"P«-nence  liiiring  been  aaUsIactorjr,  it  is  now  prupwsed  to  ex- 
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MAILS    ARRIVED. 

liAIKST  DaTBS. 

On  March  «7,  from  Soctb  Aiiebica,  per  Norstmau— Cape  Town,  Fob.  25;  FunchnI, 

Miirch  21. 
On  Hurch  '17,  frjm  United  States,  per  Olym  pus— Boston,  March  16. 


AVERAGES  OK  GRAIN. 
The  fcUowinff  !s  a  stat  *inent  showing'  the  quantitios  soM  an<l  the  nvcrsffe  price  of 
Rritish  Corn  (imperial  nu-asure).  as  received    from  the  inspectors  and  Officers  of 
Exciie.  contorraahlv  to  the  Act  of  tlie  27th  and  2Mth  Victoria,  cap.  87,  in  the  wceS 
ended  March  23.  UTi  :— 

Qaantllies  Sold.  ATera^e  Pric» 

qr^     bush  g     d 

■'Vheal «,113    7     65    3 

hsrley   i7,\Vi    «    39  11 

0»U    .,. 4,7S2     »     _........       23     (1 

COMPARATIVE  AVERAGES  OF  GRAIN. 

Ttiafollnwlne  Is  a  statement  showing  the  qnsntlties  sild  and  the  arerag J  prlo*  of 

British  Corn  (Imperial  measure),   as  rccclv.il   from   tho  Insppctors  and  Olllcers  of 

Kxclse,  conforinahl)-  to  the  Act  of  the  27lh  and  •i»lti  Victoria,  cap.  S7,  In  the  week 

ended  Marith  !»:?.  1873,  and  for  the  correspondlutf  week  la  cuch  of  the  years  from 


ended  3Iarch 
M72  to  1M9 


1873..„ 
1S72.... 
1871..., 
1870.... 
ISM... 


QcAHTiTias  Sold. 


Wheat      I     Barley. 


Oats. 


qrs 
45,112 
41,B7M 
78,067 
«I*,23S 
46,624 


qrs  bsh 
27.140  6 
27,650  1 
26,217  3 
32.»»0  3 
2a,6»3    0 


qrs  bsh 
4,7«  3 
1,320  7 
6.42.')  2 
6,CM  6 
3,3111    S 


ArBaAGE  PaicES. 


Wheat.   I    llarley.    i     Oats. 


s  d 

86  3 

64  « 

66  2 

42  6 

46  6 


s  d 
39  II 
3(1  0 
36  3 
'34  6 
43    8 


s  d 
23  8 
21  10 

26  10 
21     2 

27  1 


COMMEKCIAL 


E  P  I  T  U  M  E  . 

FRIDAY    NIGHT. 

There  h  as  been  little  activity  in  the  corn  trade  again  this 
week,  and  prices  do  not  gain  that  firmness  which  would  en- 
courage free  liuying.  At  present,  though  stocks  in  millers' 
hands  have  reached  a  low  point,  it  is  only  lino  de.'<erii)tioua  of 
English,  and  the  scarcer  kinds  of  foreign  grain  wliiifi  :ittr:wt, 
att<'ntion.     With  the  bright  weather  which  haw  •:  .l 

the  past  week,  sowing  tind  other  field  work  have  )i  li- 

able opportunity  t<>  roiover  lost  ground  ;  from  Scotland,  liow- 
cvcr,  where  it  is  greatly  needed,  weather  reports  have  Ix-en 
tardy  in  following  the  agreeable  change  from  the  wet  which 
has  lasted  BO  long,  Ncw^iimples  as  yet  show  little;  improve- 
ment in  ii.nilition,  but  arrive  in  fair  qualities  at  the  provin- 
cial iiiiirketH.  Continental  markets  urn  quiet,  and  inclin«>d  to  bo 
flat.      In  Paris,  common  flour  is  a  ^  .r,  while  there  are 

some  slight  irregiilaritie<  in  Germ. I  At  Now  York, 

prici'H  (|.)  not  recover,   and  the  eoiiijiiiiiii    n      '  nreiit  of 

want  of  Htnrn;^'(>  room  for  tho  siipiili<'«;  extr.  ir  costs 

^1.  .5.V  and  reil  spring  wheat  Jl.  ttOc.  Tho  Cuhkui  Harvest  is 
reportt'd  almiidnnt. 

There  h:iM  been  a  ■l"'''l  i'liprovement  in  the  tone  of  the 
Livin-pfH)!  cotton  ri  week,  and  the  sales  have  been 

large,  at  priei-s  for  t  .Vmericun  slightly  in  advance  of 

hist  wfH-k.  This  is  owing,  in  pai-*.  at  least,  to  the  material 
decrejui-  in  the  rocciptJi  at  American  ports.  Hence  mid.Uing 
Upland  ia  now  qu.>ted  at  New  York  ic  higher  than  last  w(«k. 
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With  the  exception  of  Tuesday,  when  the  sales  were  only 
12.000  bales,  the  daily  transactions  at  Liverpool  have  been 
15.000  bales,  while  the  receipts  at  American  ports  have 
averaged  8,000  bales  daily  for  the  week.  Firmness  in  the 
Liverpool  market  has  so  far  reacted  favourably  upon  Man- 
chester that  the  tone  there  has  been  firmer  and  prices  better 
maintained,  some  spinners  raising  quotations  id  to  J-d  per  lb, 
but  buyers  have  been  reluctant  to  respond  to  the  advance,  and 
many  of  the  larger  manufacturers  are  placed  at  a  disadvantage 
by  the  competition  of  smaller  men,  who  from  the  nature  of 
their  contracts  have  not  yet  felt  the  pressure  of  the  high 
price  of  coals.  They  have  rented  floors  of  mills  with  turning 
power  from  proprietors,  which  latter  now  suffer  while  their 
tenants  are  free  to  keep  down  the  market. 

In  the  wool  market  a  slight  improvement  is  also  reported, 
although  trade  is  on  the  whole  rather  limited.  Home  growers 
are  no  wise  disposed  to  make  concessions,  and  although  the 
prices  of  colonial  sorts  of  wool  have  ruled  lower,  the  increased 
cost  of  production  makes  it  impossible  for  makers  to  give  way 
to  buyers  on  that  account  as  they  otherwise  would.  Trans- 
actions are  therefore  still  described  as  of  a  hand  to  mouth 
character,  and  foreign  demands  for  yarns  ai'e  particularly 
restricted.  The  makers  of  piece  goods  are  however  reported 
to  be  better  employed,  and  considerable  orders  have  lately 
been  placed,  so  that  on  the  whole  the  condition  of  the  trade 
may  be  considered  more  assuring. 

The  latest  definite  reports  from  the  Staffordshire  iron  dis- 
tricts announce  a  total  suspension  of  new  orders  for  the 
moment.  This  is  owing  to  the  high  prices  insisted  upon,  and 
Americans,  for  instance,  find  their  ovm.  product  cheaper;  but, 
being  iindcr  contriict,  makers  are  in  no  hurry  to  rehix  quota- 
tions in  view  of  the  higher  wages  ironworkers  will  require 
next  quarter,  the  still  stitFening  rates  for  coal,  and  the  diffi- 
culty of  procuring  ores  to  work  upon.  The  North  of  England 
district  is  somewhat  similarly  situated,  but  the  decision  as  to 
future  wages  by  the  Northern  Arbitration  Board  is  expected 
to  settle  matters  to  some  extent,  and  also  to  have  an  eileet  on 
other  districts.  The  agitation  of  ironstone  miners  has  ended 
without  concessions  being  obtained,  and  is  satisfactory  as 
bringing  out  e.  resolution  not  to  reduce  the  output  but  to 
encourage  the  constitution  of  a  system  of  arbitration.  In  the 
meanwhile  foreign  ordei's  for  heavy  iron  ai"e  said  to  be  intei-- 
cepted  by  Belgian  firms.  Since  the  rise  of  wages  in  Yorkshire 
prices  have  been  further  advanced,  much  to  the  indignation 
of  the  men  ;  but  as  London  merchants  are  now  less  eager  to 
purchase  at  any  price,  the  turning  j)oint  is  considered  to  have 
been  reached  and  no  fxirther  action  has  been  taken  by  the 
men.  A  reduction  has  at  length  been  made  in  the  price  of 
coal  in  Glasgow  to  the  extent  of  from  -Is  to  Ss  per  ton. 

The  sugar  market  has  again  been  dull  at  a  further  slight 
decline.  There  is  now  .a  steady  home  demand  for  cocoa,  and 
prices  show  no  further  tendency  to  fall.  New  crop  East  India 
coffee  is  in  great  demand,  but  Bio  descriptions  are  scarcely  so 
firm.  The  rice  market  is  moderately  active,  though  holders 
are  reticent.  Metals  remain  steady,  tin  and  copper  obtaining 
much  the  same  i)rices  as  last  week  ;  the  former  closes  weakly. 
Oils  are  in  but  quiet  demand,  and  the  tallow  mai'ket  closes 
dull  and  lower  on  the  week. 


EXTRACTS  FROM  TRADE  OIRCULARS, 
(From  Sir  Chares  Forbes  and  Co.'s  Cotton  Circular.datedBom- 
bay,  March  3.) — The  transactions  for  the  fortnight  have  been 
exceedingly  restricted  for  the  season  of  the  year,  aggregating 
only  about  7,800  candies  of  new,  and  about  800  candies  of  old, 
cotton  for  immediate  delivery,  and  about  1,S00  candies  of  new 
cotton  for  future  delivery.  The  demand  has  run  principally 
on  Broach-ginned,  Khandeish,  and  Oomrawuttec  for  imme- 
diate, and  on  Dhollerah  and  Broach-ginned  for  future,  delivery. 
Consequent  on  heavy  rains  in  the  central  districts,  the  cotton 
from  Barsee,Oomi-awnttee,  Julgaum,  and  other  places  recently 
arrived,  show  stain  and  black  leaf.  The  arrivals  of  Broach- 
ginned  are  considerable,  but  so  fsir  this  description  has  been 
generally  yellow-stained  and  leafy.  Mowa  and  Bhownuggur 
show  good  colour  and  staple,  but  are  both  leafy.  The  reports 
as  to  the  crop  are  generall}'  satisfactory.  The  arrivals  by 
latest  returns  are  from  1st  January  about  85,000  bales  of  3^ 
cwts  of  short  of  those  to  a  corresponcjing  period  last  year. 

(From  Messrs  Lee,  Hedges,  and  Co.'s  Coffee  Report,  dated 
Colombo,    February    21.) — Plantation     Coffee— Transactions 
have  suddenly  acquired  a  bearing  upon  the  future  of  our 
staple  that  perplexes   the   genenu  body  of  operators  in  no 
ordinary  degree.    During  the  past  few  days  estate  crops  for 
the  following  scaeon   have  been   contracted   for  at   15b   per 
bushel,  subject  to  delivery  before  April,  1874,  and  this  from 
V«-!!"o'*'-ri"'*^  ^'^^  ^'"^^  Btrippod  of  their  produce  for  crop, 
l*M--.3.     However  such  operations  may  result,  we  fail  to  »«e 
the  wisdom  of  concUuUiig  purcb;wea  of  coilee  that  has  yet  to 
be  grown,  and  that  at  a  li.,.ure  that  until  the  piosout  year  was, 
sare  in  one  instance,  unknown  in  the  island.     Native  Coffee— 
this  art|cie,  picked  and  dried,  now  commands   prices  equiva- 
lent to  those  rulirnr  for  irood  nr,lin„^  ,•«  Tif:„„f —  i„„^  i),^«« 
months  ago. 


(Prom  Messrs  Mohr  Brothers  and  Co.'s  Rice  Circular,  dated 
Akyab,  Feb.  24,) — Supplies  of  nakrenzie  became  very  large 
soon  after  our  last  report  was  issued,  but  with  a  tonnage  on 
the  berth  of  fully  40,000  tons  burthen,  the  demand  kept  most 
active,  and  prices  remained  consequently  very  firm.  The  out- 
turn from  this  season's  paddy  is  not  showing  so  favourably  as 
last  year. 

(From  F.  TV.  Heilgei's  and  Co.'s  Jute  Circular,  dated  Cal- 
cutta,  Feb.  28.) — Buyers  do  not  seem  desirous  of  purchasing 
to  any  extent,  and  take  only  sufficient  supplies  for  their  imme- 
diate wants.  The  consequence  is  a  falling  off  in  the  daily  de- 
liveries, and,  as  the  imports  have  been  coming  in  more  freely, 
our  local  stocks  have  increased  to  about  65,000  maunds.  The 
prevailing  feeling  seems  to  be  that  values  are  almost  certain 
to  recede  within  the  next  week  or  two,  but  wa  are  not  pre- 
pared to  confirm  this  idea.  Advices  from  the  interior  state  that 
the  position  of  jute  is  very  firm,  owing  to  several  represen- 
tatives of  Calcutta  firms  being  on  the  spot,  and  operating 
largely. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  March  24.)— The  gradual  decline  which  has 
taken  place  in  the  demand  for  chemicals  since  the  opening  of 
the  present  month  has  resulted  in  yet  less  actual  business 
being  transacted  during  the  past  week.  Lessoned  require- 
ments are  slightly  more  marked  in  the  home  trade,  and  for 
America  business  has  assumed  a  tone  of  temporary  inanima- 
tion T.'hich  reports  from  New  York  do  not  tend  to  revive.  The 
prospects  of  cheaper  coal  may  stimulate  a  resumption  of 
activity  in  all  the  departments  of  trade  at  present  suffering 
from  its  scarcity  and  dearness,  but  until  an  improvement  is 
effected  in  this  respect  neither  the  supply  nor  the  prices  of 
chemicals  can  be  regulated  to  the  gi-cater  benefit  of  consumers. 
Alkalies  generally  have  been  ofl'erod  more  freely,  but  the  cause 
may  be  attributed  more  to  a  decline  in  the  export  and  home 
consumption  than  an  increase  in  the  production ;  and  quota- 
tions, though  nominally  unchanged,  are  consequently  weaker. 
Nitrate  of  soda  quiet  for  forward  delivery.  The  uncei-tainty 
as  to  its  future  value  has  doubtless  a  tendency  to  restrict 
business ;  but  as  the  moncipoly  scheme  was  to  be  put  into 
force  on  the  18th  instant,  importers  will  soon  be  able  to  calcu- 
late contingencies  with  tolerable  accuracy. 

T  HE      C  0  T  T  O  X     TRADE. 

LIVERPOOL.— March  27. 
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ruling  for  good  ordinary  in  Mincing  lane  three 


Cotton  has  been  in  good  demand  this  week,  and  full  prices 
have  been  paid  for  almost  all  descriptions.  The  Bank  rate 
was  advanced  from  34  to  4  per  cent,  on  Wednesday.  For  Sea 
Island  the  demand  has  been  moie  general  than  of  late,  and 
prices  have  become  steady.  In  American  the  business  has 
been  considerable,  and,  with  more  reguh'.rity,  quotations  are 
raised  fully  »d  per  lb  in  the  middle  and  loner  grades.  New 
York  advices  to  the  27th  instant  quote  middling  Upland 
19ic,  costing  to  sell  in  Livei-pool  9i-d  per  lb  l>y  steamei'.  For 
Brazil  there  has  been  a  limited  demand,  and  r  rices  continue 
unchanged  for  all  descriptions  except  Santos,  which  ha.« 
declined  id  per  lb.  Egyptian  has  been  in  fair  rcijuest.  and 
prices  are  without  matci'ial  change.  West  Indian  is  without 
change.  Rough  stajjlcd  Peruvian  has  been  more  freely  offered, 
and  prices  are  barely  sustained ;  soft  stapled  kinds  are  scarce 
and  in  good  demand,  realising  full  riites.  For  East  Indian 
there  has  been  on  improved  demand  for  all  grades,  with  less 
iri'cgularity  in  prices,  but  quotations  are  unchanged. 

In  cotton  "  to  arrive  "  and  for  future  delivery  the  market 
has  been  active,  and  prices  rose  about  id  per  lb  in  the  middle 
of  the  week,  but  have  since  receded,  and.  iifter  some  fluctuation 
this  morning,  the  latest  quolations  arc  about  the  same  as  those 
of  Thursday  last — American,  Inisis  of  middling,  from  any 
port,  not  below  good  ordinary,  delivery  April-May  0  l-lOd  ;. 
May- June,  9id;  shipment  February,  9  7-HJd,  9id  ;  Fobniary- 
March,  9  5.16d,  9id;  March-April,  9id;  Api-il-May,  9id;  not 
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below  low  middling,  delivery  May- June,  9id ;  New  Orleans, 
not  below  good  ordinary,  shipment  Februair.  9id  ;  Apnl-May, 
94d  ;  not  below  low  middling,  delivery  March- April,  »4U ; 
Orleans  or  Texas,  not  below  good  ordinary,  dehvcry  May- 
June,  9o-16d:  Broach.  Suez,  good  fair  new  merchants,  not 
'ood  fair,  old  terms,  shipment  March-Aprd,  8  1-lbd;  Dholle- 
rah.  Suez,  fair  new  merciants,  shipment  April-May.  bifd; 
Oomrawuttee.  Suez,  shipment  Febmaiy-March,  f:ur  new  mei^ 
chants,  not  below  fully  middling  fair,  mutual  allowance,  6 
13-16d:  good  fair,  old  terms  7Jd  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
88,490  biiles,  of  which  7,980  are  on  speculation,  and  9,350 
declared  for  export,  leaving  71.1G0  bales  to  the  ti-ade. 

March  28.— The  sales  to-duy  will  probably  amount  to 
about  12,000  bales,  with  a  firm  market.  ,  ,    ,.,     ^ 

Saturday,  12th  Arril,  and  Monday.  14th  (Bank  holiday), 
will  be  close  holidays" in  the  cotton  market. 

iKTOCn,  EXTOkTS,  COUSCIUTIOS.  «c 
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in  ^peculation  tiiere  is  a  decrease  of    276.640  bales.     The 
imports  this   week  have  amounted  to  62,337   bales,  and  the 
-raantity  of  American  cotton  reported  at  sea  for  Great  Britain 
'  idmg  cab'e  adrices  to  Mar.  21)  is  289.000  bales,  against 
-        >)0  bales  at  the  corresponding  period  last  ywi.  The  actual 
exp<.rt8  have  been  4.S'27  hal(«  this  week.  _ 
IaJNDO.n.— March  l'J. 
Annexed  i>»  a  portion  of  the  circular  issued  this  week  by  the 
London  CottJ^n  Brokers'  Association  : — 

u  improved  inquiry  throughout  the  week 
•.IS  on  the  spot,  and  prices  are  sustained. 
■  eon  made  in  some  cases  ;■.<  ••'-  "  '■  :;nce 


I'  ror  .T.T.' 
I   of  i  per  I 


-  rates. 

5V;nt  (itIOTATIONS. 


Ozaerlptiou. 


MU. 
Fair. 


.T  nofd  Dhanrar.. 


Maoraa — Tlao«Tci.'y 

W«at*r.^    

Xartbara 


OMMUda 


B«c«l 


Aaatraiian  an<!  >1;1 «.....»., 

Ditto  8<a  Itlanl  kmdj 


Fair  to 
Good  Fair 


Good  to 
Fin*. 


Priwja  of  Kalr 
anmc  lime 
187t  I  1871. 


pn-  lb 
d         <i 

Si*  '* 

«   «( 

Si  V 
3  ii 

si 

IS      17 


per  lb 
d       d 


8     ~. 


prr  lb  per  lb 
d      ' 
8 


n 


»* 


0|     11 


10; 


n 


,1., 


l\ 


J0» 

11 

R 

lOj 


ll 

n 

•* 

e 

n 

A 

7 
Id 

17 


Tl««.  I  ■•»»•'     China 

Japan- 


Other  I 
Kliult.  i 


Daurmwaa  . 


LMt 


N-EW  YORK. 

Messrs  Neill  Brothei-s  and    Co.'s    cable   despatch,  dated 

March  27  :— 

To-iiay, 

b<tlc«. 

BKCtiTTS— At  Gtilf  porta a.uiO 

AtlaiiUc  porta  S.UOJ 

Total fl.ooo    ...   10,000 
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Miiri-h  t 

a 

Kew  Orleans.  mWJllng I J      

Ditto,  low  nM<fdling i>t      

Noliilc,  raiaminf    li.V     

I'itfo,  low  mi<lclliiig  9vrf     

Galveston,  good  ordinary Oj      

Ditto,  low  miaming   >•}      

CllarlC5^tn,  middling... Ui 

Ditto,  low  middling  Pi      

Sav.-.nnali.  middling  WJ      

Ditto.  Ion- middling  Ot      

New  Yo'k,  middling  Uplands  (per  steamer)    fj      
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MARKETS  IN   THE  MANUFACTURING  DISTRICTS. 

Man  CHESTER,  March  27. — Our  market  has  undergone  very 
very  little  change  during  the  past  week.  The  improvement 
noted  in  our  report  of  last  week  has  been  fairly  maintained, 
but  the  amount  of  business  actually  transacted  has  not  been 
above  an  average.  The  demand  for  shirtings  still  keeps 
steady,  and  makers  arc  now  well  under  contract ;  also  mulls 
and  cambrics  are  in  good  request  at  old  rates.  Printers 
remain  quiet,  though  theie  is  no  pressure  to  sell.  Domestics 
and  T  cloths  keep  sluggish,  and  values  are  irregular.  Yarns 
for  export  may  be  quoted  as  without  change,  with  a  quiet 
steady  business  offering.  For  the  home  trade  there  is  a  good 
demand  for  32"s  twist,  and  SO'a  to  40's  weft,  suitable  for 
shirtings;  but  in  other  numbers  the  business  is  merely 
nominal.  Market  closes  steady  with  prices  ruling  slightly 
against  buyers. 

OoMPABATivB  Statement  of  Tire  Cottow  Trade. 
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BuADioiiD. — The  wool  market  has  a  more  cheerful  tone. 

There   is  more   inquiry,   and    transactions  are  rather  nioro 

fre<iuent.     Staplers  still  complp.in  of  the  difficilty  of  realising 

a  prufit,  quotations   in   the  country  being  still  Ligher  tban 

in  this  market.     In  the  yam  market  on  home 

1  have  been  tciven  out  rather  more  freely  than  cf 

II!  ve  is  no  uji  '  '         ■  'ovement  in  the  export 

In  the  piece  >  a  more  hoj)efiil  tone. 

!-   !'i('  wo<'ii.  ii   ;i::ii..i    .iiiaincBS  b!i'<   '  ■•  ■"   'I'liet. 

om  London (jr  elsewhere  wi-re  In 

>...,/ri»ing  three   or  four  populou:.  ,;.-,  the 

..iTo  iJreudy  agreed  not  to  work  more  tban  four 

. — There  not  being  the  nlightost  chance  of  jvrires 

."  ordem  were  placwl.     Wool  in  of  but  dull  Hale, 

•  tirm  in  price.     Yoiktbire  Wf>olIi-nn  met  with  a  mode- 

:  luantifa'-turTB'  ^t'wki  nrokeiit  very  low. 

1/,      1  ;;i:  to   liiovo  on  quietly,  and  al- 

th>.'     1     !    ■  in-alill  rather  dull,  there  is 

Mvity.   especially  in  the 

'.  market  contiiiiK'N  with- 

'  "lore  the 

K  ro  im- 

'  I  j"i-  jui'-,    .^ii^'jinr-.  of   TTii.'M  :'.re  now 

In  the  yiirn  iiinrkct  tliei-c  Iiiih  been 

in  a  fair  iletnand  for  lineuM,  so  that 

. '  rally  pretty  well  emiiloyed. 
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BELrAST. — Flax — Demand  was  fair,  at  prices  previously 
current.  Yams — Demand,  without  exhibiting  any  symptoms 
of  activity,  was  tolerably  fair.  Stocks  increased.  Prices  have 
a  slight  declining  tendency. 

Nottingham. — There  is  still  a  want  of  animation  in  the 
lace  trade.  There  is  a  fair  business  doing  in  the  hosiery 
trade,  and  should  the  fine  weather  continue,  the  home  demand 
will  doubtless  improve. 


C  0  E  N 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— March  14. 
The  receipts  of  flour  the  past  week  have  been  at  about  the 
average  rate,  but  the  demand  for  low  grades  has  slightly  im- 
proved, and  prices  have  advanced  a  little.  The  shipping  de- 
mand has  been  mainly  for  No.  2  and  superfine  to  ship  to  the 
British  provinces.  But  there  has  something  been  done  in 
shipping  extras  for  Great  Britain,  though  this  business  has 
restricted  within  narrow  limits,  owing  to  the  difficulty  of  pro- 
curing freight.  In  the  better  grades  there  has  been  some  pres- 
sure to  sell,  especially  current  receipts  on  the  wharf,  in  order 
to  save  the  expense  of  storing.  A  disposition  has  been  shown 
to  accept  lower  prices,  when,  by  doing  so,  full  lines  could  be 
closed  out.  The  net  result  of  these  circumstances  upon  the 
flour  market  has  been  a  I'eduction  in  the  range  of  quotations. 
The  wheat  market  has  lost  a  portion  of  the  improvement  of 
last  week.  The  receipts  of  wheat  at  the  West  have  fallen  off, 
but  this  may  be  attributed  in  part  to  the  want  of  storage 
room.  Thei-e  is  no  doubt  that  there  is  still  a  large  quantity  of 
spring  and  winter  wheat  in  the  hands  of  growers.  To-day 
the  market  was  dull.  Com  has  been  somewhat  iiTegular. 
There  has  been  more  pressure  to  sell  from  8t9i"e,  and  in  the 
past  few  days  holders  have  pretty  freely  accepted  63^0  to  64c 
for  old  Western  mixed  in  store.  Southern  yellow  improves  in 
condition,  and  brings  more  money,  selling  at  66c  to  66Jc 
afloat.  New  Western  arrives  very  slowly  at  all  points,  and  is 
somewhat  nominal  on  the  spot,  but  for  May  and  June  delivery 
we  notice  bids  at  62c.  To-day  the  market  was  very  quiet.  Rye 
remains  dull ;  stocks  are  small,  and  holders  are  firm  at  90o 
and  upward,  but  sales  could  not  be  pushed  at  much  if  any 
over  85c.  In  barley  rather  more  business  has  been  reported, 
but  at  such  irregular  prices  that  our  quotations  are  for  the 
most  part  nominal.  Oats  have  been  unsettled.  Holders  have 
made  a  strong  effort  to  force  up  jji-ices,  but  free  receipts  by 
rail,  and  the  relative  cheapness  of  other  articles  of  food  for 
animals,  have  prevented  an  advance  that  was  realised  eai-ly  in 
the  week  from  being  maintained ;  good  to  prime  new  Western 
mixed  and  white  have  latterly  i-anged  from  49c  to  51c.  To-day 
there  were  sales  of  strictly  prime  at  50c  to  50Ac. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK.  ' 

Mark  Lane.  Friday  Evening. 
The  weather  has  been  fine  during  the  week,  and  has 
greatly  assisted  the  progress  of  field-work  ;  but  its  influence 
upon  the  trade  has  been  counteracted  by  the  continously  short 
supplies  of  English  grain,  and  the  further  large  falling  off 
in  the  arrivals  of  foreign.  In  some  of  the  country  markets 
wheat  has  sustained  an  advance  of  Is  per  quarter.  The 
demand  throughout  has  however  been  dull,  and  more  espe- 
cially 80  towards  the  close  of  the  week.  At  Mark  lane  the 
quantity  of  English  wheat  to  hand  as  been  very  small,  and 
although  the  condition  is  improved  the  quality  is  bad, 
and  sales  in  consequence  slow.  Prices  are  not  quoted  lower, 
but  they  are  upheld  with  difficulty.  The  moderate  supplies  of 
foreign  have  been  purchased  with  renewed  caution.  Odessa 
Ghirka  has  sold  at  578  to  58s  for  good  qualities,  being  about 
as  before.  Some  new  spring  American  has  been  taken  off 
chiefly  at  59s  to  608  with  some  fine  qualities  at  61s  and  even 
62s  per  quarter.  For  Califomian,  of  which  there  is  more 
offering,  and  a  large  quantity  on  the  way,  easier  terms  have 
been  conceded,  and  the  tendency  is  downwa*ls.  A  sample  of 
the  first  shipments  of  the  new  Austr.ilian  wheats  was  uiown 
to-day.  The  quality  is  fine,  and  598  per  4801b8.  cost 
freight  and  insurance  is  the  price  asked.  The  arrival 
18  expected  to  take  place  in  July.  Flour  has  not 
undergone  any  quotable  change,  but  sales  have  been 
verv  sinull.  Barley,  and  especially  malting  kinds,  shows 
ratber  nn  improving  tendency.  Beans  firmly  maintain  their 
^aiuo.  although  the  demand  is  very  moderate.  Peas  remain 
a«  provioiisly  quoted.  Maize  is  extremely  dull  of  sale,  and 
dr. «. ping  in  value.  Arrivals  of  outs  have  been  moderate,  and 
k^t  f..r".»',-r       "  !'''"K«;'r»PJ'rtion  of  light  qualities  ;  the  mar- 

Jt  V„;%t^bS:ctS«" '"''  ^^'^-^'^  ^'  P-—  °^  -•- 

The  annexed  statement  .nowa  the  importo  of  grain  into  and 


exports  from  the  United  Kingdom,  during  the  week  ended 
March  22,  and  since  the  beginning  of  the  season  (Sept.  I) : — 

. IjU'OBIS. ,  tXfOEIS. 

Week  enited  Since  Woek  ended  Sinoe 

March  22.  Sept.  1.  March  22,  Sept.  1. 

cwts,  cwts.  cwts.  cwts. 

Wheat  S«,nti7    ...  27,127,620  l.oiW    ...  121  a' 5 

B'f'ey   215,792     ...  9,369,150  230     ...  7640 

Oats   227,654     ...  6,367,826  43     ...  S4,S8S 

P""  2f,3.'.l     ...  729,934  212     ...  5.2SS 

Beans 38,030    ...  1,611,458  40     ...  972 

Indian  corn 286.198     ...  12,087,094  3,901     ...  20431 

FloiT lOl.OtiU     ...  3,»8»,634  261     ...  I1I778 

Mr  George  Dornbusch  thus  repoi-ts  the  state  of  the  floating 
gi-ain  and  seed  trade : — During  the  last  eight  days  17  grain 

and  seed-laden  vessels  have  arrived  at  ports  of  call,    viz. 

8  wheat,  5  maize.  1  barley,  3  flour.  The  floating  grain  trade 
has  continued  on  the  whole  quiet  in  tone,  but  business  in 
arrived  cargoes  has  necessarily  been  restricted  owing  to  the 
small  number  of  cargoes  offering  on  sale.  In  the  early  part  of 
the  week  the  wheat  market  was  steady,  but  without  any  great 
activity.  There  was  still  some  inquiry  for  the  continent,  and 
one  steamer  cargo  being  taken  for  that  destination.  Mid- 
week, owing  chiefly  to  the  improved  state  of  the  weather,  less 
disposition  was  shown  to  purchase  except  at  a  concession  in 
prices.  Bids  refused  on  Wednesday  were  yesterday  accepted, 
and  the  prices  paid  show  a  decline  of  6d  to  9d  on  the  week. 
At  the  commencement  of  this  se'nnight  there  was  no  barley 
offering  on  sale.  Later,  one  steamer  cargo  arrived,  which  has 
since  been  disposed  of.  The  coast  is  now  clear  of  cargoes  on 
sale.  Linseed  quiet.  Spot  Calcutta  nominally  64s  6d.  Rape- 
seed  neglected ;  ordinary  brown,  58s.  Cottonseed  unaltered 
at  71 15s. 


Wheat 
qrs. 
Enslish  &  Scotch       1060     . 
Irish 

Snip  AIBITAU  THIS  WEEK. 

Uarley.         MaiL         Oats, 
qrs               qra.            qrs. 
.      470    

21610 

S!alze.         Flour, 
qrs.           aaciis. 

Foreign  11770    . 

,,=„    /    2260 

COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

Fob  Bbpobt  of  this  Uay's  JIabketb  seb  Postsobipt. 

MiNcnto  Lane.  Friday  Mobnino. 
SuGAK. — -The  prices  have  .igain  ralod  in  favour  of  the  buyers  with  a 
dull  market.  A  few  parcels  of  low  brown  sort.s  have  changed  handsat.?d  to 
Gd  per  cwt  roductioii.  The  tranHactions  in  West  India  have  been  limited, 
including  crystallised  Demorara  at  323  to  34a  per  cwt.  Sales  to  yester- 
day, 642  casks.  Other  descriptions  are  quiet.  Quotations  are  now  2s 
to  4s  per  cwt  lower  than  at  this  date  last  year,  brown  dosoriptions  and 
crysrallisod  Demorara  showing  the  greatest  fall.  No  now  feature  in 
beet  sugar.  A  tnoderato  quantity  of  refined  has  changed  hands,  Bomo 
export  inquiry  having  prevailed.  The  stock  of  sugar  in  the  United 
Kingdom  by  the  latest  return  was  130,700  tons;  against  93,,")00  tons 
last  year,  and  98,500  tons  in  1871  at  the  same  period.  Homo  dolivories 
show  an  increase  of  10.150  tons  over  the  previous  seasons.  jVrrivals  of 
West  India  have  been  dehiyed  by  easterly  winds.  Landings  of  other 
kinds  wore  moderate  last  week,  and  stocks  havo  not  undergone  any 
material  alteration. 

llirOKis  and  Deliveeibs  o!  Suoab  In  Lon.ion  to  March  22,  wltli  Siocis  on  haid. 
1873  1872  1871  1870 

Imported  tons      44130    ...      35650    ...      31610      ..      32160 

Delivery— home  use 46000     ...       88150    ...       44640     ...      33720 

Export  2060    ...         1730     ...        26«0     ...        2510 

Stock 69280    ...      S6800     ...       63500     ...       72C60 

MAnamos. — By  private  contract  5,000  bags  soft  brown  are  reported 
at  23s  «jd.  A  floating  cargo  of  470  tons,  per  Evening  Star,  sold  at 
23s  6d  for  the  United  Kingdom. 

Madras.— 3,251  bags  chiefly  sold  at  and  after  the  sales  at  ISs  Cd  to 
23s  for  brown  to  low  yellow. 

Jti(/(/i'n/. — 1,383  bags  soft  sold  at  IBs,  a  few  lots  at  18s  Gd.  The 
romaiiidor  of  the  grain  from  last  week's  sale  is  reported  sold  at  19s, 
besides  3,000  bags  at  the  same  price. 

Mimilii. — 9,800  bags  clayed  at  25s  to  2G3  Cd. 

Other  Foreign.— 5,590  bags  Pcrnambuco  offered  by  auction  wore 
taken  in,  thero  being  no  offers  mado  at  the  market  value.  UG  civsks 
Honduras  concrete  were  taken  in  at  26».  By  private  contract  1,600 
baskets  .lava  sold  at  323  3d  to  343  3d. 

Beet  Sni/iir. — A  few  parcels  havo  changed  hands,  graining  yellow  at 
298  6d  to  31s:  white  at  3«s  to  37s. 

Rejimcl. — The  market  has  been  steady  without  cliaugo  as  regards 
prices,  but  with  rather  more  business  doing  in  dry  goods  pieces.  Clyde 
crushed  sugars  remain  as  last  quoted. 

MOLAS8E8. — Some  West  India  firm,  second  hands  has  sold  at  IBs.  72 
puncheons  Demerara  by  auction  were  partly  disposed  of  at  128  6d  to 
13s  Gd  per  cwt. 

KuM  — Business  this  week  has  been  chiefly  restricted  to  Pomorara  at 
about  previous  rates,  viz.,  Is  lid  to  23  for  puncheons,  2s  to  23  Id  per 
proof  gallon  for  smaller  packages,  viz.,  hogsheads  and  barrels.  The 
market  is  rather  qiiiot. 

Cocoa. — The  demand  from  the  hom«  trade  has  been  steady,  and  the 
moderate  quantity  sold  by  auction,  including  870  bags  Trinidad  realised 
previous  rates  ;  grey  to  fair,  5-ls  to  74s  Gd,  and  good  to  line  753  to  89s. 
127  bags  (juaya(iuil  were  bought  in.  Nothing  done  in  the  latter  by 
private  contract. 

Coffee. — Thero  has  been  a  firm  market,  celery  sorts  bringing  the 
full  advauoe  of  last  week,  and  East  India  of  the  now  crop,  including 
some  few  lots  of  fine  Mysore,  went  at  high  prices.  Native  kinds,  ordi- 
nary Rio  and  pale  Jamaica  do  not  quite  support  last  week's  rates.  At 
the  public  sales  284  casks,  678  barrels  and  bags  Plantation  Ooylon  sold 
as  follows — Cirey  and  palish,  to  good  middling  colory,  9G«  Gd  to  99s ; 
fine,  including  bold.  998  (mI  to  1033;  a  few  lots,  104s  to  1093;  small 
birry  in  proportion.    2,087  b.\i.'s  Native,  at  85s  to  SGs  Jfor  miied  to 
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chiefly  Coorg  and  Wynaad;  palish  to  good  colorv,  97s  to  100s  Gd; 
small  berry,  9-ts  6d  to  97s;  a  few  lots  of  fino  Mysore  at  1098  (Jd  to 
1238.  176  half-bales  Mocha  at  96s  to  99s  for  inisi>d  to  good  small 
berry.  200  bags  La  Goayra  partly  roaUsed  91s  to  92s  6d  for  palish. 
A  pile  of  good  colory  was  bought  in  at  102s.  150  bags  Rio  part  sold  at 
7Ss  to  80»  6d  for  low  ordinary.  A  few  contracts  have  been  made  .in 
Plantation  Ceylon,  to  arrive,  at  93s  to  97s  6d.  East  India  at  96s  6d  to 
978  Iki.  200  tons  Native  East  India  at  878.  550  tons  Mjinila  at  85s  3d 
to  86s.  A  floating  cargo  of  Bahia  open  the  basis  of  about  788  6d 
per  cwt  for  a  near  port. 

and  DiuTBUSS  ofCorraB  to  March  22.  with  Stocks  on  hand. 


laaporta. 

IMtverr — home  use . 

Ex.oft 

Stock 


1873 

laao 
4iro 

9S«0 

79S0 


1S7: 
117S0 

3»ao 

8060 

iseso 


1871 
...  8300 
...  4900 
...     11370 

...   leajo 


1870 
..       5738 

35.'>0 
.  8010 
.     17S20 

referred 


Tti. — The  partial  improvement  in  the  demand  last 
havins;  subsided  a  limited  business  is  reported  by  private  contract.  At 
auction  U).718  nackages  went  without  material  alteration  in  prices  for 
Con^rou.  Low  black  leaf  7d  to  8d  ;  sifting,  3d  to  4d.  Green  teas  were 
sol'i  at  easier  rates  for  gtmpowdor.  There  has  not  been  any  fresh 
acc'Uiits  of  China  tea  but  some  ai-e  duo.  The  public  sales  of  ludian 
tea.  amoanting  to  2,328  packages,  have  not  Mtablished  any  alteration 
in  price*. 

RiCB. — A  firmer  tons  pervades  the  market  Transactions  have  been 
moderate,  through  the  imwilliugness  of  liolders  to  sell  at  jirovious 
prices.  The  week's  business  includes  fine  white  Bengal  at  Ha  6d  to 
148  I'd;  Dacca  and  Askoolie  at  93  to  9s  3d;  button  and  other  low 
(orts  at  8s  l^d  to  ds  l^d;  6,000  bags  broken  Xocrancio  Arracan  at  8b. 
cash.  About  .">,lXX)  tons  Rangoon,  chiefly  March  sailing,  at  98  4  jd  to 
9s  7|d,  according  to  condition.  Two  cargoes  of  Necrancie  Ari*a'.-an, 
comprising  2,500  tons,  continental  terms,  at  98  2d  and  83  lOjd.  1,500 
tons  Japan  (last  week),  the  bulk  at  138,  continental  terms,  with  re- 
mainder at  13s  per  cwt  ex  ship  for  London. 

Ixroara  and  Diutuies  of  Kicr  to  Uarch  23,  with  Stocks  on  hand. 
1»73  1872  1S71  1970 

ImpOfU... . - tori    320SO    ,„    23720    ...     21050     ...       76aO 

OaUractM -» S"m«0    ...     2o3hO     ...     31l!20     ...    136M 

auMt 32190     ...     3U(J0     ...     iaiTO    ...    43420 

I>«liT«riea  Itit  wMk.  3,8W  t*o«. 

Sago. — 1,904  bags  by  auction,  part  sold  at  easier  rates ;  small,  from 
low  to  good,  15b  6d  to  17b  ;  very  dark,  148 ;  100  boxes  withdrawn. 

Saso  Flock. — 339  bags  from  Havre  told  at  las;  488  bags  direct  at 
I5sCd. 

TicinoA. — 1,869  bags  Singapore  portly  found  buyers  at  2d  to  3Jd  for 

comn:  !i  •  ■  fine;  one  lot  at  1  j;    12.)  bags  Penang  were  taken  in  ;  161 

l.ri,^  •        :  improved  sold  .it  26b  tid  to  27s;  bold  at  29s  to  29»  6d  per 

ra  bold. 

i  rKppEK. — The  market  remains  dull.    Small  sales  have  been  f 

»3ectuu  t.y  iir:vato  contract,   including  Singapore,    at    7d;   Penang   at 

6jd.  ihe  lat!i  i■^T  e%Bb.     loC  tons  Singapore  sold  to  arrive  at  6Jd.     At 

>!"3  yesterday  387  bag  good  half  heavy  Malabar  were  partly 

r  lb.     250  bags  Sii  gaporo  were  withdrawn. 
i:ri'£S  is   dull   and    lower.     CO  tons  Singapore  sold  to  arrive 
:  hs  same  price  accepted  on  the  spot  for  cash.     50  bags  low 
were  bought  in  at  Is  Ojd  per  lb. 
..  ~>-ics. — 62  case*  nutmegs  partly   foimd  buyers  as  follows  : — 
i  '.to  no's,  28ftdto2s9d;    77b,  S»  per  lb.     There  have  not 

tjeen  .lay  public  ialsB  of  mace.  Small  pales  rep<ir;<.>  '>  in  Zanzibar  cIovch 
at  prcriotu  ratOL  128  bags  eimiamSD  chips  u.ne  chiefly  withdrawn. 
1 7u  caa^s  miworked  cassia  liguea  by  auction  wore  bouglit  in.  47  coses 
'  or  of  the  new  crop   realised   678  for  mediiim  soft  scraped, 

•  iOs  for  good  bold  rough.  125  cases  of  old  imports  were 
chielly  tAjugfi:  in.  55  barrels  Jamaioa  koM  at  61s  to  80s.  206  bags 
I  African  wev  taken  in  at  48s  to  50.!.  327  bags  pimento  were  only  partly 
I  '  '  '        ' '  :  |a>r  lb,  the  market  being  rjuiet. 

E. — The  market  is  now  inactive,  l>ut   during  the  last  week 

'J  bag*  H^i—i  I'lvesold  at  irregular  prices,  refraction  7  to 

A,  at  XM  6d  t'/  .  to  lOs,   at  27s  6d  to  28s  per  cwt.    >io 

fttrtber  baainaan  -  :  rivaL 

Ijnona  aatf  UxuMiuta  t.i  saLTrma  to  Uarch  22,  with  Stocks  on  hand. 
1S78  1872  i'>71  1^70 

Imp^rUi  .._.„,.„ .toss      31(0    ._      S92i>    ...      3120    ...      l*)>l 

:«aT<T*d   . — _ .       nil)    ...      23S0    „.       2««J     ...       41J0 

_„...__„_...      2J(iO    .„      saw    ...      SMO     ...       2JW) 

—218  cliewt*  partly  ajld  inolading  fine  orange  at  9/  7s  Cd. 

A  limiiwi  buuneaa  privatoly  at  that  price  for  1).C.  orsuge,  with  lirer 
at«  ISa  porcnt. 


Ccicuix) 
T«a«trifl«  r 
2*  lid.     V.  '■!-,    I, 
2b  Sd.     h  ln(,'«  Mrxie 

Otioai  DaTiJkLrauT     ..^ 
MadrM  tunurri';  (old  at    i  ' 
at    56<  !  1     ')7^.    Ving    ra- 
Mffl  l'>dtobai> 

■or  •  ,ld  at  lor 

baaumn  u  .-.'<  (kI  to  %it, 
h  •  b«tt«r  ileaaaad  lor  kmd- 
•t  94«  to  'Jlt  (kI.    .'tisi  tooB, 

toLM 

ill.     . 
ttl  oxie  Uu**i  K0.4 
good  demand. 
vHbMlMBt  14 
•oppar  dearer,  ^ 
•lUl  niijA,^ri-  • 
to  •' 
port    . 

(aetaretl  ata  atcady, 
howaver  •«Sst«d  a  I 
TkalalMt  basil. 
•tth*  ad*aoc« 

lor  I<«<1    


We<Inesda]r  were  small.    531  bags 
'>i  M  to  2s   ni ;  blackH,  2«  4d  to 
Md    to   2s   4d  ;  blacks,    2a  3d  to 
'    to  2s  9<l  for  good. 

•    'Ho  sales    I,2'j5   pocksgot 

t  :i  boxes  China  gall*  sold 

mI    unlet.     The    crop  of 

i  by  auction  rnthi;r 

22i  Cd.     I'riVHloly 

knges.     There 

.Silea  of  block 

•■-'•  I  r  H.iiliug,  at  23b  6d 


nfl  rr'-f»>l»  ia  ' 


F.I 


Tfl'JIl    titl 


good  ordinary.     1  cask,  1S2  barrels,  1,890  bags  ordinary   to  fine  ordi- 
nary Jamaica  at  S5s  to  8T3.     2,626  bags  East  India  of  the  new  crop, 

JoTE. — There  has  not  been  much  activity  in  the  market,  with  only 
moderate  transactions  on  the  spot  or  for  arrivals.  The  deliveries  have 
been  remarkably  large,  and  nearly  double  those  of  last  year,  bat  the 
stock  is  still  very  heavy,  viz.,  140,550  bales,  against  129,250  bales  iu 
1872.  Average  stock  was  1,871  to  1,869  inclusive  at  this  date  o.'i.OOW 
bales.  Dundee  advices  show  a  quiet  market  with  an  absence  of  specu- 
lation. 

Hemp. — Of  1,050  bales  Manila  by  auction  a  portion  only  sold  on 
previous  terms  from  44/  Ss  to  45a  5s,  and  the  market  is  quiet.  By 
private  contract  the  transactions  have  been  limited. 

LlNSUD  remains  inactive.  Ciilcutta  to  arrive,  61s  6d  to  623  6d, 
according  t5  date  of  shipment :  ditto  on  the  epot,  648  6d.  Azov, 
60s  6d  per  quarter. 

Oils. — The  market  for  lin=eed  oil  is  firm.  Latest  eales  are  at  33/  on 
the  spot,  and  33/  5s  to  33/  lOs  for  delivery  to  August.  English  brown 
rape  quiet,  at  one  time  33/  accepted,  but  no  further  sellers  yesterday 
imder  34/ ;  next  month,  34/;  July  and  August  delivery,  34/  to  35/,  and 
last  four  months  36/;  refined,  36/  sellers.  The  stock  of  foreign 
refined  is  exhausted.  Cocoa-nut  oil  has  been  steady,  with  moderate 
trnusactions  at  35/  to  35/  lOs  for  Ceylon.  The  range  for  Cochin  is  still 
36/  to  40/.  fino  being  scarce.  Fino  palm  also  is  in  limited  supply,  and 
worth  38/  10s  to  39/  per  ton.  "  Other  kinds  dull.  Olive  firmer,  but  no 
improvement  in  business.  Sperm  oil  held  at  95/  per  tun  for  colonial. 
Other  fish  oils  firm  at  the  quotations. 

Spirits  Turpentine. — American,  after  selling  at  44b,  has  since  been 
firmer,  and  the  quotiUion  yesterday  was  44s  9d  per  cwt. 

Petkolel'm  ia  in  limited  demand.  American  refined.  Is  4d ;  next 
month.  ^  leas,  but  contracts  for  the  last  four  months  of  the  year  at 
Is  5^d  to  Is  5jd  per  gallon. 

Hides. — At  the  public  sales  61  East  India  yesterday  the  prices  were 
in  many  coses  ^d  to  ^  cheaper,  the  demand  being  slow.  Of  143,000 
rips  brought  forward  98,300  sold.  16,000  buffalo  hides  went  at  steady 
rates. 

Tali/)w. — The  market  has  been  dull,  and  lower,  the  only  feature  being 
some  speculative  business  for  October  to  December  delivery  at  458  6d, 
which  is  now  the  quotation.  Yesterday  a  more  steady  tone.  Xew 
Petersburg  on  the  spot,  433  6d  to  433  Ud ;  June,  448  3d ;  old,  43s  to 
to  43s  3d  per  cwt.  The  supply  of  Australian,  &c.,  h  again  moderate  at 
to-day's  public  sales. 

Pabticclabs  o»  TjiLtow. — Mondav,  March  24,  1873. 

I>i70.  1871.  1872.  1873. 

cwts  cwls  cwta  cwts 

Stock  this  day 30,668     ...     28,976     ...     27,896     ...     26,038 

Delivery  last  week 1,077    ...      1.770    ...      1,868    ...      1,567 

Ditto  nines  1st  Juna 73,210     ...     9S,321     ...     91,307     ...     74.077 

Arrivals  l.iJt  week 3,160    ...         178    ...      2,271     ...  21 

Ditto  iiliceUtJa.e  73.749     ...     85,037     ...     »3,208     ...     66,896 

Price  otY.C 45»Oi!     ...    +l»3d     ...     7l8  Od     ...43/8(>.i4/ 

Price  of  tuwn 46s6d     ...     45«  OJ     ...     43«6d     ...    15sOd 


b"inj  firm  raio- 
■'.rriiiT.     <Vaot«l>  i 

:iiaia  so.      hootch  pig  iron  ba« 

at  OH"  timr  to    Il7a6d    cash. 

''I   to    Il9a  cash.     Spelter  quint 

.ir«»,  W  l.«  par  bottle.     The 


POSTSCRIPT.  FRroAf  Etexino. 

SfGAR. — The  business  in  West  Indian  to-day  amounts  to  662  casks, 
making  1,321  cask*  for  the  week.  3,212  bags  Mauritius,  part  sold; 
soft  brown  and  grey,  2.38  6d  and  J8b;  low  brown,  20s  and  20s  6d.  1,248 
bags  Madras:  Native  brown  an<l  yollow,  20s  6d  to  248  6d;  low  washed 
brown,  17h  6d.  360  bags  Egyptian  were  taken  in.  595  bags  Natal,  at 
21s  6d  to  26»  6d.  Privately",  2,700  liags  Jaggery,  at  18s  3d.  17,000 
bags  Manila,  at  228.  1,230  bogs  Pcrnambuco,  at  263;  and  some  Mau- 
ritius at  tho  above  quotations. 

Cori*EE. — 57  casoa  East  Indian  by  auction,  sold  at  full  rates  from 
988  to  lOls.  354  half  bales  Slocha  at  OOs  6d  to  lOOs.  2.50  bags  Singa- 
pore at  79a  to  808  6d.  1,407  bags  Rio  were  cbiefiy  taken  in.  A  few 
lots  sold  at  798  to  83s.  210  bags  Central  American  realised  928  to  94s. 
237  bags  Sartory  at  8l8  to  8Ss  Cd.  Further  business  in  Plantation 
sorts  to  arrive  and  a  floating  cargo  of  Lantoo,  sold  at  82s  per  cwt. 

Rice  ano  Spicb. — No  change. 

Metau*. — Tin  more  in  demand.  Straits  up  to  147/:  to  ariirc, 
146/  10s.     Scotch  pig  iron,  ll'.ls  Sd  cash. 

Oils.— At  auction,  342  casks  palm  went  at  33a  Cd  to  36s  Cd ;  one  lot 
Lagos  at  38a  3d  per  cwt.  184  caskH  cocoa-nut  were  [bought  in:  31 
tuns  white  sold  at  40/.     32  casks  seal  at  33/  15k  to  34/  per  tuu. 

Tallow. — 600  casks  Australian  by  auction.  450  casks  sold  at  fed. 
rates  :  mutton,  43s  6d  to  443  ;  beef,  41s  3d  to  41s  9d.     Town  unalterull 


ADDITIONAL  NOTICES. 
GnEEN  Fmm.— The  report  of  Messrs  Koeling  and  Hunt  states,  that 
oniTi~-><  from  the  Azores  and  Spain  have  advanced  in  price,  'ho  crop  of 
being  nearly  flnialied   and   the  value  of   both  increased  in 
■.     The    Bupply  of  Jlossina   and    Palermo  lemons   in  of   a 
■  -,  and  high  prices  are  realised.      Black  Spanish  and 
i  111.     West  India  Cocoa  nuts  in  demand. 
I,. — Prices  lower,  except  for  Teg  Matchings. 
Colonial  Wool.- Market   very  linn;  good  enquiry  ;    fair  bualna** 
doing  St  full  rules  at  the  close  of  last  sale*. 

Flax. — Market  quiet.  

IlKMr.— Market  very  doll  and  but  (aw  nlaa  raeorded  dnnng  tha  past 
week. 
S11.K.— Market  declining,  and  Imainoss  very  limitod. 
Tn.ii.ia— There  has  b«"n  bnl  little  doing  in  United  State*  tobacco 
r.aat  week,  the  mily  sales  ofleoted  having  been  for  the  im- 
,,lrp^,.„tH  of  l>i>v"ra;   full  rstos  bav*  bean  paid,  and  holders 
„l,,,j.  1  rices,  believing  that  tho  market 

„ill  .  is  ready  for  uso.     In   substl- 

.    •  .  ■"'"(•'rste  buHitiess  done. 

liet.    The  nuj  ply  of  fresh 

rat«,  but  tho  lioiniind  was 

i  tlinrn  was  1  to  eouoedo  slightly  on  the  prices  of 

Thearti.  anted  were   light   crop  hidoa,  prime 

».  go-d  cjill     kins  of   light  and  medium  weight*,  and 

I  .  ■«. 

.•iKiat.'.— A  aivady  buiootshas  baan  doing  all  tha  week.    Copper 
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has  been  soiling  daily  at  rather  improving  rates,  and  tile  total  sal<>3 
have  been  larpe.  Iron  i.s  extremely  firm.  Tin  has  been  quiet  but 
rather  looking  up  at  the  close.  Spelter  has  boon  in  request  and  com- 
mands hijrhor  price?.  Lead  also  is  rather  dearer  and  in  domaud.^Tin 
plates  continue  steady 


METROPOLITAN   CATTLE    MARKET. 
Monday,  March  2-t. — The  total  imports  of  foreign  stock  into  London 
last  weeK   consisted    of    7,524     head.     In     the     corresponding   week 
last  vear  we  received  17,859;  in  1871,  12,311;  in  1870,  8,187;  in  18fi0, 
7,944;  and  in  18G8,  5,345  head. 

Nothing  of  importance  has  transpired  in  the  cattle  trade  to-day.  From 
our  own  grazing  districts  the  receipts  of  beasts  have  been  less  extensive, 
but  the  quality  has  been  tolerably  good.  The  demand  was  not  active, 
nevertheless  prices  have  been  unaltored.  The  best  Scots  and  crosses 
selling  at  Ss  lOd  to  Gs  per  8  lbs.  From  Norfolk,  Suffolk,  Essex,  and 
Cambridgeshire  we  have  received  about  1,400  ;  from  Lincoln,  about  30  ; 
from  other  parts  of  England,  about  200 ;  and  from  Scotland,  52.  The 
foreign  side  of  the  market  has  been  but  moderately  well  repre- 
sented. From  Spain  there  have  boon  228,  Holland  IGS,  and  09  Gothen- 
burg, in  addition  to  132  Hamburg  beasts  at  Doptford.  Business  has  not 
been  brisk,  but  prices  have  been  unchanged.  The  sliow  of 
sheep  has  less  extensive,  owing  to  a  falling  off  in  the  foreign 
receipts.  With  a  quiet  trade  prices  have  ruled  the  same  as 
last  week.  Tho  host  Downs  and  half-bredrf  in  the  wool  liavo  .sold  at 
7s  lOd  to  83,  ditto  shorn  at  Cs  4d  per  8  lbs.  A  few  lambs  have  been  on 
otTer,  and  have  made  about  83  per  8  lbs.  Calves  have  been  quiet,  and 
without  change. 

Supplies  os  Sale. 

March  2,5, 1872.  March  24,  1873. 

Beasts 2.850    2,730 

Sheep  and  lambs  ....^    24,600    17,680 

Calves 135    , 130 

P>B" - 30    „         123 


METROPOLITAN  MEAT  MARKET. 
FaiDAT,  March    28. — A  fair  supply  of  meat   baa  been  on  offer, 
trade  has  been  slow,  at  late  rates : — 

Per  3  lbs  by  toe  carcase. 

8 

Inferior  beef 3 


The 


Middling  ditto 3  10 

Prime  Urge  ditto 4  10 

Prime  small  ditto 6    i 

Ve.il 5    4 


d 

0  to  3 


dad 
Inferior  mutton  4    0  to  6    8 


Middling  ditto 4  lu 

Prime  ditto  o     6 

Larpe  pork 3     8 

.Small  pork  4     6 


6    4 
5  10 

4  4 

5  2 


POTATO  MARIiETS. 
BORODOH  AND  SpiTALFiELDS,  Friday,  March  28. — The  demand  for 
good  English  potatoes  continues  good,  with  an  improvement  in  prices. 
For  foreign  there  if  not  much  inquiry,  and  late  prices  are  witli  difK- 
culty  supported. — Best  Kent  Kegeut3,"200s  to  2G0s  ;  Essex  and  other 
Regents,  IGOs  to  200s;  Fluke-s,  180s  to  2503  ;  and  Rocks,  120s  to  2403 
per  ton. 


LIVEEPOOL      MAEKET8. 


WOOU 

fFBOV  CUE  OW.S-  COKKESPOSDENT). 

FniiLVY,  March  28.— Of  the  22,000  bales  of  sundry  foreign  wools 
offered  at  public  auction  here  this  week,  only  about  one- third  has  been 
disposed  of  at  prices,  showing  a  decline  of  about  15  per  cent,  from  last 
January  sale  rates. 


^t)t    (Oaifttf. 


Tuesday,   JIarch  25. 
•      BANKRUPTS. 
Henry  Ciint,  'Wallasey,  Cheshire,  ship  chandler. 
Emma  Eliza  Fairbrotheui,  Ilmington,  Warwickshire,  grocer. 
Rachel  Huult,  Hheiliold,  spinster. 

Robert  .Tones  Minshall.  Hcaton  Norris,  Lancashire,  ironmonger. 
James  Neath,  Bridgewiiter.  builder. 
George  Poarco,  Nursling.  Hnnt.s,  sheep  dealer. 

SCUTCH  SEQUESTRATION'S. 
George  Jf-Intosh,  Lochee,  tobacconist. 
Andrew  Jlitchell,  Kirkliston,  distillery  manager. 

THE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 

Gustavus  JIarks.  Gould  square,  Crutchod  friars,  merohaut. 

Arthur  Jolin  Bull,  Now  liroad  street,  London,  tailor. 

Simon  Reudall,  Sheiihord's  bush,  attorney   and   solicitor,    Bedford  row. 

EMmuud  Charles,  Groat  Mongebam,  Kent,  oowkeepor  and  fariiior. 

Richard  George  Sherrard,  Bridge,  Kent,  trainer  of  horse?. 

■George  Bingham,  Nowstoad,  Nottingham,  farmer. 
I    Henry  Sanders,  Pnyhembury,  Devon,  tailor  and  draper. 
.!  ^""'go  ">:oung,  Selby,  York,  watchmaker  luid  jeweller. 

Samuel  George  Kidd,  Kingston-npon-HuU,  seed  crusher. 

William  Firth  Fawcott,  Liudley,  HuddornMold,  York,  butcher. 

Arthur  Collier,  Witney,  Oxford,  linseed  oil  cake  manufacturer. 

^'»?^*»  I'tillips,  Aborsychun,  Jlonmoutli,  innkeeper. 

w"^"  ^."K""'-  Bridge  street,  Bridgnorth,  Salop,  chemist  and  grocer. 


Will 


(act 


lam  Crankshaw,  Adelphi  Jlills,  Cannon  street,  Salford,  flosk  mauu- 


S^I^!!''.T'I,"*,';;,*^''''''  ''"•>'.  Newtown.  Reading,  general  dealer. 
ZS?1,    '      """"y-  °»»''   North    Shield.,    builder   and   rolres 

John  WilliM,  Adott,  Great  Grimsby,  fish  merchant. 
,1  Kobert  TaoojM,  l>undoe,  jo  ner. 
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STATEMENT 

Of  Imports,  Exports,  unii  Home  Consumption  »f  the  foUowins  articles  In  the 
12  weeks  en. ling  ll:irih  22.  1873,  showing  the  Stock  on  March  23,  compared  with 
the  correspondinK  period  of  1872. 

FOR  THE  PORT  OF  LONT)ON. 
*,•  Of  those  articles  duty  free  the  deliveries  for  Esportatiou  are  included  undei 
the  head  Home  Consumption. 

EAST  AND  WEST  INDLV  PRODUCE,  &c. 
SUGAR. 


British 

Plantation. 


Ikposted. 


1872 


West  India- 
Mauritius  ... 
Bencal  &  Pg. 
Madras  


tons 
85ti3 
C0«2 
1461 
1904 


1873 


1872 


1873 


tons 
9511 
6429 
1484 
9691 


Total  B.  P.|    17990 


Foreipn. 
Siam,S;c..., 
Cuba  &  Hav. 
Ilnizll     .. 
P.  Rico,  &c.. 
Ueetioot.. 


Total  Frgn 
Grand  Total 


991 
21fi 
7&19 


27015 


tons 

1 

200 

12 

2 


tons 
ISO 


16 
318 


221 


3384 

16 

1407 

153 

8473 


907 
603 


HOH^  C0N8CS.T. 


1873 


1873 


tons 

15113 

5411 

1325 

16!.5 


23564 


156 
45 

328 
412 


tons 
1JJ)67 
47H 
2242 
33S9 


Stock. 


1872 


1873 


tons     I  tons 

6320  I  11813 

3402  5078 

1576  3631 

1910  10933 


-- 


25322  I     12208       81460 


6938  5844 

1410  W3l 

632  1031) 

668  i  l:)32 

5041  1  10432 


13158  19289 

1704  2026 

833  1659 

660  £93 

8149  4252 


17741  I     13123 


9-11  I     14579  ;     20669  !'     24394  I     27SI7 


35634  1     40448  '       1731  I       2060  '     38143  !     4.;031  .     36602  I    60277 


MOLASSES. 


Impo 

RTKD. 

Exported. 

IlOMK  C 

OSSUMP. 

Stock. 

West  India- 
Foreign 

tons 
1173 

48 

tons 
27 

tons         tons 
249 
1                4 

tons 
1171 
216 

tons 
2427 
£60 

tons 
1961 
1421 

tons 

1378 
377 

Total  ... 

1221 

473 

1            263 

1417 

2987 

3382 

1755 

MELADO... 

...        ,          63 

9 

13 

9 

63 

ROM. 


West  India. 
East  India.. 
Foreign 


Vatted 


Total  . 


luPOBTED. 


jKxPOHTKD  Jfc  DE-| 
XIVKKKD  TO  Vat.' 


Home  Conscmp. 


Stock. 


Kals 

001<J35 

61*)5 

41480 

357615 


^ats         irals 
411960     301895 


gals 

231715 

68050 

15660 


54S10  I     61>885 
7300       23400 

Exported. 
313200  {  210075  )  218925 


1362175      82027£l  6352.55JJ74380 
COCOA. 


gals 
615070 
16515 
945 

67690 


gals     I     gals  gals 

521S20    1874070  1357875 

62805      163540  97965 

150       92160  65125 

78703  I  270045  280620 


653780  ,2389813    1781535 


Imported.      | 

Exported. 

lloac  CossuMP. 

Stock. 

R.Plantatlon 
Foreign 

cwts 
9094 
8870 

cwts 
6576 
8075 

cwts 
6S2 
7504 

cwts 
8)9 
5361 

cwts        cwts 
11S62        17071 
2047         6060 

cwts        cwts 
14430       17207 
19241        1661f 

Total  ... 

17964 

13651 

8186  1 

6210 

16709  1     23121 

33671       33f 

COFFER 


West  India. 

Ceylon    

Hast  India... 

Mocha    

Brazil 

tons 
672 
6915 

1287 
171 

1896 
792 

tons 

585 
9443 

589 
133 
1027 
600 

tons 
206 
3181 
2022 
60 
llofl 
11 10 

tons 
376 
6331 
1367 
190 
745 
641 

tons 
112 

19^4 
1002 
76 
230 
457 

tous 

66 

2715 

980 

141 

33 

229 

tons 

933 
10535 
3395 
646 
1108 
1687 

tons 

4802 
1006 
460 
584 

Otlier  Forgu. 

638 

Total  ... 

11733 

12277 

8056 

9565 

3931 

4161 

18692 

7979 

RICE 

_237J9 

.32042 

... 

... 

25374 

30993 

31306 

32439 

PEPPER. 


White 

HInck 

tous 
247 
2S23 

tons 
i27 
1828 

tons 
... 

tons 

tons 

274 
}694 

tons 

397 
1615 

'  tons 
268 

2339 

tons 
220 

2563 

yUTMEGS. 
CAS.  LIG... 
CI^NAM•^•. 

pkgs 

549 

2372 

4067 

pkcs 

735 

7242 

6193 

I.kg5 
... 

pkiji 

pkgs 

3:7 

1010 

4297 

pk«s 

8)1 

2096 

35/6 

I'ke« 
1593 
3443 

23542 

pkgs 

2S07 

19221 

19758 

PIMENTO.- 

bags 
6224 

bags 
14123 

bags 

bags 

bags 
2316 

ba?3 
6205 

hajTs 
35520 

baps 

47177 

RAW  MATERIALS,  DYESTUFFS,  to. 


-■ 

serons 

■erons 

setons 

serous 

Beions 

serons 

sei'ons 

serons 

COCHIN 'L.. 

8507 

7663 

6108 

6795 

14b95 

1C012 

chests 

chests 

chests 

chests 

Chests 

chests 

Clu  SIS 

chests 

LAC  DYE... 

1291 

767 

1233 

1209 

8S78 

10511 

tons 

tons 

tOHS 

tons 

tons 

tons 

tons 

tens 

LOGWOOD 

2262 

2533 

... 

1875 

S»96 

4619 

434t 

FUSTIC    ... 

484 

471 

... 

417 

«1S 

488 

993 

IMDtOO. 


East  India... 
Spanish 


cht.8ts 

cbcsts 

chests 

chests 

ciiests 

chests 

chests 

Chc;its 

11344 

3957 

6377 

6578 

23431 

17030 

serons 

serons 

serons 

serons 

serons 

serons 

serons 

serons 

10324 

6961 

1S38 

2183 

11904 

9897 

SALTPETRE. 


Nitrate      ofi    tons    i 

Potass    ...       3931 
Nitrate  Soda!      1723  I 


tons 
21SS 
1318 


tous 


tons 


tons 
2383 
1738 


tons  I 
2448 
216«  I 


tons 
3387 
1030 


tons 
2257 
1916 


COTTON. 

bsles 
P..  Indls,  ko.  16280S 

bales 

86937 

002914 

bales 
110588 

bales 
67839 

bales 
103461 

814130 

bales 
91823 

669340 

bales 
138708 
076260 

bales 

181306 

814130 

Toul ...  1187687 

868881 

110688 

67839 

817641 

761163 

866018 

996646 
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COMMERCIAL   TIMES. 

WEEKLY  PRICE  CCKREST. 

•/  The  prices  In  tfe  foHowlD)rll»t  «re 
cirefully  reviwd  every  Fri<l«v  ifiernoon 
by  *n  eminent  house  in  each  deparuoent 

LOKDOX.  Fkioxi  Evkxino. 

Ashes— iluty  free                •  d     »     <1 

Pot.  Canida percwt  38  0      0    0 

Pearl _ «  0    W    0 

Cocos— dntyldpcrlb 

W.I.— Trinidad per  cwt  52  0  130    0 

Grenada.  *c 40  0    70    0 

Oaavai|uil  52  0    6«    8 

Brajil— Para 50  0    Si    n 

Bahia  43  0    «    0 

Coffe*— ^uty  H/pcri-wl :  dried,  roasted, 

or  giounii,  3<l  per  lb. 
Jamaica,  line  orvlinary  to 

iriJ per  cwt  86  •MO 

grxni  roi.idllne  to  fine  ...  frS  0  120    0 

Mochi.  un::nrb;ed M  0    93    0 

.•.,od  to  tin- *«  0  HO    0 

Ceylon,       catire,       gocd 

ordinary  fS  0    811    0 

Dne  ord.  ard  and  bnld  86  6    Sj    0 
alantation,   fire  to    fine 

fine  ordinary 90  0    »S    0 

low  Biddllns 97  0    9a    0 

n.'ddlir.jT  to  fine    99  0  112    0 

Java,  kc.  ow  ordinary  ...  77  0    «2    0 

ord.  to  L'oo.1  ordinary  -.  S3  0    87    0 

«EeorJna.-y  88  0    90    0 

Kellgterry  andTellicheiry  M  0  lOS    0 

Vyaore.  plantation   .^  OS  0  ISO    0 

Ut*^!-..  ^  ■\ljlal).ir,  natire  M  i 

Br'.                           76  ( 


.ne  ord. 


.  S2 

««al>>.d 86 

Coau  Rica  and  Ooaten^ala, 
fine  ort*.  to  low  mid.  ...  92 

jrildd!li.;  to  6ne 98 

Cuka.  I'or  o  Ret   kc. SS 

Smn  and  Dyss— doiy  free 
Aloea.  Eaat  India  ..- 60    0  S2S 


0  87 
0  105 
U  100 


Argol  Ca?e 

Ba!. 

Bi 

Bm 


.  finu.. 


..per  lb 


-itca  

.aras  I  rib 


.  80 
9 
20 
90 
83 
7 
0 
30 
1 


u«e 0 

UeneaL,..prcwt  Id 

.„ U 

8 

23 

__.„ « 

PyWOUto— <ltrty  free       £     a 

Brazil.  Branch per  ton  27  IS 

Do.  areoiul  qaallty   9    0 


Jan..-, 
Cstck 


90    0 

9    6 

57     0 

95    0 

b7    6 

8     0 

0  6) 

31     0 

3     3 

3    « 

3    8 

0  10 


0 

0 

S 

»  10 

•  0 

•  10 

0  0 
9  10 

8  0 

9  0 

•  tf 
IZ  0 
li     0 

10  0 
iU    0 

1  0 


Fsailc,  Jamaica -~    6    0 

Laffwood,  Campcacby 8  10 

boodsraa   __.„...._.„..    6  10 

Jamaica  .._ — ....    S  10 

Kwl  Bandera  ~..    «  l^ 

Bt»«.  ManilU ...» ».    •  10 

ilMim 7  10 

C«y:i.-. - -..    8  0 

yrut— ''•uraota.duty  7a  a  d 

PatriL*    .._......per  cwt  24  o 

Toatiiu —  :o  o 

JaUnu  _ „  SI  0 

Cnlf „...._ „  29  0 

Prorincial  „.._.—......»  29  0 

F)5a,dD'y  7tp«TCwi 

Tar»«v...rr  cwtdotypd  2*  0    70    0 

FUiau.  .1  ;'y  7i  j)er  cwt 

Frtr.ch.  b'm:ed 0  0      0    0 

Oafman  0  0     0    U 

Bslataa.  doty  7a  per  cwt 
Vi«T..  1  ,,.w   :!\ 


S(  IUct.ael,  lat  quality, 

IM  \kx   .._. 20 

Bik  kd  quIUy ... 12 

~  ■     is li 

I  k  M  Vtif,  i  ch  13 
WrBy .per  bos    R 


5 

7 
0 
3 

2  10 

3  1 
a    7 
1    81 
1  11 
1     8 

23    0 
0    0 


8     £ 

0  100 
0      0 


Hides— Ox  &  Cow  rib  •  d  s  d 
B.  A.andM.  Vid.dr>-...  0  10  11 
Do4R.  Orande,»alted    0    S      0    9J 

Brazil,  drv  0  10      1     OJ 

Dn-aalted 0    7t    Oil 

Dr\-8iltcd  Mnurit.ua 0    8k    0  10 

Rio.  dry  Rio  Grande 0  10      11 

West  Coast  hides  0  lOi 

Cape,  salted 0    3 

Australian 0    5 

New  York 0    6t 

Eaat  India 0    S 

Kips,  Rnssia 0    0 

S.  America  Horse,  pr  hde    8    6 
Zndlffo — dutv  free 

Bensal  perlb    i    0 

Oude  1 

Miidras  I 

Kurpitb M    1 

Gnnten^nla    1 

Irtather — per  lb 

Crop  hidca JO  to  15  Iba    1 

do        eo        65    1 

English  bntts  ...16       21    1 

do  ...28        38    1 

Foreign  butts  ...16        So    1 

do  ...28        60    1 

Calf  Skin 28        35    2 

do  .....40        75    1 

do  80      100     1 

Dressing  Bides 1 

Shared        do       1 

Horse  Hides,  English 1 

do    Spanish  ...per  hide    ft 
Kips,  Petersburg,  per  lb    0 

do    East  India 0 

ISetsls — Copper pcrton  £ 

Sheating,  bolts,  tc 98 

Bottoms.. 100 

Old 87 

Tough  cake 85 

Best  select 97 

Iron,  per  ton 

Bars,  Stt,  BritUh  1 

Nail  rods  11 

Hoops.... 17 

Sheets    19 

Plf,  No.  1.  Wales  0 

Bars,  Wales 12 

Balh  13 

Pig,  No.  1,  Clyde 7 

Swedish 20 

Lead,  per  ton — Eng.  pig.  23 

sheet  „ 21  15 

red  lead 28  10 

white  do „ 29    0 

pjitent  shot  25  10 

Jiianish  pig  22  15 

StocI,  Sweoich  in  kegs...  2!     0 

in  faggots ■J2    0 

Spelter per  ton  27  10 

Tin.  English  bhicks.p  tori  50    0 

bars  In  barrels 151    0 

Refltied  153    0 

Bsnca „ 118     » 

Stralu  116    0  117 

Tin  Plates,  i>er  box  ads 

Charcoal,  I  C  12    0 

Coke,  I  <; 36    0 

Xolasses — duty  lyVp  cwt  9    0 
Oils— tiab  e    s 

itperm ..pertnn  91  10 

Boottaem,  pale 10    0 

Seal,  polo 10 

Cod    „ 31 

Cost  India 28 

0  Irt,  OalUiKill    46    0      0    0 

SIdly 42    0    13    0 

Malaga 11     0    12     0 

Seed,  LInaaed per  ton  32  IS    33    0 

Uape  reflned  EiigUab...  35  10    36    0 

l>o  Foreign  3*1    0    10   0 

Brown   33  15    31    0 

Coroa-nnt 35    0    40    0 

Pnim  (Lagoa)  38  10    38    0 

Oil  Cakca,  Linseed,  Eng.  II  10    12    0 

Foralgn »  17/8  11  216 

Rap* 8    0      e'/tl 

0:l  feeds— 


0 
0 
0 

;  10 
0 
0 
0 
0 
0 
0 
6 
0 
6 


0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
10 
0 
7  10 
0  0 
23  10 
25  0 
27  0 
29  10 
id    0 


li 
87 
13 
£     s 

95    0 

10  10 

11  0 
38  10 

0    0 


d 

I.lns>.'ed per  or  (0  3  64 

Rape,  I  alcutta,  R.A.7.  £»  0  0 

' '    '■-fined.prgal    14  0 

"11    1  «    1 

I  .—dutyfree 

i. ^ifordpr.cwt    0  0  0 

Carlow  _.    0  0  0 

Coik.ltns  to  1st M,    U  0  0 

Umcrtck  0  0  0 

Fr^ealand  iresk    „, l::3  0  126 

AriKrican 0  0  0 

'•'  ■"    in  0  126 

I                         -Waterld.  «3  0  »1 

71  0  71 

"                    l">  0  118 

80  0  113 

ord      and 

'-"-r  „.  Oi  0  n 

,<  .„    0  O  0 

I  ..  (I  0  CO 

- -  I "iUa    0  0  0 

C'aak  lio                oo            0  U  0 

Pack— ABMrfcCaii.pr.bL   0  0  0 

Be*^AaKr.fcCaa.pr.lc.   o  o  o 

CkMee— t^dast.^.....,.,..  6ft  o  7i 

Ooada „„„ 0  o  o 

Caalar 0  0  0 

Amaricsn fl«;  0  71 

»*.0>    dair  free 

Be-tal,  wh(w.....pMrwt  10  0  II 

I>>e«fVu  «  0  10 

Madrw w  o  10 

Arracaa,  HanKoa,  Sc...    6  0  9 

Java 0  0  0 

■sltpetee— 

H«»«al .....per  «wt  J7  «  80 

Iknnij«y  andMadna...    0  0  o 

RngiiBit,  raised 83  O  83 

Mltnteef  tvf,» U  0  Id 


Sacfo — doty  l^d  per  cwt  s     d     a     d 

I'ciirl per  cwt  15    0    23    0 

Seeds — Caraway...prcwt  36    0    38    0 

Csniirv per  qr  12     0    46    0 

Clover,  ral per  cwt  .52    0    80    0 

white   70    0     88    0 

Corander   28    0    27    0 

Lln.fe<l.  foreiiin,  ...  perqr  57    0    63    0 

Ilomhay  0    0      0    0 

Mu-tard,  brown. ..per  bush  13    0    17    0 

white   7     0      8     0 

Rapeper  In.t  of  lOqrs  ...£33    0    35    0 
SiUc— <tuty  free  ad      s    d 

Surdah per  lb  23    0    27    0 

C  saiiuljuzar IJ    0    21    0 

GonatM  13    0     21    0 

Comercolly 13    6    23    0 

Chitiii,T>allee  19    6    2!)    6 

Tav3<ttm 16    0    25    « 

Canton 16    0    21    6 

R«ws— White  Ncvi 10    0    41    0 

Fi>8sombrone 31    0    38    0 

Roysls 33    0    38    0 

Mil.ln   32    C    36    0 

Or'.:anz-ne8 — 

P.cdmont  22-21. 39    0    44    0 

Do.        21-28 39    0     li    0 

Milan  &    Dei  gam  18-20  39    0     -Hi    0 
Do.  22-2-1  39    0     45     0 

Do.  21-28  39    0    45    0 

Do,  28-32  39    0    15    8 

Trams— Milan,  22-21  31    0    39    0 

Do.  21  28  31    0    39    0 

nrulins— Short  reel 37    0    13    0 

Persians  11     0     13    0 

Spices — Pepper,  dutv  free 

Malabar,  ic per  lb    0    7^    0  7i 

Enslern   0    8|     0    7 

White 10      18 

Pimento,  duty  free 

Mid  nnd  good perlb    0    3}    0    3 

Cinnamon,  dutv  freo 

Ceylon,  1,  2,  3    2     3      8     6 

Malabar  and  Teillcherry    2    8      3    0 
Cassia    LIgnoa,    duty 

free per  cwt  SO    0    82    0 

Cloves,  duty  free 
Aniboyua      and      Ben- 

coolen    per  lb    0    8      17 

Zanzibar  and    UourboD    0    8      0    8 
Ginger,  duty  free 
E.  India,  com — per  cwt  16    0    17    0 
Do.  Cochin  la  Calicut..  58    0  115    0 

African    18    0    48    0 

Mace,  duty  free per  lb     3     5      4    6 

Nutmoffs.  duty  free  2    8      4    0 

Spirits— Hum,  duty  10s  2d  per  gnL 
Jamaica,  per  eal.,  bond, 

15  to  25  O  P  3     5       3     7 

30  to  35   —    3  10      4    0 

fine  marks  4    2      4    8 

Demt-rara,        proof 2    0      3    2 

Lcertrard  Island  — 18      1  10 

Knsr  India  .— 16      0    0 

Foreign  —  14      16 

Brandy,  tinty  10a  5d  per  gal. 

1872  6     8      0    0 

6     9      8    0 
6    3      6     8 

J8H9  7    0      7    9 

Geneva,  common 2    4      2    8 

Fine 3    8      8     8 

Corn  spirits,  pf  duty  paid  12    0      0    0 
Siiirits  fo.l).  Exporntlon    18      8    0 
Molt  si'irlts,  duty  paid    ...  12    0    14    0 
Stlirar— Per  cwt- Duty  paid 
UrItUli  Plantation- Duty. 

grocery  yellow 6/3  30    0    33    8 

reli'.ing i/.4ASi&/3  26    0    31    0 

Foreign  Muscovado,  low  to 

hue  yel.  grocery  ...VJ  30    0    33    6 
low  10  «d  rcfl...l',4«tM  26    0    31    0 
Mauritius,  crystallatd — 

Kos.  15  k  17  6/8  35    0    38    6 

13  k  11  M  33    «     31    6 

I0kl3  —  3(,'    0     3,-)     0 

S.vrupB,lwtogd>ei.41)a:v3  28    o    30    a 
iowlal1nebr<wn...i<SLVU  20    0    27    0 
Deiigal,  l{emire.,low  t,>  tins 

white   6/345/8    0    0      0    0 

Datc,lwiolinoyI...,MlWS/3  27    6    32    U 
rery     low     to     fine 

brown  *ki«  18    0    2*    0 

Penang.  sopsrlor  yellow  to 

goiKl  while MStifl)  32    0    35    0 

low  to  tli.c  ye.low.l1)SJ)/3  28    0    81    8 
low  tullnebruwi:..,,;/^l/9  18    0    27    6 
Madraa — 

crystalised  wltlte 6/8    0    0      0    0 

low  to  line  yellow.. .V3  2S    0    31    0 
Mallvp,low  brown  to  low 

yellow  l/kMI  18    0    14    0 

Jaggery    V  16    0    20    U 

Slam  and  China,  low  to 

good  wbl(v C^Jki/H  33    0    U    0 

low  to  fine  yellow  and 

irrry IDStVJ  27    8    81     0 

brown   i/t^lV  18    0    27    0 

Manila,  cayad.cuminoii  to 

good  1/  21    0    14    0 

Muacavado tj  18    8    20    0 

Java^ 
low  to  good  Willie  ...6/4  31    0    13    • 
low  to  An*  )ullow  and 

gnty .4/3  2»    8    83    6 

Havana,  white,  above  Mu. 

16 —    0    0      0    0 

Horttte,  Nos.  15  k  lit.  M  81    0    87    0 

yellow,  13  k  |,|..b3  3i    •    M   6 

—  lokll..—  29    •    81    0 

brown.  7  k  9..1/7  M   •    a    • 

Bahia  •Msf-i-"  i--  ■•'-v 

lo|o<,<l  I  2*    0    n    0 

low  lofii,,  I  16    e    17    0 

Pernam,  I'a.  4 .o, 

low  to  (owl  wbne,.,M  31    0   >8    0 

yellow ..,.WtLtl»  27    •    31    0 

l«»  Is  Am  Iirawa,4/fc4rtl  M   0    M    0 


3ruitu>,  only  jm  ou  per  ga 

A-lntageor(""  

1st  .rand  \  ['^^ 


Eefined— For  consumption   a     d  s  d 

8  to  10  lb  loav.:s    0    0  0  0 

12  to  11  losves  0    0  0  0 

Titlers,  22to2JIb    10    6  44  0 

Lumps,  IS  lb 39    6  0  (j 

Wet  crushed 38    6  38  0 

Pieces  30    0  36  0 

Bastard  0    0  0  0 

.    Treacle 16    0  18  0 

For  export,  free  on  hoard 

Turkey  loaves,  1  to  4  lb    0    0  0  0 

6  lb  loavej  41)    0  0  0 

10  lb    do      39    0  0  0 

111b    do      0    0  0  0 

Titlers  22  to  2^  lb 39    0  0  0 

Lumps.  40  to  15  lb    0    0  0  0 

Crushed  31    0  33 

Bastards 23    0  27' 

Treacle 15    0  17  8 

Dutch,  refincO,  f.o.!".  in  Holland 

6  lb  loaves 11    0  0  0 

10  1b    do      10    0  0  0 

Superfine  crushed -k)    0  0  0 

No.  1,  crushed    31    9  0  0 

No.  2 31    0  0  0 

Belgian  reHned.  f.o.n.  at  Antwerp 

4  and  3  Kilo  1  .aves  10    0  11  0 

Crushed,  1  31    6  0  0 

Tallow — dutv  f.ee,  pfr  cwt 

Stl'oterslmr-  IstY  C...  M    0  0  0 

Tar— Stockholm...  pr  brl  32    0  0  0 

Archangel 3d    0  0  0 

Tea — Hay  6-1  t'er  In 

Monings  and  f)>i,i\<-k< 0    9^  2  8 

New  Seasc-n's  Kaisows  ...    0    8  2  6 

Pakling  12  2  1 

Snirhongs  12  2  8 

Oolongs  112  6 

Sctd.  Orpe.  Pek.  ( Koochow)     13  2  4 

t*cented  Ca-Hirn  (Fonchow)     14  17 

Sctd.  Orge.  P.  ko- (Canton)    0    9  2  2 

Sceute'i  Capers  (Canton),..     0    9  2  2 

Fl  wery  P.  koe,  line 4    0  0  0 

Gunpowder.  I'ycliow   and 

Movune,  finest  3     6  3  10 

Imperial,  Pint'suey,  lineat    18  2  0 
Young   H.  son,   l'lng*ucy, 

finest.. ^ 2     0  2  8 

Fychoiv&.Vfi.yuue,  Oncst    2    8  3  3 

Hyson,  Jlnest 3    1  3  6 

Twankay OS  10 

Timber  —  Tiinher    and 
Hewn  Wood — Dantzic 

*  Menicl  dr.. .per  load  60    0  120  0 

Riga  fir  80    0  85  0 

Swetllsh  nr 50    0  80  0 

Canada  red  pine   70    0  110  0 

—  yellowpine.'arge  85    0  105  0 

—  —        small  05     0  75  0 
N.Brnswk.StCnn.IId.pino  80    0  120  6 

Quebec  oak    110    0  ISO  0 

Uallicoak  100    0  170  0 

African  oak   0    9  0  0 

Ir  dian  teako  290    0  295  0 

Wainscot  logs  IS  ft  each  70    0  135  0 

Deals  &  Sawn  St  I'rejMred  Wood — 

Nnrway.Potcrahgsiand    £9  10  13  10 

Swedish  10    0  15  0 

Russian   10  10  16  10 

Finland    8  10  13  0 

Canuoa  Ist  pine 20    0  26  0 

—  2nd 14  10  IB  10 

American  spruce  8    0  12  0 

Dantzic  deck,  oucU  17s  0  28s  0 

Staves- 
Baltic,  per  mllle £200    0  26C  0 

(Quebec,  prr  standard  do.iOO    0  0  0 

Tobncoo— >ly3/plli£opct.    s    d  s  d 

Maryland,  per  lb,  bond^..    0    8  0  9 

Virginia  leaf 0    «t  0  11 

—  "I'ip' 0    8i  1  1 

Kentucky  leof  0    8  0  8 

—         "fll't    0    9  OIU 

Negrohond   lut.  *6    1     1  2  6 

Coluuil}laiilf.duiy3/l£6po    0    Sk  2  2 

Havana   3    a  o  0 

—  cUrais,  bddutv  6/..,     6     0  22  0 

Tttrpentlne- pur  Jwt 

American  spirit.,  .,  til  cks  11    9  '15    0 

French  do  13    0  0    0 

Wool— English— |.tr  pack  "(  210  lbs 

Fleet  OS  S.  Down  hogs... i;22    0  23     0 

Half-bred  hugs 22  IC  i:i  10 

Kent  lleoces   ::3    0  2:1  10 

ti.L>uwncwua&  wotlirs  18  li;  :m    0 

Leicester  do  23    0  73    0 

Sons— C'iuihlng,picklck  18    0  20    0 

Prime  18    0  17    0 

Clluice 16    0  16  10 

Huixr  14   0  11  10 

Combing— Wutir  luat  22    0  13  10 

Pkkloi'k ]U    0  19  10 

Common 17    0  18    0 

lloginstolung 21  10  26  10 

PlckU,ck  waiclihig.  20    0  21     0 

Hupi,r                        ..  16    0  18  lU 

Colonial— p.  r  lb                    •    d  a    d 

tfyanoy.  Fievcofc  amb,„    14  13 

Bcuured.ac 1    4  1    4 

Uiiwaahad  0    8  10 

l..uuka  and  plovea  Oil  1     N 

Biipe  and  skllia 11  17 

P.  I'lilllp.FKeco  *  lita,li    16  15 

tfcoared.&i: I      6  1     A 

Luwoalied  0    8  11 

Locks  Slid  pldoes  ....       13  111 

AdeUldS'irlMce  «  lamk    13  t  10 

He.'Ucad, ««. 1    8  1    1 

Unwaalied  0   7  11 

Locks  and  p|t-c<s  0    8  14 

V.  l>.  l>l-»luvcoltlainb     13  2    3 

Scoured,  Ct: 11  in 

Unwashed  u    6  10 

Locks  ami plixr'  0  11  18 

Cape  0.  llape— Keeee 

mo  isiiiii. „••,......,„    10  16 

Hraur>d.*o.....„.,,._     112     2 

rii«-- I 07     0  10 
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RAILWAYS. 
0»Dii»*«r  8bji«»»  asp  Siock». 


Autho- 
rised 
Isstie. 


20224601 
4294434' 

88862 

45048fl; 

2S773 

873600/ 

70000 

4«40olO;| 

83fi0228;! 

826385/ , 

8«2(i.')5/i 

6120868^ 

H6927S/ 

116il276/ 

4280968/ 

ai63«7B4 

1116350/ 

133346ili: 

6839912/ 

8294017/; 

90892199, 

7766«8Sj| 

64e256.'</l 

3887li;)0/, 

611370/ 

60370.; 

80000/i 

2260000/^ 

30000/1 

160381761 

878633S 

610000/; 

2613333/1 

128«082/i 

17010506 

1975000/: 

32301-10* 

276000/; 

1652560/; 

i4es3oo;| 

4048820/; 

1793860/ 

1793860/ 

160(H) 

877300/ 

23270 

260000/ 

200000/ 


100 
100 
10 
100 
20 
100 
20 
100 
100 
100 
10<1 
StkjlOO 
SlklOO 
-StkilOO 
Stk;100 
StkilOO 
StkllXl 
Stk  1(X> 
Stk  100 
Stk  low 
StklOO 
StklOO 
Stk  100 
Stk  100 
Stk  100 


Xame. 


[Bristol  and  Exeter 

;Cale'*onian  

I    Do  Ordinary  New  is'ud  at  £ 

Cambrian 

Cornwall  - 

'  Dublin  and  Belfast  Junction  .. 

'East  London 

.GlasRow  and  South-Westeni  .. 

Great  Eastern 

Do  East  AiigUan  No.  2 

Oreat  North  of  Scotland  

•  Great  Noilhcj-n  

I     Do  A)  A  rrcvesnodvd.'til  f 


Do  B 


>  A  r^cve 
(■6%  has 


been  pai<l  U  ~( 


StkilOO 
StklOO 
StkilOO 
Stk, 100 
tklOO 
StklOO 
StklOO 
StkjIOO 
20  1  20 
StkilOO 
10  S  6 
StklOO 
StkilOO 


'r.reat^outhern&Westrn  (Irelnd) 

IGrcat  Western,  ConsolOi'diuarj- 

Highland  

il^ancashlre  and  Yorkshire    

London,  Brighten,  &  S.  Coast... 

Lon., Chat.,  &  Dover,  Arbitration 

Loudon  and  Norih-Weslern 

i  London  and  Soutii- Western 

'Manchester,  Shell.,  ifc  Lincolnsh 

Metropolitan 

Do  Prfd.  (Defd  recvgnodiv^ 
Do  Defil  j'tlle%>spdtoPrfi 
Do  Redeemable  

Metrop'litan  District 

Metropolitan  i,  St  John's  W.  oH 

Midland 

Do  Birmingham  and  Derby... 

Monmouthsbiio  

North  British  

Do  Edinburgh,  Prth,.fcDndte 

North-Eastem  Consols 

North  London 

North  Staffordshire 

Rhymney 

Shropshire  Union  

South  Devon    

South-Eflstcrn 


DePrfd  (l)efdrecv(;nodiv|^ 
I  Do  Defd  (•tilO%ispdtoPrfl 
Staines,  Wokingham,  ,t  Wtking 
iTaffVale  

DoC  

iWaterford  and  Central  Ireland 
IWhltby,  Kedcar,  &  Middlesboro. 


.;£ 

112 
98 

29 

8 

130 
421 

34 

128 
145 
133 
115 

vm 

106 
U9S 

"8 

23t- 
143i 
105 

7 
0 

no 

60 

lOj 

32i 

136i 

105 
122 

68 

37 
ln7i 
US 

69 

73 

714 

74 
108 
124 

88 

lej 

173 


Stk 
276667/  Stk, 
150000/  Stk 
83<Kifl0/  Stk 
60<iO<>0^'  Stk 


4U 

100 


Prefubknce  Shares  and  STOCKa.  

IlO»666r'St«TlOO    Bristol  and  Exeter  4%  .-. 

375000/  Sik  100   Caledonian  6%,  No.2 

Do  Scottish  N.  K.,  44%  

Do  do  Aberdeen,  gua.  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 

Cornwall  44%  pnaranteed    

Gla.«KOW  &  Sth.  Western  Rtia.  5% 

Great  Eastern,  6%  Metropolitan 

Stock,  scrip,  issued  at  105... 

Do  do  do 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  -1%  guaranteed.. 

Do  Norfolk  6';S  Ext,  1846 

Do  do  64%  Kxt..l847 

Do  do  5  %  Way.  Val.  ,1847  ... 

Do  K.  U.  Harwich,  4  % 

Do  do  Woodbridge  Exten.  do 

Great  Northern  6% 

D"  6%,  redeem,  at  10%  pm... 

Do  44%    do        do    do 

1)0  5%      do        at  5%  pm  ... 

DoLeed8,Brad.,&Halifax,6% 

( ;  ri  at  North  of  Scotland .  li,t  pre/. 

100  'Great  Sth.  6.  Wst.  (Ireland)  4% 

KM  o.nlOO  'Gt.W.— Hcnt-charneperRiia.6% 

10O17tS7  StkjlOO  I     Do  Consolidiiled  gu;inin.  0% 

460lkl(i  1(1(1  I  all  iLnncatter  and  Carlislc,44% 

7VU>M  StkilOO   Lancashire  and  Yorkshire  6%... 

26(W)5(l/  StkilOO  I     Do  Barnsley,  6/ 38  10a%  

287791/|  StklKiO  I     Do  6%  (East  Lancashire) 

63S04«/|  stk'ioo  I    Do44%  (Black  urn  purchase) 


2oo(X)o/:  Stk 

400000/:  Stk 

166260/   Stk 

(100 

t48&41^i 

(iico 

900000/,  Sik 
900000/1  Stk  100 
641817/[  Stk  WO 
132:)80'l  StkilOO 
30000U/|  StkilOO 
806000/;  StkilOO 
86980/]  Stk  100 
12988(1/1  Stk  100 
18746(1/1  Stk  UH) 
1298262/;  Stl.  ;100 
76(lO(Kl/i  Stk  100 


810000/,  Stk 
lOOOOOOi  Stk 
676000/1  Sik 
291090/|  Stk 
1829100/1  Stk 
443(1287/1  Stk 


25 


84 


ill 
109 
129 

109 


116 
112 
103 
107 


100 
116 


1(H 


398268/;  StkilOO   London  *  :irlghton,5%  gua,No.l  112 


17260(1 


161013/ 
393396/ 

262000/ 

220000/ 

17703/ 

tuoonoi 

9-t717/ 

270000/ 

71277/ 

kTJmO)!  81k  100 


stki:oa 

StkilOO 
StkilOO 
Stk'ioo 
stk, 100 
Stk  1(10 
sik  1(10 

S;k   1(H) 

Stk 'l  (HI 


«     all 


3fi«««N(l  Stk  100 

eaxno,  1(1      5 

25lil«i/1  Sk  10(1 
I7im:'K;(  ,<ik  I,, 
12-7  1 

6^.,, 

IIV 
241'. 

|0(«', 

•7111-Vl/  .M,.  ,,., 
"OmTJ  2ti  H' 
460(Klllf  tilk  1,10 
lOaaXK)  stk  1(H) 
2»l61(i«  81k  100 
6HS00   ao  i  M 


Do  6%  do    No.  2llH 

Do  6%  do {132 

Do  6%  do    No.  41110 

Do  7%  do 1146 

Do  «%  do  (W.  E.  .St  C.  P.;  ...1126 

Do  4%  do  1869 1  90 

1)0  4t%,  do  1S59  1100 

London*  N.W„CJtNuncaU)n6%U  17 

London  4S.  W.,7%,late3rd  Shrs.  ,162 
Do  (I'ortiinuih.  perpct.  anna.)    ... 

M»nclieEter,8her.,diLliicoln.,6%  130 
Do  do  do         £0     6| 

Do  do  do     84%    70 

Do  do  redeemable  6%  I    64 

Mlland  CnniOllilntcd.  6% 136 

Do  do  Bristol  &  Birining.,6%  134 

Do  do  4^%  rede,  mable 10k 

Do  do  4i%  irredeemable  lot 

Do  I.eloester  &  llitchen,  4%...   »6 

'"■onb  Urittsh  Consol.  4%,  No.  1    90 
Nonh-Ea.Urn-Cijluolid«ted4%    97 

i     "o  4i%  redoetnable  lol 

1     111    'O.  N.E.4%  ) 

Di-^tHciwlck  capital    f 

,t  l)arlngin,A,0% 


Do  St., 

1)0, 

Do 
ISoilb  ■ 


'.;il  . 


J7  taM  StkilOO  I^DUi  Devon,  rwiwjliirji'.™ 


134 
96 
224 

112 


RAILWAYS. 
Pkeferesce  Sharks  anb  Stocks— Continued. 


Autho- 
rised 
Issue. 


40000 
491300' 
603000/ 


. ) 

So      Oi 

}/(m 

all 

Stk 

100 

Stk 

100 

Stk 

100 

Stk 

100 

N.tme. 


tS'i 


So«Vh-E«stern(Rcadjins.l/0s6a)j  234 

Do  44% 1  ... 

Do  fixed  44%    ■.. 

Taff  Vale,  No.  1  il73 

Waterford  *  Central  Irelan(l,6%  I  ... 


Pr.EFiiREXcE  Shares  &  Stocks,  with  Dividends  Cos- 

TIXGENT  ON  TIIF.   PROFITS  OP   EACH  SEPARATE   YEAR. 

^5180/  Stk|i00  |Caledonian,44%  guaranteed* 

1113070/  Stk:100       Do  Scot.  Central,  min.  7  % 

Do  do  44  %  irredeemable* 

Do  4  %  convrtible,issuedat80    ... 


348400/  Stk  100 
620000/  StkilOO 
647991/  Stk  100 
336000/  Stk  100 

1122SOO/;  StkilOO 

12100001  StkllOC 
316900/!  StkilOO 
360000/}  StkjIOO 

1076000/1  StklWy 
200000/  Stk  1'jO 
482050/'  Stk  10b 
218030/  StklOO 

6018991/  StklOO 


Great  Eastern,  44  %.  1861  ...\     „, 
Do  4,4  %,  1862  ...) 

Do  6    %,  1862  103 

Do  New  5    %,1803  1100 

Do  da  5    %,1S64 '  99 

Great  Northern,  6  %,  irredmble:U3 

Do  Permanent  5  % lil3 

Do  Boston  and  Sleaford,  4J  % ;  ... 

GreatNorthof Scotiand44%,A    ... 
Do  44  %  pref.,  B ,  ... 

Great  Western— Consl.Pref.5%  1124 


613650/ 

400000/ 
123120 

650000/ 

133900/ 

716000/ 

944000/ 

830970/ 
1661336/ 

409666/ 
4604183/ 
2425676/ 

210000/ 

300000/ 

880000/ 

1600000/ 

46867 

300000/ 

100000/ 

600000/ 
1600000/ 

640000/ 

600000/  Stk 

Stk 

...    Stk 

12,5000  10 

161373  16 

110100  20 

JS:,01»fi'  Stk 

2105609/  Stk 

l.S(ill0(Xl/  Stk 

63S0(K1/  Stk 
2513000/  Stk 

l(i«i66?     6 

7(X)0(Hi/  Stk 


StklOO  iHillhland  A, -14% 


StkilOO 

64      61 

Stk  100 


Do  li,  6  % 
Lancashire  ,t  Yorks.,  New  4  % 
London,Brig''ton,&c.,44%,  18.59 


do 
do 
do 
do 

No.  6 
No.  7 


Do 
Do 
Do 
Do 
Do 

Do  -       .  ..  , 

Lon.,  Chat..*c.,  Arbitratn,44%'  62 


4  %,  1880 
44  %,  1861 
44  %,  1863 
6  %,  1865 
6    %,  1860 


01 

108 

85 


99 

108 
106 


6    % 


%,  18661104 


006000/1  Stk  100 


London  and  North- Western  6  %  117 
Do  Bedford  and  Catnbri.lge...  94 
Do  Shrewsbury  &  Welshpoftl    94 

Ixjndon  4;  South-Western,  44  %  103 
Do  do  6    %  114 

Manchster.Shfr,&Linc.,6%1865    ... 

Metropolitan,  6  %  103 

Do  New,  6  %   103 

Do  6  %.  1869    103 

Metropolitan  District,  5  %  74 

Midland,  A  5  %  preference 114 

Do        B  5  %  preference 114 

Do         C6  %  :114 

Do        D5%  114 

Do6%opt.tooon.An(r.31.1873l  21} 

1)0  6  %  do  Aug.  31,  1877   '  llj 

Do  6%  do I  22f 

North  British  Consol.  4%,  No.  2,1  88 
Do  i;,din.  *  Glas.,  Ordy,  44  %  I  99 

North-Eastern,  44  %  redeomb'e'104 
Do  Stockton  &  Darl,  Class  D*  124 

Do  5%  ,106 

Do  New  0/  shs  5  %  Con Jan.'76;    84 

■vrrih  London,  .4  %  (max  5  %)!  ... 

North  Stadbrdshire,  6  %  Ill 


2130(H)/!  Stk  100  lRhxmncy,6  %,  1804 117 


209957/;  Stk  100 
3(HH)00/|  Stk  100 
12000<K*,  Sik  100 


691600/ 

70(H)00/ 

25920/ 


Stk  100 
StklOO 
StklOO 


108 


South  Devon, 6*; 

South-Ea»tein,44%,  1859,No.2 
Do  44%.  1862,  No. 3    ... 

Do  6  %,  1861 

Do  6  %  Charing  Crois,  1S63 

Do  6  %  1864 ... 

*  Eailnre'of  full  dividends  in  any  given  4-year  not  to  be 
made  good  oot  of  the  profits  of  any  subseouent  4-year. 


Lixxs  Lbasid  at  Fixii>  Rem  v 


Stk, I 


Leasing 
Companies. 


Birkenhead  

Do  45  %  Pref 

Buckinghamshire   

Cliester  and  Holyhead  .. 

Do  64  %    , 

Do  6%  

Clydesdale,  guaranteed... 
Colchester,  Stour  Valley 
Dandoe,  Perth,  ,fc  Abtrd  J. 

Do  Preference 

Do  1st  Class  Preference 
East  Lin<-olii  guar.  6  %.. 
(Jloster  and  Dean  Forest 
Gt.  Eastern,Newm,Ac.6% 

Do  E.  Anglian  B«%... 

Do  do  C  7  %    

Do  to  No.  1,6%    

Gt  West.,  Bristol  .u  Exeter, 

&  Sth.  Devon  Cos.  44  % 

Hull  an.l  Selby    

Lancobtor  and  Carlisle  ... 
London  and  Blackwal  1... 

Do4t%    

London  )>nd  Greenwich... 

J>o  i'referonco 

London,  Tilbury,  .is  South, 
Lowestoft  gua.  4  %    

DoB%  

Midland,  Bradford,  Pref. 

UoMath'ck,  6% 

Mi.l  Kent  (Ci«y  Line) 
Northern  &  Eastern,  6  % 

,     Do«% ; 

'North-Eastern  —  liartlcpl 
North  &  Sth.-Wo»t.  June. 
N.-We»t.  A  t»orp  .pref.  6% 

Do  3  niiunnuin  \\  %  ... 
Notting.  «  Grautb.  U.&  C 
Preston  and  Wyr  c 


L.5N.W.&G.W 

Do    

Lon.  &  N.-W... 

Do  

Do  

Do  

Caledonian'  ... 
E.  Un.  &  G.  E, 
Caledonian   ... 

Do  .:. 

Do  

Great  Northern 
Great  Western 
Great  Eastern. 

Do  

Do  

Do  

Assoclatd.Co.'s 
Nnh.-E-York 
I.on  &  N.-W... 
Great  Eastern.. 

Do 

South-Etistern. 

Do  

Pcto  and  Co.,.. 
Great  Eastern., 

Do  

.Midland 

Do   

L..  C,  /k  Dr.... 
Great  Eastern. 

Do  , 

N.-L.— Bcrwk 
LSiN'V.M.iNL 
Midland 

Do  ... 
,GrcatN«.rthern 
!..J:N.-WAL.¥ 


96 
103 
97 
69 
128 
119 
102 


137 


104 

10 
104 
104 

64 


97 


67 


162 
116 
106 
811 
46 


RAILWAYS. 
Lraxs  Leased  at  Fixed  Rentals — Contlnaed. 


£ 

a 

JZ 
EQ 

2 

Name. 

Ijeasingr 

Companies. 

Is 

StklOO 
StklOO 

1 

Royaton,  Hitch. and  Shep.  Great Northcrnjl34 
Shrewsbury  and  Hereford 

6  %  Rent  Charge  Stk!L*N"-W  &G.W.1134 

StklOO 
StklOO 
Stk  all 
StklOO 
StklOO 
20  :  all 
20  iall 
20  Iall 


IS.  Yorkshire  A  Kiver  Dun 
Do  4  %  guaranteed 
Do  6  %  snaranteed. 

Victoria  Statu.  «fe  Pioilico 
Do  44  % 

West  Lonuon,  Class  A 

Do  Class  B 

DoCassC 


Mane.  /IE  ahe8'.;119 

Do  j  ... 

Do  112 

Gt.  Wstrn.,  &c.  190 
Do  .« 101 

W.  Lon.  Ex. 

Lon.  &  N.-W.- 
i.  G.  W., 


a: 


Autho- 
rised 
Issue. 


DSBBNTtTRE    STOCKS. 


Name. 


100000/ 

270000 

832673/ 

15000001 

2976000/ 

2836275/ 

1918647/ 

668253/ 

2742653/ 

2079715/ 

100000/ 

1009297/ 

13002391 

687160/ 

6233058/ 

682650/ 

28357671 

310830/ 

1000000/ 

300000/ 

372266/ 

60000/ 

283261/ 

950000/ 

1120290/ 

1001317/ 

2*4073/ 

292694/ 

202027/ 

10018M1/ 

873118/ 

429,^60/ 

191016/' 

67980/ 

600000/, 

4359263/; 

335000/ 


Stk|100 

...      76 

stk;ioo 
Stk'ioo 

StklOO 
stk  100 
StklOO 
StklOO 
Stk  100 
?)tklOO 
Stk  100 
Stk  100 
Stk  100 
Stk,  100 
Stk'ioo 
StkjIOO 
Stk  100 
StkjIOO 
StkilOO 
StkilOO 
SlkjlOC 
Stk;100 
Stk|100 
Stk'ioo 
Stk  100 
Stk  100 
100 


Stk  100 
Stk  100 
Stk  100 
Stk|100 
Stk  95 
StkilOO 


Corn  trull,  guaranteed 44  % 

East  Lontion 6  % 

Gre;it  Eastern 4  % 

Do  A 5  % 

Do  B,  1867,  redecmable...6  % 

Great  Northern   4  % 

Great  Western 4  % 

Do  44% 

Do  44% 

Do  5  % 

Higldand  44% 

Lanca-^iiireand  Yorkshire... 4  % 

London,  Bri;.'htou  &c 4  % 

Do  perpetual 44% 

Lond..  Chat.    *  Dover  Arb.44% 

Do  B  44% 

London  and  North  We8tern4  % 

Do  do  34% 

London  A  South  Western  A.4  % 

Miinchester  Sheffield,  4c...6  % 

Do  do  44% 

Metropolitan   4  % 

Do  44% 

Metropoliuin  District 6  % 

Midland 4  % 

Do  44% 

Do  44% 

North  Britisli,  E.  P.  &  D.  B.5  % 

North  Ea^vcrn 4  % 

Do  44% 

North  L'lndon 44% 

North  Staffordshire    4  % 

South  Devon    6  % 

South  Eastern  Perpetual  ...4  % 

Do  do  1867 6  % 

Do  do  1868 6  % 

South  Yorkshiie,  Ac 44% 


109 
108 
99 
116 
115 
103 
103 
10« 
110 
120 
103 
103 
100 
108 
105 
101 
103 

102 
116 
108 
t  9J 
107 
127 
11024 

:05 

l".» 
103 
111 
110 

1104 
jlU 

!» 
U16 
S08 


Britlsh  Possessiohs. 


309900 

UT.VX) 

900000/ 

6131335/ 

62613 

600000/ 


|100  jlOO 
100  lioo 
Stk'ioo 
...  '  60 
StkilOO 


600000/ 

80000/ 

37000 

136000/ 

112000/ 

100000/ 

1000000/ 

2SO00 

21913860 

416(XX1/  jlOO 

8500  10 

3136111/1  Stk 


Stk 
Stk 
20 
Stk 
100 
100 
Stk 
20 
Stk 


600000/ 

270600 

2919260/ 

1733M7/ 

788722/ 

6349351/ 

13715300 

9391 

8686 

46074 

621,500/ 

360000/ 

60000 

169700 

647000/ 

760000 

1018200/ 

20S000I 
60000/ 


100 

106 
100 
1(X) 
100 

stk 

2t) 

20 

20 

Stk 

Stk 

20 

204 
100 
100 
100 
100 

100 
100 


6060  tlO/ 

1000(X)0/ 

6000(.K)/ 

1710 

4M16 

10694 


Sik 
Stk 
Stk 
2 
20 
60 
100 
100 

336000100 

210000 
2860002 


10 
100 

100 

100 

2W) 

100 

100 

all 
100 

20 
100 
100 

10 

100 
1(X) 
a'.! 
100 

UK) 
100 
100 

loo 

12 
6 

3 

100 
100 
2 
204 
100 
100 
100 

too 

all 
lOO 

100 
100 
100 
2 
6 
60 
100 
100 
all 


Atlantic  Jt  St  l.awrence  shares;  96 
Do  11%  Sterling  Mort.  BondslOS 
Do  3rd  .Mortgage  Deben..  1891  100 
1)0  Island  I'oml  Stl.  >It.I).  Sep   98 

Dombay.Baroda  &C.Indiag.5"t,  109 

ButValo,t  Lake  HuronPreferencc     74 

Do  do  64%  Bonds ,  89 

Do  do  64%  Bon.l8, 1872-3 ... 

Cape,  guaranteed  0% ■  97 

Carnatic,  LIm.,  guaranteed  6% '1(^8 
Do  do,  issued  at  128  pm '-  '  - 

Demerara i'  ' 

Do  7%  perpetual  preference  I-*' 

Dunedin  ,t  P.  Chalmer»,Lim,5%'  93 

Eastern  Bengal,  guaranteed  6% '109 
Do  So  6%    ... 

Ea  t  Indian,  guaranteed  5  %  ...  112 

E"ropean&N.A»6%lMrt.Bd.lS98    76 

Glasgow  and  Caiie  Breton  (Xovaj 
fecolia)  Coal  St  RailCo, Lim;  ... 

Grand  Trunk  of  ('ana 'r  '  2'<i 

DoEiini|.Mort.Bd»,lchrg.6%;i04 

Do        2nd        ilo  Scrip '.*- 

Do  1st  Preference  Bunds '  .'■ 

Do2ud        do  :  ''' 

Do  3rd        do       Stock I  "' 

Do  Uh         do  do      -^ 

Great  Indian  Peninsula,  gua. 5  V  ' 
Do  New  1; 

Do  New  » 

Do  New  (i 

Great  South,  of  India,  guar,  o'o  1     i 

Do4i% 1'  ' 

Do  

Great  Western  of  Canada - 1  i 

Do«%  Bonds,  payable  1873...  !'  -' 
Do  64%     do  do       1877-8  1"!' 

D06  %     do  do       1«K)...110 

Do  6%  Pref,  issued  at  80,  cm. 
(when  paid  up)  till  Jan.I18so   ... 

InternatnlBridge,6')b  Mort. lids  lol 
Do  6  %  Mort.  Pref.  Share  do..   1(9 

(Secured  byG.Tnik  Canada C».) 

Tiladras,  guaranteed  6  %  I'"' 

Do  do        4J%  I' I 

Do  do        44%  ■•, 

Do  do         6%  U 

Do  1871,       do         6% '     ''i 

Melbourne*  llobson's  Bay  Unit.  ^I'l 
Do  6%  Bonds,  payable  1880...  107 
Do  6%    do  do      l,S9.J...i  99 


Midland  of  Canada,  Stlg  IstMrt 

100  S.of  Caoada,0%,lstprcf.Uads. 

100  Do                6%,2ild        do 

j„„„,vv„  StklOO  Oodeftllohllkund,Kuar.6%  ... 

*"»"'"'    10  I    8  Do               shares          6%  ... 

9399200/   StklOO  Scinde,rnnjaub,>tDclhi,gua.6% 

71000  100  i  all  Wolliiigton  Urey  Sc  Bruce  Ky  ol 

I  Canada  7  %  Qds,  1st  .Murt 


91 

100 
96 
108 

1074 

964 
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RAIIiWATS. 
Foszieic  Railwats. 


Auttio- 


ail    Antwerp  aui!  Rotlerdain 


Babia  ±  San  Fninc«o.  1-.  f,  7  % 
Betpan  Eaatern  Jsnction.^ 
Bnenoa  Avrts^  Gt-  Southern,  I*. 

I>o  a  'V'Dvfenture  Stock  . 

Do?  %  do 

Central  Arptntine.  L-  i;ua.  7  % 


.106 
111 

all   Central  Uruguar  of  Monteviedo   -10 


Coplapo 

all    DUnabnn;  Si  Witepak,  L,  Scrip 

all       Do  Rcipstered ~ 

all   Dutcb-Hbenifh   ..„ 

8       Do  New    

Ill  Eatt  Arfnntine.  Limltol,  g.'  % 
all  Xaatern  of  France 
18    Enropn  Centrl.  Rail.,  L.,  Isl  iaa 

alt    Great  Ln-xembourr 

;  all    Ltmberj-Czemowitz,  Limit<-J. 
i        I      irnaranteed  7%,  lBt&2ndias. 

all    Mexican.  Mmtted   

all    Namnr A  Lie-'e,rtia~k    by  the  ( 

(       l-4f  perannnin— V  B«lj;i.nn< 

all       DopnaC  "o  I'ref  )  GovcniL  I 

.  all    Nortbom  of  France 

all   N.  Kail.<'f  B.  Ayreii,L.giur.7% 

fi'i '   rto  refTT-''^ 

---nee... 

■■'). 
.  r.inean 


.MO.  I_K.7% 


i-'ice  

■..eaa.7%... 
■  'inb.-Venetn. 


iMmiteU 


I    \  .r:..; „. 

!    Weat  nnndtrs « 

I  Do  Si  %  Preference  ...._„... 

;  Weater"  A  N^Weatem  of  Fruo 

V  KaiLwar  Ozug^tiok-. 


Name 


'  ...    Antwerp  anf!  P.Atterrlam S  % 

7    t«r|Bttcbarc)tt  vc,gnar-7% 

tnl.v  fua  ...7  % 

.  Cru.  <<.do8crp  7  % 

i-Azon,  gua.  by  KuMla  t  % 


18 
61 

A 

12i 

Hi 

23 
17i 

s 

13i 

la 


§8 
Si 


RAILWAYS. 
FniKlQN  Raii-wat  Oblioations- 


-Contintled. 


^  I  Redeem. 

a  1  Vra.  At 


Name. 


1 


Mi 

100 
20 

4 

»  i  76 
100 
100 
100 

100 
100 
100 
100  I  35 

100  I  ™ 
100  \  ... 
20  :  75 


I  par 

tpar 

{'  26 

6 

25 


100 


j  ...  I  ...   Charkow-Krementschfr,  guar...  6  % 
par  Dutch  Indian,  pnar.  by  Dutch 

Home  CioTcrnment   4i% 

Do  I5ti8    41% 

Do  lS-1   „ 6  % 

Eastern  of  France 5  % 

Great  Luxembour;;  6  % 

Do 6  % 

...    HavanA  and  Matanzas 7  % 

...I     Dol3«5    7% 

par  Iqoique  and  La  Xoria  Railway 

Peni,  Mort.  Ueben.  Scrip  ...  7  % 

Kar«k  Charkow  Azow  5  % 

Slatanzaa  and  Sabftnilla 7  % 

Mexican,  Clasa  A,  Mortgage...  8  %; 

DoBdti    7  % 

MaMow.Jroalaw,  goar  by  Koa  6  %! 

Moekow-Koursk 6  % 

N'ational  Pisca  to  Yea 6  %! 

Sorthem  of  France  3  %' 

North  of  Spain  Priority 3  % 

Orel-Vit<--b*k.   (?iiar.  by  Rassia  5  %' 

Orleans  and  Uouct    3  % 

'  '25  lOttoman  (Smyrna  to  Aidin)...  8  % 

20    Paris,  Lyon*,"  &  Mediterranean  3  % 

Recife  &  San  Francisco  (Pern)  0  % 

Royal  Swedish 5  % 

Sagna  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1977    8  %  101 

Do  1879    e  %  104 

Smyrna  and  Caasabn,  Limited .  8  %  101 
S.  Auatrian.  &  Lomb-Venetian  3  %    10} 

Do  1871 3  %    loi 

ISonthern  of  France  3  %    111 

20     99  1  20    South  Italian 3  %     SJ 

100     ...  i  ...   Tamboff-Kozloif,  guarraleed...  6  %    " 

20      »2     par  Varna 3  %      6f 

12     27|i>ar(    Do 6%      7i 

»     «4  I  ao  Weatern.  A  N.- Weat. of  Frances  »  lit 


20 
100 
100 

25 

20     90 


100 


20 
par 
100 
par 


100 

5 

100 

4 

40 

6 

100 

... 

... 

... 

::: 

"• 

100 

11 

par 

ao 

DO 

ao 

30 

98 

par 

10 

99 

20 

4} 

2:n 

72 
42 


93 

88 
90 
72 
9t 
100 

\2 

a\ 

91 

46 

113 

114 

61 


100 
105 
101 
Ml 


Antbo- 
riaod 
lasue. 


12000 

IIOOO 

10310 

612 

6144 

(MOO 

1900 

IS.WO 

B80S 

1024 

«000 


BRITISH  MINES. 
Paid.  Name. 


all    iAa&heton,  Limited 

all    jCae^ynon,  Umitcd  

2a    Dcv4n  Great  Consula  ... 

61     iKaat  Basset,  **lltOKan* 

W4«'Ka5t  Caradon 

5  East  Wheal  Grenvillo  .. 
MV    Ka»t  Lovell 

all     Gteat  Laxey,  Limited.. 

40     ;Gt.WlnalVor,"Hcl»ton' 

8/10/0  jllcrod's  Foot  

6/4«  jUingalon  Downa  ....... 


Closing 
Prices. 


BRITISH  JONES— Continued. 


Autho. 
rised 
Issue. 


9000 

40000 

400 

C96 

8610 

1120 

612 

6138 

496 

12000 

8000! 

12000: 

eoool 

110S02I 
3000 
400 
612 
612 
6000 
1024 


Paid 


1317,fl 

mm 

31 

84 

6*17/0 

3rtl/3 

loien 

n 

7/m 

21/18/9 
all 
9 
all 

3im 
1 

10 
471 

4II 

7/14/8 

9 

64 


Name. 


Marfraret,  "Uny  Lelant" 

Marko  Valley 

Mw-j-ndy  Iron  Ore,  Linr.. 

New  "^eton  

North  Ro.kear   

North  Wheal  Crolty 

Providence,"  Uny  T..olant" 
S.  Caradon.  "Liske.trd" 

3onth  Condurrow 

■*outh  Wheal  Francfs... 

Tankerville,  Limited 

Tin  Croft 

Van,  Limited 

West  Basset  

Wat  Caradon,"Liskeard' 

West  Chiverton 

West  Seuin I 

Wheal  Bas*et,"R«drath" 
Wheal  Buller.  "Redruth" 

Wheal  Gronville    

Wl.MaryAnii,Menheniol 
Wheal  Seton  ™... 


Cloaing 
Prices. 


4 

31 
U 


20 
{ 

15 

180 
7! 

121 
80 
371 
13 

io 

35 
55 

"41 

71 

521 


6 
4 
II 

25 

i 

20 
200 
St 

13  A 

62a 

ti 

13 
40 


COLONUIi  AND  FOREIGN  MINES. 


6 
91 

671 


•  35000)  2 


1  1 
91  lOlp 

2t  30 

2J  31 

IB  18 

10  17 

"1  71 

71  121 

7»  81 


60000 
70000 
60000 
20000 
20000 
21000 

10000 
76162 
18600 
26000 
60000 
20000 

esooo 

16000 
16E00O 
7927 
16000 
60000 
80000 
lOOOO 

100000 
32000 
30000 

120000 
67183 

11000 
16000 
43174 
10000 
76000 
46000 


all 

(all 

(all 

1 

7 

alt 
all 

161 

148 

all 
all 
all 

all 

L-J/O 

all 

2 

3 

all 
all 
all 
all 

1 

aU 
all 
all 
aU 

19 

all 

28/5/2i 

6 

all 
all 


Alamll  OS,  Limited  .. 
iVlmada  &  T'.rito  Coiisol. 

Silver  Miiiiu'n',  ijimited 
Anglo-Arncntiue,  I  im... 

.\u8tralian  

Australian  VuitcdOold.L 
Colorado  Terrible  Lode 

.^^iuing,  Limited 

Copiapo,  Limited 

on  Pedro, NnbdlRey.L. 
El)erhardt  ScAurora,  LIm. 

Portuna,  Limited 

FiontlnoA  Bolivia  Gld,L 
General  Miiiine  Ass.,  L. 

Kapunda,  Limited 

Linares,  Limited  

Ix^ndcn  &  California,  L, 
Lusitanian   Limited., 

Pacilic,  Limited 

Paimlcilt'  Copper,  Lim. 
Cestaretla  United  G1d.,L. 
Ponlvibaud  Silver  Jicad 

Miidriff  and  Smeltintr.. 
Port  Phillip,  Limited  '.., 
RiehnionJ  Con.  Mini,',  I,. 
Russia  Copper,  Liniiled. 
Scottish  Australia!!, Lim. 
Sierra  IlutteisGold.Mlnig 

Limited,  Ordinary  .. 
St  John  del  liev,  Lim. 
Swci  tiaml  (Jreek  Old.,  L. 
United  Mexican,  Lim. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
Yudiutnutna  otS.  Aiu.,L 


f  * 

1 

11 

1 

U 

u 
4" 

6 

4 

5/e 
4 

t 
1 

31 

i 

20 
li 
4 

41 

u 


29 
31 
3 
71 

i 


21 
11 

) 

2 
i 

2 
21 

"6 
61 

lot 

8/ 
41 

"i* 

4 

1 

22 
11 

41 
6 

u 


31 

4 

3i 

8 

i 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


parlnt 
Bepoct. 


Aftnt' 


jjjl  Dividend  per  cent. 

Bareniic  ,  ' 

put    :  lit  bair.2Dd  bairi  M'  bait 
p«rmUe.;h-U-ye«'    1871.    |    1871.   j   187*. 


Name  of  Railway. 


UECEIPTS. 


I  Merchn- 

I  Week     Paaaen-i    dise, 

gera,     i  mincrls, 
'  ending   parcels, '  cattle,    Receiptai 


Total 


iTralllc 

Same  |  mile 
week 


il 


47-irK..-.., 
a4«oaiMi 

IS) 

*.r» 

JOfT 

UNO..' 

J7»n      lm:;',. 
Uot7  '  *uiia 

VKn      •!.-,;.■: 

:  a  d 
10  o 
00 
00 

6  0  1 
76 

ISO 
00 

10  0 


Cad' 
0  15  0 
3  10  0  i 
6    6  0; 
3    60 
2  17  0  ! 
2  17  6 
6    0  0' 
2  17  6 


a  d 


1873 


■imtv  Down 'Map. 

rtliern  Comitiaa  ... 


1  1     6  0     0 
16  0  I  4    ;  •  I  3 


-•  10  0 

2  60 

s  17  e 

3  7« 

0  7« 

-  76 

3  "60 

0  15  0 


2  16  0 

2  1.1  ■■■ 

4  ;i 
«  ;  I 

2  2(1 

5  26 

s  "0  0 

:  o  0 


'    'Kheda    

•tid  S.'uih-Westem.. 


'  Scotland 

>c  Wcaiem  (Irish, 


22> 

23, 

23. 

23 

23 

22. 

23, 

23 


0  Iv  U 
2    7  « 


lu  u  .  z   u  u  ,  1 


•  *     *    00' 

70  '  2    to 

0  0    too: 

0  0      3     S  0 


1   I 
1   1 

6 
.1 


!'..i-W.-.l,  r...  &.■.... 

.»!  

•atrict    

.Vaatern  (Irish)   ... 
(CooaulO  _.. 

aire    .-, „ „., 

vun 

039  I 
1772  i 

(150 

4702  i 

12113  I 

10(0  I 

1094  I 

"ioia'i'l 

16168 

"036  I 

■  ■■:iU  i 
:  vm 
>132 
UJ29  I 
844 
6338 
260 


inj 
LMI 
lOi 
21 
23  ....„.._, 


£ 

.112 
20»j 
2817 
3712 

3.:^).j4  I 

9M> 

74P(>  i 

Hlm'i 

29624  I 

"e«9o"l 

6-481  I 
40057 

loooai 

«>32  { 
loijtt  { 

3171  i 

(110  ! 

22147  i 

2U0I  I 


1872. 


e 

981 

3SB7 

3267 

8114 

47107 

1916 

8644 

15796 

36371 

45682 

4222 

12««6 

Il;tl80 

SSI  511 

15IIII10 

SO-il^ 

2tOS,)  I 

I2.V15  1 

I'L-.k 
2<I|H.^ 
2454  I 
tl270 
4X0  I 


e 

7M 

3124 

2901 

7750 

43944 

1747 

7423 

28919 

3774! 

44020 

8771 

12258 

K80<i" 

66S7.; 

un2o 

21105 

2788S 

I1S,V1 

115H 

261 1)< 

UeL 

8147 

3119 


per 
week. 


Aggregate 
Receipts  of 
Half-year. 


1873. 


1872. 


£ 
23 
23 
86 
65 
05 
26 
92 
50 
50 
89 
IC 
i  28 
I  (16 

I  \n 
i   117 

1  6.-. 
>  40 
'  no 
;i2 
11.' 
:  oi 
11102 

i  210 


£     I 

61721 
36Mi«j 
38234 
93969 

302354' 


£ 

5293 
32062 
31930 


tlllei 
open  in 


1873.  1872. 


^4 


isH 

38 


93521; 
105410 
45fj7S4 
537736      62i;i 

29697        2': 


89720    l.iljj  151| 

3J53U61  72«1    704 

...      I     75  I     76 

86.-I4A      1)3       93 

913721  311  I  2871 

441iil''    ■  01    7MJ 


fWtob 

487.1 


in  1 3(1 

5158' 


I     4o  I 
2541    2641 

8H  '    — 
7' 
I 


iiMi  :    luuiii 

2U41  I       lN3r 


fcfcU  *  9.  Fran. 
•(MBbay,  U«r..  *  ■ 
M<loU*M>iw4 
taMladl.!' 
Jul.Uili,. 
Caetara  H.<  .;.  •,      _ 

**  tMad»,MM2j|  atiaat  2?7ui| 


J*l'4B7     .'I'.'l  1 


•"•••»*••- 


12310 

ii:i;»ii    ... 

4»7 

165V 

16622 

41  6273:  totri 
.    4)  ottla  tMM 

~. 

6 
W!:!l 
3.  ill 

17* 


,  2a7 

i  ^ 

llOl 
83 

lot 

'     90 


itsu 
i4iiu 
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THE     NHW    YORK,     BOSTON, 

1  AND  Ml^NlHEAL  ItAIMVAY  COMPANY. 
Itsao  o(  6;j.T<>,tX!0  (1(>1».  pnrt  of  12,26},O00  dols  First 
Mflrigajre  Boml-. 
The  under  i.:nc*l  hereby  (.'ire  notice  tliat  on  and  after 
the  3Ut  instunt  ttiey  wi  1  lie  prpi>are(l  to  deliver  Sciip 
CertiflcnteK  f-r  the"  above  in  exc-iiange  for  letters  of 
allotninl  (duly  indorsed)  and  the  Bankers  receipts  for 
tte  deposit. 

ISISCHOFF.'iHEIM  and  nOLDSCHMIDT. 
As  A^-ent-s  for  and  on  behalf  of  the  New  York,  Boston, 

and  .Montreal  U.iilwav  Company. 
F;;under>  Cou't,  L  ■thbiiry,  Lo.  don, 
M»r.  h  21.  1873. 

THE      8EC0MA     SILVER 

1  MINIKG  COMPANY,  I.lniitrd, 

Notiee  i'  hereby  pivin  that  tlic  CEUTIFICATES  for 
shares  in  the  above  Company  will  be  ready  for  DELI- 
VERY  on  an  ■  after  Saturday,  the  5th  April  next,  iu 
exchange  for  Bankers'  receipts. — Hv  order. 

.1.  DAVlU'iON  SCOTT,  Secretary. 
Offices  ^  and  6  Great  Winchester  street,  E.C., 
Lon'inn,  March  2S,  1873. 

THE      EBBW     VALE      STEEL, 

1       lUON,  AXI)  COAL  COMPANV  (Limitca). 

N.it'ce  is  hereby  pivuii,  that  tl'e  Direciors  of  this 
Coinpnny  hnre  this  riay  nmHe  a  Call  of  £.1  10s  per 
t*h»rt',  piiyab'.e  ■  n  or  Ixlbre  the  first  day  of  May  next, 
and  that  ih-'  Transf  r  Hnoks  will  be  CI  sci  from  the 
1st  to  tbe  7tli  (lay  of  April,  inclu-he.— ^*y  order, 

KUWIN  (JKOVE.  Secretary. 
No.  7  Lauro  (10  p.  unt  ev  hill,  CaiinoD  street, 
li'.C.  27th  March,  1873. 

TIIF.  LOXD'iX  JOINT  STOCK  BANK,  Princes  street 
arc  iiuthons.ii  to  rec  ive  Applications  for  the  remaiu- 
iiif:  2,0(W  >:■'»  it-N  I'EU  CKNT.  Prefeiential  Shares 
of  the  Sou;iJofl-hi;:land  Oyster  Companv  (Limited), 
1 1  a  preir.intii  of  5  p' r  c-nt.  per  share.  These  sliares 
alBoparlic  p.tLo  in  any  divi-icuds  declared  on  the  ordi- 
nnr*  shares. 

COUTH  OE  ENGLAND  OYSTER 

O  COMPANY    (limited),  HAYLING. 

Offic  s— (jl  Graeeehnrch  street,  Londotl. 

DlUtCIOKS. 

.T.  Abliis",  B  n,  J.  P.,  Chairman. 

J.  B.  .M'Milclio  0.  Esq. 

W.  Fell  Woml  ,  Esq. 

Sutton  .Inhn  I-  IPott,  Esq. 

The  Most  Nnble  the  Slarquis  of  F.jcter,  P.C. 

'I'he  dividends  fcr  the  past  year  were  \\\  percent. 
The  shares  applied  for  wilt  be  allotted  t>ro  rata. 

Prospect ;i^-c8  ar.d  forms  of  appUe.ttion  for  shares  may 
be  obtsiDcd  at  the  Offices  of  ttje  Company,  and  of  the 
Bsnkers. 


.iUl'TiniKs— l!V  llOVAL  l.ETTEUS  PATENT. 

UriHTK'S    MOCMAIN    LEVER 

f  I  TIIU.-'S  \*  a'lowed  by  npw.-.nls  of  fiOO  Mcdjfal 
Gwiittt-nKMi  t  lie  liio  mo'*t  eff-ctlvciiivent'on  in  the  cura- 
tive rrfatnieni  -f  HKRNIA.  The  use  of  the  steel  sprlnp. 
BO  "fi  11  ■  ur  rtil  ii  its  effects,  U  here  avoided,  a  soft 
ba*i'  p.;'e  bi;  Mjr  worn  ronnd  t«c  tody,  while  tlie  requisite 
r-FidiJ-ij:  pvvor  is  s;ipi>!i.-d  by  the  MOC-MAIN  PAD 
and  I'ATKNT  _I,K\'EIt,  fit:i!ijj  with  so  much  ease  and 
fl- ■pen;'!'-*  I  lilt  i.  cannot  lie  dftcclcd,  and  may  be  worn 
(iutlii;j  Fk".  p.  A  descriptive  circular  may  be  had,  and 
thuT;-..»'<  {rt-i'ich  cannot  fail  t"  fit}  forwarded  by  poil, 
on  thv  cire  iinin  citcj  of  the  body  two  inches  below  the 
hi|)3  Lei  tf  h.-.\t  lo  ti,e  Mauufaciurcr. 

mi:  JOHN  WHITE,  228  Piccadilly.  London. 

Price  of  A  sincle  Tru^g,  168,  SIf,  26b  6d,  and  31t  6d. 
pi^ta-Tc  f  c«.  Onulili  ditto.  3l8  6d,  42s,  and  62t  6d, 
lw>'tai;o  frc.\  L'niidlical  dtto,  43^  and  52b  tld^  postage 
!••  .  I  o<!;i  Office  onlcni  to  be  maue  payable  to  John 
W'iiitc,  Post  Utlice,  Pijcadiily. 

NKW  PATENT. 

ELASTIC   STOCKINGS,  KNEE 

TAPS  .tr..  lor  VAniOl>«K  VEINS  and  all  wutw  of 
WliAKNK.SS  ixtHi  SWELLING  of  the  LEGS,  SPliAIN.S, 
tec.  Thty  iiVf  porous,  li^ht  in  texture  aad  inexpensive 
and  nro  dr.nv:i  on  tik«  an  ordinary  itooklng'.  Frleo 
l4  ful,  7s  f^d.  It's,  and  IIU  eacb,  post  free. 

Will  I  £.  ::tI^vri.ci(JiuB,  228  Piccadilly.  London. 


T^NNEl'^ORD'S  ELUID  ]\IAGNE- 

Xj  SIA. — The  medical  profess'.ou  forthlrty  years  have 
ai>proved  of  this  pure  solution  of  Magnesia  aa  the  best 
remedy  for  Acidity  of  the  Stomach,  UeartDum,  Head- 
ache. Coat  and  indigestion  ;  and  as  the  best  n)>ld 
aperient  for  delicate  constilutions,  oapccially  adapted 
for  ladies,  children,  and  infants. 

D  I  N  N  E  F  O  U  U  and  C  0„  Chemists,  17?  New 
Bond  street,  Loudon,  aud  of  all  other  chemists  Ihrough- 
''Ulthe  world. 


oppress  a  vast  portion  of  the  popul'lion.  Ui 
wnolesoincl,  purlf,inp  and  strengthening 
eieneil  by  these  excellent  pills,  the  ton-iUo 
..Y',,  .,  "l'!"^"<i'lnproves,  digestion  Is  qulckel 
«s.'mll.ll,m  Is  rendered  perfect.    Holloway's 


UOLLO WAY'S  PILLS  ARE  THE 

J  L  niedicliio  most  In  repute  for  curing  the  multi- 
farious maladies,  which  attack  humanity  when  wet 
android  weathir  gives  way  to  more  genial  tempera- 
Urcs.  In  fact  these  pills  affoid  relief  to,  if  Ihey  f«il 
to  lie  an  abaolntc  remedy  for  all  the  disturbances  of  cir- 
I  eulallon,  (liLe»l, on,  and  nervous  energy,  which  at  limes 
oppress  a  vast  portion  of  the  popul'lion.     Under  the 

'""'' '  -  •  •      Ing    powers 

cue  becomes 
ickened,  and 

,^,..  ,,     ,,       - perfect.    Holloway's  meUidno 

►.r  Ji   "  ''"''i''  "'liable  properties  of  clennslog 

mwrn  ^^..l'"'"  "'.""'^•whie',   in'  is  tenovated  eon- 

D \}.^^^^^^    PULMONIC 

1873  Mr  ll^'vl  ;7  ?i  ^V"     Kxperlenee.-March   M, 
wri  «  (thi.  w'jek)  .•      'Z'"-  ^'  ',''«"  0"«sate,   York 

«!.«.    A.,hm..    <•on.„mT.lon.'^Co'S°gh^'^"c^,J,""'S"o^'f 

Rh.um«l.m.«„l.ll„er»„u.paln..iK^UD^t?)' 
Sold  by  all  Krutrgl.t.  at  1.  Hi  p.,' Si.'"'* «"'*™"y- 


THE  GWENDRAETH  VALLEY  COLLIERY 
COMPANY  (LIMITED). 

Incorporated  under  the  Joint  Stock  Compnnies  Acts,   18C2  and  18G7. 

CAPITAL,  £20,000,   IN    2,000    SHARES    OF    £10    EACH. 

Issue  of  unallotted  shares  at  par. 

Payable.  £1  on  Application  ;  JS2  lOs  on  Allotment;  and  £2  lOs  one  Uontli  after 

Allotment. 

The  balance,  as  reqniroci,  by  calls  not  exceeding  .£2  per  share,  at  intervals  of  not  less  than  three 

mouths. 
Sbni'o  warrants  will  be  issued  to  bearer  at  the  option  of  the  applicants  in  exchange  for  fully 

paid  up  certificates. 

Applications  may  bo  made  for  shares  to  bo  paid  in  full  at  once,  upon  which  interest  at  the  rata 
of  5  per  cent,  per  annum  will  be  allowed. 

Skcrktauv— G.  THOMSON,  Esq. 
OFFICES-3  I.OBIBABD  COUBT,  aBACECEUBCH  STREUT,  IiOXTDOH. 


The  Directors  are  prepared  to  receive  subscriptions  for  the  unallotted  shares  on  the  same 
terms  as  origin:illy  ollerod  to  the  publi';.  Full  reports  on  the  present  position  and  future  pro- 
spects of  this  valuable  undertaking  have  boon  obtained  from  two  experienced  viewers,  and  can  be 
had  from  the  Secretary  on  application. 

Throe  veins  of  this  CoUiory  have  now  been  opened  up  and  the  air  shaft  snnlc,  which,  Mr 
Harris's  rer'orts,  will  bo  complete  in  a  fowd.ays,  at  a  further  cost  of  abo«t  £10.  The  Directors, 
after  carefully  considering  these  reports,  have  resolved  to  carry  out  to  the  full  extent  the  sug- 
gestions contained  tlierein,  and  fur  tliat  purpose  now  ofifor  the  remaining  shares,  in  prefer- 
ence to  making  further  calls  on  the  shareholders- 
Forms  of  application  may  be  obtained  from  Henry  White,  Esq.,  Stockbroker,  7  Tokenhon«e 
yard,  London ;  tbe  National  Provincial  Bank  of  England,  Threadneedle  street.  E.G.,  and  its 
Branches ;  and  from  the  Secretary,  at  the  Offices  of  the  Company. 


PIANOS    FOR    ALL    CLIMATES. 


M 


ESSRS  BORN  and   CO.,    1.3   BERNERS   STREET,    OXFORD   STREET,  W.,   beg  to  caU 
attention  to  their  IRON  COTTAGE  PIANOS,  celebrated  for  their  Power  and  Beauty. 

These   Pianos  are   Unsurpassed   in   Elegance   of  Design    or  Brilliancy  of  Tone,    tmd   also 
Unequalled  for  the  Excellence  of  their  Construction  and  the  Musical  effect  which  they  produo- 

The  JIanufacturors  pay  especial  attention   to  the  peculiarities  of  various  Climates,  and  con* 
Btruot  their  Instruments  accordingly. 

Persons  proceeding  to  India  and  the  Colonies  are  specially  invited  to  inspect  these  Pianos. 

IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
ephere  of  largo  towns,  and  In'  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adnptcl  for  painting  iron,  as,  by  virtue  of  a  semi-galvanie  action,  it  enters 
the  pore.?  .ind  forms  nn  au-algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  bo  used  instead  of  Red  lioad,  which  is  proTed  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adultkr.vtions. — Some  Paint  Grinders  have  been  selling  Zinc  Point  adulterated  with 
Sulphate  of  Baryte.s,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zin« 
Paint  from  Grinders  who  haye  not  adtJterated  it,  will  never  willingly  dm  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HunnuCK's,  London,  patent." 

THOMAS  HUBBUCK  and  SON,  'WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  M  LIME  STREET. 

"For  public  schools,  and  all  rooms  occnided  by  children  there  will  now  be  no  excuse  for  using  poisonouj 
paints.  Parents  have  remarked  that  their  children  ot»  returning  from  the  eountiy  to  newly-painted  hon-ics  Uav* 
sulTerei  In  hea'th.  The  reason  is  evident— the  breath  extracts  the  insidious  poison  from  paint  an  1  the  lurgs 
draw  In  the  deadly  vapour."— Jonw  Btn-l,,  September  11,  ISoO. 


D 


UNYILLE'S        OLD 

WHISKY,  HKLI'AST, 
same    qoality    as    that    supplied 


IRISH 


Of  name  qoallty  as  that  supplied  to  the  In- 
ternatioiml  Ivxhlbitinn  of  18(i'2.  Dublin  KxhiUJ 
tion  of  1S65,  Paris  Exhibition  of  1807,  and  now  regL' 
larly  to  the  Houao  of  l^rda,  the  quality  of  which  ia 
equal  to  tlio  finest  Frenfdi  brandy,  may  bo  had  direct 
from  IteUaat.  in  bntte,  hogshoada,  quarter-casks,  and 
ca-c/. — yuotationa  on  aptJlication  to  Messrs  Dunvitlo 
and  Co.,  itoyul  Irish  Distilleries,  Belfast ;  or  at  their 
Loudop  ofitcos.  4  Beaufort  buildings,  Strand,  W.C. 


liroSCOW       POLYTECHNIC 

I  III     EXmi'.ITION.  1H72.      LYONS  EXIIIHITION, 

1872.    (GOLD    MKI)AL.S.) 
I      First  Prizes  awarded  to  MEHIO  COMPANY'S   EX- 

TIIACT  OK   MEAT  lor  best  quality. 
1      CAtmt^s. — None  genuine  without  Haron  Llebig's.  tlio 

Inventor's,    tiguuturc.      Ask   for   Liobiff    Company'- 

Exira<:t. 


FINAHANS"    LL    AYHISKY. 

X\-  Ibis  celebrated  and  most  delicious  old  mellow 
spirit  Is  the  very 

CREAM  OF  IRISH  WHISKIES, 
iii  quality  unrivalled,  perfectly  pare,  and  more  whole- 
some than  the  Quest  Cognac  Brandy. 
Koto  the  lied  Seal,  Pink  Lal>el,  and  Cork  Branded 

"KINAHAN'B     L  L    WHISKY" 
WboleMle  Ueptt,  20  Great  TltchSeld  street,  Oxford 
•ireet,  W. 

JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD  BT  ALL  DEIALERS  TnBOUOHOUT  THE 
IWORLD. 


PBOTECTION 

gRYANT    AND 


FROM       FIBE. 
JIAY'S 


RYANT 


PATENT  BAFEl'V   MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

AND    MAY'S 

TRADE  .MARK— AN  ARK. 

BRYANT    AND    MAY'S 

JD  PATENT  SAFETY  MATCHES 

ARE  NOT  J'OISONOUS. 

RYANT    AND    ifAY'S 

PATEN  !•  SAFE  I  Y  MATCHBB 

WITHOUT  PHOSPHOROUS. 

RYANT    AND    JfAY'S 

PATENT  SAFETY  MATCHES 

LIGHT  ONLY  ON  THE  BOX. 

RYANT    AND    MAY'S 

PATENT  SAFETY  HOLDER. 
For  use  wherever  a  Match  is  freqoently  required, 

BRYANT  AND  MAY. 
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DIGEST    OF 


WORKS    BY    ARTHUR    CRUMP. 

The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARKET  is  now  read}-.  A  new  feature,  a 
PRISMATIC  CHART,  is  incorporated  with  the  issue 
for  1873. 

By    ABTHTJE.    CRUMP. 
OPDCIONS   OF   THE   PRESS    ON   THE   PRISMATIC   CHART. 

This  is  in  a  diagram  form,  bow  so  much  used  iu  populurising  statistics,  a  history  of  tho 
Money  Market  in  1»<72. — DAitr  News. 

Very  elaborate  aud  OBeful. — Echo. 

A  usefal  compilation. — Civii,  Sesvicb  Gazette. 

(jires  at  a  glance  intelligence  concerning  the  Bank  of  EngUnd,  Bullion,  &c^  asinfluencing 
the  Money  Market  in  187:?. — Nottisgham  Daily  Guabdias. 

Presents  a  bird's-eye  view  of  the  influence  upon  tho  Money  Market,  of  the  moTemcnts  of 
Bullion,  *c,,  in  1S72.— ^csdat  Tnras. 

Will  be  found  rery  oseful  to  commercial  men. — Sheffield  Daili'  Teleorafu. 

LONGMANS,     GHEEN,      AND     C.O. 

WITH    THE    SAN'CTIOX    OF    THE    REGISTRAR-GENERAL. 
Now  ready,  royal  Svo,  cloth  lettered,  6s ;  paper  covers,  43, 

THE    ENGLISH    CENSUS 
OF    1871. 

COMPILED    FROM    THE   OFFICIAL   RETURNS, 

and 

Edited  bv  JAHE8  UBIWIS,  of  the  RegUtrar-Generars  Department,  Somerset  Hoaso. 

•^*  Dedicated  hi/  ptrmis^non  to  the  I^eAident,  Vice-Pretiidents^  and  Council 

of  the  Statistical  Sodett/  of  hondon. 

This  Digest  will  be  found  to  embodj  all  the  leading  featurci  coiitaioed  in  the  1190  pages  of  the  two  official 
folio*,  eoQdraaed  into  a  Tolame  of  aboot  20<)  pages. 

In  the  Introduction  win  be  found  a  aynopsis  of  much  valuable  information  gleaned  chiefly  from  the  Conms 
Repstts  of  1851  and  1861,  which  are  probably  not  gcnemHy  available  for  rerercnee  now,  reBpectinir  the  organisation 
br  meaiu  of  which  the  Cenaofl  is  tak*^n.  the  various  ailiniiilstrntive  ftubdiviHioiiK  of  the  country,  and  other  niatter« 
llinty  to  proTe  iDtere«tlng;  an  exposition  of  the  chief  results  of  the  1871  enumeration  as  coni]>f.red  with  its 
predtfOnaOTV,  and  a  comparison  of  the  past  with  the  probable  future  growth  of  the  MetrupoHa,  are  alsu  given. 

The  Tabolar  mafer  is  divided  into  three  section*.  (I.)  A  series  of  Sammary  Tables,  In  which,  anionsrst 
other  Ihiogs,  the  stallstlcs  of  population,  of  ParliamenUry  representation,  of  the  value  of  property,  and  of  ihe 
<l»tf—  of  edoouion  in  the  teveral  c^mniies,  are  given  in  a  form  admlltiuir  of  ready  comparison  one  with  another ; 
also  a  statement  of  the  papulation  in  every  City,  Borough.  Town,  and  Urban  Sanitary  District,  alphabetically 
•mngvd;  A  dMcrlptiun  I  f  the  manner  in  which  the  several  Dioceses  are  constituted;  and  the  total  i>umber  of 
pcnona  ia  Public  In»litut)i>ika,  on  traard  tcsmIs.  and  wlthoat  homes.  (II.)  A  f>cries  of  Tables  arranged  tn  a^  to 
gilva  a  oompleta  view  of  the  manner  in  which  the  country  is  mapped  out  for  Kcgistrnlion  and  Poor  Law  irnqmses, 
Um  popidattOQ  olerery  parish  or  ptac*  in  the  several  Rei^istratlun  Districts  cr  Uni')ti<t  being  ststcd.  (III.)  An 
alpbahttteal  anmogMDent  of  eoonties,  ahowing  under  each  county  how  it  \n  subdivided  for  administrative  purposes, 
tha  vataa  of  pcoparty,  tha  populaUon  of  its  chief  towns,  and  the  distribution  of  its  {opulatioa  as  regards  county  and 
wNuufh  xapnaaBtauoo. 

Ba aflbfta  hava  haan  sfMrttd  to  anaare  the  correctness  of  erery  figure  throu;^hout  the  volume,  and  the  Editor 
b^araa  that  lo  this  respect  tba  facu  may  be  entirely  depended  on  for  their  fidelity  to  the  Oflcial  Kcturos. 

London  :  EDWARD   STANFORD,  6  and  7  Charing  Croas,  S.W. 

DHTDENDS      10      TO     20     PER     CENT. 

FOR    SAFE    AND    PROFITABLE    IXVESTMEXTS. 

SHARP'S  INVESTMENT    CIRCULAR. 

(THIS   MONTH'S   NTTMBEB.   NOW   BEADY,    12   PAGES,) 

Cont«io.'i  Safe  IiSTectnienta  in  English  and  Foreign   Railwaya,  Debenture  Stocks,  Telegrophp, 

Om,  Dock,  Insurance,  Banks,  Mine   Sliarus,  Foreign  Bonds,  dc., 

American  and  Colonial   Stocks,  &c, 

CAPITALISTS,   SHAEEHOLDERS,    TEUSTEES,   IITVIISTOES, 

Will  Qnd  the  above  lureHtiuent  Circular  a  safe,  valuable,  and  reliable  Guide. 

MESSRS  SHAUP  a»d  CO.,  STOCK  urn  SHAKE  BR0KEE.S,  38  Poultry,  London,  E.G. 

(Established  1852.)    Banken — London  and  Westminster,  Lothbury,  E.C. 


CUBMARINE  TELEGRAPHY  IN 

kJ  4S7J. 

A  Map  of  tht  WorM,  sh— '    -   ■'      "   ■ -j  C«tilM 

»:f>»ly   I»..l   ariil    iN'i.*    ,  i  l>rAW. 

iojfi  '>i  Hut.ijiAnn*  ('.Mr  -t«Uonf 

fA   Oi«   Habmarltic    I,ir>r«  '    ''.f; 
L«ni>uS4«  of  Tcl^crapbf 

—4   fu     Win.    Tl.'/mp«"  ,ji 

Abtoli.  SUlck  ExcliASiC  Lviiu..!!.  (  uvti.nvtj  vy  n  -m, 

Hatwtf ,  aad  Co.,  *  Ola  ttmrj,  M/C  ran  is ;  post  fna, 

I*  Id. 

T .\ VKsTOIiS  IN  ENGLLSH  AND 

1     F.rriipi    BmiiIs,  IUUwsjs,  Bonk   Skans^  Mlaso, 
should  soasoU  Ifco 

-DirMTJiEjrr  biview," 

ladspssdsat,  Fsaclass,  aa4  bkaasUr*. 
■r  JOBX  ■.  nKE.  aiMk  sad  asm  Osaisr, 
Crvm  slMsitisri,  Tlirislsilins  slls*^  I  siiia. 
Pos«»F»«kT~ 


TO  tMinMTOtS. 

Now  resdy. 

TAVTvriTnv  <   I"Vv(X(5toN'S 

'•<     '  IMKKT«,o*». 

Jalaii  .  ..h  sad  Foroifa 

■lock    mnii    pnmrn   kt  i     >i'<n«J    MarkFl«,    Ao.     «HJ|    sn 

»«w»»lloa  of  sa(«  lansUasMs  trnjUit  (roa  10  lo  10 
fsrssM    Prtos  «d  psT  mn,  -  «s  saiias'ly. 
LnlBQM  aa4  ftulacMB,  44  T>i»sihisKls  stnst. 
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UTLINES      OF 

ECONOMT. 

Jniii  pi!"'-'--'   ■- 
THE   SCIENCE  OF   I 
Iljr  N.  A.  NiCHOUON. 

RiVIKWH    OK     ....^     .  iiiK 

"  This  book  «iino(  fill  u  b«  or 
entering  nron  ths  ituitv  at  tha 
trnta."— WssTKliisTlc   "• 

"It  fanoa  a  moat  «x 
In  tbo  hantla  6t  erarr  ^ 
AJib  FoSf  —  y-.-  ■■• 

"An 
braaclm 


POLITICAL 


■.   Fonrih  E-illlon. 
(^ollsea,  Olfurd. 
Kditios, 
a  rv;r>  ut  all  who  ttr*> 
a<^l«noe  of  which   11 


••II. 


which  alioatd  ha 
iniTfn"  — Ml  tuos 


rlsnt 


■  4f«i(iiii,  i.<jn(liiii. 
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ACHILLA  N'S 

3lo.  !•  • 


1.  «  Batax  1.00. 


MAGAZINE. 

^IL.     I'rtra  la. 
fx  NvMnau. 
Part  I. 


1.  •*  IMMaInf  anil  LaU-B»lni{."    lu  c.urtrnar  Hatla. 
».  '•  *  I'riaosss  ol  Thais."    B/  WiJlijim  liia.  k,  Aoih'T 

of  "Tha  mnofs  Atfrsuuraaots  I'haeion."    CliaK- 

tara  IV,--V. 
4.  * lla<»llaf»lona  of  Mr  OnKs  aad  Mr  Hsbhoits.''    Br 

I.lon.1  A.  T..n»Tna.  h.. 

*•*''**•'•'  '•'•andowmant :  wlths  Fro- 

S""  nal  Cliurch  of  En«lasd," 

r  *    ■  1  Hjt. 

•.  "Mr  Tliua,  sua  wLai  It.  dnns  with  It,"     By  F.  C. 

Ilomaiid.    Chnisn  I.— III. 
7.  "  Flowsrs  tor  Dw  Fnor."    Br  Mlaa  Hisntajr. 
•."«*»  PrassM  FMUloa  sad  l^bsUs  Fslor*  la  ladls." 
•  By  Jss.  BoMlsdis. 


No-.v  ready, 

CRACROFT'S    INVESTMENT    TRACTS. 

No.  2.  I'rice  5s. 

AMERICAN  RAILWAYS  as  INATISTMENTS. 

Ity  ROBERT  OIFFEN. 
London  :  Edward  Stanfrrd,  Charing  Cross. 

Price  One  ShiUini;. 

CRACROFT'S  INVE.STMENT  TRACTS. 

No.  1. 

THE  TRUSTEES'  GtTIDE. 
A  ."Synopsis  of  the    I'oivera   of  lnrestmcnt,  usually 
given  lo  Trustees,   with   prnctlcal   directions  for    the 
guidance  of  Trustees  in  uintters  relottu!;  to  invcatinent, 
aitd  an  index  or  securities. 

By  BEKNARD  CRACROFT. 
Loni'on  :  Edward  .stunfocd.  Charing  Cross. 


Now  ready,  price  2-ia. 

THE    FINANCIAL     REGISTER 

±  AXD  STOCK  EXCHANOE  MANUAL.  A  com- 
prehensive statistical  record  of  tho  cn]iilalf,  dividends, 
and  values  represented  hy  Suwk  Exchange  securities. 

Londou  :  Messrs  Stubbs  and  Co.,  12  Qreshsm  strest. 
B.C. 


La  2f  Edition  de 


T'HISTOIRE   DE  L'ECONOMEE 

iJ       POLITIQUE   DES  ANCIKNS   PECPLES. 
Par  DU  MESNIL  MARION  Y.Vicnt  de  Para  tre  a  Paria. 
Plon,  Edilr.,  10  r.  Garanci.  re,  2  forts  v.  in-8o.  Pr,  lof. 


TJLACKAVOOD'S         MAGAZINE 

XJ    for  APRIL,  1873.    No.  DCXC.    Price  is  6d. 

COSTBSTS. 

Shakespeare's  Funeral. 
The  Parisians.— Book  VI. 
Sir  John  Burgovne. 
A  True  Reformer.— I'art  XIV. 
Lord  Hatton :  a  Tale  of  t'astlo  Cornet  in  Gnemtey. 
The  Late  Attempt  at  Suicide. 
W.  Blackwood  and  Sons,  Edinburgh  and  London. 


jT     J.     NICOLL,      MERCHANT 

-lis  Clothier,  and  Outfitter,  111  to  120  lio^eut  street, 
and  22  Cornliill,  London.  lirancli  establishments  at 
Manchester.  Liverpool,  «nd  Binuinf;ham. 

II.  ,1.  NICOLL'S  SovereijrnTircedOven-oats,  for  rain: 
if  wMi  Silk  Lapels,  due  Guinea;  In  Melton  CI' ths.Two 
to  Throe  Guineas  ;  or  cf  Cheviot  or  Angola  ditto,  from 
Twt)  and  n-Haif  Gui^'Mts. 

FOR  LEVEES  ANIJ  DRAWING  ROOMS.— H.  J. 
Nicholl's  Super  Cloth  Suits,  with  rich  appointments, 
complete,  £20  5s.  The  embroideries,  &a,  are  kept 
ready  for  in-pcction.  so  that  an  order  for  a  dress  can  b« 
completed  at  a  few  hours'  notice. 

DEPUTY-LIEI'TE.N-ANT.S'  VNIFOnMS,  oflhelinost 
.■md  richest  des.riplh.n.  VM.  Can  l.o  obtainej  with  the 
same  despatch.  Eslimatca  suppli  d  lor  Naval  and 
Military  L'nifoririS. 

SERVANTS'  LIVEIilES.-Tha  bolt  at  moderate 
prices. 

II.  J.  NICOLL,  London,  Manchester,  Liverpool,  aad 
Btrmintrhsm. 


A  LLEN'S       PORTMANTEAUS, 

.il  a78IRANI> 


ALLEN-S      DRESSING      BAGS, 

Jt\. S7  STRAND. 

ALLEN'S  OVERLANDI^RUNICS' 

■t\- 87  STRAND.        ' 

ALLEN'S    DESPATCH    BOXES 

■ty  37  STRAND. 


ALLEN'S      PRIZE      MEDAL 

XX    awarded  for  Krneralexcellence.    liluit.-niod  cata- 
logues of  iOO  articles  (or  Couilneutal  travelling   ;.oal 


YTHEN  YOU  ASK  FOR 

GLENFIELD 

STARCH, 

BEE  THAT  TOU  GET  IT, 

As  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  prpflta. 


TO  SIIII'I'ERS  AND  EXTORTERS. 

MILNKRS'  S'l'HO.\(f  HOLDFAST 

ill  AND  KIKK-KKHInTINO  DArES,  CIIEltTH 
BTROnO  UOOMH  AND  l>()OR4.  with  all  their  Uias 
ImproTemenia. — TheatronKeat  and  (<|ualit)-oonald«r«d) 
tho chba|»cit  aafi>.ituardB  agslnat  lira  and  tha  modern 
tnrilar.  Waniid  whorrrar  caah  ami  booka  are  uaed. 
In  quatiiliiaa  at  wholesale  pricra.  Mllnars  Phanix 
Sa/sWoika,  I.lTorpojl,  the  moat  axirnaiva  andoom- 
plstaln  the  world.  Da|K>ls:  Llnr|K>ul.  ManelieaUr. 
WwOold,  LwHla,  Hall  i  London  da|K>l,  47a  Muorgata 
mnn.  City,  nssrilis  Bank  of  Enrlanu.  CIreulsrafrss 
brpost 

LEA  &  PKRIUNS^  SAUCE. 

XHB    "  WORCE8TEIU5HIBE." 

Pronoimi'e'l  hy  Connolaaeuri. 
"THE    ONLV   (J  II  I)  I)    SAIif^E." 
Imprnvea  llw  snprtlt..  „,.d  aid.  dUe-tloo. 
•    1.    .     "J"''"""!  forpl'iu.ri,  V  nihl  iiavoiir. 

Aak   for    LEA  ft    PURRINS"    SAUOE. 
BEWARE  OF  IMITATIONS, 

«  B  .    ^  --    ■*"''  "■•  "»  naraaa 
a       .  *  .f.  f  "•«""<»  on  all  boiilea  and  lah.la. 
*«^"-,<-,'*"»SE  *  lll.ACKWEI.L,  l.oMdon.  and  sold 

By  all  Doalars  In  Saiicas  throushoul  tha  World. 
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INCREASE   OK    CAPITAL    OF 

THE    KOBUR    J)ISTILLERY 

1  COMPANY  (Limited). 

SUBSCRIPTIONS  are  INVITED  (PAYABLE  at  the 
NATIONAL  BANK,  23  OKI  Covendish  street,  and 
all  other  Brandies)  for  £30,000,  in  3,000  Shares  of 
£10  each  :— 

XI  payable  on  Application, 
£2  on  Allotment, 
and  the  balance  by  iustahnonts  not  exceeding  £3  per 
Sliare,  and  at  intervals  of  not  less  than  three  mouths. 

ABRIDGED   PROSPECTUS. 
This  Companv  was  fonned  for  tlie  purpose  of  intro- 
ducing-, manufacturing,  and  selling  the  new  but  now 
well-known  tea  spirit.  **  Robur." 

The  Company  was  originally  formed  with  a  small 
working  capital  of  £5,0t>0.  It  was  considered  prudent, 
in  the  tirst  instance,  to  raise  only  suHicient  capital  to 
enable  the  Company  to  ascertain  the  value  of  the  com- 
modity, and  whether  there  was  a  market  for  it.  Both 
these  points  have  now  been  fully  established. 

The  success  of  the  undertaking  H  no  longer  a  ques- 
tion but  a  fact,  which  the  books  of  the  Company  will 
completely  demonstrate. 

The  Tisres  of  the  24th  February,  1873,  contains  a 
list  of  part  of  tl.e  agencies  of  the  Company  throughout 
the  countrj'. 

Up  to  the  present  time  very  little  exertions  have 
been  made  to  introduce  the  spirit  into  Scotland  and 
Ireland,  and  none  at  all  into  foreign  or  colonial  countries. 
In  these  countries, particularly  in  India,  America,  and 
the  Tropics,  the  Directors  feel  confident  that  a  verj- 
large  and  profitable  trade  can  be  done.  Rut  this  trade 
cannot  be  opened  up  without  bonded  warehouses  and 
additional  plant.  To  effect  these  objects  and  further  to 
develop  the  home  trade  it  is  necessary  to  raise  addi- 
tional capital,  and  the  Directors  have  therefore  deter- 
mined, with  the  approv.ll  of  the  shareholders,  to  raise 
the  sum  of  £35,000  by  the  issue  of  3,600  shares.  Of 
this  sum  £30,000  is  now  offered  to  the  public,  the  bal- 
ance having  been  applied  for  by  the  present  share- 
holders. 

The  half-yearly  dividend  just  paid  was  at  the  rate  of 
£9  per  cent,  per  annum  free  of  income  tax  ;  but  as  this 
was,  in  fact,  only  earned  during  the  last  three  months, 
it  is  equal  to  a  dividend  at  the  rate  of  £18  per  cent,  per 
annum,  and  when  the  Company  is  enabled  to  store  and 
mature  the  spirit  and  to  i-hip  it  in  bond  the  Directors 
feel  confident  that  even  a  larger  dividend  than  ihis  will 
be  obtAintd. 

No  promotion  money  has  been  paid,  .and  the  Com- 
pany has  been  brought  out  at  a  very  small  expense. 

The  following  are  some  of  the  many  favourable 
opinions  which  have  been  given  of  the  spirit ; — 

"It  is  a  pure  spirit,  singularly  free  from  fusel  oil, 
with  which  moat  brandy  and  whisky  are  largely  con- 
taminated. It  is  extremely  palatable — most  so  when 
mixed  like  toddy,  with  hot  water  and  sweetened.  It 
contaios  a  •considerable  percentage  of  theine,  with 
tannin  and  sugar.  It  leaves  on  the  palate  the  pure 
flavour  of  tea,  and  no  more  wliolosome  spirit  can  be 
found.  As  a  spirit  intended  for  popular  use,  it  has 
many  great  merits.  It  does  not  tempt  to  intemperance, 
for  it  rather  helps  than  muddles  the  intelligence  ;  and 
if  Uobur  were  substituted  for  gin,  brandy,  or  whisky, 
it  would,  we  think,  bo  a  clear  gain  to  the  cause  of  tem- 
perance."— Dritish  JMedical  Journal  tf  March  15,  1873. 

"That  it  is  at  once  a  stimulant,  a  nenine  tonic,  and 
an  aid  to  weak  digestion,  follows  from  its  composition ; 
and  these  elfucts  have  been  verified  in  practice.  ,  .  . 
As  an  alcoholic  beverage  its  qualities  speak  for  them- 
selves. It  is,  we  fully  believe,  more  wholesome  and  far 
less  liable  to  abuse  than  other  of  the  customary  forms 
of  spirit,"— The  London  Medical  Record,  18th  March, 
1873. 

"  From  the  analy&is  of  the  new  spirit,  '  Robur,*  it 
api^ars  to  be  a  cordial  and  tonic  stimuUnt,  holding  in 
solation,  in  a  very  agreeable  form,  ingredients  calcu- 
lated to  exhilarate  the  system  without  subsequent  de- 
pression. Being  pure,  it  must  take  a  high  position  as  a 
spirit  for  augmenting  the  vital  forces,  and  displacing 
many  of  the  pernicious  drinks  that  now  flood  the  mar- 
ket, to  the  manifest  iinury  of  the  pablic. 

"  JAMES  TEEVAN,  F.H.C.S. 

"  30  Cheshani  street,  IJslgrave  square,  S.W." 

"  I  have  chemically  examined  specimens  of  '  Rubur' 
procured  from  tho  Kubur  Distillery,  and  also  from  the 
shopof  MrJou.athanPuckeridge,  of  Oxford  street.  The 
properties  of  the  two  specimens  were  the  same. 

**The  principal  substances  contaiiiod  in  *  Hobur,*  ac- 
cording to  chemical  unalyfiis,  are  alcohol,  tannin,  theine, 
sugar,  and  some  toiiic-Havoutlug  principles.  None  of  the 
lusel  oil  of  grain  spirit  can  be  detected,  nor  is  there  any- 
thing found  that  cm  bo  iu  any  way  regmded  as  an  adul- 
teration cither  for  the  purpose  oliucrcjislug  the  bulk  or 
cheapening  the  sale. 

"The  spirit  Is  pleasant  to  the  taste,  aad  lias  the 
flavour  and  constiiuents  of  tea,  hence  Its  name  tea  spirit. 
It  may  t>e  lec  inuit-nded  as  a  substitute  in  idl  cases 
where  distilled  spiriis  are  used  as  an  uniiuaty  article  of 
diet,  or  where  they  are  prescribed  medicinally. 

"There  can  be  no  doubt  oe  its  supeiorily  a«  a  medical 
stimulant  to  the  cummon  forms  of  braudy,  whiskj',  and 
nun. 

**Bobar  is  also  entirely  destitute  of  acidity. 
uiu>n  ,      "KUVVIN   LANKKSTER.  M.D.,  F.R.8. 
"«8  BeUize  park,  N.W." 

"Tlio  Analytical  Sanitary  Commission, 
"  2  Adclphl  terrace,  Strand,  London, 

and  *nVw  ?   ^^  ""  analysis  of  ih^  spirit  termed  •  Robar,' 
and  ftn  I  .t  u,  c..^^,st  of  grutn  .plrit.  together  with  the 
iite  t-omhiiiation  is  u  remarkable 
"   ij'*  doubi  Itui  that  the  action  is 
Uwtaeuith«,    ,      |,';,*''**P^*^»<V'*^''  '*'  "'«  tannin  and 

Author   „r      \    o,i  and  it«  Adulterations." 
"UH  UcU-cUd.  iic." 
Toe  ooDtrn'  ,,,■  .,,,1  . 

mrtielf*  <•'  .  '      "  nwnonuiUum  and 

^'***'^"  ^  *'»*'»'•.  l^rker..  Pril^hard, 


constit.: 
one,  ai, 
iliaten.i 


Prospectuses  and  f^rms  of  application  for  shares  may 
be  obtained  at  the  Company's  Bankers,  the  National 
Hank,  22  Old  CavenfHsh  street,  W.,  and  all  the  other 
branclies  ;  of  Messrs  Cooper  Brothers  and  Co.,  13  and  14 
George  street,  Mansion  House.  K.C.  (the  Company's 
Auditors) ;  and  of  the  Secretary,  at  the  Company's 
Ortices.  Bo!iny  street  (North  London  Hallway  Station), 
Camden  Town,  N.\V. 

THE    ROBUll    DISTILLERY 

J  COMI'ANV  (Limited). 

Notice  is  hereby  giveo,  that  the  SUBSCRIPTION 
LIST  for  the  above  new  capital  will  be  CLOSED  on 
THURSDAY,  April  3,  for  Loii.lon,  and  FltlDAY, 
April  4,  for  tlie  country. 

March  22,  187:i. 

ISSUE  OF  35,000  SHARES  OF  £10  EACH  OF 

THE       BOLIVAR       RAILWAY 

1  COMPANY  (LI.MITED). 

CAPITiX,  £3JO,000, 

With  power  to  issue  Debentures  for  £200,000. 

Interest  at  the  rate  of  7  per  cent,  per  annum  will  be 

paid  for  two  years  dnrirg  the  construction  of  the 

Sail  way  upon  the  amount  paid  up. 

On  application  £1 

—  allotment  3 

—  Srd  June,  1873 3 

—  l.:ih  August,  1873  3 

£10 


DiRECTOKS. 

John  Chabt,e8  Bowhino.  Esq.,  late  of  Messrs.  Jardine, 

Mathescn  and  Co.,  Chi'ia,  Cbairman. 
Lieutenant -Colonel  A.  Strange,  F.R.S.,  Chairman  of 

the  New  Quebrada  Company.  Limited. 
W.  T.  Merger,  Esq.,  late  U.  M.'s  Colonial  Secretary, 

Hong  Kong. 
N.  Lkaroyd,  Esq.,  Director  of  the  New  Quebrada 

Company,  Limited. 
Jaubs  Anderson,  Efjq.  (Messrs.  Anderson,  Anderson, 

and  Co.),  1  Billiter  Court. 
Walter  Armstfonr.  Esq.,  G9  Aldermanbury. 

AGENTS  AND  EECEIVEES. 

Messrs.  MATfiESON  and  Co.,  3  Lombard  Street. 

Bakeeb.^. 
Messrs.  Smith,  Payne,  and  Sshths.  1  Lombard  Street. 

SOLICIIORS. 

Messrs.  Bischoff,  Bompas,  and  Bischofp,  4  Great 
"Winchester-street  Buildings,  E.G. 

AUDI70E3. 

Fredk.  H.  Hemming,  Esq.,  Consul    for  Venezuela. 
(The  other  to  be  appointed  by  the  Shareholders.) 
Engineers. 
Messrs.  Brcnlkes  and  McKBRaow,  5  Victoria  Street, 
Westminster. 

Br.OKEES. 
Messrs.  J.  and  A.  ScaiitaEOUH,  17  Old  Broad  Street. 
Secretary  (pro  tem.)— Mr.  T.  W.  Hardy. 

OFncKS— 13  New  Broad  Street,  London,  E.O. 


Slessrs.  Matfrson  and  Co.  are  authorised  to  receive 
Subscriptions  for  the  above  Share  Capital. 


uid»l 


'S^. 


PBOSPECTUS. 

1.  The  Company  is  formed  for  the  purpose  of  c,:>n- 
strncLii'g  a  line  of  raihvay,  about  6.^  aniles  in  length, 
from  the  po;  c  of  TJcacRs,  ia  the  Caribbea  i  Sea.  to  the 
celebraled  copper  mines  of  Aroa,  repuied  to  bo  tho 
moBt  extensive  and  the  richest  iu  the  world.  The 
minora!  wenlth  of  these  m'ncB  is  authenticated  by  the 
porsonrl  ias])ec'vion  of  coropeteut  persons,  including 
Mr.  Juhn  HaA\ivshaw,  ]ate  Pi-esideut  of  the  Insiituto  of 
Civil  Engineers,  and  (7i.bc;3,  whose  repoiis  are  appen- 
ded to  the  Prospectus. 

2.  The  niipes  are  situated  about  1,200  feet  above  the 
sea  level;  the  deposit,  a  vast  lode  of  about  lOO  feet 
wide,  is  worked  by  horizontal  adits,  and  without  any 
pumping  or  other  espeusive  miuirg  maxjhinory;  henco 
the  ore,  whi'ih  is  of  a  qiiality  yielding  from  15  to  40 
per  cert,  of  copper,  and  in  Rome  casea  of  a  mrch 
higher  pe/  ceiitage,  can  be  raised  at  very  small  outlay. 
The  real'iiation  of  the  wealih  of  these  mines  has 
h'thorlo  been  retarded  by  tho  e-pense  of  bringing  the 
ores  to  a  port  ui  shipment — ihe  only  means  of  trans- 
port being  by  wules  anil  boats,  involving  groat  delay, 
and  an  expeuditiif-e  inconipaUhlo  with  prot*tB. 

3.  Theio  are  no  ongiueeiiug  dilllculiies  whatever 
throughout  the  entire  line  of  the  railway,  which  cocM 
bo  worked  so  as  to  yield  profitable  restills  on  tho  copper 
oretonnjigoulonegaara  iteedaa  hereinafter  mentioned 
by  the  New  Quebrada  Company. 

4.  The  New  Quebrada  Company,  Limited  (tho  pro- 
prietors of  the  land  through  which  the  railway  will 
run),  have  ag/csd  to  leaso  tho  lands  reqij'ied  for  tho 
construction  of  the  railway  and  its  accessories  to  tho 
railway  company  fur  V*J*J  years,  at  a  nominal  rent  uf 
£20. 

5.  As  security  for  dividends  upon  the  share  capital 
of  this  Company,  the  New  Quebrada  Compaay  bind 
themRolves  to  flelivor  a  miiimum  quantity  of  twenty 
thousand  tuus  uf  copper  ore  annually,  for  transport  by 
the  railway,  for  wliit'h  thoy  will  pay  *,o  this  Company 
X4  6s  ])cr  toi  or  i;S5.00'J  (eighty-flve  thousand  pounds) 
per  annum,  being  of  itself  ei^ual  to  a  guaranteed  thvi- 
dend  of  10  iHJr  cent  on  the  share  capital,  after  all' iwirg 
for  estimated  worki-'g  and  other  inclden'.al  expenjea, 
as  well  as  Interest,  and  the  annual  sinking  fund  uu  tho 
debentures. 

6.  The  following  are  additional  source.<i  of  income, 
which  may  be  fairly  calculated  on,  viz. : — 

(a)  For  all  copper  ore  carried  in  ercesa  of  the  above 
minimum  of  20,000  tons,  containing  over  13  iwr 
cent.  0?  copper,  this  Company  will  bo  paid 
£3  19»  fid  per  tun,  aud  for  ore  of  a  smaller  per- 
centage a  rat-j  of  nut  loss  than  £;.>  ]Ktr  tun. 
ih)  In  additiun  to  copper  ore,  other  mmeral  dcpoBitg. 
inchuHi-'T  rujd,  i-ilvor,  and  coal,  a-.'e  aoid  to  exist 
on  ii  I  r  thoCompan^'.  which  producea 

als<  '  \bauK.iblu  quautit'ea^  valuable 

har'  i    limber,    such    as    rosewood 

llgm  ■    .^luy. 

The    111  ud    from    these 

■ourccH  in  '  lit  not  lods  than 

tt  per  cent .  - 1  diTidond  <>f  10 

per  cout.  .  -vC  altogether  IH 

percent,  o;. 


7.  From  the  situation  of  the  mines,  which  ar**  ap- 
proached by  horinontal  adits,  ard  not  by  sinking  shafts, 
as  is  generally  the  case,  the  oul-put  is  not  liable  to  be 
interfered  with  by  the  irruption  of  water;  and  while, 
In  the  numerous  reports  which  accompany  the  pros- 
pectus, only  one  mine  (the  Aroa)  is  referred  to  aa  being 
able  alone  to  produce  a  minimum  of  from  20.000  to 
24.000  tons  a  year,  three  other  mines,  as  shown  on  the 
map,  the  Titiara,  San  Auionio,  and  the  Cumaragua, 
would,  it  is  believod,  if  opened  np.  be  capable  of  pro- 
ducing an  equal  quantity  of  ore  of  a  quality  not  at  all 
inferior. 

s.  Messrs.  Matheson  and  Co.  have  accepted  the 
agency  of  the  New  Quebrada  Company.  Limited,  fot 
the  consignment  and  sale  of  the  emire  produce  of  the 
mines,  aud  under  a  spec'al  agreement  they  will  apply 
the  proceeds  in  the  flrst  instance  topay'ng  the  amount 
due  to  this  Compaay  for  iransport.  &c.,  holding  the 
balance  at  tne  disposal  of  tho  Now  Quebrada  Company, 
Limied.  In  this  way  the  payment  of  theguavantecd 
amount  of  the  charges  of  transport  will  be  secured 
through  that  firm.  It  has  been  arranged  that  two  of 
the  Directors  of  this  Company  shall  also  be  members 
of  the  Board  of  the  New  Quebrada  Company,  Limited, 
and  rtVg  ve>  sa. 

!».  The  New  Quebrada  Company.  Limited,  may,  upon 
giving  twelve  mouths'  notice  at  the  end  of  t3n  years 
from  the  upeuing  of  tho  railway,  acquire  the  entire 
undertakings  of  this  Corapjiny  upon  repayment  to 
them  of  all  sums  e.pended  uu,  or  standing  to  the  debit 
of,  capital  account,  with  a  bonus  of  30  per  cent. 

10.  Contracts  have  been  made  with  Messrs.  Thomas 
Brassey  and  Co.,  for  the  suonly  of  all  the  material  and 
rolling  stock  for  tbo  railway,"  and  with  Messrs.  Bamett 
and  Gale  for  the  bti'lding  and  conbtructiun.  Messrs. 
Edrnett  antl  Gale  have  had  lar^o  tropical  exnerience 
in  railway  works,  the  Grand  Ti  unk  line  of  railway  cn- 
necUng  Madras  and  Bombay  hav>)g  been  iu  great  part 
compleiod  by  them,  together  with  other  imi)ortant 
Indian  Governmeit  works.  Under  the  contracts  the 
line  will  be  completed  and  equipped  within  two  and  a 
quaner  years ;  hot  the  contractors  anticipate  that  the 
whole  will  be  open  for  trafDc  in  about  16  months. 
The  railway  works  wl'l  be  of  a  most  substantial  char- 
acter, and  tho  sleeper.^  and  bridges  being  of  iron,  the 
line  wi'l  be  durable  and  cheaply  maintained. 

11.  The  Uireciors  have  sai'sfled  themselves  that  tho 
capital  oi  the  Company,  with  the  proposed  issae  of 
debentures,  will  amply  suflce  to  defray  the  entire  cost 
of  constructing,  equipping,  and  working  the  railway 
and  the  terms  of  the  cons^racuon  contract  fully  pro- 
vide for  its  duo  corrpletlon. 

12.  Provisiaa  has  been  made  for  tho  payment,  for 
two  years  dui lug  the  con,strnction  and  completion  of 
the  railway,  or  interest  at  the  rate  of  7  per  cent,  per 
annum,  half-yearly,  upon  the  paid-up  portion  of  the 
share  capital  of  the  Gomnany. 

KIl  VENUE. 

13.  On  the  above  basis  the  annual  income  of  tho 
Company  from  the  time  of  its  being  opened  for  trafflc 
would,  in  the  estimation  of  the  Directors,  be— 

1.— G  JARANTK«o  Annual  Incoms. 
Guaranteed  revenue  from  new  Que- 
brada   Company,  Llmiied,  for  tho 
transport  of  20,000  tons  of  copper 

ore  at  £4  OS  per  ton  £S5,C0O 

£8^000 

II.— Additional  Prospkctivb  Anmcal  Inoouk. 
Beyond   this   gaarameed   traffic  the 
Directors    confldeaU/  believe  that 
:he  Hevenuea  wIU  be  increasedUom 
the  following  sources: — 
(1 .)  By  an  addicionalqaanlity  of  copper 
ore  beyond  the  guaraiileed  mini- 
mum uf  20.0J0  tons,  say  10,000 

at  X3  12s  Cd  36,250 

(2.)  Transport  of   timber   and  other 

products 4.000 


ni.— EXPENDTTURE. 

Mana;;ement,  maintenance,  <&c.,  labour 
aud  haulage  for  the  guaranteed 
trafflc  of  20.000  tons  17,000 

Fur  addUional  estimated  traffic 10,000 

27.000 
Interest  on  debcntnies  and  sinking 
fund  for  their  redemption  iu  10  years     33,000 


Loavhi-j  nctt   onnnal    income  nvaUahle    for 

dividends  on  capital  of  £3AO,000 £0.%  : 

Or  over  IH  per  cent,  per  annum,  which  wlli  bofunli 
augmenied  as  tho  deboa'.uros  are  paid  off. 

Aphlicaiions  for  shares  must  be  made  ia  tho  « 
dosed  form,  acoompanied  by  a  deposit  of  £1  per  sli ; : 
to  bo  seat  to  Ctmipanys  Baukois.    If  no    allotni    . 
bo  made  the  deposit  will  bo  i-e-urncd  in  full. 

ProHpcctuBos  aud  forms  of  application  may  bo  »  : 
tainc<l  at  the  bankers',  brokers,  or  offlcea  of  t. 
Ct)mpjiny. 

Tbo  contracts  entered  Icto  are  as  follows : — 

Between  Messrs.  Thos.  Brassey  aud  Co.,  and  ::. 
Bolivat-    B.ailway    Company,    Limited,    (dated)    t'^ 
March.  li>7-i. 

Be  ween  J^Iossrs.  BarnoLt  and  (iale  and  the  aani' 
Compiiuy,  (dait!i)>  2Rth  March,  1S73. 

Botwoeu  Messrs.  Barnett  and  <iale  and  Licnt.-t.  i 
Strange  and  John  C.  Bowring,  Esq..  (dat^d)  2Mb 
March.  lb(3. 

Between  the  New  Quebrada  Company,  Limited,  and 
(he  Bolivar  Railway  Company,  Limited,  (dated)  2Sth 
March,  1873. 

Between  the  New  Quebrada  Company,  Limit«il, 
the  Bolivar  llailway  Comjiany,  Limited,  and  Mosfirs. 
Matheson  and  Co.,  (ilated)  2Slh  March,  1S73. 

Between  Messrs.  Llopcraft  and  Co.  nr.^I  ili.'  Hilivar 
Hallway  Company,  Limited,  (dated)  ;;r  : 

And  the  same,  wilb  the  Articles  ol   -  I 

other  docnmnntfl.  may  be  inspected  l':  ' - 

Bcribunt  at  the  <_)mcc*(  .>f  the  Sohcitors  of  Uio  Cohii«ny, 
Messrs.  Biscliuff.  r.onip»s,  and  Bischolf.  4  Gr^at 
Winchester  Sireet  Buildings.  E.O. 


The  SUBSCBtPTION  LISTS  for  SHAllES  in  the 
above  Company  wiU  CLOSE  on  WEDNESDAY,  the 
2nd  April,  for  Ivoudon.  and  on  tho  following  day 
( rhur»dtiy)  for  the  Country. 


£l2i,2r>0 


March  29, 1873.] 
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'ITY  OF  HAMILTON,  CANADA 

WEST.  STERLING  DEBENTCRES  OF  l«e4. 

The  City  Hank  h&ve  reottred  the  luual  rtmttUnce  to 
pri.'viie  lor  th«  Coup>iu  mmtariug  Isi  proi.  Three 
clear  tUyA  are  rcquirtd  (or  tbeir  examiiuit.un. 

LoBiion,  22nd  March,  1973. 

PENNSYLVANIA      RAILROAD 

1  SIX  PER  CKST.  CO.NVEKTiBIJi  STERLING 
BONDS. 

The  DIVIDEND  WARRAXT8.  dm  on  the  lu  April 
n«x:.  on  the  PenusytvABim  R«tl-<MMl  Six  per  Cent. 
C'tivertible  Sterling  Bonds,  negotiate*!  ihr.mjfh  T. 
U'i:.V-m  and  Co,  will  h*  PAID  on  the  Ut  April, 
or  ;i:  y  -.icceeding  day  (Friday  exc-epted).  between  the 
I.  ;'^  f  ;  1  ..l:  :  Z^hr  the  Lond>/D,  A«iatic,  and  American 
<     '.■  .        ;  i'(T.  Wig^n  and  Co.).  :;«  Old  Broad 

5;:-   ■    1    *  :t- lljiu  may  be  obtained  as  ujuat. 

T  -lust  be  left  two  clear  days  for  examina- 

li'  ■ 

-.■  roet,  London,  E.C. 


])HILADELPHL\     AND     ERIE 

1         RAILROAD    SIX    PER    CENT.    STERLING 

h-  -NDS. 

T!ie  I)IV1DF.NI>  WARRANTS,  due  on  tbeUt  April 
:  \:.  on  the  Thiiadelphia  aud  Erie  Railnmd  Six  per 
<  '..:.  Sterling  Bonds,  lacoed  and  j^uaranteed  by  the 
!    :.:>Tlvanta    Railroad    Company,   will   be    PAID   vti 

'  ■     '■-'        "    ,....^     J,...    ;   .-    '  Krtday    ex- 

. '.;  London, 

i'.  Wiggin 

.i.v  i  -  v^u.iw.i^-;!   i.x.  _..  vj^.L.  i>ii>ad  street, 

-  ttsta  may  be  obtained  as  usuaL 

.rranis  must  be  left  two  clear  days  for  exami' 

-    Old  Broad  street,  London,  E.C. 

;   KIE   RAILWAY  COMPANY.— 

;'Eof  io.rtn'100  DOLLARS  SEVEN  PERCENT 
>L')  BONIiS.     CooTcrtibla  during  t<n  years  int 

j^rti  at  par. 

f\v\n\T  ,^y    i»!vmp\ij_ 

tliat,  on  and  after 
ned  to  PAY  the 
-iiri'ig  111  April, 
fully-paid  Scrip 
r  the  ubOTo  date, 
...  ....,-....  ■..   ...^  "crl^i  Certificates. 

i)«r  wttn  tba  dindenU  wartantii  attacbed.  The 
Mead  warrants'  nitui  be  left  tliiee  clear  days  fur 
Binsttou. 

s  dlTijead  warrants  annexed  to  Scrip  Certificates 
[ftally  p»i  1   will,  ttccordng    to  tbe   terms  of  the 
,  be  nceiTed  as  pjot  payment  of  the  call  due 
t  Ut  Aprd. 
Kb  dtrldend  warrants,  lofcctber  with  the  Scrip  Certi- 
.,,,..1  h-  presented  oj  the  1st  proximo 
'.tnilteil),  toffrtbcr  with  tha  sam 
fayiurnt  of  the  call  then  due. 

-... ...... i-iM   and  tiOLDSCHMIDT, 

As  Agents  fbi  and  an  behalf  of  the  Erie 
Railway  Company. 
FooBdcrs*  tourt,  Lotbbory,  London,  March  15,  l>t73- 

.  M'TIT     OF     AUSTRIA      AND 

I  ALY  RAILWAY  tOMl'A.VY. 
the  d«ri««  X.  ar«  infurmc*!  tliat  PAV- 
.>. .'-year's  interest,  faUln;,'  due  od  tbe  Ist 
will  M  uuwe  from  lliat  dale  at  the  foUowln; 

MM.  it  Retbachild  Tiint ; 

Al  tb*  Syndicate  sf  lh«  A(«it<  da  Changa ; 
MM.  P.  UalUue  ami  Co.  and  Vcura  Marin,  Pens, 
Maria. 


vOUTH     OF     AUSTRIA     AND 

liiKi!   II  Mi    RAILWAY  COMPANY. 

'".'■niad  that  a  (teneral  Ordinary 

1        ■  'inff  will  hr    held   in    I'aris  on 

'- in  tlw  afternoon, 

*    '  't.p  reiwrt  ot  the 

if  thaysar 

:y  the  con- 

f^-tors  and 

r  a  liae  of 

I  12)  ftr  tka 

"f  (wo  braacbaa, 

vl(ol«A4rta,also 

'  "roM ;  (J)  for  ttw 

■    j'linn  .wi'i  w.rkMn  o(  a  laall  Usw 

and  liaiila;  (4)  fur  tha  maniaalna, 

■    .  w<,riiinir  ol  a  Una  bvCwaan  Utffnaaiid 

^tth  an  vr.«t«aJ  axtanalon  to  Tarrla,  on  tha 

■^ritory  ;  |a)  for  tba  worklof  ol  tha  lina  from 

>-'<tiai>dacf ,  of  wkkh  Um  Wlaaar-Uaalt. Varala 

-":aBaica. 

'ssal  0>*Mr]r  aad  ExtnordliUTy  Maatlng 
'.  o(  all  prwiriataca  a<  aat  lasa  than  fony 
•■'h  rnnal  la  dapaaltad  at  laaat  fourtam  days 
UU  ol  tha  MaaUa(  at  aajr  al  tba  folluwinf 

.lie  Bbars  Deposit  Ottea,  17  Baa  LaiMtai 
Mnais  N.  M.  Rolhachlld  and  Hans; 
!  Trrin— At  tlia  Company's  OfScas; 
;     Beat) 
naafd,  Odlar,  aad  Co.) 
'thn  and  C«,  at  Vaara  Mot  la,  Poaa, 


inn  ba  (hras  a 
'nrtsslaa  la  tka  mssiIm, 

d  tha  OaMnI  Ordlaary 

ba r>pnsaaMlly  dala- 

.1  Ufciatalf  lwffei«  a 

:   n-i. 

7  aaat  ba  wrttiaa  aa  Ika  back  <*  tka  esctl*. 

■■•*»   sM  mtHi  »•  pcasaalad  b»  Ika  llth 

ka  snbatUiad  la  tha 

'ary  Maalla(  «a«  only 

y  reprsaiatlaa  at  laaat  ana; 

•'400  skana.    PrsyrMora  ara 

od  fsriansHy  sr  ay  ptaxy. 


PANAMA     RAILROAD      COM- 

1       PAXY'S  FIRST  MORTGAUK  BuNDS,  1375. 

The  DITIDEXD  on  these  Bonds,  due  lOlh  April 
next,  will  be  PAID  on  that  or  any  succeeding  day, 
t>etween  the  hoars  of  Ten  and  Two,  at  the  OOices  of  the 
Howe  Machine  Ccmpany,  N.  P.  Stockwell,  Manager. 
150  Chespside,  E.G.,  where  forms  may  be  obtained. 
Coupons  mu5t  be  left  two  clear  davs  (or  examiuatioo. 

Pana:ma    railroad    com- 

J.         PASY'S  (iENERAL  MOKTGAGK  BONDS. 

The  DIVIDEND  on  theae  Bondi.  due  lO.h  April 
neit.  vrill  be  PAID  on  tha*.  or  any  succaeding  day, 
Iwtween  tha  hours  of  Ten  and  Two.  al  the  OfBcea  of  the 
Howe  Machine  Co-npi-ny,  N.  P.  Slockwell,  Manager, 
loO  Cheapeide,  E.C.,  wtiere  fortos  may  be  obtained. 
Coufous  must  be  left  two  clear  days  for  examination. 


TASMANIAN       MAIN       LINE 

X  RAILWAY  COMPAN  l'  (Limitea). 

Kotlce  is  hert'by  (riven,  that  tho  Intcre.<>t  duo  Ist 
April,  1373.  on  the  Five  per  cent,  perpetual  debenture 
bonds  of  this  Company,  will  be  PAII*  nt  the  Union 
Bank  of  London,  2  Princes  street,  E.C.,  on  and  after 
that  date.  Interest  coupons  are  attached  to  tbe  fully 
paid  bonds. 

lli'lder^  of  provisional  certificates  can  obtain  the 
detinitive  bon^Ts  and  Warrant  for  interest  to  1st  April, 
by  lodsing  their  Certificates  at  the  Ofhces  of  the  Com- 
pany three  clear  days  previoaslv. — liv  order, 

J.  B.  DAViaSON,  SccreUry. 

US  Cannon  street,  E.C..  Loudon, 
21st  March,  1973. 
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NGLO-AMERICAN    RAIL- 

KOAD   MOUTGA<JE   TRUST. 

Capital.  One  Million,  in  certiticai^s  of  £100  each. 

i*rice  of  subscription,  X'sS  per  certificate. 

Coupons  will  be  attached  to  each  certilicati*  for  interest, 

()aynule  quarterly,  at  the  rate  of  six  per  cent.,  eqaal, 

at.  the  price  of  issue,  to  7  per  cent,  per  annum. 

Toe  certificates  will  be    redtenied   at    par  by  yearly 

drawinirs  out  of  the  surplus  income. 
So  ?oon  as  nine-tatithH  cf  ths  ceniticateg  Khali  have  been 
paid  off  at  par  by  drawings,  the  whole  of  the  sub- 
»cribea  capital,  with  any  accumulations,  will  be  divi- 
tible  p  0  rata  among  the  holders  or  the  remaining 
cerlifi  cares. 
Thus  on  a  capital  of  one  million,  the  holder  of  each  of 
sack  last-men'Joned  certificates  w<ll  receive  £1,000 
for  each  i;s5  invested,  in  addition  to  7  per  cent,  per 
annum  during  the  existence  of  the  Trust,  and  a  share 
of  any  surplus  income. 
SuWftcri?ti  ns  «-iIl  be  accepteJ  in  first  mortgage  bonds 

ol  American  Railways  as  brreaftor  explaiufd. 
Tbe  certitii-atcK  will  be  i»sue<l  to  t  csrtr,  but  a  register 
witi  be  kept  for  the  convenience  of  those  holders  who 
desire  to  register  their  certi(ioat«s. 

TauSTEES. 

Hon.  Charles    W.    Wentwortii    Fitzwill  aaj,    M.P.  for 

Malton. 
Sir  SiUs  John  Gibbons,  Part.,  AMermnn  of  London. 
Andrew  Johnston,  Esq.,  M.P.  for  South  Essex. 
Richard  B.  Uurtin.  Ks'i..  Itank'  r.  Tx)mbard  street. 

CEKTiriCATB-IlOLnXR^'    ( 'OUMITTBK. 

Chairman— Charles  E,   Lewlx,    E;.(i.,  M.P.  for  London- 
derry. 

Deputy-Chairman — Claudius  E.  Habicht,  Esq.,  Banker, 
11  Old  Broad  street. 

Rnberl  dayman,  Eb*i  ,  Merchant.  2ft  Great  Tower  street. 

John  <7ater.  Kiq.,  Merchant.  3  l^>od  lane. 

Charles  Kemp  Dyer,  Khq.,  Lloyd's  and  St  Albans. 
(With  power  t<i  add  to  their  number.) 

CUUMITTRR    AT    N«W    YoilK. 

Philo  C.  Calhoun,  E*q  ,  PresiJent  of  th;  Fourth  Na'.ional 

Bank. 
Henry  Clews,  Esq.,  narkcr. 
William  Lamont  Taylor.  Esq.,  Banker. 
AtrniToRfi. 
Mesm  Broad,  Broa^l,  anri  Paterson. 
HMsrs  Ocorgr  Whimn  am]  Co..  Puhlia  Accountants. 
Bahkess — Messrs  Martin  and  Co.,  64  I.«mbsrd  street. 
IIkokxk. 
John  Lamtiert  Dal  ley.  Esq..  75  Old  Broad  street. 
SoLiCiTOU^Metsrs  Billtnghunt  and  Wouil,  13  Poultry-. 
AoRHTa. 
Mrsnv  J,  H.  Budall  and  Kons,  3  Brabant  court, 
Pbilpot  lane. 

The  object  of  iTiis  Tni.t  H  io  ufr<.rd  a  relfabk-  :itij 
conTci,i'  I 

First  y 
of  8e< 
avera^'i 
0*»veri  % 

Rail*  I 

KoenU  whilst  iu  tha   Culled  Suits   First  Murtgaga 
Irwid  Booda  Mf  from  7  to  9  per  rent. 

8«eli  boods  tua  tbs  ^Iftoa  In  the  Cni;*'!  Sui*<>  '/"ur 
dabanlorva,  arv  moat  ooDTt  nient  n' 
tiM,  and  la  tha  avrnt  of  Interast  -t  ^^ 

■npaida  tm  »  Mated  tlma  aftar  p;<  ^ 
\h»  boliltra  luTs  tba  power  to  foreclose,  aiul  psy  Ujcui- 
salras. 

MoraoTcr,  hasldM  thair  \\m\  on  the  franchinas  and 
•c|ttlpisanu  of  valoaifla  railways,  many  of  tbaao  mort- 
(M«  bonds  ara  ftartbcf  sacnrad  by  anormooa  laad 
irrndf*.  'ir  8lnt«  cuarAritr^'s  or  by  tralRo  guaraatMt  of 

iUlLBOAD  MOHTOAOE 

'<  '  r\  InTvstors  tlia  maaiis  of 

■-    U)  a  moat  daslrabla  apaeiaa  of 
<Tc    the    bast    poMlbla  aasoranca 
i.iif'T*"!!  •  aiAAirophs^  loawnucb 
"•  oaptlal  win  In  any 
iffaca  stock,  aod  in 


afquir ' 
MCBT't 

ayaln*^ 


StaUs   ^ 

of  lb*  I 

16/>00miu>s,  . 


American  Railroad  filoit^age  Bonds,  which,  on  an  ave- 
rage, pay  batter  than  British  Uxloiiial  Bunds,  are,  like 
our  railway  debentures,  pre-eminently  steady  and  safe. 
Judiciously  selected  their  security  is  all  but  ubsolute, 
and  assurance  is  i-endeied  doubly  sure  iu  tbe  case  of 
the  proposed  Trust  by  the  area  over  which  its  invest- 
ments will  ba  distributed. 

It  appears  to  be  a'most  certain  that  specie  payments 
in  the  United  States  will  be  rci^uined  wiihin  tne  next 
four  or  five  years,  aiiJ  the  resuioptiou  will  l>e  followed 
by  an  increase  io  t  e  vulue  of  currency  uorttp^(e  bonds 
to  the  extent  of  10  to  15  percent. 

The  foltawihg  statement  illustrates  what  would  ba 
the  result  of  an  investiueat  of  10,OGO  do!s,  nominal,  in 
the  moilgaj^e  bonds  of  20  wuU-kujwn  American  rail- 
ways, taken  from  one  of  several  lists,  aud  will  demon- 
strate the  principle  and  prcspects  of  the  Anglo-Ameri- 
can Railroad  Mortpago  Trust.  An  iiivesimeiit  of,  say 
10,01)0  dolF,  nominal.  «t  ihs  present  market  prices  in 
such  railways,  inchuiiiig  a  ce  tain  proportion  of  interest 
payable  in  curreucy,  would  cost  in  ouri  eiicy  18G,375  dols, 
and  would  produce  an  annual  income  in  currency  of 
16  doJs  I2t>"70,  or  an  average  annual  intciesl  on  the  In- 
vesimt-nt  of  8'116  per  cent,  per  annum.  But  in  tlie 
above-meulioned  investment  interest  to  the  nniount  of 
7.y(H)  do!.!*  is  payable  in  currency;  so  that  with  each 
decrease  in  the  gold  premium,  ^lis  7,!K)0  dols  would  in- 
crease in  value,  until,  when  gold  arrives  at  par,  it 
would  be  worth  as  much  as  8,CU  dols  cau-ency.  In 
otbor  words,  the  dccUne  of  gold  to  par  woulil  Increase 
the  average  annual  raU  oI'  interest  on  the  al.ovc  invest- 
ment to  8"39  per  cent.  Moreover,  it  is  to  be  rcmemijered 
ti  at  the  purcha»  prii.e  of  lS6.37d  dolK,  to  b«  invesled, 
represents  a  priuc  pa!  of  200,0iH)  to  be  paid  back  as  the 
mortf; ages  mature,  and  this  in  the  specie  value  which 
th'-y  will  have  re»umed  long  before  tneu.  But  200,000 
doU  in  specie  is  equal  to  21?i,000  dots  in  currency  with 
gold  at  a  premium  of  ouly  U  per  out.,  so  that  the  pre- 
mium to  be  reaped  on  the  expiring  of  the  mortgages 
wil<  amount  to  31.b25  dols.  This  spread  over  tha 
peiioj  (if  tho  existence  of  the  Trust  would  give  an  addi- 
liou  of  1*129  per  cent,  per  annum,  which  would  raise  tha 
annual  interest  to  Q\  per  cent. 

It  is  proposed  to  pay  annually  out  of  the  profils,  6  per 
cent,  (or  equal  to  7  per  cent,  on  tho  price  of  Issue), 
leaving  the  Burjilus  to  priiviite  for  the  half-yearly  draw- 
ings, the  cxi'cnses  of  mauugement,  and  tbe  formation  of 
a  reserve  fund. 

The  securities  in  which  the  capital  will  be  investedt 
will  be  lodged  with  the  Trustees  for  safe  custody,  bu 
the  selection  of  such  securities  will  bo  eulrusied  to 
^he  Committee  for  the  cinificatti-hoiders. 

The  Trust  will  termina'e  (it  is  proposed),  on  tho 
31st  Decembti-,  1895,  but  should  nine-tunihs  of  ihc  cer- 
Lifirat'S  have  be>n  i>a:d  off  beibru  tliat  date,  it  will  be 
closed  so  soen  as  such  pioitortion  sliall  huvu  been  paid, 
anl  tile  assets  diviued  among  the  luiuuiniug  certihcaie- 
holders. 
Subscribers  wl'l  enjoy  the  following  advantages: — 

1st.  Secuiiiy,  based  on  the  wiife  distribution  of  the 

iilTesi-meulS. 
2nd.  Annual  intcre&t  at  7  per  cent,  oa  tho  amount 

psid  on  snbjc.iptions. 
3rd.  Bonns  of  1^  pur  cent.,  by  the   repayment  of 
capital  at  par  to  lIioso  whose  amounti  shall  have 
been  drawn  for  rc-jemption. 
4th.  Share  of  iho  remainder  of   the  cat'ital  eventu- 
ally divisible  among  those  ccriHcate-hulacrs  who 
retain  their  interest  lu  the  Trust  at  Iti  termination. 
The  JClOOrerltScat.'s  will  be  issued  at  the  p.  ice  of  £^, 
spplicatioos    for    which    must  be   Hccompunioi    by  a 
deposit  of  X6.     Payments    of  tho    balance   to   be  as 
follows  :— 

£10  on  allotment. 
jClOun  ]6th  April,  ll973. 
£20  on  l&lh  May,  1h;3. 
£20  on  lUh  Juno,  lf:i73. 
£20  on  IJith  July,  1873. 
Discount  at  the  rats  of  5  per  ccnl.  per  annum  will  be 
allowed  on  calls  paid  In  advance. 

Subscriptions  may,  if  desTud.  ho  paM  in  »tock  or 
first  uioilgage  bonds  of  sueli  Aineticati  rullways  as  may 
\i<i  t!ot«Tniii)0't  by  the  certlflcattt  hoUlern'  committee,  at 
tbe  price  of  the  day  of  application.  Theselucilon  and 
acceptance  of  the  several  securliies  will  be  left  lo  tlis 
Judgement  of  tho  rotnmlttte.  willi  the  view  of  Mocuriug 
u  fair  average,  Apiilica  ions  must  bu  made  in  tbe  form 
ac<uin|>anylng  the  prompt ctus. 

Tbe  ordinary  >  early  ux|>en>es  of  OITircs  nnd  inaiiage- 
meiit  have  liceti  fixed  at  one-hal.'  i>i-r  <-cnt.  on  ths 
nominal  amount  of  ea\  ital,  nnd  no  o  lirr  expenses  will 
beincurr'")  I"*!..!.)  ti)w  remuucratiun  of  the  trustees 
and  cooii.  h  lumber  diiburiK*mont«  (If  any) 

as    may  '   neceuary    by    tht;    certificate 

inary  cxiietiM-s,  IrK-tinllng  stiver- 
"lajfe,    ad    VAioreiii,    «iiil    other 

^    '-,  ..F, •  ^  ..tiiiin'K  II I .  ri.  !  Ill'   1.1  If  of  tjsch 

ailolJXMnt  of  cei  tl.n 

Trunt  may  in- 
Bonds,  tn  whicJ. 
fixed  at  a  cimii: 
amount  of  capii.i 
In  eases  when 
be  retanu.d  forv 
number  te  allot  i' 

will  go  tow;iMlp. 

The  -.1 
notwtthf:  ' 
Ui«  Ant  1' 

Coplc*  ' 
tha  om.  ■ 

Pro»potU 
tnm  ilsaflis  >l  > 
•craar,     Measnt    i 

IS  Poultry.    J.  I'  .(I 

■troet.      And  fi<>m   U<w   A|iM4  •  -i    ti.«    Iiumi,    Me-i  r 
J.  H.  Bttdall  and  Itoiu.  3  Bracwut  court,  Phllpui  lan". 


-.  I.n..lr.  lhc.hTl>.».lt  WU' 

If    a  less 

,  Iu«  oeposit 
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"R  \TS[K  OF  SOUTH  AUSTRiVLIA. 

D  l>,con)or«tecl  by  Koyul  Cli:irter,  1847. 

DRAFTS  ISSUED  upon  Ailc-lnide  an<l  the  princtpnl 
towns  in  South  AuBtralla.  Bills  negntihtel  and  col- 
lected. Jlonoy  received  on  deposit.  For  terms  app.y 
at  the  OHices,  64  Old  Bro«d  i-trcot.  E.C. 

WILLIAM  PUUDY.  General  Manager. 


\rATJOx\AL   BANK    OE    INDIA 

J_\|  (Limited). 

HXAD  On-iCE— 80  King  WiVliam  street,  London. 

IUnkehs. 

Bank  of  England,  National  I'rovincinl  Rank  of  England. 

National  U:uik  of  Scotland. 

The  Bank  prant  Drafts,  negotiate  and  c'llcct  Bills  of 
Hxchauife  i-avsWe  at  Bombay,  Calcutta.  Madras,  Kur- 
racbec,  Colcn'jbo,  and  Hong  Koug,  on  terms  wbich  may 
be  ascertained  at  theii  Office. 

They  nndcrlake  the  purchase  and  sale  of  Indian  Go- 
yerumcnt  and  other  securities  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  tiansaci  every  description  of  banking  agency 
business  connected  with  iidia. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice.  

THE    AGllA   BANK  (.LIMITED). 

1      ESTABLISHKD  IS  1833.— CAriTAI.,  £1,000,000. 
Ukau  0?ricr— Nicholas  lane,  Lombard  street,  London. 
BoiKcnKS  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Kur'achee,  Agra,  Lahore,  ohanghai.  Hong  Kong. 

Ccp.KEST  Accounts  are  kept  at  the  Head  OIHce  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terras,  viz. : —  ^  <      ^, 

At  6  per  cent,  per  annum,  subject  to  13  months  noUco  of 

withdrawal. 
For  shorter  periods  dcpoaili  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the.  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

E.'.LEB  xsB  PnaouASES  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  tho  safe 
custody  of  tlie  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  clTil  pay  and 
pensions  realii.cd. 

Every  other  description  of  banking  bniiness  and 
money  agency,  Britiah  and  Indian,  transacted. 

J.  THOM.S0N.  Chairman. 


IJONG  KOATt  and  shanghai 
n  Banking  cuRPOBATioN. 

Caidtal,  6,000,000  dcils.    All  paid  up. 

Keicrve  Fund,  1,000.000  dols. 

Cock  of  Dibectoes    and    Head   OrricE  i.\  Hoso 

KoXG. 

LOSDOS  Makagek— W.  H.  Vacher,  32  Lombard  street. 
Bankers — London  and  County  Bank. 
Beahcees  and  Aobncies. 
Hong  Kong  nnnkow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  Hiogo  Bombay 

Nlngpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negitiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies ;  also 
receive  Deposits  for  fined  periods,  at  rates  varying  with 
the  period  of  deposit. 

Tlie  Corporation  issne  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  china,  Japan,  and  India, 

They  also  undertake  the  Agency  of  constituent)  con- 
nected with  tlie  East,  and  receive  for  safe  custody 
Indian  and  other  Gevernmeut  Securities,  drawing  In- 
terest and  Dividends  on  tlie  sune  us  tliey  fall  due. 

Shareholders  having  their  slwr.s  on  the  London 
register  receive  their  dividen  s  at  the  filed  rctc  of 
4a  6d  per  dollar.  Dividends  are  payable  in  Loudon  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
ia  Hong  Kong,  held  In  February  and  August. 

aITi  ental      bank 

\J  COKPORATION. 

Incorporated  by  Royal  Charter,  30th  August,  1861. 
Pald-uf  Capital,  £1,600,000.    Koierved  fund,  £«1,000. 

Court  of  Directops. 

Cbaiuiiak— Janiee  Biyth,  Esq. 

•DBPDTt-CHAlHMAK— John  Hiiiny  Key,  Esq. 

Oaorge  Arliutlinot,  Eso.       1  AlexanderMackonzle.Eiq. 

Maior-Oen.ll.l'clhamBarr  i  Lestock  Hobert  Held,  E»q. 

Duncan  James  Kay,  ICsrv.    1  W  .  Walkinahaw,  Esq. 

CuiF.r  Maxaoer— Charles  J.  F.  Stuart,  Esq. 

Bcu-Masaueu— Patrick  Campbell,  Esq, 

Bankees. 

Bank  ot  England,  Union  Bank  of  London, 

Bank  of  Bcotiand,  Loudon. 

The  Corporation  grant  Drafli,  and  negotiate  or 
collect  Bllla  payable  at  Bombay,  Calcutta,  Colombo, 
Fooctow.  Hongkong,  Kandy,  Madraa,  Mauritius.  Mel- 
bocroe,  Polnl-d»-Qalle,  Bhangkni,  Singapore,  Sydney, 
»nd  lokohama,  on  terms  which  may  be  ascertained  at 
Uwlr  once  They  «\»o  l«»uo  Circular  Kotaa  for  th« 
oae  of  Iravelleri  by  the  Overland  route. 

•Thay  undirtak*  tha  agency  of  parties  connected  with 
India,  the  purchai*  and  aaSa  of  Indian  and  other  »ccu- 
rltlot,  the  custody  of  the  same,  the  receipt  of  Interest, 
DiTVleiida.  Pay,  Pcinloni,  !«.,  and  the  en'ecUng  of  re- 
BlttaooM  between  the  above-named  dependenciei. 

Thay  also  rccolra  Deposits  of  £ioo  and  upwards  for 
l»«dp»riod«,tlie  Uraaafor  which  uuiy  be  aaccrtaincd 
to  apollcatlon  at  their  Office. 

Onioe  hours,  10  to  3.    Saturdays,  10  to  2. 

Tur«H)«MdJaaUe«t,  Londvu,  187X. 


CHARTERED   MEHCANTILE 

V     BaVNK  of  INDtA,  LONDON.  :itid  CHINA. 
Incoriiorated  by  Royal  Charter. 
Head  Oflice— «5  Old  Hnad  street,  London,  E.G. 
BitANCHE?  ANi>  Sub-Braxcues:— 

In  IxniA Bombay,  Calcutta,  Madraa. 

Ceylon  Colombo,  Kandy,  Galle,  Hatale. 

Stbaits  Skttomknts— Singapore,  Penaug, 

Java Hatnvia. 

China    Hon t,'-Konc:,Foocho%v,Shanghiii. Hankow 

JtPAN Yokohama. 

Bankers. 
Bank  of  Encrland.  1  London  Joint  Stock  Bunk. 

The  Bank  recivos  money  on  dejiosU.  buys  and  sells 
Bills  of  ExclmnRC,  issues  l-etters  of  Credit  and  Circular 
Note*,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  tlie  East,  on  terms  to  be  had  on 
aiiplication. 

fOMMEECIAL  BAIN'K  0¥    THE 

\J  BIVEit  PLATE    (Limited). 

Head  Offiok — 6  Lombard  >treet,  i:.C. 
Otfice  Hours,  10  to  4;  Kiturdays,  10  to  2, 
Branches, 
Bupnos  Ayres.  |  Monte  Video. 

DltAFT-l  on  BUENOS  AYRES  and  MONTE  VIDEO 
GRANTED,  BILLS.  COUPONS,  &c.,  juvable  on  tho 
RIVER  PLATt:  REPUBLICS,  PURCHASED  or 
COLLECTED. 
Letters  of  Credit  and  Circular  Notes  issued. 
Tne  nurchase  and  saleof  British  South  American  and 
other  Securiiie:*,  an !  (.-enerally  all  Banking  Agencies  in 
business  connected  with  the  River  Plate  undertakci. 
Mon-v  received  O'  deposit  lor  six  months  and  up- 
wards. OIL  RAPHAEL,  Manager. 

PIIARTEEED  BANK  OP  INDIA, 

\J  AUbTUALIA,  and  CHINA, 

Ilatton  court,  Ttireadneedle  street,  London. 
Incorporated  by  Royal  Charter. 

Paid-up  Capital £300,000 

Court  of  Dirkctoks,  1872-73. 
Andrew  CasaeU,  Esq.,  Cliairman. 
Fredk.  Wm.  Heilgers,  Esq.  I  WiniamMacniiughtan,E3q. 
John  Jones,  ICgq.  Win.  Paterson,  Esq. 

Thomas  Lartcast^r,  Esq.        Ludwig  Wiese.  Esq, 
Emile  Levitn,  Eaq.  | 

Bkancues    and    Agencies. 
Bombay,  [      Rangoon,  I      Hong  Kong, 

Calcutta,  Singapore,  Shanghai, 

Akyab,  j      B  tavia,  |      Hankow. 

The  Corporation  buy  and  sell  and  receive  for  collec- 
tion Bills  of  Exchange  payable  at  the  ab  ve-named 
places;  U»\\e  Letters  of  Credit ;  undertake  the  inirchaso 
and  Sale  o!  Irdiait  Government  and  other  Securities; 
hold  th'i:m  for  safe  custody;  and  rcL-fivc  Interest  or 
dividends  as  tbey  become  due. 

Deposits  of  money  are  rec-.-ivcd  for  not  less  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 


gANK 


or     NEW     ZEALAND. 


liankers'to  the  General  Government  of  Now  Zealand, 
the  ProvincinI  Governments  of  Auckland.  Wellington, 
Otago,  Sec.  Cnpilal,  £000,000.  Reserve  Fund,  f  180,000. 
Head  Oilice,  AiickUind. 

liliANCUES  AND  AGENCIES— 
In  VlCTOttlA,  AUSTl{.^.r,IA— Melboun'.e. 
In  NKW  ZEAL-iVNiJ— 
Arrow.  Invercargill.  Qnocnstown. 

Blenheim.  Kulapoi.  Uanglora. 

Charleston.  Lawrence.  Itivertou. 

Chri-tchurch.  l,j'ttleton.  Hoss. 

C;utha-Ferry.  Mjinuherikia.  Teviot. 

CoromandeL  .Mount  Ida.  Timuru. 

Cromwell.  Napier.  Tokoinalriro. 

Dunedin.  Kguruawahia.  Wuikouiiiti. 

Grahamstown.        Nels.jn.  Wiiit.iliuna. 

Grecnutone.  New  I'lynioath.      Wanjrnnui. 

Grcymouth.  Oamatu.  Wellina:toii. 

Greytown.  Pnhnerston.  West  Port. 

Ilokltlka.  Picton.  Wethcrston. 

This  Ua'ik  grants  Drafts  on  any  of  the  aliove-nnmed 
placcJ,  and  transiicts  every  description  of  Unnkinir  busi- 
ness connected  witli  New  ;Sealaud  and  Australia  on  the 
moat  favourable  lenns. 

Tho  London  OfUco  rocolvea  deposits  at  Interest  for 
fixed  perioils,  i.n  terms  which  may  be  leamea  on  appli- 
cation,      r.  LA1-.1<.\\'0KTHY,  ManaRlug  Director. 

No.  50  Old  Urtiad  streoc,  London,  E.C. 


PHE 


NATIONAL     BANK 

AUSTHALASIA. 


OF 


Incorporated  by  Acts  of  the  Legislatmre  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £640,000. 

Ueserve  fund,  £198,000. 

LETTKUS  of  CliRDIT  and  DRAFTS  granted  on 
the  Head  Ollioo  at  Melbourne  and  tho  following 
branches : — 

In  VlCT.'BIA. — Itacckua  Marsh,  Balmsdale,  Bailarat, 
Buninyong,  Ctunes,  Colac,  Coleraine,  t'olUngwood, 
Kmcra"ld  Hill,  Footscray,  Gfcloiisf.  Hiimllton,  Korolt, 
Kyiieton,  Learm  nth,  Prahran,  llichmond,  Sate,  Saud- 
rldgc,  Scaradole,  Taradale,  Warniambool. 

Ix  SOLTU  Australia.— Adelaide,  Angaiton,  Auburn, 
Clare,  Oawler,  Kad  no,  Kapunda,  Kooringn,  Blooiita, 
Mount  Barker,  Mount  Gambler,  Nan-acoorte,  Nurlootpa, 
Penolu,  Port  Adelnide.  Port  Auptista,  Port  MacDnnncll, 
Port  Wakellcld,  Sadalewortli,  Stratbalbyn,  Wallaroo, 
ami  Wil.unga. 

Is  WKSTtES  AvsiBALU.- Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  other  hanklug  bu^i^es8  with  the  Australian  Colonies 
tiansacted.  T.  W.  llAiiRINOTO.N,  Manager. 

47  Comhlll,  E.C. 


RANK   OF   CALIFORNIA.— THE 

JLI     UKIENTAL  BANK.    CORPOKATION   are   pre- 
i»ired  to  issue  Drafts  at  sight  on  the  Hank  of  California 
Sin  Francisco,  tlie  terms  for  which  may  bo  ascertained 
Rt  their  office. 
Thrcadneedle  street,  1872. 

fllE    NATION.iL      EANK      OF 

1  SCOTLAND. 

London  Olicc — Nicholas  lane,  Lombard  street. 
Notice  is  hereby  -iven,  that  the  UATE  of   INTE- 
RI'.ST  allowed  on  Deposits  with  the  Nstumal  Bank  of 
Scotland,  at   this  Olli.  e,  will  be  TilliliE  PER  CENT, 
from  tills  date  until  ftinber  no'l^'e. 

W.  .STRACHAN.  ) 


Mnrch  2B.  187.1. 


JAMES  COWAN,)' 


Joint  Agents. 


])ANK     OF      SCOTLAND 

XJ  London  Otbce.  t 

Notice  is  hereby  given,  that  the  RATE  of  IN- 
TEREST allowed  "on  D-po'lt  Accounts  at  7  d.iys'  call 
will  be  THREE  PER  CENT,  uutll  further  notice  by 
advertitomont. 

T.  F.  SANDEMAN,  Manager. 
No.«  Lothbury,  March  ::0, 1873. 

THE    LONDON    JOINT    STOCK 

1  BANK. 

Notice  is  hereby  given,  that  the  RA.TE  of  INTEREST 
allowed  at  the  Head  Oilice  auit  Branches  of  tni*  Bank 
on  Deposits  subject  to  seven  davs'  notice  of  withdrawal 
is  this  day  alvanced  to  THREE  PER  CENT,  per 
annum. 

W.  F.  NAURAWAV,  General  Mannrer. 

No.  6  Princes  street.  Mansion  House,  ftfar.  26,  187-'J. 


T 


H  E      C  H  E  QUE      BANK 

(Liinite'ij. 

bubacribcd  e«nital,  £2tK>,(H)(),  in  A  fhares  of  £50  each. 
Trustees  of  Guarantee  Fund  of  £lOu,000  Consols. 
Robert  Dalglish,  Esq..  M.P. 
Cuthbert  I-;.  Kllisou,  Esq..  J.P. 
Samuel  Morley,  Esg.,  M.P, 
.W.H.Smith,  Esq..  M.P. 
Directors. 
fleo.  AVod-honse  Currie,  Esq.,  Chairman. 
Alpxnnder  Orant   Ualhs,  Esq.  (laie  Governor  of  the 

Hudson's  Bay  Territory.) 
Lord  George  H  imiltm,  M.P.  for  Middleacx, 
James  Hertz,  Esq.  (late  of  M- ssri  K.   Daglish,  Fal- 
coner, and  Co.)  MauHging  Director. 
Arthur  J.  Lewis,  Esq.  (Messrs  Lewis  and  AUenby.) 
W.  K.  Scholtield,  Esq.  U-^te  of  Messrs  A.  and  8.  Henry 

and  Co.) 
Sidney  Young,  E^q.  (late  Young,  Son,  and  Magnay). 
Shcuktart  xsd  Accountant— Sydney  J.  NicoUe,  Esq. 

'IKMPOKAKT    OrFICES. 

Clement's  Huu'se,  Clement's  Jane,  E.C. 

This  Bank  will  comme  -ce  business  by  the  receipt  of 
deposits  and  the  supply  of  l)lank  for.i.B  of  cheques  lor 
amounts  of  £10  eacli  or  under,  on  the  3rd  d.iy  of  June 
next. 

It  hss  been  established  on  n  new  system,  origin*ted 
by  Mr  Hertz,  to  atford  facilities  to  vaiioua  classes  who 
have  hitherto  been  unable  to  avail  tt.epselv*s  of  tlie 
advantages  of  banking,  and  also  to  extend  the  use  of 
chequo-i  uf  the  Cheque  Bduk,  to  numerous  purposes  for 
which  cash  payments  have  hither:o  Deen  required. 

It  i-i  intended  to  be  an  auxiliary  and  not  an  oppor*i;l 
of  all  Bankirg  insLiiutiouh  already  Ofitablished. 

All  cheques  must  be  drawn  on  the  forma  providctl  i  y 
the  Bank. 

;^ro  blank  clieqnes  will  be  supplied  until  the  maximum 
amount  for  whicli  it  can  be  tilled  up  has  been  paid  to 
the  credit  of  the  Cheque  Bank  with  any  one  of  the  banks 
with  which  it  is  in  relitiou,  or  deposited  with  l.'.c 
Cheque  Hunk  at  any  of  its  own  offices.  Ko  chequt^  in 
this  bank  against  an  ovcroruwn  account  ciui,  tlierefort . 
b)  in  circulation.  No  cheque  can  l^  fiUei  up  for  a 
greater  amount  than  £10. 

Every  blank  cheque  v.Ui  bear  stamped  on  its  face  tho 
full  amount  for  wliicli  it  may  be  Urawu,  but  it  may  be 
mied  up  for  any  less  sum. 

Convenient  bookf  wid  bo  iTO^'*ie*'i  each  containing 
ton  cheques  of  tlio  same  miixinium  denomination,  wliiih 
may  be  from  £1  ench  to  ihe  limit  of  £10.  The  charge 
for  each  bock  will  be  Is,  wulch  includes  the  Government 
stamps. 

Undrawn  balances  will  be  carried  forward  to  the  credit 
•f  the  custouicr. 

All  cheques  will  bo  crossed  and  payable  to  order,  and, 
therefore,  as  they  will  require  endorsement  by  the  per- 
Bon  in  whc«e  favour  they  are  drawn,  necessitate  his 
giving  by  such  eudorseuient  i)rouf  of  payment  to  him. 

A  simple,  wife,  and  economic  plan  has  thus  been  pro- 
vided, for  ihe  following,  amongst  many  other  purposes  : 

1.  Persons  hitherto  without  banking  account*,  can 
deposit  their  cash  at  the  Offices  of  the  Cheque  Bank,  it 
pay  the  same  to  Ihe  credit  of  the  Cheque  bank,  to  any 
Banker  in  relation  with  it.  and  may,  at  their  conveni- 
ence, receive  cheque  books  tor  the  amounts  deposited. 

2.  Payments  oi  household  aud  petty  expenses  in 
London  and  the  subn  ha. 

3.  Allowances  to  wives,  daughters,  minors,  widows, 
and  annuitants. 

■i.  Payment  of  charitable  donations  aNd  subscriptions. 
G.  Uemlttaiicea  of  small  suuik  to  the  countrj'  or  abroad. 

6.  Petty  c.'ish  pavments  and  ot«co  eipeuies  of  Mer- 
chinls,  Warehouseuio  ,  Manufacturers,  Companies, and 
others.  ,        ,     , 

7.  Payments  ff  quarterly  or  monthly  salar-es. 

8.  Dlebursemeiits  by  connmrcial  tiavellcrs. 

tf.  'I  ravelling  expo'.sc*  it  tlio  provluws.  or  abroad, 
lo!  The  use  ol  foreigners  in  lieu  of  circular  notcB,  or 
letters  of  croiJit. 

The  Cheque  Bank  will  not  pay  intereit  on  deiwPits. 
will  not  discount  bills,  nor  make  advances,  nor  c:.ler 
into  anv  financial  tran^HCiiot.n.  All  moneys  received 
will  be  deiKwIled  with  the  bank*  in  relation  wlUi  the 
Cheque  Ui.nk,  Limited.  Tao  nanus  of  such.  Bankers 
will  bo  publlihti  from  time  to  time. 

The  Cheque  Bank  will  commcnoe  buiiness  on  the  3rd 
y  day  of  Jur.e  next. 
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DOMINION     OF     CANADA,     PEOYINCE     OF 

QUEBEC. 

Issue   of  £46,000   Six  per  Cent.   Sterling  Debentures,   in  460   Debentures 

of  £100   eacli,   payable  to   Bearer. 

Issne  Price,  £96  10s  per  Cent.,  with  Interest  Accruing  from  Januaiy  1,  1873. 


Messrs  Jay  and  Co.  are  authorised  to  receive  subscriptions  I 
f.>r  £46,000  in  sterling  debentures  of  £100  each,  of  the  Muni- 
cipaJity  of  the   County    of  Compton,   Province   of    Quebec,  ' 
Dominion  of  Canada,  bearing  interest  at  six  per  centum  per 
annum,  from  the  1st  January.  1873. 

The  principal  is  repayable  on  the  Ist  of  July,  1896. 

The  interest  is  payable  half-yearly,  on  the  1st  of  January 
and  the  1st  of  July,  by  coupons  attached  to  the  debentures. 

Both  principal  and  interest  Tvill  be  payable  in  London,  at 
the  Bank  of  Montreal,  Lombard  street. 

As  the  debentures  now  offered  will  carry  the  half-year's 
coupon,  due  July  1,  1S73,  the  net  cost  to  the  investor  will  be 
under  £95  per  debenture,  and  the  interest  over  6J  per  cent. 

The  debentures  are  issued  by  the  Municipality  of  the  County 
of  Compton,  as  a  Municipal  Corpoi-ation.underthe  authority  of 
a  bye  law  passed  by  the  council  of  the  saidMunicipality  in  confor- 
mity with  the  provisions  of  the  Lower  Canada  Municipal  Act 
of  1860,  intituled  "  Bye  Law  No.  37,  authorising  the  Corpora- 
tion of  the  County  of  Compton  to  subscribe  for  Stock  to  the 
amount  of  two  hundred  and  twenty-five  thousand  five  hiuidred 
and  forty  dollars  currency,  in  the  St.  Francis  and  Megantic 
International  Railway  Company,  a  body  corporate  and  politic, 
in  conformity  with  the  provisions  of  chapter  25  of  the  con- 
solidated statutes  of  Lower  Canada,  and  of  the  statutes  gene- 
rally in  that  case  made  and  provided,"  and  are  secured  upon 
therateall''  prr.rerty  within  the  M\inicipalitv. 


The  debentures  will  be  issued  at  96/  10s  per  100/,  payable 
by  instalments  as  follows  : — 

£10    0    0  on  application. 
£20    0    0  on  allotment. 
£30    0    0  on  loth  April. 
£36  10    0  on  loth  May. 

£96  10    0 

In  default  of  payment  of  any  of  the  respective  instalments 
.it  their  due  dates,  all  previous  payments  will  be  liable  to  for- 
feiture. 

These  debentures  constitute  the  subscription  of  the  county 
to  the  capital  stock  of  the  St  Francis  and  Megantic  Interna- 
tional Railway  Company. 

According  to  the  existing  valuation  rolls,  which  have  all 
been  made  since  1868.  the  rateable  property  within  the  Muni- 
cipality amounts  in  value  in  aggregate  to  33,759,000,  Canadian 
currency.    " 

Applications  for  debentures  must  be  made  on  the  form  ac- 
c»mpanying  the  prospectus,  and  forwarded  to  Messrs  Jay  and 
Co.,  Bank  Chambers,  No.  33  Tbrogmorton  street,  London. 
B.C..  accompanied  by  cheque  for  amount  of  deposit,  crossed  to 
the  Btmk  of  Montreal. 

Scrip  certificates  to  bearer  will  be  issued  .against  allotment 
letters  and  bankers'  receipts,  and  will  be  exchanged  for  deben- 
tures and  coupons  after  the  issue  price  is  paid  up. 

A  certified  copy  of  the  bye  law  under  which  the  issue  is  made, 
may  be  seen  at  the  Offices  of  Messrs  Thomas  and  Hollams, 
Solicitors,  Mincing  lane,  E.C. 

Prospectuses  and  forms  of  application  may  be  obtained  of 
Messrs  Jay  imd  Co.,  No.  38  Throgmorton  street;  Messrs 
Thomas  and  Hollams,  Mincing  lane ;  and  at  the  Bank  of  Mon- 
treal, Lombard  street. 


TONDOX       AM)       .SAIXT 

Ll  KATIIAHINK  IiiifKS  COMPANY. 

Tll«  rMreetOrs  are  l-rej-are,!   t/i  rrrfiri-  jiropOfAlt  of 
Lou«  CO  UcbrnUT*  bonda.  br  :  m  ilu!  rat* 

•(  4  fwr  c«at.  ptr  laaaa.  Ihr  .  i«  rrpUce 

Otfaen  wbfrh  h«r,»  tn  he   ffl!:'.  i  nUo  Inane 

*l  y  ''•■''  •'.  In  ..  :i[i]ii»il  ainnnnt, 

P*'*'*"'* '  -rtrulncd  on  apnilcaitoa 

1    w.  rOLLKT,  8«cntaiT. 
IJmttm  and  St  Kalharin-  Ilotk  HouH, 
Ua  Uadanhiill  ■teci,  Uarei  Is,  isn. 


PRTXDIST    JfATL     ROUTE    TO 

-L'     Kwi;'.    India,   Clillia.  Aiiatrnlin,    Rome  via    Fal- 


^..^5.     fAPE  OF  GOOD  HOPE 

T>J»  >-    V     ASI)    .VATAL-KXTRA    MAIL 

^mmm/g^   HEiivirL'.-Th*    l'mio.v    steam- 

_._ SHIP    COMPAST-S   koYAL   MAIL 

rAOKETB  BAIL  from  SOCTHAMPTOS  on  111*  Sth. 
*  '  MUl  H  cat  h  month. 


n*  n^M  d  tha  w.h  nOM  at  M  Balana.  Tti* 
MNMa.aT  iki  (tb  an  I  :ll'b  twiaaiiail  irtth  Moaaat 
tU9,  bat  LoDdon,  anil  Natal,  aatf  that  af  Iba  Mi  alao 
■  'b  Moaaablqaa,  and  ;UnsU>ar. 

(ana  to  Caiw  Town.  tO  Oalaaaa  aad  JS  Oniafaa. 
>.-aa  lo  Alfaa  Bay,  S3  Uanwaa  and  n  Oalaaaa.  i'arca 
Salal  17  (Mnaaa  and  It  Oalana. 

rMaaifi  ■  aad  ihctr  banraga  an  takaa  f  ran  t/onlM 

ia  ■a«kaat«on /»•  of  raUw»,  4ock,  aad  acanu'charna, 

I  •fc--Ap»ly I.) Fakoatraad  Manar.S  LaaMohati  atraat, 

|^«i««.  ac  atUia  Ualaa  XiaiMy Caoipaajr'a oaaaa, 


'I 


-"Sft-WK- 


(   ! 


\Xn       ROUTK 

Kiir.Kn— roMPAcixiK 

IKS    MAIIITlMBa 

:>cl.    kail 


Tt-rmy  faw 
«Miatma 
tbrakU. 


I  Pan  Said,  iMMOIa,  Adas,  Inai, 
tlaarMaa,P«tMdaOalla<Cr)rl«n), 
PoadMbarrT,  Madraa,  Calcutta, 
Sloiapan,^  BaUTia,  Salcao, 
Hoaf  Koaff,  abaairbaa,  aii.1 
Yr.Kor  ama  (Japan). 
1WAIXXAM  nOaeaabart. 

F«»  Haaam,  :■                             ■\rm  arrtr  f  t^" 
^nMa.»7Caii-  -    

1    TO,  UT,r 

•  >laaaat<r1*« 


conara. 
Route. 


Napica   via    FoifKla.    Shortcrt    and  Choapetl 
'"rlliTOiiitli  tccket.1  an.l  Inlorm-UiOTi  apply  to 

tl..»OlTH  ITALIA.V  ItAII,WAV.-Agent.,LebJiu.nd 

U>,  S  Ulllitcr  atroet,  London,  K.C. 


0^ 


iVERLAXD  ROUTE.— 

Tin     P  t  N  I  N  »  U  L  A  K    and 
ORIENTAL  STEAM    NAVIGATION 
^^  Company     boot      pnnaenjtera    and 

recalTa  cargo  and  parccla  bjr  ilwlr  atcamcra  for — 
From 
From  Venicp, 

BoutlMinp-      (cillliip  tit  From 

tun.  Ancouji.J  BrilidiaL 


f  K«rr  ) 
<  Thurid  ijr,  !• 
(  at  2  pjo.  ) 
L...)  Kvarjr  ( 
....>  Tlinradajr,  i 
)     at  1  pju.     ( 


Thnraday, 

March 
n  and  27, 
at  'i  p.m. 

Tburaday. 
March 


r.v»ry 
Friday, 

tnoruiii^.. 

Friday 

morni)i|r 

Mar.  21  and 

April  4. 


Every 

.  Hon<lay,  at 

6  a.  in. 

Monday, 
M.trch 
24  and 
Ai.rll  7, 

at  b  ajn. 


nibraltar.. 
Malta   

Alauadrla.... 

Adan 

Bombay 
Oalla    .. 

Madraa 

CalcalU  .... 
Penantt..,.., 
Slnrapora... 

Cblna   

Japan   J 

Auatralla .\ 

New     Zealand-        . 

lCar(o  only).)  IJ,  at  2  p.ra. 

Abalauimita  art  mail*  in  favour  of  I'aaMugcra  re- 
tnni|..|»  hT  Ilia  C  impany'a  Stinmora  wUliin  alt  or 
Iwelre  motitha  of  tlielr  arrtral. 

Paawnjpara  are  now  h-K.lied  ibroorh.  rift  Bombay,  to 
Iba  principal  I!rll»i,v  Mnil.i.  I„  I„||a,  and  llirovnh 
IW««U.V  ..datthaCoS.. 

HT'-.  .  V.  nan  alxi  lia 

•""T?  '"*  "  Blliltar  atraotl 

(BoaUi  T 

^l"'  "nd  Frelglit.  rnl  all 

r2*L.,    .,  '  •>mpany-ai(«»a,U« 

MaaanUa.1  ttraai,  Uiwion,  or  Urianlal  plaisa,  •oatb- 
■mfiuu. 


•     Friday      )     Monday, 

-     mornlnir,    V       March 

.  (    Mnr.  Zl.    )  2«,BiSa.m. 


INDIAN   PABOEL   POST. 


'  orilTBIl. 

'I  Ml  by 

.1  lo-  ll.o 


STEAM  TO  MOZAMBIQUE  &  ZANZIBAR 

TUK  UXION    NTEAM- 

A  .SHIP  COMPANY'S  CAPl:  MAIL 
SrEAMKR,  saillni;  from  .Smithnmptoa 
on  f.tli  Al'KII.,  will  convey  pammifcra 
and  poods  for  the  alKivc  porta.— For  rnt«<  of  frolsHt  and 
pa«sa;fi-mnncy  apply  ii;  tlio'  oin|iany'»  OIBi-ot,  al  S.iulh- 
ainpton;  or  to  Falconer  and  Mucer,  23  Learlcnhall 
atrert,  Loudon,  E.C. 

[TEAM     SHTPS.- 

'     Ttie   QF.NERAL    BTKA.V    NAVI. 
GAT  ION  COMPANYS  powerfiil  and 
fir«l-<liu«  81KAM   SHIPS  loiive  from 
Bt  Katherina'a  Wharf  for— 

HAMBUUd— Every  Wedneaday  and  Saturdav.  April 
2  at  2  p.m.  ;  6  nl  S  a.m.  daloon,£2;  for«c«li|n.£l  «a. 
Extra  Teiaela,  carryluj  cargo  only,  Itava  alto  arery 
Tuoaihiy,  Thurjday,  and  Sunday  morning.  For  pai  llcu- 
lara  of  freight  apply  to  F.  Stahliobmldt  and  Iki.,  «0 
Lower  Thamea  atrccr. 

HAVRE— tvery  Thnraday.  April  3  at  (!  a.m. 
Saloon,   Ua;  for*  cabin,  8a. 

RUrrEKDAM  and  the  RHINE— Erarr  Wadneadiy 
and  Saturday.  April  3  at  10  am  ;  »  at  1  p.m.  Chief 
cabin,  t\;  fura  cabin,  IM.  Ileturn  lickeU,  30a  and 
22a  8il. 

ANTWERP,  BRDS8EU,  COLOONE,  asd  tba 
BIIINE— Every  Tueaday  and  Thnraday  at  nooo. 
Chief  cabin,  £1 ;  fore,  16a.  Ralum  TIekota,  SOa  and 
iza  (hi.  llruaaela,  17a  S<1 ;  Cologne,  2Sa  «d.  LaaTlof 
▲ntwarp  for  Loudon  ever/  Sunday  and  Friday  at  noon, 

OttTENa  BRUrtHELH.  C<.»lAJ(iNE.  and  lli^  RHINE 
—Every  Wadneaday,  and  Saturday.  Ap  II  2  at  4  ' 
Sato  am.  I^earing  Oalenii  ftr  London  tytry  Tuea- 
day and  Friday  nighi.  Ctilaf  caMa,  -Ita  ;  fure,  lit. 
BrUHHia.  17a  IM 1  Coloana,  ilOa  «d. ' 

BOL'UKINF/— Dally  (ejcepi  Monday).   Mar.  30  at  2 1 
AprI  11  al.1;  2and3at4;   ial6;    »  at  0  j    Sat7a.a. 
Chief  cabin,  Ua  ;  fore,  a«. 
Km    ■ 

CALAIS— 1:> 
2  at  4  a.m.  ;  i  :■ 
From  LondoD  au.i   <  . 

EDINBUBOIf— Ev. 
April  2  at  3  pjo,  \  r,  a(  n 
lore,  Ita  I  4aak.  lOa. 


'■  Haturday.     AprU 

Ua;  fore.  Ma. 
>',  »2  and  93  Lower 

■ly   and   Snturday, 
rarca:    Cblcl  cabin,  20l. 


MltWOABTLK— trery  Wednaeday  and  Sunday  at 
t  aentac.   Sala<m,  lie ,  furt.  lu..  ' 


gaftfraaMMaTKi..'. 


l.r.ADK-SUAiX  ttlliLi-l,  L.'. 


I  PtMMiiiir.' 


t-'-  ■     '      -       Ilouaa  Quay. 

"Md  Saturday,  at  I  mom* 

iMBiuaru  airici,  and  »7  Bafaal'aalraut. 
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TORONTO,    GREY,    AND    BRUCE    RAILWAY 

COMPANY    OF    CANADA. 


Chartered   under  Acts   of  the   Legislature   of  the   Province   of  Ontario. 

ISSUE     OF     £66,000    STEELING    SEVEN    PEE    CENT.    EIEST    MOETGAGE    BONDS, 

In  Bonds  of  £100  each,  having  10  Years  to  run  from  the  Ist  of  January,  1873,  with  Half-Yearly  Coupons  attached,  dated  July  and  January. 
Principal  and  Interest  payable  at  the  Bank  of  Montreal,  27  Lombard  street,  London ;  or  at  Toronto,  Province  of  Ontario,  Canada. 


Messrs  JA5IES  SHEPHERD  and  CO.,  of  10  Old  Broad  street,  London, 
are  authorised  by  the  Toronto,  Grey,  and  Bruce  Railway  Company  of 
Canada  to  receive  subscriptions  for  the  above-mentioned  GG,O0O/  of 
their  First  Mortgage  Bonds,  being  the  balance  of  247,000/ — the  whole 
authorised  amount  of  Mortgage  Debt  upon  the  Railway,  155  miles  in 
length — or  an  average  first  charge  debt  of  only  £1,600  per  mile.  Of 
the  above  sum  of  £247,000,  £71,000  has  been  already  placed  in  Canada, 
and  £110,000  in  England,  the  balance  of  £6(i,000  being  the  sum  now 
offered  for  subscription.  The  charter  incorporating  the  Company  re- 
quires that  ptior  to  the  issue  of  the  Bonds,  an  amount  equal  to  the  bond 
debt  shall  have  been  actually  expended  upon  the  works  out  of  the  share 
capital,  and  the  Government  and  Municipal  bonuses  granted  in  aid  of  the 
construction  of  the  line,  and  this  expenditure  has  accordingly  baen 
made.  The  proceeds  of  the  bonds  now  offered  for  subscription  are  for 
'  the  purpose  of  completing  and  equipping  the  extension  from  Orange- 
Tille  to  Owen  Sound,  a  distance  of  68  miles.  The  price  of  issue  is  £92 
per  £100,  payable  as  follows; — £10  on  application ;  £40  on  allotment ; 
£42  on  10th  April— £92. 

The  Bonds  carry  interest  from  the  1st  of  January  last,  so  that  their 
net  price  is  reduced  to  £90  os.  At  this  price,  calculating  their  redemp- 
tion at  par,  these  Bonds  will  yield  to  the  investor  a  rate  of  interest 
exceeding  8  per  cent,  per  annum.  The  Bonds  will  bo  exchanged  for 
the  bankers'  receipts  upon  payment  in  full. 

Application!!,  accompanied  by  a  payment  of  £10  per  cent.,  will  be 
received  on  the  enclosed  form. 

The  Act  of  Incorporation  may  be  seen  at  the  Offices  of  J.  Brend 
Batten,  Esq.,  Solicitor,  32  Great  George  street,  Westminster. 

Default  in  payment  of  the  instalments  at  the  dates  fixed  will  render 
all  previous  payments  liable  to  forfeiture.  In  the  event  of  no  allot- 
ment being  made,  the  deposit  will  be  returned  in  full. 


COMPANY    OF 


TORONTO.    GREY,    AND    BRUCE    RAILWAY 

CANADA. 

D1RKCTOB8. 

John  Gordon,  Esq.,  President  (Messrs  Gordon,  M'Kay,  and  Co.), 

Toronto. 

C.  J.  Campbell,  Esq.,  Vice-President,  Banker,  Toronto. 


John  Morrison,  Esq.,  Toronto. 
W.  Ramsay,  Esq.,  Torouto. 
John  M'Nab,  Esq.,  Toronto. 


B.  H.  Dixon,  Esq.,  Toronto. 
Thomas  Dick,  Esq.,  Toronto. 
George  Gooderham,  Esq.,  Toronto. 


John  Baxter,  Esq.,  Toronto. 

A.  Henderson,  Esq,  ox-Officio  for  Corporation  of  Toronto. 

S.  G.  Lane,  Esq.,  ox-OflBcio  for  Corporation  of  County  of  Grey. 

W.  S.  Taylor,  Escj.,  Secretary  and  Treasurer,  Toronto. 

Messrs  Boatty,  Chadwick,  and  Lash,  Solicitors,  Toronto. 

Charles  Douglas  Fox,  Esq.,  Consulting  Engineer,  6  Delahay  street, 

Westminster,  S.W. 

Bakkebs.— Bank  of  Montreal,  London;  and  Bank  of  Toronto,  Toronto 


This  Company  was  incorporated  for  the  purpose  of  constructing  a 
Railway  upon  the  narrow-gauge  system  of  3ft  6in  from  the  City  of 
Toronto  to  Orangeville,  and  thence  to  Owen  Sound,  with  an  extension 
to  Mount  Forest,  and  thence  through  Teeswater  to  Kincardine,  on  Lake 
Huron.  Owen  Sound  is  known  as  the  best  harlwur  on  Lake  Huron  and 
the  Georgia  Bay,  and  the  importance  of  the  Railway  to  the  district 
which  it  Mrvee  may  be  gathered  from  the  fact  that  the  County  Council 
of  Grey  has  voted  as  a  gift  the  sum  of  $300,000  in  aid  of  its  construc- 
tion. It  may  also  bo  mentioned  that  there  are  sometimes  stored  at  the 
porta  on  the  shores  of  these  lakes  upwards  of  half  a  million  bushels  of 
"  bread  stuffs,"  all  of  which  (with  the  facilities  for  transport  which  the 
Toronto,  Grey,  and  Bruce  Railway  will,  when  completed,  afford)  will  be 
earriad  to  Torontu  as  iho  best  distributing  point  for  shipment  either  to 
JCurope  or  to  the  United  States.  The  total  area  between  the  Grand 
Trunk  and  the  Northern  Railways  is  about  7,000  square  miles,  and  is 
of  the  richMt  >oil  in  the  whole  Dominion  of  Canada.  This  Railway 
iLt>rs«ctithi*  district,  which  abounds  with  valuable  timber  and  other 
produeU,  hitherto  untouched,  and  with  important  water  power  privilegos, 
no  I  being  mad*  available  tor  maiiutai-turing  purposes.  As  an  instance 
of  the  rapid  growth  of  the  country  fulluwing  upon  the  opening  of  a 
railway,  it  may  b«  mentioned  that  the  town  of  Orangeville  has  doubled 
its  popnlatiou  ainoe  the  commencement  of  tho  works  of  the  lino,  three 
,  years  ago. 


According  to  tho  returns  just  published  by  tho  Bureau  of  Statistics, 
giving  tho  census  of  tho  Dominion  of  Canada  for  the  year  1871,  it  ap- 
]>ears  that  the  population  of  Toronto,  which  was  30,775  in  1851,  had 
increased  in  1861  to  44,821,  and  in  1871  to  56,092.  In  Bruce  county 
the  population  had  increased  from  2,837  in  1851,  to  40,514  in  1871,  or 
nearly  1,600  per  cent.,  and  in  Grey  county  it  had  increased  from  13,217 
in  1851  to  59,395  in  1871,  or  nearly  500  per  cent. ;  and  this  extraordi- 
nary development,  tho  official  report  adds,  is  general  all  over  that 
section  of  the  country. 

The  bonuses  or  free  gifts  granted  to  the  Company,  including  those 
from  the  Government  of  Ontario,  tho  City  of  Torouto,  the  County  of 
Grey,  and  Town  of  Owen  Sound,  and  the  other  townships  through 
which  the  line  passe?,  amount  in  the  aggregate  to  ^1,159,000,  the  whole 
of  which  has  been  given  as  a  free  gift  in  aid  of  the  construction  of  the 
Railway. 

The  proceeds  of  the  Bonds  now  offered  for  subscription  are  for  the 
purpose  of  finishing  and  equipping  tho  section  between  Orangeville  and 
Owen  Sound,  a  distance  of  68  miles.  The  opening  of  this  extension, 
which  is  expected  to  take  place  in  August  next,  will  not  only  develop 
a  lucrative  trafiic  upon  tho  section  itself,  but  will  also  greatly  increase 
tho  net  earnings  of  the  whole  Railway. 

The  Company  has  secured  extensive  station  and  wharfage  accommo- 
dation in  tho  harbour  at  Owen  Sound,  tho  terminus  of  tho  Railway  being 
within  half  a  mile  of  the  Town  Hall,  and  by  the  arrangements  which 
have  been  made  for  transhipping,  freight  can  be  loaded  and  unloaded 
at  u  minimum  of  cost  direct  from  the  ships  to  tho  cars,  and  vice  versa. 
Tho  Company  has  also  secured  equal  facilities  fur  receiving  and  dis- 
charging freight  at  Toronto. 

The  line  between  Toronto  and  Mount  Forest,  a  distance  of  87  miles, 
has  been  in  partial  operation  since  Jime  last,  but  it  was  not  until  the 
30th  of  September  that  tho  works  were  sufficiently  completed  between 
Orangeville  and  Mount  Forest,  a  distance  of  38  milos,  fqr  that  section  to 
bo  tak.-u  from  the  contractors  ;  but  with  all  the  drawbacks  of  working 
an  unfinished  railway,  the  net  revenue  for  the  past  six  months  leaves  a 
margin  over  aud  above  tho  working  expenses  (exceptionally  heavy 
I  undor  the  circumstances  just  stated),  of  more  than  sutHcieut  to  pay  t!i" 
interest  upon  the  whole  of  tho  Bond  Debt  ($700,000)  apportioned  to 
the  Torouto  aud  Mount  Forest  section  of  the  Railway. 

The  extent  of  Railway  now  in  operation  is  87  miles— viz.,  from 
Torouto  to  Mount  Forest. 

The  section  now  undor  construction  is  68  miles — viz.,  from  Orange- 
ville to  Owen  Sound. 

Tho  distance  from  Toronto  to  Owen  Sound  is  120  miles. 

In  regard  to  tlio  traffic  prospects  of  tho  current  year,  the  Superin- 
tendent of  tho  Railway  estimates  that  the  gross  traffic  likely  to  pass 
over  the  line  during  the  present  year  botwoou  Toronto  and  Mount 
Forest  will  exceed  ^200,000,  which  estimate  is  fully  borno  out  by  the 
traffic  of  the  last  three  months,  against.  §147,890  of  last  year,  or  an  in- 
crease of,  say,  35  per  cent.,  and  with,  of  course,  a  corresponding  reduc- 
tion in  the  percentage  rate  of  working  expenses.  The  completion  of  the 
line  to  Owen  Sound,  which  makes  (as  will  bo  seen  by  the  map  accom* 
panying  the  prospectus)  tho  Toronto,  Grey,  and  Bruce  Railway  the 
most  direct  route  between  Lake  Superior  and  Michigan  and  the  Great 
Xorth-Wost  and  Toronto,  will  secure  so  large  a  proportion  of  tho  vala-: 
able  "  through  traffic  "  from  the  Upper  Lakes,  that  it  is  confldontly  ex- 
pected that  the  gross  trafiic  will  be  almost  immediately  doubled.  Th» 
rails  are  now  laid  all  the  way  to  Owen  Sound,  and  the  Hue  will  be  opeiia4 
for  traffic  in  August  next  in  time  for  the  "  fall  "  business  of  the  prooenii 
year. 

From  tho  above  facts  it  will  be  seen  that  these  First  Mortgage  Bonds 
constitute  a  first-class  and  imdouhtod  security,  yielding  at  the  same 
time  a  high  rate  of  interest. 

Prospectuses  and  forms  of  application  can  bo  had  on  application  to'j 
Messrs  James  Shepherd  and  Co.,  of  10  Old  Broad  street,  London. 


TORONTO,  GKEY,  AND  BKUCE  RAILWAY  COMPANY 
OF  CANADA. 


Notice  is  hereby  given,  tho  SUBSCRIPTION  LIST  for  tho  Seven  pot 
Cent.   First  Mortgage   Bonds   of  tho   above  Railway  will  CLOSK  on  '■ 
MONDAY  NE.\T,  March  31,  for  London,  and  on  TUESDAY,  April  1, 
for  the  Oountry. 

JAMES  SHEPHERD  AND  CO. 

10  Old  Broad  street,  London,  £.0. 
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CHILIAN  GOVERNMENT  FIVE  PER  CENT. 

LOAN,    1873. 

Authorised  hg  Laws  of  the  Repnhlic,  dated  the  ith  January  and  the  26th  December,  1872. 


£2,276,500,    in    Bonds    of    £1,000,    £500,    and    £100    each. 

Bedeemable  at  Par,  by  an  AccumnlatiTe  Sinking  Fund  of  Two  per  Cent,  per  Annum,  by  semi-annual  Drawings, 

PEICE    OF     ISSUE,    £94    PEE    CENT. 


The  ORIENTAL  BANK  CORPORATION,  as  Agents  for  the  National  Bank  of  Chili,  duly  empowered  and  acting  on 
t)ehalf  of  the  ChiUian  Grovermnent,  hereby  invite  Subscriptions  for  the  Bonds  of  the  above  Loan. 

The  Loan  will  be  represented  by  Bonds  to  Bearer,  for  £1,000,  £500,  and  £100,  bearing  interest  until  repayable  under 
the  operation  of  the  Sinking  Fund,  at  the  rate  of  £5  per  cent,  per  annum  from  the  1st  day  of  March,  1873,  with  Coupons 
attached,  payable  in  London,  at  the  Office  of  the  Oriental  Bank  Corporation,  on  the  Ist  day  of  March  and  the  Ist  day  of 
September  in  each  year. 

An  accumulative  Sinking  Fund  of  £2  per  cent,  on  the  entire  nominal  amount  of  the  Loan  will  be  applied  by  means  of 
aemi-aimual  drawings  in  the  months  of  January  and  July  in  each  yeajr,  the  first  drawing  to  take  place  in  January,  1874. 

The  Government  reserves  to  itself  the  right  of  increasing  from  time  to  time  the  sum  applicable  for  redemption  of  the 
Bonds. 

The  Bonds  drawn  will  be  payable  on  the  Ist  day  of  March  and  the  1st  day  of  September  next  after  each  drawing. 

The  Subscription  price  is  £94  per  £100  payable  by  instalments  as  follows  : — 

£5  per  Cent,  on  Application. 
£10         —  Allotment. 

£20  —  2nd  May,  1873. 

£20  —  3rd  June,  1873. 

£20         —  iBt  July,  1873. 

£19  —  1st  August,  1873. 

£94  per  Cent. 

Allott«c«  will  have  the  option  of  paying  up  in  full  on  allotment  or  on  any  of  the  above  dates,  under  discount  at  the  rate 
of  £5  per  cent.  j>cr  annum. 

In  default  of  payment  of  the  respective  instalments  at  their  due  dates  aU  previous  payments  will  be  liable  to  for- 
feitnro. 

>B8  must  be  made  in  the  enclosed  form,  but  no  application  will  be  entertained  unless  accompanied  by  a 
r  cent,  on  the  nominal  amount  of  the  Bonds  applied  for. 

re  no  Allotments  are  made  the  amount  deposited  will  be  returned.      In  cases  of  Allotment  the  deposit  will  be 
'ppiud  iu  whole  or  part  as  the  case  may  be  to  the  payment  of  the  £10  per  cent,  due  on  allotment. 

Scrip  Certificates  to  Bearer  will  be  exchanged  against  Allotment  Letters  and  Bankers'  Receipts  as  soon  as  possible. 

£j-fu.i-u.  -  =rt  of  the  Loan,  will  be  applied  exclusively  towards  the  completion  of  the  railway  between  Curico  and 
Ajtgol,  on  •  '-m  frontier,  in  conformity  with  the  Law  dated  the  26th  December,  1872,  under  which  the  railway  is 

I  U  ifecially  pU".l„-t:U  mui  mort^^aged  for  the  due  and  punctual  payment  of  the  principal  and  interest  of  the  Loan,/>ru  laulo, 

nod  of  the  Oriental  Bank  Corporation;   of  Messrs  Steer,  Lawford,  and  Cuorton,  51 
lid  A.  Scrimgoour,  18  Old  Broad  street.  Brokers, 

WK,  28M  March,  1873. 


H 


No.- 


lORM     OF     APPLICATION. 


To  ih.-  o  i,  J  r,  ;v  i  A  L      BANK      CORPORATION. 


rESTI.KMSB, 


1  h'"»-  ■  "  "-loM  a  cheque  for  the  ram  of  £  Utiu^^  i  !.  ]"    It 

of  the  Chilian  OoTemment  Five  per  Cent.  Loan  of  1873,  and  I  ivju.  ^i 
i  ■  amount  of  ih<;  itaid  Loia,  and  I  engage  to  pay  up  the  further  Initalmente  on  that  or  any  smaller 

"  -  t  me,  on  the  terms  of  the  Proepeotiu  of  the  28th  March,  1873. 

Signature 

Name  in  full    

AddreM    ., 

Description  .„, „ , 

Dirte 1873. 
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PELSALL    COAL    AND    IRON   COMPANY, 

LIMITED. 

Capital,   £240,000,   in   12,000    Shares   of  £20   each. 

Payments  on  Deposit,  £1  per  share  ;    on   Allotment,   £4  per  share ;    £5  per  share  in  June ; 

and  £5  in  September,   1873. 

THE  BALANCE  OF  £5  AS  AND  WHEN  REQUIRED. 

Shareholders  may,  at  their  option,  pay  in  advance  the  whole  or  any  portion  of  the  amount  imcalled  on 
the  Shares,  receiving  Intarest  thereon  at  5  per  Cent,  per  Annnm. 


Boaz  Bloomer,  junr.,  Esq.,  Pelsall,  Chnirman.  \  Stephen  Stokos,  Esq.,  J.P.  (Stokes  and  Co.),  Great  Barr,  Birmingham. 

G»o.  W.  Hastings.  E.sq.  J.P.,  (Director  of  the  Worcester  City  and  County  j  Dr  John  Watts,  Whitraoro  House,  Old  Trafford,  Manchester. 

Bank),  Barnard's  Green  House,  Jlalvorn.  I  James  Bissell,  Esq.  (James  Bissell  and  Son),  Perry  Barr,  Birmingham. 

William  Undorhill,  Esq.  (Messrs  G.  and  W.  Underhill,  Iron  Merchants,  Wolverhampton). 

BANKERS. 
Lloyds'    Banking    Company    (Limited),    Birmingham,    Walsall,    aud  I  The  Staffordshire  Joint  Stock  Bank  (Limited),  Bilston,  Walsall,  and 

Branches.  I       Branches. 

The  Lancashire  and  Yorkshire  Bank,  Manchester.  |  Barnetts,  Hoaros,  and  Co.,  60  Lombard  street,  London,  E.C. 

AUDITORS — Chadwicks,  Adamaon,  Collier,  and  Co.,  London  and  Manchester. 

—  » 


This  Company  is  formed  for  the  acquisition  of  the  well- 
known  coal  and  iron  works  of  Messrs  Boaz  Bloomer  and  Son, 
situated  and  carried  on  for  30  years  past  at  Pelsall,  near  Wal- 
sall, South  Staffordshire.  They  are  disposed  of  in  consequence 
of  the  advanced  age  of  the  senior  partner,  who  desires  to  retire 
from  active  business. 

These  works  are  situated  upon  the  Wyrley  and  Essington 
Canal,  the  produce  being  discharged  at  once  into  boats.  By 
private  railways  belonging  to  the  works,  and  running  direct 
into  the  mills,  they  are  connected  with  the  London  and  North- 
western Railway,  three-quarters  of  a  mile  distant. 

The  coal  mines  ai-e  chiefly  at  Pelsall,  and  there  surround  the 
iron  works,  the  coal  being  adapted  to  the  iron  manufacture 
in  all  its  stages.  They  comprise  about  500  acres,  partly  free- 
hold and  partly  held  on  lease  for  terms  averaging  24  years, 
with  moderate  dead  rents,  low  royalties,  and  reasonable  powers 
for  renewal.  Arrangements  have  been  made  for  the  extension 
of  the  principal  lease  to  60  years.  The  mines  are  cheaply 
worked,  the  depths  being  small,  and  the  mines  lightly  watered. 

They  contain  coal  unworked  to  the  amount  of  about  4i 
millions  of  tons,  sufficient  alone  to  employ  the  works  at  their 
fullest  capacity,  including  all  contemplated  extensions  and 
improvements,  for  50  years.  This  is  exclusive  of  the  yard 
seam,  which  extends  under  nearly  the  whole  property. 

Underlying  a  considerable  portion  of  the  estate  arc  exten- 
sive beds  of  ironstone,  including  a  portion  of  "  black  band." 

The  iron  works  include  2  blast  furnaces  (to  which  another 
might  with  advantage  be  added),  40  puddling  and  ball  fur- 
naces, 6  rolling  mills,  and  all  the  usual  and  requisite  plant, 
machinery  and  appliances,  including  a  liberal  supply  of 
trucks,  purchased  under  instalments,  and  now  nearly  paid  for. 

The  brand  of  iron  produced  at  these  works  is  well  known 
and  highly  esteemed  in  the  Staffordshire  and  other  districts  as 
well  as  the  continental  markets. 

Connected  with  the  works  are  superior  houses  and  cot- 
tages, tmd  a  small  freehold  estate,  producing  a  nott  annual 
revenue  of  £813. 

The  average  annual  production  has  been  of  late  about 
100,000  tons  of  coal,  and  15,000  tons  of  pig  iron.  Of  finished 
wrought  iron,  in  the  production  of  which  the  greater  part  of 
the  coal  and  pig  are  absorbed,  the  annual  amount  is 
17,000  tons. 

The  purchase  money  will   amount  to  the   sum  of  about 

£150,000,  being  the  amount  of  a  va,luation  of  the  works  and 

1  property    based   on   their  productive   capacity,   and   on   the 

1 1  profit  realised  for  a  series  of  years  past,  together  with   the 

]   addition  of  the  value  of  the  stock  of  materials  in  hand  at  the 

time  of  transfer. 

The  valuation  has  been  made  for  us  by  Mr  William  Arm- 
atrong,  of  Chest«r.le-Street,  and  Mr  Edward  Williams,  the 
Manager  of  Bolckow,  Vaughan,  and  Co.  (Limited),  Middbs- 
borough. 

'^'''' P"rp^a?«  money  will  be  payable  m  follows  :— 

»*0,000  in  shares  of  the  Coaipany,   of  which   at  l^ast 

one-half  will  be  retained  in  the  vendors'  hands  for 

5  yean. 

£35,000  in  cash  on  the  transfer  of  the  works. 

montL      ^**    "»  c"!"  by   instalments   extending    over   6 

The  work*  hare  been  carried  on  at  considerable  profit,  and 


will  be  transferred  to  the  New  Company  in  full  working  order 
the  vendors  paying  all  outgoings  to  the  date  of  transfer.  The 
bad  debts  for  20  years  past,  we  are  assured,  have  not  amounted 
to  one  farthing  in  the  pound  on  the  turnover,  and  the  col- 
lieries have  been  exceptionally  free  from  accidents. 

Power  will  be  reserved  in  the  articles  of  association  to  give  to 
the  officers  and  workmen,  under  proper  conditions  as  to  per- 
manency and  regularity  of  work,  an  interest  in  the  surplus 
nett  profits  above  10  per  cent,  per  annnm  after  providing  for  de- 
preciation and  for  a  reserve  fund  for  doubtful  debts,  accidents, 
and  the  equalisation  of  dividends.  Thus  it  is  hoped  that  loss 
from  cessation  of  works  through  workmen's  combinations  and 
strikes,  and  from  the  short  time  usually  worked,  will  be 
averted,  and  increased  benefits  accnie  to  employers  and 
workers  from  the  regularity  and  enlarged  production  thereby 
assured. 

Mr  Boaz  Bloomer,  jun.,  who  has  for  some  years  sustained 
the  chief  management  of  the  works,  will  continue  his  associa- 
tion with  them  as  Chairman  of  the  Board  and  Managing 
Director. 

It  is  proposed  to  transfer  the  woi-ks  to  the  New  Company 
on  the  31st  March,  1873.  The  price  at  which  they  will  be 
transferred  is  precisely  that  at  which  they  are  purchased  from 
the  vendors,  being  the  amount  of  the  valuations  and  the  stores 
and  stocks  above-mentioned,  and  no  intermediate  profit  or  in. 
ci'taseU  value  has  been  added  thereto. 

The  total  expenses  of  the  formation  and  establishment  of 
the  Company  to  the  date  of  the  allotment  of  shares,  including 
all  brokerage  and  agency  charges,  will  not  exceed  one  per 
cent. ;  aud  the  legal  charges  in  connection  with  the  agreement 
for  purchase  and  the  articles  of  association  of  the  Company, 
and  all  advertising  and  printing  will  be  limited  to  a  further 
half  per  cent,  on  the  capital  of  the  Company. 

The  only  agreement  entered  into  is  dated  2l8t  March,  1873, 
and  made  between  Boaz  Bloomer  and  Son,  the  vendors,  of  the 
first  part,  and  John  Oldfield  Chadwick,  on  behiilf  of  the 
Company,  of  the  second  part. 

Copies  of  the  agreement  and  of  the  articles  of  association 
may  be  inspected  at  the  offices  of  Messrs  Dutgnan,  Lewis,  and 
Lewis,  Solictors,  Walsall ;  Mr  Chambers,  Solicitor,  65  Moorgate 
street,  London,  or  of  Messrs  Chadwicks.  Adamson,  Collier,  and 
Co.,  65  Moorgate  street,  London,  or  64  Cross  street,  Manchester. 

Applications  for  shaies  may  be  made  in  the  usual  form, 
with  a  deposit  of  £1  per  share  on  the  number  applied  for.  In 
case  no  allotment  is  made,  the  deposit  will  bo  at  once  returned, 
and  if  a  smaller  number  bo  allotted  than  is  applied  for,  the 
balaJce  of  the  deposit  will  be  applied  on  account  of  the 
amount  due  on  allotment,  aud  the  surijlus,  if  any,  returned  to 
the  applicant. 

CHADWICKS,  ADAMSON,  COLLIER,  &  CO. 

London,  March  22nd,  1873. 

THE    PELSALL    COAL    AND     IBON    COMPANY, 
LIMITED. 

Notice  is  hereby    given,  that  the  LIST  of  SUBSCRIP- 
TIONS will  bo  CLOSED  for  London,  on  TUESDAY,  the  Ist,  | 
and  for  the  Country,  on  WEDNESDAY,  the  2nd  proximo. 
CHADWICKS,  ADAMSON,  COLLIER,  &  CO. 
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THE  BANK  RETURN  OF  THIS  WEEK. 

T»r.  chsngM  in  the  Bank  return  are  those  usual  at  the  close 

The  reserte  in  the  R.inkjnf{  department  has 

.        y   becAiue  the  sctire  circulation  has   largely 

ncteaeed,  and  partljr  beeanse  a  large  lam  in  iOTereign*  has 

''«ta  distribated  through  the  conntry.     At  the  close  of  erery 

loarter  there  is  a  Urge  payment  of  salaries,  &e.,  all  OTer  the 

ountry,  which  caases  a  transfer  of  Bank  notes  and  coin  from 

i>9  banking    to  the  non-banking  classes,  and  the  effect  is 

J  always  to  be  read  in  the  aoconnta  of  the  Bank. 


The  most  curious  point  is  that  money  has  become  dearer  in 
Germany.  The  first  effect  of  the  payment  of  every  instalment 
of  the  indemnity  has  been  to  make  money  dearer  in  Germany. 
Nothing  could  seem  at  first  sight  less  likely,  yet  such  has 
always  been  the  fact.  The  reason  we  believe  to  be  that  part 
of  each  instalment  of  the  indemnity  has  always  been  paid  in 
bills  and  drafts  on  Germany  nearly  arrived  at  maturity.  As 
these  bills  are  paid,  their  proceeds  are  transferred  from  the 
banks,  and  the  accounts  of  the  mercantile  classes  at  the  banks, 
to  the  Government.  The  German  Government  as  we  know 
keeps  no  banker ;  it  belongs,  as  we  should  say,  to  the  non- 
banking  classes ;  and  therefore  a  large  payment  made  to  it 
from  the  banks  so  far  for  the  moment  tends  to  diminish  the 
available  funds  in  the  German  money  market,  and  to  make 
money  dear  there.  And  this  is  the  explanation  of  the 
strange  anomalj',  that  throughout  all  these  transactions 
immense  payments  of  money  to  Germany  seem  at  first  only 
to  make  money  dearer  in  Germany. 

The  future  of  our  money  market  depends,  as  it  has  so  long 
depended,  on  the  forbearance  of  the  German  Government.  If, 
in  the  present  weakened  state  of  the  Bank  reserve,  they 
should  make  a  heavy  demand  upon  us,  we  should  have  at 
once  to  raise  our  rate.  And  it  is  impossible  to  be  sure  that 
they  will  not  do  this.  We  can  only  watch  carefully,  and  be 
prepared  for  all  reasonable  contingencies. 


THE     FINANCIAL    IRREGULARITY     AT     THE 

POST    OFFICE. 

NoTniifO  could  be  more  clear  than  the  manner  in  which  Mr 

Sjudamore  explained  the  transactions  which  have  caused  so 

much  remark.     He  said  with  great  clearness  :— 

£ 

I  have  expended  in  purchasing  and  constructing 

tolegraphs  8,fi5fi,000 

Parliament  has  only  granted 8,000,000 


Excess ().")«,000 

When  he  is  asked  how  he  obtained  the  money,  he  says  prin- 
cipally from  the  Savings'  Banks  balances. 

"  I  think,"  he  says,  "  with  regard  to  the  last  point,  there 
"  has  been  a  slight  misapprehension.  We  have  not  defrayed 
"  this  expenditure  out  of  Post  Office  Revenue  ;  the  Post  Office 
"  Revenue  has  been  regularly  paid  in  ;  we  have  defrayed  it  out 
"  of  Savings'  Bank  Balances  ;  I  do  not  mean  to  say  that  that  is 
"  an  excuse  for  what  has  been  done.  I  do  not  say  that  it  was 
"  light  to  take  it  out  of  Savings'  Bank  Balances  atiy  more 
"  than  out  of  Post  Office  Revenue  ;  but  that  is  the  fact  as  to 
"  the  source  whence  we  had  the  money.  Supposing  that  the 
"  Savings'  Banks  had  not  been  attached  to  the  Post  Office,  we 
"  could  not  have  got  the  money  from  the  Post  Office  Revenue  ; 
"  it  would  not  have  borne  it. 

"  407.  How  has  it  been  possible  for  yon  to  take  it  oat  of  the 
"  Savings'  Bank  Balances  ? — We  receive  a  great  deal  more  from 
"  depositors  than  we  pay  ;  and  we  have  not  paid  that  sum  over 
"  to  the  National  Debt  Office.  We  are  always  in  debt  to  the 
"  National  Debt  Office. 

"  408.  Under  the  law  yoa  are  probably  required  to  pay  over 
"  to  the  National  Debt  Office,  from  time  to  time,  the  balances 
"  which  you  have  in  your  hands  on  that  account  ? — There  is 
"  no  doubt  we  ought  to  hare  paid  in  much  more  closely  than 
"  we  have  done. 

"  409.  Is  not  there  an  obligation  of  law  npon  you  to  pay  in 
"  closely  1^1  do  not  think  that  there  is  any  specific  obligation  ; 
'  we  have  to  pay  over  from  time  to  time.     Whenever  they 
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"  write  to  us  asking  for  funds,  when  they  are  investing  or  any- 
"  thing  of  that  kind,  we  pay  over  as  much  as  we  can. 
"  That  is  where  the  money  has  come  from,  from  time  to  time  ; 
"  it  has  not  been  granted  by  Parliament." 

But  afterwards  it  appears  that  so  much  as  656,000/  has 
not  been  kept  from  the  National  Debt  OflBce  at  any  one 
time,  and  is  not  now  kept  back.  Mr  Scudamore  does  not 
think  it  i?  more  than  300,000/.  But  then  how  has  the  rest 
of  the  excess  of  656,000/  been  defrayed  ?  On  this  point  Mr 
Scudamore  is  so  important,  and  we  may  say  so  naive  that  we 
must  give  the  ipsissima  verba  of  it : — "  436.  Mr  Bylands.— 
"  I  understand  you  to  say  that  a  sum  of  between  200,000/ 
"  and  300,000/,  not  exceeding  300,000/,  has  been  stopped,  so 
"  to  speak,  in  its  progress  to  the  National  Debt  Commis- 
"  sioners  ? — Yes. 

"  437.  Where  does  the  other  350,000/  come  from  |— I 
"  should  imagine  out  of  our  money  order  balances. 

"  438.  Are  you  not  able  to  give  the  Committee  any  abso- 
"  lute  information  on  that  point  ? — No  ;  but  I  will  have  a 
"  return  made  out  to  a  date  showing  as  closely  as  I  can  where 
"  it  came  from." 

So  that  the  total  result  is  that  not  only  have  the  Post  Office  offi- 
cials expended  656,000/ of  the  public  money  which  they  had  no 
legal  right  to  expend,  but  that  they  do  not  know — to  200,000/ 
or  300,000/ — from  what  source  they  obtained  the  money.  All 
they  know  is,  that  they  have  large  sums  of  other  people's 
money  on  two  accounts — the  deposits  of  the  savings'  banks 
and  the  monies  in  transmission  by  means  of  money  orders, 
and  that  out  of  one  or  other  of  these  funds  (both  of  which 
belong  to  other  people)  they  have  paid  the  sums  they  re- 
quired. They  cannot  say  whose  money  they  have  purloined, 
but  they  are  clear  and  distinct  that  they  have  purloined  some 
one's. 

Of  course  no  one  for  an  instant  charges  Mr  Scudamore  with 
anything  except  an  excessive  zeal  for  the  public  service,  lie 
had  to  make  and  work  the  telegraphs  ;  there  was  not  money 
enough  to  which  he  had  a  legal  right,  so  he  took  money  to 
which  he  had  no  legal  right.  But  it  would  be  wasting  words 
to  prove  how  dangerous  this  is,  and  how  in  other  hands  it 
might  easily  cover  actual  fraud,  and  real  depredation.  The  legal 
checks  which  surround  our  public  money  are  most  valuable, 
and  their  authority  must  be  maintained  unimpaired. 

On  another  point  the  evidence  is  incomplete.  Why  was 
the  legal  money  at  the  disposal  of  the  Post  Office  so  insuffi- 
cient ?  This  is  the  beginning  of  the  mischief.  Who  is  to 
blame  for  it  ?  Is  it  the  Post  Office  or  the  Treasury  ?  Or  is  the 
blame  to  be  shared  between  them  ? 


THE      FRENCH      ASSEMBLY. 
The  French  Conservatives  are  losing  their  heads.     It  is  their 
function  to  alarm  the  country  about  the  disturbing  ideas  of 
the  Liberals,  and  to  represent  themselves  as  the  friends  of 
constitutional  order  and  dignity,  the  guardians  of  the  autho- 
rity of  thd  State,  and  of  the  order  of  the  Legislative  Body.     But 
the  French  Conservatives  are  playing  into  the  hands  of  their 
opponents.      They  seize   every   opportunity  to   weaken    the 
Government,  and   they   are  so   angry   at  their   daily   loss   of 
power  in  the  Assembly,  that  they  do  not  scruple  to  coun- 
tenance a  demeanour  of  noisy  and  disorderly  resistance  to  the 
authority  of  the  President.     The  critical  events  of  the  week 
have  been  two.     First  came  the  discussion  on  the  policy  of 
the    Government   in    expelling   Prince   Jerome   Napoleon, — 
a  policy  which  we  did  not  at  the  time  hesitate  to  describe 
as   arbitrary  and   impolitic,   but   which   it   does   not   there- 
fore  follow    that    it   lies   in    the   mouth   of   the   Eight    to 
condemn.     And  then  came  the  contest  with  M.  Grevy,  which 
has  led  to  his  resignation  as  President,  or,  as  we  should  say, 
Speaker  of  the  Assembly,  and  to  his  declared  intention  to 
join  at  once  the  ranks  of  the  active  Eepublicans.     In  both 
tcenes  the  action  of  the  Right  appears  to  us  to  have  been 
a   mistake   and   a   confession  of    weakness.      For   our   own 
parts,   we   should  justify  those  members   of   the   Left   who 
wished  to  give  a   gentle  warning    to  the  Government  last 
Satarday    not    to    make     the     arbitrary    dealing    in    rela- 
tion to  Prince  Napoleon   into   a  precedent   for   the    future. 
We  held,  and  hold,  that  the  Head  of  the  French  Republic 
should  have  felt  himself    too   strong  to  interfere  needlessly 
with  the  personal  movements  of  a  not  very  deeply  respected 
Prince  of  the  fallen  dynasty,  until  at  least  he  could  be  shown 
to  be  engaged  in  illegal  conspiracy.     And  that  was  a  perfectly 
lagitimat*  position  for  the  Left  to  take,  whether  or  not  it  be 


quite  politic  at  the  present  time.  But  for  the  Right  it  was 
clearly  not  the  proper  position  to  take.  The  Right  are  bound 
by  their  whole  theory  of  government  to  strengthen  its  arm 
against  every  danger  ;  and  especially  as  Monarchists,  to  regard 
even  possible  claimants  to  the  throne  with  special  jealousy 
And  least  of  all  was  it  for  them  to  admit  the  relaxation  ol 
this  vigilance  in  favour  of  such  a  Jacobin  Prince  as 
Prince  Jerome.  The  father  of  the  present  Due  de  Broglie,— 
and  the  Due  de  Broglie  is  one  of  the  pillars  of  the  Right 
Centre, — took  a  very  strong  line  in  1832,  as  a  writei 
in  the  Journal  des  Debats  has  pointed  out,  in  defend- 
ing as  a  matter  of  necessity  the  exclusion  of  exiled 
princes  of  a  fallen  djmasty  from  the  soil  of  France.  No 
doubt  the  necessity  of  that  exclusion  was  in  great  measure  a 
Monarchical  necessity  due  to  the  character  of  the  then  Govern- 
ment. Had  Louis  Philippe  been  President  of  a  Republic, 
instead  of  the  first  king  of  a  new  dynasty,  he  might  have 
tolerated  the  presence  of  the  Bourbon  Princes  in  France,  so 
long  as  they  refrained  from  political  plots.  But  then  the 
Right  are  eager  for  a  Monarchy,  and  profess  to  believe  that 
only  by  a  Monarchy  can  tranquillity  be  really  restored.  If 
that  be  so,  they  of  all  men  cannot  regard  the  presence  of  a 
Prince  of  the  fallen  dynasty  on  the  soil  of  France 
as  a  matter  of  little  moment.  If  France  is  really  eager 
for  a  monarchy,  the  appearance  of  the  most  demagogic 
of  the  pretenders  in  France  is  an  event  at  which 
they  ought  to  have  felt  sincere  alarm ;  and  they  were  bound, 
therefore,  to  support  instead  of  weakening  the  hands  of  the 
Government.  In  trying  to  throw  a  certain  amount  of  dis- 
credit on  the  Government  for  what  it  did,  the  Right  were 
obviously  influenced  by  the  jealousy  which  induces  beaten  men 
to  catch  at  excuses  for  such  a  censure.  It  would  have  weakened 
their  own  position  even  to  succeed  in  such  an  attempt.  To 
fail  in  it,  as  they  did,  weakened  them  doubly, — both  by 
placing  them  in  a  false  moral  position,  and  by  the  discourage- 
ment which  always  results  from  defeat. 

The  scene  on  Tuesday  was  another  great  blow  for  them, 
and  a  much  greater  blow  in  its  consequences  than  in  itself. 
One  of  the  speakers  of  the  Left  had  incidentally  spoken  of  the 
existence  of  a  certain  amount  of  heavy  verbal  surplusage  in  the 
report  of  a  Committee  of  the  Assembly,  which  he  described  as 
"  bagage" — a  very  harmless  kind  of  criticism.  Thereupon 
the  Marquis  de  Grammont  interrupted  the  speaker  by  saying 
that  his  language  was  "  impertinent,"  and  declined  to  with- 
draw the  word  unless  his  opponent  withdrew  the  phrase 
'  bagage.'  Now  M.  Le  Royer,  the  speaker  in  question,  had 
already  said  that  he  meant  nothing  wounding  by  the  phrase, 
that  it  was  a  purely  literary  criticism  on  the  report, — a  virtual 
withdrawal  of  anything  even  imaginably  unparliamentary  in  it. 
When,  however,  M.  Grevy  called  upon  the  Marquis  de  Gram- 
mont to  withdraw  his  insulting  expression,  he  declined,  and  he 
was  supported  by  the  cheers  of  his  party.  M.  Grevy  put  an  end 
to  the  sitting,  and  sent  in  his  resignation  the  next  day,  and 
though  he  has  been  re-elected, — the  Right  throwing  a  strong 
minority  vote  in  favour  of  M.  Buffet, — he  has  declined  to 
accept  the  re-election,  and  is  reported  to  have  said,  that  as 
the  term  is  fixed  for  the  stay  of  the  foreigner  on  French  soil, 
he  thinks  it  high  time  for  one  who,  like  himself,  earnestly 
supports  the  Republic,  to  take  an  open  part  in  preventing  the 
Right  from  "  juggling  away  the  Republic." 

Now   this    is    a    very    important  accession   of   strength 
to   the   Republican   party,    and   it   is   the  more   important, 
from    the    fact    that    the    Right    will    appear    to    all    the 
people  of  France  to  have  driven  M.  Grevy  into  this  course 
of    action.       M.    Grevy    has    always    had    the    reputatior 
of  being    an  earnest,  but    yet    moderate   Republican.      1' 
has  been  true  to  his  duties  as  Speaker,  and  has  won  confideti 
as  Speaker  even  from  the  adherents  of  the  White  Flag.     Nc 
one  can  say  of  him  that  he  wishes  to  raise  a  new  stratum  ol 
society, — a  new  "  couche  sociale," — to  rule  over  the  middle- 
classes.     No  one  can  accuse  him  of  favouring  a  policy  of  terrc 
and  coveting  a  dictatorship  that  does  not  greatly  differ  frc 
tyranny.      He   has   been  the   steady   guardian   of  imparti, 
debate,  and  has  known  how  to  make  his  authority  valid  ov 
his  friends  as  well  as  over  his  opponents.     His  accession  : 
the    party    of  active   Republicans    is    an    event    of    the    fir 
order  of  importance,  and  the  Right  are  by  this  time  thinkii 
with   chagrin    that   they    have    precipitated   his    adheren 
to  that   party,   and   have   even   given  an   adventitious  (c/ 
to  the  new  Republican  leader.     Certainly,  for  many  monti 
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back  they  have  been  their  own  worst  enemies  ;  and  there  are 
no  enemies  of  any  party  half  so  dangerous  as  themselves. 

THE     DUBLIN    UNIVERSITY     BILL. 
Thk  Goremment  hare  exercised  a  wise  discretion  in  receding, 
before  it  was  too  late,  from  the  attitude  of  resolute  resistance 
to   Mr   Fawcett's   Dublin   University   Bill,    indicated  in    Mr 
Gladstone's  speech  at  the  Mansion  House,   and  by  his  support 
■  the  Irish  members'  technical  quibbling  last  week.    It  would 
ive  been  indeed  an  excess  of  folly  to  renew  the  half-forgotten 
controversies  of  the  buried  University  Bill,  by  rejecting  with 
the  whole  voting  power  of  the  Ministry  and  of  the  duly  dis- 
ciplined portion  of  the  Liberal  party,   a  scheme  of  academic 
emancipation  running  precisely  upon   the  same  lines  as  that 
hich  the  same  Ministers  and  the  same  party  have  forced 
•.ion  the  English  Universities.     But  as  the  abolition  of  tests 
;    the    University    of    Dublin,     altliough    the    most    im- 
portant     as      well      as      the      undisputed      part     of     Mr 
Fawcett'a     Bill,     was     mixed     up     in    the    same    measure 
with  other  reforms  of  a  much  more  ambiguous  and  disputable 
character,  Mr  Fawcett  deserves  as  much  credit  as  the  Govern- 
ment for  agreeing  upon  a  compromise,  to  which   Parliament 
can  hardly  refuse  its  consent.     At  the  same  time  it  would  be 
premature  to  assert  that  the  Bill  is  as  yet  out  of  shoal  water. 
The   "  organising "    clauses  of  the  original  scheme  were  un- 
doabtedly  intended  to  give  the  present  authoiities  of  Trinity 
College,  Dublin,  a  new  grip  of  the  government  of  the  univer- 
nty,  and  whether  it  be  desirable  or  not  that  they  should  ob- 
tain this  advantage,  it  is  certain  that  this  was  the  considera- 
tion for  which  a  great  number  of  the  Irish  Protestant  party 
and  of  the  Conservatives  at  large  gave  in  their  adhesion  to  a 
mesanre  for  secularising  institutions  that  had  long  been  re- 
garded as  the  bulwarks  of  Anglicanism  and  Toryism  in  Ireland. 
That  consideration  is  now  withdrawn,  and  it  remains  to  be  seen 
xhetber  those  who  accepted  the  bargain  with  an  eye  to  this  equi- 
ilent  will  now  consider  themselves  bonnd  by  a  compact  which 
-iiM*  to  be  advantageous  to  them.     On  the  other  hand  the 
rlah  Boman  Catholic   members   have  received   instructions 
rom  head-qaarten  to  oppose  the  Bill  tooth  and  nail,  not 
ecMiM  they  desire  that  the  rewards  and  honours  of  Trinity 
'>U«g«  and  of  the  University  of  Dublin  should  remain  the 
iclosive  property  of   the   Anglican  sect,   but   because    any 
att«mpt  to  prodnc*  equality,  except  by  the  endowment  of 
denominational  eetabliahmenta  tends  to  weaken  their   argu- 
meata  against  the  alleged  iniquity  of  existing  arrangements. 
It  ia  just  possible,  therefore,  though   by  no  means  probable, 
tk*t   a   combination   of   Conservative   and  of  Ultramontane 
Tot«a  aticb  aa  overthrew  Mr.  Gladstone's  Bill  a  month  ago  may 
agsis  retard  tbe  endeavour  to  deal,  however  imperfectly,  with 
'he   problem   of    Irish    University   Education,    though    the 
'.  mistry  and  tb«  "  Left  Wing "  of  its  supporters  have  now 
.rived  at  a  practical  basis  of  agreement. 
Vi'e  may  hope  however  for  the  best,  and  it  ia  in  every  way 
'sirable  that    the   abolition    of   teats   in    the  University  of 
Mblin  should  be  no  longer  delayed.     The  practical  grievance 
of  tbea*  reatrictiooa  may  not  be  a  very  considerable  one,  but 
tbnr  maictenanca  iDfii''.ta  an  injury  upon  a  certain  number  of 
iaaooaai  peraooa   which  ii  neither  justiflsble  nor  excusable. 
8bMe   tbe  aceeptanoa  of   Liberal   principles  in    the  English 
UiUTafsitira  this  wrong  haa  bacome  more  apparent,  and  it  is 
tmily  very  unfair  to  tha  paraona  who  are  directly  interested 
to  mix  np  a  plain  matter  of  right  of  this  kind  with  controver- 
aial  Buttara,  as  to  which  wide  differences  of  opinion  may  and 
do  aaiiat.     Mr  Fawoalfs  Bill  (No.  3),  by  the  excision  of  all  the 
proriaiooa  relating  to  tha  government  and  constitution  of  the 
Uairanity  radoeaa  the  fleld  of  controverty  within  tte  very 
•MTOwaat  limits.     Beaidea  the  title  and  interpretation  clauses, 
tha  daoaa   enacting  the  abolition  of   testa  forms  the  whole 
wbrtaaw  of  tba  Bill     It  ia  aearealy  poatibla  to  conceive  that 
M  to  tifflpla  a  point  aa  this  any  proloogod  debatoa  can  ensue 
in  •oaiimtt«e  ;  and  if  tha  Ooremment  are  really  disposed  to 
proBota  the  meaanra,  tbe  dilatory  tactics  of  the  Ultramon- 
taaaa,  which  barked  tb«  diaouaaion  of  it  on  Wadneaday,  will 
ba  aoavailing.     In  ona  raapaet  this  Bill  will  oparate  to  give 
aaadad  raliaf  both  to  the  Uniraraity  itself  and  to  its  most  dis- 
tiiigwiahetl  atodenU,  whaUver  may  be  the  faith  to  which  they 
belong.     It  ia  propoaed  to  be  enacted  that  "  No  person  elected 
"to  a  fellowship  or  other  office  aball  be  deprived  of  hia  office 
"  by  leaeon  that  he  is  not,  or  doea  not,  become  ordained  in 
"  holy  order*."    Out  of  tha  whole  number  of  senior  and  junior 
fdlowaof  Trinity  College,  all  bat  three  according  to  the  existing 


statutes  must  be  in  orders,  and  there  has  been  a  growing  dislike 
to  tbe  acceptance  of  this  condition  by  the  clever  young  men  of 
recent  years.  In  this  respect  the  Bill  goes  much  farther  than 
the  legislation  adopted  at  Oxford  and  Cambridge;  and 
if  a  Conservative  opposition  to  the  measure  should  be  set  on 
foot  it  will  very  probably  take  that  ground.  At  the  same 
time  the  difference  between  a  country  where  a  particular  creed 
is  established  by  the  State,  and  one  in  which  all  creeds  have 
been  equally  disestablished  and  disendowed  has  been  very 
frankly  recognised  in  recent  discussions  by  the  Conservative 
leaders,  so  that  we  do  not  regard  any  powerful  demonstration 
of  Conservative  hostility  to  the  Bill  as  at  all  probable.  It 
would  be  idle  to  argue  against  the  "  dog-in-the-manger," 
policy  which  the  Irish  Boman  Catholic  members  are  pursuing, 
for  the  strings  which  control  their  actions  are  in  the  hands 
of  those  to  whom  political  reasonings  founded  on  constitutional 
practice  would  sound  like  the  jargon  of  some 
savage      and      far-away     tribe.  Happily       those      who 

are  subject  to  such  control  as  this  are  unable  to  do  much 
mischief  in  the  Legislature  without  allies  ;  and  allieS;  it  may 
be  hoped,  they  will  not  readily  find  in  the  present  case.  If 
the  Government  is  sincere  in  the  negotiations  that  were  opened 
this  week  between  Mr  Cardwell  and  Mr  Fawcett,  and  if 
the  Conservatives  are  firm  enough  to  resist  the  temptation  to 
snatch  at  another  barren  victory,  we  may  persume  that  Mr 
Downing's  success  in  delaying  the  progress  of  the  Dublin 
University  Bill  on  Wednesday  is  the  last  effectual  obstruction 
that  the  Ultramontane  party  can  offer  to  the  abolition  of  re- 
ligious tests  in  Trinity  College. 


THE    ABANDONMENT     OF    THE     INDIAN     INCOME 

TAX. 
The  abandonment  of  the  Indian  income  tax  cannot  but  carry 
b.>ck  the  minds  of  the  conductors  of  this  journal  to  its  original 
establishment,  and  to  the  times  and  circumstances  which  then 
existed — very  different  from  the  present.  But  we  have  no 
wish  now  to  indulge  in  idle  retrospect ;  we  wish  to  answer  a 
plain  question.  When  we  transplanted  the  income  tax  to 
India,  we  took  the  most  advanced  and  refined  of  Western 
financial  devices,  and  applied  it  to  an  Oriental  country  ;  how 
far  has  this  experiment  succeeded  or  failed  ! 

First, — We  believe  that  the  Indian  income  tax  may  be 
said  to  have  succeeded  as  what  the  Indians  themselves  call  a 
fine  for  the  mutiny.  Orientals  were  quite  ready  to  submit  to 
it  temporarily  and  for  that  purpose.  It  seemed  to  them  but 
natural  that  after  the  failure  of  a  great  insurrection,  they 
should  pay  a  serious  pecuniary  penalty.  The  English  would, 
in  their  way  of  thinking,  have  been  quite  justified  in  making 
them  pay  the  cost,  or  much  of  the  cost,  of  the  reconquest. 
The  English  Government  did  not  put  the  matter  in  so  concise 
a  form,  but  when  Mr  Wilson  imposed  the  income  tax  his 
reason  was  the  vast  deficit  which  the  mutiny  had  caused.  He 
imposed  it  for  a  limited  term  of  years  to  cure  the  financial 
confusion  caused  by  a  rebellion.  And  in  this  he  met  with  no 
dangerous  resistance, — the  Oriental  mind  assented  to  the 
principle  of  the  tax,  though  it  had  no  partiality  for  the  form 
of  it. 

As  we  all  know,  the  great  improvement  in  the  ordinary 
branches  of  Indian  revenue  and  the  great  reduction  of  the 
expenditure,  made  it  unnecessary,  from  the  English  point  of 
view  at  least,  to  msdntain  the  Indian  income  tax.  From  the 
Oriental  point  of  view  this  improvement  in  other  kinds  of  our 
revenue,  and  this  diminution  of  our  wants,  would  not  have 
seemed  very  material ;  they  would  have  thought  that  they  should 
have  had  to  pay  their  fine  all  tbe  same,  and  if  the  money  was 
not  wanted  to  be  spent  at  once  it  could  be  kept  in  the  Traa- 
aury.  But  as  the  English  did  not  want  the  money,  or  thought 
they  did  not,  they  abolished  the  income  tax  for  that  time. 
Still,  on  the  whole,  this  part  of  the  history  show*  that  such  a 
tax  aa  the  income  tax  is  fairly  suitable  to,  and  will  ba  fairly 
borne  by,  an  Oriental  community  temporarily  and  as  a  penalty. 

Secondly, — We  also  believe,  though  this  will  be  much  more 
doubted,  that  experience  proves  that  such  a  tax,  if  kept  at  a 
fixed  and  low  level,  will  be  borne  by  an  Oriental  commu- 
nity aa  a  permanent  burden.  Almost  all  the  native  rulera  of 
In(ua  have  had  aoma  such  taxes.  They  were  never  very 
large,  seldom  vary  generally  oppreaaire,  almost  alwaya  in 
detail  very  unjuat.  But  the  Oriental  community  endured 
them  aa  they  eodored  so  much.  Such  taxes  were  regnUr 
calamitiea,  whoae  amount  was  known,   who»e  incidence  waa 
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calculable,  and  therefore  they  gubmitted  to  them.  We  believe 
they  would  have  submitted  to  our  income  tax  if  it  had  been 
small,  invariable,  and  persistently  imposed. 

But  lastly,  if  trial  shows  or  makes  probable  that  an  Asiatic 
community  will  endure  an  income  tax  of  a  special  kind  in 
these  two  particular  cases,  the  same  trial  shows  that  such  a 
community  cannot  endure  as  a  permanent  impost  tho  real 
English  income  tax  as  we  understand  it.  We  use  this  tax  as 
we  all  know,  and  for  a  whole  generation  have  been  using  it,  as 
a  variable  engine  enabling  a  Government  to  spend  as  it  wishes, 
and  to  tax  as  it  like.".  When  the  Government  wants  to  spend 
much,  it  raises  the  rate  of  income  tax,  and  when  it  only  re- 
quires to  spend  less,  it  reduces  the  rate.  But  to  the  Orientals 
this  seems  a  constant  liability  to  indefinite  confiscation.  At 
any  moment,  as  it  seems  to  them,  under  pretence  of  this  tax,  the 
Government  may  ask  tbem  for  any  money  which  it  chooses.  They 
do  not  comprehend  our  notion  that  the  Government  will  only 
ask  for  as  much  as  is  really  wanted.  Oriental  Governments 
have  always  asked  for  as  much  as  they  could  get,  and  Orientals 
expect  nothing  else,  and  understand  nothing  else.  Giving  to 
their  Government  the  power  to  ask  year  by  year  for  a  different 
percentage  of  their  income,  seems  to  them  creating  a  ma- 
chinery for  annual  confiscation  and  authorising  the  practice 
of  it. 

The  recent  condemnation  of  the  tax  in  India  has  been  un- 
usually strong,  because  the  purpose  for  which  it  was  reim- 
posed  was  not  congenial  to  the  native  mind.  It  was  reim- 
posed  to  defray  the  cost  of  certain  improvements  and  public 
works — excellent  according  to  English  notions,  but  of  dubious 
use  according  to  Asiatic  ones.  Orientals  wish  not  to  be  im- 
proved out  of  their  old  life,  but  to  be  made  happy  in  that 
old  life ;  and  to  pay  taxes  which  vex  their  present  life,  in 
order  to  obtain  improvements  which  would  disturb  and  al'er 
it,  is  very  odious  to  them.  They  dislike  the  end  and  they 
detest  the  means.  Under  no  circumstances,  probably,  would 
an  Asiatic  community  have  permanently  endured  a  fluctuating 
English  income  tax,  but  for  no  purpose  would  they  have  en- 
dured it  less  willingly  than  for  those  for  which  it  was  reim- 
posed  in  India. 

THE     COMMITTEE     ON    THE    JUDICATURE     BILL. 
If  Mr  Gladstone  does  not  take  care  the  second  great  measure 
of  this  Session  will  go  to  pieces  for  precisely  opposite  reasons 
to  those  which  wrecked  the  University  Bill.     In  the  former 
case  it  was  Mr  Gladstone's  impatience  of  ideas  which  he  had 
not  made  his  own,  his  eagerness  to  translate  his  promises  into 
fact,  his  indifference  to  the  currents  of  opinion  outside  and 
around  him  that  brought  the  Ministry  into  a  position  whence 
it  could  be  rescued  only  by  a  painful  and  dangerous  retreat. 
On  the  other  hand,  the   Lord  Chancellor's  Judicature  Bill, 
which    arouses    no    political   passions,  which  is   looked  upon 
with  favour  by  the  highest  legal  authorities  among  (Conserva- 
tives and   Liberals,  runs  a  great   risk  of  foundering  through 
the  unexpected  apathy,  or,   at   all  events,  the  excessive  com- 
plaisance   of    the    Minister   to    whom    it   is  entrusted,  and 
whoEC    work    it    peculiarly    is.      Lord     Selboine's   graceful 
tranquillity    is    certainly    somewhat    tantalising.       Ha    has 
had  an   unparalleled  opportunity   for   identifying   his    name 
with  a  measure   of  reform  which  will  be   remembered   and 
felt  in  its  social   results  long  after  the  party  controversies  of 
the  present  day  have  dropped  into  utter  oblivion.     He  enjoys 
advantages  which  perhaps  no  other  Chancellor  may  ever  again 
combine.     The  weight  of  his  professional  rank  and  his  per- 
sonal character  would  have  gone  far  to  bear  down  all  opposi- 
tion to  a  scheme  produced   under  bis  sanction,   and  bearing' 
the  stamp  of  his  authority,  in  the  House  of  Commons,  wheroJ 
to  say  the  truth,  at  the  present  moment  the  influence  of  the 
lawyers  is  peculiarly  weak.     In  the  Upper  House  he  has  the 
co-operation  of  Lord  Cairns  and  Lord  Hatherley  ;  and  in  spite 
of  Lord  Westbury's  severity   in  criticism  on  Lord  Salisbury's 
newly-developed    zeal    as    a    Radical     reformer      in     legal 
affairs,     it     is     not     an     improbable     conjecture   ihit   the 
collaboration      of     a      scheme      of      judicial      n-construc- 
tion     by     the     three     first-named    peers    would    sec  are    its 
acceptance  by  Parliament    and   the  profession.      It   is    true 
that  there  are  many,  and  some  very  considerable,  blots  upon 
the  Bill,  a3  we  hsve  lately  shown  ;  but  these,  it  is  admitted, 
could  be  removed,  and  Lord  Selborne  has  avowed  his  readiness 
to  remove  them.     The  criticism  bestowed  upon  the  measure 
m  Its  original  form  need  not  and  ought  not  to  have  been 
wanted.     But  we  have  now  reached  the  verge  of   the  Easter 


recess,  and  nothing  has  been  done.  The  Judicature  Bill  has 
not  advanced  a  single  step  beyond  the  merely  formal  discus- 
sion on  the  second  reading, — the  really  fertile  debates,  as 
everyone  wag  aware,  being  purposely  reserved  for  committee. 
Lord  Selborne,  however,  has  now  assented  to  a  proposal  of 
Lord  Cairns',  for  referring  the  measure  to  a  Select  Committee, 
and  these  delays,  added  to  previous  delays,  will  force  the  final 
stages  of  the  Bill  so  far  on  in  the  later  months  of  the  Session, 
that  we  can  hardly  hope  to  see  the  Bill  brought  down  to  the 
House  of  Commons  before  the  high-pressure  work  after  the 
Whitsuntide  vacation  has  commenced. 

It  is  difficult  to  understand  how  so  much  time  has  been 
wasted.  The  Lord  Chancellor  was  presumed  to  have  care- 
fully considered  and  worked  out  the  details  of  his  measure 
before  the  commencement  of  the  Session,  which  was  not  a 
week  old  when  he  introduced  the  Bill.  The  first  reading  of 
course  gives  merely  an  opportunity  for  a  formal  exposition  of 
the  measure  by  its  author ;  and  then  the  public  and  the 
profession  required  a  little  time  to  consider  and  criticise  the 
details  of  the  plan.  But  the  loss  of  four  weeks  between  the 
first  and  second  readings  was  altogether  without  excuse.  The 
illness  of  Lord  Hatherley  has  been  pleaded  in  extenuation  of 
this  dilatory  procedure  ;  but  it  was  notorious  that  the  ex- 
Chancellor  cordially  approved  of  the  scheme,  and  his 
aid  was  not  needed  in  the  debate  on  the  second  reading, 
though  it  might  have  been  most  helpful  in  Com- 
mittee. Again,  between  the  lltb  of  March,  the  dsle  of  the 
second  reading,  and  the  1st  of  April,  when  the  Lord 
Chancellor  accepted  Lord  Cairns'  proposed  reference  of 
the  me.-»9ure  to  a  Select  Committee,  no  progress  whatever 
was  made.  This  is,  in  some  degree,  a  part  of  the  price  we 
have  had  to  pay  for  that  sterile  and  agitating  "  Crisis."  But 
we  cannot  wholly  exempt  Lord  Selborne  from  responsibility. 
The  reference  to  a  Select  Gommittee  was  possibly  a  prudent 
jstep,  but  it  ought  to  have  been  taken  long  ago  ;  nearly  a 
(month  ago,  when  the  Bill  was  read  a  second  time,  ths 
course  was  suggested.  But  even  now,  instead  of  proceeding 
straighten  with  the  enquiries  and  deliberations  of  this  com- 
1  mittee,  the  Lord  Chancellor  has  adopted  Lord  Cairns' 
suggestion  that  the  Committee  need  not  commence  its  work 
until  after  the  Easter  recess,  when  Lord  Westbury  may  have 
rtcovered  from  his  present  indisposition.  Easter  falls 
late  this  year,  and  May  will  be  upon  us  before  the 
Houses  have  buckled  to  their  tasks  again,  so  that  in  fact 
the  result  of  IheLord  Chancellor's  easy-going  manner  of  dealing 
with  his  unprecedented,  his  magnificent  opportunities,  is  that 
the  practical  discussion  of  his  Judicature  Bill  will  not  be 
begun  even  in  the  Upper  House  until  the  second  half  of  the 
Session  has  been  fairly  entered  upon.  It  is  just  possible, 
though  we  fear  not  probable,  that  the  Select  Committee  may 
complete  its  labours,  the  whole  House  reconsider  the  result  in 
Committee,  and  the  Bill  pass  its  third  reading  before  the 
Whitsuntide  vacation  which  intervenes  in  the  early  part  of 
June.  But  even  then  the  second  reading  and  the  discussions 
in  Committee  in  the  Commons  must  be  postponed  to  the  end 
of  June  or  the  beginning  of  July.  Is  it  reasonable  or  credit- 
able that  one  of  the  two  principal  measures  of  the  Session 
should  thus  be  dealt  with  ?  Is  it  fair  to  ask  the  House  of 
Commons,  or  even  the  lawyers  in  the  House  of  Commons,  to 
hurry  over  their  work  in  July  ?  Some  questions  may  thus  be 
experimentally  dealt  with,  and  the  excessive  garrulousness  of 
certain  people  may  so  be  held  in  check.  But  a  Bill  professing 
to  reconstruct  our  whole  judicial  system  ought  not  to  pass 
into  law  without  obtaining  the  serious  consideration  of  the 
representative  branch  of  the  Legislature. 

We  regret  the  delays  which  have  so  far  interrupted  the 
progress  of  the  Judicature  Bill,  not  for  the  s  ike  of  that  measure 
only,  but  also  for  the  sake  of  Lord  Selborne's  reputation 
and  of  the  future  usefulness  of  the  House  of  Lords.  Is  the 
Peers'  Chamber  a  veritable  "  Sleepy  Hol'ow,"  the  narcotic 
influence  of  which  no  earnestness  nor  industry  can  resist  ?  Is 
this  disheartening  exhibition  of  dilatoriness  the  outcome  of 
all  the  clamour  of  the  Lords  for  more  work,  and  great  work, 
and  work  early  in  the  Session  ?  The  Upper  House,  as  well 
as  the  Lord  Chancellor,  has  had  an  opportunity  and  has 
frittered  it  away.  A  measure  of  the  highest  rank 
'in  the  projected  legislation  of  the  Scjsaion  has  been 
committed  to  the  care  of  the  Peers  in  the  first  week  of 
the  Session,  and  we  are  now  told  that  they  will  begin  to  con- 
tider  it  seriously  with  tho  help  of  a  Select  Committee  in  the 
first  week  of  May.     If  we  remonstrate  there  is  always  some 
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plwMible  excase— the  state  of  Lord  Cairns'  chest,  or 
Lord  Hatherley's  eyes,  or  some  such  excuse.  But  if  we 
cannot  get  our  great  measures  of  reform  passed  without  the 
co-operation  of  a  number  of  learned  lords  who  find  it  so  diflS- 
cult  to  be  well  at  the  same  time,  we  shall  have,  with  what- 
erer  reluctance,  to  transfer  the  practical  shaping  of  such 
measures  to  the  House  in  which  the  leading  statesmen  and 
Ikwrers  are  not  habitual  valetadinarians. 


BUSINESS      NOTES. 


The  EKVExrK  a>-d  the  Sceplus. — Last  years'g  revenue 
returns  have  exceeded  all  expectations.  The  common  expec- 
tation has  lately  been  that  Mr  Lowe's  estimate  of  revenue 
would  be  exceeded  by  some  four  millions-and-a-half,  but  the 
ezsMs  is  actually  5,000,000/. 

The  »c;a»l  return  of  1872-3  is  76,609,000 

The  e*timato  was    71,626,000 


Excess  of  retom  over  estimate 4,984,000 

—or  an  excess  of  almost  exactly  5,000,000/  ;  allowing  for 
the  estimated  surplus  in  last  year's  Budget  md  for  some 
Mving  in  the  expenditare,  the  realised  surplus  of  the  past 
year  will  probably  be  about  6,000,000/.  The  items  of  the 
increase  of  revenue  are  very  interesting.  The  increase  on  the 
Excite  alone  is  nearly  2i  millions  more  than  the  return  of  the 
previous  year,  which  corresponded  pretty  nearly  with  the 
estimate  of  last  year  ;  and  a  good  deal  ot  remark  has  been 
excited  by  the  fact  that  the  total  yielded  by  the  excise  is  close 
upon  26,000,000/.  We  are  now  dealing  with  very  large 
fignres  in  all  the  branches  of  the  revenue,  but  this  return 
from  a  small  number  of  duties  is  undoubtedly  the  biggest  in 
the  financial  history  of  any  nation.  Our  internal  revenue 
from  taxes,  as  the  Americans  would  express  it,  is  now  close 
oo  50,000,000/  viz.  :— 

£ 

Excise  26,000,000 

S:amp« 10,000,000 

Income  tax  7,500.000 

Aswoed  taxes     2..500,(K)0 


Total 40,000,000 

Tb«  above  amount  coupled  with  21,000,000/ from  Customs 
ooDttitntrs  our  entire  taxation,  the  remainder  of  our 
77,000,000/  of  revenue  having  been  derived  from  the  Post 
0£5ce  and  Telegraphs,  Crown  Lands,  and  Miscellaneous, 
which  last  are  mainly  the  extra  receipts  of  tbe  spending 
dapartments,  and,  but  for  the  convenience  of  the  votes  and 
bookkeeping,  might  form  a  deduction  from  the  gross  expendi- 
tare ratber  than  be  entered  as  revenue.  It  is  quite  evident 
from  these  figures  that  our  taxation  is  bated  upon  very  few 
pillars,  and  that  the  difficulty  of  a  Chancellor  of  the  Exche- 
qocr  now  is  tha^,  althou^ih  he  may  have  a  large  surplus, 
h«  can  hardly  eifeci  a  rednctioii  of  taxation  which  will 
b«  felt,  on  account  of  the  magnitude  of  tbe  sums  with  which 
b«  baa  to  deal.  Even  a  penny  in  the  income  tax  would  now 
coat  a  million  and  three-quarters  and  upwards,  and  wc  ven- 
tur*  to  say  that  the  relief  of  a  single  penny  would  hardly  be 
pcreaptible  by  the  vast  majority  of  those  who  pay  the  tax. 
This  it  an  additional  reason  why  Mr  Lowe  in  hit  next  budget 
dumld  attempt  to  meddle  very  little  with  tbe  lources  of  the 
rartnae,  even  if  tbe  existence  of  the  Alabama  indemnity 
did  nnt  (umith  him  with  a  good  ezcute  for  doing  little 
or  nothing.  As  regards  tbe  probable  amount  of  next  year's 
mrplof.  we  have  little  to  add  to  what  we  wrote  a  fortnight 
■aco.  Tb«  actual  revenaa  of  last  year  amounts  to  about 
900,000/  more  than  we  then  tboogbt  it  safe  to  calculata  on, 
and  the  basis  of  next  year's  budget  is  strictly  speaking  so  much 
bttter.  Instead  of  a  turplos  jutt  equal  to  tbe  Alabama  in- 
dtmnity  and  no  more,  we  migbt  by  tbe  tame  rule  of  calculn- 
tkm  expect  half  or  thrre-quarien  of  a  million  more,  with 
which  no  doubt  minor  changes  could  be  effected.  But  every- 
thing will  dep»nd  on  what  will  be  thought  safe  estimates  of 
revenue  for  nest  year,  and  although  Mr  Lowe's  basit  in  last 
ycar't  returns  it  better  than  was  lately  expected,  it  does  not 
follow  that  the  actual  estimate  to  be  deduced  will  much  ex- 
eaed  the  fignret  which  we  assumed.  In  common  prudence 
tbe  wise  practice  of  uoderettimaliDg  tbe  revenue  ought  most 
arelDlly  to  be  purrued  in  a  year  which  follows  to  surpritiog 
ft  period  at  that  through  which  we  have  now  pasted. 


The  Railway  and  Canal  Tbaffic  Bill. — As  we  pre- 
dicted, the  above  Bill  has  not  got  through  Committee  so 
easily  as  it  passed  through  the  second  reading.  The  railway 
interest  mustered  at  last  and  have  succeeded  i«  modifying  that 
strong  clause  about  through  rates  which  was  one  of  the  main 
features  of  the  Bill.  We  trust,  however,  that  the  Bill  ia  still 
strong  enough,  and  that  the  concentration  of  powers  in  the 
hands  of  the  new  Commissioners  will  be  found  to  render 
effectual  that  jurisdiction  over  the  railways  in  the  matter  of 
•'  facilities,"  which  has  been  so  ineffectually  exercised  by  the 
Court  of  Common  Pleas.  A  great  deal  will  depend  on  the 
working  of  the  Act,  and  we  fear  Jfrom  the  spirit  with 
which  railway  companies  have  met  it,  that  an  attempt  will  be 
made  to  reduce  the  real  powers  of  the  Commissioners  in  prac- 
tice as  much  as  possible.  Should  this  be  the  case,  the  argu- 
ment for  the  purchase  of  the  railways  by  the  State  will  become 
overwhelmingly  strong.  No  ono  denies  that  the  railway  ser- 
vice is  already  wonderfully  organised,  but  it  is  equally  true 
that  it  is  defective  in  many  ways  in  rendering  all  the 
advantages  to  the  public  which  it  is  capable  of  rendering, 
just  as  the  telegraph  service  was  defective  before  the  Govern- 
ment purchased  it.  We  have  not  yet  in  operation  that  plan 
of  working  the  entire  lines  of  the  country  as  one  system,  about 
which  Sir  Edward  Watkin  has  been  so  eloquent,  although  the 
very  first  effect  of  the  Government  purchase  would  be  the 
adoption  of  the  plan.  The  multiplication  of  trains  at  low 
fares,  which  would  also  be  possible  to  a  State,  because  it  could 
wait  for  results  in  a  way  that  no  company  looking  to  a  profit 
can  afford  to  do,  is  also  an  advantage  which  would  com- 
pensate many  disadvantages  ot  State  purchase.  Railway 
directors,  therefore,  should  keep  in  mind  thit  under  the  new 
Bill  they  will  be  more  than  ever  on  their  trial,  and  that  the 
game  of  emasculating  it  to  which  they  seem  tempted  may 
prove  very  dangerous  to  themselves. 

The  GEiiiiAN  Gold  Coinage. — An  interesting  statement 
was  made  in  the  German  Reichsrat'a  last  week  on  the  first 
reading  of  the  Coinage  Bill  as  to  the  progress  made  with  the 
new  gold  coinage.  The  statement  was  that  on  the  15th  of 
March  the  following  was  the  amount  coined  :— 

Maries.  £ 

In  20  m»rk  pieces 40C,;!00,000     20,315,000 

—  10     —        —      124,!»00,000     6,246,000 


Totnl 531,200,000     26,560,000 

From  this  it  would  appear  that  the  total  coinage  of  the  current 
year  to  the  above  date  was  about  5^  millions  sterling. 

£ 

The  total  to  15th  March  is 26,500,000 

—      —   on  28tli  J>eoemb«r,  1«72,  was 21,074,000 


Increwo  in  1873  6,486,000 

Upon  these  figures  it  becomes  a  curious  question  where  the 
Germans  have  got  the  gold.  The  known  exports  from 
England  to  Germany  from  the  beginning  of  the  year  up  to 
the  15th  of  March  did  not  exceed  2,000,000/.  and"  tbe 
difference  between  that  and  bl  millions  must  either  have 
been  coined  out  of  stocks  previously  accumulated  or  must 
have  been  drawn  from  other  sources — perhaps  directly  from 
France.  As  there  is  however  no  other  large  and  ready  source 
of  supply  but  tbe  London  market,  tbe  strain  must  come  upon 
us  sooner  or  later — tbe  resort  to  other  expedients  only  tiding 
over  the  difficulty  for  a  short  p»riod. 

Me  Lowe  and  the  ANTiyUABFES. — Mr  Lowe's  answer  to 
the  antiquaries  who  have  been  urging  him  to  make  a  grant 
of  public  money  for  the  purpose  of  exploring  the  tappoted 
tite  of  the  tombs  of  Hector  and  Achilles  it  one  for  which  he 
fully  deterves  the  public  thatikn.  Nothing  can  be  more  mit- 
chievout  than  the  notion  that  every  pet  farcy,  or  a  certain 
number  of  pet  fancies,  of  literary  or  coieotiflc  societiei  it  to  be 
gratified  at  the  expense  of  tbe  nation.  The  public  money  is 
not  collected  for  any  such  purposes,  and  although  by  tradition 
the  State  aids  science  or  scientific  studies  in  certain  ways,  tbe 
principle  of  any  fresh  addition  to  itt  grantt  thould  be  jealoutly 
ditcutsed.  The  antiquariet  who  waited  upon  Mr  Lowe  about 
Hector  and  Achilles  bad  nothing  to  tay  for  themtelvet  except 
that  the  investieation  would  tatitfy  a  great  deal  of  laudable 
curiotity.  Mr  Lowe  wat  beyond  all  question  right  in  reply- 
ing, that  if  that  were  all,  the  Government  had  no  cause  to  in- 
terfere, and  in  pointing  out  that  tbe  wealthy  noblemen  and  gen- 
tlemen interested,  and  who  bad  come  to  him  for  a  grant, 
ought  ratber  to  ibuw  tbeir  public  tpirit  by  doing  the  thing 
for  themtelvet.     There  it  no  doubt  that  in  this  Mr  Lowe  laid 
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down  a   very   proper   condition   of   all   new   grants.     If  the 
object  desired  is  really  supported  by  any  number  of  wealthy 
men    who   could    carry    it   out   without   Government    aid, 
even  the  certain  prospect  of  scientific  results  of  value  should 
hardly  induce  Government  to  interfere  ;  but  where  that  pro- 
spect is,  to  say  the  least,  doubtful,  the  fact  that  the  promoters 
of  the  application  to  the  Government  can   pay  for  the  inquiry 
themselves  is  ample  reason  for  leaving  them  to  prosecute  it  at 
their  own  expense.       Now  that  there    are   so  many  rich  men 
who  are  interested  in    scientific  and  antiquarian  matters,  we 
should  say  that  new  grants  to  science  ought  hardly  ever  to  be 
made  by  Government,  except  for  such  rare  objects  as  that  now 
sought  by  the  Challenger  expedition,  and  by  the  various  ex- 
peditions to  observe  the  transit  of  Venus.      Here  there   is 
notorious  public  interest,  and  the  prospect  of   results  of  great 
public  utility  to  justify  Government  in  giving  assistance,  es- 
pecially as  the  great  expense  of  the  inquiries  forbids  that  hope 
of  private  help  being  sufficient  which  exists  in  other  cases. 
But  these  are  very  exceptional  cases,  and  the  whole  principle 
of   Mr    Lowe's   reply   applies  in  the  majority   of    instances 
in  which  applications  are  made  to  the  Exchequer  in  the  name 
of  science  and  literature. 


n 


The  Bkewees'  Licence  Duty. — It  is  difiScult  to  under- 
stand on  what  grounds  the  brewers  really  hope  to  persuade 
Parliament  to  repeal  the  license  duty.  They  attack  the  Go- 
vernment year  after  year  by  deputations,  but  the  case  as  pre- 
sented is  utterly  without  foundation.  The  duty  they  say  was 
imposed  to  compensate  the  revenue  for  the  repeal  of  the  hop 
1  duly,  and  the  brewers  in  return  for  paying  the  charge  were 
to  have  cheaper  hops.  In  fact,  they  go  on  to  urge,  hops  have 
been  dearer  since  the  alteration  than  before  it,  and  the  duty 
comes  out  of  their  pockets  without  any  compensation.  The 
answers  to  all  this  is  that  cheaper  hops  than  before  were  never 
promised.  What  was  promised  was  free  trade  in  hops,  and 
that  there  would  be  no  duty  to  enhance  the  price.  If  there-' 
fore  the  price  has  gone  up  since  the  repeal  of  the  hop  duty, 
that  is  a  market  change  with  which  Parliament  has  nothing 
to  do.  As  to  the  allegation  that  the  licence  duty  is  of  a  kind^ 
which  cannot  be  charged  to  the  ultimate  consumer,  the  an-; 
swer  is  very  simple.  If  the  price  of  beer  cannot  be  increased' 
in  exact  proportion  to  the  licence  duty,  the  final  effect  must 
be  to  diminish  the  aggregate  profits  of  the  brewing  trade,  to 
diminish  therefore  the  temptation  to  competition,  by  which 
the  tendency  to  equality  in  the  profits  of  capital  is  maintained 


throughout  the  various  industries  of  the  country.  As  the 
duty  has  been  for  several  years  in  force,  this  discouragement 
to  competition  must  have  existed  all  the  time,  so  that  the 
present  agitators  against  the  duty,  instead  of  paying  it  out  of 
their  own  pockets  as  they  allege,  have  been  enabled  to  recoup 
themselves  through  their  virtual  monopoly.  There  is  there- 
fore no  call  as  regards  them  to  repeal  the  duty  now.  No 
doubt  if  the  tax  so  discouraged  competition  as  to  thwart  the 
expansion  of  the  trade  and  inflict  indirect  injuries  on  the 
public,  that  would  be  a  reason  for  repealing  it  if  the  injuries 
so  inflicted  appeared  greater  by  comparison  than  those  of  any 
other  existing  tax  ;  but  such  are  not  the  reasons  urged  for  the 
repeal  ;  and  if  they  were  urged,  the  known  facts  would  be 
ample  refutation.  A  licence  duty  in  a  trade  which  ex- 
pands rapidly  and  surely  in  spite  of  the  duty,  which  ia  al- 
most the  model  of  a  safe  and  steadily  profitable  manufacture 
with  occasional  chances  of  enormous  profit,  cannot  be  said  to 
be  a  very  grave  evil  calling  for  instant  remedy. 

The  House  of  Commohs  and  the  Passenger  Duty. — 
Mr  Laing  does  not  seem  to  have  taken  much  by  his  motion 
to  condemn  the  duties  on  locomotion.  The  House  very 
properly  refused  to  commit  itself  to  the  proposition  that  the 
existing  locomotion  duties  were  worse  than  other  taxes  which 
we  have,  especially  as  everybody  knows  that  what  was  upper- 
most in  Mr  Laing's  mind  was  the  wish  to  repeal  the  railway. 
passenger  duty,  which  is  by  far  the  least  objectionable  of  all 
the  locomotion  duties.  In  truth  he  had  hardly  the  shadow 
of  a  case  on  the  latter  head.  Railway. companies,  it  is  said, 
have  often  to  compete  with  untaxed  means  of  locomotion,  but 
this  does  not  alt-r  the  fact  that  the  principal  passenger 
traffic  of  railways  is  really  exposed  to  no  such  competition, 
while  in  all  respects  the  monopoly  of  railway  conveyance  is  so 
valuable  that  the  reservation  of  a  part  of  the  profits  for  the 
State  by  means  of  the  passenger  duty  leaves  the  companies 
an  ample  margin  for  profit,  and  the  same  inducements  to 
encourage  traffic  which  they  would  have  if  there  were  no 
such  duty.  Possibly  there  may  be  good  arguments  for 
repealing  the  duty  in  the  rare  cases  where  railway  fares  are 
at  their  maximum,  and  a  special  charge  on  passengers  is 
authorised  and  levied  to  cover  the  duty ;  but  beyond  that 
there  does  seem  unusually  little  call  for  interference  with  the 
tax,  which  cannot  be  said  to  inflict  any  public  injury  what- 
ever. The  existing  generation  of  railway  shareholders  have 
at  any  rate  no  cause  to  be  dissatisfied  with  the  field  of  profit 
they  possess,  even  as  limited  by  the  duty. 


THE    EE VENUE. 
-An  Abstract  of  the  Gross  Produce  of  the  Revenue  of  the  United  Kingdom  in  the  undermentioned  periods,  ended 
March  31,  1873,  compared  with  the  corresponding  periods  of  the  preceding  year : — 


Quarter!  Ended — 


June  30, 
1872. 


Sept.  30, 
1873. 


Dec.  31, 
187i 


March  31, 

1873. 


Tear 

Ended 

Manb  31, 

1373. 


Quutera  Ended— 


June  30, 

1871. 


aept.  30, 
1871. 


Dee.  31,        Msreh  31, 
1871.  1878. 


T«»r 

Ended 

Mtrch  31, 

1873. 


Customi 

Excise   

Siampe 

Laud  Tax  nnd  House  Duty  . 

Property  Tax  

Post  OBico    

Telccraph  Serric* 

Crown  Lands  

Uisc«tlailcbus „ 


£ 

4,BU,000 

6,097,000 

2,625,000 

319,000 

i,60«,oao 

1,200,000 

225,000 

76W0 

1,371,607 


£ 

5,051,000 

6,366.000 

2,268,000 

81,000 

689,000 

1,200,000 

260,000 

70,000 

915,817 


£ 

6,730,000 

8,400,000 

3,649,000 

26,000 

373,000 

l,18l),000 

260.000 

120,000 

826,3e2 


£ 

6,299.000 

7,911,000 

2,615,000 

1,881,000 

4,931,000 

1,240,(X)(I 

2SO.0OO 

110,000 

661,061 


£ 

21,033,000 
26,786,0<K) 
9,917,(XX) 
2.3:17,000 
7.5'H),000 
1,S20,000 
1,015,000 
375,000 
3,790,770 


£ 

1,731,000 
6. 1«2.(KX) 
2,377.(1(10 

asi.ooo 

867.000 
1,130,000 

17(1,000 

75,000 

1,739,783 


e 

1,961,000 
1,607,000 
2,117,000 

107,000 

6lW,000 
1,112,000 

255,000 
71,000 

870,201) 


e 

6.611,000 

6,801.000 

2,13^,000 

36,000 

.W9.000 

1.158,000 

180,000 

116.000 

989,097 


£ 

6.017.000 

7.4>3,0(X) 

2,610,0(X) 

1,9()3,0(X) 

7.070.000 

1,280,000 

170.000 

110,000 

161,231 


20.326.000 

23.326,000 

9.772.000 

2.330.000 

9.(W4M)0 

4,680MI0 

765,000 

376,000 

4,060,311 


Total*... 


1S,SSSJK)7 


16^109317 


nMlMi 


21,924.081 


76,608.770 


16.836,783 


16,014.200 


16.8.51,097 


26,001.234 


74.708314 


II. — Increase  and  Decrease  in  the  periods  ended  March  31,  1873,  as  compared  with  corresponding  periods 

of  the  preceding  year : — 


Cu'toms 

Kxcise !','.!!!!!!!! " 

Siaicps ]" '* 

{Mid  Tax  and  HouwDntr 

Property  Tax...  ' 

Po.t  OOkM " 

'<'cl*(raph  Sarrlce..!!; 

trown  Ltiida..„,....    

MI»oelUneoua.._...„'."""™"" 

Tol«I» 


QuuKr  Eudcd  March  31, 1873. 


Increms*. 


£ 
282,000 
461.000 

76,000 


llOAW 

ississo 


1,117,860 


Decrease. 


22.000 

2,136,000 

40,000 


2,198,000 


£1,080,160 
Net  Decrsu*. 


Year  Ended  March  31,  1873. 


Increase. 


£ 

707.000 

2,«9.000 

ITiJOOO 

7,000 

lio.noo 

260,000 


S.748M)0 


1,581,000 


263,641 


1M7M* 


£1.900,466 
Net  Increase. 
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III Xn  Account  showing  the  Revenue   and  other  Receipts  in  the  Quarter  ended  March  31,  1873,  the  Issues  out  of  the 

same,  and  ihe  Charges  on  the  Consolidated  Fund  at  that  date,  and  the  Surplus  or  Deficiency  of  the  Balance  in   he 
Exchequer  on  March  31,  1873,  in  respect  of  such  Charges : — 

Ineam*  wetiwd,  i»  •Iwwn  In  Aeeooat  1 24.934,064 


^oi^aiil  raUed  oa  aeoonnt  of  FortlflcatioDs,  per  Act  32  and  33  Vict.,  cap.  76 
Ditto  Uilitary  Barracks,  per  Act  3i  and  S6  Vict., 
cap.  68 

AswoBt  meiTrd  in  repayment  of  adrancat  for  Pablic  Worki.  Ac 

Ditto  ditto  Greenwich  Hoepital 

t 

•Charce  on  March  SI,  1873  (aa  on  the  otkar  tide) 9,37i,OSO 

Paid  out  of  Giowinc  Produce  in  March  Quarter,  1373 8M,726 

Portion  of  the  cbarte  payable  in  June  Qiarter,  1873 8,417^04 

To  meet  which  there  waa  in  the  Jtxchaqaer  on  March  31, 

U73 .„ _. „ 11,992,705 

Snrplna  balance  aa  on  other  aide : —  £ 

Great  Britain „ _ »-...    M30,5S2 

IieUnJ    .« 1,244,319 


5s,noo 

691,041 

48,472 


3,578,401 


26.971,997 


Net  deficiency  of  tbe  balance  in  the  Exchequer  to  meet  the  charge  on 

December  31, 1872,  as  per  last  account  2,369, 

Amount  applied  out  of  the  Income  to  Supply  Services 10,716,004 


Amount  advanced  for  Greonwich  Hospital 

Charge  of  the  ConaoUdated  Funtl  on  March  31,  1873,  viz.: —  £ 

Interest  of  Uie  remianent  Debt 5,038,721 

Terminable  AnDuities 1,601,477 

I'rincipal  of  Exchequer  Bills 21,000 

Interest  of  Exchequer  Bills 23,301 

The  Civil  LUt  101,490 

Otiicr  charf^s  on  Coasoliclated  Fund 679,533 

Advances  for  PubUc  Works,  kc „....  882,632 

Sinking  Fund. 1,623,970 


48,872 


9,372,030 


Surplus  balance  in  tbe  Exchequer  on  March  31, 1873,  beyond  the  amount 
of  the  ch.irge  on  the  Consolidated  Fund,  on  that  date,  payable  In  June 
quarter,  1873 3,675,401 


25,971  997 


SAVINGS'  BANKS  EETUEN. 
The  following  Eetnrn  shows  the  amounts  received  from,  and 
paid  to,  Savings'  Banks,  and  Post  Office  Savings'  Banks  in  the 
United  Kingdom,  by  the  Commissioners  for  the  Seduction  of 
the  National  Debt,  during  the  four  weeks  ending  Saturday, 
Marhc  15.  1873  :— 

Total  Amount         Total  Amonnt 

received  by  the  paid  by  the 

.    Commistionen.       Commlssiont  rs. 


• 


>    d 
7    6 


Savivas' Bahkb: —  I  £         a    d  £ 

In  money  and  taitereit  credited '        >4^02    3    9    |        86,233 

To   tnnafer  oeitUcaUs   from  Post    Olllce 

gaviacs' Banka  to  Savings' Banks  1,105    *    i 

By  tranafer  cstiteatca  from  Savings' Banks' 

to  Poat  OOc*  teviags' Banks  I  ...  |  1,233    0    3 

Total. ~J         96,407    8    8    |         86,483    7    9 

Pan  Omca  8a visaa'  BaKxa  :— 

InsnoncyandlnUtaatcreditMl „..;       336,660    7    8 

To  ttuafer  cartifleatca  (roo  Saviaga'  Banka: 

to  PoatOile*  Saving!' Banks. ~  1,2M    0    3 

By  Iranafer  oeftiflcalea    from    Post  Otk« 
Savlnga' Banka  to  8aviagt' Banks. -..' 


19,094  17    8 


TauL. 


337,796    7  11 


20,300    2    2 


lautaaaaKonManb  Xi,  UTS.  at  lb*  cmut  < 

Th*  (nad  for  ttw  Banka  for  Saviaga   ..^ 

Tka  Pott  OOea  Savinga'  Bank  fnad  — 


Total   

Ditto—by  laat  monthly  account 


£  s    d 

39,670,363     2  10 
19,861.164  14    6 

69,421,606  17    4 
69,C»K971  11     1 


jioifitin  CoiiesponUfiufe 


(WWm  OCX    own  CORKMPOVDBIT.) 

Fabis,  April  3. 

The  retnma  of  the  Bank  of  France  for  this  week,  lust 
week,  and  for  tbe  corresponding  week  of  last  year,  are  as 
follow  : — 

Dkrtob. 

AprU  3,  lir73.           March  27,  1873.  April  4, 1872. 

f          0                     f          c  r  c 

capital  of  the  Dank —    i»lMOMO    0  ...    ISUOO/MO    0  ...    182,600,000    0 

PrvAts  in  addition  to  capital 

(Art.8,L*wof  Janc9,'67i  7J6S.708  18  ...  7.6t3J08  18  ...  7,622467  63 
Baa  an  i  r>f  the  bank  and  its 

bnaatoa 22.106.760  14  .„     S3,IOh7iO  14  ...      12.106  760  14 

iMarv'aol  landed  property.       4MMM0    0  ~.       4iO0O^a0O    0  ...       iMO/XiO    0 

jaada)  reatrva „..      MJM,»»  97  ...      KSMJO0  97  ...      2^36Vta»  97 

■aiaa  la  clrcBiaUon 1JB3,U7,U6    0  ...  X736,t78,470    0  ...2472,008,330    0 

BttftlOMtM  to  afnigf,  reotpu 

fayaWattatfM... •,(••,374  64  .„       7.761,888  63  ...       8,7»l,023  4« 

TtaMorjr    aacoaat  cwraai, 

cndlWr  lM,Ma443  86  ...     I66,46H.10«  34  ...     14«,2Mk94l  23 

Oamat  aaaninu.  Paria l7*aMJ»l  (3  ...    l««,»>ii,716  06  ...    212.972,418  67 

t>e  braack  baaka  _ —      10J6t,ia8    0  „.      26^767,741    0  ...      80,64M2a    0 

DtvidaMla  payaMs 2,06S,a»t    0  ...       ^34*1,000    0  ...       2,448,»60    U 

Anaan  aC  aarartllaa  irans- 

_  .  «,I«W»3  80  ...        a,«Mt8^1  67 

UataaBta  aad  aaadry  lata- 

1»JS«,1S(  4*  ...      17,28»,M7  43  ...      l»0U/m  60 

„                                     4i«61M4  76  ...        4M1.684  76  ...        «M8,I»4  tS 

Bia»»<«ll|lli>li 1,»4»J»7»6S  ...          •Hn3  06  ...        1,147,774  62 

■aasfia  lar  avaataat  Inisn 

aa  nilaatii  UUa  UKjm  n  ...       •.720M2  22  ...      liflOOfiOO    0 

Iai«f«et  aa  sacaitllea  traaa. 

l»ii«4«T  luisim  ...  ...             ...  ...       7,t4MS2  16 

■aaiilaa ._-..,-.       Umm*  tl  ...       IMtjm  m  ...     UJHt»7  41 

Total  »...—_ .>,«WjM«M6M  ...3JSI,I47,»7  11  ...>,100,46^,t63  76 

Ciaama. 

Caak  la  Uad  aad  la  Waack            fa                    fa  f  e 

taaas  ...._ __.    mUHM»  m  ...    (OSMl JtO  60  ...    t»»jm.\t»  43 

CaaBsfmlalMUaemrHiaak-         mUU    •  „          IMllU  64  ...          413^10  M 
CwMBarclal  Mlla  iliaaaaaiail. 

»<*r«<la«„.. MM0Un47  -    4«tStlM«4t  _.    t»AUjm  m 

tMtdaaftlwCltyaf  Parta..      UUKiM*   «  -       VM/KO    0  ... 

^ l.miiMMW   •  ..IJMMMoo    0  ...MIMIUOO    0 

4M;taMn  o  ...  4iij»^44a  o  ...  n7,Mo,*42  o 

or 

...     »,«1I,M«    0  .„     I«i*7aj00    0  ...      U/W/MO    0 

Do  la  taaacii  tatnka 3/£SJm    0  ^       I4SM90    n  .          ~  "n.W)    0 

IM    la    nraaali    pablta 

OMafMaa-.^ _.      A7)IA10   0  ...     «I(MOO    o  7.300    0 

DobjiMaaehhaaks..-..      U,ai4J60    0  _      lUm/lK    u  ...       ^..^4M    0 
Da  era  rallwajr   abaraa 

tU7*?ui  0  ...    nxtfioo  0  ...    nx>iMoo  o 


t  c                    f          <•                   f           c 

Do  by  branch  bsnka 17,023,000  0  ...      17,080,700    0  ...      16,197,100    9 

Do    on    Cr4^dit    FoDcier 

bonds   4,767.100  0  ...         4,759,(00    0  ...        1,145,000    0 

Do  branches  626,300  0  ...           619,100    0  ...            625,100    0 

Do  to    the  State  (Con- 
vention, June  10, 1857)  60,000,000  0  ...       60,000,000    0  ...       60,000,000    0 
Government  stock  reserve...  12,980,750  14  ...       12,980.750  14  ...      13,980,760  14 

Do  disposable 66,460,663  81  ...      66,460,568  81  ...       66,473,568  81 

Rentes    Immobitis^es   (Law 

of  Juno  9,  1857)    100,000,000  0  ...     100,000,000    0  ...     100,000,000    0 

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 7,790,681  0  ...         7,789,859     0  ...         7,606,933    0 

Expenses  of  management ...  1,649,997  i  ...  1,324,12108  ...  1,669,648  43 
Advances    to    tbe    City    of 

Paris   6.600,000  0  ...         5,700,000  ...     119,000,000    0 

Sundries 67,840,618  3  ...      62,346,337  54  ...       10,296,309  67 

Total    „ 3.435.816.636  S3     ...3.382,147.237  22     ...3,100,439,263  76 

The  above  return,  compared  with  that  of  the  preeeding  week 
exhibits  the  following  changes : — 

IkcbbJlSB.  fraaca. 

Circulation    46,568,665 

Privato  deposits  13,309,588 

Cash 5,273,523 

Decbeasb.  francs. 

Treasury  aecount    11,889,864 

Trade  discounts  40,327,995 

The  demands  for  discount  haTC  been  heavy  during  the  past 
week,  and  notwithstanding  the  large  payments  at  the  end  of 
the  month,  this  chapter  shows  an  increase  of  40  millions,  the 
whole  of  which  has  been  provided  from  the  reserve  of  notes. 
Although  the  Treasury  account  has  fallen  by  nearly  twelve 
millions  from  the  payments  of  the  coupon  in  the  Three 
per  Cents,  the  increased  interest  allowed  on  Treasury  bonds  is 
bringing  in  money  freely,  chiefly  in  the  departments,  these 
deposits  amounting  daily  to  two  millions.  But  for  this  re- 
source the  current  aecount  would  have  shown  a  much  larger 
diminution.  The  privato  deposits  at  the  Bank  have  profited 
by  the  payment  of  the  dividends.  The  cash  reserve  continues 
to  increase,  the  amount  gained  in  the  week  being  exceptionally 
large.  The  only  change  in  the  other  chapters  is  an  augmenta- 
tion of  two  millions  in  the  advances  to  the  city  of  Paris. 

As  had  been  foreseen  the  payments  on  account  of  the  loan 
decreased  iu  a  large  measure  during  the  month  of  March.  On 
the  26th,  the  last  date  for  the  payment  of  the  seventh  monthly 
instalment  ou  the  three  millutrds,  the  amount  received  \vas 
2,538  millions,  or  S3  millions  only  more  than  on  the  2Gth 
February.  This  is  a  considerable  falling  oflf  from  the  355  in 
the  first  two  months  of  the  year  combined,  and  the  300  mil- 
lions each  month  lost  year,  but  as  the  amount  of  the  debt 
diminishes  the  instalments  must  ahio  ducreaye,  cvtu  had  the 
payments  continued  in  the  same  ratio.  As  the  regular  in- 
stalments due  ou  the  milliard  still  owing  ovly  amount  to  63 
millions  the  payments  in  March  comprised  20  millions  in  an- 
ticipation, or  of  arrears.  The  month  of  April  will  no  doubt 
show  an  improvement,  as  in  addition  to  the  coupons  and  divi- 
dends which  fall  duo,  the  quarter's  house  rents  will  set  free  an 
important  sum,  a  part  ofwliioh  will  bcempluyod  fur  investment. 

The  ulionthly  liquidation  has  turned  to  the  udvauUtffe  of 
aellera,  most  of  the  purchases  for  the  calls  being  -  "  ]. 
buyers  abandoning   the  prinu».     The  rates  of  co;i  i 

fixed  for  the  1st  April  vary  little  from  those  of  the  ioi  .pi.n,  u, 
but  show  a  marked  recovery  in  the  Fives  compared  with  the 
other  Oovemmsnt  stocks;  Threes  fell  from  50f  .'jUc  to  55f  COc 
id ;  the  Loan  receded  from  90f  80c  to  »0f  G5c,  while  the  Fives 
improved  from  88f  70c  to  89f  15c.  The  Morgan  Loan  also 
advanced  If  25c  to  513f  75c.  Tbe  charges  at  first  de- 
nuuided  for  carrying  over  could  not  be  maintained ;  for 
the  Threes  the  contoBgocs  fell  from  28  centimes  to  22 ; 
for  the  Loan  from  W  to  20 ;  and  for  the  Loan  from 
48    (o   35.  li^ment   indicates    a    large    speculation 

the  sellers  !•  'nat  to  "continue"  a  largo  portion  of 

the  buyers  wiLiiuut  tlie  assistance  of  capital.  The  business 
during  tbe  week  has  still  be>m  of  a  very  limited  amount,  but 
the  market  has  been  generally  firm  for  the  French  funds,  tb« 
chief  advance  still  (.wing  obtained  on   the  Fives.    Bank  of 
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France  Shares  have  also  improved.  Turkish  has  been  most 
in  demand  of  the  foreign  stocks ;  Italian  have  fallen  below 
65f ,  and  the  lower  rate  has  not  attracted  purchasers.  Spanish 
continues  to  decline,  the  loan  of  1872  being  offered  at  21|. 
Little  is  doing  in  railway  shares,  the  announcement  of  the 
dividend  on  Uie  Lyons  has,  however,  produced  some  demands. 
Suez  Canal  have  lisen  on  the  declaration  of  Count  de  Remusat 
in  the  Assembly,  and  the  returns  of  the  tolls  for  the  month  of 
March,  when  they  amounted  to  2.230,000f  against  l,347,13Gf 
in  the  same  month  of  1872,  and  889,758f  in  1871.  Subjoined 
are  to-day's  prices  for  the  account : — 

March  27.  April  2. 

f      c  f      e 

Threes    65  G2J  5,-)  85 

Tivee,  39f  paid 90  G5     91     5 

Do  all  paid  up    89     0     89  75 

Four-and-Half  79     0     SO     0 

Morgan  Loan 518  50     518  50 

Italian 65  15     61  85 


Italii 


iTobaoco 47125     48125 


60 
0 
0 
0 


55  40 

340    0 

942 

22? 


0 
0 
0 
0 
25 


4415 
575 


25 
0 
0 
0 


50     890     0 

0     587  50 


Ottoman  Fives  55 

Ottoman,  1869  340 

EnsBia,1870  95 

Spanish  Exterior  23 

United  States  5-20    105 

Peruvian    70 

Honduras   70 

Bank  of  France  (cash) 4350 

Comptoir  d'Escompto  575 

Credit  Fonoier  ...'. 811 

Credit  Mobilier 431  25     431  25 

Socie'te  Ge'ne'rale  580  25     580    0 

Banque  do  Paris  ot  des  P.  Baa  1261  25     1255     0 

Parisian  Gas  730    0     733  75 

Northern  Railway 1017  50     1017  50 

Western 525     0     527  50 

Orleans 856  25     851  25 

Eastern  520     0     522  50 

Paris-Mediterranean ,     877 

Southern  685 

Soutli  Austrian  Lombard 448  75     443  75 

Suez  Canal 432  50     465.0 

The  detailed  budget  of  1874  has  now  been  printed  and  dis- 
tributed to  the  Chamber,  and  forms  as  usual  an  immense 
volume  of  1,200  pages.  M.  Leon  Say  proposed  this  week  to 
appoint  the  committee  on  it  Jbefore  the  recess  in  order  that 
the  members  might  have  time  to  examine  the  estimates  during 
their  holidays,  and  be  prepared  for  the  discussion  on  their 
return.  This  course  was  however  opposed  by  M.  de  La  BoviH- 
lerie,  on  the  ground  that  as  the  Minister's  plan  comprised  an 
increase  of  the  direct  taxes,  the  deputies  before  appointing 
members  to  represent  the  Bureaux  in  the  committee  required 
time  to  examine  the  estimates,  which  was  impossible  in  the 
few  days  left.  The  majority  of  the  Assembly  took  this  view, 
and  postponed  the  election  of  the  committee  until 
after  the  vacation.  As  the  Assembly  will  separate 
oil  Saturday  for  six  weeks,  it  had  been  agreed  to 
postpone    until    its    return    all     the    discussions     on    the 

£aper  with  the  exception  of  the  bill  for  reorganising  the 
lyons  Municipality,  and  that  for  reimbursing  to  the  city  of 
Paris  a  part  of  its  losses  by  the  war ;  but,  in  consequence  of 
the  difficulty  arising  from  the  resignation  of  M.  Grevy,  it  is 
now  doubtful  whether  even  that  business  will  be  got  through. 
The  reluctance  of  the  Assembly  to  permit  the  most  insigni- 
ficant measures  to  pass  without  a  debate  was  shown  yesterday 
on  a  Bill  proposed  by  M.  Wolowski  to  create  an  optional 
Government  stamp  for  the  protection  of  trade  marks.  The 
committee  and  the  Government  were  in  favour  of  the  BUI,  and 
no  opposition  was  expected  from  the  Chamber.  It  was  in  con- 
sequence brought  up  for  adoption,  when  one  deputy  declared 
that  it  could  not  be  passed  without  discussion,  and  claimed  to 
speak.  As  the  Assembly  had  already  agreed  to  postpone  all 
contested  Bills  until  after  the  recess,  excepting  the  two  just 
mentioned,  this  one  has  been  also  unnecessarily  deferred. 

A  question  put  in  the  Assembly  on  Tuesday  by  M. 
Cezanne,  drew  from  the  Minister  of  Foreign  Affairs  a  decla- 
ration of  the  views  of  the  Government  relative  to  the  affair  of 
the  Suez  Canal.  Count  de  Bomusat  said  that  two  interests, 
both  French,  and  equally  deserving  the  solicitude  of  the 
Government,  were  at  issue  in  this  conflict — the  one,  that  of 
merchant  shipping,  which  desired  to  navigate  as  cheaply  as 
poBsible ;  the  other,  that  of  the  Canal  Company,  which  put 
forward  the  very  legitinlate  pretension  to  obtain  a  remunera- 
tive price  for  the  great  works  and  very  large  sacrifices  they 
had  made  to  endow,  not  only  France,  but  Europe  and  the 
^ole  world,  with  one  of  the  greatest  services  that  could  bo 
bestowed  on  commerce  and  on  civilisation.  So  long 
«»  the  question  had  been  confined  to  the  tribunals 
the  GoTcmment  had  abstained  from  taking  any 
action  that  might  influence  their  decisions,  and  had 
maiutAined  a  complete  reserve.  But  diplomatically  it 
had  b<M-n  forced  to  move  in  the  affair.  The  question  as  put 
to  thu  French  conrU  had  received  a  decision  in  law  but  not  in 
fact,  as  the  jud«nent«  of  the  Tribunal  of  Commerce  and  the 
Court  of  Appeal  were  not  by  themselves  eiemptory  in  Egypt. 


The  real  questi(m  at  issue  was  as  to  the  interpretation  of  the 
firman  by  which  the  Company  was  instituted,  and  the  Ottoman 
Porte  claimed  the  right,  which  belongs  to  all  Governments,  of 
being  the  only  interpreter  of  its  own  decrees.  Therefore  the 
two  parties  must  look  for  final  decision  to  the  Turkish 
Government.  The  minister  added  that  Fi-ance  was,  however, 
bound  not  only  in  the  interests  of  justice,  but  from  political 
motives  and  a  point  of  honour,  to  act  in  such  a  manner  that 
this  great  work  should  not  become  a  loss  to  those  who  exe- 
cuted it  by  such  great  efforts  and  with  such  honourable  per- 
severance. It  was  the  duty  of  the  French  Government  to 
prevent,  by  every  possible  means,  this  essentially  French 
undertaking  from  passing  into  any  other  hands  than  those 
which  executed  it.  The  negotiations  to  which  the  affair  will 
give  rise  had  commenced  ;  he  hoped  they  would  not  be  of  long 
duration,  and  he  promised  to  lay  before  the  Assembly  all  the 
papers  as  soon  as  the  negociations  were  terminated. 

Different  journals,  adverse  to  the  Government,  having  con- 
tested the  benefit  derived  by  France  from  the  treaty  of  the 
15th  March,  M.  de  Beinach  makes  in  the  Dihals  an  interest- 
ing calculation  of  the  saving  effected  by  the  anticipated  pay- 
ment of  the  indemnity.  It  will  be  borne  in  mind  that  the 
fourth  milliard  was  to  have  been  paid  between  the  1st  March, 
1873,  and  1st  March,  1874 ;  and  the  fifth  milliard  between  the 
latter  date  and  the  1st  March,  1875.  As  500  millions  of  the 
fourth  were  already  paid  on  the  Ist  March  last,  the  writer 
supposes  that  the  remainder  would  be  paid  in  five  equal  por- 
tions spread  over  the  entire  year.  The  capital  due  would  thus 
have  decreased  by  100  millions  every  two  and  two-fifths 
months,  and  the  interest  on  this  portion  of  the  debt  would,  on 
the  1st  March  next,  have  amounted  to  15  millions.  By  the 
mode  of  payment  adopted,  the  only  interest  due  will  be,  for 
one  month  on  500  millions,  and  for  one  month  on  250  millions, 
together,  3,125,000f,  which  sum,  deducted  from  the 
15  millions,  leaves  a  net  economy  of  ll,875,000f  on  the  half 
milliard.  With  respect  to  the  fifth  milliard,  for  this  the  full 
interest  of  50,000,000f  would  have  been  due  for  the  year  ending 
the  Ist  March,  1874,  and  next  a  gradually  decreasing  charge 
for  the  period  ending  on  the  1st  March,  1875,  and  which,  sup- 
posing the  fifth  milliard  to  have  been  paid  in  instalments  of 
100  millions  at  equal  intervals  would,  at  the  end  of  the  year, 
have  amounted  to  27,500,000f,  for  the  fifth  milliard  or 
together,  77,500,000f.  The  interest  that  will  be  paid  under  the 
new  arrangement  will  be  on  a  milliard  for  the  first  three 
months,  on  750  millions  for  the  fourth,  500  millions  for  the 
fifth,  and  250  millions  for  the  sixth  and  last,  together  18,759,998f, 
which  has  to  be  deducted  from  77,500,000f.  leaving  a  net 
gain  of  58,740,000f,  and  which,  added  to  the  ll,875,000f, 
economized  on  the  half  of  the  fourth  milliard,  makes  a  total 
saving  of  70,615,000f .  A  diminution  should  perhaps  be  made 
for  the  increased  interest  allowed  on  Treasury  bonds,  for  the 
interest  on  an  eventual  loan  from  the  Bank  of  France,  and 
the  cost  of  exchanga,  but  against  those  charges  may  be  set  off 
the  compound  interest  on  gain,  which  has  not  been  taken  into 
account.  The  reduction  in  the  expense  of  keeping  the  German 
army  of  occupation  is  shown  to  amount  to  37,785,O00f ,  making 
a  total  saving  of  over  108  millions  of  francs  by  the  earlier 
j)ayment  of  the  indemnity. 

An  event  of  some  importance  as  showing  the  vitality  of  the 
free  trade  party  in  France  is  the  foundation  of  a  new  journal 
on  the  model  of  the  Economist,  to  be  called  the  Ecouomiste  Fran- 
citi.i.  What  is  the  more  remarkable  is  that  this  new  organ  is 
not  the  production  of  any  society  of  economists,  but  the  spon- 
taneous creation  of  a  number  of  merchants  and  manufac- 
turers of  Paris,  Bordeaux,  Lyons,  and  other  great  towns  of 
France,  who  have  concerted  to  establish  a  journal  which  is  to 
be  exclusively  devoted  to  supporting  the  principles  of  commer- 
cial liberty,  and  to  demand  their  application.  It  will  com- 
mence under  the  most  favourable  auspices,  as  a  capital  of 
300,000f  has  already  been  subscribed  to  carry  out  the  work. 
The  founders  have  been  so  fortunate  as  to  secure  the  services 
as  editor  of  M.  Paul-Leroy  Beaulieu,  whose  articles  on  finan- 
cial and  economic  subjects  in  the  Journal  des  Debats  have  been 
justly  remarked.  From  the  close  family  ties  between  the 
editor  and  M.  Michel  Chevalier  it  is  more  than  probable  that 
this  writer  will  be  among  the  contributors.  With  such  aid 
and  the  authority  the  new  journal  will  derive  from  its  foun- 
ders, among  whom  are  several  members  of  the  Assembly,  it 
cannot  fail  to  exercise  an  influence  in  all  future  discussions  on 
economic  questions.  The  first  number  is  to  appear  on  the 
19th. 

Among  the  most  ordinary  business  of  the  money  changers 
in  Paris  is  that  of  cashing  coupons  of  railway  and  other  bonds 
payable  to  bearer,  by  which  they  render  a  great  Ben-ice  to  the 
public,  who  are  spared  the  loss  of  time  they  would  experience 
m  being  comi)elled  to  present  them  personally  at  the  different 
companys'  offices.  A  decision  just  rendcredat  the  Civil  Court 
threatens  to  luakc  such  transactions  impossible,  by  making 
the  changers  responsible  for  the  identity  of  their  customers. 
MM.  Petijcan  and  Co.  recently  piirchiised  of  a  stranger  88 
coupons  of  bonds  of  the  Western  Railway  Company,  taking  aa 
usual  the  name  and  address  of  the  seller,  but  on  presenting 
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them  at  the  company's  office  they  were  found  to  be  coupons 
already  paid  and  which  had  been  stolen  by  one  of  the  com- 
panys'  clerks,  but  which  had  not  been  stamped  or  defaced,  as 
18  usual  on  payment.  The  address  given  vtas  a  false  one,  and 
an  action  brought  by  the  changer  to  recover  the  amount 
a  verdict  was  given  against  the  plaintiffs,  on  the 
ground  that  they  should  have  only  have  paid  the 
amount  at  the  domicile  of  the  seller.  If  this  rule  is  to  be 
applied  generally,  bankers  would  be  required  also  to  pay 
deques  to  licarer  only  at  the  domicile  of  the  parties  by  whom 
they  are  presenteil;  and  the  result  would  be  that  traders 
ha-4-ing  no  account  at  a  banker's  would  refiise  to  accept  them, 
and  their  use  would  become  impracticable.  For  a  like  reason, 
the  Post  Office  might  be  required  to  pay  money-orders  in  a 
similar  manner,  for  the  offices  have  no  other  means  of  ascer- 
taining whether  the  parties  who  present  them  are  the  persons 
they  pretend  to  be.  In  the  present  case,  the  Railway  com- 
pany have  made  the  changer  bear  a  loss  entirely  due  to  their 
own  negligence  in  not  marking  the  coupons  paid. 

A  return  by  the  French  Customs  gives  the  following  as  the 
value  of  the  foreigm  trade  of  France  in  January  last  compared 
with  the  same  month  of  1872  and  1870 : — 
Imports. 

U73.  1872.  1870. 

francs.  francs.  francs. 

.Vrticlfs  of  food  51,470,000  ...     86,522,000  ...     62,700,000 

lUw  materials  and  natural 

productions  lfi5,9C2,000  ...  198,1,'55,000  ...  121,901,000 

Manufactures  32,053.000  ...     41,111.000  ...     27.900,000 

Other  articles  11,952,000...     13,096,000...     14,374,000 

202,027,000  ...  3:18,881,000  ...  283,881,000 
Extorts. 

Manufactures  111,560,000  ...  122,347,000  ...  111,667,000 

Articles  of  food,  raw  ma- 
terials, and  natural  fro- 

ductiona    1.16,050,000  ...  105,205,000  ...     84,867,000 

Other  articles  12,488,000...     10,634,000...       8,219,000 


200.104,000  ...  238,186,000  ...  204,763,000 
The  decrease  of  over  70  millions  in  the  imports,  compared 
with  last  year,  is  chiefly  due  to  diminutions  of  30  millions  in 
com  and  flour,  18  millions  in  cotton,  and  a  falling  off  in 
wool,  woollen  stuffs,  cotton  yam,  hides,  tallow,  &c. 

The  movement  of  the  precious  metals  in  the  months  was  as 
under: — 

IjfPOKTf. 

1873.                       1872.  1870. 

francs.  francs.  francs. 

Odd  bullion  1,571,050  ...            966.K75  ...  10,04.-|,050 

Gold  coin    6,441,600  ...  T.-J^s  :.;i  ...  l'(l.983,.->00 

aiT«rballioo 25,634,642  ...           .;,.'>l  ...  l.'.(CC,«90 

saver  coin 2,0.5.1,181  ...  -,u-^i).CW  ...  4,422,900 


Total 


Odd  bcllion  . 
Odd  coin  .... 
Silver  bollicn. 
Silver  coin .... 


34,702,!I73     ... 

11,352.898     .. 

.       .18,018,200 

KzrOKTt. 

4.7<»    ... 

6,440.02.-.     .. 

12,337,000 

."..I. •.-.720     ... 

2:i..".7ii,iii"i    .. 

27,456,000 

•  '.•i-l'-.''7- 

:"i7.iii;(i     .. 

881,100 

I,:;<>,|>U    ... 

5,'J.-..i,  100     ,. 

3,264,200 

Total 13,I8.-.,513     ...       35,676,485     ...       43,938..t00 

The  exp<jrt»  being  deducted  from  the  imports  the  stock  of 
gold  and  silver  will  be  found  to  have  increased  by  21,517,460f 
or  860,t)i>»/. 

taxes  received  during   the  month  were  us 


The   indirect 
follows  :— 


OastssDs  

PMaMsUqoors 

Wt(«niM) 

Naliwtagar    .. 
DIfeis  ffseffipto 
TebMso    


1873. 

francs. 

16,739,000 

22,158,0<X) 

773,0<J0 

7,4fl9,000 

6,506,000 

2a,Hlfi,000 

794,000 


:872. 

francs. 
14,112,000 
15,854,000 

786,000 

12,177,000 

4.268,000 

19,886,000 

540,0*0 


1870. 

francs. 

11,;59,(K)0 

l.'i,15.'i,(K»0 

917,000 

6,827,000 

2,9i9,000 

20,406,<KM) 

1,038,000 


M.  de  Canon 
Dopkh  and  ") 
tntntitn 


•.!97,0<(O     ...     07.629,000     ...     68,.->21,000 
■f  a  family  of  bankers  at  Constanti- 
'•  riod  the  chief  of  Turkish 
>t  the  age  of  9*2.     He  hiul 
they  removed  their  esta- 


I.. 


_- — ipani'       .      „ 

Uialiaient  to  Pans  a  few 

^A  Vi«nna  jonr..r.l  -.n.,  '.-.tlon  there  of  an  Indo- 

BrntunBuk  ,t<,..     The  intention  of 

the  foonden  IS  r  ;i  the  fur  Eu4.t  in  order 

to  reader  Germans  m  India,  China,  and  Japan,  independent 
of  the  Entflisb  bMiks. 

The  Orlsaas  ComiMnr  bas  li  meeting,  and  has 

BMd  lU  diTidend  for  1872  n-  , .-,  the  same  as  in 

1871— «  sum  of  nine  mi:  .rr»..a  to  the  reserve. 

The  board  informed  the  i  .  (,ld  eontracUi,  which 

ue  regularhr  executed,  it  i  .  supply  of  cool  for  all 

tlMTew  18/3. 

"e  Lyons  to  Mcditcrrancaa  C'umpanj  will  propose,  in  its 


meeting,  fixed  for  the  22nd,  a  dividend  of  60  francs  for  1872, 
or  an  increase  of  8f  on  1871. 

The  Paris  Gas  Company  wiU  pay  for  last  year  51f  per  share, 
against  32f  50c  in  1871.  The  present  dividend  is  equal  to  that 
of  1869 ;  the  consumption  of  giis  in  that  year  has  also  been  re- 
covered. 

The  Paris  Omnibus  Company  distributes  25f  per  share  for 
1872.  The  number  of  passengers  conveyed  during  the  year 
was  108J  mOlions,  or  31  millions  more  than  in  1871. 

The  following  are  the  latest  quotations  of  the  produce  mar- 
kets at  Havre,  per  50  kilos  (1  cwt),  duty  paid : — 

Cotton. — Xew  Orleans,  very  ordinary,  ll'M;  Georgia,  117f;  Brazil, 
ordinary,  116f;  Oomrawuttee,  good  ordinai-y,  78f ;  Bengal,  53f.  Sales 
last  week,  5,203  bales;  importations,  3.882;  stock,  177,140,  of  which 
01,220  from  the  United  States,  against  189,870  and  81,720  at  tho  same 
date  last  year. 

CoFFEB  (in  bond). — Rio,  102f;  Jlalahar,  117f  60c;  Gaadelonpo, 
130f;  Hayti,  104f  50c;  Santos,  108f  50c.  Importations  last  week, 
6,160  bags  and  39  tierces;  deliveries,  10,883  and  21.  Stock,  61,347 
and  126,  against  125,316  and  1,144  at  same  date  last  year. 

HmES. — New  Orleans,  salted  cow,  77f ;  Now  York,  77f50c;  Mexico, 
dry,  132f  60o  ;  Pernambuco,  salted,  87f  50c. ;  dry,  126f  ;  Monte  Video, 
dry  ox,  157f  ;  cow,  172f. 

Wool.— Baeno3  Ayros,  160f  to  200f ;  Monte  Video,  1901  to  250f ; 
Levant,  50f  ;  black,  107f  oOo. 

Taixow.— Ox,  501  25c. 


BANK    RETURNS   AND    MONEY    MARKET. 

BANK    OF    ENGLAND 

An  Account  pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  tho  2nd  day  of  April,  1873. 

ISSUE  DEPARTMENT. 


Notes  issued X37,401,120 


Government  debt £11,01.5,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     22,461,120 
Silver  bullion  


37,461,120 
BANKING  DEPARTJIENT. 


37,401,120 


Proprietors'  capital ...  £14,55.3,000 

Rest 3,781,246 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaccotmts...     13,860,387 

Other  deposits 19,736,740 

Seven-day  and  other 

bills   896,779 


Governmont securities  £13,381,442 

Other  securities  28,810,207 

Notes 11,351,035 

Gold  and  silver  coin...  785,474 


64,328,168  64,328,158 

Dated  AprU  3,  1873.  FRANK  MAY,  Doputy-Chief  Cashier. 

TUG  OLD  FOIUI. 

The  above  Bank  accounts   would,   if  made   out   in  the  old 
form,  present  the  following  result  :— 


Liabiuties. 
Circulation  (including 

Bank  post  bills) 20,.>00,864 

Publie  deposits 15,800,387 

Private  deposits  19,730,746 


Assets.  £ 

Securities 42,638,049 

Coin  and  bullion  23,240,594 


62,10.3.997  65,885.243 

The  balance  of  Assets  above  Liabilities  being  3,781,246/,  aa  stated  in 
the  above  account  under  the  head  Rust. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

lacrrase.  Decrease. 

£  £ 

Cirnnlalion  (excluding  Bank  Poet  Bills)       918,765     

Public  doposiu  80i',491 

Otbor  deposits   078,496    

Government  securities 15,010     

Other  securities 1,700,846     

Bullion    639,778 

Rest 6,883 

Reserve  1,558,548 

The  following  is  the  oiBcial  return  of  the  obeques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

April  2,  March  20,  April  3, 

1873.  1873.  1H72. 

Tbnrsday £13,761,000     £17,530,000     £23,358,000 

Friday  14,887,000     10,;199,(>00 

Saturday  15,9<l«,000     15,;i.i7,i)00 

Monday 40.636,000     10,5:i2,iKJ<) 

Tuesday    21,244,000     10,071,000     24,!197,O0O 

Wednesday  20,698,000    ..,.»     H,052,')00     17,770,000 


21,174,000 


Total 136,024,000     9<i,749,0OO     80,099,000 

JOHN  0.  POCOCK,  Uoputy-Inspootor. 
Baaksrs'  Clsaring-lumss^  April  8, 1873. 
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[April  5, 1873. 


The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Kate  of  Discount,  for  three  months  ending 
26th  March,  1873  :— 


Dec. 
Jan. 


Mar. 


Apr. 


24  . 

1  . 
8  . 

15  . 
22  . 
29  . 

6  . 
12  . 
19  . 
26 

6  . 
12 
19 
28 

2  . 


Circula- 
tion, 
excluding 
Bank  Post 
Dills. 


25,alO,080 

25,601,205 

26,103,720 

25  633,826 

So.lil.OSS 

2-1,857,310 

25,294,230 

24,882,845 

2J,828,005 

24,632,090 

25,2  44,47 

24.7-17,010 

24,613,066 


Coin  and 
Bullion. 


£ 

23,666,857 
24,014,298 
24,061,-112 
24,265,880 
24,698,004 
24.982,685 
25.301,058 
25,005,740 
25,278,59: 
25,234,687 
26,037,081 
24,7,-8,223 
24,831,218 


25,191,3201  23,886,372 
26,110,095'  23,216,694 


Dei>oslt8. 


Securities 
in  Bankinf; 
Depart  lunt 


27,490.353!  31,987,369 


33,517,461 
26,384,-130 
27.560,419 
26,869,928 
27,834,947 
29,253,096 
32,672,678 
32,620.62: 
32,621,251 
33.478,601 
31,130,776 
35,024,7t>8 
36,488,129 
35,697,133 


Reserve. 


Rate  of 
Discouut 


37,242,456 
31,691,990 
32,256,236 
30,667,856 
31,088,917 
33,812,584 
36,026,680 
35,539,668 
35,344,904 
37,295,681 
37,765,671 
38,624,656 
40,475,393 
43,191,649 


£ 
13,626,777 
13,453,093 
13,037,692 
13,732,055 
14,556,019 
16,125,276 
15,068,828 
15,122,901 
15,450,498 
15,691,997 
14,792,606 
16,031,213 
16,218,153 
13,695,062 
12,136,1)09 


% 
5 

4t 

4 
3i 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz. : — 


At  corresponding  dates 
with  the  present  week. 


Circulation,     excluding 

bank  post  bills  . 
Public  deposits  . 
other  licposits  .... 
Gorernment  fecurities... 
other  seem  ities  . 
Reserve  of  notes  Sc  coin 

Coin  and  bullion 

Bank  rate  of  discount. 

Price  of  Consols  

Average  price  of  wheat 
Ezchnnge  on  Puris{shrt) 

—  Amsterdam  ditto... 

—  Hamburg(3month8) 
ClearitK-bonse  return. „ 


ApiUl, 
186S. 


Apiil  6, 
1870. 


£ 

20,985,229 

10,107,041 

13,172,090 

11,368,261 

21,310,4C1 

9,424,340 

15,141.756 

4  % 

921 

46s    4d 

25  20  27i 

11  161     lOJ 

lS7i 


£ 

23,444:265 

8,325,582 

17,831,143 

12,827,812 

18.822,166 

12,023,493 

20,472,767 

3  % 

93i 

42b    5d 

26  171  25 

11  184  19 

13  lOi    10}' 

70.652.000  ! 


April  6, 

1871. 


£ 
24,335,346 
10,521,036 
20,151.913 
12,941,143 
22,865,668 
13,110,fil8 
22,416,363 

3  % 

92{ 
553    9d 

11  19}  12  0} 
13  Hi  11} 
112,670,000 


April  3, 
1872. 


£ 

26,023,035 

12,711.623 

19,230,841 

13,309,090 

26,901,220 

11,336,371 

22,369,406 

3i  % 

92} 

54s    2a 

26  20    30 

11  19i  12  OJ 

13  9}  10} 

86,399,000 


April  2, 
1873. 


£ 
26,110,085 
15,860,387 
19,736.746 
13,381,442 
28,810.207 
12,136,609 
23,246,594 

4  % 

93 

65s    4d 

25  37}  60 

12  1        2 

2053 
136,024,000 


The  amount  of  the  "  other  "  deposits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
8.138.401/!;  in  1870,  a  deflcieny  of  1,491,024^;  in  1871, 
a  deflciensy  of  2,713,755/;  and  in  1872,  a  deficiency  of 
6,730,385Z.     In  1873,  there  is  a  deficiency  of  9,073,461<!. 

In  1863  money  was  faidy  easy  at  about  the  present  rates. 
Speculation  was  strong  in  Greek  bonds  during  the  week,  owing 
the  iiomicalion  of  a  Danish  prince  to  the  vacant  throne.  Con- 
federate bonds  were  also  speculated   in   largely   and  fell  enor- 

■  monsiy  in  the  week,  the  stock  market   altogether  was  very 

1  lively. 

In  1870  there  was  but  little  disposition  to  speculation  on 
the  stock  markets,  and  there  was  but  slight  change  in  the 
rales  for  money.  The  uneasy  feeling  in  Franco  over  the  new 
constitutional  machine  was  reflected  here  and  depressed  the 
market  in  consequence.  Homn  Bailwayg  wnre  in  good 
request. 

In  1871  the  rates  for  money  still  tended  to  decline,  and 
demand  was  very  small  at  the  Bank.  Tha  protracted  Com- 
munist struggles  tended  to  paralize  all  sciiemes,  and  to  stop 
speculation,  but  French  securities  were  slightly  better. 

In  1872  the  Bank  raised  the  rate  to  8 J  per  cent,  the  open 
market  being  very  bare,  and  trade  demands  raising  very  fast. 
The  (took  market  showing  a  decline  in  several  weak  foreign 
Government  stocks,  but  English  Euilways  were  firmer. 

The  account  of  the  Bank  of  France  for  the  week  ending 
April  3  shows  the  following  changes  :— 
Aunt. 


Cash.. 

Pr)v«t«  ■«enntiM._ «  au-. finii 


April  3. 

* 
32.333,000 
4:i,S»3,iX)0 


N<rt«t 


111,028,000 


6iiT(  nnnil  deposlu  «!l83]ooo 


March  27. 

32,132.000 

il.r.97MKJ 

.    4S,llSi!,0U0 

109,773.000 
6,668,000 
8,M0.C00 


lucrcnso. 
£ 

.    211,000    . 
.1,696,000     . 


Decrease. 
£ 


.  1.8J5,0CO 

'.  72a'/m 


«7iS,U00 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

.    HAMBURG  DANK— Week  ending  March  27. 

Mar.-h  27.              Marrh  20.         Increase.  Decrease. 

£                      £                     £  £ 

Deposits  of  bullion,  *c 1,072,000    ..,       1,139,090 57,000 


AUSTRIAN  NATIONAL  BANK— Week  ending  March  26. 
Marcb  26.  March  19.         Increase. 


Coin  and  bullion  14v274,000  ...  14,227,000 

Discounts  and  advances!   ...  17,260.000  ...  17.349.000 

Liabilities. 

CIrcuIationt   29,379,000  ...  29,603.000 


£ 
47.000 


NATIJSAL  BANIC  OV  BELGIUM- Week  ending  March  27. 
March  27.         March  20.  Increase. 


15,000 


Decrease. 
£ 

89.000 

12S.00O 

Decrease. 

£ 

133,000 


16,000 
81,00« 


Asset.''.  £  £ 

Coin  and  bullion  5,566,000  ...  6,699,000 

Discounts  and  advances 10,028,000  ...  10,013,000 

Liabilities. 

Circulation 12.678,000  ...  12,594000 

Deposits , 2,386,000  ...  2.-167,000 

*  Converting  the  thaler  at  3s ;  the  Dutch  florin  at  Is  8d ;  the  Anstriaa  florin  at  2i ; 
the  reichs-mnrc  at  Is  ;  and  the  franc  at  26f  per  II. 

t  The  monthly  account  which  has  subsequently  appeared  shows  an  Increase  in  the 
dlscouTits  and  advances  of  more  than  half  a  million  sterling  since  the  at)ore  date. 
The  circulation  has  also  increased  in  consequence. 

Discount  and  Monet  Market. — Money  has  continued 
in  good  demand  all  through  the  week,  so  much  so  before 
Thursday  that  an  advance  of  the  Bank  rate  on  that  day  was 
expected  in  some  quarters.  No  change  was  made,  but  to- 
day there  has  been  a  renewed  demand  stimulated  by  the 
reports  of  the  stead?  advance  of  money  in  Germany,  and  the 
announcement  that  a  withdrawal  of  about  180,000^  in  bar 
gold  for  Germany  had  to-day  been  made  from  the  Bank.  In 
some  quarters  the  demand  appears  to  have  been  rather  urgent, 
an  impression  existing  that  the  rate  may  be  raised  to-morrow, 
but  the  pressure  is  not  uniform  throughout  the  market,  and 
although  there  has  been  a  good  demand  at  the  Bank  it  has 
has  not  been  so  heavy  as  a  general  belief  that  an  immediate 
advance  of  the  rate  was  imminent  would  have  created.  A 
farther  withdrawal,  even  of  small  amount,  would  no  doubt 
compel  the  Bank  to  act  quickly,  and  the  measure  would  be 
generally  approved  of. 

The  figures  of  the  Bank  return  present  this  week  a 
novel  feature  of  not  a  little  interest.  The  changes 
for  the  week  are,  on  the  whole,  such  as  might  have 
been  expected  to  occur — the  expansion  of  the  circulation, 
the  withdrawal  of  coin  for  the  country,  the  consequent 
reduction  of  the  reserve,  being  all  of  periodic  occur- 
rence in  the  last  week  of  the  quarter,  while  in  the  March 
quarter  these  changes  are  larger  than  in  any  of  the  others. 
In  this  way  we  ought  not  to  be  surprised  at  the  increase  of 
981,000/  in  the  circulation,  the  diminution  of  the  bullion  by 
639,000/ (which  only  includes  164,000/  withdrawn  for  export), 
and  the  decrease  of  nearly  1,600,000/  in  the  reserve.  In  a 
time  also  when  the  money  market  is  bare,  as  these  changes 
imply  a  diminution  in  the  aggregate  resources  of  the  market, 
the  necessary  consequence  is  that  the  applications  at  the 
Bank  should  be  proportionately  increased,  and  hence  the 
increase  of  1,700,000/  in  the  private  securities.  There  is 
nothing  unusual  in  all  this.  What  is  noteworthy  is  the  large 
total  which  these  private  securities  have  reached.  The  figure 
of  28,801,000/  is  undoubtedly  the  largest  we  have  seen  since 
1866.  Last  year  the  sum  of  27,000,000/  excited  some  remark, 
but  the  present  sum  exhibits  far  more  strongly  both  the 
magnitude  of  our  modern  business  and  the  great 
effect  which  is  in  fact  produced  by  the  accumulation  of  the 
revenue  payments  in  the  last  quarter  of  the  financial  year. 
In  truth,  the  public  deposits,  alter  the  deductions  made  by 
the  usual  payments  at  the  end  of  the  quarter,  still  stand  at 
the  large  figure  of  15,800,000/,  and  the  sum  would  still  be 
about  15,000,000/  if  we  deducted  the  Chancery  money  to 
make  a  proper  comparison  with  former  years.  It  is  this  fact 
which  causes  the  immense  business  of  the  Bank  of  England, 
assisted  also  by  the  steady  augmentation  of  the  Exchequer 
balances  duo  to  the  accumulating  surpluses  of  several  years  of 
prosperity.  The  public  deposits  and  the  private  securities 
seem  likely  to  stand  at  a  high  average  for  some  time,  even 
after  the  dividends  are  out  and  the  open  market  becomes  so 
much  richer. 

The  accounts  of  the  Bank  of  Prussia  this  week  are  very 
interesting,  the  iiicrpase  of  the  discounts  and  advances  in  the 
period  ending  the  SIst  ult.  having  exceeded  4,000,000/,  while 
the  circulation  has  increased  3,500,000/.  The  Bank  of 
Prussia  and  the  Bank  of  Frankfort  have  both  raised  their  rate 
of  discount  this  week  to  5  per  cent. 
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per  cent 
per  cent 
per  cent, 
per  cent, 
percent, 
per  cent. 


We  sabjoin  our  usual  quotations  for  mercantile  paper  having 
varioDS  periods  to  run  : — 

B»nk  bills — Short   ■* 

Do  4  months 4^ 

Do  6     —      ii 

Trade  bills— 3  months <J 

Do  4     —      *] 

Do  6     —      -tj 

TLe  allowances  for  money  at  the  joint  stock  banks  and 
discount  booses  are  now 

PViTate  and  Joint  Stock  Banks  at    call 3     per  cent. 

Discount  houses  at  call    3     per  ceni. 

Doatteren  days' notiee     3^  percent. 

Do  at  fourteen  days' notice    3^  per  cent. 

The  discount  quotations  current  in  the  cbiet   continental 
cities  are  as  follows  : — 

Bank  Rate.       Open  Market. 


Per  Cent, 
...    5       .. 
...     5       .. 
...     4i     .. 


Paris 

Ilerlin   

Bremen    

Frankfort 

Hamburg 4 

Amsterdam 4 

Bnsaels    nf 

Leipzig 6 

St  Petersburg 6 

Vienna 5 


Per  Cent. 
5 
5 

H 
o 

H 

6 
6 
5 


Thk  Stock  Mabkets.  —No  great  amount  of  activity  has 
been  displayed  in    the  Stock  Exchange  this  week.     The  half- 
monthly   settlement  completed  on  Monday,  was  of  a  mode- 
rately heavy  description  ;  and  since  then,  the  rise  in  the  value 
of  money  in  Oermany   and  the  possibility  of  a  similar  move- 
ment here  have  caused  purchasers  to  stand  aloof,  and  the  ap- 
pevmnce  of  the  various  markets  to   be  gloomy.     British  Go- 
vernment securities  bave,  it  is  true,  advanced  in  value  for  the 
special  reasons  referred  to  hereafter  ;  but  the  general  aspect 
of  the  Railway,  Foreign  Stock,  and  American  departments  has 
been  one  of  general  though  limited  depression.  The  monetary 
pressure  in  New  York,  as  instanced  by  the  fall  in  the  exchange 
on  London  and  the  rise  in  the  premium  on  gold,  coupled  with 
,  the  usual  reaction  after  a  period  of   exceptional  activity  are 
'  tnfBcient  to  account  for  a  fall  in  the  principal  railroad  securi- 
ties dealt    in  here,   such   as  Erie,  Illinois,    and   Atlantic  and 
Great  Western,  as  well  as  to  cause  weakness  in  the  Govern- 
ment   Five    per    Cent,    stocks.     Amongst    Canadian    Bail- 
wayi,     too,     B    reaction    has    occurred ;  and  Grand  Trunk 
Ordinary  Stock,  after  the  recent  extraordinary  inflation,  has 
receded,   though    the    Preferences    have    stood    fairly    well, 
owing  to  demand  at  the  commencement  of  the  week.  It  would 
appear  that   this   company  must   now  await  the  ratification 
of   the  proposed  financial  arrangements  by  the  Parliament  of 
the   Dominion,  before   further   action    can    be   taken    in  the 
matter  by  the  directors.       Amongst  Foreign  Bailway  Shares 
and  Obligations,  some  attention  has  been  attracted  to  those  of 
the    Mexican   Company,  the   amount  of   traffic  over  the  now 
completed  line  appearing  to  be  large,  while  advices  point  to  a 
proposed  extension  from  the  City  of  Mexico  to  the  Pacific  fal- 
ling into  the  hands  of  the  English  Company.       Lombardo- 
Venetian  shares  have  fractionally  declined.     A  fair  business 
bM  t*ken  place  in  Bank  shares.      Telegraph  investments  have 
relapsed  after  the  recent  speculation,  Anglo-American  Stock 
falling  heavily;  notwithstanding  tbe  notification  tb at  some- 
thing like  an  arrangement  for  an  immediate  amalgamation  has 
been  arrived  at  by  the  existing  directors.     With  respect  to  the 
riv»l  scheme  of  arrangement  noticed  last  week,  somewhat  less 
bM  bem  hewd  during  tbe  last  few  days.    The  Mining  market 
haa  been  very  quiet  throughout ;  and  apart  from  a  few  move- 
menU  in  Paring  Shares,  and  the  rise  in  Royal   Mail  Steam 
I  aad  Odeasa  Waterworks,  miscellaneous  investments  have,  with 
one  ueeption,  come  before  tbe  public  with  little  prominence. 
In  the  department  of  Land  Companips,  there  hM,  however, 
txisted  mttcb  animation,  the  rise  in  Australian  Agricultural 
Share*  baring  in  one  day  equalled   15/,   and  Hudson's    Bay, 
British  American  Land,   and  other  propertiei    being  also  in 
good    reqi'  at.     The    rise    in   Australian   Agricultural,    and 
Scottish  Australian  Mining  Shares  has  been  greatly  enhanced 
by  tboee  companiee  being,  both  of  tbem,  large  producers  of 
coal  (each  having  raised  between  80,000  and  'JO.OOO  tons  in 
the  second  half  of  last  year) ;  and  with  respect  to  Canadian 
Land  Companies  it  is  reported  that  tbcy  are  <  ~  Ues 

at  a  tangible  advance  in   prices.     To-lay,  pric  ;  in 

nfarlr  all  claaaea  of  securities,  tbe  lUilway  ilark«t  being 
more  cip.  cially  depressed.  There  waa  a  fall  in  "Newfound- 
land" Telegraph  Shares  upon  tbe  doubt  mued  as  to   tbe 


Company's  possessing  exclusive  rights  to  land  cables  on  the 
Island  of  Newfoundland. 

English  Government  Secceitiks.— In  tbe  face  of 
greater  firmness  in  the  money  market,  the  British  Funds  have 
improved  in  quotations,  owing  to  the  favourable  nature  of  the 
revenue  return  for  the  past  year,  and  to  a  notification  that 
1,623,970/  will  be  applied  to  the  reduction  of  debt  during  the 
quarter  now  commenced.  To-day  has  however  witnessed  a 
slight  relapse,  Indian  Government  securities  exhibit  changes 
of  little  significance  ;  but,  on  the  whole,  may  be  considered  a 
trifle  better  supported. 

CONSOLS. 

Moucy.                            Account.  Exchequer   Kills. 

Lowest.        HIjrhest.        Lowest.        Highest.  Mnrch  and  June 

Saturday  92i    92}    92}      92i    2s  dis  to  3»  pm 

Monfay „.     »3i    92t    92}      »2i    2s  dia  to  3s  pm 

Tuesday 92$    92}    92}      92}     -la  dis  to  3«  pm 

Wednesday  921    92}    92}      92}    2s  dis  to  3s  pin 

Thartday  93}    93      92}      93      2s  dis  to  :<«  pm 

Friday 92}    93      92}      93      23  dis  to  Ss  pm 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

Closlns  Prices         Closing  Prices       Inc.  or 
last  Frif^ay  this  dav.  Pec 

Consols  for  money H2i  }  »2iS  I!  +    A 

Dltlo  April   »2tt  tJ        <ll"y)     83  t  

Reduced  3%    ~ 9lH  91i  }  +      } 

New  3%    _ 9l|  »  „    9H  }  +       i 

Bank  Stock  (last  dlTidend  6  %) 243  5  ?«  6  +       i 

IndlaStock.  10}%,rcd.  at  aOO  ApL30,1874    202  4  203  5  +     1 

Do  S  %,  red.  at  par,  Juiv  S.  1830  110  t  HOJ  J  +       J 

Metropol.  Hoard  of  WurksSi  %  Consols...    96}  i  98}  }  

Colonial  Goveenment  Secueities. — There  have  been 
no  changes  to  speak  of  in  these  during  the  week.  One  Cana- 
dian 5  per  cent,  has  gone  up  ^,  and  one  New  South  Wales  5 
per  cent,  has  declined  also  \. 

FoEEiGN  Goveenment  Secueities. — The  aspect  of  the 
Foreign  Stock  Market  baa  been  gloomy  this  week.  The  r'se 
in  the  value  of  money  on  the  Continent,  more  especially  in 
Germany,  and  greater  pressure  here  have  caused  a  pre- 
ponderance of  sales,  and  coupled  with  unfavourable  advices 
from  the  principal  Continental  Bourses  and  from  New  York, 
the  result  of  the  week's  fluctuations,  though  in  few  instances  of 
much  importance,  have  been  generally  adverse.  The  prin- 
cipal depreciation  has  again  occurred  in  Spanish  Stocks,  the 
news  from  that  country  affording  proofs  of  a  state  of  great 
insubordination  in  the  army,  and  telling  of  Carlist  successes, 
being  regarded  as  nearly  as  bad  as  it  can  bo.  Austrian  and 
Italian  securities  have  shown  signs  of  weakness,  and  Egyptian 
stocks  have  likewise  ruled  heavy.  With  respect  to  Turkish, 
the  negotiations  for  the  new  loan  have  stimulated  some 
fluctuations,  a  distinct  rise  having  taken  place  in  the  1669 
Loan  at  the  beginning  of  the  week  ;  but  the  upward  tendency 
has  since  been  arrested,  the  final  quotations  exhibiting 
dulness,  Mexican  Stock  has  fallen,  the  probability  of  an 
arrangement  being  come  to  with  the  defaulting  Government 
appearing  more  remote.  On  the  other  hand,  French  and 
Russian  securities  have  for  the  most  part  been  steaiiy  in 
price  ;  and  Argentine,  Paraguay,  Peruvian,  and  Uruguay 
Bonds  have  recovered  to  some  extent  from  a  previous  depres- 
sion, Portuguese  Stock  has  also  been  held  at  an  advance  in 
quotations.  There  was  to-day  an  improvement  in  French 
lientes ;  but  heaviness  in  Turkish  Stocks,  owing  to  r^  disa- 
tions. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Closlnic  Price*         Closing  Prices       Inc 

last  Friday.  this  day.         or  Dec. 

Ariealln  S  %,  IMS _.~ ««»  74       97  »  +      » 

Citlo  6  %  Public  Works,  1871 ttlj  J  »3|  «J  +       * 

Austrian  (%8ilr<rBcnt«sOusina>m»Ui)  U7i  t         *X'(  '  "      • 

Brailllan  »  %  l>tM _ 96  7  ........  «»7  ...      •• 

UItt       -     — 90  7  —  9»|  flt  -      t 

Basn                      ,H70 »7  »  ••-—  "*,•»">  

Danu  .aos7%,IM»  94*6}       9*1  »4  

Ditt     .,.,1-, 100  «  100  a  

B«ypll»n7%,lS«S   - ~.~ M«  "l  5    >  

Ditto  7 'Si,  It-H  ....- "HI"!        S.Slf  

bltto  7  %,  )»«•  (Kailwsv  DtbsntorM)...  101}  iS}      «  101}  »  

Ditto7%,  18««(yiceroy'iL4anl 93»  ♦»        •?!  !•  "•    "l 

Dltlo  •%,  IBS?  100}  71      10J7  -      J 

Ditto  7*,,:-      WJS,         ••- »JM^  -       \ 

I>it.o7t,.  l.oan)    wj  7}        .- «1  2t    ..  ~        ' 

KrenrhN.i,  .',  .an  «%,  1970...  lOOJ  1}      Vl\  »\%A 

Ditto  S%.  1-,  1    „ « H7}  S  ..« W}  »  

Ilondura.:. 'W.  In70  »•  7  '*  '^     .  

lluiiit»r;«n  6  '■„  l''72.« ~—-  »»♦  Jt  "~.  ~.  •»  1  »<1  ...     ••• 

Italian  6  %,  lw)i  (tsMlooome  Us)  SHI         - M|}     ^  -      ♦ 

Ditto  6  %  atau  OcMMUn 90  S  »..  SB  9i  id  -f      t 

Dltlo  e  %  TabaaaeBoads... ™.  9*  »  ~..«  ,.  Me  +1 

.iapan'«e%.  1070,.., - "..  107  »         107  8  ...    ... 

Mexicans*  „ -..- " 17*  l»»      ■•- 1«117  -     •» 

Paraguay  »%,  1H71  „....,...  e7  •  ..»,.„.  S«  9  +1 

imt..s%.i..;2 w»        es7.d     +     t 

Perorl.Mil  •„.  1^7'.   74|  J          7«  8»  +       \ 

|.|ltoC<.ii'.-;idite(I  0  %,  1172 SSI  4          Vii  *k  *       t 

Portajow.  3  %  Bonda,  lo63.  *t «•}  40       *0  \  +      \ 

RaMlao  t  %.  lots — ,►,.„.„„......  Mi  93  S  

Dit«o*«.  I sse  ._..».. „....»... — ..  •7t  S|       S7k  *t 

DtllaS%,lS«l  ,..,.~..........~.~ Mi  t         ^ (H  t         

Oltta  S  %,  1S70  ..>M..~.».....~..<~.~ tt\  i|  .........  n  4  -«■      t 
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Closing  Price* 
iMt  FriJay. 

Ditto  6%,  1871  »2  i 

Ditto  6%,  1872  »*  t 

Ditto,  Anitlo-Dutch,  6  %.  18&1  and  1888    98  9 

Ditto  S  %.  Oiel-Vltebsk  Bonds 93  * 

Ditto  4  %,Nioolai  Railway  Bonds 77}  81 

Ditto  6  %,  Moscow-Jarosiaw 9i  4 


Closinff  Prioes       Inc. 
thia  day.  or  D«c. 


»2i 

Qli  3  Id 
9«  7  xd 
9«  6 
77}  81 
92  i 


Ditto  6  %,  Cliarkof.Azof  Bonds 91i  21        9U  2i 

Spanish  3% 22i  S  ...  ■"" 

Ditto  6  %.  1870  (QuicliBilver  Mortgage)  76  8 

Ditto  6  %  {Lands  Mortgage)  67t  81 

Tnrliisli  8  %,  18S4 92  4 

Ditto  8  %,  1868  89  70 

Ditto  6  %,  1862 76}  7} 


21}  2 

— 

1 

78  S 

63  6xd 

— 

1 

92  4 

... 

e9i  70i 

+ 

^ 

77} 

+ 

} 

641 

— 

} 

74i 

+ 

} 

63i      xd 

+ 

♦ 

73}^ 

— 

« 

78i  9 

+ 

i 

the  weather  has 
At  the  same  time 
downward       ten- 


Ditto  6  %,  1885 - 54}  i 

Ditto  6  %,  186S   74}  } 

Ditto  8  % ,  1889  66  } 

Ditto  8%,  1871   74} 

Uruguay  8%,  1871    78} 

New  Loaitb. 

Frencli  National  5  %,  1872 6  }  pm       «}  }  pm      +      } 

Hungarian  6  %.  1873    }  1}  pm     ilipm      

Japanese  7  %,  1873 2}}  2}  }  pm     

English  Eailwats. — Changes  of  no  great  significance 
have  to  be  reported  in  the  department  of  Home  Eail way  stocks. 
As  a  whole,  the  market  has  been  dull,  with  somewhat  less 
basiness  doing ;  and  quotations,  it  will  be  seen  below,  show  a 
balance  of  fluctuations  adverse  to  the  investor.  There  have 
been  no  special  reasons  for  this  dullness,  apart  from  the 
probability  of  dearer  money,  which  has  influenced  all  classes  of 
investments  alike.  The  traffic  returns  upon  the  Southern 
lines  showed,  it  is  true,  some  falling  off,  due  to  the  contrast 
being  effected  with  "Good  Friday"  week  last  year;  but  in 
the  Northern  and  Midland  counties  a  fair  expansion 
has  been  visible  in  this  respect,  and 
been  sufficiently  fine  to  promote  traffic, 
the  price  of  coal  has  shown  a 
dency  ;  and  questions  raised  respecting  the  commutation  of 
the  passenger  doty,  which  Mr  Lowe  may  possibly  propose 
when  he  brings  forward  his  budget,  and  suggestions  for  in- 
creasing the  fares  somewhat  in  various  districts,  might  like- 
wise be  supposed  to  affect  the  prices  of  railway  stocks 
favourably.  As  regards  the  Scotch  Companies,  the  di/ectors 
of  the  Caledonian  and  North  British  Companies  appear  to 
have  accepted  the  mediation  of  the  shareholders  in  tolerably 
good  part,  a  resolution  having  been  proposed  by  the  chairman 
at  the  meeting  of  the  latter  company,  to  the  effect  that  a 
committee  should  be  appointed  to  aid  the  directors  in  endea- 
vouring to  bring  about  a  division  of  competitive  traffic,  and 
the  abandonment  of  new  works,  which  were  estimated  by  the 
joint  committee  of  shareholders  to  cost  a  sum  exceeding  eight 
millions  sterling.  If  such  an  arrangement  can  be  effected  by 
the  committee,  the  Scotch  Companies  will  probably  be 
saved  from  a  great  depreciation  in  market  values,  which 
otherwise  appeared  inevitable,  and  savings  in  working 
expenses  may  be  looked  for.  These  matters  ought  apparently 
to  have  influenced  the  quotations  of  these  undertakings  bene- 
ficially, but  the  improvement  visible  at  one  time  was  of  a  tem- 
porary character  ;  and  North  British  stock  now  stands  at  a 
noticeable  decline  in  market  value  as  compared  with  this  time 
last  week.  The  Southern  Lines  have  also  been  considerably 
depressed,  the  loss  of  traffic  for  the  week,  already  referred  to, 
having  supplied  speculators  with  an  excuse  for  pressing  sales. 
On  the  other  hand.  Metropolitan  District  stock  has  advanced 
to  some  extent,  the  traffic  returns  being  favourable,  and  Man- 
chester and  Sheffield  stocks  have  been  tolerably  well  supported. 
But  altogether  the  movements  have  not  been  at  all  of  an  excep- 
tional description  until  to-day.  This  morning  the  market  for 
home  railway  stocks  showed  changes  of  little  note  ;  but  in 
the  afternoon  a  withdrawal  of  gold  from  the  Bank  caused  de- 
pression, and  the  fall  was,  perhaps,  the  most  severe  during 
the  week.  Caledonian  and  Great  Northern  A  receded  1}  ; 
Metropolitan,  Brighton,  North  Eastern,  and  South  Eastern 
deferred  1  ;  and  many  other  stocks  t^  to  J. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
uno£Scial  prices : — 

ClosinfT  Prlcei        Closing  Prices       Inc. 
„  ,  ^  last  Friday. 

Caledonian  „.......» „...,        98  1 

Oteal  Eaatera _ 42}  } 

""""o/them  „ i28i  7} 

Ultto  A l-tu  4 

Great  Western 123  } 

LaKashirc  aud  Yorkalilie'"."'.".!".'.'.!*.""'.'.'.'."     14»4  60 
Loadon  and  Briuhton...  7BV  Hi 

U>ndon,  Chath.,,,,  .nj  Moyit." -al  i 

Uodoo  aad  North-Western ?i,l  « 

"sSTi?:;;^-::"' ""  ^'^'^'■:.  fq  '* 

Mauoinllun Z.1' i\  I 

MetropoUUn  District    ."'.* ™,*  , 

Unto  ditto  Preierroc '.; 2ii  J* 

Midland -^^ m  «* 


his  day. 

cr  Dec 

95  } 

-    U 

41i} 

-    1} 

12«  7 

-      } 

143}  3 

-    1 

122}} 

-     I 

1481  9 

-    1 

73     t 

-    s 

-     } 

61     2} 

142}  2} 

—   n 

106  8 

—       ^ 

77} 



46     } 

-      4 

69} 

32}} 

i  1 

72.1 

136}} 

-  ♦ 

Closing  Price         Inc. 
this  dav  or  Dec. 

....     85}  6}  Id  -     2 
....     155}  8         -     1} 
....     108}  }         -     1} 
....     85}  }  -     2} 


Closing  Prices       Inc. 

this  day.  or  Dec. 

....    114  8         

_..     113  4  -       i 

....     119  20         

....     102  3  

106  8 


Cl'ising  Prices 
Bst  Friday. 

North  British  68}  } 

^orth-Eastern — Conso!s 157  } 

■  lUth-Bastem 107} 

Ditto  Deferred „ 88}  } 

The  quotations  for  the  leading  debenture  siocKs  compare 
as  follows  with  last  week  : — 

Cloilnflr  Price! 
last  Friday. 

Great  Eastern  A  6  %    114  8 

Ditto  1867  Redeenahla  5% 113i  4} 

Groat  Western  6  %  Deb 119  20 

London  and  Norlh-Wcstern  4  % 102  3 

London  and  Brighton  4}  % 106  8  

London.  Chat.,  &  Dover  Arbitration  4}  %     103}  4}      103  4  -       } 

MetropoUtan  District «  %    125  7  125  7  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  March  29  to  849,418/, 
being  an  increase  of  38,978/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  9,635,998/,  showing  an  increase  of  599,872/,  as  com- 
pared with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  have  been — London  and  North-Western, 
10,409/;  North-Eastern,  9,136/;  Lancashire  and  Yorkshire, 
4,454/.  Last  year  the  traffics  were  improved  by  the  occur- 
rence of  Passion  week,  so  that  the  comparison  is  less  than 
usually  favourable  ;  while  in  Southern  lines  there  are  some 
heavy  decreases,  such  as — South-Eastern,  4,819/;  London 
and  Brighton,  3,494/. 

RAILWAY   TRAFFIC   RETURNa. 


. 

Aggregate  Receipts  of 

Week's 

Receipts. 

Hat/-yeart«  datf. 

Inc.  or  Dec. 
on 

loc.  or  Dm. 
oa 

Cerresponding 

Correapndg. 

AmoanU 

ireek  in  72. 

Amount. 

per.  In  "73. 

£ 

£ 

£ 

£ 

Bristol  nnd  Exater  

9,126     +      808  ... 

103,095 

.}-     5,057 

Gh-eat  Eastern 

40,126     - 

-  1,331  ... 

495,910 

+   12.804 

Great  Northern    

48,031     --  4,124  ... 

605,767 

-}-  35,231 

Lancashire  &  Yorkshire 

63,111     +  4,454  ... 

744,202 

-(-  31.296 

London,  Chat.,  &  Dover 

13,579     - 

-   1,159  ... 

165,176 

+     5,628 

London  &  Nrth.-Westam 

15,5,913     -f  10,409  ... 

1,896,623 

^.  126,437 

London  (SsSouth-Westem 

29,558     - 

-   1,529  ... 

345,737 

-t-     9,057 

London  and  Brighton ... 

23,703     - 

-  3,494  ... 

288,291 

-f        738 

Man.,  Shef .,  &  Lncolnsh. 

30,233     ^ 

-  4,617  ... 

357,434 

-}-  40,842 

Metropolitan     

8,896     - 

-      996  ... 

105,582 

-        454 

Metropolitan  District  ... 

4,528     - 

-  1,208  ... 

51,825 

+     6,223 

Midland      

95,501     H 
105,997     - 

26,875     - 

-  4,202  ... 

-  9,136  ... 

-  4,819  ... 

1,189,509 

1,308,066 

332,043 

-J- 103,124 

-}.  124,026 

South-Eastern 

+     1,047 

♦Caledonian 

47,049    - 

\-  2,176  ... 

409,403 

-(.  19,135 

♦Glasgow  &  Sth.-We8trn. 

15,756    - 

-  1,603  ... 

121,196 

-}-   12,670 

•Great  Westaro    

95,788     -i 

-  4,758  ... 

808,193 

4-  49,301 

♦North  Britifui 

35,648    -i 

Y  2,820   ... 

307,946 

-t-  17,710 

849,418     -t-38,978  ...    9,635,993     +599,872 
•  In  these  oases  the  aggregate  is  calculated  from  the  beginning  of  Pebniary. 

FoEEiGir  AND  Colonial  Railways. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prlee*         Inc. 

FOBliiaH.  last  Friday.  this  day.  or  Dec. 

Ajitwerp  and  Rotterdam  26  7  26  }  —       } 

nanla  and  dan  Francisco 21}  2  21}  2  

Belgian  Kastern  Junction    3  }  ^^  ^.  *"       ^ 

Ituenoa  Ayrcs—Qroat  Southern 12}}  12}}  

Dutoh-Khenish    23t  4  23t  4  

Great  Luxembourg 22  i  ^''.*.  

LBmberg-CzernowitI 13i  4  13}  4  ...     ... 

Mexican    - «i  7}  7}  8  +       J 

Namur  and  i. lege  gnaranteed  14f  pr.  ann,  10}  10}  

Sombre  and  Mouse 11}  2}  12}}  +       } 

San  Paulo 22}  }  22}  3  +       } 

South-Austrian  aud  I»mbardo- Venetian...  17}  |  ..« 17}  if  —       } 

Ditto  3  %  ObllgaUons 10}  10}  

Ukitish  Posskssioms. 

Kast  Indian HU  i  "U  1 

Grand  Trunk  of  Canad.!  27}  8  25  } 

Ditto  Vourth  Preference  37  8  "^^  t  a 

Great  Indian  Peninsula 109  }  108}  } 

Great  Western  of  Canada „ 21}  I  20}  1 

Madras  6  % 108}  }  108}  I  

American  Secueities. — The  changes  for  the  week  are 
as  follows  : — 

Closing  Prices        Closing  Prices       Ins. 
or  Dec. 


2} 

} 
( 


GOTKESMKNT  *ND  SllTl  STOCKS.  last  Friday. 

DnlteUBtaieaO  %  6/20  Bonds. '62  (par  9U)     82j   J 

Ditto  1806  Issua  (par  Ul})    fii\  4} 

Ditto  1867  Is-ue  (par  »U)    031} 

Ditto  B%  10/40  honds  (par  914)    89}} 


this  day. 
82}  S 
84  } 
93}  } 
} 


Ditto  6  %  Funded  Loan  (par  »!})      WJ  1}         W}  1 


U3  G 


83  6 


Massachussots  6  %  Sterling  llonds,  1900... 

U\II,KOA»    SKCUKITIKS. 

Atlantic  .t  Great  Western  First  Mortgage..  80  1 

Ditto  Second  Mortgaee  (par  HI})  72>  3 

Ditto  'Ihird  M  ngugo  (par  1»1J) 46}  6} 

Ditto  Leased  Linos  UentalTrust 92}  J 

Erie  Shares  (par  91}) SI}  2 

Ditto  7  %  Consolidated  Mort.  (par  »U)  94}  6} 

Illinois  Central  Shares  (par  91})    93}  4}  ......     , 

Illinois  and  St  Louis  Bridge  7  %.  l«t  Mort  102}  3}      99»100xd... 

Pennsylvania  50  dols  shares  (par  46)     45}  0}         *.-}  <1  - 

Ditto  Oeueral  Mort.  8  •)»>  Bonds.  1910  ...  »7»  8}        98  8  + 


80}  1} 

71}  2 
43i  1} 
92}  J 
WS  } 
9  k)  5 
Nil)  90} 
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JoiXT  Stock  Ba!»ks. — The  rise  in  these  shares  has  been 
yery  ({eneral  this  week,  but  the  rise  is  without  special  feature. 
The  following  are  those  quoted  higher  :  —Indian  Banks — Agra, 
'i  ;  Chartered,  1  ;  Chartered  Mercantile,  2.j  ;  Land  Mortgage 
Debentures.  1 .  Eastern,  Foreign,  and  Colonial  Banks — xinglo- 
Egyptian.  New,  ^  ;  Roumanian,  J  ;  Bank  of  Mexico,  h  ;  Lon- 
don and  San  Francisco,  i ;  Oriental,  J.  London  Banks — Joint 
Stock,  ^  ;  London  and  Westminster,  1  ;  Imperial,  ^  ;  Conso- 
lidated, ^  ;  Alliance,  J-.  Tnese  have  declined — Anglo-Egyp- 
tun,  I ;  Anglo-Foreign — Hong  Kong,  § ;  Ionian,  1  ;  Land 
Mortgage  of  India,  | ;  London  Bank  of  Commerce,  J  ; 
Standard  of  South  Africa,  i.    Union  of  London,  \. 

Tkleoeaphs. — Atlantic  lines,  especially  Anglo-American, 
which  hare  declined  9  on  the  week,  have  further  suffered  by 
the  complications  arising  out  of  the  conflicting  amalgamation 
schemes.  Construction  shares  are  also  down,  but  otherwise 
there  is  a  small  rise  in  the  following: — French  Atlantic,  | ; 
British  Australian,  i  ;  British  Indian,  -}  ;  Cuba,  | ;  Eastern, 
i.  New  York  and  Newfoundland  are  down  J  ;  India  Kubber 
Works,  i  ;  Hooper's,  } ;  Telegraph  Construction,  i. 

Mines. — In  the  British  market  prices  are  in  several  in- 
stances lower,  the  principal  exceptions  being  : — East  Lovall 
Tin,  which  have  advanced  3;  and  Tankerville  Lead,  1.  The 
following  have  declined  on  the  issue  of  unfavourable  reports, 
and  represent  both  tin  and  copper  interests  : — Devon  Great 
Consols,  ^  ;  Eaat  Caradon,  ^  ;  Heiod's  Foot,  1  ;  Providence, 
3^  ;  Tin  Croft,  H  ;  West  Baasett,  H.  Foreign  undertakings 
ihow  on  balance  an  improvement.  The  following  have 
advanced  : — Alamillos,  ^  ;  Colorado,  }  ;  Eberhardt  and  Au- 
rora, 1^  ;  Linares,  i;  Panulcillo  Copper,  i  ;  Scottish  Austra- 
lian, f  ;  St  John  del  Bey,  2 ;  Emma,  i.  On  the  other  side, 
Last  Chance  and  Flagstaff  have  each  declined  i  ;  Eichmond, 
i;  Chontales,  i;  Port  Phillip,  J. 

MiscELLASEOCS. — The  most  notable  event  in  these  has 
been  the  enormous  advance  of  Australian  Agricultural  shares, 
which  show  a  rise  of  nearly, 20  on  the  week  upon  the  report 
of  valuable  mineral  discoveries.  The  upward  movement  has 
been  pretty  general.  In  Mines,  English  and  Australian  Cop- 
per have  advanced  i  ;  Huntingdon  Copper,  ^  ;  Merry  and  Cun- 
ninghame,  1.  In  Commercial  and  Financial  shares,  Australian 
Mortgage  has  gone  up  ^  ;  Ceylon  Company,  ^  ;  Pawson  and 
Co.,  ^  ;  while  tb*  General  Credit  and  Discount  has  fallen  ^  ; 
and  the  Societe  de  Credit  Anstro-Turque,  .\  ;  besides  the  Aus- 
tralian Agricultural  up  18^.  The  following  Land  shares  are 
higher: — British  American,  6 J ;  Hudson's  Bay,  2| ;  Peel  River, 
€  : — South  Australian,  2  ;  Van  Dieman's  Land,  2  ;  but  Natal 
have  fallen  ^  ;  and  Scottish  Australian,  3.  In  Foreign  Bonds, 
Roumanian  Iron  Bridges  have  fallen  2.  In  Shipping,  P.  and 
0.  Suam  have  advanced  1  ;  Eoyal  Mail,  2^.  In  Tramways, 
Glasgow  Tramway  and  Omnibus,  J  ;  London  General  Omni- 
bof,  2  ;  Edinburgh  Tramway  have  decUned  i  ;  London  Tram- 
way, i.  Native  Guano  shares  have  declined  J  The  A  shares 
and  Preference  3  per  Cent,  of  the  Gas  Light  and  Coke  Com- 
pany hare  each  declined  ^,  while  B  have  advanced  ^. 

UULLIOK. — The  following  is  taken  from  the  circular  of 
Mesars  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  daring  the  week  : — 

GoU.— Ths  txpoTX  damsod  for  gold  (till  contiunsf,  bol  only  109,000/ 

»Jf»  ••«•  sovereigiu  hu  b«*a  witbdmwa  from  the  Bank  of  EnKlnml, 
pradmg  tba  trrival  of  tb.  AumralUn  gold  on  the  8tb  inm.  The  amount 
!!f*"^.??  "*'•  ^■'*  '*  '.'""■'XK)/,  of  which  about  COO.imi  is  in  sove- 
reitB*.  The  Peoinaalar  and  Orienul  tteamor  duo  on  the  2 1st  innt. 
l-rtngj,  it  i.  report^  680,0<X)/  in  bar^aud  K.vtTeign».  The  Ttaw,  from 
th«  Wert  IndbM,  hroofbt  27,500/.    Under  dato  Mellx)nme.  Sl.t  March, 

^  S'S!?*  "^  **  *"'*  ""'^  '"  "•"•  ''th  ^"2.W)0/lnl)ara 
•MI^,aW    •OTaraigna;    aiao    tba   SomenoUhlra    for   England  with 

saw.— Om  B^JMt  hM  htn  more  qaiet  thia  we«k.  and  wo  now 
uSSL  *•  »**^  W*?-*  !»»•  01  .twidard.  The  Tagu..  from  the  Weat 
!"?'■••,  '«-*"  and  coin,  and  about  !2:),000/ baa  come 

r™*  '""  '•'"'•''j '"  l>T» aiWer.     10,000/  waa  shipped  to 

iUx 

eircul. 
rema.: 

-?'■      ...      ,    .,•'•'»'    ^"J'''»""»  •»  GOdaya'algbtialalOldper 

»i!^i^^l^''J^  ?""'"''•  *''*''^"-  Tender,  on  thn  former 
I-!!  .  IV*^  »«»*»•««  'kont  10  per  ewjU,  and  on  the  latter  at  tho 
•■■•rata,  62   pCTMaU     lb*  minlmnm,  ■•  before,  was   la  10^1  [wr 


■laaam  Caadia. 
^'P*"^  •*  800,000/  baa  arrived  aince  our  laat 
reallaed  ia  Md  per  ox  for  the  new  coinage,  the  old 
ly  »>2d  to  62jd  per  ox. 


-ll^S^^J?  fer  BoIl.,o._OoId-Bargold,  77.9Jd  p«-o»  atd.  Uwt  price ; 
d  ttoane.  ...»,dp.r  oi  atd,  ditie;  ditto  reSnable,  78.  04  per  M  aid 
ditto;  South  AaierioM  doaUoooa,  73*  »d  to  7*.  per  oi;  8il»*r— 
al.i-'Il...^  .i*.  >'H  P*  «  •<'«.  l"t  pri'^e:  ditto,  couUiniDg 
U^,J^M,Z^    -O.  1-tpci^.i    M^ican  dollar..    .oA 


According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  ended  April 
2,  has  been  as  follows  : — Gold — import,  49,G82? ;  export, 
999,907/.  Silver  — import,  429,083;  export,  215,130/.  The 
sum  of  176,000/  in  bar  gold  has  been  withdrawn  from  the 
Bank  to-day  for  Germany. 


COURSE  OK  THE  EXCHANGES. 


Amsteraam 

Ditto „.._ 

RotterdADi    

Antwerp  anil  Bruaie!.  .« 

P«ri« „.. 

Ditto 

Mtf'rtolIlM » 

Hamburg 

Berlin    

l.eiptlc  

Franltrort-00-th..Maiu 

Pclenibilr);   

Copenhajfnn 

Vldunji 

Trl.  »i« 

Zurich  and  Basle  

Mailrld _ 

CmIIi  ....„ 

ScTille  _ 

Barcelona. 

M.laitii „.. 

Ornimda   

ftantjindar m.«.«....«..... 

Zarajfoaa  .» 

BlllKia  

Qenna,  Milan,  and  Legbom... 

Venice  „ 

Naplea  , 

Pa'^rmo  and  Meaalna  

lJ»l>'m  «.«.. 

Ctrttvrtn 


Tim. 


Short. 
S  Honthj. 


Short. 
3  Honthi. 


90  Dajfi. 


TirasDiT,  April  1. 


Pricea  Menetiated 
on  'Change. 


12  I 
12  4 
12  4 

24  67t 
26  37i 

25  76 

26  774 
2018 
6  24i 
6  26 

119} 
SU 
•  20 

11  m 
II 20 

25  70 

46} 

47. 

474 

47J 

4«l 

46} 

474 

474 

47 

29  25 

29  25 

29  25 

29  25 


n 


12  2 
12  44 
12  H 
26  75 
26  474 
26  80 
26  824 
2052 
«  264 
«  364 
11»J 
»l} 
»  224 
11  24 
H  25 
25  75 
47 
47} 
47J 
48 
47 
47 
474 
474 
474 
29  324 
29  324 
29  324 
29  324 
63 
63 


FalDAT,  April  4. 


Price.  Nenotiated 
Ml  'Chang.. 


12  1 
12  4 
12  4 
26  674 
26  37i 
26  75 
26  774 
2048 
6  244 
6  25 
1194 
31i 
9  20 
11  20 
11  20 
25  70 
46i 
474 
47J 
47} 
461 
48} 
474 
474 
47 
2»  25 

28  26 

29  25 
29  25 
624 
62} 


12  2 
12  44 

12  44 
26  724 
26  60 
26  824 

25  824 
2053 

6  254 
6  264 
119} 

su 

9  24 

11  25 
11  26 

26  76 
47 
47} 
48 
48 
47 

47 
474 
474 
474  , 
29  334 
29  324 
29  324 
29  324 
6<i 
63 


FOKEIGN   RATKS   OK   EXCHANGE  ON   LONUON. 
Laten 
DatM. 


Parli Apr.  3 

Anis'erdara  ... —  1 

Frankfort —  2 

Uttinburg —  1 

—                          —  1 

Brllo  —  t 

VlMina —  Z 

St  Peteriburg —  1 

Alexandria  Mar.  8 

New  Y.rit  Apr.  3 

MeltK>urne  Jan.  31 

Sydney _  27 

Barbadoea  Mar.  13 

Rie  de  Janeiro   —  7 

Buenoa  Ayree Feb.  28 

Hoiibay  Mar.  29 

Calcutta  —  28 

Ho.f  Kong.....^ —  28 

Staaughai —  an 


Rates  of  Exchange  .n 

London. 

24.3ff  41 

Bhwt. 

12.034 

— 

117.75 

....                — 

20.23 

....                — 

19.09 

....    9  nonih.' 

6  204 

....               — 

108.90 

....               — 

S2S4 

— 

97 

,               — 

107} 

....  60  days'  tlsht. 

%  dU.  }  %  prem.      . 

....               — 

:  %  dia.  J  %  prea.      . 

....               — 

4824  74 

....90  days*  ilfht. 

26M 

....               — 

464 

....               — 

la  114d 

....  6  montbi'  nigbte 

1.  ll,',d 
4.  6{ 

....              — 

^ 

6a.l0|d  lid 

— 

•alealU 
Madraa  . 


EXCHANGE  ON  INDIA. 
AraiL  3. 

60  days.  SO  daya. 

la  lOid      la  10<id 

•     lojd      la  lOiJd 

'  1.  lOiJd 

..„..  1.  11,' d 

4  %  dia 

4.  64d 

4.  «4<1 

4  %  di. 

4  %  dia 


Bombay la  10}') 

Colombo  la  lO^'d 

MauHttua _ 1  %  die 

Slngapor. « 4.  6d 

Hong  Koag » te  6d 

Bydn.y 1  %  dia 

Melboum.    1  %  dl. 


NOTICES    AND    REPORTS. 


STOCKS. 

Virginia  Debt. — Messrs  Jay  Cooke,  McCuUoch,  and  Co.  have 
issued  a  circular,  containing  copy  of  an  intimation  from  the 
second  auditor's  office  of  the  State  of  Virginia,  to  tho  effect 
that^ 

Id  conformity  with  the  Aot  of  March  18,  1873,  tba  payment  of 
intereat  on  the  public  debt  provided  by  that  Act  for  Ist  January,  1878, 
would  bo  commenced  on  lat  April.  The  ISoaid,  to  whom  the  authority 
ia  given  by  tho  foregoing  Act  to  uetarmiue  what  amonnt  may  be  paid 
upon  tho  unpaid  interuHt  due  lit  January  and  lit  July,  1872,  do  not 
feel  jUMtifled  at  prcaont  in  paying  more  than  tlie  amount  due  Ist 
January,  1H78,  looking  to  tbe  payment  o(  July,  1878.  But  tho  Board 
will,  a.  aoon  as  practicable,  give  notice  of  the  ability  of  the  State  to 
pay  balance  due  on  January,  187;^ ;  and  they  hope  at  a  later  period  that 
of  July,  1872. 

RAILWAT  COMPANIES. 

Bahia  ami  S<in  Franruco. — The  receipt*  for  tho  half  year 
•monntcKl  to  8(j,102/,  and  the  expenses  in  Bahia  aud  London 
t<>  ;W,4({2/,  luuviug  M,(t4<>',  which  aoes  not,  how<;vcr,  suffitu;  for 
the  usual  dividend ;  but  inasmuch  as  a  considcrablu  sum  in 
excess  of  last  dividend  was  then  <»rried  to  working  capital  ac- 
count the  directors  propose  to  draw  from  that  account  2,800/, 
and  declare  a  dividend  at  the  usual  rat«  of  6^  per  cent.  p«r 
annam,  or  13s  f  cr  share,  less  inoomo  tax. 

litilford  and  Northami>toH. — Th«  report  stated  that  tho  line 
was  completed  and  worked  by  the  Midland.  The  earnings 
had  not  yet  reached  the  amount  of  the  guaranttic.  Capital 
ezp*aded6S3,261/. 
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Canada  Southern  Hailteny—'l  per  Cent.  Slcrlim/  Boiidi.— The 
London  Bank  of  Commerce  (Limited)  invite  subscriptions  at 
187/  per  200/ bond  forSOO.OOO/sterlingseven per  cent,  firstmort- 
gage  bonds  of  the  Canada  Southern  Railway  Company,  re- 
deemable by  an  accumulative  sinking  fund  in  31  years.  The 
railway  h.os  been  already  constructed,  to  form,  with  the  Chi- 
cago and  Canada  Southern  Railway  the  most  direct  line  from 
Chicago  to  Buflfulo.  The  whole  length  is  292  miles,  including 
a  branch  of  60  miles. 

O'reat  Western  of  Canada. — The  report  recommends  a  divi- 
dend for  the  half-year  at  the  rate  of  6  per  cent,  per  annum 
which  will  absorb  133,534/,  and  leaves  3,381^  to  be  earned  for 
rward.  The  great  increase  in  expenses,  and  consequent 
decrease  in  net  earnings,  are  attributed  to  the  extraordinary 
severity  of  the  weather  during  the  past  winter,  and  the 
advance  in  wages,  and  in  the  price  of  stores  and  supplies. 

Nnr  York  Central  and  Hudson  River  Railroad  6  per  Cent, 
Sterling  Bonds.—The  Union  Bank  of  London  and  Messrs  R. 
Raphael  and  Sons  receive  applications  for  2,000,000/  in  6  per 
cent,  sterling  mortgage  bonds  of  200/  each,  bearing  interest 
from  the  1st  July  next,  payable  in  London  on  the  1st  January 
and  1st  July,  and  redeemable  at  par  in  Januarjr,  1903.  The 
issue  price  is  95i  pe?  cent.,  of  which  85^  per  cent,  is  payable  on 
the  Ist  July.  The  total  mortgage  debt  of  the  company  will 
be  530,000,000  and  2,000,000/  sterling  (in  all,  about  8,000,000/), 
secured  upon  a  line  700  miles  long,  "  doubled-tracked  with 
steel  rails  "  throughout,  and  earning  dividends  on  the  share 
capital  at  the  rate  of  8  per  cent,  per  annum.  Last  year  the 
gross  revenue  was  5,116,400/,  and  the  net  revenue  1,800,800/. 
It  is  now  intended  to  lay  additional  tracks  and  to  increase 
terminal  facilities. 

North  British.— At  the  meeting,  the  chairman  moved  a  reso- 
lution which  was  agreed  to,  to  the  effect  that  "  a  committee  be 
appointed  to  aid  the  directors  in  carrying  out  an  arraneement 
by  arbitration  or  otherwise,  with  the  directors  of  the  Caledo- 
nian and  Glasgow  and  South  Western  Railway  Companies,  in 
reference  to  the  division  of  competitive  traffic  ....  and  also 
to  secure  the  abandonment  of  competitive  schemes  now 
before  Parliament." 

Paris,  Lyons,  and  Mediterranean.— AHviieai  of  12  percent.for 
1872  is  officially  announced. 

Recife  and  San  Francisco. — The  traffic  receipts  for  the  half- 
year  amounted  to  45,510/  against  37,135/,  showing  an  increase 
of  8,375/.  The  expenditure,  exclusive  of  exchange  differences 
and  extra  rolling  stock,  had  been  27,026/  against  24,179/  in 
the  same  half  of  1871,  showing  an  increase  of  2,847/.  The 
directors  proposed  a  dividend  at  the  rate  of  5J  per  cent,  per 
annum,  and  to  carry  forward  49/. 

Royal  Swedish. — At  a  special  meeting  the  directors  were  em- 
powered to  raise  sufficient  capital  to  pay  the  overdue  interest 
on  the  obligations,  and  to  meet  claims  on  the  company  in  the 
event  of  the  railway  not  being  purchased  by  the  Government. 
The  traffic  on  the  line  was  stated  to  be  steadily  increasing. 

Somerset  and  Dorset. — Subscriptions  have  been  invited  for 
2,000  extension  shares  at  the  price  of  16/  per  share  of  20/. 

Tlie  Erie  company  announce  that  after  the  7th  instant  an 
agency  for  the  registration  (free  of  charge)  of  preferred  and 
ordinary  shares  of  the  company,  will  be  opened  at  the  office, 
86  Gresham  House. 

Tewksbury  and  Malvern. — Persons  having  claims  against  this 
company  must  prove  them  before  Vice-Chancellor  Wickcns 
by  the  17th  April,  the  1st  May  being  appointed  for  adjudi- 
cating upon  them. 

BANKS. 
Anyh-Foreign. — The  report  recommends  a  dividend  for  the 
half-year  of  3s  9d  per  share,  being  at  the  rate  of  5  per  cent, 
per  annum,  and  a  bonus  of  48  3d  per  share,  absorbing  30,U00/, 
and  making,  with  the  interim  dividend  of  2s,  a  total  distribu- 
tion of  nearly  8J  per  cent,  for  the  year.    A  sum  of  6,000/  is 
carried  to  reserve,  and  7,818/  remains  as  balance. 
ASSURANCE   COMPANIES. 
Economic  Life. — At  the  annual  meeting  the  new  policies  for 
the  past  year  were  stated  to  be  349,  assuring  253,910/,  and 
yielding  in   new   premiums    7,501/.     The   total   income    was 
352,169/. 

Law  Union  Life  and  Fire. — The  dividend  has  been  declared 
at  the  rate  of  12  per  cent,  per  annum.  The  year's  new  fire 
premiums  yielded  6,229/,  and  life  premiums  8,488/. 

North  British  and  Mercantile. — At  the  annual  meeting  a 
dividend  of  253  per  share,  or  20  per  cent,  on  the  paid-up 
capital,  was  declared,  free  of  income  tax.  The  net  fire  pre- 
miums received  during  1872  amounted  to  794,315/,  one-third 
of  which  was  set  aside  as  usual  to  meet  any  jiabilities  arising 
on  th«  unexpired  policies  of  the  past  year ;  while  the  net  losses 
nmounted  to  504,365/,  including  that  sustained  by  the  com- 
pany at  Boston.  The  new  life  premiums  representctl  21,445/, 
an.l  the  claimii,  with  bon^s  additions,  252,767/. 

.v-..«mA  Commfrrinl.—rbfi  report,  which  was  adopted,  stated 
mat  progress  had  been  mad/a  Jn  both  the  life  and  fire  depart- 
""u" u'  i^j  balance  of  profit  and  loss  was  16,079/,  out  of 
which  a  dividend  of  7  per  cent,  wns^  declared;  9,600/  added  to 
tnc  reserve,  and  contingent  fun4  fl^jconntj   and  979/  carried 


Scottish  Provident. — At  the  annual  meeting  the  new  policies 
for  the  past  year  were  stated  to  have  been  1,461  for  754,779/, 
yielding  in  premiums  22,326/.     The  income  was  315,831/,  and 
the  accumulated  funds  amounted  to  2,049,821.'. 
MISCELLANEOUS  COMPANIES. 
Atlantic  Telegraph  Companies. — It  appears  that  the  boards  of 
the  Anglo-American  and  French  Cable  Companies  have  agreed  j 
upon  terms  of  amalgamation  on  the  principle  of  50  per  cent,  j 
gross  receipts  to  each  company,  the  Anglo  out  of  their  50  per  j 
cent,  satisfying  the  Newfoundland  Company.     The  directors 
of  the  two  latter  companies  have  met  to  effect  the  subordinate 
arrangement  necessary.     It  is  understood  that  the  Newfound- 
land directors  claim  better  terms  than  in  the  opinion  of  the 
Anglo  directors  is  their  due. 

Bessemer  Saloon  Steamboat. — At  the  meeting  the  report  was 
adopted,  together  with  a  statement  from  Mr.  Reed,  C.B.,  the 
designer  and  superintendent,  giving  satisfactory  assurances 
as  to  the  progress  of  the  first  ship  and  engines  now  under 
construction  by  Earle's  Shipbuilding  Company,  Hull. 

Britith  and  Colorado  Smelting  Works,  Limited. — Capital  100.000/, 
in  5/  shares;  first  issue  one-half.  Object — to  purchase  for 
16,000/,  half  in  cash  and  half  in  shares,  a  mineral  property  in 
Colorado,  and  to  erect  smelting  works  for  general  employ- 
ment. One  of  the  main  objects  is  the  dealing  in  and  reduction 
of  metals. 

,  Central  Swedish  Iron  and  Steel. — In  issuing  the  wawants  for 
the  second  half-yearly  dividend  at  the  rate  of  9  per  cent,  per 
annum,  the  directors  inform  the  shareholders  that  progress 
up  to  this  date  has  been  satisfactory.  The  new  works  at 
Bjorneborg  are  now  nearly  completed. 

City  Olfices. — At  the  meeting  a  dividend  of  5s  per  share  was 
declared  for  the  past  half-year.  The  directora  submitted  a 
scheme  for  relie\-ing  the  shareholders  from  all  liability  in 
respect  of  calls  by  extinguishing  the  debts  of  the  Company, 
and  thus  enabling  them  to  reduce  the  nominal  amount  of  the 
capital.  Some  shareholders  thought  that  the  scheme  was 
capable  of  improvement,  and,  with  the  consent  of  the  directors, 
two  or  three  gentlemen  from  the  body  of  the  meeting  were 
appointed  to  hold  a  conference  with  the  directors,  with  the 
view  of  seeing  whether  the  scheme  can  be  amended  and  im- 
proved. 

Commercial  Go,?.— Half-year's  profit  22,671/ ;  dividend  noti- 
fied  at  the  rate  of  10s  6d  per  annum. 

Glenarif  Iron  Ore  and  Harbour,  Limited. — Capital  130,000/  in 
10/  shares.  For  60,000/  in  shares,  the  company  obtains  leases 
of  the  iron  ore  lands  of  Gienariff  and  Clougheor,  in  the  county 
of  Antrim,  6,675  acres  in  extent.  The  leases  are  for  31  years, 
and  the  royalty  is  Is  per  ton. 

London  Co-operative  Society,  Limited.— Cr editors  are  reqmred 
by  the  25th  April  to  send  particulars  of  their  claims  to  the 
official  liquidator,  Mr  W.  Brooks,  the  6th  May  being  appointed 
for  adjudicating  upon  them. 

Lynvi,  Tondu,  and  Ogmorc  Coal  and  Iron,  Limited.— Share 
capital  550,000/.  Messrs  Chadwicks,  Adamson,  Collier,  and 
Co.  invite  subscriptions  for  100,000/  Six  per  Cent.  First  Mort- 
gage Debentures,  forming  part  of  150,000/.  It  is  menticmed 
as  a  proof  of  the  soundness  and  prosperity  of  the  company, 
that  the  former  proprietors  have  availed  themselves  of  their 
option  to  take  shares  in  lieu  of  debentures  for  part  of  the 
purchase-money. 

MortU  of  England,  Waggon,  Limited.— Ca.pita.\,  100,000/  in  10/ 
shares.  Object,  to  establish  works  at  West  Hartlepool  for  the 
construction  of  railway  rolling  stock  either  for  sale  or  hire. 

Rio  </e  Janeiro  City  ]/nprove:ncnls. — At  the  annual  meeting,  a 
dividend  at  the  rate  of  8  per  cent,  per  annum  was  declared, 
free  of  tax,  leaving  11,000/. 

Rio  de  Janeiro  City  Improvements. — A  dividend  at  the  rate  of 
8  per  cent,  per  annum,  leaves  11,955/. 

Scottish-.lmeriian  Investment,  Limited. — Capital  1,000,000/,  first 
issue  600,000/,  in  10/  shares.  It  is  intended  to  invest  capital 
in  the  United  States  or  Canada,  in  "  weU-sclected  railroad 
mortgages.  Government,  State,  and  Municipal  _  Stocks,"  and 
"mortgages  over  improved  city  or  country  lots."  Money  will 
be  received  on  security  of  the  Company's  debentures,  and  lent 
in  the  countries  referred  to. 

Soriele  du  Cable  Transatlantiqm  Francaii. — Quarter's  interim 
dividend  2  per  cent. 

Thomas  Booker  and  Co.,  Limited. — The  directors  have  declared 
an  interim  dividend  at  the  rate  of  7J  per  cent,  per  annum. 

Wool,  Hide,  and  Skin  Clean.-<ing  and  Preserving,  Limited.— 
Capital,  200,000/  in  2/  10s  shares.  First  issue  one-haif.  The 
design  is  to  utilize  on  a  large  scale  the  patents  of  Messrs 
Bentley  and  Garth,  for  scouring  wool  and  preserving  hides 
and  skins.  The  vendors  receive  10,000/,  together  with  further 
sums  in  shares  and  cash,  after  10  per  cent,  dividend  have  been 
paid. 

Woolirirh  Steam  I'ncket.— The  increased  cost  of  coals,  <S.c.,  has 
j^o/Juced  the  dividend  to  5  per  cent. 

MINING  COMPANIES. 
Al,,/  Coal,  Limited.— CayitaX  150,000/  in  10/  shares.     The 
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BANKERS'     PRICE     CURRENT. 
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Do  1862  6  %|  77    7S 
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Note,— Dividends  on  the  before-mentioned  stocks 
payable  in  London. 
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Way   Not Dodo  4}%    

Jan.    July Dutch  Cert,eil2g  2}'*    

April   Oct Dodo   4  %!  87} 

Mar.  Sept French  reutc8,x26f  4}% ! 

Quarterly Do  do  3  %l  64}  64} 

Jsn.    Julvj Itslian,  ex  25f    ...  6  %!  63}  64 


•  The  drawings  arc  yearly  in  the  case  of  stocks  to 
which  asteilska  are  prefixed.  In  almost  all  other  oaaaa, 
wber*  there  are  drawtnga,  half-yearly. 


COLONIAl,  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


2123264 


loooou 


840000 
200000 
800000 

180000 
400000 

luuoo 

168800 
lOUOOO 

lauooo 

1 184600 
42491)00.1 
UOOOOJa. 


Dlviileods 
Due 


£80000  Jan  A  Jul) 
lOOOUO  A  pi  A  Oct 

Ian  AJu 
Feb  a  Auk 
Mil.  Sept 
Jan  A  July 
1120002  Jan  A  Jul) 
Apl  A  (fct 
Jite  A  Dec 

Apl  A  Ort 
Apl  A  Oct 
JiUl  AJul) 
234000  Apl  A  Oct 
2i0000MaTAMov 
100000  May*  Nov 

Ma>  ANoT 

Jiin  A  July 
J.1D  A  July 
.Ma)  A  Nov 
KebA  Aug 
.Mny  A  Nov 
Apr  A  Oct 
Ma\  ANuv 


British  Colunibia,1872  6%  ... 
Do  18M  6%    ... 

Canada,  1877-84 6%  108 

1>0  6%  101 

Do  6%  108 

Do  8%  106 

Da  Incrbd.  Stk.  8%  1(15 
Do        Dmn.ol,19ai  8%  lil3 

Capeof  0,  llo|>e.  In73  Wa,  luo 
Do         1»IK>-Ifl00  »%  116 

Do      iH-io-ao...  «,'„  :i2 

l>o         iDUl  6%  !12 

Do         lUUO  8%  106 

Ceylon,  1878 6%  1U8 

Ho.      1872  6%    ... 

Do.      1882A  1883...  6%  112 

Mauritius,  1873 6%  101 

Do         1878. <)■■„  !»» 

Do         ItM2. 6%  no 

Do  1896.9H  ...  6%  112 

Meibme.Corp.l»67-76  6%    ... 

.■<atal  U%  1:4 

Do    6%  113 

~ '•■  '■■■  -    '  ~    6%  ;s« 

1-7B  6%|;oi} 

I  Kll  t%,  106 


Cloabig 
Prices. 


75 


lOOOf/O  Jan*  Jnly      D. 


4^ 

2" 
itl 


,;} 


,  181*1  . 


New  Zealand, 
Do 

Do  Conaoi. 

Do  1801  ... 

Do  18UI  ... 

I,.,  (I'ro.  of  Aue.i 

"°   (.er.lA2,l*<»jr 

Nova  ivcotia,  1m72 


1" 

13. 

*•..      ,  .. 

2M*'',«^r  Jan  A  July) 
41ir/iill.l«t,  ftJuiyl 
;7'^.'.'«)  Ian  AJiilv 
l(rj:^'i  unA,l 
eotsxir  >ati4.l„ 
8330u(«lanAJ..  ,   . 
•Mm^aiiAJu.y, 
fOSSMOApl  A  Oct, 
BOTM-la    A  iMi 


110 
Do 


Du       INll 

I»0         iDO-i 

Ilo         !«•» 


8%  100} 
t'«103 
6%  111 
6%  103 
6%  103} 
K%  IIU 
e'ik  111 
6%    ... 

«%  102 

!-x,;lo» 
.;i:i 

„;:i4 


no 

103 
106 
107 
107 
108 
103 
118 
118 
114 
lOH 
110 

114 
102 
110 
112 

lis 

1*16 

lis 

111 

103} 

107 

101} 

104 

113 

10^ 

104} 

112 

113 


103 
1:1 
112 
118 


!(W 

11: 

114 

117 

116 

lit 

;ii 

11:1 

111 

112 

119 
113 
I  ■" 


*  JtaaMtj,  April,  Jalj,  Oatotar. 


AMERICAN   STOCKS. 


DoU' 


eoooooooo 
20000000 


3203900 
'W3S00 
llWOOOO 
3000000 
4(100000 
610000/ 
S2<i60(W 

einsrtv 

tililSlW? 
300000/ 


Name. 


United  States    .. 
Do  8/20  years.. 

Do    

Do 


Do  1867,371,348,360dol,> 
Issued  up  to  27  Feb,'69) 


Do. 

Du  Funded 

Do  10'40 

Louisiana,  Old 

Do       New    , 

Do       Levee , 

Do  do 

Do  do , 

Uassachtlsscts 

Do    

Do    

Do    

Do    

Virginia  Slock 

Do    

Do  New  Funded  .... 


.  6% 
.  8% 
,  6% 
6% 

6% 

.8% 
.  6% 
.  8% 
.  6% 
.  6% 
.  8% 
.  8% 
.  6% 
,  6% 
,  6% 
,  6% 
,  6% 
6% 
.  6% 
.  6% 
.  6% 


1881 
1882 
1884 
1885 

1887 
1874 
1881 
1904 


1876 

1888 
1894 
1900 
1889 
1891 


Closing 
Prices. 


!>5  96 
92}  l>2i 
ill}  92f 
94    94} 

93}  93} 

89  91 
901  91 
88}  89} 


92  94 
94  96 

93  94 
93  98 
93  96 
60  68 
38  43 
43  46 


eootXWOAlleBh.tny  Vallc)  RaiiriKul  7%  IHIO^ 
17500000  AAQ.W.lMort.l.OOOdols  7%|1902 


11800000 


10000002 


860000/ 
760000/ 


6000000 


SOOOOM 
1000000/ 


3000000 
3800000 


1902 
1902 
1890 


Do  2  Mort.  1,000  dols  ...  7% 

Do  3rd  Mortgage 

Do  Con.  Mort.  Bonds'..   7% 
Do  BischofisheimsCeits. 
Do  Reorganisation  Sep.  7% 
Do  Leased  Lines  Rental 
Trust  Bonds,  Scrip...  7% 
Atlantic,  Miss,  and  Ohio 
Con.  Mortgage  Bonds.  7% 

Baltimoto  and  Ohio 6% 

Do    6% 

Do  scrip,  41V  paid    

Baltimore  &  Potmac(Mam 

Line)    6%!l911 

Do  (Tunnel)  6%  1911 

|(Guar.by  Vea.ii  N.V.Cen.Raii.) 

700000/  Cairo  and  VmMnnes  

6888000iCcn.  Pacific  of  Calfornifl„  6% 


2500000  Det  A  Mil.  1  Mort.  Bonds  7% 
1000000  Do  2  do  8% 

78000000  Erie  Siiars.,  100  dols    

8,-k16900     Do  7  %  prolerencc  do ... 

IIXXKXX)/     Do  6  %  Convert.  Bonds 

3000000     Do  1  Mortgage 7% 

4000000      Do  2  do 7% 

6000000      Do  3  do 7% 

DoEuiopenn  Agcncv  Cts 

4710800/      DoConsol.  Mor.gage  ...  7% 

1280200/      " 


1874 
1902 


1898 
1802 


1909 


toooooo 


80000M 

0001  nof 

3000 

coooow 


1876 
1878 


1876 
1887 
1879 
1883 

.  1920 

1)0  scrip 7%  1920 

400000/  Qiimaii,  Clinion,  A  .Spring.  7%  1900 
Illinois  Central,  100  dols 

Shares,  all  paid 

6000000     Do    8%  1876 

Do  Redemp.  Murt  Bnds  9%  1876 

12000000     Do    7%  1876 

800000/ Illinois  A  St  L'U  is  Bridge        i 

1st  Mortgaire 7%il900 

600000/ Louisville  anil  Nashville...  6%  1902 

Do  scrip,  65/  paid 

Marietta  A  Ciuclnnati  Kail. 

Bonds ;i891 

700000/  Uenipiiis     and    Oliio    1st 

Mortgage  Uon.is   7%  1901 

Michigan  Central,  Sinking 

Fund.  1st  Mort 8%  1882 

8000|Miii»aukcc/t.St  I'aul.l  Mort  7%  1902 
3886000  Misitouri,  Kanniu,  8i.Toxas, 

1st  Mori.  Gold  Bonds  7%'  .. 
380200/  New  Jersey,  United  Canal 

and  lUll 6%  1904 

New  York  Central,  loudols 

Shsres 

4000000/  N.  PailAc  Railroad  1  Mort  1900 

3000000  Oregon  and  Csllfornia  ...  1890 

Panama  General  Mortgage  7%  1897 

24O0001  Paris  and  Dnatur   1% 

I'ennsy  Ivnu,  80  dols  aluues 

Do  1st  Morigage 6%  1880 

6000000/      Do  2nd       do         6%  1876 

Do  General  Mortgage...  6%  1010 

d  Philadelphia  A  Krie.  Ist  1 
Mort,  (gua.  I.y  Poun-  J.         1881 
sylvnr'.  !<■-'    ''     I    ...J 
Don,  ,opJ  I 


87  89 
80}  81} 
71}  72} 
43}  44} 


64 


82    83 


82 


sylvnr 

Do  » , 

in  1 

Do  I. 

Phllaile, 

8U<I 

DoG 

I>o( 

Union  I 

Ist  .\. 
Union  I' 
llrl.l,  ■ 
■/(V-.i  VI 


L,img 


6% 


,  8% 

!7% 


1820 


1911 


1889 


80 
80 

78  77 
83  85 
73  78 
70  75 
60}  61 

96}  96} 

94  96 
8d    88 

89  91 

93  100 

80     83 

98  100 

90  91 


9i  100 


82 
46 

97 
88 
47 


77}  82}  ; 

97  99 

98  W 

88    »7    I 


96    07 
88}  80t 


M  as 

»1    83 


».Mliam«,  8  JJMBM. 


BANKg. 


Autho- 
lisf'd 
IsslM. 

UirU 
dead 

f 

annum. 

Man*. 

1 

i 

Cloriat 
PrloM. 

lOUUOl' 
BO(»X 

ItllOUl 
600IS 
VIM 
6OIJU 
180l> 
3l>u 
l;!i>i> 

7"% 
»% 
80% 
20  % 
10-^ 

6  % 
H  % 
«  % 

■  -s 

Agra,  Umitad,  A  ... 

Alliance,  LItnlted  ... 

Aiiglo.Ausirlan 

tniil.>-Lgyiitlan,  U. 

DoN.w    

Viiglu-lliiiigarian  .. 
tDKli^llallan,  ao,  1 
lank  iJ  Auiiralasli 
laok  of  x.Ciilumiib 
Do  Iiew,l<a,at2p 

10 
26 

20 
20 
20 
M 
U 
M 
20 

10 
10 

20 
10 

H 
10 
40 
«> 

4 

7       Hi 

13    1:1} 
HI    30 
80    37 
13}  14 
Io{  11} 

«l    7 
60    62 
20    21 

4}    4} 

416 
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BANKS — Continued. 


I    DITJ- 

Aatho-  dond 
liKd  per 
Issue,  jannam. 


Naue, 


SOOOO 


200000 
20000 


7  » 


10000   12  % 

4S000 
202S00 

flOOO 

6000 
lOOOOO 

fiOOOOOf   6  % 

20000  10  % 


6000 
40000 
60000 
60000 
10000 
HOOOO 
22600 

60000 
26000 
10000 

100000 
16000 
20000 
10000 
40000 

800000 
30000 
10000 
C6000 
22600 
46000 

60000 
60«0C 
60000 

wooo 

20000 
4000 
17061 


12  % 

12  % 

8  % 

20  % 

25"% 
8  % 


8  % 
10  % 
10  % 

6  % 
22  % 
22  % 

6"% 

12i  % 
H  % 
6  % 
12% 
20  % 
20  % 
10  % 


60000 

10000 


10000  10  % 
40000  13  % 
20  % 


nk  of  Conslantinoplo 

Itttiik  of  Epvpt  

Bank  of  Ireland 

liank  of  Otaito,  Lim. 
Blink  of  Houmaniii... 
Bank  of  S.  Australia 
Brk  of  Victoria.A  U8. 
Bank  of  N.  Zealand 
British  N.  Americsn 
Central  of  London,L 
Chhrtered  of  India 

Australia,  &  China 
ChartMerc.  of  India, 

London, and  China 
City  

Do 

Colonial   

Commercial  Bank  of 

the  Ulver  Plato,  L. 
Consolidated.  Lim... 
Delhi   and    London, 

Limited    

EuKlish  Bank  of  Rio 

de  Janeiro,  Lim.. 
English,  Scottish,  & 

Australian  Charts. 
Franco-Epyptian 
HonKknp  &8hanjEhal 

Bank  Corporation. 
Ii>ipiria1,  Limited... 
Imperial  Ottoa.an 
Ionian  

Do  New   

Lncd  MortpaeeBank 

of  India,  Limited.. 

Do  5  %  Debentures 
18«1,  for  30  yrs.. 
Lend.  Bk  of  Mexico 

A  Sth.  America.  L. 
Lond.  6.  R  Plate,  U 

Do  New    

Lond.  Chart,  of  Aus. 
London  and  County. 

Do  scrip   

London  Joint  Stock., 
London  and  FroTiu-j 

cial,  Limited  

Lond.&S.Francisco  L 
r,.ondon  &  8.  African 
Lond.&  8.  Wi  stem,L 
Lond.ife  Westminster 
Merctianl,  Limited.. 
Metropolitan,  Lim.. 
Midland,  Limited  .. 

National  

National  of  Australas 
National  of  Lpool.  L. 
NatlonalFrov.ofEng. 

Do 

Do  New,  iss.atlOp 
New  London  &l}ruzi- 
li&n.  Limited  ... 
New  South  Wales... 
North-Enstem,  Lim. 

North-Westem  

Oriental  bk.  Corpor. 
Provincial  of  Ireland 

Do  New    

Standard  of  Brllith 
S.  Africa,  Lira... 

Do  issued  at  6  pm. 
Union  of  Australia.., 
Un'oB  o'  London  ... 

LtKrip 


10 
25 
Slk 
20 
20 
25 
60 
10 
60 
10 

20 

26 
20 
20 
100 

20 
10 

26 

20 

20 
20 

28it 

50 

20 

25 

25 


Closing 
Prices. 


6 
26 
100 
10 

8 
25 
26 
10 
60 

6 

20 

25 
10 
10 
30 

6 
4 

26 

10 

20 

10 

28J 

15 

10 

25 

10 


100 

20 
40 
10 
20 
20 
10 
15 

10 
20 
20 
20 

26 
10 
20 
30 
4 
15 
42 
12 
12 

10 
20 


9  Oi 
60    62 

"si  "sj 

9i  10 
31  33 
43     45 

16i  17? 
63     66 

65    7i 

15    16 

24  26 
13    14 

66     68 

7      74 
61    64 


13  124 

20    21 

14  15 

41    43 

174  isi 
164  104 

19    21 
6      8 

14     II 

SS    91 


214 

224 

64 

6« 

134  14 

224  234 

65 

r,u 

32 

S3 

46 

47 

64 

6} 

134  144 

13 

14 

144  15J 

66 

67 

204  304 

44 

54 

244  264 

6i    64 

141  146 
42     43 

42  43 

84    9 

40    42 

7       8 

43  44 

92    94 


25     26 

S'4  104 

42     43 
414  424 
25     26 


teIjEGRaph  companies. 


Aatfao-: 
rlwd  i 
iMue.  i 


1676000  Stock 

64000:  10  I 

4«000i  10  I 

42600  10  I 

ISOOOi  10  , 

S39700  10  I 

126000  10  I 


46090 

20 

17000 

26 

UOOO 

10 

8200 

10 

33600 

20 

82000 

10 

9000 

8 

62600 

20 

20000 

20 

MOOOOI 

Itock 

TStll 

1 

«Mm{ 

10 

1600 

lOOC 

. 

tfols 

100 
10 
all 

10 
all 
10 
aU 
13 
all 
all 
all 
20 

24 


all 

100 

aU 

aU 


Ajiglo-American,  Lim...  157 
British  Aasirallan,  Lim  [  1U4 
British  Indian Exienslon, 

Limited   I  144 

ClilnaSuhmanne,  Llm...j  I04 

Cuba,  Limited  I04 

Kiiicrn,  Limited 10 

Qicat  Northern 11 


Name. 


Cloalnc 
Prices. 


(treat  Western,  Limited 
Indo-European,  Limited 
Mediterranean  Exlen.,  L 
Do  8  %  Prefereiioe.. 
N.  York,  Newfoundland; 

and  Loi,don,  scrip 

[*anama  A  Sth  PaclUc,  L 

Keuter'a  

8vcl<!t^    IranKatlantlquf 

Oanctals,  Limited 

Do  New  

Submarine 

Do       Scrip 

West  India  and  Panama, 

Lim.ted  

WcaUm  rnion  of  U.  S, 

7  %  1st  Mort.  Bonds, 


»4 
16 

6 
11 

234 

104 

344 

3 

84 


162 
lOj 

141 

1^ 
104 
114 
104 
18 
6) 
12 

24 

114 

36 

230 
24 

8J 

97 


DOCKS. 


AnUii>. 
riMd 
lasue. 


loaeaM  Stock 


17tMK 
10t2iOI 


saow 

28707. 


Paid. 


to 

Slock 
100 

<tock 
4toek 


Naraa. 


>00   East  sad  West  IndU 


Hull. 

London  and  81  'KMbulne 

ikmUiampion  ..!!!!.Z!"!!! 
Diurajt  Canmarclal ...'...'.'.. 


Closing 
Pricea. 


101  104 

64  oe 

3B    4: 

03    86 
m    88 


INSURANCE  COMPANIES. 


Divi- 

Autho- 

dend 

d 

...' 

Closing 

rised 

per 

Name. 

n 

4 

Prices. 

Issue,   annuls. 

m 

Oi 

60000  7/14/6% 

An'..nc>  Brit.  &  ForJlOO 

11 

... 

10000     6  % 
240001**^  *- 

Do  nlaritie   100 

?B 

Atlas       

60 

6f 

3000 
60000 

6% 
26  % 

100 

?6 

British  anrl  Foreign, 

Marine,  Limited... 

20 

4 

9    10 

20000 

10  % 

Churcli  of  Encland.. 

60 

2 

■•• 

6000 

6  % 

Clerical,  Medical,  & 

General  Life    

100 

10 

..a 

60000    124  % 

Commercial  Union... 

60 

6 

9U04 

4000  40%&b 
6160'^^^  qi 

100 

10 

60 

344 

... 

JOOOO 
10000 

6  % 
10  % 

50 

5 

H 

E(iuitv  and  Law 

100 

6 

20000 

71  % 

Eng.ifeSc(nt.Law  Life 

60 

34 

••• 

40000 

En^'Hsh  and  Scottish 

Marine,  Limited... 

25 

2 

>•• 

6  % 
5  % 

infi 

A 

26000 

Globe  Marine,  Lim... 

20 

4 

3      4 

5  % 

6  % 

e  % 

•m 

6 

20000 
20000 

100 

60 

Home   and  Colonial 

Marine   Limited... 

60 

6 

3      4 

12000'l  pr  8h. 
7600|  10  % 

111!) 

?5 

Imperial  Life 100 

10 

13463'  19  % 

Indemnity  Marine...'10O 

50 

... 

60000'  16  % 

Law  Fire 100 

24 

10000  4}  p  sh 

Law  Life 100 

10 

100000 124  % 

20000:  61  % 

••o 

Legal  &  General  Life 

60 

8 

87604        ... 

Liverpool  ife  London 

Hreand  Life  ... 

20 

2 

..a 

49626 

6  % 

Do  Globe  (It  anus) 

... 

..< 

... 

36862. 

24  % 

London... 

26 

124 

... 

40000 

Lond.4Lancas.Fire 

26 

a* 

..a 

10000 

6  % 

Lond.  &  Lancae.  Life 

10 

1 

*•• 

20000 

4H  % 

Lond.  &  Provin.  Law 

60 

*i 

■•■ 

60000 

20  % 

Lond.ft  Prov.  M  arine 

20 

2 

4      44 

38i  % 
26  % 

60000 

Maritime,  Limited... 

10 

2 

■  •• 

60000 

5  % 

MerctmNts*Marine.L 

10 

2 

1      14 

40000 

20  % 

N.  British  &  Mercan. 

60 

6) 

27    274 

40000 
40000 

25  % 

26 

5 

144  154 

Oriental  &Ul.Marlne 

25 

24 

4  pr  sh. 

Pelican 

... 

3  pr  ah. 

Pha?nix 

121 

2600    124  % 

Provident  Life   

100 

10 

... 

20000      6  % 

Itealm  Marine,  Lim.. 

20 

6 

2 

200000   80  % 
689220;   20  % 

Rock  Life 

6 

10/ 

Royal  Exchange 

Stli 

100 

... 

100000    !0  % 

Royal  Insurance 

20 

3 

1500    774  % 

Sun  Fire 

all 

4000  22/  pr  8 

Do  Life 

... 

all 

..a 

100000   25  % 

Tliftines  and  Mersey 

Marine,  Limited... 

20 

2 

7      74 

10000    15  % 

Thetis  Marine,  Lim.. 

20 

6 

6      8 

40640   20  % 

Union  Marine.Liver- 

pool.  Limited 

60 

6 

84   94 

6000   38  % 

Universal  Life    

100 

10 

60000 

20  % 

Universal  Marine,  L 

20 

6 

104  114 

UAS. 


Autho- 
rised 
Issue. 

i 

Paid. 

Name. 

Closing 
Prices. 

6 
6 

Stck. 
20 
20 
20 
10 
10 
10 
10 
10 
10 
25 

all 

4 
100 
all 
10 
all 
aU 

6 
all 
all 
10 
all 
all 
all 
124 
10 

m 

all 
all 
20 
100 
all 
20 
all 
24 

aii 
100 
46 

all 
all 
all 
all 

34 
all 

7 
all 

2 

54     6 

lOOOC 

44     6 

i57  169 

20000 
10000 

Continental  Union   

204  214 
104  114 
24    2« 
14     ^6 

10000 
23406 

Do  do  7  %  preference. 

Do  New  

7      74 

120000 
10000 

Gas  Light  and  Cokc,A.. 
Do  U 

144  14i 

7      74 

25000 
20000 
12000 

Do6%i)f.conv.(lstl8s) 
Do  (',  10  %  prcferenci- 
Do  D  do 

12     13 
19}  204 
484  ^94 

1560000  Stck. 

26000 

26000 

66000 

3000 

60 
40 

Do 

Do  New,  1870.... 

Imperial  Continental   ... 

15     164 

62     64 

C6    68 

3000'  10 

Do 

8      9 

3000 

20 

Sick. 

Stck. 

20 

S 

i 

20" 
Stock 
Stock 

20 

20 

60 

124 

124 

10 

10 

10 

10 

Do 

2600002 

153  166 

160000: 
26000 
30000 

Do  1st  Preference 

Monte  Video,  Limited  ... 

116  118 
234  244 
64     7 
34     3} 
24  4  dis 
314  324 
91    93 

SOOOO 

i*atent  Gas 

27000 

Phoenll   

144000/ 

S6000W 

6000 

Do 

Do  New  

Raiciiir. 

84000 
4000 
4000 

Klo  de  Janeiro,  Limited 

South  Metropolitan 

Do 

36    38 
83    8u 
20     21 

20000 

Do 

74    7i 
164  16 
114  12 

...        aa* 

16000 

10000 

Do 

40000 
20000 

Western,  A,  U,  a-id  C... 
Do  D „ 

nroUN  RAILWAY  DEBENTURES. 


Dabcn. 

Capital 

Nam*. 

1    Closing 
;    Prices. 

881700 
1871300 

Uombay.Baroda,  and  C.India  6  %  106    108 

2207460 
742660 
237060 

Do 

Do 

East-rnBenaal 

44%  i  9U    101 
44%  1  99    101 
6  %  101     103 
6  % 

107446(' 
18770( 

Do           

ireat  Southern  of  Indl'i  

6% 
6  % 
»  % 

102    lot 
104    106 

6090( 

>ud«  and  Kobilkund,  LImltaii 

106    107 

MISCELLANEOUS. 


Oivi- 

dend 
per 
ann. 


;d     Closing 
£    :  Prices 


all 

I  92 

94 

all 

.  934  945 

all 

llOfl 

7 

all 

82}  834 

all 

10,1 

107 

all 

9li 

98 

all 

101 

106 

I  Bonds,  Loans,  and  Thusts. 
B  %|Boston  (U.S  )  6  %Sterl.  LoanJIOO 
7  %  Egypt  7%  Viceroy  Mort-Loan  100 
9  %      Do  9%  Guar.byE{?ypt.Gov.  100  ! 
7  %      Do  7  %  Khedive  Mort.  Loan  100 
6  %  Foreign  and  Colonial  Govern-         ; 
ment  Trust  6  %  Bonds    ...  100 

6  %      Do  5%  100 

6%      Do6%,  1S71    jlOO  . 

6  %!Madras  Irrifration  and  Caaal,         |        ! 

I      Guar.  5  %  bv  Indian  Gor.IStk.  100   102  1C4 

6  %'New  York  City  6%  (Ex.  4/6)..!  ...   I  ...   :  90    91 
...     ,QuebecCity  6  %  Con.  Kndstg.llOO  :100   101  103 

7  %  UoumanlanGov.  Iron  Bridges         \        I 

Annuities  7  %  Certificates  100  1  all  i  90    93 
6  %'share  Investment  Trust,  Pref.  100  ,100     86    89 

...     I    Do  Deferred  1<W  ilOO     23    2tJ 

6  %  (Spanish  6   %  National  Lands;  r  v  | 

Mortgage  Certificates  Sep  2000  all 


C  %{ 


iSubmarine  Cables'  Trust 

|Tobacco6%  Loan,  guaranteed 

by  Italian  Government  ... 

I     Coal,  Copper,  Iron,  S:c. 

8,*^%  Bolckow  Vaughan,  Liimtctl... 

9  %  Central  Swedi:.hIron&Steel,L 

C  %  Copier    Miners  of    England 

I      pref,7i%    

4i  %  EbbwValeStL.Iron,&Coal,L. 

...     lEmma  Mine 

10  %iEngUsh  &  Auftral.  Copper,  L. 

Flagstaff  Mine 

7i  %|Lydney&\Vigpool  Iron  Ore,  L. 

8  %|Nautygio    ajid   Blaina  Iron- 

I        works  "  Preferred,"  Lim 

10  %jRhynincy  Iron : , 

10  %j     Do  New 

COMUSRCIAL,  FirtANCIAL,  AVD 
j  ISDUSTBIAL. 

10  %  Australian  Morti^ag?  Land  & 
Finance,  Limited 


63    65 

CertilOO   120  125 


Stk.lall  I  91    9G 


3  %Cej ion  Company,  Limited  ...j  20 


3  %      Do 

3  %i     Do  

I  %  City  Offices,  L'mlted 

5  %  City  of  Lon.Real  Property.  L. 

8  %  Colonial,  Limited    

8  %  Credit  Foncier  of  England,  L. 

10  %  Credit  Fancier  of  Mfluritiu8,L. 
6^  %  English  ind  Foreign  Credit... 
16  %  Fairjairn  Engineering,  Lim... 
18i  %  Fore  Siieet  Wurehouse,  Lim 

7  %  General  Credit  &  Discount,  L. 
Isi  %  Hooper's  Telegrph.  Works,  L. 

...     ,Iiidi.i  Rubber,  Gutta  Percha, 

&  Telegraph  Works,  Lim...    50 

6  %  International  Finan.Soc,  Lim    10 
10  %  Liebig's  Extract  of  Meal-  Lim. 

.„     London  &  Glasgow  Engineer- 

1      ing  &  Iron  Shipbuilding,  L.    50 
,„      [jOndon  Financial  Asso.  ,L.lm.]  50 
8i  % 'Mauritius  Land,  Credit,  audj 

1      Agency,  Limited  .j  10 

12  %  National  Dis-^ount  Com.,  Lim.]  25 
15  %  New  Zealand  Loan  and  Mer-| 

cantile  Agency,  Limited  25 
10  %  New  Zealand  Trust  *fc  Loan,  Lj  25 
20  %  Telegraph  Const.  A  Main.,  L.  12 
ao  %  I'ruat  &  A(:ency  of  Austrl.,  L.;     1 

8  %  Trust  i  Loan  Co.  of  Canada  |  2U 
6  %i'Jnited  DiscountCoipor^,  Liui.|  16 

'                     Land.  i 

70.  %  Australian  Agriijultural !  25 

.      '>  ,.„::.:     V.     . . J    ^.,.4  I     ^ 

25 


100 

.16 

60 

80 



26 

all 

18    20 

32 

27» 

224  i3 

20 

20 

94     9 

3 

24 

24     2 

10 

10 

134  12 

10 

e 

44    54 

100 

all 

88     91 

60 

all 

40     46 

16 

all 

124  134 

25 

6 

7|    74 

20 

20 

12     14 

20 

10 

4      6 

20 

6 

1       11 

60 

36 

10     11 

26 

12 

7      74 

60 

20 

174  1S4 

6 

■  11 

44    4} 
114  12t 

60 

10 

16 

8 

44    64 

fl 

6 

44     6 

20 

J4 

244  254 

in 

74 

m  84 

10 

10 

114  Hi 

1  i/.ati.  tlritisli  Aineiiean  l.and 

2  p.  B.  Canada  Company   

8/  %  Hudson's  Bay  (Gov.  ACom.ol 

Adven.of  Eng.,tradnginto;    17    all 

8  %  Italian  Land 10       6 

5  %|Land  Securities,  Liin:tea 60       6 

...  iNatai  Lund&  Coluii.  Co.,Liin.  10  all 
B  %  North  Hrllisli  Au8tralas]an,L.IStlt.|100 

10  %lotagi»  .feSoulhiaivd  Invest.,  L.I  6  i  1 
4  %|l'ccl  Hiver  Lands  .Mineral,  L,  Sik.  100 
G  %^!''.0()e  Janeiro  City  lini'rov.,L.'  26  \  nil 

10  %  Scottish  AustrsiUan  Invest., L!Stk.  100 
7  %ISouth  Australian  Land ;  26 

4/pAlVan  Dieinen's  Land  .j  30 

[  Sulfl'lSG. 

15  %  British  Ship  owners  j  20  i 


10  %;(i«neral  Steam  Navigation 
10  %  JNai  ional  8 team  Ship,  Limiteu 
8  %iPeninsular  <k  Oriental  Steam 

8  %j     Do  New,  1867 

162  S^.^oyal  Mail  Steam  

lu  %1  Union  Steam  Ship,  Limited... 
I  Tea. 

10  %  Assam    

...     ;Uritisn  Indian,  Limited 

8  %  Uarjeeliag,  Limlteii    

...     lEastetn  Assa.n,  Limited    

10  %,Lel)ong,  Limited 

...     jUpper  Assam,  Linntea 

I                 Tkauwats. 
;;p.sh|Britlsh  and  foreign.  Limited. 
e  %lKdinburgh    

7  %|i.isbon  Steam,  Limited 

8  %(L.t>ndon,  Limited 

10  %  I. North  Metropolitan   

10  %:    Do  


36    37 
34    3} 
I  214  22 
I 

'  14    16 
j  16    id 

I     U    24 

!  104  114 

34    34 

84     7 
304  304 

2    a 

84     6J 
»l    7 

'  73    78 

38    44 

,100  lOi 

184  18 

3     "4 

4i     6 

68     73 

li     U 

77  82 
I  id  17 
110  lifl 

34    36 


10 

10  I 
all; 


19  %  Anglo-Mexican  Mint 10    all 

10  %llerlin  Water  Works,  Limiteu    10     all 
14  %  Crystal  I'aiaco |Su  100 

7  %,     Do  I'rclercnce Slk.  100 

8  %{    Do  6  %  Feriietual  Debeiitra|  Stk.  100 
...      Italian  liriga.(CanaU:avour)(  20  ,  all 

6/1/8  I  Do  6  %  bonds,  red.  1870  ...:100  ;  «il  I.;  ".  ,;; 
10  %  Lon.OeiieralOinnibuiCo,  L.' StkllOO  ■'":  i, 
...     ;.Natlve  liuano.  Limited 6     lUl        J      jj 


29 
16 
i3 
10 
il7 
i7 

38 

4i 

23 

li 
Si 

H  64 

4t    it 

a     »t 

1:    lit 

12i  134 
j     7»    8t 

;  16    IB 

174  18i 

■ZH    30 

112  117 

116  liO 

»     H 

fd    78 
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mining  rights  to  be  acquired  corer  1.057  acres,  in  close  proxi- 
mity to  a  railway,  giving  access  to  Moscow,  Tamboff,  and  the 
ports  on  the  Sea  of  Azof  and  Black  Sea.  The  Nicolajevski 
Colliery  is  estimated  to  contain  3,000.000  tons  of  anthracite 
coal  containing  90  per  cent,  of  pure  carbon.  The  purchase 
price  is  40,000<  in  cash  and  40,000/  in  shares. 

B<isye  CoisoliJaU'l  .SiVcer  Minimj.  Limited.— Capital  200,000/, 
in  5/  shares,  and  50.000/  in  15  per  cent,  debentures.  These 
Nevada  mines  are  situated  within  a  few  miles  of  the  Eureka 
Consolidated  and  Richmond  Mines.  The  vendors  are  to 
receive  161,000/  whoUy  in  shares  and  debentures,  no  cash  pay- 
ments taking  place. 

Bettic.'  Llantirit  ColUery.  /,«nii7e(f.— Capital  60,000/.  in  10/ 
shares.  This  property,  situated  near  Brigend,  South  Wales, 
is  about  416  acres,  containing,  it  is  computed,  about  3i  million 
tons  of  coal  in  the  two  principal  upper  seams  alone.  The 
vendors  receive  45,000/.  of  which  one-third  is  in  fully-paid 
shares,  and  the  remainder  in  cash.  Of  the  latter,  18,000/  is 
to  be  invested  in  Consols  for  the  payment  of  a  minimum  divi- 
dend of  10  per  cent,  per  annum,  guaranteed  for  three  years, 
i  during  the  development  of  the  works. 

Colhy  Milling,  iimito/.— Capital  30.000,  in  2/  shares.  The 
company  is  formed  to  acquire  and  develop  silver  lead  mining 
properties  in  the  Isle  of  Man. 

Cofta  Rica  Golil Mining,  Limited. — Capital  250.000,  in  10/ shares. 
The  properties  are  purchased  for  200,000/,  of  which  42,000/  is 
in  cash,  and  the  balance  in  shares.  After  setting  aside  the 
Tenders'  shares  there  vdW  remain  92,000/  for  public  subscrip- 
tion. The  mines  are  within  a  few  miles  of  the  free  port  of 
Punta  Arenas,  on  the  Pacific  Coest. 

O'nal  Tin  Works,  Limlltd. — Capital  25,000/  in  1/  shares, 
10,000  shares  already  allotted.  The  property  is  situated  in  the 
parish  of  Germoe,  Cornwall,  and  the  royalty  is  one-twentieth. 

Lydiuy  and  Wigpool  Iron  Ore. — The  Company  has  paid  a  di- 
]  Tidend  of  lis  3d.  per  share,  making,  with  the  previous  interim 
payment  of  3s  9d,  15s  per  share. 

Sao  Victnte. — A  call  of  2s  per  share  is  payable  on  the  5th 
May. 

6i7t«r  Star  Mining,  Limited. — All  creditors  must  send  details 
of  their  claims  to  the  liquidator  by  the  10th  May. 

Van. — Quarter's  dividend  168  per  share. 


CORN  IMPORTED  .\ND  EXPORTED. 
The  following  is  an  accoant  Bho'-ving  the  qumtitlQs  of  the  aeveral    kind*  of  Corn 
and  Meal  imported  into  each  tUvtsion  of  the    llnitetl   Kin^tt'im;  ami  the  qiiantltiea 
of  British  and  foreipn  Corn  and  Meal,  of  the  samo  kind^  c^^ported  from   the  United 
Kingdom  in  the  week  ended  March  29.  IS73: — 


CJje  Commercial  Cniufil. 


POST  OFFICE  ANNOUNCEMENTS. 

The  braeh  mail  packet  for  Natal,  which  now  leaves  Table  Bny  onco  a 
moBth  only,  in  ccnoection  with  the  Cape  mail  packet  sailing  from 
Sonthampton  on  the  Ktb  of  each  month,  will,  in  future,  leave  twice  a 
month,  after  the  arrival  of  the  Capo  packets  (ailing  from  Southampton 
on  the  5th  and  :25th ;  and  consequently  mails  fur  Natal  will  now  bo  mado 
up  in  London  on  both  of  those  dates.  The  first  additional  mail  will 
ba  despatched  on  the  2ath  April  next. 

The  next  mails  for  Australia  and  New  Zealand  will  be  deapatched 
from  London  as  follows : — Via  Southampton,  on  tlie  morning  of 
Thnrsdav,  the  10th  April ;  via  Brindisi,  on  the  evening  of  Friday,  the 
l«th  April.  

MAILS    ARRIVED. 

LaTSST   IlATrs. 

On  Varch  :  .  Auskica,  per  John  Elder— .Santiago.  P^-b.  13;  ValpaniliO' 

U;    Fa!  il;    Huenoi  Arrea,  26;    Munt«  VIdso,  37;    Uio  de  Jaiwiro- 

Much  6 ,  <  •!-'  '■■'  •  •'•<J>.  1«  :  U'bon,  21. 
Ott  Marvii  ao.  rrom  laniA.  Alkxa.huria,  Sec,  via  Southampton — Calcutta,  Feb.  23 ; 

Bombay,  March  3  ;   Madras,!;    Aden,  10;   Hurz,  IS  ;    Alciiindrla,  Iti;    Malta,  2!  ; 

Olbrahar,  XA. 
Or  Apill  Z,  from  Nosra  Amsbica,  per  Pniulan—Ch'cago.  March  10 ;  Detroit,  SO 

Ponland.  n  :  Hamilton.  W;  KIniiton  21  ;  Montreal,  21  ;  Torunto,  JU  ;  Ullawa,  21 

P'-'--'-         ^"      ■'       -■<■■■    ^   '•     ■■•      Mrillfai,  1«. 
Oo  A  N,w  v.,rk.  Matth  22. 

On  '>DA.    per   llalllc— 4011011.    March   21; 

CU-'K'.    ^■,    ..:^    ;-i*.  — ,   J  .iiiA>i«i^iiia,  21;    tan  Francisco,  15;    Colon,   11; 

Bansada,  1 ;  UatUsx,  i». 


ATERAOES  OF  GRAIN. 

Tke  MIewlnic  Is  a  stal  mMM  sImwIrk  the  loanililcs  sold  iw!  the  aversKs  prtoa  a( 

■'"•s*  Osm  Omfrttl  nwasure).  sa  rectlved   from  tbs  Insptctars  and  (Jfticers  of 

Kasla^Mfsnaablr  u>  tits  Act  ol  UM  271b  and  28Ui  Victoria,  cap.  07,  in  the  w.sS 
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COMPARATIVB  ATERAOKS  OF  GRAIN. 
Hm  fellewtw  la  a  stUIMHI  skewtaf  Ik*  qMotiUM  a-ild  and  Iha  averaf  1  prlo*  ■  f 
■ritiak  Cora  (laspatUi  asaaaasa).  aa  notint  dram  Uis  Inapeciora  and  Ofllcars  al 
laataa,  asirfanaaMr  ta  Um  JMtd  the  I7lk  aadtttb  Victoria,  up.  »7,  In  Ui«  wadi 
•aM  Manb  2S.  im,  and  far  t«a  sotrssyoarthn  wask  la  mch  of  the  ytara  (roai 
Vn  tm  MO:— 
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Qdaktities  Imported  into— 

QUANTITIKS  EXFOBTED 
rKOSt   UsiTBD    KiNGDOU 

England  Scotland 

The 
Ireland.  United 
Kin^din, 

Mrltiih. 

Colonial     Total 

and     1      Ex- 

Forei^n.    ported. 

cwls    i 
355,594; 
210,ti73 
19S,3S6; 

30,527 
41,637 

cwts 

19,S00; 

20.2J7; 

18,181 

"2,«37 
15,913 
17,150 

:::  i 

cvria        cwts    j 
l'.l«,161     671,5.951 
06,81*8    302,78a 

214,8 17| 

1           Si6il93 

48,4t0 

12-1,880    138,367 

634 

cwts    1 

eso' 

401; 
208 

""  (IS 

10 

cwls        cwtl 
10,1)29!     11,;79 
1,272,      1  673 
39t!          3Ji 

"'.         ■■■js 

Barley    

Rye   

Peas  

Buckwheat  

Beer  or  bigt' 

...  j  !:; 

Total  of  corn,  ex-( 

cluiiive  of  uialt...f' 

867,977 

97,218 

387,03o'l,313,835 

1 

1,231 

12,347]'      13,581 

Wheatmeal  or  Hoar... 

i:i),«ii 
""ico 

... 

31,«i 

12,097 

164,150 
■"16O 

■"26S 

77 
■"153 

197            274 

...                  153 

Tea  uitial  

Beau  meal 

liuliun  com  meal 

Buckwhtal  meal 

!    121,036 

31,+li 

12,097 

164,57o 

230 

197 

A-7 

— 

Total  of c:;rn  £c meal) 

1    979,013 

1 

12S,66li 

399,727 

1,607.400 

1.464!      li,54l      H,0'J3 

Malt.enlereJ'oy  ibe> 
q,iianer   > 

qrs 

qra 

qrs 

qra 

qis 

qrs 

... 

1 

qrs 
84» 

COMMERCIAL     EPITOME. 

FRIDAY  NIGHT. 
Xotwithstanding  the  fine  weather  which,  having  extended 
to  the  Continent  as  well  as  here,  has  naturally  had  an  etfect  on 
the  anticipations  concerning  the  future  of  prices  in  the  corn 
trade,  there  is  as  yet  no  marked  fall  in  our  markets.  With 
the  exception  of  Californian  wheat,  foreign  supplies  are  more 
than  usually  limited,  not  only  here  but  iu  the  countries  which 
have  with  ns  alike  been  obliged  to  impoi-t  largely  consequent 
on  an  equally  unfavourable  harvest.  An  apjiarent  strength 
is  given  to  ijrioes  also  on  account  of  the  be  ^ter  condition  of 
new  samples,  and  another  influence  of  the  same  kind  operates 
through  the  scanty  attendance  of  farmers,  who  take  the  oppor- 
tunities offered  by  the  brighter  weather  to  occupy  themselves 
rather  with  preparing  for  the  new  crop  than  in  finding  a 
market  for  the  old ;  so  that,  though  there  is  still  but  a  small 
demand  for  indispensable  wants,  tbe  supply  to  meet  it  is  not 
more  than  adequate.  On  the  whole,  except  for  fine  wheat, 
which  is  undoubtedly  scarce  and  firm  in  price,  there  is  some 
uncertainty  regarding  the  future  of  the  giuin  tirade,  without 
much  apprehension  of  permanently  high  prices  for  some  time. 
The  Californian  surplus  on  the  one  baud  is  looked  to  for  a 
steady  supply,  while  large  shipments  of  tine  Australian  grain 
are  on  passage;  but  should  the  weather  suffer  an  unfavourable 
change,  sellers  would  find  little  inducement  to  make  free 
offers  in  the  face  of  an  actual  demand  throughout  the  greater 
part  of  Europe.  Quotations  for  flour  at  Paris  are  fairly 
steady  ;  at  New  York,  prices  for  both  flour  and  wheat  show  no 
alteration.  A  deficiency  of  railway  rolling  stock  continues  to 
be  complained  of  in  the  Unitetl  States  grain  circles. 

Comparative  peace  now  reigns  in  the  iron  triide  so  far  as 
labour  disputes  are  concerned ;  the  North  of  England  Arbi- 
tration Board  has  given  an  award  equal  to  half  the  demands 
preferred  on  the  men's  side,  and  the  settlement  is  likely  to  bo 
followed  in  Staffordshire  by  a  similar  compromise.  Prices  in 
the  latter  district  are  firm,  but  as  regards  iron  no  further  sub- 
stantial advance  on  the  present  high  prices  is  expected,  and 
coal  has  been  more  abundant  since  the  warm  weather  set  in. 
From  the  same  cause  the  household  coal  got  in  South  Durham 
has  fallen  3s,  but  no  corresponding  decline  is  yet  rei)orted  in 
the  other  descriptions.  The  Wigan  colliers  are  insistiug  on 
an  advance  in  wages,  and  in  South  Wales  a  feeling  of  disHatii- 
faction  is  apparent  among  a  large  section  of  the  same  class, 
■o  that  at  present  the  indications  of  cheap  coal  are  but  faint 
a«  regards  iron-making.  This  Ix-ing  the  ease,  the  high  price 
of  iron  cannot  yet  have  had  much  effect  on  the  general  activity 
of  the  trade,  though  such  conditions  cannot  continue  when 
coal  is  better  supplied  and  orders  are  worked  off.  It  appears 
that  ironHt<jne  uiioerH  in  the  North  of  EugUnd  are  ktill  de- 
manding on  advance  of  wages. 

The  Liiverpool  cotton  market  haa  ccutinuod  to  )>o  active, 
and  this  week  the  sales  have  again  been  good,  at  prices  slightly 
harder,  so  that,  although  the  gn-at  decline  of  receipts  at 
American  ports,  so  conspicuous  lust  week,  is  now  less  markt^, 
the  price  of  middling  Upliind  hits  advanced.  It  is  now  l^jc 
at  New  York,  or  \c  more  than  tbe  quotation  of  a  week  ago. 
Tbe  I/ondon  market  to  some  vxt«ut  shares  in  the  improved 
ttjtic,  and  bos  latterly  Ijeen  firm,  with  pricva  advancibg.     The 
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same  may  be  said  of  Manchester,  where  both  the  town  and 
shipping  yarn  traiie  has  been  active,  and  though  prices  have 
not  materially  advanced  as  yet,  purchasers  are  now  less  able 
to  make  their  own  terms.  Operations  are  more  restricted  in 
the  cloth  market,  but  here  also  prices  are  firm,  and  makers 
being  still  well  engaged,  are  unwilling  to  take  new  contracts 
except  at  an  advance. 

The  wool  market  also  has  improved  in  tone.  Prices  at 
Bradford  have  advanced  during  the  week,  a  result  of  so  much 
more  wool  changing  hands.  The  home  manufacturers,  having 
taken  on  considerable  contracts,  have  had  to  go  to  the  spinners 
for  yam,  and  those  in  tura,  being  as  a  rule  but  slenderly 
stocked,  have  had  to  apply  to  the  staplers,  who  are  also  short 
of  stock,  and  hence  stand  out  for  an  advance  in  price.  The 
foreign  trade  has  not  yet  shown  much  sign  of  increased  acti- 
vity, except  in  certain  kinds  of  piece  goods,  for  which  there  is 
some  demand  both  from  America  and  Germany.  The  foreign 
yarn  trade  is  largely  restricted  by  the  refusal  of  spinners  to 
make  concessions,  and  by  the  strong  cendency  in  prices  to  go 
up  the  moment  a  demand  seems  likely  to  prove  active.  The 
improvement  has  therefore  been  mostly  in  the  home  trade. 
EXTRACTS  FROM  TRADE  OIROtJLARS. 
(From  Messrs  W.  Nicol  and  Co.'s  Cotton  Circular,  dated 
Bombay,  March  8.) — It  would  seem  from  private  advices  that 
the  finer  qualities  of  Surats  are  coming  more  into  favour  with 
home  spinners.  Arrrivals  from  the  various  districts,  though 
increasing,  are  still  below  last  year's  total  for  the  coiTesponding 
week,  being  only  31,000,  against  38,000  bales  in  1872.  Export 
entries  also  continue  lighter,  being  29,000,  against  35,000 
bales  last  year.  There  is  no  Hingunghat  of  passable  quality 
now  obtainable.  Machine-ginned  Broach  is  now  coming  for- 
ward freely,  but  evidently  a  good  deal  of  mixing  with  inferior 
growths  has  been  practised  by  the  native  dealers. 

(From  Messrs  Helmuth  Schwartze's  Wool  Price  Current, 
dated  March  31.) — The  arrivals  for  the  second  series  of  Lon- 
don sales  of  Colonial  wool,  which  is  to  commence  on  the  24th 
April,  comprise  up  to  date  87,317  bales,  there  being  afloat 
155,825  bales.  The  total  for  disposal  will  probably  be  rather 
under  200,000  bales.  The  yield  in  scouring  of  these  wools 
turns  out  larger  than  calculated,  and  hence  the  desire  of 
French  buyers  to  secure  an  additional  supply  at  the  old  prices. 
In  other  respects  the  market  shows  no  noteworthy  feature, 
but  it  may  be  stated  that  the  general  tone  of  the  reports,  both 
from  the  English  manufacturing  districts  and  from  abroad, 
has  for  the  last  few  days  been  less  duU  than  during  the  past 
fortnight. 

(From  Messrs  Van  Houten  and  Ebeling's  Tin  Circular, 
dated  Rotterdam,  March  31.) — Tin  .was  inactive  in  the  be- 
ginning of  the  month,  but  since  the  announcement  of  the 
spring  sale  the  market  has  been  very  excited,  and  prices  have 
materially  advanced.  Banca  was  in  moderate  inquiry  at  84fl 
in  the  early  part  of  the  montti ;  but  during  the  last  weeks  the 
demand  has  been  very  large,  causing  an  advance  to  87ifl  to 
88fl.  Last  week  some  sales  were  reported  at  87fl.  Billiton 
has  been  in  great  'request  for  export,  and  the  supply  b«ing 
considerably  reduced  the  price  improved  from  82fl  to  88fl.  In 
pai'cels  "  to  arrive "  an  extensive  business  has  taken  place ; 
from  82fl  the  price  advanced  to  84fl,  subsequently  fell  to  86fl. 
closing  at  86ifl.  The  returns  of  Banca  and  Billiton  for  1873, 
cojiipared  with  those  for  1872,  exhibit : — An  increase  of  the 
import  for  March  of  13,589  slabs,  equal  to  425  tons;  an 
increase  of  the  import  for  the  3  mouths  of  30,444  slabs, 
equal  to  951  tons ;  an  increase  of  the  total  stock  of  62,878 
slabs,  equal  to  1,965  tons. 

(From  Messrs  Schmidt,  Son,  and  Co's  Report,  dated  Havana, 
March  8.) — The  sugar  market  has  only  been  moderately  active, 
during  the  greater  part  of  the  month,  owing  to  unfavourable 
advices  from  abroad  as  well  as  to  the  firmness  of  holders,  who 
in  many  instances  preferred  to  withdraw  their  stock  from  the 
market  rather  than  to  submit  to  the  somewhat  lower  offers  of 
buyers.  The  nolitioal  news  received  from  Spain  greatly  con- 
tributed to  enhance  the  pretensions  of  holders,  and  only  quite 
lately  shippers  succeeded  in  obtaining  slight  concessions, 
which  led  to  more  important  transactions,  chiefly  in  Centrifu- 
I  aral  and  Muscovado  sugars.  For  dry  common,  clayed  descrip- 
1  tions  of  the  higher  grades,  which  are  still  scarce  in  the  market, 
there  has  been  an  active  dcmaud  throughout  the  month  for 
shipment  to  Spain,  and  for  these  very  high  prices  have  been 
paid,  say  Hire  to  I2ir8  for  No  12 ;  on  the  other  hand  all 
middUag  and  defective  qualities  remain  neglected. 

(From  Hesmr*  Lee,  Hedges,  and  Co.'s  Coffee  Report,  dated 
^lombo,  March  6.)— The  present  position  of  coftee  in  Euro- 
pean markcU  so  completely  bewildera  local  operators  that 
r~f"  "  renewal  of  the  extensive  ordei-s,  which  early  in  the 
yror  poured  lu  so  freely,  be  ventured  upon,  we  may  reasonably 
«pect  to  hndm  our  market  a  continuance  of  present  Hmits. 
Worc,^  nT"  *  "^""8  ^'«  """St  admit  that  the  dealings 
t2uI«  h«r^„L°  fi'^'^y  °^  notice,  save  as  an  indication  that 
i   croDl87a.4  a^K^i        **  P'-e'wua  quotations.     Contracts  for 

"  -»-•«««  lor  iw.wo  bushels  has  been  thrown  on  the 


market,  we  may  have  shortly  to  chronicle  a  higher  figure  for 
such  speculations. 

(From  Messrs  Mohur,  Brothers  and  Co's,  Rice  Circular, 
dated  Rangoon.  February  28.) — The  an-ivals  by  the  present 
spring  tides,  which  have  set  in  a  few  days  ago,  being  again 
very  large,  and  most  shippers  having  moreover  secured  nearly 
all  their  eai'ly  requirements,  we  look  with  more  confidence  for 
a  decline  now,  and  expect  that  the  same  will  be  established 
within  the  next  few  days.  The  vessels  loading  rice  for  Europe 
aggregate  36,000  tons  burthen,  against  33,000  tons  same  time 
last  year,  but  they  are  filling  up  very  fast  now,  and  there  is 
no  pressure  whatever  being  felt  on  the  market. 

(From  Messrs  "William  Moran  and  Co.'s  Indigo  Report,  dated 
Calcutta,  March  6.) — Of  the  small  stock  remaining  unsold, 
about  50  chests  have  been  placed  during  the  past  week.  Sow- 
ings have  been  progressing  under  favourable  circumstances  in 
Tirhoot  and  Chumpanim,  and  Chuprah ;  the  moisture 
throughout  these  districts,  with  some  few  exceptions,  is  suffi- 
cient, and  the  young  plant  is  reported  to  be  coming  up  well. 
In  some  of  the  districts  of  Lower  Bengal,  where,  however,  the 
October  plant  is  generally  reported  to  be  looking  well,  a  fall 
of  rain  would  be  of  service. 

(From  Messrs  Page  and  Welch's  Monthly  Leather  Circular, 
dated  April  2.) — The  somewhat  quieter  tone  of  the  leather 
market,  referred  to  in  last  month's  circular,  has  continued  to 
the  present  time.  There  has  been  a  steady  and  healthy 
demand,  but  at  the  same  time  there  is  an  absence  of  the  large 
transactions  which  have  characterised  the  business  during  the 
past  twelve  months.  Pi-ices  have  been  fairly  supported,  and 
though  upon  some  descriptions  they  may  be  considered  weak, 
there  is  no  quotable  depreciation.  Raw  goods  continue  of 
high  value,  with  but  few  exceptions,  and  this  fact  will 
probably  exercise  an  influence  upon  the  future  value  of 
leather.  There  has  been  about  the  usual  supply  for  the  season 
of  the  year. 

(From  Messrs  C.  MciUers  Freight  Circular,  dated  April  1.) — 
The  prospects  of  employment  for  steamers  are  by  no  means 
bright,  and  the  rates  offering  for  spring  shipment  of  grain  and 
other  produce  are  so  low  that  very  few  engagements  have 
been  entered  into.  With  the  great  increase  in  the  price  of 
fuel,  which  during  the  last  eighteen  months  has  risen  more 
than  100  per  cent.,  and  at  the  present  moment  is  actually  60 
per  cent,  higher  than  in  March  last  year,  many  owners  have 
preferred  laying  up  their  ships,  and  wait  the  turn  of  the  tide, 
instead  of  sailing  them  without  profit  or  even  with  a  loss. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  March  29.) — The  business  of  the  week,  though 
again  somewhat  limited,  has  been  of  such  a  nature  as  to  meet 
the  offers  placed  on  the  market  without  producing  any 
material  alteration  in  quotations.  A  fair  amount  of  buying 
is  done  for  present  requirements,  but  for  forward,  considerable 
caution  is  exercised,  as  consumers  do  not  seem  to  entertain 
the  belief  that  the  advanced  rates  can  be  maintained.  Prices 
are  certainly  slightly  weaker,  and  this  evidence  seems  to 
favour  the  opinion  that  a  decline  to  a  lower  level  wUl  follow ; 
but  it  must  be  remembered  that  manufacturers  are  not  in  a 
position  to  concede  great  advantages  in  this  respect,  as  the 
increased  cost  of  production,  rather  than  the  demand,  has 
become  the  governing  power  in  the  regulation  of  prices. 


The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
March  29 :— 


Landed. 


C.ocoft    

(■..fl»ie 

Molasses  .. 

Hum    

SuKar 

Cochineal  . 

Jufe   

('otton   .... 

nice 

Sairo    

flnltpetre    , 


..barrelti  and  bags' 

tons 

casks 

puncheons 

tons 

serons,  &c. 

bales 

balei  or  bags 

tons 

...» tons 

toni 


3,3!8 
637 

"546 
2,161 

801 
8,953 

»1S 
1,263 

■  ""61 


Home 
Consumption. 


Stock,  IS73. 


26,618 

7,S39 

3,161 

17,>1S6 

67,30-4 

11,-433 

112,932 

177,361 

31.464 

1,740 

2.166 


Stock,  187S. 


27.616 

19,305 

6,659 

23,360 

36,463 

16,»i9 

126,067 

104,123 

■si.m» 

2,176 
3,329 


Annexed  are  the  statistics  of  the  landings  and  deliveries  for 
the  year  to  date,  aa  compared  with  1872  ; — 


Cocoa barrels  and  bags 

Coffee    tons 

Molasaes    casks 

Rum  .., pancboons 

Sugar  tons 

Cochineal serons,  &i 

Jute bales 

Cotton  bales  or  bags 

Rioe  tona 

Bago tons 

Saltpetre tons 


Landed. 


1873. 


13,488 

12,904 

948 

6,616 

42,600 

8,364 

110,074 


33,306 

482 

2,209 


1872. 


16.601 

12,707 

2,666 

12,480 

38,605 

9,111 

108,603 

173,437 

24,143 

367 

4)068 


Home 
Consumption. 


1873. 


17,431 
4.448 
6,336 
6,603 

60,088 

r    6,076 

112W8 

9B.7;6 

33,VM1 

660 

2,682 


1872. 


11,851 
4,024 
3,053 
6,3^2 

40,1111 
6„356 ', 

88,0;ii> 

li)s.73n  J 
27,:;  16  i 

61)9 
2,687] 


Export. 


1873.      1872. 


6,160 

10,326 

606 

2,471 

2,087 


6,660 

8,314 

2 

2,430 
1,731 


Total 

deliveries 

including 

home 

consumption 

and  export. 
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THE      C  O  T  T  0  X     TRADE. 


LH'ERPOOIj.— AwuL  3. 
Cotton  continues  in  good  demand,  and  in  the  early  part  of 
the  week  prices  of  most  descriptions  slightly  advanced,  but 
during  the  last  two  days  the  tone  of  the  market  has  been 
quiet,  and  quotations  gener-illj-  remain  unchanged.  Sea 
Island  continues  in  fair  request,  without  change  in  prices. 
Holders  of  substitutes  manifest  much  anxiety  to  effect  sales, 
and  hare  submitted  to  lower  prices.  American  advanced  in 
the  early  part  of  the  week  id  to  id  per  lb,  but  during 
the  past  two  days  a  reaction  has  ensued,  and  quotations 
are  only  l-16d  to  id  above  those  of  last  week.  New 
York  advices  to  the  3rd  instant  quote  middling  Upland  19t 
cents,  costing  to  sell  in  Liverpool  9td  per  lb  by  steamer. 
In  Brazil  there  has  been  a  fair  business,  the  amount  offering 
is  limited,  and  last  week's  rates  are  fully  maintained.  Egyp- 
tian has  been  in  moderate  request,  without  change  in  prices. 
West  Indian  has  again  been  in  limited  request,  but  values  re- 
remain  unchanged.  Rough  stapled  Penivian  has  been  in  im- 
proved demand,  and  is  about  id  per  lb  dearer ;  soft  kinds 
continue  scarce  at  last  week's  full  rates.  East  Indian  has  been 
in  better  demand,  but  a«  holders  offer  their  stocks  very  freely, 
pricM  generally  show  but  slight  alteration. 

In  cotton  "  to  arrive  "  and  for  future  delivery  the  transac- 
tions have  been  large  at  advanced  prices.  On  Tuesday  great 
activity  prevailed,  and  exceptionally  high  rates  were  paid  to 
meet  the  special  requirements  of  operators.  The  latest  quota- 
tions of  yesterday  show  a  rise  of  about  i  per  lb  upon  last 
Thursday's  rates ;  American,  basis  of  middling,  from  any  port, 
not  below  good  ordinary,  shipment  March- April,  9J ;  New 
Orleans,  not  below  low  middling,  shipment  March- April,  9i  ; 
DhoUerah,  gfood  fair  now  merchants,  not  below  fair,  old  tenns, 
Cape,  shipment  April-May,  "J ;  Oomrawuttee,  good  fair  new 
merchants,  not  below  fair,  old  terms ;  Cape,  shipment  March- 
April,  7id.  And  this  day.  New  Orleans,  not  below  good 
ordinary,  shipment  March-April,  9id ;  Broach,  M.G.  good 
fair  new  mer<-hants,  old  terms,  shipment.  Cape,  April- May, 
not  below  good  fair,  81d ;  Canal,  Februai-y,  not  below  id 
off  8id ;  not  below  good-fair,  March- April,  8id  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
90,770  bales,  of  which  7.3G0  are  on  speculation,  and  13,350 
declared  for  export,  leaving  70,060  bales  to  the  trade. 

Apbii,  4. — The  sales  to-day  will  probably  amount  to  about 
10,0<X)  bales,  with  a  quiet  market. 

N.B. — Saturday,  April  12,  and  Monday,  1-t  (Bank  holidayX 
will  be  close  holidays  in  the  cotton  market. 

PRICES  CURRENT. 


Dweriptio 


!  Good 
,  Ord. ,  Mid.    Ftir.    p.^^    Good.,  Fln«. 


Sum  Ptriod  1872. 


»t1(I.  I  Fair.    0«o<l 


8m  hland 

L'pUnd    ..„„ „, 

Molllf „. 

N*w  t)t\tMIU .« 

Panuunlmco ». 

Batal*.  fcc  ...„ 

MAranlHUn  ..»...w 

EfyplUa     _. 

SnjTfia  „ 

Wm  India,  fcc-.... 

P«r«vla]i 

ATrieaii  _..| 

Sanl— Cln'dOtiarim 


p«r  )tip«r  lb  per  lbp«r  lb  per  lb 
d  d     i     d  d  d 

15    I    18    I    21 


UMitarak 

Ooamaiiit 


"h 

« 


!! 


Onipt' 
Wtaurs  . 


■r.n  t,  isn. 


DaacrtpUnaa.       ,  Ord. ,  MUL     Fair,    p^,^    Oood.  Flaa. 


Ptriod  isro. 


Utd.    Fair.    0«od. 


i'«r  thft  l*ir«r  lb|wr  Ibpn  lb  per  lb  par  lb  par  lb  prr  IH 


R«« later':  . 

'  pUnd    ........ 

■  MJa 

"WOrlMM... 


■bit,  fee.  . 
'.  anh'tii  . 


luroKTS,  ExrokTO,  CoNsCMrxios.  Ac, 

1872.  1973. 

baleo.  bal«B. 

Imports  from  Jan.  1  to  April  4   1,181.222  1,097.003 

Exports  fro  n  J«n.  1  to  April  1  118.388 72.732 

Stock,  ApriU 7U,640  61S,310 

CousumptiOD  from  Jan.  1  to  April  4 929,64U  810,660 

The  above  figures  show  :— 

balea. 

A  decreasa  ef  import  compared  with  th»  same  dste  la*t  yfar  of 84,220 

A  decrease  of  quantity  takeu  for  consumption  of    „ 119,130 

A  decreiise  of  actual  exports  of „ 45,660 

A  dccrt-ftse  of  stock  of 69,330 

In  speculation  there  is  a  decrease  of  286,180  bales.  The 
imports  this  week  have  amounted  to  131,722  bales,  and  the 
c^uantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  ad^'ices  to  Mar.  23;  is  195,000  bales,  against 
634,000  bales  at  the  con-esponding  period  last  yeer.  The  actual 
exports  have  been  8,606  bales  this  week. 


LONDON.— April  8. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

From  the  date  of  our  last  circular  until  Wednesday,  there 
was  a  good  inquiry  at  daily  hai-dening  prices  ;  since  then  the 
demand  has  fallen  off,  and  the  best  prices  of  the  week  are  not 
obtainable,  but  we  close  at  id  per  lb  advance  on  last  Thurs- 
day's quotations. 

PRESEV^  QII0TATI0X8. 

Prleesof  Fair 


Oaacrlptiou. 


Surat — Saw^nned  Dharwar... 

Broach 

JMiollerah 

OomrawuttcQ  

Mangarole 

Comptah    ,. 

Madras— Tinnevelljr  

Wester.*)    

Nortiiern  

Coconad.t  

Coimbatore  and  Salem 

Bourbon  Ht:6d 

Sdnde ».. 

Bengal  wm 

Kant;oon    «, 

West  India,  Ac 

Brazil 

African  „ 

AQHtratian  and  Fiji 

Ditto  Sea  Islanil  kinds 

Tahiti 


Ord. 
to  Mid. 


per  lb 
d  d 
...  ^... 
Si 


^1 
SI 
3i 


«»   «s 


3i 


8       10 

8 


Mid. 
Fair. 


tier  II 
d 

6t 

tl 
6J 

l\ 
Bi 

t\ 
«i 

a 

»♦ 

12 
12 


Fair  to 
Good  Fair 


per  lb 

d  d 

6t  71 

ei  6J 

0}  7i 

C'i  7i 

H  n 

6k  6{ 

6i  6J 

4{  s'i 

41  41 

4i  S 

9i  10 

91  101 

8i  Si 

a  »| 

16  17 

15  17 


Good  to 
Fine. 


per  lb 
d  d 
rt'5'... 
8       ... 


71  ... 

n  7} 

T«  ... 

7i  ... 

n  ;;; 

6i  Si 

61  6J 

10}  11 

H  ■»» 

»}  101 

21  38 

21  23 


same  time 
1872.     1871. 


per  lb 
d 
S 
8t 
8A 
8» 
7t 
7i 

ri 

7i 

li 

lOJ 

11 

9 
10} 
22 
22 


per  lb 
d 

i 

:i 

6t 
6 

et 

a 

H 

5t 

H 

7t 

et 

7 
IB 
17 


Sales  to  arrive — 800  bales  Tinnivelly,  at  7id,  December  sail- 
ing, for  good  fair ;  1,700  Western  Madras,  at  6|d,  November 
sailing  for  fair;  7  l-16d  to  7|d,  December  to  February,  for 
good  fair;  400  Northern,  at  7  7-16d  to 7 Jd.  January-February,, 
for  good  fair;  3,000  Coconada,  at  65d  to  6  9-16d,  January- 
February  shipment  and  sailing,  for  fair  red;  100  Machine- 
ginned  Broach,  at  8jd,  March- AprU,  Canal,  for  good  fair ;  600 
DhoUerah,  at  0  13-16d  to  0 15-I6d,  April-May,  Cape  and  Canal, 
for  fair  new ;  7id  Canal,  for  gcod  fair  new ;  700  Oomrawuttee, 
at  6  13-16d  to  7d,  February  to  April,  for  fair  new ;  200  Corn- 
tab,  at  6id,  April,  Canal,  for  good  fair ;  £,200  Bengal,  at  4 
11-10  to  4|d,  January  to  April,  for  fair  now ;  100  Orleans,  at 
9id,  March- AprU,  for  middling  g.  o.  clause;  100  American 
(balesl,  at  9id,  March- April,  for  middling,  g.  o.  clause — total, 
9,900  bales. 
firpoRTs  iiDfl  DrajVEiuRS  trora  Jan.  1  to  April  3.  urith  Stocks  at  April  8. 


iHrOITB . 


DauTBiii 


(187.1 

-1-;;; 

(l'<7i 


Snrat 

and 

Sdnde. 


bales. 

260 
8,210 

140 
6,053 
7,349 

lit 


SToes,Api1l4. 


(...., 


Midnu. 


bales. 
10,SH2 
50,0  ts 
10.«!W 
19.C20 
42,081 
I8,42S 

69.0111 

l«;<02 


Tlnne- 
relly. 


bales. 

6.760 
3I.,'«I6 

l(i,r,l« 
■  I  • 

I- 

41.  Ki^  I 
22.748 


Benical 
it  Kan- 
goon. 


bales. 
1(1,1)28 

5.^,::6« 
st.sflo 


KXM* 
12,7«) 

Cornw  Aru)AT  to  EmtorB  on  April  ♦. 


China 

and 

Japan. 


bales. 


Other 
Kinds. 


bales. 
6,011 
9,466 

9,688 

"~4644 

8,6.17 

7,-.'1't 


TotaL 


bales. 

44,sa« 

16^371 
9\M» 


102,376 
11.1.092 


I  London, 


Liver-  '  *^'"'    Foreign 


pool. 


FofU. 


FroQi— 

Rombav  » M 

Kurrnchee 

Madrtis 

Ccylu'i  aj'i  Totlcvrin 

Calcutta  

rnntfooti #■*« 

•IS  ..» ™» -... 

i-;* „.......«-.... _... 


bales.  I  balea.  i  balsa. 

...     !  as  283  I  ... 

...     I  ... 

tt.im  ...     I  ... 

21,723  ]  ...      I  2,860 

32,140  1«S8(«  2«0 

126  :  1,'<76  I  836 


83. 1 97    lm»M 
II2IIM2    lar.iiw 


balea. 
14,160 

IJMS 

U3S1 


ToUl,  I   Total, 
1873,        1872. 


balM. 
lOMU 

dim 

U,«73 
«2M1 
2,836 


3,n«     29/M14    n7,«4« 
■M*>    liM>«        .»      .392,967 


NKW   YORK. 

From  Mcsirs  Ncill  Brothen  and  Co.'t  Cotton  Ciionlar, 
dafcetl  Friday,  March  28 :-  - 

There  has  been  a  fair  inquiry  at  all  market*  this  week,  &nd 
the  tone  lui*  '  •rally  good.     New  Orleans  advanced  \A 

to  f'jJ   '\n  \:  'it  the  Week,  but  closes  rather  lower. 

Mobile  ttdvuti<^-'u  ,,.'1  early  in  the  week,  of  which  -f^  has  sine* 
been  lost. 
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Receipts  show  a  heavy  falling  off  this  week,  even  those  on 
the  Gulf  having  fallen  to  an  average  of  about  5,000  bales  per 
day.  We  showed  last  week  that  it  would  be  unfair  to  judge 
of  the  crop  or  of  the  future  receipts  at  the  ports,  by  the  large 
excess  in  that  week's  receipts,  which  exceeded  those  of  the  corre- 
sponding week  last  year  by  115  per  cent.  Neither  would  it  be 
fair  to  base  any  calculation  on  this  week  alone,  which  only 
gives  an  excess  of  37  per  cent.  But  if  we  calculate  by  the 
average  of  the  month,  which  gives  an  excess  of  64  per  cent, 
over  the  same  month  last  year,  the  following  wiU  be  the 
•  result : — • 

'                                                                                                                    1S73.  1S7I. 

bales.  bal«ii. 

B««lptl  till  date „ „ a,»»0,0CIO    1419.000 

Ditto  .ubsequentlj 277,000 

Add  64  per  cent,  for  tkie  jear 464,000 

Orerland  "" '""' 


150,000 


168,000 


Total  commercial  crop  3,694,000    2,854000 

This  again  falls  rather  within  our  New  Orleans  friends 
November  estimate,  already  so  often  referred  to.  Adding  the 
southern  consumption,  the  total  growth  would  then  be  some- 
what within  3,750,000  bales. 

Quality. — Great  complaints  are  still  coming  as  to  the 
quality  receipts  in  all  the  ports,  and  the  unusual  proportion 
of  false  and  fraudulently  packed  cotton. 

Our  supply  since  Ist  October  has  hai-dly  equalled  that  of 
last  year,  although  we  began  the  year  with  an  increased  stock 
of  711,000  bales,  and  have  since  received  from  America  an 
excess  of  336,000  bales.  Taken  together,  these  figures  have 
given  us  an  increase  of  1,047,000  bales.  This  great  excess  has 
been  more  than  counterbalanced  by  the  falling  off  in  ship- 
ments from  India,  Brazil,  &c.,  and  by  the  increased  require- 
ments of  spinners,  and  thus  the  stock  in  European  ports  now 
falls  65,000  bales  below  that  at  this  date  last  year,  while  if  we 
include  the  cotton  afloat  from  the  United  States  and  India, 
the  deficieacy  is  no  less  than  252,000  bales,  and  this,  without 
reference  to  the  stocks  of  spinners,  which  are  also  fai'  short  of 
those  held  at  this  date  last  year. 

Let  us  now  look  at  consumption.  It  will  be  seen  by  the 
following  figures  that  it  has  continued  on  a  large  scale  :— 

1872-3.  1871-2.  1870-1. 

bat  a.  bttlirs.  bulei. 

Total  present  European  supply  1,944,000  2,196,000  2,053,000 

Against  supplies  as  aboie  siiue  l)t  Oct.    4,789,000  4,799,000  4,623,000 


Therefore  the  consomers  of  Europe  have 

taken 2,825,000  2,603,000 

Total  consumption  in  America,  per  wtek  25,423  22,942 

In  Or,  rt  Britain,  per  week  e6,231  67,538 

On  the  continent,  per  week 42,423  32.B77 


2,671,000 
19,985 
68.330 
40,6.54 


Total  weekly  tiken  for  consumptiin       134,077    123,057    118,767 

The  large  consumption  shown  by  these  figures,  appears 
almost  incredible,  as  trade  has  not  been  profitable.  The  in- 
crease apparent  over  last  year  is  no  doubt  partly  attributable 
to  spinners  having  added  somewhat  to  the  very  small  stocks 
with  which  they  commenced  the  season,  whereas  at  this  date 
last  year  they  had  partially  used  up  the  very  large  stocjks 
with  which  they  commenced  that  season.  At  the  beginning 
of  this  season  it  was  generally  admitted  that  the  spinners  of 
Europe  held  500,0(«)  bales  less  than  the  year  before. 


lleesrs  Neill  Brothers  and    Co.'s    cable   despatch,  dated 
April  3:— 

To-day.     Yesterday, 
bjles.  bales. 

KscaiRS— At  Ouir  Dorta 6,000    ...     6.000 

Atiaiilic  |x>ru  4,000     ...      4,000 


ToUl 8,000 


0,000 


Pbicu  U>  Lireriwol,  per  uillng  vessel,  wet,  ftvlght,  insursnro,  and  six  per  cent 


April  3. 
d 
Ma«r  Orleani,  mHdlinir „ 9} 

Ditto,  low  mlddlmg    ..„ 6J. 

Mobile,  wiildllni;    9{ 

Dltlo,  low  middling  „ 9 

Oalvestun,  goo«l  ordinary 

Ditto,  low  middling   ... 
Charleston,  middling 

Ditto,  low  middling  ... 
8.  rannah,  middling  

Ditto,  low  middling 


!6 


Lust  woek. 
d 

9J 


New  Yo'k,  middling  Uplands  (per  steamer;    S) 

Ditto,  low  uiddllug  (ditto)  9ff 


:  l\ 

■  81 

•     H 

:  l\ 

■  io,». 

April.       May.      June.     Julv 


M.W  Tork,k>w  middling  Upland,  fntare  delivery...  18' 1 
l*«tw«ek  .*...' isj*  . 

This  week. 

Kimif»,  7  day»-At  OuU  port. S»,()oo    .. 

Atlanlle  porta   22,000    .. 


1»A  ...  ]9f,  ...  lOJ 

l»i   -  W. 


Ijaat  week. 

bales. 

..      34,000    .. 

,.      22,000    .. 


Last  year, 
hales. 
16,000 
17,000 


lo,,,  .,-_ -T««    ~~ 61,000    56,000 

Total  slum  Bapumbwl _„ 3,041,000    TT^ 


Bxtom     days— To  0 


32,000 

2,461.000 


Kron""  ^'*'*'"  **•""*     **•'''*     **•""*• 


7.000 
6,000 


.3,000 
7,000 


387,000 


MARKETS  IN   THE   MANUFACTURING  DISTRICTS, 


Manchester,  April  3. — During  this  week  our  market  has 
slightly  improved  in  tone,  and  the  production  generally  has 
been  disposed  of.  The  demand  for  cloth  is  still  restricted  to 
the  qualities  specified  in  our  more  recent  reports,  viz.,  shirtings 
for  India  and  China,  mulls,  cambrics,  and  Dhooties.  There 
has  also  beon  more  doing  in  goods  suitable  for  the  home  trade, 
such  as  printers  and  the  better  class  of  shirtings  ;  and  in  all 
these  goods  values  have  remained  very  steady.  Yams  for 
export  remain  quiet,  though  an  average  business  is  being  got 
through,  at  rather  irrctgular  values.  In  the  home  trade  a 
steady  business  has  been  transacted,  and  spinners  are  disposed 
to  adhere  firmly  to,  and  in  some  cases  to  advance,  their  quota- 
tions of  last  week ;  this  latter  course  has  however,  had  the 
effect  of  checking  operations,  hence  the  bulk  of  the  trade  has 
been  done  at  old  rates.  The  tone  of  the  market  is  to-day 
quieter,  owing  to  the  fair  receipts  of  cotton  at  the  American 
ports. 

COMPABATrVB  STATEMENT  OF  THE  COTTOK  TrADB. 


Raw  Cotton. 


Price, 
April  3, 
1873.    i  1873. 


Corresponding  waek  In 


Upland,  fair «, per  lb 

Ditto,  good  fair 

P«rn«mbaco,  fair 

Ditto,  good  fair 

No. 40  MCLE  Twist,  fair,  2nd  quality 
No.  30  Watbr  Twist,         ditto 
2fl-iB,  66  rccd,  Printer.  29  yds,  4  lbs  2  oz 
27-ii*,  72  reed,  ditto,  5  Iba  2  oz: 

39-l>'.,  60  reed.  Gold  End  Shirtings,  37^ 

yards,  8  lb«  4  ozt  ^ 

40-fn,  66  reed,  ditto,  ditto,  8  lbs  12  ozsJ 
^-in,  72  reed,  ditto,  ditto,  9  lbs  5  oz< 
39-in,  44  reed,  Ued  End  Long  Cloth,  3d 


•    d 


0  10 

0  10} 

1  2t 
1     2i 

6  9 

7  0 


10  41  ll» 

u  4s  ;ii 

11  " 


0  1 

0  Hi 

1  4 
1  4 

6  0 

7  3 


12    6 


yards,  a  Ihs ,1    9    H  I  9    3 


1871.  I  1870. 


0    7i 

0  7i 

1  Oi 
1  0! 
4  lOi 
6    0 

9    4i 

10  4i 

11  6 

8  lOi 


a    d 

0  Hi 


0  1!J 

0  11} 

1  32 

1  a 

S  lUi   8 

7  7i  a 


1869. 


a    d 
1     1 


1    0 


s    d 

i"'ot 


1     01    1     Oi 


!1     41 

12  « 

13  « 

10  lOJ 


11  9 

13  0 

14  0 

11  0 


1%  3 

IS  6 

14  6 

11  3 


Bradford. — A  decided  improvement  has  occurred  in  the 
wool  market.  Tair  transactions  have  been  effected  in  various 
classes  of  wool,  and  prices  are  against  the  buyer.  In  the  yam 
market  there  is  a  better  feeling,  and  some  fair  contracts  have 
been  placed.  The  home  demand  is  much  more  active  than  the 
foreign.  In  the  piece  market  merchants  have  placed  orders 
rather  more  freely.  Late  quotations  are  firmly  maintained, 
and  in  some  instances  a  slight  advance  is  sought. 

Dundee. — A  large  amount  of  business  is  doing,  and  a 
healthy  feeling  pervades  most  departments.  Prices  of  all 
kinds  of  raw  material  being  now  moderate,  spinners  and 
manufacturer!  are  in  a  more  favourable  position,  although 
to  some  extent  counterbalanctd  by  the  enhanced  prices  of  coals 
and  labour. 


CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— Miirch  21. 
During  the  past  week  flour  has  been  in  moderate  demand, 
with  rather  more  inquiry  for  Great  Britain  and  South  America. 
At  the  same  time  receipts  have  been  less  liberal,  and  the 
money  pressure  upon  receivers  has  been  less  severe.  Still, 
under  a  desire  to  realise  and  reduce  stocks  in  store,  which 
always  prevails  at  this  stage  of  the  season,  prices  have  given 
way  irregularly,  and  the  quotations  for  common  and  medium 
grades  are  10c  to  I5c  per  barrel  lower.  The  advance  in  wheat, 
and  better  foreign  advices,  have  latterly  caused  some  steadi- 
ness. Wheat  has  been  moderately  active  for  export  and 
milling,  and  spring  growths  have  advanced  Ic  to  2c  per  bushel. 
There  have  been  some  negotiations  for  forward  delivery; 
No.  2  Milwaukee  has  been  offered  for  May  at  $1.60  afloat,  and 
some  conditional  bids  have  been  made  at  31.55.  Winter 
wheats  have  ruled  dull.  To-day  the  market  was  firmer. 
Indian  corn  has  been  drooping,  but  latterly  irregular,  prime 
old  doing  better  than  new  corn.  Barley  has  been  active  and 
buoyant ;  large  sales  of  Canada  West  have  been  made  at  $1.26 
to  31.28  in  store,  closing  with  31.30  asked.  Western  barley 
has  also  brought  higher  prices,  but  the  close  was  quiet.  Oats 
have  been  pressed  on  the  market,  and  prime  new  mixed  have 
declined  to  47c,  with  new  white  selling  at  48c  to  50c.  To-day 
the  market  was  firm  but  quiet. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Evenino. 

The  fine  weather  from  its  continuance  brings  favourable 
accounts  respecting  the  progress  of  agricultural  work,  and 
has,  in  consequence,  increased  influence  upon  the  trade  which, 
besides  showing  renewed  duUuess,  is  also  more  depressed. 
The  downward  tendency  has  been  accelerated  by  some  increase 
in  the  supplies  of  both  English  and  foreign  wheat,  and  prices 
in  many  markets  of  the  kingdom  have  given  way  Is  on  red 
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and  23  on  white  descriptions.  A  rerival  of  exports  is  howevor 
noticeable,  and  about  11,000  qrs  hare  been  shipped  this  week. 
At  Mark  lane  the  receipts  of  English  wheat  have  been  light, 
the  condition  good,  but  the  quality  without  improvement. 
White  sorts  have  met  an  extremely  dull  sale,  and  our  quota- 
tions are  reduced  fully  2s  per  quarter,  even  on  the  better 
kinds.  Red  wheats  have  receded  Is  on  the  fine  qualities,  and 
occasionally  rather  more  on  inferior  grades.  Califomian 
wheat  is  the  weak  point  of  the  market  for  foreign.  With 
larger  supplies  pressing  and  more  to  follow,  holders 
show  greater  desire  to  realise.  For  ex  ship  parcels 
Is  to  23  leas  money  has  been  taken.  Russian  descriptions  are 
comparatively  firm.  The  flour  trade  participates  in  the  pre- 
vailing heaviness.  English  samples  are  not  perceptibly 
altered  in  value,  but  Hungarian  and  the  lower  qualities  of 
French  do  not  support  late  extreme  quotations.  The  general 
tone  of  the  barley  trade  is  rather  firmer,  but  lacks  animation. 
Beans  remain  without  appreciable  change.  Oats  move  ofE 
slowly,  and  are  rather  cheaper  on  the  week.  Round  maize  is 
pressing  ex  ship,  and  must  be  quoted  rather  lower.  Flat  quali- 
ties dull  of  sale. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
March  29,  and  since  the  beginning  of  the  season  (Sept.  1) : — 


WkMt  

Bvlejr   302.799 

OsU   __ —  .     .- 

P«u  « 

Btiltt 

Indiaa  Cora 

Ftaar >_.-.. 

Mr  George  Dombnsch  thus  reports  the  state  of  the  floating 
grain  and  seed  trade : — During  the  last  eight  days  50  grain 
and  seed-laden  vessels  have  arrived  at  p>irts  of  call,  viz. — 
28  wheat.  11  maize,  1  barley,  1  beans,  1  peas,  2  flour,  1  linseed, 
7  cotton  seed,  1  Valonea.  The  floating  grain  trade  has  this 
week  been,  on  the  whole,  steady  in  tone,  though  quiet.  Only 
a  moderate  amount  of  business  has  been  done,  and  comprises 
12  cargoes  wheat,  4  cargoes  maize,  4  cargoes  barley,  1  cargo 
beans.  In  the  earlier  part  of  the  week  the  wheat  market  was 
firm,  and  previous  bids  were  refused — later  the  same  bids  were 
accepted.  Towards  the  close  of  the  week  holders  appeared 
more  inclined  to  accede  to  buyers'  views.  In  cargoes  on 
passage  and  for  shipment  no  business  has  transpired.  Busi- 
nesa  in  maize  wa«,  in  the  first  part  of  the  week,  vei-v  quiet — 
later  an  improved  tone  was  apparent,  and  the  market  closed 
firmer,  with  an  improvement  In  vjilue  of  about  6d  on  the  week. 
At  the  commencement  of  the  week  the  coast  was  clear  of 
cargoeo  of  barley  on  sale.  Later,  one  cargo  arrived,  and  has 
since  been  disposed  of  at  a  price  which  was  at  first  lefused. 
Linaeed  quiet;  spot  Calcutta,  (>3s  ;  ex-ship,  648;  ex- warehouse. 
Bapeseed  dolL    Cotton  seed  quiet. 


W«4k  endetl          Since 

. Ex    OUTS 

Week  ended 

Since 

March  2».            Sept.  1. 

March  'i». 

fept.  1. 

CWt».                          CWt*. 

cwts. 

ewts. 

571.555     ...     17,899,075     .. 

...        ll,!-9     ... 

133,101 

302.799     ...      ».671.9«     .. 

1,673     ... 

9.313 

:iV«»7     ...       6,68a,«7S     .. 

604     ... 

35,496 

2n.l»3     ...         760437     .. 

65     ... 

5.351 

4B,M0    ...       1,558,888     .. 

60    ... 

1.032 

18«J67     ...     ISjmUSl     .. 

20.131 

101,150     ...       «,153.7M    .. 

J7*    ... 

12,062 

EB(U<k  k  Sc«teb 
Iii«k..,_ „,^„ 


Sair  ABBITAL*  TBia   WKBr. 

Bariey.         MalL         Oait.        Maize, 
qrs.  qra. 


miMt 

qr^ 
IMO 

Bariey. 

qr.. 

_    1»0    .. 

MalL 

8570 

~  am  .. 

Floor. 

aacki. 


10930 


B20 
SOO  bril. 


PmCES  CURRENT  OF  CORN,  4c. 

•         a 
W««AT— Eajllah,  wblu,  iww...  40  la  i'.  \  Oara  (conllnned)— 


rad.  new.. 

—  white,  old  ...  6a 

—  red,  old  M 

KaRilfiberg  and  DtlnUic   tna 

oM   _ 6: 

K«nl(i'>er(  k  DanUlK  new...  61 

BoMock.  Wiamar.  kc,  old M 

llleuliiiad  Hamborf    

I>Mtek  B>Mi  RoUtetn,  New  „  61 
8tl>Mntett,S»Mwlta..(>rM«lb  57 
" 1  ditto  u 


MirUMrolt  ami  Berdlaaakt..  6« 

CMaaaa  U 

Ttfiatnt _.__...  U 

Saa  rrsMtatD,  Cklllan,  kc  ...  67 
Naw  ZaafaUMt  end  Aaatrallan..  ei) 

AaMneaa.  winter 

—        arrtaf    — .....  67 

Bauar— Fn(llah.  maliiaf ,  new  <l 
BoDtct),  maltlnf  „ 

—  trlnolijr 311 

IHnifh,  MaltOK  ..» Si 

Fnnrh      <U>         „ M 

ror.tjD,  4lailllia'...^«n  lb  ... 

—  aiaat  trla4tac~_.„„  M 
Danrta  fc  OHiwa,  >  a,  ar  «l)0  lb  M 

_ec7y«laa.  k*.  .„_™„ 

Baaa*— Bnglili „ t» 

Daich.     tlanoeer,     and 
freach _.._...par  4m  lb  ... 

EcTPtiaa  aad  8MIUn  M 

raa»— Ba|ilafc,wklUhRltn^ne»  M 

*•«»•*.  tnf,4m».  and  maple. 

_••-  M 

In«  

'<»^.  w...n 

BTS— Kn(ll> 
Farelln.  i 


w 

67 

n 

m 

62 


n 


4> 


•r  «f  »I 
W)lb  31 


—      wMUaiMMMIi_ 


Scotch,  lIo)ietown  and  potato  ,..  (^ 

—  Aotiuj  and  Sandy    

—  cnnimon  

Iriah,  potato 

—  white,  read  ...per  301  lb  ... 

—  black.     —  

Daniah.  kiln  drled...per3a)  lb  23/6 

8we<IUIi 2.1/8 

Finland 22/3 

Archangel,  81  Feteraborg 20/8 

Riga  19 

Dutch  and  llanorcrlaii,  ho. ...  23 

TABBa — 

Enillah,  winter,  new  ...parqr  33 

Scotch,  larife    

Foreign,  lar^e 30 

LixaBBD  Cabu — 

Fngllah „ per  ton  tUi 

Foreign loj 

Ian  UK  COBD— 
American,  white  ...per  ISO  lb  33 

—        yellow  and  mixed  37/8 
OaUiz,  Odeaaa,   and   IbraUa, 

yelluw    28 

Trw.te,  Arcona,  kc 

FlorK—Nnminal     top      t^iva, 
lown-nieile,  dellealed  to  tna 

beker per»0lbC7 

Town-ouda,  houaebolda   and 
areaada,   dellrerird    to   tba 


U 

21 

23 

21 

30/6 


OatHnry  narfea..^. , 

H<BH«f<a«   ..„...„ , 

Fraacb  „ 

Aiaactean  and  < 

bfWMt   

l>a,8Bperflw«  to  . 

Do,  aofBoMn  to  iinr 

D«.  haalad  aad  tou  ...._ 

Oanaai,— 

«..parUM><  .„ 


„ 40 

SH 

40 

'    '  y 

■  ',  SI 

:it  30 

»  » 


31 


DLACK    SKA,    MSDITERRANKAN,    AND  OTHER   ARRTVED   CABOOBS. 
AH»  IKSCRAXCR. 

Barlrt  (continued) —  a  a 

Danube  &  Odessa... per  4001b  34  (§)  25 

F,g)-ptian  

Smyrna,  &c 

Bkans — 
Eliyptn,  Sicilian,  ^..pr  4801b  34 

LBNTI!.*— 

Egyptian  and  Sicilian   » 

IsDlAK  CoRM— Per  480  &  493  lb 
Galatz,  Odessa,  anu  Ibrrtila...  29 
American,  yellnw  and  white...  27/9  28^ 
Salonlca  and  Enoa 

Rte— Black  Sea,  Ikc.per  4801b 

Oats— 

Bwediih per  3:6  lb  22 

Danish,  new 24 

Archangel  &Felrsbrg..p,301  lb  ... 


COST.  rBBiosr, 

WnsAT — Sea  of  Aioff,  BerdnHk..    s 

n 

Marlanopoli   per  493  ll)53/3'»66/6 

Sea  of  AzolT,  hard  

—          Taganrog,  soft...  53 

6« 

Odessa  and  NIcolaietT  Ghirka  o4 

56 

—      hard £1 

62 

—     Polish per4S01b54 

67 

Danube,  soft 

Galatz  Ghirka 

Trieste   

S.  Francisco.  Chllian-i<r600lb  58 

6!) 

American  red  winter..pr4.S))  lb  ... 

—            spring  ...180  lb  65 

67 

47 

Bahlby^ 

Danish,  kiln  dried.,.per  424  lb  37/« 

40 

—      uudried „... 

... 

36 


SO 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 
Fob  RaroBT  or  tuis  Day's  Mabkbts  sbb  POf*TscRiPT. 

MufCiNs  La.vk.  Friday  Mornino. 

SCGAR. — A  quiot  toDO  still  pervades  tlie  market,  tho  week's  business 
being  limited  in  exiont,  with  a  general  want  of  conliJence  and  absence 
of  apocnlation.  Tlio  increase  on  tho  home  deliveries  has  already  ex- 
ceeded last  year's  by  14,400  tons,  and  stocks  are  by  no  means  largo 
compared  with  the  extended  rate  of  consumption.  Sales  of  West 
India  to  yesterday  48S  casks,  including  crystallised  Domerara  at  328 
to  36s,  Barbadoes  SSs  to  28a  Gd.  The  quantity  on  show  being  much 
reduced,  prices  are  about  the  same  as  Ix'fore.  Soft  brown  description* 
are  dull,  and  in  some  cases  sold  at  a  further  alight  reduction.  Crystal- 
lised sorts  are  steady.  Some  few  floating  cargoes  of  foreign  have  sold 
for  this  kingdom.  The  stock  of  West  India  in  London  has  further 
decreased,  but  the  total  stock  in  this  port  exceeds  last  year's  by  21,850 
tons.  For  tho  kingdom  the  stock,  according  to  latest  return,  was 
128.000  tons,  against  91,000  tons  in  1872  and  97,100  tons  in  1871,  at 
the  same  dates. 
IiiroiiTs  and  DkLintRias  of  Scoab  In  Londen  to  March  2B,  with  Stocks  f>n  hand. 


Imported  tons 

Delivery — home  use 

Export  

Stock 


1973 
42610 
60100 

3090 
67300 


1873 

36500  ... 

40160  ... 

1730  ... 

35450  ... 


1871 
33750 
4:^160 

2770 
52010 


1870 
3.^600 
34460 

1560 
71550 


Mauritius. — 2,123  bags  soft  qualities  by  auction  sold  at  follows  : — 
Low  to  good  brown,  2l8  to  268  j  grey  and  low  yellow,  26a  6d  to  27»  Cd. 

AIndras. — .\t  auction,  523  bags  soft  brown  and  yellow  sold  at  18s  6d 
to  20a  6d  i  and  privately,  1,200  bags  at  18g  to  229,  including  native. 

Ja/jfjery. — 1,200  bags  are  reported  privately  at  ISs  3d.  1,340  bags  by 
auction  were  withdrawn  above  tho  value. 

Penan</.—23»  baskets  1,130  bags  were  bought  in.  Tho  baskets  since 
disposed  of  at  ISs  6d  per  cwt  for  low  brown. 

liombun. — 6,763  b«g»  were  withdrawn  excepting  the  washed  portion, 
which  sold.  A  portion  of  the  sound  afterwards  placod  at  288  6d  to 
298  Sd  for  soft  grainy,  and  34s  for  fine  dry  grainy. 

China. — 347  bags  withdrawn.  By  private  contract  6,600  bags  brown 
China,  ex  recent  sale,  reported  at  198  6d. 

OthfT  Foreirin. — By  private  contract  3,600  bags  Bahia  ex  sale,  have 
sold  at  17*  6d  to  19s;  186  casks  concrete  at  2,5s,  for  Honduras  and 
Trinidad. 

Floaliag  Cnrgnft. — One  of  Bahia  at  21a  6d  for  the  United  Kingdom  ; 
one  of  580  casks  Porto  Rico  for  the  same  at  2lii.  One  of  4,300  bags 
Maoeio  no  particulars. 

Hffinf.d. — Tho  market  has  boon  inactive,  but  the  moderate  supply  of 
dry  goods  prevents  any  decline.  Clyde  Cruahod  has  also  met  a  limited 
demand. 

SIOLABSM.— No  Bales  reported  in  West  India.  150  casks  Sydt.ey  by 
auction  *old  at  128  to  14s  6d,  and  fine  quality  by  privato  contrast  at 
16s  3d  por  cwt. 

Rom. — Tho  market  is  quiet  with  very  limited  transaction*  reportad, 
including  Demorara  at  Is  lid  per  proof  gallon. 

Other  descriptions  remain  unaltered  pending  fresh  arrivals  from  tho 
West  Indies. 

CorriE. — The  market  i*  firm  with  a  continued  good  demand.  Ordi- 
nary Jamaica  is  rathor  dearer,  and  common  qualities.  int:lucling  Bra/.il, 
have  mot  a  befer  demand.  There  have  not  been  any  puhlie  sales  of 
plantation  Ceylon,  but  several  parcels  «oId  privately  at  H6s  (><l  to  102*. 
337  half  bales  Jlocha  part  sold,  areaniah  mixed  to  yellow  96*  6d  to 
98*  Cd.  A  portion  withdrawn  above  the  »»lae.  28  casks,  l.'>4  barrels, 
850  bog*  Jamaica  «old  ste»dily  «t  85*  to  88*  for  low  to  lino  ordinary, 
with  a  few  lol*  at  88*  Gd  to  92^  and  middling  colory  at  'XU  M  to 
98a  Cd.  140  big*  Costa  Rica  of  the  now  crop  nl  9.)«  to  99s  tdl.  359 
bag*  Central  American  and  Ouatimala  at  92*  to  97*.  Of  1,296  b»g* 
Bio,  a  few  loU  raalisad  79*  to  8Is  6d ;  and  of  1.495  bags  Bahia,  a  pile  of 
low  quality  *old  at  78*.  2,485  bag*  H*nt<»  all  *oM  at  79*  «d  to  «7«. 
598  bag*  St  Domingo  st  82*  <U  to  84*.  About  700  ton*  plantation 
Ceylon  have  *«ld  to  arrive  at  94»  3d  to  97*  6d.  450  tons  East  India  at 
•J6«  6d  to  97*  6d.  600  ton*  Nttive  Eaat  India  at  88.  On  the  spot  8i)() 
bags  native  Ceylon  at  85*  6d  to  80*  per  cwt.  The  stock  of  Coylen  In 
cask*  i*  further  n»dnoed  to  9.033  ag*in*t  22,248  laat  y«.>r,  and  21,114 
in  IMfl.  Of  bags  it  is  17,50<),  42.960,  and  27,H13  restwctively.  Ceylnn 
abow*  a  much  groster  deHcioooy  than  any  other  deacription,  viz.,  about 
eOjwr  cont.  contrasted  with  laat  year. 

iMTvaT*  and  UiLivBaia*  of  Corraa  to  March  IS,  wlUi  Stock*  on  hand. 

1873              IW3              IS71  117" 

Imports lem    I2WM    ...    12710    ...      SI30    ...  7I.10 

DallvsrT—ilMB*  ■**„.„.„....      4460    ...      «02l)    ...      6i:u    ..,  3;»U 

iu.Mi~.,~ louo  ...    toiu  ...   wau  ...    Miio 

»>.....      7140    ...     lS3aU     ...     IDZOU    ...     U^dU 


422 


THE  ECONOMIST. 


[Aprils,  1873. 


Cocoa.— At  Tuesday's  public  sales  1.293  ba^s  Trinidad  about  thrco- 
fourths  sold, fine  wcntatsamoadvance.  Other  sorts irregularin price, com- 
mon being  occasioually  rather  cheaper.  Grey  and  ordinary,  53s  to  57b  j 
middling  to  fine,  59s  to  UGs  (id ;  a  fine  lot,  lUOs  to  122a.  There  has 
been  an  arrival  of  3,800  bags  Grenada  of  the  now  crop.  171  bags  by 
auction  this  week  were  bought  in.  1,507  bags  Guayaquil  were  with- 
drAwn.     A  liniitod  business  privately  at  61s  to  638  per  cwt. 

Tba. — There  has  been  arrivals  by  atoamer  and  sailing  vessels  from 
China.  The  market  i.s  flat,  with  liuiilcd  transactions  by  private  con- 
tract, pending  the  aproaching  finnnciul  Budget.  5,852  packages  only 
have  been  offered  by  auction,  which  wont  without  material  variation  in 
prices  for  congou,  but  some  kinds  of  green  were  again  cheaper.  Public 
sales  of  Indian  have  also  been  small,  viz.,  2,537  packages.  Prices  are 
firm,  and  Jorchaut  Company's  growths  realised  fnll  prices  generally. 
The  deliveries  of  tea  last  month  showi'd  some  decrease.  Stock  in  the 
United  Kingdom  ("which  does  not  include  several  cargoes)  100,000,000  lbs, 
against  103,500,000  lbs  last  year. 

Rice. — A  moderate  amoiint  of  business  has  been  done  at  unaltered  rates 
generally.  About  30,000  bags  are  reported :  Dacca.  8s  lOJd  to  93  3d  ; 
Askoolie,  Sa  6d  to  83  9d ;  Necranoie  Arracan,  8s  7Jd  cash ;  Bassein, 
88  6d  short  prompt.  A  cargo  of  1,000  tons  of  old  Rangoon  off  the 
coast  at  8s  9d.  One  of  1,800  tons  new  Arracin  at  8s  8Jd,  and  one  of 
1,450  tons  Bassein  off  the  coast  at  83  (!d  for  all  Continental  firms. 

iupoBT^  and  Dkuveries  of  Rice  to  March  29,  with  Stocks  on  hand. 
1873  1872  IS71  1870 

Im  ort« ., tons    33300    ...    2tlM     ...     26030     ...      8010 

DaiiverieB 33230    ...    27210     ...    31570     ...     14680 

M.tvl 31460     ...    32390     ...    43690     ...     42780 

Sago. — At  yesterday's  sales  368  bags  sold  at  16s  6d  to  17a  for  fair 
small  grain. 

Sago  Fi.^ur. — C86  bags  by  auction  were  withdrawn  at  IGs.  Pri- 
vately sales  have  been  effected  at  15s  to  ISs  Gd  per  cwt. 

Tapioca. — 397  bags  Singapore  were  taken  in  at  2Jd  per  lb  for  good 
small.     78  bags  sold,  white  pearl  improved  sold  at  2Gs  6d  per  cwt. 

Black  Peppek. — Transactions  privately  have  been  limited  in  extent. 
1,141  bags  Singapore  offered  in  We<ino8day's  sales  were  taken  in,  but 
afterwards  sold  at  rather  under  7d  j  also  773  bags  Penang  at  6|d 
per  lb. 

White  Pepper. — Lower  rates  have  been  accepted.  20  tons  Singa- 
pore to  arrive,  per  steamer,  sold  at  lljd.  40  tons  landing  at  the  same 
price.  310  bags  Singapuro  by  auction  chiefly  sold  at  ll|d  to  la  per  lb 
for  low  to  fine  qualitv. 

Other  Spices. — 97  packages  nutmegs  went  at  easier  rates,  as 
follows:  Batavia,  82  s.  2s  lid;  88's,  23  lOd ;  Penang,  66'8,  Ss  9d  to 
3s  lOd  ;  limed  sold  at  28  8d  for  105's.  9  cases  more  paitly  sold  :  low 
Java  at  Ss  5d,  and  middling  Penang  at  83  lOd  to  3s  lid.  Of  150  bales 
Zanzibar  cloves,  a  few  lots  realised  8jd  per  lb  for  fair  quality.  92 
barrels  42  bags  Jamaica  ginger  partly  sold  at  55s  to  Gos  for  low  to 
middling.  80  cases  Cochin,  5G8  per  cwt  for  good  ordinary  rough.  57 
bags  Pimento  at  2Jd  to  2Jd  per  lb. 

Saltpetre. — The  market  is  flat.  No  sales  of  importance  reported  on 
the  spot.  50  tons  Bengal  sold  to  arrive  by  steamer  at  288  Gd  per  cwt, 
nsnal  terms. 

luroBTS  and  DatrviaiES  of  Baltpethb  (0  March  29,  with  Stocks  on  hand. 
1873  1872  1S71  1870 

Imported  „..»...ton8      2200     ...      ■<070    ...      3190     ...       1960 

Tout  delivered   2590    ...      2690    ...      2840    ...      4600 

Stock 2170    ...      3330    ...      2740     ...      2290 

Int)IOO. — The  market  is  steady.  Declarations  for  the  ensuing  rates, 
amount  to  8,162  chests. 

Drtsaltert  Goods. — Gambler  is  in  good  demand.  About  850  tons 
sold  to  arrive  at  248  to  248  6d.  3,600  bales  by  auction,  saved  from  a 
wreck  sold  at  22s  to  22»  3d.  1,200  bags  cubes,  with  all  fault.s,  at  138 
to  lu9.  Good  quality  block  on  the  spot  has  sold  at  243  M.  The  large 
deliveries  leave  a  reduced  Ktock  here.  A  parcel  of  fine  Pegue  catch  in 
boxen  reported  sold  at  238  Cd.  Small  ealea  in  turmeric,  including 
Madras,  at  Hs  9d  to  ISs,  and  in  Myraholauces  at  lis  per  cwt.  The 
good  qualities  of  las  dye  meet  with  some  inquiry. 

Shxllac. — The  market  is  firm,  but  quiet.  Owing  to  light  imports 
the  stock  on  the  1st  mat.  was  reduced  to  8,505  chests. 

Mbtals. — The  total  amount  of  business  done  has  been  rather  large, 
but  the  leading  feature  in  the  market  is  the  advance  of  21  to  3/  per  tm 
upon  copper,  for  which  tho  demand  keeps  active  and  the  tone  of  trade 
healthy.  Sales  of  important  extent  have  boen  made  in  Chili,  the  latest 
at  91/to  95/,  according  to  conditions;  also  in  Au  tralian  Walaroo  at  98/ 
to  99/  158  J  Banaat  97/  to  98/  10a.  English  is  now  at  98/  and  105/ 
for  Hhoets,  but  sovoral  contracts  made  below  those  rates  during  tho 
week.  Spelter  i«  very  firm.  Silesian,  27/  lOs  to  28/.  Tho  stock  in 
the  kingdom  on  tho  Ist  instant  was  880  tou.s,  against  6,060  tons  last  year, 
and  5,020  tons  in  1871.  100  tons  London  rolled  sheet  zinc  by  auction, 
two-thirds  sold  at  80/  ISs  to  31/.  Railway  bar  and  common  bar  iron 
fully  maintains  the  late  advance — viz.,  about  12/  to  13/  in  Wales 
Scotch  pig  iron  ha»  been  weaker  in  price  with  a  fluctuating  market : 
range,  119a  9d  to  1 10s  cash.  This  morning  tho  quotation  hero  is  113a. 
^e  spring  salo  of  tin  held  by  the  Nethcrlandj  Trading  Company  on 
Wednesday  went  loss  favourably  than  oxpootod,  averaging  a  price  equal 
to  about  85f  or  14(5/  per  ton  sterling  for  Banca.  Straite  (which  had 
proviously  sold  at  147/  to  148/),  afterwards  receded  to  145/  to  146/,  but 
several  contracts  have  been  made  in  Banca  at  pricoj  about  on  a  par 
with  tho  ab.,vo.    -Tin  j)late8  are  dearer. 

0.f)0(U.''i  ^'j"''"  ''  T"o<i  and  there  has  been  further  arrivals  of  nearly 
rath      1  ''"lited  business  reported  by  private  contract.    Deliveries 

.Minlit  Vf[,"n  '^''°  "'""=''  °°  '*>"  !•'  '"''•  "'»»  returned  at  2,524  tons, 
Bltnn.nv'*''y«'""'">'i  2,233  tons  in  1871  at  the  same  date. 
P.t.r.bur^ll'i'"'  ^  rj""'""   "«"  "•'■"fly  ^o"8ht   in.    A  small  parcel 

JtSxIl^Tho      "1  '*  ?"  "?  P*'  '«"•  ' 

reoorlad  fnrf.»i^*i'j  ,  ''  I"'**?  *">'  »ome  transactions  have  bscn 
At  aM«on  o^vIS^  J  °«  ^^^  ""It  to  the  extent  of  6,000  or  6,000  bales. 
thirt  «^  «M  Ir^'y  *'••"  ""  18.189  bales  offered,  and  ibcnt  one- 
Una  st^T  Low^^r  i?"""'  '^'"K  ™'»«"  <=''f'^P«'-.  «>«1  «»<«'  to 
btock  h,r,  on  th.  Ist  Uut  145  ^aa  bale;,  against  123,626  last 


year  and  11,354  bales  in  1871  at  the  same  date.     The  Dundee  market 
is  in  nearly  tho  same  position  as  this. 

Li.NSEED. — Tho  market  is  rather  more  steady.  A  floating  cargo  of 
Azov  has  Bold  at  61s.  Some  Odessa,  per  steamer  to  t'ais  port,  at  608  3d; 
Calcutta,  per  steamer,  62s  3d ;  spring  to  summer  shipment,  61  s  to 
61s  6d;  for  seed  arrived  and  due,  638,  ex  ship  paid  ;  and  in  warehouse, 
643  to  648  6d  the  qr  tho  quotation. 

Oil. — Tho  market  for  olive  is  quiet.  Seville  has  sold  at  41/;  Gioga 
quoted  44/  to  45/;  Gallipoli  about  4G/.  Sperm  held  at  95/ per  tuu. 
Common  fish  oils  firm.  Linseed  o  1  firm,  at  33/  53  and  33/  lOs 
demanded  ;  present  and  next  two  months,  33/  las.  An  advance  has 
been  established  upon  English  brown  rape  oil,  viz.,  to  35/  to  35/  5b  on 
tho  spot ;  for  distant  deliveries,  July  next  to  April,  1874,  37/  paid. 
Refined,  37/  10s  ;  foreign,  39/  to  40/.  Ceylon  cocoa-nut  steady ;  Ceylon, 
35/to35/103.  Fine  Cochin  firm  up  to  40/;  also  fine  palm,  at  39/. 
Common  and  inferior  sorts  of  both  are  dull. 

Spirits  op  Torpkniink  quiet.  American  refined,  44s  fid  to  45s ; 
French,  43s  per  cwt. 

Petroleum. — Sales  of  American  refined  at  Is  2Jd  and  l8  4d,  according 
to  quality.  For  the  last  three  months  a  good  business  at  Is  5d  per 
gallon. 

Tallow. — Quotations  of  foreign  have  varied  but  very  slightly  during 
the  week.  This  morning  the  market  is  quiet.  Petersburg,  433  Gd ; 
June,  448  ;  last  throe  months,  45s  Gd;  Dec.  only,  4Gs;  old,  438  per  cwt 
on  the  spot. 

FABTiccLAas  OS  Tallow. — Mondav,  March  31,  1873. 

1870.  1871.  187i  1873. 

CWtH  CWtB  CWt8  CWt8 

Stock  thlB  dav 29,784  ...  29,673  ...  27,540  ...  23,476 

Delivery  last  week 1,602  ...  1.398  ...  1.673  ...  1.826 

Ditto  since  1st  , Tune 74,812  ...  99.719  ...  95,880  ...  75,700 

Arrivals  last  week 730  ...  1,995  ...  1,217  ...  64 

Ditto  since  1st  jH'-e  74.479  ...  97,032  ...  94,425  ...  66,960 

Price  of  Y.C 443  ad  ...  43s  6(!  ...  668  Oil  ...43/0*43/6 

Price  of  town 46s0d  ...  468  Od  ...  4680d  ...  46s0d 


POSTSCRIPT.  Frida/  Eteotno. 

Sugar. — The  market  remains  quiet.  Sales  of  West  India  170  casks 
including  crystallised  Demerara  by  auction  at  333  to  33s  Gd.  Of  7,184 
bags  beet  sugar,  tho  bulk  was  withdrawn.  A  few  lots  fine  French 
crystals  sold  at  863  fid  to  37s.  Limited  transactions  in  other  kinds  by 
private  contract. 

Coffee. — 410  half  bales  Mocha  chiefly  sold  at  983  to  IOOb,  being 
dearer.  A  fow  lots  of  pale  Jamaica  went  at  87s  to  873  Gd.  1,000  bags 
St  Domingo  were  boueht  in.  494  bags  other  foreign  sold.  In  Guayra 
colory  IOO3  to  101s;  Central  America  Sis  to  87;  Guatemala,  933  to 
94s  Gd. 

White  Pepper  firmer,  with  buyers  at  tho  previous  decline,  and 
no  further  sellers. 

Saltpetpe. — 50  tons  to  arrive,  at  273  lOjd  per  cwt. 

DitvsALTERY  GooDS. — 59  bales  Bengal  saflilowor  by  auction  were 
chiefly  bought  in,  also  2,013  boxes  Catch  at  23s  to  233  6d. ;  and  328 
cases  China  galls  at  578.  773  bales  pressed  cubes  Gambier  sold  at 
29s  9d  to  31s  9d,  being  higher  prices. 

JIetals.— Tin  and  copper  unchanged.  Scotch  pig  iron  sold  as  low  as 
1093  9d  per  ton  cash. 

Oils. — 223  casks  cocoa  nut,  and  50  casks  palm  by  auction  were 
taken  in. 

Tallow. — Town  and  Petersburg  unaltered.  1.283  casks  Australian 
by  auction  two-thirds  sold  ;  beef,  41s  to  423;  mutton,  433  to  443.  377 
casks  South  American,  about  two-thirds  found  buyers  at  43a  per  cwt. 


ADDITIONAL  NOTICES. 

Grees  Fruit.  —The  report  of  Messrs  Keeling  and  Hunt  states  oranges 
aro  in  good  request,  and  parcels  an-iving  from  Spain  and  Azores  met 
with  ready  sale  at  advanced  rales.  Lemons  in  moderate  demand.  Good 
inquiry  for  black  Spani.-h  and  Barcelona  nuts.  Wesc  Indian  ooker-nuts 
wanted.  Lisbon  new  potatoes  expected  about  the  middle  of  this 
month. 

Exolibh  Wool. — A  little  more  business  doing  this  week,  but  prices 
have  still  a  downward  tendency. 

Colonial  Wool. — Some  largo  sales,  chiefly  greasy  Adelaide  wool, 
have  boon  made  this  week  for  tho  cotinent  at  jd  to  Id  advance  on 
last  sale's  rates;  for  other  sorts  tho  market  is  quiet  and  little  doing. 

Fla.x— Jliirket  dull. 

Hkmp. — Market  very  quiet  at  the  quotations. 

Seeds. — Tho  arrivals  of  seed  continue  small,  and  the  demand  having 
increased  for  all  grass  seeds  under  favourable  sowing  weather,  prices 
have  slightly  improved ;  for  manufacturing  seeds  quotations  also  re- 
main firm. 

i'oBAOCo. — There  has  been  rather  more  inquiry  for  United  States, 
but  the  sales  effeotod  have  been  upon  a  limited  scale  only,  buyers  having 
operated  only  as  in  need  i  larger  operations  would  have  been  entered 
into,  had  holders  shown  the  least  inclination  to  make  concessions. 
Advices  from  the  States  rejwrt  firm  markets,  and  speaks  well  of  tho 
last  crop,  as  suitable  for  this  maritet.  In  aubstitutoa  and  sogor  tobacco 
there  has  been  a  good  business  done. 

Metals. — Business  has  been  rather  active  in  some  branches,  and 
prices  generally  well  maintained.  Copper  has  been  dealt  in  very  largely, 
at  advancing  rates,  the  top  being,  however,  but  barely  mai?itained  at 
the  close.  Iron  is  very  firm  in  price,  but  no  great  demand.  Tin  i3  a 
triflo  easier,  con.soquont  upon  the  result  of  tho  salo  of  Banca  on  Wed- 
nesday last.  Spelta  is  again  dearer.  Lead  is  very  firm,  at  highest 
quatations.    Tin  plates  steady. 


METROPOLITAN   CATTLE    MARKET. 

MoiTOAT,  March  81. — The  tot.tl  imports  of  foreign  stock  into  London 
last  week  consisted  of  7,202  head.  In  tho  corresponding  week 
last  vear  we  received  16,009;  in  1871,  18,494;  in  1870,  8,1  U  ;  in  1869, 
11.929;  and  in  1868,  3,694  head. 

In  the  cattle  trade  to-day  there  has  been  much  depression.  The 
supply  of  slock  has  been  moro  than  eqnal  to  requirements,  and  prices 
have  given  way.    The  supply  of  boasts  from  our  own  grazing  districts 
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has  been  rather  shorter,  but  the  quality  has  been  good.  In  all  breeds 
lules  have  progressed  slowly  at  2d  to  4d  per  S  lbs,  the  best  Ssots  and 
crosses  selling  at  Ss  8d  to  5s  lOd  per  S  lbs.  On  the  foreign  side  of  the 
market  there  have  been  64  Christiana,  138  Dutch.  428  Gottenbnrg, 
226  Comnna,  and  205  Oporto.  Values  of  such  haro  been  irregular, 
with  only  a  moderate  business  doing.  From  Norfolk,  Suffolk,  Essex, 
and  Cambrideshjro  we  received  about  1.200,  from  Lincoln  100,  from 
other  parts  of  IJigland  about  200,  from  Scotland,  41,  and  from  Ireland 
120  head.  A  rather  large  supply  of  sheep  has  been  in  the  pens.  With 
a  dull  market,  prices  have  declined  4d  per  Bibs,  and  the  best  Downs  and 
half-breds  in  the  wool  have  been  disposed  of  at  7s  4d  to  7s  6d,  and 
ditto  ihorn  at  6s  per  8  lbs.  Calves  have  ch.ingod  hands  quietly,  at 
about  late  rate-;.  Pigs  have  sold  on  former  terms.  At  Deptford  there 
have  been  143  beasts  from  Hamburgh. 

SvwTvaa  as  Sit,s. 

April  1, 1S73.  March  31,  1873. 

Be«»M - ™-..     tJSSa    3.()00 

Shop  and  lamta  20,400    .„ 23.220 

CalTM..__ „ __.„ ..         147    80 

Pig* -  74     »  70 


>rETROPOLITAN  MEAT  SIARKET. 
Fbidat,   April  4. — A   moderate  .supply  of   meat  has  boon  on  sale. 
There  has  been  a  steady  trade,  at  full  prices  : — 
Per  8  lb«  by  tji«  carcaa*. 
sdsdl  9dsd 

Inferior  beef  ..„..„.,„.„.  4    0  to  4    4    Inferior  mutton  4    4  to  S    0 

HiddUnc  ditto    ..__ 4    0        5    0  1  Middling  ditto SO        SO 

Prinu  Urg>  dhto  » 6    2        S    4  I  Prime  dIUu    ..„ „..  S  10        6    U 

Prime  ranll  ditto 5    4        5    6     Lari^e  pork 5    8        4    0 

Veal _.„..  6    4        5    8  I  Small  pork     4    8        6    2 

POTATO  MARKETS. 
BoBOCOH  AXD  SnTALPiELDg,  Friday,  April  4. — The  demand  for  the 
better  description  of  English  potatoes  continues  good,  late  prices  being 
fully  maintained.  Foreign  are  offered  on  easier  terms.  Be.^t  Kent 
regents,  20O8  to  260s ;  £s<ex  and  other  regents,  140s  to  2008 ;  and  best 
rocki,  120s  to  140s  per  tun. 


LIVEEPOOL      MAEKETS. 


woou 

fVROH  oca  OWR  CORaFSFO!n>K]rT), 

Fbioat,  April  4. — Since  the  close  of  our  public  sales  hore  last  weok, 
there  has  not  been  much  business  done,  but  a  more  cheerful  feeling 
.>rvadea  our  market,  and  [prices  appear  to  have  received  a  check  iu 
:'ir  downward  tendency. 


Wtit    (Oaifttf. 


Tdksdat.  April  1. 

BANKRUPTS. 

Robert  Gilroy  Dyot,  High  Holboru,  and  Christy  road,  Victoria  park 

wine  merchant. 
James  Ilall,  Angoll  road,  Brixton,  builder. 
Harriot  (iilbey  Welch,  Bedford  road,  Clapham,  widow. 
James  Castle,  Bedford  house,  Wood  green,  and  Park  road,  Homsoy, 

eowkceper. 
John  Croa*,  Sutton,  Lancashire,  collierr  proprietor. 
SCOTCH  SECiUESTRATIO.S. 
James  Boyd,  Junior,  Edinburgh,  hosier. 

THE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 

JaaK>«   Charles    Ekena,    Burgoyno    road,   Stockwell   greon,    Surrey, 
builder. 

Frederick    Robinson,   Whittiogton  terrace,   Upper  Hollon'ay,  cheese- 
monger. 

Samuel  James,  Kingsland  road,  tea  dealer. 

Frederick  Dongbty,  late  of  the  Coach  and  liorsos,  Hnl  '/wny-r  .-id. 

Joeephi    SetUoy,     Adelaide  road,  Haverstock  bill,     Middlesex,    retired 
captain,  Indian  Navy.    * 

JoMph  Boatt,  Walsall,  iroofounder. 

JoMph  BaUay,  Yorke   street,  Wrexham,  Denbigh,  innkeeper  and  boot 
aod  sboODaker. 

James  Oordennr,  AdJerbory  East,  Oxford,  com  dealer,  farmer,  miller, 


s; 


JaiSM  RtehardsoD,  Hatton  Rudby,  York,  timber  merchant 
Bnfter  S"irf  Khn  gr  .to  f:;i:c!i.-,i..r-.  late  a  captain  in  the  army. 
John  y  oad,  baker  and  confociioaer. 

•,  molstar. 

rrhant. 

'.am,  no  oceapatton. 
.>i./wr.',  ii.xuiii<'uii   litreet,   Liverpool,    watchmaker  and 

i>T..  A'l  n*  Works,  Carnitbers  street,   ManebMtar,  yam 

ioo-an'!er-Lyne,  Joiner  and  bnilder. 
i'uuiiiiigiuii   .v>|iao,  late  of  OreMtOald  Uoooe,  Worwick  road, 


Ml. 

ill  <iuaU  Baker,  Tniro,  C't: 
SCOTCH 

•     \nr,in    I.,»m/.n     ,  r    -      -      ■    , 


I'l  dealer. 


1 .  ..uigOW, 


l-Jiocli  oquar*,  Ulosgow,  tkirt  maker  and 


ST ATEKENT 

Of  Imports,  Exports,  and  Home  Consamption  ef  the  following  articles  la  the 
13  weeks  en. ling  March  29.  1973,  showing  the  Stock  oa  March  29,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
*.*  Of  those  articles  duty  tree  the  deliveries  for  Exportation  are  Included  undei 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &o. 

8U0AR. 


British 
Plantation. 


iMPOaTBD. 


1372 


1873 


West  India. 
Mauritius  ... 
Bengal  &  Pg. 
Madras  .. 


tons 

8922 

eiiM 

1630 
1979 


Total  B.  P.!     18835 


tons 
9S8e 
6529 
1755 
8591 


Foreign. 
Biani,(u:.,. 
Cuba  &  Hav, 
Brazil    .. 
P.  Bico,  &c_ 
Beetroot.. 


Total  Firgn 
Grand  Total 


27461 


8954         4273 

16 

991  1407 

216  153 

7709         9299 


EXPORTKD. 


1873 


1373 


tons 

1 

206 

12 

2 


221 


tons 
207 


65 
318 


1146  I 


nous  CoHsnxp. 


187: 


1873 


tons 
15889 
6512 
1375 

1706 


24462 


tons 

16130 

5459 

2322 

3789 


27700 


esi 


166 

45 

328 

412 


74S1  6317 

1438  1990 

706  I  1406 

681  I  1392 

5395  11293 


Stock. 


1872 


1873 


tons 
4924 
3372 


tons 
10701 
4471 
3321 
10513 


29604 


12687 

1678 

659 

627 

7955 


19705 

1967 

1277 

682 

4267 


18070  I  15148 


1510 


»tl 


3651)6  I  42609  I 


1731 


2087 


15699  I  22398  !  234-.)8  I  27798 


40161  )  500D8  I  35t53  I  57304 


MOLASSES. 


West  India. 
Foreign 

Total  .. 

MELADO.. 


Ihported. 


ExpoBTSD,        Hose  Co»scmp, 


tons 
1229 

43 


tons 
446 
27 


473 


63 


tons 
249 


tons 
1263 

258 


tons 
2571 
696 


3167 


17 


Stock, 


tons 
lii2n 
i-hw 


tons 
1235 
340 


1576 


iMrOKTED. 


KXPOBTKD  8c  DK-  I 

LIVKKED  TO  Vat.    HOMK  CoSSCMI-.  | 


West  India.. 
East  India... 
Fureign  .. 

Vattad   .. 


64720 
42163 


pals         gats     .     irals 
9UU5      481410     316116 


650S0 
8685 


379170     345376 


g»ls     I     gals    ',     gals     ;     gals 
304290     554895     631880  ,18825116 


70066        619(15  17UHI 

25830       19845  9U; 
EXPOBTKD. 

2497S5  1  231300  |  73035 


54270      1551170 
450       901U5 


85366     264120 


gals 

1341720 

83016 

62425 

28S810 


Total  ...1419470  )  680640     661795  )  618400J  646066     69M6S   ffl73300    17W970 
COCOA 


B.Plantation 
Foreign  .. 


Total  ... 


IVPOKTSD. 


CWtS       [      CwtS 

142:12  i     10175 
8900         840-4 


23132  I     1S579 


£xroaTEi>. 


cwts    '    owls 
699  I         898 
7742  !       66.39 


llowa  CoxsDKP. 


cwts 

1.5.307  i 
2077  I 


cwts 

18189 
6393 


173»4  I     24887 


Stock. 


cwts     I    cwts 
19701  I     20S27 
1S396 


38100  I     S6S96 


COFFEE. 


West  India..!  814 

Ceylon   '.  7804 

Ksst  India...'  1422 

.Moclia    I  171 


PIMENTO. 


COCIIIN'L,.. 
I^C  DYE... 


liOOWOOD 

K(  Kill 


Kaet  India.. 
Spanish  »... 


RAW  MATERIALS,  DYKSrUFFS. 


1  Hvroni 

serons 

saious 

avruiis 

••fOits 

•erona 

•erona 

itlll 

836t 

... 

KIM 

6075 

16240 

CtlMlN 

elMS» 

CllMiS 

ehess 

ettests 

SllMU 

obtsu 

i:^a 

830 

M» 

I5M 

itao 

SMH 

tons 

toim 

too* 

toas 

Ions 

tons 

tons 

2i:i 

2610 

M* 

20i> 

4107 

4621 

'        f,27 

-iuu 

453 

«I7 

4115 

10524  I 


'  .s. 


'•'>ttOB  spinner, 
h  oad  gaafltter. 

idirdcr. 

Uraeoside  ptoe*,  EdintNurgb,  bop  and  aaod  i  E.  laitu.  ka* 
1    Engra*    Joseph    Wacbenx,    Dundee, 


:iii;iK 

.ts 
r.ns 

{:liuiits 

•eront  | 

'.  .i[ 

nm. 

TPETBi: 

■   ■ 

114SS 
clibts 
lOlW 
tens 
U0« 


1 1    iami  I     mvf 


tMII« 

•ir.ui  I 


tuns 
.1.129  I 


t4Hlt 

21«t 


1.                     - 

lialea 

ii4in 

twi<u 

loum 

W*2« 

ij«!cS 

9677S 
740500 

101122 
667670 

hulca 
177361 

601770 

13547(0  lOSJlM 

ii««i 

04ua 

••7074 

8jr»5 

8414M 

749U1 
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CO^Btr.rxCIAL   TBfES. 

WF-I-.KLY  PRICE  CnRKEST. 

•  •  The  rrlcc"  In  tVofollowinirlli't  are 
curJfullv  r'vis'  >levcrv  Fridav  i.ftornoon 
by  an  ii'iiiiicul  house  in  each  dcpartmeut 

LONDON.  Fridat  Eteki'<o. 

Ashes—liiiy  free               »     «  »  ° 

Pot.  CMLKla perewtSS    0  0  0 

Pfarl 49    0  60  0 

Cocoa— ilmv  Ul  I'"  "> 

W  I.— Trini.lnil percwt52     0  130  0 

Grenada,  &c «    0  70  0 

Onava.iiiil  S    2  ?^  a 

Brazil-Pa.a CO    0  55  0 

Baliia  42    0  44  0 

Coffee— duty  14/percwt:  dried, roasted, 

or  Rtound,  2*1  per  lb. 
Jamaica,  due  ortiinary  to 

„,l,l percwt  88    6  (14  0 

Kood  mlddll'ir  to  Bne  ...  9u    0  "i2n  0 

Mocha,  unt-ntbled 81    0  84  0 

BOOdto6n<. M    0  120  0 

Ceylon,       native,       good         „  „,  „ 

*  onlinary  F5     0  8«  0 

fine  ord.  a'' d  and  bold  86    6  8S  0 

Blanmtir'n,   Are  to    fine 

fine  or.tln«ry »2    0  B6  0 

low  mddlinK n7    6  fl8  6 

nilddlinir  to  fine    OB    0  112  0 

Java.  &c..  'ow  ordinary  ...  77    0  82  0 

ord.  to  oooil  ordinary  -•  83    0  87  0 

fire  ord  nary  88    0  90  0 

Nellg'  erry  .-ind  Tellicherry  94    0  lOu  0 

Mvfcre,  ii'hinlation   98     0  120  0 

Mysore  &  Malabar,  native  86    0  88  6 

Braail,  ordinary    75    0  78  0 

gocd  ordinal  y    79    6  81  0 

tine  and  tine  tine  ord.  ...  82    0  87  0 

K-a,l,M 90    0  97  0 

Costa  Uica  and  Goatemalo, 

finpon'.lolowmld....  92    0  97  0 

midcHihglofinc 93    0  105  0 

Cuba,  Por  o  llxa  Sec 68     0  lOO  0 

Drugs  and  Dyes— duty  free 

Aloes.  !■  H»t  India 60     0  325  0 

Artol,  Cape    80    0  90  0 

Balsam,  Pern 9    0  9  6 

Bark,  Lascirilla  20    0  27  0 

Borax  90    0  95  0 

Camphor,  China   83    0  87  6 

Cantharidps per  lb    7    0  8  0 

Castor  oil,  firsts 0    6}  0  6i 

Eaffron 30    0  31  0 

Sarssparilla,  Jamaica  18  3  3 

Cochineal- Hondurasjrlb    2    0  3  6 

Teneriire 2    3  3  8 

Lac  dye,  native 0    4  0  7 

Tnrmeiic- Bengal-.prcwt  19    0  19  6 

Madras    14    0  19  0 

Java 8    0  10  0 

Cutch    23    6  24  0 

Gunliier  24    0  30  0 

Dyewoods— duty  frc«      £    s  £  s 

Brazil,  Branch per  ton  27  15  29  0 

Do,  serond  quality   9    0  16  0 

Fus'ic,  .lanmica 0    0  8  6 

Logwood,  Campeachy 8  10  9  10 

honnuras    6  10  6  0 

Jamaica  6  10  6  10 

Bed  Sander 6  15  6  17/6 

Bapan,  Manill* 6  10  9  10 

Siara 7  10  8  0 

Ceylon 8    0  9  0 

ymit— '^•jrrants,  duty "»  8     (I  s  d 

Palms    percwt  23    0  32  0 

Voatiiza 33   '0  45  0 

Island  28    0  30  0 

Golf 29    0  30  0 

PrOYilicial  26    0  27  0 

Hits,  du'y  7»  per  cwt 

Ttwkev...pr  cwtdutypd  25  0  70  0 
Flunit.,  tlity  7»  per  cwt 

French,  bottled 0    0  0  0 

German   0    0  0  0 

Balslns,  duty  7«  per  cwt 

Valencia,  new    21    0  45  0 

MDSCatel 32    0  90  0 

Smyrna, led  and  Chesme  25    0  30  0 

Sultana 38    0  60  0 

Oranges— 
St  Micliael,  1st  quality, 

flat  b  X    24    0  26  0 

Do.  2nd  quality 16    0  17  0 

Valencia 19    0  26  0 

LIston  &  8t  Ubes,  1  ch  16    0  19  0 

Sicily per  box    6    0  10  6 

Lemons — 

Messina percas*  17    0  20  0 

Bsicelon.1  nuts per  bag  38    0  39  0 

Bpan'sh  nuU  ...  per  barrel  39    0  40  0 

Brazil  nut 0    0  0  0 

Cokernuts per  100  12    0  IS  0 

FlaK— dutyfree                    £    f  £  • 

Riga  K   per  ton    0    0  0  0 

—   \V  F  P  Iv    71     0  0  0 

Bt  Pttenburg,  12.^ad  ...  63    0  64  0 

—            »-head  ...  44    0  46  0 

EcTpilai;,  OON-mot  dressed    0    0  0  0 

—         native  ditto. 0    0  0  0 

mtmp — duty  free 

Bt  Itishg,  .lean...  pertou  36    0  S6  10 

""';";'■•   84    0  36  0 

M^^ll^      0    0  0  0 

E..t  Indian  Sun. ;  JJ    I  n  q 

thi.a  »,.„..._ 0    0  0  6 

"JS,';?^ 1»    0  16  0 

Coir— Yam,  |ood  and  Bm  M    0  80  o 

Jrt.t«l.lr »    0  »  S 

nf  ~-_>  ._._.._..„..  »    0  M  10 

|«ak..-> — _-^.._....    0    0  0    0 


Hides- Ox&Cow    rib    B     d  s    d 

H.  A.andM.  Vid.drv...     0  10  11 

Do  &  R.  Grande,  salted    0    8  0    9J 

Brazil,  dry  0  10  1     OJ 

DrysaltM 0     7i  Oil 

Drysnlted  Mauritius 0    B\  0  10 

Rio,  drv  R'o  Grande 0  Ifl  11 

West  Coast  hides  0  lOi  1    0' 

Cape,  salted 0    3  0    8? 

Australian 0    5  0    8 

New  York 0    8»  0    7{ 

East  India 0    5  14 

Kips,  Russia 0    0  0     0 

S.  America  Horse,  prhdo    8    6  16    6 
Indlg-o— duty  free 

]ient-al   per  lb     2    0  8    6 

Oude  16  6     0 

Madras  10  4    2 

Kurpah 13  7    0 

Guatemala    10  7  10 

Leather— per  lb 

Crop  hides 30to.451bs    1    SJ  1     /4 

do        SO        66    1    7  19 

English  butts  ...16        24    1    9  2    6 

do            ...28        36     1  10  2     7 

Foreign  butts  ...16        26    1    7  2    0 

do            ...28        fiO     1     8  3    3 

Calf  Skins    28        35     2    0  2  10 

do            40        75     1  11  3     1 

do            80      100     1     8  2     7 

Dressing  Hides   -    1    6  1    6i 

Shaved       do      17  1  11 

Horse  Hides,  English 16  19 

do    Spanish  ...per  hide    9    0  23    0 

Kips,  Petersburg,  per  lb    0    0  0    0 

do    East  India 0    9  2    2 

Metals — Copper  per  ton  £    s  £     s 

Sheating,  bolts,  &i: 100    0  103    0 

liottoms 101    0  103    0 

Old 93    0  94    0 

Tough  cake  97    0  98    0 

Best  select 99    0  0    0 

Iron,  per  ton 

Bars,  &c.,  British  .;....  13  10  13    0 

Nail  rods  14    0  15    0 

Hoops... 18     0  17     0 

Slieets    19     0  21     0 

Pig.  No.  1,  Wales  0    0  0    0 

Bars,  Wales 13    0  13  10 

Rails  13     0  14    0 

Pig.  No.  1,  Clyde 7    6  7  10 

Swedish 20    0  0    0 

Lead,  per  ton— Eng.  pig.  23  10  23  15 

sheet  24  15  25    0 

red  lead 26  10  27    0 

white  do 29    0  29  10 

patent  shot  25  10  £6    0 

Spanish  pig  23  15  0     0 

Steel.  Swedish  in  kegs...  21    0  0    0 

in  faggots 22    0  0    0 

Spelter per  toil  27  10  0    0 

Tin,  English  blocks,  ptocl 60    0  0    0 

bars  in  barrels 151    0  0    0 

Reflned  152    0  0    0 

Buiica 146    »  0    0 

Straits  116    0  0    0 

Tin  Plates,  per  box               s    d  s    d 

Charcoal,  I  C  43    0  44    0 

Coke,  I  C  38    0  37     0 

Molasses— duty  lAlp  cwt  9    0  12    0 

Oils— Ush                         C    8  £    s 

iiperm  per  tun  94  10  95     0 

Southern,  pale 40    0  40  10 

Seal,  palo 40    0  40  10 

Cod     38  10  0    0 

East  India 27  10  28    0 

0  ive,  OallipoU    46    0  0    0 

Sicily 43    0  43    0 

Malaga  41     0  42     0 

Seed,  Unseed per  ton  33    5  33  10 

Rape  refined  English...  37  10  0    0 

1)0  Foreign   38    0  40    0 

Brown    35    6  35  10 

Cocoa-nut 35    0  40    0 

Palm  (I.agos)  38  10  39    0 

Oil  Cakes,  Linseed,  Eng.  11  10  12    0 

Foreign 9  17/6  11  2/8 

Rape  6    0  6  7/6 

Oilseeds—                            8    d  s    d 

Linseed per  qr  60    3  04    6 

Rape,  Calcutta,  11A.T.  56    0  67    0 

Petroleum-Refined,  pr  gal    1     2i  1    4 

Retned  coal  oil    12  14 

Provisions— duty  free 

Butter— Waterford  pr.cwt    0    0  0    0 

Carlow  0    0  0    0 

Cork.4tos  to  1st 0     0  0    0 

Limerick  0    0  0    0 

Friestand  Iresh    124    0  0    0 

American GO  0    0 

Jeriey    112    0  124    0 

Ujc  n,  singed— Watcrfd.  78    0  80    0 

ilaniburg  70    0  74    0 

Hams,  York 90    0  116    0 

Iri.h   80    0  113    0 

Lard  —  Waterlord      and 

Limerick  bladder  ...  62    0  76    0 

CorK  and  Belfast  do  ...    0    0  0    0 

Firkin  and  keg  Irish  ...  61    0  CO    0 

American  k  Canotlioa    0    0  0    0 

Cask  do              do           0    0  0    0 

Pork — Amer  &Can..pr.bl.    0    0  0    0 

Beef— Ainer.St  Can.pr.tC.    0    0  0    0 

Cheese- Edam _...  68    0  72    0 

Gonda 80    0  70    0 

Canter    0    0  0    0 

American  6d    0  74    0 

KiO«— duly  free 

Bengal,  whita p«rcwt  10    0  14    6 

Do  cargo   8    0  10    0 

Madras  10    0  10    6 

Arrocan.  Kangoon,  Ac....,    8    0  9    6 

Java  0    u  0    0 

■sltpetre — 

Bengal per  cwt  27    6  SO    0 

Bombay  and  Madras...     0    0  0    0 

Engllsli,  reSiMd  33    0  S8    6 

Nluateo(soda._ ....It    0  16    6 


Sagfo — duty  4Jd  per  cwt  s  d  s  d 

Pearl percwt  15  0  23  0 

Seeds— Caraway.. .pr  cwt  38  0  38  0 

Canary per  qr  42  0  48  0 

Clover,  red  per  cwt  GO  0  86  0 

white  70  0  88  0 

Coriander    24  0  26  0 

Linseed,  foreign,  ...  per  qr  67  0  63  0 

Bombay  0  0      0  0 

Mustard,  brown. ..per  bush  10  0  17  0 

white   7  0      9  0 

Rape  per  last  of  10  qrs  ...£33  0  35  0 

Silk— duty  free                     s  d      ad 

Surdah per  lb  32  0  28  0 

Cossiniiiuzar 13  0  24  0 

Gonatea  12  0  24  0 

Comercollv 12  0  23  6 

China,  Tsatl'ee  18  6  29  0 

Taysiam 16  0  24  6 

Camon 16  8  31  0 

Raws— White  Novi 40  0  41  0 

Fossombrone 34  0  38  0 

Royals 32  0  38  0 

Milan   33  0  36  0 

Organzines — 

Piedmont  23-34 39  0  44  0 

Do.        24-28 39  0  44  0 

Milan  &   Beigam  18-20  39  0  46  0 

Do.               22-31  39  0  45  0 

Do.               24-28  39  0  45  0 

Do.               23-32  39  0  45  e 

Trams— Milan,  22-24  34  0  39  0 

Do.          24  28  34  0  39  0 

Brutias— Short  reel 37  0  43  0 

Persians  0  0      0  0 

Spices— Pepper,  duty  free 

Malabar,  8:c per  lb    0  71    0  7i 

Eastern   0  6i    0  7 

White  0  Hi    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2}    0  S 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  3      3  6 

Malabar  and  Tellictterry    2  8      3  0 

Cassia    Lignca,    duty 

free per  cwt  81  0  82  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  8      17 

Zanzibar   and   Bourbon    0  8      0  9 

Ginger,  duty  free 

E,  India,  com— ..per  cwt  46  0  47  0 

Do.  Cochin  8t  Calicut.  68  0  115  0 

African    46  0  43  0 

Mace,  tiuty  free per  lb    3  6      4  6 

Nutmegs,  duty  free  2  8      4  0 

Spirits- Rum,  duty  10a  2d  per  gal. 
Jamaica,  per  sal.,  bond, 

15  to  25  O  P  S  6       S  7 

30  to  35   —    3  10      4  0 

fine  marks  4  2      4  8 

Demtrara,        proof 1  11      2  0 

Lecrt-ard  Island  —  18       1  10 

East  India           — 16      0  0 

Foreign  —  14      15 

Brandy,  iluty  lOs  5d  per  gal. 

Vintage  of  (5«" I  l      °.  0 

in  nnus    (  jg,.^ 7  0      7  9 

Geneva,  common 2  4     2  0 

Fine 3  6      3  8 

Corn  spirits,  pf  duty  paid  12  0      0  0 

Spirits  fo.b.  E.Kporiation    18      2  0 

Malt  spirits,  duty  paid    ...  12  0  14  0 
Su^ar— Per  cwt— Duty  paid 
British  Pluntatlou — Duty. 

grocery  yellow 6/3  30  0  33  0 

retitiing 4/,4.«8c6/3  25  0  31  0 

Foreign  Muiicovado,  low  to 

tine  yel.  grocery  ...5/3  30  0  33  6 

low  togdrefl..,l,',W&o/3  25  0  3!  0 
Maurllius,  crystalised — 

Nos.  15  !l  17  6/8  34  e  88  0 

13  k  14  6/3  33  6  34  0 

10ill2  —  30  6  83  0 

Syrnps,lwtogdyel.4,'945/3  28  0  30  6 

lowto  fine  brown  ...4^S:^  30  0  27  0 
Bengal,  Benare.<,low  to  fine 

white   6/3&5/3    0  0      0  0 

Date,lwlolincyl...4/9l!t6/3  27  6  32  0 
very      low      to      fine 

brown  HSibd  18  0  27  0 

Penang,  superior  yellow  to 

good  white 6/3!fc5/8  33  0  36  0 

lowtoflneyellow.*OS[6/3  28  0  31  6 

low  to  fine  brown...^&>b9  IS  0  27  6 
Mailras — 

crystalised  white 6/8    0  0      0  0 

low  to  fine  yellow.. .5/3  29  0  34  0 
Mat  ive.  low  brown  to  low 

yellow  *&4fl  18  0  24  0 

Jaggery    4^  18  0  19  6 

Slam  and  China,  low   to 

good  while 6/38i6/e  32  0  SS  0 

low  to  fine  yellow  and 

grey 4/08JV3  27  6  31  6 

brown   .V&1/9  18  0  27  0 

Manila,  clayed,  conunon  to 

goiKl  4/  23  0  23  6 

MuHcuvado ^  18  0  20  6 

Java — 

low  to  good  whlto  ...  6/8  34  0  35  6 
low  to  line  yellow  and 

grey M  3»  0  S3  0 

Havana,  white,  above  tio, 

18 —    0000 

florctte,  Nos.  16  k  l&.£/g  86  0  37  0 

yoUow,             12  k  14..6/3  32  6  S4  6 

—                  10  k  11..—  29  6  81  6 

brown.             7  k  V..4/7  26    0  28  a 

Bahia  £  Mnrolm,  low  grey 

to  good  white    6'3  27  6  32  6 

low  to  fine  bruwn..-Vft-b9  18  6  27  0 
Pernani,  Pat  alba, StMacelo, 

low  to  good  white.-6/3  31  6  82  6 

yellow 4rt»lt6«l  27  0  31  0 

low  to  liae  brawn.4ntM)  ao  0  27  0 


Refined — For  consumption   s     d  s     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves   0    0  0    0 

Tillers,  22  to  24  lb    40    6  44    0 

Lumps,  15  lb 39    6  0   0 

Wet  crushed  36    6  38    0 

Pieces  30    0  36    0 

Bastard  0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loavos  40    0  0    0 

101b    do      39     0  0    0 

111b    do      0    0  0    0 

Titlcra  23  to  28  lb 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  31     0  33 

Bastards 23    0  37 

Treacle 15    0  17    6 

Dutcl),  refined,  f.o.b.  in  HolUnd 

6  lb  loaves 41    0  0    0 

101b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No  3 34    0  »    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    fl  41    0 

Crushed,  1 31    6  0     0 

Tallow^luty  free,  per  cwt 

St  Petersburg,  1st  Y  C...  43    0  0    0 

Tar— Stockholm ...  pr  brl  32    0  0    0 

Arrhangel  33    0  0    0 

Tea— duty  6d  nerlb 

Monings  and  Oopacks 0    9^    2    S 

New  Season's  Kolsows  ...    0    6  2    6 

Pakliug  12  2    4 

Sowchoiiga  12  2    8 

Oolongs  112    6 

Sctd.Orge.Pek.(Foochow)     12  3    4 

Scented  Caners  (Foochow)     14  17 

Sctd.Orge.  Pi  koc  (Canton)    0    9  2    2 

Scented  C.ipers  (Canton)...    0    9  2    2 

Flowery  Pekoe,  fine 4    0  0    0 

Gunpowder,  Fychow   and 

Moyune,  finest  3    6  3  10 

Imperial,  Pingsuey,  finest    18  3    0 
Yuung   IIj  son,   Pingsuey, 

finest 2    0  2     8 

Fycliow&  Moyune,  finest    3    8  3    3 

Hyson,  finest 3     4  3     6 

Twankay 0     8  10 

Timber  —  Timber  and 
Hewn  Wood — Dantzlc 
&  Memcl  flr...pcr  load  60    0  120    0 

Riga  fir   80    0  85    0 

Swedish  Qr 60    0  80    0 

Canada  red  pine   70    0  110    0 

—  yellowpine.large  85    0  105    0 

—  —        small  85     0  76    0 
N.Brnswk.&Can.Bd.pine  SO    0  120    8 

Quebec  oak    110    0  ISO    0 

Baltic  oak  ]00    0  170    0 

African  oak  0    6  0    0 

Ii.dian  teako  290    tf  2S5    0 

Wainscot  logs  IS  ft  pach  70    0  13a    0 

Deals  S:  Sawn  &  Prepired  Wood — 

Nnrway.Potersbgsiand    £9  10  13  10 

Swedish 10    0  15    0 

Russian  !•)  10  15  10 

Fi.ilaud    8  10  13    0 

Canaiia  1st  pine 30    0  26    0 

—  2nd 14  10  16  10 

American  spruce  9    0  12    0 

Dantzlc  deck,  each 17a  0  29s  0 

Staves — 

Baltic,  per  mille £200    0  260    0 

(Quebec,  per  standard  do.l'JO    0  0    0 

Tobacco— dy3/plbS6p  ct.    s    d  a    d 

Maryland,  per  lb,  bond»...    0    8  0    9- 

Virginia  leaf o    G|    Oil 

—  stript 0    8S     1     1 

KfUtucky  leaf   *>    6  0    9 

—         stript    0    9  OIH 

Negiobead   duty  .V6    1    1  2    6 

Columbianlf.duiy3/iit6pc    0    81    2    2 

Havana  2    2  6    0 

—  cigars,  bd  duty  6/..,    6    0  22    0 
TurpenUine— per  owt 

American  spirits,  wth  cks,44    6  45    0 

French  do "43    0  0    0 

Wool— English— per  pack  of  210  lbs 

Fleeces  S.  Down  hogs. ..£23     0  23     0 

Half-bred  bogs 23  10  23  10 

Kent  Heeccs 23    0  23    0 

S.Downewes&wethrs  19  10  20    0 

Leicester  do 22    0  23    0 

Sons— Clothing, picklck  19    0  20    0 

Prime  18    0  17    0 

Choice _ 16    0  16  10 

Super    14    0  14  10 

Combing — Weter  mat  32    0  23  10 

Picklock  19    0  19  10 

Common  17    0  13    0 

Hog  matching 24  10  25  10 

Picklock  matching..  30    0  21    0 

Super                      ..  18    0  19  10 

Colonial— pi  rib                      »    d  s    d 

Syoney.-Fleoce  &  'amb...    14  2    3 

Scoured.  £c 1     4 

Unwasbed  0     H 

Lucks  and  pieces  0  11  3 

Slipu  and  skills 11  7 

P.  Philip-Fleece  Jl  lamb    16  s 

Scoured,  &c 15  2     6 

Unwashed  0    8  12 

Locks  and  pieces  ......    J     3  in 

Aileiaidc-Kleece  dc  lamb    13  1  10 

Scoured,  &c.. »....» 13  2     1 

Unwashed 0    7  12 

Locks  and  pieces  .....    0    9  1    4 

V.  D.  Ld-Fleecoilamb    13  2    2 

Scoured,  Jlc 1    4  in 

Unwashed  0    8  10 

Locks  and  pieces  0  11  16 

Cape  G.  lIojM) — Fleece 

ind  lamb 10  16 

Scoured,  &c ^     1    j  j    a 

Unwashed 0    7  0  10 
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Stk 


8tk|10O 


Name. 


II 


3oath-F«atam(Read,ans.li086d)j  23i 

Do4S% — 

Do  fixed  4^%   .. 

Ta-T  Vale,  No.  1  . 173 

W»lerford*CentraUreUod.6%l  ... 


Pesferskci  Shahks  Ic  Bvxxa,  wrrH  DiTTt>«in>»  Cok- 

Ti>or.sT  ox  Tirs  Paorns  op  kacii  Skparate  Yiar. 

"7451S<W  Stk  lOO"  Caledonlaii,  4J%  guaranteed*. ..[  ... 

Do  Scot. Central,  mln.  7  %.-•    ... 

Do  do  4i  %  irredcemablo*  ...j  ... 

Do4%oonTrtililc, issuedatSO,  ... 
Great  Eastern,  *i  %.  1861  ...\ 

Do  44  %,  1863  ...( 

Do  6    %,  1863  

Do  New         6   %,1863 

Do  do  6    %,  1864 


liiaoTo/  .Stk  100 

34.(1001  .Stk;  100 
520000V  StkllOO 
5^17991/  StkilOO 
335000(  StkjlOO 

1122600'  Stk  100  . 

124000IW  Stk  IOC  1 
31B<KXl(  Stk  100 


100 


Do  4«  BrMal*  BtnBU«.Ak 

Ue  «e  «%  ntfwaaM* 

Do  ds  «i%  bndMiMM*  .,^. 

IM  LMWUr  t  HlUtiM,  4%~ 

.  otib  BrtM*  Cawvl. «  %.  B*.  1 

onfc-EMWra  CtmtMftn 

l>»  tk%  nd«MDabl«  r»..- 

Do  jail.B.4% 1 

Ik,    I IMnrkk  aaplui   «-..) 
-.eta.*Dwlnfta.«,i% 

B*a4C,  •%    — > 

■'.  est  llartlvpool 

,N»itii8t«a>rdslilr«   .,.„„ 

I  lank  DtTom,  r*Dt-«bar|«.»_„. 


95 

103 
99 
08 


3eiXK<0l  Stk  100  IGreat  Northern,  S  %,irredrable  113 


1076000/  StklO-) 

aooooo;  stk  no 

48iOoOI  Stk  100 
21»030(  Stk  100 
5016991  (  S'klOO 
Stk  llXI 


ttid  Arbroath 

■  iiranteed   104 

i\  estem  goa.  6*    ... 
,i.^:  I.j.:trii.5%Meiro|)oUuin 

M'^k,  scrip,  issoed  at  105. 

I»o  do  do      

t"i  E.  Counties  Exten.  No.l  111 

1 M  do  do  So.  2 ~ 109 

Podo«%  |12» 

Do  E.  Union  4%  guaranteed..!  ... 

Do  Norfolk  fr.  Ext.  Itta 109 

Da(laM%  Ext.lHl? 

Do  I**  6  %  Wav.  Val.  .1S47 

Do  E.  D.  Harwich.  4  % 

l>o  do  Wobdbrldge  Eaten,  do    „. 

;r<^Mortbem»%    ~ 116 

I>o$%,rede*ai.  at  10%  pni...{ll2 

l>o4i%    do       do    do       ...103 

IK>S%      do       ■t6%  pm  ...|107 

l>oIiOtd«,Bi«d.,«llalirax,6%|  ... 

•  atNoTthofSootUnd.lstpref.j  ... 

.ft  Wat.  (Ireland)  4%  lOn 

::cRt-eliar«ap«rioa.6%  116 

^solldated  gnsran.  6%  114 

^.cu-.ei  and  CarlUle.4i% ... 

.ixashire  and  Ycrkshlrr  s%...  134 

'  l.ancasblrs) |  ... 

a  vm  ptirchaae)  lol 

!.'.0ll.i%glUL,>'0.l  113 

;  ,„  4,  i  i;o    ..„ No.  2  111 

i<o«^.  do i;n 

I  >u  6%  do    „ »No.  4  110 

I)«  7%  do 14« 

IN>  •%  do  (W.  E.  ft  C.  P.) ...  126 

ii..  iw  do  iwri ill 


!>»  ti'wTtjgimli.  b^itU  snnsj,  ... 
uad>MMr,>lM(.,*  UM0faM% '  in 
Iio  do  do       M;    6) 

IW  do  d«     M%    73 

r>o  do  rrii— iMiH     «l 

[>iMd  ComoUdotod.  •% IM 

■      -  ■      ■ 134 

lot 
lOi 
M 
M 
•7 
104 


136 

we 

33« 
113 


Stk  100 


400000/ 

125120 

660000/  _- 

133900/  Stk 

716000/  Stk 

941000/ 

830970/ 
1061335/ 

409666/ 
4694183/ 
242S57IM 

240000/ 

aooooo/ 

860000/ 
1600000/ 
lOOOPOO/ 

SOOtKXt/ 

looooo; 

6(XK)O0/ 

ISOOOOf)/ 

610000/ 

600000/ 

stk 

Stk 

126000    18 

181373    16 

lUil'"'    -JO 


100 
61 
100 
100 
100 
100 
100 
100 


Do  Permanent  6  % 113 

Do  Bostnn  and  Sleaford,  4}  %  ... 
GreBtNorthofScr)tiand4i%,A|  ... 

Do  44%  pref.,B j  ... 

Great  Western— Con5l.Pref.6%  113 
Highland  A,  4J  %  101 

-      108 

s4 

99 

89 


DoB,6% 

Lancashire  *  Yorks.,  New  4  % 
London,  Brig''ton,  &c.,4i  %,  1858 


Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do 
do 
No.  6 
No.  7 


4  %,  1860 
44%,  1861 
44%,  1863 
6  %,  I8S6 
6  %,1886 
6    %,  1886 


98 
108 
106 
104 


.Stk  100  Lon..  Cbat.4c.,Arbitratn,44%  04 
Stk  100  London  and  North- Western  5  %  117 
Stk  100  Do  Bedford  and  CsmhrMge...  94 
Stk  100  Do  Shrewsbury  ft  Welshpovl!  04 
Stk'lOO  l«ndon  ft  South-Wcstern,  44  % :  103 
Stk  100       Do  ito  6    %!114 

StkllOO  Manchster.Shfr,ftLlnc,6%1865     .. 

StkllOO   Metropolitan,  6  %  103 

StkllOO        Do  New,  6%    |1"3 

StkllOO        Do  6%,  1869    1103 

SitsllOO   Metropolitan  Distriet.  6  %  74 

StIillOO    Midland,  A  6  %  preference |114 

Stk. 100       Do        B  6  %  preference 114 

100'    Do         08%  114 

100'     Do        D6%  114 

16  '    Do6%opt.tocon.AugJl.lS73   214 

g  (     Do  6  %  do  Aug.  31,  1877  114 

20  1     Do  6  %  do 22t 

„,  I    Ncirth  Britlsht'oiisol.  4%,No.  2,    bO 

S4II  Do  Kdln.  &  GIss.,  Ord»-.  44  %    !I7 

ISKi.  I    North-Esslem,  44  %  redeemb'e  104 

635000/  Stk  liM)  I    Do  Stockton  ft  Darl,  Cliua  D«  IH 

35130001  Stk  100  I     Do  6  %  ;—  U>« 

16*6661     6       el     DoNew6/shs5%  ConJan.7«.     S\ 
700000/  Stk  100  iSorih  Lomlon,  44  %  (msx  6  %)'  ... 

606000/  Stk  100    North  StalTordshire,  6  %  Ill 

213000/'  Stk  100    RhMnney,6%.1884 117 

«)e»67/i  Stk  101)   Sonlh  l)cvoii,6% 108 

3000«M  Stk  100    »oulh-E«»toin,41%,  lS59,No.2 
laOOOOai   StklOO        Do  44%.1863,No.3 

«91«00/!  Stk  100       Do  6  %,  1861 

700000/1  Stk  100       Do  6%  Charing  Cross,  1863. 

3*830/1  8U  100        Do  6  %  1864.... 

•  failure  of  full  dividends  in  any  given  4-y"r  "ot  '<>  •" 
made  good  out  of  the  profits  of  any  subsequent  4-vear. 


Limui  Lbaoid  at  FtxiD  Bxntau. 


CO 


Namo 


.1 


Stk  I'l 
lOi' 
St 


BU 

100 

8U 

100 

8tk 

100 

Stk 

IflO 

Stk 

100 

SU 

100 

8U 

100 

Stk 

lOO 

Z6 

■II 

Stk 

100 

Hik 

100 

Leuing 
Companies. 


Su  1.1 


r.irkrnhead  

l,  %Pref 

..'Iiamshlre   

-•  r  and  Holyhead  . 

Do  64%    

Do  »  %  

Clydasdale,  guarantoed 
Colchester.  Stoor  Valley 
Dundee,  Pe'tb.ft  AberdJ. 

Do  Preference 

Do  1st  Cla.' 
East  Uni-ohi 
(jtcjster  and   I '     -.  i 
Ou  Eastern, Ncwu;.Xc.o';«, 

Do  E.  Anglian  B6%.., 

iL.ioc;" , 


L.*N.W.ftO.V.' 

Do    

Lon.  ft  N,W... 

Do  

Do  

I    Do  

CaloiloolAit  ... 
E.Un.  ft  O.lrX 
Cule.lonian   ... 

Do  

Do  

restNortbcm 
'.r.at  WesUm 
Ureal  Esswrn 

Do  

Do  

Do  


ter. 


Ax 


.V' 
S! 

h! 

(-• 

h-. 

Ill 

H-f  I 

h; 

Sr 

h!. 

t" 

hi 

£.. 

/,. 

h' 

h- 

»■ 

Hi 

SU.lui 

If    all 


is 


134 


U"   

'  rscawich...  .Sonth-Eaatorn 


;iM.i~...'.  194 

J4e 

104 
104 


Do 

•'-to  and  Co. 
•  cat  Eastern- 

I 


1. 


57 


i;jUi.  Kftt  Oicat.Nnrthcr* 
wyr  «  „._.„|Uft>VWJtL.y 


^l.l>,^L  lit 
.  lit 
l'« 
96 
47 


RAILWAYS. 
Likes  LEAam  at  Fixed  RKirrAU<i— Contlnned, 


Name. 


Royston,  Hitch,  and  Shep, 

Shrewsburv  and  Hereford 
8  %  Rent  Cimrpo  Stk 

S.Yorkshire  .t  Kiver  Dun 
Do  4  %  guaranteed 
Do  6  %  guaranteed.. 

Victoria  Statn.  &  Plmlleo 
Do  44% 

West  London,  Class  A  l 

Do  Class  B \ 

DoCaasC I 


Leasing 
Companies. 


QreatNorthcrn 

LftN-W  StO.W. 
Mane  *  Sheff. 

Do 

Do 
Gt.  Wstm.,  4c. 

1)0 

W.  Lon.  Ex, 

Lon.it  N. 
AG.  W, 


5»- 


134 


134 
122 


Debehtuek  Stocks. 


100000/  StkilOO   I 'onurnll.  guaranteed 44%  109 

27lX)00    ...  I  76    East  London 8  %  108 

8320731  Stk  100   Gre.at  Eastern 4  %    W 

15000001  StklOO       Do  A 5  %  116 

2976000/  StkilOO       Do  H.  1967,  redeeniable...6  %  115 

2H3«275/  Stk, 100   Great  Northern   4  %  103 

181S547/  Stk  100    Great  Western 4  %  103 

6BS25:»  Stk  100        D)  4J%  10« 

27l2l3.i3/  Stk  100        Do   44%  110 

207971.';/  fJtklOO        Do  6  %|120 

100000/  Stk'lOO    Highl.^nd  4}%   103 

1009297/  StkilOO    Lancashire  and  york(hire...4  %  103 
13062391   StkjlOO    London,  BriBhton  ftc 4  %il00 

OsriBO/  StkilOO        Doperpetual 44%, 108 

6233058)  StklOO    Lond.,  Chat.     *  Dover  Arb.4i%lc6 

632IHO/   StkllOO        Do  B  4i%'Uil 

2.S357.'i7.    SikllOO    London  and  North  VVe8tcrn4  %!  103 

310830/   StkjlOO        Do  do  i\%'  ... 

10(KXX)(M  Stk|lOO    London  ft  South  Western  A.4  %!  102 

300000/  StkilOO    M.inclie3ter  Sheftield,  ftc...6  %'U8 

372266/  Sik  100       Do                   do  44%  108 

60000/   StkilOO    Metropolitan    4  %    99 

28:«8(/   StkllOO        Do  .44%  107 

9511000/   .Stk'lOO    ^^ctrO|)olitJn  District 8  %  127 

1120200;   Sik, 100    Midlnud 4  %  1024 

liX)13i7/   StkllOO        Do  41%  108 

24K173;   Stk  1(X)        Do  44%  110 

2112091/  Stk  i(K)    N'orth  Hritisli,  E.  P.  ft  D.  B.5  %    ... 

202027/  Sik  100    Snrtii  Ea,iern .4  %il03 

lool.slo/  Stk  100       Do  44'%  111 

8731 1«/   Stk  100  iS.irth  L'.nrton 44%  110 


42i)S8n/ 

Stk  100 

19101b; 

Stk  1™ 

079-10; 

Stk  UX) 

SOOIKlOi 

StklOO 

4^1592031 

Stk    95 

33501X1/ 

StklOO 

N'.>rth  Staffonlshire    4  % 

Souih  Devon 6  % 

Soiit'i  Eastern  Pcrpetiul  ...4  % 
Do  do  1807 6  % 


Do  do  1888 5  %  116 


South  Yorkshire,  ftc 44% 


101 
114 


130 


108 


Biitisr  Poasusiom. 


loo  ilOO 
309900  100  !lOO 
14731X)   StkjlOO 

n<xx)00/  ...  I  60 

6131X15/    stk  KM) 


Atlantic  ft  St  Lawrence  shares!  66 
Do  6%  Sterling  Mori.  Bon  !•  lot 
D'.i  3ni  Mortgaife  l)ol)en..  IsOl  UK) 


62513 
600000/ 

600000/ 

60000/ 

370(K) 

136000/ 

IIIIOIK)/ 

lOlNKKi; 

lOOOiHlo; 

2.'')IXK1 

21H13660 

410lN)0/ 

9500 


3436144/ 

270600 

291!125orll0O 


100 
100 

stk  100 

100  100 
100  I  all 
StkllOO 
20  I  20 
StkllOO 


llii  laian<l  I'lmd  Stl.  Mt,  I).  .Sep 
lloml)Hy,B4rodA  &C.  lu»iiag.5'!b 
Bull'aloft  Lake  HuronProference 

Do  do  (4  %  IljniH 

Do  do  64%  Bonds.  1872-3 

Cape,  guaranteed  0% 

Carnatlc,  Limn  guaranteed  6% 

Do  do.  Issued  at  12s  pm 

Detnerara 

Do  7%  perpetual  rreforcnc 
DunedlH  ft  V.  Cliaiinerx.l.im  ,5'!;, 
lOsstcm  Bengal,  guarauteod  6% 

Do  io  6% 

Ka  t  Indian,  guarantei-d  5  % 


98 

'.09 

74 

90 

1(!8 
2/18/ 
105 
120 
9t 
lOtf 

\n 


stk] 
100 


". 


100  IE"rcpefln&N..\.0')(,lMri.Bd,189«i  78 


137li3liO 

B391 

MW 

46074 

(34J0O( 

3MO00J 

60000 

169700 

647000/ 

7500011 
1018200/ 

106000/ 


ijtk 

to 

30 
30 
Stk 
Btk 
30 
20i 
100 
I  III) 
100 
100 

100 


10 

100 
100 
a'.l 
100 
I  IflO 

loo 

100 


Glasgow  and  Cape  Breton  (Noval 
.-cmia)  (,'onl  &  llnii  Co,  LimI  ... 

Grand  Trunk  of  I'ana  a   i  25{ 

DoEqul|.Morl.lld.,lchrg.«%ilo4 


OOOUU/ilUU 


IWOMM 

loooooM 
toooool 

1710 
41416 
108M 


suoooi 

110000 


dOOOOOOt 


Btk 
Btk 
BU 
HI 
30 
60 
100 
IflO 
1U1> 


Do        3nd        do  S.  rip.. 
Do  1st  Prsfersn-:o  Bunds.. 

1)0  Snd       do 

Do  3rd        do       Stock 

Do  4th        do  do 


100  "Qreat  Indian  Peninsula,  gua.6% 


13 

e 
3 

100 

100 

s 

304 

100 
100 
100 

lUO 

all 

too 

100 
100 
100 

1 

« 
to 

100 

100 


I' 

hi..  ," 
7IOOOIIOO  1  all 


1)0  New  1)0  6% 

Do  Now  do  6% 

Do  Now  do  6% 

Grest  South,  of  India,  guar.  6% 

Do4J% 

Do  

Oroal  Western  of  Canada 

Do  6%  Bonds,  payablo  1H7S... 
Doti%  do  do  l'<77-«;ifl3 
Doa  %  do  do  iHiri...  110 
Dot%  Prrf,  Iss'ied  at  <*l,  e  '11.' 

(«i 

lulori,  'I 

Dui.   ■  ..>! 

SlOCared  hyli.  rrliki:.ina<l«l>.) 
wlrma,  f  urantood  6  %  

Do  do       4i%  ......... 

Do  do        44%  

Do  do         t%  

Do  JS71,      do        6%  

MalboumoAHuboon's  May  Unit. 
Do  6%  Bonds,  paysbie  1880... 
no  8%     do  do       1896... 

';     '■  h.l  of  Canada,  Sllg  IslMrt 
'  .inaila,6%,Istprcf.Bilds. 
fl%.2ild         do 
,  /usr./j* 
6% 
i  ■lhl.iiu.i.6% 
Weill'  llruce  Ity  of 

I       C.  ii,  Isl  Mort    9t 


100 
l»4 
W 

21 

63 
107 
M 

«I 

100 
96 
106 

1074 
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RAILWAYS. 

FOBEION  RULWATS. 


Antbo-  jf 
rlied  '  « 
Inae.  |  x 


60148    10  I  all 

90000:  20  I  all 

42500     S  :  all 

ilS670|  10  I  all 
8876081k.  1110 
6l660Stk.  lllO 

60000:  20  1  all 

16904^  60  !  all 

4870100  j  oil 

60000  16  all 

69760:  16  all 

122000   20  I  all 

3000   20  8 


Antwerp  and  Rotterdam  

Bahia  .t  San  Francso.  L.,  g.  7  % 

Belgian  Eastern  Junction 

Bnenos  Ayres,  Gt.  Southern,  L. 

Do  6  %  Debenture  Stock 

Do  7  %  do 

Centrnl  Argentine,  I*,  Rua.  7  % 
.Central  Uruguay  of  Monteviedo 

Copiapo 

jDUnaburj,-  &  Witepsk,  L,  Scrip 

Do  Ropistered 

Dutch-Khenlih    

Do  New    

East  Argentine,  Limited,  g.  7  % 

Eastern  of  F'rance 

Europn  CentrL  Rail.,  L.,  Istiss. 

Great  Luxembourg 

Lcmbcrg-Czernowitz,  Limited, 
guaranteed  7%,  lat&Sndiss. 

Mexican,  Limited   

NamurttLiege.gua'k   Hy  the  f 
14f  per  annum...  >  Belgian  •< 

Do  gua  C  %  Pref  J  Goirernt.  (. 

Northern  of  Franco   

N.  Rail,  of  B.  Ayres,  L,guar. 

Do  Deferred 

Norwegian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

Paris,  Lyons.  &  Mediterranean 

Paris  and  Orleans  

Recife  S  San  Francisco,  L.,e.7% 

Rwyai  Sardinian 

Royal  Swedish 

Do  7  %  

Sarobre  and  Mouse 

Do  5i  Tb  Preference  

8an  Paul",  Limited,  gua.  7  %... 
South  Austrian  &  Lomb.-Venetn. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

Varna 

West  Flanders 

Do  5i  %  Preference  

Western  &  N.- Western  of  France 


Fouia>  Bailwat  OBua^rioire. 


26i 
Ti 
31 
12J 
106 

in 

18i 
39 


32000 

20 

U 

600000 

20 

all 

17600 

40 

18 

114460 

20 

all 

112600 

20 

all 

60000 

20 

all 

26696 

20 

all 

10000 

20 

all 

J26000 

16 

all 

16600 

10 

all 

6000 

10 

all 

11260 

10 

all 

47600 

20 

all 

67760<] 

20 

all 

SOOOOO 

20 

all 

60000 

20 

all 

60000 

10 

10 

92000 

6 

aU 

88000 

4 

all 

81000 

20 

all 

17000 

10 

all 

100000 

20 

all 

760000 

20 

all 

134000 

20 

all 

16260 

10 

ail 

40000 

20 

all 

46000 

20 

20 

26767 

8S 

all 

20000 

10 

all 

soooool 

20 

all 

20 
100 
lOO 
lOO 


Antwerp  and  Rotterdam 3  % 

par  Bucharest  and  Giurgevc,  guar..  7  % 
par  Central  Argentine,  lat  issue  ...  7  % 
par  Cent.  Uruguay  Monteviedo  Srrp  7  % 

ChaikoiT-Azoff,  gua.  by  Russia  6  % 


100 
105 

93 

92i 


RAILWAYS. 
FcsiiON  Railway  Ori-igations — Contlnaed. 


84] 

84J 

100 

20 

4 

20 
100 
100 
100 

100 
100 
100 
100 

loo 

100 
20 


Bedeem. 

Yrs.   At 


38 


36 


100 
100 

25 

20  ;  99 

100  j     5 

4      40 

100 


99 


100 

20 

20 

20 

20 
100  i  ... 

20  I  92 

12  I  27 

20  I  94 


20 

par 
100 
par 

26 

20 

100 

6 


Charkow-Krementschg,  guar...  6  % 
Dutch   Indian,  guar,  by  Dutch 
Home  Government   4^% 

Do  1869    4i% 

Do  1871    6  % 

Eastern  of  France 6  % 

Great  Luxembourg  6  % 

Do 6  % 

Havana  and  Matanzas 7  % 

Do  1805    7  % 

Iquique  and  La  Noria  Railway 

Peru,  Mort.  Debeu.  Scrip  ...  7  % 

Kursk  Charkow  Azow  6  % 

Matanzas  and  Sabanilla 7  % 

Mexican,  Class  A,  Mortgage...  8  % 

DoBdo    7  % 

Mfjscow^roslaw,  guar  by  Bus  6  % 

Moskow-Koursk 6  % 

National  Pisca  to  Yea 6  % 

Northern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orel-Vitebsk,   guar,  by  Russia  5  % 

Orleans  and  Rouen    3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  ^Mediterranean  3  % 

Recife  A  San  Francisco    6  % 

Royal  Swedish  6  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb- Venetian  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Taraboff-Kozloff,  guarrnteed...  5  % 
Varna 3  % 

Do 6  % 

Western.  &  N.-Wcst.  of  France  3  % 


28 


41 

23 

72 
42 


91 
78 
91 

100 

lii 

8i 
95 
46 
93 
111 
103 

Si 


104 
104 
103 
lOi 
lOi 
U» 
8 
89 
6i 
7i 

Hi 


BRITISH  MINES. 


Autho- 
rised 
Issue. 


12000 
12000 
10310 
612 
6141 
6000 
1906 
12500 
6908 
1024 
6000 


i 

Paid. 

ja 

CO 

6 

all 

2 

all 

6 

2s 

61 

ai4/6 

6 

4/90 

ail 

40 

8/10/0 

... 

6/*0 

Name. 


Assheton,  Limited , 

Caegynon,  Limited  

Dev9n  Great  Consols  ... 
East  Basset,  "Illogan' 

East  Caradon 

East  Wheal  Grenvilie  .. 

East  Lovell 

Great  Laxey,  Limited.. 
Gt.  Wheal  Vor,"Hcibton' 

Herod's  Foot  

Uingston  Downs  • 


Closing 
Prices. 


24 

i 

9 

26 

21 


3 

1 

lOp 

SO 

3 


19  21 

16  17 
«i     71 

8  10 
7i      8i 


BRITISH  MINES— Continned. 


Autho- 
rised 
Issue. 


896 

9000 

40000 

400 

696 

6610 

1120 

612 

6133 

496 

12000 

6000 

12000 

6000 

110692 

3000 

400 

612 

612 

6000 

1024 

396 


r 

ce 

Paid 

OQ 

... 

13/1 7/« 

... 

4ao/o 

4 

3* 

••• 

84 

•  •. 

6417/0 

3/11/3 

... 

10/6/7 

u 

... 

7A)/8 

... 

21/18/9 

6 

aU 

... 

9 

4i 

all 

316/8 

... 

1 

... 

10 

471, 

... 

H 

... 

48} 

7/14/8 

... 

9 

... 

64 

Name. 


Marpraret,  "Uny  Lclant' 

Marke  Valley 

Vlwyndy  Iron  Ore,  Llff.. 

Sew  Heton 

North  Roskear 

North  Wheal  Crofty 

Provtdence,"UnyLe!ant" 
S.  Caradon,  "Liskeard" 

South  ConUurrow 

•^outh  Wheal  Frances... 

TankorviUe,  Limited 

Tin  Croft 

Van,  Limited 

West  Basset  

W8tCaradon,'*Li8keard' 

West  Chiverton 

WestSeton 

Wheal  Uaaaet,  "Redruth" 
Wheal  BuUer,  "Redruth" 

Wheal  Grenvilie    

Wl. Mary  Ann,  Meubeniot 
Wheal  Seton  „... 


Clos 

ing 

Prices. 

3i 

4 

u 

u 

20 

26 

i 

> 

I'i 

16 

,81) 

200 

7} 

Si 

17 

20 

131, 

144 

6S 

61 

374 

424 

11 

13 

10 

12 

35 

40 

65 

65 

4^ 

54 

7* 

»» 

624    67* 


COLONIAL  AND  FOREIGN  MINES. 


36000 

60000 
70000 
60000 
20000 
20000 
21000 

10000 
76162 
13600 
26000 
60000 
20000 
68000 
15000 
166000 
7927 
16000 
60000 
80000 
lOOOO 

100000 
82000 
30000 

120000 
87183 

11000 
15000 
43174 
10000 
76000 
46000 


all 
(all 
(all 
1 
7 
all 
all 

164 
14s 
all 
all 
all 
all 
1/3/0 
all 

2 

3 

all 
all 
all 
all 

1 

all 
all 
all 
all 

19 
all 


Alamil>os,  Limited  .. 
Almada  A  Tlrito  Consul. 

Silver  Mining, Limited 
Anglo-Argentine,  Llm... 

Australian  

AustralianUnitedGolJ.L 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited 

Ion  Pcdro.Nrlh  dl  Rey.L. 
Eberhardt  StAurora,  Lim. 

Fortuna,  Limited 

Frontino,t  Bolivia  Gld.L 
(leneral  Mining  Aas.,  L. 

Kapunda,  Limited 

Linares,  Limited  

London  &  California,  L, 
Luaitantan  Limited.. 

Pacific,  Limited 

Panulcillo  Copper,  Lim. 
Pestarena  United  Gid.,L 
Pontgibaud  Silver  I..ead 

Mining  and  Smelting.. 
Port  Pliiillp,  Limited  ... 
Richmond  Con.  Ming,  L. 
Russia  Copper,  Limited..! 
Scottish  Australian, Um.l 
Sierra  ButtesGoidMinig 

Limited,  Ordinary  ... 
St  John  del  Rev,  Lira.l 
Sweetland  CreekGld., L. 
United  Mexican,  Lim.j 
Vancouver  Coal,  Limitedi 
York  Peninsula,  Limited 
Yududui  utoa  of  S.  Aus.^ 


2i 


i 

14 
4 

II 
14 


14/ 


2i 

u 

t 

2 
i 

24 
2J 


20 
1 

■il 
44 

i; 

3\ 
31 

■ti 

:( 


64 
64 

i4 

8/ 
4{ 


i 


li 

4} 

6 

-     I 

i  I 

31 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amoant 

Average 

Net 

expanded 

Bevenue 

pcrlaat 

cost 

past 

Beport. 

per  mile. 

h'lf-year 

£ 

e 

£ 

681461 

16143 

11869 

1328174 

9734 

34668 

670000 

18611 

S0721 

6044269 

S3186 

130662 

23748196 

33920 

679621 

1160000 

16089 

30894 

34026*4 

36687 

112609 

7646742 

26166 

207479 

27»40e01 

36843 

616480 

20221658 

39418 

674164 

3076302 

11970 

66063 

6382944 

14344 

1(4382 

47330966 

34100 

1289404 

2480(5081 

67137 

786210 

67437702 

37863 

198(8(0 

17863631 

47609 

334674 

17789046 

80671 

413828 

19134960 

138669 

1671.S1 

798677 

17948 

12119 

14031986 

66027 

444646 

762802 

20080 

3(722 

7670417 

1013896 

120673 

620486 

8(4664 

2819 

6238780 

776114 

61046 

4178S799 

4S268 

1189379 

38I92S4 

11266 

83644 

1604868 

32018 

48(13 

X1U8660 

417086 

«4»1««61 

saao* 

1884M* 

MM871 

807*90 

100200 

•Mom 

XS4S8 

1(1271 

lOlMM 

808(4 

11210 

kUOMt 

(48*6 

400224 

SW4«U 

17374 

71468 

1771788 

18188 

1868W 

1477684 

UOM 

4(861 

laHMi 

^**» 

1(148 

Dividend  per  cent. 


1st  half  2nd  half 
1871.       1871 


£  a  d 

0  10  0 
3  0  0 
6  0  0 
2  6  0 
2  7  6 
2  16  0 
(00 

1  10  0 

2  i'6  0 

2  ioo 

2  6  0 

3  17  6 
8  76 
0  7  6 
2    7  6 


3    0  0 

0  16  0 
8    6  0 

1  17  6 


3  6  0 
100 
1  16  0 

4  "26 
8  00 
1  10  0 

1  *«  8 
176 
(00 
8  00 
1    CO 


£  a  d 
0  IS  0 
3  10  0 
6(0 

3  6  0 
2  17  6 
2  17  6 
6  0  0 
2  17  6 
16  0 

4  76 

2  16  0 

2  13  9 
4  0  0 
4    7  6 

2  2  6 

3  26 

8  "60 
2  0  0 
6  10  0 
176 


8  16  0 
2  2  6 
8  10  0 

0  12  6 
(00 
8    00 

1  00 

8  "60 
1(0 
(00 
3(0 
1  10  0 


Ist  half 

1872, 


£  s  d 
0  15  0 
3  10  0 
6  0  0 
2  16  0 
2  10  0 

2  16  0 

5  0  0 

3  0  0 
0  6  0 
3    00 

2  16  0 

2  16  0 

3  !G  3 
3  10  0 
0  16  0 
17  6 

8  "60 
16  0 

6  0  0 
0  10  0 


8  10  0 

2  0  0 

3  10  0 

0  16  0 
4(0 
3(0 

1  1(0 

I  16  0 
1  16  0 
6  00 
3  6  0 
1  10  0 


Name  of  Railway. 


Week 

endlLg 


RECEIPTS. 


Paaaen- 

gers, 

parcels, 

Ac. 


•Belfast  and  County  Down 

Belfa.>it  and  Northern  Counties  ... 

Blyth  and  Tyne  

Bristol  and  Exeter 

•Caledonian 

Dublin  and  Drogbeda    

Furness 

•Glasgow  and  South-Western 

Great  Eastern 

Great  Northern   

•Great  North  of  Scotland 

Great  Soutbern  &  Wcslera  (Irish) 

•Great  Wehlern  

Lancaahire  and  Yorkshire    

London  and  Nortli-Western, ftc... 
London,  Brighton,  ^s  South  Co<»t.. 

London  and  South-Western 

London,  Chatham,  and  Dover 

London,  Tilbury,  and  Southend  ... 
Manchester,  8h.  Ilicld,  &  Linclnali. 

Maryport  and  Carlisle  

Metropolitan I 

8t  John's  Wood  I 

Metropolitan  Dialricc    i 

Midland I 

Midland  Gnat  Woatcrn  (Irish)   ...: 

Monmouthshire    

•North  Uriiish 

jNortb-Eastem  (ConsoU)  

North  London 

North  StalTordshlte    

Bbymney 

South-Kaatem 

South  Devon   

Taff  Vale 

UUter 

Waterfor  <  and  UnMriok _. 


1873 
Mar.  28 

28 
29 
30 

30! 

301 

30l 

29, 

30 

30 

29 

28 

30| 

30; 

30' 

29{ 

30, 

30 

23 

30 

23 

SO. 

30. 

SO. 

30: 

28  ~ 

29: 

30 

1*1 

80 

80'. 

2*. 

w; 

80 


£ 

616 
1339 

671 
6104 
11997 
1011 
1346 


17672 
18108 


6S0J 
37463 
24032 
69007 

le-iso 

1912: 
10177 

785 
8644 

364 


36112 

3095 

(96 

1C108 

23060 

4727 


Merchn-| 

disc,  rr..*-! 

mineris,!    ^'"^' 
cattle.    Receipts 


£ 

322 
2036 
2742 
4023 
35052 

S73 
7432 


22454 
28923 


6736 
68336 
39079 
96906 

7323 
10437 

3103 

4S5 

21689 

2132 


70389 

6616 

2633 

25542 

82947 

1613 


18726  I 
3203 


8160 
1878 


SO, 

18' 


1874  I 
618 


2140 
1176 


£ 

833 

3374 

3416 

9127 

47049 

1884 

8778 

:5766 

40126 

48031 

4013 

12243 

95788 

63111 

165913 

23703 

29568 

13578 

1270 

30233 

2490 

8896 

438 

4628 

95501 

8611 

3189 

39648 

105997 

7239 

11913 

2017 

26876 

5082 

868* 

4023 

1801 


Same 
week 
1872. 


£ 

806 

2866 

2727 

8318 

44873 

1833 

7626 

14164 

41457 

43907 

38S5 

12166 

91030 

68657 

146504 

27197 

31087 

14738 

1442 

29616 

1816 

7800 

413 

8320 

91299 

7877 

8178 

81828 

86861 

6336 

10621 

1706 

S16»4 

4(71 

«8M 

8717 

1874 


Traffic 
per 
mile 
per 

week. 


£ 

10 

24 

90 

60 

65 

26 

94 

60 

62 

93 

15 

27 

68 

147 

101 

63 

(1 

98 

28 

119 

66 

1188 

250 

870 

109 

16 

67 

43 

7* 

ews 

39 
68 
77 
42 

isa 


Aggregate 
Receipts  of 
Half-year. 


1873. 


£ 

7010 
39840 
39660 
103096 


1872. 


Miles 
open  m 


1373.  1^ 


6099      44|    4fl 


3892s  13«i 
37657  3S 
930381  151f 


409403  380288(  7204 

1022S8J       93872]     !l.l 

1211961  108526'  311 

495910  4S3U«    :;■" 

606767'  670.'.! 
33710       33:;- 


803193 
74120:: 
18966^3 
2''<H29li 
3157;i!t 

I6,'>ir6, 

15113 

367134 

2,sl5nl 

1055821 

6311 

61826! 

11896091 

9:0«4I 


li 


307*46! 

130806UJ 

86887: 

140157; 

24S7H 

S320W 

(6588 

io44ie| 

46163I 
13811' 


Name. 


I  Week 
jeiidng 

Bahta  »  a.  FranclawiF^ 


OOLOKIAL    AND    FOREIGN. 


^  Hecelpta.-^ 
1873  1  1872 


Total  receipu  1 

1873    ,    IH7'1      ■ 


•o«bay,  IUr.,«C.L 
De<folt«MU«tiikM 

EaMUdlan „ 

•labbuliMra  ..«._.. 

Baatera  Hengti 

<!■•  Tr.ink  of  Canari 


12 

Uar  « 

1 

1 

V*b.U 


1164 
lltM 

848* 
(1974 

870; 

•IM 


M»r2T'|  aroo 


966 

14047 

4868 

(1316 

428C 
37(2 
33)at. 


Name. 


7870 
78118 


7789 
104(8S 


I  Week  I  — Kecoipts.^  I'otal  receipta 
jendng  187:-:l|1871-2!lS72-3  1371-2 


Gt. Indian  Pcuinsula'Fcb.  8   4867l|  47671 


Great  Luiemlionrg^jMar  2|  87871 
Gt  Southern  of  lndl;i|.;:iii.  l'  If.Tl' 
GtWestincf  Canal. 

Madra* 

Mexican   

New  South  WalM  ...|:),  ,■  ::::i  i).-,i; 


950i 

1036 

■,;i 

HfJ7 


24387^208162 
78876 


6160 
401373 


4776 
344168 


Name. 


N.  of  Buenoa  Ayres.. 

Ottoman  

Sclmlo  

Indus  Stm  FluUlls 
Smyrna  and  Cassahit, 
South  Austrian  line 

Unper  Italy 


*  't^  aggregate  la  rwjkoned  in  UeM  cases  fur  the  haU-year  beginning  Isi  Febr  u      aiy 


Week 
endng 


,— Receipts.- 
1872-3  1871- 


Jan.l2 

Mario 

01-0.21 

21 

Marlli 

II 

II 


1653 
1773 
74;l 
13:i6 
177/1 
6333:: 
aio9i 


134: 

1371 
iHi»;. 
noil 
i:i.-,il 

611)11; 

ncfl.u 


n 


7&S- 
-1-21', 
17701- 
287.'. 
3361', 
1611.. ; 

l«i 
310.. 

23::: 
lU6U.>ti 
6671! 

4(602 1 

lose;!';'    - 

861- 
401,' 

21*02.!(.    .11', 
nS10-K)1331     ,   . 
(■331N      1-' 

133.-|-r: 
211:- 

33U1.;, 

665;fo  >r';  iv 
»S20«  63  '  R 
41383,  10.'>t  W 
21976     90       ^' 


17007    Il=- 


April  5, 1873.] 


THE  ECONOMIST. 


427 


WOKKS    BY    ARTHUR    CRUMP. 

The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARKET  is  now  ready.  A  new  feature,  a 
PRISMATIC    CHART,  is  incorporated  with  the  issue 

for  1873.  

Bt   ARTHTTR    crxtmp. 
OPnaoNs  OF  the  press  on'  the  prismatic  chart. 

Thi»  19  in  a  dia^rram  form,  now  so  much  used  in  popularising  statistics,  a  history  of  the 
Money  Market  in  1872.— Dauli'  News. 

\^ery  elaborate  and  useful. — Echo. 

A  useful  compilation. — Cini.  Service  Gazsttb. 

Gives  at  a  glance  intelligence  concerning  the  Bank  of  Englimd,  Bullion,  itc,  asinfluenoing 
the  Money  Market  in  1ST2.— Xottischam  Daily  Glardun. 

Proaenti  a  bird'»-«ye  view  of  the  induence  upon  the  Money  Market,  of  the  movements  of 
Bullion.  Ac,  in  1S72.— Susdat  Trnm.  

Will  be  fonnu  yery  useful  to  commercial  men. — Sheffield  Daily  Telegrafh. 

LOXGMAXS,      OKEEN,      AND      C.O . 


Just  Published,  price  7s  6d, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OF 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT  TIMB. 

By    DAVID    MITCHELL     AKD,     Isq., 
Of  the  Middle  Temple,  BuiTi«t«r-at-LaiT. 


In  TocK  Books  :  - 


I.  Jmwu  In  Oeneml. 
II.  Blsbts  of  ThinSB. 


III.  Trirata  Wrongs. 
TV.  Public  WVonp. 


lii  Each  Book  embracing; 

THE    LEGAL    PRINCIPLES    AND    PRACTICAL    INFORMATION 

Cont«ia*d  in  the  respective  Volumes  of  Blackstoue. 
LONDON:    IX»S01IAS8,   CBEF.N,  a»d   CO,  PATEnXOSTEK   HOW. 

DIVIDENDS      10      TO     20     PER     CENT. 

FOR    SAFE    A>a)    PROFITABLE    IXVESTMENTS. 

SHARP'S   INVESTMENT    CIRCULAR. 

(THIS    MONTH'S   NXTMBER   NOW    BEADY,   12   PAGES,) 

Contoini  Safe  Investments  in   English  and  Foreign   Railways,  Debenture  Stocks,  Telegraphs, 

GiA,  Doek,  Insurance,  Banki,  Mine   Sharex.   Foreign  Bonds,  dec, 

American  and  Colonial   Stocks,  Sic, 

CAPITALISTS.    SHAIIEHOLDEES,    TEUSTEES,    INVESTOES, 

Will  find  the  above  InrsHtmi^nt  Circular  a  safe,  vitluable,  and  reliable  Guide. 

MKfcSRS  SHAKP  AHD  CO.,  STOCK  AVD  SHARE  BROKEK.S,  33  Poultry,  London,  E.C. 

^Eatabliahed  X^oS.)    Bankets — London  and  Westminster,  i-othbury,  £.0. 


PIANOS    FOR    ALL    CLIMATES. 

IfXSSRS  BORN  and  CO.,    1.5   BERNERS   STREET,    OXFORD   STREET,  W.,   beg  to  call 
in.    attmtion  to  their  IRON  COTTAGE  PLVNOS,  celebrated  for  their  PowM  and  Beauty. 

Tb«a»   Pianos  are    Uniinrpaased   in    Elegance   of  Design    or   Brilliancy  of  Tone,    and   also 
UMqaallad  tor  the  EzeelleDe*  o(  their  Construction  and  the  Mnntcal  eflnct  which  they  produc- 

Tb*  Mannfactorers  pay  Mpeeia]  attention  to  the  peculiarities  of  various  CUmatai,  and  cof 
"T^  tb«ir  InstnuDSnta  accordingly. 

'tisooa  proceeding  to  India  and  the  Colonio*  are  specially  invited  to  Inspect  thoee  Piaooe. 


ilUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

I»  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
"W»  ol  laige  towns,  and  by  their  proee«s  which  is  patented,  U  cbemr  than  White  Load. 

IMS  especially  adapted  for  painting  Iron,  aa,  by  virtus  of  a  semi-^vanie  action,  it  antefs 
pen*  and  forms  an  amalgam  of  the  two  matala,  which  protMU  the  Iron  from  decay  or 
'^^T^  It  should  be  uwd  inste«l  of  Red  Le«i,  which  Is  prored  to  be  deetmotive  to  Iron 
:'>aedto8aIt  Watn. 

AactTfATKWa.— Some  Paint  Grinders  have  been  eeUIng  Ztee  Paint  adulterated   with 

'iptale  of  Boryte^  in  proportions  vanrlng  from  ton  to  thirty  per  cent.      No  workman  eon 

IJr??  ^  .*"''   *''*"  *"''  "'»'•''»'•    Tho"  *bo  have  obtofaied  the  Pktent   White  Zine 

'•At!^  **"»»"»  *1>«  h»»e  not  odnlterated  It,  will  never  wUiiagly  nee  iLny  other  Paint  for 

<Mh  Cask  of  Pore  WhiU  Zise  is  stamped— 

HUBBUCrw,    LOITDOM, 


PATIHT." 


TtKmM  HUraWCK  ma  ton.  WHITK  lead,  Oru  PAJHT.  sad  TABOTOTI  WOBKi,  M  LIME  BTRCTT. 


14UI0. 


Xow  ready, 

cracroft's   investment  tracts. 

No.  2.  Price  58. 

AMERICAN  RAILWAYS  as  INVESTMENTS. 

By  KOBEKT  GIFFEN, 
London:  Eilward  Stsnff re!,  Charinff  Cross. 

Prit-e  One  .Shillinfir. 

CRACROFT'S  IXVKSTMEN'T  TR.\CTS. 

No.  1. 

THE  TRU.STEES'  GUIDE. 
A   Synopsis  of  the    Powers   of  Investnioiit,   usunlly 
given   to  Trustees,   witli  practical   directions   lor    tlie 
guidance  of  Trustees  in  m^ttera  relatirg  to  investment, 
and  an  index  of  securities. 

By  BEKNAKD   CRACROFT. 
Lonc^on  :  Edward  {Stanford,  Ctiuring  Cross. 


JOINT     STOCK     COMPANIES' 

O  CASES,  decided  by  all  the  Courts,  with  Notes,  So. 
Published  quarterly,  price  «»  «d.  Part  I  to  XXXVIII 
are  issu»L  Vols  1  ti>  IV,  which  contain  all  the  cases 
decided  from  the  let  of  January  186*  to  1S63,  price 
£2  in  each  ia  half-calf. 

Last  quarter's  part  no\r  rendy. 

London:  Law  Times  Ullice,  10  Wellintton  street. 
Strand,  W.C. 


OUTLINES      OF      POLITICAL 

Juat  puhlished,  price  5s. 

THE   SCIENCE  OF  KXCHANGES,   Fourth   E'Htlon. 

Hy  N.  A.  Nicholson,  M.A.,  Trinity  Colleiic,  Oxford. 

Revjkws  on  thk  Thiud  Edition. 
"  This  bO'Jk  cannot  fail  to  be  of  s  rvic^  to  all  who  are 
enlertiiK  uton   the  studv  of  the  Bclence  of  which  It 
treat*."— We8tiii»stiii  Rkvikw,  1866. 

*' It  forms  a  most  excellent  manual  which  should  be 
in  the  handn  of  every  student  of  exchan^res." — Hullion 
AND  FoKEiGx  ExCHAXGEfl,  pape  4,  by  Ernest  Seyd. 

"  A>i    aihiilnible    rx]>osition    of    several    imporiant 
brancheit  of  Political  Economy."— Thb  8cotsu.vk. 
Mecant  Casgell,  Tetter,  and  Oalpin,  London. 


La  2e  Edition  dc 


T'HISTOIRE   DE  L'ECONOMIE 

li       POLITIQUE  DES  ANCIKN8   PEUPLES. 
Par  DU  MESNIL  MARIONV,  VIent  de  Parnitre  ii  Paris. 
P  on,  Editr.,  10  r.  Garancicre,  2  forts  y.  in-8o.  Pr,  l«f. 


TN\T5ST0RS  IN  ENGLISH  AND 

X     Foreign    Bonds,   lUilways,  Bank    t^tiares,   Mines, 
aliould  consult  the 

"INVESTMENT  REViEW," 

Indepe  idcnt.  Fearless,  and  Exhaustive. 

By  JOHN  K.  I'IKE.  Stock  and  Share  Dealer, 

Crown   ci  ambers,  Threndnecdle  si  reel,  Loudon. 

I'ost  f  roe,  7  hreepence. 


TO  INVESTORS. 
Mow  mady, 

T  AVmGTOX  &  PENNINGTON'S 

ij  MONTHLk  record  of  INVEST.MENT8,  con- 
taining an  exhgusttvc  review  of  the  Uritlsh  and  Foreign 
Stock  and  Share  and  Money  Markets),  A-r.  with  nn 
enumeration  of  safe  investments  paying  from  10  to  30 
p«r  cent     Price  6d  per  cjpy,  or  •'*'•  annually. 

Lavliigton  and  PeuninKton,  44  ThrcadueedU  str«et, 
London.  KjC. 


U     J.    NICOLL,     MERCHANT 

lis  Clothier,  and  OuUittor,  114  to  120  Keient  atreet, 
and  22  Cornhlll,  London.  Branch  estabUshments  at 
•Manchester,  Liverpool,  wnd  Birnilnfrham. 

II.  J.  NICOLL'.S  Soverci*:nTwe«dOvercortt8,  for  rtin: 
if  »l!h  Silk  Lapels,  (ine  Guinea;  In  Melton  t'loths.Two 
to  Three  OulnenH;  or  of  Cheviot  or  Anjrolu  ditto,  from 
Two  an<l  a-Hnlf  (juioeas, 

SKKVANTS*  LIVEKIE.S.— The  best  at  raodaraU 
prices. 

II.  J.  NICOLL,  London,  Manchetler,  Liverpool,  and 
Birmintrbam. 


PROTECTION 
jgRYANT    AND 


FKoac      FISX. 

MAY'S 


PATENT  SAFETY    MATCHES 

LIOIIT  ONLY  ON  THE  BOX. 

AND    MAY'S 

TBAUK  MARK— AN  ARK. 


gRYANT 

PRYANT    AND    MAY'S 

U  PATENT  rtAFKir  MAT(;|IKS 

AKK  NOT  PUIdONOUR. 

PRY  ANT    AND    AIAY'S 

IJ  FATENr  IIAKKI  Y  MAICHKH 

WITHOUT  PHOtiPHtJRODS. 

DRYANT    AND    MAY'S 

iJ  PATENT  HAPKIY  MATi;nKH 

I.IUHT  ONLr  UN  THE  BOX. 

RllYANT    AND    MAY'S 

JJ  PATENT  MAPKTV  HOLDER. 

For  OM  wh<r>rer  •  .Match  I.  frrqMlilly  t*qdtr«4. 

BRYANT  AND  M.\Y. 


D' 


•ii"' — 

remedy  (or 
Ache.  Uuti' 
■pwleot  Iw  ..... 
tor  !•««■,  tMUrei 
UIXMEPo 
Bond  MiMt,  Laaa^i.. . 
MltbtaocM. 


M/ID  MAGNE- 

"o  forlhlrtv  yean  h»T« 
•  the  best 
rii.  Mead- 
"Hi    mild 

"i",  f.i.(  ciaiiy  adapted 

' '..  Ci.emlsta,  17}  New 
i  other  cbsmUta  ttaroofb* 


428 


THE  ECONOMIST. 


[April  5, 1873. 


■DANK  OF  SOUTH  AUSTRALIA. 

D  Iiicon>or«e(l  by  Royal  ClinrWr,  1847. 

DRAFTS  t-SSUED  npon  Ailflalde  «n<l  th«  prlnclpM 
town.  In   South  Auitralla.      Bills  negoti|.t«l   and  c.jl- 
iSJJed.     Money  rerelved  on  depo.lt.    For  terms  apply 
at  lh«  0*lce«.  M  Old  Broad  .treet.  b.C. 
*  WILLIAM  PUBDY,  General  Manager. 


XTATIONAL   BANK    01'    INDIA 

i\  (Limited). 

HbadOffici— 80  King  WiMiam  street,  London. 

Baitkers. 

Bank  of  England,  National  Provincial  Bank  of  England. 

National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  clleot  Bills  of 
Ei(han!,-e  r»v«ble  at  Bombay.  Cakntta.  Madras,  Kur- 
racliee.  Colciiibo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theil  Office.  ,  ,    ,.       n 

Thev  undertake  the  purchase  and  sale  of  Indian  Uo- 
vernm'ent  and  other  securities  hold  them  for  safe  cus- 
tody and  realise  the  Interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India.  .    ,      -      .        .   , 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
wpayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 

THE   AGIIA   BANK  (LIMITED)^ 

1     Establish  KB  is  1833.-CAriTiL,  £1,000,000. 
HiAD  Office— Nicholas  lane,  Lombard  street,  London. 
B««NCHF.s  in  Edin-inrgh,  Calcutta,  Bombay,  Madras, 
kurrachec,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CoRCKKT  ACCOBSTS  are  kept  at  the  Head  Olhce  on 
the  terms  cuslomsry  with  London  bankers,  and  interest 
allowed  whon  the  creilt  balance  does  not  fall  below 
£100. 

Dkpomis  received  for  fixed  periods  on  the  following 

At  "per  celit.  per  annum,  subject  to  12  months'  notice  of 

For  shorter  periods  deposits  will  be  received  on  tcrmi 

to  be  agreed  upon. 

BlLU  Issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bdls  purchased  or  sent  for  collection. 

Ealfs  asd  PcRi  hasrs  effected  in  British  and  foreign 
iecurltiea,  in  East  India  stock  and  loans,  and  the  safe 
etutody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Inillan,  transacted. 

'    *      '  J.  TUuMSON.  Chairman. 


B 


ANK   OF   CALIFOBNIA.— THE 

_.     ORIENTAL  BANK    CORPOKATION   are  pre- 

Sared  to  issue  Drafts  at  sight  on  the  Hank  of  Califouila 
an  Francisco,  the  terms  for  which  may  be  ascertained 
at  their  office. 
Threadneedle  street,  1872. 


THE  BANK  OF 'BRITISH  NORTH 

X  AMERICA— Incorporated  bv  K..yal  Charter; 
Pald-uo  Capital.  One  Million  Sterling— GRANTS 
LETTERS  of  CUEDIT  on  its  Branches  in  the  Pro- 
vinces of  Qiioliec,  Ontario,  Nova  Scotia,  New  Bruns- 
wick, and  Britisli  ColumljiA  (Dominion  of  Canada)  ; 
and  its  Agents  in  New  York  and  San  Eranciscj,  pay- 
able on  presentation,   f.  ce  of  charge. 

Also  purchases  or  forwards  for  collection  Bills  on 
Arrerica  and  Coupons  for  nlviilends  on  American 
Stocks,  and  undertakes  the  purchase  and  sale  of  stock 
and  other  money  hu  inois  in  the  Briti-h  provinces  and 
the  United  State.".— By  order  of  the  Court, 

li.  \V.  BRADFORD,  Secretary. 

124  Blshopsgate  street  Within.  E.C. 


THE     LONDON     AND    SOUTH 

1  AFRICAN  BANK. 

Incorporated  by  Royal  Charter.  1860. 
Paid-up  Cnpitil,  £100,000 
Ts*aes  Letters  of  Credit  and  Drafts  on  its  Branches 
at  the  undermentioned  places,  viz.: — 

Port  Eiliabcth.  I  Cape  Town. 

Graham's  Town.  I  D'Urban  (Nnt.ill. 

Bills  negotiated  and  sent  for  collection,  and  all  bank- 
ing business  iransacted. 

Interest  (iiayable  half-yearly)  allowed  on  deposits, 
the  rates  for  wliich  may  he  known  on  application  at  the 
Head  Office,  10  Ki  .g  William  street,  London,  E.G.- 
By  erder  of  the  Court, 

WILLIAM  MOURLS  JAMES.  General  Manager. 

THE     NATIONAL     BANK     OF 

i  AUSTRALASIA. 

Incorporated  by  Acti  of  the  Legis'ature  of  Viotorla, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £080,000. 

Hi  serve  fund,  £198,000. 

Offlcci — 17  Cornhill,  E.C. 

This  Bank  cnducts  banking  business  of  every 
description  with  the  Australian  Colonics  upon  current 
terms.  Approved  bills  neeotiated  or  sent  fo'  collection, 
and  Letters  of  Credit  eranted  upon  the  Bank's  branches 
in  Victoria,  South  Anslralia,  a-'d  Western  Australia, 
and  its  Agencies  in  Nc'v  South  Wales  nu'l  Queensland. 
T.  M.  HARRINGTON,  Manager. 


IJONG  KONG  AND  SHANGHAI 
H  BANKING  Corporation. 

Carllal,  6,000,000  dols.     All  paid  up. 

Reserve  Fund,  1,000.000  dols. 

CouKT  OF  Directors    axo    Head   Office  i.v  Hosg 

KOXG. 

LOICDOH  MiKAGER— W.  H.  Vacher.  32  Lombard  street. 
Bankers — London  and  County  Bank. 
Braxcbes  axd  Aorncibs. 
Hong  Kong  -ankow  Saigon 

Shanghai  Yokohama  Sinirapore 

Foochov  Hiogo  Bombay 

Nlngpo  Manila  Calcutta 

Tlie  Corporation  grant  Drafts  upin  and  negitlatc  or 
collect  Bills  at  a'ly  of  the  Branches  it  Agencies ;  also 
receive  Deposits  for  flied  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  Corp'<r-tion  Issue  Letter*  of  Credit  and  Circular 
Nous,  negotiable  In  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

They  also  u  iderlake  the  Agency  of  coiiBtltuenK  con- 
nected wllh  ihe  East,  and  receive  for  fafe  cn»tn.iy 
Indian  and  other  Government  t*ccuiltie«,  drawing  In- 
terest and  Dividends  on  the  s  .me  as  they  fall  due. 

ghar  holders  having  their  shir,  s  on  the  London 
nclater  receive  their  divlden  s  at  the  fixed  r4te  of 
4i  ed  per  dollar.  Dividends  are  payable  in  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
to  HoDg  Kong,  hold  in  February  and  August. 

fTR^fE  N  T  A  L         BANK 

\J  COUPOUATION. 

Incorporated  by  Royal  Charter,  SOlh  Aujust  I8«l. 
Pald-uf  ;apUal,  £1,600.000.    Re.erwi  fund,  i,*«,000. 

I  COCaT  OP   DlBKCTOH«. 

Chairiiah— James  biyth,  Esq. 

'  •J)RrnTt-CHAlRMAii— John  Blnny  Key,  Esq. 

Oaorae  Arbuthnot,  Esq.       |  A  lexander  Matkonilc.Esq. 

llalor-Oen.ll.Pclham  Barr  ,  Ijcstnck  Kohert  Held,  tsq. 

Dnncan  James  Kay,  E«(v    1  »  .  Walklnsliaw,  Esq. 

Chikf  Mamaore— Charles  J.  E.  Stuart,  Esq. 

8tB-MANitiEK— Patrick  Campbell,  Eaq. 

Bankkus. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  Hcotlanu,  Loudon. 

Tb«  Corporation  grant  Drafts,  and  negotiate  or 
•ollaet  Bills  payable  at  Bombay,  Calcutta,  Colombo, 
raoefcaw,  Hongkong,  Kandy,  Madras,  Mauritius,  Mel- 
bocim,  Polut-de-aall*,  Shanghai,  Singapore,  Sydney, 
tM  Vokohaina,  oo  terma  which  may  be  ascertained  at 
Ikalr  UIKce  Thay  a'.so  Issue  Circular  Kotea  for  the 
■M  o(  IravtlWra  by  the  Oretland  route. 

'DnjriUHlertaka  UMa(<ncy  of  parties  oonnect«l  with 
tadia.  tba  purchaaa  and  iaia  of  Indian  and  other  aecu- 

Kife  "?  'S."'*'^  "•  .""  •«"••  ">•  '«elpl  of  Interest, 
DiTMaada.  Pay,  Peulont,  tc,  and  the  eiTectlng  oi  re- 
ntUMM  Mtweta  U*  above-named  dependeoclea. 

-Aar  alw  nakn  IHualts  of  £ioo  and  upivarda  for 
lard  l» nods,  the  laraafor  whtth  may  ba  aaocitalned 
to  aiiwllcaUan  at  their  omot. 

Otte*  houra,  10  to  S.    Datardaya,  10  to  1. 

Turaa«liiaatUtsut«t,  Loudcc  M7X. 


COMMERCIAL  BANK  OF    THE 

\j  RIVER  PLATE    (Limited). 

Head  Office— 6  Lombard  -treet,  K.C. 
Office  Hours,  10  to  4;  Siturdays,  10  to  2. 
Branches. 
Buenos  Ayrcs.  |  Monte  Video. 

DRAFT.S  on  BUENOS  AYRF.S  and  MONTE  VIDEO 
GRANTED.  BILLS.  COUPONS,  &c.,  pivahle  on  the 
RIVER  PLATK  REPUBLICS,  PURCHASED  or 
COLLECTED. 
Letters  of  Credit  and  Circular  Notes  issued. 
Tnc  purchsseand  sale  of  British  South  American  and 
other  Sccurilies,  aill  generally  all  Banking  Agencies  in 
business  connecteil  with  the  River  Plaje  undertaken. 
Mon.  v  received  o  i  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 


D 


THE     TECOMA     SILVER 

1  MINlNCf  COMPANY,  Limited, 

Notice  is  hereby  givm  that  fe  CERTIFICATES  for 
shares  in  the  above  Company  will  be  ready  for  DELI- 
VERY on  aiii  after  Saturday,  the  5th  April  next,  in 
exchange  for  Bankers'  receipts. — Bv  order. 

J.  DAVIDSON  SCOTT,  Secretary. 
Offices  6  and  6  Great  Winchester  street,  E.C., 
London,  March  28,  1873. 


T  ONDON       AND       SAINT 

IJ     KATHAKTNE  DOCKS  COMPANY. 

The  Di/ectors  are  prepared  to  n-c^ive  proposale  of 
Loans  on  Deb'  ntiire  Honde,  b*^aring;  Interest  at  the  rate 
of  4  per  cent,  per  annum,  for  3,  5or  7  years,  to  replace 
others  which  have  to  be  paid  otf.  Th'-y  will  also  issue 
\\  per  cent.  Preferential  Stock  to  a  limited  amount, 
p  articulars  of  which  may  be  ascertained  on  application 
to  tlie  Secretary. — By  order, 

T.  W.  COLLET,  Secretary. 

London  and  St  Katharine  Dock  Housp-, 
109  Leadenhall  street,  March  18, 1873. 


E  U  T  S  CH^E     BANK. 

(Registered  in  Berlin,   as  a  Limit'd  Company  under 

Prussian   Law.) 

CAPITAL  SUnSCRIBED  AND  PAID  UP,  15,000,000 

THAI.KRS    (f2,'.2.''.0.O0<l-) 

Ilr.AD  Office,  Bmtuir :— 2J  Burg  Strasse. 

Losnox  llANKF-rs. 
National  Provli  cl»l  Bank  of  England, 
(j.rtnan  Hank  of  Lon-lon  (Limited). 
LiiNooK  SOLlcl  rcius -Messrs  Fivshlields. 

AOKNCIKS. 

Hamburg,  Bremen,  Shang  nl.  and  Yokohama. 

A<iKNTS  IM  Nkw  Youk. 

Messrs  Kiio'ilnugh  and  Llcv-tenstein. 

LosnoN  Agkncv. 

60  Old  Broad  street,  E.C. 

Makagkk — G.  Pielsch,  Ksq. 

Chief  Accoistamt— B.  A.  Wahl,  Esq. 

Tke  London  Agency  is  prepared  to  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  be 
aacertnlne.1  at  Its  Office^ 

rOMBTOIR     D'ESCOMPTE     DE 

\j  PARIS. 

Incorporated  by  National  Decrees  o"  7th  and  8th  of 
March,  1»48.  und  by  Imperial  Decrees  of  20thof  July, 
18th   and  31«t  of  Dccelnlicr,  18ll«. 
Kecognlted  by  the  International  Conrentloa  of 
KOth  April,  1302. 

francs.  £ 

Capital  fully  paid  up  80.0O0.0fO    .„    3  JOO.OOO 

francs.  t 

Reserved  fund  20,000,000    ™       800,000 

llKAH  OlFiiK- URue  Uergcro,Parl  . 
Agencies  at — 
Lvons,  Marseilles,  Nantes  Mulhonse  and  Uouhalx, 
■(Fronce),  Brussels,  (lltlgium),  Alexandria  (Egypt), 
Calcutta,  lluinlmv,  Slutnghai,  Hong  Kong,  Saigon 
(Cochln-Chlua),  Bourbon  (Reunion),  and  Vokohaina 
(Japan). 

LOKPOS  B*SK«B«. 

The  Union  Bank  of  I,.in'lon. 

LOHBOV  AoKXcr— 1*4  Leadennall  street,  E.C. 

Masagkr — Tlieou.  I>-omol. 

The  London  Agency  grants  Drafts  and  I.etter»  of 

f^redlt,  and  purchases  or  collects  Bills  paj  able  at  the 

aboTe-named  plaoea.  ...,.,  , 

The  Anency  will  ccndoct  banking  business  of  every 
description  with  the  Conlintnt,  India,  China,  Sc,  Sc, 
Ac,  upon  tatma  to  ba  ascertained  at  tlia  Olttca. 


"nUNVILLF/S        OLD        IRISH 

\J  WHISKY,  BELFAST, 

Of  flame  quality  as  that  supplied  to  the  In- 
ternational Exhibition  of  1862.  Dublin  Exnibi* 
tion  of  1865,  Pdria  Exhibition  of  18^7.  and  now  regt» 
larly  to  the  House  of  Lords,  the  quality  of  which  is 
equal  to  the  finest  French  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  hopsheadfi,  quarter-casks,  and 
case". — Quotations  on  application  to  Messrs  Dunville 
and  Co.,  Koyal  Irish  Distilleries,  Belfast ;  or  at  their 
London  offices.  4  Beaufort  bulldines.  Strand.  W.C. 


TTINAHANS'    LL    WHISKY. 

-LX.  This  celebrated  and  most  dellc'ous  old  mellow 
spirit  Is  the  verv 
CREAM  OF   IRISH   WHISKIES, 
la  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cogrnac  Brandy, 
Note  the  Ked  Seal,  Pink  Label,  and  Cork  Branded 

"  K  I N  A  II  A  N  •  S      L  L     WHISKY" 
Wholesale  DepGt,  20  Great  Titchfield  sUeet,  Oiford 
street,  W. 


WHEN  YOU  ASK  FOR 

GLENFIELD 

STARCH, 

SEE  THAT  YOU  GET  IT, 

As  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  profits. 


;OLE  ADDRESSES:- 

J      203and  anoxroan  Stkekt;  and 

31  OllCHABD  Stbekt,  Hobtmax  Sgciat,  W. 


LEA  &  PERRINS'  SAUCE. 

THE    ' '  WOBC  ESTEBSHIBE.' ' 

PronouiK-ed  bv  C-'imuisseurs. 

"THK    ONLY   OOOO    SAUC  E." 

Impro\es  the  appetite,  and  aids  di^'estion. 

Unrivalled  for  piqusncv  and  tlavour. 

Ask  for    LEA  &   PEKBINS'   SAUCE. 

BEWARE  OF  IMITATIONS, 

And  see  the  names 

LEA  A  PERKINS  on  all   bottles  and  labels. 

Agcnts-CROSSi;  ft  UI.ACKWELL,  London,  and  sold 

by  all  Dealers  in  Sauces  tlirouirh.iut  the  World. 

THE     POTTEllY     GALLERIES^ 

JL      203  and  201  Oxforo  Sikket  ;  ami 

31  OKCB.iED  Sikket,  Pdrtmis  SijCiRl!.  W. 

minton'sTart  pottery, 
john  mortlock  begs  to 

fl  call  the  attention  of  intcn  ini,' p"'''''"|««''»  '°  '''* 
immense  assortment  of  a'l  kinds  of  CHIMA,  GLASS, 
and  rOTTEKY  now  on  view  at  the  above  rooms.  Un- 
iiBiuil  aJvantajos  arc  olVered  In  the  selection  of  Services 
for  Ureakfait,  Dinner,  Dessert,  Tea.  or  Toilet,  they  be  ng 
1.  arc  I  in  Nine  Separate  Departments,  toget  er  forming 
tlie  Icreest  eslablishment  of  the  kind  in  huro|)e.  AH 
OooiU  marked  in  plain  figutea,  with  a  Discount  for 
Cash  payuieuts.  


,1, ;i'T;i|!Kn-llV  KOVAL  l.LTTKKS  PATENT. 

WllITlv'S    MOCJfAIN    LEVER 

I  1  TUUSS  U  a  loued  by  upwards  of  600  Medical 
Cli'.itleuicii  t  be  the  mo<I  e^kCtlve  Invenfon  in  llie  cura- 
li.e  lieatmont  .  f  HKRXIA.  The  useof  the  sicel  spring, 
,0  oflin  nurlful  i'l  its  elTeets,  i«  here  nvol.le.l,  a  soR 
bail  n;e  bcilis  worn  nininl  tve  body,  "bile  the  requlsilo 
r.«l»iiiii'  i»i\ver  is  «npp!i"d  by  the  M()C-MA1N'  PAD 
nn.l  I'ATKNT  LUVEI!,  lit  Ins  with  so  much  ease  and 
cl'seness  lluit  1.  eannot  lie  detected,  snd  may  ''•*•'" 
diiiinssle  p.  A  descriptive  lircnlar  may  be  had,  and 
the  T;:i6s  (which  cannot  fall  t.>  lit)  forwarder  by  poet, 
on  th.)  lirenml'oicnce  of  Ihe  tody  two  ilicbes  below  UM 
hips  liel-it  siMit  to  the  .Mniiufacturor. 

Jilt  JOH.V  WHITE,  2US  I'icMiUUy,  London. 
Price  of  a  sluale  Trus,  Ifls,  2I».  2fl3  (id,  and  31l  ftl, 
po'ta;:c  fiee.  Ikmbl..  cllllo,  3l8  6d.  42»,  and  62s  M. 
l«.«;e;.e  free,  rinllllcal  d  tia  «s  and  S'.'s  till,  postage 
10  .  tost  (lllho  orders  to  bo  majo  payable  to  Jolm 
Whliv,  Post  Ollice,  Piccadilly. 

NEW  PATENT. 

ELASTIC   STOCKINGS,  KNEE 

r\P.-i  .ti..  for  V.^RlCc)SE  VKIN'S  and  oil  .-»«•  of 
W1-;aKNESS  and  SWELLINQof  the  LKOS,  SPRAINS, 
S.C.  They  are  porous,  light  l*i  teature  aud  inespensiva 
ami  aro  drawn  on  like  an  ordinary  stocking.  PrUa 
fts  <('!.  7s  fid.  Ills,  and  Itls  each,  post  free. 

Wtil  1 G,  UuturaciuuiR,  228  Piccadillr.  Loodoa. 
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THE     AZOFF     COAL      COMPANY, 

LIMITED. 
Incorporated  ttmler  the  Companies^  Actt  rt/18C2  and  18G7. 

Capital    £150,000,    in    15,000    Shares     of    £10     each, 

Of  which  11.000  Shares  are  offered  for  subscription,  the  romaimlor  being  taken  by  tbo  Vendors  of  the  Property  as  fully  paid  up. 
Payable  as  follows  : — £i  per  Share  on  Application ;  X4  on  Allotment;  £2  on  tbo  1st  July,  187^ ;  and  the  Balance  in  two  or  more  instalments. 


Director?. 

ARTnUR  T.  F.  CLAY.  Eiq.  (Chairman  of  the  Odessa  Waterworks  Company), 

Cliaimiao. 

FEEDERirK  KETT  BAIICLAY,  Esq,  (M«!Mini.  Barclay,  Gray,  and  Lawrences). 

1  llos  (.lIAKUINiiTON,  Etq.  (Ucisra.  Charriugioo,  Sells  and  Co.) 

?  UEb^  wiGAN'*kuii  }  (Directors  of  the  OdfiBsa  Waterworks  Company.) 
JOS.  QUICK,  Esq^  C.E. 

SOLir*T0RS. 

Uersrs.  HAB'SBOVE,  FOWI.ER.  and  CLL'.vr.  3  Victoria  Street,  Westminster, 
and  44  Coleman  Street,  E.C. 


Board  op  Aphinmstratios  is  Rcssia. 

His  Imperiftl  Hifihncsf.  the  DUIvE  NICHOLAS  or  I-EUCHTENBERG. 

The  Councillor  of  Swie  ALEXIS  AVl'il'OKK  (kteOhief  oi  tbo  Board  of  Mining 

and  Suit  Work-*  on  (he  Don*. 

BUBCUAUD  FIXSEN  (Uorchint  of  tho  First  (iuiia,  St.  Petersburg). 

Baskkrs. 

LONDON"  and   WESTMIXSl'Eft  BANK,  41  Lothbury,  E.G. 

Brokers.— Messrs.  FENN  and  CROSTilWAlTE,  W»  Thre*dneedle  Street,  E.C. 

Skckktary.— A.  E.  C.  SIBKATFEILD,  Esq. 

Officks:— 7  QUEEN-STBEEr  PLACE,    E.C. 


.\z  ::   .-.■ 

diM-t  l> 

i  h--  -V 

IW  111* 

u^  -r  ti 


.-til-,  i', 


w.-ik:- 

Al;;. 
Hu>r  n- 


PROSPECTUS. 
mpaiy  ba«  been  entatilisbed  for  the  purpose  o.'  developing,  under  ini-  j      The  price  of  tho  properties,  which  includes  the  plant,  machinery,  buildings. 

too!^.  tiud  implomeuts.  all  entirely  new.  together  with  all  rights  and  appurtenances, 
irt  £40,1)00  lu  cat«h  aitd  £40,0(K)  iu  fully  paid-up  shares,  the  Vendorii  wishing  to 
retniu  a  large  Interent  in  the  property.  The  Company  will  thus  immediately  enter 
iuto  possenbioa  of  the  property,  with  shafts  and  levels,  comtj^ete  for  vigorous 
operation. 

Thd  only  contracts  are  two  indentures  bearing  date  respectively  the  l.'»th  March, 
ISIu.  and  made  between  Mr.  Burchard  Flxsen,  on  tbo  part  of  the  Vendors,  and  Mr. 
Beujauiiu  Smith,  as  Trustee  for  the  Company. 

Tbo  expeubes  attendant  upon  the  formation  of  tho  Company  will  be  limited 
to  I  per  cent,  upon  the  Capital. 

Beports  by  Uerr  Seelwld,  Prussian  Government  Mining  Engineer  at  Werden 
(Coal  district  of  the  BuUr),  aad  from  Professor  Bernhard  von  CutiA  of  Freiberg,  are 
annexed. 


valiubla   Nicolajemki  Colliery.  cluMe  to  tho  Grusehevka 
j'>!>h-Uusioff  Bail  way:  aud  aUo  for  acquiring  ami  working 
'.:->  :!•)  s:tu4te  at  Wlndimensky  near  the  Sulin  Station  on  the 
-  through  tlie  pri>perty. 

:•  ct  o-iaununt^-atiuu  by  Bailway  with  Moscow.  Biasan. 
r-:j.  aud  it'»t-jfT.  and  the  principal  port*  of  the  Sea  of 
'.  :.  -  r>:.L  ;:>  a— namely,  Taicinro^.  Sebatttopol.  aud  Odes^ta;  also  by  tlie 
■  n  »ud  ihe  Volga- Don  Baitnay  ntth  the  Biver  Volga  aud  the  Canptan  Sea. 
ivlrtg  H}:h!'«  cover  an  area  o(  about  l,i)^7  acres,  containing  in  the  already 
f.nnf  a  workable  f|uaniity  of  l:t,uov.000toDS  of  OoaL 
.Miniii;:  l^w  uf  the  country,  the  coDeeasioDfl  include  the  right  to  make 
-  -    '!^.-.v  fr<w.  ,.f  fi'-t,  so  far  as  may  be  necessary  for  all  purposes  cou- 


r  quality,  and  is  chemically  known  as  Anthracite. 

;  vr  ceuL  pure  carbon,  and  ia  the  favourite  Coal  in 

-  I  >U'aai  purposes.    It  is  clean  and  very  hard,  breaking 

■A  of  gre«.t  advantage  as  regards  transport. 

..  y  regular  aud  the  dip  ia  slight.    The  thickness  of  the 

:  nriiv  with  DlmilarCoal  Mines  in  South  VVa!e.>i. 

jth  BosmIa  is  in   its  infancy;  scarcely  any  attempts  at  deep 

.  iirndti.  though  Coal  of  Ices  value  from  the  surface  is  got  and 

:  :■■  ■■:.  It  r;int*. 

-  itt'MU,-  iH  ^)  be  nbralned.  and  strikes  are  unknown. 
■  I.,  th"  h  rh  price  of  wood,  ihe  llailways  now  burn  Coal,  and  the  new 
■'     ■       •'^     iM.ick  Sea  requlrcM  also  a  large  quantity  of  Coal,  from  which 
■.:«  very  valuable  contracts. 

.  (.'oal  U  extenBtT*>ly  sbtppcd  to  the  ports  of  the  Black  Sea  and 
-tmrnands  a  vco'  ti'gh  price. 

<;«•!  from  the  Nicuiajevi*kl  Mine  Is  estimated  at  Ifis  per  ton 
■  price  of  last  year,  and  the  cost  of  raising  ia  taken  at  the 
r  ton.  including  ro>ulty.  This,  upon  an  outpu*.  of  tiO.OfX)  tooa 
■Agi  quantity  ettttmatod  in  the  annexed  Beporl,  would  yield  a 
-T  16  per  cent,  on  the  capital  of  the  Company ;  but  when  the 
,...  -  a.-  r    ^  a  tbe  yield  and  consequent  net  profit  will  be  largely  increased. 


Prospectuses  and  Forma  of  Application  for  Shares  maybe  procured  of  the 
Bankers,  Brokers,  and  Solicitors,  aud  at  the  offices  of  tho  Company,  where  every 
ioformation  may  be  obtained. 


AZOFF  COAL  COMPANY,  LIMITED. 
FORM  OF  APPLICATION.    (To  bo  retained  by  tho  Bankers.) 
To  the  Directors  of  the  Azoff  Coal  Company.  Limited,  London. 
Gentlemen, — Having  paid  to  your  credit  at  your  Bankers,  the  London  and  West- 
minster Bank,  tho  sum  of  pounds,  being  £1  per  Share,  on 
SUares  of  the  Azoff  (Joal  Company,  Limited,  of  jCIO  each.  I  request  you  to  allot  mo 
that  number  of  Shares;  and   I  hereby  agreo  to  accept  the  same,  or  any  smaller 
number  that  may  be  allotted  to  me,  and  to  pay  tho  balance  due  thereon  accordiug 
to  the  terms  of  the  prospectus. 

Name  (in  full) •m»m*«m^*«.*. 

Address ,..«.. » 

Profession  (if  any) 

•  Date 1873. 

Signature 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

BOLD   BY  AhL  DEALERS  THBOCOHOUT  THE 
WORLD. 


BRENDISI  MAIL  ROUTE  TO 
Bcjrpt,  InJU,  Oiln.,  AuMrall.,  Rom.  tI«  F>I- 
Moan,  N.plM  tU  F»i;),-la.  Hhnrtnt  and  Chtapot 
KooU.  For  through  ticket.  .n*1  ititurmstlon  .pply  to 
awMCTH  ITALIAN  RAILWAY.— Agenu,Leli.aauiil 
Coi,  •  BUlit.r  ttmt.  LonJuo,  KC. 


iji^ 


n«ltwauieud 


OVERLAND  ROUTE.— 

\J     Th.     P  e  >  I  N  8  LT  L  A  K    .nd 

IIRIKXTAL   8TEAM    NAVIGATION 

COMPANY     book      pMwnirer.    and 

pafL^U  by  llwtr  it«am«r.  for— 

From 

V«ik«, 

<ealllnr  a£ 


Oibnttar 5 

lUlu  .._ i 

AtnmMm. 


From 

0ootb«mp- 

ton. 

Bnr 


OktoMU  . 


E«rT      ) 

TbnrwUy,  V 
at  2  pja.    ) 

Evtry 
Tboraday,  • 


From 
BrlndiaL 


«« 

ThnrMlay, 

April 

10  andZi, 

at2pJB. 

WMnlte )    Tkandar.   ( 

thm    Z«ln4^        Ap.ii      ■' 


E»>Ty      )        E»«ry 
FrMajr,     V  Monday,  at 
morniac.  )       (  a.m. 

Friday  "r'n''" 

Apr  W  id        »'•"•' 
Mar  i.  ^  y  *■ 

Friday      )     Monday, 
rooming,    V        April 

Apr.  1>|.  )  }l.>tta.m. 
favour  ot  PaM«n|r<rra  r.- 
St.^»itr.    wtthin    .Ix    or 


Ji 


^rw    aawaiMi^         April 
(Cart,  aaly).)  10,  at  2  p.ra.  ( 

timl-ir  ^r   ! 

■  ..It.  fp..t.:f 

rummgtn  «-  -^    .<~-il  throaxh,  TliBomlaf,  I. 

Mfnaiifmt  Bui..*  MMlaw  la  la4la.aiMl  IktMtk  / 
Hcta.  Is  Vanka  ani  Brtadtat  an  Immi  at  Ik.  Cm,. 
»anf-.  IHII,...     TMioU  t«  BrlMiai  only,  m  alas  b. 

Maura  UbaM  aad  Co„  •  BURur  MaM, 

:i'llway(NB«). 

!  faMaff*  MMMy  and  Frtlffet,  and  all 
'«.  apply  at  %m»  Company'*  uOca.,  IH 

-.1,  LowlM.  ar  UrUnui  plaM.  •MHk> 

INDIAN    PAECEL   POST. 

'■-.!'rAiilh<rt1t)rfr,.oi'  ,  ,. 

»'     ;•  IMA  r«r..'<liii,; 
■  /  111  In  .If-,  «i 
•  IJitNilL'LAK 
'■nmttm  lo  aa» 
r  ItMpuli 

la  Lr.AiJf,.Mi.\|,i,  .-(rilt.Kr,  >.. 


ffum 
>iara* 


PAPE  OF  GOOD  HOPE 

V  AND  NATAL.—KXTRA  MAIL 
SEHVICK.-Tlie  UNION  STEAM- 
SHIP  COMPANY'S  ROYAL  MAIL 
PACKETS  SAIL  from  ROfTHAMPTON  on  the  6th, 
l&th.  and  2Ath  of  each  month. 

Th*  packet  of  the  16lh  ralli  at  St  Helena.  The 
packet*  of  the  6th  uiid  2M\  corrcHpond  with  MoNHel 
ilay,  Eant  I»ndnTi,  aii<l  Natal,  and  that  of  the  Cth  nUo 
with  Mozaoibiquc,  and  Zaiiziljar. 

Fare*  to  C«pe  Town.  3U  (luineax  and  20  Guineas. 
Fare*  to  Algoa  Bay.  33  Ouuifaii  and  2i  Guiucui.  Farvt 
to  Natal  37  iltiincaa  and  26  Uulneaii. 

Paaaengera  a-^d  their  bag^agt  are  taken  from  L<^ndon 
to  Southampton  free  of  railway,  dock,  and  ageiilii' charge*, 
Ac— Apply  t*  Falconer  4nd  Mercer,  2.'J  Leaoenrtnli  nireot, 
lA>ndon  :  or  at  tlie  Union  bteauitihip  Company**  OtHe«it, 
Bout  ham  ptor. 

CTEAM     SHTPS.— 

U    Tt«   OKNKRAL    BTKAM   NAVI- 
OAT  ION  COMI'ANVS  powerful  and 
flnit-<-l>u  KIKAM   (IHII'B  laara  from 
6t  Kath.rln.'i  Whurf  for— 

HAMHUKil— Everv  Wodn<-»day  and  Sulurdav.  April 
0  at  noon  ;  12  at  1  p.m.  rialoon.  £2:  fore  cahin,  £1  6i. 
Extra  Te..ela.  carr>li(i;  c.rtfo  only,  leave  alio  every 
Tue»da}',  Tliiir*tlny.  an<l  Hunduy  mornlnfp.  For  particu- 
lar! of  freight  apply  lo  F.  Hulilactlmldl  aau  Co^  80 
Lowrr  1  hainr.  alreet. 

HAVIte-bvery  Thuriday.  April  10  at  g  a.m. 
Saloon.    11.;  for.  cabdi,  8.. 

ROTIKKDAM  aad  tne  KIIINF.— Evarv  Wednnd<y 
and  Haturday.  April  B  at  I  ;  13  a'  2  pui.  Chl.r 
cabin,  £1^  fi^r.  cabin,  16..  Itetuni  tickau,  30a  and 
Zlalld. 

ANTWEP.P,  BRUSSEI.^,  COLOONK,  aod  tha 
RHINE — Kv.ry  Tuclay  and  Thnriday  at  noon. 
Chief  cabin,  £1;  fore,  16a.  Kelurn  Ticket.,  DOa  and 
t2t  M.  Ilruiicli,  I'a  :j<l  ;  ('ol.>KU.,2IM«<L  Lvivluc 
Antwerp  for  l>oit(lon  .vrr^  Hund^y  and  Friday  at  n'jon. 

(i.irK.Mi.  l>III.<HHKI.H,  COlAiilHb.  and  the  RIIINK 
—Kv.ry  Wedncaday  and  rtaturd.y,  Ap'll  U  at  1 1  a.m.  ; 
1::  al  ni-on.  i.««*i..k  n.t.  lui  f.  r  London  mrnry  Tua*. 
oay  ai.d  Friday   >  I    cabin,  Ita  ;    (ore,  ISa. 

Bril'a.la.  |;«  ki  .1. 

KOUHMiNF/— 1   .   ,  ,:  .Monday).     April  8  at  7i 

Sat  10;  tat  II   a.  n. ;  iu,  11,  aud  12  at  noon  ;  U  at  I 
•.m.    Clalef  caoln.  Hi  ;  (ore.  He. 

From  Ironir.ia  vviiftrl  fnr;^ 

l.'ALAIS-F.vary  »>       .  -<«tucdar.     April 

•  at  II  a-ir.  ;  12  .1  nooi  ..  lie;  (oM.ta. 
ftvm  London  and  Coitt  : :.  U2  and  M  Lower 

Ka.t  aiMiililHrid. 

F.DIKBL*Raif-Kve'>  >VedM..day  and  Satur^ley, 
April  Rat  no  n  i  12  at  1  p.m.  Faraa:  Chief  eaUt^  KM. 
Ian,  It.  I  d«k.  Iln. 

MBWCASTl.t.— Krery  Wadneeday  aod  Sunday  M 

•  BomlnK.    Maloon.  lie  i  fore,  |iM. 

TARMUUlll  F.vvry  A.joMday.  A|iril  tat  I  p.iD. 
StUoea,  la :  lor.  cabin,  da. 

Frotn  Cattum  llona.  Qoar. 

HDLL— Every  H'«l»aday  and  S.iurday,  at  S  man- 
hi(,    CUef  cabin,  lua ;  l^n,  Ra. 

(.XTicM.  71  i.«iuiMrii  alreel,  and  37  lUniu'a 
necttUUy. 


Every  four 
weeks  from 
Murcli  18. 


For 


ERI.AND       ROUTE 

aMAHSKII.LES.— COMPAGNIB 
I)i:s      MKS.'^ACiEKIES    MARITIMES 
DK    FRANCE.— French    Mail    Slcaio 
Packets  leave  HaraciUcH  as  foilowfi:-' 

Fort  Said,  limailla.  Aden,  Suea. 

Mauritiu«,PointdeGalle(Ceylon), 

Pondicherry,    Madrai,  Calcutta, 

Singapore,;     Batavla,      BaiKon, 

Monfc      Konir,     8hat:ghae,    and 

Yokohama  (.lapan). 

To  ALEXANORIA  fortniifhtly  from  Decembers. 

For  iMiKiitce,  freight,  and   infonnntion   apply  to  tha 

Affent*.  97  Cannon  iin-et,  London ;  G.  II.  FLETCHEK 

and   CO.,  Liverpool;    al  the  oirit-oa  of  the  Compagnis 

dea  MfBKafreriea   Mirltlmca  de  France  In  Paria,  Lyona, 

Uorclenux,  anit  Mttmeillaa;  or  to  Siiiltli  &Co..  Kottrrdaro 

*  Paaitcnirrra  KnattvHrti.rf  Suex.tccurinK  their  bertha 

In  Lcndou,  are  entl'led  tu  tho  couveyanc   of  their  lug- 

fap«>  fra^  to  Maraeill  - 

I),ETT8'   PATENT CAPNULES:^ 
i)  aVKW  Patented  mateuiai* 

•*  In  the  ImIit.-hI  o  tho*e  merctiau  ■  who  are  concerned 
In  Itiitiled  Winea  uu  t  Hplrita,  we  rati  u'tention  to  the 
fact  that  McHKrii  Kvtts  and  Co.,  uu  ler  their  new  patent, 
clatni  to  pOKneag  tho  po««r  of  prercnilnff  not  only  tha 
Imp'^rta  ion  of  uiiuped  Capaul  a,  hut  of  all  Capaulea 
on  Hoifleii  which  in  any  way  Infrlnfre  their  rixhta, 
either  In  form  or  Ihe  nature  of  material  u**d."— Wmi 
laina  Kkvirw. 

Latlcra  Patent  (iranled  to  Wl'llara  Relta.  of  No  1  Wharf 
road,  City  road,  in  ihf  (,'>iuntv  uf  MliidleaeK,  (^apaula 
Uanufarturer,  for  the  In%entlnn  of  a  New  Manufacture 
of  a  Material  to  t>e  uaed  In  the  Pr-wluctlon  of  Capvuloa, 
and  fur  oilier  Piirpoie*  where  Thin  Flczlhla  Metallic 
Hheeta  art  Kmp'oyed." 

I'atent  Araled  the  31«t  .March,  1868,  and  dated  the 
19th  January,  \mv. 

London  :  frlnted  by  Oeo  K.  Kyre  and  Wm. 
RintttUwoode,  Priutera  lo  the  guren  a  Moat  EaceHent 
Majeaty. 

Publlihed  at  Ihe  Great  Seal  Patent  OOor,  |6 
Southa  Upton  bulidtnga.  Holhom.  IrWW. 

U  UTIOX.— HETTS'       PATENT 

CAPHULKH  — The  public  are  rwiM-rifully  ran- 
Uoned  that  HKITH'  PArKSl'  CAI'mUI.KH  are  Utnir 
jnfrififed  liy  lm|Mria  Itftia  from  al>n>ad.  Itetia  naiue 
!■  upon  arery  ('Mpaule  he  make*  for  leaillnir  marchante 
at  iio  ti«  and  abmad.  1  Wharf  road,  Cliy  road,  l^mdon, 
and  Itnrdeaua,  Fmnre.  

HOLLOW  A  Y'SOINTMENT  AND 
l'll.t<.->M<Torki'a -Hkln  l>lMaM.,-ln  no  dl- 
ia.w  I.  more  ear  y  or  ct«*tanl  vU'llane.  reijulrod  than 
In  the  trvtluiant  of  acrofula.     taryrur.llTe  inraiiuraa 

aav.gr«al  ri.k.  .iri  mii, ..  m,!,.... •  .MiT.rlnK.    The 

mre.  or  Mi*>.'  .  ii  of  the  f.r., 

arMadafcat  >  i  ninrtil.  about 

th.  Iierk.  rtvln.  ,,,.1     i.rll^i.l^ 


C^ 


I  all  tuturofliinipire- 
•'«  leave  the  aytti-m 
do  Uie/  baolah  the 


430 


THTi:  ECONOMIST. 


[April  5, 187S. 


SCOTTISH      AMERICAN 

U  INVESTMENT  COMPANY  (Umlted). 

Inorporated -under  the  Companlei  Acts.  1862  and  1867, 
CapiUi.  £1,000,000,  of  which  £500,000  will  be  isBued  at 
prrsent  In  60.000  Shares  of  £10  ench. 
£1  payable  on  application,  and  £1  on  allotment. 
It  Is  noti'otendeiat  present  to  make  any  further  call. 

TsrsTBKS. 
Jamei  S.  Fleming.  Eaq^  Cashier,  Royal  Bank  "^f  Scotland. 
Jamex  Byrne,  Esu-.  Manager,  Itrilish  Linen  Company. 
W.  .T.  Duncan.  E**!^  Munafrer,  National  Hank  of  Scotand. 
William   Tbomas  Tlnmson,  Esq.,  Manager,  Suindard 
Life  Assurance  Company. 

DiRECTOKS. 

Sir  Oeorge  Warrender  of  Lochesd,  Bart. 
Edward  Blyth.  Esq  ,  C.E. 
John  Cowan,  Esq.,  Bees'ack. 
A.  R.  Duncan,  Esq.,  Advocate. 
Alexand.  r  Hamilton.  Ksq..  LL.B.,  W.S. 
Thomas  Nelson,  Esq.,  Publisher. 
J.  Dick  Peddie.  E»q..  U.8.A.,  Architect. 
Wm.  John  Menziea,  Esq.,  W.S.,  Managing  Director. 
Agbxts  IK  Nkw  Yohk. 
Messrs  J.  S.  Kennedy  mid  C».,  43  Codar  street. 

BA-KVIRS. 

The  Royal  Bank  of  Scotland. 

The  British  Linen  Companv. 

The  National  Bank  of  Scotland. 

Messrs  Duncan  Shennan  and  Co.  in  New  York. 

In  London. 
The  National  Bank  of  Scotland.  31  Nicholas  lane,  E.C. 

AUDITOKS. 

Messrs  Lindsay,  Jamieson,  and  Haldane,  C.A. 

Bbokess. 

Messrs  John    Robertson   and    Co.,  59   George  street, 

Edinburgh. 
Messrs  L.  and  R.  H.  Robertson,  58  St  Vincent  street, 
Glasgow. 

Solicitors. 

Messrs  Menzies  and  Coventry,  W.S.,  23  Hill  street, 

Edinburgh. 

Officx— 22  UiU  street,  Edinburgh. 

This  Company  has  been  established  for  tho  purpose  of 
affording  tne  opport'iniiy  of  investing  capital  in  the 
Cnitel  atAtes  and  British  America. 

1.  Upon  well  selected  Kailrosd  Mortgages,  Govern- 

ment, Htate,  and  Municii>al  stocks. 

2.  Ution  Mongage^  over  improved  City  or  County 

lots. 
It  1*  also  contemplated — 

1.  To  recfive  m-ney  on  debenturf,  with  interest 

coupons  ittaclied,  from  the  public,  upon  inte- 
rest varying  ai.-coriling  to  the  length  of  time  for 
which  the  money  is  lert ; 

2.  To  form  one  or  more  trusts  of  American  securi- 

ties to  l>e  set  apart  for  behoof  of  tlie  subscribers 
in  the  namea  of  the  Trustees  of  the  Company; 

3.  To  deal  in  American  sscnrties;  and 

4.  To  act  as  Agents  In  curecting  interest  and  cou- 

pons due  in  America. 

The  growth  cf  Ametica  In  population,  resource*,  and 
weaith.  is  t<^o  well  known  to  rei)uire  any  statement.  In 
the  soil  of  the  large  tracts  which  have  been  settled 
during  the  last  thirty  years,  and  of  the  numerous,  large, 
and  important  cities  which  during  that  time  have  been 
built,  there  is  an  asset  in  itself  of  enormous  value.  The 
wonderful  fertility  of  the  virgin  soij,  tho  multitude  and 
Tar  ety  of  its  p  oducllon*  and  manufactures,  the  r^tpid 
development  of  its  railroad  system,  which  Ims  increased 
from  9,000  mies  in  lH.=iO  to  60,000  in  1S72.  and  the  enor- 
mous immigration  taking  place  in  America,  all  combine 
to  the  developtnent  of  almost  iltlmitnble  resources  and 
the  creation  of  muteiial  wealth. 

The  population  of  the  United  Stotes  is  now  larger 
than  that  of  the  British  Isles,  and  bt-sides  natural  in- 
crevise.  receives  by  immigration  an  addition  of  hnlf-a- 
iniiM  n  annually  ;  its  territory  ia  28  limes  at  large,  und 
the  ieittiraate  requirerrents  oi  thee  untrvm  developing 
its  resources  afTord  such  ample  opportunities  of  employ- 
ing capital  pi-otitably,  that  i<>r  many  years  to  come  the 
demand  must  Im  greater  than  the  supply,  and  the  rate 
of  iutcrMt  ttierefore  high. 

The  stability  of  property  In  Amo  ica,  and  the  profit- 
ablene*s  of  investments  there,  are  atupiy  acknowletiged 
by  the  large  amount  of  British  sapittil  embarked  In 
American  enterprises.  America  bring  a  new  country, 
every  title  can  be  deduced  with  ease  fro  n  the  Uovern- 
mtot,  and  the  land  laws  being  ilmple,  and  affording, 
by  an  excellent  system  of  registration.  ierf«ct  certainty 
of  tl  le,  money  may  be  loaned  upon  mortgage  witu 
absolute  security.  By  the  exert  ise  of  tliu  same  prudence 
as  would  be  cxercliod  at  home,  iotestments  c<tn  be  pro- 
cured as  abeolutely  safe  a«  the  best  investments  at 
home,  and  yielding  generally  double  the  rate  of  in- 
terest. In  addition  to  this,  It  may  be  noticed,  that 
American  railway  mortgacea  invariably  confer  power 
upmi  the  bondholders.  In  case  of  default  in  interest  or 
principal,  to  lake  poasesslon  of  the  railruatl  property, 
elthtr  for  their  own  uvt*  or  to  sell  the  same  fur  ttie 
benefit  of  the  tK)ndhnlderi.  If  the  line  is  paying  a  large 
dividend  on  its  ordinary  atock  there  Is  thus  ample 
■tcariiy. 

A  campariion  of  the  best  cUsaee  of  United  States 
securlUea  ootnmoDly  B«)Id  on  the  London  and  Now  York 
market,  the  characur  of  tt  e  Inventments  being  In  both 
cmm  bayond  qaestlon,  and  Urge  dividends  being  in 
Sr*J7  *****  •scept  one.  (vald  upon  common  stock,  shows 
TO  invMUnenie,  which  may  be  called  dumostlc  In  Ame- 
2l«^f^'*  ***•'  *■'*•  *»f  inlaresl  ihiu  those  ordlnsrlly 
waaaacl^  in  this  .-ountry.  Thus  leaving  out  of  view 
ZSm  *"*^0»vernm«»t  bonds,  the  following  are 
1  JJ*  .".*"  railroad  bonds  upon  the  London 
m,  u»e  mureat  on  whtab  Is  payable  in  Lotidon  in 

Praaant  Uatum 

Prtoa  in         yielded 
SUrllng.     for  Price, 

"•  »8  e.i 

...  9s  ..^^.  ej 

■■•    2    0.0 

•"  H  «^ 

•••    «     6.24 

bait  rallroed  saourittta 


XaaaafRmUroad.    Intmei. 

BaaiaMN  and  Otil* a 

fcrta^^Ballfoad   Surliat 

miiials  Caatral'  .!'.!i^",!".l    4   "*** 
LoiUavlUa  aM  Mairfiviiia    ■ 
rMl«MptiU4Baa4Hit    6    ..;;: 
Tba  fottowtof  an  anumf  tha 


Kate  of 

Intere.t 

* regent 

Yielded 

Price. 

on  Price. 

93    .. 

...    6.46 

113     .. 

...    7.1 

169     .. 

...    7.31 

105     .. 

...    6.66 

101     .. 

...     6.93 

102    .. 

...    6.86 

In  America,  which,  beint?  quoted  only  in  the  New  York 
Stock  Exchange,  do  not  pass  current  in  this  country, 
and  the  interest  of  which  Is  paid  in  currency  in  New 
York;— 


Pate  of 
Nams  of  Railroad.    Interest. 

New  York  Centi-iil    0    ... 

Michij^Hu  Central... 8     ... 

Chicafjo,  Burlington,  and 

Quincy    8     ... 

Morris  and  Ksaox,.. 7     ... 

Oilcngo  and  Alton    7     ■•• 

Michigan  SoutUern 7    ... 

While  tke  prraium  upon  gold  was  liable  to  serious 
flnctuilioiu,  investments  payable  in  currency  were  no*, 
desirable.  The  premium  upon  gold,  however,  fluctuated 
only  6  per  cent,  during  la-t  year,  and  there  is  not  now 
therefore  the  same  reason  for  avaiding  currency  invest- 
ments. 

Opportunit'es  are  also  frequently  to  be  had  of  intest- 
ing  nionev  at  a  hi^h  rate  of  In'ercst  in  the  Bonds  of 
j'ldiciously  selected  completed  n*w  Railroads.  As  the 
County  develops  now  trunk  lines  must  be  built,  'tnd  the 
Bonds  of  these  lines  are  to  be  had  for  some  time  after 
completion  at  a  price  which  yields  a  high  rite  of 
interest.  Thus  the  7  per  cent.  Bonds  of  the  Chicago  and 
Alton  Railroad  were  to  be  had  not  many  years  ago  at 
such  a  price  that  the  interest  paid  yielded  13  or  14  per 
cent.  The  line  niw  pays  ID  per  cent,  to  its  ordinary 
shi  oholder.s,  and  its  bonds  arii  above  par. 

The  investments  in  United  States  Railr^^ad  securities 
which  have  hitherto  been  offered  to  the  British  public 
have  consisted  chiefly  of  loans,  the  entire  amount  of 
which  has  been  been  taken  in  this  country  ;  frequently, 
too,  the  stock  of  the  Company  is  held  in  this  country, 
It  may  be  doub'ed  whether  ihis  form  of  security  is  so 
good  as  investments  in  domestic  United  States  securities 
selected  by  tho-e  who  are  thoroughly  conversant  with 
the  market,  and  in  whom  perfect  confUence  can  be 
placed.  Where  stocks  «t  bonds  are  owned  entirely  or 
chiefly  In  this  country,  there  is  always  a  teinpration  for 
those  on  the  sp'>t  to  m  <ke  money  at  the  expense  of  those 
abroad.  On  the  other  hand,  securities  o^vned  chiefly  in 
America,  whi'e  beai'ng  a  liishor  late  of  interest,  and 
managed  by  those  on  the  spot  equally  Interested  and 
who  have  a  postponel  interest,  may  be  lotiked  upon  as 
more  likely  to  be  intrinsically  good.  Instances  bearing 
out  the  truth  of  this  statement  will  readily  occur  to  any 
one  who  has  any  knowledge  of  the  Uniten  Stales 
securities  which  have  l>«en  placed  on  the  London 
market.  Not  more  tlwui  one-tenth  part  of  tli"  capital  of 
th«  Company  i*  to  be  invested  in  any  one  sccuri'y,  and 
it  is  obvious  that  a  Comj«any  holding  a  large  amount  of 
stock  is  better  able  to  attend  to  Its  interests  than  an 
individual. 

The  rate  of  interest  paitl  upon  mortgages  over  city 
loti  in  Now  York  is  7  ppr  cent. ;  in  tJhicaiio  it  i*  from 
8  to  10  per  cent.,  and  the  late  increases  tho  further  west 
we  go.  After  the  fire  at  Ciicago  it  wa^  feoiod  that 
large  losses  would  result  to  ttie  holders  of  mortgage* 
over  city  lots,  but  it  wus  found  that  thd  amount  of  the 
mo  tgages  was  in  aluiost  every  instance  within  the 
value  of  the  site. 

Improved  country  lots  also  afford  excellent  securities, 
where  a  suiicicnt  margin  is  t^ken. 

The  present  is  a  favourable  time  for  invest-ucr  money 
in  the  United  States.  There  is  every  probab  lity  th  it 
specie  payments  will  be  resn  i  od  within  two  or  three 
years.  The  pram  urn  on  gold  is  at  present  high,  and 
every  1(K)  dols  invested  now  in  currency,  will,  when 
coin  raynifints  are  resmni-d,  be  worth  100<  ols  in  gold  ; 
this  wiil  represent  u  mat  rial  gain  on  capital. 

The  Compsny  have  bteti  fortunate  in  secu'ing  the 
servnes  of  Messrs  J.  S.  K  tinedy  and  Co.,  41  Cedar 
street,  as  Agents,  who  will  act  In  connection  with  an 
Advising  Board  iu  New  York. 

Ihe  preseiit  position  of  vailoosC  inpanies  wldch  have 
been  formed  upon  principles  suc^i  us  this,  and  which  enjoy 
only  the  limited  fitd.l  atr.irdcd  by  th"  liriti-h  Colonics, 
gives  ample  reason  for  believing  that  a  Company  atile 
to  choos-*  tliM  best  uiv.  atments  in  N  rth  America  will  be 
eminently  succosi^ful.  The  f -11  wing  i*  a  statement  ex- 
tracted from  a  itrccnt  number  of  the  LosDOS  Econo- 
mist : — 
Stathxknt  ab  to  Colonial  Invkstukkt  Coupanies 

ESTABLIHHBD   IK    GbEAT    I^R'TAIN. 


Name  of  Comi>any. 


Australian  Mortgage 
L  nd  and  Finance  Co. 

Mauritius  Lan  i  Credit  & 
Agency  Company  

New  Zealand  Loan  and 
Mercantile  Agency  Co.. 

New  Zealand  Tni«t  and 
Loan  Company   

Otago  and  Southland  In- 
vestment C'omi  any    ... 

Trust  and  Agency  Com- 
pany of  Australia  

Trust  and  Loan  Com 
pany  of  Upper  Canada 

Credit  Funcier  of  Mauri' 
tins    , 


Aulho- 

ri<ed 

CaplUl. 

S    3 

h 

>  a 

It 

IE 

£ 

% 

% 

£ 

876,000 

20 

10 

146 

2M,000 

10 

10 

110 

600,000 

10 

15 

140 

600,000 

20 

10 

133 

260,000 

10 

10 

126 

sao.ooo 

10 

20 

226 

1,000,000 

26 

8 

140 

60(l,00(/ 

20 

10 

116 

£ 

435 
7,000 
32,436 
39,369 
COOO 
54,930 
86,006 
11,155 


F  .mu  of  application  majr  b«  had  from  tlie  Broken, 
tha  Bankers,  and  their  branchoa,  and  the  Office  of  tha 
Comp«ny. 

The  SUBSCRn>TION  LIST  wtU  CLOSE  on  WED- 
NESDAY, April  R. 

MOSCOW       POLYTECHNIC 
EXHiiirnnv,  1972.    lyons  exhibition, 

187*.    (UOLI)    MKI>AL8.) 

Firtt  rriin  nwnriled  to  LIEUIO  COMPANY'8  EX- 
TRACT  OK   MEAT  for  beat  quality. 

CAUTtOM. — None  genuine  wlthuul  B'aron  Llebi|r*i.  the 
Inventor'!,  Kl|^turc.  Aak  for  LIcbig  Company'a 
Kxtract. 


G.    BARKER     AND     CO., 

BANKERS  AND  GENERAL  MERCHANTS. 
39  and  40  Mark  lane,  Loidon.     Established  17-15. 

"  Current  Accounts "  opened  on  the  plan  as  usually 
adopted  by  the  Joint  Stocl^  Banks.  Interest  allowed  on 
the  minimum  monthly  balance  at  the  rate  of  -1  per  cent, 
per  annum,  if  not  drawn  under  £10. 

Cheque  Books  supplied. 

Deposits  received  from  thegeneral  pnbUc.and  interest 
at  the  rate  of  o  per  cent,  per  annum  allowed  on  every 
£1.     Calculated  on  caraplete  p'T;od3  of  a  month. 

Dividends,  Annuitoj,  Pensions.  &c.  received,  and 
purchases  of  fct  cks,  simres,    and  sfcurities  undertaken. 

Letters  of  credit  and  circu  lar  notes  obtained  payable 
abroad. 

Agencies  for  Country  and  foreign  Banks  under- 
taken. &c. 

Further  Particulars  given  or  forwarded  on  applica- 
tioti. 


AREAT      TIN      WORKS 

Vl  ASSOCIATION  (Limited). 

Incorporated  under  the  Compani-s  Acts,  1862  and  1867. 

Capital.  £:i5.000,  in  £25,000  Shares  of  £1  each. 
Of  which  10,t>00  shares  are   already   allotted,   leaving 

15.000  shares  to  be  applied  for  by  the  cen''ral  public. 

2s  6d  to  ba  paid  on  application,  7s  6d  on  allotment, 

5s  three  months,  an<l  5s  six  months  after  allotment, 

when  all  liability  will  cease. 

Baskers. 

The  London  and  Coanty  Bank,  Lombard  street,  and  ita 

Branches. 

Solicitors. 

Messrs  Griffith  and  Brownlow,  31  Bedford  row,  W.C. 

Bkokkb. 

E.  Cavendish  Tahourdin,  Ksq..  13  and  14  CornhlU,  E.C. 

Srcrktakt — D.  Forre.<(t,  Esq. 

OrFicas— 164   Gresh-am    House,  E.C. 

This  Company  has  been  formed  for  the  purpose  of 
purchasing  and  working,  upon  an  extensive  scale,  a 
valuable  tin-bearing  propertv,'situated  in  the  Parish  of 
Geroioe,  in  the  County  of  Cornwall,  held  under  a  lease 
for  twenty-one  years,  at  a  dead  rent  of  £30  per  annum, 
margiiig  into  a  royalty  of  l-20tb. 

Tho  sett  is  situated  in  the  heart  of  the  best  tin- 
producing  district  in  Cornwall,  and  is  surrounded 
by  many  of  tho  lar?est  dividend-paying  mines  In  tha 
county.  Through  this  sett  run  the  lodes  which  have  in 
Great  Work  Mine  >ielde  I  such  immeu'to  riches.  Great 
Work  Mine  i^  now  beiur  worked  in  the  direction  of 
Gnat  Tin  Works,  and  wiili  most  profitable  results,  the 
value  of  the  lodes  steadily  incre;tsii)g  as  they  are  driven 
nearer  to  the  latter  mine,  leading  to  the  well-founded 
conjecture  that  the  lodes  iu  Great  Tin  Works  will  be 
fouud  even  mure  pioiluctive  than  in  its  wealthy  neigh- 
bou'hood. 

In  this  formation  of  ground  the  celebrated  lodes  of 
Great  Wheal  Vor,  and  Wheal  Me^al,  have  proved  so 
prolific,  and  are  still  pr<id«'-ing  such  lart,'e  quantitiea  of 
tin.  placing  the  dis  riot  in  the  front  rank  as  a  gr^at  tin- 
producing  centre.  The  main  or  champion  lode  enters 
the  gninite  at  the  same  angle  as  do  the  loccs  of  Great 
Vor  and  Wheal  Metal.  This  lode  has  been  proved  to  a 
depth  of  45  fathoms  main  adit,  or  about  50  fathoms 
from  surface.  From  this  lode  alone,  results  of  the 
greatest  importance  are  confidently  exi)ected,  as  its 
value  at  the  prese  t  shallow  depth  is  grtatcr  than  the 
average  value  of  other  luehlv  produilive  tin  lodes  in  the 
county.  Krom  the  size  of  this  lode  immenae  q  lanllties 
of  tin  can  lie  raised.  The  side  lodes  can  be  0()cned  upon 
at  very  sliglit  co  t. 

Captain  S.  Harris,  Managpr  of  Great  Wheal  Vor,  saya 
in  bis  re;  ort:— "  I  have  vi.'^itcd  this  mine  on  one  or  two 
occasions,  and  the  last  inspection  confirms  tho  good 
opinion  I  at  first  entertaiirod  of  it.  Looking  at  the 
pO!jitlon  of  the  lodes  and  strata,  and  the  returns  which 
liave  already  b<0'i  ma'le  onlv  just  a  few  fathmis  bvlow 
the  (turfi.e,  and  the  fsmall  luuouut  of  ctpitnl  which  will 
be  r  iiiiir'<;  for  tho  erection  of  suitable  nmchinety  to 
develope  it,  I  tin  nut  kn  -w  ot'a  moro  desirable  pice  of 
milling  ground  in  West  Cornwall,  nnd  I  have  great 
coiitidei'ce  in  rooom mending  my  friends  to  join  the 
un'iertuking,  l»clievlug,  if  properly  Wurked,  it  cannot 
fail  to  be  a  s  iccc^s." 

The  property  ha*  been  urther  report -d  on  by  CapL 
S.  Trodmneck,  Managtr  of  Oreal  Work  Slino  ;  Capt. 
Edmund  It  gers,  of  Gr-at  Western  and  Mellane;i'  Mine  ; 
Cojjt.  Thos.  Giil,  former  Mansger  of  Great  Wheal  Vor; 
Cspt.  John  Brown,  former  Manager  of  the  Mine;  and 
by  Capt.  K.  K.  Kittington  a<-d  John  Boare,  who  have 
been  jointly  working  in  tho  Mine  for  four  years. 

From  the  outlay  and  dividends  of  a  list  o'  mines  given 
in  the  prosrectus,  it  is  shown  that  on  a  capital  iIl^esledo( 
£230,6H5,  dividends  amounting  to  £3,liO7.05O  have  been 
paid.  Tliese  represent  <iniy  the  profits  of  a  very  recent 
period.  The  Great  WhcalVor  Mine  in  the  imincdiate 
Yicinity  of  this  Mtt  has  yielded  enormoiis  proflis  when 
tin  was  at  about  half  Its  present  value,  and  the  profits 
of  Great  Work  must  hR\o  been  considerably  In  exceoi 
of  Great  Wheal,  while  the  outlay  woa  very  stnall,  tiw 
mine  being  rich  almost  up  to  the  surface. 

This  property  has  tieen  secureti  under  an  sgreamank, 
dated  6th  March,  ls73.  Ixstween  Edward  Cavendish 
Tahourdin  and  William  Hennett. 

Application  for  shares,  accompanied  by  a  deposit  of 
28  6d  per  share  may  bo  made  to  tho  Bankers,  Brofcar,  or 
Secretary,  ttom  either  of  whom  prospectuses,  report*, 
and  forma  of  application  for  sharaa  may  be  obtsiuad. 


MILNERS'  STRONG  HOLDFAST 
AND  FIKE-KESISTINQ  SAFES  (of  Six  Pro- 
gressive Qualities  and  Prices,  anitable  for  all  aninunta 
ot  risk),  CHESTdi,  8TH0NG  UODMS  AND  DOOK8 
with  ttllthe  Latest  Improvements.  Etfeciually  guarding 
against  the  novel  modes  of  attack,  as  uscJ  by  the  Caselcy 
gang  tnlheCornbillandotherronherics  (aK'ninst  which 
no  safe  made  before  I8t'6  is  secure),  but  which  addition 
ta  Milnen*  •Qccession  ol  iniproTemcnis  >aurum^  tnu  last 
^alf-century  constitutes  their  safes  tho  strongest,  and 
(quality  considered)  the  cheapest  safe-guurd  against 
fire  and  the  modern  burglar.  Milners'  IMicenlx  8afa 
Works,  Liverpool,  the  most  extensive  ami  complete  In 
the  world.  Depots:  Liverpool,  Mamhcstcr,  ShctHeld, 
Leeds.  Hull:  I.ondon  dcpot^  4;a  Moorgaie  street,  City, 
near  the  Bank  of  England.    Circulars  free  by  post. 
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THE  COSTA  KICA  GOLD  MINING  COMPANY, 

LIMITED. 

Incorporated  under  the  Con^pames  Acts,  1862  and  1867. 

Capital,  £250,000,  in  25,000   Shares   of   £10  each. 

OP   WHICH   9,200   SHARES   AEE    OFFERED    FOR   SUBSCRIPTION. 

Payment  for  these  Shares  to  bo  mado  as  follows  : — 

£1  per  Share  on  Applioatlon ;  £3  per  Share  on  Allotment ;   £3  per  Share  on  1st  May ;  £2  per  Share  on  1st  July  ; 

and  £1  per  Share  on  1st  October. 

Shareholders  may,  in  anticipation  of  calls,  pay  up  tho  whole  amount  of  Shares  immediately  aftor  Allotment,  roceiTing  interest  at  the  rate  of  5  per 

cent,  per  aonom  npou  the  amount  of  such  anticipatory  payments. 


DIRECTORS. 
Sdorand  A.  Pontifex,  Esq.  (Uastn  Pontifax  and  Wood,  Shoe  lane).  Chairman  of  the 

Cape  Copper  Mising  Company  (Limited),  Chairman. 
WiOiam  Arthnr.  Eaq,  Botbvell,  Lanarkahirv,  Director  of  the  London  and  Glasgow 

Eni  ineering  Oonpanf . 
Uaot-CoL  A.  W.  DraTson,  RA,  Woolwieh. 


Ralph  Ward  Jackson,  Esq.,  M.P.,  Oratham  Hall,  Durham,  and  Carlton  Club. 
The  Hon.  A.  W.  A.  N.  Hood,  M.P.,  Grosvenor  cardens,  S.W. 
W.  Kraser  Rae,  Esq.,  Rolls  chambers.  Chancery  lane,  and  Reform  Club. 
Matthew  Kennedy,  £aq.,  Manchester. 


MtoTt  Brown,  Janson,  and  Co.,  S3  Abchnrch  lane,  E.G. 
Measrs  Cocks,  Biddolph,  and  Co.,  16  Channg  cross,  S.W. 

Losvos— Meaara  W.  Greenwdl  and  Co.,  21  Finch  lane,  E.C. 

EDurBcica— William  Bell,  Esq. 

DcBini— William  Oaorce  Da  Bedat,  Eaq. 

MjuicaxanB — Messra  Kennedy  and  Coates. 

LpmarooL — George  Cbambtrlain,  Esq. 

Olabgow — Messrs  Eraser  and  Kirkpatrick. 

Lonos— Meaan  Ashunt,  Morri*,  and  Ca,  6  Old  Jewry,  E.C. 


BANKERS. 


BROKERS. 


SOLICITORS. 


Lancashire  and  Yorkshire  Bank,  King  street,  Manchester. 
Messrs  William  Williams,  Urown,  and  Co.,  Leeds. 


BiKiciicaHjJc— Messrs  John  and  J.  M.  Smith,  18  Benaett  bill. 

Bblpast — Francis  Johnstone,  Esq. 

Absbdbzm — Meesrs  Home  and  Smith. 

DUNDBB — Andrew  Ogilvie,  Egq. 

PaxsToK — Messrs  Bazett  Jones  and  Sons. 

Bbadkosd — John  Cooke,  Esq. 


Chads*  HanUng,  Esq.,  7  Bank  bnUdings,  E.C. 


I  Puis— Oh.  Kennerley  Hall,  4  Rue  de  Cholseuil. 

AUDITORS. 

I        Messrs  Johnstone,  Cooper,  Wintis,  and  Erana,  4  Coleman  street  buildings,  E.C, 
SECRETARY  (rso  txh)- Stephen  Bnntall,  Esq. 
OmOEB—Vt   and    18   Corahlll,    London,   >.0. 


PROSPECTUS, 


of  Property. — This  Company  has  been  formed  for  the  purpose  of  pnrchss' 
iac  sad  wsrking  a  series  of  mines  secartd  by  grants  or  conessions  in  the  richest  aurifer- 
ees  nlalBg  districts  in  the  Kepnbilc  of  Costs  Kica.  The  properly  comprises  the  mines 
knowaas*'laTiinidsd,""LaProridencla,"  "San  Carlos,  "San  Jo«e,"  together  with 
all  smell  beildtags  sad  works  ss  now  sxist  thereon,  including  also  certain  Talnable 
Isfal  rights  of  enttlBg  timber  for  sU  ths  purposes  of  the  Company,  oTer  an  area  of 
ssTsnl  milss  laszlsnt  on  sseh  sids  of  ths  property. 

Costs  Blss,  which  originally  receircd  ita  name  owing  to  the  extraordinary  returns 
of  gold  otssinsd  by  the  bpaniards  who  landed  there,  ia  situated  on  tbe  Isthmus  con- 
nsellng  Xorta  sod  South  ABsriea.  Thia  State,  wbish  Is  one  of  the  most  peaceful  and 
piufissslTs  la  CsMral  AiBsrles,  pcisissss  soms  of  the  richest  gold  mines  in  tbe  world, 
■ad  the  mlass  lids  OosB|Wiiy  has  bssn  famed  to  scquirs  sad  work  are  among  the 
most  sarUsroas  la  Iks  Cssta  Skaa  Kspablle.  They  are  within  a  few  miles  of  the  frra 
port  of  Pnats  Anaai^  «a  lb*  PaeUe  aide  of  the  SU'e.  between  which  port  and  Panama 
tksrs  Is  iiiiiislsnl  WWBI— imtlssi  by  ftfular  linesof  steamers  from  Southampton,  Liver- 
pool, sad  Msw  Totl. 

Knglnesr'a  Report. — Tbe  mines  which  this  Company  intends  to  pnrchsss  hare  been 
carsfal  y  inspected  by  Mr  W.  U.  Kiehsrdson,  who,  after  hsving  paased  with  much 
credit  through  a  coarse  of  study  at  tne  Boyal  School  of  Mines,  and  subsequently  at 
tbe  UnlTcrsity  of  Frtiterg,  where  he  waa  instructed  In  practical  mining,  haaaiDce  had 
charge  of  redaction  worka  in  connection  with  silver  mines  in  Gtiatemala,  and  more 
rscsatty  of  a  dspsitaMat  In  ths  copper  smelting  works  of  the  wetl-known  firm  of 
MsBBTs  VlrisaHid  Sons,  Swsnsss  Mr  Rlcliardson's  fltoess  for  undertsklng  sorh  an 
iaspscUsa  of  these   m.Tet  as  shr.uld  be  thoroughly  efficient  and  trutt)fut,  and  wholly 
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.  established  to  the  saiisfactlun  of  ths  directors 
y,  Lcetursr  on  Metallurgy  at  ths  Royal  School 
'      !>es,  aOit  from  akilled  practical  mining  author!. 
I  enjoys  the  important  qualllication  of  being  ▼erse'i  in 
.  1  well  acquaintsd  with  it*  natural  charar tcristlcn. 
iri!,<,n  •  r,.i.ort,  which  aco>mpanie8  thi« 'r.-.F..  .iit* 
■  'nrestort,  furiiisfies  a  lo!' a 
r   capabllitift.    At  ptjres  7 

■i  f\!«  t«>   be  made   when  t: 

rt;<pll«nc'«.*    They  are  u:  tiie  most 

'    ry  lar,;e  fllvldends.     Making  al* 

:.  -   ,    _  .-.^ily  sf  which   has,  howsvcr,    been 

:sct4 

ezpsct  to  rscsiee  most  Incrsllre  retsrns  for  their 


RsBoit. — His    Fxceliency  Don   Msnusl  Alvarado,  late 
at  Owla  Hlca,  and  aine*  MUstsr  Plenlpolsntiary  at  the 


irsd  ami  pf  t 
lathis  t:oTn[^7iy  asy  eeaBdesUj 
Inssstmeni). 

Oflclsl  Kndorsemsnl  of 
MIbMst  of  PbMIc  Works  st  . 

'  -  art  of  Si  Jsoies'a,  frooi  bIs  own  psvssaal  knowlsdgs  oonfirms  in  writing  wbsi  Mr 

Hardssa  asye  as  to  the  ricbaess  ^  tbsss  nlasa,  ths  sbandanfe  of  me<als,  ths  per. 

•  nsasy  of  lb*  lod*s  aad  fsdbti**  sf  wssMaf,  sad  slao  of  the  ealue  cf  the  orsa 

V'atM  of  Or*.— Tb*  aplnisa*  saiboilUil  la  Mr  Riebsidsoa'a  rsporl  sre  ths  rssult  of 

carsfkl  aad  minats  personal  taspestlea,  tad  lb*  ssUouU  o<  tbs  arsrsgs  ralus  of  th* 

ores  I*  hsaed  upon  **iBys  and*  fna*  aearsge  snapiss  oollseled  by  Itr  Kiebardann 

w>'  fi  -n-  ^-^da,  and  wUdi  ksr*  br*a  liiic*  assayed  by  Msssrs  Johsscn  snd 

ss  by  Mr  Bkbardasa,  sbewtav  lb*  rains  of  the  goU  therein  st 


lb***  Olio**  c*a   be  ss«lly 
!   snd  thsl  all  thst  U 


-r.— Ths  npstt  slso  sbows 
:*l,  sad  water  srs  rssdUy 
vrry  largs  praALwblab  Mr  kle)iar4ssa  ssttaulss  is  tbs  erection 

^-r  moSsra  aMcblasry  sad  sdealillc  sppHaaass. 

•  t  the  acvorsey  of  Mr  Risbardsoa's  soasMoas,  so  far 

■  T  nf  doing  so,  th*  directors  bars  irt»llls<  Ms  report 
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derire  the  beneAt  of  thst  eitension  of  which  the  mines  are  so  fully  capable.  So  great 
indeed  is  the  scarcity  of  capital,  and  so  exorbitant  the  ordinary  rate  of  interest  in  the 
country  itself,  that  the  execution  of  all  industrial  enterprise,  and  eren  of  public 
works,  involves  vvry  onerous  pecuniary  sacrifices. 

Facilities  of  Transport.— A  Costa  Eican  State  Railway,  to  connect  Pants  Arenas  on 
the  Pacific  with  Limon  on  tbe  Atlantic  sids  of  the  Republic,  Is  now  in  course  of  con- 
struction, and  when  completed  will  be  the  means  of  effecting  a  considerable  saving, 
both  of  time  and  money.  In  the  operations  of  this  Company. 

Early  Dividends.- Pending  tbe  erection  of  ths  necessary  reduction  works  and 
machinery,  Mr  Richardson  states  that  shipments  of  ore  in  a  concentrated  state  can  be 
made  to  England  at  a  considerable  profit,  so  that  the  Directors  anticipate  an  early 
payment  of  dividends. 

Management.— The  directors  anticipate  being  able  to  make  arrangements  with  Mr 
Bicbardson  to  personally  undertake  the  management  of  the  Company's  ailairs  in 
Costa  Rica. 

Contract-Deferred  Shares  !i«.— A  contract  between  John  William  Bennion  of  ths 
one  part,  and  William  John  Lavington  on  behalf  of  the  Company  of  the  other  pert, 
and  dated  the  22od  day  of  October,  1872,  has  been  entered  into  for  tbs  purchsse  of  tbs 
mines,  grants,  coiiceasions,  4c.,  kc,  for  the  sum  of  £300.000,  of  which  X42,000  will 
be  payable  in  cash,  and  £168,000  in  fully  paid-up  shares.  Of  these  latter  £61,000 
will  be  in  Deferrfd  or  B  Shares,  and  subject  to  the  terms  of  the  said  contract,  will  no 
be  entitled  to  participate  in  the  profits  of  the  Company,  until  tbe  Oi  dinsry  Shares  havet 
received  a  nrulmum  ilividen  1  of  16  per  cent,  per  annum. 

Purchase  .Shares  Ketalned.— The  vendor  has  entered  into  an  agreement  not  to  tell  or 
dispose  of  any  of  the  shares  to  be  rsceived  by  him  in  payment  for  the  mines  unlil 
after  ths  expiration  of  one  year  from  the  dale  of  the  allotment  of  ths  shares. 

Working  Capital   and   Reserve.— It  appears  by  ths   rspsrts   and  estimsto   that 

£21,000  will  be  suflicient  for  the  purchase  of  all  the  necessary  msohlnery,  reduction 

w'.rks.  unci  plant.     The  sum  of  410,000  is  reserved  to  cover  salaries  sud  working 

iiriiig  the  first  six  monthi,  snd  £18,000  will  thsn  be  left  ss  s  msrgin  for 

>l<ltaL 

"f  the  gold  ore  and  aasays,  plans,  reports,  and  other  documents  may  ts 
»*-f-<  iny's  ofRcss. 

A  -.  tthares  may  bo  made  on  ths  scoompanying  form. 

'1 1  i'orts,  and  the    letters  of  Seoor  Don  Manuel  Alvarado,    I)r  Percy, 

Profi'N.'T  I'ortioN,  and  others,  and  a  copy  of  the  memorandum  and  anlelca  of  associa- 
tion, may  b«  seen  upon  application  at  the  Company's  Olllces. 

*  Mr  Iticbsrdson  ostimsus  thsl— 1.  In  ths  rirst  tweivs  months  s/ter  tbs  completion 
of  the  works  20/100  tons  of  ore  msy  bs  rslsed  from  ths  pr*s*at  opmlngs,  yielding  a 
net  profit  (sft<  r  paying  the  cost  of  production  snd  rsdaclloB)  of  £7  per  ton,  or 
£140.000.  2.  That  this  output  may  be  Incrssssd  to  ths  exlsat  of  10,000  tons  in  Iks 
second  ysar.  yielding  a  net  profit  of  £21U,00a  3.  And  that  In  tbe  third  year  40,000 
tons  of  ors  nuy  bs  rsiss'l,  which  would  yield  s  net  profit  of  £280,000. 

Copies  of  the  prospectus,  Mr  Kichsrdson's  rsport,  snd  forms  of  spplicstion 
for  shares  may  bo  had  of  ths  Bankers,  Broksrs,  aad  SoUctlors^  snd  at  ins  Com- 
psny's  OlBces.  

FOBM  OF  APPLICATION  F()R  KHARB8. 

(This  torn  most  b*  dsUrsrsd  satire  to  the  Bstikeri  of  ths  Compsoyi  whs  will  Issr  olT 

snd  rstala  lbs  form  of  sppllcsiloa  for  sharss.) 

ArruCATioa  soa  Skabs*. 
T*  lbs  DIrsetora  of  lbs  Cssta  Klo*  Gold  Mlaing  Company  (Llmlie.l). 
OB»n.««»».— fl-"      r  •  ■'  '  t  to  jroar  bsnksrs,  being  a  dtpo«  i  ,1 

per  share.  1  re<|U'  -'  t  to  me  shares  in  the  t'.Hits  Nir«  flold 

Mining  Company  any  less  noaibsr,  snd  I  ttereby  agr.  c  t<>  n>crpt  such 

shsr**,  sal'iect  1^  ti<,-  ...^u^..,  .(,•  of  ths  Compsny  contalnsd  in  the  memnrnndntn  and 
articia*  Of  sssonUltoo.  sad  lo  psy  th*  farther  sum  of  per  share  np^n 

slIotasBI,  sad  ths  tnrtbsr  saaa  oi  p«r  eliara  st  ths  daUs  lutullonvd  In 

the  prospsctaa  j  snd  I  sotborlss  yoa  to  plaos  my  nsms  on  the  rsglsur  of  shareholders 
fortiis  sbstss  so  sllolMd. 

XsRU  In  (sll   

Profssslon  or  dssetlplion „ 

IiMld*a«*  la  fttU _.„.__ 

Mgnstuis „ _ 

DeU ™ 187S. 
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DOMINION      OF     CANADA. 


CANADA    SOUTHERN ""  RAILWAY    COMPANY. 

OFFIC£KS    OP    THE     COMPAinr. 
U  I  K  K  C  T  O  It  S  . 

WILTON   COUllTiUGHT,  President. 

IWm.  A.  Tliomson.  I  Dfuiiol  Drew,  I 

O.  S.  Cluipmaii.  *.  AVm.  L.  Scott.  j 

B  A  ^Mv  E  K  S     IN     NEW     YORK. 
Leonard,  Sheldon,  and  Foster,  New  York.  I  Winslow,  Lanier,  and  Co.,  New  York, 

SOLICITORS     IN     AMERICA, 
Crooks,  KingsmiU,  and  Catianach,  Toronto.  I  Charles  Tracy,  New  York. 

SECRETARY— Nicol  K'npsmill. 

CHIEF    ENGINEER~F.   N.  Finney. 

TREASUIi?:K— M.  11.  H.  Taylor. 

CONSULTING  ENGINEER— AVm.  J.  McAlpine. 

AGESTS   IN   LONDON— The  Loudon  Bank  of  Commerce  (Limited),  C  Lothhury,  E.G. 


John  F.  Tracy. 
Sidney  DlUon. 


John  Res?. 
Benj.  F.  Ham. 


Issue  of  £500,000  Sterling  Seven  per  Cent.  First  Mortgage  Bonds. 

Part  of  a  total  sum  of  §9,000,000,  of  which  §6,260,000  are  issued  in  America,  and  the  remaining  §240,000  are  reserved 

for  further  extensions, 

IN    2,500    BONDS     TO    BEAEEE    OF     £200    EACH, 

*  Bearing  Merest  from  1st  January,  1873,  payable  half-yearly^  upon  Covj)ons  annexed. 

Redeemable  by  accumulative  Sinking  Fund  in  31  years,  from  Ist  January,  1875,  principal  and  Interest  payable  in  London,  in  sterling. 


ISSUE    PEICE,    93i    PEE    CENT. 


THE  LONDON  BANK  OF  COMMERCE  aimited^  are  PREPARED  to  RECEIVE 
Ari^LICATIONS  for  £500,000  ttterlinu  SEVEN  PER  CENT.  F1R6T  MORTGAGE 
BONDS  of  the  CANADA  HUUTHEUN  RAILWAY  COMPANY. 

The  Canada  HouHu-rn  Kailway  iiaa  been  constructed  to  form,  with  the  Chicago  and 
CiUiaiJft  So. .them  Raitvray  (now  building),  tlie  most  direct  line  from  Chi:ago  to 
lJurt.ilo,  withuiit  any  intcrruplion  except  a  ferry  across  the  Detroit  River,  which  it  is 
iuten'led  shall  at  a  later  period  be  replaced  by  a  bridge.  A  vast  network  of  railroa'B 
from  the  fcou'h-weat,  west,  and  norih-wrst  centres  at  Chicagf^,  while  Buffalo  is  the 
p  Milt  to  which  the  chief  railways  runninp  west  from  New  York,  Boston,  and  the 
ea^iTern  seaboard  of  the  United  States  converge. 

Tlie  leu'^iih  i»f  the  Canaiia  Southern  Kailwjiy  (including  the  St  Clair  branch  of  GO 
mile*)  is  291i  miles,  of  which  96  per  cent,  is  in  a  straight  lino,  and  with  no  graHeut 
exceeding  15  feet  per  mile.  The  ra  Iway  is  l»i  i  with  new  stoel  rails,  and  will  be  pro- 
vided will!  an  ample  equipment  of  tlio  niosr,  modem  and  approved  kind  :  thus  admit- 
ting of  the  carriage  of  i>a«8engeni  af;  the  highest  speed  under  conditions  of  tlie  ra0)t 
p«  rfect  safety,  and  of  goods  at  a  minimum  cost,  'llie  gradients  and  course  of  ihe 
ubica'jo  and  Canada  Southern  lUilw  .y,  250  miles  in  length,  arc  not  less  lavoiirabl«  ; 
that  railway  also  is  lemg  laid  with  steel  rails,  and  provided  with  an  equally  efll- 
ci>  nt  equipment. 

I'Vom  iiuffalo  to  Chicatro  hy  this  and  the  Chicago  and  Canada  .Soi'.lliern  Railwry 
is  437  mill's,  a:id  in  conseiiiiencc  of  its  sliort -r  distance,  its  lowc  gradients,  and  its 
frcecom  from  curves,  this  will  be  much  the  quickest  route  from  the  Wesieru  States 
to  New  Vo;k. 

Tbo  route  of  the  railway  lies  through  the  southrm  counties  of  the  Province  of 
Ontario,  one  of  the  most  populous  and  fertile  of  the  agricultural  portions  of  the 
Doudnlon  of  Canada,  and  frcm  which  it  is  expected  to  derive  a  lara-e  local  business. 
At  ii8  eastern  terndnus,  situate  at  the  International  Bridge  over  the  N  agraat  liufial>, 
it  will  connect  with  the  New  York  Central  and  Erie  Railways  leading  lo  New  York 
and  IJostOB,  with  the  Midland  Itailwoy,  now  uni'er  conatruction,  and  with  the  lines  to 
PhiUilcIphia.  At  Its  western  terminus  on  the  Detroit  river,  the  boundary  line  between 
the  I'l-iicd  .States  and  Canada,  It  is  connected  by  a  branch  railway  with  'I'olcdo,  jind 
will  be  hy  another  now  in  conrse  of  construc.ion  and  nearly  completed  with  IJetrolt. 
At  Tolejo,  an  old-estublished  railway,  the  foedo,  Wabash,  and  Western  (in  which  the 
oM'iiers  ol  the  Canada  S.>uthern  hold  a  controUiug  interest),  will  suippiy  from  900 
miks  of  Its  own  line  and  those  which  it  lease-,  a  Urge  amount  of  bu&iucss  from  St 
Louis  and  the  West. 

The  great  increase  of  railways  in  the  west  md  north-west,  which  centre  at  Chicago, 
has  caused  an  accuniulaiion  of  business  at  that  city,  not  only  beyond  the  carrj  luc 
caiacity  of  t))0  existing  railwiiys  thence  to  the  seaboard,  but  &li<o  boy  otid  what  can 
be  carried  hy  water.  It  Is  an  important  fact  that  while  this  increase  uf  n  .-w  radtv.i>  s 
to  tiie  westward  of  Chicago  has  Ijeoii  going  on.  n-)  new  lln«  has  been  coustrucle  i  from 
Chicago  to  the  seaboard  for  mure  than  ten  yearn.  As  a  coiisequriice  ol'tlds  suto  of 
thirgs  the  receipts  upon  the  lin«;s  between  RutTato  and  Ciiicago  have  been  very  le- 
muncralive.  A  small  shaie  of  the  through  tralhc,  joined  with  the  lociil  tradic  MMiicti 
ttic  new  line  must  have,  wlil  not  cnly  provide  for  the  Interest  U[>on  Its  bonds,  but 
will  yield  a  good  dlvi  'end  upon  the  caiital  of  the  Company.  This  line  Is  not  built  as 
a  rival  to  those  olrtady  exlsiiu^,  but  as  one  which  will  remun.  rate  Its  sharolioldcrs 
by  the  surplus  bu>ine>s  which  the  latter  cannot  now  entry.  The  ioterext  and  slaking 
fund  upon  the  whole  of  the  nrnt  mortgage  would  bo  covtred  by  lecidpts  at  the  rule  of 
only  £.tb  per  mile  per  week,  cfiitumting  working  expens-  s  at  (tO  per  ci  ni,,  while  the 
actual  earntngi  of  the  Uri^at  Western  o(  Canada  averagu  over  i;iJO  per  week. 

Among  the  prlncti  al  Sharr holder!  of  the  Caoada  tiouthern,  and  the  Chicago  and 
Canada  southern  iUilways.  there  are — 

Juhn  F.  Tracv.  Kaq.,  I'rtsident  of  the  Chicatro  and  North- Wcsloni,  and  of  tbc 

Chicai^M),  Hock  Uland.  and  Pacific  Raluays. 
MlUon  CourtrlKht,  Esq.,  ttnd  William  L.  Scott.  Esq.,  late  of  tbo  Lake  Shot e  and 

Mlc'dKan  Houlhern  Hallway. 
Bldney  l>iiion,  Ksq..  of  the  liiion  Pacific  and  New  Jertcy  Central  Rnllwayg. 
iiono  (ruble  8.  J.  'lil.ien, .  f  the  Piilsburg,  Fort  Wayae,  and  Chicjgo,  and  of  the 

tiran.i  It.nddsanl  Indiana  Railways. 
•  lom'^iraidc  Uio.  Op.lyke,  of  the  Midlii»<i  Railway  Company. 
w    a't-J'       '■'  **'^»Went  of  tlio  Toledo,  Wabash,  and  Wester 


'"t**nwo.  Esq.,  Mvmber  for  Niagara  in  the  Canaaian  Parliament. 


rn  Railway  Company. 


Willi 


CaMlrXSK£«i'^,*""'^V"  <""^  'Jf'^  cxptuditure  of  caj.llal 


mm  ul^mll  ?^'  •uccei.rul  ,nU  practlcul  riUlw.y  men  In  Amcrlm.  v.  I  ..>> .  ,„ 

*;•"•.*  thioUMni  Kailwir 
th«r.l),,bl.ti.„chM« 
CWejco  wd  Nurib-WM,, 


r.'T'.inii 


(1 

:>ii  inilr|i<nilrnt  tMitrnnco  Into'  ill 

thtt  (.:iiicnfio  aiKl  Hock  I"lan.l  U.itiv\;tv,  the 

•  lUiiKKH  (.'cntrnl  luUwn>,  anl  otliti- liiien 

r  with  tliHt  arriving  li^jiii  St  I.  ui-.;j..;  tiu- 


tw»e«wirt.    ThI. 

W«rt  TroBk  iliiH  tnm  Ntw  ^k  !!!■  .iT  "'°  •""  ""  >•'"  "'  ""  Crtal  E»«l  aud 

b«««  pioiNirUaM*  lo  ibi  mnncSm^  iSL'.?^..!"'  *-•''"»<'  •■»'  "<•  We.t  ha. 

—»•"—«««  ftowUi  or  Chl«»o.    TiiU  bttiiooM  pronOMt 


on.inaeflnite  increase;  anti,  as  a  consequence,  Ihe  sccuritifs  of  the  line  iuatmcntloroil 
stand  very  hiijh  in  the  nmrliet.  The  same  result  may  fairly  be  e.\pecleil  to  attctid  the 
C.-mada  Southern  liailway,  which.  i\ith  tlio  C'nicago  and  C'anaila  Southern  Kailway, 
is  the  shor.esi  link  l^ttwcen  the  frrcat  New  York  lines,  ending  at  Iiuffalo,  and  the  large 
number  of  ro:tds  centreing  at  Chicago. 

The  Canada  Southern  Itnilivay  is  completed,  and  will  be  opened  for  trafflc  in  May ; 
the  Cliicago  and  Canada  Southern  Kailway  is  partly  buUt,  and  it  is  expected  that  it 
will  tie  riniahed  during  the  present  year. 

The  Boinis  now  offered  form  i.art  of  u  iotal  creation  of  9,000,000  dols,  secured  bv  ft 
raortgaie  dated  lotli  Ueceuihtr,  1870,  of  the  Company's  line  to  .Messrs  W.  L.  Scott"  of 
Erie,  and  Keiiyon  (.ox,  of  New  York,  as  trustees,  with  powers  for  enforcing  the 
security  in  case  of  dc'ault. 

dols. 

Of  these  there  are  rcscrroii  for  farther  extensions 240,000 

There  are  pactd  in  .\uieriea 6,260,000 

Thertmaindoris  now  ofl'ered 2,000,000 


15 

— 

£30 

20 

— 
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20 

— . 
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— 
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In  pursuance  of  a  power  contained  in  the  mortirnge  the  Ponds  nt-w  otlcrcd  will  he 
converted  i>y  endorsement  thereon  into  sterling  Bonds,  at  the  rate  of  £2tK)  for  everv 
l.tfOO  dols.  with  the  principil  and  interest  payable  in  London  in  sterling.  The  amount 
oUered  will  thus  be.  us  ahove  stated,  £000,000  sterling. 

'i  he  Uoiids  Will  be  issued,  bearing  interest  from  1st  January,  1873,  at  931  per  cent . 
or  £1^7  per  X200  Jiond,  payable  as  foliows:— 

15  per  ceat.,  or  Jt30  per  Uoud  on  ai.plication ; 
loih  April; 
Ist  May; 
Ist  June; 

1st  July;  (From  which  there  will  be  dednctel  the 
July  coni)o'i   of  'i\  per  cent.,  or  £/ 

per  i3ond,  less  income  tax.) 

£187  for  Bona  of  £200. 

Payments  iu  anticij^ation  of  instalnieuts  may  be  made  on  allotment,  or  on  either  of 
the  above  date?,  under  discount  at  the  rate  of  S  per  cent,  per  annum. 

Taking  into  account  the  accrued  inlerefit,  the  rluly  ctuipon,  and  the  discount  on 
prepayii  ent,  the  issue  price  of  tlie  Bonds  is  reduced  to  about  S\)\  per  ci'nt.,  at  which 
rate,  ai.d  a  lowing  for  the  redemption  by  tno  Sinking  Fund  at  par,  tiwy  will  return 
about  8  per  cent,  per  annum. 

A  copy  of  the  Bon  i  act onipanies  the  Prospectus. 

A'. plications  must  be  niadtf  in  the  ann.xed  form,  and  lodged  at  th« London  Bank 
of  Co  imerce  (Limited),  5  l-othbury,  Lomlou,  E.C.,  with  a  deposit  of  i;ao  per  Bond  of 
i;20^>  applied  for. 

Wbero  no  allotment  is  made  the  deposit  will  bo  returned  in  full. 

Ill  ca^-e  a  less  number  of  IJonds  is  allotted  than  is  applied  for,  the  surplus  of  the 
deposit  will  be  applied  in  wh<)le  or  part,  as  the  case  may  be,  to  the  payment  of  the 
amount  duo  un  the  15th  April. 

In  default  of  p-.ivmcnt  oi'  the  respective  instalments  at  their  due  dates,  all  previous 
payments  will  be  liable  to  forfeiture. 

Scrip  ecrddcates  to  bearer  wdl  he  issued  In  exchange  for  allotment  letters  as  soin 
as  possl  do,  und  will  bo  exclmuged  for  the  definitive  Bonds  as  soon  as  possible  after 
the  issue  price  Is  paid  up. 

Copies  of  the  mortgage,  and  the  Act  by  which  the  Company  Is  constUned,  ran  be 
Inspected  bv  any  intcnuing  subscriber  at  the  Ortices  ol  Messrs'  Baxter,  ito.ie,  Norton, 
ana  Co.,  6  Victoria  Btrui't.  Loml-.ii.  S.W.;  and  Messrs  Blrcham,  Dalrymjle,  Drake, 
and  Co.,  of  7U  Greliam  House,  Old  Broad  street,  London,  fc.C. 

ProiMJCtuses  and  forms  of  applicut  ons  may  be  obtained  of  the  London  Bank  of 
Cumjcrce  (Limited),  8  Lothbury,  E.C.j  and  of  Messrs  Laurence,  Son,  and  I'earce, 
7  Anncl  court,  Thr^'grnortonstrett. 

&  Lolhbury,  London,  K.C.,  March  31, 1873, 


To  bo  retained  by  the  Bankers. 

THE  CANADA  SOUTHEUX  RAILWAY  COMPANY. 

ISSUE   OP    £500,000   FIUSV    MOBTGAGE    7   PEB    CENT.   BONDS. 

No. 

To  the  London  Bank  of  Commorco  (I*ImItod). 

1  request  that  you  will  allot  mo  Bonds  of  the  Canaila  Southern  Ballway 

Comp.ny  of  l,(hX)  dols,  or  £200  each.  In  accordance  with  the  pro^peclu.>l  issucil  by 

\  o  ;   UiiLd  31«t  March.  1S73,  upon  which  I  have  pwid  the  dcix>flit  of  pounds, 

1  Ihe  rate  of  £30  pur  Bond,  and  I  engage  to  uece[it  the  suld  Bonds,  or  any  leas 

you  may  allot  me,  and  to  mako  llie  remaiuinf  payment]  iberojn  In  accotd- 

MtU  the  piospectut. 

Name  nt  fhll  length   

Addrt-s. ^ .^ 

Occupation    

l>a:e  ^ 1873 


2C  , 


Rboisisbeo  at  the  Oeneril  Posi  0»»icb  as  a  Xbwspafkr  ahd  fob  Transiussios  Abroad. 
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THE  INVESTOR'S  MONTHLY  MANUAL. 

The  INVESTOR'S  MONTHLY  MANUAL  for  March 
give*  the  Highest,  Lowest,  and  Latest  Prices  uf  Stocks,  Shares, 
and  other  Secnrities  during  the  Month,  the  mode  in  which  the 
Orridend  in  each  case  is  payable,  the  last  fonr  Dividends,  &c. 
It  also  oontaios 
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Receipt* ;  Notices  and  Reports  of  Stocks,  Failnres,  Railway, 
Banking,  Finance,  Insurance,  and  Miscellaneous  Companies ; 
""       (^rtnpanies  and  New    CapitaL      Prices    made   up  to 
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THE      BUDGET. 
Mb  Lowe's  Bad^^et  this  year  shows  none  of   his  pecaliar 
qualities,  neither  his  genius  nor  his  faults  are  discernible  in  it. 
It  is  jost  such   a  Budget  as  might  hare  been  made  by  any 

sensible  committee — anxiotu  to  produce  something  poptilar 

and  not  mtioh  minding  if  their  work  was  open  to  refined  or 
abstract  objection. 

Our  first  objection  to  it  is  neither  refined  nor  abstract.   We 
cannot  approre  of  the  mode  in  which  the  surplus  is  calculated. 


As  our  readers  know  a  surplus  is  an  hypothesis  ;  it  is  the 
excess  of  the  estimated  revenue  of  the  coming  year  over  its 
estimated  expenditure.  Now,  in  this  case,  Mr  Lowe  has 
calculated  that  the  two  great  items  of  indirect  revenue — the 
customs  and  the  excise — will  both  yield  as  much  as  last  year. 
But  as  we  all  know,  that  year  was  one  in  which  the  con- 
suming power  of  the  country  was  marvellously  great.  The 
country  of  late  has  been  starting  forward,  as  Mr  Gladstone 
said,  not  by  steps,  but  by  leaps  and  bounds.  Let  us  look  at 
the  results  of  the  last  two  years  as  the  revenue  table  shows 
them  : — 

Year  ending  March  31,  1873—  £  £ 

Customs 21,033,000 

Excise 25,785,000 

46,818,000 


Year  ending  March  31,  1872— 

Customs 20.326,000 

Excise 23,376,000 


43,052,000 


Increase    8,166,000 

And  we  cannot  think  it  right  to  calculate  on  the  continuance 
of  this  prodigious  increase.  By  a  windfall  we  may  continue 
to  have  such  a  revenue,  but  in  our  judgment  it  is  not  safe  or 
wise  finance  to  make  sure  of  its  continuance  and  to  reduce 
taxation  upon  it. 

Mr  Lowe  is  the  best  witness  against  himself.  He  tells  us  that 
great  part  of  the  prosperity  of  the  revenue  is  owing  to  the  liquor 
which  the  working  classes  have  consumed.  He  says,  "  the  re- 
venue from  Excise  in  the  year  just  expired  has  "been  2,475,000/ 
"  in  excess  of  the  estimate,  spirits  showing  an  increase  over  the 
"  previous  year  of  1,330,000/,  making  the  total  from  spirits 
"  13,600,000/.  The  increased  consumption  has  continued 
"  throughout  the  year,  and  at  the  rate  of  25,000/  per  week. 
"  During  the  six  months,  April  to  September,  it  was  at  the 
"  rate  of  30,000/  a  week,  and  in  the  last  six  months 
"  it  was  at  the  rate  of  20,000/."  So  that  the  different 
condition  of  the  trade  of  the  country  is  already 
making  itself  felt ;  and  the  consuming  power  of  the 
nation  as  respects  spirits  is  already  reduced  33  per 
cent.  But  notwithstanding,  Mr  Lowe  calculates  on  a 
considerable  advance  in  the  yield  of  spirits  over  that  of  last 
year,  it  having  been  observed  that  "  the  revenue  from  this 
"  source  has  advanced  steadily,  and  almost  at  the  same  ratio 
"  of  700,000/."  But  he  just  before  told  us  that  in  the 
past  year  it  had  augmented  1,330,000/,  or  nearly  double 
700,000/  ;  and  after  such  a  marvellous  augmentation  last  year 
as  that,  it  is  surely  very  sanguine  to  expect  that  the  usual 
rate  of  increase  will  occur  during  the  present  year, — especially 
as  the  figures  quoted  by  Mr  Lowe  plainly  show  that  during 
the  last  six  months  the  rate  of  consumption  has  very  greatly 
diminished. 

The   whole  estimated  reTenue  for    tho    coming    year  is 
this:— 

X 

Cnstonu   21,033,000 

Exoiw  2S,747,(KX) 

Stamps lO.O.'JO.OOO 

Land  Tax  aod  Honss  Dnty   2,860,000 

IiMoma  Taa 7,000,000 

PoitOfioo  6,012,000 

Talsgrapbs  1,220,000 

Orown  Lands 


MisoslUneotu 


875,000 
8,830,000 


78,617,000 
and   the  estimated  expenditure   is   71,871,000/,   showing  a 
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surplus  of  4,746,000^.  But  according  to  our  modes  of  calcu- 
lation we  should  like  to  take  off  the  746,000^  at  least,  if  not 
more. 

This  surplus  Mr  Lowe  disposes  of  thus  :— 

£ 

Estimated  surplus 4,74G,O0O 

Half  tho   Alabama   penalty    of  £, 

3,200,000/  1,600,000 

Sugar  Duties 1,430,000 

Income  Tax    1,425,000 

Remission  of  duty    on    Hotel- 
keepers'  Servants  : 30,000  ' 

4,48r.,000 


201,000 
Increased  Excise  revenue   on  sugar  used  in 
brewing 30,000 

201,000 
And  there  is  no  doubt  that  this  distribution  will  be  popular.re- 
duction  of  taxation  and  postponing  burdens  always  is  popular. 
But  we  cannot  think  that  Mr  Lowe's  reasoning  in  defence  of 
it  is  sound  ;  if  it  were  not  forbidden  to  imagine  on  such  a 
matter  we  should  almost  farcy  that  it  did  not  satisfy  himself. 
He  says  that  the  Alabama  payment  is  part  of  the  service 
of  this  year.  But  then  he  says  it  is  a  "  peculiar  payment  and 
"  sui  generis"  and  not  one  of  our  ordinary  expenses  ;  and  this 
would  be  quite  an  excuse  for  paying  only  half  of  it  out  of 
this  year's  revenue  and  borrowing  or  otherwise  obtaining  the 
rest,  if  we  were  very  poor  and  if  this  year's  revenue  were  ex- 
ceedingly scanty.  But  it  is  not  an  excuse  when  we  are  richer 
than  we  ever  were  before,  and  when  we  have  so  much  money 
that  we  are  quite  puzzled  what  to  do  with  it. 

Mr  Lowe  was  not  very  distinct  as  to  the  mode  in  which  he 
proposed  to  deal  with  the  second  half  of  the  Alabama  indem- 
nity.    But   he  can  only   deal   with  it  in  one  of  four  ways. 
First,    he   may  issue  Exchequer    bills  and  throw   over  the 
burden  till  next  year,  which  needs  no  remark.     Secondly,  he 
may  pay  it  out  of  the  "  balances  "  in  the  Exchequer,  and  he 
seems  to   hope  that  they  may  be  used  for  the  purpose, — at 
least  his  words  sound  so.     But  these  balances  are  part  of  the 
national  capital ;    they  no  more  ought  to  be  used  to  pay  the 
Alabama    penalty  than  the  cost  of    an    appalling  accident 
ought  to  be  charged  by  a  railway  company  to  its  capital. 
Both    are     charges     on    revenue,   both    "peculiar    and    sui 
"  generis."  and  both  ought  to  be  defrayed  out   of  revenue. 
Supposing  it  to  happen  (and  this  is  one  source  of  excess  in 
balances),  that  the  annual  repayments  to  the  Exchequer  of 
advances  made  for  useful  purposes  are  less  than  the  new  ad- 
vances made  by  the  Exchequer,  is  it  not  monstrous  to  take 
the    money    so     accruing, — the    repayments    of    old   loans 
and  part  of  the  national  estate, — and  use  it  to  pay  a  charge  on 
income  like  the  Alabama  penalty,  and  is  it  not  more  than 
usually  monstrous  to  charge  to  capital  so  large  a  sum  which 
never  ought  to  be  charged  thus   in  a  year  of  magical  prospe- 
rity ?      Thirdly, — Mr  Lowe  may  advance  (and  this  is  we  hope 
his  meaning)  the  second  half  temporarily  out  of  the  Exchequer 
balances,  and,  there  being  more  money  in  the  Exchequer  than 
he  wants  at  the  moment,  out  of  next  year's  surplus  apply  a 
sum  equal  to  the  second  half  now  taken  from  the  balances.  And 
of  course  this  is  far  more  sensible  than  borrowing  the  money 
when  you  have  it  in  your  purse.  But  it  is  not  paying  the  money 
out  of  this  year's  revenue,  and  next  year  it  wUl  be  a  difficult 
matter,  especially  just  before  an  election,  to  induce  members 
of  Parliament  to  set  aside  and  muddle  away,  as  will  be  said, 
BO  large  a  sum    as    l,G00,000i  in  merely  recouping  an  old 
balance.     The  public  creditors — the  holders  of  the  Exchequer 
bills  will  be  paid — but  we  doubt  the  money  may  be  used  to  re- 
pleniah  a  new  balance.     Yet  that  balance  is  indisputably  part 
of  the  national  capital  ;  it  never  ought  to  be  used  in  defraying 
charges  on  revenue.     If  the  Exchequer  balance  is  If.rger  than 
is  Wanted,  the  excess  should  be  applied  to  the  payment  of 
debt  and  to  the  reduction  of  the  annual  charge.     Or  lastly, 
Air  Lowe   may   say   that    the    revenue    of    the    year    may 
exceed    hit    estimate,    and    ho    may   have    money    enough 
to      pay      the    second     half     of     the     Alabama     penalty 
tw  t^M  "/'""'  *  "*">"!«'  M  well  as  the  first  half.     But  as  we 
tbink  Mr  Lowe's  estimate  already  too  sanguine,  only  calcu- 
lating on  enough  for  one  half  the  Alabama  money,  we  cannot 
expect  that  he  will  have  enough  to  pay  both  halves.     And  even 
•honld  he  have  enough,  we  object  to  so  using  the  money, 
me  excess  of  income  over  estimate  in  fortunate  years  is  one 
Of  the  most  imporUnt  funds  out  of  which  we  liquidate  the  small 

tven,  therefore,  if  by  some 


sum  wo  do  liquidate  of  our  debt. 


wonderful  chance,  enough  should  come  in  to  pay  both  halves 
this  year,  we  should  object,  after  Mr  Lowe's  calculation,  to 
the  use  of  the  marvellous  increment  in  that  manner.  If  we 
do  not  defray  debt  out  of  windfalls  like  that,  out  of  what 
shall  we  ever  defray  it  ? 

As  we  think  that  the  magnitude  of  the  alleged  surplus  is 
larger  than  that  on  which  it  is  strictly  safe  to  rely,  and 
as  we  think  that  both  the  halves  of  the  Alabama  penalty 
should  be  paid  this  year,  we  cannot  be  expected  much  to 
approve  either  of  the  reduction  of  the  sugar  duties  or  the  di- 
minution of  the  income  tax.  We  should  have  better  approved 
a  far  more  unpopular  Budget  on  which  the  surplus  had  been 
calculated  at  a  much  lower  sum,  and  substantially  the  whole  of 
it  had  been  devoted  to  the  payment  of  the  Alabama  penalty. 
We  well  know  what  is  said  in  reply  :  it  is  argued  that  this 
rigid  finance  is  beyond  human  nature,  that  no  Ministry 
"  composed  of  human  beings "  would  ever  propose  it ; 
that  no  Parliament  "composed  of  human  beings"  would 
ever  accept  it.  And  we  conceive  that  there  will  always 
be  a  majority  for  reduction  of  taxation,  and  that  hardly 
any  will  care  to  observe  that  these  reductions  are 
based  on  sanguine  estimates  of  the  future  and  on  the 
postponement  of  imperious  obligations.  But  facts 
are  facts,  and  figures  are  figures.  Some  time  or  other,  what 
happens  in  other  business,  will  happen  in  the  national  busi- 
ness. The  plan  of  certainly  calculating  on  the  continuance 
of  unprecedented  prosperity  will,  some  time  or  other,  lead  to 
considerable  evils.  These  evils  may  or  may  not  come  this  year. 
No  one  can  foresee  exactly  what  will  happen  though  there  is 
much  that  shades  the  horizon.  But  there  is  incessant  danger 
in  bad  principle,  and  sooner  or  later  it  will  bear  its  mis- 
chievous fruit. 

Even  as  respects  popularity,  we  think  that  the  Budget  is  a 
mistake.  If  this  year  the  whole  surplus  had  been  applied  to 
the  Alabama  penalty,  next  year  there  would  have  been  a 
splendid  surplus  for  the  reduction  of  taxation.  And  next 
year  an  election  will  be  close  at  hand,  and  the  ministry  would 
have  reaped  in  real  votes,  the  reward  of  what  they  did.  But 
long  before  the  autumn  of  1874  the  Budget  of  this  spring  will 
be  forgotten  altogether. 

(I.)  Estimated  ExPKKtiTUBJt,  1873-4. 

£ 

Army  Estimates 14,416,400 

Abolition  of  Purchase 842.000 

Navy  Estimates   9,873,000 

Civil  Service    11,0*7,800 

Revenue     Departments,    Post    OflBee,    and 

Telegraphs  7,351,900 

Interest  of  Debt 26,750,000 

Consolidated  Fund 1,570,000 


Total  ordinary  expenditure  71,871,100 

Alabama  indemnity — portion  charged  on  this 

year 1,600,0»0 


Total,  including  charge  for  indemnity     73,471.000 


(n.)  FntST  XSTWATB  of  Revekte. 

£ 

Customs   21,033,000 

Excise  .' 25.747,000 

Stamps 10,060,000 

Land  Tax  and  Uouse  Duty    2.350,000 

Income  Tax 7,000,0«(t 

Post  Office    5,012,000 

Telegraphs  1.220,000 

Crown  Lands   375,000 

Miscellaneons » 3,830,000 


70,617,000 


Surplus  over  eRtimftt«d  expenditure,  not  Including  c>in'gc  for  Alabama  indemnity, 
4,7ie,UOO<;  ditto  including  charge  for  Alabama,  3,146.000/. 

(III.)   FlKXL  ESTIXATB  of  ReVENCB. 

£ 

Cnitoms   19,603,000 

Excise  25,747,000 

SUmps 10,050.000 

Land  Tax  and  Houto  Duty   2,350,000 

Income  Tax 5,576,0(X) 

PostOfBoe   6,012,000 

Telegraphi   1.220,000 

Crown  Lands  376,000 

MisceUanooua 3,830,000 


73,702,000 


Surplua  OT«r  estimated  expenditure  not  Including  charge  for  Alabama,  1,891,0002  i 
ditto  fucludingcharg*  for  AUbJma  (Bnal  iurplui),  281,000^ 
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THE  BUDGET  RESOLUTIONS. 
The  following  are  the  resolutioDS  which  the  Chancellor  of 
the  Exchequer  has  placed  on  the  table  of  the  House  of  Com- 
moiu : — 

1.  Besolred,— That  towards  raising  the  supply  granted  to 
her  Majesty  there  shall  be  charged,  collected,  and  paid  for  one 
year,  commencing  on  the  6th  day  of  April,  1873,  for  and  in 
respect  of  all  property,  profits,  and  gains  mentioned  or  de- 
scribed as  chargeable  in  the  Act  passed  in  the  ICth  and  17th 
years  of  her  Majesty's  reign,  c.  34,  for  granting  to  her  Majesty 
duties  on  profits  arising  from  property,  professions,  ti-ades,  and 
oflBces,  the  following  rates  and  duties  (that  is  to  say) : — For 
every  20s  of  the  annual  value  or  amount  of  all  such  property, 
profits,  and  gains  (except  those  chargeable  under  Schedule  B 
of  the  said  Act),  the  rate  or  duty  of  3d ;  and  for  and  in  respect 
of  the  occupation  of  lands,  tenements,  hereditaments,  and 
heritages  chargeable  under  Schedule  B  of  the  said  Act,  for 
every  Ms  of  the  annual  value  thereof — in  England,  the  rate  or 
duty  of  lid,  and  in  Scotland  and  Ireland  respectively  the  rate 
or  duty  of  Hd.  Subject  to  the  provisions  contained  in  section 
12  of  the  Act  of  3oth  and  36th  Victoria,  c.  20,  for  the  exemp- 
tion of  persons  whose  whole  income  from  every  source  is  under 
1001  a- year,  and  relief  of  those  whose  income  is  under  300/ 
a  year. 

2.  Resolved, — That  towards  raising  the  supply  granted  to 
her  Majesty  on  and  after  the  8th  day  of  May,  1873,  in  lieu  of 
the  duties  of  Customs  now  charged  on  the  articles  under- 
mentioned, the  following  duties  of  Customs  shall  be  charged 
thereon,  on  importation  into  Great  Britain  or  Ireland,  viz  : — 
Sugar — candy,  brown  or  white,  refined  sugar,  or  sugar  ren- 
dered by  any  process  equal  in  quality  thereto,  and  manufac- 
tures of  refined  sugar,  3s  the  cwt.  Sugar  not  equal  to  re- 
fined : — First  class,  28  lOd  the  cwt, ;  second  class,  28  8d ;  third 
class,  28  6d ;  fourth  class  (including  cane  juice),  28 ;  molasses, 
lOd ;  almonds,  paste  of,  2s  4d ;  cherries,  dried,  28  4d ;  comfits, 
dry,  2s.  4d ;  confectionery,  not  otherwise  enumerated,  28  -Id ; 
ginger,  preserved,  2s  4d ;  marmalade,  2s  4d ;  succades,  in- 
cluding all  fruits  and  vegetables  preserved  in  sugar,  not  other- 
wise enumerated,  2s  4d  ;  and  that  the  said  duties  shall  be  paid 
on  the  weights  ascertained  at  landing. 

3.  Resolved, — That  on  and  after  the  8th  day  of  May, 
1873,  in  lieu  of  the  drawbacks  now  allowed  thereon, 
the  following  drawbacks  shall  be  paid  and  allowed  on 
the  undermentioned  descriptions  of  sugar  refined  in  Great 
Britain  or  Ireland  on  the  exportation  thereof  to  foreign 
parts,  or  on  removal  to  the  Isle  of  Man  for  consumption 
there,  or  on  deposit  in  any  approved  warehouse,  upon 
such  terms  and  subject  to  such  regulations  as  the  Com- 
missioners of  Customs  may  direct  for  delivery  from  such  ware- 
house as  ship's  stores  only,  or  for  the  purpose  of  sweetening 
British  spirits  in  bond,  that  is  to  say  : — Upon  refined  sugar  in 
loaf  complete  and  whole,  or  lumps  duly  refined,  having  been 
perfectly  clarified  and  thoroughly  dried  in  the  stove,  and  being 
of  an  uniform  whiteness  throughout ;  and  upon  such  sugar 
pounded,  crushed,  or  broken  in  a  warehouse  approved  by  the 
Commissioners  of  Cugt<jms,  such  sugar  having  been  there  fii-st 
inspt^cted  by  the  officers  of  Customs  in  lumps  or  loaves,  as  if 
for  immcdiat«  shipment,  and  then  packed  for  exportation  in 
the  presence  of  such  officers,  and  at  the  expense  of  the  ex- 
porter, and  upon  candy,  for  every  cwt,  28.  Upon  refined 
sugar  nnstoved,  ponndMl,  crushed,  or  broken,  and  not  in  any 
way  inferior  to  the  export  standard  sample  No.  2,  approved 
by  the  Lords  of  the  Treasury,  and  which  shall  not  contain 
more  than  five  per  centum  of  moisture  over  and  above  what 
the  same  would  contain  if  thoroughly  dried  in  the  stove,  for 
every  cwt.  2«  IM.  Upon  sugar  refined  by  the  centrifugal  or 
byany<t"  -  — j  -  -  •-  —  ... 

port  stai; 
Trcaaun 
stored, 

cm**"  ■' 


^».  and  not  in  any  way  inferior  to  the  ex. 

lie  No.  1,  approved  by  the  Lords  of  the 
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approved  bpr  the  Lfjrds  of  the  TrciUiury,  fc.r 
'".1:  not  in  any  was  inferior  to  the  export 
.4.  approved  by  the  Lords  of  the  Tiea- 
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export  stanciard  lumple  No.  ft,  approved  by  the  Lorils  of  tlie 
TreMnry,  for  i-vcry  cwt.  2«  M:  inferior  to  the  above  last 
mcntimied  standard  sample,  for  every  cwt,  28. 
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sale  in  the  brewing  or  making  of  beer,  the  Excise  duty  of 
98  6d. 

5.  Resolved, — That  towards  raising  the  supply  granted  to 
Her  Majesty,  the  duties  of  Customs  now  charged  on  tea  shall 
continue  to  be  levied  and  charged  on  and  after  the  1st  day  of 
August.  1873,  until  the  1st  day  t)f  August,  1874,  on  importa- 
tion into  Great  Britain  and  Ireland,  that  is  to  say : — Tea,  6d 
the  lb. 

6.  Resolved, — That  towards  making  good  the  supply 
granted  to  Her  Majesty,  the  Commissioners  of  Her  Majesty's 
Treasury  be  authorised  to  raise  any  sum  of  money  not  ex- 
ceeding 1,600,000?  sterling,  by  an  issue  of  Exchequer  bonds. 

7.  Resolved, — That  the  principal  of  all  Exchequer  bonds 
which  may  be  so  issued  shall  be  paid  off  at  par  at  any  period 
not  exceeding  twelve  months  from  the  date  of  such  bonds. 

8.  Resolved, — That  the  interest  of  such  Exchequer  bonds 
shall  be  payable  half-yearly,  and  shall  be  charged  upon  and 
issued  out  of  the  consolidated  fiind.of  the  United  Kingdom, 
or  the  growing  produce  thereof. 


THE  CAELIST  SUBSCRIPTION. 
The  partisans  of  Legitimacy  in  this  country  are  commenc- 
ing a  course  of  action  which,  if  persisted  in,  must  lead 
us  into  a  difficulty  as  scandalous,  if  not  as  disastrous,  as 
that  in  which  the  partisans  of  the  Southern  Confederacy 
involved  us  during  the  American  Civil  War.  Carlism,  it 
seems,  has  its  friends  and  even  its  fervid  champions  among 
us,  and  a  Committee  has  been  organised  in  London  for  the 
purpose  of  practically  utilising  these  sympathies.  The  West- 
minster Gazette,  a  Catholic  newspaper,  has  published  an 
advertisement  inviting  the  friends  of  Legitimacy  to  subscribe 
funds  for  the  assistance  of  the  Carlist  operations  in  Spain,  and 
though  the  movement  thus  set  on  foot  does  not  as  yet  appear 
to  have  reached  any  formidable  proportions,  the  Spanish 
Minister  has  already  complained  that  such  a  proceeding  has 
been  tolerated  in  the  dominions  of  a  friendly  nation.  Mr. 
Stapleton  extracted  from  Mr.  Gladstone  this  week  an  admission 
of  these  facts,  and  a  statement  of  the  action  taken  upon 
them  by  the  Cabinet.  The  case  was  referred,  it  appears, 
to  the  Law  Officers  of  the  Crown,  and  their  opinion  was 
"  that  the  advertisement  being  a  request  for  gifts,  though 
a  contract  for  that  purpose  would  be  illegal,  and  not 
capable  of  being  enforced  in  an  English  Court,  it  did  not 
amount  to  any  infraction  of  the  law  at  all."  Mr.  Gladstone 
points  out  that  according  to  this  exposition  of  the  law  the 
Government  had  no  power  in  anywise  to  control  the  conduct 
of  the  Carlist  sympathisers.  To  this  answer  exception  has 
been  taken,  rather,  however,  on  the  score  of  its  tone  than  of 
its  substance  ;  and  we  certainly  think  the  Premier  might  have 
inspired  his  bald  statement  of  Ministerial  powers  and  responsi- 
bilities with  something  of  that  glowing  earnestness  of  moral 
condemnation  of  which  he  can  make  such  an  effective  rhetorical 
instrument.  The  matter  is  a  serious  one,  and  if  the  reprehen- 
sible practices  of  which  the  Spanish  Government  so  justly 
complains  cannot  be  legally  prohibited,  it  is  all  the  more  im- 
portant that  they  should  be  firmly  held  in  check  by  the  influence 
of  public  opinion. 

Since  the  rising  of  Parliament,  two  opinions,  given  half  a 
century  ago  in  reference  to  the  movement  commenced  in 
England,  for  aiding  the  Greeks  in  their  War  of  Independence, 
have  been  published,  and  their  tenor  does  not  precisely  har- 
monise with  that  of  Sir  John  Coleridge  and  Sir  George  Jessel. 
The  King's  Advocate,  the  Attorney-General,  and  the  Solicitor- 
General  of  that  day — the  last  being  Sir  .John  Copley,  after- 
wards known  to  fame  as  Lord  Lyndhurst — agreed  in  advising 
Mr.  Canning  that  subscriptions  entered  into  by  citizens  of 
a  friendly  State,  for  the  purpose  of  abetting  the  military 
enterprises  of  one  belligerent  against  another,  "  are  incon- 
sistent with  neutrality  and  contrary  to  the  law  of  nations." 
They  go  on  to  state  that  colourable  loans  at  nomi- 
nal or  very  small  interest  would  fall  within  the  scope 
of  the  rule  above  stated,  but  they  uphold  the  legality 
of  loans  opened  for  purely  commercial  purpoies.  In  the  second 
opinion,  however,  they  admit  that  though  such  Bubscriptioni 
are  illegal,  there  would  be  great  practical  diflicuity  in  sup- 
pressing them  and  in  punishing  the  promoters  or  subscribers. 
Up  to  1823,  no  prosecution  bad  been  set  on  foot  against  any 
of  the  organisations  who  had  raised  fundi  on  behalf  of  the 
Polish  insurrections  of  1 792  or  other  similar  enterprises  ;  and 
since  that  time,  for  half  a  century,  no  legal  proceedings  have 
been  taken  against  any  attempts  of  the  kind.  In  the  case  of 
the  Garibsldian  Expedition,  funds  were  certainly  collected 
here  without  the  interference  of  law,  though  the  recruiting  of 
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British  subjects  was  checked.  In  fact, 
pointed  out  in  1823,  it  would  be 
prove  that  the  money  collected  had  been  sent  out  to 
assist  the  favoured  belligerent,  and  then  to  com- 
mence criminal  proceedings  ftgainst  the  subscribers.  With- 
out evidence  on  the  first  point  only  a  prosecution  for  con- 
spiracy, for  conspiring  to  assist  the  favoured  belligerent  with 
money,  could  be  resorted  to :  and  such  a  step  was  little  likely 
to  result  in  a  conviction  before  a  jury.  In  18G0  the 
concurrent  opinion  of  nearly  all  the  eminent  lawyers  in  the 
House,  in  opposition  to  that  of  Sir  W.  Atherton,  the  Solicitor- 
General,  coincided  with  the  official  advice  taken  in  1823.  But 
the  copclusion  arrived  at  by  the  law  officers  in  1823,  and  by  Sir 
H.  Cairns,  Sir  W.  Bovill,  and  Sir  E.  Malins  in  1860,  did  not  in 
their  practical  bearing  difi'er  widely  from  the  advice  of  the  pre- 
sent law  ofiicers,  as  far  as  we  can  gather  the  effect  of  the 
latter  from  Mr.  Gladstone's  speech.  But  Sir  John  Coleridge 
and  Sir  George  Jessel  seem  to  give  their  authority  to  the  pro- 
position that  subscriptions  for  a  belligerent  are  legal,  which 
was  denied  by  Sir  John  Copley  and  his  colleagues  fifty  years 
ago. 

We  have  spoken,  however,  of  belligerents  recognised  as 
such  by  neutral  nations,  and  acquiring  the  privileges  as  well 
as  incurring  the  responsibilities  of  belligerency.  The  Carlists, 
however,  are  not  belligerents,  nor  is  it  likely  that  their 
desultory  warfare  will,  as  it  is  at  present  conducted, 
obtain  recognition  among  the  civilised  and  established 
Governments  of  Europe.  But  this  circumstance  does  not 
mend  the  matter  for  the  defenders  of  Legitimacy.  A  belli- 
gerent acquires  the  right,  among  other  things,  to  raise  loans 
when  and  wherever  his  belligerency  has  been  recognised.  It 
seems  to  follow  that  before  such  recognition  the  right  does  not 
exist,  and  that  consequently  the  right  of  subscribers  to  set  on  foot 
either  loans  or  gifts,  in  a  neutral  country,  for  the  support  of  a 
rebellion  or  conspiracy  not  recognised  as  that  of  a  belligerent, 
is  denied  by  the  law.  On  the  other  hand,  though  the  act  may 
be  strictly  illegal,  and  on  other  grounds  most  objectionable, 
no  simple  and  sufficient  remedy  exists  by  which  the  Govern- 
ment could  vindicate  our  neutrality.  The  overt  act  of  sending 
money  to  the  Carlists  cannot  be  so  readily  dealt  with  as  a 
projected  military  enterprise,  such  as  Lord  Aberdeen  sup- 
pressed in  1829,  when  he  required  all  the  Portuguese  suspected 
of  combining  for  a  Pedrist  expedition  to  remove  from  our 
coasts,  and  sent  a  squadron  to  intercept  forcibly  some  unarmed 
ships  with  which  Count  Saldanha,  in  Queen  Maria's  interest, 
was  making  for  the  Azores.  Such  high-handed  proceedings  would 
scarcely  be  tolerated  in  these  days,  and  an  arraignment  for  con- 
spiracy of  the  Carlist  Committee  and  its  subscribers  would  pro- 
bably issue  in  a  failure  that  would  be  a  triumph  to  the  offenders. 
These  considerations  probably  justify  the  cautious  conduct  of 
the  Ministry  ;  but  there  are  other  considerations  which  would 
quite  as  much  have  justified  a  severity  of  denunciation  that 
we  are  sorry  to  miss  from  Mr.  Gladstone's  speech. 

Whatever   may  be   the   state   of   our  municipal  law,  and 
whether  or  not  its  amendment  for  the  suppression  of  acts 
like  those  now  complained  of  be  possible,  it  is  clear  that  the 
existence   of  a  conspiracy  to   promote   and   aid   a   rebellion 
against  the  constituted  authority  of  a  friendly  nation  is,  in 
contemplation  of  international  law,  a  grave  wrong  and  a  gross 
insult  to  that  nation.     After  complaint  has  been  made,  as  the 
Spanish  Minister  has  made  it,  in  the  form  of  an  appeal  to  the 
reciprocal  justice  and  comity  of  nations,  we  ought  to  do  our 
best  by  pressure,  moral  and  social,  if  legal  suasion  be  unavail- 
able, to  redress  so  indisputable  a  grievance.    The  continuance 
of  the  wrong  and  the  insult  would  form  a  fair  ground  for  a 
declaration  of  war,  if  Spain  were  strong  enough  to  assert  her- 
self.— though,  of  course,  many  grievances  which  might  as  a 
matter    of    justice    be    redressed    in    this    way    need    not 
»o    bo    dealt    with    as    a    matter    of    policy.       We,  have 
protested    loudly    against     similar    organisations    of    Irish 
TOnspiratore  in   the   United    States,   and    though   we   have 
thought    It   consistent    with    dignity   as    well   as   prudence 
to  pan   over  the  Fenian   raids   upon   Canada,   the   quarrel 
toundod  on  the  ploU  of  the  Fenians  in  New  York  might  have 
gone  to  a  more  duastrons  issue.     During  the  Franco-German 
©ontost,  the  traffic  between  this  country  and  France  in  arms  and 
r..„'j"""  ^  7'-!'«d.  dangerous  amount  of  ill-blood  between 
^?^rin*!i°^  •   'Jl!'?''  ''""°**''-  ^"^d  what  sympathy  or  the  desire 
.ifh    aJ.   '•"       JT'  "  '""  "' '»  the  more  bitter  controversy 
riilT^  .7^"^  "",  ^"'^  '='°««<1  »t  Iwt.  fanaticism  is 
about  to  do  in  the  oa«,  of  Spain.    We  really  cannot  afford  to 


make  enemies  of  all  the  world  in  order  to  satisfy  now  the 
rapacity  of  a  handful  of  traders,  now  the  enthusiasm  of  religious 
or  political  zealots.  If  no  remedy  be  either  existent  or  easily 
applicable  by  legislation  to  the  state  of  things  which  thus 
permits  the  recklessness  of  individuals  to  imperil  the  good 
name  and  the  interests  of  the  State,  popular  opinion,  through 
those  leaders  of  it  who  can  speak  with  authority,  should  stig- 
matise and  punish  the  imprudence  that  incurs  risks  so  enor- 
mous for  reasons  so  insufficient. 


INTEECOLONIAL  RECIPSOCITY  IN  AUSTRALLA., 
LoEB  Kim:i3EELEt  has  yielded  to  the  pressare  of  Australian 
opinion,  and  a  Bill  now  making  its  way  through  Parliament 
practically  concedes  the  demand  for  intercolonial  liberty  of 
tariffs  which  the  Colonial  Office  has  for  some  years  past, 
under  different  Secretaries  of  State,  constantly  refused.  ''  Mr 
Knatchbull-Hugessen  has  introduced  into  the  House  of  Com- 
mons the  Bill  "to  amend  the  law  with  respect  to  Customs' 
"  Duties  in  the  Australasian  Colonies,"  which  comprises  these 
concessions.  The  Bill,  including  preamble,  title,  and  inter- 
pretation clause  is  only  thirty  lines  in  length,  and  the  enact- 
ing part  is  short  and  simijle  as  may  be.  It  runs  as  follows  : 
— "  The  Legislature  of  any  one  of  the  Australasian  colonies 
"  shall  have  full  power  from  time  to  time  to  make  laws  with 
"  respect  to  the  remission  or  imposition  of  duties  upon  the 
"  importation  into  such  colony  of  any  article  the  produce  or 
"  manufacture  of  or  imported  from  any  other  of  the  said 
"  colonies.  Provided  always,  that  no  new  duty  shall  be  im- 
"  posed  upon,  and  no  existing  duty  shall  be  remitted  as  to, 
"  the  importation  into  any  of  the  Australasian  colonies  of  any 
"  article,  the  produce  or  manufacture  of  any  particular  ooun- 
"  try,  which  shall  not  be  equally  imposed  upon,  or  remitted 
"  as  to,  the  importation  into  such  colony  of  the  like  article  the 
"  produce  or  manufacture  of  any  other  country :  Provided 
"  further,  that  no  duties  shall  be  levied  upon  articles  im- 
"  ported  into  any  of  the  Australasian  colonies  for  the  supply  of 
"  Her  Majesty's  land  or  sea  forces,  nor  s'uall  any  duty  be  levied 
"  or  remitted  contrary  to  or  at  variance  with  any  treaty  or 
"  treaties  for  the  time  being  subsisting  between  Her  Majesty 
"  and  any  foreign  Power." 

The  arrangement  contemplated  by  this  relaxation  of  the 
control  heretofore  exercised  by  the  mother  country  over  the 
colonies  is  not  of  necessity  a  Zollvereiii,  and  to  talk  of  the 
Bill  as  one  for  establishing  a  Customs'  Union  between  the 
Australias  and  New  Zealand  is,  to  say  the  least,  over  sanguine 
and  premature.  Of  course  it  permits  the  colonies  to  form  a 
Customs'  Union  among  themselves,  but  this  permission  the 
Home  Government  has  not  only  always  been  ready  to  grant 
in  a  more  explicit  shape  than  the  present,  but  has  even  re- 
commended to  the  colonists  with  a  persistence  of  which  the 
Protectionist  politicians  of  these  new  countries  have  sometimes 
shown  a  fretful  impatience.  But  it  is  quite  unlikely  that 
anything  like  a  Customs'  Union  will  be  formed  under  this 
Bill.  Eeciprooity  is  the  aim  and  the  cry  of  the  colonists, 
who  point  to  the  "freedom"  in  this  particular  which  we 
have  yielded  to  the  Canadian  Dominion,  and  which 
has  been  exercised  in  the  fiscal  arrangements,  not 
only  between  Canada  and  the  unincorporated  insular  pro- 
vinces of  Prince  Edward  Island  and  Newfoundland,  but  with 
the  United  States.  And  it  is  pretty  certain  that  the  Austra- 
lian colonies  have  just  as  little  notion  as  those  of  North  Ame- 
rica how  to  work  out  the  problem  of  "  reciprocity"  on  sound 
principles  of  economical  science.  There  are  bitter  local  jeal- 
ousies to  be  bribed  or  revenged  ;  there  are  "  protected"  in- 
terests in  manufactures  and  agriculture  to  be  contented  ;  there 
are  also  we  are  afraid  not  a  few  jobs  to  be  perpetrated.  The 
level  of  colonial  politics  is  not  high,  and  ignorance  of  scien- 
tific finance  is  conjoined  with  arrogance  in  the  adrocacy  of 
Protectionist.  One  colonial  politician  in  a  very  able  answer 
to  Lord  Kimberley's  argument  against  granting  reciprocity  on 
the  ground  that  it  would  consolidate  and  fortify  the  Protec- 
tionist system  in  the  Colonies,  and  so  tend  to  estrange  this 
country,  the  home  of  free  trade,  from  her  Australian  settle- 
ments, asks  with  a  certain  air  of  triumphant  conviction, 
"  SUould  the  theories  of  a  comparatively  modern  School  of 
"  Economy  outweigh  the  teachings  of  actual  experience  in 
"  the  colonies  backed  by  the  recommendations  of 
"  all  practical  men,  including  among  their  number  many  of 
"the  Imperial  Service?"  Mr  Julius  Vogel,  the  Colonial 
Treasurer  of  New  Zealand,  who  writes  in  this  strain,  seems 
to  imagine  thai  no   "  practical  men  "   ever   considered   the 
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question  of  Free  Trade  in   England,    and  that  the  preaching 

of  a  few   theorists  had   turned    this    nation    round   from  its 

allegiance    to  Protection    in  disregard  of   esperience.     Such 

views  are  really  at   this   time    of    day  out    of    the  region  of 

argument  at  least   in    this  country  ;  but    they    are   sturdily 

maintained  by  nearly  all  the  leading  colonial  politicians  who 

have  been  in  correspondence  with  the  Colonial  OfBce  on  the 

subject  since  186G.     Mr  Duffy  and  Mr  Francis  are  quite  as 

'  convinced,  quite   as  resentful   of   what  they    call    "  Imperial 

"  interference  "   as  Mr  Voge!.     And  doubtless  they  represent 

\  the  preponderant  popular  opinion  of   the  young  communities 

■'  in  which  we  take  the  lead. 

We  have  bo  hope  therefore  that  the  extension  of   powers 
conferred  on  the  Australasian  colonies  by  the  Bill  now  passing 
through  Parliament  will   be    used  to    lay  the    foundations  of 
intercolonial    Free   Trade,    and    to    establish    a    Zollverein. 
The  enactment  of  differential  duties  between  the  colonies,  by 
which  they  may  injure  or  favour  one  another's  commerce  but 
will  certainly  injure  the  trade  of  England  and  that  of  foreign 
countries,  is  the  result  to  be  assuredly  and  instantly  anticipated 
from  the  passing  of  this  Bill.     Yet  we  are  of  opinion,  not- 
withstanding this   unfortunate   prospect,    that   the   measure 
is  a  necsssary  one,  and   possibly  will  lead  in    the  long  run — 
though    the    run      promises     to     be    inordinately     long — 
to    a    "  beneficial     readjustment     of     our    relations     with 
the   Australian    colonies    and    of    their    relations    to  each 
'  other.     Governor    Du    Cane    of     Tasmania    has    expressed 
his   opinion    that   in    dealing    with    these    communities    wo 
have  to  make  a  choice  between  allowing  them    to   set    up 
"  a  system  of  Protection  pure  and  simple,  maintained  by  each 
"  colony  against  its  neighbours,  and  a  system  of  protection 
'•  modified    by    reciprocity   conventions."     It  can  hardly  be 
contended  that  the  latter  is  so  much  the  more  injurious  state 
of  things  that  in  order  to  sjstain  the   former  instead,  we  are 
prepared  to  depart  from  our  policy  of   giving   the  colonies 
complete  self-government.     The  ho-tile  tariffs  now  in  force  in 
some  of   the  colonies,  both  against  the  mother  country  and 
!  against  their  neighbours,  may  even  be  altered  for  the   worse, 
'  and  much  annoyance  may  be  inflicted  on  particular  branches 
of  commerce  and  individual  interests  by  the  anticipated  dif- 
ferential duties.     But,  after  all,  things  cannot,  in   an  econo- 
mical point  of  view,  become  much  more  unsatisfactory  than 
•  .-y  are;  and  in  a  political  point  of  view,  the  importance  of 
.  Ming  fast  to  the  colonial  policy  adopted  by  statesmen   of 
°h  parties  in  receut  years  is  manifest.     At  any  rate,  we 
;.  kve  only  to  hope  that  after  a   few  years  of  bickering  and 
i/undering,  the  colonies  may  come  to  see  that  an  agreement 
for  the  emancipation  of  the  trade  between  the  British  settle- 
ments in  Australasia  would  save  money,    temper,  and  time. 
Then  the  policy  of  differential  duties  may  be  abandoned,  and 
a  Customs'  Union  established,  though  it  is  quite  probable  that 
tii<5  work  may    be   done  more  completely  and  easier  by  the 
i.trger  and  more  momentous  change  of  a  Federal  Union  of  the 
A  ustralias.     This  solution  of  the  difBculty  is  pointed  to,  hope- 
:  lily  enough,  in  a  communication  from  the  Government  of 
'.  ^eensland  ;  but  we  regret  to  see  no  trace  of  it  in  the  ilecla- 
:  iiions  of  the  more  important  colonies. 

It  i»  proper  to  observe  that  the  pretension  put  forward  in 

argnmcDbi  of  tbe  representatives  of  New  Zealand,  claim- 

for  the  oolooiet  the  right  to  impose  differential  duties  on 

English  trade  or  on  tbe  trade  of  foreign   countries,  has  been 

,i;..L';:,wpd  ;  »nd  also  that  a  saving  clause  has  been  inserted  to 

'  ue  rights  of  any  foreign  countries  nnder  commercial 


to. 


BOARD  OF  TRADE  RETURNS  FOR  MARCH. 
, ..  Joard  of  Trade  R«tarns  for  March  present  very 
rnilar  characteristics  to  thoM>  of  tbe  last  few  months.  As 
i^ards  tbe  export*  a  comparison  is  now  being  made  with  a 
riod  in  which  the  ad  vanca  of  price*  to  a  maximum,  or  nearly 
had  occarrad,  so  that  then  is  a  closer  oortespondenoe 
tbaa  before  between  qnutitiee  sad  ralaes.  The  principal  ox- 
,  cepUoB*  continne  to  be  made  by  coal  and  iron  and  steel,  in 
I  which  the  comparijon  is  not  jret  made  with  a  period  when 
tbe  maximam  price  had  beea  raaohed.  A*  regards  imports 
•{;aio,  there  appean  to  be  getienlljr  aa  incrMie  for  tbe  month 
ia  the  raw  materiali  imported,  bat  the  tacrease  is  not  great, 
aad  is  not  inflScient  to  correct  tbe  concltuion  from  the  reeant 


returns  that  the  imports  show  a  tendency  to  decline.  The 
increase  of  breadst  nflfs,  (fee,  continues  on  a  large  scale,  but  ex- 
cept in  "  potatoes"  there  is  no  unusual  increase  last  month  as 
compared  with  the  corresponding  month  of  last  year.  Such 
is  the  general  characttr  of  the  returns,  and  we  need  only 
notice  the  details  very  briefly,  and  call  attention  to  one  or  two 
special  topics  of  interest  furnished  by  the  returns. 

(1.)  The   following  are  the  totals  of  the  returns  in  usual 
form  : — 

Impobts. 

Tlirre  Months 
March.  Euding  March. 

£  S. 

1S73 29,850,113     84,S67,30J 

lb72  27.S19,8ta     87,102,000 


Increase 


.  (  2,215,297 
■  1     2-6  % 


(   2,030,230)   ,, 
1      7-3%    I  IX-'"-""" - 

ExE>QBTg  of  BnrriSH  and  IiusR  Produce,  &c. 

Three  Months 
March.  Kiiaing  March. 

£  £ 

1878 21,744,2".3     62,376,S<!« 

187S 20,165,568     67,675,3«^ 


Increase 


1   1,S78,6J5     4,801,00a 

•■•; 1     7-8  %        81  % 

Thus  the  increase  of  imports  is  7  per  cent,  for  the  month, 
but  there  is  a  decrease  of  2|-  per  cent,  for  the  three  months. 
When  it  is  considered  how  much  larger  the  recent  decrease  of 
imports  would  have  been  but  for  the  sudden  increase  of  the 
imports  of  wheat,  rice,  potatoes,  and  various  breadstuiffs,  it  will 
at  once  be  seen  that  the  slight  increase  of  the  present  month 
does  not  fully  counterbalance  the  tendency  to  falling  off 
which  has  been  shown.  It  may  be  assumed  that  the  real 
falling  off  in  the  imports  of  the  raw  materials  of  manufacture 
at  the  present  time  compared  with  last  year  is  rather  more 
than  2i  per  cent.  At  any  rate  there  must  be  an  increase  ia 
one  or  two  successive  months  before  we  can  as.sume  that  a 
revival  has  set  in. 

The  exports  are  more  uniform  month  by  month,  and  the 
increase  of  7.8  per  cent,  for  the  month  and  8.4  per  cent,  for 
the  three  months,  may  be  considered  to  show  a  real  augmen- 
tation of  trade.  As  we  have  stated,  it  is  principally  coal  and 
iron  and  steel  where  the  large  increase  of  value  contrasts  with 
the  small  increase,  or  positive  decrease,  of  quantity.  No  doubt 
the  augmentation  of  trade  is  not  very  large,  but  its  mainte- 
nance at  the  former  level,  in  spite  of  high  prices,  is  the  re- 
markable fact.  In  a  little  we  shall  come  to  a  time  in  which 
the  comparison  will  be  with  months  of  the. previous  year 
when  little  or  no  augmentation  of  quantity  had  occurred,  and 
it  will  be  interesting  then  to  notice  whether  production, 
having  remained  stationary  tor  a  year,  will  begin  to  take  a 
fresh  start. 

(2.)  As  regards  the  import  of  breadstuff's,  &o.,  there  is 
little  to  observe  in  tbe  figures  of  the  month.  With  tbe 
exception  of  potatoes,  where  the  quantity  imported  has  risen 
from  82,492  cwts  in  March,  1872,  to  1,779.549  cwts  in 
March,  1873,  the  augmentation  is  in  no  way  considerable. 
Looking  back,  however,  on  tbe  figures  for  the  seven  months 
which  have  eUpsed  since  the  beginning  of  the  harvest  period, 
we  may  see  how  large  our  importations  have  been  as  cotnpared 
with  former  years.  The  following  ia  a  comparison  for  throe 
years  : — 

QUANiiTiKS  »l  Coax  nod  WiuuT  Floitk  iMronrKD  in  tbo  Seven  Months 
from  September  1  to  March 

1870-1. 
fjm. 
ynieat  4,361,76S 

—    Hour nnjum 

Barley  „ \f)«)fi»\ 

Oau  „ i,sii^uoe 

Pea.  ™ 96fl>t 

HIKUU. „__....„.„ 9UM1 

IndUncorn 2/)67.a<0    2,817,12a    2,»i«l,S2li 

In  all  cases  there  is  a  largo  increase  in  1872-15  as  compared 
with  1870-1,  and  in  all  but  two  cases  as  compared  with 
1871-2.  The  necessities  of  our  deficient  harvest  are  thus 
evident,  although  we  have  bad  the  good  fortune  to  receive 
our  largo  foreign  supplies  at  a  low  pries.  The  fiictH  are 
stn-ngthened  by  looking  at  the  aggregate  imports  of  rice  and 
potatoes  for  the  last  three  months  : — 

Imtokis  of  ItiCB  and  Potatocs  in  tlis  Tbrs*  Months  ondioR 
31«t  March. 

isn.  ISJJ.  "-T' 

CWltf*  cwu. 

i!ire.... nuM  tttjon 

|v«»lw. ir.iTO    Mtwi    ,..,..., 

From  such  figures  it  is  evident  that  we  must  have  had  u  large 
extra  bill  to  pay  tbe  foreigner  during  the  lust  few  months, 
although  the  supply  has  been  so  abundant  thit  the  price  has 
not  in  most  cases  been  so  much  raised  as  is  usually  tbe  caso. 

(3.)  Tbe  details  of  tbe  exports  show  that  in  not  a  few 
cases  the  propoiiioos  of  iacraaM  in  quantity  and  raloe  corre- 


1871  .  :-^ri-\\. 

ipK.  '|:«. 

SjiWiW)  ii,ii<tijias 

SSU.IWI  1,238.610 

2,16l<.2t0  2,8«7,87» 

■i,-Mom»  •■  ...  2.<W.»ni 

ios.mi!  1711.1  r, 

.ie8,14»  SMO.illia 
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gpond  very  closely,  or  the  increase  in  quantity  is  greatest, 

indicating  a  murh  larger  augmentation  of  production  than  is 

shown  by  the  figures  as  to  yalue  alone.     Take  the  following 

articles : — 

ExPOBTS  in  March  1872  and  1873  compared. 

QUAKTITT. 

1872.  1973.  Increase.             % 

Cotton  varn Ihs     1(!,1«9,000  ...  18,675,000  ...     2,208,000  ...  131 

—  piscegooOa yards  282,683,000  ...  305,015,000  ...  23,232,000  ...       82 

Linen  yarn  lbs      2,548,000  ...  2,901,000  ...       353,000  ...  13-8 

—  piece  goods yards    19,410,000     ...    20,083,000    ...       673,000    ...      3.5 

Copper   cwts  50,000     ...  62,000     ...  12,000     ...     24'0 

Paper  —  22,000     ...  24,000     ...  2,000     ...       9-0 

Vai.ce. 

£  £  £ 

Cotton  yarn  1,350.000  ...  1.391,000  ...  41.000  ...  30 

—  pieie  goods  4,772,000  ...  5,061,000  ...  279,000  ...  59 

Linen  yam 179,000  ...  193,000  ...  14,000  ...  78 

—  piece  gooda   637,000  ...  653,000  ...  18,000  ...  2-5 

Copper    218,000  ...  283,000  ...  77,000  ...  35-6 

Paper 60000  ...  72,000  ...  12,000  ...  20-0 

In  the  majority  of  cases  the  increase  of  quantity  is  greater 
than  the  increase  of  value,  and  the  conclusion  is  thus  sup- 
ported that  the  "  values  "  are  becoming  on  the  average  a  better 
test  than  they  were  of  the  real  expansion  or  diminution  of  our 
export  trade. 

As  regards  coal  and  iron  and  steel,  where  the  difference  be- 
tween quantity  and  value  is  still  immense,  the  facts  may  be 
very  simply  stated.  The  quantity  of  coal  exported  has  dimi- 
nished, viz.,  from  1,101,093  tons  in  March  1872  to  977,324 
tons  in  March  1873,  or  a  diminution  of  11 '2  per  cent ;  but 
the  value  at  the  same  time  has  risen  from  055,732/  to 
1,073,467/,  or  an  augmentation  of  63"7  per  cent.  The  quan- 
tity of  iron  and  steel  again  fell  off  slightly,  the  exports  in 
March  1873  being  247,307  tons,  as  compared  with  248,512 
tons  in  March  1872  ;  but  the  augmentation  of  value  is  from 
2,336,460/ to  3,154,258/,  or  an  increase  of  about  3G  per  cent. 
But  the  price  of  iron  and  steel  at  least  very  soon  reached  its 
maximum  after  this  date  last  year,  and  we  may  shortly  expect 
the  values  of  these  articles  to  increase  less  than  the  quantities 
or  to  decline  more. 

Coming  to  other  matter  in  the  returns  there  are  two  points 
which  we  think  will  be  of  interest.  The  first  is  a  slight 
decrease  of  the  returns  of  shipping,  a  circumstance  which  ap- 
pears to  confirm  the  impression  of  a  slight  falling  off  in  our 
general  foreign  trade.  The  comparison  of  the  entries  and 
clearances  of  shipping  for  the  three  months  of  the  present  year, 
and  for  the  corresponding  months  of  1872  is  as  follows  : — 

tons.  tons. 

1"^ {?IS ::::::  iWsZ}  '^-^^ 

,o-o  (Entered   3,728,638(      -705071 

^'^  tWeared    4,057,336;      '•''''■»'■» 

Decrease  In  1S73 80,615 

The  decrease  is  very  slight,  but  it  is  enough  to  show  that  our 
business  is  not  increasing.  The  diminution,  it  will  be  noticed 
also,  is  exclusively  in  the  "  clearances,"  which  have  in  fact 
diminished  about  5  per  cent,  as  compared  with  last  year.  The 
inference  would  be  that  the  entries  are  not  diminishing,  but 
that  vessels  entering  our  ports  submit  to  long  delays. 

The  seco«(/ point  we  desire  to  call  attention  to  is  the  evi- 
dence furnished  by  the  returns  as  to  the  depletion  of  our  gold 
market,  and  the  strength  of  the  demand  for  gold  all  through 
the  present  year.  The  figures  for  the  month  are  very 
striking : — 

£ 

Export!  of  gold 3,222,157 

Impoita      —      191,318 

Sorplns  of  exports 3,030,841 

And  for  the  three  months  ending  March,  the  comparison 
if:— 

£ 

Exports  of  gold „ 0,467.302 

Imports     —      ^ „ 8,«»3,272 


Snrplns  of  exports 2.784,030 

Ik  is  evidently  in  March  that  the  deficiency  of  a  new  supply  to 
meet  the  demand  has  occurred  ;  but  the  deficiency,  as  far  as  the 
three  months  are  concerned,  is  a  real  one.  Much  more  has 
been  going  ont  than  was  coming  in,  and  the  tendency  of  the 
demand  is  still  to  outrun  the  supply.  The  export  in  the  first 
three  months  of  the  year  has,  moreover,  been  of  unmoal 
9T-'i"^on,  •  *''*  '"™®  P®"""^  °f  ^871,  the  amount  was 
RA^rliZ'  *»  ^^"^  '*'  ■■*"«  *°  4,848,303/;  and  now  it  is 
0,10 /.3(»^/.  At  this  rate  existing  stocks  must  continue  to  be 
more  and  more  drawn  upon,  with  what  consequences  to  the 

Tr^^I  ^  V-.l^'^T  "  '^^'"K''  °f  Poli-^y  in  Germany  causes  a 
diminution  of  the  demand,  we  have  more  than  once  pointed 


The  following  are  the  totals  of  wine  imported  and  entered 
for  home  consumption  respectively  in  the  months  ended 
March  31,  1872  and  1873  :— 

brpoRTS. 

. Quantities ,  , 'Talaa . 

1872.  1873. 

„    ,  gals.  gals. 

Red  wino  2,04il,213     ...     2,226,136 

White  wine 2,618,274    ...    2,542,908 


1872. 

e 

590.607 
1,177,197 


Total  of  wine  ...    4,667,517    ...    4,769,044    ...    1,767,804 
Ekvkbbd  rOB  HoHK  Coxsuxpnox, 
1872. 

irala. 

From  France    -f««^ ^-'7,678 


1873. 

£ 

589,151 

1,137,401 

1,726,666 


1873. 
t'.ils. 
...        788,119 

^Wliite 348,703     318,165 

From  Portugal 837,033     818,530 

From  Snain  *'*"'<' 240,709 248.622 

From  Spam  .^^.^.,^ 1,562,076    1,514,070 

Other  countries  413,126    400,195 


(-Of  wine 4,157,325    4,177,701 


Total  . 


"IRed 1,812,609     1,919,428 

(.White 2,314,716    2,258,273 

The  following  is  an  account  of  the  quantities  of  certain  ' 
principal  articles  of  imported  merchandise  (subject  to  duties 
of    Customs)    remaining    in   the   bonded   warehouses   of   the 
United  Kingdom  on  the  31st  March,  1873,  compared  with 
the  quantities  in  warehouse  on  the  3l8t  March,  1872  : — 

1872.  1873. 

Cocoa   lbs      7,938,348  6,591,423 

Coffee , 507,381  230,176 

Kruit — Currants cwts        342,975  362,670 

Raisins  62,555  121,630 

Spirits — Rum proct' gallons    •6,596,958  •5,651,485 

Brandy  •12,6.i5,S99  •11,765,218 

Suicar — Kelined  and  candy  cwts         229,483  133,746 

Unrefined 1,181,015  2,163,-542 

Molasses   112,793  60,351 

Tea    lbs  105,252,926  101,611,931 

Tobacco— Unmanufactured 62,296,827  62,403,776 

Manufactured  and  Snuff   2,796,390  3,681,409 


Wine— From  France gals  1,427,138 

Portugal   4,108,658 

Spain 7,376,810 

Other  countries  88S,904 


1,404,929 

4,477,250 

7,840.220 

873,455 


Total  of  wino  •13,801,106     •14.59.5,864 

•  Including  the  stock  in  tiie  k.\cise  warehouses  of  spirits  and  wines  receired  undfli 
bond  from  the  Customs  warehouses,  under  Act  33  and  33  Vic,  c.  lOi. 


BUSINESS    NOTES. 


The  Inchease  of  the  Public  Deposits. — Mr.  Fowler, 
in  the  debate  which  followed  the  Budget  speech,  took  occasion 
to  comment  on  the  great  effect  which  the  accumulation  of  the 
revenue  payments  in  the  first  quarter  of  the  year  had  had  on 
the  money  market.  He  gave  the  following  figures  which,  for 
convenience'  sake,  we  present  in  a  tabular  form  :— 

First  Retdrx  of  the  Bank  of  E.volanu  in  Adul. 

Public  Private  Privato. 

Deposits.  Deposits.  Securities. 

£  £  £ 

18G8 0,900,000     20,200,000    20,G0O,0O0 

18G9 7,800.000     17,400,000     20,000,000 

1870 11,200,000     17,100,000     21,100,000 

1871  10,500,000     20,000.000     22,800,000 

1872  12.700,000     19.200,000     25,900.000 

1873 15,800,000     19,700,000     28,800,000 

The  change  took  place  between  1869  and  1870,  and  the 
figures  show  very  distinctly  both  the  great  augmentation  of 
public  deposits  which  has  since  occurred,  and  the  corre- 
sponding increase  of  the  private  securities  which  has  resulted 
from  the  abstraction  of  so  much  money  from  the  open  market. 
Comparing  the  figures  for  1869  and  1873,  we  find  (1)  that— 

The  public  deposits  .are  now  £15,800,000 

And  in  18G9  they  woio  7,800,000 


Incroaso    8,000,000 

And  (2)  we  find  that — 

The  privato  securities  are  now ,£28,.800,00O 

And  in  1869  they  were  20,000,000 

Increase 8,800,000 

The  private  securities  have  thus  increased  rather  more  than  the 
public  deposits,  but  the  correspondence  is  plainly  very  remark- 
able, and  if  we  were  to  make  corrections  for  the  increase  of  pri- 
vate deposits,  and  for  the  transferof  the  Chancery  money,  which 
makes  the  apparent  increase  of  the  public  deposits  a  million 
more  than  it  really  is,  the  correspondence  would  still  be  very 
clear.  It  is  quite  certain  that  Mr  Lowe's  arrangements  have 
disarranged  the  money  market  somewhat,  and  at  certain 
seasons  given  an  unusual  share  of  the  aggregate  deposits  and 
business  to  the  Bank  of  England. 


The  Sucin  Refiners  and  Mu  Lowe. — It  has  already 
been  intimated  that  a  variation  will  be  made  in  the  original 
arrangements  propose  in    the   Budget    for  the   reduction  of 
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the  augar  duty,  so  as  to  meet  a  diflSculty  which 
ha»  been  raised  in  the  trade.  The  original  arrangement 
proposed  was  to  bring  the  reduction  into  force  on  the  8th 
of  May,  so  as  to  give  time  for  the  reduction  of  stocks 
in  the  interval,  but  it  has  been  pointed  out  that  the  effect 
would  be  to  place  the  English  refiner  in  a  disadvantageous 
position.  To  meet  the  market  on  the  8th  of  May  he  must 
either  have  refined  a  stock  of  sugar  which  has  paid  the  high 
duty,  or  have  no  stock  at  all ;  whereas  the  foreign  refiner 
will  be  able  to  send  in  what  he  pleases  on  payment  of 
the  lowered  duty  only.  To  obviate  this  disadvantage, 
which  is  most  serious  in  the  case  of  loaf  sugar  on  account  of 
the  period  consumed  in  manufacturing,  the  Chancellor  of 
the  Exchequer,  it  is  stated,  has  decided  to  reduce  the  duty  on 
raw  sugar  on  the  8th  of  May,  while  the  reduction  on  refined 
will  be  deferred  till  the  28th.  The  effect  will  be  that  refiners 
will  be  able  to  take  in  raw  sugar  for  manufacture  at  the  low 
duty  on  and  after  the  8th  of  May,  and  will  not  be  exposed  to 
competition  with  refined  sugar,  imported  at  the  low  rate,  until 
the  28th.  They  will  thus  have  ample  time  to  prepare  for  the 
market.  The  concession  is  no  doubt  a  most  important  one 
for  the  trade,  and  Mr  Lowe  deserves  credit  for  yielding  so 
promptly ;  though  it  would  perhaps  have  been  desirable  to 
agree  at  once  to  the  direct  expedient  which  was  proposed  by 
the  trade,  viz.,  to  permit  stocks  to  be  placed  in  bond  as  if  for 
export  at  the  high  rate  of  duty,  and  then  withdrawn  for  home 
consumption  at  the  low  rate  when  that  rate  came  into  force. 
It  is  difficult  to  see  how  any  real  harm  could  come  to  the 
revenue  from  the  arrangement.  The  duty  must  be  paid  on 
home  consumption,  and  it  is  grossly  unfair  to  individual 
traders  to  leave  them  on  the  8th  of  May,  with  any  quantity 
on  hand,  wLich  has  paid  the  high  rate  of  duty.  We  have 
a  doubt  also  whether  the  proposed  modification  will  be  prac- 
ticable under  the  international  conventions.  What  becomes 
of  the  stipulation  that  duties  are  to  be  levied  according  to  a 
certain  scale,  if  the  importer  finds  that  raw  sugar  between  the 
8th  and  the  28th  of  May  is  charged  according  to  a  low  scale 
of  duty,  and  refined  sugar  according  to  a  high  scale  ? 
This  certainly  does  look  like  an  infraction  of  the  treaty,  Mr 
Lowe  in  fact  preparing  to  levy  duties  between  the  8th  and 
the  28th  of  May,  not  according  to  one  scale,  but  by  two 
scales.  If  thera  is  any  doubt  on  this  point,  an  additional 
reason  would  be  furnished  for  meeting  the  difficulty  in  the 
way  first  proposed,  viz.,  by  permitting  the  English  refiner  to 
put  his  stocks  into  bond  and  receive  drawback  at  the  high  rate 
of  duty  before  the  reduction  comes  into  operation,  and  with- 
draw the  stocks  after  the  reduction.  Manufacturing  could 
then  go  on  unchecked,  and  English  and  foreign  refiners  would 
meet  each  other  on  the  Stn  or  28th  of  May  on  an  equal 
footing.  

OcARA>TKE8  TO  FoBEioiT  OoTEBincERTS. — We  are  glad 
to  i«e  that  the  House  of  Commons  has  bad  the  good  sense  not 
to  listen  to  the  proposal  made  to  it  in  favour  of  giving  a 
"  countcr-guarantee  "  to  the  Turkish  Government,  to  enable 
that  Oovernment  to  guarantee  a  loan  for  the  construction  of 
a  Euphrates  Valley  liailway.  When  the  Select  Committee 
on  the  subject  made  a  report  in  favour  of  giving  such  a 
guarantee  wo  pointed  out  the  inconvenience  of  the  arrange- 
ment, and  it  turns  cut  that  the  proposal  had  only  to  be  fully 
debated  in  the  House  of  Commons  in  order  to  receive  its 
qaietui.  A  condemnation  by  1U3  votes  to  2'J  should  be 
enough  to  settle  the  matter  lor  a  good  while  to  come.  No 
mere  preposteron*  financial  arrangement  was  in  truth  ever 
proposed.  Guarantees  by  Governments  to  public  companies 
I  an  apt  to  b«  most  wattefa),  a*  onr  Indian  experience  baa 
proved  ;  but  here  there  was  to  be  the  additional  disadvantage 
that  the  Govnument  finally  responsible,  and  which  might 
have  to  find  the  money,  was  not  to  be  the  Government  which 
I  had  jurisdiction  over  the  Company  and  works,  but  a  foreign 
I  State.  If  we  bad  a  great  political  interest  at  stake  in  making 
the  Eupbratea  Valley  Bailwsy,  it  might  be  worth  while  to 
'  negotiate  with  the  Turkish  Government  directly,  and  with  its 
i  peimitsion  construct  tbe  line  at  oar  own  expense.  This 
direct  proccM  is  no  more  risky  than  the  roundabout  process 
which  we  have  condemiied  would  b«,  and  it  ia  free  from 
many  risks  and  diaadvantoges  incidental  to  the  latter.  Only 
when  the  scheme  i*  pat  in  this  naked  form  it  is  quite  impoa- 
■ible  to  afDrm  that  the  Euphrates  Valley  Railway  is  so 
ewential  to  the  security  and  commercial  welfare  of  the 
English  Empire  that  we  must  ran  a  great  risk  to  bare  it 
made  and  opened. 


FoBGEET  BT  pHOTOGEiPHY. — The  case  of  Gurney  and 
others  v.  Smethurst  and  others  which  has  been  tried  at  King- 
ston assizes  this  week  reveals  a  danger  of  a  very  peculiar  cha- 
racter to  which  the  mercantile  world  is  exposed.  It  was  an 
action  against  a  Manchester  firm  upon  a  bill  of  exchange  for 
2,000/,  another  action  it  was  stated  being  dependent  on  the 
present  one,  and  the  defence  virtually  was  that  the  bills 
were  forgeries.  It  appeared  however  in  the  course  of  the 
trial  that  the  alleged  forgeries  were  indistinguishable  from 
genuine  signatures,  and  it  was  suggested  that  as  in  the  recent 
case  of  the  Bank  of  England  forgeries  the  imitation  may  have 
been  accomplished  or  assisted  by  photography.  The  verdict 
of  the  jury  was  for  the  defendants  in  the  present  case,  but  the 
very  circumstance  of  such  an  action  being  brought  and  such  a 
defence  being  taken  is  a  little  alarming  to  business  men.  The 
point  is  that  imitation  may  now  be  so  perfect  that  an  action 
can  be  prosecuted  with  some  determination  upon  bills  which 
\  are  afterwards  found  by  a  jury  to  be  forged,  or  unauthorized, 
and  at  the  same  time  the  alleged  forgeries  are  so  perfect  that 
a  dishonest  person  may  be  tempted  to  repudiate  a  real  sig- 
nature without  any  risk  of  its  being  said  that  a  perfect  imita- 
tion was  impossible.  The  only  way  of  preventing  suck 
actions  is  for  all  parties  to  have  their  books  perfect, 
but  it  would  certainly  be  rather  serious  if  people 
had  to  count  among  the  ordinary  risks  of  bills  given  and 
taken  in  the  course  of  business,  the  chances  of  a  real  signa- 
ture being  disputed  on  the  ground  of  forgery  and  of  an  action 
being  perseveringly  maintained  on  a  forged  signature.  There 
is  another  moral  to  be  drawn  from  the  present  case.  The 
suit  was  bv  a  discount  house  against  the  alleged  acceptor  of 
the  bill ;  but  it  ought  hardly  ever  to  be  necessaay  for  a  discount 
house  to  bring  any  such  action.  Its  recourse  against  the  drawers 
and  indorses  should  have  been  enough  for  its  security.  To 
prevent  all  such  disputes,  the  good  old  banking  rule  must  be 
stringently  adhered  to,  viz.,  not  to  discount  any  bill  unless  it 
is  brought  by  some  one  in  whom  you  have  complete  confidence. 
No  matter  what  names  may  be  on  it,  the  person  whom  the 
discounter  should  trust  is  the  man  who  brings  it.  It  is  to  be 
feared  that  even  in  the  Bank  of  England  this  rule  may  have 
been  a  little  forgotten,  or  the  recent  forgeries  could  not  have 
been  so  successfully  perpetrated  or  so  long  continued. 


TuE  NKwrouiTDLAirD  TELEQEAPn  CouPAifT. — A  good 
deal  of  excitement  having  been  produced  in  the  Telegraph 
Market  by  the  controversy  respecting  the  Newfoundland 
Government's  right  of  purchase  over  the  Newfoundland  Tele- 
graph Company's  lines,  wo  subjoin  a  copy  of  the  clause  in  the 
Acts  incorporating  the  Newfoundland  Company  in  which  its 
exclusive  privileges  are  conferred,  subject  to  the  right  of  pre- 
emption.    It  is  as  follows  :— 

The  Corporation  her«by  created  shall  have  the  solo  and  oxoIubivo 
right  to  build,  make,  occupy,  take  or  work  tho  said  liue  or  any  lin*  of 
UOoj(raph  bttneon  St  John's  and  Capo  llay,  or  botwoon  any  other 
points  in  this  island  (excepting  only  the  eusting  lino  between  St 
John's  and  Carbonear)  for  the  full  period  of  Hfty  years  from  the  passing 
of  this  Act ;  subject  nevertheless  to  tho  right  of  pro-empticn  by  tho 
Government  of  this  colony,  as  hereinafter  provided ;  and  during  the 
Kuld  [wriod  of  fifty  years,  no  other  poriion  or  persons,  body  or  bodies 
fwlitical  or  corporate,  shall  bo  permitted  to  construct,  purchase,  take,  1 1 
iir  operate  any  lino  or  linos  of  telegraph  on  this  island,  or  to  exlind  to, 
entir  ti/ion,  or  timtli  iing  part  of  thin  island  or  the  const  thtrmf,  or  of  the 
island  or  places  within  tkt  jurisdiction  of  the.  Ciovemment  (if  this  colony, 
with  any  telnjrnphir  cable,  wire,  or  other  means  of  tcleijrnphic  cominunica- 
liini,  from  any  other  island,  country,  or  place  whatsoever. 

We  have  put  the  latter  part  of  tho  clause  in  italics,  as  we 
understand  it  is  a  principal  point  on  which  the  company 
relies.  Tbe  meaning,  it  is  contended,  is  that  the  ezcluiivo 
privilege  of  landing  cablet  thereby  conferred  for  fifty  years  ii 
not  limited  by  the  right  of  pre-emption  in  the  tame  way  that 
the  concettion  to  work  the  land  linet  it  subject.  Conse- 
quently in  buying  up  the  properly  of  the  Company,  the  New- 
foundland Government  must  appraise  and  pay  for  this  exclu- 
tive  privilege  at  well  at  other  property ;  otherwite,  at  no  pro- 
vision it  made  for  the  extinction  of  the  company  when  the 
right  of  pre-emption  it  ezercited,  the  property  in  this  exclusive 
privilege,  which  it  tbe  most  valuable  possession  of  the  Com- 
pany, will  subsist  until  the  end  of  fifty  years.  The  New- 
foundland Company  alto  contend  that  under  the  lubtequent 
Act  authorising  them  to  amalgamate,  the  right  of  pre-emption 
it  waived  on  the  amalgamation  taking  place.  Of  course,  we 
pronounce  no  opinion  on  the  legal  controrety,  but  the  common 
[  terse  concliuioa  wo  think  will  bo  that  if  the  Newfoundland 
1  Oorernment  bad  intended  to  retervo  the  right  of  extinguishing 
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the  exclnsive  privilege  of  landing  cables  on  the  Newfound- 
land coast,  given  to  the  Company  for  fifty  ypars,  it  would 
have  said  so  expressly,  and  that  it  would  be  a  mon- 
strous piece  of  confiscation  to  extinguish  the  privilege 
without  compensation,  under  cover  of  a  clause  which  does  not 
apply  to  that  privilege  at  all.  The  circumstance  that  public 
dealings  in  the  property  have  been  allowed  to  go  on  for  years 
on  the  assumption  that  no  such  right  of  pre-emptibn  as  is  now 


claimed  existed,  would  of  course  make  the  attemnted  confis- 
cation the  more  odious,  and  we  do  not  think  any  British  de- 
pendency would  be  suffered  to  commit  it.  It  is  no  doubt  in 
the  public  interest  that  an  injurious  monopoly  should  be  put 
an  end  to,  but  it  is  still  more  in  the  public  interest  that  this 
should  not  be  done  at  the  expense  of  innocent  English  share- 
holders who  have  invested  their  money  on  the  faith  of  the 
Acts  of  the  Newfoundland  Legislature. 


THE    PUBLIC    EEVENUE    AND    EXPENDITUBE. 
The  following  are  the  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1872,  and  March  31,  1873 


REVENUE  AND  OTHER  RECEIPTS. 


Balance  on  l»t  April,  1872— 

Bank  of  KngUnd    

Bank  of  Ireland  


REVENDE. 

Caatoms 

Ezdie 

Stamiis  

Taxea. ^ 

Income  Tax  •. 

Post  Office 

Telepraph  Service .., 

Crown  L.ind»    

Hiscelianeous  ^.,., 


SuUffet 
Eatimate 

for 
1872-73 

(Rtvised.) 


20.080.000 
23,310,000 
9.7O0,0O0| 
2..')50,0OO 
6,910,000 
4,770,000. 
1,031,000 
376,000i 
3,SOO,000| 


Total  Exchkquer  RaaEiPM 


To  Mar.  31, 1873.    .Same  time  last  year. 


7,700,92^ 
1,635,728 


21,033.000 
25,786  000 
!),9 17,000 
2.337,000 
7,600,.X)0 
4,930,000 
1.016,000 
375,000 
8,79(1,770 


£ 

e.342,662 


BcTenue 71,846,0001 

OTHER  RECEIPTS.  | 

Advances  under  various  Acts,  repaid  to  tbej 

Exclicquer j  2,940,670 

Money  raised  for  fortiftcat  ons 250,000 

Money  raised  for  military  barracks    I       53,(XK) 


TotaU 


X 

6,878, 
1,344, 


20,336, 
23,326. 
9,772, 
2,330, 
9,084, 
4,680, 
755, 
376, 
4,060, 


76,603,770 


3,248,570 


2,526,071 
370,000 


EXPENDITURE  AND  OTHER  PAYMENTS. 


EXPIiNDITURE. 

Interest  of  Del)t 

Other  chflrf,'e6on  Consolidated  F'nd 
7,023,433,;  Supply  Services  voted  by  Parlia- 
ment     


1, 


74,708,314 


2,896.071 


81,e27.8'>0 


Hudget 
Estimate  i 
for       I 

1872-73   ■ 
(Revised.);  To  Mar.  31,1873.  ;Same  time  last  yaar. 


TOTAI.  fix«RBQOKK  IstDBS 


£       \        £       < 
28,830,000  26,804,363: 
1,780,000    1,574,954, 

43,270,000  42,334,641 


Expeuditure 71,830,000 

OTHER    PAYMENTS.  | 

AdTances  uitder  various  Acts,  issued  from  the; 

ExcheqiUT '  2,653, 

Expenses  of  fortifications 

Expenses  of  military  barracks » 

Isxcheqncr  bills  paid  otf 

Exchequer  Itonds  paid  off 

Surplus  income  applied  to  reduce  Debt   


70,ni,ile 


Balances  on  March  31st,  1S73— 

Bank  of  England  10,213, 

Bank  of  Ireland I  1,778, 


Totals 89,199,992 


*        I 
6,639,801 

1,797,475 
42,832,944 


1,742,435 
370,000 

23sl«00 
700,000 
746,813 


706,924 
635,728 


71,490,020 


3,795443 


9,312,652 


31,627,820 


The    following   are  the  Eeceiuts   on   account    of  Kevenuo 
during  the  nine  days  ending  March  31  : — 

Receipts  of 

Nine  daya 

Ending 

Muicli31. 

£ 

Coat^nui ,545,000 

Excise 314,000 

Stamps 24H,00O 

Taxes 80.000 

Income  tax 251,000 

Post  Office nli. 

Telegraphs nil. 

CrowD  lauds  nil. 

Miscellaneotis 251,C!43 


Total   1,(;S'J,G43 

The  total  receipts  of  the  previous  week  were  1,878,647/. 


The   Exchequer  issues    of    the    nine    days  on  account  of 
expenditure  were  2,793,633^,  viz.  : — 

£ 
Interest  of  debt 1 

Otber  charges  on  Consolidated  fund  81,249 

Supply  services  (including  Telegraph  services^  2,712,383 

2,7y3,G33 
During   the   nine  days  the    cash  balances    have  decreased 
in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 

as  follows  : — 

Bank  of  Bank  of 

England.  Ireland.                Total. 

£  £                          S 

B.tlar.cos  on  Mar.  22 ll,.-)04,869  ...1,642,253  ...13,147,122 

—            —31 10,213,574  ...  l,77y,131  ...11,902,705 


Increase 

Decrease    1,291,295 


136,878 


1,154,417 


(PKOM  OUK    OWN  C0B11K8P0SBE.VT.) 

Paeis,  Api-il  10. 
The    returns  of  the    Bank  of   France  for  this  week,  last 
j  week,  ind  lor  the  corresponding  week  of  last  year,  ai'e  as 
t'oUuw  :— 

Dejitoiu 
April  10, 1873. 
/  c 

Capital  of  tlie  banit 182,500,000    0    . 

pFDltta  in  addition  to  oapitiil 

"  ■"-  7.663.70J  13     . 


iArt.8.  l^wof  June  9,  '67; 
Re,,erve  i>f  the  l>aiik  an^  its 

bmnclieB 

llcser\uof  landed  proi)erty« 

Hrwfial  ri'Mrve  

MuHn  in  circulation 2,79d,30 1,236 

BanknolcB  to  order,  receipla 

l>a>  able  at  might. 8,M9,(«B  22 

Treaaury    ucouut   current, 

creditor   109,4».';  .'1  '    ' 

Curn  1.;  uccountu,  Parla 187*»n 

Dubranihbanka 25  IZs  1   i;     i' 

l>ln<i«»iap«jrabl«  «>."  .i 

AnMrt  •(  aennlUaa  urana- 
MTM  or  dcpoalto)  4.560^103 


22.10t..780  14 
4.0(KI.OO0  0 
2l„3«»  209  97 
0 


1,986,841     U 


10 


rwu. 

BedtMoiiiitm!    the 


ins: 


RllUnv.  

Kaarrrt  ",r..'l 

,«i«uk..,.,..  „ ::'^, 

">•«<••(  ea  wooIUm  trana. 

MtTMlardtiwMiad  

SnaAtn ..— ~.„..„„„.._. 

T»«al ,.,«, 


19,983,112  22 

4951.584  76 
1,284,711  80 

MlMMMin 


Apnl  3, 1373. 
f  c 

182,500,000    0 

7,053,703  18 

22,106,760  II 

4.00(),(X)0    0 

24.3»4,2()H  97 

^,7b2,137,135    0 

8,609,374  64 

l.-|  •,'■■.. 'J  12  Sfl 

':■  ■'■  <'■:.;:,]  «3 
;jti  I'ui.ijiij    0 

2,065,891     0 

6,261,793  80 

18321.263  IS 

4.961,584  7S 
1,916,679  52 

8,720,862  22 


),807.0e6  52 


April  11, 1872. 

f  c 

..     182,600,000    0 

7,629,026  03 

..       22,105  760  14 

4.000,000  0 
..  2k,3«l.209  07 
..2,380,713,925    U 

8,066,061  91 

..     117  931,228  93 

..     l'«.-102,257  68 

..       2:f,U22,628    0 

2,3M,3»4    0 


17,683,015  15 


6,088.251  »3 
6,417,650  36 


11,000,000    0 


.ii.'Jl.,^., ,  .J 


Cash  In  hand  and  Is  tmtnoh 

banks  

Comm-Tcial  hills  over-<lue... 
Commercial  bills  discounted, 

not  yet  due 

Bonds  of  the  City  of  Patis... 

Treasury  bonds 1 

CiiRimcrclal     bills,     branch 

banks  

Advances    on    deposits    of 

bullion     

1)0  in  branch  baulcs. 

Do    in    French    public 

securities 

Bo  by  jranch  bankf 

Do  on   railway    sharea 

aud  debeniures.... 

Do  by  brancli  banks 

Do   on    Credit    Foncier 

bonds  

Do  branches  

Do  to    the  l>tate  (Con- 
vention, June  10, 1867) 
Govemnient  slock  reserve.. , 

Do  dmiiosaide 

Routes    iniiDobilisdos   (Law 

of  Jnu<'!),  1867)    

Holel  and  furuitura  ol  the 
bank,     aud    Isnded    pro- 

perty  branches ».« 

Ex}ienscs  of  nutragcmciit ... 
Advances    to    tlie    City    of 

Pari.   

Sundries 


Cbuiroi. 


808,004.278  28 
250,612  36 

478,449,955  93 

10,126,000    0 

,228,062,500    0 

433.463,699    0 

28,493,900    0 
3,6a,300    0 

29,226,900  0 
16,144,550     0 

20.828,500  0 
16,990,300    0 

4,788,400    0 
624,500    0 

60,000,000  0 
12,980,750  14 
66,400,588  81 

100,000,000    0 


7,700,679    0 
1,716,211  14 


B,600fiOO    0 
73,407,180  84 


.     808,334,903  30 
385,919     8 

.     183,001078  47 

10,125,000    0 

.1,228,062,600    0 

.     402,502,371    0 

.       28,511,900    0 
3,552,300    0 

.  29,731,000  0 
.       16,814,750    0 

.  21,170.200  0 
.       17,022,900    0 

4,71)7,100    0 
620,300    0 

.  60,000,000  0 
.  12.980.760  14 
.       6(1,160,668  81 

.     100,000,000    0 


7.790,681  0 

1,619,997  5 

6,600,000  0 

C7,8IB.bl8  3 


loUl    „ 3.111,918,396  79     ...  8.4.-i5.846.636  88     ...3,090.430,815  00 

The  nbove  ri'turn,  compared  with  that  of  the  preeedmg  week, 
exhibits  the  following  changes  : — 

InCRBASR.  franca. 

I  iioulation    14,107,100 

i 'i  ivato  deposit*  7,84(i,942 


.  693,127,640  66 
2,331,037  12 

.  290,292,765  41  , 

!  1,328,312  600  0  | 

.  310,375,738  0 

.   19,001,!100  0 
2,25:t,8U0  0 

.   16,207,700  0 
8,617,750  0 

.   20,629,500  0 
.   16,07:1,800  0 

1,140,200  0 
629,3110  0 

.   60,000,000  0 

12,»80,750  11 

.   00,173,563  81 

.  100,000,000  0 


7,687,336  0 
1,652,662  2 


92,000,000  0 
10,121.678  71 
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DECBSA8E.  francs. 

Treasury  account    45,072,736 

Cash 270.645 

Tnula  discounts  28,589,795 

The  lai-ge  withdrawals  from  the  Treasury  account  have 
P.v,s(-vr>"xl  ail  the  entries  of  the  Bank  by  the  increase  in  the 
I :  V.  deposits  and  the  diminution  of  the  discounts.  Although 
a  :;■_  =  . 1  payment  of  -50  millions  to  Germany  has  been  made 
tliis  week,  and  part  of  the  money  has  been  taken  from  the 
Bank,  the  reduction  in  the  Treasury  account  being  due  to 
the  payments  of  the  quarterly  dividend  since  the  Ist.  The 
diminution  in  the  discounts  is  chiefly  in  the  bi-anches,  the 
mount  in  Paris  having  fallen  by  five  milliops  only.  The 
.i.  count  of  Treiisury  bonds  and  advances  to  the  city  of  Paris 
;ire  unchanged,  and  the  loans  on  bnUion  and  shares  remain 
almost  stationary. 

The  Bourse  has  been  quiet  during  the  week,  but  prices 
have  been  maintained,  the  Government  stocks  improving 
by  a  half  jht  cent,  on  last  Thui-sday's  rates.  Of  the  Foreign 
Stocks  Turkish  continue  to  advance  and  Italian  to  decline ; 
Spanish  are  a  trifle  better.  Railways  have  been  in  a  little 
demand,  the  largest  recovery  being  in  Lombards.  Suez 
Canal  shares  have  gained  lOs  on  the  announcement  of  the 
payment  of  a  small  dividend, 
for  the  account : — 


Subjoined  are  to-day's  prices 


April  3. 
f     0 
55  85     . 
91     5     . 


Threei    

Fivae,  39f  paid 

Do  nil  paid  up    89  75 

Fonr-aod-Half  80     0 

Morgan  Loan 518  50 

lUlian 64  85 

Italian  Tobacco 481  25 

Ottoman  Firea  55  40 


Ottoman,  1869  340 

Rnana,  1870  

Spanish  Exterior  .. 
United  States  6-20 

Peruvian    

Honduras    

Bank  of  France  (cash) 4415 

Cotnptoir  d'Bscompte  575 

Crt^iit  Foncier  

C.-.-.ii;  Mobilier 431 

580 

1255 

733 


April  10. 
f  a 
66  30 
91  60 
90  25 
80  0 

506  Oxd 
64  70 

485  0 
55  75 


0  327  50xd 

95i 

23i 

106? 

77  0 

72  50 

'. 4385  0 

0  577  50 

815  0 

25  432  50 

0  560  Oxd 

0  1252  50 

"5  6'J5  Oxd 


Societe  Oe'nerale 

BoqM  d«  Baria  et  das  P.  Bas 

Parisian  Oaa 

Northern  Railway 

Waatcm 

Orleana ^ 

»ast9ni  ..•.,•.•,.. , 

Paria-MeditnTaneai) 

Sootham „ 

Swith  Austrian  Lombard 443  75     453  75 

Suez  Canal 465    0     475     0 


1017  50  1020     0 

527  50  607  50xd 

851  25  810  25xd 

622  M)  627  50 

890     0 893  75 

687  50  693  75 


The  Aasem^ '"  '■■■'■•  -'•  separating  for  its  six  weeks'  vacation 

I'.isaed  the  1-  >rdin^  a  partial  indemnity  to  the  euf- 

i' rer«  fpom  Li.t  —  ...id  the  insurrection.     The  amount  really 

^f  corded  is  140  milliona  to  the  city  of  Paris,  and   lUO  millions 

•     ihf  dcr.artuH-nt.H.  iu  addition  to  the  100  millions  voted  in 

is  the  immediate  pavmcnt  of  the  260 

.   the  debt  will  bo  diacbarged    in  26 

us,  including  interest  and  amortization, 

niions.    The  discnssion  and  the  vote 

■ '  •-•  provinces  with  Paris.     The  in- 

'..irtmfTits,  who,  in  addition  to  the 

^y,  have  had  to  bear  all 

Ije  satisfied  at  receiving 

of  their  VmaeH,  while  Paris 

"  m   of  niiirly   one-half.     The 

'.■d  to  I'M  millions,  for 

ose  of  the  departments 

will  have  been  gratitcd 

deputies  of  the  north - 

■   •-■''■'    .  ■:  "     name 

M  bo 

further  cbai 
with  adt^cr 

■  ■■  w  mat<Ti.i : 
■  nl  t/>  r»"t' 


r 


I  i,l  lb.,-  . 
■'inn  "f 


"nie  rcinsi' 

the  •aMaat '  I      

fiTf,  against  5bf  for  1871 ;  t 


•   th<>  dc 
ly   for  n 


.33f;andthe 


40f .  the  same  as  last  year.  The  rate  per  cent,  is  as  follows : — 
Northern,  16f ;  Lyons,  12;  Orleans,  11^;  Southern,  8:  West- 
ern, 7 ;  and  Eastern,  5|.  It  may  bo  remarked  that  the  divi- 
dend for  each  of  the  lines  is  exactly  the  same  as  in  1869,  the 
last  year  preceding  the  \var.  The  capital  value  of  the  shares 
is,  however,  at  present  depreciated  about  one-fifth  compared 
with  the  rates  at  the  corresponding  period  of  1870.  Conse- 
quently the  return  on  investment  in  railway  property  is  now 
higher  by  20  per  cent.  A  deduction  must,  however,  be  made 
for  the  new  tax  of  three  cent.,  but  this  applies  equally  to 
all  stocks  and  shares,  excepting  Rente  and  foreign 
Grovernment  loans.  The  traffic  returns  since  the  commence- 
ment of  the  year  do  not  contrast  favoui-ibly  with  1872  on  all 
the  lines.  The  Northern  has  gained  640,00i(}f .  but  the  increase 
is  chiefly  due  to  an  extension  in  the  mileage ;  the  Lyons  is 
better,  having  improved  by  four  millions  ;  but  the  Southern 
shows  the  greatest  improvement,  its  increase  of  l,100,000f 
representing  11  per  cent.,  to  less  than  7  per  cent,  on  the 
Lyons.  The  Orleans  on  the  other  hand  has  lost  l,600,000f, 
or  nearly  8  per  cent.,  and  the  Western  I,280.000f,  <>r  9  per 
cent.  Of  the  foreign  companies,  the  South- of  Austria  and 
Upper  Italy  is  the  most  favoured,  the  two  sections  combined 
showing  an  augmentation  of  3,200,000f  in  the  twelve  weeks. 
The  Vienna  Exhibition  has  not  improved  the  situation  of  the 
State  railways  in  Austria,  the  returns  of  that  Company  showing 
already  a  loss  of  2,330,000f.  The  year  1872  has  produced  12^ 
millions  less  than  in  1871,  and  the  smaller  profits  have  now  to 
be  divided  among  a  larger  number  of  proprietors  in  conse- 
quence of  the  issue  of  100,000  new  shares  in  1871.  Retm-ns 
of  the  Meridonal  of  Italy  are  wanting  since  January,  but  the 
first  three  weeks  of  the  year  showed  an  increase  of  395.000,  or 
over  41  per  cent.  The  lines  in  the  North  of  Spain  have 
naturally  suffered  from  the  Carlist  raids  ;  the  Northern  has 
lost  447,000f.  or  near  12  percent.,  and  the  Barcelona  to  Pam- 
peluna  a  million  of  francs,  or  over  50  per  cent.  The  Saragossa 
has  gained  800,000f,  or  14J  per  cent.,  and  the  receipts  on  the 
Cordorva  Seville,  and  SevUlc  Cadiz  have  not  diminished. 

The  Banque  de  Paris  et  des  Pays  Bas  has  held  its  first 
annual  meeting  since  its  foundation  by  the  union  of  the  two 
establishments,  the  names  of  which  arc  combined  in  the 
present  title  of  the  institution.  The  results  of  the  year  arc  a 
dividend  of  12  per  cent,  on  the  paid-up  capital,  after  putting 
by  a  reserve  of  5.363,500f  and  paying  other  charges  from  tlie 
profits.  A  considerable  portion  of  the  operations  of  this  bank 
have  been  with  the  Spanish  Government,  and  recent  events  in 
Spain  could  not  fail  to  create  apprehensions  that  those  trans- 
actions might  entail  serious  losses.  The  Bank  appears,  how- 
ever, to  have  acted  with  such  prudence  that,  notwithstanding 
the  extent  of  those  operations,  it  had  lost  no  time  in  termi- 
nating them,  in  order  to  1)e  shielded  from  all  eventualities.  It 
took  a  large  share  in  discounting  the  drafts  for  250  millions  of 
francs  issued  by  the  Spanish  Grovcmment,  and  to  reimburse 
which  the  loan  of  250  millions  was  raised  in  December. 

The  Banque  de  Paris  took  the  new  stock  in  payment  of  its 
advances,  but  commenced  immediately  tbe  sale  of  it  on  the 
market,  so  that  at  the  moment  of  the  abdication  of  King 
Amudeo  it  had  only  a  sum  of  190,272  piastres  of  Rente  re- 
maining, and  the  depreciation  in  the  value  of  which  is  covered 
by  the  commission  of  2i  millions  of  francs  x'cceived  on  the 
issue,  and  which  is  not  comprised  in  the  profits  on  the  balance 
sheet  drawn  up  to  the  Slst  December.  The  directors  had  ob- 
tained the  concession  of  a  privileged  bank  (the  Baiu/iw  IJypotlie- 
cairc)  in  Spain,  engaging  to  advance  to  the  Spanish  Gt)vern- 
ment  a  sum  of  100  millions  of  francs  against  a  deposit  of  150 
millions  of  bonds.  The  bank,  however,  divided  its  i-eflponsi- 
bility  by  admitting  other  establishments  into  the  operation, 
reserving  only  9,297  shares  for  itself,  and  limiting  its  liability 
for  the  portion  of  the  capital  paid  up,  and  the  quota  of  its 
advances  to  SJ  milliona  of  francs.  Tie  subscription  of  the 
Banque  de  Paris  and  its  agencies  in  the  French  loan  of  three 
and  a-half  milliards  amounted  to  3iK)  millions  of  Rente,  or 
nearly  twice  the  amount  of  the  entire  loan,  which  was  for  207 
millions  of  Rente  only. 

An  important  suit  has  just  been  tried  before  the  Civil 
Tribunal  of  Havre  relative  to  tho  application  of  the  additidnnl 

"■•'■ ijih  in  Art.  7  of  tho  law  on  raw   materials,  di'fcrriiig 

icationof  the  new  duticM    until  compensary  duties 

I-  oiMunfactares  oonld  be  levied.     A  t)nvcdiiu'  urtido 

'.iw  bad  ennmersted  tbi  liich 

ry  duties  were  to  be  chui  ,       lina 

'•d  was  as  to  whether  thr   paraKrtqth  snbseiiui'ntly 

.  Art.  7,  referred  exclusively  to  the  goods  mentioned 

iu  Art.  3,  or  whether  it  applie<l  gi-ncrally  to  the  «>ntirr}  tariff. 

Par.  I   of   Art.  7   empowers   tho   President  of  tho  Republic 

t  >  fix  by  decree   the  date  for   the   apjplication   of   the  law  to 

Ii  of  the  article*  it  concerns,   and  in   accordance  with  that 

'■ya  decree  was  issued   on   the   I8th  of   August  lost 
'   the  duties   to    be    levied    on  about  fifty   articlcn, 
'  '  li  were  sawn  and  prepared  woods. 

I',  a  timber  mer<;liant  at  Miivre,  rcfuso<l  to  pay  the 
iiuiy  <Mi  II  -^LrgD,  on  the  groimd  that  it  could  not  be  levied 
until  a  compensatory  duty  bad  been  put  on  furniture,  which 
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was  not  one  of  the  classes  of  good  mentioned  in  Art.  3.     The 
case  W.18  in  the  first  instance  tried  before  the  Juge  dc  Pais, 
and  judgment  was  given  against  him.       The  suit  was  after- 
wards carried  to  a  superior  cour''.,  which  has  now  confirmed 
the  former  verdict.     The  chief  motives  on  which  the  judge  has 
based  his  decision  are  these — that  the  law  in  commemorating 
the  articles,  subject  to  compensatory  duties,  meant  to  fix  the 
extent  of  the  protection  to  be  afforded  to  manufactures ;  that 
nothing  in  the  text  of  the  laws  permits  the  supposition  that 
the  legislator  intended  to  create  other  compensatory  duties ; 
and  that  the  power  conferred  on  the  President  of  the  Republic 
by  par.  1  of  Art.  7  was  only  limited  by  the  exceplions  men- 
tioned in  Art.  3.     To  the  objection  that  the  recent  report  of 
M.  Tirard,  on  the  interpretation  of  par.  2  of  Art.  7,  was  in  the 
pense  maintained   by  the   appelant,  and  was  opposed  to  antj 
collection   of  duty    so    long    as    the    similar    manufactures 
were      not      protected,     the      court      answered     that      the 
report    would     only    become     decisive    when    its     conclu- 
sions  had   been   converted   into  a  law,  and   could  have    no 
influence  on  the  present  suit.     The  verdict  is  hardly  consistent 
with  ^either  the   spirit   or  the  letter   of  the  law.     Par.  2  of 
Art.  7  was  not  contained   in  the  original  Bill,  and  was  only 
added  on  the  proposal  of  M.  Tirard  after  Art.  3,  relative  to 
the  compensatory  duties  on  certain  specified  articles  had  been 
voted.     Had    it    not    been    intended    to    apply    to    all    the 
articles  of  raw  material  contained  in  the  tariif  it  would  have 
been   superfluous,  for  as   the   law   is  indivisible,   the   decree 
which  ordered  the  levying  of  the  duty  on  each  article  would 
have  at  the  same  time  applied  the  compensatory  duty  on  the 
manufacture,    if    the    article    was   comprised    among    those 
enumerated  in  Art.  3.     The  text  of  the  law  is  moreover  abso- 
lute ;   it  declares   that  no   duty  shall  be  levied   on  the  raw 
materials  necessary  to  industry   until   "  des  droits   compen- 
sateurs  "  have  been  imposed  on  the  similar  manufacture.     If 
only  the  compensatory  duties  mentioned   in  Art.  3  had  been 
intended,  the  definite  article  ks  would  have   been  employed 
instead  of  the  word  (ks,  as  referring  to   compensatory  duties 
before-mentioned.     The  decision  will  of  course  be  superseded 
when  M.  Tirard's  report   is   embodied   in   a  law,  but  in   the 
meantime  it  will  unsettle  transactions,  for  it  may  be  applied 
to  nearly  fifty  other  articles  of  importation,  the  collection  of 
the  duty  on  which  was  ordered  by  the  decree  of  August  18th, 
1871,  and  will  add  to  the  confusion  resulting  from  the  state  of 
'  mcertitude  created  by  the  law  of  the  2()th  July. 

A  notice  from  the  French  Territory  invites  subscribers  to 
the  Morgan  loan  of  1870,  who  have  not  yet  claimed  their  de- 
finitive bonds  in  exchsage  for  scrip  cenificates  to  do  so  imme- 
diately. As  it  has  been  found  impossible  to  give  the  same 
numbers,  the  Treasurer,  to  determine  the  rights  of  the  sub- 
scribers in  retard,  in  view  of  tLe  drawings  for  reimbursement 
has  made  an  allotment  of  the  bonds  remaining  to  the  provi- 
sional certificates  still  in  circulation. 

Baron  Haussman  is  said  to  have  contracted  at  Constanti- 
nople an  important  operation  with  the  Ottoman  Government 
for  the  Credit  Mobilier  and  the  Societe  Financiere.  Those 
two  companies  are  stated  to  have  engaged  to  discount  bonds 
to  the  amount  of  two  millions  sterling,  payable  in  one  year, 
at  twelve  per  cent.,  in  drafts  on  London  at  three  months'  date'. 
This  affair  is  independent  of  the  loan  of  50  millions,  which  is 
intended  for  the  construction  of  the  great  network  of  railways. 
The  Suez  Canal  Company  announces  the  payment  of  a  divi- 
dend of  two  and  a-half  per  cent.  This  is  the  first  money  the 
shareholders  will  have  received  on  the  profits  of  the  under- 
taking. 


THB  oiD  romr. 
The  above  Bank  accounts  would,   if 
form,  present  the  following  result  : — 

LiABiLrriES.         £ 
Circulation  (including 

Bank  post  bills) 26,083,008 

Public  deposits 12,64r),879 

Private  deposits  21,592/;57 


C0,921..544 


made  out  in  the  old 


Assets.  £ 

Seonritias 41,376,459 

Coin  and  bullion  22,098,678 


Cjbc   Ban  It  erg'   O  a  I  f  t  u^ 

BANK    RETURNS    AND    MONEY    MARKET. 
BANK    OP    ENGLAND 

An   AcoofNT  pursuant  to  tho  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  wook  ending  on  Wednesday,  the  9tli  day  of  April,  1873. 

ISSUK  DEPARTJIENT. 

NotflB  jsnued £36,857,525    Govemnient  debt £ll,O13,'.0O 

Other  Becuritios  3,984,900 

Gold  coin  and  bullion     21,857,525 
Silver  bullion  


PropriotorB'  capital...  4:l4,55.'i,000 

5!S,--: 3,163,593 

PnbUo  dopoBiu,  in- 
cluding Exchequer, 
SavingB-  Bankii, 
Commiuionen  o( 
National  Debt,  and 
dWidmdMcount....     12,645,879 

OttMrdapottU 21i;ci.>..'t 

'•'"•  399,253 

52,844.382 


30,8.-.7,525 
BANKING  DEPARTMENT. 


30,857,52,-) 


Dated  AprU  10,  1878, 


GoTemmont  securities  £18,380,963 

Other  securities  27,548,496 

Notes 10,573,770 

Gold  and  silver  coin...         841,153 


i,-n»xi».  w  B2,;t44,382 

»RANK  MAY,  Deputy-Ciiiefn^ashior. 


Decrease. 
£ 

3,214i508 


64,07.5.137 

The  balance  of  Assets  above  Liabilities  being  3,1.53,393/,  as  stated  in 
the  above  account  under  the  head  Rest. 

TITORSDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

lucrpase. 
£ 
Circulation  (excluding  Bank  Post  Bills)       173,670     .... 

Public  deposits  ...         .... 

Other  deposits    1,855,911     .... 

Government  securities 479 

Other  securities 1,261,711 

Bullion    547,916 

Rest 627,653 

Reserve  721,586 

The  following  is  the  ofiScial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house  :— 

■Week  ending  Week  ending  Week  ending 

April  9,  April  2,  April  10, 

1873.  1873.  1872. 

Thursday £18,021,000     £13,701,000     £21,971,000 

Friday  20.5.52.000     14,887,000     17.,598,000 

Saturday  18,840,000     15,903,000     18,510,000 

Monday 10,012,000     49,536,000     16,227,000 

Tuesday    10,881,000     21,244,000     16,80.S,000 

Wednesday  18,105,000     20,093,000     15,439,000 


Total . 


....  109,071,000     130,024,000     100,548,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  April  10,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Bate  of  Discount,  .for  three  months  ending 
26th  March,  1873  :— 


Date. 


Jan. 


Feb. 


1  , 
8  , 

16  . 

22  . 

29  . 

5  . 
12  . 
19  . 
26  . 

6  . 
12  . 
19  . 


Apr. 


Circula- 
tion, 
excludiilp 
Bank  Post 
BUla. 


25,561,205 
28,103,720 
25  533,835 
25,111,935 
24,857,310 
26,294,230 
24,882,315 
21,828,095 


Coin  and 
BuUion. 


£ 

24,014,298 
24,051,413 
24265,880 
24,698,001 
21.982,585 
25.361,068' 
26,005,746 
25,278,593 


Deposits. 


Securities 
in  Banlcing 
Departnint 


32,517,461    37,212,155 


24,532,690,  25,224,687 

25,2*1,176  25,037,081 

24.747,010  24,778,223 

24,613,065  24,931,218 

25,191,320  23,836,372 

26,110,085'  23,216,591 

9  1  26,283,755'  23,693,079 


28,381,130 
27.550,419 
26,859,928 
27,831,917 
20,253,095 
32,672,578 
32,620.627 
32,621,251 
33.478,601 
31,1.30,776 
35,021,788 
35,433,129 
35,597,133 
31,233  S36 


31,691,990 
32,256,238 
30,667,856 
31,088,917 
32,612,684 
36,025,680 
35,539,658 
35,344,901 
37,295,681 
37,755,671 
38,621,655 
40,475,393 
12,191,619 
40  929,469 


£ 

13,453,093 
13,037,692 
13,732,055 
14,656,019 
15,125.276 
15,068,828 
15,132,901 
16,460,41)8 
15,691,997 
11,792,806 
15,031,213 
1.1.213,163 
13,695,053 
12,136,509 
11,414,923 


Rate  of 
Discouut 


% 
5 
4t 

4 

31 


Subjoined  is  our  usual  table,  affording  a  comparative  new  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  M 
as  well  as  ten  years  back,  viz. :— 


At  corresponding  data     April  8,        ApiU  IS, 

AprU  12. 

April  10, 

i  April  9, 

witli  tlie  present  ireek.        1863.             1870. 

1871. 

1872. 

1S73. 

Circulation,     exciudingl         £ 

£ 

£ 

£ 

£ 

bank  post  bills 

21,279,339 

23.750,840 

24,200,635 

26,011.470 

26,283,755 

rul)ilc  deposits    

6,714,109 
14,829,832 
11,12S,44« 

8,292,714 
18,041,710 
12,827,812 

8,010,913 
21.351917 
11»3«,697 

i;,2fi3,917 
22,3!6,3:6 
13,304,056 

12,616,879 
21,692,057 
13,330,883 

Other  deposits  

OoTemment  secoritlM-., 

Other  secui  Ittes    

19,7a),S3C 
8,912,748 

19,269,796 
11,315,606 

21,6S0,86» 
13,023,406 

25,890,492 
10,488,834 

27,643,496 
11,414.933 

Reserve  of  notes  &  coin 

Coin  «nd  bullion 

144)63.835 

a)/)66,449 

12,224,041 

21,600,304 

22,69.'<,«78 

Dank  rata  or  discoiut... 

4% 

S% 

2i  % 

4% 

4  % 

Price  of  Consols  

»« 

»4» 

»H 

M{ 

•3) 

Average  price  ofwlieat 

46j    «d 

4Ss    8d 

<«•    7d 

54«    Od 

64)  lid 

Kiclisnge  on  raris(slirt) 

2*  17i  2t 

»  17i    27i 

a»27t  40 

36  10     60 

—  Amsterdam  ditto... 

11  1«    17 

11  181    18111  l»i  12(4 

13  ni   0} 

12  1         3 

—  HamburgCtmonths) 

lS7i      8 

IS  I0(  11    13  lOi    It) 

13  10  101 

2053 

^■lesriug-house  return... 

1 

90.604,000 

04,470,000  1 

106,518^000  1 

0».071,00» 

April  12, 1873.] 
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The  amount  of  the  "other"  deposits,  as  cottfpared  with 
the  "other"  neonrities,  showed,  in  1863,  a  deficiency  of 
4,890,507J;  in  1870,  a  deficieny  of  1,228,036/;  in  1871, 
a  deficiency  of  278,949/ ;  amd  in  1872,  a  deficiency'  of 
3.574,176/.     In  1873,  there  is  a  deficiency  of  5,955,839/. 

In  1863,  the  payment  of  the  dividends  by  releasing  large 
gdms  of  money  served  to  make  rates  a  little  easier.     The 
briskness  and  magnitade  of  the  speculations  on  'Change,  how- 
ever, prevented  any  great  decline,  and  the  level  for  long  dated 
1 1  bills  was  aa  high  as  ever. 

In  1870,  beyond  the  nsaa!  disturbance  incident  to  the 
proximity  of  the  Euter  holidays,  which  hardened  the  value 
of  money  somewhat,  there  was  nothing  exceptional  in  the 
week's  business.     The  stock  market  was  rather  flat. 

In  1871,  owing  to   the  long  suspense  caused  by  the  pro- 
tracted Communist  struggle,  money  had  accumulated  to  an  un- 
precedented extent  in  Lombard  street,  and  the  Bank  again  reduced 
its  rate  to  2\,  it  having  been  previously  raised  in  anticipation 
of  large  demands  on  French  account.     The  amount  of  foreign 
money  in  the  country  was  very  large.    The  uncertainty  abroad 
led  to  increased  attention  being  given  to  home  securities,  every 
description  of  which  was  in  consequence  going  up  fast. 
I      In  1872,  the  Bank  raised  the  rate  to  4  per  cent.,  demands 
,  being  so  steady  and  strong  that  the  payment  of  dividends  did 
,  not  apparently  do   much   to   lessen   the  pressure   which   was 
i  f>artly  occasioned  by  the  large  withdrawals  of  gold  abroad,  and 
I  the  apprehension  of  greater  ones  to  come.     A  large  Russian 
loan,  as  well  as  some  others,  were  expected  to  be  issued  im- 
mediately should  the  market  be  favourable. 

The  account  of  the  Bank  of  France  for  the  week  ending 
April  10  shows  th(  following  changes  :^ 

April  J. 


April  10. 

Aram.                              £  e 

Cub 32,332.000  ...  S3J33,0OO 

PliTitcacnuitlM... 42.087.000  ...  43,282/XM 

Trcwvyiiawii «a3i,ooo  ...  m,i2ifioa 

LlABZLlTIlS. 

ii«iM  ._ injastjaoo  ...  111,628.000 

a<mnun«at  df potiu  4iS79,000  ...  8,183,000 

trirut  itfotlu    »,*S7,C00  ...  9,296,000 


iDCremse. 


DecrvaBe. 

C 

11,000 
1,205,000 


331,000 
291,000 


...  1,901,000 


The  foUqwing  are  the  principal  items  in  the  accounts  of  the 
nndermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*:^ 

PRUSSIAN  BANK— Wtek  ending  March  .31. 

March  31.  March  22.  Increase. 

Awxn.  <  <  £ 

CalaudbaUkia  SIJOSJWO    ...    ytgfU flOO    ...    31S.000 

DiMMnU  aad  ■dnaoM 3l,3ta/XM     ...     39,883,000    ...4,3i7,000 

LiiBiLrrtsa. 

>•)«  la  HTcalalian K.VajOOO 

DtfiU,kr 4^3>i.00O    ... 

A»etflMuot»^tn^.ontm9nU,hM.    (l,7(>i,000     ... 
THE  NETHERLANDS  BANK- 


...3,e»VM0 


Amvts. 

Coin  tad  bollloo  

VteoooBUaad  advancaa 

LiAkiUTxra. 
Hot**  tn  ctmUtloa 


l<arrh2S. 

t 
l».28e,000 
7,MifiOO 


*S»v>oo 

6,«iHM0    ...l,266/)00     . 
-Week  ending  March  31. 


Decretje. 
£ 


8,000 


Marrh  31. 

X 
»30tflCI0 
7,M8,000 


Increaa*. 
X 
8,000 


12.»47,000    ...     liMI.OOO 

,.- S/MIXIOO     ...       3,071,000     ...       10.000     .. 

UAMBCRO  BANK— WMk  endlDK  April  3. 

April  3.  Mar.  h  27.         Increaae. 

tee 

Diroaili  or  trallion.  *F 1.221.000    ...      1,072,000    .~    119,000    .. 

AUSTRIAN  NATIONAL  BA.NK—WcM  mdinf  March  31. 
March  31.  March  3«.  locreau. 

AMm.  X  XX 

C«ia  and  baUloa  „    IIMLOOO    ...    1427^000 , 

Dtaraoau  aad  adTiacM U,OS*i00O    ...    17,200,000    ...    763,000    .. 

LiaaiuTua. 

CIrcalatiaa »,a07flOO    ...    2»J7»,a0O    ...    488,000    .. 

XATI JMAL  BANK  Or  BELaiUM— WMk  MuUag  April  3. 


Amvo. 

Cata  aa4  balllM „« 

Maaaaato  and  adTaaeaa.. 

lAOttLttUU. 

Qfigiijatiaci    »..«.. 

irta !_ _„.. 


Har«h30. 

£ 

UnfiK 

10^413,000 

13jn7j00O 
3.701.000 


March  27. 

X 
«,M6,000 

10,028,000 

13.S7S.0OO 
3.386J00O 


increaa*. 

X 


421,000 


Decreaae. 

X 


7,000 
6,000 


Decraaae. 

e 


Decreaaa. 

£ 

13,000 


Dacreaaa. 

X 
.    183,000 


71.000 


..    3li,000 

tha  Auatrian  lloria  at  3i  ; 


•  Caaeanint  Ua  Ualar  at  3a :  Uu  butch  torin  at  li  Bd 
Iha  relrha-aare  at  li ;  aad  the  fraaa  at  2M  per  1/. 

Di»cor5T  A5D  Mo5KT  Mabkbt. — The  demand  for  money 
WM  rather  strong  at  the  tnd  of  last  and  the  beginning  of  the 
present  week,  and  the  Bank  did  a  large  business,  but  since 
Tnetday,  with  the  release  of  the  dividends,  there  ha*  been  some 
appearance  of  ease,  and  the  demand  at  the  Bank  has  fallen  off. 
The  minimum  rates  outside  for  the  best  Bank  bills  yesterday 
afternoon  was  4  per  cent.,  but  the  market  was  not  very  firm  at 
that,  and  the  lates  for  long  bills  exhibit  a  little  tendency  to 
decline  compared  with  last  week.  One  of  the  most  remarkable 
(sAtarcs  of  the  market  daring  the  last  few  days  has  been  the 
extreme  abundance  of  call  money  on  the  Stock  Exchange. 
The  supply  on  English  Oovernment  Securities  is  most  abun- 
d*nt  with  little  or  no  demand,  and  the  rates  quoted  are  only 
nominal,  at  about  2  per  cent.  Such  a  state  of  things,  with 
Bank  rate  at  4  per  cent.,  shows  that  the  existing  ease  is  be- 
lieved to  be  only  temporary,  but  perhaps  there  is  rather  more 
sbofi  BMDey  offering  than  is  customary  in  the  intervals  of 
sUckseas  when  money  is  rising  in  valo*. 


paper 


An  inspection  of  the  BsraR  return  would  aeem  to  confirm 
the  belief  in  the  temporary  ch-aracter  of  the  present  ease.  The 
important  facts  are  (1)  that  the  private  securities  still  stand 
at  the  large  total  of  27,500,000/,  having  fallen  rather  less 
than  1,300,000/  during  the  week,  so  that  the  repayments  to 
the  Bank  with  the  dividend  money  have  not  yet  been  very 
large.  (2)  The  aggregate  deposits  are  not  much  reduced,  as 
is  usually  the  case  when  the  dividends  are  paid,  in  conse- 
quence of  the  repayment  of  advances.  On  the  contrary,  while 
the  public  deposits  have  fallen  off  about  3,000,000/,  the 
private  deposits  have  increased  nearly  2,000,000/,  and  the 
aggregate  is  about  34,000,000/,  against  35,000,000/  last 
week.  (3)  The  reserve  has  diminished  by  722,000/,  the  cir- 
culation having  increased  a  little,  and  coin  having  been  taken 
for  the  country.  The  result  is  that  the  total  reserve  is  now 
about  11,400,000/,  which  seems  rather  a  small  amount  for 
the  possible  demands  which  may  come  upon  the  Bank  at  any 
moment.  There  are  so  many  appearances  of  ease  that  it 
seems  doubtful  if  an  early  advance  will  really  be  necessary  on 
the  part  of  the  Bank,  but  the  fact  remains  that  since  the  re- 
duction of  the  rate  to  3i-  per  cent,  the  Bank  has  been  getting 
slowly  weaker,  and  now  the  usual  quarterly  drain  brings  the 
reserve  down  to  a  disagreeably  low  figure.  In  these  circum- 
stance it  is  undoubtedly  most  important  that  the  strong  de- 
mand for  gold  in  tht.  open  market  continues,  and  that  farther 
withdrawals  of  bullion  from  the  Bank  are  anticipated. 

On  'Change  this  week  the  rates  have  been  a  shade  firmer, 
but  there  is  little  to  report.     The  continental  money  markets 
have  become  easier  since  last  week,  and  the  Bank  of  Belgium 
has  reduced  its  rate  of  discount  from  4  to  3}  per  cent. 
We    subjoin   our  usual    quotations  for  mercantile 
having  various  periods  to  run  :^ 

Bank  bills  —  2  and  8  months 4 

Do  4     —     4i 

Do  6     — 4j 

Trade  bills  —  2  and  3  months 4  ^ 

Do  4     —     4j  J 

Do  6     —      .• 5  i 

The  allowances  for  money  at  the  joint  stock  banks  and 
discount  houses  are  now 

Private  and  Joint  Stock  Banks  at    coll 3    per  cent. 

Discoant  hoosos  at  call    ., 3     percent. 

Do  at  seven  days'  notice     34  per  cent. 

Do  at  fourteen  days' notice   „...  3|  per  cent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5       5 

Berlin    6       5 

Bremen    i 5       4^ 

Frankfort ^ 5       6 

Hamburg .V 4       4} 

Amsterdam 4       4 

Brnssela    4      8^ 

Leipzig r>|     6 

St  Petersburg 6      6 

Vienna 6      6 

The  Stock  Mabkets. — The  Easter  holidays,  now  ar 
rived,  have  had  the  effect  of  limiting  new  business  during  the 
current  week,  while  outstanding  accounts  have  been  closed  ie 
a  large  extent.  Nevertheless,  prices  have  been  better  sue 
tained  in  most  classes  of  Stock  Exchange  investments,  the 
only  exceptions  to  this  rule  occurring  in  the  more  miscella- 
neous descriptions  of  securities.  The  Budget  must  be  consi- 
dered as  having  exercised  a  fairly  favourable  influence,  and 
this  coupled  with  a  postponement  of  the  advance  in  the  Bank 
rate  of  discount,  considered  probable  at  the  end  of  last  week, 
has  helped  to  produce  a  better  feeling.  As  will  bo  seen  here- 
after, the  British  Funds,  Foreign  Stocks,  and  Home  Railways 
have  all  been  more  firmly  held.  Amongst  Colonial  Railways, 
Grand  Trunk  securities,  which  were  heavy  on  Saturday,  have 
since  risen  to  a  moderate  extent,  with,  however,  a  continu- 
ance of  the  hourly  fluctuations  that  have  proved  so  marked  a 
feature  of  the  past  few  weeks.  Foreign  Uailway  shares  hare 
exhibited  but  little  vitality.  In  the  American  market,  how- 
ever, a  rally  has  set  in  within  the  past  few  days,  sided  by 
a  slight  subsidence  of  the  monetary  pressure  in  New  Tork ; 
and  while  Erie  and  Illinois  Central  Shares  have  improved, 
Atlantic  and  Great  Western  Bonds  have  recovered  from  the 
fall  with  which  the  week  began.  Banking  and  Finance 
Shares  have  shown  few  important  changes.  The  Telegraph 
Market  has,  however,  continued  the  scene  of  violent  fluctua- 
tions, which  have  this  week  reialted  in  a  considerable  fall  in 
Newfoundland  Shares,  as  the  directors   have  as  yet   been 
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unable  to  prove  that  the  Newfoundland  GoverDment  have  not 
some  sort  of  legal  right  to  purchase  their  property  at  cost 
price  within  a  short  period.  At  one  time  on  Monday  these 
shares  fell  below  par ;  but  a  recovery  has  since  been  notice- 
able. Until  this  point  is  settled  an  amalgamation  with  the 
French  Cable  and  Anglo-American  Companies  will  have  to  be 
postponed.  A  good  dividend  has  been  announced  by  the 
Koyal  Mail  Steam  Packet  Company,  sufficient  to  account  for 
the  rise  in  the  value  of  the  shares  referred  to  last  weeK. 
Dock  Companies'  Stocks  show  some  improvement.  The 
only  other  department  calling  for  remark  has  been  Land 
Shares,  which  last  week  rose  so  enormously.  In  this,  they 
have  not,  as  a  rule,  been  enabled  to  maintain  the  inflated 
quotations  of  Friday  last.  On  Thursday,  although  the  holi- 
days were  so  near  at  hand,  there  was  a  buoyant  market,  with 
a  very  fair  amount  of  business.  The  Home  Eailway  and 
American  markets  exhibited  noticeable  improvement. 

English  Gotebnsient  Secueities. — On  Monday  and 
Tuesday  there  was  a  distinct  rise  in  the  British  Funds,  amount- 
ing to  about  J  in  the  two  days,  owing  partly  to  a  favourable 
Budget  and  partly  to  the  reinvestment  of  "  dividend  money  " 
in  stock.  Indian  Government  Securities  have  scarcely 
exhibited  any  variation  throughout  the  week. 


Closing  Prices 
last  Friiiay. 

Portutnose  3  %  Bonds,  1863,  4c 40  J     " 

Bnsslan  6  %,  1822 H3  5 

Ditto  3  %.  1859  e7i  Si 

Ditto  6%,  1882  91i  i 

Ditto  6%,  1870  , 83  4 

Ditto  6  %,  1871  92i  { 

Ditto  5  %,  1872  91i  ■^  id 


Clo.^inf7  Prices      I  nc* 
this  day.  or  Deo 

...    41  i  +1 

...    94,  6  +1 

...     67  8  -       5 

...    94}  H  +       i 

»3i  4i  +      i 

92}  Si  +       i 

91}  2i  +       i 


Money. 

Lowest.       Hitfhest. 

.    93 

..    93i 

,.     93} 

,.    93} 


CONSOLH. 

Account. 

Lowest       Highest. 

May  6 

.    M5      93}    . 

.     93}       93}     . 

,     93}       93}     . 

.     93}       931    . 


Exchequer  Bills. 
March  and  June 
,..  3b  dis  to  2s  pm 
..  3s  dis  to  28  pm 
..  3b  dis  to  28  pm 
..  3s  dis  to  2s  pin 
..    3s  dis  to  2b  pm 


Closing  Prices 
this  day. 

i'3}  } 

93i  8 

..».    91}  2} 

91}  2} 

243  5 

203  6 

110}  i         . 

96}  } 


Inc.  or 
Dec 

:  1 
t 

■   f 
} 


^     } 
market 
in   quo- 


Satnrday  92} 

Moni'.ay 92} 

Tuesday 93 

Wcdni-sday   93} 

Thursday   93} 

Friday 

The  following  are  the  changes  for  the  week,  taking  tiie 
latest  unofficial  prices  for  quotation  : — 

Closln?  Prices 
last  Friday 
Consols  for  money 92^f,   \'^ 

Ditto  May 93  } 

Reduced  3%     91}} 

New  3  %    ,  91}  } 

Banlt  stock  (list  dividend  S  %) 244  6 

India  Stock,10}%,red.at  200  Apl.30,ie74    203  5 

Do  6  %,  red.  at;  par,  Julv  6.  1880  110}  J 

Mctropol.  Board  of  Works  3}  %  Consols ...    96}  } 

FOEEION   GOVEBNMENT    SeCTjEITIES. — A    strong 

has  to  be  reported  in  this  department.  The  advance 
tations  has  been  general,  though  more  especially  marked  in 
Portuguese,  Peruvian,  French,  and  Egyptian  Securities.  The 
first  mentioned  stock  appears  now  to  have  been  thoroughly 
received  back  into  favour;  and  even  Spanish  have,  within  the 
last  few  days,  proved  more  tempting  to  buyers  who  are  willing 
to  wait  for  a  turn  in  events  in  that  country.  Beyond  the 
securities  named,  it  also  remains  to  record  a  less  prominent 
advance  in  Argentine,  Austrian,  Bolivian,  Honduras,  Mexican, 
Venezuelan,  and  Uruguayan  bonds  ;  while  the  only  instances 
of  weakness  have  occurred  in  those  of  Brazil  and  Costa  Eica. 
Eupsian  stocks  continue  well  supported  ;  while  Turkish,  which 
were  dull  at  the  beginning  of  the  week,  have  within  the  past 
few  days  improved,  notwithstanding  the  new  loan  for  railway 
purposes  which  is  hanging  over  our  heads,  and  the  statement 
that  the  revenue  returns  exhibit  a  deficit  of  some  millions. 
From  these  remarks  it  will  be  understood  the  appearance  of 
the  Foreign  Stock  market  has  been  generally  one  of  greater 
buoyancy  this  week  than  last ;  though  business  has  not  been 
exceptionally  active,  nor  in  any  instances  has  the  rise  in  prices 
attained  unusual  proportions.  On  Thursday,  the  movements 
were  few  ;  but  Eussian  Stocks  were  in  some  request. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  :— 

Closing  Prices         Closing  Prices       Inc. 


list  Friday. 

Argentine  6  %,  1S68 97  8 

Ditto  8  %  Public  Works,  1871 93}  4} 

Auitrian6%Sll>crB«uhis(leBsiiicometax)  66}  7 

Bnulllu  t  %  imt _ S«  7 

Ditto  6  %,  1971  gS}  6} 

Rnenos  Ayres  6  %.  1870 94  8  id 


Danublan  PrindpaUUea  7  '*,  18C4 


this  day. 
W}  8} 
93}  4} 


or  Dec. 
t-       } 


87}  I         +      } 
96}  «}         -       I 


88  6 
94  6 


DItt..  8  %,  1867 100  2 

t«Tptlan7%,1863    84  6 

UlUo  7  %,  1B64 86  8  I« 

DjUo  7  %,  Iii«a  (Kallwiv  DrbenturM)...  101}  2} 

IMtto  7  *.  ll*6e  (Viceroy  ■  Loan) 83}  4} 

pi««e%,18«7 _ 106  7 

wito7%.i«B  ._:::::.:::.::.:::::"•  Su\ 

F,£^°i >,•'"!'{><?''«"" '•""") ^ih 

fSr  »t"°!'il.^''*"«°  ^"^ «% .  1870-  w»  "5  »<> 

/"««§%,  1971   87I  g 

i«iu.g.ri...*Vf'i 


84}  6}        94k  6} 


101 
94}  6} 
87  8 
101}  2} 
83}  4} 
108}  7} 

97«  «} 
88}  } 
»»}  7} 


ltiUluH%.„H..   "**'j^«»>«»)v 83} _f 

Wtto  £  %  Htat«  l>^t.^^  r/f.,../.....MA# 
Itmo  «  %  Toiiacoo  HoniU    •-*"•"•"»•• 

J«|waMc  8  %,  1870  ..  -•<"' 

Manusx  ""• 

""VNC—r  «  *.  1871  !"'."" 

Wito  H  X.  1873  ...  "•••..... 

rtmrton  «  %.  1S7B  ..'...'Z" ""■■■ 

Diuo  ConsolliUud  S  \,  l»n """"'"" 


80  1  xd      80  1 


S8  80  xd 
9(  6 
JOT  8 

m  >7 

(K. 

74}  6| 
«8t4t 


63}  } 
80  80 
86  S 
VM  7} 


+  1 


i 


I 

i       Ditto,  Anglo-Dutch,  6  %,  1864  and  1866  96'?  xd  Z.^...  964  74 

I       Dittos  %.  Oicl-Vitfbsli  Bonds 84  6  94  5 

I       Ditto  4  %,  Nicolai  Railway  Bonds 77}  8}  77}  8} 

Ditto  6  %,  >loscow-.)aroslaw 92  4  92  4 

I      Ditto  6  %,  Charkof-Azot  Bonds 91}  2}  91}  2} 

Spiini8h3% 21}  2  22}}  + 

Ditto  5  %.  1870  (Quicksilver  Mortgage)  76  8  76  8  

Ditto  6  %  (Lauds  Mortgage)  63  5  xd  tH  6  +1 

Ttu'kish  6  %,  1854 93  4  89  91  xd  

Ditto  6  %,  1858  69}  70}  69}  70}  

Ditto  8%,  1862 77}}  77}}  

Dittos  %,  1865  64}  4  54}}  +     A 

Ditto  6%,  1866   74}}  74*1  +       } 

Ditto  6%,  1889  63}ixa  63}}  

Ditto  6%,  1871  73}  {  70}  1}  xd  +       } 

Uruguay  6  %,  1871    78}  9  79  }  +      } 

Ni^w  Loans. 

French  N.  tional  6  %,  1872 6}  }  pin  Cj  }  pm  +       } 

Hungarian  5  %.  1873    Jljpm  {  1}  pni  

Japanese  7  %,  1873 2}  S  pm  2}  }  pm  

Enolisii  Eailwats. — Prices  have  been  better  supported 
this  week.  A  favourable  Budget,  coupled  with  good  traffic 
returns,  and  the  closing  of  speculative  transactions  caused  a 
gradual,  but  steady  and  very  general,  improvement  in  quota- 
tions until  Wednesday  afternoon,  a  movement  which  the 
reduction  in  the  price  of  coal  helped  to  promote.  .  A  slight 
reaction  was  then  however  perceptible,  the  near  approach  of 
the  Easter  holidays  confining  business  within  narrow  limits, 
and  causing  dulness.  It  will  be  seen  below  that  North- 
Eastern  Stock  has  risen  decidedly,  the  traffic  return  being  of 
a  satisfactory  description  and  speculators  for  the  fall  buying 
back  to  a  large  extent,  and  Manchester  and  Sheffield  Stocks 
are  also  higher,  notwithstanding  the  return  of  working  ex- 
penses during  the  first  thirteen  weeks  of  the  current  half-year 
exhibits  an  increase  larger  than  that  in  the  traffic  during  the 
same  period.  The  Scottish  companies  have  also  risen  in 
market  value ;  and  the  securities  of  the  Southern  com- 
panies have  recovered  from  the  fall  of  last  week  in  antici- 
pation of  good  traffic,  owing  to  the  promise  of  fine  weather. 
In  addition  an  advance  in  London  and  North-Wostern 
and  Lancashire  and  Yorkshire  Stocks  may  be  mentioned.  Al- 
together, there  are  a  fair  number  of  instances  to  report  in 
which  the  advance  Las  been  well  sustained,  while  there  is  not 
on  the  other  hand,  any  case  of  noteworthy  relapse  to  record. 
With  respect  to  the  Budget,  it  may  be  mentioned  that  the 
railway  companies  have  gained  nothing  in  the  shape  of  a  re- 
mission of  taxation,  except  in  the  income  tax,  which  affects 
all  investments  alike,  but  the  matter  has  apparently  had  little 
effect  on  quotations.  The  traffic  returns  of  the  coming  week, 
more  especially  those  of  the  passenger  lines,  will  probably  ex- 
hibit a  considerable  increase  owing  to  the  holiday  traffic  now 
accruing.  On-  Thursday,  the  market  opened  with  strength 
and  subsequently  improved,  closing  at  the  best  point  of  the 
week. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices : — 

Closing  Prices         Closing  Prices       Inc. 
Inst  Friday.  this  day.  cr  Deo. 

Caledonian  95  }  87}  }  +     -i 

Great  Eastern 41}  }  41}  2  -i-       f 

Great  Northern   126  7  126}  7}  +       i 

Ditt .  A 142}  3        142}  »}  +      } 

Great  Western 122}  }        123}  }  +1* 

Laacaohire  and  Yorkshire   148}  9        148}  60-1-1 

l*odon  and  Bnshton 73}  }  78}  }  ■*■     H 

London,  Chatham,  and  Hover 231  }  23}  {  

Ditto  Ari)itration  Preforenoo  BU  2}        63}  -H       } 

London  and  North-VVeatcrn    142}  2}      ™ 144}  4}  +     1} 

Ijondon  and  8outfa-Wc8terii 105  8  105  6 

Manclie.'ter,  Sliedleld,  and  Lincolnshire  ...  77  }  79}  } 

Ditto  Deferred 46}  }  48  } 

Metropolitan    68  }  69J  70 

MetropoUtmi  District    32}  }  32}  }  

Ditto  ditto  Preference 72  3  73  4  +    1 

Midland 136}  }        136|  }  ■(•     1} 

North  British  66}  8}  id  „..  68  }  +    H 

North-Eastern— Consols „..  186}  6        ..^ 160  }  •>■     H 

Soath-Eastem 106}}       107}}  +     3 

Ditto  Deferred 88}  }         „  87)  i|  t     2| 

The  quotations  for  the  leading  debenture  stooxa  compare 
as  follows  with  last  week  :— 

Clo>inir  Prices  Closing  Ptless       Inc. 

last  Friday.  this  day.         or  Uea 

Great  Eastern  A  t  %    114  6  114  6  

Ditto  1887  Redeemable  8% 113  4  113  4  .„     ... 

Great  Westi  rn  6  %  Deb 119  21)  llil  20  

London  and  North. Wotern  4  % 102  3  103  3  , 

London  and  Urlgliton  4}  % 106  S  ».    106  8  

London.  Chat.,  k  Dover  Arbitration  4}  %     103  4  103  4  

Metropolitan  District «  %   128  7  »~    124  8  -    1 

The  traflic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  April  5  to  867,9784 
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being  an  im^rease  of  65,653/  on  the  corresponding  week  of 
laet  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  10,503,977/,  showing  an  increase  of  665,527/,  as  com 
pared  with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  have  been — London  and  North- Western, 
12,511/;  North-Eastern,  11,881/;  Midland,  10,218/ ;  Great 
■VTeit-rrn,  6,861/ ;  Great  Northern,  4,823/.  London  and 
lirigLton  show  a  decrease  of  2,610/. 

RAILWAY    TRAFFIC   RETURNS. 


Week 

'a  Receipts. 

H«lfye«rl«  date. 

I.-;c.  or  Dec. 

ou 

Corresponding 

Inc.  or  Dec 

on 
Comspaig. 

AOMMISt. 

we«k  in  '72. 

Amoont. 

por.  In  '72. 

£ 

£ 

£ 

£ 

Bristol  and  £xetdr  

8,674 

-      241  ... 

111,769 

+     4,816 

Great  Eastern 

41,347 

-1-  1,856  ... 

537,257 

-t-  14.660 

Great  Northern    

47,03G 

-f  4,82S  ... 

652,803 

+  40,054 

lAtiranhirB  A  York»hir« 

C2.206 

-j-  3.023  ... 

806,408 

+  34,319 

London.  Chat_  &  Dover 

14,005 

-      376  ... 

179,181 

-i-     5,252 

London  A-  Nrth.- Western 

15J,(I89 

--12,511  ... 
-■  2.313  ... 

2,051,712 

-•-138,948 

London  Aijouth-Weetem 

30,9(;j 

376.702 

+    11,370 

London  and  Brighton ... 

2«,012 

-  2,640  ... 

814,303 

-     1,900 

Man.,  Shef.,  &  Lncolnsh. 

29,974 

+  4,759  ... 

387,408 

+  45,601 

8,417 

--      104  ... 

113.999 

—         5.58 

MetroDolitan  District  ... 

4.217 

-f     587  ... 

56.042 

-1-     6,810 

*•   "      '     

97,863 

4-10,218  ... 
-1-11,881  ... 
+    l,6f9  ... 

1,287,372 

-fll3,342 

108,123 

1,416,189 

-H3J.907 
-i-     2,736 

i-jatem 

32,843 

364,886 

•Caledonian 

49.207 

4-  3,127  ... 

458,610 

-f  22,262 

•Glasgow  A-  Sth.-We»trn. 

17,11.5 

--  2,007  ... 

138.311 

H-   14.677 

•Great  Westaro    

9.'.,5S5 

--  6,861    ... 

904,778 

-f  56,102 

•North  Britia.; 

38,300 

■f-  3,3J9    ... 

346,246 

+  21,069 

-The  following  are 


867,978     -1-65,653  ...  10,503.976     -1-665,527 
*  In  these  cases  the  a^^gre^&te  is  calculated  from  the  begiuiiing  of  February. 

FoEKioif  AND  Colonial  Railwaxs.- 
i  the  changes  for  the  week  :— 

Closing  Prices      Closinir  Prices 
FoRKlGS.  last  Friday. 

'.werp  and  R«>tterdam 26  i 

.^i.isaiHl  Aan  Franclyoo....^ „ 21{  2 

■  -triac  Eastern  Juuctton »..    3^  j 

iioe  Ayns—Oreat  Southern Hi  | 


•ch-Rhen!«h    ..._ 
-l..y-         -:» 

^VltZ........M.H 


'  (:uanwt«e«l  I4i  pr.  aim. 


I  tkratb'Auitrisi,  and  Lorobardtf.Venetiao., 

I     Viao  3  %  Obllicatloas  . ............ 

BamsB  Foseusioas. 

'  E.»t  ladlaa „. .„.„ 

I  >    ,:^4  Tratk  of  CansdA  ..„....»»..».».... 

Mtlo  Fourth  I'rvfsrence ». 

<-ri-at  liHliaa  Pen-aiu  s ».»....»..., 

fi  <-at  Western  cf  Canaaj...» «........«, 

.•W».ir«j  t  % „«__....__.._. 


23«  i 

22  i 
131  i 
7t8 
10  i 
12J  J 
221  3 
17t  i 
10  J 

nu  J 

25  i 
38  i 

lost  I 
to)  1 

10»»  I 


thiii  day. 

..  26}  7} 

..  214  { 

..  3t  } 

••  12i» 

..  23i  4 

..  22  { 

..  ISi  1 

..  7» 

..  10* 

..  13  i 

..  m  3 

..  174  I 

..  10  i 

..  111}  2J 

..  261  7 

..  3«J  Ti 

..  lOSJ  I 

..  201  ) 

..  1081  { 


Inc. 
or  D«c. 


-  i 

■;■  "j 

+  i 

+  i 


Amf.kicas  Secubities.— The  changes  for  the  week  are 
as  foUowi :— - 

Clostnic  PricM        Ooslng  Prices       Inc. 


■c  First  aortfage.  80t  1| 

•  ipu-  ttU)  .......  7li  2 

' — n) m  4) 

"' wJl 

<0{  f 


thia  day. 

m » 

»3t  t 

MS  i 

92  4 

sojii 

71  » 
*»»*} 
83  1 


or  Dec. 
^      I 


-  i 

-  1 

+  "i 

+  1 

+  i 

+  2 

:  I 


OoTSumnrT  axv  Ststs  Btocu.         lau  Friday. 

L'n:t«13tai««e%&'2U  Bonds. 'e2(par81il  IK!}  i 

Oitto  iWW  ISMM  (ptr  iiU)    94  i 

I'ittolWrU  ae(parult> fOi  i 

I>ilUi  (%  1040  Boods  (par  »U)    mi 

L>itl«  C  %  FasdMt  Loan  (par  »1)>     »0}  1 

M  imfJiMim  »  %  StsrUoir  Boons,  UOO...  93  S 

!^  rt.iioa»  liKiiimias. 

.\  U-«at  WsMarc  First  Xort«a«e_  80i  U 

oad  Mordtasa  (par  ttl)) 

;,,^.   ,,;,:-"    M     - 

I     Imiu  l^^ 

J  Ctl*  8ha- 

I     Uu  >  7  %  Cpar  «li)  M|  6 

j  nilnoiiCiM  S»|  got      »1J  2i 

Iininnion:  ,.  Ut  Hon  OSi  100  sd IM)  »{ 

f-    -    ■  -    ,..r4(!)     4^8  44  t 

<,  Uouda,  lulu  ...  88  8  ........    Ui  8 

■A_SKS. — The  businesii  for  the  foar  da>'«  has  not 
j  been  oi   a  noticeable  kind  in  these  securities,  and  chere  are 
5inf   f,.w  movcm«Dts  of  any  kind   to   note.      The   Bank   of 
.1  sbaret  have  risen   1  ;  British  North  America,  2  ; 
...,  1  ;  London  Chartered  of  Australia,  i  ;  London  Bank 
Commerce,  .J  ;   Oriental,  ^ ;  Union  of   Australia,  i  ;    while 
'      lo-IIungariaD,  Chartered  Mercantile  of  India,  English, 
and  Australian,   London   and    San   Francisco,  and 
n  ol  Lon  Ion,  hare  each  fallen  ^  ;   Anglo-Ej^yptian  New, 
Bank  of  Cunstantinople,  \. 
I     Tkleobapus. — The  Atlaatic  lines  are  depressed  this  week, 
'  OB  account  of  the  effect  that  the  claims  of  the  Newfoundland 
GoTemmeot  baa  bad  on  those  lines.     The  Frt.nch  cable  is  re- 
.  ported  to  b«  in  an  ansoaod  condition.     Submarine  have  ad- 
I  raaced  5  ;  but  the  following  bare  receded  : — Anglo-American, 
2  ;  Newfoundland,    1 J  ;  French  Atlantic,  1  ;  Great  Western, 
j  4  ;  West  India  and  Panama,  {  ;  Brazilian,  ^  ;  Cuba,  }  ;  East- 
^•ra,  t^.    India  Rubber  Works  hare  receded  1    on  the  week  ; 
!  T-»legrapb  Construction  are  also  down  i  ;  bat  the  Bonds  have 
.  risen  1. 


Mines. — Eeports  have  again  been  unfavourable  from  the 
home  mining  districts,  and  the  shares  of  such  companies  are 
consequently  flat.  The  high  price  of  coal  has  been  adverse 
to  profitable  working  for  a  length  of  time ;  labour  is  also 
leaving  the  neighbourhood  of  the  mines,  being  apparently 
underpaid.  Wheal  Bassett  have  advanced  5;  and  East 
Caradon,  i.  On  the  other  side — South  Wheal  Frances  have 
declined  2i ;  West  Seton,  2^ ;  East  Lovell,  1 ;  Ilingston 
Downs,  I ;  North  Wheal  Crofty,  J.  In  the  foreign  market 
there  is  much  irregularit)'.  The  following  are  higher  on  the 
week  :— St  John  del  Eey,  1;  Eberhardt,  1;  Flagstaff,  f; 
Last  Chance,  | ;  New  Quebiada,  i  ;  Colorado  Terrible,  i ; 
Don  Pedro,  i  ;  Fortuna,  i  ;  Australian  United,  ^. 

MiscELLAS'EOCrs. — The  most  marked  fluctuations  among 
these  still  continue  to  be  in  Australian  Land  Shares.  The 
Australian  Agricultural,  which  went  up  so  far  last  week, 
have  fallen  6  this  week.  The  Scottish  Australian  which  then 
were  down  3,  have  now  gone  up  5.  North  British  Austra- 
lian have  also  risen  1.  With  these  exceptions  the  tone  of  the 
market  has  been  quiet,  with  a  tendency  to  depression. 
Foreign  and  Colonial  Government  Trust  Shares  have  fallen — 
the  C  per  Cent..  1871,  li,  and  the  5  per  Cent.,  1873,  1. 
Share  Investment  Trust  Preferred  are  down  2,  Deferred,  I3; 
but  Spanish  Land  have  gone  up  1^.  Among  Mining  Shares 
there  is  one  up  :  English  and  Australian  Copper,  ^  ;  and  one 
down,  Ebbw  Vale  Steel,  iv.  The  commercial  undertakings  show 
an  almost  uniform  depression — Ceylon  Company,  10  paid,  is 
down,  i  ;  City  OfBces,  ^  ;  Colonial,  | ;  Imperial  Credit,  i  ; 
Societe  de  Credit,  &o.,  ^  ;  and  United  States  Rolling  Stocks, 
i ;  only  one  has  risen — Fairbain's  Engineering,  -J.  Peel 
River  Land  have  fallen  2,  and  Rio  de  Janeiro  City,  li. 
Shipping  Shares  show  little  change. — Peninsular  Shares  have 
risen,  the  old  1,  the  now  ^;  and  General  Steam  have  fallen 
1.  Darjeeling  Tea  Shares  are  up  1.  Three  Tramway  Shares 
are  up— Buenos  Ayres,  -^  ;  Glasgow,  -}  ;  Lisbon,  ^  ;  but 
Edinburgh  have  fallen  |.  Anglo-Mesican  Mint  advanced,  1, 
London  Omnibus,  1.  Native  Guano,  ^.  Phosphate  Sewage 
f-jll  i,  and  the  French  Asphalte  Co.,  1. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  duiing  the  week  : — 

Gold. — Tlie  Bteamor  from  Australia  liiia  arrived,  and  hor  gold 
1,161,690/,  liasi  been  dolivorod.  Tliis  amount  included  51(),000/,  in 
sovereigns  wliioh  have  been  sent  into  the  Bank;  the  rouiaindor, 
together  with  196,000/  withdrawn  from  the  Banlt,  has  been  purchased 
for  export.  Tho  demand  Klill  continuo»,  and  uh  tliere  is  no  probability 
of  any  imports  before  the  no.xt  stoamor  duo  from  Molbourno  on  the 
2l8t  inst.,  it  its  not  unlikely  that  recourse  will  bo  had  to  the  Bank  iu  the 
interval. 

Silvor.— Wo  have  reoeiveil  about  120,000/,  chiefly  Dart?,  from  Now 
York,  tho  market  ia  somewhat  weaker  and  the  price  of  59|d  per  oz 
standard  cannot  be  cousidorod  Urm.  Tho  demand  ia  principally  for 
the  Continent. 

Mexican  doUajs  remain  without  change,  the  market  being  nearly  bore 
of  supplies. 

Exchange  on  India  for  Bank  drafts  at  60  days'  sight  is  Is  lOJd  per 
rupee. 

yuotationa  for  Bullion. — Gold — Bar  gold,  778  O^d  peroz  atd,  last  price  j 
ditto  fine,  77a  9Jd  per  oz  std,  ditto;  ditto  reOnablo,  78a  Od  per  02  std, 
ditto;  South  American  doubloons,  73s  9d  to  7is  per  oz.  Silrer — 
Bar  silver,  fine,  48  lljd  per  oz  »td,  last  price;  ditto,  containing 
6  grains  gold,  6!i  Ojd  per  oz  std,  last  price ;  Mexican  dollars,  new, 
4g  lid  per  oz,  old,  last  prices. 

Colomal  GovEiiNMENT  Secubitiks. — Only  two  of  these 
have  moved  this  week  :— Canadian  5  per  Cent.,  l'J03,  which 
have  gone  up  2,  and  Cape  of  Good  Hope  G  per  Cent.,  1873, 
which  hare  risen  1.  There  has  been  iio  donuward  quota- 
tions. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


IrfUst 
Daiaa. 

Paris Apr.    10 

Ajovrrdaiu —       9 

Frankfnrt.. 

llsiBburg.. 


Barltn  „.,.„    — 

Lciiwte. — 

Vleana ^    — 

81  Pstsritmrj — 

Alaxsndrla Mar. 

Ualsu Apr. 

N.w  York _...    — 

Mrlboums  Jan. 


8 
9 

8 


HydiMff ,, 


d«  Janstro 

Iliivnoii  A^TV*... 


19 
1 

• 
81 

—  » 
Mar.    7 

—  » 

—  3 


RaUi  or  Uaobaai*  an 
Loodoii. 

uji7t  m 

mi 

KM 

laoi 

V3 

IDMW 


Short. 


t  Bealtis'  sight. 


aiiamjgai... 


k%  dis.  }  %|>i«m. 
3014 

m 

1 1«  U  %  dls. 
IsllAd 


I  M  dsys'  sight. 
.  60  days'  tight. 


80  dajs'  light. 


.  6  lOoaUu'  sight. 


¥■ 


446 


THE  ECONOMIST. 


[April  12, 1873. 


COURSE  OF  THE  EXCHANGES^ 


Amsterdam 

Ditto - 

Rotterdam   

Antwerp  and  Brusflc'j 

Paris 

Ditto 

Haraeilles 

Hamburg .» 

Berlin  

L«ip8ic 

Frankfort-on-the-Maiu 

Petersburg  

Copeohagen 

Vienna 

Trieste  ...- 

Zurich  and  Basle  

Madrid 

Cadiz 

Seville  » 

Barcelona. 

Malaga 

Granada  • 

Santandar ■ 

Zaragosa 

Bilboft  

Qenna,  Milan,  and  Leghorn. 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  

Oporto » 


TlMB. 


TUEBDATf  April  8. 


TucBSDAT,  April  10. 


Prices  Negotiated 
on  'Change. 


Short. 

12  1 

IS  2 

3  Monthl. 

12  3i 

la  4i 

_ 

12  3} 

12  4i 

_ 

26  67J 

26  774 

Short. 

26  40 

26  60 

3  Months. 

26  76 

26  86 

_ 

26  80 

26  86 

.. 

2050 

2064 

_ 

6  25 

6  26 

_ 

6  26 

6  26» 

^^ 

119f 

119 
31i 

_ 

31* 



9  20 

9  24 

... 

11  20 

11  25 

.. 

11  20 

11  26 

_ 

26  70 

26  76 

.. 

46} 

47 

__ 

47i 

47? 

_ 

47} 

47J 

.. 

47} 

48 

_ 

46} 

47 

_ 

46} 

47 

__ 

47i 

47i 

^ 

47 

47i 

^_ 

47 

47i 

^. 

20  35 

29  40 

_ 

29  35 

29  40 

„ 

29  35 

29  40 

„ 

29  35 

29  40 

90  D«s». 

62} 

63 

— 

62i 

63 

Prices  Negotiated 
on  'Change. 


12    1 
12    3} 
12    3} 
26  67i 

25  40 

26  75 
26  771 
2049 

6  245 
6  25 
1194 

Sli 
9  20 

11  17i 

11  171 

25  70 

48} 

47} 

47} 

47} 

46} 

46} 

47} 

47 

47 

29  37i 

29  37i 

29  374 

29  374 

62i 

S2i 


12    2 
12    44 
12    44 
26  75 
26  50 
26  824 
26  824 
2053 
6  254 
6  254 
119} 
31S 
9  24 
11  224 
11  221 
26  76 
47} 
48 
48 
43 
47 
47 
474 
47} 
47} 
29  45 
29  46 
29  45 
29  45 
53 
63 


NOTICES    AND    EEPORTS. 

STOCKS. 

Bolivian  Loan. — With  respect  to  recent  reports,  it  is  stated 
that  the  entire  contract  price  of  the  railway,  less  a  sum  paid 
for  work  done,  has  been  invested  in  American  stock,  and 
lodged  in  the  Bank  of  England;  and  that  as  regards  the 
works,  although  there  has  been  some  diflficulty  about  labour, 
that  difficulty  is  being  surmounted. 

Italian  Tobacco  Loan. — Series  "  C"  has  been  drawn  for  re- 
demption, on  the  Ist  July. 

RAILWAY  COMPANIES. 

Dutch  South.Easlcrn.—Ai]x\vdiCa\\  of  20  per  cent.,  or  48  florins 
per  share,  is  payable  on  the  10th  May. 

Oilman,  Clinton,  and  Springfield. — The  numbers  are  published 
of  23  bonds  of  2001  each,  di-awn  for  redemption  at  par  on  the 
Ist  July. 

Great  Western  oj  Canada. — The  result  of  the  past  half-year's 

working  compared  with  those  of  the  six  months  ended  Jan. 

31,  1872  :— 

1871-2 
£ 

GroM  receipu   627,351    

Work'ng  expenses  313,636    


1872-3 

£ 
695,840 
376,613 


Net  213,716    219,327 

From  which  deduct  interest  charges  and  loss 

on  American  currency 89,374    82,818 

126,341     136,609 

Add  prerlons  surploi  and  dlTidends  10,667    6,709 

ATsllable    135,998    142,218 

—For  ordinary  dividend  at  the  rate  of  0  per 

cent,  per  annum    •130,354    (6%  p.  a.)    •138,838 

Surplus   5,6H     3,302 

•  Including  dlstiibution  on  conTertible  preference  sbares. 

The  great  increase  in  expenses  and  consequent  decrease 
in  net  earnings  was  attributable  to  the  extraordinary 
severity  of  the  weather  during  the  winter  and  the  ad- 
vance in  wages,  and  in  the  price  of  stores  and  siipplies. 
The  increase  of  wages  alone  had  amounted  24,127/.  Capital 
expended  6,788,335/.  At  the  meeting,  the  directors  were 
authorised  to  issue  the  balance  of  600,180/  lis  unissued 
capital,  created  by  the  Act  of  1858,  and  also  to  issue  the 
balance  of  016,438/  Ts  Id  of  unpaid  capital,  created  by  the  Act 
of  1869 ;  together  1,216,618/  I'Js  Id ;  or  so  much  of  it  as  may 
be  required,  either  as  ordinary  shares  or  aa  preference  stock, 

with    option    of    conversion    into    ordinary    shares or 

by  raising  the  whole  or  any  portion  of  the  said  sum  of 
I  1,216,618/  198  Id,  by  way  of  perpetual  debenture  stock.  The 
1  money  is  required  to  double  the  track  from  Windsor  to 
1  Glencoe,  and  to  pay  off  terminable  bonds. 

Lima  Railways. — The  report  stated  that  the  gross  receipts 
for  the  past  year  amounted  to  218,637/,  against  190.452/  in 
1871 ;  and  the  net  sum  available  for  dividend,  to  112,801/, 
from  which,  in  addition  to  three  interim  dividends  already 
paid,  a  present  distribiition  of  4i  per  cent.,  or  16s  6d  per  share, 
18  recommended,  making  a  total  of  13J  pdr  cent,  for  the 
twelve  months,  or  1  per  cent,  in  excess  of  the  previous  year. 

North  Stiiff,mhhire.~K  meeting  is  convened  for  the  23rd 
inst,  for  sanctioning  the  raising  under  "  The  North  Stafford- 
shire Railway  (AddiUonal  Capital)  Certificate,  1873,"  sums 
not  exceeding  300,000/,  by  new  ordinary  or  preference  shares 
or  stock,  and  for  raising  60,000/  under  "  The  Macclesfield, 
BoUinKton.  and  Marple  Committee  Act,  1871." 

^orthtrn  oj  ir«ncf._A  dividend  for  the  year  1872  at  the 
rate  ol  16}  per  cent,  is  announced. 


St  Andrew.^. — A  dividend  at  the  rate  of  7^  per  cent,  per 
annum,  free  of  income  tax,  has  been  notified. 

Tournay  to  Jurbise  and  Landen  to  Hatselt. — Distributions  of 
8s  3id  per  dividend  share,  and  of  68  per  preference  share  have 
been  made  for  the  second  half  of  1872.  The  numbers  are 
published  of  115  preference  shares  drawn  for  redemption  at 
once  at  500  francs  each. 

Zealand. — Messrs  Hambro  and  Son  have  announced  an  ex- 
cess dividend  of  2  per  cent,  or  88  per  share,  out  of  the  profits 
of  1872. 

BANKS. 

Aiiglo-Californian  Bank,  Limited. — Capital,  1,200,000/,  in 
59,970  ordinary  shares  of  20/  each,  and  600  founders'  shares 
of  1/.  First  issue,  600,000/.  The  object  is  to  take  over  the 
established  business  of  Messrs  J.  Seligman  and  Co.,  in  San 
Francisco,  which  will  be  transferred  to  the  Bank  without  any 
payment  in  cash,  the  consideration  being  stipulated  to  coasist 
of  600  founders'  shares  of  1/  each,  which  are  to  be  entitled  to 
one-fourth  of  the  surplus  profits,  after  payment  of  5  per  cent, 
upon  the  capital.  A  general  banking  business  between  Eng- 
land, California,  and  other  parts  of  the  United  States,  will  be 
conducted ;  and  it  is  proposed  to  associate  with  prominent 
China  and  South  American  houses  in  London,  so  as  to  enable 
it  to  engage  in  the  remittance  and  consignment  business  be- 
tween San  Francisco  and  the  East  on  London  account. 

Dellii  and  London. — At  the  meeting  the  report,  announcing  a 
dividend  for  the  past  half-year  at  the  rate  of  4  per  cent,  per 
annum,  was  adopted ;  1,500/  applied  in  reduction  of  the  loss 
sustained  through  Messrs  Gfedstanes ;  2,000/  to  meet  defi- 
ciencies in  the  "  lock-up  account " ;  and  349/  carried  forward. 

International  Bank  of  Hamburg  and  London. — The  report  for 
the  nine  months  ended  December  shows  an  available  48,680/, 
and  recommends  a  dividend  of  8  per  cent,  per  annum,  which 
absorbs  35,100/,  and  leaves  10,000/  to  reserve,  and  3,580/  to  be 
carried  forward. 

Neu-  London  and  Bradiian. — The  directors  have  declared  an 
interim  dividend  of  5s  per  share,  being  at  the  rate  of  5  per 
cent,  per  annum,  for  the  half-year  ended  31st  Januai-y. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Australian  Mortgage  iMnd  and  Finance. — The  annual  report 
shows  a  profit  of  38,614/,  including  435/  brought  forward 
from  the  previous  year.  Of  this  amount  the  directors  have 
paid,  on  the  4th  November  last,  an  interim  dividend  of 
8,750/,  being  at  the  rate  of  10  per  cent,  per  annum ;  the  balance 
they  propose  to  appropriate  as  follows  : — 8,750/  in  payment 
of  a  half-yearly  di«dend  at  the  rate  of  10  per  cent,  per 
annum  ;  4,375/  in  payment  of  a  bonus  of  two  shillings  and 
sixpence  per  share ;  15,000/  to  a  reserve  fund ;  232/  in  reduc- 
tion of  office  furniture  account ;  1,506/  to  profit  and  loss  new 
account. 

Socii'te  de  Credit  Austro-Tnrque. — The  International  Financial 
Society,  Limited,  announce  that  they  are  prepared  to  pay  the 
dividend  on  the  English  Scrip  at  the  rate  of  lOs  4d  per  share. 
Societe  Ge'nerale,  ^-c.  du  Commerce  et  de  I'Industrie  en  France. — 
Dividend  17.50  francs,  making  30  francs  for  the  year.  The 
reserve  funds  have  been  increased  to  8,713,019.48  francs. 

South  African  Mortgage  and  Ln-estment,  Limited. — The  liquida- 
tors have  declared  a  fifth  distribution  to  the  shareholders  of 
5s  per  share,  payable  on  and  after  the  16th  inst. 
MISCELLANEOUS  COMPANIES. 
Anglo-Austrian  Bituminous  Rock. — The  report  states  that  about 
6,000  square  yards  have  been  laid  at  rates  sufficiently  remune- 
rative to  comui£-nd  a  profit  when  the  business  is  extended. 
Resolutions  in  favour  of  amalgamation  with  the  Neuchatel 
Company  will  be  submitted  at  the  meeting. 

Anglo-IlungarianBituminousRock. — The  report  state : — "  About 
30,000  square  yards  have  been  laid  with  this  company's  mate- 
rial in  Pesth,  at  rate  sufficiently  remunerative  to  give  the  com- 
pany a  handsome  profit  when  its  business  has  hecouie  more 
extended.  The  prospects  of  the  present  year  are  satisfactory, 
The  desirability  of  an  amalgamation  with  the  Neucliatel  Com- 
pany has  been  represented  to  the  directors,  who  fully  believe 
that  such  an  arrangement  would  be  beneficial  to  the  Com- 
pany." 

Bomilles  Court  Coal  and  Iron,  Limited.  -Ctimt&l  200,000/  in 
10/  share?.  For  115,000/  in  cash  and  95,000/  m  6  per  cent,  de- 
bentures, having  5  years  to  run,  the  company  will  acquire 
"  the  well-known  extensive  and  valuable  coal  and  mineral  pro- 
perties— portions  of  which  have  been  in  work  from  40  to  50 
years — known  as  the  Bonvillcs  Court  Collieries  and  the  Kil- 
getty  ironworks  and  collieries,  situate  at  Saundersfoot  near 
Tenby,  South  Wales,  together  with  the  rich  hematite  deposits 
at  Penally,  South  Wales."  The  area  of  the  estates  is  a))ove 
7,000  acres,  estimated  to  contain  8,000,000  tons  v(  ooal.  The 
ironworks  are,  it  appears,  capaV)le  of  producing  15,000  tons  of 
pig  iron  annually,  and  it  is  intended  to  erect  additional  ap- 
pliances, so  as  to  double  this  output. 

Brown,  Bayley,  and  Dixon,  7.//»(7<</.— Capital,  500,000/,  in 
shares  of  50/,  to  purchtuie  for  350,000/,  subject  to  valuation, 
extensive  works  at  Attercliffe,  Sheffield.  Of  the  purchase 
money,  80,000/  is  to  be  in  shares,  which  will  be  held  in  trust 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INTDUN  GOVERXMEXT 
SECURITIES,  Ac 


Dividendi  Dae. I 


British  Fcsds. 


ClMlng 
Prices. 


Jan.  i  July  i  ...3  per  Cfrt.  Ccn«ol»..» 83i  931 

I    Do  for  AccoDnt.  May  6 93} 

Arrll  8  Oct.  6...!3  per  Cent.  Reduced  ~.   92    921 

April  »  Oct.  B...|K«w  3  per  Cent 92    »2i 

Jan.  i  July  6  ...|    Do  Si     —     J«n.  ISSlI 

Jan.  »  July  5  ...     Do  2i     —     Jan.  18!H, 

"  Do  5       —     Jan.  18"3[ 

Annuities  Jan.  1SS0\ 

Do  Apr.  !«•«     8      t.} 

Do(Red8.-aTeL)  Au(r.  1908    18}  184 
Mar.  11  S»pt.  lliExcheiluer  Bilb,  1.0001. 2t%_:3»  J  1»P 

June  11  Dec.  Ill    Bo  100/.  !>10J.  and  60W  3j  d  l»p 

!    Indun  Govt.  8kccbiti».  | 
Jan.  6  JolT  6  ...itodia  Stock,  lOi  %  Apr.  1874  803      6 

Jan.  5  July  6  ...      I>o6%  July,1880'110l  10} 

.      '    .  Do  4  %  Oct.  1889  104      C 

Do  Enf«c»d  Paper.  4  % !  96{  97» 

Do  do  «  % J»n.  18721  984  91H 

1)0  do  Si  %   May,1879'104t    Si 

rio  do  B  %  Rupee  Dbn.l87J    

Do  do  S  I  do         18771 

Do  do*  v.  do         1882    

Do  I)»ben.  6%..  Ac|t.  18731001    1) 

Do  Boads    I  %  l.OOOr 28>  32ip 

Do  do  «  v.  under  1.0001    ...I 

MiSCKLLANEOCS.  I 

April  f  Oct.*...  Bk  ofEntlnJ  S*.H  "V.  taat  I  yr  243  24S 
Apri'  1  Oct.  l....Canaillan  ♦%  lloncta.  red.  i.y! 

I  Dominion  or  Canada  in  1903  104  106 
April  1  Oct.  1...  Corptn  of  Lon.  Bd»,  1877, 4}  %  lOS  S 
Jane  1  Dec.  1 ...]     Do  do  1879. 4J%  103      4 

Jan.  t  July  S  ...I    Do  do  1882, 4i%  101      3 

Aprils  Oct.  t...'     Do  do  lf«1.4i  %  100  lOJ 

JaaJtpi  Jly.Oct  Metrop.Brd  of  Wrka.  3i  %  8tk.    »6i  961 


I  Jan.  5  July  5  ... 
Jan.  5  Jnly  5  ... 
AprU  6  Oct.  6.. 
Feb.  4  Aug.  4 


ApiU6  Oct.S... 

Feb.  SSAng.Sl. 
May  31  Not.  30. 
June  1  Dec  1... 
June  1  Dec- 1... 
June  1  Decl... 
Feb.  16  Auk  1« 
Mar.  31  Sept.  SO 
Mar.  31  Sept.  30 ; 


FOREIGN  STOCKS,  BONDS,  4a 


Ig^   N«tl 
DlTldada,::  7  Dnw- 
Dna.     |«£     iaf. 


Nune. 


Job.  Jaly 
Mar.  Sept. 

I  Jn.  July. 

I  JoM  Vtc 
.lune  Dec 
Alfil  Oct 
Dm. 


Cloalng 
Prices. 


l» 

l"'/ 
»pril  0«il>V 
Mar.  "  " 
Feb.  Am*. 
Jan.   Ja^ 

Jan.   Jaly 
Apill  OeL  1 

Mw.'"a«K 
June  Die. 
Jaly 
Jiui.  Jnly 
Jan.   Jnlv 


AprU  0<t 
May  Sot. 

April    " 


Mar.  8«|>t. 
Jon*  Dec 


Jaly 


Jan. 
May 
Mar.  Bopl.  1 


2i    June.  Argentine.  1868...  6  %i  97i  98i 
t{  ■  Aug.       DoPubllcWorka  6  %    93i  94i 

J     Ort'78BoU»la. 8  %'  54    66 

1      June.  Brazilian,  1853  ...  44% 


Jnnc 

Jan*. 
ivau. 

Jaly. 


JUIM. 

•Jaly. 


Sep. 
rMar. 
Apr. 
'Jan. 
May. 

A'fr. 


Do  1858   4i% 

Do  ISS»  5  % 

Do  1840   „  4i% 

Do  1863   4i%    en    88 

Do  1865    „ 5  %:  9Si  9«i 

Do  1871   6  %    95    96 

JoiltjBnanaa  Ayrc*. 6  % 

Do  1001   

Do S  % 

Do  1870  „.  6  % 

Do  lOM    

Chilian,  1S42  ..„..  3  % 

Do  18S6    . „..  4i%    87 

Do  1886    .......  7  %'104 

Do  1867   6  %  101 


Jaly. 

May. 

•Jan. 
Jan.    Jaly  1.64 'Dec 


t»ep. 


Do  1870   .._ 5  % 

Do  100/   5  % 

Crlotnblan  ..„ a  % 

t;  .1,1*7:.  •  % 

::;  7  % 

H25  8% 

lie.  itMami  '«!  4  % 

Do  18C3   .  4  % 

Do  100/. 

Do  1884  g  % 

n„  I  Got.  Deb.)  .  ^ 

"^  t  I97I  77...;  *  * 

Dooablan.  1864 ...  7  % 


•5    »7 


Mar.  lapt. 
Mar.  ■<  ^ 
Mar.Ba 

AfU  Oct. 


Jan.  Jnly 
Jaik  Jaly 
April 


OctJ  , 


Jaly. 

A^r. 
>Jaa. 


J 


Jan.    July   I 


» 1 1 . , 
Jan. 

A:-' 
J- 


M    M 


Do  1867   8  %  101  lOS 


7  % 


MOe  7  %^  »4i  95i 


Ecnadcr.VfwCon.  I  % 

1;...-..  ..II 
DoSOOt.. 
Do  low... 
Dolt*4 
Do  too/... 
DoluM.. 

Do  1868 7  % 

(OoT.  Baa~ 


Id  Hi 


M  95i 


.7% 


97    »8 


ni  »3 


^•{*^SiiSi}'»="  » 


rrrndtllatJMea.  6  %:  »7i  Wi 
Ototk,  UM-lt,  as 

Coapooa .  i  %   17i  IM 

DoCMpuw  „.        \   H  et 

!'IMI0UIMUU_ 1%     

■'e*.      DelMt  •%l4»    U 

'Uf.  HoHlana  GcTrei.         i 

kaihray  LoanJO  %    tS    II 
Da  mv.. ...-.-.. 

Do  loot . 

Do  1807 •  % 

Do  1II7D 10  % 

■I  ir-earlan (  % 

Jul;  ^Uan,  Mareram, 

lUii.ay  . —  «  % 

<n.       Do  UM  (  % 

Joaaa  __. 
LiUrlna..„ 

aaiMn  ,^ „..  l  % 

Do  iM4  «  % 

OoAnf^rraoch  •  % 


vaf. 


mm 

«0    «1 


•4    M 

m  to 
•  %  iwi  7t 
7  %i 

"»  "I 
•     • 


WTUa.Karaa  •  % 


I-  '".7.9% 


10     11 

J     t 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


DlTidenda 
Due. 


I 
Jan.   Jnly    6 
Jaa.   Ju'S 
Jaa.    Julvin'ne 
Jan.    Jul) 


1* 


Next: 

Draw-; 

ing.  I 


Name 


Closing 
Pr  ces. 


...      Paraenav    8  %  i  6SJ  C9J 

July.  Peruvian,  1806  ...  6  % 

Do  1870   8  % 

...      Portupiese,  •63-«7  3  % 

Do  1869  3  % 


Mar.  Sept.  not  applied  Ru8aian.l822,£sll  5  % 


Not. 
Mar. 


Jan.  Ju  y 
June  Dec. 
May  Nov. 
May   Not. 

April  Octj 

April  Oct. 

April  Oct. 

April  Oct. 

May  Nov.;  0.15 'Aug 

Feb.   Aug.  0.1  l«Feb. 

Mar.  Soi  t.;  0.1  ;    ... 

Jan.  July!  1.' 


June  D«c.| 
June  Dec. 


•Jan. 

Jan. 
July 
•July 


Jan.  July. 
June  Doc 

April  Oct. 
Jan.  Jnlv 

Aprll   Oct 

Mar.  Sept 


Do  1850  4i% 

Do  1860  „...~..  4i% 

Do  1859  3  % 

Do  1862   6  % 

Do  do,  84/  15s...  6  % 
Do  do,  1866, 100/  5  % 
Do  do,  84/  16a...  6  % 
Do  (Niels.  RailJ  4  % 

Do  1870    6  % 

Do  1871    5  %: 

San  Domingo 6  % 

no  Small 

'Sardinian 6  % 

Spanish    S  % 

i>o{t;^gC^»» 

Swedish  Provnclal 
Morttraee  l.oRn  4  % 
DoGvcrnmntl8644i% 

Do  do,  1808 6  % 

•July  Turkish,  1864 6  % 

^Dec.       "     


751 

'»i 

41 

■Jit 

41 

41* 

94 

Wi 

92 

94 

67 

6.S 

94i  95i 

Jane  | 
Apr. 

Apr. 


96i  97t 

96i  9:4 

77i  m 
mi  »n 
iii  »:i\ 
22     21 

80  82 
23i  22t 

76     73 


102  4 
89  81 
69 i  701 


Do  1868  6  % 

Do  100/. 

Jan.    July;  2      May.      Do  1862  «  % 

Jan.    July! '     Do  100/. 

Jan.    Jul>;  2       May.!     Do  1863  6  % 

Jan.    July Do  1866  6  % 

-  ■      Do  1866  6  % 

•May       Do  Guaranteed..  4  % 

Sep.       Do  1869  6  % 

Do  low. 

Do  1871    6  % 

2i   M.y.  I  Uruguay,  Con.1871  6  % 

...     .Veneiueia   3  %    11 

Coup.  1866  not  applledi     Do li%      B 

Coup.  186,5  Tiot  applied!     Do  1862    6%    IS) 

Couii.1867  not  applied!     Do  1804    6%    10 

NoTK. — Dividends  on  the  bcfore-mKntioned  stocks 
payable  in  London. 

...     iBelslsn,  ex25f  ...  2i%' 

...     I     Dodo  4i%    

...     'Dutch  Ccit.,exl2g  21%    

...    I     Dodo   4  %I 

...      French  rtntes,x26f  4i% 

Dodo  3  % 

...    'Italian,  ex  251    ...  5  % 


..'an.    July  2.441  May. 
Feb.   Aug. 
April  Oct. 

April"  Oct. 
Feb.  Aug. 
Coup.  186S 


Jan.  .Tuly 
May  Not. 
Jan.  Jnly 
April  Oct. 
Mar.  Sept. 
Quarterly. 
Jan.   Jalv 


71     73 
54i  54i 
741  75 
102       4 

63  esi 

70}  7U 

79    79.1 

13 

7 
21 
21 


65  m 

^ 63i  B4 

•  The  drawings  are  yearly  in  the  case  of  slockn  to 
which  astellsks  sre  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


DlTldends 
Duai 


£60000 

100000 


X123264 


100000 


134000 
160000 

looooo 
ssoooo 


Jan  ft  July 

Apl  ft  Oct 

Ian  ft  July 

Feb  ft  Aug 

Mar  «  Sept 

Jan  ft  July 

112aO«ZJanftJul> 

...      Apl  ft  Oct 

Jno  ft  Dec 

Apl  ft  Oct 

Apl  ft  Oct 

Jan  ft  July 

Apl  ft  Oct 

May  ft  Not 

May  *  Nov 

Ma)  ft  Nov 

lOOOOOlJsnftJuly 

SOOOOOljanftJuly 

160000  May  ft  Nov 

400000  Krb  &  Aui: 

1260011  Msy  ft  Nov 

166<00<Apfft  Oct 

1000«)!Vli)*N<.v 

1860001  Ian  ft  Jul) 

113M00;JanftJulv 

424«600JanftJuly 

HOOOOJapftJaly 

1000000  Jan  ft  July 

moo  Jsn  ft  July 
MHOOJanftJuly 
MOWXO  (Quarterly* 
XMOOOMarftSept 
tSXnoJnaft  Doe 

naooApi  ft  Oct 

lUUOOJanftJaly 
IMOaOJsnftJ.Iy 
IMUKOJ.nftJuly 
l«774WJanftJuly, 
MBMWJanftJuly 
MMOOJanftJalyl 
«1010l>JanftJul} 
77HOOJanftJuly 
lOlMOJanA  Ji. 
MOOOOlan* 
SmnJana 
•MWJaii  k . 

IwanoaApl  *  uci, 
nmnolJanftJalyl 


Kama. 


British  Columljia,lH72 

Do  1894 

Canada,  1877-84 

Do  

Do 

Do 

D,i 

Do 


In-crbd.  8tk. 

Dmn.  01,1903 

Cape  of  G.llope.  Iti73 

Do         18U0-1MXI 

Do        1880-90... 

Do         1891  

Do         1900  

Ceylon,  1878 

Do.     1872 

Do.     1882  ft  1883... 

Uauritlua,  1873 

Do         1878 

Do         1882. 

llo  1896-96  ... 

Mclbtne.Corp.lse7-76 

Natal  

Do    

New  Brunswick   

Niw  8.  Wales,  1871-76 
Do  do  1888-1901 
Do  red.  by  annual 
draw,  f  ni  *67  to  76 
J,  ;2%an.  drw.l 
""  (fi.i  -Ti  to  Iw/ 
New  Zealand,  1891  ... 

Do  

Do  Consol. 

Do  18III  ... 

Do  1891  ... 

»^  ll'ro.  of  Auc.l 

"•  (•er.lft2,l«)6; 

Nova  liaotla,  I87S 

Do         Iww 

t^ueeiisland,  1882-6  .. 

Du         lMil-6... 

8.  Australian,  l>(*2-80 


Closing 
Prices. 


108 
101 
103 
10<l 
iUu 

iiir. 

101 
ill! 

:i2 

12 
106 

los 

:i2 

:oi 

li8 
110 
112 

i'i 

113 

on 

100 


6%  lOOj 
5%  103 

6%  111 

6%  1 03 
6%  103i 
6%  IIU 
6%  111 

«%    ... 

6%  102 
lu« 
1, 
:u 


I/O 

Do 
Do 


Iml-HO 

isvl-luuo 

luul-18 

.  Ii!i6 

t..  1901 


Do      laoj-t... 
Do      tw*. 


108 

114 

116 

II 

111 

117 

U 


no 
1'13 
105 
107 
llT 
107 
l(i3 
IIS 
115 
lU 
lot 
110 

li'i 

102 
110 
112 
116 

li'ii 

11.0 
JU 
102i 
107 

loli 
lot 

113 

IM 

jlili 

112 

113 


103 
i:i 

112 
116 

u: 

117 

118 
112 

112 

li'9 
113 
ln» 


'  Janaai7,  April,  Jaljr,  Odobor. 


AMERICAN   STOCKS. 


Nam*. 


United  States   

Do  6/20  years 

Do    

Do    

artiwwinn      Do  19«7,371,34fl350iloI,> 
"^'"^'"'"^       lssuedupto27Feh,'60; 

20000000     Do 

Dj  Funded 

Do  10'40 

3-203800  Loui»Un.t,  Old 

495800  Do        New    

lOOIXXKl         Do       Levee 

3000000  Do  do 

JCIKXKX)         Do  do 

(iloxio/  Uassachussets  ...„ 

HitHkKl/      Do    

(iUISlK)/     Do    

tilillKXI/      Do    

300000/      Do    

Virginia  Slock 

Do    

Do  New  Funded  


1881 
1882 

.1884 
1885 

1887 


«% 

6% 

6% 
6% 

6% 

6%  1874 
6%  1831 
5%  1904 
6%,  ... 

6%; 
9% 
6%  1876 
6% 
6%!188« 
6%,181M 
5%  1000 
6%  I8S9 
6%  1891 
6%  ... 
6%  ... 
6%,  1908 


n 


Closing 
Prices. 


Hi  96i 
B2t  93 
91 t  92t 
94    94i 

9Si  93i 


90i  91 
83 i  89i 


92  94 

94  96 

92  94 

93  95 
93  95 
50  65 
38  42 
42  44 


17600000 
11500000 


8W1000/ 
760000/ 


800000/ 
1000000/ 

3000000 

3600000 

700000/ 
5.S-i5000 
I60(X)00 
UKXKlOfl 

7S1IIKHKJ(I 

llMHKXtO/ 
»«li)(l(10 
JIKKKKH) 
6000000 

47l68fP0/ 
1289200/ 
41KXJ00/ 


Al;cghanv  Vulle>  liai!iu.iii  7"i  I9I0   87    89 

AJkG.W.  IMorU.OOOdoIs  7%  1902    SOJ  81i 

Do  2  Mort.  1,000  duls  .,.  7%  1902   70{  71i 

Do  3ra  Slorlgage 11902   «1  44i 

Do  Con.  .Mort.  Bondf'..    7%  j  1890 
DoRischoHs'^eimsCeiu.        I  ...     52    54 
DoRcorganisatitn  Sep.  7%  1874    90    98 
Do  Leaijed  Lines  Uentnl 
Trust  UoikU,  Scrip...  7%  1902   93    8-4 
Atlantic,  Miss.,  and  Ohio 
Ci)n.  Moltga^e  Bonds.  7% 


Baltimore  and  Ohio 6%  1896 

Do    6%  1902 

Do  scrip.  40/ paid    I  ... 

Baltimore  &  Potmac(Ma'n 

Line)   6%'l911 

Do  (Tunnel)  «%  1911 

(Guar.by  Pen.i  N.Y.Cen.Rail.)! 

Cairo  and  Vincennos  !l909 

Cen.  Pacific  of  Callornio..  6%  ISiXt 

Oct.  ft  Mil.  1  Mort.  Bonds  7%  1875 
Do         2         do  8%  1 1875 

Erie  Shars.,  100  dels  I  . 


12000000 
800000/ 


600000/ 


700000/ 


sooo 

3366000 


4000000/ 
3000000 


6000000/ 


400000/ 
1000001 


Do  7  %  preference  do...  ... 

Do  6  %  Convert.  Bonds        !l876 

Do  1  Mortgage 7%  1897 

Do  2  do 7%!1879 

Do  3  do 7%  1883 

DoEniopean  Agency  Cts        {  ... 
Do  Consol.  Mor.gage  ...  7%il020 
Do  scrip 7%  1920 

Gilmau,  Clin'oii,  ,t  Spring.  7%, 1900 

Illinois  Central,  lOO  dole 

Shares,  all  paid 

Do    ..  e')(,!l876 

Do  Redemii.  Ilort.  llnds  *%  1875 
Do    7%  187C 

Illinois  Jt  St  Louis  Bridge 

1st  Mortgage 7%  1900 

Louisville  and  Nasliville...  «';„  1902 
Do  scrip,  65/  paid 

SlarirtUift  Cincinnati  KalL 

Bonds 1891 

Uemphls     and    Ohio    1st 

Mortgsge  Bonds  7%  1901 

Uichlgsn  Central,  Sinking 

Fund.  l«t  Mort..._ 8%  I88> 

MllwaukeeX.St  I'aul.l  .Mart  7%  1902 

Ulasourl,  Kansas,  k  Texaa, 

l>t  Mort.  Gold  Bonds  7%    ... 

.Sew  Jersey,  Unltad  Canal 

and  Kail 6%  1901 

Mew  York  Central,  lOOdols 
Shares.... 

N.  I'aiiflc  Kailnuul  1  Mort         1900 

Oregon  and  California  ._         1890 

Panama  General  Mortgage  7%  1897 

Paris  and  IXcatnr  7% 

Tennaylvna,  60  dels  shares 

Do  Ist  Morgaga 6%  188u 

Do  2nd       do         6%  1876 

Do  General  Slorigage...  6%  I91l 

Philadelphia  ft  Erie,  1st) 
Mort.,  (gua.  by  Pann-  V         1881 
sylvanla  Hall.  CoJ  ...) 


6000000 


800000/ 

60(SIU0/ 

3000 

600000/ 


Do  with  option  to  be  pd 

In  Philadelphia 
Do  (lenernl  Monguge...  6%  IMN) 
Philadelphia  and  Itaading 

60  dnls  shares    [  ... 

DoOrn.  Corn.  Mortgnjs  6*'i  1911 
DoCi.n.  Mti up.  6j;|h1  h%'  ... 
Union  TiK  irlr  Laml  Grant 

1st  M.)rlit.ifi.  II..IMU...  7%|IM» 
Union  Tailllc  Itail.Uniaba        1 

Brite*. B%  laM 

JOOOOOf  nr«sl  Wlaeoniln,  Hallrod, 

■      ■  Oram.  Mort. ...  7%    ... 


61i  61{ 
95 i  96i 

9ii  961 
8^  88 
91     93 

98  im 

80    83 

03  100 
1K>    91 


103  106 


78 

82 

36 

46 

96 

97 

4U 

88 

441   46i 

77J 

8Zi 

97 

99 

Vt) 

» 

96 

07 

96 

W 

8»i»0i 

4S 

47 

WUH 

00  at 
•1  n 


lawod  1.771.eoo<-ri»rnra<l  lor  »»cii«m».  »JW.«W>I. 


BAifKS. 

DlTt- 

Antbo. 

d«ad 

i 

Oloalnf 

rtat4 

VT 

Mam*. 

1 

i 

Prloaa. 

lasoo. 

annum. 

s 

£ 

100006 

^■■■■ 

'    ■■"-!.  A  ... 

10 

10 

13    13} 

■0001 

7\      A 

■cd  ... 

26 

10 

iKKn 

»\     > 

•*. 

28     30 

6J00< 

SO  %     ^ 

1,  K. 

20 

20 

3«     37 

xoou 

20  V 

20 

ill 

UJ  131 

60>IOI 

10  \     \ 

..Ill  .. 

211 

H 

III     11 

Itoia 

6  %     ^ 

1:11,  1 

20 

10 

•»     7 

10001 

»%      : 

-.llKSU 

40 

40 

tl    fS 

IIM 

«% 

.Illl.ll 

20 

10 

lU    21 

Uita 

•  \  1     i>" 

i.c-,.».at2p 

lU 

« 

*t  u 

448 
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BXSKS— Continued. 


Antho- 
luue. 


Divi- 
dend 
(Mr 

annum 


JJ^nie. 


SOOOO  6  % 
lOOOO  20  % 
...  I  12  % 
25000  ... 
SSOOO,  10  % 
2000O  10  % 
20000  10  % 
80000121  % 
20000     8  % 

seoooi   8  % 

(OOOOi       ■•■ 


Bkof  Constautinoploj  10 

Rank  01  F.KVpt  I  25 

Bank  of  Ireland jStk 

Bank  of  Otago,  Urn.,  20 
Bunk  of  Houmanta  ..i  20 
Bank  o|-  S.  Australia   25 


30000 

60000 
10000 
20000 
49960 


2000001    9  % 
20'IOO,     4  % 


8  % 
10  % 
16"% 


HnkofVictorla.Ans. 
Bank  of  N.  Zealand'  10 
Britisli  N.  American!  60 
Central  cf  London,  L  10 
Charti.'retl   of  India 

Australia,  ftChlnaj  20 
Chait.Merc.  of  India, 


60000 
SOOOO 


7  K 


10000    12  % 

45000.  8  X 

«)2600i  10  % 

8000  8  % 

8000  8  % 

lOOOOO        ... 


600000/ 


6  % 


aoooo  10  % 

6000  13  % 

40000  12  % 

600001  8  % 

60000;  20  % 

10000  ... 

80000  25  % 

22600<  9  % 


60000 
26000 
10000 

100000 
16000 
20000 
10000 
40000 

800000 
80000 
10000 
66000 
22600 
46000 


12  % 

n  % 

6  % 

20  % 

8  % 

8"% 
10  % 
10  % 

6  % 
22  % 
22  % 

i"% 


London,  and  China 

CItv  

Do 

Colonial  

Commercial  Bank  of 

the  Uivcr  Plate,  L.'  20 
Consolidated.  Lim...  10 
Oelhi   and    IjOndon. 

Limited    26 

English  Bank  of  Rio' 

de  Janeiro,  Lira....! 

English,  Scottish.  * 

Australian  Chart.» 

Francn-Etrvptian   ... 

Hon«:kng  AShaiifrhai 

Bank  Corporation. 

Imperial,  Limited... 

Imperial  Ottoman ... 

Ionian  

Do  New    

Land  Mort(ja?eBank 

of  India,  Limited.. I 

Do  5  %  Deljenturea 

186i,  for  30  yrs- 100 

Lond.  15k  of  Mexico 

&  Sth.  America.L.  30 
[.oi'd.  &  R  Plate,  L.  100 

Do  New    25 

Lond.  Chart,  of  Aus.'  20 
[jOndon  and  County.    50 

Do  scri;;    50 

LonfJon  Joint  Stock.   60 
Ivondun  and  Provin- 
cial, Limitid  10 

10 

20 

100 

100 

100 

10 

100 

60 

5 

25 

100 

20 

20 


26 


60000121  % 
6000Ci  31  % 
60000,  «  % 
60000  12  % 
20000;  20  % 
40061  20  % 
17061 1  10  % 

10000  10  % 

40000;  13  % 

80000!  20  % 

10000!  ... 


IjOnd.iS.Francisco  L 
Ixmdon  &  B.  African 
l.ond.&8.Wc»tcm,L 
l^nd.J:  Westminster 
Merchant,  Limited 
Metropolitan,  Lim... 
Midl.ind,  Limited 

National   

National  of  Austraias 
National  of  Lpool.  L. 
NationnlI*rov.ofHng. 

Do 

Do  New,  iss.atlOp 

New  London  ABruzi- 

lian.  Limited  ... 

New  South  Wales... 

Nortli-Kastcrn,  Lim. 

Nortlt-Westeru  

<  iricntal  ilk.  Corpor. 
Provincial  of  Ireland 

Do  New    

Standard  of  Brlti?h 
8  Africa,  Lim... 

Do  Issued  at  6  pm. 
ITninit  of  AustrsUa... 
Dnlon  0'  London 

D»Klrip 


100 

20 
■40 
10 
20 
20 
10 
16 

41 
10 
20 
20 
20 
25 
10 
20 
30 

4 
15 
42 
12 
12 

10 
20 
6 
7} 
25 
25 
10 

25 
10 
25 
15 
15 


Closing 
Prices. 


8J  91 
60  62 

85  8} 

9i  10 

31  33 

43  45 

161  171 

65  t)7 
6}  7} 

16  16 

231  241 
13  U 

66  63 

7   71 
61  61 


13  121 

191  201 

14  15 

41  43 

171  181 
16  161 
20  £2 

6  8 

31  II 
68  91 

211  221 

64  66 
ISi  14 
23  24 

65  56 
32  33 
16  47 

6J  6} 
13  14 
13  14 
141  151 

66  67 
291  301 

41  51 
241  251 

"k    61 

1^  146 

42  43 

43  43 

84  9 
40  43 

7  8 


431  44} 

92 

94 

25 

2B 

til 

101 

421  431 

41 

42 

25 

26 

TELEGRAPH  COMPANIES. 


Autho- 

, 

Clotlng 

rised 
Issue. 

Paid. 

Kamo. 

Prices. 

U76O00  Stock 

100 

Audio-American,  Urn... 

155    160 

64000 

lu 

10 

British  Aniiirailjn,  Lim 

101    10} 

10 

ail 

Biitbli  IndlanLxiensiott, 
Limited   

141    llj 

i2600 

10 

10 

(Jhina  Suliniitnnc,  Lim... 

101    lul 

18000 

10 

all 

CuLa.  Lindtcd  

10       101 

839700 

10 

10 

K  lY'ern,  Limited 

9}     101 
11       111 

12M0O 

10 

aU 

Great  Northern 

46000 

20 

13 

iircat  Western,  Limitod. 

9       10 

17000 

26 

all 

tndo-Luroiwau,  Liudted 

16      18 

IIOOO 

10 

all 

Mediterranean  l:'.xten.,  L 

8        61 

8800 

10 

all 

Do  8  %  Preference... 

11       12 

33600 

20 

20 

N.  York,  Newfoundland, 
and  London,  scrip 

21}     221 

t8MW 

10 

21 

Panama  A  t)lh  PaciUc,  L 



WOO 

8 

8 

Keuter'a  « 

101  Hi 

62W0 

20 

aU 

Dcl^i^   Trautatlautlquc 
Franckis,  Umited 

331    34 

20000 

20 

all 

Do  New  

awoooi 

atwk 

100 

Submarine 

J26    230 

78226 

1 

aU 

Do        Scrip 

2         21 

uooo 

10 

all 

A'est  India  and  I'anama, 

lOOC 

all 

7J     81 

1600 

WcHtern   Union  of  U.  S., 

-^ 

doU 

7  %  1st  Mort.  Bond'... 

96      97 

INSUKANCE  COMPANIES. 


DOCKS. 


Aulbo- 
rised 
Isaut. 


X 
iOMMk 

Ut4? 

i7iMn 


urori 


4tock 

60 

stock 

100 

tou 


•"aid. 


Kama. 


'2|jtU.ti„JWe.tInJ.a  

W)  ;llult  

100  ;u".aou  and  lit' KathiriM 

IW  j'^'U'.iiampion ',7'". 

100  |3urT«/  Cominarcui"!!!!!!!! 


Closing 
Prices. 


103  100 
65    iiV 

39   i': 

84    8U 
»7    »S 


Divi- 

Autho- 

dend 

rised 

per 

Issue. 

annual. 

_— — 

Name. 


s 


60000,7/14/6% 
lOOOOi  6  % 
24000)  13  J  % 
3000,  6  % 
60tXI0    25  % 

20OOO   10  % 
6000      6  % 

60000  121  % 
4000  40%&b 
61604}Jf  % 
50000  6  % 
lOOOOl  10  % 
20000  7i  % 
40000        ... 


10000 
25000 
6000 
20000 
20000 


6  % 

5  % 

6  % 
6  % 

e  % 


12000  1  pr  8h. 
7500;  10  % 
13453,  IB  % 
50000!  10  % 
10000,41  p  sh 
100000,121  % 
20000  6i  % 
87604 


6  % 
24  % 


35862 

40000 
10000 
20000 
60000 
10000 
60000 
50000 
40000 
40000 
40000 


2500 

20000 

200000 

6-!»22(W 

lOcXWO 

.1.500 


5  % 

4H  % 

20  % 
38J  % 
25  % 
5  % 
20  % 
25  % 

4  pr  sh. 

,3  pr  sh. 
121  % 
5  % 
80  % 
20  % 
!0  % 
771  % 


4000  22/iirs, 
100000  25  % 


10000  15  % 
40640,  20  % 


6000  38  % 
60000  20  % 


All'.<nc»  Brit.  &  For.:100 

Do  ularlne    100 

All.18 1  60 

Arpns  Life  :...  100 

British  an  \  Foreign, 

Marine,  Limited... 
Church  of  England.. 
Clerical,  Medical,  & 

Gentral  Life   

Commercial  Union... 

County 

Crown  

Eagle 

tlquity  and  Law 

Eni;.,tScott.r.aw  Life 
Eniiiah  and  Scottish 

Marine,  Limited... 

Qeneral 

Globe  Marine,  Lim... 

Gresham  Life 

Guardian 

Home   and  Colonial 

M.irine,  Limited...}  50 

Imperial  Fire jlOO 

Imperial  Life 100 

Indemnity  Marine.. .'100 

Law  Fire 100 

LHwLlfe ilOO 

Lancashire  20 

Legal  &  General  Life!  60 
Liverpool  Ji  London! 
Fire  and  Life  ... 

Do  Globe  (li  anus) 

London 

Lond.  &Lancas.Fire 
Lond.  &  Lancas.  Life 
Lond.  &.  Provin.  Law 
Lond. &Prov.  Marine 

Marine 

.Maritime,  Limited... 
Mercliants'MarincL 
N.  British  &  Mercan. 
Ocean  Marine . 
Oriental  &  Gl.Marine 

Pelican 

Phcpnix 

i'rovident  Life 
deahn  Marine,  Lim.. 

Hock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
fhctis  Marine,  Lim.. 
Union  Marine.Liver- 

pool,  Liiniled ...... 

'Jniversal  Life    

Universal  Marine,  L| 


100 

20 

6 

Stk' 
20 
200 


50 

100 ; 


Closing 
Prices. 


9    10 


3      4 


201 


41 


1    u 

27    271 
141  151 


6}     7 
6      8 

81     91 

loV'ni 


UAS. 


Autho- 
rised 
Issue. 


40000 

lOOOC 

;i3"250( 

20000 

10000 

10000 

23406 

12000 

120000 

10000 

26000 

20000 

12000 

1680000 

26000 

26000 

C6000 

3000 

8000 

3000 

260000/ 

i&iooo: 

25000 
30000 
30000 


27000    20 
141000/ 3t./Ck, 


CO 


6 

6 

Stck. 

20 

20 

20 

10 

10 

10 

10 

10 

10 

26 
Stck. 

121 

121 

60 

40 

10 

20 

Stck. 
Stck. 

20 
6 
6 


Paid. 


3UOO0OI 

Stock 

6000 

20 

34000 

20 

4000 

60 

4000 

121 

20000 

121 

16000 

10 

10000 

10 

40000 

10 

20000 

10 

all 

4 
100 
all 
10 
all 
all 

6 
all 
all 
10 
all 
all. 
all 
121 
10 
43J 
all 
all 
20 
100 
all 
20 
aU 

21 

aii 
100 
46 
all 
all 
all 
all 

31 
all 

7 
all 

2 


Bombay,  Limited 

Do  eo  New 

Commercial    

Continental  Union   .. 

Do  do  New 

1)0  do  7  %  preference. 
European    

Do  New  

Gas  Light  and  Coke,A, 

Do  B 

Do5%pf.conv.(lstis8) 

Do  C,  10  %  preference 

Do  D  do , 

Imperial 

Do , 

Do  New,  1870.... , 

Imperial  Continental   ... 
liuiepcndent  

Do 

Do 

London    

l>o  Ist  I'reierence , 

Monte  Video,  Limited  ... 
Orient  d.  Limited 

Do  New  

Patent  Gas 

Pliconlx    

Do -.., 

Do  New  

Kaicliir. 

Klo  do  Janeiro,  Limited 
South  Metropolitan  ... 

Do 

Da 

-iurr,  yConsumers 

Do 

Western,  A,  B,  a-id  C 

DoD 


Closing 
Prices. 


61  8 
41  5 

67  169 
201  3U 
104  111 
34  20 
14  16 
7  71 
14J  14} 

7  71 
12  13 
19}  20} 
481  491 

158  160 
16  161 

64 
68 

8  0 
26  26 

163  168 
116  118 
231241 
61  7 
3}  3} 
2i  I  dis 
311  321 
92  94 


86 


7i  7} 
161  18 
111  12 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 

Cloalng 

Capital 

Kam«.                           Prloar. 

681700 

ila;nhay,ltaroda,andC.Iudia  6  % 

106    lOS 

187130(1 

i';aal  Indian 6  % 

108    110 

220;4U' 

Do         41% 

Do         4{% 

89    101 

742&6( 

99     101 

23706(, 

;att'*rn  BenKal  6  % 

101     103 

1U6880( 

Jreat  Indian  Penlltaula 6  % 

1C7446( 

Do           6  % 

i02    101 

187701 

real  Southern  ofludiu  6  % 

t04    10(1 

4UII80( 

lauraa 6  % 

:o«    108 

t09Oi 

lude  and  Uohilkond,  Ltanlud  6  % 

.06     107 

MISCELLANEOUS. 


Dlvi-  : 

dcnd  ! 
per  ; 
ann.  I 


Name. 


100 
100 
100 

Stk. 


CertllOO 


Bonds,  Lo-^ns,  and  Trusts. 

6  "iiVBoglon  (U.S  )  5  %Sterl.  Loan 

7  %  I'^gypt  7  %  Viceroy  Mort.Loaii 
9  %|     Do  9%  Gnar.'uyEgvnt.Oov.  100 
7  %|     Do  7  %  Khedive  Mort.  Loan  100 
6  %  [Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds    ... 

6  %      Do  6%  .„ 

6  %      Do  6%,  1871    

6  %  i  Madras  Irrigation  and  Canal, 
I      Guar.  5  %  bv  Indian  Gov. 

6  %  New  York  City  6  %  (l-^x.  4/8)..'  ... 
...      Quebec  City  6  %  Con.  Fnd  stg.jlOO 

7  %  I  Roumanian  Gov.  Iron  Bridges 

I  Annuities  7  %  Certmcates'lOO 
6  %  Shire  Investment  Trus*,  Pret'.'lOO 
•  ■■     j     Do  Deferred  '100 

8  %  Spanish  8   %  National  Lands|  r  v 

i        Mortgage  Certificates  Sep  300O  all 
...     'Submarine  Cables' Tiust 
6  %  jTobacco  G%  Loan,  guaranteed 
by  Italian  Government  ... 
1     CoAi.,  CoiTEB,  Ikon,  ficc. 
8,»5%;Bolckow  Vilughan,  Limited... 

9  %  Central  Swedi5hIron&Steel,L 

5  %  Cop;  er    Miners  of    England. 

,      prcf.7i%    

43  %!EbbwValeStl.,Iron,iSCoal,L. 

...    .Emma  Mine 

10  %  English  *  Aui'tral.  Copper,  L. 

Flags-aft'Mine 

71  %  I  Lydiiey  &  Wigpool  Irnn  Ore.  L, 
8  %iNantygiQ    and    Blaina  Iron- 
works "  Preferred,"  Lira. 

10  %!Uhyniney  Iron 

10  %l     Do  New 

COUUBRCtAI.,  FlN.VNCtAL,  AND 

;  Industrial. 

10  %  Australian  Mortgage  Laud  & 

Finance,  Limited  

3  %  Cev  ion  Company,  Limited 

3  %1     Do  

3  %      Do  

i  %iCityO(Bces,  L  miteil 

6  %, City  of  Lon. Real  Property, L    25 

8  %  Colonial,  Limited   60 

8  %  Credit  Foncier  of  England,  U     6 

10  %  (.Credit  Fonc'.er  of  M.iuritius,L. 
BJ  %*Kngli8h  and  Foreign  Credit...! 
16  %  Fairoairn  Engineering,  Lim... 
181  %  Fore  Stieet  Warehouse,  Lim. 

7  %  Genera'  (;redit  .t  Discount,  L. 
131  %  Hooper's  To'iegrph.  Works,  L. 

iliidi.i  Rubber,  Gutta  Pereha, 

&  Telegraph  Works,  Lim.- 

6  %  International  Fluan.  Soc,  Lira 

10  %  Liebig's  Extractof  .Meat.  Lim, 
...      Lonilon  &  Glasgow  Engineer- 
ing &  Iron  Shipbuilding,  L, 

I.ondon  Financial  Asso.  ,Lim. 
8}  %' Mauritius  Land,  Credit,  and 

1  Ageucv,  Limited 
12  %  National  Discount  Coin.,  Lim. 
16  %  .Sew  Kealaud  l.oan  and  Mer- 
cantile Agency,  Limited 
10  % !  New  Zealand  Trust  A  Loan,  L 
20  %)  Telegraph  Corttt.  &  Main.,  L. 
20  %  l'ru^t  &  Agency  of  Austrl.,  L. 

8  %  Trust  ,&  Loan  Co.  of  Canada 
6  %'United  Discount  (.^oipor,  Lim. 

'  Land. 

7,''u  % !Au8trallan  Agricultural 

1  p.sh.  British  American  Land 

2  p.  s.  Canada  Company   

8/  %  Hudson's  Bay  (Gov.  &  Cora,  of 
Adven.of  Eng.,tradnginto; 

B  %  Italian  Land 

6  %|(.and  Securities,  Liiuitea 
,„     iNatal  l..and&  Colon.  Co.,I,ira. 
6  %|North  Brillsh Australasian, L.' Stk. 
10  %!otag,i  &soutliland  Invest.,  L.|     6 
4  %  j  Peel  River  Land  &  .M  iaerai,  L  1 

6  %t.','iode  Janeiro  City  Iuiiirov.,L. 
10  %:Scottish  Australian  ltivest.,L 

7  %!south  Australian  Land 

4/p.a.lVau  Dieraen's  I. and  ....- 

I  SHII'PISO. 

15  %;  British  Ship  Owners 20 

10  %!0<:uernl  Steam  Navigation  ...  16 

10  %;.N'aiional  Sieam  Ship,  Limited  lo 

8  %  i'etiiiisular  &  (.>rieuul  Steam  50 
8  %      Do  New,  1867  ..j  60 

16J  %ll!oyul  Mail  Steam  iloo 

10  %IUnion  Steam  Ship,  Limited...!  2/1) 

THA.  I 

10  %  I  Assam    !  60  20 

„,     lUritlsii  Indian,  Liiutted !  sgu  all 

8  %  I>arjcelinK>Llmltc |  20  all 

...     [Eastern  Assa  n.  Limited    j  10 

10  %!  UeUmg,  Limited 10  10 

...     jUppor  Assam,  Limited <  10  ail 

TllAittWAYS.  I 

;5pjh|British  and  Foreign,  Llinited.   10 

6  %!Kd!nburgh 10 

7  %  Uabun  Steam,  Limited j  10     10 

6  %!uindon,  Limited I  10      10 

10  %|.North  Metrupoiiun  1  10    all 

10  %|    Do  I  10      « 

16  %  Anglo-Mexican  Mint !  10  I  all 

10  %  Berlin  Water  Works,  Limited    10  I  all 


Closing 
Prices 


I  92  94 
931  941 

1061  71 
831  84 

105  107 
96  98 
103  106 

102  101 
90  91 
101  103 


91 

84 
21 

64 

120 


Stk. 
36 

Stk. 
25 
30 


6 
20 
10 

6 
36 
12 
20 
all 
10 

8 

6 
14 

71 
10 

46 
6 

all 

26 
30 

8 
6 

21I 
6 
all 
1 
6 
8 

21} 
M 

all 

all 
6 
6 

all 

100 

1 

100 

all 
100 

<dl 

281 

71 
14 
all 
all 
10 
60 
all 


94    96 


38    41 


88  91 
40  45 
121  131 


7J  74 
12  14 
4}    oi 

U    1} 

101  111 
7      71 

17    IS 
4i     4} 

Hi  I2t 

41     51 

4j     61 

24;  251 

8j     8i 
111  11} 


34 
31 

211 

14 
16 


3} 


16 

1}     2} 

101  111 


11  lb  Crystal  I'aiace.... 


Stk   100 


7  % 
6  % 


6/1/8 
10  % 


31 

31 

6* 

7 

29}  801 

2 

2} 

»; 

6} 

61 

7 

67 

73 

37 

42 

100  102 

18 

18 

8 

4 

41 

6 

89 

74 

11 

1» 

Vo 

80 

281  S7l 

122 

27 

34 

36 

13 

14 

ai 

28 

14 

16 

62 

64 

91  lul 

96 

87 

M 

10) 

36 
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for  fire  years  towards  guaranteeing  for  that  period  a  diridend 
of  10  per'cent. 

Eaft  London  Waterworls. — A  dividend  at  the  rate  of  6  per 
cent,  per  annum  has  been  declared. 

(ieorgttoicH  (British  Utiiana)  G'«.<.— The  city  ■was  successfully 
lighted  with  gas  on  the  Slst  January  last. 

Gledstanes  and  Co. — Messrs  Haitling,  Whinney.  .and  Co., 
have  announced  a  first  dividend  of  Is  in  the  pound  to  the 
creditors. 

IjjndoH  Gat. — Out  of  the  net  profit  for  the  half-year  29,317^ 
a  (liv'l.ndat  the  rate  of  10  per  cent,  per  annum  has  been 

At  ir  York,  Newfoundland,  and  London  Ttlegraph. — The  direc- 
tors' circular  states : — "  In  answer  to  numerous  inquiries  from 
shareholdors.  they  deem  it  their  duty  to  state  that,  afttr  the 
fulli>st  c.  nsi'loration  and  advice,  they  are  confirmed  in  their 
opinion  tliat  no  such  right  of  pre-emption  by  the  Newfound- 
land Gov.rument  could  ever  be  exercised  in  a  manner  preju- 
dicial to  the  interests  of  the  company." 

Royal  Mail  Steam  Packet. — A  dividend  for  the  second  half  of 
1872  of  hi  15s  per  share  is  notified.  This  is  sit  the  rate  of 
19  l-t;th  per  cent.  15  5-6th3  at  this  time  last  year. 

Socit'ti  dii  Cable  i  v  /'Varttn/*.— The  directors  of  the 

French  CaMe  Couipaiiy  iufoi-m  their  shareholdei-s  that  the 
legal  ol'sUicles  in  the  way  of  including  the  Newfoundland 
Company  in  the  proposed  amalgamation  have  been  pro- 
nounced by  eminent  counsel  to  be  at  present  insuperable. 
Under  the  circumstance  the  attention  of  your  directors  has 
been  turned  to  the  possibility  of  effecting  an  immediate  amal- 
gamation between  the  Anglo-American  and  French  Com- 
panies. 

Sfitnce  Brothers'  Clii/mlcal,  Limited. — Capital  100,0*^0/  in  shares 
of  10/ — to  purchase  the  works  of  Messrs  Speuce  Brothers  on 
the  Ashton-road,   Manchester.     The  consideration   is  to  be 
33,100/,  the  whole  of  which  will  be  taken  in  shares. 
MINING  COMPANIES. 

Birdftye  Creek  Gold. — A  dividend  of  23  per  shaiie  is  payable 

'/'/  Collienj. — At  a  meeting  the  resolution   recently 
1  favour  of  winding  up  the  company  voluntarily,  was 


/.imifc*/.— Capital  20,000/  in  10/ 
uing  the  unallotted  shares  at  par. 
dividend  78  6d  per  share,  free  of 


■hares. 

Uomur 
income  tax. 

Hifrrn  IMiff  Gold. — Dividend  28  per  share.     The  new  mill  is 
'•rk  well,  while  the  Eureka  mine,  just  acquired. 
The  Board  have  been  authorised  to  purchase 
anottiijr  uiiin-. 

Z^t  Commeicial  ZxxwtSi. 


POST  OFFICE  ANXOUXCEMENT.S. 
Mail.^  for  Malta,  via  Italy  will,  until  further  noiioo,  be  made  up  in 
tlio  moming  of  every  Toenday  and  Saturday. 
T   Conitant  nnp!o  intended  for  convejauco   via  Vionna  and 
Varta  V.  i:i.  until  fur-  -bo  madn  up  in  London  three  times  a 

week,  viz..  .i:i  il..>  rv  'Delay,    \yodno»day.  and   Friday.     No 

more  maila  for  ConBtaniinoj-i,*,  via  Trieste,  will  bo  made  up  to  long  as 
ttie  more  direct  ronto  via  the  D>nube  remaius  open. 
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COMMEKCIAL      EPITOME. 

THURSDAY  NIGHT. 

Prices  have  not  recovered  in  the  grain  trade  during  the  past 
week,  and  the  disinclination  to  activity  in  our  markets  exhibits 
a  tendency  to  expect  the  continuance  of  the  low  level  reached 
of  late  or  even  still  lower  prices.  The  weather  having  re- 
mained seasonable  provincial  markets  have  again  been  ill- 
attended  on  account  of  the  opportunities  afforded  for  tillage, 
though  there  is  little  sowing  of  spring  wheat  now  to  be  done 
except  in  Scotland.  Prospects  in  Wales  are  not  considered 
very  bright  as  regards  new  growths,  but  the  season  being  yet 
early,  and  foreign  supplies  always  available,  no  effect  is  pro- 
duced there  or  elsewhere  at  present.  The  imports  of  wheat 
last  month  exceeded  but  little  those  of  the  same  month  of  last 
year,  the  falling-off  occun-ing  in  the  European  supplies,  espe- 
cially from  Germany ;  but  flour  was  received  on  a  well- 
maintained  scale.  It  is  curious  that  the  aggregate  price  of 
foreign  breadstuffs  imported  in  the  present  year  should  show 
scarcely  any  increase  on  that  of  the  same  period  last  year,  when 
viewed  in  relation  to  the  aggregate  quantity. 

A  quieter  cotton  market  is  reported  from  Liverpool  this 
week,  and  the  sales  have  been  lower  than  the  recent  average. 
Prices,  too,  are  easier  for  most  descriptions  of  cotton.  The 
price  of  middling  Upland  has  fallen  ic  at  New  York,  and  as 
it  now  approximates  more  nearly  to  the  Liverpool  figure,  the 
exports  to  this  country  have  in  consequence  risen  in  amount 
for  the  past  few  days,  compared  with  a  week  ago.  Through- 
out the  season  the  price  of  this  staple  has,  as  a  rule,  been 
lower  here  than  at  New  York,  and  the  imports  have  conse- 
quently been  materially  restricted,  stocks  tending  to  accumu- 
late at  American  ports  when  the  discrepancy  was  great,  and 
falling  rapidly  when  prices  became  equalised.  It  being  a 
holiday  week,  business  h.aa  been  somewhat  restricted  at  Man- 
chester, but  prices  remain  throughout  firm,  the  absence  of  any 
heavy  stocks  pressing  on  the  market  tending  to  uiaintain  this 
firmness  even  when  business  is  quiet.  The  London  market  is 
dull,  without  change  in  prices. 

The  tone  of  the  wool  market  continues  to  be  good,  and  prices 
are  every  where  well  maintained  with,  if  anything,  a  slightly 
upward  tendency.  Both  at  Leeds  and  Bradford  makers  ap- 
pear to  be  very  well  employed  on  the  whole,  and  the  trade  in 
yams  and  piece  goods  is  steady.  Were  it  not  that  spinners 
are  inclined  to  hold  out  for  even  higher  prices  than  those  now 
iiiling  the  foreign  orders  might  be  considerably  lai'ger,  but 
even  as  it  is,  a  fairly  steady  business  is  doing,  and  there  are 
signs  of  a  revival  of  the  French  demand.  The  upward  ten- 
dency in  prices  does  not  appear  to  check  sound  business,  but 
only   restrain  to  some  extent  speculative  trade. 

Influenced  by  the  representations  of  their  national  associa- 
tion, the  ironworkers  of  South  Staffordshire  have,  as  was  ex- 
pected, accepted  the  advance  of  wages  which  corresponded  to 
the  North  of  England  arbitration  award  given  last  week  in 
the  latter  district.  A  good  deal  of  relief  wiis  felt  throughout 
the  iron  ti-ade  of  Staffordshire  on  the  settlement  being  as- 
sured. Pig  iron  at  Ghisgow,  though  that  market  is  never  ex- 
empt from  speculative  irregularities  has  inclined  towards 
easier  prices,  owing  to  the  slackness  of  demand  the  present 
rates  induce.  Pig  iron  in  the  North  of  England  is  also  feel- 
ing the  effect  of  the  limited  consumption  the  high  prices  have 
caused  in  the  manufacturing  districts  of  the  neighbourhood. 
In  Belgium,  there  is  a  jjause  in  activity,  orders  being  with- 
hold in  the  expectation  of  lower  quotations  there  as  well  as 
hero ;  coal  maintains  a  high  price  in  that  country  notwith- 
standing the  continued  arrivals  from  Germany.  Westphalia 
draws  a  number  of  colliers  and  zinc  workers  from  Belgium  on 
account  of  t;he  inducements  held  out  in  the  German  district 
by  the  numerous  undertakings  lately  engaged  in  there.  As 
to  new  orders,  on  Wednesday  at  Wolverhauipton  very  few 
transactions  occurred,  though  stocks  are  low  and  the  iron 
much  needed  ;  <m  the  following  driy  at  Biriningliaui  there  wa« 
no  symptom  of  weakness  in  quotations,  and  makers  declared 
their  imil)ility  to  give  way  "  iiTcspectivo  of  demand."  In  this 
district,  therefore,  the  great  ipiarterly  meeting  has  paased,  and 
the  turn  of  prici'.H  which  was  exi)ected  Ins  ni>t  yet  come  about. 
Goal  in  Sf<uth  Htaffordshire  is  firm,  but  elsewhere  inclining  to 
lower  priccH.  except  in  South  W.ilcs,  where  nil  colliers  are 
applying  for  an  iwlvance.  The  amount  of  coal  exptirtt-d  last 
mouth  was  'J7','.j24  tons ;  not  so  much  aa  during  the  same 
month  hist  near,  but  the  value  was  IfilS.-Ui'l,  ornearly  double. 

Business  has  been  very  ({uict  in  the  sugar  trade,  the  rodiio- 
tiou  of  duty  huviug  as  yet  had  but  a  narrow  effect  in  im- 
proving the  demand  ;  West  India  is  Is  p«r  cwt  dearer.  C'.coa 
continucM  to  ri'irain  steadiness.  Tea  has  had  a  limited  demand 
and  further  arrivals  have  occurred ;  but  n«  there  is  now  no 
longer  any  unci'i-taiuty  as  to  the  duty  an  improvement  is  ex- 
pecUid.  A  firm  tone  prcvaiU  in  the  coffee  market,  and  Ceylon 
doscriptions  ttr<.'  bi  '  In   price.     The  advance  in 

copper  has  l>e<"U  »•■  .led,  hut  a  good  businej^  is 

reported;    foreign    uu  A   recovery  is   quoted  in 

foreign  tallow,  with  u  ui  market. 

Xbc  revenue  of  tli«  puni-  iiuuiicml  yoar  ham  ahown  an  in- 
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crease  in  the  consumption  of  all  luxurfes  wliich  the  m-os-perity 
of  the  country  would  induce,  and  wine  has  shared  in  the'  in- 
creased domond.  The  increased  consumption  has,  however, 
been  balanced  by  a  greater  impoi-t,  and  the  vintages  of  last 
year  were  reported  generally  above  the  average.  An  excep- 
tion, however,  to  this  improvement  occurred  in  Catalonia,  and 
that  district  is  now  still  further  unfavourably  affected.  Messrs 
Matthew  Clark  state,  with  reference  to  Spanish  wines : — "  The 
disturbed  state  of  Spain,  especially  in  Catalonia,  has  iuflu- 
eneed  shipments  from  there,  and  in  consequence  of  the  coopers 
and  labourers  having  demanded  shorter  hours  of  work,  great 
difficulty  is  experienced  in  obtaining  casks,  and  higher  prices 
are  asked  by  shippers  to  meet  the  increased  expenses.  On  the 
other  hand,  the  fear  of  disturbances  may  at  any  time  cause 
holders  of  wine  to  ship  part  of  their  stock  to  other  countries 
for  safe  keeping,  and  this  causes  great  stagnation  in  trade, 
buyers  here  preferring  to  wait." 


EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Messrs  J.  and  C.  Sturge's  Corn  Circular,  dated  Bir- 
mingham, April  3.) — During  the  past  month  no  quotable  altera- 
tion has  taken  place  in  the  value  of  English  wheat,  but  the 
last  market  day  or  two  the  turn  has  been  m  favour  of  buyers. 
Foreign,  on  the  other  hand,  has  declined  from  Is  to  3s  per 
quarter,  the  extreme  fall  being  confined  to  Califomian,  the 
consumption  of  which  has  consequently  been  very  large.  The 
wet  weather  continued  up  to  the  beginning  of  last  week,  but 
the  one  fine  week  has  enabled  farmers  generally  to  finish 
wheat  sowing.  The  arrivals  have  not  been  on  so  large  a 
scale  as  hitherto,  probably  owing  to  the  change  of  wind  to  the 
east,  usual  at  this  season  of  the  year,  but  after  the  recent 
south  wind,  we  may  expect  to  see  a  considerable  number  of 
gpain-laden  vessels  appear  on  the  coast  again.  In  consequence 
of  the  lessened  demand  for  flour,  and  the  large  stock  previ- 
ously held  by  millers,  less  wheat  than  usual  has  changed 
hands  during  the  month. 

(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  17  March.)— The  transactions  of  the  fortnight  ag- 
gregate about  14,000  candies,  and  comprise  about  11,600  can- 
dies of  new,  and  about  500  candies  of  old,  cotton  for  imme- 
diate delivery,  and  about  1,900  candies  of  new  cotton  for 
future  delivery.  The  absence  of  demand  for  the  lower  quali- 
ties of  Indian  cotton  in  the  Liverpool  market  has  led  to  the 
inquiiy  here  running  principally  on  the  better  descriptions,  to 
which  actual  business  has  mostly  been  confined.  The  arrivals 
of  cotton  continue  on  a  fair  scale,  and  present  generally  the 
same  characteristics  which  we  have  previously  reported. 

(From  Messrs  Ellison  and  Co.'s  Monthly  Cotton  Report, 
dated  Liverpool,  April  9.)— Our  last  report  was  issued  on  the 
10th  March,  since  then  the  market  has  mostly  worn  a  "  wait- 
ing," and_  at  times  a  ycry  quiet  appearance.  The  fluctuations 
in  prices  have  not  been  very  important,  but  the  general  ten- 
dency has  been  downwards,  the  final  quotations  for  the 
standard  grades  being  ^d  in  American,  Jd  in  long  staples,  and 
Jd  to  Jd  in  Surats  lower  than  a  month  ago.  Spinners  have 
increased  their  stocks  a  little,  and  exporters  having  purchased 
pretty  f reelv,  are  now  holding  aloof,  pending  the  course  of  re- 
ceipts at  the  American  ports,  about  which  there  is  a  wide 
difference  of  opinion. 

(■From  the  Cotton  Circular  of  the  Imperial  Ottoman  Bank, 
dated  Alexandria,  March  29.) — The  transactions  in  our  market 
have  been  small  during  the  week,  as  buyers  find  great  difficulty 
m  inducing  holders  to  accept  prices  in  proportion  to  those 
ruling  at  the  European  ports.  Business  has  been  almost  en- 
tirely restricted  to  the  low  qualities  and  white  cottons  chiefly 
on  Russian  account,  the  last  mentioned  sorts  have  been  in 
much  demand  of  late  fetching  equal  to  lOJd,  and  lOJd  per  lb, 
f.o.b.  The  stock  in  Alexandria  is  very  large  for  this  time  of 
the  year,  but  consists  chiefly  of  the  inferior  grades,  the  selec- 
tion of  good  cottons  being  veiy  poor.  Reports  from  the  in- 
terior lead  to  the  belief  that  the  remainder  of  the  crop  still  to 
come  forward  does  not  reach  any  important  figure. 

(From  Messrs  A.  C.  Stewart  and  Co.'s  Wool  Circular,  dated 
Port  Elizabeth,  February  28.) — Our  principal  wool  season  com- 
mences late  this  year,  owing,  in  a  great  measure,  to  the  drought 
which  has  prevailed  for  some  months  in  most  of  the  up-country 
districts.  Rains  have  lately  fallen  all  over  the  countij,  and 
*f  7{f '"^  is  now  pretty  general,  so  we  may  soon  expect  arrivals 
(«tne  new  clip.  A  large  proportion  of  late  shipments  have 
»een  made  for  account  of  country  storekeepers,  who,  having 
of'fir'M**  'before  the  decline  in  prices,  piefer  taking  the  risk 
m.J.  I.  ^^  '"''^*>  *"  accepting  the  certain  loss  which  sales 
^  whaU>r'"''^  entail.     This  week  there  has  been  no  anima- 

datedTnrifT^''''  /?'=''«o°  a»d  Till's  Monthly  Rice  Circular, 
of  ri^oV,-  A  fiirther  decline  in  nearly  all  descriptions 

So  .w   n'^'fT*'^  "^"^  the  date  of  our  last  issue,  both  on 
P«i<3^of  «.-  "T^"'-     '^^'^  I'^'-Se  shipments  up  to  this 

KL^  l^d  rV"**  ^''"'•°  •''»'«  t">^^«d  to  limit  operations 
for'thT^'r^^^'iS^P"'^'^-  "iltliough  the  total  sliipments 

1^  grain  nc  off  cout  and  on  the  spot  ha«  gradually  declined 


about  3d  to  6d  pte^cwt  for  the  month,  and  is  slow  of  sale  at 
this  reduction.  White  Bengal  has  also  been  aoH  at  a  reduc- 
tion of  6d  to  9d  per  cwt  on  account  of  the  larger  arrivals. 
Madras  shows  a  slight  debline;  but  is  little  inquired  for.  The' 
ktest  telegrams  from  the  flee  ports  report  rather  better  rates 
there,  so  that  importers  are  rather  holding  back  for  the  pre- 
cont.  The  quantity  now  afloat  for  Europe  as  received  per 
mail  is  70,633  tons,  against  53,484  tons,  and  the  stock  here  is 
31,464  tons,  against  32,889  tons  last  year. 

(From  Messrs  Churchill  and  Sim's  Circular,  dated  April  4.) 
—Our  home  trade  has  not  been  very  active  during  the  past 
month,  although  the  prices  of  wood  are  steadily  maintained. 
The  general  demand  for  foreign  wood  at  the  Baltic  shipping 
ports  continues  so  lively  at  to  sustain  the  still  higher  value  of 
the  forthcoming  supply  for  the  ensuing  season ;  and  our  im- 
ports from  Canada  can  only  be  obtained  by  paying  increased 
prices,  raised  by  the  competing  demand  for  Canadian  wood  in 
the  United  States. 

(Fi-om  Messrs  William  Moran  and  Go's  Indigo  Repart, 
dated  Calcutta,  March  13.)— With  regard  to  the  new  crop  we 
continue  to  receive  satisfactory  accounts  from  most  of  the 
districts  of  Lower  Bengal.  The  October  plant  is  generelly 
reported  to  be  looking  thick  and  well.  From  Tirhoot  and 
Chumparun,  and  Chuprah,  where  sowings  have  been  going  on 
rapidly,  and  were  in  some  instances  completed,  we  hear  of 
rain  having  fallen  at  some  factories  heavily,  and  at  others 
more  moderately ;  and  we  regret  to  say  that  this  has,  in  many 
places,  necessitated  the  breaking  up  and  resowing  of  a  great 
deal  of  land ;  a  good  deal  of  the  early  sowings  will,  however, 
have  escaped,  the  plant  being  well  through  the  ground,  and 
sufficiently  advanced  to  be  secure. 

(From  Messrs  F.  W.  Heilgers  and  Co's  Jute  Circular,  dated 
Calcutta,  March  14.)— Since  our  last  issue  prices  of  loose  jute 
have  remained  without  change  ;  supplies  have  fallen  off"  con- 
siderabljr,  but  as  the  demand  has  also  become  limited,  no  al- 
teration in  values  has  been  occasioned  by  the  decrease.  Buyers 
do  not  exhibit  any  inclination  to  operate,  and  are  only  pur- 
chasing in  proportion  to  their  immediate  wants.  Local  avail- 
able stocks  are  likewise  unaltered.  Fine  qualities  are  again 
enquired  after,  but  as  the  small  supply  of  them  in  the  bazar 
has  been  cleared  oif  they  are  very  scarce. 

(From  Mr  F.  W.  Cosen's  Monthly  Wine  and  Spirit  Circular, 
dated  April  9.) — The  same  inactivity  which  has  characterised 
the  trade  in  wines  and  spirits,  since  the  opening  of  the  year, 
continues,  and  dealers  only  pui-chase  such  quantities  as  wiU 
suffice  for  immediate  requirements.  Prices  remain  without 
I  alteration,  but,  in  the  event  of  any  pressure  to  realise,  would 
have  to  be  in  favour  of  the  buyer.  The  bonded  stock  of 
brandy  in  London  shows  a  reduction  compared  with  Apiil, 
1872,  of  about  11,600  hhds — of  sheiTy  a  decrease  reaching 
2,430  butts — upon  port  a  slight  increase  of  88  pipes,  and 
French  2,678  hhds.  Brandy  in  fair  request  but  no  advance  of 
price  is  noted.  Rum  slightly  lower  for  all  but  Jamaicas, 
which  maintain  their  values.  Gin  has  advanced.  In  wines 
quotations  unchanged. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  Manchester,  April  5.) — The  reference  made  in 
our  last  week's  report  to  the  causes  which  have  tended  to  pro- 
duce a  falling  off'  in  the  business  of  the  chemical  market,  has 
been  in  great  measure  confirmed  by  the  trade  of  the  past 
week.  Tlie  demand,  however,  still  fairly  meets  the  supply, 
and  the  market  closes  steady  on  the  basis  of  slight  reductions 
made  during  the  earlier  part  of  the  week.  Any  material  de- 
cline calculated  to  take  place  in  prices  from  even  a  yet  more 
restricted  trade  is  more  than  counteracted  by  the  cost  of  pro- 
duction. Fuel  is  in  better  supply,  and  shghtly  lower,  but  all 
other  raw materials  still  rule  high,  preventing  manufacturers 
from  making  such  concessions  as  would  evidently  create  an 
improved  trade  to  both  producers  and  consumers.  There  has 
not  been  much  doing  in  nitrate  of  soda,  but  it  is  not  expected 
that  prices  will  recede  further,  as  should  the  monopoly  scheme 
be  abandoned  by  the  Penivian  Government,  a  heavy  export 
duty  will  most  probably  be  imposed.  Muriate  of  potash  for 
prompt  shipment  continues  to  be  offered  at  low  rates.  For 
sulphate  of  ammonia  there  has  been  a  fair  inquiry,  but  to 
efi"ect  business  holdeis  have  had  to  accept  buyers'  olfers. 


THE      COTTON     TRADE. 


LIVERPOOL.— April  a. 
Cotton  has  been  in  fair  demand  this  week,  but  the   market 
continues  freely  supplied,  and  ouotations  of  some  descriptions 
are  slightly  reduced.  Sea  Island  has  been  dull,  without  change 
in  prices.  American  is  heavy  of  sale,  at  a  decline  of  ^\A  per  lb 
in  the  middling,  and  id  per  lb  in  the  lower  grades.  New  York  ' 
advices  to  the  9th  instant  quote  middling  Upland  193c,  costing  f|  I 
to  sell  in  Livepool   lOd  per  lb,  by  steamer,       Brazil  continues  {• 
in  fair  demand,  and  though  offered  with  more  freedom,  \aat  ) 
week's  rates  ore  unchanged.      Egyptian  is  abundantly  sup- 
nlied,  and  prices  are  slightly  in  favour  of  buyers.  West  Indian 
has  been  in  moderate  inquii-y,  and  quotations  remain  un- 
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changed.  Peruvian  continues  in  fair  demand,  at  previous 
rates.  East  Indian  has  been  dull  of  sale,  and  with  a  consi- 
derable quantity  offering,  quotations,  though  occasionally 
lower,  are  generally  unchanged. 

In  cotton  '■  to  arrive"  and  for  future  delivery  the  transac- 
tions heve  been  comparaiively  limited,  with  little  change  in 
price,  but  quieter  at  the  close.  The  latest  quotations  are — 
Amei-ican,  basis  of  middling,  from  any  port,  delivery,  not  be- 
low low  middling,  June- July,  9id ;  not  below  good  ordinary.  May 
9fd ;  June- July,  9id ;  shipment  Apnl  May,  9Jd ;  March,  9 Jd ; 
New  Orleans,  not  below  good  ordinary,  shipment  April-May, 
'id:  delivery  April,  9id  per  lb. 

The  sales  of  the  week  (five  days),  including  forwarded, 
mount  to  54,780  bales,  of  which  1,550  are  on  speculation,  and 

"ilo  declared  for  export,  leaving  46,-120  bales  to  the  trade. 

Thuksday  Mokxixo,  April  10. — The  sales  to-day  will 
:(*bably  amount  to  about  10,000  bales,  the  market  without 
ihange. 

N.B.— Saturday,  12th  April,  and  Monday,  14th  (Bank  holi- 
day), will  be  close  holidays  in  the  cotton  market. 

PRICES  CURRENT. 


DMcriptloai. 
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PRICEA  CDRRENT.— Aralt  IS,  ISn. 


DeacHptloo*. 


Ord. 


Period  1870. 


Dpbad    - 

Mobile J 

Maw  Ortaana  ...._.J 
Pwnainbaco  ......«...< 

Babla.  ke.  • 

Mnranham „.. 

««TP«I«»> — J 
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Weatem _.„.h 


■per  lb  per  Ih  per  lb 


"I 


Ixrom,  Esroua,  Couoiiraoir,  to. 
1872. 
balea. 
tmporta  fram  Jan.  1  to  April  9  .„..„._.__.^..    I,33t310 

Eipocu  irom  Jan.  1  to  April  9  _...._.„..       129,512 

Bteek,  April  0 _ .        802.170 

'    I  rram  Jan.  1  to  Apri;  9 _.»..       MM,3W 


1873. 

kalea. 

1,187,410 

81.179 

«80,940 


lite  abore  figorea  show  :— 


balea. 

e(  laport  emnpared  Tiih  the  eanie  data  iMt  year  af 141.910 

af  quanlltj  taken  far  eonaamptlon  of „ 129,400 


A  deeraaaa  of  aaual  axporla  of 
A  daaraaaa  af  aioak  o<._., 


4S,XI0 
„..     122,230 

T     Kpeculation  there  is  a  decrease  of   292,400  balea.    The 

-H  this   week  have  amounted  to  90,307  bales,  and  the 

'y  of  American  cotton  reported  at  sea  for  Great  Britain 

ling  cab'e  advices  to  date)  is    170,000  bales,  against 

,  ■■''>  oales  at  the  corresponding  period  last  year.  The  actual 

ports  have  beaa  8,447  balsa  tliis  wsek. 


LO.VDON.— yVnin,  10 
Annexed  is  a  portion  of  the  circular  issued  this  week  by  tbs 
Lmdon  Cotton  Bnikers'  Anaociation  :— 

Since  our  Ia»t,  tlK-n-  Ih  little  or  no  change  to  report;  the 
demanrl  i,n  tin-  nynt  had  l>ct:n  less  active,  ana  for  arrival  there 
are  scant'ly  .iny  Kuv''r<i  :it  Inxt  wwk'n  rates. 

In  (■<.nH<-.|ii.'n<-.' .>f  •  '  holidays,  there  will  be  no  cir- 

lUr  ia.micd.  after  t<.  \V<.-dn«»day,  the  ItJth   inHtant. 

'  ■<  to  arrive --l.'i'<"  '.;i;'  •  1  iiinivully.at  7Jd  to7Y',d,  Decern- 
r   good   fair;   liio    W.  st.'rn   Madnui,   at  7id,   January 
wuMg.  fi,r   good  fair;     I'Hj   Ooiiiniwutt«<.',    at    *ii<l,    March- 
April,  Canal,  old  terms,  for  fair  new  ;  40<)  .Scinde,  at  .'ijd,  April- 
May,  Canal,  for  good  fair ;  l,00O  Bengal,  at  md,  Februarj-. 


March,  for  fair  new;  4id,  for  fully  fair ;  5  Jdi  for  good  fair- 
total,  2,650  bales. 

PRESENT  QUOTATIOSS. 
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Conos  Afloat  to  Europe  on  April  10. 
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NEW  YORK. 

The  annexed  is  from  Messrs  Noill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Friday,  April  4  : — 

American  Markets, — At  New  Orleans  prices  were  yrell 
supported  during  the  week  until  the  close  wlien  that  market 
became  easier  and  rates  gave  way  about  id.  In  some  cases 
holders  requiring  money  have  accepted  rates  considerably 
below  the  general  market.  Mobile  advanced  .S-16d  early  in 
the  week,  but  at  the  close  is  only  l-l(Jd  dearer  on  the  week. 
Galveston  is  dull  at  the  close,  and  l-16d  lower  than  at  the 
opening.  Charleston  was  firmer  at  the  opening,  but  the  de- 
mand tamed  off,  and  the  quotation  is  now  Jd  lower  than  on 
Thursday.  Savannah  has  fluctuated  but  little.  New  York 
opened  steadily  at  Ojd  ;  on  Monday  a  rise  of  3-16d  occun-ed, 
but  the  market  has  since  become  much  quieter,  and  the  greater 
part  of  the  advance  has  been  lost. 

The  market  for  "  futures  "  at  New  York  was  very  active  this 
week,  and  quotations  advanced  daily  until  Wednesday,  when 
speculators  showed  more  desire  to  sell,  and  the  market  has 
since  had  a  downward  tendency,  but  only  sufficiently  so  to 
leave  prices  at  the  close  almost  the  sainc!  as  at  the  opening, 
April  delivery  opened  at  18Jc.  The  highest  jKiint  touched 
during  the  week  was  19ic  on  Monday. 

New  Crop. — It  has  been  generally  conceded  by  all  our 
recent  American  advices  that  extensive  preparation  were  boinff 
made  for  the  new  planting,  and  manures  were  being  purchased 
to  a  greater  extent  than  ever  before.  It  may,  indee<l,  be  taken 
as  a  settled  point  that  a  large  crop  will  be  j)lanteJ,  if  nothing 
extraordinary  happens  to  prevent,  and  nothing  of  the  kind  has 
yt?t  interfered.  We  do  not,  however,  gather  fi-oni  the  little 
that  has  reached  us  that  work  on  the  plantations  is  particularly 
forward — perhaps  it  is  rather  the  reverse— at  least  the  pub- 
lished accounts  read  so. 

MARKETS  IN   THE  MANUFACTUKINQ  DISTRIOXe. 

Mancrebteb,  April  10. — The  market  throughout  the  past 
week  has  been  dull  and  inactive.  In  all  di-pHrliiientH  of  the  trddc 
buta  limited  busiiicMS  has  transpired,  and  HcllcrH  gcinTally  h.we 
modified  their  quotations.  For  export  yams  there  is  less  ile- 
inand,  bnycrs  making  few  offers,  and  those  at  rates  whioh 
spinners  are  not  prepuvd  to  accept.  In  home  trade  yarns  the 
ini|uirv  has  been  weak  and  irregular,  but  liiiiit.<Hl  ((uantities 
have  ciuutged  bands.    Goods  of  all  descriptions  have  been  in 
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diminished  request.  Heavy  cloths  are  more  difficult  to  dispose 
of.  Fine  and  light  goods  are  also  less  sought  after ;  and  to 
effect  sales  producers  have  to  make  some  concession  in  price. 
The  aggregate  business  of  the  week  falls  below  the  production. 
and  to-day's  market  exliibits  no  improvement,  buyers  evidently 
acting  on  the  probability  of  a  further  dccUne  in  prices,  and 
are  purchasing  only  what  their  necessities  requii'e. 

COMPABATITE   StATEMBNT   OF   THE   COTTON    TeABK.  


Riw  Cotton. 


Comapondlng  week  in 


Uplind,  fair per  lb 

Ditto,  fcood  fair 
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Ditto,  (rood  fair 0 
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39-ln,  U  reed.  Red  End  Long  Cloth,  3Q 
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6     7i 
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Bradford. — The  wool-market  is  rather  quieter  to-day.  A 
great  amount  of  wool  has  recently  changed  hands,  and 
spinners  having  supplied  their  present  wants  are  waiting  to 
see  the  future  tendency  of  the  market.  Stocks,  particularly 
hogs,  both  lustre  and  demi-lustve,  are  not  large,  and  prices 
in  the  country  ai'c  firmly  sustained.  In  the  yarn-mai-ket 
there  is  little  alteration.  Spinners  find  it  difiicult  to  get  an 
advance,  which  some  are  seeking.  The  actual  business  done 
is  very  small.  A  large  business  is  doing  in  lustre  yarns,  and 
spinners  of  this  class  are  fully  engaged  for  some  time  to 
come.  Home-trade  spinners  are  as  a  rule  pretty  busy, 
having  just  taken  considerable  orders.  In  the  piece-mai-ket 
there  is  an  active  business  doing  on  home  account,  but  the 
demand  for  other  quarters  is  rather  restricted.  Prices  are 
very  firm. 

Leeds. — To-day's  woollen  market  showed  the  trade  of  the 
district  to  be  much  in  the  quiet  and  uncertain  condition  which 
has  been  before  described.  The  Budget  was  discussed  cheer- 
fully, and  a  stronger  feeling  of  confidence  was  entm'tained  as 
to  the  maintenance  of  a  good  trade  in  Yorkshire  cloths  to 
the  end  of  the  year.  This  was  the  sentiment,  notwithstanding 
that  but  slender  hopes  are  entertained  of  a  cheaper  market 
for  wool.  Both  the  home  and  the  foreign  trade  wero  well  repre- 
sented to  day.  Very  little  was  done  by  either  in  the  lighter 
class  of  goods,  but  on  the  part  of  a  few  home  merchants,  and 
of  London  houses  especially,  there  was  an  eager  enquiry  for 
thick  coatings  and  overcoatings,  such  as  were  most  likely  to 
be  required  by  the  outfitting  houses.  All  kinds  of  raw  ma- 
terial and  machinery  oils  are  firm  in  price. 

Rochdale. — There  is  more  inquiry,  and  more  preparing  of 
samples,  as  the  season  for  fancy  flannels  fast  approaches. 
Some  fair  orders  have  been  given  out  in  that  line."  .and  more 
must  yet  follow,  for  stocks  both  in  wholesale  and  retail  hands 
are  known  to  be  at  a  minimum,  and  there  is  no  prospect  but  of 
a  good  average  season's  trade.  "Wool  is  not  only  dear,  but  it 
is  the  highest-priced  which  goes  most  into  consumption.  In 
Yorkshire  goods  there  has  been  rather  more  doing  at  mode- 
rate prices.  The  following  is  a  copy  of  the  monthly  flannel 
trade  report,  adopted  by  the  Council  of  this  Chamber  on  Mon- 
day :— "  Flannel.  -During  the  past  month  a  better  trade  has 
been  done  in  flannels,  buyera  having  placed  their  orders  with 
more  confidence,  and  are  evidently  under  the  impression 
that  prices  will  not  bo  lower  for  some  time  to  come.  Wool. 
— Since  our  last  report  some  improvement  has  been  shown  in 
the  demand  for  wools,  although  business  in  this  material  is 
still  limited  in  extent.  Probably  owing  to  the  approaching 
sales  in  London,  stocks,  bgth  in  dealers' and  consumers' hands, 
are  small." 

DuNDBE.-^Thero  has  perhaps,  been  rather  loss  demand  for 
some  goods,  but  upon  the  whole  there  is  a  fair  amount  of 
business  doing,  and  a  renewal  of  activity  is  anticipated.  Our 
flax  market  has  continued  very  quiet.  In  luiens  there  con- 
tinues to  bo  a  fair  amount  of  business  doing,  and  manufac- 
tnrors  are  generally  well  supplied  with  ordere. 

.^'^•"A^ST.—  Flax.— Markets  meajjreljr  supplied,  principally 
^iZi  °'*^'''"'^  ''"d  common  descriptions.  Prices  generally 
roiedas  formerly.  Yams.— Demand,  though  not  animated, 
Cont*"^  «^<1  free  from  speculation.  For  local,  English,  and 
t»T.»  if^"  consumption  orders  to  a  somewhat  increased  ex- 
^o^Ite^"""  t"  hand.  Bleached  Linens.— Stocks  stationary. 

C  0  E  N. 

AMERICAN  ORAIN  AND  FLOUR  MARKETS. 
Flour  hu  »ww».     ^  YORK-Maroh  28. 


in  the  week,  but  latterly  this  demand  has  fallen  ofE,  and  all 
grades  worth  more  that  §8  have  become  dull.  The  shipping 
grades,  including  No.  2  superfine,  and  Western,  State,  and 
city  common  extras,  have  been  wanted  for  the  British  Pro- 
vinces and  the  West  Indies.  Some  business  for  South  America 
was  done  in  Western  and  Southern  extras,  from  winter  wheat, 
at  §8.25  to  $9.  There  has  been  some  demand  for  Great  Britain, 
but  at  low  prices,  and  as  receipts  have  been  moderate,  the 
limit  of  these  orders  have  not  been  readily  met,  though  a  few 
lots  of  common  Western  extras  have  been  offered  as  low  as  S7 
from  the  wharf.  To-day  there  was  an  inactive  but  steady 
market.  The  wheat  market  has  ruled  dull  for  several  days. 
Early  in  the  week  half  a  dozen  or  more  loads  of  No.  2  spring 
wheat  were  taken  for  export  and  milling  at  S1.62i  to  81. (J5  for 
Chicago  in  store  and  afloat,  and  §1.70  to  §1.71  for  Milwaukii> 
But  buyers  could  not  go  on  at  these  prices,  and  business  w;is 
reduced  to  small  lots  of  spring  received  by  rail,  and  broken 
parcels  of  winter  in  store,  including  rejected  spring  as  low  as 
SI. 38,  and  No.  1  as  high  as  $1.80,  with  winter  wheats  from 
§1.62i  to  ^2.20  for  red  and  white.  The  receipts  of  wheat  at  the 
West  have  for  some  time  been  largely  in  excess  of  1872,  but 
the  visible  supply  is  much  smaller  now  than  a  year  ai^  >. 
Indian  com  has  gained  strength,  but  a  slight  advance  has  bet  ii 
sufficient  to  check  the  demand.  The  improvement  was  cans.  ■  1 
by  better  advices  from  Livei-pool,  and  a  falling  oil  in  receiijls 
of  new  corn,  especially  from  the  South.  The  receipts  at  the 
West  continue  heavy,  but  stocks  are  nowhere  large,  except  at 
Chicago.  Rye  has  remained  dull.  Barley  has  ruled  firm,  witli 
sales  of  prime  to  choice  Western  at  S?1.10  to  31.15,  and  prini' 
Canada  West,  31.30  to  §1.32.  But  the  close  is  quiet  owing  to 
the  slow  trade  in  malt.  Oats  have  been  fairly  active,  and 
prices  have  advanced,  especially  for  the  better  qualities,  in- 
cluding white,  of  which  the  offerings  have  been  comparatively 
small ;  bvit  the  close  is  barely  steady. 


LONDON     MAEKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Thursday  Evening. 

There  is  little  if  any  change  to  note  in  the  general  state  of 
the  trade  this  week.  The  weather  has  continued  fine,  and 
farming  operations  have  made  steady  progress,  but  they  are 
still  backward.  The  quiet  tone  that  we  have  previously  had 
to  notice  has  been  rather  increased  than  other>vise  by 
the  approach  of  the  holidays,  and  quotations  have  in 
some  cases  shown  a  further  drooping  tendency.  In  several 
of  the  country  markets  wheat  has  further  given  way  Is  per  qr, 
but  the  reduction  is  not  general.  At  Mark  lane  this  week  the 
reception  of  English  wheat  have  been  very  light.  They  have,'i 
however,  proved  more  than  adequate  to  the  demand  whicll 
have  been  extremely  dull,  sales  being  difficult  to  effect 
at  the  reduction  quoted  in  our  report  of  Friday  last. 
Foreign  wheat  has  met  only  a  limited  inquiry.  Saxonkik 
being  relatively  scarce,  has  realised  f uU  prices,  and  Calif omian 
has  not  f  ui'ther  given  way,  on  stands  the  tendency  at  the  close 
being  rather  steadier.  The  moderate  transactions  in  flour 
have  not  altered  previous  quotations.  Malting  barley,  and 
foreign  more  especially,  is  rather  more  firmly  held,  but 
there  is  very  little  doing.  Grinding  sorts  have  sold  in 
retail  quantity  only.  Beans  and  peas  are  steady  in  value. 
Odessa  maize  has  offered  occasionally  the  turn  cheaper, 
but  not  to  alter  quotations.  Oats  have  been  rather  more 
saleable  and  firm. 

The  Corn  Exchange  will  be  closed  on  Monday  next. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
April  5,  and  since  the  beginning  •f  the  season  (Sept.  1) : — 


Week  ended  Since 

Apr.l  5.  S«pt.  1. 

CWtS  CWt8 

Wheat  710.319  ...  28,409,394 

narley  .„ 2(i«,037  ...  B,937,as5 

Oata   199,248  ...  8,778,921 

Peaa  14,380  ...  781,«1S 

Beaoa «,834  ...  1,800,732 

Indian  com 238.178  ...  12.611,6;U 

*"lour 178,757  ...  4,327.611 


Week  ended 

April  S, 

t'wta. 

4,148     ... 

S7S    ... 

283    ... 

132     ... 

iw  .".' 

128     ... 


Sine* 
i-ept.  I, 

cwta. 

137,8al 

9.6M 

36,77« 
S,«88 
1.010 

20,830 

12ja 


Wheat 
qrs. 
finflish  S  Scotch        620 
Irish 

Foreign 23680 


Ship  arrivals  this  Wkrk. 
liarley.         Malt         Uals. 
qrs.  qrs. 


qrs. 
770 


Mal7.c. 
qrs. 


Flour, 
aaclu. 


8M0 


2830 


18220 


6860  bria. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 
TRANSACTIONS  OF  THE  WEEK. 

MiNOiNO  Lank,  TnrRSDAr  Evening. 
[Buaineas  in  the  various  marketH  vill  be  Buspendod  for  some  days 
n.q  nxual  nt  Eiistor.] 

ScoAR. — The  announcement  of  the  reduction  in  the  datien  has  takes 
the  trade  generally  by  Burprixe,  and  the  market  is  consequently  very 
unaettlod,  the  importers  in  few  caacH  deriving  any  bcnolit  from  the 
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453 


First 

Bwnnd 

Thiid 

Fourth 

Mo- 

Clmw. 

Class. 

Class. 

Class. 

lAsseii. 

cwt. 

cwt. 

cwt. 

cart 

cwt. 

s    d 

s    d 

■   d 

s    d 

>  d 

3  10    .„ 

...   a   8   ... 

™    2    5    .. 

...     2     0.. 

..    0  10 

S    9    .. 

...    6    S    ... 

..4    9.. 

...     4    0.. 

...    1    9 

>nge.  but  stocks  of  low  descriptions  are  still  large.     After  tho  holi- 
.. -8  business  will  probably  be  more  steady.     The  now  rates  of  duty  are 
■j^  foUo  us.  to  come  into  operation  oa  the  8th  May,  except  refined,  which 
will  not  be  taken  until  the  23th  May : — 

cwt. 

•  d 

3    0 

s«Bt    Dnty    6    0 

.6  contracts  in  foreign  refined  for  delirery  hive  been  upon  an  eiten- 
le  scale,  which  has  induced  the  Government  to  alter.the  date  origi- 
ly  named  for  it-s  .  '         '       '         '  i  order  that  our  refiners  may  hare 
to  adjast  their  rdance,  and  got  clear  of  old  stocks. 

n  irere   only  4 .  India  sold    in    fnree   days,  chiefly 

rara,  at  328  to  353  6d  per  cwt„  these  being  about  Is  por  cwt.  dearer 
to  tbe  improve<l  demand.   Other  descriptions  are  generally  quiet, 
official  returns  for  three  months  show  an  increaio  in  the  duty  pay- 
ts  daring  that  period  of  12.701)  tons  on  the  previous  sea.son.  Stock  in 
t'io  United  Kingdom  abont  127,000  tons,  against  00,100  tons  last  year, 
A  lOo.OOOtons  at  the  same  date  in  1871.  The  London  stock,  although 
ui  oxcoes  of  the  previoiu  seasons,  continues  at  a  moderate  point. 
IxrOBTS  and  Dbutkuxs  of  Sucu  in  Lon  Imi  to  April  G,  with  Stocks  on  band. 


Imported 
D«)iT«rv— 1 

Export 
Stock 


1S73 
46110 
Ml  30 

iilO 
«5670 


1872 
38430 
43000 

1700 
34480 


1871 
38770 

2790 
CS-iSO 
3,200 


1870 
3S8;0 
34900 

1870 
77370 

soft  rellow 


Mnthms. — 1.200  bags  jaggery  sold  at  18»  6d, 
I9s6d. 

Penanq.—oiO  bMfcets  at  I8sto208;    480  bags  at  203. 
Cfana.— 1,200  bags  brown  at  208. 

ConertU. — 700  tons  Slam  ex  a  recent  sale  Fo!d  t>dayat  21s  per  cwt. 
i?f^w^. — Since  t'le  announcement  of  the  proposed  now  scale  of 
i'  n  been  almost  suspended  in  dry   pood.?,   but  over 

avos  sold  for  delivery  bore.     Dutch  at  Sis  lO^d  to 
,  i  <■....!..;  i'Ss  to  34i  3d,  including  Say's,  make  at  the  latter. 
e.v  rate.4   cannot  now    bo    obtuined.      Clyde    crashed    and    pieces 
imain  nearly  the  same  as  last  quoted  with  a  moderate  inquiry. 
MoLAg8C8. — Limited  sales  reported. 

RcJt. — The  market  has  been  quiet,  some  Domorara  gelling  at  Is  lO^d 

23  proof  gallon.      Other  kinds  remain  as  before.     Stocks  of  Derae- 

'  va  and  common  are  considerably  smaller  than  at  the  same  dato  last 

Of    Jamai  a    tho   stock  is   7,000    puncheons,    604   hogsheads 

xlerate  by  contrast. 

v. — At  tho   public   sales  on    Tuesday  1,14(>  bags  Trinidad  two- 

.rds  sold  at  et«,-uly  prices  ranging  from  60s  to  KUs,  and  fine  at  90s  to 

Ji'a     Low  and  good  ordinary,  48s  to  58*.     1  TO  bags  African  sold  from 

-  (>d  to  43b.     Fine  qualities  of  tho  latter  were  rat:.or  daarer. 

TEt. — The  market  remains  in   the  same  quiet  state  as  last  quoted, 

»iij  tbe'e  have  been  further  arrivals.     Only  8. '517  p.ickagcs  China  were 

offered  by  ancUon,  which  realised  barely  former  prices  for  black,  while 

green  teas   sold   about   the  same   as   before.      Privately   cisicr    rates 

■eeeptod  for  some  grades  of  Congou.  2,422  packn^'cs  Indian  growths  sold 

at  firm  rste<>.  in<.lndin!;  teas  of  the  Darjeelin^  Company.      The  iinrer- 

tn  uestion  being  ended,   tbe  trade  are  expected 

t  J  H  before  long. 

v,..r»i.t. — .V  mm  fjuo  eontinaet  to  prevail  in  this  market.  The 
public  sale*  of  Plantation  Ceylon  have  gone  at  full  to  rather  higher 
rat*^  299  casks,  4  barrels,  429  bags,  B«lling  a.s  follows : — Small  berry, 
»J3  Xn  !)^  6d  ;  low  middling  to  good  bold,  y7s  ti  100s  6d.  l,3f«l  bags 
E».*t  India  were  partly  reali.>(«d  a'.  97*  6d  to  998  6d  for  Coorg  with  a  few 
lots  sold  at  HxJstjd  to  lOSs.  4.jO  bags  orilinary  .St  Domingo  at  8.3s  to 
83*  6d.  By  private  contract  native  Ceylon  have  sold  at  K.'js  to  H.js  Od  ; 
native  Rsst  India  in  coarse  of  landing  at  8Hs  li<l,  and  Mocha  at  97s  Xn 
lOOs.  Sov.T;il  Jules  liavo  been  made  for  arrival.  Plantation  Ceylon  at 
ft5s  to  'j7s  lid,  and  East  India  at  97s  6<i  to  '.Us.  A  floating  cargo  of 
Santos  at  »ls  3d  for  a  near  port ;  one  for  the  same  at  about  84j  9d,  and 
en«  of  Rio  at  782  por  cwt  for  a  near  port.  The  next  sale  of  the  Nether- 
lands Trading  C.mpany  is  fixed  for  the  Itith  .\pril.  to  .-outain  87,(iOO 
bags  Java.  The  home  deliveries  are  steady,  and  rather  in  excess  of 
!-.«t  year.  Those  for  export  are  still  of  fair  extoiit,  coniidering  tho  di- 
^uisbed  supply.  The  stock  is  CO  per  coot,  less  than  at  tho  same  last 
sar. 

t  to-day's  sales,  78  eaaks  4.'i  '■.  m 

lined  fn!!  mte».     TR-'.  bags  .T.im  .;  r„\ 

'JJ*    Ui.     iiJ   pd^kuL;e9 
re  nt   llOs  lid  to  122h. 
".     71  bags  fall  Manila 
I  to  964. 
ith  SnoKS  on  band. 

1871  1*70 

...    lOUM    ...      8l«l 

...      Smi     ...      3H3I 

...     IV/n     ...      9IM 

1»:41     ...     1S78I 

extoDt  during  tho 
of  wliit<i   ISeniritl 


ins 


l>«7S 


itiise  |j«r 

T  cwt. 


-"  M,  and  liiU  torn  iUdnt  toarrire 

•a  April  t.  with  Vfiras  oa  hsnA. 
I«7t  1X71  l"f70 

...    2»«<«    ..    UKU    ...      'vi.-> 
...    IMeO    „    »MW    .. 
..      »t*IO     .„    4CUII 

..oetioa  (old  at  easier   ._.    - 

■^.frr.e  '.B  f^lcgrspor*  at  18*  to  lie  Od, 
'  '  oa. 

io  j  alw  136  bags 


Black  Phppkb. — The  market  is  qaiet.  with  very  limited  trans- 
actions by  private  contract,  including  1.000  bags  Ponang  at  OyVd  short 
prompt.  At  yesterday's  public  sales  799  bags  from  Singapore  sold  at 
CJd  for  common  brownish  Penang  kind.  200  bags  Malabar  from 
itirseillo!  wore  bought  in. 

WiiiTR  Peppbr. — Some  speculative  demand  baa  prevailed,  at  prices 
about  jd  i»r  lb  over  those  current  last  week.  Singapore  at  lljd  to 
Is  Ojd,  according  to  quality.  300  bags  landing  at  Is.  100  tons  for 
arrival  at  lljd  to  Is.  .\t  public  sale  the  bulk  of  301  bags  sold  at 
Is  O^d  per  lb  lor  good,  and  263  bags  Penang  were  taken  in. 

Cassia  Liokea. — 522  cases  unworkod  wore  chiefly  bought  and  some 
part  sold  at  SOs  ti)  82s  per  cwt. 

Cis.HAMON.— 47  bales  Ceylon  and  113  hags  chips  were  bought  in. 

Othkk  SriOES. — At  yesterday's  public  sales  no  changes  of  importance 
occurred.  56  ca.sos  nutmegs  by  auction  partly  sold  :  brown  Java,  88'b, 
2s  lOd  ;  82  s,  23  lid.  Tho  romuindor  bought  in.  Maco  is  quiet,  and 
44  cases  were  bought  in.  66  oases  Penang  cloves  wero  taken  in,  very 
lew  offera  being  made.  130  bales  Zanzibar  were  bought  in  at  8Jd  per 
lb.  50  cases  cochiu  ginger  of  the  now  crop  sold  at  77s  to  783  for  aorapod 
rather  bold,  and  65s  for  small.  300  cases  of  tho  old  crop  were 
chiefly  taken  in,  a  low  lots  selling  at  steady  prices.  137  barrels 
Jamaica  found  buyers:  low  to  middling  bold  at  563  to  853  por  cwt. 
87")  hags  sca-Jamagcd  pimento,  2|d  to  25d  por  lb. 

Saltpetke. — A  quiet  t(  ne  pervades  the  market,  and  500  tons  Bengal 
have  solil  to  arrive    at  lower  rates,  from  27s  lOil  to  283  3il.     Transac- 
tions on  the  spot  are  landed  iu  extant.     Refraction,  5^,  at  2!)s  per  cwt. 
iHPOBts  aud  Ukuvxeiics  of  SALTPKTKs  to  April  5,  With  bTociis  On  hand. 
1873  1.S72  1371  1870 

Imported tons      2530     ...      4)0l>     ...       3610     ...       2180 

Total  daliverod   i700     ...      2770     ...       SCSI)     ...       4760 

Stuck S3D0    ...      3180     ...       2820     ...      22M 

Shem.ac. — 158  cases  by  auction  part  sold,  including  D.  C.  orange, 
at  9/  Ts  Od  to  9/  10a;  livery  orange,  at  9/  to  9/  2s  (id  por  cwt. 

CociIINKAi,— On  Wednesday  601  bags,  chieiiy  TenerilTe,  about  half 
sold  at  eaaier  rates :  silver,  28  3d  to  2s  5d  ;  blacks,  2a  4d  to  3a  ;  up  to 
3s  6d  per  lb  for  a  few  lots  sold. 

Drysaltert  G<>oi>3. — Tho  leading  feature  in  these  markets  is  a  con- 
tinuance of  tho  active  demand  for  Gambier  to  arrive,  about  1,600  tons 
selling  during  the  week  at  243  6il  to  2.')s  6d.  Higher  rates  also  changed 
on  the  spot.  No  change  in  cutch.  1,500  boxes  have  changed  hands 
at  228  6d  to  23s  according  to  quality.  107  bales  Beng.il  siifHower  were 
bought  in.  No  alteration  has  occurred  in  turmeric.  4B2  bags  Bengal 
part  sold  at  193  6d.     198  cases  China  galls  wern  taken  in  at  o's. 

MBTAtji. — The  advance  last  quoted  upon  coppjr  was  not  afterwords 
fully  maintained,  but  there  has  been  a  good  business  done,  the  closing 
quotations  being  at  90/  lOs  to  93/  for  Chili.  Several  imiwrtant  transac- 
tions have  taken  place  in  Australian  at  97/  lOa  to  99/  for  Walaroo.  No 
change  in  the  prices  of  Britiah.  Foreign  tin  has  been  stauiy.  Straits, 
145/  to  145/  10s.  To  arrive  by  steamer  l-IO/  paid.  A  sale  effected  for  May 
delivery  at  143/ to  144/.  Banca  has  sold  »t  145/ to  145/  lOs  cash.  36 
tons  Australian  tin,  sold  by  tender,  realised  89/  to  92/  73  Od  for  the 
sound.  The  prices  of  Scotch  pi<  iron  have  not  varied  much  throughout 
tbe  week.  This  morning's  telegram  is  118s  cash  in  Glasgow.  Spelter 
steady.  For  special  brands  to  arriro,  27/  15s  to  28/  per  ton  paid.  Load 
firm.     Quicksilver,  13/  123  6d  por  botUe. 

MuTiiEB  o'  PEAitL  Shells. — 223  cases  Manila  by  auction  realised 
12/  12s  6d  to  13/  128  6d  :  89  ca.so3  Jlacaisar.  14/  5s  to  14/  78  6d ;  170 
cases  Bombay,  5/  15s  to  9/.     Inferior  in  proportion. 

Jute. — The  business  by  private  contract  has  been  limited;  the 
markets  Vere  and  iu  Dundee  remaining  ({uiet. 

Urup. — There  is  not  any  improvement  in  the  demand.  1,886  bales 
by  auction  partly  sold  at  44/ to  44/  5s  for  fair  roping,  being  fully  lOs 
r.'duction.  Tho  remainder  liought  in,  including  inferior  at  52/.  80 
bales  Jubbultxiro  sold  i.t  26/  lOs  to  26/ 158.  55  tons  Russian  part  sold  ; 
Khino,  at  :-,5/  lOs  to  36/;  Konigsborg,  .■{5(  Ss  to  35/  10s  per  tju. 

Tallow. — During  the  past  two  days  tho  market  has  become  firmer, 
with  more  busino/s  doing  in  Foreign  at  a  recovery  upon  the  lowest 
rates  current  at  tho  commenceuiont.  Petersburg,  now,  44s  to  448  8d  ; 
June,  44a  9il;  October  tj  Dooombpr,  463  to  46s  Sd  ;  December  only, 
4Gh  6d.     Old  tallow,  43s  6d  per  cwt. 

Oils. — I.iuioed  oil  has  been  steady.  Latest  sales  at  3.3/  5i ;  to  Juno, 
33/  58  to  33/  lOs  ;  last  six  months,  32/  lOs  to  32/  15s.  English  brown 
rajic  firmer,  and  has  during  the  last  two  days  riton  in  price  to  85/  ;  to 
Auguot,  35/  10s  to  35/  15s  ;  last  four  moiitiio,  36/  lOs  to36/  15s.  Kellnod 
quoted  about  tho  kttor  price  to  lOs  more.  Tho  markot  for  cocoa-nut 
oil  has  not  shown  any  return  of  artivity.  Ceylon,  85/;  Cochin,  87/  Io  39/; 
finest  He  ■    '.     Palm  firm  at  89/   per  tin  for  Logos ;  but   other 

sorte  11.  :  ket  for  olive  has  beo'i  quiet. 

Lmsi.i..         :,i<aH  has  been  done  in   Calcutta  to  arriro  at  Gla  Gd, 

and  in  UiMnhay.  n^ar  at  baud,  ot  65b  6<I  por  (jU'irtor. 

PETmiLKim. — Amorican  refined  Is  .l-d.  f.aBt  four  months  Is  6d 
pi'r  gallon,  and  rather  mcro  required. 

SMBIT8   TinPENTi.SK.— Amfiicaii,  I'roncb,  40s  Cd  to 

41»  por  cwt. 

I'AOiici:i.iai  or  Tallow.— Monday,  April  7,  ItTS, 


Prl'C 


ADDITIONAL  NOTICKS. 

.ery  i|uiiit  oxcopt  lor  toj  iiuit<liiDg>.  i.,.  • 

*. 

I  tVooL. — The  markot  remoiui  onebuigiM].    IT 

Fair  dtfuiaiid. 
Sr.Ebs. — Tnuto  quiet  lot  all  eaeda.    Prleei  uoalterod. 
Flax. — Market  ijuiet. 
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Hkmp.  —Market  very  quiet  during  the  week,  the  Government  have 
accepted  ten<lor«  to  the  extent  of  1,983  tons  of  Riga  and  Pitsburg,  at 
prices  varying  from  about  35/  188  up  to  37/  lOa  for  St  Petersburgh,  imd 
about  M)/ 1 )  41/  for  Riga. 

Silk. — \o  change.     Market  still  very  quiet. 

ToiiAtco. — '1  hero  has  been  a  slightly  improved  demand  for  American 
tobacco  during  the  past  wook,  and  several  sales  have  been  effected  at 
full  prices.  There  is  a  better  inquiry  still  in  the  market,  which,  if 
resulting  in  business  will  leave  the  stocks  in  first  hands  of  a  very 
limited  character.  Holders  are  very  firm  ;  but  advices  from  the  States 
rnport  all  markets  steady.  In  substitutes  and  cigar  tobacco  a  good 
business  done. 

Leatiiek. — There  is  no  now  feature  in  the  leather  market  at  Leaden- 
hall  this  week.  The  inactivity  represented  in  our  last  report  still 
prevails.  The  articles  (principally  dressing  goods)  that  have  recently 
been  most  saleable,  continue  to  find  a  preference,  also  light  English 
shoulders  and  bellies.  Butts,  both  light  and  heavy,  have  mot  only  a 
limited  inquiry,  but  scarcely  any  change  can  be  quoted  in  prices. 

Metals. — Business  has  ruled  steady,  with  moderate  amount  doing  in 
most  branches.  Copper  has  found  buyers  for  considerable  quantities  at 
a  triUe  imuer  last  week's  maximum.  Ircu  continues  very  firm  in  prices 
of  manufactured.  Scotch  pig  very  fluctuating.  Tin  is  in  moderate 
daily  demand  for  consumption.  Spelter  and  lead  both  maintain  their 
advanced  quotations.     Tin  plates  steady. 


METROPOLITAN   CATTLE    MARKET. 
MosD.w,  April    7. — The  total   imports  of  foreign  stock  into  London 
last  week    cousi.sted    of  10.281     head.     In    the     corresponding   week 
last  vear  we  received  15,774;  in  1871,  12,736;  in  1870,  6,421;  in  1869, 
10,469;  and  in  1868,  4,191  head. 

Fii-mness  has  been  the  characteristic  of  the  cattle  trade  to-day,  and 
there  has  been  a  tendency  to  higher  rates.  About  an  average  supply  of 
beasts  has  been  on  sale.  On  tlie  foreign  side  there  have  been  about  360 
Spanish,  some  of  which  have  been  in  good  condition,  and  also  about  50 
Dutch  from  Gothenburg.  With  a  steady  trade  higher  prices  have  been 
paid  for  choice  breeds.  From  our  own  grazing  districts  the  arrivals 
have  been  moderate,  and  have  included  some  good  stock.  In  all 
breeds  sales  have  progressed  steadily,  and  2d  per  81bs  more  money  has 
been  re.ilised  than  on  Monday  last.  For  the  best  Scots  and  crosses  6s 
6b  2d  per  81bs  has  been  paid.  From  Norfolk,  Suffolk,  Essex,  and  Cam- 
bridgeshire wereceivod  about  1,300;  from  other  parts  of  England,  about 
250 ;  from  Scotland  50  ;  and  from  Ireland  about  200.  A  moderate 
supply  of  sheep  have  been  on  offer.  The  market  has  been  firm,  and 
prices  have  ruled  2d  to  4d  per  81b  higher  than  on  Monday  last.  The 
best  downs  and  half  breds  in  the  wool  have  sold  at  7s  8d  to  8s  per  Slbs, 
I  and  ditto  clipped  at  6s  2d  to  6s  4d  per  libs.  Lambs  have  been  disposed 
of  at  from  8s  to  9s  per  81bs.  Calves  have  been  steady,  at  late  rates. 
Pigs  have  sold  on  former  terms.  At  Deptford  there  have  been  315 
beasts  from  Hamburg. 

SuiTLlliS  ON  SAtB. 

Aiiril  8,  1872.  April  7,  1873. 

Bfsats 6,3(iO     2,760 

Sheep  nnd  lambs  20,680    21,300 

Cnlves 114     , 160 

Pigs 156     - -  30 


METROPOLITAN  MEAT  MARKET. 
Smimifield,  April  10. — Under  tho  iufluenco  of  cool  weather  and 
limited  supplies,  the  trade  ruled  firm,  at  extreme  rates.  Inferior  beef, 
8e  4d  to  48;  middling  ditto,  43  to  4s  6d;  prime  largo  ditto,  43  8d  to 
OS  6d  ;  prime  small  ditto,  53  4d  to  Ss  8d;  veal,  5s  8d  to  63  ;  inferior 
mutton,  48  to  53  ;  middling  ditto,  53  to  os  6d;  prime  ditto,  5a  8d  to  6s ; 
large  pork,  4s  to  43  8d ;  small  ditto,  5a  4d  to  68  8d ;  lambs,  78  8d  to 
gs  8d  per  Slbs  by  the  carcase. 


POTATO  MARKETS. 
BonoLcn  and  Spitalfields,  April  10. — Sound  English  potatoes  as 
■well  as  the  cheaper  descriptions  are  purchased  steadily  at  full  prices,  but 
for  medium,  together  with  foreign  potatoes,  a  limited  demand  prevails, 
and  the  quotations  exhibit  weakness.  Best  regents,  2003  to  26O3  per 
ton  ;  secondary  ditto,  HOs  to  2008  ;  rocks,  120  to  140  ;  flukes,  1404  to 
2008. 


LIVEEPOOL      MARKETS 


WOOL. 

(PROU  OUR  OWH  C0RKE8P0HDKMT). 

TuOBsnAY,  Aphil  10. — The  better  feeling  noticed  last  week  has  con- 
tinued, and  resulted  in  transactions  of  some  extent,  in  useful  clean  kinda 
of  foreign  at  firm  rates ;  course  wasty  descriptions,  however,  are  still 
neglected. 


Ct)c    (§autte. 

Tuesday,  April  8, 

BANKRUPTS. 

Corcoran,  Bryan,  Charlton- house,  Bow  road,  and  Mark  lane,  millstone 

maker. 
Batchelor,  George,  Misscndcn,  Bucks,  builder. 
Kennington,  John,  Bardney,  Lincohishiro,  farmer, 
2        »*"'  ^°^°  Peter,  Oerrans  and  Truro,  Cornwall,  farmer. 
?•""' ""•'^  Ystaljfera,  Glamorganshire,  grocer, 
sontham,  Thomas  William,  Manchester,  commission  agent. 
Dnsworth,  Philip,  SaUord,  grocer, 
T-.k-  V.     •  SCOTCH  SEyUKSTRATIONS, 

John  Kinnmmonth,  OrrsmilU,  farmer. 

John  Oorr.^  Perth,  ironmonger 
John  Bixler,  Dundee,  growr 

rX'i  Yo^H^^'^n^"^  LlnlithgowsUre,  merchant. 
Kobctt  Yonng,  jun.,  Gro«nook,  grocer. 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  foUowinjr  articles  In  the 
14  weeks  ending  April  5.  1873,  showing  the  Stock  on  April  6,  compared  with 
the  corresponding  period  of  1872, 

FOR  THE  PORT  OF  LONDON. 

•,*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undet 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 
SUQAR. 


IMPOBTKD. 

Exported. 

HOMB  COHSCJir. 

Stock. 

Plantation. 

1872 

1873 

1872 

1873 

1873 

1873 

1872 

1873 

West  India. 
Mauritius  .„ 
licnKal&Pg. 
Madras  

tons 
9116 
6282 
1630 
2169 

tons 
9677 
6571 
1763 
9970 

tons 

13 

206 

12 

tons 

224 

684 

66 

318 

tons 

16574 

6741 

1479 

1750 

tons 
17059 
6969 
2423 
■1815 

tons 
4712 
3309 
1691 
2109 

tons 
9848 
3996 
3719 
9867 

Total  B.  P. 

19497 

27973 

233 

1181 

26544 

30266 

11721 

27430 

Foreign. 

8iam,&c 

Cuba  &  Uav. 

Brazil     

P.  Rico,  &;c.. 
Beetroot 

9633 

i'tiog 

216 
8100 

6516 

16 

1773 

153 

9079 

897 
661 

... 

£46 

46 
328 
412 

7985 

1736 

936 

761 

6031 

6978 
2096 
1682 
1438 
11796 

12716 
1378 
447 
446 

7771 

20197 

1862 

1458 

636 

4183 

Total  Frgn 

18918 

17138 

1548 

1031 

17448 

23869 

22757 

28236 

Grand  Total 

38416 

45109 

1781 

2212 

42992 

64116 

34478 

65«6« 

MOLASSES, 


West  Indla_. 
Foreign .. 


Total  ... 
MELADO... 


Imported. 


tons 
1229 
53 


tons 

621 

27 


tons 
316 
69 


HOUE  CONSUMP, 


tons 
1469 
258 


tons 
2618 
626 


20 


tons 
163;) 
1414 


tons 
1105 
266 


RDM, 


West  India- 
East  Indian,. 
Foreign , 


Vatted 


luPORTED, 


Exported  &  De- 
livered TO  Vat,  Home  Cokscmp, 


gals 

969480 

663  «) 

42166 

391695 


gals 

486280 
68070 
8685 

380475 


gals 

334765 

715,'iO 

40816 


Stock, 


gals 

330750 

66610 

21106 

Exported. 

8670  )  248415 


gals 

697690 

17865 

6570 

79380 


gals    \     gals         gals 
680756   1817135    1284265 


66326 
460 


92655 


166430 
69795 


261&10 


87705 
61165 


295875 


Total  „.  1462690     930510  !  713790  )  665910     701606      738786   2294000    171900(>- 
COCOA. 


B.Plnntation 
Foreign  ,, 


Total  ,., 


cwts 
20033 
9061 


cwts 
10882 
i)072 


29094  I    20964 


Exported. 


cwts 

748  j 
7818  ! 


cwts 
1078 
6726 


IIOUB  COSSOMP, 


cwts 
17013 
2904 


cwts 

10168 
6676 


19917  I    26834 


Stock, 


cwts 

23B50 

17701 


cwts 

20185 
16822 


41SS1  I     36807 


COFFEE. 


West  India,. 

Ceylon    

East  India.,, 

Mocha    

Brazil 

Other  Forgn, 

Total  ... 


RICE. 


tons 
977 

8260 
1479 

186 
1938 

801 


tons 

876 
9807 

857 

193 
1356 

634 


tons 
230 
3776 
2137 
51 
1229 
1165 


13840       13622  I 


8638 


25448  I     37106  I 


ions 

439  I 
7314  I 
1467  , 
220  1 
844 
673 


tons 

tons 

tons 

120 

93 

1196 

2100 

3060 

11471 

1110 

10C4 

3873 

81 

166 

653 

238 

42 

1072 

479 

261 

1546 

tons 
789 
4060 
1138 
471 
804 
612 


10837         4128  I      4680        19810  j 


7774- 


29901  I  35946   31606  |  32603. 


PEPPER. 


White,. 
Black .. 


NUTMEGS. 
CAS.  LIG... 
CINNAM'K. 


bags 
PIMENTO..       7626 


3218 
pkgs 
866 
4172 
6268 


tons 

320 

1941 

pkgs 

781 

7842 

3984 


hags 
14299 


pkgs    I    pk^s 


tons     I     tons     1 

334 

...       1       1843  I 

pkgs    I 

416 

1090 

4S16 


tons 
441 

1791 

pkgs 

963 

2743 

4138  ' 


tons 
214 
2638 

pkgs 
1818 
6163 

23615 


2608; 

pkgs    '., 

23St-^ 

I3»74ii; 

194M  ' 


bags        bags 


bags 
2659 


bags 
7200 


bags 
37678 


bags 
464X8; 


RAW  MATERIALS,  DYESTUFFS,  So. 

COCHIN'L., 

LAC  DYE... 

LOGWOOD 
FUSTIC    ... 

serons 
9890 
chests 
1789 
tons 
2477 
83« 

•erons 

9132 

chests 

866 

tons 

3188 

601 

•etoiu 
chest! 
tons 

lerona 

chests 

tons 

seiona 

6798 

chests 

1640 

tons 

2067 

605 

serons 
6407 
chests 
1884 
tons 
4696 
687 

serons 
16688 
chests 
8968 
tons 
4642 
752 

seroaT 
llMi 

chetts: 
lOlM. 
t(,ns 

ianai' 

9W 

} 

East  India.. 
Spanish 

chests 
12898 

serons 
10664 

chests 
6339 

•erons 
7260 

INDIGU. 

chests 


cbesta 
6977 

■erons 
2689 


Chests 
8336 

•erons 
4106 


chests 
24386 

serons 
11361 


chests 

17M* 

•eroot, 

8271 


SALTPETRE, 


Nitrate     of 

Potass   ,,. 

Nitrate  Soda 

ton^ 

Mm 

2337 

tons 
2<2S 
1318 

tou^ 
... 

tons 

tool 
2766 
2228 

tona 
2886 
2883 

tona 
3482 
1180 

w 

CC 

)TTON. 

~baie«~ 
106878 

810500 

~b«leH 
192410 

714(H0 

b>M 
169986 

046310 

E.  Indls,  Itoj 
Liverpool, ) 
sllkindsr 

bales 
178320 

118122 

bales 

69447 

1097003 

bale* 

118388 

balee 
72732 

bales 
116331 

829680 

ToUl ... 

1360642 

1166460 

118386 

72732 

1046021 

917688 

907060 

4188M 
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CO^f^IEECLiL   TBIES. 

WEEKLY  PRICE  CCKREST. 
V  The  prices  In  th«  foUowinitUst  «re 
e«TefiillT  revised  «Ter7  FrtdJiy  •fwrnoon 
by  »n  tmiBent  tome  in  each  department 

LONDON.  F«lDAT  ETEn«G. 
Ashes— doty  free  «     d     •     d 

Pot,  Canada percwt  M    0      0    0 

Pearl - - —  *»    0    60    0 

Cocoa — duty  Id  per  lb 

W.I.— Trinidad percwtCS    0  130    0 

Orcriiia,  4c 47    0    70    0 

Gov.?,  r.il  62    0    86    6 

Bnui'.-Para ~ 60    0    66    0 

Bahia  ~ «    0    «    0 

Coffee— dnty  IVpercwt :  dried, roasted, 

or  ground,  3d  per  lb. 
Jamaica,  fine  ordinary  to 

mid percwt  88 

good  middliiix  to  in*  ...  »5 

Mocha,  nniarbled 84 

p>od  to  fine »7 

Ceylon,       natire,       good 

ordinary W 

fine  ord.  aed  and  bold  86 
plantation.   Sre  to    fine 

fill*  ordiniry  — 92 

low  mlddlir.B «■ 

middling  to  fine    W 

Jara,  .'ic.  !ow  ordinary  ...  77 
ord.  to  cood  ordinary  «.  83 

fire  onimarj-  88 

Neilrterry  andTeiiicherry  »4 


e  »4 

0  ISO 
0  94 
0  120 

0    8« 


Mysore,  plantation   ~.  BS 

Myiore  i  Malabar,  natire  8« 


0  S6 
6  93 
0  112 
0  82 
0  87 
0  90 
0  105 
0  120 


Braill.  ordinary    _ 75 

good  oidinarv    —•  79    o    m 

fine  and  fine  tine  ord.  ...  82    0    87 

wajlv^ - 90    0    »7 

Costa  Rica  and  Guatemala, 

«       fine  on),  to  low  mid 92    0    »7 

midJllngtofine ~ 9S    0  105 

Cnba.  Poro  Rici  ic 88    0  100 

J>nurs  and  Dyes— doty  free 

AlanTEaat  India SO    0  32S 

Anjoi.  Cape   « 80 

Baluun.  Pern ^ 9 

Bark,  CaacariUa  - 20 

Borax  W 

Camphor,  China  83 

Cantharidee per  lb    7 

Carter  oil,  firsts .„ 0 

Saffron 30 

Saraaparitla.  Jamaica  1 

Cochineal— Honduras  (rib    2 

Tenerirte — ..    2 

Lac  dve.  native 0 

Turmeric— B«ngal-^>rcwt  16 

Kadraa    „.. 14 

JaTa 8 

Cnlch — . *3 

atmtler  .......>__~........  24 

SjSWOOds— duty  free      £    s 
Brazil,  Branch per  ton  27  16 


Do.  Mcood  quality   9    0 

rmic  Jamaica ~....~..    •    0 

Le«wood,  Campeaeby. — .    8  10 

honduaa   .._ .    6  10 

Jamaica  »«.»    6  10 

■•d  Sanders  ..    «  It 

Bapan.  Manilla  ..» —.    «  10 

Klan _ -.—.    7  10 

Cev'.'0 8    0 

rrnlt— Currants.duty  7s  • 
Pilras    „»...~per  ewt  28 

V.Mliiza  ..„..»_ ~»  33 

laland  .~  28 

Culf _. 28 

ProTtnciai  m.»...»  20 

yin,  dnty  7s  per  <:<n 

TB.-liry...t)r  cwtdutypd  23 
Fhau.  d  ity  7s  per  cwt 

French,  bottled 0 

German »....*    0 

Bilslaa,  duty  7s  per  cwt 

Talcscla.  new    „.~..    0 

Moaeaul — ~.  32 

6aynta,redaodCbeem<  25 


0 
0 
0 
0 
0 
0 

6t   0  ei 

0    31    0 

3 

3 

3 

0 
19 
19 
10 
24 
30 
X 
28 
IC 


0 
0 
6 
•  10 
«  0 
6  lU 
«17/» 
9  10 

8  0 

9  0 
a     d 


0    65    0 


■tlUctaael, 
Hat  boa 


38  0  (0  0 

lit  qoality, 

24  0  26  0 

Dai  2nd  quality 16  0  17  0 

TalcacU - 26  0  3D  O 

Uatwo  It  »:  Ubes,  t  ch  16  0  19  0 

Bkllf per  bos    »  0  10  6 


III 


.._„p<r  e«*e  23    0 

■ata,^..p«r  bac  M    0 

ssu  ...  per  barrel  39    0 

note 0    0 

■nu per  100  12    0 

luty  tree  £    • 

'A  K    .»..^... per  too    0    0 

I  P  K   ..- _  71    0 

•i>«rf,  IZ-bead  ...  63    0 

—  9.1iaad  .,.  ««    0 

.<)ipiiaa,aenint  draasa4    O    0 

—        saltre  ditt«,„..    0    0 

Hemp— duty  free 

-trtnl>«,  vIaaa.„pertM  36    0 

oelahot _ M    0 

haU.cleaa  .».._ 81    0 

RifS,nUM. ^..    0    0 

MaaiO* __..  43    0 

F.aatta«ea8eas„_...  ]6    0 

Cblnagrm  ..».■.„„.„ o    0 

Jew „-_...  IJ    o 

re,'e«(to«a.._. „„.„.„.„..  u    o 

eatUnss  Ij    o 

Coir— Yarn,  ftni  aad  toe  16    0 
erd. le  fair  .„„._„._.  »    Q 

ibre  __„_...„ _.„„  js    0 

..  2»    O 
.00 


36  10 
36  0 
31 

0 
70 
21 

0 


)wk_ 


0 
0 
0 
0 

o 

21  10 
16  0 
12  10 
60  0 
S3  0 
M  0 
to  10 
0    0 


Hides— Ox !;  Cow    rib    »     d  b    d 

B.  A.nndM.Vid.dry...    0  10  11 

Do  *  R.  Grande,  salted    0    8  0    i>t 

Braill,  drj-  0  10  1     01 

Dry-salted 0    7J  0  11 

Drvsalted  Maoritins 0    H  0  10 

Rio,  dry  Rio  Grande 0  10  11 

West  Coast  hides  0  lOi  1    0\ 

Cape,ealted 0    3  0    8f 

Australian _.. — 0    5  0    8 

New  York - 0    6i  0    7} 

East  India 0    6  14 

Kips,  Russia 0    0  0    0 

S.  America  Horse,  prhdo    8    6  16    6 
Indigo — dutv  free 

Bengal  '. per  lb    2    0  8    6 

Ondo  16  6    0 

Medras  10  4    3 

Knrpth —    13  7    0 

Gnatemala    —    10  7  10 

I.eatlier— per  lb 

Crop  hides 30to461bi    1    6J    1    7* 

do        30        65     1     7  19 

English  butU  ...16        24    1    9  2    5 

do            ...28        36     1  10  2    7 

Foreign  butts  ...16       26    1    7  2    0 

do            ...23        60     1     8  2    3 

Calf  Skins  28       35    2    0  2  10 

do            40        76    1  11  8     1 

do            80      100     1     8  2     7 

Dreasing  Hides   -    1    6  1    «i 

Shaved       do      17  1  11 

Horse  Hides,  English 15  19 

do    Spanish  ...per  hide    9    0  23    0 

Kips,  Peteral.urg,  per  lb    0    0  0    0 

do     East  India 0    9  2     2 

Ketals— Copper  per  ton  £    s  £     s 

Sheatlng.  bolta,  ftc 101    0  103    0 

Bottoms 102    0  103    0 

Old 92    0  B3    0 

Tough  cak 97    0  98    0 

Best  select 99    0  0    0 

Iron,  per  ton 

Bars,  tc,  Britlah  12  10  13    0 

Nail  rods 14    0  16    0 

Hoope.— 16    0  17    0 

ShceU   .._ 19    0  21    0 

Pig,  No.  1,  Wales  0    0  0    0 

Bara,  Wales 13    0  13  10 

Bails 13    0  14    0 

Pig.  So.  I.Clyde 7    6  7  10 

Swedish 20    0  0    0 

Lead,  per  ton— Eng.  pig.  23  10  23  IS 

sheet  24  15  26    0 

red  lead 26  10  27    0 

white  do „...  29    0  29  10 

patent  shot  26  10  £6    0 

Spanish  pig  22  16  0    0 

Steel,  Swedish  in  kegs...  21    0  0    0 

in  faggots 22    0  0    0 

Spelter per  ton  38    0  0    0 

Tin,  English  blocks,  ploclSO    0  0    0 

bars  in  barrels 161     0  0    0 

ReDned  152    0  0    0 

Banca 145    •  0    0 

StralU  145    0  0    0 

Tin  I'latoj.  perboi               s    d  s    d 

Charcoal,  I  C  42    0  44    0 

Coke,  I  C 38    0  37     0 

Molssses— duty l«p  cwt  9   0  12   0 

Oils— (Ish                         e    s  C    s 

Sperm  per  tun  94  10  95    0 

Boothem.  pale _..  40     0  40  10 

Seal,  pale ~ 40    0  40  10 

Cod     88  10  0    0 

East  India 27  10  28    0 

QilTe,  Galiipoli   46    0  0    0 

Sicily 42    0  43    0 

Malaga  — 41    0  42    0 

Seed,  Linseed per  ton  33    6  33  10 

Rape  refined  EnglUh...  37  10  0    0 

Do  Foreign   38    0  40    0 

Brown    35    «  36  10 

Cocoa-nut 36    0  40    0 

Palm  (Ugo.)  38  10  39    0 

Oil  Cakes,  Linseed,  Eng.  11  10  13    0 

Foreign 9  17«  11  2A) 

Rape  -.« 6    0  17,-3 

Oil  Seeds—                          a    d  a    d 

Unseed per  qr  60    I  64    6 

■ape,  Calcutu,  R.A.T.  66    0  67    0 

Petroleum-Refined,  pr  gal     1    31    1    4 

Kef.ncd  o.al  oil    12  14 

Frovisions— duty  free 

Butter^ Waterfordprcwt    0    0  0    0 

Carlow  0    0  0    0 

Cotk,4toi  to  1st .^    0    0  0    0 

Umerick  0    0  0    0 

Prteeland  freak    1:4    0  0    0 

American  .._ 0    0  0    0 

Jer—r    114    0  128    0 

Baeon,  singed— Waterfd.  78    0  80    0 

Hamburg  70    0  74    0 

Kama,  York 90    0  116    0 

Irish  „ 80    0  111    0 

Lard  —  Waterford      and 

Limerick  bladder  „  61    0  76    0 

Cork  aod  Belfaat  do  ...    0    0  0    0 

rirkln  sad  ke(  Irish  ...  64    0  CO    0 

ABBertran  It  Cana<liao    0    0  0    0 

Caak  do              do          0    0  0    0 

Park— Amer  fc  Can-pr.bL    0    0  0    0 

Beef— Amer.fcCaa.pr.te.    0    0  0    0 

Cbesae— Edam __..  68    0  71    0 

Ooada„ 60    0  70   0 

Canter   „ 0    0  0    0 

Amerlcsn  „ I«    0  74   0 

aiOS    ihilr  free 

Bengal.  irklle......perrwt  10    0  14   6 

Duaargo  ....._„ •    0  10    0 

Madrae „„  10    0  10    6 

Arraean,  Rangooe,  Ao...,,    6    0  0    6 

Jsvs   0    0  0    0 

■altp«tr»— 

Bengal per  ewt  17    (WO 

Bomiisy  and  Madras  ...00  00 

Eagllsk,  refined 1*    0  tt    6 

MltmeufsotU.. — 16    O  16    6 


S&go — duty  4|d  per  cwt  s     d  s     d 

Pe.irl percwt  15    0  23    0 

Seeds — Caraway...pr  cwt  36    0  39    0 

Canarx- per  qr  42    0  46    0 

Clover,  red  per  cwt  60    0  88    0 

white  „ 70    0  86    0 

Coriander   24    0  26    0 

Liniteed,  foreign,  ...  per  qr  67    0  63    0 

Bombay  0    0  0    0 

Mustard,  brown. ..per  bush  10    0  17    0 

white   7    0  9    0 

Rape  per  last  of  10  qrs  ...£33    0  35    0 

Bilk — duty  free                   s    d  s    d 

Surdah per  lb  22    0  26    0 

Cossimbuzar IS    0  24    0 

OonaUa  12    0  24    0 

Comercolly 12    0  22    6 

China,  Tsatlee 18    6  29    0 

Tayssam 16    0  24    6 

Canton 15    6  21    0 

Rsws— White  Novl 40    0  44    0 

FoHsombrone 34    0  33    0 

Roysls 32    0  36    0 

Milan   32    C  36    0 

Onranztnes — 

Pieilroont  22-24 39    0  44    0 

Do.        24-28 39    0  44    0 

Milan  &   Bergam  lS-20  39    0  45    0 

Do.               22-34  39    0  45    0 

Do.               24-29  39    0  45    0 

Do.               23-32  39    0  45    0 

Trama— Milan,  22-24  34    0  39    0 

Do.          24  23  34    0  39    0 

Bmtias— Short  reel 37    0  42    0 

Persians 0    0  0    0 

Spices— Pei.per,  duty  free 

.Malabar,  Sic per  lb    0    71  0  71 

Eastern   0    6J  0    7 

White 0  11(  1    8 

Pimento,  duty  free 

Mid  and  good per  lb    0    2}  0    3 

Cinnamon,  duty  free 

Cevlon,  1,  2.  3    2    3  S    6 

Malabar  and  Tellictierry    2    8  3    0 
Cassia    l.ignea,    duty 

free per  cwt  81    0  62    0 

Cloves,  duty  free 
Amboxnia      and      Ben- 

coolen    per  lb    0    8  17 

Zanzibar   and    Bourbon    0    8  0    9 
Ginger,  <luty  free 

£.  India,  com — per  cwt  45    0  47    0 

Do.  Cochin  St  Calicut..  60    0  115    0 

African    46    0  43    0 

Mace,  duty  free per  lb    3    5  4    6 

Nutmegs,  duty  free  2    8  4    0 

Spirits— Hum,  duty  lOi  2d  per  gal. 
Jamaica,  ])or  sal.,  bond, 

16  to  25  0  P  3    6  3    7 

SO  to  35   —    3  10  4    0 

fine  marks  4    2  4    8 

Demersra,        proof 1  11  2    1 

Leeward  Island  — 18  1  10 

East  India           — 16  0    0 

Foreign                — 14  16 

Brandy,  duty  10s  6d  per  gal. 

v,„,.„.„,ClH72 6    8  0    0 

1?  br'anS  J '^'1  6    0  6    0 

tohhdl    /•«'» 6    3  6    (1 

" """"     ',18«9  7    0  7    9 

Geneva,  common 2    4  16 

Fine 3    8  3    8 

Corn  spirits,  pf  duty  paid  13    0  0    0 

Spirits  f.o.b.  Exporintion     18  2    0 

Malt  spirits,  duly  paid    ...  12    0  14    0 
Snmir- Per  cwt— Duty  paid 
British  Plantation— Duly. 

grocery  yellow 6/3  30    0  33    6 

refining i/,MSLi/3  26    0  31    0 

Foreign  Muscovado,  low  to 

fine  ycl.  grocer}'  ...6/3  SO    0  33    6 

low  togdrea...l,V)tMI  25    0  81    0 
Mauritius,  crystallscd — 

Nos.  15kl7  6/S  St    6  36    0 

13  k  14  5/3  33     U  34    0 

10  k  13  —  3t'    6  33    0 

Syrtips,lwtogdycl.t94S»3  28    U  30    H 

lowto  fine  brown  ...^k^9  20    0  27    0 
Bengal,  llonare»,low  l.>  line 

white   6/3A5/3    0    0  0    0 

Datc,lwloHneyl...MSc6/3  27    6  32    U 
very     low     to     fine 

brown  iitt*  18    0  27    0 

Penang,  superior  yellow  to 

good  white 6/3SLi/9  32    0  36    0 

lowtoflneyellow.4«fc6/3  28    0  31    6 

low  to  fine  browB..^fcM  18    0  37    6 
Madras— 

crysullsed  white S/B    0    0  0    0 

low  to  fine  yellow...6/3  29    0  34    0 
Native,  low  brown  to  low 

yellow  i/kW  18    0  14    0 

Jaggery    Al  IS    0  19    6 

Slam  and  China,  low  to 

good  white MUm  31    0  16    0 

low  to  fine  yellow  and 

grey „ Mksa  27    6  81    6 

brown   -UiA/a  18    0  27    0 

Manila,  clayed,  coounon  to 

good  4/  n    0  28    6 

Moaoovado 4/  18    0  lu    6 

Java- 
low  to  good  wfclu  ...l«  U    0  U    6 
lew  to  flna  yellow  and 

grey 6/3  tt    0  K    0 

Hsvaea,  white,  alMve  Mo. 

18 —    0000 

Oorctta,  Moa.  16  k  1H^BI»  It    0  17   0 

yellow,            13  a  14-ta  31    8  84    6 

—                10  k  II W   0  81    8 

browo,             7  k  ».tn  18   0  M    8 
Bebia  A  Marvin,  low  grey 

to  good  while    .-...64  17    6  Jt    6 

lew  to  See  bniro..i*4«  l«    6  17    v 
Peraem,  Paralba.kMBoeta, 

low  to  good  whlle.~VI  31     6  81    8 

relbiw vnliACI  27    0  81    O 

low  to  fiae  brown.4/fcM  10    0  17    0 


Refined — For  consumption    a     d  a     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  lonrves  0    0  0    0 

Tillers,  23  to  24  lb    40    8  41    0 

Lumps,  4.5  lb S9    6  0   0 

Wet  crushed  36    0  38    0 

Pieces  30    0  36    0 

Bastard   0    0  0    0 

Treacle 16    0  13    6 

For  export,  free  on  board 

Turkev  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb    do 39    0  0    0 

141b    do      0    0  0    0 

TItlers  22  to  29  lb 39    0  0    0 

Lumps  40  to  451b    0    0  0    0 

Crushed  31    0  33 

Dastards 22    0  27 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

10  1b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No  2 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Cnnhfd,  1  31    6  0    0 

Tallow — duty  free,  per  cwt 

St  1-clershurg,  1st  Y  C...  4:i    0  0    0 

Tar— Stockboim ...  pr  brl  32    0  0    0 

Arh.lngel 33    0  0    0 

Tea—  Inly  Bd  per  lb 

Monlngs  and  OopA^■k^ 0    9i    3    S 

New  Season's  Kaisows  ...    0    6  2    6 

Pakllng  12  2    4 

Souchongs  12  2     8 

Oolongs  11  2    6 

Sctd.Orge.Pek.(Foochow)     12  2    4 

Scented  Caners  (Foochow)     14  17 

Sctd.Orge.Piko?  (Canton)     0    9  2     2 

Scented  Capers  (Canton),..    0    9  3    2 

Flowery  IVkoo,  fine 4    0  0    0 

CJunpowdcr,  Fycliow  and 

Moyune.  finest  3    6  S  10 

Imperial,  I'ingsuey,  finest     18  3    0 
Young  H\  son,   Pinjsuey, 

finest 2    0  2    8 

Fychow  k  iloyune,  finest    3    6  3    3 

Hyson,  finest 3    4  3    « 

Twankay 03  10 

Timber  —  Timber    and 
Hewn  Wood — Dantzlc 

*  Memcl  fir...pcr  load  50    0  130    0 

Riga  fir    80    0  86    0 

Swedish  fir 50    0  60    0 

Canada  red  pine   70    0  110    0 

—  yello»i>liie,arge  85    0  105    0 

—  —        small  65    0  75    0 
N.Brnswk.iCan.Bd.pine  30    0  120    6 

Quebic  oak    140    0  130    0 

Bailie  oak  100    0  170    0 

African  oak   0    6  0    0 

Indian  teake  290    0  295    0 

Wainscot  logs  13  ft  each  70    0  135    0 

Deals  Sc  Siiwii  Jt  Prepared  Wood — 

Norway.Petersbgsiand    £9  10  13  10 

Swedish  10    0  16    0 

Russian  10  10  16  10 

Finland    s  10  13    0 

Canada  1st  pine 20    0  25    0 

—  ■  iind 14  10  IB  10 

American  spruce  9    0  12    0 

Dantzlc  dock,  each  17s  0  29s  0 

Staves — 

Baltic,  per  inlllc £200    0  280    0 

Quebec,  per  sUndsrddo.lM    0  0    0 

Tobacco— dy3/|ilb45pct.    s    d  s    d 

Maryland,  per  lb,  bond 0    0  0    9 

Virginia  loaf 0    g^    on 

—  »"l|>t 0    8t     1     1 

Kentucky  leaf  0    6  0    9 

—        striiit    0    9  OIIJ 

Negrohend   duty  4^    1     I  16 

Culuinlilaiilr.ducya/lk6pc     0    8(    1    1 

Havana   2    2  6    0 

—  cigars,  bdilutyi,'...    6    0  21    0 
Turpentine— per  cwt 

Ainei lean  spirit*,  nth  cks  41    6  45    0 

French  do  43    0  0    0 

Wool— Engllsli— |«r  pack  of  240  lbs 

Fleei-en  H.  Down  hoifs..,£23    0  23    0 

Half-bred  hogs 23    C  2;!    0 

KeiitMeecos 21    0  23  10 

8.l>owiiowesAwetlirs  19  lO  20    0 

Leicester  do   22    0  y3    0 

Sons— Clothing, pickick  19    0  2U    0 

Prime  16    0  17    0 

Choice )6    0  IS  10 

nuiK-r    14    0  14  10 

Combing — U'etcr  mat  21     0  22    0 

Pliklock  It  1)  in    0 

Cuininun  ](|    0  17    0 

Hog  matching 24  \o  u  10 

Picklock  uaictUng,.  20    6    21    0 

8u|H.r                    ..  in    0  19  10 

Colonial— p« rib                     s    <t  s    d 

Syooey..Fi«ecefc'amb...    14      13 

BcuureiI.ec ]     4 

Unwaahtd  0    H 

Locks  and  nieoaa  oil  9 

8U|M  and  alclits 11  7 

P.  Pblllp-Flseos  A  lamb    1    «  « 

»?<«"*•»<= 16  16 

Uswaaked  .„ 0    6  1s 

Loekaeadpleeas  ..„..    )    a  in 

AOelaUe-rieeee  A  lamb    I    3  1  10 

Bejofod,  «e..» 13  11 

Unmebed 07  11 

Locks  aod  plseei  09     14 

V.  U.  Ul-»1secefclaiiib    111] 

Souursd.  Ac 14  in 

L'n««aahe,l    y     j  ^     q 

Lock Ipli'Ces  on  I     g 

C«re  G.  Ho|i«— F!aeoe 

ina  lamb i    q      j    g 

8caared,dc 1111 

Uswasbed  ...„.„ 0    7  Oil 
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BAILWAYS. 
nscniABT  Shabeh  asp  Stocp. 


Name. 


8626651, 
6120866' 
1169276/ 
116»276f 
4280668/ 
11636794 
11163602 
13334694 
6S39942(  StklOO 
8291017J  Stk  100 
908921991  StkilOO 
77666881  StklOO 
„oTl  c,   100 

100 
100 
100 

10 
IM 

10 
100 


649256341  Stk 

3887630/  9tk 

60370/  Stk 

60370.1  Stk 


60000/ 


126000M  Stk 


soooo; 

16038176 


10 


978633l«  Stk  100 
810000/   Stk  100 


2613333/ 
1269082/ 
17010506 
1975000/ 
3230140/ 
276000/ 


1662660/  StkllOO 


1498300 

4048820/ 

1793860/ 

1793860/ 

16000 

877300/ 

23270 

260000/ 

1000001 


Sti'lOO 
Stk  100 
>tkllOO 
Stk  100 
StkilOO 
Stk  1 100 


tklOO 
8tk!100 
StklOO 


iBrlstoI  and  Exeter 

ICale  Ionian • 

^     Do  Ordinary  New  Usud  at  £, 

;Cambrlan 

Cornwiill   - 

iDullin  srd  Belfast  Junction  .. 

jEaJ'tLondon 

IGlasgow  and  South-Weltorn  ... 

Great  Easttrn 

Do  Fast  AnRlian  No.  2 

Great  North  of  Scotland  

Great  Northern  

Do  A>  A  rocvesnodvd.'tll  J 

Do  n  1  6  %  has  been  paid  U    ( 

Great-'outhern&VVestrn  (Irelnd) 

Great  Wistorn,  Consol  Ordinary 

Highland  

Lancashire  ard  Yorkshire    

London,  Brighton,  &  S.  CoaBt... 
Lon.,  Chat.,  &  UoTer.  Arbitratioi 

Loi'don  m.d  Norih-Wcstern 

London  and  South- Western 

Manchester,  Sheff.,  &  Llncolnsh 

Metropolitan •.— . 

Do  I'rid.  (Defdrecvgnodiv) 
Do  DeM  Vt>I6%i8pdtoPrf; 

Do  Rideemahlc  

Metrop'  li'aii  District 

.Metropolitan  &  St  John's  Wood 

Midland 

Do  nirminKham  and  Derby. 

Monmonthshiio  

Norih  British  

Do  Edinlmrgh,  Prth.&Dudec 

Sorth-Eastcrn  Consols 

North  London 

North  Staffordshire 

Rhymnpy 

Shropshire  Union  

South  Devon    

South-F.BStcrn 

DoPrfcL   mefdrccv|;nodiv\ 

Do  Defd  Vt'l6%ispdtoPrfl 

Staines,  Wokingham,  &  Wuking 

TairVale  

DoC  

Waterford  and  Central  Ireland 
Whitby,  Bedcar,  &  Middlesboro.l 


;3 
97i 

29 
9 

"i 

129 

421 

37 
128 
141 
134 
115 
123} 
113 
160i 

76i 

23? 
14li 
106 

79} 

70 
110 

60 

11 

33 

136} 

108 

118 
6Si 
39 

:69J 

119 
70 
76 

72i 

74 
107 
126 
88 
17 
173 


Pkffrkknce  Shares  an»  Stocks. 
lla9666/]Stii|100    Bristol  and  K.xeter4% 


376000/  S'k 

...      I  .Stk 

276667/!  Stk 


100  j 


160000/ 
830000/ 
600000/ 
200000/ 
400000/ 
166260/ 

646641- 


Stk 
Stk 
Stk 
8U 
Stk 
Stk 
100 


960000/ 

960000/ 

641817/ 

132380/ 

800000/ 

806000/ 
86980/ 

12a8S0< 

1874601 
129e262C  Stk 

76O00M  Stk 

810000/ 
1000000/ 


ICO 

Stk 

su 

Stk 
Stk 
Sik 
stk 


100 
100 
100 
100 
100 
100 
all 
100 
100 

*n 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


676000/'  SikllOO 
291090/ 

182910f"  •:■'■  '■■■ 
443i;^ 

loom 

4»>i- 
7941' l. 
MOii.- 
2877 

6SH 

»9m:' 

IHll'l i»  .■■.. 

3933I>,V|  .Stk  IIX) 

262000.   Slk  100 

i-JUtHMl  Stk  100 

177x3/  Stk  100 

laxKKvl  Slk  1(10 

114717/  stk  liio 


95 


27(XllKl/ 
71277/ 

872000/  Stk  100 


s  li  100 

Slk'lOO 


172600 
S66«a8< 


1(000/ 
ITHBIIKU 


•I  all 
Slk  luo 
10  6 
H'kilOO 
Stk  10 


I2s741twl  Slk  liio 
1>-^>7JM,  --Ik  \,„ 


RAILWAYS. 
PitEimitr.sci!  Shares  aki>  Stocks— CoDtlnn«d. 


Autho- 
ri8<-d 
Issue. 


lO.'VXl 
4S13001 
603000/ 

200000/ 


Stk 
Stk 
stk 
Stk 


Name. 


Sonth-Fastern(Readjin8.1/0s6d) 

Do  i;%  

Do  fixed  -41%     

TaS  Vale,  No.  1  ..._ 

Waterford  &  Central  Ireland,6% 


l.g 


231 


Caledonian  6%,  No. 2 

Do  Scottish  N.  E..  4i%  ... 
Do  do  Aberdeen,  gua.6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Dodo  Dundee  and  Arbroath... 

Cornwall  44%  guaranteed   

Glasgow  &  8th.  Western  gun.  6'»!. 

Great  Eastern,  6%  Metropolitan 

Stock,  scrip,  issued  at  105... 

Do  do  do 

Do  E.  Counties  Exton.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  4%  guaranteed.. 

Do  Norfolk  6?i  Ext_1846 

Do  do  64%  K.xt..l847 

Do  d»  6  %  Wav.  Val.  ,1817   ... 

Do  E.  U.  Harwich,  4  % 

Do  do  Woodbridge  Kxten.  do 

Great  Northern  6%    

Do  6%,  redeem,  at  10%  pin... 

Do  44%    do       do    do 

Do  6%      do       at  6%  pm 

DoLeedB,Brad.,a  llalifBX,8% 

tkiUiO  !Gr.atNorthof  Scotland, lilpret 

.,,  1...   oreai  8th.  a  War.  (Ireland)  4% 

i;t.  W.— Hcnt-iliargepergua.6% 

Do  Consolidated  guaran.  6% 

I  ■.'<a»ler  and  CarllBlc,44% 

hire  and  Yorkshire  «%.. 

iinrnsley,  6/ 38  10d%   

i.-.tr^  (East  Lancaahirs) 

Do  44%  (Black'  urn  purcha«e)ll04 
Ixjndon  A  Urlghton,6%  gua.,No.l  112 

.[»..,.       DoO%do    N0.2IIII 

Do  «%  do 1132 

Do  6'*  do    No.  4  110 

Do  7%  do I'lS 

Do  6%  do  (W.  E.  *  C.  P.;  ...  126 

Do  4'!o  do  1869 1  91 

Do  4« %.  do  1»S9 100 

London «  N  .W,C AN,uneaton«%  jl  1 7 

London  &  S.  W.,7% ,  late  3rd  Shrs. ;  162 

Do  (I'ortsuiuih.  perpct.  anns.)'  ... 

U«nclicBter,mKf.,/l  Llncoln.,6%  132 

Do  do  do         £lii     64 

Do  do  do      34%  I  72 

Do  do  rede«Dable6%i    64 

Mllan.l  Consolidated,  6% 11311 


Peefebence  Shares  A  Stocks,  with  Ditidksds  Cok- 

TINGENT  ON  THE   PROFrTS  OF    F.ACH  SEPARATE  YEAR. 

c;ali.donlnn,  -li%  guaranteed*. 

Do  Scot.  Central,  mln.  7  %. 

Do  do  44  %  irredeemable*  ... 

Do  4  %conTrtil)le,ls8uedat80 
Great  Eastern,  44  %,  1881 

Do 

Do 

Do  New 

Do  (I  I 


743180/  Stk|100 
1113070/  stkiioa 
343400/  StkilOO 
620000/  Stk'lOO 
547991/  Stk  KW 
336000'  8tl<;100 
1122800/  StkilOO 
1240000/  StkllOC 
316900/:  Stk' 100 
360000/  St'.i  100 
1076000/  Stk  WJ 
200000/  Stk  100 
4S2030/:  Stk  100 
218030/,  Stk  100 
60ie091(  S'kllOO 
StklOO 


101     I 


111 
109 
129 

116 


116 
112 
103 

107 


100 
116 
114 

134 


Do  do  Bristol  &  Bimiing.,6% 

Do  do  44%  redeemable 

Do  do  44%  irredeemable  .„... 

••.»,..,„         -I     C«l<«l«««t«r*Hlteh«n,  4%... 

MUM  »tk  100  North  UrlttahConsol.4%,No.l 
Slk  100  |Nortb.E«al.m-C.,n»olld.led4% 


lOOOOOMi  mk  luo 

'mmu,  »tk  100 

•OmU  26       bk 

4aoaaoR  stk  loo 

lOMXnO  8U  100 

niMod  8tk  luo 

IMOOi  10  i.U 

iruaai  Slk  100 


»o44%  redoemable 

Do   JO.  N.E.4%  ) 

Do   \ll.iwlck  capital    f 

Do  Htoctn.  *  Dulngtn.A ,  6% 

Do  do  11  and  C.  U%    

Do  w  rst  llartle|>ool '..."" 

Sotlh  Blaflurdshlra    

lo»Ui  Dvon,  r«nt-«harg«','.'.",Ii'.i 


136 
104 
104 
96 
MS 
97. 
101 


186 
96 
224 

112 


r.::} 


stk  100 
Stk  100 
StkilOO 
StkilOO 
StkilOO 
Stk  100 
StkilOO 
StkjlOfl 
Stk  100 
StkilOO 
SlkilOO 


613660/ 

400000/ 
126120 

660000/ 

133900/ 

716000/ 

941000/ 
•  8110970/ 
1661335/ 

409666/ 
4694183/ 
2426676/ 

210000/ 

300000/ 

860000/ 
1500000/ 
1000000/ 

300000/ 

100000/ 

600000/ 
1600000/ 

640000/ 

600000/,  Stk 

Stk 

...       1  Stk 

126000!  16 

164373    16 

146100    20 

3850198/  Stk 

24066691  Stk 

1869000/1  Stk 

635000/i  Stk 
2613000/  Stk 

16S866!      « 

700000/  Stk 


100 
6} 
100 
100 
100 


44  %, 1862 

6    %,  1862 

6    %,1883 

6    %,  1864 

Great  Northern,  6  % ,  irredmble 

Do  Permanent  5  % 

Do  Boston  and  Sleaford,  44  % 

Great  North  of  Scotland  14  %,  A 

Do  44  %  prel.,  B 
Great  Western— Consl.Pref.6% 

Highl.ind  A,  44  % 

Doll,  6% 

Lancflshirc  A  Yorks.,  New  4 
London,  Brig'-ton,  &c.,44  %,  1858 


102 
99 
98 
113 
113 


95 


Do  do  4    %,  1880 

Do  do  44%,  1861 

Do  do  44  %,  1863 

Do  do  6    %,  1865 

Do  No.  6  5    %,  1866 

Do  No.  7  6    %,  1866 

Lon.,  Chat.,&c.,  Arbitratn,  44% 

London  and  North- Western  5  % 

Do  Bedford  and  Cambridge... 

Do  Shrewsbury  &  WelshponI 

Ixindon  &  South-Western,  44  % 

Do  ilo  6 

Manchster.Shir,&Linc.,6%  1866 

Metropolitan,  5  %  

Do  New,  6  %    

Do  6  %.  1869    

Metropolitan  District,  6  % 

Midland,  A  6  %  preference 

Do         B  5  %  preference 

Do         C  6  %  

Do        D6%  

Do  6  %  opt.tocon.  AHg31,1873 
Do  5  %  do  Aug.  31,  1877 
Do  6  %  do. 


100 
100 
100 
100 
100 
100 
100 
100 

16 
8 

20 
100  [North  BritishCousiil.  4%,No.  2, 


113 

101 
108 

S4 

99 

89 

99 

98 
108 
106 
104 

63 
117 

91 

94 
103 
114 

103 
103 
103 
74 
115 
116 
115 
116 
214 
114 
224 


100  1  Do  Kdin.  &  Glas,  Ord.y,  44  %  97 
100  ;North-i;astern,  44  %  reilecmb'e  104 
100       Do  Stockton  &  Darl,  Class  D*il24 

100        Do  6  %  (105 

0'     DoNew6/sh85')4,  ConJan.'76|     s! 
100  I  North  London,  44  %  (max  6  %)!  ... 

606000/'  Stk  100   North  StatTordshire,  6  %  Illl 

213000/1  StklOO    Rhimncy,  6%,  1864 117 

209957/ 
300000/ 
120000/* 
691600/ 
700000/ 
25820/ 


StklOO    South  Dovon,5% 108 

StklOO   South-Ea8tein,44%,  1869,No.2    ... 

StklOO       Do  44%   1863,  No.  3    ... 

StklOO        Do  6%,  1861 

Stk  100       Do  6  %  Charing  Cross,  1863 

^tk  100       Do  5  %  1864^..........^..........  1104 

•  Failure  of  fitll  aividends  in  any  given  i-year  not  to  bo 
made  good  out  of  the  pro3t»  of  any  subsequent  4-year. 


LiHiw  Liases  at  Fissd  Bsm-cals. 


stk  100 


100 
stk 
Slk 
Slk 
Stk 
Stk 
Slk 
Mk 
Stk 
Stk 
Slk 
26 
Stk 
Stk 
Stk 
Slk 
Su 

60 
SU 
Stk 
Stk 
Htk 
Stk 
Stk 
Stk 
Stk 
Stk 


all 
100 
100 
100 
100 
100 
UK) 
100 
100 
100 
100 
1 
100 
100 
100 
ItX) 
100 

all 
100 
100 
100 
100 
Wi 
100 
100 
100 
100 


Leasing 
Companies. 


Birkenhead  L.AN.W.&G.W 

Do44%Piet Do    

Buckinghamshire  Lon.  /G;  N.-W... 

Chester  and  Holyhead  ...      Do  

Do  64  %    .■ Do  

Do  6  %  1    Do  

Clydesdale,  guuianteed...,Cale<Jonlan  ... 
Colchester,  Stour  Valley|E.  Ln.  &  G.E. 
D.indee,  Perth,  .b  Ab(  rd.J.  Caledonian   ... 

Do  Preference ..I     Do   

Do  Ist  Class  I'rolerencc     Do   

Kasi  Linroln  guar.  0  %...!(^roatNorthern 
Glostcr  and  Di-an  Forest  Great  Western 


Ss 


97 

103 
97 
59 
128 
119 
103 


Grout  Eaateiu. 
Do 
Do 
Do 


StklOO 
StklOO 


60 
60 
Stk 
Stk 
Stk 


StkilOO 
StkilOO 
26    all 


Gt.  Easierii,Ncwm.,^c«'>% 

Do  E.  Anglian  B  6  %... 

Do  do  C  7  %    

Do  to  No.  1,  5  'lb     

Ot  West.,  Bristol  lExetir, 

It.  Mh.  Devon  Cos.  44  % 

Hull  an '.  Seiby    

Lancaster  and  Carlisle  ... 
Lotidon  and  lilackwal  1... 

i     Do  44%    

London  end  Greenwich.. 

I    Do  I  reference 

'London,  Tllbury,  A  South. 
Lowestoft  gua.  4  %    

Do  6%  

Midland,  llnulford.  Prof. 

I     Do  Mathek,  6  % j     Do    

Mid  Kcnt(Ciay  Line)  ...'l,.,  C,  A  Dr..., 
jNorthern  &  Easarn,  6  %  Grent  Eastern. 

Do  6  %  1     Do  , 

INorth-EMtern— Hartlepl'N.-E.— Herwk 
'North  A  Sth.-Wejt.  June.  L  &.N'V.M.SlNI. 

N.-West.  Aierp  prcf.6%  Midland 

I     Do  a  niluminiii '4%  ...i     Do   

iNotiing.  a  Graiith.  Us  C/JreatNnrtlieri. 
|i>re»ton  ud  Wyrt |J-tN^W.*Uy 


Assoclatd.Co.'s 
Nnh.-E.-York 
iMn  ft  N.-W... 
Great  Eastern. 

Do   

South-Eastern 

Do  , 

Peto  and  C  j..., 
Great  Eastern^ 

Do  

Midland 


216 
101 

lot 
64 


67 


lis 

1116 
OU 
46 


RAXLWATS. 
LisES  Leased  at  Fixes  Re!«tals— Continned. 


Stk  100 
Stk  100 

StkilOO 
StkilOO 
stk'  all 
StklOO 
StklOO 
20  'all 
20  all 
20  I  all 


Name. 


Royston,  Hitch. and  Stiep 

Shrewsbury  and  Hereford 

8  %  Rent  Charge  Stk 

S.Yorkshire  ,t  River  Dm. 

Do  4  %  guaranteed    ... 

Do  6  %  guaranteed , 

Victoria  Statu.  &,  Pimlico 

Do  44% 

West  London,  Class  A 

Do  Class  B...... 

DoC'usC. 


Leasing 
Companies. 


n,  Class  A  1 


GreatNorthcni 

LftN-W  &O.W. 
M«nc.  &  SheiT. 

Do  

Do   

Gt.  Wstrn.,  &c. 

Do   .„ 

W.  Lon.  Ex. 
Lon.& 
AG 


Lon.  Ex.  C 

.&  s.-vr.-i 

3.W I 


|8 


134 

134 
123 

li'2 
190 
101 


DxBEtmniE  Stocks. 


Autho- 
rised 
Issue. 


100000/ 

270000 

832673/. 

1600(XK)/ 

2976000/ 

2836275/ 

1918547/ 

6B82.M/ 

2742053A 

2079716/ 

100000/ 

1009297/ 

1306239/ 

697100/ 

6233059/ 

682860/ 

2836767. 

310330/ 

100(KIOO/ 

300000/ 

372266/ 

60000/ 

28326  !i 

9«)000/ 

1120290/ 

1001317/ 

241073/ 

292694/ 

202027/ 

1001849/ 

873116/ 

429S60/I 

191016/1 

679*)/' 

60tX»X)/; 

4360263/' 

335000/, 


StklOO 

...  1  76 
StklOO 
StklOO 
StklOO 
StklOO 
StklOO 
StklOO 
StklOO 
fttklOO 
StkilOO 
StkilOO 


Name. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
lOO 
100 
100 
100 
100 
100 
100 
100 
100 


StklOO 

tkilOO 

StklOO 


Cornwall,  guaranteed. 44%  109 

East  London .....8  %  108 

Great  Eastern 4  %    99 

Do  A 5  %  116 

Do  B,  1867,  redeemable...6  %  115 

Great  Northern   4  %  103 

Great  We8tern„ 4  %  102 

Do  „ 44%  106 

Do  44%  110 

Do  6  %  121 

Highland  4}%  103 

Lancashireand  Yorkshire. ..4  %  103 

London,  Brighton  &c 4  %'loa. 

Do  perpetual 44%  108 

Lond.,  Chat.     «  Dover  Arb.4i%  105 

Do  B  44'!<>  100 

London  and  North  We8tern4  %  103 

Do  do  34%    ... 

London  A  South  Western  A.4  %  lOH 

M:iucheBter  ShelHeld,  Ac. .6  %  116 

Do  do  44%  108 

Metropolitan   jl  %    99 

Do  44%  107 

Metropolitan  District 6  %  1261 

.Midland 4  %  103* 

Do  4J%  106 

Do  44%  110 

North  Britisli,  E.  P.  A  D.  B.5  %    ... 

North  Ea«iem 4  %  103 

Do  44%llll 

North  London 44%  110 

North  StalTordshire    4  %  101 

South  Devon   S  %  114 

South  Eastern  Perpetaal  ...4  %    ... 

Do  do  1907 6  %;i;i 

Do  do  1968 6  %  11  r. 

South  Yorkshite,  Ac 44%  II' ^ 


600000/ 

60000/ 

37000 

135000/ 

112000/ 

100000/ 

1000000/ 

25000 

21913650 

418000/ 

9600 


31251H! 

6000<X)/]100 

27O0OO 

2919260/ 

1783947/ 

789722/ 

6349351/ 

13716300 

9391 

8683 

4tW74 

624JIX)/ 

360000/ 

60000 

169700 


100 

100 

lIH) 

100 

Slk 

20 

20 

20 

Stk 

Slk 

20 

204 

...       jlOO 

847000/1100 

760000  100 


British  PossEssioira. 
100  160  Allanlic  A  St  Lawrence~Bhares 
309900100  100  Do  6%  Sterling  Mort.  Bonds 
147300  Stk  100  Do  3rd  .Mortgaee  Deben..  1891 
90(X)00/  ...  60  Do  Island  Pond  StI.  Mt.  1).  Sep 
6131336/  StklOO  Homlmy.Bsroda  AC.Indiag.6'% 
62613    10      10    Bul!al.>ALakeHuronPrefercnc( 

600000/100    100        Dodo64%  Bonds 

Do  do  64'X>  Bonds,  1872-3... 

Stk  100   Cape,  guaranteed  6% 

Stk  100   Carnatic,  Lim.,  guaranteed  6  "u 

20   2/8/0     Dodo,  issued  at  12s  pm 

Stk  100   Demerara 

100  100  Do  7%  perpetual  i-reference 
100  all  DuncdiH  A  P.  Chalmer8,t,ira  ,8% 
Slk  100  Ii)s8teru  Bengal,  guaranteed  5% 
20     20       Do  io  6% 

Stk  100    Ea  t  Indian,  pnarnnteed  5  %  ... 
100    100   Eiiropcan&N.A>«%lMrt.Bd.lSil 
10     10    Glasgow  and  Cai»e  Breton  (Nov:; 
scotla)  Coal  Sc  Hail  Co,  Liui 

Slk  100   Grand  Trunk  of  Cana  a   

100       DoEqnir.Mort.Bds,lchrg.6% 

a'.l        Do        2nd        »io  Scrip 

100       Do  1st  Preference  Bonds 

100       Do  2nd       do  

100       Do  3rd        do       Stock 

100       Do  41h         do  do      

100   Great  Indian  Peninsula,  gua.6% 

12   Do  New  do  6% 

6   Do  New  do  6\ 

2   Do  New  do  6% 

100  Great  South,  of  India,  gmir.  6% 

100       Do  4}% 

2       Do  

204  Great  Western  of  Cattada 

100       Do  6%  Bonds,  payable  1H73... 
100        Do  64%     do  do        1S77-5 

100        Do  6  %     do  do        ls<M... 

100       Do  6%  Prcf,  Issued  at  90,  c  >ii. 
(whcnpaidup)tiltjai).i  IS:^) 
all  InternalnlBridge,U%  Alort.llds 
100        Do  «  %  Mort.  Pref.  Sinn-  dii.. 
(Secured  by  G.  Ti  nk  CanadaCe.) 

100  Madras,  guaranteed  6  %  

100       Do  do        4}%  ...™... 

100       Do  do        44%  

2       Do  do         6%  ' 

6       Do  1871,      do         6%  

60    UelbourneA  Hobson's  Ksv  I'tu:. 
100       Do  6%  Bonds,  payabli 
100       Do  6%     do  do 

all  IMidlnnd  of  Cana<<a,  Slig  :   

100    N..>f  Canada,  6%,  Isl  pref. Buds. 


1018200/ 


206000/ 
66000/ 


100 


6O«0k»l 
lOOOOOOf 
6000i,K)/ 
1710 
41416  20 
10694  60 
100 
...   1 100 
3360001100 
llOOOOl  ... 

iseoooi  ... 
Stk 
10 

9390200/   Stk 
71000  100 


4000000/ 


100        Do  6%,  2nd        do 

100   Oude  &  llohilkund,  guar.  5%  ... 
8       Do  shares  o'o  ... 

100  |Sclnde,Punjau(i,A  l)elni.i.'u.i.o% 
all  iWelllnKton  Urej  8t  Bruce  Ky  of 
t       Canada  7  %  Bit,  1st  Mart 


:i:i  : 


l,-)7i 

nil    ; 


110 


101 
9« 


•■Ji 
,',  I    1 


1074 

1 
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RAIL'ffATS. 

FOKEICS  BAHWITS. 


Naaie. 


600000  ao 


ITiOO 

114M0 

iiasoo 


SMM 


10000 

"  ■'■om 
:  .000 

tKMO 

ii3ao 

47600 

tr-«oo 

300000 
MOOO 
MOOO 

93000 

swoo 

310001  30  I 

irnnn'  lo 

fS.....    J.I 

1;:  • 


» 


all    Antwerp  and  Rotterdam  

all    BahiaASan  !>■.., -o.  I,_^.7%; 

all    Belgian  E;..-  

all    Boenos  Av  rn,  L. 

100       Do6\  I'  -      1-      :--     k  

100       Do7  %  du 

»ll  Central  Antrntlne.  L_  Bm.  7  % 
all   Central  Uru^uj  of  MoDteriodo 

•  I'   Copiapo „ «..« «.. 

all   Diioabar?  t  Witepsk,  L,  Scrip 

all       Do  Reidstered 

Dotcb'Rhenith „ 

Do  Kew    „ 

K.^*.  ATL-intine.  Liinited.g. 7  %| 

.^'rance | 

:rL  R^i!.,  U,  latias. 

: ::;LH)urj 

iL.TMuU-ri;.Caemowitz.  Limit*'d. 
rnaranteed  7%,  lat*  %d  las. 

all    Mexican.  Limited   ..„ 

all  iliaaiiirALieire.Kaa'k   by  the  I 

14f  per  anaum^  >  B<-lglan< 

all       Do  sua  6  %  Pr»f  j  Govcmt.  i 

all    Northern  of  France   

aU  iN.  Rail,  of  B.  A>Te»,L,guar.r% 

all  ;     Do  Deferred 

all  ;Norwe^i.in  Trunk  Preference.. 

all  |Ottomao  (Smyrna  to  Aiijin) 

ail  j  Parti.  Ljons.  &  Mediterranean 
all  , Paris  and  Orieana  ........ 

all   KecifeftSanFraacUeo,L.,(.7% 

10  'R.iyal  Sardinian „.„.. 

all  iBnjral  Swedish.. 

all  I    Do  7  % 

ail  l^ambre  and  Menae »., 

fl!l        Do  5":  -o  Prtf.  rence  ... 

a\\   Sai!  i'fl.i:  .  I.i:i  it.?tl,  jnu. 7  %... 

s  .:t   -\      r;.i'i  i  i.omb.-Venetn. 

■    France 

irat.  Limited  ...... 

:  .vona 


all 

S 

n 

a': 

1~ 

a'l 
all  , 


^ 

I2J 
106 
111 

W\ 

s»i 

is 

17J 
24 

10 
8i 


.1  2i| 

14 

8 


Redeem.) 


Yr«.l  At  j 


1  landers 

-      oj  %  Preference  ..»».. 
Western  A  N.- Western  of  Fraooe 

:l    RaILWAT  ObUCATIOS,-. 


Name 


.»  <  ...  jAntwerp  and  Rotterdam 3  % 

7  j  par  IBocbareat  and  OiurgeYC.  filar..  7  % 
5  I  par  ;<:entral  ArganUoc,  lat  Ismm  ...  7  % 

a  :  par  Cent.  Cra(iujlIoat«TMoa«rp  7  % 
I  ...  ,  ...  KikHkof-AaMi;  sa*.by  KiuaU  *  % 


n 


U 

aft  k 


RAILWAYS. 
Ftsxras  RuxwAT  Obuoatioss— Continued. 


^  I  Redeem.' 


Name. 


[pari 


6 
2a 


...     ...  I  ...   Charkow.krementschg,  gnar...  6  % 

M|l  38  \  par  Dutch   Indian,  guar,  by  Dutch 
I        I  Home  Govcmmeut  ^% 

Do  ism  *i% 

Do  1871   ~ «  % 

Eastern  of  France 6  % 

Great  LuxeralK>arg  6  % 

Do 6  % 

».    Havanit  and  Hatansas 7  % 

Dol8i;5    7% 

par  Iqnique  and  La  Nort.a  Hallway 

Peru.  Mort.  Debeo.  Scrip  ...  7  % 

Kursk  Oharkow  Azow  6  %1 

MaUnzos  and  Sabanilla 7  %{  88 

Mexican,  Class  A.  Mortgage...  8  %i  91 

DoBdi)    7  %'  78 

Haecow.Jroe1aw,  guar  by  Rue  6  %i  91 

Moskow-Kour^k 6  %  100 

National  Pisca  to  Yea 6  % 

N'orthern  of  France 3  % 

pariNorth  of  Spain  Priority 3  % 

100  jOrel-Vitcbsk.  guar,  by  Russia  S  % 

par  Orleans  and  Uoiieu    3  % 

2S  lOttoman  (Smyrna  to  .\idiii)...  6  % 


84} 

.« 

100 

ss 

iW 

96 

4 

76 

20 

76 

100 

100 

... 

100 

100 

100 

... 

100 

100 

So 

:100 
jlOO 


SO 


82 


100 
lOS 

97 

9H 


100  11 

20  90 

20  99 

20  9» 
20  ;  99 

100  ... 

20  92 


20   Paris,  Lyou.!,  *  Mcdittrranean  3  % 

100    Recife  &  San  Francisco    6% 

6    Royal  Swedish 6  % 

...   Sagna  La  Grande 7  % 

...    SanPanIo,  1874 7  % 

.„       Do  1877    6% 

DolS78    6% 

par  jSmyma  and  Cassaba,  Limited .  8  % 
20   S.  Austrian.  &  Lomb-Venetian  3  % 

par      D01871 3  % 

20  Isouthem  of  France  3  % 

20  ISouth  Italian 3  % 

...  .Tamboff-Koilol)',  guarrnteed...  6  % 

par  'Varna 3  % 

par      Do 6  % 

to  IWeetern.  ft  N.- West. of  Frances  % 


Hi 
8J 

95 

46 

93 

lU 
103 
51 


105 

105 

103 
lOJ 
10» 
IH 

n 

89 
6t 

ui 


Autho- 
rised 
Issue. 


liooo 

12000 
10310 
612 
6141 
«000 
1906 
12800 
6906 
1024 
«000 


BRmSHMTNES. 
FaM.  Nane. 


6 

all 

2 

all 

6 

2s 

„ 

61 

„ 

M4« 

„ 

6 

.. 

WO 

Assheton.  Limited < 

Caegynon,  Limluid  

Ueven  Great  Conaoia  ... 
i^ast  Basset,  "lUogan' 

Cast  Caradnn 

Bast  Wheal  Orenrille  .. 

Ea«t  Lovell 

all    iGieat  Laxcy,  Limited.. 

40    lot.WhtalVor.-UeUton' 

a/l(tO|Uerad'aFoot „.... 

Wia  iHlngHon  Downa 


Closing 
Prices. 


i 


3 
1 

lOp 
2C      30 
2}      3i 

i's  20 

IS  17 

«\  7\ 

8  10 

7i  8 


BRITISH  MINES— Continued. 


Autho- 
rised 
Issue. 


9000 

40000 

400 

696 

6610 

iiao 

£12 

«138 

496 

12000 

6000 

12000 

6000 

110692 

3000^ 

400i 

S12i 

612! 

6000 

1024> 


1 

Paid 

(tl 

.. 

13^7* 

„ 

Vim 

4 

3J 

„ 

84 

„ 

6*17/0 

., 

8^1/3 

„ 

10/8/7 

., 

IJ 

„ 

7AV8 

., 

2yi*9 

6 

all 

.. 

9 

41 

all 

Sim 

,. 

1 

10 

., 

w\ 

•• 

.?J! 

„ 

7/14/6  1 

» 

.. 

64    I 

Name. 


Margaret,  "tiny  Lclant ' 

Marke  Valloy 

Mwyndy  Iron  Ore,  Liu. 

New  Seton 

Vorlh  Ro'kear   

North  Wheal  Crofty 

Provl.]ence,"lTnyI.elant" 
S.  Caradon.  "Ltskoard' 

South  Condnrrow , 

.*outh  \Vho;il  Frances... 

Tankfrville,  Limited 

Tin  Croft 

Van,  Limited 

West  Baa-et  

W!.t  ('aradon,*'Li8keard' 

West  Chlvcrton 

West  Seton , 

Wheal  Has*ct,"Hedrulh" 
Wheal  Bailer.  "Redruth" 

Wheal  Gnnville    

Wl.Mary  Anii.Menheniui 
Whi-al  Seton  


13 
i 

13 
180 
7} 
15 
Vi\ 
68 
37t 
11 

i'6 

32t 
60 

"i\ 

n 
an 


COLONIAL  AND  FOREIGN  MINES. 


Cloainr 
Prices. 


31 
3* 
U 


*i 
4 

IJ 

23 
I 

IS 
200 
St 
174 
14t 
61 

*^ 

13 


S7J 
70 


35000 
60000 
70000 
60000 


20000  20 
20000  2\ 
210001  6 


10000 
70162 
18500 
25000 
60000 
20000 
68000 
16000 
166000 
7927 
16000 
60000 
80000 
lOOOO 

100000 
32000 
30000 

120000 
87183 

11000 
16000 
43174 
10000 
76000 
46000 


all 

Jail 

tall 

1 

7 

all 

bU 

16i 
148 
all 
all 
all 
all 
1/S/O 
all 

2 

3 

all 
all 
all 
all 

1 
all 
ail 
all 
all 

19 

all 

28«/2} 

0 

all 


.\tan>iro8,  I.'mited   

Alinada  &  T'.rito  Consol. 

Silver  Mhiint,',  Limited 
.\nfflo-.\rgentine,  Lim.... 

.Australian  ' 

\U8trnlianUnitcdGold,L 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited 

'on  Pedro.Nrth  dl  Rey,L. 
Cberhardl  &Aurora,  Lim, 

Koituna,  Limited 

Frontino  A  Bolivia  Gld,L 
General  Mining  Ass,  L. 

Kapunda,  Limited 

Linares,  Limited  

Louacu  &  California,  L, 

Lusitanian  Limite.l 

Pacific,  Limited 

I'anulcillii  Copper,  Lim. 
I'estarena  United  GUI.,  L. 
Pontslbaud  SilVf?r  Lead 

Milling  and  Siiielting.. 
Port  Phillip,  Limited  ... 
Itlc-liniund  Con.  Ming,  L. 
ItuHfcia  Copi»or,  Limited.. 
Scottish  Au8traliuii,Liin. 
Sierra  ButtcsGokLMlnig 

Limited,  Ordinary  ... 
St  John  del  Key,  Lim. 
Swc.  tland  Creek  Gld.,L. 
United  Mexican,  Lim. 
Vancouver  Coal,  l.imlte<l 
York  Peninsula,  Limited 
Yudnsmntna  of  8.  An«,,ti 


U  2t 

i  f 

U  2 

t  i 


2 

3\ 

u 

2l 

14/ 

6k 

7* 

1 

1 

9 

10 

5/6 

8/ 

41 

a 

J 

u 

i 

} 

3} 

41 

i 

i 

20 

22 

sl 

u 

4J 

4» 

6 

U 

li 

3 

Sk 

»2 

34 

31 

4 

3 

31 

7i 

S 

i 

i 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Arenc* 


Kit 

BeTCBii*'~ 


Divldead  per  cant. 


"^    I    put    I  lat  hiittai  Ian'  lit  lalf 
permne.'h'lf-year'    1871.    '•    187L    i    187*. 


Name  of  Railway. 


RECEIPTS. 


Week     Passen- 
gers, 
endlLg  I  parcels, 
Ac. 


Merchn-, 
dise,    I 
mincrls,] 
cattle,  I  Receipts 
Ac 


Total 


Same 
week 
1872. 


Itaffic 
per 
mile 
per 

week. 


Aggregate 
Receipts  of 
Half-year. 


1873. 


1872. 


Mllee 
open  in 


1878.  187*. 


£ 
16143 
•734 
18B11 

ni8* 


7*««4t 

cMOMn 


^i»44 


KIM 


11970 
14Si4 

SMK 


C 
1184R 
34668  : 

10721  ! 

uoosa 
KMta 


■Ml 

mo  I 

-*77  1 
:«8«  ' 


M«l 

tua 


lum 
amn 

616480 
674eM 
6(063 

1M383 


334*74 


1»7U1  I 

nut  i 


£   s  d 

0  10  0 
3  0  0 
COO 
160 
173 

1  UO 
t    00  j 
SlOO  , 

3  i'i  0  j 
I  ioo  ' 

3    6  0 
8  17  6 
3    73 
0    7«  ' 
3    73  1 


<  s  d 

0  16  0 

5  10  0 

6  6  0 
3(0 
2  17  3 

2  17  6 
6    0  0 

3  17  * 

1  S  0 

4  76 


£  a  d 

0  15  0 
3  10  0 
6  0  0 
3  16  0 

1  10  0 
3  16  0 
COO 
3  00 
0  6  0 
3    0  0 


1873 


3  16  0     3  16  0 

2  13  9     2  16  0 

4  0  0  I  3  18  3 
4  7  6  I  3  10  0 
a    3  3     0  U  0 

3  36     3    73 


3    0  0     8    0  0 

0  16  0  ,  3    0  0 
3    6  0  ,  6  10  0 

1  17  3  1  1    7  6 


8  00 
16  0 
3  0  0 
0  10  0 


*BeIfaat  and  County  Down lApr. 

'Belfast  and  Northern  Coilntiaa 

;Blyth  and  Tyne  

[Briatol  and  EieUr 

"Caledonian 

Dnbllo  and  Drogheda    

1  FsriMM 

i*f]l«flirow  and  H.mtb-Westem... 

|0--  ' 

.(;i  

•'.  Scotland 

GfcuL  .-.uuiiii-ni  ft  Western  (Irish) 

;*lireat  Wettem  

Lancaahir*  and  Yorkshire 
iLon.oQ  and  N'orth-We«t'  ru,  £c... 
ILondon,  Brighton,  n  South  Coitt. 

London  and  Sonlh-WMtem 

ILondon,  Chatham,  and  Dover 

ILondon,  Tilbury.  an.|  Southend  ...'Mar. 
(Mancheater,  Sh*i1ield,  A  Llnclnsh.'.A  pr. 

.Maryi'ort  and  Cariisis  „ 'Mar. 

.Metropolitan „ „ 'Apr. 

I    Ht  John's  Wood  I 

" "tan  District   


J 


'■rratWealem  (Irish) 

..i..i.ii..i^itii.hire    

•.North  HrlUsh _. 

North-Kanlern  (ConaoUl  

North  ijon4on 

North  Staffordshire    „„ 

Kb)  mney  „ 

,mnitli.Ka*t«fn « 

Itoetli  Deron    „....„.„ 

TairVal*  


e 

646 
1433 

760 

4860 

146SC 

1430 

1219 


19238 


2167 
3469 
3714 
34673 
849 
7663 

aM6 
27798 


6892 
39627 
21024  i 
61974 
18733 
193S8 
10661 
7S6 

7001 
409 


7306 
6*068 
M1S2 
93116 

7279 
1I62S 

3144 

486 

32973 

1»47 


...... 

3804* 

«8817 

3391 

(980 

631 

3843 

13847 

1(388 

13873 

84860 

M91 

1(38 

21916 
3248 


7937  I 
1781  i 


3083 
788  I 


1188  I 
1877  > 


£ 

907 
3690 
3209 
8874 
40107 
3266 
8803 

:7ii6 

41847 
47036 

41114 
14198 
96686 
62206 
16C068 
26012 
SJ966 
1400S 

1370 
19874 

2S66 

8417 
440 

4217 
97863 

88(1 

8373 
18300 
108133 

7007 
U7U 

i:i4 
31843 

(010 


SOT 


e 

1446 

3469 

36«8 

8918 

4M80 

1993 

7048 

16108 

39481 

4!118 

3863 

13889 

89734 

69183 

141678 

18863 

38063 

14381 

1442 

1(116 

17*4 

8611 

483 

3610 

67*4* 

7813 

83*8 

84*41 


1643 

«1(4 

83(8 

7887 
•887 
tlTS 


« 

20 

28 

St 

66 

68 

.■iO 

06 

66 

64 

91 

16 

81 

68 

146 

100 

6it 

63 

101 

2» 

118 

61 

1111 

161 

«U 

111 

16 

68 

48 

81 

(8t 

88 

(8 

84 

41 

117 

10 

tl 


e 

7917 

43430 

42.i59 

111770 

468610 

lillOl 
13N3I1 
6372S7i 
652903. 
37874 

901778 
S044UII 
106i;i2 
314303, 
»7«7i>6 


£  £        £ 

7515   44i  iU 

88397    1361  ISCt 

40305  38  I  38 
1069S3!  l.'Jlit  1611 
438348:  7^Ui  704 

...   '  76 
1009%   93 
1236341  311 
522697;  7««i 
612749  613 

37089  2661 
446 
S4S6I6;1402 
772019  4*'i 

IBliTi;:  ■  ■■■: 

310; 

:t«.vi:. 


76 
93 
187i 
7464 
COS 
1(8{ 
44( 
1386 


:;  .  .  ■;■ 

1IMS8I  1148671 

8781  80841 

6«0U  40131 

1J«7372'  1174CS'.' 

1067IC 


46  I    48 

i64t   3C4t 

38  {    88 

P 

MM} 


• 


38871       4Sei"l      '" 

3I81W  3U:r 

141*1*8  laaKf 
Utlti     Mlty. 

Iff  149311)'  -en 
33I4II    :»it' 

ii  .....ii ,..    ... 


1(1*11 


113481 
1018* 


397 

348 

83 
108 

80' 


Mama. 


|aadB(j  W7S 


I  Ail 


1*72  I  l«i: 


TWiik 
'•tidhtr  ' 


^ >  8  8-  FrsncliKi}  !>  b  -'.; 

Piakar.  Bu..*c.l4       -t-a 
1"'^i*Mllwa-ka«JM.ra. 

.  ijjji-- — —r  » 

,     *'"  ■«««i' -"Hrehll 


48Mt*  4*848  2*3704 


lit  :*.,' 
OtWe 
Mndra 


•7*7 

10*4 

•8*11 


NeV  finalk  Wale*  . 


.  hecJI 


1038 
34018 
104(1 

3144 


78(i7( 


•01* 

111  87* 


4814887 


8fU 

<8ii*«* 


XaOM. 


lW**kle-IMo«l|>la.-.iT»ui  reeeipls 
|»B4nt|l872-.r  1S7I -2(I87»-3, 1871-3 


M.of  Baenos  A)i 

Oltoaua  

Selmie  ... 
ladas  h 
Smyms  .. 
8<»r..  .    :. 


7M3>J 
I  63017 


17(3 

17» 

81179 

81841 


ite  ■Mn**M  M  (MkcM*  la  lh«M  ••■«  *ir  Um  anli-reu  begtnatni  ■_ 


3603 


:9C*7 


8408 
17888 


17988 


458 


THE  ECONOMIST. 


[AprH  12,  1873. 


\rATIONAL      PKOVINCIAL 

il     BANK  OP  ENGLAND.  Biihopeiirate  street,  corner 
of  Thrc«ilnecdlo  street,  London,  K.C.,  April  8th,  1873. 

The  Directors  of  the  National  Provincial  Bank  of 
Kngland  hereby  give  notice,  that  the  Annu.al  General 
Meeting  of  the  Proprietors  of  this  Society  will  be  held 
on  Thursday,  the  8th  day  of  May  next,  at  the  hour  of 
IJ  precisely,  at  the  Company's  Bank  premises,  Bishops- 
gate  street  (corner  of  Tlireadneedle  street),  in  the  City 
of  London. — By  order  of  the  Courr  of  Directors, 

E.  Al  KINSON,)  Joint  General 
W.  HOLT,         (      Managers. 
N.B.— The  chair  wUl  be  taken  at  12  o'clock  precisely, 
not  12  for  1  o'clock. 

THE     ALLIANCE     BANK 

X  (Limited),  Bartholomew  lane,  London. 

Capita^  £2,000,000,  divided  into  80,000  shares  of  £25 

each,  £10  paid. 
Paid-up  Capital,  £800,000.     Reserved  Fund,  £140,000, 
MATrriEW  IIUTTON  CHAYTOR,  Esq.,  Chairman. 

Interrst  allowed  on  current  account  balances  U  not 
drawn  below  £200. 

Deposits  of  £10  and  upwards  received  on  current 
terms,  and  for  fixed  periods  as  may  be  agreed  upon. 

Every  facility  alforded  for  the  transmission  of  money 
between  London,  Liverpool,  and  Manchester,  and  for 
the  receipt  and  delivery  of  stocks,  shares,  &c. 

Circular  Notes  and  Letters  of    Credit  issued,  and 
every  other  description  of  banking  business  transacted 
R.  O.  IfEATS,  Manager. 

Bartholcmew  lane,E.C. 


ANGLO-EOREIGN      BANKING 

J\.      COMPANY  (Limited),  5  Austinfriars,  E.G. 
Capiliil,  £1,200,000.    Paid-up,  £600,000. 

Directors. 
Antoiiia  Alexander  Ralli,  Esq.,  Chairman, 
Xcnophon  Balli,  Esq.,  Deputy-Chairaian. 
Dtmetriua  M.  Katinakls,  Esq. 
Uichcl  F.  Paspatti,  Esq. 
Alexander  P.  Pctrocochino,  Esq. 
Peter  P.  Ho'iocanachi,  Esq. 
Den  etiius  8.  Schiiizzi,  Ksq. 
Parasqueva  G.  Sectiiari,  Esq. 
Michael  Zarili,  tsq. 
MAJ4AOING  Director — D.  M.  Katinakls,  Esq. 
Hub-Managkr — M,  Corgialcgno,  Esq. 

BALANCE  SHEET  presented  to  the  shareholders  at 
the  Ordinary  General  Meeting,  held  at  the  Company's 
Offices,  6  Austinfriars,  E.C.,  on  Monday,  the  7th  April, 
1873. 

BALANCE  SHEET,  Feb.  28,  1873. 
Dr.  £         s    d 

To  Capital— 60,000  shares  of  £20  eich, 

*10paid  600,000    0    0 

To  deposits,  loans,  &c 2,867,517  13  10 

To  bills  payable  and  current  accounts       356,913    3    0 

To  rebate 4,907    4    7 

To  profii  and  loss £47,340    7    2 

Less  interim  cividcnd...      6,000    0    0 

41,340    7     2 


3,860,678    8  7 

Or.  £         s  d 

By  cash  and  loans  for  shi^rt  pel iods  ...  654,696  16  6 

By  bills  receiva^jle,  foreign  bills,  and 

bills  discounted    2,654,084    9  2 

By  Government  stocks  and  other  se- 
curities    157,238  19  11 

By  bank  premises  18,612  12  0 

By  current  accounts  376,166  11  0 


3,860,678    8    7 
Dr.  Profit  Awn  Loss. 

To  net  profit  for  appropriation  as  fol- 
lows, viz.: — 
Extra  remuneration —  £        s    d 

To  Directors  £1,275    0    0 

To  Managing  Director      1,504  10    4 


Income  tax  . 


Dividend— 

2s  per  share,  paid  31' t 
August,  1872,  equal  to 
5  per  cent,  per  annum 

Sa  Bd  per  tliare  to  28th 
Feb.,  1873,  equal  to  5 
per  cent,  per  annum... 

Bonus  of  4s  3i  per  share 


2,779  iO    4 
742  13    7 


6,000    0    0 


3,623    3  11 


I1.2S0 
12,760 


To  reserve  fund    

To  profit  and  loss,  new  account  7,818 


30,000 
6,000 


Or. 

By  gross  profits £63,81 

Lms  expenses.  In- 

eluding  salaries. 

Directors'     fees, 

rtnt,  rates,  taxes, 

and  mUcellsnous 

«l>«ists..  £11,638  14    0 
B«bat«     on 

bills    In 

•••nd  4,907    4    7 


6  e 


47,340 
£ 


16,64S  18    7 


47,340    7    2 


47,340    7    2 

AudlUd  and  found  correct, 

JOHN  HALL,  >    .     ,,. 

LooUo..  -«ch  2«,1^7l''"  ""-•"'"''•^ 

P.ii.rbrtq^!.'n':rei¥^i"-  ««"«'•<»  "^  ^-  '•■ 

EalrKM  irom  Um  Minnie*.  ""Hwi. 

A.  A.  IIAIXI,  Chairman. 
J.  MANNiNu,  Heeretary. 


PIANOS    FOR    ALL    CLIMATES. 

MESSRS  BORN  and   CO.,   13   BERNERS   STREET,   OXFORD   STREET,  W.,   beg  to  caU 
attention  to  their  IRON  COTTAGE  PIANOS,  celebrated  for  their  Power  and  Beauti. 

These   Pianos  are   Unsurpassed   in   Elegance   of  Dosit;n   or   Brilliancy  of   Tone,    and   also 
Unequalled  for  tho  Excellence  of  their  Construction  and  tho  Musical  effect  which  they  produo- 

The  Manufacturers  pay  especial  attention  to  the  peouliaritiea  of  various  Climates,  and  con- 
Btruct  their  Instruments  accordingly. 

Persons  proceeding  to  India  and  the  Colonics  are  specially  invited  to  inspect  these  Pianos. 

IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  diacolonr  with  the  atmo- 
sphere of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  amalgam  of  tho  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  lioad,  which  is  proved  to  be  destructive  to  Iroo 
exposed  to  Salt  "Water. 

Adulterations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  vai7ing  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Euch  Cask  of  Pure  White  Zinc  is  stamped— 

"HUBBUCK'S,   LONDON,   PATENT." 
THOMAS  HnBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STREET. 

"  For  public  schools,  and  all  rooms  occupied  by  children  there  wl:I  now  be  no  excnse  for  nsinc  poisonoo* 
paints.  Parents  hare  remarked  that  their  chfldren  on  returning  from  the  country  to  ncwiy-palntcd  houses  liave 
sufTered  in  hea'th.  The  reason  is  evident— the  breath  extracts  the  insidious  poison  from  paint,  an  1  the  lurits 
draw  in  the  deadly  vapour." — JoHir  Bull,  September  14, 1850. 


TiUNVILLF/S        OLD        IRISH 

U  WHISKY,  BELFAST, 

Of  same  quality  as  that  supplied  to  the  In- 
ernational  Exhibition  of  1862,  Dublin  Exnibi- 
tion  of  1865,  Paris  Exhibition  of  1857,  and  now  regu* 
larly  to  the  House  of  Lords,  the  quality  of  which  is 
equal  to  the  finest  French  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  hogsheads,  quarter-casks,  and 
cases. — Quotations  on  application  to  Messrs  Dunville 
and  Co.,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
London  offices,  4  Beaufort  buildintrs.  Strand,  W.C. 


YINAHANS*    LL    AYHISKY. 

j\.  This  celebrated  and  most  delicious  old  mellow 
spirit  Is  the  verv 
CRKAM  OF  IRISH  WHISKIES, 
la  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brnndy. 
Note  the  Bed  Soal,  Fink  Label,  and  Cork  Branded 

"  K  I N  A  H  A  N  •  S     L  L    WHISKY" 
Wholesale  Dep6t,  20  Great  Titchfield  street,  Oxford 
street,  W. 


TO  SHIPPERS  AND  EXPORTERS. 

MILNERS'  STRONG  HOLDFAST 

iTi  AND  FIRE-RK8ISTING  SAFES,  CHESTS 
STRONG  ROOMS  AND  DOORS,  with  all  their  Lates 
Improvements. — The  strongest  »nd  (quality  considered) 
the  cheapest  safe-guards  against  fire  and  the  modern 
burglar.  Wanted  wherever  cash  and  books  are  used. 
In  quantities  at  wholesale  prices.  Milnera  Phoenix 
Safe  Works,  Liverpool,  the  most  extensive  and  com- 
plete in  the  world.  Depots:  Liverpool,  Manchester. 
Sheffield,  Leeds,  Hull ;  London  depot,  47a  Moorgate 
street.  City,  near  the  Bank  of  England.  Circularsfree 
by  post 

QPANISII  PLY  IS  THE  ACTING 

U  Ingredient  In  ALEX.  ROSS'S  CANTHAR1IJE8 
OIL,  which  speedily  produces  VVhiskers  and  thickens 
Hair.  38  6(1,  sent  by  post  for  54  stamps. — ALEX. 
R0S3,  248  High  Holborn,  London,  and  all  Chemists. 

UAIR-CURLING      FLUID,      248 

11  lliKh  Holborn,  London.-ALEX.  ROSS'S  CURLING 
FLUID  ciuls  Ladies'  or  Qentlemen's  iiair  immediately 
it  Is  applied.  Sold  at  3s  6d,  sent  fVee  for  £4  atamps. 
Had  of  all  Chemists. 

j^REY        HAIR,      248        HIGH 

\J  Holborn,  London.— ALEX.  ROSS'S  HAIR  DYE 
produces  a  perfect  colour  Ijnniedlatcly  It  Is  used.  It  Is 
permanent,  and  perfectly  natural  In  effect.  Price  3i  6d, 
■ent  by  poit  for  (4  stamps;  and  all  Chemists. 

UAIR      COLOUR      AVASH.— BY 

XL  (lamping  the  head  with  this  beautifully  t>erfumed 
W«*h.  in  two  days  ihe  hair  becomes  It  original  colour, 
and  remains  bo  by  an  occasional  using.  10s  6d,  svnt 
for  ttampa.  ALEX.  ROSS,  243  High  Holborn,  London  ; 
and  all  ChemlsU. 

\[OSE    MACHINE.— THIS  IS   A 

J.1  contrivauce  which,  applied  to  the  nose  for  an 
hour  dully,  so  directs  the  soft  cartilcge  of  which  the 
meml>er  consist*,  that  sn  ill-formed  nose  is  quickly 
shaped  to  perfection.  Any  one  can  u»o  them,  aad  with- 
out pain.  Price  lOs  Cd,  sent  carriage  free.—ALEX. 
ROSi},  246  UlgU  Uolborn,  Loudon.  Pamphlet  sent  fur 
two  stamps^ 

T^INNEEORD'S  FLUID  MAGNE- 

U  HIA. — Tho  u.tdlcHl  profession  forthlrty  years  hare 
approved  of  this  pure  solution  of  Maifnosia  as  the  best 
remedy  for  Acidity  of  the  Stomach,  Heartburn,  Head- 
ache.  Gout  and  Indigestion;  and  as  the  bust  mild 
aperient  for  deltcato  c<instltutions,  especially  adapted 
for  ladles,  cliildrcii,  and  infants. 

D  1  N  N  E  F  O  R  U  and  CO.,  Chemists,  172  New 
Bond  street,  Lundou,  and  of  all  oUter  chemists  through* 
*  out  the  world. 


^HE     POTTERY      GALLERIES, 

203  and  201  Oxford  Street  ;  and 

31   OaCHAKD  SlttEET,  I'OKTMAN  SQUARK.  W. 


M 


INTON'S  ART  POTTERY. 


TOHN    MORTLOCK    BEGS    TO 

tJ  call  the  attention  of  mtenaing  purchasers  to  the 
immense  assortment  of  ail  kinds  of  CHINA,  GLASS, 
and  POTTERY  now  on  view  ut  the  above  rooms.  Un- 
usual advantages  are  ofl'ered  in  the  selection  of  Services 
for  Breakfast,  Dinner,  Dessert,  Tea,  or  Toilet,  they  being 
placed  in  Nine  Separate  Departments,  togettier  forming 
the  largest  establishment  of  the  kind  in  Europe.  All 
Goods  marked  in  plain  figures,  with  a  Discount  for 
Cash  payments. 


s 


OLE  ADDRESSES :— 

203  a'ld  204  Oxpokd  Stkkbt  ;  and 

31  Okcuard  Strekt,  Pohtmaw  Squarb,  W. 


PETTS'  PATENT  CAPSULES.— 

1)  NEW  PATENTED  MATERIAL. 

'*  In  the  interest  of  those  merchants  who  are  concerned 
in  Bottled  Wines  and  Spirits,  we  call  attention  to  the 
fact  that  Messrs  Betts  and  Co.,  under  their  new  patent, 
claim  to  possess  the  power  of  preventing:  not  only  the 
importation  of  unused  Capsultrs,  but  of  all  Capsules 
on  Bottles  which  in  any  way  infringe  their  rights, 
cither  in  form  or  the  nature  of  material  used." — Wine 
Trade  Review. 

Letters  Patent  Granted  to  William  Bett?,  of  No  1  Wharf 
road.  City  road.  In  the  County  of  Middlesex,  Capsule 
Manufacturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  the  I'roduclion  of  Capsules, 
and  for  other  Purposes  where  Thin  Flexible  Metallic 
Sheets  are  Employed." 

Patent  Sealed  the  3Ut  March,  1868,  and  dated  the 
16th  January,  1869. 

London  :  frinted  by  Geo.  E.  Eyre  and  Wm. 
SpottiswQOde,  Printers  to  the  Queen's  Most  Excellent 
Majesty. 

Published  at  the  Great  8(al  Patent  Office,  26 
Southampton  buildings,  Holborn,  1869. 

PAUTION.— BETTS'S  CAPSULE 

\J  PATENTS  are  boinj,'  infringed  hy  Importation  of 
Capsules  made  in  Contravention  of  his  Rights,  which 
necessarily  are  numerous,  Betts  being  the  Original  In- 
ventor and  Sole  Maker  in  the  United  Kitigdon. — 1 
Wharf  road,  City  road,  London  ;  and  Bordeaux,  Krance. 

KUPTtntKS— BY  ROYAL  LETTERS  PATENT. 

WHITE'S    MOC-MAIN    LEVER 

T  T  TRUys  iH  anou-otl  by  upwards  of  600  MedJral 
(Jt'iitleniou  t  '  be  Ihe  most  effective  invention  in  the  cura- 
Mvo  treatment  .1"  HEKNIA.  The  useuf  the  steel  spring, 
so  often  nurifid  I'l  its  effects,  is  here  avoided,  a  soli 
h;in(inge  hem?r  worn  rovmd  the  bodv,  while  the  reqtrisite 
r.sirttiti;.'  powirr  l9  supplied  by  the  MOC-MAIN  PAD 
and  PATKN'T  LKVKK,  fitting  with  so  much  ease  and 
cl'ipcness  ih:it  it  cannot  he  detected,  and  may  be  worn 
during  sle  p.  A  descriptive  circular  may  be  had,  and 
the  Trass  (which  cnimot  fall  to  til)  forwarded  by  post, 
on  the  cirt-umreieucn  of  tho  body  two  inches  below  the 
Ulps  being  sent  to  the  Manufacturer. 

MR  JOHN  WHITE,  228  Piccadilly,  London- 
Price  of  u  slnitle  Tni's,  168,  21  c  268  6d.  and  31s  6d, 
pn«tago  f  cc.  IKmble  ditto,  3U  6d.  42s,  and  62s  6d, 
jH^Htage  free.  I'mOtlical  dtto,  429  and  S2s  6d,  postage 
tie-,  t'ost  OlTlk-e  ordcra  to  be  luaae  payable  to  John 
White,  Post  Oilier,  Piccadilly. 

NEW  PATENT. 

ELASTIC   STOCKINGS,  KNEE 

CAPS.  .fcr..  for  VARICOSE  VEINS  and  all  oa*ss  ot 
WEAKNESS  and  SWELLlNGof  the  LECiS,  SPRAINS, 
&ic.  Tiu-y  are  porous,  light  in  texture  and  ine^ipensive 
and  are  dr.iwn  on  like  an  ordinary  stocking.  I'rloe 
4s  t'd,  7^  fi'l.  lO.s.  nnd  K'^s  each,  post  free. 

Will  I E,  Mi.irt-rxcxvfi£a,  228  PiccadlPy.  LonOoo. 
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AVORKS    BY    ARTHUR    CRUMP. 

The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARKET  is  now  ready.  A  new  feature,  a 
PRISMATIC  CHART,  is  incorporated  with  the  issue 
for  1873.  

Bv    ABTUUK    CRUMP. 

OPIXIOXS   OF   THE   PRESs    O.N'    THE   PRISMATIC   CH.VRT. 

This  16   in  a  diagram  form,  now  so  much  used  in  popularising  statistics,  a  history  of  the 
Money  iUrket  in  1872. — VxiLt  News. 

Very  elaborate  and  nsefnl. — Echo. 

A  useful  compilation. — CmL  Service  Gazette. 

Oirae  at  a  glance  ictelligonce  concerning  the  Bank  of  England,  Bullion,  &c.,  as  influencing 
1b»  Xoney  Market  in  IS72. — N'orrticaui  Daily  Guakdiax. 

Presents  a  bird's-eye  view  uf  the  influence  upon  the  Money  Market,  of  the  movements  of 
Bunion,  4c^  in  1872.— Sl-sdat  Times. 

Will  be  found  Tery  useful  to  commercial  men. — Sheffield  Daily  Teleurafo. 
LONGMAN'S,     GREEN,      AND      CO. 


JUST     PUBLISHED, 

THE    ENGLISH    CONSTITUTION. 

By  WALTER    BAGEHOT. 

A  Xew  Edition,  revised  and  corrected,  with  an  Introductory  Dissertalioa  on  Recent 

Changes  and  Events.      Crown  8vo,   78  6d. 

HENRY     S.     KING    aiid     CO. 


Just  Published,  price  7s  Gd, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPEXDIUM    OF 

THE      LAWS      OF      ENGLAND 

TO   THE  PRESENT   TIME. 

By     DAVID    MITCHELL     AIED,     Esq., 
Of  th«  Middle  Temple,  Barri»ter-at-Law. 


la  Fous  BooK«: — 
I.  I4nr«  la  OenenL  i  III.  Private  Wron^i. 

II.  ms-tita  of  Thin^.  I  IV.  Public  WronRS. 

Each  Book  embracing 
THX    LEGAL    TRIXCIPLES    AXD    PRACTICAL    INFORMATION 

Contained  in  the  respective  Volumes  of  Blackstone. 
•  •  •  •  "  The  worlc,  which  is  dedicated,  by  permission,  to  the  Lord  Chancellor, 
cootaios,  !a  a  form  at  once  perspicuuna  and  precise,  an  amouat  of  valuable  infor- 
mation on  the  coDiititution  ana  general  character  of  the  laws  of  this  country,  such 
as  we  do  not  rrcollert  'o  have  seen  in  any  other  written  document  of  the  samo  bulk.  The 
books  en  '  Private  Wrongs '  and  '  Pnblie  Wrongs  '  would  also  form  a  moat  useful  article  of 
edncaMoo  amon^  the  adnlt  population ;  so  that,  except  as  te-Book  II.,  which,  as  dealing  with  the 
laws  of  real  property,  is  too  tough  a  nut  for  ordinary  readers,  we  have  here  a  volume  which  has 
orrtty  nearly  solved  the  problem  how  to  make  the  people  understand  the  policy  of  the  laws 
:-.<ier  which  they  live." — Law  Joobxal. 

"There  in  much  originality  in  tbo  treatment  of  the  subject.    We  are  bound  to  say  that  Mr 
Aird  has  done  his  work  well." — Law  Magazixi. 

"  By  simplifying  much  of  Blackstone '■  langnag^  and  breaking  np  his  work  into  divisions 
ich  may  bo  easily  mastered,  Mr  Aird  has  prodoeed  what  may  bo  caUed  the  First  Book  of 
.»w." — SneOTATOB. 


•It  Is 


jnat   the   kind  of   book  that    every   Englishman   of  any   pretensions    to    general 


-iiowiedge  should  have  and  earDfally  study." — Crrr 

"Tr:o  manner  in  which  the  whole  of  the  Information  is  preserved  and  the  style  impreg- 
nated wiih  tiie  -pirit  of  Blackstone,  ia  remarkable."— SiniDAT  TiMEt. 

I»!«DO!«  ;    LONOMAKS,  OBECR,  an  CO,  PATBRN08TER  ROW. 


DIVIDENDS      10      TO     20     PER     CENT. 

FOR    SAFE    AND    PROFITABLE    INVESTMENTS. 

SHAiir's  invesTaMent  circular. 

(THIS    MONTHS  NTTKBEB   NOW   BEAST,   12   PAOES,) 

ConU;i;<  <i.fe  lavestmenU  in  English  and  Foreign  Railways,  Debenture  Stocks,  Telegraph*, 

Ota,  Doek,  loaoranee,  Baakf,  Mine  Shares,  Foreign  Bonds,  &c., 

American  and  Colonial   Stocks,  *c, 

CAPITALISTS,    SHAEEH0LDER8,    TBU8TEES,   INVESTORS, 

Will  find  the  above  !  '  irrular  a  aafo,  valaabU,  aad  reliable  Guide. 

MESSRS  SIIAUP  AIID  C()  .  :.u  .SHAKE  BROKKES,  8S  Poultry,  London,  E.C, 

(EsUblUbed  1602.)    j;;*iili«.*— LmmIoo  and  Weatmiaster,  Lothbury,  E.C. 


Shortly.  Second  Edition, 

CRACROFTS    INVEST.MKNT    TRACTS. 

No.  2.  IMce  6s. 

AMERICAN  RAILWAYS  as  INVESTMENTS. 

Ily  ROBERT  GIFKEN. 
London  :  Edirird  Stanford,  Charing  Cross. 

Pries  One  Shilling. 

CRACUOFT'S  INVKSTMEXT  TRACTS. 

No.  1. 

THE  TRUSTEES'  GUIDE. 
A  Synop'ia  of  the    Powers   of  Investment,   usually 
given   to   Trustees,   with   rrnctlcal   directions  lor    th« 
guidance  of  Trustees  in  matters  relsticg  to  iuTSsttuent, 
and  an  index  of  securities. 

By  BERNARD   CRACROFT. 
London  :  Edward  tstanford.  Charing  Cross. 

La  2e  Edition  de 

T'HISTOIRE   DE   L'ECONOMIE 

JJ       POLITIQUE  DES  ANCIENS   PEL'PLES. 
Par  DU  MESNi  L  MARION  Y.  Vient  de  Paraitre  h  Paris. 
P.'on,  Editr.,  10  r.  Garanciire,  2  forts  v.  ln-8o.  Pr,  18(. 


OUTLINES       OF      POLITICAL 

\J  ECONOMY. 

Just  published,  price  5s. 

THE   SCIEXCK  OF  EXCHANGES,  Fourth  E-Htion. 

By  N,  A.  NiCHOLSO:«,  M.A.,  Trinity  College,  Oxford. 

ItKVIBWS   ox   THB   ThIKD    EDITION*. 

"  This  bojk  cannot  fail  to  be  f)f  s  nric;  to  all  who  are 
entering  ut  on  the  study  of  the  science  of  which  it 
trewtf."— Wkstminstbh  Kkview,  1866. 

"  It  fonns  a  most  excellent  manual  which  should  be 
in  the  hands  of  CTcry  student  of  exchanges." — Bl'lliom 
AND  FoEBiGW  ExcuAKGER,  page  4,  by  KnieHt  Seyd. 

"  An    a>lmli-abl6    exposition    of    several    iinporlaot 
brnnchen  of  Political  Economy." — The  Scotsman. 
Me^snt  Cassell,  Petter,  and  Ualpin,  London. 


TNVESTOKS  IN  ENGLISH  AND 

X     Foreign    Bonds,  Railways,  Bank    tiharea,  Mines, 
should  consult  the 

"INVESTMENT  REVIEW." 

Indepeident.  Fcarlens,  and  Exhaustive. 

By  JOHN  K.  PIKE.  Stock  and  Share  Deatef, 

Crown    ctiamtters,  Thrca<lneedle  mrecl,  London. 

Post  free,  7  hreepence. 


TO  INVESTORS. 

Now  ready, 

T  AVINGTON  &  PENNINGTON'S 

J  J  MONTHLi  RECORD  of  INVESTMENTS,  con- 
taluingr  an  eKhaustlve  review  of  the  British  and  Forei^ 
Stock  and  Share  and  Money  Markets,  &c.  with  an 
enumeration  of  safe  investments  paying  from  10  to  20 
per  cent     Price  6d  per  copy,  or  5s  annually. 

Laviugton  aud  Pennington,  44  Threadueedle  street, 
London.  EX). 


INVESTMENTS.— WHY    IS    SO 

X  much  money  lost  by  Speculators  and  Investors,  and 
gft'ned  by  others,  and  can  from  10  to  15  per  cent.be 
made  of  money  with  anything  like  sjifcty  to  the 
Investor  ?  The  future  ef  Orand  Tronk  Railway.— Should 
railway  stocks  be  bought  or  sold?  An  item  conccniing 
foreijru  and  home  inineH.  See  Reynolds'w  Select  List  of 
Investments  for  April.  Forwarded  gratis  un  applica- 
cation  to  John  B.  Reynolds,  70  Bi8liop8g:ite  street, 
Within,  London,  B.C. 


HJ.  NICOLL,  MERCHANT 
•  Clothier,  and  Outtltter,  114  to  130  Recent  street, 
and  22  Cornhlll,  London.  Branch  establishments  at 
ManchcMtrr.  Liverpool,  und  Birmingham. 

II.  J.  MCOLI/S  S«i\creiKn  Tweed  Overcoats,  for  rain; 
If  with  Silk  Lapels,  une  (ininea;  in  MeUon  Clotiis,  Two 
to  Three  Guineas;  or  cf  Cheviot  or  Angida  ditto,  from 
Two  snd  a-Half  Guineu. 

SKKVANTS'  LIVERIES.— Tlw  bwt  at  moderate 
prices. 

H.  J.  NICOLL»  London,  ManchMter,  Liverpool,  and 
Birmlngbam.     


JOSEPH     GILLOTT'S 
STEEL       PENS. 

BOLD   BY  ALL  DEALERS  THROUOHOUT  TUE 
WORLD. 

LEA  &  PERlilNS'  SAUCE. 

THE     "'W07?'~'FCTKRSHIBK.** 

Prenoin.  -«*>urs. 

"  T  H  E   O  N  1  s  A  ir  C  E." 

Impr<i\es  tht  aj>|>t:uu',  n\i<i  aids  dlfMUOO. 

Unrivalled  for  plqnanrr  and  flavour. 

Aik  (or    LSA  *   PXRSINS'   8AUCX. 
BEWARE  OF  IMITATIONS, 

AbA  M*  th.  nam.. 

LCA  *  PMKIMI  oo  til  lioiIlM  and  UImU. 

Annu-CBOME  *  BLAOKWELL,  Lea4<«.  ud  MM 

br  til  DwlMi  la  tUMM  ttooockMt  tk«  World. 


HOLLOWAY'S  PILLS  AND 
Ul.STME.M'.— HnlUl  tl  all  timw. -Til.  Journey 
ir«a  Inf.UGjr  to  tf  >•  '"Mt  with  daiiicrn  Irma 
•celdmi  or  lilimai,  iiearl/  all  uf  wLlrh  may  be 
rtDMdM  hy  th*  tw«  of  ili.  eirelli^nt  nit-dUuiiKMiti 
dlac/verMl  and  —--■:'■;  *.I|bjf  Profc.tur  llotli.way. 
TIm  i-IUi  CI  ,:it»B  Inipurlllt.  wliUh  are 

nonataotl/  fat  ti   Into    tti«    .lonmrli    and 

ctrMdMlML    li  Id  •rnriii.  iiiil:iinma. 

UtJUaMMk:  r  Ibr  >kln.  UM'l  hvala 

ulgtrillWI.  Itt'  '  ili'i'lli  or  <l.ii:illon. 

,,....  .... .  ,^^||^ 

<  >  II.T1, 

.1    ..,1 
tjir  i'    iiaiiiuiinii  i>y  IM«rniry  nit'l  aiiiniMftl^  stu*  iiilo;;.  Ih.r 

triMti  lail  MnoodtJjr  l!lMi>  ir*  wikMwii  alur  Hullo. 
mtj't  uuiaMau 
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TJANK  0¥  SOUTH  AUSTRALIA. 

1)  Incomoratcd  by  Koyiil  Clmrter,  1M7. 

DRAFTS  ISSUED  upon  Adflaldo  and  the  principal 
towns  In  Soutli  Australia,  lliiis  ncgotistert  and  col- 
lected. Money  received  on  deposit.  For  terms  apply 
at  the  OBces,  84  Old  Broad  street.  E.G. 

WILUAM  PURDY,  General  Manager. 

\TATIONAL   BAIVK    OF    INDIA 

ll  (Limited). 

Head  Offick— 80  King  WiHiam  street,  London. 

BA.NKEH8. 

Bank  of  Eng-land,  National  Provincial  Bank  of  England. 
National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  cfllect  Bills  of 
Exchange  payable  at  Bombay,  Calcutta,  Madras,  Kur- 
rachee,  Colembo,  and  Hons  Kong,  on  terras  which  may 
be  ascertained  at  their  OlTtlce. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities,  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banknig  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days*  notice. 

THE    AGIIA   BANK  (LIMITED). 

X      ESTABLISHKD  IS  1833.— CAriTAL,  £1,000,000. 
Head  Office — Nicholas  lane,  Lombard  street,  London. 
Branches  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Kurrachee,  Agra,  Lahore,  rihanghai,  Hong  Kong. 

CcRKF-NT  Accounts  are  kept  at  the  Head  Office  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  whon  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  5  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  doposlta  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 
'  Salks  and  Purchasbs  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Eveiy  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
B.^NKING  COItPORATlO.V. 

Capital,  ,5,000,000  dols.    All  paid  up. 

Reserve  Fund,  1,000,000  dols. 

CocKT  OF  Directors    and    Hsad   Office  in  Hong 

Kong. 
liOKDOsr  Manageb— W.  H.  Vacher.  33  Lombard  street. 
Bankkbs — London  and  County  Bank. 
Branches  and  Aqsncies. 
Hong  Kong  "ankow  Saigon 

Shanghai  Yokohama  Singapore 

Fooehow  lliogo  Bombay 

Nlngpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  ncgiiti:ite  or 
collect  Bills  at  any  of  the  Branches  or  Agencies ;  also 
receive  Deposits  for  fixed  periods,  at  rates  varyuig  with 
the  period  of  deposit. 

The  Corp'iration  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  fur  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

Th*y  also  undertake  the  Agency  of  constituent-}  con- 
nected ?viih  iljo  Kast,  and  receive  for  safe  castoily 
Indian  and  other  Osvernment  Securities,  drawing  In- 
terest and  iJlvidcnds  on  the  s^me  as  they  fall  due. 

Sharholders  having  their  shares  on  the  London 
register  receive  their  dividen  b  at  the  fixed  r.ite  of 
48  6d  per  dollar.  Dividends  are  payable  in  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
in  Hong  Kong,  held  la  February  and  August. 


ARIENTAL         BANK 

\J  C()RP(JKA.TION. 

Incorporated  by  Royal  Charter,  30ih  August,  ISM. 
Paid-o;p  ;apltal,  «1,600.000.    Ue,er»«d  fund,  i;4*4,000. 

ConUT  OF  DiUKCTOES, 

CIIA1RM4N— James  BIyth,  Esq. 

IJkpcti-Chairman— John  Bliiiiy  Key,  Esq. 

Oeorne  Arbutlinot,  Esq.       I  Aicxaiider  M.->ckcniio,E»q. 

Ma]or-Qon.H.Pclham  Burp  !  Leatock  Robert  Ueid,  Eaq. 

Duncan  Jamea  Kay,  Eso    |  \\ .  Walkinahaw,  Esq. 

Cuur  Manaoek— Charlea  J.  F.  Stuart,  Eiki. 

Sdi-Uahaokh— Patrick  Ciunpl>eU,  Esq. 

Bavsekb. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  Scotland,  Ijondon. 

The  Corporatien  grant  Drafts,  and  negotiate  or 
Mll««  Bull  payable  at  Bombay,  Calcutta,  Colombo, 
Ifooctow,  Honnltonif,  Kon.lv,  Madras,  Mauritius.  Mcl- 
™>5™i  ™nl-<)o-0.11o,  Shanghai,  Singapore,  Sydney, 
Jwfl  S!  •"'Jl''"  '«'™»  "i'leli  may  t^  oncerulnod  at 
StLtS*..  ^^jy  f •••  '••»•  Circular  Kote.  for  the 
OM  of  tnTtllers  by  the  Orerlaud  route. 

lJSr?i!l!^!il'"  "'••K";«J'  of  parties  connected  with 
ilSJtlS!  r^lSlTT  Vt"^  "'  •'»"•■'  «>"»  "'her  lecu- 

iMtam  bMween  the  abore-tuimed  dependencies 

i  rM«f*rio<l«,ltae  term  for  which  may  bei»crtidn.d 
i   :aaMUe*tlmi  at  their  OAce.  »  "•  aeocrtamed 

Omoi  hoar*,  W  to  S.    aatardays,  W  to  1. 

Tkt«itf«««UaU(Mk  UMMkw,  U7i. 


"DANK   OF   CALIFORNIA.— THE 

JJ    OKIENTAL,  BANK    CORPORATION  are  pre- 
pared to  issue  Drafts  at  sight  on  the  Hank  of  California 
San  Francisco,  the  terras  for  which  may  be  ascertained 
at  their  oiUce, 
Threadneedle  street,  1873. 

PHARTERED   MERCANTILE 

\J    BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Ilead  Ofllce— fi6  Old  ftroad  street,  London,  E.C. 
Branches  and  Sub-Bkanohus: — 

In  India Bombay,  Calcutta,  Madras. 

Ckvlon  Colombo,  Kandy,  Galle,  Matale. 

Straits  Skttlfments — Singapore,  Penang, 

Java Batavia. 

China    Hong- Kong, Fooehow, Shanghai, Hankow 

Jai'an Yoliohama. 

Bankers. 
Bank  of  England.  |  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  ivitli  the  East,  on  terms  to  be  had  on 
application. 

CHARTERED  BANK  OE  INDIA, 

\J  AUHTRALIA,  and  CHINA, 

Hatton  court,  Threadneedle  street,  London. 
Incorporated  by  Royal  Charter. 

Paid-up  Capital £300,000 

Col'rt  of  Directors,  1872-73. 
Andrew  Casscls,  Esq.,  Cimirman. 


WilllaaiMacnaughtan,Esq. 
Wm.  Paterson,  Esq. 
Ludwig  Wiesc,  Esq, 


Fredk.  Wm.  Heilgers,  Esq, 

John  Jones,  ICsq. 

Thomas  Lancaster,  Esq. 

Emile  Levita,  Esq. 

Branches    and    Agekciks. 
Bombay,  I      Rangoon,  I      Hong  Kong, 

Calcutta,  Singapore,  Shanghai, 

Akyab.  |      B  tavia,  |      Hankow, 

The  Corporation  buy  and  sell  and  receive  for  collec- 
tion Bilis  of  Exchange  payable  at  the  ab.>ve-namcd 
places  ;  issue  Letters  of  Credit ;  undertake  the  purchase 
and  Sale  Oi  Indian  Government  and  other  Securities; 
hold  thiiiia  for  safe  custody;  and  receive  interest  or 
divitiends  as  they  become  due. 

Deposits  of  money  are  received  for  not  loss  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 


COMMERCIAL  BANK  OE    THE 

yj  RIVER  PLATE    (Limited). 

Hkad  Office — 6  i-ombard  ctreet,  E.C. 
Office  Hours,  10  to  4;  Siturdays,  10  to  2. 
Branches. 
Buenos  Ayres.  |  Monte  Video. 

DRAFTS  on  BUENOS  AYIIES  and  MONTE  VIDEO 
GliANTED,  HILLS.  COUPONS,  &c,  payable  on  the 
RIVER  PLATE  REPUBLICS,  PURCHASED  or 
COLLECTED. 
Letters  of  Credit  and  Circulnr  yotes  issued. 
Tne  iiurchaseand  sale  of  British  South  American  and 
other  Securities,  an  i  generally  all  Banking  Agencies  in 
business  connected  with  the  River  Plate  undertaken. 
Moii'V  received  on  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 


D 


EUTSCHE     BANK. 


(Registered  v.i  Berlin,  as  a  Limited  Company  under 

Prus;*ian   Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15,000,000 

TUALERS    ( i;2.2oO,000.) 

Head  Ofpicii,  Berlin  :— 23  Burg  Strasse. 

London  Bankkbs. 
National  Proviiici  tl  Bank  of  England. 
German  Rank  of  London  (Limiteil). 
London  Solicitobs— -Messrs  Freshlields. 
Agencies. 
Hamburg,  Bremen,  Shangtiai.  and  Yokohama. 
Aornts  in  NliW  YOBK. 
Messrs  Kno  ilaugh  and  Lichtensteln, 
London  Agrxcv. 
BO  Old  Broad  street,  E.C. 
Manager — G.  Pjrtscli,  V^sq. 
Chikf  Accountant~B.  a.  Wahl,  Esq. 

The  London  Agency  is  prep:ired  to  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  be 
ascertained  at  its  Office. 


B 


ANK    OP     NEW     ZEALAND. 


Bankers  to  the  General  Government  of  New  Zealand, 
the  Provincial  Oovemmeuts  of  Auckland,  Wellington, 
OUgo,  &e.  Capital,  £600,000.  Reserve  Fund,  £180,000. 
Head  Oltice,  Auckland. 

BRANCHES  AND  A0ENCIE3— 
In  VICTOKIA.  AUSTRALIA— Melbourne. 
In  NKW  ZEALAN1>— 
Arrow.  Invcrcargill.  Queenstown. 

Blenheim.  Kaiapoi.  llangiora. 

Charleston.  Lawrence.  Rivorton. 

Chriittchurch.  Lyttleton.  Ross. 

Ciutha-Ferry.         Manuhcrlkla.  Tevlot, 

Cororaandcl.  Mount  Ida.  Tlniaru. 

Croiuwoll.  Napier.  Tokumiiiriro. 

Duncdin.  Ngaruawalil.i.  Waikonaitl. 

Orabamatown.        Nelson.  Wa  italunm, 

Oreenatone.  New  Plymouth.      Wnngitnnl. 

Qreymouth.  Oamaru.  Wellington. 

Greytown.  Palraerston.  West  Port. 

Hokitlka.  PIclon.  Wethcrston. 

This  Bank  grants  Drafts  on  any  of  the  above-named 
placcp,  and  transacts  every  dc^crtptlon  of  Banking  busi- 
ness cunnecte.ll  with  Now  Zealaud  and  Atutralia  on  the 
most  favourable  terms. 

The  London  Office  receives  deposit!  at  Interest  for 
fixed  periods,  tn  terms  which  may  be  lOAineti  on  appli- 
cation.      F.  LARKWOitTHY,  Managing  Director. 

No.  60  Old  Uroad  streci.  London,  E.C. 


TONDON    CHARTERED    BANK 

JJ  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 

Paid-up  capital,  One  Million. 

Reserve  fund,  £120,000. 

Oftices— 88  Caiinort  street,  E.C. 

This  Bank  conrlucls  banking   hnsinesa  of    every  de* 

82ription  Ti^ith  the  Australian   Colonies  upon  cnrrent 

terms.    Bills  are  sent  for  collection,  and  Letters  of 

Credit  f.'rauted  upon   tke  Bank's  branches  In  Victoria 

and  New  South  Wales. 

WILUAM  MARTIN  YODNG.  Socrotarv. 


JHE 


NATIONAL     BANK 

AUSTRALASIA. 


OE 


Incorporated  by  Acts  of  tlie   Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £660,000. 

Reserve  fund,  £198,000. 

LETTERS  of  CREDIT  .and  DRAFTS  granted  on 
the  Head  OiRce  at  Melbojrne  and  the  following 
branches ; — 

In  ViCT.iElA. — Bacchus  Marsh,  Baimsdale,  Ballarat, 
Buninyong,  Cluncs,  Colac,  Coleraine,  Colllngwood, 
Emerald  Hill,  Footscray,  G.elong,  Hamilton,  Koroit, 
Kyneton,  Learmintti,  Prahrau,  Richmond,  Sale,  Sand- 
ridge,  Sc^rsdale,  Taradale,  Warnmmbool. 

Is  South  Australia. — Adelaide,  Angaston,  Auburn, 
Clare,  Gawler,  Kadiim,  Kapunda,  Kooringa,  Moouta, 
Mount  Barker,  Mount  Gambier,  Narracoorte,  Nuriootpa, 
Pcnola.  Port  Adelaide,  Port  Augusta,  Port  Mad)  )nnen. 
Port  Wakefield,  Saddleworth,  Strathalbyn,  WuiUiroo, 
and  Willunga. 

In  Westjses  Austealia.— Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  other  banking  business  with  llie  Australian  Colonies 
transacted.  T.  M.  HARRINGTON,  Manager. 

47  Cornhill,  E.C. 


THE       CHEQUE       BANK 

X  (Limited). 

Subscribed  capital.  £200,000,   in  A  share  of  £50  each. 
Tbustkes  of  Gcakanike  Fund  of  £100,000  Consols. 

Robert,  Dalglisli,  Esq.,  M.P. 

Cuthbert  E.  Edison,  Ksq^  J.P, 

Samuel  Morley,  Esq.,  M.P, 

W.  H.  Smith,  Esq..  M.P. 

DiRKCTOBS. 

Geo.  Wodehouse  Carrie,  Esq.,  Chi  nnan. 

Alexan'fer  Grant  Dallas,  Ksq.    (late  Governor  of  the 

Hudson's  Hay  Territory.) 
Lord  George  Hamilton,  M.P.  for  Middlesex. 
James  Hertz,  Esq.  (late  or  Messrs  R.  Dalglish,  Falconer, 

and  Co.),  Managing  Director. 
Arthur  J.  Lewis,  Esq.  (Messrs  Lewis  and  Allenby.) 
W.  F.  Scholfteld,  Esq.  (late  of  Messrs  A.  and  S.  Henry 

and  Co.) 
Sidney  Young,  Esq.  (Kate  Young.  Son,  and  Magney.) 
Secketarv  and  Aocoun" r ant— Sydney  J.  Nicolle,  Bsq. 
Temporart  Ojpficbs. 
Clement's  House,  Clement's  lane,  E.C. 

Tliis  Bank  will  commence  business  by  the  receipt  of 
deposits  and  the  supply  ot  blank  forms  of  cheques  for 
amounts  of  £10  each  or  under,  on  the  Ist  day  of  June 
next. 

It  ha.s  been  estahiished  on  a  system,  originated 
by  Mr  Hert^,  to  afford  facilities  to  various  cla-sscs  who 
have  iiitherto  been  unable  to  avail  themstlves  of  the 
advantages  of  banking,  and  als  >  to  extend  the  use  of 
cheques  of  the  Cheqvte.ilank,  to  numerous  purposes  for 
which  cash  payments  have  hitherto  been  required. 

It  is  ifitendeil  to  be  an  auxiliary  and  not  an  opponent 
of  all  banking  institutions  already  established. 

The  cheques  ^vill  he  provided  in  convenient  books, 
and  may  be  had  fn>m  amounts  limited  from  £1  to  £10 
each.  The  charge  for  10  cheques  will  be  Is,  which  in- 
cludes the  Government  stamp. 

All  cheques  mu?t  be  drawn  on  the  forms  provided  by 
the  Bank.  They  are  crosse.i  and  payable  to  order,  and 
therefore,  as  they  require  endorsement  by  tlio  person 
in  whose  tnvour  they  arc  drawn,  they  necessitate  his 
giving  by  such  tndorsem.nt,  proof  of  payment  to  lilni. 
No  (■u8t>mer  can  possibly  overdriw  his  account.  But 
no  blank  cheque  lOrm  will  be  supplied  until  the  ftoll 
sum  for  which  it  can  be  ftlled  up  has  been  paid  to  the 
credit  of  the  Cheque  Bank,  with  any  one  of  the  Bank, 
with  which  it  is  in  relation,  ordeposited  witti  the  Cheque 
Bank,  at  any  of  its  own  Olllces.  It  is  impossitde,  there- 
fore, that  cheques  of  thi-  Cheque  Bank  against  over- 
drawn accounts  slumld  be  in  circulation. 

A  simple,  safe,  and  cheap  plan  lias  thus  been  provided 
for  the  following,  amongst  ma-iy  other  purposes  :— 

1.  Persons  hitherto  without  banking  accounts,  can 
deposit  their  cash  at  the  Oftices  of  the  Cheque  Bank,  or 
pay  the  same  to  the  credit  of  the  Cheque  Bank,  to  any 
Banker  in  relation  with  it,  and  may,  at  their  conveni- 
ence, receive  cheque  books  for  tlie  amounts  deposited. 

2.  For  payments  of  household  and  petty  expenses  in 
London  and  t tie  suburlw. 

3.  For  paying  allowances  to  wtvea,  daughters,  minors, 
widows,  and  annuitants. 

4.  For  payuu-ut  of  charitable  donations  and  subscrlp* 
tlons. 

5.  For  remittanceB  of  small  sums  to  the  country  or 
abroad. 

6.  For  petty  cash  payments  and  office  expenocH  of 
Merchants,  Warehousemen,  M;mufacturer«,  Companies, 
and  otliers. 

7.  For  the  payment  of  quarterly  or  monthly  salaries, 
a  For  disbursements  I>y  commercial  travellers. 

9.  For  travelling  expenses  in  the  provinces  or  abroad. 

10.  For  use  by  foreigners  in  ileu  of  circular  notes  or 
letters  of  ere  tit. 

The  Cheque  flank  pays  no  interest  «>n  deposits,  dis- 
counts no  bills,  and  enteric  into  no  financial  trancai-tions, 
but  all  moneys  paid  in  will  Im"  pluced  in  the  hands  of 
the  leading  banklnsr  houses  in  ndatiou  with  the  Cneque 
Bank  (Limited).  The  namcH  of  such  bankers  will  be 
published  from  time  to  time. 

The  Clicque  Bank  (Llmltei)).  will  commence  busineas  on 
the  Ist  dsy  uf  Juno  next. 
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AdrcrtaaemenU  for  tlie  n«rt  Niunber,  to  be  published  on 
April  96,  maat  be  aent,  to  tnsnre  insertion,  on  or  before 
April  24. 


THE    MOKET    MARKET. 

Wb  think  that  it  is  to  be  reirrette^  that  the  Bank  of  En|;Iand 
did  not  raise  their  rate  c'  on  Thursday  last.      Their 

rcMrre   was  redooed  to   I >0/,    the   lowest   point   at 

which  it  ha*  stood  for  a  long  period,  far  too  low  for  times 
like  the  present.  The  demands  on  the  Bank  of  England  are 
far  qajcker  and  far  greater  than  they  osed  to  be.  The  ttupen- 
(ion  of  sMoia  payments  by  the  Bank  of  France  has  made  oats 
praetically  tiM  singla  great  gold  market  of  Earope,  and  at  this 
moment  many  small  siuns  are  daily  taken  from  the  Bank  for 


various  destinations,  and  there  is  a  strong  demand  for  gold  for 
Germany.  A  considerable  sum  due  on  the  2l8t  from  Australia 
will  probably  be  entirely  taken  for  Germany,  and  if  more  is 
required  recourse  must  be  had  to  the  Bank.  And  in  the 
present  weakened  slate  of  the  Bank  reserve,  if  500,000Z. 
were  taken  from  it,  the  rate  would  have  to  be  raised 
rapidly.  We  think  it  would  have  been  a  wiser  policy  to  have 
raised  the  rate  now  so  as  to  secure  ourselves  against  having  to 
act  suddenly. 

We  should  consider  that  the  policy  of  Germany  has  spared 
us  this  spring  much  of  the  difSculty  which  was  expected. 
Germany,  it  appears  from  her  returns,  has  coined  this  year 
7,000,000/,  but  we  have  only  sent  her  2,000,000/.  She  has 
been  recoining,  we  believe,  her  old  gold  coin  which  she  has 
called  in,  and  so  has  not  h*d  as  much  recourse  to  this  market 
as  was  anticipated.  But  we  did  not  know  that  at  this  junc- 
ture she  would  make  use  of  this  resource,  and  we  cannot  tell 
how  soon  it  may  be  exhausted.  We  should  have  suoh  a 
reserve  as  will  make  us  fairly  safe  against  all  demands. 

It  may  be  true  that  the  rate  of  discount  in  the  outside 
market  is  not  higher  than  the  Bank  rate.  But  if  in  former 
times  the  Bank  had  waited  to  protect  its  reserve  till  the  rate 
in  the  outside  market  was  higher  than  its  own,  it  would  often 
have  waited  perniciously  long,  and  the  reserve  would  have 
wasted  gradually  and  dangerously  away. 


THE  EIGHTS  OF  TENANT  FARMERS  IN  ENGLAND. 
It  is  a  curious  sign  of  the  times  that  Mr  Disraeli  should  have 
called  a  meeting  of  the  Carlton  Club  to  consider  Mr  Howard's 
Landlord  and  Tenant  Bill.  An  old  member  of  the  Club  is 
said  to  have  exclaimed,  "  Before  he  educated  us  out  of  our 
"  principles,  and  now  he  is  going  to  educate  us  out  of  our 
"  estates."  But  whatever  may  be  the  historical  value  of  this 
anecdote,  or  whatever  may  be  the  truth  of  the  remark,  it  is 
plain  that  the  fact  that  such  a  meeting  was  held  shows  that 
tenant  farmers  have  acquired  a  new  political  importanoe, 
and  that  even  their  claims  against  the  landlords  are  to  be 
carefully  considered. 

Some  of  our  contemporaries  compare  the  ease  of  the 
occupying  tenant  in  England  with  that  of  the  occupying 
tenant  in  Ireland  before  the  Act  of  1870,  and  they  would 
protect  the  English  tenant  by  a  similar  Act.  But  no  two 
cases  can  be  more  different  There  had  grown  up  in  Ireland 
a  vast  system  of  traditionary  ownership  unrecognised  by  the 
law.  In  Ulster  vast  sums  were  paid  for  the  "  tenant  right" — 
that  is,  for  the  tenant's  interest  in  his  farm,  besides  what  was 
given  to  the  landlord,  and  all  over  Ireland  something  was 
paid.  Hardly  a  tenant  went  out  withont  getting  something, 
and  hardly  a  tenant  came  in  without  paying  something.  The 
peasantry  dealt  with  this  unrecognised  property  just  as  if  it 
nad  been  raaognised.  They  settled  it  at  their  marriages ; 
they  devised  and  divided  it  by  their  wills  ;  they  resented  and 
revenged  all  interference  with  it.  The  object  of  the  Act  of 
1870  was  to  protect  this  traditional  property  ;  to  give  to  the 
tenant  by  statute  what  he  poweMod  before  by  custom ;  to 
make  ownership  by  law  correspond  with  ownership  in  fact. 
Bat  in  England  no  sueh  anomalous  system  exists.  No  tenant 
at  will  here  settles  his  farm  on  his  wife,  or  bequeaths 
it  to  his  children.  No  oatgoing  tenant  sells  his  "  goodwill  " 
for  several  years'  porchaae  of  the  property  ;  and  no  incoming 
tenant  pays  for  it.  There  is  no  sooh  property  at  all.  The 
principles  of  the  Irish  Act  cannot  be  applied  to  England,  for 
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the  essence  of  the  Irish  Act  was  to  confirm  by  law  in  Ireland 
a  customary  property  which  had  existed  there  time  out  of 
mind,  but  which  does  not  exist,  and  which  has  never  existed 
in  England. 

The  English  relation  between  the  landlord  and  the  tenant 
farmer  is  founded  not  on  tradition  but  on  contract.  A  bar- 
gain is  made  about  land  just  as  a  bargain  is  made  about  coal. 
The  buyer  (the  tenant)  has  no  claim  to  anything  not  given 
him  by  the  contract  and  the  seller  (the  landlord)  has  an  abso- 
lute right  in  everything  not  given  by  the  contract.  But  then 
the  question  comes,  what  is  the  contract  ?  And  when  the 
parties  have  taken  the  trouble  to  write  down  their  contract 
there  is  no  difficulty  ;  we  have  only  to  read  it  and  know  what 
it  is.  But  in  the  far  greater  number  of  cases  the  parties 
never  do  take  this  trouble.  The  tenancy  is  one  simply  "  from 
"  year  to  year ;  "  no  writing  or  explicit  words  pass  ;  it  is  left 
to  the  law  to  define  the  incidents  of  the  ownership  ;  it  has  to 
arrange  in  detail  a  contract  for  the  parties  who  have  neglected 
to  arrange  one  for  themselves.  And  this  is  the  root  of  the 
present  controversy.  At  present  the  contract  which  the 
English  law  makes  for  the  landlord  and  tenant  is  not  a  good 
or  fair  contract.  It  says  that  at  the  end  of  the  tenancy  the 
land  as  it  then  is  belongs  to  the  landlord  ;  that  if  the  tenant 
has  improved  it  at  his  own  cost  the  landlord  shall  have  the 
benefit  of  it,  for  the  land  is  his ;  that  however  much  the 
tenant  may  have  spent  on  it  he  shall  not  have  the  benefit, 
for  the  land  is  not  his  ;  it  assumes  that  a  man  of  common 
sense  would  no  more  improve  land  which  does  not  belong  to 
him  than  build  a  new  wing  to  the  house  which  did  not 
belong  to  him  ;  it  declares,  an  Mr  Lowe  once  put  it,  "  that 
"the  tenant  receives  the  land  as  a  deposit,  and  if  he  alters 
"  it  he  alters  it  at  his  peril." 

In  old  times  this  law  did  not  produce  very  much  evil — agri- 
culture was  then  a  pursuit  regulated  by  habit ;  no  one  did 
improve  much,  and  no  one  wanted  to  improve  much.  The 
price  of  corn  was  maintained,  or  supposed  to  be  maintained, 
by  protection,  and  as  the  law  had  taken  charge  of  him  the 
farmer  relied  on  the  law  and  not  on  himself.  But  now 
agriculture  is  an  unprotected  and,  in  comparison,  most 
active  trade.  It  has  ceased  to  be  entirely  conservative,  and 
has  become,  at  least  in  part,  progressive.  Farmers — many 
farmers  at  least — do  now  wish  to  deviate  from  the  old  track, 
do  wish  to  improve  the  land  with  which  they  are  dealing,  and 
thus  they  are  brought  into  sharp  contact  with  the  old  rule 
which  says — "  You  may  improve,  but  the  benefit  shall  not 
"  accrue  to  you ;  you  may  improve,  but  if  you  do  the  gain 
"  shall  be  that  of  your  landlord." 

This  is  the  grievance  which  the  Bill  of  Mr  Howard  and 
Mr  Kead— the  Bill  as  to  which  Jlr  Disraeli  convened  the 
meeting  at  the  Carlton — is  designed  to  remedy.  Its  two  first 
clauses  explain  its  object  much  better  than  any  paraphrase  of 
them — 

I.  Subject  to  the  provisions  of  this  Act,  any  tenant  of  a  holding  shall 
be  entitled  on  quitting  his  holding  for  any  cause  whatoTer  attor  tho 
passing  of  this  Act,  to  claim  compensation  to  bo  paid  by  the  landlord  in 
respect  of  all  improvements,  whether  temporary,  durable,  or  permanent, 
made  by  such  tenant  on  his  holding. 

(1.)  Compensation  for  temporary  improvements  shall  extend  to  any 
outlay  efTectually  and  properly  incnn-ed  by  a  tenant  in  tiio 
purchase  and  application  of  manures  or  fertilisers  to  other 
than  corn  crcps,  or  in  the  purchase  of  oom,  cake,  and  other 
feeding  atulTs  consumed  by  live  stock  on  the  holding : 
(2.)  Compensation  for  durable   improvements  shall  extend  to  any 
outlay  oflfcctually  and  properly  incnrrod  by  a  tenant  in  sub- 
soiling,  getting  up  and  removing  stoneg,  liming,  chalking, 
marling,   claying,   boning   with  undissolved   bones,   laying 
down  permanent  pasture,   or  in   any  other   improvements 
•which  have  a  durable  effect  in  amending  tlio  land  or  deepen- 
ing tho  Hcil : 
(3.)  Compensation  for  permanent  improvements  shall  extend  to  any 
outlay  effectually  and  properly  incurred  by  a  tenant  in  re- 
claiming, luvellioi;,  warping,  planting  (other  than  ornamen- 
tal), draining,  making  or  improving  wateroourBos,  works  of 
irrigation,  ponds,  wells,  reservoirs,  fences,  roads,   bridges, 
or  in  the  erection  or  enlargement  of  buildings  on  the  holding, 
or  in  any  other  improvements  of  a  permanent  nature. 
And  with  respect  to  the  two  first  classes,  the  temporary  and 
the  durable  improvements,  the  leave  of  the  landlord  is  not 
necessarily  to  be  asked  beforehand  regarding  them,  a  tenant  can 
improve  «8  he  Uke»  without  bis  landlord's  permission.  But  as  to 
the  third  c1m»  or  permanent  improvements,  the  tenant  can 
(except  10  a  single  ca«e,  on  a  watercourse)  make  no  claim  for 
^^  OutUy  made  without  the  written  consent  of  the  landlord  or 
to"  "gont.        If    this  BiU,  or    anything    like   it.    should 
DMome  law.  the  prewnt  legal  presumption   will  be  altogether 
repealed,  and  a  new  rule  that  the  tenant  shall  have  paid  h;m 


the  real  value  of  any  improvement  made  by  him  will  be  sub- 
stituted. 

And  plainly  this  is  a  change  very  much  for  the  better  in 
the  law.     There  are   only   two  questions   which   a  legislator 

should  ask  when,  as  here,  he  has  to   frame  a  fancy  contract 

a  contract  which  the  parties  must  be  supposed  to  have  made, 
though  they  themselves  were  silent  and  left  the  matters  un- 
provided for.  A  legislator  may  ask :  1st, — what  contract 
is  it  likely  that  these  parties  would  have  made,  supposing 
both  of  them  to  be  free  and  reasonable.  2ndly,  he  may 
ask  what  contract  would  be  most  according  to  the  public 
policy,  that  is,  most  for  the  general  welfare,  that  they  should 
make.  When  they  conflict  much  may  be  said  in  favour  of 
both  rules.  But  here  they  do  not  conflict.  Take  it  either 
way,  the  new  rule  is  better  than  the  old  one.  It  is  not  likely 
:  that  any  tenant  in  his  senses,  meaning  to  make  improvements, 
would  agree  that  they  should  belong  to  the  landlord  whenever 
the  landlord  chose  to  put  an  end  to  the  tenancy  and  take 
them.  Such  a  rule  is  not  in  accordance  with  public  policy 
but  contrary  to  it,  for  it  tends  to  prevent,  and  does  prevent,  a 
thousand  improvements  which  it  would  be  much  for  the 
benefit  of  the  country  to  have  made.  The  old  rule  was  only 
suited  to  an  extinct  world,  which  will  not  be  revived,  and 
which  no  one  wishes  to  see  revived.  The  new  rule,  or  some- 
thing like  it,  is  required  for  our  present  world.  Nothing  can 
be  more  absurd  than  that  the  law,  when  it  has  to  frame  a  con- 
tract for  people,  should  frame  for  them  not  a  good  one,  but  a 
bad  one. 

There  are  many  points  of  difficulty  as  to  the  valuation  of 
improvements  as  to  which  Mr  Howard's  Bill  has  particular 
provisions.  Objections  may  perhaps  be  taken  also  to  the  exact 
line  drawn  by  the  Bill  between  durableness  on  one  side  and 
permanent  improvements  on  the  other.  But  these  are  ques- 
tions for  consideration  in  committee  ;  however  they  may  be 
settled,  they  do  not  affect  the  principle  of  the  Bill.  There  is 
a  clause  also  which  gives  to  the  landlord  a  claim  against  the 
tenant  who  "  deteriorates "  the  property.  And  this  is  right 
enough  in  theory,  and  looks  fair.  But  in  practice  the  land- 
lord will  get  very  little  out  of  it.  In  all  but  the  rarest  cases 
a  deteriorating  tenant  is  an  insolvent  tenant.  He  is  unfit  for 
his  business,  and  that  unfitness  will  lead  him  both  to  hurt 
the  ground  and  ruin  himself.  The  only  compensation  in  that 
case  to  the  landlord  will  be  a  proof  an  bankruptcy.  But  there 
is  no  need  to  pity  the  landlord.  There  being  no  lease,  he  can 
watch  his  tenant  always,  and  eject  him  immediately  if  he  is 
impairing  the  land. 

But  though  the  Act  is  generally  sound,  one  part  of  it  seems 
to  us  most  unsuitable  and  unsound.  The  I2th  section  makes 
the  Act  compulsoiy,  and  forbids  any  tenant  to  "  contract  him- 
"  self  out  of  it ;  "  and  we  can  imagine  no  worse  principle. 
The  whole  basis  of  English  legislation  on  land  is  free  contract 
between  the  farmer  and  the  landlord.  The  tenant  farm- 
ers of  England  are  not  serfs ;  they  are  becoming  poli- 
tically and  in  all  ways  a  very  influential  body  ;  there  would 
have  been  no  meeting  at  the  Carlton  if  it  had  not  been  so. 
As  a  class  they  need  no  artificial  defence  ;  and  nothing  can 
be  worse  than  to  make  them  one.  If  you  tell  the  English 
farmers  that  they  are  fools  and  unfit  to  make  their  own 
contracts,  depend  on  it  they  will  be  fools.  Let  them  have 
[the  same  freedom  by  law  and  the  same  protection  by  law 
[  as  other  traders.  Let  the  law  where  it  has  to  frame  a  con- 
tract for  people  frame  a  good  one  and  not  a  bad  one  ;  but  in 
no  case  let  it  say  that  people  who  wish  to  make  one  for 
themselves  shall  not  make  it.  Let  the  law  do  its  business 
well  and  not  prevent  any  class  from  doing  their  business  as 
they  choose. 


THE  STATE  OF  SPAIN. 
The  accounts  from  Spain  have  for  many  months  been  of  a 
kind  to  awaken  very  great  apprehensions  as  to  the  possibility  of 
any  firm  civil  Government  whatever.  Since  Amadeo's  abdi- 
cation, and  indeed  for  some  time  before  it,  it  has  been  obvious 
that  all  forms  of  Government  have  lost  prestige  in  Spain,  and 
that  there  is  very  little  chance  of  the  popular  selection  of  any 
one  of  the  existing  candidates  for  power.  The  best  chance, 
as  far  as  we  can  see,  is  that  some  general — General  Velarde  is 
the  latest  who  has  apparently  any  reputation  for  firmness  and 
other  military  qualities — may  find  himself,  through  tho  exer- 
cise of  his  personal  qualities  as  a  soldier,  in  a  position  to  deter- 
mine what  shall  be  the  future  constitution  of  Spain,  and 
may  be  willing  to  support  whatever  Government    he    may 
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decide  upon,  with  an  adequate  amount  of  physical  power. 
Without  such  a  contingency  the  prospect  for  authority 
looks  (floomy  indeed.  For  Englishmen  who  know  the  value 
of  authority,  and  in  the  end  almost  always  support  Govern- 
ment against  no-Government,  are  apt  to  forget  that  it  is  by 
no  means  so  easy  for  a  population  in  the  condition  of  the 
people  of  Spain,  to  realise  the  mischief  which  may  arise  from 
the  complete  paralysis  of  central  authority.  In  a  country 
whose  commerce  is  very  much  limited  to  the  great  seaports, 
where  the  local  principle  has  always  been  exceedingly  strong, 
and  the  centralisation  at  best  very  weak,  where  the  only  tra- 
ditional monarchy  has  lost  its  popularity,  and  where  the 
natural  substitute  in  such  eases,  a  Eepublic,  is  quite  out  of 
keeping  with  the  social  habits  of  the  rural  population,  the 
tendency  of  the  nation  to  break  up  into  small  pieces,  is  certainly 
strong.  Indeed  the  wonder  rather  is  that  so  many 
nations  already  feel  keenly  the  necessity  of  order  and 
gOTemment,  and  agree  to  support  the  authority  of 
»  central  power,  than  that  one  or  two  ignore 
it.  The  common  volition  (for,  in  a  time  of  weakened  amho- 
rity.  mere  consent  is  not  enough)  to  be  governed  by  a  central 
power  at  a  distance  from  the  great  mass  of  the  people,  can 
hardly  be  firm  and  strong  without  a  great  deal  of  political 
knowledge  and  sagacity.  That  Amadeo  was  succeeded  in  the 
first  instance  by  the  proclamation  of  a  central  aod  parlia- 
mentary Eepublic,  which  claimed  to  be  heir  to  the  whole 
power  of  the  ancient  monarchy  was  matter  of  course  ;  but  it 
WM  also  no  surprise  at  all  to  those  who  knew  that  the 
gradual  disintegration  of  the  army  was  in  fact  the  one 
great  secret  of  Amadeo's  failure,  to  find  that  the  Cen- 
tral and  Parliamentary  Republic  had  very  little  hearty  support 
in  the  country  at  large.  The  popular  cry  was  soon  for  a 
Federal  Republic, — that  is  for  a  federation  of  local  juntas, 
themselves  exercising  most  of  the  rights  of  Slates,  and  only 
conceding  to  the  federal  power  about  as  much  as  the 
American  States  concede  to  Congress  at  Washington. 

Whether  or  not  this  cry  for  a  Federal  Republic  is  to  win 
the  day,  we  cannot  of  course  yet  say,  though  it  seems  not 
improbable,  unless  some  military  genius  arises  with  the  power 
and  the  will  to  put  his  veto  upon  it.  But  if  it  should  win 
the  day,  it  can  hardly  produce  more  anarchy  and  weakness 
than  at  pretent  exists.  The  Government  appears  already  to 
hare  lost  pretty  completely  its  control  of  the  great  cities 
— Malaga,  Cadiz,  Barcelona,  dec.  The  railways  in  the 
north  and  east  are  severed  at  several  points.  The  Carlists 
are  itrong  in  the  Basque  Provinces.  The  Spanish  army  is  a 
mere  name,  and  the  elections  for  the  next  Cortes  can  hardly 
Uka  place  at  all,  under  the  authority  of  the  nominal  govero- 
aunt,  in  many  of  the  most  important  districts  of  Spain.  It 
ia  perfectly  true  that  neither  the  Alphonsists  nor  the  Mont- 
pmaierista  show  any  real  vitality.  The  Carlists  show  a  little, 
bat  it  i«  obvious  that  their  strength  is  only  in  the  north,  and 
that  even  there  their  strength  is  much  exaggerated.  The 
failare  to  get  into  the  little  town  of  Puycerda,  in 
the  Pjrreneea.  a  position  of  vast  importance  for  the  Carlists, 
M  commanding  two  of  the  passes  into  France,  by  which 
foppliw  of  foo<l  and  ammunition  might  have  been  received, 
■bowi  how  really  wtak  they  are.  Grant  that  Saballs  had  but 
a  tmall  force,  tay  1,000  men, — the  Government  accounts, 
which  o(  coorie  exaggerate  his  strength  in  order  to  magnify 
th«  failore.  give  him  1,500, — yet  the  place  was  hardly  fortified 
at  all,  in  the  proper  tense  of  the  term,  the  Carlists  had  gam, 
and  Mt  the  town  on  fire  by  their  guns, — and  the  beseiged  must 
have  beaten  them  ofT  with  lesi  than  half  their  numbers. 
Thia  could  not  have  happened  if  the  Carlist  feeling  inside  the 
placa  had  been  really  itrong.  On  the  whole  we  think  there 
ia  r«*aon  to  conclude  that  the  Carlists  have  very  little  more 
bold  of  the  people  than  the  adherents  of  any  other  pretender, 
and  that  the  Federal  Bepnblic,  even  if  it  is  popular,  is  popular 
oaly  because  it  appears  to  mean  "  every  place  for  itselfi  and 
"  DO  itrong  central  Government  at  all." 

With  inch  a  coadilion  of  things,  we  cannot  say  that  the 
oommarctal  prospects  of  Spain,  and  those  financial  prospects 
which  mnst,  mor*  or  lea*,  depend  on  commercial  prospects, 
teem  to  ni  hopeful.  There  i*  something  very  like  a  relaxation 
of  all  the  nerve*  of  social  life.  The  civil  strife  thai  goea  on 
i^  indeed,  languid  enough,  and  seems  rather  to  cheer  than  to 
dcprtaa  the  people  amongst  whom  it  goea  on.  It  ia  more 
lika  play  than  earnest.  But  this  very  easineei  of  temper 
about  civil  war,  this  cheerful  way  of  taking  intestine  diaeord* 
whioh  ruast  arrest  for  yean  the  prcgreaa  of  Spain,  ;■■  ^i  "n.i.>.. 


of  the  little  desire  Spaniards  have  for  a  really  settled  Govern- 
ment. Just  as  all  the  dynastic  parties  take  their  causes  easily 
enough,  and  hardly  trouble  themselves  to  see  that  any  way  is 
made  on  behalf  of  the  cause  they  happen  to  espouse,  so  the  Re- 
publican Government  too  seems  to  take  matters  almost  as  easily, 
and  to  make  no  very  serious  efforts  to  put  down  a  condition 
of  things  that  threatens  the  unity  of  Spain  itself.  Such  a 
condition  cannot  last  long  without  the  most  serious  effect  on 
the  credit  of  Spain.  And  if  that  credit  is  to  be  saved  the 
sooner  the  Government  displays  at  least  military  capacity  and 
energy  the  better.  The  worst  of  the  situation  seems  to 
be  that  as  the  paralysis  began  in  the  arm}',  so  there  is 
very  little  hope  as  yet  of  much  improvement  in  the  army. 
We  rather  fear  an  interregnum  of  mild  anarchy  till  some 
General  springs  up  who  can  create  or  restore  at  least  as  much 
military  pre.«tigo  as  General  Prim  exercised,  and  by  the  exercise 
of  which  alone  he  prevented  that  disintegration  of  the  political 
forces  some  years  ago  which  has  gone  on  so  rapidly  since  his 
death. 

THE  INTRUSION  OF  OBJECTIONABLE   FOREIGNERS. 
A  CUEIOVS  and  difBcult  question  pressed  itself  very    forcibly 
on  the  attention  of  our  Government  during   the   months  suc- 
ceeding   the  suppression    of   the   Commune   of   Paris.     The 
French  Executive  was   puzzled  by  the  immense  numbers  of 
criminals    with    whom   it   had    to    deal ;    for   the  dangerous 
classes  who  had   formed  the  army  of  Communism  were  too 
numerous  to  be  all  of  them  exported  to   Cayenne   or  New 
Caledonia  ;  nor  was  it  possible  to  keep  them  penned  up  waiting 
fordeath  in  the  shambles  of  Satory.    Enough  were  chosen  from 
the  crowd  to  satisfy  the  vengeance  of  timid  Conservatism  with 
executions  and  transportations.     But  after  a  liberal  allowance 
on  this  score  had  been  made,  a  vast   overplus   still  remained. 
It     was     considered     dangerous     to     tolerate     these     men, 
the     dregs     of     Belleville     and     the     Batignollos,     in    the 
Capital     they     had     so     nearly     destroyed.      It     was     ar- 
gued  that    if  they  had  ever  been    orderly  and  industrious 
working  men,  they  had  unlearned  their  peaceable  and  regular 
habits  during  the  demoralisation  of  the  two  sieges.     Nor  was 
it  easier  to  provide  for  these  outlaws  among  the  peasantry  of 
the  provinces.     A  way  suggested  itself  to  the  Government  of 
M.   Thiers,  which  if  not  very  scrupulous  was  at  least  very 
simple.     The  police  had  private  interviews  with  the  alarming 
Bellevillite3,  and  a  compromise  was  arrived  at.     The   outlaws 
received  each  a  small  sum  of  money  in  hand,  and  were  quietlv 
conducted  or  watched  to   the  Channel    ports,  whence    they 
embarked   for  England.     It  will  be  remembered  that  there 
were  many  and   very  absurd   apprehensions    current   in   this 
country    when   the   incoming   tide   of   Communistic   emigre's 
was    first   noticed.     Some   people    thought   that    St   Paul's, 
Buckingham     Palace,     and     the     Bank    were    hardly    safe 
from    the  petroleurs.      Others    imagined    that    our    steady 
and   stolid    working    men    would    catch    tho    infection    of 
wild  Parisian  ideas  ;  others  again,  with  more  reason,  feared  a 
heavy  and  unjust  charge  upon  the    poor-law.     Tet   it  wa« 
plain  that  we  could  not  actively  check  the  invasion.     It  was 
not  possible  to  discriminate  between  the  emigre's  whom  the 
French  Government  had   helped  and  hastened  out  of  their 
native  country,  and  those  who  had  escaped  tho  vengeance  of 
the  party  of  order.     If   we  sent  any  of  these  outcasts  back, 
because  ho  came  to  us  penniless  and   in   rags,  we  might  be 
sending  him  back  to  death  or  the  galleys,  or  some  worse  fate. 
This  public  opinion  in  England  would  not  have  endured,  nor 
would  it  have  sanctioned  tho  Government's  running  the  risk 
even  in  a  few  cases.     Lord  Granville,  however,  remonatr.ited 
with  M.  Thiers,  and  various  commanicationi  pasaed  between  the 
Governments  leading  to  no  definite  conclusion.     In  the  mean- 
time the   question    solve  J    itself.      Tho   Communist  emigre'i 
were  discovered  to  bo  no  luch  terrible  persons  after  all.     Few 
of  them,  wo  believe,  became  chargeable  on  the  rates  ;  none  of 
them  were  conspicuous  for  tmcnlent  conduct.     Most  of  those 
who  remained  in  this  country  settled  down   to  steady  work. 
But  the  same  events  may  come  round  once  more.     We  may 
have  another  revolution  in  some  neighbouring  country  which 
may  choose  to  export  its  dangoroos  lack-alls  to  our  shores  ; 
and  we  may  bo  able  to  do  nothing  more  than  remonstrate. 
In  view  of  such  a  contingency  tho  Foreign  Office  has  obtained 
from  our  repreicntatirea  in  most  civilized  countries  informa- 
tion as  to   "the  laws  reapecting  the  debarkation  or  entry  of  i 
"  political  convicts,  paupers,  or  others,"  and  their  reports  on 
')<w  subject  have  now  been  laid  before  the  House  of  Commons. 
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It  cannot  be  mid  that  they  include  many  valuable  suggestions 
for  our  guidance  in  future  complications.  Rather  they 
illustrate  the  impossibility  of  drawing  a  hard  and  fast  line. 
Of  course  the  intrusion  of  objectionable  foreigners  upon  us 
may  become  so  systematic  and  onerous  that  wa  may  be  com- 
pelled to  send  them  back,  as  we  clearly  have  a  right  to  do 
according  to  international  law,  to  their  native  country.  But 
the  evil  is  never  likely  to  assume  proportions  such  as  would 
justify  this  harsh  measure. 

France  henelf,  if  guilty  of  thoughtlessly  troubling  the 
peace  of  England,  cannot  plead  any  excessive  laxity  of  her 
own  law.  She  claims  the  right  to  expel  from  her  territory  at 
once  any  non-domiciled  foreigner  without  legal  process  or 
explanation,  simply  2'a''  mesure  de  police.  Mendicants  she 
claims  the  right  to  send  back  to  the  countries  from  which 
they  originally  came.  These  proceedings  the  French  authorities 
justify  by  an  appeal  to  the  authority  of  Vattel,  who  teaches 
that  "La  morale  entre  les  peuples  ne  permet  pas  de 
"  deverser  son  ecume  sur  son  voisin."  But  we  may  be 
allowed  to  doubt  whether  France  any  more  than  England  in 
practice  sustains  the  rights  she  thus  claims.  In  a  despotic 
country  like  Russia  where  a  very  close  surveillance  is  exer- 
cised over  all  incoming  foreigners,  the  intrusion  of  either 
criminals  or  paupers  is  not  likely  often  to  occur.  In  Switzer- 
land, a  country  in  many  respects  the  opposite  of  Russia,  but 
at  the  same  time,  so  rigidly  organized  by  self-governing  and 
self-contained  communes,  we  are  informed  that  "  no  pauper 
"  or  infirm  emigrant  would  be  allowed  to  remain  continuously 
"in  the  territory  of  a  Swiss  Canton,  but  would  be  compelled,  if  his 
"  place  of  origin  could  be  ascertained,  to  leave  the  confederation 
"  and  return  to  the  country  of  his  birth."  But  what  we  want  to 
find  out,  and  what  is  left  unexplained,  is  the  way  in  which  the 
compulsion  is  exercised.  Suppose  an  Irish  labourer  by  any 
accident  left  destitute  in  Switzerland.  It  would  be  useless 
to  tell  him  that  he  must  go  back  to  Ireland,  for 
he  has  not,  according  to  the  supposition,  any  means 
of  paying  his  travelling  expenses.  Does  the  Swiss  Govern- 
ment supply  the  money  for  this  purpose,  and  if  not, 
how  is  the  destitute  foreigner  "  compelled  "  to  leave  ?  The 
same  remark  suggests  itself  in  reference  to  the  reports  on  the 
Italian,  the  Bavarian,  and  other  laws  on  the  subject.  The 
language  is  extremely  vague,  and  though  it  is  mentioned  that 
paupers,  &c.,  are  to  be  conveyed  out  of  the  country,  the  place 
to  which  they  are  to  be  conveyed  is  not  particularised.  In 
the  Dutch  and  Belgian  regulations  on  the  subject,  there  is  a 
still  more  objectionable  obscurity  ;  for  it  is  merely  stated 
that  pauper  or  infirm  foreigners  will  be  conducted  over  the 
frontier.  This  seems  to  indicate  that  a  destitute  Italian  or 
Qreek  would,  in  Belgium,  be  thrust  upon  French  territory, 
and  in  Holland  upon  German  territory,  manifestly  a  proceeding 
inconsistent  with  the  dictum  of  Vattel  above  quoted.  We 
suspect,  however,  that  in  very  few  cases  is  the  power  claimed 
under  these  laws  rigidly  put  in  force,  though  we  can  under- 
stand that  the  Governments  of  all  civilised  countries  wish  to 
defend  the  abstract  right.  Such  is  our  own  course.  We 
do  not  recognise  any  right  on  the  part  of  the  French 
or  any  other  Govemment  to  deversei-  son  ecume  upon  us ; 
but  we  deal  leniently  with  the  individual  instances  of  such 
wrong-doing.  We  cannot  aflord  to  be  quite  so  indifferent  to 
the  influx  of  disreputable  foreigners  as  the  United  Statss  or 
the  Republics  of  South  America,  where  a  man  must  be  very 
poor  stuf!  indeed  if  bis  labour  cannot  be  turned  to  some 
account,  and  where  muscles  are  more  prized  than  morals. 
Once  only  has  the  United  States  protested  against  the  intrusion 
of  objectionable  characters,  and  the  offender  in  that  case, 
i  curiously  enough,  waa  scrupulous  Switzerland.  The  authorities 
I  of  the  Canton  of  Basel  had  agreed  in  186G  to  pardon  a 
murderer  on  condition  of  his  emigrating  to  the  United  States, 
I  and  Congress  protested  against  the  act  "  as  unfriendly  and 
j ''  contrary  to  the  comity  of  nations."  As  a  rule  emigrants 
!  to  new  countries  are  not  very  closely  scrutinized  as  to  their 
antecedents ;  nor  is  indeed  a  scrutiny  possible,  except  in  a 
^forcld!      ^"**'*  ^^^^^  ''^^  passport  system  is  still  strictly 


^^   ^^    ''"'HE    COLLIERS    AND    IRON 
W0BKEH8  IN  SOUTH  WALES. 
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:  J  ironmasten  who  control  the  trade  in  that  part  of  the  ^nntry. 


recently  terminated  after  lasting  for  eleven  weeks.  The 
correspondent  of  the  Times  at  Merthyr  writing  on  the  12th 
March  last,  gives  the  following  useful  report  of  the  facts  ot 
the  contest  itself  and  of  the  sacrifices  it  has  entailed  on  both 
parties — but  especially  on  the  workpeople  : — 

Tho  great  Strike  in  the  iron  and  coal  trades  of  South  Wales,  which 
has  just  been  brought  to  a  close,  -will  long  bo  remembered.  Whether 
■we  consider  tho  area  of  the  district  affected,  the  number  of  the  men 
concerned,  tlie  importance  of  tho  industries  involved,  or  tho  cost  to 
the  contending  parties,  tho  struggle  has  been  a  truly  gigantic  affair 
and  many  of  its  details  may  bo  studied,  by  both  masters  and  workmen, 
with  profit,  in  view  of  the  possibility,  which  it  may  bo  hoped  is  remote 
enough,  of  another  conjunturo  of  circumstances  similar  to  that  which 
preceded  this  tromendons  contest. 

The  year  1872  was  noted  for  the  extraordinary  flow  of  prosperity 
which  it  brought  to  tho  coal  and  iron  trades  of  the  country  generally. 
From  various  causes  the  regular  consumers  of  iron  had  postponed  the 
renewal  of  their  stocks  until  they  were  absolutely  compelled  to  do  so, 
and  at  the  same  time  makers  had  allowed  their  own  stocks  to  becomo 
so  reduced,  that  when  orders  were  at  last  issued  they  came  simultane- 
ously with  a  rush  from  all  quarters  of  the  globe.  There  was  no  reserve 
to  meet  this  unexpectedly  largo  demand,  and  those  who  required  the 
article  had  to  wait  until  it  could  be  manufactured.  The  natural  con- 
sequence was  a  competition,  not  anvmy  makers  Jor  custom,  but  among 
purchasers  for  jweference  in  sujijily,  which  led  to  tho  rapid  advancement 
of  prices  to  unprecedented  figures.  The  inevitable  movement  among 
the  workmen  for  a  share  of  this  prosperity  followed,  and  wages  wer» 
increased  time  after  time,  and  even  now  the  agitation  to  this  end  has 
not  ceased. 

The  briskness  of  the  iron  trade  necessarily  affected  the  coal  trade  in 
the  same  direction,  but  not  to  the  extent  which  is  popularly  supposed. 
It  was  tho  concurrent  improvement  of  almost  every  other  important 
branch  of  national  industry  dependent  upon  fuel  for  its  existence  which 
induced  tho  demand  for  coal  that  preceded  the  present  extraordinary 
and  unjustifiable  market  price  of  that  commodity.  The  colliers,  of 
course,  claimed  their  share  of  the  higher  prices  paid  by  the  public,  but 
the  increase  of  thetr  wages  does  not  wholli/  account  Jor  the  augmentation  of 
cost  to  the  consumer.  On  the  contrary,  there  might  be  a  sweeping  re- 
duction of  prices  without  necessarily  involving  a  reduction  of  tho  work- 
men's wages,  provided  tho  dealers  who  stand  between  tho  public  and 
tho  coal  owners  would  be  contented  with  reasonable  profits.  But  tho 
mischief  in  this  case  has  arisen  from  tho  action  ot  tho  colliers  them- 
selves, and  that  which  has  contributed  most  powerfully  to  the  abnor- 
mal rise  of  the  market  pi  ices  of  coal  was  also  one  of  the  principal 
causes  of  tho  late  Strike.  I  refer  to  the  diminished  output  of  coal.  The 
fact  is  coal  had  attained  such  a  value  that,  what  with  restricted  supply 
and  irregularity  of  working  by  the  general  body  of  workmen,  in  the 
pits,  and  in  tho  ironworks,  mahirs  in  South  Wales  found  it  impossible  to 
consume  fuel  in  the  manufacture  of  iron  and  obtain  a  fair  profit  upon  the 
miinnfactured  article. 

Hence  the  notice  of  reduction,  which  was  issued  on  the  1st  of  De- 
cember 1872  at  all  tho  South  Wales  ironworks,  and  which  was  persisted 
in  by  the  ironmasters  to  the  dire  extremity  of  a  general  Strike.  If  the 
truth  were  known  it  is  not  improbable  that  some  of  them  may  have 
conceived  an  idea  that  a  Strike  would  not  bo  all  loss  if  it  taught  the 
workmen  tho  valuo  of  making  the  best  of  their  own  time  and  labour, 
instead  of  discounting  every  advance  of  wages  by  a  reduction  of  the 
time  worked.  This  was  tho  most  serious  phase  of  tho  whole  matter, 
and  it  may  be  stated  briefly  iu  this  way — that,  after  advances  in  the  ag- 
gregate of  nearly  40  percent,  had  been  given^  the  employers,  much  against 
their  will  paid  many  thousand  pounds  &.«  in  wages  than  they  did  when  the 
workmen  wore  inreceiptof  tho  lower  rate,  andevery  advance  was  followed 
by  an  aggi-avation  of  this  evil  until  it  culminatediuthoStrike.  Ostensibly 
tho  dispute  was  over  a  question  of  10  per  cent,  moro  or  loss  in  wages, 
but  it  would  bo  an  injustice  to  tho  South  Wales  Masters  to  suppose  that 
they  were  influenced  by  mercenary  motives.  The  gross  snm  to  be 
saved  was  to  them  a  trifle.  They  undoubtedly  wanted  to  bring  tho 
men  to  a  sense  of  tho  duty  which  they  owed  to  all  piurties  to  render  a 
full  week's  labour  in  the  week.  On  tlie  other  hand,  it  would  ba  wrong 
to  say  that  even  the  workmen  wore  actuated  by  more  motives  of  gain. 
The  workmen  in  lite  Union  were  the  moving  <ind  determining  parti)  among 
their  own  class,  and  rightly  or  wrongly  they  believed  what  their  leader* 
told  them,  that  it  was  not  a  question  of  10  per  cent.,  but  a  battle  for  the 
destruction  of  the  Union.  Upon  these  grounds  tho  struggle  commoncod, 
but  aa  might  have  been  foreseen  the  position  of  both  parties  shifted  as 
time  wore  on  until  the  Masters  would  be  satisfied  with  nothing  loss 
than  a  restoration  ot  tho  old  relationship  of  direct  dealing  with  thoir 
workmen  with  the  view  of  re-establishing  tho  confldencs  which  had 
boon  disturbed  by  tho  agitation  ;  and  with  the  men  it  was  a  point  of 
honour  not  to  submit  until  they  could  do  so,  as  they  boliovod  with 
credit  to  themselves.  In  the  end  I  think  the  object  of  both  parties  hfts 
been  acliiovod,  but  at  what  sacrifioo  wo  shall  now  soe. 

The  writer  then  gives  the  following  particulars  of  the  ex- 
tent and  effects  of  the  strike  within  the  region  to  which  it 
more  particularly  applied  : — 

Tho  notice  for  a  reduction  cxi)irod  on  tho  28th  December  (1872),  on 
which  day  tho  whole  of  tho  men — colliers,  miners,  and  ironworkers, 
with  the  exception  of  the  two  former  classes  in  tho  employ  of  the 
Uowlais  Iron  Company — struck  work.  Tho  Dowlais  Company  had 
issuod  first  a  notice  of  reduction  in  common  with  the  other  ironmasters, 
aud  Bubaoquently,  a  fortnight  later,  a  notice  to  terminate  all  contracts. 
Under  the  advice  of  the  Executive  of  tho  Union,  the  Dowlais  colliers 
and  miners  worked  on  until  tho  expiration  of  tho  second  notice,  when 
thoy  al»o  came  out.  Tho  Strike  affected  nine  works,  owned  by  five 
different  proprietaries  in  Glamorganshire,  and  11  worka  owned  by  tho 
samo  uomber  of  proprietaries  in  }Ioumouth!<hiro. 

Tho  number  of  collitrifs,  exclusive  ot  ironstone  mines,  which  were 
included  in  the  movomcot  in  Glamorganshire,  was  60  ;  blast  furnaces, 
07;  paddling  and  mill  fnmaoeB,  736;  and  rolling  mills,  43.    Is  Men- 
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mouthsbire  there  were  58  collieries,  &>  blast  furnaces,  7^0  puddling  and 
mill  furnaces,  and  35  rolling  mills  bronght  to  a  standstill.  The  number 
of  hands  emplcytiii  inclnsive  of  men,  lads,  and  icomen  and  girls,  at  the 
irorka  in  Glamorganshire  was,  in  round  numbers,  34,000 ;  and  in  Mon- 
Biouthshire  the  number  was  31,500.  The  totals  are  118  collieries,  129 
blast  furnacess  1,516  puddling  and  mill  furnaces,  and  78  rolling  mills  - 
including  bar  rolls  and  rail  mills,  at  which  65,500  persons  found 
employment. 

Ont  of  that  number  probably  5,000  men  continued  at  work  upon 
Impairs,  (ftc,  after  the  2t<th  of  December,  so  that  it  may  l>e  said,  without 
erring  greatly  on  one  side  or  the  other,  that  on  that  date  and  on  tho 
1  jth  cf  January,  when  the  Dowlais  colliers  struclt,  60,000  men,  boys, 
and  girls  ceased  working  and  took  to  a  temporary  life  of  idleness. 

Now  let  us  see  how  this  momentous  step  affected  tbo  commerce  and 
manufactories  of  the  district,  calculated  upon  the  basis  of  work  done  in 
ordinary  times.  To  begin  with  the  co/lieries.  the  average  weekly  output 
of  the  Glamorganshire  pits  was  55,000  ton.s,  and  the  produce  of  finished 
iron  5.300  tons ;  in  addition  to  which  about  1,000  tons  of  steel  was 
turned  out  at  the  works  of  the  Dowlais  Iron  Company.  In  the  Mon- 
mouthshire district  the  output  of  coal  was  about  52,000  tons ;  but  the 
produce  of  iron  was  greater,  the  average  quantity  of  finished  iron  being 
5,700  tons  weakly,  in  addition  to  which  from  800  to  1,000  tons  of  pig 
w'as  told  in  its  raw  sUte.  The  Ebbw  Vale  Company  also  turned  out  at 
Ebbw  Vajo  nearly  the  same  quantity  of  steel  which  was  produced  at 
Dowlais. 

The  gnu  Jigtiret  for  the  two  conntias  show  an  output  of  107,000 
tool  of  ooaL  and  a  production  of  11,000  tona  of  6iushed  iron,  1,800  tons 
of  dniabed  steel,  and  a  surplus  produce  of  nearly  1,000  tons  of  raw  pig 
lor  sale.  These  figures  are  approximate  and  not  precise,  but  tho  ilata 
I  may  sav,  come  from  the  niost  reliable  sources,  and  I  have  kept  within 
the  mark  rather  than  exeeeded. 

To  aacertain  tho  values  of  these  guanlitut,  it  would  not  be  quit« 
right  to  take  the  preaent  price,  or  even  the  average  of  the  last  three 
months,  because  it  was  inevitable  that  tho  withdrawal  of  those  en- 
ormous quantities  of  coal  and  iron  from  the  markets  should  cause  an 
upward  movement,  which  we  have  witnessed,  and  inflate  prices  to  a 
define  beyond  the  price  which  would  have  been  attained,  bad  the  South 
Wales  works  been  in  full  activity.  Suppose  we  calculate  the  finished 
iron  at  10/  per  ton,  a-.d  the  rest  in  proportion,  we  at  once  arrive  at  a 
iou  of  about  140,000/ per  week  upon  metal  only.  Of  the  total  qtumtity 
ofeoal  raited,  about  ttco-lliirds  would  have  been  consumed  in  tho  mann- 
taetare  of  iron,  and  would  be  accounted  for  in  tbo  above  tignres  ;  but 
i  the  remaining  third,  or  to  be  within  bounds,  say  30,000  ions,  would  have 
been  available  for  export ;  and  at  the  moderate  price,  as  prices  now  go, 
of  15'  i*r  ton,  there  was  another  22,500/  lost  to  the  community,  making 
a  total  of  162,500/  per  week.  This,  it  should  be  remembered,  represents 
tho  direct  loss  of  trade  at  the  ironworhi  alont;  and  takes  no  account  of 
tb»  moltifarioua  tranaactiona  which  flow  from  the  activity  of  the  works. 
and  which  ceased  when  tbo  ktter  stopped.  These  we  have  no  moans  of 
aaaertaising,  bat  it  will  be  found,  I  think,  that  20,000/  is  not  an  un- 
reaaonable  eatimate  for  the  loss  of  btisineaa  of  this  kind. 

Tho  strike  laatad  1 1  weoka  at  all  the  works  except  those  of  the 
Llynvi  Iron  Company,  wfaare  it  terminated  on  the  15th  of  February, 
^virg  lasted  seven  weeks.      If  those  works  bad  remained  in  tho  same 

T  ^  -if.n  as  the  others  to  the  end  of  tho  struggle  wo  should  have  found 
•  he  loaa  cf  trade  throughout  the  district  from  tho  28th  of  December 
ia^i  until  the  preaent  date  would  have  reached  the  enormous  total  of 
over  2,b00,000/.  Deduct  50,000/ aa  the  estimated  value  of  the  coal 
sold  and  iron  manufactured  b;  the  Llynvi  Iron  Company  since  the  1 7th 
of  February,  and  ihr.  tutnl  still  reaches  nfarbj  2,000.000/  tierlimj. 

The  whole  of  this  loaa  does  not  fall  upon  the  Strike  district  alono.  It 
rcpreacnta  the  groa*  value  of  the  trade  which  would  have  been  done 
had  tha>»  been  so  aaspension  of  activity  ;  but  though  tho  bulk  of  it  will 
ba  aaatained  by  the  population  of  tbo  two  unfortnnate  counties,  yet  tho 
blow  will  be  felt  far  and  wide.  The  Northampton  iron  ore  trajSlc,  for 
instance,  which  amonnts  to  hondreda  of  thousands  of  tons  in  the  year, 
baa  been  entirely  aai|ieiided.  And  all  paraona  trading  with  the  districts 
,  nraat  sbar*  in  tbo  loaa. 

But  tri  MM  $re   tchat  ihf   wortmfii  themselves  hiiif   lost.      What  they 

;  adglrt  have  earand  had  they  continued  at  work  and  applied  themselves 

I  HwiWy  to  it  OB*  MB  only  roughly  goeaa,  fant  we  can  determine  nearly 

I  «Mmk  (or  oar  prMcat  {mrpoM  what  they  have  nclunlli/  Iml  by  their 

past  earaiaga.    Tbagroaa  amount  of  the  actual  weekly  payments  in 

at  the  Ironworks  where  the  strike   existed  exceeded    75,000/, 

:.  give*  an  avarage  for  every  person  employed  of  nearly  24r  par 

I  week ;  bat  wn  Intow  that  boys  and  girl*  did  not  earn  on  an  average 

I  mtla  two-ihim*  ol  that  amount,  so  that  it  ia  evident   the  men    all 

Ummgh  aaat  bsva  bam  in  the  receipt  of  decent  wagoa,  though  far 

Mov  the  MOM  prtM<i>d  by  Mr  Fotbetfiill.    That  gentleman,  bowarar, 

puMUiad  the   fmim   tmitm  paid   to  his   own    workmen,  and    wo 

I  are  net  to  •oppeaa  that  «lh*r  workman  of   equal  ability  might  not 

I  bai**  aaraed  la  awh  tf   ifaey  bad  worked   the  same   time.       hut 

/V  .irh0il  wnff  faid  aaaan* ht  gmsmad,  aal  the  flgorea  under  this  head 

•  :.'-«  a  loaa  of  ever  W)0,000/ atarUng,  after  dadaenag  tho  sum  paid  to 

the  Llyari  workaoa*  teriag  the  (ear  «oeka  tkav  have  boon  working. 


Afitoat  Ibal  ■•  birea  «•  *M4ltOM(  dlatribatad  la  tb*  iha|>e  of  atrikx 
Mjr  by  the  OoUan'  Oaten,  aad  ttboBt  tiMMaabaaribed  ia  varioos  way* 
for  Ibe  ralM  of  aaJeiaia  i  ae  that  after  arary  allowaaee  baa  bean  made 


ItaaleaawUeh  Ibie  ttrika  haa  eatailed  apaa  the  worUaf  mm  alone 
"  »  thraa  qaaitani  «f  a  orillkm  o(  aanar.    Can  it 
«HUts«al  «r  iMb  a  vast  aam  (roM  tfaa  eircnla- 
■liaulat  trade?    Bat  U  that  ia  aarpriaing, 
H  la  ttttl  aMf*  safprlifac  la  kaew  hanr  the  (Hfktfai  MurMaa  ha*  been 


ba  eamWaf  IhM  fba  «Mii 
liaa  *f  *a&Met  Mandlr 


The  eomptitations  here  siven  ebow  a  total  lois  to  the  Iron 
and  Coal  Trade  of  South  Wales  taken  freoenlly  of  2,000,00(l/,| 
indodiog  io  that  losa  a  inm  of  800,000/  repreaenting  actual! 
wagaa  which  woold  bar*  been  paid,  but  for  the  Strike,  to  the' 
workpeople  themselTCi. 


^' 


/■ 


In  diminution  of  this  positive  money  loss  of  income  bv  the 
65,000  workpeople,  is  to  be  set  the  40,000/  distributed  as 
"  Strike  Pay  "  by  the  Colliers'  Union,  and  about  5,000/  more 
subscribed  in  various  ways  for  the  relief  of  the  more  urgent 
cases  of  distress.  Tne  significant  fact  here  is  the  utter,  and 
almost  foolish,  insufiSciency  of  the  40,000/  distributed 
by  the  Union,  against  the  800,000/  lost  by  tho  men. 
And  this  is  precisely  one  of  those  instrnctiye  facts 
to  be  borne  in  mind  in  reading  the  elaborate  and  often  - 
excited  descriptions  ivliich  frequently  appear  regarding  the 
resources  and  wisdom  of  Trades'  Unions,  The  South  Wales 
contest  was  every  way  a  typical  one.  The  mare  amount  of 
advance  contended  for  was  a  trifle.  But  the  principle  at  stake 
was  large  and  imposing.  It  was  no  less  than  a  challenge 
by  the  Trades'  Unions  of  the  power,  wealth,  and  courage  of 
the  South  Wales  Masters — Masters  proverbially  of  great 
financial  strength  and  not  less  tenacity  of  purpose ;  and  yet 
after  full  preparation  and  the  choice  by  the  Union  of  its  own 
time,  it  is  only  able  to  distribute  40,000/  in  eleven  weeks 
among  65,000  people.  The  talk,  and  arrogance,  and  bluster 
turns  out  to  have  been  mere  imposture.  The  Unions  were 
guilty  of  a  grave  crime  in  seducing  65,000  people  into  a  re- 
linquishment of  employment,  when  the  resources  at  hand  for 
the  maintenance  of  the  strike  were  not  equal  to  more  than  four 
days'  full  pay  of  the  multitude  compelled  to  relinquish  their 
stated  work. 

This  is  exactly  one  of  those  crucial  tests  which  before  long 
will  break  up  and  discredit  the  more  violent  and  aggressive  of 
the  Trades'  Unions.  Among  the  65,000  workpeople  in  South 
Wales,  who  for  eleven  weeks  have  been  enduring  cold,  naked- 
ness, and  hunger,  there  are  thousands  of  patient,  quiet,  obser- 
vant natures  which  will  not  have  failed  to  draw  the  fitting 
and  irresistible  moral,  namely,  that  when  the  Union  was  so  poor 
it  had  no  right — but  on  the  contrary  committed  a  great  orime^ 
in  seducing  tens  of  thousands  of  human  beings,  young,  old, 
feeble  and  strong,  to  cast  themselves  upon  its  resources  and 
its  guidance. 

The  following  account  of  the  behaviour  of  the  people  in 
the  midst  of  their  sufferings  raises  one's  estimation  of  human 
nature  : — 

If  over-indnlgonee  in  drink  at  times,  leading  to  irregularities  of  work 
and  other  abuses,  was  one  of  tho  gravest  faults  in  prosperous  times,  the 
moment  the  cloud  gathered  over  the  men  they  began  preparations  to 
meet  tho  storm.  The  drink  was  sacrificed,  and  tho  grocer's  bill  out 
down.  Thf.  steady  men  wlto  foresaw  that  they  would  1>r  involved  in  the 
strife,  practised  the  severest  economy,  and  when  at  length  tho  ovil  day 
came  it  found  thousands  with  a  friend  in  their  own  pocket*  which' 
would  enable  them  to  weather  tho  storm  for  a  while  ;  but,  at  the  same 
time,  it  found  thousands  helpless,  friendless,  and  in  dire  distress. 
From  the  latter  class  came  tho  cry  of  distress,  and  bitter  indeed  it  was ; 
from  their  ranks  also  issued  the  army  of  mendicants  which  spread  over 
the  country  for  miles  in  all  directions,  and  lived  week  after  week  upon 
private  charity.  from  the  first  day  of  the  strike  to  the  hut,  however,  the 
quietness  of  the  jieoph'  has  iK'tn  sofnet/tiny  to  excite  itstomsliment  and  ad- 
miration. In  tho  midst  of  the  severest  weather  which  wo  have  ei- 
porienced  in  this  part  of  the  country  for  many  yearn,  with  neither  money, 
food,  nor  fuel,  except  what  others  gave  them,  thousands  of  angry  people, 
men,  woman,  and  children,  have  preserved  tho  iitmust  order  and  pro- 
priety of  behaviour.  iVot  a  siuyte  policeman  has  l>een  sent  to  assist  the 
ordinary  force ;  and  though  exposed  by  their  impoverishment  to  tho 
strongext  temptations,  yet  there  has  been  an  abaolute  doarthof  business 
at  tho  police  court ;  and.  as  for  drunkennena,  it  has  been  a  rarity — a 
fact  which  may  account  for  tho  utter  absence  of  di»ordor  or  disturbiinco 
of  any  kind.  Nothing,  indeed,  could  oxcoed  the  decorum  of  the  work- 
men or  thoir  good  feeling — I  may  even  say  their  pleasant  fooling  ;  for 
■when  the  trial  was  sorest  they  still  spoko  kindly  of  their  employer*, 
and  those  employer*  and  their  managem  and  agents  moved  among 
them  aa  freely  a*  though  thny  were  simply  enjoying  a  holiday. 

I  think  tbo«e  arc  features  of  this  extraordinary  contest,  when  .men 
by  tbo  thousand  were  suntaining  aneh  beovy  lease*,  whirh  do  thnm  in- 
flnrto  eredit,  and  which  will  nortainly  not  leaaea  the  eateam  in  wbleh 
tbey  .arc  hold  by  their  employen. 

Another  atriking  aircumstanoo  may  be  mentioned.     N^:  o 

poorest  among  them  would  sacrifice  his  independence  by  n 
relief  of  the  I'om-  fMw  t  iuardians ;  and,  contrary  to  gancrul  i»|i.i  uimm 
the  strike  has  made  no  appraeiable  difference  In  the  bardaoa  of  the 
ratepayon.  On  the  other  band,  thia  position  has  beea  BMilataiood  by  a 
large  proportion  of  the  men  at  the  expenao  of  a  heavy  diaoouot  of  (hair 
eradit.  bhopkeaper'a  aeooant*  are  inarrear;  rents  are  In  ai  rear — in- 
deed, it  may  be  taken  s«  a  rale  that  no  rent  haa  been  paid  by  the  ma- 
jority of  the  men  ilneo  the  Strike  began.  I  know  that  it  is  the  eaae 
withthoao  wbe  lire  in  the  Oenpaaie*'  eottap  pMcatioo  ha* 

been  made  to  tbem  far  raatt  and  the  majority  oi  r>er>  tell  tho 

same  story.  Of  eonrse,  these  arrear*  will  have  .  .  ,  dated,  but  it 
will  bo  a  work  of  time,  and  for  many  months — in  some  caaea,  where 
there  are  heavy  familioa  to  support,  tt  will  ba  two  or  three  yean — the 
Strike  will  laare  its  boithensette  Itgtej. 

The  itriiyyir,  howtMT,  ka$  btutfoi^fkt  onl  with  admirobU  temjier  on  both 
sides.  The  maaton  have  shown  no  rigonr  towards  Uioae  whoeo  dUlre** 
tbay  might  easily   have  aggravated,  and  tho  man,  on  the  other  hand, 
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have  Ijeon  thronghout  distinguiBhed  by  thoir  respectful  attitude  towards 
their  employers.  If  thero  were  uo  other  feature  in  the  contest  this 
alone  would  make  it  memorable.  It  haa  closed  amidst  general  rejoic- 
ing, and  the  impression  exists  everywhere,  among  all  classes,  that  it 
will  be  many  years  hence  before  the  district  is  visited  by  another  such 
commercial  disaster. 

Assuming  this  account  to  be  true — and  it  is  stated  on  autho- 
rity hardly  likely  to  err  in  such  a  matter — it  justifies  bright 
hopes  of  the  future  of  South  Wales,  notwithstanding  the  pre- 
valence of  errors  and  fallacies  which  for  the  time  place 
Labour  in  conflict  with  its  indispensable  ally  Capital.  The 
forbearance  also  of  the  masters  ia  every  way  commendable. 
They  never  did  a  wiser  act  than  in  respecting  as  far  as  they 
could  the  necessities  of  the  people  about  them.  The  courtesies 
of  war  are  the  surest  road  to  the  supremacy  of  peace. 


BUSINESS^   NOTES. 

The  SrBsiDT  to  Fkench  Suoah  Eefinkbs. — The  letter 
of  Mr  Travers  which  has  been  published  on  the  subject  of 
the  International  Sugar  Conference  describes  what  has  no 
doubt  become  a  cause  of  serious  derangement  in  the  sugar 
trade.  The  system  of  sugar  duties  as  levied  in  France, 
according  to  the  convention,  has  been  converted  into  an 
engine  for  giving  the  French  refiner  an  immense  bounty  on 
the  manufacture  and  export  of  the  finer  qualities  of  sugar. 
This  is  done  in  two  ways.  The  convention  fixes  that  duties 
shall  be  levied  according  to  a  certain  scale,  the  interval 
between  each  part  of  the  scale  being  in  the  same  proportion 
no  matter  what  the  rate  of  duty  may  be.  But  now  that 
the  French  duties  have  been  much  increased  this  arrange- 
ment, it  is  alleged,  works  unfairly.  The  higher  duties  of 
the  high  scale,  owing  to  the  greater  absolute  width  of  the 
interval  which  separates  them  from  the  lower  compared 
with  the  width  of  the  interval  in  a  low  scale,  are  found  to 
be  more  than  the  equivalents  of  these  lower  duties  ;  and  the 
result  is  that  a  manufacturer  who  imports  a  low  quality  of 
sugar  and  pays  the  duty,  and  then  exports  the  refined  article, 
receiving  the  high  drawback,  in  effect  obtains  a  bounty  on 
the  manufacture  and  export  of  that  article.  The  arrange- 
ment, it  is  alleged,  ought  to  have  been  for  a  series 
of  scales  in  which  the  proportions  of  the  interval 
between  each  part  of  the  scale  diminished  as  the 
duty  increased.  The  second  way  in  which  the  French  manu- 
facturers obtain  a  bounty  is  by  the  facility  of  evasion  conse- 
quent on  the  imperfection  of  the  tests  provided  by  the  conven- 
tion for  the  different  qualities  of  sugar.  The  test  is  colour, 
but  it  has  become  easy  to  import  good  qualities  of  sugar  as  of 
inferior  character  by  means  of  colouring  matter  which  can  be 
easily  extracted,  and  then  obtain  the  drawback  on  its  export 
at  a  much  higher  rate  than  had  been  paid.  In  these  two 
ways  it  is  calculated — the  calculation  is  that  of  M.  Pouyer- 
Qnertier — that  the  French  Government  now  pay  a  bounty  of 
between  800,000/  and  1,400,000/  to  the  French  refiners,  to 
enable  them  to  sell  sugar  cheap  to  adjacent  countries.  The 
result  is  a  partial  disorganisation  of  the  sugar-refining  trade  in 
England,  Belgium,  and  Holland ;  and  practically  in  France 
too,  for  the  creation  of  a  large  manufacturing  interest  by 
means  of  such  heavy  bounties  cannot  be  considered  anything 
else  than  a  disturbance  of  trade,  and  will  ultimately  prove  in- 
jurious to  the  protected  interests  themselves.  The  remedy,  it 
may  be  hoped,  will  goon  be  applied,  now  that  the  French 
Government  has  taken  the  alarm.  It  is  difficult 
for  us  to  move  in  the  matter,  because  we  can 
hardly  put  it  as  a  grievance  that  the  French 
Government  disburses  about  1,000,000/  a  year  to  give 
it«^  neighbours  cheap  sugar ;  but  although  we  have 
thii  temporary  advantage,  it  is  altogether  a  misfortune  that 
A  ^®?"^*^  community  of  European  nations  should  suffer  loss, 
and  the  natural  course  of  a  great  industry  be  disturbed,  on 
account  of  the  unforeseen  effect  of  the  application  of  the 
•agar  convention  with  the  high  scale  of  duties  now  existing 
m  trance.  It  u  on  this  ground  that  our  Government  is 
TOuna  to  co-operate  zealously  with  that  of  France  in  rectify- 
mg  any  imperfecUon,  in  the  scale  and  system  fixed  by  the 
I  ^nL?l  ,^,'  ""^^""^  °f  tl^-^t  t^^'^ty  was  to  make  trade 
'  f^nlJTf^K^^^^^"  P*'"'*''"  *»  t^°  natural  course  it  would 
wT.  Li"'  ""Y^  ^""^r  """^  drawbacks  at  all,  and  all 

I   Mwi    rn?hl^7rTl.'w\*'*"="«'''**>°°°f  the  convention 
a.  Will  enable  that  object  to  be  more  perfectly  achieved. 


The  Suggested  Abolitiott  of    the    Sugae    Duty. — 
The  discussions  since  the  Budget  have  made  it  quite  clear  that 
one  of  the  topics  which  Chancellors  of  the  Exchequer  will  in 
future  have  to  consider  will  be  the  total  abolition  of  the  sugar 
duty.    So  long  as  five  millions  or  upwards  was  raised  annually 
by  it,   the   point  could   hardly  be  considered,   and  even  an 
annual  revenue  of  nearly  three  millions,  which  was  the  amount 
raised  last  year,  was  about   enough  to  remove   the  question 
from  the   range   of   practical   discussion.     So  much  money 
could  not  be  spared  at  once  for  one  tax  to  the  exclusion  of 
other  claims  for  relief.  But  now  that  the  annual  revenue  to  be 
raised  is  only  about  a   million  and  a-half,  the  practical  diffi- 
culty of  fiading  a  large  enough  surplus  is  at  an  end,  and  that 
being  so,  the  case  against  the  retention  of  the  sugar  duty  be- 
comes irresistible.     The  commonplaces  of  our  finance  for  the 
last  thirty  years  as  to  the  interference  of  duties  with  trade  apply 
as  strongly  to  the  case  of  sugar  as  they  did  to  the  paper  and 
glass  duties,  and  to  many  more  t.^xe3  which  have  disappeared. 
The  sugar  trade  is  one  of  great  ramification,  and  is  moat  in- 
juriously affected  by  the  Custom-house  arrangements  Lccessary 
for  levying  the  smallest  duty,  as  well  as  by  the  direct  disturbance 
of  the  duty  itself,   which  cannot  be  levied  in  any  way  so  as 
not  to  divert  the  natural  course  of  the  trade.     The  question 
thus  arises  whether  it   is  not  very  thriftless  to  disturb  and 
injure  a  great  manufacture  for  the  sake  of  a  million-and-a-half 
of  revenue — whether  the  cost  of  collecting  that  revenue,  direct 
and  indirect,  is  not  altogether  most  excessive.     And  to  this 
question  we  think  only  one  answer  can  be  given,  viz.,  that  the 
country  has  everything  to  gain   by  setting  the  trade  wholly 
free.     On  all  sides  it  is  agreed  that  in  spite  of  past  obstacles 
and  such  special  difficulties  as  that  caused  by  the  operation  of 
the   French   duties,  the    industry   of   sugar  refining  in  this 
country   is   growing   in    importance.     The    past   system    of 
duties     has  at    least    had    the    merit    of   permitting   some 
extension      of      the     industry — a     fact     which     the     pro- 
moters     of     a     uniform     duty     should      bear     in     mind, 
as     some     evidence     that     the     scale     established    by   the 
convention   has   partially  effected  its  object.     But  the  trade 
has  not  grown  as  it  would  have  done  without  any  duty  at  all, 
and  there  are  many  reasons  why  we  should  expect  a  larger 
development  for  it.     One  is  that  it  is  a  business   requiring 
large  capital  as  well  as  skill,  precisely,  therefore,  the  kind  of 
manufacturing  business  which  is  apt  to  come  to  England,— 
in  which,  from  the  accumulation  and  concentration  of  capital, 
and  by  the  help  of  our  credit  system,  we  possess  a  permanent 
advantage  over  all  competitors.     Something  might  also  be 
said  against  the  tax  on  sugar  as  a  tax  upon  one  of  the  necessaries 
of  life,  which  was  the  charge  against  the  corn  duty  ;  but  the 
fact  that  the  duty  will  now  bo  hardly  more  productive  than 
the  duty  on  corn  when  Mr  Lowe  abolished  it,  and  that  it 
interferes  with  a  great  manufacture,  makes  the  case  for  its 
abolition  as  soon  as  opportunity  arises  infinitely  stronger  than 
that  against  the  coin  duty  ever  was. 


The  Caelist  Subsceiptios's. — In  an  interesting  letter 
by  Mr  Fitzjames  Stephen  to  the  Pall  Mall  Gazette  on  the 
subject  of  the  law  of  conspiracy,  we  find  the  following  passage 
relating  to  the  legality  of  the  Carlist  subscriptions,  and 
a  fortiori  of  a  Carlist  loan  which  is  now  said  to  be  pro- 
jected :— 

The  law  oiBcers  appear  to  have  given  an  opinion  that  the  bare  soli- 
citation of  presents  for  the  Carlista  was  not  in  itself  criminal.  Be  it  so ; 
but  suppose  that  they  had  been  asked  these  questions  : — (1)  Is  it  or  is 
it  not  a  conspiracy  for  a  body  of  persons  to  combine  together  for  the 
purpose  of  promoting  civil  war  iu  a  friendly  nation  ?  (2)  Would  or 
would  not  the  systematic  collection  of  subscriptions  for  such  a  purpose 
bo  an  overt  act  showing  the  oxistonce  of  such  a  conspiracy  ?  I  appre- 
hend that  there  can  be  little  doubt  that  they  would  answer  each 
question  in  the  affirmative.  In  O'Connell's  case  all  the  judges  in 
England  agreed  as  to  the  validity  of  most'  of  the  counts  in  the  indict- 
ment. Tlioy  said : — "  Thero  can  be  no  doubt  that  the  agreeing  of  divers 
persons  together  to  raise  discontent  and  disaffection  amongst  the  liege 
subjects  of  the  Queen,  to  stir  up  jealousies,  hatred,  and  ill-will  between 
different  classes  of  her  Majesty's  subjects,  and  especially  to  promote 
amongst  her  Majesty's  subjects  in  Ireland  feelings  of  ill-will  and  hos- 
tility towards  her  Majesty's  subjects  in  the  other  parts  of  the  United 
Kingdom,  and  especially  in  England do  form  a  distinct  and  de- 
finite charge  against  the  several  defendants  of  an  agreement  between 
them  to  do  an  illegal  act."  They  add  : — "We  think  it  unnocessary  to 
state  reasons  in  support  of  the  opinion  that  an  agreement  between  thd 
defendants  and  others  to  diminish  the  confidence  of  her  Majesty's  sub- 
jects in  Ireland  in  the  general  administration  ef  the  law  thtroin,  or  an 
agreement  to  bring  into  hatred  and  disrepute  the  tribunals  by  law 
established  in  Ireland  for  the  administration  of  justice,  are  each  and 
OTory  of  them,  agrroments  to  effect  purposes  in  manifest  violation  of 
the  law."    Can  ^oro  bo  a  doubt  that  they  would  have  formed  the  same 
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jadgmeut  as  to  the  character  of  an  agreement  to  do  acts  opposed  to  the 
law  of  nations  and  certain  to  "  stir  np  feelings  of  ill-will  and  hostility  " 
between  Englishmen  and  the  inhabitants  of  a  friendly  nation  ? 
We  apprehend  that  after  such  an  opinion  the  impropriety  of 
the  conspiracy  which  is  now  80  actively  engaged  in  supporting 
the  Spanish  Carlisls,  will  hardly  admit  of  dispute.  And  it 
is  also  beyond  dispute  that  if  Goyernment  has  no  power  to 
stop  what  is  going  on,  the  sooner  it  acquires  the  power  by 
new  legislation  the  better. 

The  Gold  foe  the  German  Gold  Coiif  age. — According 
to  a  memorandum  laid  before  the  German  Parliament,  the 
supply  of  gold  obtained  for  the  coinage,  up  to  the  15th  of  last 
month,  amounted  to  210,700,000  thalers,  or  about  31,605,000/ 
— the  actual  coinage  to  the  29th  ult.  having  been  about 
27,200,000/.  The  above  supply  was  composed  as  follows — I. 
obtained  in  Germany  : — (a),  273,509  francs  in  20,  10,  and  5- 
fnnc  pieces ;  (b),  48,857.39  German  lbs  weight  in  similar  pieces ; 
(c),  1,915,978|  sovereigns;  (d).  13,581JB2  German  lbs  in 
Eussian  Imperials  ;  (o),  609.9  lbs  in  American  dollars 
and  eagles ;  (f),  2,614.65  lbs  in  bars  ;  (g),  332.13  lbs 
in  Spanish  Isabella  pieces ;  (h),  669,668j[  pieces  Prussian 
Fredrichsd'ors  ;  (i),  217,819  pieces  German  crowns. — 11.  ob- 
tained in  England — (k),  3,033,897.62  ounces  of  standard  bar 
gold;  (1),  193,194.27  ounces  American  eagles;  and  (m), 
273,159.07  ounces  of  gold  Napoleons.  From  this  account  it 
would  appear  that  a  large  part  of  the  gold  required  for  Ger- 
many has  been  obtained  in  Germany  itself,  and  that  the  old 
German  gold  coinage  is  already  to  some  extent  recoined, 
which  may  account  for  the  comparative  lightness  of  the  recent 
demand  upon  this  country. 


THE   PUBLIC  EEVENUE   AND  EXPENDITUEE. 
The   following   are  the  Receipta  on   account   of  Kevenue 
during  the  twelve  day«  ending  April  12  :— 

Receipts  of 

Twelve  days 

Ending 

April  12. 

£ 

CoatTiiu 612,000 

Eseiaa... 299,000 

sump*   509,000 

Lftsd  Tax  and  House  Doty 6G,000 

Income  tax ^ 363,000 

Pott  OtBee nli. 

Telegrapba nil. 

CrowD  land*  nil. 

Miacellaneoiu 401,273 

Total   2,300,273 

The  total  receiptsof  the  previous  nine  days  were  1,689,643/. 
The  Exchequer  issues  of  the  twelve  days  on  account  of 
expenditure  were  6,591,801/,  viz.  :— 

£ 

lDt«rMt  of  debt 5,5.10,034 

Other  charge*  on  Consolidated  fond 273,)i30 

Soppt J  Mrvie**  (including  Telegraph  •ervic**];    762,131 

0.5'.tl,H()l 

During  the  twelve  days  the  ca*h  balances   have  decreased 

*M  follows : — 

Bank  of  Bank  of 

EogUod.  Ireland.  Total. 

£  C  £ 

B«Ur.««»  oc  Mar-h 31  10,2l8,.->74  ...1,779,131  ...  11,992,705 

—         Ap'  I     1-  rvJ07,030  ...  I,;J23,258  ...     7,«8I,8H8 

Doww^  3,90.5,944     ...     455,H78     ...     4,360,917 


j>orrigu  CoiitsponUnuf. 


(rmtm  mm  owa  oo—JwroauMT.) 

Pabib,  April  17. 
The    retnnm  oi  tbe    Bank  of   France  for  this  week,  kat 
week,  and  (or  the  oorreeponding  week  of  last  year,  are  bm 
foUow  : — 

DasiUL 

apnl  1 7,  ISTS.  April  10, 1»73. 
'          •  f  • 

Q^tlU>*(llMM*k l*Uoa/)W   O    ...  ItSMMMO   0 

ri«eta  In  •-!dlti,,n  •..  rapnai 

(Art.>  a  *7.     rmuvtu  ^     rjMunia 

»mri'  .nj  lu 

.>«*'^  —    tu«u»u  ^    tuaumit 

U—m  •(  iMdMl  pnpp«l7_       tfiOUm   O    „       *M»fiCO   0 

•mm  rMTT. *MHJ»«7  ...    Mjetjwer  >. 

>au*  la  ctrcslaUoo WSKOMjet    •    ..UMJOMM   Q 

B«ikaMM  I*  anUr,  raniaw 
f*7aM..i.l(M. .™.„       s,407.1«tn    _       MM^W  tS    ^       (MUM  W 


April  IS,  ISTt. 
f  c 

7.«32,i«o<ie 

11,106  7W  14 
4U100;00O    0 

MMUwr 


t  C  f  P  I  c 

Treaanry    account  current, 

creditor   lM.279,Ma  96    ...    109.49W06  58    ...    141,0«8,S04  60 

Current  accounts,  Paris 104,012.924  60    ...    187,938,800  S8    ...    200,646,316  17 

Do  branch  banks 26,6IS,M7    0    ...      26,128,186    0    ...      28,2C2.*79    0 

Dividends  payable  1,885,205    0    ...        1,986,841     0     ...        2,120,690    0 

Arrears  of  securities  trans- 
ferred or  deiiosited  3,610,690  07    ...        4,560,603  10    ... 

Discounts  and  sundry  inte- 
rests   21,931,407  23    ...      19,983,112  22    ...      19,478,996  01 

Rediscouiited    tile    last    six 

months    4,961.694  76     ...        4,951,684  75     ...        6.088,264  93 

Bills  not  disposable 1,369,650  63     ...        1,29V11  95     ...         1,529,128  11 

Reserve  for  eventual  lossefl 

on  prolonged  bills    8,720,862  22    ...          8,720,862  22    ...    14,000,000    0 

Interest  on  securities  trans- 
ferred or  deposited   ...               ...               ...                 ...         4,683.609  98 

Sundries 1,784,134  94    ...        1,921,658  88    ...      31,897,167  91 

Total    3^90,253,102-15  ...3,411,913,395  79     ...3,092,373,909  28 

Crkditor. 

Cash  in  band  and  la  branch  f           c  f  e                    f           e 

banks  809,145,061  89  ...  808,064.278  28     ...    699,0.53,331  67 

Commercial  Mils  over-due...  328,708  37  ...  250,612  36     ...            387,854  67 
Commercial  bills  discounted. 

nolyetdnc 464,318,903  63  ...  473,449,955  93     ...     296,806,996  14 

Bondsof  the  City  of  P.vis ..,  10,12.5,000    0  ...  10,125,000    0    ... 

Treasnrj  Iwnds 1,228,062,500    0  ...1,228,062,600    0    ...1,328,312600    0 

Commercial     bills,     branch 

banks  43^887,867    0  ...  438,463,699    0     ...     340,186,746    0 

Advances    on     deposits     of 

bullion     S3A»1,100    0  ...  28,49.3.900    0     ...       23,853,000    0 

Do  in  branch  banks 3,447,600    0  ...  3,543,300    0    ...        2,658,700    0 

Do    in    French    public 

securities 29,097,000    0  ...  29,226.900    0     ...      16,330,000    0 

Do  by  oraiich  bank" 16,123,860    0  .,.  16,144,550    0    ...        8,626,450    0 

Do  on   railway    shares 

and  debentures 20,651,400    0  ...  20,828,600    0    ...      20,463,000    0 

Do  by  branch  banks 16,677,700    0  ...  16,996,800    0    ...      16,016,500    0 

Do  en    CriSdit   Foncier 

bonds  4,793,000    0  ...  4,783,100    0    ...        1,149,600    0 

Do  branches  614,400    0  ...  624,600    0    ...           617,600    0 

Do  to    the  State  (Con- 
vention, JnnelO,1367)  60,090,000    0  ...  60.000,000    0     ...      60,000,000    0 
GoTsmment  stock  reserve,..  12,930,760  14  ...  12,980,750  14    ...       12,980,760  14 

DodisposaMe 68,460,668  81  ...  86,460,6«8  81     ...       68,473,668  81 

Rentes    luiuiobilist^us   (Law 

of  June  9.  1857)    100,000,000    0  ...  100,000,000    0    ...    100,000,000    0 

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perly branches 7,790,680    0  ...  7,790,679    o     ...        7,672,236    0 

Expenses  of  management ...  1,737,964  71  ...  1,718,211  44    ...        1,680,724  67 
Advances    to    the    City   of 

Paris    6,100,000    0  ...  6,500,000    0     ...       79,000,000    0 

Sundries 79,834,149  90  ...  73,407,490  84     ...       10,207,348  46 

ToUl   3,3iK)j;53,102  46     ...3,411,918,395  79     ...3,092,373,909  26 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes : —  ' 

Incrkase.  francs. 

Circulation    6,729,060 

Cash 1,080,786 

Decbbase,  francs. 

Treasury  accotmt    5,210,460 

Private  deposits  22,45.'),575 

Trado  discounts  27,700,879 

The  decrease  in  the  private  deposits  coincides  with  the 
falling  due  of  another  monthly  instalment  of  the  loan.  This 
payment  has  produced  no  effect  on  the  Treasury  account,  the 
sums  received  on  the  loan  being  now  employed  immediately  in 
exchange  for  bills  without  passing  through  the  Bank.  A  mis- 
print on  this  subject  in  the  note  to  the  Bank  return  of  last 
week,  requires  to  be  corrected ;  the  passage  should  have  been 
"  although  a  fresh  payment  of  250  millions  to  Germany  has 
been  made  this  week  im  part  of  the  money  has  been  taken 
from  the  Bank."  The  trade  discounts  have  iigain  diminished 
in  consequence  of  the  rcheaiicc  of  the  15th.  The  reduction  is 
almost  wholly  iu  Paris ;  the  effect  of  the  payments  on  that 
date  in  the  branchcH  will  only  be  observed  in  next  week's 
return.  The  accounts  of  bonds  of  the  Treasury  antl  of  tlio 
City  of  Paris  continues  unchanged,  and  the  other  cbaptei-s 
present  little  variations.  The  City  of  Paris  has,  however,  paid 
a  sum  of  400.000f  off  itK  old  debt  of  200  millions,  and  the  ad- 
vances in  bullion  have  slightly  decreased. 

The  suspension  of  the  Parliamentary  conflicts  during  the  six 
weeks'  vacation  has  not  produced  the  political  calm  which 
optimist  speculators  had  counted  on  as  the  starting  point  of  a 
fresh  rise  in  the  money  market.  The  coming  Paris  olcotion 
has  created  for  the  Government  a  difficulty  which  threatens  to 
cast  all  its  previouH  em))arriiHHiiicnts  int-o  the  shade,  and  what- 
ever may  be  the  result  of  the  stniggle,  it  has  already  opened 
a  bniacli  in  tlic  Republican  party  that  will  not  soon  be  closed 
up.  Whether  the  (lovommcnt  did  well  in  reviving  the 
■yatom  of  officia!  caiididatee  is  now  past  discussion ;  C<junt 
dc  Bemusat  has  published  his  manifesto,  and  all  retreat  on 
his  part  is  impossililc.  The  Govi-rnment  in  issuing  at  the 
commencement  of  the  week  the  writs  for  five  other  elections, 
including  two  for  racant  loate  at  Lyons,  was  evidently 
throwing  a  bridge  for  the  retreat  of  M.  Baro<let,  hoping  that 
he  might  withdraw  hi*  candidateahip  in  Pans  and  come 
forward  in  Lyons  where  he  was  sure  of  obtaining  one  of  the 
vacant  eeat^,  M.  Thieis  in  taking  that  stci),  u{U:r  having 
announced  almoet  officially  that  the  second  scries  of  elections 
would  not  take  plaoe  for  the  present,  followed  the  advice  of 
K»mf  of  the  more  modt.'rate  leaders  of  the  L«.>ft,  who  hojxd 
that  their  more  ardent  ooUeagoee,  including  M.  Gaml>ettji, 
would  hesitate  before  coming  to  an  open  rupture  with  M. 
Tliiers.  Advantage  ha*  not  been  taken  of  that  opportunity ; 
the  JU/iiihlu/ite  Franqaut,  M.  Gambetta'e  organ,  persists  in  re- 
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conimeuding  M.  Barodet,  and  the  Sieck,  a  journal  of  a  paler 
tint,  has,  after  some  hesitation,  gone  over  to  the  same  side. 
Therefore  nothing  now  remains  but  to  fight  out  the  battle. 
The  platform  of  the  ex-Mayor  of  Lyons,  whose  sympathies 
with  the  former  Paa-is  Commune  are  well  known,  comprises  an 
amnesty  and  the  raising  of  the  state  of  siege,  and  naturally 
assured   for  him   the   support   of  the   Cort:aire    and    liappd, 
journals    of    the    deepest    hue  ;    and    as    the    Republicans 
obey  doubly  the  orders  of  their  journals  in  electoral  matters, 
M.  Barodet  can  count  on  the  votes  of  three-fourths  of  the 
party.     An  alliance  between  the  moderate  Republicans  and 
the  Conservatives  might  have  returned   Count   de  Remusat, 
but  he  has  estranged  many  of  these  latter  by  his  address,  in 
which  he  promises  to  maintain  the  Republic  and  to  preserve 
yiniversal  suffrage  intact.     The  Government  journals  are  also 
in  their  bid  for  Republican  votes,  helping  to  indispose  the  ad- 
herents of  the  Right  towards  Count  de  Remusat.     The  Dehats 
of  this  morning  recommemds  the  Minister  of  Foreign  AfEairs, 
on  the  ground  that  his  candidateship  is  strenuously  opposed 
by  the  monarchical  coalition.     This  is  so  far  from  the  truth 
that  the  Monarchists  have  hitherto  manifested  a  complete  in- 
difference in  the  election ;  but  they  will  probably  now  take  the 
Dehuls  at  its  word.     They  might  have  voted  for  Count  Remu- 
sat as  the  candidate  the  least  opposed  to  •^hei^  principles,  but 
since  the  Government  affects  to    treat  them  as  adversaries 
they  will  no  doubt  now  act  as  such.     The  bulk  of  the  Conser- 
vatives will   consequently  stand  aloof  or  put  blank  voting 
papers  in  the  ballot  box.     They  will  be  secretly  pleased  at  the 
success  of  M.  Barodet,  as  it  will  realise  their  predictions  that 
a  Republican    Government    would    lead    inevitably    to   the 
triumph  of  of  the  Reds,  while  they  will  not  be  sorry  to  give  a 
lesson  to  M.  Thiers,  who  had  professed  only  fear  of  the  Right, 
and  had  imagined  that  he  could  count  on  the  submission  of 
the  whole  of  the  Left  to  him.     There  ia  perhaps  reason  for 
congratulation  that    the   iiipture    between    M.    Thiers    and 
the   Radicals  should   take  place  at  this  moment,  and  before 
the  general  elections,  and  the  wider  the   breach   the  better. 
The  ultras  will  not  then  bo  able  to  present  themselves  as  sup- 
porters of  the  policy  of  M.  Thiers,  as  they  have  hitherto  done, 
and  to  which  falsehood  half  of  their  successes  have  been  due. 
Left  to  themselves,  and  forced  to  hoist  their  true   colours, 
their  influence  will  be  confined  to  a  few  large  towns  notorious 
for  their  lawlessness,  and  which  have  at  all  times  been  the 
stronghold  of  revolution,  and   when  the  Assembly  shall  be 
aisBolyed  the  electors  will  not  be  deluded  into  the  belief  that 
in  voting  for  noisy  demagogues  they  are  defending  M.  Thiers 
from  the  intrigues  of  Monarchists. 

In  the  meantime  the  electoral  agitation  is  producing 
disastrous  effects.  That  the  feeling  of  insecurity  is  gaining 
ground  is  shown  by  the  increasing  weakness  of  the  Bourse. 
The  fall  in  the  loan  was  15  centimes  on  Monday,  20  on  Tues- 
day, and  30  on  Wednesday ;  to-day  the  Bourse  has  been  a  little 
Bteadier  without,  however,  any  recoveiy.     Hitherto  the  cash 
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f        c  f       « 

Northern  RaUway 1020     0     1012  50 

^fte™ 507  50     612  50 

Orleans gio  25     812  50 

^''■''f*™  ••: 527  50     523  75 

i'ans-JIediterraneaD 893  75  888  75 

Southern 593  75     ._;;;;•     592  50 

bouth  Austrian  Lombard 453  75     457  50 

Suez  Canal 475    0     .........     470    0 

The  Paris  Chamber  of   Commerce  has    adopted  a  useful 
practice  m  pubhshing,  in  a  coUected  form,  the  result  of  its 
deliberations  on  questions  submitted  to  it,  chiefly  in  answer 
to  applications  from  the  Government  for  information  on  com- 
mercial matters,  or  for  expressions  of  opinion  en  projected 
reforms.     The  volume  now  issued  is  the  second,  and  comprises 
the  periods  from  1870  to  1872.     The  subjects  treated  on  are 
spread  over  a  wide  field,  and  the  subsequent  decisions  of  the 
Government  m  accordance,  in  the  majority  of  cases,  with  the 
replies  given,  show  that  the  opinions  of  the  Chamber  have 
exercised  an  influence  that  might  be  expected  from  the  stand- 
ing of  the  members  composing  it.     One  remarkable  exception 
is,  however,  the  duty  on  raw  materials,  which  the  Chamber 
opposed  in  energetic  language;  it  also  addressed  in  vain  to 
the  Minister  of  Finance  a  memorial  against  the  extension  of 
the  stamp  and  transfer  dues  to  foreign  securities  negotiated  on 
the  French  market.       The  Chamber  of  Commerce  was  abuost 
the  first  m  1871  to  call  the  attention  of  the  Minister  of  Com- 
merce to  the   scarcity  of  small   change,  and  the  necessity  of 
issuing  notes  for  five  francs,  or  even  for  one  franc.      In  Octo- 
ber of  the  same  year  it  proposed  to  the  same  Minister  to  draw 
up  fresh  statutes  of  Parisian  industry,  of  which  no  accounts 
had  been  publislied  since  1860.      The  Minister  promised  his 
assistance,  and  the  work  ia  probably  now  in  preparation,  for 
the  Chamber  stated  that  a  period  of  two  years  would  be  neces- 
sary for  the  inquiry,  and  the  classification  and  printing  of  the 
returns.     The  Chamber  being  consulted  on  the  advisability  of 
adopting  the  system  of  noting  dishonoured  bills,  instead  of 
the  more  costly  practice  of  a  protest  by /iKw.vier,  decided  against 
any  change  m  the  present  form,  but  demanded  a  reduction  in  the 
legal    charges.      Questioned    by   the  Minister  of  Commerce 
on    the  results   of    the    law   of   1864  permitting    coalitions 
of  workmen  the  Chamber,  by  a  majority  of  nine  of  its  mem- 
bers to  seven,  demanded  the   abrogation  of  the  measure  as 
having  aggravated  the  divisions  between  the  employers  and 
and  the  workmen   who,   by  the   aid  of   the   law.  had  become 
masters  in  the  workshops,   and  had  rendered   all  industrial 
enterprises    requiring    labour     financially    perilous.      From 
another  letter  the  Minister  of  Commerce  appears  at  one  time 
to  have  asked  the  opinion  of  the  Chamber  on  the  wild  scheme 
of  M.  Le  Barazer  to  make  Paris  a   sea-port  by  constructing 
docks  for  large  vessels  to  be  towed  up  the  Seine,  their  masts 
being  jomted  so  as  to  be  lowered  onto  the  deck,  and  permit 
them  to  pass  under  the  bridges.    The  time   of  the  Chamber 
of   Commerce  was   however   generally  taken   up   with 


those  buyers  have  become  sellers.  Bank  shares  are  lower, 
although  the  profits  are  2i  millions  gi-eater  than  at  this  date 
last  year.  The  heaviest  fall  has  been  in  Italian  and  Spanish  ; 
the  former  has  lost  over  1  per  cent,  in  the  week,  due  to  a 
rumour  that  the  Italian  Government  will  in  future  pay  the 
coupon  in  paper ;  the  cause  of  the  decline  iu  Spanish  is  a 
report  thai  drafts  of  the  Spanish  Government  on  London  have 
been  returned  unpaid.  The  Exterior  is  quoted  today  at  21|5 
and  the  Loan  of  1872  at  21^^.  Banque  de  Paris  shares  have 
suffered  from  the  same  cause. 
550f,  and  Transatlantic  at  290f 


canals,  bonding  ware- 


iiinited. 


jeries  are  quoted  at 
The  directors  of  the  latter 
company  propose  to  fix  the  dividend  for  1872  at  12f  50c  instead 
of  ]5f,  as  at  first  intended,  and  to  cany  the  difference  of 
200,000f  to  the  resen-e.  Railway  shares  are  lower,  but  the 
prices  are^  almost  nominal,  the  business  being  extremely 
Subjoined  are  to-day's  prices  for  the  account : — 
AprU  10. 
f     0 

Threoi    Bfi 

Fives,  42f  .Wo  paid    91 

Do  all  paid  up    90 

Four-ond-Half  80 

UorgsnLoan 506 

Jj^i""-" 64  70     68  67i 

Italian  Tobacco 485     0     481  25 


April  17. 
{     a 

30     65  90 

CO     91  05 

-'5     89  75 

0     79  90 

0     605    0 


Ottoman  Firea  Z^IZZ      65  75 

R»8r.. 'v 

Spujiih  Exterior 

Unit^l  States  5-20 

PwuTian    

Hondnnu 

^^^^^:(^"":":.  488l 


»5A 
!3J 
>4 


23; 

loq 

77  0 
72  60 
0 


Kt^!^"^'^  =     =0  :;:::::::  'V^ 


Fonoier  o,r 

o~d|''i?'*»" ■.■.".'.■■   tii 

SocWm  Oaa^rale  ... 
B«KH»  d«  Paris  et  diiplflM 
Parisian  Uu 


0 


55  80 

827  50 

96i 

2UJ 

1064 

77    0 

77  60 

4370    0 

60 

805 


0 

*32  60     4;«     0 

»«0    0     661  25 

1252  60     1038  75 

«'J''       0       ^i•^r,       Q 


includes   railway  and  customs  tariffs, 
houses,  &c. 

The  Government  has  just  issued  a  series  of  regulations  con- 
cerning the  application  of  a  law  passed  in  June  of  last  year  to 
prevent  the  negociatiou  of  securities  transferable  by  delivery, 
when  lost  or  stolen.  The  first  act  of  the  proprietor  is  to  give 
notice  of  his  loss,  within  twenty-four  hours,  to  the  Syndicate 
of  Agents  de  Change,  by  a  hiiUsier  or  process  server,  mention- 
ing the  number  of  the  titles  and  other  "details.  The  Syndicate 
will  publish  a  daily  bulletin  of  securities  of  titles  thus  attached, 
and  for  insertion  in  which  a  charge  of  50  centimes  for  each 
title  will  Ijo  made,  the  insertion  to  be  continued  for  one  year 
without  further  payment.  Agents  de  Charge  are  bound  to 
enter  on  their  books  the  numbers  of  all  titles  bought  or  sold 
by  them,  but  they  are  permitted  to  make  a  charge  of  five 
centimes  per  number  for  the  mention  on  the  purchaser's 
ticket. 

The  increase  iu  the  exports  has  been  obtained  by  33  millions 
in  com  and  flour,  7  millions  ii)  wiiies,  and  3i  millions  in  re- 
faned  sugar;  spirits  decreased  by  2.J  millions,  wool  by  2 
millions,  and  silk  goods  by  6  millions. 

The  impoi-ts  of  coal  deci-cased  by  400,000  tons,  those  from 
Eii^rland  being  367.000  less  than  in  the  two  months  of  1872. 
01  Q<?  S^°™  *  ^^^^'^^  received  amounted  to  31,518,000f  against 
^l,847,000f,  m  1872,  tlie  whole  of  the  increase  being  obtained 
trom  coffee.  The  tax  on  spirits  increased  by  8  millions,  on 
native  sugar  by  8i  millions,  and  on  (obacco  by  6  millions 
1  he  total  increase  m  the  indirect  revenue  has  been  37  millions. 

The  Austrian  State  Railway  Company  have  fixed  their  divi- 
"end  foi-  1872  at  50f  per  share,  or  lof  loss  than  in  1871. 
r  E  «  Credit  Foncier  of  Austria  have  announced  a  dividend 
of  52f  oOc  for  1872,  or  26i  per  cent,  on  the  paid  up  capital. 
The  amount  paid  in  1871  was  42f  50c.  The  reserve  amounts 
to  about  40  per  cent,  of  the  capital. 

The  Franco- Austro-Hunganan  Bank  pays  a  dividend  of  24f 
per  share. 

The  Domanial  Saltworks  of  the  cast  of  France  will  distribute 
45f  per  share. 
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The  mines  of  the  Loire  will  give  this  year  lof  per  share, 
against  12f  in  1871. 

The  Tonnage  Company  of  the  Seine  and  Oise  will  give  only 
lof  per  share  instead  of  i5f  last  year. 

The  following  are  the  latest  quotations  in  the  produce  mar- 
kets at  Havre,  per  50  kilos  (1  cwt),  duty  paid  : — 

CoTTOS. — New  Orleans,  very  ordinary,  118f;  Georffia,  116f;  Brazil, 
ordinary,  llof;  Oomrawuttee,  good  ordinary,  77f;  Madras,  84f; 
Bengal.  53f.  Importations  last  iTeok,  5.420  bales ;  sales,  5,145;  stock, 
166,610,  of  which  52,410  from  the  United  States,  against  194,160 
and  6<X500  in  thn  same  week  last  year. 

Corrn  (in  bond).— Rio,  102f ;  Hayti,  200f  50c  ;  Gonaires,  lOof  ; 
Gnatemala,  122f  50c;  Malabar,  112f  50c.  Importations,  377  bags; 
daUveries,  3,851.  Stock,  68,371  against  86,501  at  same  date  lost 
year. 

Hn>ES. — Bnenos  Ayres,  salted  oi,  96f  50e :  dry  ox,  163f  60o :  cow, 
173f ;  Ifonte  Video,  dry,  i60f ;  Signaporo  buffalo, '62£  50c  ;  horse,  Monte 
Vid»o,  15f  each. 

Wool.— La  Raton,  210f ;  Bnenos  Ayrea,  177f  50c ;  Levant,  ISOf ; 
unwaahed,  per  100  kilos. 

Tallow.— I/a  Plata  oi,  olf  50c ;  Sheep,  50(  50c. 


COMifERClAL    AND    MISCELLANEOUS    NEWS. 

The  followisg  is  a  retnm  of  the  nnmber  of  panpors  (exoltisive  of 
loaatiea  in  asylnms  and  vagrants)  on  the  last  day  of  the  second  week  of 
April,  1873,  and  of  the  correaponding  week  in  1872 : — 


Ptapui. 

Indoor. 

Ootdoar.        1   Total. 

Corr*. 

AdnlU 

sad 

Ckildreo 

AdQlta 

CMdr.DJ'^J"''- 

flp'ndiof 

Total  l> 

1373. 

Wsrtdtatrltt  .._       — 

Marts  .Utrirt,,,,. ..., 

OsBtnl  dtatrlet 

Iast«sblct   

iMlfe  disMct  ^ 

6,883 
7,:  28 
0,SS5 
7.4St 
»,060 

£,990 
9,8*0 
S.7M 
6.763 
14,347 

3.908       16.789 
6,72S  1   J3.711 
6.074      19,696 
4,477      17.713 
11.4M      34,893 

16.C56 
I3.K23 
18,181 
19,968 
36,166 

TMal  of  tiM  Mitropolis  

36.410 

41,6$5 

31,676  ,  110,901 

113,693 

Total  Pauraaisv  or  Mrraorout— PopaliUra  In  1871,  3,361,000 
MaBb«r  of  Paup«n. 
Indoor. 
SseoBd    wMk  of  April,  1S73 _„_ 36.440 

—  —      1S72..- 34,344 

—  —      1871 3M«0 

—  —      1S70  ..._ .  36,106 

Tafrasti  rtUarad  In  th*  MnropoUn  on  ths  last  day  o(  tin  2nd  WMk  (f 

ApriU  1S73. 
Mrs.                        Wonra.           Chlldrsn  nndv  IS.  ToUI. 

«67  _...     168       43     .„_      678 


Oatda«r.  Toul. 

74.361  ......  110,801 

79.3«  113.693 

98.817  133,447 

117,183  163,291 


TO  READERS  AND  CORRESPOXDEXTS. 
The  Editor  of  ths   EcosoxisT  cannot  undertake   to  return  rejected 
eommnnieatjons. 
Communications  most  be  aatbonticsted  by  tbo  name  of  the  writer. 
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BANK    RETURNS    AND    ]\rONEY    JLVRKET. 

BANK    OF    ENGLAND 

Ak   Acoocttt  pursnant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  Ifith  day  of  .\pril,  1873. 

ISSUK  DEPARTMENT. 


Natoe  iaraed i;3C,;i:iy,ii8.") 


fteprfetora"  capital ...  XU,o53,000 
gS*-" a,I64,I.',4 

•lodiag  Eseheqaer, 

•  •▼inga*  Banka, 

Oomwfariaiiew     e( 

National  Dabt,  aad 

dividend  accoonta...     12,176,758 

OflhM'il^iieait* 20,774,114 

~  and  other 

320,747 


GoTemment  debt Xll,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     21,399,085 
Silver  bnllion  


8«,899,(je5  30,399,085 

BANKING  DEPART.MEXT. 


Ootermuontsecuritios  jel8,380,963 

Other  securilioa  2C,637,.W1 

Notes 10,145,4Rr, 

Gold  and  silver  coin...         838,744 


,^  '1,997.77.1  JMiOflTTra 

B-d  April  17.  1873.  KKANK  MAY.  Deputy-Chlef  blhler 

nil  OLD  vom. 
Th«  above  Bank  accounU  would,  if  made  out  in  tha  old 
f«nn.  preemit  the  following  raeolt  :— 


___  LiAanniH.        » 

OlMalatiea  (hwlodiof 

Brnkpoatbill.; ja.5M.M7 

Pnblis  dcpo.iu 13.l76.7fi8 

Prirau  dapoaiu  20,774,114 


Tke 


AMST«.  £ 

, 40,465,544 

Coia  and  bollioo  22,232,829 


5U,.'>34.219  g;^  g.jx  3-3 

•*  .tr^**^*  ^^-"^  **»•  a,lM.15</,  a.  itaud  in 
the  above  aoeoiut  under  the  bead  Raer. 


FRIDAY  NIGHT. 
The  precedirig  accounts  compared  with  those  of  last  week 
exhibit— 

Increase.  Decrease. 

£  £ 

Ciri^nlation  (excluding  Bank  Post  Bills)  30,153 

Public  deposits  469,121 

Other  deposits    818,513 

Government  securities ...         

Other  securities 910,915 

Bullion    , 4G,i,S49 

Rest 10,561     

Reserve  435,694 

The  following  is  the  ofiScial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house  :— 

Week  ending  Week  ending  Week  ending 

April  IC,  April  9,  April  1 7, 

1873.  187.3.  1872. 

Thursday £20,257,000     £18,621,000  £14.118.000 

Friday 20,552,000  48,218.000 

Saturday  19,325,000     18,840,000  23,508,000 

Monday 16,012,000  20,778,000 

Tuesday    23,861,000     16,881,000  16,982.000 

Wednesday  1.5,764,000     18,165,000  15,461,000 


Total 79,207,000     109,071,000     139,065,000 

JOHN  C.  POCOOK,  Deputy-Inspector. 
Bankers'  Clearing-house,  April  17,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Bate  of  Discount,  for  three  months  ending 
16th  April,  1873:— 


Sate. 


Jan.      u  . 

16  . 

23  . 

29  . 
Feb.      6  , 

12  . 

19  . 


Uar. 


Apr. 


S  . 
13  . 
19  , 
26  . 

3  . 

9  . 
16  . 


Circula- 
tion, 
excluftine 
Blink  Post 
lliUa. 


Coin  and 
BuUiou. 


£ 

56,103,720 
25  533,825 
2a,Ul,eS3 
24,857,310 
26,2»t,230 
24,842,816 
24,828,09^ 
24,632.690 
25,244,476 
24747,010 
24,613,005 
26,191,3 :» 
28,110,085 
28,283,765' 
26.263.600 


£ 

24,051,412 
21,265380 
24,898,001 
24.932,535 
26,361,068 
35,005,746 
25,278,693 
25,231,637 
25,037,081 
21,778,223 
24,831.218 
23,886.372 
23,216,694 
22,693,678 
22.332,839 


DepoBtts. 


26,384,430 
27.6Sb,419 
26,869,928 
27,834,947 
29,263,096 
32,672,678 
32,620.627 
32,621,25) 
33.478,601 
34,130,776 
35,024,7t>8 
35,488,:29 
36,6^7,133 
34,238.636 
32.940  J72 


Seoarities 
in  Banking 
Departmnt 


31,691,990 
32,256,236 
3n,667,8a6 
31,033,917 
32,812,584: 
36,026,680| 
36,639,668! 
35,344,904' 
37,295,681 
37,755,671 
38,524,656 
40,47533 
43,101,610 
10929,460 
40.01  SMI 


£ 

13,037.892 
13,732,056 
14,656,019 
15,125,276 
16,068,828 
15,122,901 
16,460,498 
16,691,9»7 
14,792,606 
16,031,213 
16,218,163 
13,895,052 
13,136,509 
11,414,923 
10.979,2291 


Rate  of 
Discount 


% 
4i 

4 

Si 


Sabjoined  is  our  usual  table,  affording  a  comparatire  new  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  pries  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz. :— 


At  corresponding  data^ 

April  IS, 

April  10, 

April  19, 

April  17, 

April  18, 

with  tlie  prcMnt  wsek. 

1863. 

1870. 

187L 

1872. 

I8r3. 

Ci^caiatlon,     nciodlnf 

« 

£ 

£ 

X 

£ 

bank  post  bills 

21,32«,8S0 

34^18,070 

:(,SI4.I70 

t,76»,2T6 

7AKMI 

8,441,172 

c,oei,as 

12,176,768 

16,011^1 

ia^a.ai8 

10O9a.U4 

2!,088b923 

10,77^14 

(loTemmcnt  t««arltlesH 

J1,1W.44< 

u.nti,M» 

UgiovMa 

u.t8o,an 

OlbwrMsaiUiM  a 

18.I4US8 

W,6a4.«l« 

s4,iaMU 

RaMfTS  of  BOlM  It  COlOj 

»,172,4»7 

1MW,WS 

iajUfi4B 

10.Slt.S4S 

lojmjm 

Coin  snd  bulUon .| 

U.228.B7 

l».»lt,798 

12,473,118 

21,836.611 

».»1.8W 

Bank  riM  of  dlsoouat... 

4% 

>% 

2t  % 

4% 

4% 

Trio*  of  Consols  

as 

M 

93) 

»H 

Mi 

Anni;*  prtos  afwbMl 

4M    M 

4as  lOd 

t7s    Sd 

St»  lid 

Us    Id 

BictungsoararisCshrt) 

Mioin 

U  17)    17) 

1*1*  If 

18  40    80 

—  AnMlardam  ditto... 

11 1«  17 

II  18  18) 

It  19t     19] 

13  0)    1) 

11  1        1 

—  Bambnr((Siiioatlw> 

UT|    M 

U  10}  11     11   'lit     11) 

M  10(    U) 

1062 

ClMriaiHmia*  r*«vn_ 

M« 

n^..              '«o 

m,<mfloi> 

7»,807,iWO 

The  amount  of  the  "  other ' '  dopoi^itt,  aa  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  defloiency  of 
3,731,81H;  in  1870,  a  doflcioay  of  1,365,080/;  in  iKfl, 
a  deficiency  of  492,362/ ;  and  in  1872,  a  deficiency  of 
3.067,00'J/.     In  1873,  there  is  a  deficiency  of  .'j,8<;3,lG7/. 

In  1HG3,  money  was  gradually  becomiag  easier,  and  busi- 
ness was  not  very  lively  on  the  Exchange.  Some  appro- 
heniioni  were  felt  lest  dilCculties  should  arise  with  the 
American  Oovomment  over  the  capture  of  the  PoterhofT  and 
the  Ojnfederate  loan  ;  but  they  were  not  strong  enough  to 
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influence  the  market  much,  which  was  dull  in  most  depart- 
ments, but  active  in  one  or  two  foreign  stocis. 

In  1870,  there  was  little  money  in  the  open  market,  and 
also  little  demand  beyond  what  was  freely  met  by  the  Bank, 
»o  that  business  was  done  outside  still  under  Bank  rate.  A 
little  mora  animation  characterised  the  foreign  stock  market ; 
but  home  securities,  on  the  other  hand,  were  less  active. 

In  1871,  the  more  favourable  turn  which  things  were  taking 
for  the  Versailles  Government  influenced  the  money  market 
for  the  better,  although  the  demand  was  not  so  much  im- 
proved as  to  check  the  falling  tendency  of  the  rates.  Until 
peace  was  fully  restored  the  foreign  money  in  England  must 
make  these  low.  Mr  Lowe,  in  his  Budget,  estimated  a  deficit 
of  2,713,000/,  and  a  revenue  of  barely  70,000,000/. 

In  1872,  rumours  of  a  hitch  between  the  German  and 
French  Governments  over  the  latter's  armaments  induced 
large  realisations  on  the  Stock  Exchange ;  otherwise  the  mar- 
ket had  been  good.  Money  was  still  easy  and  the  demand 
tending  to  improve. 

The  account  of  the  Bank  of  France  for  the  week  ending 
April  17  shows  the  following  changes  : — 

April  17.  April  10. 

...    32.305,000 


£ 

32.322.000 
42.0S7.000 
48,122,000 


Increase. 
£ 
43.000     . 


Decrease 


.  1,125,000 


203.l;00 
864,000 


ASSHTS. 

Cash 

Private  securities 40,962,000 

Treasury  bonds 49,122,000 

Liabilities. 

Notes  112,081,000     ...  111,852,000     ...     229,000 

Oovernment  deposits  4,171,000     ...       4,379,000     

Pri?ale  deposits    8,723,000     ...      9,687,000 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*: — 

PRUSSIAN  BANK— Week  ending  April  7. 

April  7.  Uarcii  31.  Increase.       Decrease. 

Assets.  £  £  £  £ 

Coin  and  bullion  31,180,000    ...    31,203.000 23,000 

Discounts  and  advances 35,961,000     ...    3^24(J,000     ...1,721,000     

LlABIMTItS. 

Notes  In  circulation 61,313,000  ...  60,433,000    ...    910,000    

Deposits,  &c 4,250,000  ...       4,228,000     ...       22,000     

Acceptauces,cnr:orsenients,&c.    7.830,000  ...      6.7(i»,0OO    ...  1,I4«,IX)0    

THE  NETHERLAJiU.S  BANK— Week  ending  April  7. 

April  7.  March  31.         Increase.       Decrease. 

Assets.  £  £  £  £ 

Coin  and  bullion   9,287,000  ...      9,296,000 9,000 

Discounts  and  advances 8,331,000  ...      7.895,000    ...    336,000 

LlABILITIKS. 

Notes  in  circulation 13,406,000    ...    12,947.000    ...    459,1X10     

Deposits 2,946,000     ...       3,061.000 116  000 

AUarRIAN  NATIO.NAL  BANK— Week  ending  April  9. 

April  9.  March  31.         Increase.        Decrease, 

AsiKTS.  £  £  £  £ 

Coin  and  bullion  14,277,000     ...     14,261,000     ...       18,000     

Discounts  and  advances 18,789,000     ...     18,025,000     ...     744,000     

Liabilities. 

Clrcnlalion 31,442,000     ...     29,867,000     ...1,675,000     

NATl JNAL  BANK  OF  BBLOIUM- Week  ending  April  10. 

April  10.  April  3.  Increase.        Decrease. 

ASSIT'.  £  £  £  £ 

Coin  and  bullion 6,109,000    ...      6,383,000 274,000 

Discounts  and  advances 10,954,000     ...     10,452,000     ...     602,000 

Liabilities. 

Circulation    13,141.000    .,.    12,507,000    ...    634,000 

Deposits 2,317,000    ...      2.701.000 384,000 

•  ConverUng  the  thaler  at  3s :  the  Dutch  florin  ut  li  8d;  ths  Austrian  iloriu  at  2a  • 
tha  reichs-marc  at  la  ;  and  the  franc  at  25f  per  1/.  ' 

Discount  and  Money  Maeket. — Business  in  the  dis- 
count market  has  been  very  quiet  this  week,  and  there  has 
been  a  good  supply  of  money,  but  the  opinion  that  an  ad- 
vance of  the  Bank  rate  cannot  be  very  long  delayed  sustains 
the  open  market  quotations.  Nothing  is  done  under  Bank 
rate  except  the  very  best  short  Bank  bills,  which  may  be  done 
a  fraction  under.  Money  from  day  to  day  is,  however,  very 
abundant,  and  the  rates  on  the  Stock  Exchange,  on  English 
Government  securities  at  call,  have  ranged  between  1 J  and  3 
per  cent.,  with  a  supply  in  excess  of  the  demand.  The  impres- 
sion that  an  early  advance  will  take  place  is  based  mainly  upon 
the  low  amount  of  the  Bank's  reserve,  and  the  small  withdrawals 
for  e.\port  which  take  place  from  time  to  time  ;  and  it  has 
been  strengthened  to-day  by  a  withdrawal  of  100,000/  in 
sovereigns  for  New  York,  a  transaction  which  is  understood 
to  be  quite  exceptional,  but  nevertheless  increases  the  agg^e- 
gate  of  the  small  demands  which  have  gradually  diminished 
the  reserve. 

The  changes  in  the  Bank  return  from  last  week  all  show  the 
steady  weakening  of  its  position.  The  private  securities  have 
dimmished  910,000/,  but  the  private  deposiU  have  fallen  oEf 
'f'nf  n  *Vf^  amount,  viz.,  819,000/,  so  that  the  resources 
?•  »v.  1°  11-  farther  loans  are  not  increased.  At  the  same 
limetbe  bullion  has  diminished  4CG,000/(the  balance  withdrawn 
or  export  dunng  the  week  having  been  152,000/),  the  circu- 

T^Z^*  ■^^^'  .r^'='»  ^^  no''  f.»"en  to  10,979.000/. 
I.nVllw'»l'"'"'J^'"">'  "°'  '"«°  enough,  nor  can  it  for 
Tf  .„^nT«  ^**°"'  '"■«"•  """"S^  ^^'°^fi^  t^«  ordinary  reflux 
of  coin  from  the  country  and  the  diminution  of  the  circula- 


te 
5 

H 

5 
5 


'  tion.  It  is  greatly  to  be  regretted  therefore  that  the  Bank 
did  not  raise  the  rate  on  Thursday,  or  even  earlier.  The  sup- 
plies of  gold  arriving  are  certain  to  be  taken  for  export,  and 
some  will  also  be  taken  from  the  Bank.  The  time  for  acting 
on  the  Exchanges  by  raising  the  rate  of  interest  has  therefore 
come,  and  every  day's  delay  at  such  a  period  is  greatly  to  be 
regretted. 

We  subjoin  our  usual  quotations  for  mercantile  paper  having 
various  periods  to  run  :— 

Bank  bills — 3  months 4  percent 

Do  4     —       H         per  cent 

Do  6     —      4|         percent. 

Trado  bills— Smooths 4^       percent 

Do  4    —      4J        percent. 

Do  6     —       5  i       percent 

The  allowances  for  money  at  the  joint  stock  banks  and 
discount  houses  are  now 

Private  and  Joint  Stock  Banks  at    call 3     per  cent 

Discotmt  hoHses  at  call    3     percent. 

Do  at  seven  days' notice     3*  percent 

Do  at  fourteen  days' notice    -...     3j  per  cent 

The  discount  quotations  current  in  the  chiet  continental 

cities  are  aa  follows  :— 

Bank  Rate.        Open  Jlarket 
Per  Cent.  Per  Cent 

Paris 5j     ... 

lierlin    5 

Bremen    5 

Frankfort 5 

Hamburg 4 

Amsterdam  4 

Brussels    4^     ... 

Leipzig 54     .... 

St  Petersburg 5J     ..., 

Vienna 5 

The  Stock  Markets. — The  half-monthly  settlement, 
commencing  immediately  upon  the  conclusion  of  the  Easter 
holidays,  has  caused  new  business  to  be  somewhat  restricted 
this  week.  Still  the  tone  generally  pervading  the  different 
departments  of  the  Stock  Exchange  cannot  be  regarded  as 
having  been  at  all  unsatisfactory,  while  there  are  instances  of 
fair  improvement  to  record,  amongst  which  may  be  men- 
tioned British,  Indian,  and  Foreign  Oovernment  Stocks  and 
Home  Railways.  An  easier  Money  Market  (the  supply 
of  "short"  money  on  the  Stock  Exchange  all  through  tha 
Account  completed  on  Thursday  being  ample)  has  contributed 
to  this  better  feeling,  and  to  make  the  settlement  pass  off 
smoothly,  with  light  rates  for  continuations.  The  American 
market  is  still  affected  by  the  adverse  reports  received  from 
New  York  ;  but  the  movements  in  the  Government  Stocks 
have  been  quite  unimportant,  after  making  allowance 
for  the  coupons  now  deducted  here,  though  payable  in 
New  York  a  fortnight  hence.  The  Railroad  department  has 
exhibited  a  want  of  animation,  and  Erie  and  Atlantic  and 
Great  Western  securities  have  fallen  to  a  moderate  extent. 
Colonial  Railway  investments  call  for  but  slight  remark, 
Indian  Stocks  maintaining  their  value  well,  but  Grand  Trunk 
showing  a  partial  relapse.  In  Foreign  Railway  shares,  Bel- 
gian lines  have  been  bought  on  Belgian  account,  more  espe- 
cially Sambre  and  Meuse,  on  a  rumour  that  the  new  Govern- 
ment Loan  for  ten  millions  to  be  shortly  brought  out  will  be 
partly  applied  to  the  acquj^sition  of  this  property.  Lombardo- 
Venetian  shares  advanced  at  one  period,  but  afterwards  re- 
lapsed en  the  notification  of  a  20  franc  dividend.  Bank, 
Discount,  and  Finance  shares  have  met  with  a  mode- 
rate inquiry.  Telegraph  securities  have  fluctuated  with 
a  little  less  violence,  and  in  the  end  exhibit  changes  of  no 
material  significance.  American  Mining  ventuies  have  been 
sold,  and  Emma  Silver  shares  have  fallen  considerably.  To-day's 
Stock-Markets  were  favourable  to  the  holder  of  securities 
until  the  afternoon  ;  when  a  withdral  of  100,000  sovereigns 
from  the  Bank  for  New  York  caused  a  decided  relapse,  and 
the  tone  at  the  close  was  flat, 

Enolisu  GovEiiNMENT  Secpeities. — An  improvement 
of  a  decided  character  has  occurred  in  this  department  this 
week.  On  Tuesday  the  Government  brokers  commenced 
buying  New  and  Reduced  for  the  sinking  fund,  on  which 
account  1,023,970/  has  to  be  invested  during  the  current 
quarter.  The  price  then  paid  was  92},  and  on  Wednesday 
and  Thursday,  the  broker  was  compelled  to  bid  a  further 
i,  or  92 J.  These  purchases  and  an  easy  Money  Market 
account  tor  the  advance  recorded  below.      This  afternoon 
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however,  a  silght  depression  was  observable.  Indian  Govern- 
ment Stocks,  Sletropolitan  Consols,  and  Bank  Stock  have  also 
been  in  more  request. 

CONSOLS. 


BatanUy  „. 

II0WU7 

Tneaday . 

Tbanday  ... 
rrt<iay .. 


Honey. 
Lowest.       Hlf^best. 
...    93J     ., 


9Js 


Account.                   Exchei^uer  Bills. 
Lowest.       Highest.  March  and  Junr. 

..     93i       »3}     3^  dis  10  ts  pm 


»3J 

931 
»3} 


»3i 

931 
93) 


93| 
93t 
»3| 

e3( 


93i  Ss  dis  to  2a  pm 

93^  3s  dis  to  2s  pm 

93|  3s  dis  to  2s  |im 

931  3s  dis  to  2s  pm 


The  following  are  the  changes  for  the  week,  taking  the 
latest  unoflBcial  prices  for  quotation  : — 

Clostne  Vrices         Clasing  Prices       Inc.  or 
Aprii  10.  this  <lav.  Dec 

Conaeli  for  mose; „ „    113  J  j  9314  ■*■      i 

Dlttolfay 93J  I  93J  ^  +       j 

Betf«eMl3%    _„._.„ „._ 911  2i  »>H  +      J 

SewS%   ... ..„ »i|  2i  „ 92i  4  +       J 

Bsnlt  btoekOutiUTiOend  5  %).._ 213  5  me  +1 

i  .in»t»ck,l(H%,red.«taOO  ApL30,lS74    203  5  203  S  

L>o6\,  red.MPM-.  Jalv  6.  isso IIOJ  J  noil  +       i 

MetropoL  B«>rd  of  Works  3\  °,  Consols ...     96k  i  »Bi  "i  +       i 

Colonial  Gotebsmest  Secckities. — There  have  been 
some  changes  in  these  in  a  downward  direction  this  week, 
Cape  Stocks  having  fallen  notably  since  the  payment  of  the 
iividend.  Canada  6  per  Cent.,  1874,  is  down  1.  Cape  of 
uood  Hope,  1890-1900,  3  ;  1880-90,  U  ;  and  5  per  Cent., 
1900,  1^  Natal  6  per  Cent,  has  also  fallen  3.  Only  two 
atocks  have  risen — Canada  Fives,  ^,  and  New  Zealand  Con- 
solidated, 1|. 

FOEEIGK  GOTEENMEXT  Secubities. — 'W'ith  some  few 
exceptions,  Foreign  Government  Stcks  have  been  in  good 
request  this  week,  and  as  a  rule  higher  prices  are  now  the 
result.  Bussian  securities  have  continued  steadily  to  advance, 
anj  dreadof  the  issueof  the  Khiva  Expedition  having  apparently 
paasod  away.  Turkish  and  Eg>p»ian  Stocks  have  likewise  been 
purchased  at  afraclional  rise ;  and  Portuguese  Bonds  and  Austrian 
Bentes  are  higher  than  when  we  last  wrote.  Various  South 
American  Government  Securities  have  also  improved,  Peru- 
vian, Venezuelan,  Argentine,  and  Uruguayan,  more 
especially.  Peruvian  show  a  decided  advance,  that  in 
the  "  1872  "  Loan  being  the  most  marked,  owing  to  the 
endeavour  which,  it  is  understood,  will  shortly  be  made  to  place 
the  unissued  bahnce  on  the  market.  This  Loan  was  brought 
out  in  March  last  year  at  the  price  of  77-i  nominal,  or  75 
net,  with  but  only  partial  success ;  and  as  at  the  be- 
ginning of  this  month  this  stock  was  quoted  at  63^,  it 
will  be  understood  that  unless  the  Peruvian  Government  agents, 
now  in  this  country,  are  willing  to  allot  the  balance  at  a  heavy 
sacrifice,  it  will  be  necessary  to  promote  a  rise  in  the  market 
Talne  of  the  stock  already  issued.  The  assassination  of  the 
President  of  Peru  last  autumn,  undoubtedly  had  a  de- 
pressing effect.  Four  instances  of  a  decline  in  quotations 
call  for  remark.  Italian  have  been  decidedly  out  of  favour, 
the  unsettled  feeling  produced  by  the  illness  of  the  Pope 
and  the  unfavourable  exchange  probably  having  some  - 
thing  to  da  with  this  movement,  and  French  Bentes 
have  not  quite  maintained  their  recent  rise  in  prices. 
Spanish  stocks,  too,  have  receded  from  the  partial  rally  re- 
oorJed  last  week,  the  financial  condition  of  the  Republican 
Government  being  such  as  to  cause  serious  alarm  respecting 
their  ability  to  cope  with  the  anarchy  of  the  country, 
maeh  less  keep  faith  with  the  existing  creditors,  Paraguay 
Bonda  have  declined,  the  conflicting  statements  respecting 
Uie  deaitability  of  that  country  and  Brazil  as  a  field  for 
Briti^  enugration  causing  a  want  of  animation  in  those  se- 
wmtica.  To-day's  market  was  heavy,  and  Spanish  Three  per 
Cent*  fell  f.  r  r 

The  following  are  the  changes  for  the  week,  Uking  the 
latest  unofficial  quotations : 


ArpMtMtX, 
ttUo  S  X  VmhUr.  »Vort^|(in....._.'. 


C\tMintVriem 
April  10. 


**  *'»eT  lt^!niWMllMgSMUt) 


OUtet 

lA, 


frinciKaiiux  7  %    Imt 
Dtm$%,UK  , 


INIU  7  %.  I«H 

Uni»ix,  l«w 

DitieSI.   • 

Mtta  7  '. 

I>NI»  7  \ 
WTm^h  tinwnai  uti«i;c#  lXi»n  0^   IH7'; 

Wl«o«%.  wn  „ 

W ■■«■■■  (  %.  WTO  „ „ 

M«nifi«ii  t  %,  l«r7J ;_ 

BaU«a  t  %.  IMI  (1*M  loronM  ux)  .. 

Mo*  i  %  8UU  Doauua  _J „. 

JipM«iS%,  UK . 


•5  fl 


2- 
BO  1 

•at  i 
SB  so 

M  • 

IUSi7t 


Closing  PrlcM 
thladajr. 

»9  lew 

•♦«  SJ         ■ 

«U  I 

....  OH  «t 

M  e 

at  s 

.-..  »tMi 

~»  lu>  * 

.-..  susi      . 

..  »75»{ 

loi*  n    . 

.  mi  «t 

..  I'»»  74      . 

.'.■  *i|  it    : 

W|   Hi 


Inc. 
or  Dec. 
'    1) 
■    1 
f 


Ht  4 

»4«4 
sa  I 
•HI 
se•^» 
•s« 


Closing  Prices      Inc. 


or  Dec. 

+  i 

-  1 

-  4 
+  li 
*  24 
+  i 


1 

1 
4 
4 


-      4 

+   "i 

+     4 


Gloeinf?  Prices 
last  Friottv.  this  day. 

Mexican  3  %   „ 17  i     '  174  t 

ParaKU.i)-  8  %,  1S71  684  94  674  84 

Uitto8%,1873  68  7  65  7 

Peruvian  «%.  1870  75;  64  774  J 

Ditto  Consolidated  5  %,  1872 614  6Gi  | 

Portusuese  3  %  Bonds,  ls53,  ic 11  4  -lli  i 

Russian  6  %,  1822 91  0  91  « 

Ditto  3  %.  1869  07  3  67  8 

Ditto  6%,  1883  91164  95}  64 

Ditto  5%,  1870  , 93444  914  J4 

Ditto  5%.  1871  92}  34 934  5 

Ditto  5  %,  1872  9l|  24  92}  } 

Ditto,  Anslo-Datcll,  5  %,  1861  and  1866  96S  74  964  74 

Ditto  5  %.  Orel-Vitcl)sii  Bonds 91  5  914  24  id 

Dilto  4  %,Nicnlai  Railway  Bonos 77}  8}  77}  84 

Ditto  6  %,  Moscow-Jaroslaw 92  1  93  4 

Ditto5%,Charkof-Azo(Bond8 914  24  93  3 

Spanish  3% 22}  4  21}  i 

Ditlo  6  %.  1870  (QuicliBilver  Mortjfage)  76  8  76  8 

Ditto  6  %  (L.tnds  Mortgage)  61  6  63  8 

Turkish  6%,  1364 89  91  xd  89  91  xd 

Ditto  6  %,  1858  694  70}  70  1 

Ditto  6%,  1863 77}}  77}  8} 

Ditto  5%,  1885  „ 644}  61}  4  -       t 

Ditto  6%,  1865 71|  I  71}  5  

Ditto 6%,  1889  634  t  eSi  i  

Dittos  %,  1871  JOllJxd  70J  IJ  xd 

I'rnKuav  8  %.  1871    79  4  79}  80}       +       J 

V.;n«;nichi6  %,  1861andl866 19  21  213  +2 

NtW   LOAXS. 

French  National  5  %,  1872 65  J  pm     6H  pm     -       4 

rungarian5  %.  1873    4  14  pni      {lipm      

Japanese  7  %,  1873 24  i  pm     24  4  pm      

Englisu  Eailways.  —  Notwithstanding  the  holidays 
and  slack  markets  at  the  commencement  of  the  week, 
and  the  fortnightly  settlement,  completed  yesterday, 
the  movements  of  prices  in  this  department  have  not 
been  uninteresting.  Saturday  and  Tuesday  witnessed  a 
tangible  advance  in  quotations  generally,  and  although  on 
Wednesday  afternoon  a  reaction  was  apparent,  on  realisations 
in  connection  with  the  "  Account,"  there  was  a  decided 
rally  on  Thursday  afternoon  on  ssme  extensive  purchases  for 
the  new  Account,  and  the  balance  of  movements  has  thus 
been  decidedly  in  an  upward  direction.  The  fine  weather, 
and  favourable  traffic  returns  have  also  had  a  good  effect  upon 
quotations.  With  respect  to  the  traffic  returns,  including 
as  they  do  much  of  the  excursionist  receipts  at  this  period, 
an  exceptional  advance  on  the  passenger  lines  was  to  be  ex- 
pected, but  the  addition  of  over  20,000/  on  the  North 
Eastern  and  the  closing  of  "  bear "  operations  caused 
a  continued  rise  of  an  exceptional  character  in  that  stock ; 
while  Manchester  and  Sheffield,  London  and  Brighton, 
and  Great  Western,  have  likewise  advanced  to  a  moderate 
extent.  The  Metropolitan  and  Metropolitan  District  Com- 
panies on  the  other  hand,  showed  but  a  small  increase  in 
their  traffic  statements,  and  have  remained  inanimate  in 
consequence,  while  the  figures  of  the  Great  Northern  and 
South  Eastern  Companies  apparently  caused  disappointment, 
and  some  depression  has  at  times  been  recorded  on  that 
account.  The  fluctuations  in  Great  Northern  A  Stock  have, 
however,  been  due  to  the  exceptional  amount  of  speculation 
outstanding,  in  which  the  operators  both  for  the  riae  and  fall 
have  maintained  a  hard  struggle  for  the  mastery.  The  Scotch 
companies  were  more  in  request  until  this  afternoon,  when  a 
fall  ensued,  it  being  understood  that  the  special  meeting  of 
the  Caledonian  at  Glasgow  had  passed  off  without  the  good 
results  looked  for.  There  is  little  else  calling  for  special 
comment,  the  course  of  prices  having  proved  generally  favour- 
able, for  reasons  of  a  general  character.  To-day,  Home 
Hallways  were  well  supported  until  the  afternoon,  when 
prices  receded  and  closed  flat.  Caledonian  and  Great  Northern 
A  Stocks  fell  1  ;  and  North  British,  j. 

The  following  shows  the  principal  changes  for  the  week 
in  ttie  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 


aoflnir  Prices        Closing  Prlc«i 
April  10.  tills  .lay. 

Calxlonian  Mr}  4  '»'l  74 

OreatEsuwm _ «l|  K  .  - ♦'1*4^ 

Or««t  NortNirn  ..„ — 1M4  74  1264  74 

DIU..  A 1«4  34  139  4 

OrealWestrm _....„..  IWf  I  .........    12*  J 

UscMhIre  and  Yorkihln   -.. .  1«»    0  1*?».WI 

l^ojldOD  and  BriKbton *•  7S|  I  * 

Loudon,  Chatham,  and  Dow „..  Z3|  I  • 

DIttu  Arbitration  l'r»f»r»oc«  «..  62  4  .. 

London  ud  Mortb-Weateni    -..  l*»l  «4  . 

London  iM  aoatb-WMUm lOS  a 


MaoehMOT,  WmOUUI,  aad  Llneolnshlr*  ...  7»t  4 

IMtloDebmd „.„...— W  ) 

MMrop<'IIIan    __.„..„.._.„..»..,.  e»i  70 

H^tii,i,;»ui\  District SZ|  ( 

l>itl»  ditto  Prttermc*  „.„.,  73  4 

Mldlao'l - „.......-.,. I3M  } 

North  llroKh  ..„ ~ «.. at  t 

NDrtii-F.aal«ra— Coiuals  »>..»„._..„.,.._..  100  4 

••uU.-Kasi«m „.»._M...«.. „.„„  1071  I 

miu  iMtmna....,^^.......,,^...^...^..  m  8 


761   I 
Ktjl 

eat  3 
105  a 

sill  I 
70  4 

m  { 

73  1 
137  \ 

1«3»  4 
loot  7 
«74  ( 


Ido, 
or  Dee, 


-    84 

+ 
•t- 
+ 
+ 

+ 
+ 


+ 
+ 
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The  quotations  for  the  leading  debenture  stocKs  compare 
as  follows  with  last  week  : — 

Closlnp  Pricey  Closlnfr  Prices       Inc. 


this  day. 

114  « 

113i  4} 

102  3 
108  8 
103«  4i 
124  8 


or  Dec. 


April  10. 

Great  Eastern  A  6  %    lU  6 

Ditto  1867  Redeemablii  5  % 113  4 

Great  Western  6  %  Deb 119  20 

London  and  Norlli-WeBtem  4  %    102  3 

London  and  Brighton  *i  % 106  8 

London.  Chat.,  fe  Dover  Arbitration  41  %  103  4 

Metropolitan  District «  %   124  6 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  April  12  to  905,942^, 
being  an  increase  of  119,292/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  11,410,011/,  showing  an  increase  of  784,818/,  as  com- 
pared with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  have  been — London  and  North-Western, 
20,278/;  North-Eastern,  20,224/ ;  Midland,  18,741/ ;  Lan- 
cashire and  Yorkshire,  8,436/ ;  London  and  Brighton,  7,391/. 
RAILWAY    TRAFFIC    RETURNS. 

Aggregate  Receipts  of 
Weelf's  Receipts.    ,  Half-yearta  date. 

Inc.  or  Dec. 

on 
Correspndif. 
per.  In  '73. 
£ 
+     4,924 
+  22,868 
43,168 
42,765 
8,505 


Bristol  and  Exeter  

Great  Eastern 

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Westem 
London  &South-Westem 
London  and  Brighton ... 
Han.,  Shef.,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Eastern 

Sonth-Eastem 


Amount. 

£ 

9,031 

45,160 

47,221 

66,863 

17,312 

162,415 

35,794 

33,541 

29,284 

8,398 

4,109 

100,698 

112,275 

34,633 


Inc.  or  Dec. 

on 

Corresponding 

wcelt  in  72. 

£ 

108  ... 
8,208  ... 
3,114  ... 
8,436  ... 
--  3,253  ... 
--20,278  ... 
3,550  ... 
7,391  ... 
--  5,200  ... 
-t-  264  ... 
+  702  ... 
-1-18,741  ... 
4-20,224  ... 
+   5,256  ... 


Amonnt. 

£ 
120,801 
582,417 

.  700,«24 
873,271 
196,493 

2,214,217 
412,496 
347,844 
416,692 
122,397 
60,151 

1,383,070 

1,528,464 
899,520 


+ 
+ 
+ 
-<-159,226 


+ 
+ 
+ 

+ 


•Caledonian 47,533 

•Glasgow  &Sth.-We8tm.  16,558 

•Great  Western    97,654 

•North  Britisn 37,463    -|- 2,891 


-f  3,517  ...  506,144 
4-  1,814  ...  154,803 
-\-  6,345  ...    1,002,435 


14,920 

.5,489 

50,801 

294 

7,512 

-1-132,083 

+  156,131 

+  .7,993 

144  +  25,779 

869  +  16,491 

432  +  62,507 

383,709  +  23,960 


this  day. 
27  i 
20  ixd 
3i  J 
12ti 
24  4 
22  i 

m  4 

6J7J 
lOi  } 

IS  i 

m  3 

171  8 
10  J 

112ii 

2ei  6 

36i  7i 
losi  9i 
20*  i  xd 
lOUi  » 


Inc. 
or  Dea 
+      i 

+  "i 
+  "i 


+       T-I 


-        1 


905,942-1-119,292  ...11,410,011     -t- 784,818 
•  In  these  cases  the  aggregate  is  calculated  from  the  beginning  of  Febi-uary. 

FoBEioN  AND  Colonial  Railways. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices 

F0R»IGK.  April  10. 

Antwerp  and  Rotterdam  26f  7J 

Biinia  and  San  Francisco 2l\  { 

B«lgian  Kastern  Junction    3^  ^ 

BueTios  Ayres— Great  Southern 121  1 

Dutiili-Khenish    231  4 

Great  Luxembourg 22  1 

Lemtwrg-Caemowttz 13^  4 

Mexican    _ 7  J 

Namnr  and  I  iige  guaranteed  lit  pr.  ann.  10  1 

Sambre  and  Mouse 13  1 

8an  I'aulo 221  3 

South-AuHlri.in  and  Lombardo-Venetian...  171  i 

Ditto  3  %  Obligations 10  J 

BaiTisu  Possessions. 

East  Indian lUJ  21 

Grand  Trunk  of  Canada  281  7 

I)Uto  Kourtli  Preference  361  71 

Great  Indian  Peninsma. 1081  1 

Great  Western  of  Canada 201  J 

Madras  6  % 1081  i 

Ameeican  Secueities. — The  changes  for  the  week  'are 
as  follows  : — 

Closing  Prices        Closing  Prices 

GOTIMTICERT  AKD  StaTB  STOCKS.  April  10.  this  day. 

United  states  8  %  e/2U  Honda,  '62  (par  (111)  82|  {  901  I  xd 

Ditto  18«£  Issue  (par  910    "411  91}  i  id 

Ditto  1867  Is- ue  (par  911)    9311 

Ditto  6  %  10/40  Bonds  (par  911)    89  1 

Ditto  6  %  Funded  l.oan  (par  911)     901  i 

MaisachnsseU  6  %  BUrling  Uondi,  1900...  92  4 

Eailkoad  SsccniTias. 

Atlantio  &  Great  Wmtem  First  Mortgage..  801  li 

Ditto  Second  Mortgage  (par  911)  71  } 

Ditto  Third  Mortgl«e  (par  911) 43t  4 

Ditto  Leased  Lines  Kenul  Trust 93  1 

Btle  Btaarea  (par  911) 611  J 

Ditto  7  %  Consolidated  Mori,  (par  911)  94}  61        ™  , 

5S»»J»  Ceatral  Shares  (par  911)    91121       921  Si 

nunoU  and  St  Lool.  Bridge  7  %,  lit  Mort  981  IIJ 

n?'''   *"**  *>*"'•  "harei  (par  40)    48  1 


93  9 


iin  ua\ 
Oil  J 

l\V 

89  1 

90  ixd 
92  4 

80  1 

83i 
611 
96  1 
92131 
981  91 
46  1 
981  91 


Inc. 
or  Dec. 
!-        1 


Ditto  General  Mort.  6  %  Bonds,  1910 _.  ., 

Joist  Stock  Basks. — The  changes  here  appear  to  be  also 
principally  dependent  on  the  dividends  announced,  and  are  no- 
wise of  a  remarkable  character,  Anglo-Egyptian,  Bank  of  New 
^aland,  Imperial,  and  Oriental  are  each  up  i  and  Anglo- 
roreign  have  risen  i.  Anglo- Auairian  are  down  1  ;  Bank 
wLl"i  T  !?°^"'"*''a  ("«").  i  ;  Bank  of  Boumania,  i ;  Char- 
WBO  oi  indu,  i  ;  and  London  Bank  of  Commerce.  H. 

iKLEQBAPiiB— The  Atlantic  lines  hare  fluctuated  less 
npidly  dunng  the  past  week,  both  on  account  of  the  reaction 
from  recent  excitement  and  the  partial  discouragement  caused 
bj  •urmiM*  aa  to  the  unsoundness  of  deep  sea  cables- for  any 


any 


great  number  of  years  induced  by  the  parting  of  the  1865 
cable  ;  to  close  operations  for  the  fall,  however,  considerable 
buying  has  again  brought  up  prices.  The  following  have 
advancad  during  the  week  : — Newfoundland,  ^  ;  Submarine, 
2  ;  British  Australian,  ^ ;  China  Submarine,  ^  ;  French  At- 
lantic have  declined  -}  ;  and  Western  Union,  1 ;  India  Rubber 
Works  are  down  1. 

IVIiNES. — In  the  British  market,  prices  have  on  balance 
continued  to  fall.  The  following  have  advanced  : — North 
Eoskear,  2|^;  Margaret,  1  .V  ;  West  Seton,  1^;  West  Chiver- 
ton,  J.  On  tftie  other  side.  Wheal  Bassett  have  fallen  5  ;  East 
Basaett,  2J  ;  Providence,  2  ;  Tankerville,  1  ;  Great  Wheal 
Vor,  ^ ;  Kingston  Downs,  i ;  South  Oondurrow,  ^.  In 
Foreign  Mines,  Sweetland  Creek  Gold  have  advanced  -J ; 
General  Mining,  i  ;  Scottish  Australian,  ^.  The  tendency 
however  has  been  downward  generally,  and  the  following  have 
fallen: — Russia  Copper,  1^;  Don  Pedro,  ^ ;  Flagstaff,  -J; 
Last  Chance,  i  ;  New  Quebrada,  :j  ;  United  Mexican,  .j,  and 
Emma,  1^. 

Miscellaneous, — The  changes  in  this  department  bear 
generally  a  favourable  character,  but  the  fluctuations  have  not 
been  very  great.  Land  shares  still  absorb  a  good  deal  of 
attention,  and  with  the  exception  of  Scottish  Australian, 
which  are  down  2,  prices  are  favourable.  Peel  Eiver  Land 
are  up  2  ;  Australian  Agricultural,  1  ;  British  American 
Land,  Hudson's  Bay  Company,  and  Natal  Land,  each  up  ^. 
Financial  shares  are  also  up  with  but  one  exception,  where 
any  change  has  occurred  at  all.  The  one  down  is  Ceylon 
Company,  10  paid,  j.  Those  quoted  higher  are  Australian 
Finance,  ^ ;  Fore  Street,  i ;  Liebig's  Extract,  1  ;  National 
Discount  Company,  ^;  and  United  States  Rolling  Stock,  J. 
There  is  but  one  change  in  the  shipping  shares  ;  the  National 
Steam  Company's  shares  are  up  3.  Edinburgh  and  Lisbon 
Tramways  are  both  down  i.  London  Omnibus  up  1.  Foreign 
and  Colonial  Trust  6  per  cent.,  1871,  are  up  1.  Crystal 
Palace  Preference  have  fallen  1.  Assam  Tea  i.  Young's 
Paraffin  Light  are  up  ^.  Two  Mining  shares  have  moved, 
the  one  (Merry  and  Cunninghame)  up  ^,  the  other  (English 
and  Australian  Copper)  down  ^. 

Aiujh-AuatraUan  Steam  Navigation,  Limited.  —  Capital, 
1,250,000/,  in  101  shares.  This  imdertaking  has  been  introduced 
to  establish  a  line  of  full-powered  steamships  between  Great 
Britain  and  Australia,  "  via  the  Cape  of  Good  of  Hope."  It 
is  proposed  to  build  six  vessels  of  4,000  to  5,000  tons  re- 
gister, which  shall  be  able  to  make  the  passage  to  Melbourne 
in  42  days — in  "  15  days  less  time  than  via  Southampton 
and  Suez."  Liverpool  and  Milfoid  have  been  selected  for  the 
ports  in  this  country,  and  special  arrangenients  have  been 
entered  into  with  the  Great  Western  Railway  Company. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — Tliore  ha.i  been  but  little  doing  during  the  past  week  in  con- 
sequonco  of  the  holidays.  The  only  arrival  since  our  last  Circular  of 
the  9th  inst.  has  boon  the  Nile  from  the  West  Indies,  with  14,300/,  and 
as  this  was  not  sufiBciont  for  the  requiremonta  of  the  exporters, 
132,000/,  in  coin,  has  been  withdrawn  from  the  Bank  for  South 
America  and  Germany.  The  next  Overland  Mail  is  duo  hero  on  th6 
2lBt  inst.,  and  ia  bringing  688,000/ gold,  160.000/ of  which  is  in  sove- 
reigns ;  it  is  probable  that  as  this  amount  is  so  near  at  hand,  further 
recourse  to  the  Bank  will  for  tho  present  bo  avoid("d.  The  John  Elder 
has  taken  100,000/  to  Monte  Video,  the  European  22,000/  to  the  Cape, 
and  the  Tagus  4,000/  to  tho  West  Indies. 

Silver  ia  without  alteration  in  price.  Tho  arrivals  during  tbo  week 
have  boon  small,  comprising  48,000/,  Doro,  from  New  York,  and  4.5,00^)/ 
per  West  India  Bleamor.  Tho  demand  has  l>een  principally  for  tho 
continent. 

Mexican  Dollars. — The  amounts  to  hand  havo  come  chiefly  from  Now 
York,  and  the  total  now  tore,  88,000/,  has  not  yet  been  placed  ;  tho  last 
price  for  the  new  coinage  was  59d  per  oz,  and  the  market  may  be  con- 
sidered firm. 

Exchange  on  India  for  banks  drafts  at  60  days'  sight  is  Is  lOJd  per 
rupee.  Tho  India  Council  drafts  wore  allotted  yesterday,  vii.,  to  Cal- 
cutta, 508,600/;  Madras,  26,400/;  Bombay,  165,000/.  Applications  on 
Calcutta  and  Madras  at  Is  lOJd  receive  62  per  eent.,  and  on  Bombay  :it 
the  samo  rate,  in  full.  Tho  minimum,  as  before,  was  la  10^  par 
rupoo. 

yuotations  for  Bullion. — Gold — Bar  gold,  T's  9}d  per  oz  std,  last  prit« ; 
ditto  fine,  778  9}dper  oz  std,  ditto;  ditto  refinable,  78s  Od  per  oz  std, 
ditto ;  South  American  doubloons,  73s  9d  to  74«  per  oz.  Silver — 
Bar  silver,  fine,  4s  1 1  Jd  per  oz  std,  last  price ;  ditto,  containing 
5  grains  gold,  68  O^d  per  oz  std,  last  price. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  ended  April 
IG,  has  been  as  follows: — Gold — import,  ,37,983/;  Qsppirt, 
304,831/.  Silver  —  import,  231,057/;  export,  391,419/. 
About  100,000  sovereigns  have  been  withdrawn  from  the 
Bank  for  America. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  IXDIAN  G0VERN5IENT 
SECURITIES,  4c. 


Dtridcodi 


DneJ 


BaiTua  FvsiM. 


Closinff 
Price*. 


Jan.  C  July  i  ...3  per  Cent.  Con»ol« 931  »3J 

:     Do  for  Account.  Mav  6 931  Mi 

Aprils  0«t.«...;3perC«nt.  Reduced  |  92}  924 


Aprils  Oct.S~ 
Jan.  S  July  <  .^ 
Jan.  A  Joly  5  . 
Jan.  fi  July  S  . 
Jan.  i  July  S  . 
April  6  Oct.  i. 
F*h.4ADe.«... 


Knr  3  per  Cent.  „ I  92}  921 


Do  St     —     Jan.  18S4 

Doai     —     Jan.  18MI  ...    » 

Do  S       —     Jan.  1873   

AmmitiM  Jan.  1880  

Do Apr.  1886     «     9i 

Oo(RedSeaTeL)  Ang.  1808  18}  ISi 
Mar.  II  Sept.  lllExcheqner  Bills.  1,0001. Si%-|3«  d  1"P 
JuellDw.ll|    Do  lOOI,  mx.  and  tOM  3s  d  Isp 

I    I«>UK  OOTT.   SkcTHITIXS. 

Jan.  e  Jnly  C  ...llndla  Stack,  loi  %  Apr.  18741103      6 

Jan.  S  July  5  ...|  Do  5  % Jo'y,  18801110}  11 

April*  Oet«_(  Do  4%  ..„ Oct.  1888  IM      K 

I  Do  Enfaced  Paper.  4  % i  9e(  97} 

Fcb.»  ADf.Sl.l  DodoSV Jan.  1872   99  100 

MaySlNor.Sa  Dodot}%  Mav.1g79I04i    M 

JunclDacl...  DodoS  %  EiipeeDbu..l872, 

Jane  1  Dec  1...  Do  do  6  V.  du         1377^ 

June  I  D«!.  1...  Do  do  «  I  do         1882| 

Feb.  16  Aug  K.  Do  Daben.  t  %  ..  Aug.  1873  100)    li 

Mar.  31  Sept.  SOI  Do  Boads  1  %  IXMW..- ;28>  S2ap 

Mar.  31  Sept.  80  Dodo««,  under  I.000<  ...|31a  p 

Aprils  Oct. S...!BkofEiiglnd8k.4}% last iyr2M  248 
April  I  Oct  1„  Canaxlian  4  %  Honda,  red.  bvl 

Dominion  orCanafla  in  1903'l04  106 
April  1  Oct  I„.CorptnofLon.Bd>,lS77,4i%;ioa  3 
JonalDcc.]-.     Do         do  187».4|%^103      4 

Jan.  S  Joly  S ...     Do         do  I8Sl,4i%il01      3 

Apcil*Oct.S...|    Do         do  1881.4}  %'100  101 

JaaJLpt  Jly.Oct  Metrop.Brd  of  Wrka,  3}  %  8tk.  j  96}  97 


FOREIGN  STOCKS,  BOKDS,  *a 


DMdwdajS 
Dm. 


-*s!s"tj 
i3'gjDr»w4 
l£j  l»f- 


Ju.  Joly  U 
Mw.  Smt.  M 
Ju.  Ji^.  » 
Jmh  Dk    ' 


Kane. 


Closing 
Prices. 


June  Dec.  1" 

A|>iU  Oct] 

3uf  Doc  1*M  June. 
Spril  Oct  1 


o 

Jul. 
Jona 


-.  1868...  6  % 
X Works  «  % 

«  % 

uraiunn,  1852  ...  4}% 


Mar.  Sept. 
ttb.  Aac 

Jml  Joly 

Jan.  July 
AprD  Om. 

Mv.~8«pt, 
JOB*  Dae 
Jan.  Jaly 
Jn.    July 

Um.     JolT 

AviToct 
May  ■«*. 
Oet 


*E« 


Jo*  Dw. 

^■■.'"jiily 
Ifagr  Kot. 


J«ty 


Ajri: 


■/!  Jane. 
Jnly. 


Jitna. 
•Jiay. 

,  »i. 
•Mar. 
Apr. 
•Jan. 
May. 

A^. 
Apr. 

Sep. 


Do  1858   4}% 

DolSS*   S  % 

Do  1860   4}% 

Do  18R3   ._ 4}% 

Do  IMS    -_ S  % 

Do  1871   6  % 

JiuMCBnaaoa  Ayrea. «  % 

Do  low  

Do 3  % 

Do  1870  «  %\ 

Doiooi    I 

Cbman.  1843 3  % 

Do  I8S8   4}%' 

Do  1866   7  % 

Do  1867   „..  «  % 

Do  1870   S  % 

Do  loot   . S  % 

IColomblao 6  % 

CoeU  BIca,  IWl  -  •  % 
Do  1872 7  % 


Sep.    Daoiab,  182S 3  %j 


Sep. 


Do  18t0  and  °S1  4  % 

Do  ]8«3 .  4  % 

Do  loot. 

Do  1864  S  % 

f^  /Got.  Deb.)  .  ^ 
"•  {  1871  77...i  *  * 

Danublan.  1864  ...  7  % 
Do  l»e7   8  % 

Ecudor.MaatCon.  1  % 

Jaly.  CCTptiaa,  1803  ...  7  % 
uo  laeond  Issue  7  % 
OeSOM.  „ 

Do  looi. ;; 

DoUM  7% 

Do  tool. „ 

Do  JCM 

I»o  UM   .._ 7  % 


July. 

-  'Jan. 
LM'Dec 
■"a* 


Aug. 


Apr. 

■Jan. 


*•.  Mr  •   ntm. 


j>i«'  * 


'Dm. 

•JaJy. 


«4»*Jaa. 
™    Aa«. 


Juu   L>«e..  ^ 
Jaaa  Daaj  . 


•itm. 


99  100 
94}  96} 
54  55 


8«  88 
95}  86} 
96  8S 


87  S9 

104  6 

101  3 

»4  96 


5S  57 
«1  62 


0,  lOow.  B«a)  ,  . 

rttaABalJMea.  •  % 
anak,iaM4»,ex 

CoapoM t  % 

D(Ce«puw  ... 
'inlMOila  „„„.  •  % 

Do  vm •  % 

laMnM  OcTret. 
■Whray  LoaaJC  % 

balaM. -..  . 

Pa  IMU 

DaWr  «% 

Do  1»70  10  % 

HoiLgarlaa i  % 

Italian,  Martnua. 
BalHeay  ......  S  % 

Do  UM  ...._  ..  *  X 

tSSa^TZ"!.™  7  % 
»  % 


M  96 
200  lOi 
10111} 


96}  96} 
96}  96} 


97}  M} 

K|  io} 
:oi     3 

97}  98} 
4*    to 

n  tt 


M    tl 

M  n 

M    M 

m  m 

106)    7} 


D».. 

Do  DoCerred  ... 

OaL«i4  iral» 

(BaMaran  ~ 


FOREIGN  STOCKS,  BONDS,  &c.— Contmaerf. 


DiTldends||J 


Jan.    July 
Jaa.    Ju'y 


Jaz. 
Jan. 


July 
July 


Next 
Draw- 
ing. 


Name 


Closing 
Pr.ces. 


69 


Mar.  Sept.  not  applied 
Jan.    Juiy    2    i*Nov. 
June  Dec'  1}  i^Mar. 
May    Not, 
May   Not. 


...      Parasnay    8  %1  6; 

Julv.  Peruvian,  1885  ...  6  %  

..."    ;     Do  1870  6  %|  77    77} 

...    jPortngncse, '63-67  3  %l  41}  41} 

Do  1869  3  %l  41}  41} 


I 


I      « 


April  Oct 

April  Oct 
April  Oct 
April  Oct 


•Jan. 

'Jan. 
•Jnly 
•July 


May  Not.  i  0.16  •Aug 
Feb.  Aug.  0.1  'Feb. 
Mar.  Sei  tj  0.1  I  ... 
Jan.  July  1., 


June  Dec 
June  Dec 


Jan.  July. 
Jane  Dec 


April  Oct. 
Jan.   July!  . 
April  Oct   1 
Mar.  Sept   1 


Jan.    July 
Jan.   July 


Rns8ian,1822,£stl  6  % 


Jnoe 


Do  1850  4}% 

Do  1860   „ 4}% 

Do  1859   3  %    67    6S 

Do  1862   6  %    95}  96} 

'>''(^"^%}»*««i97} 

Do  do.  Ml  15^...  6  %    

Do  do,  1866,  lOOi  6  %!  96}  97} 

Dodo,  84/ 16s...  6  %■ 

Do  (Niels.  Rail.)  4  %!  77}  78} 

Do  1370    5  %        ■    '    ■ 

Do  1871    6  % 

San  Domingo 6  % 

Do  Small 

.Sardinian 5  % 

Spanish    3  % 


94}  95} 
e»     84 
22     24 

79     81 
2U  22} 

78     78 


\  Mortgage 
}    Apr.  Swedish  ProTncial 

Morigagre  Loan  4  % 
a46  Apr.      DoOTemmntl8644}% 

Do  do,  1868 6  %  102       4 

•July   Tnrktah.  1864 6  %    89     91 

■"Dec      Do  1858  6  %    70    71' 

Do  100/ 

May.      Do  1862  6  %   77}  78} 

Do  100/. 

Jan.    JulT    2       May.      Do  1863  6  % 

Jan.    July    ...       „.         Do  1868  6  % 

'an.    July  2.44  May.        Do  1866   8  % 

Feb.   Aug.   ...   *May       Do  Guaranteed..  4  % 

April  Oct  ...     Sap.       Do  1869  6  % 

Do  100/ „ 

April  Oct Do  1871    6  % 

Feb.    Aug.     2}   May.  Uruguay,  Con.1871  6  % 

Coup.  1866 Veneiuela  3  % 

Coup.  1866  not  applied      Do 1}% 

Coup.  1866  not  applied     Do  1882    6  % 

Coup.ise?  not  applied     Do  1864   6  % 

Note. — Dividends  on  the  before-mentioned  stocks 
payable  In  London. 

Jan.    .Tuly!  ...  i     ...    IBelgian,  ex  25f  ...  2}%    

May  Not.i  ...  |     ...         Dodo  4}%    

Jan.    Jnly Dutch  Cert.,cil2g  2}%    

April  Oct.; Dodo  4  %! 

Mar.  Sept! French  rentes,x26f  4}%    

Quarterly. I Dodo  3  %i  64}  65 

Jan.    Jnly    ...       ...    jltallan,  ex  28t    ...  S  %^  62}  63 

•  The  drawings  are  yearly  iu  the  case  of  stocks  to 
which  astefisks  are  prefixed.  In  almost  all  other  caaes, 
whero  there  are  drawings,  half-yearly. 


71 

73 

54 

65 

741 

75} 

1112 

4 

63 

63} 

70} 

71} 

79}  80} 

11 

13 

U 

7 

21 

23 

21 

23 

COLONIAli  GOVERNMENT  SECURITIES. 


Autho- 
rlaed 
iaaue. 


£60000  Jan  ft  July 
100000  A  pi  A  Oct 
JanAJaly 
Feb  «  Aug 
Mar  .t  Sept 
2123264  Jaa  ft  July 

-Jan  ft  July 

Apl  ft  Oct 


1128062 


100000 


234000 
260000 


Dhrldends 
Due. 


Apl  ft  Oct 
Apl*  Oct 
JaoftJaly 
1  Apl  ft  Oct 
I  May  ft  Not 
100000  May  ft  Not 

ssoooo 

200000 


Name. 


Britlah  Columbla,1872  6% 
Do               1894  6% 
Canada,  1877-84 6% 


Do 
Do 
Do 
Do 
Do 


6% 
.  6% 
,6% 

In:.crbd.  8lk.  6% 
Dmn.ol,1903  6% 


Jna  ft  Dec  Cape  of  G.  Hope,  1873  6% 


Do  lWO-1900  6% 
Do  1880-M...  6% 
Do        1891  ......  6% 

Do        1900  6% 

Ceylon,  1878 6% 

Do.     1872 6% 

MayftNov     Do.     1882ft  1883...  6% 
JaaftJuly  Vlauritiua,  1873 »% 


800000  Jan  ft  July]      Do        1878.. 

UOOOOMayftNovl      Do        1882, 6% 

400000  Feb  ;k  Aug       Do        1886-98  ...  6% 
12«000  MayftNov  Melbma.CorpJ867-75  8% 

186500  Apl  ft  Oct|Natal  _ „..  6% 

lOiXJOOMayftNovi    Do   „ 6% 

ISOOOOjIanftJuly.New  Brunswick   6% 

113t800|jaaftJuIy  New  H.Walea,  1871-76  6% 
SMIHIOOJaiiaJuly  Do  do  1888-1901  6% 
tSOOOOJapftJuly      Do  red.  by    annual 

draw.fin'87to'76  6% 
lOOOOOOJanftJuly     D.  {l^.^Py^'.^;^}   n 

•3100  Jan  ft  July  .New  Zealand,  1891 ...  6% 

4MS«0JaaftJul)  Do  ..„ 6% 

SaowOOOuarterly^  Do  Conaol.  6% 

■MOODMarftSept  Do  1891  ...  6% 

ntoaoJaaftDac  Do  18U1 ...  6% 

««OOApl  ftOU     Do  {^\ti'i!lSi\   «* 

2MaOOJanft  July  Nova  »«,lia,  1N76 6% 

22(000  Jan  ft  J  aiy  I  Dq         188e.„...  6% 

U774SOJaoftJuly!  Do  Uil-«...  a% 
awmo  Jan  ft  Joly.S.  Aastnltea,  187>.M  •% 
MMOJaaftJaly  Do  Un40 «% 

goyiOJaaftJaly  Do       Un-1800  •% 

msooJaaftJuJyl         Do  1M>1-U  •% 

Jaaft  Jnly  TaMmiriaa,  UM  ...  _  •% 
JaaftJuly     Dend.lM8tolMl  6% 

Jaaft  JuiytVloiorta •% 

Jan  fc  Jaly      Do      18»1 •% 

^^^Apl  ft  Oct       Do       lM»-«.._ •% 

IMmWJaoft  Jaly      Dp      |(m. $% 


Cloalng 
Prices. 


108 
102 
103 
106} 
106 
106 
101 
10 
:08 
112 
102 
108 

i'a 

01 
1(18 

no 

113 

108 
113 

:oB 
:ou 

106 

100} 

103 

111 

1U3 
102} 
110 
111 


102 
109 

r.i 

114 

IM 
114 
ll« 
ill 
111 

117 
M 
M 


J 10 

104 

105 

107} 

107 

107 

103 

112 

110 

114 

104 

110 

114 
102 
110 
112 
116 

lio 

116 
111 
102} 
107 

101} 

104 

113 

104 

103} 

HZ 

113 


103 

r.i 
112 
Its 

11: 

117 
118 

112 
112 

I'ii 
lis 
loa 


*  January,  April,  Jaly,  (Motar. 


AMERICAN   STOCKS. 


510766900 


600000000 
20000000 


3203000 
495800 
I'lOOOOO 
3000000 
4000000 
610000/ 
826600/ 
619800/ 
619900/ 
300000/ 


Name. 


United  States    

Uo  5/20  years 6% 

Do    6% 

Do    ,    6% 

Dol867,371,34«,350<lol,)  „,, 
issued  up  to  27  Feb,'69J    * 

Do 6% 

Da  Funded 6% 

Dol0'40 6% 

LouiMana,  Old 6% 

Do       New    6% 

Do       Lovco 8% 

Do  do 8% 

Do  do 6% 

Maasachuesets  6% 

Do    6% 

Do    6% 

no  6% 

Do   5% 

Virginia  Slock 6% 

Do    6% 

Do  New  Funded  C% 


Closing 
Prices. 


18S1 
1882 
1834, 
1885 

1887 

1874 
1881 
1904 


1876 


1894 
1900 


1891 
1906 


PI}  86} 
no  fOJ 
8!li  90} 

91}  mi 

93}  93} 

89    91 
88}  90} 
88}  89} 


92  94 

94  96 

92  94 

93  95 
93  95 
50  55 
38  42 
42  44 


6000000|Aliei,'hanv  Vullcj  Iiaiii\,;ul  7"«>  1910 
175OI1O0OJAAG.W.lMort.l,OOOtli)ls  7%  1902 
7%  1902 
1902 
7% 

1874 


1902 


t>      Do  2  Mort.  1,000  dols  ... 

Do  3rd  Mortgage 

Do  Con.  Mort.  Bonds'.. 
Do  Bischoffs'ioimsCei  la. 
SOOOOO/     Do  Reorgaiilsatlim  Sep.  7% 
760000/     Do  Leased  Lines  Rental 

Trust  Bonds,  Scrip...  7% 
Atlantic,  Miss.,  and  Ohio 
Con.  Mortgage  Bonds.  7% 

Baltimore  and  Ohio 6%  1896 

Do    6%  1902 

Do  scrip,  40/ paid    

Baltimore  &  Potmac(Mam 

Line)    6%!l9Il 

Do  (Tunnel)  6%|l911 

(Guar.by  Pen.fe  N.Y.Cen.Rail.) 

(3aIro  and  Vinoennes  |1909 

Cen.  Pacific  of  Calfoniia..  6% '1896 
Oct  ft  Mil.  1  Mort  Bonds  7%;1876 


800000/ 
1000000/ 

3000000 

3500000 

700000/ 
5896000 
260(KI00 

loootxxi 

78000000 
8536900 

UXXXIOO/ 
3000000 
4000000 
0000000 


4710800/ 
1289200/ 


6000000 


12000000 
800000/ 


600000/ 


700000/ 


3966000 
369200/ 


4000000/ 
3000000 


2-10000/ 


6000000/ 


400000/ -j 
1000001 


6000000 


1876 


1876 
1897 
1870 
1883 


Do  2  do  8% 

Erie  Shars.,  100  do] 

Do  7  %  preference  do... 
Do  6  %  Convert.  Bonds 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

DoEuropean  Agency  Cts 

Do  Consol.  Morigage  ...  7%  1930 

Do  scrip 7%  1920 

400000/  Gllman,  Cllnlon,  &  Spring.  7%  1900 
Illinois  Central,  100  dols 

Shares,  all  paid 

Do 6%!l876 

Do  Redemp.  Mort  Dnds  9%!l876 

Do    7%  1876 

Illinois  A  St  L  >ui3  Bridge 

IstMorlg-iiie 7'feil900 

Lonlsville  anil  \Hshville...  6%  1902 

Do  scrip,  65/  [Hlid 

MarietUS  Cincinnati  Rail. 

Bonds 1891 

Memphis     and    Ohio    1st 

Mortgage  Bonds   7%  1901 

Michigan  Ontml,  Sinking 

Fund,  Ist  Mort 8%  188V 

SOOOJMilwaukee&StPaul.lMort  7%l»0i 
Missouri,  Kansas,  St  Texaa, 

Ist  Mori.  Gold  Bonds  7% 
New  Jersey,  United  Canal 

and  Rail- «%;i»Ot 

Kew  York  Central,  loodol 

Shares 

;f.  Paclllc  RallrMd  1  Mort  1900 
Oregon  and  California  ^  1890 
Panama  General  Man«age  7%  1897 

Paris  and  Decatur  7% 

PanuaylTna,  SO  dols  shares 

Do  1st  Morigage 6%  1880 

Do  2nd      do        0%  1875 

Do  General  Morigage...  a%  1910 
Phlladol|<hU  ft  Erie,  1st 
Mort,  (gua.  by  Penn- 
■ylvanii*  lliiiK  Co.)  .. 
Do  ^^  !.'  hapd 

In  '  

Dui.  ..MfO...  OX  1920 

Pblladelphia  and  Reading         { 

SO  dola  siMres    I  ... 

DoOcii.  (■ ,  Morlirii.:.  6%  1911 


8O0O0M 

600000/ 

3000 


?} 


,1881 


Uui 
Union 


<l%i 


luued  2,771 


.  7%|1889 

8%!1886 

i»ln,  Hallrod, 
Uuw;Or«aUlfort..„  7% 


80     SI 
70}  71} 
43i  41} 


93  »1 

66  68 

97  99 

97  99 


76 
76 
61} 


96 i  96} 


8<>    88 
92}  93} 

98  100 

80     83 

98  100 
90    91 


84    88 
103  106 


82 
46 
93 
91 
«l 


77i  82} 
97    99 
98}  99) 

9S    87    I 


9S    97 
89}  90} 

4S    47 

M  100 


00    OS 


SJIMOOL 


BANKS. 


Aatho- 

riaad 


100000 


isoooo 

80000 
MOOO 

10000 

ISOOO 

SOOOO 
UNO 
12MM 


Tsar; 


iAr-a, 
lAlllaai 


,  Limited,  A  ,., 
lAuiaaoo,  LlmlMd  ... 

Anfto-Aoatrlan 

Aulo-Bfyptlan,  U. 

I    Do  N«w    «,. 


A  114,  L 

It,  '-r^Uiiala 

Bank  of  11.  Columbia 
:    Do  Mew,  lee.  at  2 1' 


'ClMlOf 

|Prlo««. 


18}  isi 
27  » 
30}  97} 
13}  14 

10  a 

0}    7 
SI    u 

19    20 
4      S 


474 


TPIE  ECONOMIST. 


[April  19,  ISrS. 


BANKS— Conftntierf. 


1   DlTl- 

Aotho-  d«n<l 
il»ed  i^r 
Inne.  I&nnam. 


80000  6  % 

lOOOOl  20  % 

...  12  % 

2M00  ... 

S6000J  10  % 

20000,  10  % 

20000^  10  % 


eoooo 

20000 
20000 
10000 

30000 

EOOOO 
lOOOO 
20000 
4««<0 

200000 
20000 

(0000 

soooo 


12i  % 
8  % 
8  % 


8% 
10% 
16"% 


»  % 
4% 


7  % 


10000 

46000 
I02600 

«oao 

80001 
100000 

fOOOOOf 


12  % 

8  % 
10  % 
8  % 
8  % 


6  % 


20000  10  % 


6000 
40000 
60000 

toooo 

10000 
80000 
22600 

60000 
26000 
10000 

100000 
16000 
20000 
10000 
40000 

300000 
30000 
10000 
66000 
22600 
46000 

lOOOO 
60000 

coooo 

MXXW 

20000 
4006 
17061 


12  % 
12  % 

8  % 
20  % 

26% 

9  % 

12  % 
44  % 

6  % 
20  % 

6  % 

8'% 
10  % 
10  % 

8  % 
22  % 
22  % 

6*% 

12i  % 
Si  % 
6  % 
12% 
20  % 
20  % 
10  % 


10000  10  % 
40000  13  % 


80000 
10000 


20  % 


nk  of  Constantinople 
Rank  ot  Epyjit  ... 
Unnk  of  Ireland.. 
Bank  of  Otaeo,  Lim. 
DiiDk  of  Roumanla... 
Bank  of  S.  Australia 
Brk  of  Victoria,Au8, 
Bank  of  N.  Zealand 
British  N.  American 
Central  cf  London,  L 
Ch&rtered  of  India 

Australia,  &  Ctiina 
Chart.Merc.  of  India, 

London,  and  China 
Citv  

1)0 

Colonial   

Commercial  Bank  of 

tlie  Kiver  Plate,  L. 
Consolidated.  Lim... 
Delhi   and    Ix)ndon. 

Limited    

English  Bank  of  Rio 

tie  Janeiro,  Lim.... 
English,  Scottish,  & 

Australian  Chart... 
Franco-Epyptian  ... 
Honekng&Slianghai 

Bank  Corporation. 
Intpirial,  Limited... 
Imperial  Ottoii,an ... 
Ionian  

Do  Kew    

Land  MortpagcBank: 

of  India,  Limited..; 

Do5%Debentiire8i 

186-4,  for  30  yrs..' 

Lond.  Bk  of  Mexico 

&  Sth.  America,  L. 
Lond.  &  R  Plato,  L. 

Do  New   

Lond.  Chart,  of  Aoi. 
London  and  County. 

Do  scrip   

London  Joint  Stock. 
London  and  Provin. 

cial.  Limited  , 

Lond.&S.Francisco  L 
London  &  8.  African 
Lond.&B.Wcstcm.L 
Lond.&  Westminster 
Merchant,  Limited  «- 
Metropolitan,  Lim, 
Midland,  Limited 

National  

National  of  Australas 
National  of  Lpool.  L. 
NationalProv.ofEng. 

Do 

DoNew,  iss.at  lOp 
New  London  &  Brazi- 
lian, Limited  .. 
New  South  Wales... 
North-Ensteni,  Lim. 

North-Westem  

Oriental  Bk.  Corpor, 
Provincial  of  Ireland 

Do  New   ... 

Standard  of  British 

8  Africa,  Lim... 

Do  issued  at  0  pm. 
Union  of  Australia.., 
Union  of  London  ... 

D«ierip 


100 

20 
40 
10 
20 
20 
10 
16 

a 

10 
20 
20 
20 
26 
10 
20 
30 
4 
16 
42 
12 
12 


26      26 
60      16 


Closing 

Price*. 

8} 

oi 

49 

H 

81 

8} 

«i 

»} 

31 

33 

43 

4S 

17 

18 

«5 

67 

6J 

7i 

14i)65 

23 

21 

13 

14 

66 

58 

7 

n 

61 

64 

121  12i 

194  204 
14    15 

41  43 
18  19 
16  164 
20  22 

6  8 

14     U 

88    91 

214  224 
64  66 
134  14 
23  24 
66  66 
32  33 
46  47 

61  6J 
13  U 
134  144 
144  154 
66  67 
294  304 

44  64 
244  254 

"k  "ei 

1^  146 

42  43 
42  43 

84  8} 
40  42 

7  8 

44  45 
82  84 


25  26 
K4  lOi 

424  434 
41  42 

26  26 


INSURANCK  COMPANIES. 


TELEGRAPH  COMPANIES. 


AnU>o-| 
rlMd  ! 
Inue.  j 


1676000  Stock  100 


Mooo;  10 

46000  10 

4260ol  10 

16000  10 

S39700  10 

126000  10 

46080  20 

17000:  26 


10 
all 

10 
Rll 
10 
tU 
13 
•II 


120001 
8200 
33600 

nooo 
woo 

•2600 


10       'll 


MMOOfltock 

7S22t       1 
•MOO      10  I 

MOdlOOC 


all 
20 

H 


all 

100 

aU 

aU 

all 


Kama. 


Anglo-American,  Lim... 
British  Australian,  Lim 
British  Indian  Extension,: 

Limited   

China  Suttmarine,  bim...j 

Cuba,  Limited  

Et^tern,  Limited 

Qieat  Northern 

tireat  Western,  Limited. 
Indo-European,  LUnited; 
Mediterranean  Exten.,  L 
Do  8  %  Preference... 
N.  York,  Newfoundland, 

and  London,  scrip 

Panama  A  Sth  Pacific,  L 

Reuter'a  

S<.ci<td    Tranaatlaotiquc 

Franculs,  Limited 

Do  New  , 

ISubmarine 

Do       Scrip 

Wast  India  and  Panama, 

1    Lim. tad 

|w«al«m  Union  of  U.  8^ 

7  %  1st  Mort.  Bonds... 


Cloaing 
Prices. 

163     167 
luj     10} 

144     141 

I  l«t     lOj 

10  104 
i   »i   104 

11  ""• 

8 
10 


11 


114 
10 
18 
64 
12 


21 i  224 

104  i'i4 

33  334 

227  232 

2  24 

71  8 

84  M 


DOCKS. 


riaad 
Iwut. 


MM 

in« 


IO«6«8t«M)i 


iTMansiwt 


MTon 


PaU.1 


MoM 
)loct 
atoct 


100 
M 
100 
all 
100 
100 
IM 


Nama. 


I  ClOiioK 

I  Pricea. 


t:a«t  and  West  Ind'.a  ^103  106 

"»» 47    60 

Loiiilou  ami  St  Katharine   ««    68 
Do  Dabctitur*  atock  4% 

MUwall    .... 

Soatbampton «.«.. 

4art«y  Conmaitlal '. 


Autho- 
rised 
Issue. 


Divi- 
dend 
per 
annurs. 


60000 
lOOOO 
24000 
3000 
60000 

20000 
COOO 

60000 
4000 
8160 

50000 
10000 
20000 
40000 

10000 
26000 
6000 
20000 
20000 


7/14/6% 
6  % 

13{  % 
6  % 
25  % 

10  % 
6  % 

124  % 
40%&b 

6  % 
10  % 

7i  % 


All' ones  Brit.  &  For. 


6  % 

5  % 

6  % 
6  % 
e  % 


12000  1  pr  «h. 
76001  10  % 
13-153  18  % 
60000  16  % 
10000  41  p  8h 
lOOOOOllii  % 
20000  6i  % 
87604 


49626 
36862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


2600 

20000; 

200000 

889220; 

100000 

1600 


6  % 
24  % 

6"% 
4H  % 
20  % 
38J  % 
26  % 

6  % 
20  % 


4  pr  sh. 

3  pr  sh. 
124  % 
5  % 
80  % 
20  % 
M  % 
774  % 


4000  22/ pr  a, 
100000   26  % 


10000    15  % 
40640   20  % 


6000    33  % 
60000    20  % 


100 


Do  alarine 

Atlas 

Argus  Life  

British  and  Foreign, 

Marine,  Limited... 
Church  of  England.. 
Clerical,  Medical,  & 

General  Life   

Commercial  Union... 

County » 

Crown 

Eagle 

Equity  and  Law 

Eng.&Scott.Law  Life 
I^n^'llsh  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim... 

Gresham  Life 

Guardian 

Home   and  Colonial 

Marine,  Limited... 

Imperial  Fire 

Iirperiai  Life 

Indemnity  Marine.. .'1(X> 

Law  Fire 100 

Law  Life 100 

Lancashire  j  20 

Legal  &  General  Life    60 
Liverpool  &  London! 
Hre  and  Life  ... 

Do  Globe  (II  uins) 

London .» 

Lond.  ^Lancas.Flre 
Lond.  &  Lancas.  Life 
Lond.  &  Provin,  Law 
,ond.&  Prov.  Marine 

Marine 

Maritime,  Limited... 
.Merctiawts'Marinc.L 
N.  British  &  Mercan. 

Ocean  Marine. 

Oriental  &  Gl.Marine 

Pelican 

Phoenix 

Provident  Life  

Kealm  Marine,  Lim.. 

Hock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim., 
Union  Marine,Liver- 

pool.  Limited 

Universal  Life    

Universal  Marine,  L 


100 
20 
6 
Stk 
20 

200 


60 
100  ' 

20  I 


Closing 
Prices. 


26 


8    10 


3      4 


51} 


4      44 

66 

l""  14 

27    274 
144  154 


6J     7 
6       8 

84    94 

loV'lU 


UAS. 


Autho- 
rised 
Issue. 

t» 

Paid. 

Name. 

Closing 
Prices. 

6 

all 
4 

100 

all 

10 

all 

all 
6 

all 

all 
10 

all 

all 

ail 

124 

10 

43J 

all 

all 

20 

100 
all 
20 
all 
24 

aii 
100 
46 

all 
all 
all 

1  »" 
»» 

all 
7 

all 
2 

64     6 
44    4} 
153  156 
204  214 
iOi  10{ 
24    26 
14     16 

lOOOCj     B     1 

137250;! 
20000 
10000 

Stck.! 
20 
20 

20 
10 
10 
10 
in 

-ommerclal    

Continental  Union   

10000 
23406 

Do  do  7  %  preference. 

12000 

Do  New  .., 

7      74 

120000 
10000 

Gas  Light  and  Coke.A.. 
Do  B 

14    144 
6}     74 

124  124 
It)}  204 
484  494 
168  J60 

26flO0i  10 

20000!      JQ 

12tX)0|  25 

Do6%pf.conv.(lstlss) 
Do  f),  10  %  preference 
Do  I)  do 

1580(X)0  Stck. 

2tKKX)'  124 

Do .* 

16     164 

26000,  124 
66OOO;  60 

DoNew,  1870.. » 

Imperial  Continental   ... 

ei  ea 

3000   10 

Do 

H      8 

3000    20 

Do 

26     26 

260O(X);  Stck. 

1£0  163 

160000;  stck. 
2«KJ0'  20 
30000;     6 

Do  lat  Preference 

Monte  Video,  Limited  ... 
Oriental,  Limited 

116  118 
234244 
64     7 
34    3} 
2J  1  dis 
31    32 

30000 

6 

20" 
Stock 
Stock 

20 

20 

60 

124 

124 

10 

10 

10 

10 

Do  New  

27000 

Plicenix    

141000; 

S6OOOO; 

6000 

Do 

Do  New  

Rat  cliff. 

80    82 
67    58 

34000 
4000 
4000 

Klo  do  Janeiro,  Limited 

South  Metropolitan 

Do 

36    37 
81     83 
19     20 

loooo 

Do 

7      74 
16i  16  ; 
114  114 

16000 

10000 
4000« 

20000 

Do 

Western,  A,  U,  a'ld  C... 
DoD 

INDIAN  RAILWAY  DEBENTURES. 


Daben. 
Capital 

Naina. 

Cloaing 
Prlcaa. 

e 

881700 
1871300 

Bombay,  Baroda,  and  C.India  6  % 

106    108 
108    210 
98     101 

2iU74St- 

Do         44% 

74266C 
237061 
19«tl60( 
1074461 

.  Bo  „ i}% 

r:ait-ni  Bengal  6  % 

3r«at  Indian  Peninsula 6  % 

89     101 
101     103 

187701 
481t8t.<< 

rcat  Southern  or  Indlii  6  % 

104    106 
'06    108 

6080 

mde  and  Uobllkund,  Limited  6  % 

.06    107 

MISCELLANEOUS. 


iJiTi- 

dend  1 

. 

per 

Name. 

1 

i 

j  Closins 

ann. 

Pncea 

B0KD3,  Loans,  akd  Tbi'sts. 

6  %|Boston  (U.S  )  6  %Sterl.  Loan  100 

7  %  Egypt  7  %  Viceroy  Mort.Loan  100 

8  %!     Do  9%  Guar.byEgvpt.GoT.  100 


7  %      Do  7  %  Khedive  Mort.  Loan  100 
6  %  Foreign  and  Colonial  Govern-         I 

ment  Trust  6  %  Bonds   ...  100  1  all 

6  %     Do  6  %  100    all 

6  %      Do  6  %,  1S7I    100  ,  aU 

6  %  Madras  Irrigation  and  Canal,         | 
I     Guar  6  %  by  Indian  Gov.  Stk.  100 

6  %New  York  City  6%  (Kx.  4/6)..'  ...   -  ... 
...     jQuctec  City  6  %  Con.  End  stg.  100  llOO 

7  %  Roumanian  Gov.  Iron  Bridges]        1 

I      Annuities  7  %  Certificates  100  '  all     91 
6  %  Sh»rc  Investment  Trust,  I'retJlOO    100     61 

...     I     Do  Deferred  100  100  1  21 

6  %iSpanish  6   %  National  Lands]  r  v  ! 

Mortgage  Certificates  Sep  2000  all  i  63 


82    84 
934  944 

io«4    74 

83}  814 


105  107 
86  88 
lOOlfig 

lO^lO* 
80  91 
101  103 


24 
10  I 
6  I 


I 


...     jSubmarine  Cables'  Trust  tCert 

6  %  Tobacco  6%  Loan,  guaranteed 

by  Italian  Government  ...  Stk. 
I     Coal,  Copper,  Ibon.  &c. 
8,'',;%  BolcKow  Vaughan,  Limited...  100  '  86 

9  '!4, Centra:  Swedish Iron&SteBl,L  60     60 
6  % 'Copper    Miners  of    England,         I 

I      pref.  74%    26 

44  %[EbbwValeStL,Iron,&Coal,L.   32 

...     jEmina  Mine 20 

10  %:Engilsh  .KAustraL  Copper,  L.     3 

Flagstaff  Mine 10 

74  %jLydncy&  WigpoolIronOre.L.   10 
8  %  Nantyglo    and    Blaina  Iron- 
I        works  *' Preferred,"  Lim,  100 

10  %  Rhymney  Iron 60 

10  %|     Do  New 16 

Commercial,  Kisascial,  akd 
[  Industrial. 

10  %  Australian  Mortgage  Land  £ 

j      Finance,  Limited  26 

3  %  ICe\  Ion  Company,  Liaiited  ...    20 

3  %|    Do  20 

3  %'     Do  20 

{  %  City  Offices,  L  niited 60 

6  %  City  of  Lon.Real  Property.  L.    26 

8  %:ColoniaI,  Limited   60 

8  %  Credit  l-'oncier  of  England,  L,     6 

10  %'Credit  Foncier  of  Mauritiu8,L.  60 
84  %  English  jnd  Foreign  Credit...  16 
16  %  Fairoairn  Engineering,  Lim...!  6 
184  %  Fore  Street  Warehouse,  Lim.   20 

7  %  General  ('redit  .t  Discount,  L.  10 
134  %  Hooper's  Telcgriih.  Works,  L.    10 

...     iliidi.-i  Rubber,  Gutta  Percha, 

&  Telegraph  Works,  Lim..    60 
6  %'lnternationalFlnan.Soc.,  Lim    10 
10  %:Liel)ig's  Extractof  Me.-.t,Um.  20 
...    !Lomion  &  Glasgow  Engineer- 

i     lug  &  Iron  Shipbidlding,  L.    50 
...     ',f.,ondon  Financial  Asso.  ,Lim.    60 
81  % 'Mauritius  Land,  Credit,  and 

j      Agencv,  Limited  10 

12  %jNaiional  Discount  Com.,  Lim.;  26 
15  %!  New  Zealand  Loan  and  Mer- 
cantile Agency,  Limited 
10  %  New  Zealand  Trust  A  Loan,  L 
20  %  Telegraph  Const  A  Main.,  L. 
20  %  Trust  &  Agency  of  Austrl.,  L.l 

8  %  Trust  ^:  Loan  Co.  of  Canada 
6  %''JnitedDi8CountCoipor.,Lijn. 

I  Lakd. 

7uj  %  Australian  Agricultural 26 

1  p.sh.itiritish  American  Land 60 

2p.  8. 1  Canada  Company  26 

8/  %'Iludsoil's  Bay  (Gov.  ft  Com.  ol 

!      Adven.of  Eog.,tradngintoli  17 

8  %  Italian  Land {  10 

6  %it..and  Securities,  Limttea 1  60 

,.,      Natal  Land  A  Colon.  Co.,  Llm.I  10 
6  %  North  British  Australasian,  L.' Stilt. 

10  %!otago  ,k  Southland  Inveht.,  L.      6 
4  %:Peel  River  Land  &  Mineral,  L' Stk. 

6  %  *ijo  lie  Janeiro  City  lmprov.,L.    26 
10  %. Scottish  Australian  Invest. ,L.  Stk. 

7  %!soutti  Australian  Land 26 

4/p.8.iVan  Diemen'a  Land  j  30 

1  r^HlPPINO. 

15  %IBrltish  Ship  Owners !  20 

JO  %'Oencral  steam  Navigation  ...;  16 
10  %  National  Steam  Ship,  Liinited    10 

8  % :  I'enlnsular  A  Oriental  titeam    50 
8  %i     Do  New,  1867 50 

103  %  Royal  Mall  Steam  ItX) 

lu  %  Union  Steam  Ship,  Limited...    20 

I  TtA. 

10  %'AsBnm    60 

...     I  Britlsn  Indian,  Limited 20 

8  %  Darjeellag,  Liraiteu    20 

...     iKastern  Assam,  Limited    10 

10  %  Lebong,  Limited '  10 

...     ,Upper  Assam,  Liiiiit«d !  10 

I  Tramwats.  \ 

}Jp.shlBrltiBh  and  Foreign,  Limited.   10 

6  %:Kdiiiburgh    ;  10 

7  %  i.lslion  Steam,  Limited. 10 

8  %  I  Lnndou,  Limited I  10  I 

10  %lNorth  Metropolllan   \  10 

10  %,    Do  !  10 


100  jll7  122 
aU     91    86 


38    41 

all  ;  17    19 

274    224  134 

20       7}    84 

24    24 

124  13 

44    64 


88  61 
40  46 
124  134 


74    9 
12     14 

6  8 

14  U 

104  llj 

7  74 
17    18 

*i  4} 

114  12» 
4k     64 

*i   64 

25    154 

8!     94 

114  m 


33 
34 

22 

14 

16 


26 

24 

26 

6 

12 

aU 

1 

1 

20 

6 

16 

8 

I 


214 

44 

aU 

aU 

6 

6 

all 

100 

1  [ 
100 
all 
100 
all 
284 

74 
14 

all 
all 
10 
60 
all 

20 
all 
all 

10 
all 

3 
8 
10 
10 
aU 
8 


16 

11    2J 

11     12 

34  34 
«4  7 
29i  304 
2  24 
«4  64 
64    7 

68  73 
35  10 
100  102 

184  184 


3      4 

C  64 
89  74 
14  U 
77  82 
25k  J«4 
120  126 
31  36 
12    13 


2li  28 
144  16  k 
52     64 

»4  ift» 
06    87 


18  19 
18  18 
28  30 
111  116 


It  %  Anglo-Mexican  Mint 10    all 

10  %  llcrlin  Water  Works,  Limited    10  '  all 

14  %  Crystal  Paiaca Stk  100 

7  %  I    Do  Preference Stk  100 

6  %      Do  6  %  Perpetual  Debentrs'stk.  100   US  120 
...     'lullan  Ifriga.(CaualCavour)!  20     all       «    ^"1 
611/8  I     Do  6  %  bonds,  red.  1870  ...  100     all 
10  %  Lon.  General  Oiiinibua  Co.,  L.  Stk  lOO 

...     Native  Guano,  Limltxi 6  :  lUI 

...     'Now  Sombrero  Phosphate,  L..    10  1  all 
10  %  Phospho-Guano,    Limited,  A' 

j        Preferred 10  jail 


10    11 
J»    « 

*i  H 

3t  H 
lit  74 
1:4  lit 
12«  134 
7(    »t 


76    78 
108  113 
44     «1 
3      » 

t 

5     7 


April  19, 1873.] 


THE  ECONOMIST. 


475 


COURSE  OF  THE  EXOHAJfaES. 


Tnc 


AjMtenlani ■ 

Ditto 

BoltcnlAin   

Antwerp  and  Bnijsels .« 

Paris 

Ditto 

MarMlIle«..„ 

Hamburg ...».....»».... 

Berlin    - 

Leipslc  

Frankfort-on-the-SlaJn.. 

FelenbuTK  _...._».. 

Cop«oba£«o..» »»•• 

i  Vl«nii« ~....... 

I  TriMU ^ 

Snrlch  and  Basl«  

Madrid 

'  C*iU 

-^TlUo ™~.... 


Short. 
3  Monttaa. 


I     Short. 
3  Montka. 


TrruDAT,  April  15. 


Price*  Negotiated 
on  'Cbanga. 


"•la 
Oraoada 


Zara(OM  »..~ - 

Btlboa  

Geaea.  Milan,  and  Legbom.. 

Veotc* 

RaDia*  - 

Pa'enno  an>J  Meaaiaa 

Ual*in  _ 

Oporto  „ 


WDaja. 


12  I 
l:!  i 
12    4 

24  67i 
26  « 

25  75 

24  77i 
20W 
«  Hi 
6  24 

11»> 
315 
9  20 
11  171 
11  17» 

25  70 
46J 
*7i 
*7t 
*7J 

13 

*7i 

47 

47 

29  4S 

29  4S 

29  44 

»46 

(21 

42} 


12  2 
12  4) 
12  4i 
24  74 
24  40 
26  8S 
26  85 
2042 

8  24i 

6  26i 
IIH 
31< 
»  24 

11  23i 

11  22i 

24  76 

47 

4S 

«l 

48 

47 

47 

47t 

47| 
29  60 
19  60 
19  60 

»aa 

es 

a 


Fbidai,  April  13. 


Prices  Negotiated 
en  'Change. 


12  1 
12  4 
12    4 

24  67i 
26  40 

25  721 
24  74 
2048 

e  24( 
«  24 
119,'.- 
Sli 
9  20 
11  17i 
11  17» 

26  70 
4«I 
47* 
47} 
47J 
46J 
46t 
471 
47 
47 

29  65 
29  «'> 
29  65 
t»«4 

Si 


12    2 
12    4i 

12    4i 
26  72i 

25  60 

26  SH 
26  86 
2042 

6  25i 
«  25i 
119i 

31A 
9  24 

11  25 

11  25 

24  74 

471 

4S 

47{ 

48 

47 

47 

47t 

47i 

47} 

29  70 

23  70 

29  TO 

29  70 

63 

63 


Parit 

Anatenlam ... 
Fraakfon...... 

lUoibarg..-.. 

BarUo 


FOREIGN   RATES 
Latest 
Daiu. 

Apr.    17 


8t  Petersburg.. 
Alexandria 


.Mar. 


Kew  York 

Melbourne  

Sydoej 

Trtaddad ~. 

Kl«  da  Janeiro  — 

Babia — 

Panaabvoo  ..„ Apr. 

Basooa  Ayres . „.  Mar. 

BaUTia    ~. — 

Ceylon  ._ ™    — 

Boirbay  „ Apr. 

Madraa    _ M.r. 

Cakatia  — 

Baaf  Kan(«.>_ — 


14 
1« 
14 
16 
1« 
16 
16 
6 
8 
—      17 


OF  EXCH.\NQE  ON   LONDON. 
Rates  of  Ezcbangs  on 
London. 

25.H  45                 Short. 

12.044                    — 

118.12                   — 

2034                   —  .     ,   V 

ao.O»                 S  months  sight. 

6  20»                   — 

108.75                  — 

— .  82 


110) 


Fab.   27    I  %  dU.  J  %  prem. 

J  %  dis.  J  %  i.rem. 
472@>4ao 


27 

a 

t» 
30 

1 
18 

8 
10 
10 
11 
10 
11 
11 


,  90  days'  sight. 
.  60  days'  sight. 


Wt4  2Sid 
28td  28id 

teid 
48id4»)d 
11.871 
Is  Hid 
Is  ll|d 
Is  U/jd  |d 
Isllld 
4a  6)d 
6s  luid 


,  90  days'  sight. 


.  6  months'  sight. 


EXCHANGE   ON  INDIA. 
AraiL  17. 

80  days. 


CalcolU    li  lOJd 

Madraa  .._ —  :s  loid 

Hoabay _ _ _..  la  lOH 

CotOfnbo 

Maorttios „. . .  1  <V  Jts 

BlDgaiiare _ «.-..  4a  6d 

llimi;  Kong  .......... 4a  5d 

Syduev' 1  %  die 

1  %  dis 


SO  days. 

"    "d 

d 

d 

Is  lojd      Is  lid 


ou  uayi 

Is   101 

Is  lOj 

Is   1U{( 


i  %  dU 

4s  6)d 

4a  Hi 

i  %  dia 
i  %  dis 


NOTICES    AND    REPORTS. 


(onus  in<;  : 
•ncc  with  ■ 

for    th.-   f 
.lanuiirjr  ■>: 
d^>UAni,  or  : 


STOCKS. 
Btlgian  Neif  Loan. — It  is  suu-il  that  a  contract  for  an  issue 
to  tbe  amuant  of  'iiO.OW.W)  fniiicH,  bcarinj;  3  per  cent,  in- 
tanst,  baa  been  concluded  with  ttn  couti-acting  establishments, 
MBong   which   are  the   Nutioniil   Bank,  the  firm   of   Messrs 
Bothiwhild,  the  Bank  of  BrusselH,  and  the  Comptoir  d'Escomtc. 
'I'!--  p  !  .   -ucisSl. 

i  ■'     '• — Mr  Frederick  H.  Hemming,  the  Consul  of 

•i'  d  a  circular  f^ving  an  account  of  the  Pre- 

'   the  uiR-ning  uf  Consresa  on  the  Ist  of 

"'  1  to  the  new  proposalaa  to  the  debt,  the 

1  Another  27  per  cent,  of  forty  units  of 

•■1  to  be  <lepo8itcd  in  the  Ti-oasury  of 

it  the  diHposal  of   the  foreij,^!  crc- 

iiew  arranj^ement.  which  they   most 

ir  of  th<-  K«public,  as  well  as  its  own 

>ii'>«t  prcH»in){ly  and  indispensably 

1  into  effect."     Mr  Hemming 

•■  iirrived  the  Government  in- 

1  the  Treusiiry,  in  aceord- 

t    of  the  20th   NoTcniIier, 

■    r  the  two  months  of 

aig  100,000  Venezuela 

lij,***jl  8tcraiJ({." 

RAILWAT  COMPANIES. 
'■-      '  7r«ni  of  Cn-  -  •  -       ^  -  '  ^'raph  from  Canada  on  the 
1  'itat'xl  th>'  i  had  passed   thf;   Ilailway 

L-........ —        The    Int.  .•   .,  .ii..n  ii.idway   is  to  have   running 

powi.T*  on  •vjiiitjililf  t<Tm». 

Mtlhountfaiul  HohmuM  bay  (/ailut— The  report  stated  that  the 
groM  rroeipU  for  the  half-year  ended  Deoembcr  amounted  to 


70,558/.  The  directors  regretted  that  they  had  been  unable  to 
obtain  any  concession  from  the  Government  in  the  matter  of 
wharfage  rates.  An  official  communication  was  receivedfrom 
the  Govcmment  on  the  30th  of  December  last  stating  their 
intention  to  enter  into  negotiations  for  the  purchase  of  the 
railway.  The  receipts  for  the  past  half-year,  after  deducting 
interest  and  working  expenses,  left  a  balance  of  17,467/,  out  of 
which  lG,Oil/  was  deducted  for  dividend  at  the  rate  of  6  per 
cent.,  leaving  1,426/. 

Mexican. — The  sixth  half-yearly  drawing  of  Class  A  bonds 
has  taken  place,  and  the  numbers  are  published  of  100  bonds 
of  100/  each,  so  drawn,  which  are  now  redeemable  at  par. 

Koyal  Sardlniaii. — The  company  have  published  the  number 
of  116  Bonds  (Sei-ie  A)  of  the  1872  Loan,  which  are  now  re- 
payable at  par  at  the  Anglo-Italian  Bank. 

Siin  Paulo. — The  revenue  account  showed  a  gross  profit  on 
the  half-year's  working  of  92,875/,  a  sum  slightly  in  excess  of 
that  due  under  the  company's  guarantee,  and  after  deducting 
the  23.500/  payable  for  interest  on  the  debentures,  there  was  a 
disposable  balance  left  of  69,375/.  The  directors  regretted 
that  they  were  unable  to  divide  the  whole  of  that  balance 
among  the  shareholders ;  but  as  the  lawsuit  instituted  by 
Baron  Maua  was  still  going  on,  and  the  questions  with  the 
Imperial  Government  remained  unsettled,  the  Board  thought 
it  prudent  to  add  a  further  sum  to  the  resen'e  fund.  Under 
the  circumstances,  they  recommended  a  dividend  for  the  half- 
year  at  the  I'ate  of  6^  per  cent,  per  annum,  carrying  to  reserve 
fund  4,250/. 

Soitlh  Aii.ttrian  and  Lomhardo- Venetian. — A  dividend  of  20 
franca  per  share,  or  at  the  rate  of  4  per  cent,  per  annum,  has, 
it  is  stated,  been  decided  upon  for  the  year  1872,  30,000/  being 
withdrawn  from  the  reserve  for  this  purpose.  The  prospects 
of  1873  are  regarded  as  more  encouraging. 

United  .\ew  Jemeij  Railroad  and  Canal  6  per  Cent.  Mortgage. — 
Messre  J.  S.  Morgan  and  Co.  invited  subscriptions  on  the 
17th  and  18th  inst.  for  300,000/  6  per  Cent.  Mortgage  Bonds, 
identical  in  all  respects  with  the  bonds  for  like  amount  sub- 
scribed in  February  last,  "  both  being  made  and  covered  under 
the  General  Mortgage  for  .?20,000,000,  dated  AprU  20th,  1871, 
as  were  also  those  previously  issued  maturing  in  1894."  It  is 
added  that  no  further  issue  can  be  made  under  this  mortgage 
except  to  replace  existing  debts  of  the  company,  and  that  in 
no  case  will  any  more  bonds  be  issued  on  the  London  market 
before  1875.  The  dividend  acci-ues  from  |the  1st  ult.,  and  the 
issue  price  is  194/  per  200/  bond,  payable  on  the  14th  May. 

^  BANKS. 

Bank-  of  Con.itantinople. — A  telegram  states  that  a  net  profit 
of  130,071/ is  shown  for  .the  half-year  ended  December.  The 
dividend  is  fixed  at  lis  per  share,  which  is  equal  to  24J  per 
cent,  per  annum  on  the  paid-up  capital. 

Bank  (//'  Victoria. — At  the  half-yearly  meeting  at  Melbourne 
on  the  4th  of  February,  a  dividend  at  the  rate  of  10  per  cent, 
was  declared ;  5,000/  was  placed  to  the  reduction  of  bank 
premises  account,  and  13,798/  canied  forward.  The  reserve 
fund  remained  at  165,000/. 

Chartered  Mereanlile  of  India,  London,  and  China. — The  profit 
for  the  year  amounted  to  167,496/,  out  of  which  a  dividend  at 
the  rate  of  8  per  cent,  per  annum  was  paid  for  the  half-year 
ended  the  30th  June  last.  A  dividend  for  the  past  half-year 
at  the  rate  of  4  per  cent,  per  annum  was  declared  at  the  meet- 
ing, making  for  the  whole  year  a  dividend  of  6  per  cent.  The 
remainder  of  the  i)rofit  is  appropriated  towards  meeting  the 
losses  which  the  bank  has  sustained.  The  blank's  claim  on 
Gledstanes  and  Co.  has  been  provided  for,  as  well  as  the  ord- 
nary  bad  debts  of  the  year.  The  larger  portion  of  the  amount 
written  off  goes  towards  meeting  a  heavy  loss  of  90,000/  in- 
curred at  Singapore,  through  a  fraud  committed  by  the  repre- 
sentative of  a  firm  with  which  the  bank  has  had  eztensive 
dealingH  for  mauy  years  past. 

Standard  <if  liriliA  South  .^/'n'(■«,— The  profit  for  the  half-year 
ended  December  last,  included  1,489/ from  previous  accounta. 
is  stated  at  45,77S/,  which  it  is  proposed  to  apportion  as  fol- 
lows : — 13.357/  to  rebate  on  bills  discounted  ;  10,000/  tA>  reserve 
(thus  raised  to  40,000/) ;  20,416/  to  dividend  and  bonus,  at  the 
rate  of  10  per  cent,  per  annum ;  and  2,004/  to  lie  curried  for- 
ward. 

AS.SURANOE  COMPANIES. 

Priitkntial. — During  1872  th<!  premium  income  in  the  ordi- 
nary branch  amounted  to  62,795/,  in  respect  of  11,951  nolicius, 
assuring  1,952,091/,  or  2.126/  in  execs*  of  1871;  while  the 
ciainiH  were  43,891/,  under  282  policies.  In  the  industrial 
branch  the  premium  income  for  the  same  i)erii>d  amounti-d  to 
364,946/,  showing  an  increase  of  76.725'.  compared  with  the 
previous  year;  while  the  cluims  represented  104,011/.  The 
total  premium  income  is  thus  ^27,742/,  or  an  augmentation  of 

78.76«/. 

MISCELLANEOUS  COMPANIES. 

Ai/iiVi  6Vu. — Th"'  report  recommcnda  a  dividend  for  the 
half-yenr  at  the  rale  of  3  per  cent,  per  annum,  which  will  ab- 
sorb 3,.'.<K»/,  and  leave  976/. 

liiiiKin  (.'omjiamj.  Limited.— Crediton,  including  debunturc- 
holdcra,  are  required  to  forward  details  of  their  claims  to  the 
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liquidators  by  the  17th  May,  the  5th  June  being  appointed  for 
the  adjudication. 

BritM  Auslmlian  Telegraph.— This  company  will  recjive  11/ 
in  the  "  India.  Australia,  and  China  Company  "  for  each  10?share. 
It  has  iilso  been  an-anped  that  the  amalgamated  company 
shall  acquire  the  Tasmania  and  Victoria  submarine  telegi-aph 
cable  for  70,000/  in  shares.  The  share  capital  of  the  new  com- 
pany required  for  the  above  purposes  will  be  1,997,500/,  but  it 
is  proposed  to  fix  the  nominal  capital  of  the  company  at 
;5,000.000/,  as  further  sums  may  hereafter  be  required  for  du- 
plication or  extension  of  lines.  It  is  pi'oposed  that  this  amal- 
gamation shall  take  effect  as  from  the  1st  of  January.  The 
accoimts  from  the  31st  December  show  a  profit  of  8,043/,  and 
the  directors  propose  to  divide  7,500/  in  the  shape  of  a  bonus  of 
2s  6d  per  share,  can-ying  forward  543/. 

British  Indian  Extcnsimi  'Ideyraph. — To  the  31st  December 
last  the  gross  revenue  amounted  to  69,240/,  and  the  expenses 
to  16,837/,  showing  a  balance  of  52,403,  which,  after  the  de- 
duction of  income  tax  and  interest  on  debentures,  leaves  net 
50,706/.  Two  interim  dividends  aggregating  6  per  cent,  for 
the  year  have  ab-eady  been  paid.  and.  in  view  of  the  immediate 
liquidation  of  the  comijany,  the  directors  now  declare  a  further 
dividend  of  4  per  cent.,  and  also  a  bonus  of  1  per  cent.,  making 
a  total  of  11  per  cent,  for  the  year,  carrying  106/  to  reserve.  The 
company  will  receive  15/  in  the  India,  Australia,  and  China 
Company  for  each  10/  share. 

City  nf  Buenos  Aijres  Traimcarjs. — The  report  for  1872  states 
that  the  gross  receipts  of  the  tramway  for  that  period  have 
been  70,633/,  and  the  working  expenses  48,496/,  leaving  a 
balance  of  22,137/,  from  which  the  directors  recommend  a 
balance  dividend  of  78  4d  on  the  shares  of  the  first  issue,  and 
68  lOd  on  those  of  the  second  issue,  or  12  per  cent,  per  annum 
free  of  income  tax,  that  the  sum  of  3,000/  be  placed  to  a  con- 
tingent fund,  and  the  balance  be  carried  forward. 

China  Submarine  2'elegraph. — An  extraordinary  meeting  is 
convened  for  the  22nd  April,  to  pass  a  resolution  for  winding 
up  the  company  voluntai-ily,  and  making  arrangements  for  the 
transfer  to  the  India,  Australia,  and  China  Telegraph  Com- 
pany, in  the  proportion  of  11/  in-  that  company  to  10/  in  the 
China  Company. 

European  and  South  American  Telegraph,  Limited. — Creditors 
are  required  to  send  particulars  of  claims  to  the  liquidators, 
Mr  H.  W.  Grace,  by  the  30th  inst. 

Fairhairn  Engineering. — The  net  profits  for  the  year,  including 
1,3.34/  from  the  previous  account,  amounted  to  13,766/,  from 
which  2,902/  was  paid  as  intei-est  in  October  last ;  and  it  is 
proposed  to  distribute  5,805/  as  further  (^vidend  of  5s  per 
share,  making  in  all  7i  per  cent,  per  annum.  1,737/  is  carried 
forward.  Profits  have  been  affected  by  the  rise  in  values  of 
materials. 

Floating  Swimming  Baths,  Limited. — Capital,  100,000/,  in  2/ 
shares.  The  company  intends  to  erect  floating  swimming 
baths  on  the  Thames,  the  first  off  Somerset  House.  The  com- 
pany will  adopt  the  patents  of  Captain  Roberts. 

Fore  Street  Warehouse. — The  transfer  books  will  be  closed  on 
April  21  until  April  29,  for  the  purpose  of  preparing  an 
interim  dividend  of  8s  per  share,  payable  on  the  28th  inst. 

Metropolitan  Counties  Co-operatire  Coal,  Limited. — Capital, 
50,OIJO/,  in  2/  shares.  The  object  is  to  purchase  a  mine  in 
Flint  for  14,000/,  and  to  supply  shareholders  in  London  at 
about  two-thirds  the  present  market  value. 

Neuchatel  Roek  I'aring. — The  directors  report  that  the  con- 
cession for  the  mines  originally  granted  to  the  Swiss  Societe 
was  transferred  to  this  company  on  the  16th  December  last. 
They  also  announce  that  they  were  successful  in  reducing  the 
amount  originally  agreed  upon  for  the  redumption  of  the 
annuity  from  44,000/  to  40,0(J0/— viz.,  32,000/  in  cash,  and 
8,000/  in  bills.  '•  The  mine  continues  in  a  satisfactory 
condition.  During  the  past  year  the  output  upon  which 
royalty  was  paid  was  30,000  tons ;  and  the  produce  could  be 
greatly  extended,  if  necessaiy.  The  profits  have  not  been 
as  large  as  was  anticipated,  as  the  demand  for  rock  during 
the  past  week  was  small.  The  new  agreement  'with  the  Val 
de  Travers  Company  has  been  carried  out." 

I'awson  (J.  F.)  and  Co. — Messrs  W.  J.  White  and  Co.  have 
announced  the  payment  of  the  composition  of  168  in  the 
{Oimd  to  the  creditors. 

Jiailway  Share  Trust.  /.jVniVerf.— Capital  2,000,200/,  in  100,000 
shares  of  20/,  and  200  founders'  shares  of  1/:'  first  issue 
1,000,000/  in  A,  or  ordinary  shares,  and  200  founders'  shares. 
It  i»  intended  to  call  up  10/  per  share  of  the  ordinary  capital. 
The  prospectus  states  :— 

Th«  gTMt  roocMw  of  the  iasne  of  "  TUo  Railway  Debenture  Trust 
Company  ha»  Udto  a  doniro  on  the  part  of  ni.'iny  of  its  principal  sub- 
•cribon  for  th»  eaUbUahment  of  a  Railway  Share  Trait  Company  on 
•imilar  prtnoiploi  and  undor  the  same  management.   The  inTestigntions 

i  „ir.<«'?  ',?.  T**"  ""  •^"•ge  exceading  «  per  cent,  may  generally 
dt»?d»^d  ^T  '''?^  '•*"  •^""•y  D«b«ntu.o..  R.il,vay  Shares  in  sound 
t«»^     -ffl  S'sK      •  ""  •"  ''<'°«'>'  *o  P-'y  »  "'""h  higher  rate  of  in- 

Thl^n»«J^  o»  T^"-"-.*."  r""'  «<=»*<»  ^^»  "">"l'"  ol  A  Shires, 
of   rin«T^\l.  ■".'*"•  """'^  to  approved  share,  or  securities 

.(  railway  comp^il..,  or.  to  an  extent  not  eioeeding  ono-fourth  of  the 


whole,  of  other  undertakings,  but  no  more  than  ono-tontli  of  the  amount 
raised  is  ever  to  be  invested  in  any  one  security.  The  remuneration  of 
the  Directors  is  made  mainly  contingent  on  profits,  the  fixed  allowance 
being  limited  to  2,000/  a  year,  in  addition  to  which  they  are  to  receive 
5  per  cent,  upon  the  net  profits  (after  deducting  preference  interest)  of 
any  year  in  which  a  dividend  of  not  less  than  7  per  cent,  is  paid  to  the 
A  shareholders.  The  Founders  guarantee  the  subscription  of  700,000/ 
ont  of  the  first  issue  of  1,000,000/ A  share  capital.  They  further  under- 
take to  pay  all  preliminary  and  other  expenses  in  consideration  of  re- 
ceiving 10  per  cent,  of  the  net  profits  in  every  year  in  which  not  less 
than  7  per  cent,  dividend  is  paid  to  the  A  shareholders. 

Share  Investment  Trust. — The  report  states  : — 

The  revenue  of  the  past  year  must  not  bo  taken  as  an  average  of 
the  annual  income  of  the  trust,  since  the  dividends  of  two  important 
investments,  viz.,  the  shares  of  the  German  Union  Telegraph  Company 
and  the  British  Australian  Telegraph  Company,  representing  a  capital 
of  70,100/,  have  not  yet  been  received,  and  therefore  could  not  bo  in- 
cluded in  the  accounts  for  the  past  year. 

The  revenue  received  up  to  March  15  was  38,773/,  which,  after 
payment  of  2,500/  for  expenses  of  the  trust,  as  provided  in  the  trust 
deed,  left  the  sum  of  33,GO0/  for  appropriation  to  the  six  per  cent. 
interest  on  the  preference  certificates,  and  2,(;73/  to  the  sinking  fund. 

Singapore  Gas. — A  dividend  at  the  rate  of  7  per  cent,  per 
cent,  per  annum  on  the  ordinary  shares  announced  for  the 
half-year,  leaving  33/. 

Union  Steamship. — A  dividend  of  1/  per  share  was  declared  at 
the  half-yearly  meeting.  The  directors  have  entered  into  en- 
gagements with  the  Postmaster- General  for  the  extension  of 
the  sei-vice  on  the  main  line  between  England  and  the  Cape  of 
Good  Hope  by  three  departures  monthly  in  lieu  of  two,  and 
the  reduction  of  time  from  37  to  30  days,  and  also  for  the 
establishment  of  a  postal  sei-vice  once  every  four  weeks  be- 
tween Cape  Town  and  Zanzibar.  This  will  involve  a  further 
capital  outlay. 

MINING  COMPANIES. 

Great  Tin  Works  Association,  Limited. — The  directors  have 
announced  that  the  share  list  will  close  for  London  on  Tuesday 
next,  22nd  inst.,  and  on  Wednesday,  23rd,  for  the  country. 

Javali  Gold. — The  directors  are  prepared  to  receive  applica- 
tions for  debentures  at  8  per  cent,  for  three  years. 

Ru.isia  Copper. — The  report  of  the  committee  of  shareholders 
indicates  laxity  on  the  part  of  the  directors  and  managers  in 
the  manner  in  which  the  property  was  taken  over,  but  with 
regard  to  future  prospects,  expresses  a  belief  that  large  depo- 
sits of  ore  exist  on  the  company's  property,  capable  of  being 
worked  at  a  profit  if  a  proper  supply  of  labour  can  be  orga- 
nised. 

Tharsit  Sulphur  and  Copper — A  dividend  has  been  announced 
at  the  rate  of  40  per  cent,  per  annum  free  of  income  tax. 


C|)e  Comnurrial  Cinuji* 


FOREIGN  MAILS. 


Destinations. 


Australia  and  New  Ztalaud 
Bermuda   


Brazil,  Ba^nos  Ayres,  and  Montevideo 

Rio  de  Janeiro,  Boenos  Ayres,  and  Monte  Vid. 

Brazil,  Monto  Video^and  Chili    

Canada 

Ditto 

Cape  of  Good  Hope,  Natal,  and  Ascension 


Despatch  of  Next  Mail  from 

London. 


via  Southampton 

via  Brindijt  

via  Halifax    

via  Southampton 
via  Liverp>Jol  ... 
hy  French  packet 
by  French  packet 
via  Liverpool    ... 

via  Portland 

rla  United  States 


9  u. 

X. 


via  Southampton 

via  Brindisl 

by  French  packet 
via  Southampton 
via  Southampton 
via  Brindi.si 


Tia  Southampton 

via  It»Iy    

via  Marseilles  ... 


by  French  packet 


May 
April 


China,  Ceylon,  and  Singapore -s 

Cape  do  Verds 

Kast  Indies,  Egypt,  Ac < 

Falkland  Islands 

Gibraltar  and  UalU   <* 

Malta 

Ditto  

Madeira 

Maoritlas  ,  . 

Now  Brunswick,  N*r«  Scotlii,  &  P.  E.  Islftud  via  Halifax 

Newfoundland ' 

u«,..«-„i  i''**  Southampton 

^"'"K^^    |via  Liverpool  ... 

St  Helena ( 

United  Statss  (by  Cunard  packet)  (New  York)  

Ditto        (by  Nth.  Geiman  Lloyd  packet)'(New  York)  

Ditto        ?by  Cunard  pscliet)  (New  York)  

Ditto        (by  Inman  packet) (New  York)  

West  Coast  of  Africa  and  Canary  Island vta  Llverjiool 

West  Indies  and  Paclflc    

liflhanas 

Honduru  

...  Gaayr^  „d  Pu.r.0  C.b.Uo  ]  ^  fj^l.'i^^'"*       = 


May 
April 
May 

April 


May  3  a. 

April  22  B. 

—  24  B. 

—  10  «. 

—  26  M. 

—  21  X. 

—  B. 

—  26  K. 

May      9  u. 

April  21  K. 

—  B. 

Muy      »  u. 
April  24  u. 

—  22  M. 

—  29  B. 
23  B. 


32  B. 
22  B. 

May  9  H. 
April  22  B. 
May  le  H. 
April  19  a. 

—  22  M. 

—  22  a. 

—  23  a. 

—  23  B. 
May  2  M. 
April  2«  a. 
May    17  H. 

2  H. 
S  a. 

2  M. 
9  B. 


Next 
Mail  Doe 


w  _,,  i  via  Southampton 

*'"''=''  jvia  LlTMpool    ... 

„  _.       n  •           .  #■        «     .1                    r»la  Southaraplou  —  2  M. 

I'ort  au  Prince  and  Cape  Haytl  -l  ,,,  Lire,  poo!  ...  -  9  a. 

«.».» u.«k.                                                J  ''»  Southampton  —  1  u. 

SaDUMartka   'I  via  Liverpool    ...  April  19  a. 

j  via  Southampton  May  1  m. 
t"!*  Drtnillil —  9  ■- 


'i£anzlbar.. 


April  21 
May    12 

—  4 

—  18 

—  18 

over- 
due. 


AprU  24 

—  21 

—  28 
May      * 

—  18 
April  21 

-  21 
May  12 
April  21 

—  22 

—  as 

—  24 
May  4 
April  20 

-  10 
May     18 

AprU  M 


-    28 
oTwdoe 

April'  28 

— "  M 

— "  28 

— "  28 


MAIL*    ARRIVED. 

Latf.st  Datks. 
On  April  13,  from  Ixni*,  (.niKi.  AiMRiLii,  to.,  Tia  BrlndUl— Sydney,  fob.  »; 
llriabane,  22;  Auckland,  16 ;   Cauipbellloirn,  22  i    InTcroargill,  21;    Duncdln,  21  i 
H.kltlka,  16;  Nilaon,  16;  Oreymouth,  16;  Port  Chalmcra,  21  i  Uobart  Town,  27 
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Launctston,  88;  Port  AJcUWe,  March  1;  Albanj-,  K.G.?.,  8;  Uelbaume,  1  • 
a«cIotig.  I ;  OnMnKliB;  1  ;  Adelaide.  1  ;  IVrch,  1 ;  Calcutta.  21  ;  Bombay,  31 ; 
Madras,  21;  Colombo.  20;  Point-de.4iaUe,  22  ;  Hoog  Kong,  8;  Sinirap«n,  IS; 
!•■ :  ..    *.  15;  Batavia.  6;  Cairo.  April  7;  Aden.  1;  Saez.  7;  Alaaandria,  S. 

■-3,  frvra  South  Auitici.  i*r01ber« — Rio  Grande  do  Sut,  Mar;h  5  ;  Buenos 
.VI  -       .1;   Mante   Video,  11 ;    Kio  de  Janeiro,  IS;   Babia,  23;    Uadaira,  April  5  ; 
Liabou,  a. 
On  April  13.  from  SocTH  Amu,  per  Celt— Cape  Town.  March  IS;  St  Helena,  22; 

Fnnchal,  April  7. 
On  March  13,  from  WicT  Issin,  per  Nile — AntlKia,  Mareh  M  ;  Do  English  Harbour, 
H;  Barbadoes,  30;  Colon,  21 ;  Cuidad  Bolivar,  II;  C'uru^io,  21 ;  Demerara,  16; 
Dominica.  28;  Grenada,  26;  Grey  Town,  l&;  Qoadaloupe.  2S ;  Honduras,  18; 
Jaenicl,  25;  Jamaica.  2o;  1.3  Goayra,  21  ;  Maninitiue,  2S  ;  Montserrat.  20;  Xavis, 
27;  Panama,  21;  Callan.  U;  Gn.ayi.|uil. »;  Islay,  i»;  Paita,16;  Valparaiso,!; 
Port,  Ki  ■<.:•■:  St  Kitts  27;  St  Lucia,2ii;  St  Thomas,  28 ;  St 
;•! ;  Trinidad,  26. 

vND  Canada,  per  Nevada — Detroit,  March  31 ; 

ilton,  31 ;  Kingston,  31 ;  Montreal,  31 ;  Quebec, 

Vow  York,  2  ;  Philadelphia,  1. 

^  :i  Cjotadi,  per  Hammonia— Chieaffo,  March  31 ; 

.n,  April  2;    New   York,   3;    Philadelphia,    2; 


Paramaribo.  20 : 

Vincent,  27;  T 
On  April  li,  fi 

San  Francifct .  . 

28;  Halifax.  :: 
On  April  la,  tr*^ii: 

Ottawa.  ;!■.  ; 

Hami  ; 
On  April 
On  Ar:; 

^ 

Or.   ■.. 

EdvcAIU  lUaxid,  2^  ; 
Halifax,  1. 


.  I. 

-  Ac  Tia  Southampton — Malta,  April  7;  Gibraltar.  11. 
J  AMmaiCA  AKD  Lianoir,  per  Neva — Buenos  Ayras,  March  IS  ; 
de  «*aneiro,  26 ;   Babia,  SO ;   Pemambuco,  April  1 ;    Cape  de 

TR  AuaaicA,  per  TVeaer — San  Francisco,  March  13;    Prince 
Uoa'an,  April  1 ;  Chicago,  3;  New  York,  S;  Fbiladelphu,   1; 


AVERAGES  OF  GRAIN. 
The  fellowlng  fa  a  itateirent  sboirlng  the  qaantitics  sold  and  the  average  price  of 
Britiah  Com  (Imperial  measure),  aa  received    from  the  Inspectors  and  OHicers  of 
Exdac.  ccnformahlv  to  the  Act  of  the  27th  and  2Sth  Victoria,  cap.  87,  in  the  week 
•Dii«l  April  12. 1873  :— 

Qaantities  Sold.  Average  Price. 

qr«     bush  s     d 

WhMt.._.„._ „,„ 38,324    0     M     1 

Barley   „.. ....      13,329    6    «.._„.....     39    0 

Oau   ._ 2,972    0    „      23    B 

COTIPARATrVT;  AVERAGES  OF  GRAIN'. 

The  following  is  a  stntement  showing  the  quantities  8^>Id  and  the  averagi  price  of 
Britiali  Cora  (Imperial  measure),  as  received  from  the  inspectors  and  UlHcera  of 
ElJCiae,  conformahly  to  the  Act  of  the  271h  and  28th  Victoria,  cap.  87,  in  the  week 
andad  April  12,  1873,  and  for  the  corresponding  week  In  each  of  the  years  from 

1971  tolS«8:— 


19TS. 

un 

1971 

1870. 

law. 


QCAimTtu  Sdls. 


Wheat 


qra 

MJS6 
•8,119 
62,046 
S&980 


Barley. 


Oau. 


qn  bsb 
1S,S1»  6 
17,969  0 
19,397  0 
14,616  S 
12,063    7 


qn    bsb 


2,972 
4,143 
4909 
3,Me 
3,096 


AVBBAGE   PaiCES. 


Wheat.       Barley. 


a  d 
K  1 
63  11 
67  6 
43  10 
4»    8 


a  d 

39  0 

9«  6 

36  S 

36  2 


23 


21     8 
S 


21 

27 


CORN  IMPORTED  AND  EXPORTED. 

TW  following  is  aa  account  ahowing  the  quantities  of  the  several    kinds  of  Corn 

■ad  llaal  impoclad  into  each  divlsioa  of  th«  United  Kingdom;  and  the  quantities 

of  BvtUab  and  forai^  Com  aud  MaaU  of  tb«  iame  kinda,  exported  from  the  United 

KlBgdom  10  the  waet  andad  April  12, 1873 :— 


QcaniTiM  Iivoano  orro— 


QnArnnu  Exportkd 
raoM  UaiTiD  Kimodou 


The  Colonial    Total 

England  Scotland  Irclanil.  Uolte<l    Drltish.      and  Ex- 

Kinfdoi  l-\)r«lgn.    porte<l. 


Wkeat 
Butey 
Of  .- 
Eya    .. 


cwu 

4e7,3in 

W,124 
l»l,Xi<> 

27,191 
27JM> 
9r700 
S2« 


CWU  I 
76,060 
80.001 
37,740 

8;too 

13A36 

3,771 

80,139 

10 


BMrarMfi 


ewii   1 
29^100. 


60,662 


cwu 
672,6  l;i 
169,121; 

229,081) 

8,20U 

4u,-32 

31,673 

17»,liUi 

SS« 

...       I 


cwu 

3,;si 

72.1 
12U 

"iso 


cwu 
13,478 
6 


61! 
1,246 


cwu 
27,247 
72H 
12t> 

"':6o 

127 
1,246 


83,862 1,231,30»        4,8l»j      M,787i      29,636 


43A*'i»,        6,610        1,30U       61,768 


Total  •(  maal  , 


43M9        0,610         i,3uu,      61,7tM 


•ll«SSr.alI3If    •"•*""*"*'     »7.1«»'l.»8W<» 


V 


V 


./I 


13U 
"202 


6,166      24,813      29,»U8 


V     I     V* 


qra 

U18 


L. 


COMMERCIAL     EPITOME. 

FRIDAY   NIGHT, 
during  the  poat  week  ha«  been  no 
tiT«  cbaneUsr,  but  prices  for  wheat 
.  best  Engliah  baa  aliKbtly  advanced  in 

•■••• -   ■      •'■  ■    ■•■■■:"■■■•  "■•■•.-  «up. 

>  have 

.  ..,iit  and 

J    more    to 

j'    back.     In 

.  r,  at  the  corres* 

.  tli<-  wholo  iw. 


The  demand  for  icrain 
more  than  •  '  - 

twrercniaii 

»sl..,.       'I  1 


Cftlm    weal 

fiddvork; 

tlM  relati>.>i: 

paading  p<  i 

port,  onr  impurtauf  v 

uve  been  equal  to   - 

fn  ot   whtmt  M    trtu 


i>rv*^xicUv«    wanU    till  ,  Uio    end 


of  the  season.  Our  great  sources  of  supply  have  been 
from  unusual  quartt-i-s,  California  and  France ;  but 
another  unexpected  source  has  been  opened  up  by  the  over 
abundance  in  South  Australia,  which  though  not  so 
large  as  at  first  reported,  equals  one  month's  require- 
ment in  this  country.  Looking,  then,  at  the  course  of 
prices  it  is  not  unreasonable  to  expect  arrivals  at  least 
equivalent  to  our  wants.  Speculation  may  well  have 
been  checked  under  these  circumstances,  aud  though 
unfavourable  weather  in  Europe  and  America  may 
occur  to  cause  irregularities  from  which  the  trade  has  been 
singularly  free  during  the  present  season,  in  which  deficient 
crops  both  of  wheat  and  potatoes  have  looked  so  ominous,  yet 
the  fact  that  a  full  supply  until  the  end  of  it  is,  to  all  appear- 
ance assured,  remains  unaltered.  French  and  German 
markets  are  higher  on  the  week.  Flour  at  New  York  costs 
S7.50 ;  red  spring  wheat  has  fallen  to  S1.73c. 

The  arrivals  of  cotton  at  American  ports  are  somewhat  less 
this  week  than  last,  but  still  fairly  good  for  the  season,  and 
middling  upland  is  still  quoted  at  19Jc,  although  there 
are  symptoms  of  a  fui'ther  fall.  Shipments  are  occasionally, 
and  deliveries  generally  ^^'^th  easier  at  Liverpool ;  and  the 
market  there  has  been  moderate  in  tone  all  the  week,  the 
sales  being  but  10,000  ):iales  a  day.  The  Manchester  market 
partakes  of  the  same  quiet  character,  to  some  extent,  perhaps, 
due  to  the  Easter  holidays ;  prices,  however,  continue  steady, 
and  some  sorts  of  export  yarns  have  been  in  fair  demand. 
It  is  probable  that  the  fine  spring  weather  now  jirevaOing 
wUl  materially  quicken  the  demand  for  home-consumed  manu- 
factures. In  these  also  prices  remain  hard.  The  cloth  mar- 
ket has  been  only  thinly  attended  since  Tuesday.  Trans- 
actions in  the  London  market  arc  very  limited. 

It  is  estimated  that  about  200,000  bales  of  colonial  wool 
wiU  be  available  for  the  April-May  sales,  which  commence 
next  Thursday,  150,000  bales  having  already  arrived.  Should 
that  figure  be  realised  a  fall  in  prices  now  ruling  is  antici- 
pated, for  although  stocks  are  low,  the  present  rate  of  con- 
sumption  is  also  restricted,  and  will  continue  to  be  so  unless 
Ijrices  fall  considerably.  The  Bradford  market  is  active, 
and  a  good  business  doing  in  some  sorts  of  piece  goods  and 
in  yarns.  Spinners  continue  to  be  well  engaged  there,  and 
the  demand  for  the  better  kinds  of  wools  continues  in  con- 
sequence g<.>od,  in  some  cases  at  slightly  advancing  prices. 
The  interruption  of  the  holidays  has  apparently  interfered 
with  trade  more  at  Leeds,  where  little  has  been  done  during 
the  present  week,  and  merchants  seem  to  wait  looking  for  a 
renewed  decline  in  the  price  of  wool  at  the  forthcoming  sales. 
Should  this  take  place  business,  they  say,  will  recover,  as 
foreign  buyers  still  refuse  to  place  orders  at  spinners'  present 
quotations.  Could  they  be  met  there  are  signs  that  their 
orders  woiUd  be  plentiful. 

Fresh  orders  are  scarce  in  the  iron  trade  at  the  present 
prices,  the  extravagant  pitch  to  which  they  have  risen  having 
discouraged  buying  to  any  great  extent  in  South  Staffordshire 
while  the  as  yet  high  prices  of  coal  in  that  district  go  far  to 
prevent  any  giving  way  among  makers  at  present.  Coal  is, 
however,  now  inclining  towards  easier  rates  on  account  of  in- 
creasing stocks  and  the  prospect  of  a  better  yield.  In  South 
Yorkshire  the  turn  of  prices  is  very  marked,  all  branches  of 
consumption  dying  on  or  being  economised.  Freights  in  the 
northern  coal  trade  also  have  fallen  perceptibly  during  the 
last  month.  The  ironstone  miners  of  Clevehind  still  urge 
claims  for  higher  wages,  but  the  proprietors  declare  their  ina- 
liility  to  concede  anything,  and  their  resolution  to  close  the 
mines  rather  than  do  hu.  The  following  report  is  from  South 
Australia : —The  Newcastle  strike  has  been  settled,  and  we 
now  quote  New  South  Wales  coals  at  278  to  288  per  ton. 
English  coals  have  been  quoted  at  70s  per  ton,  and  oolte  at  61 
per  toE. 

Sugar  refiners  have  suspended  operations,  aud  foreign  has 
tleclined  in  price  since  the  protraction  of  the  present  limit  for 
paying  duty  was  known.  Coffee  has  again  secured  higher 
rates  during  the  week  but  they  have  not  in  all  cases  been 
maintained.  The  tea  market  shows  more  firmness.  A  good 
business  has  lately  been  done  in  Chili  copper  at  a  deoliiie. 
Foreign  tin  has  also  sold  at  a  reduction.  Other  foreign  pro- 
duce markets  remain  quiet. 

EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Messrs  ChHs.  Balme  and  Co.'s  Wool  R*>port.)— During 
the  post  mouth  there  has  been  a  fair  extent  of  inquiry  in  the 
wo<jf  market  for  the  season,  evidencing  a  fact  nlr<;uly  generally 
surmised,  that  consomcrx  hnd  siipjilied  tbemstilves  at  the  lato 
sales  with  a  strict  regard  unly  to  current  reauirements.  Trans- 
actions, however,  of  any  importance  have  i>een  almost  exclu- 
sively confined  to  Adelai<u  and  low-priced  greasy  parcels, 
which  had  pcrhnDH  biH!n  somewhat  disproportionately  do- 
prossed,  and  ha-.  v  been  found  to  yield  on  scouring  a 

better  return  thills  -i  ' 'u  anticipated.  Of  this  class  some 
2,000  bales,  it  is  esUmated,  hare  changed  hands,  and  it  is 
probable  that  the  total  prirate  sales  will  be  covered  by  about 
afiOO  bales.     From  the  principal  manufacturing  districts. 
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home  and  foreign,  the  accounts  are  not  encouraging,  and  with 
the  quantity  arrived,  and  in  course  of  an'ival,  for  the 
approaching  series,  we  do  not  expect  at  the  most  tJ  see  more 
■than  the  lower  rates  of  the  late  auctions  maintained.  The 
total  arrivals  to  date  are  152,850  bales. 

(From  Messre  W.  Nicol  and  Co.'s  Circular,  dated  Bombay, 
March  22. ) — The  total  transactions  of  the  week  amount  to  8,400 
candies,  of  which  machine-ginned  Broach  forms  the  principal 
item.  Dhollera  ranks  next,  then  Khandeish,  Oomrawuttee, 
.&c.  Prices  are  somewhat  irregular,  but  may  be  accejited  as 
about  5rs  to  8rs  per  candy  lower  than  those  of  last  Saturday. 
Arrivals  of  cotton  are  largely  increasing,  being  36,000  bales 
this  week,  against  24,000  in  1872,  while  exports  sum  up  to 
50,000  bales,  against  28,000  in  the  corresponding  week  of  last 
year. 

(From  Messrs  Goldsbrough's  Monthly  "Wool  Circular,  dated 
Melbourne,  Febiniary  28.) — The  sales  held  during  the  month 
have  been  comparatively  unimportant,  and  the  season  may 
now  be  considei-ed  nearly  over.  The  tendency  has  been 
towards  lower  rates.  A  favourable  feature  in  the  prospects 
for  the  year  is  the  moderate  supply  which  will  be  available. 
It  has  been  anticipated  in  London  that  the  present  clip  will 
be  considerably  in  excess  of  that  of  last  year,  owing  to  the 
exceptionably  fine  season,  but  the  returns  from  various 
colonies  prove  that  these  expectations  are  altogether 
erroneous.  The  returns  of  shipments  made  from  New  South 
Wales  show  a  decrease  of  about  12,000  bales,  for  which 
various  causes  are  assigned,  but  probably  the  chief  reason  is 
the  mortality  amongst  the  sheep  in  the  wet  districts  of  that 
colony.  This  colony  will  probably  have  an  increase  of  about 
5,000  bales,  whilst  South  Australia  will,  it  is  expected,  have 
about  3,000  bales  in  excess  of  last  year.  The  yield 
from  Tasmania  and  New  Zealand  is  expected  to  be  stationary, 
or  probably  a  slight  decrease  will  be  evident.  Although  it 
is  now  becoming  apparent  that  prices  will  not  suffer  through 
increased  supplies,  as  the  total  export  of  the  Australian 
colonies  is  not  likely  to  exceed  that  of  last  year.  The  London 
market  will  also  be  relieved  of  over  20,000  bales  which  have  been 
shipped  direct  to  America.  The  total  quantity  sold  in  the 
colony  during  the  season  now  nearly  terminated  is  less  than 
that  of  the  previous  season,  for  although  prices  have  been 
higher,  owners  have,  in  most  instances,  elected  to  ship  to  the 
English  market,  in  the  hope  of  securing  even  higher  rates 
than  were  obtainable  here.  From  the  present  aspect  of  the 
trade  it  seems  very  doubtful  if  these  anticipations  will  be 
realised. 

(From  Messrs  Lee,  Hedges,  and  Co.'s  Coffee  Report,  dated 
Colombo,  March  20.) — The  local  business  before  us  has  been 
-extremely  limited  during  the  past  two  weeks,  and  operators 
are  rather  disposed  to  make  engagements  for  the  coming 
season  than  to  deal  in  the  very  small  parcels  which  are  at 
present  coming  on  the  market.  Some  5,000  tons  of  native 
and  plantation,  have  been  exported  during  the  interval  bring- 
ing our  total  up  to  535,230  cwts  as  compared  with  459,715  cwts 
at  same  date  last  year.  The  intelligence  regarding  the  Brazil 
crop  is  on  the  whole  reassuring,  although  of  the  usual  doubtful 
character,  and  as  upon  the  result  of  the  yield  from  that 
country,  the  continuance  of  present  high  values  mainly  de- 
pends, more  reliable  information  is  eagerly  awaited  here. 

(From  Massrs  Mohr  Brothers  and  Co.'s  Rice  Circular,  dated 
Rangoon,  March  14.) — Rice — Natsain— Shortly  after  issue  of 
our  lust  report,  the  price  for  Natsain  paddy  gradually  declined 
to  59r8  per  100  baskets,  and  this  rate  bus  been  generally  paid 
by  all  sidppers  with  the  exception  of  one,  who  continued  to 
purchase  at  fc'Ors,  and  it  is  for  this  reason  that  a  further 
decline  ha8  yet  been  prevensed. 

(From  Messrs  LaurenceBros.'Monthly  Leather  Circular,dated 
April  16.) — A  considerable  number  of  North  American  hides 
reached  a  northern  port,  and  very  large  sales  (about  20,000) 
have  been  effected,  chiefly  to  one  of  the  leading  London  tan- 
ners. Grerman  and  Dutch  hides  are  too  dear  abroad  to  be  in 
much  favour  here.  Irish  could  be  moved  easily,  but  are  re- 
quired at  home.  The  calf  skin  trade  may  be  recorded  as 
fairly  active,  but  few  parcels  offering.  Limed  sheep  pelts 
contmue  freely  saleable,  also  horse  hides  of  English  slaughter, 
market  hides  of  ordinary  character  may  be  quoted  at  from 
38  8d  to  38  9d  per  stone. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
R«port,  datfd  Manchester,  April  12.)— Up  till  Friday,  when 
the  usual  suspension  of  business  for  the  Easter  holidays  took 
place,  there  was  a  moderate  yet  satisfactory  trade  transacted  in 
chcmicalB.  A«  compared  with  the  previous  week,  the  actual 
amount  of  business  done  miy  not  have  increased,  but  a 
Hiigiitly  better  tone  has  been  imparted  to  the  market,  and 
quotations  generally  are  more  closely  adhered  to.  The  foreign 
Uudeprccnt.  improved  features.  Theexports  of  alkali  during 
vabw.  nry?  l»-0«"tou8-l,G00  tons  less  than  last  year.  The 
M  thi- L'l^'r  P'""''"^'*  !!«>'»''  an  inoreaseof  about  4,000/;  but 
torenr^n^L"^""'^  !**  P«' ««»..  it  cannot  be  understood 
^  CZT^l^V'^'T'"^  \'^''-  Caustic  soda  has  continued 
iSe';lS'iUSf,TJ'l£l-^'l^  '"'  forward  delivery  at 

Hoda  ci78tuh  about  5e  per 


.,        j     ;.»••'•  "—,>-«"  •«  pure 
the  reduction  effected  last  week. 


Rossi  irn 

Cali- 

Flour. 

Americfin. 

Hard. 

fori.ian. 

Ver  Sack. 

I'erBbl. 

8        a 

K 

8             8 

a        a 

47  to  61 

..    66    . 

.  43  10  47 

...  26  to  2S 

47      51 

.      66     . 

.  43      60 

...  2«      29 

47      61 

.,    68     . 

.  43      m 

..  26      29 

47      61 

..    61     . 

.  40      60 

..  26      29 

ton  lower.  Arsenic  scarce,  and  fully  20s  per  ton  dearer. 
Sulphate  of  copper  firm.  Nitrate  of  soda  has  been  quiet,  but 
a  fair  demand  for  agricultural  pui-poses  still  prevails. 

The  state  of  prices  now  in  the  foreign  grain  trade,  compared 
with  former  dates,  show  both  the  small  amount  of  pressure 
which  has  been  at  work  to  draw  supplies  hither  : — 
TRicfes  ill  London  of  Foreign  Grain  per  Quarter. 

French 
Dantsic. 
Mi:ieil.     Konif^sberg. 

8  8  8  8 

1872— Nov.  18 80  to  05  ...  60  to  66  „. 

1873— Jan.    13 60      (i«  ...  60       85  ... 

March  8 60      66  ...  60      65... 

AprU14 60      60....  00      66.,, 

The  above  table  shows  that  on  the  whole  prices  have  not  fallen, 
and  that  therefore  the  (relatively)  greater  quantities  imported 
during  the  last  three  months  have  been  obtained  without  extra 
effort,  while  that  absence  of  effort  to  attract  supplies  leads  to 
the  conclusion  that  holders  are  not  unusually  bare  of  stock. 
Looking,  however,  at  the  prices  abroad,  a  rise  has  of  late  been 
rather  general,  but  not  sustained,  and  they  are  scarcely  less 
reassuring  as  to  a  continuance  of  the  ease  with  which  we  have 
hitherto  been  able  to  procure  our  necessary  supplies. 

Pbice.s  at — 

New  Vork. 
Ham- 
Dantzlc. 
8  ad 

1872— Not.  IS  60  to  f6  0  . 

1873— Jan.   13  49       57  6  . 

Mar.  10  50       66  0  . 

April  11  60       67  0 

Tlie  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the.  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
April  12  :— 


Ham- 

Rd, Spy, 

Paris. 

Bor.ieanx, 

burg. 

Flour. 

Wlieat, 

Flour. 

Wheal. 

a 

dola 

ilola 

a     >1        8    d 

8      d 

63 

..  7.26 

,.  1.63  ,. 

41     9  to  W    2 

,.,     62    0 

65 

...  7,40 

...  1.72  .. 

4!  11       47     5 

...    65    0 

65 

,.  7.75 

..  1.80  .. 

43    6      4.S    0 

...     66    6 

67 

..,  7.50 

...  1.73  .. 

42    3      40    9 

...     68    6 

Landed. 


Cocoa   barrels  and  bags 

Coffue tons 

Molasses casks 

Rum    puncheons 

Sugar tons 

Cochineal  serons,  &c' 

Jute   bales 

Cotton   bales  or  bags 

Rice tons 

Saro    ...» tons 

Saltpetre    ... ■  ...tonH 


5,07^ 

671 

57 

814 

3,843 
296 

4,206 

896 
"l54 


Home 
Consumption. 

Stock,  1873. 

883 

30.661 

329 

7,618 

•  176 

3,224 

375 

16.539 

1,764 

67,690 

2S1  .-=- 

]1,8S1 

4,838  s  S  o '        137,1(12 

6,438  sag-         167.9;9 
770  5  S  "          32,719 

29S-51             1,071 

344  ^.3  S 

2,294    1 

Stock.  1872. 


29.003 
20,990 
6,829 
21,708 
33.043 
15,369 
139,099 
193,222 
30,3il« 
2.147 


Annexed  are  the  statistics  of  the  landings  and  deliveries  for 
the  year  to  date,  as  compared  with  1872  : — 


Cocoa barrela  and  bap^d 

Coffee    toil! 

Molaa^ea    casks 

Runt puncheons 

Sugar  tons 

Cochineal serous,  &c. 

Jute * bales 

Cotton  bales  or  bags 

Rice  tons 

Sii^o tons 

Saltpetre tons 


Landed. 


1873. 


1872. 


19,668 
14.293 

1,166 

7,609 
48.961 

9,428 

128,675 

73,447 

38,003 

485 

2,679 


20,P.i6 

16,366 

2.791 

13.122 

40,163 

10,026 

13:1.26:) 

18(>,6o9 

26,015 

407 

4,667 


Home 
Consumption, 


1873, 


18,982 

6.(X)0 

6,066 

7,:)94 

56,8811 

f    6.6.88 

I  136358 

I  112410 

I   30,723 

I        710 

I    2,939 


1872. 


14,706 
4,306 
3,923 
7,416 

4(5,074 
0,161  •, 

93,654  I 
122,768  J 

31,070  . 

678  1 

3,019  J 


Export. 


1873.      1872. 


6,61<l 

11, 3M 

1,311 

2.721 
2,265 


6,772 
8,994 

t,m 

1,870 


Total 

deliveries 

including 

home 

consumption 

and  export. 


THE      C  0  T  T  0  X     TRADE, 


LIVERPOOL.— April  1«. 

The  cotton  market,  which  closed  last  week  with  dulness,  re- 
oi>ened  quietly  on  Tuesday  after  the  holidays,  and  has  since 
been  heavy,  with  .an  abundant  supply,  and  prices  of  most  de- 
scriptions are  barely  maintained.  Sea  Island  continues  in 
limited  demand,  but  prices  are  without  change.  Ameri- 
can is  still  freely  offered,  and  has  given  way  V^d  to  Jd 
per  lb,  more  particularly  in  the  lower  qualities.  New 
York  advices  to  the  17th  instant  quote  middling  Upland, 
lO^c.  costing  to  sell  in  Liverpool,  Ujd  per  lb,  by  steamer. 
Brazil  has  been  dull  of  sale,  and  ijrices  generally  have 
yielded  Jd  per  lb.  In  Egyptian  the  quotations  iu-e  not  reduced, 
though  barely  supported.  West  Indian  has  been  in  fair 
request,  whilst  for  Peruvian  only  a  moderate  demand  has  been 
experienced,  and  prices  are  without  change.  East  Indian  has 
been  in  limited  demand,  and  difBcult  of  sale,  with  i)rice8 
partially  id  per  lb  lower. 

In  cotton  "to  airive"  and  for  future  delivery  the  transac- 
tions have  been  limited,  and  at  rather  lower  prices.  The 
latest  quotations  are — American,  basis  of  middling,  from  any 
port,  not  below  good  ordinary,  delivery  April.  !)d;  April-May, 
yd ;  May- June,  l»d ;  shipment  March,  i>^%A  ;  March- April,  9H; 
April,  tt^'jd. ;  April-May,  Oy^d ;  New  Orleans,  not  below  good 
ordinary,  shipment  March,  Sjd ;  Dhollerah,  fair  new  mer- 
chants. Cape,  old  terms,  shipment  April-May,  <)jd. ;  Bengal, 
good  fair  new,  not  below  fully  fair,  July  delivery.  S^^d  per  lb. 

The  sales  of  the  week  (four  dava),  including  forwarded, 
amount  to  52,990  bales,  of  which  2,140  are  on  speculation,  and 
5,620  declared  for  export,  leaving  45,230  bales  to  the  tradov 
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Ji  pp.iL  13. — The  sales  to-day  will  probably  amount  to  about 
10,000  bales,  with  a  quiet  market. 

PRICES  CURRENT. 


Good 


DttcriptioM.  Ord.     Mid.    Ttit.    ^^  '  Good.  Fta«. 


I  Same  Poriod  1S72. 
Hid.     Fair.    Good. 


S'J  I'lind  ... 


rltarj..«„ 


Icdi'iikZil.'."""! 

Peruvian „ : 

African   _ 

Sorat— Gin'dDbarirar^ 

Broach — 

Dkollcrali 

OomrmwuttM .... 

Mangaxxile 

Comptafa 

Ma>lrai — TlnatTeUy— 

Waaura  . 
Bcnral 


r  lb»«r  lb  par  lb  per  Ibj 
d     .     d     :     d     ,     d 
H    i    II        M 

».'/[    .- 

»A     - 


15 
7i 
7t 
7k 


«i 


10 
10 
7* 


lOJ 
*i 

\^ 
8 

-  ,      *♦ 

9  ;  loi     lot 


71 
•♦ 
•t 

•A 

«i 
« 

n 


per  lb 

per  lb 

par  lb[ 

d 

d 

d 

33 

4t 

24 

••• 

■  M 

"A 

•M 

•■• 

"A 

•H 

•  » 

"A 

10* 

Ui 

10» 

iVi 

"' 

u 

14 

8J 

8 
» 

8 

71 

10    1 

10 

11 

•  •• 

8 

0 

••• 

7 

•M 

,,. 

8 

6 

7 

« 

7 

...         i 

6 

..• 

6 

ei 

•••         1 

5 

7» 

..• 

••• 

II 

». 

per  lb 
d 
30 


11 
10} 
lU 
Hi 

9 

10} 
111 

9 

8 

81 

8t 

?! 

l\ 

71 

6} 


per  lb 
d 
44 


11» 
Hi 

,  12} 
12} 

I  9t 
lU 
12t 

H 

II 

9 
»t 

"n 


7} 


IJiroBTs,  ExrokTS,  Coksumttion.  Ac. 

1872.  1873. 

balc».  balea. 

Impofta  from  Jan.  1  to  April  16 „ I,40lH6a  „„._„    1.255.530 

Eipoita  froT>  Jan.  I  to  April  1« _ 133. 13S 91.173 

Stock,  April  16   „ .„ 79S.3*)  694,010 

Conamnplion  from  Jan.  1  to  April  18  1,051.330  902^10 

The  abore  figures  show  :— 

bair*. 

A  dccreaae  of  Import  compartd  with  the  same  date  last  year  of ]46,4t0 

A  dacreasc  of  qnantlty  takes  for  conauinption  of    152,15() 

A  decreaae  of  actual  exports  of 42,260 

A  decreaae  of  stock  of _ 101,340 

In  speculation  there  is  a  decrease  of  303,410  bales.  The 
imports  this  week  have  amounted  to  68,120  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cab'e  advices  to  date)  is  209,000  bales,  against 
208,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  havA  been  9,999  bales  this  week. 


LONDON.— .\PR1L  17. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  :^ 

During  the  past  week  business  has  been  interrupted  by  the 
holidays,  and  only  small  sales  ai'e  reported  on  tlie  spot,  at 
prices  slightly  in  buyers'  favour.  Arrivals  also  close  with  a 
downward  tendency. 

PRE8EST  QUOTATIONS. 

{PrtoaaofFair 


Waal  lirfte,  Ac       

Itf^ri)  ,,  ,  ,    

Aoitraiian  and  nil _. 

"•*' 

ixrnino  nod  Dr.i 


DmraajK* 


.Ivrri  II  ir.k 


n  J«n.J  to^pril  Ifi.  wltb  SrooDi  >t  April  16. 

r 

Tlnna- 


Madras. 


Telly. 


tUIS 


I*J«1 

:t !  4i'_'. 


Banfal     China 
It  l<an<  I     and 
taoa.  j  Jayan. 


bala*. 
17.451 


bala*. 


balea. 
nj.OTfl 


AyniJ 


"4,<.| 
».7S7 
ll,»t6 


OvTTaiV     A»-, 


.i-ril  17. 


'  '-aat, 
far 


7ar»l(a 
Porta. 


Total, 
11178. 


Frooi- 

y-U*.  '  kalM. 

Mm.      Ma*.       balaa.  I 

•antni- 

•WM 

IMM 

•vtu 

KaiTa»h*a  ,  ,,,, 

••• 

X«.I   '.       ...._„_ 

....  riMti 

m 

>.            lit 

Z7.MS 

1  •          •..:  TaU«.rUl  

....    I1M7 

•« 

V"      - 

II.197 

■  a^iMM 

...J   ffiU 

IMW 

torn 

Jto  :   HM» 

tijum 

«■»»  •  

J  Man 

•UM 
IMJBt 

•,4m  \  »4,«;o !«»,«» 

MM    U0JC7         ... 

""  - 

~JlOUM 

t»vm 


Sales  to  an-ive — 300  balea  Tinuivelly  at  TfV.  February  sail- 
ing, good  fair — 7d,  May- June,  for  good  fair  new ;  600  machine- 
ginned  Broach,  at  8d,  March-April,  canal,  for  good  fair,  f.  f. 
clause;  200  Oomrawuttee,  at  6Jd,  March- April,  canal,  old 
terms,  for  fair  new;  30U  Bengal,  at  4T'Vd,  April-May — i^^d, 
February-March,  for  fair  new ;  100  American  bales.  9id, 
March- April,  for  middling,  g.  o.  clause — total,  1,500  bales. 


NEW  YORK. 
Messrs  Neill  Brothers  and    Co.'s    cable   despatch,  dated 
April  17 : — 

To-day. 
bales. 

Rkceipts— At  Gulf  Borfs  11,000 

AUantic  porta 4,000 

Total  15,000 

Pb:ces  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insurnnoo,  ana  six  per  cent 


April  17 
d 
Kew  Orleans  mMdllng »t 

Ditto,  low  middling    SI 

M.iMlo,  niiddlins    »i 

Ditto,  low  middling  8f.^ 

Galvestim,  good  ordinary * 8^i 

Ditto,  low  middling    »iV 

Charleston,  middling m..  9yf 

Ditto,  low  middling  9| 

Sst-.innah,  miildlln?  Oi 


Lust  week, 
d 


Ditto.  low  middling  . 
Kew  Yo-k,  midilling  Uplands  (per  tteamer) 
l>itto,  low  middling  (ditto)  


New  York,  low  middling  Upland,  future  dcliTery,. 
Last  week  


April. 
a 

isl   . 


June. 


This  week. 
bntca. 

RECEin.s.  7  days— At  Gulf  ports 10,000  . 

AtlanUcporU    18,000  . 

Total    69.000  . 

Total  since  September  1 3,147,000  .. 

EXPOKIS      days— To  Great  Britain  46,000  . 

France 7,000  . 

Otiier  foreign  ports 22,000  .. 

Total   74,000  . 


May. 


,  i8,«j  ...  isj; 

19j>j  ...  191 

Last  week. 

bales. 

..       27,000     ., 

..       20,000     .. 


9J 

»i 

H 
»A 

July. 

c 
•  19ii 
.  19i 

Last  year, 
hales. 
2C,iX)0 
17.000 


47,000     37,000 

2,523,300 


47,000     61,(X10 

3.(H)0     6,000 

0.000     6,000 


Stock 493,000 

Week's  recelpu  at  Interior  towns 9,000 


6211,000     331,000 

11,000     7,000 


MARKETS  IN   THE   MANUFACTURING  DISTRICTS. 


Manchesteb,  April  17. — During  the  week  the  market  has 
been  exceedingly  quiet,  and  less  than  an  average  business  has 
been  transacted.  The  earlier  part  of  the  week  has  partaken 
of  a  holidiiy  character,  and  the  attendance  on  'change  of  manu- 
facturers has  been  small.  There  is  a  small  demand  for  shirt- 
ings and  mulls  at  last  week's  rates,  but  the  inquiry  is  rather 
irregular.  Good  mokes  of  printers  continue  steady,  and 
production  is  cleared  off.  In  the  heavy  makes  of  goods,  such 
as  Domestics  and  T  cloths,  the  trade  is  dull,  and  stocks  are 
accumulating.  "Tarns  for  export  are  quiet,  and  in  the  lower 
qualities  of  China  yarns  great  irregularity  prevails,  owing  to 
spinners  running  out  of  order.  For  the  home  trade  manufac- 
turers still  buy  sparingly,  acting  on  the  impression  that  the 
continued  heavy  receipts  of  cotton  at  American  ports,  and  tLe 
probability  of  dearer  money,  will  bring  down  the  value  of  the 
raw  material. 

CoMPABArrrB  SxATaimrr  of  thi  Cottom  Tradk. 


Raw  CoTTOit. 

Price,    j          Corresponding  weak  In 

187J.    i  1872. 1  1S7I. ;  1870.  ]  1889. 

issa. 

■    d 

•    d 

t    d     a    4  1  a    d 

•    d 

Upland,  fair _ par  lb 

...      0  111!  1    1 

I    1 

Ditty  ftood  fair 

0    9} 

0  loS 

i  it 

o"ll 

o""74  01I»   I  "o| 

1    0 

0  lUl  0    7J    0  11«    1     I'l 

1  4  11     0«    1     »l|  1     !• 

1     0 

No.  411  McLK  Twist. /air,  3nd  i)uallt]r 

1     3 

No.  30  Wjiaa  Twist,       ditto           

1     ♦ 

1     ut    1     31'  1     3 
4  lUl    6  lu(    6    3 

!«-ia,  on  reid,  frinler.  29  yds,  4  l)>s  3  os 

»     9 

<  u 

6    8 

17-1«.  n  reed.          ditto,          6  Iba  »  ois 

7    0 

7    *i 

a  0    7  7t 

B     U 

W-IV.,  HO  read.  Sold  End  Shtnlngs,  S7i 

10  4»    10    9 

11  4i    11     » 

9    4^,11     *\ 

10   4t  11  e 

11  8 

12  0 

iOtn,  OH  read,    ditto,    oltto,    8  lbs  I'i  oas 

18    3 

«l-ln,  72  rewJ,    ditto,    ditto,    9  Iba  6  oza 

W    •      1»    9 

■  1     0 

11   « 

J^ln.  4>  rred,  lUd  Kiid  Long  ClolB,  S« 

.v.riis,  U  IM 

•     li 

•    6 

8  lOi 

10  10{ 

10    9 

11     0 

C  O  R  X  . 


AMERICAN  GRAIN  AND  FLOUIt  MARKETS. 
NEW  YOllK— April  4. 
There  has  been  »  very  good  shipping  demand  for  flr>ur 
during  the  part  week,  but  mainly  »upcrline  for  the  British 
Provinces  at  86.25  lo  $6.60,  an<l  medium  extrnH  for  the  West 
Indies  at  87.75  to  88.50,  the  hitter  including  We»t<'rn  and 
Southern  from  winter  wheat.  Common  extra  State  and 
Western  flour  from  spring  wheat  has  been  neglLttcd,  but, 
Wing  in  very  small  »iipply,  has  ruled  firm.  The  bettt^r  gnules, 
at  ?»?.75  and  upward,  have  been  "  ■hnde<l "  to  some  cxti^nt  to 
teU;  the  appruttch  uf  warm  weather  threatens  to  impair  the 
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condition  of  much  of  tlie  stock  in  store,  which  consists  mainly 
of  baker's  and  family  brands.  The  wheat  market  has  been 
inactive.  The  demand  from  millers  has  been  steady,  but 
slow ;  yet,  in  view  of  the  small  supply  in  store  and  coming 
forward  by  rail,  holders  have  been  able  to  insist  upon  nearly 
full  prices.  Latterly,  however,  thercj  has  been  rather  more 
disposition  to  realize.  The  prospect  is  fair  for  an  early  open- 
ing of  the  Erie  Canal  and  the  great  lakes,  notwithstanding 
the  severity  of  the  weather,  the  heavy  fall  of  snow  having 
protected  in  a  measure  the  gi-ound  from  the  frost.  No.  2 
Milwaukee  has  been  offered  at  S1.60  for  May.  Advancing 
ocean  freights  and  a  decline  in  exchange  have  contributed  to 
the  obstacles  in  the  way  of  business  by  shippers.  Indian  com 
has  declined ;  the  stock  in  store  continues  large,  approximat- 
ing two  million  bushels,  and  there  is  a  vast  accumulation  at 
the  West,  for  which  there  appears  to  be  no  considerable 
outlet,  except  such  as  this  mai-ket  may  afford ;  consequently, 
holders  have  shown  more  disposition  to  realize,  and  shippers 
have  been  compelled  to  insist  upon  lower  prices,  owing  to  an 
advance  in  ocean  freights  and  the  decline  in  sterling 
exchange. 

The  visible  supply  of  gi'ain,  including  stocks  in  store  at 
the  principal  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  by  rail,  and  frozen  in  New  York 
canals,  March  29. 1873  :—  


In  Btore  at  New  York  

In  Rtore  at  Albany 

In  itore  at  Butlalo 

In  store  at  Chicago 

In  store  at  Milwaukee  

In  store  at  Duluth    

In  store  at  Toledo  

In  Btore  at  Detroit , 

In  store  at  Oswego    

In  store  at  St  Louis  

In  store  at  Boston , 

In  store  at  Toronto 

In  store  at  Montreal  

In  Btoro  at  Philadelphia  

In  store  at  naltimore    

Rail  slilp^ients  for  week  

Amount  oa  Now  York  canals.. 


ToUl , 

Total  In  atore  and  In  transit  Mar.  23,  1873. 
Mar.  15,  1873., 
Mar.  8,  1873. 
Jtiir.  1,  1873., 
Feb.   22,  1873. 


vriieat.       Com.         Oats.       Barley. 


bush. 
531,184 

65,4001 

69,340 
1,586,067; 
;.l:i9,4f9 

77,916 
531.689 
238.916 

76,000 

390,706 

6,330 

427.962 

123.886 

40,000 

36,000 
166,8  iO 

62,120 


bush. 

1,966,603 

2,000 

63,096 

6,219,813 

SS.OtO, 

943476 

66,262 

60,000 

456,236 

102,179 

600 

366,360 

200,000 

148,494 

341,834 

164,467 


bush. 
742,553 
116,500 
61,226 
:  ,926,726 
302,000 

17M89 

82,394 

1,000 

l.to,lo; 

169,007 
8,723 
64,697 
36,000 
40,000 

194,083 
86,200 


7,526,62311,150,249 

7,113.689  11,658,190 
7,365,329  11,720,199 
7,213,108  11,627,105 
7,121,745  I1,1(H,700 
0,>tl4,3ol  111,062.4; 


Mar.  30,  1872...    8,915,10010,099,149 


4,035,700 
4,085,670 
4,096,357 
3,fil0,298 
3,848,0<X) 
3,681,310 
6,748,174 


bush. 

105,768 

66,000 

67,882 

303,106 

104,000 

10,803 
42,802 
■40,000 

4,235 
43,519 
66,971 

9,700 
36,000 

83i761 
78,138 


1,040,716 
1,218,798 
1,31)6,376 
1,631,986 
1,660,683 
1,63S,S83 
1,621,176 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Evening. 

BuBiness  has  been  in  some  measure  interrupted  by  the 
holidays,  but  apart  from  this,  there  is  still  a  want  of  anima- 
tion in  the  trade  generally.  A  firmer  tone  is  however 
observable  for  good  wheats,  which  have  realised  full  prices  in 
the  principal  inland  markets  as  well  as  at  the  outports.  Deli- 
veries of  home-grown  have  been,  according  to  official  returns, 
light,  and  foreign  imports,  excepting  into  the  port  of  London, 
have  fallen  off.  From  the  continental  shipping  ports  quota- 
tions still  keep  at  a  point  that  is  not  calculated  to  encourage 
shipments  to  this  country.  Under  these  circumstances 
holders  of  desirable  qualities  of  wheat  are  firm,  although 
the  fine  weather  checks  demamd.  Inferior  qualities  on 
the  contrary  are  still  depressed,  and  very  unsaleable  even 
at  a  reduction.  At  Mark  lane  business  was  resumed  on  Wed- 
nesday, and  only  light  supplies  of  English  wheat  have  come 
on  offer.  For  the  few  good  samples  shown,  late  rates  were  ob 
tainedwithoutdifficulty,butgenerallysale8were  difficult  tocffect, 
and  prices  favoured  buyers.  Foreign  whcathas  met  only  a  very 
moderate  inquiry.  Quotations  arc  however  steadily  supported. 
Saxonka  and  spring  Amei'ican  have  been  most  in  request.  Flour 
has  ruled  dull  of  sale,  and  in  some  cases  rather  lower  terms  have 
been  conceded  for  both  sacks  and  barrels.  Barley  without 
being  active  is  attracting  more  attention,  and  is  firmer  in 
>^Iuo.  Beans  have  sold  at  slightly  stiffer  prices.  Peas,  both 
English  and  foreign,  are  fully  supported.  Maize  is  rather 
more  saleable.  Oats,  of  which  the  supplies  have  towards  the 
end  of  the  week   fallen  off,  brought  a  slight  advance  at  the 

"**  ""lexed  statement  shows  the  imports  of  grain  into  and 
?^ii )  *"  *'^'  United  Kingdom,  during  the  week  ended 
Apni  IL,  and  since  the  beginning  of  the  season  (Sept.  1)  :— 

' iMrOBTS. ,  . tXfOKTS. . 

Week  ended  Since  Week  en.led 


Ship  abbitals  this  Wrek. 


WkMt  . 

BwWr 

Oa««  ... 


f1«ir.. 


April  12. 
IWJM 

ai.«7s 

17BJ01 
51.7S* 


Beiit.  1.  April  12. 

emu.  ewta. 

«8J«,(»7     27,267 


10,107,110 

t/mfior  . 


1^1,406 
IMSUW 

«,37».S10 


728 

isa 

ISO 

127 

l.M« 

130 


Since 

Sept.  1. 

cwts. 

164,609 

10,414 

SCWM 

S.838 

1,100 

SIM< 

12,312 


English  S  Scetch 
Irish 

Wheat 
qrs. 
1320 

23320    . 

Barley. 

qrs. 

..      650    .. 

..    1690    .. 

MalL 
qrs. 

Oats. 

qrs. 

10 

..  26330 

Maize.        Floor, 
qrs.           aacks, 

PRICES  CURRENT  OP  CORN,  &c. 


WiEAT— English,  white,  new...  40  (gi  68 

—  red,  new 46        56 

—  white,  old ...  69        64 

—  red,  old  69        62 

KoenigsbergandDantzig   lane 

old  61        71 

K<snigsberg&  Dantzig  new...  61        68 

Rostock,  Wiamar,  Sic,  old 64        70 

Stettin  and  Hamburg    

Danish  and  Holstein.New  ...  61 
StPctr!brK,Sionska..pr4961b  67        63 

Common  ditto 65        66 

Kubanlca  

Marianopoll  and  Berdianskl...  66        68 

Odessa   65        69 

Taganrog  62        67 

San  Francisco,  Chilian,  &c  ...  67        62 
New  Zealand  and  Australian..  60        63 

American,  winter    

—        spring    67 

Barley — English,  malting,  new  41 
Scotch,  malting  

—  grindii.g 36 

Danish,  malting 36 

French      do        36 

Foreign,  diatillinj...pr  432  lb  ... 

—  stout  grinding 30 

Danube  &  Odessa,  &c-pr  400  lb  24 
Egyptian,  &c 

Beans— EngBsh 28 

Dutch,      Hanover,      and 

French per  480  lb  ... 

Eg^'ptian  and  Sicilian  34 

Peas — English, white  boilrs,new  38 
English,  grey,  dun,  and  maple, 

new 34 

English,  blue,  new 

Foreign,  white  boilers,  new  ...  37 

—  feeding,  old 

Rte— English  per  qr  31 

Foreign,  new per  480  lb  31 

Oats — Enghsh,  Poland  &  potato  ... 
—       white  and  black  ... 


00 
52 

39 
38 
37 

33 
26/6 

33 


Oats  (continued)— 
Scotch,  Hopctown  and  potato  ...  ^ 

—  Anirus  and  Sandy    

—  common  

Irish,  potato 

—  white,  feed  ...per  304  lb  ... 

—  black,    —  

Danish,  kiln  dried. ..per  320  lb  23/6 

Swedish 23/B 

Finland 22/9 

Archangel,  St  Petersburg 20/6 

Riga   19 

Dutch  and  Hanoverian,  5ux...  22 

Tares — 
Ent:iish,  winter,  new  ...per  qr  36 

Scotch,  large    

Foreign,  large 30 

Linseed  Cakes — 

Kngliah per  ton  £lli 

Foreign lOi 

Indian  Corn — 
American,  white   ...per  480  lb  33 

—        yellow  and  mixed  27/6 
Galatz,  Odessa,   and  Ibralla, 

yellow    28 

Trieste,  Ancona,  &c 

Flour — Nominal     top      price, 
town-made,  deliveied  to  the 

baker    per  280  lb  S7 

Town-made,  liouseholds  and 
seconds,    delivered    to    the 

baker 44 

Country  marks 40 

Hungarian    38 

French   40 

American  and  Canadian,  fancy 

brand   per  196  lb  33 

Do,  superfine  to  extra  suprline  30 

Do,  common  to  fine 26 

Do,  heated  and  sour  

Oatubal — 
Scotch,  fine  per  ton  £  ... 

—  round £  ... 


24 
24 
23 
21 
20/8 
25 


BLACK    8EA,    U£DrTESKAJ<SAK,    AND   OTIIEB   AHHIVED   CABGOES. 

COST.  FRKlGHr,  ANB   INSURANCE. 


Wheat — Sea  of  Azoff,  Berdnsk.,   s 

Marianopoll   per  492  lb63/3@66/6 

Sea  of  Azoff,  hard  

—  Taganrog,  soft...  63        66 

Odessa  and  Nicolaieff  Ghirka  64        57 

—  hard £1        62 

—  Polish per  480  lb  64        67 

Danube,  soft 

Gfliatz  Ghirka 1 

Trieste   

S.  Francisco,  Chilian..pr  6001b  68 
American  red  wintcr..pr4S0ib  ... 

—  spring  ...4H0  lb  65 

Egyptian 44 

Barlet — 
Danish,  kiln  dried...per  Hi  lb  37/6 

—  uudrled 


69 


40 


Barley  (continued)—  s  s 

Danube  &  Odcssa...per  400  lb  24  (S)  26 

Egyptian ... 

Smyrna,  &c 

Beans — 
Egyptn,  Sicilian,  Stcpr  4801b  34 

Lentils — 

Egyptian  and  Sicilian  

Indian  Corn— Per  4S0  &  493  lb 
Qalatz,  Odessit,  and  Ibralla...  29 
American,  yellow  and  white...  27/9  28/6 
Saionica  and  Enos 

Rye— Black  Sea,  &c...per  4801b 

Oats — 

Swedish, per33«lb  22 

Danish,  new 24 

Archangel  &PeIrabrg..p.3041b  ... 


36 


30 


26 
24/« 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 
For  RaroRT  of  tbis  Day's  Mauhbt*  see  Post«ckipt. 

Md»oino  Lane,  Friday  Mornwo. 
[Tho  colonial  markets  being  clo.sed  from  Thursday,  the  10th  inat., 
until    I'nesilay  inclusive,  the  business  of  the  week  has  been  unsettled 
and  limited  in  extent.] 

Sugar. — There  is  not  any  reviral  of  tho  demand,  but  tho  small 
quantity  Bold  has  been  at  rates  about  the  same  as  last  reported.  A  few 
lot.s  of  fine  crystallised  Demerara  by  auction  realised  fully  former 
prices,  inoluaivo  of  which  only  113  casks  West  India  sold  in  two  days. 
The  refiners  have  suspended  their  operations,  and  foreign  goods  for 
delivery  have  sold  at  a  decline  upon  tho  highest  paid  last  week  before 
it  was  known  that  the  date  for  receiving  tho  now  duties  upon  refined 
sugar  would  bo  postponed.  Low  brown  sorts  are  inactive  in  tho 
absence  of  speculation.  Tho  deliveries  last  week  were  small  from  two 
causes,  viz.,  tho  holidays  and  tho  approach  of  the  time  when  the  now 
duties  will  come  into  oi>eration.  According  to  the  most  recent  return 
tho  stock  of  sugar  in  tbo  kingdom  was  133,000  tons,  against  88,100 
tons  in  1872  and  100,000  tons  in  1871.  The  imporU  during  tho  next 
few  months  will  bo  large. 

lui'OUTs  and  Delivibiss  of  Bcsax  in  Londen  to  April  12,  with  Btocks  on  haad. 
1873  1872  1871  1870 

Imported  tons      48950    ...      40160    ...      40010     ..      41770 

Delivery— home  use 66870     ...      46070    ...      63410    ...      S7360 

Export 2270    ...        1870    ...        28M>    ...        3000 

Stock 67700    ...      S3040    ...      62820    ...      77600 

Jagrjfry. — About  2,000  bagt  have  sold  at  18s  3d. 
Foreign. — Tho  transactions  are  upon  a  very  limited  scale. 
Refined. — Owing   to   tho   moderate   supplies   of   goods   available   in 
London,  rates  differ  slightly  frem  those  of  last    week,  but  tho  market 
is  quiet.     Clyde  crushed   sugar   is   steady.     Foreign   loaves   have   not 
maintained  tbo  advance  last  referred  to  upon  sales  made  for  arrival. 

Molasses. — Business  has  buen  done  in  St  Vincent's  and  St  Kitt's 
at  18s  to  13s  (id  per  cwt. 

Rni. — The  market  is  rather  quiet,  and  the  sales  ohieSy  restricted 
to  Jamaica.     Demerara  gold  at  Is  lOd  to  2s  per  proof  gallon. 

Cocoa. — There  have  not  been  any  public  sales  of  colonial,  but  a 
large  quantity  of  Grenada,  of  the  new  crop,  just  landed,  vjill  be  brought 
forward  next  Tuesday. 

Coffee. — Tho  sale  of  the  Netherlands  Trading  Company,  hold  on 
Wednesday,  went  at  the  valuations  to  1^  cents  over,  common  qualities 
being  the  dearest.  Good  ordinary  Java  53}  to  54  cents.  This  market 
has  been  steady,  with  rather  higher  rates  current ;  but  they  were  not 
in  all  cases  maintained  at  yesterday's  auctions,  which  passed  off  quietly. 


April  19, 1873.] 
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111  casks.  37  barrels,  1  b«g  Plantation  Ceylon,  sold  as  follows;  small 
berry  94»  to  953  6d ;  middling  palish  to  rather  bold,  963  to  993.  Abont 
8,000  bags  of  native  Ceylon  was  reported  sold  privately  at  859  6d  to 
868 ;  bold  at  S7s.  364  bag«  Jamaica  at  public  sale  brought  85s  Gd  to 
86s  for  ordinary,  and  88a  6d  for  greenish.  46  packages  Mocha  were 
irithdrawn.  708  bags  Manila  part  sold  at  S5s  to  86s ;  the  remainder  taken 
h  at  88a.  591  bags  Singapore  sold :  Bonthne,  &c.,  at  86s  to  S9s  6d ; 
jdoked  Bally,  85s  to  85s  6d  ;  low  mixed  quality,  823.  757  bags  Costa 
Rica,  949  6d  to  104s  6d.  960  bags  St  Domingo  were  partly  sold  at 
6Se  for  ordinary,  one  lot  at  833  6d.  228  bags  Kio  part  sold  at  798. 
A  few  sale9  have  been  made  for  arrival,  including  Courtadam  at  969, 
Plantation  Ceylon  at  about  previous  rates,  and  native  Coylou  at  86s 
p»r  owt. 

IIVMR*  and  Dauvaaias  of  CoFvaa  to  April  12.  with  Stocks  on  fasnd. 
1873  1873  1871  1870 

Impatta tons     14290     ...     1U70    ...     12->3C     ...      8760 

DsSvsiT— tloM  UM  .„ 6010    ...      4310    ...       6700     ...      4500 

BKKVt 11330    .»      9000    ...     1S480    ...      9450 

Stock. 7820    ...     SIOOO     ...     17360     ...     18480 

Tka. — Since  the  Easter  holidays  the  trade  have  been  taking  moderate 
■nppliea,  the  market  now  showing  more  firmness.  No  public  sales  of 
China  have  taken  place.  1,000  chests  Indian  growths  oSerod  yesterday 
vrent  at  steady  rates  generally.  There  has  been  only  one  arrival  from 
China,  viz.,  the  Deacalion  steamer. 

Rici. — A  few  sales  have  been  effected  this  week  at  previous  rates  to 
a  slight  decline  thereon,  including  .some  fine  white  Bengal  at  18s  9d. 
Low  middling  to  middling  at  lOs  9d  to  lis  9d  ;  also  50  tons  Docca  to 
arrive  at  8»  3d  per  cwt.  1,<X)0  tons  Rangoon  afloat  sold  at  9s  ejd  per 
cwt  for  the  Continent. 

l]ii^>Ki«  and  OauvaaiKS  of  R]ce  to  April  13,  with  Stocks  on  hand. 
1873  I«73  1871  1870 

Im70rU„. .„.-..toos    SSOOO    ^    28010    _    27780     ...      9050 

DsUvirlM __.„ 3C7aa    ^    31870    ...    38«e0    ...    16AV) 

•loik _._ „. 3S720    „    30310    ...     42310     ...     41660 

HaiOO  Flol'r. — A  few  soles  have  been  made  in  Singapore  at  15a  3d 
per  cwt. 

Black  Pifpir. — The  market  it  firmer  with  business  in  Penang  at 
6|d  prompt,  and  a  shade  less  for  cash.  A  small  parcel  of  Alloppi  re- 
alised 7^d  per  lb. 

Whits  Pbppbb  is  steady.  On  the  spot.  Is  to  l^d  paid  for  Singapore, 
and  bosineM  done  to  arrive  at  Is  per  lb.  The  quantity  afloat  is  un- 
naoally  heavy. 

Oims  SncB. — There  have  not  been  any  public  sales,  and  a  limited 
boainaas  done  by  private  contract. 

Saltpstbe. — Transactions  daring  the  week  have  been  upon  a  very 
limited  scale,  with  prices  nominally  unaltered.     Sellers  for  arrival  at 
j  Mme  redaction. 

!  lisvoKis  and  DauvaaiKS  of  HALTrrTaa  to  April  5,  with  Stocks  on  hand. 

1973  1872  1S71  1870 

InfOitad  .—...tails      21180     ...      4700     ...      3830     ...      2370 

I  Total  dsHrsrad  . 3840    ...     305O    ,_      3280    ...      4020 

Stock «.. J300     ...      8470    ...      2800     ...      3180 

Delircri'S  iMt  w<«lc,  241  loiu. 
laviGO. — Declarations  for  the  next  periodical  sate  now  reach  8,664 
J  aheeti.  The  market  is  firm  with  small  transactions  for  arrival. 
I  OtHBB  DBTiai.TBKT  QooDs. — A  Urge  <|uaBtity  of  Gambior  has  sold  for 
I  arriTal  at  higher  rate^  ranging  from  25b  6d  to  25b  1  O^d.  a  portion  near  at 
I  hand  at  26^  about  800  tons  being  reported  sold.  On  the  spot,  278  paid. 
Salea  of  Catch  are  limited  at  previous  rates. 

SSBLLic  firm.  A  few  parcels  Iiave  changed  handa  privately,  in- 
elndiag  good  to  fine  orange,  at  9/  us  to  9/  10s  per  cwt. 

' — The  markets  have  undergone  some  change,  but  are  now 
ateady.  Chili  Copper  declined  upon  the  advices  of  rather  heavy 
•hartera.  Daring  the  last  twodaysa  good  basinesBdone  at  90/ 10s  to 92/ 10s. 
tU  tooa  LoU  to  arrive  at  91/  lOs.  Sales  of  Wslaroo  at  96/  15s  to 
88/  lOv  Banea  at  'JiU  lOs.  No  change  reported  in  British.  The  price 
if  Seoieh  pig  iron  after  touching  117«6d,  since  rallied  to  121s  cash. 
deaeriptions  of  British  mAUufscturud  aru  dearer  and  prices  still 
npwards.  Straits  tin  has  told  at  a  roduction, — viz.,  142/  to 
14V  caah,  and  En^clish  is  3/  lower.  Spelter  li:iB  met  with  some 
faqoiry.  Common  Silcsian,  27/  I0«  to  27/  12s  (W,  and  about  lOs  more 
for  speeia!  hands  at  an  out-put.  100  tons  London  rolled  zinc  by  auction 
BKt  sold  at  81/  15a,  one  lot,  32/  per  too.  English  lead  firm  and  in 
aMBaod. 

Ollii  —  Xo  ahaiige  of  interest  haa  oecnrred  in  sperm  or  olive,  transac- 
J*"  lutog  limited.  English  brown  rape  baa  obtained  rather 
b«*l«rprie»a,  with  a  firmer  market  in  all  po»ilinns.  On  the  spot, 
M/tMar  to  Aogtut.  36/  10s  ;  last  four  months,  37/  to  37/  lOs  per  ton ; 
f^"*^  •7/lOa  to  88/  per  ton.  There  are  no  new  featares  to  notice  in 
MHBOrMMa-mt  Kino  qoalltiai  of  both  keep  firm.  Sperm  steady. 
0B»»  Aril  wilb  aaDers  at  lower  ratee.  Lioaecd  firm,  at  83j  lOd  per  ton 
•pot,  aaii  5*  aiore  to  Jaae. 

PanuURn.— Antriaan  rafload,  la  2Jd  to  1«  3d.  Bayera  for  the  last 
foyotha  at  la  M  pw  gallon. 

Hwana  Trw—rixa  qoiet-.  American,  4!s  per  cwt. 

Uiwain.— The    market     U  firai.r.       Calcutta,  64 «  .'(.Ij    to  arrive. 

Jlay  to  Jaae  ablpBest.  61i  8d.    OdeMa.  59b  Cd  ex  ship.     A  cargo  of 

Kaelaodfi  aaad  off  tb*  eoaat,  at  62*  per  qnarter. 

"T^^^  OovemmoBt  have  aeeopted  teoden  to  the  extent  of  1 983 

»SP  "^  ^  Hatafriwgi  lartiealan  of  which  are  as  follows  -.- 

■   IIS  RIn  at  40/ .t«  6<I.  Chaiham  :  4*1    inn.   |i:„.   ..    4'.;   i.      ,;  | 

'■'. 
i.rg 

I'B, 


150  al  3'ji  19a  7a,  ZM  at  a7/  Us,  and   iOO  at  37/ 


-;..b.— .levwalpsfaabbavr  --"    -■---■ 

'.4  a  sligbt  riiBUlia,  tat  tlx 

l»>rte  have  takaa  plaoa  ia  Dot, 

•bi|iiDsnts  this  y»ar  will  be  upon  a  mr; 

f<»»er  one.    A  eoasidaraUe  quastity  l»  i 

•alas  CO  the  23nl  in«innt. 

.^^""■^  Umr.— TU  markM  is  alow,  ao   "nuiiuM   being  rvportad 

1  V^*.''"^''  "••»  ■*  «»•*«'  *^  ^  *«'•    «<«•  ««•>«■  oomiiKm  iold 
I  at  iS/  lOs  pv  Isa. 


Tai^low. — .\  quiet  tone  has  prevailed  in  this  market,  the  closing 
quotations  for  Petersburg  being  as  follows  : — On  the  spot  or  for  early 
delivery,  443  ;  Juno,  44s  6d ;  October  to  December,  463  ;  December, 
46s  3d.  Old  tallow,  448  per  cwt.  The  public  sales  to-day  are  small, 
although  a  fortuight  has  elapsed  since  the  previous  auctions  were  held, 
Pasticclabs  o»  Tai.u>w.— MoDdar,  April  14.  1873. 


Stock  this  dav   

1870. 

cwt« 
..    33,18 1    . 
..      1,667     . 
..     78,i>3o 
..       6.751)     . 
..    81,102     . 

1871. 

cwts 
..     30,983     . 
..       l.lSi)     . 
..  102.610 
.       3,796     . 
.  101.235     . 
..    43a  3d 
..     459  01     . 

1871 

cwts 
..     29,932     . 

1.824     . 
..     99.013     . 
218     . 
..  100.000     . 
..     47»  6d     . 
..     45>0d     . 

1873. 

cwts 
.    24,4:4 
.       1.163 
.     78,337 
.      1,810 
.     70,5.35 
..    43s  6d 
.    4Ss0d 

Delivery  last  week 

Ditto  sine*  Ist  June  ... 
Arrivals  last  week 

Ditto  since  1st  Jn^e  ... 
Price  ef  Y.€ 

..     458  Od 

POSTSCRIPT.  Pkida/  Etkotho. 

Sdoab. — The  maikot  closes  without  improvement.  G48  casks  Crystal- 
lised Domerara.!  by  auction,  only  partly  sold  at  328  to  ?6s.  To-day's 
business  in  West  India  amouiitad  to  350  casks,  making  a  floating  cargo 
of  3,950  bags.     Biihia  sold  for  the  United  Kingdom  at  2I9. 

CoFrEB  steady.  660  casks,  26  barrels,  673  bags  Plantation  Ceylon 
by  autiou  realized  ftill  rates.  The  sound  portion  of  476  bags  Native 
Ceylon  sold  at  863  for  good  ordinary.  A  few  lots  East  India,  including 
middling  to  bold  Wynaan  at  993  6.1  to  102s.  10  casks,  27  barrels,  209 
bags  Jamaici  sold  at  86s  to  9ls;  a  few  lots  of  small  to  good  colory  at 
106s  to  116.-!.     321  bags  Guatimala  at  94s  to  9Us. 

Black  Pki-pkk.— ,jO  tons  Penang  sold  for  arrival  at  6Jd.  A  parcel  of 
Sijrnaporo  landing  at  7Jd  per  lb. 

Drtsaltkry  Goods.-— Gambler  is  quiet.  360  boxes  China  galls  were 
bought  in  at  56s  per  cwt. 

Sukllac  — 84  chests  by  auction :  garnet  rather  mn,  8/  15s  j  native 
orange,  9/  23  6d  per  cwt. 

Oils. — At  auction  533  ca.sks  cocoa-nut,  part  sold;  Ceylon,  34/ 15s 
to  35/ ;  Sydney,  31/  lOs  per  ton.     Cochin  bought  in. 

Tallow. — Town  and  Petersburg  unchanged.  791  casks  Australian 
by  auction,  half  sold  ut  rather  lower  rates:  good  mutton,  48s  ;  fine 
beef  41s  6d  per  cwt ;  inferior  sorts  in  proportion. 

ADDITIOMAL  NOTICES. 

Greem  Fritt. — The  report  of  Moesrs  Kooling  and  Iluut  states  that 
the  supply  of  oranges  being  short  from  Valencia,  Lisbon,  and  Palermo, 
coupled  with  the  Easter  demand,  tended  to  an  increase  in  price. 
Arrivals  of  lemons  from  Sicily  being  large  haa  rendorod  prices  easier. 
Barcelona  and  black  Spanish  nuts  in  hotter  demand.  Cocoa-nuts 
firm.     More  inquiry  for  citrous  in  brine. 

Dry  Fruit. — Currants  sell  slowly  and  the  amount  of  business  is  not 
such  a3  might  have  boon  expected  at  this  season.     Raisins  are  quiet. 

English  Wool. — No  alteration  in  price,  but  only  a  limited  business 
doing. 

Colonial  Wool.— M.irkot  unohnnged.  The  public  sales  begin  the 
24th  inst.  and  continue  until  June  31.     155,593  balos  have  arrived. 

Seeds. — The  trade  quiet  at  late  rates. 

Flax. — Market  quiet. 

Hemp. — Market  very  quiet,  and  but  little  business  passing  this  week. 

Silk. — JIarket  very  dull,  prices  easier. 

Tobacco. — There  ^  has  been  rather  more  doing  in  United  States 
tobacco  during  the  past  week,  and  several  sa'es  have  been  made  at  our 
full  market  rate,  holders  being  very  firm  and  showing  no  disposition  to 
submit  to  the  least  concession.  The  stock  now  in  the  market  is  of  a 
very  limited  character.  In  segar  tobacco  and  substitutes  there  haa 
been  a  fair  business  done. 

Leather. — The  transactions  in  leather  have  been  very  Umired 
during  the  week,  but  the  Easter  holidays  have  caused  groat  oessation 
from  business.  As  usual  at  this  season,  no  market  was  held  at  Leaden- 
hall  on  Tuesday.  Light  dressing  hides,  prime  shaved  hides,  light  bellies 
and  shoulders,  calf  skins  of  middle  and  light  weights,  and  English 
horse  hides  of  thin  substance  are  scarce  and  in  lequest.  Prices  are  un- 
altered. 

Metal-s.— The  total  business  of  the  week  has  been  rather  below  tho 
average,  tho  Easter  holidays  interfering  to  some  extent.  Copper  has 
been  dealt  in  moderately,  closing  the  week,  however,  a  ahado  oasier 
than  the  opening.  Iron  i«  maintained  in  prices.  Tin  haJs  bsoome  easier 
by  50s  to  UOs  per  ton.  Lead  is  firm,  and  in  good  demand.  Spolta  is 
steady.     Tin  plates  rather  quiet. 

METROPOLITAN   CATTLE    MARKET. 
.MosDAT,  April  14. — The  total  imports  of  foreign  stook  into  London 
last   week     consisted    of    7,690    head,     fn     the    corresponding   weak 
last  voar  we  received  15.844:  in  1871,  8,599;  in  1870,  8,396;  in  1869, 
13,895;  and  in  1868,  5,1H3  bead. 

In  the  cattle  trade  to-day  there  has  been  no   foatare  of  Importanes.  , 

The  supply  of  stock  has  been  tolerably  large,  and  mora  than  oqasl  to 

the  demand,  and  sales  in  consuquonco  progress  slowly.      As  nigardi 

beasts  on  the  foreitrn  side  tliero  linvo  bcr'n  307  Quthenbarg,  95  Christania, 

S8  Dutch,  297  Spanish,  and  226  l)anl<h.     The  demand  lias  been  heavy, 

and  prices  have  ruled  in  favour  of  buyera.      From  our  own  grazing 

ciiatrlcts  the  receipts  have  liosn  largor  than   usual,  aoil  bavo  iiicladed 

some  choice  Norfolk  stock.     TniDsuclions  have  boon  rettricti^d,  at  Itarely 

late  ifltes.     For  t^e  l>ost  Scots  aud  erossos  6b  to  6s  2d  |ier  8  lbs  has  been 

paid.     From  Norfolk,  See.,  we  have  receirod  about  1,61)0,  Lincoln  20, 

.  ('    -  :      ■      '  '■    -land  about  850,  Sootl.i-  '    ""    -  -  '    '■   '      '    '      •  "id. 

i  "p  has  been  Urg«t  »'  '  •. 

■jirely  lata  rata*.    Bast  _'J, 

1  the  wool  about  7s  6d  |ior  8  lbs.     I<niiili<  have  ohangod  hands  at 

•  to  9s  per  8  lbs.    Calves  have  been  quiet,  at  late  rates.    Pigs  havo 

a  former  terms.     At  Deptford  there  have  baan  856  Hambarg 

Strn.iMOi'Hiu. 

April  U.  U7I.  April  14,  IS7I. 

..~~. -...     3,170    8,iau 

.....~ Sl,zn    18.100 

.~ — ..        IK)    IM 

.........~ to  >....._.._..       m 


Hub  sad  lanlis  , 

<MV>B 
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METROPOLITAN  MEAT  MARKET. 
Friday.  Arril  18. — A  moderate  supply  of   moat  bus  been  on  offer. 
There  has  been  a  fair  demand,  at  about  late  rates. 


Inferior  Ipcf   4 

MidilliiiK  illlto    K 

Prime  ftirire  il-lto  5 

Prime  small  ditto 5 

Veal 6 


Per  8  lV>s  by  tne  carcaae. 

d  s  d|                                                    8  d 

4  to  5  0     Inferior  mutton  4  0  to 

0  6  3  1  Middling  ditto 4  10 

2  6  4  I  Prime  ditto    5  fi 

4  5  ti     Lar(re  pork    3  8 

0  5  4     ."(tTiali  norlr     4  10 


Lambs,  7s  4d  to  8s  4d. 


POTATO  MARKETS. 
BoROUon  AND  SriTALFiELDS,  Friday,  April  19. — These  markets  were 
moderately  s-upplied  with  potatoes.  A  qniet  demand  prevailed  at  the 
foUowinp  quotations: — Best  Regents,  2003  to  260s;  secondary.  140s  to 
200.-!;  Rocks,  120s  to  1403;  Flukes,  140s  to  200s  ;  and  Victorias,  ISOs 
to  220,s. 


COAL    MARKET. 

April  16. 
s     d 

liower-s  Wi  St  Hartley  29    3 

I!  V  hope  Hartley 29    3 

>ast  Wvlam 

■\Val  send— Hctton , 30    0 

Hetton  Lyons    28    3 

Hawtho-n   28     3 

Soutli  Hetton 29     9 

Tunstall  28    3 

Kellcc 29    0 

East  Hartlesool 29    9 

Original  ditto 

Tecs 29    9 


April  18. 
s      d 


29 
29 

28" 
30 

29' 
29 
30 
29 


LIVEEPOOL      MARKETS, 


WOOL. 

(FROM  OUS  OWN  CORRESPONDKNT). 

Friday,  April  18. — The  Easter  holidays  having  somewhat  interfered 
■with  business  this  week,  we  have  no  transactions  of  importanee  to 
report,  the  few  sales  mado,  however,  have  been  at  firm  rates. 


Clje    6a|ttte. 


Friday,  April  11. 
BANKRUPTS. 

late    of   Anthony  street, 


Commercial   road. 


Manes  Jacob   Stemheim 
wholosalo  clothier. 

Christopher  John  Anstoy,  formerly  of  Argyle  street.  King's  Cross,  but 
now  of  Guildford  street,  Russell  square,  barrister-at-law. 

Francis  Nelson  Beaty,  King's   Head,  "Westminster  road,  licensed  vic- 
tualler. 

James  Ferry,  Bethnal  green  road  and  Euaton  road,  picture  frame  and 
looking  S'^ss  manufacturer. 

John  Parker,  Tavistock  crescent,  Westbourne  park,  Paddington,  dairy- 
man and  <^owkooper. 

Jonas   Woolf,    Bell    lane,    Spitalfields,    rag,   metal,    and    waste    paper 
merchant. 

Antonio  Salinas,  Octavio  Salinas,  and  Podro  Beltram,  Bereys  buildings, 
George  street,  Liverpool,  merchants. 

Edward  Hinchcliffe,  Park  lane,  Macclesfield,  silk  manufacturer. 

Edward  Oswald,  Copeland  street,  Stoke-upon-Trent,  Stafford,  commis- 
eiuD  agent. 

Walter  Thomas  Copping,  Great  Bromley,  Essex,  miller. 

George  Henry  Hull,  Westbrook  park,  Godalming,  Surrey,  attorney-at- 
law, 

SCOTCH  SEQUESTRATIONS. 

Thomas  Kinloch,  George  square,  Glasgow,  wholesale  ironmonger,  and 
Govan  road,  Govan,  bootmaker. 

James  Walker,  King  street,  PoUokshaws,  draper. 

William  Jloiklo,  Renfrew,  grocer. 

William  Forrester,  Ropework  lane,  Glasgow,  oil  merchant, 

Archibald  Boroland,  Wiehaw,  potato  merchant. 

Tuesday.  April  15. 
BANKRUPTS. 
Frederick  Ashwell,  Newlyn,  Cornwall,  merchant, 
George  Frederick  Josling,  Esher,  Surrey,  farmer, 
Thomas  Lyall,  Sonthport,  Lancashire,  plumber. 
Benjamin  Scott,  Binningham,  lat«  dr.iper. 
Robert  Cutt  Toplis,  Rotherham  and  Chosterfiold,  printer. 
Maltha  Wulbridge,  Powerstock,  Dorsetshire,  widow. 
SCOTCH   SEQUESTRATIONS. 
David  Brown,  Broughty  Ferry,  Forfarshire,  draper. 
John  Mortimer,  Edinburgh,  butcher. 
Robert  Sounnes,  Edinburgh,  grocer. 

THE  GAZETTE  OF  LAST  NIGHT. 

BANKRUPTS. 

Henry  Charles  AIpo,  Fonchurch  buildings,  Feuchurch  street,  Loudon, 

wme  merchant. 
William  Wright,  Bookham  street,  New  North  road,  cabinet  maker. 
Sarah  Abwn,  Qreon  Dragon  Inn,  Dock  street,  Leeds,  retailor  of  boor  and 

dealer  in  tobacco  and  oigam. 
Ralph  StowoLobley,  Pudaey,  Calvorley,  York,  tallow  chandler, 
wmi       J^     ^twwroom,  Great  Yarmouth  Norfolk,  9sh  salesman. 
niiuam  Uowning,  HoUton,  Cornwall,  hairdresser  and  perfumer. 
B^K-^  n  ,  T,  *><^TCH  SEQUESTRATIONS. 

mT?rM.,T  ,  V   f.!?'**"  '*'"'^  Kingston,  Glasgow,  stationer. 
Darld  Mackay,  Leith  street,  Edinbur|h,  bootmaker. 
Mackoniio  and  Co..  IIatolM«on  .1^.1   ni.  1    »      _ 

T«t.n  Wnn.i„i„  n  J  1      f>i  •'">et,  Olasgow,  mannfaotoren, 

John  Hooiton  Qedde^  OUagow,  commission  agent. 


articles  in  the 
compared  with 


STATEMENT 

Of  Imports,  Exports',  and  Home  Consumption  of  the  followlnp 
15  weeks  en>Hng  April  12.  \f^7'S,  showing  the  Stock  on  April  12 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 

•,*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undei 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &o. 

SUGAR. 


British 
Plantation. 


West  India. 
Mauritius  ... 
Beng.!]  &  Pg. 
Madras  


luPORTBD. 


1872 


tons 
10316 
6371 
1630 
2169 


1873 


tons 
11103 
7295 
17S5 
10111 


Total  n.  P.!     20486  !     30264 


Exported. 


1872 


1873 


tons 

13 

206 

13 

2 


233 


Foreiprn, 
Siam,&c... 
Cuba  &  Hav. 
Brazil     .. 
P.  Rico,  &C-. 
Beetroot.. 


Total  Frgn 
Grand  Total 


1158 
218 

8287 


6643 

18 

1773 

163 

10097 


tons 
230 
631 

m 

318 


Home  Cosscmp. 


1873 


1873 


tons 
17818 
5921 
1511 
193! 


/  [ 


tons 
17425 
6300 
2499 
4936 


1234 


246 

45 

328 

412 


27185  '  31100 


8343 
1936 
1086 
786 
6733 


7635 
2095 
1667 
1'448 
11964 


Stock. 


1872  I  1873 


tonii 
4370 
3217 
1659 
1931 


11067 


12737 
1173 
445 
421 

7196 


tons 
10903 
4327 
3644 
0887 


2S761 


20773 

1863 

1383 

628 

4393 


19667   186S7 


1637 


1031  !  18389  ;  24709  1  21976   2S936 


40163  I     48951 


2265  j     46074  '     65869  I     33043  I    67697 


MOLASSES. 


Imported. 

Expoeted. 

Hoke  Cosscmp. 

Stock. 

West  India... 
Foreign 

tons 
1342 
63 

tons 
660 
27 

tons 
85 

1 

tons 
595 
60 

tons 
1692 
271 

tons 
2695 
037 

tons 
1513 
1401 

tons 
867 
244 

Total  ... 

1395 

577 

96 

655 

1963 

3332 

2914 

nil 

MELADO... 

... 

63 

... 

... 

9 

21 

8 

45 

RDM. 


jExPOBTfiD  &  De-                                         1 

Imported.       liverkd  to  Vat.'  Home  Conscmp.  ;         Stock. 

gals 

gals    ■     sals 

gals     ;     gals         gals     [     gals         gals 

West  India.. 

981265 

662835  1  302150 

3483S0  ;  641100     616960  ,1765045  11301985 

East  India... 

67430 

66340 

82215 

69255  !     19710       68770      143010 

82485 

Foreign 

42833 

8730 

41985 

21330  i     12210           720 

64675 

49716 

Exported.      1 

Vatted   

444150 

414810 

288620      267030  1     84676      103690 

261755 

293220 

Total  ... 

1525720 

10327:5 

774970 

706996  I  767786  j  780130  ,'2224386 

1727-105 

COCOA 


Imported. 

Exported. 

Home  Cossomp. 

Stock. 

B.Plantatloa 
Foreign 

cwts 
20720 
9061 

cwts 
18121 
9382 

cwts     I    cwts 
748         1134 
7841  1       5987 

cwts        cwts 
18564       20107 
3124         6989 

cwis        cwts 

22373       28419 
17512        17359 

Total  ... 

29781  1     27503 

8589  1       7121 

21688  1     27096 

40380  i    437;s 

COFFEE. 


West  India.. 

Ceylon   i 

East  India... 

Mocha    

Brazil 

Other  Forgn, 


tons 
1127 
9233 
1673 

190 
2434 

804 


Total  ...!  15306 


RICE I  28016 


tons 

tons 

tons 

tons 

883 

287 

473 

125 

10133 

3968 

76j2 

2226 

1016 

2247 

1605 

1146 

195 

61 

227 

86 

1603 

1272 

963 

239 

663 

1139 

647 

486 

tons  { 
134 

3282  I 
1110 

172  I 
68  I 

263 


38003  I 


1 


tons 
1301 

13143 
3370 
644 
1622 
1617 


12U3 
458 
810 
628 


11333 


4306  I   6009   20996  i 


7613 


81670  I  36723  I  30306   32719 


PEPPER. 


tons 
283 
3284 

tana 

tons 

tons 

tons 

tons 

tons 

100 

tons 

Black 

2106 
pkgs  ~  pkgs 
842 
7642 
6517 

1933  1       1867  1      2614  |       2603 

NUTMEGS. 
CAS.  LIG... 
CINNAM'N. 

pkgs 

790 

4175 

6646 

pkijl 

pkgs 
434 

1170 
6073 

pkgs 
1002 
2044 
4129 

pkgi 
1722 
6086 

23745 

pkgs 

2408 
18773 
19223 

PIMENTO.. 

bag. 
8237 

hags 
14313 

bags 

bags 

bags 
2816 

bags 

7660 

bags 
30033 

bags 
46973 

RAW  MATERIALS,  DYESTUFFS,  !co. 


COCHIN'L.. 
LAC  DYE.. 


LOGWOOD 
FUSTIC 


serona 

serons 

sorons 

serous 

serona 

serona 

serona 

10026 

9428 

... 

... 

eiei 

6688 

16369 

chests 

cheats 

chests 

chests 

cheats 

cheats 

cheats 

1789 

906 

... 

... 

1717 

1746 

8892 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

2817 

3102 

... 

■•• 

2138 

4869 

4941 

896 

iOl 

... 

... 

616 

708 

802 

serona 

11894 

chests 

10114 

tcna 

4139 

936 


Eaat  India 
Spanish .... 


cheats 
14132 

acrona 
107S1 


cbeata 
6067 

aeroas 
7633 


cheats 


nmiGo. 

chests 


cheats     chests 
7217 

aerona 
4266 


aerons 
3862 


chesta 
26379 

serona 
10907 


chesta 
17769 
serona 

340« 


SALTPETRE. 


Nitrate      ofi    tona 


PoUaa 

Mlu-aUSodal 


4867 
U74 


tona    I 
2679 
1471  I 


ton* 


tons 


tona    I     tona 
8049         2938 
2488  I      3368  1 


tona     I    tons 
3466         2204 
1191  I         864 


COTTON. 


I    bales 
G.  Inilla,  be.   186668 

".Tk^ilh^^ 


ToUl  ...11618878 


bales 

73447 

1187410 


1260867 


baJea 


balea 

122768 

986380 


1109138 


balea 
112416 


balen 

193222 


bales 
107940 

680940 


8-48  380 
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0  0 

0  SO 

0  130 

0  70 

n  66 

0  65 

0  U 


0    94 

0  120 
0  94 
0  130 


m   e 


COMMERCIAL   TIMES. 

WEEKLY  PRICE  CCRREST. 
•,•  The  prices  in  the  followlDRllst  «re 
carefully  revised  erery  Fridav  sfiemoon 
by  «n  eminent  house  in  each  department 

LOynOS.  Fridat  Evesi 
Ashes — dnty  free  « 

Pot.  Canada percwt  38 

Pearl _ « 

Oocoa — duty  Id  per  lb 

W.I.— Trinidad per  cwt  62 

Grenada,  &c 47 

Ouavfit^uil  " 62 

Braiil— Para 60 

Babia  _ ..  42 

Coffee— doty  l*?  per  cirt :  dried,  roaated, 

or  ground,  2d  per  lb. 
Jamaica,  fine  ordlnao'  **> 

mid percwt  87 

Ifood  middling  to  fine  ...  fS 

Mocha.  unKKrbled S4 

food  to  fine 97 

Ceylon,       natire,       food 

ordinary  66 

flne  ord.  and  and  bold  96 
plantation,   fine  to    fine 

fine  ordlnsry 92 

!ow  m'ddllnB 97 

n.iddling  to  fine    99 

Jara,  ic,  low  ordinary  ...  77 
ord.  to  eood  ordinary  -.  83 

fine  opdtnary  88 

Hellirt'erTy  and  Tellicherry  94 

Mysore,  plantotion  ~  98 

Mysore  &  Malabar,  natire  <)« 

Br»il.  ordinary    „«.- 76 

food  ordinary   . — ......  79 

fine  and  toe  fine  ord.  ...  £3 

waahM «0 

Coeta  Bica  and  Oaatemala, 

fine  ord.  to  low  mid 92 

middltnfrtofine 98 

Coba,  Por.o  Rica  Sec __     . 

Oron  and  Dyee— dnty  free 

Aloes,  Eaat  India 60    0  S26 

Areol,  Capo    80 

Balsam,  Pern — 9 

Bark,  CascarUU  20 

Borax  «0 

Camphcr.  China   83 

Cantharidea per  lb    7 

Caator  oil,  firsu ,.. 0 

eaffron 24 

Barsaparilla,  Jamaica  1 

Cochineal— Hondoraairlb    2 

TeneriiTe «....    2 

Lac  dye.  natire 0 

Tarmeric— Beli(?al.4>rcwt  19 

Madras    ..- 14 

Ja»a 8 

Cotch   23 

Oamhler  ...«.» 26 

Sjawoada— duly  frea      C 

Braill.  Braacb par  too  27  16 

Do.  aeeoDd  qaallty  

Fiutlr,  Jamaica..,. 

Liogwoo.!.  Caropaacby 

fiMidaraa   .» » 

Jamaica  » — » 

Bad  Banders  ..„.„._„..». 

•apan,  ManllU _ 

sua - 

Carlon  .„,«. 

KiWt— Carraois,  duty  7s 
Patraa   ..„..._p«r  cwt  2S 
Toatiiia _- «»  33 


0  96 
6  98 
0  112 
0  82 
0  87 
0  90 
0  IflS 
0  !<0 
0  88 
0  78 
«  81 
0  87 
0    97 


0  97 
0  105 
0  lOO 


90 

9 
27 
96 
87 

8 

0  e\ 

26    0 


Chilf _ — 

Prorlocial  » ..„..»..  26 

yin,  daty  7s  per  cwt 
T«fk«y,..pr  cwt  dnty  pd  23 

TIaaa,  dity  7s  par  cwt 
rmieh.  bottM ..    0 

.Oarawn  __.-» — ..    0 

t,  datj  7a  par  cwt 

..    0 

».i  31 

■anTaa,r*daadCliaaaM  26 
lllfcil  _„..  J8 

M  Wakaal.  1st  qaallty, 

let  has „..    0 

Oa.la4  4aalUy „ 0 

ValMKia M 

Uakaa  k  St  Ubaa,  )  ch  le 
McUr~-«— .-.parbos    » 


9  0 
6  0 
8  10 
6  10 
6  -M 

6  10 

8  10 

7  10 

9  0 
s      d 

0 
0 
0 
0 
0 


29    0 
16    0 

8  6 

9  10 
0  0 
6  15 
6  IS 

10  10 
0 


0    «6    0 


•>»«««■ 

jnia_„,parbac 
-••      par  banal 

.'.p«rU» 

iatyfrsa 

BI(»K   pvrloa 

—  W  r  P  K _^ 

■ir«Unbss,lMMa4  ._ 

—  MMad  _ 

■CTfUaa.  Oerwrt  dr«aa«4 

_  —        ■a«s»  dllia . 

Mq^-dalj  fraa 

1  Ptnbf.  Uaaa  „  par  taa 

Ml*  III 


a 

M 

a* 

0 

11 

X 
0 
71 
U 
M 
0 
0 

u 

M 

SI 

o 

» 
0 

M 
16 
II 

lU 

0 


MIO 
3*  0 
»    0 

0  0 
70  0 
XI    0 

0  0 
11  10 
16  O 
11  10 
«    0 

»  o 

M  0 
M  10 
0    0 


Hides— Ox  k Cow    rib    a     d  »    d 

B.  A.andM.Vid,dry„.    0  10  11 

Pr.  4  R.  Grande,  salted    0    8  0  9J 

Brazil,  dry  0  10  I  Oi 

Dr}salte<I 0     7i    0  U 

Drj-salted  Manritina 0    B\    0  10 

Rio,  dry  Rio  Grande 0  10  11 

West  Coast  hides   0  lOi    1  0» 

Cape,  salted 0    3  0  8f 

Australian 0    6  0  8 

New  York 0    »t    0  7J 

Eaat  India 0    6  14 

Kips,  Rossis 0    0  0  0 

S.  America  Horse,  pr  hdo    8    6  18  6 
Indigo — duty  free 

lienf-al  per  lb    2    0  8  6 

Oude  16  6  0 

Madras  10  4  1 

Kurpsh ~    13  7  0 

Guatemala    „ 10  7  10 

teather— per  lb 

Crop  bides 30to451ba    1    6t    1  7i 

do        SO        65    1     7  19 

English  butts  ,,,16       24    1    »  2  6 

do           ,..23        36    1  10  2  7 

Foreign  butU  ...16        16    1    7  2  0 

do           ...28        CO    1     8  2  3 

Calf  Skins  28       36    1    0  2  10 

do            40        76     1  11  3  1 

do           80      100    1    8  2  7 

Dresaing  Hides   »_    1    6  1  6i 

Shared       do      17  1  11 

Horse  Hides.  English 16  19 

do    Spanish  ...perhlde    9    0  23  0 

Kipj,  Petersburg,  per  lb    0    0  0  0 

do    East  India 0    9  2  2 

IletalS— Copper  per  ton  £     s  £  i 

Sheating,  bolts,  «c 102    0  105  0 

Rnttoma._ 104    0  106  0 

Old 93    0  94  0 

Toogh  cake  97    0  98  0 

Best  select 99    0  0  0 

Iron,  per  ton 

Bars,  kc,  British  13    0  13  10 

Kail  rods  14    0  16  0 

Hoopa..™. 16    0  17  0 

Sheets    .,_ 19    0  21  0 

Pig,  No,  1,  Wales  ...,„    0    0  0  0 

Bars,  Wales 13  10  13  0 

RaiW 13    0  14  0 

Pig.  No,  1,  Clyde 6    6  8  IS 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  23  10  23  15 

sheet  24  IS  25  0 

red  lead „ 26  10  27  0 

white  do _ 28  10  29  0 

patent  shot  25  10  £6  0 

SpanUb  pig  22  15  0  0 

Steel,  SwedUh  in  kegs...  22    0  0  0 

In  faggoU 23    0  0  0 

Spelter per  ton  28    0  0  0 

Tin,  English  blocks,  ptonl49    0  0  0 

bars  In  barrels 160    0  0  0 

Refined  16!    0  0  0 

Banca 146     »  0  0 

StralU  ~ 144    10  0 

Tin  Plates,  per  box               s    d  s  d 

Charcoal.  I  C  42    0  ♦»  0 

Coke.  1  C SO    0  37  0 

Molaaaas— duty ly9p  cwt  9    0  12  0 

Oils— (ish                         e    %  e  t 

Sperm.. „,.per  tan  94  10  96  0 

Bonthem,  pale „..  40    0  40  10 

Baal,  pala 41    0  0  0 

Cod     38  10  0  0 

East  India 28    0  0  0 

0  ire,  Oallliwll    46    0  0  0 

Sicily 40    0  41  0 

Malara  » 41    0  0  0 

Bead,  Linseed per  ton  S3  10  0  0 

Baiw  refined  Englbb..,  38    0  0  0 

Do  Foreign   38    0  40  0 

Brown   36    0  0  0 

Cocoa-nnt 35    0  40  0 

Palm  (Ugoa)  39    0  0  0 

Oil  Cakes,  Linseed,  Eng.  11  10  11  16 

Foraign 9 17/6  10  16 

Rape  „„.. .....    6    0  •?« 

Oil  Seeds—                            •    d  •  d 

Linseed per  or  60    8  *4  3 

Rape,  Calrutu,  K.A.T.  67    0  0  0 

PeUuieum-Keeneil.prgal     1     2|  I  3 

Refined  roal  oil    12  13 

ProTislons— duty  free 

Butter— Walcrford  pr.cwt    0    0  0  0 

Carlow  0    0  0  0 

C«fk,4(ns  to  1st .^    0    0  0  0 

Umertck  0    0  0  0 

Priasland  Ireak    ....._„1:m    0  0  0 

AsMflcan  ..»m. 0    0  0  0 

itmf    114    0  IM  0 

Bteon.  singed- Watarfd.  Si   0  86  0 

llaaibura  74    0  76  0 

llanis.  York „.„ 90    0  116  0 

Irt'h   80    0  HI  0 

Laid  —  Waterford      and 

Limerick  liladder  „.  61    0  76  0 

Cork  aad  Belfast  do  ...     0    0  0  0 

Firkin  asd  keg  Irish  .,.  (t    O  CD  0 

Anerlran  It  Canadian    0    0  0  0 

Caak  do              do          0    0  0  0 

PMk— Aaiar  kCan.pr.bl,    0    0  0  0 

Baaf— Asn«r,kCaii.pr.te.    0    0  0  0 

Cbaaaa— Edam.. ._..  66    0  71  0 

0<><i<«— - ao    0  70  0 

Castar  „ „„    o    o  0  o 

AaarkM  „._ fc;    o  74  0 

Sto*— dotr  frea 

Baagal,  wblU parcwt  10    0  14  6 

Do  cargo  _ «    0  10  0 

Madraa „  10    0  10  6 

Arraeaa.  Kanfaoa,  *«.....    «    o  9  « 

i*',V_"r 0    0  0  0 

••Itvctre— 

»"•«»' p»r«wtl7    6  30  0 

Bomhay  and  Madras  ,..0    0  0  0 

r.n(llak.  rafiaad  „,. S3    0  »  6 

Kllraual>o>U.>..„.„.„.  16    •  16  0 


Saf^o — dotv  4id  percwt  s  d  s  d 

I'cirl '. percwt  15  0  23  0 

Seeds— Caraway.,.pr  cwt  38  0  38  0 

Canary per  qr  43  0  46  0 

Clover,  red  per  cwt  60  0  88  0 

white  70  0  80  0 

Coriander   22  0  24  0 

Linseed,  foreign,  ..,  per  qr  67  0  63  0 

Bombay  0  0      0  0 

Mu'tard,  brown„,per  bush  10  0  17  0 

white  7  0      9  0 

R.ipe  per  last  of  10  qrs  ...£33  0  35  fl 

Bilk— <luty  frea                    s  d      s  d 

Snrdah per  lb  22  0  26  0 

Cossimbuzar IS  0  24  0 

Gonatea  12  0  24  0 

Comercolly 13  0  22  6 

China,  Tsatlee IS  6  29  0 

T.iyai.im 16  0  24  8 

Canton 15  6  21  0 

Raws— White  Nori 40  0  44  0 

Fossombrons 34  0  38  0 

Rovals 32  0  36  0 

Milan   33  0  36  0 

Or;janzincs — 

Piedmont  22-24. 39  0  44  0 

Do,        24-28 39  0  44  0 

Milan  &  Bergam  18-20  39  0  45  0 

Do.               22-24  .39  0  43  0 

Do,               24-28  39  0  45  0 

Do.               23-32  39  0  45  8 

Trams— Milan,  22-21  31  0  39  0 

Do,          24  23  34  0  39  0 

Brntlas— Short  reel 37  0  42  0 

Persians  0  0       0  0 

Spices — Pej-per,  dnty  free 

Malabar,  Jlcc, per  lb    0  7t    0  7i 

F.asteru  0  65    0  7 

White 0  llj    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2}    0  3 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  3      8  6 

Malabar  and  Telllciicrry    3  8      3  0 

Cassia    Lignea,    duty 

free per  cwt  89  0  81  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    _..per  lb    0  8      17 

Zanzibar   and   Bourbon    0  8  0  9 

Ginger,  duty  free 

E,  India,  com-.., per  cwt    0  0      0  0 

Do.  Cochin  &  Calicut.,  SB  0  115  0 

African    16  0  43  0 

M.nce,  duty  free per  lb    3  5      4  6 

Nutmej-'s.dutyfree  2  8      4  0 

Spirits— Rum,  duty  10s  2d  per  gal, 
Jamaica,  per  ral,,  bond, 

15  to  25  0  P  3  6  3  7 

30  to  35    —     3  10      4  0 

fine  marks  4  1      4  8 

Demerara,        proof 1  11      2  1 

I.oeward  Island  —  18       1  10 

East  India           —  16      0  0 

Foreign  — 14      16 

Brandy,  duty  10s  5d  per  gal. 

Vlnug.0f(}«f 1^2" 

'I'^ir."  '«?«:=  »  3  a  « 

in  nnaa    (  jg^g  7  0      7  9 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  spirits,  pf  duty  paid  12  0  0  0 

Spiriu  f.o.b.  ExporNition     18  2  0 

Malt  spirits,  duly  paid    ,,.  12  0  14  0 
Snmur— Per  cwt— Duty  i>aid 
British  Plantation— Duty. 

grocery  yellow i/3  30  0  34  0 

refining 4/,4/816/3  26  0  31  0 

Foreign  Muscovado,  low  to 

fine  yet.  grocery  ...ill  30  0  34  0 

low  to  gd  rea.,.4'.41)M.Q  25  0  3!  0 
Mauritius,  crystalised — 

Nos,  15kl7  ;„..6/8  Si  6  36  0 

13  k  14  6/J  33  II  31  0 

10  k  12  ..T. —  30  «  33  0 

S)rnipB,lwtogdyel.4M&3  23  u  30  U 

lowio  fine  brown  .-4/kM  20  U  17  u 
Bengal,  Benaresjow  to  fina 

whiU  6>^&/8    0  0  0  0 

Datc,lwlolineyi...Mtc6/3  27  6  32  U 
very     low     to     fina 

brown  4'kM  IS  0  17  0 

Pananf,  superior  yellow  to 

good  white 6/3k&^  81  0  36  0 

lowtaanayallaw.4Vk&/3  28  0  31  6 

U>wiaSaabrowa_.«kM  18  0  17  6 
Madraa— 

crvstallnd  white JM    0  0  0  0 

lawtofiiMyaUow.,.6g  29  0  34  0 
Kailvc,  low  brown  to  low 

yellow  «itM  18  0  14  0 

•ItfTT    *^  18  0  19  « 

Slam  and  China,  low  to 

good  wblla M3Um  31  0  U  0 

low  to  fine  yellow  and 

gray _ Wkt/S  17  S  11  6 

brown  Vfc4/9  18  0  17  0 

Manila,  dayad, common  lo 

good  4/  13  0  13  6 

Muscorado «/  18  0  10  0 

Java — 

low  to  good  whIU  ...  6/8  34  0  SS  < 
low  to  Ana  yellow  and 

gray Ml  »  0  tS  0 

IIsTaaa,  wbiu,  abora  Ko. 

1»>. —    0000 

flarctta,Mos.  I6kl')..6'8  S(  0  37  0 

yaOow,           11  k  I4.M  31  •  14  • 

—                10  k  11 »  •  11  • 

brown,  7  k   t-VT  MOMS 

Bahia  A  Marolm,  low  gray 

to  good  white   .II  17  S  n  a 

low  to  tna  bftiwn..4A4i«  18  S  17  u 
ParaaiD.  Pa<alba,k  Macalo, 

low  to  good  wUle.-M  11  S  11  g 

yellow 4«kA/a  n  0  kl  0 

low  to  Ana  br«wu.VM«  10  0  17  0 


Refined — For  consumption    8     d  8     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves  0    0  0    0 

Tillers,  22  to  24  lb    40    6  «    0 

Lumps,  45  1b 39    6  0   0 

Wet  crushed  36    6  33    0 

Pieces  „ 30    0  36    0 

Bastard   0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb    do     39    0  0    0 

14  lb    do      0    0  0    0 

Tillers  22  to  28  lb 39    0  0    0 

Lumps.  10  to  45  lb    0    0  0    0 

Crushefl  31    0  33    0 

Bastards 23    0  27    0 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.b.  in  Holland 

81b  loaves 41    0  0    0 

10  lb    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  I,  crushed    34    9  0    0 

No.  2 31    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Crushed,  1  34    6  0    0 

Tallow — duty  free,  per  cwt 

St  I'etorshui)-.  IstY  C...  43    3  0    0 

Tar— Stockholm...  pr  brl  32    0  0    0 

Archailffol   34    0  0    0 

Tea— limy  i!d  ner  lb 

Moi)in[?s  and  Oopacks 0    9^    2    8 

New  Scaaon's  Kaisows  ...    0    6  2    6 

Pakling  12  2    4 

Souchongs  12  2     8 

Oolongs  112    8 

Sctd.  Orge.Pek.{Koochow)     12  2    4 

Scented  Capers  (Foochow)     14  17 

Sctd.Orge.  Pekoe  (Canton)    0    9  2    2 

Scented  Capers  (Canton)...    0    9  3    3 

Flowery  Pekoe,  fine 4    0  0    0 

Gunpowder,  Fychow  and 

Moyune,  finest  3    6  3  10 

Imperial,  Pingsuey,  finest    13  3    0 
Young   H)8on,   I'ingsuey, 

finest.. 2    0  2     8 

Fychow  Ik  Moyune,  finest    3    6  3    3 

Hyson,  finest 3    4  3    6 

Twimkny 0    3  10 

Timber  —  Timber    and 
Hewn  Wood— Dantzic 

&  Mumol  fir.. .per  load  50    0  130    0 

Riga  fir    80    0  85    0 

Swedish  fir 50    0  60    0 

Canada  rcil  pine   70    0  110    0 

—  ycUonplnc.lnrge  85    0  105    0 

—  —        small  65    0  76    0 
N.Brnswk.SiCanJ}d.pine  80    0  120    6 

Quebec  oak    140    0  180    0 

Haliicottk  101)    0  170    0 

African  onk  0    0  0    0 

Indian  teako  290    0  295    0 

Wainscot  logs  13  ft  each  70    0  135    0 

Deals  8t  Sawn  &  Prepared  Wood — 

Nnrwny.Petersbgaiand    £9  10  13  10 

Swedish  10    0  16    0 

Russian   10  10  16  10 

Finland    s  10  13    0 

Cnnmia  1st  pine 20    0  25    0 

—  2nd 14  10  18  10 

American  spruce  9    0  12    0 

Dantzic  deck,  each  17s  0  29s  0 

Staves—. 

llaltlc,  per  nillle £200    0  260    0 

Quebec,  per  standard  do.lOO    0  0    0 

Tobaooo— dy3/iilb45pct.    a    d  a    d 

Maryland,  jier  lb,  liond.....    0    6  0    9 

Virginia  loaf 0    6^    0  11 

—  'trlpt  ..■ 0    8J     1     1 

Kentucky  leaf  0    6  0    9 

—        "irlpt    0    9  01 11 

Negrolicad   duty  4^6    1     1  2    6 

Coluinliianlf.(luty3/St6pc    0    3)    2    2 

Havana    22  6    0 

—  cigars,  bd  duty  6r'...    6    0  21    0 
Turpentine— per  cwt 

Anieiicdti  siilrits,  nth  cks  41    0  0    0 

Freiicli  do  4'J    0  0    0 

Wool— English— per  pack  of  210  lbs 

Flee.es  8.  Down  hogs. ..£23    0  23     0 

llulf-bred  hogs 23    0  13    0 

Kent  Hucces  2i    0  11  10 

H.liownewesftwetbrs  19  10  10    0 

l.<:lcester  do  2!    0  21    C 

Bor.s— Clothing,  pickick  19    0  20    0 

Prime  16    0  17    0 

Choice 16    0  16  10 

Super    14    0  14  10 

Combing- Water  uiut  21    0  13    0 

Plclilo<k  n  10  lu    0 

Coniinon  IH    0  17     0 

Hog  iiialching 14  10  16  10 

Pkkluck  matching..  20    6  II    0 

Huper                      ..  18    0  19  II; 

Colonial— pi r lb                     ad  s    d 

Sy«ney..Fleacak;amb..,    14  13 

Hcoured.Ac 14  14 

t'nwashad  .„ OH  10 

I/ucks  and  plaeaa  oil  18 

Sllpe  and  skins 11  17 

P.  Plilll|>-riea«a  A  lau>b    1    «  1    6 

Scoured,  Ac 1     S  1     t 

l/'nwaabed  0    8  11 

Locks  and  pleODi 13  in 

Adalalda-Flaeoa  A  lamb    1    1  1   10 

Sc-ured.  Ac 18  11 

Unwashed  » 0    7  11 

Locks  and  places  09  14 

V.  V.  I^l-Kloacaklainb    1    8  1    3 

■ooured,  Ac 14  in 

l'""—'"'         0     8  10 

I-                           0  11  16 

Cai  ">eca 

' 10  16 

BoonradiAc „...    1    1  a    | 

Unwaabad  ...„.„„,....    0    7  0  1<) 
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^^  **  THK    HIOHEST  OtFJUiL  PRICKS    ARE   OiyHN. 


RAILWATS. 
Obdikait  Sb*ees_asid8too«8. 


Xame. 


Bristol  and  Exeter 

Cale'lonian   

Do  Ordinary  New  

Cambrian 

Cornwall  ..f. - 

Dublin  and  Belfast  Junction  .. 

East  Loudon 

Glasgow  and  South-Wcstern  ... 

Great  Eastern 

Do  East  .Anglian  No.  2 

Great  North  of  Scotland  

Great  Northern  •. 

Do  A>  A  recvesno  dvd.  'til  j 
Do  B I  6%  has  been  paid  B    ( 

OreafouthemftWestrn  (Irelnd) 

Great  Western,  Consol  Ordinary 

Highland  

Lancashire  and  Yorkshire    

London,  Brighton,  &  8.  Coast... 

Lon,Chat.,  &  Dover,  Arbitration 

London  and  Norlh-Western 

London  and  Sonth-Westem 

Manchester,  Sheff.,  A  Lincolnsh 

Metropolitan ■;•••• 

Do  Prid.  (Defdrecvgnodiv) 
Do  Dcfd  Vtil6%ispdtoPrfi 
Do  Redeemable  

Metrop'dltan  District 

Metropolitan  &  St  John's  Wooil 

Midland 

Do  Birmingham  and  Derby.. 

Monmonthshiio  

North  British  

Do  Edinburgh,  Prth,&Dndee 

North-Eastem  Consols 

North  London 

North  Staffordshire 

Rhymncy 

Shropshire  Union   

SoBth  Devon   ~ 

8ou«h-F.astem 

DoPrfd.  (Defdrecvgnodiv^ 
Do  Defd  ■l'til«%ispdtoPrfl 

Staines,  Wokingham,  &  'Woking 

TafT  Vale 

DoC  

Waterford  and  Central  Ireland 

Whitby,  Redcar,  &  Middlesboro. 


113 

99 

3 

29 

9 

"i 

129 
■124 


37 
128 
141 
134 
115 
12ti 
112 
160i 

78 

24 
145 
106t 

81 

70J 
105 

40 

11 

33i 

137i 
108 
118 
70 
39 
162} 
119 
71 
75 
73 
74 
107 
128 
88 
17 
173 


11096661 
3760001 


276867) 


ISOOOOC  StkjlOO 

8;ioo<)o;  stk  100 
oooofK)/  stkino 

200000i 
4000002 


Prkfebekce  SnAWEs  \VT>  Stocks. 

Bill  iuo^i  Bristol  siiil  Kxeter  4%  

Slk'lOO    Caledonian  6%,  No.2 

Do  Scottish  N.  E.,  4i%  ... 

Do  do  Aberdeen,  gua.  0% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 


StkllOO 
StkllOO 


StkllOO  ,     _  - 

Stk  all   Cornwall  4i%  guaranteed 

Htk|10O   Glasgow  S  Sth.  Western  gna.  6% 

Great  Eastern.  5%  Metropolitan 

Stock,  scrip,  Issued  at  105... 

Do  do  do 

Do  E.  Counties  Exten,  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  4%  guaranteed. 

Do  Norfolk  6%  Ext,  1846 

Dodo6|%  Ext.,1847 

Dod»6%  Wav.  Val.,1847  .. 

Do  E.  U.  Harwich,  4  % 

Do  do  Woodbridge  Exten.  do 
Great  Northern  6%    

Do  6%,  redeem,  at  10%  pm... 

Do  4i%    do       do    do 

Do  6%      do        at6%pm  ... 

DoLeeds,Brad.,AlIalifax,e% 
GrtatNorlhof  Scotland, 1st pref. 
Great  8th.  &  Wat.  (Ireland)  4% 
Gt.W.— Bcnt-chargcpergua.6% 

Do  Consolidated  guaran.  6% 
Lancaster  and  Carllslc,4i%... 
Lancashire  and  'Vcrkshlre  6% 

Do  Barnsley,  61  3>  10d%  ... 

Do  e%  (East  Lancashire)... 

Do  41%  (Black'  urn  purchase) 
London  *  Hrlghton,6%  gua.,No.l 

Do  6%  do    No.  2 

Doe%do 


111 
109 
129 


KtkllOO 
StkllOO 
Stk;  100 
8tk  100 
Stk '100 
MtklUO 
Si  k  100 
BtkKoo 


161013/ 
S933«t< 
26S00W 
UOOOOI 

177S8I 

noonw 

947171 
XIOOUOI 

712771 
4(00001 

S7200W  Stk'lOO 

172600     e  !  all 

M«eB(M  Stk  100 

B2>t30    10       ( 

2anm\  Sik  100 

l-w.mi  Stk  10 

lll*7*iat  Stk  100 
6t<«7'at*  Slk  100 
SXOOOi  stk  .100 

S4M12W;  Stk  100 

Stk  loo 

lOOlKXIM  stk  1(10 

*7UlltUl(j  Stk  lUO 

40871   16  I    M 

4100001  BU'IC? 

lOtOOOO  StkllOO 

atuioe  su.ioo 

UCOO  10    «u 
17USU  8lk  100 


100 

ii6i 

114 


Do6%do    No.4|110 

Do  7%  do il48 

Do  6%  do  (W.  E.  A  C.  P.) ...  126 
Do  4%  do  1869 91 


Uo4t%,  do  1869 100 

London*  N.W,CANtincaton«%  117 
London«8.W.,7%,late3rdShr».  162 
Do  (Purtsmuth.  perpet.  anns.)    ... 
MancUcster,8bef.,&  LiacoIn,8%  132 
Do  do  do         £8 

Do  do  du     3i% 

Do  do  redeemable  6% 

Hlland  Consolidated,  «% 

Do  do  Briatol  ft  Blrmlng,6% 

Do  do  44%  redeemable 

Do  do  4i%  Irredeemable  

„  Do  Leieetur*  Hitched,  4%... 
North  Btttlifa  Consol.  4  %,  No.  1 
Nanh-Eut«m-Con>oUd*tad4% 

Uo  4)%  redeemabi 

Do   io.  N.E.4% I 

Do  \Berwlck  capital    f 

Dellloetn.  *  Darlngln.A,  6% 
Do  do  B  and  C,  6%    ... 

Do  Wott  Hartlepool ' 

North  •uflbrdahire   .„ „ 

Soatb  Dt'on,  r«ni-«liarj«.^„'.li 


RAILWAYS. 
Pbiferekck  Shakes  anb  Stocks -Contlnned. 


— 

Aatho- 
tispd 

2 

Issue. 

CO 

h 

40000 

I/0« 

all 

491300' 

Sik 

100 

603000/ 

Stk 

100 

... 

Stk 

KKI 

200000/ 

Stk 

100 

Sooth-Ea8tern(ReadJin8.i;0s6d) 

1)0  45% 

Do  fixed  44% 

TaffVaie,  No.  1  

Waterford  *  Central  Ireland,8% 


Si 


234 
173 


Pr.EFEBENCE  SHARES  A  STOCKS,  WITH   DiVIDKKD.S  CON- 
TINGENT ON  THK   PROFITS   OF   EACH  SEPARATE  YeaB. 


746180/  StkllOO 

1113070/  .Stk  100 

343.400/  Stk  100 

520000/  Stk  100 

647991/  Stk  100 

3.36000/  Stk  100 

1122600/  StkllOO 

1240000/'  StkllOO 

316900/  Stk;lOO 

360000/|  StkllOO 

1076000/|  stk;ioo 

200000/;  Stk  100 

482060/  Stk, 100 

218030/  Stk  100 

5016991/:  SfkllOO 

Stk' 100 


Caledonian,  44%  guaranteed* 
Do  Scot.  Central,  min.  7  % . 
Do  do  44  %  Irredeemable* 
Do  4  %convrtible,issuedat80 

Great  Easteru,  44  %,  1861  ...) 
•  -     1862  ...j 


513650/ 

400000/ 

126120 

660000/ 

133900/ 

716000/ 

944000/ 

830970/ 
1661336/ 

409668/ 
4694183/ 
^125576/ 

240000/ 

300000/ 

860000/ 
1600000/ 
1000000/ 

300000/ 

100000/ 

600000/ 
1600000/ 

840000/ 

600000/  Stk 

Stk 

Stk 

126000   16 

164373   18 

148100   20 

3850198/  Stk 

240.'i66n/  Stk 

1869000/  Stk 

635000/  Stk 
2613000/  Stk 

1666663 

700000/  Stk 


Do 
Do 
Do  New 
Do  de 


44%, 

6    %, 

6    %,1863  . 

6    %,  1884  . 


95 

102 


Great  Northern,  6  %,  irredmble|U3 


100 
6} 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Do  Permanent  6  %., 

Do  Boston  and  Sleaford,  4i  % 
Great  North  of  Scotland 4i  %,  A 

Do  44  %  prof.,  B 

Groat  Western— Consl.Pref.  6% 
Highland  A,  44  %  

Do  B,  5  % 

Lancashire  &  Yorks.,  New  4  % 
London,  Brighton,  &c.,44  %,  1858 


113 


113 

101 

108 
84 
99 
90 


Do  do  4    %,  1860 

Do  do  44%,  1861    99 

Do  do  44  %,  1883    9S 

I>o  do  6    %,  1866  109 

Do  No.  6  6    %,  1866  107 

Do  No.  7  5    %,  1866  105 

Lon.,  Chat.,&c.,  Arbltratn,44%    64 

London  and  North-Westem  6  %  117 

Do  Bedford  and  Cambrirlge...    94 

Do  Shrewsbury  &  Welshpool    94 

100   I/)ndon  &  South-Western,  44  %  103 

100        Do  do  6    %  114 

100   Manchster.Shn',ftLinc.,6%1865    ... 

190    Metropolitan,  5  %  103 

100        Do  New,  6  %    103 

100        Do  6  %,  1869    103 

100   Metropolitan  District,  5  %  74 

100   Midland,  A  5  %  preference 116 

100       Do        B  5  %  preference 115 

100;     Do         C5%  116 

100       Do        D  6  %  [115 

16  I     Do6%opt.tocon.Aug.31,1873}  214 

8  I     Do  6  %  do  Aug.  31,  1877   114 

20        Do  5  %  do 224 

100  North  British  Consol.4%, No.  2,1  86 
100  i  Do  Edin.  *  Glaa.,  Ordy,  44  %  I  99 
100  iNorth-Eastern,  44  %  redcembiell04 
100  \     Do  Stockton  &  Darl,  Class  D*  124 

100  I     Do  6  %  ,106 

e!     DoNew6/sh8  6%  ConJnn.'76     84 
100  I  North  London,  44  %  (max  6  %)    ... 

805000/1  Stk  100   North  StalTordshire,  6  %  (ill 

213000/  Stk  100    Rh\mney,8%,  1864 117 

Stk  100    South  l)evnn,5% 108 

Stk  100   South-EasUtn,44%,  1869,  No.  2 
Stk  100       Do  44%.1882,No.3 

Stk  100       Do  6  %,  1861 

Stk  100       Do  6  %  Charing  Crots,  1883.. 

26820/:  Stk  100        Do  5  %  1864.... 

♦  Failure  of  full  dividends  in  any  given  4-year  not  to  be 
made  good  ovt  of  tbo  proBts^  M  any_sub»»aaent  i-year. 


Lnna  Lcaskd  at  Fikbd  Rxktals. 


Stk 


Nam* 


Leasing 
Companies. 


Birkenhead  L.*N.W.AG.W 

Do44%Pref Do    

Buckinghamshire    Lon.  ft  N.-W... 

Chester  and  Holyhead  ...     Do  

Do  64  %    Do  

Do  6%  Do   

Clydesdale,  guarantei^d...  CaloJonian  ... 
Colchester,  Stour  Valley  E.  Un.  ft  O.  E. 
Dundee,  Perth,  &  Abtrd.JJCaledonlan 

Do  Preference j    Do  

Do  1st  Class  Prelcrcnoe|    Do  

East  Lincoln  guar.  6  %...  GreatNorthern 
(Vloster  and  Dean  Forest  Great  Western 
IGt.  Ea8tern,Newm.,te.r.%  Great  Enste 

I    Do  G.  Anglian  Be  %...     Do  

Do  do  C  7  % Do  

Do  to  No.  1.6%    Do  

(It  Went.,  Ilrintol  «  Exeter, 
&.Mh.  Devon  Cos.  44  %  Assoclatd.Co.'a 

Hull  an.;  Selby    Nrih.-E— York 

Lancaster  and  Carlisle  ...  Lon  ft  N.-VV.. 
London  and  Blackwal  1...  Great  Eastern. 

Do4t%    D> 

'London  rnd  Greenwich...  South-Eastern. 

Do  Preference Do  

London,  Tllbur)-,  A  South.  Peto  and  Co..., 

Lowestoft  gua.  4  %    Great  Eastern.. 

!    Do«%  Do  

Midland,  Bradford,  Pref.  .Midland 

I     Do  Matliirk,  6  % I     Do    

:Mld  Kent  (Ctay  Liue)  ...  L..  C,  ft  Dr.... 
Northern  ft  Eastern,  6  %  Great  Eastern.    67 

Do  6%  Do  

North-Eastem  —  HartlepI  N.-K.— Borwk. 
North  ft  Sih.-West.  JancL&N'VM.&NL  162 

N.-West.  A  i'erp.pr*(.6%iMldla.ld 116 

Do  3  minimum  l{  %  ...|    Do  lloe 

Nottlng.  ft  Uranth.  Kft  C|GreatNorthem   96 
frestonand  Wyre |!...kN.-W.ftL.iri  46 


104 

246 
104 

lot 

64 


97 


RAIL'WAYS. 
Lims  liBASED  AT  Fixed  Rentais— Contlnned. 


StklOO 
Stk.lOO 

Stk'lOO 
StkilOO 
Stk!  all 
Stk  100 
Stk'lOO 
20  i  all 
20  all 
20  I  all 


Name. 


Royston,  Hitch. and  Shep 

Shrew.sburv  and  Hereford 

6  %  Rent  Charge  Stk 

S.Yorkshire  ,t  River  Don 

Do  4  %  guaranteed    ... 

Do  5%  guaranteed 

Victoria  Sum.  ft  PimllGO 

Do  44% 

West  London,  Class  A  1 

Do  Class  B \ 

Do  Cass  0 _k 


Leasing 

Companies. 


GreatNorthern 

LtN-W  &0.W. 
Mane  ft  ahefr.j 

Do  

Do   ! 

Gt.  Wstrn.,  ftc; 

Do    ._ ' 

W.  Lon.  Ex.  f, 
Lon.ft  a.-W.i 
ft  O.  W l 


fi-r 


134 
135 

li'2 
190 
104 


Dkbektubi  Stocks. 


Autho- 
rised 
Issue. 


I   £ 


100000/i 

270000 

832673r 

16000001 

2976000f 

2836276/ 

1918547/ 

668253/ 

2742663/ 

2079716/ 

100000/ 

1009297/ 

1306239^ 

687180/ 

6233058/ 

682650/ 

2835757. 

310830/ 

1000000/ 

300000/ 

372265/ 

60000/ 

283263/ 

950000/ 

1120290/ 

1001317/ 

244073/ 

292694/ 

202027/ 

1001849/ 

873118/ 

429860/ 

191016/ 

67980/ 

600000/ 

4369283/ 

336O0O/1 


Stk 

Stk 
Stk 

StkllOO 
Stk'lOO 
StklOO 
StklOO 
StklOO 
fItklOO 
100 
100 
100 
100 
100 
100 

sikaoo 

StkjlOO 
StkllOO 
StkllOO 


Name. 


Stk.lOO 
StklOO 
stk, 100 
StkilOO 
Stk  I  95 
StkllOO 


Cornwall,  guaranteed 44  %  ;109 

East  London 6  %  110 

Great  Eastern 4  %    99 

Do  A 6  %  118 

Do  B,  1867,  redeemable...5  %  115 

Great  Northern  4  %  103 

Great  Western. 4  %  102 

Do  44%  108 

Do   44%  110 

Do  6  %il21 

Highland  4i%  103 

Lancashire  and  Yorkshire...4  %  103 

London,  Briiihton  ftc 4  %  100 

Do  perpetual 44%  ,108 

Loud.,  Chat.     *  Dover  Arb.44%  106 

Do  B  44%  100 

London  and  North  Western4  %  103 

Do  do  84%    ... 

Loniioii  ft  South  Western  A.4  %  102 

M.inchesUr  Sheffield,  ftc...6  %  116 

Do  do  44%  108 

MetropoliUn    4  %!  99 

Do  44%  107 

Metropolian  District 6  %il2fl 

Midland 4  %!l02i 

Do  4J%|106 

Do  44%,110 

North  British,  E.  P.  ft  D.B.5  %l  ... 

North  Ea.iern 4  %!103 

Do  44%  111 

North  London 44%  110 

North  StafTordsUIre    4  %  104 

South  Devon    6  %  114 

South  Eastern  Perpetual  ...4  %    ... 

Do  do  1887 6  %  120 

D#dol868 6  %  115 

South  Yorkshire,  ftc 44%  108 


BBtTISH  PoSBESaiOHi. 


309900 

147300 

900000/ 

6131336/ 

62513 

600000/ 

600000/ 

60000/ 

37000 

1361X10/ 

112000/ 

100000/ 

1000000/ 

26000 

21913660 

416000/ 

9600 


100  llOO 
100  100 
StklOO 
50 


Stk 
10 
100 

stk 
Stk 
20 
Stk 
UX) 
100 
Stk 
20 
Stk 
100 
10 


3426144/ 

600000/ 

270600 

2919-260/ 

1733947. 

788722/ 

6349361/ 

13716380 

9391 

8686 

46074 

624500< 

360000i 

60000 

189700  204 

...    ItX) 

647000/1100 

760000  100 


Stk 
100 


100 

100 

100 

100 
stk 
20 

20 
Stk 
Stk 
20 


100 
10 
100 

lOO 
100 

•mo 

100 
100 

all 
100 

20 
100 
100 

10 

100 
100 
all 
100 
100 
100 
100 
UK) 
12 


1018200/ 

206000/ 
66000/ 

6060430/ 

1000000/ 

600000{ 

1710 

41416 

10894 


336000 
ilOOOO 
1860001 


4000000/ 
«3»M00/ 


100 

100 
100 

Stk 
Stk 
Stk 
20 
20 
60 
100 
100 
100 


2 

100 
100 
2 
204 
100 
100 
100 
100 

all 
100 


Atlantic  ft  St  Lawrence  shares!  98 

Do  6%   Sterling  Mort.  Bonds  101 

Do  3rd  Mortgage  Deben,  1891 100 

Do  Island  Pond  StI.  -lit.  1).  Sep    98 

Hombay.Baroda  ftC.Indlag.6%!l09 

BulTaioftLakeHuronPreferenoe     74 

Do  do  64  %  Bonds ',  90 

Do  do  54%  Bohds,  1872-3 ... 

Cape,  guaranteed  6% '100 

Cariiatic,  LIm.,  guaranteed  6%  108 

Do  do.  Issued  at  12s  pm 2/18/ 

Demerara ;U>5 

Do   7%  perpetual  f.referencell20 
DuncdlR  AP.Chaltner8,Llln.,6%l  94 
Llastern  Bengal,  guaranteed  6%  lon 
Do  So  6%    ... 

Eat  Indian,  guaranteed  5  %  ...:113 
Ei.ropeanftN.A.6"(,lMrt.Bd,I898|  76 
Glasgow  and  Cape  Breton  (Nova 
scoila)  Coal  8:  Rail  Co,  LIm]  ... 

Grand  Trunk  of  Cana  a   :  264 

Do  Equip.Mort.Bds.l  chrg.6%  101 

Do       2nd       do  Scrip 99 

Do  let  Preference  Bonds \  75 

Do  2nd       do  I  72 

Do  3rd        do       Stock 62 

Do  4th        do  do      I  374 

109 

I 

IMl 
104 


Great  Indian  Peninsula,  gua.6% 
Do  New  do  6% 

Do  New  do  6% 

Do  New  do  6% 

Great  South,  of  India,  gnar.  6% 

Do  41% 

Do  

Groat  Western  of  Canada 

Do  6%  Bonds,  payable  1873... 
Do  64%    do        do      1S77-8 
Do  8  %    do        ilo      1890...  110 
Do  6%  Pref,  issued  at  80,  con. 
(when  paid  up)  till  Jan.11880  ... 

Inleniatnl  Brldge,6  %  M.irt.  Bds!  101 
Do  0  %  Mort.  Pref.  Share  do-l  99 

(Secured  by  G.  Trnk  Canada Ce.) 


20) 
103 
102 


109 
104 
99 

63 


Stk 

10 

Stk 

710001100 


100  Madras,  guaranteed  6  % 
100      Do  do       4f% 

100      Do  do        44%  . 

2      Do  do         6% 

6       Do  )87I,      do        6%  . 
60    Melbourneft  Ilobson's  Bay  Unit. 
100       Do  6%  Bonds,  payable  1S'<0...107 
100        Do  6%     do  do       1895...'  99 

all  Midland  of  Canada,  StlglstMrtl  914 
100    N..>(  Canada,  6%,  1st  pref.  llnds.  100 
100        Do  6%,  2nd        do  »« 

100   Ondcft  Rohilkund,  guar.  5%  ...108 
8       Do  shares  6'Jfe  ...    ... 

100  Sclnde,Pnnjaub,.s  I>elni,gu«.6%  108 
all    Wellington  Urcv  S:  llruce  Ky  of 
I        Canada  7  %  Bds,  1st  Hon  I  96> 


I 
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RAILWATS. 
FoBzisa  BAn.wATa. 


Aotho- 

rlMd 
lume. 

1 

02 

J 

£ 

Nam«. 

Mi- 

F 

6014a 
90000 
42300 

»8«70 


aU 
all 

all 
all 

lin) 


•n 


Antwerp  and  Rotterdam  

Bahia  &  San  Francso.  L».  g.7% 

Belgian  Eastern  Junction 

Baenoa  Ayrea,  Gt.  Soutbem,  Ia 

Do  6  %  Debenture  Stock 

Do7  %  do 

Central  Arfrenllne  l^  iraa.  7  %| 
Central  Unicnar  of  Monteviedo| 

Coplapo _ 

Dlinabors  fc  Wilepsk.  L,  Scrip 

Do  Reeistered 

Dutch- RhenUh    

Do  Sew    

East  Argentine,  Limited,  f .  7  % 

Eaatern  of  lYance 

Ettropn  CentrL  RaiL,  U,  lat  isa. 

GfMt  Laxembonrr....— 

Lembers-Cztmowltz,  Limited. 
rnarantMd  7%.  latftZnd  laa. 

Mexican,  Limlt«d  » 

NamorALieee.Kua'k  Uj-  the  f 
14f  per  annam-.  V  Belgian  < 

Do  gluC  %  Pref  J  Oovemt.  I 

Northern  of  France   

N.  Rail,  of  B.  Ayrea,L.,guar.r% 

I     Do  Deferrtd 

jNorwegian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

!  Paris,  Lyons.  &  Mediterranean 

tParis  and  Orleans  ..» 

Recife  ft  San  Francesco,  L.,  c.  7% 

Royal  Sardinian ~ 

Koral  Swedlah 

Do  7  % 

Sambre  ai;d  Mease 

Do  Si  A  Preference  

San  Faulo,  Limited,  gua.  7  %... 
jSootb  Austrian  ft  Lomb.-Veueto. 

;Sotithem  of  France    - 

Swedish  Central.  Limited  

{Tnrin  and  SdTona  „»... 

Vijnia 

West  F'an'iers 

I'f  .',i  %  Preference  ».. 

W..t..r    .'.  N'.-\Vc«lcni  of  France 


27i 

20» 
31 

Hi 
107 
117 

18 

381 

181 

181 

10 
81 


Kam* 


^8 


20     'Antwerp  and  Rotterdam 3% 

]0O  7  par  Bocfaarest  and  Giurf eve.  guar- 7  % 
]00  S  par  Central  Argentine,  1st  issue  ...  7  % 
]00  33  par:Cent.  Uragnaj  Monterledo Bcrp  7  % 
.....     ...  Cbarkoff-Axoff,  (oa.br  Kuala  S  % 


100 
106 
97 
»3 


RAILWAYS. 
Fninon  Raitwat  Obucatioxs — Contlnned. 


84} 

S41 

100 

w 

4 
M 
100 
100 
100 

100 
100 
100 
100 

100 

100 

20 

20 

100 

100 

2S 

20 

100 

4 

100 


Redeem. 

Yrt.|  At  j 


Name. 


38  Ipar 


100  i 
20  ! 
20 
20  ' 
20  i 

100  1 
20  I 
12  : 
20  • 


20 

'100 
par 
2S 
20 
100 
S 


Cbarkow-iCrementschg,  guar...  6  % 
Dutch  Indian,  guar,  by  Dutch 
Home  Government  44% 

Do  1869    41% 

Do  1871    ..» ~ 6  % 

Eastern  of  France 5  % 

Great  Luxembourg  6  % 

,    Do S  % 

'Havana  and  Matanzas 7  % 

DolSdo    7% 

Iquique  and  La  Noria  liailwaj 

Pern,  Mort.  Deben.  Sorip  ...  7  % 

Kursk  Cliarkow  Azow  S  % 

Matanzas  and  Sabanilla 7  % 

Mexican,  Class  A,  Mortgage...  8  % 

DoBdti    7  % 

Moscow-Jroslaw,  gtiar  by  Riu  S  % 

Moskow-Koursk 6  % 

Nstional  Pisca  to  Yea S  % 

Northern  of  France  3  % 

North  of  Spain  Priority S  % 

Orel-Vitebsk,  guar,  by  Russia  6  % 

Orleans  and  Itonen    3 

lOttoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

Recife  *  San  Francisco    6  % 

|RoyaI  Swedish S  % 

Sagna  La  Grande.^... 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian,  ft  Lomb-Venetlan  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-Kozlofl',  guarrnteed...  6  % 
Varna 3  % 

Do 6  % 

Western,  ft  N^West.  of  France  3  % 


921 


41 

23 

72 
42 

87 
93 

88 
91 
77 
94 
100 

ill 

81 
921 
46 
93 
111 
103 

5i 


lOS 
lOS 
103 
101 

in 

7i 

89 
6f 
71 

111 


Antho- 
riaed 
Issue. 


BRITISH  MINES— Oontiimed. 
1 


9000 

40000 

400 

696 

S6I0 

1120 

612 

6138 

496 

12000 

60001 

12000 

6000 

1106921 

3000| 

4oo! 

6121 
612 
6000 
1024 
396 


Paid 


13^7* 

4/10/6 

31 

84 

6M7/0 

3/11/3 

10W7 

U 

7AV8 

21/18/9 

ell 

9 

all 

Sim 
1 

10 

471 

d\ 

7/14/6 

9 

64 


Name. 


Margaret,  "Uny  Lelant" 

Marke  Valley 

Mwyndy  Iron  Ore,  Lin.. 

New  Seton  

North  Uo<tkear   

North  Wheal  Crofty.. 
Providence,"  Unyl,elant" 
S.  Caradon,  "  Liskeard  " 

South  Condurrow 

■^outh  Wheal  Francos... 

TankPrviUe,  Limited 

TlH  Croit 

Van,  Limited 

West  Basset  

Wst  Caradon,"  Liskeard' 

West  Chiverton ^ 

West  Seton 

Wheal  Bas«et,"Re(lnith" 
Wheal  Bnller,  "Redruth" 

Wheal  Grcnville    

Wl.MaryAnn,Menheniot 
Wheal  Seton  


Cloaine- 
Prices. 


S 

31 
U 


20  26 

1  I 

II  13 
180  200 

71  8 

16  171 

III  131 
6S  61 
371  421 
11  13 

loi  i'21 

35  33 

So  65 

"41  "el 

71  i>i 

521  671 


COIiONIAIi  AND  FOREIGN  MINES. 


It 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

i 
s 

F«M. 

Kame. 

Closing 
Prices. 

6 

2 

s 

>U 

all 

2s 

61 

2114/6 

6 

4«0 

aU 

40 

anoio 
a/4« 

21      3 

1      1 

9       lOp 

221     271 

21       31 

18      20 

12000 

10310 

612 

Caegynon,  Limited  

DeT9n  Great  Consols  ... 
East  Basset,  "lUogan" 

6000 
1906 

Eaat  Wheal  GrenTiUe  ... 

12600 
6906 
1024 

Great  Laxoy,  Limited... 
Ot.  Wheal  Vor,"UeUton" 
Ilerod'a  Foot 

16      17 
6        7 
8      10 

•000 

Ulngaton  Downs  

71      71 

35000 
60000 
70000 
60000 
20000 
20000 
21000 

10000 
76162 
18500 
26000 
60000 
20000 
68000 
15000 
166000 
7927 
ISOOO 
60000 
80000 
10000 

100000 

32000 

80000 

i     120000 

87183 

IIOOO 
16000 
43174 
10000 
76000 
46000 


2 
1 
1 
I 

20 
21 
6 

20 

1 
10 

2 

2 
20 

U 

3 

2 

5 

7 

4 

3 
20 

2 
6 
10 
1 
2 

20 

4 

30 

10 

1 

8 


all 
(all 
tall 

1 

7 

all 
aU 

161 
14« 

all 
aU 

an 

aU 

1/3A) 

aU 

2 

3 

all 
all 
all 
all 

I 
all 
all 
all 
aU 

19 
all 
28/6/2i 
6 
all 
aU 


Alamiiios,  Limited   | 

Alralda  &  TIrito  ConsolJ 

Silver  Mining, Limited 
.\nglo-Argentine,  Urn... 

Australian  

AustrallanUnitedGold,L 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited 

)on  Pedro.Nnh  dl  Key,L. 
Ei>erhardt  ScAiirora,  Lim. 

Fortune,  Limited 

Krontinoft  Bolivia  Gld.L 
General  Mining  Ass.,  L, 

Kapunda,  Limited 

Linares,  Limited  

London  &  California,  L, 

Lusitanian  Limited 

Pacific.  Limited 

Panulcillo  Copper,  Lim, 
Pestarena  United  Gld.,L. 
Pontgibaud  Silver  Lead 

Mining  and  Smelting.. 
Port  Phillip,  Limited  ... 
Kichinond  Con.  Ming,  L. 
Russi.t  Copper,  Limited.. 
Scottish  Australian, Lim. 
Sierra  ButtcsGoM.\Ilnig 

Limited,  Ordinary  ... 
St  John  del  Key,  Lim. 
Swet  tland  Creek  Old.,  L. 
United  Mexican,  Lim. 
Vancouver  Coal,  Limited 
York  I'cninHula,  Limited 
Yuduaiuutna  ot'S.  Aus.,L 


I  < 
11  2 
t       1 


2  21 

U  21 

16/6 

61  71 

61  6} 

94  101 

5/6  W 

41  41 

}  "I'l 

1  } 

3}  41 

1  1 


20  22 

3$  41 

3  4 

U  II 

3  31 

"4  "41 

21  3 

71  8 

1  1 


4 

T«as4s 
usnti 
r4Sfs« 

IS 
M 

m 
u 

10 

IS 

83 
«: 

K 
SI 


1! 


1; 

I-       . 

11*7874 


OFFICIAL 

RAILWAY      TRAFFIC 

RETURNS. 

Bat 

VMt 

h-U-TMT 

DlTidend  per  cent. 

NftzBt  of  Railway. 

Wo«k 
ndlLff 

RECEIPTS. 

TrafBc 
per 

mile 
per 

week. 

Aggr 
Recel 
Half- 

ecate 

ptaof 
year. 

Miles 

Puaen- 

paioola, 
fte. 

Merchn- 

dise, 

mtnerls, 

cattle, 

ftc. 

Total 
Receipts 

Same 
week 
1872. 

COM 

3Bd  Intf  IM  haU2Bdlua( 
1871.       1971.       1872. 

open  in 

p«»D. 

1873. 

1872. 

1873. 

1872. 

tSltt 

•706 

407S0 

37443 

ISOM 

S8a70C 

3U71 

^•dCadiXsd 
0  IS  0  '  0  1/;  n  1 

1873 
Apr.    11 
11 
12 
13 
13 
13 
13 
12 
IS 
IS 
S 
11 

11 
13 
13 

}i 
iS 

e 

18 
IS 
13 
IS 
11 

:s 

13 
13 

18 
18 
13 
13 
18 
13 
1            18 
11 

£ 

619 
1708 
1248 
1:780 
13344 
1183 
1838 

£ 

349 

1920 

2016 

3262 

34180 

880 
6724 

£ 

968 

8028 

8264 

9033 

47638 

2062 

8660 

16668 

46160 

47221 

4164 

12934 

97664 

66863 

163U6 

33S41 

3S79S 

17818 

1871 

28884 

24m 

8398 

441 

4100 

itotm 
Siva 

11227S 
6S40 

H^ 

84833 
S474 

raos 
8«i; 

I6« 

£ 

776 

3900 

SOOH 

8924 

44016 

2060 

7466 

14744 

S69SS 

44107 

3863 

ISOff 

91300 

S8427 

142137 

26160 

82344 

140S0 

180S 

>«0M 

1887 

8184 

4W 

3407 

81367 

7873 

3380 

34S73 

(3061 

6803 

10304 

17S0 

33377 

t307 

74«6 

34SO 

3014 

£ 
22 
36 
86 
69 
66 
27 
92 
63 
89 
92 
16 
28 
68 
166 
lOS 
89 
•1 
13S 
SO 

as 

•6 

1119 

3U 

608 

IIS 

34 

•• 

4C 

H4 

S4S 

40 

S« 

«» 

4< 

130 

87 

It 

X 

8834 

47066 

46123 

120802 

606144 

119661 
1S4869 
S82417 
700024 
37874 

10^432 
878271 

2214127 
847844 

4U4eo 

18340 

«1M 
80IS1 
13)8070 
113801. 
43021 
3887<.1' 
1S184B4 
I0OU4I 

ia3tt4 

ssort 

8MW2 

MKKJ 
13007: 
S4<f 

srir.> 

£ 

8320 

£ 

136 
38 

97J4 

8  10  0 
•    SO 
3    SO 
1  17« 
«  1?  II 

3  10  0 
fl    SO 
IISO 
3  10  0 
IISO 
S    00 
3    00 
0    SO 
3    00 

3  16  0 
•    SO 
3  10  0 
I  ISO 
3    00 
S    00 

3  SO 

4  "3  6 

Belfast  anU  Nortttern  Countlaa  ... 

412971  1361 
432131     38 

331 W 

Bfiatol  and  Exeter ....■■.. 

116877    ma  1611 

i3*ao 

ISM* 

•Caledonian .,„,„.. 

Dnblln  ■!*'<  Droffheda    

480306!  72U1    704 
...       1     76  1     76 

1SU3 

sasM 

lUOM     S    66 
13W7*     2  17  • 

S71S»2     16  0 
fl'tSl))      4    7  6 

n2» ;    ... 

'n»  1  8  16  0 

'<041      I  13  9 

Fvnmat„» 

*Gtasfrow  and  Bon th-Wes tern 

Oreat  Eaatam » 

108376     93 
138378;  811 
S6864e   7681 
666866!  613 

93 
2871 

SW^ 

22972 
rZ424 

24797 

*Orekt  North  of  Scotland 

87089 
9S892S 

3S6I 

1403 

3S6{ 
44S 

1386 

1  is  0     8    0  0 
1  IS  0  i  3    an 

Great  Southern  ft  Western  (Irish) 
•Great  Wefctem  



6616 

48046 

28631 

71808 

26401 

2S760 

14406 

889 

S748 

376 

6418 
40609 
37232 
•1:12 

7140 
10036 

3906 

482 

19SS6 

2107 

,    67437 

;  ^*S60 
:«»*70 

4    00S!«3'4  113 
4    7«|3  10  0     4    60 
3    26     0  16  0,2    76 
3S«     27«     3S0 

SSOSlSj  4jM 
2064801:6431 
S43SSS   S761 
887S7e   S83 

4881 

'    «S 

London  and  Nortb-Westera,  ftc... 
London,  Brlpbton,  A  South  Coast.. 

1S16 
S78J 

^7^ 

8  "0  0    3*0  0 
.:    0  0     1    SO 
''.  10  0     •    0  0 

... 
3    0  0 
2    SO 
•  10  0 
10  0 

London,  Chatham,  and  Dover 

London.  Tilbury,  and  Southend ... 
Manchester,  Shsffield,  ft  Undnsh. 

187888 

I8SMI 

••SStI 

tmt 

133881 
6S18 
88639 

15SSW 

13-2.Ti;i 
lOlOM 

188 
«S 
3S41 

J 

t 

-1 

IMI 
13 

1    7  •  !  0  10  0 

3 

ISXSa 

ir 

m 

aeenti 

1  IS  0     3  10  0 
.  1) 

0 

3  UO 

2  6  0 

3  0  0 

■•  11  fl 

•t  Johns  Wood  „.. „.. 

MetnsoUtan  District   „.,„....,„„ 

MMtand 

MMUnd  Or*M  Weatera  (Irish)  ... 

•Nflflh  BrtU* > 

Nottfc-EMIOT  (Cooeols)  _., 

North  Loadoo 

'".['.7".'", 
"mom" 

3337 

«ii 
ittu 

384SS 

4S09 

66640 

4807 

14SB 

1S30I 

82818 

1941 

2vi:U 

1    0  0  !  1  1                      ^MOHCMMm J..™  .. 

1    S  0  1  1  |-.                           .,ath  Devon    .„..„.„„.„„ „_ 

S    0  0  1  S    0  0  .  .f. 

tail* 

3940 

7819 
162S 

MM 

14n<«i 

8    SO 

1  100 

3    SO 
1  UO 

Is 

11  : 

1  LliiiBri'.k'~""!.!" 

2113 
678 

1      17»H 
.      lola 

YaneiW; 


ia  ft  8.  PraneiinfMar 
..o.y.Bar..«CIi         »| 
t«(«ft)liiwaak«o<       20 
■t  tndlaii J 

'tan  Msfa<  „....! 
r '  ••  »k j£c«ui4sjA^I| 


KOKKION. 


OS  Woftmof  Cmda  April 


!    •«ir«ell>tt 

Mar's 

t>i.:i  t 

•787 

I187 

34783 

uua 

27S* 
4MS 

8S04 
lOM 
t4*4D 
10848 
2144 
4Mr> 

TWHIt 
4«M 

WIS 
4l»4>l 

M0880 

83S48 

•4*3 

tin* 
4Mn 

KUM. 


N.  »r  Baeoo*  Ajros  . 

Ottoman  

Bclnde  
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pIlK     POTTERY      GALLEEIES. 

L       203  an. I  2(U  Oxfokii  Strket  ;  UTiJ 

31   OECUiRD  StBKET,  PoETUAN  SlJCASB,  W. 


M 


INTON'S  ART  POTTERY. 


JOHN    MORTLOCK    BEGS    TO 

f  J  call  tlie  iittentiori  of  intenrliii?  purchnsers  to  the 
immense  assortment  of  a'l  kinds  of  CHINA,  GLASS, 
and  POTTERY  now  on  view  at  the  above  room".  Un- 
usual advantazes  are  offered  in  the  selection  of  Services 
for  Breakfast.  Hinnor,  Dessert,  Tea.  or  Toilet,  they  being 
p'ace.l  in  Nine  Separate  DenartmentB,  together  formincr 
the  li'.rjjest  establishment  of  the  ki"*!  in  Knrope.  All 
Goods  marked  In  plain  figures,  with  a  Discount  for 
Cash  payiuents. 


COLE  ADDRESSES:- 

U     203  aid  204  Oxford  Stbket  ;  and 

31  UucHABD  Stbekt,  Portman  Squakk,  W. 

"nUXVILLE'S        OLD        IRISH 

jJ  WHISKY,  BELFAST, 

Of  name  quality  as  that  rnpplied  to  the  In- 
ernational  Exhibition  of  18'j2.  Dublin  Exnibi- 
tion  of  1865,  Paris  Exhibition  of  ISIT,  and  now  regt- 
larly  to  the  Houne  of  Lords,  the  quality  of  which  is 
equal  to  the  finest  Fren^'h  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  hofrshends,  quarter-casks,  and 
case!'. — Quotations  on  application  to  Messrs  Dunville 
and  Co.,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
London  offices.  4  Beaufort  buildincs.  Strand,  W.C. 


FINAHAIV'S    LL    WHISKY. 

J.\~  This  celebrated  and  most  delicious  old  mellow 
Bplrit  is  the  verv 
CREAM  OF   IRISH  WHISKIES, 
la  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  the  He  t  Seal,  Pink  Label,  and  Cork  Branded 

"  K  I N  A  H  A  N  *  S      L  L    W  H  I  S  K  Y  " 
Wholesale  DepOt,  20  Great  Tltchfield  street,  Oxford 
itreet.  W. 


IJETTS'  PATENT  CAPSULES.— 

jJ  NEW  PATENTED  MATERIAL. 

"  In  the  interest  of  those  merchants  who  are  concerned 
n  Bottled  AVincs  and  Spirits,  we  call  attention  to  the 

fact  that  Messrs  Belts  and  Co.,  under  their  new  patent, 
laim  to  possess  the  power  of  preventing  not  only  the 

importation  of  unused  Capsules,  but  of  all  Capsules 

on  Rottles  which  in  any  way  infringe  their   rights, 

cither  in  form  or  the  nature  of  material  used," — Wine 

Trade  Review. 

Letters  Patent  Granted  to  WiHiam  Betts,  of  No  1  Wharf 
road.  City  road,  in  the  Countv  of  Middlesex,  Capsule 
Manufacturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  the  Production  of  Capsules, 
and  for  otlier  Purposes  where'  Tlun  Flexible  Metallic 
Sheets  are  Employed." 
Patent  Sealed  the  Slst  March,  1868,  and  dated  the 

16th  January,  1869. 
London  :     Printed    by    Geo.    E.    Eyre     and    Wm. 

Spotliswoode,  Printers  to  the  Queen's  Most  Excellent 

Majesty. 

Published    at    the     Great     Seal    Patent    Office,    25 
Southampton  build<ngs,  Holborn,  IS69. 


pAUTION.— BETTS'       PATENT 

yj  CAPSULES.— The  public  are  respectfully  can- 
tinned  that  BEITS'  PATENT  CAPSULES  are  being 
Infringed  by  Importa'ions  from  abroad,  Betts'  name 
is  upon  every  Capsule  he  make*  for  leading  merchants 
At  hooie  and  abroad.  1  Wharf  road,  Cliy  road,  London, 
and  Bordeaux,  France. 


KUi*T;rBES— BY  ROYAL  IXTTERS  PATENT. 

WHITE\S  MOC-MAIN  LEVER 
TIIUSS  is  a  lowed  hy  upwards  of  800  Mo<llral 
(ieutlenien  t  be  the  mo-it  elTcctlve  invont'on  In  the  cura- 
tive trcalinent  ..f  HEKNIA.  The  uscoflhe  steel  spring, 
»o  of:n  nuriful  In  Its  cITects,  Is  here  avoided,  a  mtt 
bancafie  heiiiff  worn  round  tue  body,  while  the  requisite 
resisting-  power  li  supplied  by  the  MOC-MAIN  PAD 
and  PATKNT  LEVElt,  fltilng  with  so  much  eaa«  and 
closeness  that  it  cannut  be  delected,  and  may  b«worn 
during  sle  p,  A  descriptivo  circular  may  be  hsd,  and 
the  TfiiBs  (wiiich  cannot  fail  to  til)  forwarded  by  post, 
on  the  circtiinreicnce  of  the  body  two  Inches  below  the 
hip*  beli-c  sent  to  the  .Matiufaciurcr, 

MK  JOHN  WHITE,  228  I'iocadllly,  London. 
Price  of  a  single  Trn>s,  18b.  21»,  26s  fld,  and  31s  6d, 
posta;;o  tree.  Double  ditto,  3I»  (W.  128,  and  62s  dd, 
pi»tat'e  free.  I'mbilical  d  tto,  lis  and  62s  8d.  postage 
Ire  .  i'o.i  Offlio  orders  to  be  maae  payable  tsjoho 
WUIlo,  I'ust  OtUce,  I'iccadlllj-. 

NEW  PATENT. 

CA.F'^^^'TC  STOCKINGS,  KNEE 

wi.AK.SyA"'  V""="SE  VEINS  and  .11  cant  of 
£c     TlMt'^?.*^'  *"'»-''''I''"'  "'  "'•  J-KOS.  SPRAINS, 

*.  «.l?7°  W    ,i  °"J}L  •"  """""-y  •locking.    Prio. 
wii  1 1  E,  »loio,aoT»««,  j£  PtoowUHf,  Loodoo. 


D^^L?L^;^^'8  FLUID  MAGNE- 

r.m*ly  lof  Acldltv  of  ^k.  ..    "*  """""i"  »«  "lo  best 
mSToom'^  'i^iiS!.,*'"""''-  "'<«'"Ourn.  Head- 


"DRINDISI     MAIL     EOUTE    TO 

-U  Egypt,  India,  Cliina,  Australia,  Home  via  Fal- 
conara,  Naples  via  Foggia.  Shortest  and  Cheapest 
Route.  For  through  tickets  and  inlonnation  apply  to 
the  SOUTH  ITALIAN  liAILWAY.— Agents, Lebeau and 
Co.,  6  Billiter  street,  Loudon,  E.C. 

A^^RLAND       ROUTE 

W^^  ^  ^'^^  MARSEILLF>S.— MESSA- 
GEUIES  MARITIMES  DE  FRANCE, 
— 9"  r'annon  street. — French  Mail 
Steamer.*  leave  MarseillFs,  viil  Suez  Canal,  on  the  fol- 
lowing Sundays,  at  10  a.m.  (calling  at  Naples  for  mails 
and  passeHgers) : — 

PEIHO   April  131  r 

MEI  KONG  ...April  27  Aden,  Galle,  SIngipore, 

SINDH  May     n'r,.-]      Batavii.  Snigon, 

PROVENCE  ...May    25  f    ^°^]      Hong    Kong.  Shang- 

HOGOLY   June     8  j  hae,  and  Yokohama. 

TIGRE   June    23,'  [ 

The  Steamers  of  the  13th  April,  11th  May,  and  fith 
June,  connect  at  Adni  with  the  steamers  for  Reunion 
and  Mauritius,  and  those  of  the  25th  April,  25ih  May, 
and  22nd  June,  at  Galle  with  the  steamers  for  Pondi- 
cherry,  Madras,  and  Calcutta. 

For  Alexandria  and  Naples  every  Thursday,  noon. 

For  Constantinople  every  Saturday,  5  p.m. 

For  Algiers  every  Saturday,  5  p.m. 

The  Company's  weekly  steamers  to  Alexandria,  con- 
nect at  Alexandria  with  the  English  Mail  Sledmers  from 
Brindisi  to  Bombay. 

For  passage,  freight,  and  information  apply  to  tho 
COMPANY'S  AGENT,  97  Cannon  Street,  E.C. 


TEAM     SHIPS.— 

Tne    GENERAL    .STEAM   NAVI- 
0.A1I0N  COMPANY'S  powerful  and 
flrst-clas.<  STEAM  SHIPS  leave  IVom 
Si  Katlierine's  Wharf  for — 

HAMllUUG— Every  Wcdneadav  and  Saturday.  April 
19  at  8  ;  23  at  10  a.m.  Saloon,  £2  ;  fore  cabin,  £1  6s. 
Extra  vessels,  carrying  cargo  only,  leave  also  every 
Tuesday,  Thursday,  and  Sunday  morning.  For  particu- 
lars of  frcii;ht  apply  to  F.  Stahlschmidt  ana  Co.,  80 
Lower  Thames  street. 


PAPE  OF  GOOD  HOPE 

V^  AND  NATAL.— EXTRA  MAIL 
8ERVlCi:.-The  UNItJN  STEAM- 
SHIP COMPANY'S  ROYAL  MAIL 
PACKETS  SAIL  from  SOUTHA.HPTON  on  the  5th, 
loth,  and  25lh  of  each  month. 

The  packet  of  the  15th  calls  at  St  Helena.  The 
packets  of  the  5th  and  25th  correspond  with  Mogsel 
Bay,  East  London,  and  Natal,  and  that  of  the  5th  also 
with  Mozambique,  and  Zanzibar. 

Fares  to  Cape  Town.  30  Guineas  and  30  Guineas. 
Fares  to  Algoa  Bay,  33  Guineas  and  22  Guineas.  Fares 
to  Natal  37  Guineas  and  25  Guineas. 

Passengers  a-id  their  baggage  are  taken  from  London 
to  Southampton  free  of  railway,  dock,  and  agents' charges, 
&c. — Apply  tj  Falconer  and  Mercer.23  Leaaenhali  street, 
London ;  or  at  the  Union  Steamship  Company's  OtRces, 
Southampton. 

OVERLAND  ROUTE.— 

\J     The     PENINSULAR    and 
ORIENTAL   STEAM    NAVIGATION 
C05IPANY     book      passengers    and 
receive  cargo  and  parcels  hy  tlwir  steamers  for — 
From 
PVom  Venice, 

Southamp-       (calling  at 


Gibraltar,, 
Malta    ...., 


HAVRE— Every     Thursday. 
Saloon,    lis;  fore  cabin,  8s. 


April  24  at    9   a.m. 


ROTTERDAM  and  the  RHINE— Every  Wednesday 
and  Saturday.  April  19  at  noon;  23  at  1  p.m.  Chief 
cabin,  XI;  fore  cabin,  15s.  Return  tickeu,  SOs  and 
22s  6d. 

ANTWERP,  BRUSSELS,  COLOGNE,  and  the 
RHINE—  Every  Tuesday  and  Thursday  at  noon. 
Chief  cabin,  jCI  ;  fore,  16s.  Return  Tickets,  308  and 
228  lid.  Brussels,  17»  3d  ;  Cologne,  29fl  Od.  Leaving 
^ntwerp  (or  London  ever^  Sunday  and  Friday  at  noon. 

OSTEND.  BRUSSELS,  COLOGNE,  and  the  RHINE 
—Every  Wednesday  and  Saturday.  A  pi  il  19  at  5 ;  23 
at  ](•  a.m.  I^eavlng  Ostend  ftr  London  every  Tues- 
nay  and  Friday  night.  Chief  cabin,  16s  ;  fo»,  128. 
BruiHls,  17s  6u ;  Cologne,  30s  5d. 

BOULOGNE— Dally  (except  Monday).  April  10  at  4  • 
20  at  6 ;  22  at  8 ;  23  at  V ;  24  at  10  h.id.  Chief 
cabin,  111 i  fore,  8s. 

Fromlrongate  Wharf  for:  — 

CALAIS— Every  Wuonesday  and  Saturday.     April 
lOat  i  ;  23  at  10  a.m..     Chief  cabin,  lis;  fore,  8s. 
From  London  and  Continental  Wlurt,  02  and  93  Lower 
East  Sniithfi^-M. 

EDINBURGH— Every  Wednesday  and  Saturday. 
Fares:  Chief  cabin,  20;! ;  fore,  ICa;  deck,  lOs. 

NEWCASTLE- Every  Wednesuay  and  Sunday  at 
9  morning.    Saloon,  15s  ;  fore,  lOs. 

YAllMOU ru— Every  WeJuesday.  Saloon,  8s;  lore 
cabin,  6s. 

From  Custom  House  (^uar. 

HULL — Every  Weduesdrty  and  Saturday,  at  8  mom* 
ing.    Chief  cabin,  lOs;  fore,  «s. 

Olbces  71  Utmbard  atrc«L,  and  37  Regent's  clrcur, 
Piticadllly. 


Alex.indria. 

Aden 

Bombay  ... 

Galle     

Madras 

Calcutta  ..., 

Penang , 

Singapore..., 

China    

Japan 


(     Every     ) 

**  -l  Thursfiay,  > 
'*  (  at  2  p.m.  ) 
..)  Every  ( 
..}-  Thursday,  ■{ 
..)      at  2  p.m.     ( 


Ancoua.) 


Thursday, 

April 
10  and  24, 
at  2  p.m. 


.) 


Every 
Friday, 
morning. 

Friday 

morning 

Apr.  IS  and 

May  i. 


I 


From 
Brludisi. 


Every 

Monday,  at 
6  a.m. 

Monday, 

April 
21  and 

May  5, 
at  6  aan. 


)     Monday, 
Y        April 
>  2I,at5m.m. 


Australia \    Thursday,    (    Friday 

New     Zealand  >         April       <    morning, 
tCargo  only).)  10,  at  2  p.m.  (     Apr.  Is. 

Abatements  are  made  in  favour  of  Passengers  re- 
turning l)y  the  Company's  Steamers  within  six  or 
twelve  months  of  tlitir  arrival. 

Passengers  are  now  b»>oked  through,  \i-X  Bombay,  to 
the  principal  Railway  i?tatIons  in  India,  and  through 
tickets  to  Venice  and  Brindisi  are  Issued  at  the  Com- 
pany's OtllccB.  Tickets  to  Brindist  only,  can  also  be 
obtained  from  Messrs  Lebeau  and  Co..  6  BiUiter  street, 
(South  Italian  Riilway  Otflce). 

For  Rates  of  Passage  Money  and  Freight,  and  all 
other  intormation.  apply  at  the  Company's  Offices,  122 
LcadcnhuU  street,  Loudon,  or  Oriental  place,  Suuth- 
ampton. 

INDIAN    PARCEL   POST. 

UnderAuthority  fromthePosTifi,t>TEK-GENREALOf  Ixdia. 
Parcels  not  exceeding  fifty  pounds  In  weight  and  2fi  by 
Itl  by  1ft  in  size,  and  i;20  In  value,  are  conveyed  hy  the 
PENINSULAR  AND  ORIENTAL  Co.MPANV  fiom 
London  to  any  Post  Town  in  India  at  a  uniform  charjte 
of  Is  4d  per  lb.  Full  particu'ars  on  application  ut 
122  LEADENKALL  STREET,  £.C. 

no  LLOWAY\S  OINTMENT  AND 

Sk.  PIl.LS. — Self-nel]).— In  Hi■.■kno^H  It  nan  a  niomen-  I 
tuux  matter  to  find  an  easy,  ready,  snd  rehable  remedy 
tor  outward  disligiiraiions  and  inward  disorders,  bciore 
the  inestimable  dittcovery  of  thene  prciiaraiiuni.  No 
invalid  need  now  be  at  a  loss  for  suceesstutly  managing 
ulcers,  mixfi,  tumours,  bo. Is,  bruise k,  sprains.  &c. 
Envelupmg  IfoUoway's  medicine  are  very  inlclii|{lbiy 
piintod  directions  for  miing  Ihu.i*,  which  should  be  atten- 
tively studied  and  imniediatcly  followed  by  the  applica- 
tion of  his  treatment.  Sooner  or  later  tlw  sufTerer  ^vlil 
assuredly  triumph  over  the  wor^tt  olseases.  T.'us 
searching  ointment  disperses  all  thore  malignant  hu- 
mours which  aggravate  many  dlscasis  of  the  skin, 
ofttn  prevent  the  cicatrization  of  ulcer*,  and  even  kiadle 
inilauuuatory  tendeucle*  in  the  system. 


PIANOS    FOR    ALL    CLIMATES. 

MESSRS   BORX  an(3   CO..    13  BKRNERS   STREET,   OXFORD   STREET,  W.,   beg  to  call 
attention  to  thoir  IRON  COTTAGE  PLVNOS,  celebrated  for  their  Power  and  Beauty. 

Tho.so   Piano.'!  ari>   Unsurpassed   in   Elegance   of  Design    or  Brilliancy   of  Tone,   and   also 
Unequalled  for  tbo  Excellence  of  their  Construction  and  the  Musical  effect  which  they  produc- 

Tho  Jlanufacturer.^  pay  especial  attention  to  the  peculiarities  of  various  Climates,  and  con- 
struct their  Instruments  accordingly. 

Persons  proceeding  to  India  and  the  Colonies  are  specially  invited  to  inspect  these  Pianos. 

IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durablo  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
Bphoro  of  largo  tinvns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
tho  pores  and  forms  an  aD:aIg.am  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  bo  used  instead  of  Red  Lead,  which  is  proved  to  be  destructive  to  Iron- 
exposed  to  Salt  'Water. 

Adulterations.— Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  witb 
Sulphate  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
thoir  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBIJCK  and  SON,  WHITE  LEAD,  OIL.  PAINT,  and  VARNISH  WORKS,  21  tniE  STREET. 
"  For  public  schools,  and  all  rooms  occupied  by  children  there  will  now  be  no  excuse  for  nslni;  pcisonoui 
paints.  Parents  have  remarked  that  their  children  on  returninf;  from  the  country  to  ncwly-paintcd  houscj  kavl 
Buffered  in  hea  th.  The  reason  is  erident— the  breath  extracU  the  Insidious  poison  from  palnL  ani  the  lui  m 
draw  in  the  deadly  vapour.  '—Johk  Brti,,  September  14. 1850.  j-      -  •"■  ■  'uo  iuj.k. 


April  19, 1873.] 
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I  KAM  XAVIGATIOX  COMPANY  (Limited). 

rated  under  the  Comc«nie«  Acts,  18«2  »nd  1887. 

:»1,  £1.250.000,  in  125,000  Sh»r«l  of  £10  each. 

With  power  lo  increase. 

'"    on    application,  £3  on    allotment,   the 

islalmenta  not  eiceedlnB  £3  at  intervals 

lian  three  months  after  the  flrat  call  having 

.Uiotteea  will  have  the  option,  on  allotment,  of  paying 

up  their  respective  shares  in  (nil. 

Interest  at  tiie  per  Cent,  will  be  sllowed  on  amounts 

paid  in  advanoe  of  calls. 

DiKSCTOSS. 

Sir  Daniel  Oooch,  Bart.,  M.P,  Chairman  of  the  Great 

Western  Rjiliray  '.'ompany  (Limited).  „  .  „ 

Lewis   Llewellyn   milwiu.    Esq,  M.P,  F.Q  S.,  F.L.S, 

Swansea,  anil  10  Prince's  terrace,  London. 
Chas.  Gilpin.  Es.i,  M.P,  Chaira.an   Nat.   Provident 

Inst.  London.  _ 

Chas.  Reed.  Esq.,  MJ,  F.S.A,  KarUmead,  Page  glean, 

Middlesex.  ,   „    , 

Charles  W.  C.  Hatton,  Esq.  (Messrs  Hatton  and  Co.), 

Xewnte  street,  Loodon,  K.C.  and  Belair,  Uolwich. 
Tyndall  Bri(ht,  Eaq,  (Mess.s  Gibbs,  Uright,  and   Co.), 

Liverpo«)l.  _  ^  ^ 

Charles  Lairr-   "^   ■    "'"  Mawr,  Penmaewnawr  Gate 

Sklpbailil< :  '0. 

W.  Davles,t-  «est. 

WUllaiB  Owei..  i-.i..    -.i.iybosh,  Haverfordwest. 
Thomas  Brasaey,   t»<j.,   M.P.,  4  Great  George  street, 

London. 
SUnart    Gladstone.  Esq,  Messrs    Ogilvy,    GUlanders, 

and  Co^  Liverpool  and  London. 

Masigkis— Messrs  Gibbs,  Bright,  and  Co. 
BasKKBa. 
Messrs  A.  Heywood,  S.  ns,  and  Co,  Llvepool. 
Messrs  Barclay,  Bevan,  and  Co..  London. 
Messrs  Hexvo..>d  Brothers  and  Co,  Manchester. 
Bank  of  Ireland,  Dublin. 

Bbokees. 
Xessn  Mullens,  Harcball,  and  Co,  1  Lombard  street, 

London. 
Meaars  J.  and  A.  Scrimgeoor,  18  Old  Broad  street, 

London. 
Meaacs  O.  and  T.  Irvine,  India  bnildinits,  Liverpool. 
Messrs  Bobert  J.  Tindley  and  t^o..  Exchange  builoings 

Weat,  LiverpooL 
Mesars  Warner  and  Page,  Dnc'e  buildings  Msnchestcr. 
Messrs  Kerr,  Andsnoo,  and  Co,  132  St  Vincent  street 

Glasgow. 
Ifsstn  Bruce  and  S)nies,  37  Dame  street,  Dublin. 

SoLtciToaa. 
Means  Bircbam,  Dalrymple,  Drake,  and  Co.,  London. 
Meaars  Simpson  and  North,  Liverpool. 

ACOITOBH. 

ICcaars  Delottte,  Dever,  Hollebone,  and  Co,, 

4  Lothbary,  London. 

gicaxTaxT — Jamca  Keiiworthy. 

Omcu. 
4  Lotbburv.  London. 
1  North  John  street,  LirerpooL 


ftt.iMiih  a  line  of 

t  ain  and 

convey- 

uae,   and 


PB08PECTUS. 

Tk*  otlMl  af  this  nodarUkinr  Is  1 
(nU-po«m4   itaaiBaUpa  batwe, 
AostraUa,  via  the  Cap*  of  Good 
ante  of  gmmmgiiit,  auUs,  geovi 
ipacia. 

Per  tlM  eflclcnt  performance  of  a  monthly  line  each 

tray,  if  la  praposad  tobni:-^  '  -  '-  "'  from  4.000  to 

tfiOO  toM  n«iaUr,  fitted  y  nf  the  laitst 

fanpnvsBmt,  and  o(  auir  cnKure  tte  per- 

fermanc*  of  th«  voyage  u,  ^;., ^.  42  day.,  with- 

t«t  calling  at  any  Interrosdtste  port,  and  arranged  lo 
carry  abonl  100  first.  100  second,  lOo  third  or  inlenne- 
ilala,  and  360  steerage  pssscng  -r«.  2,<4>J  tons  general 
■  siihMiilii.  and  th«  reqaislu  quantities  of  stores  and 
CMi  (ir  tka  Toyag*. 

By  Uw  anpoaed  roota  both  ont  and  home,  via  the 
CbM  of  OoMi  Hope,  tha  ledioiu  delaya  at  coaling 
wlU  b*  avutdsd,  the  voyage  win  be  performed 
irate  clhnaie  throngbout,  an<l  in  16  days'  less 
via  Sonthamp'on  and  Hues— a  matter  of  the 
pMlart  laiportanoe  now  that  telegraphic  communlra- 
Um  is  Mssisd  with  Aastralla.  Arrangements  will  be 
■m4«  «Wi  tkn  ceksdat  steamship  eompanics  (or  direct 
licnMsa  with  the  vartoas  poru  tbreughonl  Ans- 


Jl 


tntto  mA  ll«<r  ZmUMmA,  m  liMt  pamnpra  mad  goods 
«fa  k*  <u«f  joJ  to  Ihrir  ports  of  dtfUaatlon  la  a  far 
by  mUIoc  TOMds  folnf  dtnct, 
tlw  MrvVo  H  U  prapOMd  io  tlUpalch 
dl  tad  •wwry  (oar  wovk*,  mhI  little 
to  f<H  tiMt  ft  rvirnlftr,  (nil  powered,  snd 
■  cwwikmhwi  with  ik«  mother  coantry 
vin  Npflr  *  *■■*  «ro«(lT  ud  lacrMttnciy  <«<i  by  Uw 
•MikMM  m$  iMiiiitw  of  AMiimtte  ssd  Mow  %«aUnd : 
^  UmK^Umvimmm  lobe 
M  wlcli  BofUiid'e 
oatour  •hoaM  fBrm 
tm  Mkmod  •Imllar 
vWra  indo  Mid  pfo«r«»e  an  not  to 

^_  _      _  ivMnito. 

Il  to  toltond  Itol  tto  man  t*pU  p— ■■<■.  fto4  the 
pmnmMtf  0t  dltpftliii  Md  anwai,  mM  BHlauu;/ 
nMH  la  a  mat  imttmm  ^  iraAt  totwata  %ho  two 
■■—lilw.  aad  it  mar  faaaoaaMy  to  ■■artdiril  c«ru*D 
ttat  tta  Meaia  re  oT  iMa  CoMipaay  wtti  iiiwaiMil  ■ 
4aMtd  |fi>nant  ftir  pa«M«««i.  «rf».  mA  ttacla. 

TW  ti^wn^  aawat  «l  gold  eeal  U  iMa  aaaatrr  hjr 
tta  All  wlaa  aeiealw  aawaaU  to  abatf  fcaW  ■  wiH  a 
iMflliW  Mr  aMa«a,  for  tto  «hl*l  part  o<  «M*ttlt  CaM- 
y^y  »«al4  aMaUeaily  9omauA  tto  rrelftet. 

1toUadaa<AaMralU«aipto]r«httir«M  treaad  els 

h«a«ff4  ihMiaitt  Mae  a«  eUpflag  aaaaaUv,  ainI  ito 

asaitor  of  cMnaairr  Itol  han  left  Or^at  Br  tata  for 

laa AaMfAlinaad  V«w  Zaslaad  ColoaW*  dartaffftha 

IMI  sriartt  jeai*  hoe  ex<«t<Sed  en  etrrt;;*  nf  'Shfim  per 

knn.ii.     UK  la  ten  Ito  *ail/  ^lo  13,1X7 

•    «  •  «l  awatorataoa  ]»l.  /  the  eame 

llfcrMiwaialgrattftj  ^^4  Mftiea 

.  Xonfc  AMtrka, 

a  of  tfcto  aaonaoaa  dMMaaae  la  aaifffrMloa 

•  AmeSoia  oad  AaefiaUaa  CMoata*  Is  ito 

*M  uf  \h%i  cbMp.  r«(*M.  «n>l  r*  (co'ar  ateftin  rnoimtinl 

"liofahetwaia  thU  muMty  rn<i  A:i«fr«[A  wM<h  i^/w 

»*rts  totwwi  tb'ecoanirT  sifl  Ati)»ri^a.    1m  •«rfidrmft- 

•  "^a  of  this    Haw,  th«  refxtrt  M  mr  Oc  ^rf*  Veidoa, 


K.C.M.G.,  late  Agent-General  cf  Viclori:».  to  the  Colo- 
nial Government,  is  well  wortliy  of  attention. 
Sir  George  Vertlon.  in  that  Heport,  says  :— 
"  Until  there  is  steam  communioat-on  between  England 
and  AuBtrrtlia.  of  which  passe-gers  of  all  classes  can 
take  advantage,  we  shall  not  have  done  all  that  is 
possible  to  shorten  the  distance,  which  is  one  of  the 
chiel  dntwbocks  to  Australian  emigration.  When  once 
on  board  s»-ip,  perhaps,  the  length  of  the  voyage  is  not 
of  eo  great  importance.  It  is  the  certain'y  of  the  time 
of  starting,  ihe  knowledge  that  tte  pas-'flge  is  being 
made  as  quickly  as  possible,  and  that  it  will  end  in  so 
many  weeks,  that  gives  a  steamer  so  great  an  .ailvjinta.'O 
orer  a  sailing-ship  it\  the  conveyance  of  large  numlHTs 
of  passengers.  As  lo  the  cost  of  the  passaae,  it  is  only 
necessar>'  to  obst-rro  tliat,  so  far  as  can  be  Inferred  from 
all  that  the  Colonies  have  done  h'retofore,  thenecess.ty 
for  rcfdncing  the  cost  at  the  public  expense  has  be  n 
universally  ceneeded.  It  must  also  be  remembered  that 
the  amount  now  paid  for  assisted  emigration  would 
merge  into  the  subsidy  to  a  steam  company.  The  first 
step,  therefore,  in  my  opinion,  to  be  taken,  is  to  provide 
means  of  commnnication  equal  to  those  which  connect 
America  with  Europe.  The  traffic  will  certainly  increase 
in  direct  prooorlion  tn  the  ftcilities  p-ovided  for  it,  so 
that  the  subsiily  might  be  reduced  alter  a  certain 
number  of  vears." 

The  Victorian  Government  have  intimated  they 
are  prepar&l  to  subsidise  the  C 'mpany  on  its  fortnatioi. 
by  making  a  contract  with  them  for  a  mail  service  for  a 
period  of  five  or  len  years. 

In  an  undertaking  of  so  large  and  Iimportint  a  cha- 
racter much  depends  upon  the  position  of  the  ports 
selected  a«  the  respective  termini  of  the  route  ;  and  the 
Directors  are  convinced  that  the  selection  which  has 
benu  made  of  LiveriKwl  and  Milford  in  the  United 
Kingdom,  and  Melbourne  in  Australia,  will  meet  with 
the  entire  approval  of  both  ihip^ers  and  the  general 
public. 

In  this  country,  Liverpool  and  Milford  have  been 
selectei  for  their  nnrivalled  iw>silions  as  regards  the 
iaH>ortant  item  of  cofil.  while  the  latter  port  (connected 
by  raitw*-}*  tommunicatlon  with  l<ondon,  Liverpool, 
HirminKhMn.  Shcffie'il,  >lanche<icr,  Glasgow,  and  all 
the  important  manufacturing  districts,  as  well  as  by 
steam  with  Ireland),  offers  great  advanta^t  s  aft  the  port 
of  departure  and  arr.val,  and  by  adopting  it  a  saving 
will  be  effected  in  the  passage  to  Anstrnlia  of  IS  to  20 
hours.  The  Great  Western  Kailway  Company  have 
tutimiLted  their  willingness  to  make  special  tratflc 
arrangements  which  will  en*Hre  uU  tralfic,  whether 
passengers  or  goods,  conveyed  by  l^e  Company's 
steamer*,  being  carried  on  their  sevenil  lines  at  rates 
which  will  enable  the  Comitfiny  to  offer  facilities  and 
advantages  to  both  pos-engers  an<l  shippers  which  at 
present  do  not  exist.  Willi  a  view  ui  assist  in  carrying 
these  arranpemeots  into  effect,  and  as  an  earnest  of  their 
interest  in  the  unJertaking,  the  Groat  Western  Railway 
Company  have  rrquosteJ  two  of  their  Dire  tors,  Sir  I>. 
Gooch.Bart.,  M.P..  and  L.L.  Dillwyn.  Esq., 31. P,  F.S.A., 
to  represent  them  on  the  Board  of  this  Cumpat-y. 

In  Anstralia,  the  gographical  po«!ition  of  Mulbourno 
points  it  out  as  the  U.-»t  terminus  in  that  country. 
Different  lines  of  communication  radiate  from  thence  to 
all  part*  of  Anstrnlia  and  Xew  Zealand.  The  popula- 
tion of  Victoria  numbers  over  "M^.'^X?  sonU,  while  her 
revenue  exceeds  yearly  tlireo  re  ill  ion*,  and  her  annual 
exports  and  in>i»orts  to  and  from  the  United  Kingdom 
ston«  amount  to  about  ill  williuns  sterling  respec- 
tively. 

Arrangements  have  been  made  with  M*  surs  Gibba, 
Drlght,  and  Co.,  of  L.vcrpool  and  Melbourne,  who  have 
had  many  years'  experience  in  the  working  of  auxiliary 
■t<ain  to  AustraUa,  by  which  ttiev  will  uncortake  the 
management  or  the  ships ;  and  in  order  to  maintain, 
for  the  l«neflt  of  tiic  C  »ropany,  the  existing  connections 
for  fri'lght  and  piiMi-ngers  until  the  new  ships  come  on 
the  herth,  it  has  been  agreed  that  the  steamer  Greit 
Itritain  ithnll  >«  purchased  by  the  Company,  at  a  valua- 
tion, the  purchase  money  being  refireic-nted  by  fully 
paid-up  shares.  No  ex|>enditurc  for  the  purchase  of 
goodwill  or  ovikling  rights,  or  promotion  mon^y,  will 
bemftde^tha  preliminaiy  ex|>ensiB  will  be  limited  to 
ttaoM  nccaasary  and  proper  for  tue  formation  of  the 
Company. 

Careful  estimates  of  the  probable  result  of  the  work- 
ing of  the  vessels  have  been  made  by  Metsrs  Gibbs, 
Bright  A  Co.,  and  show  that  after  profliiing  seven  per 
cent,  for  depreciation  and  bultvr  funds,  a  divifiend  of 
fully  ten  per  cent,  may  be  reasonably  expecud  aa  soon 
as  the  traffic  on  the  line  Is  developed. 

As  evidence  of  the  »ueees«  which  bat  attendei  iteam- 
sh!p  compantei,  the  foUuwlng  m  y  be  quoted  as  the 
approximate  prevrnt  price*  if  ttieir  shares,  taken  from 
th<'  uttlHal  list  uf  the  L«>nJon  and  Liverpool  Stock 
Kxchaiige: — 

Present 
PftM.     i»ricei. 
£  £ 

Pacific  StcJi!,  1  Co W    ...    70 

(ieuvral  bt«  >  ;  CO U     ...     30 

Nationnl  S"  » lU     ...     16 

Penile  !.t4i  tt.eam  Navl- 

gat  50    ...    63 

HoA  ,  .«hlpCo ^ 60    ..,    »0 

sMp  CO 20    ...     M 

ic  agiaeiMat  hat  toeo  enured  Into  by 


iBl    April. 
MfM  a  Oibtii   I 

oaapar 


cut    between 
hehair  of  the 
r.pany,  of  tho 
trl. 
Proai  shares  mar' 

to  obt.  -   -'■"->•■■■•. 

anil  11'  I 

LoUih. 

Whare  •"«'••  '••    u;--    mi' in'r.iiiNUUi    iiiiiJ    ■>'    ■•.•-•';    ..~-^.- 

rlatlin.  aivl  agreement  with  Ucairs  Uibbs,  UngUt,  and 
Co^  may  be  lnipect«d. 

fov*  Of  ArrtiCATiOY  T't.  •^imki*. 

(To  ^e  rrtatnrd  by  rj;.-  );-,<  \ .  i.j 

TottodlfaU":  <  MieanNaTi- 


LirerpooL 
'.'lief  tar. 


Gentlemen, — Having  paid  to  the  sum  of 

pounds,  being  a  deposit  of  £1  prrshire  on  shares- 

in  ihc  above  Company,  I  hereby  request  that  you  will 
allot  me  that  number;  and  I  agree  to  Lccept  such 
shares,  or  any  less  nunber  you  may  allot  me,  subject  to- 
the  provisions  of  the  memorandum  and  articles  of 
association  ;  and  I  hereby  authorise  my  name  to  be 
entered  on  the  register  of  members  of  the  Compapy  for 
the  shares  so  allotted. 

Signature 

Name  in  full 

Ki'sid^nce 

Profession  or  Bnsitiess 

Date 

A  R  E  A  T      TIN      WORKS 

VI  ASSOCIATION  (Limited). 

Incorporated  under  tho  Companies'  Acts.  1962  and  1867. 

Capital,  25.(>i)i>,  in  £26.t)O0  shares  of  £1  each, 
Of  which  10,(MW  sh*re8  are   already  allotted,  leaving 

16,0(>(i  shares  to  be  «|>plied  for  by  the  general  public. 
2s  6d  to  be  paid  on  a*  plication,  79  6d  on  allotm^-nt,  fig 

three  mouths,  anil  5s  six  months  after  allotment, 

when  all  liability  wi  I  cease. 

U.WKKSS. 

The  London  and  Countv  Dank,  Lombard  street,  and  Its 
Itranche?. 

POLICITOBS. 

Messrs  GrifHth  and  IJnvuilow,  34  Bedford  row,  W.C. 

Bkokcr. 

E.  Cavondish  Tahonrdin.  Esq.,  13  and  14  Cornliill,  E.C. 

SErmiT'.r.r— •>.  Forrest,  Esq. 

Offices— 164  Gresham  House,  K.C. 

This  Company  h.'\s  been  formed  for  the  purpose  ot 
purchasing  and  working,  upon  an  extensive  scale',  a 
valuable  lin-bearing  property,  situated  in  the.pari8hof 
Germoe,  in  the  Counts  of  Cornwall,  held  under  a  lease 
for  twenty-one  yciir*.  at  a  dea<l  rent  of  £30  per  annum, 
m^rgi'g  into  a  royalty  of  l-SOth. 

The  sett  la  situated  in  the  heart  of  the  best  tin-pro- 
ducing district  in  Cotuwall,  and  Is  surrounded  by  many 
of  the  largest  dividend-raying  mines  in  the  county. 
Through  this  sott  run  the  lodes  which  have  iu  Great 
Work  Mine  yieldtd  .-uch  immense  riches.  Great  Work 
Mine  is  row  heiiig  worked  iu  the  direction  of  Great  Tin 
Works,  and  with  u:o?t  profitable  resultt).  the  value  of 
the  lodcB  steadily  i!l(■^on^ing  as  they  are  driven  nearer 
to  the  latter  mln-.  It'idin?  to  the  wel-founded  conjec- 
ture that  i  ho  lodoa  in  Great  Tin  Works  will  be  found 
even  more  proJuc  Lvethan  \\\  its  wealthy  neiglibour. 

In  this  formation  of  ground  tho  celebrated  lodes  of 
Great  Wheal  Vov,  and  Wiicnl  Metal  have  proved  so  pro- 
lific, and  are  still  producing  >uch  large  quantltien  of 
tin  ;  placing  the  district  in  the  front  rank  as  a  great 
tin-producing  centre.  The  main  or  champion  lode 
enters  tho  granitw  at,  the  same  angle  as  do  the  lodes  of 
Great  Vor  and  Wheal  Metal.  This  lode  has  been  proved 
to  a  depth  of  46  fathoms  main  adit,  or  about  50  fathoms 
from  surface.  From  this  lode  alone,  results  of  the 
greatest  imprrtance  are  confidently  expected,  a^  its  value 
at  the  present  sha'lijw  depth  Is  greater  than  the  average 
value  of  other  hiitlily  productive  tin  lode*  in  the  county. 
From  the  size  of  t'U!i  ioile  iinmene  quantities  of  tin  can 
be  raised.  The  side  lodes  can  Iw  opened  upon  at  a  very 
slizht  coiit. 

Captain  S.  Harris,  Manager  of  Great  Whesl  Vor,  says 
In  his  report :— '•  I  have  vUited  this  mine  on  one  or  two 
occasions,  and  lli--  last  inspection  confirms  the  good 
opinion  I  at  lir^t  ciittriained  of  It.  Looking  at  the  posi- 
tion oi  the  lodes  and  ^trata,  and  the  returns  »hk-tt  imTO 
already  b'ea  mn-^c  <mly  Just  a  few  fathoms  below  the 
surface,  and  tho  tumult  amount  of  capital  which  will  be 
required  (or  the  erection  of  suitable  machinery  to 
developc  it,  I  do  in  ;,  know  of  a  more  iiesirable  pi«co  of 
mining  ground  in  W.  nt  Lomwall,  and  I  Imve  great  con- 
fidence in  reconiiniT,.iiiig  my  frlen  s  to  join  the  under- 
taking, bePcvlag,  if  J  roperly  wcrkcd,  it  cannot  fall  to 
be  a  success." 

The  property  hn<  been  further  rep^^rted  on  by  Capt. 
S.  Tredinneck,  M>»Mager  of  Great  W.  rk  Mine;  Capt. 
Kdround  Hogers.  •  i'*)reat  Western  and  Mvtlanear  Mine; 
Capt.  Ti  oi.  0111,  f  rji-.er  Manager  if  Gre  t  Wheal  Vi-r  ; 
Capt.Jorin  Iln>wti,f.>rnier  Manager  of  the  Mine  ;  and  by 
Capt.  K.  U.  Rldii.^i"  ,  und  John  Heare,  who  have  beea 
Jointly  working  in  t:ie  Mine  for  four  years. 

From  the  outlay  and  dlrldi  nd»  of  a  list  of  mines  gircn 
in  the  pHMpecitis  ii  it  thowii  that  on  a  capital  Invested 
of  £23(),fisC,  divid.  rdtt  amounting  to  £.^.207.960  hava 
been  paid.  These  loiiresent  only  the  profit*  of  a  very 
recent  period.  T!.  treat  Wheal  Vor  Mioe  in  the  itn- 
mcdiate  vicinity  of  ihii  sett  has  yielded  cnonnoui  pro- 
flifl  when  tin  wa^  :tt  i.l-out  Iwlf  of  its  preieat  value,  and 
the  profits  of  (ireat  W^.rk  mu»t  have  been  considerably 
in  exceeaof  Great  M  heal,  while  tha  outlay  waa  rtry 
small,  the  uilnn  being  rich  almost  up  to  the  enrfkre. 


This  propertv  has  bi-m  secured  under  an  afretmtat, 
dated  aih  Uorcl),  1^73,  between  i:dward  Cavoodlsh 
Tabourdln  and  William  Itennett, 


Application  for  sbares,  aocooipatilad  by  a  deposit  of 
2s  6d  per  shsre  nisy  U  auda  to  tha  Bankers,  broker. 
or  Hrcretary,  rr>  m  elihsr  of  whom  protpectaees,  raporu, 
and  rorms  of  application  for  sbartt  may  to  obtalaad. 


TREAT      TIN      W  O  11  K  S 

VJ  AH'OCIATION  rUmlMd). 

Til.  «IIAI1K  l.l'^r  "f  Ihl.  Coliip.ny  will  CI.08E  "tl 
TI'l-XDAV  NIX  1.  Titvi  liiiunf,  lor  LoriUon,  •lul 
WKUSEKIIAV,  rir;,  fur  th.  CoonlrT. 


11/  Ordor, 


U.  FOB 


IM  amk%m  Ihmm,  XX,  April  171b,  laTS. 


,  iMntaij. 


LEA  k  I'KltltlN-   -  \CCE. 

THB    ««W0RCESTKKMH1KE." 

Prr.r  I  ri  i*.l  by  ('uiiiK'li.furi. 

"T  I'  I    '      '  ^   r'.  1]  M  11   s  A  re  K." 

IiD|.i  '  'liiro.tioa. 

1  'iftvoiir. 

A«k  for    l.£.A  ec   x'ii.KHiNS'   SATTOX. 

BEWAKE  OF  IMITATIONS. 


LEA  .'. 

Ag«nu— (  i 

try  ftli4/«Bwrs  I 


ti\i  ' 
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[April  19, 1873. 


"DANK  OF  SOUTH  AUSTRALIA. 

1j  Incoroorated  by  Royal  Cliartcr,  1947. 

DRAFTS  ISSUED  upon  Aiielaido  and  the  principal 
(owns  In  South  Australia.  Hills  neg^otiated  and  col- 
lected. Money  received  on  depugit.  For  terms  apply 
at  the  Offices.  M  Old  Broad  street.  E.C. 

WILLIAM  PURDY.  General  Manager. 


YATIONAL    BAXK    OE    INDLA. 

1\  (Limited). 

Hkad  Offich — 80  Kinjf  WiHiam  street.  London. 

lUXKF.RS. 

Bank  of  England,  National  Provincial  Bank  of  England. 
National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  nei;otiate  and  crllect  Bills  of 
Exchange  payaMe  at  Bombay,  Calcutta,  Madras,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theii  Uffice. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities,  hold  them  for  safe  cus- 
tody, and  realise  the  Interest  and  dividends  as  they 
bet'ome  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  ou  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 

THE    AGRA   BANK  (LIMITED). 

X     Established  in  1833.— Capital,  £1,000,000. 
Head  Office— Nicholas  lane,  Lombard  street,  London. 
Bbakcres  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CcRRENT  AccocsTs  are  kept  at  the  Head  Oihce  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

DsrosiTfl  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  5  per  cent,  per  annum,  snbject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terma 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

SM.KS  AKD  Purchases  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  ttie  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
mouey  agency,  British  and  Indian,  transacted. 

J.  THOMSON,  Chairman. 

HONG  KONG  AND  SHANGHAI 
BANKING  CORPORATION. 

Capital,  5,000,000  djla.    All  paid  up. 
Reserve  Fund,  1,000.000  dols. 

CoUttX  OF    DlKECTORS     AXD     HeaD     OfFICB  W  HoNG 

Kong. 
hoscDOV  Makager— W.  H.  Vacher.  32  Lombard  street. 
Baskeks — London  and  County  Bank. 
Branches  and  Aokncihs. 
Hong  Kong  f*flnkow  Saigon 

Shanghai  Yokolmma  Singapore 

Foochow  H  logo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
cnllect  Bills  ut  any  of  the  Branches  or  Agencies;  also 
receive  Deposit!  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

Tlie  Cnrp<*ration  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Euro^^e, 
AhlBif  and  America,  fur  the  U!>o  of  travellers. 

They  open  Current  Accounts  for  tlio  convenience  of 
constituents  returning  from  China,  Japan,  and  Indl.i. 
'  They  also  undertake  the  Agency  of  constituents  con- 
nected with  the  East,  and  receive  for  safe  custody 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  dividends  on  the  same  as  they  fall  due. 

Sbart-bolders  having    their    shares   on  the  London 

register  receive  their  dividen's  at  the  fixed  rate  't 

4s  6<1  per  dollar.     Dividends  are  payable  In  London  in 

I   April  and  October  ou   receipt  of  the  advice  of  meeting 

in  Hoog  KoQg,  held  In  February  and  August. 

ORIENTAL         BANK 

\J  CORPORATION. 

Incorporated  by  Boyal  Charter,  30th  Anfust,  IStSl. 
Pald-np  Capital,  £1,(00.000.    Kaaerred  fund,  £1M,000. 

CoiTRT  or  Directors. 
Chjurilui — Jamei  BIyth,  Esq. 
I  Drujti-Cbaiejiak— John  Blnny  Key,  Esq. 

I  0«orge  Arbuthnot,  Eaq.      I  Alexander  Mackenzle,E«i, 
;  MaJor-aen.lI.PelhamBun)  1  Lestock  Kobert  Reld,  E»(i. 
i  Duncan  Jamea  Kay,  Eao.    |  Vi .  Wnlkinshaw,  Esi). 
Cuicr  MARAOER-^harlei  J.  F.  Stuart,  Esq. 
Sea-MAiiaaRR— Patrick  Campbell,  Esq. 
t  Bankers. 

I  Bank  of  England,  Union  Bank  of  London, 

I  Bank  o(  Bcotlano,  London. 

if".  ^"'POf'tlon  pant  Drafts,  and  negotiate  or 
yllect  BU(.  payable  at  Bombay,  CalontU,  Colombo, 
r...x-how  Hongkoiiit,  Kandy,  Madras,  Mauritius,  »Icl- 
a7  i  v?,V„^  '^*^*"''  Shanghai,  Slngajwre,  Sydney, 
th.l,  o«S!°^'  terma  which  may  bi  a«:erulned  .it 
■■a  01  ttavtuers  by  the  Orertaod  route. 

■■  .^  n?,Tr?,»t,""'  """i'^  1,'  f ""•■  wnneMad  with 
■  ■   ■  ■    h  •  T  ;  ';   " '"  "'  T""  ""1  "'her  .ivu- 

T        1      ,     ,.       .■     '  "'"  "•■"••  »h«  receipt  of  Interc.t. 
I...,.l.n.|.,  r.j.J-,„Mou..Vca»d  the  rthSln«»f  r^ 

They  alM>  receirs  Depoalu  of  £loo  and  unwarH.  t^, 
:A«»P«l«la.th.  termaVor  which  SineJSSSL'f; 
nuoUeMlunaltbelrOaee.  '  "  a«*ruined 

<MI«  boors,  10  lo  3.    SaUnUrs,  10  to  1, 
Tura«l«eediestrMt.  UmOoc^Un. 


MOSCOW     COMMERCIAL     (TORGORVOI) 


BANK. 


authorised    capital,     5,000,000    ROUBLES,    SILVER. 

PAID-UP      CAPITAL,      4.,000,00O      BUBLES,      SILVEE. 


A  BRANCH  of  this  ESTABLISHMENT  has  been  opened  at  ODESSA  on  the  17/29 
March.,  IS 73.  ' 

AllDOCUMENTS  ISSUED  by  this  BRANCH,  in  order  to  obtain  vaUdity,  must  bear 
the  Signatures  of  two  Mombors  of  the  Board  of  Directors. 


c 


HAETERED  BANK  OF  INDIA, 

AUSTRALIA,  and  CHINA, 

Hatton  court,  Ttireadneedle  street,  London. 

Incorporated  by  Royal  Charter. 

Paid-up  Capital £800,000. 

COUKT   <»F   DIRECT0K3,    1873-7-1. 

Andrew  Cassels,  Esq.,  Chairman. 


William  Macnaughtan.  Esq. 
William.  Paterson,  Esq. 
Ludwig  Wiese.  Esq. 


Fredk.  W.  Heilgers,  Esq. 
John  Jones,  Esq. 
Thomas  Lancaster,  Esq. 
Emile  Leviti,  Esq. 

Maxageb — John    Howard   Gwyther, 

Slb-Mai^ageb— James  MacDooald. 

Secket ART— William   Charles  MulUns. 


Bombnyv 
Calcutta, 
Akyab, 
Rangoon, 


Agencies    and    Bkanches. 


Singapore, 
B  'tavia, 
Hong  Kong, 


Shanghai, 
Hankow, 

Manila. 


DIRKCTORS'  RP:P0RT. 

(Presented  at  the  Nineteenth  Oi  dhiary  General  Meeting, 

lOth  April,  187S.) 

The  Directors  now  submit  the  general  balance  sheet 
and  profit  and  loss  account  of  the  Bank  for  the  year 
ended  31st  December  last. 

in  accordance  with  the  desire  expressed  at  the  last 
annual  meeting,  these  accounts  exhibit  the  gross  earn- 
ings, amounting  to  £134,925  6s  8d,  from  whicb  have  been 
deducted — expenses  of  management,  the  deficiency  on 
capital  shown  in  the  previous  account,  and  provision  for 
allljadand  doubtful  debts,  including  the  loss  through 
Messrs  Gledstancs  and  Co.,  already  reisortod.  The  ba- 
lance of  profits  remaining  is  £10,145  178  2d,  and  out  of 
this  sam  the  Directors  propose  to  declare  a  dividend  for 
the  half-year  ende<l  3l3t  December,  at  the  rate  of  2^  per 
cent,  per  annum  (free  of  incooie  tax),  which  will  absorb 
£10,000.  They  trust  that  their  co-proprietors  will 
accept  this  proposal  as  substantial  evidence  of  the  im- 
proved position  of  the  Bank. 

The  election  of  Mr  Emile  Levita,  who  for  some 
months  past  has  acted  as  a  provisional  member  of  the 
Board,  has  now  to  be  conftrmed. 

Mr  Frederick  William  Heilgers  and  Mr  An<irew 
Cassels  are  the  two  Directors  who  retire  by  rotation, 
and  both  gentlemen  present  lliemselves  for  re-election. 

The  Auditors.  Mr  Jonathan  Thorp  and  Mr  Owen 
Lewis,  offer  thiir  services  for  the  ensuing  year. 

UABILITIES  AND  ASSETS— December  31, 1872. 

Dr.  £         8     d 

To  capital  paid  up  in  full  800,000    0    0 

To  current  accounts,  fixed  deposits,  and 

notes  in  circulation 1,111,831    B    6 

To  bills  payable  and  other  sums  due  by 

the  bank 3,155,297    4    2 

To  profit  and  loss—Bahince  of  tliis  ac- 
count    10,145  17    2 


6,077.274  6  10 

Cr.                                                          X  8  d 

By  cash  and  bullion  at  tho  head  ofHoo 

and  agencies 728,036  1  10 

By  Government  lecuritie? 180,740  2  U 

By  other  securities,  including  bills  re- 
ceivable and  loans 4,063,330  0  6 

By  bank  premises  and  tXiralturo  at  the 

bead  office  and  a:;encie» 107,162  1  7 


6,077,274    6  10 
PRonx  AXD  LosB  Accor>T,  fjr  tho  year  ended  the 

31st  of  Dacember,  1872. 
1871.    Dr.  £        B    d 

Dec.  31.  To  balance  brought   from   last 

account  38.776    7    0 

1872. 
Dec.  31.  To  oxpenses  of  management  and 
getieral     charges,      including 
t«l«grams,    postages,  and  in- 
come Ux    e9,J74     4    3 

To  amount  written  off  to  meet 

bad  and  doubtful  debt*  26,727  17    6 

To  balance  at  date  proposed  to 
be  dealt  with  as  follows  :— 
DiTidend 
(38rd)forthe 
last  half- 
y«ar,  at  the 
rateof2i% 

per  annum«£10,000    0    0 
To  be  carried 
t4>  pniflt  and 
loss  now  ac- 
count             145  17    2 

10,145  17    2 


_     ^                                                    134,923  «  8 

1872.    Cb.                                                        X  8  d 

Dec  31.  By  grow    nroAti  for  the  year 

eodlof  this  day  134,023  8  8 


"RANK  OF   CALIFORNIA.— THE 

XJ    ORIENTAL  BANlv   CORPOltATION  are  pre- 
pared to  issue  Drarti  stuifht  on  the  Bank  of  California 
8an  Francisco,  the  ttrmi  for  which  may  b«aioertaln«l 
at  their  oSSce. 
Threadneedle  street,  1873. 

fOMMEECIAL  BANK  OF    THE 

V  RIVER  I'LATE    (Limited). 

Head  Otpicb — 6  Lombard  street,  E.G. 
Office  Hours,  10  lo  4:  Saturdays,  10  to  2. 

BRA-XCflKS 

Buenos  Ayrcs.  |         '     Mmte  Video. 

DRAFTS  on  liUENOS  AYBES  and  MONTE  TIDEO 
GRANTED,  BILLS,  COUPONS,  ic,  payable  on  the 
R'VER  PLATE  REPUBLICS,  PURCHASED  or 
COLLECTED. 

Letters  of  Credit  and  Circular  Notes  issued. 

The  purchase  and  sale  of  British  South  American  and 
other  Socuritios,  nnl  generally  all  Banking  Agencies  in 
business  connected  with  the  River  I'late  undertaken. 
Money  received  on  deposit  for  six  months  and  uv- 
v»ria. CH.  RAPHAEL,  Manager. 

THE     NATIONAL     BANK     OF 

J-  AUSTRALASIA. 

Incorporated  by  Acti  of  the  Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  fttOO.OOO. 

Reserve  fund,  £1&8,000. 

Offices — 47  Comhill,  E.G. 

This  Bank  conducts  hanking  business  of  every 
description  with  the  Australian  Cnloules  upon  current 
terms.  Approved  bills  ncBOIiated  or  sent  for  collection, 
and  Letters  of  Credit  granted  upon  tho  Bank's  branches 
in  Victoria,  South  Australia,  and  Western  Australia, 
and  its  Agencies  la  New  South  Wales  and  Queensland. 
T.  M.  HARRINGTON,  Manager. 

J)  E  U  T  S  CI^E     bank! 

(Registered  in  Berlin,  as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15,000,000 

THALKRS    (e2,250.(»0.) 

Hku>  OiWCB,  Bkulix  :— 29  Burg  Strasse. 

LOKBON  Bakeees. 

National  Provincial  Bank  of  England. 

German  Bank  of  London  (Liinttwl). 

LoSDOs  SoucirOEs— Messrs  I'rcshficlJa. 

Agencies. 

Hamburg,  Bremen,  Shangtini,  and  Yokohama. 

Agents  ix  New  Vobk. 

Messrs  Knublnugh  and  Lichteostein. 

Loudon  Agency. 

60  Old  Bn>ad  street,  E.C. 

Masagee— G.  Pietscli,  Esq. 

Chiie  Accoustaxt— B.  A.  Wahl,  Esq. 

The  London  Agency  is  i}repared  to  transact  Foreign 
Banking  Business  of  every  description  ou  terms  to  be 
:uicertained  at  its  Office. 


THE        UNITED        DISCOUNT 

X  CORPORATION  (Limited). 

Glpital,  £760,000;  Called  up,  £300,000. 

The  Company's  Rates  for  receiving  money  on  deposit 
are  as  follow  nntil  further  notice; — 

On  demand— THREE  PER  CENT,  per  annum.. 

At  3  or  7  days'  notice— THREE  AND  A-QUAKTER 
PER  CENT,  per  annum. 

At  14  days'  notice— THREE  AND  A-UALF  FEB 
CENT,  per  annum. 

ARTHUR  ROBERTS,  BtcntTf. 

No.  34  Abcbnroh  lane,  Lombard  stre«t,  March  27, 1873. 


Examined  ' 
London,  March  2»,  lujii. 


13t,irii    e    3 
,!!««'"••}  Auditors. 


POMPTOIR     D'ESCOMCTE     DE 

\J  PARIS. 

Incorporated  by  National  Dooroea  of  7th  and  Sth  of 
March,  1848,  and  by  Imperial  Decrew  of  20th  of  J  uly, 
IStta  and  Slst  of  LXoomber,  1868, 
Recogniied  by  the  International  Conrontlon  of 
30th  AprU,  1882. 

franca.  £ 

Capital  fully  paid  up 80,000,000    .»    3  200,000 

franca.  £ 

Reserved  fund  20,000,000    ...      800,000 

USAD  Office — 14  Rue  Bergero,  Pari  . 
Agencies  at — 
Lyons,  Maneilies,  Nantes  Mulhouse  and  Ronbaix, 
(Prance),  Brussels,  (Belgium),  Alexandria  (Ejfypt), 
Calcutta,  Bomlmy,  Shanghai,  Hong  Kong,  Saigon 
(Cochln-Cbina),  Bourbon  (Reunion),  and  Yokohama 
(Japan). 

LONDOS  Dakkirs. 

The  Union  Bank  of  Lundoa 

LovDOV  Agehct — 14-i  Leadounall  street,  E.O. 

Mamagkr — Tlicod.  l>-.jmol. 

The  London  Agency  grants  Drafts  and  Letters  of 

Grodlt,  and  purchaaea  or  collects  Bills  payable  at  tho 

aboTe-namad  pUuw. 

Tbe  Agency  will  conduct  banking  businesa  of  every 
daactiption  wltli  the  Cootineut,  luUla,  China,  Ik.,  kc., 
Ac,  upon  terms  to  be  aaoattained  at  the  OlUcb 
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THE  ALABAMA  INDEMNITY  AND  THE  MONEY 

i  MARKET. 

I  TuK  debate  on  the  Bodget  presents  no  featurei  for  remark. 
,  I  It  is  noderttood  that  the  proposals  of  the  QoTernment  iball 

j  be  accepted,  and  therefore  there  waa  no  real  spirit  in  the 
eritieiam    npon   them.       Bat  ooa   point   deserrea  attention. 

I  SoBa  one  said  that  the  payment  of  the  Alabama  peoaity  was 

\  apmd  over  two  yean,  which  Mr  Lowe  at  once,  and  rery 
properly,  d<>ni«d.  The  mon<>y  must  be  paid  before  nest 
'  )ctober,  and  in  what  way  we  find  the  money  for  the  pay- 


ment— whether  we  pay  it  out  of  this  year's  income  or  the 
next — is,  for  that  purpose,  immaterial.  The  payment  is  a 
single  one,  and  cannot  be  divided. 

But  Mr  Lowe  went  on  to  say  that  he  had  not  fixed  on  what 
day  he  should  make  the  payment,  and  that,  if  he  did,  he 
should  keep  it  to  himself.  And  if  he  means,  as  we  have  no 
doubt  he  did,  that  he  should  not  give  public  notice  of  it 
months  before  hand,  he  is  quite  right.  There  is  no  need  for 
a  Chancellor  of  the  Exchequer,  or  for  any  one  else,  to  impede 
his  own  operations  by  giving  all  the  world  notice  of  them. 
But,  at  the  same  time,  Mr  Lowe  is  bound  to  give  ample  notice 
to  his  bankers — to  the  Bank  of  England — when  he  is  going  to 
draw  a  cheque  for  3,200,000/.  This  is  only  the  ordinary  cus- 
tom of  common  business,  and  we  are  quite  sure  Mr  Lowe  will 
follow  it. 

On  another  point  connected  with  the  same  matter,  Mr 
Lowe  has,  we  think,  incurred  undue  censure.  It  has  been 
thought  that  his  mode  of  collecting  the  revenue,  which  tends 
to  weaken  the  Government  balance  in  the  autumn  and  to 
raise  it  in  the  spring,  will,  on  this  occasion,  act  injuriously. 
Now  we  are  no  admirers  of  this  mode  of  collecting  the 
revenue  ;  we  obected  to  it  when  it  was  introduced,  and  we 
object  to  it  still.  But  we  do  not  think  that  it  will,  on  this 
particular  occasion,  have  any  effect  whatever  ;  and  for  this 
reason — that  the  new  mode  of  collecting  the  revenue  does  not, 
except  in  a  trifling  degree,  affect  the  Bank  reserve.  To  a 
trifling  degree  it  does,  because  some  income  tax,  and  some 
assessed  taxes,  though  very  little  of  either,  are  paid  by  the 
non-banking  classes  in  coin  or  Bank  notes,  and  the  amount 
so  paid  in  the  end  swells  the  ultimate  reserve  of  the  country 
— the  reserve  in  the  Banking  Department  of  the  Bank  of 
England.  But  omitting  this  very  small  sum,  the  effect  of 
the  new  mode  of  collecting  the  revenue  is  not  to  affect  the 
reserve  at  all ;  it  affects  the  public  deposits,  the  private 
deposits,  and  the  piivate  securities,  but  it  does  not  affect 
the  reserve ;  it  neither  brings  nor  takes  away  bullion  or 
coin,  or  Bank  notes,  the  only  agents  which  act  on  the  Bank 
reserve ;  and  the  real  ease  or  difficulty  of  the  Money  Market, 
at  the  time  of  the  payment,  will  depend  on  the  amount 
of  the  reserve  of  the  Bank  of  England. 

If  that  is  enough  to  bear  satisfactorily  a  payment  of 
3,200,000/,  no  one  will  hear  any  more  of  the  matter  ;  if  it  is 
not  enough,  we  may  all  be  in  great  difficulty.  But, 
in  matter  of  fact,  we  may  reasonably  expect  that  all  will  go  on 
quietly,  and  without  a  distarbaoce  from  such  a  cause  as  this. 
The  Oovernment  will  of  course  inform  the  Bank  of  England 
when  they  are  likely  to  require  this  large  sum  in  gold,  and 
the  Bank  of  England  will  keep  in  readiness  an  extra  amount 
to  meet  that  extia  demand. 


THE 


TAXATION  OF  LANO  AND  ITS  CLAIMS  ON 
THE  EXCHEQUER. 
The  motion  of  Mr  W.  II.  Smith,  that  it  is  impossible  to 
decide  upon  the  floancial  proposals  of  the  Ooremment  before 
we  know  what  are  their  proposals  as  to  loeal  taxation,  raises 
a  great  question  in  its  clearest  form — Is  the  land  of  the 
country  (for  it  is  the  country  members  who  will  support  Mr 
Smith)  unduly  and  excessively  taxed  in  comparison  with  other 
property  ?  and  baa  it  a  pressing  claim  for  redress  out  of  the 
Exchequer  before  all  other  claimants  for  a  reduction  of 
burdens  ?  The  facta  are  all  ready  to  our  hand.  Two  years  ago 
Mr  Ooschen  collected  them  in  hia  admirable  report,  which  he 
baa  juat  republiabad,  and  ha  tella  tu  that  the  two  years  which 
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have  elapsed  since  his  researches  have  in  no  material  respect 
changed  the  facts  into  which  he  inquired.  Let  us,  then,  see 
what  is  the  claim  of  land  on  the  Exchequer  ;  is  it  pressing  or 
not  pressing  ? 

At  the  very  threshold  of  the  subject  of  Mr  Qoschen's 
report  there  ■was  something  new.  No  one,  till  he  published 
his  investigations,  had  any  exact  notion  of  the  local 
expenditure  of  the  country, — though  this  is  plainly  the  real 
local  burden — of  the  aggregate  of  capital  thus  diverted  from 
productive  uses  and  directed  to  political  uses.     This  primary 

fact  we  now  know  to  be  as  follows  :— 

£ 
Expenditnre  on  general  objects  directed  by  Parlia- 
ment for  England  and  Wales 22,117,000 

New  works  4,247,000 

Interestondebt 2,109,000 


Total 28,473,000 

This  wag  the  entire  cost  of   our   Local  Government  and  of 

the  advantages  which  it   procures  to  us,  and  the  charge  was 

thus  defrayed  : — 

Rates  .". 16.223,000 

Dues,  Tolls,  fees,  &c 4,3()3,000 

Grants  from  Imperial  Government 1,225,000 

Receipts  from  property,  whether  by  rent  or  sale...     1,335,000 

Loans,  after  deducting  repayments  of  debt 3,689,000 

MiscellaneoDS  receipts 1,539,000 

Total 28,374,000 

— the  slight  difference  between  that  and  the  expenditure  being 
defrayed  out  of  balances  in  the  hands  of  the  various  expanders. 
These  figures  look  simple  as  they  stand,  and  ought  to  have  been 
easily  obtainable,  but  an  infinite  deal  of  labour  was  really 
necessary  to  compute  them.  The  number  of  spending  bodies 
in  the  country  is  immense  ;  they  make  up  their  accounts 
under  different  heads,  on  discordant  principles,  and  very  often 
not  for  the  same  period  of  time.  In  consequence  of  the 
difficulty  of  putting  the  accounts  together,  they  never  were 
put  together  before. 

Now  that  we  have  the  real  figures,  we  see  that  a  consider- 
able part  of  the  local  revenues  is  not  derived  from  direct 
taxation  on  real  property.  The  4,300,000/  derived  from 
dues,  tolls,  and  fees,  are  a  kind  of  indirect  taxation  on  the 
miscellaneous  public  ;  the  receipts  from  property  and  the  mis- 
cellaneous receipts  do  not  come  out  of  the  pockets  of  the  rate- 
payer :  and  as  a  considerable  part  of  the  loans  are  for  pur- 
poses which  will  directly  augment  local  income,  they  will 
increase  the  means  of  the  local  taxpayer,  and  themselves 
provide  a  fund  out  of  which  they  will  be  repaid.  Local  tax- 
ation is  only  one  of  the  elements  of  local  income,  and  one 
among  the  modes  of  providing  for  local  expenditure,  and  not, 
as  is  often  believed,  the  sole  and  only  mode. 

Only  a  little  more  than    16,000,000/,  as  we  see,  of  local 
revenue  is  raised  by  direct  local  taxation,  and  before  going 
into  the  details  it  will  in  the  end  save  time  if  we  pull  our- 
selves  up   and   ask   why   there   should   be   any    such   local 
taxation.      The   Imperial   Government,    as   we   see,    already 
makes  large  grants  for  lo^al  purposes  ;  why  should  it  not  grant 
all   that   is  wanted  ?  why,  in   his    Budget,    should   not   Mr 
Lowe  have  to  provide  for  the  "  Home  Department  Estimates  " 
as  well  as  for  the  Naval  and  Military  Estimates  ?     The  reply 
is  that,  though  he  has  the  wealth  of  the  nation  at  his  disposal, 
he  would  scarcely  be  able  to  provide  for  them.  The  case  would 
be  this :    A    large    number   of    scattered    administrators  all 
through  the  country  would    be   pressed    on    to    benefit  the 
district  in  which  they  live.     At  every  Board  of  Guardians, 
at   every   Quarter   Sessions,   there  would  bo    a    demand  for 
expenditure  which    would    make    the    applicant   happy  and 
gratetul,  and  the  demand  would  be  made  on  the  applicant's 
neighbours,  who  would  like  his  happiness,    and  who  would 
I  enjoy  his  gratitude.     Unless  there  is  a  counteracting  motive, 
the  administrative  body  will  have  an  invincible  inclination  to 
make  things  pleasant,  and  the  way  to  make  things  pleasant 
it  to  spend  money.      At  present  there  is  a   most   powerful 
counteracting  motive  ;    for  they  and  their  district  will  have 
to  find  the   money  which    they   grant.      But   if    the  local 
administrators  had  only  to  draw  a  cheque  on  London,  they 
would  soon  draw  large  cheques  with  great  rapidity.     The  only 
possible  restraint  would  be   to    abolish   Local   Government, 
and  to  make  some  kind  of  despotic  prefet  determine  in  each 
district  what  should  be  done,  and  what  should  be  spent.     But 
no  evil  would  be  so  great  in  Englishmen's  eyes  as  this :  they 


value  the  privilege  of  settling  as  they  please  the  local  affairs 
which  concern  themselves  so  much,  and  which  concern  others 
so  little.  They  would  submit  to  anything  rather  than  have 
county  and  parish  business  settled  by  a  "  Jack  in  office  "  from 
London,  to  whom  it  would  be  constantly  necessary  to  bow 
and  cringe.  And  unpleasant  as  would  be  the  remedy  of  ad- 
ministrative despotism,  it  would  likewise  be  ineffectual  too. 
We  should  soon  hear  from  country  gentlemen  that  the  Home 
Office  expenditure  was  as  great  a  "  muddle  "  as  that  of  the 
War  Office,  and  that  it  augmented  as  rapidly  and  as  un- 
intelligibly. 

And  this  inevitable  local  taxation — this  taxation  which 
must  be  local  if  it  is  not  to  be  intolerable — is  of  three  kinds, 
which  are  most  strongly  contrasted.  There  is,  first,  that  which 
is  levied  for  national  purposes^that  is,  from  considerations  of 
national  policy  ;  and,  second,  that  which  is  levied  for  really  local 
purposes,  and  for  which,  sooner  or  later,  if  they  manage  well, 
local  bodies  may  expect  to  see  their  money's  worth.  Of  the  first 
kind  is  the  Poor-rate  :  obviously  the  relief  of  the  poor  is  a  duty 
undertaken  by  the  country  for  the  sake  of  the  poor,  and  not 
for  the  sake  of  the  district  in  which  they  live  ;  in  many  cases 
it  does  not  benefit  that  district  perceptibly,  in  others  perhaps 
it  injures  it.  Of  the  second  kind  are  the  Drainage  rates  and 
the  rates  levied  in  all  large  towns  for  local  improvements. 
These  represent  outlay  which,  if  it  be  well  chosen  and  well 
executed,  is  sure  to  augment  the  value  of  local  property.  And 
there  is  besides  an  intermediate  class  of  rates,  such  as  the 
Police  rate,  the  charges  under  the  Vaccination  Act  and  the 
Assessment  Acts,  which  are  applied  to  expenditure  that  bene- 
fits the  locality  and  the  nation  too.  These  we  may  call  mixed 
rates,  because  they  are  levied  to  defray  expenditure  which  has 
been  decided  on  for  reasons  both  local  and  Imperial.  If  we 
adopt  this  division  of  rates,  throwing  into  the  mixed  class 
everything  dubious,  the  result  is  this  : — 

PoKRLT  National  Rate —  £ 

Poor  Law  Relief 7,500,000 

Mixed  Rates —  £ 

Expenses  incurred  under  Vaccination  Acts ") 

—  —  Registration  Acts V      300,000 

—  —  Assessment  Acts ) 

*  Countv,  Hundred,  Borough,  and  Police  rate...     3,000,000 

3,300,000 

Local  Rates — 

Highway  rate    1,500,000 

Lighting  and  Watching  rate   100,000 

Improvement  Commissioners 400,000 

General  District  rates 1,700,000 

General  and  Lighting  rates  in  the  Metropolis  ...  1,000,000 

Sewers,  including  En bankment  rates   700,000 

Other  rates,  such   as  Burial  Boards  and  Fire 

Brigades    400,000 

6,800,000 


16,600,000 


*  Mui'h  of  the  County  rate  if  analysed  is  local,  bnt  for  simplicity  we  clai^B 
it  as  mixed. 

— showing  that  the  national  burden  of  the  Poor  rate  is  almost 
one-half  of  the  whole,  the  mixed  rates  about  one-fifth,  and 
the  purely  local  rates  the  remainder. 

And  the  course  historically  of  these  burdens  has  been  that 
the  purely  local  rates  have  greatly  increased  ;  in  fact,  they 
belong  almost  exclusively  to  the  "  age  of  great  cities,"  and  to 
the  modern  disposition  to  miscellaneous  improvement.  Nor 
is  there  much  record  of  the  comparatively  small  sum  which 
was  thus  collected  in  time  past.  It  was  collected  under  local 
Acts,  of  which  the  passing  was  little  regarded  except  by  the 
affected  locality,  and  no  one  can  now  make  any  statistical 
history  of  them.  We  know  generally  that  they  are  mainly 
the  creation  of  recent  times,  and  we  cannot  really  be  said  to 
know  any  more :  any  minute  figures  would  be  entirely  conjec- 
tural, might  be  erroneous,  and  would,  in  a  main  aspect,  be 
delusive,  because  they  would  convey  an  impression  that  accu- 
rate knowledge  existed,  when  in  fact  it  is  wholly  absent. 

We  need  not  indeed  much  regret  this  ignorance.  As  to 
purely  local  matters,  we  may  fairly  hope  that  localities  gain  by 
what  they  spend  on  themselves  and  assess  from  themselves ; 
at  any  rate  it  is  scarcely  for  any  one  else  to  have  to  meddle 
much  with  it.  But  as  to  the  main  matter,  the  two  really 
interesting  classes  of  rates — the  national  and  the  mixed — we 
have  ample  and  most  satisfactory  infoimation.  It  is  as  certain 
as  figures  can  make  it  that  the  great  national  burden  of  the 
Poor  rate  is  diminishing  rapidlj- — diminishing,  that  is,  pro- 
portionately and  in  comparison  with  our  means  of  meeting 
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I  and  paying  it.     The  rate  in  the  £  for  Poor  Law  relief  only 
was  in  the  following  years  respectively  : — 


1*03 % 

1813-15    % 

lSi'7 r 

1^11  - \ 

185t> ••  \ 

186S 
1868 


d 


8 

6 


party  does  not  bear  tliat  burden.     Should  this  contrast  exist  ? 
and  bow  can  such  a  difference  be  fair  ? 

The  first  answer  is,  that  such  a  difference  is  involved  in  the 
idea  of  local  taxation.  Of  course,  for  the  local  improvement 
rates  it  is  quite  right  that  local  property  should  pay.  and 
money  lias  no  locality ;  sovereigns,  bank-notes,  and  interest- 
bearing  securities — the  most  important  part  of  monied  pro- 
perty— are  in  one  place  to-day  and  miles  off  the  nrst. 
It  would   be  unjust    to    tax   them   to  improve    the  locality 


—being   a    diminution  of  more  than  50  per  cent,  since  the  ^j^j^j^  ^-^      happened    to   be    found    on    the    collecting 
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beginning  of  the  century.     And  as  this  is  by  far  the  greatest 
gingle  burden— and  in  one  respect  by  far  the  most  remarkable  '■ 
and  peculiar  burden,   because  it  is  that  which   the  Imperial  j 
Parliament  imposes  on   the  locality  for  exclusively  national  | 
reasons— its  rapid  and  continuous  decline  is  a  singular  benefit  ' 
and  a  sure  ground  of  abundant  congratulation  to  the  localities.^ 
As  to  the  next  group,  which  we  have  called  the  "mixed  rates," 
there  is  not  the  same  precise  information.     The  way  in  which 
local  taxation  has  been    imposed  and   collected  is  any- 
but    favourable    to    scientific  classification.     But  for 
practical   purposes   the    returns    give  us  ample  information. 
There  is  a  great  group  of  rates  commonly,  though  not  always, 
collected  with  the  Poor  rate,  and  comprising  the  County  rate, 
the  Borough,  and  Highway  rate,   of  which   we  can  have  the 
precise  history.     And  it  is  this — 

iUte  per  Pound   of   Total  Poor  Rates,  including  Conim-,  Borough, 
and  POUCE  Rates,  levied    both    separately 
Rats,  and  also  Chcbch  anu  Highwav  Rates. 

Rateable  Amount 

Value.  Levied. 

£  £  s 

5,348,000  4 

,1  I8l»-i4-i'5  8,164,497  3 

10,107,000  3 

9,488,887  3 

.'       62,.-.40.000  8,026,828  2 

...       67.700,000  8,700,000    2 

1  !*««  '.!'.!!!!!.!! ioo,6g»,698 12.689.000 2 

!  —and  thiB  might  be  roughly  described  as  the  diminution  in 
j  national  and  mixed  rates,  though  in  reality  it  is  much  more, 
becaute  Highways — a  very  growing  item — are  local  objects  if 
aoything   is.     And    some  of   the    augmenting   parts   of   the 
County  rate  are  local  too.     But  even  weighting  the  "  national 
"and    mixed"    rates    with    these    inappropriate     and    dis- 
advantageous   accompaniments,    their    diminution    has   been 
•teady.     And  we  are  able  to  say,  on  the  best  and  most  perfect 
evidence,  in  respect  of  all  expenditure  save  that  which  in  the 
most  narrow  sense  is  local,  and  which  is  expended  by  local 
;  authorities  for  exclusively  local  purposes,  that  the  diminution 
'  in  the  pressure  has  been  remarkably  great,  steady,  and  con- 
j  tinnous. 

'  It  is  true  that  if  we  take  all  the  rates,  new  and  old,  into 
•  !•;  reckoning,  the  contrast  is  not  so  favourable.  The  immense 
i."w  expenditure  for  the  improvement  of  the  Metropolis  and 
o:  the  great  towns  greatly  augments  the  present  burden  ;  and, 
1  we  have  said,  we  have  no  reliable  account  of  the  old 
..-toellaneotu  improvements,  small  as  they  were.  But  the 
rage  total  for  all  rates  over  the  entire  country  is  only  Ss  4d, 

■  A  we  have  just  seen  that  at  the  beginning  of  the  century 
.r  average  of  the  recorded  rates  only  was  -Is  oid,  and  at 
.it  time  these  new  improvement  rates  hardly  existed.  Partly 
:.e   necessity  did  not  exist ;  the  great  towns  were  then  few  ; 

■  .i>  Tiow  almoet  urban   counties  of  Middlesex   and  Lancaster 

West  Biding  of  Yorkihire  were  then  in  comparison 

'ural ;  the  immense  expense  caused  by  the  close  collo- 

f  grsat  numbers  of  human   beings  had  scarcely  then 

_-...  And  even  when  that  collocation  existed  people  were 
'  ir  less  than  now  dispoeed  to  spend  money  on  it.  At  the 
oginniog  of  this  century  philanthropy  was  still  weak  ;  national 
irmpatby  was  not  much  directed  to  urban  suffering,  and  in 
cooaequeoce  evils  and  vice*  were  then  endared  easily  and 
■ilaotly  which  would  now  excite  the  loudest  and  gravest  in- 
dignation. Nothing  can  be  better  than  to  find  that  though 
«e  have  great  local  evils  to  cure  which  our  grandfathers  bad 
not— though  we  are  infloitcly  more  sensitive  than  we  were  to 
those  sort  of  evils^thongh  we  spend  immense  sums  in  coring 
them  which  they  certainly  did  not  spend,  and  which  perhaps 
they  would  not  have  thought  it  necessary  to  spend,  yet,  on 
the  whole,  aggregate  local  taxation  is  far  less  oppiesrive  now 
than  it  was  sixty  or  seventy  years  ago  in  their  time. 

Bot  it  will  be  said,  granting  that  this  is  satisfactory,  grant- 
iog  that  the  burdens  on  landed  property  have  rateably 
diuinisbed,  yet  still  a  great  burden  exists,  and  monied  pre- 


day  or   the  assessment    day.      And    as   to   stock   in   tiade, 
which    used    to     be    assessed    to    the   relief    of     the    poor, 
nothing    could  be  more  monstrous  than  to  assess  it  equally 
with  property.      The  attempt  had  to  be   given  up,  not  be- 
cause the   assessors   were  particularly  favourable  to  commer- 
cial wealth— -on  the  contrary,  rural  assessors  have  always,  like 
every  one  in  English  counties,  had  a  partiality  the  other  way, 
and  set  an  undue  value  on  agricultural  property — but  because 
the  thing  was  unjust.     Take  the  commonest  case — that  of  a 
small  shopkeeper  in  a  country  town  ;  if  you  rate  him  on  the 
goods  in   his  shop,  what   do  you  do  ?       You  tax  him  on  an 
amount  many  times  greater  than  his  real  property.    He  owes, 
he  has  acceptances   running  to  pay,  for  probably  five-sixths 
of  those  goods.     He  has  bought  them  on  credit  of  the  whole- 
sale dealer,  but  he  has  not  paid  cash  for  them,  and  could  not 
pay  it ;  he  carries  on  his  trade  by  what  Americans  would  call 
a  chronic  indebtedness.     If  you  neglect  a  small  trader's  debts 
and  tax  him   on  his  stock,  you  will,  in  these  days  of  great 
credit,  impose  the  most  oppressive  tax  ever  known,  and  you 
will  risk  the  ruin  of  a  large  percentage  of   the  class.     If,  on 
the  other  hand,   you  deduct  a  man's  debts,  and  tax  only  the 
sum  to  his  credit  in  his  balance-sheet,   you  would  have  what 
is  equivalent  to  a  local  income  tax  ;  and  no  country  has  ever 
yet    borne    such    an    institution.     In   America   it    Las    been 
tried,  but  it  has  been  largely  evaded,   and  rendered  nugatory 
by  false  swearing.     No  body  of    small    traders  will  ever  let 
their  competitor   over  the   way  know   how   much    they  are 
making;    and   yet   secresy   is  impossible  if   local   rates    are 
assessed  on  local  profits.     In    a   small   town   the  amount  of 
no  mail's  income  could  be  concealed.     And  to  be  fair  would 
involve    an    almost  ludicrous    result — ludicrous    at    least    to 
those  who    are    conversant    with    our   rural  districts.      The 
farmers  would  have  to    be   assessed  on   their  farming  profits, 
and  it  would  be   known   by   what  each  man  paid  to  the  poor 
rate  exactly  what  each  man  made.     The  English  farmers  have 
in  our  day  had  many   things    forced  on   them  which  they  did 
not  like,  and  some  by  their  professed  friends,  but  they   never 
yet  had  anything  so   disagreeable    as   the  lov;ical  consequence 
of  what  some  of  their   advocates    now  ask — the  notoriety  of 
their  yearly  profits  at  the  Boards  of  Guardians  and  the  Church 
vestry. 

But  if  even  these  really  insuperable  objectionstoa  local  income 
tax  could  be  overcome,  another  even  more  insuperable  would 
still  remain.  A  local  income  tax  cannot  be  made  fair.  In 
what  parish  are  Baron  Rothschild  and  Lord  Overstone  to  be 
charged  on  their  great  monied  wealth  ?  They  have  Louses 
and  estates,  suppose,  each  in  ten  parishes.  In  which  of 
those  ten  are  they  to  pay  ?  Is  it  to  be  where  the  rates 
are  highest  or  where  their  estates  are  largest?  Their 
money  is  in  none  of  them.  And  the  effect  would  be 
that  capitalists  would  never  hold  more  land  than  they 
required,  since,  if  they  did,  they  would  be  exposed  to 
a  rate  not  only  on  that  land  but  on  all  the  rest  of 
their  wealth.  If  an  astute  enemy  of  the  landed  interest 
wanted  to  lower  the  value  of  land,  he  could  propose  notl.ing 
so  effectual  as  to  enact  that  a  millionaire  who  bought 
5,000/  of  land  should  pay  rates  not  only  on  that  HfiWH 
but  on  995,000/  he  keeps  in  money.  It  would  be  a  differen- 
tial duty  on  rich  buyers,  and  a  bounty  on  a  pauper  proprie- 
tary. 

But  an  objector  may  rejoin,  "  Theae  aignments  of  yours  only 
"  prove  that  a  local  tax  on  personal  property  is  impracticable. 
"  Not  that  it  would  not  be  just.  Granted  that  upon 
"  grounds  of  necessity  landed  property  must  pay  the  local 
"  charges,  it  ought  to  be  exempted  from  some  other  charges. 
"  Personal  property  ought  to  be  exclusively  charged  with 
"  some  other  burden ;  an  equivalent  ought  to  be  given  us." 

The  reply  is,  that  landed  property  is,  and  has  always  been, 
held  to  be  in  this  country  of  a  diflerent  nature  fiom  other 
property.  On  principle,  and  as  a  scientific  economist  views  it, 
the  ownership  of  land  i«  a  monopoly  given  by  the  Htate  for 
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the  purposes  of  cultivation,  just  as  the  concession  of  a  railway 
is  a  monopoly  given  for  the  purpose  of  locomotion.  In  both 
cases  a  privileged  opportunity  is  given  by  the  State  which  one 
person  enjoys  and  other  persons  do  not — which  is  the  source 
of  profit  and  enjoyment  to  the  possessor,  a  profit  and  an  en- 
joyment from  which  all  others  are  excluded.  As  a  principle 
of  political  philosophy,  no  monopoly  ought  ever  to  be  con- 
ceded by  the  State  except  upon  the  condition  for  services  to 
be  performed,  and  with  a  right  of  supervision  reserved. 
Mankind  in  general  have  not  been  philosophers,  but  they  have 
in  most  cases  rudely  recognised  the  most  obvious  truths  of 
philosophy.  They  have  done  so  here.  Almost  everywhere 
in  the  world  the  monopoly  of  land-ownership  has  been  bur- 
dened with  some  conditions  ;  hardly  anywhere,  if  anywhere, 
is  there  a  "  separate  ownership "  of  land  such  as  we  now 
naturally  think  of  it  (though  historically  the  very  idea  is  recent 
and  of  yesterday)  to  be  found,  except  subject  to  certain  duties, 
charged  with  certain  responsibilities.  In  England  least  of  all 
has  it  ever  been  so.  In  the  middle  ages,  when  the  begin- 
nings of  our  real  property  law  were  laid,  the  land  was  subject 
to  very  formidable  burdens.  It  was  the  basis  and  foundation 
of  our' entire  military  system  ;  it  paid  the  "  army  estimates," 
as  we  should  now  speak.  Gradually  this  condition  of  the 
privilege  was  evaded  by  the  possessors  of  the  privilege.  The 
land  now  pays  no  more  for  our  army  than  the  funds  ;  a  long 
history  has  taken  it  from  them.  But  the  same  history  has 
brought  other  duties.  For  nearly  three  centuries  the  land 
has  been  liable  for  the  relief  of  the  poor.  The  owners  of 
land  have  been  burdened  with  that  duty  to  the  nation,  and  all 
land  has  been  inherited  and  bought  subject  to  it  and  with 
notice  of  it.  It  has  also,  in  forms  more  or  less  modified, 
been  subject  to  what  we  h  ive  called  the  mixed  charges,  which 
are  partly  for  the  benefit  of  the  locality,  and  partly  for  the 
benefit  of  the  nation  ;  and,  naturally,  it  was  always  subject 
to  improvement  charges,  which  were  spent  on  its  improve- 
ment, and  which  increased  its  rent.  The  owners  of  the  land 
must  not  therefore  complain  of  bearing  national  burdens  ; 
they  have  always  borne  national  burdens,  and  the  predecessors 
under  whom  they  claim  took  the  land  on  the  condition  of 
bearing  them. 

On  the  contrary,  the  real  reason  of  complaint  is  that  the 
silent  progress  of  events  is  lessening  the  incidence  of  ancient 
obligations  upon  land,  and  lightening  the  burden  which  it 
ought  to  bear. 

We  have  seen  that  the  Pooi-law  charge  on  real  property 
has  been  reduced  since  1803  from  Ss  4d  to  Is  6d  in  the 
pound,  and  the  "  mixed  charges  "  from  48  5d  to  2s  7d,  which 
would  of  itself  be  a  great  boon  to  the  landowner.  But  this  is 
not  all  his  gain.  Not  only  is  the  aggregate  poundage  reduced, 
but  he  does  not  pay  the  same  proportion  of  that  poundage, 
other  kinds  of  real  property  bearing  constantly  a  greater  and 
greater  share  of  that  poundage,  and  so  relieving  him. 

The  following  table  of  the  relative  values  of  different  classes 
of  real  property  shows  how  great  that  relief  has  been  : — 

1811.  1843.  1868. 

Lands    60^8     4910     33:.'0 

Houses 27-84     41-44     47-27 

Railways  2-82     11-11 

Other  Property    2-88     e-64     8-42 

100-00  100-00  100-00 

SO  that  land  which  was  rated  to  bear  more  than  tii-o-thirds 

of  the  local  burdens,  now  is  rated  for  owe-third.  Its  owners 
are  liable  to  pay,  as  time  goes  on,  a  burden  in  two  ways  less 
grievous ;  they  pay  a  diminishing  fraction  of  a  diminishing 
poundage. 

The  most  important  new  kinds  of  personal  property  which 
have  thus  relieved  the  land  are  of  course  "  bouses,"  and  the 
increase  on  them  is  as  remarkable  as  the  increase  on  the  land. 
First  of  what  we  call  the  "  mixed  "  charges,  houses  bore  the 
following  proportions  in  the  respective  years  : — 

1826    26 

1888    81 

1841    87 

1882    47 

1868    \ 47 

And  they  bore  almost  the  whole  of  the  purely  local  charges, 
which  now  amount  to  5,000.000/,  which  are  almost  one-third 
of  the  whole  rates.  Of  course,  houses  are  greatly  benefited  by 
their  new  rates,  but  it'll  they  have  greatly  to  pay  for  them. 

Wo  consider,  therefore,  that  the  claim  of  land  on  the  Ex- 
chequer is  not  a,  pressing  claim ;  that  it  may  be  well  post- 
poned to  others  ;  that  it  is  above  all  a  claim  which  should  be 


calmly  weighed  and  deliberately  decided  upon  ;  that  it  is  not 
one  which  ought  to  be  decided  on  an  interposed  and  sudden 
proposition  like  that  which  Mr  Smith  is  going  to  move. 


THE  PARIS  ELECTION. 
Wk  shall  know  before  forty-eight  hours  are  passed  the   issue 
of  by  far  the  most   important    electoral  contest  which  has 
taken  place  in  France  since  the  conclusion  of  the  peace.     For 
it  will  practically  determine  whether  Paris  has  self-restraint 
enough  and  moderation  enough  to  strengthen  the  hands  of  the 
Moderate  Eepublicans,  at  a  moment  when  the  stability  of  any 
Republic   depends   upon    strengthening   the    hands    of    the 
Moderates.      The  contest  is  one  in  which   all   the  electors 
of  Paris  take  part — since  there  is  but  a  single  vacancy  in 
the  Department  of  the  Seine — and  the  Moderate  Republicans 
have  declared  with  singular  unanimity  for  the  candidate  of  the 
Government,  M.  de  Remusat,  the  Minister  of  Foreign  Affairs ; 
while  the  Extreme  Republicans  support  the  Ex-Mayor  of  Lyons, 
M-  Barodet.     The  ablest  and  most  thoroughly  tried  Republican 
of  the  whole  party,  M.  Grevy,  who  has  just  resigned  the 
Speaker's  chair  in  order  to  take  his  place  amongst  the  Repub- 
lican ranks,  and  guard,  as  he  himself  said,  against  the  Repub- 
lic being  "juggled  away"  by  the  Right,  has  declared  for  M. 
de  Remusat,  and  explained  how  serious  a  mistake  he  thinks 
M.  Barodet's  candidature  is  in  the  policy  of  the  Republican 
party.     As  he  justly  says,  what  the  Government  needs  is  to 
have  its  hands  strengthened  against  the  strategy  of  the  Eight, 
not  to  have  warnings  from  the  Left.     Nor  is  M.  Grevy,  though 
he  is  a  host  in  himself,  the  only  eminent  and  thorough-going 
Republican  chief  who  has  declared  for  M.  de  Ecimusat.     One 
of  M.  Gambetta's  own  colleagues  in  the  Government  of  Tours, 
M.  Cremieux,  has  declared  himself  in  the  same  sense  as  M.  Grevy, 
so  has  General  Chanzy ;  and  a  great  number  of  the  most  sturdy 
Republicans  of  the  Left,  MM.  Carnot,  Henri  Martin,  and  others 
of  the  same  stamp,  have  been  exerting  themselves  very  actively 
in  his  support.     M.  Gambetta  and  his  friends  who  support  the 
Ex-Mayor  of  Lyons  have  done  whatever  in   them  lies  to  con- 
vince the  country  that  M.  Barodet's  success  would  not  be  meant 
as  a  blow  at  the  Government,  but  rather  as  a  protest  in  favour  of 
a  speedy  dissolution  of  the  Assembly,  and  of  the  principles  of 
the  advanced  as  distinguished  from  the  over-cautious  Repub- 
licans.    But  there  cannot  be  two  opinions  as  to  the  actuaJ 
result  of  the  defeat  of  M.  Thiers'  Foreign  Minister  so  soon  after 
his  negotiation  of  the  Treaty  for  the  liberation  of  the  territory. 
It  would  mean  that  M.  Thiers  could  not  count  on  any  sufiBcient 
body  of  moderate  Republican  opinion  to  support  him  in  a  mode- 
rate policy,  and  that  therefore,  if  he  is  to  stay  in  power  at  all,  it 
must  be  by  throwing  himself  on  the  Eight  Centre,  who  are  not 
generally  sincere  Republicans  at  all,   but  who  are  cautious 
politicians,  and  perhaps  less  disinclined  to  act  with  the  Left 
Centre  than  the  extreme  Radicals.     In  other  words,  it  would 
mean  that  M.  Thiers  would  either  have  to  oppose  for  the 
present  all  the  more  liberal  measures,  or  would  be  defeated 
and  compelled  to  resign, — neither  of  them  a  course  which  it 
can  be  for  the  interests  of  Republicans   to  promote.     The 
success  of  M.  de  Remusat's  candidature  would  commit  the 
Government  of  which  he  is  so  conspicuous  a  member  to  a 
thoroughly  Liberal  and  Republican  policy  ;  it  would  give  the 
sanction  of  the  great  city  which  is  so  powerful  and  so  much 
feared  by  the  Conservatives,  to  a  quiet  and  safe  line  of  legis- 
lation ;    and  therefore   it  would  make  many  converts  from 
among  the  party  of  timidity  and  dread.     The  success  of  M. 
Barodet  would  strengthen  the  Right  by  gravely  weakening  M. 
Thiers  ;  it  would  frighten  the  innumerable  political  alarmists 
throughout  France  as  to  the  tendency  of  the  Republic,  and  in- 
duce them  to  think  even  an  unpopular  throne  safer ;  and  it 
would  utterly  dishearten  that  most  important  section  of  the 
Republican   party   whieh   holds,   with   M.    Grevy,    that  the 
Republic  should  bo  the  most  tolerant  of  opposition  and  the 
most  catholic-minded,  of  all  the  parties  into  which  France  is 
divided. 

And,  indeed,  this  is  the  most  important  point  of  all. 
France  is  only  just  beginning  to  believe  that  there  is  a  really 
moderate,  a  really  unrevolutionary  Republican  party,  and 
nothing  is  more  necessary  than  to  give  visible  proof  that  there 
is  such  a  party,  and  that  it  is  strong.  M.  Thiers  has  done 
much  to  produce  that  belief.  From  the  time  when  he  publicly 
declared  that  the  Republic  was  the  form  of  government  which 
divides  France  the  least,  he  has  been  a  steady  adherent  of  the  same 
view,  and  yet  he  has  never  yielded  anything  to  the  intolerant 
and   propagandist   Radicals';   he   has   steadily  withstood  all 
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eocialiitic  tendencies  ;  he  has  steadily  refused  to  ostracise  even 
the  Boyalists.  and  to  refuse  them  their  fair  share  in  directing 
the  policy  of  the  State.  By  thus  acting  he  has  sown  a  cautious 
and  dubious  belief  in  the  possible  moderation  of  Republicanism, 
a  belief  not  as  yet  of  very  deep  root,  a  belief  which  might 
any  day  be  startled  to  death,  but  which  also  may  be  fostered 
till  it  attains  a  healthy  life.  M.  Gambetta,  who  is  not  near  so 
Badical  as  he  seems,  has  nevertheless  done  a  good  deal  to  hinder 
the  growth  of  this  belief  by  his  unhappy  phrase  about  the 
necessity  of  bringing  a  new  social  stratum  {couche  sociale)  to 
the  surface  of  political  power,  and  now  again  unfortunately  he 
is  stimulating  the  same  scare  by  his  advocacy  of  M.  Barodet. 
M.  Barodet  is  said  to  have  passed  through  several  political 
phases,  and  his  partisans  now  tell  you  that  M.  Barodet 
the  chief  member  of  the  Lyons  Committee  of  Public  Safety 
in  1871.  was  a  very  different  man  from  M.  Barodet  the 
Mayor  of  Lyons  in  1872.  Very  possibly  that  may  be  so. 
But  public  opinion  in  France  will  not  believe  in  the  distinc- 
tion, and  will  hardly  understand  it.  M.  Barodet  was  at  one  time 
the  leader  of  the  Lyons  Beds, — i.e.,  of  the  most  intolerant  and 
propagandist  of  the  Lyons  Republicans.  The  choice  of  such  a 
man  by  Paris  therefore,  whatever  it  may  really  mean,  will  appear 
to  half  France  to  mean  the  adhesion  of  Paris  to  the  theories  of 
the  Commune,  and  no  impression  could  be  more  alarming.  SI. 
Paul  de  Cassagnac,  the  Bonapartist  agent,  said  the  other  day,  in 
addressing  the  re.ictionary  audieuce  at  the  Salle  Herz.  that  if  the 
Bepublic,  to  use  M.  Thiers'  phrase,  "  divides  us  the  least,"  "  it 
must  be  because  it  disgusts  us  the  most."  That  expressed  the 
true  Bonapartist  feeling,  but  it  expressed  something  more  ;  it 
expressed  the  old  feeling  about  French  Republicanism,  not 
at  all  as  Republicanism,  but  as  a  violent,  imperious  and 
exacting  creed,  in  the  mind  of  half  the  small  land- 
owners in  the  country.  They  felt  no  disgust  of  the  form 
of  government,  but  they  did  of  the  violence  with  which 
that  form  of  government  was  till  very  lately  associated 
in  their  minds.  If  M.  de  Remusat  is  now  elected,  and  elected 
by  the  most  populous,  and  the  most  radical,  and.  for  the  towns 
at  least,  far  the  most  influential  of  all  French  constituencies, 
the  constituency  of  Paris,  the  fears  which  have  been  so  often 
and  so  dangerously  excited  against  Republicanism  will  be  in  a 
great  measure  calmed  down.  A  form  of  government  which 
M.  de  R<'musat  supports  cannot  be  very  formidable  to  quiet 
people,  and  if  Paris,  therefore,  gives  her  voice  for  that  form  of 
government,  it  will  be  generally  felt  that  Paris  has  no  terrors 
in  reserve  for  France,  if  France  will  only  honestly  accept  the 
Republic.  But  if  it  should  prove  that  M.  Barodet  is  returned, 
we  fear  the  election  will  redouble  all  the  terrors  that  have 
been  excited  as  to  the  alleged  understanding  amongst  the 
great  cities  of  Franco  to  co-operate  with  each  other  on  behalf 
of  a  form  of  Radicalism  of  which  the  peasantry  of  France  stand 
in  th«  deepest  dread.  The  election  of  M.  de  Rcmusat  would 
be  a  tedative  to  the  fears  of  the  peasantry,  and  a  new  and 
powerful  impulse  to  M.  Thiers'  Government ;  the  election  of 
M.  Barodet  would  be  a  stimulus  to  the  fears  of  the  peasantry, 
•od  a  stroke  of  paralysis  to  M.  Thiers'  Government.  On 
Sunday's  election  a  good  deal  of  the  hope  of  a  permanent 
Bepublic  in  France  undoubtedly  hanga. 

THE  DUTCH  IN  SUMATRA.. 
Thk  tidings  of  the  reverses  experienced  by  the  Dutch  forces 
in  the  expedition  against  the  Mohammedan  kingdom  of 
Atebin,  in  the  northern  part  of  the  Island  of  Sumatra,  have 
excited  much  popular  emotioa  in  the  Netherlands,  and  the 
potitioo  of  the  Liberal  Miniitry  ha*  been  seriously  endangered. 
The  Opposition,  which  represents  to  a  considerable  extent  the 
Ttewt  that  in  France  would  be  called  Chauvinist,  has  attacked  the 
OoTCmment  and  its  Eastern  policy  with  a  vebemenc*  of  which 
th*  proverbially  cool-bIoo<led  IIolland«rs  appear  to  be  pecu- 
liaily  loacrptible  in  political  affairs.  What  ii  more  surprising 
than  this  attempt  to  snatch  an  adfantage  for  a  party  from  a 
national  disaster,  is  the  unreasoning  and  impertinent  imputa- 
tiona  caat  nron  the  conduct  of  England  towards  Holland  in 
tb«  Eaat.  We  can  pardon  the  irritation  of  a  people  which  meeta,  in 
the  full  tide  of  conquest,  with  a  check  so  tevere  and  abrjpt ;  we 
can  make  alloiraBce  for  the  intemperate  language  of  faction ;  but 
it  snrely  paetea  bounds  to  level  at  a  friendly  nation  a  charge 
■o  groai  aa  that  which  is  beiijg  propagated  by  the  Opposition 
at  the  Hague.  It  is  notorious  that  in  effecting  the  recent 
•rraagement  by  rirtue  of  which,  in  exchange  for  the  Dutch 
poaecMioD*  on  the  West  Coast  of  Africa,  we  surrendered  the 
restrictions  imposed   by  Treaty  on  the  conquesta  of  Holland 


in  Sumatra,  we  did  so  at  the  express  and  urgent  instance  of 
the  Dutch  diplomatists  themselves.  Yet  this  transaction,  in 
which  there  was  no  English  interest  to  be  served,  and  which 
indeed  somewhat  increased  our  already  onerous  responsibilities 
on  the  West  African  Coast,  is  made  the  basis  of  an  accusation 
against  us  of  treachery,  double-dealing,  and  conspiracy  against 
'■  the  prestige  of  the  Dutch  in  India."  Although  the  tone  of 
the  Dutch  opposition  papers  is  aggravating  enough,  we  can 
afford  to  smile  at  the  sensitive  self-conceit  which  appears  in 
this  phrase.  We  should  say  there  are  immense  numbers  of 
Englishmen  who  are  not  even  aware  that  there  is,  or  was, 
such  a  thing  as  "the  prestige  of  the  Dutch  in  India,"  and 
even  our  diplomatists  have  been  distinguished  generally  by  a 
placid  ignorance  of  our  European  competitors  in  the  Eastern 
seas.  If  apathy  and  incompetence  had  not  ruled  in  high 
places  two  generations  ago,  when  the  great  re-settlement  of 
the  old  world  was  making  after  the  downfall  of  Napoleon,  we 
should  now  be  the  masters  of  Java,  and  possibly  have  on  our 
hands  the  conquest  of  Sumatra.  But  we  may  truthfully 
assert  that  this  nation  has  never  repented  the  con- 
cessions she  then  made  to  her  dependent  ally,  never 
sighed  for  the  splendid  possibilities  of  Colonial  Em- 
pire which  she  then  parted  with.  It  is  not  worth 
while  repudiating  the  insinuations  of  the  Opposition  at  the 
Hague  that  we  are  now  scheming  to  win  back,  in  an  under- 
hand way,  the  advantages  we  parted  with  so  lightly  at  the 
Congress  of  Vienna.  Certainly,  the  means  attributed,  in  the 
present  case,  to  English  perfidy,  are  singularly  out  of  measure 
with  the  ends  we  are  supposed  to  have  in  view.  We  stipu- 
lated, it  is  said,  on  surrendering  the  treaty  restrictions  upon 
Dutch  conquest  in  Sumatra,  that  the  foreign  trade  with 
Atchin  should  be  protected,  and  we  used  this  protectorate  to 
pour  arms  into  the  latter  State  to  stir  up  the  quarrel  between 
the  Dutch  and  the  Atchinese  ; — and,  in  fact,  thus  to  deal  the 
abovementioned  "  blow  "  at  Dutch  prestige  in  the  East.  It 
is  asserted  that  the  Atchinese  were  armed  during  the  late 
operations  with  European  breech-loaders,  presumably  of  Eng- 
lish manufacture,  and  it  is  concluded,  most  recklessly  and 
unwarrantably,  that  the  gunners  who  served  the  large  guns 
of  the  Atchinese  forts  during  the  recent  attack  of  the  citadel, 
were  imported  from  Penang  and  Singapore.  On  the  other 
hand,  the  official  statement  of  the  Colonial  Minister  upon  the 
Atchin  war,  which  was  laid  before  the  Second  Chamber  at  the 
Hague  this  week,  accuses  the  Sultan  of  Atchin  of  intriguing 
with  foreign  powers,  notably  with  France  and  Italy,  to  obtain 
assistance  against  the  Dutch.  Whether  the  French  or  Italians 
entertained  such  irregular  applications  we  know  not,  though 
it  is  most  improbable  that  they  did  so.  But  we  can  empha- 
tically declare,  for  our  own  part,  not  only  our  abstention  from 
intrigues  of  the  kind,  but  our  single-minded  wish  to  see 
Dutch  civilisation  growing  in  strength  and  usefulness  in  the 
Eastern  Archipelago. 

The  real  history  of  the  Dutch  relations  with  Atchin  is  pro- 
bably carefully  disguised  in  the  official  statement  referred 
to  ;  but  it  may  be  guessed  at  readily  enough,  and  explained 
by  comparison  with  our  own  conquests  in  India.  The  Atchin- 
ese have  had  differences  with  their  Dutch  neighbours  for 
half  a  century  ;  and  as  the  Europeans  have  gradually  worked 
their  way  from  their  earliest  sctUements  at  Padang  and 
Palembang  np  the  coast  and  into  the  heart  of  Sumatra,  the 
Atchinese  have  become  more  and  more  jealous  and  suspicious, 
and  not  without  reason.  Though  described  aa  a  semi-barba- 
rous race,  the  people  of  Atchin  are  certainly  not  unintelli- 
gent, and  they  have  had  ample  opportunities  of  perceiving 
the  danger  to  native  states  of  close  contact  with  European 
settlements.  The  English  in  India,  the  French  in  Cochin- 
China,  and  the  Dutch  in  the  south  of  Sumatra,  have 
all  run  the  same  course  of  conquest ;  their  presence  seems 
to  paralyse  native  force,  to  act  as  a  solvent  on  native 
institutions,  and  when  the  work  of  demoralisation  has 
gone  far  enough,  pretexts  for  interference,  leading  up 
to  annexation,  are  always  easily  to  be  found.  It  may  bo 
that  vague  apprehensions  of  these  consequences,  combined 
with  the  universal  awakening  of  the  Mohammedan  fanaticism 
in  these  days,  hare  given  a  keener  edge  to  the  hostility  of  the 
Atchinese  against  the  Dutob.  It  may  be  that  the  pretexts 
pat  forward  in  the  Colonial  Minister's  Report  had  some 
foundation  in  fact,  and  that  the  Sullun  of  Atchin  was 
casting  about  for  allies'— especially  European  allies — to  aid 
him  in  the  inevitable  straggle.  At  any  rate,  the  auug  belli 
was  soQjcientljr  established  to  justify  technically  the  invasion 
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of  Atchin  by  the  Dutch.  But  the  Dutch  Colonial  Govern- 
meot  appear  to  have  wholly  miscalculated  the  strength  of  the 
opposition  thus  challenged,  and  to  have  blundered  into  some 
incredible  hazards.  Atchin  was  by  no  means  in  the  condition 
of  demoralised  weakness  that  the  invaders  had  counted  upon. 
Whatever  we  may  think  of  the  stories  of  heavy-rifled  guns 
and  trained  gunners  by  which  the  Dutch  strive  to  excuse  the 
disaster  to  their  arms,  it  is  clear  that  there  was  no  lack  of 
men  or  money  or  munitions  of  war  in  the  Mohammedan 
kingdom.  The  Dutch,  however,  entered  upon  their  invasion  as 
if  they  were  certain  of  marching  resistlessly  and  rapidly  to 
victory.  With  inexplicjble  imprudence  war  was  declared 
on  the  30th  of  March — only  a  few  weeks  before  the 
bad  weather,  during  which  field  operations  are  impossible — 
and  after  some  successes  they  found,  in  the  first  place,  that  they 
had  not  men  enough  for  the  work,  and  next  had  the  rashness, 
with  such  insufficient  forces  as  they  possessed,  to  attack  the 
citadel  of  Atchin.  The  place  was  bravely  defended,  and  the 
assailants  were  harassed  in  flank  and  rear  during  the  fight 
by  the  irregular  forces  of  the  Atchinese.  The  soldiery  were 
evidently  discouraged,  and  it  is  supposed  that,  in  attempting 
to  hearten  them  by  his  personal  example.  General  Kohler, 
the  Commander-in-chief,  lost  his  life  early  in  the  fight. 
Finally  the  besiegers  were  repulsed,  and  a  council  of  war  de- 
cided on  raising  the  siege  and  withdrawing  from  the  expedition 
until  the  return  of  the  cold  season.  The  coming  monsoon,  it  is 
feared,  may  isolate  the  invading  army  from  its  real  base 
of  operations,  the  sea,  and  lead  possibly  to  a  worse  disaster. 
The  Atchinese  enjoy  all  the  fruits  of  victory,  and  though  the 
Dutch  fleet  blockades  their  ports,  they  will  probably  find 
means  to  strengthen  their  position  before  the  autumn. 

It  is  commonly  assumed  that  when  the  Dutch  have  once 
measured  the  difficulties  of  the  task  they  have  taken  in  hand 
and  resijlved  to  carry  it  through  at  any  cost,  they  will  crush 
their  semi-civilised  enemies  without  much  trouble  ;  nor  do 
we  dispute  the  probability  of  this  result.  There  are  a  few 
considerations,  hovfever,  to  be  taken  into  account  on  the 
other  side,  which  should  prevent  us  from  dogmatically  affirm- 
ing the  certainty  of  Dutch  victory  in  the  long  run.  The 
Atchinese  ate  evidently  no  contemptible  foes.  The  climate 
and  the  natural  characteristics  of  the  country  fight  for  them 
and  fight  against  their  European  antagonists.  Besides,  reli- 
gious fanaticism  is  concerned  in  the  resistance  of  Atchin,  and 
the  flame  may  spread  widely.  But  the  most  serious  matter 
of  all  is,  that  Holland  is  bitterly  hated  by  her  subject  races 
in  Java  as  well  as  in  Sumatra,  and  that  the  iron  cruelty  of 
her  rule,  a«  revealed  some  years  ago  in  that  remarkable  work, 
"  Max  Havelaar,"  amply  justifies  the  hate  with  which  she 
is  regarded. 

BUSINESS_   NOTES. 

TuK  ExcnEQCEE  Balances. — A  Parliamentary  return  has 
just  been  issued  which  ought  to  throw  some  light — but  fails  to 
do  so  from  a  defect  to  be  presently  mentioned — on  the  efi'ect  of 
the  changes  in  the  period  of  collecting  ihe  direct  taxes  which  Mr. 
Lowe  made  some  years  ago.  The  return  shows  the  amount  of 
the  Government  exchequer  balance  at  the  end  of  each  month 
for  the  last  ten  years.  During  ihe  whole  period  the  balances 
have  been  much  higher  in  the  spring  months  than  in  the 
autumn  ;  but  since  the  new  arrangements  camo  into  force 
the  difference  has  been  increased.  The  following  statement, 
which  we  compile  from  the  return,  shows  this : — 

DECBEASB     of     the    KxCIIKQfKB     IIAI-INCK    AT   THE     BaNK.     OF     EnGL-IND 
IIETWXEN    MaBCU  and   SKITEMDEII   IN    EACH   Year   sisce    18G4. 

March.  Stfpt.  Docreaflc. 

£.  £  £ 

isa  (;,i««,oo(»   ...   a.'juo.ooo   ...   2,193,000 

i*f5  c,.")0'j,ooo    ...   y,(;(i6,oo()   ...   a,84a,ooo 

18«6   4,720,000     ...     2,!I.S1,G00     ...     1,748.0(K) 

J***"    .'>,894,()00     ...     3,362,000     ...     2,5;i2.000 

j^*^    3,724,000     ...     2,80(j,000     ...        918,000 

i"!j;?    3,77(i,0O0     ...     1,;5!IO,000     ...     2,38«,000 

J^l"    7,G34.tXIO     ...     3,041,000     ...     4.5!Ki.00O 

}"li    r,,(;7!),000     ...     2,00'.l,()00     ...     3,fi79,000 

n..*  »l.  """a V,7(I7,0<>0     ...     5.140,000     ...     2,567,000 

1     "•■•.^8^'^«»  ""lly  prove  nothing  because  they  do  not 

iiuow  at  the  same  time   the  amount  borrowed  on  deBciency 

bill,  at  oach  date.     If  the  balance  is  replenished  from  such 

tTtT  t   "^  V^"^'  ''^'"  "^«  ""l  balance  of  the  Oovern- 

.  r.w„  ''k".  .r°""  ""'  ^  »°  gf^"'  M  "liown  in  the 

l.c..d   fr'n,     .    tl^e   amount   of   the  borrowing  should    be 

u     n?LmT«l       ^^  "»')<'«'  being  to   show  the  balance 

.u.»ing  from  revenue  and  expenditari,  «U  capital  operations 


such  as  borrowing  ought  to  be  excluded, 
would  be  very  interesting. 


A  more  exact  return 


The  Coinage  op  the  Japanese  Mint. — An  elaborate 
report,  in  the  English  language,  by  the  Master  of  the  Mint  in 
Japan  to  the  Japanese  Minister  of  Finance,  has  just  reached 
us.  Many  people  will  be  surprised  to  learn  that  the  Japanese 
are  introducing  a  new  gold  coinage,  with  the  latest  improve- 
ments and  under  European  (or  American  ?)  superintendence  ; 
but  the  fact  is  so,  and  the  amount  of  the  coinage  in  the  first 
year,  ending  31st  July,  1872,  is  by  no  means  a  small  one. 
During  that  year  the  imperial  mint  of  Japan  imported  no  less 
than  858,226  oz  of  gold  for  coinage,  or  about  3,000,000/; 
besides  4,707,175  oz  of  silver,  or  about  1,192,000/.  The 
total  number  of  gold  pieces  struck  was  2,190,256,  valued  at 
14,488,981  dols;  and  silver  pieces  13,313,722,  valued  at 
5,689,685  dols  —  total,  15,503,978  pieces,  valued  at 
20,178,666  dols.  After  such  an  account,  one  of  the  objects 
of  the  recent  Japanese  loan,  with  the  consequent  export  of 
gold  from  England  to  Japan,  becomes  apparent.  Japan,  in 
fact,  is  one  of  the  various  competitors  with  Germany  for  a 
new  gold  coinage,  and  helps  to  swell  a  demand  which  is  pro- 
bably already  in  excess  of  the  annual  supply  of  gold  through- 
out the  world. 

The  Suez  Canal  Tbaffic. — The  statistics  of  the  Suez 
Canal  Traffic  confirm,  in  a  very  striking  way,  the  calculation 
we  ventured  to  make  before  the  canal  was  opened,  and  which 
brought  upon  us  some  vituperation  from  the  promoters  of  the 
canal  at  the  time.  The  shareholders  were  assured  that  a 
traffic  of  from  3,000,000  to  6,000,000  tons  annually  was  to 
be  depended  on,  but  after  a  careful  computation  of  the 
shipping  in  the  trade  to  be  accommodated,  we  came  to  the 
conclusion  that  the  canal  "  would  do  very  well "  if  the  traffic 
at  first  amounted  to  about  a  million  tons  a  year.  Every  one 
knows  that  the  canal  has  done  very  well.  The  promoters 
tried  to  make  a  great  deal  at  first  of  the  interruption 
of  trade  caused  by  the  Franco-German  war,  but  it  is  well 
known  how  favoured  the  Company  really  w-s  by  the  activity 
of  English  shipowners  in  providing  a  special  class  of  screw- 
steamers  to  navigate  the  canal.  At  any  rate,  we  have  now 
statistics  posterior  to  the  war ;  and  this  is  how  the  account  of 
traffic  for  the  last  three  years  stands  : — 

First  Six  Second  Six 

Months.  Months.  Total. 

Tons.  Tons.  Tons. 

1870 171.584     2;!7,728     409,312 

1871 32r,.85!)     37(i,;i43     708.202 

1872 5<l<;.065     ol«,02G     1.082,091 

Thus  in  the  third  year  of  complete  working,  the  traffic  barely 
exceedi  the  million  tons  which  we  allowed.  It  is  stated  that 
but  for  the  company's  change  in  the  mode  ot  computing  the 
tonnage,  by  which  the  rates  have  been  largely  raised,  the 
increase  in  the  second  half  of  1872  would  have  been  greater, 
but  it  would  still  have  been  far  from  being  so  great  aa  to 
bring  the  total  for  the  year  very  much  above  a  million  tons. 
If  the  Canal  Company  therefore  pays  no  dividends,  the  reason 
simply  is  that  the  calculation  of  traffic  was  a  mistake.  The 
tonnage-eharge  at  first  levied  was  in  fact  based  upon  a 
calculation  that  the  shipping  annuiilly  using  the  Canal  at 
first  would  be  three  million  tons  and  upwards,  although  it 
was  quite  certain,  from  the  evidence  which  we  printed,  and 
which  has  since  been  corroborated  by  the  event,  that  the 
traffic  would  not  for  a  long  time  reach  anything  like  the 
total  which  the  promoters  persuaded  their  too-confiding 
shareholders  to  believe.  The  present  attempt  to  raise  the 
dues  is  simply  an  effort  on  the  part  of  tbo  promoters  to 
escape  the  disgrace  of  their  original  miscalculations,  and 
should  be  strenuously  opposed  by  every  Government  in 
Europe. 

Unpaid  Shaees  as  Security  to  Bankers. — The  Lord 
Justices  of  Appeal — in  re  the  Land  Credit  Company  of  Ireland 
(Limited),  Weikersheim's  case — have  just  given  a  decision  which 
illustrates  the  unsuitability  of  shares,  on  which  there  is  a  fur- 
ther liabilily,  as  a  security  to  bankers.  Messrs  Weikersheim  and 
Co.  are  bankers  at  Vienna,  and  in  1864  one  of  the  members  of 
the   firm   lent   Mr   David   Leopold   Lewis  7,000/,  taking  an 
assignment  of   1,400  shares  of  the  abova   company  as  a  secu- 
rity.    The  result  is  that,  when  the  company  went   into  liqui- 
'  dation,  the  fact  of  the  name  of  the  firm  having  been  registered 
'  under  the  transfer  was  made  use  of    by  the  liquidator  to  put 
'  their  namea   on  the  B  list  of  contributories,  and   the   Lord 
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Justices  have  now  held  that  he  was  right  in  so  doing.     There 
was  runch  dispute  of  detail  in  the  presert  case,  as  to  whether 
the  firm   had    ever  really  authorised   the  registration  of   the 
transfer  in   their   names,  and  whether,  on  other  grounds,  the 
regirtration  was  yalid,  but  the  important  fact  for  general  pur- 
poses is  that  where  registration  has  taken  place,  the  parties  so 
'  registering  are  liable.      The  security  of  unpaid  shares  may 
thus  turn  out  to  be  no  security  at  all.     The  banker  or  other 
lender,  instead  of   having  some  guarantee  for  what  he  lends, 
may  only  have  more  to  pay,  and  even  where  the  loan  has  been 
repaid,  the  circumstance  of  a  tranfer   having  been    registered 
may  have    awkward    after-consequences.      The   law   on    the 
i  point  has   never   been    doubtful,  but  the  effects  are   so  im- 
I  portant  that  a   case  like  the  present  is  useful,  as  reminding 
j  the  banking  world  of  the  peculiar  dangers  of  lending  on  un- 
I  paid  shares.     They  should  take  care,  perhaps,  to  confine  such 
j  loans  not  merely  to  shares  registered  as  fully  paid-up,  but  to 
shares  on  which  money  has  been  really  paid,  and  not  simply 
equivalents  or  supposed  equivalents  given. 


Irisu  Agbictiltcbk. — From  the  Abstract  of  the  Agricul- 
tural Statistics  of  Ireland,  lately  issued,  it  appears  that  there 
has  been  a  decrease  during  last  year  of  135,000  aores  in  the 
,  area  under  crops.     The  largest  share  of  this  decrease  is  in  the 
'  potato  crop,   which  has  fallen   66,000  acres.     Flax  also  ap- 
I  pears  to  be  rapidly  declining  ;  the  crop  of  last  year  being  less 
I  in  extent  by  34,000  acres  than  in  1871,  making  a  decrease  of 
I  131,000  acres  since  1867,  when  it  reached  its  highest  point, 
—this  too  iu  spite  of  the  fostering  efforts  of  the  Government. 
Over  32,000  acres  less  were  cropped  in  cereals  ;  this  also  but 
\  •  step  in  a  continuous  decline  of  some  years.     These  figures 
I  seem  startling,  but  a  little  examination  proves  them  to  be  due 
I  to  causes  the  opposite  of  a  decline  in  the  actual  prosperity  of 
I  the  country.      The  more  valuable  sorts  of  live  stock  have 
largely  increased  during  last  year,  and  the  wealth  of  Ireland 
,  in  this  respect  alone  has  grown  in  the  twelve  months  at  least 
300,000/.     These  changes  are  due  in  fact  to  the  rapid  develop- 
ment  of   grazing    farms.      Such   roots  and  cereals  as    were 
formerly  us«d  as  food  by  the  poor  or  as  fodder  for  their  pigs, 
are  being  less  universally  cultivated,  while  all  kinds  of  grass 
erops,  turnips,  and  such  green  crops  as  cattle  thrive  best  upon 
are  on  the  increase.      The  security  of  tenure  now  enjoyed  is 
apparently  tendingto  extinguish  the  minute  farms  h«ld  of  mid- 
dlemen, and  to  transform  the  land  into  grazing  tracts  of  greater 
or  less  extent. 

THE    PUBLIC   REVEJrUE  AND  EXPENDITURE. 
The   following   are  the  Beceipto  on   account   of  Be  venue 
daring  the  week  ending  April  19  :— 

Receipts  of 

Week  Endinj; 

April  I'J. 

£ 

201, (X)0 

727,vK)() 

173,000 

40.000 

05,000 

nil. 

nil. 

nil. 

19,437 


Ciuvniu 

ExcIm 

Sumps   

Land  Tax  ud  Hoom  Doty  , 

Ineoma  tax „ 

Port  OIBm 

Teiagnplu 

CnwD  lands  , 

Miac«IUn«oiu 


ToUl 


i.:;!r,.i:;r 


■  -.tml    receipts   of    the    prerioas   twelve  days   were 

The    Exchequer    issnee    of    the    week    on    account    of 
•g^eBditure  vert  627,885^,  vis.  :— 

IstarMl  o{  debt nil 

Othti  ^tmrgm  m  CoatoluWjHi  lund nil. 

8«pfJy  aerTJeaa  (including  Telegraph  »errice«y    r.27,:i8n 

C27,;!«5 
Dnriog  the  wefk  the  caah  balances   have  iocreaaed  in  the 
Bank   of    England   and  decreaiad  ia  the  Bank  of    Ireland 
aa  follows : — 

Bask  of  Bank  of 

Tatlsat  InUad.  Total. 

*  *  X 

•■  April  12 MO"  fi-T"     ...  \*a»fiK    ...    7,«81,8»8 

ApfU  •« «,««4,.'7I     ...  I.»6»,l«»    ...    8,069,440 


.Poificrn  Corrcspontifiuf. 


4<)6,B4I 


M,S09 
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I  (FROM   OCK   OMN   CORRKSPONDENT. } 

Bkelin,  April  23. 

j      The  Economist  being  no  pliice  for  mere  financial  gossip,  I 
stopped  writing  almost  at  the  same  time  that  political  busi- 
I  ness  becitme  dull,  at  the  Easter  term.     On  Monday,  the  21st 
:  inst,  the  ReichMag  resumed   business.     The   poetry  of  royal 
!  nuptial  ceremonies,  reminding  one  of  the  scrupulous   etiyiielte 
i  of  the  Spanish  monarchy,  and  the  last  festiviJs  which  ended 
'  on  Monday,  have  given  way  to  very  serious   debates  on  the 
I  coinage    bill.      The    President   of    the   licidiskanzlemmt,    Mr 
j  Delbrlick,  who  had  on  Satui-day  to  act  as  a  dancer  and  torch- 
bearer  in   the   bridid  Fackchiuj,  has  now  to  fight  a  host  of 
amendments  which  have  been  framed  to  destroy  the  harmony 
of  his  bill.     Some  of  the  amendments,  proposed  by  a  few  semi- 
disciplined  monetary  volunteers,  may  be  acknowledged  to  be 
of  minor  importance,  affecting  only  questions  of  expediency. 
Thus,  on  Mr  Bamberger's  motion,  the  legiil  term,  preliminary 
to  the  definitive  repeal  of  the  present  state  ciirrency,  has  been 
reduced  to   three   months,  to  be   fixed   by  Imperial   Order. 
Another  amendment,  moreover,  may  be  said  to  belong  to  a 
similar  order  of  expediency.     The  Reichstag  has  voted   in 
favour  of  the  coinage  of  a  five-mark  i»»W  piece,  together  with  a 
five-mark  silver  piece.     The  question  appears  to  have  been  be- 
tween the  ladies'  champions,  who  foimd  it  more  delicate  to  use 
small  gold  coins,  and  the  workman's  advocates,  who  pleaded 
against  a  piece  apparently  too  small  to  be  safely  kept  be- 
tween fingers  imaecustomed    to  piano-playing.     Knally,  the 
trial,  "  lady  eersus  workman,"  was  tennmatcd  by  a  compro- 
mise with  a  view  to  reconciling  the  wants  of  both. 

Such   an   amendment    means    little    more    than    a    slight 
skirmishing  between  combatiinta  preparing  for  serious  battle. 
And  sjrely  a  very  serious  battle  will  be  fought  on  two  points, 
viz.,  whether  or  not  some  inkrmediate  token  should  be  coined 
between   five-mark   pieces   and  one-mark   pieces  to  fill  np  a 
blank  in  the  Government  draft,  and,  in  consequence,  whether 
such  intermediate  piece  should  be  of  two-mark  or  of  two-and- 
a-half-mark  value.     The  more  prominent  monctai-y  authori- 
ties, Mr  Bamberger,  Mr  Braun,  and  the  official  representatives 
of  the   Bunderath,    Mr   Delbrlick    and   Mr  Michaelis,   were 
successful   in   showing  that  coining  two-mark  pieces  would 
of  necessity   eradicate   the  principle  of  a  gold  currency  in 
favour  of  a  double  cun-ency,  formerly  rejected  by  the  coinage 
Law,  and  that  the  competition  to  be  expected  from  the  influx 
of  Austrian  silver  florins,  nominally  but  not  really  equivalent, 
would   become  productive  of  considerable   disturbance  in  a 
system  of  gold  currency.     These  explanations  were  the  more 
conclusive  as  Mr  Bamberger,  although  originaUy  advocating 
the  South  German  gulden  against  the  adoption  of  the  mark, 
was   able  to   show   how  much  German    currency    would  be 
damaged  by  the  monetary  speculation  of  Austrian  bankers,  as 
well  as  by  confusion  amongst  the  lower  classes,  ignorant  and 
unaware  of  the  distinction  existing  between  foreign   legal 
tenders  like  Austrian  florins  and  the  nominal  contrej'ait  of  two- 
mark  pieces.     Conti-aiy   to   all    expectation,  the   opponents, 
adopting  the  two-mark   piece,  were   triumphant  in  a  vote  of 
!f8  to  1,1-t.     The  reason  to  be  given  in  explanation  of  so  strange 
a  maj')rity  is  a  combination  of  Southern   predilection  for  a 
syHtem   apjiareutly   approaching  the  present  silver  gulden, 
with  a  sentimental  fear  that  Austria  might  bo  offended  by  any 
opiM>.sition  to  the  circulation  of  her  silver  coins  on  the  German 
money  market.   Hence  the  Ultmmontanes  and  the  Southernei-s 
turned  out  to  l)e   strong  enough  to  defeat  the  Gfjvcmmcnt. 
Tlie  issue  of  this  division  has  raised  a  considerable  degree  of 
ivi  it<>nient  in  fiiianci.'d  circles.     It  is.  however,  almost  certain 
i'i;i'    the  last  i-'Miding  of  the  Coinage  Bill  will  lead  toother 
results.     If  til.  i    iiiH  any  h.  : '  (lOverHy  V>etwet'n 

the  advocatcH  ■  •  intermix'  m,  then  it  is  pro- 

bable that  the 'iiig,,,iii  Lcxt  of  the   i.'.n  i  jiment  dr  '•  -r"  !.« 
riht'-red  in  the  way  of  a  negative  compromis*-. 

""       ''     '       ,.:•  has.   during  the  whoh;  time  sin.  ••   my  last 

unusually  dull,  and  the  reduction  in  the  value 

.■1   ......  n,—    •i.mmeut  Bonds,  however,  cxccpleii — begins  to 

extend  ti>  Daptr.  which,  till  rei-eutlv,  had  lui-n  Hiipposcd  to  be 
pretty  well  warmnted  agaiimt  ffuct\uitionH  of  tin-  umney 
market.  It  is  superfluous  to  enlarge  upon  the  n-aaons  lying 
lit  til.'  ri...t  i.f  tbiH  fact.  At  the  beginning  of  the  vi'.ir.  .ind 
it h  of  January,  it  wan  the  nithcr  y\  ,\ 

>  .'' r  tbrit  wns  held  reapfmsiblc;  ni  i  .• 

'  '  i'>D,  afterwards  Al.  (iievy's 

Iness.     At  present  there  is 
•  ■    that   the    Berlin   money 
ivill  f'lr  n  loTijj  titno  remain 
■    ''  '!"  ^.re,    the 

1  before 
■I  ;i!    llie  'jud  of  tliiH  yeiir, 
'-  symptoiuH  in  the  organs 
iiiji'  pjiaiLijicnt.    In  a  minor  degree,  thq 


Uut  the  " 
market  \>- 
(to.  on  tb' 
state  of  tl: 
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scarcity  of  capital  may  be  attributed  to  the  warning  given  by 
Mr  Lafiker's  speech,  of  which  the  immediate  effect  has  been  to 
reduce  the  demand  for  banking  and  industrial  papers  amongst 
the  greater  number  of  that  class  of  speculators  who  may  be 
termed  the  "casual  offenders"  at  the  Bourse,  a  class  too 
numerous  to  be  overlooked  in  the  appreciation  of  the  general 
facts.  A  short  time  before  the  Reichstag  separated  to  enjoy 
the  Easter  vacation,  Mr  Lasker  will  be  remembered  to  have, 
in  a  speech  of  the  4th  April,  renewed  his  attacks  against  the 
Berlin  Bourse. 

The  incriminations  were,  in  the  absence  of  any  contradic- 
tion, received  with  a  good  deal  of  credulity  amongst  the 
public,  willing  to  attribute  their  financial  losses  and  tho 
general  reduction  in  the  quotation  of  bonds  to  malpractice 
rather  than  to  their  own  improvidence.  There  is  every  ground 
to  believe  tliat  Mr  Lasker's  description  of  the  Berlin  Bourse 
is  by  no  means  exempt  from  the  reproach  of  a  hoyia  Jide  ex- 
aggeration. His  sti'ong  feeling  against  the  immoral  side  of 
"  Founding  "  has  unfortunately  led  him  to  underrate  the  true 
amount  of  legitimate  business,  and  the  exact  proportion  it 
bears  to  unsound  speculation.  The  Board  of  the  Merchant 
Aldermen,  presiding  over  the  Berlin  Exchange,  have  sought 
to  paralyse  Mr  Lasker's  speech  and  its  effects,  unfavoui-able 
to  the  commercial  public,  by  forwarding  a  fonnal  protest  to 
the  lieiclistag.  Both  parties  are  now  awaiting  their  trial 
before  the  public.  So  long  as  the  quotations  continue  to 
follow  their  course  towards  reduction  the  verdict  will  be 
"  guilty  "  against  the  Bourse.  It  requires,  however,  no  degree 
of  sagacity  to  foretell  that  this  verdict  will  finally  be  over- 
ruled and  turned  against  Mr  Lasker  himself,  if  a  change  of 
circumstances  should  turn  the  scale  of  quotations  towards  an 
advance; 


PRANCE. 
Cfpom  cub  own  corrkspondent.) 

Paris,  April  24. 
The    returns  of  the    Bank  of  France  for  this  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  are  as 
follow  :— 

Debtor. 

April  24,  1873.  Apnl  17,  1373.  April  23, 1872 

f           e  f           c                     f           c 

Capital  of  the  Dank 182,500,000    0  ...     182,600,000    0     ...     182,500,000    « 

Profits  in  addition  to  capital 

(Art.8,  Lawof  Jnne9. '67)  7653,708  18  ...        7,853,703  18    ...        7,536,924  73 
Reserve  nf  the  bank  and  its 

branches 22,105,7(0  14  ...      22,105,750  U    ...      22,10.i  750  U 

Reserve  of  landed  property..  4,000,000    0  ...        4,(K)0,000    0     ...        4.000,000    0 

Special  reserve  24,381,209  97  ...       24,364,209  97     ...       24,364,209  97 

Notes  in  circulation 2,789,056,795    0  ...2,302,033,296    0    ...2,361,006,360    0 

Banknotes  to  order,  receipts 

payable  at  sight 8,852,064  06  ...        8,.107,1-15  72    ...        8,572,620  95 

Treasury    account  'current, 

creditor  121,243  887  60  ...     10-4,279,&16  05     ...     152,623,616  68 

Current  account!,  Paris 1!>8.704,184  04  ...    164,042,924  60    ...    217,000,388  90 

Do  branch  hanlts 26,sl5,244    0  ...      28.618.-417    0    ...      29,306.758    0 

Dividends  payable  t,7S7,005     0  ...         1,885,205     0     ...         2,029,471     0 

Arrears  of  securities  trans- 
ferred or  deposited  2,978,882  92  ...        3,610,690  07     ... 

Discounta  and  sundry  inte- 

reats 23,947,350  47  ...      21,931,407  23    ...      21,141,351  17 

Rediscouiited    the    last    aix 

months    4,951,584  75  ...        4,051.694  75     ...        6.08S.254  93 

Bills  not  disposable 1,188,684  95  ...         1,369,651)68     ...         1,084,524  42 

Reserve  for  eventual  losses 

on  prolonged  bills    8,720,862  22  ...        8,720,862  23    ...      14,000,000    0 

Interest  on  securities  trans- 

Jerred  or  deposited   ...  ...                ...              „.        4151,786    9 

SuuUrlea 1,754,403  17  ...         1,784,134  94     ...       21,907,242  62 


Total    3,389,823,017  06  ...3J90,258,102  45     ...3,083,307,257  43 

ClKSITOH. 

Cash  in  band  and  In  branch  f           o  f  o  f           c 

bank 808,909.099  69  ...  809,145.0«J  89    ...    702,206,486  19 

Commercial  tdlls  over-due...  174,090  10  ...  328,708  37     ...           328,735  80 
Commercial  bills  discounted, 

not  yet  doe 463,822,84181  ...  464,318.903  63    ...    300,958,433  37 

Bonds  of  the  City  of  Purls...  10,125,000    0  ...  10,126,000  0     ... 

Trcasttrj  bonds 1,228,062,600    0  ...1,228,062,600  0    ...1,328,312.600    0 

Commercial     bills,     braucn 

bmks  423,200,098    0  ...  434,887,807  0    ...    327,993,098    0 

Advances   on    deposits    of 

bullion     27,800.400    0  ...  28,241.100  0    ...      24,337,200    0 

Do  In  branch  banks 3,271.900    0  ...  3,447,800  0    ...        2,617,000    0 

Do    in    French    public 

securities 28,741.000    0  ...  29,087,000  0    ...       16.290,000    0 

Co  by  branch  banks 16,914,350    0  ...  10,123,860  0    ...       8,664.660    0 

Do  on  railway    shares 

snd  debentures... 20.601,100    0  ...  20,061,400  0    ...      20,3e6,6C0    0 

Do  by  branch  banks 16,637,600    0  ...  16,677,700  0    ...      15,987,400    0 

Do   oa    CrMIt    Foncier 

bonds  4,783^00    0  ...  4.793,000  0    ...        1,101,500    0 

pobrasches  616,300    0  ...  614,400  0    ...           B18„300    0 

Do  to    ths  Ststa  (Con- 

ventlon. June  10, 1857)  60,000,000    0  ...  80,000.000  0    ...      60,000,000    0 

OOTsmroent  stock  reserve...  12,980,760  14  ...  12,980,760  14     ...       12,980,750  14 

»„.„•  '"",!'.'.'; «6,4aO,6«8  81  ...  8«,46U,66S  81     ...       68,473,688  HI 

KsotM  IniaiabUis4«s  (Law 

"'.i-'li'vi^?.^—':— .•••:••  100.000,000  o  ...  100,000,000  0  ...  100,000,900  0 


HotsI  and  fumltnrs  ol  thi, 
bank,  and  landed  pro- 
perty branches 7  7inilln    n 

Fai..n.«.ofm.n.g.n,.,„..  affil??  M 
Advances  to  the  City  of  *•'"■«"  w 
Paris   


7,790,680    0 
1,737,964  71 


7.874,!)36    0 
1,696,120     7 


»n*4flM . 


Total 


3MO,000    0    ...        6,100,000    0    ...      74,800,000    0 
84,100,288  41     ...      79,684,149  90    ...       10,138,674  10 


The  alwvB"r»VT,'^'"  *■'*'''*•"",  "*     ...3.300.2.58,102  46     ...8.083,307.267  48 

T— ry^oount    5r": 1/= 


16,'.)G4,841 


Decepase.  francs. 

Cirnulation    12,977,500 

Private  deposits  6,141,983 

Cash 235^905 

Trade  di.scounts 2,383,245 

The  payment  of  the  quarterly  coupon  of  rente  being  now 
terminated,  the  Treasury  account  has  commenced  to  accumu- 
late. On  the  other  hand,  most  of  the  railway  and  finance  com- 
panies are  now  distributing  the  balance  of  their  dividends  for 
1872,  which  has  had  the  effect  of  decreasing  their  deposits  at 
the  Bank.  The  trade  discounts  in  Paris  hare  risen  by  nine  mil- 
lions, but  the  repayments  of  the  loth  in  the  branches,  which 
only  appear  in  the  return  of  this  week,  have  been  more  than  a 
set-off  against  that  increase.  The  advances  on  bullion  rente 
shares,  &c.,  also  show  an  aggregate  decrease  of  over  a  million, 
and  l,200,000f  have  been  paid  off  the  old  City  of  Paris  debt. 
The  effect  of  those  changes  combined  has  been  to  reduce  the 
circulation  by  nearly  13  millions,  after  providing  for  an  in- 
crease of  four  millions  in  the  Creditor  Sundries. 

The  money  market  has  remained  in  a  state  of  expectancy 
during  the  week,  buyers  holding  aloof  until  after  the  elections 
of  Sunday  next.  The  result  is  impossible  to  foretell ;  but,  at 
the  commencement  of  the  week,  the  Government  stocks  were 
fractionally  better,  the  chances  of  M.  de  Remusat  appearing 
to  improve.  The  recovery  has,  however,  been  lost  during  the 
last  two  days,  and  last  Thursday's  sales  have  been  barely 
maintained. 

Italian  rente  continues  to  dechne ;  the  depreciation  in  the 
paper  now  amounts  to  14  per  cent.,  and  the  practice  of  sending 
the  titles  to  Paris  to  obtain  payment  in  gold  has  entailed  such 
a  heavy  charge  on  the  Government,  that  it  is  feared  that  the 
gold  payment  of  the  coupons  abroad  may  be  discontinued. 
Spanish  is  a  trifle  firmer,  the  loan  of  1872  being  quoted 
at  22  1-16,  and  the  Exterior  at  22J. 

Bank  of  France  and  Banque  de  Pai-is  have  each  lost  lOf, 
and  the  only  variations  in  finance  and  railway  companies' 
shares  are  downwards.  Suez  Canal  shares  are  almost  alone 
in  showing  a  buoyancy.  The  highest  rates  of  the  week  have 
not,  however,  been  maintained.  Subjoined  are  to-day's  prices 
for  the  account : — 

April  17. 
t     c 

Threes    65  90 

Fives,  42f  .lOc  paid    91  05 

Do  all  paid  lip    89  75 

Four-and-Half  79  90 

Moraran  Loan 505     0 

Italian G3  67* 

Italian  Tobacco 481  25 

Ottoman  Fives  ,55  80 

Ottoman,  1869  327  50     323  76 

Riissia,1870  Oeij     _.       97    0 

Spani.sh  Exterior  211       22 

United  States  5-20    106|0     W 

Peruvian    77  ,.      77  '0 

Honduras   77  5?     73  25 

Bank  of  France  (cash) 4370 

Oomptoir  d'Esoonipte  

Credit  Foncier  805 

Credit  Mobilior 430 

Socicte  Gc'ne'rale  561 

Banque  do  Paris  el  des  P.  Bus  1238 

Piirisian  Gas  685 


April  24. 
{  a 
65  874 
91  07* 
89  72j 
79  25 

505    0 
03  45 

483  75 
55  25 


224 
OGJ 


0 
5O 


Nortliern  Railway.. 


4360    0 

572  60 

"     807  60 

0     430     0 

25     557  60 

75     1228  75 

0     682  50 


Western  512 

Orleans 812 

Eastern  ,523 

Paris-Mediterranean 888 

Southern  592 

South  Austrian  Lombard 457  50 

Suez  Canal 470     0 


1U12  50     1015     0 


50     507  50 

50     811  25 

75     ,522  60 

75     890  0 

50     691  25 

450  0 

478  75 


The  Minister  of  Finance  has  just  issued  a  return  of  the 
revenue  for  the  first  quarter  of  1873.  The  general  results  of 
the  indirect  taxes  are  most  favourable,  the  428,i»52,lH)0f  re- 
ceived being  a  surplus  of  lOJ  millions  on  the  estimates  for  the 
three  months,  and  an  increase  of  55  millions  on  the  corres- 
ponding quarter  of  1872.  The  improvement  has  been  obtained 
m  both  old  and  new  taxes.  The  t'onncr,  estimated  to  produce 
310*  millions,  have  realised  nearly  318 ;  and  the  latter  have 
amounted  to  111  millions  instead  of  the  108  counted  on.  The 
surphis  of  indirect  revenue  is  in  reality  greater  than  the  lOJ 
niillions  above  mentioned,  as  the  new  tax  of  three  per  cent,  on 
income  from  stocks  and  shares  is  made  a  special  entry  apart 
from  the  ordinary  indirect  revenue,  and  it  produceil  in  the 
quarter  7,689,0O0f,  or  l,689,000f  more  than  one-fourth  of  the 
estimated  yield  for  the  year.  The  produce  of  this  tax  in  the 
second  quarter  wiU  probably  be  less  favourable;  the  amount 
of  dividends  and  interests  on  which  it  is  charged  being  less 
than  in  the  first,  but  even  with  a  diminution  no  doubt  can 
subsist  that  this  new  tax  will  fully  realise  the  sum  it  was  cal- 
culated to  produce.  The  ease  with  which  it  has  been  collected 
may  perhaps  reconcile  the  Government  to  a  more  extended 
application  of  the  principle  of  an  income  tax,  when  it  shall 
have  become  definitively  convinced  that  its  duties  on  raw 
material  are  impracticable.     I  should  have  before  mentioned 
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that  in  the  comparison  between  the  revenue  and  the  estimates. 
no  account  is  tAen  of  the  93  millions  from  those  duties,  set 
down  pour  meim>in  in  [the  provisions  of  receipts  for  1873.  A 
note  to  the  present  return  also  remarks  that  a  deficit  of  2J 
millions  in  the  quarter's  estimate  of  the  produce  of  the  tax  on 
railway  passenger  receipts,  is  only  apparent,  as  there  is  always 
a  decrease  of  travelling  in  the  winter  quarter,  and  that  this 
insufficiency  will  be  more  than  compensated  for  in  the 
subsequent  quai-ters;  consequently,  if  that  sum  is  omitted 
from  the  items  which  show  a  deficit,  and  the  surplus 
in  the  partial  income  tax  be  added  to  those  which  show  an  in- 
crease? the  gross  excess  of  revenue  from  indirect  taxes  over  the 
estimates  will  be  14,993,000f.  To  appreciate  the  rapid  reco- 
very in  the  finances  of  France,  and  the  immense  expansion  of 
her  resources  of  taxation,  it  must  be  remembered  that  the  first 
quarter  of  1872  had  left  a  deficit  of  nearly  40  millions,  which 
has  now  been  converted  into  a  considei-able  surplus.  If  the 
various  chapters  of  receipts  ai-e  compared  with  the  estimates, 
we  find  that  the  registration  and  succession  dues  gave  a  sur- 
plus of  6}  millions,  stamps  7  millions,  Customs  duties,  not  in- 
cluding sugar,  4  millions;  colonial  and  foieign  sugar  show  a 
deficit  of  5i  millions,  which  is,  however,  more  than  com- 
pensated for  by  a  surplus  of  Si  millions  in  native  sugar; 
tobacco  has  also  yielded  a  surplus  of  nearly  4  millions. 
On  the  other  hand,  potable  liquors,  although  yielding  in  the 
quarter  over  74  millions,  or  nearly  13  millions  more  than  in 
i[872,  are  stiU  nearly  7  millions  below  the  provisions.  The 
i  match  tax  leaves  a  deficit  of  1.694,000f ;  gunpowder,  l,498,000f ; 
and  the  Post  Office,  2,542,000f. 

The  principal  items  of  increase,  compared  with  the  same 
quarter  of  1872,  are  stamps,  4i  millions;  customs  duties,  16 
millions;  foreign  and  colonial  sugars,  24  millions;  native 
sugar,  12J  millions ;  potable  liquors,  as  already  mentioned,  13 
I  millions ;  and  tobacco,  8i  millions.  The  passenger  duty  on 
railways  diminished  by  4  millions  ;  salt  and  registration  dues 
each  show  a  decrease  of  over  a  million. 

The  direct  taxes  have  also  come  in  more  freely,  a  sum  of  114 
millions  having  been  received  in  the  quarter,  against  18  millions 
only  in  the  first  three  months  of  1872. 

Kelt  to  the  coining  elections,  the  great  subject  of  pre- 
occupation with  the  Government  at  this  moment  is  the  ques- 
tion of  the  treaties  of  Commerce,  a  solution  which  is  now  being 
pressed  for  on  all  sides.  At  no  time  since  the  prospects  of 
abrogating  the  old  treaties  and  imposing  duties  on  raw  mate- 
rials were  first  broached,  has  the  matter  been  more  seriously 
agitated  than  at  thia  moment,  and  petitions  and  deputations 
are  being  daily  received  by  the  President  and  the  Ministers. 
A  deputation  of  manufacturers  of  articles  of  furniture,  which 
is  one  of  the  chief  branches  of  trade  in  Paris,  occupy- 
ing a  numerous  working  population  in  the  Faubourg  St 
Antoine.  has  this  week  had  an  interview  with  M.  Thiers 
to  complain  that,  with  the  duty  on  foreign  woods,  they 
are  unable  to  compete  with  Germany,  where  labour  is 
alao  cheaper.  Other  trades  protest  against  the  proposed 
treaties  as  being  too  liberal ;  the  refiners  of  petroleum  at 
Marseilles  protest  that  the  proposed  duties  on  that  article 
from  Belgium  are  insufficient  for  their  protection;  makers 
of  stearino  at  Lyons  find  the  same  giievance  in  the  rates  of 
duty  on  importation  from  England,  and  the  winc-growew  of 
Savoy  have  petitioned  the  Minister  of  Agriculture  agaiost 
the  importation  across  the  Italian  frontier  of  wines  at  the 
nominal  duty  inserted  in  the  treaty  of  1866  with  Portugal, 
but  which  Italy  also  enjoys  under  the  favoured  nation  clause. 
The  cotton  manufacturers  have  relaxed  nothing  in  their 
denuui  I  '  -  '"-ther  protection,  and  a  fresh  memorial  from 
M.  Poi  tier  has  been  received  by  M.  Thiers.     In  fact. 

the  en _„^ents  the  President    has  drawn  on   himself 

at  borne  are  not  lesa  great  than  the  difficulties  he  meets  with 
wben  .  he  atteinpta  to  negotiate  abroad.  M.  Ozenne's  mis- 
sion to  Italy  has  been  a  complete  failure,  and  the  ncgo- 
tiations  '.bore  have  been  suspended  for  six  months,  which 
equivalent  to  an  abandonment  of  all  hope  of  obtain- 
any  c<jnceMiona  in  that  direction ;  an  attempt 
111  now  be  made  to  open  them  at  Vienna,  but  there 
alao  a  certain  check  awaits  the  French  travelling  agent. 
;rtaUo  writes  from  London  that  the  English 
LTowing  impatient  at  the  dehiy  in  the  settle- 
*  'V.  The  commercial  question  will  Im> 
'light  before  the  Assembly  after  the 
"'••■  in  possession  of  the  reports  on 
4  he  had  dcman<k'd  from  the 
I  which  are  W-licved  to  refer 
.  and  textiles.  The  President 
I.'-  Mource  a  summary  of  the 
v  of  Commerce  under  the 
f  1WK>,  a  list  of  the  adhc- 
ogniuMt  them,  and  a  note 
'■'  '  "f  CommcTce  of  Man- 

'■'  V   Committee  on  the 

ti  'i-rs  of  Commerce  to 

Bcna  in  '.i.*irvati!)D«(  «n  Uie  treaties  tnifore  tbeSth  May.   It  is. 
b<jwcTer,  doubtful  whether  this  will  be  of  any  aasistanoe  in 
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helping  the  Committee  to  aiTive  at  a  conclusion ;  the  Cham- 
bers of  Commerce  have  already  made  declarations  of  their 
preferences,  and  if  they  have  since  modified  their  opinions,  it 
is  certainly  not  in  the  sense  of  an  accord  between  the  rival 
interests  they  represent.  The  reopening  of  the  question  of 
tariffs  has  only  served  to  encourage  complaints  and  demands 
which  would  have  never  been  heard  hud  the  former  arrange- 
ment not  been  disturbed. 

The  first  number  of  the  Ecouomiste  Francois  has  appeared, 
and  the  announcement,  that  the  plan  of  the  new  journal  would 
be  copied  on  that  of  the  Economist,  has  been  closely  adhered 
to,  the  size,  contents,  and  arrangement  of  matter  being  the 
same ;  from  which  it  may  be  inferred  that  the  founders  have 
not  discovei-ed  any  part  of  your  paper  susceptible  of  improve- 
ment. This  first  issue  contains  among  its  leading  articles  one 
by  the  editor.  M.  Paul  Leroy  Beaulieu,  on  Industry  and  the 
Customs  Duties ;  and  one  by  M.  Michael  Chevalier  on  the 
Necessity  for  a  Postal  Convention  with  the  United  States,  the 
old  treaty,  which  expired  in  1867,  not  having  been  yet  renewed, 
in  consequence  of  the  exhorbitant  pretensions  of  the  French 
Government,  to  which  the  Government  of  Washington  refuses 
to  submit.  It  is,  indeed,  scarcely  credible  that  a,  letter  to  the 
United  States  still  costs  a  shilling,  that  no  through 
rates  exist  for  newspapei*s  or  small  parcels,  and  that 
lettei-s  between  the  two  countries  cannot  be  registered.  To 
facilitate  a  comparison  between  the  English  and  Belgian 
treaties  of  commerce,  the  new  journal  publishes  them  in 
parallel  columns,  exhibiting  the  clauses  which  diifer,  or  which 
in  each  of  those  treaties,  supposed  to  be  identical,  are  not  to 
be  found  in  the  other.  It  is  seen  that  the  two  treaties  are  in 
disaccord  on  many  points ;  the  Belgian  is  for  a  period  of  ten 
years,  while  the  other  is  for  an  unlimited  time ;  certain  Bel- 
gian productions  enjoy  favours  not  contained  in  the  English 
treaty ;  the  tariffs  are  not  always  the  same ;  marble  and  stone 
are  more  heavily  taxed  in  the  English  treaty  than  in  the 
Belgian ;  whUe  slates,  which  are  taxed  in  the  former,  are 
exempt  in  the  latter.  In  various  measures  of  detail,  such 
as  the  arbitration  in  case  of  dispute  between  the  importer 
and  the  customs,  the  imposition  of  a  trade  licence  on 
Belgian  commercial  travellers  in  France,  certificates  of 
origin,  &c.,  the  two  treaties  differ.  England,  howe\er, 
enjoys  aU  the  advantages  accorded  to  Belgium,  under 
the  favoured  nation  clause,  which  is  not  contained  in  the  Bel- 
gian treaty.  An  article  in  the  Belgian  treaty,  not  contained 
in  the  English,  has  given  rise  to  complaints  from  Mai-seilles 
referred  to  above.  It  stipulates  that  the  duty  on  refined 
petroleum  or  essence  from  Belgium  shall  not  exceed,  by  five 
francs  per  100  kilos,  the  duty  on  crude  petroleum  imported 
direct  from  the  country  of  production  under  the  French  flag. 
The  present  duties  in  France  are  :  crude  petroleum,  per  100 
kilos,  20f ;  refined,  32f ;  essonco,  40f.  As  the  refined  or  essence 
imported  from  Belgium  would  pay  only  25f.  the  article  thus 
constitutes  a  differential  duty  in  favour  of  7f  in  the  refined 
and  15f  in  the  essence  in  favour  of  that  countiy,  and  the  result 
would  be  to  divert  the  impoi-tation  from  Havre  and  other 
French  ports  to  Antwerp.  The  tariff  of  July,  1872,  is  still 
more  favourable  to  Belgium,  for  by  it  the  duty  on  the  crude 
oil  is  fixed  at  32f ,  and  on  the  refined  and  the  essence  at  52f,  or 
a  difference  of  15f  in  both  in  favour  of  Belgium.  If  the  petro- 
leum is  refined  in  France,  the  native  refiner  is  still  placed 
under  a  disadvantage,  as  133  kilos  of  the  cnido  is  required  to 
produce  100  kilos  of  the  refined,  the  duty  paid  would  be 
42f  56c,  while  the  same  (juantity  from  Belgium  would  pay 
only  37f,  or  a  difference  of  5f  56c.  The  complaints  of  the 
Marseilles  refiners  are  therefore  not  without  foundation. 

The  Belgian  Chamber  of  Representatives  has  adopted  the 
bill  for  a  loan  of  230  millions  at  3  per  cent,  for  the  purchase 
of  the  Luxcmlxiurg  railways.  Only  60  millions  will  be  offered 
for  public  subscription,  the  remainder  being  taken  by  bankers. 
MM.  de  Rothschild  and  Bleioliroder,  the  Belgiiin  Societe 
Gencralc,  the  National  Bank,  and  the  Bonk  of  Belgium  each 
take  25  millions  ;  and  a  union  of  four  other  establiHhmentH, 
including  the  Banque  de  Paris  et  dcs  Pays  Bas,  have  obtainc<I 
45  millions  among  them.  The  nominal  rate  of  issue  is  ^*lf; 
but  the  payment  of  interest  from  the  Ist  June,  and  the 
faculty  of  discounting  the  instalments,  which  are  spread  over 
a  period  of  three  years,  reduces  the  actual  price  to  77f  20c. 
The  public  only  enioy  those  advantages,  the  bankers  having 
to  pay  up  one>thira  of  the  loan  on  the  10th  of  June  next ; 
they,  however,  receive  a  commission  of  a  quarter  per  cent. 
The  effective  rate  of  interest  is  3f  89c  per  cent. 

The  latent  financial  disaster  is  that  of  the  French  company 
for  constructing  quars  and  warehouses  in  the  Port  of  Ciidiy,. 
The  Dircct<jr,  M.  CoUet  Meygret,  is  in  prison,  and  seals  have 
been  placed  on  the  ofBoea. 

The  Tribunal  of  Correctional  Police  also  ojndi'mned  this 
week  the  chief  of  a  financial  agency,  named  Klotz.  and  two  of 
bis  confederates  to  from  two  to  five  years'  imprisonnient,  for 
appnjpriating  moneys  and  sccuritii*,  to  the  amount  of  50O,00CWf, 
intnisted  to  them  for  investment,  sale,  or  deposit. 

The  delegate*  for  the  revision  of   the  Sugar  Convention 
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1  ..t    eon  France,  England,  Belgium,  and  Holland,  have  com- 
UKMieed  their  sittings  in  Paris. 

The  Transatlantic  Company  have  lost  their  steamer  Gamble 
on  the  coast  of  Soxith  America.  The  company  w6re  their  own 
insurers  for  a  pari  of  the  value. 

The  South  of  Austria  aud  Uprer  Italy  Railway  Company 
will  propose  a  dividend  of  20f  for  1872. 

A  return  issued  by  the  French  Customs  giv3S  the  amount 
of  the  foreign  trade  of  France  during  the  first  two  months  of 
I8T3,  compared  with  the  same  period  in  1872,  and  in  1870, 
previously  to  the  war : — 

Imports, 
1873. 
francs. 

Articles  of  food  104,787,000 

Raw  materials  and  natural 

productions  322,561,000 

Manufactures  02,896,000 

Other  articles  2.5,278,000 


1872. 

francs. 

162,228,000 


369,248,000 
81,996.000 
29,10.5,000 


1870. 

franca. 

98,374,000 

332,769,000 
52.192,000 
22,082,000 


Total 515,.522,000  ...  642,577,000  ...  505,417,000 

Exports. 

Manufactures  259,740,000  ...  26.5,355,000  ...  260,095,000 

Articles  of  food,  raw  ma- 
terials, and  natural  (.ro- 

ductions    253,008,000  ...  214,24.3,000  ...  18,3,836,000 

Other  articles  '  24,903,000  ...     22,031,000  ...     19,093,000 


Total 537,651,000  ...  .501,629.000  ...  463,024,000 

The  decrease  in  the  imports,  compared  with  last  year,  has 
been  chiefly  due  to  a  diminution  of  61  millions  in  com  and 
flour,  9  millions  in  tallow,  33  millions  in  cotton,  5  millions  in 
coal.  8  millions  in  woollen  piece  goods,  and  3  millions  in  cot- 
ton tissues.  The  value  of  the  coffee,  on  which  duty  was  paid, 
increased  from  half-a- million  to  over  thirteen  millions ;  the 
largo  stocks  cleared  in  anticipation  of  the  increased  duty  in 
1871  are  now  exhausted,  and  this  trade  has  returned  to  its 
normal  state. 

The  increase  in  the  exports  has  been  obtained  by  33  millions 
in  corn  and  flour,  7  millions  in  wines,  and  3^  millions  in  re- 
fined sugar ;  spirits  decreased  by  2^  millions,  wool  by  2 
millions,  and  silk  goods  by  6  millions. 

The  imports  of  coal  decreased  by  400,000  tons,  those  from 
England  being  367,000  less  than  in  the  two  months  of  1872. 

The  movement  of  the  precious  metals  in  the  two  months  of 
each  of  the  three  years  was  as  follows  : — 
Impobts. 
187.3.  1872.  1870. 

francs.  francs.  franca. 

2,189,600     ...         1,842,685     ...       16,954,925 
8,894,720     ...       11,628,411     ...       42,678,300 
2,309,101     ...         5,060,726 
18,956,942     ...       11,163,160 


Gold  bullion  

Gold  coin    

Silver  bullion 36,437.677 

Silver  coin 6,087,083 


Totol  53,609,080     ... 

Expokts. 

Gold  bullion   15.5,960     ... 

Gold  coin    8,160,000     ... 

Silver  bullion 7,337,094     . . . 

Silver  coin 24,086,205     ... 


34,737,139     ...       75,857,111 

5,534,750  ...  26,468,000 

35,930,100  ...  38,757,000 

2.449,040  ...  2,096,820 

9,.505,800  ...  6,657,800 

Total 39,739,259     ...       53,419,690     ...       73,979,620 

The  exports  of  gold  and  silver  in  the  two  months  of  1873 
being  deducted  from  the  imports,  leave  a  balance  of  13,869,821f 
or  554,792^  in  the  imports. 

The  followmg  are  the  latest  quotations  of  the  produce  mar- 
kets at  Havre,  per  50  kilos  (1  cwt),  duty  paid : — 

Cotton. — New  Orleans,  very  ordinary,  llGf;  Georgia,  116f;  Brazil, 
ordinary,  115f;  Oomrawuttco,  good  ordinary,  81f;  Bengal,  55f.  Im- 
portntions  last  wcok,  5G4  bales ;  sales,  4,686 ;  stock,  158,980,  of  which 
48,170  from  ihe  United  States,  against  187,140  and  54,200  at  the  same 
date  layit  year. 

CoFFKE  (in  l)ond).— Rio,  102f  SOc  ;  Santos,  108f  50c;  Ountomala, 
115f;  Cobta  Rich,  ]15f;  Cape  Huyti,  105f  50c;  Gonaivos,  105f  ,50c. 
Impoi-tutions  last  wook,  6,138  bags;  deliveries,  4,673.  Stock,  69,719 
and  123  tierces,  against  115,302  and  2,203  at  corresponding  period  of 
last  year. 

UiUES. — RuenoH  AyroH,  dry  cow,  171f;  ox,  163f  50c;  Montevideo, 
salted,  71f ;  Taspan,  95f  50c  ;  Monte  Video,  dry  horse,  15f  each. 

Wool. — Montevideo,  scoured,  340f;  unwashed,  2201;  Buenos  Ayros, 
130f  to  187f  50c;  Levant,  135f  to  1551;  La  Plata  sheepskins,  132f50o 
to  16()f,  per  1(K)  kilos. 

TiLlow.— Ox,  51f  fiOo  ;  Sheep,  49f  TSc 


COMMEllCIAL     AND    MISCELLANEOUS    NEAVS. 

The  n«xt  mails  lor  Australia  and  Now  Zealand  will  bo  despatched 
from  London  on  the  morning  of  Thui-sdnv,  May  8,  via  Southampton ; 
on  the  evening  of  Kriday,  May  16,  via  Briudisi. 

.  nh),.et  to  the  usual  regulations  of  transmission,  books  and  other 
ipors,  and  also  patterns  of  men-handiso,  may  now  bo  forwarded 
■  in  the  Mails  which  aro  made  up  in  London   every   Friday 

"'^"yanco  via  Brindisi. 

-.-  .'  ''.',"  •?"■''*  now  made  up  on  the  5th,  lUh,  I7lb,  and  29th 

niodii     .    ,    1       ,"       '"*>»<>  West  Coast  of  Africa  will,  in  future,  bo 

the  f!ilowS;^'.  ""''''''='' "'*•''■"»''>''    »""•  "i"  bo  despatched  on 
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BANK    RETURNS    AND    MONEY    MARKET. 
BANK    OF    ENGLAND 

An   Accol-nt   pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 

tho  week  ending  on  Wednesday,  the  23rd  day  of  April,  1873. 

ISSUE  DEPARTMENT. 


Notes  issued ^£36,232,940 


Govornment  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     21,232,940 
Silver  bullion  


36,232,940 
BANKING  DEPARTMENT. 


36,232,940 


Proprietors'  capital ...  £14,553,000 

Rest  3,170,806 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...     12,454,357 

Other  deposits 20,713,080 

Seven-day  and  other 

bills    352,113 


Governmentseourities  £13,380,963 

Other  securities  26,758,844 

Notes 10,232,940 

Gold  and  silver  com...         876,609 


51,219,356  61,249,356 

Dated  April  24,  1873.  FRANK  MAY,  Deputy-Chief  Cashier. 


the  old  fork. 
The  above  Bank  accounts  would,   if 
form,  present  the  following  result  :^ 

Liabilities.         £ 
Circulation  (including 

Bank  post  bills) 26,352,113 

Public  deposits 12,454,357 

Private  deposits  20,713,080 


made  out  in  the  old 


ASSKIS.  £ 

Securities 40,586,807 

Coin  and  bullion  22,109,549 


59,519,550  62,696.356 

The  balance  of  Assets  above  Liabilities  being  3,176,806/,  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 


Ijorease. 
£ 


277,599 


121,263 

12,652 
130,320 


Deorease. 
£ 

253,600 


61,034 


123,280 


Circulation  (excluding  Bank  Post  Bills) 

Public  deposits  

Other  deposits    

Government  securities 

Other  securities 

Bullion    

Rest 

Reserve  

The  following  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

April  23,  April  16,  April  24, 

1873.  1873.  1872. 

Thursday £48,180,000     £20,257,000     £19,7.53,000 

Friday  21,341,000     16,044,000 

Saturday  19,469,000     19,325,000     15,046,000 

Monday 17,811,000     16,534,000 

Tuesday    18,412,000     2,3,861,000     14,883.000 

Wednesday  14,462,000     15,764,000     13,302,000 


Total 139,675,000     79,207,000     9,5,562,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  April  24,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Eate  of  Discount,  for  three  months  ending 
23rd  April,  1873  :— 


Date. 


Jan.    16  . 


Veb. 


Mar. 


Aiir. 


ClrenU- 

tion, 
excluding 
Bank  Poat 

liUls. 


2S639^2£ 
2a,l4l,88S 
34,857,310 
25,2U4,230 
24,S32,S4f, 
2i,828,08f 
24,532,690 
2£,2M,47£ 
M-747,010 
24,»13,06S 
25,191,330 
26,11^085 
26,2S3,76S 
20,253,600 
26,000,000! 


Coin  and 
Ilullion. 


Deposits. 


£ 

24,265,880 
24,698,004 
21.9S2.S35 
25.361,0^ 
25,005,748 
25,278,593 
25,224,687 
26,037,081 
24,778,223 
34,K)1,218 
23,SS6,872 
23,216,591 
22,693,678 
22.232,829 
22,109,519 


Securities 

in  llanltinK 
Depart  mat 


£ 

27.550,419 
26359,928 
27,831,947 
29,253,095 
32,672,678 
32.620.627 
32,621,254 
33.478,601 
34,130,776 
35,024,7M 
35,498,:  29 
36,697,133 
34,238,536 
32,940,872 
33,167,437 


It«>erve. 


{  liate  of 
Disooout 


X 

32,250,236, 
30,607,855 
31,088,917 
32,612.684 
36,026,680 
35,639,658 
36,341,904 
37,J96,881 
87.756,671 
38,524,655 
40,475,3t'S 
42,191,U4» 
10  029,459 
40,018,644 
4(^139,807 


£ 

13,732,055 
14,666,019 
15,125.276 
15,088,628 
16,122,901 
16,460,408 
16,691,997 
14,792,606 
16,03!,213 
15.213,:&3 
13,696.05: 
12,130,609 
ll,414,92.'i 
10,979,229 

ii,ioe>4« 


% 
4» 

4 
31 
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Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discocnt,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  m 
as  well  as  ten  years  back,  viz.  : — 


At  mmspondinK  (UtM|    April  22,    I    AprQ  27,  '    April  2«, 
«itfa  the  present  week.         1863.  1870.      '       1871. 


April  H 

1872. 


April  2S, 
1873. 


95,562,000    139,678,00« 


Citcolation,     riclii<Un(-         £  £                    £ 

bask  poet  bill! |  2M13,23S  i  33J01,060     21,125,030 

PubUc  depo>iU 6,31«.413  ,     8,067,:U  j     8,728,110 

Otber  deponte  I  14,738,897  16,346353  !  19.866,557 

GoTeromeiit  rccariti*l.J  12J)51,S»5  {  13^852,991  '  12,938,513 

Oilier  secniUiM   :8,031,138  '  173M.1S0  j  19,9ie,0S8 

KcMrre  or  notes  &  eoin^    9436346  11,769:968  '  13,776,580 

Coin  end  boIUoo •  15387,151  I  19,974,028  {  22,901,620 

Bank  rate  of  discout...!      Si  %  3  %            2i  % 

Price  of  Coiuols  |        l»S|  9*        I        931 

Arertf*  price  of  wheat     4Ss    6i!  42>    7ii     f    SSs  lid 

Bxcblnge  on  rarie(>hrt)l  25  I7i  25  •  25  15    25  I 

—  AmitenUm  ditto...'  11  18    17  111  17J     18J  IX  191    19j 

—  HuibarsOmonths)'  IS  7i      8  '13  10}    lOj  13  10|    llj 
lV«rioK*onee  return..  I  66.067.000  !  79384,00) 

The  amount  of  the  "other"  depocits,  as  compared  with 
th«  "other"  securities,  showed,  in  1863,  a  deficiency  of 
3,294,241/;  in  1870,  a  deficiency  of  1,499,227/;  in  1871, 
•  deficiency  of  249,531/;  and  in  1872,  a  deficiency  of 
3.064,411/.     In  1873,  there  is  a  deficiency  of  6,045,704/. 

In  1863,  the  money  market  continued  easy,  and  the  B^nk 
lowered  its  rate  to  3^  per  cent.,  while  open  market  rates 
tended  to  go  below  that  figure.  The  subscription  to  the  new 
Turkish  loan  was  very  large,  particularly  in  Paris. 

In  1870,  owing  lo  the  unusually  heavy  settlement  at  the 
end  of  the  month,  there  was  a  temporary  tightness  in  the 
money  market.  The  rates,  except  for  short  commercial  bills, 
remained  unchanged.  A  new  loan,  called  the  Daira  loan,  and 
amounting  to  7,142,860/ nominal,  was  announced  for  Egypt. 
Except  this  there  was  no  feature  of  note  on  the  Stock 
Exchange,  which  was  generallj'  firm. 

In  1871,  the  previous  ease  gave  place  early  in  the  week  to 
greater  firmness  in  the  money  market ;  but  the  supply  of 
money  was  still  very  plentiful.  Foreign  Stocks  were  going 
up ;  but  English  Government  securities  and  railways  were 
inclined  to  fall.  As  the  Communist  struggle  drew  near  its 
end,  and  the  chances  of  money  being  largely  wanted  on  the  con- 
tinent increased,  there  was  danger  in  the  high  price  to  which 
abundance  had  recently  raised  many  home  stocks. 

In  1872,  the  quietness  which  bad  characterised  the  money 
market  for  som;  weeks  continued,  and  consequently  the 
buoyancy  in  the  stock  markets,  where  both  old  and  new 
ventures  were  in  strong  demand.  English  railways  were 
recently  rising,  in  spite  of  the  serious  growth  in  the  price  of 
raw  materials. 

The  accooot  of  the  Bank  of  France  for  the  week  ending 
April  24  shows  the  following  changes  :— 


April  24. 
Ann*.  t 

Ca* 32,3«&oae 

rriTaUeernrilln... ..  40,7SD/)aa 

TreMUT  buode  «,in/IOO 

LlaaiLinaS. 

*'*—  ■■■■■ - 111,916,000 

S7*.T*'  f  "**  VitOMO 

Prtnw«tpaata  „ _...     h^u/xjo 


April  17. 

£ 
31965,000 

40,s«t,oao 

49,122,000 


loRreaee. 

£ 


Derreaee 

£ 

9,000 

loa/mo 


•112,i:7/)00 601,000 

4.171^000     ...     689,000 

9,713/100 194,000 

The  following  are  the  principal  items  in  the  accounts  of  the 
UBderm«nlioned  continental  Banks  for  the  latest  week  pub- 
Uahad  compared  with  the  previous  sUtement  •: — 

PRIUslAN  BANK-Wetk  CTdlnit  April  14. 


Aaarre 

Caia  ••4  ballion 
Dlaee— la  and  advan^n  . 

LiaiiLitiaa. 
Kate*  la  Hrralalloa 
bevaalla,  a«. 


April  14. 

£ 
:il,lK)AIO 


April  7. 

£ 

UJtHtfMO 
(1,30,000 

UM/m 


Increaae. 

£ 
13,000     . 


aofioo 


_  Aprfl  17 

■»1">.  17.  In, 

DefMM«a<balMM.*e. l.MtflM    „  ' 

TWt  NRHKBLAIlt*  BAMK-W^  endin,  Apifl'll.  ' 
April  1*.  April  7.  Increua. 

Aaaaia,  g  g  ^ 

InMM>a.4a4T.«a« aJUMSt    ...      SMvWO    ...      ll2oo 

-        te  annUtloa It.4»4«M    ...    \»M»tim    ...      1»fiOI»    . 

— zpl\MO   ...     ytmtn*) 

AterMAM  NATIONAI.  BAMK-Waafe  «i«liif  Afrll  la 

. Man*  IS.  A^l9.  laaraMe. 

Aaaarp.                           £                       £                    £ 
Oeto  aaS  boUaa  lK*n/m    ...    IM77/)00 

.!.«.,-....      in,TUfi»»  ...  isflmfiot 

LioiuTiia. 


3I,SS«,M0 


II.' 


Daereaee. 

£ 

'.  l,iTi'flOO 
.    830/100 

'.  sod/iao 

Daenua. 


DacKM*. 

£ 


tSOOft 


t>aer«aae, 

£ 


o/no 
vt/wo 


NATIONAL  BANK  OF  BELGIUM— Week  ending  April  17. 

April  17.  April  10.  Increase.        Deereate. 

AS.SHT'.  e  e  £  £ 

Coin  and  bullion  6,09B,00C    ...      5,109,000 11,000 

DiecountB  and  a^lvances 10,875,000     ...     10,951,000 70,000 

Llaati.iTlxs. 

Orculatiot    13,133,000    ,..    13.111.000 8,000 

D«po«:t8 2,*t2.00O     ...       2,307.000 23,000 

•  Convartiug  tbe  thaler  nt  3a ;  the  Dutch  florin  at  1>  Sd :  the  Austrian  Doriu  at  Ha  ; 
the  reiehi-mare  at  Is  ;  and  the  fi  anc  a:  25f  p«r  II. 

Discount  and  Monet  Market  Rate. — The  week  has 
been  one  of  great  suspense  in  the  Money  Market.  Early  in 
the  week  the  brokers  were  reluctant  to  do  any  discounts  under 
Bank  rate,  although  money  at  short  dates  was  very  abun- 
dant ;  but  as  it  became  apparent  that  the  expectation  of 
an  early  advance  of  the  Bank  rate,  upon  which  the  brokers 
were  calculating,  was  not  likely  to  be  fulfilled  this  week,  the 
market  became  rather  easier,  and  the  best  Bank  bills  under 
three  months  have  been  freely  taken  at  3^,  with  some  ex- 
ceptional transactions  under.  The  rates  for  long  bills  have 
also  declined.  The  market  has  been  at  its  easiest  to-day, 
and  the  demand  at  the  Bank  has  also  been  moderate, 
although  in  the  early  part  of  week  the  demand  at 
the  Bank  was  such  as  to  balance  the  large  repayments  now 
being  made.  A  rather  firmer  market  is  expected  next  week 
however,  when  a  little  time  has  besn  given  to  use  up  the 
funds  accumulating  in  the  hands  of  the  broilers,  owing  to  their 
reserve  in  taking  bills. 

On  the  Stock  Excbange,  there  is  almost  an  unprecedented 
ease  of  money  on  English  Government  Securities  at  call,  the 
nominal  rate  being  as  low  as  1  i  per  cent.  The  relative  abun- 
dance of  money  is  increased  by  the  unusual  scarcity  of  stock 
in  the  market,  owing  to  the  Government  purchases  for  the 
sinking  fund. 

The  changes  in  the  Bank  return  for  the  week  have  not 
been  very  great ;  but  although  the  reserve  has  increased 
130,300/,  and  the  proportion  of  reserve  to  liabilities  is  rather 
more  than  it  was  a  week  ago — an  increase  of  277,000(  in  the 
public  deposits,  and  a  decrease  of  61,000/  in  the  private  de- 
posits, making  the  aggregate  only  216,000/  more — the  situation 
since  last  week  has  not  really  improved.  The  bullion  has  di- 
minished 123,000/,  the  withdrawal  for  export  being  on  balance 
141,000/,  and  this  constant  leakage  is  sure  to  tell  in  the  end,  pos- 
sibly before  the  usual  return  of  money  from  the  country  after 
the  middle  of  May  begins  to  strengthen  the  Bank.  As  compared 
with  the  same  time  last  year,  the  Bank  is  plainly  weaker. 
The  reserve  was  about  the  same  amount,  being  11,262,000/ 
a  year  ago,  against  11,110,000/  now;  but  the  public  and 
private  deposits  a  year  ago  were  28,987,000/,  whereas  now 
they  are  33,167,000/,  or  an  increase  of  4,180,000/.  The 
Bank  is  thus  keeping  the  same  reserve  against  very  much 
larger  liabilities,  although  last  year  a  very  sharp  movement 
upwards  of  the  Bank  rate  was  necessary  immediately  after 
this  date  to  protect  the  reserve.  It  is  believed  in  Lombard 
street  that  the  bankers'  balances  at  the  Bank  of  England  are 
now  unusually  large,  from  which  the  inference  would  be  that 
the  Bank  is  employing  these  balances  in  making  advances  to 
a  larger  extent  than  we  should  judee  expedient,  instead  of 
lying  out  of  the  market  and  letting  the  reserve  accumulate. 

Since  the  Bank  return,  100,000/  in  sovereigns  from  Aus- 
tralia has  been  sent  into  the  Bank,  and  probably  a  further 
amount  in  sovereigns  may  go  in  ;  but  the  balanco  of  the 
present  Australian  arrival  being  all  in  bar  gold,  has  at  once 
been  taken  up  for  export.  Shipments  are  now  shortly 
expected  from  America,  owing  to  the  sudden  collapse  of  the 
gold  ring  there,  and  the  consequent  ease  of  the  market  and 
rise  of  the  gold  premium. 

We  subjoin  our  usual  quotations  for  mercantile  pap«r 
having  various  periods  to  run  : — 

Bsnk  IjIUh  —  2  and  3tnontl>« 8J 

Do  4      —      4 

Do  6     —     *i 

Tradebillii  — 2  snd  Smonths 4 

Do  4     —     44 

Do  6     —     *i 

TLe  allowances  for  money  at  the  joint  stock  banks  and 
diflcount  bouses,  are  now 

Privatn  ud  Joint  Stock  Bsnka  at    call -'I     par  csnt. 

Disootmt  boiuei  at  call    X    par  cam. 

Do  at  aavao  ilaya' aotiea     3^  per  c«Dt. 

Do  at  fourtMD  daya'  notie*    „...  H^  i<9t  osdI. 

The  discount  quotations  current  in  the  cbiet  continental 

oitiea  are  as  follows  : — 

Dank  Rate.       Opon  Markot. 
Per  Cent.  Per  Cent. 

ParU 6a     6 

Uerlin    fi      6 


1 


500 


THE  ECONOMIST. 


[April  26,  1873. 


4j 
4 

'4 

6 
5 


Bank  Rate.     Open  Market 
Per  cent.        Per  cent. 

Bremen    5       H 

Frankfort 5       5 

Hamburg 4J 

Amsterdam  4 

Brussels    H 

Leipzig ^i 

St  Petersburg C> 

Vienna 5 

The  Stock  Mabkets. — The  fluctuations  of  an  unusually 
quiet   week  in  nearly  all  departments  of   Stock   Exchange 
business  remain  to  be  recorded.     Various  circumstances  have 
contributed    to  cause   a   reduction    in  speculative    business. 
The   '•  Account "  commenced   to-day  and,  to  be   completed 
next  Toesday,  will  have  consisted    of  only  twelve  days,  and, 
coming  as  it  does   between  the  Easter  holidays  and  the  Ist 
May,  another  Stock  Exchange  holiday,  has  made  it  of  a  very 
light  character.     Then,  again,  until  within  the  last  few  days, 
the  condition  of  the  Money  Markets  has   caused  uneasiness  ; 
and,  altogether,  the  dealers  in  Stock  Exchange  securities  have 
had  but  a  dull  time  of  it.     From  the  remarks  hereafter,  it  will 
be  seen  that  British  Government  Securities  have  again  excep- 
tionally risenin  price!;  but  that  Foreign  Stocks  andEnglishEail- 
ways  have  remained  inanimate,  with  movements  of  a  generally 
trifling  description.     Turning  to  the   Colonial  Eailway  securi- 
ties, Indian   Guarantees  have  been  pretty  well  sustained,  but 
Canadian  have    receded,  Great  Western    shares    more  espe- 
cially 80  on  some  heavy  sales.     The  Grand  Trunk  Bill  has 
passed   the   Canadian  House  of   Commons.     The   American 
market  has  not  benefited  much  by  an  easier  state  of  the  New 
York  money  market.     The  Government  Stocks  have  varied 
but  slightly,  but  the  Railroad  Securities  have  ruled  decidedly 
heavy ;  and  Atlantic  and  Great  Western  and  Erie  investments 
fell  heavily  on  Thursday,  owing  to  a  telegram  which  appeared 
in  a  morning  paper  to  the  effect   that   a   lease   of  one  to  the 
other  woula   probably   be  prevented,  a  statement  which  has 
since  received   an  official  contradiction.       Telegraph   under- 
takings have  mostly  ruled  heavy  in  price,  and   the   Atlantic 
lines  more  especially  so,  owing  to  the  notification  that  the 
French   Cable   has  been   interrupted  some   200   miles   from 
Brest,  in,  however,  shallow  water.     There   is  thus  only  one  of 
the  three  Atlantic  cables  in  operation,  and  an  advance  in  the 
tariff  has  consequently  been  announced.     The  Mining  Market 
hag  exhibited    considerable    depression,  partly    owing  to  the 
fall  in  the   value  of   tin  ;  and   the  Emma  Mine  has  suffered 
heav'ly    upon  the   expectation    of    an    unfavourable    report. 
Dock    Companies     appear,    however,     to    command    higher 
prices.     These    are    the  only  marked  features    of    the  week. 
To-day  business   was  curtailed  by  reason  of  the  settlement, 
this  being  appointed  by  the  Stock  Exchange  Committee  to  be 
"first  continuation  day."     The  markets  were  generally  dull. 
Monday  will  be  the  ticket  day  ;  and  Tuesday,  the  settling  day. 
English    Goveknmeut    SECrHiTiES. — One   of   the   few 
instances  of  noteworthy  improvement  this  week  has  occurred 
in  the  market  value  of  the  British  Funds.     An  easy  money 
market,  in  the  face  of  fears  expressed  to  the  contrary,  and  a 
scarcity  of  stock,  clearly  shown   by  the  enhanced  prices  given 
by  the  Government  broker,  have  caused  a  decided  advance  in 
quotations  ;  and   these  causes,  and  the  cheapness  of  "  short  " 
money,  have   combined   to  raise   the  money  price  of  Consols 
almost  to  a  level  with  that  for  the  account.     Indian  Govern- 
ment Securities  have  likewise  exhibited  a  moderate  degree 
of  firmness.      To-day,  however,  a   slight  relapse    has  taken 
place. 

CONSOLB. 
Monejr,  Aceonnt. 

Hifrhost.       Loweat. 

...     93k     U3| 

...     83i     U3 

...     »3i     93) 

_     Vik 
..     93  k 

..  esi 

The  following  are  the  changes  for  the  week,  taking  the 
Utett  unofficial  prices  for  quotation  :— 

ClMlni  PrIrM 
_        ,  last  Frl'lgy. 

i.«nsoli  f  or  moneT «3|  i 

WtloM.T ....  ^,11 

m^^ —  j~  X.      W'>l  f 

■Mk  block  (iMt  dlTldinj  s  %)..~.'.'.'.'.".'.'.".".'    ?«  8 
«rtrj.poI.llo«dofW„rk.3»%Co,i.oli...    WJ  7i 

^.-OLOMAL  OovBBHMENT  Secukities.— The  Stocks  which 
were  noted  as  down  last  week  have  now  mostly  recovered 
groond.  B.yoi>d  this  there  is  hardly  any  change.  These  have 
nsen  :  tape  of  Good  Hope,  1890.  2  ;   ditto,  1880,  J  ;   Natal 


Lowest. 

Saturday  831 

Honi^ay _.  93t 

Tueadny 93| 

Wednesday  931 

Thanday   931 

KrJday 93J 


93} 
931 
93i 


niKhest. 

93t  . 

93i  . 

93i  . 

931  . 

93}  . 

93i  . 


Exchequer  Bills. 

Miircli  and  Julii-. 
..  3s  dls  to  ia  pm 
..  3s  dis  to  ^  pm 
..  3s  dis  to  2s  pm 
..  3s  dis  to  2s  pm 
..    3s  dis  to  28  pm 

3s  dls  to  2s  pm 


Claslng  Prlew      Inc.  or 


this  dar. 
V3\  J 

M,V  '.J 
92i  i 
»■»  I 

244  a 

21)3  S 
Ill'J  11 

Mi  n 


Dec 
i 


t 


6  per  cent.,  2  ;  New   South  Wales,   1888,  i  ;  Tasmanian,  j' 
Victoria,  1883,  has  fallen  i. 

FoBEiGN  QovEBNMENT  Secitbities. — The  feature  of  the 
week  in   this  department  has  been  the  fall  in  the  Egyptian 
and  Turkish  Stocks.     Both  those  countries,  it  appears,  are  in 
need  of  money  ;  and   both  are  negotiating  for  the  issue  of 
heavy  loans,  fifty  millions  of  stock  being  mentioned  as  the 
probable   application    for   Turkey,    and   thirty   millions   for 
Egypt.     Both  are  large  sums ;  and  though,  doubtless,  much 
•  will  be  required  to  cover  indebtedness  already  incurred  in  the 
j  shape  of   deficits    and  the  like,  and  perhaps  a  portion  for 
!  public  works,  yet  it  may  well  be  demanded  as  a  right  that 
j  a  clearer  insight  into  the  finances  of  those  countries  should 
be  permitted  before  subscriptions  are  sought.     Those   who 
I  lend  without  being  satitfied  in   this  essential   particular  will 
I  have   only  themselves  to  blame  should   they  suffer  in   con- 
sequence.    Turkey   has,    it    is    true,    from    time    to   time, 
published    estimates   of    revenue,  which    it    is    feared    the 
actual    figures     have     but     little     resembled  ;     but     what 
the  investing  public  want  is  results  as  well  as  estimates,  and 
the    assurance    that    the    Government    will    be    steadily   and 
economically  conducted,    an    assurance   which    the  incessant 
changes  of  Ministers  by  the  Sultan  and  the  difficulty  of  com- 
prehending his  intentions  generally  are  in   no  way  calculated 
to  give.     Egypt,  it  will  be  remembered,  will,  by  the  terms  of 
the  1868  loan,  be  at  liberty  to  place  a  fresh  Government  loan 
after  the  11th  July  next,  and  as  it  is  understood  that  she  has 
obtained    considerable    advances    from   private  sources    since 
18G8,  she  will  doubtless  require  funds  to  pay  them  off.     At 
any  rate,  the  week  now  closing  has  witnessed  a  considerable 
excitement  in  the  securities  of  these  two  countries,  those  of 
Egypt  falling  decidedly.     Mexican  stock  has  also  further  de- 
clined.    On   the  other  hand,  Spanish  securities  were  slightly 
more  in  favour  at  one   period,  though  recent  disturbances  at 
Madrid  and  the  mutinous  state   of  the   army  have  again  pro- 
duced reaction.     Still,  Spanish  stocks  are  already  so  low  that 
nothing  less  than  an  actual   suspension   of   dividends  will  be 
likftly   to  make  them  fall  much  lower.     French,   Austrian, 
and  Italian  rentes  have  varied   slightly,  with  in  the  end  little 
result.     From  this  record  it  will  be  understood  that  business 
has   not   been   generally  active,   and   that,   as   a  whole,    the 
Foreign  Stock  market  has  shown  some  depression.      Spanish 
Egyptian  Stocks  receded  to-day. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  :— 

ClosinK  Pricea         Closing  Prices       Ina 

lust  Friday.  tiiin  day.         or  Dec 

Argentine «%,  1888 99  UK)        »Si  OJ  -       i 

Dlti.>  6  %  Public  Worl(3, 1971 »*i  H        Wo  -       * 

Austrian  6%  Silver  Rentes  ^less  income  tixx)  671  i  <J7i  i  —       I 

Brazilian  6  %  18«S 93t  «>        96  7  +      i 

Ditto  6%,  1871  95  (i  Boi  81  +       i 

Buenos  Ayres  0  %,  1S70  91  «  .1..  «i  6  

Danublan  Principalities  7  %,1S61    94)  Si        »H  &i  

Ditt..  8%,  1867  1«>  a  lOi)  3  

Egyptian  7  %,  1862    »H  (H        84k  84  -     1 

Ditto  7%,  1894   97'i  85         974  8)  

Ditto  7  %,l»Ofl  (RaiHvav  Debentures)...  1014  24      1014  24  

Ditto  7  %,  1868  (Viceroy's  Loan) 93*  44         91  2  -     24 

Ditto  9%,  1887   1004  74       1U«  7  -       * 

Ditto  7%,  1888   .- »2t  }  904  i  -     21 

Ditto  7  %,  1870  (Kbcdive  Loan)    8.1|  44        82|  i  -     It 

French  National  Defence  Loan  6%,  1670...  97(84        98  4  +      i 

Ditto  6  %,  1871   88  4  88  4  

Honduras  5  %,  1S70  264  64        28  7  +4 

Hungarian  6  %.  1372 80  1  80  1  

Italian  6%.  1881  (less  Income  tax)  62|  {  6»4  }  -       J 

Ditto  5  %  State  Dcmam  88  9J  88  90  ...    — 

Ditto  6  %  Tobacco  Bonds 9S  6        '  96  6  

iapaneBe9%,  1870 1064  74      1004  74  

Mexican  3  %  174  I         1814  -      i 

Paragunv  8  %,  1871  674  84        —  «S  »4  

Ditto  8%,  1872  «S  7  65  7  ...     ... 

Peruvian  6  %.  1870  774  I  76J  7  -       I 

liitto  Consolidated  5%,  1872 mi  t  8"  4  -       t 

Portuauese  3  %  Bonds,  1853,  4c 41 J  j  40j  14  -       4 

Knralan  5  %,  1822 94  6  9t  6  

Ditto  3%.  1869  '. 87  8  67  8  

Ditto  6%.  1862  96}  64         »6{  64  

Ditto  5%,  1870  , 944  S4         88  6  +4 

Ditto  6%,  1871  934*  934  J  

Ditto  6%,  1872  924  1  »24  i  

Ditto,  Annlo-Dutcli,  6%,  188J  and  1806  964  74         ''7  8  +4 

Ditto  6  %.  Oiel-Vlt..bsit  Bonds B14  24  xd  912  -      4 

Ditto  4  %,  Nlcolal  lialiway  Bonds 77184        77J  84  

Ditto  6  %,  Moscow-larohlaw 93  4  93  4  

Ditto  6  %,Charkor-AzoI  Bonds 82  3  92  3  

8pfniih3% 21)  4  214  4  -      4 

Ditto  5  %.  1870  iQnicksllver  MortKageJ  78  8  78  8  

Ditto  6  %  (Lands  Mort|;age)  „ 63  6  83  5  -       4 

Turkish  6  %,  ISM 89  91  id     89  91  

Ditto  S%,  1868  70  1  694  704  -      4 

Ditto  6%,  1862 771  8i        77J  84  

Ditto  6  %,  186S  „ 641  4  64  4  -       i 

Ditto  6  %,  1866  74j  6  76  J  +4 

Ditto 8%,  1869  634  1  O'-^t  I  -       4 

Ditto  6%.  1871   70tl4xd  704  -       4 

Uruguay  6  %,  1871    79J  »04      79J  SOi  

Vonciuolae  %.  1864andl8«6 SIS  213  

Uvyr  Lo&irs. 

French  N-tlonal  6  %,187S «l  4  pm     6}  4  pm  -       4 

Hungarian  6  %  187S   _,..... Ilipm     JUl'i"  

Ja|wiMi7%,  1873 S4ip>»     :t4lpn>  •■•    -^ 
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EsGLisH  EiiLWATS. — The  curtailment  of  speculation  has 
produced  an  inanimate  Railway  Market,  with  a  less  than 
ordinary  amount  of  fluctuations.  On  Saturday  last  there  was 
some  improvement  to  record,  Metropolitan  Stock  rising  2  on  a 
report  that  the  surplus  lands  were  meeting  with  a  more  ready 
sale,  while  on  Monday,  Manchester  and  SheflBeld  Stocks  were 
in  some  request,  the  increase  in  the  traffic  at  last  beginning 
to  draw  up  to  that  shown  in  the  published  returns  of  current 
working  expenditure.  But  Tuesday's  market  was  dull,  and 
the  Scotch  Companies  were  flat,  the  opinion  being  expressed 
that  any  arrangements  between  them  which  did  not  substan- 
tially curtail  the  enormous  new  capital  outlay,  for  which 
powers  are  sought  in  this  Session  of  Parliament,  would  not  be 
so  satisfactory  as  the  public  had  expected  from  the  efforts 
of  the  committees  recently  appointed.  Thursday  was  again 
a  heavy  day,  with  little  or  no  inquiry  either  for  investment  or 
speculation.  The  principal  instance  of  a  rise  in  prices  during 
the  week  has  occurred  in  Metropolitan  and  Metropolitan  Dia- 

!  trici ;  while,  on  the  other  hand.  Great  Northern  Company's 
Stockacontinueout  of  favour.  The  further  movementshave  been 

!  seldom  of  more  than  a  fractional  character.  The  traffic  re- 
turns, including  the  holiday  receipts  during  Easter  week,  have 
shown  fairly  satisfactory  results.  It  is  probable  that,  with 
the  fortnightly  settlement  extending  to  Tuesday  next,  and 
Thursday  being  a  Stock  Exchange  holiday,  speculation  will  be 

i  confined  to  within  narrow  limits   during   the   greater  part  of 

[next  week.     To-day's  operations  have  been  chiefly  confined  to 

!  "  carrying  over  "  from  the  next  account.  The  rates  of  con- 
tinuation have  been   light,  and   the  settlement  by  no  means  a 

j  heavy  one.  Market  prices  have  ruled  fractionally  lower  ; 
but  the  chief  instances  of  a  decline  have  only  amounted  to  ^ 

!  in  Brighton,  and  f  in  Sheffield  stocks, 

I  The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
ano£Scial  prices  :— 

Cloaini  PrIOM 
Uut  Friday. 
9»f  7i 


CftledoQJ&n  ........»..........mm..».. 

Or«*t  Eutcrn  ..__»„.„.._...._.. 

OfMt  Northern  .._ ....... 

Ditto  A  ..- ~ _ ~.. 

Oruu  WMttm.- »...._....«. ...c 

f  aftihlre  and  Yorkshire   

LoAdon  and  Bngbton 

Loodoo,  ChathaiB,  lud  Uorer...... 

Ditto  Arbitmkm  Prcf«r«DC*  ... 

LaadOB  aad  Mottb-Westcra   -..    UM  i 

Loadoa  aad  Bontb-Weauni ....    lus  6 

ltaaclMi>U>.  ShallMd,  and  Llscoiubii*  ... 

DWo  UttrmA  ..._ „...._ 

MMnppollun    _.-. -«.»    70  i 

w.»r,  .JMn  Diatrict    .._.. — ...._„»...    331  J 

:Uf  Prcferanc*  » 73  4 

~. 137  I 

S  '6'oBtolt'Z.'ZZL..~S™.     162J*i 

S<  IMi  7 

874  I 


Doslnif  Prices 
this  day. 

...  mi 

...  41}  2 

12«J  H      .._. —  1251  6J       - 

139  i          13S  i 

124  }           ........  123i  4,\       - 

14»i  90V    .„ IWi  50      - 


75i  J 


74J  5 
»|  t 

62}  31 
144}  i 
106i  ti 
79}  90 
4»k  SO 
71t  I 
33  i 
73  4 
138}  7 J 

182  i 
107  i 
87J  \ 


Inc. 
cr  Dec 
i 
i 
I 
1 
i 
i 
i 
i 
k 
i 
i 


Th«  quotations  for  the  leading  debenture  stocKS  compare 
u  follows  with  last  week  : — 

Cloelnr  Price*  CIo«>n(  Prteaa 

last  Friday.  this  day. 

OrMt  Eaatern  A  t  % 


Inc. 
or  Deo. 


Ditto  11«7  IUdt»ii  «hl>!  i  % ............ — „ 

Great  W««frTl  fi  «  Deb.  ..................... 

L««ilan  aiKl  .Vonh-Wtetem  4  %    _.. .. 

Loaooa  and  Bttebioa  4k  % 

L«Bdoa.  ChaU  k  Dorar  Arbitfation  *\  % 
lletraiMUtan  District  •  % 


lu  e  .........  114  e 

lUi  41       .. _  1134  44 

ii»i  zot   1104  9>4 

1(«  3  10-2  3 

1(«  »  _  10«  ■* 

1034  44 l(r34  44 

12t  6  «  124  U 


The  trafiic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways), smonnbed  for  the  week  ending  April  19  to  897,792/, 
being  an  iocrease  of  100,394/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  12,307,713/,  showing  an  increase  of  885,212/,  as  com- 
pared with  the  same  period  of  last  year.  The  principal  in- 
ertMCs  for  the  we«k  have  been — London  and  North-Western, 
1«,218/;  NoHh-Easteni,  13,190/;  Midland,  9,144/ j  Great 
WeiUm,  9,164/;  Sheffield,  719/. 

RAILWAY   TRAPnc   RETURNS. 

AKfrei^ate  Itaceipts  of 
Week's  fUseipta.  Half. yearte  data. 


Inc.  or  Dee. 

Inc.  or  Doe. 

fla 

on 

CwreiKwdlaf 

Corres|indv. 

kmaaat.     week  in  Tk 

Amoont. 

per.  In  -n. 

iC 

* 

£ 

£ 

BrlMoIuia>Ml«r 

•>,•.'♦  1     - 

^      51  ♦  ... 

lao.oi.i 

+     B,4.TJ 

Omt  ITnleiii  „ 

44,823     - 

-  4,827  ... 

627,239 

+  27.c;i5 

UTMt  Northcni    

4«,652     - 

-  4,0»5  ... 

748,576 

+  47,253 

Laneachira  A  Yerttahir* 

04,193     -1 

-  7,119  ... 

937,4<;4 

-4-  49.874 

Loadon,  Chat,  it  iMrrr 

17.275    -i 

-  UMi  ... 

ai:!,:!;-* 

-f    12,3.-.3 

LMil«i*Krth.-W«fi«ni  iei,lM    - 

-18,218  ... 

2,275.21^1 

-f  177.444 

LMtaiMeMb-W«mni 

as.»t  - 

•  6.490  ... 

4«8.:J4H 

+   20,4 '0 

SI.3CS    - 

■  «,50«  ... 

880.  IW 

+    12,085 

ItsD.,  Sbsf .,  ft  Loeoliuh. 

2t.lOl     - 

-  4.l««  ... 

446.793 

-»■  64.969 

MatropoliUa     

8,966     1 

-      833  ,„ 

131,362 

+       689 

Week's  Receipts. 


Metropolitan  District  ... 
Midlnnd 


Inc.  or  Dec. 
on 
Corresponding 
Amount,     weeic  in  '72. 
£  £ 

4,n.'.3     -p      901   ... 
llS.jiSS     --  9,144 


North-Eastern lC.9,L>riS     -|-.13,190  ...    1,G37,722     -flG9,321 


Asf^regate  Receipts  of 
Halt-year  to  date. 

Inc.  or  Dec 

on 

Corrspndng 

pere  in  '72 

£ 

-I-     8,413 
-1-141,227 


Amount. 

£ 
G4,503 
1.485,053 


South-Eastem 33,a',lS     i-  4,347 


•Caledonian 43,023 

•Glasgow  4  Sth.-Weatm.     IC.aOO 

•Great  Westara    100,275 

•North  Britisi: 37,583 


-f  3,028 
+  1.744 
-j-  9,104 
-t-  3.178 


432,917  +  12,339 

534,167  +  28,807 

171,309  -I-  18,235 

1,102,707  +   71,671 

421,292  -1-  27,138 


897,792  -|-I00,.<!94  ...12.307,713     +885,212 
•  In  ttieae  cases  tlie  Sfrgreffate  is  caiculated  from  tlie  beginning  of  February. 

FoEEioK  AND  CoLOXiiL  Eailwats. — The  following  are 
the  changes  for  the  week  : — 

Closlntr  Prices      Closing  Prices 


FoiiKlGlf.  last  Friday. 

Antwerp  and  Rotterdam  27  4 

tiaiiia  and  8an  Francincc..... 20  4  ^d 

Beltrian  Eastern  Junction    8}  I 

Huenos  Ayres— Grcut  Soutliern 124  i 

Dutch-Rhenish    24  t 

Great  Luxembourg 22  4 

L?mberg-Cx^moW!tz 134  4 

Mexican    - 6J  7} 

Namur  and  I  iege  guaranteed  14f  pr,  ann.  lol  } 

Sambre  and  Meuse 15  4 

San  Paulo 22}  3 

South-Austrian  and  Lombardo-Veneiian...  17J  3 

Ditto  3  %  ObllKatians lU  i 

BniTISH   POSSKSSIOSS. 

East  Indian 112}  } 

Grand  Tmnlt  of  Canada  25}  8 

Ditto  Fourth  Preference  SSj  71 

Great  Indian  Pen.nsuia lOS]  94 

Great  Western  of  Canada 201  J  xd 

Madras  6  % 10S4  » 

Ameeicak  Secueities. — The  changes  for  the  week  are 
as  follows  :— 

Closing  Frlcea        Closing  Prices       Inc. 


this  day. 
27  4 
20  4 
3}  } 
124  J 
244  5 
22  4 
14  4 
6i7i 

104  i 

14}  i 

22g  J 
17}  I 
10  i 


Ine. 
or  Dee. 


1124  3 

+       i 

264  4 

-       i 

35}  61 

-     1 

109  4 

+       1 

194  J 

-       t 

1084  9 

OOTEKNMKNT  AND   STATE  STOCKS.  la.>t  Friday. 

United  Stales  «  %  8/20  Bonds.  '62  (par  914)     904  I  xd 

Ditto  1865  Issue  (par  »i4)    91}  i  %d 

Ditto  1867  Is-ne  (pur  914) 934} 

Ditto  6  %  10/10  Bonds  (par  914)    89    4 

Ditto  6  %  Funded  I-oan  (par  914)      90  J  xd       80}  90 


this  day. 

004  J 

914  i 

934  i 
4 


82  4 


92  4 


or  Dec. 


i 


80  i 
694  704 
404  1 
924  34 
604  i 

9S4  i 

804  14 

984  94 
4i4  54 

99  100 


i 
1 
34 

4 
4 
» 

2 

"i 

i 


Massachusscts  6  %  Sterling  Uonds,  1900. 

Railkoad  Secukitihs. 

Atlantic  &  Great  Western  First  Mortgage..  80  1 

Ditto  Second  Mortgage  (par  914)  70}  U 

Ditto  Third  M.Ttgagc  (par  91i) 4:3J  44 

Ditto  Leased  Lines  Rental  Trust 93  4 

Erie  Shares  (par  91 4) 61  i 

Ditto  7  %  Consolidated  Mort.  (par  914)  95  4 

riinols  Central  Shares  (par  914)    924  34 

Illinois  and  St  Louis  Oridge  7  %,  l^t  Mort  9J4  94 

Pennsylvania  50  dola  shaifs  (par  46)    -15  4 

Ditto  General  Mort.  6  %  Bonds.  1910  ...  984  84 

Joint  Stock  Banks. — A  good  many  shares  have  altered 
for  the  better  in  this  department,  although  most  of  the 
changes  are  of  a  slight  kind.  Only  two,  the  Central  of  London 
and  the  Imperial  Ottoman,  have  decreased  ^.  Amongst  the 
London  banks,  the  London  and  Westminster  has  risen  ^  ;  the 
National  Provincial,  1  (on  old  stock,  42  paid)  1  (on  stock,  10 
paid)  and  the  New  Union  shares,  are  also  up  .J,  and  Scrip  1 ; 
London  Joint  S'ock,  i,  and  London  Bank  of  Commerce,  1^. 
Of  Eastern  and  Colonial  Bank  shares,  the  following  are  each  up 
\  : — Anglo-Hungarian,  British  Columbia,  Chartered  of  India, 
English,  Scottish,  and  Australian,  Franco-Egyptian,  London 
and  South  African  and  Bank  of  South  Australia  have  risen 
1  ;  Land  Mortgage  of  India  debentures,  1  ;  and  English  Bank 
of  Rio,  each  i. 

Teleokapiis — The  circumstances  which  have  occurred 
during  the  week  to  affect  this  market  have  been  general  in 
their  character,  though  the  Atlantic  lines  have  particularly 
suffered  on  account  of  the  interruption  in  the  French  cable, 
leaving  only  one  now  in  working  order.  The  following  have 
receded :  Anglo-American,  7  ;  French  Atlantic,  2;^  ;  West 
India  and  Panama,  | ;  British  Australian,!  ;  British  Indian,  ^  ; 
China  Submarine,  i  ;  Brazilian,  ^  ;  Mediterranean,  1 ;  Western 
Union  of  United  States  Mortgage,  1.  Submarine  Cable* 
Trust  have  fallen  2. 

Mi.VES. Cornish  tin    mines  are  much  depressed  in  value, 

and,  though  the  price  of  coal  has  tended  downwards,  the  im- 
mediate effect  of  the  late  heavy  fa' Is  in  tin  standards  has  been 
to  deprew  sbaret  strontjly  and  generally.  The  following  have 
fallen  during  the  week  :— North  Roikear,  5  ;  East  Bassett,  4  ; 
Tin  Croft,  3;  Herod's  Foot,  2;  South  Wheal  Frances,  2J ; 
East  Lovell,  I ;  Devon  Great  Coosols,  U ;  West  Baasett,  1  ; 
West  Seton,  1  ;  South  Condurrow,  J  ;  East  Caradon,  j.  In 
the  foreign  market,  Oeneral  Mining  have  advanced  '^  ;  Russia 
Copper,  i  ;  Last  Chance,  J  ;  Eberhardt  and  Aurora,  1 ;  Flag- 
*ta£^  I ;  Colorado  Terrible,  \  ;  Bichmoad  Consolidated  ^  ; 
Port  Phillip,  ^.  Emma  thftrei  close  at  6|  §,  a  fall  of  2}  for 
the  week. 
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Miscellaneous. — The  market  has  not  been  very  lively  in 
these  this  week,  and  the  changes  to  record  are  consequently 
small  for  the  most  part,  in  any  individual  stock,  if  pretty 
widely  distributed.  Two  land  companies'  shares  have 
risen — Peel  Biver  2,  and  Scottish  Australian  3,  but  with 
these  exceptions,  and  that  of  the  Ceylon  company,  up  2,  there 
are  no  other  prominent  advances  on  the  week.  United  States 
Mortgage,  New  York  City,  Boston  City,  and  Foreign  and 
Colonial  Government  Trust,  5  per  cent.,  1873,  have  each 
gone  up  1.  The  commercial  and  financial  companies  show 
the  following  changes : — City  Offices,  Credit  Foncier  of 
Mauritius,  each  up  |- ;  Fore  Street  Warehouse,  International 
Financial,  and  Trust  and  Loan  of  Canada,  each  up  ^.  While 
Pawson  and  Co.  are  down  ^,  and  the  General  Credit  and 
Discount  Company  ^.  The  National  Steam  Navigation  have 
again  gone  up  ^.  One  tramway  stock  is  up  ^— the  London  ; 
and  one  down  -J — the  Lisbon.  The  London  General  Omnibus 
shares  are  up  1  ;  Young's  Paraffin  Light  ^.  The  following 
have  variously  declined  :  — Phosphate  Sewage,  ^  ;  Native 
Guano,  ^  ;  Italian  Irrigation,  ^  ;  Van  Diemen's  Land,  -^  ; 
and  Natal  Land,  ^  ;  Huntingdon  Copper  Mine,  } ;  Share 
Investment  Trust  Preferred,  and  Foreign  and  Colonial  Trust, 
Fives,  are  each  down  1. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake,  on  the  transactions 
in  bullion  during  the  week  :— 

Gold. — With  the  exception  of  about  40,000/,  received  by  the  Edin- 
burgh Castle  from  the  Brazils,  there  have  been  no  arrivals  of  gold, 
consequently  about  141,000/  has  been  withdrawn  from  the  Bank, 
100,000/  of  which  was  sent  to  New  York,  and  the  balance  to  the  Capo 
and  Brazila  The  P.  and  0.  Steamer  is  due  to-morrow,  with  090,000/, 
from  Australia ;  about  150,000  of  this  amount,  being  in  sovereigns,  will 
probably  be  sent  into  the  bank  ;  the  remainder  has  been  already  sold 
for  export. 

Silver  is  firm  at  the  price  of  59Jd  per  oz  standard,  the  demand  being 
chieQy  for  the  continent.  The  amounts  to  hand  during  the  week  have 
been  recdved  chiefly  in  Dorc  silver  from  New  York,  the  total  being 
about  273,000/. 

Mexican  Dollars. — Those  lately  anived  here  have  been  sold  for  the 
East  at  59^d  for  the  now,  and  ()2^d  per  oz  for  the  old  coinages.  The 
Weser  brought  20,000/  from  New  York,  and  the  Pekin  has  taken  about 
110,000/  to  China  and  the  Straits. 

Exchange  on  India  for  Banks'  drafts  at  GO  days'  sight  is  Is  lOJd  per 
rnpeo. 

Quotations  for  Bullion. — Gold — Bar  gold,  77s  9  jd  per  oz  std,  last  price ; 
ditto  fine,  778  9;d  per  oz  std,  ditto;  ditto  refinable,  77a  lljd  per  oz  std, 
ditto ;  South  American  doubloons,  738  9d  to  749  per  oz.  Silver — 
Bar  silver,  fine,  48  ll|d  per  oz  std,  last  price;  ditto,  containing 
6  grains  gold,  5s  O^d  per  oz  std,  last  price.  Jlexican  dollars,  now, 
4s  lid  ;  old,  58  2j^d  per  oz  std,  last  prices. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metals  during  the  week  ended  April 
23,  has  been  as  follows  : — Gold — import,  104,037^;  export, 
524,784/.  Silver  —  import,  243,040/ ;  export,  36,699/. 
About  100,000  sovereigns  from  |^Sydney  have  been  sent  into 
the  Bank  to-day. 

COURSE  OF  TUE  EXCHANGES. 


Amst^raam 

Ditto 

Rotterdam   

Antwerp  and  Brussels ., 
Paris 

Ditto 

Marseillu 

Hamburg  .„ 

Berlin   

Lclpsic  

Fraiikrort-on-the-Maln.. 

Petersburg  

Cop«ihageo 

Vienna 

Trlesta  ..„„ .'...... 

Zurich  and  Ilsale  ... 

Madrid 

CMla 

SevlU _J| 

BarMiMu..„ 

Mataga .; 

Oranada  „ 

Santaodar .'.'.^^ 

Zaragoea "" 

•ilbd*  ,  


vSl!!!!^'"'""^'''"""' 


PaljODo"  Md'ii'iii;":;."" 
Uabon  ......._.„ 

Oporto :•■••••-" 


TCESDAT,  April  22. 


Prices  Negotiated 

on  'Change. 

Short. 

12    1 

12    2 

3  Months. 

12    4 

12     4i 

.— 

12    4 

12     4i 

— 

it  67) 

25  75 

Short. 

a  37t 
26  77| 

2£  60 

3  Uontks. 

26  82i 

-* 

2i  77i 

26  85 

— 

2048 

a0o2 

— 

6  241 
a  24} 

e  25} 

— 

S  26} 

.— 

119 

120 

— 

81} 

SIA 

— 

»20 

•  24 

^ 

11  17* 
11  17i 

11  22} 

— 

11  22} 

— 

as  70 

26  76 

— 

46 

47 

.— 

47 

48 

— 

47 

*H 

— 

47 

48 

_ 

46 

4« 

4^* 

^ 

47 

47 

— 

47 

47 

— 

47 

47 

— 

i»  80 

29  80 

— 

»  80 

»8a 

— 

W80 

W90 

— 

»80 

»  80 

MDajrs. 

•H 

tt 

FaiDAT,  AprtI  26. 


Prices  Negotiated 
on  'Change. 


1 


12 
12 
12  si 
26  e7i 
W37i 
25  75 

25  77} 
2047 

e  34i 

8  26 
119.V 

SllV 

9  20 
11  17} 
11  17} 

26  70 
4«i 
47} 
471 
471 

46i 
Vi 
47 
47 

29  90 
X»90 
19  90 
19  80 

SI 


12  2 
12  4} 
12  4{ 
26  72} 
26  47} 
26  80 
26  82} 
2062 
6  26} 
«  26} 

3l} 
8  24 
11  22} 
11  12} 
26  76 
47 
48 
*-i 
48 
47 
47 

*r» 

47} 
47} 
SO  0 

.to  0 

S)  0 
30  0 
6« 
63 


FOREIGN   RATES  OF  EXCHANGE   ON   LONDON. 


Paris 

Amsterdam  .... 

Latest 

Dates. 
....  Apr.    24    .. 
....    —      22    ... 
....    —      23    .. 

Rates  of  Ejchange  on 

London. 

25.36  41 

12.04 

117.87 

20.24 

20.00 

6.20} 

109 

:::        'Ui        : 

1105 

108} 
2  %  dis. 

Is  UM 

18  UM 

48  6}d 
68  IC^ 

Short. 

Httmburg 

Berlin  

....     -       22     ... 

—      22     ... 

....     —       23     ... 

....    3  montha'  sight 

....     —       23     ... 

— 

....     —       22     ... 



....     —         5 



...    —       15    ... 

__ 

New  York  

...     —       25     ... 

....  60  days'  sight 

Port  Elizabeth  .. 
Bo'iibay  

Calcutta  

...  Mar.    20     ... 
...  Apr.    18    ... 
...     —       18     ... 
...     —       18     ... 

....  00         — 

....  6  months'  siglit. 

Shanghai 

...     —       18     ... 

— 

NOTICES 

AND    EEPORTS. 

RATLWAT  COMPANIES. 

Atlantic  and  Great  Western—Erie.— The  Daily  Telegraph  haa 
published  the  following  despatch  from  New^  York  : — 

The  committee  employed  in  investigating  the  matter-s  connected  with 
the  Erie  railway  have  issued  their  report,  and  condemn  the  conduct  of 
Watson,  the  president  of  the  road.  It  is  now  probable  that  a  bill  will  be  in- 
troduced to  prohibit  the  payment  of  unearned  dividends  or  any  arrange- 
ment, for  lease  or  sale,  between  the  Erie  and  the  Atlantic  and  Great 
We.stern  Companies. 

Messrs  Bischoifsheim  and  Goldschmidt  deny  the  tnith  of 
these  statements,  and  have  received  the  following  telegram ; — 
"  London  publication  false.  Testimony  concluded  last  night. 
Report  probably  in  ten  days,  expected  completely  and  con- 
clusively favoui-able." 

Caledfinian. — At  an  extraordinary  meeting,  held  at  Gla8go>» 
on  the  18th  of  April,  it  was  i-esolved : — "  That  this  meeting  re- 
ceive the  report  now  submitted,  and  hereby  appoint  Messrs 
George  Smith,  John  M'Gavin,  Henry  Bruce,  Henry  Grierson, 
William  Thomson,  and  Eichard  "Wilson,  as  a  committee  to 
assist  the  directors  in  the  negotiations  now  pending,  with  tlie 
view  of  bringing  about  an  amicable  adjustment  of  the  differ- 
ences existing  between  the  several  companies,  and  to  report  to 
a  future  meeting  of  the  shareholders." 

Somerset  and  Dorset  {Extension)  5  Per  Cent.  Delientnre  Stock.-^ 
The  directors  are  prepared  to  receive  subscriptions  for 
120,000^  of  Perpetual  Five  Per  Cent.  Debenture  Stock  in  sums 
of  100/  and  upwards.  This  debenture  stock  is  secured  upon 
the  extension  to  the  Midland  Railway  at  Bath. 

Hiyhlaml.— The  revenue  for  the  half-year  ended  28th  Feb- 
niary  amounted  to  122,834/,  from  which  was  deducted  2,500/, 
tollage  to  the  Caledonian,  leaving  120,334/.  To  this  was  added 
427/  tollage  from  the  Great  Korth  of  Scotland,  1.546/  rents, 
&c.,  and  2,486/  from  the  preceding  half-year,  making  124.793/. 
From  this  was  deducted  working  expenses,  leaving  66,202/  net 
revenue.  From  this  was  deducted  interest  on  debentures  and 
Preference  Stocks,  and  24,414/  proposed  dividend  on  the  Ordi- 
nary Stock  at  the  rate  of  4i  per  cent,  per  annum,  leaving  285/. 
The  failure  of  the  potato  and  gi-ain  crops  had  a  bad  effect. 
Capital  expended  3,046,063. 

BANKS. 

Auqlo.Austnau. — The  report  presented  to  the  shareholders 
in  Vienna  on  the  19th  April,  shows  a  profit  for  1872  equal  to 
410,000/,  out  of  which  2/  per  share,  amounting  with  the  ad 
interim  dividend  to  24  per  cent,  upon  the  paid-up  capital  of 
1,600,000/,  was  declared.  It  has  also  been  restJved  upon  to 
issue  50,000  new  shares  at  a  premium  of  80fl  papei  money. 

Angh-Uwujariaii. — The  report  presented  at  Pesth  on  the 
8th  inst,  announced  a  .Tial  dividend  for  1872  of  8fl,  Austriim 
currency,  in  addition  to  the  interim  dividend  of  4fl,  Austrian 
currency  already  paid,  making  a  total  distribution  of  12fl  per 
share,  or  equal  to  13J  per  cent.  The  London  coupon  will  be 
14s  6d  per  shai-e,  free  of  tax. 

BankofCo>istantirioj)le. — A  dividend  of  lis  per  share  is  pay- 
able on  the  1st  May. 

Ciunmercinl  of  the  River  Plate. — After  writing  off  the  prelimi- 
nary expenses,  5,000/  from  the  purchase- money  of  the  busi- 
ness of  Messrs  Wanklyn  and  Co.,  and  after  meeting  all 
charges,  the  directors  recommend  a  half-year's  dividend  at  the 
rate  of  10  per  cent,  per  annum,  leaving  4,040/  168  to  be  carried 
to  the  cun-ent  year.  The  existence  at  Montevideo  of  an  esta- 
blishment of  somewhat  similar  name  has  delayed  the  official 
registration  in  that  city.  In  order  to  tenuinate  this  inconve- 
nience, and  to  enable  the  bank  to  proceed  to  an  issue  of  bank 
notes  in  Montevideo,  the  directors  recommend  that  the  name 
of  the  bank  be  changed  to  "  Mercantile  Bank  of  the  River 
Plate,  Limited." 

Mamhester  and  Liverpool  Diitrict  Banking. — The  directors  are 
issuing  8,268  new  shares,  upon  which  10/  will  be  call*d  up,  at 
12/  per  share  premium. 

National  of  India.  -AX  the  meeting  a  dividend  at  the  rate  of 
4  per  cent,  per  annum  was  declared,  making  3.i  per  cent.  fo» 
the  year. 

[CONTIMDED  ON  PaOI  fi05.  | 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS.  INDIAN  GOVERNMENT 
SKOURITIES,  ic 


Dividends  Dae.j 


Beitisb  FP5I>». 


Cloilng 
Prices. 


Jan.  6  July  5  ...i3  per  Cent.  ConsoW 

Do  for  Accoom.  May  6.. 
April  6  Oct.  «... 
April  i  OcL  «... 
Jan.  6  July  S 


Jan. «  July  J  ...j    Do  Si     — 
Jan.  5  July  &  ..      '^"  " 
Jan.  fi  Jaly  5  .., 
April  e  OcUS.. 
Feb.  4  Aug.  4 


9  par  Cent.  R«<luced 

New  S  per  Cent. 

Do  3\     —     Jaa.  18M 


Jan.  ISM 

Do  6       —     Jan.  1873 

.\nniiitiea  Jan.  1880 

Do Apr.  I88S 

Do  (Bed  Si-a  TeL)  Aog.  1908 
Mar.  11  S»"pt.  II  Itche^uer  mils,  ljOOM.2i  %. 


93i  mi 
93t 


»i     6» 

18i  18i 

2l  d  2sp 

2<  d  2sp 


June  11  Dec  11      Du  lOOf.  2001.  and  SOW 

broiAN  Ou\r.  Secur]tik& 
Jan.  E  JulT  S  ...  India  Stock,  lOi  %  Apr.  1874  %)3 

Jan.  5  Jolv  5  ...     Do  6  %  July,  188011 10{  llj 

April  i  Ort.  6...      Do  4  %  Oct.  ISSS'lM*    Si 

...  Do  GnfAced  Paper.  4  % |  96t  «"i 

Feb.  28  AoK.31.1     Do  do  «  % Jan.  19721  98i  89i 

Hay  31  Not.  30.     Do  do  6i  %  May.  18;«  104i    Si 

June  1  Dee.  I...     Do  do  S  %  Rupee  Dbn_lS7a 

Jima  1  Dee.  1...     Do  do  S  «.         do         1877  

Jim*  1  D«c  1...     Do  do  •  V.         do         1882| 

Feb.  16  Aug  IS.     DoDaben.  6%..  Acg.lSTSlooi    li 

Mar.  SI  Sept.  30     Do  Boada   t  %  1.000' 2S;  32sp 

Mar.  II  Sept.  M     Do  do  4  % .  under  l.OOM   ...|28f  p 

MlacKLLASROia. 
Aprils  Oct.S...  BkorEnelnd8k,4i%Uatiyr2M  246 
April  1  Oct.  I...:Caiia<lian  4  %  Bonds,  red.  by| 

I    Dominion  of  Canada  in  1903  101  106 

Carp(iiofIx>n.  Bdi,1^7,4f%  102      3 

Do  do  l»;9.4i%103       4 


April  I  Oct  I. 

Jane  1  Dee.  I . 

Jan.  6  July  6...     Do  do 

AprU  £  Oct. S...     Do  do  18ei,'y%;i00  10! 

JanJtprJly.OctMetrop.Brd  of  Wrka,  3i  %  Stk.!  J6J  87} 


1882, 4i%, 101      3 


FOREIGN  STOCKS,  BONDS,  4a 


Host 
Diaw- 

Ing. 


Kama. 


jj ..   .:  .  ■,    2i  ! 

Mar.  .^1  ;.  2i 
Jan.  JutyJ  2 
Joaa  Due  1 
Juna  D«i.'l" 
April  OetJ  ... 
'una  Dee.;  !••/ 
kprU  Oajl>*/ 
Mar.  BaplJ  1 
Feb.  Aug.] 
Jaa.  JiJjf 


Jure.  Argentine.  1868...  6  % 
I  Aug.  DoPublicWorka  6  % 
!Ort'73  Bolivia 6  % 

June.  BniUlan,  18S2  ...  4i% 

June 


Jan.   Jul; 
Apnl  Oct. 

Mar.~8apL  '.'.'. 
Jbdo  Dacj  ... 
Jan.  July  2 
Jaru  Jjly  3 
Jan.   July.  ... 

ApfflToctl  ?' 
Mar  Sari  3 
April   Oct.:  1 
Mar.  Banc:  .- 
Mar.  Ba|>t. 
Jma  Dec 


Jan.   Jul; 
Majr  Hot 

Jul} 


Jaa. 


!  Mar.  _„ 

I  Har.Bapt. 

■ar.  Sapl. 

I  April  OcL 


Juna, 
•July. 


•Mar. 

Apr. 
•Jan. 
May 

Apr. 
Apr. 

Bep. 
8*p. 


June. 
June. 
July. 

June.; 


Do  18S8   41% 

Do  lem  s  % 

Do  1880   4i% 

Do  1863    41%  '88     48 

Do  lOeS    „ 5  %    86    87 

Do  1871   8  % 

Bueooa  Ayrea. 6  % 

Do  loot  

Uo 3  % 

Do  1870  6  % 

Do  100*    

8ep.  Cbman.  1842 3  % 

■"—        Do  1868    _..  41% 

Do  1888    7  % 

Do  1867   8  % 

Do  1870    S  % 

!     Do  lOM    <  % 

Colombian  6  % 

Cosu  Rica,  1^:  .  e  %    67    68 

Do  1872   7  %    61    63 

Danisb.  182S  3  %    .„    >.. 

Do  1890  and  '61  4  %    ...    ^ 

Do  1883  4  X    ...    „ 

Do  lOQL I 

Do  1864  t  % 


Closing 
Prices. 


aei  991 

M    9S 

S4     SS 


»ti  »«1 


94    96 


67  89 

104  6 

101  3 

»4  «6 


July 


*  °  t  1871  77...}  »  *| 


.  1    Kjaa.  Oanubian.  1864 ...  7  %   94    «« 

IMPDec  I    Do  1887 8  %  !00  102 

„     Baoador.KawCon.  1  %'  loi  lit 

n- JPrniooal.) 
"•    I    "•iLoCWrotf 
JaJj.  jEnptiaa,  1883  ...  7  %   »4    96 
...    I    DofaeoadlaaiM  7  %   M    96 


Aa^ 

A^r. 
'Jaa. 


p 


im.  J«i7 
Jul  Jaly 

April  Oct.j  „ 

i»a*." 


iuL     ^u^j     ...    'Uac 

I     ) 

April  Oct.  Umi'imL 
l«h-  ^  :  ,t. 

F.I..     . 
Jan.    . 

Jaa  ,    I  ^i.  n  ft.;      ... 

Apni  rH..a»a 
Jaa.  Joy   I 
VM>.  Aig    f 


I 


'■a*  I>o«,i  .... 
Jaaa  Dafti  _ 

-     1- 


Aag. 


.  7  X 


Do  MM. 

Do  1601. 

Do  1864  ..„ 

Do  UOL. 

I>a  loot. 

Ho  1888 7  % 

FI«acbRai.Dt{ta.  6  %' 
anak.UM-M,ex 

CoapM •  % 

Do  CoapuBi   ... 

"I  HI  1 1    ~~.~i.  f  X 
OoUW •  X 


971  981 
Mi  9ui 

:oi     3 

971  881 
171  18i 

H  «{ 

48    M 


Do 

DoMMF 
DaUM 


xl»  » 


"-til„. 

Oaiaa* 

Jaaaa  „ 

liharlaa. 


*X 

10  X 
f  X 

•  X 

•  X 

9  X 

7  X 

«x 

3X 


l>o  laM  ..„ « 

I>aAa».»lr«aeli  •  X 
llaa««Tdii.Carpa.  •  X 
Mooriak,  laiparial  (  X 


l»».„_™„_.  (  X 
I>»Oa«m««  „ 


Ml 
81 


i  10 

lo«|  71 

i'<H  J7 

■  9 


•8U( 
30  31 
3*  M 
H  lot 


FOREIGN  STOCKS,  BONDS,  &o.—Contimied. 


Dividends 
Due. 


3 
Jan.   July   5 
Jan.    Ju^y 
Jax.    Julyjn'ne 
Jan.    July 


Next! 

Draw-, 

Ing. 


Name 


July. 


Parasuay    8  % 

Peruvian,  1865  ...  6  % 

Do  1870  8  % 

.Portuguese, '53-B7  3  % 

Do  1969  3  % 


Closing 
Prces. 


Mar.  Sept.  not  applied  Russian, 1822,£stl  S  % 


H 


Nov. 
Uar. 


Jan.  Ju'y 
June  Dec 
May    Nov.j 

May   Nov. 

April  Oct 

April  Oct 

April  Oct 

April  Oct: 

May  Not.  O.lS^Aug 

Feb.    Aug..  0.1  |»Feb. 

Mar.  Sert.  0.1  |     ... 

Jan.  July  1.77 


•Jan. 

'Jan. 
'July 
.   'July 


Do  1850  4i% 

Do  1860  41% 

Do  1859  8  % 

Do  1862  6  % 


68     70 

76i  77} 
40}  41} 
40}  41} 
94    86 
82    94 


Jane  Dec 
Jane  Doc 

Jan.  July. 

Juue  Dec 


Jan.  July  2 

Jan.  July|  .. 

Jan.  July    2 

Jan.  July:  .. 

Jan.  July  2'41 

Fab.  Aug.  ...  I'May 
April  Oct.  ...  I  Sap. 


71  781 
96 
94 
23 

80 
2H 
76    73 


67    68 
9S1  961 

Dodo,  84/ 15s...  5  %  

Do  do,  1868,  lOOi  6  %l  97     98 
Do  do,  sy  158...  5  % 
Do  (Mcls.  Kail.)  4  % 

Do  1870    6  %  05 

...     :     Do  1871    5  %  9a 

...     San  Domingo 6  '^  21 

Do  Bmall 

...     !<ardinian fi  %  78 

...     Spanish    8  %  21 

i     Apr.  ;SwedishProTncial 
f        I  !      Mortgage  Loan  4  % 

April  Oct  0.46;  Apr.  (    DoGvemmnU8644l% 

J.in.    July,  ...  I     ...  Do  do.  1868 6  %;103       4 

April  Oct,  1     I'July  Turkish.  1854 6%    89    91 

Mar.  Sept    1     •Dec.  ;     Do  1858  6  %    89i  70} 

Do  100( 

Do  1862  6  %    77t  78} 

Do  1001 

Do  1883   6  %    72     74 

Do  1805   6  %    53}  5-1} 

Do  1886   6  %    74}  76} 

Do  Guaranteed..  4  %  102      4 

Do  1869   6  %    82}  63 

.  ...  I     ...     I     Do  1001 

April  Oct.  ...  I    ...    !    Do  1871   6  %    69}  70} 

Feb.    Aug.'    21,  May.  Urui,-uav, Con.1871  6  %l  79}  80} 

Coup.  18B6    ...  :     ...     Veneiuela   3  %l  12    13 

Coup.  1865 not  appliel      Do li%l     6      7 

Coup.  1865  not  applied     Do  1883    6  %l  21     23 

Coup.1887  not  apiillcd      Do  1864    6  %    21     23 

Note.— Dividends  on  the  before-mentioned  stocks 
payable  in  London. 

Jan.   Julyj  ...  i    ...    jBelpan,  ox  26f  ...  21%| 

May  NoT.I  ...       ...    I    Dodo  41%! 

Jan.    July; :DulchC«;rt,exl2g  21%]  66    57 

April  Oct'  ...  j     ...     I     Dodo   4  %l  87     88 

Mar.  Sept    ...  I     ...    |FreachrenUs,a25f  41%; 

Quarterly.    ...  '     ...     ]     Dodo  3  %    64}  65} 

Jan.    July    ...  ...     .Italian,  ea  26f    ...  6  %l  82    62} 

•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  aatarisks  are  prefixed.  In  almost  all  other  caaea, 
where  there  are  drawings,  half-yearly. 


May.  ^ 
May.  i 

1  mTv. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


£60000 
MMOOO 


3123364 


334000 
280000 


Dividends 
Dua. 


Jan  ft  July 
Apl  A  Oct 
Jan  A  July 
Fab  *  Aug 
Mar. I  Sept 

Jan  A  July 

1136062  Jan  A  July 

...      Apl  A  Oct 

100000  Jne  A  Dec 

Apl  A  Oct 

Apl  •  Oct 

Jsn  AJnIy 

■  Apl  A  Oct 

MayANoT 

100000  Hay  A  Not 

May  A  Not 

Jan  A  July 
Jan  A  Jnty 


BriUshColumbls,1872  «% 

Do  1894  6% 

Canada,  1877-84 6% 


300000 

300000 , 

ItOOOOMayANov 
400000  Feb  ft  Aug 


Name. 


Do  6% 

Do  6% 

Do  6% 

Do       In.crbd.  8tk.  6% 

Do       Dran.  ol,  1903  6% 

Cape  of  0.  Hope.  1873  6% 

Do         1490-1000  6% 

Do        1880-90...  6% 

Do        1891  6% 

Do        1900  6% 

Ceylon,  1878 8% 

Do.     1872 6% 

Do.     1882*  1883...  6% 
Mauritius,  1873 „..  8% 


Closing 
Pricea 


Do         1S7H «% 

Do         lwt2. 6% 

Do  1896-06  ...  6% 

126000  MsyANov  Melbrne.CorpJN«7-76  8% 

leeeOOlApl  4  Oct'Nstal  «% 

100000  Ma)  A  Nov'     Do 8% 

18«onO  Jan  A  JulyiNew  Brunswick   8% 

ll36800JanA  July  News.  Wales,l871-76  6% 

4240800  Jan  A  July      Do        do  1888-1901  6% 
ffOOOO  Jar  A  Ju^     Do  red.  by   annual 

draw,  fm '67  to '76  6% 

lOO0OOOJ«.«J.ly  !>«  -;?*.?J„t-S}  »» 
moo  Jan  A  Joly  New  /.ealand,  1891 ...  6% 
403600  Jan  A  July  Do  6% 

eoOOOOOOnartarly*  Do  Conaol.  6% 

30400O'llarA8epl  Do  Itwl ...  «% 

t3300OJns  A  Doo  Do  Iwl ...  8% 

!!!^*''*'^'  ^pi2'2.?^}  •% 

260000  Jan  A  July  .Nova  SouUa,  1876 6% 

226000  Jan  A  Jalyl  Do  1886 6% 

IH6O20OJsnAJuly  ({uaaasland,  )>M2-6  ..  6% 
1377460  Jaa  A  July;  Do         l«ol-«...  «% 

SQOaooJanAJulyjB.  AniUallaa,  Ili72-'«J  B% 
MOCOOJanAJuly  Do  1881-90  8% 

4l«a00JanAJuly  Do        1  Hill -1  (Kir)  0% 

77»l.)0JanAJnly  Do  1«.)I-1»  «% 

I02u<«JaaA  July  TaamanUn,  1S96  o% 

JOOWWJanAJul;       Do  r«l.  18B3  to  1901  6% 

HMMJaaA  Jul)  Victoria  «% 

MWOgJai.  k  Jul..'      Do      I8U1 8% 

rjWOOgApt  A  Oct       IH)      i(«3-t n, 

naTOOtfJaaAjJuly^   I>o       IXIil 6X 


:o8  no 

102  KM 

03  105 

1061  1071 

105  107 

108  107 

101  103 
112  114 
:09  112 
112  114 

102  lot 
108  110 

li'i  114 

101  102 

108  no 

110  112 

112  116 

\'\a    112 

113  116 

:a9  111 
:oii  102} 

106  107 
101  102 
103  101 

111  113 
103  lOi 
10-il  1031 

no  112 

111  113 


102  103 

109  i:i 
!:i  112 
Hi  116 

\m   n: 

lU  117 
118  118 
nil  1131 

mi  1131 
liV  \\% 

W\  1131 

:o«  100 


•  J.na.rr,  Afdl,  Jaly,  oootar. 


AMERICAN   STOCKS. 


Dols- 


600000000 
20000000 


3203000 

4e5JW0 
lOOOOtX) 

;toooooo 

■ICiOOOOO 

oitxxxv 

82lilW*l/ 

BlMidKl/ 
300000/ 


Name. 


United  States    8% 

Do  6/20  years 6% 

Do    6% 

Do 6% 

Dol867,371,348,350ilol,\  _„ 
issued  up  to  27  Feb,'69f     * 

Do 6% 

Do  Funded 5% 

■    D0  1040 6% 

Looi»ianl,  Old 6% 

Do       New    6% 

Do       Levoe 8% 

Do  do 8% 

Do  do 6% 

MasBachuBSets  6% 

Do    6% 

Do    6% 

.'>o    6% 

Do    6% 

Virginia  Slock 6% 

Do    6% 

Do  New  Fundi-d  6% 


S,^ 


1881 
1882 
1884 
1886 

1887 
1874 
1881 
1904 


1876 

1888 
1894 
1900 
1889 
1881 

1905 


Closing 
Prices. 


(iOOOtHlOAllCifhany  Vallc>  Hallro;i(l  1%  1910 
176<KX)00  AAG.W.lMort.l.OOOdols  7')b  1902 
11600000      Do  2  Mort.  1,000  dols  ...  7%  1902 

Do  3rd  Mortgiige 1902 

lOOOOOM     Do  Con.  Mort.  Bonds^.    7%  1890 

Do  Bischoffs'ioimsCeits. 
860000(     Do  Roorganisatinn  Sep.  7%  1874 
760000/     Do  Leased  Lines  RontU 

Trust  Bonds,  Scrip...  7%  1902 
6000000  AtlauUc,  Miss,  and  Ohio 

Con.  M«ttgai-e  Bonds.  7% 

800000/  Baltimore  and  Ohio 6%  1895 

ICXXIOOO/      Do    6%  1902 

30000(X)  Baltimore  &  Potmac(Maln 

Line)  6%  1911 

3500000  Do  (Tunnel)  8%  1911 

(Ouar.by  Pen.&N.Y.Cen.Uail.) 

7000(W  Cairo  and  Vinecnnes  1909 

6saS(XlO,Cen.  Pacific  of  Calfornio..  8%  1896 
250(XXX)  Det  A  Mil.  1  Mort  Bonds  7%  1875 
100(XXXJI         Do  2  do  8%  1876 

78000000lErle8hars„  100  dols    

8.'538900'     Do  7  %  preference  do ... 
liXXXXX)/     Do  6  %  Convert  Bonds         1876 

3(XXXX)0     Do  1  Mortgage 7%  1897 

400(XKX)      Do  2  do 7%  1879 

6000000     Do  3  do 7%  1883 

DoEuropean  Affencv  Cts 
4710800/      Do  Consol.  Morigage  ...  7%  1920 

1289200/      Do  scrip  7%  1920 

400000/iGllman,  Clinton,  k  Spring.  7%  1900 
lUinois  Central,  100  dols 

Shares,  all  paid 

6000000     Do    6%  1876 

Do  Redemp.  Mort.  Bnds  8%  1876 

120(XXXX)      Do    7%il876 

800000/  Illinois  A  St  Louis  Bridge       { 

1st  Mortgaeo 7%  1900 

600000/  Loulsvillu  an.l  Nadhvillo...  6%  1902 

Do  scrip,  (15/ jmid... 

Marietta  A  ClncinuaU  KalL 

Bonds 1891 

700000/  Mempbit    and   Ohio   lat 

Mortgage  Bonds   7%'1901 

Michigan  Central,  Sinking 

Fond,  1st  Mori 8%!l882 

8000  Mll«aukccA.4t  I'aul.l  .Vort  7%  190: 
3866000  Ulasouri,  Kansas,  &  Texaa,        , 

lilt  Mort  Gold  Bonds  7%i  ... 
359200/  New  Jersev.  United  Canal        j 

and  Kali 6%  190* 

Now  York  Central,  loodoli 

Shares 

4000000/  .V.  Pacilie  Kallroad  1  Mort  1900 

800000(1  Oregon  and  California  „  1890 


2^10000/ 


94}  »61 
90  fO} 
89}  ftOt 
81i  92 

931  84 
89    91 
89}  9(1} 
881  891 


82  94 

94  96 

82  94 

93  95 

93  95 

60  55 

38  42 

42  44 


88  89 
79}  80} 
69}  70} 
40     41 


92i  831 

66  6 

97  91 

97  9i 

80  8: 

80  8: 


50}  60}  t 
85     98 


6000000/ 


6000000 


Panama  General  Mortgage  7%  1897 
Paris  and  Dtcatur   7%    ... 


PennaylTna,  60  dols  shares 

Do  1st  Mortgage 6%  1880 

Do  2nd      do        8%  1876 

Do  Oenernl  Mortgngo...  6%  1910 
Philadelphia  A  Erie,  1st 

Mort.,  (gua. 

iylTanla  Hail. 

Do  with  option  to  be  ikI 
In  Philadelphia. 

Do  Ueneral  Mortgage. ..  6%  I93U 


90    82 

98  1») 
80    83 

98  100 
901  Oli 


84    68 
103  106 


t  Erie,  1st) 
.  hy  Penn- > 
111.  Co.)  ..rj 


1881 


78 

83 

36 

46 

91 

03 

96 

97 

441461 

W 

83 

J7 

99 

99  100 

96    97 


Philadelphia  and  Heading 

60  dols  sharea   

800000/     Do  Oen.  Cons.  Mortga.-a  e°i  1911 
UUOUOO/      I>oC<in..Mort.s(|>..>t/pd  6% 
3000  Union  Parlfle  Land  Grant 

Irt  Mortgags  Bonds...  7%  1880 
600000/  Union  Pariflc  Kail,  Omaha 

Uridga. 8%  1898 

200000/  Wast  Wlsooaaln,  Rallnxl, 

Laad  Otaau  Mart ...  TX 


97 
*1 


46    47 
t»  100 


00  as 

00    91 


'  ta.ua<l.  3.7n.e00<^ai«rT«<l  for  aaaaanjo.  3,M3,<M0t 

BAMKa   '  " " 


Autho- 
rised 
Issue. 


daed 
anoam. 


130000 
00000 
30000 


(0000 

itooo 

30000 

13100 
UNO 


•  X 

7  X 
t  X 

MX 

lOX 

lo'x 

(X 

10  % 

•  X 
1  X 


Name. 


Agva,  Umitad,  A  ... 
AUIaaoo,  Umitad  ... 

Aoflo-Aaalriaa j 

An(la.e«]rptl«n,  L..I 

D-  •■•   -         : 

All.  I.lm.j 

A-..  

Ai  .  ' 

B.. 

Ua 

Iht  i^cw,  isa.  atx  i' 


,   ICIoalDf 
I     Prtcaa. 

lU     I 


10  7f  «i 
10  ].li  13{ 
...      27     28 

30  {  a«l  87} 
10      Lit  24 

10  ;  10}  101 
8  j   10}   111 

10     el   7 

40  I  61     «3 
30  I  191  201 

•       ♦      • 


!yi 


504 


THE  ECONOMIST. 
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BANKS— CofKt'nuerf. 


Antjio- 
tited 
lasue. 


dend 
&nnuai. 


30<XI0,  6  % 

lOOOCM  20  % 

...  IS  % 

28000!  ... 

86000]  10  % 

20000,  10  % 

2<KXI0  10  % 
60000,124  % 

20000;  10  % 

20000,  8  % 

laooo  2i  % 

80000  *  % 

(0000  10% 

10000  ... 

20000  IS  % 

4o»eo  ... 

200000  9  % 

20'X)0  4  % 


w 


60000 

soooo 

10000 

4C000 

202(00 

6000 

6000. 

100000 

(OOOOOI 


7  % 

lilC/6p» 

12  % 

8  % 
10  % 

8  % 

8  % 


t  % 


20000  10  % 

6000  12  % 
400001  12  % 
SOOOO'  8  % 
60000 
10000 
DOOOO 
X2600 


20  % 


60000 
26000 

10000 
100000 
16000 
20000 
10000 
40000 

sooooo 
aoooo 

10000 
66000 
12600 
46000 

60000 

6000C 
60000 
60000 
10000 

4006 
17061 

lOOOOl 


26  % 
»  % 

12  % 
*k  % 

6  % 
20  % 
10  % 

8% 
10  % 
10  % 

6  % 
22  % 
22  % 

6"% 

12i  % 

3J  % 
6  % 
12  % 
20  % 
20  % 
10  % 

10  % 


80000 

looool 


BkofConttanlinople    10 

Rank  of  Eftviit   25 

Bonk  of  Ireland Stk 

Bank  of  Otago,  Lim.,  20 
Bankof  Koumanla...  20 
Bank  of  S.  Australia'  26 
link  of  Vfctoria.AoB.i  60 
Bank  of  N.  Zealand;  10 
British  N.  Ainericanl  60 
Central  of  London.  L,  10 
Chartered   of  India  ( 

Australia,  &  China   20 
Chart.Merc.  of  India, 
Londott,  and  China   26 

CItv  20 

lio 20 

Colonial   100 

Commercial  Bank  of 

the  River  Plate,  L.  20 
Coliiolldaled.  Lira...  10 
Delhi   and    Ix>ndon. 

Limited    26 

English  Bank  of  Rio 

dc  Janeiro,  Lim^..  20 
English,  Scottish,  A 

Austrahan  Chart-  20 
Franco-Eiryrtiin  ...  20 
Honiikng&Shantrhal 

Bank  Corporation.  28) 
Iiiipi rial.  Limited...  50 
Imperial  Ottoman ...    20 

Ionian  26 

Do  New    25 

Land  MortiraceBank 
of  India.  Limited..   20 
Do  6%  Debentures 
1664,  for  30  yrs-  100 
Lond.  Bk  of  Mexico 

&  Sth.  America.!..  SO 
LOBd.  &  R  Plate,  L.  100 

Do  New    «...    26 

Lond.  Chart  of  Aus.  20 
London  and  County.    60 

Do  scrip   60 

London  Joint  Stock.   60 
London  and  Provin- 
cial, Limited  10 

10 

20 

100 

100 

100 

10 

100 

60 

6 

25 

100 

20 

20 


40000   13  % 


20% 


Closing 
Prices. 


8J    ft} 
49    61 

"sj  "si 

«i  «i 

32  31 
43  45 
17  18 
65  67 
6i     7 

16    16 


25  23     24 

10  13     14 

10  I 

30 


10 


20 

20 

21 

10 

14J 

:5t 

281 

41 

43 

16 

18 

Ji) 

10 

16} 

1«J 

25 

20 

2;i 

10 

« 

H 

I..ond.&S.rrancisco  L 
London  &  A.  African 
Lond.tB.Wistcm.L 
[.ond..b  Wostminhter 
Merchant,  Limited.. 
.Metropolitan,  Lim... 
Midland,  Limited 

National  

National  of  Australas 
National  of  Lpool.  1* 
NationalProv.ofEng. 

Do 

Do  New,  iss.atlOp 
New  London  ABrazl- 
lltn.  Limited  ... 
New  South  Wales ... 
North-Eastern,  Lim. 

North-Westcru  

<)rlental  Hk.  Corpor. 
Provincial  of  Ireland 

Do  New    

Standard  of  Biitith 
S  Africa,  Lim... 

Do  issued  at  6  pm. 
Union  of  Australia... 
Union  of  London 

D«i«rtp  


71 


12t  13 


89    92 

211  221 

64  56 
131  14 
23     24 

65  56 
32  33 
461  47i 

61     6} 

13  14 

14  15 
141  161 
654  664 
294  3Ul 

41     54 
244  254 

"ii  "ei 

146  147 

424  434 
424  434 

81  6} 
40  42 
7       8 


44 

45 

92 

94 

25 

26 

Di  104 

424  434 

414  424 

26 

27 

TELEORAPH  COMPANIES. 


Aolbo- 

rlsed 
Ijtue. 


Paid. 


1676000  Stock  100 
64000  10  !  10 
46000     10      all 


42600  10 

leooo  10  i 

139700  10 

116000  10 

460«0|  20 

17000;  Z6 


IMOOI 

1200 
33600 

11000 
•000 

11600 

10000 
WMOOf 

7axx6 


20 

stock 

1 

10 


UOOIOOC       aU 

4oU 


10 
all 
10 
all 
13 
all 
all 
all 
20 

14 

8 
aU 

all 
100 
aU 
aU 


Name. 


^  Cloilnc 
Prices. 


Anglo-American,  Lim...  l-fl 
British  Australian,  Lim  10 
British  IndlanExt^nsion, 

Limited   '  14 

China  Submarine,  Lim... I  10 

Cuba,  Limited  10 

Eisiern,  Limilcd 9{ 

Great  Northern I  11 

Great  Westein,  Ltmitcd.j  9 
Indo-European,  Limited  16 
Mediterranean  Eaten.,  L     6| 

Do  8  %  Preference...    11 
N.  York,  Newfoundland, 

and  London,  scrip 

Panama  A  8th  Pacific,  L 

Keuter'a  

Svcldi^   Tranaatlaiitiqut 

Franculs,  Limited 

Do  New  

Submarine 

Do        Scrip 

West  India  and  Panama, 

Lim.ted  

Weaiem  Union  ofU.  8, 

7  %  Ist  Hott.  Bonds... 


ICO 
lol 

144 

U>4 
104 

10 

111 

10 

18 

«1 
11 


INSURANCE  COMPANIES. 


2U 

221 

101 

111 

301 

s:i 

i27 
2 

232 
21 

7 

71 

96 

97 

DOCKS. 


Name. 


Baet  and  West  lnd'« 

Hall 

Lwiloji  aad  St  'katii'^ne 
^gJJg^aMur.  Block  4% 


CIneing 
PrIcei. 


06 

109 

17 

611 

70 

72 

42 

44 

b* 

86 

Vt 

99 

Autho- 
rised 
Issue. 


Divi- 
dend 
per 
aniiurc 


Name. 


60000   10 
lOOOOi     6  % 
24000131  % 


3000 
60000 


20000 
6000 


6  % 
26  % 


10  % 
6  % 


60000  121  % 
4000;40%&b 
6160  4(}  % 


50000 

loooo 

20000 
40000 

10000 
25000 
5000 
20000 
20000 


6  % 
10  % 
71  % 


6  % 

5  % 

6  % 
6  % 

e  % 


12000  1  pr  sh. 

7600,  10  % 
13463|  111  % 
60000,  16  % 
10000  45  P  «h 
100000,124  % 
20000.  61  % 
87504:   ... 


41)626 
35862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


All'.incs  Brit.  A  For.  100 

Do  alarlno   100 

Atlas !  60 

Argus  Life  100 

British  and  Foreign, 

Marine,  Limited...  20 
Churcli  of  Enelaiid..  60 
Clerical,  Medical,  &l 

General  Life   jlOO 

Commercial  Union..,  I  60 

County 1100 

Crown 60 

Eagle 60 

Equitv  and  I*aw ,100 

Eng.AScott.Law  Life;  60 
Entjlish  and  Scottish! 

Marine,  Llmited...|  26 

General 100 

iGlobo  Marine.  Lim.. I  20 

iGrcsham  Life.. {  20 

[Guardian 100 

Home   and  Colonial 

Marine.  Limited... 

Imperial  Fire 

Imperial  Life 

Indemnity  Marine... 

Law  Fire 

Law  Life 

Lancashire  |  20 

Legal  &  General  Life!  60 
Liverpool  &  London 
lire  and  Life  ...|  20 

DoGlobc(lIanns)l  ... 

London.. |  25 

Lond.  ft  Lancns.  Fire!  26 
Lond.  &  Lancas.  Life  10 
Lond.  A  Provin.  Law 
Lond.&Prov.  Marine 

Marine 

Maritime,  Limited... 
Mercl>aHts'Marine,L 
N.  British  &  Mercan. 

Ocean  Marine 

Oriental  lit  ULMarine 

Pelican 

Pheenlx 

Provident  Life   

Healm  Marine,  Lim.. 

Hock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire 

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marino,  Lini.. 
Union  Marine.Liver- 

pool.  Limited 

Universal  Life    

Universal  Marine,  L 


100 
20 
5 

Stk 
20 
200 


50 

100 

6 

26 

100 

10 

100 

50 

100 

24 

100 

10 

60 
100 
20  i 


10 

6 
10/ 
100 
3 
20 
all 
all 

2 
6 

6 
10 
6 


Closing 
Prices. 


9    10 


14 
274 
151 


6 
84 

loV 


GAS. 


Autho- 
rised 
Issue. 


40000   6 

lOOOCl  6 
437260?  Stck, 

20000 

10000 

10000 

23406 

12000 
120000 

10000 

16000 

20000 

12000 
1660000 

26000 

26000 

66000!  60 


20 
20 
20 
10 
10 
10 
10 
10 
10 
26 
Stck. 

lit 


8000 

sooo 

8000 
1600001 

160000: 

26000 

soooo 

80000 


Paid. 


40 
10 
20 

Bick. 

Stck. 

20 

6 

6 


17000  20 
141000/ Stock 
a6000WiStack 


6000 

20 

S4000 

20 

4O00 

60 

4000 

lU 

20000 

m 

16060 

10 

10000 

10 

40000 

10 

10000 

10 

all 
4 

100 
ail 
10 
all 
all 
6 
all 
all 
10 
all 
all 
all 
121 
10 
431 
all 
all 
20 
100 
all 
20 
all 

aii 

100 
46 
all 
aU 
all 
all 

31 
aU 

7 
aU 

1 


Name. 


Bombay,  Limited 

Do  «lo  New 

Commercial    

Continental  Union   

Do  do  New 

Do  do  7  %  preference. 
EurO[ican    

Do  New  

Qas  Li^ht  and  Coke,  A- 

Do  B 

Do6%pf.conv.(lstis8) 

Do  C,  10  %  prcferenc* 

Do  D  do 

Imperial 

Do 

Do  New,  1870.... 

Imperial  Continental  ... 
Independent  

Do 

Do 

London    ...„ 

Do  1st  Preference  ...... 

Monte  Video,  Limited  ... 
Orieutsi,  Limited 

Do  New  

Patent  Gas 

Phoenix    

Do 

Do  New  

Raicllir. 

Rio  de  Janeiro,  Limited 
South  Metropolitan 

Do 

Do 

Surrt  y  Consumers 

Do. 

Weetom,  A,  B,  aud  C... 

DoD 


Closing 
Prices. 


51  6 

44  41 

'.S3  165 

204  214 

101  lOJ 

24  20 

131  144 

7   74 

14  141 
61  71 

12}  12} 
1U(  204 
484  4»1 
168  :60 

15  151 

61  63 
64  66 

71  81 
241  261 
150  153 
116  118 
24  25 

64  7 

31  31 
2}  I  diB 
31  32 
PO  82 
67  69 
31  32 
36  37 
81  83 
19  20 

7   71 
161  16i 

lU  111 


INDIAN  RAILWAT  DEBENTURES. 


Deben. 

Capital 

!   Cloelng 
Kama.                        :    Prices. 

t. 
881700 

Bombay, Baroda,  end  C.India  6  %  106    108 

1107460 
741660 
137060 
1968800 
1074460 
187700 
48980L 

Do        4i% 

Do         „ «{% 

East*m  Bengal 6  % 

OiMt  Indian  Panlaaola. 6  % 

Do           .._ 8  % 

IreatBoothamoflndlii  ......  6  % 

Madras 6  % 

89    101 
89     101 
101     103 

M    IM 

IU4    106 
'06     108 

10901 

Oude  and  Rohilkund,  LImitml  6  % 

106    107 

MISCELLANEOUS. 


Divi- 
dend 
per 

ann. 


Name. 


6  % 

7  % 
»  % 
7  % 
6  % 

6  % 

6  % 

6  % 


7  % 


«  % 


•i     Cloatng 
h  j  Pncei 


HoNn.s,  Loans,  and  Trusts. 
Boston  (U.S.)  6  %Sterl.  Loan  100  !  all  93  95 
EgJE' 7%  Viceroy  .Mort.Loan  100  all  I  91  82 
Do9%  Ouar.byEgvpl.GoT.  100  !  ali  ilOO  7 
Do  7  %  Khedive  Mort.  Loan  100  all  i  821  82t 
Foreign  and  Colonial  Govern-  ! 

ment  Trust  6  %  Bonds    ...  100  '  all    lOS  107 

Do  6  %  .~ 100    all  I  OS    97 

Do  8  %,  IS71    IIOO  !  all  ,108  102 

Madras  Irrigation  and  Canal,!        | 

Guar.  6  %  bv  Indian  Gov.  3tk.|100  103  104 
New  York  City  6%  (Ex.  .W!)..  ...  !  ...  ;  91  82 
Quebec  City  6  %  Con.  End  stg.  100  100  jlOl  103 
Houmanian  Gov.  Iron  Bridget}]        '        i 

Annuities  7  %  Certillcates  100  !  all  !  91  93 
Sh>i-c  Investment  Trust,  I'ref.  lOO  ,100  ,  83    86 

Do  Deferred  ilOO  llOO  i  20    14 

Spanish  6   %  National  Lands!  r  v  !        ! 
I        Mortgage  Certificates  Sep, 2000,  all 


6  % 


CertilOO 


15  % 
9  % 

6  % 

44  % 

io"% 

74"% 
b  % 

7  % 

7  % 

10  % 

3  % 
3  % 
3  % 

n  % 

6  % 

8  % 
8  % 

12  % 

«i  % 

15  % 

181  % 

7  % 
134  % 

5  % 

6  % 
10  % 


Submarine  Cables'  Tiust 
Tobacco  fy%  Loan,  guaranteed 
by  Italian  Government  ... 
I     Coal,  Coppf.ii,  Ikon,  Sec. 
jBolckow  Vaughan,  Litnite<l...lOO  ]  36 


63    65 

15  120 


Stk.  aU  I  94    86 


Central  Swcdislilrou&Steel.L 
Copper    Miners   of    England, 

pref.  74  % 
Ebbw  Vale  StL,  Iron,  4  Coal,  L. 

Emma  Mine 

English  (fc  Austral.  Copper,  L. 

Flagstaff  Mine 

Lytlney  &  Wigpool  Ir.ni  Ore.  L. 
Nantyglo    and    Bhiinn  Iron- 
works "  Preferred,"  Lim. 

Rhvmney  Irou 

Do  New 

CoiiJiEBciAL,  Financial,  axd 

INDLSTKIAL. 

Australian  Mortgage  Land  & 

Finance,  Limited  

'Cev  Ion  Company,  Limited  ... 

i     Do  

Do  

City  Offices,  L'mltcd 

City  of  Lon.  Real  Property,  L. 


60     50     39    41 


25 

20 
20 
20 
60 
26 

Colonial,  Limited    !  60 

Credit  Fonder  of  England,  L.;  6 
Credit  Foticier  of  Mauritiu8,L.|  60 
English  and  Foreign  Credit  ...j  16 
Fairbairn  Engineering,  Llin...,  6 
Fore  Street  Warehouse,  Liiiuj  20 
General  { Credit  &  Discount.  I«|  10 
Hooper's  Telegrph.  Works,  L.(  10 
,liidi.a  Rubber,  Gutta  Percba, 

&  Telegraph  Works,  Lim..'  60 
IntentationalFiuan.  Soc.,  Lim!  10 
20 


Liebig's  Extract  of  Meat-  Lim. 
London  &  Glasgow  Engineer- 
ing tit  Iron  Shipbuilding,  L. 
...      London  Financial  Asso.  ,Lim. 
82  %  .Mauritius  Liuid,  Credit,  and 

Agencv,  Limited 

12  %  National  Discount  Com.,  Lim. 
16  %!New  Ze&laud  Loan  and  Mer- 
'  cantlle  Agency,  Limiteo 
10  %'New  Zealand  Trus't  &  Loaii.L 
20  %!  Telegraph  Const  ,6  Main.,  L. 
20  %  Trust  &  Agency  of  Austrl.,  L. 
B  %  Trust  ^  Loan  Co.  of  Canada 
6  %  J  United  Discount  Cot  por.,  Lim. 
Land. 

^w  %  {Australian  Agricultural 

1  p.8h.|tlritish  Amerioau  Land 

2  p.  B.  Canada  Company   

S/  %  Hudson's  Bay  (Gov.  &  Com.  ot 
Adven.of  Eng.,  tradog  into. 

8  %  Italian  Land 

5  %|Land  Secuiitiea,  Litiitteu 

.''•atai  Land  A  Colon.  Co-  Lim 


all  17 
271,  22 
?0  i    61 


10 


24 
12 
14 


all  I  88 
all  ^  40 


91 
46 
124  131 


6  ! 
20  ! 
10  s 

all 
12 1 
20  I 

all 


10     12 
8       41 

-  '     41 
261 

81. 


lit  lit 

33    35 
3J.    4 

SI4  221 


16  I  14    16 
30  {  IS    16 


nil 

laU 

all 

6 

S 
all 


li     21 

11     12 

31    81 

64    7 

2»i  30 

2       ti 


64 
64 

68 
35 


!5  % 
10  % 
10  % 
8  % 
8  % 
19>  % 
10  % 

10  % 

8  % 

10% 


S^p.sh.! 

6  % 

7  % 
11  % 
10  % 
10  % 

M  % 
12s  •* 

1»  % 
7  % 
6  % 

6/i/8 
10  % 


6  %,Surth  Uriti8hAu8tralasiau,L.iStk.|100 

10  'X.  —  "■'  '      ' 

4  % 

8  % 
10  % 
^% 


Jttigo  (t  Southland  Invest.,  L. 
Peel  River  Land  &  Mineral,  L 
'■10  de  Janeiro  City  Iinprov.,L. 
^cottitih  Australian  Invest., L 

South  Australian  Land 

[Van  Diemen's  Land  

1  SUIITING. 

British  Ship  Owners  

General  Stisam  Navigation  .. 
National  Steam  Ship,  Litnitet 
k'enlnsttlar  &  Oriental  stean 

Do  New,  1807 

.loyal  Mail  Steam  

Union  Steam  Ship,  Limited.. 

TlA. 

.\88am    

laritisn  Indian,  Limited 

Darjeeilng,  Limited    

Eaiitein  Assam,  Limited    

i^ebong.  Limited 

Upper  Assam,  Limited 

TUAUWAyS. 

Rrltlsh  and  Foreign,  Limited. 

Edinburgh 

'.isbon  Steam,  Limited 

uondou.  Limited. 

North  Metropolitan   

Do  


6  i  1 
Sik.!lOO 

26  I  all 
Jit'lOO 

26  |aU 


30 


.Vnglo-Mexlciin  Mint 

lerllu  Watir  Works,  Llmitei 
o'rystal  Paiace 

Do  Preference 

Do  6  %  Perpetual  Debentr 
Italian  liriga.  (Canal  Cavuur) 

Do  6  %  Bunds,  red.  1870  ... 
Lon.  General  OiuniUus  Co.,  L, 

.s'atlve  Uuano,  Limited 

.N'ew  Sombrero  Pliottpliiite,  L.. 

fhjspho-Ouano,    Liu.ited,   A 

Preferred 


281 

74 
14 
10  all 
all 
10 
60 
all 


60 
60 

too 

20 

50 
20 
20 
10 
10 
10 

10 
10 
10 
10 
10 
10 


100  102 
18     184 


3 
41 

69 

14 
jW 
i6 
123  128 
3«  96 
114124 


26  28 
IS  16 
52  64 
»4  101 
95  87 
^6    2S 


10  aU 
10  |aU 
SU   100 


lit  13 

121  i3l 

71    8t 

17  IS 
14  19 
28  30 
«lk  100  111  116 
Stk.  100  ,116  120 
20  .  aU  ,  8J  91 
100  ,  all  1  76  78 
Stk  too  |109  114 
6  ,idl  '  31  41 
10  I  all  I    3      8t 

10  j  aU  j     6      7 
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[CosnsiJED  FKOji  Pack  SOl'.J 
ASSURANCE  COMPANIES. 

Realm  Marine. — At  the  adjoiu'nod  meeting,  the  shareholders 
adopted  the  report,  and  it  was  stated  that  negotiations  were 
in  progress  for  increasing  the  capital  of  the  company  by 
placing  the  remainder  of  the  shares. 

MISCELLANEOUS  COMPANIES. 

BriWs  Brighton  Balk-'. — A  call  of  1/  10s  per  share  is  due  on  the 
Ist  June. 

BritM  Patent  Tanning,  Zimi/«7.— Capital,  120,000/.  in  2/ 
shares.  The  object  is  to  purchase  and  work  Mr  C.  Herreux's 
patent  tanning  process  for  the  United  Kingdom. 

Calla.t  D(kL: — Dividend,  896  per  share,  less  cost  of  remitting. 

Inns  of  Court  Hotel,  iimi/.*/.— Capital.  100,000/  in  20/  shares. 
The  object  is  to  purchase  the  Inns  of  Court  Hotel,  Holborn, 
and,  if  thought  desirable,  the  unfinished  building  adjoining. 
and  in  proximity  to  the  new  Palace  of  Justice.  For  30,000/ 
and  a  rent  of  1,535/  the  lease  for  99  years  will  be  acquired. 

MoHtevitieo  Gas. — The  accounts  of  the  first  half-year's  opei-a- 
tions  ended  December  show  a  balance  of  27.589/.  Out  of  this 
the  directors  recommend  the  payment  of  a  dividend  at  the  rate 
of  8  per  cent,  per  annum,  free  of  income  tax.  This  will  leave 
7,589/,  out  of  which  the  directors  propose  to  place  7,000/  for  the 
establishment  of  an  insurance  and  contingency  fund. 

Royil  Mail  Packet. — The  following  is  exti-acted  from  the 
annual  report : — 

A  compirison  of  the  '•  workirg  account  "  with  that  for  tbo  preceding 
twelve  moDtbs  showg  the  excess  <-f  the  "  disbarsements  "  in  tbe  year 
1872  to  be  in  the  aggregate  21.(J03/,  spread  very  penerally  over  various 
beads.  On  the  other  aide  of  the  ••  working  acccnnt,"  the  ••receipts"  show 
tbe  large  increafo  of  71.417/,  partuf  which. of  course,  arises  from  the  addi- 
tional services.  In  the  result,  the  "surplus  "of  the  "workiug  account" 
exceeds  that  of  tbe  year  1871  by  49,814/.  Tbe  oontinbed  success  with 
which  tbe  company's  officers  have  navigated  tbe  fleet  enables  tbo 
directors  to  present  an  insurance  account  in  which  tbere  is  no  debit  for 
accident,  and  which  shows  a  balance  of  231,07!*/  in  favour  of  the  com- 
pany. Making  a  sufficient  reserve  for  claims,  tbo  directors  recommend 
the  payment  for  the  half-year  ended  Slst  December.  1872,  of  3/  ITis  per 
■hare  from  the  **  profit  and  loss  account,"  and  a  bonus  of  'M  per  share 
{rom  tbe  •'  insurance  account,'  making  in  all  5/  15s  per  share,  free  of 
inoome  tax. 

Societedu  Cnhle  Transatlantir/ue  Praiigaiti. — The  French  Atlantic 
Cable  has  been  interrupted  about  200  miles  from  Brest  m 
shallow  water. 

Sirrilifli  Iron  Rolling  Slock  and  Impletiient  WvrLi,  Limited. — 
Capital,  120,000/.  in  20/  shares.  For  about  130,000/,  partly  in 
mortgages  and  shares,  and  partly  in  cash,  some  "  important 
and  w..-lI-known "  works  at  Ofverum,  in  Sweedn,  will  be 
acquired.  The  property  covers  14,400  acres,  and  the  works  are 
in  operation. 

MINTNO  COMPANIES. 

Flagfiaff  Silrrr. — A.  monthly  dividend  of  5s  per  share  is  pay- 
able on  the  Ist  May. 

La»t  Chnna  .Silct  r. — Fourth  monthly  dividend  28  per  share. 

Natii;  Iron  Ore.  Untiled.— Csij>ita\,  60,000/  in  10/ shares;  3,500 
■hares  bearing  12i  per  cent,  preferred  dividends  offered  for 
publics!;'  1.       This  company  is  formed  to  acquire  and 

ijarry  <.ii  •  niatiteiron  ore  mines  of  Pawton,  the  brown 

hem;  ■  ■  '    i ion  ore  mines  of  Smallaconibe,  and  the 

Atl.i  ,'  the  latter  property.       The  purchase 

price  I..,  ■,./.  V  .  ,..  .-.in  u  15,000/  is  to  be  in  fully  paid  deferred 
•hares,  and  the  remainder  in  cash. 


orije  Comnuifial  €in\t&. 


POST  OFFICE  ANNOUNCEMENTS. 

On  tb*  1  (t  of  May  next  and  thenceforward,  money  orders  may  be 

obtained  at  any  Money  Order  Office  in  tbe  United  Kingdom,  payable  at 

tbsOmMral  PiMt  Offlr.'  in   PariH.     Tbe  comniitsion  cbargeabin  will  be 

nailam  with  that  charged  on  money  orders  issued  on  Belgium,  Switzer- 

Uaid.aadtba  NctberUnd*,  viz. :— On  sums  not  exceeding  2/, '.Id  ;  above 

'aotezoMding  ,">/,  lafy-.    above  HI  and  not  exceeding  7/,  2s  3d; 

It  and  n'  t  rxceedmg  10/,  8s.      No  single  money  order  will  l>o 

•n  than  lOi     The  issue  of  money  orders  in  Paris, 

r  Offices  in  this  country,  will  also  commonc«  on 


nnuan 


Miv    isi  iji  .iiav  ncxU 


■  AIM     ARRIVED. 


,-h   Cutl*— SsntlsKO  da   Chill, 
.    Klu  <t*  Jaiuiro,  23 ;    Lblioii, 


Ob  A^  tl.  fraai    Sorra    A' 

r«».  *a  1    Viliau.Uo,  M <iTh  : 

A»tti  U 
**V*^!  "   'E^   "«*    '  •    '■«  ""rth   Ara«r<<4n— Btnnads,  Marek  20  : 

'^'^*^"  "jj^       ~    '       ■  '"^'i  8«*»lll.,7;  lUMu,»,  Kewfonnd- 
'"1.  1 1  l^an  Uward  iii<iMi,3. 

''"'L.**i^!!5-f'7!5.'t."'"'  "^  AalaUe-PleUtniarllibBrf,  March  11 ,  Caps 
•  1.  .n:  f  mil  iiaJ,  Apvll  la. 


Aiwraau*  an : 
Mot  tmlat~ 


'i»4l.  7  ,  4««Uir,  H  ;  H'riuU'Ja,  3. 

■tea,  par  Mamtaa—Ck !««<>■  Ap 


»1 


.ic*.  »w  Mamtaa-Ckhaco,  Aptll  1;  Drtrull.»; 

'"?  .'  •  ""^""l.  ♦;  Qittltc,  «i  T</rualu.3  i  Ottawa, 


■<:  PklUaal|>i. 
.  <M   Moam    A 
>".  v^inK'toii.  Hi  Moatfva:.  j 
,».fi,lli8tJoka.XA,lL 


n.  April  12. 


,  10,  <jiu«a,ll 


AVERAGES  OF  GRAIN. 
The  fMlowlnp  la  a  ptatoinent  iliowinir  the  qiiantillea  aoM  and  the  aTerax*  price  of 
British  Corn  (linp«>ri4]  tncasure).  a»  re*'eivetl    from  the  Inspector*  and  Officers  of 
Exci»e.  cf-nformahlv  to  the  Act  of  the  27lh  and  28lh  Victoria,  cap.  87,  in  the  week 
ended  April  18. 1673:— 

Quantities  Sold.  ATerage  Price. 

qr«     bush  8     d 

>^heat ,S4,>.W    3    51    7 

Kwley    12,606     7     SO     2 

Oats    .„ 2,*15     6     23  10 

COMPARATIVE  AVERAGES  OP  GRAIN". 
The  followlni?  is  a  st.itement  showini?  the  (luantitiea  sild  and  the  averaiji  price  of 
British  Corn  (Imperial  measure),  aa  received  from  the  Inspectors  and  Ulliceri  of 
Excise,  conformahiv  to  the  Act  of  the  27th  ami  28lh  Victoria,  cap.  87,  in  the  week 
ended  April  10.  1873,  and  for  the  correaponding  week  in  each  of  the  years  from 
1372  I"  I>*9:— 


QtJAKTiTlKs  Sold. 

AVERAGK    PkICRS. 

■Whent      1      Barley,      j        Oats. 

Wheat,    j    Barley.    |      Oats. 

1873 

qra     l>B)>j         qrs     hsh         qrs     bsh 
31,259    3  ;      12,.'k)6     7           2,435     5 
43.57«    7  !      13,735     1           2.«I4    2 
71.913    6        12,065    3           2,960    4 
69,212     4         12.4«6     7           3,SS3     7 
54.800    0           7.072     1           2  640    fi 

■    d 
54    7 
64    S 
68  11 
42     7 

s    d 
39     3 
31!     5 
37     3 
84  11 
43    6 

»    d 

1872 

1871 

22     8 

1870 

1869 

"tt     a 

0  M  E . 

IDAY  NIGHT. 

COMMERCIAL      EPIT 

FK 

The  reports  from  Liverpool  speak  of  a  quiet  market  as 
characteristic  of  the  week,  but  taking  into  account  the  season 
and  the  fluctuatin-r  way  in  which  supplies  reach  American 
ports,  the  business  may  be  held  to  have  been  fairly  good.  The 
daily  sales  have  averaged  upwards  of  10,000  bales  for  the 
week,  and  prices  have  fluctuated  somewhat,  closing,  however, 
at  about  last  week's  figures.  On  the  other  hand,  the  fall  in 
receipts  at  American  ports  has  been  as  great  as  the  previous 
sudden  rise — liarely  averaging  7,000  bales  a  day — and  this  has 
again  induced  a  rise,  so  that  middling  Upland  is  now  19ic. 
Prices  here  are  slow  to  respond  to  this  advance,  and  should  it 
be  maintained,  the  market  may  probably  rule  duller.  The 
Manchester  market  has  not  been  very  active,  its  tone  being 
dependent  to  a  large  degi^ee  on  Liverpool,  partly  because  the 
cost  of  production,  still  so  great,  has  made  it  keenly  sensitive 
to  the  slightest  variation  in  the  cost  of  the  raw  material. 
Still  the  shipments  for  the  East,  and  particularly  for  China, 
have  been  good,  if  in  some  cases  more  restricted  than  they 
would  otherwise  be,  from  the  unfavourable  state  of  the  Eastern 
markets.  Home  yarns  have  been  quiet,  and  the  trade  in  piece 
goods  moderate  at  a  slight  decline  in  quotations.  Business 
has  been  a  little  better  m  Loudon,  and  prices  generally  well 
maintained. 

Waiting  for  the  note  to  be  struck  by  the  London  wool  sales 
which  began  yesterday,  buyers  have  abstained  from  doing 
much  this  week.  The  markets  have  been  very  firm,  however, 
the  necessities  of  consumers  compelling  them  to  buy  to  some 
extent  at  holders'  prices.  The  first  night  of  the  sales  passed 
without  showing  any  fall  in  prices,  but  whether  the  quotations 
now  ruling  tje  maintained  or  not,  it  is  probable  that  trade  will 
now  be  less  restricted  than  it  has  lately  been,  for  there  is  a 
good  inquiry  from  foreign  merchants  for  yarns  and  pieces. 
In  the  former  some  check  has  been  temporarily  given  to  the 
demand  for  certain  descriptions  by  the  advanced  <iUotations  of 
spinners,  but  generally  the  trade  is  good  both  for  home  and 
abroad.  In  the  piece  department  America  continues  to  buy 
well,  and  the  home  trade  is  also  good.  Makers  of  all  wool 
goods  are  taking  good  contracts,  and  not  a  few  uierchants 
wait  simply  to  see  the  effect  of  the  sales  now  current  before 
placing  their  orders.  Should  prices  at  these  fall  in  any  degree, 
makers  will  hardly  be  able  to  stand  out  for  the  advances  many 
of  them  now  ask. 

The  weather,  although  much  colder,  bos  continued  favotir- 
able  for  the  mo.st  part,  and  the  corn  sowing  may  now  be  con- 
sidered over.  The  spring  crops  are  thus  laid  down  under  more 
favourable  conditions  than  the  aututiin,  and  the  prospect  for 
them  is  good.  This  has  had  considerable  influence  on  the  market 
in  restraining  speculative  business  and  in  keeping  prices 
down,  which  othenvise  show  a  decided  disposition  to  go  up. 
Reports  from  several  country  districts,  in  fact,  and  in  spito  of 
this,  speak  of  an  advance  on  the  best  descriptions  of  English 
and  Foreign  grain  of  from  6d  to  2s  per  quarter ;  but  this  i» 
not  yet  geiierul.  In  no  ciue,  however,  have  good  samples  been 
sold  at  a  decline  on  lust  week's  prices.  The  homo  supi)ly  o£ 
wheat  has  been  larger  this  week.  Culifornian,  too,  coutianea 
to  arrive  in  large  quantities,  and  is  sold  at  more  moderate 
prices  than  almost  any  other  kind,  which  also  has  som«  effect 
in  keeping  prices  down.  But  much  of  this  supply  is  now 
likely  Uj  be  bought  for  the  i;outinent,  a  demand  arising  for  it 
in  Lower  Germany,  the  Netherlands,  and  eveji  in  France.  A 
good  deal  of  what  is  nflout  may  now  go  to  these  places, 
nence,  even  should  the  weather  continue  tine  and  everything 
prove  favourable  to  the  crojis,  u  lower  range  of  ]>riceH  than 
the  present  is  hardly  to  l>e  anticipated.  On  the  other  hand, 
should  the  spring  be  bad,  und  as  our  Europeon  siijiply  appears 
to  be  about  cxhuuHted,  it  is  ))i'obable  that,  notwilliHtaiKliug  the 
large  aU'i'i's  of  AiiatriUiu  und  California,  the  fuel  of  fori^ign 
merchuiitii   touiing  Uj  our  markets  to  buy   may   materially 
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quicken  the  upward  tendency  which  all  sorts  of  gram  ar 
then,  in  any  case,  sure  to  show.  There  is  no  quotable  chang 
in  the  prices  of  flour  for  the  week. 

There  is  a  decided  pause,  which  appears  to  precede  a  turn 
in  the  general  condition  of  the  iron  trade.  The  mam  causes 
of  this  reduction  in  demand  are  two,  viz.,  the  absence  of  good 
supporting  orders  in  the  finished  branches,  such  falling  oil 
occurring'mai-kedly  in  foreign  requirements ;  and,  secondly. 
the  falling  state  of  coal  markets,  which,  though  principally 
confined  to  household  descriptions,  must  have  an  indirect 
effect  on  that  used  in  iron  manufacture.  From  the 
"  heavy  "  district  of  the  North  of  England  comes  the  following 
report :— Little  business  has  been  done,  though  the  market  is 
firm,  inquiry  for  any  sort  of  iron  being  but  small.  Shipments 
of  pig  iron  continue  good,  but  this  manufacture,  though  likely 
to  be  active  for  some  time,  depends  upon  the  demand  for 
finished  iron,  and  the  latter  does  not  appear  to  be  so  good  as 
was  expected.  Limestone  quarrymen  have  struck  work,  and 
the  dispute  with  ironstone  miners  is  not  yet  settled,  though  a 
Board  of  Conciliation  is  resolved  on.  As  regards  the  South 
Staffordshire  district,  the  report  from  Wolverhampton  is  as 
follows  ; — The  trade  is  strong,  but  orders  are  held  back,  as 
buyers  are  looking  for  a  fall  in  prices.  Some  makers 
are  well  employed,  but  complaints  are  made  of  the 
small  amount  of  American  and  Australian  orders  now 
coming  to  band.  Makers  prefer  the  prospect  of  working 
short  time  rather  than  lose  by  underselling.  From  Birming- 
ham much  the  same  accounts  are  givan  of  the  trade.  Buyers 
are  ordering  very  sparingly  whether  for  home  or  foreign  con- 
sumption, especially  is  there  a  dearth  of  orders  from  America. 
The  Lancashire  iron  trade  is  quiet  and  coal  is  falling  in  price, 
but  in  the  meanwhile  iron  production  is  proceeding  rapidly. 
The  following  is  expressive  of  the  state  of  the  coal  trade  : — 
"  At  present  there  appears  to  be  a  disposition  on  the  part  of 
collieiy  owners  to  stock  rather  than  sell  at  reduced  prices,  but 
stocking  is  a  matter  upon  which  very  strong  views  are  held  by 
the  miners,  and  at  one  colliery  the  output,  directly  coal  began 
to  accumulate  on  the  pit  bank,  was  reduced  from  about  1,100 
to  less  than  400  tons  per  day."  It  would  seem,  from  the 
evidence  of  a  witness  before  the  Parliamentary  Coal  Com- 
mittee, that  the  Wigan  coUicrs,  since  their  demand  for  weekly 
wages,  have  not  fulfilled  the  conditions  on  which  it  was 
granted,  viz.,  working  six  days  a  week;  and  he  also  considers 
that  the  Government  rules  tended  to  reduce  the  output 
amongst  other  ways  by  limiting  a  week's  work  to  54  hours, 
which  the  miner's  irregular  habits  prevented  him  doing  within 
the  legal  time.  High  prices  in  Belgium  have  had  the 
effect  of  bringing  new  orders  for  iron  to  a  minimum,  and 
prices  are  drooping ;  as  to  coal,  supplies  are  better,  and  it  is 
reported  that  colliers  arc  returning  disappointed  from  West- 
phalia. 

EXTRACTS   FROM    TRADB    CIRCULARS. 

(From  Messrs  Sir  Charles  Forbes  and  Co.'s  Cot£on  Circular, 
dated  Bombay,  March  31.) — The  transactions  during  the  past 
fortnight  have  been  on  a  fair  scale  for  the  season,  aggregating 
about  ll.yOO  candies  of  new,  and  about  200  candies  oi  old, 
cotton  for  immediate  delivery,  and  aliout  3,600  candies  of  new 
cotton  for  future  delivery.  Inquiry  has  been  confined  almost 
entirely  to  the  better  descriptions  of  cotton,  both  for  imme- 
diate and  future  delivery.  Inferior  qualities  of  both  old  and 
new  cotton  ai-e  totally  neglected.  Supplies  are  now  coming 
forward  more  freely,  but,  notwithstanding  the  arrivals  by 
latest  returps  since  Ist  January  last,  are  still  about  lOit.OOO 
bales  of  3i  cwts  short  of  those  to  a  corresponding  period  last 
year.  The  parcels  of  Akotc,  Surat-ginned,  and  Labracore  now 
arriving  would  generally  class  "good  fair;"  but  other  descrip- 
tions would,  with  a  few  exceptions,  barely  class  '"fair." 

(From  Messrs  A.  C.  Stewart  and  Co.'s  Wool  Circular,  dated 
Port  Elizabeth,  March  20.) — Our  last  advices  from  Europe 
were  of  a  discouraging  nature  as  to  the  future  prospects  of 
wool,  and  there  is  an  entire  absence  of  speculation;  the  few 
orders  that  are  in  force  are  limited  very  low ;  and  the  small 
stocks  that  are  in  town,  having  cost  dear,  are  not  parted  with 
by  holders  at  the  prices  buyei-s  are  willing  to  pay.  Our  advices 
from  the  country  do  not  lead  us  to  expect  any  quantity  of  the 
new  clip  for  another  month  at  least.  Long,  bright  Uiteuhage 
scoured  is  wanted,  but,  owing  to  the  scarcity  of  water  there, 
every  lot  that  comes  in  is  poorly  washed,  and  utterly  deficient 
in  brightness.  Until  we  have  copious  rains  we  cannot  look 
for  any  improvement  in  this  respect,  and  we  fear  that  the 
well-earned  reputation  of  Uitenhage  snow  whites  will  suffer  in 
consequence.  Country  scoured  and  inferior  Uiteuhage  are 
negUoted. 

,  Vf^"?  MeMfg  Willans,  Overbury,  and  Co.'s  Wool  Circular. 
dn  -  ,]  24th.) — The  sale  room  presented  that  crowded 

"  which  has  now  become  familiar  on  the  opening 

H'- ".'  ' ,"."'  ""ctions,  buyers,  both  home  and  foreign,  uavinK 
mu«u.r.-l  ,u  full  rtrcngtii.  Although  the  arrivals,  owing  U> 
m-cnt  prevalence  .f  easterly  winds,  are  somewhat  smaller 
2!.  kS5:«  ""^  M"»«»n«'i.ipKt,.d,and  much  animation  marked 
*«;  oiaatngs,  pnocs  for  medium  washed  Australian  fleeces 


I  and  scoured  Cape  wools  ruled  rather  in  favour  of  the  buyer, 
other  descriptions  remaining  without  quotable  alteration. 
The  arrivals  to  date  are  210,122  bales,  of  which  about  7,500 
bales  have  been  forwarded  direct  from  ship  to  the  manufac- 
turing districts  and  the  continent. 

(From  Messrs  Mohr  Brothers  and  Co.'s  Rice  Circular,  dated 
Akyab,  March  25.1 — Soon  after  departure  of  last  mails  sup- 
plies on  our  market  began  to  show  a  considerable  falling  off, 
owing,  it  is  reported  from  the  interior,  to  the  reluctance -on 
the  part  of  growers  to  sell  auy  more  of  their  produce  at  pre- 
sent prices,  which  has  caused  a  rather  firmer  feeling  here. 
There  has  besides  arrived  a  large  fleet  of  coasters,  for  which  the 
natjve  shippers  are  paying  about  3  rs  higher  than  market  rates, 
securing  thereby  the  bulk  of  the  limited  supplies  that  are 
coming  in  at  present.  However,  the  tonnage  arriving  but 
slowly,  there  exists  no  pressing  demand  for  produce,  and  the 
market  remains  therefore  quite  steady  at  our  last  quotations, 
40  rs  to  41  rs  per  100  baskets  for  good  shipping  quality,  weigh- 
ing 28  lbs  per  basket,  at  present  rates  of  exchange,  equal  to 
4s  Gjd  to  48  7 Jd  per  cwt  free  on  board. 

(From  Mr  W.  Moran  and  Co.'s  Indigo  Report,  dated  Calcutta, 
March  26.) — The  sale  is  reported  in  the  bazaar  of  30  chests 
C.  V.  H.  Boribaree,  Rungpore,  at  140  rs  per  maund  all  roimd, 
besides  which,  a  few  small  lota  of  native  odds  and  ends  have 
been  placed.  We  have  no  change  to  report  in  the  nature  of 
our  advices  from  Tivhoot  and  Chuprah.  No  rain  has  fallen  in 
any  of  the  districts  of  Lower  Bengal,  and  the  want  of  it  is 
beginning  to  be  felt  in  soriie  places. 

(From  Messrs  J.  Berger  Spcncc  and  Co.'s  Weekly  Chemical 
Report,  dated  April  19.) — The  improvemeni  noticed  in  our  last 
report  has  been  followed  by  a  week  of  inactivity  in  the 
chemical  market.  For  home  consumption  thei-e  is  still  a  fair 
demand,  but  buyers  are  evidently  becoming  less  anxious  as  to 
their  supplies.  Reductions  have  been  very  general  during  the 
past  week,  and  further  concessions  may  yet  be  made,  but  it  is 
not  to  be  expected  that  prices  will  recede  to  a  low  level. 
Canadian  shipments  are  already  being  despatched  in  con- 
siderable quantity,  and  the  re-opening  of  communication 
with  the  Baltic  and  other  northern  ports  will  no  doubt 
impart  a  stimulus  to  the  trade.  The  uncertainty  regarding 
what  export  duty  Peru  may  impose  on  nitrate  of  soda  con- 
tinues to  weaken  the  position  of  holders  in  this  country  for  the 
moment. 

Tlie  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
April  19 :—  


Landed. 


Cocoa   

Coffee 

Molasses  ... 

Rum    , 

Sugar 

Cochineal  . 

Jute   

Cotton    .... 

Rice 

SasTo    

fialtpetre 


..barrels  and  bag* 

, tons 

casks 

puncheons 

tons 

serons,  &e. 

, bales 

baieior  bags 

tons 

tons 

tons 


1,517 

912 

1.061 

1,260 

5,346 

116 

8,431 

10,112 

1,623 

11 

377 


Koine 

Consumf»tion. 


Stock,  1873. 


Stock.  1872. 


30,r>« 

29,478 

7,ttS3 

21,050 

3,1 4S 

6.661 

17,199 

22.879 

011,801 

32,285 

11,808 

14,903 

H1,1S9 

144,932 

173,931 

199,732 

30,866 

!»,017 

1,630 

2,112 

3,5S9 

3,661 

Annexed  are  the  statistics  of  the 
the  year  to  date,  as  compared  with 


landings  and  deliveries  for 
1872 :— 


Cocoa barrels  and  bag« 

Coffee    tons 

Molasses    casks 

Uuui  puncheons 

SuKar  totix 

Cochineal serons,  &c, 

Jute bales 

Cotton  bales  or  bags 

Hice  tons 

SaKo tons 

Saltpetre tons 


1878. 


21,08S 
15,206 

2,216 

8,869 
54,305 

9,594 

137,106 

83,659 

39,626 

496 

3,066 


1872. 


23,3«8 
10,082 

2,840 
14,066 
42,601 
10,026 
142,982 
98.64S) 
27,729 
407 

4,966 


Home 
Consumption. 


1873. 


19,2S3 

'  6.366 

6,783 

7,698 

67,908 

r    6,930 

i  141212 

'  110646 

i  40,209 

I        761 

I    3,020 


1872. 


16,211 
4.407 
4,145 
7,802 
49,281 
6,617 ', 
102,640 
128.3;<9  ' 
31,672  { 
712] 
3,2ti2; 


Export. 


.1,803 
11.820 
1,336 
2,881 
2,376 


7,196 

9,494 

192 

3,107 

1,874 


Total 

deliveries 

including 

honto 

coiisaniption 

and  export. 


THE      COTTON     TEADE, 


LIVERPOOL.— April  23. 
The  cotton  market  was  rather  finner  in  the  early  part  of  the 
week,  but  has  since  become  dull,  and  the  quotations  of  most 
descriptions  show  a  decline.  For  Sea  Island  the  demand  has 
been  more  general  at  previous  rates.  American  of  all 
qualities  continues  to  be  plentifully  offered,  and  prices 
have  given  way  id  to  Jd  per  lb.  New  York  advices 
to  the  24th  inst.  quote  middling  Upland,  ]9|  cents, 
costing  to  sell  in  Liverpool  9jd  per  lb  by  steamer. 
In  Brazil  the  business  has  been  moderate,  and  prices  ai*e  un- 
changed for  all  descriptions  except  Maranham,  which  are 
raised  Jd  per  lb.  For  Egyptian  the  demand  has  been  sluggish, 
and  the  quotations  in  some  instances  are  id  per  lb  lower. 
West  luiiian  has  been  in  fair  rtKiuest  at  la«t  week's  rates. 
Peruvian  continues  in  moderate  demand,  and  rough  stapled 
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kinds  are  rather  lower.  East  Indian  Las  been  dull,  and 
difficult  of  sale.  The  recent  arrivals  of  new  cotton  have  been 
very  freely  offered,  and  prices  irregular  at  fully  id  decline. 
The  medium  and  lower  grades  are  id  per  lb  lower. 

In  cotton  "  to  aiTiTe '"  and  for  future  delivery,  the  ti-ansac- 
tions  have  been  to  a  fair  extent,  with  little  change  in  price, 
but  the  latest  quotations  are  rather  higher  than  those  of  last 
Thursday  : — American,  basis  of  middling,  from  any  port,  not 
Iielow  low  middling,  delivery  April,  Sy'^d;  June- July,  9-,Vd: 
shipment  May- June,  did ;  not  below  good  ordinai-y,  shipment 
ilarch,  9id ;  April,  9f ^d ;  April-May,  9id ;  October-Novem- 
ber (new  crop),  8Jd ;  delivery  June- July.  O^'^d  ;  New  Orlciuis, 
not  below  good  ordinary,  shipment  March,  ii-,\d ;  March- April. 
9id;  April- May.  9id;  Broach,  Cape,  machine-ginned,  good 
fair  new  merchants,  not  below  id  off  good  fair,  old  terms, 
■hipment  April-May,  8d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
69,810  bales,  of  which  3,940  are  on  speculation,  and  7,170  de- 
clared for  export,  leaving  58,700  bales  to  the  trade. 

Friday,  April  25. — The  sales  to-day  will  probably  amount 
to  about  lO.OuO  bales ;  the  market  without  change. 

PRICES  CURRENT. 


Dwrrlptiou.       i  Ord.  I  Mid.  '  Fair. 


lOoodi 
F»lr. 


>  Oosd.'  niM. 


8«me  Period  1872. 


Mid.     Fair.    Good. 


per  lbpar>  bpcr  lb  per  lbp«r  lb  per  lb  per  lb  per  lb  | 


Sea  bland  ..„.. 

CpUlMi    

Mobile „ 

New  Orleans 
Pemanihueo 

Bahia.  lu; , 

MarmnhAni , 

Ef}-pUin     ..„, 

SiDTTlla   

Weat  India,  kc. 

PeraviaD 

AMam 

ftant — nindDbarwar 

Broaeb 

DtMllerah 

OoavawuUee. 

Manirarole 

Oomptab „.. 

Madnu— TlnnereUv-. 

Waaura 

BTg«'...... 


PRICES  CURRENT.— Aran.  27,  187!. 


Deacrlptlone. 


Ord.    MM.  <  Fair.' 


lOoodl 
Fair. 


'Oo«d.'  Floe. 


Same  Period  1870. 


Mid.     Fair.    Good. 


per  lb  per  ih  per  lb  per  lb  per  lb  per  lb  per  lb  per  lb  per  lb 


d 

» 

71 

hi 


d 
IS 


„  7i  I      7  8  8i 

.!*i  d!  Si  ai  ? 


!Uharwa< 


OearairaiUe.. 
Maagarola  , 

Caapuli , 

Madna— TliineTellr_' 
Weeuni _| 


>k   „„_i 

ralUe.._„| 

>ta ~.-J 

t- -•-! 


7 

"it 

3i 


d 
82 


li 


d 
W 


7| 


a 


8 

♦I 


Ijiroan,  KxroaTi,  CuaeuMrriov.  Ac 

l-<7-.'. 


I  tnm  Jan.  1  to  April  23 

I  ftnp  Jaa.  1  to  April  23 „ 

.AinUB   „ 

■  fna  inn.  I  u>  April  28 
The  kbore  fignrea  abow : — 


ti.,i.., 

1,1.11.  •••:.; 

l«t.W6 

<M,aiM 

l,09S,31l) 


187S. 
balee. 
1^19,683 
WA61 
421.080 
9«0,9I0 

balel 


oj  Impart  tampan d  with  tbe  aame  date  la«t  jrtar  of I5S.180 

ol  qoanilty  laU  ■  fi,r  conaumption  o«    „ 137,IO'l 

o(a<(iia]eaparUo( _ „..  _.  tastta 

Of  iCoek  ol„ . ._ _ __^  »o.0»0 

la  •peculation  there  is  a  dccreaae  of   303,670  bale*.    The 

1 ,_^  to  fj-lr,  1.5.3  baled,  and  the 

ite<l  at  sea  for  Great  Britain 
r>ll,000  baled,  againat 
4  la«i  year.  The  sctoal 
....-k. 

i.'iMiitN  .  \,.,„Lai. 

:ilar  isaued  this  week  by  the  j 

liiioutfhout  the  week,  with  only  | 
lit   j.ri  •<•«    Hither    in   favour   of  ; 
rU-d.  ' 

lit  7^',-d  to   7id, 
Mndnui. 
<i4d   to 
•iiod  I 
-Id 
•   - ■J.'.  <»('■'■■.■•. i_».  iMr  y<».>ii  tair, 


Ar- 

Lon.; 

The  u, 
moderat' 
burers.     J-  .i 

Sale*   to  HI 

n I    ..   . 


f.  f  clause ;  1,000  Bengal,  at  ■i-i\A  to  4id,  February  to  May, 
for  fair  new ;  4id,  fully  fair  new ;  1,000  bales  American,  9f\d 
to  9yVd,  March,  and  OJd.  March- April,  for  middling,  g.  o. 
clause.  For  forward  delivery — 300  bales  Tinnivelly,  7d,  June- 
J  uly,  for  good  fair — total,  6,300  bales. 

PRE8EN1    QUOTATIONS. 

'Prices  of  Fair 
Ord.      I  Mid. 
to  Mid.      Fair. 


Dascriptioii, 


Sural — Sawginned  Dharwar. 

Broach  

I>hollcrah 

Oomran'Uttee   , 

Mangarole 

Comptah   

Madras — Tinnevelly  , 

Wester.'*    

Northern  , 

Coconada  

Coimbatore  and  Salem 

Boarbon  Si^ed 

Sclnde M 

Bengal 

Rfingoon 

West  India,  Ac 

Brazil , 

African 

Australian  and  I'ijl, 

Ditto  Sea  IslanU  kmda. 
Tahiti 


Impokj  s  and  UeuvERiES  Irom .)  an.  1  to  iVpril  24.  arith  Stocks  at  April  24  ■ 


I  Sural 
I     and 
i  Scinde. 


I>UTO«TS  . 


DiuTBuia 


(ISfSI 
Stock,  April  84  ^1873 
(1871 


bales. 
260 

11.4,;t 
».lsi 
8,4»,1 
8,065 

561 

3,»97 

11,713 
5,o47 


Madraa. 


bates. 
23,912 
«'J.170 
1S,8S1 
57.788 
52,458 
21,269 
24  220 
68,720 
21,646 


Tinne- 
velly. 


Bengal 
8c  Kan- 
goon. 


bales. 
15,281 
33,405 
19,199 
22.99(1  I 

]e,so.i 

13,053  1 
49,812 
49,9:)2  I 
22,734  I 


bales, 

19,471 

74,Oii2 

3S.828 

30,999^ 

44.400 

20,lSo 

HS,«77 

711,»33 

29,695 


China 

and 

Japan- 


bales. 


Other 
Kinds. 


ia^i       0,04/       ::i,tt40      za,/j.>  |    j»,o«j 
CoTroN  Afloat  tu  Kuropk  on  April  25. 


btiles, 
6,440 

10.681 

11,1.57 
4,881 
9978 
_8,6«4 
3,921 
6,262 

12,828 


Total. 


bale*. 

64,344 
189(;81 

88,24» 
122,147 
132.69S 

63,722 
170.127 
217,480 

92.350 


Liver-  '  ^"*''    Foreign     Total, 


[London. 


Total, 
1872. 


From — 

Bombay  

Kurrachee 

Madras 

Ceylon  ajd  Tuticurin 

Calcutta  i    54,702 

KangooQ » j        625 


bales. 


31,000  j 
12.347 


bales. 
67,058  I 


280 


29,432 
2,250 


i-ales. 
16,576 


15,801 


batea.  '  balee* 

82,814  '230.171 

...  i      3,818 

31.396  ,    31,162 

12,347  ]    10,538 

99J»36  1173,734 

6,l«5  I      7,!I90 


1873  9-1.874  ;  9!>.02O 

1872 _.............„..............!  93.289  '  202.402  i 


4,060   31,073  J 
3,850  .  157,893  i 


i.427 


67,434 


XEW  YORK, 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Friday.  April  18 : — 

American  Markets,— All  the  markets  have  had  a  dowib- 
ward  tendency  this  wwk,  and  the  (luotations  at  the  close  are 
lower  all  round.  Middling  at  New  Orleans  opened  at  9 }  Jd, 
but  gi-adu,illy  declined  until  9T\d  was  touched,  from  which 
there  hsis  been  a  Blight  recovery  to  9id  laid  down.  Mobile  has 
given  way  almost  daily,  and  9ird  is  now  the  closing  quotation. 
Good  ordinary  at  Galveston  is  id  lower  on  the  week.  At 
CharlesUm  and  Savannah  9Jd  and  9jd  were  the  respective 
quotations  at  the  beginning  of  the  week,  but  yesttn-day  thoy 
were  quoted  9iVd  and  9id.  At  New  York  prices  have  declined 
f'jd  during  the  week.  Comparefl  with  the  prices  of  a  fortnight 
ago  (the  date  of  otir  last  circular),  prices  at  Gulf  Ports  have 
given  way  about  id,  and  at  the  Atlantic  markets  ^\i. 

The  market  opened  heavily  this  week  for  "  future  "  deliveries 
at  about  id  decline  from  the  rates  reported  at  the  close  of  the 
previous  week.  Prices  continued  against  sellers  until  yester- 
day, when  a  recovery  of  ^',d  occurred.  The  following  are  the 
latisst  quotations : — 

Apr.  May.        June.  July, 

e  c  e  c 

UwmlddHnrOpbuid,  yeaterday IS,*,,  ...  18A  ...    1N(|  ...  19,^ 

—  Hain<'  d.iy  last  week  18t    ...  18<\  —    18|    —  19t 

Ekceipts  and  Crop. — Our  cable  despatch  of  Monday 
mentioned  that  the  tributary  rivers  bad  again  risen,  which  was 
increasing  th'?  volume  of  receipts.  Little  positive  increase, 
however,  resulted  till  yesterday,  when  11,000  bales  reached  the 
Gulf,  against  2,000  on  the  same  day  lost  week.  This  has 
swollen  tlic  week's  figures  to  59,000,  against  47,000  last  week 
and  37,000  lust  year.  This  renewed  increase  in  the  receipts 
will  doubtless  cause  a  renewed  tendency  to  increase  crop  cHti- 
mates.  But  there  is  nothing  in  it  very  different  from  what 
has  been  unticipatcd.  It  would  not  have  been  safe  to  build 
any  concliiaions  on  last  week's  small  figures  (47,000  bales),  nor 
is  it  so  to  reckon  from  this  wefik  taken  by  itself.  But  even 
doing  so  the  total  to  be  deduced  is  not  beyoatl  what  we  have 
of l.-n  prepared  our  fri<  nds  for ;  59,000  is  just  60  per  cent,  over 
re<  eijits  of  the  corresponding  mi—V  Indt  year,  vi/.,  37,0O*). 

We  understand  that  H<jmo  I .  -v  even  believe  in  a  eoni- 

merciul  crop  of  3.H(X»,00«,  or  ;  .wth  of  over  3,!»i»0,000  ! 

This  would  involve  future  receipts  oi  ._<o3,00<i  balcH,  or  191  per 
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cent,  over  those  c£  last  year ;  and  we  ought  at  this  rate  to  have 
received  this  week  107,000  bales  instead  of  only  59,000.  Unless 
those  who  anticipate  such  a  total  as  that  referred  to  can  give 
some  reasonable  explanation  as  to  why  present  receipts  are  so 
totally  inconsistent  with  their  theory  we  do  not  think  much 
w^ght  should  be  attached  to  it. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Thursday,  April  24  :— 

Pkicks  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insurance,  and  six  per  cent. 

r  •  r  *«— II   OA  Toot   urnalr 


April  24. 
d 

New  Orleans,  mUdllng 81 

Ditto,  low  middling    ^ft  • 

Mobile,  iriiddlinK    »»  • 

nilto,  low  middling  Sy'i  ■ 

Galveston,  good  ordinary SJJ  . 

Ditto,  low  middling   »1  ■ 

Cluirleston,  middling Sj',,  . 

Ditto,  low  middling  t»^V  • 

69 Piinnah,  middling  - ^^5  ■ 

DItIa,  low  middling 9l*f.  • 

New  Yo'k,  middling  Uplands  (per  steamer)    Si 

Ditto,  low  middling  (ditto)  SVJ  . 

April.  May. 


Last  week, 
d 

8i 

8i 

8tJ 


June. 


n 

July. 


New  York,  low  middling  Upland,  future  deHvery...  18}} 

Last  week  58/u 

This  week, 
bales. 

Receipts,  7  days— At  Oiilf  port' 29,000    

Atlantic  ports   17,000    


...  18}}  ...  IH     ...  IBi 
...  18»j  ...  IS};  ...  lO^i 
Last  wee)c  Last  year, 

bales.  hales. 

,       40,000    12,fiOO 

,      19,000    lu.aoo 


Tot,il    4«,000 

Total  since  September  1 3,193,000 


69,000     28,000 

2,637,000 


ExroRTPf  7  days — To  Great  Britain  

France 

Other  foreign  ports.. 


65,000     45,000     27,000 

6,000     7.000     

9,000     22.000     4,000 


Total 


Stock 

Week's  receipts  at  Interior  towns  . 


70,000 


460.000 
9,000 


74,000     31,000 


493,000     302,000 

9,000     4,000 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS 


Manchester,  April  24. — We  have  very  little  change  to  report 
respecting  this  market  during  the  past  week.  The  demand  all 
round  has  been  sluggish,  and  the  production  of  few  things  has 
been  cleared  off.  There  is  still  a  fair  demand  for  shirtings  at 
old  rates,  preference  being  given  to  better  qualities  suitable 
for  China,  but  in  most  other  varieties  of  goods  the  inquiry  is 
small.  In  the  lighter  class  of  goods,  such  as  mulls,  cambrics, 
and  Dhooties,  manufacturers  are  well  sold,  and  do  not  as  yet 
press  sales ;  but  in  heavy  goods,  viz.,  domestics  and  T'  cloths, 
there  is  little  doing  and  values  are  very  irregular.  Tarns  for 
export  more  slowly,  though  large  offers  have  been  made  at 
prices  slightly  under  to-day's  quotations.  Notably  in  30's 
water  and  40*8  mule  for  China.  In  the  home  ti*ade  there  is 
little  doing,  consumers  still  buying  as  sparingly  as  possible. 
Ck>xrASATirx  iiTATsaiBNT  or  thb  Uotton  Tkadb. 


Kaw  Cottov. 


Price, 

I  April  24,'- 


Corresponding  week  in 


per  lb 


CpUnd,  lalr..„ 

Ditto,  good  fair „ 

Pemambaco,  fair 

Ditto,  irood  fair. 

Ko.  40  Mdlk  Twist,  fair,  'iiid  quality 

Ho.  aOWAnii  Twist,       ditto 
M4a,  66  reed,  Printer.  29  yds.  4  \\,%  3  oa 
17-l»,  72  reed,  ditto,  li  Ibl  2  on 

8»-fct,  no  reed,  f]  dd  End  Shirtings,  3ii 

5arda,  H  lb*  4oxa 

4(V<n,  e«  reed,    ditto,    niito,    8  lbs  12  oi> 

«-ln,  72  reed,   ditto,   ditto,    u  Iba  6  oz^ 

M-lll,  Mreed,  Utd  Knd  Long   Clotb,  .If 

yarda.  »  lh« -... .^ 

Bbadford. 


1873.    i  1872.  I  1871. |  1870. |  1809.     1868. 


•    did 


0    »{ 
0  lOi 

1  n 
1  n 
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e  101 


0  n 

0  Hi 
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i 

d 

o" 

'n 

0 

7! 

1 

«« 

1 

01 
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6 

0 

g 

*\ 

10 

41 

11 

a 

8  lOi 

■  <> 

0  11} 

o'lU 

0  Hi 

1  31 
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10  101 


d 

li 

'"oi 
1 

4 
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« 
3 

0 
3 
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The  wool  market  has  undergone  very  little 
change  since  Monday.  There  is  a  fair  consumptive  demand 
for  the  better  classes  of  wool,  and  the  stocks  of  these  are 
small,  with  prices  tending  against  the  buyer.  In  the  yam 
market  there  is  rather  more  inquiry  on  the  part  of  export 
merchants,  especially  for  cheap  lots.  In  the  piece  market 
there  is  a  small  business  doing  for  home,  Germany,  and 
America.  The  demand  for  France  is  still  inactive.  Prices 
are  steady. 

Leeds. — There  has  been  a  very  confident  feeling  as  to  the 
future  on  the  part  of  both  manufacturers  and  mercliants. 
Several  London  buyei-s  have  been  coming  to  and  fro  making 
purchases,  the  reason  assigned  for  this  sudden  animation  being 
that  they  are  quite  satisfied  the  price  of  wool  will  ia  a  few 
days  b(;  higher. 

Dundee. — Business,  somewhat  inteiTupted  by  holidays, 
continues  active.  The  markft  for  flax  and  tow  yams  has  been 
miiet.  There  ii  still  a  fair  demand  for  linens,  but  for  jute 
fabrics  rather  weak,  compared  with  what  it  was  a  short  time 
ago.  "^ 

NoTTi»OHAM.~The  improvement  noticed  in  the  lace  trade 
uwt  week  continues,  and  manufacturers  generally  are  pretty 
weu  emploved  m  finUhing  cotton  goods.  In  the  hosiery  trade 
no  Change  has  .>ccured  since  last  week,  and  business  is,  on  the 
wbolo,  ni  a  healthy  state. 


C  0  E  N. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— April  11. 

Flour  ruled  dull  and  weak  until  Wednesday.  Receipts  by 
rail  showed  considerable  increase,  and  the  tendency  was  down- 
ward. The  general  demand  fell  off,  and  buyers  would  not 
purchase,  except  to  supply  immediate  wants.  The  little  export 
demand  that  was  noted  was  from  London  and  the  West  Indies. 
Under  this  state  of  affairs  prices  experienced  a  slight  and 
somewhat  in'cgular  decline.  On  Wednesday  the  local  trade 
bought  much  more  freely,  and  there  was  a  general  shipping 
demand  from  the  British  provinces,  from  Great  Britain,  and 
the  West  Indies,  but  business  was  checked  by  the  firmer  views 
of  holders.  For  good  lines  of  extra  State  S7.25  was  bid,  and 
37.40  to  S7.50  asked.  Wheat  has  been  dull  and  heavy ;  No.  2 
Milwaukee  has  been  sold  to  a  limited  extent  at  §1.62  to  §1.65 
in  store  and  afloat ;  but  the  principal  business  has  been  in  car 
lots  of  rejected  and  No.  3  spring,  mostly  at  §1.40  to  §1.50.  An 
advance  in  ocean  freights  and  depression  in  exchange  have 
counteracted  the  effect  of  small  stocks,  and  more  favourable 
advices  by  cable.  On  Wednesday  there  was  a  steadier  tone, 
but  very  little  done.  Yesterday  the  demand  somewhat  im- 
proved, and  the  sales  embraced  a  boat  load  of  No.  3  spring  at 
§1.53  afloat,  and  another  of  No.  2  Chicago  at  §1.59  in  store; 
No.  2  Milwaukee  held  at  §1.65  to  .§1.66  afloat,  but  offered  for 
delivery  in  May  and  June  by  canal  at  §1.58.  Com  has  also 
declined.  The  demand  has  been  limited,  and  the  desire  to 
realise  has  been  more  urgent ;  prime  old  mixed  declined,  con- 
sequently, and  sold  at  63c  to  63ic  in  store,  and  65ic  afloat ; 
while  new  sold  at  63c  to  64c  afl/)at  for  Western  mixed, 
and  64c  to  65c  for  Southern  and  Western  yellow.  The  market 
has  seemed  to  be  wholly  without  spirit.  The  large  stock  in 
store,  and  the  limited  local  trade,  leaves  prices  almost  entirely 
to  the  views  of  shippers,  and  they  have  been  embarrassed 
by  an  advance  in  ocean  freights  aud  other  circumstances. 
Yesterday  there  was  a  good  business  in- old  mixed  at  63c  in 
store,  and  65tC  to  65jC  afloat,  with  prime  new  mixed  at  63ic 
afloat,  and  old  Western  yellow  at  64.jc  in  store.  Prime  mixed 
to  arrive  by  can.al  is  offered  at  62c,  with  61c  bid.  Of  rye  we 
notice  the  sale  of  a  boat  load  of  Canada,  in  bond  for  export, 
at  87c.  Barley  is  again  quite  unsettled ;  current  receipts  by 
rail  all  closed  out  at  prices  much  below  those  demanded  for 
lots  in  store.  Oats  have  been  without  important  variation. 
The  demand  has  been  good  and  pretty  freely  met,  closing  with 
sales  of  prime  Western  mixed  53o  for  old  in  store,  and  52Jc  to 
53c  for  new  afloat. 

The  visible  supply  of  grain,  including  stocks  in  store  at 
the  principal  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  by  rail,  and  frozen  in  New  York 
canals,  April  5.  1873  : — 


In  store  at  New  York   

In  store  at  Albany 

In  store  at  Btillalo .'..... 

In  store  at  Chicago*  

In  store  at  MiUvitnkeo  

In  store  at  Duhith     

In  store  at  Toledo   

In  store  at  Detroit 

In  store  at  Oswego* 

In  store  at  St  Louis  , 

In  store  at  Roston  

In  store  at  Toronto 

In  store  at  Montreal  

In  store  at  I'lii'adelpbla* 

In  store  at  ilnitiniure* 

Kail  ship,<ients  for  week  

Amount  on  New  York  canals.. 


Total 

Total  in  store  and  in  transit  .Mar.  29,  1873... 

—  —  Mar.  22,  1873... 

—  —  Mar.  1.5,  1873... 

—  —  Mar.     8,  1873... 

—  —  Mar.    1,  1S73... 

—  —  April  «,  1872., 


Wheat.       Corn.         Oats.       Barley. 


bush. 
433,901 

65,000 

49.697 
1,401,238 
1,197,000 

77,915 
693.013 
2311,100 

60,000 
330,784 
8,3:10 
439.9771 
)37.137| 
lOO.OOOj 


25,0OO| 

279,378| 

62,120 


bush. 

i,8e«,'i07 
4,0(K) 

63,363 
6,169,618 

60,000 

1,112'416 

69,6-dO 

4.5,000 

364,723 

101,132 

600 

362.295 

140,000 

169,244 

284,833 

184,457 


bush 
(>«t),638 
116,51H1 
56.111 
1,782,118 
614000 

I83I2I6 

83.797 

1,000 

irA4io 

170,317 
10,824 
63,797 
46.000 
40,000 

213,969 
85,200 


7,609,473  10,a37.32S    3,9.W,l9n 

7,52(!,6i3  11,160,219    l,0.3.-|,700 

7,413,.M9|lI,ti5S.l«li 

7,355,329  11,720,199 

7,213,I6s!ll,627,lll.i 

7,124,746111,104,700 

8,332,366111,266,313 


bush. 
83,080 
30,AIO 
33,8'i3 
279.31U 
100,00(1 


f6.-87 
4iJ.iloO 

l.ll>l 
33,-,  IS 
69.1;:; 

B,l>:'i 
35,0  Ki 

80,0^1 
78,l:lS 


901,878 
1,040.716 

1  •MM7vi-< 


4,0H. 

4,«0t!,-j.-,: 
3,i.lfl,2:,-- 

3,8l8,(X;u, riJ 

6,218,6861  l,68U,i<itt 


*  Kstliitated.    eltock  afloat  In  Chicago  not  incltd  a. 


LONDON     MARKETS. 


STATE  OF  TH,E  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Eveninq. 

The  weather  during  the  week  has  been  mostly  dry  and 
favourable  for  field  work,  but  cold  with  frost  at  night,  and 
unfavourable  for  vegetation.  Its  effect  upon  tlie  trade  has 
been  to  increase  the  firm  tendency  noticed  last  week,  aud  with 
diminished  supplies  of  English  grain  offering,  prices  generally 
throughout  the  principal  markets  of  the  kingdom  hardened, 
whilst  for  wheat  an  occasional  advance  of  Is  to  2s  per  qr 
upon  good  qualities  has  taken  place.  From  Continental 
shipping  ports  quotations  come  almost  without  exception 
very  firm  or  higher,  whilst  at  New  York  rates  have 
advanced,  and,  so  far,  indications  are  against  any  ra2>id  adtli- 
tion  to  the  quantity  of  grain  on  passage,  but  that  is  still 
larger,  and  arrivals  at  jjorts  of  call  have  increased.  The 
upward  morcmcnt  in         es  has  not  thei'cfore  been  very  de- 
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oided.  From  California  the  reports  mention  that  rain  had  set 
in,  and  the  prospects  of  production  improved.  At  Murk  lane 
the  receipts  of  English  grain  continue  very  small,  but  owing 
to  the  indifferent  quality  are  almost  unsaleable.  For  any- 
thing good,  full  prices  are,  however,  readily  obtainc^l. 
Foreign  wheats  generally  are  well  held.  Russian  have  met 
with  a  fair  demand  for  consumption  at  very  stiff  rates,  fine 
Saionka  selling  at  63s  to  648,  and  other  grades  at  56a  to  608 
per  quarter.  There  is  a  good  inquiry  for  spring  American, 
liut  very  little  offering,  aud  for  which  high  prices  are  required. 
Califomian  wheats  are  still  dull,  and  in  some  cases  have  been 
pressed  for  sale  on  rather  lower  terms.  A  parcel  of  800 
quarters  Australian  new  wheat,  the  first  aiTival  (by 
steamer)  was  sold  this  week.  The  quality  was  very 
fine,  and  66s  per  496  lbs  was  idealised.  Flour  is  un- 
changed in  value,  and  in  moderate  demand.  Barley 
of  all  kinds  is  very  firm,  grinding  sort-s  tending  against 
buyers.  Beans  and  peas  move  ofB  rather  slowly,  but  fully  up- 
told  their  value.  Arrivals  of  oats  have  rather  increased,  but 
stocks  are  very  light,  and  the  market  very  firm ;  good  stout 
qualities  are  again  rather  dearer,  and  medium  grades  firmer 
than  recently.  Sweet  American  mixed  maize  sells  steadily  at 
288  64 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
Aprii  10,  and  since  the  beginning  of  the  season  (Sept.  1) : — 


Wlu«t  

B«ri«7 

OaU  „ 

Peu  

Bou _._ 

ZndUn  com  . 
FVmr 


IwrOKTS. s 

Wc«k  ended          Since 

. tX.  0RT8 

Week  eii.led 

Since 

Apr.l  18.             8«pt.  1. 

AprU  19. 

Sept.  1. 

cwt».                cwt». 

cwte. 

cwts. 

897,553     ...     i9.579,6W     .. 

719     ... 

165,2;8 

2a8.Sel     ...     1«;)«.S-71     .. 

693     ... 

11.107 

121,661     ...      6,131,«89    .. 

367     ... 

3«,275 

32,917    ...         »t!,162     .. 

S25     ... 

5,9«3 

«J4»«    ...      1.6S1,«0     .. 

81     ... 

1,231 

287.7S3     ...     U.978,987     .. 

2,1S8     ... 

2t."ol 

M,887     ...       *,»6«.197     .. 

36«     ... 

12.B78 

Mr  George  Dombusch  thus  reports  the  state  of  the  floating 
grain  and  seed  trade : — During  the  last  eight  days  98  gi-ain 
and  seed-laden  vessels  have  ai-rived  at  pmts  of  call,  viz. — 
30  wheat.  11  maize,  18  barley,  4  beans,  1  peas,  1  linseed,  19 
cottonseed.  1  milletseed,  1  locust  beans,  4  Dari,  7  Valonea. 
The  floating  g^rain  trade  has,  on  the  whole,  been  very  firm  in 
tone.  At  the  close  of  the  week,  however,  a  quieter  feeling 
was  apparent.  The  choice  of  cargoes  of  wheat  offering  on 
sale  has  considerably  improved,  and  the  tone  was,  in  the  first 
part  of  the  week,  very  firm,  with  an  upward  tendency  in 
value.  At  the  close  of  the  week,  however,  less  disposition 
was  shown  for  business,  and  concessions  would  have"  had  to 
be  made  to  meet  buyers'  views.  Several  cargoes  of  barley 
have  this  week  been  offering  on  sale,  and  a  steady  demand 
baa  been  experienced  at  full  prices.  Several  arrived  cargoes 
of  beans  have  changed  hands  at  full  prices.  Linseed — spot 
qoiet,  but  more  inquiry  for  shipment.  Kapeseed  inactive  and 
Bothing  ofl'ering.  Cottonseed  steady  at  late  rates,  "il  oa 
to  7/  1&. 


ftwUjk  t  Scslcb 
bWi 

PMCB  


WhMt  Uarley.  MilL  0«t>. 
qM.  qre.  qrm.  qrf, 
1770     _        to     


KAlzai 
qri. 


Floar. 
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PRICES  CURRENT  OF  CORN,  »c. 
W»B*i— Enrlltti.  wh!t«.  d«w...  ^j  /gi  6i  !  OATi  (contlimed)— 


Wi».... 


DmM 


MtdHnBlmrg 
a^Rotaulii. 


red,  new 4a 
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nd.  aid  M 
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« 
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•J 
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Kew 


•11 


rMn*n.Bumiuliir4MVb  57 
Mam  mto  u 


il  and  Berdlaukl..  M 
U 

Bm  rtwOws,  CMlUn.  ke. ,..  S7 
■•w  Zwiaad  and  AaMnlUa..  DO 

AaOTKaa,  winlw   „„ 

—        nrlof „  »7 

Btmjn—tmJtUh.  malum,  a^  41 

twiiii. ■■film  ■ .,,,,  '  _ 

—  git»<l>.g —„.-..  jii 

OhMi,  Bittnt  ._„._ M 

4kaMli     4»       „„„__.„  M 
Tmi*tM,  iUtaUm'..^  mt  lb  ... 

—  •Kmt  rmmttnf. 30 

ttaantekOdMackc^rldOlk  34 
BvTpflM.  lu.  _ 

•ajM-f^Kt, M 

Daltk.     H>aoT«r,     and 

_f>»«>* ~— ...yartMlb  ... 

MtypUtm  and  glclllaa  . _„  M 

wtm   >«gii*.wttiut«tit%— w  3« 
SBtrlhk,  frajr.  im».  aad  au^ 

Mw... .««.«.«„„„...,..,„  94 

Bof  liah,  blaa.  unr ™„  ^ 

rai«ga,  »hiu  boihm,  aaw ...  a 

—  fewliflf.  eld .^ 

ltT»— r.n«lleh  p^qr   il 

Panlcn.  new t«'  4fO  n,  il 

'>ai»-Ufliaii,  Palaad  k  po«io  ... 
—      akluaDd  black  ... 


is 
W 

K 

n 

•3 

ao 
U 


urn 


Scotch,  Ho{ictown  and  potato  ...  ^ 

—  An.'ua  and  Sandy    

—  common  

Irtab,  potato 

—  white,  fead  ...par  30111)  ... 

—  black,    —  

Danbh,  kilndriad...p«r320lb  23/B 

Swe'lUb „,.,  •ilva 

Finland 22AI 

Arehanftl,  8i  fatarabiirir avo 

Rlira   IS 

Dutch  and  llanoTarian,  kc  ...  23 

Tamjia — 
Knallah.  winter,  now  ...par  qr  35 

Scotch,  larya    

Forelfn,  larfe 30 

Ltaaian  Oakiu — 

Fnfll'b per  ton  <l  1) 

Foreln „ loj 

IniA>  Coo— 
AaMTtaan,  whHa  ...par  MO  lb  33 
—         yellow  and  ml  led  IS 
Oakii.  Odaaaa,  and  ll>ralla, 

_7«llow    28 

Trlaat^  Ai.ooaa,  kc.  

riAint— Kaataal      top      price, 
towiMHdt.dalliratad  to  iiia 

hum  .^.. par2tlOlh«7 

TvarsHBada,  hau«h«lda  and 
wmU,  dallTtrtd    to  tba 

k*kOT.„ M 

CMMryiMct*... _ ta 

Hmfarlaa    jg 

40 
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21 
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21 
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25 
41 
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"{ 
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BLACK   SKA,    MKDrTERBANBAN,    AND   OTHER   ARRITBD   CARGOES. 


COST.  rKKlGHT, 

Wbkat— Seaof  Azoir,  Berdnsk„    s  s 

Marianopoli   per  492  11)53/3  @  67 

Sea  of  Azou,  hard  

—  Tacanrog,  soft...  53        6(! 

Odessa  and  NIcolaleff  Ghirka  54        58 

—  hard £1        52 

—  Polish per  480  lb  54        67 

Danube,  soft 

GaLiiz  Ghirka „ 

Tri.ste  

S.  Fraticisco,  Chillan-pr600lb  55 
American  red  wiiiter_pr 4801b  ,.. 

—  spring  ...430  lb  65 

ERj-p'i'in  44 

Baklby — 
Danish,  kiln  dried...per  434  lb  37/S 

—  uudried  ,. 


69 


40 


AHB   INSURANCE. 

Barlkt  (continued) —  s  s 

Danube  &  Odes.>a...per  4001b  24(3)  26 

Egj'ptiftn  

Smyrna,  &c 

Brans — 
Egyptn.,  Sicilian,  &c..pr480lb  34 

Lentils — 
Egyptian  and  Sicilian  

Indian  Cobs— Per  430  k  493  lb 
Gaiatc,  Odessa,  ana  Ibrailn,..  !9 
American,  yellow  and  white...  27/9  2S/0 
Saionica  and  Enos 

RiE— Black  Sea,  &c...per480ib  ... 

Oats— 

Swedish perSJfllb  22 

Danish,  new 24 

Archangel  iicPetrabrg..p.304  lb  ... 


35 


30 


25 

2VS 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 
For  Report  or  tius  Dat's  Marrets  see  PosTscairr. 

MiNCnia  Lank.  Friday  JIornixo. 
Sdoar, — The  market  has  been  rather  firmer  with  ii  partiul  revival 
of  demand,  which  is  at  present  chiefly  confined  to  the  lower  qualities. 
Holders  are  less  desirous  to  sell  than  last  weoli,  pendinj;  the  now  duties 
coining  into  operation,  yet  no  improvement  i  i  prices  citn  bo  quoted. 
A  few  floating  cargoes  have  sold  for  the  United  Kingdom,  including 
one  of  &t  Vincent's  of  the  new  crop  at  22s  (!ii.  At  auction  24!)  casks 
Barbadoes.  The  first  import  of  this  occasion  went  at  2l!s  6d  to  SOs  (!d 
for  soft,  and  328  to  .^is  for  crystalisod.  Total  sales  of  West  India 
G99  casks.  1,160  bags  fine  grainy  Demerara  in  public  sale  realised 
35s  Cd  to  30s  (!d,  and  syrups  at  2o3  to  288  Od.  Arrivals  are  light  owing 
to  the  adverse  winds.  The  landings  in  London  last  week  wore  5,200 
tons;  the  total  deliveries  2,150  tons, consequently  the  stock  shows  some 
iocrea'e.  For  the  United  Kingdom  it  is  in  excess  of  last  year's  by 
40,000  tons.  The  deliveries  during  the  past  week  were  limited  on 
account  of  the  holidays. 

lupoKTS  and  Deliveries  or  Sugar  in  Lonriaa  to  April  19,  with  Stocks  en  hand. 
1873                1872  1371  1870 

Imported  tons      6430O    ...      4i«00     ...       45(130      ..       48810 

Delivery— home  use 67910     ...       49280     ...       6ti8iO     ...       43230 

Klport  WSO     ...         1880     ...         30.W     ...         .3030 

Stack 60900     ...       S2290     ...       55180     ...       76600 

Pennng. — 500  baskets,  at  19s  Cd. 

Madran. — By  private  contract,  3,000  bags  Jaggery  have  sold  at  IBs  3d. 

Natal, — 750  bags  witlidrAwn,  and  since  part  sold  at  23s  for  soft 
brown. 

China. — too  tons  brown  are  reported  at  20g. 

Java. — 4,000  bags  syrnps  sold  at  !8s  Od  to  10s. 

Other  Foreiffn.— 1,^00  bags  brown  Bahia  at  20s,  and  200  casks  Suri- 
nam at  273. 

Carijoea. — One  of  St  Vincent's  now  crop  at  223  Cd  for  the  United 
Kingdom,  one  of  3,100  b.isket8  Java,  No  14,  at  2H.'<. 

Jif fined. — Tho  market  is  devoid  of  activity  for  dry  goods,  and  prices 
remain  as  before.  Clyde  crushed  has  been  ^teady.  Pieces  meet  with 
a  demand,  and  some  few  export  orders  have  been  executed.  Foreign 
loaves  quiet. 

MOLASSEH. — CO  puncheons  West  India  have  sold  at  13s  Od  to  ISs  9d. 
719  casks  Sydney  treacle  by  auction  found  buyers  at  14s  to  10s  lid 
per  cwt. 

Rom. — A  steady  demand  from  tho  recent  arrivals,  and  the  latest  sales 
of  Demerara  have  been  at  firmer  prices,  viz.,  Is  lOd  to  2s,  acconiing  to 
quality  ;  fine,  including  small  packages,  2s  Id  to  2s  3d.  Berbico  has 
brought  Is  9id  proof.  Sales  are  reported  in  Jamaica  at  3s  1  Id  to 
4a  Cd  per  gallon. 

Cocoa. — At  the  large  public  tales  held  this  week,  the  buyora  htTo  | 
■applied  their  wants   freely,  and    prices  do   not  show  any   important  I 
change  except  for  low  Trinidad,  which  went  cheajjer.     2,442  Iiiigs  about  I 
two-tblnls  Bold.     Low  grey,  SOs  to  SGs  ;  greyiih  mixed  to  fair  qualitio»,  j 
68s  to  75»;  good  to  fine,  78»  Cd  to  105s.     3,74'.)  bags  Greuuda  of  the  i 
new  crop  all  found  buyers.     Some  of  the  very  inferior  qualities  ranged 
frcm  4liito  45a  Cd  ;  ordinary  to  fair  sold  at  40ito5U<ii  middling  to 
fine,  50e  6d   to  C3<.      028  bags    Foreign   only    partly  found    buyers. 
Bahia,  4C*  to  <'>0a ;    Surinam,  56s  Cd  to   GGa  Cd  ]>er  cwt.     062  bags 
Uuayaqua  withdrawn.     Privately  small  sales  of  good. 

ComcB. — The  market  continues  firm,  lato  (mhanced  rates  being  ovp- 
ported  aa  stocks  arc  still  at  a  very  low  point  by  c"inpari«(>n  with  other 
years.  Owing  to  the  small  supply  with  protracted  arrivals,  the  dnH> 
Terieahnve  fallen  off  sennibly  during  the  post  fuitnight.  "The  publio 
sales  of  Plantation  Ceylon  have  comprised  287  caska,  98  barrels,  and 
810  baga,  which  sold,  the  latest  quotaiions  being  as  follows:  palish  and 
low  middling  to  middling  colory,  IMis  to  »9s  :  bold.  98s  Od  to  lOOs  Od, 
according  to  quality,  and  amnit  berry  94s  to  904  Oil.  272  hags  Native  : 
good  ordinary  at  80«  (id.  487  bags  Courtnllum  :  middling  t)  bold, 
U8a  Cd  to  mis  Oil;  .")0  cases  7  bags  HUst  Imlio.  Wyunad,  OSs  Od  to 
lOOt.  082  bags  Native  East  India  were  withdrawn  above  tho  valno. 
Gl  barrels  80  bags  Jamairn  sold  at  87a  Cd  to  91a  for  good  to  fine  ordi- 
nary greenisn,  nnri  93>  Cd  to  97a  for  imall  greeniih  to  low  middling. 
88  l»ga  washed  Itio  at  9&a  to  9St  6d.  1,885  bags  |.iw  and  onllnnry  Kio 
at  74s  Od  to  81«  Cd.  :,4e9  bsga  other  foreign :  Costa  Kica,  90s  to  97a ; 
Central  American.  88a  6d  to  98»  Od.  Privately  on  the  afwt  hualneaa 
has  been  done  in  Native  Ceylon  knd  Mocha  from  aocund  hand'.  To 
arrive,  a  few  aalea  of  PlantalioD  Ceylon  bsT*  be«n  effected  at  97a  to  99a 
and  9Ca  to  9lhi  Cd  for  eropa.  7  tone  Mthr*  Ceylon  aold  at  8Ca  to 
8Ca  M.  KM)  tons  Manila  at  80a  to  80<  Od,  and  aoine  Kaat  India  Planta- 
tion prices  not  given.    A  floating  cargo  of  Kio  aold  at  7C8  |icr  cwt. 
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lupuK-ra  ind  DsuvEMBD  of  toiriiB  to  April  1»,  witU  Stocks  on  hand. 
187S  1872  1871  1870 

Import. loni    ISMO    ...    lei'Srt    ...    14020    ...    10310 

PelWery-homo  UM 5370    ...      ♦470    ...      6180    ...      6230 

Ex  ort  !lS-'0     -       8500     ...     14370     ...     10070 

glock '..'....'.'.'. 76W     ...     21060     ...     i:810     ...     1S700 

Tuj^ The  improved  demand    last  roferrod  to  lm«  oontiuued,  but  a 

more  quiet  tone  now  prevails.  By  private  contract  n moderate  amount 
of  business  is  reported.  10,385  packages  by  auction  went  off  without 
material  change  in  prices.  5,432  packages  Indian  found  buyers  at 
steady  rates,  the  Assam  Company's  growths  being  occasionally  Id  to 
2d  per  lb  dearer.  There  have  not  been  any  further  arrivals  from  China 
since  last  week.  ,,      ™ 

Rice. —  Vumerous  floating  cargoes  soft  grain  have  sold.  Four  of 
Kecrancie  Arracan,  3,800  tons,  at  »s  lO.sd  to  Ss  llf  continental  terms. 
Five  Rangoon,  .'5,800  tons,  latterly  at  Os  L'^d  aud  9s  4j(i.  continental 
terms:  and  Da  4.Jd  and  lis  Cd  for  the  Mediterranean.  Two  Bassein, 
2,100  tons,  at  9a  l^d,  ex  ship,  terms  for  London.  On  the  spot,  45,OC0 
bags  soft  grain  Necrancie  Arracan,  at  8s  Cd  to  8s  7Jd;  Rangoon,  Ss  9d; 
Bassein.  83  4jd  to  8s  7jd ;  broken  ditto,  at  7s  9d.  The  sound  portion 
of  15,430  bugs  Rangoon,  by  auction,  sold  at  8s  for  heated,  and  sea 
damaged  in  proportion.  1,454  bags  Bengal  wore  taken  in.  Business 
has  been  done  in  white  privately  at  10s  9d  to  12s  3d  per  cwt. 

iHroRT«  and  DKLlVKUliiS  of  Rick  to  April  19,  witli  Stocks  00  hand. 
18-.'i  1872  1871  1870 

Im  oru ton.    39H«)     ...     277.(0     ...     28440      ..      9420 

D,.iveri« 40210     ...     31«70     ...     40520     ...     1784.) 

<  o,-» S0860  29020     ...     41050      ..     41030 

SiGO. — 295  bags  by  auction,  part  .sold:  dull  small  grain,  15s;  bold, 
208  to  2l8  tjd  ;  medium,  18s  (id. 

Saoo  Floir. — At  yesterday's  .sales  1,561  bags  Singapore  were  taken 
io  at  Ifis  per  cwt. 

Black  Peppek.— Speculative  operations  have  led  to  an  advance  of  ^d 
to  4d.  By  private  contract  Singapore,  on  the  spot,  has  sold  at  7^d  to 
7^1;  Penang.  at  6 j|d  to  7d ;  the  latter,  to  arrive,  at  G^d  to  7d;  and 
Singapore,  at  T^d.  At  auction,  yesterday,  721  bags  Batavia  were  with- 
drawn J  also  the  bulk  of  479  hags  Singapore,  at  7jd,  a  small  quantity  of 
very  low  obtaining  fi^d.  60  bags  very  superior  bright  brown  Telli- 
cherry  realised  S^d  :  one  lot  7Jd. 

White  Peppbr. — The  market  is  firmer  with  a  better  demand  and 
basiness  by  private  contract.  372  bags  Singapore  by  auction  sold  at 
Is  to  Is  Id  ixn-  lb  for  low  to  fine  bold  quality,  being  rather  higher. 

OniKK  Spicks. — 37  cases  41  boxes  I'enang  nutmegs  sold  at  steady 
rates.  Brown,  78  to  70's,  3s  to  3s  4d ;  73\  38  3d;  BO's,  2s  lid;  12rs 
low  mixed,  28  4d  ;  wormy  aud  defective.  Is  5d  to  Is  lid ;  ditto  limed, 
Is  5d  to  Is  8d,  18  cases  Penang  mace  chiefly  sold  as  follows: — mid- 
dling to  goud  reddish  and  pale,  38  9d  to  4s  3d  ;  low  and  out  of  condi- 
tion, 3s  Id  to  3s  2d.  73  packages  Java  were  chiefly  bought  in,  a  few 
lota  selling  at  33  to  3s  3d  per  lb  for  chips  and  low  quality.  A  further 
advance  has  been  paid  for  Zanzibar  cloves,  viz.,  8Jd  to  8fd,  by  private 
contract  109  pockets  Bourbon  by  auction  were  withdrawn  at  9d.  Of 
71  cases  Peaang,  about  one-third  part  realised  Is  Id  to  Is  IJd  per  lb  for 
good  quality,  being  2d  lower.  80  boxes  China  cinnamon  in  bundles 
gold  at  lOd  per  lb.  l.iXH)  boxes  cassia  lignia  part  sold  at  78«  for  un- 
worked.  180  cases  Cochin  ginger  of  old  import  brought  GOs  to  G8s 
per  cwt. 

Saltpetke. — Further  reduced  rates  have  been  accepted  for  Bengal  to 
arrive;  100  tons  sold  at  278  IJd.  Yesterday,  201)  tons  March  aud 
April,  at  2153  6d.  A  few  parcels  on  the  spot,  refraction  4j,  293  6d  ;  Cf 
to  (>,  at  288  to  283  3d  per  cwt,  being  steady  rates. 

Imports  and  Dkuvebiks  of  saltpktbk  to  April  19,  with  Btockb  on  hand. 
1873  1872  1871  1870 

Imported  _._.,^...tons      SOeO     ...      4970     ...       3790     ...       2'i!0 

Toml  deliverad  3020    ...      3200    ...      3B0.)    ...      6210 

Stock 3690     ...      3550     ...       2580     ...       2130 

S11EI.LAC. — A  better  demand  prevails.  12G  chests  by  auction  part 
sold;  fine  second  orange,  9/ 5s  to  0/ 7s  6J.  By  private  contract,  fine 
orange  at  9/  IO9.     For  arrival  300  chests,  particulars  not  given. 

InwGo. — At  the  periodical  sales,  whicli  commenced  on  Jlonday,  there 
haa  been  a  general  want  of  animation  perceptible  with  irregular  prices. 
The  shippers  having  bought  sparingly,  and  the  good  to  tine  qualities 
of  Bengal  show  a  fall  of  2d  to  4d.  Good  consuming  sorts  mot  a 
stasdy  demand  nt  par  to  8d  advance,  but  low  wont  cheaper.  Madras 
and  Ktu-pahs  steaay,  at  last  sal's  prices  to  3d  per  lb  recovery  thereon, 
but  low  wont  at  par  to  3d  per  lb  discount.  Of  8,2GI  cheats  in  the  cata- 
logue, 4,000  chests  have  sold.  The  sales  of  Guatemala,  &c.,  indigo 
will  commence  on  Tuesday  the  Gth  proximo. 

Othek  DRTsiAi.TERT  Gcii)*. — Business  has  been  done  in  Bengal  saf- 
flower  by  private  contract:  HI  bales  by  auction  part  sold  at  4/  5a  to 
7/  lOa.  Gambia  firm,  and  again  rather  dearer  for  arrival ;  sales  at 
258  lO^d  to  2Gh  Cd,  according  to  dates  of  shipment.  ICf)  bales  block 
by  auction  part  sold  at  2Gh  to  278  3d.  575  bales  pressed  cubes  at  33s  9d 
to  35a  Cd.  1,618  boxes  Peguo  Catch  wore  bonght  in,  and  partly 
disposed  of  at  22h  for  good;  1,014  bags  also  partly  realised  the  same 
price.  380  cases  China  galls  at  52b  6d  to  54s  Gd  per  cwt.  Myrabolanes 
are  in  demand. 

Ubkp. — iluuila  is  quiet,  with  limited  transaetions :  50  tons  Russian, 
4c.,  by  auction,  partly  sold.  Rhine,  35/  lOa  to  36/  10s,  Konigsberg, 
34/j  half  clear,  30/  per  ton. 

Hides.— East  Indian  kipa  in  yeaterday's  sales  went  at  easier  rates  for 
•oiDo  description".  Of  72,000  brought  forwanl  about  60,000  sold. 
^600  Buffalo  bides,  about  half  sold  at  previous  rates  to  a  trifling  reduc- 
tion. 

,  .JJT*'""''^'"  P'lWic  sales  have  been  the  chief  feature  of  the  week,  but 
r^,  bales  brought  forward  on  Wednesday  went  flatly,  about  one- 
loin.  p.rt  being  sold  at  irregular  prices,  the  decline  in  some  caNOS 
inTuI"?! /"i*  ■  '*"''">'' ordinary,  10/  lOs  to  12/  lOa;  middling  to  fine, 
aMiTL-t  i*  '*'^  '"''■     ^  limited  business  has  transpired  by  private 

Vh^    ?"     "  '■'•'''  "Tpl'oa  hero  and  afloat  tend  to  dampspeculation, 

tlTr!!r,*if'.T^'^?'*.,''"''  *"  •<»'or»l  instanooa  shown  weakness.     SlraiU 

.ul«„n.„n    ll!~"~?  eonwderably,  touching  187/  to  188/  cash,  but 

It   uSv  ^   uTT'^l!?"' "■•  •»"'"-'  i"  "^^  fi"n«r.     Latest   sales 

WW  to   140/.    ,0  .rt„,  ^^^,f     For  delivery,  contracts  have  been 


made  at  135/  to  139/.     Copper  is  rather  lower  for  imported  dcscr: 
tions.      Chili,   89/  lOs  to  91(;    Walaroo,     96/    lOs    to   97/:     Engli 
unsettled.      Spelter    has  been    rather  quiet,    but  the    small    stock 
Foreign  prevents  any  decided  change  iu  quotations,      Selisian   sold  :.. 
27/  03    per  ton,      British   very    firm   and  still  in    good   demand,      A 
steady  business  has  been  done  in  Scotcli  pig  iron   at  fluctuating  prises 
from  1223  to  118s  cash,     Tnis  morning  1 19s  9d  is  the  value. 

Tallow. — Tlie  market  has  been  unsettled,  but  during  the  last  two 
days  it  is  much  firmer  in  tone.     Latest  quotations :  Petersburg,   new, 
433  9d  to  44s ;  Juno,  44s  3d  to  443.6d ;  last   three  mouths,   468 ;    De 
cembor  only,  4'i8  Cd ;  old,  43s  3d  per  cwt, 

LisSEED, — Sales  of  Culcutta  at  6  Is  9d,  April  shipment,  and  via  the 
Capo  at  Cls,     On  the  spot.  64s  3d  per  qr. 

Oils. — No  change  in  seal  oil,  although  advices  from  the  Greenland 
fisliery  are  favourable.  Piilo  quoted.  4'./.  Cod  has  advanced  to  42/. 
Sperm  steady,  at  9.j/  per  tun.  the  stock  being  in  few  hands.  Olive  dull. 
Slogadore  has  sold  at  38/,  and  Malaga  by  auction,  without  reserve,  at 
40/  to  40/  5s.  Gallipoli  quoted  44/  per  tun.  Linseed  oil  has  been  quiet, 
at  33/  53  to  33/  73  Gd  ;  to  August,  33/  ISs.  English  browu  rape,  after 
some  advance,  is  now  easier  for  delivery,  viz.,  38/  last  four  months.  On 
the  spot  firm,  at  36/  lOs.  Refined,  SHi  10s.  Cocoa-nut  remains  in- 
active for  current  qualities,  but  firm  for  fine.  Palm,  33/  to  39/  per  ton 
for  low  to  fine  quality. 

PET.tOLEUM. — .\morican  refined.  Is  22d  to  Is  3d  per  gallon,  with  a 
moderate  dem.and. 

Spirits  Tlrpentise. — American  quiet,  at  40s  to  40s  6d.  French, 
Gd  to  la  per  cwt  less. 

Particcl-vrs  op  Tali.ow. — Mondav,  April  21,  1873. 

11)70.  1871.  187J.  1873. 

cwtH  cwts  cwt.  cwts 

stock  this  day 31,684     ...     33,SOS     ...     28,979     ...     23.347 

Delivery  last  week L.MS    ...       l.SCa    ...      2,622    ...       1.071 

Ditto  since  Ist  Jane 79,620     ...  104,373     ...  101,636     ...     79,398 

Arrivals  last  week 85    ...      4,686     ...      1.619    ...  4 

Ditiosincolst  Ja-e  81,187     ...105.921     ...101,619     ...     70,629 

Price  of  Y.C 418  6ii     ...     423  6d     ...     47.  «d     ...    4h  Od 

Priceoftown 443  3d     ...    455Ca     ...    45»0d    ...    45s0d 


POSTSCRIPT.  FRTOAr  EvE-nNO. 

Sugar. — The  market  is  firm  at  the  close  :  471  casks  West  India  sold, 
including  crystalise-l  Demerara,  by  auction  at  33s  6d  to  378  Gd,  being 
rather  dearer,  making  the  week's  busines3  1,195  casks.  No  business 
reported  by  private  contract. 

Coffee.— By  auction,  357  casks,  222  barrels  and  bags  Plantation 
Ceylon  sold  at  full  prices,  631  bags  native  :  good  ordinary  at  8G3  Cd; 
rather  bold  at  87s,  245  cases  83  bags  East  India  at  full  valuations, 
67  half  bales  of  Mocha  withdrawn,  793  bags  Guatemala  realised 
96s  6d  to  998  6d  per  cwt. 

Rice.— At  auction,  7,100  bags  broken  Bassein,  1,000  bags  Bengal. 

Tea. — 2,066  packages  Indian  were  brought  to  auction  this  day. 
Cliina  tea  unaltered  lor  green  descriptions. 

Shellac. — 312  chests  by  auction  about  half  sold.  Liver,  8/ 15a  to 
8/17sCd;  livery  orange,  9/  to  9/  73  6d;  button,  9/ 10a  to  9/ 12s  61!. 
Other  kinds,  including  ordinary  native,  at  7/  23  Cd  to  7/ 173  Gd, 

Mffals.— Tin  .steady.  Copper  quiet,  Scotch  pig  iron,  119s  6d  to 
120s  (id  per  ton. 

Tallow.  -The  public  sale;  to-day  were  very  email.  497  casks 
Australian  by  auction  about  two-thirda  sold  at  easier  rates.  Mutton, 
433;  beef,  4I3  to  41s  6d;  inferior  in  proportion.  Town  advanced  to 
463  6d.  per  cwt.    Petersburg  firmer, 

ADDITIONAL  NOTICES, 

Greex  Fruit. — The  report  of  Messrs  Keeling  and  Hunt  states  that^ 
the  market  is  bare  of  oranges,  arrivals  from  Spain  daily  expected,;' 
prices  firm.  The  stock  of  Jlessina  and  Palermo  lemons  being  increased,; 
are  offering  at  easier  rates.  Barcelona  nuts  a<lvanced  in  value  ;  1 
Spanish  selling  freely.     Cocoa-nuts  in  good  demand. 

E.NG1.1.SU  Wool.— A  fair  demand  for  deep-grown  wools.  Downs' 
neglected,  ,-       ,  ^1 

Colonial  ■W.w)l.— The  public  sales  opened  to-day.  Very  large  aU 
tendance  of  home  and  foreign  buyers.  Competition  bri.sk.  Prices  fo«< 
greasy  Port  Philip  .and  Adelaide,  Jd  to  Id  dearer;  washed  fleece  uiH 
changed;  scoured,  jil  to  Id  down;  Sydney  and  half-bred  wool,  IJd  ( 
2d  lower.  Cape  fleece  about  same  as  last  sales.  Snow-white, 
cheaper  ;  greasy,  Jd  higher.     Arrivals  to  date,  210,000  bales. 

Flax. — Market  very  quiet. 

Hemp. — Market  dull  at  the  quotations. 

Silk. — Market  unchanged  ;  very  little  doing.  •    j    e     ^.^ 

Tobacco. — There  has  been  a  little  more  doing  in  United  State* 
tobacco,  but  the  sales  have  been  only  of  a  trilling  character ;  in  fact,* 
the  stock  now  in  the  market  would  not  permit  of  largo  transactions,, 
being  very  Bmited  in  extent,  prices  continue  firm,  and  holders  show  n* 
inclination  to  submit  to  the  slightest  reduction.  A  fair  business  ha* 
been  done  in  sub.stitutcs  and  segar  tobacco,  of  which  there  13  a  fair 
supply  offering. 

Seeds — No  alteration  in  the  seed  trade. 

Leather.— There  has  been  an  improved  demand  for  most  descrip- 
tions of  leather  during  the  week  ;  and  at  Leadenh;iII  on  Tuesday, 
although  the  attendance  was  small,  a  moderate  amount  of  busines* 
waa  transacted  at  about  late  prices.  Thor<»  was  a  larger  supply  ol 
fresh  goods  ;  but  prime  light  shaved  hides,  light  English  «li'>ul<l«™i 
prime  caUskins  of  middle  and  light  weights,  and  English  horse  hidef, 
were  scarce  and  in  request.  ; 

MkTALS,— The  amount  of  b^ainesa  done  this  week  hoe  not  be«> 
heavy.  Copper  has  been  slow  of  sale,  and  prices  of  the  leading  kinds 
of  foreign  are  easier  bv  20h  to  303  per  ton.  Iron  is  strong  in  ■l""'^ 
tions,  without  gieat  demand.  Tin  has  been  sold  to  some  considerable' 
extent,   but   at    matoiially    lower  prices.     Lead   is   in   good    demand. 

Tin  plates  quiet,  

METROPOLITAN   CATTLE    MARKET. 

MoKOAT,  April  21,— The  total  imports  of  foreign  stock  into  London 
last   weeE     consisted   of   15,768    head.     In    the    corresponding   week  | 
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last  Tear  we  received  1C.733;  in  1871,  14,733;  in  1870,5,953;  in  1869, 
U'.tISS;  and  in  1868,5.19*  head. 

Imhunced  by  the  large  supplies  offering  and  the  warmer  weather, 
the  c:.f.!o  trade  has  been  unsettled  to-day,  and  a  reduction  has  been 
ne^..-,;irv  in  order  to  conclude  sale-*.  The  show  of  boasts  has  been  more 
exr  >!!-!'■•■.  On  the  foreign  trade  of  the  market  there  have  been  .ibout 
37u  ijvihenbnres,  84  Dutch,  111  Spanish,  and  22  Danish.  The  supply 
being  in  excess  of  the  demand,  prices  have  given  way  quite  2d  per  8  lbs. 
A  similar  redaction  is  noticeable  in  the  value  of  English  breeds,  the 
Bnmber  of  which  is  larger  and  the  i|uality  mostly  good.  For  the  best  Scots 
■Dd  crosses  5s  lOd,  and  occasionally  6s,  per  8  lbs  is  paid.  From  Norfolk, 
c3„jr,ii-  »sox.  and  Cambridgeshire  we  received  about  1,800;  from  Lin- 
70 ;  other  parts  of  England,  about  200 ;  Scotland  and  Ireland, 
I.  The  sheep  market  has  been  more  freely  supplied,  the  imports 
iJnHn  abroad  being  larger.  The  trade  thronghout  has  been  dull,  at  2d 
8  lbs  less  money.  The  best  Downs  and  half-breds  have  been  dis- 
of  at  6s  to  6s  2d  per  8  lbs.  Lambs  have  ch,inged  hands  quietly 
'm  8s  to  ds  per  8  lbs.  Calves  hare  sold  at  late  mces.  At  Deptford 
have  been  303  beasts  frm  Geestemnnde  and  Ilumburg. 
Sptpues  o»  She. 

April  22, 1372.  April  21,  1873. 

Btasts 3,170    3.320 

Shrep  and  lusbs  32,270    27,960 

Oiilr.s..._ _ 121 2S0 

Pigs „ - 90 „^  IW 


METROPOLITAN   MEAT  SURKET. 
lUDAT,  April   25. — The  supply   of  moat  has  been  limited 
.  ly  rate,  price*  have  ruled  as  uuder : — 

Par  8  Ibc  Oy  toe  carcaae. 
Id        Id 
Ota  4    8 


With  a 


-■nrh».f    4 

-   "■■-     4  10 


Inferior  mutton  5 

Middling  ditto 6 

Prime  ditto    .„ „ 6 

Larpe  pork »..  4 

Small  porli     „ • 5 


Lambs,  8b  to  9s  4d. 


d 

0  to 
6 
i 

0 
4 


6  i 
6  10 
«    4 

4  2 

5  S 


COAL    MARKET. 

April  21. 


n  Minify    „.... 

id— Hettoo   

Hrtton  LyoDfl  .. 

Hawthorn.^ 

South  Hetton  .. 
'l'uiist»U  ....M.. 
S»uib  Kelloe  ... 

Ktflloe    

Kki  Haniapcol 
i^'iiial  ditto  .. 


April  23. 

8  d  s     d 

»  •  

30  0  

28  S 

f»  0  

»  •  

»  "«    .'..".'.'        ...      . 

29    0 

29    9 

30    0    , 

M    9     


April  28. 
s      d 
.     28    9 
.     80    0 

.     28     3 


LIVEEPOOL      MARKETS 


WOOU 

(raoM  ora  owjr  coaKK8ro5M>.xr). 
1  KioAV,  April  25. — Good  clean  useful  de-Rriptions  continue  in  fair 
.jUtfst  a'  -•■•-■'■■  r>^tes;  bat  there   is  not  much  choice  of  thorn  at  pre- 
I  sent,  -it  ig,  as  is  generally  the  case  at  this  season  of  the 

year.  01   1  jIs,  which  are  more  or  less  neglected. 


Ct)f     (!5auttf. 


TuEsUAV.  .\pril  22. 
BANKRUPTS. 
IWUliam  Bull,  i^oality  court,  Chancery  lane,  civil  engineer. 
IWoiiam   Butler,  N't>w   street,    Marylebone,  and    Baubnry,   Oxfcrdsbiro, 
batcher. 

:  Kay  and  Tbomaa  Walpole,  St  Katherine's  road.  Netting  hill, 

BTB  Wf  IS. 

N'oave,  Graeecharoh   street,  City,   and  East   Mooliey, 
insarauce  broker. 

■I-  ..     .  „  ^'nifojjjjilre,  chemistry  master. 
;or. 
Ilenborough,  innkeep"r. 


iCl. 


.  Mortlakn,  Surrey.  upbol>tor«r. 

.  and  George  Souvazoglu,  Mancbsster, 


PlwrlM  Wiakett,  B 
Iknhibald  Ma 


^-L^TRATIOSS. 


imiMion  agent. 

8Btb*rl«nil,  Kn;ar  iiuu-un-Koith,  «haB>ical  mooore  manufacturer. 
Christie  .Suiitb,  Aberdeen,  grocer 


THE  QAXI 


/•'  LAST  NIQUT. 


nil 


e  A.  Smart,  H  lund-  K.r. 

rt  K.  I'iper.  CotoburlA^.  ...ard's  Busb,  geotUman. 

ard  fr-ager,  late  Elsliam   rood,  Kensington,    now  Belgrave    road, 
lath  Norwoo*l,  of  no  occupation. 

I  AlaxaiuUr   Beberta,   TbraodoeedU-street,  (toek    broker  and 

I  iMler. 

I  StUabory  and  WHliam  Hodgson,  BUekbom,  anotionaon  and 

snoTCH  S-EQUKSTJUTIOXS. 

Union  atrwt,  Olasgew,   win*   and   brandy 

*nd  spirit  aarcliant. 

,   I  r"ngji-,<'.  iija«guw,  luanuiactarigg  dotUer, 


STATEMENT 

Of  Imports,  Ex-jorts,  and  Home  Consumption  of  the  foUowinR 
16  weeks  en  ling  April  19.  1873,  showing  the  Stock  on  April  19, 
the  corrcspondint^  period  of  1873. 


articles  In  the 
compared  with 


FOR  THE  PORT  OF  LONDON. 

\*  Of  thoseariicles  duty  free  the  deliveries  for  Ex(.orlat;on  are  Included  undtt 
the  head  Uoine  Consumption. 

EAST' AND  WEST  INDIA  PRODUCE,  ic. 
SUGAR. 


Imported. 

EXPOETID. 

Home  Cohsckt. 

Stock. 

Plantation. 

1872    ! 

1873 

1872 

1873 

1373 

1873 

1872 

1873 

West  India. 
Maurttins  ... 
Bengal  St  Pg.' 
Madras  i 

tons     : 
11329 
6693 
1638 
2169  j 

tons 

12780 

7778 

1756 

1060S 

.  tons 

13 

210 

12 

2 

tons 
286 
633 
69 

318 

tons    , 

19001 

6159 

1597 

2157 

tons 
18U1 
6(i03 
2555 
6119 

tons 
4199 
3298 
1481 
1701 

tons 

ii8or 

4506 
3682 
10198 

Total  B.  P.I 

21829  I 

32921 

237 

1296 

28914  1 

32tl7 

10679  I    80093 

Foreifrn. 

Siam,  &c 

Cuba  &  Hav. 

Brazil     

P.  Rico,  &c„ 
Beetroot 


Total  Frgo 
Grand  Totall 


10517  j 

2411 
216 

8628 


3107 

16 

2Co3 

2M 

10640 


£96  I 

46 
323 
412  , 


90S7 
1970 
1133 

800 
7377 


7907 
2274 
1768 
1450 
12103 


20773   2138* 


1030  ,  20367  !  26491 


42610   54.106 


2376   49281 


12609 

1144 

653 

407 

6393 


22112 
1683 
1671 

638 
4798 


21606       30793 


33286  I    60394 


HOI^SSGS. 


Imported. 

ESPOETID. 

Home  Consump. 

Stoci. 

West  India- 
Foreign  

tons 
1366 
63 

tons 
1680 
27 

tons 

1 

tons 
608 
60 

tons 
1764 
318 

tons 
2750 
641 

tons 
1476 
1354 

tons 
1331 
240 

ToUl  ... 

1419 

1807 

« 

668 

2073 

3391 

2330 

1571 

UELADO... 

... 

9 

O;,    '■ 

■i  '           43 

RDM. 


EXPUKTKD  ac    De- 

iHPOanD.         LIVEBEU  TO  Vat. 

HOUB  CONSCUP. 

Stoce. 

ItalB         gals         Kals 

gals 

gals 

gals 

gals         gala 

West  Indls.. 

1073296     662040     333845 

931590 

676720 

643385 

1757430    1460668 

East  India... 

67610  '     56310  i     85625 

71416 

19980 

68140 

110100       80326 

Foialgo 

46936 

8775  ,     42076 

22996 

12310 

810 

66735 

4iK)06 

EXPUHTKD. 

Vatted   

176650 

433665  1  311446  \  293535 

80020 

108766 

263025 

276400 

ToUl  ... 

1662390    i:n082O  I  827990  jl319535 

791960 

81103</ 

2227590 

1866296 

COCOA. 


iMiORTED.      1      Exported. 

HOUX  COKSL'MP. 

Stock. 

B.PlanUtlon 
Foreign 

cwts    :    cwts 
24153        19906 
9241  1      9716 

cwts     1    cwts 
896  1       1194 
8247  1       6334 

cwts 
19S63 

3seo 

cwts 
21574 

7398 

CWIS            CWU 

24376       26767 
16460        15936 

Total  ... 

332M  1    2971S 

0142  1      7628 

23722 

28972 

41326       42703 

COFFEE. 

West  India.. 

Ceylon   

East  IndU... 

Mocha    

BraxU 

tons    1    tons 
1209           947 
9646  ,     10680 
16&9  ;       1164 

191            198 
2600         1700 

848           624 

Ions 
279 
4267 
2311 

er 

1348 
1232 

tons    1    tons 

608            126 

1M»  1      2325 

1662  1       1109 

234  1          87 

1028  {         269 

692  I        601 

tons 

Its 

8491 
1181 

188 
66 

286 

tons 
1369 
12161 

3387 
637 
14U2 
1504 

tool 
726 
3813 
1221 
436 
940 
648 

Otbrr  Forgn. 

Tolal  ... 

RICE  ..j^.... 

18082        16206         »184 

11820         4467 

6366 

21060 

7683 

27729  I     39626 

34672 

40209 

29017 

30866 

I    tons 

Wtilta 363 

Black I      3480  1 

pl^C*    I 
NUTMEOSJ       988 
CAS.  UO...        4179 
ClMIiAll'>'.|       6U4«  I 

bag.     I 
PIMF.VTO..  I     KMtS  I 


tons  toiu 

432  j       ... 

2146  I       ... 

pkgs    I  (.kgs 

842  i       ... 

8892 

6717 


tons    I 
382 

2U00 


tons 

476  j 
1902  I 


l>k»» 


pkgs    ;    pkgs 
483        lotn 


1244 

6261 


hags 

14673 


bags       bags 


bags 
2981 


3019 
4693 


tons 
266 
2742 

pkgs 
1861 
6U16 

23567 


baes 

H170  I 


hags 
40479 


tons 
346 

2603 
pkgs 

2370 
19748 
19269 


bags 
4(7St 


HAW  MATERIALS,  DrESTDFFS,  Ita 


\  a«rons  <  scruns 
COCHIN'L»l     10028  '       9694 
ebMts     chests 


LAC  DyE... 


LOOWOOO 
FUSTIC    ... 


2076 
tons 
2933 


1163 
tons 
3266 
U4 


chaata 


sarotis     serttns     serons 
...       I       6«!7  I      «*30       14903 
olMat*  I  ohesu     cbMts  I  olisats 


17»« 
twos 
2107 

m 


1747         9100 
tons    i    toaa 
6U0 
7U 


IKDIOU. 


CbMU 

chwta 

cboata 

cheau 

CkMtS 

chasia 

ChMU 

chesta 

Kaat  India.. 

11033 

4908 

... 

7619 

7786 

S6<I77 

1777* 

•enins 

aarons 

Mmna 

•amu 

•rrons 

sarwM 

•arons 

•erona 

SpanUh 

11014 

7»»a 

M3I 

4tie 

10861 

8868 

SALTPETRE. 

KIttata      ol 

1 ,11. 

tons 

Mas        tons        toaa 

•am 

toea 

IMU 

PoUss   ... 

4WS6 

aoM 

1      SWl 

MM 

NSl 

saw 

NllratK8o<la 

MM 

\mi 

... 

MI6 

MI7 

1U4I 

787 

i,./i  io». 

1    balea 
E.  latlb.  tM)  1»8»4H 

balaa 
12646*0 

balee 
UMM 

balaa 

Me 

Ml  78 

batoa 
VBtm 

10fr4MU 

tta'M 
U66I8 

«0»I0 

btlmi 
19«7n 
798W) 

balM 
17!I931 

«e4(MD 

TotiJ  Jl«0081t 

UNM0 

UUM 

tUTI 

1MH» 

I019766 

9*8111 

8S7M1 

512 


THE  ECONOMIST.'^: 


[April  23,  1873. 


«t  38 
...  19 


COMMERCIAL   TIMES. 

WF.r.KLY  TRICE  CUKRENT. 

LONDON.  Friday  Evi!m;|n. 
Ashes— <l"iv  tree 

Pot.  Caniuln pcrc 

Pe»rl - ••• 

Cocoa— l"iy  1''  I'^f  '"  ^  ^„ 

W.I.— Triiilil«il pcf  cw*  '''' 

Crennil»,.tc JJ 

Guaynq'iil  Ji 

Braiil— ram "' 

Dahia  ** 

Coffee-<1i'lv  M/I""-™-' :  dried, roasted, 

org' omul,  2d  l»r  lb. 
Jamaica,  Hue  ordinary  to 

mid ''"'^'"^Si 

gnoii  middll.  B  to  flne  ...  M 

Moclm,  iinpntbltd ^ 

good  to  fine ••  >"' 

Ceylon.       nntive,       good 

ordlnoi-.v  ■••  ^« 

fliM'  Old.  ir  d  andbol.l  87 
plantntion,   lire  to    flno 

fine  ordln.ry fli 

low  mddllnj.' OT 

n.iddlinfrtofino     «»    "  1'^ 

Jaya,  kc.  low  ordinary  ...  77    0    «2 
ord.  to  roo'i  ordinary  ,.  ».i 


0  130 
0  70 
0  68 
0  6S 
0    U 


120 
(16 
120 

80 

B8 

flfi 
08 


Hides— Ox  &  Cow    rib  «     d 

B.  A.nndM.Vld.Jry...  0  10 

Do  ft  K.  Orando,  salted  0    8 

Brazil,  drv   0  1" 

Drvsnltpd 0    7i 

Drvsnltcd  Manriliua 0     S| 

Rio.  drv  K'o  Orando 0  10 

Wot  Coast  hides   0  104 

Ca|ic.  Balled 0    3 

Australian 0    6 

>r.!w  York 0    Bt 

F.ast  India 0    6 

Kips,  Russia 0    0 

g.  America  Home,  pr  hdo  8    6 
Indigo— duty  f  roo 

Ilcnjjal per  lb  2 

Oudc  1 

Miidras  1 

Kurp'.h '..  1 


■    d 
1     1 

0  9i 

1  0\ 
0  11 

0  10 

1  1 


fiie  ord  n«;: 


80 


Nfllir'crrv  nndTellichetry  i>* 

Mysore,  p'lsnt.tlon  ....08 

Mysore  Sc  M  'l-bor,  native  M 

Brasll,  ordinary    —  'o 

<to..d  ordliofv 'W 

fine  and  ane  line  ord.  ...  Si 

wasl»/*d 

Costa  Uica  and  Ojaleirala, 
fineori*.  tolow  mid.  ...  I 


00 


0    fl7 


mlddlliiL'to  fine M    0  105 

Cu^.Por'-oUir.  !tc       ...  88    0  lOO 
DTUR8  aad  Dyes-do.y  free 


0 

e 

0 
0 
0 
0 
0 
0 
6 
0 
0 
0 
0 

6 
0 
0 

25    0 
00    0 

S  C 
27  0 
05  0 
87     8 

8     0 

0  fli 
25    0 

3     3 

3     6 

3     8 

0 

0 
18 
10 

0 
33 
£ 
29 
18 

9 


7 
0 
0 
0 
0 
0 

8 

0 
0 
6 
«  10 
0  0 
6  15 
6  15 
10  10 
8    0 


Aloes.  riiKl  I"''l 

Arcol.  Cape    ™ 

Bnlsam,  rem » 

Bark,  CnscrlUa   ^0 

Borax  » 

Camphor.  China 8J 

Cantharldes per  lb    7 

Castor  oil,  firsts 0 

Ealfron '* 

Sarsspsrill'i.  Jamaica  ......    1 

Cochineal— Honduras!  rib    2 

Tencrillc ^ 

Lac  dve.  native 0 

Tnrmetic— Uengal-prcwt  16 

Madras    1* 

Cntch   23 

Camblcr  .• Z» 

Dyewoods— duty  free      £    s 

Brazil.  Branch per  ton  27  15 

Do.  second  quality   9    0 

Fus'.ic,  Jamaica 8    0 

Logwood,  Campeachy 8  10 

hon.luras    6  10 

Jamaica  »  ^™ 

Red  San.ler «  10 

Bipan,  Manilla 8  10 

8i*n< 7  10 

Ceylon »    0 

jl^t— '''»rrants,duty  7s  B     d 

Patras    per  cwt  28    0 

VostUza 33    0 

Island  28    0 

Golf 28    0 

Provincial  26    0 

Figs,  du*y  7s  per  cwt 

Torkev...prcwtdutypd  23    0    65    0 
Pluiiifc.djiy  7s  Iter  cwt 

French,  bottled 0    0 

German   0    <• 

Bilslus,  duty  7a  per  cwt 

Valencia,  new    0    0 

Mnacalel 32    0 

fiwyma^iedandChesme  25    0 

fcultana 38    0 

Oranges— 
gt  Michael,  1st  quality, 

flat  box    0 

Do.  2nd  quality 0 

Valencia 28 

Lisbon  b  St  Ubes,  i  ch  18 

Sicily per  box    i> 

LcmoDB — 

Messina pereaM  23 

Barcelona  nuts per  bag  18 

Spanish  nuts  ...  per  barral  M 

Brazil  nuts 0 

Coker  Duts per  100  12 

n«K — duty  fre«  £ 

Riga  K    per  ton    0 

—   W  F  !■  K    71 

Bt  Pstersburg,  12-head  ...  1>3 

I  —  O-head  ...  *t 

Egyptian,  G8\-mnt  dressed    0 

—        native  ditto 0 

Xenp— duty  free 
Bt  Ftrabg,  ilean ...  per  ton  36 
OQtshot 34 


0 


1 
1 
1 
0  23 
0  0 
9  2 
8  £ 
0  105 
0  106 
0  9i 
0 
0 


fluftteinala 
Leather— per  lb 

Crop  hides 30  to  45  lbs     1     OJ 

do         ftO        65     1     7 

English  butts  ...16        2-1    1    9 

do  ...28        36     1  10 

Foreign  butts  ...16        »    1     7 

do  ...28        60     1     8 

Calf  Skins   28        35    2    0 

do  40        76     1  11 

do  80      100     1     8 

Dressing  Hides   -    1     6 

Shaved        do       1     7 

Horse  Hides,  English 1    5 

do    Spanish  ...per  hide    9    0 
Kips,  Petersburg,  per  lb    0    0 

do     East  India 0    9 

Metals — Coiiper  per  ton  £ 

Shcnting,  bolts,  ftc 102 

Bottoms l"! 

Old 93 

Tough  cake  ■••  98 

Best  select 88 

Iron,  per  tou 

Bars,  8:c.,  British  13  10 

Kail  rods  1*    0 

HoopB...„ 16    0 

Sheets 19    <• 

Pig,  No.  1,  Wales  0    0 

Bars,  Wales 12  10 

Bails  13     0 

Pig.  No.  1,  Clyde 6     6 

Swedish 20    0 

Lend,  per  ton— Eng.  pig.  23  10 

sheet  21  16 

red  lead 28  10 

white  do 2S  10 

patent  shot  28  10 

Spanish  pig  22  15 

Steel,  Swedish  in  kegs...  22    0 

in  faggots '3    0 

Spelter per  ton  28    0 

Tin,  English  bhicks.plonllS    0 

hnrs  in  barrels 146    0 

Kcflncd  117    0 

Banca 140     3 

Straits  138    0 

Tin  Plates,  per  box  s    d 

Charcoal,  I  C  42    0 

Coke,  I  C 36    C 

Molasses— duty  lAipcwt  9    0 
Oils- Ush  C    8 

Spirm  per  tun  94  10 

Southern,  pale 40    0 

Seal,  pnlo 41    0 

Cod     42     0 

East  India 27  16 

O.lvc,  Galllpoll    41    0 

Sicily 40    0 

Malaga  40    0 

Seed,  Linseed per  ton  33    6 

Kape  refined  English...  38  10 

Do  Foreign  38  10 

Brown    36  10 

Cocoa-nut 34  15 

Palm  (I-agos)  39    0 

Oil  Cakes,  Linseed,  Eng.  11  10 


1     7i 

1  9 

2  6 
2  7 
2  0 
2     3 

2  10 

3  1 
2     7 

64 
11 
9 
0 
0 
2 

8 

0 
0 
0 
0 
0 


99 


14  10 

15  0 


8  15 
21  0 
23  15 


0 
0 
0 
0 
0 
0 
0 
28  10 
0    0 


0 
0 
0 
0 

B 

44 

37 
12 

£  s 
65  0 
40  10 

0    0 


11  15 
Foreign 0  17/8  10  15 


halfMilean 

Rtga.  HIdne ^ 

Manilla    _„*" 

East  Indian  bunn .,„!""! 

Cklna  graaa...M. 

JaU  ...._.„ _^" 

r*)«eiloiis.....„ 7"*^ 

■aUbigs  j^ 

Coir- Yam,  good  and  nn,  u   a 
ord.  to  lair jy    » 

«•" ~- J.  M    0 

nf . n    „ 

J»nt.._.,.„__^.. .    g    0 


81 
,    0 

43 
.  It 
.  0 
.  IS 
.  U 

11 


40 

0 
18 
C 

0 

0 
64 
46 

0 

0 

36 
36 
32 

0 
70 
21 

0 

21  1« 
16  0 
It  10 
60  0 
83  0 
86  0 
80  10 

0    0 


Rape  8  0 

Oil  Seeds—                            8  d 

Linseed per  qr  60  8 

Rape,  Calcutta,  R.A.7.  59  0 

Pctroleuni-Uefined.prgal    1  2} 

Ref.ncd  coal  oil    1  2 

Provisions— duty  free 

Butter—Waterford  pr.cwt    0  0 

Carlow  0  0 

Cork,4tos  to  1st _    0  0 

Limerick  0  0 

Fnesland  Iresk    130  0 

American 0  0 

Jer>ey    118  0  128 

Bacon,  singed— Waterfd.  84  0    86 

llnroburK  74  0    78 

Hams,  York 00  0  118 

lrl«U  80  0  113 

Lard  —  Wateriord      and 

Limerick  hiailder  ...  63  0    76 

Cork  and  Belfast  do  ...    0  0      0 

Firkin  and  keg  Irish  ...  6k  0    CO 

American  &  Cana/llaa    0  0      0 

Cask  ao              do           0  0     0 

Pork — Amer  &Can..pr.bl.    0  0      0 

Beef— Amer.b  Cau.pr.tc.    0  0      0 

Cbease— Edam .^..  68  0    78 

Gouda. 60  0    70 

Canter   0  0     0 

American  6g  0    74 

Xio* — duly  (res 

Bongal,  wtalla per  cwt  10  0    14 

Do  cargo  8  0    10 

Itadras 10  0    10 

Arracan,  Rangoon,  te...„    8  0     8 

Java  0  0     0 

Saltpatra— 

Bengal perowt27  6    30 

Bombay  and  Madras...    0  0      0 

English,  refined  33  0    S3 

Nltrat«<iiao<la... „..  1*  16 


0  7} 

0  7i 

1  8 


0    2i    0    S 


0  0 
0  115 
0  43 
3       4 

8       4 


8 


Sag'O— duty  4)d  per  cwt  b     d     ■     d 

Pearl per  cwt  15    0    23    0 

Seeds— Caraway...pr  cwt  36    0    38    0 

Canary per  qr  42     0    46    0 

Clover,  red  per  cwt  60    0    88    0 

white  70    0    88    0 

Coriander   22     0    24    0 

Lin-eeii.  foreign,  ...  per  qr  67     0    63     0 

Bombay  0    0      0    0 

Mu'tard,  brown, ..per  bush  10    0    17    0 

white   7    0      9    0 

Rape  per  last  oflO  qrs  ...£33    0    35    0 
Silk— iluty  free  s    d      8    d 

Surdah per  lb  22    0    28    0 

Cussimhuzar IS    0    21    0 

Gonatea  12    0    21    0 

Comercollv 12    C     22     6 

China.  Tsallee IS    6    29    0 

Tayssara 15    0    24    6 

Canton 15    6     21     0 

Raws— White  Novi 40    0    41    0 

Fossomhrone 31    0    38    0 

Royals 32    0    36    0 

Milan   32    0    36    0 

Organz'nes^ 

Piedmont  22-21 39    0    44    0 

Do.        21-28 39    0    41    0 

Milan  &   Bergam  18-20  39    0    15    0 
Do.  22-21  39    0    45     0 

Do.  21-28  39    0     46    0 

Do.  28-32  39    0     46     e 

Trams— Milan,  22-21  31    0    39    0 

Do.  21  28  31    0     39     0 

Brulias- Short  reel 37    0    43    0 

Persians  0    0      0    0 

Spices — Pepper,  duty  free 

Malabar,  &c per  lb    0    7t 

F.astern   0    6J 

White  0  11} 

Pimento,  duty  free 

Mid  and  good per  lb 

Cinnamon,  duty  free 

Cevlon,  1,  2,  3    2    3      8    8 

Malabar  and  Tellic'ierry    2    8      3    0 
Cassia    Lignea,    duty 

free per  cwt  80    0    81    0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0    84    1    7 

Zanzibar   and    Bourbon    0    84    0    9 
Ginger,  duty  fne 

E.  India,  com per  cwt    0 

Do.  Cochin  &  Calicut..  56 

African    46 

Mace,  duty  free per  lb    3 

Nutmegs,  duty  free  2 

Spirits — Hum,  duty  10s  2d  per  gal. 
Jamaica,  per  Eal.,  bond, 

15  to  26  0  P  3     6 

30  to  35   —    3  10 

fine  marks  4    2 

Demerara,        proof 1  11 

Leeward  Island  —  1 

East  India  —  1 

Foreign  —  1 

Brandy,  duty  108  5d  per  gal. 

Vintage  of(}^" I 

1?'  H",'"*  ]  U70 :::::::::  e 

mhlids    /jg„g J 

Geneva,  common 2 

Fine 3 

Corn  spirits,  pf  duty  paid  12 
Spirits  fo.b.  Exponation  1 
Malt  spirits,  duty  paid  ...  12 
Sugrar — Per  cwt — Duty  paid 
British  Plantation — Duty. 

grocery  yellow 5/3  30 

refining 4/,4«8c6/3  26 

Foreign  Muscovado,  low  to 
tine  yel.  grocery  ...5/:i  30 
low  to  gdrcfi...4,',4,1)&6/3  25 
Mauritius,  crystalised — 

Nos.  15ill7  6/8  34 

13  it  14  5/3  33 

10  M3  —  30 

S.vrnps,lwtogdyel.4fl&6/3  28 
•/6  lowto  fine  brown  ...l/it.V9  20 

d        Bcugal,  Benare-.iowtofine 

3  white   6/3&6/8    0    0      0     0 

0  Date,lwlofineyl...4^8;5/3  27     6    32     0 

3  very      low      to      fine 

3  brown  4/&4/9  18    0    27     0 

Penang,  superior  yellow  to 

0  good  white 5/3&5/8  32    0    36    0 

0  low  toflncyellow.4rtl&5/3  28    0     31     6 

0  low  to  fine  brown...l'iii^UI  18    0    27    8 

0        Madras — 

0  crystalised  wlilte 6/8    0    0      0    0 

0  low  to  flno  yellow...6/3  2U    0    34    0 

0  Kative,  low  brown  to  low 

0  yellow  i/&A/»  18    0    24    0 

0  Jaggery    V  18    0    18    « 

0        Slam  and  China,  low   to 

0  good  while 5/3815/8  32    0    85    0 

low  to  fine  yellow  and 

0  grey 4/9ISt6/3  27    6    31    6 

0  brown  ^&4/9  18    0    27    0 

0        Manila,  clayed, common  to 

0  good  4/  23    0    23    6 

0  Muscovado 4/  18    0    20    6 

0        Java — 

0  low  to  good  white  .,,6/8  34 

0  low  to  tine  yellow  and 

0  grey 6/3  29 

0        Havana,  white,  above  No. 

0  18 —    0    0      0    0 

Sorctte,  Nos.  16  it  la  6/8  36    0    37    0 
6  yellow,  12  a  14..6/3  32     6    34    6 

0  —  10  i  11..—  29    6     31     6 

6  brown,  7  It   9..4/7  86    0    28    6 

6        Bahia  ft  Marolm,  low  grey 

0  to  good  whit*   64  27    e    33    e 

low  to  fine  brawn..4'ftM  18    6    !7    0 
0        Pernam,Paialt>a,&Macelo, 
0  low  to  good  wblte..(/3  81    6    32    6 

6  yellow 4>«JUi'3  £7    0    31    0 

0  low  to  fine  brown.4/!t4rtl  20    0    27    0 


Refined — For  consumption   a  d  8  d 

8  to  10  lb  loaves    0  0  0  0 

12  to  11  loa>es  0  0  0  0 

Tillers,  22  to  24  lb    40  6  44  0 


Lumps,  16  lb ,t9  8 

Wet  crushed  36  6 

Pieces  30  0 

Bastard   0  0 

Treacle 16  0 

For  export,  free  on  board 

Turkev  loaves,  1  to  4  lb    0  0 

6  lb  loaves  40  0 


0  0 
38  0 
36    0 


0    SS    6 
0    S3    0 


10  11)    do     39  0 

141b    do      0  0 

Tillers  22  to  28  lb 39  0 

Lumps,  40  to  15  lb    0  0 

Crushed  31  0 

Bastards _ 22  0 

Treacle 15  0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41  0      0 

10  lb    do      40  0      0 

Superfine  crushed 40  0      0 

No.  1,  crushed    34  9      0 

No.  2 31  0      0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40  0    41 

Crushed,  1  31  8      0 

Tallow — duty  free,  per  cwt 

St  Poterslmrg,  IstY  C...  13  0      0 

Tar— Stockholm...  pr  brl  32  0      i> 

Archangel  33  0      0 

Tea — duty  6d  per  lb 

Monings  and  Oopacks 0  94 

New  Season's  Kaisows  ...    0  6 

Pakliug  1 

SoKchongs 1 


Oolongs 1  1 

Sctd.Orge.Pek.(Foochow)  1  2 

Scented  Capers  (Foochow)  1  4 

Sctd.Orge.Prko,' (Canton)  0  9 

Scented  Capers  (Canton)...  0  9 

Flowery  Pi-koe,  fine 4  0 

Gunpowder,  FycUow   and 

Moyune.  finest  3  6 

Imperial,  Pingsuey,  finest  1  8 
Young  II>son,   Piugsuey, 

finest 2  0 

Fychow  Sl.  Moyune,  finest  2  6 


3  10 
i    0 


Hyson,  finest 3    4 

Tvvankay 0     8      1 

Timber  —  Timber  and 
Hewn  Wood — Dantzic 
&  Memcl  fir.. .per  load  60    0  120 

Riga  fir   80    0    86 

Swedish  fir 50    0    60 

Canada  red  pine   70    0  110 

—  yellortplue.lurge  85    0  105 

—  —        small  85    0     76 
N.Urnswk.&Can.Bd.pine  80    0  120 

tjuebec  oak    110    0  180 

Bailie  oak  100    0  170 

African  oak  0 

Iidian  teake  290    0  296 

Wainscot  logs  19  ft  each  70    0  135    ft 

Deals  &  Sawn  Sc  Prepired  Wood — 
Norway.Petersbgsiand    £9  10    13  19 

Swedish 10    0    15    9 

Russian  10  10 

Finland    8  10 

Cauaaa  Ist  pine 20    0    26    6 

—      2nd 11  10     16  10 

American  spruce  9    0    12    0 

Dantzic  deck,  each  17a  0    29l  0 

Staves- 
Baltic,  per  millc £200    0  26C    0 

t^uobec,  per  standard  do.iOO    0      0    0 

Tobacco— dyS/plbiSpct.    a    d 

Miirj  huid,  per  lb,  bond 0 

Virginia  leaf 0 

—        stript 0    8t     1    I 

Kentucky  leaf   0 


0    « 


16  10 
13    0 


d 

6      0    t 
6i    Oil 


0    I 

Oil)  . 
t  1 


•Si  V 


stript    0 

Negrohcad   dutt  4'6    1 

Columbianlf.duiy3/i5pc    0 

Havana    2 

—      cigars,  bd  duty  6/...    6 
Turpentine — per  cwt 
Aiuericaii  spirits,  ivth  cks  40    0 

Frinch  do 30     8 

Wool — English — per  pack  of  210 
Fleeces  S.  Down  hogs. ..£22    0 

Half-bred  hogs 22    C 

Kent  Heeces  22    0 

Siiownewes&wetbrs  10  10  -0 

Leicester  do  21    0  -li    ' 

Sons— Clothing,  picklck  19    0  :iO   i 

Prime  16    0  17    i 

Cliuice 15    0  15  1' 

Super   11    0  11  1 

Combing — Weter  mat  21    0  21  1 

Picklock  IS  10  1:' 

Common  16    0  17 

Hog  matching 24  10  2.)  1 

Picklock  maicl>iiig„  20    0  :;1 

Super  ..  18    0  in  1 

Colonial— p> rib  §    d      .< 

Syoney.-Fleece&:amb...    112 

Scoured,  ftc 1    1     J 

Unwashed  0    8      I 

Locks  and  pieces  0  11       1 

Siipe  and  skins 1     1       1 

P.  Philip-Fleece  ,b  lauib    16- 

Scoured,  &c 1    5  J 

Unwashed  0    8  1 

Locks  and  pieces  ......     13       1   ' 

Adciaide-Fkiece  J£  lamb     13  11 

gcjured,  ftc 13- 

Unwashcd  O    7       1 

Locks  and  pieces  0    0      1 

V.  D.  Ld-Flcccoiilamb    13- 

Scoured,  ftc 1     ••      1 

Unwashed  u    8      1 

Locks  and  pieces  oil      1 

Capo  O.  Hope — Fleece 

mo  lamb 10-     1  : 

Scoured,  ftc 11      i 

Unwasbed  ....,,..„.„„    0    7  0  ., 
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TnK    HIGHEST    <»»F[riAL    PRH>«    ARK    OrVKN 


RAILWAYS. 
OsnnciitT  Shakks  akd  Stocks. 


tbo- 
•ae. 


iieoi  Stk 

iSSW  Stk 
■3000,  10 
<lr"/  st» 


Xame. 


100 

100 

3 

100 

20 

-tkjlOO 

2i1      30 

o\M   Stk' 100 

i2!s;  Stk; 100 

^-.^'  .=tli'l.-'l 


Ift  ^ 

»7- 

«; 
i8: 
1? 

IT' ■- 
iv: 

JS!    .  .   . 

S7eouu<'  ■■ 

1»25«W  - 

MHb.100'     •-..  . 

17«3'<av  aik  iiii) 

ITXt^tOI  Stk  100 

IJOIO  20      2» 

•77300.'  8tk  100 

•»■( '-I-,  111         .: 
t'. 
»■- 


Bristol  and  Exeter 

Caie  Ionian  

Do  OrtlinaryNew  « 

Cambrian 

Cornwnll  ^ 

Dublin  and  Belfast  Jutiction  .. 

East  London - 

Glasftow  and  South-Weatern  ... 

Great  Eastern .... 

Do  Fast  Antrlian  No.  2.« 

Great  North  of  Scotland  

Great  Noilhem  

Do  A>  A  recveanodvd.'til  ( 

Do  Bi"  ti%  ha*  been  fai'l  B  'j 

^^reat-^outhemA  Westrn  (Irelnd) 

(',  r-^at  Western,  Consol  Ordinar\ 

Isnd  

i.hire  ard  Yorkshire 
Mn.  Brighten,  ft  8.  Govt... 
I.u:i..Chat.,&  Uovf^r.  Arbilratior 

Lo  don  sr.d  Norih-Wcstcrn 

Ijv.r?''n  and  Soutfi- Western 

Manchester,  Sheft"..  A  Uncolnsli 

Metropolitan 

Do  Pr:d.  (Defdrecvif  nodiv^ 
DoDcf  I  ■)■''!•>%  i'fxl'oPf') 

Do  Kfdeema^ie  

Metropolitan  Distri'.t 

Metrupclitan  A  St  John'a  Wt  o<: 

Midland 

Do  Illrminpham  and  Derby... 

MoTimonthshiie  

North  British  

Do  Edinburgh.  Prth.ADndte 

Vorth-Eaatem  Consols 

North  London » 

N   -riiStairbrdshire 

•ley " 

-hire  Ublon  „, 

l>eTon 

ioulh-Kastem 

DoPrfd    (DefdrecTirnodiv) 

DoIVfd  (•tiI6%ispdtoPrfr 

Staines,  WokiDgham,  i  Woking 

TsirVale  _ 

DoC   .  

Waterford  and  Central  Ireland 
Whitby,  Redcar.  i:  Middleaboro. 


?!i 


7 
129 
42 

37 
27 
139 

IM 

lis 

124 

110 

|1(0 

7H 

23} 
lUi 

;10fii 

I  «>! 

I  "2 

105 
42 
II 
34 

137 
lOS 
118 

69 

39 

leu 

120 
71 
78 

rn 

74 
107i 
127 

87» 

17 
170 


RAILWAYS. 
PuniKXNCK  Shakes  axb  Stocks -Continsed, 


Aatho- 
lised 
Issue. 

00 

3 

Name. 

40000 
4S1300' 

Ul« 
Stk 
Stk 
SU 
Stk 

all 
100 
100 
100 
100 

South-Eastem(Readjins.lWa6d) 
Do4J% 

231 

SO3000I 
iOOOOM 

Do  fixed  4i%  

Tm;Vale,No.l 

Waterford  *  Central  Irelaiid.6% 

176 

PnEFEMsra  SRASEa  A  Stock.*,  with  nmi>Ksi>9  Cos- 

TIXCEST  ox   TIIE^  PaOriTS   or    BACH  SitPARATg   Ykau. 

74i)lSO/'Stk;iOO  jCliVdonian.  4^%  guaranteed*. ..|  ... 

1U307W  Stk'lOO       Do  Scot.  Central,  niin.  7  %...[  ... 

3434007  StkllOO       Do  do  4i  %  irredeemable*  ...  ... 

620000/  Stk  100  !     Do4%convrtiblo,l8sucdat8o!  ... 


W79»lf  StkllOO  iGrcat  EaaUru,  4t  %.  1861  ...>  : 
°-="^'  "•'• '"-  41  %,  1862  ...(■ 


335000/  Stk'lOO 
1122800/  Stk'lOO 
1240000/:  Stk!  IOC 

316900/  StklOO 


93 


Do 

Do  6    %,  1862  ......103 

Do  New  fi    %,  1863  !  99 

Do  d»  8    %.  ISM 98 

360000/  Stk  100    Great  Northern,  5  %,  irredmble  114 

1075000/  Stk  10-/       Do  Permanent  5  % Ill4 

200000/  Stk'KO  !     Do  Boston  and  Sleaford,  4J  %|  ... 
482050/  Stk  100   OreatNorth  of  Scotland 41%,  A    ... 

2lsai0/  SIk  100  !     Do  41  %  pre!',  B ;  ... 

601fi991(  S'k  100  iGreat  Weatern— Consl.l'ref.5%  113» 


ei365<V 
400(»0/ 
125120 
650000/ 


133900/  SU  100 


716000/ 
944000/ 
830970/ 


1661336/  Stk  100 


40966S1 
4694183/ 
3426676/ 
240000/ 
300000/ 
860000/ 
1600000/ 
1000000/ 

sooooo/ 

100000/ 
600000/ 
1500000/ 
610000/ 


Stk  100  iHiRhland  A,  41  % 
Stk'lOO  I     DoB,  5  %. 


6}j    6J  Lancashire  &  Yorkk.,  Now  4  % 
London,  Brig"  ton,  ftc  41  %,  1858 


StklOO 


Stk  100 

StklOO 
StklOO 


StkllOO 
Stk  100 
SUIOO 
Stk  100 
8tk|l00 
100 
,00 
00 
Stk- 100 
StkUoO 
StkjlOO 
StaflOO 
Stk  i  100 


Stk  10 

StklO 
SikUO 
StkflO 


SOOOOOf  Stk'lOO 


110M8SJ 

.*.     •  -      ' 

»76'AIU.' 

> 

r ■■- 

if- 

8'- 

•  •■ 

>■ 

«< 

1 

1*0.^ 

-:.    .  .1    / 

(  100  Iw 


•*• 


mi' 
f 
If 

1*7. 

»• 

(t  ■ 
W' 

K. 

*. 


IM 


111 
109 
129 

li'o 


■ 


Di; 

»■ 

»»■ 
l« 

» 

»■ 

D. 

r- 


Pumtnca  BHACia  *rB  STonta. 
'andKxeier4%  .._... 
nian  S%.No.2._ , 

-  rottish  N.  E,  41%  ..... 
i">  (to  Aberdeen,  yua. 6%. 

Do  do  do  7% 

Do  do  do  Ordlnarj' „. 

Do  do  Midland 

Dodo  Dundee  and  Arbroatb.„j 

Cornwall  i\%  irnaranteed 
/:ia>aoir*Sth.  Western  mia  5% 
rial  Eaeieni.  t%  Metro|Mlltaa 
Stock,  scrip,  issnad  at  106— 
Do  do  do 
Do  E.  Conntles  Eaten.  No.  1 
I>o  do  do  No.  2 „ 

n  4^^*  guaranteed..] 
"    K»t,  1*46.... 

''«7 

•il.  .18*7   . 

4% 

Eaten,  do 

117 

:  10%  pm...  113 

1    do        ...  103 

'.      da       at6%pm  ...l|07 

oeds,Brad.&llaillaxJI%;  ... 

'•onhof  Scotland.  l»tprrfj   ... 
-th.  *  Wsl.'Irelsn'l>  4%  li» 

—  Her!--hnreepergua.6'4  UH 
nsraa.  »%  nil 

•le,41% '  ... 

>.hlrr6%...  114 


I  aar)  IM 
i>jri.i'.:,«tingnion  j  v  Kua.,No.l  112 

Do  »%  da   _........»•.  2  111 

l^«%  <*• 132 

'■    '.lido    „ „,.No.4llu 

■  ^*» ~ ~ 144 

<,  dn  rw   K  AC.  p.; ..  ;■.•.■. 


■  J"    ^  ..  TW.!*le  ir  : 
I'ortaoiaih.  r*rp«t.  *: 
<  Iter .  Shaf .,«  Uitcul : . 

d«  «a 

d»  1 


100  ; 
100 

16  ' 
8  ' 

20 


Stk 

Stk 

125000    18 

164373    18 

146100   20 

3830198/  Stk 

2405669/  Stk 

13690001  atk 

636000/  Stk 

2613000/  8tk 

16GM6)     6 

700000/  Bik 


aooooo'  Ntk  100 

120000(f    Stk  100 

691500/;  SIk  100 

7011000/:  Stk  100 

25820/  Stk  100 


Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do 
do 

No.  8 

No.  7 


%,  1860|  90 
99 
09 

)  109 
•  107 


41%,  1361 

41  %,  isia 

6    %,  18116 

6    %,  ISW 

6    %,lS«li,l05 

I^n..  Chat..ftc.,  Arbitraln,4i^    03i 

London  and  North- Western  5  %.lls 

Do  Bedford  and  CambrMge...;  05 

Do  Shrewsbury  ft  Welsbpo-li  9.> 

liOndon  ft  South-Weslern,  41  %  104 

114 


103 
103 
103 
75 
115 


Do  do  5    % 

Manchster.Shff',4Llnc.,8%  1866 

Metropolitan,  5  %  

Do  New,  6  %   

Do  8%.  1869    

Metropolitan  District,  6  %  

Midland,  A  6  %  preference 

Do        B  6  %  preference Ill5 

Do         CB%  113 

Do        D5%  lis 

Do6%opt.tocon.AUBjl,I873    211 

Do  8  %  do  Aug.  31,  1877   11- 

Do  6%  do 221 

lOO  North  British  Conaol.  4%,  No.  2,  h6 
100  :  Do  Kdin.  .k  ai.na,  Ordy.  41  %  100 
100  Nortn-Kaslern,  41  %  redeemb  e  104 
100  I     Do  Stockton  ft  Darl,  Class  D«  124 

100  /     Do  6  %  106 

6       DoNew6/«h85%  ConJan.'76.    8| 
100    North  London.  41  %  (max  6  %)    ... 

606000/  Stk  100    North  StnlTordshire,  6  %  Ill 

213000/  StklOO    Rhimney,  6%.1864 117 

209957/  Stk  Km    South  lleroi<,6% 108 

9outh.Eastein,41%,  1869,  Nu.  2 
Do  41%  1862,  No.  3 

Do  6%,  1861 

Do  5  %  Charing  Crou,  1863.. 

Do  6%  18«» 

*  Failure  of  full  dividends  in  any  given  l-yetr  not  to  be 
made  goo'i  out  of  the  pmnt^  of  any  aiihaaqiiant  I'vear. 


Lina  LEAfKD  at  FtxKB  KntAU. 


.stk  100 
Hin  nil 
Stk  IrlO 
Stk  100 
Stk  100 
Stk  lino 
S(k!|UO 
Stk'lUO 
KIk  100 
Stk  Icm 

8tk;lc» 

s:k  lijo 
2.'>  I  a' I 
Mlkillx) 

Sll  ll« 


M    all 

'Ik  ir.i 


Nam* 


Birkenhead  

Do  41  %  Pref 

Buckinghamshire   

Ckester  and  Holyhead  ... 

Do  61%    

Do»%  

Clydaadale,  gnarante.d... 
Colchester.  Htour  Valley 
Dandee,  I'enb,  ft  Ab<  rd  J. 

Do  PreferclKa 

Do  lit  Clasa  ITeferenoe 
Kasi  l.in'Oln  guar.  (I  %... 
(•h>ster  and  Deaa  (oreat 
(it.  Ea.terrsNewin.ftc.6% 
i     I>o  E.  Anglian  Be  %... 

Do  do  C  7  %    

Do  to  No.  1.6  %    

fit  We»t.,  Ilrlstul  «  KirUr, 

ft  Bill.  Devon  Coa.  41  % 

Hull  an.',  itelby   „.. 

I,4n(  «»ier  and  Carlisle  ... 
I  lllackwal  I... 


Leastnir 
Companies. 


igta.a.i^ 


..arga, 


Atk 

ll»» 

Wkjiao 

liw 

•Ik  100 

i7 

KU 

too 

a* 

•u 

100 

112 

M 

■u 

Graeawlch... 

^enea 

''ury.ftlkHilii. 
■  r;u».4%    

Ijy  (i  X    

Midland.  Ilradford,  Pref. 

Ih,  MaUoek,  6% 

Kent  (l.iay  Line)  ... 
■ern  ft  taa  arn,  6  % 

.'1% 

^grth'Easttrn—  M 
Narth  ft  sih.-W«^ 
X.*Wett.  A  perp.j..'.  ' 

Da  3  ailnmiutn  \^  x  ... 
Kaulaf.  ft  (Jrantb.  K«  C 
ffastwand  Myre  .„„„, 


U\;N.WAO.W 

Do    

Ixin.  ft  N..W... 

Do  

Do 

Do  

Caledonian  ... 
K.  to.  ft  O.  E 
C'jiledooian   ... 

Do  

Do  

GrealNorthem 
Gnat  Westam 
Urent  EasUrn. 

Do  

Do  

Do  

Aaaodald.Co.'a 
Nrih.-K.-rork 
I.AII  ft  N..W... 
Jraat  Eaatern. 

D,.  

Soulh.Eaaurn. 

Do  

Ptto  and  Co.... 
O'eat  Eaalarn- 

Do  

Ml-lland 

Do   

I...  C,  ft  Dr.... 
Great  Eaaum. 

III.  


Ixj    

Irral  Northern 
!.ft.N..W.ftUY 


H 


97 


67 


RAILWAYS. 
LtiTKS  LKAaap  at  Kixed  RRXTAta— CVintlnned. 


Royaton,  Hitch. and  Ship 

Shrewsbury  and  Hereford 

6  %  Rent  Charire  Slk 

S.Yorkshire  ,t  River  Dun 

Do  4  %  guarnnteed    ... 

Do  6  %  euaranteod 

Victoria  Statn.  &  Pimlko 

Do  41% 

West  Lon,ton,  Class  A 

Do  Class 

DoC 


Loniion,  Class  A  I   W.  Lon.  Ex  ( 

I'lass  B I  Lon.ft  N.-W.< 

l^aaaC 1    ft  o.  W t 


GreatNorthern 


L*N-W  &0.W. 
Mane,  ft  Sheflf. 

Do  

Do   

Ot.  Wstm.,  4c. 

Do    ._ 

W.  Lon.  Ex. 
Lon. 


136 
135 


112 
100 
101 


DiBKimTRS  Stocks. 


Autho- 1 
rised  ' 
Issue. 


£    ■d 


Stk  100 
Stk'lOO 
Slk  100 
Stk  100 
Stk  100 
Stk  100 
Stk'lOO 


Slk  100 
Slk  UK) 
atk  100 
Slk  100 
Slki  95 
StkllOO 


Name. 


Cornwall,  crnaranteed .^1% 

East  London (j  % 

Grejit  Eastern 4  % 

Do  A 5  % 

Do  H,  1867,  redeemable.. .5  % 

Great  Northern   4  % 

Great  Weatern 4  % 

f?"  *J% 

"»  41% 

Do  5  % 

Highland  ij% 

Lancashire  and  Vork!hlre...4  % 
London,  Bri;;hton  Ac 4  % 

Do  perpetual '  41% 

Lond..  Chat,     ft  Dover  Arb.41% 

Do  11  i\x 

Laindon  and  North  WeateTn4  % 

Do  do  31% 

Lontlon  ft  South  Weslem  A.4  % 
.M.nchestsr  SheWeld,  ftc...6  % 

Do                   do  41% 

'letropolltan   4  %| 

Do  Mxl 

Metropolitan  District 0  % 

Midland 4  %1 

""  41%: 

.Do  u% 

North  Hhtisli,  K.  P.  ft  D.  B.6  % 

.Vi.rth  Ea^iern 4  % 

Do  4^^ 

^or*^  London 41% 

.V.:tk  Staffordshire     4  % 

•SuUlii  Devon 5  % 

South  Eastern  Periietua! ..  4  % 

Do  do  1887 5  % 

Do  do  186.8 6  % 

South  Yorkshi  e.  fto 41% 


~0h 


109 
110 
99 
118 
115 
103 
102 
IM 
0 
121 
103 
103 
100 
108 
106 
100 
103 

102 
116 
108 
9.') 
107 
126 
1021 
:06 

no 

103 
111 

no 
101 

114 

130 
115 
108 


31)0000 

147300 

900000/ 

6131335/ 

62613 

600000/ 


100 
100 
Stk 


IlBiTHii  Posae.ssiONs. 


Atlantic  <£  St  I.awreiiL'e  sbaresj  SO 
Do  6%  Sterling  Mort.  Bonds  101 
1)0  .Ird  .Mortgaro  Dcben..  18Ol'l0O 


49074 

624.VX)/ 

8600001 

60000 

109700 

647W0/ 

760000 

1018200/ 

206000/ 

oooou/ 

6060430/ 

lOOOOUOf 

(00000/ 

1710 

41416 

10004 


*S6O0OilOO 
210000 


nw2oo< 

71000 


stk 

lOU 


Do  Island  I'ond  StI.  Mt.  1».  Sep 
Hombay,Baroda  ft  C. lndlag.6% 
BulTalo  ft  Lake  Huron  Preference 

Do  do  61  %  B,)ndi 

Do  do  61%  Bonds,  1873-3 

Cape,  guaranteed  0% 

Carnailo,  LIm.,  guaranteed  6% 

Do  do.  Issued  at  12s  pra 

Oemerara 

Do  7%  perpetual  1  reference 
l)uncdiH  ft  P.  Chnlniers.LIm  ,6% 
H>stern  Bengal,  guarauteeil  6% 
„  Do  lo  6% 
Ka  t  Indian,  guaranteid  5  %  ... 
B"ropeanftN.A.,(l%lMp.Bd,I8Sfl 
Qlaag.iw  ami  Ca|ie  Breton  (Nova 
^c.lll«)  (\,al!k  HnllCo,Llm 
Grand  Trunk  if  Cana  a    

Do  Eniili  .Mort.  lid.,  I  clirg.fl% 

Do        2nd        do  8'  rip.. 


98 

109 

71 

9U 

1(10 
IC8 
2'1» 
110 
120 
94 
1091 

lis 

77 


101 
99 


Do  1st  PrsferanM  Bonds 

Do  2nd       do  

Do.lrd        do       Blork 

Do  4lh  do  do       

Great  Indian  t'eolnsula.  gua.6% 

Do  New  1I0   6% 

Do  New  do   6% 

Do  New  do  6% 

Great  South,  of  India,  guar.  5% 

Do4J% 

Do 

Great  Western  of  i  anada 

Do  6%  Bonds,  payable  1H73... 

Do  61%     do         do       1877-8  102 

Do  a  %     do  di        180'I...II0 

Do  6%  Pref..  lasoed  at  80,  c  III. 

fwbenpaldupltlllJan.l  1880 

(nlernatnl  llrldgi'.ll  %  Mori.iMa 

Do  6  %  Miirl.  Pref.  Sliare  do. 


(Securrd  by  O.  Tcnk  C^nadaC 
Madraa,  (uaraiitaod  6  %  

Do  d>        41%  ..„_... 

Do  do        41%  

Do  da         6%  

I/O  I87I,      do        6'n,  

Mrlbouineft  llobaon's  May  ITnll.   ... 

Do  6%  Bonds.  payKblo  I88i)...'li)7 

Do  6%     do  do       HIU...    im 


/5 
72 
62 
361 

looi 

i 
•it 

\M 
101 

191 
103 


101 
99 


10* 
104 
IW 

l\ 


Midland  of  Canoila,  Hllg  IsiMri 
N.of  Canada, (1%,  Isl  pref. Ilnds. 

Do  n%,2iid        do 

Oada  ft  Rohllkund,  guar.&%  ... 

Do  liliaraa  6%   ... 

100    Sclnde,Punjauli,A  Dellil,aU4.a% 

all  jWelllniiti.ii  tliey  k  Bruce  Uy  ul 

I        Canada  7  %  Dds,  Isl  Mort 


oil 
luu 

DO 

10* 

lutil 
»7 


514 
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Auttao-  i 
rl»e<l  ,  • 
Isane.  I  oQ 


R.\ILWAYS. 
FoHEicN  Railways. 

'  I  Name. 


IS 


60148  10  all 
9O0O0  20  all 
42600  5  all 
99670  10  all 
88750  .«lk.  100 
61660  Stk.  100 
BOOOO  20  nil 
169(H'  60 

4870100 
60000  16 
69760  16 
122000  20 

3000  20 


32000 
600000 

17600 
114160 
U2600 


60000 

20 

all 

26696 

20 

all 

10000 

20 

all 

626000 

16 

all 

16000 

10 

all 

6000 

10 

all 

11260 

10 

all 

47500 

20 

all 

677600 

20 

all 

SOOOOO 

20 

all 

60000 

20 

all 

60000 

10 

10 

9«»00 

6 

all 

38000 

4 

all 

31OO0 

20 

all 

17000 

10 

all 

100000 

20 

all 

76000C 

20 

all 

13400C 

20 

all 

1626C 

10 

all 

4000( 

20 

all 

4600( 

20 

20 

»767 

8J 

all 

2000( 

I(> 

all 

800000 

1  20 

all 

Antwerp  and  Rotterdam  274 

Bahia  A-  San  Franeso.  L,  g.  7  %1  -'04 

Belgian  Eastern  Junction i    -i! 

Hoenos  Avres,  Gt  Southern,  L.!  13i 
Do8  %'n.benturc  Stock 107 

no  7%  do -■^■P,l, 

Central  Argentine.  U,  Rua.  7  %,  W 
Central  Uragoay  of  Monteviodoi  J» 

Coplapo ;:"V'l  4oi 

Dlinabarjt  &  Wltcpsk,  L.,  8crip|  18} 

Do  Registered 18 

Dotch-HhenUh   25 

Do  New    "•    11 

East  Argentine,  Limited,  g.  7  %      «i 

Eastern  of  France 

Europn  CentrL  Rail.,  L.,  Istiss. 

Great  Luxembourg 

Lcmberg-Czemowlt/.,  Limited, 
guaranteed  7%,  Istft  2nd  iss. 
Mexican,  Limited 


RAILWAYS. 
FtRKIOS  Kailwat  Obuoaiions- 


Redeem. 


•Continued. 


B   !Yr8.|  At 


84} 


NamuriLleacgua-)  By  the  f 
14f  per  annum...  >  Belgian  < 

Do  gunO  %  Pref  J  GoveniL  I 

Northern  of  France    

N.  Rail,  of  B.  Ayres,  L,guar.r% 

Do  Deferred 

Norwe.'ian  Trunk  Preference ... 

Ottoman  (Smyrna  to  Aidin) 

Paris,  Lyons.  &  Mediterranean 

Paris  and  Orleans  

Recife  *  San  Francisco,  L.,  g.  7% 

R.  yal  Sardinian 

Royal  Swedish 

i)o  7  %  

Jambre  and  Meuse 

Do  54  ■*  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  *  Lomb.-Vcnetn, 

Southern  of  Franco    

Swedish  Central,  Limited  

Turin  and  SaTona  

Varna 

West  S'landers 

£.«  6i  %  Preference  

Western  *  N.- Western  of  France 


FoEElGS  Railwat  OBUa-TIOMS. 


38  I  par 


84J 

38 

par 

KKI 

3o 

par 

20 

96 

26 

4 

75 

5 

20 

76 

25 

100 

... 

100 

>•• 

100 

par 

100 

100 

.•> 

1(X) 

100 

... 

100 

35 

100 

100 

'.'.'. 

100 

20 

75 

'm 

20 

81 

par 

100 

U& 

100 

100 

99 

par 

2!} 

... 

25 

20 

99 

20 

100 

6 

100 

4 

40 

6 

100 

... 

... 

ICW 

ii 

par 

20 

90 

20 

20 

98 

par 

20 

99 

20 

20 

99 

20 

100 

... 

20 

92 

par 

12 

27 

par 

W> 

94 

20 

Charkow-Krenientschg,  gtiar...  6  % 
Dutch  Indian,  guar,  by  Dutch 
Home  Govomment   44% 

Do  1869    *4% 

Do  1871    6  % 

Eastern  of  France 6  % 

Great  Luxembourg  6  % 

Do 6  % 

Havana  and  Matanias 7  % 

Do  1866    7  % 

Iquique  and  La  Noria  Railway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  5  % 

Matanzas  and  Sabanilla 7  %l  8S 

Mexican,  Class  A,  Mortgage...  8  %|  91 

1)0  B  do 7  %'  80 

Moscow-Jroslaw,  guar  by  Rtts  6  %]  91 

Moskow-Koursk 6  %'100 

National  Pisca  to  Yea .6  %j 

Northern  of  France  3  % 

North  of  Spain  Priority 8  % 

Orel-Vitebsk,   guar,  by  Russia  6  %! 

Orleans  and  Rouen    3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

Recife  &  San  Francisco    6  % 

Royal  Swedish 5  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    -e  % 

Do  1878   8  % 

Smyrna  and  Caasaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Venetian  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-Kozloff,  guarrntced...  6  % 
iVarna 3  % 

Do  6  % 

jWestern.  &  N.-WeBt.  of  France  8  % 


Hi 
84 
92 
46 
93 
114 
103 


106 
105 
103 
lOi 

lOi 

IH 

7} 

89 
64 
7i 

Hi 


BRITISH  MINES— Continued. 

Autho- 
rised 
Issue. 

Paid 

Name. 

Closing 
Prices. 

896    ... 

9000    ... 

40000      4 

400l  ... 

13/17/6 

l'10/6 

34 

84 

54'17/0 

3A1/3 

10/0,7 

14 

7/0/6 

21/liW 

all 

9 

all 

3;6/8 

1 

10 

474 

6 

46 

7/14/6 

9 

Margaret.  "Unv  Lelant" 
Marke  Vallev 

6        6 
34      4 
24    lid 

16      20 

Mwyndy  Iron  Ore,  Llir« 
New  Seton 

6610!  ... 

1120J  ... 

612'  ... 

North  Wheal  Crofty 

Providence,*'UiiyI.*lam" 
S.  Caradon/'Lifke-ird" 

4       i 

11      !:i 

180     -o'l 

ej     74 

13       15 
124     J3i 

56     r,s 

496i  ... 
12000     6 

■Jouth  Wheal  Fr.uics... 
Tankerville,  Limited 

12000      4} 

eooo:  ... 

1105921   ... 
SOOO    ... 

400i  ... 

6121  ... 

6121  ... 
60001  ... 
1024!  ... 

3961  ... 

Van  Limited 

374     4J4 
10       12 

U       12 

West  Basset  

Wat  Caradon,'*Li8keard' 
West  Chiverton 

324     3T4 
65       65 
10       16 
44       6t 
74       94 
6-24    o-i 

Wheal  Basset,  "Kednith" 
Wheal  Buller,  "Uedruth" 
Wheal  Gronville    

WLMary  Ann.MenbenioI 
Wheal  Seton  „... «... 

COLONIAL  AND  FOREIGN  MINES. 


35000 
60000 
70000 
60000 
20000 


BRITISH  MINES. 


^ 

Redeem. 

o 

1^ 

Yr«. 

At 

20 

100 

7 

|iar 

100 

6 

par 

100 

33 

par 

Name 


Antwerp  and  Rotterdam 3  % 

Bucharest  and  Giurgevc,  guar..  7  % 
Central  Argentine,  1st  issue  ...  7  % 
Cent.  Uruguay  MontevlcdoScrp  7  % 
Charkoff-AzolT,  gua.  by  Russia  S  % 


100 
105 
93 
93 


12000 

12000 

10340 

612 

6144 

6000 

1906 

12500 

6908 

1024 

6000 


all 

all 
2s 

61 
2/14/8 

6 
4/90 

all 

40 
8/10/0 
6/-V0 


Assheton,  Limited 

Caegynon,  Limited  

Dev9n  Great  Consols  .. 
East  Basset,  "Iliogan' 

East  Caradon 

East  Wheal  Gren»llle  ... 

East  Lovell 

Great  Laxey,  Limited.. 
Gt.  Wheal  Vor,"Hels  ton" 

Herod's  Foot ■ 

Hingston  Downs  ..... 


1 
1 
1 
20 

20000|     24 
21000|     6 


10000 
76162 
18500 
25000 
60000 
20000 
68000 
16000 
16600C 
7927 
16000 
60000 
80000 


lOOOOl  20 


t 

74 
20      22 


3i 


100000 
32000 
30000 

120000 
87183 

11000 
16000 
43174 
10000 
76000 
46000 


all    lAlamilios,  Limited  j  1} 

tall     Almada  .fe  TIrito  Consol.j »  , 
(all        Silver  Miuin;,'.  Limited  f    * 

1  Anglo-Arirentine,  Lim...  4 
7      Australian  14 

all     AustralianUnitedGold.L  { 
all     Colorado  Terrible  Lode| 

Mining,  Limited H 

164    Coplapo,  Limited 14 

14s      >onPedro,NrthdlRey,L.  }d 

all     Eberhardt  JfeAurora,  Lim.  54 

all     Fortuna,  Limited 64 

all     Frontinoft  Bolivia  Gld,lJ  | 
all     General  Mining  Ass.,  L.    10 

1/3/0    Kapunda.  Limited i 

all     Linares,  Limited  44 

2  London  &  California,  L,  i 

3  Lusitanian  Limited 2i 

all     PaciBc,  Limited 4 

all     Panulcillo  Copper,  Lim.  3i 

all      Pestarena  United  Gld.,L.  J 
all     Pontgibaud  Silver  Lead 

Mining  and  Smelting..  20      22 

1      Port  Phillip,  Limited  ...  Jd     i>ar 

all      Kiclnuond  Con.  Ming,  L.  3i 

all      Russia  Copper,  Limited..  3^ 

all     Scottish  Australian, Lim.  It 
all     SierraButtesGoldMinig 

Limited,  Ordinary   ...  3 
19     St  John  del  Rey,  Lim.  165    IS 

all     Sweetland  Creek  aid., L.  4 

28/5/2}  United    Mexican,    Lim.  2J 

6     Vancouver  Coal,  Limited  14 

all     York  Peninsula,  Limited  j 

tSi    Yudnamatna  ol'S.  Aa8.,L  ... 


U 
I 

2 
i 

21 
24 
par 

J 

a 

41 


OFFICIAL      RAILWAY      TRAFFI 


Amount 
expended 
per  last 


Average 
cost 


Net 

Revenue 
past 


Report,  'per  mile,  h'lf-year 


£ 

74B3U 

1347121 

743668 

5081666 

23974684 

1207943 

360S618 

7976070 

28218316 

20744133 

S08'<442 

6416902 

48089162 

24888346 

£8406267 

17880463 

1786IM2 

19800808 

798676 

14646160 

768860 

7640312 

619648 

626S74t 

43273442 

S«7l7:i" 

i:. 
2-- 
46iv._..  . 

a7i««;u 
7««aD«i 

lOttlOl 

iHnasi 
t4aaoio 

I7s.";2tni 
"11 
I 


£ 
16143 
9734 
18611 
83186 


16089 
36687 
26166 
36843 
89418 
11970 
14344 
34100 
67437 
37863 
47609 
80671 
138668 
17948 
66027 
20080 
1013896 
364664 
776114 
4«2&3 
1 1'lr, 


2nd  half;  1st  half  2nd  half 
1871.        1872.    I    1872. 


£ 

6706 

40760 

37443 

139103 

638706 

36671 

118066 

236976 

671392 

676618 

64828 

179919 

1 300(^1 

884238 

2202286 

443839 

492680 

229870 

'  14168 

397196 

41238 

131164 

4040 

49071 

12393K7 

!tt:!.'^ 


Dividend  per  cent. 


231. 

ao>iu. 

64i)M  I 
27374 

2Ml:.':i 


i4H0S 
82J02 
H6606 

;w90 
.■i»18 


£  •  d 
0  16  0 

3  10  0 
6  6  0 
8  60 
2  17  6 
2  17  6 
6  0  0 
2  17  6 
16  0 

4  7  6 

2  15  0 

i  2  13  9 

14    0  0 

4    7  6 

2     2  6 

'326 

I  3  "o  0 

i  a  0  0 

i  6  10  0 
117  6 


3  16  0 

2  2  6 

:)  10  0 
0  12  6 
.',  0  0 
(  0  0 
:j     0  0 

3  0  0 
I  2  (0 
I  C    0  0 

3  60 
'  1  10  0 


£  •  d 
0  16  0 
3  10  0 
6  6  0 
2  16  0 
2  10  0 

2  16  0 
6    00 

3  0  0 
0  6  0 
8    00 

2  is  0 

2  16  0 

3  16  3 
8  10  0 
0  16  0 
2    7  6 


£  •  d 

8  15  0 
6  6  0 
3  10  (t 
1  16  0 
8    0  0 


0  10  0 


8  10  0 

2  00 

3  10  0 

0  16  0 

4  6  0 
8    0  0 

1  16  0 

1  16  0 
1  16  0 
<  00 
3  60 
1  10  0 


Name  of  Railway 


0  0 
6  0 


4    26 

3  "6o 

3  6  0 

4  11  3 


3  0  0 
2  6  0 
6  10  0 
100 


3  16  0 

2  6  0 
8    0  0 

0  12  6 

4  16  0 

3  0  0 

1  16  0 

0  6  0 
3    60 

2  6  0 
6    0  0 

3  10  0 

1  16  0 


•Belfast  and  County  Down 
Belfast  and  Northern  Countiaa  . 

Blyth  and  Tync  

Bristol  and  Exeter 

•Caledonian 

Dublin  and  Drogheda    

Fumess 

•Glasgow  and  South-Western, 

Great  Eastern 

Great  Northern   

Great  North  of  Scotland 
Great  Southern  &  Western  (Iriah) 

•Great  Wohtcrn  

Lancashire  and  Yorkshire 
Lon'ton  and  North-Westirn,  &c....j 
liOndon,  Hrlijhton,  &  South  Oo-iSt..^ 
Lont'oii  and  Soutli-Weatern 
London,  Chat(:am,  and  Dover 
London,  Tilhury,  and  Southend  ... 
Manchciitcr,  SlMlield,  &  Linclnsh 
Maryport  ai.d  Carlisle 

Metropolitan 

St  John's  Wood 

Motrop^'litan  District    

!Mldland 

Midland  Grvat  VVeslem  (Irish) 

iMoinnoiith  lure    

(•.North  Hriii-ili 

jNorlb-I'.a>lcrn  (Consols) 

(North  I^ndoii 

!North  Stafl'utdahiie 

JRhymney  

|6«utb-Eaitem 


(South  Devon 

(TaffVale 

iUUter 

!  WaterfoM  and  Limerick . 


COLONIAL    AND    FOREIGN. 


endng 


^Baoetpl*.-^  Total  reoelpu  i 
1873  I  1872     1873     1872    ' 


BahU*8.  (.-ranelMoMarlt       74e;     1093 
iK^.''; Sli- ' H±i        "    ><"»>    131W 

■ri,'w,^- "  «H »»» 

tnit>Mlpat«  I        S|l    sImI    11171 

BMMni  £m(.i .....         »    ^    iJIi, 
(M.TWmkof  |-«i»»<l>|A|>t.l>|  4140b|  3«MC 


1161S 


106624  146811 


Maine. 


12239 


j  Week— Keoeipu.-<rl'ot«l  receipts 
{endnfl  1873  |  1872  |  1873  i  1872 


Gt.  Indian  Peninsula 

Great  Luxembourg^ 

Gt  Houthern  of  India 

Ot  Westinuf  Canada 

Madras. 

Mexisan 

New  South  Wales  ... 


Mar  1 


(0885 


3ll5sl)3  tOTO.Vi 


2 

8787 

9601 

7HH75 

8351S 

JanJ!6 

1700 

1336 

0393 

4787 

AprlS 

24130 

24739 

... 

Mar  1 

14026 

11463 

... 

.lan.16 

2766 

2144 

8016 

«il9 

\i 

9009 

7611. 

Uum  12076 

Name. 


iWeMt 
eadng 


^Kecelpla.  - 
1873     1872 


N.  of  Buenos  Ayrc8.jFeb.  2 

Ottoman  Apr.  8 

Scindo  Jan.IH 

IS 

Apr.  6 

I 

1 


Indus  Stm  Flotilla 
Smyrna  and  Caaxaba 
South  Austrian  line, 

ri>t>er  Italy 


I6H7 
1365 
7734 
I07il 

i:<e4| 


1968 
1590 
91371. 
1672! 
1171 


Total  r 
1873 

IS007 

22194 


77088   62341 
RIMKV  686261 


*  'I'b*  a«(re«au  M  nekoiMd  In  Utae*  oaiM  lot  Um  luM-yaar  bmliuilntlat  lobruar^-. 
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IT     J.     NICOLL,      MERCHANT 

ll«  Cltithier.  ami  Outfitter.  114  t*  lio  He:ent  stmt. 
ar.d  12  t'ornhii!.  London.  Bran-'h  e*tnbli«hm«Ots  at 
Manchester.  Liveri^.i,  a-vl  Birini:i:;fiLi:n. 

H.  J.  MCOLL  .<  s^v.reiirn  Twtea  '  Kerfoftt*.  for  t^win: 

KmV.h  Silk  Lapels,  One  Guinea;  in  Mellon  CI  ths.  Two 
Thrre  Guineas  ;  or  of  Cbcriot  or  Anjrola  ditto,  from 
ro  anil  a-llalf  Gointaa. 
■  itVANTS'    LIVEKIES.— The    bert    at    mo'erate 

-I.  NICOLL,  L-)ndon,  ManchMter,  Liverpool,  an  I 
fi^ham.  ^ 

,    IE     POTTERY     GALLERIES, 

1       203  and  2i-U(>xpoBD  STKBrr:an4 

31  OscHABD  Stkeet.  Pokthax  Si^cark.  W. 


M 


INTOX'S  ART  POTTERY. 


»HX    MORTLOCK 


BEGS   TO 

..,.r,.'.  .^rs  to  th^ 

\,  GL.\S.S, 

If.     I'n- 

'  Sori-ii'es 

■ley  being 

fomiin:.' 

-....  .-..,....- V   «. iiope.      All 

ed  iu  ytiua  fi(ure«.  vitti  a  discount  for 
■  ■■ita. 


*LE  Al)i 

an  aid  204     ... 

:{1  Okcbabd  tii«eK-i, 


>  :  — 

.  .  -KET  ;  and 


MSII  FLY  LS  THE  ACTING 

■nt   in    ALEX.  R0S.S8   CANTHARtDKS 
.   speedily  produces   U'hinhers  and  thickent 
^   'il.   seat   by   post   for   54   sumps. — ALKX. 
3i8  High  Holborn.  Lnndoa.  and  all  Cheml^ts. 


AIK-CURLIXG      yLUID,      24S 


^'.  L>ii.lon.-ALF..\.  HOSS":?CL'RLI.NO 

".V*  or  Q«ntl«uiet'i»  Hair  fmmediat«>)y 

'  at  3«  tk),  sent  tree  for  04  stamps. 


HAIR.      2ts        HIGH 

I  ,,1,.:.  -Al,r\  nos.SS  HAIR  DYE 
;i  i»  used.  It  is 
•1.    Price  3i  6<1, 

..._-,-,„..._ e:ni.t«. 


HAIR      COLOUR 
':a:Tii.inir  the  bead  u  - 

Vs'h.  .1    two  ila%8  ibe  i^ 
ftnd  rerr.'.ns  so  bv  an  ■ 
furaumis.  ALKX.  EOS^,  .'!'>  f  11^ 
ami  all  Che-nitts. 


WASH.— BY 

'  fuitv  perfumed 

■y  ii-'lnal  cjIomt, 

-     L'.     l*>*  6d,  8  ni 

;!!  llulborri^Louduii ; 


N 


■hap' 
oct  p 

BOeiti 


()>L     M,\(  lilXE.— THIS  IS   A 

■  i.   applie<t  to  the  no«e  for  an 
r  ■  ■     ■    .'   n  ,,'t  ci'tleite  of  wldch  the 

:i,i  -  ■;   r:i  .  :    no»e    Is   <(iiickly 

A     .  .•■:   th«  U.  and  with- 

I'nrx    Itnt  t^i.   •eiii  carn»)fe  free. — ALEX. 

Ilitfb  Hulttom,  London.    F<«a)phiat  sent  for 


w 

Or.. 


IT 


-HI    KOVAL  i.KTfKIll  PATEIIT. 


s    MOC-MAIN    LEVER 

"1  bf  apwnnb  of  SOO  MedinI 

'  dr<fCtlrt  Invention  In  tba  con. 

i  .V.    Tbc  IMC  of  the  stMl  ipriiig, 

'tTtcU,  U  btn  aToliM,  ■  nft 

I  Ik*  body,  while  til*  raqoiaiu 

.  il  bjr  tbe  HOC-MAIN  PAD 

<>i.n,  iU!li(  with  M  Biicli  ew* nxl 

^naot  be  (ieWHed.  and  nuj  b*  wwn 

•.ttrtijtin  ciranlar  nujr  b*  had,  and 

■  fall  to  HI)  forwarded  to  poet, 

■le  bodjr  two  taebaa  bawv  tbo 
afaeturer. 
~  rieeadlDr,  Loadoa. 

Jle,  Mk  ad.  and  SUCd, 

.  <Vt.  Uih  and  Ob  ad, 

'■  tie  M,  poeU(e 

]  >;aiiU  I*  JuSa 


KLAfnif  KINGS,  KNEE 

M>  ^..  ><ir  v.«Kii  oNK  VKIM  md  in  imm  at 

rare  drawn  os  Hka  •■  «f4iaay  NoAtac^^ 
•r*,  M»)rr»acttim,  aani 


tFtoadinr.iaaM. 


I  HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

j  Is  the  most  durable  and  boaatifiil  paint  known,  does  not  stain  or  discolour  with  the  atmoi- 

sphcro  of  large  towns,  and  by  their  proces^  which  is  patented,  is  cheaper  than  White  Lead. 
I  It  is  especially  adaptetl  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 

I  the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Load,  which  is  proved  to  be  destructive  to  IroE 
exposed  to  Salt  Water. 

ADtJLTERATioss. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent  No  workman  can 
pri>dnce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zine 
Paint  from  Grinders  who  have  not  adnlterated  it,  will  never  willingly  nse  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pnio  White  Zinc  is  stamped — 

"HUBBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STREET. 
"  For  public  schools,  and  all  rooms  occupied  by  children  there  wiil  now  be  no  excuse  for  usInR  noisonoua 
painta.  Parenta  have  remarked  that  their  children  on  returning  from  tbe  country  to  newly-palntcd  housei  luva 
suffered  In  hea  th.  The  reason  Is  evident— the  breath  extracts  the  insidloua  poison  from  paint  an  I  the  lurjra 
draw  in  the  deadly  vaponr."— Jon»  Bi;li„  September  11, 1850.  ' 


T)  O  I)  R I G  U  E  S . — :^IOXOGRAMS, 

It    ARMS,   CRE.STS,  and   AODUESSES   Designed 
and  Sreel  Dies  Engraved  as  Gems. 

Rl*.^tic,  Grote-'Que,  and  Ecckstkic  Moxogbams 
artistically  designed  for  any  combination  of  letters. 

Note  Paper,  and  E\\-blopk8  stamped  in  colour, 
relief,  and  brillimtly  illuminated  in  Gold,  silver,  aad 
Col  an  in  the  highest  style  of  art. 

A  Visms^G  Cjlbd  Plxte,  elegantly  engraved,  and 
ltX»  saperfiue  cards  printed  for  4»  6d. 

Ball  Proorammba,  of  novel  and  beautiful  designs, 
arranged,  printed,  and  stamped  in  the  latest  faahion. 

Bills  of  Farc,  Orrsr  Cauds,  and  Isvitations  in 
great  variety. 

At  HENRY  RODRIGUES' 

(Statioxeb,  Heraldic  Designer,  nud  Engrater 

to  the  R  val  Family), 

42  PICCADILLY,  LONDOX,  W. 

OVERLAND       ROUTE 

\J  vift  MARSEILLES.— MESSA- 
GERIES  MAR1TIME3  DE  FRANCF. 
— 97  Cannon  street.— French  Mail 
Steamer*  leave  Marscill  s,  vifl  Suez  Canal,  on  the  fol- 
l»wing  Sundays,  at  10  am.  (calUng  at  Naples  f  ur  ma-.ls 
and  pa»seHgers)  : — 

PEIHO  April  131  f 

,MEI  KONG  ...April  27  |  Aden,  Oalle,  Slngnpore, 

SINDH  Mav     11  '    p  ^!      Batavl*.  S.-igon, 

I'KoVENCE.-.Mar     25!    '""^J      Honj?    K'onp,  .*^h:in-- 

H'^iKiLV    June      ri  j  I      hae,  and  Vokoliao'iu 

iHiRE   ...Junu    22J  [ 

The  Steamers  of  the  13ih  AprP,  Ilth  Vny,  nn<I  8th 
Jun^,  connect  at  Aden  vrith  the  steaners  for  Reunion 
and  MaarltiUR,  and  those  of  the  2i>th  April,  26th  .Vay, 
and  23nd  Jvne,  at  Galie  with  the  steamers  for  Fondi- 
cherry,  Madras,  and  Calcutta. 

For  Alexandria  and  Naples  every  Thursday,  noon. 

For  Constantinople  every  Saturday,  5  p.m. 

For  Algiers  erery  Saturday,  6  p.m. 

The  Coiapany'a  weekly  stei  men  to  Atexanilrlo,  con- 
nect at  Alexandria  with  the  EugUsh  Mail  Sjtttdmers  from 
Brindisi  to  B.mb.-iy. 

For  pflSiMge,  freight,  and  information  apply  to  th«i 
COMPANY'S  AiiENT,  07  Cannon  Street.  t.C. 


OTEAM 

O    Tne   gem; I 


SHIPS.- 

RAL    8TEAM    fJAVI- 
O  AT  ION  fOMI'ANYlj  poworlul  and 
llrst.clau  iJlKAU  8II1P8  leave  from 
Bt  Xathcrlnc's  Wharf  for— 

HAJJIHUO  — Every  Wedneaday  and  Saturday.  Apr! 
r)4i  at  i  1  <t  H  a.m.    riaioon,  £2;  fure  cat>lu, 

£16*.  -,  carrying  cargo  only,  leave  also 

every   '1  .r.duy,  and  Sunday  morning.    For 

particulars  of  Iri:i,jht  apply  to   F.  Htahlacbmidt    ano 
Cii^  80  Lower  Thamei  street. 

HAVRE— Every  TTinrsday.  May  1  at  11  a.in. 
Saloon,    Us;  fore  cabin,  tie. 

ROTIKKUAM  and  tbe  KIIINR— Everv  Wednead  y 
and  Natnrday.  April  30  at  8  a.m. ;  MaySatnixw.  Chief 
ciibln,  £1;  fore  cdbiD,  l&s.  Return  ticaets,  sua  and 
««fld. 

V.    BRUSSELS,    COI.OONK,     aiMl     the 

1"  'Ty    Tuesday    and    Thursday    at    noon. 

(  i.  1;  fore,  I6«.     Return  Tickets,  30s  and 

'.::•  <.;!.     Urusseis.  17s  3<) ;  Coloirne,  2Bs  6d.     Leaving 

Aiiivaerp  liir  London  ever)  Sunday  and  Tftday  at  noon. 

'iM  KSD.  llRi;.l.-<KI-'<   roi.'  lNK   and  the  KillNE 

Wednesday   •  Wat 3;   Mny 

m.      I.e«vlt .-  1  every  Tues- 

1  Friday  nlgi .^ i  js  ;  lure,  12a. 

..  17s  &J  ;  CuloKue,  .i«>*  ^i. 

UMiNE— Daily    (eicept   Monday).  April  17  a' 
•       ,  21  at  2 1  3U  ai.d  May  1  at  :i ;  2  at  4 1 3  and  4  at  £ 
in.    thief  cabin.  Us  ;  fure,  aa. 

(roni  InnL'tile   Wh.irf  for  ; .™ 

;  dav.     April 
>.  for^,  tts. 
;  1    !  Ml  Ixiwar 

r.    Hf  !    'itnrrtav, 

i-'ar.;..  i.»'«rf  cabin, 

lue. 

"ry  We)n»«-!sy  and  Munday  ai 

1110at3p.B. 

Huusc  Quay. 
and  Saturday,  M  t  moni' 

•  .  HS. 

tj  sucel,  and  17  IU(*at'(  eli«a> , 


I  TJRINDISI     MAIL     EOUTE    TO 

U  Egypt,  India,  China,  Australia,  Rome  via  Fnl- 
conara,  Naples  via  Fo^gia.  Shortest  and  Cheapest 
Route.  For  through  ticketd  and  ititonnation  apply  to 
theSOaTH  ITALIAN  RAILWAY.- Agents,  Lebeau  and 
Co.,  6  BiUiter  street,  London,  £.0. 

fAPE  OF  GOOD  HOPE 

\J  AND  NATAL.— EXTRA  MAIL 
SEltVlCE.-The  UNION  STEAM- 
SHIP COMPANV8  ROYAL  MAIL 
PACKETS  SAIL  fmm  SOUTHAMPTON  on  the  0th, 
15th,  and  25ih  of  each  month. 

The  packet  of  the  15th  calls  at  St  Helena.  The 
packets  of  the  6lh  and  25th  correspond  with  Mossel 
llaj-,  East  London,  ami  Natal,  and  thut  of  the  5th  aUo 
H  iih  Mozambique,  and  Zanzibar. 

Fares  to  C«pe  Town.  :J0  Guineas  and  20  Guin**as. 
Fares  to  Atgou  Bay,  33  Guineas  and  22  Guineas.  Fares 
to  Natal  37  Guineas  iind  25  Guineas. 

Passengers  a'ld  thoir  baggage  are  taken  from  LnndOD 
to  Southampton  free  of  r:iil  way ,  dock,  and  agents'  charges, 
&c. — Apply  tj  Falconer  and  Mercer,  2  J  Le;iaeii'iiili  street, 
London ;  or  at  the  Union  Steamship  Company's  Offices, 
Souihamptoc. 

STEAM  TO  MOZAMBIQL'E  &  ZANZIBAR. 

7   -3^.      THE   L^NIOX    ^STEAM- 

n-i  ^.  \  X  >U1V  COMPANY'S  CAPE  MAIL 
STEAMER,  Huiling  from  Southampton 
on  oth  MaY,  will  eonviy  passengers 
atid  goods  for  the  alwve  ports.— For  nito*  of  freight  «nd 
passage-money  apply  «l  the  <  ompiinyV  ofHces,  at  South- 
ampton ;  or  to  Falconer  and  Mvu'tr,  23  Leadenhall 
street,  London,  £.C. 


.:K      AVERLAXD  ROUTE.— 

V      The     P  L  N  1  N  S  L'  L  A  R    and 
ORIENTAL   STEAM    NAVIGATION 
COMPANY     book      piisscngers    and 
receive  cargo  and  parcels  by  their  steamers  tor — 
From 
From  Venice, 

South  imp-      (calling  at  From 

ton.  Aucoua.)         BrlndisL 


Alexandria....)        Every       i 


Every 

Thursday, 

at  2  pju. 

Tliursday, 

A  pril 
10  and  24, 
at  2  p.m. 


)        Every 

Smo  • 


I       Every 

<     Friday,     ^  Monday,  at 

< ,  morning.  )       6 


Friday 
,  morni'  g 
]  Apr.  IS  and 

May  £. 


i 
Friday  ) 
morning,    - 


Monday, 
April 
21  and 
May  fi, 

at  6  a.m. 

Monday, 
Apill 


Alexandria. 
Allen., 

Bombay  i 

Gallo     

Madras 

Calcutta  ., 

I'enung 

Singapore. 

China    

J'pan   J 

Australia \    Thursday, 

New     Zealand>         Apill        ,    » «,    .  ..,-.. 

vCargo  only).)  10,  at  2  p.m.  (     A]ir.  \H,    )  21,  at  6  a.m. 

Abatements  are  made  in  favour  of  PnMcngera  re- 
turn!' g  hy  the  C  •mpaity's  Hlcameni  within  six  or 
twelvu  montliH  of  th(-lr  arrival. 

iv  ■      ■     ■  ;■  >        '       ",  Il.'iiiltay.  to 

t))'  <1  tlin>ugh 

llLt.  .ti  the  Com- 

pany ■<  oiii'io.  iKk't--  t>>  liMii'ii-i  oii!y.  i-nn  also  bo 
obulned  from  Meonrs  l.<  Ihmiu  and  Co.,  HUllUter  slieet, 
(Bouili  lullari  R.llwii.v  OI!l(T). 

For  Rates    of  PaKftnga   Money   nti  '  >  'I   all 

other  tnlormatlon.  sppiy  at  iii«  Cun  .  122 

l.«adenhall  street,   London,  ur  on* :  'outh* 

amplnn. 

ALLEN'S       PORTMANTEAUS, 

A  nBIKAMU 


LLEN'S 


1)]IE.S.SL\G       BAGS, 

C7H1IIANU. 


A 

i  LLEN'S  OVERLAKD  TRUNKS, 

A  <7  ttTKAMU. 

ALLEN'S    DESPATCH    UOXES 

A  «7»T11A.M>. 


tLLKN'S      PRIZE      .\I  KDAL 

iA.  awardMl  for  feneralexcviwnce.  ri.i.strated  rata- 
lototisf  MO  anIcTaa  for  Cou'.iointal  irarcllint  pMi 
fre«. 
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"RANK  OF  SOUTH  AUSTR.\LIA. 

D  Incornor«tcd  by  Royal  Charter,  1M7. 

DRAFTS  ISSUED  niwn  Ailflaide  ami  the  principal 
towns  In  South  Australia.  Hills  negotikted  and  col- 
lected. Money  received  on  deposit.  For  terms  apply 
at  th»  Ofices.  64  Old  Broad  street.  E.C. 

WILLIAM  PURDY,  General  Manager. 

\TATIONAL   ]3ANK    OF    INDIA 

X\  (Limited). 

Head  Officb — 80  King  WiMiam  street,  London. 

Bankrrs. 

Bank  of  England,  National  Provincial  Fank  of  England. 

National  Bank  of  Scotland. 

Tlie  Bank  grant  Drafts,  negotiate  and  c'llect  Bills  of 
Exchange  pnvable  at  Bodibny,  Calcutta.  Madras,  Kur- 
rachee.  Coknibo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theil  UAlce. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
Ternment  and  other  securiliei,  hold  them  for  sate  cus- 
KHly,  and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  penhions,  and 
generally  transact  every  description  of  bankmg  agency 
business  connected  with  India. 

Tlie  Bank  n  ceive  money  on  deposit  for  fixed  periods, 
Mpayable  at  twelve  mouths',  six  months',  and  fourteen 
days'  notice.  


THE   AGllA   BANK  (LIMITED). 

1  E8TAI)I.ISII».D  IS  1833.— CArlTAL,  £1,000,000. 
Head  Office — Nicholas  lane,  Lombard  street,  London. 
BE«xcnE«  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Kurrachce,  Agra,  Lahore.  Shanghai,  Hong  Kong. 
CcRCKKT  AccotTNTs  are  kept  at  the  Head  Olhcc  on 
the  terms  cuslonwry  with  London  bankers,  and  interest 
allowed  whon  the  credit  balance  does  not  fall  below 

doa 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.:—  ,    .       ,       , 

At  6  per  cent,  per  annum,  subject  to  12  months  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

BiLiJ  Issued  at  the  current  exchange  of  the  day  on 
«ny  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

E.»Lt:8  Asn  PuKCHASKS  effected  In  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  clvU  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  ajrency,  British  and  Iijdian,  transacted, 

J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
HANKING  CUBPORATION. 

Caiiltal,  5,000,000  dots.     All  paid  up. 

Kciorve  Fund,  1,000,000  dois. 

ContT  OF  DiKECioas    and    Uead   Office  ijt  Hosg 

Koxa. 
Loirsoir  MiXAGEK- W.  H.  Vathcr,  3'2  Lombard  street. 
Bankebs — London  and  County  Bank. 
Beakcbes  and  Aoehcies. 
Hong  Kong  Hankow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  Hlogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negntlate  or 
collect  Bills  at  aiy  of  the  Branches  or  Agencies ;  also 
teoelve  Deposits  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

Tlie  Corpnrstion  Issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  In  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

Tliey  also  undertake  the  Agency  of  constituents  con- 
nected with  the  East,  and  receive  for  safe  castody 
Indian  and  other  Gevemment  Securities,  drawing  In- 
terest and  Dividends  on  the  sime  as  they  fall  due. 

61'ar.boldera  having  their  shirfs  on  the  London 
register  rfcelve  their  dividen  s  at  the  flxrd  r«te  of 
4«  6d  per  dollar.  Dividends  are  payable  in  Loinlon  In 
April  and  October  on  receipt  of  the  advice  of  meeting 
In  Hong  Kont,  held  in  February  and  August. 


BANK 


nniENTAL 

\J  CORPORATION. 

Incorporated  by  Hoyal  Charter,  SOih  August,  18«1. 
Faid-Uf  Capital,  «1,«00.000.    Referred  fund,  X*M,O0O. 

COCBT  or  DlBBCTOHS. 

Chairmah— James  Blyth,  Esq. 

•DEruTi-CBAiEMAS— Jolin  Uinny  Key,  Esq. 

Oeorta  Arbuthnot,  Esii.      I  Alexander  Mackenxle,Esq. 

MaJor-Oen.ll.PelhamBurr  J  Leslock  Robert  Held,  Esq. 

Duncan  James  Kay,  Esa,    |  W .  Wnlklnshaw,  Esq. 

Cbikf  Manaokk— Charles  J.  F.  Hiuart,  Es<i. 

Bca-UAHAUia— Patrlclc  Campbell,  Esq. 

Bamkeks. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  Scotland,  London. 

Tb»  Corporation  grant  Drafts,  and  negotiate  or 
•ollwt  Bills  payable  at  Bombay,  Calculu,  Colombo, 
Foocfcaw,  Hongkong,  Kandy,  Madras,  Mauritius,  Mel- 
bocnia,  Polnt-de-Oalle,  Bhanghai,  Sbigapore,  Sydney, 
"*  Tokohama,  on  tarma  which  may  be  ascertained  at 
Ikeir  Office^  They  Cjo  laaae  CIroalar  Notes  for  the 
■■a  of  iraTellars  by  the  Orarlaod  route. 
,  1*«T  nndertaka  the  agency  of  parties  connected  with 
ladKtbepwdiaae  and  sale  of  Indian  and  other  sccu- 
VST:  J  *!r'*'Z  "  .""'  ""'••  "'«  receipt  of  Interest, 
DjvMaBda.  Pay,  frenrtons.  !«„  and  the  elfectlng  of  re- 
vMaaeta  bMwiea  the  abore-named  dependencies, 
e  ^Sl!?  TS^  l>walU  of  cioo  and  upwards  for 
lud  perlada,llM  teraa  tor  wh  oh  piay  be  aaecnained 
MuoUetUoa  at  their  OIBoe.  T  "  "emaiaed 

Ofllea  boon,  10  to  S.   DaMrdays,  10  to  1. 

Tnrsa<*<Medleatrs«t.  Loodco,  laT*. 


MOSCOW 


COMMERCIAL 
BANK. 


[April  26, 1873. 
(TORGOWOI) 


AUTHORISED    CAPITAL,     5,000,000    ROUBLES,    SILVER. 

PAID-UP      CAPITAL,     4,000,000     BOUBLES,     SILVER. 


A  BRANCH  of  this  ESTABLISHMENT  has  beeo  opened  at  ODESSA  on  the  17/29 
March,  1873. 

All  DOCUMENTS  ISSUED  hy  this  BRAXCH,  in  order  to  obtain  validity,  must  bear 
the  Signatures  of  two  Members  of  the  Board  of  Directors. 


■RANK   OF   CALIFORNIA.— THE 

D     OKIKNTAL,  BANK    CORPOKATION    are   pre- 
pared to  Issue  Drafts  atsight  on  the  Hank  of  CalifoMila 
San  Francisco,  the  terms  for  which  may  beasceruined 
at  their  office. 
Threadneedle  street,  1872. 

COMMERCIAL  BANK  OF    THE 

\J  KIVEK  PLATE    (Limited). 

Head  Office— 6  Lombard  ^tveet,  E.C. 
Office  Hours,  10  to  4;  Siturdays,  10  to  2. 
Branches. 
Bunios  Ayrcs.  I  Montevideo. 

DIlAFT-l  on  BUENOS  AYRES  and  MONTE  VIDEO 
GRANTED,  BILLS,  COUPONS,  &c.,  payable  on  the 
RIVER  PLATE  REPUBLICS,  PURCHASED  or 
COLLECTED. 
Letters  of  Credit  and  Circular  Notes  issued. 
Tne  purchase  and  ga'e  of  British  South  American  and 
other  Securities,  and  generally  all  Bankitig  Agencies  in 
business  connected  with  the  River  Plate  undertaken. 
Mon- v  received  on  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 

CHARTERED   MERCANTILE 

\J    BANK  of  INUIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Oftice— *:6  Old  Mr')ad  s'-reet,  London,  E.C. 

BUANCIIES   AKD   SuB-BrANCHES  :  — 

In  India Bombay,  Calcutta,  Madras. 

Cevlok  Colombo,  Kandy,  Galle,  Matale, 

Straits  SEXTLBMENTS^Singapore,  Penang, 

Java Bntavia. 

China    Hon£;-Kong,Foochow,ShanghaI,Hankow 

Jai'an Yokohama. 

BxNREns. 
Bank  of  England.  i  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes  an<l  trauBacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 

THE     NATIONAL     BANK     OF 

1  AUSTKALASIA. 

Incorporated  by  Acts  of  the   Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  jC1,0(X»,000.  Paid-up,  £660,000. 

Ke^erve  fund,  £198,000. 

LETTFRS  of  CREDIT  and  DRAFTS  grantfd  on 
tlie  Head  Otfice  at  Melbourne  and  the  following 
branches : — 

In  Vict  iria. — Bacchus  Marsh,  BaSrnsdalc,  Ballnrat, 
Buninyong,  Cluiies.  Colac,  Coleraini*,  CoUingwood, 
Emerald  Hill,  Footacray,  Geelong,  Hamilton,  Koroit, 
Kyneton,  Learm  nth,  Prahran,  lUclimond,  Sole,  Sand- 
ridge,  Scarsdale,  Taradale,  Wamiambool. 

In  Sot'TH  Australia. — Adelairic,  Angaston,  Auburn, 
Clare,  Gawler,  Kad'na,  KHpuiula,  Kooringa,  Moonta, 
Mount  Barker,  Mount  Gambier,  Narracoorte,  Nuriootpn, 
Pcnola.  I'ort  Adelaldo,  Port  Augusta,  Port  MacD.tnnell, 
Port  Wakefield,  gadUleworth,  Stratbalbyn,  Wallaroo, 
and  Wil  ungft. 

Iv  Western  Australia. — Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  other  banking  business  with  the  AuHtralian  Colonies 
traoaact«d.  T.  H.  IIAKUINGTON,  Manager. 

47  Comhill,  E.C. 


B 


ANK    OF     NEW     ZE.\JLAND. 


Hankers  to  the  Qfneral  Government  of  New  Zealand, 
the  Provtiiclsl  Goveinmenlt  of  Auckland.  Wellington, 
l»tago,  &c.  Capital,  £000,000.  Kesorve  Fund,  £180,000. 
Head  Orticv,  Auckland. 

BRANCHES  AND  AGENCIES— 
In  VICTOKIA.  AUSTRALIA— Melbourne. 
Id  new  ZEALAND— 
Arrow.  luvercargill.  Qucenstown. 

Blenheim,  Katai>ol.  Runglora. 

Charleston.  Lawrence.  Rivcrtun. 

Chrl-tchurch.  Lyttteton.  Ross. 

C.utha-Ferry.  Manuherikla.  Tcviot. 

CorumunUeL  Mount  Ida.  Ttmaru. 

Cromwell.  Napier.  Tokomalrlro, 

Duncdin.  Ngaruawahlo.  Waiknualti. 

Grahamstown.         Nelson.  Wnilahuna. 

GrccnBtxiie.  Now  Plymouth.      Wan^anul. 

Grcvti'(*>ith.  Oaniaru.  Wellln;,'ton. 

Groytown.  Pnlmerston.  West  Port. 

Uoklitka.  Plcton.  Wttliorston. 

This  Bank  grants  Drafts  on  any  of  the  above-named 
place*,  and  transacts  every  description  of  Banking  busi- 
ness connected  with  New  Zealand  and  Australia  uu  iho 
most  favourable  terms. 

The  London  Offi<'e  receives  deposits  at  interest  for 
fixed  periods,  en  tormi  which  may  be  Icainou  on  appll- 
calion.       r.  LAIiKWOKTHV,  Martu;fini,'  Director. 

Mo.  fiO  Old  bruaU  street,  liondoo,  U.C. 


TONDON    CHARTERED    BANK 

i-i  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 
Paid-up  capital.  One  Million. 
Reserve  fund,  £120,000. 
Onices— 88  Caimon  street,  E.C. 
This  Bank  conducts  bankin;;   husmesa  of    every   de- 
scription with  the  Australian   Colonies  upon  current 
terms.     Bills  are  sent  for  collection,  mid  Letters  of 
Credit  granted  upon   tlje  Bank's  branches  Id  Victoria 
and  New  South  Wales. 

WILLIAM  MARTIN  YOUNG.  Secretary. 

THE   BANK    OF    CONSTANTI- 

X  NOPLE  (Soclt^-td  Anonyme). 

Notice  is  hereby  given,  that,  at  the  General  Meeting 
held  at  Constantinople  on  the  lOlh  of  April,  the  Di»i- 
dend  f.-r  the  six  months  ending'  31st  December.  1872, 
wa^  declireii  at  the  rate  of  C0.50  piastres,  or  ele»en 
shillings  per  share,  which  will  he  PAYABLE  on  and 
after  the  1st  of  May,  at  the  Offices  ot  the  Bank,  125 
Gresham  House,  Old  Broad  stret't,  between  the  hours  of 
Eleven  and  Three  only  (Saturdays  excepted.) 

The  Coupons  must  be  entered  in  numerical  order  on 
forms,  which  are  to  be  ob'ai-ied  on  application,  and 
must  be  left  throe  clear  days  for  examination. 

Copies  of  the  Report  of  the  Administration  may  also 
be  obtained  on  application  at  the  Offices  of  the  Bank. 
THOMAS  DELTA,  Secretary. 

125  Gresham  House,  Old  Broad  street, 
19th  Ap'il,  1873. 


D 


E  U  T  S  G  H  E     ii  A  JN    K. 


T 


(Itegistcred  in  Berlin,   as  a  Limited  Company  imder 

Prussian   Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15,000,000 

THALERS    (£2,250.000.) 

Head  OpncB,  Berlin  ;— 2;)  Burg  Strasse. 

LoNHON'  Bankers. 
National  Provincial  Bank  of  England. 
German  Bank  of  London  (Limited). 
London  Solicitors— Messrs  Frcshtields. 

AO£NCIES. 

Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
Agents  in  New  York. 
Messrs  Knobtaugh  and  Llchtenstein. 
London  Agi:xcy. 
50  Old  Broad  street,  E.C. 
Manaokb—O.  Pieisch,  Esq. 
CniEP  AccoL'NTAirr— B.  A.  Wahl,  Esq. 
The  London  Agency  is  prepared  to  transact  Foreign 
Banking  Business  of  every  description  on  terma  to  be 
ascertained  at  its  Office. 

A  USf  RTLTAlf"^rORlXL\GE 

ix    LAND  AND  FINANCE  COMPANY  (Limited). 
NOTICE. 

A  Dividend  at  the  rate  of  Te-i  per  cent,  per  annum 
on  the  paid-up  Capital  of  the  Company,  for  the  half 
year  endinjr  31st  December  last,  together  with  a  Bonus 
of  two  shilliugs  and  sixpence  per  share,  i^ill  be  payable 
on  and  after  the  3rd  day  of  May  next. 

Warrants,  free  of  income  tux,  will  be  posted  to  the 
Proptietcrs  on  the  2nd  M«v. 

PEYTON  WM.  f^LRMENT,  Secretory. 

\^i  Lovlenhall  street.  3-tth  April.  1873. 

i^HE        UNITED        DISCOUNT 

COKPOKATION  (Limited). 
Olpital.  47511,000;  Called  up,  £300,000. 
The  Company's  Rates  for  receiving  money  oo  depoail 
an  as  follo\7  until  further  notiee: — 
On  demand— TIlllEE  PEll  CENT,  per  annnro.. 
At  8  or  7  days'  notice— THREE  AND  A-QUaRTER 
PER  CENT,  per  annum. 

At  It  days-  notice— THREE  XSD  A-HALF  PER 
CENT,  per  anuuni. 

ARTHUR  ROBERTS.  SecreUry. 
No.  31  Abchurch  lane,  Lombard  street.  Jliir.  li  27. 1S7S. 

rOMFIOIR"  D'ESCOMPTE     DE 

\J  PARIS. 

Incorporated  by  National  Decrees  o*  7th  and  8th  of 
March,  1848,  and  by  Imperial  Decrees  of  ^:h  of  July, 
leth  and  31st  of  December.  I860. 
Recognised  by  the  International  Convontlon  of 
30th  AprU,  1S62. 

francs.  £ 

CaplUl  fully  paid  up 80,00O.OCO    ...    3  200.000. 

franco.  £ 

Reserved  fund  20,000XKX>    ».       800,000 

Head  Ofvick — 14  Rue  Bergere,  Port  . 
Agencies  at — 
LyOKs,  Marseilles,  Nantes  Mulhouse  and  Koiibalx, 
(France),  Brussels,  (Belgium),  Alexandria  (Egypt), 
Calcutta,  Bombay,  Shanghai,  Hong  Kong.  Sslgon 
(Cochln-Chiiia),  Bourbon  (Keunion),  and  Yokohama 
(Japan). 

LOKDON  Bankers. 

The  Union  Bank  of  London. 

LoHDOx  Ar.KNcT— IM  Leadennall  street,  E.G. 

Makagbs — Thcou.  D-omel. 

The  London  Agency  grants  Drafts  and  Letters  of 

Credit,  and  purchases  or  collects  Bills  payable    at  the 

above-name'i  places. 

Tbe  Aueiicy  will  conduct  banking  business  of  every 
description  wnh  the  Continent.  India,  China,  S:c.,  kc, 
Ac.,  upon  let  ma  to  be  osverlalned  at  the  Odice. 
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DISCOUNT 

MOSCOW. 


BAXK, 


AathoriMd  C«plt»l 10,000,000  Sllrer  Boable» 

Pald^p  Capital 3,000,000     —        — 

E«tabll»hed  J»nn»ry,  1870,  under  th«  aupicM  of  the 
following  gtntlcmon,  who  form  the  present  Board  of 
Director!,  and  will  remain  in  office  for  three  jrean : — 
CaAi»iLis— M.  Wogau,  Esq.  (Mesari  Wogaa  and  Co.) 


8.  Sasikoff.  Es(i. 

J.    Zenker,    E«q.   (Meaars 

Zenker  and  Co.) 
P.  Botkin.  Efq.  (Meesra  P. 

Botkin's  Sons.) 
A.  Schilling,  Eaq. 
C.  ScIdJlenkoff.  Esq. 
R.    Siie^    E.q.    (ileaars 

Gtucken  and  Spies.) 


A.  Splridonoff,  Esq. 
L.  Knoop,  Esq. 
A.  Abrikosscff.  Esq. 
C.  Catuire.   Eaq.    (Messrs 
Vve.  A.  Cstolre  b;  FUs.) 
C.  Pcpoff.  Esq. 
P.  Plerline.  tiq. 
J.  Stschttkin,  Eaq. 
K.  Gericke,  Eaq 


The  Bank  granU  Drafts  and  Letters  of  Credit,  pay- 
<  Is  in  all  Knaalaa  and  Fonlgn  towns. 

Adranoe*  made   againat  the   Deposit   of    Stocks^ 

-srea,  and  other  Becoritles  bearing  interest,  and  on 

..Uion  and  merchandiae. 

The  pnrchaae,  aale,  and  safe  cnatody  of  Stocks, 
:".arta,  and  Icearktles  onderuken. 

DepoalU  reeelTed,  to  be  drawn  against  or  repayable 
.:  agned  periods. 

Interest  will  be  allowed : 

At  3,^  per  cent,  per  annnm  on  snms  at  ealU 

(         _  _  tnbject     to     six    months 

notice  o(  withdrawal. 
0        ^  «.  avbject  to  twcUe  monthk' 

notice  of  withdrawal. 

ASSETS  *»D  LIABILITIES— April  1,  1873. 

AaaaTS.  Bbls.  cpka. 

Cuhinhand ~ 756.233  46 

Caab  at  Bankers 2,930,000  00 

Ooreniment  and   other  stock  bearing 

intttest 1,066,6J0  40 

Foreign  bOla  and  bolUoB  .» — .~ ~-        aM,lS2  SO 

BUU  diacooBtcd:—  BUa-cpka. 

(a)  Bllla  with  sereralcn- 

doraentenla. 11,M«,423  01 

(b)  Bills  with  one  slgna- 
tore  agalnat  addt- 
Uooal    aacnrlty    ia 

•toeka  or  sharea    ...       2SS.BU  00 

11M3-IS7  o: 

Advances  on  aecaritiea _ 6,73»,4iiS  33 

MertantUa  eapcnaaa  t«  data  ..- 37.030  C2 

nsiik|«si»lae«.illirattons.anilfiiniltiifii  87,4U  13 

Fcniga  acoonma....^ t^l.ISi  41 

iiaadi7  dtbtcn  ».,.^_». IfiVMl  04 


LuBiuma. 


XI»IM7  70 

Rbls.  cpks 
.    liOOAMOOO 


(a)  At   aan   Md  akofi 

•eUe*  ,^„__...    MUkIM  » 

(t.)  Far  UW  pariada  „  10,WUM  M 

la  curat  aHMOu   •,MMX4  w 


iBMk. 


Oata 

!l«adr7  aradliaaa m. ».. 

Daalalmd  dl»lde«d«  (ar  U70  arf  Un 
laHnal  and  anwlasliia  far  MTS...— 

ABaot  Inaafamd  I*  U78  ascoant  

lataeM  and  iiM«liili»  far  U71 


A 


XGLO-HU\GARlAX       BANK 


At  the  General  Meeting  of  nharehoHers,  held  at  Pes'h 
on  the  Sth  ir.st,  the  Annual  Keport  of  the  Director'  for  I 
the  year  1^72  was  adopted,  and  a  Final  DiTidend declared 
of  «fl  American  cunency  per  share,  roakinjr  with  the 
Interim  Dividend  of  -Ifl  already  paid,  a  total  distribution 
of  12(1  Austrian  currency  on  "the  capital  of  the  Bank 
paid-up  previout  to  the  iisue  of  the  New  Shares,  which 
do  uot  participate  iu  tbe  profits  of  the  last  year. 

According  to  the  ann  xed  B&lancc-aheet,  the  ret  ) 
profits  for  the  year  1873  amonnt  to  686,309.8(111.  from 
which,  in  purbuanco  of  Article  47  •(  the  Statutes, 
int<  ri8t  at  the  rate  of  6  per  cent,  per  annum  has.  in  tlie 
first  in'tince,  to  be  deducttd,  making  293,200fl ;  this 
leaves  3&4.109  8Gfi,  subject  to  a  reduction  of  6,670.33tt, 
the  balance  of  pn-flt  carried  over  from  the  year  t)efore  ; 
from  t'le  remsining  387.429.53fl,  10  per  cent.,  or 
38,743.9511  has  to  be  set  aside  for  the  reserve  fund ;  and 
on  the  residue  cf348.695.58fl  the  Dl  eclora  are  entitled 
to  a  Tantit^me  of  10  per  cent.,  or  34,869.66(1.  Tlie 
balance  at  the  credit  of  profit  and  loss  aecouDt  is  then 
aocoanted  for  ils  follows,  viz. : — 

Florins. 

DiTidend  al  eady  paid,  4fl  per  share    20(:>,o:o  00 

Carried  lo  reserxe  fund   .« 33.743  95 

Tantieme     34,%69  56 

Final  dividend.  8fl  per  share 400,0iK)  00 

Carried  to  profit  aud  loss  u«w  accouni  ...         12,606  35 


if 


tMn.4U  01 
47i,M)00 

1MJM67 

•MOO 

OIJTOlo 

ia,7n  n 
ias,M6  M 


INNEPOBD'S 

FLUID  MAanUA.— Tba  aiadtaal  pnfaaaian  It 
IMrtr  years  ban  mffnmi  af  iMa  par*  aohrtua  of 
MagMcka  aa  Um  b«*l  rmiJy  far  ActdHy  af  IM 
lliainali,  Ueartbwa,  HeadMka.  Dead  mt  ladtgaa- 
ties  I  aad  as  th*  best  mild  apartant  for  dalbau 
■■  '■alWallrisM,  aapeclallr  aat»»sd  for  tadlea,  cblldraii, 
sad  lalaala.  bIHNEFOBOaadCO.  CliaMau, 
in  Haw  Baatd  at/nt,  Lendaa,  aad  af  all  aUtar  akaBilaU 
thioagl  ant  the  waeld. 


686309  86 
Copies  of  tbe  Report  may  be  had  on  application. 
Bv  order  of  the  Direc  ors, 

E.  LEMTZ,) 


P.  BBOE,  )■ 


Managers. 


46  Lombard  s'.reet,  London,  April  23,  1873. 

BALANCE    SHEET. 

L1J31L1T1ES.  Florins 

Capital : —  Currency. 

40  per  cent,  paid  on  60,000 

shares,  first  issue FI4,000,000 

40  per  cent,  paid  on  $0,000 
share*,  second  issue 4,000,000 


Rescn'e  fond    

Hills  payable  (in  P,  sth) 

Deposit  notes  in  circulatioo.. 

Dividends  unclaimed „, 

Sundry  cre'litor* 

PtoAt  and  loss  account ....... 


8,000,000  00 
106.'J28  11 
600.S80  00 

3,03 1, 2(K)  00 
e,816  19 

6,361,.'m  4S 
U8«,309  86 


10,694,781  61 
Florins 
Assets.  Currem-y. 

Ca«h  in  hand  328,i1J  S7 

Hills  receirable   1,254,723  SO 

Sundry  investments  in  tiovemment  and 

othfr  secorilies   1,712,006  60 

Investments  in  Syntiicatea 968,954  66 

Komlturu  and  eflccts 12,168  87 

Sundry  oebtors  12,418.6'J6  19 


16,694,781  64 

PaOFiT  JLITD  Loss  AccouHT.  Florins 

Dr.  Currency. 
Current  espen*e«,  including  rent,  printing 
advtrt^semi  nts,     postage,    stamps,    sta- 
tionery,    income    tax,    in     Pestn     and 

London 45.fi79  96 

Remuneration  or  Directors 27,716  00 

Salsries  37,441  42 

Preliminary      expenses,      furniture,     Ac, 

wrttien  olT on  account 9365  CQ 

Goveni  ixntdutv 81,340  68 

ProAt  per  bahuce „..  686,300  86 


Balance  brought  over  from  1871  

Inlereatand  d'Bceunt Kt&20,486  63 

Less  iutercst  on  de|>o«it  notes 
aud  cosiooteia*  accounts 124,743  16 


888,382  98 
Florins 

Currency. 
e,67u  33 


996,742  37 

Proflt  on  siork  and  sliare  account    _  22,Ila  32 

ProAt  on  the  issue  of  railway  and  other 

capital      23!,J27  68 

Pr  ■                       ;••!  acconnt    3,992  92 

Fi  '                         ! 'ice  department 3,627  94 

('"'                     .  uikinx  departmeat  .....  ..  67,271  96 

pront  I.I  He  i,<jndon  establishment ..  88^948  96 

KundryproAu 61,4M  60 


Datad  F*«h,  Slat  Dacambar,  1872. 


88BM2  88 


AT  THE  ORDINARY  GENERAL 

I\  MKETING  of  the  SHAKEHOLDERS  of  the 
KATIOXAL  BANK  of  INDIA  (Limited),  held  at  the 
Cannon  street  Terminus  Hitel,  uu  Tuesday,  the  22ud 
April,  1873. 

R.  O.  CAMPBELL,  Esq.,  in  the  Choir, 
the  followinp  resolutions  were  proposed,  seconded,  and 
carried,  viz. : — 

1.  That  the  report  ani  statement  of  accounts  for  th« 

half-year  eiide.l  31st  December,  1872,  now  pre- 
sente  t,  be  received  an<l  adopted,  and  that  a 
Dividend,  at  tlic  rate  of  4  per  cent,  per  annum 
for  the  half-yvar.  free  cf  income  tax,  be  PAID 
to  the  shareh  Id.rs  rcpistered  on  the  book's  of 
t)>e  Cumpany  at  itiis  date,  and  that  the  same 
be  payable  i  n  and  iif ler  the  23rd  iust. 

2.  That   Vn'.   S.   Fiuuilliano,  Esq.,  bo  re-elected  a 

Director  of  the  Bank. 

3.  That  H,  O.  Cami  bell,  Esq.,  be  re-elected  a  Direc- 

tor of  the  Bank. 

4.  That  \V.  E.  Frere,  Esq,,  be  elected  A  Dfrector  of 

the  Bank. 

5.  That  Mr  C.  N.  Cook  and  Mr  Francis  Cooper  be 

appointed  AuditorB  for  current  year. 

6.  That  a  vote  of  thanki  be  given  to  the  Chairman 

and  Directors  fortridr  abie  nanugcmenc  of  the 
afi'nini  of  tlie  B:ink. 

7.  That  a  vote  of  thanks   be  given  to  the  Officers  of 

the  Bank. 

R.  0.  CAMPBELL,  Chmrmaii. 
Extracted  from  the  minutes 

R.  O.  SAWER8,  Chief  Manager. 
National  Bank  cf  India,  (Limited). 
80  King  William  street,  Londcn,  22nd  April,  1873. 


^NGLO-IIUNGARIAN     BANK. 

With  refennoe  to  the  above  Advertisement,  notice  is 
heral.y  given,  that  the  FIXAI,  DIViDCND  of  811 
Austrian  currency  per  share,  in  resp^-ct  of  the  proflta  for 
the  year  IS72,  »UI  be  PAIU  In  Pesth,  London,  or 
Vienna,  on  and  afur  the  2nd  May  next,  against  the 
Conp-n  bearlnif  data  the  1st  July,  1873. 

I  '  ''oupona  will  b.  paid  free  of  Idcoom 

I*  rate  of    14.   Hd    [Kir   share   (axeilattca 

II  '  '  'trices  of  tt<s  Bank,  where  they  iBBat  be 

Wit  iiiiee  (J  car  daya  (or  eiamlnatlon.--  By  order  of  tlis 
Uirectan.  K  LKSTZ,»   uuisaera. 

*»l.cmhutttrmt,Umaim.MrMWi,W». 

TONDON      AND      SAINT 

U  KATIIAHINB  DOCKS  COMPANY. 

The  11/ectors  ar.  pnparad  to  reoeWe  propoaala  of 
iMfieoa  OetMBUr*  Bomla,  baartag  latmaet  at  the  rau 
of  4  per  <«at.  par  •••■■,  fer  t,  (or  7  years,  to  replaro 
atkers  wliKh  )>air  t« )«  paid  nC  Ther  «IU  also  U.ua 
M  f  •■  ■■••Kk  lo  a  llaiUed  ameunt, 

partkalx  /<seartalDe«  oa  apfrflcatloa 

toti>e«' 

r.  W.  fOLLBT,  aeeiaiarr. 

Landau  lad  M  Katharine  liiKk  liuuaa, 
!09  LaadenhaO  alieet,  >lsr>ii  n,  |«7X 


ANGLO-AUSTRIAN     BANK. 

Notice  i«  hereby  pivcn  that  at  the  Ninth  Ordinary 
General  Mtetint;  of  the  Shareholders  of  tkis  Bank,  held 
in  Vienna,  on  the  19lh  April,  the  Knowing  rosolulions 
were  adopted : — 

1.  The  paymrnt  of  a  dirldecd  of  2211  Austrian  paper 
currency  |,er  Hhore. 

2.  Tlve  increase  of  the  capital  of  the  Batik  by  the 
issue  of  50,00(>  new  tliar.'s  of  2(K'fl  Austrian  piipcr  cur- 
rency, witli  120fl  Aust  i«n  pajM  r  turient-y  piHd  thereon, 
with  ihe  rig-ht  lo  parti  ip:i:e  in  all  profits  arising  from 
the  bu  incss  of  the  Bank  durinc;  ttie  year  \H7'3. 

Mr  L.  M.  Rate  and  iMr  B.  W.  Currie,  of  the  English 
Committee,  and  Mr  Ratael  v()n  Maytr  and  Count  Eu- 
gene Kinsky,  of  tlie  Austria  i  Committee,  were  re-eleited 
Dirccors.  'Ihe  election  of  Mr  Julius  Schtoss  and  Mr 
Rudolf  S.hleainger  as  Directors  was  confirmed. 

With  reference  lo  resolution  No.  1,  it  is  hereby  not! 
fied  that  the  dividend  coupon  due  on  Ist  July  next,  in 
respect  of  the  protltft  of  1872,  will  be  paid  forthwith, 
eitntr  In  Vienna  or  London,  tn  the  latter  place  at  the 
Hhort  e&chango  on  Vienna,  free  of  income  tax. 

The  coupons  mu<it  be  left  at  tliis  office  (between  the 
hours  t<f  11  ana  2)  for  examination  tliree  clear  days 
previous  to  payment. 

Respecting  the  issue  of  59,000  new  shares,  notice  is 
hereby  ^-Iven  that  shareho  dem  have  the  right  of  tabing 
between  the  dOth  April  and  SIst  May  (after  which  date 
no  application  can  be  received)  one  new  share  for  every 
three  oM  shares  held  by  them,  upon  payment  of  120fl 
Austrian  |iaper  currency,  with  interest  thereon  at  the 
rate  of  &  per  cent,  per  annum,  from  the  1st  January, 
1873.  and  in  addition  a  premium  ol  80fl  Auatrian  paper 
currency,  witliout  intercut. 

Payments  fn  L  ndon  must  be  made  in  sterling  at  the 
short  cxclisiiguun  Vietnin.  The  amount  of  ihe  premium 
wilt  be  i>lac«d,  in  ac('ord*nce  with  a  resolution  of  the 
(jleneral  Mcuting,  to  the  credit  of  the  tesei^-e  fund. 

Sluireliolde'R  upp  yliig  f  r  new  shares  must  make  ap- 
pltcationt  in  the  Ivnn*  to  bo  obtained  at  the  London 
ollice  of  the  Bank,  wiih  a  cepo  it  of  the  amount  of  the 
shares  applied  lor.  Sharehotders  who  become  entitled 
to  fravtlons  <)f  a  new  share  wiil  recetTe  fractional 
ceitiflcaiet  which  will  be  exchanged  for  rertidrntca 
of  entire  shares  on  b  ing  presented  tn  sutfUient  ntun- 
bers,  three  ti  actional  certlflcatei  being  ci)uivatent  to 
one  new  share.  These  fractioDai  ccrtlflcatun,  however, 
will  not  give  the  rinht  to  any  dividend  or  intoreal  until 
they  or.)  vxchsngtd  for  shares.— By  order  of  the  General 
Council. 
£ios.31  and  32  Lombard  street,  Loodoo,  EX!., 
April  33rd,  1878. 


THE   BAY  OF    HAVANA  AND 

1  MATAN/A8  iUlLWAY. 

CUBA-GUAMACAKO  EXTENSION  LOAN  FOR 

i:3«.ooa 

The  H  (If*yfar]y  Interest  on  the  abore  Bends,  due  on 
the  1st  .May  next,  will  l«  PAID  en  that  d«y.  and  anr 
aucoiuding  day  at  the  Countlng*house  of  Measta  J. 
Henry  Scuroderaml  Co.,  146  LeatieubaU  tireet,  batwceo 
the  hours  of  lo  and  2  o'clock. 

The  CooiKina  most  be  Ufl  for  esainloMtoa  two  clear 
days  beCure  applying  fur  payment. 

London,  April  Itf,  1m7:i. 


AN(iL{)-AMi:KI 

A     rHKNCII     ATLANlIly 
l-A.VIEI)  (Llmltwt). 

Nolle,  t.  iiereby  firen,  that, 
brealt.fe    of    Ihe    Aiifflo-Aiix  r 
pany'a  IMt  Cable  ou  the  i 
afe  of  the  Pranch  Atlanc 
M  Pierre  CaMe  outl..  2' ' 
Joint  Bcar.i. 
msseaie*  tf  t 
and  all  pla< ,  - 
from  tlie  l.i 
Ui.conUnei-' 
havlittf  .'!•  1 
I'nii'     I 
ttierc' 
ten  «v 

OMienl  Oflkaa,  v 
Leudao,  XtiKi 


CAN      AND 
Tllkoraph   com- 

In  consaqoance  of. the 

iiitii     Telctfritpli     Com. 

'>ie  break* 

y's  Braat 

.(./rsor  the 

I  at    IsrllT  for 

.nd  New  York 

.  lllnj[B  per  word 

>  maaaatfaafrom 

'itlier  plaoas  not 

„•]■■  between  the 

I  lilaaea  aaalerly 

inr  a  auMagaof 


It.  lieneral  Managrr. 
treat. 
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THIS  DAY,  in  8vo,  price  lOs  6d. 

THE        LAND       QUESTION,       WITH       PARTICULAR 

REFERENCE      TO      ENGLAND      AND      SCOTLAND.        By     JOHN 
MACDONELL,    Ban-istcr-at-Law. 

THIS  DAY,  in  8vo.  price  IO3  Gd. 

ESSAYS    IN    POLITICAL    ECONOMY,     THEORETICAL 

AND  APPLIED.  By  J.  E.  CAIRNS,  M.A.,  Professor  of  Political  Economy 
in  University  College,  London.  Contents  : — Essays  Towards  a  Solution  of  the 
Grold  Question  :  The  Australian  Episode  :  The  Coui-se  of  Depreciation  ;  Inter- 
national Results :  Summary  of  the  Movement :  M.  Chevalier's  Views — Co-opera- 
tion in  the  Slate  Quarries  of  North  Wales — Political  Economy  and  Land- 
Political  Economy  and  Laissey-Faire-M.  Comte  and  Political  Economy-Bastiat. 
■"  The  production  of  one  of  the  oldest  of  li^-ing  Economists." — AOienxum. 
MACMILLAN    AND    CO.,    LONDON. 


WORKS   BY   ARTHUR    CRUMP. 

The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARKET  is  now  ready.  A  new  feature,  a 
PRISMATIC  CHART,  is  incorporated  with  the  issue 
for  1873. 

By    ARTHUR    CRXTMP. 

OPINIONS   OF   THE   PRESS    ON   THE   PRISJIATIC    CHART. 

This  is  in  a  diiisram  form,  now  so  much  used   in  popularising  fitatistics,  a  history  of  the 
Money  Market  in  IS72. — Dau.i'  News. 

Very  elaborate  and  useful.^EcHO. 

A  useful  compilation. — Civil.  Seewce  Gazette. 

Gives  at  a  glance  intelligence  concerning  the  Bank  of  England,  Bullion,  &o.,  asinfluencing 
•the  Money  Market  in  1872. — Nottingham  Daily  Guardiax. 

Presents  a  bird's-eye  view  of  the  influence  upon  the  Money  Market,  of  the  movements  of 
Bullio«tt,  Ac,  in  1872.— Sunday  Times. 

Will  bo  found  very  useful  to  commercial  men. — Sheffield  Daily  Telegbaph. 
LONGMANS       GREEN,      AND      c;0 . 

Just  Published,  price  7s  Gd, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OF 

THE      LAAYS      OF      ENGLAND 

TO  THE  PRESENT   TIME. 

By    DAVID    MITCHELL     AIED,     Esq., 

Of  the  Middle  Temple,  Barristev-at-Law. 


Ix   FoDK  Books  : — 
I.  Zaws  In  Oenerol.  1  III.  Private  Wrong's. 

ZI.  Bi|rl>ts  of  Things.  |  IV.  Public  Wrongs. 

Each  Book  embracing 

THE   LEGAL    PRINCIPLES    AND    PRACTICAL    INFORMATION 

Contained  in  the  respective  Volumes  of  Blackstoue. 
LONDON:    LONGMANS,   GREEN,  a»d   CO,   PATERNOSTER   BOW. 


DIVIDENDS      10      TO     20     PER     CENT. 

FOR     SAFE    AND    PROFITABLE    INVESTMENTS. 

SHARP'S   INVESTiMENT    CIRCULAR. 

(THIS    MONTH'S   NUMBER    NOW    READY,   12   PAGES,) 

Contains  Safe  InTeatmenta  in  English  and  Foreign  Railways,  Debenture  Stocks,  Telegraphs, 

Gas,  Dock,    Insurance,  Banks,  Mine    Shares,   Foreign  Bonds,  &c., 

American    and  Colonial    Stocks,  Ac. 

CAPITALISTS,    SHAEEHOLDEKS,    TEUSTEES,   INVESTOES, 

Will  llnd  the  above  Investment  Circular  a  safe,  valuable,  and  reliable  Guide. 

MESSRS  .SHAUP  AND  CO.,  STOCK  abd  SHAKE  BROKERS,  38  Poultry,  London,  E.G. 

CEstiblisbcd  1852.)     Bankers — London  and  Westminster,  Lothbury,  E.C. 


I 


AUTL  tNES     OF      POLITICAL 

\7  FXONOMY. 

T»K  tClKUCK     "*   KXCIIA.N.IKS.     Fourth  Kdltlon. 
■y  ■.  A.  Nicifc.  ^*"».  «  *  .  Trinity  Co'lo  -c.  Olford. 

TW.  hr„v  ,.„„„,     "•II  I"  b«  „(  .,rvlf«  to  ail  who  are 
?"■'  I..  «•,    '"A  ""   "'•  "ceiiM  of   which   It 

*"  .,„,;,      *'■»>>.».  1988. 

,  .1  „w,     '*"'  "•""'•I.  which  .houM  b« 

AM   »0.„0K    Ex,7.,'™"         ■««•♦.  by  &t.»l  H,T.I 

-An    adinlf,!,!,    .x.K-ai'.        »'    •««'al    luip.,,!,,,, 


Thli  day  if  pahlUhatl,  8ro.,  price  6i  Oil, 

rCONOMlC    SOPHISMS, 

XJ  U>  KKEIJKKIC    BASTIAT. 

Trannlntril  from  the  I'Ifih  EtUtlon  of  tho  French,  hy 
I'ATKICK  JAMK.S  STIHLINU,  LI..I),,  F.K.S.K,  Au- 
thor nl  "Tli.>  I'hllonophy  ol  Traile,"  fco. 

"'•'  'lih  the  Krcotent  force  to  the  highest 

onh-r  At  the  «iiinc  time  ho  1*  almotit  tlio 

only    1  :      nouilht  whoKc  style   Is  brilliant  and 

faKlnatlnK,  nhilst  hia  IrrtaUtlhlo  1  gl:  U  rtlicvea  by 
•alllefi  of  wU  untl  humour  which  niaile  hii  HopI  imnea  ai 
amufln}.'  as  a  novel." — IttcilvKO  Coblms." 

Edinburgh:  UIiv<r  and  Boyd.  Loudon:  Slmpkln, 
Marshal,  auU  Co. 


Shortly,  Second  Edition, 

CRACROFTS     INVESTMENT    TRACTS. 

No.  2.  Price  6s. 

AMERICAN  RAILWAYS  as  INVESTMENTS- 

By  ROBERT  GIFFKN. 

London;  Edward  Staiifrrd,  Clmring  Cross. 

Price  One  Shillinj. 

CRACROFT'S  INVESTMENT  TR.4CTS. 

No.  1. 

THE  TRUSTEES'  GUIDE. 
A   Synop-is  of  tie    Powers   of  Investment,   usually 
given   to   Trustee',   with   prnctlcal   directions  (or    the 
guidance  of  Trustees  In  mutters  relating  to  iuvestment, 
and  an  index  of  securities. 

By  BERNARD  CRACROFT. 
Lonf'on :  Edward  Stanford,  Charing  Cross. 


BLACKWOOD'S         MAGAZINE 

U      for  MAY,  1873.    No.  DCXCI.    Price  29  6d. 

Contents. 
A  True  Reformer.— Part  XV. 
The  Doctor  Abroad.—Piirt  I. 
The  Members  for  Mulshire. 
The  Parisians. — Book  VI.— Continned, 
Two  Acts  of  Self-De-votioB. 

To  Lina  O . 

Some  Cue  Pays. 
Ilome-Spun  Sonffs. 
Kenehn  Chillingly. 
W.  Blackwood  and  Sons,  Edinbnrgh  and  London, 


pnrESTOES  IN  ENGLISH  AND 

X     Foreign    Bonds,   Railway.^  Bank    Shares,   Mines, 
Bhould  consult  the 

"INVESTMENT  RKViEW," 

Indepe  ident.  Fearless,  and  Exhaustive. 

By  JOHN  H.  PIKE.  Stork  and  Share  Dealer, 

Crown   chambers,  Threadneedle  sireet,  London. 

Post  free,  Threepence, 


INVESTMENTS.— WHY    IS    SO 

X  much  money  lost  by  Speculators  and  Investors,  and 
ga'ned  by  others,  and  can  from  10  to  15  per  cent.be 
made  of  money  with  anything  like  safety  to  the 
Investor  ?  The  f  utnre  of  Grand  Trunk  Railway.— Should 
railway  stocks  be  bought  or  sold?  An  item  concerning 
foreifrn  and  home  mines.  See  R'vnolds's  Select  List  of 
Investments  for  Apri'.  Forwarded  gratis  « n  applica- 
c«tion  to  John  B.  Reynolds,  70  BishopsgatQ  street. 
Within,  London,  E.C. 

TO  INVESTORS. 
Now  ready, 

T  AYINGTON  &  PENNINGTON'S 

IJ  MONTHLY  RECORD  of  INVEST.MENTS,  con- 
taining an  exhaustive  review  of  the  British  and  Foreign 
Stock  and  Sh:tre  and  Money  Markets,  «tc,  with  an 
enumeration  of  safe  investments  paying  from  10  to  20 
per  cent.    Price  6d  p'^r  copy,  or  69  aNnnally. 

Lavlncti^n    and    Pennington,    3    Royi^    Exchan^ 
buildings,  L'^nd  >>>,  E.C. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLP   BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 

WHEN  YOU  ASK  FOE 

vi  L  E  N  F  I  E  L  D 

STARCH, 

SEE  THAT  YOU  GET  IT, 

As  luferiur  kinds  are  often  Substituted 

for  the  Bake  of  extra  profits. 


TO  SHIPPERS  AND   EXPORTERS. 

MttNEllS'  STRONG  HOLDFAST 
AND  FIRK-RK8I;sTINO  SAFES,  CHK.-lTS 
STRONG  ROOMS  AND  DOORS,  with  all  their  Latea 
Improvements. — Thestronpeat  ami  (quality  consiJered) 
the  chcapcit  safc-Kimrtls  agralnat  tire  and  the  niodera 
burglar.  Wantvd  wherever  cash  and  books  are  used. 
In  (luantities  at  wholesale  prices.  Mitners  Phcsnlx 
Safe  Works,  Liverpool,  the  most  exten.sive  and  com- 
plete in  tho  world.  Depots;  Liverpool,  Manchester. 
ShetT:cld,  Leeds,  Hull;  London  depot,  47a  Moorrate 
atreet.  City,  near  the  Bank  of  Bnglana.  CircularaIrM 
bv  post 


LEA  &   rERRINS'  SAUCE. 

THE     ' '  WOBC  ESTEBSHLBE.' ' 

Pronounced  by  Connoisseurs. 

"  T  H  K    ONLY    GOOD    .S  A  U  C  F,." 

Improves  tho  appetite,  and  aids  dtfrestlon. 

Unrivalled  for  phiuanfv  and  llavoiir. 

Ask   for    LEA  &    FEBBINS'    SAXTCE. 

BEWARE  OF  IMITATIONS, 

And  see  the  names 

LEA  A  PERKINS   on  all  bottlea  and  labels. 

AKcnIs-CKOSSi:  &  ULACKWELL,  London,  aud  sold 

by  all  Deiilers  in  Sauces  throuirh<)iit  the  World. 


UDUCATION  IN    GElt.MANY.— 

1j  ANULO-ti£KMAN  EHTAHLlflH.MKN T,  tl<mo> 
un-the>Rh:ne,  founded  fn  lS47.~Tho  Principal,  Hnt 
TIlOMAi),  pit]airi  Qcntlemen's  Sons  for  the  Army,, 
Cl**'l  Hcrvicc,  and  Mercantile  pursuits.  Ocrma  AOtf 
French  arc  constantly  apkcn  tn  litj  cbtabliBhni«at» 
where  the  conitorts  of  an  English  hum«  arc  provided 
hy  an  Krurrmh  ludy  (Mrs  Thumus).  Tti«  highest  r« 
farencei  given. — Apply  to  Ucrrn  Director  V11UMA0 
erStrasie,  Bon-t>n-the-Uhine. — Frequent  o«ccr4«. 


April  26, 1873.] 
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A  USTRALLO         MORTGAGE, 

J\    LAX  I),  AND  FINANCE  COMPANY,  (Limited.) 
Minntes  of  the  Ninth  Ordinary  Gtnera!  Meeting  of  the 
SbarehoVier?.   \w\A  at  the  Citv   Terminus  Uut«l,  on 
Wednesday,  the  23rd  day  of  April,  1373. 

&ICHARD  GIBBS,  Esq^  in  the  Chair. 
The  AilTertisemenc  convening    t^e  meeting  having 
been  read,  the  rollowing  resolntions  were  succesairely 
pot,  and  carried  Dnanimoasly : — 

MoTcd  by  the  Chainnan,  Roonded  hj  David  Aitchison, 
fiaq.,  and  carried  unanimously:— 

1st.  That  the  report  for  the  year  1872,  with  the 
statement  of  aee  tunts,  aa  before  the  meeting,  be 
1^>p^(»Te•l  and  adopted,  and  that  a  dividend  at  the 
rate  of  10  per  c«at.  per  annum,  up«>n  the  paid-np 
capital  of  the  Company,  together  with  a  bonus  of 
two  ahillinga  and  alxpeoce  per  share,  free  of  in- 
cotDe  tax,  be  now  declared  (or  the  half-year  ended 
Slat  December,  1&73,  and  payable  on  and  after  the 
3rd  day  of  If  ay  next,  to  the  shareholders  who  were 
rttfUtered  on  the  books  of  the  Company  on  their 
being  clo*ed  on  the  lOih  April,  and  that  the 
balance  of  £1,606  l8s  3d  be  carried  forward. 
MOTtd  by  Uie  Chairatan,  a  cor.de  i  by  H.  J.  Lubbock, 
Stq^  and  carried  nnanimonalj. 

Snd.  That  John  Allnatt,  Esq.,  who  now  retires  by 
rotation,  be  re-elected  a  Director. 
UoTed  by  the  Chairman,  saconded  by  Jaa.  Donald, 
Xaq.,  and  carried  ananiiBO>asly. 

3rd.  ThiU  Jamea  Ca-r',E«q^  who  now  retires  by 
rotation,  be  re-elected  a  Duector. 
Morel  by  the  Cbalr   an,  aecoadcd  by  S.E.Atkia8, 
Eaq^  and  carried  onanlmoosly. 

4tlL  1st.— That  John    Toung,  Ssq.,  be  re-elected 
Auditor  for  the  ensuing  year. 
XDd.>-MoTed  by  J.  Hadland,  Kaq^  seconded  by 
h.  Thomas,  t^aq^  and  carried  unanimously, 
that   E.  J.  Armstrong,  Esq.,  be  re-elected 
Auditor  fbr  the  ensoing  year. 
Moved  by  R«v.  J.  Browne,  seconded  by  J.  Chenery, 
Eaq.,  and  carrie>l  nnaoimoosly. 

6tb.  That  the  cor>^ial  thanks    of  this  meeting  be 
tendere  1  to  tbe  Colon'al  Officers  of  this  Company. 
MoTsd  by  K.  Woods,  Esq.,  seconded  by  3.  E.  Aitkins, 
Esq..  and  t.arrieU  unanimously. 

tOx.  That  the  beat  thanks  of  this  meeting  be  given 
to  tbe  Dlrecfvs  for  the  able  and  aooceaaful 
manner  In  which  they  have  conducted  the  aflairs 
of  this  Company. 

ftlCHARD  GIBBS,  Chidnnan. 


E 


GYPTIAN    GOVERjS'MENT 

7  PER  CENT.  LOAN  OF  18«8. 
Notice  is  hcrtby  jiven  that  a  DRAWING  OFBOSDS 
for  R«vleuiptioii  at  Par  on  the  16lh  July,  took  place  on 
the  21st  iuatant,  and  that  a  list  of  the  numbers  drawn 
may  be  bad  on  application  to  the  Imperial  Ottoman 
Bank  (London  Aeencv).  26  Thrown  rton  street. 

WItiLAM  W.  LANDEH,  Secretarj-. 
23rd  April,  1873. 

COUTH     OF     AUSTRIA     AND 

O        UPPER  ITALY  RAILWAY  COMPANY.  I 

NOTICE  TO  SHAREHOLDERS 

The  Board  of  Directors  of  the  SOUTH  of  AUSTRIA 
and  UPPER  ITALY  RAILWAY  COMPANY,  have 
decided  on  propo^inj^  at  the  General  Mei-tin^  of  Share- 
holdera,  to  fix  the  liiTidend  for  1872,  at  20f  per  share. 

An  instalmont  of  7f  50c  having  been  distributed  in 
NoTember  last,  the  balanC'-  of  12f  50c  per  share  would 
be  PAID  from  the  Ist  Hay  next. 

TRIE    SHAREHOLDERS 
1j  protection  committee. 

The  committee  beg  to  submit  the  following  statement 
of  the  disposal  of  the  funds  entrusted  to  them  : — 

£        s     d 

Keceipts,  Including  interest 32,9:1  U    3 

Expenditure — Expenses   of 

conducting  law  suits,  &c., 

in  New  York,  and  of  re- 

gi^slering  shares  in  names        £       s    d 

of  Heath  and  Haphael ...  26.667    6  11 

Expensea  in  London 4,152  19    9 

30,710    5    8 


Balance  in  hand   2,241     6    7 

The  committee  have  not  taken,  nor  do  they  desire 
to  take,  any  remuneration  for  their  own  services. 

The  above  balance  nt  t  amountiuK  to  one  penny  per 
share  upon  the  shares  which  have  contributed,  is  so 
small  that,  lookng  to  the  expense  which  would  attend 
its  distribution,  the  committee  have  reaoivei  to  present 
the  amount  to  the  fund  now  being  raised  in  aid  of  tbe 
London  HospitAl.— By  Order, 

W.  A.  MICHAEL.  Secretary. 
60  Threadneedle  street,  24th  April.  1873. 


WILMINGTON  AND  WELDON 

Tt  RAILKOAD  COMPANY'S  BONDS. 

The  dividend  on  these  Bonds,  due  let  May  proximo, 
wl'l  be  pail  on  that  Or  any  sncceeding  day,  between  the 
hours  of  Ten  and  Two,  at  "the  Counting-house  of  Messrs 
Brown,  ShipWy,  and  Co.,  Founders'  court,  Lothbury, 
E.C.wfiore  lists  may  be  obtained.  Coupons  must  be 
left  three  clear  days  for  examination. 

fQUIQUE     AND     LiT^sToKIA, 

1  PIZAGUA,  AND  SAL  DE  OBISPO  AND  JUNC- 
TIOX  RAILWAYS,  PERU. 

Bonds  of  the  a'lOTc  loan  will  be  issued  iji  exchange 
for  Scrip  Certificates  on  and  after  Monday,  the  28th 
instant,  at  the  Offices  of  I.  Thomson,  T.  Bornar,  and 
Co.,  671  Old  Broad  street. 

The  Scrip  Certificates  must  be  left  three  days  pre- 
viously for  examinatt  n. 

I.  THOMSON,  T.  BONAR,  and  CO. 

London,  31tb  April,  1873. 

TO       BANKER  S.  — A  N 

X  Experienced  and  Successful  Branch  Manager,  age 
under  40,  dtsires  an  ENGAGEMENT  in  the  country. 
First-class  references  and  ample  security. — "  Banker,** 
Mr  Eden  Kishpr,  Stationer,  Lombard  street,  London. 

A    PARTNER  WANTED,    IN   A 

XI.  Manulacturing  business  in  London,  who  can  intro- 
duce from  £s,000  to  £10,000  capital.  No  risk  whatever. 
The  trading  beinj;  with  flrat-clasa  houses. — Address  N.  S., 
ISO  Leadenhall  street,  London,  E.C. 

AN  OLDESTABLISHEDJOINT 

XI  STOCiC  BANK  requires  the  serTlces  of  a 
thorougly  qualified  and  experienced  BANK  MANAGER, 
to  undertake  the  Management  of  a  Country  Branch. — 
Apply  by  letter  only,  with  fuU  particulars,  to  A.  B., 
S40Strand,  London,  W.C. 

TO     B ANKE RST   "fIN A NCIAL 

X  HOL'dES,  CAPITALISTS,  AND  OTHERS. —A 
gentleman,  of  considerable  commercial  and  city  expe- 
rience, who  is  about  proceeding  on  a  trip  to  Australia 
and  the  colonies,  is  willing  to  undertake  COMM ISSI O  N  S 
for  the  establishment  of  agencies  and  for  other  buis  n  ess 
in  those  parts.  Tbe  highest  possible  references  and 
security  to  any  amount  can  be  given.— Apply,  by  letter 
(which  will  be  treated  in  the  strictest  confidence),  to 
viator,  16  Royal  Exchange,  E.G. 


THE      SWEDISH      IRON      ROLLING     STOCK 
AND    IMPLEMENT    WORKS,    LIMITED. 

(OFVERUM      WORKS). 


Jmarporated  undrr  the  Joint  Stork  Comixmiex  Acta,  1862  nnd  1K67,  hy  which  l/ie  Lialn'liti/  of  lite  Sfiweholdfr  is  Limited  to  the  Amount  0/  his  Shares. 

CAPITAL,     £120,000,     IN    6,000  .SHARES    OF    £20    EACH, 

Of  which  1,300  Sham  are  taken  by  the  Yeodor,  and   do   not   participate   iu  profits  until  dividends  of  50  per  cent,  in 

the  aggregate  havo  lienn  paid  to  the  other  Shnroholders. 

VayabU  aa   follows,  viz.  iSi  par  Share  on  Application ;    £3  par  Share  on  Allotment ;    £5  per  share  on  1st  Jane,  1873 ;   £5  per 

■hare  on  15th  Aofust,  1873;   and  £5  par  share  on  1st  October,   1873. 
Shareholden  paying  ap  in  full  on  Allotment  will  bo  entitled  to  rank  for  Dividend  from  tho  date  of  snch  Pajrment. 


DIRECTOR  S. 
Bfatt  Htnpath,  Eaq.  (DiRctorof  tht  BaeBM  Ajnt  Oreat  Sonlbtra  Railway),  i  Hon.  Henry  Ilroni-hnm,  21  Berkeley  (qunre,  London. 

I«a4n.  Jamra  I  .  C.E.,  e  Wmm<ni>t<>r  chambert,  Loadoa. 

Ma  Bapratth,  Eaq.,  18  Park  crweaot,  Irgndon.  I  Carl  I:  (I>ocal  Direrior),  gwedtn. 

EMOINEER— Janu*  C.  Amoa,  Eai|.  M.I.M.K.  and  '    ,  l:nwl  btrccl    l.oiiJun. 

S<JLlriTORS— Metars  Newman,  Date,  and  rstr'-tiuii.  /.'>  <'ornhlll,  London. 

HANKERS— Hi Mr>    Fuller.    Banbury,    Nix,   and    MuliieMn,    77    Lombard    atreel,    Loodon. 

IlROKEllH— M»«.r«  |)ad»an  Urorben,  4H  Comblll,  London. 

AUDITOR* — Mtniira  C'  •  and  Co.,  Oeorge  atreet,  Manalon  Honae,  London. 

V— A.  1".  ilobion,  Eai|. 

OKKICts     -J  -  -  i.i{o  alley,  Lombard  atreot,  KG. 


ABBZDOBD 

iiipany   !•  fcinned   tor   the  porpoie  of  acqoiring,  working, 

'be   Important   and   well-known   iron   and  implement 

.m,  in  Swmlen,  which  are  dispowd  of  in  conswjnoDcn 
'    ur.t  St«ck)al*rg,  the  late  owner. 

*otlre  and  profitabin  operation.     In    addition  to 
•  :  cr.rriplwa  14,400  acren  o(  freehold  land. 

'■nun   ia   of  tbe  highcHt  quality ;  tbe 
•*■  of  production  on  an  nvcrago  of  tbe 

"d  in   th<<  mcinh   nt   Scptombor 
^  ioy. 

tioinLcn    1:10    TUlU''    ol    Ibo 

•  amount  to  bo  paid  to  tbo 


PB0BPE0TU8. 

stoicK,  s'.ock,  :iud  plant,  at  a  valuation  eitimatod  to  bring  tho  total 
purchase-money  up  to  £180,000. 

The   ("nils   of  payment   are   exceedingly    favourable,    and  are    an 

't  not  to  receive  any  dividend  until  an  amreir>t«  o(  £ 
'  In  I  vidrnda  npoM  Ihe  amount  for  the  time  beinf 

calUxl  U|iunall  1!<                        • M,000 

Mortgagea  on  tbe  ('                          l.en  over  reproaentlnf it,64MI 

Caabnyisenta  by  I  alf-yearlv  Imni  niinti,  coanenclat  lat  July, 

1879 .« .                      ....* MM. ■•«...*••...  38388 

Caah,  on  completion  of  puretaMe......M«..                       ■..«<«w«Mt>«Miii>*M#<« 28,448 


and    with  tho  com- 


liy  Bill 
p»r»ti»»ly 
■•'.  can  ba  |>i 
.(-on*  par  *i. ; 
e<|mTaI«nt   to 
(■•red  for  tali- 

|>rr,fit.  >„.w  bcit.,; 


rMtha«b««i  •ntortd  into  f  of  the  wbola 

of  tha  works  oaUtaa,   and  miaoa,   lor  Um  muo  of  illl,>m;  and  the 


VMtffOO 

Tbo  Toodor  pay*  all  •xpMiu*  of  tbe  formation  of  tbe  Company  up  to 
th»  allotment  of  iliaroa. 

Copico   ol   tho   above  contract,   dated  4tb   April,   1878,  and  maue 
litftwoon  H.  A.  Mlino  and  A.  P.  H'ib'on,  ond  of  the  memorandum  and 
nrti<'1e<i  of   aMOciation,  and  Mr  Amna'a   report,  may  be  loen   liy  any 
>ibeeriber,  at  tJi«  Offiota  of  tbe  Solicitor*  of  tho  Company. 

"nx  for  share*  most  be  mode  on  tho  accompanying  forni, 

'  bo  forwarded,  together  with  a  deposit  of  £2  por  share,  to 

■»    of    tbo    Company,    Meatrs  V^er,   Banbury.    Nix,  and 

.>iniiii-«oij.  77  Lombard  atrr^'     '■''"      '  -    '  n  ;   to  tho  Brokoro ;    or  to 

the  Hocretary.  at  the  OfBooo  I '.)  ChanKo  alloy.  L'lmbard 

■treat,  London,  wher*  proap'  im*  of  application   can    be 

obtaioad. 
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INNS     OF     COURT     HOTEL,     LIMITED. 

Incorporated  under  the  Companies'  Acts,  1862  and  1867,  hy  which  (lie  Liability  of  the  Shareholders  is 
Limited  to  the  Amount  of  their  Shares. 


Capital,    £100,000,   in    5,000    Shares    of    £10   each. 

NO     PATMENT     EEQUIEED      ON     APPLICATION. 

£2  per  Share  payable  on  Allotment.  It  is  not  intended  to  call  up  more  than  £10  per  Share. 


L.  Bishop,  Esq.,  Regent  Hotel,  Leamington. 

John  Hall,  Esq.,  Great  Western  Hotel,  Birmingham,  President  of  Hotel 
Keepers'  Association. 


DIRECTORS. 

James  W.  Clayton,  Esq.,  Sunnyside,  Hampton. 

T.  C.  Brown  Westhead,  Esq.,  London  and  Stoko-upon-Trent. 

William  Heathcote.  Esq.,  Standard  Brewery,  Manchester. 


BANKERS. 
London  and  Westminster  Bank,  and  their  Branches. 
The  Birmingham  Banking  Company,  Limited,  Birmingham.  |  The  Manchester  and  County  Bank,  Limited,  Manchester. 

SOIJCITOR— John  Holmes,  Esq.,  34  Clements'  lane,  London. 

AUDITOR — Thomas  Dence,  Esq.  (Messrs  William  Edwards  and  Co.),  Public  Accountant,  King  street,  Cheapside. 

MANAGER  AND  SECRETARY— Mr  John  Rossall. 

OFriCEB— Inns   of  Court   Hotel,   Kolborn,    ILondon. 


PROSPECTUS. 

This  Company  is  formed  to  piircliase  the  important  property  known  as  the  Inns  of  Court  Hotel,  Holbom,  -with  the 
option  of  acquiring  the  unfinished  building  connected  therewith  in  Lincoln's  Inn  fields,  in  close  proximity  to  the  new 
Palace  of  Justice,  now  in  course  of  erection. 

The  hotel  has  recently  undergone  extensive  alterations,  under  the  supej-intendence  of  the  architects,  Messrs  Lockwood 
and  Mawson,  and  is  now  in  the  highest  state  of  efficiency.  The  fm-niture  and  fittings  have  also  been  thoroughly  restored 
and  renewed.  The  property,  which  is  built  upon  the  fireproof  system,  contains  lifts,  one  hundred  and  thirty  bed  rooms, 
coffee,  billiard,  and  smoking  rooms,  suites  of  private  apartments,  rooms  for  arbitration  meetings,  and  a  gi-and  interior 
court,  which  is  not  equalled  in  this  country.  This  great  hotel  now  compai-es  most  favourably  with  any  first- class  hotel 
in  London. 

It  is  well  known  that  superior  hotel  accommodation  is  deficient  in  London,  more  especially  in  this  district.  The 
leading  hotels  are  constantly  being  extended  and  still  fail  to  meet  the  growing  demand,  in  consequence  of  the  rapid  de- 
velopment of  railway  traffic,  of  which  London  is  the  great  centre. 

It  is  a  matter  of  public  notoriety  that,  by  the  order  of  the  Court  of  Chanceiy,  the  entire  property  was  sold  last  year  for 
less  than  one-third  its  cost.  The  Midland  Land  Corporation  were  the  purchasers,  and  in  their  hands,  by  a  large  and  judi- 
cious expenditure  of  capital,  the  aspect  of  the  hotel  has  been  entirely  changed. 

A  post  office  has  been  recently  established  inside  the  hotel.  In  conjunction  therewith,  direct  telegraphic  communication 
with  all  parts  of  the  world  has  been  promised  by  the  authorities. 

Preliminary  an-ana;ement8  have  been  entei-ed  into  to  acquire,  for  the  sum  of  £30,000,  a  lease  of  the  hotel  for  a  term 
of  99  years,  at  a  ground  rent  of  £1,535  per  anmim.  The  furniture,  fixtures,  fittings,  and  other  effects,  upon  which  about 
£20,000  has  been  expended,  are  to  be  taken  upon  payment  of  the  sum  of  £10,000,  or  at  a  valuation  at  the  Company's  option. 
The  Company  will  also  have  the  right  of  acquiring  the  unfinished  building,  fronting  Lincoln's  Inn,  communicating  with 
the  hotel,  upon  terms  equally  advantageous. 

Looking;  to  the  improvements  now  goingon  in  the  immediate  neighbourhood,  and  especially  the  erection  of  the  new  Law 
Courts,  and  the  extension  of  the  London,  Chatham,  and  Dover  Railway  to  the  Holbom  Viaduct,  it  is  reasonably  believed 
that  the  properties  now  acquired  by  this  Company  will  rapidly  increase  m  value. 

It  will  be  remembered  that  the  Langham  Hotel  was  purchased  by  a  joint  stock  company  for  about  half  its  original 
cost,  under  circumstances  somewhat  similar  to  those  above  stated.  The  last  dividend  paid  to  the  proprietors  in  that  un- 
dertaking was  at  the  rate  of  fifteen  per  cent.,  besides  handsome  additions  to  the  reserved  funds. 

The  high  reputation  acquired  by  the  Inns  of  Court  Hotel  for  the  chai-acter  of  its  wines,  has  led  to  an  important  trade, 
which  is  capable  of  considerable  expansion. 

The  Directors  invite  careful  consideration  and  investigation  of  this  undertaking,  believing  as  they  do,  that,  with  prudent 
and  vigilant  management,  a  sound  and  profitable  investment  is  offered,  based  upon  substantial  and  improving  property. 

fT  \r,^t\\°^,^^  ^"^  '"'^'*  entered  into,  dated  24th  April,  1673,  between  the  Midland  Land  and  Investment  Corporation 
co^^  Jj?  °^  P*^'  "^""^  ^^^'^  Eossall,  as  Trustee  for  and  on  behalf  of  this  Company,  of  the  other  part.      This,  with 

and  Mr  H  *l^'m.™*'^'""  ^"^^  articles  of  association,  and  of  the  certificates   as  to  value  of  Messrs  Lockwood  and  Mawson, 
ma<x  mx  Herbert  Thos.  Steward,  of  the  firm  of  Hunt  and  Stewai-d,  may  be  seen  at  the  Offices  of  the  Solicitor. 

tering  Uw  ^omn'M"*  """^^  ^^  ^  P*"^'  *'*'*  *^«  terms  of  purchase  include  Ihe  necossai-y  costs  of  establishing  and  regis- 
Applications  may  be  sent  to  the  Manager,  Mr  Rossall,  at  the  Hotel;  to  the  Directors,  Solicitor,  or  to  Bankers. 


Bmbisbsd  at  the  GsyBUL  Poei  OvRoa  as  a  KawsPAPSB  axd  fob  TiuitsiassioK  Abboad. 
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Ctr  ISoUtical  (Stonomi^t, 

TO  ADVERTISERS. — To  secure  insertion,  advertisements 
for  the  ECONOMIST  viust  be  forwarded  to  the  Office  by 
5  o'clock  p.m.  on  Fridays. 

ScaU  oj  Priotfor  Adoertitemenlt.  £     s 

Perpaq* 14   14 

—  haif-pagt 7   10 

—  q*arler-pagt     , 4     0 

—  column 6     0 

—  Itm  (tight  nordi  to  a  line) Ninepenre. 

Six  Una  or  undar  Five  ShiUinqt 

A  ScppLEitEKT,  containing  tlie  Reports  of  tlie  Joint  Stock 
Bank*  of  the  United  Kingdom,  similar  to  that  published 
on  the  19th  October,  1872.  will  be  published  by  the 
Eco50Mi8T  on  tlte  I7th  May. 

To  Adtertisebh. — To  insure  insertion  for  this  important 
nnmbtr,  advertitements  should  be  sent  not  later  than  mid- 
day, Friday,  (A<  16(A  intt. 


On  ApriJ  26  wu  PnbUahed  No.  4  Vol,  IIL,  New  Scrici, 

Pric«8d;  by  post.  8  Jd, 

THE  INVF.STOirs  MONTHLY  MANUAL. 

Th*     I  THLY    MANUAL    for     April 

giTM  the  li.^..„..  ^  :.  ....a  Late«t  Pricea  of  Stocka,  Sharea. 
•ad  otkar  SMvitMi  darinK  the  Month,  the  mode  in  which  the 
Oiridand  in  mtk  CMe  ia  payable,  the  hut  four  Divide&da.  Slc. 
It  alao  oootaioa 

A  FINANCIAL   BECOBD    OP  THE  MONTH; 
New  Capital  Created  and  Called;  Table  of  Railwar  Traffic 
B«c«pU :  Notice*  and  Reports  of  Stocka,  Failure*,  Bailway, 
Banking,  nnance,  Inaurance,  and  Miaoellaneona  Companiea; 
K«w    0<*mpaniea  and  New    Capital      Price*    made   up  to 

A  Iv.  rtiaement*  for  the  next  Number,  to  bo  publiHli<yl  on 
M  >>  31,  mnait  be  aent,  1o  insure  inaertion,  on  or  Wfore 
•M  ly  2». 


THE  MODE  m  WHICH  THE  ALABAMA  PENALTT  IS 

REALLY  TO  BE  PAID. 
Oy  Monday  night  Mr  Lowe  explained,  more  clearly  than 
before,  the  mode  in  which  he  contemplates  providing  for  the 
second  half  of  the  Alabama  penalty.  It  seems  that  he 
expects  a  large  surplus  over  revenue  above  his  estimate,  and 
that  out  of  this  extra  revenue  he  proposes  to  pay  the  second 
half  in  question.  But  we  hardly  think  this  is  a  satisfactory 
mode  of  making  such  provision.  It  will  be  adopted,  because 
it  is  an  essential  part  of  the  Budget,  and,  as  a  whole,  the 
Budget  is  popular.  But  finance  which  is  the  easiest  and  the 
most  acceptable  for  the  moment  is  not  always  the  best  finance. 
And,  in  this  case,  there  are  two  objections.  First,  that  many 
considerable  authorities  think  the  estimates  of  revenue 
given  by  the  Government  this  year  dangerously  high. 
They  are  based  on  the  principle  that  this  year  will 
ba  generally  as  good  as  last  year,  and  that  the  spirit  duty 
will  bo  better.  But  last  year's  revenue  was  one  of  most  sin- 
gular productiveness,  and  the  spirit  duty  was  the  most  re- 
markably productive  part  of  it.  In  case  of  a  very  bad  harvest 
and  an  arrested  trade,  these  estimates  would  not  be  nearly 
realised.  And  what  is  now  proposed  is  to  calculate  not  only 
that  these  high  estimates  will  be  realised,  but  that  1,600,000/ 
will  come  in  besides.  The  hope  is  to  pay  the  second  half  of 
the  Alabama  penalty  from  the  excess  over  an  estimate  of 
revenue  which  is  already  excessive.  And,  secondly,  if  the 
extra  revenue  from  this  source  should  be  realised,  it 
ought  not  to  be  spent  on  the  Alabama  penalty.  The 
excess  of  actual  over  estimated  revenue  is  one  of  the 
principal  funds  from  which  we  repay  the  comparatively 
small  sums  ot  debt  which  we  do  repay.  The  estimated  revenue, 
as  a  rule,  is  sufficient  for  the  expenditure,  and  any  excess  over 
eetimate  is  so  much  "  in  hand,"  and  so  much  available  for  the 
reduction  of  debt.  By  law  and  practice  a  surplus  thus  arising 
is  always  thus  devoted.  But  now  it  is  proposed  to  suspend 
this  process,  and  to  confiscate  our  "  sinking  fund  "  to  pay  part 
of  the  Alabama  penalty.  In  a  year  of  financial  disaster  this 
might,  perhaps,  be  pardonable,  but  we  much  regret  that  it 
should  have  been  thought  of,  or  proposed,  in  a  time  of  un- 
exampled financial  abaudance. 

As  to  what  will  happen  if  this  money  is  not  paid  but  bor* 
rowed,  Mr  Lowe  also  made  a  statement  gravely  objectionable, 
and  scarcely  consistent,  we  think,  with  his  Budget  speech, 
lu  reply  to  Mr  Hunt,  he  said  "  the  right  boo.  gentleman  sup- 
"  poses  that  the  surplus  of  my  successor  next  year,  if  we  are 
"  unable  to  pay  this  1,G00,000/,  will  be  applied  to  the  payment 
"ofthisium.  Therecouldbenogreatermistake.  TheI,CUU,000/ 
"  will  become  partof  the  unfunded  debt,  and  will  become  liable  to 
"  be  paid  off  by  the  Parliamentary  sinking  fund,  orby  any  other 
"  mode  of  paying  oil  debt."  So  that  we  are  not,  as  was  at  first 
understood,  at  the  worst  to  spread  the  payment  for  the  Alabama 
penalty  over  the  income  of  two  years,  but  may  be  going  to 
borrow  the  second  half  permanently,  and  aa  a  part  of  our  fixed 
debt.  Surely  this  is  not  finance  worthy  of  these  time*  of 
abundance,  or  of  this  great  administration.  We  can  hardly 
believe  that  Mr  Lowe,  who  lores  what  is  right  and  rigid  and 
who  despises  popularity,  should  have  made  this  proposal. 


THE  PURCHASE  OF  THE  IRISH  RAILWAYS. 
Ok  Tuesday  Mr  Gladstone  made  a  speech  on  the   purchase  of 
Irish  railways,  aomaparta  of  which  are  in  some  degree   dis- 
appsinting  to  us.     We  entirely  agree  in  Mr  Gladstone's  main 
propoaitioD.     No  doubt  he  is  right  in  laying  that  the  Irish  rail- 
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way  companies  hold  aloof ;  that  they  do  not  ask  to  be  bought ; 
that  they  do  not  offer  their  property  at  a  cheap  rate  ;  that,  on 
the  contrary,  they  mean  to  strain  every  imaginable  resource  to 
sell  that  property  at  the  dearest  rate.  No  doubt  he  is  right, 
too,  in  saying  that  if  the  State  buys  the  Irish  railways  at  all, 
it  will  buy  them  to  make  a  great  experiment ;  it  will  buy 
them  to  lower  fares  on  a  large  scale  upon  which  to  benefit 
Ireland  and  with  a  hope  of  future  profit.  But  ia  the  mean 
time  there  will  be  a  great  loss,  which  Ireland  would  much 
dislike  to  bear,  and  which  England  and  Scotland,  which  are 
not  benefited,  could  hardly  be  asked  to  bear.  .Taking  these 
two  considerations  together  the  purchase  of  the  Irish  railways 
is  impossible. 

But  though  in  his  present  poliay,  and  the  arguments  by 
which  he  defended  it,  Mr  Qladstone  was  plainly  right,  some  of 
the  more  general  considerations  which  he  used  are,  we  think, 
open  to  exception.  Thus,  he  accepted  from  a  previous 
speaker  the  maxim  "  that  the  business  of  the  State  is  not 
"  to  trade  but  to  govern  ;"  but  the  diflaculty  is  how  are  you 
to  govern  when  you  have  such  powerful  bodies  as  railway 
companies  for  your  subjects.  These  companies  are  mono- 
polists ;  the  law  has  given  them  a  large  and,  as  yet,  un- 
exhausted command  over  much  money  and  many  most 
important  transactions.  For  many  purposes  the  railway 
companies  can  rely  on  the  contracts  which  have  been  made 
with  them,  and  can  render  Government,  at  least,  good 
Government — Government  which  looks  to  the  well-being  of 
the  nation — impossible.  A  most  important  question  for  the 
future  is  this— can  the  welfare  of  the  pubUc  be  reconciled 
with  the  perpetual  existence  of  these  monopolies,  or  must 
they  be  purchased  and  abated  without  hesitation  ? 

Now,  we  are  not  inclined  absolutely  to  say,  with  Mr  Glad- 
stone, that  a  Parliamentary  Government  such  as  ours  could 
not  manage  the  railways.  There  would,  no  doubt,  be  a 
difficulty  as  to  the  patronage  given,  and  the  influence  thence 
resulting,  to  the  Government.  But  Mr.  Gladstone  says  that 
this  difficulty  may  be  sxirmounted  ;  and  if  so,  we  do  not 
believe  in  the  stupendous  difficulty  of  railway  administra- 
tion. If  an  ingenious  man  set  to  work  he  could  easily 
prove  that,  under  our  system,  it  would  be  impossible  to 
manage  a  navy,  and  that  no  sensible  man  would  under- 
take to  manage  it.  Yet,  after  all,  we  have,  beyond  dispute, 
the  finest  navy  in  existence,  and  the  test  of  results  is 
in  our  favour.  And  railway  administration  is  certainly 
more  easy,  more  regular,  more  capable  of  being  re- 
duced to  precedent  and  system  than  the  manage- 
ment of  a  navy.  The  Government  administration  of  rail- 
ways would  not  be  perfect,  or  would  often  be  very 
faulty  ;  but  would  it  be  less  faulty  on  an  average  of  years 
than  that  of  Boards  of  Directors  whom  it  superseded  ?  Should 
we  like  to  entrust  the  management  of  the  English  navy  to  an 
average  Board  ?  should  we  any  of  us  feel  safe  for  a  week  if  it 
were  so  entrusted  ?  And  in  the  very  case  of  railways,  what 
was  the  practical  result  of  the  management  by  Directors  ? 
They  had  the  management  of  almost  the  sole  means  of  com- 
munication for  travelling  and  traffic  in  the  country  ;  it  was 
natural  that  as  travelling  and  traffic  steadily  increased  the 
revenue  from,  and  the  profit  made  by,  such  railways  would 
steadily  increase  also,  so  that  railway  property  ought  to  have 
been  a  property  steadily  improving  in  value  from  the  beginning. 
But  under  the  management  of  Boards  of  Directors  railway 
property  till  a  few  years  since  had  not  improved  in  value,  did 
not  impreve,  and,  in  popular  estimation,  was  not  likely 
to  improve.  "  He  put  his  money  into  '  railways,'  "  was  with 
many  sober  persons  a  natural  prelude  to  saying  that  he  lost 
most  of  it.  What  should  have  been  the  very  best  of  invest- 
ments Boards  of  Directors  changed  into  the  worst,  and  we 
believe  that  Mr  Goschen,  if  instead  of  the  navy  he  had  had  to 
manage  the  railways,  would  have  produced  a  result  very 
much  better. 

The  great  obstacle  to  the  acquisition  of  the  railways  by  the 
Dtate  IB  the  price  which  must  now  be  paid  for  them.  If, 
some  years  ago— about  the  time  when  Mr  Gladstone  ap- 
pointed bis  Railway  Oommiesion — an  offer  of  purchase  had  been 
"?*"?  ****''*  companies,  some  good  result  might  well  have  been 
obtamed.  An  amount  far  in  excess  of  the  market  value  of  the 
nUw^  property  at  the  time  might,  experience  has  since  shown, 
n»Te  been  safely  offered,  and  most  likely  the  offer  would  have 
Men  accepUd.  No  railway  shareholdeis  properly  appreciated 
ihexT  property  at  that  time,  and  many  of  them  hated  it.  The 
whole  Great  Western  system  might  easily  have  been  bought  at 


what  now  seems  a  fabulously  low  price.  No  one  Statesman- 
no  person  anywhere — is  to  be  blamed  for  the  loss  of  this  great 
opportunity.  The  opinion  of  the  country  was  not  prepared 
for  it ;  the  country  disbelieved  in  railways  even  more  than 
the  shareholders.  But  any  way  the  opportunity  was  lost ; 
railway  property  revived  ;  common  shareholders  expect  not 
only  a  good  present  value,  but  an  increment  of  future  value. 
The  price  the  English  Government  would  now  have  to  offer 
for  the  English  railways  may  well  frighten  the  boldest  finan- 
cier. 


THE  LOCAL  TAXATION  DEBATE. 
The  debates  this  week  on  Mr  Smith's  amendment  to  the 
Budget  on  the  subject  of  Local  Taxation,  and  the  conclusioc 
to  which  the  House  of  Commons  has  come,  mark  a  con- 
siderable advance  in  the  general  knowledge  of  the  sub- 
ject. A  year  ago  the  House  of  Commons  was  induced  tc 
affirm,  by  a  majority  of  100,  the  obviously  false  propositioi: 
in  abstract  political  economy,  that  it  was  unjust  to  levy  tax- 
ation for  local  purposes  on  one  description  of  property 
only,  and  to  base  upon  this  doctrine  a  resolution  in 
favour  of  relieving  the  burden  of  rates  by  throwing 
certain  charges  on  the  Consolidated  Fund.  Now  it  declines 
to  affirm  the  much  more  modest  proposal  which  Mi 
Smith  made,  viz.,  to  postpone  giving  assent  to  the  remissions 
of  taxation  in  the  Budget,  or  rather  the  remission  of  the 
sugar  duty  only,  until  it  was  seen  how  much  was  to  be 
surrendered  from  the  Imperial  Exchequer  for  the  relief  of 
local  burdens.  The  House  of  Commons  is  thus  not  so  hasty 
as  it  was.  It  is  by  no  means  so  sure,  after  all  the  outcry 
about  local  rates,  that  the  injustice  is  so  crying  as  the  agi- 
tators pretend,  or  that  a  solution  is  to  be  found  in  the  rough 
suggestions  which  these  agitators  have  made.  The  magni- 
tude of  the  change  of  opinion  is  also  shown  by  the  fact 
that,  although  there  was  a  majority  of  100  last  year 
for  Sir  Massey  Lopes's  motion,  the  parties  who  carried 
that  motion  are  now  so  weakened  that  they  dared  not 
put  the  more  modest  proposal  of  Mr  Smith  to  a  vote.  No 
doubt  the  vote  this  year  was  more  critical,  since  it 
might  have  led  to  a  Ministerial  crisis  ;  but  if  the  party  of  last 
year  had  been  quite  sure  of  their  ground,  the  critical 
character  of  the  vote  ought  not  to  have  deterred  them.  Much 
of  the  interest  of  discussion  lies  in  fact  in  this,  that  on  the 
question  of  local  taxation  coming  to  the  front,  as  it  is 
called,  the  people  who  have  agitated  it  dare  not  say  exactly 
what  they  want,  or  on  what  principles  their  claims  are  based. 
At  the  first  touch  of  real  Parliamentary  discussion  their 
failure  is  conspicuous,  and  the  farther  proceedings  seem  likely 
to  be  in  directions  which  they  did  not  foresee. 

The  most  important  point  on  which  discussion  has  brought 
.failure  to  the  agitators  about  local  rates  is  the  one  to 
which  we  referred  last  week.  They  have  chosen  to  argue 
ithat  it  is  unjust  to  impose  rates  on  one  description  of  pro- 
perty only,  that  personalty  thereby  escapes,  that  the  owners 
of  real  property  which  is  taxed  have  a  right  to  be  relieved  at 
the  expense  of  other  property  which  escapes  ;  that,  at  any 
rate,  they  have  a  right  to  be  relieved  of  the  recent  increase 
of  rates  which  has  taken  place.  But  discussion  has  made  it 
plain,  as  we  showed  last  week,  that,  strictly  speaking,  there 
has  been  no  increase  of  rates  of  which  the  particular 
owners  of  real  property  who  promote  this  agitation  can 
complain.  The  general  rate  in  the  £  of  all  rates  has  not 
increased  if  we  take  a  long  series  of  years  into  account.  If 
there  has  been  any  increase  at  all,  it  is  mainly  in  improve- 
ment rates,  which  benefit  the  town  property  on  which  they 
are  levied.  The  old  burdens,  of  which  the  agitators  com- 
plain, have  not  increased  at  all  in  the  rate  per  £,  and  their 
increase  in  absolute  amount  has  been  much  more  than  com- 
pensated by  the  increase  of  new  property  charged.  The 
promoters  of  the  agitation  are  thus  found  out  to  have  been 
using  the  facts  about  rates  generally  to  cover  an  appeal  for 
relief  against  the  particular  rates  to  which  these  facts  do 
not  apply. 

And  on  the  question  of  theory  which  has  been  raised,  the 
party  are  even  more  unfortunate.  If  they  meant  anything  at 
all  by  their  comparisons  between  real  property  and  personalty, 
they  meant  that  the  burden  of  rates  was  to  be  shifted  from 
real  property  to  the  payers  of  the  income  tax.  But  when  the 
point  is  fairly  raised  in  the  discussion  they  will  not  stand  to 
their  position.  Sir  Massey  Lopes,  when  challenged  on 
Monday  night,  distinctly  refused  to  say  that  they  supported  a  i 
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transference  from  real  property  to  income  tax.  They  refuse  alto- 
gether to  declare  on  what  principle,  or  for  what  purpose,  they 
have  said  so  much  about  the  personalty  that  escapes  rates.  And, 
OB  the  other  side,  it  is  beginning  to  be  clearly  seen,  what  we 
have  pointed  out  from  the  first,  that  :he  incidence  of  the  rates 
on  real  property,  at  least  of  the  rates  on  land,  is  not  the  same  as 
that  of  an  income  tax  on  the  owners  of  the  property  would 
be.     The  charge  is  on  the  property,  and  in  deciding  on  it  we 
must  not  treat  it  as   an  income  tax,  but  regard  it  from  the 
Doint  of  view  of  expediency  as  to  whether  good  would  accrue? 
)   the    whole   community   from   relieving  property   of    the 
iiarge.     In  any  case,  we  must  beware  of  giving  a  bonus  to 
ae  existing    owners   of    real    property  under  cover  of  doing 
;mething  else,  and   without  any  prospect  of  benefit  to  the 
mmnnity  whatever.     As  Mr  Gladstone  well  said — "It  will 
also  be  a  part  of  the  duty  of  Government  to  consider  what 
changes  are  to  be  brought  about  in  the  position  of  owners, 
and  not  to  allow  ourselves,   under   the   pretext  of  relieving 
th«  occupier,    which   taken    at   the   best   can    be    only  a 
temporary  relief,  to  make  a  vast  present  and  gift  out  of  the 
national  resources  to  the  owners  of  the  real  property  of  the 
country."     The  wonder  is  that  with  a  question  which  could 
-i  put  in  this  light  the  party  which  agitated  it  should  have 
-  jue  so  far  as  to  make  it  almost  a  hustings  question. 

We  may  add  that,  in  our  opinion,  the  greater  paurt  of  the 
jtes  do  form  such  a  charge  upon  real  property  that,  if  they  were 
•.•  Jnced  to  any  extent  by  a  levy  on  other  sources  of  revenue  or 
.  grant  from  the  Imperial  Exchequer,  the  effect  would  be  to 
i.ake  a  present  or  gift  out  of   the   national  resources  to  the 
^ners  of  that  property.     The  whole  question  of  the  incidence 
)i  local  rates  is  most  ably  discusstd  in  an  article  which  Pro- 
fessor Fawcett  has  just  contributed  to  the  Fortnightli/  Review  ; 
and   he   there  shows   that,  as   regards  agricultural  land  and 
kouses  in  favoured  situation!,  the  real  incidence  of  the  rates 
is  upon  the  property.     About  agricultural  land  there   never 
was  much  doubt,    but  the  point  about  houses  in  favoured 
'.tuations  is  newer,  and  is  so  well  put  by  Mr  Fawcett  that  we 
•  unture  to  quote  his  illustration  : — 
Ttta  pric*  or  rent  paid  fur  a  house  posMaaing  esceptiocal  iid vantages 
:  01031100  is  odIv  ia  a  small  degree  influeDced  by  the  cost  of  building 
D«  boose,  but  is  detennioed  by  the   highest  price   wbich  any  one  ia 
•nUiag  lo  pay  who  wisbee  to  oooapy  the  boiue,  eithor  for  purposes  of 
~  "'!>,  or  ia  order  to  aecaro  the  extra  trade  profits  which  will  result 
e  oeetipation  o(  premiMs  in  a  peenliarly  favoarsble  situation. 
9nim>t    thai    this  comand,    whether  prompted   by   pleasure, 
<r    by    an    aotieipation   of  gain,  ia   not    inflaenced   by    the   amount 
rat«s     wbieh     may     be     levied     on     the     premises.        Thos, 
xnme  that    there  are  two  nets  of   buiuoou  premises,  one   in   the 
'uaton  road,  and  the  other  at  Charing  cross,  which,  ho  far  oa  regards 
19  liza  and   ganoral  cbaractor  of  the   boildiugs,   ant  identically  the 
UM^  it  u  by  no   laaans  onr* asonable  to  snppoee  that  ii  tlie  premises 
>  tbti  Kust  n  rued  lot  for    'AJiU  a  year,   those  at  Churin^'  crosa  would 
If  theee  ahonid  be  the  two  rents  reapectirely  paid,  the 
..:^X)/a  year,   would  represent   the  pecuniary  value  pos- 
c-ieei!  by  {jiemiaoa  fjf    this  cbaroctor   when  situated  at   Charing  cruaa. 
imp>re<l  with  the  Kunton  road.     In  asying   that  the  rents  are  2,0U0/ 
>'jd6Ui/   r*apactiT«ly.    it    ■■    aasnmed   that   these   rents   inclndo  tho 
<3i«aotpaidm   ratea.     Suppose  that    there  is  a  uniform  conaoUdate<l 
tie  in  the  raetropoli*  of  5a  in  the  pound  ;  the  aggregate  rent  of  'J,i)(Xil 
<  uiak  ia  paid  for  tbe  building  at  Charing  cross  will  conaiat   of  l.GUU/ 
i:<i  aa  rout  to  tbe  landlord,  and  i(H)l  paid  aa  ratoa.     The  500'  of  rrnt 
r  tbe  bnil'ling  in  KoaUn  road   ia   compostid  of   ront  to  landlord,  40<)/, 
id  ntea  I<s>/.     Let  oa  now  inquire    what   woaid   take  place  if   rates 
<er«  allogeUier  rumilted.     What  i«  true  in    the  case  of   the  entire 
'Moiaaioo  of  rates  wooI>l,  /tx  tanto.  hold  good  in  tbe  case  of  reduction 
i  ralaa.     Aa  tba  two  baildiog*  which  we  are  now  considering  aru  in 
"•«ry  rasps t>  o(  the  same  aiae   and  character,   it  ta  manifest  that  the 
aaa4  wadiaf  each  boM  bava  bean  tbe  same.    Let  it  ba  assumed 
I  iha*  liiia  •■*  »•■  4,0OU;  spon  which   there  is  a  return  of  8  per  cent. 
I  Tka  Eoatao  read  pcaniaaa,  which  let  for  400/  a  year,  may  conaeqnentiv 
>•  i««M4(d  aa  yMUag  an  ontinary  rent  of  820/  a  year  and  a  ground 
ntMtOL    Tba  frssaieaa  at  OiariBg  era**,   in  oonsMiaonoe  of  tbeir 
reetioB  eoMisg  tbe  same  aa  tboaa   in  the  Boston  road,  yield  the  same 
dhiafyrmii,  via,  U(W,  bii4  tbe  gnmid  rent  wai  eooaaqnaotiT  bo  l,280t 
of  ralea  wonld  aotis  any  way  aSeotthapacaniary  val 
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>v  testes npniyoMs  pewmid  by  tba  hoojw  at  Charing  cross.    The  dc- 

aaad  far  *tokMw  wuiU  ba  tba  sona  aa  It  w..  before  tba  rales  were 

•mM4w|,«naaq|aaally  Ha  ownar  wonU  ba  able  to  aacore  tba  same  tent 

■  .i„-i,i^)'>l.     Thi<   r*nt  of   J.OOO/ pravloMly  oonsiated  of  three 

:  elemenu,  vii..  40'i(  r»te«,  l.mO/groaad  rsM,  and  8'iO/erdinary 

'ut,  ar,  tn  oibar  words,  tba  lotare  lor  tba  moo^  spent  In  bnildiog  the 

<■'-»»•    Tbe  amount  of  this  ratam  ia  aoialy  regalated  by  the  ordinary 

tia  ci  profit  opoB  nooaj  iovaMad  in  boHdiiif,  aad  i*  doi.  therafora,  In 

Of  w«f  alHlid  by  tba  WMlapIwi  «l  ralas.    Baooa,  wUn  w,  rat<>a  are 

iitJ-  tSaaigr^fsl*  ■'*'>•  '"  ■""  'ixai/*  '-•,'  and  a*  tba  ordiuary  rem 

otia*  •»  -  »•  that  tba  groand  rent 

•  lauiMltl  bv  f,mi.    Froia  Ibaeo  eon. 

deutioos  it  Mpaart  k.  U>  piuvwl  Uux  lu  the  earn  o(  buUdiofs  possaaa- 

4(  araaptlootl  a>lTanlagra  of  aitnalioi!,  rates  ara  doI  a  afaarga  on  tho 

•■•altha  bowa,  b«t  apaa  tbe  owner  al  tha  grraa4,  basaoaa  it  has 

■^MM  ahowa  tfaat  U  raiaa  wara  rsailtad,  tha  saviag  nsolUng  would 

■PJ  rspraaaat  ao  maoh  added  to  tbe  groand  rant. 


This  is  very  clear,  and  we  think  that  it  will  be  found,  on 
inquiry,  that  houses  in  favoured  situations  are  the  rule  and 
not  the  exception.  The  inhabitants  of  towns  must  live  to 
carry  on  their  business  under  conditions  wbich  do  give  a 
monopoly  to  certain  situations,  and  we  doubt,  for  instance, 
whether  there  are  many  parts  of  the  metropolis  where  a  re- 
duction ot  rates  would  not  be  instantly  followed  by  an  increase 
of  rent.  And  what  is  true  of  the  metropolis  is  truc-,  with  very 
few  exceptions,  of  most  great  towns.  Altogether  there  is  very 
little  doubt  about  the  incidence  of  the  mass  of  tbe  rates  ;  wa 
may  safely  make  the  conclusion  that  the  bulk  of  them  is 
a  chsrge  upon  real  property,  and  that  a  serious  reduction  of 
them  would  be  a  vast  present  or  gift  to  the  owners  of  that 
property. 

The  above  was  the  most  important  point  on  which  light 
has  been  thrown  by  the  discussion,  but  the  debate  has  also 
been  useful  in  bringing  still  more  clearly  into  view  the  great 
complexity  of  the  subject,  and  its  intimate  connection  with 
the  more  general  subject  of  the  principles  and  method  of  local 
administration.  With  a  democratic  constitution,  it  has  come 
to  be  considered  essential  that  we  should  have  representative 
government  locally,  as  well  as  centrally,  though  there  is  no 
logical  connection  between  the  two.  But  in  what  way  are  we 
to  get  a  local  representative  government  ?  and  how  are  we  to 
secure  that  the  burden  of  local  rates  really  falls  upon  those 
who  administer  them  ?  How  also  are  we  to  divide  the 
duties  of  home  administration  between  the  central  Govern- 
ment in  London  and  the  local  authorities  throughout  the 
country  ?  These  are  not  questions  to  be  solved  in  a  day,  es- 
pecially when  the  progress  of  communication  is  steadily 
destroying  local  feeling,  and  encouraging  a  preference  for  the 
action  of  the  central  Government  in  matters  formerly  con- 
sidered local,  just  because  the  central  Government  is  more  in- 
telligent, and  more  accessible  to  public  opinion.  The  difficul- 
ties are  further  increased  by  the  tangle  of  authorities  and  con- 
flicting areas  throughout  the  country,  which  it  is  almost  a 
hopeless  task  to  reorganise.  All  these  considerations  help  to 
show  that  local  taxation  can  only  be  dealt  with  slowly  and 
carefully,  and  that  the  House  of  Commons  must  not  stultify 
itself  by  hasty  resolutions  like  that  which  it  passed  a  year 
ago,  and  that  which  it  has  just  refused  to  pass.  Mr  Stansfeld 
ought  to  be  most  thankful  that  the  way  has  been  so  well  cleared 
beforehand  for  a  definite  scheme  for  grappling  with  the  whole 
difficulties  such  as  he  is  expected  to  propose,  or  for  such  im- 
mediate measures  as  he  may  think  proper  to  suggest  with  a 
view  to  a  final  solution  at  a  future  time. 


THE  FRENCH  ELECTIONS. 
The  French  elections  are  hardly  reassuring.  M.  de  Bcmnsat 
has  been  rejected  by  Paris,  and  his  opponent,  the  ex-Mayor  of 
Lyons,  who  has  been  more  or  less  identified  with  the  Reds  of 
that  city,  has  been  returned  by  a  majority  of  nearly  forty-five 
thousand  votes  over  his  opponent.  Candidates  of  an  even  more 
well-marked  Red  tinge  have  been  elected  for  the  mouths  of  the 
Rhone  (Marseilles),  and  for  the  Gironde  (Bordeaux).  In  fact, 
in  all  tha  departments  in  which  any  one  of  tha  groat  cities  of 
France  is  included,  the  extreme  Radicals  have  had  a  triumph  ; 
and,  of  course,  in  Paris,  where  the  candidate  was  a  distinguished 
member  of  the  Government,  who  had  gone  a  great  way  in 
the  direction  of  the  Radical  party  in  order  to  satisfy 
the  electors,  and  who  came  before  the  electors  with  all 
the  prestige  of  the  treaty  which  is  so  soon  to  rid  Franca 
of  the  occupying  army,  tha  defeat  is  one  of  peculiar 
significance,  and  is  a  dangerous  challenge  to  the  Consenra- 
tires  and  the  timid  party.  The  Conservatives  and  their 
journals  are  already  beginning  to  poiitt  out  to  M.  Thiers  that 
he  cannot  command  the  confidence  of  the  Republicans  without 
being  willing  to  follow  them  into  all  the  most  dangerous 
Extremes,  and  to  invite  him  to  join  the  party  of  reaction 
which  it  quite  ready  to  regard  him  as  the  head  of  that 
"  Government  of  combat  "  for  which  they  are  to  eager,  if  he 
will  only  accept  their  policy  and  use  the  power  of  tho  adminis- 
tration to  keep  down  the  Ra<licals.  The  moderate  liepublican 
papers,  on  tbe  other  hand,  are  indulging  in  the  most  gloomy 
forebodings  as  to  the  result  of  this  election.  They  are 
recalling  tha  erents  of  1860,  as  indieative  of  wliat  it  to 
happen  when  the  Assembly  msets  again.  In  lb6(»  .M.  Eugene 
8ae  presented  bimsolf  to  Paris  as  Radical  cnndi>late  in  cir- 
cumstances not  unlike  those  of  the  present  day,  and  M. 
Eugene  Bae  was  elected,  like  M.  Barodet,  by  a  grcit  majority. 
Then,  as  now,  tha  Badical  party  had  denied  that  tha  election 
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of  the  Badical  candidate  meant  extreme  measures ;  it  was 
only  to  mean  a  warning  to  the  Government  of  the  direction 
in  which  its  policy  was  to  be  guided.  But  the  result  of  the 
election  was,  that  the  Legislative  Assembly  threw  itself  into 
reaction  with  more  ardour  than  ever,  and  within  a  month  had 
discussed  and  voted  the  law  of  the  31st  May — the  law  which 
put  the  most  stringent  restrictions  on  what  M.  de  Eemusat 
called  the  other  day  "  the  integrity  of  universal  sufifrage,"  and 
which  was  but  the  first  link  in  the  series  of  political  events 
that  led  to  the  coup  d'etat  and  the  empire.  It  is  remark- 
able enough  that  M.  Thiers  was  himself  the  chief  speaker  in  the 
Assembly  on  this  law  of  the  31st  May,  1850,in  which  the  ardour 
of  the  reactionary  movement  commenced,  and  that  he  made 
the  Paris  elections  one  of  the  chief  grounds  for  the  reactionary 
law  and  for  that  still  more  reactionary  language  by  which  be 
supported  it.  M.  Thiers  said,  on  the  24th  May,  1850,  that  of 
the  two  recent  Paris  elections — of  M.  de  Flotte  (who  bad  fought 
"  in  the  days  of  June,"  not  on  the  side  of  General  Cavaignac) 
and  of  M.  Eugene  Sue,  "  who  represented  ideas  that  we  con- 
"  «ider  as  subversive,  and  which  were  much  more  frankly  de- 
"  clared  at  the  electoral  meetings  than  here  " — "  the 
"  first  election,"  was  the  apology  of  insurrection,  the 
"  second,  the  acceptance  of  Socialism ;"  and  on  these  elec- 
tions he  founded  his  attack  on  universal  suffrage.  "  Examine 
history,"  said  M.  Thiers — then  the  apologist  of  reaction — and 
"  you  will  see  that  it  is  the  vile  multitude  that  has  at  all 
"  times  betrayed  and  delivered  up  liberty."  And  of  course  im- 
prudent denunciations,  like  these  of  "  the  vile  multitude," 
stimulated  at  once  the  democratic  violence  against  which  the 
reaction  was  working,  and  also  the  reaction  itself.  M.  Thiers 
is  wiser  now,  and  even  if  he  accedes  to  those  limitations 
of  universal  suffrage  for  which  the  present  Assembly 
i»  80  eager,  he  will  not  lend  his  sanction  to  any  violent  words 
likely  to  irritate  still  more  deeply  the  spirit  of  the  Eadical 
party.  But  M.  Thiers  has  not  got  the  control  of  the  reac- 
tionary party  in  the  Assembly,  and  it  is  but  too  likely  that 
there  may  be  found  members  of  the  Eight  to  use,  in  relation 
to  the  election  of  M.  Barodet,  words  as  violent  as  those  which 
M.  Thiers  himself  used  in  1850  in  relation  to  the  election  of 
M.  Eugene  Sue.  There  can  be  but  little  doubt  that,  as 
M.  Thiers  seems  himself  to  have  remarked  to  some  of  the 
Deputies  of  the  Left,  the  Paris  elections  will  enormously 
stimulate  the  anger  and  the  fear  of  the  cautious  waverers 
between  the  two  parties,  and  will  make  it  all  but  impossible 
to  get  a  majority  for  the  Liberal  Eepublicans,  even  with  the 
help  of  the  newly-elected  deputies.  It  is  greatly  to  be 
feared  that  the  Assembly,  on  its  return  to  Verseilles,  will  be 
IhiOwn  into  more  dangerous  reaction  than  ever  by  the  recent 
•le,ftions,  and  that  we  shall  soon  find  a  contest  being  waged, 
perhaps  on  the  very  subject  of  the  contest,  of  1850 — "  the 
"  ntegrity  of  universal  suffrage" — in  a  spirit  as  exciting  and 
M  menacing  to  the  political  peace  of  the  country  as  that 
which  divided  the  Legislative  Assembly  of  that  year. 

We  do  not  wish  to  be  alarmists.  We  are  very  well  aware 
that  M.  Thiers,  if  he  lives,  may  now  be  trusted  to  act  in  a 
very  different  spirit  to  that  which  actuated  either  himself 
twenty  years  ago,  or  the  Prince-President  who  then  held  the 
place  which  he  holds  now.  M.  Thiers  has  no  chance  of  found- 
ing an  Empire,  and  will,  of  course,  never  think  of  a  coup  d'etat 
for  aucb  a  purpose.  It  is  his  cue  to  adopt  a  moderate  policy, 
and  to  restrain  the  extreme  men  of  both  parties  as  much  as 
be  can  ;  while  it  was  rather  the  cue  of  the  Prince-President  of 
1850  to  aggravate  the  violence  of  the  opposite  parties  in  the 
Assembly  in  order  to  furnish  an  excuse  for  the  coup  d'etat  by 
which  he  rid  himself  of  its  restraint.  We  may,  therefore, 
fairly  hope  for  a  very  different  result  in  1873  from  the  result 
of  1850,  and,  we  hope  we  may  add,  that  parties  themselves 
may  have  learnt  something  by  the  fatal  experience  of  the 
revolt  of  the  Commune.  The  Eadicals  are  to  a  considerable 
ext«nt  under  the  control  of  M.  Gambetla,  who  knows  that  all 
government  implies  both  order  and  authority,  and  really 
wuhes  to  retain  both.  The  Conservative  Eepublicans  again 
Me  under  the  influence  of  M.  Thiers  and  M.  Grevy,  who  are 
both  of  them  aware  that  a  certain  moderation  of  tone  on 
I  their  part,  not  only  in  relation  to  Eepublican  measures  but 
in  relation  to  the  Roy.list.  Imperialist,  and  other  Eadical  pre- 
wnMOM  wiU  bo  quite  essential  to  the  duration  of  the  Eepublic. 
we  itiaU  hear  from  them  very  little  intolerance  of  any  abstract 
pnnctple.,  whether  allowed  by  the  absolutist  or  by  the  demo- 
cratic party  ;  th.y  will  be  anxious  to  let  talk  alone  as 
fi    a.    po«.bl.,    for    the    .ake     of     «,rving    the    Re- 


public.  We  do  not,  therefore,  mean  in  the  least 
to  say  that  the  prospects  of  French  politics  now  are  as 
gloomy  as  in  1850.  We  quite  hope  they  are  much  less 
gloomy.  But  we  do  think  the  situation  very  critical,  and  one 
needing  the  exercise  of  as  much  self-control  as  French  parties  are 
capable  of,  if  events  are  not  to  tend  to  the  same  rude  collision 
between  the  party  of  authority  and  the  party  of  liberty  as  took 
place  under  the  short-lived  Eepublic  which  was  established  in 
1848.  If  once  the  present  Assembly  could  be  dissolved,  and  one 
of  steady  liberal  republican  principles  elected  in  its  place,  a  good 
deal  of  the  danger  would  be  past.  To  this  object  M.  Thiers 
should  direct  his  best  efforts  ;  but  before  it  can  be  attained, 
there  will  be  plenty  of  room  for  severe  recriminations, 
plenty  of  temptations  to  violence  to  be  steadfastly  resisted.  In 
any  case,  the  Paris  election  will  prove  a  source  of  great  danger 
and  difficulty.  A  victory  for  the  Government  and  its  Liberal- 
ism, instead  of  a  humiliating  defeat,  would  have  diminished 
every  dinger  and  added  indefinitely  to  the  weight  of  authority 
with  which  it  governs.  Nowhere  in  Europe  does  so  much 
peril  attend  a  weak  and  discredited  Government  as  in 
France.  There,  to  be  weak  is  to  be  criminal.  Fortunately, 
however,  for  the  present,  all  the  parties  ranged  against  the 
Government  are  even  weaker  and  more  timid  than  itself. 


THE  ORDEAL  OF  THE  JUDICATURE  BELL. 
The  Lord  Cbancellor's  Judicature  Bill  was  not  in  a  very 
healthy  state  when  the  expedient  of  referring  it  for  revision 
'to  a  Select  Committee  was  suggested  by  Lord  Cairns.  We 
cannot  say  that  it  has  taken  a  new  lease  of  life  and  vigour 
ifrom  the  labours  of  the  law  lords  and  their  lay  colleagnes. 
As  amended  by  the  Committee  the  Bill  is  substantially  the 
same  Bill  that  was  laid  before  the  House  within  a  few  days 
from  the  opening  of  the  Session,  and  this  in  spite  of  the 
remarkable  protest  addressed  to  the  Lord  Chancellor 
by  the  members  of  the  Chancery  bar.  There  is  some 
doubt  as  to  the  precise  scope  of  the  changes  made 
in  the  Bill  by  the  Committee,  but  it  is  agreed  on  all 
hands  that  these  changes  do  not  touch  the  objections 
advanced  by  those  critics  who  perceive  in  the  so-called  fusion 
of  Law  and  Equity  the  destruction  of  the  latter  system  of 
Jurisprudence.  Lord  Cairns  was  the  principal  critic  in  the 
Committee,  and  a  very  lenient  and  even  partial  critic,  of  the 
Bill.  Lord  Westbury,  whose  attacks  were  most  to  be  feared, 
did  not  take  any  part  at  all  in  the  discussion.  Lord  Pen- 
zance was  not  a  member  of  the  Committee ;  a  fact  regrettable 
for  many  reasons,  but  most  of  all  because  it  testifies  to  the 
failing  health  of  this  eminent  Judge.  In  every  conflict  of 
opinion  Lord  Cairns  carried  with  him  the  majority  of  the  law 
lords,  while  the  Lord  Chancellor  had  Lord  Hatherley  as  hi* 
only  backer.  These  circumstances  will  possibly  detract  from 
the  value  of  the  amended  Bill,  and  may  give  occasion  for 
assaults  upon  it,  either  during  its  passage  through  its  remain- 
ing stages  in  the  Lords,  or  afterwards  in  the  Commons. 

The  composition  of  the  High  Court  as  distinguished  from 
the  Supreme  Court  of  Appeal,  was  challenged  by  Lord  Cairni, 
who  wished  to  retain  the  Lord  Chancellor  as  the  President  of 
the  Equity  or  Second  Division.  The  Bill  relegates  the  Chan- 
cellor altogether  to  the  Appellate  Court,  depriving  him  of  his 
authority  as  a  judge  of  first  instance,  and  thus,  as  it  is  con- 
tended by  the  critics  of  the  Bill,  weakening  the  pres  tige  and 
power  of  the  Equity  side  of  the  High  Court.  There  is  little 
force  in  this  objection,  though  we  are  aware  how  great  |i* 
the  influence  of  names  and  titles  even  in  solid  matters  of 
business.  But,  in  spite  of  his  lesser  dignity,  we  should  feel 
implicit  confidence  in  the  ability  of  the  Master  of  the 
Rolls  to  preserve  equity  jurisprudence  intact,  if  he  were  given 
the  powers  which  a  Lord  Chancellor  at  present  enjoys.  Such 
powers,  however,  will  not  be  given  him,  but  then  they 
would  not  be  given  to  a  Lord  Chancellor  presiding  in  the 
equity  division  of  the  High  Court ;  so  that  Lord  Cairns'* 
proposal  for  maintaining  the  Chancellor  as  a  judge  of  first 
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instaoce  would  be  in  no  way  a  secarity  for  the  maintenance  of  f 
equitable    principlet   or  traditiocB.     It    was  rejected   by  the 

I  Select  Committee — we   do  not  say    for  the  reasons  we  have  ! 
onnelTes  given — by  a  majority  of  ten  against  nine,  and  when  , 
it  reappeared  in  another  shape  in  the  discussion  of  a  subse-  ! 
qaent  clause,  it  was  abandoned  without  a  division  by  Lord  ! 
Cairo*.     In    this    respect,    thirefore.    the    Bill   stands  in  its 
original    form.        Tlie    "  divisions  "    of    the    High   Court, 
with    the    peculiar     segregation     of     the     Equity     Judges 
in     a      aiogle      division,      are      continued,      and      so,     as 
we     understand,     is      the     distribution     of      the      general 
bosineas    of     the    Equity    Courts    among    the     four    divi- 
sions,  while   the   administrative   business  is  assigned  to  the 
second  division  alone.      But  these   arrangements   form   the 
snbetaoce  of  the  accusations  brought  against  the  Bill  by  the 
members  of  the  Chancery  bar,  and  unless  these  be  altered  it 
is  clear  there  will  be  a  vigorous  opposition   to  the  nominal 

I  "  fusion  "  of  law  and  equity  which  Lord  Selbome  proposes. 
The  plain  and  easy  remedy,  suggested  in  so  many  quarters,  is 
an  increase  of  the  judicial  staff  on  the  equity  side,  and  a  die-  i 
tributioo  of  these  judges  among  the  various  divisions  or  I 
courts.  In  fact,  if  the  fusion  is  to  be  a  reality  for  the  present 
generation,  and  until  a  new  generation  of  lawyers,  educated  in 
the  mixed  jurisprudence,  has  grown  up,  we  must  have, 
common  lawyers  and  equity  lawyers  sitting  in  every  court 
side  by  side.  It  is  idle  to  suppose  that  a  knowledge  on 
equity  principles  comes  by  the  light  of  nature  to  every 
man,  and  it  is  unreasonable  to  attempt  to  silence  criticism  by 
pointing  to  an  exceptional  case  like  that  of  Lord  Justice 
Melliah.  It  is  not  to  the  occasional  introduction  of  a  Common 
Law  element  into  Equity  practice  that  exception  has  been 
taken,  but  to  the  abiolute  and  entire  transfer  of  the  judicial 
business  of  Equity  from  judges  bred  in  Chancery  to  judges 
bred  in  Common  Law  practice.  The  proof  that  such  an  ex- 
periment is  likely  to  result  in  failure  is  not  far  to  seek.  The 
eqnitable  jurisdiction  of  the  Common  Law  Courts  has  been 
from  the  beginning,  and  remains  to  this  day,  a  dead  letter. 

Of  course,  an  increase  in  the  number  of  judges  would  cost 
money,  and  the  present  Administration  is  little  disposed  to 
spend  money  on  judges'  salaries  at  all  events.  But  it  is  cer- 
tain that,  if  we  are  to  build  up  a  new  judicial  edifice,  worthy 
to  compare  with  that  we  are  surrendering — and  old  and  in- 
convenient as  it  wts  we  were  proud  of  it,  and  had  learned  to 
prize  its  real  excellencies,  despite  its  many  and  ongainly  faults 
— we  must  cot  err  on  the  side  of  parsimony.  We  are 
glad  to  perceive,  therefore,  as  an  earnest  we  hope  of  other 
changes  'n  the  same  direction,  that  Lord  Cairns  was  successful 
in  carrying  against  the  Lord  Chancellor  and  Lord  Ilatherlcy, 
an  amendment  to  the  13th  Clause  of  the  Bill  raising  the  salaries 
o(  the  ordinary  Judges  of  the  Supreme  Appellate  Court  from 
five  thousand  a  year,  as  originally  fixed  by  Lord  Selbome,  to 
six  thousand  a  year,  the  sum  which  the  Lords  Justices  of 
Appeal  in  Chancery  are  at  present  paid.  We  pointed  out, 
when  the  Bill  first  appeared,  the  injurious  policy  of  the  re- 
duction, which  could  at  the  utmost  effect  a  saving  for  the 
c«untry  of  some  two  or  three  thousand  a  year,  and  would  cer- 

II  t«inly  weaken  the  prestige,  if  not  degrade  the  character,  of  the 
I  App«lUt«  Court.  We  hardly  hope  to  see  the  Bill  pass  in  its 
present  shape,  and  if  it  sheuld  be  cast  into  a  new  shape,  we 
trust  it  may  not  be  deformed  by  any  pitiful  straining  after 
■mall  savings. 


INrirr.N'CE    OF    POORS    BATES     ON     PLACES     RE- 
1  i;KSENTED    IK    PARLIAMENT     IN     ENGLAND* 

We  have  received  the  following  Ubies  from  an  able  cor- 
reepoodent,  who  is  also  an  authority  upon  matters  of  local 
tazatioD.  The  object  is  to  show  what  would  be  the  effect  of  levy- 
ing the  existing  poor  rate  upon  the  income  Ux  assessment  of 
the  localities  named,  which  is  the  view  that  the  rate  sgiUtors 
have  apparently  long  conUoded  for,  though  they  already 
repudiate  having  done  so.  The  transference  on  general 
grounds  would  be  most  unjoit.  amounting  to  a  vast  presenter 
gift  to  the  owners  of  real  property  at  the  expense  of  other  people; 
hot  the  table  also  shows  (I)  how  impossible  the  new  charge 
would  be,  and  (2)  that  the  inequalities  of  rates  between 
different  localities  would  be  as  great  as  ever.  As  regards  the 
fint  point,  it  will  be  seen  that  in  not  a  few  localities  the  new 
iaeome  tax  would  range  between  Is  and  Is  l»d  per  £,  and 


there  would  be  very  few  places  indeed  where  it  would 
fall  below  Cd  per  £.  In  other  words,  if  the  change  were 
made,  many  people  would  be  called  on  to  pay  an 
income  tax  ranging  between  5  per  cent,  and  very 
nearly  10  per  cent.,  and  most  others  would  have  to  pay 
upwards  of  2^  per  cent. — all  in  addition  to  whatever 
income  tax  may  be  levied  for  Imperial  purposes.  Of  course^ 
no  Government  or  responsible  statesman  could  ever  dream  of 
proposing  such  a  tax,  aud  no  member  of  Parliament  who 
thought  of  his  constituency  at  all  would  vote  for  it.  As 
regards  the  second  point,  the  fact  shown  by  the  tables  is  that 
while  by  the  existing  system  the  difference  between  the 
highest  and  the  lowest  rate  is  the  difference  between 
100  and  11,  the  extremes  on  the  new  plan  would 
be  100  and  6.  If  we  leave  out  the  last  extreme,  the 
differences  between  looililies  under  the  proposed  new  system 
would  at  least  be  as  great  as  the  differences  under  the 
present  system.  After  such  tables,  we  think  there  will  be 
less  disposition  than  ever  to  continue  the  outcry  about  per- 
sonalty not  being  rated,  of  which  so  much  has  been  heard. 

[I. — ExiSTine  Ratss  per  £. 


Plnw. 

KinfTs  i.viiti 

(ireat  Yiiriiiouth  

Aniiulvl 

Ponttmouth 

Plynioalh  

(\»lche»t«r 

Hor»ham    

Norwich 

Lewwt 

Bury  8t  Etlmund> ... 

l.yttiii^on 

Soiit'ampt  n    

Miiihurst 

SaliBlmry   

Chijiping^    Wycombe 

Kvc 

(■liictieater 

Hirlfonl 

lirlghton    

(•rent  Mftrlow  

Siroud    

Maidston* .- 

I>cv<inport 

Ipswich 

<h:iUll'ord  

Ht-laton  

Culiie  

Whitoy  

siok»-o»-Trent 

AyUabury 

Marlboro'  

Walllniford  

Wlltim    

Ki'darminitcr 

Wculbory  

5ewcaatlp-o  i-Tyo* ... 

Peterffled 

IIin'llMtfr  

L*-ic.-at«r    

Chualfr  (Clly)  

Kte 

lloniton..... 

Itriflport M 

r<K)l« 

Cambridge 

lilt... 

PnnUtraet 

l.*\me  Kegil 

ATitiorer 

lloilon 

WiDclie^ter   

Wcymou'h  and  Mel- 

co:iibe  Regta     

Itocltingiiara 

firvcQWicb 

Nawptirt-on-Uak  

B<-w,licy 

Moomoutb 

Canterbtry  

Wolvarbmtnpton   

I>over 

CoTenlry 

I)on-Iir«ur     

Oxford    

Northampton    

Law) 

Hradlng...  

Pcurnyn  A  Falmouth 

Ablnffdon 

KalforJ    

Cbtpplnghaiu 

Liftk.ani...  » 

Kliaft..bury 

li*vitf»  

Ta»l«l<»k  

Sunderland    

WoroMUr 

Rhtflleld..^ 

BMfortf 

FraoM..-.. 

naabnry    

Hrl«t»l  (City)  

Nottliiifhun 

Hi.r«i,li 

Hati'lKlab  

('ji«IiNibam  . 

Ki  t.r  I'ily)    

Ilirk'iibaad 

(M^r.head 

WiM'l>'<r..,„.. ........ 

TlitltulJ » 


S    0( 

I  n 


2    ik 


i  u 


1\: 


Place. 

Tewkesbury 

Prtttoii  

Wareham  

Bodmin  „.. 

Stamford    

South  Shields  

Manchester  

Oldham 

Derby 

Wa'aall   

M&ccletideld  

Wcnlock 

Totnea     

Chatham    

Barimtaple 

Maldea 

Boltoa    

Kaat  Retford 

Cricklade   

Warrington  

Wella  

Laiiuccston    „ 

Taunton 

Wakeaeld  

Iluntili^.ion  

Berwlck-on-Twee<l  ... 

Birmingham 

Liverpool  

Truro  

Itvi^ate  

Tynemouth  Ik  North 

filiiclds    

Rochdale    

Cnriinle  (City)  

Woortateck    

Or.nthara  

Warwick    

Stives    

Tamworth 

Wbilehaten 

HudderaSeld 

Bridicewater 

Haifai   

Blackburn 

Richmond „.. 

Uroltwich 

TlTertoa    

Ludlow  

Aihburton 

Kveaham    

Hytho     

Lincoln  (City) _.. 

Leomlnater   

Hall    

Bath   

IlaatiuKa    

Ncwpo.t(Lof  Wight) 
Ashton-undar-LjiM... 

Newark 

Dudley  

Bury    

Morpslh     

C'brlaichursh    

ilsrefnrd  (City)    

l>artmouth 

Uloucoler  (Uty) 

Hufford 

I  uncaater 

Htm-kpt»rt  

Bradiord      

Bridgnorth    

l)urba<n  (City) 

P«:erboroiigli 

Sbrtwabury  

Arnrborougb 

Clwnn— lar    

Oocktmianth 

OrsaiCMoMby 

Hlpon 

North  Allsrtoa 

Yoik  

Clltbtros   „.. 

Think    

Mew  MlMreiuia. 

UcbSeld 

Malloit    

Krtidat 

NewcuUfand'r-LyiM 

Brrertiy „ 

Kunaboro'  „.. 

WlsM    


1    «t 


1     6J 


1    It 


I  10! 
I  loi 


t 
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-Ratb  p«r  £  of  the  same  PooM  Ratbs,  if  L«Tied  on  the  Ikooboi 
and  Propbbtt  Tax  Asmismbst  of  tho  Places  namod. 


''Place. 

Fortfmoutti 

Wareliarn  

Aylwhiirr 

Lcaiiitngtau  

By« 

Monh«m   

Qrcnt  Variuouth 

Midhurst  

Weitbnry 

Kingt  Lynn 

Colchester 

Petcrsliald 

Wtllinffford 

Rochdale    

Calne 

Woiverha  1  pton  

Tamworth - 

L'sktjard 

Chipping  Wycombe  .. 

Kidderminster 

Yif\U 

Helston  

Oreenwicta 

RetgaU  

Hertford 

Guildford   

Gateshead 

Sandwich  

Lyme 

Ar«nd«l.... 

Poole 

Lewes 

Plymouth 

CBnlerburj'   

Devonpon.... 

Wtjmouih  and  Mel- 
combe  Kfg'is 

Stroud 

Ilythe « 

Saltbrd   

Woodfitijck 

Leominster    

Uuckingham 

Honitoii 

Aabton-nnder-Lvne. . 

Ndrwih  (City)" 

Harwich.. 

Bridport    

Bhafl^Bbury 

Chriitcburch 

An  love- 

Le4reater    

IpRwIch 

Dover 

OreNt  Mv^low  

Maiden  

Boeton   ^„„. 

Bddmta 

Wllion    

Southamptort        

Bury  St  h:dtnund'ri ... 

D*viie-< 

Sunderland 

Birkenhead  

FrWre 

Chatham 

llaitln^e 

Brighton    

Penrylin  &  Fa'inouth 

Ctilppenhurn 

Roclicitter    ., , 

Cheltenhflni  ...,,, 

Cricklflde 

Berwlck'Oti-Tweod ... 

MatdtMie 

Readinff ... 

Lmun^oii  

AMfiKdon  

WlnclicBter 

Pontefraet 

Tyncmouili  and  North 
Khldda 

Covcniry  

MarcierftelU 

Derby 

Olrthum 

TewkcKbury 

Badford 

Tbiiinton 


Rate. 

s    d 


I    8 
1    7 


61 
6i  . 

6*. 

II 
l\: 

3    . 
2J. 

it: 

2  . 

3  . 
1  S  . 
1  2  . 
1    3  . 

2    . 


Proportion 
%  of 

MuUmum 
Uate. 

100 

100 

95 

DO 

90 

88 

88 

, 83 


1». 

It  • 

H  . 
1  . 
1  . 
1  . 
oj  . 
ot . 

ot  . 

0     . 

0 

0 

0 

0 


0  Uk  ■ 
0  lli  . 

0  lU  ' 
0  lU  . 

0  111  . 
0  lit  ' 
0  11  . 
0  11  . 
0  11     . 

0  :i   , 

0  11  . 
0  11    . 

0  lot . 
0  lot . 
0  lot 
0  lot  . 
0  lot . 
0  lot . 

0  lOi  . 
0  loi  . 
0  10  . 
0  10  . 
0  10  . 
0  10  . 
0  91  . 
0  »{  . 
0  91  . 
0   »t . 


H 

9t  . 
9t 

»» 

0    9) 
0    9t  . 

o   9i 

0    «    , 
0 
0 
0 


I- 


n 

70 
89 
69 
49 
87 
67 
67 
67 
67 
87 
67 
65 
64 
64 
62 
«2 
63 
61 
«0 
58 
58 
5S 
58 

57 
67 
57 
57 
57 
65 
65 
65 
55 
64 
54 
53 
53 
53 
53 
S3 
53 
50 
50 
60 
60 
60 
60 
49 
49 
48 
48 
411 
48 
47 
47 
46 
45 
4« 
45 
4« 
44 
44 


43 
43 
U 

43 

42 
43 
41 
41 
41 
41 
41 
IS 


Place. 

Bhc««M 

Whitby 

Nowcaitle-on-Tjne... 

Bewdley 

Non]tami)ton    

W«l«a1l  

Ashburton 

Carll^lc  (City) 

Cliitherter 

Dorchester 

Morpeth 

Bridg«water 

Haniingdon 

Windier 

Tavietoclt 

Truro 

Ludlow  

Barnstaple    

Chester  (City) 

Leeds 

Oxford    

Stafford 

Wenloclc    

Nottinjjt-am 

Marlborough 

Grantham 

Kyo 

New  Shoreham 

Salisbury 

Wakefield  

Cambridge 

(.'ockerraoutb    

Peterboro' 

Greit  Grimsby 

Scarborough 

Bristol  (City)  

Ne'po.t(I.of  Wigh:) 

Banbury 

Stoke-on-Trent 

Preston 

Totne 

TIrerton 

East  Retford 

■ihlmk    

Kieter  (City)    

Stives    

North  Allerton 

W(  rcester 

Bath    

Blackliuin 

Eresham   

Warwiok    

Birmingham 

Thetford 

Dudlfy  

Ktaaiford   

Warrington  

Brdgnorth   « 

Holton    

Ripon 

Bury  „ 

Livorpool    .  ,. 

Shrewsbury  

Hereford  (City)   

Stockpi  rt    

Kin^fston-on-Huti    ... 

Bradford    

Clilhcroe  

Newark 

Hndi-erlBrlii 

Clreucf'tter    

Lichfield 

Malton    

KIchmor.d 

Whitehaven 

Mnnchestrr  (City)  ... 

Halifax  

Knareeboro'  

Newcastle-und'r-Lyne 

Lanca-ter  

Durham  (C  ty) 

Kendsl   

Lincoln  (City) 

Dartmouih    

Oioue.  st-r  ((Mly) 

Kouih  Shieldt  

Bfverley    

Wlgin    

Moniaoaili 


Rate, 
s     d 
0     81  . 
0     71 

0  n . 
0   ;}. 


0  7t  . 

0  7t  . 

0  7i  . 

0  7i  . 

0  7t  . 

O  7    . 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0    6t 

0     ■ 

0 
0 
0 
0 


•1. 
6t  . 

It: 

6t 

0  »i  . 

0    6t  . 

0    6t  . 

0    «t 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 


6t 
«t 
6S  , 
«i  . 


Proportion 

%  of 
Haximom 
Rate. 

29 

S7 

37 
37 
37 
37 
38 
36 
35 
35 
35 
3.) 
S5 
33 
33 
33 
33 
33 
33 
33 
33 
33 
33 
32 
33 
32 
31 
31 
31 
31 
31 
31 
30 
30 
30 
30 
30 
30 
30 
30 


0  6}  . 
0  5} 


0  4t 
0  4i 
0   " 
0 
0 
0 


4i 
4t  . 
4i 

n 


0 
0 

0  31  . 

0  3)  . 

0  3t  . 

0  3t 

0  3t 

0  3t 

0  3i  . 

0  3t 

0  3  , 

0  3  . 

0  8 

0  11 

0  2(  . 

0  21 

0  ij 

0  U 


29 
29 
29 
28 
38 
38 
28 
2» 
28 
25 
26 
25 
25 
26 
24 
24 
24 
24 
24 
23 
23 
23 
23 
23 
22 
20 
20 
20 
2(1 
20 
19 
19 
IS 
IS 
17 
17 
17 
17 
l.i 
l.-i 
14 
11 
14 
13 
13 
13 
12 


NoTX^TUi  Table 

anonnt  of  Property 
under  Sehcdules  A,  B, 


is  baaed  on  Bctnnu,  8M<f  1984  House  of  Commona,  giving  the 

16U   " 
and  Income  Tax  charged  in  tt:e  year  endoi  5th  April,  1863, 
D,  E,  for  each  pla.o  .luuiud. 


BUSINESS      NOTES. 


The  Clearing  House  Eetue.ns.— Sir  John  Lubbock  has 

now  laid  before  us  tbo  sixtb  annual  summary  of  tbe  Clearing 

ki^    .^*"™*   which   has   been   issueti  sinco    the   weekly 

poblication  commencMjd.     The  figures  are  now  enormous,  and 

I  continue  to  »how  a  wonderful  increase  over  previous  periods. 

I  '  «-a  -  i'!  ^'*'  ^^"^  "^*'   0,003,3^5,000/  as   compared  with 

I  •>,»..»,< 22,000/  in    1871  2-an  increase  of   043,613,000/.  or 

«oout  1.  per  cent.     In  ltt71-2,  however,  the  inoiease  over  tbe 

ruiO.M/.wm;       '*."'"°'''''«'l    ^    tl^«    enormous   sum    of 

..iLelii  Ik  T'  "t"'^""'  ^"^  P"  "->*■  ;  'o  that  the  present 

jTrTt'nT,       .'■"u"  "'"'"'•  ^^«  "'""l   annual   average  of 

cnlidlr^  ,W  ••;  •    '^'"'"  "''y  "»?  remarkable  when  it  is 

^^  ir^l"  "  "■■"*"•"  "P°°  •»  «"*«"»•    Making  the 

0-nimn.OB  of  b.t  ,e«  with  1870-1.  we  find  that  the  transac- 


tions  of  the  Clearing  Hoaae  have  in  fact  increased  in  the  short 
space  of  two  years  from  4,018,404,000/  to  0,003,335,000/,  or 
50  per  cent.  The  wonder  certainly  is  that  so  great  an 
increase  in  the  volume  of  business,  arising,  no  doubt,  from  tbe 
multiplication  of  transactions  due  to  good  credit  as  well  as 
from  a  general  rise  of  prices,  can  have  taken  place  without  a 
much  greater  advance  than  what  has  occurred  in  the  rates  for 
the  loan  of  money.  It  is  noticeable  that  the  rate  of  increase 
is  now  apparently  tending  to  decline.  The  improvement  we 
have  seen  for  the  whole  Clearing  House  year  just  ended  has 
been  12  per  cent. ;  but  taking  the  last  eighteen  weeks  from 
the  Ist  of  January,  we  find  that  the  increase  has  been  only  aa 
follows : — 


1873. 
£ 

First  nine  weeks 1,103,167,000 

Second  nine  weeks    1,066,624,000 


1873. 
£ 

1.033.147,000 
1,012,318,000 


Increase 

Amount. 

£ 

70,020,000 

23,206,000 


% 
21 

Total  eighteen  weeks    ...     2,167,691,000     ...     2,074,465,000     ...     93,226,000     ...     5 

The  increase  is  thus  only  5  per  cent,  for  the  hst  18  weeks  as 
against  12  per  cent,  for  the  year,  while  in  tbe  first  part  of 
that  18  weeks  the  increase  was  7  per  cent.,  and  in  the  second 
only  2^^  per  cent.  That  the  increase  is  thus  at  a  greatly 
diminishing  rate  is  apparent,  and  conclusively  proves  the  com- 
mencement of  some  arrest  to  the  expansion  of  business — at 
least  for  a  time.  This  conviction  is  strengthened  if  we  notice 
how  much  of  the  recent  improvement  is  due  to  the  increase  of 
Stock  Exchange  business.  The  settlements  on  the  Stock 
Exchange  settling  days  duiinor  the  last  18  weeks,  as  compared 
with  the  corresponding  period  of  last  year,  were  as  follows  :— 

Increase 
1373.  1S72.  An  ount. 

£  a  it  % 


First  iiine  weeks  I93,478.00i1 

Second  nine  weeks  194,424,000 


Total  eighteen  weeks  . 


1.3,029.000 
1!',1 15.000 


3S",902,000 


355,753,000       ...     32,1H,000    ...      9 

The  general  improvement  of  2J  per  cent,  in  the  last  9  weeks 
was  thus  almost  exclusively  due  to  an  increase  of  Stock  Ex- 
change transactions.  The  general  increase,  as  wo  have  teen, 
is  23,200,000/,  and  the  Stock  Exchange  increase  is  19,1 15,000/. 
The  general  business  of  the  country,  so  far  as  the  Clearing 
House  returns  are  any  indication,  has  not  grown  since  last 
year,  but  is  now  of  exactly  the  same  amount  as  it  was  then. 


The  SnAREnoLDKRs'  Bknefit  feom  Eailwat  Amalga- 
MATIOX. — A  curious  confession  was  made  by  Mr  Laing  in 
the  railway  debate  on  Tuesday  night,  which  we  hope  the  rail- 
way shareholders  interested  will  keep  well  in  remembrance. 
Some  time  ago,  he  said,  when  a  projct  for  amalgamating 
three  railways  in  the  South  of  England  was  under  dis- 
cussion, it  was  calculated  that  the  saving  to  the  three  com- 
panies would  be  between  00,000/  and  70,000/  a  year.  The 
question  immediately  arises — which  railways  were  they  ?  and 
why  was  a  project  so  benefloial  to  the  shareholders  not 
carried  out ?  Mr  Laicg  m>y  well  be  called  upon  to  satisfy 
curiosity  on  these  points.  The  number  of  railways  in  the 
South  is  limited,  and  there  is  a  concurrence  of  evidence  to 
the  effect  that  the  three  railways  to  which  Mr  Liing  referred 
aretbe  Brighton,  the  South-Eistern,  and  the  London,  Chatham, 
and  Dover.  With  the  first  he  is  himself  identified  ;  the  case 
for  the  amalgamation  of  tbo  three  is  stronger  th.in  for  almost 
any  set  of  railways  that  could  be  named  ;  and  there  tvas  a 
project  for  amalgamation  under  discussion  in  the  autumn  of 
1871.  The  identification  of  the  three  lines  named  with  the 
anonymous  three  referred  to  in  Mr  Laing's  speech  is  thus 
almost  complete.  Why,  then,  was  the  scheme  not  carried  oat  ? 
Tbe  answer,  we  think,  can  only  be  the  usual  one  in  most  cases 
wh'-re  an  amalgamation,  clearly  dictated  by  the  interests  of  the 
shareholders  concerned,  and  the  terms  of  which  ought  not  to  be 
difiBcult  to  settle,  is  actually  not  carried  out.  Tue  interests 
of  directors  are  in  this  matter  opposed  to  the  interests  of  share- 
holders, and  so  the  very  most  is  made  of  obstacles,  and  nothing 
comes  of  tbe  most  anxious  negotiations.  The  obvious  conclu- 
sion is,  that  tho  shareholders  of  the  southern  railways  ought  to 
stir  in  the  matter  themselves.  The  net  gain  to  all  of  them  at 
60,000/  a-year  is  equal  to  a  capital  gain  of  1,200,000/,  or  5  per 
cent,  on  the  nominal  par  value  of  the  ordinary  capital  stocks, 
which  may  bo  roughly  slated  at  24,000,000/.  Supposing  the 
South-Eastern  Company  to  participate  only  rateably,  the 
capital  gain  would  amount  to  10  per  cent,  on  their  Deferred 
Stock.  And  the  real  benefit  of  amaleamation  was,  we  should 
think,  understated  by  Mr  Laing.  It  would  be  nearer  100,000/ 
than  the  smaller  sums  which  he  named. 
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The  PBoaRESS  or  ax  AitEBiCAX  Eailwat. — In  illustrat- 
ing the  question  of  the  profits  of  joint  stock  enterprise,  one  of 
the  most  natural  illustrations  to  select  is  that  of  railways  ;  but, 
unfortunately,  within  the  laat  few  years,  the  most  prominent 
example  to  an  English  mind,  that  of  our  home  railways,  would 
not  have  supplied  the  answer  which  theory  would  lead  us  to 
expect.  Even  now  the  rarity  of  the  dividends  above  7  per 
cent,  on  the  English  lines  is  very  great,  though  probably  in  a 
few  years  the  account  will  be  different.  In  America,  however, 
railway  enterprise  has  had  a  wider  field,  and  there 
are  remarkable  cases  of  what  railway  profits  may  be.  The 
New  York  Chronicle  puts,  in  a  very  neat  form,  the  history  of 
the  Pennsylvania  Central  railroad  for  the  past  twelve  years, 
from  which  it  will  be  seen  that  the  net  earnings  have  steadily 
risen  from  3,647,000  dollars  in  1861,  to  8,2-18,000  dollars  in 
1872,  or  about  150  per  cent.,  while  during  the  last  few  years 
10  per  cent,  dividends  have  been  paid  upon  an  increasing 
ordinary  capital,  and  in  spite  of  a  simultaneous  increase  of  the 
debenture  capital.  There  could  not  be  a  better  example  of 
the  possibility  of  railways  on  a  large  scale  paying  10  per  cent, 
dividends,  although  it  seems  only  beginning  to  be  possible  for 
the  great  English  lines,  which  have  been  kept  back  by  a 
variety  of  causes,  to  reach  that  degree  of  profit.  The  follow- 
ing  is  the  table  :— 

Oafbal  and  Eabjoxos    of    the    I^ENssTLTAinA    Railroad   Compast 
for   TwBLVB   Ykabs— 1861    to    1H72. 
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Boa<l<. 

J^"-      :  E^ning.. 

EipcnMa. 

N*t 
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10 
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tM71,M} 
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10 

Ak  Arbiteaoe  Opebatiox. — The  Stock  Exchange  is 
usually  very  quick  in  equalising  the  prices  of  stocks  which 
are  lubstantially  the  same,  but  it  has  perhaps  been  slower 
than  usual  in  doing  so  in  the  most  recent  case — that  of  the 
amalgamation  of  the  Atlantic  telegraph  companies.  By  that 
scheme,  the  Anglo-American,  French  cable,  and  Newfound- 
land telegraph  companies  were  to  become  a  united  company 
with  a  total  nominal  capital  of  7,000,000/,  in  which  the  re- 
spective companies  were  to  participate  in  certain  proportions. 
Certain  bonuses,  in  addition,  are  given  or  held  in  suspense 
in  the  case  of  the  French  cable  and  Newfoundland  companies, 
while  the  French  cable  shareholders  are  liable  to  a  deduction 
of  5/  per  share  for  their  debentures  ;  but  these  points  are 
easily  calculable,  and  the  only  real  question  is— given  the 
proportion  of  each  company  in  the  new  capital,  what  is  the 
equivalent  price  of  each  existing  stock  at  the  new  par  value, 
and  what  would  be  the  equivalent  prices  at  reductions  from 
that  par  value  ?  At  the  new  par  value  it  has  been  ascertained 
the  equivalents  are  37J  per  20/  share  of  the  French  cable 
company,  1.51  J  per  100/  stock  Anglo-American,  .nnd  23  per 
I  20/  share  of  the  Newfoundland  company.  But  these  par 
Talaes  are  considerably  above  market  values,  and  the  equiva- 
l«nU  at  a  lower  range,  taking  the  French  cable  as  the  unit, 
are  aboat  as  follows  :— 


land  Company,  there  is  a  sum  of  135.000/,  or  about  3/  per 
share,  held  in  suspense,  and  the  speculator  who  anticipates 
that  he  wiU  get  that  3/  will,  of  course,  buy  Newfoundland  at 
a  higher  price  than  the  above  equivalent,  in  which  the  chance 
has  not  been  reckoned. 

CHEQrES  oif  THE  Stock  EXCHANGE. — The  readiness  with 
which  all  Stock  Exchange  transaction^  are  settled  by  cheques, 
at  least  among  members  of  the  House,  will  perhaps  cause  sur- 
prise when  it  is  known  that  the  acceptance  of  cheques  is  not 
obligatory.  In  the  case  of  Mr  Roberts,  a  stockbroker  charged 
with  forgery,  Mr  Levien,  the  secretary  to  the  committee  of  the 
Stock  Exchange,  has  given  evidence  before  the  police  magis- 
trate to  the  effect  that  "  it  was  the  practice  of  the  Stock  Ex- 
"  change  to  settle  by  cheques,  and  a  rule  required  that  those 
"  cheques  should  be  crossed,  unless  by  consent  or  previous 
"  notice  requiring  payment  in  bank-notes  ;  it  was  a  very  es- 
"  ceptional  circumstance  for  any  demand  to  be  made  for  bank- 
"  notes ;  but  whether  exceptional  or  not  there  was  a  right  to 
"  demand  bank-notes  on  the  day  of  delivery."  It  is  quite  in- 
telligible, however,  that  the  right  to  demand  bank-notes 
should  not  be  exercised.  Often  it  would  be  impossible  for 
persons  in  the  best  of  credit  to  obtain  bank-notes,  as  the  cash 
to  meet  the  cheques  for  the  immense  sums  which  are  paid  is 
only  obtainable  by  pledging  the  securities  which  are  purchased. 
The  great  lending  business  on  the  Stock  Exchange  could  not 
conceivably  be  carried  on  unless  cheques  were  to  pass.  The 
wonder  is  that  in  these  circumstances  charges  like  the  one  in 
reference  to  which  the  above  evidence  was  given  are  not  more 
frequent.  The  temptation  to  fraud  is  overwhelming,  and  the 
infreqaency  of  even  alleged  fraud  or  default  is  every  way  re- 
markable. The  explanation,  we  think,  can  only  be  that  mem- 
bers of  the  Stock  Exchange  are  guided  by  good  rales  in  regard 
to  the  amount  of  credit  they  give,  and  that  the  opportunity 
of  fraud  on  a  great  scale  hardly  arises  unless  in  the  case  of 
members  of  standing  and  large  private  fortune,  who  have  no 
motive  to  commit  frauds.  Should  similar  charges,  however, 
become  at  all  more  common,  it  will  be  expedient  for  the  mem- 
bers of  the  Stock  Exchange  both  to  increase  the  stringency  of 
their  rules  as  to  guarantee  in  the  admission  of  members,  and 
to  exercise  an  increased  degree  of  vigilance  in  particular  tran- 
sactions, which  for  a  time  may  rather  tend  to  hamper  business. 
Care  must  be  taken  that  the  confidence  which  makes  it  pos- 
sible to  settle  immense  transactions  so  easily,  and  without 
which  the  transactions  themselves  could  not  take  place,  is  in- 
trinsically well  founded.  It  would  be  a  great  misfortune  if 
the  facilities  now  offered  to  the  public  by  the  Stock  Exchange 
were  in  any  way  curtailed. 
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Tb«  Md  of  the  abore  table  is  that,  whenever  French  Cable 
8h«ti  are  »t  the  prioM  nua«d  in  the  first  column,  and  the 
aoto*!  pficM  of  the  Anglo-American  and  Newfoundland  ex- 
CMd  those  set  oppomte,  it  wonld  pay  to  sell  Anglo-American 
and  Newfonndland  and  boy  French  Cable  Shares  with  the 
price,  allowing  of  conrse  for  the  exnense  of  the  operation.  The 
property  by  the  amalgamation  will  become  substantially  the 
same,  and  as  the  margin  of  differaooe  is  bow  considerable,  a 
good  opportunity  is  offend  to  the  Anglo- Amariean  shareholder 
to  taka  advantage  of  the  market,  and  aufaaage  bis  slock  for 
Frandi  Cable  Bbaras.  Of  coarse,  in  the  eaae  of  the  Newfound- 


THE   PUBLIC   EEVENUE   AND  EXPENDITUBE. 
The   following   are  the  Receipts  on   account   of  Bevenno 
during  the  week  ending  April  26  : — 

Receipts  of 

Week  Ending 

April  2C. 

£ 

482,000 

(581,000 

l!t(i,000 

85,000 

HO.lMK) 

nil. 

nil. 

26,000 

106.587 


GnBtomi) 

Excise.... 

Stamps  

Load  Tax  and  HoDse  Duty  , 

Income  tax 

Post  Office 

TelognphB 

Crown  lands  , 

MisoeUaneoas 


Total  

The     total      receipts     of     the 
1,315,437/. 

The    Exchequer    issues    of    the    week 
expenditure  were  677,543/,  viz. ;— 


1,015,687 

previous     week     were 


on    aooonnt    of 


Interest  of  debt • 

Other  charKaa  on  Oonaolidated  fond 

Supply  services  (ioclnding  Telegraph  servicesy 


£ 
nil. 

070,889 


077,543 
During  the  week  the  cash  balances  have  increased  in  the 
Bank   of   England   and  decreased  in  the  Bank  of    Ireland 

as  follows  :— 

Basket  Bank  of 

Englaad.  Ireland.  Total. 

£  £  X        > 

Balsnees  OE  April  19 (t.804.271  ...  1,2C5,I(!!>  ...     H,06»,44O 

—  A|.i''  "■  .     -'!■•  t'-l  ...1,200,284  ...     8,H4'.»,rC6 


Ineraase.. 
Da«n 


78o..'ia6 
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ADOPTION  OF  A  SINGLE  GOLD  STANDAED  AND  OF 
AN  INTERNATIONAL  SILVER  DOLLAR  BY  THE 
UNITED  STATES. 

TO   THB   IDITOE   OF   THI   BCONOMIOT. 

Sir,— The  United  States  Congress,  after  numerous  dis- 
cussions and  meetings  between  committees  of  the  Senate  and 
of  the  House  of  Kepresentativea,  has  revised  and  amended  the 
laws  relative  to  the  Mints,  Assay  Offices,  and  Coinage.  The 
"  Coinage  Act  of  1873,"  as  the  enactment  is  termed,  is  of  high 
importance  as  inaugurating  another  of  the  revolutions  now 
taking  place  in  the  coinage  systems  of  the  world. 

Until  very  recently,  only  England  and  Portugal  had  a 
legally  as  well  as  practically  established  single  gold  standard. 
But  at  the  present  time  there  are  Germany,  the  Scandinavian 
nations,  Holland,  and  the  United  States  all  giving  effect  to 
iegislation  in  the  same  direction.  Thus,  the  number  of  people 
all  looking  absolutely  forward  to  the  single  metal,  gold,  as  the 
medium  by  which  their  pecuniary  obligations  are  to  be  in 
future  discharged,  will,  at  no  distant  date,  be  increased  to  four- 
fold its  present  aggregate. 

The  United  States  had  an  ex'lusive  silver  standard  until  1853. 
From  1853 t<i  April,  1873,  the  gold  standard  has,  practically,  been 
exclusively  the  biisis  of  all  contracts  in  metallic  currency.  As, 
however,  the  silver  dollar,  or,  as  it  may  now  be  termed,  the  old, 
•obsolete,  silver  dollar,  and  which  weighed  26729  metric  gram- 
mes, nine-tenths  fine,  was  never  finally  repealed,  the  double 
standard  still  remained  theoretically  in  force,  although  few 
silver  dollars  were  either  minted  or  remained  in  circulation. 
The  eilver  coinage  was  for  all  ordinary  purposes  made  a  token 
currency,  by  reduction,  in  1853,  of  the  weight  of  the  half- 
dollar  piece,  and  of  its  subdivisions  to  24882  grammes  per 
dollar's  worth.  Thus,  whilst  the  proportion  of  gold  to  silver 
waa  1  to  16  in  the  American  mint  system  before  1853,  it  be- 
came, from  that  date,  1  to  14-883.  The  "  Coinage  Act  of  1873  " 
liow  reduces  the  weight  of  the  half-dollar  pieces  and  lesser 
coins  to  25  grammes  per  dollar's  worth,  making  the  mint  pro- 
portion between  gold  and  silver  1  to  14'9539.  It  effects,  more- 
over, a  greater  change  in  a  legal  point  of  view,  as  it  absolutely 
demonetises  the  old  silver  dollar  of  26'729  metric  grammes, 
by  excluding  all  mention  of  it  from  the  list  of  coins  that  may 
-be  minted. 

The  weights  of  the  gold  coins  are  left  unchanged,  but  the 
single  gold  metallic  standard  is  formally  proclaimed  by  mak- 
ing the  gold  one-dollar  piece  of  25'8  grains  troy  the  unit  of 
raJue  in  the  United  States. 

Section  15  regulates  the  silver  coinage  as  follows : — 

"  That  the  silver  coins  of  the  United  States  shall  be  a  trade- 
"  dollar,  a  half-dollar,  or  50-cent.  piece,  a  quarter- dollar,  or 

25-cent.  piece,  a  dime,  or  10-cent.  piece ;  and  the  weight  of 
"  the  trade-dollar  shall  be  420  grains  troy ;  the  weight  of  the 
"  half-dollar  shall  be  12  grams  (grammes)  and  one-half  of  a 
"  gram  (gramme) ;  the  quarter-dollar  and  the  dime  shall  be, 
"  respectively,  one-half  and  one-fifth  of  the  weight  of  said 
"  half-dollar ;  and  said  coins  shall  be  a  legal  tender  at  their 
"  nominal  value  for  any  amount  not  exceeding  five  dollars  in 
"  any  one  payment." 

It  must  be  admitted  that  this  section  of  the  American  Act 
makes  a  somewhat  confusing  mixture  of  metrical  weights  and 
troy  weights,  and  that  it  contrasts,  in  this  respect,  very  un- 
favourably with  the  more  business-like  and  scientific  manner 
in  which  the  English  Coinage  Act  of  1870  schedules  the 
various  coins  of  the  United  Kingdom  into  columns,  showing 
the  weights  according  to  troy  measure  and  to  the  metric 
system. 

The  first  of  the  new  American  coins,  the  silvor  trade-dollar, 
is  exclusively  for  foreign  use.  It  awears  to  have  been  adopted 
upon  the  report  of  the  Finance  Committee  of  the  United 
States  Senate,  of  which  the  Hon.  J.  Sherman  was  Chairman, 
and  is  professedly  issued  for  the  convenience  of  commerce  with 
Japan  and  China ;  but,  singularly  enough,  this  new  coin  is  not 
to  be  of  the  same  weight  as  the  international  silver  dollar  or 
one-yen  piece  recently  introduced  by  the  Japanese  Govern- 
ment (see  my  letter  in  Economist,  August  3,  1872).  This 
Japanese  silver  dollar  is  to  weigh  26'957  metric  grammes, 
supposed  to  be  the  weight  of  the  Mexican  dollar.       An  official 

report  to  the  United  States  Treasury,  made  in  November  last 

11  ^  Dr  Linderman,  formerly  of  the  Philadelphia  Mint,  and 
Professor  Ton-cy,  of  the  New  York  Assay  Office,  gave  027  of 
ft  cent.  THlue  to  the  new  American  silver  trade-dollar  over  the 
Mexican  dollar,  but  sets  down  the  pure  silver  contents  ef  the 
former  coin  at  080  of  a  cent,  better  in  comparison.  As  the 
Mexican  dollar  btwrs  a  premium  in  the  East,  the  above 
Ammeui  officuOs  consider  that  their  new  trade-dollar  will,  in 
a  ■o<)rttime,comm«ndapromiiimof  6or8perccnt.  According 
to  Mr  hm««t  Scyd.  the  coinage  of  Mexico  has  always  been 
o^.S-?*^"^'"  '°  ''"''"'y  "»'!  ^c'Kl^t-      He  gives  iU  weight 


as  27()67  metric  grams,  the  Japwiese] 


assume  it  to  weigh 


26957  metric  grams.  But  that  the  new  American  trade-dollar 
is  so  much  heavier,  viz.,  27'212  metric  grams,  as  with  certainty 
to  caiTy  a  larger  premium  does  not  admit  of  doubt.  That 
would  appear  to  have  been  the  temptation  to  make  it  different 
from  other  international  coins.  This  difference  is  to  be  re- 
gretted, but  it  is  to  be  hoped  that  out  of  the  midst  of  this  agree- 
ment to  differ,  differences  leading  to  agreement  will  some  day 
emerge. 

The  most  important,  however,  of  the  changes  to  be  effected 
by  the  United  States  Coinage  Act  of  1873  has  nothing  to  do 
with  the  trade-dollar,  which  is  unsuited  for  home  use,  and 
cannot  be  kept  cun-ent  alongside  of  a  token  coinage.  The 
greater  change,  which  we  may  now  proceed  to  consider,  con- 
sists in  the  alteration  in  tho  weight  of  the  current  silver 
coinage  of  the  United  States. 

The  Coinage  Act  of  1873  reduces  the  half-dollar  and  its  lower 
denominations  to  25  gi-ammes  exactly,  per  dollar's  worth,  from 
April  1, 1873,  as  against  24882  grammes  from  1853-73.  The  half- 
dollar  is  thus  made  equal  in  its  weight  to  2J  fi"ancs  of  silver 
token  coinage  of  France,  Italy,  Belgium,  Switzerland,  and  of 
their  other  monetary  allies.  The  quarter-dollar  piece  is  also 
assimilated  in  weight  to  IJ  franc,  and  the  dime,  or  10  cent, 
piece,  to  the  ^  franc  piece. 

This  is  looked  upon  in  the  United  States  as  a  step  towards 
intevnationalisation  of  their  coinage.  The  New  York  Chamber 
of  Commerce  had,  early  in  1872,  expressed  a  decided  view  upon 
the  importance  of  securing  an  international  coinage  of  silver. 
In  October  last,  what  is  called  the  National  Board  of  Trade, 
consisting  of  representatives  from  nearly  all  the  Chambers  of 
Commerce  and  Boards  of  Trade  within  the  United  States  de- 
bated this  question,  which  had  been  brought  before  them  by 
the  Honoui-able  Samuel  B.  Ruggles,  the  chainnan  of  their 
committee  on  coin  and  currency.  Mr  Ruggles  has  a  just 
reputation,  both  in  Europe  and  America,  for  the  great  ability 
and  largeness  of  view  shown  by  him  in  his  persevering  labours 
to  promote  an  international  coinage  in  America.  Senator 
Sherman  and  other  members  of  the  Houses  of  Representatives 
have  warmly  espoused  the  same  cause  in  Congress.  Mr 
Ruggles,  on  the  5th  of  last  month  (March),  called  the  attention 
of  the  Chambers  of  Commerce  to  the  difficulties  which  had  to 
be  got  over  in  assimilating  the  gold  coinage  of  the  United 
States  and  other  countries.  He  observed  that  no  real  pro- 
gress had  yet  been  made  in  diminishmg  the  differences  in 
weight  and  value  between  the  principal  gold  coins  of  the 
various  nations  which  still  remain,  "  disregarding  fractions  of 
"  a  cent.,"  as  follows  :— 

Half-Eagle  of  the  United  states    „ Tatu«,  600  rent*. 

British  SovereiKn  486     „ 

Tvrenty-tlve  Francs  of  France  and  of  the  affi  iaied  nations        „  482     ., 

Germany  (Twenty  Mark  piece) „  479    „ 

Mr  Ruggles  thereupon  advised  that : — 

"  This  largely-increased  discord  between  the  existing  gold 
"  coinages  of  the  world  renders  it  evident  that  the  friends  of 
"  a  common  international  coinage  would  do  vrisely  to  confine 
"  their  efforts,  at  least  for  the  present,  to  the  unification  of 
"  diver  alone,  and  for  the  additional  reason,  that  they  would 
"  thereby  avoid  the  grave  objection  that,  gold  being  a  legal 
"  tender  for  debts,  any  difference  in  the  weight  of  any  new 
"  gold  coin  should  be  allowed,  or  accounted  for,  in  the  discharge 
"  of  existing  contracts." 

Mr  Ruggles  is,  however,  far  too  much  aware  that  the  only 
possible  means  of  attaining  a  really  international  coinage  is 
for  America,  England,  Germany,  and  France  to  have  a  common 
gold  coinage,  not  to  have  insisted,  as  he  did,  that : — 

"  The  National  Board  of  Trade  can  hardly  fail  to  consider 
"  that  any  inconvenience  in  accounting  for  any  diminution 
"  in  the  weight  of  any  new  gold  coin,  in  settling  existing  con- 
"  tracts,  must  bo  only  temporary ;  while  it  is  morally  certain 
"  that  the  advancing  civilisation  of  the  vast  and  rapidly- 
"  peopling  world  of  these  modem  days,  cannot  and  will  not 
"  permanently  tolerate  or  endure  the  larger  and  needless 
"  expenditures,  by  millions  and  millions,  in  repeatedly  and 
"  incessantly  recoining  its  gold  coin,  and  least  of  all  for  the 
"  purpose  of  ministering  to  the  local  and  narrow  provincial 
"  pride  of  any  separate  nationality." 

Mr  Ruggles  then  moved  a  resolution,  which  was  iiiiainmi'usly 
adopted  by  the  Chambers  of  Commerce,  to  the  effect  that 
measures  should  be  taken  for  unifying  the  silver  dollar  of  the 
United  States  with  silvor  coins  of  other  countries,  by  making 
it  equal  to  twenty-five  grammes  of  silver,  the  metrical  weight 
of  the  five-franc  piece  of  the  Paris  Monetary  Convention,  and 
of  two  florins  of  the  proposed  new  Austrian  coinage. 

In  the  result  the  American  Congress  did  not  g^  so  far  as 
the  Chamber  of  Commerce  would  have  urged  them  to  do  by 
this  resolution.  Had  Congress  done  so,  they  would  have 
established  a  system  of  coinage  of  full-weighted  silver  dollars, 
nine-tenths  fine,  agreeing  indeed  with  the  five-franc  pieces  of 
European  mints,  but  doomed,  like  them,  to  be  victims  of  the 
melting-pot  whenever  the  price  of  silver  gives  the  least  tempta- 
tion to  turn  the  coin  into  bullion.  Congress  confined  itself  to 
the  reforms  already  explained  in  the  lesser  coins  of  half-*- 
dollar  and  of  25  and  10  cents.  But  the  intrinsic  value  of  the 
new  American  coins  is  not,  after  all,  the  same  as  that  of  the 
European  coins  of  the  franc  system  in  its  token  forms.    The 
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silTcr  two-franc  piece  and  its  fractions  are  coined  as  tokens 
•835  fine,  whilst  the  silrcr  half-dollar  and  its  fractions  are 
tokens  -900  fine. 

On  the  whole,  what  has  been  done  in  the  United  States  can 
scaroelT  be  Wewed  as  realising  more  than  what  even  the  Germans, 
Swedes',  Danes,  Norwegians,  Japanese,  and  Dutch  are  doing,  in 
giving  to  some  of  their  new  gold  coins  certain  points  of  con- 
tact with  the  metrical  system  of  weight,  and  thus  establishing 
certain  easily  calculated  equations  of  intrinsic  value.  Mr 
Baggies  is  surely  too  sanguine  as  to  the  effect  of  the  American 
coinage  of  half-dollars  weighing  the  same  as,  but  containing 
0*8125  of  a  grain  more  pure  silver  than,  2i  francs,  when  he 
■peaks  of  this  "  metidcal  mtemationalisation  "  permitting  the 
half-dollars : — 

"  Whenever  carried  to  Continental  Europe  in  commerce,  or 
"  by  travellers  (to  whocn  they  will  be  ceculiarly  convenient  and 
"  desirable)  to  pass  without  recoinage,  discount,  or  other  im- 
"  pediments,  b«»ring  the  emblems  of  our  Republic  through  all 
'•  the  populous  nations  now  using  the  five-franc  silver  coin, 
"  from  the  Atlantic  Ocean  to  the  Eastern  boundaries  of 
"  Greece." 

Nor  can  we  recognise  as  possible  that  such  a  coin  can  have 
the  lightest  chance,  even  if  it  were  made  to  be  legal  tender 
ia  Europe  to  the  extent  of  five  dollars  in  one  payment,  as  it  is 
made  to  be  in  the  United  States,  of  becoming,  as  Mr  Ruggles 
thinks  it  would,  so  diffused  and  popiilarised  as  to  make  the 
"■comparatively  provincial  circulation  of  the  shilling,  the 
thaler,  and  the  rouble  inevitably  yield  in  time  to  a  uniform 
:  metrical  silver  coin  of  a  higher  and  broader  civilisation." 
i'he  friends  of  international  coinage  may  now  (Mr  Ruggles 
aaserU)  "  reasonably  indulge  the  hope  that  the  enlightened 
natives  of  the  Eurepean  world  will  all  unite  ere  long  in  carry- 
:ig  into  practical  effect  the  memorable  and  emphatic  declara- 
■.■.•>n  at  St  Helena,  by  the  First  Napoleon,  that  among  the 
civilising  agencies  most  needed  in  Europe  was  acommon  money." 

There  is  no  doubt  that  others  of  the  Napoleon  family  have 
shown  a  very  warm  appreciation  of  the  advantages  to  be  derived 
from  an  international  coinage.  For  instance,  the  late  Em- 
:>eror  Napolef)n  III.,  and  his  cousin.  Prince  Napoleon,  were 
.rannly  in  its  favour.  But  a  period  of  really  settled,  peaceful, 
lad  friendly  relations,  and  an  extension  of  international  coin- 
ige,  promoted  by  men  of  the  type  of  the  late  Prince  Consort 
amongst  sovereigns,  and  of  the  type  of  Richard  Cobden 
amongst  statesmen,  will  alone  make  up  for  the  retrograde 
;  ■«iiion  since  the  Franco- German  war  led  to  the  perversely 
nintemational  scheme  of  Germany.  The  first  Napoleon 
Tould,  however,  have  scarcely  approved  of  the  indirect  method 
advocated  in  America  of  letting  an    experiment  in  filver.hiken 

••"'■^e  teach  the  world  the  advantages  of  international  gold 

_'.-.     When  Napoleon  spoke  of  international  silver,  that 

ic  i.i  tl,..  l...,i;ncT  standard  of  coin,  and  its  international 

in  once  mooted  in  the  English  House  of 

;      iig  object  for  England  to  promote.      But 

!')w,  m  1m73,  times  have  altered,  and  the  only  feasible  method  is 

'  hrougb  the  gold  standard,  which  all  great  commercial  nations 

iave  now  rabetantially  adopted. 

In  conclndiog  this  part  of  the  present  observations,  the  fol- 
,'  table  may  prove  not  unwelcome  to  your  readers,  as  show- 
;•■  exact  extent  of  the  changes  effected  by  the  new  "  Coinage 

Act  of  1kT3"  in  the  United  States:— 
"iSw  AMEurAH  81LVKR  ConAGi  (legal  tender  to  extent  of  ^5  only), 
compared  with  Kiltbb  Coi.<>A<iE  of  other  CoantrioH. 
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Aft.r  tiBviny  had  the  advastai^e  of  a  dijcussion,  both  in 
K  :  i'l  in  America,  uf  the  nampamtive  merits  of  a  system 
'>f  free  mintage  of  g"  •<h  system— and  of  the 
■JBtrmrjrit»ot»  min'  .;••.  the  American  legis- 
lature haa  re-aAnaeU  mr  jnni  ;j i  a  mint  charge,  although 

it  waa  mach  nrged  to  alter  it.  By  section  25  of  the  United 
S»at«-  (•...,„.,«.  A,..  -./  iw73  whieh  mmc  int/)  operation  on  the 
■■'  ■ — "that    the  cliarge  for  converting 

■•"  •  ••'"  -1""  '- -f'f't)  of  one  per 

ai'lard  Hilver 
'  conneeti.'d 
I  into  burs, 
f  the  mint, 

'    '   '  .mnry,  so  as 

.  the  actual 
^  avenge  coat  to  cadi  uuut  and  aasay  oS&as  of  the  material, 
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labour,  wastage,  and  use  of  machinery  employed  in  each  of 
the  cases  aiorementiomed. 

As  regards  gold  coinage,  which,  under  the  new  legisla- 
tion of  the  United  States  is  made  the  exclusive  standard — 
the  gold  one-dollar  piece  of  25-8  grains  troy  being  the  unit  of 
value — it  should  be  observed  that  there  is  practically,  in  the 
United  States,  no  such  plan  at  work  as  we  have  in  England,, 
through  the  medium  of  the  Bank  of  England,  for  immediate 
delivery  of  gold  coin  in  exchange  for  bullion  at  an  almost 
nominal  charge  of  three  halfpence  per  ounce.  In  America 
therefore  we  must  add  to  the  mint  charge,  now  reduced  from 
i  to  ^th  per  cent.,  a  certain  allowance  for  interest  of  money 
during  the  delay  intervening  between  the  dates  of  import  of 
bullion  into  the  mint  and  the  delivery  of  coin  in  exchange. 
This  is  obviously  an  indeterminate  quantity,  as  all  depends  on 
the  amount  of  gold  bullion  that  may  be  waiting  for  coinage 
at  a  particular  moment.  If  a  month  intervene,  then  the 
addition  to  the  mint  charge  of  ^th  per  cent,  is  (taking  interest 
at  6  per  cent,  per  annum)  i  per  cent.,  bringing  up  the  total 
charge  to  ^^gths  per  cent.  Even  a  delay  of  between  18  and  19 
days  only  between  import  and  delivery  makes  the  charge  4  per 
cent. ;  and  we  are  quite  justified  in  assuming  that  under  such^ 
a  system  one-half  per  cent,  is  about  the  minimum  practical 
charge  (including  a  moderate  allowance  for  interest  of  money). 

It  is  important  to  notice  this  re-enactment  of  a  mint  charge 
in  the  legislation  of  the  United  States  just  now  put  into  effect;, 
for  although  it  is  a  reduction  below  what  used  to  be  provided 
for  by  their  mint  and  coinage  regulations,  it  is  still  substan- 
tially of  considerable  importance  in  international  arrange- 
ments. 

It  also  deserves  attentive  notice  in  England  by  the  public 
and  by  the  Government,  that  a  report  to  the  United  States, 
dated  January  22,  1873.  submitted  by  Senator  Ames  for  the 
Committee  of  Finance,  introduces  a  Bill  which  has  been  read 
and  passed  to  a  second  reading  by  the  Senate,  entitled  "  a  Bill 
"  to  establish  the  Custom-house  value  of  the  sovereign  or 
"  pound  sterling  of  Great  Britain,  and  to  fix  the  par  or  ex- 
"  change." 

A  consideration  of  the  provisions  of  this  Bill  suggests  the 
urgent  need  of  assimilation  internationally  to  the  practice 
of  different  countries  as  regards  mint  charge,  or  seignorage, 
as  it  may  sometimes  be  termed,  upon  bullion  converted  into 
their  respective  standard  coins.  The  Custom-house  value  of 
the  sovereign  has,  for  the  last  thirty  years,  been  assessed  in 
the  United  States,  by  Act  of  Congress  of  July  27,  1842,  at 
84'84.  And  this  value  represents  very  closely  the  pure  gold 
contents  of  the  sovereign  iia  compared  with  the  pure  gold  con- 
tents of  the  gold  dollar  and  half-eagle  pieces.  The  sovereign, 
in  point  of  fact,  contains  the  same  amount  of  pure  gold  as  do 
?4S6656,  from  which,  deducting  i  percent.,  orS'02433,  w^ehave, 
left  .$4"84223,  corresponding  with  sufficient  accuracy  Lo  t'S-t,  the 
Custom-house  value  above  given.  This  therefore  allowed,  in  a 
roTigh  but  effective  manner,  for  the  old  customary  American 
mintage  or  seignorage  charge  on  bullion.  This  seems  to  have 
been  equitable  as  an  international  arrangement,  as  England 
would  make  practically  no  chaige  under  its  free  mint  system, 
upon  converting  American  gold  coin  into  English  gold  coin  ; 
whilst  a  charge  of  i  per  cent.,  at  least,  would  be  made  in 
America  upon  converting  English  gold  coin  into  American 
gold  coin.  The  best  illustration  of  the  effect  of  such  an  alteni- 
tion  as  is  contemplated  by  Senator  Ames's  Bill  may  be  found 
in  a  calculation  of  what  would  be  its  practical  effect  in  an  in- 
ternational arrangement,,  such,  for  instance,  as  the  Alabama 
claims,  suiiposing  the  award  to  have_been  in  pounds  sterling 
and  not  in  dollars.  In  the  discussions  in  the  House  of  Com- 
mons the  sum  awarded  by  the  Arbitrators  has  been  always 
stated  at  3,2(H>,0<K)^  sterling.  American  statesmen  have,  very 
naturally,  in  their  speeches  adverted  to  the  amount  in  dollars,, 
speaking  of  it  roundly  as  ?15,500,00(l.  Now  this  differs  but. 
very  slightly  from  the  figures  of  ?15,4«S,()00,  at  which 
the  amount  would  come  out  upon  the  old  calculation  of  $4'84 
per  sovereign,  under  the  Custom-house  value  still  in  force 
jy  the  Act  of  Congress  of  1842.  But,  if  Mr  Ames's  Bill  wrre 
pasaed  so  as  to  render  applicable  to  claims  like  those  in  rr  the 
Alabama,  the  new  valuation,  which,  in  effect,  throws  the  i  per 
cent,  mintage  or  Kcignoragc  upon  bullion  on  the  shouldcM  of 
England  in  international  estimates,  adifferentcnlculation  would 
be  necessary,  and  th(>  e<juivalent  of  3,200,00<)/  of  any  fatnre 
English  eonipensatory  damages  would  amount  to  15,572,992 
dollars,  inst.ad  of  15,48H,0(X)  dollnrs,  being  84,992  dollars  too 
much,  caused  by  the  valuation  of  the  sovereign  at  its  grosa 
intrinsic  contents  of  4'86(>56  dolkrs,  instead  of  at  its  real 
inlrinBic  value  in  the  United  States,  as  bullion,  of  4'84  dollars. 
If  the  Americans  had  a  free  mint,  as  we  have,  the  larger 
valuation  would  lie  right  enough  ;  but  whilst  they  treat  our 
coin  aa  bullion,  and  charge,  directly  and  indirectly,  at  leaat  i 
per  cent,  on  converting  that  bulli<m  into  their  coin,  the 
estimate  of  the  pound  sterling  at  4'84  dollars  is  the  correct 
one  to  maintain  in  international  tariffs  aad  aasesamenta  of  alt 
kinds.  Fbkdk.  Hkhdbikk. 
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Jorrtcin  CoirfspouUciut. 

(PROM  ODB    OWN  C0RRB8P0NDENT. ) 

PAEI8,  May  1. 
The    returns  of  the    Bank  of  France  for  this  week,  last 
week,  and  for  the  coiTeBponding  week  of  last  year,  ai'c  as 

follow  :— 

Drbtob. 


May  1, 1873. 
f  c 

O^ltal  of  the  bulk }82,SOO,000    0 

Profit!  lu  addition  to  capital 

(Art.  8,  Law  of  June  9,  '67 1        7,653,705  18 
Besarre  ci  the  b&nk  and  ita 

bnnch 2a,I(»,7fiO  M 

Reaerva  of  landed  property..       1,000,000    0 

Special  reterre 24,364,209  97 

Notes  in  circulation 2,815,548,636    0 

Banknotes  to  order,  receipu 

payable  at  siglit 9,581,226  44 

Treastiry    account  current, 

creditor  137,023,649  68 

Current  accounts,  Paris 139,063,291  27 

Do  branch  banks 26,960.019    0 

Dividends  payable  I,716,9u0    0 

Arrears  of  securities  trans- 
ferred or  deposited  6,243,900  20 

Discounu  and  sundry  Inte- 

reat 25,441,560  01 

Redlscountcd    the    la^t   six 

moniha    4,951,584  76 

BUIs  not  disposable 10,582,437  13 

Reserve  for  evcntua-  losses 

on  prolonged  bills    8,720,802  22 

Interest  on  securities  trans- 

lerred  or  deposited  

Sundries „ 710,547  62 


April  24,  187S. 

f  c 

.     182,600,000    0 

7.663,703  18 

.      22,105,780  14 

4,000,000    0 

.       24.361209  97 

.2,789,055,795    0 

8,862,064  06 

.     121,243387  60 

.     158,704,184  64 

.      25,816,244    0 

1,787,005    0 

.  .      2,978,832  92 

.      23,947,350  47 

4,951.584  75 
1,188,684  05 

8,720,862  22 


1,754,403  17 


Total 


Cash  in  hand  and  In  branch 

banks  

Commercial  Idlla  over.<lue.,. 
Commercial  bills  discounted, 

not  yet  due 

Bonds  of  the  City  of  Paris... 

Treasurv  lionds 1 

Commercial     bills,     brancn 

bauks  

Advances    on     deposits     ot 

bullion     

Do  in  branch  banks 

Do    in    French    public 

securities 

Do  by  branch  banks 

Do  on   railwa/    shares 

.and  debentures 

Do  by  branch  banks...  .. 
Do  on   Cr^it   Foncier 

bonds  

Do  branches  

Do  to   the  State  (Con- 
vent ion,  June  10, 1867) 
Govemijient  siock  reserve... 

Dodlsposa>>lp 

Rentes    Iiniiioiiilis^os  (Law 

of  June  il,  1857)    

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  management ... 
Advance!  to   the    City   of 

Paris  

Sundries 


3,436,168,410  61     ...  3,389,623,617  06 

Crkditob. 

f  C  f  0 

811,844,158  87     ...     808,909.099  69 
4,139,171  47     ...  174,690  10 


461,435,983  0 

10,125W)  0 

,228,062,500  0 

433,944,109  0 

27,787,100  0 

3,174,000  0 

28,682,300  0 

16,940,150  0 

20,461.700  0 

16,460,800  0 

4,771,600  0 

629,600  0 

60,000,000  0 
I2.9SO,75i)  14 
«6,1«0,6GS  81 

100,000,000  0 


7,794.017    0 
2,664,533  76 


.3,900,000    0 
09,930,363  42 


.  483,622,811  81 
.  10,125,000  0 
.1,223,062,600    0 

.    423,200,098    0 

.      27,300.400    0 
3,271,900    0 

.  23,741.900  0 
.       16,914,350    0 

.  20,601,100  0 
.       16,637,500    0 

4,783,300    0 
615,300    0 

.       60,000,000    0 

12,980,750  14 

.       66,160,668  81 

.     100,000,000    0 


7,793,160    0 
2,126,270  20 


3,900,000    0 
84,100,388  41 


May  2, 1872 
f  e 

...     182,600,000    9 

7,639,572  38 

...      2e,106  750  14 

4000,000    0 

...       24.364,209  97 

...  3,889,974,810    0 

9,086,430  49 

...     161,815,570  IS 

...     209,821,602  25 

...      33,084.189    0 

1,937,432    0 


22.172,200  69 


6,083,254  93 
1,880,770  93 


14,000,000    0 


7,130,875  88 
26,018,103  31 


.  3,112,618,678  10 


.     710,664,933  47 
908,608  93 

.     302,089,362  26 

!  1,328,312:600    0 

.     336,836,815    0 

.      31.737,400    0 
2,696,500    0 

.       16,635,800    0 
8,673,350    0 

.  20,202,200  0 
.       16,062,200    0 

1,075.700     0 
690,300    0 

.  80,000.000  0 
.  12,9.30,760  11 
.       66,473,568  SI 

.     100,000,000    0 


7,707,628    0 
2,206,215  70 


72,400,000    0 
11,474,896  79 


Total   3.426.168,410  61     ...  3J39,62J.G17  06 


3,112,513,678  10 

The  above  return,  compared  with  that  of  the  preeeding  week, 
exhibits  the  following  changes  t — 

Incrbasb.  frnncs. 

Circulation    i;.").4!)2  8(iO 

Treasury  account    15,77!I,7G2 

C«»li :.VJ35,359 

Trkde  discaunU ia,o56,5(;7 

DixmEASK.  franca. 

Priyato depoaiU lS,4yC,U5 

The  private  deposits  continue  to  diiniuish,  and  are  now 
far  below  the  200  millions  which  was  once  considered  as  the 
probable  minimum  of  this  chapter.  On  the  other  hand,  the 
Treasury  account  is  increasing,  and  no  heavy  demands  arc 
likely  to  be  made  on  it  before  the  loth,  when  the  coupon  of 
the  Fives  is  paid.  The  trade  discounts  show  tui  augmenta- 
tion, nearly  the  whole  of  which  is  in  the  briinches  ;  the 
demands  have,  nevei-tholess,  been  heavy  in  Paris,  but  the 
payments  at  the  end  of  the  month  have  balanced  the  new 
advances.  A  lai-gc  portion  of  the  inoreuse  in  the  circultition 
IS  represented  by  an  addition  of  15  millions  to  the  Sundries 
on  the  creditor  side,  due  to  exchange  operations  for  the 
Government. 

The  diaastrous  effect  produced  by  the  result  of  the  elections 
on  the  monqr  market,  instead  of  diminishing  continues  to 
increase.  The  first  impression  produced  by  the  defeat  of 
c^-  "^^^^S"*^*^'  niaJiifested  by  a  fall  of  from  1  to  U  per 


cent,  in  the  State  funds,  has  become  iuUiisiRed  by  reflection, 
t^  e^Jlr  l"""!*^  ^  """^  maintained,  and  it  is  .juite  cleai 
«Didw' JvL  •"*  *^""«  ''l'"  »-«f"8«  to  see,  that  France  is 
Xh  W^^r?  iT"^-,^  ■*  terrible  crUis.  The  elections 
rxtLtcTwhi^thi,'^-''  ^}'^?  '»'••  ■*  ^"'••^-•'^t  of  what  may  be 
thrrcvolutiona^  «^^",""»   «"   impatiently   demanded  by 


four  others  of  more  modei-ate  views  have  only  been  returned 
because  no  Red  candidates  presented  themselves.  The  elections 
on  the  11th  will  be  of  even  a  more  marked  character  than 
those  which  have  just  taken  place ;  so  far  the  new  members 
have  been  only  sympathisei-s  with  the  Commune,  we  are  now 
to  have  a  member  of  the  Commune  itself.  M.  Ranc  has  come 
forward  as  a  candidate  for  Lyons,  and  his  success  is  so  certain 
that  the  Conservatives  will  probtibly  abstain  from  contesting 
the  seat.  The  eyes  of  M.  Thiers  are  evidently  now  open  to 
the  danger  to  which  the  country  has  been  led,  but  whether  he 
advances  or  recedes,  the  peril  is  now  (>qually  groat.  The 
Government  is  paralysed,  and  does  not  know  on  which  side  to 
look  for  safety.  It  is  easy,  says  the  Delials,  to  speak  con- 
temptuously of  a  policy  of  equilibrium,  but  we  defy  any 
one  to  incline  to  one  side  or  the  other  without 
plunging  the  countiy  into  civil  war.  But  while  the 
Government  is  hesitating  the  revolutionary  party  is  pushing 
on,  and  will  no  longer  allow  the  Government  to  continue 
its  policy  of  neutrality,  and  the  Assembly,  the  only  barrier 
that  could  be  opposed  to  the  rising  tide,  has  been  wantonly 
discredited  by  those  to  whom  it  should  have  looked  for  sup- 
port. The  present  feeling  of  dismay  among  the  orderly  classes 
can  only  be  compared  to  that  on  the  18th  March,  1871,  at  the 
moment  of  the  outbreak  of  hostilities  between  the  Govern' 
ment  and  the  Commune.  Speculation  is  deadened,  operations 
are  being  closed,  and  securities  are  being  realised.  Even  the 
best  French  shares  have  not  escaped  depreciation ;  Bank  of 
France  have  lost  115f  in  a  single  day.  On  the  other  hand, 
there  is  a  disposition  to  invest  in  foreign  stocks  ;  even  Italian, 
which  have  been  falling  from  day  to  day,  recovered  40  centimes 
yesterday,  while  French  rentes  fell  irom  one-half  to  three- 
quartert)  per  cent.  The  improvement  in  the  Italian  funds  was 
not,  however,  maintained.  The  denial  given  to  the  nimoiu' 
that  the  future  coupons  abroad  would  be  paid  in  paper 
has  not  restored  confidence,  for  in  the  embarrassed  state 
of  the  Treasury  and  with  the  increasing  premium  on  gold, 
the  payment  in  paper  is  only  a  question  of  time.  The  depre 
ciation  is  now  above  15  per  cent.,  and  if  the  corn  and  silk 
crops  are  not  good  it  will  probably  amount  to  20  per  cent, 
before  the  end  of  the  year.  Russian  and  Turkish  Bonds,  and 
United  States'  Loan,  however,  command  higher  rates. 
Spanish  Exterior  has  lost  J  per  cent,  in  the  week,  and  Banque 
de  Paris  Shares  have  followed  the  movements  of  the  Spanish 
funds.  The  rates  of  compensation  fixed  to-day  for  the 
monthly  settlement  were  53f  95o  for  the  Three-per-Cents, 
S6f  30c  for  the  Fives,  and  88f  GOc  for  the  Loan,  or  from  IJ  to 
2  per  cent,  lower  than  at  the  commencement  of  April.  Con^ 
tangos  are  moderate,  and,  after  30c  had  been  demanded  for 
carrying  over  the  Threes,  and  29c  the  Loan,  27c  and  25e  were 
accepted,  there  being  a  scarcity  of  money  for  short  loans, 
To-day's  market,  after  opening  with  a  fall  of  GOc  on  the 
Threes,  and  50c  on  the  Loan,  closed  at  better  rates ;  30c  and 
40c  on  the  Stocks  respectively  were,  however,  lost  in  the  day. 
The  more  optimist  speculators  hope  that  the  fall  may  be 
stayed  after  the  liquidation. 

Last  week  had  closed  with  a  general  improvement,  as  the 
return  of  Count  de  Remusat  was  then  looked  on  as  certain; 
a  comparison  with  Saturday's  rates  will  show  the  effects  of 
his  defeat : — Threes  have  lost  2f  024  centimes  in  addition  to 
the  month's  interest;  Fives,  2f  45c  and  the  coupon;  the  Loan, 
2f  55c ;  Bank  of  France,  230f ;  raUways,  from  10  to  20  francs ; 
Banc|ue  de  Paris,  42f;  Credit  Foncier,  27f,  and  Credit 
Mobilier,  17f  50c,  Subjoined  arc  to-day's  prices  for  thi  ac- 
count : — 

April  21, 
t      0 

Three?    , 5,")  87^ 

Fives,  42f  oOo  paid    i)l 


Ul  {)7i 
Do  nil  paid  up    89  72| 


May  1. 
f      « 

.-.1  0 
«8  70 
8<;  L'5 
77  50 


Four-and-Half  7!)  25 

Morgan  Loan 505     0  502  50 

Italian 63  45  G2  45 

Itali.an  Tobacco 483  75  480     0 

Ottoman  Fires  55  25  55     0 

Ottoman,  18(ia  823  75  824     0 


xd 


98     0 

21i 

107     0 

77  50 

70  50 

4120     0 


Russia,  1870 97     0 

Spanish  Exterior  22+ 

United  States  5-20    106J 

I'crurian    77     0 

lloniluraa    73  25 

Hunk  of  France  (cash) 43UO     0 

Comptoir  d'Encompte  572  50  560     0 

Credit  Foncior  807  50  775    0 

Credit  Mobilier 430     0  407  50 

Soci(?tc  Ge'ncrale  557  50  547.50 

B.inque  do  Paris  ot  dos  P  Baa  1228  70  1188  75 

Parisian  tins  (i»2  50  e70     0 

Northern  Railnnj- 1015     0  982  50 

Woatorn 607  60  500     0 

Oilouna 811  25  792  50 

tlaatorn  522  60  605     0 

Puris-MeditBrrauean 890     0  865     0 

•Soullieru  691   25  582  50 

Soatli  Austrian  Lombard 450     0  452  60 

Suez  Canal 478  25  470     0 


\ 
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"  The  accouata  from  the  wine-growing  districts  represent  the 
crops  as  in  great  part  destroyed  by  the  frosts  of  last  week. 
The  loss  in  the  Gironde  is  estimated  at  two-thirds  of  the  en- 
tire yield,  or  about  200.000  tons  of  four  hogsheads  each,  re- 
presenting a  value  of  100  millions  of  francs.  The  other  de- 
partments hare  suffered  in  the  same  proportiojas,  and 
the  k>ss  for  the  -whole  of  France  is  set  down  at  500  mil- 
lions. The  prioee  of  ordinary  wines  at  Bordeaux  have  ad- 
racced  from  lOOf  to  JL25f  per  tun. 

A  suit  of  some  importance  relative  to  the  powers  of  the 
Syndicate  of  Agents  de  Change,  which  exercises  authority 
orer  transactions  on  the  Paris  Bourse,  has  just  been  heard 
before  the  Ciril  Tribunal  of  the  Seine.     In  1869  the  Credit 
Foncier  made  an  issue  of  60,000  new  shares  in  the  subscription 
of  which  a  right  of  priority  was  given  to  the  proprietors  of 
the  old  shares  in  the  proportion  of  one  of  the  new  to  two  of 
the  old.     The  subscription  was  to  close  on  the  7th   March, 
1870,  and  in  the  meantime  each  of  the  old  shares  was  marked 
after  the  delivery  of  the  half  share  to  which  it  had  a  right. 
The  unmarked  shares  on  which  the  privilege  of  subscribing 
bad  not  been  exercised  naturally  became  rare  on  the  market. 
In  January,  1870,  certain  speculators,  among  others  M.  Sou- 
rignes,  the  plaintiff  in  the  present  case,  made  purchases  of  un- 
marked shares  for  delivery  at  the  end  of  that  and  the  follow- 
ing months,   anticipating   that   they  wouLl  become  so  diffi- 
cult   to    find      that     the     sellers     would     be    completely 
at   their  mercy.     Towards   the    end    of    January  it   became 
evident  that  the  unmarked  shares  had  disappeared  from  the 
market,  and  that  the  sellers  for  subsequent  liquidations  would 
be  completely    "  strangled."      The  Syndical  Chamber    then 
intervened,  and  on  the  Slst  January  decided  that  from  the  7th 
February  sellers  of  the  nnnwrked  shares  might  liberate  them- 
■elves  by  delivering  the  marked  with  the  half  share  belonging 
to  each.     Buyers  were  by  this  measure  deprived  of  the  profits 
on  which  they  had  counted,  and  M.  Sourignes  actioned  the 
Syndical  Chaml>er  to  obtain  compensation  for  the  loss  he  had 
sustained  by  an  arbitrary  intervention  in  an  operation  which 
he  maintained  to  be  perfectly  legitimate.    The  Chamber  de- 
fended the  regulation  on  the  ground  that  it  had  not  a  re- 
troactive effect,  as,  being  announced  before  the  settlement  at 
the  commencement  of  February,  buyers  might  have  refused  to 
carry  over  the  operation,  and  that  in  consenting  to  do  ho  they 
implicitly  accept«d  the  new^  conditions  of  an  equivalent  between 
tie  two  classes  of  shares.     The  Court  took  that  view,  and  has 
given  judgment  for  the  defendants  on  the  ground  that  the 
Chamber  liad  not  exceeded  its  powers.    The  verdict  is,  no 
doubt,  a  proper  one,  in  so  far  as  it  concerned  the  right  of  the 
Syndics  to  exercise  an  act  of  the  authority  with  which  they  are 
invested ;  but  it  is  doubtful  whether  the  Syndics  acttKi  wisely 
in  int«?rfering  in  contracts  freely  consented  to,  in  order  to  re- 
lieve rash  speculators  from  the  consequence  of  foolish  engage- 
ments.    The  Court  also   introduced   into  its  judgment  the 
rather  puerile  observation  that  the   Syndical  Chamber  had 
performed  an  act  of  financial  morality  in  defeating  a  manccuvre 
of  ■peculation,  overlooking  the  fact  that  the  transaction  was 
aa  much  a  speculation  on  the  part  of  the  seller  as  of  the  buyer, 
■ad  that  the  risk  must  have  been  taken  into  account  in  the 
price. 

The  great  banking  companies  are  now  holding  their  annual 
meeting,  and  the  year  1872  not  having  been  subject  to  the 
■ame  disturbing  intluences  aa  1871,  the  results  in  all  cases  are 
satisfactory. 

Tlie  report  of  the  Credit  Industrial  shows  that  the  deposits 
am..uii!<ri  I.,  2'U  millions,  or  an  increase  of  65  millions  on  1871 
an'i  of  .'.'I  II  ill-  nK  on  ISCO,  the  last  normal  year;  the  dis- 
rnimt-i  ivpr<-itvuted  a  sum  of  318  millions  against  177  millions 
111  1-71.  The  dividend  for  the  year  has  been  fixed  at  24f,  or 
1'         '■  ■  ■■"'    ••"  »'■'•  »-nid  up  capital. 

H  pays  10  per  cent.,  free  of  income  tax, 
'>  its  reserve,  which  now  amounts  to  40 
!  '• 

I      ii.. V  .i™  i^vpots  et  Oomptes  Conrants  received  in 

deposits  in  1872  880  million*  against  212   in   1871;   its  dis- 
I  rofinu   increased    from  235   millions   to   451  millions.     The 
15f,    or   12   per  cent.    This    company 


which  4G,410  from  United  States,  against  178,300  and  48,330  at  the 
same  dato  last  year.  , 

Coffee.— (In  bond),  Haytl,  104f :  Bio,  103f;  Santos,  lObf  oOc  ; 
Gonaives.  107f ;  La  Guavra,  117f  50c  ;  Manila,  112f.  Importations  last 
week,  7,580  bags;  deliveries,  6,307;  stock,  70,9'J2  .and  IIS  tierce^-, 
against  110,814  and  1.300  in  e;ime  week  last  year. 

Hides.— Baencs  Avres  dry  cow,  175f  50o;  Monte  Video  dry  ox,  Io5f ; 
Pernambuco  dry.  12(if;  New  York  salted  ox.  71f  50c:  cow,  74f. 

■Wool.— Levant  scoured,  290f ;  Chili  unwnshed,  140f  to  I82f  fiOc ; 
Montevideo,  I80f  to  215f.    Sheepskins  (La  Plata;,  130f  jx-r  100  Uiios. 

Talm>w.— La  Plata  sheep.  »lf ;  Monte  Video  ox,  5U  50c. 


'"id  is   fixed   at 
-••I  to  ■l.uM.-  it-. 


■;ii.lt.il 


l.V 

M. 


the   issue  of 
D<i«?iHiguy, 


120,000  new 
Deputy,  was 


1 II  its  report  deposits  to  the 
auioiii.  '  4   fur  385  millions.     The 

comfw  ilion  of  the  Soumah  iron 

ni  '  Xlic  Uuiuamc  ul  the  company  in  Algeria 

'■  ',000   acres.    A  dividend  of  \)  j>cr  cent,  was 

dociarcti. 

Tb«  Franco- Austrian  Bank  pays  OVu  per  cent,  for  the  last 
year. 

Tli<-  following  are  the  latest  qaotationa  of  the  Havre  pro- 
dur.'  markris  per  50  kilos  (1  cwt),  duty  paid : — 

Conw*  — NVir  OrlMiu  very  ordinsry,  USi;  G«<>rgis,  lUfj  Brazil 
oHinary.  Il.lf;  OomrswsMss  good  onUssry,  81( ;  B«agal,  57f.  bsle* 
lut  w*«k,  6,743  b<UM;  ImporUtfcnM,  4.688 1  stock,  IM,10O  bsko,  of 


GERMANY. 

(FBOK  oca  OWN  COBBB8POXDBKT. ) 

Berlin,  April  30. 
The  Coinage  Bill  having  passed  the  second  reading,  I  re- 
frain from  giving  any  detailed  descripti6n  of   the  auieudments 
brought  forward   during  the   course  of  the  discussion.     At 
present  it   remains  uncertain  whether  the  Btiii(!es>-ath  will  ac- 
cede to  the   desire  expressed  in  the   Riichsta<i  for   clianging 
some  important  provisions  of  the  Government  draft.     Besides  ' 
the  question,  referred  to  in  my  last  letter,  of  coinuig  two-mark 
pieces,  there  remains  a  controversy  as  to  whether  the  sovereign 
Princes'  jjrofiles  should  be  placed  on  the  small  coins,  together 
with  the  Imperial  eagle  on  the  reverse.      As  to  gold  coins,  it 
was  held   a  prerogative  of  etiquette  to  remind  the    Cxermau 
public,   while  paying  or  receiving  money,  of  thcM-  allegiance 
duo  to  about  twenty    kiniis.    dukes,    and    princelets.      But, 
whether    princely    features  should  be    delivered    to    immor- 
tality and  to  numismatic  collections  on  coins   of  nickel  or 
copper  is  a  different  thing,  because  the  lower  class,  it  is  said, 
would    more    than    pay  for    the   advantage  of  having  their 
sovereign's  portrait  by  the  illegibility  of  diminutive  inscrip- 
tions on  the  coined  tokens.     Hence,  the  Reichstag  has  decided 
upon  having  no  particular  portraits  at  all  on  small  coins. 
Whatever  may  be  said  against  this  proposal  within  the  Bun- 
desrath,  will  belong  to  small  gossip  rather  than  to  serious 
contemplation.     I  am  quite  sure  that  there  will  be   several 
plenipotentiaries  laying  down  the  law,  and  quoting  precedent 
for  having  coined  ducal  "  copper-heads  "  or  "  nickel-heads     on 
small  coin.     The  most  important  amendment,  however,  and 
the  principal  cause  of  discussion,  will  be  the  relation  between 
the  actual  circuhition  of  about  300  million  German   bank- 
notes and  of  State  paper  currency  on  one  side,  and   Imperial 
gold  currency  on  the  other.  Contrary  to  the  Minister  Mr  Del- 
bruck's   opinion,  the   HeichMag  has  resolved  upon  cancelhng, 
before  the  1st  Januai-y,  1875,  the  State  paper  currency  notes 
of  under  a  hundred -mark  value.      As  yet  it   appears   very 
improbable    that    the    Buiidtmtlh    will     be   willing  to  adopt 
such     a     measure,     although     it     is      quite     clear      that 
the    actual    circuhition    o£    so  much  State  paper   and  A«f- 
nenstheiiie    proceeding    from    the    small    German    States    is 
attended   with   serious   inconvenience.      A    very  remarkable 
article  on  the  French  War  Money  has  just  been  published  by 
Mr  Bamberger  in  the  last  issue  of  the   J'leunsisrhe  ./ahrhurhtr. 
The  subject  of  war  indemnity  having,  until  recently,  received 
little   attention   on   the  part  of  political  economists,  I  ie«l 
entitled  to  epitomise  the  more  important  conclusions  of  the 
writer,  whose  authority  has  been  established  in  the  discussions 
of  the  Imperial  Parliament.     His  remarks  are  to  the  following 
effect :  -The  sudden  transfer  of  the  amount  of  five  milliards 
from  the  one  country  to  the  other,  being  unprecedented  in  finan- 
cial history  and  impracticable  within  a  short  period  of  time, 
cannot  be  carried  out  in  the  wivy  of  sudden  liqiiidation  between 
the  parties  engaged  in  receiving  and  paying  a  sum  equal  m 
iU  amount  to  the  maximum  of  coined  money  osti  mated  to  bo  cir- 
culating in  France.  Hithei-to,  for  the  most  part,  and  altogether 
for  what  is  yet  t<^  be  paid,  the  transfers  effecU-d  by  Prance  con- 
sisted, and  imiHt  of  neccHsity  consist,  of  paper  securities  rather 
than  of  actual  hard  cash  ;  the  removal  of  so  enormous  a  capital 
out  of  the  property  of  one  nation,  and  its  absorption  into  tlie 
propcrtyof  another,  requiring  much  more  tune  than  actuuUy 
has  been  allowed  for  by  the  stipulations  agreed  upon  lietween 
the  contracting  parties,     Henc  it  will  bo  impossible  to  avcuU 
contradiction  between  the  nominal  transfer  of  values  and  the 
r.!al  state  of  the  money  market.     BconomicaUy  considered,  the 
distribution  of  instalmenU  over  a  series  of  very  short  pen.xls 
might  be  considered  as  an  error  to  bo  condemned  on  the  part 
of  the  German  Government,  entailing,  as  it  does,  such  heavy 
a,nsequencesj>n  the  money  market  of  a  State  that  the  winmr 
miffht  really *n  the  long  run,  turn  out  to  be,  finimciaUy,  the 
loser.    Therefore,   it  might  have  been  prrferable  to  accept 
sufficient  financial  guarantees,  instead  of  asking  for  valuts  to 
bo  immediately  roalwd ;  seeing  that  this  immcliat.'  r.-almn- 
tion  I' ads  to  an  unnatural  increaso  in  the  circulation  of  values, 
and  to  an  txjually  unnatural  instigation  of  six-culatiou  and 
entcrprisi',  to  an  advance  in  the  price  of  all    the  necesMaries  of 
life,  and  to  a  rise  in  wages,  laid  out  in  work  Ichh  produ<livo 
than    it    would    have    been    under    ordinary   circumstiinccs, 
for  it  is  in<'vit.ible  that  many  thousands  of  working  pe<.j)lo 
should  »jc  overpaid  on  Government  work«,  in  the  conHtniftiou 
of  fortifications,  and  in  the  fabrication  of  war  implemimts  of 
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all  sorts.  When  tUis  kind  of  public  work,  however,  has  termi- 
nated, the  released  working  people,  returning  to  oi-dinary 
occupations  of  industry  and  agriculture,  might  become  im- 
porters of  war  premiums  on  wages  into  the  daily  woi-k  of 
either  manufacturing  towns  or  of  agricultural  pursuits.  There- 
fore, the  repayment  of  public  debts  out  of  the  war  funds 
should  be  delayed  as  long  as  possible  on  the  part  of  Government, 
and  it  might  be  desirable,  in  the  interests  of  Germany,  that 
some  indirect  checks  should  be  found  for  evading  any  sudden 
issue  of  very  large  amounts  of  capital.  The  last  milliard  due 
to  Germany  ought  to  be  paid  by  means  of  some  arrangement 
aflfording  a  sufficient  degree  of  security  to  the  creditor,  and  at 
the  same  time  also  a  warrant  against  the  dangers  to  be  appre- 
hended from  violent  changes  in  the  regular  circulation  of 
moneyed  values.  Moreover,  the  writer,  in  proposing  some 
secondaj-y  means,  goes  on  to  advocate  the  maintenance  of  a 
higher  rate  of  discount  on  the  part  of  the  larger  banking  esta- 
bbshments,  in  order  indirectly  to  discourage  unsound  specula- 
tion. I  need  not  mention  how  much  Mr  Bamberger's  opinion 
is  in  accordance  with  the  general  views  I  have  expressed  in 
my  former  letters  to  the  Economist.  Strange  to  say,  they 
receive  a  good  deal  of  corroboration  from  the  evident  dissatis- 
faction wliich  is  rapidly  spreading,  as  much  amongst  the 
working  people  as  within  the  middle  classes  of  the  German 
population,  whose  general  feeling  is  vei-y  far  from  the  eleva- 
tion of  victorious  strength,  and  very  much  approaching  depres- 
sion. There  is  every  reason  to  believe  that,  in  consequence  of 
a  very  sudden  influx  of  foreign  capital  and  its  immediate 
circulation,  German  industry  might,  at  least  partly,  lose  that 
power  of  competition  which  it  has  been  possessed  of  until 
recently ;  and  it  is  no  exaggeration  to  say  that  the  state  of  the 
labour  market  is  already  in  such  a  state  of  disorder  as  to 
approach  to  calamity. 

As  to  the  money  market  and  the  Stock  Exchange  business, 
the  last  week  has  been  unusually  bad,  all  the  railway  bonds 
remaining  inanimate,  although  the  returns  published  by  the 
companies  show  an  increase  in  the  figures  of  passengers  and 
the  goods  transported.  Most  of  all,  banking  shares  under- 
went a  considerable  reduction,  some  of  the  metropolitan 
establishments  losing  on  one  day  from  5  to  10  per  cent. 
Sometimes,  as  on  Thursday,  it  appeared  that  a  new  tide  was 
beginning  to  set  in  for  speculation.  Very  soon,  however,  it 
became  evident  that  the  retreating  army  of  industrial  and 
banking  values  required  only  a  pause  to  gather  new  force  for 
their  st<.'ep  descent  to  a  valley  the  bottom  of  which  still 
remains  unseen. 

Not  only  the  moneyed  interest,  but  also  the  agricultural 
prospects  have  had  to  suffer  intensely.  At  least,  it  is  certain 
that  in  the  higher  regions  of  Western  and  Central  Germany 
heavy  snowfalls  and  severe  frost  have  destroyed  many  fair 
expectations  which  were  entertained  in  consequence  of  the 
first  appearance  of  the  spring.  In  the  wine-growing  districts 
of  the  Rhenish  Provinces  the  quotations  of  the  thermometer 
may  be  said  to  have  caused  a  panic,  a  great  many  orchards 
having  changed  their  green  colours  into  black. 


The  balance  of  Assets  above  Liabilities  being  3, 1 67,208/,  a<  stated  in 
the  above  acconnt  onder  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  laat  week 
exhibit—" 


Cirnnlation  (excluding 

Public  deposits  

Other  deposits    

Bank  Post  Bills) 

luorease. 
£. 
lG!t,700     .... 

Decrease. 
£ 

306,650     .... 

....     1,404,660 

Other  securities 

51,648     .... 

950,366 

Bullion    

Rest 

9,593 

Reserve  



115,152 

BANK    RETURNS    AND    MONEY    MARIvET. 

BANK    OF    ENGLAND 

Am   Acoocnt  pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  30th  day  of  May,  1873 

ISSUE  DEPARTMENT. 


Notes  iasoed X36,238,175 


Government  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     21,238,175 
Silver  bullion  


Proprietors'  capital ...  £14,553,000 

Rest  3,167,208 

Public  deposits,  in- 
cluding Exchequer, 
Savings'  Banks, 
CommissionerB  of 
National  Debt,  and 
diiridendaccouuts...     12,761,007 

Other  deposiu 19,308,620 

Mveo-day  and  other 
*>">•  - *    894,103 


86,238,175 
BANKING  DEPARTMENT 


36,238,176 


Government  seourities  £13,380,963 

Other  securities  25,808,478 

Notes...... 10,008,475 

Gold  and  silver  coin...         925,922 


:f 


n.t^M      ,   ,„         50,183,8:!H  1  61,183,838 

UaM  Ma,  1, 1878.  FRANK  MAY,  Deputy-Chief  Cashier. 

»„^     »«>»•  Bank  acoounU  would,   it  made  out  in  the  old 
form,  prewnt  the  following  result  :— 


LiAaiuTus. 
ClrfloUllon  (Inolndlng. 


Absits.  £ 

Securities S9,6S6,44l 

Coin  and  bulUon  22,164,097 


The  following  is  the  o£Scial  return  of  the  cheques  and  bills 

cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

April  30,  April  23,  May  1, 

1873.  1873.  1872. 

Thursday £13,540,000     £48,180,000  £14,290,000 

Friday  14,855,000     21,341,000  48,794,000 

Saturday  14,865,000     19,469,000  20,057,000 

Monday 13,570.000     17,811,000  19.180,000 

Tuesday    37,753,000     18,412,000  18,759,000 

Wednesday   17,952,000     14,402,000  16,663,000 


Total 112,535,000     139,675,000     137,743,000 

JOHN  0.  POCOCK,  Deputy-Inspector. 
Bankers'  Clearing-house,  May  1,  1873. 

We  have  received  the  following  account  of  the  Clearing- 
Houae  operations  for  the  last  year  :— 

TO  TRX   EDITOK  OF   THE   BCOXOMIST. 

Sir, — I  beg  to   forward  you  the   subjoined  statistics,   showing  the 
■working  of  the  Clearing-house  for  the  year  ending  on  tho  30th  April, 
which  is  the  sixth  during  which  these   statistics   have  been  collected. 
The  total  amounts  for  the  six  years  have  been : — 

On 


1867-68 

1888-69 

1869-70 

ToUl  for  the 

Year. 

£ 

...    3,267,411,000    . 

...     3,f>31,039,000     . 

...     3,720,623,000     . 

On  Fourths  of 
the  Month. 
£ 
..     147,118.000     . 
..     161,861,000     . 
..     169,523,000    . 
..     186,617,000     . 
..     229,629,000     . 
..     265,965,000     . 

Stock  Eiohange 
Account  Days. 

.       414,443,000     .. 
.       660.622,000     .. 
.       549,783.000     . 
.       636,(M«i,IX10     . 
.       942,416,0(X)     . 
.    1.033,474,000     .. 

On  Consols 

Settling  Dajs. 

£ 

.     l»S,2»3,0OO 
.     142,270.000 
.     148,822,000 

1870-71 

...     4,018,464,000     . 

.     18e,141,000 

1871-72 

1872-73 

...     6,369,722,000     . 
...     6,003,335,000     . 

.     233,843,000 
.     2«,6«1,000 

The  total  amount  of  bills,  cheques,  &c.,  paid  at  tho  Clearing-house 
daring  the  year  ending  April  30,  1873,  shows  therefore  an  increase  of 
643,613,000/  over  1872,  and  of  2,745,024,000/  over  1868. 

The  amoimts  passing  through  on  tho  4th8  of  the  month  for  1873  have 
amounted  to  265,965,000/,  showing  an  increase  of  36,336,000/ over  1872. 

The  payments  on  Stock  Exchange  account  days  form  a  sum  of 
1,032,474,000/,  being  an  mcrease  of  90,028,000/  over  1872. 

The  payments  pn  Consols  account  days,  for  the  same  period,  have 
amounted  to  243,561,000/,  giving  an  increase  of  9,718,000/ over  1872. 

I  am  indebted  to  Messrs  Derbyshire  and  Pocock,  the  inspectors  of  the 
Clearing-house,  for  tho  above  figures,  which  will,  I  think,  be  interesting 
to  many  of  your  readers. — -I  am,  Sir,  your  obedient  servant, 

JOHN  LUBBOCK,  Hon.  Sec.  London  Bankers. 

15  Lombard  street.  May  1,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Bate  of  Discount,  for  three  months  ending 
30th  April,  1878  :— 


Data. 


r«b. 


Apr. 


61,800.538 


Clrcul*- 

tlnn, 

excludlnff 

Bank  Post 

mils. 


£ 

25,141,939 
24,867310 
XMHX30 


24,882,846 

Ht32,e»0 
U,2M,<7» 

14747,010 
M,ei3,0M 
K,iai320 
M,1I0^0M 
t8,]8S,7t6 


atfioojaoo 
sei»,70o 


Coin  and 
BulUon. 


£ 

24,688,001' 
24.982,585 
25J61,068 
2«,0«l,74e 
26,278,S»3 
2«,224,e87 
20,037,061 
24,778,223 
24331,218 
32,886,372 
2S,246,t»4 
22,«M,678 
a2,lS2,82» 
tl40»,Me 
22,164,067 


Deposits, 


Securities 
In  Banking 
Departrant 


I  Kate  of 
Kesenre.   Di«»ttnt 


e 

26,859,938 
27,834,947 
28,253,0«5 
32,672,578 
32,620.627 
32,621,254 
33.478,601 
34,1.30,776 
3<.024,7(>6 
SS,488,:2» 
3«,6»7,133 
34,238,536 
32,610,872 
33.167.437 
32,066,527 


< 

20,e67,35« 
31,088,917 
32,612,584 
36,025,680 
35,699,658 
35344,904 
37,295,681 
»7,76«,e71 
iSfittJBSt 
40,4;6,3»3 
42,l»I,84i) 
40,»2»,459 
40,018,644 

40,i3»,so; 

36,1 80,441 


£ 

14,656,019 
16,125,2 
16,068,828 
16,122,901 
16,450,41)8 
I6,e9I,9»7 
14,782.606 
16,03:,2I3 
15.218,153 
13,6a«,063 
13,136,609 
11,414,823 
10.078429 
11,108,548 
10,8I>4,387 


% 
4 
3i 
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Babjoined  is  oar  naaal  table,  affording  a  comparatire  new  of 
the  Bank  retoms,  the  Bank  rate  of  diacocnt,  the  price  of 
Conaoli,  the  price  of  wheat,  and  the  leading  exchanges,  during 
•  period  of  four  years,  corresponding  with  the  present  date,  u 
M  well  as  ten  years  back,  viz. :— 


1 

May  J. 

M«yi. 

April  SO, 

with  the  prewst  vMk.        1363.            ISTO. 

187L 

1872. 

1873. 

CircoUtion,     ndadind         t 

X 

£ 

t 

£ 

bank  poit  UUj \  21,152.800 

a374.»66 

M.842.580 

M.922.590 

26,169,700 

PsbUc  depodu    |     7,178.112 

8,s32.eoe 

8,57S,a06 

«.937,73S 
:»,25S,287 

OUxr  dejxiaiU  {  13,a06J)5B 

16^1,374 

i».7i;,seo 

19.S0S,o20 

Oonmmeut  MeaHtlM...j  12.051J8S 

is;8»e.284 

12.958,741 

13,306,087 

13,380,963 

Other  wcntttiM   1  :734S,9M 

lAilSILIja 

18^)32,767 

23,356,960 
10,632.865 

35.8««,47a 
10,991,397 

BanmofaotMkcoiiil    9J30.027  j  l(U>73e«2 

13,SSS,S4a 

Cain  ind  baUioo  ....... J  IS.348,4«J  1  18,848,607 

23.488420 

21,555,455 

22,16  4,097 

Bank  itaofdiKouot...;       S%      |       3% 

2i% 

4% 

4% 

PriMof  ConioU  \       «3i                 M 

»3t 

93} 

93} 

Anra^  pric*  of  wheat     ios    8ii         43s    7tl 

Ms    7d 

54a    6d 

{»  101 

Klcb<ii(canPat{«(«hn)    2(  13    23i   2S  20    17i 

... 

25  26    37}   25  32}  45 

11  19      19i 

12  0}       \\    12  0}     U 

—  IUmbiug<3moaths)j  13  7}    7i   13  lOi    10} 

13  lOl    11} 

13  11  11}  !      :o5u 

a.^rtl^■^loo^.  retnm..!         ^       1  88J07.000 

106/)S1W>   137,743,000 112,S35,0«« 

The  amoant  of  the  "  other  "  depocits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  dsficiency  of 
4,238,995/;  in  1870,  a  deficiency  of  2,853,775/;  in  1871, 
a  deficieniy  of  215,177/;  and  in  1872,  a  deficiency  of 
4,100,673/.     In  1873,  there  is  a  deficiency  of  6,499,958/. 

In  1863,  the  market  was  active,  mainly  because  the  Bank 
had  reduced  its  rate  in  consequeoce  of  the  abundance  of  money, 
and  because  the  apprehensions  regarding  contineatal  affairs 
had  passed  away.  The  Lancashire  operatives  continued  to 
•offer  from  the  stoppage  of  the  cotton  supply,  and  410,000 
were  receiving  relief. 

In  1 870,  there  was  a  little  more  inquiry  at  the  Bank,  and 
the  private  securities  had  gone  up  a  million,  but  otherwise 
the  market  generally  was  quiet.  The  only  foreign  stocks  ad- 
vancing were  Turkish  and  Spanish. 

In  1871,  the  demand  had  improved  slightly,  but  the  supply 
of  money  was  still  great.  Most  good  securities  were  advan- 
cing in  consequence,  and  now  that  things  were  settling  into 
order  at  Paris  there  were  fears  of  a  relapse. 

In  1872,  renewed  firmoesa  and  activity  characterised  the 
exohange,  and  the  rates  for  money  were  going  up.  In  the 
stock  markets  there  was  same  interruption  of  business,  owing 
to  the  1st  of  May  holiday,  but  till  the  end  of  the  week  prices 
had  been  inclining  upwards.  The  scarcity  of  money  and  the 
impending  French  loan  acted,  however,  latterly  as  checks. 

The  account  of  the  Bank  of  France  for  the  week  ending 


fine  paper  the  rat«  is  3f.  The  demand  at  the  Bank  has  also 
been  very  quiet.  The  abundance  of  short  money  has  con- 
tinued to  be  felt  all  through  the  week,  very  little  difference 
being  made  by  the  Stock  Exchange  settlement.  The  rate  on 
English  Government  securities  at  call  on  the  Stock  Exchange 
remains  about  2  per  cent.,  with  very  little  business  doing. 

The  changes  in  the  Bank  account  during  the  week 
have  not  been  great,  but  on  the  whole  the  Bank  is  not 
quite  so  strong  as  it  was  a  week  ago.  The  most  favour 
able  feature  is  that  the  private  securities  have  run  off  to  the 
extent  of  950,366/.  This  has  been  done,  however,  at  the 
expense  of  the  deposits — the  private  deposits  having  dimi- 
nished to  the  extent  of  1,404,560/  against  an  increase  of 
306,650/  in  the  public  deposits — so  that  the  reserve  has 
not  increased  by  the  repayments  to  the  Bank.  Instead  of  in- 
creasing, the  reserve  has  in  fact  diminished  115,152/.  At  the 
same  time,  notwithstanding  the  Influx  of  150,000/ from  abroad 
during  the  week,  the  bullion  in  the  Bank,  in  consequence  of 
withdrawals  for  the  country,  has  only  increased  54,548/. 
Altogether,  therefore,  the  account  shows  no  improvement,  and 
the  reserve  being  so  low  as  it  is,  the  position  is  not  satisfac- 
tory. In  spite  of  the  present  ease,  circumstances  may  at  any 
moment  occur  to  show  that  the  Bank's  margin  against  con- 
tingencies is  inadequate,  and  then  a  sharp  advance  in  the 
rate  would  be  necessary. 

There  is   still   a  strong   demand  for  gold   in  the  bullion 
market. 

We   subjoin   our  usual   quotations  for  mercantile    paper 
having  various  periods  to  run  :  — 

Bank  bills— -3  mouthd 3J  J     percent. 

Do  4     —       4  percent 

Do  6    —     4j        percent. 

TraJo  bills — Smontlis 4  percent. 

Do  4    —      4i  \    percent. 

Do  6     —       4|  5     per  cent. 

TLe  allowances  for  money  at  the   joint  stock  banks   and 
discount  houses  are  now 

Private  and  Joint  Stock  Banks  at    call 3     per  cent. 

Discount  houses  at  call    3     percent. 

Do  at  seven  days' notice     3t  percent. 

Do  at  fourteen  days' notice    3^  per  cent. 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 


Hay  I  shows  the  following  changes  : — 


Amits. 

Caata _._„ 

PitraUaacurttlaa.. 
Traaaary  hoiHi  . 


Marl 

t 

32.474^000 

41.I81/)0O 

4i^l2VKIO 


IIS/MMOO 

S.4«1/)Q0 

■  "V--I1"  laxifna 


April  24. 
£ 
.     32.336.000    . 

.     4i).7<W.UaO     . 

.  m.infioa  . 
iiij>i«.oao   . 

4,850,000    . 
8,529,000 


lacfeaaa. 

t 
118.000     .. 
53I/J00    .. 


.  ivow/no 


De<Tesaa 


503.000 


The  foUowing  are  the  principal  items  in  the  accounts  of  the 
aniermenlioned  conlinenUl  Banks  for  the  latest  week  pub- 


lished compared  with  the  previous  statement*: — 

FKUMIAN  BANK-Wtak  antflof  April  23. 

, AprU  23.  April  11  lacrtaH. 

iiMm.  £  X  £ 

2«^"^'"'^.-- *\MfiOD    ...    t\,\9M0O    ...      66,000 

^^ISiSlSr" Hsr/w  ...  tiMVM  

.xai«.i.dn.iMi.. v>.mfm  ...  Kjmm  .„      ... 

4J«M>00    ...      *M»fi»    ...        l/WO 

.—    7.l«lMa    ...     7JSOA0O    ...        .„ 

HAJtBCBO  aAllK-Waak^uii^Aprtl  25. 

A|JI ».         April  17.  lacraaM. 

Al..rWA.N  KATIOilALBAJtlt-wS^l'iApfillS. 

._^  April  23.  April  16.  loeraasa. 

Aaaaia.  £  A  £ 

(-aC  a»d  l»rilk»    I4Lm^M    ...    UXriflOO    ... 

^"^uiliZ^"*" 'V«*»    -    >».«M»0    ...      »iMO 

■ATI  JMAL  BAXld  O?BEL0IUII-W..k  «„jla,  i'^i  ji    """^ 
^^^^^^  April  »A  Aprtll7.         iMraaaa.       DacraM*. 

QiJiiMKi  ».iu»" BfitMO    .„      Va«,oaC    .„         .f.       ...      73,1)0 

l>um.!.^).4.aaaaa IdbMlMO    ...    lO^ntfiOO    ...    lod/joo      „         _ 


Deereaaa. 

£ 

147,1)00 

284)000 

8«^ 

Daaraaaa. 

e 


Daereaaa. 

A 
20/MO 


Per  Cent. 

Paris 5j     .. 

Berlin   6 

Bremen    5 

Frankfort 5 

Hambnrg 4}     .. 

Amsterdam 4 

BrOHels    6       .. 

Iieipzig 6 

St  Petersburg G 

Vienna 5 


Per  Cent. 


^ 
t' 


-*•         ••■        a**      77*000 

•     is«oo»   ...    ne/«)   

..'■"■  '  >>  *onnal  Utdi  IhaAiutrlaa  Soria  alls 

, ■•  I  fr  II. 

4..^,..,i..'.i  A.si.  Jlo.NKi  MtUKET.— This  ha«  been  another 
qoiet  week  ia  the  money  market,  and  the  minimum  rate  oul- 
nde  ba«  continaed  steadily  under  me  Bank.  The  rate  for 
thiee  montk«-  Bask  biU*  u  no»  3^  to  3^.  and  for  very  short 


The  Stock  M.*.hket3. — Business  has  been  very  much  at 
a  standstill  this  week.  Indeed,  the  absence  of  speculation  and  of 
dealings  generally  in  Stock  Exchange  securities  has  been  clearly 
reflected  in  the  Clearing-house  returns,  the  amount  passed 
through  that  establishment  on  Friday  last,  the  half-monthly 
settling  day,  having  been  only  37J  millions  as  against  48J 
on  the  corresponding  settling-day  of  1872.  The  slackness 
this  week  is  in  part  accounted  for  by  the  fact  that 
the  "  Account  "  was  made  to  extend  over  four  days,  while 
the  1st  May  was  a  holiday,  thus  leaving  only  two  clear  days 
for  new  bosineM,  and  those,  too,  preceding  and  following  a  holi- 
day. Under  such  circumtances  it  cannot  be  surprising  that 
the  appearance  of  the  Stock  markets  has  been  dull,  and  that 
in  a  few  instances  quotations  have  drooped.  There  has 
occurred  but  little  variation  in  Home  Government  Securities, 
and  almost  the  only  feature  in  Foreign  Stocks  baa  been  the 
relapse  in  French  lientes.  The  department  of  British  Itail- 
ways  has  remained  unusually  quiet,  the  movements,  such 
as  are  recorded  below,  proving  altogether  fractional. 
Turning  to  Colonial  Bailway  investments,  the  Grand  Trunk 
Reconstruction  bill  has  passed  both  Houses  of  the  Canadian 
Legislature,  and  the  qnotations  of  the  Stocks  interested  have 
somewhat  recovered  in  consequence,  while  the  previous  fall  in 
Great  Western  shares  has  been  arrested.  As  regards  United 
States  securities,  the  Government  bonds  are  slightly  firmer, 
the  Indian  troubles  in  Nevada  and  Oregon,  of  course,  in  no 
way  affecting  the  stability  of  those  guarantees  ;  and  in  the 
Railroad  department  the  movements,  with  one  exception,  have 
not  been  of  much  account.  In  Atlantic  and  Great  Western 
Third  and  Consolidated  Mortgages,  however,  the  fall  has  been 
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considerable,  transactions  on  Wednesday  having  taken  place 
in  the  former  as  low  as  36J.  The  reason  assigned  for  this 
was  the  failure  of  weak  speculators  to  pay  their  differences  at 
the  settlement,  the  "  making-up  price  "  having  again  entailed 
a  heavy  loss  to  the  speculative  holder,  and  in  consequence 
there  was  a  forced  sale  of  their  securities.  Belgian  lines, 
after  the  recent  advance,  have  exhibited  dnlness.  Banks  and 
Finance  shares  have  not  attracted  much  attention,  and  for 

I  Mining  ventures  there  has  existed  an  unusually  small  inquiry. 

I  Atlantic  Telegraph  securities  have  continued  the  prey  of  con- 
flicting rumours  respecting  the  proposed  amalgamation,  and 
while  French  cable  shares  have  recovered,  Anglo-American 
stock  has  ruled  flat,  the  terms  of  a  provisional  arrangement 
understood  to  have  been  arrived  at  between  the  two  compares 
tieing  regarded  as  relatively  favourable  to  the  former.  The  com- 
panies representing  the  Eastern  cables  have  ruled  steady,  the 
amalgamation  of  the  companies  beyond  India,  now  completed, 
being  viewed  with  favor.  Land  shares  have  been  less  pro- 
minently before  the  public,  and  Hudson's  Bay  shares  fell 
sharply  on  Wednesday,  fears  being  entertained  of  an  Indian 
raid  in  Manitoba.  London  and  St  Katherine  Dock  Stock  has 
risen  considerably,  and  Gas  Light  and  Coke  Shares  are  a  little 
higher  on  the  powers  obtained  to  raise  the  price  of  gas.  To- 
day's market  has  been  somewhat  more  animated.    An  advance 

I  has  occurred  in  Home  Railways,  and  Atlantic  and  Great 
Western  Securities,  while,  on  the  other  hand,  the  Foreign 
department  has  generally  been  heavy.  Amongst  Telegraph 
Shares,  Anglo-American  Stock  is  again  lower  ;  but  an  aotive 
inquiry  has  existed  for  Telegraph  Construction  Shares. 

English  GoYEKifMKNT  Securities. — An  advance  of  ^ 
occurred  in  the  Funds  on  Saturday  last,  which,  however,  was 
lost  on  Wednesday,  a  day  of  pretty  general  depression  on  the 
Stock  Exchange.  Tuesday  next  will  be  the  monthly  settling- 
day  in  Consols.  India  Stocks  have  been  well  supported  at  ^ 
slight  advance. 

CONSOLS. 

Money.                         Account.  Exchequer  Bills. 

Lowest.       Hlprhest.       Lowest        Highest.  March  and  June. 

Saturday  93i     93|     93i       93i    28  dis  to  3s  pm 

Monday 93J    9Si    93*      98*    2s  dis  to  38  pm 

Tuemlay 93»    93*    «3J      93|  ......  2s  dis  to  3s  pm 

Wednesday  83f    93*    93i      93f    2b  dis  to  38  pm 

Thufilsy   93J    93|    93i      93*    2s  dis  to  3s  pm 

Wday 93J    934    «»      93|    2s  dis  to  3s  pm 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unoflScial  prices  for  quotation  : — 

Closlni;  Pricea        Clssing  Prices      Inc.  or 
last  Friday.  this  daT.  Dec. 

Consols  for  money „..    93^  {  »3i  i 

DltioMay Ssi  {»  93i  J  -     ,>, 

Redac«i3%    92U"  02t  i  ...      . 

«"'3%   92^1  92II  

Banlt  btook  (lastdiTidendS  %) _..    244  6  .„ 2-^0 

lndla8tock,10i%,rcd.at  200  Apl.S0,1874    203  8  204  8  +1 

Do  6%,  red.  at  par,  Joly  6.  1880  110}  li  110}  1}  —    ... 

Metropol.  Board  of  Works  3i  %  Consols ...    9«}  7}  97  J  +       } 

Colonial  Govkenment  Secpeities. — There  is  hardly 
any  change  in  these  this  week.  Three  stocks  have  risen — 
Victoria  5  per  cent.,  ^ ;  New  Zealand  Consolidated  5  per 
oent.,  I  ;  and  Cape  of  Good  Hope  5  per  cent.,  1.  Only  one 
has  fallen— Canada  1874,  1. 

FoBKioN  GovEENMEBT  Secueities. — The  variations  of 
the  week  in  Foreign  Stocks  have  proved  fairly  numerous,  but 
of  a  miscellaneous  character.  The  most  noteworthy,  however, 
have  occurred  in  French  Eent«s  of  all  kinds,  which,  after 
ruling  firm  on  Saturday,  fell  rapidly  upon  the  defeat  of 
M.  Bemusat,  the  Minister  of  Foreign  Affairs,  at  the  Paris  elec- 
tions on  Sundayla8t,untilyesterdayevening  the  Three  per  Cents. 
on  the  Paris  Bourse  exhibited  a  fall  of  1|  per  cent.,  as  com- 
pared with  Friday  last.  The  alarming  inferences  drawn  from 
the  incident  by  the  Paris  press  would  appear,  however,  to 
have  been  a  little  exaggerated,  and  to-day  some  recovery  has 
been  noticeable.  Spanish  Stocks  have  shown  no  recovery  this 
week;  and  there  has  been  a  further  depression  in  Egyptian 
Mcnrities.  Italian  Five  per  Cents,  of  1861  have  fluctuated 
ooMiderably  in  connection  with  the  exchanges  and  dealings  on 
foreign  account  and  the  resignation  of  the  Ministry,  and  the 
net  result  at  the  end  of  the  week  has  been  that  they  are  again 
lower.  CosU  Bica,  Honduras,  Argentine  "  Hard-Dollars,"  and 
UtiatemaU  SecuriUes  have  advanced,  the  first-named  on  the 
noUficatioa  that  Me-r,  Bischoffsheim  are  in  receipt  of  fund, 
Mfflcient  to  pay  the  next  three  half-yearly  coupons.    Arrange-  , 


ments  have  also  been  come  to  with  respect  to  the  conversion 
of  the  existing  debts  of  New  Granada,  which  will  be  submitted 
on  the  7th  inst.  for  approval.  Peruvian,  Turkish,  and  Russian 
Stocks  have  varied  but  slightly  ;  and  the  further  movements 
have  been  of  a  trifling  character.  To-day's  movements  were 
adverse  ;  Italian  and  Spanish  receding  in  price. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofiBcial  quotations  :— 

Cloainp  Prices         Closing  Prices        Inc. 
last  i'riday,  this  day.         or  Dec, 

Argentine  8  %,  1863 98k  »i       9S  9  -      i 

Dittos  %PubUc  Works,  1871 94  6  . 

Austrian  5%  Silver  Rentes  (less  income  tax)  67}  i 

Brazilian  6  %  1886 86  7 

Ditto  6  %,  1871  95}  6} 

Buenos  Ayres  6  %,  1870  94  6 

Danubjan  Principalities  7  %,  1864    94}  6} 

Ditto  8%,  1867  „ 100  2  101  S  +1 

Egyjitlan  7  %,  1862    94}  6}        93}  ♦}         -     1 

Ditto  7%,  1884  „..  97}  8}        96}  7t         -      1 

Ditto?  %,1»«6  (Railway  Debentures)...  101}  2}      101}  2}      


Closing  Prices 
this  day. 

9S  9 

84}  5}         ■ 

67}  } 

98  7 

95}  6} 

94  6 

84}  6} 

101  S 

93}  4} 

96}  7} 


Ditto  7  %,  1866  (Viceroy's  Loan) 91  2 

Ditto  9%,  1867   106  7 

Ditto  7%,  1868   ., 90}} 

Ditto  7  %,  1870  (Klicdive  Loan)    82|  f 

French  Nstional  Defence  Loan  6%,  1870...  98  } 

Ditto  6%,  1871   88  4 

Honduras  6  %,  1870  26  7 

Hungarian  5  %,  1872 80  1 

Italian  6  %.  1861  (less  income  tax)  62}  } 

Ditto  8  %  State  Domain  88  00 

Ditto  8  %  Tobacco  Bonds 96  6 


91 
106  7 
90}  * 
82}  j 
97J  8} 
86}  7} 
26}  7} 
80  1 
6H  i 
88  90 
98  6 


.Japanese  9%,  1870  106}  7}      106}  7t 


Mexican  3  %  16}  } 

Paraguay  8  %,  1871  68  9 

Dittos  %,  1872  68  7 

Peruviana  %.  1870  76}  7 

Ditto  Consolidated  8%,  1872 66  } 

Portuguese  3  %  Bonds,  1883,  &c 40}  1} 

Eussian  8  %,  1822 94  6 

Dittos  %.  1889  67  8 

Ditto8%,1862  96}  6} 

Ditto  8  %,  1870  , 88  6 

Ditto  8  %,  1871  93}  } 

Ditto  8  %,  1872  92}  | 

Ditto,  Anglo-Dutch,  8  %,  1861  and  1866  97  8 

Ditto  6  %.  Oicl-Vitebak  Bonds 61  2 

Ditto  4  %,  Nicolai  Railway  Bonds 77}  8} 

Ditto  8  %,  Mo8cow..J«rosiaw 83  4 

Ditto  6  %,  Charkof- Azof  Bonds 92  3 

Spanish  8% 21}  j 

Ditto  6  %.  1870  (QuIcksiiTer  Mortgage)  76  8 

Ditto  6  %  (Lands  Mortgage)  63  5 

Turkish  8  %,  1854 89  91 

Ditto  6  %,  1868  69}  70} 

Ditto  6  %,  1862  77}  8} 

Ditto  6  %,  1868  64  } 

Ditto  6  %,  1868   75  } 

Ditto 6%,  1869  62}} 

Ditto  6%,  1871  70} 

Uruguav  6  %,  1871    79}  80}      79} 

Venezuela  6  %,  1864  and  1886 213  213 

NfcW    LOLSS. 

French  Nutional  5  %,  1872 6}  }  pm     6  }  pm 

Hungarian  6  %.  1873    }  1}  pm     }  1}  pm 

Japanese  7  %,  1873 2}  }  pm     2}  i  pm 


16}  t 

68}  9} 
68  7 
76}  7 
66  } 
40}  1} 
94  6 

66}  6}  xd  , 
93  4  Id 
95}  6} 
83}* 
92}  } 
97  8 

81  2 

78}  6}  xd 
83  4 

82  a 
21}  } 
76  6 
63}  4} 
89  91 
70  1 
76}  7} 
84}  } 

u 


♦ 

1} 
} 


76}  t 
62}  3} 
70}  i 

i  i 


U 

"} 


English  Eailwats. — The  Home  Railway  Market  has  been 
exceptionally  quiet  throughout  the  week,  the  winding-up  of 
the  Account  and  yesterday's  holiday  distracting  attention 
almost  altogether  from  fresh  speculations.  Saturday's  market 
was  weak,  Brighton  stock  being  flat ;  and  on  Monday,  though 
there  was  a  rally  in  the  afternoon,  Lancashire  and  Yorkshire 
stock  suffered  upon  the  announcement  of  a  serious  fire  at  the 
company's  carriage  works  in  Manchester.  Tuesday  was  the 
settling-day,  and  money  being  plentiful,  and  there  being  not 
much  pressure  of  business,  some  purchases  were  made  for  the 
new  Account,  North-Eastern  and  South-Eastern  stocks  being 
in  request.  On  Wednesday,  however,  the  tendency  of  quo- 
tations was  downward,  the  traffic  returns  from  the  Midland 
Counties  not  having  been  so  satisfactory  as  those  previously 
issued  by  the  Southern  companies  had  led  the  market  to 
expect.  The  upshot  of  the  debate  in  the  Commons  upon  the 
purchase  of  the  Irish  lines,  was  also  referred  to  as  a  cause  for 
depression,  though  the  effect  upon  the  English  companies 
could  have  been  but  trifling.  Should  the  Irish  system  be 
hereafter  absorbed  by  the  State,  it  would  appear  that  the 
companies  will  have  to  take  the  initiative,  staling  the  terms 
they  would  be  willing  to  accept.  There  is  really  very  little 
else  worthy  of  record  in  this  department.  The  want  of  in- 
quiry has  caused  a  certain  amount  of  dulness  ;  and  on  balance, 
and  though  South-Eastern  and  the  Scotch  companies  exhibit 
a  trifling  advance,  there  has  been  visible  a  fractional  decline. 
During  to-day  increasing  firmness  was  apparent,  the  Scotch 
companies  being  more  particularly  in  request. 

The  following  shows  the  principal  changes  for  the  week 
in  tlie  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 


Cloolng  Prloei 
Iiut  Friday. 

Caledonian  „,„ 86}  )  .. 

Great  Eaatem 41}  2 


Closing  Prices       Inc. 
this  day.         er  DM. 

...-    87}  }          +      } 
.....    41}  2  
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Cl08ln(r  Prices      Inc. 
or  D«c, 


Closing  Prices 
lajt  Fri>lftv.  this  day, 

■l:  Sortlieni  - 126t  SJ      126  7 

•.to  A isa  J       isri  8 

a:  Western .  123{  H  123k  } 

Lucashir«  sod  rcrksUn  -....„ 14»i  SO  1181  9i 

Lowioil  and  Bri^toE... _ 74}  5  74  [ 

LcnJoo.  Chithi.'T.,  and  Uorer „ 2S|  t  23J  I 

n  Pr»ferenc«  «2i  3^  621  }  -      i 

-Western    _ 1^  \  .._ IM  }  -       | 

-Western lost  6  losi  6        

Jio-ttr,  SneSeid,  sndLiQCuiiutairs  ...  79}  Si)  SO  i  H-       i 

tloDeferrM _ 49*60  49}  60}       +      i 

opoiiu«  —  :u  i      _..  7U  t       -     I 

r  jpoUUii  District    ..„ S3  i  32i  SJ  -       i 

;to  ditto  Prelerenc*  „..,.„..  73  4  73  4  

..ind ...._^„„. 136171       1361  {  -       } 

Jiorth  Briiish  .._ _.„., „. 6S  i  69}  {  +     It 

Hortb-Kuura— Consoli  ..„...„.. .„.„  .  162  I  162  t  

S«3tr.-E»siem _ 107*  IDS  i  +1 

::to  Deferred „ _ 87t  j  874  i  +       i 

The  quotations  for  the  leading  debenture  stocKs  compare 
follows  with  last  week  :— 

CUwinr  Prtoei  Closing  Prices       Inc. 

last  Friday.  this  day.  or  Dec 

iren-        -iterBAS*    .._.„ „ 114  6  ..^....     1116  

->i7  iKlsaable  S  % 113*  4t 114  5  +1 

n-  -;  V.\,t.-niS%  Deb ll»t  20t  -..    120  1  -ft 

L   !,ion  and  yorth-We«t«m  4  \    102  3  102  3  

I.  :don  and  Brighton  4t  % 106  8  _..    106  8  

Uudon.  Chit.,  k  DoTer  Arbitration  4*  ^     10.3*4*  103*4*  

MetropoUtan  District «  \   124  6  12S  7  +1 

The  trafSc  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  April  2G  to  874,702/, 
being  an  increase  of  69,605/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
■re  now  13,182,483/,  showing  an  increase  of  954,817/,  as  com- 
paxed  with  the  same  period  of  last  year.  The  principal  in- 
veases  for  the  week  have  been — London  and  North- Western, 
14,321/;  Great  Western,  7,732/;  North-Eastern,  6,629/; 
Sonth-Western,  5,580/;  Lancashire  and  Yorkshire,  5,166/ ; 
Midland,  5,024/. 

RAILWAY    TKAFFIO   RETURNS. 


Week's  Receipts. 


AggTega.tt  Receipts  ot 
Half.yearto  date 


Bristol  aj»l  E^etar  

Oreat  Eutorn  

Qreat  Nortbem    

Lancashire  &  Yorkshire 
Iioadon,  Chat.,  A  Dover 
Ix>Ddon&  Nrth.-Weatom 
London  ASoQth-Weatara 
London  and  Brighton ... 
Man.,  Sbrf.,  ii  LDColnah. 

Hatropolitan    

Matropolitan  District  ... 

Mdlsmd    

ilwtii-Eaatem 

Boath-Eaatam 

^CUadoniao 

^Qbagow  &  Sth.-WMtm. 

"^QnatWeaUra   

"Vorth  Britlac..^.. 


Amount. 

£ 

9,711 

40.336 

51.519 

tK),Ir<5 

l,-.,5.'t6 

U;<t,t;L'K 

35215 

31,(K»2 

L'6.266 

8,36'J 

4.210 

'j3,34« 

lCi4.4Mfi 

31,522 

4.';,451 
16,44G 
98,754 
88,718 


Inc.  or  Dee. 

oo 

Correspondlnif 

week  In  *73. 

£ 
+      242   ... 
-I-  1,2U6  ... 
-)-  3,828  ... 
4-  5,106  ... 

4-  -'.oo«  ... 

-1-14.321    ... 

4  "•■''•'*o  — 

-f-  4,276  ... 
4-  2,700  ... 
+      106  ... 

4-     c*o  ... 

-f  5,024  ... 

4  *^M^  — 
+  3,160  ... 

+  1.103  ... 

-f  1,742  ... 

-f  7,732  ... 

-f-  3,054  ... 


Amonnt. 

£ 

139,7.54 

667,605 

800,095 

997,649 

229,304 

2,535,909 

483.5G3 

411,111 

475.059 

139,731 

68,713 

1,578,401 

1,742,208 

464,440 

699,619 

187,851 

1,201,461 

460,010 


Inc.  or  Dec 

on 
Correspndff. 
per.  In  '72. 
£ 
+     6,681 
+  28.991 
+  51,081 
+  55.040 
+   14,350 
-1-191,765 


-t-  25,990 
+  16,361 
+  57,669 
4-  C45 
+  9,053 
-1-146,251 
-)- 175,950 
-I-   16,499 

+  29,910 
+  19,977 
+  79,403 
-f  30,192 


874,702     -H;9,WI5  ...  13,182,483     -(.954,817 
*  la  tbea*  eases  lbs  s((r*caU  U  calculated  from  ths  bsginninv  of  Feiiruary. 

FOBKK15  AXD  CoLOSiAL  EAiLWArs. — The  following  are 
■  Um  changes  for  the  week  : — 

OoslDK  PrtM*      ao(ln«  Prteea        Ino, 


AxEmiCAX  BccCBiTiEs. — The  cbuga*  for  the  week  are 
' u  follows:— 


C1oah«  PrifM 
, .  OoTMwaairr  ssa  arsfa  Wrona.  laii  trMay 

Calia«M««s«%6/WB<>wla.'<it(|«r»li)    -"  ■ 

IMaalMtlasM(^si*) 

niulM71a.M(fw«lL    

<>«!••%  UMM  k«>4s  (yw  •!*)   

i<**%riMad  Lata  (par  •!«)     

Mr>«snia  «  %  ItarUa*  Bwaa,  Im... 

Kaitaoas  aaCBsmas. 
>nas  A  Otait  Wsaura  First  Monca«>.. 
>tMaac«a4Martca«s(pw»lt>  „__.. 

HtwTWM  Mtimr*  (pw  aiu 

Mua  Leased  Uaaa  Hratal  TrM «. 


Closlnc  Prts 
Ibis  dsjr. 


loe. 
or  Um. 


w*  i    ~:;::::  Sij  it    +  j 


n  4 


W*  70* 

m4H 


1«= 


"♦         

(wi  m       

W  4  


Closiiifr  Prices 
last  Friday 
Erie  Shares  (par  91*) „ 601  " 


Cloainir  Prices        Inc. 
this  day.  or  Doc. 

.  f    '     60*  i  -      t 

Ditto  7  %  Consolidated  Mort.  (par  91*)    96*  J  96*  i  

nilnois  Central  Sliares  (par  91*)    90*  1*        90  1  -      * 

Illinois  and  St  Louis  Bridge  7  %,  lit  Mort    981  9*        98*  9*  

Pennsylvania  50  dols  shares  (par  46)    44*  6^        441  6*  

Ditto  General  Mort.  8  %  Bonds,  1910  ...    99  100        99  100  

Joint  Stock  Baxks. — The  business  in  these  continues  to 
be  of    a  favourable  character,    though  the  changes  aie  only 
small.     The  chief  rise  is  in  Bank  of   New   Zealand  shares, 
up  2.     Bank  of  South  Australia,  Colonial,  City   of  London, 
Provincial  of  Ireland,  and  Union  of  Australia  have  each  gone 
up  1.     City,  Bank  of  British   Columbia    (new),  London  and 
County  Scrip,  London  Joint   Stock,  and   Union  of  London  are 
each  up  ^  ;  Anglo-Foreign  has  advanced  ^,  Consolidated  and 
Land  Mortgage  of  Lidia  each  ^.     These   have  gone  down- 
Bank  of  British  Columbia  ^,  London  Bank  of  Mexico  |,  and 
London  and  River  Plate,  new,  ^. 

Teleghaphs. — The  shares  of  the  French  Cable  have  par- 
tially recovered  the  depression  of  last  week,  but  otherwise  the 
progress  of  the  amalgamation  scheme  has  not  generally  raised 
prices  in  this  market,  and  on  balance  it  is  flat.  Submarine 
have  advanced  3  ;  French  Atlantic,  IJ  ;  and  West  India  and 
Panama,  j.  Anglo-American  have  further  receded  8  ;  New- 
foundland are  down  J  ;  Cuba,  i ;  Great  Western,  J  ;  Indo- 
European,  1  ;  Eastern,  New,  ^  ;  Submarine  Cables  Trust  have 
receded  2.  Construction  shares  have  revived ;  and  India- 
rubber  Works  have  advanced  1 ;  Telegraph  Construction,  2. 

Mines. — British  mining  shares  have  not  recovered  during 
the  past  week,  and  the  fall  of  the  Cornish  copper  standard  has 
added  another  element  to  the  depression.  The  following  have 
advanced  : — West  Seton,  7^  ;  Hingston  Downs,  ^  ;  Assheton, 
^.  On  the  other  side,  Marke  Valley  have  fallen  .j  ;  Great 
Wheal  Vor,  ^  ;  Tankerville,  ^ ;  East  Caradon,  ^  ;  and  Wheal 
Bassett,  2^.  In  the  foreign  market,  silver  mining  shares  have 
risen,  viz. : — Flagstaff,  Ij;  Last  Chance,  }.  New  Qaebradahave 
also  advanced  i  ;  Bichmond  Consolidated,  ^  ;  Russia  Copper,  ^. 
On  the  other  side  gold  mining  is  out  of  favour  ;  St  John  del 
Rey  have  receded  2j  ;  London  and  California,  ^  ;  Sweetland 
Creek  Gold,  ^ ;  Australian   United   Gold,    ^  ;    Scottish  Aus- 


Miscellaneous. — The     market 
in    this    department     during     the 


has  been  very  quiet 
week,  and  there  are 
few  movements  of  much  note  either  way.  The  most 
conspicuous  change  is  another  fall  of  2j  in  Aus- 
tralian Agricultural.  Tiie  upward  movement  hag  been 
shared  in  by  these  : — Roumanian  Government  Iron,  "1  ; 
United  States,  ^ ;  Ebbw  Vale  Iron,  J  ;  Ceylon  Company,  J  ; 
Fore  street  Warehouse,  jj^ ;  United  States  Rolling  Stock,  ^  ; 
Peninsular  and  Oriental  Steam,  1 ;  Royal  Miil  Steam,  -J ; 
OubUn  Tramways,  §  ;  North  Metropolitan,  New,  i ;  Anglo- 
Mexican  Mint,  ^  ;  Native  Guano,  ^.  These  have  declined  :— 
Share  Investment  Trust,  1;  Nerbudda  Iron,  1-16;  City 
Offices,  ^  ;  International  Financial  Society,  ^  ;  London  Finan- 
cial Auoctation,  \  ;  North  British  and  Mercantile,  ^  ;  Lisbon 
Steam  Tramways,  i ;  French  Asphalle  Company,  ^  ;  Italian 
Irrigation,  i  ;  and  Patent  Gunpowder,  i. 

According  to  the  Gazette  return  of  this  evening,  the  move- 
ment in  the  precious  metala  during  the  week  ended  April 
30,  has  been  as  follows  : — Gold — import,  934,239/ ;  export, 
48,500/.  Silver  —  import,  258,468/;  export,  272,222/. 
There  have  been  no  gold  operations  of  importance  at  the 
Bank  to-day. 

FUREIQX  RATES  Ol"  EXOHANQK  ON  LONDON. 
Latast 
Dales. 
May      1 


Parin 

Amsterdam ... 

Frankfort 

Il«inbar( 


Hrrlla  . 

VM«»»inB  . 


Apr. 
,    —     M 


ttio  d«  Jaiislro 
Barbadfjea   .„.. 

TrlalJad  „.. 

Cejrton 

Iloaibajr 

Calealu  

HoNir  K(mfc..M«.. 
■kaoflial....... 


.    —  SO 

.    —  30 

.     —  IB 

—  2! 
Mar  1 
April  s 
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—  3 
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Ralas  of  Eichanga  ao 
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O.WJ 
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— 
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BANKERS'     PRICE     CURRENT. 


BBITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  4c. 


DiTldtndi  Due. 


Jan.  C  Joly  6  ... 

AprlU  Oct.8... 
April  6  Oct.  8... 
Jan.  6  July  6  ... 
Jan.  6  Joly  5  ... 
Jan.  fi  July  6  ... 
Jan.  6  July  5  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4 ... 
Mar.  11  Sept.  11 
June  11  Dec  11 

Jan.  5  July  5  ... 
Jan.  6  July  6  ... 
April  6  Oct.  6... 


Feb.  28 
Hay  31 
June  1 
June  1 
June  1 
Feb.  18 
Mar.  31 
Mar.  31 


Aug.  31. 

Nov.  30. 

Dec  1... 

Dec.  1... 

Dec.  1... 
Aug  16. 
Sept.  30 
Sept.  30 


Aprils  Oct. 6.. 
Apri'  1  Oct.  1.. 

April  1  Oct  1.. 
June  1  Dec.  1  ... 
Jan.  6  July  6  . 
April  6  Oct.  6. 
Jan-AprJly.Oct 


Bbitish  FUKDfl. 


3  per  Cent.  ConsolB 

Do  for  Account,  May  6 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do3i     —     Jan.  1994 

Do  2i     —     Jan.  1894 

Do  6      —     Jan.  1873 

Annuities  Jan.  1880 

Do  Apr.  1886     91    H 

Do  (Red  Spa  Tel.)  Aug.  1908    18}  18S 

Exchequer  Dills,  1,0001. 2i  %.-  1»  <l  Ssp 

Do  1001,  200(,  and  500;  18  d  3sp 

Indian  Govt.  Secchitiks. 

India  Stock,  lOi  %  Apr.  1874  204      6 

DoB%  July,1880!ll0!  lit 

Do  4  %  Oct,  1888i!0H     ti 

Do  Enhced  Paper,  4  % I  96!  97i 

-  -  9,SS  i)9i 

lO'H     6i 


Closing 
Prices. 


93t  935 
934  93; 
325  B2S 
92i  92S 


lOOl    H 


Do  do  5% Jan.  1872 

Do  do  61%  May,  1879 

Do  do  6  %  Rupee  Dbn..l872|  .. 
Do  do  6  %  do         1877 

Do  do « «,  do         1882 

Do  Deben.  B  %  ..  Aug.  1873, 

Bo  Bonds    I  %  l.OOO; ,2S!  32sp 

Do  do  4%,  under  1,000!    ...    

Miscellaneous.  | 

BkofEnplndSl!.4i%lastiyr244  246 

Canadian  4  %  Bonds,  red.  by| 
Dominion  of  Canada  in  1903  104  106 

CorptnofLon.  Bd8,1877,4}%  102      3 
Do  do  1879, 4}%  103       4 

Do  do  1882, 4i%  1101       3 

Do  do  1881,4}%  100  101 

Metrop.BrdotWrkB,34%  Stk.|  97    97k 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Dividends 
Dno. 


Jan.  July 
Jan.  Julj 
Jan.  July 
Jus.  JaU 
Jan.  July! 
Mar.  Sept.  not  applied 


2 
n*ne 


Next 
Draw- 
ing. 


Name 


Closing 
Prices. 


FOREIGN  STOCKS,  BONDS,  40. 


Dividends 
Doe. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct 
June  Dec. 
tpril  Oct 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct. 
Mar.  Sept 
Jnne  Dec. 
Jan.  July 
Jan.  July 
•Tan.  Jttlv 
Mar.  Sept 

ApriiOct 
May  Nov. 
April  Oct. 
Mar.  Sept 
Mar.  Sept 
Jane  Dec 
Jan.  July 
May   Nov. 

Mar.  Sept 
Jan.    July 


Next 
Draw- 
ing. 


June.  'Argentine,  1888...  6  % 
Aug.  I  DoPublicWorks  6  % 
Oct'73  Bolivia 6  % 


June. 
June 


l"/fjune. 
l"/lJune. 
July. 


June. 
Jnne.) 
July. 
Sep. 
•Mar. 
Oct. 
"Jan. 
May. 
July. 

Oct. 
Oct 
i'ep. 
Sep. 
Sep. 

July. 

May. 

'Jan. 
•Dec 


2 

1j64 

n'ne 

n'oe 


Mar.  Sept 
Mar.  Sept 
April  Oct!  Si 
Jan.  Julyl  1 

Jan.  Jnly 
Jan.  July. 
April  Oct. 


Feb.  Ang. 
April  Oct 
Jan.   July 

April  Oct 
Jan.  July 
April  Oct. 
Jan.  July. 

Jan.   Jul) 

April  Get 
Feb.  Abk. 
Jan.  Jnly. 

Feh.*"A»f. 
in.  Mi 
Jan..  urn 
AprU  0«. 
Jan.  JbH 
Fetk  Alt 
Jane  Dae 
Juaa  baa 
Jbm  Dm 


H 


July. 

Aug. 

Oct. 

•Jan. 


not  applied 
8  I  Sep. 
8    i^Dec. 


8    |*Dec. 

It  Muly. 
...   Ocl.'74 

'.'.'.   •Die. 

SMJ'Jan. 
Aug. 

Apr  .76 


Bat! 
B'na 

Baa] 
1 
« 


Brazilian,  18S2  ...  4i% 

Do  1868   4i% 

Do  1869    S  % 

Do  1860    4i% 

Do  1863   4i% 

Do  186S    6  % 

Do  1871   6  % 

Buenoa  Ayres. 

Do 3  % 

Do  1870  8  % 

ChlUan,  1B42 3  % 

Do  1868    H% 

Do  1866   7 

Do  1867   6  % 

Do  1870    6  % 

Do  1873.  Scrip..  6  % 
Do  do,  361  paid . 

Colombian 6 

Costa  Rica,  1971 ..  6  % 
Do  1872 7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1863   4  % 

Do  1864   6  % 

J,    /Gov.  Deb.)  ,  a, 
"'  I  1871  77.../  *  * 

Dannbian,  1884 ...  7  % 
Do  1867   8  % 

Gcuador.NewCon.  1  % 
n..  JPrvslonai.) 
°''  iLndWmtf 

EgypUan,  1862  ...  7  % 
Do  Second  Issue  7  % 

Do  18M  7  % 

Do  1868   7  % 

""  1   Debntresf  '  *  ""' 

Entrc-ltloB  7  %   '" 

French  Sat.Defen.  6  % 
Greek,  1824-26,  ex 

Coupons 6  % 

Do  Conpoiu   ... 

Qnatemala 6  % 

Do  1889    6  %;  60 

Honduras  Gcvmt  | 

Railway  Loan.lO  % 

Do  1887   6  % 

Do  1870  10  % 

Hungarian 6  % 

Do  1873,  Scrip.  6  % 
Do  do,  401  paid. 
Italian,  Uaremm, 

Hallway  6  % 

Do  1866  6  % 

Japan  „..  «  % 

Do  Scrip 7  % 

Do  do,  77<  10s... 

Uberiau 7  % 

Mexican  ..„._ 8  % 

Do  1864  ..„ 8  % 


April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Jan.  July 
ijan.  Julv 
Jan.  July 
Jan.  July 
Feb.  Aug. 
April  Oct, 

April'Oct. 


Jan.  July 
Juno  Dec. 
May  Nov. 
May   Nov. 

April  Oct 

April  Oct 
April  Oct. 
April  Oct 
May  Nov.  0.16 
Feb.  Aug.  "' 
Mar.  Sort. 
April  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 


'Nov. 
Mar. 


•Jan. 

Jan. 

•July 
^July 
Aug 
•Feb. 


0.46 


2.44 


2i 


June 
Oct 

Oct. 

•July 
•nee. 

May. 

May. 

Mnv. 

♦.Ma'y 

Sep. 


May. 


Feb.    Aug. 

Coup.  1866 

Coup.  1866  not  applied 

Coup.  1865  not  applied 

Cjup.1867  not  applied 


7e\  77 
66    66i 
40}  41} 
40i  41} 
94    96 

92  94 

66}  6<ii 

93  94 

97     98 


87    98 

76}  76} 
96}  96} 
93  94 
92}  92J 
22  24 
78 
21 


80 

2U 

76    78 


Julv.  Peruvian,  1866  ...  6  % 

..."    I     Do  1870  6  % 

Do  1872   6  % 

...     I  Portuguese, '63-67  3  % 

...     i     Do  1869  3  % 

Russian,1822,£Btl  6  % 

Do  1860   4}% 

Do  1860   4}% 

Do  1869   3  % 

Do  1862  6  % 

Do  do,  au  16s...  6  % 
Do  do,  1886,  lOOi  6  % 
Do  do,  84i  16s...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

Do  1872    6  % 

San  Domingo 6  % 

Sardinian 6  % 

Spanish    3  % 

Swedish  Proviicial 
Mortgage  Loan  4  % 
DoGvemmntl8644i% 

Do  do,  1868 6  % 

Turkish,  1864 6  % 

Do  1858   8  % 

Do  1862  6  % 

Do  1803   6  % 

Do  1866   6 

Do  1865   6  % 

Do  Guaranteed..  4 

Do  1869  6 

Do  100( 

Do  1871    6 

Do  Treasury  ...  9  % 

Uruguay,  Con.1871  8  % 

Venezuela   3  % 

Do 1}% 

Do  1862    6  % 

Do  1864    6  % 

Note.— Dividends  on  the  before-mentioned  stocks 
payable  in  London. 

Argentine  11  rdDIs  6  % 

Belgian,  ex26f ...  2}% 
Do  do  4}% 

Dutch  Cert,eil2g  2}% 
Do  do   4  % 

French  rentc8,x26f  4}% 
Dodo  3  % 

Italian,  ex  26f    ...  6  % 


103 
89 
70 
78 
72 


64}  54} 
75  76} 
102  4 
82J  63} 

70  70} 
90}  91} 
79     80 


12 

13 

« 

7 

21 

23 

21 

23 

86}  86} 


63}  64 
81}  62 


•  The  drawings  arc  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


96 
96 

88 
90} 


98  100 
97}  98} 

17}  18} 
6}     6} 


Jan. 
Aug. 


80}  80} 
40}  41} 


100000:May*Nov 
360000  |.Ma>&  Nov 
20(XXH>  Jan  &  July 
30(K)00,Jan&July 
160000lMay.tNov 
40(HXXl;l'eb.t:  Aug 
126000|May4Nov 


12 
01 

108 
110 
112 

llij 
113 


Do  Ang.-Pruioh  6  % 
Montertdn.Knrpn.  6  % 
Joorisli,  Imperial  6  % 
New  Uranada. 

g»-; 8  % 

Do  Dalined   ... 

I>«l.and  Wnta. 
(Hactans)  ... 

D»  l«h  ..^„.  g  ..„ 


63 

6« 

NN 

80 

1064 

7} 

944 

96} 

7»j 

80} 

16}  16J 

8 

V 

iw  IM 

20 

21 

36 

38 

»}  10} 

2 

4 

68 

70 

t>5 

87 

Do.     1872 

Do.     18826  1883. 

Mauritius,  1873 8% 

Do  1878 6% 

Do  1882. 8% 

Do  1896-98  ...  8% 

Melbrne.Corp.1887-76  8% 

186600lAp[  A,  Oct  Natal  6% 

100000  May&Nov      Do    6% 

188000  Jan  ft  July  New  Brunswick   e%|la9 

1136800  Jan&  July  New  8.  Wales,  1871-78  6%  101}  102} 

4249800  Jan  A  July      Do        do  1888-1901  6%  106     10? 

660000  Jar  &  July     Do  red.  bv    annual        I 

draw,  fm '67  to '76  6%  101 

1000000 Jan* July     Do  {'^JJ't^"^'}   «%  103 

93100  Jan  A  July  New  Zealand,  1881 ...  6%  111 

493600  Jan  A  July  Do  e%:i03 

6609000  (^uarterty^  Do  Conaol.  6%  103 

201000  Mar* Sept  Do  1891 ...  8%  110 

9320OOJn«A  Dec  Do  1891.., 

31000  APIA  Oct      Do  {|^i°',t^} 

260000  Jan  A  July  Nova  ScoUa,  1876 6%il02 


,  6%  111 
8%!  ... 


114 
102 
110 
112 

lis 

112 
116 
111 


102 
104 

113 

104 
104 
112 
113 


226000JanAJaly 

1860200  Jan*  July 

lS774«OJuAJuly 

800600  Jan  A  July 

2S8600J*nAJnly 

410100  Jan  A  Jnly 

77B60»Jan*July 

102600  JanA  July 

600aOO'JanA  July 

3330OO.JanA  July 

860000<Jan  h  July 

700000»Apl  A  Oct 

tlOTnocJan  AJulv 


Do  1886. 6% 

Queensland,  1882-6...  6% 
Do  1881-6...  6% 

8.  Aiittrallaa,  187it-80  6% 
Do  1881-80  6% 

Do       1891-1900  6% 
Do  1901-18  6% 

Taanianlan,  1896  6% 

Do  red.  1893  to  1901  6% 

Victoria „ 6% 

Do      1891 6% 

Do       I883-6..„ 6% 

Do       1894. 6% 


109 

:i 

114 

109 
114 

lie 


103 
I'.l 

112 
116 

n; 

117 

118 


11}  112} 
111}  112} 

117  li'9 
112  113 
:08    109 


*  January,  April,  July,  Oclobur. 


AMERICAN   STOCKS. 


Dols- 


600000000 
20000000 


3203000 
496800 
1000000 
3000000 
4000000 
610000( 
826600/ 
618800/ 
61»90«; 
300000/ 


Name. 


United  States  .. 
Do  6/20  years.. 
Da 
Do 


Dol867,371,346,360dol,\ 
issued  up  to  27  Feb,'69 1 

Do 

Do  Funded 

Dol0'40 

Louisiana,  Old 

Do       New    

Do       Levee 

Do  do 

Do  do 

Massachussets  

Do    

Do    

Do    

Do    

Virginia  Stock 

Do    

Do  New  Funded  


.  6% 
.  6% 
.  8% 
8% 

6% 

6% 
6% 
6% 
8% 
6% 
8% 
8% 


1881 
1882 
1884 
18S6 

1887 
1874 
1881 
1904 


1876 


Closing 
Prices 


6%!|888 
6%  1894 
6%  1900 
6%  1889 
6%il89I 
6%]  ... 
6%  ... 
8%  119061 


94}  86} 
90}  OOl 
89}  90} 
91}  82} 

93}  9-1} 

89    91 
89}  90} 
88}  89} 


92  94 

92  94 

92  94 

93  96 
93  96- 
60  65 
35  40 
42  44 


OOWKKK)  Alleghany  Valle)  K;\i  ii,:id  7'\ 
1760UOOO  AAG.W.  IMort.l.OOOdois  7^ 
11500000 


1910 

1902 

Do  2  Mort.  1,(X)0  dols  ...  7% '1902 

Do  3rd  Mortgage 1902 

1000000/     Do  Con.  Mart.  Bonds'..    7%  11890 
Do  RischollsheimsCeiu.        I  ... 
860000/     Da  Reorganisation  Sep.  7%il874! 
780000/     Do  Leased  Lines  Rental 

Trust  Bonds,  Scrip...  7%  11902 
6000000  Atlantic,  Miss,  and  Ohio 

Con.  Mortgage  Bonds.  7% 

800000/  Baltimore  and  Ohio 8%  11895 

1000000/1     Do    8%  1902 

3000000  Baltimore  &  Potmac(Main        I 

Line)    6%!l911 

3500000     Do  (Tunnel)  8%'l911 

UGuar.bv  Pen.&  N.Y.Cen.Rail.) 

700000/'Cairo  and  Viocennes  11909 

6885000 
2,500000 
1000000 
78000000 
8536900 
1000000/ 
3000000 
4000000 
6000000 


4710800/ 
1289200/ 
400000/ 


Cen.  Pacific  of  Caifomis..  6%  1896 

Det  A  Mil.  1  Mort.  Bonds  7%  11876 

Do         2         do  8%  1 1876 

Erie  Shars.  100  dols    

Do  7  %  preference  do ... 

Do  8  %  Convert  Bonds        11876 

Do  1  Mortgage 7%  11897 

Do  2  do 7%jl879 

Do  3  do 7%ll883 

DoEuiopean  Agency  Cta 

Do  Consol.  Morigage  ...  7%Il920 


6000000 


12000000 
800000/ 


600000/ 


700000/ 


8000 
3S66000 


359200/ 


4000000/ 
3000000 


240000/ 


6000000/ 

400000/ ■] 
100000/ 
6000000 


1920 
1900 


1876 
1876 


88  89 
79}  80} 
89}  70} 
39    40 

49     60 


92}  83} 


68 


76  77 
81  83 
71    73 

60}  61 


86    88 
89    91 

88  ICO 

80    SS 

98  100 
90}  91^ 


84    88 
103  106 


85 


Do  scrip 7% 

Giiman,  Clinton,  A  Spring.  7% 
Illinois  Central,  100  dola 

Shares,  ail  paid 

Do    6% 

Do  Rcdemp.  Mort  Bnds  S% 

Do    7%il876 

Illinois  A  St  Louis  Bridge 

Ist  Mortgage 7%ll90O 

Louisville  and  Nashville...  8%  [1902 

Do  scrip,  65/  paid 

Marietta  ACincinnatlKalL 

Bonds 11891 

Memphis     and    Ohio    1st 

Mortgage  Bonds  7%  1901 

Michigan  Central,  Sinking 

Fund,  l8tMort..._ 8%  1882 

MilwaukcciSt  Paul.l  Mort  7%  1902 
Missouri.  Kansas,  &  Texas, 

1st  Mort.  Gold  Bonds  7% 
Mew  Jersey,  United  Canal 

and  Rail 6%  1904 

New  York  Central,  lOOdols 

Shares 

N.  Pacific  Railroad  1  Mort  1900 
Oregon  and  California  «.  18!K) 
Panama  General  Mortgage  7%  1897 

Paris  and  Decatur   7%    ... 

I'ennsyivna,  60  dols  shares 

Do  1st  Mortgage 6%  1880 

Do  2nd       do         »%  1875 

Do  General  Mortgage...  6%  1911- 
Philadelphia  A  Erie,  1st 
Mort.,  (gua.  by  Penn 
sylvania  Rail.  Co.) 
Do  with  option  to  be  pd 

in  Philadelphia. 

Do  General  Mortgage...  8%  1920 
Pbiladelpliia  and  Heading 

j        60  dols  shares    

800000/'     Do  Gen.  Cons.  Mortsa;e  6°')  Wll 
800(100/      DoCon.  Mnrt.scp.  n4ipd  6','i 
3000  Union  I'ac  ilic  Land  Grant 

Ist  Mortgage  Bonds...  7%  1889 
600000/  Union  Pacific  Rail,  Omaha 

Bridge 8%  1890 

200000/ West  Wisconsin,  R.vlrod,  I 

'        Land  Grant..  Mort ...  7%    ...  I    ••    "• 

•  Iwued.  8,771,tf00t— rvKfred  lor  axcnanga,  3 J*».«IIOl 


ft.- ...  " 
Ist) 

'.■::} 


1881 


441  46t 
80    83 
97    99 
99  100 

96  9r 


46    47 

s;9  100 


00   tt 

90  n 


BANKS. 


Antho- 
riscd 
lasue. 


Divi- 
dend 
per 
annum 


10<X»« 
80000 
160000 

eowio 

20000 

OfllrOd 

60001 
litKH 
30000 
126ac 
1260( 


6  % 

7  % 
6  % 

30  % 
20  % 

10  % 
6  % 
10  % 

8  % 
8  '^ 


Name 


{OortDf 
:  Prioat. 


Agra,  Limited,  A  ...  10 
Alliance,  Limited  ...    26 

Anglo-Austrian 

.\nglo-EgyptUn,  L...    20 

Do  New    20 

Anglo-Ioreifn.  Lim.  20 
\iigIo-IlitngBrian  ...  20 
VUKlo-llaliau,  '06,  L  20 
liank  of  Auatralasla.  40 
lank  of  B.  Columblai  20 

Do  Mew,  las.  at  2  pj  20 


10 
10 

20 
10 
10 

8 
10 
40 
20 

6 


71    8} 

13}  ISi 
27  39 
38}  37} 
13t  14 
10  10} 
10}  11} 

6}  7 
61  (3 
K    81, 

4»    »» 


May  3, 1873.] 


BAXKS—CoRtimud. 


AwOkO- 


30000 

10000 


DlTl- 

dend 


^ 

ICkMing 

N*SM. 

j! 

-a 

PriM*. 

o6 

a. 

!M0O 
SMOO    10  % 

mm 

JOOOO   10  % 

aooooii'i  % 

»000  10  % 
»000  8  "*, 
iOOOO   2\ 


4  % 


«  %    BkofCootUnllnople   10 
iO  %   ;B«nkofEKTPt   1  25 


3000M 

KiWWWt 


500001  10% 

ICOOOf  ... 

80000;  16  % 

4«««0  ... 


lOOOOOi 

wood; 


Bank  of  Itelwid |Stk 

Bank  of  Ouro,  Lok.  !0 
Av  f9  Bankof  RoumanU..-'  20 
10  %  SuikofS.  Australia   25 

Tipkcf  Victoria, Ana.   60 

Bank  of  N.  Zealand  10 
Britiab  N".  American  60 
Central  cf  London  L  10 
Chartered   of  India 

Aoatralia.  t  China  20 
ChartJIerc.  of  India,! 

London,  and  Cbiita  25 
CItT  « I  20 

Do „ I  20 

Colonial   ^100 

Commercial  Bank  of 

the  Kiver  Plate,  L.|  20 


9  %    Coii.-olida:ed.  LIm...   10 


4  % 


50000 
30000 


10000 


ocoo: 

«ooo< 

loooool 


;  Delhi    and 
i     Limited 


liOndonJ 


25     25 


7  \ 


8  % 


Englith  BankofRio. 

de  Janeiro.  Lim....  20     10 
English,  Scollish.  & 

Australian  Chart-  20     20 

mC/SpjFranco-Eriptian   ..  20     10 
12  %  JHonEkngAShanithai 

Bank  Coriiaratiail.|  2Si 

45000:    8\    In pt  rial.  Limited...!  50 

202600;  10  %    Imperial  Ottoa.an...  20 

Ionian  I  25 

Do  New    26 

'IjzA  Mort^aneBank 

of  India.  Limiterl..  20 
fWMMi    5  %       Do  5%  Debentures 

18M,  for  30  yrs-  100 
aWOO   10  %    Und.  Bk  of  Mexico 

A  Sth.  America.  L.  30 

nOO|  U  %    Load,  ft  R  Plate,  L  100 

M  %       Do  New    ....  25 

tOOOOl    8  %    Land.  Chart,  of  Ana.  20 

50000  20  %    Lordon  and  County.  60 

IOOOO       ...         Do  scrip 60 

■0000  25  %    London  Joint  Stock.  60 
12500     •  %    London  and  Prorin- 

dsl,  Limited  10 


IOOOO 


loooool  20  % 


16000 
20000 
10000 
40000 


(MOO   12  % 
IMOO   44  % 


6  % 


10  % 


8  % 

10  % 


MOOOOi  10  % 

wooo    «  % 

MOOO^  22  V 


i«NXM23% 


Lond.ftS.Franclsco  L 
London  4k  8.  African 
Load.*8.Wtstem,L 
Load.A  Weatminttet 
Merchant,  Limited  _ 
Hetropoliun,  Lim... 
Midland,  Umited  ... 

National  — 

National  of  Austrmlas 
National  of  I.pool.  L. 
NBtionalProT.ofEng 

Do -.. 

DoKew,  iaa.at  Idr 
New  London  ADrsii- 
lian,  Llniitad  ... 
New  Booth  Waloa ... 
North-Kaitem,  Lim.l  20 

.North-WtMen  20 

iMcntal  Uk.  Cori«r.|  2* 
Provincial  of  Irela  ad :  100 

Do  Mew    10 

guodard  of  Biiii.l.! 
8  Africa,  Lim...  100 

Do  faaood  at  6  pm.  100 
Uslaoof  AaalralU...!  26 
Uatoa  of  Umitm  ...  50 

D»MCip  I  60 


6J     Pi 

49  a 

"k  "si 

S3    36 

r?  is 

67    69 
«i     7 

IS    16 

23    24 

mi4j 


7      7i 
6i    6S 


12t  IS 

20    11 
14»:5i 


2Si   41    43 

16  '  18     19 

'  10  ;  ISJ  161 

26      20    22 

10 

It  u 


B»    82 

21  22 

64  66 

13i  13] 

23  24 

66  67 

32i  33i 

47  48 

61  6* 
IS  14 
14  15 
14i  ISi 
65i  66t 
2»t  sot 

*»    6i 

"ik  "« 

146  147 
42i  43t 
42i43i 

40  42 
7   8 

421  43i 

83  95 


U  25 
»  10 
431  44i 
42  43 

26  27 


TELEGRAPH  COMPANIES. 


Name. 


C1oaiii( 
Price*. 


Aniclo-AiDCricsn.  Urn...  1.19    142 

British  Aastrslian,  Lin 

British  IndlsnLxlenaiou. 

Limited   

Cbinariubmsrinc.  Lim...    

Cnba,  Un.itad  91     lu) 

Esiieru.  Liaiiied Ii\     lU 

Oieat  Northern 11      Hi 

(iraal  Western,  LlinltoJ.  k)  91 
lado-Euroiwan,  Uioltadi  16  17 
MadiutTaaMa  EztM,  i;  6|  «t 
Do  «  %  Prafsraoei-  11  U 
X.  Tork,  Ntwfoandland, 
Mid  Loa«oa,  scrip...     211    211 

Paaaaa  « tu  Paote,  L     

• 101    Hi 

all    fccMld   Trassulutlqai 

Pranckls,  Umlt«l n{    13 

Do  Maw  

230    125 

Do       tcrlp I    2       1) 

l^aat  ladia  and  I'snsma.i 

Um.iad  71      71 

Western   : 
7%  IslW  95      »7 


OOGUw 

A  .'.do- 

f 

«d 

i 

(:;-sinf 

is«a«. 

Paid. 

Mam*. 

Prtua. 

t 

100 

e««taadWr-!  — 

106  106 

1I4« 

«• 

•0 

MaU._^~. 

47    50 

r<m 

(M« 

MO 

LMdoa  ao.j 

74    76 

1. «.•«<* 

100 

aU 

Do  Debei.l...v  oi-.»  <« 

, 

vmt. 

(MM.' 

-^t/^i 

100 

MUwall    -._-... 

41    M 

toci 

U)0 

M    86 

;»707, 

tuet 

tM 

9!    m 

THE  ECONOMIST. 
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IKSURANCE  COMPANIES. 


1  DiTi- 

Aulho-   dend 

4 

Closing 

riaed  |    per 

Name. 

r 

Prices. 

Inae.  ^annurc. 

cc 

t- 

60000:  10  \,   \ 

loooo!  b  % 

24000|131  % 
3000!  6  %  I 
60000,  26  %  ; 

20000'  10  %  ' 
60001  6  % 

6OOO0'  121  % 
4000  40%ct:b 
6160  1;  J  % 
5O00O  6  % 
lOOOOl  10  % 
20000  7i  % 
40000   ... 


IOOOO 

26000 

6OO0! 

20O0O! 

IOOOO, 

12000 
76001 
134631 
600001 
IOOOO 
100000 
IOOOO 
87604: 


6  % 

6  % 

6  % 

6  % 

e  % 

1  pr  sh. 
10  % 
19  % 
IG  % 
4>  p  sh 
121  % 
6}  % 


35862 
40000 
IOOOO 
20000 
50000 
IOOOO 
50000 
50000 
40000 
40000 
40OO0 


1500 

20000 

MOOOO 

•892201 

100000 

1600 


6  % 
14% 

5"% 
4H% 
20  % 
381  % 
25  % 

6  % 
20  % 
25  % 

4  pr  sh. 

3  pr  sh. 
121  % 
6  % 
80  % 
20  % 
10  % 
771  % 


4000  22/  pr  s 
100000  25  % 


IOOOO  16  % 
40640  20  % 


5000  38  % 
50000  20  % 


AIl'<nc>Brit.A  For 

Do  alarlue  

Atl.i8 

ArgQS  Life  

British  and  Foreign, 

Marine,  Limited...! 
Church  of  England..! 
iCleiicsi,  Medical,  m 

General  Life   

Icommercial  Union.. 

County ». 

Crown I 

Fagle 

Equitv  and  Law 

F.ng  Jt  Scolt.Law  Life 
English  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim.. 

Gresbam  Life.. 

Guardian 

Home  and  Colonial; 

Marine.  Limited...] 

Imperial  Fire 

Itrperial  Life 

Indemnity  Marine... 

Law  Fire 

I^w  Life 

Lancashire  

,Le)!al&  General  Lift 
Liverpool  &  London 
I  Hre  and  Life  ... 
I    Do  Globe  (II  anus) 

iLondon  » 

Lond.  ft  Lancas.  Fire 
jLond.  ft  I.ancaa.  Life 
Lond.  ft  Provin.  Lnw 
I.ond.*  Prov.  Mailne 

Marine 

Ma'ilime,  Limited... 
Mcrcl  akts'.MarineX 
N.  British  ft  Mercan. 

Ocean  Marine 

UnentalftUi.Marine 

Pelican 

Phtpiiix 
I*rovident  Life 
Healm  Marine,  Lim. 
Kock  Life. 

Royal  Exchanse 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Llm.. 
Union  MarineXi'er- 

pool.  Limited 

Universal  Life    

Universal  Marine,  L 


100     25 

100  i  10 


20       1 
26      ill 


60  i  61 
25  I  6 
21 


100  10 

20  6 

6  10/ 

Stk  100 

20  3 

200  20 

...  all 

...  all 


20  2 

20  6 

I 

60   :  5 

100  10 

20  5 


9     10 


9     10 


3       4 


3      4 


4      41 

641 

1"*  U 

26}  271 
141  151 


6}     7 
6      8 

81     91 

101*111 


UAb. 


Antho-! 
rised 
lasne.  1 


400001     5 

lOOOC!     6 

437150f  Stck. 


MOOO 

IOOOO 
10000 

B4oe 

IWOO 
IIOOOO 

IOOOO  10 
150001  10 
lOOOOl  10 

12000!  25 

1660000  Stck. 
20000    121 

leooo!  121 

560001  50 

SOOOi  40 

8000    10 

8000!  20 

1600001  Sick. 

150000.'  8tck. 

15000  10 

(0000     • 

30000     ( 


Paid. 


rooo  10 

IMOOOf  stock 
SdOOOOr  Stock 

60)10    20 

14000    20 

4000  50 

4000  m 

IOOOO    111 

uoto  10 

IOOOO    10 

10 
10 


IOOOO 


all 
4 

100 

all 

10 

ail 

all 
5 

all 

all 

10 

all 

aU 

all 

121 

10 

43J 

all 

aU 

20 
100 

all 

10 

all 
21 

ail 

100 
45 

all 
all 
ail 
all 

31 
all 

7 
all 

2 


Nam*. 


Bombay,  Limited 

Do  4o  New 

Commercial    

Continental  Union   

Do  do  New 

Do  do  7  %  preference. 
European    

Do  New  

Oaa  Light  and  Coke,  A. 

Do  B 

Da6%pf.oonv.(lstlss) 

Do  0, 10  %  prcferenct 

Da  D  do 

Imperial 

Do -.. 

Do  New,  1870... 

Imperisl  Continental 
Inoepeudent  

Do 

Do 

London    

Do  1st  Preference  ...... 

Monte  Video,  Limited  ... 
Orlentil,  Limited 

Do  New  

Patent  Uaa 

Pboinlz    

Do 

Do  New  

Ilaicllir. 

Klo  de  Janeiro,  Limited 
Aomh  Metropolitan 

Do 

Do 

dorr  y  Consumers 

Do 

Western,  A,  U,  a'ld  C. . 

DoO _...».._....... 


Closing 
Prices. 


61    6 
41     4} 

IKI  156 
11l»  211 

m  10} 

24     2C 
131  Ul 

7  71 
141  14} 

«»  71 
121  :-'! 

19i  IVt 
48     19 

:m  ',60 

16     161 

61     «3 
0*    66 

71    81 
241  261 
:60  163 
115  118 
21    25 

«1    7 

31  3| 
2|  1  die 
31  32 
1^0  82 
67  69 
31  31 
35  37 
Hi  83 
19  20 

7  71 
161  16} 
111  111 


INDIAN  BA1LWA7  DEBENTURES. 


Capital 


« 
taiTOo 

MT1300 
12074«U 
74155(1 

uronu 

UMM< 

U>74«. 

IDTTts 

4M«a 


Ham*. 


Olodiv 
Price*. 


Bombay,  Baroda,  and  C.India  5  %  [106  106 

ISaatlndUu 5  %  luK  110 

Du        41%    »»  101 

Do 41%    m  lul 

i^t«ra  Benaal  5  >  lul  103 

OraU  lodlaa  I'cniBsala. 5%    

*    Do           5  %  102  104 

lr>at  Southern  or  Indlo  6  Vii05  107 

•lauraa 4  %  .Oe  108 

MdeaiulRo<illkaad,UmlUd  *  %{iO*  107 


SnSCELLANEOUS. 


UlTV- 

, 

dend 
per 

Name. 

£ 

s 

CO 

■6 
I 

:  Closing 

ann.  | 

1  Pncec 

]  Bonds,  Lo-tNB,  and  Tuvst.s. 

5  %|Boslan  (U.H.)  t  %Sterl.  Loan  100 
7  %  Egyjit  7%  Viceroy  MoruloaujlOO 
9  %l  Do  9%  Guar.byEi-vpt.Oov.llOO 
7  %      Do  7  %  Khedive  Mort,  Loan  100 

6  %  Foreign  and  Colonial  Govern- 

ment Trust  6  %  Bonds    ... 

5  %      Do  6%  ._ 

6  %|     Do6%,lS71    _ 

5  %:Madraa  Irrigation  and  Cauai, 

Guar.  6  %  by  Indian  Gov. 

6  %  New  York  City  6  %  (Ex.  4/6)..! 

...     iQuebecCity  B  %  Con.  Fnd  stg.lloo   100 

7  %iHoumanian  Gov.  Iron  Bridges]        1 

I      Annuities  7  %  Certificates  100  |  all 
6  %  Shsre  Investment  Trust,  Pref.  100  ,100 

...     I    Do  Deferred  

6  %  Spanish  U    %  National  l.andt 
i        Mortgage  Certificates  Sep 

...      Submarine  Cables'  Trust  

6  %  ITobacco  ti%  Loan,  guaranteed 

I       by  Italian  Government  ... 

!     Coal,  CorfEB,  Ikok,  Sic. 

15  %  Bolciiow  Vaughan,  Limited... 

9  %  Centra;  Swedi.hIron«Stool,L 

6  %  Copper    Miners  of    England, 

!      pref.  71  % 

41  %  Bbbw  Vale  StL,  Iron,  ft  Coal,  L. 

...     'Emma  Mine 
10  %  English  ft  Au>traL  Copper,  L. 
Flagstaff  Mine 


all 

!  93 

96 

all 

1  91 

82 

al> 

106 

7 

all 

i  82 

821 

106  107 
96  97 
lUO  102 


Stk., 100 


100  ^100 
r  V 

2000  all 
Cert  1 100 


71  % 
8  % 


7% 
7 


Lyducyft  Wigpooi  Iron  Ore.  L. 

Nantyglo    and    Blaina  Iron* 

works  "  Preferred,"  Lim. 

Rhymney  Iron 

%|     Do  New 

CouMEUclAL,  Financial,  and 

I  ISDI'STRIAL, 

10  %  lAustralian  Mort^a^?  Land  ft 

I      Finance,  Limited  

3  % 'Ceylon  Company,  LlBiited 

3  %      Do  

3  %'    Do  

1  j  %  City  Offices,  L  mited „, 

6  %  City  of  Lon.  Real  Property,  L. 

8  %  Colonial,  Limited    

8  %  Credit  I'oiicier  of  England,  L. 

12  %  Credit  Fonc-.er  of  Mauritius,L. 

6}  %  English  And  Foreign  Credit... 

16  %  Fairoairn  Engineering,  Liin... 

181  %  Fore  Street  Warehouse,  Lim. 

7  %  General  t  redil  ft  Discount,  L. 
131  %  Hooper's  I'elegrph.  Works,  L. 

6  %  IiidLa  Uubber,  Outta  Percha, 

ft  Telegraph  Works,  Lim.. 

6  %.lnteniationalFinan.Soc.,  Lijn 

10  %!Lleblg's  Extract  of  Me;.t.  IJin 

...     London  ft  Glasgow  Engineer- 

I     Ing  ft  Iron  Shipbuilding,  L. 

...     ;Lon<lon  Fiitanciai  Assa  ,Lim. 

8|  % 'Mauritius  Land,  Credit,  and 

I      Ageticv,  Limited  

12  %|National  Discount  Com.,  Lim. 
15  %,New  Zealand  Loan  and  Mer- 
cantile Agency,  Limited 
10  %  !New  Zealand  Trust  A  Loan,  L 
10  %]reiegroph  Const,  ft  Main.,  L. 
10  %  Trust  ft  Agency  of  Austri.,  L. 

8  %  TruHt  ^.  Loan  Co.  of  Canada 
6  %  United  DiacountCoipor.f  Lim. 

j  Land. 

7iV  %  Australian  Agricultural 

1  p.sh.iBritish  AmeilcAn  Land 

Ip.  a.  Canada  Company   

^  %  Hudson's  Bay  (Gov.  &  Com.  ul 
Adveo.of  Eug.,tradnglnto/ 

S  %  Italian  Land 

5  %iLand  Securities,  Litnitea 

.„  iNatal  Land  ft  Colon.  Co.,  Lim. 
e  %  North  Uriliiti  Australasian,  L. 
10  %  <.>tag'>  ftSuulbiand  Invest.,  L. 


100 
60 

25 
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COURSE  OF  THE  EXCHANGES.^ 
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NOTICES    AND    EEPORTS. 

STOCKS. 

Cape  of  Good  Hove  Loans  Guimlidalion. — The  Crown  Agents 
for  the  Colonies  have,  in  conformity  with  a  recent  Act  of  the 
Legislature  of  the  Cape  of  Good  Hope,  issued  proposals  for 
the  consolidation  of  the  public  debts  of  that  colony  into  new 
delienturea  of  uniform  character,  beai-ing  interest  at  the  rate 
of  4^  per  cent,  per  annum  from  the  15th  April  last.  The  old 
debentures  now"  outstanding  amount  to  about  1,500,000^;  new 
44  per  cents,  including  those  recently  issued  for  the  purchase 
of  the  Cape  Railway,  may  be  given  in  exchange  for  old  deben- 
tures to  the  extent  of  2,289,000/.  The  terms  of  consolidation 
will  be  found  in  our  advertising  columns. 

New  Granada  Bonds. — A  meeting  of  bondholders  is  called 
for  the  7th  May  to  consider  the  convention  with  the  Govern- 
ment.    It  appears : — 

The  Castoms'  duties  aro  specially  hypothecated  to  the  now  issue  of 
2,000,000/ bonds,  bearing  4*  per  cent,  intoiest  till  1878,  4J  thereafter, 
and  5  per  cent,  as  soon  as  the  Customs  shall  produce  $3,000,000.  The 
nomiml  amount  of  old  bands  given  in  esc.haugo  for  each  new  bond  will 
be  specified,  and,  in  case  of  default  during  one  year,  the  bondholders 
will  ro-acquiro  the  original  terms.  The  coupons  are  payable  quarterly, 
and  recoi  Table  as  cash  by  all  Government  offices.  By  an  annual 
sinking-fund  of  1  j  per  cent,  from  1878,  the  bonds  will  bo  redoomed  by 
the  GoTernment  at  par,  instead  of,  as  at  present,  by  the  bondholders 
themselves,  at  the  low  market  prieo  of  the  old  bonds.  Two  million 
hectares,  equal  to  5,000,000  English  acres,  of  public  lands,  are  given  in 
compensation  for  the  conversion,  and  a  company,  with  a  bufficient 
capital  out  of  the  new  bonds,  is  to  be  formed  to  make  them  available. 

RAILWAY  COMPANIES. 
Antwerp  and  RotlenUim. — The  receipts  of  the  Grand  Central 
Railway  during  1872  amounted  to  012,741/,  and  in  1871  to 
561,660/,  sho'wing  an  increase  of  51,081/.  The  expenses 
amounted  to  294,990/,  and  for  1871  to  272,830/,  showing  an 
increase  of  22,160/.  The  general  result  of  the  working  of  the 
Grand  Central  undertaking  was  a  profit  for  the  year  1872  of 
317,751/.  The  increase  in  the  profit  was  31,766/,  as  compared 
with  that  for  the  year  1871.  The  share  of  the  Antwerp  and 
Rotterdam  Company  in  the  profit,  which  in  1871  was  123,686/, 
increased  in  1872  to  13»,S48/.  The  balance  attributable  to  the 
shares  was  101,213/.  The  excess  of  profit  is  suflScient  to  pay 
a  dividend  of  24f  on  the  ordinary  shares,  and  lljf  on  the 
dividend  shares,  leaving  a  disposable  21,584/.  The  agreement 
made  with  the  Luxembourg  Railway  Company  has  been  made 
the  pretext  for  unjust  accusations. 

Aniu-trp  and  liiitUrdam. — The  dividends  for  1872  will  be  pay- 
able in  Brussels  as  follows: — Ordinai'y  shares,  24  franca  per 
share;  and  dividend  shares,  11.50  francs  per  share. 

Atlantic  and  Great  WrMern  Uased  Linen  Rental  Trust. — ^The 
numbers  are  published  of  29  bonds  of  the  "  1872  "  issue,  and  of 
22  bunds  of  the  "  1873 "  issue,  all  of  200/  each,  which  were 
drawn  on  the  Ist  inst.  for  redemption  at  par  by  Messrs  Bis- 
ohoffHhuim  and  Goldschmidt  on  the  1st  July. 

Cafc</oniaH._-The  directors  have  made  a  call  of  2/  on  the 
ordtoary  shares,  payable  on  the  19th  May. 

Canada  ."y.«M<r/..— The  Stock  Exchange  Committee  have 
appointod  Wednesday,  the  7th  inst.,  a  special  settling  day 
m  the  scrip  of  the  ianc  of  500.000/  sterling  7  per  cent  first 
mortgrnge  bonds  to  be  officially  quoted. 

^.-^.T^IoT,"^"  acconnu  showed  a  net  profit  for  the  six 
nwmths  of  Ull/  .nakinn  with  the  balance  from  the  previous 

5^;^      '.t^' "■"*■•  "',*'''*=''   ^*'«  dircctoi-8  recommended  a 
iiridcnd  on  the  original  stock  at  the  rate  of  8  per  cent,  per 


annum  (5,400/),  and  on  the  preference  stock  (4,025/),  leaving 
1,117/. 

Dunaburg  and  WitepsV. — The  gross  receipts  of  1872  amounted 
to  1,905,174  roubles,  against  2,190,315  roubles  in  1871;  and  the 
net  profits  amounted  to  381,750  roubles,  against  469,513 
roubles  in  1871,  showing  a  decrease  of  87,764  roubles.  In 
addition  to  other  causes,  the  directors  believe  that  the  breakage 
of  rails  on  the  line  has  been  considerably  in  excess  of  pre- 
vious years. 

Glasijow  and  Cape  Breton  (Nova  Scotia)  Coal  and  Railway. — 
The  report  refers  to  an  arrangement  entered  into  to  work  the 
colliery  at  a  fixed  rate  per  ton  (to  include  loading  into  the 
railway  tracks),  with  a  guaranteed  minimum  monthly  output 
of  6,500  tons.  This  contract,  which  commenced  on  the  let 
March  for  the  remainder  of  1873,  will  enable  the  directors  to 
an-ive  at  their  exact  monthly  expenditure  for  raising  coal,  and 
furnish  them  with  accurate  data  on  which  to  base  their  con- 
tracts. The  board  have  undertaken  so  supply  several  steamers, 
and  are  in  treaty  to  send  trial  cargoes  for  gas  and  smelting 
purposes. 

Grand  Trunk  of  Canada. — The  revenue  accounts  for  the  past 
and  corresponding  half-years  : — 

1871.  1872. 

£  £ 

Gross  receipts    935,3«  968,678 

Wor-ing  uxpenses    602,107  627,894 


Renewals  of  way 

Not  proSt   179,077 

Add  ,  revious  surplus  18,311 


333,234     339,7*4 

164,167     185,399 


173,386 
1,863 

176k  33 


Available    197,388    

-for  discount  on  American  currency,  postal, 
and  military  interest,  rents,  and  equip- 
ment bonds  interest 195,738    174,727 


Surplus   1,650    311 

All  available  net  revenue  has  been  applied  to  improving  the 
line.  The  very  severe  weather  in  December  caused  a  loss  of 
13,000/  in  traffic,  while  it  added  to  the  working  expenses.  The 
number  of  rniles  re-laid  during  the  year  was  236,  of  which 
1824  miles  were  laid  with  steel.  The  total  length  of  steel 
rails  laid  up  to  December  last  was  29lTi  miles.  The  Jiddition 
to  capital  during  the  six  months  was  1,018,037/,  of  which 
464,075/  was  the  capitalised  interest,  and  346,926/  on  account 
of  the  purchase  of  the  Montreal  and  Champlain.  Further 
sections  of  the  Intercolonial  will  be  opened  duiing  this  year. 
After  the  expenditure  of  the  proceeds  of  the  10,000,000/  of 
new  ordinary  stock,  which  it  proposed  to  issue,  the  directors 
feel  that  a  new  condition  of  things  will  be  established  on  the 
Grand  Trunk. 

Oude  and  RoWkund. — The  directors  invite  tenders  for  an 
issue  of  4  percent,  debenture  stock  to  the  amount  of  1,000,000/. 
The  interest  is  guaranteed  by  Government,  and  the  issne  is 
redeemable  at  par  in  twenty-five  years,  at  the  option  of  the 
Secretary  for  India  on  his  giving  six  months'  notice. 

West  Flanders. — The  accounts  for  the  half-year  ended 
December,  show  that  there  remains  9,135/,  which,  after  pay- 
ment of  5  per  cent,  per  annum  on  the  original  capital,  and  pro- 
viding 598/  for  reserve,  leaves  415/  divisible  between  the 
original  and  preference  capital.  The  directoi-s,  therefore, 
propose  to  pay  6s  3d  per  orginal  share,  and  5s  8d  preference 
share.  No  direct  communication  as  yet  has  taken  place  from 
the  Belgian  Govei-nment  to  this  company  with  regard  to  the 
purchase  of  the  property. 

BANKS. 

Bank  of  New  Souili  Wales. — At  the  meeting  in  Sydney  on 
the  30th  April,  a  dividend  at  the  rate  of  15  per  cent,  per 
annum  was  declared,  which  will  be  payable  here  on  the 
8th  inst. 

Enijlish  of  Rio  de  Janeiro. — The  directors  recommend  a  divi- 
dend of  12s  per  share,  making,  with  the  dividend  on  account 
of  Ss  per  share  paid  in  December  last,  a  division  of  profits  for 
the  year  equal  to  10  per  cent.,  free  of  income  tax  ;  and  they 
further  recommend  a  return  of  5s  per  share  out  of  the  sums 
resei-ved  in  previous  years  to  meet  the  dopraciation  of  capital 
caused  by  the  fluctuations  in  exchange  in  Brazil. 

London  and  Hanseatic  Bank. — Business  in  London  commenced 
on  the  Ist  May. 

London  and  South  .African. — At  the  meeting  a  dividend  of 
10s  per  share  was  declared,  making  IDs  for  the  year. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 

Credit  General  Ottoman. — The  dividend  coupon  due  the  30th 
April,  is  paid  here  by  Messrs  B.  Tubini  and  Co.  at  tlie  rate  of 
1/  16s  per  share. 

ASSURANCE  COMPANIES. 

Phanix  Fire. — At  the  meeting  the  usual  dividend  of  3/ a 
share  for  the  half-year  was  declared,  together  with  a  bonus  for 
the  year  of  3/.  25,000/  previously  taken  from  the  reseiwe  on 
account  of  the  Boston  and  Chicago  fires,  was  restored,  and,  in 
addition,  20,000/  was  carried  to  reserve,  raising  that  fund  to 
220,000/.  rpie  ^tal  assets  were  stated  at  827,470/.  and  the 
outstanding  clanns,  including  dividends,  at  323,155. 

Standard  Life. — The  annual  report  staled  that  the  amount 
proposed   for  assurance   during   1872   (2,353  proposals)  was 
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1  1.42tJ,W>j/ ;    aud    the   amount   of   aasurauoes   accepted    (1.9(55 
JpoKciest  1,190,453/;    the  annual  premiums   on    new  policies 
9  amounted  to  40,660/ ;    while  the  claims,  exclusive  of  bonus 
additions,  represented  334.249/.     The  subsisting  assurances  at 
15th  of  November,  1872  (of  which  983.419/  is  reassured  with 
other  offices!,   represented  17.244,084/.     Eevenue  upwards  of 
700,000/  per  annum ;  assets  upwards  of  4,000,000/. 
M1SCELX,ANEUUS  COMPANIEb. 
Atlantic  lelegraphs  AnmlgamiiliDti. — The  terms  of  amalgama- 
tion have  been  agreed  upon.     It  appears : — 

The  Anglo-American  Company  will  increase  its  capital  to  7,000,000/, 
and  purchn-t>  the  French  and  Xewioaudland  Companys  ;  in  this  total 
capital  :i.4,">l..'rjO/ will  represent  the  capital  of  the  French  Company 
(now  1,GG0.(KX'/),  2.548,450/  will  represent  the  capital  of  the  Anglo- 
American  Company  (now  1.675,000/),  1,000,000/  will  represent  the 
capital  of  the  Nowloundland  Cumpany  (now  834.520/)  ;  tctil,  7,000,000/. 
This  compiny's  new  cable  will  now  be  laid  from  Valentia  to  Heart's 
Content,  Newfoimdland,  and  and  from  Placentia  to  Sydney  (Cape 
Breton),  in  place  of  from  Land's  End  to  Halifax  and  Now  York.  The 
shareholders  in  this  company  will  receive  for  each  present  share  of  20/ 
aboDt  41/  15s  in  the  shares  of  the  amalgamated  comiiany,  subject  to  the 
payment  by  this  company  of  its  exisiinft  debenture  debt  and  the 
expenses  of  the  liquidation,  which  may  be  estimated  in  round  figures  at 
5/  per  share.  As,  however,  the  saving  in  cable,  &o.,  made  by  the 
clumge  of  route  will  be  considerable,  two-thirds  of  which  saving  will 
aceme  to  the  amal|iamated  company  and  one-third  to  this  company, 
it  is  expected  a  portion  of  this  5/  will  be  provided  for.  The  Xewfound- 
land  Company  reserves  its  own  land  rights,  and  of  the  1,000,000/ 
aecniing  to  it  in  the  amalgamated  company,  135,480/  will  be  placed  in 
trost,  to  bo  banded  over  to  the  Newfoundland  Company  at  the  expira- 
tion of  two  years,  should  none  of  its  present  exclusive  rights  and  privi- 
leges be  withdrawn ;  otherwise,  aaid  135,480/  will  revert  to  the  amalga- 
mated company. 

Beyrout  Water  Worht.  iimife//.— Capital,  400,000/,  in  20/ 
ahares,  of  which  12.500  shares,  bearing  a  preferential  dividend 
of  7  per  cent.,  are  offered  to  the  public,  while  the  balance  are 
taken  by  the  concessionaire  and  contractors.  The  concession 
to  be  obtained  is  described  as  important,  being  exclusive  for 
40  years,  and  giving  the  undertaking  the  right  to  supply  a 
rapidly-increasing  population,  numbering  at  present  100.000. 
It  appears  that  the  mbabitanta  at  present  spend  120,000/  on 
water  of  inferior  quality,  and,  judging  from  the  profits  of  the 
companies  already  established  at  Alexandria  and  Cairo,  large 
returns  are  looked  for. 

Boston  City  5  per  Cent  Sterling  Lnan. — Messrs  Baring,  Bro- 
thers and  Co.  invite  applications  for  a  loan  of  1,000,000/ in 
5  per  Cent,  bonds  of  500/  and  100/  each ;  both  principal  and 
interest  being  payable  by  them  in  London,  the  former  in 
April  1893.  and  the  ktter  on  the  Ist  April  and  Ist  October. 
The  issiic  price  i»  91^  per  cent^  the  total  debt  of  the  city 
will  be  increased  to  4,000,000/ ;  and  the  money  is  required  to 
improve  that  part  of  the  city  destroyed  by  the  fire. 

hraxilian  Submarine  Telegraph. — The  whole  of  the  capital 
haa  been  subscribed,  iind  469  miles  of  cable  has  l^een  manu- 
factured Xaj  the  25th  April. 

City  of  ISuenui  Ayrn  Tramways. — Dividends  of  7s  4d  per 
share  of  the  first  issue,  and  68  lOd  of  the  second  issue  have 
been  declared. 

6'u«  Light  anil  Ciiki. — The  commissioners  appointed  by  the 
Board  of  Trade  consider  that  during  the  current  year  7d 
should  be  added  to  the  Ss  9d,  the  present  price  of  common 
gas.  and  lod  to  the  58  5d,  the  present  price  of  the  cannel  gas. 
l^hunphatc  Sewage.— The  report  states  that  the  Metropolitan 
and  Essex  Reclamation  Company  have  agreed  to  extend  for 
twt-lvf  iii'intlis  the  permission  for  experiments  at  Barking  upon 
the  sewHt;.'  of  Xorth  London.  The  direct.or8  are  in  communi- 
cation with  the  San  Domingo  Government  in  reference  to  the 
inland  of  Alt/.v.jhi.  A  Bill  has  bc"n  filed  in  Chancery  to 
er  i'mJ.ijuO/  for  the  voidable  co.icesssior  ■  of  the  island' 
ituitious  are  proceeding  to  the  app  icaticm  of  the  conj- 
H  ).rcx«'j»«  to  w  :  i lid  Leicester.  The  assets  are  over 
V,  uU.ut  42,<"  II  cash. 


MIXING  COMPANIES. 

AtiglcBrazilian  Gold,  Limited. — The  liquidators  notify  that 
they  are  prepared  to  receive  proposals  for  the  purchase  of  both 
or  either  of  the  mining  properties. 

Dunravcn  Adare  Coal  and  Iron. — The  coupons  are  payable  at 
the  rate  of  10  per  cent,  per  annum. 

Llanticit  Coal  Consumers',  Limited. — Capital,  15,000/,  in  10/ 
shares.  The  company  is  to  acquire  a  colliery,  situate  at 
Rhusaeson,  Llantrissaut,  Glamorgan,  known  as  the  Llantwit 
Wallsend  Colliery,  and  to  supply  coal  to  shareholders  at  cost 
price.     The  property  comprises  about  70  acres. 

Scottij:h  Aii.itrali(in. — The  sales  of  coal  for  the  second  half  of 
1872  were  86,133  tons,  against  63,948  tons  in  1871 ;  and  the 
net  profit  amounted  to  6,597/.  The  balance  available  is  5,611/, 
from  which  a  dividend  is  proposed  at  the  rate  of  8  per  cent,  per 
annum,  free  of  income  tax,  leaving  511/. 

Silkvtone  and  Dodwortli  Coal  and  Iron,  Limited. — Capital, 
300,000/,  in  50/  shares.  This  company  has  been  established  to 
acquire  the  properties  of  the  Old  Silkstone  Collieiy  Company 
(Limited),  near  Bai-nsley.  The  mines  are  connected  with  the 
River  Don  navigation,  and  with  various  railway  systems.  The 
purchase  price  is  2'23,587/,  of  which  50,000/  wUl  be  in  shares, 
and  50,000/  in  debentiu-cs.  The  property  comprises  nearly 
1,000  acres,  said  to  contain  some  10,000,000  tons  of  unworked 
coal,  and  the  royalties  are  stated  tj  be  moderate.  There  are 
also  brickworks. 

Stiperslones  Consoli,  Limited. — Capital,  35,000/,  in  1/  shares. 
Object/ — to  acquire  the  Heathmynd  and  Squilver  Hill  Mines 
in  the  Stiperstones  district  of  Shropshire.  The  mines  are 
stated  to  contain  lead,  baryta,  and  ochre. 

Stara  Valley  Silver  Lead  Mining  and  Smelting,  Limited. — Capi- 
tal, 100,000/  in  5/  shares,  of  which  3/  to  be  called  up.  The 
mines  are  situated  in  and  uearthe  valley  of  the  Stura,  between 
Turin  and  Nice,  North  Italy ;  and  include  the  mines  of  Vinadio 
in  active  work,  besides  several  others. 

Wlieal  Mary  Tin  Mining,  Limited. — -Capital,  50,000/,  in  5/ 
shares,  of  which  2,600  are  offered  to  the  public,  the  remainder 
having  been  privately  subscribed.  The  company  has  been 
formed  to  take  over  the  mineral  property  known  as  Wheal 
Mary  Tin  Mine,  lately  worked  by  a  Cost  Book  Company. 


Cjbc  Comnurrial  Cinujf. 


POST  OFFICE  ANNOUNCEMENT. 
The  packet  of  the  24th  of  tbo  month  for  the  \Yest  Coast  of  Africa 
and  Madeira  will  in  future  make  regular  calls  at  the  following  ports 
only,  viz. : — Madeira,  Sierra  Leone,  Jellah  Coffee,  Lagos,  Benin,  Brass, 
Bonny,  Ne-.v  Calabar,  aud  Opobo.  The  following  shows  the  ports  of  call 
ol  the  several  packets  : — Madeira,  Sierra  Leone,  Lagos,  and  Bonny  by 
each  packet. — Cape  I'almas,  Capo  Coast  Cattle,  Fernando  Po,  and  Old 
Calabar  by  the  packets  of  the  6th,  12tb,  18th,  and  80th. — Benin  and 
Jellah  Coffee  by  the  packets  of  the  Gth,  12lh,  18th,  and  24th. — Mon- 
rovia and  Accra  by  the  packets  of  tbo  'Jth,  12th,  and  18th. — Grand 
Canary  by  the  packets  of  the  Uth  and  12th. — Teneriffe  by  the  packets 
of  the  18th  and  30th. — Gaboon,  Blackpoint,  Landana,  Congo,  Ambri- 
zcttc,  Kinsembo,  Ambriz,  and  Lcaudo  by  the  packets  of  the  12th  and 
30th. — Bathurst  and  Half  Jack  by  the  packet  of  the  18th. — Brass,  New 
Calabar,  and  Opobo  by  the  packet  of  the  24th. 


n 


'-  li 


-jt;ar  B  dividend,  lOs  6d  per  share. 


7'rujt. — At  the  meeting  it  was  stated  that 

;„.  r.-:.-ol  in  value  by  more  than   35,000/. 

March   15th  was  38,773/,  which, 

'  '"•imes,  leaves  3:3,600/  for  appro- 

iii»;_6  per  <  ■  (Ht  on  the  preference  certifi- 

ii.6,:j/  U>  th.  ;  fund.     The  revenue  of  th-B 

iH  i!Mt    roiiHitlcred  an  average  of  the  annual   in- 


MAIL8    ARRIVED. 

LATltaT  DXTkS. 

On  April  26,    from  UaiTsn  Statbs  avd  Canada,  per  fillMla— Boston,  April  16 ; 

Xew  York,  17;  I'lill«>Iel|ihln,  18;  Hamilton,  IS;  Toronto.  IB. 
On  April  29.  from   Ukit8i>  KTAms   Afrn  Canada,  per  Adriatic — Itoston,  April  16  ; 
'     Chlcaj{0.  17;  New  York,  19;  Plillidelphla,  IM  ;  Nasaau,  U;  HiIHhx.  lU. 
On  April  29,  (Void  tho  Umited  Statis.  p«r  MaIii — \«w  York,  April  19. 
On  May  1.  from  United  Htatks  and  Canada,  per  ScjmlinaTiiui — Chicago.  April  16  ; 

nttrull,  17;  INirtland,  19 ;  Hamllion,  17  :  Kiniritun.  IS;  Uontroal,  18 ;  (jnebw,  IB  ; 

Toruulo,  17  :  Oiuwa,  IH;  Kreilerklun,  N.il.,  It;  8t  .lubn,  N.B.,  18  ;  Hallfai,  15. 
On  May  1,  frum  rulTHD  States  and  Caiiada,  i>er  Idaho— lloftton,  April  16;  Chica^, 

U;  Dclrxil,  U;  New  Yurk.  18;  IMiUailelphin,  lO;  S.n  Fraiid-K',  H;   Hanilllon,  14; 

Kiniiton,  14;  Montreal.  U;  Qurlwc,  12;  ToronUi,  14;  Ottawa,  14;  lUlirni,  12. 
On   May   1,   from    ItKlTlall     NoHTM     Ahbbk'a,   jior    Ncltorian— fVciltTlct' ii,  NJJ , 

April   19;  Kt  John,  N.B,  21  ;  Sackvllle,  21;  llirniuila,  »;  Halifax,  22 ;  Newfounu- 

land,  16  ;  Prince  Kdward  Islanil,  17- 
On  Maj  1,  (rum  Havti,  per  Amm lean— Port  an  Prince,  April  14 


■iil)eTs  have  been  published  of 

-.,  which  were  drawn  on  the 

j\ini  lor  r.j.Jcmption,  at  i  10/ per  certificate,  on  the  8th 
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AVERAGES  OF  GRAIN. 
The  following  Is  a  ttateiiunt  sliowInK  the  qnaniitles  fold  and  the  STOTarepries  el 
BrItUh  Com  (Imperial  owanr*),  as  received   from  the  Inipecton  and  Oflloen  •( 
taclie,  confonnaiily  to  the  Act  of  the  27lh  and  28th  Victoria,  cap.  87,  In  the  week 
ended  April  28.  1878:—  _ 

Quantltlci  Sold.  At«i«c*  Price. 

qr«    hueb  •    d 

^VhMt 4ii,rilo    3    M  )0 

Barley    9.8.1M    II    8»    4 

Oau    ...,™ _,...„ iMt>    »    M  1" 

COlfPARATIVE  AVF"  »':>••<  OF  GRAIN. 
ThefollowlnitleaiUtement  ihowInK  •  ild  and  the  arerafi  prloe  o( 
BrilUh  Corn  (Imperial  raeasare),  aa  n  Hie  Inepeotora  and  Odtcere  ol 
Kxcia*,  eooformablir  to  the  Act  of  Uie  inn  •>•<,•  inn,  Victoria,  ea|>.  87,  In  the  weak 
ended  April  M^  1673,  tad  for  the  •arrwpoaillnc  weM  III  Mcti  e(  llM  r*»n  Inm 
l^2U<l(M«:—     


QiiAXTiTiBa  Sold. 


Wbeat 


Barin- 


<)r>  bel' 
40,610  3 
Ufiai  M 
77,097    1 
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Dale. 


1,64« 
l,71» 
6,669 
4^400 
MM 


AvaajioE  Paicaa. 


Wheat. 


■  d 
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THE  ECONOMIST. 


COMMERCIAL 


[May  3, 1873. 


(FroSM^?  ^?0^o  "^^^D*    CIRCULARS, 
"ilnghani.  MaTl  vli^u        °'»''8e'8  Corn  Circular,  dated  Bir- 
Imu  ruled  dull    witwi.*         T"-^  ^^'^'^  "*""°»f  »''«^  Pa«t  "wnth 

u»  taking  up,  wo  gim  tiT  u  ./'^  *"*'*•  ^"t"  "  tl^e  weather  was 
wWt  hi  hUn  Lwn  ami^  ''''^^  """"-'y  ^^o  uaual  extent  of 
Autumn   and  early  'iri^te?^'"''        i.  *^«.'^erag9  of  potatoes. 


EPITOME. 

FRIDAY  NIOHT. 
There  is  little  to  report  in  the  condition  of  the  com  trade  this 
week.  For  English  wheat  prices  appear  to  bo  pretty  generally 
iiiclinin<::  upwards,  but  the  advance  is  not  great,  and  is  to 
some  degree  counteracted  by  the  steadiness  or  decline  of 
foreign  sorts.  Of  these  the  supply  continues  to  be  abundant 
but  18  partly  absorbed  by  the  continent,  the  Australian 
crops  coming  in  to  make  up  for  the  exhaustion  of  one  or 
two  older  sources.  Partly  because  of  the  disastrous  spring, 
which  has  told  severely  upon  many  districts  of  North 
(Jermany,  and  which  seems  to  have  been  somewhat  common 
on  all  the  western  side  of  the  continent  of  Europe,  the  grain 
supply  from  that  country  has  wholly  stopped.  In  some  cases 
stocks  already  at  the  ports  there  have  been  ordered  back  to  the 
interior.  The  spring,  with  us.  still  promises  well,  and  with 
warmth  and  absence  of  severe  frosts,  the  time  of  danger  should 
soon  be  past. 

The  cotton  trade  has  been  quiet  during  the  week,  and  prices 
at  Liverpool  have  lacked  firmness,  especially  for  cotton  to 
arrive  and  in  the  inferior  grades  of  the  staple.  Sales  have 
been  moderate  in  extent,  but  the  market  is  dull  on  account  of 
the  well- sustained  arrivals  at  American  ports.  Markets  in 
the  Southern  States  are  much  depressed,  particularly  as 
regards  the  lower  grades.  Prices  on  that  side  also  for  future 
dehvery  have  nearly  lost  the  recovery  of  last  week  since  the 
unlooked-for  improvement  in  the  prospects  of  supply.  The 
London  market  for  East  Indian  has  also  been  dull,  and  in  the 
absence  of  inquiry  flat.  The  business  in  Manchester  goods 
has  been  dull  in  consequence  of  the  inactivity  at  Liverpool, 
and  manufacturers  occasionally  m  ake  concessions,  thoufh  fairly 
engaged  for  the  present  on  old  contracts.  " 

As  compared  with  the  previous  wool  sales,  prices  appear  to  be 
pretty  well  maintained  at  those  now  current  in  London.  Aus- 
tralian samples  realise  quite  previous  rates,  but  in  most  dc- 
scriptions  of  Cape  wools  there  is  a  slight  falling  oii'.  The 
competition  is  keen  between  home  and  foreign  buyers ;  of  the 
latter  the  French  are  the  most  prominent.  The  wool  trade  in 
America  is,  too  unsatisfactory,  and  merchants  there  too  over- 
stocked to  allow  of  competition  from  that  quarter  just  at  pre- 
sent ;  but  their  previous  overbuying  has  had  something  to  do 
with  the  former  advanced  quotations  here.  Business  is  quiet 
m  the  wool  market  at  Bradford,  but  the  tone  firm,  mainly 
from  the  lightness  of  stocks  in  staplers'  hands.  In  the  yam 
and  piece  departments  trade  is  fairly  good,  the  home  demand 
continuing,  and  an  increased  demand  coming  from  Germany 
owing  to  the  favourable  reports  of  the  Leipsig  fair.  Yams, 
however,  mle  rather  lower  than  last  week. 

The  iron  trade  shows  no  accession  of  activity  at  the  present 
prices,  but  as  yet  there  is  little  inclination  to  make  concessions 
either  m  pig  or  finished  iron.  The  peculiar  condition  of  the 
coal  trade  IS  the  principal  bar  to  any  decided  activity  in 
Uelgiuni  also  the  same  state  of  things  exists.  With  a  fulliug 
market  for  coal,  buyei-s  have  for  some  time  held  back ;  but  so 
long  as  old  contracts  continue  uncompleted,  producers  do  not 
favour  the  expectation  of  lower  prices,  especially  as  in  Durham 
and  bouth  Wales  the  action  of  the  colliers  is  likely  to  prevent 
agi-eat  fall.  At  the  meeting  of  the  Iron  and  Steel  Institute  it 
was  sUted  that  the  consumption  of  coal  for  iron-making  pur- 
poses scarcely  exceeded  in  1872  its  usual  proportion  of  the 
total  output;  this  13  surprising,  as  it  has  generally  been 
accepted  that  a  stimulated  iron  trade  caused  the  supply  of 
coal  to  be  overtaken.  It  is  very  probable  that  the  utilisation 
of  refuse  and  other  means  of  economy  have  been  actively 
adopted,  as  the  price  of  coal  has  so  great  an  effect  on  the  cost 
01  iron. 

The  sugar  market  remains  firm,  but  with  little  inclination  to 
buy  or  seU  unta  the  new  duties  come  in  force,  business  is  of 
the  smallest.  The  demand  for  coffee  is  active,  and  prices  have 
recovered.  A  fair  trade  has  been  done  in  tea  at  steady  rates. 
Ihere  has  been  some  activity  in  the  rice  market,  but  it  closes 
V^^^y^l-  ^  The  lute  inaiket  flat,  owing  to  the  dull  state  of 
affdirs  at  Dundee.  Tallow  has  been  in  quiet  demand,  and 
closes  dull. 

Owing  to  some  sharp  weather  which  has  prevailed  in  France 
dunng  the  past  week,  telegrams  from  the  Bordeaux  and  Bur- 
^re  fZ"^  r^u*'**  '"'^''  announced  that  most  of  the  vines 
^  i,^  ?■  J'"'  prospects  of  the  champagne  vintage  are 
S^tT..  ^  ^  ?«nousfy  imperilled.  A  report  to  the  same 
toTave  exw  hT  Al^^^fu    4«.  ^he  same  misfortune  seems 

thewrnetr^Al.^**'"'  ^'''^''''"  '^'''*"'^'«'    t^'«   »^'''"«'»  "f 
wine  trade  has  but  poor  prospects. 


ground,  but  may  possibly  stool  so  as  to  produce  an  averase 

crop,  but  this   we  do   not   think   probable;   the  later  so^ 

helds,  on  the  other  hand,  look  very  promising.     Arrivals  par 

ticulariy  from  the  Eastern  States  of  America,  have  at  kngth 

greatly  fallen  oft-,  while  those  from  California  and  Chili  are  a^ 

large  as  ever.     The  first  shipment  from  Australia  has  now 

reached   this   country,   the   quality  of    which,   like   the  new 

CMian,  IS  very  fine.     The  Urge  quantities  of  these  wheats 

pressing  on  the  market  has  caused  them  to  become  relatively 

cheap,  and    m  some  cas^s  actually  lower  than    reds.      The 

drop  which  took  place  a  fortnight  since  in  the  retail  price  of 

flour  and  bread  has  made  the  milling  trade  very  unsatisfac- 

tory  the  wholesale  price  of  flour  leaving  no  marc^in  for  profit 

on  the  cost  of  wheat,  and  we  think  mUlers'  stocks  mubt  be  greatly 

reduced.     There  are  now  fourteen  cargoes  of  wheat  waiting 

fnl  °  u    '^  °°^.^*'  ^'^^  8«ty-four  on  passage  from  ports  cost 

of  Cribraltar,  against  eighty  a  month  since  and  seventy-five  at 

this  time  last  year;  in  addition  to  these,  there  are  about  two 

hundred  on  passage  from  the  Pacific, 

(From  Messrs  W.  Nicol  and  Co.'s  Cotton  Circular,  dated 
Bombay  April  5.)-A  good  average  business  has  been  done  in 
this  market  dunng  the  week,  and  although  at  the  close  quo- 
tations  differ  very  slightly  from  those  given  in  our  last  cir- 
cular,  the  larger  portion  of  sales  reported  was  concluded  at 
rates  about  Srs  per  candy  in  advance.  On  the  spot  the  total 
sales  amount  to  9,000  candies,  of  which  2,300  consist  of 
IJhollera  descriptions,  2,200  machine-ginned  Broach,  1,200 
Khandeish,  800  Vcraval,  &c.  In  the  up-country  markets  a 
brisk  business  has  been  done  at  well-maintained  rates. 

(From  Messrs  Helmuth  Schwartze's  Wool  Price  Current 
dated  April  28.)— The  second  series  of  London  colonial  wool 
sales  commenced  on  the  24th  inst.,  and  up  to  date  25,343  bales 
have  been  catalogued.  There  is  a  very  large  attendance  of 
both  home  and  foreign  buyers,  and  a  fair  amount  of  spirit  in 
the  biddings.  Prices  for  washed  Australian  wools  are  sub- 
stantially the  same  as  at  the  close  of  the  preceding  series, 
the  finest  kinds  perhaps  excepted,  which  appear  somewhat 
cheaper,  though  hardly  enough  has  as  yet  been  offered  of 
this  description  to  allow  of  a  correct  judgment  bcin^'  formed 
(jreasjr  wool  is  dearer,  and  may  be  quoted  Id  above  the  lowest 
quotations  of  the  February  sales.  The  only  Australian  de- 
scription which  has  suffered  a  fall  is  crossbred  ;  it  is  about  2d 
cheaper  than  in  March,  when,  it  should  be  added,  this  class  of 
wool  stood  on  an  exceptionally  high  level.  Cape  wools  do  not 
share  m  the  brisk  competition  the  Australian  produce  com- 
mands. They  suffer  from  the  absence  of  foreign  demand,  and 
are  also  to  some  extent  affected  by  the  low  rates  ruling  for 
Biver  Plate  wools. 

(From  Messrs  Durant  and  Co.'s  Silk  Circular,  dated  May  1.}— 
The  deliveries  are  very  small,  as  might  have  been  anticipated, 
in  consequence  of  the  hoUdays,  but  so  small  have  been  the 
aiTivals  that  stocks  show  some  slight  reduction.  Japan  silk 
has  been  thrown  into  the  shade  by  the  low  prices  of  China 
silk,  but  holders  remain  firm,  and  no  great  reduction  can  be 
quoted.  In  Canton  silk  there  have  been  some  few  very  low 
sales,  at  one  moment  even  good  silk  being  sold  at  compara- 
tively little  above  the  lowest  quality.  Bengal  silk  has  not 
shared  in  the  great  depression,  but  the  deliveries  are  only 
moderate  and  our  quotations  show  some  reduction 

(From  Messrs  Van  Houten  and  EbeUng's  Tin  Circular, 
dated  Rotterdam,  April  .']0.)1-The  tin  market  opened  strong 
this  month,  and,  pending  the  Trading  Company's  spring  sale, 
a  very  sanguine  feeling  prevailed.  However,  the  result  of  the 
sale  was  rather  disappointing  to  holders,  as  the  75,163  slabs 
Banca  offered  on  the  2nd  inst  did  not  realise  above  85fl  (the 

Q«  m?^  ™  °^  *'""'™  ^"*'  *"  S**')'  stowing  a  decline  of  about 
6Vi.  a  his  moderate  figure  was  favourably  received  by  the 
trade,  and  since  the  sale  considerable  quantities  have  been 
bought  for  English  and  French  account,  while  Germany  has 
not  been  operating  beyond  immediate  requirements.  The 
combined  retums  of  Banca  and  Billiton  for  1873,  compared 
with  those  for  1872,  exhibit :— An  increase  of  the  import  for 
April  of  2o,696  slabs,  equal  to  803  tons;  an  increase  of  the 
import  for  the  four  monthsof  56,140  slabs,  equal  tol.754  tons; 
an  increase  of  the  total  stock  of  82,322  slabs,  equal  to  2,572 
tons.  ^ 


THE      COTTON     TEADE. 


LIVERPOOL.— Mat  1. 
The  cotton  market  was  quiet  in  the  early  part  of  this  week, 
and  during  the  last  two  days  has  been  heavy,  with  a  further 
decline  m  almost  every  description.  For  Sea  Isliuid  the 
demand  has  only  been  moderate,  and  chiefly  for  the  bettor 
grades.  Pnces  without  change.  In  American  the  lower 
qualities  are  freely  offered  and  irregular  in  price,  at  about 
Jdper  lb  decline;  the  middle  and  better  grades  are  compa- 
ratively steady,  being  quoted  only  ^\\  to  W  per  lb  eaaier.  New 
lork  advices  to  the  Ist  instant  quote  middling  Upland 
19i  cents,  costing  to  sell  in  Liverpool  9f  Jd  per  lb,  by  steamer. 
In  Brazil  sales  have  been  made  at  a  partial  decline  of  id  per  lb. 
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_'yptian  continues  depressed,  and  prices  have  been  irregular, 

„i  .a  decline  of  |d  to  id  per  lb.      West  Indian   lias  been  in 

limited  demand,  but  being  scarce  prices  remain  unchanged.  A 

fair  amount  of  business  has  been  done  in  Peruvian  at  steady 

:  es.      East  Indiiui  has  been  much  pressed  for  sale,  more  es- 

ially  new  cotton,  which  has  been  very  irregular,  and  is  fully 

;  per  lb  lower.      Quotations  are  generally  reduced  id  to  id 

'■  lb. 

In  cotton  to  arrive  and  for  future  delivery  the  transactions 

'  ive  been  to  a  fair  extent,  but  at  declining  rates,  the  latest 

'tations  showing  a  fall  of  about  id  per  lb.    American,  basis 

middling,  from  any  port,  not  below   good  ordinai-y,  ship- 

ut   March,  9j\d,  9d;  delivery  May- June,   not  below  low 

Idling,   Sj^d;  not  below  gooii  ordinary.  8Jd;  June- July, 

i.  Sjjd;  New  Orleans,  shipment  April-May,  not  below  low 

idling,  9id ;  not  below   good  ordinary,  9id ;   Mobile,  not 

;  )w  low  middling,   shipment  March,  9|rd;  not  below  good 

•Lnary,  March.  9TVd,  9d;  Dhollerah.  Cape,  fair  nev/  mer- 

ints,  mutual  allowances,  shipment  May-June,  6id  per  lb. 

I'hesalesof  the  week,  including  forwarded,  amount  to  60,260 

;.'3,  of  which  6.040  are  on  speculation,  and  7,390  declared  for 

j.ort,  leaving  46,830  bales  to  the  trade. 

May  2. — The   sales  to-day  will  probably  anount  to  fully 
i ' '.' KX>  bales,  with  a  steady  market. 

PRICES  CURRENT. 


Docriptlou. 


Old.  •  Mid.    Fair. 


I  Good  I  I  , 

'  y^  \  Oood.!  FIlM. 


Same  Periwl  1872. 
Mid.     Fair.    Oood. 


par  lb  per  lb  per  lb  per  lb  per  lb  per  lb  per  lb  per  Ibiper  lb 


lalaod  „__.„, 

.nd    ...._ 

MoMle.... 

Ktw  Orleans  ....... 

PHaaaibaoo  

Itiih'-  «■-  . 

Ifannbam .».....». 

■m«an 

SBTraa  

Wat  iBdia,  lu...., 

ftnrian -....„ 

JUHnii  ..«.. 

•bM— Olc'dDbarirar 

Bncch „.... 

OhoUenb  „. 

OonrairDttee..... 

Mangarole  ........ 

Comptah 

Madras    TlaneTelly-, 

Western „. 

I 


lJirv>»,  bxjTwn,  uuMUMi^iuii,  sc. 
1872. 
bales. 

Imrofts  fraaa  Jan.  1  to  April  30  .„ 1,551,230 

Eapvrts  fro«  Jan.  1  to  April  30 14^.634 

Blosk,  Aprtl  30 644,040 

CeMoapttoa  from  Jan.  1  to  April  30  .'    1,141,230 

The  More  figorea  show : — 


1873. 

bales. 
1,1Z2,706 

I08.I194 

741.020 
1^17,710 


balea 
12'i.520 
13S,H1 

42,610 
103,0i0 

The 


Adaenaa*  af  laqiert  aomparrd  wfth  tbe  same  date  last  jrear  of 

A  daeraaaa  a(  qoaallty  taken  for  ooawmption  of    „._ 

A  decrease  of  actoal  exports  of „ „._ „.. 

A  decreaae  of  stock  of.« „ „.. 

Ib  •peculation  there  is  a  decrease  of   305,320  bales. 
imports  this   week  have  amounted  to  103,023  bales,  and  the 

Etitj  at  American  cotton  reported  at  sea  for  Great  Britain 
iding   cable  advices  to  date)   is   228,000  bales,  against 
.  00  hales  at  tbe  corresponding  period  uist  year.  The  actual 
•qwrta  have  been  7,143  balea  this  week. 


LO.VDO.N.-M*T  I. 


Annexed  is  a  portion  of  the  circular  issued  this  week  by  th* 
Cotton  Brokers'  Association  :— 

irket  ban  \>efn  very  dull  and  depressed  throughout  the 
^■.1.-'  w.ck.  and  with  onlv  a  limited  demand  prices  on  the  spot 
and  fcir  orriTal  have  di-olint-j  id  per  lb. 

HRKMKN'    t^lK^ATKINS. 


>«rat    ■aagl— sil  Dbarwar- 

Braaati  „».„.„.„._„,.... 

UlMllerah  .„ 

OiNirainrttee 

ManfftTcile 

CoaaptAb    ....,..«.., 
Maifea»— ThueraUy 


Pair  to 
Good  Fair 


Morthem 

Caeonada  

Colmbstore  and 
Bosrbaa  lk«4  .. 


per  Ib 
d         d 

7 
•I 


17 
17 


Oood  to 

Floa. 


r 


7t    ... 


n  » 


.51 

ii' 
n 


fnmmol  rair 
•amatlme 
1871. 1  1871. 


per  Ibj 
d 

n 

s 
s 

f 

•" 
•I 

• 

i«i 


per  lb 
d 
6 


u 

7 
16 
17 


V,  attfidto7d,D«oeinbcf 
1.700  Western  Madras,  at 
Ml{,  for  good    fair;  iXX)  Ma- 
aj  ,      ,   ,,  '.':-■        '-'■  -^'ril-May,  Cape,  for  g<K>d  fair; 

.  *l.  lur  fuUy  good  fair ;  A^V  Dhollerah,  at  6id  to  Oid,  April- 


May.   Cape   and  Canal,  for  fair  new;   2,000  Bengal,  at  4r\d 
to  4|d,  February-March ;  4Jd,  April-May,  for  fair  new.     For 
foi-ward   delivery,    100  Bengal,  at  4§d,  April-May,  for  gjod 
fair — total,  7,T00  bales. 
Impobts  and  Dbuveries  trom  Jan.  1  to  May  1,  with  Stocks  «t  May  1. 


Snrat 

and 

Scinde. 

«--  "^•:  S 

China 

and 
Japan. 

Other 
Kinds. 

Total, 

(1873 
Imposts •<1872< 

bales. 
2G0 

11.454 
3.181 
6,615 
9,319 
754 
3,365 

11,149 
5,314 

b.i1cs.       bates. 
20,709        15.261 
60.176       33  465 

bales. 
21,039 

bales. 

a** 

bales. 
6,757 
10,709 
11337 

bales. 
70,026 
190,286 

U87U 

18,881  1    23,768      36.728 

93.8S6 

taw 

Dsuvuin  ...  <  1872 
187? 

60,348 
66,410 
23,624 
24,454 
66,768 
19,291 

24,211 
18,037 
14,680 
48,670 
48.699 
25.774 

32,670 
46.046 
21,952 

"••• 

4,996 

10763 

9,264 

127369 
135.676 
70,174 

(1873 

Stoci,  May  1-.;  1872 

Jl871 

88,574 
78,5Sfl 
28,728 

... 

6,124 
6.992 
12.401 

170,087 
211,094 
91.516 

Cotton  Avioat  to  BcitopB  on 

Ma.v  2. 

London. 

1 

LWer- 

pooL 

Coast, 

for 
orders. 

Foreign 
I'orts. 

Total, 
1873. 

Total, 
1872, 

From — 

.   bales. 

bales. 
81,629 

I9','432 
1,675 

bales. 

... 

"250 
4,035 

1    t'sles. 
21,134 

'il6 

isVsoi 

bales. 
103,063 

28319 
12,347 
97,084 
6,435 

bales. 

222,818 

1 

3,818 

1    28,203 

31  .'236 

Ceylon  aid  Tutic 

,rin 

1    12.347 

10,739 

61,601 

:S6  933 

1         725 

11.596 

1873  .._....„....... 

102.876 

102,736 
195.613 

4,2S5 

s.mo 

37,351 

.  i:i.,863 

247,218 

1872  .. — 

........... 

'    94.018 

4««,;69 

NEW   YORK. 
Tbe  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Cii-cular,  dated  Thursday,  May  1 : — 

To-dny. 
bales. 

Receipts— At  Gnlf  Dorts  1,000 

AtlanUc  ports 3,000 

Total  4,000 

Pb:cks  to  Liverpool,  per  sailing  Teasel,  cost,  (Veigtat,  insiimnM,  and  sii  per  cent 


Miir  1. 
d 
New  Orleans,  mt'ldling « » 9( 

Ditto,  low  middling    8}} 

M.ibilc,  raiddlins    1>,V 

Ditio,  low  middling  8>' 

Gnlvest'-n,  ^ood  ordinary m.... S| 

Ditto,  low  middling 9^,^ 

Charleston,  middling ». 9^^ 

Ditto,  low  middling 8J* 

Sarsnnah,  middling  Sf 

Ditto,  low  middling  » 

New  Yu-k,  middling  Uplands  (per  steamer)    9} 

Ditto,  low  middling  (ditto)  N;i 

May. 


June, 


Last  week, 
d 
9t 

li- 

»A 
»A 

Si's 

9» 

8iJ, 
July. 


\n 


New  Vorli,  low  middling  Upland,  future  delirery ISS    ...  18} 

Last  week  18j;  ...  lUJ 

This  week.        Last  week.  Last  year, 

bales.  bales.  bales. 

RiOKiRs,  7  days— At  Onir  port. 26,000    29,000    11,000 

AtUntIc  ports    19,000     17,000     10,900 


Total    

Total  sint-e  September  1,. 


45,000 

3,238,000 


IxroRTf,  7  days— To  Great  Britain  47,000 

Fraiioe 4000 

Other  foreign  ports......      23,000 


Total  74,000 


Slmk 422,000 

\Voek"»  receipts  at  Interior  towns  6,000 


4R,000     21,000 

2,672,000 


66,000 

B.(100 

»,000 


24.000 
10,001 
2,000 


70,000     ,16,000 


460,000     28MI00 

9,000     4,000 

MARKETS  IN   THE   MANUFACTURING  DISTRICT!--. 


Manchester,  May  1. — We  have  still  to  report  a  continu- 
ance of  those  quiet  markets  which  have  now  prevailed  for  so 
many  weeks.  The  continued  depression  of  our  ciisteni  markets, 
and  the  al)«tnce  of  any  animation  in  the  cotton  demand,  proving 
strong  enough  to  check  any  attempt  at  business.  Refei  ring 
to  the  position  of  manufacturers,  the  operations  concluded 
some  four  or  five  weeks  ago  have  been  sufficient  to  keep 
their  looms  well  engaged,  but  now  as  their  orders  run  out 
they  find  it  difficult  to  make  fresh  engagouienis,  except  at 
a  very  great  decline  in  price.  The  only  exception  to  this  may 
be  made  in  shirtings,  whith  still  (•ontinuo  in  fair  demand  at 
prices  not  disprojKjrtionate  to  the  decline  in  ynruH.  The 
imiuiry  for  export  yarns  is  very  small,  and  values  are  rather 
diuicult  to  t<!Ht.  In  the  home  trade  only  a  retail  business  is 
offering,  and  in  some  varieties  stocks  are  accumtilating. 
Compauativb  STATBMairr  or  Tim  Corro"  Thadb. 


Bav  CoTToa. 


L'pUnd.  fair „.«..„.-.>.-..par  Ib 

Ditto,  good  falr,.MM.M.... H* 

Pemambuco,  fair 

Ditto,  (otid  fair ».... 

No.  40  Ml'LS  T.lst,  (air,  ind  quality 

No.  80  WATsa  Twi.T,       ditto  ; 

M-la,  «S  rt*d.  Printer.  29  yds,  4  lbs  1  as  I 

r-ia,  71  read,  ditto,  6  llis  t  otsi 

t»-h\.  to  rml,  Oxld  Knd  Shirtings,  37t| 
yards,  a  Ibi  4  oas 


rrfea, 
Marl, 
1*71. 


Corresponding  weak  In 


1871. 1  1871. 


a    d 


0    •! 

0  10 

1  > 
I  t 
•  7 
«  10 


10 
ditto,   altio,    8  lbs  II  oast  n 
ditto,   ditto,    •  Iba  6  oia  12 
l»-ln,  44  reed,  Ked  End  U-ng  CMb,  «# 


M-la.  71  reed. 


yarda.  •  Iba.., 


1 
I 
*l 


a   d 


a    d 


« 

10 


1870, 1  ISM. 


a    d  I 

0  nil 


0  lit    1 

0  lit'  1 

!  3|'  I 

(  • 

7  « 


lam. 


S  Kill 
7    • 


U  I 
u    I 

ot!  1 
ij  1 
• 


II 
II 

4|[|S 


t    *  I  I    9  |lO    7i|M    7i 
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Leeds. — The  prices  obtained  and  the  tone  shown  at  the 
wool  sales  have  made  a  deep  impression  upon  our  clothiers. 
They  are  led  to  believe  that  wool  is  actually  dearer  than  the 
public  quotations  would  malte  it  appear.  Consequently  they 
are  veiy  hard  and  stiff  in  their  communications  with  buyers. 
This  for  a  time  has  brought  trade  almost  to  a  standstill. 

EoCHDALE. — The  flannel  market  shows  more  vigour  since 
the  demonstration  made  within  the  last  few  days  by  the  buyers 
of  wool  in  London,  and  the  completeness  with  which  the  prices 
previously  existing  have  reasserted  themselves.  There  is  no 
likelihood  now  of  a  want  of  demand.  Stocks  of  wool  here 
are  light.  Makers  of  Yorkshire  woollens  are  fairly  employed, 
but  sales  are  neither  large  nor  frequent. 

Nottingham. — A  moderate  amount  of  business  has  been 
done  during  the  past  few  days  in  lace  goods  for  home  con- 
sumption, and  orders  from  the  continent  have  been  in  course  of 
execution.  Lace  yams  sell  slowly  at  about  late  rates,  and  the 
demand  for  raw  silk  is  without  improvement.  There  is  a  fair 
business  doing  in  the  hosiery  trade ;  some  good  foreign  orders 
are  on  hand,  and  the  home  demand  is  steady. 

CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— April  18. 
Flour  has  had  a  downward  tendency  during  the  past  week. 
The  receipts  have  materially  increased,  and  there  has  been 
such  a  reduction  of  freights  from  the  West  as  to  render 
it  probable  that  there  will  soon  be  a  still  further  increase  in 
our  supplies.  The  weather  has  been  bad  part  of  the  time, 
materially  checking  the  demand,  while  the  closeness  of  the 
money  market  and  other  attendant  influences  have  conspired 
to  increase  the  anxiety  of  holders  to  close  out  promptly  from 
the  wharf  on  arrival.  The  decline  in  prices  has  been  about 
25c  per  bbl.  This  decline  has  slightly  stimulated  business  in 
common  extras,  and  shippers  have  taken  Western  brands  of 
this  grade  at  86.75  to  36.90  per  barrel,  with  prime  extra  State 
as  high  as  1?7.30,  part  for  future  delivery.  To-day  the  market 
was  dull,  depressed,  and  unsettled.  The  market  has  also  been 
depressed  for  Spring  wheat,  and  prices  show  some  decline. 
Receipts  have  been  more  liberal  by  rail,  and  they  have  been 
put  on  the  market  for  the  best  prices  they  would  bring.  Late 
sales  include  No.  2  Chicago,  received  by  rail,  at  §1.56.^  to  .?1.57, 
and  No.  2  Milwaukee  31.604  to  $1.63,  the  latter  price  for  a 
boat-load  for  export.  Winter  red  and  amber  wheats  have 
remained  very  quiet.  But  in  white  wheats  the  demand  has 
been  more  active ;  a  line  of  21,000  bushels  No.  2  white  Toledo, 
in  store,  was  closed  out  at  S2,  and  choice  white  Genesee  and 
Michigan  have  sold  in  considerable  pai'cels  at  §2.15  to  §2.25. 
Receipts  at  the  West  have  fallen  off,  and  appearances  are 
that  stocks  of  this  crop  will  not  further  increase.  To-day  the 
market  was  quiet,  but  No.  2  Milwaukee  sold  moderately  at 
$1.62  to  Sl-63  afloat.  Indian  corn  has  met  with  a  brisk  export 
demand,  and  prices  have  improved  fully  one  cent,  per  bushel, 
with  large  sales  of  late  at  di^ic  to  64c  for  prime  old  mixed  in 
store,  and  66ic  to  66^0  afloat.  New  com  has  been  in  light 
supply  and  firmer.  To-day  the  market  was  excited,  prime  old 
mixed  Western,  in  store,  sold  at  64Jc  to  64Jc,  with  rumours  of 
business  at  65o  ;  also  prime  mixed  for  June  at  64c,  an  advance 
of  2c  over  previous  sales ;  also  at  66c  on  the  spot,  afloat.  Rye 
has  remained  dull.  Barley  has  been  dull  and  depressed ;  car 
loads  have  sold  at  SI  for  No.  3  Western,  and  §1.20  to  §1.25  for 
fair  to  good  Canada  West,  and  the  market  closes  unsettled. 
The  stock  of  barley  is  much  smaller  than  last  year,  but  the 
end  of  the  malting  season  approaches,  and  the  market  for 
malt  is  quite  dull  and  heavy.  Oats  have  been  firm,  but  rather 
slow  of  sale.  There  has  been  some  figuring  on  large  lots,  and 
a  sale  of  60,000  bushels  new  mixed,  to  amve  in  May,  h;is  been 
reported,  but  at  a  private  price.  There  has  also  been  some 
effort  to  concentrate  the  stock  in  store.  The  demand  from 
the  trade  has  been  fair  and  the  receipts  by  rail  small.  To-day 
the  market  was  quiet  and  quotations  nominal. 

LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Evening. 

The  weather  during  the  week  has  undergone  a  favourable 
ohanp,  but  its  effect  upon  the  trade  is  counteracted  by  the 
■mall  supplies  of  home-grown  produce  brought  forward,  and 
the  falling  off  in  imports  of  foreign.  From  the  continent 
qaotations  come  again  higher,  and  the  export  demand  in  our 
roarkct  is  becoming  more  decided.  Holders  of  all  kinds  of 
pram  are  consequently  very  firm,  and  the  upward  movement 
m  prices  continues.  Transactions  in  the  markets  of  the 
inwnor  Have  not  been  very  extensive;  but  a  further  advance 
W  i«^  P*'  1"»rter  on  the  value  of  wheat  and  barley 
••^fJ^^  "^  l>«en  r«aised. 

cWi^ir  .^Tl'?'*4*™*«*°Ppl'e8  of  English  wheat  to  hand 
mnSm^  W  '^^."^  ^'"'  «^V  P'^rt  of  the  week  at  Is  per 
moJeS;^  .S^*"r  '•^tl'^at  the  close  the  maiket  was 
morerobdued,  pnoe.,  however,  remaining  steady.    Foreign 


throughout  has  been  firm,  and  red  wheats  have  brought  quit 
la  more  money.  White  descriptions,  whilst  not  des-rer,  have 
sold  more  readily  at  late  rates.  A  second  arrival  of  Austra- 
lian new  wheat  has  taken  place,  this  time  by  sailing  vessel 
The  quantity  is  8,000  qrs,  the  quality  rather  variable, 
and  not  quite  up  to  the  first  parcel,  but  still' 
fine.  Sales  have  been  made  at  65s  to  663,  ex  ship. 
Flour  meets  a  steady  demand,  and  country  marks  are 
6d  per  sack  dearer.  Malting  barley  has  further  improved  in 
value  to  the  extent  of  6d  to  Is  per  quarter,  and  the  tendency 
is  still  upwards,  but  the  market  to-day  was  quiet.  Beans  anlj 
peas  have  realised  slightly  higher  rates.  Fine  oats  furtha 
risen,  6d  to  Is,  with  a  steady  sale.  Maize  is  the  turn  deara 
and  in  better  demand. 

The  annexed  statement  shows  the  imports  of  grain  into  i 
exports  from  the  United  Kingdom,  during  the  week  ende 
April  26,  and  since  the  beginning  of  the  season  (Sept.  1) : — 

. Impobts. 

Week  ended 
April  26. 

Wheat  297,149    ... 

Barley   158,W5    ... 

Oats   

Peas  

B^ans , 

Indian  corn 

Flour 


Wheat      Barley, 
qrs.            qrs. 
Knglish  &  Scotch      2300    ...      110 
Irish 

Foreign  32370    ...    8970 


26<,486 

3I,fi89 

8,902 

1«.2S0 

93,226 

Ship  abbitals  this  Week. 


Since 

Week  ended 

Sept.  1. 

-Vpril  26. 

cwts. 

cwts. 

29,876,731     .. 

1,605     .. 

10.f24,816     .. 

19«     .. 

6,395,151    .. 

678    .. 

872,881     .. 

39     .. 

1,693,302     .. 

8     .. 

13.123,237     .. 

1,416     .. 

4.659.122     .. 

839    .. 

Malt, 
qrs. 


0.-it8. 

qrs. 


17820 


Maize, 
qrs. 


Flour, 
aackj, 


2080 
41140  brla. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 
TRANSACTIONS  OF  THE  WEEK.  J 

For  Report  of  this  Dat's  Mabhxts  skb  Postsckipt.  I 

MmoTNe  Lane,  Friday  Mobnino. 

SuOAB. — Tlicro  is  not  .any  change  in  the  general  position  of  the 
market,  which  remains  firm,  Bome  of  the  low  qualities  being  slightly 
dearer,  and  the  importers  are  not  offering  much  sugar  for  sale,  aa  the 
new  scale  of  duties  will  be  in  operation  on  the  8th  May.  The  rclii:  -^ 
have  bought  very  sparingly,  consequently  only  511  casks  had  ch:u  1 
hands  to  yesterday  (Thursday).  Crystallised  Demorara  by  auction, 
32s  Gd  to  3()S,  small  lets  as  high  as  38s.  400  bags  fine  pale  grainy  at 
369  Gd  to  37s  6d.  In  other  sorts,  transactions  on  the  spot  are  chiefly 
restricted  to  a  fow  parcels,  Manila  and  Jaggery  at  firmer  rates.  S  ■ 
soft  JIauritius  by  auction  sold  steadily.  Fine  grainy  kinds  are  sellin_ 
extreme  rates  ;  eomo  floating  cargoes  have  sold.       The  change  of  ! 

will  hiisten  arrivals.  Home  deliveries  continue  small  from  the  ;i! 
cause,  only  !,870  tons  being  cleared  last  week.  According  to  the  1 
return,  the  stock  of  sugar  in  the  kingdom  was  48,000  tons  in  f: 
of  the  previous  season's  at  same  date. 

lufoiiTS  and  Belitsrus  of  Suoab  In  London  to  April  26,  with  Stocks  rii 

1873                1872  1871                1870 

Imported  t»ns      67000    ...      459:W    ...  53100      ..      60700 

Delivery— home  use 6S800    ...      624S0    ...  60430    ...      47:«0 

Export  3180    ...         1940     ...  3190    ...         3240 

gt.»ck 61660     ...       323D0     ...  68700    ...       7e2«l 

Mauritius. — 3,427  bags  offered  by  auction  on  Tuesday  sold  at  si 
crices.  as  follows :  soft  brown,   23s  to  26s  6d  ;  grey  low  to  good,   '-''■ 
to  30a. 

Madras. — 1,600  bags  Jaggery  are  reported  sold  privately  at  18s  i  : 

Manila. — 10,092  mats  clayed  by   auction   wore   taken  in  «b0T( 
value,  viz.,   25a  to  27s    for  low   to   good.     By    private  contract,  li'j   n. 
bags  are  reported  at  238  to   268  9d  for  low  to  very  good  quality.     4011 
tous  Ilo  Ilo  just  arrived,  at  21a. 

Flodtiny  Curr/oes.—\  cargo  of  Trinidad  at  22k  Gd  ;  ono  of  C30  casks 
Trinidad  concrete  at  25s.  Ono  of  670  casks  70  barrels  Porto  Uico  at 
24»  Gd  i  one  of  Bahii  at  2l8  3d  ;  one  of  Pomambuco  at  21s  for  the 
United  Kingdom ;  ono  of  3,SG0  bags  brown  Babin  at  IGs  per  cwt  for  « 
near  port. 

Jirfimd. — A  steady  demand  prevails  for  pieces.  Dry  goods  remain 
quiet,  and  the  large  quantity  of  foreign  to  be  delivered  at  the  new 
rate  of  duty  isi  likely  to  keep  the  market  unsettled.  Dutch  loavef 
have  sold  at  a  price  equal  to  37s  ild  per  cwt,  laid  down  here  at  the  new 
duty. 

MOLA8SK3. — 30  puncheons  St  Lucia  have  sold  at  13s  9d.  400  casks 
Australian  by  auction  partly  found  buyers  at  14*  Gd  per  ewt. 

Rum. — Salo.i  of  fair  extent  hava  been  made  in  Demerara  at  full 
prices,  from  Is  lOJd  to  Is  lid,  up  to  2s  Id  per  proof  gallon  in  small 
packages.  Jamaica  and  other  kinds  steady.  The  market  generally 
remains  firm. 

Cocoa. — The  public  sales  have  gone  off  without  further  alt<iration  in 
prices;  1,781  bags  Trinidad  ollored  on  Tuesday,  obout  two-thirds  sold: 
low  and  grey,  oOs  to  58s  j  ordinary  to  good,  SOs  to  90s;  fine,  92s  Gd  to 
123s  ;  139  bags  Grenada  were  chiefly  taken  in  :  1.102  bags  Gu!iya(iuil, 
part  sold  nt  oSs ;  grey,  488  per  cwt ;  100  bags  other  foreigu  cocoa  with- 
drawn. 

Coi'FKE. — There  has  been  an  active  market  with  prices  again  higher, 
latest  rates  showing  fully  Is  per  cwt   recovery.     A  largo  quantity  has 
Eold  for  arrival,  partly    by   speculitors.     Plantation  Ceylon  at  968  to 
lOOs,  according  to  conditions.'  200  to  300  tons  Native  Ceylon  nt  878: 
25   tons  at  88«.     Other  parcels    also    reported,    including    Manila  at 
878  fid,  Eait  India  PlanUtion  nt  978  6d  to  989  Gd,  Nativo  East  India  at 
88«  Gd  to  908.     The  public  sales  of  Plantation  Ceylon  have  been  small  | 
33  casks  21  bags  sold  at  978  6d   to   lOOs  6d  for  palish  to  rather  bold.  | 
570  bags  Conrtallum :   middling,    988   to   998;    Iwld,    lOls   fid;    small,  j 
958  6d  to  9«s  Gd.     67  half-bales  Mocha  withdrawn.     10  half-bales  long 
berry   roalisod   105s   Gd.     22  casks  123    barrels  930   bags    Jamaica: 
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y  to  fine  ordinary,  87s  6u  to  89s  (id ;  even  greenish,  923  (id 
1,142  bags  St  Domingo  sold  at  Sos  to  87s.  C,915  bags  other 
ign :  Guatimala,  pais  to  colory,  903  6d  to  99s  Gd ;  Central  American 
Costa  Rica,  923  Gd  to  102s  6d  ;  low  and  ordinary  Santos,  Sis  to  873  6d. 
By  private  contract  on  the  spot  business  has  been  done  in  parcels  from 
second  hands,  including  good  ordinary  Native  Ceylon  at  SOs  6d  np  to 
88-.     7<X)  bags  landing  at  87s  6d  per  civt. 

J  HvwtTS  and  I>auTUi£3  of  Copfsb  to  April  26,  wUh  Stacks  on  hand. 
ISTS  1871  1871  1870 

ImrorU ton*    1«0M    ...    18900    ...    15«0    ...    12040 

DeHTCrr— kooM  BM G7M    ...      4680    ...      eolO    ...      5710 

Blt-ort 12390    ...     100»     ...     15SS0     ...     10670 

Stock 7530    ...    21120     ...     17700    ...     19320 

Tea. — The  market  haa  been  steady,  with  a  fair  demand,  and  sales  of 
moderate  extent  passing  at  former  rate.".  6,848  packages  China  by 
unction  sold  at  aboat  last  week's  quotations.  The  supply  of  Indian  is 
ample,  and  foil  rates  generally  paid.  At  auction  this  week  the  bulk  of 
5,100  chests  sold,  including  iwme  Darjeeling  Company's  teas.  There 
have  not  been  any  fresh  arrivals  from  Chin^. 

Rice. — Floating  cargoes  of  soft  grain  have  been  in  demand.  Six 
of  Rangoon  are  reported  sold  :  March  to  May  shipment  at  Os  2Jd  to 
9s  3d.  according  to  conditions;  two  cargoes  old  Rangoon  at  83  9d.  800 
to  1.1  II Hi  ton.'  Bassein  spring  shipment  at  93  Coutinental  terms.  By  pri- 
v;i  r.arcls  of  white  Bengal  have  sold  at  lis  ;}d  to  13s,  and 

o  '  -,'oon  at  9s  ex   ship,  just  arrived.     At  the  close  the 

m».  ■.....,., 

ivroai^  and  OsLPrsjuu  of  Ricr  to  April  26,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Im   -n»... ._._ tana    42860     „    3(370     ...     28960     ...      9950 

I>a:T«rie>.._.„„_~. __._    433*)     ...    S6100     ...    43410     ...     19010 

-  ix-k „....„ »1020     ...     aslSO     ...     3«70    ...     40390 

S.iGO. — 872  bags  by  auction  sold  steadily  aa  follows :  good  small, 
153  tid  to  16s ;  small  medium  brown  at  153  per  cwt  for  indirect  im- 
port. 

Saoo  Flour. — 778  bags  Singapore  by  auction  were  withdrawn.  Pri- 
vately business  at  15s  to  ICs  per  cwt. 

Tamoca. — 222  bags  Sincapore  by  auction  realised  2jd  per  lb  for 
small.     A  few  lots  pearl  tapioca  sold  at  278  6d  to  33*  Gd  per  cwt. 

Bl^CK  Peppkb. — The  market  is  lirm,  and  about  ^d  higher  for  the 
week.  By  private  contract  some  few  parcels  have  changed  hands  at 
7d  to  Iffd  for  Penang,  and  7;Jd  to  7jd  for  Singapore.  Sales  have  been 
made  to  arrive :  Singapore  at  7Jd,  frang  at  7W.  By  unction  ye.ster- 
day  873  bags  Singapore  were  partly  sold  at  ijd.  327  bags  Peuang 
were  taken  m  at  7^  per  lb,  and  353  bags  Batavia  withdrawn. 

Whitk  Pepper. — Xo  change  can  be  quoted  in  this  market,  which  is 
•teady.  The  business  by  private  contract  includes  Singapore  to  arrive 
at  Is.     334  bags  by  auction  part  sold  at  Is  OJd  per  lb. 

OfHEB  SpicRi.— 12  caacs  Penang  nutmegs  sold  at  barely  former  rates  : 
U0'«.  23  8d  ;  I-3V.  2s  lOd  ;  70"8,  at  3s  4d.  13  casks  Dutch  wore  chiefly 
taken  in.  1 7  cases  Penaog  mace  were  bonght  in,  only  2  cases  low 
broken  filing  at  St.  2d.  48  cases  low  Java  were  taken  in  at  3s.  Cd. 
Oi  .111  balcn  Zanzibar  cloves  300  bales  ordinary  greyish  sold  at  t<id  to 
gjd,  the  remainder  withdrawn  at  Ou.  5  cases  Penang  sold  at  Is  Ojd  to 
Is  3d.  544  bags  cinnamon  chips  at  SJd  to  3jd.  Bark,  2Jd  to  3d  per  lb, 
1-000  boxes  an  worked  cassia  lignea  sold  at  7f>s  fjd  to  7*8,  being  Is  to 
2h  per  cwt  lower.  392  cases  cochin  ginger  chiefly  sold  ;  mixed  small 
to  meiium  scraped,  C3»  to  (!7s ;  rather  tjoldec,  708  to  71.H.  Of  204  bags 
Afrieao,  a  small  portion  sold  at  49s  to  49s  Gd.  108  barrels,  &c., 
Jamaica  sold  at  58»  to  8<>8  per  cwt.  401  bags  pimento  at  ii'^d  to  2jd 
per  lb  for  the  sound. 

Saltpeisjl — The  market  is  quiet ;  prices  on  the  spot  being  partly 
nominal.  350  tons  Bengal  have  sold  to  arrive,  latterly  at  2Gs  (id  to 
2C«  7H  [xr  cwt. 

iMTomi*  and  Uauramus  ol  DALTraTKB  to  April  26,  wltb  Srocas  on  band. 
1873  1872  !»71  1870 

Imported ..  ,...tdai      3416    ...      6105     ...      3880    ...       3380 

ToUldaHvirad 3250     ...      3505     ...       3S»]     ...       5570 

l««k,...__ 2720    ...      SloO     ...      2380     ...       2M0 

CklciiixeAi. — The  public  sales  have  goon  Qutly.     1,050  bags  Teneriffe 

v.r  .  .,1  r  forwanl  on  Wednesday,  barely  one-third   part  sold,  at  rather 

>.     Silver  28  :id  to  2s  5d,  black  2a  3d  to  »s  Gd.      88  bags  Hou- 

Ivor  2s  2d  to  2i  6d.     44  bags  Mexican,  part  sold,  black  2s  5d 

[■«r  lb. 

:    DrnTtALTRT   QooM. — Further  ladne's  has  been  done   in 

•o  arrive,  at  2'i«  to  2Gs  3d,  but  the  uiBi  k  niet.     Tur- 

it  been   in    limited  demand;    catch   rr;  58  bales 

■■"  >- fr  weru  b<..n /'■'  •"     ''-'•    ..-.^  •    .  . .    '.  ■  "ontract. 

'hinagall*. 

■iX  cawt*  by  .  .        ■  ■   u.i  ■-i.mgj  :"  2»  Cd 

:  mge  8/  17s  *><i  lu  'Jl,  low  and  mixed  buttun  sorts 
:  per  ewt. 
".— ij.-iit  «o«k'*  qootations  bare  not  been  maintained,  and  a 
io  pervades  the  nurkaia.    The  landings  of  tin  at  this  port  in 
.,  v«ry  b««TT,  caosing  an  ineroose  io  the  stock  at  the  close  to 
rersl  siiIm  have  boea  •fleeted  in  Straits  since  last  Friday, 
it  jr«il(i(.!  iv   tl-   price    was    137/  10»  to    138'  10s,    with 
-  IMI.     Kr  '.ir  steady  with  a  few   sales, 

.:  cviiimoD  .  /  |0«  and   up****!-.!    brands  in 

:i.     Sloek  . 
\  rather  hcii 


.tvrs  at   U/wer  ral««.      (..utii,  U^l  noiti  at  n'it  lOn,  f>ni  iur  couimun. 
•laroo  at  9*1  lOi  to  95/  per  ton.     gtiieksUvcr,  13/  12>  )iJ  to  13/  15h 

ilia   la  dall,   acd    tbers   has  boea   further  nrrivnU  this 

..ddneaiiay  and  yeaUrday  •>••'••  -~—    '.-.ikiv-   '-ongbt 

n,    when  about  one-foarth  >  20s 

Ordinarv  I  '  f .  r   ripiiiK,  oarse 

irit«f(e<l    lu    projjorliou.     lit)  tons 

y  liottght  in. 

I  rx.— 1  M<  .tatv  "I  !Lx  11^^;,')  "   iiiarkei,  with  the  extrinaive  supply 

1  and  aSoat,    Keep    down    *)iaealatlon ;    ooDseqiMntly  the   we<'k's 


transactions  are  very  limited  in   extent.     A  considerable  quantity  sold 
to  arrive  during  the  past  fortnight,  said  to  be  at  easier  rates. 

L1X8EED. — The  market  is  firmer,  with  some  large  transactions. 
Calcutta  held  GSs  9d  to  (i43  3d.  Some  important  sales  for  iurival  at 
6l8  3d  to  (i3s  3d,  according  to  date  of  shipment.  Two  steamer  car- 
goes of  Azoff,  on  the  way,  sold  at  GOs  per  quarter,  and  other  floating 
sales  reported. 

Oils. — The  low  prices  of  olive  have  caused  more  demand,  and  some 
large  sales  are  reported,  chiefly  in'Mogadore,  at  38/  on  the  spot  and  to 
arrive.  Seville,  39/  lOs  to  40/ ;  Gioga,  42/.  Common  fish  oils  remain 
firm  in  price.  Sperm  is  steady  at  95/  per  tun.  Linseed  oil  has  been 
quiet  at  33/  to  33/  1 7s ;  May  to  June,  33/  5s ;  la3t  6  months,  33/.  All 
the  Lagos  offered  has  sold  at  33/  lOs  to  39/,  and  there  are  now  buyers 
tit  the  latter.  Cocoa-nut  is  still  quiet.  Ceylon,  34/  10s  to  85/ ;  Cochin, 
30/  to  39/ ;  finest  up  to  40/  10s,  owing  to  scarcity.  English  brown 
rape  oil  is  rather  dearer,  viz.,  37/  os  to  37/  lOs  ;  next  four  months, 
37/  10s  to  38/ ;  last  fom-,  38/  5s  to  38/  !0s  per  ton. 

Petroleum  steady.  American  refined,  I3  7d  ;  last  four  months, 
I3  5d  per  gallon. 

Tallow.— A  quiet  tone  has  prevailed  ii;  the  foreign  tallow  market 
daring  the  week,  and  there  i.'i  a  moderate  quantity  of  other  sorts 
declared  for  sale  te-uay.  Petersburg,  now,  448  ;  June,  443  to  443  3d ; 
October  to  December,  los  9d  to  468 ;  December,  4Gs  3d  to  46s  Gd  per 
cwt,  sellers. 

Pakticclabs  or  Tallow, — Hondav.  April  28,  1873. 

1870.  1871.  1872.  1873. 

Stock  this  dav 33,381  ...     32,263  ...     28,730  ...  24.638 

l>ellvery  last  "week 1,994  ...      2,174  ...      1,89«  ...  1.194 

Ditto  since  1st  Jane 81.614  ...  108,547  ...  103,631  ...  80,592 

Arrivals  last  week 2,«91  ...         629  ...      1,645  ...  2,185 

UiHoslncolst  Ja«e  83,878  ...108,360  ...103,266  ...  73,014 

Price  of  Y.C _..  448  3a  ...     43j  Od  ...     47s  fld  ...  4ta0d 

Pliceoftowii  44a3d  ...     4336a  ...     45s0d  ...  46s  6cl 


POSTSCRIPT.  Fridax  Eveni-no. 

Sdoab.— At  the  public  sales  to-d.ay  2.240  bushels  77  bags  Java  and 
5.800  bags  Mauritius  wore  ehiolly  taken  in  above  the  value.  A  portion 
of  the  latter  sold  at  I83  9d  for  low  soft  brown.  Of  West  India  410  oasks 
found  buyers,  including  a  few  lots  crytallisod.  Demerara  by  auction  at 
previous  rates.  A  floating  cargo  of  Bahia  sold  at  21s  per  cwt  for  tbo 
United  Kingdom. 

Coffee, — 13  casks  21  barrels  247  bags  Jamaica  by  auction  sold  at 
rather  higher  prices ;  pale  to  fine  ordinary,  90s  to  968 ;  a  few  lots 
middling,  lOGs  to  1133  Gd.  32  cases  473  bags  fine  Mysore,  of  the  now 
crop,  realised  IHs  to  127s  Gd,  small  being  in  proportion. 

'1 EA  steady. 

Black  Pepper. — No  change. 

Metals. — A  quiet  tone,  and  busino33  limited  in  extent. 

Lac ij'llrE. — 120  chests  by  auction  wore  bought  in. 

(  iL. — 315  casks  Cochin  cocoa-nut  by  auction  were  part  sold  at  39/. 
850  ca.'ks  Ceylon  part  sold  at  35/  to  35/  10s  per  ton. 

Tallow. — Town  tallow  rcducol  to  453.  1,291  casks  Australian  by 
auction  about  two-thirds  sold  :  beef,  40s  6d  to  4l8  Gd.  76  casks  North 
American  par  sold  at  39s  Gd  to  39s  'Jd.  150  casks  Tagaarog.  Mutton 
realised  4^a  Gd  per  cwt. 

ADDITIONAL  NOTICES. 

Queen  FBorr. — The  report  of  Mi)'<sr«  Keeling  and  Hant  states  that 
the  limited  supply  of  oranges  from  Valencia  aud  Lisbon  causos  tbo 
prices  to  be  well  maintained.  Further  arrivals  of  lemons  from 
Messina  and  Palermo,  which  are  selling  at  easier  rates.  An  increased 
dcmaud  for  Bircolona  nuts,  black  Spanish  without  alteration.  Market 
clear  of  West  India  cocoa-nuts. 

Dry  Fruit. — All  dried  fruits  are  dull,  aud  the  market  is  weak. 
Clearances  continue  good,  aud  stocks,  especially  of  currauts,  are 
reduced. 

Emolisb  Wool. — Very  quiet  except  for  deep-grown  wools. 

Colonial  Wools. — The  sales  continue  well  attended  and  competi- 
tion brisk  ;  prices  (jtiilr  firm,  at  opening  rates. 

Seeds. —  I'ho  trade  continues  quiet  but  tirm,  at  unaltered  quotations. 

Fla.x. — Not  any  business  in  Russian. 

Hemp. — Manila:  Lower  jnices  being  accepted  at  public  sale, buyer* 
have  coiuo  forward,  and  somo  considerable  business  bos  been  done  on 
the  spot.     Now  Zealand  from  1/  to  1/  lO.i  |)er  tun  lower. 

Silk. — Market  rather  firmer  in  ooosequence  of  the  tmfavourable  nows 
of  the  European  crop. 

Tobacco. — There  haj  been  rather  more  activity  lu  United  States 
tobacco  during  the  past  week,  but  considering  the  present  small  stock 
the  sales  sum  up  a  (air  total  at  full  market  rate^.  Holders  continue 
firm,  and  i>how  no  inclination  to  submit  to  concessions.  In  substitutes 
and  segar  tobacco  theru  has  been  a  fair  business  uoue,  but  of  the  Utter 
there  is  but  a  small  supply. 

liBATiiKR.— The  leather  market  ntlll  retains  the  duhiess  which  hat 
for  some  weeks  provuilud.  Tho  i;  '  I  )  ■^  that  wore  made  at  Leadon- 
hall  on  Tue«.l»y  showed  very  li  m  prices.       Tho  supply  WM 

1   1,.-...,.   I  U ; t'      ,  .    ,  ■  o(  "t-x-k. 

.    ■       I  :  i:  i'T  small,  but  with 
,  I    j.ji  :  :. .    \  i.'i'i.^i  some  20«  per  ton 
I   in  price*  of  foreign,  and'inu  '1    nuiit  io  «  few  buyers.      Iron  i*  tin- 

changed  in  price,  bat  rati.  ale.      Tin  began  this  week  at  tho 

duprossed  value  of  the  pioviMu  mo;  aul,  alter  rallying  for  a  day  or 
two.  has  ngain  mlap*od.  Spelter,  load,  and  tin  plate*  keep  steady  i  tbo 
latter  qoiel. 

METROPOLITAN   OATTLB    MARKET. 

UuxbAT,  April  3H. — The  ti.tal  import*  of  foreign  stock  into  Loadoa 
last  week  consisted  "f  '-'1.179  bead.  In  the  oorrosponding  week 
last  year  we  tr  >  1871,  10,297;  In  1870,H,2U2;  in  l«(l», 

15,988;  and  ii:  ' 

l{ai<>tnes*ha<D'<en  tnu  pMiurn  of  the  (tattle  tr*doto-day.  The  supply 
of  ntock  offering  baa  been  largxr,  and  the  quality  has  been  good.     Aji 
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regards  beauts  the  foreign  stock  has  been  more  nnmcroua,  comprising 
about  255  Spanish,  318  Gothenburg,  135  Christiana,  22(!  Danish,  and 
145  Dutch.  Although  the  demand  for  them  has  not  been  active  the 
trade  has  been  firm,  and  full  rates  have  been  obtained.  From  our  own 
grazing  districts  also  the  receipts  have  been  more  liberal,  and  frequently 
of  good  quality.  Quotations  have  ruled  firm,  with  a  moderate  demand  ; 
the  beit  Sects  and  crosses  have  made  5s  lOd  to  6s  per  8  lbs.  From 
Norfolk,  Suffolk,  Esses,  and  Cambridgeshire  we  received  about  1,700, 
from  Lincoln  14,  other  parts  of  England  about  250,  Scotland  '/,  and 
Ireland  nbout  200.  The  sheep  market  has  been  decidedly  weaker. 
Full  avei-ago  supplies  have  been  offeriug.  and  with  a  slow  dragging 
trade  pricen  have  realised  2d  to  4d  per  8  lbs,  the  best  Downs  and 
half-breds  pell  ng  at  5s  lOd  to  Cs  per  8  lbs.  For  lambs  the  inquiry  has 
been  lees  active,  at  from  8s  to  8a  (id  per  8  lbs.  Calves  have  been  quiet 
at  about  late  rates.  Pigs  have  been  disposed  of  at  previous  quotations. 
SCFFLlBS  ON  Sale. 

April  29,  1872.  April  23,  1873. 

Beasts 3,100     3,2()0 

St'-ep  and  Iambs 24,860     30,800 

CsWrs 95     , 180 

Pigs i;6     80 


METROPOLITAN  MEAT  MARKET. 
Friday,  May  2. — A  large  supply  of  meat  has  been  on  offer.     With  a 
slow  trade  prices  have  ruled  as  under  : — 

Per  8  lbs  by  tne  carcase. 


s     d         8  d 

InferinrtCtif    4    4  to  4  8 

MUldlln/  dittr 4  10        5  0 

Prime  large  d  tto  6    2        5  4 

Prtnle  tiiniill  ditto 5    4        6  6 

Veal 5    0        6 


Inferior  mutton  6    0  to  6  4 

Middling  ditto 5     4  5  6 

Prime  ditto    6  10  6  0 

Large  pork    ..„ 3    8  4  0 

Small  pork     6    0  6  4 


Lambs,  8s  to  9s  4d. 


POTATO  MARKETS. 
Bonouoii  AXD  Spitalfields,  Friday,  May  2. — A  good  demand  pre- 
vails for  sound  English  potatoes,  of  which  there  is  only  a  short  supply. 
Other  kinds  are  in  excess  of  the  demand,  and  are  offered  on  slightly 
easier  rates.  Best  Kent  Regents,  10/  to  13/ ;  Essex  and  other  Regents, 
11  to  10/;  Flukes  and  Victorias,   7/ 168  to  12/  ;  Hocks,  5/  lOs  to  7/  per 

ton.  ■         

COAL    MARKET. 

April  28. 
B     d 

Wnl'send— Hsswell 30    0 

Hctton   30    0 

South  Hetton  SO    0 

Hawthorn 28    3 

Kelloe    

Easr.  Hartlerool 

Original  ditto  30    0 

Tees   29     9 

South  Kelloe   

Hnrton 

Hetton  Lyons  

Tunstall 


April  30. 

s  d 
.  80  0 
.  30  0 
.     30    0 

'.  2b'  0 
.  29  9 
.     30    0     , 

'.     29   "i     . 


May  2. 
8  d 
29     6 


29 

28 
28 


29     3 


28 
28 
28 


LIVEEPOOL      MAEKETS. 


WOOL. 

(FROM  OtJR  OWN  C0RKE8P0HDKNT). 

Fbidat,  May  2. — The  sales  by  private  contract  this  week  have  been 
of  no  importance.  At  the  Public  fales  hold  hero  on  the  30th  iilt.  of 
about  4.100  bales  Peru,  River  Plate,  Turkey,  &o.,  a  fair  quantity  was 
disposed  of.  Good  woola  realised  about  late  rates,  but  inJEerior  kinds 
sold  at  low  prices. 


Ctje    (§a|cttr. 


Tuesday,  April  29. 
BANKRUPTS. 
Stephen  Frost,  sen.,  Kingsland  road,  master  mariner. 
William  Isaac  Ileardon,  Broadway,  Dalston,  grocer. 
Lodovico  Ortiiili  Laurent,  Wormwood   street,  City,  and  Cathcart  road. 

West  Brompton,  merchant. 
James  Pryor,  King  William  street.  City,  secretary  of  a  bank. 
Thomas  Booth,  Bolton,  provision  dealer. 

SCOTCH    SEQUESTRATIONS. 
James  Dean,  Irvine,  ironfonnder. 
William  Phillip,  Aberdeen,  tinsmith. 
John  Small,  Glasgow,  plumber. 
Thomas  Cobban  Ross,  Glasgow,  accountant. 
Gordon  Robertson,  Keith,  manure  merchant. 
John  M'Arthut  Campbell,  Glasgow,  oil  morcbant. 

THE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 
Alexander  Richardson,  Saint  George's  road,  Fimlico,  gentleman. 
Abraham  Hammond  and  Nathan  Nevard,  Lawisham,  Kent,  builders. 
William  Thomas  Garratt,  Princes  terrace,  Alexandra  road,  Manchester, 

thread  dyer  and  polisher. 
John  (iiUies,  Harrow-on-the-Hill.  Middlesex,  baker. 
Dirk   Horatio    Haley,    Summerlield     Villas,    Ladvwood,    Birmingham, 

civil  nuginecr. 
John  William  Barton,  Evesham,  Worecator,  corn  and  coal  merchant. 
Janios  Itivett  Wollaston,  Northampton,  builder,  brickmakor,  boot  and 

•hoe  manulactnror.  r      >  >  ; 

J«n~  n  K«-  SCOTCH   SEQUESTRATIONS. 

^^Um  »Jr?  »°'i^".*  '^'8''  "«'«'.  Forfar,  cabinet  maker. 

Willi...  «2ii.      S  "■i''8»«>,  hotel  keeper. 

KM»rth  M^?mr  ^"".y-  '>«■"■  BLmgowrie,  cabinet  maker 


STATEMEirT 

Of  Imports,  Exports,  and  Home  Consnnaption  of  the  followlnfr  articles  In  the 
17  weeks  ending  April  26.  1873,  showing  the  Stock  on  April  26,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 

%'  Of  those  articles  duty  free  the  deliveries  for  EiportatlOB  are  included  undei 
the  head  Home  Consumption. 

EAST  AND  WEST  INDLV  PRODUCE,  &o. 
SUGAR. 


British 
Plantation. 


lurORTBD. 


1872 


West  India. 
Mauritius  ... 
Bengal  &  Pg. 
Madras  .. 


tons 
13032 
8485 
1699 
2169 


Total  B.  P.|     23735 


Foreign. 
Siam,  &c.... 
Cuba  &  Har. 

Brazil     

P.  Rico,  8ic., 
Beetroot 


Total  Frgn 
Grand  Total 


10898 

2276 
216 

8804 


1873 


tons 

13111 

7990 

1757 

11475 


31333 


ExrOBTED. 


1873  I  1873 


tons 

13 

210 

12 

2 


237 


8409 

16 

2284 

268 

11846 


1002 
693 


22194   22622 


46929  I  56955  , 


1937 


tons 

318 

636 

69 

318 


HOUB  CONSCMr. 


1872 


1873 


tons 

20008 
6666 
1733 
2229 


tons 

18872 
6728 
2687 
6260 


Stock. 


1872 


1873 


tons 
4886 
2942 
1405 
1630 


tons 
11465 
4683 
3461 
10926 


1330  I  30636   33167  I  10862   30426 


9834 
46  I  1984 
328  1319 
412  j    806 

7866 


8517 
2316 
1849 
1451 
12191 


1153        21709  !     26323       21523 


62446  )     69780 


12128 

1083 

1331 

401 

6679 


21431 

1842 

1711 

637 

6713 


31134 


MOLASSES. 


Imported. 

Exported. 

HOHB  CONStTMP. 

Stock. 

West  India- 
Foreign  

tons 
1505 
53 

tons 
1119 
27 

tons 
95 

1 

tons 
648 
60 

tons 
ISOS 
326 

tons 
2810 
661 

tons 
1681 
1348 

tons 
1269 
220 

Total  ... 

1568 

1146 

98 

708 

2114 

3471 

2907 

14Se 

MELADO... 

63 

... 

... 

9 

26 

8 

40 

West  India.. 
East  India.. 
Foreign , 


Vatted 


RUM. 

Exported  &  Dr^| 
Imported,       livered  to  Vat.  Home  Consump. 


gals 
1098675 
851.50 
46843  I 


gals 

085  (>55 
56610 
12115 


619220  .447795 


gals 
417465 

87886 
43875 


gals 

385335 

72016 

23535 


EXI'OETED. 

326160  i  303300 


gals 
712530 
20790 
12330 

91576 


gals 
676800 
81696 
1080 

114300 


gals 

1749780 

145980 

65666 

282735 


gals 

1360000 

77040 

51526 

272666 


Total  ...|1729890  )1202175     876385  )  784215  |  S37226     863876   2244160   1761130 
COCOA. 


B.PIantation 
Foreign  .. 


Total  .. 


Imported. 


cwts    i    cwts 
28365        22192 
12364        10442 


38939  I     32634 


Exported. 


cwts 
999  I 
8167 


cwts 

1194 
8762 


IIOMI  Cos'snHP. 


cwts     I    cwts 

21200        22311 

4059  7621 


26269        29932 


Stock. 


cwls 

26069 

19088 


cwts 

28336 

16019 


45126  I     44246 


COFFEE. 


West  India.. 

Ceylon    

East  India... 

Mocha    

Brazil 

tons 
1229 
9965 
1737 

193 
2776 

999 

tons 

1057 
10878 
1266 

199 
1811 

789 

tons 

329 
45  Mi 
2362 
70 
1416 
1204 

tons 
542 

8222 
1600 

261 
1162 

815 

tons 

128 

2463 

1209 

94 

262 

618 

tons 
194 
3697 
1262 
197 
76 
311 

tons 
1337 

12V38 
3850 
628 
1666 
1606 

tons 

760 
3689 
1200 
411 

Other  Forgn, 

666 

Total  ... 

16898 

leoco 

10017 

12392 

4679 

6736 

21123 

7634 

RICE 

28266 

42961 

36096 

43381 

28129       31018 

White.. 
Black .. 


NUTMEGS. 
CAS.  LID... 
CIMKAU'N. 


PIMENTO. 


COCHIN'L.. 
LAC  DVE. 


LOGWOOD 
FUSTIC    ... 


tons 
366 
3611 

Pkgs 

986 

4179 

6716 


tons    I 

667 

2318  I 

Pkgs"  I 

951 

8772 

6329 


PEPPER 
18     I    tons 


pkgs 


bags 

10848 


bags 
16519 


bags 


tons 
87» 

...   J       206S 
pkgs    t    pkgs 
495 
1291 
652U 


bags 


tons 
488 
1972 

pkgs 
1086 
3367 
4723 


bags        bags 
3079  I      8794 


tons 
243 

2818 

pkgs 

1B67 

4966 


tons 
467 

2897^ 
pkgs 

2436 
19483 
19747 


bags 

40381 


bags 
46044 


RAW  MATERIALS,  DYESTUFFS,  «co. 


serona 

serons 

serons 

Borons 

serons 

serons 

serons 

11320 

9793 

... 

7086 

7128 

16729 

chests 

chests 

chesu 

chests 

chests 

chesU 

chests 

2310 

963 

... 

1823 

1707 

9308 

tons 

tons 

tons 

tons 

tous 

tons 

tuus 

4402 

3269 

... 

... 

2613 

6629 

61191 

1160 

660 

... 

... 

676 

793 

896 

serons 
11811 
chests 
10148 
tens 
3446 
899 


IMDtOO. 


East  India.. 
Spanish 

chests 
16763 

serous 
11198 

chests 
7083 

serons 
8018 

chests 
serons 

chests 
serous 

chests 

7845 

chests 

8067 

cheats 
26382 

serons 

serons 

•erons 

6168 

4660 

8618 

SALTPETRE. 


Kitrato      ofi    tons    i 

Potass    ...       6104 
NltraUSodal      MM  | 


tons    I 
3414 
1868  I 


tons    I    tons 
360S         3248 
iau         3863  I 


tons 
3447  j 
lOKd  I 


chests 

17667 

serons 

8187 


tims 
2718 
753 


COTTON. 

E  India,  Ice 

Liverpool,  > 

allkindsf 

balM 
206406 

bales 
87736 

bales 

bales 

bales 
136218 

bales 
123268 

b>le» 
200607 

bales 

172386 

431866 

1319633 

138896 

9896: 

1098310 

860910 

782040 

691960 

Total... 

1641361 

140741S 

138896 

88951 

1233628 

1083173 

882737 

884  331 
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0 
0  SD 

0  130 
0  70 
0  65 
0  66 
O  41 


0  100 
0  iSO 
D  96 

0  lao 


•1 


COiBfEKCUL   TBIES. 

•WEEKLY  PRICE  CUKKEST. 

•  •  The  prices  In  tfefeUowinplist  are 
eaxtfolly  revised  erery  Friday  •ftemoon 
by  an  eminent  hooae  In  each  department 

LONDON.  FaioAT  ETi»r«o. 
Ashaa— duty  fr««  •     d 

Pot.  Canada percwt  S8    0 

I'earl _ 4»    0 

Cocoa— duty  W  per  lb 
W.I. —Trini'itd—.. percwt  CO 

Grenada,  4c. *3 

Goavaquil  ..-.«....«.« 4' 

Brain— Para —.-  60 

Bahia   -.. — — "••  *2 

Coffee— doty  IVpercwt :  dried, roaated, 

or  ground,  2d  per  lb. 

■inisica,  fine  ordinary  to    . 

miJ percwt  89 

good  middllnfr  to  fine  ...!05 
Modia,  unitarbled 86 

good  to  fine -lOO 

C«ylon.       natire,       gooa 

ordinary  87 

fine  ord.  and  and  bold  89 

plantation,   fine  to    fine 

fineordlniry M 

low  middiln? 99 

n.iddling  to  fine    lOO 

Jtra.  Sec.  low  ordinary  ...  80 

ord.  to  cood  ordinary  .-•  84 

fire  ordinary  92 

■eilgMrry  and  Tellicberry  9« 

Myaore,  planUtion   ».  98 

Myaore  k  Malabar,  natire  8S 
Bnuil,  ordinary   ...75 

rood  ordinary   80 

in<  and  fine  fine  ord.- ...  83 

waahM 90 

Caata  Rica  and  Ouatemala, 
fine  ord.  to  low  mid. ...  94 

siddllnK  to  fine - 99 

Cnha,  Porio  Rica  kc- 90 

DnffS  and  l>ye»— dnly  frea 

AUMa,  Eaat  India 60    ' 

Argol,  Cape    _ 80 

Babam,  Pen - 9 

Bark.  CaacarilU  10 

Borax  90 

Camphor,  China  83 

Camharidea....™ per  lb    7 

Caator  oil.  GnU 0 

8affn» ** 

Sanaparilla.  Jamaica  1 

Cochineal— Hondnria  jrlb    2 

TeneriflpB  ..»....» .-.••    2 

Ijk  dye.  native 0 

T«T»»ric— Beogal-prcwt  18 

Madraa    1* 

Java 8 

Catch   23 

Oambler  —..- 26 

DyewoodB— duty  frea      «    • 

i  :,  Branch per  ton  27  16 

iMond  qaality   9    0 

I  .Jamaica 6    0 

Loifwod,  Campeachy 8  10 

lioo'^araa    6  10 


0  98 
0  99 
0  115 
0  S3 
0  90 
0  97 
0  110 
0  525 
8  91 
0  77 
0  81 
0  6S 
0    97 


0    99 
0  105 

0  105 

M 

0  325 
0    90 


9 
27 
95 
87    6 

8    0 

0  6\ 
25    0 

3     3 

3 

3 

0 

0 
19 
10 

0 
33 
£ 
29 
16 

8 


Jaaak*  , 

BM  Bandera 

■m**,  ManilU  ..- 


6  2« 

«  10 
8  10 


9  10 
0  0 
i  IS 
«  IS 
10  10 
8    0 


II 


Caylon » 

Vrait— Carranti.  doty  7t  a 

Pitna    —.per  cwt  » 

Vottlaxa ~. -..  31 

lalaod  _.—...-_  28 

OaU 28 

ProvlMlal  _ ~ 26 

fin,  dn-y  7«  per  cwt 

Twkay.-pc  cwt  daty  pd  24    0    65    0 
PtaBk,  4  >ty  7e  per  cwt 

Pnnck,  bottted 0    0     0    0 

Oannaa   ~— ~ 0    0     0    0 

Belataa,  d«ty  7a  par  cwt 

-  •      ■  „...    0    0     0    0 

IM    0    90    0 

Cbaaaa  n    0    21    0 
0    0     0    0 


■■|iM,r«di 


,  lit  qoallty, 

IHKMK    ..— 0  0 

DcLkt^MUty. — 0  0 

▼akMie as  0 

LMaa  k  Be  Ub«a,  t  oh  »  0 

tlctly — perbn   •  0 


0  0 

0  0 

S3  0 

26  0 

10  • 


Benaiaaa  ••la„..p*r  bag  M 
■■■Ml  ■■<•  ~  par  fearral  M 
Bnafl  Bata............. ......   M 

0*arnU - per  100  11 

riMt— 4irty(n*  « 

Bl(a  K   _«. — par  taa    0 

—  W  F  P  K    71 

M  PaUratars,  ll-«awl  ...  68 


BnryUaa,  OecfBM  4rMaa4   0 
—        udrc  ditto..-..    0 
M—i    ilaiy  (ra* 
M  Itntc  ila«a ...  per  toa  34 

aafafcal..  ...—.......  n 

liilf  rlw  .__„.„..„.  II 
_..  0 
~...  41 

BaM  !■«•■  Sua if 

0 

™— ..„  M 

I. i$ 

It 

.  food  and  laa  U 


imt». 


. —  w 
.—   0 


u  • 

13    • 

n  0 

0  0 
4*  0 
»     0 

•  0 
tl  10 
IS  0 
12  10 
■0  0 
»  0 
M  0 
10  10 

0    0 


Hides— Oi  &  Cow  rib  »  d  ad 
H.  A.nndM.  Vid.dry...  0  10  11 
Do  4  R.  Grande,  falted    0    8      0    9t 

Braiil.  dry   0  10      I    Oi 

Drjsaltfd 0     7i     0  11 

Dr}-8alted  Manritiua 0    H    0  10 

Rio.  dry  Rio  Grande 0  10      11 

West  Coast  hides   0  101    1    Oi 

Cape,  salted 0    3      0    8} 

Australian 0    6      0    8 

Sew  York 0    6t    0    71 

Eastlniiia. 0    6      14 

Kips,  Bnisia 0    0      0    0 

S.  America  Horse,  pr  hde    8    6    16    6 
XndiffO — duty  free 

Ben^^al   per  lb    16      8    0 

Oude  2    4      6    0 

Madras  116    3 

Kurpah ."    16      6    4 

Guatemala    ~...~    10      7  10 

Keathei^per  lb 

Crop  bides .30to461ba    1    Si    1    7| 

do         30        64     1     7       1    9 

EngliailbntU  ...18        24    1    9      2    6 

do  ...28        36    1  10      2    7 

Foreign  botta  ...16       26    1    7      2    0 

do  ...28        60    1    8      2    3 

Calf  Sklna  28       36    2    0     2  10 

do  40       76    1  11      8    1 

do  80      100     1     8      2     7 

I)re<uing  Hides    -     1     5       1     6i 

Shaved        do       17      1  11 

Horse  Hides.  English 16      19 

do    Spanish  ...per  hide    9    0    23    0 
Klpa,  Pttcrsbnrg,  per  lb    0    0      0    0 

do    East  India 0    9      2    2 

Metals — Copper porton  JE    a     £     a 

Slieating,  bolts,  *c 101     0  105    0 

BottOBU 103    0  ;o«    0 

Old 92    0    93    0 

Toagh  cake  96    0    93    0 

.  Beat  select 98    0    99    0 

Iron,  per  ton 

Bars,  kc.  British  13  10    14  10 

Nail  rods  14    0    16    0 

Hoopa..-.. 16    0    17    0 

Sheets    ..„ 19    0    21    0 

Pig,  No.  1,  Wales  0    0      0    0 

Bars,  Wales 12  10    13    0 

Raih  13    0    14    0 

Pig.  No.  1,  Clyde 6    6     8  16 

Swedish 20    0    21    0 

Lead,  per  ton— Eng.  pig.  23  10    23  15 

sheet  _ 24  16    26    0 

red  lead 26  10    27    0 

white  do 2«  10    29    0 

patent  shot  26  10    S7    0 

SpanUh  pig  22  15      0    0 

Steel,  Swedish  in  kegs...  22    0      0    0 

in  faggoU 23    0      0    0 

Spelter per  ton  28    0     28  10 

Tin,  English  bl<iclis,ptor:145    0      0    0 

bars  In  barrels 146    0      0    0 

Refined 147    0      0    0 

Banca „ 140    9      0    0 

Slralu  136    0      0    0 

Tin  Plate*,  per  box  s    d      s    d 

Charcoal.  1  C  42    0    41    0 

Coke,  I  C 36    0    37    0 

MolasMS— duty lyVp  cwt  9    0    12    0 
Oils— (Ish  €    •      £    • 

itperm  ptr  tan  95    0      0    0 

Southern,  pale 40    0    40  10 

Seal,  pale 41    0      0    0 

Cod     42    0      0    0 

East  India 27  16    28    0 

O  ive.  Gallipoli    41    0      0    0 

Sicily 10    0      0    0 

Malaga  _ 40    0    41     0 

8«ed   Ltnse«<l per  tor.  33    0    S3     6 

Rape  refined  English...  39  10    40    0 

Uo  Foreign  40    0    41    0 

Brown    37    6    37  10 

Cocoa-nat 84  10    40    0 

Palm  (Lagoa)  39    0      0    0 

Oil  Cakra,  Linseed,  Eng.  11  10    11  15 

Foreign 9  17/6  10  15 

Rspa  6    0      6  7/6 

Oil  Saeda—  •    d      a    d 

I      LInaeed par  qr  60    S    64    3 

Rape,  Calrntla.  RA.T.  69    0      0    0 
PetToleum-Refined.prgal     13       0    0 

KeCnrd  coal  oil    12      13 

ProTlslons— duty  free 

Buiter— Walerfordpr.cwt    0    0      0    0 

Carlow  0    0      0    0 

Cork.ltOB  to  1st M    0    0      0    0 

Umerick  0    0      0    0 

Friaaland  Ireah    116    0  120    0 

American 0    0      0    0 

Jarsty    112    0  118    0 

Bac>n,  singed— Waurfd.  84    0    M    0 

llambarg  74    0     76    0 

llama,  York 90    0  116    0 

Irili    80    0  113    0 

Lar  .r.l      and 

'  Ider  ...  61    0    76    0 
I  »t  do  ...     0    0      0    0 

rirlin  ard  Icig  Irish  ...  61  0  CO  0 
Aaarlcan  It  Cana«liaa  0  0  0  0 
Caak  oo  do  0    0      0    0 

Park— Aawr  fcCan..pr.bl.    0    0     0    0 
Baaf— AiBar.kCaa.pr.te.   0    0     0    0 

Chaaaa    Cdaai. _..  ««    o    71    0 

Ooada_„._ 60    0    70    0 

Caatar  0    0     0    0 

AsMttcaa «v>    0    74    0 

aiOS    <aiir  fre* 

Baagalwalu par  cwt  10    0    14    6 

Daaarga  ~ t    0    10    0 

Madraa 10    0    10   6 

Arracan.  kangoea,  *a...„    8    0     9    6 

Java  0    0      0    0 

■•Itpetre- 

H«»««l per  cwt  17    •    10    0 

Bom>«y  and  Madras ...    0    0      0    0 

Rngllak,  raeaed  „  S3    0    ts    6 

Xlirataaf  aa<U.>. ..._  U    •    It    o 


Sa^o — duty  41d  percwt  s     d     s     d 

Pearl  percwt  15    0    23     0 

Seeds— Caraway...pr  cwt  36    0    3S    0 

Canary per  qr  42    0    46    0 

Clover,  red  per  cwt  60    0    68    0 

white   70    0    86    0 

Coriander  22    0    24    0 

Linseed,  foreign,  ...  per  qr  57    0    63    0 

Bombay  0    0     0    0 

Mustard,  brown. ..per  bush  10    0    17    0 

white  7    0      9    0 

Rapeper  last  of  lOqrs  ...£33    0    35    0 
Sillc — duty  free  s    d      s    d 

Surdah per  lb  22    0    26    0 

Cossimbuzar IS    0    21    0 

Gonatea  12    0    31    0 

Comercollv 12    0    22    6 

China,  Tsailee  19    6    29    0 

Tayasam 16    0    24    6 

Canton )5    6    21    0 

Raw*— White  Novi 40    0    41    0 

Fossombrone 34    0    38    0 

Royals 32    0    36    0 

Milan  32    0    36    0 

Organ  z^noa — 

Piedmont  22-24. 39    0    44    0 

Do.        21-28 39    0    44    0 

Milan  &   Bergam  18-20  39    0    45    0 
Do.  22-21  39    0     45     0 

Do.  24-28  39    0    45    0 

Do.  29-32  39    0    46    9 

Trams— Milan,  22-24  31    0    39    0 

Do.  21  28  31    0    39    0 

Brntlas— Short  reel 37    0    42    0 

Persians  0    0      0    0 

Spices— Pei.per,  duty  free 

Malabar,  Stc per  lb    0    7i    0  7} 

Eastern   0    61    0  7| 

White  0  11}    1    8 

Pimento,  duty  free 

Mid  and  good per  lb    0    2}    0    3 

Cinnamon,  duty  free 

Ceylon,  1,2.  3    2    3      3    6 

Malabar  ami  Telllcherry    18      SO 
Cassia    LIgnea,    duty 

free per  «wt  78    0    80    0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0    8}    1     7 

Zanzibar   and   Bourbon    0    8t    0    9 
Ginger,  duty  free 

E.  India,  com per  cwt    0    0      0    0 

Do.  Cochin  &  Calicut..  56    0  115    0 

African    48    0    49    0 

Mace,  duty  free iwr  lb    3    3      4    6 

Nutmegs, dutyfree  2    8      4    0 

Spirits— Rum,  duty  loa  2d  per  gal. 
Jamaica,  per  raU  bond, 

15  to  25  OP  3    6      8    7 

30  to  36  —    3  10      4    0 

fine  marks  4    2      4    8 

Demerara.        proof 1  11      2     1 

Leeoard  Island  —  18      1  10 

East  India  —  16      0    0 

Foreign  —  14      16 

Brandy,  duty  10s  5d  per  gal. 

1872  6    9      5  10 

1871  6  10      6    0 

1870  8     4      6     6 

18«9  7    0      7    9 

Geneva,  common 2    4      2    6 

Fine 3     6      3     8 

Corn  Sfdrits,  pf  duty  paid  12    0      0    0 
Spirits  fo.b.  Expor:ation    18      2    0 
Malt  spirits,  duty  paid    ...  12    0    14    0 
Snrar— Per  cwt— Duty  paid 
British  Plantation— Duty. 

grocery  yeliow acl  30    0    34    0 

refining «,«9tit5/3  26    0    81     0 

Foreign  Muscovado,  low  to 

fine  yel.  grocery  ...6/3  30    0    34    0 
low  to  gd  refl...4',4/946«  25    0    31    0 
Manritius,  crystalised — 

Nos.  16  k  17  6/8  35    0    38    0 

13  k  14  5/3  34    U    31    6 

10  k  12  —  31     0     33     0 

Synips,iwtogdyel.4'9&S/3  28    U     30    6 
lowtofinebr'>wn...'Ht*9  21    0    27    6 
Bengal,  Iiciiare*,low  to  fine 

white   MM/a    0    0      0    0 

Datc,lwlofineyi...Vl8:5/3  27    8    32    0 
very     low     to     fine 

brown  4A4f9  18    6    27    0 

Penang,  superior  yellow  to 

good  while 5/3li5/8  32    0    35    0 

lowtoflneyailow.4«!t6<Q  28    0    31    6 
low  to  fine  brown~.^kM  18    8    17    8 
Madras — 

cr^'>ulised  white A9    0    0     0    0 

low  to  fine  yellow. ..6/3  29    0    84    0 
Native,  low  brown  to  low 

yellow  4/kM  18    6    14    0 

Jaggery    4/  IS    8    19    6 

Slam  and  China,  low   to 

good  while 6i/3fc6/8  31    0    S6    0 

low  to  fine  yellow  and 

grey 4i«lUV3  27    8    31     6 

brown    Vitl/V  18    8     27    0 

Manila,  clayed,  common  to 

good  4/  21    6    28    0 

Muscovado 4/  19    0    21    0 

Java — 
low  to  good  white  ...  5/^310310 
low  Xo  fine  yellow  ami 

grey 6/3  29    0    Jl    « 

Havana,  white,  abora  No. 

18 —    0    0     0    0 

«nretta,Maa.  16kia6«S(    0    S7  0 
yaUow,  11  k  l*~Sa  SI    •    S4    8 

—  lOkll SO   0    SI    8 

brown,  7  k   9-VI  M    <    W    0 

Bahia  A  Maroln,  low  gny 

to  good  white    J4  n    0    SS    • 

low  to  fine  brown..4AM  19    0    17    • 
Pamam,Paralba,kMacelo, 

low  ts  (ond  wbtlr.Jia  II    8    II    • 

Teiiow wua  n  •  SI  0 

low  to  fine  brown.VkM  tl    0    17    0 


Vintage  off: 
1st  brand  i  i 
In  hhds    /  I 


Refined — For  consumption   a     d     a     d 

8  to  10  lb  loaves    0    0      0    0 

13  to  14  loaves  0    0      0    0 

Titlers,  22  to  21  lb    40    6     44    0 

Lumps.  45  lb 39    6       0    0 

Wot  crushed  38    6    38    0 

Pieces  SO    0    36    0 

Bastard  0    0      0    0 

Treacle 16    0    18    6 

For  export,  free  on  board 
Turkey  l.iaves,  1  to  4  lb     0    0      0    0 

6  lb  loaves  40    0      0    0 

101b    do     39    0      0    0 

141b    do      0    0      0    0 

Titlers  22  to  28  lb 39    0      0    0 

Lumps,  40  to  45  lb    0    0      0    0 

Crushed  31    0    S3    0 

Bastards „ 22    0     27    0 

Treacle 15    0    17    6 

Dutch,  refined,  f.o.t*.  in  Holland 

6  lb  loaves 41    0      0    0 

101b    do     40    0      0    0 

Sui>erfine  crushed 40    0      0    0 

No.  1,  crushed   34    9     0    0 

No.  2 31    0      0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41    0 

Crushed,  1  31    6      0    0 

Tallow— duty  free,  per  cwt 

St  Petersburg.  1st  Y  C...  43  0  0  0 
Tar — Stockholm...  pr  brl  32    0     •    0 

Archangel  33    0      0    » 

Tea — ^luiy  6d  rerlb 

Muuingsiiud  Ooporks 0    9)    2    8 

New  Season's  Kaisows  ...    0    6      2    6 

Pakliug  12      2    4 

SoKchongs  12      2    8 

Oolongs  1116 

Sctd.Orgo.Pek.iFoochow)  12  2  4 
Scented  Caoera  (Foochow)  14  17 
Sctd.Orce.l'ekof  (Canton)  0  9  2  2 
Scented  Capers  (Canton). ..    0    9      2    2 

Flowery  Pekoe,  fine 4    0      0    0 

Gunpowder,  Fj'cliow   and 

Moyune,  finest  3    6      3  10 

Imperial,  Pingsuey,  finest  18  2  0 
Young   H)8on,   Pingsuey, 

finest 2    0      18 

FychowSj  Moyune,  finest    2    6      3    3 

Hyson,  finest 3    4      3    6 

Twaiikay 0     8      10 

Timber  —  Timber  and 
Hewn  Wood — Dantzic 
&  Meinel  fir.. .per  load  60    0  120    0 

Riga  fir    80    0    86    0 

Swedish  fir 60    0    60    0 

Canada  red  pine  70    0  110    0 

—  yelloispine,!arge  85    0  105    0 

—  —        small  65    0     75    0 
N.Drnswk.&Can.Bd.pino  80    0  120    0 

Quebec  oak    110    0  180    0 

Bailie  oak  100    0  170    0 

African  oak   0    9      0    0 

Indian  teako  290    0  295    0 

Wainscot  logs  IB  ft  each  70    0  135    0 

Deals  &  Sawn  8t  Preptred  Wood — 
Norway.Potersbgsland    £0  10    13  10 

Swedish  10    0     IS    0 

Russian   10  10     16  10 

Finland 8  10     13     0 

Canada  1st  pine 20    0    26    0 

—  2nd 14  10    16  10 

American  spruce  9    0    12    0 

Dantzic  dock,  each  17s  0    29i  0 

Staves — 

Balti-,  per  mllle £200    0  26C    0 

Qui'tiec,  per  standard  do.lOO  0  0  0 
Tobacco— dy3/plb46pct.  s  d  s  d 
Maryland,  per  lb,  bond».,  0  8  0  9 
Virginia  leaf 0    6i    0  11 

—  "tript 0    8t     1     1 

Kentucky  leaf   9    6      0    9 

—         strlpt    8    9      OIU 

Negrohead  duty  4«    II      2    6 

Coluuil>lanir.duiy3/8t5pc  0  8l  1  2 
Havana   2    2      6    0 

—  cigars,  bd  duty  6/...  6  0  21  0 
Turpentine— per  cwt 

AniencHU  spirits  ...m. 43    0      0    0 

Kri  neU  do   41     0      8    0 

Wool— English— |KT  pack  of  210  lbs 
Flei>  es  S.  Down  hogs. ..£23     0     23     0 

llaU-brcd  hogs 22     C     2:1    0 

Kent  Nccccs   2J     0    22  10 

S.Howncwcsftwelhrs  19  li)    20    0 

IrflccHterdo   21     0     22     0 

Sons— Clothing, pickick  19    0    20    0 

Prime  16    0    17    0 

Choice 16    0    16  10 

8ui>er   14    0    14  10 

Combing— Wetcr  mat  21     0    21  10 

Picklock  18  10     19    0 

Common    16    0    17    0 

Hog  matching 24  10     26  10 

I'ickluck  matching.  20    0    21    0 

Super  ..  18    0     19  lU 

Colonial— pt  r  lb  ad      ad 

Sy«ney..Fleecaklarob..,    1    4      1    S 

Kiouted.Ac 14       14 

Ijiiwnslietl  0    8      10 

l..Kks  and  pleoaa  0  II      18 

Mlpc  and  sklna 1117 

P.  Pnlllp-Fleece  A  lau,b     I     I      1     I 

gcoared.  «c „ lilt 

t'nwashed  0    S      1     1 

I>fK;ks  and  pieces  ......     )     3       I  H 

Adelalde-Fleeca  A  laoab    IS      1   10 

Hc.ured,*c 1    S     I     1 

Unwashed  0    7      11 

Locks  and  pleoaa u    9      14 

V.  I).  M-FlaaoakUmb    18      11 

Soaurad,  Ac |     «      in 

Unwaabad  u    8      10 

Locks  and  pieces  o  It      16 

Capa  O.  Hop*— Flaeoa  . 

ind  lamb 10       16 

Bcaurcd,Cc 1111 

Unwaabad  _ 07     0  10 
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RAILWAYS. 

OXDIKABT  8HABM  JgP  8TOCK8. 


Xam«. 


StkllOO 
Stk.lOO 
10  1  3 
Stk  100 
20  !  20 
Stk'lOO 
20  I  20 
StkiOO 
StklOO 
StkilOO 
St  K 1100 
BtkllOO 
SlkjlOO 
StklOO 
Stk'lOO 
Stk  100 
Stk  100 
StkllOO 
Stk'lOO 
Stk'lOO 
StklOO 
Stk'lOO 
StkllOO 
"tSWSO/l  Slk'lCO 
424330(.  StklnO 


iBristol  and  Exeter 

jCaleiionian   

DoOrdiaaryNew  

ICambrlan 

iCornwall  - 

Dublin  and  Belfast  Junction 

jEast  London 

lOIasKow  and  South-Weateni 

fOreat  Eastern 

Do  East  Anglian  No.  2..... 

jGreat  North  of  Scotland  

Great  Northern  

Do  A)  A  reeves  no  dvd. 'til  ( 

Do  Bf  6%  has  been  paid  li    ( 

OreatSonthemft  Westrn  (Irelnd) 

Great  Western,  Consol  Ordlnarj- 

'Hi^'hland 

Lancashire  and  Yorkshire    .... 
London,  Brighton,  &  8.  Coast, 
Lon.,  Chat.,  S  Dover,  Arbitration 
London  and  North-Western, 
London  and  South- Western, 
Manchester,  Sheff.,  &  Lincolnsh 
Di>  I'rtd.  (Defd.recvgno  div) 
Do  Defd  Vtill6%ispdtoPrf) 


Itk 

n37«MI 

1988«« 

198849b;  StklOO 
IMOO 
877300/ 

23270   -- 
280000;  Stk  100 
iOOOOOf 


Metropolitan 

Do  Prld.  (Defdrccvgnodivl 

Do  Defd  Vtil6%i8pdtoPrf; 

Do  Redeemable  

Metropolitan  District 

Metropolitan  A  St  John's  Wooil 
MldUnd 

Do  Birmingham  and  Derby... 
Monmouthshiie 
North  British  .. 

Do  Edinburgh,  Prth,&Dndee 

Norih-Eastem  Consols 

North  London 

North  Staffordshire 

Rhymney 

Shropshire  Union   , 

South  Devon    

Sooih-Eastem 

DoPrfd.  (Dcfdrecvgnodiv) 

Do  Defd  t'til6%ispdtoPrf( 
Staines,  Wokingham,  &  Woking 
iTafT  Vale 

DoC   

Watcrford  and  Central  Ireland 
Stk'lOO  'Whitby,  Redcar,  A  Middlesboro 

PsErxsEHCK  Shares  asd  STOCiia. 


113 

98 

S 

29 

9 

7 
129 
42 

37 
128 
138 
134 
116 
124 
107 
160 

74i 

23} 
IMi 
1064 

80} 
114 

60i 

71} 
105 

42 

11 

33} 


137 
108 
118 

70 

39 
162i 
120 

71 

76 

72i 

73 
108i 
128 

88 

17 
176 


Stk  poo 


1109666< 
876000; 

2768671 
1600001 
8300001 
6000001 
2000001 

400000; 

16«',i60; 
•48641 

8«oooo; 

960000; 
A41817I 
132380; 

sooooo; 

BOMOO; 
86980; 
128880; 
187460; 
1298262/ 
760000; 

810000; 
loooooo; 

676000/ 

jeioao; 

1829100/ 
4436287/ 
10017487 

466600 

794O40; 

260060; 

2877941  Blk 
8U 


100 
100 
Stk  100 
StkjlOO 
StklOO 
StkllOO 
Stk,  100 
S.kllOO 
StkllOO 

sVk'ioo 

6    all 

8lk  100 

MOOO^  8lk  100 

inneu  bu  lo 
iiW-SMStkioo 


•MOOOI  I 
SMUlM  I 

lowoooi 

miwii 
aiwn 

4*00001 

louooo    .. 

•tuoa  aa 
•MOO  «s 

17UM/  »u 


RAILWAYS. 
PBKraRBNCK  Sbabes  a!I»  STOCKS-Contlntted. 


Name. 


Autho- 

rised 

rt 

Issue. 

J! 
00 

X 

40000 

IAW6 

all 

481300' 

Stk 

100 

608000/ 

Stii 

100 

... 

Stk 

KX) 

2000001 

Stk 

100 

South-Eastem(Read.an8.1«)»6d) 

Do  44% 

Do  fixed  44%   

Taff  Vale,  No.  1  

Waterf  ord  A  Central  lreland,6% 


Pkefebescb  Shares  A  Stocks,  -wiTn  Dividbsps  Cos- 

TINCEST  ON  THE   PROFITS  OF  EACH  SeFARATE  YbAE. 
746180/  Stk 


Bristol  and  Exeter  4%  96 

Caledonian  6%,  No.2 

Do  Scottish  N.  E„  44%  ... 
Dodo  Aberdeen,  gua.  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 

Cornwall  44%  guaranteed    104 

Glaigow  *  Sth.  Western  gua.  6% 
Great  Eastern,  5%  Metropolitan 
Stock,  scrip,  issued  at  105,., 
Do  E.  Counties  Extcn.  No.  1  111 

Do  do  do  No.  2 109 

Do  do  6%  129 

Do  E.  Union  4%  guaranteed 

Do  Norfolk  6%  Ext,  1846 110 

Do  do  54%  Ext.,1847 , 

1)0  tit  6  %  Wav.  Val.  ,1847 
DoE.  U.  Harwich,  4  %.... 
Do  do  Woodbridge  Ext«n.  do 

Great  Northern  6%    117 

Do  6%,  redeem,  at  10%  pm...  113 

Do  44%     do        do    do        ...103 

Do  5%      do       at  6%  pm  ...  107 

DoLeeds,BradnA  Halilax,6% 

OreatNorlhot  Scotland, 1st pref. 

Great  8th.  A  Wst.  (Ireland)  4%  100 

Ot.W.— Hciil-chargepergua.6%  1164 

Do  Consolidated  guaran.  6%  116 

Lancaster  and  Carlisle, 44% 

Lanctshira  and  Ycrkshlre  6%...  134 

Do  Barnsley,  6;  3«  10d%  

Do  6%  (East  Lancaihlre) 

Do  44%  (Biackhurn  purchase)  104 
London  A  Krlghtan,6%gua.,No.l  112 

Do  6%  do    Mo.  2  HI 

Do  6%  do 133 

Do  6%  do    No.4110 

Do  7%  do 148 

Do  6%  do  (W.  E.  A  0.  P.)  ...  126 

Do  4%  do  1859 91 

Do  44%,  do  18*9 100 

London&N.W,CANuneaton6%  118 
London  AS.  W.,7%,lale3rdShri.  166 
Do  (Poruuiuih.  pcrpet.  aims.)    ... 
UaDcheiter,8l»f.,ALlttcoln.,6%  132 
Do  do  do        £6     64 

Do  do  do     34%    72 

Do  do  redeemable  6%     64 

UlUod  Consolidated,  6% 140 

Do  do  Bristol  A  BlrmlDg.,e%  136 

Do  do  44%  redeemable 106 

Do  do  44%  Irredeemable  ......  106 

Do  LeleMt«r«  Hltohn,  4%...   96 

aorthBritl*hCansol.4%,No.l   90 

Sonh-KasUm-C<)n«olldated4%   97 

Uo  44%  redMimable  104 

!'■■  "    "  ':4% ti  ... 

H  capiul    )     ... 

I)arlngta.A,6%    ... 
;  ........  C,o%    136 

SotUi  BtatTordahlriT  ...  i  224 

Bonth  De'oB.  rwil.cJiargiuJI'.'.ais 


::afej=: 


1113070/  .Stk 
343400/  Stk 
620000/  Stk 
6479911,  Stk 
335000/:  Stk 

1122800/'  Stk 

1210000;  Stk 
316900/'  Stk 
360000/1  Stk 

10760001'  Stk 
200000/1  Stk  100 
482050/  Stk;i00 
2180301,  Stk;100 

6016991/1  SlkilOO 
StklOO 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
W) 


613650/ 

400000/ 

125120 

660000/ 

133900/ 

716000/ 

944000/ 

8309701 

16813361 

409B68/ 

46941831 

2197666/ 

240000/ 

3000001 

8600001 

1600000/ 

1000000/ 

300000/ 

1000001 

6000001 

1600000/ 

640000/ 

6000001,  Stk 

...       I  Stk 

Stk 

126000   16 

164375    18 

146100  20 
38501981  Stk 
21056691  Stk 
18000001  Stk 

6360001  Stk 
2513000/  Stk 
1686661 

700000/  Stk 

606000/ 

213000/ 
209957/ 

3000001 
120000* 

5916001 

7000001 

6268201 


100 
8} 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Caledonian,  44%  guaranteed*... 

Do  Scot. Central,  min.  7  %... 

Do  do  44  %  irredeemable*  ... 

Do  4  %convrtible,is8uedat80 
Great  Eastern,  44  %,  1861  ...\ 

Do  44  %.  1862  ...; 

Do  6    %,  1862  

Do  New  6    %,1863  

Do  de  8    %,  1864 

Great  Northern,  8  %,irredmble 

Do  Permanent  6  % 

Do  Bo.iton  and  Sleaford,  44  % 
Great  North  of  Scotland 44  %,  A 

Do  44  %  pref.,  B 

Great  Western— Consl.Pref.6% 
Highland  A,  44  % 

DoB,  5% 

Lancashire  A  Yorks.,  New  4  % 
London,  Brighton,  *c.,44  %,  1868 


StkilOO 

Stk 

Stk 

Stk 

Stk 

Stk 

Stk 


Do  'do  4    %,  1860   90 

Do  do  44  %,  1861    99 

Do  do  44  %,  1883    99 

Do  do  6    %,  18B6  109 

Do  No.  6  6    %,  1866  107 

Do  No.  7  6    %,  1866  106 

Lon.,  Chat,  Ac,  Arbitratn,  44  %( 

London  and  North-Wcstem  6  % 

Do  Bedford  and  Cambridge... 

Do  Shrewsbury  A  Welshpool 

Ixndon  A  South-Western,  4>4  % 

Do  do  6    % 

100   Manch8ter,Shfr,ALinc.,6%1866 

100    Metropolitan,  6  %  

100       Do  New,  6%    

100        Do  6%.  1869    

100  Metropolitan  District,  5  %  .. 
100  Midland,  A  6  %  preference  .. 
100       Do        B  5  %  preference  ., 

100       Do        C  6  %  

100      Do       D6  %  

16       Do  6  %  opt.to  con.  Aug.31,1873 
8       Do  6  %  do  Aug.  31, 1877  . 

20  i     Do  5  %  do 

100  'North  British  Consol.  4  % ,  No.  2, 
100       Do  Edin.  A  Glaa,  Ord.y,  44  % 
100  iNorth-Eastern,  44  %  redeembte  .__ 
100  1     Do  Stockton  &  Darl,  Class  D«|124 

100  I     Do  6  %  (105 

6!     DoNew61shs6%  ConJan.'76,     8i 
oi»  100  jNorth  London,  44  %  (max  6  %)l  ... 

Stk  100   North  StafTordshire,  6  %  1111 

Stk  100  iRhvmney,  6  %,  1864 '117 

-  -  108 


StklOO  'South  Devon, 6%., 


StklOO  8oulh-Ea«tern,44%,  1869,No. 2 
StklOO       Do  44%.  1862,  No.  3 

Stk  100       Do  6  %,  1861 

Stk  100       Do  6  %  Charing  Cross,  1863.., 

„ Stk  100        Do_6  %  1864.^. ^. , 

•  l"ailure  of  full  dividends  in  any  given  t-yoar  "ot '«  be 
made  good  out  of  the  profits  of  any  subsequent  i-^eaf . 


Limu  Leasid  at  Fixzd  Rentaxs. 


n 


stk 
100 
stk 
Btk 
Btk 
8U 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
25 
Btk 
SU 
Stk 
Stk 
SU 


Name 


60  all 
Stk  100 
btk  100 
SU  100 
Stk  100 
BUIUO 
BtkllOO 
StkllOO 
StkllOO 
StkllOO 


stk 
BU 
60 
60 
Btk 
Stk 
Blk 
Btk 
Btk 
26 


lllrkenhead  

Do  44  %  Pref 

Buckinghamshire    

Ckester  and  Holyhead  ... 

Do  54%    

Do  6%  

Clydesdale,  guaranteed.., 
Colchester,  Stour  Valley 
Dundee,  Perth,  A  Aberd  J. 

Do  Preference  .... 

Do  1st  Class  Frelercnce 
East  Lincoln  guar.  6  % 
(iioster  and  Dean  Forest 
Gt.  Eastern,Newm.Ac.6% 

DoE.  Anglian  B  6  %... 

Do  do  C  7  %    .... 

Do  (.0  No.  1,6% 
Gt  West.,  Hristol  A  Exeter, 

A  Sth.  Devon  Cos.  44  % 

Hull  ani  Helby    

Lancaster  and  Carlisle 
London  and  Itlackwal  1... 

i     Do  44%    

London  and  Greenwich.., 

I     Do  rreference 

London,  Tilbury,  ,t  South 
Lowestoft  gua.  4  %    

Do  9%  

Midland,  Bradford,  Pref. 

I     Do  Matlock,  6  % 

jMUi  Kent  (Cray  Line) 
Northern  A  Eastern,  6  % 

Do  6%  I 

North-Eaatern  —  llartlepi, 
North  A  8th.- West.  June' 
N.-West.  A  lierp.prcf. 6% 

Do  3  mliniiium  I4  %  ...] 
Nottlne.  A  (Jrmitli.  UiiV 
ji^restou  and  Wyr  e 


Leasing 
Companies. 


UAN.W.Aa.W 

Do  .... 
Lon.  ft  N..W... 

Do   

Do  

Do   

Caledonian  ... 
E.  Un.  A  O.  E. 
CalO'lonian   ... 

Do  

Do   

Great  Northern 
Great  Wostcrn 
Great  Eastern. 

Do  .... 

Do  .... 

Do  .... 

Assoclatd.Co.'s 
Nrth.-E.- York 
Lon  A  N..W 
Great  Eaatem. 

Do  

South-Eastern. 

Do  

Pcto  and  Co».. 
Great  Eastern. 

Do   

Midland 

Do   

L..  C,  A  Dr.... 
Great  Eastern. 

Do  

N.-E.— Berwk. 
L&N<VM.SlNL 
Midlaid 

Do   ... 
'ireatNcrthern 
|!>AN.-WJtUy 


134 


248 
104 
104 
64 


97 


162 
116 
106 

VH 

4*1 


RAILWAYS. 
ItjsaB  Lbasrd  at  Fixkd  Rehtals— Continned. 


Name. 


Leasing 
Companies. 


tl-C 


Royston,  Hitch. and  Shep,  GreatNorthem  135 
Shrewfthurv  and  Hereford 

6  %  Rent  Charge  StklLSN-W  &G.W. 
S.Yorkshire  A  River  Dun  Mane  A  Sheff. 

Do  4  %  guaranteed    ...     Do  

Do  6  %  guaranteed Do 

Victoria  Statu.  A  Pimllco  Gt.  Wstm.,  Ac. 

Do  44% Do 

West  Lonaouf  Class  A 

Do  Class  B 

DoClassC 


iW.  Lon.  Ex.  f 
Lon.  A  a.-Vf.i 
A  G.  W l 


136 


112 
190 
104 


DeBENTTTBB    STOOK0* 


Name. 


i 


Cornwall,  guaranteed. 44% 

East  London 6  % 

Great  Eastern 4  % 

Do  A 6  % 

Do  B,  1867,  redeemable.. .6  % 

Great  Northern   4  % 

Great  Western 4  % 

Do  4}% 

Do  44% 

Do  6  % 


Highland  . 


..4}% 


Stk  100 
■/]  StkllOO 
111  Stk 
111  Stk 
11!  Stk 
il\  Stk 


Lancashire  and  Yorkshire.. .4  % 

London,  Brighton  Ac 4  % 

Do  perpetual ,.  44% 

Lond..  Chat.     «  Dover  Arb.44% 

Do  B  44% 

London  and  North  Westem4  % 

Do  do  34% 

London  A  South  Western  A.4  % 

Miinchester  Sheffield,  AC...8  % 

Do  do  44% 

etropoliUn    4  % 

Do  44% 

Metropolitan  District 6  % 

Midland 4  % 

Do  44% 

Do  44% 

North  British,  E.  P.  A  D.  Bii  % 

North  Eaitem .4  % 

Do  44% 

North  London 44%  110 


109 
110 
101 
116 

lie 

103 
102 
106 

no 

123 
103 
103 
100 
108 
106 
100 
103 

102 
118 
108 
99 
107 
127 
102i 
106 
110 

m 

111 


104 
114 


Nor*  Staffordshire    4  % 

South  Devon    6  % 

South  Eastern  Perpetual  ...4  % 

Do  do  1867 6  % 

Do  do  1888 _ 6  %  I12O 

South  Yorkshire,  Ac 44%|108 


120 


British  Possession. 


...       1100  1 

309900 

100 

147300 

Stk 

900000/ 

>18I3361 

Stk 

62613 

10 

600000/ 

100 

6000001 

60000/ 

37000 

136000/ 

1120001 

100000/ 

1000000/ 

26000 

21913660 

4160001 

8600 

34261441 

6000001 

forooo 

2019260; 
173394; 

7887221 

63493611 

13716360 

9391 

8685 

46074 

6245001 

3500001 

60000 

208178 

6470001 
760000 
2486401 

2060001 
660001 

60604301 

10000001 

600000/ 

1710 

41416 

10694 


Stk 
Stk 
20 
Stk 

100 

100 
stk 
20 
Stk 

100 
10 

Stk 
100 

m 
100 
100 
100 

stk 
20 
20 
20 
Stk 
Stk 
20 
204 
100 
100 
100 

too 

100 
100 


S36000 
210000 
28600U/ 

40000001 

9388200; 
71000 


Stk 
Stk 
Stk 
20 
20 
60 
100 
100 
100 


100  Atlantic  A  St  Lawrence  sharesi 
100  Do  6%  Sterling  Mort.  Bonds! 
100  Do  3rd  Mortgage  Dobcn.,  lS9l! 
100  Do  Island  Pond  StL  Mt.  1).  Sep! 
100  Bombay.Baroda  AC.Indlag.5%j 
10    Buffalo  A  Lake  HuronPreferencel 

100       Do  do  64  %  Bonds ] 

Do  do  54%  Bonds,  1872-S | 

100   Cspe,  guaranteed  6% .'.. 

100   Carnatic,  Lim.,  guaranteed  6% 

2/8/0     Do  do,  issued  at  12s  pm 

100    Demerara 

100  Do  7%  perpetual  profereiui 
all  Dunedin  ,t  P.  Chalmers,Lliu.,5')D 
100  Esstern  Bengal,  guaranteed  6% 
20       Do  do         6% 

100    Ea-t  Indian,  guaranteed  5  %  ... 
100   Eiirope«nAN.A,«%lMrt.Bd.lN9'i 
10    Glasgow  and  Capo  Breton  (Nova 
Scotia)  Coal  iii.  Rail  Co.  Llni 

100   Grand  Trunk  of  Cana  la   

100       Do  Equij.Mort.  Bds,  1  chrg.8% 

a'.l       Do        2nd        do  Scrip 

100       Do  1st  Preference  Bonds...... 

100      Do  2nd       do  

100       Do  3rd        do       Stock 

100       Do  4th         do  do      

100   Great  Indian  Foulnsula,gua.6% 

12       Do  New  do  5% 

6       Do  Now  do  6% 

2       Do  New  do  6% 

100  Great  Sooth,  of  India,  guar.  6% 

100       Do  4|% 

2       Do  

204  Great  Western  of  Canada 

100  Do  6%  Bonds,  payable  187.1  .. 
100  Do  64%  do  do  1877  s 
100        Do  8  %     do  do       1890... 

100       Do  6%  Pref.,  Issued  at  80,  con. 
Tertible  till  Jan.  1, 1880    ... 
all  IntcniatnlBrlilge,6%  Mort.Bds, 
100       Do  6  %  Mort.  Pref.  Share  do_ 
(Secured  byG.Trnk  Canada  Co.) 

Madras,  guaranteed  6  %  

Do  do        4}%  I 

Do  do        44%  

Do  do         6%  1 

Do  1871,      do         6%  I 

Melbourne  A  Hobson's  Bay  UniLl 

Do  6%  Bonds,  payable  IN"" 

1)0  6%     do  do      Ih" 

Midland  of  Cannula,  Sttglnt ' 

N.i'f  Canada,  6%,  1st  prcf.Uu..- 

Do  «%,2nd        do 

Oudo  A  Rohilkuud.  guar.5%  ... 

Do  shares  6%  ... 

Sclndc,Punjauh.AllelMl,pua.6% 

Wellington  lirey  &  Bruce  Ry  t>( 

Canada  7  %  Bds,  1st  Mart 


100 
100 
100 
2 
6 
60 
100 
100 
all 
100 
100 
StklOO 
10  10 
BUlOO 
100     all 


M 
101 

100 
96 

loe- 

7 
90 

ib'i 

108 

12,'U 

ior> 

115 


2(i 
101 
99 

!i 

m 

62 
38 
HO; 
12' 

»l 

a 

108 
104 


20 
KM 
102 
110 


101 

no 
m 

m 
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RAILWAYS. 

FOBBICII  RULWATS. 


Nam» 


Is 


,H   10  all 

I   20  all 

=  all 

aU 

^.-  .-.-    .itW 

60l>"i    -■'  »11 

1.1.>vi    -  .  all 

'.--illilO  all 

■'    IH  III 

'18  all 

»  »  all 

•>  10  8 

-.1!  JO  I  n 

..■.■«i   S)  !ai| 
175.' 
llMt 


IS 
all 
Ui5t>     20    ail 


«nfv   JO    alt 
Its^'C    ^j    all 


Antwerp  nnt!  Rotterdam  2fi 

Baliia.fc  San  FrancM).  T..,gp.7%i  -()2 

Belfrian  Eastern  Junctt'^ii 3| 

Baenos  Ayres.  Ot.  Southern,  L.    121 

Do  8  It  P.benture  Stmk 107 

Do7  %  J« 11" 

Central  Arf'nilne.  I*,  sum.  7  %    17| 
Central  CrujruaT  of  Monteviedo   3» 

Copiapo 

DUrabor?  i  Wltepsk,  U,  Scrip    ISJ 

Do  KeRiafertd 18 

Dotcb-nhcnUh    SS 

D«  New    11 

Eaat  Argentine.  Limltad,  g.  7  %j    Si 

iKasternof  Franc* I  «. 

F.Tirr.pn  Centrl.  K>til.,  L.,  Istias. 

Great  Luxetnbour? - «.. 

,Leniberg.Cj[emowitr.  Umit.'d. 
I      roaranteed  7%,  litftSndiai. 

Mexican.  Umiled   

NamurALiese.Rua'k    by  th«  t 
14f  per  annum— V  Belgian  < 

Do  f  ua  6  %  Pref  I  Oovomt.  I 

Sortbern  of  France   

is.  Ball,  of  B.  Ayrea.  L.|n«''-'% 

!     Do  Deferred 

Korwe^itn  Trunk  Preference... 
<_>ttom.in  (Sir.yrna  to  Aidin) 
caris.  L>on».  A  Metiiterranean 

PariH  and  Orle&na  

Recife  £  San  Franclaco,  1...  E.  7% 

R'-yal  Sardinian 

Rnval  Swediali 

Do  7  %  ~ ' 

■*aiiibrt.  acd  Meuee. .*. 

Do  5^  "4  Pref.^re-^ce  i 

Han  Pnut'S  Lindted.  L'ua.  7  %..■ 
'wmtti  Austrian  t  Loiub-Vcnetn. 
^-  iitbern  of  France    ....„ 

-•■  dl«h  Central.  Limited  

uinanddaTona j    3 

>  ..raa » - ]     tji 

Wert  ''Ijii'iers » ».i  15 

t  ^  &i  It  Preference  13 

Waater'AN^WeatemorFraaerl  ^ 


22i 
7» 

m 


IS 
144 

i: 

i:j 


:EtG»   KjULWAT  OlsUO^TIOm. 


Name 


|4 


Antwerp  and  R  .tt^rdara 3  %    ... 

'titrliareat  ai;  '  '"■■ ',  mar„  7  %  100 

Central  Ar«<'  ...  7  %llOS 

Cent.  L'njgu.1  -.Tp  7  %l  118 

-       ■    T-A«oa.  Ku.. ..,   i.aalt«  t  %|  M 


RAILWAYS. 
Ttmon  Railway  OaucATioxa — Conllnned. 

I  K«dMB.| 

'Vraj  At] 


Nam*. 


I 


«1J|  38  j  par 

81|l  3S  i  par 
100     35  ;par 


20  90 

4  75 

» 1 75 ; 

100  ...  1 

100  ... ; 

100  10  ' 


Is 


100 

100  i 

100    so 

100     26 

100 

100 
20  ,  76 
20  !  81 

100     85 

100  :  B9 

100  :  ... 
ao     99 

100       6 
4     40 

100  ,  ... 


100  e 

w  '  so 

to  »8 

20  89 

»  «• 

100  ... 

20  92 

12  27 

20  »4 


|100 
100 
,100 

I- 


;  pa' 
100 
i  par 

lOrt 
1  20 
100 

i   s 


par 

20 

ipar 

I  20 

I  ^ 

par 
I  20 


Charkow-Kretnentachp,  guar...  6  % 
Dutch   Indian,  guar,  by  Dutch 
Home  Government   4^% 

Do  1969    4i% 

Do  1871    S  % 

Eastern  of  France 6  % 

Great  Luxembourg  5  % 

Do 5  % 

Havans  and  Mataniaa 7  % 

DolS«6    „ 7  % 

Iqoiqnc  and  La  Xoria  Railway 

Pern,  Mart.  Dcben.  Scrip  ...  7  % 

Kursk  Charkow  Azovr  5  %l 

Matiinzns  ainl  8al>aniila 7  % 

Mexiran,  Claaa  A  Mongage...  8  %\ 

Do  Bd.n    7  % 

Miiscow-Jrtwiaw,  guar  by  Ktu  6  %t 

Moakow.Koursk 6  % 

Sitional  Pisca  to  Yea 6  %, 

Northern  of  France  3  % 

North  of  Spain  Priority 3  %' 

Orel-Vitebsk,  guar,  by  Russia  5  % 

Orleans  and  Houeu 3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyon4,  ,t  Mediterranean  3  % 

iRecife  J&'San  Francisco    6  % 

lEoyal  Swedish  5  % 

Sagua  La  Grande 7  % 

San  Paulo,  liJ74 7  % 

Do  1877    6  % 

Do  1878    8  % 

Smyrna  and  Caasaba,  Limited  .  3  % 
S.  Austrian.  &  Lomb- Venetian  3  % 

,     l>olS71 3  % 

Southern  of  Franca  3  % 

South  Italian 3  % 

ramboff'Koslod',  guarrnteed...  5  % 
Varna 3  % 

Do  6  % 

.Western,  ft  N..West.  ol'  Franc*  »  % 


92i 


4t 

23 
73 
42 

88 
93 
88 
»4 
79 
91 
97 

I'ii 

8i 
82 
46 
84 
Hi 
103 

5{ 


105 
lOS 
10  i 
10» 
10* 
lit 
7i 
89 
61 

n 
11 


BRITISH  UINXS. 


Aatho- 

1 

riaed 

Paid. 

Hama. 

Closing 

Issue. 

00 

Prices. 

laoofn 

6 

all    !Aasheton,  Limited 

a    2i 

12000 

2 

aU 

Caegynon,  Limited  

*    1 

lOSM 

6 

2a 

Oenn  Great  Consols  ... 

7S     8Jp 

612 

*■• 

61 

Eaat  Basset,  ■■Iiio;:nn' 

20      23 

6144 

2t       3i 

6000 

... 

6     East  Wheal  GrenTille  ... 

... 

4/911 
all 

17       19 

12500 

Giaat  Laxcy,  Limited... 

16       17 

«eoe 

... 

•W    ]0t.  Wheal  Vor,"Uei.ton" 

65       81 

lOM 

■■« 

6W0|«|IIerod'i  Foot  „ 

6         8 

6000 

... 

6>>4« 

Hlogaton  Dttwaa  .....~.. 

7        7i 

BRITISH  MINES — Continued. 


9000 

40000 

400 

096 

6610 

iiao 

612 

6138 

406 

12000 

eoool 

120001 

«<X»| 

110502 

30001 

60O! 

613] 

612 

6000! 

1024! 

3m\ 


% 

Paid 

DO 

lS/17At 

*10/8 

4 

3i 

.. 

84 

„ 

5*17/0 

„ 

3/1  Ifl 

., 

10/8/7 

„ 

U 

.. 

7A)/8 

21/18At 

6 

all 

9 

4i 

all 

3im 

1 

„ 

10 

., 

47* 

6i 

„ 

46} 

„ 

7/1-1/6 

" 

9 

64 


Margaret,  "Uny  Lelant' 

Marke  Valley - 

Mwyndy  Iron  Ore,  Llir. 

New  Seton  « 

Xorth  Ro.kear   

North  Wheal  Orofty 

Provl(ience,*'Unyrjelant" 
S.  Caradon,  "Liskeird 

South  Condorrow , 

""outh  Wheal  Fr.tnos, 

raakerville.  Limited. 

Ti4  Crolt 

Van,  Limited 

West  Bas.et 

W.St  Caradon,"  Liskeard' 

West  Ciiiverton 

West  Scton 

Wheal  Uas«et,"Iicaruth' 
Wheal  Boiler.  "Uedruth" 

Wheal  Gronvilie    

WLMary  Ann.MetihenioT 
Wheal  Seton  „ 


5 
3 

n 

is 
k 

11 

ISO 
6J 
13 
12 
5I> 
37i 
10 

n 

40 
62J 
10 
4i 

n 

6H 


3i 

20 
t 

IS 

20>i 
71 
15 
13 
5S 
42i 
12 

!'2 

46 

67* 

15 
!\ 
9i 

67i 


COLONIAL  AND  FOREIGN  MINES. 
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10 
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20000 
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11 
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20 
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2 
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30 
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10 
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jAIainil.os,  Limited  ; 

I  nil     Almatia  A  Tlrito  Consol. 

(all        Silver  Mliiinit.Limltetl 

Anglo-Argentine,  Liro... 

^usCrallAn  

AuBtrallanUnltedOold.L 
Colorado  Terrihle  Lode 

Mlning.LiiuUed 

16J    Copiapo,  Limited .. 

l-te  »onPcdro,NrihdlRe>',L. 
all  Eberhardt  ScAurora,  Lim. 
all  Fortuna,  LImiteil 
all  KiontinoA  Bolivia  Gld.L 
all     (General  Mining  Abi.,  L. 

ly3/0    Kapunda,  Limited 

all     Linares,  Limite  i  

2  London  &  California,  L, 

3  Lusitanian   UmitoJ 

all     Pacific.  Limited 

all  Panulcillu  Copper,  Lim. 
all  Peatarena  United  Old..  L, 
ftll     Ponuibaud  Sllvi^r  Lead 

Minlnfc  and  Smelting'.. 

1      Port  Phillip,  Limited  ... 

all      Kichmond  Con.  iMiiig,  L. 

all      Russia  Copper,  Limited,, 

all     Scottish  Auatmlian, Lim. 

all     SierraButtc9GoldMini|! 

Limited,  Ordinary   .. 

100     St  Joiin   del  Kev,  Lim. 

all    [Swetiland  CreckGld., L. 

38/6/2i  United    Mexican,    Lim. 

Vancouver  Coal,  Limited 

York  Penin«ula,  Limited 


l\      2\ 


all 

all     Tudaamutoa  otS.  Au-.,L| 
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1  1 

10  11 

i  Id 

1  t* 

IT 

3t  4i 
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31  4i 
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OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


DlTMandpart 


"^        patt     2nd  half  1«  half  2Dd  hair 
;p*riBlla..k'll-year    1971.       UTk.       1871. 


Rame  of  Railway. 


Week 
endlug 


RECEIPTS. 


Merchn- 
Paasen-     dite,    j 
gen,      mtnerlt, 
pareeta,    nltle,  i  Receipts 

Ac.     l'  dtc. 


Total 


Same 
week 

1872. 


Traffic 
per 
mile 
per 

week. 


Aggregate  | 
Receipt*  of  | 
Half-year.       j 


Miles 
open  la 


1873.    I    1872. 


1873.,  1872. 


4 


t 
6706  ' 

«>7ao 

37M3 
136iU>  : 
OMM  I 

ss*n 

1I«IM6  ' 

zimn , 

r7l»l» 
*4BZIt  , 
17«V1»  I 

:i6aMl  i 
ryrtt»t 


t  I  4 

0  16  0 
s  10  0 
«    6  0 

3  t  0 

1  17  6 
1  17  6 
*  0  0 
117  6 
1    60 

4  76 


<   i  d 

0  15  0 
3  10  0 
6  5  0 
2  IS  0 
2  10  0 
2  ISO 

too 
a  0  0 
0   »o; 

100 


tmiTo 


1  15  0  I  1  I*  0 
t  U  •  '  S  16  0 
4  9  0  ,  3  :•  3 
4  7  6  ;  3  10  0 
3  16  i  0  16  0 
3    3  6,3    76 


<  a  d 

3  it  0 

6    6  0 

3  10  0 
I  16  0 
3    0  0 

too 

3  6  0 

4  "i  n 

3    6  (I 

3  t  0 

4  11  3 
4  6  0 
3  7  6 
3    6  0 


lt73 


'BeUaat  and  County  Down Apr. 

Belfast  and  Nortliern  Countiea 

Blyth  and  Tyne  _ 

Bristol  and  Eaeter ».. 

'Caledonian 

Dublin  and  Drogheda   

Kumesa » 

i'Glasgow  and  South-Wsatern... 
Great  Faitem 


-I 


■  of  Hcoiiand 

•  rn  A  Weatem  (Irish 

''.r.  .n  »<-Mern  

Lancashire  and  Yorkshire    

Loa  on  and  .Surtlt'We.t'ra,  tm.... 
London.  Itrlffhton,  Jc  Sooth  Co. St.. 

[y)n.ion  and  tiuQtto. Western 

Londoo,  Chatliam.  and  Dorer 

Ixindon,  Tilbury,  and  Houthend  .. 
ManrheAter,  Hh.llleld,  A  Unclnsli 
Mitryiiort  a-d  Carlisle  , 


.    .ct     „... 

— 

4t  Western  (Irish) 

_..! 

soli)  

;  isijue     

-"! 

10573  I 
2;«>6S  I 


207M 
29484 


10907 

■i;8M 
:;  11311 
c;iji7 

237  :o 

12103 

1417 

HIM 

4>«1 


7062 
68144 
3«0M 

a«3»i 

8157 
13i06 

3373 

817 

21107 

1984 


28M0 

64M8 

«1»3 

<M3 

tw> 

SMt 

mio 

tWM 

MM 

701U0 

4308 

3171 

«1W2  ; 
3»3I  ' 


1907  I 


8120 
I8I6 


31:0 


£ 

812 
3752 
3402 
0711 
45451 
2041 
8987 

:eu« 

40366 
61619 
3880 

18038 

»au 

tOlK 
ItOCM 
3100J 
3S3lt 
15536 
2034 

:osa6 

2463 

836S 
437 

4210 
•3346 
10046 

UM 

Ss7ia 

1IMM6 
6S74 

1135S 
3lt6 

31533 
6737 
•301 
3(37 


774 

3078 

3a<3 

8170 

44348 

1871 

7869 

14704 

39070 

47691 

3729 

13094 

91033 

36019 

146307 

26726 

29636 

13630 

1710 


667 
3370 


3704 
3603 


37387 
7133 
11014 


7773 
•413 

3107 


« 
18 
27 
89 
63 
63 
27 
07 
63 
63 

100 
It 
40 
70 

140 

:o* 

8i 
UO 

113 
46 

114 

63 

1116 

250 

624 

108 
2U 
75 
47 
78 

•48 
38 
60 
•0 
43 

111 
37 

ar 


X  I 
108371 
64.-.23I 
636CS 
1397S1, 
699(119; 

1.17391 
IS-ittl 
067I!U5 
8J0U9e 

*>5t2; 
iioitii 

9976411 

2t3tMM 

4111 11 

4SS6l'4 

3393114 

10274 

4760  9 

378  0 

13I«7>I; 

71601 

6<71S' 

1674401 

131065 

491118 


94921 


4;16S    136{ 
4iilOU      38  ! 
13:IU74|  151  ii 
560709    720i| 
76  I 
1341331     93 
lari.tll  311  1 
KliSH<  7t9i 
7<IICI4   613 
48437|  15»f 
445 
11220681401 
U13IIUU   428i 
^;<tviii-./>4,<<( 
.,,,,..    ..-,.1 


31 . 
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417.91!  : 

■M17M1 
13MIM0 
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61MIH) 

11.12100  87Si 
1188,10  339 
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(....lu  HI8 
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.IMUt 

4014111, 
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1 
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« 
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1361 

38 
161) 
704 

7t 

93 
287i 
74Nt 
613 
3t«l 
446 
1366 
4384 
1616 

■'U 

44 
364) 

38 

■1 
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339 

811 

I326| 
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COLONIAL    AND    FOBBION. 
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Kam*. 


1873 


•M^U, 


Mama. 


i  1873 


1871 


Otladiaa  PeatnaaUIMar  \  ', 
Onat  LauaabsarfJ        9    >.;-, 

04  3*»Hlsrii  nffndla'rr.b.  r     I'u;. 


OtWaatx 
Matffae.. 

Masljan 

lew  Hoalk  Walrs 


I         m     W66I    Wl 


Ik*  a((n«M«  I*  fMk«Md  ta  taaaa  t 


i'lV]   iii 


II877 
IIM83 


6»1* 

n«4 


I  lor  UM  kaM^raat  kagtaalaglai  tmbraiuj. 


Irilui  Blle  rii.'liu 
SojmsaadCaaaabaiAp  I 
SvsUi  AaaMan  line. 

Ot»per  Italy .j         »|  «i:t3l  .iWiiei 
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THE  ECONOMIST. 


[May  3, 1873. 


p  L  E  R  K         WANTED, 

\J  rtoroolthlj  competent  to  t«k-  charge  of  the  Books 
wid  ef  the  Office  work  of  >  ft  m  trad  nr  witfc  the  East.— 
Addr.1t,  ■'  (I.  A .,"  cure  of  Dei(OD,  J60  Le^denh.lUtreet. 

A  GENTLEMAN  IS  PREPAEEI) 

JX  to  Inresl  from  £5,000  to  £8,000  «s  Cipital  in  a 
Trading  or  M»»nfact<ring  Concern,  provided  the 
nUure  of  the  business  and  other  conditions  arc  satis- 
factory.—Address,  E.  M.,  care  of  Messrs  Quilter,  Ball, 
and  Co.,  3  Moorgate  street,  E.C 


A^GENTLEMAN,  aged  21,  OP 

xi.  good  elncation.  and  who  lias  high  tastimonials 
from  the  Principal  of  his  public  school  and  subsequent 
Professors,  is  disirous  of  an  ENGAGEMENT  i'l  the 
Counting-house  of  a  Financial  Agent  or  of  a  Stock 
Broker,  where  hs  Math-roatical  knowledge  mieht  be 
available.  Sa'nry  no  object.— Address.  M.  D.  H.,  care 
of  Messra  Brown  and  Co.,  Stationers,  Old  Broad  street, 


PARTNER     WANTED,     AVITH 

X  £5,000  to  Join  an  eatablishe'l  ensineering  busines, 
exceptionallr  promising,  and  free  from  risk.— Address, 
gi.lng  real  name  and  address,  to  SOO,  OfBce  of  the  Ek- 
GISEKKIXG,  47  Bedford  street,  Strand,  London.  Only 
princip«la  will  be  treated  wi  h. ^ 


TO    BANKERS.— WANTED,  BY 

1  a  Gentleman  nt  present  holding  n  high  position 
in  a  Joint  Stock  Hank  in  a  large  [ro^incisl  city,  an 
APFOIXTMENT  as  Inspector  of  Branches  to  a.  well- 
established  bank.  Adrertiser  has  had  considerable  ex- 
perience in  the  in8pe--tio«  and  guperintendence  of 
branches,  and  will  give  the  Ughest  references  both  .is  to 
character  tnd  ability.  Aga  30.— Address  "  Inspector," 
340  Strand,  London,  W.C. 


rOREIGN  CORRESPONDENT.— 

X  A  Gfnttoman  (married),  who  thoroushly  under- 
stands Knglisb.  French,  Italian,  and  Spanish,  wishes  for 
an  APPOINTMENT  as  Foreign  Corr  spondent  to  a 
Firm  or  Bank  (or  a  Secretaryship),  either  in  England  or 
on  the  Continent.  The  Advertiser  was  formerly  Vice- 
Connil  at  Cardiff  for  Spain.  The  highest  references 
given. — Addreis,  C,  care  of  H.  Grtig,  Esq.,  City  Carlton 
Club,  London,  E.C. 


T  ONDON      AND       SAINT 

JLi     KATHARINE  DOCKS  COMPANY. 

The  Di/ectors  are  prepared  to  receive  proposals  of 
Loans  on  Debenture  Bonds.  be.irlng  Interest  at  the  rate 
of  4  per  cent,  per  annum,  for  3,  5  or  7  years,  to  replace 
others  which  have  to  be  paid  off.  They  will  hIso  is-ue 
4i  per  cent.  Preferential  Stock  to  a  limited  amount, 
particulars  of  which  may  be  ascertained  ou  application 
to  the  Secretary. — By  order, 

T.  W.  COLLET,  Secretary. 

London  and  8t  Katharine  Dock  House, 
X09  Leadenhall  street,  March  18. 1873. 


HJ.  NICOLL,  MERCHANT 
•  Clothier,  and  Outfitter.  lU  to  120  Kerent  street, 
and  22  Comhill,  I/)ndon.  Branch  establishments  at 
Manchester,  Liverpool,  and  Birmingham. 

H.  J.  NICOLL'S  Sovereign  Tweed  overcoats,  for  rain; 
if  with  Silk  Lapels,  One  Guinea;  hi  Melton  Cloths,  Two 
to  Three  Guineas;  or  of  Cheviot  or  Angola  ditto,  from 
Two  and  a-Half  Guineas. 

SERVANTS'  LIVEUIES.— Ths  belt  at  moderate 
prices. 

H.  J.  NICOLL,  London,  Manchester,  Liverpool,  and 
Birmingbjun. 

THE     POTTERY     GALIiERIES, 

X      203  and  204  Oxford  Stbbbt  :  and 

31  Okcuxkd  Stkeet,  Portxak  Squibe,  W. 


M 


INTON'S  ART  POTTERY. 


TOHN    MORTLOCK    BEGS   TO 

ll  call  the  attention  of  mtenning  purchasers  to  the 
immens«  assortment  of  aU  kinds  of  CHINA.  GLASS, 
and  POTTERY  now  on  view  at  the  above  room^.  Un- 
usual advantages  are  offered  in  the  selection  of  Services 
for  Breakfast.  Dinner,  Dessert,  Tea,  or  Toilet,  they  being 
plac«d  In  Nine  Separate  Departments,  together  forming 
t be  largest  estiU>lfshment  of  the  kind  in  Europe.  All 
Goods  marked  In  plaLa  figures,  with  a  Disoonnt  for 
Cash  pay  men  ta. 

COLE  ADDRESSES :— 

KJ      203  and  204  OxrOKD  8t»et  ;  and 

31  OKCHABD  BTBEKT,  POKTMAir  Squakb,  W. 

rtUPTIIIlKS— DV  KOYAL  l-ETTERS  PATENT. 

WHITE'S  MOCMAIN  LEVER 
TKl'rjK  Is  a'luoed  by  upirarda  of  600  Medli'al 
(■entlemen  t  he  the  nio«t  effective  Invention  in  the  cura- 
tlte  treatment  cif  HEKNIA.  The  uaeof  the  atcel  aprtag, 
so  oft,  n  iiurlful  III  iu  effects,  is  here  avoided,  a  aoft 
bamlfl^e  hcing  worn  ronnil  the  body,  while  the  requisite 
rMistloK  power  Is  supplied  by  the  MOC-MAIN  PAD 
and  PATK.ST  LKVEU,  fitting  with  so  much  caaa  and 
eiemien  that  It  cannot  be  detected,  and  may  b*  worn 
111  ■2*  *'•' •"•  *■  oeiwriptive  circular  may  be  had,  and 
on  ir"V  ''''^^'*'  cannot  fail  lo  nt)  forwarded  bj  post, 
hL.IL. '■''""''"'"""'  °f  "'«  l^dy  two  laches  b«low  the 
"*•  bel'lt  sent  to  the  Manufaciuror. 

MR  JOHN  WIIITK.  228  Piecadilly,  Loadoo. 
poSS  tjl  "SSL.'^"'-"'  >*•  •-'■•  »«•  «•»,  and  31,  ed. 
r.TriS^bai?^'*'  *  "»•  *^  •"'»  ^-^  "<>-  P-^fK" 

-"A^'^'ATCS^SaS.  KNEE 

•ml  ar.  •lia-n'orHlw  „  L^"*  **•  'm«P«m1^ 

will  IE,   ll.JH-HCTouM,  r^^ 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
ephero  of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Load,  which  is  proved  to  be  destructive  to  Iroc 
exposed  to  Salt  Water. 

Adcltkratioss. — Some  Paint  Grinders  have  been  selling  Ziac  Paint  adulterated  with 
Sulphate  of  Barjtes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  <uui 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  lor 
their  best  work. 

Each  Cask  of  Pare  White  Zinc  is  stamped — 

"HUBBUCITS,   LONDON,    PATENT." 

THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VAUNISH  WORKS.  24  LIMB  STREET. 

"For  public  schools,  and  all  rooms  occnpied  by  children  there  will  now  be  no  excuse  for  uslne  noisonona' 
paints.  Parents  have  remarked  that  their  children  on  returning  from  the  country  to  newly-painted  houses  have 
suflered  in  bea  th.  The  reason  is  evident— the  bre.-ith  extracts  the  insidious  poison  from  paint,  anl  the  lurira 
draw  in  the  deadly  vapour." — Jons  Bci.l,  September  14, 1850. 


fAPE  or  GOOD  HOPE 

yj  AND  NATAL.— KXTRA  MAIL 
SEHVICE.-The  UNION  STEAM- 
SHIP COMPANTS  KOYAL  MAIL 
PACKKTS  SAIL  from  SOUTHAMPTON  on  t tie  6th, 
IStti,  and  25ih  of  each  month. 

The  packet  of  the  15th  calls  at  St  Helena.  The 
packets  of  the  6th  and  25th  correspond  with  Mossel 
Bay,  E:i8t  I..ondon,  and  Nntal,  aiiU  that  of  the  5th 
with  Mozambique  and  Zanzibar. 

Fares  to  C«pe  Town,  30  Quineas  and  20  Guinpas ; 
to  Algoa  Bay,  33  Guineas  and  22  Guineae;  to  Natal,  37 
Ciuineas  and  25  Guin«at. 

Passengers  ard  their  baggage  are  taken  from  London 
to  Southampton  free  of  railway,  dock,  and  agents'  charges, 
&c. — Apply  t J  Falconer  and  Mercer,  23  Leauential!  street, 
Loudon  ;  or  at  the  Union  Steanship  Company's  OfliceBg 
Southamptor.. 


OVERLAND       ROUTE 

\J   Via      MARSEILLES.— SIESSA- 
GEUIES  MARITIMES  DE  FKANCE, 

—97  Cannon  street. — French  Mail 
Steamer*  leave  MarseiilrS,  vifi  Suez  Canal,  on  the  fol- 
lowing Sundays,  at  10  a.m.  (calling  at  Naples  for  mails 
and  passengers) : — 

PEIHO April  13)  f 

MEI  KONG  ...April  27  1  Aden.  Galle,  Singapore, 

SINDH  May     11  '    ^^^  I      Batavi%  Saigon, 

PROVENCE  ...May     25  J       ^1      Hong    Kon?,  Shang- 

HOOGLY   June     8  1  I      hae,  and  Yokohama. 

TIGRE   June    22J  [ 

The  Steamers  of  tlie  13th  April,  11th  May,  and  6th 
June,  connect  at  Adm  with  the  steamers  for  Reunion 
and  Mauritius,  and  those  of  the  25th  April,  25th  May, 
and  22nd  June,  at  Gal'e  with  the  steamers  for  Pondi- 
cherry,  Madras,  and  Calcutta. 

For  Alexandria  and  Naples  everj*  Thursday,  noon. 

For  Constantinople  every  Saturday,  5  p.m. 

For  Algiers  eveiy  Saturday,  6  p.m. 

The  Company's  weekly  steftmers  to  Alexandria,  con- 
nect at  Alexandria  with  the  English  Mail  Steamers  from 
Brindisi  to  B  mhay. 

For  passage,  freight.  And  information  apply  to  the 
COMPANY'S  AGENT,  97  Cannon  Street.  E.C. 


YERLAND  ROUTE.— 

The     PENINSULAR    and 
ORIENTAL   STEAM    NAVIGATION 
C<  tMPANY     book      passengers    and 
recelT©  cargo  «ud  parcels  by  Ihoir  steamers  for — 
From 
From  Venice 

South  \nip-       (calling  at  From 

ton.  Ancoua).  BriudisL 

Gibraltar j  ^-.^"7      > 

MalU    i   Tmr.d*y,  ^ 

(    at  2  p.m.    ) 
Alexandria.  " 

Aden 

Bombay  ..., 

Galle     

Madras. 


■■{  _  , 

..)        Every        ( 

.,>  Tlmrsdiy,  -J 
..)      at  2  p.m.     y 


Every 

Friday 
morning. 

Friday 

morni*  g 

May  16  &  30, 

and  every 

alternate 

Friday. 

Friday 
morning, 

May  16. 

and  every 

fourth 

Friday. 


Erery 

Monday,  at 

6  a.m. 

Monday, 

May  19  and 

Jane  2, 

at  6  a.m, 

and  every 

alternate 

Monday. 

Monday, 

May  1», 

at  6  a  jn., 

and  every 

four  h 

Monday. 


>neaa4li^,L..4M. 


I'    Thursday, 
May  8  &  22, 
at  2  p.m, 
Sinsrapore.^...  I    ""f  "vep 

Chi,,.    a  te.n.tc 

J.pan  J    ll"'"da>-. 

"1    Thursday,  ) 

Australia |„     ,*'"-» 

New    ZeaUnd  T'  "j  ^  P-""- 
.Cargo  only,.  I    -1^-'/ 

I    Thursday. 
Abatements  are  made  In  favour  of  Passenger*  r». 
tunil,g  by   the  timpany's   Steamers    within    aii    or 
twelve  months  of  thtir  arrival. 

Passengers  are  now  booked  throush,  vl4  Bombay,  to 
the  principal  Railway  :>talions  tn  India,  and  through 
tickets  to  Venice  and  llrindlsi  are  issued  at  the  Com- 
pany's omcs.     Tickets  to  Brindlsl  only,  can  also  be 
obtained  from  llessra  Lebeaa  and  Co.,  6  Dilllter  Bt:eet 
(^oulh  lullaii  U.ilwajrOAM). 
For  Rates  of  Paaaaga  Money  and  Freight,  and  all 
I  other  Uili.mnitlon,  appiy  at  tii«  Company'!  Ulficea,  122 
1  Leadenliall  street,  London,  or  Oriental  pl,'tce,  Suuth- 
'  ampton. 

liTDIAN     PARCEL     POST. 

lTnilerAuthoritjfromthol'osTji»STr«-0«iiKSALorisDil. 
I'uiels  not  cxii'e.ling  Ulty  iHiunds  in  weiiiht  and  2(t  by 
1ft  by  Ift  in  slic,  and  i.v  in  value,  ar.'  conveyrd  by  the 
PKNINSU1.AK  Jkyi>  iJltlKNTAL  CO.MPaNV  from 
I-ondon  to  any  Post  Town  in  India  at  «  anifdnn  charge 
d  Is  id  per  lb.  Full  jwir  tculars  on  appjlcati  >n  at 
122  LEAUllNMALL,  STKEbT,  £.C. 


TJRINDISI     MAIL     ROUTE    TO 

U  Egj-pt,  India,  China,  Australia,  Rome  via  Fal- 
conara,  Naples  via  Foggia.  .Shortest  and  Cheapest 
Route.  For  through  tickets  an-l  information  apply  to 
the  SOUTH  ITALIAN  RAILWAY.— Agent!,  Lebeauand 
Co.,  6  Billitcr  street,  London,  E.C. 

STEAM  TO  MOZAMBIQUE  *  ZANZIBAR. 

THE  UXION    STEAM- 

X  tiHIP  COMPANY'S  CAPE  MAIL 
p  STEAMER,  sailinif  from  Southamptoa 
5tli  MrtY,  wiii  convey  passengers 
and  goods  for  the  above  portF.— ^or  rate*  of  freight  and 
passage-money  apply  at  the  omp  -ly's  Oflfices,  at  South- 
ampton; or  to  Falconer  an^  Me:cer,  23  Leadenball 
8tre(t,  London,  E.C. 

TEAM     SHIPS.— 

The   GKNERAL    STEAM  NAVI- 
GATION COMPANY'S  powerful  and 
first-class  SIEAM   SHIPS  leave  from 
61  Katherine's  Wharf  for — 

HAMBURG— Every  Wednesday  and  Saturday.  May 
7  at  10;  10  at  11  a.m.  8aIoon,  £2;  fore  cabin, 
£1  5s.  Extra  vessels,  carrying  cargo  only,  leave  also 
every  Tuesday,  Thursday,  and  Sunday  morning.  For 
partlrulars  of  freight  apply  to  F.  Stahischmidt  and 
Co.,  ^*0  Lower  Thames  street. 

HA ViST- —  Every  Thursday.  May  8  at  8  a.m. 
Saloon,    1>{  ;  fore  cabin,  8s. 

ROTTERDAM  and  the  RHINE— Every  Wednesdny 
and  Saturday.  Miiy  7  and  10  at  3  p.m.  Chief 
cabin,  £1;  fore  cabin,  158.  Return  ticketa,  30s  and 
22s  6d. 

ANTWERP,  BRUSSELS.  COLOGNE,  and  the 
RUIKE — Every  Tuesday,  Thursday,  and  Saturday  at 
noon.  Chief  cabin,  £1 ;  fore.  ISs.  Return  Tickets, 
30s  and  22s  6d.  Brussels,  I's  3d  ;  Cologne,  298  ed. 
Leaving  Antwerp  for  liondon  every  Sunday  and 
Friday  at  noon. 

OSTEND,  BRUSSELS,  COLOGNE,  and  the  RHINE 
—Every  Wednesday  and  Saturdty.  May  7  at  9  a.m.; 
10  at  noon.  I^eaving  Ostend  for  London  every  Tues- 
day and  Friday  night.  Chief  cabin,  16a  ;  fore,  12s. 
Bruf'sels,  17s  &d  :  Cologne,  3Cs  5iL 

BOULOGNE— Daily  (except  Monday).  May  4  at  5; 
6  at  8  ;  7  at  9 ;  8  at  10  ;  9  at  11  a.m. ;  10  and  11  at  noon 
Chief  cabin,  lis  ;  fore, 8s. 

From  Irongate  Wharf  for: — 

CALAIS— Fl very  Wetinesdav  and  Saturday.     May  7 
St  9  ;  10  at  11  Ji.ni.     Chief  cablii.  lis;  fore,  88. 
From  London  and  Continental  Wharf,  93  and  93  Low« 
East  Smithfleld. 

EDINBURGK— Every  Wednesday  and  Saturday. 
May  7  and  10  at  noon.  Fares:  Chief  cabin,  20b;  fore, 
ISs";  deck,  lOn. 

NEWCASTLE— Every  Wednesday  and  Sunday  at 
9  morning,    tialoon.  ISs;  fore,  I0«. 

YAHMOUiH— Every  WeJnesUajr.  May  7  at  2  p.m. 
Saloon,  8s  ;  for*  cabin,  tfs. 

From  Custom  House  Quay. 

HULL — Every  Wedoesday  tnd  Saturday,  at  8  morn* 
isg.    Chief  cabin,  10s ;  f  ore,  Ss. 

Offices,  71  ixmbard  street,  and  37  R«ff«at'i  oireu , 
Pi-i^aHUiv. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

BOLD  BY  ALL  DEALERS  THROUGHOUT  TH#} 
WORLD. 


WHEN  tot;  ask  for 

GLENFIELD 

STARCH, 

SEE  THAT  TOU  G-ET  IT, 

As  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  profits. 


PKANVILLE       COIXEGIATE 

VJ  School.  East  Cliff,  Raipsgate,— The  Rev,  Dr 
Tandy  has  vacancies  for  one  or  two  pupiis.  Reference 
klniilv  permitted  lo  ihe  Rev.  John  Gilmore,  Roctorof 
Trinity,  Hamsgate;  and  te  the  Rev.  A.  Sitwell  Vicar 
of  Minster.  Priest  In  Ordinarj'  to  the  Queen,  etc.  Thera 
are  alto  vacancies  in  the  Granville  Preparatory  School, 
whicli  is  inconneciioa  with,  tliough  dlatmct  from  the 
abora 
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JUST      PUBLISHED, 

THE    ENGLISH    CONSTITUTION. 

By  WALTER   BAGEHOT. 

A  New  Edition,  nvised  and  corrected,  with  an  Introductory  Dissertatiea  on  Recent 

Changes  and  Events.      Crown  8to,  Ts  6d. 

HENRY     S.     KING    asd     CO. 

AVORKS    BY   ARTHUR    CRUMP. 


The  FIFTH  EDITION  of  THE  KEY  to  THE  LONDON 
MONEY  MARKET  is  now  ready.  A  new  feature,  a 
PRISMATIC  CHART,  is  incorporated  with  the  issue 
for  1873. 

By    AKTHTJB,    CRUMP. 
OPINnOKS   OF   THE   PRESS   O.V    THE   PRISiL^TIC   CHART. 
This  is  in  a  diagram  form,  now  so  much  used  in  popnlurising  statistics,  a  history  of  the 
Money  Market  in  1872. — Daili-  News. 
Very  elaborate  and  usefuL — Echo. 
A  nsefol  compilation. — Civn.  Service  Gazette. 

Gires  at  a  glance  intelligence  concerning  the  Bank  of  England,  Bullion,  &c.,  as  influencing 
the  Money  Market  in  1S72. — NomsoHAH  Daily  Guardiax. 

Presents  a  bird's-eye  view  of  the  influence  upon  the  Money  Market,  of  the  movements  of 
BnUlon,  Ac,  in  1872.— ScyoAT  Times. 

Will  be  found  very  useful  to  commercial  men. — Sbeffi>u>  Dailt  TBLixiRAPii. 
LONGMANS       OBEEN,      AND     qo. 


Just  Published,  price  7s  (id, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OF 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT   TIME. 

By    DAVID    MITCHELL     AIED,    Esq., 

Of  the  Middle  Temple,  Barrister-at-Law. 


THE 


If  FocR  Books: — 
I.  Law*  In  Qeneral.  i  III.  Private  Wronja. 

II.  Kif  hta  of  Tliiiiffs.  I  IT.  Public  Wron^. 

Each  Book  embracing 
LEGAL    PRINCIPLES     AND    PRACTICAL    INFORMATION 
Contained  in  the  respective  Volumes  of  Blackstone. 
'    •    "The    work,   which    is  dedicate<l,   by  permission,   to   the  Lord  Chancellor, 
in    a    form    at    once     perspicuous    and    precise,    an    amount    of    Talualjle  infor- 
■■tion  en    the    constitution    and   general  character   of    the    laws    of    this    country,    such 
M  we  do  not  recollect  *o  have  seen  in  any  other  written  document  of  the  same   bulk.      Tho 
'PriTste   WronRs'and   'Public  Wrongs 'would  also  form  a  most  useful  article  of 
among  the  adult  population  ;  so  that,  except  a*  to  Book  II.,  which,  as  dealing  with  the 
real  property,  is  too  tongb  a  cut  for  ordinary  readers,  we  hare  here  a  volsme  which  has 
■early  soWed  tho  problem  how  to  make  the  people  understand  the  policy  of  the  laws 
irkiek  they  livei" — Law  Jouknai. 
'Than  Is  much  originality  in  the  treatment  of  the  subject.    We  are  bound  to  say  that  Mr 
AM  ku  done  bis  work  well."— Law  Hagaziwb. 


"By  fiaspUfying  much  of  Blackntone's  language,  and  breaking  up  his  work  into  divisions 
wUek  aay  b«  eautly  mastered,  Mr  Aird  has  produced  what  may  be  cahed  the  First  Book  of 
Iaw."— flracranw. 

'It  la  ]m«t  tbe  kind  of  book  that  every  Englishman  of  any  pretensions  to  general 
kaewledfe  abonld  have  and  carefully  study."— Cinr  Pkos. 

"  Tka  maoner  io  which  the  whole  of  the  Information  is  preserved  and  the  stylo  impreg- 
1with  the  spirit  of  Blackstone,  is  remarkable." — SintDAT  Tmn. 

LOSDON:    LONOMAXS.  OBEEN,  aid  CO,  PATERNWTEB  BOW. 


TDUCATION  TN   GERMANY  — 

U  ANUIXMiEKMAM  KiTAnLIDIIMIC.NT,  Hone, 
M-OM-Hblos,  foundtd  la  1847— The  rrlnclpsi,  Hsrr 
TIIOMAS,  pr«l  tr«a  Qentlcnien'i  Hon*  for  llitAriii)', 
Cl^'l  »*nic»,  and  Mercantile  giutin.ts.  Oerms  scs 
rmcb  sr*  eonilanllx  ipken  Io  kl<  eataliliihmenL 
where  tbe  eomforti  of  an  Lngllih  ttmne  are  provided 
by  aa  Bn(llab  ladjr   (Mrs  Tbomu).     Tbe  lilfheit  re 

' ' —      -      '     - or  THOMAS 

••ooru. 


I  MsMUr.  FlM  Om  Ikimaf , 

IflK  FLORIST  k  POMOLOGIST : 

I      A  nttatW  Moatklx  MafaalM  •<  n«w«cs,  Fnuta 
i  OiMnl  BanlMMara. 

r^imlM  kr  tUihtn  Ran.  LLJ).,  T.tJk,  TboeMS 
Maan.  rXj(..  mt  WW^m  r*al.  rjUI.8,  imnantd 
7  a  ila*a<  aMs  aawsrlbeMn. 
■>aaralOaiawn4nalaae(  New  rtewan  and  Phdis. 
*r  WaHar  ruck.  JaoM*  Aatfnrwa.  aad  atkar 


TWA— alTiliBiiaiw  iiM)liliki 
fM  111  ill  I  Hi  for  iba  TAlxar,  BMka  far  aaOse 
'HsMsav  tawarsfar  daaerlftlea  sr  oltieisas,  A«. 

<4i  ka  illMiiil  te  Mr  TImm  Mmni,  aauate 
' -da^  Ckalaaa,  Uaaaw. «.  Mr 


arSuaaaa, 


(Ivao.— Anlx  la  Hem  Direct 
a.  Ba»«»4k»-Khlae.— rrataani 


DINNEPORD'S 
FLOIO  MAONCMU.— The  medical  pruteailon  for 
tblrtx  jraan  hare  sfproeed  of  ibia  pyr  ><.tuii<.ii  <<f 
Mafiaaala  aa  Iba  beat  rrr-'- 
Maaaaa.  Heanbam,  Hen 
tiaa  t  aad    ai  iba     beet    i 

•MMtltatlona,  aapaelallr  >ti>id. .,  „.,  , ,  ,r,  ,  :,i..::vn 
aad  lafaau.  U  1  N  N  b  r  u  KU  and  i  (>..  Ciieuii>u, 
III  Naw  Bod4  Biiael,  tMOim,  aad  of  all  utUr  cbmulau 
ibnafi  aat  Ua  werliL 


THE       TRUST       ANT)       LOAN 

X  COMPANY  OF  CANADA. 

Incorporated  by  RoyftI  Charter, 

Establiehed  1851. 

Capital,    £1,000.000;     paid    up,    £250,000 ;    nncaUtd, 

£750.i«.H):   reaerred  iwnd,  £S6,006. 

DlEBCTnilS. 

The  Right  Hon.  Edward  Pleydell  Bouverie,  M.P, 

President. 

Charles  Morrison,  Esq.,  Ueputr-Ch^trman. 

Jame*  Hutchinson.  Esq.  I  W.  Gordon  Thomnon.  Esq. 

The  Hon.  AshUy  Carr  Glyn,  j  T.  M.Weguelin,Esq.,M.P. 

Messrs  Glyn,  Mill*.  Currie,  and  Co. 
This  Company  was  the  first  establiahed  in  England 
for  tlic  nurpo-e  of  receiving,  upon  the  securitv  of  a  largo 
subscribed  capital,  niony  on  deposit  at  h  fixed  rate  of 
interest,  am  lending  the  same,  together  with  the  paid- 
up  capital,  on  mortgages  of  real  estate  in  Canada. 

The  Company  has  been  in  sacceBsful  operation  since 
1851. 

The  Directors  are  now  issu'ng  debentures  for  periods 
of  from  six  to  ten  vears.  Any  information  required  can 
be  obtained  on  application  to 

F.  FEARON,  Secretary. 
No.  7  Great  Winchester  street  bulUdings, 
Loudon.  E.C. 


FINAHAN'S    LL    WHISKY. 

XV  Tbia  celebrated  and  most  dellcioas  old  mellow 
ipint  Ih  the  verv 

CREAM  OP   IRISH   WHISKIES, 
111  qaallty  unrivalled,  perfectly  pure,  and   more  whole- 
dome  than  the  finest  Coj^nac  Brandy. 
Note  the  lied  Seal,  Pink  Label,  and  Cork  Branded 

"KINAHAN'8      LL.     WHISKY" 
Wholesale  Uepftt,  20  Great  Tltchfield  atreet,  Osford 
street,  W. 


TiUNVILLE'S        OLD        IRISH 

U  WHISKY.  BELFAST, 

Of  same  quality  h*  that  supplied  to  the  In- 
ernatiunal  Exhibition  of  18ti'^.  Dublin  Exnibi- 
tion  of  ]tM>5,  Fairis  Exhibition  of  1367.  and  now  reg\.- 
larly  to  the  House  of  lyords,  the  quality  of  which  la 
equal  to  the  finest  Fren-h  brandy,  may  bo  had  direct 
from  Belfast,  in  butts,  hogshenda,  quarter-casks,  and 
case". — (Quotations  on  application  to  Messrs  Duiiville 
and  Co.t  Rnynl  Irish  Distilleries,  Belfast ;  or  at  their 
London  offices.  4  Beaufort  buildings,  Strand,  W.C. 


p.ETTS'  PATENT  CAPSULES.— 

J->  NEW  PATENTED  MATERIAL. 

"  In  the  interest  of  those  merchants  who  are  concerned 
n  Bottled  Wines  and  Spirits,  we  call  attention  to  the 
fact  that  Messrs  Betta  and  Co.,  under  their  new  patent, 
claim  to  possess  the  power  of  preventing  not  only  the 
importation  of  unused  CapsuUs,  but  of  all  Capsules 
on  Bottles  which  In  any  way  infringe  their  rights, 
either  in  form  or  the  nature  of  material  Ubcd." — VVihb 
Tradk  Review. 

Letters  Patent  Granted  to  William  Betts,  of  No  1  Whar< 
roiid.  City  roa*!,  in  tho  Cimncy  uf  MlildteKcx,  Capsule 
Jdunufacturer,  for  tiie  Invention  uf  a  New  Manufacture 
of  a  Material  to  be  used  In  the  Production  of  Cupi^ulea, 
and  for  uiher  Purposes  where  Thin  i^'iexible  MetaUla 
Sheets  are  Kmployed." 

Patent  Seated  the  31st  March,  1868,  and  dated  the 
16th  January,  lHtI9. 

London  :  i  ririted  by  Geo.  E.  Eyre  and  Wm. 
Spottiswoodo,  I'rinturB  to  the  (Queens  Mus:  Excellent 
Majesty. 

Publifhcd  at  the  Great  Seal  Patent  Office,  25 
Southauipton  bui'.d  ngs,  Holborn,  1809. 


c 


WUTION.— BETTS' 


PATENT 

C.\I*.SCI-ES.— The  public  are  respectfully  cau- 
tioned lliat  HK  iTS*  PATENT  CAPHULE8  arelwing 
Infringed  by  ImiK>-u  ions  from  abroad,  Brtts'  name 
is  upon  every  Capsule  he  makes  for  leading  merchants 
at  ho:iie  and  abroad.  1  Wharf  road,  Ciiy  road,  London, 
and  Bordeaux,  Franc*. 


CPANISH  FLY  IS  THE  ACTING 

U  Inip-edleBt  In  ALKX.  K088'a  CANrHAKlUI::8 
OIL,  which  speedily  produces  Whiskers  and  thickens 
Hair.  8s  (d,  sent  bjr  post  (or  M  tumps.— ALEX. 
SUSii,  MS  Blffa  Holborn.  Londoa,  and  aU  CbsmUU. 

HAIll-CUIlLING  FLUID,  UH 
HI|!hlloll>orn,Londou.-ALi:X.  KUSS'nCUKMNU 
FLUIU  cuila  Ladiea'  or  Oeatlamaii's  Hair  Immediately 
It  la  applied.  Hold  at  3*  od,  tent  fTe*  far  £4  stamps, 
Hsd  or  all  Chemlsu. 


n.BEY        HAIE,      248        HIGH 

U  HolborB,  LoodoB.— ALEX.  KUDIi'ii  UAIh  UVU 
prodacea  a  |>er(ect  colour  IsDmedUtely  It  Is  usoj.  It  Is 
ptmiaaenl,  aud  perfacily  aatural  In  eriect.  I'rioe  ift  4d, 
t<Bl  by  iwtt  (or  M  ttaoipei  aau  ail  ChMBlttt. 

IfAIR     COLOUR      WASH.— BY 

IL  damping  tb«  tMa<j  witb  this  beaut. fuliv  p«rfuincd 
Wash,  in  two  days  ina  hair  becomes  It  oilginAl  culoitr* 
and  rtmalDS  ao  by  an  oooaaioaal  using.  tu«  Ud,  B*nt 
fur  stamp*.  ALEX.  UUHi.  ^11)  High  Holborn,  Loudun  ; 
and  all  CbemlsU. 


N 


MACHINK.-THIS  IS    A 

'     '      '.."''•"  tlie   note  for  an 

>  «!(•  °'  which  the 

•  1   nose   Is  quickly 

■•■  u'.ri.     Anjr  our  (.iii  use  them,  and  wlth- 

I'rlce   lOe  ed,  sent  carriage  Iree.-  ALKX. 


OSE 

hour  dai  . 

member 

shaped  tw  i> 

out  pain. 

ROS«,  240  High  Uull>orn,  Luuduu.     I'auii'iilst  aanl  fur 

twofUairt. 
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Will  be  ready  shortly, 

ARTHUR     CRUMP'S 
EXCHANGE,     YIELD,     AND     SHARE     TABLES. 

C»lculated  especially  to  moot  the  requirements  of   the   New  System  of   German  Currency. 
PublUhed  by  LONGMANS,  GREEN,  Hud  CO,  P«t«rno.t«r  row,  London. 


DIVIDENDS      10      TO     20     PER     CENT. 

FOR    SAFE    AND    PROFITABLE    INVESTMENTS. 

SHARP'S   INVESTMENT    CIRCULAR. 

(MAY   NUMBER    BEADY,    13   PAGES.)      Post  Fiee. 

Contains  Sale  Investments  in  English  and  Foreign  Railways,  Debenture  Stocks,  Telegraphs, 

Gas,  Dock,   Insurance,  Banks,  Mine    Shares,   Foreign  Bonds,  &e., 

American   and  Colonial    Stocks,  &c, 

CAPITALISTS,    SHAREHOLDERS,    TRUSTEES,    INVESTORS, 

Will  find  the  above  Inveatment  Circular  a  safe,  valuable,  and  reliable  Guide. 

MESSRS  SHARP  AND  CO.,  STOCK  AND  SHARE  BROKEKS,  33  Poultry,  London,  E.G. 

(Established  1852.)     Bankers— London  and  Westminster,  Lothbury,  E.C. 


CONVENTUAL  J-IFE  IN  THE  UNITKD  KINGDOM. 
Just  pnblished,  in  8\o.  price  IS»,  clolh, 

TERRA  INCOGNITA  ;  OR,  THE 

JL  Conrents  of  the  UuiteJ  K  iiigdom. 

By  JOUN  NICHOLAS  MUBl'HY, 

Author  ot  "  iMland— Inlustrlal,  Political,  and  Soclnl." 

London:    Longmaa».  Green  and  Co.,  Fatenioster  ro»r. 

Shortly.  Second  Edition, 

CRACEOITS    INVESTMENT    TRACTS. 

No.  2.         Price  6s. 

AMERICAN  RAILWAYS  as  INVESTMENTS. 

Bv  ROBERT  GIFEEN. 
Lon-Jon  ;  Eihvnrd  t-tauf'  rd,  Clmting  Cross. 

Price  One  Shilling. 

CRACEOFTS  INVESTMENT  TRACTS. 

No.  1. 

THE  TRUSTEES'  GUIDE. 
A  Synop  is  of  the    Powers  of  Intestnient,  usually 
ffiven  to  Trustee*,   with  practical   dirtctions  lor    the 
(guidance  of  Trustees  in  mutters  relating  to  investment, 
and  an  index  of  securities. 

By   I3KHNARD   CRACROFT. 
Lon'lon  :  Edward  Stanford,  Charing  Cross. 


MACMILLAN'S        MAGAZINE. 

iTl  No.  :«3.    Fo     M.\Y.     Price   Is. 


COSTW»T»  OF  THK  NuMBKR. 

"BetayLcB.    A  Fo'o'sle  Ya  n."     Pa  t  If. 

"Oj  tile    Principle    of    Authority    in    Matters     of 

Opinion."       liy  Sedley    Taylor,  late   Fellow  of 

Trinity  Coil-  Re.  Cambridge. 
'•A  Princess  of  Thule."     l)y  William  Black.  Author 

of   "  1  he    Strang©  Adventures  of    a    Phaeton." 

Chapters  VI.— VII. 
"  Niaitani."    Bv  Professor  Tyndoll.  F.R.S..  *c. 
"  My  Time,  and  Wl  at  I'v*  I)nn<>  Wlh  It."    By  F.  C. 

Burnnnd.     Chaptel8l^. — VII. 
"  A  Caacaaian  Drink  llir  Bnu."     By  F.  A.  Eaton. 
Troblcms  ot  Civilisation.      Part  II.     By  Thomas 

Hu^lies.  M.P. 
"In  Mi-moriam."     S«ili<ylelc 


0 


UTLINES      Oi'       POLITICAL 

F.CONOMY. 

.Tr.*t  puiilislted,  price  6«. 

THF,  SCIENCE  OF  KXCHANaivS.      Fo«rth  Edition. 

Hy  K.  A.  NlcHoLsi^x,  .M.A.,  Trlnitv  fo'le-e,  Oifbrd. 

RRVlB-fffl    OH    TMR    THtBO    EDIT  ON. 

"  This  book  can  lot  fall  to  he  of  service  to  all  who  are 
enteii^'gr  Biton  tli*  s'uiiy  of  the  sc  ence  of  which  it 
traats."— Wmtmix^tik  Kkviiw,  l3«f). 

••  It  forms  a  m  81  excellent  inanoul,  which  should  be 
in  the  hands  of  every  slutlent  of  exc'i  mges." — BoLLloir 
iMD  FotuaN  Excili!<OK«,  page  i.  by  Ernest  Seyil. 

"An    admtrabU'    ixpusiti  n   of    several    important 
branches  of  Polit'csl  E«»  omy."— Thb  Scotbhin. 
M«Hrs  ''asMll.  Potter,  «nd  fialpln.  I."n'ton. 


INVESTORS  IN  ENGLISH  AND 

JL     For«lgn    Bonds,   Railways,   Bank    Shares,  Mines, 
stiould  consult  the 

"INVESTMENT  REVEW," 

Inilepe  ident.  Fcnrhss,  and  Exhau<tlve. 

By  JOHN  K.  PIKE.  Stock  and  Share  Dealer, 

*.  Crown  oi,anibers,  Tbreadneedle  street,  London. 

Post  free.  Threepence, 


TO  l.NvtaiOKa. 
Now  ready, 

T  AYINGTON  &  PENNINGTON'S 

Li  MONTHLY  KKCORD  of  INVESTMENTS,  coo- 
Utntog  an  cvtiauktlve  review  of  the  Hrlttsh  and  Foreign 
StDek  and  Share  and  Money  Mftrket*.  ^tc,  with  an 
•OBiDeraslon  nf  aafe  InTCitments  paylnfc  from  10  to  30 
P*  o«nt.  Price  M  p<»r  copy,  or  *•  aHnually. 
wJ^T?"**""  and  PcanlnKton,  3  Itoyai  Exchange 
birtldHiy*.  Ty^nAMp.  k.C. 


UOLLO  WAY'S       PILLS.- 

o,™   M   ""i  "  "*  C.mfort.— A  disordered   stomach 

S^SI^SL^"  ";"'  ""''  •'-"•eo'ent      A  few  do.ee  of 
tn^»«n2™»  •"''«'"ltth.nlng  pill,,  taken  .ccordhig 

tMaallar  nd   „.nir„i.  i.  i?.^  '"'•  ""  "o'dler  and 

TVt  »a»«  alK.  road*  U«TS«  !u,,ti  '',.',',^°?'^2°"*- 
I  euMnre  tMaed  paei  tbt  aid  of  medicine. 


THT      NATIVE      IRON      ORE 

1  CO.MPANY  (Limitsdi. 

Notice  is  hereby  given  that  tiio  SUBSCRIPTION 
LISTS  for  the  issue  of  3,500  I2i  per  cent.  Preferre.i 
Shan  s  of  flo  each  in  this  Company  will  be  CLOSED 
on  SATURDAY,  the  3rd  May,  for  Loni'an,  and  on 
MONDAY,  the  6th  May,  for  the  country.— By  order, 
B.  T.  Ji-NKINS,  Secretary. 

17  Gracechurch  s  rcei.  London,  April  30,  1873. 

^HE     ORIENTAL     TELEGRAM 

AGENCY   (Limited). 
140  LEADENHAI>L  STKEET,  LONDON,  E.C. 
35a  Moorgate  >treet.  London  ;  til  Princess  street,  Man- 
chester ;  Batavia  baildiiigs.  Hackin-i  Hey,  Liverpool ; 
29  Waterloo  street,  tjlaspow. 

Great  Ueduction  iii  Inrift  for  me^8ag<>9  to  India,  China, 
Australia.  Stc,  throu-jh  the  SOCIAL  DEPARTMMNT. 
Proapectusfts  post  fr>  o. 


T 


^HE 


ORIENTAL    TELEGRAM 

AGENCY    (UfT.iled). 


Chief  Office — 140  Lev^denhall  street,  London. 

OPENING   TO   JAPAN. 

The   Companies    Agencies    are   open   to   Hiojto   and 

Nagasaki.     Me:4.4agcs  forwarded  to  all  pxrta  of  Japan  ; 

til;40  to  India.  Chi'i' .  and  Australia  at  Reduced  Rates. 

Tariffs  on  npplicatio  -,  and  post  fn'e. 

THE        UNITED        DISCOUNT 

i  COKPOHAl'lON  (Limited). 

Oapitiil,  £750,000;  Called  up.  i:300,000. 

The  Conn.any's  It  .tes  fur  receiving  money  oii  d.posit 
are  as  f.jllow  until  fur-.h-r  nr-tlce;  — 

On  deinand— THHEE  I'Elt  CENT,  per  annum.. 

At  3  or  7  days'  notice— lllKKE  AND  a-QUaUTER 
PER  CliNT.  per  annum. 

At   U   d«>5'  Iioticer-THKEE  AND  A-HALF  PER 
CE£IT.  per  annum. 

ARTHUR  ROliERTS,  Secretary. 

No.  31  Abcliurch  lacio.  Luoibard  street,  ilarcli  27. 1373. 


WESTERN       UNION       TELE- 
OHAPll      COMPANY     OP      THB     UNITED 
STATES  Of  AMERICA. 

3EVEN  PER  CK.N'T.  FIRST  MORTGAGE  BUILDING 
BONDS. 

PAYMENT  OF  THE  HALF-YEARLY  COUPONS, 
NO.    2,    DUE    131    MAY,    1873. 

Notice  is  hereby  given,  that  in  accorjance  with  the 
option  re.served  to  the  Uondn-'hlers,  the  a^iove  Couyon 
will  be  Cashed  by  tlie  undersi^'noil,  at  the  fixed  e^chaiitta 
of  Foitr  .-biiiinirs  p  r  dollar,  eiiual  to  Ji7  per  Coupon, 
on  presentation  at  Ihtir  banking-house,  on  and  sftof  Isl 
May  next.  The  Coupo!is  mu.st  bo  left  one  clear  day  for 
examinati m.  QRAN  I IIRO  I  HERS  «nd  CO. 

2i  Lombard  street,  E.C,  London,  April  24, 1373. 

IMPERIAL  "ottoman  SIX  PEll 

X  CENT.  TREASUHY  IU>ND8  ol  1W18. 

Notice  is  iierebv  (fiv.n  to  the  lioldera  of  IMPEKIAL 
OTT(>MAN  TKEASUBY  BONDS  of  1868.  whoint«ndto 
receive  in  Londin  {>aym- iit  of  Bonda  ami  Coupons 
falling;  due  on  tbe  30th  April,  1873,  that  they  must 
Deposit  ttia  same  at  the  ofllces  of  Messrs  B.  Tubini 
and  Co.  on  or  before  the  6th  Moy. 

Ilonds  and  Coupons  thus  daiiositrd  must  ba  left  five 
clear  days  for  esaminailoD.  and  will  be  PAID  at  the 
exchame  of  2fif  46c  per  pound 

All  such  Ilonds  an<i  Conpons  not  presented  on  or 
before  the  above  date  will  bit  PAYABLE  one  mouth 
Aft^-r  they  a  e  de,  ositeJ. 

The  necosaary  f  >rms  can  be  obtained  at  the  otncea  of 
Messrs  D.  Tubtnl  and  Co.,  20  Tiireadneedtu  strevl. 

London.  April  26.  1873. 


rilEniT  GENERAL  orroMAN. 

Notice  U  hereby  given  to  Shareholder)  in  the  above 
Society,  that  the  Amount  of  the  Dltldeod  Coupon  for 
1871-1«72.  falling  duo  April  30,  1873,  was  fixed  by  the 
General  Me-tin|r  at  :jOO  idustres. 

The  Coupons  will  be  PAID  in  London  at  the  rate  of 
£1  Ids  per  shnro.  at  the  Counting-house  of  Messrs  B. 
Tublnl  and  Co.,  20  Threudniedle  street,  where  lurms 
mar  be  obtained. 

Uunpons,  aecompsnled  by  asigned  lUt  of  the  numbers, 
must  bo  left  for  examliutlou  at  the  abore  addresa  uo 
and  after  the  SUtb  Inst. 

B.  TUBINI,  0«a«ral  Managw. 

ConitanUnopla,  April  M,  1873. 


ARGENTINE    HARD    DOLLAR 

il  LOAN. 

Tlie  COMMERCIAL  BANK  OF  THE  RIVER 
PLATE  (Limited)  are  prepared  to  purchase  or  send  out 
for  collection  the  Coupons  of  the  above  loan,  payable 
in  Buenos  Ayres,  Ist  July,  1873. 

CHARLES  RAPHAEL,  Manager. 

6  Lombard  street.  May  2,  1873. 

gIUVRE~lN VESTMENT   TRLFST. 

FIRST  DRAWING  BY   LOT. 

Notice  is  hereby  given,  that  In  conformity  with  the 
provisions  of  tlie  Trust  Deed,  the  undernieutiDned 
Twenty-Four  Preference  Certificates,  at  tho  ]iiice  of 
£110  each,  amounting  to  £2,6*)  were  DRAWN  THIS 
DAY,  at  No.  66  Old  Broad  street  in  the  City  of  London, 
in  tlio  pre-ence  of  Lord  William  Mcntayue  Hay,  Lord 
Alfred  Patrt-t,  and  Sir  James  Andersdn.  Trustees,  Mr 
William  Cash,  Mr  John  Georgp  Griffllhs,  and  Mr 
Charles  Edward  Lewis,  M.P.,  the  Memt  ers  of  the  C  im- 
mlttee  of  Certificate  Holders,  and  of  o'her  holders  of 
certiticates,  and  of  Mr  John  Venn,  Notary  Public,  and 
will  t>e  PAID  on  Thursday,  theSth  day  of  May,  between 
the  hours  of  10  and  2  p.m.,  at  the  Bankinir-house  of 
Messrs  Olyn.  Mills,  Currie,  and  Co.,  No.  67  Lombard 
.street,  on  presentation  of  the  ctrtificates  with  the  re- 
maininjf  coupons. 

NUMUEKS   OF   CERTIFICATES    DRAWN, 

125      399      498       645      651       816       857 

1022     1335     1C07     2123     250«    2634    2701 

3777    3652     3761     3815     3894    3977    4164 

42;iO    426G    4332 

By  order,  GEORGE  LYONS,  Secretary. 

Countersigned   by 

JOHN  VENN.  Notary  Public. 
66  Old  B'-ond  street.  London.  2.Qth  April.  1873. 


ROSTON    CITY    5    PER    CENT. 

1)  STEltLlNG  LOAN  FOR  £1.1)00,000. 

Messrs  HAKING  BROTHERS  AND  CO.  are  pr»- ! 
pared  to  receive  subscriptions  for  £1,0<X),000  Boston 
City  Sterling  Bonds,  bearing  interest  fr^m  the  1st 
April,  1873,  at  the  rate  of  5  per  cent,  per  iinnum,  pay- 
able by  half-yearly  dividend  warrants  on  Ist  April  and 
Ibt  Oct'tber  of  each  year. 

The  Bonds  are  in  amounts  of  £500  and  £100;  the 
principal  is  to  be  reimbursed  on  the  Ist  Aprd,  1893,  and 
both  principal  and  interest  are  doniieilated  at  the 
Counting-house  of  Messrs  Bari-ig  Broihe.-s  and  Co., 
without  any  deduction  fur  taxation  in  the  United 
States. 

This  loan  id  issued  underthe  authority  of  an  Act  of  the 
Government  of  the  City  of  Boston,  lor  the  purcose  of 
improving  the  streets  in  that  part  of  the  City  which  wa» 
destroyed  by  tlie  recent  gteat  tire;  and  the  value  of 
property  in  that  district  will  be  maieilally  enhanced  by 
the  contemplated  improvements.  The  tioking  fund  is 
derived  from  an  aimual  tax  of  3  per  cent,  on  the  amount 
of  the  loan,  and  tlie  betttrments  un  ttic  estates  benefited, 
and  is  invtsteil  in  Boston  by  the  "Board  of  Com- 
missioners on  the  sinking  funds." 

The  net  debt  of  the  City  of  Boston,  including  the 
present  issue  of  £1,000,000.  will  te  about  20,00(%000 
doN,  or  £4,000,0(H),  and  the  re  1  esUte  in  the  City, 
wltich  is  a'l  liable  for  payment  of  the  debt,  as  stated  in 
the  d'cuinents  printed  at  foot,  is  woith  about 
400,000.000  doK 

The  price  of  subscription  is  9U  per  cent.,  payable  as 
follows  :— 

15  per  cent  on  allotment. 
15       —        on  4th  June,  H73. 
20       —        on  Ith  July.  1873. 
10       —        on  6th  August,  1873. 
2U     —        *>"  fitti  September,  ltt7X 

91  i  per  cent. 

The  f.-iluro  to  pay  any  lustalmcnt  when  due  forfeits 
all  i)rcvious  p«ymonts. 

Tlie  reiniiiniiig  iiist>Umtnts  maybe  paid  np  in  fjP, 
undir  (li»nuunt  at  the  rate  of  4  per  cent,  per  annum,  ou 
any  day  wh  n  an  instalment  fulls  duo. 

The  suliscripiion  will  close  on  or  before  the  6th  May, 
a' 4  p.m.,  and  the  ulloinierit  wilt  to  made  as  soon  as 
practicable.  I u  cases  wher«  no  nnswrr  is  returned  to 
afiplicaiions.  it  wilt  be  understood  tliat  it  bus  not  beau 
practicable  lo  make  anv  allotment. 

lly  the  taws  of  Mas.sacliUHet:s,  the  private  cstn'cs  uf 
the  citizens  of  Itos.oii  are  Hab'e  for  debts  (f  the  City, 
incase  of  default,  as  appears  by  the  following  certill- 
ca  ti :  — 

Boston,  I8th  May.  1852. 

Odice  o(  the  Cily  Solicitor. 

In  tV,o  opinion  of  the  undersicned,  th»  private  estates 
of  the  cltlzenM  if  Boston  are  liable  fT  debts  lawfully 
uoniracted  by  the  City,  and  ^^hencver  judgment  ia  ren- 
dered agiiinsi  the  said  City,  im  >  cconnt  of  any  such  debt, 
the  execution  may  be  levied  u^on  the  property  of  any 
inhabitant. 

(Signed)        P.  W.  CHANDLER,  Ci  y  Solicitor. 

Upon  the  back  of  this  opinion,  given  May  ISth,  186S, 
was  the  following  indorsement :  — 

"  Tlie  foregoing  opinion  of  Mr  Chandler,  the  City 
Solicitor,  is  undoubtedly  in  conformity  w  ith  the  taw  o( 
Massachosetts." 

(Signed)        DANIEL  WEHSTER. 
City  Solicitor's  OfTl.e.  46  Court  strvet, 

Boston,  October  16th,  1860. 

I  certify  that,  by  the  laws  of  the  CommuuwiaJth  of 
Massachusetts,  all  dcbU  of  any  City  or  town  In  said 
Cnmmoawealth  are  a  lien  upon  all  the  estate,  both  real 
and  i>irsonal,  of  t  very  inhabitant  of  the  debtor  City  or 
town  ;  and  all  such  estate  may  he  levitd  upon  to  satisfy 
such  debts,  if  the  City  or  town  fall  to  make  payment 
when  it  ia  due. 

(Signed)        JOHN  P.  HEALY,  Cl'y  Solicitor. 

Bishopsgato  street,  2nd  May,  1S73. 

BOSTON   CITY  6   P-R   CENT.  STERLING   LOAW 
FOR  £1,000.000. 
To  Mcs»n  Baring  Brothers  and  Ck  Loudon. 
Gentlemen. —  loquostttist  you  will  allot  to 

the  sum  of  £  nominal  rnpitsl  in  the  sbof** 

mentionod  lasoe.  and  engage  to  liocept  that  amount, 

or  a.iy  less  amount  which  may  be  al'ottMl,  and  to  pay 
the  tnsulments  thertHm  In  conformity  with  your  cir- 
cular of  the  £nd  instant. 

I  Name «....,..  .,«•..•«» 

Addreee » 

'  Dftte 


May  3, 1873.] 
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BANK  or  SOUTH  AUSTR.\LL\. 
IncoTDontad  by  Royal  Ckarter,  1847. 
DRAFTS  tSSCED  upon  Adelaide  »nd  the  principal 
towns  in  Sontb  Autnli*.      Bills  negoti  ated  and  col- 
lected.    Money  received  on  depoait.    For  temu  apply 
at  the  OCoee,  M  Old  Broad  Ktreel.  E.C. 

WILLIAM  PURDY.  General  Manager. 


OF 


THE     NATION.AL     BANK 

1  AUSTR.VLASIA. 

Incorporated  by  Act<  of  the  LegiB^atare  of  Victoria, 

South  Aostralia,  and  Wesum  AojtraHa. 

Capital,  fl.OOdLOOa  Paid-up,  £660,000. 

Reaenre  ftind,  £19e,00a 

OOcee— 17  ConihUl.£.C. 


Thla  Bank  condocta  banking;  business  of  every 
description  with  the  AoDtraliao  Colonies  upon  current 
terms.  Approved  bills  negotiated  or  sent  for  collection, 
and  Letter*  of  Credit  granted  upon  the  Bank's  branches 
in  Victoria,  Sooth  Australia,  and  Weatem  Australia, 
and  ita  Axeuciea  in  New  South  Wales  and  Queensland. 
T.  M.  HARRLNQTON  Manager. 


THE    AGRA    BAKK  (LimTED). 

J.  EaTAaiisHrD  IX  183S.— CiriiAL,  fl.000,o00. 
Hbai>  Ornca — Nicholaa  lane,  Lombard  street,  London. 
Bkakcku  in  Edinbnrgh,  Calcutta,  Bombay,  Madras, 
Kurrachee,  Agra,  Lahore,  Shanghai,  Bong  Kong. 
CcmacTT  AccoiWTfl  are  kept  at  the  Head  Office  on 
the  terms  cosComMry  with  Loudon  bankera,  and  intereat 
allowed  wboo  the  credit  balance  does  not  fall  below 

/tioa 

Diroam  received  for  Axed  period*  on  the  foUowing 
terms,  via, : — 
At  6  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  depoalta  will  be  received  on  terms 

to  be  agreed  upon. 

Btixa  leaned  at  the  current  exchange  of  the  day  on 
any  of  the  branchea  of  the  Bank  free  of  extra  charge, 
and  approved  billa  pureliaaed  or  sent  for  collection. 

Sai.u  AHD  FcacBAsn  effected  in  Britiah  and  foreign 
•acurlties,  in  East  India  stock  and  loans,  ai^l  the  safe 
eaatody  of  the  aame  undertaken. 

Intereat  drawn,  and  army,  navy,  and  dvll  pay  and 
paaslooa  realised. 

Every  other  description  of  banking  bnalneaa  and 
■woey  acency,  Biitiah  and  Indian,  uanaacted. 

J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
BANKING  CORrOBATlOS. 
Capital,  6,000,000  dole.     All  paid  up. 
Reserve  Fund,  1,000,000  dole. 
Coimi  o*  DiucToas    an    Hxan  Omci  iv  Hoss 

Kovo. 
X,ono>  MuiACXi— W.  H.  Varher,  32  Lombard  street. 
B&xxaaa — London  and  Coilnty  Bank. 
Baajtcaw  axs  Aamcm. 
Bov  Koof  Hankow  Balgao 

ima»|k-i  Tokohama  BtafrnpOT* 

Fooehow  Hicira  Bombay 

Hlncpe  MaiOU  CalcaBa 

The  CarporatfoB  fraat  DtalU  ayoa  Ms4  ■egetlels  or 
eoOsel  Bills  at  any  o<  the  BraiuhM  or  Agaadsa ;  also 
neelTe  PsTuelle  far  lied  peflode,  at  ntaa  Ttrytaic  with 
Ihe  petted  of  deposit. 

The  Corperatloa  iafU  L««en  of  Credit  and  Circular 
Volm,  Begotlahle  in  tfa*  pilaHpal  (tiiss  ef  Europe, 
Asta,  aadijBsriea,  for  the  use  of  Invellers. 

Ihey  open  Curnnt  AeeonoU  for  the  eonnnlenee  of 
eensUttuBts  rstumlng  from  China,  Japan,  and  India. 

They  also  nndertafce  the  Agency  of  constltoenta  con- 
■ected  with  the  fast,  sod  receive  for  safe  cnstody 
Indian  and  other  Oeremment  Secarttles,  drawing  Is- 
tarast  and  Dividend*  on  the  same  as  they  fall  due. 

Bhenholdsn  havlag  their  sharas  on  the  London 
liglelss  nesHe  their  dividends  at  the  Oxed  rate  of 
4a  Cd  fee  dnilar.  IHvidsode  are  payable  In  London  in 
Afffland  Odaher  on  raoript  of  the  advloe  of  meeting 
to  Heat  Kang.  hald  la  Fahaiary  and  Aaguet. 


0 
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1  BANK 

r«__  by  I:  ■.  30ih  Aognst,  IWI. 

JafHal,  (l.bJUXiO0.    Reserved  fund,  MO^OOO. 

r'nrrr  or  Dnaemn. 
(  una*  Bhrtli,  Esq. 

John  Blnny  Key,  Esq. 

.       .    Art.'  {  Alexander Maekenale,Eaq. 

MeJer-OeKll  I'tlbau  Uan  |  Laatock  Hahest  Raid.  Eeq. 

Doacaa  JaoM*  Kay.  Ban.    I  M .  Walklnahaw,  F.a<|. 

Cattr  Maaaaa— Charlea  J.  F.  Htnart,  Esq. 

Hea-Maxauxa— Falriek  Camphall,  £•« 

Bavxaaa. 

Benk  of  Enfiawl,  Unloa  Bank  of  London, 

Bank  of  Saeiiaa&,  Lsisdaa. 

The  Cnrportlioa  (nat  Draft*,  and   BsgWIsta  er 

■  H>«hl*  at  Beabay,  Calealta,  Cnlsmbo, 

ixiang,  Kaady,  Madraa,  MaarHtaa,  HeU 

'     tit-de^inU*.  BhaiMhal,  ■h>c«p«f«,  »Tdney, 

aed  Totohaoia,  on  lara*  which  may  b«  ascarlalnad  at 

Ihsir  (Mka    They  llao  laaa*  Ctnalar  Xota*  far  the 

•ae  e(  tmeUara  by  Ike  Overland  rant*. 


I 'y  andertaka  theagency  of  Mutlaaaaaa 

^  the  pnrchaaa  and  aal*  ef  Indian  nadallMra 


Olvl 


Hid*,  Pi 
taaais  bet' 


caModir 
,  Pay.Fc 


*(  the  aaaM^Iha 


tt  n- 


"n..«  i^,  ..r««  Depoalta  of  <100  and  afward*  for 
•raa  for  which  may  be  aacertaliHd 
etrOflIc*. 
rcmri.  ifiul     Bafdaji,  10  HI. 


Thiia«ai  sila  *t**et,t  *nlM,  il7». 


MOSCOW 


COMMERCIAL 
BANK. 


(TORGOWOI) 


AUTHORISED    CAPITAIi,    6,000,000    ROUBLES,    SILVER. 

PAID-UP      CAPITAL,     4,000,000     ROUBLES,     SILVER. 


A  BRANCH  of  this  ESTABLISHMENT  has  been  opened  at  ODESSA  on  the  17/29 
March,  1873. 

All  DOCUMENTS  ISSUED  by  this  BRANCH,  in  order  to  obtam  validity,  mnst  bear 
the  Sigiutnrea  of  two  Members  of  the  Board  of  Directors. 


T)ANK  OF   CALTFOlimA.— THE 

1)    ORIENTAL  BANK    CORPORATION  are  pre- 

gftred  to  ]Mti«I>rafti  atii^ht  on  the  Bank  of  California 
an  Francisco,  the  tarmi  for  whlob  may  beaieertained 
at  their  office. 
Threadneedle  street.  1872. 

THE  BANK  OF  BRITISH  NORTH 

J.  AMERICA— Incorporated  by  Royal  Charter; 
Paid-up  Capital,  One  Million  Sterling— GRANTS 
LETTERS  of  CREDET  on  lU  Branches  in  the  Pro- 
vinces of  Quebec,  Ontario,  Nova  Scotia,  New  Brans- 
wick,  and  British  Columbia  (Dominion  of  Cana^la) ; 
and  Its  Agents  In  New  York  and  San  Francisco,  pay- 
able on  presentation,  free  of  charge. 

Also  purchaBes  or  forwards  for  collection  Bills  on 
America  and  Coupons  for  dividends  on  American 
Stocks,  and  undertakes  the  purchase  and  sale  of  stock 
and  other  money  bu-iness  in  the  British  provinces  and 
the  United  Sules.— By  order  of  the  Court, 

R,  \V.  BRADFORD,  SecreUrj-. 

124  Bishopsgate  street  Within.  E.C. 


THE    LONDON     AND    SOUTH 

1  AFRICAN  BANK. 

Incorporated  by  Royal  Charter,  1860. 
Paid-up  Capital,  £400.000 
Issues  Tetters  of  Credit  and  Drafts  on  its  Branches 
at  the  undermentioned  places,  viz.:— 

Port  Elisabeth.  I         Cape  Town. 

Graham's  Town.  |         D'Urban  (Natalj. 

Bills  negotiated  and  sent  for  collection,  and  all  bank- 
log  business  transacted. 

Interest  (payable  half-yearly)  allowed  on  deposits, 
the  rates  for  which  may  be  known  on  application  at  the 
Head  Office,  10  King  WUliam  street,  London,  E.C.— 
By  order  of  the  Court, 

WILLIAM  MORRIS  JAMES,  General  Manager. 

XTATIONAL   BANK    OF    INDIA 

il  (Limited). 

Hbxd  OmcB — 80  King  WlMlam  street,  London. 

Bank  of  England,  National  I^rovinclal  Bank  of  England. 
NaUonal  Hank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  collect  Bills  of 
Exchange  payaUe  at  Bombay.  Calcatta,  Madras,  Kur- 
racbee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  aMsrtaincdat  thelf  Office. 

Tbey  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities,  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  tbey 
become  doe.  Tbey  also  collect  pay  uid  pensions,  aad 
generally  transact  every  descrlptliHi  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twslre  months',  six  months',  and  fourteen 
days'  notice. 


HANSEATIC 

' '  II. 

I  'ability  AcU  for 

-  1307. 


T  ONDON     AND 
xj  nAS' 

Incorporated  undor 

Englai. :.  .    ._  - 


BoAis  or  DiBicTOas. 

O.  W.  Kgmoiit  Bieber,  Eaq.  (Mcairs  Bl«b«r  and  Co.), 
London. 

Wm.  Cotum  CnrtU,  Ead.  CKauri  Robarta,  Lobbock, 
and  Co.h  London. 

Nam  Mendel,  Em}.,  MancbaatM-. 

Fraada  H.  WIgram,  K«).i  *7  Brjpanaton  aqnire,  London. 

Aacnatua  Watunbaih,  taq.  (of  the  lata  flrm  of  Watt  en- 
bach,  Hallneri,  and  Co.,  Calcutta  and  London) 
London. 

lU-M  J>iri'<  wi|:nni,  Eaq.  (Maun  Bobert  Banaonand 

Ir 


Eaq.  (Maam  Pradarick  Tonle  and 

'  Meaan  L.  E.  Amiinck  and  Co., 

.   ,.  .Mcaara  Emlia  Nolling  and  Co.), 


L.  k.  Ai 

New  1 
EmlU  .N  „ 

HamkrarK. 
A.  I*.  O'Swald,  Eaq.  (Maaara  Wm.  O'SwaU  and  Co.), 

liamborr, 
K.  F.  BUrriiinK,  Ktq.,  I>.C.L.  lUmburg. 
BUnmoBd  Warburg,  Emu.  (Maain  M.  M.  Warburg  and 

('(I.I.  Il^iiitturir. 

Ti  I  T  \VIII<),llambarg. 

<  '  <'.  Woaiinann),  Uambnig. 

«  ■ 

KUC.lAMk— 1'.  VV.  kiMi,    ....      .1 

l: \  .    I  . 
Tha  Bank  of  Bnglaud. 

Meaan  Hobarla,   Lubbock,   aad   Co,   LoDtard  rtnat, 
London. 


Nollr' 

MKNCI 
Tha  01 


aadabn*d,aa  > 
Tampuiaijf  •  < 


<>t  tbta  Bwk  wU  COM- 
I  <t  Majr,  Un. 

m:   i'iiiir>i>  buiUogaod 


MaaMar. 


BANK     OF    NEW      SOUTH 

JJ  WALES.    EsUbUahod  1817. 

Notice  is  hereby  glyen,  that  at  a  Half-Tesrly  General 
Meeting  of  Proprlators,  held  within  the  head  Banking- 
house  of  the  Corporation  in  Sydney,  on  the  3Clh  April 
last  (yesterday),  a  Dividend  on  the  capital  stock  of  the 
Baiik  waa  declared  at  the  rate  of  15  per  cent,  per  an- 
num for  the  half-year  ended  31st  March  last,  and  that 
the  same  will  be  PAYABLE  at  this  Offl(»  on  and  after 
tlie  8th  inst.,  on  the  capital  stock  standing  on  the  Lon- 
don register.— By  order  of  the  London  Board, 

JOHN  CURRIE,  Secretary. 

No.  64  Old  Broad  street.  London.  May  1, 1873, 


THE      DIRECTORS     OP      THE 

J-  E.\0LI8H  BANK  OF  RIO  DE  JANEIRO 
(Limited)  have  resolved  to  recommend  at  the  euaoiug 
General  Meeting  of  the  Company  a  dividend  of  12s  per 
share,  making,  with  the  dividend  on  account  of  8s  per 
share  paid  In  l>econiber  last,  a  division  of  profits  for  the 
year  equal  to  10  per  cent,  tree  of  income  ui,  and  the 
Directors  will  further  recommend  a  retuni  to  the  share- 
holders of  ea  per  share  out  of  the  sums  reserved  in 
previous  years  to  a  eat  tha  depreclat  on  of  capital 
caused  by  the  fluctuajiona  in  exchange  In  BrazlL 


j^NGLO-HUNGAEIAN      BANK. 

Paid-up  Capital,  8,000,000  of  Florins  Anstriaa  Curreney. 

Letters  of  Credit  issued  on  VIENNA,  PESTH,  and 
the  principal  places  of  the  continent  to  amounts  of  £6 
and  upwards.  Money  returned  free  of  charge  if  not 
used. 

Bills  on  Austro-Hungary  and  other   parts  of   tha 
continent  collected.    Money  received  on  depofit.    For 
terms,  apply  at  the  Offices,  48  Lombard  street. 
E.  LENTZ,)  „ 
P.  BROE,  I  *'^''n"». 

40  Lombard  street,  Lnndon,  B.C.,  89th  April,  1873. 


POMMERCIAL  BANK  OE    THE 

V  RIVER  PLATE    (Limited). 

Hbid  Ojfick— 6  Lombard  street,  E.G. 
Office  Hours,  10  to  4;  Siturdays,  10  to  2. 
Braitchss. 
Buenoa  Ayres.              |               Monte  Video. 
DRAFTS  on  BUENOS  AYRES  and  MONTE  VIDEO 
GRANTED,  BILLS,  COUPONS,  He,  payable   on  the 
KIVKR     PLATE     REPUBLICS,      PURCHASED     or 
COLLECTED. 
Letters  of  Credit  and  Circular  Notes  Issued. 
Toe  purchase  and  sale  of  British  South  American   and 
other  iSecuritles,  and  jenerally  all  Banking  Agencies  in 
business  connected  with  tho  River   Plate  undoruken. 
Money  i«ceived   on    deposit   for  six  inonthv  and   up- 
wards^  CH.  RAPIIAEI.,  Manager. 


J)  E  U  T  S  CB^E     BANK. 

iReglstered  in  Berlin,   tm  a  Limited  Company   under 

I'ruBslan  Law.) 

CAPITAL  SUBSCRIIiKI)  AND  PAID  UP,  15,000,000 

TUALKUS    (*2,26O,0O0.) 

Hbaj>  Orjricx,  ButLiv:— 2k«  Burg  Strasse. 

LoiTDOif  Bamkebs. 
National  Provincial  Bank  of  England. 
Oerman  Bank  of  London  (Llmit4<l). 
LoMDON  BoLiciTOBs— Messrs  FrcshUelds. 

AOBACIBS. 

Hamburg,  Bremen,  Shanghai,  and  Yokohama. 

AOXNTS  IX  NXW   YOBK. 

Messrs  Knoblaugh  and  Llchtensteln. 

Loiri>OK  AoxHCT. 

SO  Old  BkwI  street,  E.r. 

MaHAOsa — O.  IMetsch,  Esq. 

CsTiv  AoooinrruTT— B.  A.  Wahl,  Esq. 

Tke  London  Agency  Is  prepared  to  transact  Prtre  ien 

Banking  Boslness  of  every  deeeriptlon  on  terms  to  be 

asoertalned  at  He  OOn$. 

r<OMPTOIR     D'ESCOMFfE     DB 

V  PARIS. 

Inoorporatad  by  Matlooal  Dacnaa  of  7th  and  Mh  df 
Manta,  lIMg,  and  by  Imparlal  Dacnaa  ofXRbof  July, 
IMh  and  «lat  of  Daoambar,  iaa6. 
Kawtaiaad  by  the  Inlamatlonal  OammUam  of 
Mtb  April,  Uei. 

Capital  fuUy  paid  up WUKWMM    „.    3  tOOMO 

franca.  £ 

BMamd  ftind  ., KfiOiutaa   ^      MK^OOO 

U«A»  OmcB— U  Boa  Uargara,  Pari  , 

i'l    Itonbalx, 

'Kgypt). 

n.igon 
1  'jkoham* 


iJIMctaaat— 
Lyons.  Marselllaa,    IbaUa   MuIIi'hh' 


&•• 


•  K  (MciBni) 
.  lioorbon  (Kei 


a 

(Jatiau>. 

LonDOii  BAHaaa. 

Tba  Union  Bank  '.f  I,  >n  Ion. 

Lanxm  Aonacr— Ui  .treat,  E.C. 

HanAoaB—  i 

Tba  London  Acaoay  gr  .  and  Lalton  «l 

CradU,  and  piii  ntiiin  ot  uMunU  UUia  payaUa  at  Ui* 


jnw  A««iey  will  oandiat  bnnklng  bnaloaaa  of  amrj 
danorlpUon  wlib  tba  Continent,  India.  China,  fee,  fcc^ 
tt,,  upon  Mruu  to  ba  aacartalnad  at  tba  OIBoa. 
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THE    BRITISH    AND    FOREIGN    WATER     AND    GAS    WORKS    COMPANT,    LIMITED, 

Al!i:    PHKIURKD    TO    UKCEIVK    APPLICATIONS    FOR   AN 

Issue  Of  12.500  A  7  per  Cent.  PREFERRED   Shares  of  £20  each,  with  FURTHER  PARTICIPATION  in 

PROFITS,   as  hereinafter  referred  to, 

OF    TUB 

BEYEOUT  WATER  WORKS  COMPANY,  LIMITED. 


Interesl  for  tliree  ye«r«,  caloulatliift  two  yearj,  for  coiistniclior.  ar.it  one  year  be;  onl, 

at  the  rate  of  7  per  cenl.  per  anim  ii,  Iroin  tile  dates  o^f  pojme.it  or  eacti  insiai- 

ment,  is  guaranieeil  by  the  Uritisli  and  Foi«ign  Wacr  a!u?-G«  ^N  orks  Company, 

Limited,  and  will  b«  payable  hall-yearly  at  their  OlH«s,  ISartliolomew  House,  t.l^. 

Datcsof  Piivment:— £3pcr  shore  pairabi!  on  application,  £3  ditto  on  allotment, 

£5  ditto  on  2011  June,  1873,  £6  ditto  on  20;h  September,  1373,  *5  ditto  on  auta 

December,  1873— £20. 

With  option  of  payiag  the  whole  of  the  instalments  in  one  payment  on  allotment. 

riKF.CTOR3. 
W.  P.  Andrew.  Esq^  Chairman  of  the  Sciiidc.  Pu'  jaub,  and  Delhi  Railway. 
'  T.  Cabnn  M.  Ksq.,  Director  of  the  Grand  Junction   and  of   the  SouthwarK  and 
Vauxtmll  Water  Companies.  *  .u    o     *,. 

l!dward  Ea-ton,  Esq.,   C.fc.   (Messrs   Eastons  and  Anderson,  Lessees  ef  the  houtn 

E'Sex  Wnter  Worlts).  .    ,    ,     _ 

r.  E.  Howe,  Esq.,  Director  of  the  British  and  Foreign  Water  and  Gas  Works  Company 

(Limittd).  „  .    .,   ,, 

C.  W.  Sol■.^™ben,  Esq.,  Diroetor  of  II 'Odessa  Water  Works  Company  (Limited). 
\.lO'.phus  W.  Yoong,  Esq.,  M.P.,  Director  of  the  Lambeth  Water  Works  Company. 
LOCAL  DIRECTOR. 
J.  J.  Tabet,  E«ij.  (of  Messrs  J.  Tabet  and  Sons),  Bankers,  4«.,  Beyrout, 

ENGINEERS. 
Messrs  Jcicpli  Quick  and  Son,  M.  Inst.  C.E.,  29  Great  George  street,  Westminster. 

SOLICITORS. 
Messrs  Nash,  Field,  and  Layton,  Suffolk  lane.  Cannon  street,  E.G. 

BANKERS. 
Messrs  Glj  n,  M  i  Is.  Currie.  auu  Co,  67  Lombard  street,  E.O. 
Impeiial  Ottoman  Bank,  Beyrout. 

AtTDITORS. 
W.  T.  Western,  Fsq.  (Messrs  Wftodhead  and  Co.) 
Messrs  Moore  and  Waliis,  3  Crosby  square,  E.C,  Poblle  Accountants. 

SECRETARY  (rao  tkm.)— The  Hon.  R.  B.  Best. 

1  EMPORAKV  OFFICES— BARTHOLOMEW  HOUSE. 

rRUSPECTUS. 
The  Company  has  been  established  for  the  putposs  of  taking  up  and  dcvclopine  a 
nluable  concession  granted  by  tue  Municipality  of  Beyrout  and  confirmed  by  the 
•ult.in's  firman,  for  the  supply  ()f  water  to  the  town  and  environs  of  Beyrout  for  a 
erni  of  fbity  years,  for  domestic  and  municipal  consumption,  and  also  for  purposes  of 
Trigdtion. 

Thi*  town  is  tlie  most  thriving  on  the  Syrian  coast  of  the  Mediterranean.  Th* 
^o.u'atlori.  wfilob  about  twenty  years  ago  amounted  to  trom  6,000  to  10,000  inhabit" 
mis.  is  now  e.>tin»tea  at  100,000,  and  la  very  rapidly  increasing  in  numbers,  wealth' 
ind  g.  neral  prosperity. 

Tiic  ptQdisallty  of  Eastf  m  habits,  as  regards  the  use  of  water  in  those  cities  where 
:t  can  n6>>Uained.  is  a  matier'tt  notoriety,  it  being  used  not  only  for  ordinary  pur- 
ixises,  Bnt  *n  T«w  large  quantlt'.oa  for  purposes  of  leliglon  and  luxury.  The  popula- 
•ioh  at  (ri'5«Tit  spi'iuto  about  £120,000  for  Water  of  Infcri/ir  quality,  brought  in  from  a 
listanre  on  the  backs  ol  Aotikeys,  anU  it  looks  forward  with  eagerness  to  tlio  prospect 
•'fun  onlimitel  supply  from  ttie  cdcbratod  stream  called  the  Nahr-el-Kelb,  which 
issues  from  tt-e  heignla  of  Ihe  Lebanon. 

Th;  W  a'.er  Comoanles  of  Aleinndria  and  Cairo  are  In  a  high  state  of  prosperity. 
The  aliiree  of  ttie  latter  Cumpaiiy  are  at  a  high  piemipm,-  whilst  the  former 
lias  fa^n  purchased  by'  the  Viceroy  at  a  considerable  advance  over  the  issue  price 
A  ita  ftiikres. 

The  M-aicr  rlehts.  which  form  the  basis  of  the  supply,  have  been  a  matter  of  nego- 
ti-tlon  lor  many  > ear?  with  the  Turkish  authorities  and  t^^e  religlnus  communities 
of  the  bsbaiion.*  Tli»y  have  no*  been  secured  to  this  undertalcing,  and  all  vested  in. 
torvsts  foaiiem  h^Ye  t^n  bcugtlt  up  ;  they  have  become  the  absolute  rroperty  of  the 
oonoessSonaircu  and  wUi  be  included  in  the  transffr  to  the  Comi^any.  Tlie  concession, 
CO  iftrracd  as  U>  Is  by  Imfierial  firman,  confers  on  the  Company  an  inviolable  title. 

TUfr  Municipailty  f^f  Beyrout  have.re:ognised  tiie  importance  of  an  abundant  supply 
111  wjlirlo  .lieir  city,  ana  have  granted  a  liberal  scale  of  rates,  but  have  stipulated 
tl*)t  i  sii|:m;>  tliaU  be  reserved,  for  purely  inuniclpnl  purposes,  to  the  extent  of 
'JSCOOO  lltne's  per  diem,  for  wlllcli  they  will  pay  at  tlie  authorised  tariff. 

Tlie  cipUal  of 'the  Company,  as  authorised  by  the  Imperial  Gov  rnment  atCor* 
stnntlnopic,  is  OOOOflOO,  In  £:i.5.0UO  shares  o(  £'.;o  each.  But,  in  order  to  nlTord  the 
.Sha-eholilcre  il^  fuHest 'poastb'e  benvflt  from  the -artje  returns  an  tcipaleii,  it  las 
«t.  liecidod  w  i»su«  onlv  JiOOjXX),  In  20,000  slwres.  Of  these,  12,601)  shtrea,  to  which 
*  preferenMal  Jivuleiui  of  7  iter  cent, is  attached,  are  ium  oflured  for  public  subscrip. 
lion.  The  remainii.g  7,fitN»  s^iiures,  to  wtaidh  no  prfleronce  is  triven,  will  be  issueti  as 
part  payment  to  the  CuACtiSsioiuiIre  and  Contracrors.  The  Contractors  have  further 
ifWWwT  to  t^  payment  lu  llon4s  to  the  ext  i>t  of  f-IS^OOO  out  of  a  total  sum  of 
eiXfiSO,  V>  be  created  at  llie  A'st  mee  hig  of  Hlnrr,ni<dd>  rs.  The  Bonds  will  bear  in- 
terest at  £^  rsr  cent,  per  aniwm.  commencing  only  ff-om  the  complcflon  of  the 
Works,  and  charged  on  tlw  rcvemies  of  tiie  Company. 

The  Engineer*"  plans  provide  'or  tho  construction  of  tho  Water  Works  on  a 
■umcienlly  largo  scale  to  afford  a  daily  supply  of  (i,000,0(IO  gaiiona.  The  cxiating 
i^et^uiremcQts  for  houaofaold  and  public  parpoaes,  and  for  Irrigating  the  Intervening 
bstrirts  between  the  soarcea  anti  the  town,  and  for  suoplyiug  tho  silk  farms  which 
at>nund  In  tiie  Immadlata  n«lgllbourbood, — Beyrout.  being  one  uf  the  nio.st  important 
tlHt  ceiicres  of  tha  Medltorraneaa, — will  secure  to  tbe  Company  sin  iniuiodiatu  and 
r»ptt»>'.incre«ting  revcnne. 

^  Ar.mngementH  have  ^^iwq.mads,  and  contracta  entered  Into  on  behalf  of  the 
f".<mil«n--.  rjr  rtio  acq'uirellMnt  of  the  Ooncessian  and  watef  rights,  as  well  aa  for 
"*^oon„»m(>tion  of  the'eoUr«  series  of  works,  including  all  preliminary  expenses 
"ilLiS'^™*'  *"''''*  oonatmotlou  ai  tha  rate  of  7  per  com.  per  annum,  on  terms 
wnnhi  Mie  capital  of  Che  Company,  ampie  margin  being  left  In  tbe  bands  of  the 
w"rt.1i"^  *°  def  ra»  Ihe  expenses  of  anglnMrlnit,  admlnistnttlon  during  construction, 
S5  "'"'*'•  '"•    ""*"  work*  are  to  b«  completed  oudor  heavy  penalties  within 


onSluLy^i*?  .^wwnptlon.'  from  tho  time  wh«m  tbe  works  como  Into  full 
"K^Sm iSui of  tt*o^' **'**  *  ^^^  revenue  lufflclont  to  pay  16  per oeat  on 

»JSl^IJ?^JlJJ*,2??P*°y  '^n  »»  wperlnteoded  by  »  Board  connlntlnR  of 
C^ntn^&m*  of  ib«S^  ^^        »Mi*«omeDt  of  some  of  tbe  most  suoceMlul  Water 

audtM.  Wee  'ti^rf?^  SiJ?  y**^  known.  alwRvs  command  a  hlifh  price  on  the 


ne«  :«Miy  eoaaM«r«a 


cvMeia^  lu  v«iML 


of  tho  mo<<t  boffd-^a  iuTevtmeota  of  the  day. 
In  prloe,  atihonsb  oooaUoUy  and  iteadlly  In- 


The  largo  premiums  commanded  by  the  sharea  of  Water  Companies  afford 
evideuce  uf  this  fact,  as  will  be  seen  by  the  following  table : — 

Original  Price         Present 
of  Shftres.      ^ullinp;  Price. 

Amsterriam  Water  Works... Ordinarj'  Shares  £20  £^i) 

Berlin  Water  Works —  10  18 

Chelsea         —  —  100  118 

East  London  Water  Works...  —  100  121 

(jrand  Junction        —  ...  —  60  82 

Wost  Middlesex        —  ...  —  61  US 

Lambeth  Water  Works    —  100 120 

Kent  —  —  100  120 

Portsmouth       —  —  10  Hij 

Bristol  —  —  25  W 

Paisley  —  —  10  16 

Odessa  —  —  20  22J 

The  British  and  Foreign  Water  and  Ga3  Company,  Ap.,  l*efore  inviting  subscrip- 
tions to  this  undertaking,  have  satlsUed  themselves  by  Kpecial  reports  of  their  own 
Engineers  and  others,  foundod  upou  a  local  and  exhaustive  iuvesCigutiou.  of  tho 
accuracy  of  tbe  above  statements,  and  of  the  feasibility  of  completing  tho  Work.s 
within  the  specitled  time.  An  abstract  of  such  reports,  together  \vlth  iw  Statement 
of  H.M.  Consul-Generul  in  Syria;  Sl.^inorials  eignetl  by  tho  notaltles  of  ihe  town, 
the  origiuHl  concession,  and  contvacii  and  CQpie»o7  the  "Memorandum  and  Articles 
of  Association,  and  other  docnmentary  evMetice  bearing  upon  the  subject,  may  be 
seen  at  the  ofBccs  of  the  Solicitors  to  the  Company.  A  summary  of  the  report  of 
Messrs.  Quick  and  Son.  tho.  Engineers  is  also  annexed. 

The  total  sum  payable  by  the  Company  for  the  expenses  of  issue,  Inclu.ling  legal 
expenses  and  tDe  cost  of  advertising,  is.  by  agreement  with  the  BritLsh  and  Foreign 
Water  aad  Gas  Company,  Limited,  tlxed  at  o^e  per  cent,  on  the  authorised  capital. 
In  view  of  the  large  interest  of  the  Concessionaire  and  Contractors  in  thfl 
deferred  shares,  arrangemeuts  have  been  made  under  whicBT  the  expenses,  of 
management  in  England,  including  the  Directors'  fees,  will  not  exceed  £2,150 
per  annum. 

Tho  Interest  will  be  payable  half-yearly,  on  1st  April  and  1st  October  in  each 
year.    The  first  poyment  will  be  made  Ist  October,  1873. 

Failure  to  pay  any  instalments  at  the  due  date  will  render  all  previous  payments 
liable  to  forfeiture. 

Should  any  applicant  receive  no  allotment,  the  deposit  paid  will  be  returned 
forthwith  without  deductions;  and  should  a  smaller  amouu»'be  allotted  than  that 
applied  for,  the  balance  paid  on  application  will  be  applied  towards  payment  of  the 
amount  payable  on  allotment. 

Application  for  Shares  most  be  made  on  the  Fona  annexed,  accompanied  by 
(he  deposit  of  £2  per  Share. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  omces  of  the 
SoHcitors,  Messrs.  Nash,  Field,  and  Layton,  Suffolk  Lane.  Cannon  Strt'oi,  E.C- : 
of  Messrs.  Baxter,  Kose,  Norton,  and  Co.,  Solicitors  to  tho  British  and  Foreign 
Water  and  Gas  Company  (Limited),  6  Victoria  Street.  Westmiustor  ;  of  MosBrs. 
Glyn,  Mills,  Currie,  and  Co.,  67  Lombard  Street,  E.C. ;  and  at  the  ofllccs,  BaMholo- 
mew  House,  E.C. — By  order  of  the  Board  of  Directors, 

W.  P.  ANDREW,  Chairman. 
The  following  Contracts  have   been    entered    into   by  or  on  behalf  of  the 
Company: — 

1.  Contract,  dated  the  9th  April,-J873,  between  Th(5ophiIe  Thdvenln.  of  the  one 
part,  and  Itobert  Kainey  Best,  on  behalf  of  the  Company,  of  the  other  part,  for  the 
sale  to  tho  Company  of  the  Concession  and  of  the  water  rights  for  the  supply  of 
water  to  the  City  of  Beyrout. 

2.  Contract,  dated  tiie  JOth  April.  1873^  ^between  the  said  E.  R.  Beat,  on  behalf  of 
the  Company,  of  tho  one  pari;  and  T.  M&cneill  and  Company,  of  2  Great  George 
Street,  Westminster,  ContraCtcmj,  of  tbe  other  part,  for  the  construction  of  (ho  worka 


Extracts  from  the  Report  of  Mbssrs.  Joskph  Quick  and  Son,  C.E,  to  thb 

Directors  of  xuk  British  and  Foreign  Water  and  Gas  Works  Company 

(Limited). 

"There  is  at  this  moment  a  great  dearth  of  vrater  of  good  quality  (n  Beyrout. 
and  tho  springs  and  sources  of  wafer  which  have  been  purchased  by  tho  Coiiccs- 
aionaire  are  sufficient  to  affootJ  an  amplo  supply  of  watfer  of  good  quality,  both  pre- 
sent and  prospective,  fbT  ail  fho  requirements  of  the  town  and  for  irrigation  pur- 
poses. The  necessary  works  both  foi  water  supply anOTTrrigat ion  can  be  t  ciupU'lcd 
within  18  mouths  from  the  tfmd  of  thetr  cojpttiencemetft,  and  at  a  cnmnaralively 
moderate  cost,  taking  into  consideration  ihe  large  quantity  of  watci  wmch  th'^y 
wiii  be^rtcsignod.  to  supply  in  consequence  of  tho  great  domand  aiUicipait'd.  In 
consequence  of  the  want  of  water  In  the  town,  and  tbe  protH^Iity  df  Easioi'n  habiiN. 
a.'i  regards  its  use  in  those  eilies  whe.-Sfli^can  be  oblainefl,  tho  consuni|Uion  of  water 
at  the  tariff  named  in  'ImCaucoMsion  wij.  probably  produc'?  a  not  rovoouo  of  at 
least  from  £4tX01HJ  tu  £,iU,O0ii  m^rannuin  wlmin  a  year  after  the  ctinmlotion  of  ihe 
works.  Thls-is.  however,  <■!  ^n>-a8fl«niOtimi  tliat  only  ono-hidf  of  ttie  (puuitity  to 
1)0  iirovided  will  bo  tHibseilbcd  for  oj^  that  .Unio.  It  rtav-falrly  ho  exjx'fted  that 
this  revenue  will  increrryo  \4ty  ruiffdly  from  tho  demanu  'lor  dotncMic  enii  pu'ollo 
Buppiios  atid  for  irrigallQU  piwpojies.  In  conwrrjufftico  of  Wio  copimis  Hiii)(iliM  of 
water  which  have  bcron  tmcirreil  by  th©  |air«:iiu.si!  .jf  miflrt.  Ac.,  water  powor  can  be 
employed  fur  pum])<rng  to  ti.  gwnt  extent.  tbu.-*.W!ducl;jg  tlie  wvrkmg  oxpeufon  toaa 
uuuHually  bm&ll  iier  ceutnge  of  the  Income.  (Generally,  thu  sobeme  Is  u  thoroughly 
bona-fid^  ode,  and  would,  in  our  opiuion,  prow  v^ry  remunerative  to  a  Company 
established  for  carrying  it  out" 

29  Great  Goorgo  Street,  Westminster,  Febrnary  25th,  1870. 

Issue  of  12JW0  "  A  "  7  per  cent.  Preferred  Shares  of  £20  each,  with  further 
Participation  U\  Prollts,  as  referred  to  In  Prospoottift  of  tho 

BEYROUT    WATERWORKS     OOMl'A^^ir.    LIMITED. 
Form  of  Application  (to  be  rolataeci  ^y  tho  Bsnlrors). 
To  tho  Dir«ctoni  of  the  Bktrout  Water  Works  t'oiiri.~iY.  Limltod.  London. 
Gentlenien,.— Having  i>aid  to  your  crodH,  at  your  Bankers  Slp-'^sra.  Glyn.  MillA 
Currio,  and  Oo„  tl|o  Hum  of  Poumts,  Ixuiig  £a  ner  Slmn\  on 

"  A  "  7  per  cent.  Pi:«ferrofl  iShareR  of  the  Boyiwit  Wator  Works  cXMnpan\',  Lf niito;!, 
of  £20  each,  1  roqiwHt  you  to  allot  mo  that  minrtjor  of  Sfmivs  :  and  t  hi-reby  agriw 
to  accept  tbe  Hame,  or  any  Hnialicr  miiubor  that  uiay  IVv  .iMoltail  to  me,  Kubjoct  to 
the  provlaioiia  of  t^  Mcmorainlum  uiKl  Arl»c^.04  uf  Associaliun,  and  acoordieg  to 
the  ternu  of  tbe  nvspectus,  ilatod  'J.'>ni  April.  1879. 

Nmne  (in  full) „„...... 

AddretiH    

Profeeaion  or  (>cctip*tlon ».. 

Dale „ 187». 

Signature „ ^.y,... 

(If  the  Applicant  desires  to  pay  up  In  fullon  allotment,  Ihe  foilowtog  must  Iw  itl|{;i«l.i 
I  wivh  to  pay  up  In  full  on  Allotment,  entitling  mo  to  intarsat  on  tho  full  ainoont 
of  the  Sharea  from  tbe  data  of  patment. 

Signature m» 
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THE  RISE  IN  THE  BANK  RATE  OF  DISCOUNT. 

The  payment  of  the  French  indemnity  has  produced  its 
usual  monetary  effect.  It  has  raised  the  value  of  money. 
During  the  last  fortnight  alone,  France  has  paid  Germany 
10,000,000/,  and  the  wonder  is,  not  that  such  large  payments 
should  somewhat  disturb  the  money  markets  of  Europe,  but  that 
they  should  disturb  them  so  little.  Every  important  transfer 
of  money  from  hand  to  hand  in  Lombard  street,  as  we  know 
by  every  day's  experience,  tends  to  make  money  dearer ; 
and  it  shows  how  refined  and  how  effectual  are  our  modern 
methods  that  they  can  so  easily  adapt  themselves  to  a 
transaction  which  its  magnitude  makes  new  in  the  world, 
and  that  they  can  adjust  it  so  completely. 

There  has  been  the  usual  dearness  of  money  in  Germany 
at  the  time  of  the  large  French  payments,  which  at  first 
seems  so  strange.  But  the  money,  in  fact,  goes  to  the 
Government  and  not  to  the  money  market.  In  many  cases, 
even,  money  is  called  in  from  the  general  market,  since  part 
of  the  indemnity  is  paid  by  bills  on  Germany,  and  if  the 
proceeds  of  these  are  called  into  the  Treasury,  and  left  there, 
the  open  market  is  proportionately  weakened. 

As  the  value  of  money  was  rising  everywhere  around  tbem, 
and  as  the  demands  on  them  for  discount  were  heavy,  the 
Bank  directors  had  no  choice  but  to  raise  their  rate  of  dis- 
count. Their  reserve  will  not  bear  reduction,  and  if  they 
allowed  money  to  become  seriously,  and,  for  any  time,  dearer 
on  the  Continent  than  here,  there  would  soon  be  a  demand 
upon  it.  As  our  readers  are  well  aware,  we  already  think  the 
reserve  somewhat  too  low ;  if  a  sudden  demand  for  bullion 
of  the  least  magnitude  should  arise  from  any  quarter,  the 
Bank  would  have  to  run  their  rate  up  very  rapidly.  We  own 
that  we  prefer  a  policy  which  maintains  a  larger  reserve  and 
does  not  need  so  rapidly  to  advarce  the  rate  of  discount. 


THE  LORD  CHANCELLOR'S  BILL  AS  TO  LAND 
TRANSFER. 
The  brief  exposition  which  Lord  Selborne  gave  in  the  House 
of  Lords  of  the  Land  Transfer  Bill  which  he  proposed  to 
them,  gives  a  very  inadequate  idea  of  its  real  force  and  pur- 
port. When  the  Bill  is  itself  carefully  examined,  it  will  be 
found,  we  think,  to  be  by  far  the  most  careful  and  by  far  the 
most  feasible  mode  ever  yet  suggested  of  dealing  with  this 
complex  and  difiiculb  subjoct. 

The  reason  why  in  England  there  is  much  difficulty  in 
establishing  a  Court  of  Register  for  the  transfer  of  landed 
property  is  very  plain.  In  a  new  country  there  is  scarcely 
any  difficulty.  In  the  Australian  colonies,  for  example.  A,  B, 
C,  and  D  have  just  obtained  their  land  from  the  Government ; 
that  Government  has  given  them  a  perfect  and  indefeasible 
title;  they  have  hardly  bad  tiae  to  encumber  it  or  to 
settle  it  on  their  families,  or  to  make,  by  will,  complicated  dis- 
positions. Many  exceptions  may  indeed  bo  discovered,  but 
speaking  generally  the  ownership  of  land  in  all  new  countries 
is  simple  :  it  is  the  uncontrolled  ownership  of  a  single  person, 
whose  title  no  one  questions.  And  naturally,  therefore,  in 
such  countries  there  is  no  difficulty  in  establishing  a  registry 
of  title.  The  owner  gains  by  it,  for  his  plain  and  simple 
title  ii  easily  recognised ;  there  is  no  ditBcuIty  in  giving 
bim  an  incontrovertible  power  of  sale,  which  be  can 
convey  intact  to  a  purchaser.  The  selUr  and  the  buyer 
of  property  are  both  therefore  groat  gainers  ;  no  one  suffers, 
and  th»  feoliog  of  the  whole  community  favours  the  proposal. 
But  in  an  old  coantrjr  like  England  every   particular  of  this 
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delineation  is  reverted.  Land  is  not  usually  held  here  by 
one  person  according  to  a  simple  title,  but  by  many  persons 
according  to  a  single  title.  If  a  real  Doomsday  book,  as 
Lord  Derby  has  suggested,  were  compiled  for  our  present 
England,  it  would  be  a  far  more  complex  work  in  its  items 
and  entries  than  the  book  of  the  Conqueror.  In  his  time 
there  was  always  at  least  some  persons  to  be  fixed  on  who  were 
to  do  definite  military  service  for  the  land,  and  who  had 
accordingly  a  plain  tenure — a  tenure  plain  to  themselves.  But 
among  the  present  owners  of  property  only  a  few  probably 
could  tell  what  their  interest  in  the  land  put  down  to  them 
precisely  is  ;  they  would  have  to  read  title  deeds  to  gain  the 
information,  and  would  have  to  refer  to  solicitors  to  explain 
those  deeds.  Land  in  this  country  is  the  subject  of  a  complex 
system  of  mortgage,  and  a  still  more  complex  system  of 
family  settlement;  and  in  consequence  the  ownership  of 
many,  if  not  most,  landed  properties  takes  half  a  page  of  print 
to  describe  it.  The  land  goes,  suppose,  first  to  A  for  life,  then  to 
B  as  tenant  in  tail,  then  to  C  in  remainder,  and  then  to 
other  similar  estates  in  succession.  And  in  a  country 
where  land  is  so  owned  it  is  no  easy  matter  to  establish  a 
register  of  title.  First,  the  effect  of  all  this  complexity  is  to 
cause  a  great  uncertainty ;  no  landowner  is  at  all  anxious  to 
publish  the  title  to  his  land  at  Charing-cross,  and  the  first 
efiFect  of  a  registration  is  so  to  publish  it.  Secondly,  what  are 
yon  to  register  ?  It  is  easy  to  say  in  a  book  that  A  B  has  a 
fee  simple — an  absolute  interest  and  complete  control  over 
the  property  ;  but  it  is  not  easy  to  say  what  is  the  precise 
effect  of  several  deeds  and  several  settlements,  each  ot  them 
giving  several  different  persons  partial  interests  in  the  pro- 
perty. And  there  is  little  use  in  saying  it  even  if  it  were 
easy,  for  the  sale  of  the  propeity  can  often  only  be  obtained 
by  the  consent  of  all  the  persons  with  these  partial  interests  ; 
and  these  partial  interests  cannot  be  described  in  a  manner 
intelligible  to  any  one  who  has  not  spent  considerable  time  in 
legal  training.  So  that  of  the  two  reasons  for  a  land  register 
commonly  advanced,  neither  in  this  case  is  easily  to  be  gained  ; 
you  cannot  easily  enable  yourself  to  say,  in  a  word,  who  owns 
the  land  ;  and  you  cannot  easily  enable  the  person  so  owning  to 
transfer,  alone  and  without  the  consent  of  others — always 
difficult,  and  often  impossible  to  obtain — the  ownership  of  the 
land  when  he  likes,  to  a  purchaser. 

The  only  law  now  establishing  a  registry  of  land  is  that  of 
Lord  Westbury.  By  it  any  owner  who  chooses  to  apply  can, 
if  the  Court  of  Eegistry  decide  in  his  favour,  at  once  obtain  a 
certificate  that  he  possesses  an  indefeasible  and  perfect  title.  If 
A  B  feels  so  sure  that  his  land  belongs  to  him  that  he  does 
not  mind  having  its  title  fully  sifted  and  scrutinised,  this  Bill 
continues  to  him  all  the  power  which  Lord  Westbury  gave 
him.  But,  as  will  be  suspected  from  what  has  been  said, 
such  owners  are  very  few  ;  hardly  any  one  likes  to  display 
his  title  to  the  public  ;  hardly  any  one  likes  to  go  to  the 
expense  of  answering  all  the  inquiries  which  a  Court  of 
Begistry  ought  to  make,  and  which  the  present  Court  does 
make,  before  it  grants  a  complete  and  indefeasible  title  to  any 
piece  of  property.  The  Court  will  ask  all  the  questions  the 
keenest  conveyancer  in  Lincoln's  Inn  can  ask,  and  will  ask 
them  publicly ;  for,  if  you  fail,  it  is  pretty  sure  to  ooze  out 
that  your  title  to  the  land  which  you  say  is  yours  is  not 
quite  perfect.  For  some  reas'on — no  doubt  a  good  reason — the 
Oonrt  of  Eegistry  declined  to  say  that  it  was  perfect.  An  ap- 
plication at  present  to  the  Court  of  Begistry  may  only  end  in 
proving,  at  the  applicant's  expense,  that  he  has  only  a  bad  title 
to  property  to  which  he  believed  he  had  a  good  title,  and 
in  divulging  the  fact  to  his  neighbours.  This  difficulty, 
not  to  mention  slighter  ones,  has  naturally  rendered  the  appli- 
oanta  under  Lord  Westbury 's  Act  but  few  in  comparison  with 
the  whole  number  of  landowners,  and  has  prevented  it  from 
hftving  any  general  effect  on  the  ordinary  holding  of  English 
land. 

with  this  accumulation  of  complexities  Lord  Selboroe  pro- 
poies  to  deal  as  follows : — 

First — He  not  only  preserves  the  whole  effect  of  Lord 
Westbnry's  Act,  but  enlarges  it.  He  enables  the  registrar  to 
P'*  w  indefeasible  title  on  far  easier  conditions.  Under 
k  u  J  ••*'"*^'»  Act  the  applicant  was  bound  to  prove  that 
he  bad  really  a  •<  good  "  title,  that  is  a  perfect  title,  in  which 
there  was  no  flaw,  and  to  which  ho  one  could  object.  Cut 
l*rd  Belborae  propose,  that  the  applicant  shall  be  certified 
to  liaTe  an  indefeasible  tiUe  if  only  he  can  show  a  "safe 


"  holding  "  title,  and  such  safe  title  is  defined  in  the  following 
clause  :— 

If  th»  registrar,  after  examining  the  title  deeds  and  other  evidence 
produced  in  support  of  any  application  for  the  registration  of  land  with 
a  title  certiBed  as  absolate,  shall  be  of  opinion  that  the  title  thereby 
shown  is  valid  and  good  for  the  purpose  of  holding  the  land  to  which 
the  same  relates,  and  that  the  applicant,  or  persons  entitled  under  the 
same  will  or  settlement,  or  his  or  their  predecessors  in  title,  or  his  or 
their  cestnisque  trust,  has  or  have  been  in  possession,  or  in  receipt  of 
the  profits  of  such  land,  for  a  period  of  not  less  than  twenty  years 
immediately  before  the  date  of  such  application,  and  that  the  title  of 
the  applicant,  or  of  those  through  or  under  whom  ho  claims,  is  derived 
or  has  been  deduced,  either  through  mesne  conveyances  for  valuable 
consideration  or  otharwise  from  some  settlement  or  conveyance  for 
valuable  consideration  made  not  loss  than  twenty  years  before  such 
last-montioned  date  by  some  person  claiming  to  be  entitled  or  em- 
powered to  convey  tho  fee  simple  ef  such  land,  the  registrar  may 
certify  such  title  as  absolute  (that  is  to  fay),  as  good,  without  any 
other  exception  or  reservation  than  those  expressly  mentioned  on  the 
register,  or  in  this  Act. 

Now  we  are  not  prepared  to  say  precisely  what  may  be  the 
exact  legal  effect  of  this.  We  have  given  the  exact  words  of  the 
clause,  because  we  do  not  like  to  be  responsible  for  a  summary 
of  them.  But  without  discussing  niceties  or  raising  difficul- 
ties, these  words  clearly  much  diminish  the  amount  which 
the  applicant  has  to  prove  in  order  to  establish  his  claim  to 
an  indefeasible  title ;  he  will  no  longer  have  to  prove  a 
perfect  title,  or  a  "  sixty  years'  "  title,  but  some  species, 
though  we  are  not  quite  confident  what  species,  of  a 
"  twenty  years'  "  title.  And  this  diminution  of  the  amount 
of  title  to  be  proved  is  rendered  more  important  because 
Lord  Selborne  at  the  same  time  introduces  another  bUl,  by 
which  be  diminishes  the  time  durine  which  persons  out  of 
possession  are  to  be  able  to  claim  their  rights.  As  the  law 
now  stands,  a  person  out  of  possession  must  pursue  his  right 
within  twenty  years  from  the  time  at  which  it  accrues  to 
him,  but  Lord  Selborne  proposes  to  reduce  the  time  to  ten 
years ;  so  that  the  combined  result  of  his  two  bills  is  greatly 
to  strengthen  the  legal  efficacy  of  continued  possession, 
and  greatly  to  diminish  the  difficulty  of  obtaining  from  the 
Court  of  Eegistry  a  certificate  of  indefeasible  title. 

And,  besides  these  certificates  of  absolutely  perfect  title, 
the  Eegistrar  is  empowered  to  issue  what  are  to  be  called  limited 
certificates — that  is  to  say,  an  applicant  may  begin  his  title 
where  he  pleases,  and  can  obtain  a  certificate  that  from  that 
time  forward  he  has  a  good  title  ;  and  this  provision  will  be 
ot  great  practical  value,  because  most  of  the  great  difficulties 
in  titles  to  land  relate  to  old  matters  which  cannot  be  cleared 
up ;  and  a  registered  certificate  that,  from  such  and  such  a 
period,  the  title  of  the  applicant  is  good  will,  in  a  few  years,  ' 
by  mere  efflux  of  time,  be  almost  equivalent  to  a  certificate  , 
that  he  has  a  good  title  absolutely.  j 

But,  secondly,  Lord  Selborne  goes  farther,  and  permits  the 
registry  of  li/ioertified  titles.  This  is  in  compliance  with  the 
recommendation  of  the  Commission  of  1868  (of  which  Mr  ; 
Lowe  was  an  important  member).  This  Commission  recom- 
mended that  a  man  should  be  able  to  register  any  sort  c  f  title 
to  land  "  for  what  it  was  worth  ;"  and  then,  though  the  title 
was  not  worth  much  at  first,  it  would  stay  on  the  register  and 
gradually  be  worth  more  and  more  as  time  went  on.  This 
recommendation  is  embodied  by  Lord  Selborne  in  the  follow- 
ing clause  :— 

Upon  the  receipt  of  an  application  for  registration  only,  without  s 
cortitied  title,  tho  registrar  shall  satisfy  himself,  by  such  evidence  as  h«  \ 
may  think  expedient,  that  tho  applicant  is  prima  facie  entitled  to  the 
land  for  tho  estate  and  interest  claimed  by  him,  and  that  the  applicant, 
or  some  person  entitled  to  a  prior  estate  under  the  same  will  or  settle- 
ment, is  by  himself,  or  by  some  person  for  whom  he  is  a  trustee,  in 
possession  or  receipt  of  the  profits  of  such  land;  .ind  if  so  satisfied,  he 
shall  require  tho  applicant  to  give  notice  in  the  prescribed  manner  of 
his  application  to  bo  registered  as  proprietor,  and,  upon  such  requisition 
being  complied  with,  shall  enter  the  applicant  in  tho  register  »s  pro- 
prietor of  the  land  in  respect  of  which  bo  requires  to  be  registered, 
with  notice  of  all  prior  estates,  charges,  luterests,  or  incumbrances 
aifocting  the  land,  and  disclosed  by  the  proprietor,  or  appearing  by  the 
evidence  in  snpport  of  his  title. 

So  that  any  owner  of  land  may  at  once  put  his  title  on  the  i 
register  so  long  as  it  is  a  title  at  all,  and  not  a  mere  asser-  j 
tion,  and  as  time  goes  on  it  will  get  better  and  better,  and 
he  may  have  it  certified,  first  as  indefeasible  from  a  certain  , 
date,  and  at  last  as  altogether  perfect  and  impregnable. 

And  the  importance  of  this  provision  can  only  be  estimated 
in  connection  with  another  which  follows.     After  two  years 
from  the  passing  of  the  Act,  the  registration  of  all  sates  is  to  : 
be  compuUori/.     Now  it  would  have  been  quite  impossible  to 
exact — it  would  have  been  idle  to  propose — this  if  Lord  Sel-  | 
borne  had  required  any  sort  of  adjudication  on  the  title  pre  [ 
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yioas  to  the  sale.     If  he  had   said,    "  After    two   years  from 

"  next  September  no  one  shall  sell  his  land  unless  he  proves  to 

"  to  the  Courts  of  Registry  that  he  has  a  good  title,"  he 

would  have  aroused  an  opposition  powerful  in  argument  and 

I  irresistible  in  influence.     The  seller  would  have  not  unfairly 

said,  '■  I  want  the  money  for  this  land,  and  the  purchaser  is 

"  willing  to  take  the  title  ;  why  may  I  not  have  the  money  ?  " 

The  purchaser  would  have  not  unfairly  said,  "  I  want  the  land, 

I  "  and   I  am  willing  to  take  the  risk  of  the  title  ;  why  may 

"I    not    do    so?"       The    whole    land    trade  would   have 

been  obstructed  and  suspended  by  such  a  provision.     Even 

now   the   enactment  may   be  difficult   to   carry.     The   fear 

of  publicity  on  the  part  of  msmy  landowners  is  very  great. 

But  there  really  is  little  hardship  in  saying,  "  If  you  presume 

"  to  sell,  let  us  see  what  you  are  selling  ;    if  you  are  willing 

"  to  buy,  let  us  see  what  you  are  buying."  In  fact,  almost  all — 

I  nine -tenths  of — the  titles  to  land  are  practically  good — are  such 

I  as  will  enable  the  holders,,  without  disturbance,   to  hold  that 

j  land ;  and  the  holders  of  the  good  nine-tenths  would  gain  by 

registration,  for  their  land  would  sell  better.  Still,  the  holders 

!  of   the  remaining  bad  one-tenth  may  raise  an  outcry  and 

frighten  all  the  othera. 

And  even  this  is  not  all  which  Lord  Selbome  proposes  in 
order  to  extend  "  registration."  He  has  a  further  provision 
almost  as  important  as  any.  Ha  turns  his  Court  of  Registry 
into  an  Encumbered  Estates'  Court.  Ho  enacts  that  there  may 
be  a  judicial  sale  of  laud  on  t'ae  application  of  "any  one 
"  interested  in  such  land,  on  his  proving  to  the  satisfaction  of 
"  the  Court  that  by  reason  of  the  complexity  of  title,  the 
"  number  of  persons  interested,  and  the  amount  of  the  charges, 
"  it  will  be  beneficial  to  the  parties  principally  interested  in 
"  such  land  that  a  sale  should  be  made  by  the  Court."  And 
the  Court  is  to  make  "  inquiries  "  and  act  on  its  discretion. 
If  it  does  sell,  it  is  to  convey  a  perfect  and  indefeasible 
title  to  the  purchaser,  and  to  register  that  title.  To  us 
this  provision  seems  most  admirable,  so  long  as  the  Court  of 
Registry  is  made  a  strong  Court  and  able  to  perform  rightly  a 
function  certainly  delicate.  We  can  imagine  no  greater 
calamity  to  any  family  than  a  confused  and  overburdened 
estate,  where  no  one  knows  what  he  ha?,  where  no  one  is 
content  with  what  he  gets,  where  all  is  managed  by  attorneys 
wboM  costs  swallow  up  much  of  the  income,  where  the  only 
certainty  is  that  at  last  the  Court  of  Chancery  will,  in  theory, 
"  protect,"  and,  in  practice,  "absorb,"  the  whole.  If  Lord 
Selbome  could  only  succeed  in  delivering  such  families  from 
such  estates,  he  would  have  achieved  a  great  land  reform,  even 
if  he  had  done  nothing  else.  But  before  such  a  measure 
becomes  law,  he  must  expect  (and  we  do  not  doubt  does  expect) 
many  difficulties  and  much  resistance. 

Bat  we  shall  be  told,  you  have  not  said  how  Lord  Selbome 
solves  the  great  difEcalty  stated  at  the  beginning  of  your 
article  ;  you  there  said  that  the  title  to  much  of  the  land  in 
England  is  so  complicated  that  it  was  nearly  impossible  to  register 
it,  and  of  almost  no  use,  because  of  its  unintelligibility,  if  you  did 
register  it.  How,  then,  does  Lord  Selbome  solve  that  "  diffi- 
"  colly?"  The  answer  to  this,  however,  requires  too  much 
explanation  to  be  given  in  an  article  already  so  long  as  this, 
and  we  must,  therefore,  reserve  it,  with  some  other  remarks 
on  the  Bill,  till  next  week. 


Exports. 

Four  Months 
A|)riL  EudiuK  April. 

£  e 

21,S43,0«a     83,7:9,000 

21,034,000  78,609,000 


1   309,000  6,110,000 

There  is  no  doubt  from  these  figures  that  "our  trade  is  not 
growing  as  it  did  a  year  ago,  if  it  is  not  absolutely  declining 
in  quantity  of  production.  Putting  the  four  months  together, 
the  increase  of  the  imports  is  only  nominal,  and  considering 
that  a  part  is  due  to  the  enhanced  price  of  breadstuffs  and 
increased  quantity  imported,  there  is  evidence  that  the  imports 
of  the  raw  material  of  manufacture  and  of  articlss  of  general 
consumption  have  declined.  As  regards  the  exports,  the  in- 
crease for  the  month  is  only  U  per  cent.,  against  an  increase 
of  6}  per  cent,  for  the  four  months.  The  increase  is  thus  at 
a  diminishing  rate,  as  is  further  shown  when  we  look  at  the 
last  four  months  in  detail.  The  increase  in  January,  over  the 
corresponding  month  of  last  year,  was  at  the  rate  of  7i  per 
cent.;  in  February,  10  per  cent.;  in  March,  7-8  percent.; 
and  in  April,  as  we  have  just  seen,  it  is  only  1^  per  cent. 

As  we  have  lately  pointed  out,  there  is  now  generally  a 
pretty  close  correspondence  in  the  quantities  and  values  of  the 
exports,  but  there  is  still  a  great  discrepancy  in  the  cases  of 
"  coal  "  and  of  "  iron  and  steel."  The  figures  for  April 
are  as  follows  : — 

COAJ-. 

Quantity.  Value. 

...                                                                      Ions.  ^ 

''     ';2li   ~ 1.147,979     1,»«,886 

~     "'-    - 1,203,989     742.342 


Decrease 


April,  1873- 
—    187* 


68,010    Increase  603,543 

Ibon  ji^D  Steel. 

Quantity.  Value, 

tons.  £ 

297,997     3,862,901 

334,360     3,129,898 


THE  BOARD  OF  TRADE  RETURNS  FOR  APRIL. 
Thi  trad*  returns  for  April  hardly  present  any  novel  features 
r^onparad  with  thoM  which  have  late'.y  been  issued.  The  in- 
craMe  of  exports  continues  to  be  at  a  diminishing  rate,  and, 
although  the  import*  exhibit  a  comparatively  Urge  increase, 
til*  appearances  are  that  this  increaae  is  only  for  the  time, 
awl  that  it  only  oompouatM  a  deeraMo  in  the  previous 
months.  The  exporU  of  iron  and  steel,  and  of  ooal,  continue  to 
prtMot  the  characteristics  of  a  moderate  decneee  of  quantity, 
•ad  a  Urge  iocreaee  of  value. 

The  following  are  the  general  totels  of  imports  and  exports 
for  tlie  month  and  four  months  :— 

.  ^.  FourMMOke 

t 

...  lUkllMSO 


.        Deereaso  36,383    Increase       623,01)3 

J.  here  is  thus  an  increase  of  upwards  of  a  million  in  value 
in  these  two  items  alone,  coupled  with  a  decrease  of 
quantity,  amounting  in  the  case  of  iron  and  steel  to  about  10 
per  cent.  As  the  total  increase  of  the  exports  in  value  is  only 
309,000/  for  the  month,  it  is  evident  that  but  for  the  increased 
prices  of  the  above  articles,  the  exports  for  April,  even  in 
value,  would  have  shown  a  decline. 

We  commented  last  month  on  two  subsidiary  points— (1) 
the  corroboratory  evidence  furnished  by  the  shipping  returns 
as  to  the  stationary  character  of  our  trade  as  respects 
quantity  ;  and  (2)  the  remarkable  excess  in  the  exports  of 
gold  bullion  as  compared  with  imports.  The  transactions  for 
April  have  not  materially  altered  the  figures  on  these  points. 
As  regards  the  shipping — 

The  entries,  with  rargoea,  for  the  toir  months  ending  April,       tons. 

*erc ,„ ^^^ ^^ .,,..,...    6  139 (HH 

And  for  the  corresponding  Jonr  months  of  lut  year,  they  were    4i882!7i«) 

_     _    Increase  in  1873  ...» 268,308 

But  this  increase  of  entries  is  baUnoed  by  a  reduction  of  clear- 
ances, viz.  : — 


Clearances,  with  cargoes,  in  four  months  ending  April,  1872.. 
~  —  —  1873., 


tons. 
8,047,980 
6,786,606 


£ 


„.{ 


9% 


Decrease  Is  1873 t8ii,3S6 

On  tho  whole,  there  is  a  slight  reduction,  and  the  appearance 
is  that  ships  arriving  in  this  country  are  not  able  to  obtain 
freighU  so  readily  as  they  did  a  year  ago.  They  have  come  in 
in  as  great  or  greater  numbers,  but  there  is  a  reduction  in  the 
clearances  with  cargoes  outwards.  The  circumstance  is  a 
plain  corroboration  of  the  fact  above  shown  of  a  diminution 
in  the  quantity  of  the  exports  of  British  and  Irish  produce. 

On  the  second  point  we  have  referred  to,  viz.,  the  excess  of 
export  of  gold  bullion,  the  facts  for  April  are  that  there  was 
a  very  large  import  of  gold  in  that  month,  but  the  export  wae 
also  very  large,  so  that  the  excess  of  export  in  the  four  months 
is  still  considerable. 


The  imports  of  gold  in  April  «r«r«.. 
And  the  exports  were   


UM,M8 
1.40I,r2 


Kicesa  of  Import ,..« , SmjMH 

And  this  excess  of  import  in  April  still  iMvei  the  account  for 
the  four  months  to  stand  as  follows  :— 


Kipon  la  foor  moatlm  mkitag  AprtU...... 

Import  <^  —  .••,..., 


£ 
7MW71 


.:m% 


Kxmsoftaport IjniJM 

Dunng  the  current  month,  it  may  be  added,  the  export  hai 
gone  on  without  any  imports  soffloient  to  balance  it,  and  if 
the  account  could  be  made  up  to  the  present  date,  it  would 
•how  that  the  exceptional  exceu  of  import  in  April  had  been 
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more  tban  balanced  by  an  excess  cf  export  in  the  first  few 
days  of  May.  The  peculiarity  of  the  bullion  drain  during  the 
last  few  months  has  been  the  excessive  care  with  which  those 
concerned  in  it  have  avoided  any  direct  recourse  to  the  store 
in  the  Bank  of  England.  The  result  of  their  operations  has, 
however,  been  a  steady  and  almost  imperceptible  leakage  from 
the  Bank  for  export ;  and,  at  last,  when  resort  on  a  consider- 
able scale  is  being  made  to  the  Bank,  a  very  sharp  movement 
upwards  in  the  rate  for  money  has  become  indispensable. 

The  returns  published  this  month  contain  an  account  of 
the  values  of  our  import  and  export  trade,  classed  according  to 
the  countries  with  which  we  have  transactions,  for  the  three 
month  ending  March  last.  The  pre-eminence  of  our  trade 
with  the  United  States  is  still  the  most  conspicuous  fact  of 
these  returns.  Our  imports  and  exports  from  and  to  America 
were  in  the  following  proportions  to  our  foreign  trade  during 
these  three  months  :— 

Proportion  of 
From  or  to         America  to 
Total.  Amtrica.  Total. 

£.  £  % 

Imports         70,715,000     20,630,000     29 

Ki|,orl» «2,37«,0iJO     12,S43,000     20 

One-third  of  our  imports  is  thus  from  the  United  States,  and 
one-fifth  of  our  exports  is  to  the  same  country.  Our  imports 
from  the  United  States^  however,  would  not  have  been  so  large 
but  for  the  remarkable  increase  of  the  imports  from  the 
United  States  Pacific  ports,  that  is  of  Californian  wheat  : — 

In  1S73  wc  hive  imported  from  United  Sta'es  "Ports  on  tl)e        £ 

Pacific  •' 1,674,086 

And  in  the  corresponding  period  of  1872  wc  imported 2H579 

Increase ],. '539,507 

These  figures  are  an  indication  of  the  value  of  the  Californian 
supply  in  making  up  the  deficiency  of  our  own  harvest  last 
season.  But  for  this  unusual  import  from  California,  the  price 
of  wheat  in  Europe  must  have  advanced  to  a  much  higher 
point  than  it  has  done. 

The  following  are  the  totals  of  wine  imported  and  entered 
for  home  consumption  respectively  in  the  four  months  ended 
April  30,  1872  and  1873  :— 

luroRTS. 

. Quantities .  . Value- 

1372.  1873.  1872. 

I^als.  fc&ts.  £ 

Bed  wine  2,n34,.M6    ...    3,453,369  ...       875,093 

Wliitcwl»c 3,6r8,7«9 


3,544,9*3 


1,684,067 


1873. 

£ 

951,395 

1,608,502 


Tetal  of  win*  ...     6,663,34<;     ...     7,003,302     ...    2,669,150  ...     2,669,897 
EHTSBU)  iob    Uokk    (JOKSnMFTIOa. 

1872.  1873. 

trals.  gals. 

(Red 1,061,624    1,247,935 

■■••  tWhite 613,986    5114,341 

FromPortogll 1,129,719     1,163,423 

a„  .„                         (Red 321,137     343,268 

rrom  spam  (White 2,085,980    2,061,389 

Other  coontrl«i 636,733    672,121 


Froia  France 


Of  wine 6,739,079    6,882,467 


Total  . 


/■Of  wii 

•iRod.... 
Cwhite. 


2,558,938     2,794,928 

3,180,141     3,087,639 

The  following  is  an  account  of  the  quantities  oi  certain 
principal  articles  of  imported  merchandise  (subject  to  duties 
of  Customs)  remaining  in  the  bonded  warehouses  of  the 
United  Kingdom  on  the  30th  April,  1873,  compared  with 
the  quantities  in  warehouse  on  the  30th  April,  1872  :— 

1372.  18-3. 

Coeoa   .Ibl      8,242,221  6,858,688 

Colfce 674,199  303,518 

Frnlt— Currants cwta        284,668  234,047 

Raisins  64,320  1(17,680 

Spirits— Kum proof  gallons    •6,413,226  •6„305,OS8 

llrsnily  •12,43W71  •11,184,029 

Bui»r— Kefiaed  aad  caadjr  «wu         196,068  216,624 

UnreAne^ 1,296,190  2,671,053 

Molaaaea  100,763  9«,7»5 

T<«    „ lt»  102,438.878  93,433,339 

Tobaeeo— l.'nniaiiufaetiu«d „ 68,629,630  63,12<i.605 

)UnnfactHr«t  aad  BnoS  ..„ 2,789,228  3,239,748 

Vine— FroB  France m (aU  1,434,*24  1,602,219 

Portugal  „ 4,21S,76S  4,M8,««7 

8pal» 7,617,286  7,413.999 

Other  countnea  88S,»6a  884Jie2 


Total  of  wine  •14,034,191    •14.»67,387 

Including  the  stock  In  the  Bxclao  w.irehous<s  ef  spirlu  and  wiaea  reeaired  under 
twnd  ftom  the  Customa  wanhooaw,  nnder  Act  33  and  33  Vic,  c.  10». 


THE  aoVEENMENT  PROPOSALS  AT  TO  LOCAL 

TAXATION. 
Wi  have  not  yet  before  us  the  Bills  which  Mr  Stanafeld  ob- 
tained leave  to  introduce  on  Monday  evening,  and  therefore 
postpone  any  detailed  criticism;  but  his  able  speech 
must  have  helped  to  spread  and  enforce  the  conviction  that 
f  I  "7"""»«'''  method  of  dealing  with  the  whole  question 
01  local  taxation  and  government  is  the  only  practical  one. 
U  1.  proposed  to  do  three  things  during  the  present  Session. 
(1)10  .boluh  certain  exemptions  and  increase  the  area  of  rate- 


able property  throughout  the  country,  the  chief  subject  dealt 
with  being  the  subjection  of  Government  property  to  assessment ; 
(2)  to  provide  for  a  uniform  mode  of  valuation  in  the  various 
districts  of  the  country  ;  and  (3)  to  rearrange  the  boundaries 
of  local  authorities  and  jurisdictions,  so  that  the  present  over- 
lapping of  areas,  which  is  productive  of  endless  confusion, 
should  be  put  an  end  to.  The  first  two  objects  are  to  be  ac- 
complished by  separate  Bills  now  introduced,  and  the  third 
is  to  be  the  work  of  a  Select  Committee.  After  all  this  is 
done,  but  not  evidently  till  another  Session,  the  readjustment 
of  local  taxation  itself,  and  of  the  difficult  questions  of  local 
government,  will  fall  to  be  dealt  with.  The  amount  of  work 
thus  to  be  got  through  is  enormous,  and  it  is  all 
obviously  essential.  At  present  a  large  part  of  our  diffi- 
culties arises  from  the  minor  administrative  confusion. 
Because  rating  is  not  uniform  throughout  the  country  we  have 
no  sufficient  means  of  appreciatiug  the  inequalities  between 
districts,  and  it  is  still  more  difficult  to  make  fair  comparisons 
and  group  them  properly  because  of  the  overlapping  of  areas. 
The  shoe  must  pinch  in  many  localities  where  it  is  impossi- 
ble to  apply  a  remedy  by  any  general  enactment,  because  one 
case  differs  from  almost  every  other,  and  a  general  enactment 
would  only  introduce  new  confu.iion.  To  enable  us  to  see  the 
real  difficulties,  to  create  a  state  of  things  in  which  general  Acts 
will  be  possible  because  the  intended  effect  can  be  clearl}' 
stated — all  this  preliminary  work  is  needful.  The  Government 
Bill  to  abolish  exemptions  is,  perhaps,  not  so  clearlypreliminary, 
and  there  is  an  objection  of  principle  which  we  think  not  un- 
important ;  but  on  the  whole  the  Government  action  on  this 
point  is  also  fairly  defensible  on  the  ground  of  its  clearing  the 
way.  It  is  plain  enough  that  the  system  of  local  rating,  what- 
ever its  history  may  have  been,  has  come  to  be  based  on  the 
principle  of  assessing  real  property  only.  If  this  principle  is 
to  be  definitely  fixed,  it  is  obviously  expedient  to  decide,  once 
for  all,  on  general  grounds  what  are  the  precise  limits  of  the 
property  to  be  assessed,  no  matter  in  what  part  of  the  country 
it  may  be.  A  great  deal,  we  think,  could  have  been  said  for 
preserving  existing  limits  just  because  they  exist.  The  justi- 
fication ot  local  rates  against  a  great  deal  of  the  clamour  which 
has  been  raised  against  them  is,  in  fact,  this — that  the  rates 
are  not  an  income  tax,  but  a  charge  upon  a  particular  pro- 
perty which  has  been  allowed  for  fully  in  all  past 
transactions  with  it,  so  that  the  present  owner 
cannot  complain  of  them  as  a  burden  upon  him. 
But,  clearly,  if  the  tax  is  extended  to  new  property, 
hitherto  exempt,  the  ground  is  cut  from  this  defence.  The 
change  gives  a  bonus  to  the  owners  formerly  taxed  within 
the  area  where  the  exemption  is  abolished,  and  it  imposes  a 
new  and  special  income  tax  on  the  owners  formerly  exempt. 
Still  the  Government  could  rejoin  that  the  exemption  was 
never  intentional ;  that  real  property  in  localities  was  always 
held  under  the  chance  that  the  exemption  would  not  be 
perpetuated ;  that  the  grievance  in  paiticular  cases  is  not 
likely  to  be  serious  ;  and  that  as  the  exempted  property  is, 
in  principle,  as  fairly  chargeable  to  rates  for  new  purposes  as 
the  old  property,  and  as  these  rates  for  new  purposes  are 
the  principal  difficulty  in  the  matter,  a  great  advantage  is 
gained  by  extending  and  defining  clearly,  once  for  all,  the 
limits  of  the  property  to  be  assessed.  In  any  case,  a  choice 
had  ,to  be  made  between  preserving  and  extending  existing 
limits,  and  the  Government  certainly  proposes  to  settle  the 
matter  in  the  way  which  will  be  the  most  popular.  The  fact 
that  it  is  Government  property  which  is  chiefly  affected  by 
this  measure  removes  a  great  many  difficulties  which  might 
have  been  found  very  serious.  Government  can  fairly  say, 
that  as  accidental  legal  interpretations  have  had  the  effect  of 
exempting  Government  property  from  many  rates,  where  the 
exemption  has  only  commenced  to  be  felt  at  of  practical 
importance,  they  have  no  good  reasons  for  insisting  on  the 
exemption  being  continued.  On  this  point  the  Central 
Government  may  afford  to  grant  a  concession  once  for  all  to 
particular  localities. 

Such  is  the  general  scope  of  the  immeliate  Government 
proposals,  and  when  carried  out  the  ripeness  of  the  subject 
for  farther  legislation  will  be  apparent.  We  shall  then  be 
in  the  position  of  knowing  exactly  what  sort  of  property  is 
to  be  liable  to  local  rates  ;  what  is  the  value  of  that  property 
in  each  locality  as  determined  by  the  application  of  the  same 
method  of  valuation  ;  and  wbat  are  the  areas,  harmoniously 
arranged  and  without  overlapping  boundaries,  to  which  a 
complete  system  of  local  administration  and  government  has 
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to  be  applied.  These  are  ail  matters  on  wliich  we  are  igno- 
rant now ;  but  the  ignorance  will  be  completely  remoTed 
when  Mr.  Stansfeld'a  measures  are  carried  through.  That 
80  much  requires  to  be  done  before  the  central  grievances 
connected  with  the  question  can  be  touched,  is  the  best  proof 
of  the  folly  of  hasty  resolutions  like  that  which  the  House 
of  Commons  passed  last  year.  We  must  not  legislate  in  the 
dark,  and  we  should  have  legislated  in  the  dark  if  an  attempt 
had  been  made  to  carry  at  once  into  effect  Sirilassey  Lope  s's 
resolution. 


THE     PERMISSIVE     BILL. 
The  House  of  Commons  took  Mr  Bruce's  advice  on  Wednes- 
day, and  justified  his  prediction  of  the  fate  in  store  for  Sir 
Wilfrid  L&wson's  Permissive  Bill.     The  Home  Secretary,  with 
■  unusual  force  and  earnestness,  adjured  all  the  members  of  the 
1  House  who  believed  the  measure  to  be  a  good  one,  to  vote  for 
it  without  fear  of  the  United  Kingdom  Alliance,  and  all  those 
!  who  thought  it  •'  an  utterly  futile  measure,  unjust,  oppressive, 
"  and  opposed  to  common  sense,"  to  vote  against  it.     If  this 
were  done,  he  prophesied,  there   would  be  an   overwhelming 
majority  against  the  Bill.     And  so  it  happened.     In  a  House 
of  more  than  400  members,  only  eighty-one  ventured  to  record 
their   votes   for   the   mischievous    project  of    law   miscalled 
"  Permissive."     Doubtless,  the  result  of  recent  elections  has 
carried  home  to  the  minds  of  many  anxious  "  waiters  on  Pro- 
"  vidence  "  the  conviction  that  the  Licensed  Victuallers  are, 
for  the  present  at  least,  a  greater  and  more  formidable  power 
in  the  country  than  the  teetotal  fanatics.     We  entirely  agree 
with  Sir  Wilfrid  Lawson  and  Mr  Bruce  in  regarding  this  sort 
of  influence  as  discreditable,  demoralising,  and  dangerous  ;  but 
it  must  be  remembered  that  the  "Abstainers"  were  them- 
selves the  first  to  attempt  a  coercive  policy,  and  that  they  are 
now  worsted  in  a  conflict  with  weapons  of  their  own  choice. 
It  is,  no  doubt,  unfortunate  that  Members  will  not  decide  on 
an  important  question  of  this  kind  simply  upon  its  merits, 
without   reference    to   any   external    pressure.       But    human 
nature  is  weak,   and  with    a   general   election   in  prospect, 
it    would    be    idle    to   look    for   a    philosophical    indiffer- 
ence    among    poUticians     to    the     opinions     of    powerful 
and   excited  interest*  among  their  constituents.     We   must 
be   content  to  deplore,  what  we   accept   as  inevitable,   the 
loose   political  morality  which   is  subject  to  such  influences  ; 
bat  we  draw  more  comfort  from  even  this  discouraging  state 
of  the  case  than  some  critics  of  Wednesday's  debate.     The 
practical  restilt  seems  to  be  that  four  out  of  five  Members  of 
,  the  House  of  Commons  are  satisfied  either  of  the  defects  of 

Sir  Wilfrid  Lawson's  Bill  or  of  the  weakness  of  his  party, 

most  probably  of  both.  And  we  do  not  doubt  that  the  majority 
haa  taken  a  shrewd  and  sagacious  view  of  the  situation. 
I      It  Las  been  justly   observed  that  the  arguments  for  and 
I  against  the  Permissive  Bill  have  been  long  ago  exhausted, 
and     the     weary      repetitions      of      Wednesday's      discus- 
sion,— though  enlivened    by   Sir  Wilfrid   Lawson's  vigorous 
but  not   ungenial   intolerance,    Mr  Bernal  Osborne's   stock 
witticisms,    and    Mr   Brace's   unwonted  spirit, — sufficiently 
proved  the  impossibility  of  reconciling  the  discrepant  theories 
of  the  supporters  and  opponents  of  the  Permissive  Bill  by 
force  of  reason.    The  right  which  the  Alliance  and  its  backers 
claim  i«  absolutely  incompatible  with   civil   freedom  ;  and 
though  it  ha*  been  a«erted  heretofore,  by  way  of   public 
agiUtioo,  only  in  reference  to  the  traffic  in  strong  drinks,  it 
might,  if  once  accepted,  be  pushed  into  almost  every  sphere 
f  homan  action.     The  dangerous  principle  that  a  majority, 
vhether  a  bare  majority  or  one  of  two-thirds,  or  any  greater 
;  roportion,  is  jostifled  in  forcibly  interfering  with  the  free 
iftion  of  a  citizen,  on  the  ground  that  he  is  acting  contrary 
-)  his  own  interest,  has,  fortunately,  been  hitherto  excluded 
•ven   from   those    legislative    innovations   and    experiments 
which   appear   to   many  thinkers   of  mischievous   example. 
Nothing    of    the    kind    has     been     attempted,    or    would 
''»    tolerated,    except    on    the    expreu    ground    of    mental 
.acapacity,  at  in   the  case   of  minors  and  lunatics,  or  civil 
disability  as  io  the  case  of  married  women.     The  Permissive 
Bill  adrancM  this  principle  boldly,  clajnu  for  it  almost  the 
authority  of  an  axiomatic  truth,  and  applies  it  in  a  curioui 
hapbaz«rd  way  to  one  of  the  moet  common  of  human  habits 
The  "  Good  Templars,"  who  stand  behind  the  United  Kingdom 


BUSINESS    NOTES. 


The  New  Raii.wat  Commihsiok.— The  pauage  of  the 
f»  .»  m««  i~^™.i  n  1  V,-        ^1         ^   r  "  -~.\  ^^''•'''''y  »°^  Canal  Traffic  Bill  through  the  House  of  Lords  haa 

«,  •»  more  logical  if  Ism  poht.c,  and  demand  the  total     been  made  the  occasion  of  adverse  comment,  by  Lord  Bedei- 

h.  .dXtl  r*„  'T^TT  "'  '^^  '"^^  '",  '^"i"^ '  ""' '' ''    '^•»«  «»  '^^  •PPoi'-t'-ent  of  Mr  Price  a.  one  of  the  comm   - 
b.  admitted,  as  nearly  all  the  argumenU  of  the  teelotallcm  |  sioners.     The  whole  working  of  the  measure  will  depernHn 


•ad  naconditional  i 


suggest,  that  alcohol  is  a  poison,   the  Government  that  deals 
with  suicide  as  a  crime  may  be  justified  in  prohibiting  the 
production    and    sale    of    all    strong  liquors.     Few,  however, 
except  the  most  ignorant  and  fanatical,  will  be  found  to  make 
the  necessary  admission,  and  the  promoters  of  the  Permissive 
Bill  have  prudently  refrained  from  advocating  an  absolutely 
prohibitive     policy.     But     they     have     chosen     an     alter- 
native    indefensible      from    any  point   of    view.      We   can 
understand      the     demand     of     the     "  Good    Templars  ; " 
it      is     logical     and     thorough.       We     can     also     under- 
stand the  proposed  abolition  of  all  restrictions  on   the  sale 
of  drink,     except  those   which    may    be    needful    as    mere 
measures  of  police.     We  can  appreciate  the  advantages  of  a 
stringent  licensing  system,  administered  by  magistrates  re- 
sponsible  for   the   order   of   a   district,    and  accustomed  to 
weigh  and  measure  the  claims  of  applicants  for  licenses,  and 
the  force  of  objections  to  them.    But  we  can  conceive  nothing 
less  likely  to  result  in  public  advantage,  nothing  more  clearly 
leading  to  injustice  and  confusion,  than  the  notion  of  giving 
the  mere  numerical  majority  of  the  rate-payers  in  a  district 
power  to  stop  by  a  hasty  vote, — the  vote  of  ignorant,  irre- 
sponsible, and  perhaps  malignant  persons, — the  manufacture, 
importation,  and  sale  of  all  strong  liquors  whatever.      It  is  a 
proposition  so  monstrous  on  the  face  of  it,  that  we  may  well 
be  astonished  that  eighty-one  Members  of  the  House  of  Com- 
mons were  found  to  support  it,— a  fact  only  to  be  accounted 
for  by  the  incapacity  of  English  politicians  to  follow  out,  in 
imagination,  the  working  of  a  new  political  idea.     Public  men 
are   struck,    naturally   enough,    with  a  horror   of   drunken- 
ness and  its   manifold  mischiefs  ;  they  see   no   easy  way  of 
dealing  with  the  question,  and  when  they  are  offered  a  plan 
which  shifts  ths  responsibility  for  curbing  or  indulging  the 
trade  in  drink  from  Parliament  to   the  public,   they  snatch 
at    it    eag  rly.      But    Parliament    is     bound    to     legislate 
in  a  wise  and  large  spirit  for  the  common   good  ;  the  rate- 
payers of   a   parish  are   under  no   such   responsibility,   and, 
indeed,  are  incapable  of    estimating   the   importance  of  the 
duties  Sir   Wilfrid  Lawson   wishes  to   devolve   upon  them. 
We  do  not  believe  that  in  many  places  the   power  given  to 
the  ratepayers  by  the   Permissive    Bill   would   be    exercised  ; 
but  the  acceptance  of   its  principle  would  inflict  a  damaging 
blow  on  our  social  freedom,  would  check  the  healthy  course 
of  modern  legislation,  and  diminish  the  dignity  of  Parliament 
itself. 

However  strong  the  temptation  of  indolent  apathy  which 
we  have  pointed  out,  it  would  have  failed  to  recruit  the  ranks 
of  those  who  support  the  Permissive  Bill  to  any  appreciable  ex- 
tent, if  it  were  not  that  an  exaggerated  notion  of  the  strength  of 
the  teetotal  element  in  the  constituencies  prevailed  in  political 
circles.      On  the  other  hand,  the  publicans,  irritated  at  Mr 
Bruce's  moderate  Licensing  Bill,  and  exhibiting  their  irritation 
very  improperly,  had  declared  almost  openly  and  as  a  body 
for  the  Conservative  party,  so  that  many  Liberal  candidates 
were  induced,  by  way  of  counterbalancing  the   influence   of 
"the  trade,"  to  throw  themselves  upon  the  support  of  the,"  ab- 
"  stainers."      This  was  a   broken  reed,  and  has  pierced  the 
hand  that    rested    upon  it.      The    Liberals  have   lost   seat 
after  seat,  and  this  week  the  Tories  have  won  over  the  con- 
stituencies of  Bath  and  Gloucester,  so  strongly  pledged  to  Mr 
Gladstone  in  18C8.      The  fact  is,  that  the  Total  Abstinence 
party  is  very  noisy,  very  active,  but,  in  reality,  very  weak. 
While  their  projects  for  the  invasion  of  individual  liberty  were 
no  more  than  speculative  theories,  the  mass  of  the  elector* 
looked  on  them   with  contempt,  or  pity,  or  amusement ;    but 
when   thfcir   loquacious   energy   was   found   to    bo   seducing 
Liberal   candidates   to   pledge   themselves  to  the  Permissive 
Bill,  a  great  number  of  moderate  men  conceived  it  necessary  to 
read  the  back-sliders  a  lesson.     This  movement,  and  not  a*  ii 
so.'netimcs   said   the   virulence   of  the   Licensed  Victuallers, 
has  robbed  the  Liberals  of  naany  seats.    But  the  dwindling  of 
Sir  Wilfriil  Lawson's  partisan*,  and  the  emphatic  eloquence 
of  the  majority  against  him,  show  that  the  leiton  ha*  been 
taken  to  heart, — let  a*  hope  in  time. 
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the  Commission,  and  as  Mr  Price  is  the  gentleman  of  "es- 
"  periencs    in    railway     matters "     who    was    very    properly 
required  by  the  Bill  to  be  one  of  the  Commission,  it  becomes 
of  some  importance  to  see  whether  there  is  anything  serious 
in  Lord  Redesdale's  objections.     We  are  certaiuly  much  sur- 
prised  that  they  were  made.     What  Lord  Eedesdale  is  re- 
ported to  have  said  wa?,  that  he  thought  Mr  Price    "  was 
"  more  deeply   committed    to    party    ij;atters    in  the   rail- 
"  way     world     than     was     altogether     desirable.       There 
"  was  every  reason   to  hope  that  he  would   act  fairly  ;  but  at 
"  the  same  time  the  appointment  was  one  that;  would  hardly 
"  be  regarded  as  affording  a  fair  expectation  of  entire  impar- 
"  tiahty."  Now  there  is  not  the  slightest  ground  for  saying  that 
Mr  Price  is  "  deeply  committed  "  in  party  matters  in  railways 
in    any    sense   which  unfits    him  for   the   new    post.      He 
Las  been  the  administrator  of  what  we  may  call  an  "  aggres- 
"  sive "  railway  company,   and  in  his  evidence   before   the 
recent  Joint  Committee  on  railway  amalgamation,  he  defended 
the  principle  of  maintaining  a  qualified  competition  among 
railway  companies.     But  in  no  other  sense  has  Mr  Price  been 
committed  in  party  matters  in  railways,  and  wo  do  not  see  at 
all  how  the  facts  support  Lord  Eedesdale's  charge.    Mr  Price's 
past  connection  with    a  particular  railway  company,  and   his 
having     a    clear    opinion    on    general    points    of    Govern- 
ment    pol'cy   regarding     railways,     and     his     warm     sup- 
port    of     tbat     opinion,     obviously     no     more     unfit  him 
for     5U(w«-judicial     functions     in     railway    matters     than 
the  past  connection  of  judges  in  their  character  of  barristers 
with  particular   attorneys   or  solicitors,    and  their  possession 
of  clear  opinions  as  to   what  the  law  ought  to  be,  unfit  them 
for  dealing  with  new  cases  in  which  their  former  connections 
are  interested,  or   with  cases   in  which    they  have  to  enforce 
a  law  which  they  do  not   approve  of.     No  doubt  a  man  in 
Mr  Price's  position  must  guard   against   bias  arising  in  any 
way,  just  as   a    judge  must  constantly  doj  but  if  the  ap- 
pointment  is  otherwise   suitable,    the   possibility   of  a  bias 
arising  in   the  way  described   is  not  worth  considering.     In 
the  particular  case,  no  one  who  knows  anything  of  Mr  Price's 
career    will  have    the    slightest    apprehension    of    his    being 
deficient  in  fair-mindedness,  and  the  Government  are  certainly 
to  be  congratulated  on  having  been  able  to  induce  a  gentleman 
of  such  ample  experience  in  railways,  and  who  is  in  every  way  so 
well  qualified,  to  occupy  what  will  no   doubt  be  the  foremost 
place  in  the  Commission.     The  general  objections  which  Lord 
B«desdale  combined  with  this  particular  objection  were  even 
more  absntd.     He  thinks  it  would  bo  necessary  to  enact  that  no 
member  of  the  commission  should  be  a  railway  shareholder  1 
Surely  Lord  Eedesdnle  ought   to   know  that  the  custom  of 
public  life  in  this  country,  which  is  more  binding  than  any 
law,  is  quite  a  sufficient   protection  against  judges,   or  any 
body  of  gentlemen  exercising  judicial  functions,  deciding  in 
matters   where  their  own  self-interests  are  concerned.     The 
o£Scial  career  of  a  railway  commissioner  would  certainly  come 
to  an  end  very  quickly   if   he   were  known  to  hold  shares  in 
railways  on  whose  behalf  he  gave  decisions,  or  if — what  would 
be  far  less  discoverable — he  were  to  speculate  on   the  Stock 
Exchange  in  the  stocks  of  the  companies  about  which  he  was 
deciding.     We  certainly   think  it    is  superfluous  to  provide 
against  miscondaot  of  this  sort  by  special  clauses  in  a  Bill. 


THe  Stkinqehct  or  Monet  rN  New  York. — A  few 
tables  published  by  the  New  York  Daily  JMletin  throw  some 
light  on  the  origin  of  the  recent  monetary  stringency  in  New 
York  and  throughout  the  United  States.  For  some  years  past 
there  has  been  a  growing  discrepancy  between  the  amount  of 
the  loans  of  the  National  Banks  and  the  reserve  held.  The 
loam  have  been  increasing  steadily,  the  increase  in  sis  years 
being  over  50  per  cent.,  and  the  reserve  Las  diminished  30 
p«r  cent.,  the  proportions  of  course  changing  much  more 
widely  ;— 

Loans  Proportion 

»nd  Reierre        of  KaserTo 

DJMOUDte.  Kauda.  to  Loom. 

'"-'''122? .-.00,lo,000  ...  204,700,000  ...  409 

_      }si (108,400,000  ...  208,200,000  ...  33-4 

_       i2S 616,0)0,000  ...  182,600,000  ...  29-6 

_       \„a 645,000.000  ...  172,2(Ht,0O0  ...  28-7 

DwoBbJal  liVo ^."<K),000  ...  1,S2.4(K),000  ...  26-6 

Sh^lSVi     *    ra2,l(K..0(K)  ...  148,700  000  ...  20-6 

_   ''  18-8   Si''2S'<*"  •••  J8W000  ...  16-4 

«    J      ■  '  .L    1K)8,«00,000  ...  185  lOOOOO  14-9 

No  doubt  th.  .pp«atd«cr.a.;  of  reserre  iL  ZSy  ."real  L- 


crease  since  this  item  at  one  time  included  interest-bearing 
certificates  as  well  as  specie  and  legal  tenders,  and  such  in- 
terest-bearing certificates,  though  the  banks  were  entitled  to 
hold  them  and  treat  them  as  a  reserve,  were  not  properly 
adapted  for  that  end.  The  fact  remains  that  the  position  of 
the  National  Banks  has  been  entirely  revolutionised  during 
the  last  few  years,  and  that  from  having  abundant  reserves 
they  are  now  working  with  comparatively  narrow  margins. 
Another  significant  fact  is  that  it  is  the  banks  outside  New 
York  which  have  increased  their  business  most,  as  the  follow- 
ing table  shows : — 

Loans  and  Discounts  of  National  Basks. 

Banks  of  Now      Banks  other  than  Banks  of 

York  City.         New  York  City.     United  States. 

a  tt  » 

January,  1867    157,900.000  ...  459,500,000  ...  608,400,000 

—  1^68    158,200,000  ...  458,600,000  ...  616.600,000 

—  1869    163,500,000  ...  481,500,000  ...  ei.-J.OOO.OOO 

—  1870   168,000,000  ...  520,900,000  ...  688,900,000 

December  28,  1870..  169,000,000  ...  553,100,000  ...  72'>  100  000 

February,   1872 192,800,000  ...  642,400,000  ...  8.35,20o'oOO 

—        1873 199,100,000     ...     709,700,000     ...     908,800,000 

The  loans  and  discounts  of  New  York  banks  have  increased 
42,000,000  dollars  in  six  years,  "out  the  other  banks  have  in- 
creased their  business  259,000,000  dollars,  the  proportion  of 
increase  being  also  larger  in  the  latter  case.  And  the  expla- 
nation of  this  anomaly  of  a  large  increase  of  outside  business 
compared  with  the  increase  of  metropolitan  business  is 
very  simple.  The  outside  banks  are  entitled  to  keep  a  part 
of  their  reserve  in  the  shape  of  a  deposit  in  the  redemption 
cities,  and  practically  keep  their  deposit  in  New  York.  These 
banks  can,  therefore,  lend  much  more  freely  than  the 
New  York  banks,  which  must  keep  all  their  reserve  in 
specie  and  legal  tenders.  The  circumstance,  however, 
would  not  have  prevented  a  large  increase  of  the 
loans  of  the  New  York  banks,  but  for  the  farther 
curious  provision  of  the  National  Banking  Law  that  no  bank 
is  to  increase  its  loans  while  its  reserve  is  under  the  legal 
proportion  required  to  be  held.  The  consequence  has  been 
that  all  through  the  recent  stringency,  when  the  demand  for 
additional  accommodation  would  most  naturally  have  fallen 
on  the  New  York  banks,  these  'oanks  have  been  restricted 
from  doing  anything  because  of  their  reserve  being  below 
the  legal  proportion.  A  more  certain  way  of  aggravating  a 
crisis  and  prolonging  a  period  of  difficulty  could  hardly  have 
been  contrived,  and  the  results  in  the  future,  we  fear,  will 
be  still  more  injurious  to  the  United  States  than  those  we 
have  lately  seen.  The  most  curious  feature  in  the  recent 
stringency  in  America  is  the  way  in  which  the  premium  on 
gold  has  been  maintained,  notwithstanding  the  scarcity  of 
legal  tenders.  The  natural  result  of  dear  money  should 
have  been  to  produce  a  fall  of  prices,  and  so  bring  the  paper 
more  nearly  on  a  level  with  gold.  Can  it  be  the  case 
that  the  effect  is  only  suspended,  and  that  such  a  foil  of 
prices  will  ensue  before  the  prolonged  stringency  of  money 
in  America  comes  to  an  end  ? 


TuE  Phofits  on  Railway  Capital. — Captain  Tyler's 
Report  to  the  Board  of  Trade,  on  the  railway  returns  of  1871, 
contains  an  interesting  analysis  of  the  rates  of  dividend  paid 
on  the  capital  embarked  in  railways,  showing  not  only  the 
averages  on  each  description  of  capital,  but  the  detail  of  which 
the  averages  are  made  up.  The  preferential  and  loan  capital 
in  1871  was  322,429,955/,  on  which  an  aver.nge  dividend  of 
4.42  per  cent,  was  paid ;  and  the  ordinary  share  capital  was 
230,000,000/,  on  which  the  average  dividend  was  5.07  per 
cent.  And  these  averages  are  made  up  of  the  following  divi- 
dends on  various  amounts  of  capital : — 

I.— Ordinabv  Sqare  CAPrrAL,  230,000,000/. 
31J  milliong  roceirod  uo  dividend  at  all. 
Of  the  remaining  198}  millions,  in  round  numbers — 
4j  millions  received  dividends  of  less  than  1  por  cent. 
lOj        -  _  .  -    V  . 

18  —  — 

8i  -  _ 

26  —  — 

30  —  — 


—  from  1  to  a  fraction  under '_'  per  cent. 

—  —     2  to  ncarlv  3  per  cent. 
_  _    3       —       4      — 

—  _    4       —       5      — 
_  _    6        _       6      — 


9i         - 

— 



—  6 

—       7 



6G          — 

— 

— 

—    7 

—       8 

— 

2          — 

— 

_ 

—    8 

—       9 

•* 

17J         - 



_ 

—    9 

—     10 



2           — 





—  10 

—     11 



J  million 





—  11 

—      12 



3    million* 





—  12 

—      13 



^  million 

— 

— 

of  13  JMT 

cent. 
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n. — GcjuujrniKD  CArrrAL,  C4.5CpO,000/. 
Upwards  of    2    millions  received  dividonds  of  2J  per  cent. 

—  1  j         —  —  —         from  3  to  3j[  per  cent. 

Nearly  18  —  —  —  —     4  to  4? 

TTpvards  of  30j        —  —  —  — 

-      4    -      -      -      - 

Xearly    1    million  —  —         of 

—         2    milliona         —  —         from 

HL — Othmr  Prefkrbntul  Catitai, 


Abont 


6  to  5| 
6  to  6| 
and  7} 
8  to  12J 

108,500,000/. 


3j        - 

^  million 
9|  millions 
20  — 


2-rtj  to  2} 

3  to  3} 

4  to  4+ 
to  4} 


Nearly  57 

—      1 

About    2 


'i 


Abont 


H 

5  per  cent. 
5j  to  5^  per  cent. 

6  per  cent. 

7  — 

8  to  11^  par  otnt. 

rv.— DKBEnxHES,  82,000.000?. 
1^  millions  receiTed  interest  at  rates  under  4  per  cent. 


million         —  —  — 

millions        —  —  — 

million         —  —  — 


Upwards  of 
Kearly 


36 
17 
16i 

1 

9 


4    per  cent 

H      - 


v.— Debbstcrb  Stocks,  67,250,000/. 
Abont       }  millionreceiTodunderS^  per  cent. 

—  30    millions         —  4  and  4^  per  cent. 

—  18i  ^  —  4}  per  cent. 
_      15,          —             _           5         _ 

—  4  -  -  6         - 

The  above  is  a  most  interesting  analysis  of  railway  profits,  and 
vill  be  especially  useful  if  continued  in  future  years,  so  as  to 
"xhibit  the  rate  of  progress  in  the  dividend  on  the  ordinary 
capital. 

Pbooress  of  a  Scotch  Bane. — The  smallness  of  the 
iividends  of  the  Scotch  banks,  notwithstanding  the  strictness 
of    their    practical   monopoly,    appears   surprising   to   those 
icquainted  with  banking  profits  in  England,  but  there  is  some 
appearance  that  the  rate   of  dividend  is  beginning  to  increase 
rapidly.     The  report  of  the  Union  Bank  of   Scotland  for  the 
year   ending   2nd   April  last,   which   is   before   us,  contains 
altogether  a  very  interesting  statement  of  banking  progress  and 
jf  large  profits  earned.     A  "  new  departure  "  was  taken  in 
1862,  and  from  that  time  the  cash  deposits  of  the  bank  have 
Increased  from  6^  to  9^  millions,  an  increase  which  is  itself 
sufijcient   to   account   for  a   great    addition    to    the   profits. 
Actually,  the  profits  last  year  were  160,149/,  more  than  suf- 
ficient to  pay  a  15  per  cent,  dividend,  and  besides  the  ordinary 
profits,  "  there  have  been  recoveries  in  the  profit  and  loss  ae- 
■  count  of  an  exceptionnl  kind,  connected  with  the  final  closing 
"  of  the  old  outstanding  accounts  which,  in  1862,  occasioned 
"  anxiety,  and  to  meet  the  anticipated   loss  on  which  a  large 
"  sum  was,  in  that  year,  taken  from  the  bank's  rest.     The  re- 
'  eeipts  from  this  and  other  extraordinary  sources  amount  to 
'  62,447/."     In  reality,  therefore,  the  sum  credited  to  profit 
and  loss  last  year  amounted  to  222,000/,   or  more  than  22 
per  cent,   on  the  bank's  capital  of    1,000,000/.     The  bank 
have  very  prudently  arranged  to   pay  only  a   15  per  cent, 
iividend,  the  whole  62,000/  being  appropriated  to  increase  the 
reserve,  while  10,000/  is  applied  to  reduce  cost  of  premises ; 
ijut  the  prudent  treatment  of  a  large  profit  does  not  alter  the 
fact  of  a  profit  having  been  made,  which  is  highly  creditable 
to  the  management  of  the   bank.      The  dividend  of  15  per 
'■«nt.  ttill  exceeds  that  of  the  previous  year  by  2  per  cent.,  a 
liffereiiM   of   20.000/  in   the  amount  distributed;  and    the 
'*iv«  prudence  of  the  appropriation  makes  such  an  increase 
-nore    satisfactory.       One  reason    why   the  profits    of 
"king  should  be  beginning  to  increase  more  rapidly 
-,  is  the  diminishing  proportion  of  the  capital  called 
ap  to  the  btuineM  done.      Hitherto  the   Scotch  banks  have 
been  overloaded  with  cftpital,  jodging  by  an  English  standard, 
but  with  the  development  of  business  in   Scotland  and  the 
rapid  increase  of  banking  deposits,  while  the  number  of  banks 
rather  tends  to  diminish,  this  defect  is  gradually  being  cured. 


The 

t»Oe>rt 


SovtiQu  CoiTCsponUfiuf. 

CJKRMAN  Y. 

(riOM  ntm  <iWT«  c'miicaroNDnrr.) 

Berlis,  May  7. 
e  main  t«pic  <it  political  discnmion  during  the  wrc-k  ha« 
ti...  invalidfi'  fnnd.  which  cxicnpi'si  the  German  Unck$lcji 


for  several  days.  Coinciding  with  some  remarks  I  ventured 
to  offer  in  a  former  letter,  the  amount  of  capit.-il  to  be  invested 
in  favour  of  the  Invalides  has  been  held  to  be  open  to  criti- 
cism and  exception.  Nevertheless,  the  Government  has  been 
successful  in  asking  for  the  appropriation  of  an  almost  un- 
paralleled  sum  for  this  purpose.  On  all  sides  it  was  felt  that 
it  would  not  have  been  fair  to  calculate  exactly  the  amount  of 
subsidy  to  be  given  to  such  a  noble  end  as  the  invalids' 
pensions,  it  being  a  m.atter  of  popular  gratitude  rather  than 
of  financial  parsimony.  Any  reproach  possibly  raised  on 
this  account  would  have  fallen  heavily  either  on  the  Imperial 
Government  or  on  representatives  about  to  test  their  chances 
of  re-election.  Most  willingly  refraining  from  any  question 
of  detail  relating  to  the  extension  of  Parliamentary  control 
over  the  administration  of  the  Invalids'  fimds,  I  confine  my- 
self to  mentioning  that  a  good  deal  of  discussion  has  been 
raised  about  the  question  of  the  stocks  to  be  selected  for  the 
investment  of  so  enormous  a  capital,  approaching  almost  to 
two  hundred  million  thalers.  Too  many  restrictions  as  to  the 
admissibility  of  certain  stocks  would  of  necessity  cause  heavy 
disturbance  in  the  money  market  of  the  country ;  it  would 
undoubtedly  artificially  reduce  the  rate  of  interest  in  the  best 
sort  of  investments.  Such  an  interference  would  amount  to 
an  unfair  and  artificial  depression  of  the  actual  rate  of 
interest  to  be  derived  from  Government  funds.  On  the 
other  hand,  an  excess  of  liberty  allowed  in  the  selection  of 
bonds  suitable  to  the  particular  purpose  of  the  Invalids'  fund 
might  lead  to  a  system  of  financial  patronage  and  dangerous 
competition  amongst  companies,  either  private  or  a  municipal, 
limited  or  corporate.  It  is  difficult  to  say  how  far  the  Reichs. 
tag  has  succeeded  in  drawing  a  line  of  demarcation  clear 
enough  to  secure  a  safe  administration  of  this  trust.  At  all 
events,  it  appears  strange  that  the  Government  proposal  has 
been  amended  by  discarding  from  its  list  of  admissible 
bonds  those  that  are  more  immediately  connected  with  the 
agricultural  interest  at  large.  No  one  would  venture  to  dsny 
that  there  exists  a  remarkable  difference  between  preference 
shares  of  first-rate  railway  companies  and  mortgage  annuities 
of  the  best  kind.  Nevertheless^  it  seemed  natural  that  out  of 
the  funds  of  the  French  war  money  some  indirect  assistance 
should  be  fjiven  to  agricultural  production,  suffering  from  a 
coincidence  of  very  unfavourable  circumstances.  It  is,  no 
doubt,  a  distinctive  feature  in  German  Liberalism  that,  as  a 
whole,  it  is  wanting  in  the  faculty  of  justly  appreciating  the 
value  to  be  attached  to  agricultural  prosperity.  And,  on  the 
other  hand,  the  Conservatives,  because  of  their  unsound 
clerical  and  political  traditions  leading  to  military  absolu- 
tism, have  succeeded  in  rendering  themselves  unpopular  as 
advocates  of  the  agricultural  int-erest,  although  a  majority  of 
them  might  swear  to  the  doctrines  of  free  trade.  Just  now 
the  motion  for  the  total  abolition  of  the  iron  duties  receives  a 
consideral)le  degree  of  support  from  the  Conservative  side  of 
the  Imperial  Parliament. 

In  one  point,  however,  the  Conservatives  have,  for  the  first 
time  perhaps,  seized  on  a  fortunate  and  promising  opportu- 
nity for  taking  the  lead  in  economical  legislation.  It  is  due 
to  their  initiative  that  the  Buuilesrath  will  be  induced  to 
consider  the  question,  whether  strikes,  combined  with  a  breach 
of  contract,  should  be  made  punishable,  and  thus  to  fill  up  a 
blank  in  the  industrial  legislation  of  tbe  German  Empire.  At 
present  there  are  two  exceptional  privileges  of  legal  in-espon- 
sibility  exititing  in  Germany.  Not  <>n\j  the  Emperor  ancf  the 
Greniian  princes,  but  also  the  common  labourer,  may  be  said 
to  be  prjictically  exempt  from  jurisdiction,  either  criminal  or 
civil.  And  i)ra«tically,  at  least,  the  maxim  in  which  the  majo- 
rity of  the  Radicals  believe  is — "  the  workman  can  do  no 
wrong."  Fortunately,  in  most  ca«es,  example  supersedes  the 
power  of  mere  doctrine.  Hence,  the  sentence  passed  by  an 
English  magistrat-e  on  the  gae-stokers  has  induced  some 
changes  in  the  opinions  of  the  Gorman  Liberals,  hitherto  ad- 
verse to  any  measiu-c  for  the  prevention  of  the  wilful  destruc- 
tion of  property  through  the  abuse  of  the  present  freedom  to 
break  contracts  which  workmen  enjoy. 

The  Coinage  Bill  is  now  passing  its  third  reading.  Ae  to 
tbe  coining  of  five-mark  pieces  in  gold,  the  Itumufrath  has 
approved  of  the  amendment  carried  in  the  Urichnliiy.  The 
introduction,  however,  of  an  interm(»diate  token  of  two-mark 
pieces  has  been  negatived.  In  spite  of  Mr  Delbnick's  decided 
language,  and  contrary  to  his  former  d<t;laration,  the  I{ti<-li.i. 
Ing  has,  by  a  majority  of  30  votes,  confirmed  his  former 
rcMolution.  Therefore,  it  is  uncertain  how  this  monetary  duel 
will  1m!  brought  to  an  end.  As  yet,  the  lM;lief  prevails  amongst 
the  public  that  the  Jiumli srath  might  find  out  proper  means 
to  obstruct  the  circulation  of  Austrian  florins,  and  conse- 
qnently  to  secure  the  complete  workiiiL' I. f  llie  new  monetary 
•ystem  against  any  danger  to  be  a |  1  from  the  com- 

petition of  AuHtrinn  silver.     In  tb''  /  there  are  only 

about  twenty  politicintiM  who  have  given  iiny  particular 
attention  Ut  moni-tnry  mat»cr>i.  Hence,  1  ■^honld  Tint  lir  ;jt;it<. 
to  say  thai  '  |; 

pieces,  Xuw  h 

reflection,     .m-  itticliuiaptrgcr,    the  Ic^lcr  of  lli«  IJorui; 
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ultramontanes.  felt  the  necessity  of  rendering  the  somewhat 
difficult  enbjeot  of  coinage  interesting  in  the  eyes  of  the 
general  reader.  Ho  facetiously  enlarged  upon  the  tropical 
attire  of  the  females  forming  the  favourite  subject  of  en- 
gravings on  the  paper  currency  of  the  smaller  states.  And, 
indeed,  Mr  Beichensperger  was  very  successful  in  awakening 
the  hilarity  of  this  same  public,  whose  sympathy  he  commonly 
fails  to  win  for  the  suJEEerings  of  the  Catholic  Church.  In 
spite  of  his  humour,  however,  and  of  the  notoriously  dirty 
condition  of  the  paper  currency  of  many  of  the  lesser  states, 
a  majority  of  the  German  liumhxrath  is  reported  to  have 
voted  against  its  abolition. 


FRANCE. 

(rKOM  OCB    OWK  COBSKSPOKDBNT.) 

Paeis,  May  8. 
The    returns  of  the    Bank  of   France  for  this  week,  last 
week,  and  for  the  corresponding   week  of  last  year,  are  as 

follow  :— 

Drbtob. 
May  8, 1973. 
t  c 

Oaplul  of  the  nank 182,500,000    0    . 

Profiti  in  addition  to  capital 

(Art.  8,  Law  of  June  9.  W)        7,053,708  18    . 
Ee^ervo  nf  the  Imok  and  its 

branches 22,106,760  14    . 

Reserve  of  landed  property™        4,000,000    0    . 

Swcial  reserre  24J94209  97     . 
otes  In  circalatlon 2,792,319,720    0    . 

Banknotes  to  order,  receipts 
payable  at  sight 8,000,092  80    . 

Treasury    account    current, 
creditor  123.004,212  90    . 

Carreut  accounts.  Pari! 197.1 13./>62  7U    . 

Do  branch  banks 2H,3U6,101    0    . 

DlTtdcnds  payable  

Arrears  of  securities  trans- 
ferred or  deposited  

Discounts  and  sundry  inte- 
rests       20,920,817  30 

Redlscounted   the    last  aix 
months   

BUls  not  disposable 

Reaerre  for  eventuai  losses 
on  prolonged  bills    

Interest  on  securities  trans- 
lerred  or  deposited   

Sundriea 


I,6i6,249     0 
4,290,029  03 


4,961.684  76 
2,iI0,.UB  61 


8,7a),862  23 


May  1,  1873. 

f  0 

.     )  82,600,000    0 

7,663,703  18 

.       S2.105.750  14 

4,000,000    0 

.       24.364,209  97 

.  2,316,548,636    0 

»,68I,22e  44 

.     137,023,649  58 

.     139,063,294  37 

.      26.960,019     0 

1,716,990    0 

6,243,960  20 

.       25,441,568  01 

4.961.694  73 
.       10,682,437  13 

8,720,862  23 


May  10, 1972. 

f  (• 

.     182,600,000    0 

7,646,119  83 

.       22,105,760  14 

4.000,000    0 

.       24,364.209  97 

.  2,373,813,770    0 

9,555,375  17 

.     163,400,205  93 

.     232,476,6;<6  19 

.      28,093J62     0 

1,811,96«    0 


22,860,631  62 


0,089,264  93 
1.878,642  64 


14,000,000    0 


1,660,025  9S 


710,547  62 


Cub  in  hand  and  ia  branch 

banks  

Commercial  IjIUs  over-ilue... 
Commercial  bills  discounted, 

not  yet  due 

Bonds  of  the  City  of  Paris... 

Treasury  bonds 1 

CoBimcrcial     bills,     biancn 

banks  

Advances    on     deposits    of 

bullion     

IJo  in  branch  banks. 

Do    in    Vrcnch    public 

aecnrlties 

Do  by  ornnch  banks 

Vo  on   railway    stiarea 

and  debentures... 

Do  bybranctt  banks 

Do    on    Credit    Foncier 

bonds  

Do  branches  

Do  to    the  State  (t'tm- 

vcntion,  June  10, 1857) 

Qoremment  stock  resorvtf... 

Do  disposable 

Rentes   lininobilis^s  (Ljiw 

of  June  9,  1857)    

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 

Espenaes  of  management ... 
AdTancea    to    the    City    of 

Paris   

SanUries 


Crkoitob. 


814,9fl.1.:83  01 
300,463  72 


811,844.463  87 
4,139,171  » 


496,662,798  87     ...     461,436,988    0 

10,126,000     0     ...       10,125,000    0 

,223,062,600    0    ...1,228,062,600    0 


424,584,042  0  ... 

27,272,000  0  ... 

3,099,100  0  ... 

S«,477,I00  0  ... 

10,169,860  0  ... 

20,674,300  0  ... 

16,690,100  0  .„ 

4.751.600  0  ... 

629,100  0  .., 

60.000,000  0  ... 

12.!>»0,76O  14  ... 

66,460,568  81  .„ 

100,000,000  0  .., 


7,793,DS9    n 
2,713,060  :i8 


8,900,000    0 
94,726,180  77 


433,941.109  0 

27,787,400  0 

3,174,000  0 

28.602.300  0 

16,940,150  0 

20,461,700  0 

16,460,800  0 

4.771,600  0 

029,600  0 

60.000,000  0 

12,990,760  14 

66,460,668  81 

100,000,000  0 


7.794,017    0 
2,064,533  76 


3.900,000    0 
99.939,863  42 


.     714,533,109  42 
737,032  91 

.    3144820,392  38 

!  ],300,2i2'500    0 

.     321,030,025    0 

.       31,149,600    0 
2,043,300    0 

.       10,688,600    0 
8,728,160    « 

.       19.S36,.4fO    0 
.       15,705,600    0 

1,101,500    0 
691,400    0 

.       60,000.000    0 

12.980,760  14 

.      «0,473,668  61 

.     100,000,000    0 

7.749,899    0 
2.344,033  26 

.       70,400,000    0 
.       25,836.416    5 


Total 


3,440,73!.001  70     ...3.426.183.440  61     ...3,096.431,175  99 


The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes  : — 

lNCltKA8E.  frnncn. 

Private  dopoaiU  6i),3'J5,3,iO 

Cash 3,II.H,7;)5 

Trado  discounta  20,766,743 

Decbeabe.  francs. 

Circulation    2.S,108,',)15 

Treasury  aecotmt    13,II!),407 

This  return  reflects  the  di8(^uieted  state  of  the  public  mind 
in  the  increased  demand  for  discount,  the  enlarged  reserves  at 
tie  i>ankiug  companies  at  the  Bank  of  France,  and  the 
rertncted  payments  into  the  Treasury.  The  increased  dis- 
ootmU  and  pnvate  deposiU  are  almost  confined  to  Paris,  the 
■itoaUon  in  tho  branches  presenting  only  insignificant 
The  Items,  other  than  those  above-mentioned,  are 


change*, 
us  varied. 


6,190,179     4 
7.74'J.3»3  53 


Total 3,410,733,00170    ...3.426,163,410  61     ...3,000,431,175  99 


L.iP^'^Tr"'^.^.**«''*'''°"°t«>'  the  loan  in  April  were  e-xcel- 
^^f«I„.»„e  ♦!:  ^.^'"■"•'''  ^''«  l"^  date  for  paying  the  seventh 

Z  ZL^t^i:^*^ J.'"'.  :-«^^  F«bru>u-y  ;  an  the  26th  April 
the  amount  hsd  reMhed  2.718  millions,  the  payments  in  the 


month  having  increased  to  180  millions,  leaving  a  balance  of 
782  millions  only  now  due. 

The  Bouree  has  continued  heavy  during  tho  week,  the 
greater  part  of  the  J  per  cent,  gained  on  Friday  last  having 
been  since  lost.  The  variations  from  day  to  day  have  not  ex- 
ceeded from  ten  to  twenty  centimes,  the  least  recovery  being 
invariably  followed  by  sales  for  realisation. 

Foreign  stocks  continue  the  most  in  demand.  Italian,  Rus- 
sian, and  Turkish  having  all  improved.  Spanish  continues  to 
decline,  and  Banque  de  Paris  have  suffered  in  consequence. 
Suez  Canal  shares  declined  on  the  announcement  of  the  fresh 
suit  brought  by  the  Messageries  Companies  ;  but  a  part  of  the 
loss  has  been  regained.     Subjoined  are  to-day's  prices  :- 


May  I. 
f     c 

Threes    ., 5t    0 

Fives,  42f  50c  paid    -88  70 

Do  all  paid  tip   86  25 

Four-and-Half  77  50 

Morgan  Loan 502  50 

Italian 62  45 

Italian  Tobacco 480     0 

Ottoman  Fives  55     0 

Ottoman,  186i)  324     0 

Uiiasia,  1870  98     0 

Spanish  Exterior  21j 

United  States  5-20    107     0 

Peruvian    77  50 

Honduras   70  50 


May  8. 
{      c 

54  55 
88  82^ 
86  40 
78  15 

505     0 

63  75 

480    0 

55  30 
325     0 

98} 

20J 

T04A 

77     0 

73  25 

4200     0 

545     0 

777  ,">0 


50     407  50 

50     550    0 


Baak  of  France  (cash) 4120     0 

Oomptoir  d'Esoonipte  560     0 

Credit  Foncier  775     0 

Credit  Mobilier 407 

Societe  Ge'ne'rale  547 

Banque  do  Paris  et  des  P.  Baa  1188  75     1173  75 

Parisian  Gas  670    0     667  ,50 

Northern  Railway 982  50     997  30 

Western 500     0     506  25 

Orleans 792  50     795     0 

Eastern  505 

Paris-Mediterranean 865 

Southern  582 

South  Austrian  Lombard 452 

Suez  Canal 470 


0  .... 

....  495  Oxd 

0  .... 

..  830  Oxd 

50  .... 

....  590  0 

50  .... 

....  411  2oxd 

0  .... 

....  463  75 

At  the  commencement  of  the  vacation  it  had  been 
understood  that  the  Treaties  of  Commerce  would  Ije  the 
first  subject  discussed  in  the  Assembly  after  the  ^pi-oroga- 
tion.  The  late  elections  have  changed  the  resolutions  of  the 
Government ;  all  commercial  questions  have  been  postponed 
indefinitely,  and  M.  Thiers'  attention  is  entirely  absorbed  by 
the  preparation  of  the  constitutional  measures  which  he  is 
resolved  to  bring  on  as  early  as  possible.  M.  Ozenne,  who 
had  prepared  various  documents  and  returns  to  be  used  by 
M.  Thiers  in  the  debate,  has  in  vain  endeavoured  to  change 
this  new  determination  of  the  President,  pointing  out  the 
prejudice  caused  to  trade  by  the  uncertainty  which  hangs  over 
the  future,  and  which  paralyses  all  operations  at  a  long  date. 
A  change  at  the  Ministry  of  Commerce  will  probably  take 
place  before  the  discussion  on  the  Treaty  conies  on;  the 
present  Minister,  M.  Teisserenc  de  Bort,  is  said  to  shrink  from 
the  responsibilty  of  having  to  bear  the  brunt  of  the  debate, 
for  which  he  hardly  possesses  the  requisite  knowledge  and 
qualifications.  The  names  of  M.  Pouyer-Querticr  and  M. 
Ozenne  are  mentioned  as  his  probable  successor,  but  the 
appointment  of  either  would  be  attended  with  inconvenience. 
M.  Pouyer-Quertier  is  too  absolute  a  Protectionist  for  any 
measures  he  might  propose  not  to  be  looked  on  with  sus- 
picion, and  M.  Ozenne  would  expose  himself  to  a  charge  of 
inconsistency  were  he  to  accept  oflice  to  carry  out  a  policy 
opposed  to  tho  Treaties  of  Commerce,  in  contracting  which  he 
took  a  prominent  part. 

With  a  people  so  notoriously  provident  as  the  French,  there 
is  reason  for  astonishment  that  life  assurance  should  have 
made  so  little  progress  compared  with  England  and  the 
United  States.  The  cause  must,  perhaps,  be  rather  attributed 
to  popular  prejudice  and  ignorance  of  the  benefits  of  the 
system  than  to  want  of  confidence  in  the  good  faith  and  sol- 
vency of  the  companies,  but  the  fact  is  not  loss  certain  that 
France  possesses  only  eleven  institutions  of  tho  kind ;  ten  are 
in  Paris,  and  the  eleventh  is  at  Havre,  which  is  the  only  pro- 
vincial town  possessing  a  life  assurance  company  of  its  own. 
The  oldest  of  these  companies  is  the  Assurancts  Gcneralcs, 
established  in  1819,  and  which  for  ten  yeai-s  enjoyed  a  mono- 
ptily  of  the  trade,  for  it  was  not  until  ten  years  later  that 
the  Union,  the  second  in  age,  was  founded  ;  the  Nationale  fol- 
lowed a  year  later,  after  which  a  period  of  fourteen  years 
elapsed  before  any  further  addition  was  made  to  the  number. 
The  most  recent  is  tho  Soleil,  establishetl  in  1872.  The  total 
capital  subscribed  for  the  eleven  companies  is  82  millions  of 
francs.  The  proportion  between  the  amount  of  the  capital 
and  the  business  done  differs  enormously;  thus  the  Assur- 
ances Generales,  which  occupies  the  first  place  for  the  extent 
of  its  operations,  has  a  capital  of  3  millions  only,  while  the 
Nationale,  which  comes  next,  has  15  millions  subscribed,  and 
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some  of  those  which  do  a  very  limited  busmess  have  a  capital 
of  10  or  12  millions.    That  of  the  Assurances  Generales  is, 
however,  all  paid  up,  while  a  fourth  or  fifth    part  only  has 
been  called  on  the  others.     Two  of  the  companies,  the  Union 
and  the  Nationals  and  which  are  among  the  most  considerable, 
have  not  in  reality  paid  up   any   portion  of  their  capital ; 
as  little  working  capital  is  required  for  a  life  assurance  com- 
pany, and  the  proprietors"   capital  is  only  necessary   as   a 
Kuarantee.  the  statutes  of  those  two  companies  permit  share- 
holdei-s  simply  to  deposit   a  little  of  Rente  of  the  value  of 
their  contribution,  and  of  which  the  proprietors  receive  the 
dividend.     The  small  amount  of  the  capital   is  compensated 
for  by  the  large  amount  of  the  reserves.     On  the  Slst  De- 
cember, 1872,  the  nominal  amount  of  assurances  outstanding 
was  973  millions  of  francs,  in  addition  to  which  the  eleven 
I  companies  had  issued  life  annuities  for   18^   millions,  while 
their  reserves  and  assets,  independent  of  the  uncalled  capital, 
amounted  to  286  millions.     The  Assurances  Generales,   with 
'  an  assured  capital  of  295  millions  and   H  millions  of  annui- 
ties, held  a  reserve  of  99J   millions ;  and  the  Nationale,  with 
'  an  assured  capital  of  252  millions  and  6  millions  of  annuities, 
had  a  reserve   of    854     millions.      Those     two    companies 
possessed     between     them     more     than     one-half    of    the 
total     business.       Although    the    amount     of     capital     in- 
sured   each    year    has    steadily    increased,    during   the  ten 
'  years  from    18C0    to    1869,    the    number  of  policies   issued 
annuiilly  attained  its  maximum  in   1866,  and  has  since  dimi- 
r\\f,hed  m  a  large  proportion.     In  the  forty  years  1819  to  1859 
;-.J58  polices  were  issued,  for  a  capital  of  334  millions;  in 
l>i;o  the  returns  show  5,268  policies  for  44  millions ;  a  rapid 
increase  was  obtained   in   the  following  years,  and  in  1866 
19,826  policies  were  granted  for  a  capital  of  172  millions ;  in 
t  1869  the  year's  assurances  amounted  to  201  millions,  while  the 
'  number  of  new  policies  had  fallen  to  14,124     The  war  inter- 
fered largely  with  this  business,  as   in  1870  but  10,162  new 
'  policies  for  141  millions,  and  in  1871  only  6,782  for  89  miUions 
were  issued.    The  returns  for  1872  will,  however,  when  pub- 
Ushed.  show  probably  a  partial  recovery.     The  general  total 
•f  A~>Mnacea  down  to  the  end  of  1871  was  173,2-56  policies  for 
1  .  ,1   -il  of  1,746  millions,  of  which  97,481  for  973  millions 
!       iitstanding  on  the  31st  December  of  that  year.    The 
_•■    capital   assured  per  policy  was   10,000f.     The   18i 
I,;  ,.    i:s  of  annuities  existing  at  the  same  date  were  due  to 
J7.7.'-  i.ersons,  or  an  average  of  6,660f.     With  respect  to  the 
.lisct-^  uf  286  millions,  84i  millions  were  invested  in  the  public 
funds,   74J    millions  in  hind  and  houses,  and  86  millions  in 
B;int    i^f   France  or   railway  shares  and  bonds,  and  State  or 
:  ;il  loans.     Four  of  the  companies  only  pay  good  divi- 
:  • .  their  shareholders,  the  Assurances   Generales  distri- 
buted, in  1871,    l,717f  per  share  of  7,500f  all  paid  up,  the 
'  Kationale  and  Union,  on  which,  as  shown  above,  nothing  has 
l.'<-n  paid,  gave  300f  and  120f  respectively,  and  the  Phoenix 
l-'/f  per  share  of  5,000f,   one-fifth  paid.     The  shares  of  the 
iijpanies  are  rarely  negotiated,  but  the  last  quotation 
.Xssurances  Generale  was  31,000f,  and  of  the  Nationale 
.>,.>j"i,  eiclusive  of  the  guarantee  deposit. 
I      A  return  is8ue<l  by  the  French  Customs  gives^  the  amount 
'    f  •!  ■•  f    •  i_'n  trade  of   France  as  follows,  during  the  first 
li.;..    ...   •.•■.a  of  1H73  compared  with   the  same  period  last 
'  year  and  in  1870,  l>efore  the  war: — 


The  movement   of  the  precious   metals  in  the   first  three 
months  of  1873  were  as  under  : — 

Imports.  Exports, 

francs.  franfis. 

GoldbuUion  2,998.4C0  183.C00 

Gold  coin    15,009,280  15,600,000 

Silver  bullion     02,018,307  6,668,80ff. 

Silver  coin 22,410,671  25,684,637 


102,442,718     48,137,043 

The  exports  being  deducted  from  the  imports  the  gtock  of 
gold  and  silver  will  be  found  to  have  (ncreased  by  54,305,675f, 
or  2,172,227/.  The  imports  in  the  month  of  March  alone 
amounted  to  49  millions  of  francs,  of  which  42  millions  were  in 
silver. 

The  exports  were  9i  millions,  pi-incipally  in  gold. 

The  Messagerics  Company  have  commenced  a  fresh  action 
against  the  Suez  Canal  Company  relative  to  the  disputed 
question  of  the  tonnage  dues.  The  new  suit  is  quite  indepen- 
dent of  the  former  one,  against  which  an  appeal  in  the  Court 
of  Cassation  is  pending,  as  the  pretensions  of  the  Canal  Company 
arc  resisted  on  other  grounds,  based  on  the  judgment  recently 
"•iven  against  the  Messageries.  The  late  verdict  laid  down  the 
principle  that  the  capacity  on  which  the  charge  should  be 
made  was  the  number  of  sea-tons  the  vessel  was  capable  of 
carrying  while  still  remaining  navigable.  The  French  sea-ton 
(tonneau  de  mer)  is  the  weight  of  one  thousand  kilogrammes 
of  water,  and  the  Messageries  now  claims  to  pay  only  on  the 
number  of  tons  iceiflht  the  vessel  is  able  to  carry  while  remain- 
iiit'  navigable,  no  account  being  taken  of  the  measurement 
space.  If  tliis  system  were  adopted,  the  tonnage  paid  would 
be  considerably  less  than  the  register  tonnage ;  the  Messa- 
geries, in  the  citation  lodged,  specifies  the  tonnage  to  which 
each  of  its  fifteen  vessels  on  the  Suez  line  would  be  liable,  and 
which  forms  a  total  of  12,000  tons  only,  while  the  aggregate 
register  tonnage  is  22,000  tons,  and  their  gross  tonnage 
37,000. 

The  following  are  the  latest  quotations  of  the  Havre  pro- 
duce markets  per  50  kilos  (1  cwt),  duty  paid : — 

Cotton. — New  Orleans  very  ordinary,  114f;  Georgia,  113f;  Brazil 
ordinary.  114f;  Oomrawatteo  good  ordinary,  74f ;  Bengal,  50f.  bales 
last  week,  5,794  bales;  arrivals,  2,549;  stock,  145,730,  of  which 
4»,210  from  United  States,  against  174,830  and  47,490  in  the  same 
week  last  year. 

CopFBE.— <In  bond),  Rio,  103f;    Capo  Hayti,   108f  50c  ;  Java,  118f ; 
>  Malabar,    118f    7oc ;    Santos,    llOf.     Importations   last    week,    16,414 
bags;  ^deliveries,     5,380;    stock,     80,020    and    112    tierces,    against 
I  112.983  and  2,357  same  date  last  year. 

liiuKS. — Valparaiso  dry  cow,  112 ;  Monte  Video  dry  ox,  155f ;  Buenos 
Ayms  cow,  172f  60c. 

Wool,  ("per  100  kilos). — Buenos  Ayres  unwashed,  190f ;  Entre  Rios, 
IGdf  to  t07f  50c;  Monto  Video,  200f.  Stock  on  Ist  May,  10,830  bales, 
against  14.112  at  samo  date  in  1872. 

Tallow.— Ox,  61f  to  51f  oOo  ;  sheep,  49(  50c  to  50f. 


f  twid  

ri.ll.  and  natural 


Isii-<>KT«. 
1K73. 
francs. 
160,987,000  .. 

479,681.000  .. 
'J7,883,0<H)  .. 
8»,«25,U0«  .. 


1872. 

francs. 

214,438,000 

534.43<t,f»00 

533,972.0<H» 

44,320,0(J0 


1870. 

francs. 

155,973,000 

610,072,000 
82.022,000 
30,119,000 


Teu 


77n,576,00O  ...  927,100,000  ...   783,1.36,000 


Exrosn. 

Xanolaetarti  497,839,000  ...  486,737,000  ...  424,720,000 

Aitiek*  of  food,  raw  ma- 

l*ri>l%  and  Datoral  ^ro- 

dwUoM    4nn.4C'.fiflO  ...  386.a'50,000  ...  297,487,000 

OtlmaitieUa  <i  ...    39,226,000...     28,231,000 


Total yil.lWLVKiO  ...  860,71)9,000  ...  750,414,000 


Tli. 


I. 


rliniinuiinn  in  the  importii  compared  with  last  year  is 

'  'Tcaiw  in  com  and  flour  from  82  millions  to 

■l  to  17.  .  ..*»., n  from  HH  to  .%0,  spkIh  from  16 

Ti  yam  from  13J  to  6.  cotton 

1.1,  nnd  woollen  Rkiffs  from 

•  ■  lutcd  from  i  of  a  million 

;.ial  Hit g;ir  from  IC^  mil- 


I- 


•"TjicrtB,  cottrni  and  wooUrn  tiaimrM  each  tncTcascd  by 
■a'i  •  iig  to  IHJ  and  the  latt^T 

'  lit  to  :C1.  com  and  flour 

-to  73.   The  exports 
larch,  and  represent 
I'Vj  DiiUitjns  of  the  total  of  'J7l  miUi<.>ns  in  the  qnorter. 


BANK    EETUENS    AND    MONEY    MAEICET. 

BANK    OF    ENGLAND 

An   Accocst  pursuant  to  th«  Act  14th  and  15th  Victoria, 'cap.  32,  for 

the  week  ending  on  Wednesday,  the  7th  day  of  May,  1873. 

ISSUE  DEPAllTMEN'T. 

Not«B  issued X35,K00,295  (  Government  debt Xll,015,100 

Other  securities  8,984,900 

'  Gold  coin  and  bullion     20,SU0,295 
Silver  bullion  


Proprietors'  capital ...  £14,553,000 

Rest  8,182,177 

Public  depisita,  in- 
cluding Kxcho<iUPr, 
S  a  T  i  n  g  s'  Banks, 
Commiiaionora  of 
National  Debt,  and 
dividend  accounts...     12,642,101 

Ctlior  dc|iosit8 18,134,337 

SoTcn-day  and  other 

bills 419,395 


8S,800,298 
BANKING  DEPARTMENT. 


35,800,296 


GovemmontsocuritioH  Xl  3,380,968 

Other  Bocuritias  25,272,390 

Notes 9,412,490 

Gold  and  silver  coin...         805,167 


48,031.010  48,932,010 

Dated  May  H,  1878.  FRANK  MAY,  Dopsty-Chlef  Ca»hier. 

THS  OLD  rORH. 

The  above  Bank  accounts  would,  if  made  oat  in  the  old 
form,  prctent  the  following  result  :— 

LlABIIJTIKI.  £ 


AUSTS.  £ 

Soonrltles .Vt.KXVSSn 

Ooin  and  bullion  21,005,462 


Circulation  (including 

Bank  iK^lbills) 20,807,200 

Poblia  ilopoaiU 12,042,101 

PrivaU  dsporiU  18,184,837 

67,583,638  fiO,7fi5.Hl5 

Tbsbalaac*  of  AimU  sbova  LiabilltUs  boing  3,182,177/,  sa  sUted  in 
Um  aboT*  aeaoont  nsdsr  the  hssd  Kasi. 
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FRIDAY  NIGHT. 
The  preceding  accounta  compared  with  those  of  last  week 
exhibit — 


lacrease. 
£ 

218,105 


Decrease. 
£ 


Cirr.nlatioD  (excluding  Bank  Post  Bills) 

Public  deposits  118,900 

Other  deposits   1,174,183 

GoTemmcnt  securities 

Other  securities ..^         536,088 

Bullion    498,635 

Rest 14,'JC9     

Reserve  710,740 

The  following  is  the  oflBcial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house  : — 

Week  ending  Week  ending  Week  ending 

May  7,  April  30,  May  8, 

1873.  1873.  1872. 

Thursday £10,200,000     £13,540,000     £10,648,000 

Friday  17,'.)7(;,000     14,855,000     10,050,000 

Saturday  25,535,000     14,865,000     20,163,000 

Monday 16,311,000     13,570.000     16,871,000 

Tuesday    17,463,000     37,753,000     14,725,000 

Wednesday  15,809,000     17,952,000     13,331,000 


Total 109,294,000     112,535,000     ,.  101,388,000 

Bankers'  Clearing-house,  Jlay  8,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Beserre,  and  Bate  of  Discount,  for  three  months  ending 
7th  May,  1873  :—  


Data. 


,Tan 

29  

F<ib 

t  

12 

19  

26  

Mar. 

6  

12  

19  

Apr, 

28  

2  

9  

10  

23  

30  

May 

7  

Circula- 
tion, 
exclodin? 
Bank  Post 
BUls. 


24367,310 
25,294,230 

24,8S2,SU 

2S,-M,V!b 
24717,010 
24,ei3,06£ 
26,191,3  201 
26,lia08i 
26,283,7S« 
2C2«3,eOO 
20,000,000 
26  169.700 


Coin  and 
Bullion. 


£ 

24.982  J>86 
2e,36),0S8 
26,005,716 
25,278,69:) 
26,224,687 
25,037,081 
21,778,223 
24331,218 
23,886,372 
23,21«,S94 
22,693,678 
32,232328 
22,109,649 
22,104.097 
21.665.462 


D«p03its. 


27,831,847 
29.253,096 
32.672,678 
32,620.627 
32,621,261 
31478.601 
34,130,776 
35.024.788 
35,4SS.:2» 
36,587,133 
34,238.536 
32,910372 
33,167,437 
32.069.527 
30.776.1.18 


Seoorities 
in  Banking 
Departrant 


£ 

31,0S3,917| 
32,612,584 
30,025,580 
35,539.658 
36.344,004 
37,295.681 
37,755,671 
3S,624,655j 
40,476,393 
42,191,&18 
40  829,-159 
40,018,544 
40;  138,807 
38,189,441 
38,653,353 


£ 

16,125,276 
16,063,628 
16,122,801 
16,460,4!)9 
16,691,997 
14,782,606 
16,031,219 
16,218,163 
13.895,062 
12.136,609 
11,414,923 
10.979,328 
11,109,549 
10,964,397 
10.277.<!57 


Rate  of 
Discount 


% 
3J 


Subjoined  is  our  usual  table,  attording  a  comparative  view  oi 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz. : — 


At  comtpondlDer  datasj 
with  the  present  week.  | 


Mays. 

1883. 


May  U, 

1870. 


Circulation,     ciclu(lin| 

bank  poKt  bills 

rublic  deposits    

OUicr  ilcpoiiUi  ( 

Qovcrniiunl  securities.. 


I  21,S76.999 

7.211,739 

{  13.122,087 

'  12,161,396 


May  10, 

1871. 


£ 
23,441,746  | 
8,881.433  I 
16338,966  : 
12,931,696  ; 
19,018333  i 
11,337.165  I 
19,781.900 
3  % 
Ml 
43>   sa 
25  20  371 

11  171  181:11  191  18} 
IS  10  Id  lis  101  111 
64.141J0O  I    83.426,000 


£ 

24.412,616 
8,4:2301 
18.839323. 
12,868.741 
18,737,200 
13,874,388 
233I63U 
21  % 
»3t 
689  lid 


Oilier  secuiltiRi    '  17,470,207 

Beierre  of  notes  k.  coin     9317,776 

Coin  and  bullion i  16,141,760 

Bank  rate  of  Oitcount,..!        3% 

Price  of  Consols  82| 

Average  price  of  wlieal!    46s    Bd 
Exi.'lunt(eonParis(ihrt)i  26  16  221 

—  Amiterdara  ditto...'  11  IB  151 

—  Uaniburg(3montbe)i  IS  71    7J 
Cl»arti  K-liouH)  r»lnrn..| 

lUe  amount  ot  tne  "other"   deposits,  as  compared  wiMi 
7*  ""*'>""    securities,   showed,    in  1863,  a   deficiency  of 
4,348,120/;  in  1870,  a  deficiency  of  2,G79,3G7Z;    in  1871, 
of    151,823/;    and    in    1872,    a   deficiency    of 


May  8, 
1872. 


X 
25,860,780 
10,181,990 
19,482304 
13308,829 
24,940.063 
9,C2g.l62 
20,789392 
«  % 
»3 
««■    Id 
28  25  371 
13  01    11 
13  11  111 


May  7, 
1873. 


£ 
26,387.803 
12312,101 
18.134,337 
13.3S0.9tIi 
23.272.390 
10,277.657 
21,006,402 
41  % 
931 
64>  lid 
26  371    471 
12  0    : 
20(3 


101388300 109.294.000 


•n  excess 

'''^I*^''i«f';    ^  ^'*'^'  ^^^'^  '■  "  deficiency  of '7,138,0537. 
«,„!?   ^''*'**',"^">*fly  because  of  an  altuation  in  some  foreign 
wodang^s,  there  wu  rather  a  greater  demand  for  gold  for  ex- 


port, and  the  maiket 
money  was  atill 


was  consequently  slightly  firmer,    but 


•till   abundant,  and   the  stock   market  generally 
iiie    Uovemment    »..    proposing   ' ' '- 


Ub!^!!^;,-  ■'"*  ^yo»eniment   was   proposing   to  relieve    the 


In  1870,  the  demand  for  money  was  on  the  increase,  par- 
ticularly from  the  northern  counties,  and  open  market  rates 
were  fully  up  to  the  Bank  minimum  of  3  per  cent.  The 
foreign  stock  market  was  quiet,  until  the  result  of  the  Em- 
peror's plebiscite  was  known  in  France.  That  being  favour- 
able, activity  revived. 

Iq  1871,  the  great  accumulation  of  foreign  money  in  London 
still  continued,  and  induced  much  activity  on  the  Stock  Ex- 
change. Except  English  Government  Securities,  temporarily 
flat,  most  kinds  of  stocks  were  going  up  fast.  With  more 
favourable  reports  for  the  party  of  order,  French  securities 
were  a  little  steadier. 

In  1872,  the  calls  upon  the  Bank  were  so  strong,  partly  in 
anticipation  of  dearer  money,  partly  for  payments  to  the  Ger- 
man Government,  that  the  rate  was  raised  to  5  per  cent. 
The  bullion  had  been  diminished  765,000/  on  the  week.  The 
stock  markets  generally  were  rather  dull. 

The  account  of  the  Bank  of  France  for  the  week  ending 
May  8  shows  the  following  changes  : 


May  8.  May  1. 

Assets.                          £  £ 

Cash 32.698.000  ...  32.474,000 

I'rJTate  securities 42,109,000  ...  41.291.000 

Treasury  bonds 49,122,000  ...  48.122,000 

Liabilities. 

Notes   112,013,000  ...  113,005.000 

Government  deposits  4,956,000  ...  6,481.000 

Private  deposits    10,331.000  ...  7,937,000 


Increase. 
£ 

124,000 
818,000 


.  2,394,000 


Decrease. 
£ 


983.000 
626,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*:— 

PRUSSIAN  BANK— Week  ending  April  30. 


April  30.  April  23. 

Assets.  £  £ 

Coin  and  bullion  32.062.000  ...     31.259.000 

Discounts  and  advances 36,906,000  ...    34,337,000 

Liabilities. 

Notes  in  circulation 43,831,000  ...    60,239.000 

Deposits.Sce 4,290,000  ...       4,290,000 

Acceplauces.en  lat'9ements,8cc.  16.128.000  ...      7.161.00O 

AUSrillAN  NATIONAL  BANK— Week  ending  April  30. 
April  30.  April  23.         Increase. 

AssKTs.  £  £  £ 

Coin  and  buUion  14,277.000  ...     14,267.000     ...       20,000     ... 

Discounts  and  advances 19,008,000  ...     18,78^)00     ...     220,000     ... 

LlABILIIlKS. 

Circulation 31301,000  ...     31,148,000    ...     413,000    ... 

NATIJNAL  BANK  OF  BELGIUM— Week  cndin;{  May  1. 


Increase. 
£ 

.     803.000 
.  1,568.000 


.  S.967,000 


Deoreaae, 
£ 


6,365,000 


Decrease. 
£ 


April  24. 

£ 
6,025.000 
10.981,000 

13,056.000 
2.401.000 


Increase. 

£ 

61,000 


Deoreaaa. 
£ 

74^000 


,.       82,000 

,.      60,000 

the  Austrian  florin  at  3a ' 


MayL 
Assets.  £ 

Coin  and  buUion  6.086,000 

Discounts  and  advances 10,907.000 

Liabilities. 

Circulatior.    13,138,000 

Deposits 2,461.000 

*  Converlins  the  thaler  at  3s;  tlio  Dutch  Horin  at  Is  8d; 
the  rcichs-marc  at  Is ;  and  ttie  franc  at  25f  per  II. 

Discount  and  Money  Makket. — A  sudden  change  has 
passed  over  the  money  market,  but  one  which  we  have  lately 
pointed  out  as  likely  to  occur  at  any  moment.  When  we  last 
wrote,  discount  rates  were  easy,  with  3|  as  the  minimum  for 
the  best  short  Bank  bills,  but  on  Monday,  when  it  became 
known  that  the  Bank  of  Prussia  had  raised  its  rate  to  6  per 
cent.,  a  brisk  demand  sprang  up,  and  the  open  market  mini- 
mum almost  immediately  became  4  per  cent.  As  it  became 
known  that  withdrawals  of  gold  were  being  made  for 
Germany  and  were  impending,  the  demand  at  the  Bank 
increased,  and  on  Wednesday  the  Bank  rate  was  accordingly 
advanced,  the  change  being  from  4  to  4 J  per  cent.,  and 
a  very  general  feeling  existing  outside  that  the  rate  should 
have  been  raised  at  once  to  5  per  cent.  Since  Wednesday  the 
rates  have  been  firmly  maintained,  although  the  demand  has 
been  quieter,  no  business  being  done  under  Bank  rate,  and 
transactions  being  freely  entered  into  conditional  on  no 
change  being  made  witbin  the  next  few  days.  On  the  Stoiik 
Exchange  also  money  at  call  has  become  more  in  demand, 
and  the  rate  on  English  Government  Securities  at  call  has 
advanced  to  3  J  to  4  per  cent.  It  is  understood  to-day  that 
further  withdrawals  of  gold  from  the  Bank  for  Germany  are 
likely  to  take  place  to-morrow  and  next  week,  and  an  early 
advance  of  the  Bank  rate  to  5  per  cent,  is  expected. 

Tiie  Bank  return  for  the  week  has  been  viewed  very  unfa- 
vourably. The  reserve  has  fallen  off  by  the  large  sum  of 
716,740/,  and  the  bullion  has  diminished  498,635/,  about 
170,000/  of  the  latter  amount  having  been  taken  for  export, 
so  that  328,000/  must  have  been  withdrawn  for  the  country. 
Ab  the  drain  on  the  Bank  for  export  is  now  very  heavy,  while 
the  drain  for  the  country,  chiefly  on  Scotch  account,  will  also 
be  large,  we  must  look  for  an  exceedingly  unfavourable  return 
next  week.  The  Bank  reserve  is  now  only  10,278,000/,  and 
a  further  reduction  of  a  million  at  least  will  probably  be 
shown  in  the  nest  account.  The  principal  other  changes  in 
the  Bank  return  are  a  decrease  of  1,174,000/ in  the  private 
deposits,  and  a  decrease  of  536,080/  in  the  private  securities  ; 
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the  scarcity  in  the  open  market,  it  may  be  observed,  being 
partly  accoanted  for  by  this  running  off  of  the  private  securities 
which  helped  to  cause  the  large  application  to  the  Bank  on 
Tuesday  and  Wednesday.  The  circulation-  has  increased 
218,000/,  but  this  of  course  is  only  temporary. 

Business  on  'Change  this  week  has  naturally  followed  the 
I  course  of  the  continental  money  markets,  and  bills  have  been  in 
I  dsmand,  although  there  is  no  great  change  in  the  rates. 
I  There  is  a  very  active  demand  fot  bullion  on  private  German 
I  account,  and  all  arrivals  on  the  market  are  immediately  taken 

!      We   subjoin  our   usual   quotations   for  mercantile   paper 
baring  various  periods  to  run  : — 

Bank  bills  —  2  and  3  months 4 

Do  4     —     

Do  6     —     

Trade  bills  —  2  and  Smonths 

Do  6      —      

The  allowances  for  money  ac  the  private  and  joint  stock 
banks  and  discount  houses  have  been  raised,  in  accordance 
with  the  change  in  th»  Bank  rate,  and  are  now :  — 

Private  and  Joint  Stock  Banka  at    call S^  por  cent. 

Diaoonnt  bonnes  at  call    3i  per  cent. 

I>o  at  seven  dajs'  notice     3j  per  cent. 

Do  at  fourteen  days' notice    „...     4     percent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  : — 

Bank  Rate.        Open  Market 
Per  Cent.  Per  Cent. 

Pari* 5J     5 

Berlin   6      5J 

Bremen     ...^ 6       6 

Frankfort 6       ..'.     6} 

Hamburg 6t     5* 

Amaterdam 4j     41 

Bniawls    6      6 

Leipa? 5       5 

StPetersbnrg ^     a^ 

Vienna 5       5 

The  rates  in  Germany,  as  stated  above,  have  been  advanced 
tliiaweek.  The  rate  in  Amsterdam  has  also  advanced,  but 
the  rate  in  St.  Petersbarg  has  declined. 

Thk  Stock  Markkts. — Not  mnch  animation  has  been 
riiible  on  the  Stock  Exchange  this  week.  From  its  com- 
mencement, the  rise  in  the  value  of  money  on  the  continent, 
the  weakness  in  the  foreign  exchanges,  and  anticipated  with- 
drawals of  gold  for  Germany,  led  the  public  to  expect  a 
movement  in  the  Bank  rate  here  ;  and  the  advance  to  4^  per 
cent.,  coming  a«  it  did  on  Wednesday,  caused  considerable 
]  depression  for  the  time  being,  a  further  rise  on  Thursday 
i  being  dreaded  in  some  quarters  Such,  however,  did  not 
;  Uke  place,  and  the  tone  of  the  Stock  Markets  has  since  been 
•omewhat  more  assured.  English  and  many  foreign  Govern- 
ment securities,  have  receded  in  price,  though  Russian  slocks, 
it  should  be  remarked,  have  been  greatly  in  favour,  and  Eng- 
liah  Railways  have  shown  depression,  while  the  Scotch  lines 
have  advanced.  Foreign  Railway  investments  have  been 
quite  neglected,  and  in  the  Colonial  department  Indian 
guarantees  have  again  improved  slightly,  while  Canadian 
have  been  parted  with  by  weak  speculators,  and  the  strong 
have  not  yet  come  into  the  market.  The  fall  has  not  been 
confined  to  the  Grand  Trunk  Company's  stocks,  but  has  also 
been  communicated  to  the  shares  of  the  Great  Western  Com- 
pany. The  American  Railroad  market  has  ruled  dull,  and 
Atlantic  and  Great  Western  Third  and  Consolidated  mort- 
pgee,  in  which  the  principal  speculation  recently  existed, 
have  again  given  way,  weak  buyers  being  no  longer  able 
to  hold  out,  and  quoUtions  for  the  time  not  being 
•nitained  in  the  nnial  qaarten.  United  SUtes  Govern- 
ment Stock*  have  floctnated  tlightly,  the  C  per  cent.  Five- 
T...  nties  improving,  and  the  Funded  Loan  receding  frac- 
ti'  ri.dlj.  Banks  and  Finance  Shares  have  not  attracted  much 
attention,  thoagh  tome  of  the  former  have  fairly  ad- 
vanr-ed,  and  General  Credit  Shares  have  declined  in 
1 J  'atione.  In  Telegraph  investmenu  there  have  oocntred 
Iho  usual  from  day-to-day  variation*  ;  but  the  chief  move- 
m«nU  now  to  be  referred  to  are  the  rise  in  Telegraph  Con- 
struction Shares,  that  company  being  very  full  of  bcMineH  ; 
Md  the  relapse,  owing  to  sales,  in  Eaelern  and  Eastern 
Extension,  and  in  West  India  and  Panama  Snares.  The 
terme  of  an  amalgamation  between  the  three  Atlantic  Com- 
puiea  would  seem  at  l««t  to  have  bees  icttlod.  The  further 
floctoations  tbia  week  hare  not  been  of  mnch  note;  but 
8mge  Share*  have  been  flat ;  and  a  fall  may  be  mentioned 
■  Sflbmarine  Cablrt'  and    Shaw   Inr**buent  Tru»t#,  sad 


(  a  rise  in  Scottish  Australian  Investment  and  Millwall  Dock 
'  Stocks.  Altogether,  if  Government  Securities  are  excepted, 
the  movements  of  the  week  have  not  been  of  an  average 
;  importance.  Business  to-day  was  of  a  restricted  character ; 
I  and  the  movements  of  less  than  usual  significance.  American 
i  Railways  continued  heavy,  while  there  was  a  rise  in  some 
j  Telegraph  Securities,  amounting  to  2  per  cent,  in  Anglo- 
.  American  Stock. 

j  ExGLisu  GovEENMEXT  Secueities. — The  rise  in  the 
value  of  money,  both  here  and  on  the  Continent,  and  with- 
drawals of  gold  for  Germany,  have  had  the  effect  of  sensibly 
lowering  the  market  value  of  the  British  Funds ;  and  quota- 
tions in  this  department  have  been  dull  all  the  week,  more 
especially  in  New  and  Reduced  Exchequer  Bills  which  are  28 
lower.     Indian  Securities  have,  however,  remained  steady. 

CONiSOLS. 
Money.  Account.  Exchequer  Bills. 

Lowest.        Hiphest.        Lowest        Highest.  March  and  June. 

Saturday   93i     931     93i       93S  2s  dis  to  38  pm 

Monuny 83}    93S     93t      93l  2a  d.s  to  3s  pm 

Tuesday 93J     93t     931       »3J  2s  dis  to  3«  pm 

Wednesday  B3t    93i    »3k      934  3s  dis  to  28  pm 

Thursday  93i    931    9S\      934  3s  dis  to  2s  pm 

Friday 93t    93|    PSJ      93i  3s  dis  to  28  pm 

The  following  are  the  changes  for  the  week,  taking  tbe 
latest  unofScial  prices  for  quotation  : — 

Closing  Prices         Clesinf?  Prices       Inc.  or 
Inst  Friiiay.  tltis  dav.  Dec 

Consols  For  money 934  4  **3i  4  —      4 

Ditto  May 9344  (June)    93j  4  -      4 

Reduc<HlS%    9244  93    4  -       4 

New  3  %   924  4  92    4  -       4 

Bank  Mock  (last  dividend  6  %1 2-MB  244  «  

IndiaStock,104%,red.at  200  Apl.30.1874    204  6  20*6  

Do  5  %,  red.  ac  par,  Jnlv  6.  1880  110}  1 4  Ill    4  -r       4 

Metropol.  Board  of  Works  34  %  Consols  ...     97  4  96}  "4  -       4 

Colonial  Government  Sectteities. — The  movement  on 
these  during  the  week  have  not  been  extensive,  but  are  uni- 
formly favourable.  These  are  the  changes,  all  upward  : — 
Canadian  5  per  Cent.  Inscribed  Stocks,  1  ;  Cape  of  Good 
Hope  1890  and  1891  6  per  Cents,  and  1900  y  per  Cent.,  each 
1  ;  Natal  Fives,  1  ;  New  Zealand,  1  ;  ditto  Consolidated,  .1  ; 
New  South  Wales  1888,  and  ditto  (with  2  per  cent,  drawings 
from  72),  each  ^  ;  South  Australian  Fives,  1911,  ^. 

FoBEiON  GoTEENUENT  SECURITIES. — Notwithstanding 
some  recovery  during  the  past  day  or  two,  the  balance  of 
fluctuations  in  the  Foreign  Stock  Market  has  this  week 
proved  adverse  to  the  holder.  There  are  some  decided  ex- 
ceptions to  be  referred  to  below ;  but  Spanish,  French,  Peru- 
vian, Mexican,  Uruguay,  and  Bolivian,  besides  Turkish  and 
Egyptian  Securities,  have  given  way,  some  of  them  to  a  con- 
siderable extent.  Spanish  3  per  Cents,  have  now  touched 
20,  a  point  lower  than  they  have  reached  for  many  years 
(being  10  lower  than  at  this  time  last  year,  and  35  below 
the  quotation  of  ten  years  ago)  ;  and  the  fears  of  an  entire 
cessation  of  dividend  payments,  which  the  changes  instituted 
by  the  existing  Spanish  Government,  and  the  rumoured  adop- 
tion of  a  forced  paper  currency,  in  no  way  tend  to  remove, 
have  caused  the  market  price  to  fall  to  a  point  on  a  level  with 
the  securities  of  States  which  are  recognised  defaulters.  The 
new  loans  which  it  is  understood  Peru,  Turkey,  and 
Egypt  require,  are  sufficient  to  keep  the  existing  ; 
securities  of  those  States  in  a  feverish  condition.  On  the 
other  hand,  a  recovery  in  Italian  may  be  referred  to, 
the  exchanges  being  more  in  favour  of  that  country  ;  and 
Russian  Stocks  of  all  descriptions  have  ruled  remarkably 
firm,  the  4  per  Cents,  rising  rapidly.  Rumours  of  a  new  loan  for 
that  country  are  from  time  to  time  circulated,  and  it  is  probable 
that  it  may  soon  be  introduced.  Argentine  and  Hungarian  Stocks 
have  advanced  in  price  ;  and  Paraguayan  recovered  upon  the 
notification  that  Messrs  Robinson  and  Fleming  had  concluded 
satisfactory  arrangement*  with  the  Paraguayan  Government, 
whereby  the  iunds  for  the  service  of  the  loans  would  be 
secured  until  1875.  French  Rentes  at  one  period  wore  much 
depressed,  in  sympathy  with  lower  quotations  from  Paris  ;  but 
have  since  partly  recovered.  Foreign  Stocks  to-day  met  with 
fair  inquiry,  Russian  bonds  continuing  to  be  bought,  and 
Spanish  recovering  slightly ;  but  French,  Austrian,  and 
Italian  gave  way  to  some  extent.  A  panic  occurred  to-day 
on  the  Bourse*  of  Vienna  and  Frankfort. 

The  following  are  the  change*  for  the  week,  taking  the 
late*t  unofficial  quotations  :— 

c  1(1.1. ,L- rn.ei         Closing  PrloM       Ino. 
I '»  I  ri'lu),  this  day.        or  Doe. 

Arir<'nlln«*%,  lS*a n't  11  ..„ IM4  94       4      4 


Mii-.g  %Pal>Ue  ^^■ 
ATi.trlsnt%MlvarK' 
I'.razhaaS  %  1M( 

I>ltlnll%,  1«71  „.. 

llo>ivl«n4% MM. 

B*«iios  Ajnt  e  %,  urn  • 


■'H  C')       044  fit 

»74  4 


;'  4 
7 


N« 


to ; 
6*434 

•6  7 


-      4 
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Clostnjf  Price; 
lu9t  Fri^inv. 

Danablui  PrincipallUet  7  %,  196i    Mt  H 

Ditu.8%,lij67  ..» 101  3 

Egjpll«n  7  %,  18(tt    Mi  *i 

DIUo7%,18»l  ...._ »«>s  7i 

Ditto  7  %,  18««  (R»i)w»y  DeboiUuros)...  Kill  2i 

Ditto  7  %,  1866  (Viceroy  ■  loan) 81  i 

Dltto9%,lS67  10«  7 

Ditto  7  %.  1868   .-. »0i  f 

Ditio  7  %.  1870  (Kb«Uve  Loan)    82i  i 

Franch  KaUonal  Defence  Loan  6%,  1870...  87}  8i 

Ditto  (  %.  1871  80}  7i 

Hondonu  6  %.  1870  26t  7i 

Hungarian  S  %,  1872 80  1 

Italian  6  %.  1861  (leaa  income  tax)  81)  I 

Ditto  i  %  State  Domain  88  80 

Ditto  6  %  Tobacco  Bonda 95  « 

Japanoie»%,  1870  106171      106i  7i 

Mexican  3  %  IB*  }  15}  6 

Parai^av8%,  1871  68i  91        68i  91 

WUoS%.1872  65  7  65  7 

Penirlnna  %.  1870  76}  7  76}} 

iJltto  Consolidated  S  %,  IB72 -..  66}  65} 

Portutuene  3  %  Bonda,  1853,  &c 40}  1}        40}  1} 

Riualan6%,1822 »-»  6  94  6 

Dittos  %.  1859  „..  66}  6}  xd  65}  6} 

Ditto  6%,  1862  93  4xd      93}  41 

Ditto  6%,  1870  , 95}  6}        96}  7} 

Ditto  6%,  1871  93}  i  94}} 

Ditto  5  %,  1872  92}  }  93}  4} 

Ditto,  Antilo-Dutch,  5  %.  18Rlandl86e  97  8  97  8 

Ditto  6  %.  Oiel-Vitcbak  Dond4 81  2  92  3 

Ditto  4  %,Nicolal Railway  Bonda 75}  6}  xd  77}  8} 


Closing  Prices      Inc. 
this  day.         or  Dec. 


94}  5} 

101  3 
93}  4} 
96}  7} 
101}  2} 
91  2 
106}  7} 
89}} 

*'t*, 
97}  8} 

80}  7 

26}  7} 

80}  1} 

62}  } 

88  00 

96  6 


-       I 


Ditto  6  %,  Xoacow^aroslaw 93  4 

Ditto  6  %,  Charkof-Azof  Bonds 92  3 

Bpcnlah3% 21}  } 

Ditto  6  %.  1870  (Qulekallrer  Mort|0ige)  76  S 

Ditto  6  %  (Lauds  Mortgage)  63}  4} 

Turkish  6  %,  1844 88  91 

Ditto  6  %,  1858  70  1 

Ditto  6  %,  1862 _„..  76}  7} 

Ditto  6  %,  1866 „ 64}  } 

Ditto  6  %,  1865   76}  } 

Ditto 6  %,1869  62}  3} 

Ditto  6  %,  1871   701  I 

Unignay  6  %.  1871    79}  } 

VonczueIa6%,  1864 and  1866 21  3 


94  5 
93  4 

20}  } 
75  7 
60  1 
88  90 
69}  70} 
76}  7} 
64i  } 
74}  6i 
621  3 
69}} 
78} 
21  3 


1 
1 
1 
1} 

1 
2 
1 
1 
1 
1 

3} 
1 
} 


} 

1 
* 
1} 


Ntw  Loivs. 

French  National  5  %,  1872 6  }  pm  4  }  pm  -     1 

Hungarian  6  %.  1873   „ }  l}pm  lUpni  

Japanese  7  %,  1873 2}  1  pm  3}}  pm  +      J 

English  Railways. — Comparatively  little  business  has 
been  transacted  in  Home  Railway  Ordinary  Stocks  tnis  week. 
The  inquiry  being  light,  especially  that  of  a  speculative 
description,  and  quotations  having  a  drooping  tendency,  has 
rendered  the  market  somewhat  susceptible  to  outer  influences, 
and  the  rise  in  the  Bank  rate,  expected  on  Tuesday  and 
effected  on  Wednesday,  caused  a  noticeable  fall  in  the  Eng- 
lish companies.  Still,  the  outstanding  business  was  of  too 
limited  a  character  to  produce  a  very  serious  relapse ;  and 
thub,  while  the  results  of  the  week  appear  sufficiently  gloomy, 
the  downward  movement  can  scarcely  be  regarded  as  having 
attained  exceptional  proportions.  The  traffic  returns  pub- 
lished this  week  exhibit  a  moderately  satisfactory  increase ; 
but  the  fortnightly  return  of  working  expenses  by  the  Man- 
chester and  Sheffield  company  still  indicates  that  the  addi- 
tional cost  of  operating,  at  least  as  far  as  that  undertaking  is 
concerned,  more  than  counterbalances  that  of  the  advance  in 
the  traffic.  Thus,  Sheffield  stocks  have  ruled  decidedly  flat ; 
and,  in  addition,  Great  Eastern,  Grrat  Northern  A,  and 
Chatham  and  Dover  have  been  out  of  favour.  On  the  other 
hand,  there  has  been  a  considerable  inquiry  for  the  Scotch 
companies,  and  North  British  more  especially,  it  being  under- 
stood that  an  agreement  of  a  satisfactory  character,  arresting 
competition  between  these  hitherto  inveterate  enemies,  will 
probably  be  arrived  at.  Friday  has  been  a  very  slack  day 
amongst  English  Railways,  and  while  the  tone  has  not  been 
unfavourable,  except  just  at  the  close  in  Scotch  Companies, 
the  variations  have  in  very  few  instances  exceeded  ^  to  {  per 
cent. 

Tli9  following  shows  the  principal  changes  for  the  week 
in  ttie  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

CHoalng  Prioea        Closing  Pricci       Inc. 
this  day.         er  Dec 
•"    »7}  }         +      } 
...    40t  1  -     1 

126  7 


_  ,  ,  last  Friday. 

Oaladonlan  ..„ 071  | 

Oraat  Baatara '  41}  J 

Or«t  Northen. „..  ijjj  7  

On^yunm " "'*  *       "'  j 

ujK.shir.awiTwtoS™"::::;:;;:;.":::.':::  \^\L  ?*** 

I.»40D.  Chatham,  ud  Dovar  9J1  1 

{«Mon  and  Mocth-Waalarn ill  ! 


148}  9} 
73}  * 
221  { 
61}  i 
1*3}  } 


MaswyelHaii    „._ 

MsttopollUn  District    ..T 
Dtuo  ditto  i-refaranc*  . 

MkUaod 

KwUftilWl 


48}  50} 
71}  I 

32}  3} 
73  4 
13«J  I 

m  i 

182  : 

108 

»7|  1 


48  1 

rot  } 

321  3 
72  3 
135}  6 
70}  1 
16l>}  1 
108  1 
87} 


2} 
1 


:  I 

-  1 


il 


-   } 


The  quotations  for  the  leading  debenture  aiocKS  compare 
as  follows  with  last  week  : — 

Closlne  Prices  Closinsr  Prices       Inc. 

last  Friday.                 this  day.  or  Dec. 

Great  Eastern  A  5  %    114  8  ........    114  6         

Ditto  1867  Redeemable  5  % 114  5 114  5  

Great  Westoni  6  %  Deb 120  1  120  1  

London  and  Norlh-Western  4  %    102  3  102  3  

London  and  Brighton  4}  % 106  8  106  8  

London.  Chat.,  &  Dover  Arbitration  4}  %     103J  4}  10314}      

Metropolitan  District «  %    125  7  125  7  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  May  3  to  900,449/, 
being  an  increase  of  81,019Z  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  14,082,896/,  showing  an.  increase  of  1,035,835/,  as 
compared  with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  have  been — London  and  North- Western, 
15,533/;  North-Eastern,  12,080/ ;  Great  Western,  12,040/; 
Midland,  9,123/;  Caledonian,  4,388/. 

RAILWAY    TRAFFIC   RETUBNb. 

Aggregate  Recelpta  of 
Week's  Receipts.  Half -yearte  date. 


Bristol  and  Exeter  

Qreat  Eastern 

Great  Northern    

Lancashire  iS;  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Westem 
London  ASouth-Westem 
London  and  Brighton ... 
Man.,  Shef.,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland     

North-Eastern 

South-Eastom 


ilmoant. 
£ 

9,14G 

4G,lul 

60,009 

fi0,4fi3 

15,969 

106,183 

35.096 

28,907 

28,435 

8,483 

4,403 

08,513 

110,249 

34,348 


+ 


•Caledonian 50,002 

♦Glasgow  &Sth.-Westrn.  16,844 

♦Great  Western    99  014 

♦North  Britisi: 38,235 


Inc.  or  Dec. 

on 

Corresponding 

week  in  73. 

£ 

440  ... 
2,038  ... 
4,272  ... 
4,178  ... 
1,477  ... 
15,533  ... 
4  3.143  ... 
2,298  ... 
--  2,505  ... 
--  219  ... 
4-  702  ... 
-4-  9,123  ... 
4-12,086  ... 
+  2,328  ... 

-f  4,388  ... 

4-  1,414  ... 

4-12,040  ... 

-}-  2.835  ... 


Inc.  or  Dae 


Correspndg. 

Amount. 

per.  in  73. 

£ 

£ 

148,900 

+     7,120 

713,756 

+  31.029 

850,104 

+  5.5,353 

1,058,112 

-1-  59.218 

245,273 

-f   15,836 

2,702,092 

+207,298 

518,659 

+  29,133 

440,018 

+  18,659 

503,494 

■+  60,174 

148,213 

-I-       864 

73,116 

-1-     9,755 

1,676,914 

-fl55,374 

1,852,457 

-1-188,036 

498,788 

+  17,827 

649,621 

+  34,298 

204,659 

+  21,.'i91 

1,300,475 

+  91,443 

498,245 

+  33,027 

900,449     4-81,016  ...14,082,896  -f  1,035,835 
•  In  these  cases  the  aggregate  is  calculated  from  the  beBlnnimr  of  Fcuruary. 

FoEEiQN  AND  COLONIAL  RAILWAYS. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices 

FoRKlGN.                            last  Friday.  this  day. 

Antwerp  and  Rotterdam  26}  -}  xi    26}  6 

nanla  and  8an  Francisco 20}  }  20}  1 

Belgian  Eastern  Junction    31  }  3}  } 

Uuenos  Ayres — Great  Southern 12}  1  12}  } 

Dutch-Rhenish    24}  5  24t  6 

Great  Luxemtrautg 22  t  22  } 

Lembcrg-Czernowitz 14  1  13}  4} 

Mexican    _ 8}  7}  6}  7 

Namur  and  1  lege  guaranteed  14f  pr.  ann.  10}  }  10}  } 

Sambre  and  Meuse 14}  13}  4 

San  I'aulo 21}  2}  id  21}  2 

South-Austrian  and  Lombardo-V'euetian...  17}  } 17}  }  xd 

Ditto  3  %  Obligations 10  }  10}  } 

BuiTisu  PossEasiOMS. 

East  Indian 113}  113}} 

Grand  Trunk  of  Canada  26}  6  ........  24}  6 

Ditto  Fourth  Preference  35}  6}        34}  } 

Great  Indian  I'eninsula 1091  10      101)}  10} 

Great  Western  of  Canada 191  20        Ill}  } 

Madras  6% 109  1  109}} 

Amekican  Seciteities. — The  changes  for  the  week  are 
as  follows  :^ 

Closing  Prices        Closing  Prices       Inc. 


In& 
or  Dec; 
+      } 

-  1 

-  1 

-  » 

-  1 

z  ••» 

-  i 


i 

w 

1 
1 

} 


QoTKItirifKKT  AND  Statk  STOCKS.  lust  Friday.  this  day. 

United  Btaiea«%  6/20  Bonds, '62  (par  91})  90}} 90}  1 

Ditto  1866  lasua  (par  91})    91}  2}  ..» 92  } 

Ditto  1867  Is'ue  (par  91})    93}  <}  93}  4} 

Ditto  6%  10/40  Bonds  (par  91})    89}  89  1 

Ditto  6  %  Funded  Loan  (par  911)     89}  90  89}} 

Haasarhuasvta  6  %  Sterling  BonUa,  1000...  92  4  93  6 

Haii.ko&u  .^kcdhitiks. 

Atlantic  &  Great  Weatarn  First  Mortgage..  79}  80}  79  86 

Ditto  Second  Mortgage  (par  Hit)  691701  68}  9 

Ditto!  bird  Mortgage  (par  Bit) 39}  40}  36}  7 


or  Doc. 

i-   } 

!■   } 


-t-   1 


92}  3 

9416} 
90}  1} 
881  9} 
44}  6} 
99  100 


i 

1} 
3} 


Ditto  Leased  Linos  Kental  Trust 93  } 

Erie  Shares  (par  111)) 60}  } 

Ditto  7  %  Consolidated  Mort.  (par  91})  96}  } 

Illinois  Ceatral  Shares  (par  91})    90  1 

Illlnnis  and  St  Louis  Bridge  7  %,  1st  Mort  981  9} 

Pennsylvania  60  duls  shares  (par  46)    44}  6} 

Ditto  Oeniral  Mort.  6  %  Bonds.  1910  ...  99  luo 

Joint  Stock  Banks. — Considerable  changes  are  visible  in 
these  shares  this  week,  both  for  the  rise  and  for  the  fall. 
The  London  Banks  take  the  lead  in  the  former  categorj-,  and 
the  Anglo-Continental  and  Eastern  in  the  latter.  The  most 
prominent  rise  is,  however,  in  the  Colonial.  National  Pro 
vincial  of  England  and  New  South  Wales  Stocks  each  up  2. 
National  Provincial  20/  Shares  also  are  up  1.  London  Joint 
Stock,  London  and  County,  and  the  Bank  of  Australia,  are 
each  advanced  1  ;  while  Union  of  Australia,  Chartered  of 
ditto,   Imperial  and  City,  are  up  i.     English  Bank  of  Eio, 
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and  Anglo-Egyptian  New  have  risen  ^.  These  are  quoted 
lower  : — Anglo- Austrian,  London  and  County  Scrip,  Mer- 
chant, London,  River  Plate,  each  1.  London  and  South 
African,  Oriental,  London  Bank  of  Mexico,  Franco-Egyptian, 
and  Anglo-Hungarian,  each  |.  London  and  Provincial, 
Otago,  Anglo-Italian,  and  Anglo-Foreign,  i. 

Telegraphs. — Some  Atlintic  shares,  with  the  exception 
of  the  French  line,  hare  risen  in  value  during  the  week,  but 
South  American  and  Eastern  are  generally  lower  on  balance. 
The  details  of  the  rise  are  as  follows  : — Anglo-American,  3  ; 
Newfoundland,  J  ;  French  Atlantic,  ^  ;  Indo-European,  1  ; 
Submarine,  2^  ;  ditto  Scrip,  |.  The  following  have  receded  : 
French  Atlantic  Debentures,  1  ;  ditto,  80  paid,  5;  Brazilian,  j  ; 
Cuba,  i  ;  West  India  and  Panama,  5  ;  Eastern,  | ;  do.  New,  i. 
Submarine  Cables'  Trust  have  fallen  5.  Telegraph  Con- 
struction have  advanced  1  ;  but  India  Babber  Works  are 
down  ^, 

MijTES.— The  English  mining  market  is  further  depressed. 
The  following  have  fallen  during  the  week : — East  Bassett, 
8i ;  South  Wheal  Frances,  H  ;  West  Seton,  5  ;  West  Bassett, 
1 ;  Devon  Great  Consols,  \  ;  Great  Laxey,  i  ;  Tankerville,  i. 
In  foreign  mines  the  following  shares  have  advanced : — 
Alamillos,  | ;  Sierra  Buttes,  i  ;  Scottish  Australian,  i ; 
Anglo-Argentine  Preference,  ^.  Panucillo  Copper  have  de- 
clined i  ;  Russia  Copper,  i  ;  Flagstaff,  I ;  Last  Chance,  J-  ; 
Almada  and  Tirito,  | ;  itinares,  ^ ;  New  Quebrada,  i  ;  United 
Mexican;  }. 

MiscELLAJTEOUS. — With  very  few  exceptions,  the  various 
shares  classed  under  this  head  are  depressed  where  sales  have 
been  made  during  the  week.  Among  Bonds  and  Trusts, 
Roumanian  Bridges  have  improved  1,  but  Boston  Loan  is 
down  2  ;  Spanish  Lands,  4  ;  Foreign  and  Colonial  Trust,  1  ; 
ditto,  1873,  1 ;  Share  Investment  Trust  Preferred,  3  ;  ditto. 
Deferred,  3  ;  Madras  Irrigation,  1.  In  the  commercial  sec- 
tion, London  and  Glasgow  Engineer  have  advanced  2,  but 
the  following  have  fallen  : — Credit  Foncier  of  England,  new, 
^  ;  General  Credit  and  Discount,  ^  ;  International  Financial, 
^  ;  London  Financial,  | ;  National  Discount,  -\  ;  Pawson  and 
Co.,  i;  Wood  Street  Warehouse,  ^;  United  States  Rolling 
Stock,  J.  Baalm  Insurance  have  advanced  1.  Australian 
Land  shares  are  irregular,  Scottish  Australian  having  ad- 
vanced 3,  and  Van  Diemen's  Land  1  ;  while  Australian 
Agricultural  have  fallen  2^.  Rio  dj  Janeiro  Improvements 
are  down  ].  Hudson's  Bay  f  In  Shipping,  National  Steam- 
ship have  advanced  1  ;  and  Merchant  Shipping  have  declined 
'  4.  In  Tramways,  Dublin  have  advanced  :J,  and  Edinburgh  }  ; 
bat  Birmingham  and  District  have  fallen  1,  Glasgow  i  and 
North  Metropolitan  i.  Other  falls  have  occurred  in  the  fol- 
lowing  :— Nantyglo  and  Blaina  Iron,  2  ;  English  and  Austra- 
lian Copper,  I ;  Huntingdon  Copper,  J ;  Crystal  Palace,  3  ; 
Native  Ouaao,  j. 

I  Bcuiox. — The  following  is  taken  from  the  circular  of 
Meesrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Odd.— The  onlT  arriTaU  durin;?  the  wcok  have  Ijoeti  l.TO.OOfl/  from 

Kgn>t*°^  41,000/ (rom  the  Br</il.4  ;  both  amount-i,  conni»tiDg  of  coin, 

w.~  --•  into  the  Bank ;  on  the  other  hsnd,  withdrawal*  to  a  largo 

■  1  taken  place,  owing  to  tba  abwnce  of  nuppllof ;  and  the 

'^•™»My  ••«*  •l»ewbere  hare  been  flilod  by  the  purchnne  of 

"W  in  ban.     Sovereigiu  to  tba  value  of  203,(K)O/  havo  also 

'rom  the  Bank,  but  ai  then  are  only  raqnirml  for  Scotland, 

road  in  the  coana  of  a  few  weekit.    Bar  gold  i»  still  in 

mmvdiata  arrivala  will  ba  neat  away. 

' ' "  demand  Ijoing  for  Franco.     The  roceiptu 

laclpally  I>ore,  from  Now  York.    Wo  iiuote 
...  !■•>'  I 

.   Uotlara. —  i  :  lua  boon  nearly  cleared  of  »bi«  coin, 

frthene*  „ain»  a*  before,  S'J^d  per  oz;  the  old 

■■-•nt  arriTalis  havo  been  diapoMsd  of  at  «1  jd  per  oz. 
laslia  lor  bank  drafts  at  <i*l  daya'  sight  i«  la  lOJd  per 
'•  xioeil  MIU  were  tllottod  yaaUrday,  viz.,  to  (M- 
>r.  86,000/.  Trodera  on  OaleutU  at  la  lojd 
.ul  ,  n  Ti^mbay  ai  tba  aama  rata  In  full.  Tne 
■•nr  nipoe. 

I  lar  gold.  77a  9f  d  par  ot  atd,  laiit  price ; 

.  ditto  raflnabla,  77i  1 1  ^d  per  oz  ltd, 

..•.   73a   9.1  to  74*  par    oz.     SiWor— 

■     '    price ;  ditto,    containing 

,  Musican  dollam,   now, 

I     I ,..---. 

According  to  the  Gtuetu  return  of  this  evening,  the  move- 
ment  in  tha  precious  metals  during  the  week  ended  May  7 
h*f  be«j  at  follows  :— Gold— import,  208,003/;  eiporl, 
622  174/.  Silver  —  import,  205,448/ ;  eiport,  175,300/. 
«o  bullion  operations  have  been  reported  at  the  Bank. 


Ullli 


COITRSE  OK  TtfE  EXCHANGES. 


AmsterUam 

Ditto 

Rotterdam , 

Antwerp  and  Bru83e!s 

Paris  ..„ „.... 

Ditto 

Marseilles 

Hamburg  .„ 

Berlin    

Leipsic  

Frankfort-oo-the-Maiu 

Petersburg  

Copenhagen 

\1enna  

Trieste  „ 

Zurich  and  Basle   

Madrid 

Cadiz 

Seville  

Barcelona. 

Malaga 

Granada  

Bantandar 

Zarau'osa 

Bilboa  

Genoa,  Milan, and  Leghorn... 

Venice 

Naples  

Palermo  aiid  Messina  

Lisbon  

Oporto  


TlMI. 


TtrasDAT,  May  6. 


Short. 
3  Months. 


Short. 
3  Montlis. 


90  Days. 


Prices  Negotiated 
on  'Change. 


13    Oi 

12    3 

12    3 

23  65 

25  33 

25  72i 

25  72i 

2017 

6  24{ 

e  26 

119) 

31A 

9  13 

11  Vi 

11  17i 

25  70 

tal 

47} 

*7* 
*7} 
46} 

47 
47 

2!)  05 
2»  85 
29  85 
29  «o 


52} 

»4 


12  U 
12  3i 
12  3i 
25  70 

25  45 

26  771 
25  77i 
2052 

6  25} 
S  25} 
119} 

si-,V 

9  23 
11  22} 
11  22} 
25  75 
47 
4S 
47} 
47} 
47 
47 
47} 
47} 
47} 
29  75 
29  76 

28  75 

29  76 
63 
S3 


FaiDAT,  Hay  9. 


Prices  Negotiated 
on  'Change. 


12  0 
12  3 
12  3 
25  67} 

25  37} 

26  76 
26  76 
2017 

6  au 

6  241 

1191 
8l| 
9  18 
11  17} 
11  17} 
26  70 
46} 
47} 
47} 
47} 
46} 
46} 
47} 
47 
47 

29  65 
29  53 
29  55 
20  35 
62} 
62} 


12  1 

12  3} 

13  3} 
26  72} 
26  47} 
26  80 
26  82} 
2062 

a  26 

6  36} 
119} 

31} 
9  22 

11  22} 

11  22} 

26  76 

47 

43 

4S 

43 

46} 

47 

47» 

47} 

47} 

29  6S 

29  66 

29  66 

29  63 

63 
"63 


FOREIGN  RATE8 

Latest 
Datea 

Paris May      S  . 

Amsterdam  ..._ —         6  „ 

(Yanlcfort —        7  . 

Hamburg ^        6  .. 

—                            —        6  .. 

Rerllo   —        6  .. 

Vienna —        7  .. 

St  P.tersburg —        6  .. 

G:i  ala April  29  .. 

New  Verk  May      8  .. 

Havana April     8  .. 

Hie  de  Janeiro   —      10  .. 

Bucuos  Ayres —        2  .. 

Bo^ibay  May      2  ... 

Calcutta  —        2  .. 


OP  EXCHANGE  ON   LONDON. 
Rates  of  Exchange  on 
London. 

25J9i  31}  Short. 

n.i.7  — 

117.6S  — 

20.15  — 

19.92  3  montha'  date, 

6.19}  — 

109  — 


32J} 
110} 


108} 

60  51  %  prem. 

26} 

43}} 

la  11,'jd 
Is  ll,»id 


.  60  days'  sight. 

'90         — 

,  6  months'  sight. 


EXCHANGE  ON  INDIA. 

Mai  8. 

60  days. 

CalcatU    Is  10|d  

Madras :s  lOfd  

Bombay Is  10|d  

Colombo  Is  lOid  

MaurHlus _ 1  %  dl ^  %  dis 

Singapore 4a  6d  40  6}d 

Huns  Kong 4s  6d  4s  6id 

Sydney 1  %  dis  }  %   dls 

Melboame    1  %  dis  }  %  dis 


30  days. 
Is  101,>d  Jd 
Is  lO'id  }d 
Is  lofld  }d 
Is  lofd  }d 


NOTICES    AND    EEPORTS. 


STOCKS. 

Neic  Granada  Bonds. — At  the  meeting,  the  committee  of 
New  Granada  bondholders  were  empowered  to  accept  defini- 
tively, and  to  ratify  the  convention  for  the  conversion  of  the 
Mew  Granada  External  Debt,  agreed  to  at  Bogota  on  the  Slst 
December,  1872,  and  wore  authorized  to  take  the  necessary 
steps  for  carrying  out  the  formation  of  a  Colombian  Land 
Company,  Limited,  in  conformity  with  the  provisions  of  the 
convention. 

Virijiiiia  Slerlhig  5  per  Cent.  Loan. — The  State  of  Virginia  has 
made  provision  for  the  payment  of  two-thirds  of  the  interest 
due  January  1,  1872,  on  two-thirds  of  the  amount  of  the  ster- 
ling bonds,  and  of  the  certificates  issued  for  arrears  of  inte- 
rest thereon,  being  equivalent  to  1/  28  2.]d  per  cent,  upon  the 
nominal  amount  of  such  bonds  and  certificates,  less  tax  to  be 
deducted  from  that  amount  at  the  rati'  of  Is  8d  i)cr  cent., 
making  the  amount  payable  on  each  100/,  1/  Os  C^d. 
RAILWAY  COMPANIES. 

liueiioH  Ayref — Great  Southern. — The  not  revenue  account 
shows,  after  allowing  for  the  interim  dividend  for  the  half- 
year  ended  Jiuc  last,  and  the  debenture  interest  and  other 
charge*,  a  balance  of  42,072/,  from  which  a  dividend  of  8s  per 
per  share  ia  recommended,  Ijeing  at  the  rate  of  8  per  cent,  per 
annum,  absorbing  39,888/.  It  u  propoaed  to  authorise  the 
further  isstic  of  (Icljenturee. 

liaMern  nf  J-'raiice. — The  dividend  for  1872  is  ofBcially  ro- 
commended  at  the  rate  of  6/  12ii  per  cent,  pur  annum. 

Great  Liij-niihiiiirr/.  —  Shareholder*  are  reminded  that  the 
last  day  for  sending  ordinary  share*  to  Bmssels  to  receive  the 
diviileud  due  the  Ist  of  April,  and  the  retmbursomcnt  at 
■^tMj  francs  p<;r  share,  through  the  London  office,  is  the  15tb 
instant. 

Great  IVesli  rn  HailwiKj  nf  Canada, — Snbscrintions  are  invitod 
from  the  ordinary  Nharcholdcra  for  perpetual  del/enturc  stock 
bearing  5  per  cent.  int«'rest,  at  the  price  of  90/  per  lOO/,  an  au- 
thorised by  the  resolution  of  the  0th  April  iiist,  Hanctioning 
the  issue  of  l,21tf,61i)/  new  capital.  Tlie  ciipilal  is  rc(|iiired  to 
IConuDCD  oa  Pam  6tis.\ 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  Ac. 


Dlridenda  Dae 


BSITISR  Ftjsbs. 


April  8  Oct.«... 
April  5  Oct.  8... 
J«n.  8  July  6  ... 
Jan.  8  July  0  ... 
Jan.  6  July  6  ... 
Jan.  8  July  8  ... 
April  6  Oct.  6... 
Feb.  4  Aofc.  4... 
Mar.  11  Sfpt.  11 
June  11  Doc  11 

Jan.  6  July  8  ... 
Jan.  6  July  6  ... 
April  8  Oct.  6... 

Feb.  S8  Aug.  31. 
May  31  Not.  30. 
June  1  Dec  1... 
June  1  Dec  1... 
June  1  Dec.  1... 
Feb.  le  Aug  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 


Closing 
Prices. 


8i 

s? 

18i  18i 

4»  d 

IBP 

if  d 

Up 

204 

e 

111 

lU 

10-li 

5), 

mi  87i 

Jan.  8  July  6  ...IS  per  Cent.  Consols 931  93i 

Do  for  Account,  June  3 93}  93t 

3  per  Cent.  Reduced  92    92j 

New  3  per  Cent 92    93i 

Do  SI     —     Jan.  1894 

DoH     —     Jan.  1894 

Do  6      —     Jan.  1373 

AnnuiUea  Jan.  1880 

Do  Air.  1886 

Do(Red8eaTel.)  Aug.  1908 

Exchequer  Bills,  1,0001.2*  %.. 

Du  100(,  200(,  and  600/  

Indian  Govt.  Secobitiks. 

India  Stock,  lOi  %  Apr.  1874 

1)0  8%  July,1880 

Do  4  %  Oct.  1888 

Do  Enfaoed  Paper,  4  % 

Do  do  6% Jan.  1872i  98t  9i)i 

Dodo6i%  May,  1870  104i    6J 

Do  do  6  %  Rupee  Dbu..l872, 

Do  do  6  *  do  1877] 

Do  do  8  «  do  18821 

DoDeben.  6  %..  Aag.l873:iOOi    11 

Do  Bonds  4%  1.0001 !28»  328p 

Do  do  4  % .  under  l,000i   ...    

MiSCKLLANKOUa. 

April  6  Oct.6...BkofEnBlnd3l'.4i%lastiyr241  248 
Apri'  1  Oct,  1...  Canadian  4  *  Bonds,  red.  by 

Dominion  of  Canada  In  1903  104  lOf! 
April  1  Oct  1...  Corptn  of  Lon.  Bds,  1877,  4}  %  102  3 
June  1  Dec.  1 ...     Do  do  1879, 4J  %  103      4 

Jan.  6  July  6  ...      Do  do  1882, 4i%  101       3 

April  8  Oct.  8...     Do  do  1881, 4J%;i00  101 

JanAprJly.OctMetrop.BrdofWrlc8,3i%  8tk.|  86}  97} 


FOREIGN  STOCKS,  BONDS,  &o. 


^«* 


DlTldendi 
Due. 


Jan.  July 
Mar.  Sept. 
JaB.  July. 
Juae  Dec- 
June  Dec. 
April  Oct. 
lune  Dec 
»prll  Oct. 
Ibtar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct. 
Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
.Ian.  Jnlv 
Mar.  ScpU 

AprU  Oct 
May  Not. 
April  Oct. 
Mai.  Sept. 
Mar.  Sept 
June  Dec 
Jan.   Jul) 

Mar  Not 
Mar.  Sept 
Jan.    Jaly 


Mar.  Sept 
Mar.  Sept 
April  Oct 
Jan.  Jnly 
Jan.    July 

Jan.  July. 
April  Oct 


Feb.  Au(. 
Ajirll  Oct 
Jan.    July 

April  Oct 
Jan.  Jnly 
April  Oct. 
Jan.  July. 

Jan.   Julj 

April  Ool. 
>'tb,  Ann. 
Jan.  Jsly. 

F«b."Aim 
Jan.,  IM): 
.'•n  ,  im; 
April  ()c. 
Jan.  Jui} 
rt.  Ak( 
Juna  Dm 
Jkw  !)« 
Jan.  liw 


Next 

Draw- 

Ing. 


2* 
2i 
2 
1 
1" 

l"'/ 

I'V 
1 


2 

u'ne 


21 


June. 
Aug. 
0<;f73 
June, 
June 

June. 
June. 
July. 

June. 
June.) 
•July. 

.Sep. 
•Mar. 

Oct. 
'Jan. 

May. 

July. 

Oct. 
Oct 
i^ep. 
Sep. 
Sep. 

Jaiy. 

May. 

•Jan. 
•Dec. 


Name. 


Argentine,  1868...  6  % 
DoPublicWorks  6  % 

Bolivia 6 

BrazilUn,  1882  ...  M% 

Do  1868   4i% 

Do  1889   6  % 

Do  1860   4i% 

Do  1863   4i% 

Do  1866   ..„ 6  % 

Do  1871   6  % 

Buenos  Ayres 6  % 

Do 3  % 

Do  1870  6  % 

ChiUan,  1S42 3  % 

Do  1868   44% 

Do  1868   7  % 

Do  1867 

Do  1870    6  % 

Do  1873.  Scrip..  6  % 
Do  do,  351  paid . 

Colombian  6  % 

Costa  Rica,  187:..  6  % 
Do  1872 7 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1883    4  % 

Do  1864  6  % 

D-  (Got.  Deb.)  .  ^ 
"^  I  1871  77...f  *  ^ 

Danubian,  1864 ...  7  % 
Do  1867 8  % 

Ecuador.NcwCon.  1  % 


July. 

Aug. 
Oct. 

>Jan. 


not  applied 
a  I  Sep. 
8    {•Deo. 


8  I  "Dec 
li  Mulv. 
Oa.74 

'Dm. 

SM'Jan. 


Auv. 
Apr.rt 


0  a* 
n'ne 
n  I.* 

1 

i 


'Jan. 
Aug. 


Do 


93     9S 
83    96 
98    98 
88i  8»t 

:oi     3 

98  100 
9?»»8l 

17i  18J 
8i     64 

jPr^'sional.l 
(Lnii  Wmt  ( 
Bnptian,  1862  ...  7  % 
Do  Second  Issue  7  % 

Do  1864    7  % 

Do  1888    7  % 

Entre-RloB  7  % 

French  Mat  J)e(en.  6  % 
Greek,  1824-28,  ex 
Coupons S  % 

Do  Coupons 
Guatemala C  % 

Do  1869  6  % 

ilonduraa  Oormt 
Railway  LoaoJO  % 

Do  1867  8  % 

Do  1870  10  % 

Hungarian 6  % 

Do  1873,  Scrip.  6  % 

Do  do.  40;  paid. 
Italian,  Maremm. 
Kallitay  S  % 

Do  1886   6  % 

Japan  •  %iIU8i 

Do  Scrip 7  %    86 


Closing 
Prices. 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


98i  89i 
94i  9&i 

62     64 


92  9S 

86  88 

98  97 

86  96 


96    97 


87 
104 
101 
94 
92 
33 

66 
81 


9.1  96 
101  103 
lOi  llj 


62    67 
Z4i  2H 


Da  lit.,  {7(108...        'I  8UJ  81 

Llberlan 7  %| 

Muican  ..».,.„•••  S  %    IH  16 

DoAng,Frano)i  8  %' 

MooteTidn.KMpn.  8  %] 

ijoortah,  iDipettai  A  %'  98  102 
Maw  Cranaua. 

Do 

D«U»renwi   ... 
Do  I.UM  ^nta. 
(Hadanai  ...  I    i 

«^w  »  %;  «8 

Do  18,2  .,.„..,  g  %   g5 


'  t  % 


ilS    87 

»   iu 


Diridends 
Due. 


_^ 


Jan.  July 

Jan.  Juh 

Jan.  July 

Jan.  Jnly 

Jan.  July' 


2 
n'ne 


Next 
Draw- 
ing. 


Name 


July.  Peruvian,  1866  ...  6  % 

Do  1870   6  % 

Do  1873   6  % 

Portuguese, '63-67  3  % 
Do  1869  3  % 


Mar.  Sent.  notapplled'Rng8lan,1822,£6tl  S  % 
l._      I,,!..    9.    I'Nnv.       Do  1850   4i% 


Jan.    July    2 
June   Dec!  li 
May    Nov. 
May   Not. 

April  Oct 

April  Oct 
April  Oct 
April  Oct 
May  Not. 
Feb.  Aug. 
Mar.  Sept. 
April  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec 


April  Oct 
Jan.  July 
April  Oct 
Mar.  Sept 
Jan.  July 
Jan.  July 
Jan.  July 
Jan.  July 
Feb.  Aug. 
April  Oct, 

April"  Oct 


0.16 

0.1 

O.l 

1.7! 
1 


'Nov. 
Mar. 


0.46 


2.44 


2i 


•Jan. 

Jan. 

■July 
•July 
•Aug 
•Feb. 


June 
Oct 

Oct. 

•July 
•Dec. 

May. 

May. 

May. 

•May 

Sep. 


May. 


Do  18(10   4J% 

Do  1859   3  % 

Do  1862   6  % 

«°r,8i;"i'SoM»* 

Do  do,  84(  16a...  6  % 
Do  do,  1866, 100!  6  % 
Do  do,  84(  16s...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

Do  1872    6  % 

San  Domingo 8  % 

Sardinian 6  % 

Spanish    3  % 

Do{^,ttgr;e^% 

Swedish  Provncial 
Mortgage  Loan  4  % 
DoGveramntl8644J% 
Do  do,  1868 6  % 

Turkish,  1864 6  % 

Do  1858   8  % 

Do  1862   6  % 

Do  1863   8  % 

Do  1866   6  % 

Do  1865   6  % 

Do  Guaranteed..  4  % 

Do  1869   6 

Do  lOOJ 

Do  1871    6  % 

Do  Treasury  ...  B  % 

Uruguay,  Con.1871  6  % 

Venexuela   3  % 

Do 1J% 

Do  1862    e 

Do  1864    6 

NOTB.— DividendB  on  the  before-mentioned 
payable  In  London. 

Argentine HrdDls  6  % 

Belgian,  ex  26f  ...  21% 
Do  do  4t% 

Dutch  Ccrt,exl2g  24% 
Do  do   4  % 

French  rentes,x28(  4i% 
Do  do  3  % 

Italian,  ex  26f    ...  8  % 


Feb.    Aug. 

Coup.  1866 

Coup.  1865  not  applie^i 

Coup.  1865  not  applied 

Coup.1867  not  applied 


Jan.  July 
M  ay  Nov. 
Jan.  July 
April  Oct 
Mar.  Sept 
Quarterly. 
Jan,    Julv 


Closing 
Prices. 


78  78i 
65  66i 
40}  41} 
40}  41} 
94  96 
92    84 

66}  66} 
93}  94} 

97    98 


97     98 

77}  78} 
96}  97} 
84  96 
93}  84} 
23     24 


Z0\ 
77 


103  5 
88  90 
69}  70} 
78  78 
72  74 
64}  64} 
74}  75} 

102   4 
62}  63 

69}  69! 
90}  91} 
77}  784 
12  13 
6  7 
21  23 
21  23 
stocks 

86    87 


68    67 
88    89 

53}  64} 
62}  62J 


•  "fhe  drawlnga  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due 


2123264 
1126062 


200000 


234000 
260000 
100000 
380000 
200000 
300000 
160000 
400000 
128000 
166600 
100000 
186000 
1136800 


£60000  Jan  &  July 
100000  Apl  A  Oct 
Jan  &  July 
Feb  &  Aug 
Mar  .V  Sept 
Jan&  July 
Jan  &  July 
Apl  &  Oct 
Jne  &  Dec 
Apl  6,  Oct 
Apl  *  Oct 
Jan  it  July 
Apl  &  Oct 
May  &  Not 
May  ^.  Nov 
May  &  Not 
Jan  &  July 
Jan  &  July 
May  &  Nov 
Feb  ,t  Aug 
Msy&NoY 
Apl  ti  Oct 
May&Nov 
laii&July 
Jan&  July 
4;M8800Juu<tJuly 
680000  Jai' .It  July 


British  Columbla,1872 

Do  1894 

Canada,  1877-84  

Do 

Do  

Do 

Do 

Do 


Inscrbd.  Stk. 

Dmn.ot,1903 

Capeof  G.  Hope,  1873 

Do         1890-1900 

Do        1880-80... 

Do         1891  

Do         1900  

Ceylon,  1878 

Do.     1872 

Do.     1882  &  1883... 

Mauritius,  1873 

Do  1878 

Do  1882. 

Do  1886-98  ... 

Mobrne.Corp.1867-76 

.Natal  

Do    

New  Brunswick   

New  a.  Wales,  1871-76 
Do        do  1888-1901 
Do  red.  by   annual 
draw,  fm  '87  to  '76 
1000000  Jan  *  July      Do  i^ult'l'^,-^} 
83100  Jan  b  July  New  Zealand,  1881 ... 


Closing 
Prices. 


:07  HO 

101  103 

103  106 

108}  107} 

106  108 

106  107 

101  103 

113  116 

109  112 

113  116 

114  !l8 

108  110 

li'2  114 

101  102 

I1I8  110 

110  112 

112  116 

li'6  112 

113  116 

109  111 
101}  102} 
'106}  107} 


102 


483800  Jan  &  July 
8608000  (iuarlorly* 
204000  Mar  ASt'pt 
832000 . 1  ni>js  Deo 

31800  Apl  a  Oct' 


Do 
Do 
Do 
Do 


Consol. 
1891  ... 
1891  .., 


j^^  (i*ro.  of  Auc.) 
"°  («er.l«2,1888/ 


t%ll01 

6%  103}  lOil 

6%111  113 
6%  104  106 
8%  103}  1041 
6%  110  Ua 
6%  111  113 
6%, 


280U00  Jan  «  Jnly  Nova  Scotia,  1878, 
226000  J  an  it  July  I  Do         1888. 


lU602(KIJiin&July 
1377460  Jnn.t  July 
3U8SO0Jaii«Jnly 
2»86(X)  Jan*  July 
41(i20oJi\ndcJuly 
77K5ot>.lRu&July 
lOlfiotliJunilc  July 
60U0(Xi''Hn£  July 
833fl<Mi.lBn£  July 
Bt(KKxyJaiilli.Juljr 

7aoooo(tApi  tL  Oct 

210700ff  Jan  A  July 


(jueenaland,  1882-8... 
Do         1881-6... 
8.  Anttraliau,  1872-80 
Do  1881.90 

Do        1881-1900 
Do  1801-18 

Tssmanlan,  1886  

Do  red.  1883  to  1801 

Victoria 

Do      1801 

Do       1H8S-6 

Do       1884. 


103  103 

108  1:1 

1  112 

114  118 

lew  11: 

114     117 

116  118 
11}  112} 

111}  112} 

117  li's 
112  113 
108     108 


•  Janoaij,  April,  July,  October. 


AMERICAN   STOCKS. 


610756900 


600000000 
20000000 


3203000 
496800 
1000000 
3000000 
4CO0OOO 
610000? 
826600/ 
619800/ 
61990(1/ 
300000/ 


Name. 


United  States    

Do  6/20  years 

Do    

Do    

Do  1867,371,34fl,350dol,) 
issued  up  to  27  Feb,'68  J 

Do 

Do  Funded 

Do  n'40 

LouisLina,  Old 

Do       New   

Do       Levee 

Do         do 

Do         do 

Massachussets 

Do    

Do    

Do    

Do    

Virginia  S(ock 

Do    

Do  New  Funded  


6% 


S    A 


1881 
1882 
1884 
1836 

1887 

1874 
1881 
1904 


1876 

1888 
6% '1894 
6%!l900 
6%'18«« 
5%  1881 
6%i  ... 
6%  ... 
6%:1805 


eoOlWOO  Alieg-hany  Vallej  H.iilru;ia  7"4 
17600000iA.&G.W.lMcrt.l,OOOrtol3  7% 


11600000 
1000000/ 

s'eoooo/ 

780000/1 


800000/ 
1000000/ 
3000000 

8500000 

700000/ 
6885000 
25«X)00 
1000000 

78000000 
8536900 

1000000/ 
3000000 
4000(.)00 
8000000 

4710800/ 
1288200/ 
400000/ 


6000000 


12000000 
800000/ 


600000/ 


700000/ 


3866000 
359200/ 


4000000/ 
3000000 


i-vxmi 


6000000/ 


400000/- 
100000/ 


6000000 


1810 
1902 
1902 
1902 
1880 

1874 

1902 


1895 
1902 

1911 
18U 

1909 
1896 
1876 
1876 


1876 
1897 
1878 
1883 

1920 
1920 
1800 


1876 
1875 
1876 

1900 
1802 


Do  2  Mort.  1,000  dols  ...  7% 

Do  3rd  Mortgage 

Do  Con.  Mort.  Bonds'..    7% 
Do  UischoffsheimsCeils. 
Do  Reorganisation  Sep.  7% 
Do  Leased  Lines  Rental 
Tnist  Bonds,  Scrip...  7% 
6000000  Atlantic,  Miss.,  and  Ohio 

Con.  Mortgage  Bonds.  7% 

Baltimore  and  Ohio 8% 

Do    6% 

Baltimore  &  Potmac(Main 

Line)    

Do  (Tunnel)  6% 

(Guar.by  Pen.&  N.Y.Cen.Rail.) 

Cairo  and  Vlneennee  

Cen.  PaciBc  of  Calfomia..  6% 

Oct.  &  Mil.  1  Mort.  Bonds  7% 

Do         2         do  8% 

Erie  Shars.,  100  dols    

Do  7  %  preference  do... 
Do  8  %  Convert  Bonds 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

DoEuropean  Agency  CtM 
Do  Consol.  Mortgage  ...  7% 

Do  scrip 7% 

Gilman,  Clinton,  &  Spring.  7% 
Illinois  Central,  100  dols 

Shares,  all  paid 

Do    6% 

Do  Redemp.  Mort.  Bnds  9% 

Do    7% 

Illinois  A  St  Louis  Bridge 

1st  Mortgage 7% 

Louisville  and  Nashville...  8% 

Do  scrip,  65/  paid 

Mariotta&ClnclnnatlRaiL 

Bonds 

Memphis     and    Ohio    1st 

Mortgage  Honda   7% 

Michigan  Central,  Sinking 

Fund,  Ist  Mort 8% 

8000|MilwaukeeiSt  I'aul,l  Mort  7% 
Missouri,  Kansas,  &  Texas, 

1st  Mort.  Gold  Bonds  7% 
Sew  Jersey,  United  Canal 

and  Rail 8% 

t<ew  York  Central,  lOOdola 

Shares 

N.  Pacific  Railroad  1  Mort 
(Oregon  and  California  ... 
Panama  General  Mortgage  7% 

Paris  and  Decatur   7% 

Pennsjivna,  60  dola  shares 

Do  Ist  Mortgage 8% 

Do  2od       do        6% 

Do  General  Mortgage...  8%  11 
PhiladelphU  &  Erie,  Isf) 
Mort,  (gua.  by  Penn- >        ill 
sylvania  Rail.  CoJ  ...J 
Do  with  option  to  be  pd 

in  Philadelphia > 

Do  Oeneral  Jlortgaee...  6%  II 
Iphlladelphia  and  Heading 

60  dols  shares    \ 

8000(X)/      Do  Gen.  Cons.  Mortgage  8%]1' 
60000(1/      DoCon.  Mort-scp.  54/pd  0% 
3000  Union  PuL'lfic  Lajid  Grtuit         j 

iBt  Mortgage  Bonds...  7%il838 
600000/ Union  P.itific  Kail,  Omaha 

Bridge 8%  11886 

200000/  We!t  Wisconsin,  K.tilrod, 

Land  Grant..  Mort. ...  7% 


1881 

11901 

I 
IS 


1900 
18SI0 
1897 


,1880 

187, 


(losing 
Prices. 


94}  95} 
90J  91} 
90     92 
91}  92} 
93}  84} 

89    81 
88}  88} 
88}  88} 


81  93 

92  94 

93  86 
93  85 
98  86 
60  66 
36  40 
41  43 


88  89 
79  80 
68  70 
36}  37} 

46  47 
9«  »8 


60  66 

97  98 

87  89 

81  82 

81  82 

76  77 

81  88 

70  72 

60  60} 

86}  88} 


84}  86} 

88  m 

90  92 

98  100 

80  83 

99  100 

81  92 

84  88 

103  106 

8.5  eo 

87  88 


78  82 
36  48 
91  83 

85  80 
44i  46} 
80  83 
1(7  89 
99  100 

86  87 


96  B7 
80  •! 


46  47 
99  100 


GO  68 

80  82 


"  ^!l^u^)ll  2.771.8001— res,  rved  for  exchange.  3,22ai4»)0t. 


BANKS. 

UiTl- 

Autho- 

dend 

Name.             1    & 

Closing 

rlwd 

per 

•^ 

Prices, 

Isdtie. 

annum. 

i  m 

a< 

KXXHXl 

6  % 

Ag^,  Umlted,  A  ...    10 

10 

"*    St 

eoooo 

7   Ti 

Alliance,  Limited  ...  26 

10 

13}  1S| 

15(MX)0 

5  % 

Anglo-Austrian 

2li     28 

611000;  30  % 

Anglo-Egyptian,  L...    20 

2(i 

,S(ii  37} 

20000   20  % 

Do  New    20 

10 

=  ■'     '3 

«Oiwl       ... 

Anglo-VoreUn,  Llm.;  20 

10 

91  10} 

60000 

10  % 

Attglo-Uungarian  ...   20 

8 

K)     11 

16000 

6  % 

Anttlo-Italinn,  'fit!,  L    20 

iU 

11}    «( 

30000 

10  % 

Bank  uf  Australasia  40      10 

6i     8 

12M0 

8  % 

Uaiik  of  ».Colmnl>lu|  211     20 

20     ? 

12600 

8  •V 

Do  >*w,  Its.  at  2  Pi  2u 

8 

*i     \ 

May  10, 1873.] 

BAXKS — Continued. 


THE  ECONOMIST. 


567 


.  DiTi-  I 
Aotho-  drad  ' 
ihed   I     .w    i 


I    .  I  Cloaing 
?  I  Prices. 


«-.  %    Bk  of  Constantinople   1*  i    * 

iiS    BMk  o- r.jrrr.t   ^2f    ,2? 

IJ  V    Bankof  Ire!anil Stk  100 

...  :Buk  of  OUfO.  Lia.  ^  1" 
I  '  %  Pnikof  Roamsnl*...;  ^ 
in  %  buk  or  S.  AiutralU.  » 
:i.  \,  "Bnk  of  Victoria,  Am  °" 
:i  %  B.nk  of  S.  Zealand  '0 
ii  %    BritUh  S.  Ainericjn  *0 

8  %  ,C«otr«lcf  London  L  10 

10000  *i  *  tChsrtered  of  India!  „ 
I    AiatnUla,  ft  China:'  «> 
SOOOOi    *  %  iChartJIerc.  of  India,! 
i  London,  and  China'  '■> 

Coooo  10  %    City  .„ » 

lOOOOf       -  Do » 

JOOOO   15  \  IColoaUl    _..'100 


liO. 


aodoo. 


4aM0 


100000 

sowo, 


4M00  8  V 

*«SOI>  10  % 

6000  8  % 

com  8  % 

looooo  — 

nwoiV:  t  % 

MMoI  10% 


8J    9J 
49    51 

8      H 

ei  »} 

S3    35 


20     IS    16 


...     Commercial  Bank  ofj 

the  River  Plate,  LJ  «> 
9  %  ComoUdated.  Um_.  W 
4  %    Delhi  and   London. 

,  Limited    » 

lOOOo!      —     Engliab  Bank  of  Rio 

'I  I    de  Janeiro,  Lhn....    «0 

SOdOO     T  H    English,  Scottish,  t- 

I     Aostralian  Chart—'  lo 
...     inC'Spi  Franco-Esyptian  ...j  *• 
10000   18  *  jHonrtnriShanirhal 

I  Bank  Corporation^  28|i 
Imperial.  Limited...  50  i 
Imperial  Ottoii.an  ...I  20 

Ionian  _.„ » 

Do  New    !  M 

LaodMortganBank 
oT  India.  Limited-   K 
Dot%Debentiires 
1864,  for  30  yrs-  100 
Lood.  Bk  of  Mexiro 

A  Bfh.  America.  L.   30 
Lopd.  ft  R  PUte,  L  100  , 

„_ Do  Sew    2»  ' 

Conoo     8  %  llxwd.Chart-of  Aoa.   »  i 


26 

10     1S{  13} 


MOO 
40000 


12  % 
12  % 


HOOO   20  % 

loooo     ... 

80000  25  % 
»00(     9% 

MMOl  12  % 

iHao|4«  % 

lOOOOl     «  % 

uwm>  20  % 

IMon  10% 


loonij  "!  % 

4000O  10  % 

taaooo  10  X 

soooo  «  % 

10000  23  V 

HOOO  23  % 

WOOt  ~ 

«iOO»  6  % 


% 

% 

•  % 

M% 

10% 

49061  »  % 

iTon;  10  % 

10600  10  % 
MOOOr  13  % 
•0600  20  % 
lOOOO        ... 


T 


London  and  Count.v.    50 

Do  scrip  50 

tx>nd<m  Joint  Stock.   50 
London  and  Prorln- 

cial.  United  10 

-  -  -  10 
20 
100 
100 
100 
10 
100 
10 
< 


Lond.*8.l>tanclsco  L 
LoDdon  ft  <*.  African 
Lood,ft  8.  We«tem.L 
t«nd  Jt  Westmln>ter 
Merchant.  Limited. 
MetropolHan,  Um... 
MIdlard,  Limited  ... 

National  _.-- 

Katlmai  of  Anstiatel 
Nadanal  of  LpooL  LJ  25 
NatlanalProT.ofEng.  100 

Do 20 

Di>H€w,lM.allep  20 
New  LaadoD  ABraxt- 

nm,  Umltad 
New  Soatk  Walaa 
NotttfEastcra,  Um. 

Noitb-WaaUfB 

Oriental  Bk.  Corpor. 
Provincial  of  Ireland 

DoKew   

Standard  of  Briibhl 
&  AMei>.LlB...100 

Do  hMMd  at  6  pm.|l00 
Unkmof  Aiutrdlia...  26 
Union  or  1  '-n 

Dottn:  '■" 


TEIXGRAPH  COMPANIES. 


Aalko- 


'Pal4. 


UraOOOStcck    100 


(4000 


10       10 

10  I    aO 


4Mao 

10 ; 

]«M» 

10 

WOO* 

» > 

KB900 

10 

UMOO 

It 

4«0M> 

») 

176M 

» 

UDM 

10 

MM 

10 

IMOO 

10 

oott 

10 

,  MM 

• 

•M 

10 

torn 

10 

•JJOJ 

Watt 

1 

10 

jJJJI 

MM 

loac 

4ak 

Kam*. 


Cloalac 
Pricta. 


Anglo-American,  Um...  142 
BrtSah  Aaaimllan,  Lim  .. 
Biidati  Indian  Eximaion. 

Umliwl  «. 

Cklna  Sabttanna,  Lim...;  ... 

Onhn,UmM«d  1    »l 

Dtiaci  0.  *■  Cat>ls,  Lim.     r, 

Ke^tem,  Limited >    9 

Ofeat  Morttiem ...........   11 


Onat  Waalani,  LImltaJ. 

.aan,  Llmlle«l 

MiJun  sneon  Est«L,L 

OoS%  rn«to»«w... 

X.  Tork,  Naofoondlaod, 

and  Laodon,  eoriB.„. 

*Kkra«iaa,L 


iMtM   TraaatttanUqw 

rrub^UaUod 

Do  Row 


n»       •ertp.. 


16 
«J 
II 

211 

loi 

ai> 


1      .ing 
J'ficca. 


Boat  and  WeM  ln««  . —  tee  106 

HoU _»-™  47    (0 

Umiim  and  St  KntkMint  71    74 
Oa  iMkMrtan  Maak  4% 


M    66 

•7    W 


(fCBflHflVlAl » 


INSURANCE  COMPANIES. 


i  Divi- 

Autho-,  dend 

i 

Closing 

rlsed  1    per 

Name. 

•a 

Fricea. 

Issue,  lannnrr. 

*> 

0. 

60000  10  N> 

All'.uics  Brit.*  For.  100 

11 

... 

100001     b  % 

100 
50 
100 

26 

... 

»M00<3i  % 

.4tla« 

51        ... 

3000      6  % 

26 

... 

50000,  25  % 
2000a  10% 

British  an.l  Foreign. 
Marine,  Limited... 

20 

4 

Chnrch  of  England..!  60 

2 

... 

6000     5  % 

Clerical,  Medical,  ft! 

1 

General  Life   100 

10 

... 

60000;  12i  % 

Commercial  Union. ..1  50 

5 

9     10 

4000  40%Jsb 

County „ 100 

10 

83 

6160  4H  % 

Crown  60 

»4J 

... 

50000,     5  % 

Eagle l60 

6 

... 

10000,  10  % 

Eqnltv  and  Law 100 

« 

*,. 

20000 

7J% 

En!r.*Scott.L«wLife   60 

H 

... 

40000 

... 

English  and  Scottish 
Mnrine,  Limited...    25 

3 

1000« 

6% 
6  % 

100 
20 

5 

4 

... 

25000 

Globe  Marine,  Llm^. 

3      4 

6OO0 

6% 
6  % 

20 
100 

6 

60 

20000 

Guardian 

57i 

20000 

e  % 

Home   and  Colonial' 

Marine   Umlled...!  60 

6 

3      4 

12000  1  pr  sh. 
7600  10  % 

100 
100 

26 
10 

Imperial  Life 

13463'  19  %    Indemnity  Marine...  100 

60 

... 

60000   16%    Law  Fire 100 

2* 

.•• 

innoo  41  p  sh 

100000  \2\  % 
20000  6i  % 

Law  Life 

100 
20 
60 

10 
2 
8 

Lezsl  ft  General  Life 

.a. 

87604       ...      Liverpool  A  London 

Fire  and  Life  ... 

20 

2 

... 

46626 

6% 

Do  Globe  (i;  anns) 

... 

... 

36863 

24  % 

London 

25 

12« 

>.* 

40000 

Lon-i.ALancas.Fire    26 

s» 

... 

10000 

6% 

Lond.  *  LaticM.  Life    10 

1 

..• 

20000 

*H  % 

Lond.  *  Pr.iTln.  Law 

50 

41 

.■• 

6OOO0 

20% 

Lond.ftProv.  Marino 

20 

2 

4      H 

lOOOO 

SSI  % 

25  % 

100 
10 

18 
2 

50000 

Maritime,  Limited,.. 

..• 

60000 

5  % 

Merchant  9'Marine,L 

10 

2 

1    u 

40000 

20% 

N.  British  ft  Mcrcan. 

60 

«J 

28    27i 

40000 

25  % 

Ocean  Marine. 

25 

5 

14     ISi 

40000 

i  pr  sh. 

Oriental*  ULMarine 
Pelican 

26 

2i 

3  pr  sh.'PhnenIx 

2600   12i  % 

Provident  Life   

100 

10 

... 

10000     5  % 

Kealm  Marine,  LIm.. 

20 

5 

1      3 

200000   80  % 

Rock  Life 

6 

Stk 

10/ 
100 

8t 

689220(  20  % 

Koyal  F.xchange 

100000   10% 

Rovai  Insurance 

20 

3 

... 

1500   77i  % 

200 

20 
all 

Sun  Fire  

... 

4000  22/prs. 

Do  Life 

aU 

... 

100000   26  %    Thames  and  Mersey 

Marine,  Limited... 

20 

2 

«i   7 

10000  16  % 

Tbetia  Marine,  Lim.. 

20 

6 

6      8 

40640   20  % 

Union  Marlne.Liver- 

pooU  Limited 

60 

6 

6000  38  % 

Universal  Life    

100 

10 

60000   20  % 

Univeraal  Marine.  L 

20 

6 

loi'  llj 

WAS. 


27000!  10  all 
litOOOMtooki  100 
S600ao<|8locki 

tooei  20   I 

S«0Ool  20    I 

40001  60 

4000;  12i 

MWOi  I2i 

i6oao|  10   1 

10 
10 
10 


10000 


10000 


46 

all 
all 
all 
all 

all 
7 

alt 
2 


Name. 


Bombay,  Limited 

Do  ilo  New 

Commercial    

Continental  Union   

I>o  do  New 

Do  do  7  %  preference. 
Eurotiean    

Do  New  

Gas  Light  and  Coke,  A. 

Do  B 

Do6%pf.oanv.(lallss) 

Do  C,  10  %  preference 

Do  D  do 

Imperial 

Ho - 

Do  New,  1870.... 

Imperial  Continental  ... 
Independent  , 

Do 

Do 

London    ....,„ 

Do  1st  Preference  ...... 

Moots  Video,  LImlisd  ... 
OrlcnUl,  LImllad 

Do  Now  

Pat.nt  Oaa 

PhCDIliX 

Do 

Do  New  

Raicliir....„ 

Kto  (ie  Janeiro,  Limited 
■South  Metropolitan 

Do 

Do 

ian  y  Cooaumera 

Do 

W'-t.m.  A,  II,  a-il  C.  . 


Cloaing 
Prices. 


5t  6 
4t  4t 

:!>3  165 
■Mi  3H 
lOJ  lOJ 
24  2C 
13i  Hi 

7   74 
14i  14i 

6J  71 
121  12} 

iBi  i»i 

48  49 

168  180 
16  151 

Bl  63 
«4  66 
7»  Hi 
24i  26i 
162  166 
116  118 
21  26 
«l  71 

n  »} 
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[Continued  fiuim  Paqk  565. J 
meet  the  progressive  increase  of  traffic,  and  it  is   pointed  out 
that  while  the  net  earnings  last  year  wei-e  354,9322,  the  whole 
annual  interest,  including  the  present  issue,  will  amount  only 
to  190.212/. 

Illiiwh  Central.— The  report  for  1872  states  that  the  earnings 
of  the  line  in  Illinois  were  6,613,433  dollars,  and  after  deduct- 
ing 4,024,729  dollars  for  working  expenses,  and  442.857  dollars 
for  State  Tax,  the  net  earnings  were  2,145,848  dollars.  There 
was,  however,  a  deficit  of  42,741  dollars  on  the  leased  lines  in 
Iowa,  after  deducting  which  the  net  earnings  were  2,103,107 
dollai-s  aa  compared  with  2,732,847  dollars  in  1871,  or  a  fall- 
ing off  of  629,741  dollars.  The  company  has  suffered  heavily 
from  the  effects  of  the  Chicago  fire.  Nearly  6,000.000  dollars 
of  the  outstanding  debt  becomes  payable  in  Api-il,  1875,  and 
of  this  2,500,000  dollars  will  require  to  be  provided  for. 

Lcnn  and  East  of  Fife . — A  dividend  at  the  rate  of  lOJ  per 
cent,  per  annum  is  to  be  paid  to  the  Leven  shareholders,  carry- 
ing forward  158/  to  their  account ;  and  a  dividend  at  the  rate 
of  4}  per  cent,  per  annum  to  the  East  of  Fife  shareholders, 
carrying  forward  38/  to  their  account. 

Northern  of  Bueiio.i  Ayrei:. — -The  receipts  of  the  railway  and 
tramway  for  1872  amounted  to  64,618/,  which,  compared  with 
1871,  show  a  decrease  of  10,193/.  The  working  expenses 
amounted  to  33.412/,  leaving  a  net  profit  of  31,206/.  In  1871 
the  cost  of  working  was  32,598/.  After  providing  for  interest, 
the  interim  dividend  in  October,  and  other  charges,  there 
remains  19,535/.  It  is  proposed  to  declare  a  dividend  at  the 
rate  of  7  per  cent,  per  annum,  inclusive  of  the  interim  dividend 
paid  in  October  last  on  the  G  uaranteed  and  Deferred  Preference 
Shares ;  and  of  7  per  cent,  on  the  ordinary  shares,  free  of 
income-tax ;  to  carry  2,000/  to  reserve,  to  apply  5,000/  in  the 
redemption  of  500  Guaranteed  and  Deferred  Prrference  Shares, 
and  to  caiTy  2,911/  to  the  next  account. 

Oude  and  liohilkund. — The  new  4  per  Cent.  Debenture  Stock 
has  been  allotted  at  92  per  cent. 

Peiimti/lcania. — A  half-year's  dividend  of  5  per  cent,  has  been 
declared. 

BANES. 

English  and  Rio  de  Janeiro. — The  gross  profits  of  the  year, 
after  allowing  for  debts,  are  stated  at  86,710/ ;  and  the  net 
profits,  including  the  balance  from  the  previous  year,  at 
65,978/,  in  addition  to  19,764/  ti\insfeiTed  from  "  Depreciation 
of  Capital  Account."  A  dividend  of  8s  per  share  was  paid  on 
account  in  December  last,  and  a  further  distribution  of  12s, 
making  208  per  share,  is  recommended,  being  at  the  rate  of  10 
per  cent,  on  the  paid-up  capital,  free  of  income  tax.  It  is  also 
proposed  to  divide  12,500/,  or  58  per  share,  from  the  "  Depre- 
ciation of  Capital  Account "  ;  to  add  12,500/  to  reserve,  which 
will  then  amount  to  72,500/ ;  and  to  carry  foi-ward  10,743/. 

jMnd  Mortgage  of  India. — It  is  stated  that  all  financial  re- 
quirements for  the  current  year  are  provided  for,  and  that  no 
further  call  is  necessary  or  contemplated.  The  bank's  liability 
upon  its  debentures  was  reduced  during  1872  to  the  extent  of 
31,350/,  the  gross  amount  maturing  and  drawn  during  that 
period  being  65,350/,  while  the  renewiils  and  fresh  subscrip- 
tions amounted  to  34,100/.  The  balance  of  profit  is  stated  at 
8,369/,  which  the  directors,  having  regard  to  the  long  period 
during  which  no  dividend  has  been  paid,  propose  to  appor- 
tion as  follows : — 4,781/  to  dividend  of  1  per  cent,  per  annum, 
3,000/  to  reserve,  and  588/  to  be  carried  to  next  account. 

Miin-iter. — On  the  Ist  June  a  call  of  2/  per  share  falls  due  on 
the  new  issue,  and  on  the  Ist  October  a  further  sum  of  2/  wiU 
be  payable. 

SiatiomU  Provincial  of  England. — The  adopted  report  showed 
an  increase  of  nearly  3,000,000/  in  the  deposits  dux-ing  the 
year  1872,  and  of  nearly  100,000/  in  the  net  profits.  After 
deducting  295,200/  for  a  dividend  at  the  rate  of  23  per  cent. 
per  anuiiin,  free  of  tax,  and  increasing  the  reserve  to  550,000/, 
writing  off  15,000/  from  the  building  fund,  and  giving  a  bonus 
on  salaries,  a  surplus  of  45,369/  remained  to  the  current  year's 
account. 

Union  Bank-  of  Scotland. — At  the  annual  meeting,  the  profits 
were  reported  to  174,760/.  It  was  agreed  to  divide  150,000/, 
thu«  giving  a  dividend  of  15  per  cent.,  free  of  income  tax ; 
10,000/  was  set  aside  to  reduce  the  debt  on  the  premises ;  and 
62,000  realised  from  doubtful  debts  were  placed  to  the  bank 
"  rest,"  which  now  amounts  to  400,000/. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Standard  Discount.  y.imito/.— Capital,  1.000,000/,  in  10/  shares, 
jra-st  i«Hue,  one-half ;  amount  to  be  called  up,  2/  10s  per  share. 
Thu  company  is  formed  for  the  puqjosc  of  taking  over  the 
discount  business  of  Messrs  Blockey,  Stirling,  and  Co.  The 
Tenders  are  to  receive  22,000/,  and,  further,  they  will,  for  five 
7««,  take  15  per  cent,  of  all  net  profits  after  8  per  cent,  has 
pecn  paid  tf)  the  shareholders.  Mr  Blockey  becomes  manag- 
ing director  for  flvo  years. 

♦  ^u'^l*  ,^ ""'■"''"''  Inreslment.—Tho  profit  and  loss  account 
for  the  half.ymr  shows  a  balance  of  27,751/.  The  general 
rj;  -,n»'"'%'""^'*'"T''  ^1""*  "f^'  appropriating  8,084/  for  the 
r/X^^^  "iZvT*-  \''"«  '•«">'^>°«  ^n  avSlable  balance 
(including  4.98to/  brought    from    the  previous   half-year)  of 


24,654/.  The  directors  propose  to  pay  a  dividend  on  the 
ordinary  stock  at  the  rate  of  8  per  cent,  per  annum,  and  in 
addition  thereto  a  bonus  at  the  rate  of  2  per  cent,  per  annum, 
making  together  a  distribution  at  the  rate  of  10  per  cent,  per 
annum,  free  of  income  tax,  to  add  5,000/  to  the  reserve  fund 
(which  will  then  amount  to  40,000/j,  and  to  carry  forward 
4,654/. 

Trust  and  Agency  of  Anntralasia. — The  revenue,  after  meeting 
the  "  interim  "  dividend  declared  in  November,  shows  a  balance 
of  11,260/,  from  which  the  directors  recommend — 1.  Payment, 
free  of  income  tax,  of  a  dividend,  for  the  half-year  ended 
December  31,  of  Is  per  share,  being  at  the  rate  of  10  per  cent, 
per  annum.  2.  Payment,  also  free  of  income  tax,  of  a  bonus 
of  28  per  share,  making,  with  the  dividend  declared  in  Novem- 
ber, a  total  distribution  for  the  year  1872  of  4s  per  share,  or 
20  per  cent.  3.  That  the  balance  (3,760/)  be  carried  forward. 
ASSURANCE  COMPANIES. 

British  Equitahle. — The  new  business  for  the  year  consisted 
of  2,190  policies,  assuring  380,050/,  upon  which  the  annual 
premiums  amounted  to  11,615/.  The  accumulated  fund  had 
augmented  by  41,000/,  and  a  bonus  at  the  rate  of  1  per  cent, 
per  annum  was  declared. 

City  of  Glasgow  Life. — The  report  showed  the  new  assurances 
during  the  year  to  have  amounted  to  352,880/,  and  that  the 
total  existing  assurances  amount  to  4,332,295/,  and  the  accu- 
mulated funds  to  694,111/.  The  profits  of  the  current  five 
years  will  be  divided  on  January  20,  1874. 

European  Assurance. — A  list  of  the  numerous  calls  made  from 
time  to  time  by  the  ai-bitrator  upon  the  various  classes  of 
contributories  has  been  published,  5  per  cent,  interest  being 
charged  from  the  dates  when  due  till  the  time  of  payment. 

London  and  Lancashire  Fire. — The  net  premiums  ior  1872 
were  reported  at  172,665/;  and  the  losses  at  103,258/,  showing 
an  increase  in  the  premium  income  over  the  previous  year  of 
27,424/.  The  surplus  of  the  year  amounted  to  19,625/,  and  a 
dividend  at  the  rate  of  5/  per  cent,  was  declaimed. 

London  and  Lancashire  Life. — The  year's  new  assurances  were 
for  231,000/,  producing  annually  8,630/;  andthesumof  15,000/, 
or  41  per  cent,  of  the  net  premiums,  was  added  to  the  ac- 
cumulation fund.  The  valuation  resulted  in  a  bonus  distri- 
butionof  1/.  percent,  per  annum  to  the  whole  life  participating 
policies,  and  an  addition  of  4s.  per  share  to  the  shareholders 
fund. 

Metropolitan  Life, — At  the  meeting,  the  assurance  fund  was 
stated  at  1,388,166/;  the  sum  assured  by  polices  in  force, 
4,288,567/ ;  the  gross  income,  199,1328/ ;  and  the  total  amount 
returned  to  members  in  reduction  of  their  premiums,  1,058,341  /. 
Reductions  of  58  per  cent,  and  43  per  cent,  in  the  premiums 
for  the  current  year  wore  declared  by  way  of  annual  cash 
bonus  to  the  assured. 

Northern  Counties  Fire. — The  fire  premiums  for  the  year  were 
stated  to  have  been  19,874/,  and  the  losses  10,438/.  A  dividend 
of  4  per  cent,  per  annum  was  declared.  It  was  resolved  that 
a  board  should  be  established  in  London. 

Reliance  Mutual  Life. — At  the  annual  meeting  it  was  announced 
that  798  policies  were  issued  in  the  past  year,  assuring  270.823/, 
producing  annual  premiums  amounting  to  8,756/.  36,410/ was 
declared  to  the  surplus  distributable  among  the  participating: 
members,  less  the  usual  reserve. 

Scottish  Amicable  Life. — At  the  annual  meeting  the  new  policies 
for  the  past  year  were  stated  to  have  been  850  for  425,108/, 
yielding  in  premiums  13,653/.  The  total  policies  in  force  are 
12,418  for  5,837,691/.  The  accumulated  and  invested  funds 
are  1.576,128/,  and  the  annual  income  is  231,329/. 

Scottish  Provincial. — The  report  showed  that  the  not  fire 
premiums  received  during  the  year  were  25,339/,  and  the  losses 
paid  and  provided  for,  14,089/.  During  the  year  779  new  life 
policies  were  issued,  assuring  308,273/,  and  yielding  new 
premiums  10,130/.  The  net  life  premium  income  amounted  to 
108,818/,  and  the  balance  at  the  credit  of  profit  and  loss 
account  was  13,365/,  out  of  which  the  payment  of  the  usual 
half  year's  dividend,  at  the  rate  of  10  per  cent,  per  annum, 
was  declared. 

Sovereign  Life.— The  adopted  i-eport  stated  that  22.964/  was 
added  to  the  assurance  fund  in  1872.  Policies  were  issued 
for  167,050/,  producing  a  new  premium  income  of  5,443/.  The 
usual  dividend  of  5  per  cent,  was  declared. 

MISCELLANEOUS  CO.MPANIES. 
Briijhton  and  Hove  Co-operative   Snpj>lg  As.«iciation,  Limited. — 
Capital,  20,000/,  in  10,000/  2/  shares,  of  which  it  is  proposed  to 
call   up  1/.      Holders   of  one  or  more  shares,  besides  partici- 

Eating  in  profits,  will  be  entitled  to  deal  at  the  stores,  and  to 
avo  their  purchases  delivered  free,  within  certaiu  limits. 
City  Unices. — At  an  extraordinary  meeting  it  was  resolved  to 
increase  the  share  cai)ital  by  the  issue  of  18,0(i0  prefi.'rence 
shares  of  12/  10s  each,  bearing  4J  per  cent,  interest,  con- 
vertible at  the  holders'  option  into  ordinary  shares  of  35/  fully 
paid  up;  and  that,  after  the  extinction  of  the  mortgage  debts 
for  which  the  additional  capital  is  raised,  the  necessary  steps 
be  taken  for  reducing  th«  nominal  value  of  the  ordinary  shares 
to  35/. 

Cad  Gas  Improvement,  Limited. — Capital  100,000/  in  5/  shares. 
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First  issue  50,000/.  The  object  is  to  utilise  Messi-s  Upward 
and  Cochmne's  patent  for  improvements  in  the  manufacture 
of  gas.  by  employing  bitumen  instead  of  cannel  coal.  It  is 
specially  pointed  out  that  by  this  patent  process  no  alteration 
in  existing  works  will  be  required ;  and  that  by  the  use  of  25 
per  cent,  of  bitumen  the  illuminating  power  is  increased  from 
12  to  20  caudles. 

German  Union  Ttltrp-nph.  —  Dividend  for  the  last  seven 
months  of  1872,  lis  lOd  per  share. 

Great  Norlheni  Ttleyraph. — The  land  lines  from  Nagasaki  to 
Simonosaki,  Hiogo,  Osaki,  Yokohama,  and  Yeddo,  have  been 
opened. 

Mauriliux  Gas. — A  dividend  for  the  past  year  of  7  per  cent. 
has  been  declared. 

Moyar  Coffee. — The  pi-ofits  for  the  year  were  sufficient  to 
pay  a  5  per  cent,  dividend,  free  of  tax,  in  October,  and  to 
write  off  699/  for  new  buildings,  leaving  1,685/. 

yalal  Lanil  and  Colonization. — The  directors  have  been  au- 
thorised to  borrow  50.000/,  on  security  of  the  company's 
debentuies,  issued  at  par,  and  redeemable  at  110/  per  cent, 
at  the  expiration  of  20  yeai-s,  or  at  the  company's  option  at 
an  earlier  date ;  the  debentures  to  cari-y  interest  at  the  rate  of 
8  p«r  cent,  per  annum. 

yeiccastlf  Chmiail  Works,  i/mi<«/.— Capital,  600,000/,  in  10/ 
shares.  Messrs  Short^^r  and  King  are  authorised  to  dispose 
of  25,000  shares  of  this  company  established  some  little  time 
back  to  take  over  Messrs  Allhusens  business  which  has  since 
been  in  operatiim  since  1840.  Subscribers  will  be  entitled  to 
profits  from  1st  Januarr  last.  The  net  profits  in  1872 
amounted  to  8t>,S16/. 

Neic  Gii». — The  city  of  Chichester  was,  it  is  reported,  suc- 
cessfully lighted  by  the  company's  process  on  the  2nd  inst. 

Nicthcroy  (Brazil)  Ga-i.—A  dividend  for  1872  of  3  per  cent. 
is  recommended. 

Patent  Steam  Lnrjine.  ii;Hi7c</.— Capital,  100,000/,  -.n  10/  shares. 
Messrs  Moy  and  Shill's  patents  will  be  acouired,  the  benefits 
of  which  are  thus  described : — "  Very  considerable  savings  are 
effected  in  the  consumption  of  fuel,  the  cost  of  manufacture. 
and  the  space  occupied  by  the  engines  as  well  as  in  their 
weight,  in  addition  to  which  the  constmction  is  such  as  to 
render  the  risk  of  explosion  almost  an  impossibility." 

Petntf,.  c-offff^  Lim//.</.— Capital.  50,000/,  in  5/  shares.  The 
undi  ■  ■  s  formed  to  carry  on  the  production  and  sali;  of 

Pel.  ■  .  a  preparation  of  the  finest  coffees  and  Pelotas 

berry,  in  fjiial  proportion-^,  being  purified  and  roasted  by 
Grobe's  priK-ess.  The  patents,  ic,  have  been  secured  for 
7.501'  and  7,5<-K)/  in  fully-paid  shares,  together  with  a 

roy^i  r  cent,  on  net  profits. 

i'  '(i(/e. — At  the  meeting,  the  chairman   said  the 

dirt"  no  doulit  that  they  would    bo   able  to  obUiin 

back  L.,.   .. ..  ..,,■  of  the  (>5,«>X>/  which  is  sought  to  be  recovered 

under  the  Chancery  proceedings.    The  directors  report  was 

liii     Cahle    I'ransatlantiqne   J'rancni.". — The    Duxbury- 
-     I  ■  section  has  been  broken  about  60  miles  from  Dux- 

burjr,  and  in  128  fathoms  of  water. 

Vauihall  Jiriil(je.—ThK  grosa  receipts  from  tolls  and  rents  for 
the  past  half-year  amounted  to  5,7-9/,  and  after  deducting  the 
working  expensf«.  tlie  available  balance  was  4,130/,  from  which 
•  -d  a  dividend  of  14s  per  share,  free  of  in- 
,  forward  210/  to  the  next  account. 
(Vf'   lu'liii    uu:i   J'ananu  Tilei/raiih. — The  company  have  in- 
rited  sulwcriptions  for  an  issue  of  250,000/  10  per  Cent.  Pre- 
ference Shares,  with  right  of  /iro  rata  participation  in  all  sur- 
plus pn,faK   aft<r  10  per  cent,  shall    have  been   paid   on  the 

-'■ '    f  G50.00<V.      The   Indiarubber,  Gutta 

Works   Company,   Limited,   having 
••••■  '-'f  years  to  connect  the  company's 

Ion  (Panama!,  abinit  tWO  miles,  a 
with  the  Telegraph  Construction 
f'>r  the  miiiiufaclurc  ami  laying 
•••  in  working  order,  at  the  latest, 

roMr.\NrEs. 

■1,90,000/,  in  10/ shares, 

•■•nt  of  15  per  cent,  per 

I.    The  purchase  of  the 

•nt,  and  coutiguoiig  to 

will  lieeff.cted  for  l.OOOprp- 

and  1.".,<J<HJ/  in  cash.     It  is 

in  be  won  from  the  property, 

l.<.n. 

'  •    •'      olx  months  ended 

-i  of  coal  have  not 

f"r    the  wholo 

'•  of  any  for- 

-  1  at  flic  rate  of 

wii!  al>H<.rb  i,i:{0/,  leaving 


•y»t- 
ooir 
and 

of  tl, 

bj  the^nd  of  the 
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POST  OFFICE  ANNOUNCEMEN'T. 
Arrangements  have  beeu  made  under  which  the  umils  for  Newfound- 
land will,  for  the  present,  be  conveyed  direct  to  that  colony  by  means 
of  the  packets  sailing  onco  a  fortnight  from  Quecnstown  "to  Halifax. 
The  followinR  are  the  dates  on  which  mails  for  KewfoimiUand  will  be 
made  up  in  London  :— Tuesday,  May  «.  May  20,  Juno  3,  Juue  17,  .-vnd 
July  1.  From  Liverpool  the  despatch  of  the  mails  will  take  place  ou 
the  fame  day  as  from  London,  and  from  Dublin  on  the  following  day. 

MAILS    .ARRIVED. 
Latfst  Dat^s. 

On  M.iy  1,  from  SoiTU  Africa,  per  Syriii- -DlTlinn,  Mardi  26  ;  Plelcrmarilzburif, 
25  ;  Cape  Town,  April  5  :  St  Helens,  13  ;  Aiccniion,  19  ;  Functiul,  27. 

On  Mny  ,".,  from  Ikdia,  Cmika,  Sep.,  via  Southampton— Honit  Koi  i;.  March  20- 
Singapore,  27;  Ten-nc  29;  Batavia,  20;  l.thuan,  20  ;  Cal.-utts,  April  4  •  Bo.biT 
7;  Madras.  B;  Colombo,  3  ;  I'.int  de  Oalle,  6  ;  Adtn,  15  ;  Suej.  21  •  Alexandria 
22;  M,-iltn,  26;  Gibraltar,  30. 

On  May  6,  from  United  States  axb  Ca.xada,  per  Polynesian— ChicAso.  April  23  • 
Detroit,  24;  Portland,  26  ;  Hamilon,  24  ;  Kingston,  2ii ;  Montreal.  25  •  tjuebcc  '5  •' 
Tor.into,  24;  Ottawa,  25;   Fnderitton,  N.l!.,  25;  St  John,  N.U.,  25.  "    ' 

On  May  6,  froii  UsiTtl)  States  axd  Canada,  per  Ualtic— BoBon.  April  "J  • 
Chicago,  24;  Kew  York.  26  ;  Philadelphia,  25;  S«n  Praneiico,  18  ;  Halifax.  23.  "    ' 

On  M'V  6,  Irotn  Nobth  AiiEKiot.  per  Minnisota— lottoa,  April  22:  <'biea;;<, 
21:  l>clroit.21;  Ntw  Vork,  23  ;  Philadelpnin.22;  San  Franciioo,  15:  Ilamllt  n.21: 
KinK«lon,  21;  Toronto,  21 ;  Ottawa,  21 ;  Panama,  8  :  l!ermu:a,  17;  Halifax,  la- 
Co'on.  II.  .      .  ,      , 

On  May  »,  from  Uxited  States,  per  Palmyra— Boston.  Apiil  26. 


AVERAGES  OP  GRAIN. 

The  fdlo«  inu  Is  a  statement  sliowin;;  the  quantities  sold  nnd  the  average  price  ©I 

British  Corn  (Imp^rlil   measure),  ns  rceived    from  the  Inspiclors  nnd  Othcers  of 

Excise,  conforinaiily  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87,  in  the  week 

endtd  May  3, 187S  :— 

Quantities  Sold.  Average  Price, 

grn    bush  b    d 

^Vheat 641178    0     54  11 

^"'•y    I«.8il9     7     3!)     5 

Oaw    3.03S     3     va  ID 

COMPARATIVE  AVERAGKS  OH"  GRAIX. 
The  foUonint'  is  a  statement  showing  the  quantities  s  dd  and  the  averagl  pries  cf 
British  Corn  (Imperial  measure),  as  received  from  the  Inspectors  and  OiHcers  of 
Excise,  conformably  to  the  Act  of  the  27th  ainl  28th  Victoria,  cap.  67,  iti  the  week 
eoded  May  3,  1873,  and  for  the  correspondini;  week  In  each  of  the  years  from 
1372  to  lh69;— 


Quantitiks  SotD. 

AVKRAGK   PaiCBS. 

Wheat 

Barley.      |         Oats. 

Wheat. 

Bs'Iey, 

Oats. 

1S73 

qrs     bsh 
64,0-8    0 
65.627    6 
56,742     2 
75,760    3 
60,786     2 

qrs     bsh 
10,8»9     7 
8,163     4 
7,114    0 
6,100    0 
2,745     0 

qrs    bsh 
3,03S     3 
2,Sl»    6 
2,1,')»     1 
3,283     7 
2,488     6 

s    d 
64  11 
55     1 
68  U 

43  3 

44  4 

s     d 

39  5 
87     1 
37     3 
34    2 

40  2 

a     d 
23  10 
23    6 
26  10 
V3     1 
26    9 

197a 

1871 

1870 

1839 

'nt.   ji<  r  BDnnB^  which 


C  0  M  JI  E  li  C  I  A  L      EPITOME. 

FRIDAY    NIGHT. 

There  has  been  a  pretty  general  fall  of  rain  in  England 
this  week,  which,  with  seasonable  mildness  of  teniper.atiire,  has 
maintained  good  piospeots  for  the  young  crops.  It  will  take 
long-continued  favourable  weiithcr,  however,  to  repair  the 
damage  of  the  winter  here,  and  the  disastrous  effects—in  which 
we  have  so  deep  an  interest— of  the  recent  sev<;re  cold  on  the 
continent.  Probably,  this  mildness  would  sensibly  affect  the 
prices  of  wheat  more  widely  and  deeply  than  it  hiis  done  yet,  but 
for  this  change  in  continental  prospects,  which  have  quickened 
the  foreign  demand  springing  up  for  secondary  English  and 
for  Calitornian  wheat.  Few  further  shipments  can,  in  fact, 
be  expected  from  the  continent,  except  from  Russia.  The 
cargoes  afloat  from  the  east  are  smaller,  and  American  and 
Australian  shipments  at  present  by  no  means  excessive.  It  is 
calculated  that  from  all  localities  less  than  a  million  and  nhalf 
(piarters  are  now  afloat  for  this  country,  and  for  a  part  of  this 
supply  we  shall  have  foreign  competition.  Still  there  does 
not  appear  to  be  any  ground  for  apprehending  shortuoHS.  The 
Australian  supply  is  hardly  yet  in  the  market ;  much  has  lately 
become  available  from  America,  hitherto  locked  uj)  by  the 
heavy  charges  of  the  railways  there  ;  and,  notwithstanding  the 
hardening  tendency  for  the  finer  kinds  of  grain,  prici's  with 
us  now  compare  favourably  with  those  in  France,  Uelgiiim, 
Holland,  and  elsewhere.  The  rise  of  Is  per  qr  is  not  unuHual 
here,  while  there  it  is  about  2s.  Flour  (-(jntinues  without 
change  in  price. 

In  tlie  cotton  ti-ade  there  has  been  great  depression  and  lack 
of  business,  particularly  nt  the  beginning  of  the  week,  when 
views  favouring  very  large  prospective  supplies  were  in  tho 
ascendant.     There  was  some  recovery  later  in  the  week,  but 

{>rice8  at  Livcri)ooI  are  lower  onl>uluuce.  The  London  market 
lus  been  uuiforiiily  flat  both  for  cotton  ou  the  spot  and  to 
arrive.  At  Manchester  the  falling  prices  for  the  raw  material 
have  induced  some  concc«Hions  on  tho  part  of  spinners  and 
manufacturers,  but  their  demands  have  apparently  been  too 
high  to  allow  of  anything  but  a  small  nuiuW  of  purchases  to 
be  made.  At  New  ^ork,  middling  Uplands  is  Ic  lower  on 
the  week.  The  sUitc  of  stocks  in  Europe  and  America  in 
SepteuiWr,  1872,  that  is  to  siiy.  at  the  end  of  a  ye:ir  in  which 
the  supply  of  new  cotton  had  been  .very  Hmall,  was  pecidiar, 
from  the  fact  of  the  total  vinibIo  supply  U-iiig  much  larger 
than  in  the  preceding  yetr.  At  the  iM-ginniug  of  the  present 
year,  inst<!ad  of  stocks  having  increobcd  in  compaiison  with 


y 
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the  stocks  visible  a  year  before,  the  greater  crop  which  this 
season  has  brought  in  America  had  not  had  the  eflect  of 
makiui?  stocks  more  abundant  comparatively,  but  the  figures 
actually  showed  the  whole  stocks  then  to  be  no  larger  than  at 
the  beginninif  of  1872.  At  the  present  time  the  proportions 
have  not  altered,  Messrs  Neill's  circular  showing  the  visible 
supply  to  be  sc:ircely  larger  than  in  May,  1872,  though  the 
bulk  of  a  plentiful  crop  has  now  come  forward,  while  then  a 
very  meagre  cotton  harvest  had  been  gathered.  Some  con- 
fusing calculations,  based  on  the  state  of  stocks  last  Sep- 
tember, have  led  to  the  assumption  that  if  supplies  were  then 
heju^j',  they  should  be  much  heavier  at  the  end  of  this  season  ; 
but  as  the  effect  on  stocks  of  last  year's  deficiency  was  not 
evident  until  the  end  of  the  yeai%  such  assumptions  can  hardly 
!  l)e  correct.  According  to  the  Boai-d  of  Trade  returns  the 
import  of  cotton  into  this  country  for  the  last  seven  months 
has  been  8,148,085  cwt,  against  9,811,461  cwt  last  year,  the 
deficiency  being  entirely  in  the  quantity  received  from  India. 

The  London  wool  sales  continue  to  be  well  attended,  as  well 
since  as  before  continental  buyers  left  for  the  Antwerp  sales, 
and  prices  are  well  kept  up  for  nearly  all  descriptions.  This 
appears  to  be  due  in  part  to  foreign  competition,  for  reports 
from  the  manufacturing  districts  speak  of  continued  quiet- 
ness. Sales  are  only  effected  in  the  north  for  supplying  im- 
mediate wants,  and  stocks  are  small.  There  is  no  lack  of  inquii-y 
from  merchants  both  home  and  foreign,  but  few  orders  com- 
paratively are  placed,  spinners  x-efusing  to  give  way.  The 
Board  of  trade  returns  show  a  decrease  of  over  5J  million  lbs 
in  the  quantity  of  woollen  manufactures  exported  during  the 
past  four  months,  as  compared  with  last  year.  This  decrease 
appears  to  be  due  in  great  part  to  the  falling  off  of  conti- 
nental orders,  however,  as  the  American  orders  are  still 
reported  larger.  Some  descriptions  of  yarns  continue  in  fair 
demand  at  Bradford,  but  on  the  whole,  trade  is  rather  inclined 
tD  drag.  Veiy  little  new  home  wool  is  offered  yet,  the  cold 
weather  having  retarded  the  clip. 

The  iron  trade  of  the  North  of  England,  so  far  as  orders  for 
pig  iron  and  rails  are  concerned,  is  iu  a  firm  position,  but  the 
inquii-y  for  finiahed  goods  is  dull  there,  as  elsewhere,  for  the 
present.  Though  coal  is  more  plentiful  in  the  district,  the 
makers  of  pig  are  embaiTassed  by  an  expected  restriction  of 
out-put  by  the  ironstone  miners,  and  by  the  strike  of  lime- 
stone miners.  In  all  districts  supplies  of  coal  are  more 
easily  obtainable  than  has  lately  been  the  case,  and  the 
effect  has  been  to  stimulate  the  activity  of  ii-on  makers 
and  enable  them  to  undertake  orders  which  former  prices  for 
coal  have  prohibited.  Beyond  bars  and  rails,  however,  the 
manufacture  of  iron  goods  is  limited  by  the  absence 
of  new  contracts;  at  Birmingham  and  in  South  Stafford- 
shire the  trade  done  has  been  smaller  week  by  week. 
In  this  district  the  exclusion  of  American  orders  has  a  very 
depressing  effect,  which  is  expected  to  continue  till  coal  be- 
comes so  much  cheaper  as  to  enable  makers  to  reduce  quota- 
tions. Though  the  best  bouses  are  well  engaged,  there  have 
lately  been  instances  of  inactivity  among  less  fortunate  pro- 
ducers. The  South  "Wales  colliers  and  ironworkers  have  re- 
ceived an  advance  in  wages.  A  great  collier  demonstration 
has  been  made  in  Scotland,  in  opposition  to  the  new  Govern- 
ment rules  as  to  mining.  In  Belgium,  as  ii  this  country, 
activity  and  fii-mness  is  confined  to  the  manufacture  of  rails. 

The  sugar  market  has  been  firmer  in  only  a  few  branches 
since  the  new  duties  have  come  into  operation ;  the  whole  effect 
of  the  prospect  and  working  of  the  reduction  in  duty  has  not 
as  yet  exceeded  6d  to  Is  6d  per  cwt  on  bonded  prices.  There 
has  been  another  considerable  rise  in  the  price  of  coffee,  with 
a  continued  active  demand.  A  fair  business  hiis  been  done  in 
tea  at  steady  prices.  The  indigo  sales  have  been  made  at  a 
reduction,  but  the  whole  offerings  were  not  taken  up.  A 
want  of  animation  has  characterised  the  tin  and  copper 
markets,  but  prices  are  fairly  supported.  '  The  tallow  market 
has  been  flat,  and  closes  so. 


EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  April  14.)-  The  transactions  during  the  past  fort- 
night have  been  somewhat  restricted  for  the  season,  aggre- 
gating only  about  10,00(»  candies  of  new,  and  about  60  candies 
of  old  cott'jn  for  immediate  delivery,  and  about  1,700  candies 
of  new  cotton  for  future  delivery.  The  an-ivals  are  steadily 
increanng,  and  as  only  the  bettor  descriptions  are  readily  sale- 
able, there  will  sboitly  be  large  stocks  of  inferior  qualities, 
ihe  Bupphcg  from  the  early  districts  in  the  Berars  are  rapidly 
tailing  off.  thus  indicatingexhaustion  of  sttwks.  Selections  may 
-„„?.?  r"'"'"'-  '^"'■"*  g'Jined  Labracore,  and  Akote.  which 
woaiactaB.  good  fair,  but  other  dchcriptions  do  not  afford  like 
^oa  Beiections.  Broach  ginned  continues  to  show  yellow  stain, 
ouaiitT     T^'  l^'^l  ^."^**  8'""«*1  »«  of  exceptionally  good 

rwppnding  p-.n^diaJVy^r       *  "^"'^  *^  those  to  a  cor- 

MiT^t-Thc^»!rW?"*''^?''  P"''«  Current  of  Copper,  dated 
Majr  i)_Thc  market  h.,  Un  rcry  steady  during  t£e  ^ter 


part  of  the  month,  and  a  large  business  done  for  export  and 
home  consumption.  During  the  last  two  or  three  days  the 
foreign  market  has  been  dull  and  prices  have  given  way  about  21 
per  ton.  The  Indian  markets  are  improving,  and  some  orders 
have  been  executed  for  that  qtiarter.  English  copper  is  steady, 
i  and  the  price  of  yellow  metal  firm. 

(From  Messrs  Schmidt,  Hinrichs,  &  Co.'s  Sugar  Report, 
dated  Havana,  April  8.) — During  the  first  part  of  the  month 
the  sugar  market,  owing  to  discouraging  advices  from  abroad 
as  well  as  to  the  high  pretensions  of  holders,  remained  quiet. 
Towards  the  latter  part,  however,  many  planters  evinced  more 
willingness  to  meet  the  \-iews  of  buyers,  and  the  upward 
movement  of  the  rates  of  Gold  and  Exchanges  having  at  the 
same  time  induced  shippers  for  Europe  to  operate,  the  market 
became  fairly  active.  The  stock  of  common  clayed  Sugar  is 
now  rapidly  increasing,  but  the  greater  part  of  it  offered  for 
sale  consists  of  badly-purged  and  defective  sorts,  which  are 
not  attracting  the  attention  of  shippers.  Superior  kinds  of 
both  common  clayed  and  Derosne  Sugars  are  very  scarce  and 
inquired  after,  commanding  very  high  prices,  say,  Hi  rs  to 
llj  rs  No.  12  for  the  former  for  Spam,  and  lljrs  No.  12  for 
the  latter.  Bright  Yellows  are  as  yet  only  to  be  met  with  in 
small  lots,  and  these  obtain  fancy  prices.  The  stock  of  Sugar 
here  and  at  Mantanzas  amounts  to  288,128  boxes  and 
26,482  hhds,  against  290,430  boxes  and  20,347  hhds  in  1872. 

(From  Messrs  Lee,  Hedges,  and  Co.'s  Coffee  Report,  dated 
Colombo,  April  3.) — Large  offers  with  respect  to  the  coming 
crop  are  being  put  foward  on  both  sides,  but  up  to  the 
moment  of  writing  negotiations  have  not  in  any  instance  been 
closed  with  result,  and  great  difficulty  is  experienced  in  bring- 
ing the  opposite  sides  together.  Our  last  mail  advices  from 
Brazil  have  had  a  somewhat  disturbing  effect  here,  as  it  is 
stated  that  the  shipments  for  the  first  six  months  of  1873 
will  show  a  monthly  average  of  200,000  bags,  or,  on  the  whole, 
double  the  quantity  exported  during  the  same  period  of  the 
previous  year,  added  to  which  the  new  crop  is  likely  to  be 
larger  than  usual.  Were  these  estimates  more  assured,  there 
can  be  little  doubt  that  the  fact  of  small  stocks  only  remaining 
in  consuming  countries  would  have  less  weight  in  controlling 
present  values. 

(From  Messrs  Arthur  Capel  and  Co.'s  Tea  Circular,  dated 
May  7.) — There  has  been  more  steadiness  iii  the  tone  of  our 
market  during  the  past  month,  with  rather  better  prices  for 
good  to  fine  congous  ;  whilst  on  the  other  hand  common  kinds, 
especially  black  leaf,  have  been  difficult  of  sale  at  lower  prices. 
The  quantity  afloat  is  now  very  small,  and  as  the  stocks  will 
gradually  decrease,  we  may  look  for  a  steady  market  for  some 
time  to  come. 

(From  Messrs  R.  J.  Rouse  and  Co.'s  Price  Current,  dated 
London,  May  1.) — The  supplies  of  coffee  to  hand  during 
the  past  month  have  met  with  an  active  demand,  and  planta- 
tion Ceylon,  Wynaad,  and  kindred  descriptions  have  advanced 
Is,  while  native  Ceylon  and  other  pale  sorts  have  risen  28  per 
cwt.  The  improvement  in  the  commoner  kinds  is  in  response 
to  the  Dutch  Trading  Company's  sale  of  87,600  bags  on  the 
16th  ult.,  at  which  good  ordinary  Java  realised  53Jc,  being 
fully  a  cent,  above  the  value  in  March,  and  since  the  sale  a 
further  advance  to  54Ac  has  taken  place.  The  supplies  of  Rio 
on  the  spot  have  consisted  chiefly  of  common  quality,  which 
has  lately  been  more  saleable,  and  is  Is  dearer  than  on  the  1st 
ult.  The  recent  advices  from  Rio  have  strengthened  the  con- 
tinental markets,  and  to-day  SOs  could  be  obtained  for  a  good 
channel  Rio,  and  84s  for  a  good  Santos  for  a  near  port  or  for 
the  Mediterranean,  but  there  is  not  one  floatiag  cargo  of 
Brazil  offering  here.  The  stock  of  coffee  in  the  principal  Eu- 
ropean entrepots  on  March  31  was  52,150  tons,  against  93.460  i 
and  85,240  at  the  corresponding  period  of  the  two  previous 
years.  At  the  six  principal  ports  of  the  United  States  in  the 
three  months  ended  March  31,  the  stock  in  first  hands  was 
11,800  tons,  against  20,000  in  1872.  The  advices  of  the  Rio 
crop  of  1873-4  continue  unfavourable ;  estimates  vary,  but  it 
will  unquestionably  be  short.  At  Santos  the  prospects  for  the 
coming  cix)p  are  favourable. 

(From  Messrs  Mohr  Brothers  and  Co.'s  Rice  Report,  dated 
Rangoon,  March  28.) — The  demand  for  our  8ti»5)le  has 
been  modemte  throughout  the  fortnight  under  review,  which 
has  enabled  shippers  to  reduce  the  rate  for  paddy  to  58  rs  per 
100  baskets,  although  supplies  were  but  middling.  There  is, 
however,  more  inquiry  for  paddy  since  yesterday,  and  our 
market  has  assumed  an  upward  tendency ;  prices  for  natsain 
quality  are  to-day  firm  at  59  rs  to  60  rs  per  100  baskets,  equal 
to  125  rs  to  126-8  rs  per  100  hundred  baskets,  or  Ss  6id  to 
58  7d  per  cwt,  free  on  board,  for  five-parts  rice.  Advices  just 
to  hand  from  Akjrab  report  a  poorly -supplied  and  advancing 
market,  which  will,  however,  only  in  a  small  degree  affect 
prices  here. 

(From  Messrs  Churchill  and  Sim's  Wood  Circular,  dated 
May  3.)— Our  local  consumption  of  wood,  judging  by  the 
dock  deliveries,  continues  to  be  as  extensive  as  wlien  prices 
were  lower,  although  the  arrival  this  spring  of  20  per  cent. 


May  10,  1873.] 


THE  ECONOMIST. 


571 


more  tonnage  has  proportionately  swollen  the  stock  in  the 
preijent  dock  rettims.  Our  market  quotations  are  veiy  firm, 
and  business  to  some  extent  is  dcing  already  for  the  ensuing 
importation. 

The  following  shows  the  number  of  Bales  of  Cotton  Imported, 
Exported,  Forwarded  frcxa  Ports  to  Inland  Towns,  and  returned  to 
Ports  during  the  Month  and  fonr  Months  ended  April  30,  1873 : — 


3 


Imports  In  the  month  of  Apr  1 

Imports    in    the   four  months 

ended  Aprl  SO   

Exports  in  the  month  of  April: 

Kxports  in    the    four  months 

ended  April  30   „ 

Ferwarded  from  ports  to  Inland 
towns  in  the  month  of  April 

Forwarded  from  ports  tu  inland 
towns  in  the  four  months: 
eailed  April  30  . ._. 

forwarded  ftom  Inland  towns 
to  ports  in  the  month  of  April: 

Forwarded  from  iiiland  towns, 
to  ports  in  the  four  months 
ended  April  30 »..; 


bales.   '■  hales,  i  bales,      bales. 

i98.3ai    sejss;  iii.iw    27,oa5 


bales.  I  bales. 
14^11   3873»2 


WiMl.   123343|   340,724    131,467^     65,M61,439221 


13.M7J 

45,721! 


u 


3«,30S 
114,015' 


651 
1,053 


958!      52,384 


4.472    167,692 


4e,3Si;     21,64St       3.716    248,061 


i«2,i37    si;m 


595,018,    116.153,   200,613      98,620:     14,4781,024,882 


n» 


3.292 


I 


854 


99  403,  152  3,95 


THE      COTTON     TRADE. 


LIVERPOOL.— Mat  8. 

The  cotton  market  continues  heavy,  and,  with  increased 
presanre  to  sell,  prices  have  been  irregular,  and  show  a  further 
aedine.  The  Bank  rate  was  raised  on  Wednesday  from  4  to 
41  per  cent.  For  Sea  Island  there  has  been  a  moderate  inquiiy 
at  previous  rates.  American  has  been  pressed  for  sale,  and 
has  fallen  about  id  per  lb,  the  lower  qualities  being  very  irre- 
eolar.  New  York  advices  to  the  8th  inst.  quote  Middling  Up- 
landlOiccostin^  to  sell  in  Liverpool  9  ll-ltiperlb  by  steamer. 
Brazil  has  been  m  limited  demand,  and  with  the  large  quantity 
offering  prices  have  been  in-egular,  and  about  id  per  lb  lower. 
Egyptian  has  been  heavy  of  sale,  and  prices  irregular,  at  about 
id  per  lb  decline.  West  Indian  continues  in  limited  demand, 
and  quotations  are  slightly  reduced.  Peruvian  has  been  in 
fair  request,  but  prices  are  partially  lower.  East  Indian  has 
again  been  much  pressed  for  sale,  and  new  cotton  has  declined 
fully  id  per  lb.  Qnotations  for  other  kinds  are  reduced  quite 
id  per  lb.  ^ 

In  cotton  "  to  arrive,"  andforfuture  delivery  business  has  been 
Urge,  a  further  decline  of  id  to  id  per  lb.  Latest  quotations- 
American,  basis  of  middling,  from  any  port,  not  below  good 
■.rdinary,    delivery    May- June   8|d;    June- July,  8|i ;    July- 

* ' '  "-M  ;  shipment  April  8|id,  8}d ;  not  below  low  midd- 

ry  July-Augtist  8id — New  Orleans,  not  below  good 
„,,,„,,.„.  April  8id;  May-June  8^d;  delivery  May- 
i-  low  middling,  shipment  May- June  9d — 
'  ■  lined,  good  fair  new  merchants,  Cape,  old 

terms,  Aj  ,-nt  'W  ;  not  below  fully  fair,  April-May 

l-ffd — Dh'  :    a' jod  fair  new  merchants,  not   below  fair, 

canal,  old  terms,  April- May  shipment  GJd  ;  May  d^d  per  lb. 

The  sale*  of  the  week,  including  forwarded,  amount  to 
88.780  bales,  of  which  S.'.iii)  are  on  specuktion,  and  5,570 
declared  for  export,  leaving  59,900  bales  to  the  trade. 

Mat  9. — The  sales  to-day  will  probably  amount  to  about 
12,000  baleH,  with  a  steady  market. 

PRICKS  CORBENT. 
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The  above  figures  show  : — 

bales. 

A  decrease  of  Import  compared  with  the  same  date  last  year  of 1*7 W> 

A  decrease  of  quaniity  taken  for  consumption  of    112,560 

A  decrease  of  actual  exports  of 49,900 

A  dfcrcaae  of  stock  of 131,7tH) 

In  speculation  there  is  a  deci-ease  of  304,680  bales.  The 
imports  this  week  have  amounted  to  11,313  bales,  and  the 
(Quantity  of  Amei-ican  cotton  reported  at  sea  for  Great  Britain 
(mcluding  cable  advices  to  date)  is  588,000  bales,  against 
535,000  bales  at  the  correapondine  period  last  year.  The  actual 
exports  have  been  742,770  bales  this  we^. 

NEW  YORK. 

The  annexed  is  from  Messrs  Noill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Friday,  May  ii : — 

American  Markets  opened  steadily,  but  as  the  week  pro- 
gressed the  tone  became  much  quieter  owing  to  the  free  re- 
ceipts, and  buyers  in  some  instances  obtained  considerable 
concessions,  more  especiiilly  for  the  lower  gi-ades,  which  are 
very  abundant.  The  drooping  tendency  continued  till  yester- 
day, but  at  the  close  there  is  a  slight  recovery.  Although  the 
cent,  prices  are  lower  at  New  Orleans,  the  laid  down  price  of 
middling  remains  unchanged  owing  to  the  dearer  freights,  but 
low  middling  has  declined  Wd.  Mobile  middling  opened  at 
9|d,  and  closed  at  a  decline  of  -j^d.  Galveston  and  Charleston 
are  both  id.  and  Savannah  y'^d  lower.  New  York  has  scarcely 
varied  during  the  week. 

New  Crop. — The  new  planting  has  gone  on  satisfactorily. 
There  can  be  no  doubt  that  there  will  lje  some  increase  in  the 
area  planted,  and  a  considerable  increase  in  the  use  of  manures. 
No  doubt  there  is  a  fair  prospect  of  an  increased  crop  if  all 
goes  well,  but  specul.ation  as  to  the  extent  of  this  increase 
would,  at  this  date,  be  absurd. 


From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Friday,  May  8 : — 
PntoiM  to  Liverpool,  per  sailing  vessel,  cost,  fteigbt,  insurance,  and  six  per  cent. 

May  3.  Last  week, 

d  d 

New  Orleans  .mi'^dlinff » 9-,'f    9^ 

Ditto,  low  middling    8}      8f,« 

Mobile,  middlin;;    9Jj    9/„- 

I'itlo,  low  middling  gX     8}  J 

Galveston.  Kood  ordinary , ,.  „*, 8| 8t 

Ditto,  low  middling   8+}    ...„„..      »^ 

Chnrlcston.  triiddling m.. 9        «      0/^ 

Ditto,  low  middling  8(      B\\  ' 

Savannah,  middling 9f^    ..» 9f 

Ditto,  low  middling 9^>     9 

New  Vo-k,  middling  Uplands  (per  steamer)   9^^    9i 

Ditto,  low  middling  (ditto)  8}       b|} 

May.    June.    July.    Aug. 

New  York,  low  middling  Upland,  future  delivery...  W\  ...  1st  ...  18}  ...  ]9i 

Last  woik  „ 185  •■•  ISi  ...  19? 

This  week.        Last  week.  Last  year, 

bales.  hales.  bales. 

RiOEim.  7  days — At  Qulf  port" 26.000    28,(11)0    8,000 

Atlantic  ports 22,000    19,000    10,900 


Total    WOOO 

Total  since  September  1 3,286,000 


45,000     18,000 

2A90,aOO 


ExrosTS,  7  days— To  Oreat  Britain  41,000    47,000    13,000 

Franee 4,000     4.000    4,000 

OUier  foreign  porta 4,000    23,000    6,000 


Total 


49,000 


Slock 418,000 

Weeks' receipta  at  interior  towna 6,000 


74,000     2;i,000 


422,000     266,000 

0.000     4.000 


MARKETS  IN   THE   MANUFACTURING  DISTRICTS. 

MA.NCRE8TXB,  May  8. — Our  market  still  continues  quiet, 
and  the  amount  of  business  transacted  is  decidedly  below  the 
production.  The  continued  heavy  receipts  of  cotton  at  the 
American  ports,  and  the  advancing  value  of  money  being 
sufficient  to  check  merchants  from  operating.  The  demand 
for  cloth  is  still  confinued  principally  to  shirtings,  giving 
preference  to  the  qualities  suited  for  the  India  market;  in  the 
many  other  varieties  of  gotxls  offered,  there  is  little  doing  and 
stocks  are  accumulating.  Yams  for  export  are  in  small 
demand  and  prices  arc  <lrooping.  In  doubled  yarns  suitable 
for  Germany,  the  tradt^  is  utmost  stagnant,  and  the  decline  in 
value*  has  become  very  hcHuuh.  For  the  home  there  is  little 
inquiry  and  values  are  very  difficult  to  test.  The  mai'ket  of 
to-dtty  closes  quietly  with  ])riceu  ruling  ogitinst  sellers. 
Cmvasativb  Statu— it  ow  rtm  CoTr»i>  Tbaob. 


Eaw  Cotto*. 
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Rochdale. — There  is  a  somewhat  enlarged  consumption 
of  wool,  but  manufacturers  only  buy  to  meet  present  wants. 
Stocks  are  light,  and  the  holders  of  the  raw  materials  are  very 
firm  in  their  prices  for  both  low  and  fine  wools.  The  flannel 
trade  is  showing  more  activity.  Both  English  and  Scotch 
buyers  have  been  operating  more  freely,  and  judging  from  the 
extent  to  which  oi"ders  have  been  given  out  already  for  next 
season,  a  full  average  trade  will  be  done. 

Leeds. — The  woollen  cloth  market  has  been  only  a  quiet 
one.  There  has  been  no  out-town  buyers  present,  and  the 
shipping  trade  is,  so  far  as  the  continent  is  concerned,  for  a 
time  in  abeyance.  Correspondents  report  to  their  principals 
here  that  unusually  large  stocks  remain  on  hand,  and  no  fur- 
ther requirements  will  proceed  thither  for  some  time  to  come. 
The  plain  woollen  trade  has  become  less  animated,  and 
houses  who  are  intending  to  make  purchases  of  winter  fabrics 
are  putting  off  doing  so  in  the  belief  that  manufacturers  will 
yet  nave  to  reduce  theii'  prices.  Those  who  have  stocks,  on 
the  other  hand,  contend  that  there  cannot  possibly  be  any  re- 
duction in  future  rates  as  compared  with  those  of  last  season. 
Most  generally  this  latter  is  the  accepted  view  of  the  matter  in 
the  trade. 

Dundee. — The  flax  market  remains  w^ithout  alteration, 
either  as  regards  prices  or  demand.  Tows  continue  in  quiet 
demand,  at  about  former  prices.  Our  market  for  jute  remains 
very  dull,  and  to  effect  large  sales  holders  would  require  to 
accept  slightly  lower  rates. 


CORN 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— April  2,5. 
There  has  been  a  decided  improvement  and  increased  activity 
in  the  shipping  gi-ades  of  State  and  Western  flours  during  the 
past  week.  The  export  demand  has  been  quite  active,  and  seve- 
ral thousand  bbls  have  been  taken,  prices  showing  an  advance 
of  10c  to  15c  per  bbl,  and  in  some  cases  more.  The  principal  de- 
mand has  been  for  Great  Britain  and  the  West  Indies,  but  the 
British  provinces  and  South  America  have  also  been  buyers. 
In  superfine  the  business  was  mainly  at  35.85  to  86.25,  in  com- 
mon Western  extras  86.85  to  §7.25,  in  extra  State  §7.25  to 
$7.40,  and  in  city  shipping  extras  from  spring  wheat  §7.45  to 
57.75 ;  but  since  Monday  nothing  could  be  had  at  the  inside 
prices ;  in  fact,  very  few  supers  at  §6  or  extras  at  §7.  Receipts, 
however,  continue  liberal  by  rail,  and  in  the  desire  of  receivers 
to  realise  promptly,  the  market  has  latterly  been  barely  steady 
at  the  advance.  Rye  flour  and  corn  meal  have  been  more 
active.  To-day  the  market  was  quiet.  There  has  been,  also,  a 
decided  advance  in  spring  wheat;  greater,  in  proportion,  than  in 
the  corresponding  grades  of  flour.  The  demand  has  been  quite  as 
urgent,  the  supply  less  liberal,  and  the  course  of  ocean  freights 
more  favourable.  Advices  from  the  Great  Lakes  have  been 
favourable  to  an  early  resumption  of  navigation,  and  it  is 
stated  that  the  Erie  Canal  will  be  open  on  the  r2th  of  May. 
A  report  of  the  Agricultural  Bureau  respecting  the  condition 
of  the  gijowing  crop  of  winter  wheat  was  on  the  whole  very 
fair,  and  in  fact  there  is  nothing  as  yet  to  excite  any  appre- 
hension that  the  next  crop  of  wheat  will  be  otherwise  than  a 
full  one.  Com  has  also  been  buoyant.  In  view  of  the  reduced 
stocks,  small  current  receipts,  and  the  probable  delay  in  the 
receipt  of  supplies  by  canal,  holders  have  steadily  advanced 
pi-ices.  It  is  supposed  that  the  groat  advance  in  swine  will 
cause  some  corn  to  be  fed  during  the  spring  months,  and  thus 
the  deliveries  at  the  principal  Western  markets  materially  re- 
duced, while  the  demand  for  export  shows  an  unexpected 
activity  for  this  stage  of  the  season. 


LONDON     MARKETS. 

STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Fbiday  Evening. 
Supplies  of  home-gi-own  grain  are  being  sent  forward  moi-e 
freely,  the  official  returas  showing  larger  deliveries  than  for 
some  time  past.      Imports  of  foreign  produce   have  also  in- 
creased, but  the  trade  continues  firm.      The  number  of  wheat 
cargoes  on  passage  is  312,  having  being  enlarged  by  some  20 
.cargoes  during  the  week.    These  supplies  are  not,  however, 
fa*"  w         "'  "^^^  '"  excess  of  requirements,  as  the  accounts 
^m  J!nma;and  Germany  still  report  advancing  prices,  and 
•MiS^v;  t^*"?"^  "^  °"'"  '""•■•'•^'■s  continues.  From  this  cause, 
out  th?u^    J  ughtstocks  in  gi-.-mary,  prices  of  wheat  throiigh- 
airainaa  ""^T, ''*'"' *'*^«''  f""^  upheld,  and  in  many  cusea 
LTverj^ClVl^'i.'l^'^'^!:-,  .'^y^^y  t^«  telegrams  from 
Enifh^wfel.  r  H"''*''^  l""*^*^*^  ^'«'*«''  ™te8.     At  Murk  lane. 
offstands  lS«i   ..^'?  '°  "'"""  supply  and  has  sold  slowly 
inferior  withm&J','?'^-,'^"''''^-'' »*  ^^^y  1"»  Pri^es,  and 
•Prouted  red  whi-      I  °  ^ni^RC-     Two   or  three  cargoes  of 
Fninoe.  at  54.  nS.        1^  ""r  *^  "^'P  ^''"^  Wisbeach  for 
be  worth  60s  coit  f ^i'^ifr'" '  J*"' good  sound  qualities  would 
aaUon.    Foriiim  wh!!?*  ■    ^'"^  'n»'irance,  for  the  same  desti- 
oreign  wheat  „  fir.uly  held,   and  a  moderate  busi- 


ness  has  been  concluded  at  the  extreme  of  late  quotations. 
No  appreciable  change  has  taken  place  in  the  value  of  flour. 

Fine  malting  barley  still  tends  upwards,  and  grinding  qua- 
lities are  well  supported,  but  there  is  not  much  passing  at  the 
moment  in  either.  Beans  are  in  scanty  sujjply,  and  firm.  Peas 
meet  only  a  limited  demand,  but  are  not  pressed  for  sale  on 
lower  terms.  Fine  stout  Swedish  oats,  from  the  small  supply 
available,  have  realised  again  higher  prices,  whilst  good  heavy 
Russian  have  remained  at  fully  late  rates.  For  inferior  Riga 
descriptions,  which  are  most  plentiful,  prices  to-day  ruled 
about  3d  easier,  at  19s  to  19s  6d  per  qr.  Maize  continues  in 
steady  request. 

The  annexed  statement  shows  the  imports  of  gi-ain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
May  3,  and  since  the  beginning  of  the  season  (Sept.  1) : — 


Week  ended  Since 

May  3.  Sept.  1. 

cwts.  cwts. 

Wheat  616,156  ...  30,39.',8S4 

Barley  173,092  ...  10,G87,mW 

Oats   160,3«  ...  6,.')6.S503 

Peas  19,216  ...  892,097 

Deans 96,598  ...  1,789,900 

Indlajicorn 237.461  ...  13,3*1,698 

Flour 95,-«!5  ...  4.663.887 


Week  OTided 

May  3. 

cwts. 

15,433  ... 
603  ... 
217  ... 
38  ... 
12  ... 
663 
157 


Since 
Sept.  1. 
cwta. 

182,1()« 
11,906 
37,l(i8 
6,040 
1,236 
26,065 
13,774 


Mr  George  Dornbusch  tlius  reports  the  state  of  the  floating 
grain  and  seed  trade : — During  the  last  eight  days  32  grain 
and  seed-laden  vessels  have  arrived  at  ports  of  call,  viz. — 
7  wheat,  12  maize,  5  barley,  1  flour,  1  peas,  1  rapeseed,  1 
cottonseed,  3  Valonea,  1  nuts.  The  floating  grain  trade  has 
ruled  firm,  with  a  somewhat  hardening  tendency,  but  opera- 
tions have  been  limited,  in  consequence  of  the  restricted  supply 
of  arrived  cargoes.  Arrived  cargoes  of  hard  grain  wheat  have 
continued  scarce,  and  been  held  firm  in  price.  Some  Cali- 
foruian  has  been  purchased  for  the  continent.  The  supply  off 
coast  is  restricted,  and  sellers  are  not  disposed  to  give  way. 
The  demand  for  barley  continues  active,  prices  are  more  in 
sellers'  favour,  and  the  cargoes  off  coast  are  firmly  held  There 
has  been  some  inquiry  for  beans  and  peas.  Linseed  firm  for 
spot,  quiet  to  arrive. 

Snip  ABBITALS  THIS  WEEK. 


Wheat      Barley, 
qrs.              qrs. 
English  &  Scotch      1710    ...      450 
Irish 

Foreign  13790    ...    2250 


MalL 
qrs. 


Oats, 
qrs. 


6S400 


Maize, 
qrs. 


Flour, 
sacks. 


1360 


26110 
2110  brU. 


COLONIAL   AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 
Fob  IIbpokt  or  this  Day's  Mabkets  sbb  Postscript. 

iJiNCiNQ  Lane,  Friday  Mornino. 
ScGAit. — The  market  continues  firm,  and  the  new  duties  boiug  in  opera- 
tion   yesterday,  importers    demanded   some   further  slight   advance, 
which,  however,  could  only  be  obtained  in  few  instances      Since  the 
Budget  announcing  tlie  reduction,  the  quotations  bavo  ruled  in  favour 
of  llio  sellers  by  (id  to  Is  per  cwt  upon  the  bonded  price.     Some  parcels 
of  low  brown,  chiefly  Jaggery,   have  changed  hands,   but  most  of  the 
Jlanila  and  other  low  brown,  by  auction,  was  bought  in  above  the  pre- 
sent value.     A  moderate  amount  of  business  has  boon  done  in  floating 
cargoes  upon  former  terms.     The  tran-^iactions  ia  West  India  to  yester- 
day wore  750  casks,  including  a  landed  cargo  of  Trinidad  at  27s  fid, 
and  several  parcels  of  crystallised  Donjorara  at  333  to  3.')S  Gd.  o/d  duties. 
3{j(>  bags  ditto  at  35s  Gd  to  3()3.     The  borne  deliveries  in  London  last 
week  bad  fallen  to  800  tons,  and  in  the  kingdom  to  3,400  tons.     Land- 
ings wore  very  moderate,  but  numerous  cargoes  are  due,   and  the  large 
arrivals  during  the  next  two  months   will  cause  a  steady  increase  in 
stocks,  now  ()G,000  tons  more  than  in  the  previous  season,  viz^   for  the 
kin.gdom,  HG.OOO  tons,  against  80,000  tons  in  1872  at  same  date. 
iMioiiis  and  Delivkkibs  of  SuoiB  in  London  to  May  3,  with  Stocks  on  haniL 
1873  1872  1S71  1870 

Imported  tons      68200    ...      4S620    ...      68840      ..      56850 

Delivery— home  n«« 60680    ...      66620    ...      64150    ...      81160 

K^PTt  2680    ...         li»90    ...        3380    ...        3450 

»''«K 61840     ...      30860     ...       802W     ...       78370 

Mdiirilnis. — 2,194  bags  by  auction,  was  all  taken  in  at  high  prices. 
il/'(r/c((s.— 2,985  bags  partly  sold.     Dry  brown  2Is  to  2Is  O'd,  low  soft 
brown  18s.     Ly  private  contract  16,000  to  17,000  bags  Jaggery  have 
sold  at  18s  9d  to  19s.  b        »»     J' 

V''«(i»jr.— Privately  750  baskets  have  sold  at  20s. 
Miinila, — 33,31G  bags  clayed  by  publio  sale   were  taken  in  nt  high 
rato».     Privately  5,000  bags  at  253  3d.     Yesterday  a   few  lots  from 
above   sales  realised  248  Od  at  new  duty  of  2s  5d,  and  1,350  bags  low 
Tnal  at  ISs  Od,  duty  23  per  cwt. 

C/iiiia.— 1,000  bags  brown  have  changed  hands  at  208  Gd. 
Ol/ier  /biriV/H.— 134    bogs  Egyptian  by  auction  aold  at  2Ss  to  30s, 
l,RfO  bags  Bahia  at  203  Gd;  317  cases  8,272  bags  of  the  latter  were 
lakenjin  above  the  value. 

I'lmuii,,/  Ciirgofs.—Tvio  of  Porto  Rico  at  223  Cd  and  238  Gd,  one  of 
Cutia  at  238  Gd  ;  2,000  boxns  to  arrive  at  268  9d  j  a  cargo  of  Pornam- 
buco  at  20s  9d  for  the  United  Kingdom;  one  of  Havana,  No.  12,  at 
263  9d  for  Gothenburg. 

lifjinrd. — The  market  remains  quiet,  and  the  business  done  this  week 
has  boon  comparatively  triBing  in  extent.     Prices  are  partly  nominal. 

Coa)A.. — The  public  sales  on  Tuesday  went' rather  lower  in  some  in- 
stances, owing  to  a  further  arrival  of  Granada,  and  the  previous  hoary 
supplies  brought  upon  the  market.  955  bags  Trinidad  about  half  sold, 
at  50s  to  8O3  Gd  for  grey  to  good;  a  few  lots  833  to  92s.  GOO  baga 
Guayaquil  were  taken  in  at  48a  to  503  per  cwt. 

UiiM. — Traneactions  have  been  limited,  Wut  at  steady  prices.  The 
supply  offering  from  fir»t  hands  ia  amall  ixMidiug  fresh  arrivals. 
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Coffee. — With  a  continuance  of  the  active  demand,  prices  generally 
may  be  quote*!  Is  (id  to  23  higher,  while,  in  some  esses,  the  advance  is 
even  more.  Farther  arrivals  of  East  India  have  taken  place,  and  a  Urge 
quantity  of  Ceylon  is  due.  There  will  be  fC.oOO  bags  Java  offered  by  the 
Netherland's  Trading  Company  at  their  sale  on  the  14th  iust.,  against 
80.000  bags  last  year.  By  private  contract  native  sorts  have  sold  at 
SSa  6d  to  OOs,  and  a  good  business  done  in  other  sorts  from  second 
bands.  Large  parcels  also  sold  for  arrival  the  latest  prices  being  as 
follows: — native  Mysore,  9i>s  to  90sGd;  native  Ceylon,  S3s  Cd  to  90s: 
plantation  Ceylon,  lOOs  to  101s.  At  auction  7  casks  !,4,')7  cases  1,533  bags 
East  India,  of  the  new  crop,  sold  as  follows: — N'aidoobatum  :  bold.  108s 
to  Ills  Od  ;  medium.  104s  to  lOTs  ;  Cooi-g  and  Wynaad  :  bold,  104a  6d 
to  IlOa;  medium,  102s  to  105s;  small,  100s  to  103s  (k1.  59  casks  7 
barrels  115  bags  Plantation :  small  greyish  to  middling,  973  to  1023  Gd. 
31  packages  llocha:  mixed  smiill  Derry,  101s  ;  long  berry.  99s  Cd.    184 

:\;8  Bourbon.  968  to  9l)s  «>d.  10  casks  64  barrels  403  bags  Jamaica  : 
•d  to  fine  ordinary  greenish,  90a  6d  to  963 ;  low  middling  to  good 
middling,  99s  to  UOs.  S29  bags  African,  843  to  853.  5,160  bags 
forei'.m  chiefly  soIb  as  follows :  La  Gmiyra,  97s  to  102s  (>d  ;  Santos.  883 
to  9»a  ;  low,'?»0s  to  8Cs;  Bahia,  84s  6d  to  .86s;  Rio.  82s  to  90s;  low. 
76s  to  79s  6d.  Yesterday  a  sale  of  St  Domingo  was  made  at  848  3d 
per  cwt,  Jnly  shipment. 

Tea. — Pricc3  have  not  shown  any    change  this  week,  the  market 

ing  steady,  with  a  fair  amount  of  business  doing.  10.076  packages 
China  by  auction  went  at  about  former  rates  for  black  teas.  Green 
sold  slowly,  some  of  the  Fing  Suey  growths  being  again  in  favour  of 
the  buyers.  Indian  teas,  of  which  4,331  packages  offered  in  the  public 
■ales,  have  gone  without  much  alteration. 

The    home  deliveries   exceed   last  year's  by  1,292,000  lbs.  and  the 

•:ck  in  the  kingdom  is  now  96,000,000  lbs,  or  4,000,000  lUi  less  than 

.  1872. 

JMPOKTS  and  Dslivsbies  of  Cof7ks  to  May  3,  with  Stocks  on  hand 
1S73  187»  1871  1870 

ImporU Ions     17150     ...    17380    ...     l"6tK)    ...     13220 

I>«liverv— kooM  lue tilWO     ...       S660     ...       7030     ...      K^tO 

ElLOrt „ 13030    ...     106)0     ...     10630     ...     lltSO 

Stock..- 7690     ...     19900     ...     182iO     ...     19170 

Rice.— The  market  is  steady.  Sales  on  the  spot  amount  to  about 
-,'JOO  bags.  liangoon.  Ss  to  8s  3d  for  broken,  9s  for  good  ;  Dacca, 
'.'s  l^d  to  9s  Sd  ;  white  Eengal,  12s  lid  to  14s  6d  ;  a  small  quantity  of 
Madras  at  Os  1^  to  9s  3d.  200  tons  fiassein  at  9s  l^d  ex  shipi  Three 
floating  cargoca  of  Necrancie  of  the  new  crop  at  83  O^d  to  93 ;  one 
broken  at  73  UJ.  By  auction  2,963  bags  Bengal  were  taken  in  above 
the  value.  4,819  bags  sea  damaged  Madras  part  sold  a*.  88  6d  for  first 
class.  1,169  bags  oil  damaged  Japan  at  9s  to  lis  9d  per  cwt  The  market 
is  now  quiet. 

IMron*  and  DBUVxaiu  of  Rice  to  Hay  3.  with  Stocks  on  hand. 
1873  1872  1S71  1870 

Im  oru „_..-._ tool    iWO    „.    2SH00    ...    3ii280    ...    10740 

DsUvxIw........ MAnO     .-     3M17a     ...    4i560     ...     31110 

Si<mK.__„ „„ „..     29G60     ...     2GJ80     ...    37<i50     ...    39080 

Saoo. — At  yesterday's  public  sales  6;J2  bags  found  buyers.  Sold  at 
higber  rates,  viz.,  :'3s  to  23s  <m1  ;  medium  at  20s  to  208  6d  per  cwt. 

Sa60  Kloib. — »56  bags  Singapore  were  taken  in  at  15s  6d  per 
ewt. 

Tatioca. 
t  bat  anudl. 

Pbabl  Tapioca 361  bags  sold  at  26a  to  27a  6d  per  cwt  for  small  or 

medium  grain. 

Black  Pkptek. — This  market  is  firm  bat  less  active  than  before. 
Saull  contract*  bava  been  mado  at  previous  rates,  including  Singapore 
at  7id  per  lb.  Deliveries  ore  good,  ani  a  large  portion  of  the  present 
•toek  h«ld  by  spocoUtora.    839  bags  saigon  by  auction  wore  withdrawn. 

Whub  Peitei. — At  yesterday  a  public  sales,  706  bags  Singapore 
war*  only  partly  dispoaed  cf ;  common  la,  good  Is  O^d  ]>vr  lb,  being 
|4  to  ^d  per  lb  lower  than  laat  week.  100  bags  Penang  were  taken  in 
above  the  value. 

OmEB  Spiccs. — Cochin  ginger  haa  told  at  easier  rates.    203  cases 

ware  chiefly  of  the  new  crop,  and  weut  as  follows :  bold,  mixed  scraiwd 

tSf  to  83i,  rather  small   to  medium  028  to  69<,   rough  69,  wormy  548 

toS9a.     A  parcel  r!     '  '    ■   •    rt  at  t;2s  for  medium  and  small  acraped. 

ITS  barrels  Jamaii  ordinary  to  middling.  578  to  68s ;    a  few 

lota  oi  old  import  n'     _  fur  mid<lling  to  bold.    Privately  business 

baa  been  done  in  African  at  5os.    386  oaaes  unworked  Cassia  Lignca 

■old  at  7Ca  to  !7n,  and  privately  1,000  cases  at  778  per  cwt.     3  cases 

few  Jara  Mace  lealiatd  S«  3d.     u  eases  Penang  were  bought  io.     13 

caaea  brown  Penang  nntuMga  aold  at  2s  8d  lor  107's.    441  bags  cinna- 

BOO  ebiiM  at  3}d  to  4*d.     A  few  lots  bark  at  2^d.     923  bags  Pimento 

•oW  at  g^d^  to  2ld  per  lb.  being  rather  lower. 

BAimnta. — The  market  is  quiot,  and  no  business  dons  on  the  spot. 
■i»  .*  *tr.^  TiA  — .- A t   ji.t^^..     .1..  -.1 


-150  bags  Singapore  part  sold  at  2  jd  per  lb  for  good  colour. 


ij^  per  ewt,  tuual  conditions ;  also  other 


(0  tona  sold  t  >  arrive  at  2C« 
on  the  same  terms. 
iKToan  aad  IMurtaus  of  asiTmraB  to  Xmr  3,  wlih  Stocks  on  hand. 

1173  IH71  il?!              1870 

ImpalUd  — .^...loas      3«7u  ...      M:W  ...      4110  ...      :iill» 

ToMlMlnrad  .^..^ ..     stM  .„     suio  „     tiu  ...     tjio 

■••*——.- ~ S«W  ...      »;70  ...       J420  ...       2'i'W 

JaMoa -The   aales    bare  comprised  4,178  serona,   including  3,089 

''        tioatemala;  only  1,<I8(;  aorona  aold  at  3d  to  tM  reduction.     New 

ol  good  quality  iibtainwl  firmar  rates,  being  scarce.    Importers 

it  ia  fp    '  "roi  would  havn  been  cntablishi-d. 

OniBi  Di!  '•  In  moiit  article*  have  during  the 

bocD  r-.  .  •  K-  '■,•  4IMJ  u.n*  Oambier,  May  Io 

MM  ahipment,  aokl  at  .' 

Snn-LAr  — There   is   ;:  t.     For  I).  C.  orange, 

"  15*  paid ;  aoi  o  largo  qiuiuliiy  ol  tiamot  aolil,  to  arrive,  at 
cwt. 
.nETAL<.— Iharahaabatn  a  wsnt  of  aoimatinn  in  < 
;  riCM   rattier   irregalar.      During  the  week  a    m'" 
"pper  bai  sold,  bat  the  damatui  i*  bow  inactive.    Cl. 

W*UrM,»&!.    ThM«  ar*  tlM  lataat  qnoUtions.     No  r :  ,„ 

Kaglish  aoppar.  Tin  baa  been  naaettM.  Straits  at  nr,.  tii.:-  f  .m  n* 
'W  aa  186/;  eoatiBeU  for  delivary  at  131/  10s  to  137/.  Ilia  market  now 
tM»ws  iDOTO  itaadlnaaa.     Straits,   187/  to   137/  lOs  j  to  arrive,    137/  to 


•.  with 

•iiy  of 
-/  ]„/■ 


138/;  English,  2/  lower.  The  stock  in  the  hands  of  the  Netherlands 
Trading  Company  13  rather  large.  Spelter  has  been  quiet  at  about 
former  rates :  as  high  as  29/  paid  for  fine  marks.  Common  Silosian, 
27/  to  27/  lOs.  Railway  bars  are  in  demand  at  the  recent  quota- 
tions. A  good  business  has  been  done  in  Scotch  pig  iron  from  Ills  to 
1143  6J  per  ton  cash. 

JtrrE. — The  business  Ssportrid  by  private  contract  this  week  has 
been  moderate.  There  were  14,092  bales  offered  by  auction  on  Wednes- 
day, of  which  ouo-third  part  sold  at  former  rates,  ranging  from  13/ 
to  19/  lOs;  low  and  ordinary,  10/  5s  to  12/  IO3.  Some  parcols  of  the 
old  crop  were  principnlly  the  latter  descriptions ;  a  few  lots  fine  at 
20/  to  20/  03  per  ton.     Trade  in  Dundee  remains  quiet. 

Hkmp. — Manila  ha3  been  iu  some  demand  with  a  few  sale3  at  41/  lOs 
to  44/,  and  during  the  week  another  arrival  of  4,500  bales  reported. 

LiNSKEi). — A  steady  demand  and  firm  market.  Calcutta,  April  to 
Jane  shipment,  has  sold  at  6I3  6d  to  623  ;  March  and  April,  by 
steamer,  CSs  to  033  3d.  On  the  spot,  043  to  64s  Od,  the  value.  Odessa 
afl0.1t  has  sold  at  593  9d,  ex  ship  ;  and  Petersburg,  summer  shipment, 
5O3  Gd  per  quarter. 

Oils. — The  improved  tone  in  the  market  for  olive  last  referred  to 
has  continued,  but  the  dontand  is  not  active.  Cargoes  of  Gioga,  for 
May  and  July  shipment,  can  be  bought  at  40/ ;  Malaga  at  39/  10s 
c.  f.  and  i.  per  ton.  Sperm  and  other  fish  oils  steady.  Cochin  cocoa- 
nat  firm,  and  fine  siarco  up  to  40/  lOs.  Ceylon  dull,  at  34/  10s  to  35/. 
Low  palm  neglected.  Fine  nominally  39/.  Englisli  brown  rape  oil 
is  dearer.  On  the  spot.  38/  IO3  to  38/.  Last  four  months,  38/  IO3  to 
39/ ;  refined,  40/  to  40/  lOs.  Linseed  steady  at  33/  5s  ;  May  to  Jane, 
5s  more  ;  laat  six  months,  33/  por  cwt. 

111DE.S. — There  were  only  37,030  East  India  kips  in  yesterdays  sales, 
and  the  demand  for  these  being  slow,  prices  ruled  irregular.  7,070 
buffalo  about  half  sold. 

Petroleum  steady,  at  Is  3d  to  Is  3Jd  for  American  refined.  For 
tho  last  four  months.  Is  od  per  gallon  sellers. 

SriMTS  TfRPKNTisE. — American  cousidorably  lower,  viz.,  393  6d 
per  cwt. 

Tallow. — The  prices  of  foreign  have  given  way  3d  to  Od,  with  a 
quiot  market.  Petersburg,  43s  Od  ;  June,  43s  Od  ;  October  to  De- 
camber,  45s  9d  ;  December,  46s  3d  per  cwt.  There  is  a  good  supply  of 
home  made  tallow,  and  a  moderate  quantity  of  Australian  declared  for 
public  sale  to  day. 

visTlccLABS  01  Tallow. — Monday,  May  5,  1873. 

I>i70.  1871.  187!.  1873. 

CWtn  CWtS  CWIB  CWtS 

8to«k  this  day 30,953  ...     33,464  ...     27,656  ...  24.090 

Uellrery  last  week 2,136  ...       1.910  ...       1.82S  ...  1.669 

Ditto  .ince  1st  June 83,750  ...108,417  ...105,353  ...  82,101 

Arrivals  last  week 708  ...      3.141  ...         747  ...  1.S21 

Ditto  since  l5t  Jane  &t,58«  ...109.891  ...101,013  ...  74,1135 

Price  of  Y.C i-U  Vi  ...    443  Od  ...     47»  6d  ...  41»  Od 

Pliceoft.wn  4ki3a  ...     43s  8i  ...     45s  od  ...  45»0d 

POSTSCRIPT.  FniDAf  EvEtnNo. 

SfOAR. — There  w.ts  a  good  business  done  in  West  India,  viz.,  1,205 
casks,  making  2,094  casks  for  the  week.  Prices  hardly  so  firm  us 
yesterday.  Crystallised  Demerara  sold  at  31h  to  348  Od  at  auction 
and  privately.  500  tons  Jaggery  are  reported  for  arrival  at  17s, 
2,115  bags  Madras  by  auction  wore  bought  in  above  the  value.  2,000 
hujg  grainy  mauritias  sold   privatolv  at  303  to  32s  per  cwt. 

Coffee.— The  largo  quantity  of  East  India  by  auction  to-day  sold 
irregularly,  and  in  many  instances  quite  23  tmder  valuations — viz., 
1,515  cases  2,142  bags  at  lOOs  to  UOs  for  palish  mi.tod  to  fine  bjld. 
139  casks  19  barrels  and  bags  plantation  Ceylon  wont  without  change 
in  prices.  32  casks  25  barrels  8<l9  bags  Jamaica  sold  at  9 Is  to  908  Od 
for  good  to  fine  ordinary.  125  bales  Mocha,  part  sold  at  104s.  By 
private  contract  Ceylon  to  arrive  sold  at  908  per  cwt. 

Black  PBrPKK. — 110  tons  sold  to  arrive  Singapore  at  7Jd.  Trang  aj 
7^d  per  lb. 

Kick. — Further  btisiness  at  previous  quotations. 

Shellac. — Business  done  iu  fine  Orange  at  9/  153  per  cwt. 

OllJ. — 26  tuns  Soerm  by  auction  were  taken  in  ;  also  tho  ch'.ef  part 
of  53  tons  other  kinds  of  fish  oil. 

Tallow.— Town  reduced  to  438  6d.  887  casks.  134  cases  Australian 
by  auction  went  without  material  alteration.  Sheep,  41*  Od  to  43s; 
beef,  39s  Gd  to  4l8  3d  ;  low,  3»8  9d  ilown  to  32*  per  cwt. 

ADDITIONAL  NOTICES. 

Greek  FRDrr.— Tho  roiwrl  of  Messrs  Keeling  and  Hunt  slates  that, 
owing  to  rather  large  arrivals  of  oranges  from  Spain,  the  maritct  is 
somewhat  lower.  Lemons  in  Iwttcr  request.  A  fair  douund  for  Barce- 
lona nut*.  Fine  Now  Brazil  nut*  Bold  at  higher  prices.  Lisbon  oniona 
much  improved  in  value.     West  India  ookor  nuU  inquired  for. 

Dbv  FBUin).— All  fruiU  arc  dull,  acd  busino**  is  carried  on  almost 
by  retail.  , 

CoLOslAL  Woou— Snle*  continue  w*ll  attended.  Australian  wool 
Tory  firm ;  greasy  particularly  »o.  Scourod  wool,  and  all  Capo  wool, 
except  greasy,  rather  lower. 

Flax. — Market  <|uiot.  , 

Hkjii'.— Market  very  dull  daring  the  week  ;  quoUtlons  unalterad. 

Skkd».— There  ia  no  chan^  in  tha  prlca*  of  aaada,  aad  buainoai  la 
rather  lower.  ,  .  ,  ,      ,,  ,.    . 

lonAtco.— Thoro  baa  been  a  slightly  improv*!  demand  for  United 
Stales  tobacco  f-r  home  nae  at  full  market  quotations,  and  for  exporU- 
tion  thero  ha.  been  more  Inquiry,  tho  t.jtsl  ssl.-s  are  rather  over  those 
ol  the  procecling  week,  buyora  having  operated  rather  more  freely.  1  he 
atock  of  old  t.tmeeo  is  now  very  limited.     In  segar  tobacco  and  subsll- 


tutcB  tiiern  lin 
Metaiji.-    I 

CoppT  »tJOW' 

but  at  the  cl' 
I  Tin  is  stes'ly  .r- 
I  Lead  is  firm  and 

quiet 


"at  buaines*  don 

')!  tbo  week  ha*  been  on  a  rathor  small  scale. 

I ....;...,  jnd  a  lair  quautity  elian^ed  handf, 

Kuyers     Iron  i*  in  liiii  ted  demand. 

.  1  ins — bayoraacting  very  cautiously. 

.d.    Spollor  i*  leaa  buoyant.    Tin-platot 
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METROPOLITAN   CATTLE    MARKET. 

MoMDAT,  May  .">. — The  total  imports  of  foreign  stock  into  London 
last  weeK  consisted  of  IG.SKl  head.  In  the  corresponding  week 
last  Tear  we  receired  15,(>4<):  in  1871,  19,800;  in  1870,7,570;  in  1869, 
14,855;  and  in  18C8,  1S,7I6  bead. 

Quietness  has  again  been  the  clinracleristic  <ff  the  cattlo  trade.  The 
■applies  of  stock  offering  have  been  more  extended,  and  prices  in  con- 
seqaeoce  have  been  hardly  so  6rm.  As  regards  beasts,  the  receipt  from 
our  own  giazing  districts  have  been  large,  and  the  quality,  on  the  whole, 
has  been  satisfactory.  In  all  kinds  sales  have  progressed  slowly,  and 
prices  have  a  drooping  tendency.  The  best  Scots  and  crosses  have  been 
disposed  of  at  .58  lOd  to  6s  per  8  lbs.  With  reference  to  foreign,  the 
number  has  been  rather  loss  extensive,  comprising  about  370  Gothen- 
burg, 150  Dutch,  and  75  Spanish.  The  demand  for  them  has  ruled 
heavy,  and  prices  have  favoured  purchasers.  From  Norfolk,  Suffolk, 
Essex,  and  Cambridgeshire  tho  arrivals  have  comprised  about  2,000  ; 
from  other  parts  of  England  about  250,  from  Scotland  20,  and  from 
Ireland  about  2(X)  head.  With  shoep  tho  market  has  been  well  sup- 
plied, the  show  including  a  large  number  from  abroatl.  Tho  demand 
bag  been  dull,  and  prices  have  exhibited  a  weakening  tendency  ;  never- 
theless the  best  Downs  and  half-breds  have  changed  hands  at  from 
OB  lOd  to  Gs  per  8  lbs.  Lambs  have  been  steady  at  lato  prices.  For 
calves  tho  inquiry  haa  been  upon  a  limited  scale,  at  about  previous 
prices.  At  Deptford  there  has  been  495  b'jasts. 
ScppLiES  OK  Sale. 

May  e,  H72.               May  6,  1873. 
2,660    3,030 


Bhpcp  and  Iambi  24,260 

Calvea. 216 

Pigs 90 


28,740 
230 
140 


JIETROPOLITAN  MEAT  MARKET. 
Friday,  May  9. — A  short  supply  of  meat  has  been  on  sale, 
good  demand,  prices  rule  as  under : — 

Per  8  lbs  by  the  carcasa. 
d  s  (1 
8  to  4  0 
2  4  4 
6  5  8 
8  0  10 
4       i    a 


With  a 


Inferior  beef    3 

MldiUlDK  ditta    4 

Prime  iarga  ditt<j  5 

Prime  amoll  ditto 5 

Veal 6 


Lambs,  7s  4d  to  8s  8d. 


Inferior  mutton  4 

Middling  ditto 4 

Prime  ditto    ._ 6  10 

Larire  porii    4    4 

8ma1l  norhr     5 


d 
0  to 

8 


POTATO  MARKETS. 
BORODGH  AND  SpiTALFlBLDS,  Friday,  May  9. — There  is  a  good  demand 
for  sound  English  potatoes,  including  Regents,  Flukes,  and  Victorias,  .at 
firm  rates  ;  other  kinds,  however,  are  dull,  and  barely  support  late  rates. 
Regents,  Flukes,  and  Victorias,  of  good  quality,  10/  to  12/;  secondary 
ditto,  8/  to  10/;  rocks,  G/  to  7/ per  ton. 

COAL    MARKET. 


Walliend — Haswell 

Mays. 

a     d 

...     29    9 

May  7. 

■     d 

'.'.;  29"'o  !; 

...    27    9    .. 

'.'.'.     2»"o     '.'. 
...    28    9     .. 

.'"     29"0     '.'. 
...     29    9     .. 
...     29    9     .. 
...     29    9     .. 

May  9. 
a     d 

...    29    0 

Helton  Lyons  « 

27    9     .. 

Kelloe    

2S    3 

...    28    0 
.     28    9 

Bait  Hartlepool  

...,    28    9    ... 

Original  ditto  

28    0 

...     29    0 

Hebaide  West  Hartley   .... 

Holywell  Main    

Eaat  Wylsm 

....     29    9     .. 
....     29    0     .. 

HaatingA  Hartley    

.  .       ..■* 

West  Hartley  

TunaUU 

...    28    9 
...     27     9 

LIVERPOOL      MARKETS. 


WOOU 

rraox  ocm  own  cossrspondrkt). 
Fbidat,  May  9. — Transactions  this  week  have  not  been  on  a  largo 
scale,  but  prices  are  being  well  maintained.  The  sheepskin  sales  held 
hero  on  Wednesday  and  Tnursday  attracted  a  largo  attendance  of 
fellmongers,  and  although  tho  quantity  offorod  was  rather  large,  about 
4,600  bales,  of  which  4,200  bales  wore  River  Plate,  competitions  were 
brisk,  and  an  advance  of  ^  per  lb  on    March  sale  rates  was  established. 


etc    ©aiftte. 


TtiKHDAY.  Jlay  G. 
BANKRUPTS. 
James  Philpott,  Westminster  bridge  road,  oilman. 
Walter  Bridge,  St  Loonard's-on-Soa. 
Qeorga  Farmery,  Birmingham,  wine  merchant. 
Arthnr  Logassiclco  Fritche,  Birmingham,  hollow  ware  manufacturer. 
Benjamin  Hall,  Wandsworth,  engineers'  clerk. 
Ellxabeth  Parkinson,  Brighton,  dealer  in  fancy  goods. 

THE  GAZETTE  OF  LAST  NIGHT. 
_,„,  BANKRUPTS. 

WlUltin  Storry,  Railway  Hotel,  Luton,  Bedford. 
John  Lewlham,  Lamb  Inn,  Market  street,  Ashby-do-Ia-Zonch,  Leicester. 

Ucensed  victualler. 
Ocorge  Dixon,  Hartlepool,  joiner  and  bnilder. 
MwMd  Junoion,  Jarrow,  Durham,  builder. 
John  (wi""  ^™n»»'-''ot  »tro<  t,  Oxford,  tobacconist. 
John  OreaJey,  Trilejta  stmet.  Liverpool,  furniture  dealer. 

Chonn  Tx-™-  njJ?^'^^"   SEyUESTRATlONS. 
«^Tg«  i^gan.  Bright  place,  Paisley  road,  Govan,  dairyman. 

cSTbi^.'^LS^l^'StiJ!''"""'  '"Plo-'e-t-nd  manore  agent,  and 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consamption  of  the  foltowlnjir  articles  in  the 
18  weeks  en.Iing  May  3,  1873.  showing  the  Stock  on  May  3,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OP  LONDON. 

***  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undei 
the  bead  Home  CousampUon. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 

SUGAR. 


British 
Plantation. 


IXPOSTBS. 


1872 


1873 


f  tons 

West  India.  18648 

Mauritius  ...  7300 

Bengal  &PgJ  1699 

Madras  I  2426 


__ 


tons 

13261 

7990 

1833 

11692 


Exported.        Hoxb  CoHSimr. 


1873 


13 

210 

12 

2 


321 
035 
134 
318 


Total  B.  P.I     24870       34766  1 


237 


Foreign. 

Biam,  &c 

Cuba  &  llav. 

Brazil     

P.  Hico,  &c... 
Beetroot 


10930  8793  1 

...     1  16  ; 

2532  I  2299 

216  I  2!IS 

9878  !  12063  ' 


1061 


tons 

21029  : 
7058 
1833 
2383 


tons 
18981 
6814 

2821 
6321 


Stock. 


1872 


1873 


tons  (  tons 


4389 
3004 
1304 
1731 


11403 
4603 
3319 

11082 


1408  j  32303   33937  |  10433  I  30306 


368 

45 

328 

412 


10669 

1984 
1482 
807  )   1455  I    400 
9368   12266  1   6251 


8645 
2369 
1915 
1465 


11277 
1083 
1414 
400 


Total  Frgnj  23516  j  23438  j   1749 
Grand  Totall  48616  I  68204  1   1986 


1163   24310  ;  26640  )  20426 


21666 
1698 
1660 

(;:i3 

(iO,-,i) 


3ic:t2 


2661  :     66513  i     60677       30853  1     eiii:i3 


MOLASSES. 


Imported. 

EXPORTBD. 

HOMB  COHSDMP. 

Stock. 

West  India- 
Foreign  

tons 
1505 
63 

tons 

1313 

31 

tons 
95 
1 

tons 
913 
60 

tons 
1S64 
407 

tons 

2826 

683 

tons 
1605 
126t 

tons 
1181 
202 

ToUl  ... 

1668 

1343 

96 

973 

2271 

3609 

2770 

1383 

MBLADO... 

63  1      ... 

... 

9 

26 

8 

4a 

EDK. 


EXPORTKD  &  Da- 

Importkd.       uvkred  to  Vat. 

Horn  CoKSCHP.  1         Stock. 

gals 

gals     ;     gals 

gals 

gals 

gals     ^     gals    j     gals 

West  India- 

1112490 

709335      456695 

411090 

748675 

71S3.S0   1696320  11283075 

East  India... 

92250 

66610       91125 

729-16 

21780 

633i;0  )  167850 

7-M76 

Foreign 

46845 

13465       44235 

25380 

12375 

6840       6.i250 

45540 

Exported. 

Vatted    

6.W605 

473760      34S615  !  321075 

95085 

131140  }  392906 

268335 

Total  ... 

1809090  ;1263160  ;  940670  )  833490 

S778I5 

919720  !2322326 

1681 1:  . 

COCOA. 


Imported. 

Exported. 

Home  Cossomp. 

Stock. 

R.Plantatlon 
Foreign 

cwts        cwts 
27414       23006 
12364        10664 

cwts 
1031 
8676 

cwta 
1716 
6885 

cwts        cwts 
22219       2;i926 
4461          8617 

cwts        cwta 
27213  1     28887 
17414  \     11891 

Total  ... 

39778       33660 

9697 

8631 

26670  1     32543 

44627  1     41778 

COFFEE. 




tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

West  India.. 

1269 

1180 

418 

611 

150 

240 

1266 

7i'7 

Cevlon  

10082 

10920 

4039 

8618 

S04S 

3893 

11195 

30:!s 

East  India... 

IbOO 

1411 

2411 

1662 

1508 

1331 

3664 

1215 

Mocha    

193 

206 

74 

263 

118 

210 

602 

393 

l{rn/.il 

2989 

2398 

1519 

1236 

270 

82 

1798 

1415 

Other  Forgn. 

1022 

1036 

1303 

613 

671 

331 

1634 

Hlifi 

Total  ... 

17355 

17149 

10654 

13032 

6668 

6087  1 

19968 

76!I3 

RICE 

28794 

44808 

•■•_ 

... 

38173 

46682  1 

26581 

2:'."l^l 

RAW  MATERIALS,  DYESTUFFS,  kc 


serons 

■erons 

serons 

serous 

lerons 

serons 

serons 

•erons 

COCHINTU. 

11683 

lOOOI 

... 

... 

74U 

7408 

16636 

11737 

chests 

chcals 

chests 

chests 

chests 

obeits 

chests 

chests 

LAC  DYE... 

2601 

107S 

... 

..• 

SCSI 

1903 

9390 

lOlM 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

LOGWOOD 

4606 

3423 

•■■ 

... 

3136 

6920 

8602 

S8W 

FUSTIC    ... 

ISW 

K» 

... 

... 

610 

am 

IIM 

m 

cbeata 

7184 

aerona 

8136 


IMDIOO. 
cheats 


SALTPETRE. 


^ 


obesta 

che>U 

cheats 

8199 

8377 

26792 

•erons 

■erons 

•erons 

7031 

4758 

7780 

cbasts 

174M 

■erom 


,  muate     of:    tona 
'      Potass   ...      SS31 
Nitrate  Soda'      32S3 


COTTON. 

E.  India,  ke. 
LlTarpool.) 
allklDdar 

balea 
222943 
16S1230 

bales 
91900 

1122706 

balm 
11983* 

bales 
106094 

balei 
141412 
1114220 

balea 
128821 
1007710 

haleo 
210953 
844840 

bales 
17fl(M7 

7«0» 

Total  ... 

1774173 

1514630 

148634 

106004 

1295632 

1138561 

10657S6 

911047 
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CO^kUrCRCIAL   TIMES. 

WEEKLY  PRICE  CUKKENT. 
\'  The  prices  in  tl  e  followingllst  are 
c«re/uUv  revised  every  Friday  afternoon 
by  »n  eminent  house  in  each  department 

LOSDON.  FRtDAl  Etcto. 
Ashes— duty  free  a     d     »     d 

•ot,  Canada perewt  38    0      0    0 

aari _ "..  61     0      0    0 

Coco*— amy  Id  per  lb  .  ,^    . 

.V  I  —Trinidad per  cwt  60    0  130    0 

Grenada,  AC 43    0    70    0 

noavaqail  «    0    65    0 

Brmill— Para ~ 60    0    66    0 

BahU  ~~ i2    0    «    0 

Co«Bb*— dofyl*'!"'""^-  dried, roasted, 

or  gionntl,  2A  per  lb, 
Jamaica^  fln*  oriJinarj'  to 

niid per  cwt  S3  0  103  0 

nod  mlddlirir  to  fin«  ...106  0  1»  O 

Uocfca.  imgarbled 90  0    98  0 

p»d  to  fine 108  0  146  0 

C«tIob,        natiTe,        good 

'     ordinary  90  0    90  « 

Una  ord.  a'r  d  and  bold  91  0    SS  0 
■lantatlon,  Bre  to   fine 

fine  ordinary  96  0  100  0 

low  middllns 101  0  102  6 

middUnK  to  fine    103  0  115  0 

Java.  kc.  low  ordinary  ,.,  83  O    86  0 

ord.to  eood  ortjlnarr  -.  87  0    «3  0 

fire  ord'nary  95  0  100  0 

Kellr  erry  andTelllcberrslOO  0  116  0 

MTMre,  plantation   —100  0  130  0 

Myiore  i.  MaUbar,  natlTc  90  0    93  0 

Braail.  ordinary    77  0    80  0 

gu.d  ordinary    —  82  6    83  6 

fine  and  fine  fine  ord.  ...  85  0    90  0 

waih^l 96  0  HW  0 

Caata  Kica  and  Gjatomala, 

fin*  ord.  to  low  mid 98  0  108  0 

mldillinr  to  fine 106  0  119  0 

Co*«,  Poro  H'ca  Sc. »1  0  110  0 

Dmira  and  I>y««— doty  free 

Aleea.  Ea»t  India 80  0  325  0 

Jtfaol,  Cape    80  0    90  0 

Babam.  Peru _ 9  0      9  6 

Bark.  Ciacarilla  SO  0    27  0 

Borax  90  0    95  0 

Camphor.  China   83  0    87  6 

Cantbaride«...».>...p*r  lb    7  0     8  0 

Castor  oil,  firata 0  6}    0  •} 

gafftoo 14  0    26  0 

Saraaparilla.  Jamaica  18      3  3 

Cochineal— Honduraaj  rib    t  0      3  6 

TcnertRe »  3      3  8 

Lac  dye.  natlre 0  4     0  7 

Turmeric— Bengal. 4ir  cwt  18  6      0  0 

MaJraa    14  0    19  0 

Java „     8  0     10  0 

Cntch    HOOD 

Oaml.ler  _— ~ 16  0    S3  0 

Hjswuuds— duty  frea      £  •     £  a 

Bnall.  BrSBCh per  ton  17  16    28  0 

Do.  iacmd  qnality   »  0    16  0 

Fnaitc.  Jamaica 6  0     8  6 

Loffwood,  Campasohy 8  10     9  10 

hoBduraa  „„ ~— ~    6  10     0  0 

Jamaics  . - -~~    4  16      6Z« 

Bad  Saodera 6  10     0  0 

■anao,  MaoilU  „— ».    8  10    10  10 

Ttam 7  10     8  0 

Carlon -....~ 9  0    11  0 

nult— CurranU,  duty  7i  a  d     a  d 

Pstraa   ....... .»..1Mr  cwt  18  0    30  0 

Toatlxia —  31  0    40  0 

bland  18  0    30  0 

Gulf _ 18  0    30  0 

Provincial  ~...~  26  0    26  0 

rip,  du'y  ■•  par  cwt 

Tarkey...pr  cwt  daty  pd  14  0    66  0 
Vla^  A  iiy  ;a  par  cwt 

Fl«ach,botlM 0  0     0  0 

Oirwin — ~    0  0      0  0 

Bdalaa,  daty  7<  par  cwt 

Valaarta-nrw    0  0     0  0 

Masc..:                    10  0    90  0 

8a>yi'                      raaM  B  0    2i  0 

•«IUi.i.       0  0      0  0 

IMMMiaal,  lat  qaatlty, 

flat  box   ...» — ~. 

Dol  Sad  vialky i  o  n  <i 

YalaKla a  0  li  0 

l.l«»Mi  k  8(  Ubaa,  4  ch  10  0  £1  0 

■Mly par  bos  11  A  IS  0 

...parcaaa  n  0  Kl  0 

aBla»....par  bac  V  0  M  0 

par  barral  M  O  37  0 

~      M  0  0  0 

aata. par  U»  11  0  U  0 

.fraa                  il  *  <  a 

K  __-.„ partaa    0  0  0  0 

r  P  K 71  0  0  0 

r«laraki»(,  IMwad  .„  H  0  M  0 

>haa<  _  M  0  46  0 

Ov.-auudfaaaad    0  0  0  0 

aattro  4lua._..    0  •  0  « 

ly  lf«a 

.„ partaa  *4  «  »  • 

«  n  •  n  • 

, It  0  n  o 

mUia..- _..    0  O  0    • 

MaaUU    41  0  tt    0 

»:aal  ladlaaSaus  .._....„  1«  O  11    0 

0  0*0 

U  0  II  10 

nf*«Umt U  0  16    0 

'     '  •                                       )3  0  II  10 

a  Q  m  o 

-  a>  «  3>   u 

k>w IS  0  M    o 

lapa  >._ !•  •  M  W 

0  «  •    • 


Hides— Ox  icCow    rib    a     d      «  d 

R.  A.andM.Yid.dr\-...    0  10  II 

Do  *  R.  Grande,  salted    0    8  0  »i 

Brazil,  dry  0  10  1  Oi 

Drvvaltert 0    7t    0  11 

Drvsalted  Mauritius 0    8i    0  lOi 

Bio.  dry  R'O  Grande 0  10  11 

West  Coast  hides  0  lOi    1  0^ 

Cape,  salted 0    3  0  8J 

Australian 0    6  0  8 

New  York 0    6t    0  7J 

East  India. 0    6  I  4( 

Kips,  Russia 0    0  0  0 

S.  Anioric-i  Horse,  pr  hdo    8    6  18  6 
Indlyo— duty  free 

BenKal per  lb    16  8  0 

Oude  2    4  6  0 

Madras  116  3 

Ktirpith 15  0  4 

Gnstomala   10  7  10 

teatlier— per  lb 

Cropliides 30to451ba    1    5)    1  71 

do        SO        66     I     7  1  9 

English  butts  ...16        24    1    »  2  5 

do            ...28        38    1  10  2  7 

Foreign  butts  ...16       35    1    6  2  0 

do            ...28        60     1     8  2  3 

Calf  Skins  29       36    1    0  2  10 

do           40       76    1  II  3  1 

do            .80      100     1     8  2  7 

Dresslnz  Hides 1    6  1  6) 

Shaved       do      17  1  11 

Horse  Hides,  Eutfiish 15  19 

do    Spanish  ...perhlde    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    East  India 0    9  2  2 

lletals — Copper  per  ton  £    s  £  s 

Shaating,  bolts,  ftc 101    0  10-1  0 

Bottoms 102    0  105  0 

Old 91     0  92  0 

Tough  cake  «5    0  97  0 

Best  select 98    0  99  0 

Iron,  per  ton 

Bars,  tc.,  British  13  10  14  10 

Nail  rods  11    0  16  0 

Hoops..>_ 16    0  17  0 

Sheets    18    0  21  0 

Pic.  N".  I.Wales   0    0  0  0 

Bars,  Wales 12  10  13  0 

Baibt  13    0  14  0 

PItC.  No.  1,  Clyde 6  1.5  6  6 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  23  10  23  15 

Bhret  .„ 24  15  25  0 

red  lead 26  10  27  0 

white  do 28  10  29  0 

patent  shot  26  10  £7  0 

Spanish  pig  22  15  0  0 

8tecl,  Sweuish  in  kcfe-s...  22    0  0  0 

In  faggots i3    0  0  0 

Speller per  ton  28     0  28  10 

Tin,  English  bli>clis,pioi:I41    0  0  0 

bars  in  barrels ItS    0  0  0 

Refined  146    0  0  0 

Banca 140    »  0  0 

Straits  „ 136    0  137  0 

Tin  Plates,  per  box               s    d  s  d 

Charcoal,  I  C  42    0  41  0 

Coke.  I  C ™ 35    0  37  0 

Kolsaaas— duty  1/Up  cwt  9    0  12  0 

Oils— lish                             C     s  £  s 

bprrm    ..~.,.«..ptr  tun  95    0  0  0 

BoDttaem,  pale 40    0  40  10 

Seal,  pale 39     0  38  10 

Cod     41  10  42  0 

East  India 27  16  28  0 

O  Ive,  GallitMll    41    0  0  0 

Sicily 40    0  0  0 

MaUara  „_ 40    0  41  0 

Seed,  Linseed per  ton  S3    6  0  0 

llape  refined  English...  40    0  40  10 

Do  Foreign   41     0  0  0 

Brown    3t    U  0  0 

Cocoa-nut .'M  10  40  0 

Palm  (Lagos)  39    0  0  0 

Oil  Cakrs,  Ltnaead,  Eng.  II  10  11  16 

Foraign 917/8  10  16 

Rspe  6    0  6  7/6 

Oil  l»«eds—                            a    d  s  d 

Linseed par  or  60    3  64  6 

Rape,  Calcutta,  R.A.7.  69    0  60  0 

Petroleum-IIefinod.prgal     13  1  3( 

Katneil  .  ual  oil    12  13 

Provialona— 'iuty  free 

Butter— Wni'tford  pr.cwt    0    0  0  0 

Carlow  0    0  0  0 

(:mk..tt<^B  to  1st .m.    0    0  0  0 

Llinvrkk  0    0  0  0 

Fnaaland  Ireak    „..ia6    0  110  0 

AoMrtcan  ...»• »..    0    0  0  0 

Jarwy    102    0  no  0 

Baa-D,  singed— Watatrd.  84    0  8(1  0 

lUaibarg  74    0  76  0 

Hama,  York- _.„...  90    0  lie  0 

Irt.t  80    0  113  0 

Lard  —  Watcrrord      and 

Umerlck  bladder  _.  61    0  76  0 

C«r«  and  Belfast  do  ...    0    0  0  0 

Plrkin  ard  kag  Irtah  ...  64    0  CO  0 

American  It  Cana«iiaa    0    0  0  0 

Caak  do              oo          0    0  0  0 

Park— ABMr  k  Can,  pr.bL    0    0  0  0 

Daaf    A»»r.fcCao.pr.tc.    0    0  0  0 

-.«_..  66    0  66  0 

...~..„.  64    0  60  0 

.     ^                    "..    0    0  0  0 

Aaaartaaa  ... iK   0  71  o 

■te*— datrfraa 

lla-«al.  wtilu..„..pa>rwt  10    0  14  6 

Daaario  ■    0  10  o 

Hadraa  .„ „_  10    0  lo  « 

Amean  Kangsoa,  «&„„    8    0  ■  « 

»..-    0    0  0  0 

e  — 

prravl  r    6  10  0 

ii-niii-ay  and  aadraa...    o    0  o  0 

I      lia(Ua*,ta*M« 31    o  U  • 

I  WttstBof  aoda.. U    •  16  0 


S&go — duty  4r\d  per  cwt  s  d  s  d 

Pearl per  cwt  15  0  23  0 

Seeds- Caraway._pr  cwt  36  0  38  0 

Canar>- per  qr  42  0  46  0 

Clover,  red  per  cwt  60  0  83  0 

white  70  0  88  0 

Corander  22  0  24  0 

Liuiteed,  foreign,  ,,.  per  qr  67  0  63  0 

Bombay  0  0      0  0 

Mustard,  brown. ..per  bush  10  0  17  0 

white  7  0      9  0 

Rape  per  last  of  10  qrs  ...£33  0  36  0 

Silk— duly  free                   a  d      s  d 

Surdah per  lb  22  0  25  6 

Cossimbuzar 13  0  24  0 

Gonatea  12  0  24  0 

ComercoUv 12  0  23  0 

Chinn,  T*.lllee 17  0  26  6 

TaysiSm 14  0  23  8 

Canton 16  0  20  0 

Raws— White  Novl 38  0  40  0 

Fossonbrone 34  0  38  0 

Roysls 32  0  38  0 

Milan   32  C  39  0 

Orpanz  nes — 

Piedmont  23-2'L 38  0  42  0 

Do.        24-28 38  0  43  0 

Milan  &  Bergam  18-20  37  0  44  0 

Do.               22-24  37  0  41  0 

Do.               24-23  37  0  44  0 

Do.               28-32  37  0  44  8 

Trams— Milan,  22-24  34  0  38  0 

Do.          24  28  34  0  38  0 

Brutins— Short  reel 36  0  41  0 

Persians  0  0      0  0 

Spices— Pepper,  duty  free 

Malabar,  kc per  lb    0  7}    0  8 

Eastern   0  6}    0  71 

White 0  111    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2}    0  2j 

Cinnamon,  duty  freo 

Ceylou,  1,  2,  3    2  3      3  6 

MaUbar  and  Tellicherry    2  8      3  0 

Cassia    LIgnea,    duty 

free per  cwt  78  0  80  0 

Cloves,  duty  free 
Amboyua      and      Ben- 

coolen    per  ll>    0  8i    1  7 

Zanzibar   and    Bourbon    0  8i    0  9 

Ginger,  duty  free 

E.  India,  com — f>er  cwt    0  0      0  0 

Do.  Cochin  &  Calicut..  58  0  116  0 

African    49  0  60  0 

Mace,  <luty  free jier  lb    3  2      4  6 

Nutmc|,'S,  duty  free  2  8       4  0 

Spirits— Rum,  duty  lOi  2d  per  gal, 
Jamaica,  per  sal.,  bond, 

15  to  25  O  P  3  6      8  7 

80  to  33   —    3  10      4  0 

fine  marks  4  2      4  8 

Demt-rara,        proof 1  11      2  1 

Leeward  Island  —  18      1  10 

East  India            —  16      0  0 

Foreign  —  14      16 

Brandy,  duty  10s  5d  per  gal. 

Vintage  of  (WJ J  «      «  J 

1st  brand  .J^^l  «  J      «  2 

in  hhds     /  '   '"  »  6      6  8 

in  nnos    (  ,|^,g 7  3      8  0 

Qencvs,  oommoti 2  4      2  6 

Fine 3  6      3  8 

Corn  spirits,  pf  duty  psid  12  0  0  0 

Spirits  f.o.b.  Exporlation    18      2  0 

Malt  spirits,  duty  paid    ,,.  12  0  14  0 
Bufar— Per  cwt — Duly  paid 
Utitish  FlanUtlun— Duty. 

grocery  yellow 2/H  2S  6  32  6 

ttSnlng 2/,2'5Si2/^  23  0  2U  0 

Forcigu  AlURCOvadv,  low  to 

tine  ycl.  grocery  ,.,2/8  2)4  6  32  6 

low  to  gd  rofi...2vi'5&2/8  23  0  29  0 
Mauritius,  crystallsed — 

Nos,  16  it  17     2/10  33  0  34  0 

13  k  14  2/8  31  6  82  0 

10  M2  —  19  0  30  6 

E:  1                : \ <i,'i;)42/M  26  u  29  o 

WM...2/JC2/5  19  6  26  6 
1>'                       '    .low  t'f  line 

vvhti!     0  0  0  0 

Date,lwloiineyl...2/6!lt2/8  26  0  30  0 
very      low      to      fine 

brown  2/k2/6  17  0  26  0 

Pensiig.aij|>erlor  yellow  to 

gui'd  while  ..,2/8k2/la  80  6  S3  6 

Iowtofliieyei|aw.2/5kM  26  6  28  6 

luwtofiuebruwn-.2/kl/6  17  0  IS  6 
Madras  - 

0  0      0  0 

-W  28  0  33  0 
;  >  low 

iilluiv   a5i2/6  17  6  22  « 

Jaggery    2/  17  0  18  0 

Slaw  and  China,  low   to 

good  white  ...2/8k2/l0  30  e  13  0 
low  to  Una  }  allow  ami 

grey 2/6k2/9  26  0  SO  0 

browu  2/  17  0  14  • 

Manila,  ciayad,  common  to 

good  „ 2/  2)  0  M  6 

Musuvado —  18  0  10  0 

Java- 
low  to  good  wklla...  1/10  11  6  18  0 
low  to  tlna  >  allow  and 

grey 2/8  27  0  31  0 

llavaro,  wlilta,  above  No, 

11 —    0  0  0  0 

llurctle,  Kos.  16  kllt.2'10  32  6  SJ  S 

yalluw,           12  a  14-2/t)  3u  a  12  0 

—                  10  kit 18  0  Mt  6 

bruon.              7  k  9.2/6  II  0  17  0 
Balua  k  Marrfm,  low  gray 

to  KOod  ohlU    litklM  M  •  M  6 

low  111  kaa  bruwa.JtkXI  17  •  U  a 
Pamani,  Pa<  alba.k  Maaalo, 

low  to  good  whltr.-M  It  •  10  • 

t allow l/Mt2/«  U  (  tv  0 

iw  t«  fiaa  brewii.S/kX<t  11  6  U  0 


Refined — For  consumption   a     d  a     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves  0    0  0    0 

Titlcrs,  22  to  24  lb    ....,40    6  44    0 

Lumps,  45  lb 39    6  6    0 

Wet  crushed  36    6  38    0 

Pieces  30    0  36    0 

Bastard  0    0  0    0 

Treacle, 16    0  IS    8 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb    do      39    0  0    0 

141b    do      0    0  0    0 

Tltlors  22  to  2S  lb 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards 23    0  27    0 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.W.  In  Holland 

6  lb  leaves 41    0  0    0 

101b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No.  2 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Cruslif  d,  1  34    6  0    0 

Tallow — duty  free,  p<r  cwt 

St  rotershurg,  IstY  C...  43    0  0    0 

Tar- Stockholm...  pr  brl  31    0  0    0 

Ar.hniigcl  33    0  0    0 

Tea — lUity  6d  per  lb 

Monlngs  and  Oopacks 0    9)    2    8 

New  Season's  Kalsows  ...    0    6  2    6 

Pakllng  12  2    4 

Soechongs  12  2     8 

Oolongs  11  2    6 

Sctd.Orge.Pck.(Foochow)     12  2    4 

Scented  Capers  (Poochow)    14  17 

Bctd.  Urge.  Pfkoe  (Canton)    0    9  2    2 

Scented  Capers  (Canton)...    0    9  2    2 

Flower)'  Pekoe,  fine 4    0  0    0 

Gunpowder,  l*'ychow   and 

Movune,  finest  3    6  S  10 

Imperial,  Pingsuey,  finest    18  10 
Yomig   M>8on,   Pingsuey, 

finest 2    0  18 

FycliowSiMoyune,  finest    2    6  3    3 

Hyson,  finest 3    4  3    6 

Twankny 0     8  10 

Tiiuber  —  Timber    and 
Hewn  Wood — Dantzic 

*  Sleincl  fir,. .per  load  60    0  130    0 

Riga  lir    80    0  85    0 

Bweillsh  Or 60    0  60    0 

Canada  red  pine   70    0  110    0 

—  yello>vpine,!arge  85    0  105    0 

—  —       small  65    0  75    0 
N.Uruswk.&CanJJd.pine  80    0  120    6 

Quebec  oak    140    0  ISO    0 

Bailie  oak  lOO    0  170    0 

African  oak.  0    0  0    0 

Ii.dian  teake  290    0  296    0 

Wainscot  logs  19  ft  each  70    0  135    0 

Denis  Sc  Sawn  St  Prepared  Wood — 

Norwny.l'etersbg  Bland    £9  10  13  10 

Swedish  10    0  16     0 

Itusslil"  10  10  15  10 

•■'inland    g  lo  13    0 

Cana<ia  1st  plno 20    0  25    0 

—  2nd 14  10  IB  10 

American  spruce  9    0  12    0 

Dnntzic  deck,  each  17s  0  29s  0 

Staves— 

lialtl-;,  per  mlUe £200    0  260    0 

Quebec,  per  standard  do,100    0  0    0 

Tobaooo— dy3/|ilb&6pct.    s    d  s    d 

Maryland,  per  lb,  bond 0    0  0    9 

Virginia  leaf q    bj    oh 

—  "tript _ 0    8t     1     1 

Kentucky  leaf    Q    q  0    9 

—         "rtP'    8    9  OIU 

Nagrohead   duty  Mil  16 

Columbianlf.duty3/&6pc    0    8i    1    1 
Havana    2    16    0 

—  cigars,  bd  duty  6/,.,    6    0  11    0 
Tnxpeatine— per  cwt 

American  spiriu  ....„ 30    0  3S    6 

French  do 3,^     6  39    0 

Wool— English— per  pack  o(  240  Iba 

Flau.e«  S.  Down  hogs. ..£22    0  23    0 

lluU-bred  hogs 22    0  23     0 

Kent  Hceces 22    0  22  10 

H.l/owliewuskwelhrs  19  10  20    0 

I.*icester  do   21     0  22    0 

Sor.s- Clolhlug.plcklck  19    0  10    0 

I'limu  16    0  17    0 

Lhu.ro 16    0  16  10 

Super    14    0  14  10 

Combing— Weter  mat  21     0  II  10 

Pukluek  JH  lu  18    0 

Coiuuton    16    0  17    0 

Hog  matching 24  10  IS  10 

Plckl»ck  maiehing.  10    •  It    0 

bU|Hr                      ..  la    0  1»  10 

Colonl.n  —p.  r  Ih                        •    d  •     d 

Un'                     '~  ainb,..    14  18 

14  14 

1                     0    8  10 

U^kH  ^,n.l  i.locea  0  11  18 

fMi"  and  •kiua 11  17 

P,  I'lilli]'  Klrec  *  Unb     ISIS 

I-  —■~    ISIS 

I                     0    8  11 

I                         ••  — ..    11  1  II 

A'                        .te  laoik    1    0  1  10 

;             18  11 

~    0    8  12 

..'                         "■•  0    »  14 

«                          '  klaiub    13  11 

I     4  1  11 

u    n  i    II 

,; Oil  16 

Cap'  '-.  -llaaea 

'ii'J  '•' ■ -. 10  16 

8conr.d.*c _„.,.„    112    1 

Unwaahad  ...„,,„.„.„    07  0  10 
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RAILWAYS. 

OnDtKAKT  8iIAWW^A»D_8TOCIM. 


VMIJIIU 

87a6(Xl' 

700(10 

4040610/ 

R62liSW 

116!VJ76/; 
llf.l.?7W, 

I  :t  13  Win 

R.'tMOl?' 
JllS'.IJlllil 
776'UlsH/ 
*i4.'(Si':« 
42ia;!0/ 
42-1 ':io/ 

8SS7K!<I' 

BcMTO' 

6<B7(l. 

5»i>l^J'< 

»250(«)1«/ 

300!  ^V 

IVIftllUli, 

9783:i3', 

OIIHXWV 

jfll;M:«/ 

126!KW3/ 

roiojof. 

HI7HK10.' 

S'^iouof 

27(AX^>/ 
IMioOO/ 
H9S300' 
3737.'«IW 
lUgSliW 

lussiow 

laxio 

8773(XV! 

2;K!70 

JWOOW 

lOdlllKW 


Slk  100 
SlkllOO 
10       3 

JtB  100 
20  20 
Stk  100 
20  20 
Stk  100 
SlklOO 
Stk  100 
SmlOO 
Stk  100 
Slk'IOO 
htkllOO 
Sik  100 
Stk  1(10 
Slk  100 
Stk  100 
Slk  100 
Slk  100 
Slk  100 
Stk  100 
StI.  100 
stk  1(0 
SiklilO 
Stk  100 
Stk  1 100 
StkllOO 
10  I  10 
Slk  100 
10  ,  10 
StkllOO 
Stk  100 
Stk  i  100 
St' i  100 
Stk  100 
-tk  100 
Stk  100 
Stk  100 
Stk  100 
Stk  100 
HtklOO 
8tkl00 
stk  100 
StklOO 
20  I  20 
SUilOO 
10  I  6 
Ktk  100 
StklOO 


Bristol  and  Extter 
^Rle  oiirtii 

DoOrxilmryNew 

Cambrian 

Cornwsll - !    " 

Dul.lln  and  Belfast  Junction  ..  j  •■• 

EajtLomlon "» 

Glasgow  anil  Soulli-Wcstern  ...130 
Ortat  Eastern *' 

110  East  Anprllan  No.  2 ••• 

Oreat  North  of  Scotland  I  » 

Great  Hot  them  vv;:";  h.- 

I  I><>  A)  A  recvennoilvd.  til  Ji"o 
'  Do  Bf  6%ha»bc(!n  |.nl(l  B  dW* 
nrc«t-outhern&Wettrn(Irclnd)|115 
Grout  Western,  ConsolOrUinarv  il2.it 
lli;;bUnd 


.ao" 


RAILWAYS. 
PRUntitsscK  SiiAHES  ANB  8TOCM  -Con tinged. 


Antho- 

i 

ilstd 

« 

Issue. 

« 

&. 

40000 

1/0/f! 

all 

i81300' 

Slk 

100 

608000? 

Stk 

100 

Stk 

100 

200000/ 

Stk 

100 

Name. 


it 


23i 


Ijincasliire  and  Yorkshirn    jH^t 

London,  Brighton,  &  S.  Coa«t...j  -J» 
I.on„  Cliat.,  &  Dover.  Arbitration |  -•' 

1.0.  don  and  Norih-Westcrn IW. 

Ix>nd"n  and  South- Western 

^Manchester.  Shcir.,  .t  l.incoln«h 
!     Ill,  I'rfd.  (Defdrecvsjnodiv^ 

■     Do  Defd  V'i'"1b'8  Pd  to  !''■'* 

Metropolitan ■•■•••• 

Do  I'rid.  (Defdrecvgnodiv) 

I     Ilo  DeM  V'''«%'''P<'">''"''^ 
I     Do  Uedcemable  

Metrop'  Hi  an  District 

Metr"politan  i,  St  John's  Wcoii 

Midland ■ 

'.     Ilo  nirminsliom  and  Derby. 
jMoninontlishiie  ■ 

Norih  British  

'     Ilo  Edinburgh,  I'rth.&Dndee 

Sorth-Eastern  Consols 

North  London 

Nortli  Staffordshire 

Rh>mn»y 

Sbrtit'shire  Union 

South  llevon    

Sou  th-F.af  tern 

DoPrfd   Jllefdrecvgnodivl 
Do  Defd  Vtil8%l8pdtoPrft 

Staines,  Wokingham,  i  Wi  king 

T»irVale  

DoC  

Waterford  and  Central  Ireland 

Whitbv,  Kedcar,  &  Middlesboro. 


lOSt 

711 S 
112 

49 

71 
105 

42 

11 

33 

136 

107 

118 
7U 
30 

161 

122 
72 
78 
72 
74 

1081 

127 
871 
17 

175 


South-Ens  tern(Re  ad  Jins.lI0s6d) 

Do  44% 

Do  fucd  4i%     

TaSf  Vale,  No  1  

Waterford  *  Central  lreland,6% 


PEEFEBKXrE  SlIABKS  A  STOCKS,  WITH   DivlDKSDS  COS- 
TIKCESTOS   THE    PrOFITS   OF    l-ACH  SfFARATK   YeAB. 

^4ol«V  StklOO    Caledoniaii,4i%  guaranteed*... 
1113070/  StklOO  ;     Do  Scot.  Central,  niin.  7%... 

343KIOi  Stk  100        Do  do  4i  %  irredeemable*  ... 

620000/  StklOO  '     Do  4  %convrtilile,i8»uedat80 


647il»H  Stk  100  iQrent  Eastern,  H  %.  ISfll  ...1 

4i  %.  18(12 ...; 


3361X10/  Stk  100 
1122000/  Stk  100 
12I0(X10/  Stk  IOC 
31<liKXi;  Stk  100 
3(5000(1/  Stk  100 
1075000il  StklO'; 
20000O/'  Stk  100 
4S2O60/!  Stk  100 
218030;  Slk  100 
6016991/;  S'k  100 


96 


PBEnsESCR  Shares  asp  gTocKa. 


876000/1  SikilflO 

...       I  .Stk  100 

»<1C87/  StkllOO 

160000/  Stk, 100 

ssomxii  Slk  1100 
eooooo'  Sikloo 
jooooo;  StkllOO 

40ll0iKir  Stk'  all 
1602.W  StklOO 


Caledonian  6%,  No. 2 

Ilo  .Seotllfh  N.  E„  4i% 

Do  do  Aberdeen,  gua.  6%.... 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  A  rbroath. 
Cornwall  44%  guaranteed  .... 
Glasgow  t  Sth.  Western  gnu  f''^ 


8600001.  Slk'IOO 
MOOOO/'  Stk  100 


641817/  Stk 

1S2380'  Stk 

SOOOOO/i  8Ik 

B06000/{  iltk 

86980/!  Stk 

1S8-10/:  Stk 

187460/'  Stk 

1S98262/I  Stk 

760000/  8tk 

810000/  8U 

1000060/  8tk 

676000/  8lk 

28:090(  Slk 

182M00/  Stk 

i436287;  Slk 

IU017487I  Stk 

466600il00 

794040/1  Stk 

260050/'  Slk 


287704^ 


100 
100 
100 
100 
100 

ino 

100 

ioo 

100 
100 
100 
100 
100 
100 
100 
100 

(II 

100 
100 
100 
100 
100 

:oo 

100 


110 
109 
130 

lio 


91 

117 
113 
103 
107 


100 
IKH 
116 

136 


648641  IOO   100  [Great  Easiem,  6%  Metropolitan 

'  Stock,  scrip.  Issued  at  105... 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  4%  guaranteed.. 
Do  Norfolk  Sfj  Ext,  1846.. 

Doda6i%  Ext..l847 

Do  (•#  6  %  Wav.  Val.  ,1847 

l»oE.  U.  Harwich,  4  % 

Do  do  Woodbridge  Exten.  do 

Great  Northern  6%    

Do  6%,  redeem,  at  10%  pm. 

Do4i%    do       do    do 

Do  6%      do       ■t6%i>m 

DoLe«d>,Brad,  A  Ilaiifax,e% 

Gr««t  North  of  Scotland, litprel. 

Great  8th.  ft  Wst.  (Ireland)  4% 

Gt.W.— KentK:hargep«rgu«.6% 

Do  Consolidated  guaran.  6% 

Lancaster  and  Carllsle,4t%... 

Lancashire  and  Ycrkahlrc  6% 

Do  Bamaley,  6/ 3s  10d%  ... 

1)0  6%  (East  Lancashire)... 

Do  41%  (Black-  urn  purchn.)|104 

London  A  Hrlghton,6%  gua^No.l  112 

Do  6%  do    No.  i  111 

Do  6%  do _..I133 

Do  6%  do    Na.4I10 

Do  7%  do |160 

Do  6%  do  (W.  E.  *  C.  P.)  ...  126 

Do  4%  do  186B 91 

Do  41%,  do  1889 100 

I/>ndon«  N.W,CJtNuneat<.n6%]118 
London  ft  8.  W.,7% ,  late  3rd  Shrs.  1 166 
Do(Portsmuih.  iicrpet.  aiin».)|  ... 
Mancbeiter.Shet^ft  Lliiculn,e% '  132 
Do  do  do        £0     «1 

Do  do  do     S}%    72 

Do  do  redecniable6%      «1 

Mlland  Coniolld.itcd.  6% IHO 

Do  do  Bristol  ft  lilrnilng,tt%  136 

Do  do  41%  rede,  uiablc 106 

Dodo4t%  Im^lcemable  108 

Do  Leicater  ft  Hitchen,  4%...'  96 

•Ulno  |SonhBrttWiC.msoI.4%,No.l   00 

.,.»~_.i.'^  ""  i'<o"h-E»a<4rn-CoDsolld«ted4%    97 

lOOOOCWl  Blk  111  I      Uo  41%  radMuiable   104 

i>o    lO.  N.B.4%  1  I  ... 

Do  \ll««tck  capital   f    ... 

Do8iocin.*D«rlngin./.,6%    ... 

DodoBandC.0%    138 

Do  West  llarllepoal |  \n 

Hattb  StaiToriUbIra   ..„ ;  221 

ISoBtk  DaroB,  i«>v-«li«rft_^!ll  lu 


8U  100 
Stk  100 

Stk  100 
Slk  1 110 
Ktk  IOO 
S^k  100 


161013/ 
abl»96/ 
2821100/ 
220000/ 
17783/ 

ttnutM 

94717/ 
1700110/ 

71277/ 
480uOO/ 
k7a«w(  Btk  100 

172600     6     all 

Meomi  Slk  100 

«3HKI   10       8 

28000/  81k  100 

ITSilUHS/lBlkilo 

llH7tl«^  81k  100 

iM73er,  8tk  IOO 

•ttowM  sulioa 


613660/ 

4000(X1/ 

12612(1 

660000/ 

133900/ 

710000/ 

944000/ 

830970/ 
1661336/ 

4O906H/ 
4691183/ 
2197(100/ 

24(10(kl/ 

800000/ 

860000/ 
1600000/ 
1000000/ 

SOOOOO/ 

100000/ 

601X100/ 
1600000/ 

61fl0(Kl/ 

600000/  Stk 

Stk 

Stk 

126000    16 

1BI375    16 

1401(H)    20 

3860198/  Slk 

240o(ifl9/  Stk 

ISOiHlOO/  Stk 

835(kXl/  Stk 
2613(100(  Stk 

lOSimS!      6 

7IHKKK17  Slk 

605000/ 

21:1000/ 

209957/ 

300000/ 

vnxxmf. 

69160(1/ 
700000/ 
025820/ 


StklOO 
StkllOO 
«i\  6i 
StkllOO 
StkflOO 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

loo 

100 
100 
100 
100 
100 
100 
100 
100 

16 
8 

20 


Do 

Do  6    %,  1862  103 

Do  New  6    %,1863  100 

Do  lis  5    %,  1864 

Great  Northern,  5  %,  irredmble'114 

Do  Permanont  5  % 114 

Do  Rosti-n  and  Sleaford,  4J  %    ... 
GreatNorthof  Scotland  41%,  A    ... 

Do  41  %  pref.,  H 

Great  Western— ConsI.Prof.5%  ,114 

HiRhland  A,  44  %  i  99 

106 
81 
99 
90 
99 
99 
109 
107 
105 


Do  B,  5  % 
Lancashire  &  Yorks.,  New  4  % 
l,ondon,Brig''ton,&c.,41%,185S 


Do 
Po 
Do 
Do 
Do 
Do 


4  %,  1860 
41  %,  1861 
44  %,  1863 
6  %,  1806 
6  %,18fifi 
6    %, 1860 


do 

do 

do 

do 

No.  6 

Nn.  7 

Lou..  Cbat_&c.,  Arbitratn,4i  %    62 

London  andNortli-Wcstcrn  5  %  118 

Do  Bedford  and  Cambri.lge...    95 

Do  Shrewsbury  ft  WcUhpo"!    93 

I/indon  ft  South-Wcslern,  41  %  104 

Do  iio  6    %  114 

Manch8tcr..Sbff,&Linc.,6%  1866    ... 

Metropolitan,  5  %  103 

Do  New,  6  %    103 

Do  5  %.  1869    103 

Metropolitan  Distrirt,  6  %  73 

Midland,  A  5  %  preference 1161 

Do         B  6  %  preference Uoj 

Do         C6%  1151 

Do        D6%  1154 

Do6%opt.tocon.AU2-)1.1873i  211 

Do  5  %  do  Aug.  31,  1877   \  lU 

Do  6  %  do '  22J 

100  North  British  Consol.  4%,  No.  2,:  86 
100  :  Do  Kdin.  *  Glas.,  Ordy.  41  %|  99 
100  North-Eastern,  44  %  redeenib  e:104 
100  '•     Do  Stockton  &  Dnrl,  Clilss  D*  124 

100  ;     Do  6  %  105 

6       DoNew6/9h8  6%  ConJan.'76:     84 
100    ^irih  London,  41  %  (max  6  %)!  ... 

StklOO    North  Staffordshire,  6  %  112 

Stk  100    Kh-  mney.  8  %,  1864 117 

StklOO    Sou-.h  l)evoTi,5% il08 


Slk  100    JOulh-Eastein,41%,  1869,  No.  2    ... 

StklOO       Do  41%.I802,No.3    ... 

StklOO       Do  6%,  1861 

Stk  100       Do  6  %  Charing  Grots,  1863 

^tklOO        Do  6%  1864 ... 

•Failure  of  full  dividends  in  any  given  1-yeir  not  to  be 
made  good  out  of  the  profits  of  any  subseauent  1-year. 


Limss  Leased  at  Fixed  REhTALa. 


Stk  100 


immii  Btk  1(0 

2ft 

BU 

liKuaao|8tt 

2»I8IM|Blk 
6«I0M  10 

I7*:Milliu. 


100 

Stk 
Stk 
Stk 
Slk 
Stk 
Stk 
Ktk 
Stk 
Slk 
Stk 
25 
blk 
Stk 


all 

too 

100 
100 
100 
100 
100 
100 
100 
100 
100 
a'l 
100 
100 


BtkilOO 
Slk  100 
Stk  100 

60  all 
Btk;  100 
Mk  IOO 
Stk  IOO 
HIk  100 
StkiitO 
Slk  100 
Slk  Ilk) 
Slk  illX) 
SlktOO 
Stk  100 
Blk  IOO 


Name 


Birkenhead  L.*N.W.4a.W 

Do  41%  Pref Do    

Buckinghamshire    Lon.  ft  M.-W... 

Cbester  and  Holyhead  ...      Do  

Do  61%    Do  

Do  6%  Do  

(Hydesdalc,  guaranteed...  Caledonian  ... 
Colchester,  stour  Valley  E.  Un.  ft  O.E 
Dundee,  Perth,  .t  Abe rd  J.  Caleilonian    ... 

Do  Preference |     Do  

Do  Isl  Class  Preference     Do  

East  LInt'Oln  guar.  6  %...|GreatNonhem|l34 
Gloster  and  Dean  Fore8l;Qreat  Western 


Leasing 
Companies. 


Great  EasUrn. 
Do 
Do 
Do 


60 
60 
Stk 
Blk 


Slk|IO0 
StkjloO 
Slk  100 
It  ill 


Gl.  Easterii,NcwBt.ftcJ>% 

Do  E.  Anglian  B  6  %... 

Do  do  O  7  %    

Do  10  No.  1,6%    

01  West.,  Ilrisliii  *  Exeter, 

Jt.Mh.  Devon  Cos.  41  % 

Hull  ani  Selby    

Lancaster  and  Carlisle  ... 
l.iondon  and  Blackwal  1... 

Do4»%    

I^ndon  end  Greenwich... 

Do  I'referoi^ce 

London,  Tilbury,  tV.  South. 
Lowestoft  gua.  4  %    

Do  6%  

Midland,  Bradford,  Pref. 

I     Do  Mathek,  8  % 

JMId  Kent  (Ciay  Line) 

iMortbern  ft  Eai  eru,  6  %  Great  Eastern. 

Do  8%  I     Do  

North-Eastern  —  Hart  leplN.-E.—Berwk 
North  ft  8lh.-We»t.  June.  L&N'VM.dtNL 
N.-W<st.  A  perp  .pref.  6%  ^Midlaad 

Do  3  mlniniuui  \\  %  ...I    Do  ... 
Nailing,  ft  Graiitli.  KftC/JreatNurUicrol  98 
Pnaloa  ud  Wyr  e  .....„.|!.ftM^W.ftL.y{  46 


Assoclatd.Co.'s 
Nrih.-E— York 
Lon  ft  N..W... 
Great  Eastern. 

Do  

South-Eaateru. 

Do  

Peto  and  Co,.. 
Great  Eastern. 

Do   

Midland 

Do   

L..  C,  ft  Dr... 


RAILWAYS. 
Lnraa  Leased  at  Fixed  Rkhtals— Continued. 


StklOO 
StkllOO 

Stk'lOO 
StkllOO 
Stk,  all 
StkllOO 
StklOO 
20  I  all 
20  all 
20  !all 


Name. 


Royston,  Hitch.andShep 

Shrewsburv  and  Hereford 

6  %  Rent  Charge  Stk 

S.Yorkshire  tt  River  Dun 

Do  4  %  guaranteed 

Do  6  %  guaranteed. 
Victoria  Statn.  ft  Pimlleo 

Do  44  % 

West  London,  Class  A 

Do  Class  B 

DoC'UsC 


Leasing 
Companies. 


GreatNorthern 

L&N-W  StG.W. 
Mane  ft  SheiT. 

Do  

Do  

Gt.  Wstrn.,  ftc. 

Do 


!W.  Lon.  Ex.  C 
Lon.ftN.-W.-< 
ft  o.  w I 


DEBEKTintB  Stocxs. 


Autho-  I 
rised 
Issue. 


en 


218572/  Stk  100 
304200  ...  1100 
832674/  Stk  100 
1610<XKIf  Stk  100 
29.37741/  Stk  100 
4154250/  Stk  100 
26462S7/  Stk'lOO 
668433/  StklOO 
37232-8/  Stk  100 


2079968/ 
100000/ 

2905016/ 

1306239. 

2299539/ 

62:13058/ 
658674/ 

1183197. 
•10(XX)/ 

1000000/ 
300000/ 

1826832; 

U'eooii/ 

35826)/ 
1120471/ 
4380238/ 
16250(1«/ 
244073/ 
40iX379/ 
6219910/ 
1138119/ 


873116/  Slk 


fitk  100 
Stk:100 
StkllOO 
StkllOO 
Stk  100 
StkllOO 
Stk  100 
SikllOO 
MkUOO 
Stk,  100 
Stk,  100 
S:kil0C 
Stk  100 
StkllOO 
StkjlOO 
SikllOO 


Name. 


319869/  Stk  100 
27()1.W<  Stk  100 
67980/  Stk  1(10 
601XXI0/  Stk  KX) 
4359263/  Stk|  95 
695292/1  StkllOO 


ComiTiilI,  guaranteed 41%  109 

East  London 6  %  111 

Great  Eastern 4  %  101 

Do  A 5  %  116 

Do  H.  1867,  rodeemable...6  %  116 

Great  Northern  4  %  103 

Great  Western, 4  %  W^ 

Do  41%  ion 

Do  41%  110 

Do  6  %  122 

Highland  41%  103 

Lancashire  and  Vorkihlre... 4  %  1('21 
[London,  Brighton  ftc 4  %  101 

Do  perpetual 41%  ia8 

Loud..  Chat.     *  Dover  Arb.41%  1105 

Do  B  44%|100 

London  and  North  Western4  %  103 

Do  do  31%  i  ... 

London  .t  South  Western  A.4  %  102 
M-ncbester  Sneflield,  ftc. ..5  %.113 

Do                   do  41%  103 

Metropolitan   4  %l  9i) 

Do  4l%ll0ii 

MetropoliUn  District 6  %!127 

Midland 4  %  1021 

Do  41%  106 

Do  41%  110 

North  British,  E.  P.  ft  D.  B.5  %l  ... 
Korth  Eastern 4  %  103 

Do  41%  111 

North  L'lndon 41%  110 


N..i«h  StalTordshlre    4  % 

South  Devon    5  % 

South  Eastern  Perpetual  ...4  % 

Do  do  1807 5  % 

Do  do  1903 8  % 

South  Yorksh!-e.  ftc 41% 


101 
115 

120 
120 
108 


British  Posskssioks. 


...  1100  ]100 
309900  100  1 100 
1.17300    Stk  100 


9oomxi/ 

6181335/ 

62813 

600000/ 


lOJ 
Stk  100 


600000/  StkilOO 
60000/  Slk  100 
37000,  20  'i/SIO 
136000/  Stk  100 
112000/1100  ,100 
10<XKXl/ll(Xl     nil 


106 
245 

lai 
lot 

6-1 


97 


87 


18'j 
116 
106 


lOOOOlNI/ 

25(k)(l 

21013660 

416000/ 

9500 

34261«/ 

6000(K1/ 

60  000 

2919260t' 

1733047/ 

788722/ 

63.«I3.")I/ 

1371636(1 

9391 

8686 

46074 

624500/ 

360000/ 

60000 

208178 

647000/ 
760000 

24seio 

206000/ 
66000/ 

6060490/ 

1000000/ 

600000/ 

1710 

41416 

10694 


S(k  1(10 
211  20 
SikllOO 


Slk 
100 


335000 
2111000 
286000/ 

40000061 

9399200/ 
71000 


IOO 

100 

100 

KX) 
Stk 
20 
20 
20 
Stk 
Slk 
20 
20) 

100 

100 

100 

100 

IOO 
100 

Stk 
Slk 
Slk 
20 
20 
80 
100 
IOO 
100 


100 

KX) 

a'.l 

IOO 

100 

UX) 

100 

KKl 

12 

0 

2 

100 

100 

2 

201 

100 

100 

100 

lUO 


Atlantic  &  St  LawTence  shares    9ti 

Do  6%   Sterling  Mort.  honiS  I.H 

Ilo  3rd  Mortgare  Deben..  ISill    "7 

Ilo  Island  I'ond  StI.  Mt.  11.  Sep    •'■> 

Bombay, Baroda  &C.Indiag.5%  '  I'l 

Buffalo'*  Lake  HuronPreferencc      7] 

Dodo  64  %  Bondi n  1 

Dodo  64%  Bonds.  1872-3.1 

Cape,  guaranteed  6% !"•/ 

Carnatic.  Lim.,  guaranteed  6%  l'  •■: 

Do  do,  issued  at  12s  pm 2  1* 

Demerara '105 

Do   7%   perpetual  t.reference[115 
Dunediu  *  P.  Chalmer»,Lim.,6%;  97 
Eastern  Bengal,  guaranteed  6%j!10 
Do  do  6%{  ... 

Eu  t  Indian,  guaranteed  5  %  ...114 
E.'rcpcan*N..\..6'lolMrl.B<l.lS98j  7» 
Glasgow  and  Cape  Breton  (Nova, 
fcoiia)  Coal  &  RailCo,  Liinj  ... 

Grand  Trunk  of  Cana'a   1  261 

DoEquir.Mort.Bd>,lchrg.6%  101 


Slk 
10 
Slk 
100 


Do        2nd        do  Scrip 99 

Do  l*t  Pifiference  Honda /2 

Do  2nd        do  «9 

Do  3rd        do       Slock ^i 

Do  4th         do  do       3.^ 

Great  Indian  Peninsula, gua.8%, 110) 
Do  New  do   6%  I  12{ 

Do  New  do  6"„  i    Hi 

Do  New  do  6%  I    21 

Great  South,  of  India,  guar.  8% llial 

Do4J% 10* 

Do  !    •• 

Great  Western  of  Canada i  194 

Do  6%  Bonds,  payable  1873...  lOS 
Do  64%  do  do  1877-6:103 
Do  6  %     do  do       1800...  no 

Do  6%  Pref,  Issued  at  80,  con. 
verllblellll  Jan.l,  1890    ..  j  .- 

Internatnl  Briilgc,0%  .Mort.Bds|101 
Do  6  %  Murt.  Pref.  Share  do.    99 

(Secured  byO.Trnk  CanadaCo.) 

Madras,  guaranteed  6  % 
Do  do        4J% 

Do  do        44% 

Do  do         6% 

1)0)871,      do        6% 

Melbourne*  Hobson's  Bay  Unit.  62 
Do  6%  Bonds,  payable  I S90...  107 
Do  6%     do  do       l-.ll.'>...:  99 

Midland  of  C  anaila,  Sllg  ImMttj  881 

N.of  Canada,  6%,  1st  pref.  Bnda  llOO 
Do  6%,  2nd        do        |  96 

Oade  ft  Rohllkund,  guar.  6%  ...  109 
Do  ahares  6%  .. 

160   Solnd«,Pun)aul),,«  l)clhi,gu«.6% 
all    WoUlngton  Grey  h  Ilrueo  Ky  ol 

I       Canada  7  %  Bda,  1st  Mori 


.110 

.'106 

,.'100 


l«9 
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RAILWAYS. 

FORZICX  Bailwats. 


Aatfao-  .  ^       .  I 

lane.  <  S   :  i.   ■ 


Vtm*. 


'Is 


I 


sons 

10 

an 

WXXX)   30 

all 

4S300      5 

all 

19670    10 

aU 

8S750Slk. 

100 

tliSO  Stk 

100 

800110   20 

all 

ISSrU   SO 

all 

«87O10O 

all 

ftXIOO    1« 

all 

tareo  je 

all 

IJiUOO   20 

all 

9CW0   20 

8 

Jiora  20 

11 

(00000  io 

all 

17600   to 

H 

ItilW    20 

all 

lltUO   M 

all 

c  . . ,J  to 

•n 

20 

all 

■  >   JO 

111 

;      •'  1« 

all 

i:.v.>l  10 

ail 

eooo;  10 

a<l 

ri2M 

10 

all 

47SW 

20 

all 

STTSOC 

20 

all 

MOOOO 

20 

all 

MOOO 

20 

all 

MOOO 

10 

10 

MOOCV 

t 

all 

ssooo 

4 

all 

noon 

10 

all 

inioo 

10 

all 

lOWOOl 

20 

*U 

nooo« 

» 

aU 

U«1IM 

20 

■11 

into 

10 

aU 

40000 

20 

all 

42000! 

20 

20 

L.1 

nil 
I'.l 
Ul 

Antwerp  and  Rotterdam  

Bahia  &  San  Franc,-«o.  I*,  g-.7  % 

Belpan  Eastern  Junction 

Buenos  Ayres,  Ot.  Southern,  I*. 

DO0  %  D<^benture  Stock 

Do  7  %  do 

Central  Argentine.  U,  j;a«.  7  % 
Central  rni^uay  of  Monteviedo 

Copiapo 

Dttnaborfr  &  AVitepak,  L^  Scrip 

Do  Refriatered 

Dotch-Hheniih    .....„.»..»..».. 

Do  New    « 

East  Argentine,  Limited,  g.  7  % 

Kaatern  of  France 

!Earopn  Ccntrl  Riil.,  L.,  Ist  ias. 

Great  Luxemt>our7 ^ 

ILembert-Ciemowitz,  Limited. 
!  ruAraotecd  7%,  I8tft2ndi8s. 
Mexican.  Limited 


RAILWATS. 
F?xsiQH  Baxlwat  Obligatioks — Continaed. 


^  i  Redeem.. 

I  i'^^IjITi 


Name. 


»t)l  33 


31 
12J 
107 

is 

33 


iNamurALIeee.eiia'i  by  the  f 
j  t4f  pi-r  annum-.  \  Belgian  < 
I     iSo  euil  0  ■>«  Pref  (  OoTernt.  I. 

Northern  of  France 

S.  Rall.nf  n.  Ayrn,l-.guar.r% 

Do  DefprreJ 

'Sorwe,:i*n  Trunk  Preference... 

Ottoman  (Smyrna  to  AWin) 

'^aria.  Lyons.  &  Mediterranean 

Parii  and  Orie«ni  

;  Recife  £  .San  Franclaco,  1.,  e. 7% 

R-yal  .Sarilinl  in „ 

Rnval  Swediab «... 

6o  7  %  

'aiDbrf  ard  Mease 

Do  5^-^  Preference  

jSan  Paulo,  Lianted.  fraa.  7  %... 
jSouth  Auairian  t  Lomb  -Venetn. 

iSoothsm  of  France    

ISwedljh  Central,  Limited  

Turin  and  SaTona  ................ 

Varua.. 

Wert  Tlanden ~ 

I    £./  6i  %  Preference 

,We«tern  &  N.-Weatem  of  France 


t'ouicn  Railwat  Obuoa;ioii». 


Redeeio.' 


Name 


8 


20 

»t 

00 

7 

00 

6 

00 

S3 

par  Antwerp  and  Rotterdam 3  % 

lar  iButharest  and  GiurgcTc.  i^ar-  7  % 
par  Central  An/cntine,  Ut  issue  ...  7  % 
par!Cent.  Truyiiav  MonteriedoScrp  7  % 
...  ;Charkair-Az»lT,  (oa.by  Roasia  6  % 


100 
1031 


100  i 

^! 

20i 
100  1 

100 : 

100  , 

100 
100  I 
100  I 

loo  I 

100  ! 
100  i 

20 

20 
100 
100 
100 

20 

100 

4 

100 


^par  I 
28 
6 
25 


100 
1 100 
ilOO 


20 
i  par 
.100 

par 
100 

20 

too 


•  s 

=  0, 


100 

20 

20 

20 

20 
100 

20 

IS 

20  • 


.  I  ...  I  ...    Charkow-lCrementschB,  iniar...  6  % 
par  Dutch  Indian,  guar,  by  Dutch 

Home  Government   41^% 

Do  1889    41% 

Do  lS-1    - 6  % 

Eastern  of  France 6  % 

Great  Luxembourg  5  % 

Do 6  % 

...    Havana  and  Matanzas 7  % 

...       Do  1865    7% 

par  Iqaique  and  La  Xoria  Railway 

Pern,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  .\zow 6  %: 

Mataniaa  and  Sab.inilla 7  % 

Mexican,  Class  A  Mortgage...  8  % 

DoBd'i    7  %i 

Moscow -Jroslaw,  guar  by  Rua  6  %! 

Moakow-Koursk 6  %' 

National  Pisca  to  Yea 6  %l 

Northern  of  France  3  %' 

North  of  Spain  Priority 3  % 

Orel- Vitebsk,  guar,  by  Russia  6  %' 

Orleans  and  Rouea    3  % 

Ottoman  (Smyrna  to  Aidici)...  0  % 
Paria,  Lyons,  &  Mediterranean  3  % 

Recife  A  San  Francisco    6% 

Royal  Swedish 6  % 

iSagua  La  Grande 7  % 
San  Paulo,  1874 7  % 
Do  1877    6  % 
Do  1873    «  % 
par  Smyrna  and  Caasaba,  Limited  .  8  % 
20   S.Austrian.  &  Lomb-Venetian  3  % 

par]    Do  1871 3  % 

20  {southern  of  France  3  % 

.  20   South  Italian 3  % 

...     ramboff-KozIon,  guarrnleed...  6  % 

par  Varna 3  % 

par  !    Do 6  % 

I  20  IWestern.  ft  N.-West.  of  France  3  % 


94 

82 
82 
89 

"•ii 
23 

73 
42 

881 

93 

88 

93 

79 

98 

95 

ii» 

8i 
93 
48 
93 
Hi 
103 

«f 
88 

l(» 
105 
104 

m 

10» 
89 

e\ 
7i 

11  I 


BRITISH  MINES— Continned. 


Aatho- 1 
rised  ! 
Issue,  i 


9000 

40000; 

400! 

695 
B810 
1120 

612 
6138 

406 
12000 
6000: 
12000 

eooo! 

110692J 

3000! 

8001 

S12| 

6I2I 

60001 

1024 

3961 


Paid 


Name. 


13^7/6 

VIO* 

Si 

84 
5117/0 

3/n/:t 

10«7 
U 

7AVS 

2iyia/9 

all 

9 

all 
3f6« 

1 
10 
47i 

8» 
4«» 

7/;4« 
9 

64 


Margaret.  **Uny  Lelant' 

Marke  Valley 

Mwyndy  tryn  Ore,  Lin. 

Vew  ^e(on  

North  Ro  kear  

North  Wheal  Crofty 

l*rovidence,'*lTnvLeiant' 
H.  Caradon.  "Liskejrd' 

*ou'h  Condurrow , 

"outh  Whoiil  Frances... 

Tanker^•ilIe,  Limited 

Tl«  Crolt 

Van,  Limited 

West  Basset  

Wst  Caradon,"Liskeard' 

West  Chiverton 

West  Seton 

Wheal  Oa8'ct,"Iiedrntir 
Wheal  Duller,  "Redruth' 

Whe.ll  Grenville    

WI.Mary  An-),Menheniti' 
Wh"8l  Setnn  


Closlnf 
Pricea. 


17» 
t 
11 
180 
8i 
10 

:ii 

37i 


11 
32i 

10 

♦I 

n 

6!t 


COLONIAL  AND  FOREIGN  MINES. 


6 
9\ 
IJd 

22i 
I 
13 
20) 
7t 
13 
!3i 
63 

ff' 

i'2 

S7. 

»^ 

57  > 


BRITISH  MINES. 


Aotho- 
rlsed 
Issue. 


12000 
12000 
lOttW 
612 
6144 
6000 
1906 
12600 
6806 
1024 
6000 


Name. 


aU 

all 
2s 

61 
2rl4^ 

6 
MO 

all 

40 
WlOfl 


Assheton,  Limited 

Caegjnon,  Limited  

Dev^n  Great  Consols  ... 
Eam  Basset,  "Illogan" 

t^ast  Caradin 

East  Wheal  Grenrllle  ... 

East  Lovell 

Qieat  Laxey.  Limited.. 
Ot.  Wheal  Vor,"Helaton' 

flerod'a  Foot 

HIngston  Downe 


Closing 
Prices. 

2J      2} 
i      1 


7 
10 
2J 


8p 
15 
3t 


17  19 

151  1C» 

6  8 

7  7i 


35000( 
600001 
70000; 
60000; 
20pOO' 
20000 
21000 

10000 
76182 
18500 
26000 
60000 
20000 
68000 
16000 
I8600C 
7927 
15000 
60000 
80000 
10000 

100000 
32000 
30000 

120000 
87183 

220000/ 
1.^)00 
43174 
lOOOO 
76000 
46000 


all 

Jail 

tall 

1 

7 

all 
aU 

181 

149 

all 
all 
all 
all 
1/3A) 
all 

2 

3 
all 
aU 
all 
all 

1 

all 
all 
all 
aU 

100 

all 

28/5«J 

6 

alt 
all 


Alaniil  08,  1,'mitcd   | 

Aimida  A  T'.rito  Consoi.: 

Silver  .Minln;.', Limited 
.\nglo-Artfentino,  Lim... 

Australian  

AustralianUnitedGold.l. 
Colorado  Terrible  Lodr| 

Minin?.  Limited 

Copiapo,  Limited 

onl'cdro.Nrihdi  Rey,L, 
Gberhardt  &Aurora,  LIm, 

t-'ortuna.  Limited 

F>ontino&  OoliviaGld.L 
(General  Mining  As^.,  L. 
Kapunda,  Limited. 
I.lnare*,  Limited  . 
Ix^n  if.n  &  California,  L, 

Luaitanian   l.imitoJ 

Pacific.  Limited 

Panulcili'>  Copper.  Lim 
Peatarena  United  Gld.,L. 
Punt^ibaud  Sitr  r  l.(ead 

Miniog  and  Smelting. 
Port  Phillip,  Limited  .. 
Richmond  Con.  Ming,  L. 
Rnaxia  Copper,  Limited,. 
ScotlUh  Aust'-iiiiaii.l.lm. 
Sierra  UuttesGuid  .Mini): 

Limited,  Ordinary  .. 
St  John  del  Itcy,  Lira 
Swo -tland  Creek  GId.,  L 
Unite  1  Mexican,  Llm. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
Yudnimutna  ot  S.  Au-.,L| 


i 

i 

1} 
i» 

id 
ok 

at 
) 
10 
I 

4 
i 

2t 
k 

i 

20 

Jd 
3i 
3t 
U 

3» 

IJO 

ai 

2J 

It 
i 


!i 
1 
i 

O 

J 

2J 
2t 
par 
«» 

«i 
i 

11 
fi 
44 
1 

m 
i 
4 
i 

22 

par 
4J 
4i 

li 

3} 

100 

•H 

2l> 
i 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


•xpaaded 
pMTlaat 


Anntge 


B«t 


DiTldnid  per  cent. 


JUTMoe 

I     past    |2nd  half  Ist  balf  2iid  half 


Name  of  Railwaj. 


rBll»^h-lf-rcv;    1871.       1872. 


187; 


«dlL( 


BECEIPTS. 


Paaaen- 

gers, 

parcels, 

Ac. 


jMerchn.j 

f'*^       Total 
minerls,! 

cattle,   Raceipta 

AC. 


t 
7twi.'. 


£     • 

6708 

I07M 

37443 

1  19103 


e{|  'fi: 


<  a  d 

0  ISO 
3  10  0 
6    6  0 

3  6  0 
2  17  6 

1  17  8 

too 

1  17  6 
160 

4  76 

1  16  0 

2  13  9 
4  3  0 
4  76 
126 

it* 

I  '00 
100 
•  10  0 
1    7  * 


t  1*0 

1  t« 

3  10  0 

0  II* 
*  00 
t    00 

1  00 


<  a  d 

0  lu  0 
3  10  0 
6    6  0 

1  16  0 

2  10  0 

a  16  0 

6    00 

3  00 

0  6  0 
8    00 

S  16  0 

1  16  0 
3  !«3 
3  10  0 

0  It  0 

1  7* 


4  2  6 

3  "6  0 

3  f  II 

4  II  3 
4  to 
176 
3  t  0 


>  00  8  0  0 
1  (0  I  1  to 
<  0  0  6  10  0 
0  10  0     1     0  0 


<   •   d 

*Belfaat  and  County  Down 

3  15  0    Relfa.t  and  Nortliern  Cotmtias  ... 

8    60    Ulyth  and  Tine  

3  10  0    llnstol  and  Exeter , 

1  15  0    'Caledonian , 

3    0  0    Dublin  and  Droghada    

6    0  0    Furneis 

3    6  0  'Giaifow  and  South-Westeni 

.Great  Eaitern 

(ire.t  NTtiiern 

• 1.  of  Scotland 

rn  A  Weaiem  (Irish 


!    1873 


00 
10 


8  10  0 
100 
*  10  0 

0  uo 

4  to 
8    00 

1  UO 

1  UO 

I  ua 


8  It  0 
1    f  0 

3  0(1 

0  11  1; 

4  It  u 
8    0  0 

1  ito 

0  t  0 

8    80 

1  (  n 


I.SIM  .i..Mre  ami  Yorkshire    

Lon  :on  and  Norlh-Westi-ra,  Ac... 
London,  hrifrliton.  A  South  CoitU. 

Ixindon  and  S.jutri-Wcat«ni 

I..ondon,  (bait. am,  and  Dover 

ixitidon.  Tilbury,  ami  8outhcn(l ... 
Manchenter,  Sh.tbeld,  A  Unclnah. 

Marj'port  and  Carlisle  

Metropolitan 

'    SlJohn's  Wood  

Meirop'  liian  District   „. 

MI'lland _.. 

;    nt  Western  (Irish)  ... 

re    „ 

.1 „ 

.-.'.nii-r.a.rem  (Consols)  .,..;,...,.. 

Nortil  London „ 

NortJi  StalTardahire    

Rhymney 

amitb-^juuni „ _ _., 

ifo-ith  Devon    „_ 


a 

i 

I 


X 

659 

1282 

721 

tool 

14010 
1282 
l*U 

"iwBo  I 

:«)75 1 


£ 

K>81 
2681 
3546 
3S992 
861 
7634 

■a-Iii' 

2UI>3> 


ii-rlcll  . 


Apr. 

May 

Apr.   27' 

May     4 

4. 

4; 

4; 

ii 

I 

8 

8; 

« 

8 

4< 

i' 


7481 

6.)7t 

44208 

S4HU8 

21268 

39196 

«6686 

08617 

108U 

8064 

122:6 

12S81 

122  i2 

3717 

1U39 

741 

78l>b 

Il5t2 

383 

2004 

28740 

37K7 

»>4 

13071 

«7:7» 

4480 


60784 
67113 
SMII2 
25181 
il!l»7l 
iiOl 


16140  I 
8791  I 


8199 
1784 


1800 
Ml  ' 


£ 

693 

!383 

331 12 

9148 

KOOi 

2133 

909<l 

leiH 

40I6I 

6OOO;) 

4078 

13836 

09014 

e>4c;i 

168181 
28907 
3«C»7 
16989 

i;so 
m  >3.<i 

23S7 
Mii 
I  410 
'  4III3 
I    04613 

lOMi 
I  3»>I8 
I  S8<3i 
I  lldllO 
i       «W)1 

lltlil 
I       1861 

81318 


43W 
MM 


Same 
week 
1872. 


Traffic 

per 
mile 

per 
week. 


£ 

817 
1468 
3107 
8707 
48614 
2038 
7674 

l.vt;o 

41113 
45737 
4197 
13600 
88074 
68288 
16?860 

31U53 
ll4»i 

168 1 
25..30  I  112 

1»S9  I     83 

8281    1131 
484  •  SMI 

37><l   '  rfi! 
ElMaO  I  112 

9irH  ;   3) 

.1118       77 
S5^>.i 

9 : 3 


Aggrcgata 
Receipts  of 
Half-year, 


Mllea 
open  in 


1873. 


1872.    1 1873.1 1872 


I 


23 

93 

54 

00 

07 

15 

31 

70 

141 

507 

75 

80 

113 

3U 


7131      573 

li3Hi  '   m 


1724 
S2UM 


85 

99 


n7m 

57388 
65 170 
143900 
SiUSl'I 
...  I 
118171 
»>l«ri9 
713758 
853101 

...     \ 

1300175 
1053112 
270 1(193 

4MXI1H 

uliuel 

211273 

21197 
tUJMt 

4)187, 

113211, 

76*) 

7(118 
ia78UI4 
HU>r>7 

62713 
4n>*il6 
1352  IS- 
lillll6 
l»7.3n7 

35780 
4'iB733, 

81601 
146198 

«0t8*{ 

stno 


£      \ 
10703 

62507 
1J1731 
615323; 

isfi'soe 

183289 

C32727 

7S1751 

62034 

12«»(I.12 
9')i'<l)l 
240171)4 
421369 
4.3Uii2U 
229137 

2U>.)4 
44^1.1 20 

S^ii-O 

117341) 

7!i.38 

fl:«3l 

H2l.-.tO 

l>8ili8 

67H») 
'WM313 
1881421 
1j33»9 
137208 

3l>8M 
43<il)iil 

82114 
l:K)t92 

60532 

31151) 


£    I     £ 
441      441 

i3tsr  iiej 

38  I  38 
lolj.  161( 
720(1  704 
76  76 
93  93 
311  ;  287) 
7691  713* 
513  013 
258]:  2581 
4n  446 
1102  1330 
42HI  1234 
:t>U>)  1518 
37<l«  3704 
61>;i       - 


>i 
674! 
:37{ 

44 
25  41 

38 


138 

45 

25  It 

38 

III  8- 

8731,  86:11 

33U  {  VilU 

47»l  47j 

816  I  811 
1331  llltti 

li  11 

198  »7 

36)  38i 

317  .  iur 

IIUI  llOi 

83  83 

105)  loti 

no  I  t)o" 


I  W«efei^Maaa«yu-.;TR(alrwM|ibT 
I«imIii«I  1873     1*71     1*73     18fl    < 


Balila  A  8  Frsn^sCB  Marl* 
BOBbay.  ll«r.,ACIJ  20 
Da'roii  A  MllwadtaalApr.K 

Caatladlan. JMart* 

Jattalror*  .J^i       » 
IMngai  —.-I       1. 

^1  «#''•"•.*   Hf,-.» 


71*    liwa    1.117] 
lt»7«    taN^I8ll*7  l*s«M 

477* 

M41*| 

... 


Kama.  ;ai.aiiff    lurj 


Ouladlaa  Ptnlnsuls  Ma 
Oraat  Laiaaaboui 
OtOOTllMfaaf  It, 
OtWaatiaef  Can> 

Madraa m, 

Maslaaa   .....m.. \j^< 

New  |«nalk  Walea  ..I 


H.i. 


'uar/. 
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TONDON    CHAHTERED    BANK 

Jj  OF  AUSTKALIA. 

(Incorporated  by  Koysl  Charter.) 

P»ld-ui'  caplul.  One  Million. 

RcMnro  fnnil,  £120,00a 

OfflcfS-88  C»nnon  street,  E.C. 

Tbli  Bank  comlucls  banking   business  of    every   de- 

Ksription  with  the  Australian   Colonlea  ur-on  current 

tenns.    Bills  are  sent  for  collection,   anil   Letters  o( 

Credit  panted  upon   the  Bank's  branches  In  Victoria 

and  New  South  Wales. „„.„,„   „ 

WILUAM  MABTIIl  YOUNO.  Secretary. 

TONIAN_      BANK. 

3rd  May,  1873. 
Notice  is  hereby  given,  that  the  ANNUAL  OF.NEIIAL 
MEETINU  of  Proprietors  will  be  held  at  the  Office  of 
th«  Corporation.  No.  31  Fiosbnry  circus,  on  TUESDAY, 
the  27th  day  of  May,  at  1  o'clock  precisely,  at  which 
meetinit  an  election  will  take  place  of  two  Directors  in 
the  room  of  John  Horallo  Lloyd  and  John  Coyhead, 
Eaqa.,  who  go  out  uf  office  by  rotation,  both  of  whom, 
belns  eligible,  have  been  proposed  for  re-election.— By 
order  ol  the  Court,  E.  H.  BLADE,  Secretary. 


ITINAHAN'S    LL    WHISKY. 

I\  This  celebrated  and  most  delicious  old  mellow 
spirit  Is  the  very 
CREAM  OF  IRISH  WHISKIES, 
Id  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  the  Red  Seal.  Pink  Label,  and  Cork  Branded 

"KINAHAN'S      LL     WHISKY" 
Wholesale  Dep«t,  20  Great  Tltchfiold  street,  Oxford 

•tlM(,W. 


DUNVILLE'S  OLD  IRISH 
WHISKY,  BELFAST, 
01  same  quality  as  that  supplied  to  the  In- 
•riMtlonal  Exhibition  of  18ti'2,  Dublin  Exhibi- 
tion of  1866,  Paris  Eihlbition  ef  1867,  and  now  regt- 
Urly  to  the  House  of  Lords,  the  quality  of  which  Is 
•qnal  to  the  finest  Frem-h  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  hogsheads,  quarter-caslcs,  and 
cases* — Quotations  on  application  to  Messrs  Dunville 
and  Co.,  Royal  Irish  Distilleries,  Belfast ;  or  at  their 
I.ondon  olices,  4  Beaufort  buildin_-s.  Strand,  W,C, 


BETTS'  PATENT  CAPSULES.— 
NEW  PATENTED  MATEllIAL. 
"  In  the  Interest  of  those  merchants  who  are  concerned 
n  Bottled  Wines  and  Spirits,  we  call  attention  to  the 
foot  that  Messrs  Betta  and  Co..  under  their  new  patent, 
elain  to  poflseas  the  poner  of  preventing  not  only  the 
importation  of  unused  Capaul  s,  but  of  all  Capsules 
oo  Bottles  which  in  any  way  infringe  their  rights, 
ettlwr  In  form  or  the  nature  of  material  used."— Wise 
Tbass  Ritibw. 

L<tt«ra  Patent  Granted  to  William  Betts,  of  No  1  Wharf 
road.  City  road,  in  the  County  of  Middlesex,  Capsule 
MaDof  acturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  the  Production  of  Capsules, 
and  for  other  Purposes  where  Thin  F'lexible  Metallic 
BbMta  are  Employed." 

Patent  Sealed  the  3Ist  March,  1868,  and  dated  the 
IMh  January,  1869. 

London  :  Printed  by  (3eo.  E.  Eyre  and  Wm. 
Spottlswoode,  Printers  to  the  Queen's  Most  Excellent 
Majesty. 

Published  at  the  Great  Seal  Patent  Office,  2S 
aootkampton  bolldmgs,  Holbom,  1869. 

PAUTION.— BETTS'S  CAPSULE 

V  PATENTS  are  bolng  Infringed  by  Importation  of 
Capfules  made  !n  Contravention  of  hii  Utghtfl,  which 
necessarily  are  numerous,  IMis  being  tho  Original  In- 
ventor and  Sole  Maker  In  tlie  United  Kligdon.— 1 
Wharf  roadf  City  road,  London ;  and  Uordeaux,  France. 


RODRIGUES.— MONOGRAMS, 
ARMS.  CUKSTS.  and  ADDRESSES  Designed 
and  S!eel  Dies  Engraved  as  Gems. 

Ruenc,  Grotiuhjcs,  and  Eoobxtkio  Mokoqbahs 
artistically  designed  for  any  combination  of  letters. 

Note  Tapeb,  and  KsriLorES  stamped  in  colour* 
relief,  and  brilliantly  illuminuted  In  Qold,  Silver,  and 
Collars  In  the  hlghe^t  style  of  art. 

A  VifltTijvo  Ci.uD  Platk,  elegantly  engraved,  and 
100  superfine  cards  printed  for  4e  6d. 

Bali.  Proorammks,  of  novel  and  beautifal  designs, 
arranged,  printed,  and  stam|ted  in  the  latest  fasbltm. 

BiLt«  of  FARa,  GcKST  Cardi,  and  Imtitatioiis  in 
great  variety. 

At  HENRY   RODRIOUES' 

(Btatioiteb,  Heraldic  Dmioitib,  and  BHosATsa 

to  the  Roya   Family), 

42  PICCADILLY,  LONDON,  W. 

H^ni-.J-O  WAY'S     PILLS." 

■*•■  ,™ ,"•"'  of  Oaager.— Uiaaaa*  commonly  oomei 
OB  with  sUiht  fymptoma,  which,  whm  neglactcd.  io- 
»r!r.>.l  '"«•'»?'<)'  and  gradnally  hMOma  dangerou,  a 
S227.m  '.  l'''  ?""^  "••  «"»«"t  remlssneia,  whan 
dblMC!.,.         ,1'"  '»™"l»''ce  with  their  acconp«n>lng 

Sui^lt  J.ii^,l  '•"•"'•  ''•"y  forwardletall. 

■wiy  Si  f^.2,  '~.V"  •*»•«•  haa  undoubswily 

^tol«  fcypodMOdriaala,  dyapep.!.,  ^  „.„„^  ^^^ 


IIU  BBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  tho  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphoro  of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  anialgam  of  the  two  metals,  which  protects  tho  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Load,  which  is  proved  to  be  destructive  to  IroE 
expoaud  to  Salt  Vr'ator. 

Adulteuations. — Some  Paint  Grinders  have  been  selling  Ziao  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Eine 
Paint  from  Grinders  who  have  not  adnlterated  it,  will  never  willingly  lue  any  otbar  Paint  foe 
their  best  work. 

Kaoh  Ca«k  of  Pure  White  Zinc  is  atamped— 

"HUBBUCITS,  LONDOH,  PATENT." 
THOMAS  HUBBUCK  and  SOK,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  M  tlMl!  STREET. 
"  For  public  schools,  and  all  rooms  occnpled  by  cbildren  thers  will  now  be  no  excnse  for  osing  poisonona 
paints.  Parents  have  remarked  that  their  children  oa  returning  from  the  comtry  to  newly-painted  honses  kave 
suffered  in  liea'th.  The  reason  is  evident — the  breath  cxtraota  the  insidious  poison  from  paint,  an-l  the  luKjfs 
draw  in  the  deadly  vapour." — Jokn  Bull,  September  14. 1850. 


HJ.  NICOLL,  MERCHANT 
s  Clothier,  and  Outfltter,  114  to  120  lle-'enl  street, 
and  22  Cornhill,  London.  Branch  establishments  at 
Manchester,  Liverpool,  and  Birmingham. 

H.  J.  NICOLL'S  SovereignTweedOvercoats,  for  rain; 
if  with  Silk  l.a|>cls,  (Ine  Guinea;  in  Melton  Cloths,  Two 
to  Three  Guineas  j  or  of  Cheviot  or  Angola  ditto,  from 
Two  and  a-Half  Guineas. 

SERVANTS'  LIVERIES.— The  best  at  moderate 
prices. 

H.  J.  NICOLL,  London,  Manchester,  Liverpool,  and 
Birmingham. 

THE    POTTERY     GALLERIES, 

X      203  and  204  Oxford  Street  ;  and 

31  Oechabd  Street,  I'dhtuan  Sqcark,  W. 

MINTON'S  ART  POTTERY. 
JOHN    MORTLOCK    BEGS    TO 

t)  call  the  attention  of  intending  purchasers  to  the 
immense  assortment  of  all  kinds  of  CHINA,  GLASS, 
and  I'OTTKUY  now  on  view  at  the  above  rooms.  Un- 
usual advantages  are  offered  in  the  selection  of  Services 
for  Breakfast.  Dinner,  Dessert,  Tea,  or  Toilet,  they  being 
placeti  in  Nine  Separate  Departments,  together  formlnar 
tho  largest  establishment  of  the  kind  in  Knrope.  All 
Goods  marked  in  i^laia  figures,  with  a  Discount  for 
Cash  payments. 

COLE  ADDRESSES:— 

U      203  and  204  Oxfokd  Stkket  ;  and 

31  Ubchaud  Stkekt,  Poktman  Square,  W. 


A 


LLEN'S 


PORTMANTEAUS, 

87  STRAND 


j^LLEN'S 


DRESSING 

S7  STRAND. 


BAGS, 


A 


LLEN'S  OVERLAND  TRUNKS, 

87  STRAND. 


I  LLEN'S 


DESPATCH 

'  37  STRAND. 


BOXES 


ALLEN'S     PRIZE      MEDAL 

XI.  awarded  for  general  excellence.  Illustrated  cata- 
ogucs  of  COO  articles  for  Continental  travelling  post 
free, 

JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD  BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 


W^ 


(ll'ITIIIlRS— BV  ROYAL  l-ETTERS  PATENT. 

'HITE'S    MOC-MAIN    LEVER 

lllL'SS  is  a'lovvea  bv  upwards  of  600  Medical 
•Jentiemeu  t  be  live  mo»t  effJctive Invention  in  the  cura- 
111  c  I  reaimcnt  ..f  HKIIN'I  A.  Tlie  use  of  the  steel  spring, 
so  nt'_  u  i,uri(nl  i:i  its  ellects,  is  here  avoided,  a  soil 
b.iM,  nfc  i>eiMB  Horn  round  twe  bodv,  while  the  requisite 
ri-flHtini.'  imwor  isfuppllid  by  the  MOC-MAIN  PAD 
au.l  I'ATKNT  LEVKU,  flt.ing  with  ao  much  eaM  and 
cl  silicas  Ui.it  ii  canni>t  bo  delected,  jind  may  b*  worn 
during  slu.  p.  A  descriptive  circular  may  be  had,  and 
the  Truss  (which  cannot  full  to  lit)  forwanlad  tf  post, 
oil  the  circulnrorcncc  of  the  body  two  Inchea  balow  the 
liips  being  sent  to  the  Maiiuf.icturer. 

MR  JOHN  WHITE,  2i8  PlacadUly,  London. 
Price  of  a  sinijlo  Tni»s,  16s,  2Is.  S«s  6d,  and  31l6d, 
po>tn|te  free.  Double  ditto,  31s  6d,  42a,  and  C3a  6d, 
p<ii<lii|,-o  free.  Uinblllral  d'tio,  ii^  and  Sis  64,  poatase 
frc'.  t'ost  Ontce  orders  to  be  made  MrabU  to  John 
White,  1'o.t  Office,  I'lccodilly. 

NEW  PATENT. 

^  ELASTIC  STOCKINGS.  KNEE 

CAPS,  .ti-.,  for  VARICOSE  VEINS  and  «ll  cuaa  of 
WKAKNI-ViS  ami  SWEM.INOnf  ,),;,  leoS,  8PBADI8, 
*^'  '  and  IneipeiMln 

*'■  '  stooUag.    PrtM 

Hiitii-.,   AiAauraiTTUBjiK,  ;;^Ri  i'lcosdlllr. 


T  ONDON      AND       SAINT 

1j     KATHARINE  DOCKS  COMPANY. 

The  Directors  are  prepared  to  receive  proposals  of 
Iioans  on  Debenture  Itonds,  bearing  Interest  at  the  rate 
of  4  per  cent,  per  annum,  for  3,  6  or  7  years,  to  replace 
others  which  have  to  be  paid  off.  Tliey  will  »lso  is^ue 
4ri  per  cent.  Preferential  Stock  to  a  limited  amonnt, 
particnlars  of  which  may  be  ascertained  on  application 
to  the  Secrttary. — By  order, 

T.  W.  COLLET,  Secretary. 

London  and  St  Katharine  Dock  House, 
109  Leadenhall  street,  March  IS,  1873. 


LEA  &  PERKINS'  SAUCE. 

THE    "WOBCESTTirRaHIBE." 

Pronounced  by  Connoisseurs. 

"THE    ONLY   GOOD    SAUCE." 

Improves  the  appetite,  and  aids  digestion. 

Unrivalled  for  piquancy  and  flavour. 

Ask  for    LEA  &   PERKINS'   SAUCE. 

BEWARK  OF  IMITATIONS, 

And  see  the  names 

LEA  A  PERKINS  on  all  bottlei  and  ubeli. 

Agents-CROSSE  &  BLACKWELL,  London,  and.aold 

by  all  Dsaleni  in  Saueei  throurhoat  the  World. 


DEATH   OF    BABOH   I.XEBIO. 

DESPECTFUL        NOTICE        IS 

11  given  by  LIEUIG'S  EXTRACT  OF  MEAT 
COMPANY  (Limited)  that  the  Guarantee  CertlficiUe  of 
Genuineness  of  Quality,  eigiied  hitherto  by  Baron  Liebig 
and  Professor  Max  von  Pettenkofer,  will  in  future,  in 
a:cordauce  with  Baron  Li«big's  own  direclinuH  made 
many  years  ago,  be  signed  by  bis  CoUeas«e  Professor 
Max  von  Pettt-nkfoer,  the  eminent  Ciiymist,  and  by 
Hermann  von  Liebig,  son  of  Baron  Liebig,  who  has  been 
acting  as  his  special  a'sistant  iu  the  Analysis  of  the 
Company's  Extract.  Thus  tho  esce  lence  of  the  well- 
known  standard  quality  of  Liebiir  Company's  Extract  of 
Meat  will  contiuue  absoiutcly  unalterd. 

TO  SHIPPERS  AND  EXPORTERS. 

MELNERS'  STRONG  HOLDFAST 
AND  FIRE-RESIriTINO  SAFES,  CIlEsTS 
STRONG  ROOMS  AND  DOORS,  with  all  their  Latea 
Improvementa. — The  strongest  and  (quality  considered) 
the  cheapest  safe-guards  against  fire  and' the  modern 
burglar.  Wanted  wherever  cash  and  books  are  used. 
In  quantities  at  wholesale  prices.  Milners  Phcenlx 
Safe  Works,  Liverpool,  the  most  extensive  and  com- 
plete in  the  world.  De[K>ts:  Liverpool,  Manchester 
ShetBeld,  Leeds,  Hull;  London  depot,  47a  Moorgata 
street,  City,  near  the  Bank  of  England.  Circalarsfre* 
by  post 


WHEN  YOU  ASK  FOE 

ULENFIELD 
STARCH, 

SEE  THAT  YOU  GET  IT, 

As  Inferior  kinds  are  often  Substitiated 

for  the  sake  of  extra  profits. 

EDUCATION.— "  ONE     YEAR'S 

Xj  Qood  Sohoolintr"  at  the  English  and  Continental 
College,  Harrt'W  (clo-^e  to  the  station),— A  few 
ANNUAL  VACANCIES.— Parents  anxious  to  give 
their  boys,  before  they  put  them  into  any  business,  a 
year's  tinishing  instructii'U  In  a  highly  recommended 
boartling  school,  of  lltntteu  number,  near  town,  lo  be 
porlectcd  (even  If  backward)  in  penmanship,  commer- 
cial and  polite  correspondence,  arlthmetie, bookkeeping 
(ormathemati(-8  and  drawing),  French  cuiivorsationaily, 
and  gentlemanly  manners,  are  Invited  to  address  the 
Principal,  who  is  assisted  by  etHcient  and  bard-working 
masters.  Younger  boys,  to  be  prepared  for  public 
schools,  the  [irofessions,  and  competitive  examinations, 
are  received  Tt  a  longer  period.  Dry  playground, 
with  a  jryiw'"*"!""!  and  a  splendid  cricket  lioUi.  close  to 
tho  house,  which  latter  is  replete  inalUtsappolntmcntfr 
Highest  referenc«a  as  to  liberal  board,  kind  trititm^nt, 
excellent  health,  and  flrst-class  progress  of  the  t  upils. 
Eight  lirst-class  masters  ars  engaged  to  secure  the  suc- 
cess of  thirty  pupils.  Terma— ^0  guineas  under  Pi. 
ZS  guineas  under  14.  and  40  guineas  per  annum  inu'er 
16  ycrtrs  of  nr**-  1""  f"^  laundress,  It's  fi.r  bo.•k^  and 
staiiori  ,  ■  ■  ■  :   inif  dflucing,  driiilng,  »iiij;iug 

audi.:  ;s.     Urn  pt-r  quftrtt.-r  nro  Ihc 

oiiiy  V  .  --.-7   Address  Dr  VELI.LKE 

Harrow  ...-.- 
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FORTIETH    ANNUAL    REPORT    OF    THE 


NATIONAL  PROA  INCIAL  BANK  OF  ENGLAND. 


MAT    8th,    1873. 


Subscribed  Capital,  £2,545,520. 


CAPITAL. 
(In  10,000  Shares  of  £100  each,  £42  paid.) 
<       55.000       —  £20    —     £12     —   I 


1 


£12 

22,500       —  £20   —     £10 

Keserve  Fund,  £550,000. 
Number  of  Sliareholdere,  3,271. 


Capital  Paid  up,  £1,304,902. 


niHECTORS. 
Right  Hon._  Lord  Erne*:  Aoguitiu  Chirlcs  Brnd«iMU  Bran,  M.P.,  7  St  George's     Alexander  Robertson,  Esq.,  20  Grafton  street,  Berkeley  square,  London,  and  the 


rlact*.  Hvrle  pirfc  e«mfr.  9.W. 
n  *  "  " "  T"     .  ('.7  Eccleston  sqaare. 

'  Uorsvt  square. 
■  ■  -  'V  square. 

tluiican  >U'»!  •■•a;.',   t.sj..  Weybaalt  Jjodgt,  Guildford,  Surrey. 
Henry  Paull,  Esq.,  33  Ueronshire  place,  PoitUud  place,  W. 


C'llcge,  Eliiin.  N.B. 

John  Stewart,  Esq.,  26  Tliro;nnorton  street. 

Sir  James  Sibhatd  David  Scott,  Bart.,  IS  Cornwall  gardens,  Queen>  gate. 

Richard  Blaney  Wade,  Vsq„  13  :?eyii  our  street,  Porlmau  square,  W. 

Robert  Wigrain,  Esq.,  Blaekwall  yard. 

Hon.  Eliot  Thomas  Yurlce,  15  Park  street,  Qrosvenor  square,  Vt'. 
EDWARD  ATKINSON,  Esq.,)    ...  „„„„,  ,  .,,„„„„„ 
WILLIAM  HOLT,  Es<,.,  /  •'°'''*  G™e"l  Managers. 

Bishopsg'ate  street,  comer  of  Threadueedle  street,  Iiondon. 
SOLICITOR— Cliarlei  Norri>i  Wilde,  Esq.,  College  hill,  London. 


RICHARD     BLANEY     WADE,     Esq.,    in    the    Chau-. 


REPORT. 

With  more  than  usual  interest  the  directors  meet  the  pro- 
prietors on  the  occasion  of  the  fortieth  anniversary  of  the  estab 


ushment  of  the  bank. 

It  has  been  the  directors'  pleasing  duly  at  many  previous 
annual  meetings  to  adrert  to  the  growing  nature  of  the  business 
which,  as  wa*  stated  in  the  rep  rt  of  187<i,  had  doubled  since 
1862.  It  will  be  seen  from  the  statement  of  accounts  below 
that  a  further  very  large  increase  has  accrued  during  last  year. 
The  directors  invite  the  proprietors  to  ({ive  these  accounts  their 
careful  consideration,  feeling  assured  that  both  by  them  and  by 
the  bank's  cu.«tomer»  they  will  be  cor  sidered  to  be  of  a  highly 
satisfactory  character.  The  number  of  new  current  accounts 
opined  during  the  year  was  about  2,816,  excluaire  of  a  large 
number  of  new  deposit  accounts. 

During  the  year  1H72,  the  value  of  money  ruled  higher  than  in 
the  previous  year,  the  minimum  rate  of  the  Bank  of  England 
having  attained  the  average  of  £4  Is  lid  as  compared  with 
£2  17«  7d,  the  average  of  IIS71.  This  is  a  higher  rate  than  has 
prevailed  since  1866,  and  has  been  the  result  of  the  great 
activity  of  trade,  a  deficient  harvest,  and  the  demand  for  specie 
abroad.  This  enhanced  value  of  money,  together  with  the 
considerable  growth  of  the  bank's  business,  has  led  to  the 
favotirable  rctams  exhibited  in  the  accounts. 

The  directors  are  able  to  recommend  the  following  distribu- 
tion of  profit;",  namely — that  in  addition  to  the  usual  half- 
yearly  dividend  of  4  per  cent.,  a  bonus  of  8  per  cent,  bo  paid 
to  the  proprietors,  making,  with  the  dividend  paid  in  .July  last, 
23  per  cent,  for  the  year.  That  £1.5,000  be  added  to  the 
building  fund,  which,  with  £',6i6  Lis  6d  transferred  to  the 
credit  of  that  account  during  the  year,  will  raise  that  fund  to 
£103,10:!  18s  8d.  That  £48,344  Us  7d  be  added  to  the 
reaerve  fund,  which  will  then  stand  at  £.550,000  ;  and  that 
£45,:i(>8  17s  I'ld  of  undivided  profits  be  carried  forward  to  the 
account  of  1073,  in  harroony  nith  the  policy  which  the  pro- 
prietors have  approved  of  on  former  occasions. 

The  directors  believe  that  the  appropriation  of  the  above  sum 
to  the  building  fund  out  of  the  profit*  of  so  prosperous  a  year, 
will  b»  highly  approved  of  by  the  shareholders.  There  has 
b«>en  o(  neccMity  a  largi-  oniI«y  in  new  buildings  within  a  few 
year«  uire   is  still  urgently  needed  ;  the 

pfoi"  y  valuable  properties  in  London, 

"•''  .w  iit  jlesborough,  Newcastle-on.Tyne, 

•nd    :  irit   towns,   fully   representing   "  The 

Freth-  ,'■•  >. .  -uut,"  which  the  directots  consider  to 

be  in  a  v>  ^ry  state. 

The  fol  •  -'inimary  of  the  operation*  for  the  year 

Mbnittefi  in : — 

■•*  or  «!)•  » b»r  Jl,  IWl.  as  exMWlt.I  St  tba         t         •    d 

,      •'"">»1''  >'«••... .    473.0M    g    6 

I,M«b<miu<'.'  'h  In  Jnljr,  Itn  .... ..  SS/MO    0    0 


LMvtnx  

AM  rnailna*  en  a**  •harts  ranttrxl  i 

LMTit  / 

3Cit   p.frfl!*  ■  ' 


»1,  IS71  . 


aM,015 
U»Jt40 


iMita,  r 


~.<iK*  lor  tud  and  d'^blfal 


MJIU 


A'!4  in»1tn<l«<t  psoflu  tram  1*7:  

Tvtal 

in*-"    ■ 
lfm''.*n'l  t^n  C«mpmty'»  iUck.  poW  July. 


Sf7.(U  10    1 
«X>M    7    • 


•OMM  17  U> 


LvauHiy'i 

Dnw 


■•■•»•' T  per  e«iil.,  p«M  Jaaoary.  I'd  , 
t'aliiMit  fumt  t»  atst  jmt 


t'.jos  17  lu 


ZM,1N  17  10 
MMOO    0   0 


Out  of  these  profits  the  Directors  propose  to  declare,  in  addition  to  £         s    d 

the  foicgoing  dividends  and  boiMts  paid  to  proprietor."*,  as  above 
stated,  a  furtlier  bonus  of  8  per  cent,  in  July  next,  malting  a  divi- 
sion of  profiu  in  1872  in  all  of  23  per  cent,  upon  the  paid-up  capital, 
free  of  iucome  lax,  amounting  to „ 101,400    0    0 


505,000    0    0 
Lesa  amount  cariied  to  credit  of  •' Building  Fund  Account  "    16,000    0    0 


Leaving  reserve  invested  in  Government  securities  550,000    0    0 

The  directors  have  again  voted  a  bonus  of  10  per  cent,  upon 
the  salaries  of  the  entire  staff,  and,  under  the  exceptional  circum- 
stances of  the  year,  they  have  thought  it  right  to  grant  an  addi- 
tional gratuity  of  5  per  cent,  to  the  officers  whose  salaries  are  not 
regulated  by  scale,  and  are  reviewed  periodically.  To  the 
oflicers  composing  the  remaining  portion  of  the  staff,  they  have 
given  a  permanent  increase  of  salary  equivalent  to  5  per  cent., 
and  the  scale  under  which  they  are  remunerated  has  also  been 
revised  and  enlarged. 

Since  the  las*,  annual  report  the  directors  have  opened  a 
branch  at  Sunderland  ;  th'S  was  much  needed  in  connection  with 
the  bank's  northern  branches,  and  they  confidently  expect  that 
it  will  prove  a  very  important  accession. 

They  have  also  thought  it  advisable  to  open  a  branch  at  Nar- 
berth,  near  Haverfordwest. 

The  following  Directors  go  out  of  office  by  rotation,  but  being 
eligible  for  re-election  offer  themselves  accordingly,  viz. : — 
Georoe  Hanbury  Field,  Esq. 
John  Oliver  Hanson,  Esq. 
John  Stewart.  Esq. 


NATZONAI.    FBOVIirCIAI.    BANE    OF    ZKOLAND. 

31st  Dei-ember,  1^72. 
Dx.  LIAIIILITIKS.  £  Id 

To  pald-np  caplUI  1,301,903    0    0 

To  amount  due  by  the  Hank  on  deposits,  Ac:  20.3('i.903  18    1 

To  acceptancea 51)4,948  10  11 

To  reserve  fund,  January  1, 1872 £601,655    8    6 

To  addUlon,  3Iat  December,  1872   483*11     7—     550,000    0    0 

To  profit  and  loss  balance 148,7tlH  17  10 


Ck.  assets. 

Uy  caah  In  hand,  at  Bank  of  England  and  branches,  call  and  short 

notice ,.,,. 

Hy  Oovcniment  securitiea 

Uy  luulaii  Qovernmoiit  and  other  securities,  debentures,  ftc.  

By  bills  diaceU'  te.1, 1  .ans,  &c  

By  freehold  preiniata,  &C,,  tn  London  and  country, 

total  amount ., i;iB8,787  18    S 

Leas  at  credit  of  buiidin*  fiud     £1)0,103  It    8 

Add  amount  now  voted    UfilM    0    0—100,103  IS    8- 


234)U,539    6  10 

£  •    d 

4,117,281  8  10 

!,777,B01  13     5 

2.0(l(!,.t59  2  10 

13,6tl»,«3i  1    S 


-     S»3,eil3  IS    6 

22.l"ll,S2t     «  10 

The  above  report  having  been  read — It  was 

Jtitiilreil  nnanimnwiUj — -That  the  same  be  adopted  and 
printed  for  the  use  of  the  proprietors. 

ItiKoh-ed  nuitnimounlij — That  Ooorgo  Hunbury  Field,  Esq., 
John  Oliver  Hanson,  Esq.,  and  John  Stewart,  Esq.,  bo 
re-elected  directors  of  the  Company. 

lltmtvtil  unammimnly — That  the  bent  thanks  of  the  pnjprio- 
tors  be  pre«cnt<.<d  to  the  Directors  for  their  very  success- 
fu!  maiuigcmcnt  of  the  affairs  of  the  Coinpnny. 

Ilinolntl  unanimotuiy — ^That  the  best  thankn  of  the  pro- 
prietors be  (fivcn  to  Edwanl  Atkinson,  Esq ,  and 
VVilliam  Holt,  Esq.,  the  gttncnil  uiiituigi-rH,  and  to  the 
branch  maaagen,  and  other  uffioers  of  the  Company, 
for  their  dldent  aerviocs. 

Itmolved  itnanimntult/ — That  the  iM-st  thanks  of  the  meeting 
bo  presented  to  the  Chiiiruiuu  for  bin  nlile  eonduct  in  the 
chair. — Extracted  from  the  miiiuU-s  by 

E.   ATKINSON,  )  T  •   .   vr         _ 
W    HOLT  ( *'""*'■  M"i>"gcrs. 
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BANK  OF  SOUTH  AUSTRiVLU. 
Incomoratcd  by  Royal  Clutter,  1817. 
DRAFTS  ISSUED  upon  Ail'laWo  »"<'  the  princlpnl 
town  In  South  Auitralla.      Bills  negotikteil  unci  col- 
lected.    Money  reccivoJ  on  dopoilt.    For  tcrm»  apply 
at  the  OlllCM.  61  Old   Hrnnd  utrcct.  E.C. 

WILLIAM  PUUDY,  General  Manasor. 


XTATIOXAL   BANK    OF   INDLV 

j\  (Limited). 

HbadOffic*— 80King  WiMiamBtreet,  London. 

Ba.nkf.r9. 

Bank  of  England,  Naiionnl  Provincial  Bank  of  England. 

National  Bank  of  Scotland. 

TIw  Bank  (rrant  Drafts,  negotiate  and  cdleot  Bills  of 
ExoliaH^'e  payable  at  Bombay.  Calcutta,  Madras,  Kur- 
rach«e.  Colcmbo,  and  Hong  Kong,  on  terms  which  may 
be  Moertaiued  at  theli  Office. 

Tbejr  undertake  the  purchase  and  Bale  of  Indian  Go* 
veniment  and  other  aecuritie-'.  hohl  thrni  for  safe  cus- 
tody, and  realise  tho  interest  and  dividends  as  they 
become  due.  TTity  also  collect  pay  and  pensions,  and 
genernlly  transaci  every  description  of  banking  agency 
busincHS  connected  with  India. 

The  iUuic  ffceive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
daya'  noltc«. 

THE    AGllA   BANK  (LIMITED). 

JL       ESTABLISBJ'D   IS   1833.— CAPITAL.  JCI.OOO.OOO. 

HftAD  Office — Nicholas  lane,  Lombard  street,  London. 

BBAKrnES  In  Edinburgh.  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CuKKKST  ArcoTTNTS  are  kept  at  the  Head  Ottice  on 
the  terras  customary  with  London  bankers,  and  Interest 
allowed  whua  the  credit  balance  does  not  fall  below 
£100. 

DKP081T8  received  for  6xcd  periods  on  the  following 
terms,  vir. : — 
At  5  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  tho  Bank  free  of  extra  charge, 
aod  ApproTe<l  bills  purchaaed  or  sent  for  collection. 

Salks  and  Pcrcuasrs  effected  In  British  and  foreign 
Mcnritles,  in  East  India  stock  and  loans,  and  the  safe 
eostody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Imlinn,  transacted. 

J.  THOMSON.  Chairman. 

HONG  KONG  AND  SHANGHAI 
BANKING  CUllPOUATION. 

Capital,  5,000,000  doU.    Alt  paid  up. 

Reserve  Fund,  1,000.000  dols. 

Coumr  OF  Dirsctobs    and    Head  Office  ix  Hong 

Kong. 
LoirDOxMANAGFR— W.  H.  Vacher,  32  Lombard  street, 
Bankebs— London  and  County  Bank. 
Branches  and  Aobncies. 
Hong  Kong  nankow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  H  iogo  Bombay 

MIngpo  Manila  Calcutta 

The  Corporation  grant  Drafts  npon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies ;  also 
receive  Deposits  for  flxed  periods,  at  rates  varying  with 
the  period  of  deposit. 

Tlie  Corporiition  issne  Letters  of  Credit  and  Circular 
Notes,  negotiable  In  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constitucntfl  returning  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituents  con- 
nected with  the  East,  and  receive  for  safe  cnstody 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  I>ivi«lends  on  the  SHmo  as  they  fall  due. 

Bhan'holders  having  their  shnres  on  the  London 
register  receive  their  dividen  's  at  the  fixed  rttte  of 
4s  6d  per  dollar.  Dividends  are  payable  in  London  iu 
April  and  October  on  receipt  of  the  advice  of  meeting 
la  Honf  Kong,  bold  In  February  and  August. 


ORIENTAL         BANK 

\J  CORPORATION. 

lncorporat«d  by  Royal  Charter,  301h  Ausast,  1S51. 
Paid-«f  Capital,  £1,(00,000.    Ue^erred  fund,  i;iuO,000. 

COtJRT  OF  DlKECTOKS. 

CaAiitMAK — Janiea  Ulyth,  Eiq. 

'BaroTr-CHAiBiiAN — John  Ilinny  Key,  E*w]. 

Oeorite  Arbutbnot,  £»q.       I  AlcxanilerMfick<Mizic,E9q. 

Major-Ocn.ll  I'llham  Hura    Jyeatock  Hobort  Held,  Eaq. 

Duncan  Jamca  Kay,  Esn.    ]  A.  \Vtilkin«haw,  Esq. 

Caiir  Mmaoeb— Charlci  J.  F.  Stuart,  Ks<|. 

BBt-MAHAaui— Patrick  Campbell,  Eti], 

Bankkkr. 

Bank  of  England,  Union  Bank  of  London, 

Dank  of  ScotlaiiL,  London. 

—Si  ^"H^^Uon  fr«nt  Drnfti,  and  negotiate  or 
««1JM  Ull  •  payable  at  Bombay,  Calcutta,  Colombo, 
«ottow  I  onRkonif,  Kandy,  Madrna,  Maurltiua,  Mel. 
bourn,    l„i„,.4,^.l„,  Bhanghal,  8in|apor«,  Sydney. 

■mV^t  n.^'.?-*^"'  Circular  Note*  for  the 
■■•oltrar.ll,,,  by  Ih.  OrerUnd  rouir. 

lndu!\h"."i'^itil.'^»5'*^'=''  olMrile.  connected  with 

tS^S.Zkii^Om^^""'  "•"  b.a..„r..i„ed 
Oai«  boan,  i<)  to  3     Datudaya,  10  to  t 
Ti>raaal<M«U«  iirtat,  Loodce,  U73, 


PANK   OF   C/vLIFORNIA.— THE 

D     OKIENTAL  BANK.    CORPOKATUIN   are   pre- 

Sared  to  iMue  Drafta  atslprht  on  tho  Bank  of  California 
an  Francisco,  the  terms  for  which  may  beaacertalned 
at  their  office. 
Threadnoedle  itreet,  1872. 

POMMERCIAL  BANK  OE    THE 

\J  HIVKK  PLATE    (Limited). 

HuAn  Office— 6  Lomlrard  street,  B.C. 
Office  Hours,  10  10  4;  Siturdiiys,  10  to  2. 

IlBANCHLS. 

Bncnos  Ayres.  |  Jlonte  Video. 

DRAFTS  on  UUENOS  AYRES  and  JIOKTE  VIDF.O 
GRANTKll,  lilLLS.  COUPONS,  &c.,  pnable  on  tiio 
mVEK  Pi>ATE  REPUBUCS,  PUKCHASEU  or 
COI.LECTi:D. 

Letters  of  Credit  and  Circular  yotes  issued. 

Tne  I'urchiise  and  saleof  British  .Soulli  American  aid 
other  Securities,  iin  1  tenerally  nil  liankiiig  Afrencies  iu 
business  connected  with  the  River  Plate  undortaiieii. 
Mon-v  received  0.1  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 

pHARTERED   MERCANTILE 

V     BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Koj'al  Charter. 
Head  Oflice— fifi  Old  Broad  street,  London,  E.C. 
Branches  and  Sm-BRANonEs:— 

In  India Bombay,  Calcutta,  Madras. 

Ceylon  Colombo,  Kandy,  Galle,  Matale. 

Straits  Settlfments— Singapore,  Penang, 

Java Bntavia. 

China    Hong-Koug,Foocliow,Shanghai,Hankow 

Jai'an Yoliohama. 

Bankrrs. 
Banic  of  England.  I  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Kxchange,  issues  Letters  of  Credit  and  Circular 
Note?,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 


D 


EUTSCHE     BANK. 


(Kegistcred  in  Berlin,   as  a  Limited  Company  mider 

Prussian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15,000,000 

TilALKRS    (t 2,250.000.) 

IIead  OtFiCB,  Berlin  :— 2i  Burg  Strasse. 

London  Bankers. 
National  Provincial  Bank  of  England. 
German  Bank  of  London  (Limited). 
London  Solicitors— Messrs  Freshtieldfl. 
Agencies. 
Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
Agents  in  New  York. 
Messrs  Knotilaugh  and  Liclitenstein, 
London  Agency. 
50  Old  Broad  street,  E.C. 
Manager— G.  Pietsch,  Esq. 
CniKF  Accountant— B.  A.  AVahl,  Esq. 
The  London  Agency  is  prepared  to  transact  Foreign 
Banking  Business  of  every  description  oa  terms  to  bo 
ascertained  at  its  Of&ce. 


CHARTERED  BANK  OF  INDIA, 

\J  AUSTRALIA,  and  CHINA, 

Hntton  court,  Threadneedle  street,  London. 
Incorporated  by  Koyal  Charter. 

Paid-np  Capital £800,000. 

Col-rt  of  DiitECTOR.-^,  1873-7-*. 
Chairman — Andrew  Cassels,  Esq. 


Fredk.  W.  Hcilgers,  Esq, 
John  Jones,  Ksq, 
Thomas  Lancaster,  Esq. 
Emile  Levitn,  Esq. 

Agencies    and    Branchrs. 


WilliainMacnttughtan,E8q. 
William.  Paterson,  Esq. 
Ludwig  Wiese.  Esq. 


Bombay, 
Calcutta, 
Akyab. 

Rangoon, 


Singapore, 
B  tavia. 
Hong  Kong, 


Man  la. 

Shanghai, 

llaukofv, 


Tlic  Coi"porntion  grants  drafts  payable  at  the  abr.ve 
agencies  and  branches ;  buy  and  receive  for  cotlnctton 
Bills  of  Exchange  ;  issue  Letters  of  Credit ;  undertake 
the  purchase  and  Sale  ol  Indian  Government  and  other 
Securities,  hold  thorn  for  safe  custody;  and  receive 
Interest  or  dividends  as  they  Irecome  duo. 

Oeposits  of  money  are  received  for  not  loss  than  12 
months,  bearing  interest  at  five  per  cont.  per  annum. 


B 


ANK    OF     NEW     ZEALAND. 


Hankers  to  the  General  Government  of  New  Zealand, 
the  Provincial  Governments  of  Amklami,  Wellington, 
Otago,  &c.  Capital,  jE(K>0,000.  Reserve  Fund,  Xiao.OOO. 
Head  Olhce,  Auckland. 

BRANCHES  AND  AGENCIES— 
In  VICTORIA,  AUSTRALIA— Melbourne. 
In  NEW  ZEALAND— 
Arrow.  Invercargill.  Qoeenstown. 

Blenlicim.  Kaiapol.  Itangiora. 

Charleston.  Lawrence.  Itiverton. 

Chri*tchnrch.  I.j  ttleton.  Ross. 

C.utha- Ferry.         Manuherikia.  TevioU 

Coromandoi.  Mount  Ida.  Tlinaru. 

Cromwell.  Napier.  Tokomalriro, 

Dunedln.  Ngaruawahla.  Wnikouaiti. 

Orahamstown.         Nelson.  Waitahuna. 

Greenstone.  New  Plynioatb.      Wanganui. 

Grcymouth.  Oamaru.  Wellington, 

(ireytown.  Palmerston.  Wo.tt  Port. 

Ilokltlka.  PIcton.  Wethcrston. 

This  Bank  grants  Drafts  on  any  oi  the  above-named 
places,  and  transacts  every  description  of  Banking  busi- 
ness connected  with  New  Zealand  arid  Australia  on  the 
most  favourable  terms. 

The  Ix)n(1on  Olliec  rcrclves  deposits  at  Interest  for 
fixed  periods.  t.n  Icnns  which  may  be  loamoa  on  appli- 
cation.      F.  LAHK.WORTHV,  Managing  Director. 

No.  £0  Old  Broud  slrcoc,  Loudon,  E.C. 


P'VNK     OP      SCOTLAND, 

-U  London  Oftice. 

Notice  is  hereby  given,  that  the  RATE  of  IN- 
TEREST allowed  ;on  Deposit  Accounts  at  7  days'  call 
will  be  THKEE-AND-A-HALF  PER  CENT,  until 
further  notice  by  adverti  ement. 

T,  F.  SANDEMAN,  Manager. 

No.  43  Lothbury,  May  7, 1873. 


JHE 


NATIONAL     BANK 

SCOTLAND. 


OF 


London  Office— Nicholas  lane,  Lombard  street. 
Notice  is  hereby  niven.  that  the  KATE  of    INTE- 
REST allowed  on  Deposits  with  the  National  Bank  of 
Scotland,   at    this   Oflife,    will    be     TIIKEK-ANI>-A- 
HALF  PER  CENT,  from  this  date  until  further  notice. 


M  ly  7,  1873. 


W.  STUACIIAN.  >   T  .  *  A 
JAMES  COWAN,;  Joint  Agents. 


THE    LONDON    JOINT    STOCK 

±  BANK. 

Notice  Is  hereby  given,  that  the  RATE  of  INTEREST 
allowed  at  the  flcad  Office  ani  Branches  of  ttii«  Bank 
on  Deposits  subject  to  seven  davs'  notice  of  withdrawal 
is  this  day  alvauced  to  THREE-AND-A-HALF  PER 
CENT,  per  annum. 

W.  F.  NARRAWAY,  General  Manager. 
No.  5  Princes  street.  Mansion  House, 
May  7, 1873. 

T}ANK    OF    BRITISH    NORTH 

XJ  AMERICA. 

Incorporated  by  Royal  Charter. 
The  Directors  Of  the  BANK  OF  BRITISH  NORTH 
AMERICA  do  hereby  give  notice,  that  the  Yearly 
General  Meeting  of  propiietors  will  be  he'd,  pursuant 
to  th>j  Deed  vf  Settlement,  on  Tuesday,  the  3rd  June 
next,  at  the  London  Tavern,  Blshopsgate  street,  at  One 
o'clock  precisely,  when  the  election  of  three  Directors,  in 
the  room  of  those  going  out  by  the  provisions  of  the 
Deed,  will  take  place. — Bv  or.^er  of  thi*  Cuurt, 

R,   iv.  BRADFORD,  SecreUry. 
No.  121  Bishopsgate  street  within,  London, 
9th  May,  1873. 


THE     NATIONAL     BANK     OF 

1  AUSTttALASIA. 

Incorporated  by  Acts  of  the  Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000,  Paid-up,  £660,000. 

Reserve  fund,  £198,000. 

LETTERS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Office  at  Melboarue  and  the  following 
branches ; — 

In  Victoria. — Bacchus  Marsh.  Bairnsdale,  Ballarat, 
Buninyong.  Clunes,  Colac,  Colerain*',  Collingwootl, 
Emerald  Hill,  Footscray,  Geelong,  Hamilton,  Korolt, 
Kyneton,  Leanncnth,  Prahran,  Richmond,  Sale,  Sand- 
ridge,  Scarsdale,  Taradale,  Warrnambool. 

In  South  Acstralia. — Adelaide,  Angaston,  Auburn, 
Clare,  Gawler,  Kadiua,  Kapunda,  Kooringa,  Moonta, 
Mount  Barker,  Mount  Ganihier,  Narracoorte,  Nuriootpa, 
Penola.  Port  Adelaide,  Port  Augusta,  Port  Macl>'>nnell, 
Port  Wakefield,  Saddleworth,  Strathalbyn,  Wallaroo, 
and  Wil'unga. 

In  Western  Australia.— Perth,  Frcemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  other  hanking  busines.H  with  the  Australian  Colotiies 
transacted.  T.  M.  HARRINGTON,  Manager. 

47  Curnhill,  E.C. 


T  ONDON     AND     HANSEATIC 

Jj  BANK  (Limited). 

Incorporated  under  the  Limited  Liability  Acts  for 
England,  18U2  and  1867. 

Board  op  Directors. 
G.  W^.   Egmont  Bleber,  Esq.  (Messrs  Bieber  and  Co.), 

London. 
Wm.   Cotton  Curtis,  Esq.  (Messrs  Robarts,  Lubbock, 

and  Co.l,  London. 
Sam  Mendel.  Esq.,Maiichc*'ter. 

Francis  S.  Wigrani,   Esq.,  27  Bryajiston  squsre,  London. 
Augustus  Wiittenbach,  Lsq.  (of  the  Itte  firm  of  Watien- 

bach,    Heilters,    and    Co.,    Celcutta    and    Loudon), 

London. 
Robt.  James  Wigram,  Esq.  (Messrs  Robert  Benson  and 

Co.),  London. 
Frederick   Youlc,  Esq.   (Mesirs  Frederick  Vonla  and 

Co.),  Loniton. 
L.  E.  Anisinck,  Esq.  (Messrs  L.  E.  Amsinck  and  Co., 

New  Yoik).  Hamburg. 
Emile  Nolting,   Esq.  (Messrs  Emile  Noiling  and  Co.), 

Hamburg. 
A.  P.  (J'?;wald,  Esq.  (Messrs  Wm.  O'Swald  and  Co.), 

Hamburg. 
E.  F.  Sieveking,  E»q.,  D.C.L.,  Hamburg. 
Siegmund  Warhujg,  Esq.  (Messr*  M.  M.  Warburg  and 

Co.).  Hamburg. 
Th.  Wille,  Esq.  (Brm  of  Theodor  Wille),  Hamburg. 
Carl  Woeimann,  Esq  (Arm  of  C.Woetmaim),  Hamburg. 
Managbb— O.  Motzger,  Esq. 
Sfcbbtauv— F.  W.  Baumaun,  Esq. 
Bankexs. 
Tho  Bank  of  England. 
Messrs  Robarts,    Lubbock,   and    Co.,    Lombard  street, 

London. 

Corront  accounts  are  kept  for  the  convenience  of  cob- 
stituents  abroad. 

Moneys  are  received  on  deposit. 

Bills  of  exchange  negotiated,  and  letters  of  credit 
Issued  u]H)n  all  principal  towns  of  Europe,  America. 
India,  kc. 

Advances  made  upon  securitloa  and  merchandise. 

Sales  and  purchases  effected  in  British  and  foreign 
secmities.  bullion,  Ac- 

Terms  to  be  ascertained  at  tho  Temporary  Offices,  «l 
7  Nicholas  lane,  London,  E.C. 
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THE  R-VILAVAY  SHARE  TRUST 

X  COMPANY  (Limitea). 

Kotice  is  hert?br  given,  th»t  the  Oriificates  for  Share  a 
in  this  Company  will  be  ready  fur  delivery  on  WED- 
NESDAY NEXT.  7th  May,  in  exchange  for  the 
banker*"  receipt*  for  the  payments  on  application  and 
allotment,  on  the  same  being  presented  heie  (both  duly 
udo  rsed)  between  1 1  and  3  o  dock. 

F.  AYLMEK  LLOYD,  SecrvUiy. 
London,  5,  Lothbury,  E,C.,  Uay  3,  lo73. 

THE  DIRECT  U^'ITED  STATES 
1  Cable  company  (Umii«ii. 

Notice  is  bereby  given,  that  >  CALL  of  X3  per 
-'^are  is  payable,  in  axxordance  with  the  terms  ofttie 
.  rospectus,  on  or  t>efore  tlie  31st  rav  of  May  instant, 
-.1  tbe  Cons«:iilaea  Hank,  Tiireaiineeile  street,  Loo- 
Soa. — By  oruer  of  the  Boanl, 

CHAKLES  S.  CLARKE,  Secretary. 
CMBcee— 48  and  49  Palroeiston  BnUdingi^ 
London,  Otb  May,  1»73. 


"CREDIT  FO>'CIER  OF  FRAXCE. 


c 


GENERAL  MEETING    OF    SHAREHOLDERS. 

The  general  meeting  of  shareholders  of  the  Credit 
Foocier  was  heldcn  the  28tti  Apr.l  at  the  Company's 
Omces. 

The  Governor,  M.  Fremy,  in  firing  an  aecoant,  in  the 
name  o!  the  Board,  of  tbe  opiiations  in  1S72,  aonoonced 
the  following  resnlls: — 

The  nongage  loana  granted  in  1672  amounted  ti 
4S,48ZJ«tf  SOc,  the  commnnal  lows  to  17,'U8,8l3f  2Sc, 
making  togctttcr  In  rotmd  numbers  03  millions  o(  francs ; 
in  the  preceding  year  the  amount  had  beea  only  30 
milUons. 

These  new  lowu  raise  to  13»7,n7,06et  09c  the  total 
amount  of  the  loans  granted  by  the  Credit  Foncier 
I  siDeaite  fcondatioo,  and  of  which  a  deduction  bein^ 
made  of  the  reiraburaeaients  and  amortizations,  there 
remained  doe  to  the  Credit  Fonder  on  the  31st  Uecem- 
ber.  1S72,  the  snm  of  l.»l£,078.7&lf  80c 

The  Bonds  renialning  la  circulation  at  that  date 
amounied  to  l,31447i,W8f  74c. 

The  arreAfs  uf  interests  due  on  the  mort^pe  loans 
amonated  on  the  3l-t  December,  1372,  to  17,154,f  JOf  3«c. 
At  the  same  date  ot^tbe  prccedii);  year  the  aniuuiit  had 
bean  22,23 1.11 -if  64c;  the  sum  luu  con»e<juently  been 
redaeed  by  five  miliums.  On  the  da\  of  tlio  uieeting,  the 
balance  of  half-yearly  Interests,  due  at  the  cljse  of  tbe 
year  1872,  had  (alien  to  9,723,^lf  26c.  At  the  same 
date  of  the  fcalf-yearly  interest  which  fe'l  due  in  J^nu- 
ary  1973.  after  the  close  of  tbe  accounts  for  1S7:!,  and 
repfescntiog  a  sum  of  n^ore  than  28  miJions,  only 
8  miUloos  rercained  unpaid.  Tbe  Immobiliere  Com- 
pany, which  on  the  26th  Febma-'y,  1873,  at  the  moment 
at  whleb  ttie  sequeatration  oon^menced,  appesre<l  for 
a;0&4,7Olf  -Uc  iu  the  arrears,  haa  In  a  year  redu.cd 
lla  debt  by  one  million. 

Aa  te  tbe  annoltita  of  tbe  Commnoal  loans  they  are, 
MCwUluUndinf  crtaea  of  a  nature  to  impair  gravely  the 
weutuw  of  tbe  local  admiuistratlona,  paid  with  a  reiru- 
lartty  wUeh  prorta  Ifeal  the  loana  to  tbe  departments 
and  tba  Cobubvm*  preaent  a  sccnrity  at  least  equal  to 
Ibat  of  tfea  moctfafe  leans  tbemaclvea.  The  Credit 
reader  bad  ro  neeive  la  lti72,  lur  animil^es  of  Commu- 
■al  kMoa,  »,SM,IS3r  a»e.  The  entire  mm,  excepting. 
UTfiOBt,  baa  been  recovered. 

Tbe  net  proiu  (or  tbo  ytar  IS72  anwonled  to 
7,4IOi7()«f  Uc. 

On  ilM  prt»poaal  o.' tbe  Oovamcr   *^'    ir. .  ■._  ,  ...^_ 
■lad  at  3i  f raoea  par  abare.    A  tr. 
lOe  having  been  made  In  tbe  m  - 
wpplisBtary  dlTldead  fafct  oa  the  m  .lux,  ii,j,  kui 

kexxrwr. 

A  aoa  of  f  17,070f  Me  baa  keen  carried  to  the  atatntory 
naem^  aad  a  earn  of  aOMSHf  tec  haa  been  added  to  the 
Maaaia  lewMriBlng  over  flrom  prevlooa  years.  The 
Mai  le tH  the  Ciadii  Foaeiar  are  tbos  laieed  to 


(]  R  E  D  I  T     _A  G  R I  C  0  L  E  . 

MEmsO   or   NKARKH0LDCR8   OH   TOE 
30TB   APKIL,   ItrTS. 

Tka  Baport  read  givea  an  aecoant  cf  Iba  operatloni 
la  Ike  TveUlb  Year  <-(  the  Company. 

Yka  ■isinint  of  the  f nnda  and  tbe  dlsnmnis  were 
gTMUr  Ibaa  In  1d7I,  and  the  rate  at  interest  haiin,; 
b«a  laver,  Iba  fntu  to  be  dlaulbalad  are  aboat  the 

n»  iwaMa  tad  papaealaawiaaied  Is  2,023  minions 

tnmm,  mm  at  lb«  ■aak  of  Praaee.  for  Parla,  and 

'- I*  NT  ■■■■«,    Tbe  pm  If  oMo,  daring  tbe 

■riHaa  to  Ike  aiaoam  a(l,M»  bUUods. 

«•  oa  aMt«t«gea  ar  pledgea  amoonud  to 

aad  Iba  baliMe  da*  ea  tbe  3lst  I>ecsmb<r, 


deposMa  of   fn*a  bava  paataed  ilalloaary 
hat  IWOWOOf.  ea  llM  mh  Apr*  tbry  aMaalad  to 
rUMSMM  dw  to  ic^m  di|nn»ra.tbe  latend  paid 
kae  beea  Una  per  CMK. 

Tbe  earreat  aiaaaala,  «ai>.  aad  MDa  at  Mlaea  days' 
>i:>>i.  at  St  per  ceaL  lalarart,  fell  tnm  UMfiOOl  lo 
' '  "Vf  dae  to  l.Mi  pefaaaa. 

ng  tbe  ys«r  !•»«••  iaaaad  boada  f ar  4  artlHeaa 

'  lea,  at  a  aMtlanai  laUreel  •!  (  per  eeat.)  iba 

t  la  ciraelailaa  ea  lb«  31st  O^eMsber,  lITt,  »m 

'     '  'iaa(.aaibe3«IApnlttbadtalleaio«7JUAW. 

I'.ri/iilia  ef  the  anaetea  la   UTi 

he  anaeaat  eC  7M  BrilUoaa. 

a  of  aOitca  altk  the 

•  >•  LMCaOlOTa.  «^ 

■nm$  kaa  basa  l^n.ttlf  0«r.  la- 

14IW  0*e  eerried  over  from  1*71. 

aiiec  haea  diatrlbaMd  as  a  pro- 

daa  a  balaace  »t  l^m.Mli; 

laaMknrai— 

ompWIrg  a  dlvldtad  af  lU 

r  4/.W..  r. 


IRGENTINE    HARD    DOLLAR 

IX  LOAN. 

The  COMMKRCI.A.L  B.V.NK  OF  THE  RIVER 
PLATE  (Limited)  are  prepared  to  purchase  or  send  out 
for  collection  the  Coupons  of  the  above  loan,  payable 
In  Buenos  Avres,  Ist  Julv.  1S73. 

CHARLKS  RAPHAEL.  Manager. 

6  Lombard  street.  May  2, 1873. 

^JOUTH     OF     AUSTEIA     AND 

O  UPPER    ITALY   RAILWAYS. 

The  General  Meeting  of  s'-areholdcrs,  held  on  the 
29th  April,  fixed  at  20  francs  the  amount  of  the  Divi- 
dend (or  tbe  y»ar  1872. 

A  tnm  of  7f  50c,  on  account.,  having  been  already 
distributed,  the  b.tlanc#i  of  the  DiviJend,  or  lit'  60c  per 
•hare,  will  bo  P.\ID  from  Tliuruday,  Ist  May,  at  the 
undermentioned  pinces  :  — 
Paris— MM.  de  Kotliscbild  Freros. 
Marseilles— At  the  Syndicate  of  the  Acents  de  Change. 
Lyons — MM.  P.  Gailine  and  Co.,  aud  Veuve  Morin, 
PoT^s  and  Morin. 

AfERtDIONAL    RAILWAYS   OF 

JL  ITALY. 

Bv  a  decision  of  the  Itoard  of  Directors,  the  General 
Ordinary  Meeting  of  shareholder!*,  in  conformity  with 
Art.  25  of  the  Statutes,  is  convoked  for  Saturday,  the 
14th  ,Tane  next,  at  noon.  In  the  Company's  Ullices  at 
Florence.    Strada  Renoj,  17. 

ORDER  OF  THE  DAY. 

1.  Report  of  the  Board  of  Directors. 

2.  Account  of  the  management  in  1S72;  presump- 

tive balaiice  sheet  for  ls;3,  and  deliberation  on 
the  dividend. 

3.  Renewal  of  the  Boir  I  rf  Direc'ors  in  accordance 

with  Art.  -il  of  the  Statutes,  and  election  of  a 
new  Director  in  the  room  of  Count  Pierre 
Beltrami,  dccessed. 

4.  Etectinn  of  t^rce  Auditors  and  two  substitutes. 

5.  Modification  of  tbe  Company's  Sututea. 

Shares  may  be  deposited,  conf"'rm.ibly  with  Art.  22  of 
the  Statntcs.  from  the  30th  May  to  the  3rd  June  ncxt^ 
at  the  following  places: — 
Florpnce— At  the  Compn'iy's  Central  Offlces. 
Xapies — At  the  Company's  Mr*nch  Offices. 
Turin— Italian  Cretlit  M<bilier  Company's  Offices. 
Mllan~M.  Julc^  BellnzaRbi. 
Genoa — At  the  Cn«sie  (Jenera'e. 
Leghorn— MM.  M.  A.  Bastogi  ai-d  Sons. 
Paris — Credit  Ind-fttriel  et  Con^mercinl. 
London — Messrs  Baring  Brothers  and  Co. 

The  form'>Iitiefl  to  be  observed  in  deporiting  the 
shares  were  published  in  ttie  Official  QAZtcrrs  of  the 
Kingdom  of  Italy,  No.  116.  of  the  27th  April,  and  shace- 
bolders  may  consult  it  at  any  of  tbe  above>mentioued 
places,  and  at  the  Company's  Chief  Offlcit  fn  Florence. 

Florenc^  SSth  May,  1S73. 


TW  MatMory  r<  • 


'«f«*. 


rxxs    OF 


COURT 

(Limiteil). 


HOTEL 


Capital,  f  lilO.OOO.  In  s.ooo  ihnres  of  jC20  each. 
Xo  payment   required   on    a->p  ication  ;    £2   per   share 

liayahle  on  al'otn  cnt. 
It  Is  not  intended  to  call  up  more  than  £10  per  share. 

DiaKCToKa 
L.  Bishop.  Fsq..  Regent  Hotel,  Leav.infcton. 

! .  w  Clavton.  Esq.,  Snnoyslde,  Hampton. 

■     i',  E»q,  tireat   Western   Hjtel,  Birmingham, 
'It  cf  Ifotellteepers'  Aenociation. 
,.  ;  .  i...,wa  WeslhcaJ,  Ksq.,  London  and  Stoke-up on- 

Tienu 
WilUam  Heathcote,  Esq.,  Standard  Brewery,  Manchester. 

Londrn  and  Westminster  Hank  and  their  branches. 
The  Hinninifham  Uanking  Company   (Limited),  Bir. 

mlnitham. 
The  lianchester  and  County  Rank  (Limited),  Manchester. 

Sui.lCITOk. 

John  Holmes,  Esq.,  31  Clement's  lane,  London. 
OrriCi.e— Inns  of  t^ourt  Motel,  Holuom,  Loudon. 

AnRirxjnD  prospectus. 

This  Company  is  formed  to  i.urchase  the  important 
property  known  as  the  limK  of  Court  Hotel,  Holbf»rn, 
with  the  option  of  acquiring  the  unfinished  buiidinf 
connected  therewith  in  Li'icoln's  Inn  flelds.  In  close 
proximity  to  the  new  Paluce  of  Justice,  now  in  c«'urse 
i>f  erection. 

This  itreat  hotel  has  recently  undergone  eiteniive 
alterations,  and  mtw  romttares  most  lavourahly  with 
anif  flrst-clus  hft  '  '•■  t  -  •■■•  n. 

It  ts  a  matter  i  icly  that,  by  order  of  the 

Cooil  of  Cbsiii  ,    pro|wrty  waa  sold  last 

year  for  less  thai,  .>■ .  wmo  it.  cost. 

I'rellmina'y  arran/ements  bare  been  tnlered  Into  to 
acquire,  for  the  sum  of  cau.nnn.  a  lease  of  Iba  hotel  for 
a  Urm  of  VV  years,  at  n  '  -  - 1  of  £I,SU  per  an- 
num. Thefurnlture.fi  .  .nd  other  effects, 
aiHin  wlilcb  ahout  £»■ '  .  tp.niled.  are  to  be 
taken  apor — •  '  --  -  ■«  valu- 
ation, el  ,  wid 
alsobasi  Ming 

fronting  i n...,,,,.^   »i.i.   hotel, 

upon  terms  eq'j  ous. 

It  will  >>e  rail '  ihe  Langham  Houl  was 

purchased  by  a  j t...  .  i.^npsny  lor  about  half  Its 

otigtnal  loal,  sader  eircaiaatances  somewhat  similar. 
The  last  dirldaad  paid  U  tbe  proprietors  In  that  undar- 
taktatwaa  at  Ibe  rale  of  I  (  per  oent,  bealdee  baod- 
aosM  addition*  to  the  raserred  foods. 

Tbe  Utrrciani  tar lu  rarefol  cnnslderaUoB  and  Inree- 
Ucatloa  of  Uta  aadar«afcin(,  bell,  sine  ae  Ihejr  do  thai, 
With  ptadeai  aad  TliUant  nana*  aieak  •  eoead  and 
prodUMa  laTaatoaeat  b  eArwl,  baead  opoa  aabalaaltal 


Tbe  lesMract,  wlih  capiat  af  Ibe  laeaiorandam  and 
atltelta  of  oaoelalloa,  aad  af  Ibe  certltralaa  aa  lo  raloe 

*<  JUaan  Iieakvaad  •»-4   M <.  and  Mr  lltrbnt 

The*.  Itairard,  of  Ihe  r  nud  Meward,  may 

beaaaaalihaOfleaaot 

Fall  pmapeeiaMe  an. -     .  ,ii  p'lcillon  mar  be 

aWalned  of  the  Manager,  Mr  HoMall,  at  Iba  Uotali  of 
Ihe  LitfMlera  ar  Mlrltoni 


THE     ORIENTAL    TELEGRAM 

X  AGENCY    (Limited). 

HO  LEADENHAI  L  I5TREET,  LONDON,  E.C. 

35a  Moorgate  ^tTeet.  London  ;  61  Princess  street,  Man- 
chester ;  llatavia  buildings,  Hackins  Hey,  Liverpool ; 
29  Waterloo  street,  Ijlasgow. 
Great  Reiluctiou  in  uirilT  for  me^sap'-s  to  India,  Cliina, 

Australia,  Sic,  throuuh  the  SOCIAL  UEPARTMMNT. 
Prospectuses  post  fr^e. 

Chief  Office— 140  Le-dcnhall  street,  London. 
OPENING    TO   JAPAN. 
The   Compfliiics    Agencies    are  open  to   Hiojro  and 
Nagasaki.     Mens.^};es  forwarded  to  all  psrts  of  Japan  j 
also  to  India.  China,  and  Australia  at  Reduced  lUtea. 
'I'artfla  on  application,  and  post  free. 


ORIENTAL    TELEGRAM 

AGENCY   (Limited). 


IMPERIAL    GOVERNMENT   OF 

1    JAPAN      CUSTOMS      LOAN     FOR     £1,000,000 
STERLING,  1870. 

Notice  is  hereby  given,   that    in    carrying  out  the 
operatit'n  of  the  eiiukiti|tr  fund  of  the  above  loan, 

SKRIKS  K.  £ 

N09.  IRl  to  200,  20  Bonds  of  £1.000  each  20,000 

Nos.  3«1  to  UX),  40  Bonds  of  £500  each  20,000 

Nos.  5,401  to  6,C00,  tiOO  Bonds  of  jElCO  each  60,000 


Incorporatt:< 


Total 100,000 

has  THIS  DAY  beon  DRAWN  by  Lot  in  the  presence 
of  a  Partner  in  the  firm  of  Messrs  J.  Henry  Schroder  and 
Co.,  and  of  tie  undcrsij^ned  Notary  Public,  to  be  PAID 
OFF  at  par  on  tie  Ist  August  next,  on  wUxh  day  all 
interest  will  cease  and  Octennine. 

J.  HKNRY  SCHRODKR  and  CO. 
London,  May  8. 187.'*. 
Count^eigned,  S.  C.  HARRIS.  Notary  PnbUc. 

ISSUE  OV  3,500  EIGHT  PER  CENT.  PREFERENCE 
SHARES  OF  THE 

PATENT  STEAM  ENGINE  COM- 

X  PANY  (Limited). 

(Moy  and   Shi  I's  Patent.) 
Ltrd  under  the  Companies    Acts  1862 
and  1867. 

Capital,  £100.000,  in  10,000  shares  of  £10  each. 
Payments — £1  per  share  on  npplicution,  £2  on  allot- 
ment-, nnd  i,l  three  mnnths  afttrwards,  beyond  which 
no  calls  will  be  made  without  the  consent  of  two- 
thirds  of  the  sburetiolders  at  a  general  meeting. 
Sharfludders  will  have  ihe  option  of  paying  up  theiir 
shafts  in  full  on  allotment,  when  share  wsrrants  to 
bearer  will  be  istiued,  and  5  per  cent,  interest  idlowed 
on  the  payments  so  n:ade  in  advance. 

DiBBCTOKS. 

Sir  Wm.  Fothergill  Cooke.  Branksea  Lodge,   Tooting, 
S.W.,  Chairman. 

John  Honck.  Esq.,  Steam  Ship  owner,  West  Smithfleld, 
E.C,  and  Tottenham.  Middlesex. 

A.  C.  Bell.  Esq.,  C.E.,-?  and  8,  Great  W'inchester  build- 
ings, E.C. 

T.  K.  Karnes,  Esq.  (Messrs  Eames  and  Co.),  St  Michaers 
House,  Cornhill,  E.C. 

W.   West,    Eb(|.   C.K.,    M.A,    (Mensrs    West    and  Co., 
Engineers),  K*  ntish  Town  road,  N.W. 

H.  W.  H  are,  f-sq.,  Oakfteld,  Crawley,  Sussex. 

BufKBRs — Messrs  Hoare.  37  Fleet  street,  E.C 

OrKICES. 

St  Michael's  House,  Cornhill,  London,  E.C. 

ATIRIDGED  PROSPECTUS. 

Thin  Compnnv  has  been  formed  to  purchase  the  patent, 
for  the  L'l'itvd  Kingdorit,  grantei  to  Messrs  Moy  and  Shill 
for  improvements  In  steam  engines,  whereby  very  con- 
Mderable  savings  are  etlevted  In  the  consumption  of  fuel, 
the  cost  of  tnanuf»ctiire,  and  the  space  occupied  by  the  en- 
gines as  well  as  in  their  wei^'ht,  in  aiUlition  to  which 
the  construction  is  such  as  to  render  the  risk  of  o*  plo- 
sion almost  an  impo-sibi  ily. 

It  will  be  so '11  fr  ni  the  accompanying  report  of  Mr. 
Burgh  th.it  thelollawing  are  some  of  the  estimated 
savtntfS  that  will  ba  effected  by  the  use  of  this  patent, 
ai  compared  with  the  best  mode  n  engines  now  in  use. 

Ifit.  From  Ht)  to  50  per  cent,  iti  tbe  •3n»umption  of  (uti. 

2nd.  From  25  lo  :iu  per  cent,  in  the  cost  of  engines  and 
boilers. 

3rd.  From  40  to  50  per  cent.  In  tbe  space  occupied  by 
the  engines,  bo'lers,  and  bunkers. 

4th.  ^^om  40  to  60  per  cent.  In  weight. 

Thoestim  led  savings  of  a  steamer  of  2,000  tons  bar- 
then,  with  rumpnund  englHM,  trodiog  between  England 
and  America,  amounts  to  £17.260  a  year. 

This  patent  Ih  particularly  a-Japtablefor  marine,  \oa'- 
motive,  iraciiun,  agricultural,  and  stationary  engines, 
on  ai-count  of  Ihe  perfect  aafety  lu  working,  light 
wclttht,  and  economical  use  of  fuel. 

The  price  to  be  paid  for  the  patent,  which  Inehides  any 
improvttnanU  which  may  be  hereafUr  patented  bv  llw 
vendors,  a*  well  aa  any  prolongations  which  may  b«  ob- 
tained, ts  £5.000  In  rash  and  6,500  sharrs  of  the  Ooto- 
psny ;  an'l  the  vendors  have  each  conAdcnca  In  the 
RHcceks  of  the  uadertoklrg  that  they  have  agreed  that 
6,000  of  thes*  sharM  shall  receive  no  dividend  nnlft  8 
per  cent,  has  boen  peld  to  the  preference  sharetioldvrs  : 
and  further  lo  depoelt  with  the  Directors  the  whole  of 
the  punbase  money,  eacept  £3.600  la  cash  and  500 
shares,  Lnill  sufrh  lime  as  tbe  Cumpooy  has  erected  and 
proveil  an  engine  on  a  large  scale. 

The  pat«nie*«  hav*  pUotd  Ihelr  serrlces  at  the  die- 
poealofthe  Ulredore,  fbregolPt  eU  salary  untU  suck 
time  aa  an  eight  par  cent  dtvUUud  bos  bean  paid  to  tbe 
piefer^ -1.....  i..,|,fp|^^ 

T' '  rts  from   the  following  authorhies, 

tIk.,  [>.  marine  engineer  and  shitdiulldrr ; 

N.  I*  I  '  "■  *  "'  »-■  ''"-'V  V  V-  r-oy.  C.K., 
M.H.I.  HVjvnn- 

tag'B  t     I  lire  very 

great,  muU  i ^ ,,  ,,  ,..;.-  k<  »*.«*  us<i. 

Me  promotion  money  has  t)*enor  will  be  paid  ;  an4  in 
eases  where  no  allotment  Is  made  the  dq>oslu  will  be 
PttvrMd  In  r -" 

A  Model  <  I   thn  OflicM  of 

th#  ComDenj  I    i-vri)  arid  Thrtie 

dolly,  wlwr«t.  .,...,; ..v- .ipUjoa  of  engines 

may  be  laepected. 

Proepsetiues  and  forms  of  app1lra(lo*vfor  khnres  msy 
bepmcarMl  of  Ihf  ?    •      •      "   llciU),^  and  Audlior", 
an4  at  ihe  OlDee* 
formsUon  eaa  be  'i 


ere  oviry  In- 
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ISSUE  OF  3.000  PUEFEBENCE  SHAKES.  BEAHlNli 
A  PREFERENTIAL  DITIDENI)  OF  16  PER 
CfcNT    IN   THE 

TLYNVI    VALLEY    COLLIERY 

Xj  company  (Uniitcl). 

I«cor|»r«ted  under  the  Companies'  Arts.  lsn2  and  1867. 

Capital.  £90.000.  In  4.000  preference  shares  of  £10  each, 
bearing  a  vref.rential  dlviitind  of  15  per  cent,  per 
annum,  and  o,i100  ilcferred  shares,  which  will  be  en- 
titleJ  to  rank  for  dividend  to  the  extent  of  15  percent, 
after  the  preferonco  dividend  of  15  per  ctnt.  is  paid, 
the  balance  o(  pro6t  bei.ig  divided  ratcably  among  the 
whole  share  capital. 

Payments  on  p:efeieuce  shares  :—£l  on  application. 
£1  IDs  on  allotment,  £2  10s  at  two  months,  £J  10s  at 
four  months,  and  £2  10s  at  sli  months  after  allot- 
ment 

In  the  event  of  no  allotment  the  depoaiu  will  be  re- 
turned in  full. 

Shareholdera  paying  up  In  full  will  be  entitled  to  «iJ  per 
cent,  liitect  on  calls  paid  in  advance. 

8hareholder«  will  be  entitled  to  the  supply  of  coal  from 
the  Colliery  at  wholesale  (.rices,  thus  placinKthcm  in 
th«  same  position  as  merchants,  and  taving  them  at 
leaat  ten  abiUings  per  tbii. 

DlRHCTORS- 

CHilliM.»v— The  Hon.  Ashley  Ponsonby,  Director  of  the 

Submarine  Tcletrraph  Company. 
Alfred  Hownr  ',  Iron  Merchant,  3  Leadcnhall  street,  E.G. 
Simual  Alexander  Jeflery,  Director  of  the  Ncrth  Wilts 

Bank,  Melksbam. 
Thomas  Milnes,  J  Enston  square.  N.W. 
Henry  it.  Sharman.  3  Mid  He  Temple  lane. 
With  |)Ower  to  add. 
Bankbrs. 
The  Xatlcnal  Provincial  Rank  of  England,  Thrcadneedle 

street,  London.  E.C.,  and  lis  branches. 
OoMLLTtJCG  E.salNEKn— William  llabakkuk,  Swansea. 

SOLICITOK. 

Jamea  Arthur  Morgan,  F.G.S,  47  Finsbury  circus,  E.G. 

AcDtTOES— Kemp,  Ford,  and  Co.,  Walbrook,  E.C. 

SKctiEiABY— W.  H.  Forbes. 

OwFlcia — i7  Finsbury  circus,  E.C. 

PROSPECTUS. 
Description  of  Property.— This  Company  has  been 
forme<l  to  purchase  and  develope  the  South  CwmtiO 
Colliery,  comprising  about  SKJ  »cres,  situate  contiguous 
to  the  Llynri  and  Ograore  itailway.  In  South  Wales, 
which  is  held  for  sixty  years,  from  1st  July,  187J. 

Facilities  of  Transpor;.— The  situation  of  tUe  colliery 
being  close  to  the  Llynvi  and  Ogmore  Railway,  cannot 
be  surpasaed,  as  it  will  be  in  direct  communication 
with  the  various  jxirts  on  the  Bristol  Channel,  and  the 
lailwavs  to  the  inctropo'is  and  all  parts  ot  England. 

Georo;:ical  Featuree  of  Property.— Tliree  scams,  com- 
prising the  Rhondda  meahures,  Nos.  1,  2.  and  3,  cro,.  out 
at  the  surfscc  onth"  property,  and  aie  workable  by  day 
levels.  One  level  has  al  eady  been  driven  on  No.  2 
•earn,  wl  kh  proi-es  the  coal  to  be  of  excellent  quality 
for  coke  and  gas  purposes,  an  1  about  f.»ur  feet  thick. 
The  Aber*  orchv  seam,  whch  is  a  tood  steam  coal,  can 
be  reached  by  pits  at  about  twentv  fathoms  Iroin  tlic 
surface.  Inaiidition  to  the  above  there  are  numeruus 
other  valtiable  scams  of  steam  coal  and  Iron-stone,  as 
shown  in  the  section,  which  can  be  rvadily  reached  by 
continuing  the  proi)0»ed  pits  in  depth,  rrofe.^sor 
Warrington  Smyth.  Chief  Inspector  of  tlie  Mines  of  tlie 
Crown  and  of  the  Duchy  of  Cornwall,  in  speaking  of 
the  Sooth  Wales  coal  basin  In  his  ircalico  on  "Coa'  and 
Coal  Mining."  page  6S,  says  :— "  The  reagniaccnt  coal- 
field which  extends  frnn  I'ontyi-o  d  to  the  .  ast  of  St 
Bride's  I'ay  on  the  we-t,  and  i>ccupi>  s  000  square  miles, 
ctdefty  In  the  counti.  B  of  Monmouth,  (itan*organ,  and 
Carmarthen,  is  no  less  icimirkab  e  for  the  thi,  kness 
than  for  thn  v/rlety  and  ex  el  ence  of  it*  products." 
Thiie  r  marki  a  e  ri>eeUlly  n;-plical>lo  to  tno  abovo- 
mentionei  colliery,  wbieU  contftina  the  Iwst  s  ams  of 
house  and  steam  coal  in  the  distrci.  Th.- coal  Is  fr  c 
from  fire-damp,  and,  as  to  the  npper  measures,  which 
111  be  wnrked  by  day  levels,  f.om  water. 
Engineers'  Report.— The  alK>ve  pr,>pcriy  has  been 
carefully  inspectcil  by  Mr  William  Habakkuk,  who  wiis 
formerly  In  the  employ  of  Mr  Thomas  i'owel',  the  late 
owner  of  the  celebrated  Po*,  ell  Dulfryn  MInrs,  liUd  Is 
now  a  coal  viewer  of  great  exi)criein*e  in  the  South 
Wa  ei  district,  and  by  Josh-ia  Kichirdson,  of  Nuath, 
M.Inst., O.K..  F.O.8.,  &c..  whoso  repoits  accompany  the 
proaitecius.  They  calculate  m  twelve  workrtbic  acams 
Of  house  and  slerm  coal  under  the  estate,  of  an  ai'gr. - 
gats  thickneta  of  57  feet,  and  that  'rom  nineteen  to 
twenty  million  t  'Usof  house  and  su-ain  coal  can  be  w  >n 
by  day  levels  and  pita,  after  allowing  one-fon  th  for 
pillars,  waste,  Ac.,  iu  addition  to  many  luilllous  of  toi  s 
of  Ironstone  and  flr.'-clay.  It  is  •■stimate  t  that  the 
colliery  will  lie  capable  of  prodm  lug  an  output  of  600 
tuns  a  day  for  the  n  xt  100  years. 

Teims  of  Parchaae.— The  vendor  has  agA'ed  to  take 
1.000  fully-paid  preference  and  8,000  fully-paid  deferred 
iharts,  and  £16.0(X)  in  cash,  h;  tlirocrtiual  instaltutnts. 
rs-'gtng  over  six  months.  In  payntetit  of  pnrchaso- 
money— thus  leaving  an  ample  m-rglu  for  working 
capital. 

The  reports,  which  are  very  elaborate,  merit  the 
cartful  attentlott  ot  intending  investors,  and  contain 
foil  delalli  as  to  th"  cspabilltles  of  the  properly  in 
noui«  coal,  steatn  coal,  iroii-stniie.  and  firc-cln\ . 

Estimate  i.r  l*.,'.'-  ^ — ;.— tie  day  levels  on  the 
Vbrit  upper  «■  j,-x>  tons  per  day.  and 

tkeiltiasin  i,  ,1   moileratc  tsf- 

mi:  intl  ta,  „  (i„.t,  ad  of  12a)  for 

MO worklu  !  ,  ,.  „„„ld  amotmt  ti 

<lH,iOO.     At;  «(,i.l.l  be  at  least  I'Js 

par  ,■«•  preni  _.   .,..,,.,,1  „(  5,,,,  !,,„,  p„  a»y 

for  aQ  W)  d»)s  woulj  pratluce  a  proBt  of  £78,000 

Frofti  r^Coka.— In  aAlltlon  to  this  profit,  when 
the  oeta.  trie  in  full  working  or.ler,  Ico  tooa  of  first- 
daja  nka  i*"  *»7  ""  '«  manutumrcd  .  rom  the  small 
•oel.  which,  at  loa  per  ton  proBt  (the  prnHat  profit 
feliij  ai«n  th  "  ooaWe  thu  amoant),  would  priKluee  a 
farUur^U/m.  PM' ««><>»  proM. 

Aceunr  «»ii  *••"««?*  »««o  at  »nr«.  (or  »  period  of 
rMn.  M  priaaa  wL  **•*>  "*■>  •»■»  mora  than  10a  pat  uai 
produ 


'  Proet  from  Fire  llricks.— No  calculation  is  made  f  r 
the  prtillts  on  the  manufacture  of  fire  bricks,  though 
these  will  be  large,  as  the  quality  of  the  fire-clay  on 
the  estate  is  very  superior.  The  clay  can  be  worked 
with  the  coal  on  the  No.  1  seam  at  a  nominsl  cost. 

Summary. — The  following  tabular  statement  will  show 
the  probable  profits  to  be  made  after  the  property  is 
fully  developed,  and  the  margin  after  allowing  lor  the 
advautacea  to  the  preference  shareholders  ; — 

£        s    d 
Profit,  at  3s.  pt  r  ton,  on  an  out- 
put of  600  tons  per  day   19,500    0    0 

Profit  on  mittiuf  icture  of  coko,  at 
say  10s  per  ton,  or  100  tons  per 
day 15,000    0     0 

34,600    0    0 
Deduct  15  per  cent,  dividend  on 
preference  shares  6,000    0    0 

Ralanco 28.600    0    0 

The  above  profit  is  upwards  of  39  per  cent,  per  annum 
on  the  total  capital  of  tlie  Company  ;  and  it  must  he 
recollected  that  the  calcul.ations  are  ma-le  at  only  .39 
per  ton  profit  on  coal,  whereas  the  present  profit  would 
be  four  times  that  amou'tt,  and  at  10s  a  ton  on  coke, 
whereas  the  present  profit  is  more  than  double  that 
amount. 

The  only  contract  entered  into  by  the  Company  is  the 
contract  'or  purchase  nated  Ist  May,  1373,  made  between 
Jnines  Hutnby  of  the  one  pait,*  and  Witliam  Henry 
Forbes  of  the  other  part. 

The  original  reports  and  plans,  and  a  copy  of  the 
articles  of  association  can  be  seea  upon  application  at 
the  Office  of  the  Solicitor  ot  the  Company. 

Application  for  shares  must  be  made  on  the  accom- 
panying form,  au'l  copies  of  the  prospectuses  and  reports 
may  be  obtained  of  the  Solicitor,  Secretary,  or  Bankets 
cf  the  Company. 

London,  May  10th,  1873. 


THE        UNITED        DISCOUNT 

1  CORPORATION  (Limited). 

Capital,  £750,000:  Called  up,  £300,000. 

The  Company's  Rates  for  receiving  money  on  deposit 
are  as  follow  until  further  notice;  — 

On  demand— THREE  AND  A-HALF  PER  CENT, 
per  annum. 

At      7      days'      notice— THREE      AND      THREE- 
QUARTERS  i'EK  CENT,  per  annum. 

At  14  days' notice— For R  PER  CENT,  per  annum. 
ARTHUR  ROBERTS.  Secretary. 

No.  31  Abchurch  lane.  Lombard  street.  May  7.  1873. 
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3  200.000 
Z 
800,000 


POMPTOIR     D'ESCOMPTE 

V  PAULS. 

Incorporated  by  National  Decrees  o'  7th  and  8th  of 
March,  1848,  s.nd  by  Imperial  Decrees  of  20th of  July, 
18th  and  Slst  of  December,  1866. 
Recognised  by  the  International  Convontion  of 
30th  April,  1862. 

francs. 

Capital  fully  paid  up  80,OO0,OC0 

francs. 

Reserved  fund  20,000,000    ... 

Head  Offic6— 14Rue  Bergere,  Pari 
Afirencies  at — 
Lyons,  Marsoille.3,  Nantes  Mulhouse  and  Roubaix, 
(France^,  Brussels,  (Belgium),  Alexandria  (Ejjypt), 
Calcutta,  Bombay,  Shanghai,  Hong  Kong,  Saigon 
(Cochin-Ctiiaa),  Bourbon  (Reunion),  and  Yokohama 
(Japan). 

London  Bankers. 

The  Union  Banlc  of  London. 

LoNDOM  Agsnct — 14ri  Leadeunall  street,  E.G. 

Makauhs — Theoj,  D-omel. 

The  London  Agency  grants  Drafts  and  Letters  of 

Credit,  and  piirchnses  or  collects  Bills  payable  at  the 

abore-nameti  places. 

The  Atency  will  conduct  banking  business  of  every 
description  with  th«,Contiiu*nt,  India,  China,  8tc,  ic, 
&c.,  upon  terms  to  be  ascenaiued  at  the  OtUce. 


CONSOLIDATION    OF    THE     DEBENTURE    DEBTS 

OF  THE  GOVERNMENT  OF  THE  CAPE  OF  GOOD  HOPE, 

Authorised  by   the   "  Prihlic  Debt    Consolidation  Actj  1870/*  and  the 
''Public  Debt  Amendment  Act,    1872." 


Frequent  representations  having  bfen  made  to  the  Government  of  the  Cape  of  Good  Hope,  that  holder-*  of  ths 
various  Debentures,  now  in  circulation,  would  be  considerably  benefited  if  the  whole  of  the  various  small  loans, 
which  have  fr.  ni  time  to  time  be-'n  contracted  iu  this  country,  were  converted  into  one  ui  iforiu  Loan,  sii^h  as 
would  be  be-t  calculated  to  command  a  ready  market,  and  be  ftee  from  the  objcL-tions  commonly  urged  by  Inveitors 
a;ainst  high  premium-bearing  stocks;  and  th-^  Colou'al  Government,  believing  that  such  an  arrangement  would 
prove  rantually  btneticinl  to  both  borrower  and  lender,  have  detennineil  to  otTer,  in  exchange  for  the  Bonds  of 
the  undernientiuned  Loans  now  in  circulation,  new  Debenturea,  in  all  respects  identical  with  those  recently  created 
by  the  same  Government  for  liie  purchase  of  the  Capo  Town  and  Wellington  Railway,  quoted  In  the  Official  List 
of  the  Stock  f.xcha:ige. 

Those  new  Debcntuns  are  charged  by  tbe  above-cited  Acts  upon  the  general  revenue  of  the  Colony  ;  they  bear 
interest  at  Itie  r«te  uf  4i  pf-r  cent,  per  annum,  payable  half-yearly,  and  the  principal  will  be  repaid  at  par  by 
annual  drawings,  commeufln^  in  1876,  and  extending  over  about  thirty-seven  year?.  Princ  pal  and  interest  are 
both  made  payable  in  London,  at  the  Odieei  uf  the  Crowu  Agents  for  the  Colonies. 

The  undersigned,  acting  on  behalf  of  the  Government  of  the  Cape  of  Good  Hope,  are  prepared  to  issue  such 
New  Debentures  in  exchange  for  Old,  on  the  lolloning  terms,  viz. :— 


i 

Proportion 

Ljans  Proposed 

Unexpired 

of  Xew 

Authority  under  which  1          .    . 

Eate  of 

Principal  when 

Period  from 

Debentures 
Offercil  for 

Issued.                    Consolidated. 

Interest. 

Due. 

April  15, 1873. 

eyery  KM  of 
the  Old. 

£ 

Yrs.    Mntba. 

Act  28  of  1S81 200,000 

8 

1  December,  1873 

0        7i 

102i 

—     7—1861) 8,000 

(i 

15  October,     1875 

2        B 

108 

—     4— 18S3 IS.iiOO 

« 

IS       —         1878 

;i      6 

107i 

—     6—1860 

100,000 

U 

16        —           1880 

7        B 

111 

—     «  —1800 

26,000 

0 

1  June.           1881 

8     n 

114 

—   18— 18fi3 

21,000 

6 

15  October,     18S4 

11     fl 

115 

—     6  —  I860 

100,000 

U 

16        —           I8S0 

17        « 

118 

—     8—1880 

150,00.) 

6 

1  Januarv,     19(11 

17        81 

lis 

_  14  — '883 

15  April,          181)1 

16  October,     1892 

—   17—1883 

29,500 

8 

19        6 

119 

—  21  —  1361 

—  11  —  1867 

4 

15                      1900 

27        6 
27        »\ 

r*o 

—     8  —  1885 

e 

31  December,  1900 

120 

—  23  —1884. 

1            20,000 

e 

31       —         11100 

27        81 

120 

—     8  —  1881 

255,400 
j            88.700 

6 

81       —         1900 
1  June,         1873 

27        »\ 
0        li 

« 

101 

4,400 

6 

1  October,     1873 

0        S|t 

102 

31,600 

Si 

1        —          1*73 

0        ti 

102 

Cape  T6?m  &  Wellington 

COO 

s 

1  June,          1874 

1       li 

104 

Hallway    Debentures 

21,000 

6 

1  October,     1874 

1         5i 

1U5 

for  which  the  Qorera- 

11,800 

« 

1  June,          1875 

2        li 

108 

nient    haye    become 

7,300 

« 

1  October,      1876 

2        6i 

106 

liable. 

1,000 

6 

1        —          1878 

1071 

10,200 

6 

1        -          1879 

«        £i 

112 

23,300 

8 

1  December,  1879 

6        8i 

112 

I 

47,000    ' 

« 

1  AprU,         1882 

8      Hi 

113 

Inter«n  ob  tha  New  4i  per  Oenta.  will  oommence  on  the  leth  April,  1873,  and  all  Interest  accrued  prior  to  that 
date  on  aucb  of  tse  OIl'  Debenturca  as  aball  be  surrendered,  will  be  paid  to  tlio  respoctire  owners  iu  addition  to 
the  foregoing  rates  of  exchange. 

The  Bonds  will  be  created  in  sums  of  £1,000,  £500,  £200,  and  £100,  and  fractions  of  the  latter  anwant,  wliWl 
may  bo  unayoldaUle  i-i  the  conyerslou,  will  be  adjusted  by  the  issue  of  one  Bond,  more  or  less,  or  by  the  payment 
or  receipt  of  the  difference  In  money. 

The  anotuil  drawlnga  will  take  place  In  the  month  of  March,  comitenHng  In  1975,  and  will  b«  conducta'l  In  the 

Sreaence  ot  the  Crown  Agents  for  llie  Colonies,  of  any  Debeiitun-holdcrs  who  may  be  i>leased  to  atlcnd,  and  of  ■ 
!oUry  IMbllc.  The  Debentures  drawn  will  bo  paid  iilt  at  par  on  the  16th  April  following,  logetlvor  wUh  tlio  InteiMt 
due  thereon. 

The  days  on  which  inch  driwlngs  will  take  place,  aad  the  nnmbera  and  valuei  of  the  DebeMores  drawn,  will 
be  «nly  notitted  by  an  adTertiaement  In  the  Loxiwh  OazarrE  an  1  in  tbe  TlMis  nexapepeia. 

Appii  aMons  tor  convenilon  on  the  foregoing  terms  will  be  recelred  by  the  undenbrDed  on  and  after  Tiseaday, 
the  «n  day  of  May.  1873.  .;  -. 

Scrip  C.rtlftcatee  wlU  at  llrat  be  Issued  In  eichango  far  the  Booda  withdrawn,  «n«  these  will  •fterwerda  be 
replaced  by  Dclientnres  of  the  new  issao. 

I'onils  of  applteallon  and  further  pnrliculan  with  regard  to  the  consnlidatlni  of  IVe  public  debtof  the  Colopy, 
may  be  had  on  application  to  the  nndersi^nied,  or  at  the  Offices  ot  the  Hrokafs.  Messrs  Mullena^  Marshsil, 
and  Co..  4  Looitianl  street,  and  Messrs  J.  and  A.  .Scrlnigcour,  18  Old  Broad  atroe),  London,  where  eapiea  of  the 
Arts  autberiiing  the  conversion  and  consolidation  of  the  foreKolng  Loans  may  also  he  seen. 

PKNHOSK  O.  JirLYAN,)  ,,.„„  ».„,..„  u,.  «v,i„„t— 
W.  C.  .•iAKOiJllI.NT.       I  '^~""  *«•""  '"'  «>»0»>»I>1"- 
Oflcea  of  the  Ciowu  Agtnti  A>r  the  Cohwiea,  Spring  Oartlone,  London,  Mey  %  1873. 
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STANDARD  DISCOUNT^  COMPANY,  LIMITED. 

Incorporated  with  Limited  lAahiUty  under  the  "  Companies  Acts  1862  and  1867." 
CAPITAL,      £1,000,000,      IN      100,000      SHARES      OF      £10      EACH. 

rtRST   ISSUE   50,000   SHAKES,   OF    WHICH   20,000  WILL   BE    SUBSCRIBED    FOK   BY  THE    DIRECTOKS   AND   THEIR   FRIENDS. 
Deposit  on  Applicaticn,  10s  per  share;   payment  on  Allotment,  £1  per  share;    and  £1  on  the  1st  of  Julv. 

Xo  further  call  is  contemplated. 

DIRECTORS. 


W.  F.  Blockey,  Ex).  (Blocker,  Btirlln;,  tnd  Ce.),  Managing  Director. 
Selh  A.  Apcif.  Esq.  (Apcar  and  Co-  Caleatu),  Director  of  the  National  Bank  of  India. 
8ir  Sills  John  Gibbons,  Bart,  (late  Lord  Major),  Director  Mataat  Life  Assurance. 
Peter  Latcher.  Bm).  Director  of  the  Anglo-Egyptian  Bank. 

BAXKEK5— London  and  County  Bank,  Lombard  street,  London. 
AUDITORS— Messn  Price,  Hclyland,  and  Waterhonse,  Gruham  street. 


TBXPOKAXT  OFFICES-Sa  King  WlUiam  atrMt,  S.C. 


William  Macandrew,  Esq.  (late  of  Graham,  Rowc.  and  Co.,  Valparaiso  and  Lima.) 
E.  8.  Marriott,  Esq.,  Laurence  lane,  and  Manchester. 
J.  0.  Stirling,  Esq.  (Blockey,  Stirling,  and  Co.) 

With  ijower  to  add  to  their  number. 

SOLICITORS— Messrs  Arsles  and  Rawlings,  95  Gracechurch  street,  E.C. 

SF.CRKTARY— Beniard  Gilpin,  Esq. 


I 


P  11  O  S  P 

The  Standard  Discount  Company  (Limited)  is  established 
for  the  discount  of  bills  of  exchange,  making  advances  on  ap- 
proved securities,  and  generally  to  carry  on  the  business  of 
bill  brokers  and  money  dealers. 

The  increase  in  the  trade  of  the  country,  and  its  unprece- 
dented state  of  prosperity,  may  be  judged  of  from  the  returns 
of  the  Clearing  HonsA,  the  total  for  theyear)lS72  beingjupwards 
of  5,000,000,000/,  compared  with  4,812,082,000/  for  the  year 
1871,  showing  an  increase  of  upwards  of  one  thousand  one 
hundred  andeighty-seven  millions  sterling  in  favour  of  last'year. 

In  founding  this  undertaking  the  Directors  have  secured 
the  co-operation  of  a  highly  respectable  discount  firm  in 
London,  with  whom  arrangements  have  been  made,  after  an 
examination  of  their  books  by  the  eminent  firm  of  Messrs 
Price.  Holyland,  and  Waterhouse,  public  accountants,  for  the 
transfer  of  their  lucrative  business  to  this  company,  and  for 
two  of  their  partners  joining  the  Direction.  It  will  thus  be 
teen  that  this  undertaking  wiU  commence  business  with  a 
large  and  valuable  connection,  and  with  a  Board  of  Directors 
whose  experience  and  influence  will  command  the  confidence 
of  the  public. 

The  senior  partner  in  the  above  firm  (Messrs  Blockey,  Stir- 
ling, and  Co.).  Mr  W.  F.  Blockey,  has  accepted  the  position 
ot  Managing  Director  for  five  years  certain,  and  the  Direc- 
tors feel  It  right  to   mention,  as  a  proof  of  his  ability,  that 


ECTUS. 

his  losses  in  the  aggi'cgate  since   commencing  business  are 
only  fractionally  in  excess  of  one  per  cent,  of  his  profits. 

The  price  to  be  paid  for  the  goodwill  and  business  (in 
addition,  during  the  first  five  years  only,  to  15  per  cent,  on 
the  excess  of  net  profits  over  £8  per  cent,  per  annum)  is 
£22,500,  of  which  £15,000  is  to  be  paid  in  cash,  and  the 
balance  by  instalments  out  of  profits  extending  o%'er  five  years. 

Messrs  Blockey,  Stirling,  and  Co.  show  their  confidence  in 
the  Company  by  subscribing  for  6,000  shares,  which  they 
undertake  to  hold  for  at  least  12  months. 

From  the  rapid  extension  of  trade  the  directors  are  convinced 
that  there  is  ample  field  for  the  Company's  operations  without 
entering  into  undue  competition  with  existing  institutions. 

The  Company  is  formed  under  the  Companies'  Acts,  1862 
and  1867,  whereby  the  liability  of  each  shareholder  is  limited 
to  the  amount  of  his  shares.  No  promotion  money  will  be 
paid,  and  the  preliminary  expenses  will  be  limited  to  £1,500, 
to  include  every  expense  down  to  the  allotment  of  the  shares. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full. 

Forms  of  applications  for  shares  may  be  obtained  at  the 
offices  of  the  Company,  and  of  the  bankers. 

A  contract  has  been  entered  into,  dated  8th  April,  1873, 
between  William  Francis  Blockey.  John  Carolus  Stirling, 
and  Bernard  Gilpin,  of  the  one  part,  and  Auguste  Samson, 
as  a  trustee  for  the  Company,  of  the  other  part. 


THE     STANDARD     DISCOUNT     COMPANY,     LIMITED. 

The    LIST  of  APPLICATIONS  for  SHARES  in  the  above  Company  will   CLOSE  on   MONDAY  next,  the 
12th  instant,  for  London,  and  on  TUESDAY,  the  13th,  for  the  Country.  BERNARD   GILPIN,  Secretary. 
Temporary  Offices — 3a  King  William  street,  E.C.,  London,  May  8,  1873. 


BRIXDISI  MAIL  ROUTE  TO 
Ec7i>t>  India,  China,  AuimUa,  Boom  tU  Fal- 
aonara,  Naples  rla  Foggla.  Shortcat  and  Ctaeapeat 
loata.  For  Omafh  tickau  aiMl  Inlbnattloa  apply  to 
Iha  SOUTH  ITALIAN  BAILWAT/— A(«nta,Ijibwaud 
Caw  •  BOUtar  tttmi,  I/Mdon,  K,C. 


,i-4K      QTEAM     SHIPS.— 

T*y}Ji\N  O  Tk»  OENERAL  HTEAH  NAVI- 
4M|iBC^  OAIION  COMPANrs  powerful  and 
^^^^^  Bm-elass  8TEAM  SHIPS  leaee  from 
S»  KaUMttae's  Wharf  for- 

HAMBURG- Erary  Wedaeaday and BatanUy .  May 
14  at  I  ;  17  at  2  p.m.  Saloon,  et;  ton  eaUn, 
<1  ts.  Eitra  resMls,  carrytsf  cam  oaly,  laava  alao 
•T<fy  Taeeday.  Thursday,  lad  SODUy  aMnilBC.  Par 
piftKalan  of  fralgbt  apply  ••  T.  ■uhltehmldt  aad 
Obk  M  Lower  Thraic*  acnat. 

HAVRr.- RTery  Thursday.  Msy  15  at  11  a.m. 
lalaon.   Us;  foracabln. is. 

R'>TTEttDAM  aad  the  RniNC— ETary  WadB«s4a7 
-atarday.  May  U  at  i* ;  17  at  10  f.m.  Cblef 
.  <1|  nm  eakln,  lU.    lUtani  tickau,  Xh  aad 

ISSELR.    COLOOMft,    a»l    tb* 

'.eaday,  Tbnnday,  aad  Hatnrday  at 

— <..     c.-i  .....u,  ei;  (or*.  Its.      Banra  Tlsksts, 

Ms    aa«  as  M.    Braasils.  17s  Sd  ;  Cotogns,  n»  M. 

LsaTls(    Aatwsrp  ler   LoadMi  srtry    »aa<«y    aad 

fUday  at  »^o«, 

(MTEMU.  BROMEIA  COLOSHE.  aad  tlM  RHINE 

'  —Ewe  WiliHisy  aad  tatanlay.    May  14  at  2)    17 

■.saTtas  OMod  (*r  Laadoo  rrtry  Tasa- 

Uy  ai^   CbW  mtia,  U* ;  (en,  »•. 

•  iM:  Cal*rBa,MaM. 

'T«pt  Maaday).     May  11  at 


jiJl^     OVERLAND  ROUTE.— 

TtM^S     vf     The     PENINSULAR    and 
4f[jj|||E^     OKIKNTAL   8TEAH    NAVIGATION 
COMPANY     hook      passengers    and 
leeain  cai|0  and  parcels  by  tlielr  steamers  for— 
From 
FVom  Venice 

Soothamp-      (calling  at 
ton.  Ancona), 


Gibraltar., 
MalU 


Alexandria. 

Aden 

Bombay  

Galle     

Madraa 

CalcotU  ..„.. 

Petiiing»» 

81nga|>or» 

China   

Japan   

Australia 

New    Zealand 
(Cargo  only). 


" <  Tbursdsy,  5- 

(   at  2  p.m.   ) 


Prom 
Brindisl. 


Erery 

Erery 
Friday      [• 

>•  Thursday,  - 

at  2pA. 

(   morning.  ) 

Thursday, 
Hay  8  fc  22, 

Friday 

momlnf 

at  2  p.m. 

May  left  30, 

and  every 

and  every 

alternate 

alternate 

Thursday. 

Friday, 

]    Tburaday, 

Friday 
morning, 
MaylM, 

May 

8,  at  2  p.ro.. 

and  every 

and  every 
fourth 
Friday. 

fourth 

Tbaraday.  , 

'T«pt  Moaday).     May  11  at 
•til  ISalSj  17  aad  U at 4 


IJAI.AI 


rs,l 

t  u  iTt  iiiynfmiM  Wbarf  (or;^ 
'  — Evsry  Wadaasdat  aad  Satarday. 
-ai4ajB.    Cklsftabla.  lis;  fi.r*,ts. 


May 


i'lun  UxuioQ  aad  rsallnaaial  Whar(;  M  sad  M  l«w*r 

KDIMHnxaH— Kvaiy   WsdMsday  mt  iMafdair. 
"-    ' '-I^akPan>lCMs(«aMl^lO•|(*n, 

-ETsry  Wsdassday  aad  taaday  at 

>  rr>  nur.t'.    naioon,  ]|a  i  fata,  ICa. 

TABMUDTB-Bfary  Walassdaf.  May  1«  at  t  piaH 

lsHi»,tii(«wM^ds. 


fnm  Ctmam  BoaaaQaay. 
II      Ht;LI,— KTsry  WsdiiadsyaadSstardy.at  tfaonf 

■til.      l-la.'  r, 18,1.    lOSl  Cow,  8S. 

->ard  atisst,  sad  37  Bsgtaf  t  shew , 


Every 
■  Monday,  at 

6  a.m. 

Monday, 

May  1»  and 

Jane  2, 
at  5  a.m, 
and  every 
alternate 
Monday. 
Monday, 

May  1», 
at  Sa.m, 
and  every 

fourth 
Monday. 

AbatemauU  are  made  In  favour  of  PaaaenRors  rs- 
tomlng  by  tb*  Company's  Bteamers  within  sU  or 
twelve  Boattia  of  thdr  arrival. 

Pasatngsra  ars  now  booksd  through,  vU  Bombay,  to 
tiu  prlaetpal  Hallway  Stations  In  India,  and  through 
tieksl*  la  Vsnio*  aad  Brindisl  ar*  Issued  at  the  Com- 
paay*!  Oflks*.  TlokaU  to  Brindisl  only,  can  also  be 
obtained  from  Masan  Lsbssa  and  Co.,  •  BllUur  street 
(Sonlh  lUllan  Railway  OOas). 

For  Rates  of  Pasaag*  Money  and  Freight,  and  all 
otbar  Inlormatlon.  apply  at  the  Company's  OMcea,  122 
Lsadsaball  stnst.  Leaden,  er  Ortsatal  ploes,  leatta- 


c 


INDIAN     PARCEL     POST. 

L*n'lerAttthurityfromth«PoanH«NTr.B.4it.Ni  xu.'.Manl*. 
Psrrab  not  escesdlng  Ully  iiouiili  In  virivhl  .uxl  Hi  by 

If  '■"  " ' '  ' T-  ...i.vr-.   ,|  liy  the 

I'!  roMIANY  from 

I  ,'  .)  Ill  if-r  ■!)  charge 

,,.   ..„   ;.;.!. il'.Ul     i,   SI 

I,  HTIIKKI.  I.  I  . 


APE  OF  GOOD  HOPE 

AND    NATAL— KXTRA   MAIL 

HEHVIOK.— The  UNION  STEAM- 
SHIP C0MPAN1-.S  ROYAL  MAIL 
I'ACKET.S  SAIL  (rom  SOUTHAMPTON  onthoStb, 
16th.  and  26th  of  each  month. 

The  packet  of  the  16th  eaUs.at  St  Helena.  The 
packets  of  the  6th  and  26lh  corresponil  with  Moaeal 
llay,  Eaat  lx>ndou,  and  Natal,  and  thnt  of  the  6th 
with  Mozambique  mid  Zimzlbar. 

Fares  to  Cape  Town,  3U  aulneas  and  20  Guineas ; 
to  Alga*  Bay,  33  Qulneaa  and  22  Guineas  ;  to  Natal,  37 
Qnlosas  and  26  Oulnsaa. 

Passsngers  and  their  baggage  ar*  taken  from  London 
to  Southampton  free  of  railway,  dock,  and  agents'  charges, 
Ac. — Apply  to  Falconer  and  Mercer,  23  l,eadenhHll  street, 
London  ;  or  at  tlie  Uidon  Steaaishlp  Company's  OOloas, 
Soutbamptec. 


(Aden,  Oalle,  SlnganorSk 
Batavl..  Halgoa, 
Hong  Kong,  KhonT' 
liae,  and  Vokoluuaa. 


M.     nVERL.\NI)       ROUTE 
V;^    "   vl»      MAHSKH.LKH.— MF.SHA- 
S^     MKUIES  MARITIMKS  DK  FRANCE, 
—1*7    C'nniioii      I'trwt.— Kr'-nch      Mall 
Steomeri  leave  MnrselU  s,  vlfl  hiio/  Cnnnl.  on  the  fol- 
lowing Sundays,  at  10  a.m.  (calling  at  Naples  for  mails 
and  pnsMeagers) : — 

PtlHO   ..April  13 

MKl  KoNd  ..April  27 

HINKIl   May     II 

PROVKNCF.  ...May    IS 

IIUlxil.Y    June     H 

TKIRK   Juno   22, 

The  steamrrs  of  the  13lh  April,  llth  May,  and  8tta 
June,  coiitim-t  at  Aden  with  the  ateamrr*  for  Reunion 
and  Maurlllui,  and  those  of  the  t6tli  April,  Uth  May, 
and  22nd  Junu,  at  Oalle  with  the  stoamrrs  for  Ponol. 
cberr-   "  ■■'■-   '"■<  '  -1 

Ki  '  '  ry  Tliursday,  nooa. 

F'  inlay,  Ip.ai. 

I-  ■  -J.  1.  p.m. 

'I  f  •trsinrrs  to  AVxasdria,  rou- 

ne,'  ilieKngllsh  MallHiasnetsfrom 

lirln...  . 

For  paasag*,  lislgtat,  and  Informalkn  apply  to  tha 
COMPA.N  V'd  AIIKNT,  »7  Cannon  Ktresl,  K.C. 


D 


1    N    N    E    P    0    R   D 

FMnDMA':"—'      r- 


thirty  years  bai 
Magiimla   aa   th. 
8t«im-    ■      "»  — — 
tloi^ 
onn- ' 

and  ii.i.... 
172  M'W  1 
ihreughaui 


s 

.for 
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THE  ' BRITISH    AND    FOREIGN    WATER     AND    GAS    WORKS    COMPANY,     LIMITED, 

ARE  PREPARKI)  TO  UECEIVK  APPLICATIONS  FOR  AN 

T^suo  of  I--'  500  A  7  per  Cent.  PREFERRED   Sbares  of  £20  each,  with  FURTHER  PARTICIPATION  in 

p^^pj^g^  ^^  hereinafter  refen-ed  to, 

OF    THE 

BEYEOUT  WxVTERWORKS  COMPANY,  LIMITED. 

Interest  for  Three  Tears,  calculating  Two  Years  for  Construction  and  One  Year  beyond,  at  the  rate  of  7  per  Cent,  per  Annum  from 

tbo  Dates  of  P.nyniont  of  each  Instalment,  is  Guaranteed  by  the  British  and  Foreign  Water  and  Gas  Company 

(Limited),  and  will  bo  Payable  Halt- Yearly  at  their  Offices,  Bartholomew  House,  E.G. 

DATES    OP    PAYMENT— X2  per  Share   payaWe   on   Application;    £3  on  Allotment ;    £5  on  SOtli  Jane,  1873; 
£5  on  20tli  September,  1873 ;  JE5  on  20tli  December,  1873— £20. 

With  option   of  I'uyimj   the  whole   of  the  Instalments   in   One   Payment   of  Allotment. 


DIRECTOR. S. 


T.  E.  Howe,  Esq.,  Director  of  the  British  and  Foreign  Water  and  Gas  Works  Company 
(Limited). 

C.  W.  Schwabeii,  Esq.,  Director  of  the  Odessa  Water  Works  Company  (Limited). 

Adolphus  AV.  Young,  Esq.,  M.P.,  Director  of  the  Lambeth  Water  Works  Company. 


W.  P.  Andrew,  Esq,  Chairman  of  the  Sdnde,  Purjanb,  and  Delhi  Railway. 
J.  T.  Ca'bimll.  Esq.,  Director  of  the  .Grand  Junction  and  of  the  Southwark  and 
Vauxhall  Water  Companies.  ,  .,     o     .i. 

Edward  Ea-lon.  Esq.,  C.E.  (Messrs   Eastons  and  Anderson,  Lessees  of  the  boutn 
Etsex  Water  Works). 

LOCAL  DIRECTOR — J.  J.  Tabet,  Esj.  (of  Messrs  J.  Tabet  and  Sons),  Bankers,  &e.,  Beyrout. 

ENGINEERS— Messrs  Joseph  Quick  and  S"n,  M.  Inst.  C.E.,  29  Great  George  street,  Westminster. 

SOLICITORS — Messrs  Nash,  Field,  and  Layton,  Suffolk  lane.  Cannon  street,  E.G. 

BANKERS. 

Messrs  Glyn,  Mills,  Carrie,  and  Co,  67  Lombard  street,  E.G.  I  Imperial  Ottoman  Bank,  Beyrout. 

AUDITORS. 
W.  T.  Western,  Esq.  (Messrs  Woodhead  and  Co.)  I  Messrs  Moore  and  Wallis,  3  Crosby  square,  E.C^  Public  Accountants. 

SECRETARY  (mo  TF.M.)— The  Hon.  R.  B.  Best. 
TEMPORARY  OFFICES— Bartholomew  House. 


PROSPECTT7S. 


The  Company  has  been  established  for  the  purp-ise  of  taking  up  and  developin?  a 
Tatnable  concession  granted  by  the  Municipality  of  Beyrout  and  confirmed  by  the 
Sultan's  llrman,  for  the  supply  of  water  to  the  town  and  environs  of  Beyrout  for  a 
term  of  foity  years,  for  domestic  and  municipal  consumption,  and  also  for  purposes  of 
irrigation. 

This  town  is  the  most  thriving  on  the  Syrian  cosst  of  the  Mediterranean.  The 
pOKUlatiun.  which  about  twenty  years  ago  amounted  to  Irom  5,000  to  10,000  inhabit- 
ants, is  now  CKtimaled  at  100,000,  and  is  very  rapidly  increasing  in  numbers,  wealth, 
and  general  prosperity. 

The  protllaality  of  Eastern  habits,  as  regards  the  u!e  of  water  in  those  cities  where 
It  can  b«  obtained,  is  a  matter  of  notoriety,  it  being  used  not  only  for  ordinary  pur- 
poses, but  In  very  large  quantities  for  purposes  of  leligion  and  loxurj'.  The  popula- 
tion at  present  spends  about  £120,000  for  water  of  inferiir  quality,  brought  in  from  a 
distance  on  the  backs  of  donkeys,  and  It  looks  forward  with  eagerness  to  the  prospect 
of  an  Bnlimiteii  supply  from  the  celebrated  stream  called  the  Nahr-el-Kelb,  which 
issues  Irom  the  heights  of  the  Lebanon. 

The  Water  Companies  of  Alexandria  and  Cairo  .ire  in  a  high  state  of  prosperity. 
The  shares  of  the  latter  Company  are  at  a  high  picinluin,  whilst  the  former 
baa  lioen  purchased  by  the  Viceroy  at  a  considerable  advance  over  the  issue  price 
of  Its  shares. 

The  water  rijhls,  wliich  form  the  basis  of  the  supply,  have  been  a  matter  of  nego- 
tiition  for  many  years  with  the  Turkish  aut  orlties  and  f-c  religh'us  communities 
of  the  Lebanon.  Th'y  have  now  been  secured  to  this  undertaking,  and  all  vested  in- 
teresU  In  them  have  I  een  bought  up ;  they  have  become  the  absolute  r  roperty  of  the 
conceosionaire.  and  will  be  included  in  the  transffr  to  the  Comiaiiy.  The  concession, 
conllrmfd  as  it  Is  by  Imperial  firman,  confers  on  the  Company  an  inviolalde  title. 

The  Municipality  of  Beyrout  have  re:  ogniseil  the  importance  of  an  abundant  sutiply 
of  wst:r  t«  their  city,  and  have  granted  a  liberal  scale  of  rates,  but  have  stiinilatecl 
that  a  supply  thsU  be  reserved,  for  purely  municipal  imrposes,  to  the  extent  of 
2110.000  litres  p<  r  diem,  for  which  they  will  pay  at  the  authorised  inrilF. 

The  C'pltalof  theX^ompany,  as  authoilsed  by  the  Imperial  Gov  rnment  at  Con- 
lUntlnople,  Is  £(00.000,  in  £26,000  shares  of  £20  each.  But,  in  order  to  atlord  the 
Shareholders  the  fullest  possible  beneflt  from  the  large  returns  an  icipatcd,  it  has 
been  decldid  to  Issue  only  £400.000,  In  20,000  shares.  Of  these,  12,500  shares,  to  whi  ch 
a  preferential  dividend  of  7  per  cent,  is  attached,  are  now  offered  for  public  subscrip- 
tion. The  remaining  7,500  shares,  to  which  no  preference  Is  given,  will  be  issued  ss 
part  payment  to  the  Concessionaire  and  Contractors.  The  Contractors  have  further 
agrred  to  take  payment  in  Honda  to  the  eat'  nt  n(  £sS,000  out  of  a  total  sum  of 
£135.000,  to  be  created  at  the  flist  mee  Ing  of  Shareholders.  The  Bonds  will  bear  in- 
terest at  £6  rer  cent,  per  annum,  comm<*ncliig  only  from  the  completion  of  the 
Works,  and  chargejl  on  the  revenues  of  the  Company. 

The  Engineem'  plana  provide  for  the  oonatrucllon  of  the  Water  Works  on  a 
aulIlcieDlly  largo  aoalo  to  afford  a  dally  supply  of  (;,OOII,(KKj  gallons.  The  existing 
requirements  for  household  and  public  purposes,  and  for  irrigating  the  intorvoning 
dlstricu  between  the  sources  and  the  town,  and  for  supplying  the  silk  fnrnis  which 
abound  In  the  Imniodiatc  neighbourhood,— Beyrout,  being  one  of  the  most  impurtant 
•Ilk  centres  of  the  Mcditcrraasan,— will  secure  to  the  Company  an  immediate  and 
rapldly-lncrcaalng  revenua.  ^  .    „ 

Arrangeincnta  li«Te  been  made,  and  contract*  entered  Into  on  behalf  of  the 
Company,  for  the  acquirement  of  the  Concoaslon  and  water  rights,  as  well  as  fur 
the  construction  of  the  entire  series  of  works.  Including  all  preliminary  expenses 
and  Interest  during  construction  at  the  rata  of  7  per  cent,  per  annum,  on  terms 
within  the  capiul  of  the  Company,  ample  margin  being  left  In  the  hands  of  the 
Comp»ny  to  defray  theezpenaea  of  engineering,  admtnistrallon  during  construction, 
working  capiul,  *c.  The  worka  are  to  be  completed  under  heavy  penalclea  within 
twenty-four  montha  from  the  date  of  contract. 

The  catlmatctl  consumption,  from  the  time  when  the  works  come  Into  full 
operation,  will.  It  Is  calculated,  give  a  not  revenue  sutHclent  to  pay  16  per  cent,  ou 
tbe  entire  capital  of  the  Company. 

The  business  of  the  Company  will  be  superintended  by  a  Board  consisting  of 
ventlemen  connected  with  the  management  of  some  of  the  most  succeasful  Water 
Companlea  of  the  day. 

W»ter  Works'  Shares.  It  is  well  known,  always  rommand  a  high  price  on  the 
market,  being  justly  considered  one  of  tbe  most  li^miAdi-  Inveatmonls  of  the  day, 
and  iHft  liable  to  sudden  flucttiationa  in  price,  although  constantly  and  steadily  In- 
I  Ofwataii  Id  value. 

The  Wfe  premluma  commanded  by  the  shares  of  Water  Compaolea  aOortl 
etUnce  of  this  fact,  as  will  bo  aeon  by  tbe  following  table  :— 

Original  Price        Present 
of  Shares.      Selling  Price. 
AmaleriUm  Water  Worka...Ordinary  Shares  £20 £■10 


Berlin  Water  Works 

CbalsM        — 
Iwt  Undon  Water  Woria!! 
Onod  Juoetfam       _ 
WaatMUklkMU       — 
LsabMh  Wmm  Work*  ....! 
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Portaasonth      *-  

BiiMol  — 

i'atsWr  — 
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100  
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The  British  and  Foreign  Water  and  Gas  Company,  .fee,  before  inviting  subscrip- 
tions to  this  undertaking,  have  satistled  themselves  by  special  reports  of  their  own 
Engineers  and  others,  founded  upon  a  local  and  exhaustive  investigation,  of  the 
accuracy  of  the  above  statements,  and  of  the  feasibility  of  completing  the  Works 
within  the  specifled  time.  An  abstract  of  such  reports,  together  vpith  a  Statement 
of  H.M.  Consul-General  in  Syria;  Memorials  signed  by  the  notables  of  the  town, 
the  original  concession,  and  contracts  and  copies  of  the  Memorandum  and  Articles 
of  AsBOciation,  and  other  documentary  evidence  bearing  upon  the  subject,  may  be 
seen  at  the  offices  of  the  Solicitors  to  the  Company.  A  summary  of  the  report  of 
Messrs.  Quick  and  Son,  the  Engineers,  is  also  annexed. 

The  total  sum  payable  by  the  Company  for  the  expenses  of  issue,  including  legal 
expenses  and  the  cost  of  advertising,  is,  by  agreement  with  the  British  and  Foreign 
Water  and  Gas  Company,  Limited,  fixed  at  one  per  cent,  on  the  authorised  capital. 

In  view  of  the  large  interest  of  the  Concessionaire  and  Contractors  in  the 
deferred  shares,  arrangements  have  been  made  under  which  the  expenses  of 
management  in  England,  iocluding  the  Directors'  fees,  will  not  exceed  £2,150 
per  annum. 

The  Interest  will  be  payable  half-yearly,  on  1st  April  and  Ist  October  in  each 
year.    The  (Irst  payment  will  be  made  Ist  October.  1873. 

Failure  to  pay  any  instalments  at  the  due  date  will  render  all  previous  payments 
liable  to  forfeiture. 

Should  any  applicant  receive  no  allotment,  the  deposit  paid  will  bo  returned 
forthwith  without  deductions  ;  and  should  a  smaller  amount  bo  allotted  than  that 
aijplied  for,  the  balance  paid  on  application  will  be  applied  towards  payment  of  the 
amount  payable  on  allotment. 

Application  for  Shares  must  be  made  on  the  Form  annexed,  accompanied  by 
the  deposit  of  £2  per  Share. 

Prospectuses  and  Forms  of  Application  may  bo  obtained  at  the  offices  of  the 
Solicitors,  Messrs.  Nash,  Field,  and  Layton,  Suffolk  Lane,  Camion  Street.  E.G. ; 
of  Messrs.  Baxter,  Rose,  Norton,  and  Co.,  Solicitors  to  the  British  and  Foreign 
Water  and  Gas  Company  (Limited),  G  Victoria  Street,  Westminster;  of  Messrs. 
Glyu.  Mills,  Currio,  and  Co.,  G7  Lombard  Street,  E.C. ;  and  at  tbe  oflQces,  Bartholo- 
mew House,  E,C. — By  order  of  the  Board  of  Directors, 

W.  P.  ANDEEW,  Chairman. 

The  following  Contracts  have  been  entered  into  by  or  on  behalf  of  the 
Company:— 

1.  Contract,  dated  the  i»th  April.  1873,  between  Th(5ophiIe  Thdvenin,  of  the  one 
part,  and  Hubert  Rainey  Best,  on  behalf  of  the  Company,  of  the  other  part,  for  the 
sale  to  the  Company  of  the  Concession  and  of  tlie  water  rights  for  the  supply  of 
water  to  the  City  of  Beyrout. 

2.  Contract,  date<l  the  2.'>th  April.  187:1.  between  the  said  R.  R.  Best,  on  behalf  of 
the  Company,  of  the  one  part,  and  T.  Macnoill  and  Company,  of  2  Groat  George 
Street,  Westminster,  Contractors,  of  the  other  part,  for  the  conatructiou  of  the  worka. 


EXTIUCTS  PROH  THK   REPORT  OF   MKSSK8.   JOSEPH    QUICK  AND  RON,  C.E .  TO   THB 
DiKKOTORS  OF  THB   BttlTISU  AND  FOUSiaN  WATEU   AND  GaS  WORKS  COMPANY 

(Ltmitkd). 

"There  is  at  this  moment  a  great  dearth  of  water  of  good  quality  in  Beyrout, 
and  the  springs  and  sources  of  wat^jr  which  have  been  purcha.sod  by  the  Cunces- 
sioaairo  are  sunicient  to  afford  an  ample  supply  of  water  of  good  quality,  both  jiro- 
seut  and  pro.'^pectivo,  for  all  the  requirements  of  the  town  and  for  irrigation  pur- 
poses. TIi(!  no^'c^Hary  works  lK)th  for  wal«r  supply  and  irrigation  can  bo  completed 
within  1ft  moulha  from  the  time  of  their  conimencemont,  and  at  a  companitively 
nioilorrtto  coRt,  taking  into  considoralion  the  largo  quantity  of  water  which  they 
will  bo  designed  to  supply  in  cunseiiuonco  of  the  great  demiuid  anticipated.  In 
coDRequenco  of  the  want  of  water  in  the  town,  and  tbo  protligality  of  Eastern  habits, 
ad  regards  Its  use  in  those  eltio-s  where  It  can  be  obtained,  the  consumption  of  water 
at  the  tariff  named  In  the  Concession  will  prolmbly  pnxiuco  a  net  revenue  of  at 
least  from  £IO,(MW  to  £&U,(M)U  per  annum  within  a  year  after  the  completion  of  the 
works.  This  is.  however,  on  iho  assumption  that  only  one-h«lf  of  the  quantity  to 
be  provided  will  bo  subscribed  for  by  that  time.  It  may  fairly  bo  expected  that 
this  revenue  will  iucroase  very  rapidly  from  the  demand  for  domestic  and  public 
Bupplios  and  for  irrigation  purposes.  In  consequenco  of  the  copious  supplies  of 
water  which  have  b**en  secured  by  the  purchuso  of  mills,  Ac,  water  power  can  bo 
employed  for  pumping  to  a  groat  extent,  thus  reducing  tiip  working  expenses  tnan 
unusually  small  per  eeutage  of  the  income.  Generally,  iho  scheme  is  a  thoroughly 
hona-jide  one,  and  would,  in  our  opinion,  prove  very  remuuerutlvo  to  a  Company 
oatablishod  fur  carrying  it  nut." 

JtB  Qroal  George  Street,  Westminster,  February  2&th,  1878. 


BEYROUT     WATERWORKS     COMPANY,      LIMITED. 

lasuo  of  l:i,500  A  7  per  Cent.  PreferroJ  iSliares  of  £20  eacli. 


The  LIST  of  APPLICATIONS  for  Sharei  in  the  above  Company  will  CLOSE  on 
TUESDAY.  May  13,  for  Loodon,  and  the  following  day  (or  the  Country. 

\\j  order. 

Temporary  Offlcet.  Uartholomow  House,  London, 
8t  I  May,  187i. 
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Rr.\=0N-3  FOB  THINKIKJ  THAT  THE  BANK  OF 
1;n"  -:..\KD  SHOULD  I.VIMECIATELY  RAISE  STILL 
KUliTIlEB  THE  BATE  OF  DISCOUN'T. 
Wc  think  it  ii  axceedingly  to  b«  regrelted  tbftt  the  Bank  of 
England  has  not  era  this  raised  its  rate  of  discount  to  C  per 
cenv,  and  still  mor*  to  b*  regretted  that  it  baa  for  soma  time 
loty  kept  to  small  a  rMtrra.  It  is  quite  true  th»t.  measured 
by  old  notions,  the  present  roierve  would  hare  been  thought 
ample,   bat,  then,  tb«*e  old  notions  were  foraied  upon,  and 


are  only  applicable  to,  a  condition  of  things  wholly  dififerent. 
Before  the  suspension  of  specie  payments  by  the  Bank  of 
France  there  were  available  two  great  stores  of  gold — theirs 
and  ours  ;  now  ours  is  the  only  one  so  available.  Much  more 
gold  is  wanted  by  us  for  foreign  purposes.  We  are  now  the 
single  source  of  supply,  where  we  used  to  be  only  one  of  two 
sources,  and  we  must  provide  more  heavily  accordingly ; 
and  a  larger  reserve  is  wanted  for  domestic  purposes  also. 
The  public  is  alive  to  the  changes  of  the  situation ; 
it  knows  that  the  private  demands  on  the  Bank  of 
England  are  now  much  heavier  than  they  used  to  be,  and  it 
expects  to  see  a  greater  reserve  maintained  accordingly.  So 
far  from  thinking  lO.OOO.OOOZ  an  ample  and  almost  an  ex- 
cessive reserve  in  the  banking  department,  as  would  have  been 
universally  said  a  few  years  since,  the  public  mind  is 
alarmed  and  excited  when  tbe  reserve  falls  short  of  1 0,000,000/, 
though  even  by  a  small  amount  and  for  a  short  time.  And 
this  alarm  is  shared  by  the  best  judges  with  common 
persons.  One  of  the  most  important  uses  of  the  Bank  reserve 
is  to  support  credit  and  maintain  confidence,  and  that  end  is 
not  attained  when  the  reserve  is  at  all  less  than  10,000,000/. 

From  this  it  follows  that  a  considerably  larger  sum  than 
10,000,000/  ought  usually  to  be  kept,  for  the  Bank  is 
always  liable  to  be  called  on  for  large  amounts  from  unsus- 
pected causes,  and  the  reserve  may  easily  fall  below  the 
minimum  necessary  to  support  public  conflience,  if  the  Bank 
is  caught  with  that  minimum  only.  The  best  means  of 
replenishing  the  Bank  till  do  not  act  instantaneously,  but 
require  time  for  their  full  action.  During  an  interval  the 
Bank  reserve  may  be  at  a  sum  too  small  to  sustain  real  confi- 
dence, and  if  so,  it  has  failed  in  one  of  its  principal  uses.  On 
the  present  occasion,  no  one  expected  the  full  extent  of  the  de- 
mand upon  us  which  we  now  see  to  be  very  possible — perhaps 
to  be  imminent.  If  ever  the  Bank  of  England  might  have  been 
content  with  only  the  necessary  minimum,  now  is  tho  moment 
when  it  might  have  been  so.  But,  nevertheless,  there  has 
already  been  a  large  actual,  and  there  is  a  much  larger 
contingent,  demand,  which  shows  that  even  on  this  peculiarly 
favourable  occasion,  the  policy  of  only  maintaining  the  mini- 
mum of  reserve  is  inadequate  and  insufScient. 

The  main  cause  of  the  present  state  of  the  German  money 
market  is  the  French  indemnity.  So  much  money  baa  never 
yet  been  poured  into  any  community  without  causing  at  first 
excessive  speculation,  and  then,  by  a  reaction,  unreasonable 
panic.  The  Bombay  mania  and  panic,  caused  by  the  prosperity 
due  to  tbe  American  war  and  tho  sales  of  Indian  cotton,  is  the 
most  recent  and  one  of  the  moat  remarkable  instances  of  the 
general  laws.  In  that  small  and  apparently  reasonable  com- 
munity everyone  seemed  to  go  on  at  first  with  hope.  Prices 
rose  with  singular  rapidity,  and,  with  singular  want  of  per- 
ception, fur  a  time  there  could  scarcely  be  worse  judges  of 
pecuniary  matters  than  a  set  of  English  merchants,  generally 
most  shrewd  and  cautious,  and  of  native  merchants,  often 
even  shrewder  and  more  cautious.  Tbe  wildest  things  which 
have  been  done  in  Berlin  are  happily  reasonable  and  quiet  as 
compared  with  what  was  don*  at  Bombay.  But  in  principle 
tbe  efTect  is  the  same  ;  a  great  influx  of  new  money  produced 
an  unusuil  degree  of  wild  speculation.  The  effect  of  the 
gambling  mania  so  generat«d  hH  spread,  as  was  natural,  from 
one  continental  bourse  to  anotber,  Paris,  from  obvious 
ressons,  is  probably  exempt  from  it ;  but  over  all  the  rest  it 
hit*  be<>n  propBgat«d  by  sympathy  and  habitual  interlacing  of 
business. 
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Curicasly  enough,  it  is  tlie  French  indemnity  which  is 
mainly  responsible  for  the  present  panic,  as  it  is  for  the 
previous  speculation.  As  we  last  week  showed,  a  very  large 
sum  has  latel.  been  paid  by  the  French  to  the  German 
Governmenl.  The  movement  of  large  sums  usually  causes 
some  rise  in  the  value  of  money.  But  this  movement  is 
peculiar,  because  the  German  Government  retains  in  its 
coffers  much  of  the  money  which  has  been  paid  to  it.  So 
mtch  as  it  does  retain  is  so  much  abstracted  from  the 
Eoropean  money  market ;  and,  as  short  bills  on  Germany  are 
a  most  natural  means  by  which  the  French  Government  pays 
its  debt  to  Germany,  the  amount  so  paid  on  the  bills  is 
so  much  abstracted  from  the  German  money  market.  In  their 
ordinarystate,  the  Berlin  and  the  Frankfort  markets  could  have 
borne  such  clianges  with  ease  ;  there  are  probably  few,  if 
any,  parts  of  the  world  in  which  there  is  so  much  real  cash, 
so  much,  we  mean,  in  proportion  to  the  transactions  in  hand, 
and  no  markets  are  ordinarily  more  sound  or  more  healthy. 
But  in  their  present  inflated  state,  an  attack  which  would 
ordinarily  have  been  little  felt,  has  become  painful  and 
dangerous. 

But  the  worst  effect  has  not  fallen  on  the  richer  German 
markets,  like  Berlin  and  Frankfort,  but  on  the  poorer,  like 
Vienna.  There  has  long  been  an  inconvertible  paper  currency 
in  Vienna,  and  long  been,  also,  what  usually  goes  with  it,  an 
unsound  and  treacherous  state  of  the  money  market.  On  the 
present  occasion  the  failures  have  been  extremely  numerous 
and  extremely  important,  and  they  have  led  to  a  suspension  of 
the  Bank  Act.  It  may  puzzle  our  readers  what  could  be  the 
use  of  such  a  suspension,  when  the  whole  currency  is  one  of 
no  solid  value,  and  payment  in  specie  cannot  be  demanded  for 
any  of  it.  Of  such  a  currency  it  will  be  said  there  will  be 
enough  ;  the  issuers,  be  they  a  Bank  or  a  Government,  will  be 
sure  to  make  it  over-plentiful.  But  this  is  precisely  what  the 
framers  of  the  Austrian  law  intended  to  prevent.  They  made 
a  limit,  not  unlike  the  limit  of  the  Act  of  1844  ;  they  said  to  the 
Austrian  Bank,  "  You  may  issue  20,000,000/  without  security 
"  of  cash,  but  for  all  above  20,000,000/  you  must  have 
"  silver,  or,  in  some  small  quantities,  gold."  This  silver  or  gold 
cannot,  it  will  be  remembered,  be  demanded  from  the  Bank 
in  ^ayment  for  the  notes  ;  it  is  kept  in  the  Bank  as  a 
"  ,«8is ;"  it  cannot  go  out  to  the  world,  but,  nevertheless,  the 
effect  of  the  law  is  very  great.  It  assigns  a  practical  maxi- 
mum to  inconvertible  paper:  that  which  can  be  issued  with- 
out a  metallic  basis  is  limited  ;  that  which  requires  a  metallic 
basis  is  limited  also.  Before  the  suspension  the  limit  was 
not  reached  ;  the  Bank  had  14,000,000/  of  silver  and  gold,  and 
only  82,000,000/  of  circulation,  so  that,  as  20,000,000/  may 
be  issued  without  a  metallic  basis,  there  was  2,000,000/  to 
spare.  But  the  feeling  that  theie  was  a  limit — just  as  here 
on  several  occasions  under  the  Act  of  1844 — engenders  a  con- 
ynlsive  apprehension,  and  the  Act  had  to  be  suspended  ;  and 
2,000,000/  is  not  so  large  an  amount  as  it  might  at  first 
seem  to  be.  There  is  a  daily  settlement  in  the  Bank  of 
Vienna  ;  there  are  no  cheques  ;  all  has  to  be  effected  by  bank- 
notes, and  it  was  greatly  to  be  feared  that  these  banknotes 
would  not  be  attainahla.  Vienna  has  thus  been  the  worst 
and  most  affected  of  all  the  German  money  markets,  but 
they  have  all  been  affected  in  their  measure ;  probably  before 
long  all  continental  Bourses  (Paris  alone  perhnps  excepted) 
will  be  affected  in  their  measure. 

But  the  main  question  is,   How  will  all  this  affect  us  ?     In 

what  way  will  they  reach  us,  and  to  what  extent  will  they 

reach  us?     The  answer  is  that  these  are  "Bourse"  or  Stock 

Exchange  panics ;  the  general  condition  of  Germany  and  of  the 

I  continent  is  good;  there  has  been  an  excess  of  money  and 

1  expenditure  in  securities,  but  that  is  all.     There  cannot   be 

.  a  "  panic,"  in  the  English  sense,  in  Germany  or  anywhere  on 

I  the  continent ;  an  English  panic  is  a  great  disruption  and  de- 

j  slructton   of   previous  credit.     But  abroad  there  is  not  such 

prevailing  credit ;  you  cannot  break  it  up  and  destroy  it,  for 

It  IS  not  there.     Accordingly,  what  we  have  to   think   of   is 

the  Stock  Exchange  panic,  and  that  only.     Nor  do  we  expect 

that  our  Stock  Exchange  will  be  much  affected  directly  by 

the  failures  on  the  Continental  Bourses.     As  far  as  we'  can 

««am,  it  ii  not  much  in  partnership  with  any  of  them  in  the 

•pecuUtions  which  have  ruined  tLem.    For  very  many  pur- 

poM<,   the  En«!i«h  Stock  Exchange  is  insular,"  as  so  much 

elM    In   England   it   insular.       But   our   market   has  been 

aiready     affected,     and     will     probably     b«     still     more 

aff's^.d    I  a    another    way.      The    lane   part  of    the   Ger- 


man speculators,  which  in  North  Germany  we  believe  to 
be  much  the  larger  part,  hold  many  good  and  available 
securities,  and  these  they  are  sending  here  for  sale.  No  one, 
of  course,  can  say  how  far  such  a  process  as  this  will  go.  But 
if  we  suppose,  and  it  is  right,  that  all  the  Continental 
Bourses  (Paris  excepted,  will  be  shaken  more  or  less,  and  that 
some  of  the  soundest  Bourses  will  be  shaken  the  most,  it  is 
only  reasonable  to  suppose  that  what  has  begun  may 
continue — that  a  considerable  amount  of  sales  may  be  made 
here,  and  that  a  serious  sum  of  money  may  be  abstracted  from 
us  and  from  the  Bank  of  England  in  consequence. 

We  must  not  forget  that,  side  by  side  with  this  new  Stock 
Exchange  demand  for  Germany,  there  is  the  usual  (as  we  now 
call  it)  demand  by  the  German  Government  for  coinage  pur- 
poses. And  this  will  keep  the  open  market  thoroughly  bare — 
nay,  even  cause  a  descent  on  the  Bank  of  England  itself.  The 
reason,  or  one  reason,  why  the  Bank  of  England  did  not  raise 
its  rate  is,  that  at  this  time  of  the  year  it  usually  receives  an 
increase.  But  the  circumstances  of  this  year  are  plainly 
abnormal.  The  bullion  in  the  Bank  has  been  reduced 
1,000,000/  in  a  fortnight. 

£ 
On  April  30  the  coin  and  bullion  in  both  departments  was...  22,164.000 
On  May  14  it  had  fallen  to 21,166,000 


Decrease 998,000 

And  this  does  not  look  like  gaining  strength.  Only  this  week 
the  reserve  in  the  Banking  department  was  swelled  in  the 
most  treacherous  of  all  modes,  by  a  single  large  reduction  in 
the  active  circulation.  More  than  400,000/  was  derived  from 
that  source  ;  and  experience  shows  that  large  results  of  that 
sort  in  one  week  are  apt  to  be  paid  out  in  part,  or  altogether, 
during  the  next  week.  We  hope^  ther«fore,  that  the  Bank  of 
England  will  not  speculate  on  possible  incomings ;  that  it 
will  at  once  use  the  only  effectual  expedient  in  such  a  situation 
as  this :  that  it  will  at  once  raise  the  rate  of  interest  to 
such  a  point  as  may  be  required  to  maintain  and  to  strengthen 
its  reserve. 


THE  LOED  CHANCELLOR'S  BILL  AS  TO  LAND 
TRANSFERS. 

We  last  week  showed  that,  in  a  country  like  England,  where  the 
ownership  of  land  was  much  divided,  and  where  each  of  the  part- 
owners  held  a  share,  not  to  be  expressed  except  in  technical 
language,  there  was  much  difficulty  in  establishing  a  register  of 
landed  property,  and  but  little  use  made  of  it  if  established. 
So  many  owners  would  not  like  to  declare  to  the  public  the 
nature  of  an  ownership  which  they  only  very  imperfectly  un- 
derstood themselves.  And  even  that  ownership,  when  disclosed 
and  registered,  does  not  attain  the  object  of  those  reformers 
who  most  wish  for  a  registry — it  does  not  create  a  single 
owner  who  can  sell  the  property ;  on  the  contrary,  it  leaves 
the  absolute  ownership  and  the  exclusive  power  of  sale  in  the 
hands  of  many  owners,  some  of  whom  may  be  minors,  some 
lunatics,  others  unwilling  to  sell,  but  all  of  whom  must  be 
consulted.  This  difficulty  we  explained  at  length  in  our  last, 
but  we  had  not  room  to  explain  the  manner  in  which  Lord 
Selborne's  Bill  proposes  to  solve  it. 

The  mode  is  this.  Lord  Selborne  does  not  propose  to 
register  anything  but  absolute  ownershijj — that  sort  of 
ownership  which  gives  the  owners,  whether  one  or 
many,  the  right  to  convey  the  land.  This  ownership 
is,  in  English  law  language,  called  the  "  fee  simple," 
and  it  is  to  be  distinguished  from  all  other  forms 
of  ownership  because,  if  there  is  oni)'  one  such  owner, 
A,  he  can  do  what  he  likes,  and  sell  when  he  likes  ;  and  when 
there  are  two  or  three.  A,  B,  and  0,  they  also  are  absolute, 
and  can  sell  when  they  please.  There  is  hardl)'  ever  any  real 
complexity  in  this  sort  of  title  ;  the  number  of  co-owners  of 
this  sort  is  very  rarely  more  than  three,  and  in  a  very  large 
majority  of  cases  there  is  only  a  single  owner  who  can  soil  or 
not  sell  as  he  pleases,  and  when  he  pleases.  Lord  Selborne 
proposes  that  any  owner  of  this  sort  who  likes  may  register 
as  soon  as  the  Bill  passes,  if  he  likes,  and,  what  is  more  im- 
portant, proposes  also  that,  after  two  years  from  the  passing 
of  the  Act,  any  o^er  in  fee  simple  shall  be  bound  to  register 
whenever  he  sells.  '  In  course  of  time  all  ownerships  in  fee 
simple  throughout  the  country  will  be  on  the  register,  or 
almost  all ;  sooner  or  later  most  of  such  land  is  sold  (or  mort- 
gaged, and  a  mortgage  is  a  kind  of  sale  for  this  purpose),  and 
when  it  is  so  sold,  the  compulsory  clause  of  the  proposed  law 
intervenes  and  requires  its  registry. 
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But  u  will  bj  said,  tliis  is  a  register  and  no-register; 
thoUjfki  there  is  mostly,  or  very  frequently,  soma  owner  or 
owners  of  the  fee  simple,  yet  these  are  often  only  nominal 
owners ;  the  reals  apd  profits  of  the  land  are  not  really  en- 
ioT«d  •n^  sp*"'  ^y  ^^^"^  i  ^'*^y  "^  ^"'^  trustees  for  others, 
often  for  otbeis  much  more  numerous,  who  really  spend  the 
jkld  and  receive  the  benefits  of  tbe  property — who  are  the 
true  owcers,  in  fact  and  reality,  whatever  words  tbe  law  may 
choose  to  use  about  them.  And  on  them  the  effect  of  Lord 
SeJborne'a  Bill  will  be  very  considerable.  At  present  they 
itAve  a  claim  on  the  land,  which  no  one  can  defeat,  no  matter 
whjit  may  have  happened  or  in  whose  hands  the  land  may  be. 
Tbe  Court  of  Chancery  will  follow  it  for  them.  But  after 
the  paising  of  Lord  Selborne's  Bill  they  will  have  no  such 
power,  the  Court  of  Chancery  will  do  no  such  thing  ;  if  the 
trustee  has  sold  the  land,  they  will  only  have  a  claim  on 
the  proceeds  of  tbe  land  and  on  the  trustee  himself.  The 
following  clause  is  at  precise  as  possible  : — 

Th*  Tagist«red  proprietor  for  the  time  being  (unless  restrained  from 
•a  doing  under  the  provisions  of  this  Act)  shall  in  all  coses  have  an 
abeolnt*  power  to  agree  to  sell,  and  to  sell  and  transfer,  and  also  to 
ii-:mh^.  charge,  or  encumber  the  registered  Innd;  and  no  person  to 
-:  whose  favoor  the  registered  land,  or  any  part  thereof,  shall  be 
\iiiaferxad,  demited,  charged,  or  incambered  by  the  registered 
propr.'.'wr  ior  tbe  time  being  by  a  rogistored  instrument  under  the 
ptovisions  of  this  Act,  for  say  raluablo  cocsideration,  shall  be  bound  or 
affected  by  any  expross  or  constructive  notice  of  any  trust,  er  of  any 
agregUtciwl  estate  or  interest  in  such  land,  other  than  the  estates  and 
iotarest*  to  whioh  the  estate  of  the  registered  proprietor  is  by  this  Act 
declared  to  be   sabjeoU     But  every  registered  proprietor    who   is   a 
tnutee  for  any  other  persona  or  person,  under  any  will,  deed,  or  iostra- 
maat  azecuted  either  before  or  at  the  time  of  or  after  the  first  registra- 
tion of  soeh  land,  shall  be  and  oontioue,  as  between  himself  and  all 
n«rion'<  beno£ciilIy  entitled  or  interested  under  such  trust,  subject  to 
.0  obligations,  liabilities,  ami  equities  in  every  respect 
the  aAiJ  land  had  not  been  registered  ;  and  trusts  of 
Hi.,  riv.  .  .    I  land  may  b«  created  or  declared  dv  any  deed  or  inatru- 
meu*.  :;i  wr  '.::.g  iu  the  same  manner  as  if  this  Act  had  not  pansed,  and 
>y  ioolude  as  well  land  registered  under  the  provisions  of  this  Act,  as 
gc  other  property  not  so  registered ;  and  the  registered  proprietor 
be  dfcuied  tu  h.;  a  trustee  for  all  persons  taking  any  unregistered 
•States  or  through,  or  under  any  person  for  whom  he  holds 

the  registt .  '.mat ;  and  th«  title  of  such  registered  proprietor 

•hall  at  all  uuft-i  be  and  operate  11^  m  to  and  for  the  benefit  of 

all  pen<:ias  ibterutted  undiraay  r  r  deriving  title  through, 

froB,  M  under  them,  by  any  uni.^>^.^i  <<  u  .iistinuuent  or  otherwise,  as 
«g-t»«t  iH  estates,  titl**,  claims,  and  interest*  of  persons  not  claiming 
OMbr  ar  by  virta^  of  such  trusts,  other  than  those  to  which  the  estate 
of  tb*  regiatarsd  proprietor  is  by  this  Act  declared  to  bo  subjoct. 

This  i*   in   foot   ntaking  the   owneiahip  of   land   exactly 

reeeuble  the  ownership  of  tbe  public  funds.     If  you  look  at 

tbe  legal  regit'.er  of  the  funds — the  transfer  books — you  will 

find    but  one   form   of   registry   specified — simple,    absolute 

'.  ownenuip.     But,  in  fact,  the  interests  in  consols  are  to  the  full 

as  complex  a*  interest*  in  land ;    ai  many  people  successively 

>~r  conieiuporoneously  on  an  average  enjoy  a  given  income 

:n  oonsoU  as  fro.u  land,  and  by  as  intricate  a  dikision.     But 

tbere  is  always  now  some  two  or  three  persons  or  some  single 

penon  who  can  dispose  of  consols  absolutely  and  when  they 

I  pUaee,  and,  similarly.  Lord  Selborne  propoes  that  there  shall 

be  always  some  person,  or  some  two  or  three  persons,  who  shall 

be  able  to  sell  registered  land — and  he  intends  and  expects 

all  land  tiltuaately  to  be  registered. 

i      Tbe   beneficial   owners  of   consols    can   check   fraudulent 

<  sales   by    their    trustees    by    lodging    a    notice    tecunically 

called     a     dutiuguer,    at     tbe     Bank     of     England ;    and, 

I  similarly,     the     latent     and     beneficial     owners     of    land, 

I  thoae  wbo«e  name*  are  not  on  tbe  register,  are  to  be  able  to 

!  prottct  themselvee  from  tbe  frauds   of  their  trustees  whose 

I  namee  ar*  upon  tbe  register,  by  lodging  a  notice,  to  be  calied 

a  cavtat,  as  to  which  there  are  many   provisions  which  it 

{  woald  be  beside  our  purpose  to  criticise  in  detail. 

Bat  tbe  real  check  on  fraud  in  the  case  of  stock  is,  that 
)(HiU  ownvrstiip  is  permitted.     Consols  can   be  placed  in  the 
.  name*  cf  two    -  i  lislees,  and  no  one  then  imagines  that 

they  will  c«tii  uimit  a  fraud  ;   no  one,  in  any  but  a 

moat  txceptiunai  ^iiti  improbable  case,  thinks  of  lodging  any 
duUnfju<r  at  the  Bank  cf  England.  Bo,  under  the  proposed 
land  system,  estates  will  be  registered  in  the  names  of  two  or 
three  troatee*,  and,  in  reliance  that  they  will  not  agree  on  a 
mlfeeinnce,  the  whole  property  will  be  h>!ld  securely. 

neee  propoeals  by  Lord  Selborne  will  be  attacked  by  two 

MMes  of  objectors.     On  the  one  hand,  it  will  be  said  by  the 

'older  clase  of  lawysrs  that  their  tendency  is  unjust;  that 

i  -.r  eileci  is  to  invade  property  ;  that  (as  soma  very  old  men 

I  « ui  sey)  nothing  can  be  safe  if  such  a  measure  is  to  paaa  as 

this.    The  objeotcra  ueaa  that,  as  the  non-registered  beae- 

''  "  I  i  I    I  ai  .       I.. 


flciaries  in  land  are  now  able  to  follow  the  Liud,  and  as  they 
will  not  be  able  so  to  follow  it  if  tbe  proposal  becomes  law, 
such  beneficiaries  are  robbed  and  injured.  Bat,  in  fact,  on 
tbe  contrary,  they  will  still  have  a  kind  of  property  which  is 
as  good  as  tbe  mass  of  English  funded  property,  which  is  held 
precisely  in  the  same  way,  which  will  be  as  g  od,  therefore, 
as  one  of  the  most  favoured — perhaps  the  most  favoured- 
kinds  of  English  investments.  Persons  who  have  still  a 
property  as  good  as  this  cannot  have  been  materially  injured. 
That  which  they  retain  being  so  near  the  perfection  of  a  pro- 
perty, what  they  have  lost  must  be  exceedingly  trifling. 

On  the  other  hand,  the  more  ardent  land  reformers  will 
say  to  Lord  Selbourne, — "  You  are  making  a  great  apparatus, 
"  but  you  are  doing  nothing  with  it.  You  ought  not  to  let 
"  these  trusts  and  minor  interests  exist  at  all.  The  main 
"  object  of  land  laws  is  to  promote  the  easy  transfer  of  land. 
"  But  as  long  as  these  latent  and  complex  interests  are  per- 
"  mitted,  land  will  not  be  sold.  By  your  legislation  you 
"  ought  to  ensure  the  existence  of  a  substantial  owner  of  land, 
"  who  enjoys  as  well  as  owns ;  who  not  only  can  sell  in  theory, 
"  but  will  sell  in  practice  ;  who  is  really  acting  for  himself 
"  and  for  no  one  else  ;  who  will  receive,  as  his  very  own,  the 
"  purchase  money  of  the  land,  and,  therefore,  who  will  have 
"  the  most  sure  of  motives  to  sell  to  obtain  that  purchase 
"  money."  But  to  those  bold  reformers  there  is  for  the 
present  one  practical  and  effectual  answer.  No  proposal 
to  such  an  effect  would  have  the  minutest  chance  of 
acceptance.  Rightly  or  wrongly,  the  English  people  do  not 
think  the  sole  object  of  a  land  law  is  to  promote  land  transfer; 
still  less  do  they  think  that  it  is  the  object  of  such  a  law  to 
promote  good  agriculture.  They  look  on  laud  in  three  other 
ways  beside  :  they  think  of  it  as  a  security  for  money  ;  as  a 
safe  basis  for  family  settlements  and  family  dealings  ;  as  a 
thing  to  be  loved  in  itself  as  a  residence  or  as  a  po-sessiou.  A 
whole  era  of  missionary  labour  is  necessar)-  before  these 
ardent  land  reformers  will  make  the  English  believe  their  very 
axioms,  or  before  they  will  outroot  the  contrary  axioms. 
Whatever  may  be  the  final  decision  of  the  controversy,  a 
responsible  Government  cannot  act  upon  it  until  it  is  decided. 
Even  if  these  tenets  were  certain  truths.  Lord  Selborne  could 
not  have  proposed  them  without  hopelessly  endangering  every 
particular  of  his  measure. 

For  these  reasons,  we  think  that  Lord  Selborne  has,  in  this 
part  of  his  bill,  kept  a  wise  and  excellent  mean  between  two 
vicious  extremes.  Probably  the  bill  will  not  become  law  this 
session  ;  but,  as  it  is  by  far  the  best  and  the  most  practical 
proposal  ever  yet  made  on  this  difficult  subject,  we  are  con- 
vinced it  will  be  the  model  of  future  bills,  and  that  something 
like  it  will  become  the  law  of  the  land. 


ME    BEIGHT    ON    EEPUBLICANISM. 
AIu  Buigut's  letter  to  the  Eepublican  Conference  of  Birming- 
ham  is   admirable    in  its  good  sense.     Ue  does  not  ridicule 
the  object  of  tbe  Republicans,   with  which,  in   the  abstract, 
he  has  doubtless  felt,  during  parts  at  least  of  Lis  career,  con- 
siderable sympathy.     Nobody,  indeed,  can  feel  enthusiasm  for- 
:  Monarchy   t»  the  abstract,    as  distinguished    from  some  par- 
ticular dynasty    which    has    struck    root    in    a    particular 
nation,   for  abstract  Monarchy  is  not  a  real  political  power ; 
it    is    only   a   particular    dynasty    that  is    a  real    political 
power.     We  have  seen  within  the  last  few  years  how  difficult, 
if  not  impossible,  it  is  to  transplant  a  dynasty  and  give  even 
to    the    most    Monarchical   of   peoples  a  constitutional  and 
popular  throne.     In  Spain  the  experiment  has  wholly  failed  ; 
in  France  it  has  never  quite  succeeded  ;   in  Greece,  though 
the   Monarchy  there    leans    on    external    support,    the   ex- 
periment   promises    very    little.       Only    in     Belgium    has 
there     been      any     substantial     success,      and      that      was 
caused    by    the    fact    that    Belgium    if    small    '^aough    to 
feel  her  own  weakness  and  therefore  to  court  aid  fi"iu  without, 
that   that    aid   propped    up    the  first  King's    tlnone,     that 
Leopold  was  an  exceptionally  wise  and  Constiti.iional  ruler, 
and  that  he  happened  to  live  for  a  great  many  yi.'.us  so  us  to 
plant  firmly  the  institutions  which  ho  founded.  All  these  were 
doubtless  conditions  of  the   success  of   the  artificially-reared 
throne  of  Belgium,  and  they  are  not  ooaditions  on    whose  re- 
currence {tny  one  can  rely.     Therefore,  we  say  ngdiu,  no  one 
can  or  ought  to  feel  any  enthusiasm  for  the  abstract  institu- 
tion of    Monarchy    as    distinguished    from    the    thrones   of 
hereditary  and  popular  rulers.     When  a  throne  has  long  been 
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a  national  institution,  then  it  may  have  the  greatest  possible 
value  as  a  natural  organ  of  authority  and  popular  unity. 
But  when  there  is  no  popular  throne  or  popular  dynasty,  then 
a  preference  for  the  institution  of  Monarchy  in  the  abstract 
is  unmeaning  and  futile,  and  indeed  only  registers  the 
imbecility  of  the  human  mind,  which  is  always  so 
apt  to  think  that  what  has  produced  good  results  in  one  case, 
when  all  the  conditions  were  favourable,  must  be  equally  good 
in  another  case,  where  all  the  conditions  are  unfavourable. 
On  the  other  hand,  the  preference  for  Republicanism  in  the 
abstract  is  quite  intelligible  and  justifiable,  even  where  a 
Throne,  and  a  popular  Throne,  really  exists.  There  is  so 
much  about  a  Constitutional  Throne  that  is  mere  seeming  and 
not  reality — there  are  so  many  legal  figments  in  connection  with 
it-^there  is  so  close  a  connection  between  it  and  an  arisotocracy 
which  really  involves  many  evils  as  well  as  many  goods, 
and  necessarily  raises  artificial  distinctions  between 
class  and  class — that  it  is  quite  natural  and  quite  irresistible 
for  many  men,  who  have  no  wish  at  all  for  a  rup- 
ture with  the  past,  to  sigh  after  the  simplicity  of  a  Re- 
public, if  they  could  but  hope  that  it  would  not  be  overlaid 
with  other  nolitical  evils  less  artificial  but  more  serious  than 
those  of  a  hereditary  monarchy  and  aristocracy.  We  hold, 
therefore,  that  Mr  Bright  was  quite  right  and  wise  in  not 
expressing  any  distaste  to  the  abstract  object  of  the  republican 
working  men's  ambition.  It  is  a  very  natural  political  ambi- 
tion for  working  men  to  feel.  They  see  their  class  much 
more  completely  shut  out  from  the  objects  of  political  ambition 
than  they  would  be  in  the  United  States,  where  any  one  of  them 
might  rise,  as  Abraham  Lincoln  did,  from  a  rail-splitter  to  Pre- 
sident, and,  very  naturally  indeed,  they  do  not  count  the  cost  of 
a  change.  They  do  not  see  from  what  sort  of  evils  the  aristoc- 
racy and  monarchy  still  protect  us.  They  do  not  realise 
the  vulgarising  influence  of  the  worship  of  mere  wealth  ;  nor 
would  they,  perhaps,  appreciate  the  necessity  in  a  half- 
educated  society  for  the  rise  of  some  vulgarer  object  of  social 
ambition,  if  the  influences  of  Court  and  aristocracy  were 
once  gone.  Mr  Bright  was  perfectly  wise  in  not  touching  on 
the  subject  of  the  abstract  claims  of  Republicanism  and 
Monarchy  on  the  allegiance  of  working  men.  Many  who 
would  otherwise  have  been  quite  uninfluenced  by  his  letter, 
must  feel  now  that  even  though  they  admit  the  force  ot  its 
argument,  they  are  quite  at  liberty  still  to  cherish  the  preference 
for  a  Republic — if  a  Republic  were  but  possible  without  running 
serious  risks  for  which  there  could  hardly  be  an  adequate 
equivalent.  When  Mr  Bright  said,  "To  possess  the  best 
"  system  of  Civil  Government  is  a  thing  worth  striving  for, 
"  but  it  may  be  a  wise  policy  to  perfect  the  Civil  Government 
"  we  have,  rather  than  to  look  to  great  changes  which  neces- 
"  sarily  involve  enormous  risks,"  he  must  have  left  the 
impression  on  the  mind  of  his  correspondents  that  he  too 
might  prefer  a  pure  and  well-rooted  Republic  to  the  present 
Constitution  of  the  British  Empire,  but  that  he  distrusts  too 
much  the  possibility  of  making  the  exchange  without  losing  a 
great  deal  that  is  good  with  the  Monarchy,  and  getting  a 
great  deal  that  is  bad  with  the  Republic,  to  give  any 
sanction  to  a  Society  that  even  professes  to  be  anxious  for  the 
attempt. 

And  surely  hig  reasons  for  fearing  the  issue  of  such  an 

experiment  could  hardly  bo  belter  given.     "  It  is  easier  to 

"  uproot  a  Monarchy  than  to  give  a  healthy  growth  to  that 

"  which  is  put  in  its  place,  and  I  expect  the  price  we  should 

"  have  to  pay  for  the  change  would  be  more  than  the  change 

"  would  be  worth.     Our  forefathers  had  nearly  a  century  of 

"  unsettled  government  in   consequence  of  the  overthrow  of 

"  the  Monarchy,  brought  about  by  the  folly  and  the  crimes 

"  of  the  Monarch.     France  has  endured  many  calamities  and 

"  much  humiliation  for  nearly  100  years  past,  springing  from 

"  the  destruction  of  her  ancient  Government  and  the  apparent 

"  impossibility  of  finding  a  stable  Government  to  suceeed  it. 

"  Spain  i«  now  in  the  same  difficulty,  and  we  watch  the  ex- 

«  P*"^""''  *'l'>  interest  and  anxiety.     For  forty  years  past 

^^  in  thu  country,  we  have  seen  a  course  of  improvements  in 

■'<  **"''''*'"  *°^  administrations  equal,  perhaps  superior,  to 

anything  which  has  been  witnessed  in  any  other  nation." 

A  ilrong  argument  could  not  be  more  pithily  given.     We  not 

only  know  by  analogy,  but  by  our  own  and  other  nations' 

r.iU>«t«d    expenence_£lr.t,    that    a    great    revolution    in 

the    form   of    government    U    an     event    full     of    danger 

to  the  very  objecU  of  all    government,   social   order    and 

soci*i  jusUce  ;  next,  that  even  after  much  suffering  and  long 


periods  of  comparative  chaos,  the  new  order  which  comes  out 
of  the  chaos  is  seldom,  on  the  whole,  so  good,  and  never,  on 
the  whole,  better,  than  what  we   have  now  got  without  any 
danger  of  chaos.      Explain  it  how  we  may,  the  enjoyment  of 
the   true   simplicity  of   a   Republic   requires  a  much  higher 
average  of  culture  and  wisdom  than  any  country  in  the  world 
has  yet  attained.     Even  in  the  United  States,  we  see  that  the 
vacuum  left   by  rank  is  rapidly   filled  by  the  ostentation  of 
wealth,  and  that  the  country  is  not  the  gainer  by  the  change. 
It  is  an  old  saying,  a  saying   as   old   as  ancient  Greece,  that 
the  corruption  of  a  higher  form  of  government  is  worse  than 
the  corruption  of  the   lower ;  and  though  we  may  admit  at 
once  that  theie  are  plenty  of  insincerities  and  plausibilities  in 
the   English    political  system,    which  it  is  not  easy   for  a 
thinking      man    to    admire,    we     must     also     grant     that 
these     defects      are      in      the      nature      of     safety-valves 
for      the      naturally      grovelling     tendencies      of      human 
beings   as  they   are,    and  that   if  you   stop   them  up,    the 
vulgar  part  of  human  nature  will  make  for  itself  violently 
some   other  vent,  and   cause   much   more  destruction  in   so 
doing  than  the  escape  of  such  feelings  through  the  traditional 
outlets  would  be  likely  to  produce.     Destroy  the  monarchy 
and  aristocracy,  and  generations  would  be  occupied,   not  in 
making  our  popular  life  more  honourable,  but  in  rebuilding 
the  mere  framework  of  the  society  within  which  our  posterity 
would  have  to  live.     The  working  classes  have  little  to  gain 
;  and  much  to  lose  by  such  an  experiment.     They  would  gain 
nominal  equality,  and  find  the  new  wealth  a  social  weight 
far   more  oppressive  than    the    old  rank  had  been.      They 
would  lose  all    chance    of    enjoying   a  continuance   of  the 
steady  economic    improvement    of    the    last    half  century, 
for  not   even  nations,    any   more   than  individuals,    can  do 
two    things    at    a    time ;     and    a   people    taken    up    with 
the    intense     interests     of     great     outward     Constitutional 
changes,      could     hardly      help      neglecting     the      careful 
development  and  amelioration  of  their  economic  and  moral 
condition.     Mr  Bright's  terse  and  manly  advice  will  probably 
not  at  once  thin   the   Republican  ranks  ;  but  we  fancy  it  will 
operate    to   slacken    their  enthusiasm,  and  gradually  arrest 
them  in  their  fruitless  and  ungrateful  toil. 


THE  LATE  MR  MILL. 
The  sudden  death  of  Mr  Mill  has  caused  a  deep  feeling  in  all 
the  intellectual  part  of  England.  Few  living  philosophers 
have  had  so  much  influence  :  fewer  still  have  inspired  so 
much  personal  respect — we  might  say  so  much  personal 
affection — among  many  who  had  never  seen  and  who 
were  never  likely  to  see  him.  The  personal  attachment  of 
the  inner  circle  of  his  followers  was  far  greater.  To  that 
inner  circle  we  can  make  no  claim  to  belong ;  we  can  only 
trace  slightly,  and  in  a  manner  which  may  not  satisfy  them, 
a  rough  outline  of  what  seem  to  us  the  peculiarities  of  his 
mind  and  the  sources  of  his  influence. 

To  treatises  such  as  Mr  Mill's  "  Logic  "  and  his  "  Political 
"  Economy,"  it  is  not  usually  easy  to  give  important  praise 
which  no  one  will  deny.  The  subjects  with  which  they  deal, 
the  "logic  "  particularly,  are  too  full  of  doubts  and  too  fertile 
in  animosities.  But  no  one,  we  think,  will  deny  that  hardly 
ever,  perhaps  never,  in  the  history  of  philosophy,  have  two 
books  80  finished  and  so  ample  been  written  by  a  man  who 
had  only  his  leisure  moments  to  give  to  them,  and  who  had 
a  day's  work  to  do  besides.  The  quantity  of  writing  in  these 
four  thick  volumes  is  not  small ;  but  many  men,  in  detached 
essays  and  on  varied  points,  equal  or  surpass  that  quantity. 
Even  a  daily  occupation  in  laborious  business  is  easily 
compatible  with  much  desultory  labour.  But  Mr.  Mill'» 
"  Logic  "  and  his  "  Political  Economy  "  are  not  collections  of 
desultory  remarks  ;  they  are  orderly,  systematic  works,  in 
which  the  beginning  has  reference  to  the  end,  and  almost 
every  part  has  some  relation,  often  a  very  close  relation,  to 
most  other  parts.  To  compose  such  books  requires  an  inces- 
sant reminiscence  of  the  past,  and  an  equally  incessant  fore- 
sight of  the  future  ;  and  both  these,  more  almost  than  any- 
thing else,  strain  and  fatigue  the  brain.  Only  men  with  their 
whole  time  and  whole  strength  can  usually  accomplish  such 
tasks.  But  Mr  Mill  wrote  both  these  books  when  a  laborious 
man  of  business,  who  had  daily  difficult  and  exhausting  duties 
to  perform  as  well.  Instead  of  wondering  at  occasional  fault* 
in  such  books,  we  should  rather  wonder  that  they  exist  at  all. 

The  great  merit  of  M>  Mill,  we  think,  was  the  merit  of  in- 
tellectual   combination.       Many  philosophers — several   con- 
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temporalis    even — were  much   more   etcinent   for  absolute 

oiigioality.     But  no  one  comes  near  Mr  Mill  in  the  art — the 

innloable   art  when,    as  now,  philosophy   is   at   once   rich 

,  and   fragmentary  —  of   piecing    together.       In    Mr    Mill's 

!  great  works  theories  are  placed  in   just   juxtaposition  which 

I  were  wide  apart  before,  and  thirteen  are  named  in  the  same 

sentence,  where  one   would  have   hardly  comprehended  how 

they  could  be  coupled  together.     Mr  Grote  thus  described 

ilia  "Logic  "  in  the  Wtstminster  Eeview — the  other  day  as  we 

m»j  say —  in  1865  : — 

"  The  '  System  of  Logic '  appears  to  us  to  present  the  most 
"  important  advance  in  speculative  theory  which  the  present 
"  century  has  witnessed.  Either  half  of  it,  the  Batiocioative 
"  or  the  Inductive,  would  have  surpassed  any  previous  work 
"  on  the  same  subject.  The  Inductive  half  discriminates  and 
"  brings  into  clear  view,  for  the  first  time,  those  virtues  of 
"  method  which  have  insensibly  grown  into  habits  among 
"  consummate  scientific  inquirers  of  the  post-Baconian  age, 
"  as  well  as  the  fallacies  by  which  some  of  these  authors  have 
"  been  misled.  The  Ratiocinative  half,  dealing  with  matters 
•'  which  had  already  been  well  bandied  by  Dutrieu  and  other 
"  scholastic  logicians,  invests  their  dead  though  precise 
"  formalism  with  a  real  life  and  application  to  the  actual 
"  process  of  finding  and  proving  truth.  Bat  besides  thus 
"  working  each  half  up  to  perfection,  Mr  Mill  has  performed 
"  the  still  more  difiicult  task  of  overcoming  the  repugnance, 
"  apparently  an  inveterate  repugnance,  between  them,  so  as 
"  chemically  to  combine  the  two  into  one  homogeneous  com- 
"  pound ;  thus  presenting  the  problem  of  Reasoned  Truth, 
"  Inference,  Proof,  and  Disproof,  as  one  connected  whole. 
"  For  ourselves,  we  still  recollect  the  mist  which  was  cleared 
"  from  our  minds  when  we  first  read  the  '  System  of  Logic,' 
"  very  soon  after  it  was  published.  We  were  familiar  with 
"  the  Syllogistic  Logic  in  Burgersdicius  and  Dutrieu  ;  we 
"  were  also  familiar  with  examples  of  the  best  procedure  in 
"  modem  inductive  science ;  but  the  two  streams  flowed 
"  altogether  apart  in  our  minds,  like  two  parallel  lines  never 
"  joining  nor  approaching.  The  irreconcilability  of  the  two 
"  waa  at  once  removed,  when  we  had  read  and  mastered  the 
"  taeond  and  third  chapters  of  the  Second  Book  of  the 
"  '  System  of  Logic  ;'  in  which  Mr  Mill  explains  the  functions 
"  and  value  of  the  Syllogism,  and  the  real  import  of  its  major 
"pnmiaa." 

We  do  not  altogether  agree  with  Mr  Qrote  in  his  estimate 
of  this  particular  doctrine,  and  on  this  particular  instance 
we  should  have  much  to  say  if  this  were  the  place  to  say  it. 
Bat  the  general  description  of  the  "Logic  "  which  Mr  Grote  gives 
is  true  and  admirable.  For  the  first  time,  an  attempt  was 
made  to  consider  together  the  modern  methods  of  scientific 
inference  and,  as  Sir  John  Herschel  describes,  the  ancient 
methods  of  scholastic  inference  as  mediaeval  writers  set  them 
forth.  The  two  were  never  set  so  completely  side  by  side 
before,  or  so  fully  made  to  illustrate  one  another. 

Bach  a  book,  it  will  at  once  be  seen,  requires  a  most  deli- 
cate art  of  exposition.  For  these  comparisons,  the  style  of 
a  writer  must  describe  not  oaly  "meanings"  but  shades  of 
meaning — not  large  ideas  in  the  rough,  but  nice  ideas  with 
nice  finish.  And  for  this  Mr  Mill  was  well  fitted  both  by 
genius  and  by  culture.  He  inherited  a  philosophical  acumen 
'"*"*  _^  father  (and,  we  suspect,  from  a  long  line  of  Scotch 
and  argtnnmiiative  ancestors),  and  an  education  in  France  had 
given  him  the  French  gift  of  precise  and  graceful  explanation. 
That  he  also  caught  •  little,  though  only  a  little,  of  the 
tendency  to  difTaaenees  of  modem  French  pbUosophers  must, 
we  admit,  be  acknowledged  ;  but  he  also  gained  the  literary 

talenU   moat  nseful  to  a  comprehensive  philosopher their 

extreme  clearness  and  their  wonderful  readability. 

In  Political  Economy  there  was  an  eminent  field  for  Mr 
Mill's  peculiar  powers  of  comparison.  Thire  is  little 
which  is  absolaUly  original  in  his  great  work  ;  and  much  of 
«•'•»*»*•  M  "Ot.  we  think,  of  the  highest  value.  The  subject 
had  bcM  dJMiMMd  in  detail  by  several  minds  of  great  acute- 
nees  and  orignality,  but  no  wnter  before  Mr  Mill  bad  ever  sur- 
veyed it  as  a  whole  with  anything  like  eqaal  ability  ;  no  one  had 
shown  with  the  same  fulness  the  relation  which  the  different 
pwte  of  the  seienoe  bore  to  each  other  ;  still  loss  had  any 
OMsewellexplamed  the  relation  of  this  science  to  other  sciences, 
■■dto  knowledge  in  general.  Hince  Mr  iliU  wrote,  there  is  no 
«Maefora  political  economist  if  his  Ua^hing  is  narrow- 
■nded  or  pedantic;  though,  perhaps,  from  the  isolated 
sUte   of    the  scieaee,   ttiere  may  have  been  some  before. 


I  Mr  Mill  had  another  power,  which  was  almost  of  as  much 
;  use  to  him  for  his  special  occupations  as  his  power  of  writing, 
J  he  was  a  most  acute  and  discerning  reader.  The  world 
hardly  gave  him  credit  for  this  gift  before  the  publication  of 
his  book  on  Sir  William  Hamilton.  But  those  who  have 
read  that  book  will  understand  what  Mr  Grote  means  when,  in 
the  essay  we  quoted  before  he  speaks  of  Mr  Mill's  "  unrivalled 
"  microscope  which  detects  the  minutest  breach  or  incohe- 
"  rence  in  the  tissue  of  his  philosophical  reasoning."  And  he 
used  this  great  faculty  both  good  naturedly  and  conscientiously 
— he  never  gave  heedless  pain  to  any  writer,  and  never  dis- 
torted any  one's  meaning. 

In  fact,  and  partly  for  the  reasons  we  have  stated,  Mr 
Mill's  two  great  treatises  have  had  a  unique  and  immense 
influence.  In  Political  Economy  the  writer  of  these  lines  has 
long  been  in  the  habit  of  calling  himself  the  last  man  of  the 
ante-Mill  period.  He  wasj  ust  old  enough  to  have  acquired  a 
certain  knowledge  of  Ricardo  and  the  other  principal  writers 
on  Political  Economy  before  Mr  Mill's  work  was  published  ; 
and  the  tffect  of  it  has  certainly  been  most  remarkable.  All 
students  since  begin  with  Mill  and  go  back  to  all  previous 
writers  fresh  from  the  study  of  him.  They  see  the  whole  sub- 
ject with  Mr  Mill's  eyes.  They  see  in  Ricardo  and  Adam 
Smith  what  he  told  them  to  see,  and  it  is  not  easy  to  induce 
them  to  see  anything  else.  Whether  it  has  been  altogether 
good  for  Political  Economy  that  a  single  writer  should  have 
so  monarchical  an  influence  may  be  argued,  but  no  testimony 
can  be  greater  to  the  ability  of  that  writer  and  his  pre- 
eminence over  his  contemporaries.  In  a  wider  field  the  effect 
of  the  "Logic  "  has  also  been  enormous.  Half  the  minds  of 
the  younger  generation  of  Englishmen  have  been  greatly 
coloured  by  it,  and  would  have  been  sensibly  different  if  they 
had  not  been  influenced  by  it.  And  there  is  no  other  book 
of  English  philosophy  of  which  the  same  can  be  said,  even 
with  a  pretext  of  truth. 

A  complete  estimate  of  Mr  Mill  would  include  an  account 
of  his  career  in  Parliament,  and  also  an  account  of  some  pecu- 
liarities of  his  mind,  which  gave  him,  considering  the  dry 
nature  of  moat  of  his  pursuits  and  studies,  a  most  singular 
influence.  To  very  many  younger  minds  he  was  not  so 
much  a  political  economist  as  a  prophet,  not  so  much  a  logi- 
cian as  a  seer.  He  had,  besides  his  rare  power  of  arguing  and 
analysing,  an  equally  rare  kind  of  contagious  enthusiasm, 
which  influenced  a  multitude  of  minds,  and  made  them  be- 
lieve as  he  did.  But  an  estimate  of  these  peculiarities  would 
be  little  suited  to  these  pages  ;  nor  should  we  at  this  moment 
like  to  say  much  which,  in  our  judgment,  it  would  be  neces- 
sary to  say  in  order  to  make  this  estimate  just.  We  have 
preferred  to  say  that  which  is  plainly  true,  and  which  could 
give  no  pain  to  anyone. 


BUSINESS    NOTES. 

The  Fall  in  FoEEiair  Secubities. — A  rather  heavy  fall 
in  foreign  securities  has  taken  place  within  the  last  few 
weeks,  as  the  result  of  the  political  troubles  in  France  and 
Spain,  the  anticipation  of  large  new  issues  of  foreign  loans, 
and  the  speculative  collapse  in  Germany,  which  has,  perhaps, 
been  the  most  potent  cause  of  all.  The  following  table  will 
give  an  idea  of  what  the  fall  has  been  among  the  principal 
securities  affected,  which  are  mainly  those  dealt  in  on  the 
continental  bourses  as  well  as  in  London  :— 

I*ric«  Is  Mu-clu  i'llct  May  16. 
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This  hat  been  a  very  considerable  fall  in  a  few  weeks,  and 
having  been  accompanied  by  a  still  heavier  fall  in  Erie  shares 
and  Atlantic  and  Great  Western  stocks  and  bonds,  which  are 
largely  held  on  the  continent,  must  have  occasioned  a  good 
deal  of  distress  among  speculators.  The  worst  feature  con- 
nected with  it  is  the  probability  of  its  continuance.  It  has 
been  the  result  of  an  increasing  distrust  on  the  continent, 
and  u  tho  difficulty  increases  there  is  little  chance  of  a 
rebound  against  the  fall  until  a  lower  level  is  touched,  and 
then  the  rebound  will  still  leave  a  considerable  fall  on  balance. 
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Considetiiig  the  extent  to  which  Turkish  and  similar  issues 
have  been  absorbed  on  the  continent  of  late  years,  we  may 
well  be  apprcbousiTe  of  the  decline  which  must  yet  t:ike  place 
before  the  element  of  inflation  in  the  price  is  removed.  We 
hope  one  result  will  be  that  new  foreign  issues  for  some 
time  to  come  will  be  rendered  difficult. 


Mb  Plimsoll's  Bill  ok  Shippikg. — Mr.  Plimsoll  is  at 
this  moment  the  most  conspicuous  instance  of  the  impatient 
philanthropist  whoso  hasty  measures  to  redress  flagrant  evils 
have  been  the  cause  of  as  much  or  more  mischief  than  they 
cured.  Nothing  is  more  easy  or  more  natural  than  for  people 
who  see  a  great  wrong  done  to  call  on  the  Legislature  to  put 
an  end  at  once  to  it  by  some  effective  means.  The  impatience 
descends  to  the  present  generation  from  a  barbaric  period, 
when  promptitude  in  action  was  of  great  service  in  the 
struggle  for  existence.  In  the  complications  of  the  modern 
world,  however,  such  action  is  apt  to  be  dangerous.  It  was  a 
philanthropic  notion  of  the  Ehzabethan  legislators  to  enact 
the  poor-law,  but  it  may  well  be  doubted  whether  the  inbred 
pauperism  of  the  English  poorer  classes  which  resulted  fr jm 
that  law  has  not  been  a  thousandfold  more  injurious  to  the 
community  than  the  uncorrected  evil  would  have  been.  Mora 
recently  t!ie  common  poor  fund  of  the  metropolis,  which  waa 
established  to  meet  certain  difficulties  and  irregularities 
between  districts  in  the  treatment  of  the  metropolitan  poor, 
has  certainly  resulted  in  an  enormous  increase  of  the  metropo- 
litan expetjditure  on  poor  relief,  and  apparently  in  an  increase 
of  the  chrocio  pauperism  of  the  metropolis.  The  operation 
of  medical  charities  in  London  in  inducing  the  non-pauperised 
poor  to  become  paupers,  as  far  as  medical  aid  is  concerned,  is 
also  beginning  to  be  viewed  doubtfully  as  productive  of  a  per- 
vading moral  disease  throughout  the  community,  which 
counterbalances  the  direct  gain  to  humanity  which  the 
charities  within  their  proper  limits  confer.  Mr  Plimsoll,  in 
aiming  at  a  quick  remeciy  against  the  overloading  and  unaea- 
wortbineas  of  ships,  is,  therefore,  by  no  means  to  be  com- 
m'.nded  without  inquiry.  He  finds  overloading  and  unsea- 
worthiness to  hate  been  a,  fruitful  cause  of  loss  of  Hfe,  and  le 
immediately  rashes  to  the  conclusion  that  the  State  should 
prevent  both  by  fixing  a  load  line  for  every  ship,  and  by 
compelling  all  ships  to  be  surveyed  by  a  Government  olEoer 
b.fore  K'^ing  to  sea.  But  however  grievous  the  evil  is,  Mr 
Plimsoll's  remedy  may  be  worse.  It  is  by  no  means  clear 
that  it  will  certainly  diminish  the  evil ;  for,  unfortunately,  it 
is  moch  easier  to  make  Acts  of  Parliament  than  to  get  them 
enfon  ed,  and,  at  the  worst,  as  the  Act  can  only  apply  to  British 
ghips,  the  class  of  shipowners  and  shippers  whose  mal- 
practices Mr  Plimsoll  seeks  to  prevent  will  be  able  to  do  with 
foreign  ships  what  they  are  prevented  from  doing  with  British 
ships.  The  supply  of  inferior  foreign  ships,  if  there  is  any 
demand  for  inferior  ships  at  all,  will  be  sure  to  increase  as  the 
supply  of  such  British  ships  diminishes  under  the  influence  of 
Mr  Plimsoll's  Bill.  And  while  the  Bill  will  thus  bo  of  doubt- 
I  ful  efficacy  for  the  purposes  inten. led,  its  direct  mischiefs — 
in  diminishing  the  responsibility,  moral  and  legal,  of  ship- 
owner*, in  tempting  all  concerned  to  trust  a  Government  in- 
spection which  is  as  likely  as  not  to  be  inefficient,  in  hamper- 
ing trade,  and  so  restricting  the  employment  of  the  classes  it 
is  designed  to  benefit — are  patent.  Mr  Plimsoll  thinks  that 
hard-hearted  capitalists  are  exaggerating  these  risks  for  their 
own  selfish  purposes,  bat  no  one  who  has  studied  the 
subject  of  Government  interference  with  trade  will  doubt 
that  the  objections  may  reasonably  be  felt  by  sober- 
judging  men  who  are  quite  as  humane  as  Mr  Plimsoll, 
but  who  have  been  forced  to  acknowledge  that  remedies  are 
difficult  for  fallible  men,  and  tliut  it  is  otttn  better  to  let  great 
evils  go  for  a  time  unredressed  than  to  use  up  the  popular 
indignation  agiinst  them  in  passing  ill-considered  pjeasures. 
The  Bo»rd  of  Trade  are  quite  justided  in  their  contention  for 
t  t!.^'  ''*"  '^^  *'^°  matter,  and  for  patient  remedies.  Much 
nus  been  done  in  former  years,  long  before  Mr  Plimsoll  took 
up  the  subject  in  a  feverish  and  sensational  spirit,  and  our 
only  feat  )s  that  Mr  Plimeoll,  instead  of  accelerating  the  im- 
LT'^T^u  ""'  ?'''PP''^g.  wi  ioh  goes  on  from  natural  causc^ 
dU^uu  t),^  o^ionul  and    tenf^itive  legislation,   will  finally 

BAKKiso  8rmM.-0ne  of  the  most  Jdoubt ful  features  m 


the  Natioijal  Baaking  system  of  the  United  States  when  it 
was  established  appeared  to  us  to  be  the  system  of  Govern- 
ment inspection  under  which  the  banks  were  put.    This  inspec- 
tion was  a  necessary  corollary  from  the  principles  of  the  Act, 
which  provided  a  species  of  guarantee  for  the  National  Bank 
notes  issued  under  it.     The  Government  were  entitled  to  take 
some  means  of  ascertaining  that   the  guarantee  it  provided  in 
each  case  would  be  made  good,   by  the  banks  really  holding 
the  capital  they  professed  to  possess,  and   complying  with  the 
other  requirements  of  the  law.     But  no  Government,  we  said, 
could  really  make  such  an  inspection  in  regard  to  1,.500  banks 
scattered  all  over  the  country,  and  even  if  it  could  ascertain 
that    the   accounts   were  formally    straight,    it    could    really 
ascertain  nothing  as  to   the   quality  of  the  nominal  securities, 
which  is  always  the  vital  matter.     The  failure  of  the  Atlantic 
Bank  in  New  York  has  shown  that  the  Government  inspection 
was  useless  for  ascertaining  even  that  everything  was  formallv 
straight.       The  Clearing-house   Committee  have  stated    that 
the   bank  has  available  assets  amounting  to  550,000  dols, 
while   the   liabilities    are    615,000  dols — a  deficit  of  65,000 
dols,  to  which  has  to  be  added  a  deficiency  of  102,000  dols 
for  securities  on    special    deposit   embezaled   by  the    cashier, 
making  a  total  deficit  of  227,000  dols,  in  addition  to  the  loss 
of  300,000  dols  of   capital.      The  question   has  accordingly 
been  asked,  why  the  controller  of  the  currency  had  failed  to 
become   aware   of   the    loss    of   capital,  which  amounted    to 
180,000  dols  before  the  defalcation  ?     It  appears  that  he  had 
the  bank  examined  twice  during  the  year,  but  the  examina- 
tion   proved  of  no  value.     We   think,  however,  that  this  was 
without  any  fault  of  the  eontrollnr,  who  has  simply  had  thrust 
upon  him  a  duty  which  it  is  impossible  to  lulfil.    Time  is  only 
revealing  the  defects  of  the  American  national  banking  system. 
It  calls   into    existence  weak    banks,  which  are  able  to  issue 
notes  with  a  kind   of   State  guarantee,  while  its  measures  re- 
specting   tlie     res  rve     have,    as     we    lately    explained,    a 
singularly  dangerous  influence  upon  the  banking  arrangements 
of   the   mo  t  important   bunks  of   all,    viz.,    the  New   York 
banks,  which  practically  keep  the  reserve  oi  the  entire  country. 
We  are  now  coming  to  a  period  in    which  banking  systems  are 
bcinj    severely  tried,   and   looking  at    what    is  going  on  in 
Germany,   Austria,   and  America,  it  cannot  be  said  that  our 
competitors  have  anything  to  boast  of  in  that  respect  in  com- 
parison with  ourselves. 


TuE  House  of  Loeds  and  the  Eailwai  Coii- 
mssiONEBS.— The  House  of  Lords  appears  to  have  been 
impressed  with  what  Lord  Eedesdale  said  last  week,  on  the 
expediency  of  prohibiting  any  of  the  E.iiiway  Commissioners 
under  the  new  act  from  having  shares  in  railways.  Oa  the 
motion  of  the  Duke  of  Eictimond,  the  following  clause  has 
been  inserted  in  the  Bill  : 

It  shall  not  bo  lawful  for  any  person  iippou)te(I  a  Commissioaor 
uuiler  this  Act,  so  Ion;;  as  ho  shall  hold  cilice  as  such  Couimissiouer,  to 
own  or  lio  iniero6lod,  directly  or  indirectly,  iu  any  .stock,  bharo,  deb«a- 
turo  Btock.  or  dcbuuturo  of  any  railway  or  Ciinal  company  in  England ; 
Olid  if  any  such  btocli,  share,  debentura  stock,  or  debenturo,  or  any 
interest  therein,  shall  coujo  to  or  vest  in  such  Ccmmissioner  by  will  or 
succession,  lie  shall  within  throe  months  after  llio  same  shall  so  come  to 
or  vest  in  him  absolutely  sell  and  dispose  of  the  same  or  his  iuterait 
therein. 

The  clause,  perhaps,  can  do  no  particular  harm,  but  we  must 
still  retain  tne  opinion  which  wo  expressed  a  week  ago,  that 
any  sucli  clause  is  superfluous,  and  that  the  Commissioners  in 
exercising  5(/((«i-judicial  functions  need  not  be  put  under  any 
farther  restraint  than  the  judges  who  are  compelled  by  an 
irresistible  usage  to  avoid  giving  judgment  in  a  case  where 
they  have  a  personal  interest.  A  judge  who  did  take  upon 
himself  to  hear  and  decide  such  cases,  would  immediately  be 
removable  for  misconduct,  and  there  would  also  be  sufSoient 
means  for  removing  the  Railway  Commissioners  for  similar  mis- 
conduct. The  entire  weight  of  public  opinion  would  bo  againai 
them,  and  there  would  be  no  defence.  But  while  the  clause 
is  thus  superfluous,  may  not  its  tendency  be  mischevious  by 
prohibiting  one  species  of  misconduct,  whereas,  if  the  Com- 
missioners are  disposed  to  be  corrupt  at  all,  they  may  easily.be 
so  without  actually  holding,  or  being  interested  in,  any  rail- 
way shares  ?  It  is  quite  as  e-asy  a  matter  on  the  Stock 
Exchange  to  sell  shares  or  stock  which  one  does  not  possess, 
as  It  is  to  buy,  and  in  this  way  a  corrupt  Commissioner  might 
make  money  without  ever  being  interested  "  in  "  any  particu- 
lar railway,  although  he  may  have  an  interest  antagonistic  to 
it.  He  has  only,  say,  to  sell  beforehand  the  stock  of  a  com- 
pany from  which  a  sentence  he  is  about  to  give  will  withdiaw  a 
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large  amount  of  traffic,  and  on  the  fall  he  can  buy  back. 
Strictly  speakinp,  he  will  never  have  any  interest  in  the  com- 
pany, but  the  offence  will  be  the  same  as  if  he  had.  No  Com- 
missioner who  attempted  such  practices  could  he'd  office  a-day 
if  fonnd  oat,  unless  a  claosa  like  the  above  is  held  to  excul- 
pate him  by  expressly  prohibiting  only  one  form  of  mis- 
conduct. The  clause,  if  it  is  to  be  worth  anything  at  all, 
should  extend  to  '■  dealing"  in_  railway  shares  or  stock  ;  but 
whv,  theB,  should  not  the  acceptance  of  bribes  or  any  other 
■pecies  of  offence,  of  which  a  judge  may  be  guilty,  be  ex- 
preacly  forbidden  as  well  ? 

Railway  Maixte>"asce  of  Wat. — Some  discussion  hav- 
ing lately  taken  place  on  the  differences  in  the  expenditure  on 
maintenance  of  way  among  railway  companies,  the  following 
comparison  of  the  expenditure  on  this  head  per  train  mile,  ex- 
tracted from  Captain  Tyler's  report,  just  issued,  will  be  inter- 
esting. The  comparison  includes  not  a  few  of  the  prineipal 
companies,  and  is  as  follows  :— 


Per 
Tiun 
Mile. 


Per 

Train 

Mile. 

d 

Lancashire  and  Yorkshire...    4-87 

London  and  North-WeRt«m     5-72 

London  and  South-Weatom     6-30 

London  and  Brighton 5'51 

Midland    582 

North-Eastorn    6-31 


Bristol  and  ExeMr  :  i2 

Caledonian  j'24 

Dublin  and  Drogbeda 7-56 

Great  Eastern o-fo 

Great  Northern  6-53 

GrMt\?e*t*m 5-37 

Great  Soatbem  A  Weatem. . .  8-23 
Tb«M  figures  make  it  very  clear  that  some  of  the  companies 
which  compared  badly  with  others  when  a  comparison  was 
made  simply  of  the  expenditure  per  mile  constructed,  would 
present  quite  a  different  appearance  on  a  comparison  of  the 
expenditure  per  train  mile.  We  need  hnrdly  repeat  that  to 
make  comparisons  of  expeniliture  at  all  valuable  the  subject 
most  be  looked  at  from  different  points  of  view  and  with  all 
the  information  that  can  be  obtained.  Nothing  can  be  more 
misleading  than  to  present  a  single  view,  as  if  it  embraced  the 
whoi*  rabject,  and  overlook  data  which  are  material  in  any 
tnie  comparison.     

l5sraA.:»CE  Slips. — The  Court  of  Error  has  now  given  a 
jadgment  in  the  case  of  Morrison  i7.  the  Universal  Marine  In- 
Boranoe  Company,  which  involved  a  qaestion  as  to  conceal- 
ment of  material  facts,  and  also  a  qaes)ion  as  to  whether  the 
subsequent  issue  of  a  stamped  policy,  in  accordance  with  the 
slip  granted  when  an  insurance  is  effected,  deprives  the  com- 
pany giving  the  policy  of  any  ground  of  challenging  the  con- 
tract which  may  havo  arisen  between  the  issuing  of  the  slip 
and  of  the  policy.  The  Court  of  Error,  reversingthe  judgment 
of  the  Court  below,  granting  the  plaintiff  a  new  trial,  on  the 
gronnd  of  mis-direction  on  tne  above  points,  has  finally  de- 
cided for  the  defendants,  so  that  they  are  held  entitled  to 
challenge  the  contract  in  the  circumstances  stated,  and  are 
not  precluded  by  insuring  the  policy.  The  decision  is  of 
some  importance,  the  custom  being  now  quite  established  to 
isstie  policies  in  exact  accordance  with  the  slips  and 
bearing  the  same  date,  and  being  one  of  clear  expe- 
diencT,  from  the  fact  of  the  slip  not  being  a  eon- 
traet  which  can  be  sued  npon  although  the  policy  can.     The 

'■'■   '    "   •TTen  by  the  slip  would  disappear,  if  under- 

:c«d  to  depart  from  the  invariable  usage  of 
J-  .1  jK  ,,uy  after  a  slip,  because  they  fonnd  that  their 
■o  i  ng  was  to  be  interpreted  as  a  waiver  of  any  ground  of 
challenging  the  contract  itself  which  had  arisen  in  the  interim. 
It  is  niefal  to  have  it  thorongbly  established  that  the  formal 
u't  of  ianiag  the  policy  ooitetiides  nothing,  except  substi- 
iting  a  doctutent  which  can  be  sned  upon  for  the  informal 
•lip. 

THE   PUBLIC  REVENUE  AND  E.XPENDITURE. 
The   following   are  the  Rervipti  on   account   of  Revenue 
daring  the  week  ending  May  10  :— 

lUeslptsot 

Week  Ending 

Hay  !U. 

£ 

<"   ■■  ..        88H,000 


Ix>-  :  Tax  «nd  Ob— s  Datf  , 

l--;  -.l," 

TaUgiaslu.. 
Crown  laiids 


813.000 

22.1.000 

40,000 

67,000 

nU. 

nil. 


Miscellaneons., 


Receipts  of 

Week  Ending 

May  10. 

X 

nil. 


Total   , 983.(100 

The  total  receipts  of  the  previous  week  were  1,405,937/. 

The    Exchequer    issues    of    the    week    on    account     of 
OTpenditure  were  840,000/,  viz.  :— 

£ 

Interest  of  debt 300,000 

Other  charges  on  Conso!id«ted  fnnd  nil. 

Supply  services  (inclnding  Telegraph  eervicos^     540,000 


840,000 
During    the    week    the    cish    balances    have     decreased 
as  follows  :— 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  C  £ 

Balances  on  May      3 8,036,450     ...  I,2.i8,433     ...     9,294,889 

—  May     10 7,981,456     ...  1, 124,433     ...     9,105,889 


Decrease 


55,000 


184,000 


189,000 


THE     DUTCH     IN     SUMATRA, 
TO  Tia  iDrroB  of  thi  bconouist. 

Sir, — The  article  which  appeared  in  your  number  of  26th 
April,  on  "  The  Dutch  in  Sumatra,"  has  attracted  a  good  dea 
of  attention  in  this  country.  The  high  standing  of  your  paj-lr 
and  the  fact  that  it  is  generally  woU  informed,  has  made  tho 
impression  stronger  than  it  otherwise  would  have  been.  Nearly 
all  your  leading  papers  have  given  their  opinion  on  the  sub- 
ject ;  and  although  some  have  displayed  the  grossest  ignorance 
as  to  historical  and  geographical  fiicts,  many  of  them  have 
distinguished  themselvea  by  a  laudable  impartiality.  I  am 
sorry  to  say  that  your  article  has  made  on  me  the  impression 
that  it  baa  been  written  in  a  moment  of  anger,  caused  by 
belief  in  an  unwarranted  accusation.  Will  you  allow  me  to 
put  a  few  considerations  before  you,  which  perhaps  may  serve 
to  change  y«ur  opinion  to  a  certain  extent. 

There  is  not  the  slightest  ground  for  the  assertion  that  the 
reverses  which  we  have  met  in  Sumatra  are  attributed  by  xisto 
the  double-dealingof  theEnglish  Government.  I  positively  deny 
that  it  is  tho  public  opinion, — indeed  I  have  not  heard  the  idea 
uttered  at  all.  It  is  well  known  that  the  interests  of  both 
England  and  Holland,  and  of  humanity  in  general,  are  served 
by  the  subjugation  of  the  Atchinese  :  the  extermination  of 
slave  trade  and  piracy  make  it  necessarv.  If  the  war  were  not 
made  by  us  it  would  have  to  be  done  "by  some  other  nation. 
The  English  papers  in  the  Straits  Settlements,  which  in  former 
years  always  objected  to  the  so-called  encroachments  of  the 
Dutch,  have  latterly  changed  their  policy,  seeing  that  a  regular 
government,  which  protects  trade,  is  better  than  no  govern- 
ment at  all,  or  one  of  treachery  and  piracy. 

The  idea  of  double-dealing  by  the  British  Government  is,  as 
far  as  I  know,  not  mentioned  in  any  opposition  p.ircr,  nor  is 
it  sustained  by  the  Opposition  in  the  deoates  in  Parliament. 
They  may  blatae  our  Gnvemment,  but  there  is  no  shadow  of 
an  accusation  against  PJngland.  If  wo  held  tho  English  nr.. 
tion  responsible  for  what  some  of  vour  pnpers  have  written 
against  ns  on  this  subject,  wc  should  have  more  reason  to  feel 
oureelves  wronged  and  insulted. 

It  is  possible,  and  even  very  likely,  that  broochloaders  and 
ammunition  h.ave  been  sold  to  the  Atchinese  by  the  British 
uirrohants  at  Singapore  and  Penang  ;  but  this  would  not 
prove  anything  against  them  nor  against  the  English  Govern- 
ment. Since  the  Geneva  arbitration,  there  is  no  fear  that  dne 
diUgcnce  in  similar  coses  will  be  neglecte<I. 

Tliere  is,  then,  no  reason  to  deal  so  severely  with  us  as  yvtu" 
article  does.  Indeed  we  have  something  to  complain  of,  as  a 
sort  of  retaliation  for  the  accusations  which  you  make  against 
xu. 

It  is  treated  as  a  conceited  idea  that  we  speak  of  our  prestige 
in  India :  no  such  thing  is  known  in  England.  If  not,  it  is 
unknown  only  from  ignorance.  Hindoston  means  India  for 
most  Englishmen,  and  they  are  scarcely  aware  of  the  existence 
of  th<!  Archipelago,  which  also  r  1   '        ''        i  '  '     ''        In 

this  insular  kin^omtbe prestig<  iily, 

and  it  lias  existed  there  for  mori'  lumi  _  >-.  >'  .ii>.  <>  urji-ver 
our  Government  is  established,  it  has  on  the  whole  proved  a 
blessing  to  tho  country.  It  is  a  <!"«••  •■""''•nt  of  order,  wlJch 
makes  Its  laws  obeyed.      What  i  icncos  of  this  rule 

are  is  shown  by  the  inorca*to  of  p' ,  i  and  prfisperity.     I 

do  not  wish  to  enter  at  large  on  this  subject.  l)Ut  1  oiilv  refer 
you  to  rlistintniiKhc.-!  niith. th  of  your  own  nation, —  \Vallace, 
for       •  n.  ^   Wo  are  certainly  as  well  liked 

by  ;  idia,  as  you  by  yours  on  tho  con- 
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tinent.  There  ia  no  doubt  that  a  Colonial  Government  is  never 
perfection.  Our  own  has  many  defects ;  and  an  exaggerated 
account  of  these  is  given  in  Max  llmchar,  which  is  as  true  a 
relation  of  facts  as  Tasso's  Gierusalemtiw  Liberata  is  of  the 
Crusades.  Our  principal  fault  is  that  we  look  too  much  to 
the  direct  interest  of  the  mother  country. 

Comparing  British  colonial  institutions  with  our  own,  I 
believe  that  yours  are  better,  in  that  they  have  for  some  time 
been  conducted  on  higher  principles,  more  intended  for  the 
benefit  of  the  people  governed.  But  at  the  same  time  I  am 
fully  convLnced  that  if  your  supreme  Government  and  your 
colonial  polity  is  better  than  ours,  our  Government  in  detail  is 
better  than  yours.  Our  knowledge  of  the  character  of  the 
natives,  of  their  languages  and  habits,  of  their  peculiarities, 
of  their  conditions  of  happiness,  and  our  rule  in  regard  to  thi:j 
knowledge,  are  all  better  than  yours.  There  is,  then,  no  reason 
for  an  outcry  by  one  nation  against  the  other;  but,  in  my 
opinion,  the  interests  of  humanity  are  best  served  by  an  open 
and  friendly  understanding  between  the  two  nations,  and  an 
earnest  desire  to  help  each  other  as  much  as  possible  to  extend 
the  laws  of  civilisation  as  far  as  human  foot  will  ever  tread. — 
I  am,  Sir,  your  obedient  servant,  B.  Heldbino. 

Amsterdam,  May  2,  1873. 


THE  GERMAN  MONETAEY  CRISIS. 
TO  THE  lurroR  or  teb  iconouist. 

Sir. — Every  step  on  the  Continent  towards  the  adoption  of 
the  gold  standai-d  must  draw  the  English  money  market  into 
closer  connection  with  continental  money  matters.  In  Gei-many , 
however,  the  new  Coinage  Bill  now  being  passed,  while  esta- 
blishing a  gold  currency,  allows  the  old  silver  coin,  to  the 
estimated  amount  of  100  millions  sterling,  to  keep  its  accus- 
tomed course  for  an,  as  yet,  indefinite  period ;  practically, 
therefore,  there  is,  at  least  for  the  time  being,  a  double 
standard  in  existence,  and  it  will  be  a  question  whether,  after 
the  cessation  and  investment  of  the  French. indemnity  pav- 
ments,  the  demonetising  of  that  large  quantity  of  silver  com 
will  then  be  easier  than  at  present. 

The  30  millions  of  gold  coined  in  accordance  with  the  new 
Bill  are  delivered  to  cii-culation  as  fast  as  the  demand  can 
absorb  them.  At  the  same  time,  to  retain  the  gold  more 
surely  in  circulation,  state  paper  money  has  the  pi-eference  in 
the  exchange  to  silver,  the  Government  besides  having  in 
view  a  Bank  Act  abolishing  the  issue  of  paper  money  to  the 
different  states  altogether,  and  introducing  instead  imperial 
paper  money,  not  exceeding  three  shillings  per  head,  or  about 
ti  millions  sterling. 

Of  the  French  indemnity,  the  Imperial  Government,  after 
having  payed  off  the  different  debts  and  claims  as  established 
by  Parliament,  is  to  retain  6  millions  sterling  as  war  treasure 
in  gold,  further  about  2i  millions  for  military  invalides'  pen- 
sions, besides  another  18  to  20  millions  for  building  and 
Improving  fortresses  and  maritmie  arsenals,  the  last  two  items 
to  be  spent  as  circumstances  require,  and  whilst  idle  to  be 
advanced  on  good  convertible  securities,  as  much  and  even  in 
preference  through  private  bankers  as  through  banks  under 
government  influence.  Amongst  the  securities  to  be  ac- 
cepted, foreign  securities,  private  and  public,  are  included. 
On  the  Ist  of  May  about  20  millions  were  thus  invested,  and 
since  that  date,  according  to  the  last  return  of  the  Prussian 
Bank,  the  public  deposits  at  that  establishment  have  risen 
from  3  to  18  millions.  The  banking  investing  power  of  Ger- 
many, therefore,  has  been  largely  increased  by  the  French 
indemnity  payments,  and  yet  money  in  Germany  is  dearer 
now  than  before  the  war ;  but  one  glance  at  the  diiferent  state- 
ments of  the  German  Bank  returns  must  convince  us  that  an 
over-trading  through  newly  established  joint  stock  companies 
is  going  on,  which  far  surpasses  even  the  large  new  resources 
obtained  from  these  gigantic  payments. 

In  all  the  Banking  returns  appears  such  an  immense  in- 
crease of  private  securities  that  evidently  Bills  are  created  to 
make  good  the  heavy  calls  of  the  new  companies  and  on  the 
last  French  loans;  and  we  can  be  as  little  surprised  that 
money  becomes  dearer  in  Germany  at  present,  just  as  it 
became  dearer  in  England  before  1866,  as  that  we  should 
finally  have  a  collapse  similar  to  what  has  just  occurred  in 
Austria,  where  neither  the  wealth  is  so  developed  as  in  Ger- 
many, nor  the  same  substantial  reserve  to  fall  back  upon 
exists. 

In  London  money  is  comparatively  easy,  The  German  new 
and  incontroUable  demand  for  cold  acts  partly  as  a  safety 
valve,  competing  as  much  in  the  discount  markets  for  English 
private  »ecuritie«  as  afterwards  for  the  foreign  gold  arrivals. 
ihe  Oennaa  Fuwuice  Minister  spares  the  English  gold  market 
a«  nrnch  aa  powublc,  and  Mr  Lowe,  with  regard  to  the 
A^bama  paymenU,  might  follow  a  German  precedent  by 
taKmg,  under  favourable  exchanges.  Bank  post  bills  instead  of 
BOW.  UT  that  process  ho  would  avoid  disturbing  the  fixed 
BfpirM  OX  the  uanv  department,  and  at  the  same  time  would 
glTe  America  a  better  facility  for  selling  steriing  than  would 
be  given  by  sending  sovereigns,  and  without  more  inconveni- 


ence  to  his  own  country  than  the  balance  of  trade  by  the  sum 
in  (luestion  requires. — I  am.  Sir,  yours  truly,  M. 

City,  14th  May,  1873. 

^orcicjn  Corrcsponnencf* 

THE      VIENNA    PANIC. 

(FROM   OUB  Ofm   CORRESPONDENT.) 

Vienna,  May  16  (Evening). 
The  Bourse  is  unaltered  since  yesterday.     Prices  are  rather 
lower ;  but  the  position  more  settled.     Some  defaulters  have 
resumed  payment. 


PEANCE. 


The 


(FROM  OUB    OWN  COBBESPONDENT. ) 

Pakis,  May  15. 
returns  of  the    Bank  of   France  for   this  week,  lust 
week  of  last  year,  are  as 


week,  and  for  the  corresponding 
follow  : — 

Debtor, 
May  15,  li|-3. 
f  c 

Capital  of  the  Dank ]82,5O0,O0O    0    ., 

Profits  in  addition  to  capital 

<Art.  8,  Law  of  June  9, '67)        7,633,708  19    „ 

Reserve  of  ttie  baiil^  and  its 
branclics 22,106,750  14    ., 

Reserve  of  landed  property-        4,000,000    0    ., 

Special  reserve  24,3«-l,20»  97    ., 

Notes  in  circulation 8,792,430,82a    0    .. 

BatikDotes  to  order,  receipts 
payatjleatsiglit 8,725,895  63    ., 

Treasury    account   current, 
creditor  100.335,483,  73    .. 

Cnrrcnt  accounts,  Paris 176,270,lliO  16    .. 

Do  brantli  banks 29,090,271    0    .. 

Dividends  payable  1,536,548    0    ., 

Arrears  ol"  securities  trans- 
ferred or  deposited  

Discounts  and  sundry  inte- 
rests  

Rediscouitted    the    last   six 
montbs    

Bills  not  disposable 

Reserve  for  eventua.  losses 
on  prolonj,'ed  bills    

Interest  on  securities  trans- 
lerred  or  deposited  

Sundries 


3,376,073  57 
27,949,167  92 


4,951,5,84  75 
1,721,164  62 


8,720,862  22 


1,633,661  14 


May  8,  187a 
f  c 

.    182,600,000    0 

7,653,708  18 

.      22,105,760  14 

4,000,000    0 

.      24,364.209  97 

.2,792,3)9,720    0 

8,006,892  80 

.    123,904,242  99 

.     197,i;3,.'i62  76 

.      28,306,101     0 

i,6i5,249    0 

4,390,029  03 

.      26,026,847  30 

4.951,684  75 
2,£19,415  61 

8,720,862  22 


1,066,025  95 


May  16, 1972. 

t  c 

.     182,600,000    • 

7,660,421  68 

.      2e,106,760  14 

4.000,000    0 

.      24,364,209  97 

.2,364,346,726    0 

9,007,8*9  03 

.     155,915,227  28 

.    212.593,501  69 

.      29,956,115    0 

1,760,806    0 


23,647,197  37 

6,088,251  93 
6,400,129  04 

14,000,000    0 

4,262,106  36 
7,600,613  98 


Total    ..„ 3,397,424,36183    ...3,440,733,00170    ...3,076,923,027*6 


Cash  in  band  and  in  branch 

banks  

Commercial  idlls  over -due... 
Commercial  bills  discounted, 

not  yet  due 

Bonds  of  the  City  of  Paris... 

Treasury  bonds 1 

Ccinmcrci.il     bills,     biancn 

banks  

Advances    on     deposits    of 

bullion     

Do  in  branch  banks 

Do    in    IrYench    public 

securities 

Do  by  oranch  bank° 

Do  on   railway    shares 

and  debentures.... 

Do  by  branch  biiiiks 

Do   on    Credit    Foncier 

bonds  

Do  brauches  

Do  to   the  State  (Con- 
vention, June  10,  1857) 
Oovernmcnt  stock  reserve... 

Do  disposabli* 

Rentes    IminohilistSes  (Law 

of  June  9,  1867)    

Hotel  and  furniture  ot  the 
bank,  and  lauded  pro- 
perty branches 

Expenses  of  management  ... 
Advances   to    the    City   of 

Parts  

Sundrlea 


Cbkditor. 


814,102,770  68 
230,921  41 


814,963,193  01 
300,482  72 


499,767,735  81     ...    496,662.798  87 

10,126,000    0     ...       10,125,000    0 

,228,062,600    0    ...1,228,062,600    0 


420,326,133  0 

19,314,500  0 

3,063,600  0 

28,933,200  0 

16,297,950  0 

20.521,600  0 

16,739,300  0 

4,748,400  0 

634,700  0 

60,000,000  0 

12,980,750  14 

68,460,668  81 

100,000,000  0 


7.796,689    0 
2,782,564  93 


3,900,000    0 
60,638,478  14 


424,684,042  0 

27,272.000  0 

3,098,100  0 

28,477,400  0 

16,169,850  0 

20,574,300  0 

16,690,100  0 

4,751,600  0 

839,100  0 

60,000,000  0 

12,980,760  14 

66,460,668  81 

100,000,000  0 


7,793,989    0 
2,712,060  38 


3,900,000    0 
94,725,186  77 


.    718,611,220  88 
2,079,252    » 

.    238,766,460  90 

i  1,300.242'eOO    0 

.    320,623,676    0 


34,791,700 
2,720,400 


18.699,200 
6,776,160 


19,669,9i0 
15,606,100 


1,081,900 
68S,300 


60,000,000  0 
12,980,750  14 
Ii6,473,568  81 

100,000,000    0 


7,749,798    0 
2,263,813  10 

69,500,000    0 
29,109,448  44 


Total 


3,307.'424,361  82    ...3,440,735.00170    ...3,076,923,027  86 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes  : — 

Increase.  franca. 

CiroulatioD   UO.IOO 

Dkcbkase.  francs. 

Troasary  Bocotmt    23,568,759 

Prirat*  dopoiito  20,058,232 

Cash 860,423 

Trade  bUls   1,065,972 

The  decrease  in  the  Treasury  and  private  deposits  ha«  not 
produced  any  marked  increafic  in  the  circulation,  the  amount 
of  withdrawals  being  partly  balanced  by  a  reduction  of 
34  millions  in  the  sundries  on  the  creditor  side,  a  large  por- 
tion of  which  chapter  is  believed  to  consist  of  bills  held 
temporarily  on  Government  account,  and  a  portion  of  which 
have  been  now  taken  oflf  the  hands  of  the  Bank,  and  partly 
by  a  reduction  of  8  millions  in  the  advances  on  the  deposit  of 
bullion.    The  other  items  show  only  unimportant  changes. 
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The  present  crisis  at  Vienna  has  naturally  drawn  from  the 
Paris  press  reflections  on  the  state  of  the  home  market,  and 
on  the  probability  of  it  being  visited  with  a  similar  disaster. 
The  journals  are  generally  in  accord  in  believing  that  no  such 
AanjrfT  is  to  be  apprehended,  and  the  reasons  on  which  they 
ground  this  rather  optimist  opinion  may  be  summarised  as 
follows : — Although  the  Paris  Bourse  has  not  escaped  sudden 
depreciations,  and  the  fall  of  2  or  3  per  cent,  in  K«nte  which 
followed  the  elections  of  the  27th  April,  with  a  corresponding 
decline  in  other  securities,  may  represent  a  loss  more  con- 
siderable than  the  150  millions  of  florins  at  which  the  depre- 
ciation in  Vienna  has  been  estimated,  it  has  not  been  accom- 
panied by  any  failures  or  executions  of  any  note,  and  the 
value  of  the  exchanges  and  the  currency  hiis  been  scarcely 
disturbed.  The  very  inconvenience  produced  by  the  floating 
of  the  largo  Government  loans  of  1871  and  1872  has  in  fact 
preserved  the  Paris  market  from  the  dangers  of  exaggerated 
speculation  and  the  prodigality  of  new  undertakings 
which  have  caused  the  present  difacultiea  at  Berlin  and 
Vienna.  For  nearly  three  years  the  creations  of  commercial 
and  indnstrial  enterprises  has  entirely  ceased,  the  foreign 
Grovemments  which  formerly  competed  with  the  native  bor- 
rower have  made  their  applications  elsewhere,  and  all  the 
national  savings  have  been  drawn  into  a  single  channeL  The 
•  by  which  formerly  a  large  portion  of  the  disposable 
.  in  France  found  its  way  abroad  to  large  interest-pay- 
ing investments,  has  been  turned  homeward,  and  bankers,  by 
employing  their  portfolios  of  foreign  securities  on  the  markets 
of  Frankfort,  Berlin,  Ac,  have  brought  back  in  a  time  of  need 
the  resources  created  in  moments  of  abundance. 

If  any  doubts  had  existed  at  the  close  of  the  war  as  to  the 
ability  of  France  to  bear  the  new  burden  thrown  on  her,  they 
exist  no  longer.     It  is  now  proved  that  France,  in  employing 
her  own  resources  at  home,  can  residily  absorb  two  milliards 
a  year  of  new   securities.       The    only   dangers  now  to  be 
apprehended  arise    from    piilitical    causes,    and     the    ques- 
tion  may    be    considered    whether    past    experience,    being 
taken  into    account,    a    part    of    the    unfavourable    effects 
'•■*■■-    eventualities  may  produce  has  not  already  been  dis- 
1.     Fi-om  that  point  of  view,  the  rates  obtainctl  during 
„.„  ■    iiimune  deserve  to  be  noticed.  Although  at  that  moment 
the  PariH  market  may  be  siiid  to  have  ceased  to  exist,  the 
Three  pt-r  Cents  sold  currently  at  Lyons,  Bordeaux,  and  Mar- 
svill-'-  at  &if  or  5of,  and  at  a  moment  when  the  insurrection 
ii.;^-!  •  h:ivo  triumphed,  and  the  perspective  of  the  loan  of  five 
ng  over  the  future.    To  go  further  back,  to  the 
7"-"l.  when  most  of  the  large  tow^ns  of  the  South 
•  chronic  revolt,  and  tbe  enemy  occupied  one- 
rtments  of  France,  the  Magne  and  Morgan 
■  tbe  outbreak  of  the  war,  commanded  rates 
I  •itent  time.  These  events  were  infinitely  more 
'  1  in  1848.     Yet  no  such 

lit  as  :n  that  year,  when 
1   iiK-   rives   to   50f.     During   the 
'•  had  increased  in  an  enormous 
■  .  i.iults  the  Empire  may  be  charged 
if  tranquillity  it  gave  to  France  had 
'  "•'  'in"e»w  of  material  prosperity  perhaps 
obtained  in  so  short  a  space  of 
iftor*  of  the  public  funds,  which 
.  had  risen  to  JKXJ.(HJ0  in  1870,  and 
irther  increased  tbe  number  in  a 
ivu.     It  ia  U)  this  p'ipularisation  of  the  funds 
(■  owed  their  stability  in  recent  times ;  the  force 
i^rown  with  the  extension  of  the   market, 
in    penetrating     more      deeply     into    tlie 
ol    wjciety,    has    given    the    whole    nation    a 
■rest    in   the    sincere    fulfilment    of    the    obli- 
!    towards     the    public    cr<ditor.       It    has 
it,  among  all  tbe  wild  schi'iiicH  put  forward 
■"   ''  ■■■     '  -  -     !-   ting  tbe  public  debt  lias 
iii'nt  of  iliMquictude  tiie 
Wing    ppqxirtionately 
nd  of  the  month.     The 
'       -       -     -     ^  ■■■■  ral,  who  transmit  ordern 
''  '  '  -.  amount  daily  ui  from  tiO.iMHtf  t..  lOO.OOOf. 

' '  f  •«  itrge  a  sum  is,  ncvertbeli-nK.  a  work  of 

tn  1£  to  20  millions  of  Rente  Htill  floating  nn 
ualanoe  between  the  off<-r  and  the  demand 
•■-..iy  U  ill  any  Btomeilt  destroyed,  and  until   tb<y  are  in  good 
l::ind«  an  extreine  MIMitiTeneM  to  political  evcntii  is  inevitable. 
"•ct  the  Th'txiu  publi*h<!s  an  articlo  by  M  Paul 
■a.  tiie  conclusion  of   which,   however,   betrays 
'  Ticnlties  of  France  may  lie  yet  to  come. 
'  panic  at  Vienna,  he  says : — 
■..■  ...  ...•  .ii»  ivH  preserved  frf>m  the  crisis,  or  shall  we 

1    it  a  little  later  than    the   ncighlxniring   countries  C 

i.....   ..oold   bo  a  blind   op ■- '■•■-•'!  wo  shall 

a«rcr  ted  more  than  at  prex.  .irds  will 

hwrabAiiidUiem.    It  is  to  !.:..._  ;....;    ^  .  is  rather 

d««inred  than  definitirdT  crertcd.     But  what  is  above  all  to 
b«  ^iprefaended  ia  that  ta«  BiwiicmJ  difficulties  may  be  com- 


plicated by  too  intense  political  difficulties,  or  by  a  social 
panic.  A  part  of  the  public  seem  unfortunately  to  believe 
that,  immediately  after  the  evacuation  of  the  territory,  we 
shall  be  able  to  indulge  in  all  kinds  of  fancies  without  dangei'. 
Such  a  view  is  singularly  imprudent  and  unreasonable.  It  is 
just  at  the  moment  of  the  evacuation,  and  in  the  year  follow- 
ing, that  will  be  felt  the  real  diificulties,  both  financial  and 
political.  If  we  imagine  that  the  crisis  is  to  end  from  the  day 
on  which  the  last  Prussian  shall  have  quitted  the  soil  of 
France,  we  arc  as  simple  as  we  are  shortsighted." 

Considering  the  unfavourable  incidents  of  the  past  week — 
the  Vienna  crisis,  the  rise  in  the  Bank  rate  in  London,  and  the 
result  of  the  Lyons  elections — the  Paris  Bourse  has  shown  a 
remarkable  firmness.  Those  events  produced  no  appreciable 
effect  in  the  price  of  Rente,  and  the  market  appeared  to  be 
only  waiting  for  a  pretext  to  make  a  move  upwards.  A 
rumour  on  Tuesday  that  M.  Thiers,  who  is  hesitating 
whether  to  lean  to  the  Right  or  the  Left,  had  decided  on 
drawing  close  to  the  Conservatives,  furnished  the  occasion ; 
a  general  rise  took  place  on  Tuesday,  Thi-ees  gaining  45  cen- 
times, the  Loan  60c,  and  Bank  of  France  shares  140f,  and 
although  the  news  proved  to  be  premature,  the  inclination  of 
M.  Thiers  being,  according  to  the  latest  reports,  in  a  contrary 
direction,  and  a  reaction  took  place  the  next  day,  the  rates  of 
last  Thursday  for  the  Government  stocks  difl"er  only  by  a  few 
centimes  from  the  closing  prices  to-day.  Bank  of  France  are, 
however,  lower  in  the  week,  and  Banque  de  Paris  has  con- 
tinued to  decline  from  sympathy  with  the  unfavourable  news 
from  Spain.  The  forced  sales  on  the  German  markets  have 
also  produced  their  effect  on  Turkish  and  Italian  stocks,  and 
on  Lombard  railway  shares.  French  finance  and  railways  are 
lower.  Suez  Canal  shares  have  been  in  demand  to-day  on  the 
receipt  of  a  telegraphic  despatch  from  Constantinople,  stating 
that  a  decision  favourable  to  the  company  has  been  given  by 
the  committee  sitting  there.  Subjoined  are  to-day's  prices 
for  the  account ; — 

May  8. 
f     c 

Three?    54  55 

Fives,  42f  .jOc  paid    88  82J 

Do  all  paid  up    80  40 

Four-and-Half  78  15 

Morgan  Loan 505     0 

Julian 03  75 

Italian  Tobacco 480     0 

Ottoman  Fivea  55  30 

Ottoman,  1809  825     0 

Ru8»ia,1870  9.sJ 


Spaniali  Exterior  20? 

United  Slates  5-20    TO4J 

Peruvian    77     0 

Honduras    73  25 


May  15. 
{  a 

64  60 
87  47ixd 
80  35 
77  25 

601  25 

62  55 

480  0 

65  0 
320  0 

98  0 
20| 
104} 
77  50 
73  25 
4140  U 
585  0 
777  50 
397  50 


0     547  50 

0     11.57  50 

0 
0 
0 
0 
0 
0 


Bank  of  France  (cash)... 4200     0 

Comptoir  d'Esoonipte  645     0 

Credit  Foncier  777  50 

Ore<iit  Mobilier 407  60 

Socic'tc  Gc'nerale  650 

Banquo  do  Paris  ct  des  P  Baa  11 73 

Paritian  Uaa  667  50     670 

Northern  Hallway 997  60     995 

Western 606  25     500 

Orleans 796     0     790 

Eastern  495     0     490 

Paris-Mediterranean 830     0     825 

Southern  690     0     687  60 

South  Austrian  Lombard 41125     42126 

Sue*  Canal 403  75     470     0 

The  Renter's  telegram  published  in  the  London  papers  some 
days  back,  announcing  the  formation  of  an  English  Chamber 
of  Commerce  in  Pans,  was  in  substance  correct,  although 
premature,  on  some  points  and  incorrect  on  others.  Two 
meetings  of  English  tniders  here  have  been  held  to  endeavour 
to  found  a  Cbauibcr  of  Commerce,  and  as  a  certjiin  number  of 
adhesions  to  tlie  project  have  tj<!en  received,  the  Chamber  may 
lie  already  said  to  exist,  altlxjugh  no  meetings  for  business 
have  yet  been  held.  There  is  no  authority  for  the  use  of  Earl 
(iranvillc's  name  as  having  instigated  tlie  formation  of  the 
nsHociation,  which  is  entirely  duo  to  the  initiative  of  the 
English  merchnnts  and  nianufacturerH  who  have  branches 
here,  and  who  have  found  the  necessity  of  associating  for 
tlir'ir  mutual  aid  ;  I  believe  alao  that  I  am  correct  in  saying 
that  the  Honorary  Presidency  has  so  far  neither  been  accepted 
by  Lord  Lyons  nor  even  offered  to  him.  Such  a  body  may 
render  useful  services  to  importers  of  English  iiiercliandiMe, 
who  hare  too  frequently  cause  for  complaint  of  tbe  arbitrary 
proceedrbi^  of  the  French  Customs  in  contestations  arising 
otit  of  the  application  of  the  nd  nilnrrm  duties  This  (]ue8tion 
of  the  rz/ieriitf  imposed  on  English  importjitions,  and  the 
refusal  of  the  (/Ustoms  to  accept  certified  invoices  aa  a  basis 
in  fixing  the  value,  will  be  the  first  question  taken  in  hand  by 
the  new  Chamber  when  defiDtt<'ly  organised. 

Before  tbe  close  of  tbe  session  a  (iovcninicnt  Bill  was  pre- 
sented to  the  Chamber  to  regularise  thi-  iiayments  on  account 
of  tho  issue  of  the  great  hjans.  Thia  Bill  was  referred  to  the 
Committee  on  the  Bndget,  the  report  of  which  ha«  now  been 
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i  I  published,  and  shows  what  a  costly  undertakiug  is  the  raising 
of  such  loaii.s  and  the  tninsfer  of  the  money  to  Germany,  even 
after  lenders  have  been  found  to  advance  the  money.  The 
operations  on  the  loan  of  three  milliards  not  being  yet  termi- 
nated, the  expense  can  only  be  fixed  approximately;  but  those 
of  the  loan  of  two  milliards  are  now  complete,  and  the  exact 
cost  is  now  ascertained.  The  total  expense  of  this  fii-st  loan 
was  nearly  117  millions  of  francs,  or  more  than  5J  per  cent,  of 
the  capital.  Of  that  sum  1,520,9 1'lf  were  for  the  persunnel,  or 
salaries  to  clerks  and  agents;  C90,880f  for  materiel,  or  printing, 
&c. ;  58  millions  for  discounts ;  29  millions  for  commission  and 
guarantee ;  and  27J  millions  for  exchange  and  cost  of  trans- 
mission. Of  the  loans  of  three  milliards,  the  expenses 
iucnrred  down  to  the  20th  February  last  amounted  to  114J 
millions,  and  the  total  cost  is  estimated  to  reach  ultimately 
11-5  millions.  Of  the  114i  millions  expended,  the  persunnel  is 
set  down  at  837,377f,  materiel  323,020f,  discounts  62  millions, 
commission  39  millions,  and  exchange  and  transmission  11 
millions.  The  39  millions  for  commission  comprises  the  com- 
mission paid  to  the  syndicate  of  bankers  for  the  purchase  of 
700  miluous  of  foreign  Jsills  in  September  last,  and  who 
appear  to  have  received  for  that  operation  the  large  sum  of  25 
millions. 

The  Committee  of  Bankers  in  Paris  has  issued  a  circular 
to  all  the  trade,  reprehending  certain  abuses  in  the  use  of 
cheques.  This  note,  from  its  tone,  appears  to  be  a  friendly 
warning,  given  by  the  Ti-easui-y  through  the  Committee,  that 
the  infractions  of  the  law  have  not  escaped  the  attention  of 
the  Government,  and  will  in  future  expose  the  offenders  to  the 
rigour  of  the  law.  The  chief  abuse  consists  in  making  cheques 
perform  the  duties  of  bills  ol'  exchange,  by  post-dating  them, 
or  by  issuing  them  undated  and  accompanied  with  a  slip  of 
paper  fixing  a  date  to  be  subsequently  inserted.  The  circular 
mentions  that  cheques  are  sometimes  presented  for  payment 
bearing  endorsements  of  a  date  anterior  to  that  of  the 
preteudod  creation  of  the  cheque,  thus  proving  the 
post  -  dating  of  the  cheque  in  an  incontestable 
manner.  The  bankers  whose  names  are  appended  to 
this  note  declare  that  in  future  they  will  refuse  to  pay 
any  cheques  not  on  a  printed  form  or  those  bearing  an 
adhesive  stamp  only ;  those  not  payable  at  sight,  delivered 
with  a  request  that  they  should  not  be  presented  immediately, 
or  those  in-egularly  dated. 

The  re-establishment  of  the  second  fast  train  between  Paris 
and  Marseilles,  more  than   once  announced  and  then  contra- 
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BANK    RETURNS    AND    MONEY    MARKET. 

BANK    OF    ENGLAND 

An   Account  pursuant  to  the  Act  14th  and  luth  Victoria,  cap.  82,  for 

the  week  anding  on  Wednesday,  the  14th  dav  o£  May,  1873. 

ISSUE  DEPARTMENT. 

Notes  issued £35,;534,370  (  Government  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     20,334,370 
I  Silver  bullion   


8.5,334,370  1 
BANKING  DEPARTMENT. 


35,334,370 


Proprietors'  capital...  £14,553,000 

Rest  3,199,483 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaccounts...     12,566,278 

Other  deposits 18,561,803 

Seven-day  and  other 

bills    385,550 


Gtovernment  securities  £13,380,963 

Other  securities  25,701,495 

Notes 9,351,480 

Gold  and  silver  coin...         832,182 


49,266,120 


49,266,120 
Dated  May  15,  1873.  FRANK  MAY,  Deputy-Chief  Cashier.    ' 

TUE   OLD   FORM. 

The  above  Bank  accounts   would,   if  made   out  in  the  old 
form,  present  the  following  result  :  — 


Liabilities, 
Circulation  (including 

B.ink  post  bills) 26,308,446 

Publie  deposits 12,566,278 

Private  deposits  18,561,803 


ASSKTS.  £ 

Securities .S9,.529,458 

Coin  and  bullion  21,106,552 


■,4i)6,5 


00,696.010 

The  balance  of  Assets  ulmve  Liabilities  being  3,199,483/,  as  stated  in 
the  above  account  under  the  head  Kest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

lacreaso. 
£ 


Cirenlation  (^excluding  Bank  Post  Bills) 

dieted,  is  now  certain.    The  Post  Office  has  issued   a  notice  |  ot^hor^dlXus'  427406 

*^!L'''.r'ii5!.'^!""V?'^^  xiinning  on   the   19th,  leaving  Paris  ;  Government  securities"'.'.!;;;!;'.;'.".'.".".!"'. 

Other  securities 429,105 

Bullion    


every  evening  at  7.15 

A  return  of  the  manufacture  of  native  sugar,  fi-om  the  com- 
mencement of  the  season  on  the  first  October  down  to  the  end 
of  the  month  of  April,  bears  witness  to  the  enormous  develop- 
ment the  production  of  this  article  has  now  acquired.  The 
quantity  registered  amounts  already  to  398,543  tons  in  the 
seven  months,  or  an  increase  of  88,523  tons  on  the  same  period 
in  1872.  As  the  annual  consumption  of  France  is  only 
250,000  tons,  the  balance  of  150,000  tons  remains  free  for 
exportation,  in  addition  to  what  may  be  hereafter  manufac- 
tured, and  the  equivalent  of  the  imports  of  foreign  and  colonial 
sugar.  It  is  estimated  that  the  export.s  for  the  year  will 
amount  to  250,000  tons.  The  above  estimate  of  the  production 
is  reduced  to  a  uniform  standard  of  the  sort  "  below  No.  13," 
or  third  class.  The  number  of  manufactories  in  working  this 
year  is  514,  or  au  inci-euse  of  27  on  1872. 

T!ip  new  suit  of  the   iilc-sugeries  against  the  Suez  Canal 

'  was  fixed  for  hearing  on  Monday  last,  but  has  been 

i  to  the  19th.      The  Canal  Company  has  issued  a 

couipi.  to  return  of  its  receipts  for  the  first  quarter  of  1873, 

including    the    domaine,     fresh  water    supply    and    works' 

services,  in  addition  to  the  tolls  already  published  ;  the  total 

returuH  amounted  to  6,433,32!?f,  against  4,348.3^"f  in  the  cor- 

V  of  1872,  and  2,til3,327f  in  1871.     The  tolls 

,it24,000f.  or  an  increase  of  757.<534f  on  the 

\-^,.i,  and  of  ],374,34(>f  on  April,  1871. 

:  ion  for  the  05  millions  of  the  new  Belgians 

.  ortei-ed   to   the  public,  has  just   been  closed. 

plied  for  was  68*  million.'),  from  which  has  to 

..;i'  irreducible  subscriptions  for  1,0001  and  under, 

:  to  about  a  a  million  and  a  half;  C3i  millions  have. 

•  to  be  divided   ;miu,i;.- tlui  remaining  07  millions  of 

» qilions,  which  will  I  by  about  6 J  per  cent. 

f'>l!'i'i',-irg  are  the  ;  ,      nations  of  the  Havre  pro- 

I  "T  50  kilos  I  i  cwt  (,  duty  paid : — 

OrUnnn   vory  ordinui^,  111! ;  Georgia,  lOOf;  Brazil 

I  ,;,;.,;„,     ,;      ,•    "■"'"■•'^' "<>■■■  ;;"d  onllnary   new,    80f;    old,     71f; 

i«-»     M       ,,    V  "■'"■"'    ''•    "■'••"k.    10,234    bales;     sales,   8,88U; 

an.!   iMtin'i'.i'.i      '■"•"=". ^^•f'-^' i'om   United  States,  against  183,450 

I  an  t    i.MtiXt  at  tbe  swuo  dalo  last  year. 

(   .  K'f^«-:<In    b,nd).    l.io,    low   iiSc;     Hayti,   107f ;    Java,    118f; 
'■                                     ■   '"«»,    120fj    Malubar,    121f.     Importations   last 
i                                           'lolivem,      r,,r,UG.      stock,    9&,4y5;  and    1,019 
•  a-i'.  -.1J9  in  the  fame  week  last  year. 
' "'0' ;  P"",  »7f ;  New  York,  72f.   Horse 


Decrease. 
£ 

404,915 
75,823 


17,306 


498,910 
93,995 


Tl 


suU 
Th" 


Rest 

Reserve  ." 

The  following  is  the  oflScial  return  of  the  cueques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

May  14,  May  7,  J'uy  15," 

1873.  1873.  1872. 

Thursday  £15,758,000     £16,200,000  £14.476,000 

Friday  15,090,000     17,976,000  14,612,000 

Saturday  17,136,000     25,53.".,000  16,065,000 

Monday 13,843,000     16,311,000  17.133,000 

Tuesday    18,710,000     17,403,000  16,654.000 

Wednesday  18,055,000     15,809,000  50,6S5,tX»0 


Total . 


....     98,.')92,000     109,294,000     129,625,000 

JOHN  C.  POCOOK,  Deputy-Inspojtor. 
Bankers'  Clearing-house,  May  15,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in   both   departments.  Banking  Deposits,  Banking  Securities, 
Reserve,    and   Bate    of   Discount,  for   three    mouths   ending ! 
14th  May,  1873  :—  ' 


Data. 


ilid. 


Circula- 
tion, 
excluding 
Bitiik  Post 
isills. 


Coin  and 
Bullion. 


Fell.      6  ... 

12  ... 
19  ... 
26  ... 

Msr.     {  ... 

13  ... 
1>  ... 
28  ... 

Apr.  a  ..., 
a .... 

16  .. 

28  .... 

80  ..., 
MV      7  .... 

li  ............I.n  2C,t82,8»0.  ilABOMi 


'J 


£ 
23,3»1,230 
2t,SS2,SU: 
2J,'i28,09f 
21,S32,6(HI 
2fi,214,17e 
W747.0I0 
24,U13,UGi> 

26.191,S.;u|  23,S8«,372 
26,110,U«U|  23,216,5UI 
2(I,28S,7M  ;:2,UM,(!78 
20,2S3,6UO  22.232,829 
2«,000,000  22,10»,M» 
261(i9,7()0  22,104,097 
26,387,806   21,uai>.462 


Depoilts. 


Socuriliot 
lu  Uauklug 
Departiuut 


32,872,878 
32,020.627 


36,025,680 

35,5S»,e5!> 


26.361,058    20,263,086!  32,612,681 

26,005,746 

26,278,693 

26,221,637 

25,037,081 

21,778,223 

24,831,218 


lleserve. 


32,621,264   36,34M>0I    16,691,097 


33.478,601 
34,130,776 
36,024,788 
36,183,128 
3S,;>li7,133 
34,238.636 
32,910,872 
33,167,4a; 
32.060,62; 
30,776,138 
31,128,081 


£ 

16,063,828 
15,122,901 
15,160,4»« 


37,205,681 
37.706,671 
3.S,62».C55| 
10,476,3t>3; 
42,101,('.49 
40920,169 
40,018,614 

io,i;;9,so; 

30,180,141 
38,663,363 
39,082,468 


14.792,606 
16,031,213 
15,218,163 
13.01>5,062 
12,l36,50a 
1 1,411,923 
10,970,229 
11,100,510 
10,9irl,397 
1 0,277, «57 
10,183,662 


lUUof 
Uisoauut 


% 
3i 


5 


:m 
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Subjoined  is  our  asual  table,  affording  a  comparative  Tiew  cf 
the  B«£k  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  durint; 
a  period  of  four  yeskra,  corresponding  with  the  present  date,  °ta 
as  well  as  ten  rears  back,  viz.  :— 


■ilb  the  pment  wMk. 


1863. 


M«Tl% 
I87a 


M>7  17. 

1871. 


■ 1 

CbcalittioB,    »cia4iii»:         C         I        £ 

bnkiKMt  bills '  3I,S«U1*  j  S,2a8J7S 

PabUc  Irpo-iu    6,735037  >    »,18S3ao 

0tb«r4<iwriU  13,727,S56  1. 18,906,908 

QannmiM  (MW-tlw-  11,151,395  i  I*,!>3!.69o 
Otter  MOBttiM  '  18,952.735 


>i]in  of  bMm  fc  Min; 


Ma5.531 

I4S5I.U1 

3  % 

«i 

Ms  a 

a  17i  ii 


18,t5U^ 
11,777.0*2 
S0,0O5,iO7 

8  % 

Mi 
*U    Sd 
tt  30    25 


8,325.513 
19  210.:  17 
!2.9;s,7il 
18,1537,153 
11,771,377 
M,077.0S7 
«% 
93t 
583     7d 


May  15. 

1872. 


£ 
25.736,735 


MiyM. 

1S7S. 


£ 
28,982390 


9,970.709  I  12,666,278 


13,7S2,621 
23,303,8!9 

23,soi,:gc 

9,C62,5S« 
20,699,321 
5  % 

m 

if    (H 

25  10    SO 
12  1 


1S,66I,803 
13,380,963 
25,701,495 
10,133,663 
21,166,552 
6% 
Mi 
55l    34 
25  37i    17t 


2      12  ot   :t 
11  7}    7|  I  U  10  lOi  |1S  10}    111  13  in    Ur        M<3 

i  SMOMoo  I  mjKSfioo  lua,635/x)o  I  as,e9i,nM 


Baak  raM  «r<tM»ut... 

rite*  o(  CpBMit  .._ 

I  yrie*  of  whMt' 

I  «ino..J  11  IC  m  :il  17(     18i    i;  19  19t 

>-r-  j'tMOM  retnrn... 

Ilie  amount  of  the  "  other  "  depoctts,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  daficiency  of 
6,2-2o,lC9/;  in  1870,  a  deHciency  of  2,547,436i ;  in  1871, 
an  execM  of  1.172,994/;  and  in  1872,  a  deficiency  of 
4,721,665/.     la  1873,  there  is  a  deficiency  of  7,139,692/. 

In  1863,  there  was  a  slight  temporary  rise  iu  the  rates  for 
money  in  the  open  market.  It  was  caused  in  some  degree 
by  speculation  in  foreign  stocks,  and  the  drain  for  new 
schemes  launched  daily.  Bumonrs  of  Federal  reverses  had 
no  effect  on  the  market  for  English  stocks,  which  were 
qoiet. 

In  1870,  the  demand  for  money  for  purposes  of  trade  was 
•Uadily  on  the  increase,  and  the  supply  outside  the  Bank 
■Mmed  diminishing ;  English  securities  were  a  little  unsteady, 
and  the  only  foreign  government  stocks  rising  substantially 
were  Turkitu  and  dpanish. 

In  1871,  th*re  was  still  much  suspense  over  the  Paris 
simsgle,  the  baprs  of  it*  speedy  end  being  damped  by  news 
of  a  reverse  sustained  by  the  Versailles  troops.  Ilence  money 
waa  still  abundant  and  rates  low.  Advantage  of  this  was 
being  taken  to  wae  several  new  loans,  amotigst  others  one 
for  Spain,  and  there  was  a  somewhat  dangerous  activity  on 
the  stock  market,  where  but  little  account  was  taken  of  the 
effect  of  peace  in  France.  The  treaty  with  Germany  had 
joat  been  signed. 

In  1H72,  the  market  was  easy  and  the  demand  quiet, 
following  on  the  advance  of  the  Bank  rate  to  5  per  cent. 
As  this  advance  was  due  to  some  extent  to  withdrawals  of 
gold  00  German  account,  the  stock  markets  were  easier  since 
the  rise  and  many  kinds  of  securities  continued  to  advance. 

The  account  of  the  Bank  of  France  for  the  week  ending 
May  15  shows  the  following  changes  : — 
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M»l(. 

StMVMO 

41.77S;0aO 
ta.lUfiOO 

ntjHi  too 

4jl>UAW 


4a.\mj3no 
«.ia,0M 


lacreAM. 

£ 


DwrnM 

£ 
SiXMO 
334,000 


rttn»»*i>miu'ZZ..'.'.'^'L    ulSfiSo  '.'.'.  Z  SS;2S 

l|h«  following  are  the  principal  u- ms  m  tu?;  acoounU  of  the 
nadcriuentiooed  continenul  Banks  for  the  latest  week 
Uihad  compared  with  the  prariona  staUment  •:— 

raOMUM  SAXK— W«A  mhng  U*y  S. 
Amm.  "V*"  Aprt'io.  lornu*. 

CalaaadkalUn  ,„ tLMMO 


£ 

Mil 

3«,settOuo 


»ts.aoo 


pub- 


Dmtmu*. 

£ 


*vm/M 


LtABILtr 
lV«t«tHl  c4rrT2l.at; 

Owmlu.%,.  4jM^  ...     ^^^ 

UAUMina  aaxK-WMk  nttm*  m.t  «. 

»^r  »•  UOMM. 

« •(  talll*^,  i r  ...  S.HMnW  ' 

rnr.  m-tiikb^aSm  baiik-w«ii,»<i'i;,m.V». 

»V  i.  £^l  Sa.  IKTMM. 

OjtosjJWW-.  UMUDOO  ...     »,*»/»>  ...        1 

g»w».*»  awialw _„   t«jlMM  ...   isAHoon  ...   «ii,*., 

j^^^^^  My  7.  April*).  i, 

r'>taM4Wni«  1MI7A»  ...    iKmjimo  i.'.., 

i»,«viM  ...  n/m/M  ...   iTjjMfj 


SUfiOO 
MOD 


Dmtmh. 

£ 


£ 
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NATI JNAX,  B.\NK  OF  UELQIUM— Week  eudini;  May  8. 


Mil 

£ 
6,01S,000 
11,119,000 


AssKT--. 

Coin  and  Ijuliio'i  

Discounts  and  advances 

LlABILLIlKft. 

Clrculatior.    13.646,000 

Dep<is  U _ 2,111.000 

*  Concerting  the  Ilialer  at  Ss;  the  Du 


M».v  1. 

e 

6,086,000     , 
10,907,000 

13,133,000     . 
2,161.000 
I'll  florin  at  !•  8d ; 


Increase. 
£ 


212,000 
609,000 


Decreasa. 

£ 

40,000 


320,000 
the  Austrian  florin  at  2b  ; 


nxm/m 


njmjM 


899,1)00 


the  reiche-m»rc  at  Is ;  and  the  franc  at  25f  per  1/. 

DiscorsT  AND  MoNEV  Mahket. — "When  we  last  wrote 
•we  referred  to  the  general  opinion  that  another  advance  of 
the  Bank  rate  ought  at  once  to  be  made,  and  no  surprise  was 
felt  on  Saturday  when  it  was  announced  that  a  5  per  cent, 
rate  had  at  length  been  fixed.  The  open  market  rates  were 
at  once  advanced  in  accordance  with  the  change  of  the  Bank, 
and  5  per  cent,  has  been  maintained  as  the  outside  minimum 
all  through  the  week,  while  business  has  constamly  been 
done  conditional  on  the  Bank  rate  of  the  next  day  or  two. 
Tberi"  has  also  been  a  good  demand  all  through  the  we'>k  at 
the  Bank,  and  the  charge  for  advances  there  has  in  some 
cases  been  5"-  per  cent.  The  belief  still  is  that  an  advance  of 
the  rate  to  6  per  cent,  will  be  necessary.  The  continental 
news  is  almost  daily  of  a  gloomier  complexion  than  before, 
and  the  anxiety  has  been  aggravated  ti-day  by  the  double 
intelligence  of  t!ia  renewal  of  panic  in  Vienna  on  Thursday, 
and  of  heavy  failures,  coupled  with  a  beginning  of  panic  at 
Constantinople.  As  the  selling  of  securities  here  on  conti- 
nental account  has  been  v?ry  heavy,  no  doubt  is  now  felt  that 
further  withdrawals  of  bullion  will  take  place  from  the  Bank, 
the  German  Government  being  also  an  urgent  buyer  for 
coinage  purposes ;  and  it  is  also  considered  that,  in  view 
generally  of  the  possible  consequences  of  the  panic  now 
diffused  all  over  the  continent,  a  change  upwards  should  at 
once  be  made. 

The  Bank  return  of  the  week  presents  little  matter  for 
comment.  The  ch,ang€s  are,  on  the  whole,  less  unfavour- 
able than  ,  had  been  expected,  from  the  known  with- 
drawals of^  bullion  for  export  and  for  the  country,  but 
the  point  of  interest  is,  that  t»;e  real  position  of  the 
Bank  has  not  improved.  The  private  securities  have  in- 
creased 429,000/,  ai)d  there  being  a  corresponding  incro.ise  of 
the  private  deposits,  viz.,  427,000/,  the  liabilities  of  tha  Bank 
are  greater.  Consequently  the  reduction  of  the  reserve, 
although  a  small  one,  being  only  94,000/,  is  sufficient  to  show 
that  the  Bank  has  been  losing  grojnd.  But  for  the  large 
decrease  of  the  circulation,  405,000/,  the  account  would  have 
looked  much  worse.  The  loss  of  cnin  and  bullion  for  the 
week  is  498,910/,  and  the  withdrawals  continue  on  a  scale 
which  will  counterbalance  any  improvement  that  may  be 
counted  on  from  the  return  of  money  from  the  country. 

Oo  change,  bills  have  been  in  demnnd  this  week,  although 
the  discredit  on  the  continent  materially  affects  the  rates,  and 
there  is  no  fall  such  as  would  be  expected  from  the  state  of 
the  bullion  market,  but  rather  an  advance. 

We   subjoin    our  usual   quotations   for   metcantile 
having  various  periods  to  run  :^ 

Ban'<  liilU  —  2  and  3  months 5 

Do  4     —     5J 

Do  6     —     6* 

Trade  hills  —  2  and  Smonthn 6}  ^ 

Do  4      —      oj 

Do  G      —      '>\  j 

The  allowances  for  money  at  the  private  and  joiut  stock 
banks  and  discount  bouses  have  been  advanced  in  ucooidaao* 
with  the  Bank  rate,  and  are  now :  — 

Privato  Htnl  Joint  Stock  Banks  at    call 

Diacoimt  honses  at  coil    

Do  *t  Mvan  dayi'  Dotle« „. 

Do  at  fourteen  days' Botioo   

The  discount  quotations  current  in  the 
citie*  are  as  follow*  :— 

Dank  Rate.       0|>en  Markat. 
I'or  Cent.  Par  Cant. 

Poria 6       4] 

Ilerliu    6       SJ 

liroman .,.. 8      .•• 6 

Frankfort <       CJ 

Hamburg 44     6 

Anulanlam ...^ 4f    i\ 

Bniaaals b\     6j 

Lalpzlg 6 

St  Pat«r*barg ^ .0 

Viftiina , 5 

The  National  Bank  of  Belgium  bai  this  week  ruited  i^i  rate, 
nnd  thrro  is  a  hardening  tendency  all  over  the  continent. 

TiiK  Stock  Markktk. — It  is  not  surprising,  with  an 
advanrn  in  tha  Bank  rate  of  discount,  with  heavy  withHrawali 
of  gold  from  the  Bank  for  Oermaoy,  a  serious  crisis  in  Vienna, 
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causing  failures  which,  according  to  some  accounts  are  to  be 
numbered    by  hundreds,  and  with    panics   on   the  bourses  of 
Berlin,  Frankfort,  and  Hamburg,  involving  extensive    sales  of 
securities  negotiable  in  our  markets,  that  the  past  week  has 
been  one  of  very  general,  and,  in  some  cases,  of  heavy  depres- 
sion.    The  British  Funds  have  slightly  given  way,  and  would 
perhaps  have  been  more  affected  but  for  a   continuance  of 
Government  purchases  ;  and  Home  Eailways,  more  especially 
the   Scotch   companies,   have    relapsed    in    price.     Foreign 
Stocks    have  of   course   fallen   almost   universally,  Austrian 
and    Turkish     leading    the     way.      Colonial     and     Indian 
guarantees    are    too    steadily    held    to    have     been     much 
influenced  ;     but    turning    to    Foreign    Eailways,  a    decline 
in  quotations,  more  especially  in  Continental  companies  like 
the  South    Austrian    and   Lombardo-Venetian,    is  apparent. 
American  securities  have   also  been  sold  here  from  Germany, 
and  have  likewise  fallen,  the  relapse  in  Erie  and  Atlantic  and 
Great  Western  shares  and  bonds  again  attaining  large  propor- 
tions.    The   fall   in    these   two   has   caused  heavy  losses  to 
speculators  who  purchased  at  the    enhanced  prices  ruling  a 
month  or  six  weeks  ago,   and  the   differences  pnid  during  the 
last  two  or  three  settlements   by   the    "bulls"   must   have 
amounted   to  some  5  dols   per   share  in  Erie  shares  and  to 
10  dols  in  Atlantic  and  Great  Western  Third  Mortgage.     The 
consequence    has   been    that   many   forced   sales  were  made 
during  the  progress  of  the  Account,  and   at  times  Erie  shares 
fell   to    below    46  dols,    and    Atlantic  Third    Mortgage    to 
33  dols,    and   the   Consolidated  Mortgage  to   42    dols.      In 
the     mean    time,    the     sufferers    may    well    ask    how    the 
amalgamation  between  the  Erie,  Atlantic,  and  Cleveland  and 
Cincinnati  system,  upon  the   faith   of  which  they  purchased, 
is  progressiiig.     United  States  Government  bonds   are  frac- 
tionally lower.     Canadian  Eailway  securities   (with  the    ex- 
ception of  Grand  Trunk,  which   fell  to-day)  are  much  about 
the  same  as  on  last  Friday,  but  the  ruling  depression  has,  on  the 
other  hand,    checked   any  recovery  from  the  previous   fall. 
Continental  Bank  shares  have  naturally  felt  the   ill  effects  of 
the  financial   disturbanf-e  there  existing ;    and   Discount  and 
Finance  shares  have  been   dull.      Mining  shares  have  again 
been  flat,  the  fall  in  the  price  of  tin  having  a  marked  effect ; 
and  in  the  American  department,  Emma  Silver  shares   have 
collapsed  to  75  per  cent,  discount.      A  year  aeo  the  Emma 
Mine  was  paying  monthly  dividends,  the  weekly  advices  from 
the  mines  were   of  the  most  gratifying   description,  and  the 
price  of  the  shares  was  50  per  cent,  premium.  In  the  Telegraph 
market,  the  fluctuations  have  not  been  very  violent,  but  Anglo- 
American  Stock  is  lower,  and  the  Eastern  companies  have  been 
iufluenced  adversely  by  a  break  in  the  Madras-Penang  section. 
There  is  little  business  to  report  in  miscellaneous  investments, 
but  the  tone  has  sympathetically  been  weak  ;  and  in  provincial 
Iron  and  Coal  Companies  the  changes  have  not  been  of  much 
importance  since  the  beginning  of  the  month,  though  in  some 
few  instances  prices  are  lower.     The  half-monthly  Settlement 
completed  yesterday  was  not  cenerally  of  a  heavy  description. 
To-day's   movements  have  been   decidedly  heavy,   with   the 
exception    of   the    American  Eailroad  market,  which,    after 
giving  way  in  the  morning,  closed  at  a  decided  rebound. 

Enolisu  Qoteenment  SECuniTiES. — The  advance  in  the 
Bank  rate  of  discount,  and  fears  that  a  further  upward  movement 
might  be  necessitated,  coupled  with  the  gloomy  appearance  of 
the  continental  Bourses,  caused  dulness  in  the  Home  Funds 
during  the  first  part  of  the  week,  resulting,  on  Wednesday,  in 
a  general  decline  of  ^.  Exchequer  Bills  also  receded  Is. 
Inuian  Government  Stocks  have  remained  steady. 


CONSOLS. 
Money.  Account. 

Lowe<t.       HighnU       Lowest.       Highrit. 


931 


Batarday  j>;u 

Moniliy „.     83| 

S««*»y »3»  Mi 
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ThoniUy  g^j  93} 

y....... ........  ^  93^  9y^     ^ ^^  „«,,      voj     •     u.  uiB    i"  yai 

ihe  following  are  the  changes  for  the  week,  taking  the 
ute»t  nnoflScial  prices  for  quotation  : — 
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t^LOKiAL  OOTEBKMEKT  Secueitieb.— The  movement  in 

wT     ."l^°  ^V  .?""''*^  ^'''«  ""0^^-     Two  New    South 
W*le.  ttocki  have  declined  J.  and  one  Six  per  Cent,  and  one 


Five  per  Cent.  Canada  also  |.  Canada  Five  per  Cent. 
Inscribed  is  down  1.  Two  stocks  have  gone  up  5 — Cape  of 
Good  Hope  1880  and  Tasmanian. 

FoEEioN  GoTEKNMENT  Secueities. — This  has  proved  a 
week  decidedly  adverse  to  the  holder  of  Foreign  Stocks.  The 
crisis  at  Vienna,  briefly  referred  to  last  week,  turned  out  to 
be  one  of  such  severity,  and  had  such  an  effect  throughout 
Germany,  that  on  Saturday  prices  began  a  downward  course, 
which  the  advance  in  the  Bank  rate  of  discount  accelerated. 
Monday's  and  Wednesday's  markets  were  likewise  very  heavy, 
owing  to  a  pressure  of  sales  from  Germany  and  to  rumoured 
panics  at  Berlin,  Frankfort,  and  elsewhere — rumours  that  do 
not  appear  to  have  been  much  exaggerated.  It  is  therefore 
very  natural  to  find  that  all  those  descriptions  of  securities 
dealt  in  on  the  Continent  should  now  exhibit  the  principal 
fall ;  and  that,  apart  from  the  collapse  in  Austrian  Eentes, 
Italian  and  Turkish  stocks  should  have  given  way  consider- 
ably, and  that  Mexican,  Spanish,  Hungarian,  and  Enssian 
should  have  exhibited  a  relapse,  but  of  a  less  severe  descrip- 
tion. In  addition,  Egyptian  and  many  South  American 
Government  securities  have  shown  weakness,  Peruvian,  Costa 
Eica,  Bolivian,  Honduras,  and  Venezuelan  being  of  the  num- 
ber. French  Eentes  have  also  receded  fractionally,  though 
that  country  has  successfully  completed  some  further  large 
payments  to  Germany  ;  but,  on  the  other  hand.  Ministerial 
changes  are  expected  to  take  place  in  Paris.  With  respect  to 
New  Granada  bonds,  the  Columbian  Congress  has  ratified  the 
alteration  in  the  arrangement,  so  that  the  bondholders  will 
receive  5  per  cent,  on  the  new  stock,  when  the  Customs  pro- 
duce three  million  dollars  per  annum.  Throughout  the  list 
there  is  only  one  instance  of  advance  to  record.  In  Spanish 
Three  per  Cents,  a  recovery  of  ^  is  apparent,  some  rumours 
recently  current  with  respect  to  the  closing  of  the  Financial 
Commission  in  London  having  been  apparently  exaggerated. 
At  the  Settlement  completed  yesterday,  the  "  contangoes  "  on 
Foreign  Stocks  were  somewhat  higher,  owing  to  the  advance 
in  the  value  of  money.  The  great  feature  to-day  was  the 
fall  at  the  opening  of  business  in  Turkish  Stocks,  owing  to  the 
closing  of  a  large  speculative  account  of  a  foreign  clique. 
Turkish  Five  per  Cents,  at  one  time  were  marked  49J.  but 
rallied  later  in  the  day.  Egyptian  and  French  were  likewise 
depressed. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofiBcial  quotations  : — 

Closing  Prices         Closing  Prices 


last  Friday.  this  day. 

Arirentln6  6%,186S »Si  9i        97S  8t 

Dltio  6  %  Public  Works,  1871 94»  6S         »*\  H 

Auafrian  5%  Silver  lleutes  (less  income  tax)  67^  i  S5t  I 

Brazilian  6  %  18«5 B«  7  94i  6i 

Ditto  6  %,  1S71  95  6  91  6 

llolivianBT.     62}  3i        SOJ  IJ 

Huc.los  Ayres  li  %,  1870  95  7  95  7 

DanHblan  Principalities  7  %,  1861    94J  61        02i  3i 

Ditto  8%,  1867  1013  1013 

Egvpllan  7  %.  1862    93t  i\        91i  2i 

Ditto  7%,  1861  96t  7i        95i  6» 

Ditto  7  %,  1866  (Railway  Debentures)., 

Ditto  7  %,  1866  (Viceroy  s  Loan) 91 

Dittos  %,  1867   106i  7i 

Ditto  7%,  1868   .- 89t  1 

Ditto  7  %,  1870  (Khedive  Loan)    811  i 

French  Nstional  Defence  Loan  6%,  1870...  97}  8J 

Ditto  6  %.  1871   88i  7 

Honduras  6  %,  1870   26}  7i 

Hungarian  6  %,  1872 80J  It 

Italian  5  %.  1861  (less  Income  tax)  62|  \ 

Ditto  6  %  State  Domain  88  80 

Ditto  8  %  Tobacco  Bonds..„ 96 

Japanese  »%,  1870  10<  _ 

Mexican  3  %  ~ 16j  6 

ParaKnav8%,1871  68J  9J 

Ditto  8  %,  1872  85  7 

Peruvian  6  %.  1870 7m  I 

Ditto  Consolidated  6  %,  IHTi 65  i 

Portuiiuese  3  %  Bonds,  1863,  &c 40}  1} 

Kujslan  6  %,  1822 91  6 

Dltto3%.18S9  „ 651  61 

Ditto  6%,  1862  SSt  4t 

Ditto  6%,  1870 98*  7i 

Ditto  6  %.  1871  911  } 

Dittos  %,  1872  93k  *i 

Ditto,  Anglo-Dutch,  6  %.  1361  and  1866  97  8 

Ditto  6  %.  Oiel-VitelMk  Bonds 92  3 

Ditto  4  %,  Nlcolsl  Railway  Bonds 77}  8} 

Ditto  6  %,  Moicuw-Jaroslaw 9t  5 

Ditto6%,  Charkof-AzoIBonds S3  4 

SpunlshS% 20i  I 

Ditto  6  %.  1870  ((Julcksilrer  Mortgage;  75  7 

Ditto  6  %  (IJtuda  Mortgage)  60  1 

Tnrlkish  6  %,  1854 ~ 88  90 

Ditto  e%,  1868 

Ditto  6  %,  186S -..  761 

Ditto  6  %,  1886 » Mi  { 

Ditto  «  %,  1886  71}  6} 

Ditto •  %,  1889  .....^ 62}  3 

Ditto  «%,  1871  - «9»  } 

Unutnar  •  %.  1871    78  i 

VeneiuelaB  %,  1884 and  1866 21  3 

Nkw  Loaita.  .   ,  . 

French  N.Uonal  6  %,  1878 4  }  pm       2jjpmxil 

Hungarian  6  %   1873    

Japauasa  7  %,  1873 


Inc. 
or  Dec 

-  1 

-  24 

-  U 

-  1 

-  2 


lOU  24       lOli  24 

....  89t  904 

.....  106  7 

....  8S  4 

....  79i  } 

....  974  S 

....  86  4 

....  26  8 

...  80  1 

.  ..  81J  I 

....  88  90 

....  94  6 

1064  74   100  8 

....  15  4 

....  87  8 

....  63  6 

....  76  4 

....  63}  4} 

....  40}  } 

....  94  6 

....  66  7 

....  924  3} 

....  954  64 

....  93  1 

....  924  34 

....  96  8 

....  91  3 

....  77  8 

....  m  6 

....  92  1 

....  20}  4 

....  71  8 

....  59  60 

6»4  70J  .....Z'.  674  S4 

764  74 7*»  64 

....  61}} 

....  70J  1} 

....  60  } 

....  86}  7} 

....  77  i 

....  20  a 
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English  Railways. — Notwithstanding  some  scarcity  of 
stock  at  the  settlement,  and  faTourable  trafBc  returns,  the 
movements  in  British  Railway  Stocks  have  this  week  resulted 
in  a  general  fall,  which  in  a  moderate  number  of  instances 
has  obtained  somewhat  considerable  proportions.  Until 
Thorsday,  the  matters  just  referred  to  prevented  any  marked 
relapse,  and  on  Monday  a  slight  improvement  was  noticeable ; 
but  on  Thursday  afternoon,  although  there  was  no  alteration 
in  the  Bank  rate  of  discount,  the  continued  withdrawals  of 
gold  for  Qermany,  an  increased  demand  tor  money,  and  a 
pressure  of  sales  from  Scotland  and  the  Midland  Exchanges, 
■ad  the  e£fect  of  producing  a  serious  relapse  in  quotations  for 
I3>e  new  Account,  North  British  and  Caledonian  being  each 
abo«t  2  lower  on  the  day.  In  the  list  below,  it  will  be  seen 
that  Metropolitan  District  Stock  has  moderately  maintained 
its  position  ;  but,  that  on  the  other  hand,  the  Scotch  companies 
have  fallen — more  especially  North  British — and  that  Midland, 
North-Eastem,  Oreat  Northern,  and  Manchester  and  Sheffield 
Stocks  have  likewise  given  way.  This  fall  is,  of  course,  to  be 
attributed  to  the  depression  ruling  the  other  departments  of 
the  Stock  Exchange,  no  circumstances  having  occurred  during 
the  week  to  influence  Home  Railways  specially.  The 
"Account,"  though  comprising  sixteen  days,  does  not  appear 
to  have  been  at  all  a  heavy  one ;  and  the  scarcity  of  stock 
eaosed  rates  for  "  continuations  "  to  be  light.  To-day's  fall 
has  bee:i  the  heariest  during  the  week,  and  though  the 
market  did  not  close  at  the  worst.  North  British  fell  H, 
Manchester  and  ShefBeld  Deferred,  North  Eastern  i,  Midland 
and  Manchester,  and  ShefiBeld  |,  and  other  leading  stocks  ^ 
toi. 

The  following  shows  the  principal  changes  for  the  week 
in  tbe  quotations  of  ordinary  stocks,  comparing  the  latest 
nnofficial  prices : — 

Cloilnc  Price!        Clotlng  Prim       Inc. 


Onat  SottiMni 

DtMA 
OrMlWi 
LMca*idnnd  Tartihln 


Ust  Friday.  thif  day. 

»7i  i  Ml  a 

4t>i  I  4oi  I 

126  7  I2S  8 

135  I  133  i 

Its  I  mt  I 

1481  »i  lie  9 


er  Dm. 

-  2J 

-  J 

-  1 
2 


Ui«dc«.  Cli«t>i.  md  Umr... 
Ditto  Aibttnttoa  rtttm»am  .„.„>.>.. 

f  ■■Sdo  tat  Itatb-WMtira  .„.„ 

■■4  ■oalb-W«auni.» _„. 

ui4  LiDooliubln  ,« 


MMroioilKa  D<«ri«l 
DIM  ditto  Pn<i 


■wUBittiib  . 


OUelMwnd^ 


su  s 

143}  \ 

losisi 
7SJH 
«  ♦ 
rot  i 

S2i  3 
72  3 
ISSi  8 

70|  1 
lout  1 

108  ) 
»7J 


73  J 
Mi  I 

eot  1 
im  i 

lOSi  6 
7«i  7i 

m  7 

70  J 
S2»  I 

7i»  a 

133i  i 
«S»  J 
IMJ  » 

loel  71 

8*  t 


-  * 

-  1 


H 
i 


-  2» 

-  St 


The  quotations  for  the  leading  debenture  stocKS  compare 
aa  follows  with  last  week  : — 

Clotlnr  PrlM*  Cloalnt  Pricci 

lut  Friday.  ttill  dnr. 


1U8 
lit  S 
120  1 
102  3 

10«  8 


Inc. 
or  D«s. 


lU  n 
...  lU  s 
..„    120  1 

....     103  3 
lUS  H 


On*!  Katun  A  i  %    .._>„„... 
Ditto  ia«7  Badotsabte  t  %.._...... .. 

Onu  Wiini  S  %  Dtb.  ..„...„„._ _.. 

Undoa  tad  Nonb-Wnura  4  %    _.. .. 

■M  BiiclMa  «t  % - 

i.aaL,t  DoTW  ArbitrtUon  H  \    l<ja|  4(      103Mi 

■IMl>l«ltct«\    12i  7  12S  7 

Tba  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  May  10  to  880,620/, 
being  an  increase  of  81,075/  on  the  corresponding  week  of 
last  year.  The  aggregaU  receipts  for  the  half-year  to  date 
ar«  now  14,963,587/,  showing  an  increase  of  1,117,510/,  as 
compared  with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  have  been— London  and  North-Western, 
14,213/;  JJorth-Eastem,  11,350/;  Midland,  10,235/;  Oreat 
Wcstam,  10,177/;  London  and  South-WesUrn,  5,55U 
RAILWAY    TRAFriC   RETURNa. 


Week's  Receipts. 


Aggregate  Receipts  of 
Hall-year  to  date. 


WMk°i  aawlpt*. 


tM.«r  Doe. 

M 

r»n«t|miillin 
WMkls7a 

* 


Brbtol  ud  EssUr  

9.035    4 

1-     S87 

Orsal  EmUtb  ., 

4JI,5S»    - 

-  4,5flV 

Or>»l  NoftiMni   ■•■.••••• 

4«,491    ■ 

■  8.068 

[■■■shlreATflriMhtw 

«9,S75    ■ 

-  8,104 

htUm,  Chat.  A  D»*«r 

IMM     - 

-   l.WIO 

Ua4Mi*KrtiL.Wasler« 

l<0,tS7    -1 

UU218 

L<adaBMeiitb-W«(ter> 

.14.441      - 

.  r..r,;i 

t  wdstt  end  Britbton ... 

2:m«;.>   h 

^  4.0i3 

2».053     -1 

\-  ^481 

iktoopoiitu    

«,&I3     -1 

h      270 

Ms>roi»uUton  Dtotriet ... 

4.4S1     H 

h     449 

-■•™^^^"   .................. 

9^M7    H 

-10,236 

anrecato  noMipU  of 
iTaU  yeario  datb 


lac  or  Doe, 

ea 
CotTOopadff. 
por,  ta  '73. 
X 
+     7.4U7 
+  z&.!>r.$ 

+  68,4(Mi 
■f  63.8,22 
-^  17,89« 
-f  221,611 
-t-  84,CM4 
+  2'.«,««2 
-t-  02.6Si 
+  1.184 
•1-  10,204 
•f  166, 009 


Aawaal. 

£ 
157,986 
767,816 
898,696 

1,177,987 
261,084 

2,861,249 
663.IOii 
469.183 
682.647 
166,726 
77.667 

1,778,461 


Inc.  or  Dec. 

CD 

Corresponding 
Amoant     week  in  *72. 
£  t 

North-Eastem 110,641    -fll,356  ... 

South-Eastern 31,918     -t-  2,569  ... 


Amount. 
£ 
1,963,098 
530,707 


Inc.  or  Dec 

on 

Corrspndng 

pero  \xi  '72 

£ 

+  199,392 

+  20,398 


-)-  3,631  ...  697,9 
X-  1,736  ...  222,3 
-1-10,177  ...    1,398,2 


,977  -f-  37,929 

,345  -I-  23,127 

299  -1-101,620 

534,352  -1-  35,082 


♦Caledonian 48,356 

•Glasgow  &Sth.-We8trii.  17,686 

•Great  Western    97,824 

•North  British 36,107     -^  2,055 

880,623     -f81,67&  ...14,493,517  -1- 1,117,156 
*  In  these  cases  the  aggregate  is  calculated  from  the  beginniu£  of  Foi)ruary. 

FoEEiGif  AND  Colonial  Eailwats. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices 
FOKBIOK.  last  Friday. 

Antwerp  and  Rotterdam  25i  6 

nania  and  8an  Francisco 20^  \ 

Belgian  Eastern  .function    3t  \ 

Buenos  Ayres— Great  Southern  ....' 12^  t 

Dutch-Kheniah    24i  5 

Lemberg-Czemowitz 13J  4J 

Mexican    «. %\  7 

Namur  and  l.iige  guaranteed  HI  pr.  auu.  lOi  } 

Sambre  and  Meuae 13^  4 

Ran  Paulo 211  3 

South-Austrian  and  Lombardo- Venetian...  17i  |  xd 

Ditto  3  %  Obligations lOi  \ 

British  Possessiom-s. 

East  Indian 113}  } 

Grand  Trunk  of  Canada  24}  S 

IJilto  Fourth  Preference  34}  } 

Great  Indian  Peninsula lOi)}  10}     109}  10} 

Great  Western  of  Canada „ 19}  }  19}  }  

Madras  6  % 109}  J        109}  }         

Ameeican  Securities. — The  changes  for  the  week  are 
as  follows  : — 

Closing  Prices        Closing  Prices       Inc. 


this  dar. 

,..  2H  6i 

...  20  i 

...  3}  i 

...  12}  i 

...  21}  5 

...  13  i  xd 

...  6J6} 

...  10}  i 

...  13  i 

...  21}  1 

...  16}  } 

...  10}  i 

...    113}  i 
23}  } 
32}  3 


Inc. 
or  Dee. 

-  } 

-  i 


It 
1} 


OoTXKiniEirT  AKD  SlilK  STOCKS.  last  Friday. 

United  stales  «  %  irHl  Bonds,  '02  (par  91};  90j  1 

Ditto  1869  Issue  (parfll})    92} 

Ditto  lS«7Is'Ue  (par  9U)    9311} 

Ditto  6  %  lO^lO  Bonds  (par  91})    89  } 

Ditto  6  %  Funded  Loan  (par  91})     SSi  | 

MassachusseU  6  %  Sterling  Bonds,  1900...  93  S 
Railroad  Seci;ritibs. 

Atlantic  k  Oreat  Western  First  Mortgage..  79  80 

Iiilto  Second  Mortgage  (par  91})  68}  9 

Ditto  Third  Mortgage  (par  91})    3«}  7 

Ditto  Leased  Lines  Rental  Trust 92}  3 

Erie  Shares  (par  91}) „ 60}  | 

Ditto  7  %  Coasolldated  Mort.  (par  91})  94}  S} 

nilnslsCeatral  Shares  (pa.- 91})    90}!} 

lIHnois  and  St  Louis  Bridge  7  %,  1st  .Hort  93}  9} 

PennsylTaais  &0  dols  shares  (par  46)    44}  fi} 

Ditto  Geasral  Mart.  6  \  Bonds,  1910  ...  »»  100 


this  day. 
90}  i 


91}  f 
»3}} 

83i  9} 

89}  t 

93  5 

78  9 

67  8 

36} 

91}  2i 

47} 

94} 

a8k9t 

98}  9} 

42  3  id 

98}  9} 

1 

1} 

3} 


JoiKT  Stock  Banks, — The  heaviest  fall  in  these  shares  is 
on  Anglo-Austrian,  down  3.  The  downward  tendency  is 
pretty  widespread,  but  in  no  other  instance  is  it  of  great 
amount.  The  most  marked  rise  is  in  Londun  and  County,  up 
l.i.  Scrip  1.  Provincial  of  Ireland  and  British  North 
American  are  also  up  1,  and  the  Merchant,  and  Union  of 
of  Australia,  J  each.  The  following  are  quoted  lower  :^ 
Anglo-Egyplian  and  Bank  of  Egypt,  each  1  ;  Anglo-Hungarian, 
Roumanian,  Chartered  of  India,  Chartered  Mercaniile  of 
India,  London  Bank  of  Mexico,  London  Joint  Stock,  London 
and  San  Francisco,  and  Oriental,  each  .J.  Agra  and  Alliance 
are  each  lower  ^,  Bank  of  Constantinople  ^,  and  Land  Mort- 
gage of  India  '„-. 

TELEOnAPiis. — Prices  here  show  some  general  depression. 
In  Atlantic  shares,  the  French  line  has  been  in  most  favour, 
but  Anglo-American,  being  found  to  be  over-valued  in  com- 
parison with  the  shares  of  the  other  amalgamating  companies, 
has  fallen  considerably.  Brazilian  Submarine  havo  advanced 
i  ;  French  Atlantic  Debentures,  1  ;  but  the  following  have 
fallen  during  the  week  :  —  Anglo-American,  5  ;  French 
Atlantic,  \  ;  Direct  United  States,  f ;  Newfoundland,  J  ;  Oreat 
Northern,  i  ;  Eastern,  i  ;  Mediterranean,  }.  Hooper's  Tele- 
graph Works  have  gained  |. 

Mi.VEH. — In  the  British  mining  market  a  general  and 
heavy  fall  is  apparent,  both  tin  and  copper  companies'  shares 
being  much  depressed  on  account  of  further  falls  which  have 
taken  place  in  the  standards  of  those  metals.  Oreat  Wheal 
Vor  have  advanced  1  ;  Oreat  Laxey,  ^.  On  the  other  side. 
Sooth  Caradon  have  given  way  10 ;  Wheal  Bassett,  7^  ; 
Wheal  Beton,  7^ ;  Tin  Croft,  8  ;  East  Bassett,  2^  ;  West 
Seton,  2^;  Wheal  Buller,  24;  Wheal  Mary  Ann,  2^  ;  Devon 
Oreat  Consols,  1 J  ;  South  Wheal  Frances,  1 J  ;  Ilorod's  Foot, 
1  ;  Providence,  1 ;  West  Bassett,  1  ;  \yheal  Orenville,  1  ; 
Margaret,  i  ;  South  Condurraw,  j  ;  East  Csradon,  j  ;  King- 
ston Downs,  j[.  In  the  foreign  market,  Cbontales  have  ad- 
vanced ^.  'The  following  have  fallen  : — St  John  Del  lioy, 
H ;  Eberhardt  and  Aurora,  ^  ;  Last  Chance,  j  ;  Now  Quc- 
brada,  i  ;  Australian  United  Odd,  ^. 
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Miscellaneous. — The  depression   here  is  general  with 
scarcely  any  exception  in  the  form  of  a  rise  ;   special   features 
are  a  unanimous  decline  in  Australian   Land  shares,  and  the 
same   in    those   of   iron   companies.     In    the    bond   market. 
Government  and  Guaranteed  Trust  Certificates  have  advanced 
3 J,  and  the  deferred  shares  of   the  Share  Investment  Trust  1. 
On  the  other  side.  Foreign  and  Colonial   Trust  have  fallen  1  ; 
ditto  Third  Issue,    1  ;    Fourth    Issue,   1  ;    Roumanian  Iron 
Bridges,  2 ;  Share  Investment  Preferred,  1 ;  Spanish  Lands,  1. 
Among  commercial  undertakings,  the  follovrinir  iron  and  coal 
shares  have    fallen  :— Chillington    Iron,    J  ;    Ebbw  Vale,  1  ; 
Lvdney  and  Wigpool,  i  ;    Fairburn  Engineering,   ■}  ;    London 
and  Glasgow  Engineer,    1  ;    Copper   Miners   and  England,   1. 
Fore  Street  Warehouse  have  advanced  i.     Credit  Foncier  of 
England  have  receded  ^  ;    ditto  New,  J-  ;*  Credit  Aus-Turque, 
^j   United   Discount,    i ;    United   States  Rolling   Stock,    J  ; 
North  British  and  Mercantile  Insurance,  ^.     In  land  shares, 
Australian  Agricultural  have  fallen  4\  ;  Peel  River,  2  ;  Scot- 
tish Australian,  2  ;  South  Australian,  I  ;  Van  Diemen's  Land, 
i  ;    Hudson's  Bay,  ^  ;    Rio  de  Janeiro  Improvements,  -J.     In 
Tramways,  Glasgow  have  fallen  ^  ;  Lisbon  Steam,  ^  ;    North 
Metropolitan,    ^.     Native    Guano   shares  have  improved  i  ; 
Phosphate    Sewage,    ^-j    Patent   Gunpowder,   i.     Compagnie 
General  des  Asphaltss  de  France  have  declined  a. 

Bullion. — The  following  is  taken  from  the  circalar  of 
Messrs  Pixley,  Abel],  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — The  West  India  steamer  has  brought  14,000/,  and  tho  Khedive 
120,390/  from  Alexandria ;  this  latter  sum,  consisting  of  sovereigns, 
has  bean  sent  into  the  Bank.  The  demand  for  bars  for  the  continent 
still  existing,  and  thero  being  no  supplies  on  the  market,  has  caused 
the  withdrawal  of  ebout  449,000?  from  tho  Bank  ;  orders  are  still  in 
force,  and  further  amounts  will  be  taken,  the  arrivals  immediately  ex- 
pected not  being  sufficient  for  tho  buyers.  Tho  P.  and  0.  steamer,  due 
on  the  ICth  June,  has  390,000/  for  England. 

Silver. — Tho  arrivals,  which  have  boon  principally  Dore,  from  New 
York,  amount  to  about  31,000/.  Tho  market  has  gradually  been  weak- 
ening in  price  owing  to  the  rise  in  the  value  of  money  here,  and  to-day 
transactions  were  effected  in  fine  silver  at  4s  lljd  per  oz  standard,  and 
Ss  per  oz  standard  for  Dore'. 
j  iloxican  Dollars.— The  arrivals  have  been  small,  and  the  last  prices 
.«»e  therefore  remained  unaltered.  The  Poonah  has  taken  128,560/  to 
Ohin*  and  the  Straits. 

Exchange  on  India  for  banks'  drafts  at  60  days'  sight  is  Is  104 J  per 
rap<>o.  .■        o  or 

Quotations  for  Bullion.— Gold— Bar  gold,  778  lOd  per  oz  std,  last  price ; 
ditto  fine,  778  lOjd  per  oz  std,  ditto;  ditto  refinable,  78s  per  oz  std, 
ditto ;  South  American  doubloons,  73s  9d  to  749  per  oz.  Silver- 
Bar  silver,  fine,  48  1 1  jd  per  os  st ;  ditto,  containing  ,5  grains  gold, 
wper  oz  Btd.  Mexican  dollars,  now,  48  lljd  per  oz  std,  last  price; 
old,  us  lid  per  oz  std,  last  price. 

According  to  the  Oazette  return  of  this  eTsning,  the  move- 
ment  in  tho  precious  metals  during  the  week  ended  May  14 
has-been  a.s  follows: — Gold— import,  130,416/;  export, 
1,037,270/.  Silver  —  import,  112,770/;  export,  224,064/. 
About  12,000/  in  sovereigns  has  been  sent  into  the  Bank 
to-dny. 

CiECULATiQK  OP  THB  Unitbd  Kinodoji. — We  published 
last  week,  in  the  Supplement,  a  statement  for  April  of  the 
weekly  circulation  of  the  English  Private  and  Joint  Stock 
Banks,  and  of  the  Irish  and  Scotch  Banks.  Tho  followicg  is  a 
summary  of  tlie  returns  of  the  English  Banks : — 


119  Prlmle  Tinnks.. 
MJointSik.—   .. 


17»       ToUU.. 


Aatfaorit'd 
Issues. 


£ 
8,926,232 
2,738,640 


e,8«^872 


April  6. 


£ 
2,709,902 
2,626,401 


«,23«,303 


April  12. 


£ 
2,738,406 
2,639,383 


5,277,87» 


April  19. 


e 

2,739,403 
2,603,486 


6,248,888 


April  26. 


£ 
2,741,782 
2,600,342 


6,2ti,124 


Avium  Wimlv  CmcDLAiioit  of  these  Bmu  for  tb«  Moxtb  ending  April  26. 

1873.  £ 

Private  BanlcH    ' _ 2  73'*396 

iolnl  Stock  BflnkH     .*.'*.*.'.*.',"'.".'.'.'.'.".'.'.'.'.*..*.'.'.'."!'.'.!]'.!'.    2!61?,403 


ATernRc  woiklT  drcnlatlon  of  Private  end  Joint  Stock 
batiks „ 


S,S40,799 


Danng  the  last  month  the  average  circulation  of  the  Scotch 
'*'°V  7".  6.288,740/,  and  of  the  Irish  Banks.  7,269,187/ ; 
•na  including  the  average  circulation  of  the  Bank  of  England, 
for  A  ru'w  '""'*'"'*'  circulation  of  the  United  Kingdom 

t^tu-u  Joint  ».«kSiir?t'.*:'''°'..*'":' »« "'"•^'« 

>«•  «wi»«e,4wevkeeii<llnj  A,,ril  2«  2,617,403 


ToUU  for  Knrl«n4 


On  a  comparison  of  these  figures  with  those  of  the  preceding 
month,  ended  March  29,  it  shows  a  total  increase  of  1,505,205/ 
in  the  circulation  of  the  United  Kingdom,  viz  ; — 

CiBCULATlos  of  NoTBS  for  April,  1873.  as  compared  with  the  previous  fifonth. 

April,  1873.        March,  1873.         Ir.crcise.  Decrease. 

£  £  £  £ 

Hank  of  England    26,176,764     ...     25,181,191     ...        995,673 

Privatt  B.iiik» 2,7:)2,396     ...       2,569,812     ...        162,5S4 

Joint  Siock  Hanks 2,517,403     ...       2,404,899     ...        112,404 


Total  in  England  ...    31,436,663 

Scotland    6,283,740 

Ireland  7,289,187 


30,155.902 
6,1«0.937 
7,157.446 


1,270,661 
122,803 
111,711 


Total 43,979,490     ...     42,474,285     ...     1,505,203 

As  compared  with  the  corresponding  month  of  1872,  there 
are  the  following  changes  :-^ 


An  IKCREASE  in  Uie  notes  of  the  Bank  of  England  of  .. 

—  —  Joint  Stock  lianks  of.. 

—  —  Scotch  Bank«  of 


£ 

367,682 

15,634 

3eC,091 


Increase    

A  Decrease  in  the  notes  of  the  Private  Banks  of.. 
—  —  Irish  Banks  of 


748,307 

66,647 

621,419 

Total  decrease 160,241 

Ket  increase  on  previous  yeai  in  United  Kingdom  638,066 

It  also  appears  by  the  above  returns  that — 

The  English  Private  Ranks  are  belovr  their  authorised  issues 1,193,836 

The  English  Joint  Stock  Banks  are  below  their  authorised  issues    221,237 

Total  below  fixed  issues    1.416,073 

The  Scotch  Banks  are  above  their  authorised  issues   2,034.469 

The  Irish  Banks  are  above  their  authorised  issues   91.^693 


Total  above  the  anthorised  issues  3.449,163 

The  return  of  bullion  in  the  Bank  of  England  for  the 
month  ending  April  30  gives  an  aggregate  average  in 
both  departments  of  22,301,288/.  On  a  comparison  of 
this  with  the  return  for  the  month  ending  April  2,  there 
appears  to  be  a  decrease  of  2,034,010/,  and  an  increase  of 
690,646/,  as  compared  with  the  same  period  of  last  year. 
The  stock  of  specie  held  by  the  banks  in  Scotland  and 
Ireland  during  the  month  ending  April  19  was  6,373,907/, 
being  a  decrease  of  67,098/  on  the  previous  month,  and  an 
increase  of  173,020/  on  the  corresponding  period  last  year. 


COURSE  OF  THE  EXCHANGES. 


Time. 

TvKSDAT,  May  13. 

Fbidat,  M.iy  \B, 

Prices  Negotiated 
on  'Change. 

Prices  Negotiated 
on  'Change. 

Short. 
3  Months. 

Short. 
3  Months. 

90  Daji. 

12    OJ 
12     »♦ 
12     3i 

25  70 

26  45 
26  80 
26  80 

2048 
6  24} 

8  26 
119i 

Sit 

9  18 
H  60 
11  60 
26  70 
46} 
47J 
47 

47 
4H 
46 

|! 

29  671 
29  67i 
29  67* 
29  67  i 
62} 
62} 

12     1} 
12    4 
12     4 
26  774 
26  45 
26  90 
26  90 
2062 
6  2{i 
6  25* 
119} 
314 
9  22 
11  70 
11  70 
26  75 
47 
49 
47 
47 
46} 
47 
474 
47 

474     , 
29  774 
29  774 
26  774 
29  774 
«S4 

634 

12    04 
12    4 
12    4 
26  76 
26  46 
26  80 

25  86 
2047 

6  24} 
6  24} 
118} 
314 
9  18 
11  66 
11  66 

26  70 
46} 
471 
474 
47 

474 
46} 
47 

29  95 
29  99 
29  95 
29  95 
63 
63 

12    14 

12    44 

12     44 

26  80 
26  66 

25  90 

26  90 
2063 

6  i&i 

Paris 

Ditto 

Berlin    

Leipslc  

6  254 

Frankfort-on-the-Maln 

1191 

314 

9  22 
11  80 
11  SO 
25  76 
47 
48 
47} 
47 
4<! 
47 
474 
47 

Vienna 

Trieste  

Zurich  and  Basle  

Madrid 

Cadiz 

Seville  

Barcelona 

Mala  (fa I 

Granada  , 

Sentandar ,  

miboa  

474 
30  10 
30  10 

(}eiM<a,  Milan,  and  Leghorn... 
Venice  

30  10 

SJ  10 

634 

634 

Onorto  

FOREIGN    RATES  OF  EXOHANOB  ON   LONDON. 


Paris 

Ainsierdam . 
Frankfort .... 
IlAmbtU'g.... 


Latest 

Dales. 

May     15 

—  Ki 

—  14 

—  13 

—  13 

—  1  I 

—  14 

—  13 

—  S 

—  6 
8 
8 


Hrrlln  — 

Vienna — 

8t  Petersburg — 

Alexandria — 

Constantinople — 

New  Yerk  — 

Havana April 

Melliourne  Uar.  27 

Sydney —      27 

Kiode  Janeiro  April  20 

Peniambuco  —      23 

BuenoR  Ayrca —      15 

Valparaiso  —        1 

MonieTtdeo.... —      14 

Ceylon —      17 

llof  bay  Mnv      B 

Madras Apr.     19 

Cakntu  May     9 

Hoas  Kon(..„ —      12 

Sh«n|h«l —      12 


latet  of  Exchange  on 

Londen. 

26.40  45 

Short. 

ll.f.9 

— 

117 

....               — 

20.03  Rd 

— 

19.82  Kd 

....  3  months'  date 

6.19} 

— 

111.76 

....               — 

82 

— 

97 
110 



108} 

....  60  days'  siglit. 

60  51  %  prem. 

....               — 

i  %  dis.  }  %  prem.      . 

....               — 

4  %  dls.  i  %  i.rem.      . 

....               — 

■Mi 

....  90          — 

26a 

....                — 

481 

....                — 

414 

— 

61 

— 

li  njd 

....  6  months'  slfllt. 

1"  n  ,"„d 

....               — 

lilU^  Is  Il|d 

— 

Is  114.1 

— 

4.  6|d  4d 

....               — 

6l  lid 

— 

May  17, 1873.] 
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BANKERS'     PRICE     CURRENT. 


BKITli^H  FUNDiS,  INDIAN  GOVERNMENT 
IJKCURITIES,  &C. 


IMtMuuU  Dnc 


RunsB  FCKM. 


CIo»lng 
Prices. 


9»i  93| 
91 1  9-2 
91i  93 


i8i  m 


I  Jan.  5  July  5  ...  3  p«r  Cent.  C«iisoIn..»...  . 
I     Do  for  Accoont,  Jane  3 

-i:  »  Oct.  5...I3  per  Cent.  Reduced  

■    -.1  i  Oct-  5...|N«w  3  per  Cent._ 

. ......  6  July  6  ...|    Da  3t     —     Ju.  18»4|  ... 

;  Jan. »  July  i  ...    Do  a)     —     Jan.  18»4|  ... 

I  Jan.  i  July  f  .-     Do  6      —     Jan.  ISTSJ  ... 

Jan.  i  July  5  ...  Anmritlea  Jan.  1 

April  t  Oct  «...      Do  Ai.r.  li 

Peb.4  Aug.  4...'     Do(RedS<'aTeL)  Aug.  l! 

Mar.  II  Sept.  ll|Ezclie<|aer  Bilb.  lM)0{.S)%-i5«  d  par 

JonellDeclI     Do  1001,  3001,  and  6001  Ule  d  par 

IireiLur  Govt.  SBCtTBima. 
Jan.  f  July  i  ...  lodU  Stock,  lot  %  Apr.  ia74|M«     6 

Jan.  6  Jatj- 5  ...     Do  6%  .._ Jn'y,18!WUU  11{ 

AprU  t  Oct.  S...I     Do  4  %  „ Uct.  188S'1»H    £i 

I     Do  Enriced  Pap«r.  4  % I  96t  97i 

Mkta  Aoc.Sl.l     Dad««% Jan.  1«72{  98)  e»t 

MarnNoT.SO.      Dodo6t%  )Iiiv.lii79104i    6i 

Jn*  1  Dm.  1...  ■  Do  do  e  %  Bapee  Dbu..l9;a 

Jn*  I  Dae.  1...     Do  do  5  I         do         1877^ 

jHMl  D«^I...     Do  do  f  I         do         lS8tl 

Pab.  16  Aiw  IC!    DoDeben.  6%..  ACK.1873100)    li 

Mar.  31  8*p<.  m    Bo  Boada  t  %  IJOOOI..^ IJSe  SOip 

Mar.*l  8*pt.SM    Dada«%,iuiderl.0OOI   ...I 

I  MucEiXAjraora.  I 

A rrll  6  Oct. (...iBk  oTEaglnd  8k.4i  %  '.aat  i yr'!41  248 
A:.-i>  1  Oct.  l...{CaiiadiaB4%  Bonda.  red.  byl 

1  Domiidoa  or('ana<la  in  1908:104  1C6 
April  1  Oct  I_.'Oofpta  ot  Lon.  Bda,  1877. 4(  %  103  3 
Jane  1  Dec  1 ...!    Do         do  l>)7»,4{%aa3      4 

J«n.  6  Julv  5  ...      Ho  do  l'«a.4iX101       3 

do  l!«1.4)%  100  101 

rJof  Wrki,»i%SU.    »fi     97 


FOREIGN  STOCKS,  BONDS,  &o. 


Due.     '7.£\  hir.  j 

— 1 , 

H  Jut  a.  Argentine.  IMh...  8  % 
:i  '  Aug.  IwPublieWorlu  «  % 
:    '  ■  ■  :.f  i;..:i«u 6  % 

!■■  .''.rmlllan.  1862  ...  4J% 

1  ...        iJolKin   4i% 

'     •  ..     ;     DolSi*   6  % 

;o«.      Do  1880   M% 

•  >  If,'     Do  1863   ._ *tX 

r<»  loet  „ 8  % 

I 'o  1871    6  % 

'-noi  Ayre».,«..  6  % 

S  % 

'  6  % 

.■*! 3  % 

..    '.Mm        I'    I'iS   MX 

■i    I  Oct.        Do  1608   7  % 

I    I'Jan.  I     D"  I'*?   6  % 

■■•  *v.    Y '■         «% 

^-     J«ly.      1  ■-.  t% 

■■.,''  .   ■'• 

■■ 8  % 

.■  ill' a,  1*7: .  •  * 

■  -■L<i   7  % 

.  !*.■;,.    "ani»h.  ISJS  3  % 

.  i  Hep.  !     DolSMaui  'ei  4  % 

..      1     DolKSS   4  "». 

I      July.  I    Do  1864  6  % 

...iMay.,    I'ol'i'^i^f^f.X 


Clodng 
Pricea, 


87i  98i 
50    62 


•7 
Mi 
86    88 
Mt  »6i 
»4    96 


»t  97 

87  W 

104  6 

101  S 

94  «« 

»0  92 


63    66 
69    80 


Mar.  nerrt.' 


f 

...  7% 
•ue  7  % 
.-..  7  % 
•  ...  7  % 

.;-'» 

•  7  % 
••% 

...  i  % 


•  ~ i  % 

' •  % 

iluoduraa  OcTroL 
I      Railway  LoaaJO  % 
'     !■«  l*ff   5  % 


'!» 


91 

93 

91 

«3 

96 

97 

H7J  am 

:oi 

3 

98  100 

871  »»{ 

17 

18 

( 

• 

Jalll 


•Dm.  lu 


m  u 
SI  a 

<*>   il 
7»|  noi 
40    41 


(  %    84  «« 

i  %    88  W) 

.  •  %  loa  • 

7  % '■*  «e 

10  «0| 


iai.t  l/«.r 
J«ae  J '.. 
Jane   In;, 


!*    IM 
7t    H 


MIM 
U    37 


liiecUr,>,  ...  1       t 

.  8  %    f7    M 

^~,  •  %  «   M 


«  % 

,.'   •%: 

lr..j<iUI  t  %, 

~..iX 

Do  L«o.l  A /.TV 


DoJSt 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


DiTidends 
Due. 


Jan. 
Jaa. 
Jan. 
Jaa. 
Jan. 


July 

JU'Y 

July 
July 
July 


r* 


Next 
Draw- 
ing, 


Name 


Closing 
Pr.oes. 


July.  Peruvian,  1865  ...  5  % 

...     I     Do  1870   8  % 

..,     i     Do  1872   6  % 

...    IPortnguese, '63-67  3  %l 
Do  1869  3  %1 


Mar.  Sept.  not anplied'Ru!i8ian,lR22,£stl  6  %. 
Jan.    Juy    2      VNov.  |     Do  1850  4i%| 


1» 


'Mar. 


June  Dec 
May    Nov.! 

May   NoT.j 

April  Octj 

April  Oct-1 

April  Oct-I 

April  Oct.' 

Way   Not.  0.16«Aug 

Feb.    Aug.  0.1    'Feb. 

Mar.  Scrt.  0.1  ;     ... 

Apill    Oct.' 


74*  7.5 
«3i  »H 
40i  40i 
401  40} 
94    96 
82    »4 


•Jan. 

•Jan. 
l»July 
•Jnly  I 


Jan.  July 
J  una  Doc 
June  Dec. 

Jan.  July, 

June  Dec 


April  Oct.  045 
Jan.  July  .. 
April  Oct  1 
Mar.  Sept  1 
Jan.  July:  2 
Jan.  Julv,  3 
Jan.  July'  .. 
Jar.  July  2.41 
Fel'.  AupJ 
April  Uct{  ... 

April'oct. 


Feb.   Ang.i 
Coup.  1866; 


n 


!  65    67 
921  93i 


77  78 
95i  9«i 
63  94 
9St  93i 
21     23 


Jane 


Do  1860  4i% 

Do  1859   3  % 

Do  1862  6  % 

Do  do,  841 16s...  6  % 
Dodo,  1866,1001  6  % 
Do  do,  84/  15a..,  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    6  % 

Do  187L   6  % 

Do  1872    6  % 

San  Domingo 6  % 

.'Sardinian 6  % 

Si>ani8h    3  %    20    SOJ 

«°{?.tt1c'lgU«*    "*    ^« 
Oct  ISwedlBhProvncial 

j      Morttrase  Loan  4  % 
Oct.  ;    DoGTemmntl8614J% 

...     '     Do  do,  1868 6  %  103      5 

•July  iTurkifh.  1864 6  %    96    88 

"■Dec.  ;     Do  1858   6  %    67    69 

Do  1862  6  %;  74    7« 

l>0  1863   6  %l  71     73 

Do  1866   6  %\  m\  51i 

I'o  l'*i5   6  %(  69i  7"i 

Do  Guaranteed..  4  %'I02      4 

Do  1869   6  %    69    5ai 

...     i     Do  1001. 

Do  1871    8  %    68    67 

...     I     D3  Treasurr  ...  9  %    86    88 
May.  Urui.-u..v,Con.l871  6  %    76)  77J 

...     Veneiuela   3  %    11    12 

Coup.  1866  not  applloii     Do 1)%      6       7 

Coup.  1865  not  applied      Do  1863    6  %    20    22 

Coup.ise?  not  applied;     Do  1864    6%    20    22 

Mora.— DiTidendi  on  the  before-m^ntiuned  atocka 
payable  in  1,-ndon. 

l--,rKomlnoHri]DI«  6  %!  831  84i 

Beipan,  ex  26f  ,.,  2i%    

Dodo  4i%l 

Dutch  Cert,exl2g  2i%i  68     57 

Dodo   4  %    88    69 

French  rantei,l26f  4i%    

Dodo  3  %    63     64 

milan,  ex  36t   ...  6  %    nij  mj 

•  The  drawinga  arc  yearly  in  the  case  o(  si.'uks  to 
which  aataiiake  are  prefixed,  in  almost  all  other  caaea, 
where  there  are  drawings,  half-yearly. 


.Mav.  i 
May. 

Mac. 
•v|«\ 

Sep.  I 


Jan.   AvAy 

... 

May   Nov. 

... 

Jan.    July 

.•• 

April  Oct. 

.*> 

Mar.  Sept 

... 

... 

Quarterly. 

... 

Jan.    Julv 

COIXJNIAL  GOVERNMENT  SECURITIES. 


Autlio* 
riscd 
laaua. 


Dividends 
Dua 


Name. 


£50000  .Ian  &  J  uK 

100000  .\|.l  t  Ou 

.fan^JuiV 

Feb  A  Aug 

M>r  1  Sent 

1123204  JanA  July 

Jwn£  JuU< 

A  pi  &.  (Jell 

100aOO|Ji.e  ,1:  Dsci 

A  pi  6.  Oct 

A|,l  *  UctI 

.).,„. I- .1,.K. 

23400IJ   '. 
2MI00I< 
100000  M 
IMOOli ',1 
MUOOO.i 

SOOOOOJ.) _.^ 

ItOOOUMaxtMoti 

4aiaao|Fi'bAAuKl 

1 25000  M'  «  •-  ■■ 

16660(1  ' 

lOmOD  ^: 

16(XKXl 
1136800  I 
4MMW,J 

Ji 


BritiahColumlila,lH72  6%    ... 
Do  1894  6%    ,., 

Canada,  1877-80  6%  107 

Do  6%  101 

Do  6%  :ci3 

Do  6%  \M 

D.,        Incitjd.  Slk.  6%  lli6 

Do        Dnin. ol,19<<.'l  5%  1116 

Cape  of  a.  Hope,  ls73  »%  101 

Do        HlJO-1900  «%  113 

Do        1800-90...  6%  :0U 

Do         1X»1  6%  113 

Do         1900  6%  111 

'oil.  1878 6%  lus 

■■■       !"■'  6%    ... 

•M...  o's,  ;i2 
I'v  ;oi 

■'■■  i  ..  <i%  l"8 

Do  iwi. 6%  110 

Do  1BK6-90  ...  6%  112 

«"  brne.Corp.l8«7-7t  6%    ... 

■1  6%  no 

'"    B%  113 

"■ ■"■•■'■  «%  :a« 

71-76  6%  ;oii 

1M>I  6%  106 
.  lUal 
5 


Cloalng 
Prioaa. 


100nonoj«n«Jaly     li,  *-l 

,;y  New  /.talaud,  iwl ... 


6%  101 
6%  103 


109 
103 
106 
107 
107 
107 
KW 
116 
112 
116 
1(6 
110 

\U 
lu2 
110 
112 
116 

112 

116 
111 
102i 
107 

:o2 

104 


3mw>  ,\j  1  .'i  ' 

lUinijjanai.: 
22«aaa.i«r  .-. .: 


11774M. 


(HOMoUaBAiJiilyl 

TTaunUaaAJuIv 
lQZi>».lani: .' 

tOMaiir  laii « .1 

amsvJai  -'  : 

MOOOdl.l 

Jn 


Do 
Do 
Do 
Do 


iio 
Do 


Conaol. 
iMll  ... 
l8Ul  ... 

'     MlC.t 


6% 

111 

113 

6% 

104 

105 

6% 

:o3| 

:o4t 

«% 

110 

112 

6% 

HI 

113 

B%    ... 
6%  lot 


'i-iO   tt% 

6% 

1901  8% 

«% 

«% 

8% 

(% 


!U« 
lU 

iia 

112 

lu: 

117 

11 
ot 


103 

r.i 

112 
116 

u: 

117 
lU 
lU 
113 

li'ii 

113 


*  immmt,  April,  Jaljr,  Jatatar. 


AMERICAN   STOCKS. 


Dob- 

Name. 

i'3 

Cloalng 
Pricea. 

United  States   

...  6% 

1881 
1882 
1834 
1886 

1887 
1874 
1881 
1804 

... 

.„ 

1876 

1888 
1894 
1900 
1889 

94M6i 
90i  91 
90    92 

510736900 

Do  6/20  years 

Do    

...6% 
...  6% 

Do    

.    6% 

»}«% 
...  6% 
...  6% 
.„  6% 

9U  91} 

93i  93i 

89    91 

88}8»l 

83i8»i 

■••         ••• 

»i  M 

92  »4 

93  M 
93    95 
93    95 
50    65 
35    40 
41     43 

eoooooooo 

20000000 

Dol867,371,34fl,360il(l 
issuod  up  to  27  Feb.,'t 

Do „ 

Do  Funded 

Do  10'40 

3203000 
J95S00 

11)00000 
3000<X)0 

610000/ 
S2ij<)iX)/ 

Louisiana,  Old _. 

Do       New    

Do       Levco 

Do          do 

Do          do 

.Masiwchusseta  

Do    

.,.6% 
...6% 
...8% 
...  8% 
...6% 
...  6% 
...  6% 

tlUISIU)/ 

Do    

...  6% 

()il*904li 

1)0    

..  6% 

3uoooo; 

Do    

Virginia  Sioclt 

...  6% 
...  6% 

1891 
1905 

Do    

...  6% 

Do  Ni'w  Fund  d  

...  6% 

(XXXKXK)  Al  ojfh.iny  Vallo>  liiii  road  7% 
176011000  AjSG.W.Utert.l,00Odol8  7% 
11500000      ■      -  -- 


loooooo; 


seooooii 

7(K)000/| 


luooooo 

7«IX»)000 
s5;i8s»oo 
1000000/ 
3000000 
4000000 
6000000 

4710800; 
1289200/ 


6000000 


1201 KKXX) 
800000/ 


600000/ 


700000/ 


8000 
3S56O0O 


350300/ 


4000000/ 
3000000 


240000/ 


6rK»000/ 


1810 
1902 
1902 
1002 
1890 


Do  2  Mort.  1,000  d,.ls  ...  7% 

Do  3rd  Illor(j,'Uffe 

Do  Con.  ,Mort.  Honds'..    7% 
Do  Hischoll.s^elmsCeiiii. 
Do  Reorpani8;iti  n  Sep.  7% 
Do  Leased  Lines  Kentiii 
I        Trust  Bonds,  Scrip,..  7% 
6000000  Atlantic,  Miss,  and  Oldo 

I        Con.  Mortsat;e  Bonds.  7% 

mnnool  Bnltlmore  and  Ohio 6% 

li)uo(mo/|    Do    8% 

30000(X)i  iisltimoro  &  Potnuic(Ma,n 

Line)    6% 

36O0OOO      Do  (Tunnel)  6% 

|(auar,by  Pcn.&  N.Y.Cen.Eail.) 

locmnl  Cairo  and  Vlnoorjncs  

usioOilO  Cen.  Pacific  of  Calfornia..  6% 
Z,',|J(»X)0  Del.  4  Mil.  1  Molt.  Bonds  7% 
I'o         3         do  8% 

Erie  Sh.nrs,,  100  dots    

Do  7  %  prclcreiico  do... 
Do  6  %  Convert.  Bunds 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

DoEuroiwnn  Agency  Cts 
Do  Consol.  Morgsge  ...  7% 

Do  scrip 7% 

4(XXXX)/  Oilman,  Clinori,  &  .Spring.  7% 
Ullnoln   Central,  loo  d.^l8 

Shares,  all  \uM 

Do ..  6% 

Do  Kcdeini).  •!,  rl,  Itnds  8% 

"o    7% 

Illinois  (b  St  L  Ills  fM'laga 

1st  Moripjtfe 7% 

Louisville  iiiicl  X  .f.hville...  6% 

Do  scrip,  aU  i.aid 

Marietta  A  Ciucinnull  lialL 

Bonds 

Memphis     and    i  Miio    IsC 

Montage  Bonds  7%  1901 

.Mic'hignn  Ccntrnl,  Sinking 

Fuiul,  im  .Miirt fl%il88S 

MiIwauki.c,'£,Si  I'liuM  Jlort  7%  1902 
MlBstmrl,  KniiMiiN, & Xexiu, 

l»t  Mo'I.  Gul.t  llunds  7%) 
.Sew  Jersey,  L'liUci  Canal 

and  Rill. -«%  1901 

iVew  York  Ceiitiul,  ItXHlols 

Shares 

N.  Patidc  Kailrond  1  Mort  ,1900 
Oregon  and  California  .„  (1890 
Psnamti  General  Mortgage  7%  1887 

Paris  and  Decatur   7% 

I'ennsylvna,  50  doU  hhai-ea 

Do  1st  M..r  t-aBC 6%  1890 

Do  2nd      do        fl%  1876 

Do  Clinerul  .M.irtc.tijo...  8%  1910 
1st 


88i  89i 
77    79 
66     68 
33  i  34i 


1874 
1902 


1896 
1902 

1911 
1911 

1909 
1896 
1876 
1876 


1875 
1897 
1879 
1883 

1920 
1920 
1900 


lrt76 
1876 
1876 

1900 
1902 


91     82 


1891 


48    4ei 

96    96 


93i  Ml 

86  'sk 

87  89 


98  ICO 

80     83 


98  100 
91     «2 


84    33 
103  lOS 


400000/ .] 

lOOOOtM 
6000000 


I  St  I 

■;:} 

..■1»1 


1881 

I 
I 


i'hllad.'li.l 
Mort 
sylva) 
Do  V, 
In  I 
Do  li 
Philail, 
60 
800000/      Do  <„ 
UoOOOOf     DoC. 
3000  Union  I 
Isl 
iilOVM  Union  I 

Bridge 8%. ISM 

ammV  Wa>t  Wlscon>ln,  Ballrod, 

l.«„.;  (,rii,',    M.  11.  ...   7'V. 


0%  1910 


,  1911 


,1888 


78 

82 

36 

46 

«1 

93 

86 

90 

42 

43 

80 

83 

97 

88 

m\  w\ 

96 

97 

96 

97 

90 

•I 

u 

47 

WlOO 

00    M 

SO  n 


I- 


Itjt  .1  JV,^. 


' 

uin- 

Aiitho- 

daad 

4 

i 

CMl« 

rl^-d 
ls.ua. 

anotUD. 

.^    J 

PrioM. 

louuuo 

«% 

Ak'     '                .  ...   10 

10 

7i    8 

aoMN 

7  * 

Al.                         .1  ....  IS 

10 

It    13. 

umwi 

<% 

Ai.t     ■ !  ... 

»  ui 

•uuoo 

<0% 

Anxlu-LioHUii,  1*.    20 

») 

86t  M 

MOOfl 

W  % 

Do  New    3() 

10 

13    !1» 

Wool 

•*• 

AnKt..-r.,i,i.>,,  1,1,1,.  a) 

10 

9110! 

!!1 1 

MOM 

va\ 

Ar  r      "                          ..1 

8 

1(00(1 

«  % 

An,                                       .. 

10 

sooog 

10% 

B„i.>                                    \:l 

40 

n  541 

iiaoc 

•  % 

Bank  U  1..  Culuubla,  20 
l>o«aw,laa.atlp|  10 

10 

w  u 

llM^ 

B% 

( 

4  • 

600 
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VKSKS— Continued. 


DlTl- 

Aatho- 

dend 

ilMd 

l"" 

Iwo*. 

UttlUlU 

Nuoe. 


20000 
JOOOO 

toooo 

10% 
R  % 
2{  % 

soooo 

4% 

MOOO 
10000 
20000 
48960 

10% 
«•% 

••• 

MOOOO 

20X0 

u 

COObO 

SOOOO 

7  \ 

lOOOO 

46000 

102MO 

6000 

8000 

100000 

(00000' 
20000 

MOO 

40000 
80000 
60000 
10000 

wooo 

12600 
60000 

uooo 

10000 
100000 
16000 
20000 
10000 
40000 
800000 
80000 
10000 
66000 
22600 
46000 

SOOOO 

SOOOC 
60000 

aoooo 

20000 

4000 
17061 

10000 
40000 
80000 

10000 


HIC/6pi 
12  % 

8  \ 
10  % 

8  % 
8  % 


6% 
10% 

12  % 

12  % 
8  % 

20  % 

26"% 
8  % 

U  % 
4i  % 

8  % 
20  % 
10% 

8"% 
10  % 
10  % 

8  % 
22  % 
22  % 

6"% 

124  % 
3i  % 
8  % 
12% 
20% 
20  % 
10  % 

10  % 

13  % 
20% 


BkofConstantlnopIe    10 

Bank  off-rvitt  26 

Bink  i>r  Ireland Slk 

Bulk  of  OUko,  LllB.  20 
Bank  of  Koumania  20 
Bulk  of  S.  Australia  26 
Rnk  of  Vlctor!a,Au>.{  60 
Bank  of  N.  Zealand  10 
British  N.  American  60 
Cmlral  of  London  L  10 
Cb&rt«red   of  India 

Australia, «  China   20 
Chart.Mf  re.  of  India, 
London, and  China   26 

CItv  20 

Do 20 

Colonial  100 

Commercial  Dank  of 

the  River  Plate,  L.  20 
CoiiiOlldated.  Lim...  10 
Delhi  and   London. 

LImlled    26 

English  Bank  of  Rio 

de  Janeiro,  Lim....  20 
English,  Scottish.  A 

Australinn  Chart™  20 
Frnnco-Kgvy.tinn  ...  20 
Flongkng&StiaVghal 

Bank  Corporation.  28t 
Inipi  rial.  Limited...  60 
Imperial  Ottoman ...   20 

Ionian  26 

Do  New   26 

Land  MortgageRank 
o(  India,  Limlte'i..   20 
Do  6%  Debentures 
18(14,  for  30  yrs..  100 
Lend.  Bk  of  Mexico         j 

4  Slh.  America.  I>.  30 
Lopd.  4  R  Plate,  L  100 

Do  New    «...    26 

Lond.  Chart,  of  Aus.    20  l 
London  and  County.   50 

Do  scrip   '  60 

London  Joint  Stock.  60 
l.ondon  and  Provin-1 

clal,  Limited  10 

"  -     10 

20 
100 
100 
100 
10 
100 
60 
6 
26 
100 
20 
20 


Closing 
Prices. 


[xind.A8.KranclBco  L 
London  &  H.  African 
l^ni!.4  8.Wistcm,L 
Lond.,b  Westmin'tei 
Merchant.,  Limited  » 
Metropolitan,  Lim.., 
Midland,  Limited  .., 

National   , 

Natl'  nat  of  Austratns 
National  of  Lpool.  L. 
National  FroT.ofEng. 

Do 

Do  New,  IBS.  at  lOp 
New  London  ABrazi' 
Han,  Limited  .. 
New  South  Wales... 
North-Eastern,  Lim. 

North-Weatem  

Oriental  Hk.  Corror. 
Provincial  of  Ireland 

Do  New    

Standard  of  BiilUh 
S  Africa,  Lim... 

Do  Issued  at  6  pm. 
Union  of  Austrnlla... 
Union  of  London   ... 

DoMrip  


10 

20 
10 

28{ 
15 
10 
25 
10 

6 

100 

20 
40 
10 
20 
20 
10 
16 

4» 

10 
20 
20 
20 
26 
10 
20 
30 
4 
16 
42 
12 
12 

10 

20 
6 
7i 

25 

26 

10 

26 
10 
25 
16 
16 


7i    8 
48    60 

8      8} 

S!     9J 

S3     35 

iV   is 

68     ?0 

ek   7 

14t  ]6i 

22    21 

14     IS 


e\  1 


12;  i3i 

20  21 
14    :5 

41     43 
18i  l!lt 
14}  16} 
20    £2 
6      8 

11     U 

89    93 

20    21 
53     55 
13     13i 
23i  24i 

55i  m\ 
34i  35t 

4ri  485 

6  6t 
125  135 
13     14 

2S     30 

24i  -ibi 

"k  "k 

117  149 
43i  441 
43    44 

81  8} 
40    42 

7  8 

41}  421 
84    »6 


24    26 
U     10 
4li  4f} 
42     43 
28    27 


TELEGRAPH  COMPANIES. 


Paid. 


U7S0OO  Stock   100 
S4000|     10       10 

46000     10 


426001  10 

16000!  10 

660001  20 

S3O70OI  10 


46080 

lU    j 

20 

17OO0 

26 

12000 

10 

8200 

10 

S3600 

20 

ssooo 

10 

toot 

8 

•S600 

SO 

soooo 

20 

looao. 

Stork 

71S2I 

1 

6MO 

10 

ism. 

looe 

4oU 

10 

all 

6 

:o 

all 
13 

all 
all 
aU 
20 

2i 

8 
aU 

all 
luo 
aU 
all 
aU 


Name. 


Cloatnc 
Prices. 


Angto-Aiierlcan,  Lim...  137 
British  Aasiralitin,  Lim  \  .. 
British  Indian t^xienalon.! 

Limited   ... 

China  Suhmxrine,  Lim...    ... 

Cuha,  Limited  9\ 

Direct  U.  s.  Cable,  Lira..'    4 

Kit  crn.  Limited  I     8{ 

Great  Northern |  loi 

Orcat  Western,  LlmlteJ.     »\ 
,lndo-Eiiropcan,  Uuiltedj  16 


Mediterranean  Exten.,  L 

Do  8  %  Preference. 
N.  York,  Newfoundland, 

and  London,  scrip 

Panama  4  atli  I'acillc,  L 

Hflutcr'i  

8<cl(!t<   Trannatlaiitlqm 

Kranckis,  Limited 

Do  New  

Submarine 

Do       Scrip 

•Vest  India  4  Panama  1 

Weaum  Union  of  U.  8- 

7  %  1st  Mort.  8ond«... 


6i 
11 

21i 

ib'i 

32i 

n 

«i 
ei    ss 


6 

OJ 
11 

8i 
18 

8 
12 

22 

ia 

32i 

2i 
7 


DOCKS. 


A«llM>. 

rtet4 

Issue. 

1 

SiMt 

SO 
««M 

100 
Ht.K:. 
*tori 
4lO«V 

Paid. 

100 
60 
100 

•11 
100 
100 
lOU 

icioaing 
Name.                    Prices. 

X 

towssi 
ism: 
f7M«; 
ia«24<x 
(ouut 
saoMM 
l»707i 

e«t  and  Weat  Ind'.a  ...... 

Hull ..................... 

tendon  and  Bt  Kathwlu 

mVwaU*'"""'*  """^  ** 

Honthampion .... 

*«mjF  CoauMntol 

106  108 
47    60 
71    73 

47    60 
84    8« 
87    »• 

INSURANCE  COMPANIES. 


1  Dlvi- 

Autho- 

dend 

I 

Closing 

rlsed 

per 

Kame. 

■a 

Prices. 

Issue. 

annurs 

CO 

a. 

6000( 

10  % 

Ali'ancs  llrit.  4  For.  100 

11 

... 

lOOOC 

b  % 

Do/ilorlne   100 

26 

••• 

24000' 13  J  % 
3000,     B  % 
6OOOO:  26  % 

Atlas    

60 
100 

6} 

?6 

British  ami  Foreign, 

Mannc,  Limited... 

20 

4 

2000c 

10  % 

Church  of  Kneland.. 

60 

2 

... 

6000 

6  % 

Clerical,  Medical,   & 

General  Life    ;100 

10 

... 

6OOOO!  12}  % 

Commercial  Union  . 

50 

6 

9    10 

4000  40%&b 

County « 

100 

10 

... 

6160  4>i  % 

Crown 

5(1 

34} 

**• 

.^WOO:        6     % 

Kagle 

60 

6 

... 

lOOOOi  10  % 

E<iuitv  and  Law 

100 

6 

••• 

20000 

7J  % 

Knfr-AScott.Law  Life 

60 

3} 

*.■ 

40000 

Kntllsh  and  Scottish 

Marine,  Limited... 

26 

2 

*•• 

10000 

8  % 

General 

KKI 

6 

... 

26000 

6  % 

Globe  Marine,  Lim... 

20 

4 

3      4 

5000 

6  % 

Grcsham  Life 

20 

6 

■  •■ 

20000 

6  % 

e  % 

KKI 

60 

20000 

Home    and  Colonial 

Marine    Limiied,.. 

60 

6 

3      4 

12000  1  pr  sh.llmperial  Fire 100 

2S 

... 

7600    10  %   Imperial  Life '100 

10 

13453,  IS  %    Indemnity  Marine.. .ilOO 

60 

... 

60000;  16  %  iLaw  Fire :10O 

2} 

*•• 

1000041  p  sh  Law  Life 100 

1(1 

100000  12}  %  iLancashire  

20 

2 

*•■ 

20000!  6}  % 

Leifal  &  General  Liff 

60 

8 

..■ 

876041       ... 

Liverpool  &  London 

1-ire  and  Life  ... 

20 

2 

.•> 

49626 

6  % 

Do  Globe  (1/  anns) 

... 

..* 

36862 

24  % 

London 

'•a> 

12} 

55 

40000 

Lonfi.  A;  LancaB.Fire 

26 

2} 

10000 

6  % 

Ixind.  &  I>anca^.  Life 

10 

1 

••• 

20000 

4H  % 

Lond.  A  Pntvln.  Law 

60 

4i 

.*. 

50000 

20  % 

Lond.&Prov.  Marine 

2(1 

2 

4      4} 

10000 

381  % 
25  % 

l(V) 

18 

60000 

Maiitime,  Limited... 

10 

2 

... 

60000      6  % 

Mcrcint'ts'Marine.L 

10 

2 

1       1} 

40000 

20  % 

N.  British  ftMercan. 

60 

6i 

26»  27 

40000 

26  % 

Ocean  Marine, 

W) 

6 

14}  15} 

40000 

1  pr  sh. 

Oriental  A  GI.MdTlne 
Pelican 

26 

2} 

..       3  pr  sh. 

Pliffnix 

... 

2500   12}  % 

Provident  Life   

100 

10 

•  .* 

20000      5  % 

Kealm  Marine,  Lim.. 

20  !     6 

... 

Kock  Life 

6  1  10/ 
StklOO 

6S9220i   20  % 

Hoyal  Kxchanee 

•  >• 

100000    10  % 

Royal  Insuranct! 

20       3 

•  •• 

.'.600   77}  % 

Union    

200     20 

Sun  Fire  

...  :  all 

4000  22/prB. 

Do  Life 

...  I  all 

•  >• 

100000   26  % 

Thamea  and  Mervey 

Marine,  Limited... 

20  1     2 

6}     7 

10000   16  % 

Thetis  Marine,  Lim.. 

20  1    6 

6       8 

40040   20  % 

Union  Marine.Liver- 

pool,  Limiied 

60 

6 

..• 

6000   38  % 

Universal  Life    

100 

10 

60000 

20  % 

Univpraal  Marine,  L 

20 

6 

10}  11} 

WAS. 


n 


40000  6 
lOOOC  6 
437250/  Sick, 
20000!  20 
10000,  20 
10000!  20 
234061  10 

12000!  10 

120000  10 
lOOOOl  10 
25000;  10 
20000:  10 
12000  26 
1680(X)0  Stck, 


Paid. 


26000 

28000 

66000 

3000 

SOOO 

8000 

2600001 

I6OOOO: 

26000 

80000 

80000 

27000 
144000( 


12} 

12} 

60 

40 

10 

20 

Sick. 
Stck. 

20 
6 
6 


all 

4 
100 
all 
10 
all 
all 

6 
all 
all 
10 
all 
all 
all 
12} 
10 
43} 
all 
all 
20 
100 
all 
20 
all 

2i 


20    !    all 
Stock   100 


S60000f  Stock 


6000 

20 

S4000 

20 

4000 

SO 

4OO0 

1^ 

20000 

m 

160M 

10 

10000 

10 

40000 

10 

20000 

10 

46 

all 
all 
all 
all 

3} 
all 

7 
all 

2 


Name. 


Bombay,  Limited 

Do  tio  New 

Commercial    

Continental  Union   

Do  do  New 

l>o  do  7  %  preference. 
European    

Do  New  

Qas  Light  and  Coke,  A- 

Do  B 

Do6%pf.  conv.(lstlHs) 

Do  (',  10  %  preference 

Do  D  do 

Imperial 

Do -,. 

Do  New,  1870... 

ImperlHl  Continental  ... 
Independent  

Do 

Do 

London    

Do  1st  Preference 

Monte  Video,  Limited  ... 
Orlcnt.l,  Limited 

Do  New  

Patent  Gas 

Phcenlz    „ 

Do 

Do  New  ...  •• 

Rai  cliff. 

Klo  de  Janeiro,  Limited 
South  Metropolltau 

Do 

Do 

8urr'  y  Consumers 

Do 

Western,  A,  B,  a-id  C... 

Do  D 


Closing 
Prices. 


5}  6 

4}  4i 
'.53  156 
20  21 
10  30} 
24  20 
13}  14} 

7   7} 
14}  14> 

8J  7} 
12}  12} 

19}  i»i 

48  49 

;68  180 
16  16} 

63 


61 
64 

7}  8} 
24}  25} 
152  165 
116  118 
23  24 
7  7} 
3}  3} 
2}  i  dis 
31}  32} 

80  92 
67  69 
31  32 
36  37 

81  83 
20  21 

7   7} 
16  16 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 

Capital. 

Name. 

Closing 
Prices. 

881700 
1871300 
2207460 

Bombay,  Baroda, and  C.India  6  %!loe    106 

Eastluulau 6  %  lUB    111 

l>u           ,.  al<k.,  HI)     lot 

742660 

237061 

lU6«60t 

107446t 

Do         „ 

iCast>m  Bengal  

dreat  Indian  Peninsula 

Do           

4}% 
6  % 
6% 
6  % 
6  •\ 
6  ^ 
6  ■* 

99     101 

101  103 

102  104 

1877W 
4BB80I 
609U 

treat  Southern  of  Indlii  

dauraa 

>ude  and  Kobllkund,  LImltod 

108     107 
:06     108 
106    107 

MISCELLANEOUS. 


Dlvi-  I 
dend 
per 
ann 


IloN'D.s,  Loans,  ani>  Thusts. 
E  %  Boston  (U.S.)  6  %Steri.  Loan 
7  %  Egypt  7%  Viceroy  MortLoan 
9  %i     Do  9%  Ouar.byEgvpt.GoT. 


^   {Cloaliig 
Si  ,  Pnoea 


all 
all 
all  I 
all 


all 
all 
aU 

100 

lix) 

all 


7  %      Do  7  %  Khedive  Mort.  Loan 
6  %  Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds   ...  100 

6  %      Do  6  %  100 

8  %      Do  6  %,  1S71    100 

6  %;Madras  Irrigation  and  Canal,' 

i      Guar.  5  %  bv  Indian  Gov.  Stk. 

6  %,New  York  City  6  %  (Ex.  4/6)..'  ... 
...     iQuebcc  City  6  %  Con.  Fnd  stg.'lOO 

7  %  Roumanian  Gov.  Iron  Bridgesj 

Annuities  7  %  Certificates  100 
6  %  Share  Investment  Trus',  I'ref.'lOO  !l00 

...     i     Do  Deferred  ilOOlOO 

6  %  Spanish  6   %  National  Landsj  r  v  | 
j        Mortgage  Certificates  Sep  2000,  all 

...     ISubmorine  Cables' Trust  , Cert  100 

6  %  (Tobacco  6%  Loan,  guaranteed 

by  Italian  Government  ...  Stk. 
I     Coal,  Coppeb,  Ibon-,  Sec. 
15  %:Bolckow  V.iughan,  Limited...  100 

9  %|nentrat  Swedish  Iron«Steel,L   60 

6  %  Copper    Miners  of    England, 

I      pref.  7}  %    26 

4}  %'EbbwValeStL,Iron,«Coal,L.   82 

...      Emma  Mine 20 

10  %  ET'glish  4  Austral.  Copper,  h.     3 

...      Flagstaff  Mine 10 

7}  %  LydneyftWigpoollronOre,  L.    10 

8  %jNantyglo    and    Blaina  Iron- 

works "  Preferred,"  Lim.  100 

7  %  Rhvmneylron 60 

7  %|     lio  New 16 

Commercial,  Fisancial,  and 

I  lNDL'.STBIiL. 

10  %, Australian  Mortgagft  Land  A 

i      Finance,  Limited  :  26 

3  %'Ce\  Ion  Company,  Limited  ...;  20 

3  %j     Do  I  20 

3  %      Do  I  20 

U  %  City  Offices,  L'niited 60 

6  %  City  of  Lon.Real  Property.  L.    26 

8  %  Colonial,  Limited   60 

8  %  Credit  Fonder  of  England,  L.     6 

12  %  Credit  Fonc'.er  of  Mauritlus,L.  60 

6}  %  English  md  Foreign  Credit...  16 

15  %  Fairjairn  Engineering,  Lim...  6 
18}  %  Fore  Street  Warehouse,  Lira.  20 

7  %  General  (  redit  &  Discount,  L.  10 
13}  %  Hooper's  Telegriih.  Works,  L.  10 

6  %  Indi.i  Itubber,  Gutta  Percha, 

I  &.  Telegraph  Worka,  Lim..  60 
6  % 'International  Finan.Soc,  Lim!  10 
10  %'Llcbig's  Extract  of  Me.'.l,  Lira.'  20 
...  London  &  Glasgow  Engineer- 
ing &  Iron  Shipbuilding,  L.  "0 
...  London  Financial  Asso.  ,Lim.  50  30 
8t  %|MauritiU8  Land,  Credit,  and] 

1      Agencv,  Limited  I  10       2 

12  'lb 'National  Discount  Com.,  Lim.   25       S 

16  %;New  Zealand  Loan  and  Mer-j 

'      cantile    Agency,    Limited    25 
10  %;New  Zealand  Trust  ,!k  Loan,  LS  26 


84    96 
89}  90} 
106      7 
79    79} 

103  106 
05  97 
98  101 

103  1C6 

101  103 

91  S3 
79  81 
18    21 

58  80 
103  113 


all  !  93    »S 


16  18 
23  23} 
6  6} 
2}  2i 
12  12} 
4      6 

85  SO 
40  46 
12}  13} 


7* 
18 


20  %  I  Telegraph  Const.  4  Main.,  L.  12 
20  %  Trust  A  Agency  of  Austrl.,  L.  1 
8  %  I  Trust  &  Loan  Co.  of  Canada  20 
6  %;  United  Discount  Cotpor.,  Lim.  16 
I  Land. 

7,'j  %  'Australian  Agricultural 

1  p,sh.,Uritlsh  Americau  Land 

2  p.  8.  Canada  Company   

8/  %  Hudson's  Bay  (Gov.  A  Com.  of 
Adven.of  Eng.,  tradng  into) 

8  %  Italian  Land 

6  %iLand  Securities,  Liin:tea 

...     I.Nalal  Land  A  Colon.  Co.,  Lira.j  10 

6  %  .S'orth  British  AustralaBian,L.  Stk. 
10  %lotagn  A  Southland  Invest.,  L.;     6 

4  %  'Peel  River  Land  &  Mineral,  L  Slk.  100 
8  %  '',0  lie  Janeiro  City  Iiniirov.,L.    26  I  all 
10  %  Scottish  Austriitiun  Invest., L 

7  %!South  Australian  Land 

...     iVan  Dlemen'a  Land  

I  Shipping. 

13  %, British  Ship  Uwners 20 

10  %  General  Steam  Navigation  ...    16 
10  %!Naiional  Steam  Ship,  Limited    10 

8  %ifeninsular  A  Urlenul  8team   50 
8  %i     Do  New,  1867 60 

19i  ^,  Royal  Mail  Steam  100 

10  %'Uulon  Steam  Ship,  Limited...   20 
I  Tea.  i 

10  %'As8am    '  50 

...     jUritian  Indian,  Limited '■  20 

8  %'DarjeeliRg,  Limiteu    '  20 

Emstetn  Assatii,  Limited  '10 

Lebong,  Limited j  10 

Upper  Assam  Limited !  10 

Tramways.  ! 

British  and  Foreign,  Umited.;  10 

Edinburgh    „ i  10 

7  %!l-!sbon  Steam,  LimlMd [  10 

11  %  London,  Limited 10 

10  %'North  Metropolitan  10 

lu  %,    Do  10 


10  % 


3/p.sh. 
6  % 


21} 
44 

ail 

aU 
6 
6 

all 

100 

1 


8tk.!l00 
26  I  all 
30  I  28} 


8! 
10  j 
10  I 
all 

8  ' 


«      6} 
IJ    Si 

10}  11} 
7      7} 

4}  "i\ 
12    13 
4}     6} 

4}     4} 

25,  28 
7}  8 
U    12} 

33    36 

3}     3} 
il}  22} 

16  17 
14    16 

U    2} 
11    11} 

3}  2} 

8}  7 

32}  33 

1}  2} 

»♦  7 

6}  6( 

58  63 
35  40 
lUO  102 

16J  17} 

"3  "4 
4J    6} 

70  76 
1}     1} 

■S  82 
;4}  56} 
124  129 
33  86 
13}  16} 


2C  28 
IB  17 
52  64 
9}  lu} 
90  *2 
26    i7 

36    38 

4}    6 

20    2a 

io  i'i 

a  H 

4}    6 

8  «} 
6  8} 
11}  13 

12}  m 

lu    10} 


11  % 
12}  % 

u  % 

7  % 
6  % 

6/1/8 
10  % 


Anglo-Mexican  Mint I  10  !  aU  I  1<1  1*1 

Benin  Water  Works,  Limned'  10  !  all  ,  1»    l* 

Crystal  Paiaco Su  100     25    27 

DoPreferenco !8lk  100    I"  "« 

'  Do  6  %  Perpetual  Debentrs'Stk.  100  112  117 
lllallanllrlga.(CanalCaTour)l  20  aU  ;  8}  JJ 
I  Do  6  "S,  Bonds,  red.  1870  ...ilOO  all  '  75  77 
'l-on.  General  Unnlbua  Co,  L.'  StkllOO    109  114 

Native  Uuauo,  Llinlted.M 6  '  all       3{    4} 

.New  Sombrero  Phosphate,  L..'  10  j  all  3  31 
iPnMpho-Guauo,   Liikited,  A, 
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NOTICES    AND    llEPORTS. 


RAILWAY  COMPANIES. 
Bolivar. — ^The  contractors'  staff  have  sailed  for  Venezuela. 
Curn/iterjof  and  Villa  Clara  (C'uha)  7  per  Cint.  Loan. — Messrs 
J.  Henry  Schroder  and  Co.  announce  that  the  half-yearly  in- 
terest, due  1st  June  next,  also  the  bonds  drawn  for  redemp- 
tion, will  be  paid  on  the  3rd  prox.  at  their  counting  house. 

Lc'iiili'ii  and  .Y()r/A-irt'.<.'fm.— -Speciiil  meetings  will  be  held  on 
the  27th  May.  for  the  purpose  of  approving  various  Bills,  and 
I  for  creating  and  issuing,  upon  such  terms  and  conditions  as 
in.i  V  !  »■  then  determined,  the  new  capital,  not  exceeding  900.000/, 
-ed  to  be  raised  by  tho  London  and  Korth- Western 
y  I  Additional  Powers^  Act,  1872  ;  and  also  for  autho- 
rising the  directors  to  exercise  the  borrowing  powers  of  the 
company  to  the  extent  of  the  company's  Acts  of  Parliament. 
BANK!}. 
Dtniacke  Banl;  Berlin.— The  net  profits  of  1872  were  959.630 
thalers,  of  which  t>5.36o  thalers  was  carried  to  reserve,  89,434 
thalers  applied  as   a  bonus  to  directors   and   staff,   800,000 
thalers  paid  away  in  dividend  to  the  shareholders,  amounting 
to  8  per  cent.,  and  4.831  thalers  was  carried  forward. 

.V  ■•  ./la/  of  Aiixlraliu. — A  dividend  at  the  rate  of  10  per  cent. 
1  •  1  .1  •  num  was  declared  in  Melbourne  on  the  6th  inst. 

U(i/.- <!»./  A,.--.'. — A  branch  has  been  opened  at  Romsey, 
the  oM-ostal.:i.>i;.d  business  of  Messrs  William  Footncr  and 
Son  haviu:;  ln'.-u  purchased. 

FINANXK,  OKEDIT,  AN'D  DISCOUNT  COMPANIES. 
Joml  ^ucL-   J)U,„ii,ii,   Liiniltd. — The  liquidators  have  issued 
their  annual  report     It  states  : —  "■ 

By  this  it  will  be  wen  tint  we  h«Te  collected  and  realised  217,017/, 
which  has  enabled  us  to  di<cbarge  all  liabilities  and  return  2/  per  slinre. 
leaTing  42,21'J/  in  band,  which  sum,  together  with  other  amounti  since 
reeeired  and  to  bo  sbortl;  collected,  will  enable  ng  to  make  a  further 
return  of  1/  per  share  by  the  end  of  June.  Owing  to  the  genera] 
improTement  in  railway  securities,  and  the  disposition  manifested  for 
mMlgamition,  and  the  absorption  of  smaller  by  the  larger  companies,  wo 
baT«  reaaun  to  hope  that  the  estimates  we  originally  formed  will  bo 
more  than  realised. 

ScoUitk  Aiutralian  InveMment. — The  report  recommends  a 
dividend  at  the  rate  of  8  per  cent,  per  annum,  and  a  bonus  at 
tin-  rate  of  2  per  cent,  per  annum,  and  the  addition  of  5,000/ 
v>  ■•  reserve"  (thus  raised  to  40,000/j,  leaving  4,654/  to  be 
carriij  forward. 

ASStTRANCE  COMPANIES. 
Q«^««. — The    net    fire    premiums   for    1872   amounted    to 
285.6.>7.  Ij,  i.ig  an  increase  of  57,149/  over  those  of   1871 ; 
ses  I  including   86,084/  due  to  the   Boston  fire). 
In  the  life  branch  369  policies  were  completed 
i  :   r  1.5.3,214/,  while  24,64W  haa  been  added  to  the 
nding  at  l73.''.iSI.     The  directors  have  not  had 
iie  reserve  fund  beyond  11,939/,  leaving  that  fund 
Thsy  do  not   recommend  any  further  dividend 
'1  the  5  per  cent,  paid  in  October  last. 
-Vt  the  annual  meeting  the  estimated  sur- 
'.  the  729,8.52/  to  meet  all  liabilities,  was  re- 
'^ut  of  which  an  abatement  of  50  per  cent. 
.  '     ■■■ i.  was  declared  as  the  bonus  for 

imual  reduction  of  50  per  cent. 
.  i  for  ten  years.      The  income  was 

•Uted  at  162,604/,  and  ac«iimulHt<-<l  assets  at  967,709/. 
MISCFI.I.ANEOUS  COMPAMEij. 

/  r<it<nl  Furl,  Limit,,/.     Capital  200,000/, 

20,(XKJ  shares.     The  company  will  ac- 

:i  Sweden  and  Great  Britain  Eichoru's 

ndensing  peat  into  fuel,   which  it  is 

ively  and  profitably  used  on  the  con- 

■   made   by   the  process   are  "  almost 

r  clean,  leaving  but  little  ash.  and  gene- 

'T  ."'.1"  '''!!'''  "''■hout  fouling  the  flues  or 

,"  and  they  arc  reported  t<)  have 

results   by  one  of  our  largest 

Ixmts,  as  well  as  for  ameltinu'. 

••  a«-quired  a  peat  property 

■  il'ly  the  Swedish  market  with 

■  a  U>n  ;  and  they  are  uUkj  offered 

■if  Ijondon. 

/  I'lirinij   Ciintlruclinn  and  Mainte. 
r.-.,Mtr.,l    to  send  particulars  of 
■  ii  June, 
i  lie  Madnui-Peiuuig  lec- 
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"  Parker's  Patent  Gas,"  and  to  grant  licenses  nnder  such 
patents.  The  objects  of  the  patent  are  described  as  the  pro- 
duction of  a  g;is  having  a  high  illuminating  and  heating  value 
from  the  mixture  of  coal  dust  with  caustic  lime;  and  the  use 
of  petroleum  as  an  enricher  of  gas  produced  from  coal  of  an 
inferio.'  quality,  making  it  equal  to  gas  produced  from  Cannel 
coffl.  The  gas  can,  it  is  stated,  be  produced  at  a,  low  price, 
and  the  patents  can  be  adapted  to  the  works  of  existing  gas 
companies  at  small  cost.  The  vendor  receives  15,000/  in  cash 
and  1,250  shares. 

Inhrnnhiiiail  Contract,  Limited.  —  The  Court  of  Chancery, 
having  approved  a  scheme  for  distribution  amongst  the 
creditors  of  bonds  and  preference  and  ordinary  shares  of  the 
Atlantic  and  Great  Western  Railroad  Company,  held  by  the 
official  liquidator,  such  bond  shares  in  their  nominal  value  for 
12s  6d  in  the  pound,  on  the  International  Contract  Company's 
admitted  liabilities  of  321,011/. 

A'('!CCrt.s(/c  Chemical  Worlci.  —  Messrs  Shorter  and  King 
announce  that  the  subscription  lists  for  the  issue  of  25,000 
shares  of  the  Newcastle  Chemical  Works  Company  (Limited) 
will  be  closed  this  day  (Saturday),  the  17th  inst.,  for  London, 
and  on  Monday,  the  19th  inst.,  at  twelve  o'clock,  for  the 
country. 

l!eui,r'.<i  Telcf/ram.—'The  net  profits  for  the  year  are  stated  at 
7,68(3/,  including  the  amount  from  last  account,  out  of  which 
a  final  dividend  of  7i  per  cent,  is  recommended,  making  with 
the  interim  payment  of  2i  per  cent,  in  October  last,  a  distri- 
bution for  the  year  of  10  per  cent.  The  balance,  291/,  is  to  be 
carried  forward. 

MINING  COMPANIES. 

AlmaJa  and  Tirito  Consolidaltd  Silnr. — The  accounts  show  a 
net  profit  on  the  working,  for  the  half-year  ended  December 
of  9,576/,  against  6,086/  during  the  previous  six  months.  The 
total  amount  at  credit  of  revenue  is  11,779/,  out  of  which  it  is 
proposed  to  declare  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  and  to  carry  forward  5,792/. 

Emma  .SV/irr.— A  telegram  from  the  mine  states  that  the- 
hoist  works  have  been  burnt  down,  through  an  explosion  of 
dynamite. 

Hockley  Jlnll  Collieries. — Quarters  interim  dividend  notified 
at  the  rate  of  16  per  cent,  per  annum. 

Llandilo  Minim/,  Limilc<l.—Ciiy>iUil  30.000/,  in  2/  shares.  For 
8,500/---half  in  cash  and  half  in  shares — a  blende  and  silver 
lead  mine  at  Llandilo,  in  Carmarthenshire,  will  be  acquired.. 
Railway  accommodation  is  close  at  hand. 

Niilire  Iron  Oir,  Limited.— Tlie  letters  of  allotment  and  re- 
gret were  posted  on  Thursday  evening. 
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1.8    AXRIVKD. 

LATr.ST    I)AT>S. 

On   M«T   13,  fro»   Isbia,  Alixasdria.  .tc,   Tia  Southampton— Nal:il,    lliireh   29- 

Csliults.   April   11;    UonbsT,   14;    MnitMa,  12i    P.lnt.Je.Oalle,  11;    AJcn,  21- 

Alexandria.  M;  Ziiir.lbar,  12:  Malta,  .May  2;  (iibrallar,?. 
On   May  111,  from   ArsTEAilA  Tia  NoE'll  AumicA,  per  Manhattan— Hoburt  Town, 

.Ian.  ,■)«  ;  Sydnt-y.  .March  a  ;  Eijl.  I ;  Au(  k  anil,  20 ;    Ikialon.  April  29  ;  ChlcaRO,  IS  • 

l)etruit,2S;    .Ni-w  ^i.tlt,  30;    I'hiludelphm,  21);    Ban  Krand»co,  22 ;    Hamilton,  28  • 

Killgaron,  2J  ;  Monlrojl,  2^;  CJjeico.  21!;  Toronto.  28;  Ottawa,  28  ;  Halir.ix   25 
Oil  May  l:i,  from  Umtkd  Statkb.  p»r  Mo«fl-l)c.|n>ll.  .May  I;  N«w  York,  3. 
On   May    U,  from  Sona   Amkhica,  i«r    Sorala— Santiago,  March  24 ;  Valparalao, 

25;  Hio  de  ./aneiro,  Aprins  ;  Jlonle  Video,  7;    Llaljon,  May  8. 
On  May  M.  from  I'sitkd  Statki  axd  Cajiada.  per  Aualrinn— (hiMeft.  April  30; 

Hallfai,  29 ;  1).  troll.  May  I ;  Portland.  3  ;  llamllion,  1 ;  Kiugaton,  2 ;  Montreal.  2  • 

(Jucbec2;  Toronto,  1;  Ottawa.  2;  St  J.din,  N.U.,  2. 
On  May  H,  from  N^jhth  Amekii  l,  p  r  Celi  •— .Sim  Frnncl«0),  Apri:  25  ;  Halifax,  30: 

Uoaion.  May  2  ;  Chicago,  1;  .New   York,  3;   Phlladelpbla.  3. 
On  May  U.iroin  Wiar  I!rDlB^  per  Ellis— Antlgaa,  April  2S;  Dj  Knsrlitih  Harbnur. 

28;    llarbadiKi,  ;)0;  t'olon,  21 ;    f.'uld.id    Hollvar,  16;    Curiujao,  21  ;  Dtmerara,  2U; 

Dominicj    28;    Grenada,   26;    Orey  Town,    IB;    Guadnloui>e.   2t  ;    Hon.luraa.  IR; 

Jacniel.  211;  Jaaialca.25;  LaOua^ra,  21;    Martinlciue,  2i ;    Monnerrat,  2«  ;   Navla. 

2r  :    I'anania,  21;  Callao,  14;  Ouayaqnll,  li);    l»lay.  10;    I"alt«,lll;    Valparalao,  7  ; 

l'«r»marilx).  20;    Poito  KIco,  26 ;    St    KilK,   27;    8t  Luela,  28;     St   Thomai,  28; 

Ht  Vineeni,  27;  Tobago,  27;  Tortola,  24 ;  Trlnida<l,  36;  Turk'.  Maud,  16. 
On  May  15.  (roin  K<ji'tii  Ahkrica  asd  biaiion,  per  SIrlua -Huenoi  Ayrca,  April  » ; 

Moms  Vlilc«j,  15;  Hiodeu'aneifo.  21  ;    lljbin,  25;  M»d.lra,  May  8;  LUbon,  12. 
On  May  ]S,  from  the  Uhiteo  STATSa,  par  !4a  naria— llualon,  May  3. 
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AVERAGES  OF  GRAIN. 

Tha  MIowIng  la  a  atalcinent  ahowing  Ibr  quanlllira  aoM  and  the  aTaraa*  pri«*  at 
DHllah  Corn  (Imp'-tUI  nuaaure),  aa  re.elv-ii  from  Ilia  Itiapftrtora  aad  OlHoan  of 
F.xcl»e.  conronnal.h- to  tba  Act  of  tba  2rth  ar.d  28th  Victoria,  cap.  S7,  in  ui«  WMk 
tuUad  May  10,11)73;— 

QuanllUca  Void.  Atarac*  Pric*. 
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Eaclaa,  coiifiH-mablf  to  the  Act  of  tlia  27lh  ai.d  XHlli  Victoria,  cap.  87,   in  the  waak 

andad  May  111.  1873,  and  for  Uia  »,rrei|>ondiiig  weak  la  «%j|j  of  tba  yeara  from 
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EPITOME. 

FHIDAT  NIGHT. 
•  The  temperature  has  been  rather  variable  this  week,  but 
the  weather  continues  fairly  seasonable,  and  under  its  influence 
the  English  wheat  fields  assume  a  more  and  more  favourable 
aspect."  But  the  loss  of  so  much  winter-sown  wheat,  due  to 
the  enormous  rains,  cannot  yet  be  said  to  be  made  up,  and  at 
best,  while  the  acreage  laid  down  is  so  short,  the  home  crops 
can  only  be  fair,  so  that  if  adverse  causes  arc  at  work  else- 
where good  prospects  here  cannot  have  very  much  effect  on 
prices.  And  for  the  present  the  tendency  of  the  com  market 
IS  towards  higher  prices,  mainly  from  causes  which  we  have 
already  specified.  An  advance  of  from  Is  to  2s  per  quarter 
has  been  rather  general,  and  in  some  parts  of  the  country 
flour  has  gone  up  3s  per  bag.  It  is  possible  that  the 
rise  may  be  temporary,  and  that  the  recent  frosts  on  the  con- 
tinent, for  instance,  may  prove  not  to  have  been  so  disastrous 
as  was  at  fi.rst  thought,  so  that  the  supply,  now  almost 
stopped,  may  be  revived  a  little  from  Denmark,  Holland,  and 
Germany,  if  not  from  France.  At  present,  however,  the  facta 
are  that  these  countries  are  buying  the  lower  qualities  of  our 
wheat  and  p-irt  of  the  foreign  supplies  in  our  markets ;  that 
considerably  less  wheat  is  at  present  afloat  from  Russia  than  at 
the  same  date  last  year,  and  that  the  only  shipments  which 
keep  well  up  are  the  American,  including  of  course  California. 
Less  is  said  to  be  available  from  Australia  than  was  at  first 
expected.  The  cargoes  now  afloat  are  estimated  to  be  about 
the  same  as  last  week.  Although  prices  are  higher  here  than 
they  were  when  we  wrote  last,  they  are  still  below  those  of 
many  markets  on  the  continent,  which  doubtless  temporarily 
restrains  shipments  from  thence. 

The  Liverpool  cotton  market  has  been  much  stronger  than 
of  late,  a  good  general  inquiry  has  existed  during  the  last  few 
days,  and  sales  nave  been  made  to  a  very  respectable  amount. 
In  London,  the  market  for  Indian  cotton  has  also  been  steady 
at  an  improvement.  At  Manchester,  yarns  and  cloths  have 
obtained  better  prices,  but  the  business  doing  has  continued 
very  inconsiderable,  the  firmer  rates  not  encouraging  inquii-y, 
except  at  recent  quotations.  Receipts  at  American  ports  this 
week  have  scarcely  equalled  the  recent  average,  but  prices 
show  no  material  strength  on  that  side,  except  in  the  case  of 
"  futures  "  at  New  York,  which  are  quoted  ic  higher  than  last 
week. 

The  London  wool  sales  continue  to  be  well  attended,  and 
prices  rule  on  an  average  still  as  high  as  before.  The  brisk 
competition  is,  in  fact,  somewhat  singular,  when  the  general 
quietness  of  trade  and  the  derangement  of  continental  money 
markets  are  taken  into  account.  This  latter  cause  cannot  but 
act  injuriously  in  preventing  German  buyers  from  operating 
as  they  otherwise  might  have  done.  The  state  of  the  trade  in 
America  also  keeps  buyers  away.  Under  these  circumstances 
the  firmness  hithex'to  maintained  at  the  sales  is  probably  due 
to  the  exhausted  state  of  stocks  in  this  country  before  they 
began.  Reports  from  the  north  speak  of  exceeding  quietness 
in  most  departments  of  the  wool  trade  there.  Staplers  can 
only  get  rid  of  choice  lots  at  former  prices,  and  transactions 
of  any  kind  are  very  limited,  while  in  yarns  the  export  trade 
is,  for  the  present,  largely  at  a  standstill  for  new  oi-ders. 
Spinners  are  nominally  firm,  being  many  of  them  well  engaged 
on  ordere,  and  those  in  the  home  trade  are  pi-etty  steadily 
employed.  The  piece  trade  is  in  a  better  state,  if  not  quite  so 
active  as  it  was  a  short  time  ago,  aud  prices  are  unchanged. 

There  are  at  present  several  conflicting  influences  in  the 
iron  trade,  which  uake  the  eventual  tendency  doubtful  for  a 
time.  Orders  for  finished  iron  have  of  late  been  withheld 
from  the  market,  and  prices  have  consoquently  tended  to  de- 
cline; shipping  ordera  for  all  kinds  of  iron  have  been  al,so 
much  curtailed,  while  nearly  every  manufacture  except  that  of 
rails  has  been  reduced,  or  has  prospects  of  being  soon  stopped 
if  more  activity  does  not  occur  in  the  demand.  When 
coal  becomes  sufficiently  cheap  to  enable  makers  to  meet  the 
market,  orders  which  have  been  held  iu  check  will  doubtless 
come  forward  plentifully,  but  at  the  same  time  the  state  of  the 
demand  is  evidently  entirely  different  from  that  of  last  year  at 
this  tiuie,  and  high  prices  now  have  a  quieting  effect  which 
they  did  not  then  exert.  In  the  meanwhile,  stocks  of  raw 
pig  ui-e  not  large,  and  great  efforts  ai'e  still  being  made  to  in- 
crease the  make.  The  approaching  summer  may  prove  to  be 
an  early  and  a  hot  one,  in  which  case  the  manufacture  of  iron 
I  wiitill  bo  rciluiej  throughout.  Thus,  though  a  turn  may  have 
ei^irii-  in  tl,.'  trade,  a  decided  downward  tendency  is  not  yet  evi- 
■•'  "'  ^  'i'ma  disturbance  has  unsettled  the  North  of  Enghind 
1  account  of  the  virtual  lock-out  of  ironstone  miners 
.    It  of  the  owners.     For  some  time  agitation  has  been 

"t  *i''J'?l  "*"""  '■■"K'-'^'  ''"'I  tlie  men  hrve  at  length  re- 
nt ruled  tUc  I'Ut-put  J  the  owners  making  a  vigorous  opposition 
a  standstill  has  ocourred,  which  may  have  a  great  eflFect  on  the 
who  e  iron  trade  of  that  district.  Both  sidis  are  apparenUy 
resolTod  on  not  giving  wav,  the  one  finding  it  impracticable 
to  raise  wavM,  and  the  „ther  being  in  the  strong  position  of 
being  umtei  and  so  far  master,  of  the  situation  that  inex- 


perienced  hands  cannot  at  once  take  the  minora'  places.  From 
Wolverhampton,  the  report  is  that  buyers  keep  out  of  the 
market,  and  that  prices,  though  lower,  do  not  yet  induce  ac- 
tivity. At  Birmingham  trade  has  been  flat,  with  some  small 
concessions  in  price,  but  the  best  houses  encourage  no  pros- 
pect of  early  reduction  either  in  iron  or  coal.  The  Yorkshire 
and  Derbyshire  districts  are  still  well  supplied  -with  work ;  at 
Barrow-in-Furness  the  long-continued  activity  of  the  trade 
seems  likely  to  be  maintained,  and  South  Wales  has  received 
good  orders  during  the  week. 

There  has  been  no  further  tendency  in  the  sugar  market 
towards  firmness,  prices  being  lower  under  the  influence  of 
numerous  arrivals  and  increasing  stocks,  and  even  in  some  cases 
Is  lower  than  before  the  reduction  of  duties  was  proposed. 
Coffee  has  not  maintained  prices,  and  closes  a  dull  and  falling 
market.  Only  a  modem te  business  has  been  done  in  tea. 
Public  sales  of  cochineal  have  gone  flatly  at  a  reduction.  A 
good  deal  of  depression  has  prevailed  in  the  metal  markets, 
but  both  tin  and  copper  have  lately  recovered  in  price.  Quo- 
tations for  tallow  remain  unaltered. 

The  jute  trade  has  for  some  time  been  depressed  by  the 
prospects  and  arrivals  of  large  supplies  ;  the  imports  have 
indeed  grown  largely  and  disproportionately  to  the  demand, 
hence  the  markets  continue  heavy.  This  natural  stimu- 
lant to  increased  consumption  is,  as  yet,  having  little  out- 
ward effect,  though  no  doubt  a  demand  is  quietly  rising 
which  will  sooner  or  later  make  itself  felt.  An  instance  of  it 
is  the  endeavour  made  by  a  Dundee  journal  to  utilise  the  fibre 
for  paper-making ;  at  present,  withotit  great  success,  but  in- 
ducements are  held  out  which  may  attract  some  attention  to 
it,  and  the  more  so  as  Esparto  grass  is  scarce  at  present.  The 
above  shows  the  tendency  of  demand  to  meet  supply,  and  is 
doubtless  but  one  of  many  equalising  induonces.  Messrs 
Heilgers,  of  Calcutta,  in  their  investigations  of  the  jute- 
growing  districts,  state  that,  as  far  as  their  inquiries  have 
extended,  the  supplies  of  jute  kept  back,  in  addition  to  those 
in  the  glutted  markets,  amount  to  a  fourth  of  the  recent  crop. 


EXTRACTS   FROM    TRADE    CIRCULARS. 

(From  Messi's  W.  Nicol  and  Co.'s  Bombay  Circular,  dated 
April  19.) — We  have  had  another  week  of  depressing  advices 
from  Liverpool.  On  this  side,  the  decline  established  seems 
scarcely  commensurate  to  the  number  of  adverse  influences 
brought  to  bear  lately  on  the  article,  for  not  only  has  home 
news  tended  to  lower  rates,  but  we  have  had  very  heavy 
arrivals  by  rail  and  sea,  with  only  a  conipiiratively  limited 
amount  of  off-take.  There  has,  therefore,  been  a  considerable 
accession  to  stock,  and  this  fact  of  itself  would  suggest  eager- 
ness to  sell  on  the  part  of  holders,  but  latterly  several  exporting 
houses  have  taken  to  operating  pretty  freely,  thus  modifying 
to  some  extent  the  downward  movement.  As  regards  the 
immediate  future  of  this  market,  it  will  require  a  notable  drop 
in  the  scale  of  receipts  at  the  American  ports,  or  some  equally 
potent  influence  from  Liverpool,  to  prevent  a  further  decline. 

(From  Messrs  Ellison  and  Co.'s  Monthly  Cotton  Report, 
dated  Livei-pool,  May  8.) — Our  last  report  Wius  issued  on  the 
9th  of  April,  since  then  the  mai-ket  has  been  exceedingly  quiet, 
and  prices  have  gradually  given  way,  until  at  the  close  they 
are  id  in  the  most  current  qualities  of  iill  descriptions  lower 
than  a  month  ago.  In  now  machinc-giuned  Broach  there  has 
been  a  fall  of  Jd  per  lb,  and  Hingenghaut  has  lost  ;\d  per  lb. 
Low  American  has  also  given  way  Jd  to  :fd  per  lb.  Sawginned 
Dharwar  is  only  }d  per  lb  easier.  In  Mancliester,  yai-na  have 
declined  id  to  id  per  lb,"  and  piece  goods  Ikl  to  3d  per  piece. 
The  Liverpool  market  opened  very  tamely.  The  American 
receipts  continued  liberal,  and  Spinners,  therefore,  were  not 
disposed  to  operate  largely.  On  the  contrary,  having  during 
the  month  of  March  added  slightly  to  their  stocks,  they  cut 
down  their  operations  to  the  merest  retail  dimensions.  Mean- 
while the  stock  hei-e  has  been  largely  augmented,  and  the 
patience  of  holders  has  been  sorely  tried  by  tlie  continued  free 
an-ivals  and  declining  prices  at  the  Americau  ports.  Occa- 
sionally the  despondency  has  amounted  almost  to  a  panic,  and 
many  forced  sales  have  been  made  at  prices  considerably  below 
the  nominal  quotations.  The  tone  at  the  close  is  very  quiet, 
but  the  opinion  that  prices  have  nearly,  if  not  quite,  reached  a 
safe  level,  is  beginning  to  gain  ground.  Wo  ciinnot  but  think 
that  a  reaction  is  not  far  distant.  Assuming  that  the  Ameri- 
can receipts  will  continue  on  the  same  proportionate  scale  as 
during  the  past  few  weeks,  we  do  not  thiuk  that  the  supply 
will  be  so  excessive  as  to  lead  to  a  much  lower  scale  of  prices 
than  those  now  current.  As  a  rule,  in  former  years,  prices 
generally  receded  until  the  stock  in  the  Spring  had  passed  its 
maximimi  point ;  and  as  the  stock  in  this  port  will  continue  to 
increase  for  several  weeks  to  come,  we  may  possibly  witness  a 
further  decline  in  values,  unless  the  long  dormant  speculative 
clement  is  roused  by  a  marked  falling  off  iu  the  American 
receipts.  If  figures  are  of  any  v.olue,  however,  we  cannot  cal- 
culate upon  a  material  decline  until  towards  the  close  of  the 
year,  and  then  all  will  depend  upon  the  condition  aud  pros- 
pects of  the  new  crop. 
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(From  Messrs  Charles  Balme  and  Co.'s— late  Sonthey,  Balme, 

and  Co.'s — Wool  Report,  dated  May  14.)— Of  the  quantities 

arrived  in  tiv>.<'  f^r  Uie  current  series,  say,  202.922  bales,  the 

IS  have  to  this  date  passed  the  hammer, 

;ich  some  4sOOO  bales  have  been  withdrawn. 

:;  ■  n  by  consumers  durinjr  the  opening  sales 

little  iuflnence  on  the  value  of  Australian  wools, 

:h  of  the  market  for  such  descriptions 

hed,  during  the  progress  of  the  series, 

tations  of  some  kiuds  of  our  staple, 

oc.  exhibited  si"  ns  of  weak  ess.     The 

......  ...^ord  evidence  of  considerable  irregu- 

;he  case  of  half-breds  and  lambs'  wool,  a  decline 

■  1!>.     In  Port  Phillips,  washed  and  scoured,  the 

A  rates  are  fairly  maintained,  while  in  grease 

i  the  lower  grades — and  in  superior  Sydney 

::.■  .livn.i'.ce  of  Id  per  lb.     In  Capes,  on  the 

•  ■  i.Ls  i.o..n  a  general  and  material  decline,  due 

1  the  increased  supplies  which  have  lately 

'.  market,  but  in  a  great  degi'ee  to  the  com- 

•  r  Plate  clip  in  tLe  European  ports,  and 

;  V  .ondition  of  trade  in  the  Belgian  and 

' "  ■  Cape  produce  has  of  late  been  largely 

.led.     Scoured  and  Snow  Whites  show 

i:  a,  and  rule  fuUy  2d  to  2^  per  lb  under 

1  of  JIaroh,  fleece  wools  IJd,  and  greasies 

;:.  ^.  ....     .,.,,.,  ixrease  wools  sell  at  a  decline  of  a  full  Id 

per  lb.    The  condition  of  the  various  branches  of  the  trade 

ai>ri.>;ir  to  be  such  :i8  to  leave  very  little  margin  of  profit  to 

s,  who,  there  in  rea.son  to  believe,  are  still  operating 

'se  regard  to  current  necessities. 

(From   Messrs   Goldsbrough's  Wool  Circular,  dated   Mel- 

l)ouni.-.  Mat.  !i  '2'^.; — During'  the  month  telegrams  have  con- 

11  with  further  particulars  of  the 

lished  at  the  February  and  March 

^  ou  ihia  side  were  preparing  themselves  and 

■  prices  for  some  time  past  in  anticipation  of  this, 

inly  did  not  expect  that  the  reduction  would  be 

y  as  it  has  been,  there  being  a  confident  belief 

rates  would  be,  at  least,  equal  to  those  of  the 

I  of  November.     We  continue  to  have  an  excep- 

ti'Tiaiiy  ^  1.  and  the  rains  being  seasouable  and 

amply  -  lin-ments,  food  is  abundant  and  stock 

"■;""■'  .ndition.    Thi.s  next  clip  ought  to  be 

>od,  as  the  growth  of  the  wool  has  not 

ix-c.     ,.....,  .  ...   ..,,.  .itjred  with  by  dry  weather  or  want  of 

gnus. 

,y^..,..    M  .  .     William  Moran  and  Co.'a  Indigo  Beport, 

ril  Is.)— Our  advices  of  the  growing  crop 

i-  ^    of    Tirhoot    and    Chuprah    li:'.ve    varied 

'  lie  past  week.     Caterpillavs  li;ive  been  pre- 

v^'  these    districts;    but   v.lu'ieas   some  few 

!  !■  ■  '  '  have  suffered  considerable  damage 

ii    i  '  '  ■I'.rht,  others  have  sti&tained  but  little 

loss  mj  i.  !iy  iiave  a  splendid  show  of  plant.     We  do 

not  hwir  1  having  fallen  in  the  districts  of  Lower 

T  •■:<  "f  it  is  now  beginning  to  be  seriously 

.t tempt  to  go  on  with  their  sowings  till 

r  plant  is  also  reported  to  bo  showing 

r  the   influence  of   the  very  hot  dry 

■  •ilgera*  Jote  Re-^ort,  dated  Calcutta,  April 

' '■  •.  a  sub-division  of 

:  of  jute  commonly 

•  u.     One  result  of  the 

t  the  fact  that  the  cul- 

.  ■  '.-.6  on  the  growers.   With 

r  on,  it  is  evident  th.at  the 

■  ■  '•iiltivate  so  much  jute  iis 

n  comes  on,  i.e.,  aliont 

:i    lid  the  weather  then  Ix^ 

V  more  jute  will  •  be  sown  than  will 

Of  the  jntp  of  last  s.-ns  .n's  growth  in 

the  hands  of 

l■.^;  and  from 

■yU,  it  is  probable  that  one- 

iid  other  districts  last  season 

.1. 

;,<Tice  and  Co.'s  Weekly  Chemical 

•  ■  ■  v.^ 

••rs 

't  a 
nt 


.•:d, 

lis. 


May  16.) — It  is  impossible  to  leport  any  considerable  activity 
in  the  demand  for  leather,  but  some  extensive  sales  have  been 
effected  in  foreign  butts  and  dressing  hides.  Quotations  are 
not  much  changed  since  our  last  circular,  but  in  so  far  as 
tuey  have,  a  downward  tendency  may  be  observed.  One 
important  feature  as  regards  the  hide  market,  may  be  noticed 
in  the  genoi-al  decline  that  has  occurred  upon  almost  all  classes. 


The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
May  10  :— 


t   Landed. 


Hr.ms 

Consumrkion. 


Co«oa  » b&rrels  and  bs^  2,1.53 

CotTce  tons;  1,333 

Moluim calks  120 

Rnm    ....poncheonsl  S47 

Sutrar ton*'  7,067 

Cochineal  seront,  Ac.  678 

JnM   balei^  1.478 

Cotton   ..« baltti  or  bags^  6,'2S9 

Rico tons  1,3U 

Sairo    ton»^  3 

Saltpetrg tona 70 


Block,  1373. 


776 

422 
111         i 

323         i 

3,476 

41«  .d„-l 

3,172  I  Sl( 

6  39liiS  g-. 

2,002|.i  3  • 

is; 


:  a  "  ■■ 


30,S26 

7,8SO 

2,558 

18,292 

«5,441 

11,999 

14»,7,S8 

169.926 

28,876 

1,610 

2.629 


Stock,  187a. 


31. 
19, 

e. 

21, 

3:, 

15, 

ir.5, 

207 
25, 
2, 
3. 


,0-il 
,94i 
.319 
,9M 
,377 
152 
,813 
S.'iO 
.603 
029 


Annexed  are  the  statistics  of  the  landings  and  deliveries  for 
the  year  to  date,  as  compared  with  1872 : — 


C(i«oa barreli  aiul  baj^e 

Coffaa    toui 

Molaflsea    eaaks 

aom » paiiohaons 

SDfar  tont 

CoohiBeal leroas,  kt, 

Jat« balea 

Cotton  balel  or  ba^a 

Rioe  Ion* 

fia^ tons 

Rallpetre •unii 


1873. 


187 


26.916 
18,482 
2,746 
10,546 

86,261 
10,679 
160,504 
97,219 
.18,122 
684 
3,741 


28.201 

18,766 

3.141 

16,426 

62,303 

11,890 

1S6.UG2 

225.1  >4S 

30,128 

409 

6.472 


Home 
Cotiiuinption. 


1873. 


23,697 
6.609 
6,739 
8,903 

04,053 
I  7,824 
1  161013 
'  131215 
i  48,631 
I  874 
'     3.666 


167?.. 


19,067 
6,268 
3,971 
8,»91 
69,706 
8,241  •, 
134.623 
147,132  i 
40,4SS  I 
797  1 
4,245  : 


Export. 


1873. 

1*72. 

7,003 

7,786 

13.965 

11,466 

2.042 

270 

3,493 

3,611 

2,038 

2,060 

Total 

dtlivories 

including 

hoin* 

oonnimptioa 

an<t  wfnoK. 


lu  the  "  home  consumptiou  "  of  most  of  the  above  articles  the 
rate  of  increase  over  last  year,  which  was  evident  some  little 
time  ago,  has  not  been  continued.  Landings  have  been  well 
maintained ;  but  stocks  have  not  increased. 


THE      COTTOX     TRADE. 


LIVERPOOL.— Mat  16. 

PRICES   CURRENT. 


DearriptioBS. 


Ord.    Mid.    FUr.  1 


I  Oood 


Good.  Fine 


Same  Period  1872. 
Mid.     Fair. ,  Oood. 


per  lb  per'  bper  lb  per  lb  per  lb  per  lb  per  lb  per  Id 


Sea  Itland 

Upland    

Mot.llc 

Nt.w  Orlcani ..». 

PcmanOinco  

Uatala,  &c 

Maranham 

Kgjitian     

Hinyrna  , 

Went  India,  !tc_ 

Peruvian 

African    

Burnt — Olit'dDtiarwar 

Hroacb 

Dlii'llerah    .... 

(>onirawtttto«, 

Manifarole  .... 

Cotiijitali 

MH'IraM — TlunevcltyH. 

Weiitern 
Hcntral 


d 
16 


d 
18 


71 


•A' 


1 


d 


»t 
10  I 

91! 
7 
9 
10 


•A 

«A 

6 
6 
B 
« 

4 


d 
24 


8i 

loi 

loi 

7J  I 

9i 

]o|  ! 

«l 

i^ 


d 
SO 


lot 

ioi  I 


51 


"i 

d 
U 

Hi 

••• 

"iV 

... 

HA 

" 

n 

II 

n 

11  i 

... 

•  1 

... 

™  1 

ll 

per  lb 
d 
M 


Hi 


ill 

in 

12* 

91 


10{ 
10| 
lU 

lU 

8* 

lot 
Hi 

?l 

8 
7*' 


Cotton  was  in  limited  demand,  and  heavy  of  sale  in  the 
early  part  of  this  week,  but  the  business  revived  on  Tuesday, 
and  has  since  continued  active,  with  rather  higher  prices,  the 
m.irkct  closing  to-day  firmly.  The  Bank  rate  was  raised  on 
i  Saturtlay  from  4i  to  5  per  cent.  For  Sea  Island  the  demand 
continues  moderate,  and  Florida  is  quoted  Id  per  lb  lower 
than  a  fortnight  ago.  American  has  l>cen  in  general  request, 
and  after  a  fall  of  id  per  lb  has  fully  iccoverod  the  nites  of 
List  week.  New  York  advices  to  the  15  th  instant  quote  mid- 
dling Upknd  19ic.  costing  to  sell  in  Livcri>ool  95d  per  lb  by 
steamer.  In  Brazil  there  lias  been  a  fair  amount  of  business, 
and  though  the  quantity  offering  is  largo,  last  week's  cpiota- 
tions  are  maiutaiued.  Egyptian  in  the  early  part  of  the  week 
was  dull  and  irr(-guhir,  but  there  has  since  been  an  incruised 
demanil ;  lust  week's  quolatious  resumed  for  current  qualiti<'H. 
West  Indian  hiis  been  in  limited  denuuid,  bnt,  being  scarce,  is 

"••  unchanged  in  price.     The  brtter  class  of    Peruvian 

:  rcjucst,  and  commands  full  ratcH,  but  the  medium 

r  griideH  are  li-ss  salcnble.     East  Indian  has  been  in 

I  .ved  tlcmand,  and  with  more  rei;iilarily  in  prices,  quota- 
;  arc   gi-neially  Id  pi.T  lb  iiigher  tlian  tliose  of  last  week. 

In  cotton  to  arrive  ana  for  future  delivery  the  trans-ictions 
have  Wen  l.ir(jr.  at  higher  rateii,  llie  latest  quotations  sliowing 
.in  advan'  '  id  per  lb.     American,  oasis  of  middling, 

from  any  .<Ty  July-August,  not  Ijclow  good  ordinary,  I 
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8i  Jd ;  not  below  low  middling,  9^\dL ;  New  Orleans,  not  below 
good  ordinatT,  shipment  April,  9y'jd ;  broach,  Cape,  machine- 
ginned,  good  fair  new  merchants,  not  below  fully  fair,  old 
terms,  Alay  shipment,  7f d ;  Dhollerah,  fair  new  merchants, 
Canal,  old  terms,  shipment  May- June,  6id  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  io 
92,330  bales,  of  which  9,240  are  on  speculation,  and  10,180 
declared  for  export,  leaving  72,910  bales  to  the  trade. 

May  16. — The  sales  to-d.iy  will  probably  amount  to  about 
12,000  bales,  the  market  without  change. 

Whit  Monday,  the  2nd,  and  Whit  Tuesday,  the  3rd  June, 
will  be  close  holidays  in  the  cotton  market- 

iKPomn,  ExpoKTa,  CoBsnupnoH,  Ao. 

1872.  1873. 

b«le>.  bales. 

Imports  from  J«n.  1  to  May  14  1,7M.«93  1,677,24'! 

Exports  from  Jan.  I  to  May  14  1«9,8B9  -  123.604 

Stock,Mayl4 877,060  745,760 

Comumptlon  from  Jan.  1  to  May  14 1,287,650  1,104,660 

The  above  figures  show  :— 

"  bales. 

A  decrease  of  import  compared  with  the  same  date  last  year  of 147.7,'>0 

A  decrease  of  quantity  taken  for  consumption  of    127,000 

A  decrease  of  actual  exports  of 4€,360 

A  decrease  of  stock  of 131,310 

In  speculation  there  is  a  decrease  of  305,480  bales.  The 
imports  this  week  have  amounted  to  47,363  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(mduding  cable  advices  to  date)  is  604,000  bales,  against 
528,000  bales  at  the  corresponding  period  last  yeer.  The  actual 
exports  have  been  9,818  bales  this  week. 


LONDON.— Mat  U. 
Annexed  is  a  poi-tion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

There  has  been  a  fair  inquiry  for  cotton  during  the  past 
week,  especially  for  Tinuivelly  and  Bengal,  which  have  ad- 
vanced id  per  lb.  The  quotations  for  other  descriptions  are 
scarcely  altered. 

PRESENT  QUOTATIONS.  

friees  of  Fak 


Description. 


Surat — Sawffiaaed  Dharwar... 

Broach   

iniollerah 

Oomrawuttee  

Man^arole 

Cotnptah    

Madras — TinneTelly 

Weeter.^    

Korthem  

Coconada 

Coimbatore  and  Salem 

Bo-jrbon  Si«d 

Sdnde 

■engal  „ .j^ 

Bsngoon    

West  India,  Ac 

BnuU 

African  «..» 

AuMisilan  and  Fiji 

DHto  8ea  lalui  kiada 

Tahiti 


same  time 
1872.     1871. 


Sales  to  arrive— 1,000  bales  Tinnivelly,  at  6|d  to  ejd,  May- 
July,  for  good  fair  new — 6j\d  to  6jjd,  February  sailing,  for 
good  fair ;  1,100  DhoUerah,  at  6id  to  C^Vd,  April-May,  Cape, 
for  fair  new — 6|d  to  6Jd,  for  good  fair  new;  300  Oomra- 
wattee,  at  6/jd,  April-May,  Cape,  for  good  fair  new ;  900 
Bengal,  at  4T=vd  to  4Jd,  March  to  May,  Cape  and  Canal,  for 
fair  new;  100  American  (bales),  at  8Jd,  April  shipment,  for 
middling,  g.  o.  clause — total,  3,400  bales. 
iMromii  and  Dkuyerixs  trom  Jan.  1  to  May  15,  with  Stocks  at  May  IS. 


btrovn 


tmm,  llayU,;i87S 
^1871 


Sarat 
and 

Sclnde. 


bales. 

739 

1.1,017 

3,1)44 

6,707 

10,016 

813 

3,753 
12.326 

t,28S 


Madras. 


bales. 
27.471 
»4,S76 
18,t«l 
66.313 
61,629 
26,747 
20,261 
66.349 
17,181 


Tlnn*- 
velly. 


bales. 
ll,!ei 
38,014 
13,766 
26,»48 
22,826 
17,009 
46,H63 
48,469 
2*346 


Bengal 
Sc  Ran- 
goon. 


bales. 
27,432 
91,268 
39,121 
37,32> 
49,147 
24.640 
90,310 
82,2«2 
M,«SS 


China 

and 
JapftB- 


bales. 


Other 

Kinils. 


bsles. 

7.1)29 
12.221 
11,684 

6,811 
11, (X« 
10,161 

6.179 

6,782 
11,640 


Total, 


bale*. 

78.631 
219,389 

98.63U 
141,1(10 
164,690 

78.380 
186.366 
226,177 

86.S71 


ConoK  Atu>at  tu  Ensom  on  May  16. 


^*°"-'  "-^ 


Ce)lofi  aid  Tatleerla  .!! 

Caicuiu  -.»._._.. 

■aafooo  .._.__..„_in" 


un. 


*^M '«««<«- 1 


orders. 


Porta. 


I^ital, 

1873. 


bales. 


30.479 

1M54 

»7,»67 

72« 


I02JI6 
7I.4W 


bales. 

116,188 

1,184 


2^2W 
1,176 


141.796 
17UM* 


bale*. 


260 
4,036 


i,M6 

M«o 


balea 
26,711 


116 


89,168 
166,121 


baies. 
141,879 
1,1X4 
30.696 
13,664 
96,917 
6,936 


289,164 


Total, 
1872. 

bale.. 
200,781 
6,708 
26.416 
6,190 
164,673 
14,84S 


4o»^n 


NEW  YORK. 
From'  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Friday,  May  15  :— 

To-day, 
balfeft 

Rcceirrs — M  Gulf  oorte  )        rriV* 

Atlantic  ports (        '-"^ 

Pbicks  to  Liverpool,  per  sailing  vessel,  cost,  freight,  insurance,  ana  six  per  cenC 


May  15. 
d 

New  Orleans,  mitldling 91 

Ditto,  low  middling    S| 

Mobile,  middlinp:    9^    ., 

Ditto,  low  middling  8,*,^    ., 

Gnlveston,  f;oo(l  ordinary 8} 

Ditto,  loiv  middling   sfj    .. 

Charleston,  middling ».. 8\i     ., 

Ditto,  low  middling 8fi     .. 

S9.v!innah,  middling  9.,^    .. 

Ditto,  low  middling  - sjj    .. 

New  Yo*-k,  middling  Uplands  (per  steamer)    9i 

Ditto,  low  middling  (ditto)  8^ 

May.  J  une. 


Lust  week, 
d 

9i'i 
8} 

»iV 

It' 
^» 

8J 

Hi 

ti' 

Aug. 


July, 


Xew  York,  low  middling  Upland,  future  delivery...  18|  ...  19J  ...  18} 

Last  week  ISJ  ...  ISJ  ...  ISf 

This  week.        Lust  week, 
bales.  billes. 

Bkoeipts,  7  days— At  Gulf  port' 21,000    26,000    

Atlantic  ports   13,000    22,000    


Total    39,000 

Total  8ini«  September  1 3,325,000 


ExpoEis,  7  days— To  Great  Britain  43,000 

France 1,000 

Ottier  foreign  ports 6,000 


4S,000 


41,000 
4.000 
4,000 


...  185 

...  18i 

Last  year, 
bales. 
8,000 
9,900 

.       17,000 
.  2,607,000 


Total   60,000     49,000 


15,000 
3,000 
6,000 


Stock 397,000 

Weeks' receipts  at  interior  towns  7,000 


41S.000     237.000 

0,000     4,000 


MARKETS  IN  THE  MANUFACTURING  DISTRICTS- 
Manchester,  May  17. — We  have  still  to  report  a  continu- 
ance of  quiet  markets,  with  less  than  an  average  business 
oifering.  The  demand  for  cloth  displays  very  little  change  ; 
low  qualities  of  shirtings,  suitable  for  the  Indian  market, 
being  perhaps  more  saleable  than  other  varieties.  There  is 
also  a  little  more  doing  in  jacconetts,  though  at  vei-y  unremu- 
nerative  ^tes.  In  the  heavier  makes  of  goods,  such  as 
domestic  longcloths  and  T  cloths,  there  is  vei-y  little  inquiry, 
and  values  are  irregular.  In  printers,  the  demand  about 
equals  production,  and  prices  are  consequently  steady.  Yams 
for  export  have  shown  some  slight  improvement,  and  a  fair 
business  has  been  done  at  last  week's  rates.  For  the  home 
trade  there  has  been  little  doing,  and  in  some  classes  of  yarns, 
notably  fine  Bolton  spinnings,  stocks  are  accumulating.  The 
market  closes  firm,  with  prices  ruling  slightly  against  buyers, 
influenced  mainly  by  the  firmer  tone  of  the  Liverpool  market. 

COHPAKATIVI   STATBMSNT  Or   THB  COTTON    TRADK. 


Kaw  Cotton. 


I  Price,    j 
I  May  IS,' 
1873.       1872. 


Corresponding  week  In 


Upland,  fair „ per  lb 

Ditto,  good  fair 

P«niambuco,  fair 

Ditto,  good  fair 

No.  40  Mi;le  Twist,  (air,  2nd  quality 

So.  30  Watek  Twist,        ditto  

26-in,  66  reed.  Printer,  29  yds,  4  lbs  3  oz< 
27-iB,  72  reed,  ditto,  6  lbs  2  02s 

39-l«,  60  reed,  Sold  End  Shirtings,  37J 

yards,  8  lbs  4  ozs  

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs 
40-in,  72  reed,  ditto,  ditto,  9  lbs  6  ozs' 
39-in,  44  reed.  Red  End  Long  Cloth,  36f 

yards,  9  lbs I    8  lOi 

Beadfoed. — The  wool  market  is 


8  d   •  d 


0  10} 

0  11 

1  8! 
1  3i 

6  0 

7  3 


1871. 


0  7i 

0  7J 

1  01 
1  OJ 
4  9 
6  0 


1870.  i  1869. 


Id 
0  Hi; 


0  llll  0  11} 

0  lit!  1  04 

1  si;  1  2{ 


1868. 


1  lU 


1 

6 
7 

3k  J 
9     6 

6     7 

!1 
12 
13 

3  11 
3  12 
3    13 

10 

7iie 

10  9 


again  inactive.  The  de- 
mand is  very  limited,  and  prices  are  generally  weaker.  In  the 
yarn  market  the  only  business  done  is  in  single  40's  for  the 
Russian  market.  Owing  to  the  unsatisfactory  state  of  mone- 
tary affairs  in  some  parts  of  Germany,  export  merchants  are 
quite  indisposed  to  do  business.  Spinners  who  are  well  en- 
gaged are  extremely  firm,  but  some  who  are  not  so  well  engaged 
frequently  yield  a  slight  concession.  In  the  piece  market  prices 
are  firm. 

Leeds.— There  was  very  little  demand  beyond  a  few  spring 
requirements,  and  some  small  turn-over  of  such  goods  as 
tweeds  and  coatings.  Many  large  manufacturers  are  at  this 
time  working  for  delivery  at  distant  dates ;  and,  so  far  as 
immediate  sales  are  concerned,  the  extent  of  them  is  very  much 
below  the  average.     There  has  been  no  alteration  in  price. 

Rochdale. — The  wool  market  keeps  very  stiff,  but  manu- 
facturing has  so  much  improved  that  purchases  must  be  made. 
Transactions  would  be  larger,  but  that  staplers  are  asking 
advanced  prices.  The  spirit  shown  at  the  colonial  sales  makes 
it  evidt-nt  that  future  supplies  can  only  be  had  at  higher  rates 
than  hitherto. 

Belfast. — Flax — Very  little  offering  in  the  open  country 
markets,  and  the  quality  inferior.  Yarns — No  improvement 
in  demand  either  for  home  consumption  or  export.  Brown 
Power-loom  Linens — A  moderate  trade  has  been  done  during 
the  week,  autl  the  stocks  keep  low.  Bleached  Linens — Home 
trade  keeps  steady ;  continental  quiet.  In  American  not  much 
doing. 


May  17, 1873.]     

DtrsDEE. — Our  trade  continues  in  much  the  same  quiet  state 
as  it  has  been  in  for  the  last  two  or  three  weeks.  There  is  no 
improvement  in  the  demand  for  jute  on  the  spot ;  the 
continued  prospect  of  large  supplies  operates  as  a  dead  weight 
on  the  market,  the  effect  of  which  has  been  increased  lately 
by  the  falling  off  in  the  demand  for  jute  manufactures.  The 
yam  market  has  been  inactive ;  prices  of  flax  and  tow  yarns 
are  pretty  well  maintained,  but  the  amount  of  business  doing 
has  oeen  unimportant. 
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AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— May  2. 
The  flour  market  has  been  depressed,  and  prices  for  the 
ireek  show  some  decline.  The  demand  has  been  very  fair  and 
general,  and  prices  below  the  parity  of  wheat,  but  receipts 
hare  been  bberal,  and  the  shipments  eastward  from  the 
Western  markets  have  materially  increased,  while  receivers 
have  continued  to  show  a  disposition  to  sell  promptly  from 
the  wharf.  Low  grades,  such  as  No.  2  and  superfine,  have 
been  most  depressed.  The  wheat  market  has  been  less  active, 
;  ad  very  unsettled  latterly  as  respects  both  tone  and  prices. 
Early  m  the  week,  Sprmg  wheat  brought  the  full  closing 
'  I  j  prices  of  List  Friday,  and  ho.  2  Milwaukee  brought  S1.62  for 
'  I '  Jmie  arrival,  but  since  Monday  business  has  been  limited, 
ind  prices  have  developed  weakness.  Navigation  of  the  great 
;ake«  has  been  resumed,  and  large  quantities  of  wheat  have 
cleared  from  Chicago  and  Milwaukee  for  Buffalo  and  Oswego. 
The  Erie  Canal  is  to  be  opened  on  the  15th,  and  we  shall 
probably  have  large  supplies  the  last  week  in  May.  It  was 
reportea  that  there  were  orders  from  the  continent.  Indian 
com  has  been  firmer,  stocks  have  been  materially  reduced, 
and  receipts  by  rail  have  been  small,  but  latterly  there  has 
been  less  speculation,  and  shippei-s  have  partially  withdrawn. 
Yesterday  prime  old  mixed  closed  at  68c  in  store,  and  fair  to 
prime  new  sold  at  69c  to  70c.  To-day  the  price  of  new  com 
waa  sustained,  the  supply  being  small,  but  prime  old  mixed  in 
rtoie  was  offered  at  68c,  with  bid  reduced  to  67c. 


LONDON     MARKETS. 

STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Evkjjikg. 

llie  general  condition  of  the  trade  has  not  varied  much 
daring  the  week.  The  firmness  in  prices  is  maintained,  and, 
in  aome  instances,  they  have  again  aavanced,  but  transactions 
bare,  a*  a  rule,  bejn  only  moderate.  The  weather  continues 
fine  and  dry,  but  cold  for  the  time  of  year,  checking  vegeta- 
tioD,  and  tending  to  slacken  the  progress  of  the  grain  crops. 
Its  eff'-ct  upon  tie  trade  has  been  rather  to  give  strength  to 
quotations  than  otherwise,  and  whilst  farmers'  deliveries,  as 
well  as  foreign  imports  have  increased,  prices  have,  in  the 
principal  markets  of  the  kingdom,  further  risen  6d  to  Is  per 
qr  npon  all  articles.  The  number  of  wheat-laden  vessels  on 
pMMtfe  bM  been  again  slightly  enlarged,  and  now  amounts 
Vi  33i,  against  169  at  the  corresponding  period  last  year. 

At  Mark  lane,  English  wheat  still  comes  very  moderately, 
and  for  the  better  grades  a  steady  demand  has  prevailed, 
leanlting  in  an  advance  of  Is  per  qr.  The  principal  sales  have 
omnpriaed  middling  to  good  average  runs  of  white  at  SOs  to 
48« ;  and  of  red.  which  shows  Witer  quality,  at  54e  to  60s 
For  fine  selected  parcels  of  either  3g  to  4«  per  qr  over  these 
rate*  are  paid.  Foreign  wheat  is  very  firmly  held,  and  prices 
bare  tended  apwardii,  the  improvement  in  the  floating  trade 
baring  aone  dfect  upon  the  market  for  ex  ship  and  granary 
pareeU.     Aostralian    and    Calif  omian    whcaU    have    met 

•MM  laqnirr  on  K i    •r-connt,  but  without  leading  to  much 

bwae^    I^t  tiass^jld  at  64.  to  65«;  Petersburg, 

m!  **.^-fJ-  ■    "   ^'  *'"^'  """^  "Pi^ng  American,  6l8  U> 

oa^  aacorting  to  quality.    The  weather  has  given  renewed 

firmnew  to  apnng  com.    Grinding  barley  is  again  6d  to  Is 

r   r    inarter  dearer,  with  a  fair  sale.    EngUshbcMs  are  ex- 

"       !t  firm,  and  foreign  hare  advanced  Is  per  qnarter  for 

'  ^  ;  Borbary,  SSa  to  36s  per  480  lbs.    Peas  have 

rj,  and  for  Baltic  aorta  pric<«  Umd  upwards. 

jA-rU  prenoos  qnoUtions.     A  steady  denuind  hiss 

:  <r  oaU,  and  the  commoner  kinds  could  hardly  Ix; 

»n  w.;u  rxiiigbt  as  in  the  previous  week. 

The  annexed  statement  shows  the  imptirta  of  grain  into  and 
«porto  from  tbc  Unit«l  Kingdom,  during  the  week  ended 
May  10,  and  sine*  Um  begimiag  *t  tbe  season  (Sept.  1) :— 


WkMl 


W»kMi4>4 

rmtt. 

mnja*  ■ 


r— 


wrjno 


iMitjtn 


4JUMt 


WwkdHM 

aiM* 

Mvlo. 

•fpt.  1. 

nu 

-  -=   '5 

tt,*t>i 

.  .  I 

IS.1 

■-1 

U7-.    ... 

■ii.^M 

•    ... 

0/>l0 

^»i  ... 

I.fcJO 

}Mo   ... 

njBOA 

«*  ... 

IMM 

SHir  XSS1TA1.I  THIS  Week. 
WheaL      Barley.         Malt         Onls.        Kalze.         Flour. 
qra.  qr«.  qi^  qrs.  qm.  aanka. 

Enellsh  S  Scotch      2J20    ™      190    

Irish 

Foreign   lOOW    ...    3370    69050    ...    1860    ■[      *^  ,^^ 

COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 
TRANSACTIONS  OF  THE  WEEK. 

FOK  Rlr«KT  OF  THIS  Dat'8  MaBKITS  SII   PoaTSCBITT. 

MmciMG  Lane,  Fkiday  JIohniko. 

ScoAR. — Tbe  market  has  shown  a  downward  tendency  under  tbe 
inSnence  of  largo  stocks  and  numerous  arrival.'!.  Since  last  Friday 
prices  may  bo  quoted  Od  to  Is  lower,  with  few  buyers,  speculation 
boing  quite  dormant.  Tbe  refiners  have  taken  moderate  supplies  of 
West  India.  Total  sales  to  yesterday,  including  Ibo  v.irious  parcels  by 
auction,  1,467  casks.  Barb.adoes,  238  to  28s  (id  for  soft,  and  29a  6d  to 
33s  for  grainy  and  crystallised  ;  crystallised  Domerara,  303  to  328  6d. 
2,500  bags  ditto,  303  to  32s  6d.  Tbo  various  parcels  by  auction  have 
been  withdrawn,  as  only  reduced  offers  wore  made.  Crystallised  kinds 
participate  in  the  general  depression  and  are  cbeaper,  but  low  brown 
sorts  cannot  be  sold  even  at  some  furtber  depreciation  in  value.  Tbe 
landings  in  the  various  porta  of  the  Kingdom  last  week  were  heavy, 
and  tbo  deliveries  bo'iow  the  average  (owing  to  the  new  duty  not  taking 
effect  until  tbe  latter  end),  consequently  tbo  stocks  bave  furtber  in- 
creased to  149,000  tons  in  tbe  Kingdom,  as  against  84,100  tons  last 
year,  wbile  in  1871  at  the  same  date  tbe  quuutity  on  band  was 
122..500  tons. 

luroKTs  aud  Delitkbiss  of  ScaiB  in  London  to  May  10,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imported  toni      86260     ...       52»X>     ...       SMSO      ..      69600 

OeliTcrj— home  UM 841)60     ...       6970D     ...       6S6(X)     ...       56000 

Export  26W     ...         2060     ...        3600     ...        3480 

Btnck 65-HO     ...       31380     ...       616<iO     ...       77100 

iiaitritiui. — 6,301  bags  bj^rnction  were  taken  in,  but  a  small  pile  of 
fine  crystals  since  sold  at  3uB"Vd.  Other  business  done  piivately  in 
grainy  sorts  at  29s  Gd  to  32a  Gd. 

Mddraa. — 7,741  bags  were  bought  in,  and  since  partly  disposed  of. 
Native  brown,  at  20s  Gd ;  low  Jaggery,  IGs  ;  grainy  ditto,  IHs  per  cwt. 

Penani/. — 1,202  baskets  1,174  bags  wore  withdrawn,  there  being  no 
buyers  near  the  previous  value. 

Aatal. — G40  bags  sold  at  19s  to  24b  6d. 

Forrir/n. — 1,047  boxes  Havana  and  252  cases  2,470  bags  Bivbia  wore 
withdrawn.  The  latter  since  part  sold  at  21s  to  21s  Od.  394  casks 
HO  barrels  Porto  Rico,  of  tbe  new  crop,  found  buyers  at  very  low  and 
irregular  prices.  Brown,  23s  to  25b  ;  low  to  good  yellow,  25s  Gd  to  30s  Gd. 

Flipatimj  Canjws. — Tbe  following  have  sold  during  tbe  week  for  tbe 
United  Kingdom : — One  Cuba,  at  24s ;  two  Trinadnd  de  Cuba,  at 
23b 3d;  one  Babil^  at  19s  Gu;  one  Havaca,  No.  11  to  11^,  at  258  Gd;  one 
of  Porto  Rico,  at  24a  Gd,  for  a  near  port. 

Rrfiiird. — The  market  'n  unsettled,  higher  rates  bciug  demanded 
than  tbe  trade  will  pay.  Fine  pieces  are  at  present  selling  dear  in  pro- 
|K)rtion  with  raw  sugar.  Dry  goodspartlynominal.  Clydecrusbed,  steady. 

MoLASSU. — 200  puncheons  new  Trinidad  have  sold  at  12s  Gd 
per  cwt. 

RcTM. — A  steady  demand  prevails  for  Jamaica  at  about  last  week's 
quotations.  Common  kinds  are  firm,  with  a  few  snloa  at  full  rates, 
including  Demerara  at  Is  1  Id  ;  Berbico  at  Is  lOd  per  proof  gallon. 

Coco.\.— The  public  sales  have  been  comparatively  small,  but  wentoflf 
without  animation.  .'J59  bags  Trinidad  offered  partly  sold  at  65s 
to  88b  for  middling  to  good.  Of  410  bags  Grenada  a  portion  also  found 
bnyers  at  50s  t«  57s  Gd  ;  low,  42s  Gd  to  45s.  250  bags  Caraccas  were 
bought  in,  and  afterwards  sold  at  85».  By  private  contract  Falos  of 
Grayaqnil  at  easier  rates  from  478  to  578  per  cwt,  according  to  quality. 

CoPFEi. — The  market  baa  been  unsettled,  with  lower  prices  by  Is 
to  2i,  excepting  for  native  sorts,  in  which  several  sales  are  reported  for 
arrival.  These  are,  however,  quiet  at  tb»  close.  The  sale  of  the 
Netherlands  Trading  Company  on  Wednesday  went  lo  to  l^o  over  the 
valuationB,  and  about  en  a  [lar  with  tbo  rates  previously  paid.  At 
auction  here  851  casks  49  barrels  1G3  bags  plantation  Ceylon  sold  at 
998  to  lOiB  6d  for  pale  greyish  to  middling  bold.  397  bags  native  part 
»old  at  yOi",  one  lot  908  Gd  for  goo<l  ordinary  mixed  quality.  951  casoa 
1,921  bags  East  India:  fino  Mysore,  103s  to  llSi",  small  berry  in  pro- 
portion ;  Coorg  and  Wynaad.  lOU  to  1078 ;  Naidoobatum,  102s  Gd  to 
IOGb  <m1.  351  bags  Manila  at  90s  Gd  lo  93».  2G  casks  178  barrels  328 
bags  Jamaica :  ordinary  iialisli  to  fine  ordinary,  90s  to  988  Cd  ;  mid- 
dling, 109s  Gd.  498  bags  Singapore;  Bonlhyne  kind,  91s  Cd  to  OSb; 
low  mixed,  84b  Gd  to  H9».  230  packages  .Mocha  part  Bold  at  1()7«  to 
1088  6d.  Rather  more  than  half  of  8,520  bags  foroign  :  Sanioj,  UOb  to 
96b;  Uuatimala  and  Central  Amerioa,  90<  Gd  to  99;  Ki.>,  78b  to  H4»; 
L«  GuaguB,  97b  to  97b  6d.  Native  Ceylon  has  sold  on  tbo  spot,  sod 
landing  has  sold  at  90<.  About  700  tons  native  have  sold  to  arrive  at 
90f  for  Ceylon,  with  Ouvab  at  9U.  NaUve  East  India  at  9!b  to  92b. 
Further  buiinesB  in  .Manila  at  90*  to  91b;  pl-ntition  2oylon  last  told 
at  100s  to  100b  6d  ;  East  IndU  at  lOas  for  cropi..  Two  floating  cargooB 
of  Santos  at  88b  and  92s  for  a  nortbsm  port ;  one  of  Uio,  no  particulars 
given.  2,flOO  bagi  St  Domingo  to  orrivo  at  86«  (U,  July  end  August 
Bhipmant. 

inrvmn  and  Ublitibies  of  Corraa  to  Majr  10,  with  Smcaa  on  hand. 
1873  l"72  l»7l  1B7I) 

laporti loos    ISISO    ...    1S7II0    ...    1«;»>    ...    14IS0 

I).ilv.ry-lloilM  oj. »\0    ...      SMO    ...      7«0il    ...      WHO 

K..«il UNO    ...    U«70    ...    177JO    ...    IJI.M 

Blork 78S0     ...     1»M0     •■■     IWlO    ...     lltW 

Tba.— There  baa  not  bMn  say  new  fastur*  in  tbla  ciBrket,  which 
ramaioB  aloady.  Tb*  trad*  do  not  extond  their  oporationa,  and  only  S 
moderate  amount  of  buaiiMaB  baa  been  done  by  private  con! ract.  At 
tbo  public  sales  11,104  packagst  w«Dt  at  cailer  ratoB  for  black  leaf 
Congou,  and  moil  kinds  of  grssD  told  Blowly,  4,213  packoges  Indian 
have  boon  brought  forward  and  principally  sold,  <omo  of  tbe  Aasam 
Compuiy'a  and  DarKealing  growths  being  In  favour  of  the  bnyem. 
Oeoorally  Bpuaking,  prioM  sra  steady.  There  have  Iwou  two  vobboIb  In 
from  Chins  (his  wssk  brioglng  tsa. 
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Rice. — TrnnsaclioiH  nn  tho  spot  have  been  rnther  limited,  inolnding 
Rangoon  «t  Hs  ;V1  nnd  Dacca  at  84  9d  to  8s  10|d.  2,779  bags  damaged 
Japan  sold  nt  !»s  to  11b  Tho  following  ciirpocs  have  sold:  two 
Bttssein,  I,4()0  tons,  .it  'Js.,  open  cbartor  for  tlie  continent ;  one  at 
9(1  3d  for  Genoa;  one  Rangoon,  at  9s  S^d  and  9s  per  owt. 

iMi-oKT.  and  (•KLirKKies  of  Kicr  to  May  10.  with  Ht'.cks  on  hniid. 
1873  IH73  1871  1870 

Im  »rt. totii    46120    ...    aUSO     ..    312S0     ..    llfi!» 

O.Urtrie..' 4S60}     ...     4IIJ60     ...    Wom     ...     22930 

-ock 2.S880     ...    258(10     ...    37320    ...    3-1200 

Sago. — 300  bags  sold  ratlior  nndcr  the  rntos  of  the  last  public  snlo  as 
follows :  bold,  228  to  226  6d ;  medinm,  19s  fid. 

Pearl  Tapioca. — 111  bags  medium  sold  at27spercwt;  1,147  bags 
rough  Singapore  and  Penani;  were  takfn  in. 

BI.ACE  Peppeb. — The  niarl>et  ia  very  firm.  About  250  tons  have  sold 
to  arrive.  .Singapore  at  "Jd  to  7^d ;  Tr.ing  at  'J^d.  At  auction  yes- 
terday, 419  bags  Siiigapor»  were  held  at  7id.  500  bags  Siam  sold  at  7d. 
800  bags  greyi.ih  brown  Tellichcrry  realised  8d,  a  f«w  lots  7Jd. 
Privately.  Penang  has  sold  at  7d ;  Singapore,  at  7|d  to  "id  per  lb. 

Wnnx  Pbppbr. — The  eales  by  private  contract  have  been  limited  at 
previous  rates.  60  bags  ordinary  Singapore  by  auction  were  taken  in  at 
la  per  lb.  11  packages  Tellicherrv  realised  2s  for  fine  bold,  and  Is  to 
Is  4d  for  low  quality.     Singapore  sold  for  an-ival  at  1!  Jd  per  lb. 

Otiiek  Spice. — At  tho  public  sales  32!)  barrels  Jnmaica  ginger  of  tho 
new  crop  sold  from  ,5(13  to  (Us ;  95  barrels  of  tho  old  crop  at  OSs  to  77s ; 
51  bags  African  at  48s  Od;  21  cases  modium  Cochin  at  643.  88 
packages  nutmegs  and  mace  were  bought  in,  the  qualities  being  low 
and  the  demand  limited.  30  bags  verv  low  Zanzibar  cloves  wore  taken 
in  at  8d ;  50  bags  Amhoyua  at  9d.  There  ha^o  not  been  any  public 
sales  of  Penang.  207  bags  cini;amon  b.ark  sold  at  2  Jd  ;  a  few  lots  chips 
at  4jd  to  C^d.     553  bags  pimento  sold  steadily  at  2^d  to  2Jd  per  lb. 

SaLTPSTRE. — Tho  market  is  quiot  with  limited  sales  on  tho  spot.  A 
small  parcel  Bengal  refraclion  13J  to  13i,  has  sold  at  253  3d.  50  tons 
reported  for  arrival  at  27s  por  cwt,  usual  conditions. 

ImoRTo  and  Uklivkkius  of  Bauti-ktrr  10  Mav  10,  with  Stocks  on  hanrf. 
1873  1872  1871  1870 

Imported  _.. tons      .3740    ...      6470    ...      4180    ...      4110 

Total  deU»««d   SfHK)    ...      4M0     ...      4570     ...      8080 

Stock 2630    ...      S08O    ...      2200    ...      2860 

CocinMEAL. — The  public  sales  have  gone  flatly,  and  at  i^i  to  Id  re- 
duction in  some  cases.  764  bags  Tcnoriffo  partly  sold  j  silver,  28  3d  to 
28  5d  ;  black,  2s  3d  to  2s  8d  ;  63  bags  Honduras'silvor,  23  Id  to  2a  6d  ; 
black,  2s  6d  to  28  8d.     12  b^gs  Lima,  small  silvers,  at  2s  per  lb. 

Gambiek. — At  auitioc  513  baU-s  blo.'k  wore  bought  in  al  2Sa;  broken 
at  276.  90  bales  pressed  cubes  were  bought  in  one  lot,  soiling  at  SOs  (id ; 
120  tons  have  sold  for  arrival  at  25a  9d  por  cwt.,  ex  ship. 

Other  Dbtbalteby  Goods. — Business  has  been  done  in  cutch  by 
private  contract  at  22s  4Jd  for  good  Peguo.  SaSlowor  is  quiet ;  also 
tarmeric.  99  cases  China  galls  by  auction  sold  at  uls  to  52s.  1,234 
packages  XIadras  turmeric  part  sold  at  12s  to  Ics  3d. 

SiiELLAC. — There  has  been  a  speculative  demand,  the  latest  prices 
showing  some  advance.  About  1,800  chests  have  sold  by  private  con- 
tract and  at  auction.  Fine  orange,  9/  ISs  to  10/  28  6d;  second  orange, 
9/  7s  6d  to  9/  158 ;  garnet  up  to  9/  Ss;  dark  button,  iil  17s  6d. 
Business  has  been  done  in  garnet  to  nrrivo  at  8/  17a  (id  to  9/  .">s  per  cwt. 

MoTHER-o'-PvARL  SHELi.s.^The  moderate  quantity  brought  to 
auction  sold  at  full  to  rather  higher  prices,  viz.,  385  packages  as 
follows :— Macassar,  14/  15s  to  14/  178  6d;  Manila,  12/  128  6d  to 
12/  I6b  per  cwt. 

Metalk. — The  prices  have  in  noveral  oases  suffered  depression,  hut  a 
rather  better  demand  now  exists.  Sales  of  copper  aro  reported  upon 
lower  terms  for  imported  descriptions.  These  subsequently  sold  more 
freely.  Chili,  84/  to  85/  ;  Burr*  and  Walaroo,  90/  lOs  to  91/  10s  ;  two 
months,  92/  lOs.  Contracts  of  Straits  tin  for  delivery  at  low  rates  have 
been  made,  including  some  at  130/  fur  8Ut  December  fixed.  Prices  on 
the  spot  have  been  unsettled,  but  the  market  is  now  steady,  with  sales 
this  morning  at  135/  10s  to  136/ cash.  During  the  week  English  tin  has 
been  reduced  in  value  by  2/  per  ton.  The  high  rates  lately  atlainod 
for  some  kinds  of  manofactured  iron  are  operating  unfavourably  upon 
business ;  but  rails  keep  up  to  the  advanced  quotations.  In  Scotch  pig 
■  rise  to  1178  6d  to  117s  9d  por  ton  cash  was  yesterday  establish  ed 
through  speculative  operation'.  Spelter  ia  quiot,  although  stesdy  in 
price.  Lead  sustains  the  late  improvement.  Quicksilver,  14/  per 
bottle.  120  tons  rolled  ibeet  zinc  by  auction  half  sold  at  82/  to  32/  5b 
per  ton. 

JoTl- — There  faai  not  been  any  improvement  in  the  demand.  A 
few  transactions  are  reported  at  rather  easier  rates.  Tbo  Dundee 
market  remains  flat,  and  the  falling  off  in  the  inquiry  for  manufac- 
tured goods  tends  to  increase  the  depression.  Of  tho  very  large  stocks 
tho  bulk  consists  of  low  to  ordinary  quantity.  Some  of  the  accounts 
from  Calcutta  are  to  the  effect  that  the  next  crop  will  be  Iota  than  the 
last  one. 

Hna- — The  business  by  private  oontract  has  been  limited,  and  tho 
sound  portion  of  3,081  bales  at  auction  was  bought  in,  reduced  offers 
only  being  made.  A  few  lots  aold  at  39/  10s  to  43/  lOs,  and  some  Quilot 
■t  48/  16s  per  ton. 

n^rf""*  ''  '"'"**'y-  Calcutta:  May  to  July  shipment  has  sold  at 
^  »d  to  61s  lOJ.I.    .March  to  May  shipment  638  to  638  3d.    On  the 

Oi  (1**  »«aice,  at  648  to  Cts  6d.  Azov  offers  at  61s  per  quarter. 
I.  flI!i^~  ,?*  *°  ""'"*  extent  have  been  made  in  olive,  and  the  market 
4 1/ ZJl' '-J  i"*^""'  ***' '  ^'■'"'''  •♦<"  '°  *<"  !"'•  For  Gioga  to  arrive 
olU  flZ^  n  ^I*""  "'••'^y-  •»"»  •>••''  a'  »«'  P*"-  «i»a-  Common  fish 
Fine  iS;^„  »  iTu")  i"  I"'*'-  ^^oy'""-  34/  10s  to  85/;  Cochin,  86/. 
wU^dun  T,'",  '°  *^'-  '^"  ^'"'^'  »'  P»"°'  "-^'Pti-g  Ado 
Jo7hni«rH  „  ■ .       V  '•"*'■  '*"'«  •«"■"=•  commands  39/.     Tho  market 

month.  M/  En^i.^;;°  *>"'"  ^"""S  ""  ^«'''  »'  a-*"'':  •»"  '«'"• 
•t  87/  15,".  W  f„  ""  ^P"-  »"*"■  f*"'""  t«  3''  ">^  '»  DO*  «>™«'- 
pertaiD.  "  """"»"  8"  15«  'o  38i      Refined  quoted  40/ 

la  2id  to  1,  ;M^o5i^  ^!l*^  •""  '*~°  ^«"="  !"  Amerienn  refined  at 
repoL  for  dl.-'IS  »r.err.b.^tTs  ^^^O^  '™ 


Spirits  Tubpextine  quiet.  American  408  per  cwt. 
Tallow. — Advices  of  a  very  great  falling  off  in  the  shipments  of 
Australian  tallow  fail  to  inHuonce  this  market,  which  is  quiet.  Peters- 
burg, 43s  6d  ;  next  month,  43s  6d  to  439  9d  ;  October  to  December, 
45s  9d ;  December,  463  3d  ;  old,  43s  por  cwt.  There  is  a  good  supply  of 
homo  tallow  at  the  reduction  last  quoted. 

Pauiicllaiu  of  TiLLow.— Mondiv,  M,iy  12,  137S. 

1870.  1871.  187-'.  1873. 

cwts  cwts  cwtB  twta 

stock  this  day 34,»2«     ...     31,308     ...     20,419    ...    26.109 

Delivery  last  week ifieo     ...       2.193     ...       1.8(!8    ...       1.128-. 

Ditto  since  Ist  Jane 86.010    ...  HO,6io    ...107,221    ...    83,289 

Arrivals  last  week 0,233    ...  34    ...      3.632    ...      1,646 

Ditto  since  l8tj«-e  80.819     ...109,726     ...107,013     ...     76,181 

Price  tf  Y.C 4ts  «i     ...     46s  6(!     ...    62s  6d    ...    438  8d 

Priceo.'tuwu : 44s3d     ...     433  6d    ...    45sud    ...    43s6a 


POSTSCRIPT.  Fuida/  Evening. 

Sugar. — The  m.arket  is  flat,  and  again  rather  lower.  Crystallised 
Demerara  by  auction  part  sold  at  29s  6d  to  30s  Gd.  Barbadoes  as  pre- 
viouslv  quoted.  2,305  baas  Bourbon  part  sold  at  299  6d  to  30»  for 
grainy.  1,1G5  bags  China  were  taken  in  at  19s  for  soft  brown.  783 
bags  Natal  part  sold  .at  21s  to  2(!s  Gd.  3,209  bags  Penang  were  t,iken 
in;  some  piirt -sold  at  IBs  6d  to  lOs.  689  bags  Gu.atimala  withdrawn. 
Of  418  casks  Porto  Rico,  a  portion  sold,  including  a  few  lots  of 
fine  grocery  at  3l8  Cd  to  33s  Gd,  and  grainy  at  2(is  to  30s  6d.  Sales 
of  West  India,  1,434  casks,  making  2,915  casks  for  the  week.  A  cargo 
of  Grenada  sold  at  229  for  the  United  Kingdom. 

Coffee  was  flat  and  began  Is  to  la  6d  lower.  105  casks,  13  barrels, 
89  bigs  Plantation  Ceylon  went  at  93s  Gd  to  998  for  low  middling  to 
middling  bold.  50  casks,  115  barrels  Janerio  at  90s  to  100s.  30 
pack.ages  Mocha  at  102s  to  105s.  13  cases.  477  bags  East  India  at 
998  to  104s,  small  in  proportion.  308  bags  Miinila  Avere  sold  at  883  to 
888  Gd,  and  a  portion  of  1,368  bags  Singapore  at  95s  for  bold  Bonthyuf. 
414  bags  foreign :  Costa  Rica  and  Guatimala,  9Gs  Kd  to  993  per  cwt. 

Molasses. — G52  casks  Australian  treacle,  by  auction,  part  sold  at  123 
to  159  Gd.     77  casks  Brisb.ane  at  1  l.s. 

Rice  unaltered. 

Drvsaltert  Goons. — 554  bags  fair  quality  cutch  sold  at  2l8  6d. 
100  boxes  w-ere  bought  in  at  23s.  per  cwt.  138  chnsts  lac  dye  were 
taken  iu.  441b3  Bengal  safflowor,  part  sold  at  4/  to  6/  10a.  493  bags 
Beng.1l  turmeiic  were  bought  in  at  18s  por  owt. 

Metals. — Scotch  pig  ron  at  one  time  rose  to  118s  Gd,  but  since  fell 
2a.  per  ton.  Coffee  in  demand  at  former  prices.  Chili  84/  lOs  to 
SG/  lOs. 

Oil. — .\t  auction,  391  casks  cocoa  nut  wore  chiefly  bought  in.  297 
casks  palm  part  sold  at  33/  to  34/  53  per  ton  for  Cape  coast  oil. 

Talldw. — GG9  casks  Australian  by  auction  were  chiefly  eold  at  pre- 
vious rates.     Mutton,  423  to  43s ;  hoof,  40a  6d  to  41a  6d  pjr  cwt. 


additioxal  notices. 

Green  Frcit. — The  report  of  Messrs  Keeling  and  Hunt  states  that 
owing  to  moderate  arrivals  from  Valencia  and  Lisbon,  prices  of  oranges 
have  an  upward  tendency.  Naples  and  Palermo  lemons  of  good  quality 
realise  a  high  price.  Barcelona  nuts  in  demand ;  last  cargo  of  black 
Spanish  to  hand  which  finishes  the  season.  Brazil  of  the  new  crop 
daily  expected. 

Dx!  Fruit.— A  good  demand  continues  for  all  kinds  of  fruits.  Ex- 
ports demand  for  Valencia  is  larger  than  ever  was  known. 

ExGLisn  Wool. — Deep-grown  wool  steady.     Downs  neglected. 

Colonial  Wool. — Sales  progressing  very  firmly  for  all  descriptions, 
except  half-bred  lambs  and  snow-white  Cape  and  other  scoured  weol. 

Flax.—  Marliot  quiet. 

Hemp. — -Market  very  dull,  but  there  is  no  alteration  in  quotations 
during  tho  week. 

Sked.s. — No  alteration  in  seeds. 

Silk. — Littlo  doing;  market  woak. 

Toiiacco. — There  has  boon  but  little  doing  in  American  tobacco 
during  tho  past  month,  but  tho  sales  effected  have  comprised  small 
purchases  made  for  immediate  requiremeuts,  the  present  extent  of 
which  is  now  so  limited  that  large  o[ierations  would  be  difficult  to  carry 
out.  Holders  continue  firm,  and  show  no  inclination  to  submit  to  con- 
cessions.    In  other  growths  a  fair  business  has  been  done. 

Leatuer. — The  leather  market  continues  to  present  the  same  quiot 
tone  described  in  our  report  last  week.  Tho  transactions  since  that 
date  have  been  on  a  limited  scale.  There  was  a  good  average  supply 
at  Loadonhall  on  Tuesday,  but  tho  attendance  of  buyers  was  small. 
Prime  light  and  middle  weight  calf  skins  and  English  horse  hides  wore 
wanted,  but  no  change  can  bo  made  from  late  quotations. 

Metals.  -Great  caution  has  Ijoon  observed  by  purchasers  alt  tho 
week,  but  less  so  towards  the  close.  Copper  commenced  dull  of  sale, 
and  lower  prices  wore  speedily  recognised,  until  a  fall  of  4/  per  ton 
had  been  realised  in  foreign  kinds ;  no  groat  deal  found  buyers  for 
several  days,  oven  at  that  decline,  but  recovery  has  since  sot  in  of 
about  30s  per  ton,  and  a  fair  quantity  sold.  Iron  is  quiot.  Tin  is 
steady,  with  prices  a  little  in  favour  of  buyers.  Load  is  firm,  and  in 
request.    Spelter  rather  easier. 


METROPOLITAN    CATTLE    MARKET. 

MoKDAT,  May  12. — The  total  imports  of  foreign  slock  into  London 
last  week  consisted  of  14,672  head.  In  the  correaponding  week 
last  year  we  received  10,343;  in  1871,  18,416;  in  1870,9,838;  in  1869, 
17,243;  and  in  1868,  G.446  bead. 

A  steadier  feeling  bits  been  noticed  in  tho  cattle  trado  to-day.  The 
supplies  of  stock  have  been  about  an  average,  but  the  general  quality 
has  been  hardly  so  good.  From  our  own  grazing  districts  tho  roceipte 
of  boasts  have  been  moderate.  Although  not  active,  the  demand  for 
thorn  has  continued  firm,  and  extreme  prices  have  been  obtained,  the 
best  Scots  and  crosses  selling  at  69  to  d  2d  per  8  lbs.  On  tbo  foreign 
side  of  the  market  there  have  boon  about  180  Simnish,  226  Danish,  296 
Gothenburg,  and  2  Dutch.     Those  sales  have  progrossod  with  a  moderate 
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amoant  of  actiyity,  and  prices  have  been  steady.  From  Xorfolk,  SuiTolk, 
lUses,  and  Cambridgeshire  we  received  about  1,800,  from  other  parts  of 
England  aboot  230,  from  Scotland  20,  and  from  Ireland  about  loO.  In 
the  aheep  pen^  the  supply  of  animals  baa  not  been  large,  in  conseqaencs 
of  a  fuming  off  in  foreign  receipts.  The  English  stock,  offered  has  been 
in  fair  condition.  The  demand  for  home  breeds  has  been  steady,  and 
for  snoh  full  prices  bare  been  paid,  the  best  Downs  and  half-breds 
maVi"g  6a  to  (is  2d,  and  occasionally  6s  4d  per  8  lbs.  Foreign  breeds 
;iTe  been  steadier  in  value.  For  Umbs  there  h.i3  been  a  moderate 
i'iinaad,  at  from  8s  to  9»  per  8  lbs.  Calves  have  been  in  largo  supply, 
and  have  been  disposed  of  at  late  currencies.  At  Deptford  there  have 
^n  aboot  420  German  beasts. 

Srrruis  o«  Sale. 

May  IS.  U/i  May  12.  I'-TS. 

Bauti ; S.«»    :i.   .i 

Sknv  ind  lamb* «....„.„ „    2S,80O    » ii  :  o 

fist «...._ — . BJ    70 


JIETROPOLIT.VN  MEAT  MARKET. 
Fkidat,  May  16. — A  short  supply  of  mea't  has  been  on  offer.     There 
as  been  a  good  demand  at  full  prices. 

P«r  8  lbs  bv  to*  carcaac. 

4       s    d  I  9 

Inreri>->r  mutton  6 

UUillirnr  j;tlo S 

Prune  oitto 6 

ti*ri:»  pors i 

«II  rwirfc     5 


ittfcrtor  ^<«f    .....  H 

ItlAAU^f  ditto     .._. 

PrioH  iar(«  ditto  .. 
Tilin  man  ditto.. 
T«al 


■  »    8to  i    0  1 
.«    1       4    «l 
.54        581 
.  5  ID        6    0 
,54        5  10  I 


Lambs,  8s  Od  to  9s  4d. 


d  a 

0  to  5 

4  6 

4  « 

2  S 

4  S 


POTATO  MARKETS. 

Borough  axd  SpiraLriELDs,  Friday,  May  16. — The  supplies  of  good 

:..v  -11  potatoes  on  sale  at  the  markets  are  small,  for  which  the  demand 

.i;,-^  food,  at  sliijhtly  imoroved  rates.     Foreigu  are  also  in  short 

ith  a  good  demand  realiao  higher  pricoi.     Regents,  Flukes, 

■  of  good  quality,    10/  to    13/;  secondary  ditto,  8/  to  10/; 

.vlu,  ti^w  7/ per  ton. 


COAL    MARKET. 

May  li. 


May  14 
■     d 


V    » 

»    0 

W    « 


Tm* 


;<ruil  Ilarti«pool   » 


20 
2« 

2S 


May  18. 

a     d 


29    6 
2S    3 


LIVERPOOL      MARKETS, 


woou 

tnou  ooB  own  CQavisroanurr). 

■ '  ,v  I  -,  __There  haa  been  very  little  doing  here  this  xeek. 

■■'•■  aalae  of  East  India  wotJs  will  be  held  here 

■ist,  when  about   i;5,j(»<)  bales  will  bo  brought 

•■.  whwii  »aa  ratiier  leas  than  was  generally  anticipated.     The 

loeoaa  deseription.i  will  be  offered  daring  tlie  succeeding  week, 

■'  qiuntity  has  nut  yet  been  declared. 


Ct)C     (Sairtir. 


TuKaUAV,  May  1:;. 
BA.VKRITPTS. 


'11,  brewer. 


...,..;-.  , ...veiling  draper. 

nabire,  late  iroufoundcr. 
■r. 

.  tobacconist. 
,:or. 


. .....  iwtucar,  metal  broker. 

THE  GAZF.r  1  AlfmOHT. 

v.: ..,. 

ii'vooahira  Hoaae,  Von»t  hill,  Kent,  gro^ier  and  pro- 

.  York,  woobitaplor. 

:>  street,  EUstboume,  Suasox, 

r        1  cattle  dealer. 

:  loker. 

-  ami  [>lum)>er. 

'  r, 

''  u*ekiM|Js:. 


.  Tunhrid^- 


'rtosook.  Wright*  and  i 
inbnrr.  Pnau,  beddtsg  i: 
".  innkeeper. 
'ka«>lUm. 

•lim,  fanner. 
"rohaat. 

,       .  -- -. -Jder. 

■a  Arehibeid  Tod.  ttendyf ord  strwl,  Oteagow,  grocer. 


STATEMENT 

Of  Imports.  Esporta.  and  Home  Conanrnptlon  of  the  rol'oninir  articles  In  the 
19  wtcks  on  Hnir  Mar  10.  1873,  showing  the  Stock  on  May  10,  compared  with 
the  corresponding  p*riod  of  1872. 

FOR  THE  PORT  OF  LONDON. 
*,•  Of  those  articles  duty  free  the  deliverica  for  E«i.ortation  are  Included  undei 
tlie  head  Uome  Consamption. 

EAST  AND  WEST  INDIA  PRODUCE,  4o. 
S0GAR. 


British 
Plantation. 


IvrOBTKD. 


1873 


West  India.. 
Mattritiiiti  ... 
Ilen;Tal  Sc  I'g.; 
Madras  I 


tons     1 
15»50  i 


)9o7 
2872  , 


tons 
15279 
8305 
1833 
11692 


Total  B.  P.'     279W  i     37109 


Exported. 


1873 


1873 


HOMK   COSSUJIP. 


187S 


isrs 


tons 

13 

210 

.    12 

2 


tons 
3>1 
t>3o 
134 
393 


237 


For»l(tn. 
Siam,  &c.... 
Cuba  St  Hav.t 
Brazil     . 
P.  R  CO,  8:c. 
Beetroot.. 


1120S  i 
3»  ; 
2i29 
218  ; 
10383 


12021 

18 

322B 

478 

12413 


1051 
762 


tons     , 
22199  , 


19t3 

2»S9 


tons 
20-.!78 
7223 
2929 
S7M 


Stock. 


1872 


tons 
6201 
2859 
1^1 
1872 


1873 


1185  :     33903  !  38174  |  11803 


363 

45  ' 
328  I 
412  ; 


11279 
1986 
1680  I 
808  I 

10050  ' 


9139  I  10944 

2359  I  1055 

1969  1223 

1456  393 

12957  6954 


tons 
12136 
44€6 
.3211 

10862 


30336 


24421 

1698 

253* 

339 

6716 


Total  Fr(rn|  24365   28152  .   1813  j   1163   25303   27S79  !  19574   36106 


Orand  Total  52303  >  65261 


2050  i 


2833   59706  !  64063  I    31377  I  65441 


MOLASSES. 


biFOETED. 


West  India. 
Foruii^n 

Total  ... 

UBLADO... 


tons 
1670 
53 


tons 
1372 
31 


ExroBTSD.       Houa  Coxsimr. 


tons 
135 
1 


tons 
1021 


tons 
19S6 
407 


1*53  I 


2392 


tons 
2.S(!9 
697 


Stock. 


tons 
l'i09 
1;;65 


tons 
1090 

283 


1378 


38 


iMPOaTEO. 


LivatxEit  TO  Vat.  Uomk  Conscmp. 


West  lndl'4. 
East  India... 
Fuiaign 


Vatteil 


frals 
11UII»25 
8972  to 
46315  : 


B-als 

7;:)77o  , 

67330 

13080 


irnls 
4.i5H0 
96315 
415U6 


g.nls    I 
41S190 
79fi60 
2«885  ' 


667630  ;  5I601R 


EXPUHTKU. 

;  362160  )  345105  ! 


Rals 

778500 

2609) 

12165 

99075 


(tnls 

715515 

«fi;i30 

693U 


(Tills 

17.'I7  43 

1.^,0015 

61390 


113746      233276 


Total  ...:l»11845  ,136089*  .  966490  |  900830  ,  916730     967620,2241226 
COCOA 


pals 

12955^0 

65620 

41370 

271506 


1676945 


lUPOBTBD. 


I  cwta  '  cwts 
ll.Plantatloii  23<)62  2tll53 
l-'orelipi 12301       lUSiZ 


Total  .„     4M16  I    36775 


EXPOKTED. 


cwta  {  cwls 
1126  I  1891 
87M         7177 


_M20  I      8063 
COFFEE. 


llOUE  COXSOHP. 


cwta        cwta 
23275  ;     21»60 
4513  ,      8311 


27823  I    33901 


Stock, 


cwta  cwta 
26694  i  273  n 
17093  {     11S69 


43792  I    424M> 


'.i»ns 

W.,.1  iii.u^...  l:}37 

Caylon   11300 

Kaat  India...  It30 

M,ic))a    2)18 

lltazil 3031 

•  iihrr  KorgB.  1017 


Total. 
RICE 


13756 


30123 


tons  tona 

1306  I  476 

11364  ;  5338 

1783  2504 

212  I  77 

2740  166:1 

1162  1350 


13132  {     11466 


46132  I 


tona  I 
718  I 
915.'i  I 
1720  I 
270 
1393  ! 
635 


tona  I 
183  I 
3117 
1»56 
139 
278 
•06  j 


M7 
4139 
1122 

225 
89 

347 


tons    I 
1266 

11579 
3351   ' 

S90  , 
161(1 
1403  ! 


tons 

736 
2606 
1413 

376 
1S33 

931 


1395S 


6263  I      0509       19914  !       7630 


rEPI-EU. 


vrhile. 
Black 


40488  I    48684  |    25603  |     23376 


tuna     I  tuna 

23t)  I  533 

2747  I  3003 

pkKS  pkga 

18711  I  Si73 

4968  I91U8 

231111  I  19706 


PIMENTO, 


RAW  MATERIALS,  DVI 

f^  '  ' 

acTtfiia      Bvrona     avioiu      aeroiu 

COCUIK'L.. 

iis9»     UKini 

... 

,,. 

'•A.t 

t  ■-. 

ciiwata      clM^ia 

ehMts 

eliuia 

cliMla 

oliwiila 

t: 

LAC  DYE... 

2(VU  .       1124 

.« 

«  ,„ 

2197 

liUl 

-          tona 

UMS 

tona 

tons 

tona 

1. 

I,'"    ■ 

3532 

,,, 

... 

3731 

«3W 

Kl 

553 

... 

... 

6KW 

8«3 

1 

«Broua 

1   I,M,,| 


i:aat  India...    i;aO,i 
sarana 

Hiianlsh I     11103  I 


i'J33  j 
rods 

W30  I 


It 

ssroas 

IDIUU. 

CllMU 

ssrotta 

'clHiau~ 
HHM 
aeroiia 
71-1.1 

..    .. 

t 

elwai~i 


Telal  .JllMMM 


usaw  \u3jtn  liiouu  Iuiim.o  |  aioMa 
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COMMERCIAL  TIMES. 

WEKKLY  I'KICE  CURRENT. 

•  •  The  rrlr"  '"  t^e  followlnirll»t  «n! 

r.r>*(i.lly  r.  vi-  .1  evf rv  Frld«v  jiftcriioon 
by  »n  r.ninciil  I  ounc  In  c»ch  depurlHient 
LONDON.  Krioav  Evknivo. 

*t   "»nml..: pcrcwt38  0      0  0 

PMrl 61  0      0  0 

Cocoa— iluiv  111  I'er  lb 

vt^-Trlnl.l...l-....rercwt  4S  0  130  0 

On-piirt",  tc 42  0    70  0 

Oa.vniinil  ■»«  0    62  0 

Br.iM-r«'l> BO  0    .W  0 

Uahla   42  0    *»  0 

Coffee— 'Uily  14/percwt:  dried, roasted, 

or  K'ound.  2d  per  lb. 
Jamaica,  due  oMlnary  to 

mid ptrcwini  0  103  0 

Mod  middll'  K  to  fine  ...105  0  120  0 

llotha.niiimiWcd 90  0    98  0 

good  to  One 102  0  12S  0 

Ceylon,       native,       B***"* 

ordinary  90  0      0  0 

flne  crd.  a-  d  and  bold  91  0    93  0 
planiatioii,  fi-e  to   ftne 

fineo'.lln.iy 96  0    98  6 

low  inddllniT 99  6  101  0 

niiddanit  to  fmo    101  6  115  0 

J«Ta   &o w  onllnnry  ...  83  0    l^fl  0 

ord.  to  L'oo.l  ordinary  ,.  87  0    93  0 

«.  «  ordnvv  95  0  100  0 

Nelllti  erry  an.l  Telllcherry  93  0  113  0 

My.ore,  |ilanl»li..n   WO  0  130  0 

Mviorc  SiMulalmr,  native  90  0    93  0 

Brazil,  onlinarv    77  0    80  0 

|r*d  ordlna  y    82  6    83  6 

fine  and  Une  tine  ord.  ...  85  0    90  0 

wa.h-d 95  0  100  0 

Costa  l;lca  nn.l  O.iateinala, 

fini"oril.Iol(.w  mid.  ...  94  0    99  0 

mldilUng  to  line 100  0  K15  0 

Cnha.  Poro  11  ra  &C. 93  0  105  0 

Dmn  and  Dyes— duty  free 

AlocaTFiiet  In.lU 60  0  325  0 

Arirol,  Cape    80  0    90  0 

Balaam,  I'ern 9  0      9  6 

Park,ta«c.irlll«  20  0    27  0 

Borax  90  0    95  0 

Camphor.  China   83  0     87  6 

Cmlharidia per  Id    7  0     8  0 

Ciator  oil.  lirsta 0  6}    0  OJ 

Saffron 24  0    25  0 

8araararlll«,.l.iraalca  18      3  3 

Cochineal— Honduraa  I  rib    2  0      3  6 

Tencrilfe 2  3      3  8 

Lacdye.  nallvo 0  4      0  7 

Turroetlc— Bengal. .prcwt  18  6      0  0 

Madra 14  0    19  0 

Java 8  0    10  0 

Clltrh    23  0      0  0 

Caraldcr  25  0    S3  0 

Pjowoods — <lnty  free      £  a     £  a 

Brazil,  Jiraiidi per  ton  27  16    29  0 

Do.  arrond  i|iiality    9  0     16  0 

Fat  Ic,  .Inmairn 6  0      8  5 

Logwood,  Cnmieachy 8  10      9  10 

homluraa    6  10      0  0 

Jamaica  4  15      5  2/6 

Bed  San.lern  6  10      0  0 

Bapan,  MaiillU 8  10     10  10 

Slam 7  10      8  0 

Ceylon 9  0    11  0 

Trult— f^'urrantB,  duty  7a  8  d     a  d 

Patraa    per  cwt  2S  o    30  0 

Vmtltza 31  0    40  0 

laland  28  0    30  0 

Gslf 28  0    30  0 

Provincial  28  0     0  0 

Flffa,  duiy  7a  per  cwt 

Turkey. ..pr  cwt  duty  pd  24  0    55  0 
FliiKi^.  d  jiy  "•  per  cwt 

French,  boltied 0  0      0  0 

German    0  0      0  0 

Raiflna,  daty  7»  per  cwt 

Valencia,  lit  w    0  0      0  0 

Muicatcl 30  0    90  0 

Biryma,ied  andCbeama  24  0      0  0 

kuluna 0  0      0  0 

Orangea — 
8t  Michael,  lit  quality, 

llatb'X    0  0      0  0 

Do.  2nd  <|uallty 0  0      0  0 

Valencia „...  23  0    28  0 

Llabon  &  8t  Ubea,  i  ch  20  0    33  0 

Sicily per  box  11  0    13  0 

liCmuDi — 

Meaalna percaae  23  0    26  0 

Barcelona  liuta perbatr37  0    38  0 

Bpan'sh  nuta  ...  per  barrel  36  0    37  0 

Brazil  nuta 61  0      0  0 

Cokcrnuis per  100  12  0    13  0 

TlaK— duty  (rea                   iC  ■     £  i 

Riga  K   per  ton    0  0     0  0 

-  W  F  1-  K    „.  71  0     0  0 

Bt  Petenburii,  12-head  ...  63  0    64  0 

—            K-head  ...  44  0    46  0 

Enyptlan,  Oo-.-mntdresied    0  0      0  0 

—         native  ditto 0  0      0  0 

Knap— duty  frM 

J!.'^*'f  •  ■'«•"•••  iwr  ton  $4  10    86  0 

?"U'";« at  •    S3  8 

hBlf.clean    st  n    •«  n 

■1_-   111,1..-    •••  al  O    «  0 

■If*,  tuiine „ n  a      n  n 

laaniiia    ........^             ^i  a     ak  a 

w^„^i«.»,„.r.r.::ns  Jf  S 

VMUfraaa..... 0  0      0  0 

r.j^7;s;::;::z::r.:.-  II 2  *i  >« 

coUInK*  „ n  A    C«  •„ 

iut. „„  0  a«  0 

vri »  » 3oiS 

'•"»•■- —~..-.~.    0  0     0  0 


HldeB— OxfeCow    rib    ■     d  «  d 

H.  A.andM.Vid.dry...    0  10  11 

Do  *  fi.  Grande,  aaltcd    0    8  0  9J 

Bratll,  dry   0  10  1  0^ 

Diypnll.d 0     71  0  11 

Dryaalted  Mauritius 0    81  0  lOj 

Rio,  dry  B'o  Grande 0  10  11 

We.t  Coast  hides  0  lOi  1  0» 

Cape,  salted 0    3  0  8} 

Australian 0    5  0  8 

New  York 0    6t  0  7t 

East  India 0    6  1  4^ 

Kipa,  Russia 0    0  0  0 

R.  America  Horse,  prhdo    8    6  16  6 
Indltfo— duty  free 

Boncal per  lb    16  8  0 

Oude  2    4  6  0 

M»dras  116  3 

Kurpih «    15  6  4 

Ouatemala    10  7  10 

Iieather- per  lb 

Crop  liides 30to461ba    1    6t  1  <♦ 

do        SO        65     1     7  18 

English  butU  ...16        24    1     9  2  6 

do            ...28        38     1  10  2  7 

Foreign  butts  ...16        W    1    6  2  0 

do            ...28        60     1     8  S3 

Calf  Skins   28        35     2    0  2  10 

do            40        75     1  11  3  1 

do            80      100     1     8  2  7 

Dresslnff  Hides   ~    1    5  1  6i 

Shaved       do      17  1  11 

Horse  Hides,  English 15  19 

do    Spanish  ...per  hide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do     East  India 0    9  2  2 

Metals— Copper  per  ton  £    s  £  s 

Sheating,  bolts,  4c 100    0  103  0 

Bottoms 101     0  103  0 

Old 90    0  81  0 

Tnngh  cake  85    0  97  0 

Best  select 96    0  98  0 

Iron,  per  ton 

liars,  &c.,  British  13  10  14  10 

Nail  rods  14    0  15  0 

Hoops 16    0  17  0 

Sheets IS     0  21  0 

Pig,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 12  10  13  0 

Bails  13     0  14  0 

rig.  No.  1,  Clyde 5  15  6  5 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  23  10  23  15 

slifct  24  16  25  0 

red  lend 26  10  27  0 

white  do 28  10  29  0 

patent  shot  26  10  £7  0 

Spanish  pig  22  15  0  0 

Steel,  Swedish  in  kegs...  22    0  0  0 

In  faggots 1'3    0  0  0 

Spelter per  toa  2S    0  0  0 

Tin.  English  blucks,ptor.l41    0  0  0 

bars  in  barrels 145     0  0  0 

Renncd  I4G    0  0  0 

Biinca 140     3  0  0 

Straits  136    0  0  0 

Tin  Plate-,  per  box               s    d  s  d 

Charcoal,  I  C  42    0  4*  0 

Coke,  I  C  35     0  37  0 

Molasses— duty  l/9p  cwt  9    0  12  0 

Oils— tish                         £    a  £  a 

Sperm  ptr  tun  95    0  96  0 

Southern,  pale 40    0  40  10 

Seal,  palo 3S    0  39  0 

Cod     41  10  42  0 

East  India 27  16  28  0 

0  Ive,  Gallipoli    44000 

Sicily 10    0  40  10 

Malaga  40    0  41  0 

Seed.  Linseed per  ton  33    0  33  6 

Rape  rc6ned  English...  40    0  0  0 

Do  Foreign  41    0  0  0 

Brown   37  15  0  0 

Cocoa-nut 34  10  40  0 

Palm  (Lagoa)  39    0  0  0 

Oil  Cakes,  Llnsied,  Eng.  11  10  11  16 

Foreign 9 17/8  10 17/6 

Rsp«  e    0  6  7/6 

Oil  Seeds—                            a    d  ad 

Linseed per  or  6G    3  04  6 

Rape,  Calcutta,  R.A.T.  6i)    0  61  0 

Fetroleuni-Kelined.prgal     1     2^  1  3 

Hetni'd  coal  oil    12  0  0 

ProTisions— duty  free 

Butter— Walerford  pr.cwt    0    0  0  0 

Carlow  0    0  0  0 

Cork,4tns  to  1st 0     0  0  0 

Limerick  0    0  0  0 

Frittsland  Irvsk    112    0  0  0 

American CO  0  0 

Jcr-ey     94    0  104  0 

Bjc 'n,  singed — Watertd.  63    0  84  0 

Ilainburg  72    0  74  0 

Hams,  York 90    0  116  0 

Iri.h   80    0  113  0 

Lard  —  Waterlord      and 

Limerick  bladder  ...  «i    0  76  0 

Cora  and  Belfaat  do  ...    0    0  0  0 

Firkin  and  keg  Iriah  ...  64    0  CO  0 

American  lit  Cana/llaa    0    0  0  0 

Cask  do               do           0    0  0  0 

Pork — Amcr  8:Can..pr.bI.    0    0  0  0 

Beef— Amer.  fc  Can.pr.tc    0    0  0  0 

Cheese — Edam m...  58    0  66  0 

Guuda 64    0  80  0 

Canter   0    0  0  0 

AmerlcAn  61;    0  78  0 

Sloe — iluiy  Irca 

Bonsai,  white p«rrwt  10    0  14  • 

Do  cargo  8    0  IC  0 

Madras  10    0  10  e 

Arracan.  Rangoon,  Ac....    8    0  0  6 

Java  0    0  0  0 

Saltpetre— 

Bmgnl per  cwt  26    6  »>  0 

Bombay  and  Madraa...    0    0  0  0 

Engllsli,  reOned  31     0  31  6 

liltnu  of  Bo<U.> 16    8  16  0 


B%go — duty  4id  per  cwt  a  d  a  d 

Pearl per  cwt  15  0  22  6 

Seeds — Caraway...pr  cwt  36  0  38  0 

Canary per  qr  42  0  46  0 

Clover,  rMl  per  cwt  80  0  88  0 

white  70  0  86  0 

Coriander    22  0  24  0 

MnTiped,  foreign,  ...  perqr  57  0  63  0 

Bombay 00  00 

Mu'tard,  brown. ..per  bush  10  0  17  0 

white   7  0  9  0 

Rape  per  last  of  10  qrs  ...£33  0  36  0 

Silk — duty  free                   ad  s  d 

Surdah per  Ih  22  0  25  6 

Cssimbuzar 15  0  21  0 

Gonatea  12  0  24  0 

Comercolly 12  C  22  6 

China,  T*atleo  17  0  26  6 

T.iysiam 14  0  23  6 

Cnnion 15  0  20  0 

Raws— Wliite  Novl 33  0  40  0 

Fossombrone 34  0  38  0 

Royals 32  0  36  0 

Milan    32  C  38  0 

Organz  nes— 

Piedmont  22-24 38  0  42  0 

I>0.        24-:;,S 38  0  42  0 

Milan  &   Bergam  18-20  37  0  44  0 

Do.               22-24  37  0  44  0 

no.               24-2S  37  0  44  0 

I>0.               23-32  37  0  44  9 

Trams— Milan,  22.24  31  0  38  0 

Do.          21  28  34  0  38  0 

Brutlas- Shoit  reel 36  0  41  0 

Persians  0  0  0  0 

Spices— Pepper,  duty  free 

Malabar,  Sec per  lb    0  7J  0  8 

Eastern   0  7  0  7i 

White  0  111  1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2|  0  2J 

Cinnamon,  duty  free 

Ceylon,  1,  2.  3    2  3  8  6 

Malabar  and  Telllcticrry    2  8  3  0 

Cassia    Lignca,    duty 

free per  cwt  79  0  89  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb     0  8^  1  7 

Zanzibar   and    Bourbon    0  8t  0  9 

Ginger,  duty  free 

E.  India,  com — per  cwt    0  0  0  0 

Do.  Cochin  &.  Calicut..  66  0  115  0 

African    49  0  50  0 

Mace,  duty  free per  lb    3  2  4  6 

Nutmegs, dutyfree  2  8  4  0 

Spirits— Hum,  duty  10s  2d  per  gal. 
Jamaica,  per  cal.,  bund, 

16  to  25  OP  3  6  3  7 

30  to  36   —    3  10  4  0 

fine  marks  4  3  4  8 

Demt-rara,        proof 1  11  3  1 

Leeward  Island  —  18  1  10 

East  India           —  16  0  0 

Foreign                —  14  16 

Brandy,  duty  10s  5d  per  gal. 

Vintage  off  1872 6  0  6  1 

1st  "rand  )  "*'•  6  16  2 

in    hd.    ;l""' 6  6  6  8 

m  nnos     (  ,g,,j,  7  3  8  0 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  spirits,  pf  duty  paid  12  0  0  0 

Spirits  f  o.b.  Expor'ation     18  2  0 

Malt  spirits,  duty  paid    ...  12  0  14  0 
Susfar— Per  cwt— Duty  paid 
British  Plantation- Duty. 

grocery  yellow 2/8  28  0  32  0 

refiolng 2/,2/o!c2/8  23  0  28  6 

Foreign  Muscovado,  law  to 

Bnc  yel.  grocery   ...2/8  2S  0  33  0 

low  to  gd  rcfi...2,',2/542/8  23  0  28  6 
Mauritius,  crystallsed — 

Nos.  16kl7     2/10  32  0  33  0 

13  k  14  2fl)  31  0  31  6 

10  k  12  —  28  0  30  0 

Syrnps,lwtogdycl.2,'5*2;8  25  0  28  « 

lowto  fine  brown. ..2/8:2/6  19  0  25  C 
Bengal,  Beuare!',low  to  fine 

white    0  0  0  0 

Datc,lwlofincyl...2/6S;a«  25  6  JO  0 
very     low     to      fiiio 

brown  2/8:2/5  16  0  34  G 

Penang,  superior  yellow  to 

good  white  ...2/a8t2/10  30  0  32  0 

1owtofliieyellow.2/5&2/8  28  0  29  6 

low  to  flne  brown...i'SL2/5  16  0  26  8 
Madras — 

crystallsed  white 0  0  0  0 

low  to  fine  ycllow...2/8  28  0  32  0 
Nai  ive,  low  brown  to  low 

yellow  2/8t2/6  17  0  22  G 

Jaggery    2/  17  0  18  0 

Slam  and  China,  low   to 

good  while  ...a'.s!i2/10  30  6  33  0 
low  to  fine  yellow  and 

grey 2/5lk2/3  26  6  SO  0 

brown   2/  16  0  36  0 

Manila,  clayed, common  to 

Kood  2/  23  6  33  0 

Musctvado —  17  0  19  0 

Java — 

low  to  good  wklle...  2/10  31  0  33  0 
low  to  line  yellow  and 

grey 2/8  28  fl  SO  e 

Havana,  white,  above  No. 

18 —    0  0  0  0 

florette,  Kos.  16  kl8.2'10  S3  0  31  0 

yellow,            13  k  14..2/8  29  6  31  6 

—                 10  kU. —  37  e  28  6 

brown,              7  k   9.2/5  31  0  26  6 

BaJiia  ft  Marolm,  low  grey 

to  good  white    2.'6S3«  26  0  28  6 

low  to  fine  bi^wn..2''&^6  17  0  34  0 
Pemam,Paralba,&Maceio, 

low  to  good  wblte...i/8  20  0  80  0 

yellow 2/6k3/8  £6  0  33  0 

low  to  tine  browii.2/li3/6  18  0  24  e 


Refined — For  consumption    a     d  a     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves  0    0  0    0 

Titlers,  22  to  24  lb    40    6  44    0 

Lumps,  46  lb ,39    6  0   0 

Wet  crushed  36    6  38    0 

Pieces  30    0  36    0 

Bastard   0    0  0    0 

Treacle 16    0  18    9 

For  export,  free  on  board 

Turkey  loaves,  lto411)0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb    do      39    0  0    0 

141b    do      0    0  0    0 

Titlers  22  to  2S  lb 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards 22    0  27    0 

Treacle 15    0  17    6 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

101b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No.  2 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Crushed,  1 34    6  0    0 

Tallow— duty  free,  per  cwt 

St  Petersburg,  1st  Y  C...  43    0  0    0 

Tar— Stockholm ...  pr  brl  31    0  0    0 

Archangel  33    0  0    0 

Tea — duty  6d  per  lb 

Monings  and  Oopacks 0    9}    2    8 

New  Season's  Kaisows  ...    0    6  2    6 

Pakling  1    2  2    * 

Sofchongs 12  2ft 

Oolongs  11  2    8 

Sctd.  Orge.Pek.(Foochow>    13  2    4 

Scented  Capers  (Foochow)     14  17 

Sctd.  Orge.  Pi  ko."  (Canton)    0    9  2    2 

Scented  Capers  (Canton)...    0    9  2    3 

Fif-wery  Pekoe,  fine 40  0    0 

Gunpowder,  Fychow   and 

Moyune.  finest  3    6  3  10 

Imperial,  Pingsuey,  finest    18  3    0 
Young  H>BOn,   Pingsuey, 

finest 3    0  2    8 

Fychow  &  Moyune,  finest    2    6  3    3 

Hyson,  finest 3    4  3    6 

Twankay 0    S  1    0 

Timber  —  Timber    and 
Hewn  Wood — Dantzic 

A  Memel  flr...pcr  load  60    0  120    0' 

Riga  fir    80    0  86    0- 

Swedish  fir 50    0  60    0 

Canada  red  pine   70    0  110    0- 

—  yellowplnclarge  85    0  105    0 

—  —        small  65    0  75    0 
N.Brnswk.&Can.Bd.pine  80    0  120    6 

Quebec  oak    140    0  ISO    0 

Bailie  oak  100    0  170    0 

African  oak  0    0  0    0 

Ii.dian  teake  290    0  295    0 

Wainscot  logs  18  ft  each  70    0  135    0 

Deals  &  Sawn  &  Prcp*red  Woad — 

Morwuy,Petir8bgsiand    £0  10  13  10 

Swedish 10    0  15    0 

Russian  10  10  15  10 

Finland    8  10  13    0 

Canaua  1st  pine 20    0  25    0 

—  2nd 14  10  18  10 

American  spruce  9    0  12    0 

Dantzic  deck,  each  17s  0  283  0 

Staves — 

Baltic,  per  mille £200    0  28C    0 

l^ut'bec,  per  standard  do.l 00    0  0    0 

Tobacco— dy3/plb45pct,    ad  ad 

Maryland,  per  lb,  bond—.,    0    6  0    9 

Virginia  loaf 0    6i    Oil 

—  stript 0    8J     1    1 

ICcutncky  leaf   0    6  0    9 

—        stript    0    9  oilj 

Ncgrohcad   duty  A*    1     1  3    8 

Culuiiil)inilif.du[y3/lic6pc    0    6i    3    S 

Havana   3    3  6    0 

—  cigars,  bdilutyfi/..,    6    0  23    0 
Turpentine — per  cwt 

Atnctican  spirits 40    0  0    0 

rreiicli  do  38    6  39    0 

Wool— English— per  pack  of  240  lbs 

Fleei'CH  S.  Down  hogs. ..£21  10  22    0 

Half-bred  hogs 22    C  2;!    0 

Kent  Hoeces  23    0  22  10 

S.Downcwcs&wethrs  18    G  19    0 

Leicester  do  21    0  23    0 

Sons- Clothing,picklck  19    0  3C   0 

Prime  16    0  17    0 

Choice 16    0  16  10 

Suiwr   14    0  14  10 

Combing— Weter  mat  20  10  21    0 

Picklock  It)  10  19    0 

Common  16    0  17    0 

Hog  matching 24  10  35  10 

Picklock  maichlng..  20    0  21    0 

Super                        ..  18    0  18  10 

Colonial — pi  rib                    ■    d  ad 

yyoney..Fleece&!amb...    14  8    3 

Scoured,  Ac 14     2    4 

Unwaahed 0    8  10 

Locks  and  plecu  ..„.,    oil  18 

Sllpe  and  skins 1117 

P.  Philip-Fleece  t,  lamb    16  2    6 

bcoured,  &c 16  3    6 

Unwashed  0    8  12 

Ijocks  and  pieces  ,    11  1  11 

AUeUide-Flaece  A  lamb    10  1  10 

Scjured,  Ac „.    1    3  3    I 

Unwaahed 0    8  13 

Locks  and  pieces  0    0  14 

V.  D.  Ld-FloeoeStlnmb    13  3    3 

Scoured,  £c „    14  1  11 

Unwashed  0    8  10 

Locks  and  pieces  0  11  18 

Cape  O.  Uopo— Fleece 

ind  lamb 10  18 

Scoured,  &c „.„     1     j  j    3 

Unwashed  ....._„.,.„    0    7  V  li> 
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KAILWATS. 
Okshiakt  Bbaus  axd  Stocu. 


3?am«. 


lis 


{  anSMX  •'<tk  IGO    Brlitol  and  Exeter U* 

tICaSMI  Stk 

fSOOOl  10 

4IMBU  StK 

*877S   SO 

nStOM  Stk 

7000O  Si) 


iiMzrv  Sik 

llSS-iTU  SU 

ttWMStW  Sik 

iiasrot.  stt 


100   Cale'onUn 

3       Do  Ordinary  New  „_...!    S 

100   Cambrian  „ „_ I  » 

20   Connnll ;     8 

101}    OuMIn  and  Belfast  Junction  ...;  •■■ 

JO    Ea-.tLondon '    6i 

'  ■  ■>    01a»([o>r  and  South- Weatertl   ...  130 

Great  Eaalirn -..   *H 

I>o  Eaat  .^nitlian  Nn.  3... 13 

.  >■    Oreat  North  of  Stotland  3S 

too   Great  Northern  126 

100  IM  A)  A  recresnodrd.'til  (1133 
100  Do  Bt' e%ba9beeniialdB  ||t34 
100  fireat-outhera4We»trn(lreliid);I15 
ITO   Great W»at«m.Con»olOrdinar};122l 

1  ■■  "•  ■•■-^  <        ;io7 

U9 

73 


.    rkshlre    

»  S.  Coa>t... 

v^ ..;....  .J  -..  f.  Arbitration 

t.o  don  .i)d  Norih-We»tem 142^ 

l^»df<n  and  South- Wettero 1064 

V,,  ,. ,   Slicff,  i  Uncolnah!  761 

I>efdreetenodl»\  :1I0 
tillil\iaudtaPrf>      47 

I  roj 

IvfdrecvgnodiT)  1105 
I  til6%iapdlorrf/  j  « 

.  ^..-uiahle 11 

Metrop'li'an  DUlrict S3 

Metropolitan  A  St  Jobn'a  Wt  »t    ... 

MidUnd „ 133t 

Do  Binnlnghaiji  and  Derby.. .,105 

Monmoathalme  »..ill8 

Sonh  Britlah  65 

39 
:59J 
122 
72 
75 
711 
1 


Do  Edinburgh.  Prth,«Dudee 
Xorth-Easterti  Conaola  .. 

^'    "^  London 

-StafTordablre 

-»T 

«hire  UiiioQ 

Deron    

-Extern il07 

-'•  n>efdrtCTgnod|y>  ll»7 
tll8%iapdtnPrff  .  86 
::i|tiaai,*  W(.king    I'i 

_— 177 

Uji' „...[  ... 
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Pi 

ooooor  mkioo 

IV 

tMim  tlkiao 

IV. 

■Hn  8u  100 

Dv 

•MM   iu   all 

Com 

1^——  -■-  ■■-. 

»1 

,:ua.«%.._ 


-  Arbroath.. 
■nl»»4    


101 


■ill'  •    r.\trri,  .Su.  J 

110 

Vo.2 „ 

100 

110 

11.  ISM 

no 

-17 „.. 

... 

•"1.  .1M7  ... 

..• 

t  % 

f  KiteiLdo 

•I 

«.«,, 

117 

t  10%  pm... 

113 

:.    do       ... 

106 

o         at5%pm   ... 

rad.4HaJifaM% 

107 

^  H^MI«'  -1  l.tpref. 

-tailoo 
-ulloo 


•Uiitn 
^tkioo 


^  Mil  100 

im7u»r  itik  un 

KWTStf  Mk  \in 

MMtax  - 


i.aiHBjiivt  .iiu  V  aiiiair.^j  ^ 

Lancaakli*  ud  Ycrkaklr.  6%...|I3« 

Do  avBtl^r,  W  a*  10d%  ... 

'^1%  (CMtLncMMn) I  ... 

H\  (BiMkean  p«nb«e)ilOt 
> « lnltM«M%  laa-Mo  J ,  1 1 2 
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D«4%  d*  IMS I  SI 
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lj>a*tmtiiv  ;., 

Uodost*  ^''  ,:.i 

Dmif»rt»u,m~,i- i^tywt.  mnam.t     ... 

D*  *•  t»        U     H 

D.  <•«.•)%    71 

„D*  4»rilii»ntU6%     (t 

Mllaad  rwinMd •% lu 

D»«a  Br«iM««fauacw>«IM 

I    I>»d««4%ntfM«MM«„„..IO« 
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'■^l,ilmiir4IHw«l»<«.«%...  m 
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■'^  ■•4anuM«  .™._„„  lot 

'.(»  _r 

*  Dwlagu. 

1C.«%    u* 

'•nl*poal  ....._„.■  (7 
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RAILWAYS. 
PuriKnck  Shares  axb  Stocks -Continued. 


Antho- 

Name.                     'S:'C 

lii'd 

tf 

1 

0. 

Issue. 

00 

40000 

1XV6 

»1I 

^uth-Fast«m(Read.ans.i;Os(Kl)    33\ 

481300' 

8lk 

100 

Do4t% 1  ... 

60600W 

Stk 

100 

Do  fixed  41%   ._ 1  ... 

Sik 

1110 

TaS'V'a^,  No  1  ...„ ;177 

Stk 

100 

Watet(ord«C«atralIreland.6%l  ... 

1>urEitx!>cK  Sbaru  a  Stocks,  with  Dtvidknm  Cos- 
TiNCKsro.i  TiiK,  PaoFiTs  OF  KAChi  Skparatb  Ykar. 
7451*M  Stk  UpO    fal^donian,  4i%  guaranteed'. .7   .7. 

1113070;  Stk  100  j     Do  Scot.  Central,  min.  7  % 

343400'  .Stk'lOO       Do  do  4i  %  trre<leemable" 

6300O0f  StklOO  !  Do4%eonvrtible,i8soedat80  ... 
647901/  Stk  100  Great  Eastern,  4)  %.  1801  ...)  „„ 
S3500W  Stk  100        Do  41%.  1862... (      " 

1122*00/  Stk  100.     Do  6    %,  1882  103 

1240000/  SU  IOC        Do  New  fi    %,18«3  100 

316900/  Stk  100       Do  do  6    %,  1864 iH 

360000/  Stk  100   Great  Northern,  S  %,irredmble:!14 

1075000^  Stk'lO'i  I    Do  Permanent  5  % ;114 


MOOOO/;  Stk  100 
462050/  Stk  100 
218030/  Stk  100 
5016991'  S-k  100 


.Stk  100 


513850/ 

400000/ 
125120 

6500001 

133900/ 

716000/ 

•MOOO/ 

830970/ 
1661335/ 

409656/ 
4694183/ 
2197666/ 

240000/ 

SOOOOOf 

860000/ 
1600000/ 
1000000/ 

300000/ 

100000/ 

600000/ 
1500000/ 

640000/ 

(000001  StkllOO 


Stk 
81k 
Stk 

Stv 


100  I 
6J 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


stk  100 

sik  loo 


Stk 
8U 
115000   16 

101375    16 
146100   20 
S850198/  Stk 
M06669/  Stk 
1869000/  Stk 
CStOOOf  Stk 
MllOOOl  8U 
10S866I     0 
700l>«      ~ 
6050V*> 
1130" 
MW.i7 
S00OI> 

i»aoi>> 

M16<> 
7000' > 

61682" 


Do  Eost.n  and  Sleaford.  41  % 
Great  North  of  Scotland 41%,  At  ... 

Do  41  %  pref,  B j  ... 

Great  Wfatem—Con«l.Pref.5%  111 
Highland  A,  41  %  '  M 

1)0  B,  6  % !10« 

Lancashire  A  Yorks.,  New  4  %      H\ 
London,Brlg*'ton,ftc„4i%.185-<l  9!) 


Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do 
do 
No.  6 
■So.  7 


4  %,  18«(^  <M 
4i%,  I8A1!  M) 
4i  %,  19631  99 

5  %,  18B5109 

6  %,  I9flfl|l07 
6    %,  lS«fll05 


Lon..  Chal..Sc.,  Arbilratn,4i  %    61 

London  and  North-Western  6  %  US 

Do  Bedford  and  Cambri'lge...]  9.i 

Do  Shrewsbury  &  WeUhpo  l  95 

I.<>ndon  &  South- Western,  41  %  lot 


Do  (fo  5    % 

Manchster..Shn'.ftUnt,S%  1803 

Metropolitan,  5  % 

Do  New,  6  %    

Do  6%.  1869    

Metropolitan  DIstri.-t,  5  % 

Midland,  A  5  %  preference 

Do        B  5  %  preference 

100  ,    Do        C  5  %  

100  I    Do       D6%  

161    Ilo6%opt.tocon.  AuirJl.1873 

8  I     Do  6%  do  Aug.  31,  1977   

20        llo  5  %  do 

100    North  BritishConsol.4%,Nn.  2, 
100  ,     Do  I'dln.  ii  Olaa,  Ordy.  4i 


114 


103 

103 
103 
....i  72 
...|II5t 
...11151 
...1I5» 

.  ii6i 

21* 


80 

.         .       .    -    0« 

100   Nortn-Esslern,  4^  %  redeenib  e  li>4 

100  I     Do  St-ckton  *  Darl,  Class  »•  124 

100  j     Do  6  %  106 

0       DoNo«r6/shs6%  ConJan.'7fl     8 J 
rh  London,  4)  %  (max  6  %)'  ... 

rth  Stal^ordshlr^  6  %  112 

mncy,6%,  1861 117 

iith  l)evot<,6% 108 

uth.E*at<in,4i%,  18£9,No.i;  ... 
Iu  *i\   1862,  M0.3    ... 

6%,  1861 ... 

,  Charing  Crois,  1S03...I  ... 

,  1864 ... 

*  ('ailiire  of  full  diridenda  in  any  given  i-yeir  not  to  l>« 
made  good  oot  of  the  profiu  of  any  aubaeqdent  *-vear. 


ttm  LlAIKD  AT  FiXKD  RdiTALS. 


NUM 


5tk  ino 


atk 
81k 

Itk 
Klk 


BU  100 


atk 

Bik 
16 

Blk 
atk 


8tk  100 
81k  loo 
SUjIOD 

to  all 
Hik  lixi 
ktk  100 
BU  100 
Blk  luo 

au'iuj 

Blk  l» 

BU  loo 
Blk  inn 

Blk  |l>r 

Blk  10 
Blk  ir^ 


Hia  i(» 
BikllOO 
BttlOO 

suuo 


Leuing 
Companies. 


Blrkwihcad  U4S.W.4G.W 

!    Do4t%P>*f Do 

Backinghanishire  Lon.  «  N.-W.. 

Ckesur  and  llolybetd  ...     Do 

I>o6»%    Do 

Do  6%  I    Do  

Clydesdale,  guaranterd...  Caledonian  ... 
Colcheatrr.  stour  Valley  E.  L'o.  4  O.  E. 
DJnd^e,  re-th.  4  Ab. rd  J.  Cal»lonlan 

Do  Prcferrnce Do  

Do  lit  Claas  {'reference;     Do  

East  Linroln  (tuar.  «  %...  (1  rest  Northern 
OlosUr  and  Draa  Foreat  Onat  Weitarti 
Ot.  Ea.tern,KewBi.4c.5%  Great  Eaaurn. 

Do  E.  Anglian  B  6  %...     Do 


Do  <lo  (-7  X 

I)..  • 
01 «  i:irter, 

*-'  ■••4J% 

Hull  «n  !  ttiby    

Laucaalw  and  Carllale ... 
I»nd<>n  and  Ulackwal  I... 

Do  44%    

London  rnd  OrMawlck... 

I>o  Irafrranco 

London,  Tilbury,  4  Soath. 
Lowestoft  gua.  4  %    

IV.  r;  X  

:.  Prii'. 

I.  lie)  ... 
-   I.AS  cm,  5  % 


„..|    Do 

•  rn  — ll«rl>i,l  V  -K. 


Do  

Do  

Assaclatd.Co.'s 
!«rih.-E.-Yorfc 
I.011  4  N.-W... 
Great  Eastern. 

Do  

Sottth-Easlarn. 

Do  

Peto  and  Cii... 
OreAt  Eastsni. 

Do  

MIdlaad 

Do   

U.  C,  4  Dr.,.. 
Qrsal  Eastern. 


-Herwk 
VSIJlNL 


North  4  nl|i..W.,t 

X.-Wasl.  Ap«rp.|.: 

D*  3  ■tlniaiaia  ' ,  

Bouiag.  4  Orauui.  U4  CiOicatNortlMn 
PrMUo  ud  *  jrr  e  ._>.|l.41«,WjkL.T 


134 


2U 

|l>4 
101 


97 


«7 


116 
■OB 
M 

4B 


RAILWAYS. 
-J^??J*"">  *■■■  FixKD  Rentai.1— Continiiod. 


Name. 


81k  100 
StklOO 

StklOO 
StklOO 
8tk  all 
Stk'lOO 
StklOO 
20  all 
20  ;  all 
20  I  all 


Royston.  Hitch. nndShep 

|Shrew«burvand  Hereford 

6  %  Rent  Char^-e  Stk 

S.Yorkshire  *  River  Dun 

Do  4  %  guaranteed    ... 

Do  5  %  suaranteed 

Victoria  Stain.  4  Pinillco 

I     Do4|% 

;  West  Loitdon,  Class  A 

Do  Class  B 

DoC  aaaC 


Leasinff 
Companies. 


OreatNorthem 


135 


r,tN-w  saw.  135 

Mane.  4  SheE    ... 

Do  

Do 112 

Gt.  Wstm.,  4C.190 

1V>   .« 104 

IV.  Lon.  Ex.  f\  ... 
Lon.*  S.-Vf.-l     ... 

*  o.  w W  ... 


DBB»iTin»  StooKa. 


Autho-^  i 
rised  '  a 
Issue.      ;7 


21(i.i72/. 

301200 

832074/ 
161(101)01 
2».-.77i-W- 
4I.5125«; 
25Hi3-7i 

6M133/ 
372.12-8/ 
20<9!I6S/| 

lOOOOlW 
2905018/ 
1306239 
225e33»/ 
52:t3n6Si 

658674/ 

I163I97' 

40000/ 

1000000/ 

!«nio(X); 
18:8  S3  j; 

l«Oi«>' 

35-i_'«i/ 

1120171/ 

438(12W/ 

152&.)0<i/ 

241073/ 

400079/ 

5219910/ 

1138119/ 

87:11 1«/ 

3195ii0/ 

27(ll.'>n; 

679S0; 

60)0(10/ 

4339263/ 


stk  100 

...  Uoo 

.Stk'lOO 
Stk  100 
81k  100 
StklOO 
Stk  100 
StklOO 
StklOO 
Ilk  100 
StkilOO 
StkiiOO 
8lkji00 
Stk'lOO 
Stk  100 
StkilOO 
Sik  100 
"tk  100 
StkliOO 
Stk  100 
Sik, IOC 
Stk  100 
Stk  100 
StkilOO 
StkilOO 
StkilOO 
.-Ik  100 


Stk  100 
Stk  100 
Stk  100 
Stk  100 
Stkj  95 
SlkjlOO 


Xame. 


?s 


Conuriill.  jfuarantee.l 4i%  109 

East  I.ondon a  %  110 

Oreiit  Eastern 1  %  101 

Do  A 3  %  116 

Do  B,  1887,  redeemable.. .5  %  118 

Oreot  Nnrlhern    4  %  103 

'Jreal  Western 4  %  102 

Do  4)%  li)8 

''">   4i%  I'.O 

Do  6  %  122 

Higblend  4^%    ... 

Lancashlreand  Vork-hlre...4  %  I02i 

London,  Briahton  4c 4  %  101 

Do  perpetual 4t%ll08 

Lond.,  Chat.     «  Dover  Arb..H%|105 

Do  II  41%  IfiO 

London  and  North  West«rn4  %  103 
Do                 do  31%    ... 

L'mlon  4  South  Wes'em  A.4  %!l02 
M  Mclioster  Sneffield,  4c. ..5  %jll8 
Do                    do  4i%ll08 

.Metropolitan    4  %|  99 

Do ■ii%lioe 

VIetropolil.in  District 8  %I127 

.MidUnd 4  %|l02i 

Do  4}%  106 

Do  4J%  110 

Nnnli  iiritisli,  E.  P.  4  D.  B.6  %    ... 

North  Ell,. em 4  %'l03 

Do  ♦J%'lll 

N.irt'>  T,  ndon 4}%  110 


Nortfc  Stiiirordshiro    4  % 

Suuiii  Duviin    5  % 

Sinitli  Ensturn  l»erpe»ua!  ...4  % 

Do  do  18(17 6  % 

Do  do  ISHS 6  % 

South  Yorkshl  e,  4e «(% 


BRITIStt   P0R8R(U(tnits. 


...       jU«)  ilOO 
309900;  100    100 

H73oo;  sik  i(X) 


900000/ 

5181335/ 

52513 

SOOOOOf 

eooiioo/ 
eaioo/ 

37000, 
136000/ 
112000/ 

luoooo/ 

10000(X)/ 

28000 

21913830 


Sik 
10 

100 


81k  100 
Stk  100 


30 


Stk 
100 
100 

Stk 
20 

8'kllOO 


2«A) 

100 

100 

nil 

1(X) 


.\tlAiille  4  St  Lawronee  allures 
Do  0%  Hlerling  Mnrt.  Bonds 
I>.)  .'Ird  MortRaro  Deben..  1891 
Do  LL-ind  Pimd  Stl.  Ml.  D.  Sep 

lloinbay,B.iro(la  4  1'. Indlair.6% 

i)ul1alo4  Lake  HumnPrefercnce 

Dodo6J  %  IlDnd) 

Do  do  64%  HoiLla.  1872-3 

C'pe,  guaranued  11% 

Oarnatic,  Llm.,  guarrmleod  6% 
Do  do,  Issued  at  12a  pm 

Oenicrara 

Do   7%  perpetual  preference 

Dunedix  .» I'.  Cli.ilmcrs,LlDi.,0% 

ti-'Steni  Bengal,  guaranteed  6% 
Do  io  6% 

Ka  t  Indian,  guaranteed  5  % 


4I6O110/1IOO  ,100  iB'rcDean4N..\.a%lMri.Bd.l8»e 


9600 

3428144/ 

600000/ 

60.000 

2919250/ 

17:i3»47/ 

788712; 

6340341/ 

13716300 

9391 

8685 

46074 

52IVlOf 

36O0OU/ 

60000 

losm 


100 

too 

100 

100 

81k 

20 

20 

10 

Blk 

S(k 

» 

too 

647000/ [loo 

7600011  IIXI 

21)010'  too 

lOAOOO/llOO 
06000/100 


10      10 


Sik 
100 


noDoo 


71000 


(060  un/ 

lUOOIKW/ 

MUOOOf 

1710 

41416    10 

106B4    to 

100 

100 

100 


Blk 
10 
Blk 
100 


100 
100 
all 
100 
100 
100 
100 

loo 
11 
u 

1 

100 

too 

1 

W) 

ino 

100 
100 
100 


98 
101 

97 
90 
!10 
7» 
90 


109 
2/18/ 
106 
113 
97 
UO 

114 

78 

GlaaK'.w  and  Caiie  llreloa  (Nov* 
»cni  la)  Coal  Ic  lUll  Co,  Llm     9 

Grand  Trunk  of  Cana  a   24 

Do  E(iuir..Mnrt.  Ild.,1  clirg.e%  101 

Do        Jnd        do  Scrip '  90 

Do  1st  Prsfersnce  Boud 1  71 

Dolnd       da 88 

Do  3rd        do       Block 60 

Do  4th        do  do      '  33 

Great  Indian  Peninsula,  goa.6%  1 10 
12: 

Hi 

2i 

1.19 

104 

\ik 

101 
101 

no 


Do  New  do  6% 

Do  New  do  b% 

Do  New  do  51k 

Great  South,  of  India,  guar.  6'lk 

Do4J'fc 

Do  

Orsnt  Wasurn  of  i.ana>la. 
Do 6%  Uonds, payable  IS73... 
Dott%  do  do  1H77-4 
Do  6  %  do  d>  limi... 
Do  5%  Prel,  laaoed  al  HO,  con 
redlhl'  till  Jan.  I,  lino 
all   Iiilematiil  llrl.L-.'.irib  Mort.Hda 


Do  tl  %  Miiri.  I'ref.  Share  do. 
(Hwurtd  by O.  Irnk  C.niulaCo.) 
Madraa,  goaraiueed  6  %  

Do  di        41%  

Do  do        «{%  

Do  ds  6%  

Do  1671,      do         6%  

tUlbournsB  llolison'a  Hay  Unit. 

Do  6%  Bunds,  payable  1880... 

Do*%     do  do       livs... 

Midland  of  Canada.  Mllg  laiMr( 
N.of  Canada.H'fc,  IslprtMlnds 

Do  6'fc.'2nd        do 

Oado  4  Holdlkuml,  guar.  6%  ... 

Do  .hare.  5%   ... 

8«lnd«,Pu^tauli,4  Delhi ,gnA.6% 
WoUlnglon  Urey  k  llruce  lly  ol 
"       '    7  %  Uda,  lai  Mon 


101 
99 

110 
106 

100 

»» 

6« 
51 

lor 

»• 

IMi 
101 

97 
109 


610 


THE  ECONOMIST. 


[Maj  17, 1873.     f 


RAILWAYS. 

FOBEIGS  RAII.WATS. 


Autho- , 
rlwd 


Name. 


iMue.   ![»:&. 


SOUS  10  I  nil 
9O0OD  20  «i; 
42S<)0;  6  {  nil 
118«r0  10  I  all 
88780  .Stk. -100 
SIMO  Sik.  100 
60000  20  ,  all 
J6»0i'  60 

4S7»100 
aOOOO  16 
e»760|  18 
122000   30 

3000,  20 


S20OO 
COOOOO 

17600 
111460 
U2600 

eoooo 

266»6 

10000 

(26000 

16000 

«000 

11260 

47600 

677600 

800000 

60000 

60000 

9200O 

38000 

31000 

17000 

100000 

760000 

134000 

16260 

40000 

46000 

28767 

20000 

900060 


Antwerp  and  Rotterdam  i  20 

P.ahia  .t  8nn  Francao-L.,  g.7%]  20} 

Re'pian  Eastern  Jnnetion 34 

liucnos  Avres,  Gt  Snuthom,  L.]  121 

Do  6  %  Dcbenlorc  Stock 107 

Do7  %  do I  — 

Centr.il  ArBcntlno.L.,  BU«.  7  %    18 
Central  Uruguay  of  Montevicdoj  39 

Copiapo I  *  ■ 

Diinabur?  &  Witepsk,  L.,  Scrip   184 

Do  Bciristcred '  18 

Dotch-!ilieni«h    :  25 

'    Do  New    '  11 

East  Argentine,  Limited,  g.  7  %      84 

Fastern  of  France 

Enropn  CcntrL  Rail.,  L.,  Istiss, 

Great  Luxembourg 

Lemberg-Czemowitz,  Limited, 
guaranteed  7%,  lat&2ndi88. 
Mexican,  Limited 


Nainur*Llei.'e.gna"J   By  the  f 
14f  per  annum...  >  Belgians 

Do  gua  6  %  Prcf  J  Governl.  (. 

Northern  of  France   

N.  Rail,  of  B.  Ayres,L,guar.r% 

Do  Deferred 

Norwegian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

(•aria,  Lyons,  &  Mediterranean 

Paris  and  Orleans  

Recife  *  San  Francisco,  L.,B.7% 

R.iyal  Sardinian 

Roval  Swedisli 

Do  7  %  

Sambre  and  Meuse 

Do  64  ^  Preference  

San  Paulo,  Liaiited,  gua. 7  %... 
South  Austrian  t  Lomb.-Venetn. 

Southern  of  France    

Swedish  Ceirtral,  Limited  .. 

Turin  and  Savona  

Varna 

West -Glanders. 

r./  64  %  Preference  

[Western  .t  N.- Western  of  France 


Foreign  Railway  OBUG*TioNft. 


•^ 

Redeem. 

e 



n 

Yrs. 

At 

20 

84 

par 

,00 

Joo 

7 

par 

6 

par 

33 

par 

Antwerp  and  Rotterdam 3  % 

Bucharest  and  Glurgevc.  guar..  7  % 
Central  Arjfentine,  Ut  issue  ...  7  % 
Cent.  Uruguay  MonteviedoScrp  7  % 
Cbarkoir-Azoa;  gaa.by  Rnsala  5  % 


ii 


RAILWAYS. 
FtRBiOK  Raiiwat  OBi.iGATtoss — Continued. 


84} 

84J 

100 
20 
4 
20 

100 
100 
100 

100 
100 
100 
100 

100 
100 

20 

20 
100 
100 
100 

20 

100 

4 

100 


Redeem. 
rrs.  At 


20 
par 
100 
par 
100 
20 
100 
6 


Name. 


Charkow-Krementsehp,  guar 
Dutch  Indi.in,  guar,  by  Dutch 
Home  Government   

Do  1869    

Do  1871 

Eastern  of  France 

Great  Luxembourg  

Do 

Havana  and  Matanzas 

Do  1865    

Iquique  and  La  Noria  Railway 
Peru,  Mort.  Deben.  Scrip  ... 

Kursk  Charkow  Azow  

Matanzas  and  Sabanilla 7  % 

-Mexican,  Class  A  Mortgage...  8  % 

DoBdo    7  % 

M(,scow.yTroslaw,  feuar  by  Rus  6  % 

Moskow-Koursk 6  % 

National  Pisca  to  Yea 6  % 

Northern  of  France  ..- 3  % 

North  of  Spain  Priority 3  % 

Orel-Vitebsk,   guar,  by  Russia  6  % 

Orleans  and  Rouen    3  % 

Ottomiin  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,' «fc  Mediterranean  3  % 

Recife  &  San  Francisco    6  % 

Royal  Swedish  6  % 

Sagua  La  Grande 7  % 

San  Paulo,  187-1 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.Austrian.  &  Lomb-Venetian  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-Kozlofl',  guarrnteed...  5  % 
Varna 3  % 

Do  6  % 

Weatern.  &  N.-We8t.  of  France  3  % 


6  % 

44% 
44% 
6  % 

6  % 
5  % 
5  % 

7  % 
7  % 


7  %    87 
5  %!  94 


91 


41 
23 
75 
41 


114 

84 
93 
46 
93 
114 
103 
6i 


105 

105 

105 
104 
lOi 

114 

7i 
90 
64 
7 

11 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

1 

Paid. 

Name. 

Closing 
Prices. 

12000 
12000 
10340 
612 
6144 

6 
2 
6 

all 
all 

28 

61 

2fl4/6 

6 
4/90 

all 

40 
8/10/0 
8/4/0 

Assheton,  Limited 

Caegynon,  Limited  

Dev9n  Great  Consols  ... 
East  Basset,  "lllogan*" 

21      2i 
4     1 
64    64p 
9       11 
24       3 

17      19 

6000 
1906 

East  Wheal  Grenville  ... 
East  Lovell 

12600 
6906 
1024 

Great  Laxey,  Limited... 
(it.  Whial  Vor,"UeUton" 

16       17 
64       74 

6000 

HlngstoD  Downs  

ei    74 

BRITISH  JHNES— Continued. 


Autho- 
rised 
Issue. 

an 

Paid 

Name. 

Closinp 
Prices. 

898 
9000 

"i 
"e 

1317/6 
4/10/fi 

34 

81 

5417/0 

3/11/3 

10/B/r 

1} 

7/0/6 

21/18/9 

all 

9 

all 

3/6/3 

1 

10 

474 

Marjraret,  "Uny  Lelant " 
Marke  Valley 

44      54 
3        34 
24     l{d 

m    234 

i       ♦ 

W      12 

170  ■1911 

64      7 

74    124 

114    124 

62       .-.5 
374     -l-'i 
74     10 

11       "^ 

40000 
400 
605 

'-Twyndy  Iron  Ore,  Liir.. 

Vew  >^eton 

North  Ro-kear   

6610 

1120 

612 

6138 

North  Wheal  Croftv 

l>rovidence,"UnvI.«\anl" 
S.  Caradon.  "Liskeird" 

406 
12000 
6000 
12000 

■■outh  Wheal  Franc-s... 

Tankcrville,  Limited 

TlH  Croft 

V.in,  Limited 

6000 

110592 

3000 

w,..st  Bas-et  

VVst  (^aradon.'-Liskeard' 
West  Chiverton 

600 

612 

612 

6000 

6i 

45J 

7/X4/6 

9 

64 

Whe.al  Kassct,  "Redruth" 
Whe.alHuller.  "Redruth" 
Wheal  Grenville   

65      GO 
9      11 
34      44 

6        7 
45       50 

1024 
396 

WI.MaryAnn,Menhenli>i 
Wh<al  Seton  

COLONIAL  AND  FOREIGN  MINES. 


85000, 
60000 
70000 
60000 
20000 


20000      24 
21000      6 


10000 
70182 
18600 
26000 
60000 
20000 
68000 
16000 

166000 

7927 

16000 

60000 

■  80000 
lOOOO 

100000 
32000 
80000 

120000 
87183 

220000/ 
16000 
43174 
10000 
76000 
46000 


Stk 

4 
30 
10 

1 


all 
(.111 
(all 
I 
7 
all 
all 

164 
14s 
all 
all 
all 
all 
1/3/0 
all 

3 

all 
all 
all 
all 

1 

aU 
all 
all 
all 

100 
all 
28/5/2J 
6 

all 
all 


Alamil  08,  I^imited  

Almnda  k  Tlrito  Consol. 

Silver  Mining,  Limited 
AngIo-Art!entino,  Urn... 

Australian 

Australi.inUnitedQold,t, 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited 

ionPedro,XnhdlRey,L. 
Eberhardi  8;Aurora,  Lira. 

Fortuna,  Limited 

Fiontlno  ,t  Bolivia  GId.L 
General  Mining  Ass.,  L 

Kapunda,  Limited 

Linares,  Limited  

London  &  California,  L 

Lusitanian  Limited 

Pacific,  Limited 

Pannlciili)  Copper,  Lim. 
Pcstarena  United  Gld.,L. 
Pontyibaud  Silver  I.,ead 

Mining  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  Ming,  L. 
Russia  Copper,  Limited.. 
Scottish  Australian, Lim. 
SierraButtcsGoldMinig 

Limited,  Ordinary  .. 
St  Jolin  del  Rey,  Lim. 
Swee  tland  Creek  (jld.,  L. 
United  Mexican,  Lim. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
Yuduamutna  of  S.  Au».,L 


2 

24 

f  J 

1 

1 

14 

i 

U 

24 

14 

-'4 

111 

r:ir 

5 

i't 

6} 

(;,- 

^ 

f 

H) 

u 

■^■ 

a 

4 

M 

* 

1 

24 

m 

i 

i 

34 

4 

4 

4 

20 

23 

a 

par 

32 

i| 

3t 

1) 

14 

:i 

3} 

3J 

I.SO 

l.'iR 

3} 

41 

24 

ai 

14 

Up 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Average! 


""■        past 
per  mile.,h'lf-ycar 


Net 


2nd  half'  Ist  half  2ud  half 


£ 

16143 

9734 

18611 

38186 


16089 
36687 
25168 
88813 
39418 
11970 
14344 
84100 
67437 
87863 
47809 
80671 
188869 
17948 
66027 
20080 

ioi3se« 

864664 
776114 
48263 
11266 
3»H8 


807««0 
»4iS 
K664 
t48M 

*7874 
WIi3 
14808 


£ 

8706 

40760 

87443 

139108 

638706 

35671 

118066 

286978 

671392 

876618 

64828 

179919 

13(10041 

8,'«423.'i 

220228S 

443839 

402680 

228870 

14168 

397496 

41238 

181184 

4940 

49071 

1239397 

91362 

48400 

41«963 

1441181 

tUtMQ 

164088 
«l07a 
644408 

aun 


Dividend  per  cent. 


Name  of  Railway. 


1871. 


£  ■  d 
0  16  0 
8  10  0 
6  6  0 
3    6  0 

3  17  8 

2  i;  6 

6  0  0 
2  17  8 
16  0 

4  7  6 

i  \"s  0 

2  13  9 


00 
00 
6  10.0 
1    78 


48880 
S6S18 


8  16  0 

2  3  6 

3  10  0 
0  13  8 


00 
0  0 
00 

0  0 

to 

00 
(0 
10  0 


1872. 


£  a  d 
0  16  0 
3  10  0 
6    6  0 

2  16  0 
a  10  0 

a  16  0 

6  0  0 

8  0  0 

0  6  0 

3  00 

a  16  0 

3  16  0 
8  16  3 
8  10  0 
0  16  0 

3    7  6 


3  00 
16  0 
6  00 
0  10  0 


5  10  0 

a  0  0 

8  10  0 

0  16  0 
4  6  0 
8    00 

1  16  0 

1  16  0 
1  16  0 

6  00 
8  SO 
1  10  0 


1872. 


J 


£  ■  d  I 

j*Belfa8t  and  County  Down 

3  16  0    Belfast  and  Northern  Counties 

8    6  0    Blvth  and  T\  no  

3  10  0    Bristol  and  Exeter „.... 

1  16  0   •Caledonian 

3  0  0    Dublin  and  Diogheda    

6    00  ] Fumes 

6  0   'Glasgow  ,.iid  Suuth-Western.. 
Great  Eavtcrn » 

4  28   Great  Northern   

•Great  North  of  Scotland 

0  0   Great  Southern  &  Weslern  (Iriahi 

6  0   •Great  Western  

4  118   Lancashire  and  Yorkshire 

4  60  Lon  on  and  North-Wo8t.-rH,  &e.... 
3  76  London,  llriirhton,&  South  Co<st. 
8    60  London  and  Suuth-Western 

London,  Chatham,  and  Dover 

London,  Tillmty,  and  Southend ... 

Manchester,  Sh'  Oield,  A  Linclnsh. 

Haryport  a^  d  Carlisle  

Metropolitan 

8t  John's  Wood  

Metrop  lltan  district   

Midland 

Midland  Great  Weatern  (Irish) 

Monmouth-hlro    

•North  HritisI „ 

iNorth-Eastem  (Omeola)  

North  London 

North  StalTordahlre    

Rhymney 

South-Eaatem 

South  Devon    

Tair  Vale 

ntater..„ „....„,.... 

Waterfor.i  md  Limerick  ..,..„„... 


3  00 
2  6  0 
6  10  0 
1    00 


a  16  0 

3  6  0 
8    0  0 

0  13  6 

4  16  0 
8    0  0 

1  16  0 

0  6  0 
3  6  0 
3  6  0 
6  0  0 
8  10  0 

1  16  0 


endiug 


RECEIPTS. 


Passen- 
gers, 
parcels, 
&c. 


1873 
May     9 

10 
11 
11 
11 
11 
10 
11 
11 
10 

*i 

11! 
II 
11 

10 

11 
II 

4 
II 

4' 
111, 

l\\ 
l\\ 
9' 
10: 
111 
101 

11. 

lol, 

10} 

11 

lol 

lit 

9l 


£ 

554 
1629 

939 

6180 

18639 

1317 

1421 


19711 
19821 


Merchn- 

dise, 
mlnerls, 
cattle. 


Total 
Receipts 


£ 

353 
1956 
2506 
3966 
34717 

911 
7358 


23848 
28670 


7833 

7312 

43306 

54619 

20832 

39043 

63481 

96696 

20866 

8610 

21878 

13084 

12139 

3672 

1058 

626 

7«14 

214^9 

396 

2146 

2687S" 

'"69684 

4858 

6538 

698 

2773 

U896 

24212 

28601 

81010 

4A93 

2637 

22970 
3629 


1904 


aooi 

1027  I 


1864 
1068 


£ 

907 

3584 

3446 

9035 

43868 

2228 

8779 

:7(iH8 

43559 

48191 

4133 

161S0 

97824 

69376 

169157 

29186 

34442 

16811 

1813 

2<»<63 

2541 

8613 

418 

4461 

98537 

10191 

8.3ti6 

88107 

110841 

6809 

12431 

1041 

31818 

64.'i3 

7763 

3ir65 

1088 


Same 
week 

1872. 


£ 

846 
3035 
3261 
8658 
44726 
2018 


Traffic 
per 
mile 
per 

week. 


7912       84 


15S60 
33020 
46438 

•1598 
13358 
87647 
56771 
144914 
36142 
2889C 
13951 

1701 
26672 

2087 

8213 
475  i  265 

4002  «69 
60302  I  110 

9082 

3528 
34062 
99285 

7269 
11422 

1856 
29319 

61U8 


67 
57 
94 
17 
34 
69 

139 

103 
77 
69 

114 
37 

111 

67 

1136 


39 
71 
44 
83 
676 
41 
67 
83 
45 

7717  I  123 
8462  37 
lft«3  I     33 


Aggregate 
Receipts  of      i 
Half-year.         open  m 


Miles 


1873. 


1872.     1873. 1873. 


£ 
12687 
61170 
69416 
16W36J 
897977 

166260! 
222316: 

757316 
898.596' 
68063J 

1398299 

1117987 

28612-19 

4S91S3 

65311)0 

2«1U9'1 

26.S30 

632517 

42729 

166720 

8026, 

77607 

1773451 

161718 

66080 

634362 

1963098 

l'>855r>: 

310258' 

3780  V 

630707,: 

91937 

1628511 

70464 

86318 


£ 
Hi 

m 

lolj 
93 


£  £ 

11554     44i 

53066:  1364 

63768'     38 

1604391  161(, 

660048  7204' 

...       I     76  I 

1.39718:     93  ! 

199218'  311  ■ 

7217-t7  --  ■" 

SiOls: 

5-23.' 

129fl67ii 
lil^.WC.-, 


i^i.o-^-i  i;is    :  7, 

2(Hi05'    46  I     16 
,t<!«8!<2'  2644'  2514 

34777:    88  I    3»    1 

1665921      74       74  I 

8111"       1!'      1J  ' 


i;llH  47i  1, 
•liW27o:  816  I  Si; 
17«3;06'la3I  'l3-'.i 


130868  12 

198028  288 

32.i52  884 

5111309:  347     ' 

872,82  119}!  noi. 

138209  6.1  '    "t   ' 

63041  :  "'   : 

84I4< 


1: 
297 

■Jf-t 
SItS 


*i«pEo5pu^ 


»oa*«y,B«.,»c.L  » 

D«  roll*  Milwaukee  24 

Euttainaa jj 

Jabbolpcn  .._.„..  17 


Tnmk  i^anatf  I 


1873 


838 
13667 
6643 

<3on 


t7N 

Mnyig  3»too 


1873 


Total  receipts  1 
1873  I  1873    ■ 


COLONIAL    AND    FOREIGN. 


Hum. 


MO   136061  14888 
13560  14e«6418:2«l 


46078 
8670 
4731 

snoc 


,  Week 

leodng 


Gt.  Indian  FeninsuU:MaT22 


Great  Lttkemboarg» 
Gt  Southern  of  India 
Ot  Westrn  of  Canada 

Msdrae 

MfKlwn   ,.H.M.» 

New  Booth  Wales  ... 


2 

Fcb.l6 
May  « 

Mar23 
Jan.l( 
Feb. 


— Ueceipta.-^ 
1873  I  1872 


60922,  39347 
8787!     9.501 


650570'5;i8162 


3799 
36686 
14231 

3786 
118(10 


1351 

21965 

(■651 

2144 


1  t'tat  recelpta 
1873  I  1872 


Name. 


•8M76 
16380 


801(1 
41941 


83648 
8J01 


N.  of  Buenos  Ayree.. 
Ottoman  , 
Sclnde  ..., 

Indus  Stm  Flotilla 


Smyrnn  and  Casaaba  A(-r.27 
South  Austrian  line. 
Untipr  Itjvlv. 


WuuK  ^— itucelpta.  - 
eodng  1873  :  1872 


Mar  9 
Apr.20 
F«l>.  6 

8 


ioiM,reo<npt., ' ' 
1873     W*     I 


'lb*  aggtefUe  is  reckoned  la  these  caeee  for  the  taaU-year  begionioglst  February. 


1610 
1260 

7731 
8311 

2368 
7612U 
731 


1336 

1414 
8571 
lulll 
116! 
63»6(i 
61104 


2iu: 

27i42 


24^2 


May  17, 1873.] 


THE  ECONOMIST. 


611 


MR     EFFIXGIIAM     AVILSOX'S 

IMPOSTANT       COMMEP-CIAIj 

AND    OTHER    WOKKS. 

1-TATK'S  MODKKX  CAMBIST 


Ed  • 


XX    Fourteeiuh 


2./'!  TABLES  OF 

r.l  L'l.-.t.Oi.M'.  Coraputwl  »l  21, 
.-,  .<T  Ce  t.    Thirte«B  h  EdltioD. 


«^TTAN 

PR- 


4. 


H 

B 

TA!. 


'B 

6- TAXES     I 

1      GCIDE    to 


"I? 


MSOX.M.P.) 

.    Vij.    In  Ibo  I'reaa. 

IXARD 

i  N  TERE-T 
V  Mua,  for 
raUs,  froui 

S(ii.T.)  SIMPLE 

'■      ---TSE 

>  if 

.    ...1   Edi- 

'STCX^K     AXD 

FKUi    EdiaoD.      One 


;) >    SILK    AXl)   TEA 

it,  TAULta.    On« TuU  Sto,  ll>-. 

TTTKH'S         EXCHANGE 

-GLAND.  INDIA, 

One  v.U  Svo.  2."1. 

I;  n\L     IX- 

V  h  and  Indtan 

/\.:  I...M  «.ii.iiu^    itttii  i  iK»  13  per  cent. 

'x  \  HP'S       (GEORGE) 

'';lijr  Mia  famiUaily 

l..^,..-./:,  ..    ..i,,/KKEEPIXG 

C/     A  D«w  C^«tk  Jonrnat.    'i'i.irU«nUi   KUttion. 
*>rt  TO  .  Sto^  £«. 

XOTICE. 

:   n->w  r<  adr,  pHce  !■.  poHfrae  ]p  Id. 

r.I.T.'S       LAXn      AXI) 
■  ilOXY) 

-■    •:-'■•:-',:.       'nilrU  E.I1- 
'..  Oii*Ti>l.,  tl«my  HYo.  rt  . 

I  \s.  WALTER) 

'  ION  est.  ElghU 


J'ARLIAMEX- 

V.    ^^  U.„-   &a  AnalyvU  of 
:nOQ».  hc^  ke. 

.Serretary  to 

SURVEYS : 

"'  '    ■• '  -  '**-»i>rTed 

'/Uiri 
.  -««d. 

vTS. 

Ii.vmU 
'u  J*«t  I£!.iaUwU  Olid  Lo  ■. 

n'jiia>.  Solicitor.    Kt^Dith 


s- 


FIRE 


i  lANrs 

I'  <-.  in«  Lam  and 
■>!0|*er«tioMo(  th« 


,  iiODY'S 

II   li&tik  Inic 

1  lilrty 

1  K.  1- 

.    '..     H. 

t  LuiMj4«a  and   6t 

.  rr:.  i  1,. 


-■.    '-1     I  *■>.    •  lly     w  u.l.iA  •■! 

OF  R    OK1KKPIXO. 


KY. 


AttiM    «>(     Acv^^unt 


\\iLaO 


X 


\L    ilA^NDl 


tu     CaMMBi    Mai     Practln. 

■'  -   I  ..;cr,.  f«Tt..  .1, 


".    It.iU    l.Ut,411tu. 


IIUBBUCK'8  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  ami  beaatifol  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
splioro  of  largo  towns,  and  by  thoir  process,  which  is  patented,  is  cheaper  than  Whito  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  Tirtuo  of  a  semi-galvanic  action,  it  enters 
the  poroa  and  forms  an  au:algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  prored  to  be  destructive  to  Iroc 
exjwsed  to  Salt  Water. 

ADULTERATiONg. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent  No  workman  can 
produce  .i.'ood  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
thoir  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCrs,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STHEET. 
Tor  rnWlc  KhooU,  and  nil  rooms  occnpled  by  children  there  will  now  be  no  excuse  for  using  noisouoiu 
paint*.  Parents  hate  remarked  that  their  children  on  returning:  from  the  country  to  newly-paintcd  houses  kaw 
saffervd  in  hea  tb.  The  reason  is  evident— the  brenth  extracta  the  insidious  i>oi6on  from  paint,  an  I  ilie  lui-M 
draw  in  the  deadly  Tapour." — Joax  UrLL,  Septemljer  1  i,  18oi). 


MARMAaB      «»1 

>    COTlalDiag 

L    laM. 
,«I  Buhanfe. 


II     J.    NICOLL.     MERCHANT 

J.l«  Clotliier.  andOutrtiter.  Hi  to  V:iO  lia^em  street, 
and  22  ComhiU,  Ltiiid'm.  Hraiioh  erttabUsbmenti  at 
Manchester,  Liverituut.  and  Birmingham. 

H.  J.  SICOLL'S  Sorereign  Tweed  Oven oftta,  for  lalu: 
If  wih  Silk  Lapels,  "ne  Guinea;  inMelton  CI  ths,  Two 
toTht^«  Ouiiieas;  or  tf  Cheviot  or  Angola  ditto,  from 
Two  and  a-HaU  Gui'iias. 

SEUVANTS'  LlVEKIEi— The  best  at  moJcrate 
prices. 

H.  J.  NICOLL,  London,  Mandiesler,  Uverpcol,  and 
Birmingbam. 

THE    POTTERY      GALLERIES, 

X      2U3  and  204  Oxiokd  Sthbkt  :  anl 

31   ORCHi-UD  teKLET,  l'UUTXA>'  ^QL'ABK.  W. 

^INTOX'S  ART  POITERY. 
TOIIN    ilORTLOCK    BEGS   TO 

t)  call  Ilie  attention  of  intenim;.' i)urthj>.'»ti-s  to  the 
linmonBe  astiortmcnt  of  at  kinds  of  i'HINA,  GLAgS. 
anJ  POTTKHY  now  on  view  at  the  above  room-.  Un- 
usual ailv.intai:o<  arc*  orteri.-d  in  the  selection  of  Sorvif'es 
for  Br-  -  ■-•  !<;..■-•■  !.«--..«  Tfi.  or  Toilet,  tlipy  being 
p  ai .  la-nts,  togi't  e-- furmlii',; 

the  1-  Uitdln  Miropt-,      All 

G»>o»U   ..^.  ...   .......   a.o'-'-'    "  ■■  '    *■    ' '"'-'ount  for 

Cash  payiLoiita. 


COLE  ADDRESSES:- 

ij      203  ai'l  2^>i  (.'XPOtiu  Stuuit  ;  and 

31  Oecuaxd  Sthskt.  PohTKAir  Sqcxox.  W. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLI)   BY  ALL  DEAL£B3  THBOUOUOUT  THE 
WORLD. 


W^ 


KUPTfRES— BY  ROYAL  LETTEB.'i  PATENT. 

illTE'S    MCKV-MAIN    LEVER 

TUl'tjs  la   .■  ui>nrarda  of  MO  Medlml 

OtntldiMn  C  <  be  1 :  u  luvention  in  the  eura- 

Ure  ireatmenl  <.f  I  ,    i  use  of  the  steel  aprlnit. 
10  often  hi:r-'  '             ■  ;;cM9,  ts  bere  avoldetS,  a  aofi 

btulage  h<  I  the  body,  while  the  requisite 

M«l»Un«  I  1  by  the  MOC-MAIN  PAU 

aiMi  PATt.s.    1.,  '■•          ,  ;  1.  caseand 

doaraeas  that  It  i  be  worn 

dating  >]t-f.     A  h^d,  an/ 

Uh  TrUM  (which   t;:uin'n    iai.    n    In;  lunvcniui  by  pOSt. 

on  the  circumference  of  the  body  two  UicbM  bnlow  thv 
Vt*  b«lo(  acot  to  tb«  Mauuf actunr. 

MH  ,)OUN  WHITE.  228  PlmitlUy.  Lowlon. 
FrlM  of  •  tlngl*  Tmsa,  ISe,  »•  Ma  ad,  and  3U  M. 
pMtact  free.  Donbl*  ditto.  31s  ad.  42t,  and  t2«  M, 
psMac*  ffM.  DmUllal  ditto,  4:1  and  6:<  ad,  poetace 
rrM.  Poat  OOoa  ordna  to  b*  mad*  payabU  taic£n 
WUU,  PoM  Omc*,  PVjcadlUy. 

NEW  PATENT. 

ELASTIC  STf)CKTXGS,  KNEE 

CAP*.  Ac  (or  VABCO  Mil  all  cwaa  of 

WEAKNESS  and  SWEl.  1  j:(ig,  BPkAINg, 

kc.    Tbajr  an  poiaaa,  Uk//  '  »ad  Intipwaiv* 

Md  ara  drawn  on  Uka  an  orulnary  itooklns.    PrlM 
*•  ft.'.'  M.  10.,  and  l«e  aMk,  mt  fnt. 
WiUTI,  lUsstaeniaai,  at  FlaadlUr. 


TONDON      AND       SAINT 

XJ  KATHAUraK  DOCKS  CO.MP.\.NY. 

The  Directors  are  prepared  to  roctive  proposals  of 
Loans  on  Debtnturc  Bonds.  l}oaring  Interest  at  the  lute 
of  4  per  cent,  per  aiinmn,  for  3,  5  or  7  years,  to  replace 
others  which  tiRve  to  be  paid  off.  They  will  al.so  is, ue 
H  per  cent.  PreferetitinI  Slock  to  a  limited  amount, 
particulars  uf  which  niay  he  ascertained  on  application 
to  the  Secretary. — By  order, 

T.  W.  COLLET,  Secretary. 

London  and  .St  Katharine  Dock  House, 
IDS  Lcadeuliali  street,  Marcu  18, 18~J. 


LEA  &  PERKINS'  SAUCE. 

THE    "WORCESTEBSHIBE." 

Pronounced  by  Connoisseurs. 

"THE    ONLY   QOOD    SAUCE." 

Improves  tlie  appetite,  and  aids  digestion. 

Unriralied  for  piiuancv  and  Uavour. 

Aak  for    LEA  &   PEBRINS'   SAXJCE. 

BEWARE  OF  IMITATIONS, 

And  SCO  the  names 

LEA  A  PERKINS   on  nil  bodies  and  laliels. 

AgenU-CROSSE  &  BLACKWELL,  Ulidou,  and  sold 

by  all  Daalen  la  tiaucei  throughout  the  World. 


DBATS   OF    BAXOH   I.IEBIG. 

PESPECTiXT;        KOTICE        IS 

Xt  Klveii  by  LiKhlG'S  EXTUACT  OK  M£aT 
C' 'MTAXV  (LimiteU)  that  tUt;  Guarantee  Cerliflcate  <'f 
Genuineness  of  liualuy,  signed  lutbirio  by  I'aron  Liebig 
and  Prur«ssor  Max  von  I'ettenkofer.  wilt  in  future,  in 
a  conlnnce  with  Uuron  Liebig's  own  liirccii-ni  made 
many  years  ago,  be  signed  by  his  Colleague  rrofcshor 
Max  von  Pettcnkfoer.  iho  etniii' nt  C  ymi»t,  and  by 
Heriiiajm  von  Liebig,  son  of  Uajon  Liebig.  who fms  Lceii 
acting  as  his  special  a^Mntant  in  the  Analysis  of  tlie 
ComMSay's  Kxlract.  'Ihus  tho  oxce  lencu  of  the  well- 
known  standard  quality  of  IJebi.:  C>'mpanj-'s  Exirjct  of 
Meal  will  continue  abDt.iutely  unallcrd. 


MILKERS'  STRONG  HOLDFAST 
AND  FIRE-KES1.ST1N0  SAKtS  (of  Six  Pio- 
greaalTO  Qualities  and  Prices,  suitable  for  all  ainounli 
01  risk),  CHESTa,  STRONU  KOUJIH  AND  DOOILS 
with  all  the  Latest  Inipruveiuciiis.    Etleciii  .  :  ^ 

against  the  novel  modes  of  attack,  as  uaeu  1> . 
gang  InthcComhillandotherrooUrles  (11.  ' 

no  safe  made  before  IhtS  ia  secure),  but  winch  ad.liliou 
t3  Miiiiers*  succession  01  liuprovtiiienls  jQuriiij;  toe  last 
talf-cemury  cunstitutua  their  safes  the  stroi>i;ett,  and 
fquality  considered)  the  cheapest  sate-guard  analnsl 
Ara  and  the  modern  burglar,  illluers'  Plicenix  Safe 
Workf,  Uveruool,  the  most  cx'ensive  and  coinplato  In 
the  world.  Depots:  Liverpool,  Mau<  heater,  tihetlield, 
Lacda,  Hull;  Loudon  depot,  4;a  M.nirKate  street,  City, 
near  tho  Bank  of  England.    Circulars  tree  by  post. 

CPANISH  l^LY  IS  THE  ACTING 

U     higridlent  In   ALE.V.  KOSa'n   CA.N  -  l-l  i 

IJlL,  which  speedily  produces   ^\  hUlicrs 

Hair.     3a   Od,   sent   by   poal   (or   &4   stsn  ; 

RUSil,  348  High  Uolhorn.  London,  and  all  (.Im  iiilits. 

UAIU-CLRLING  ELLID,  2t8 
High  llollHirn,  London.-.  ALK.X.  K01i.1>  CL'ULI>U 
KLUIU  cuila  iJidlea'  or  Ueiitlaiooi'.  Hair  luiai<dlBt<ily 
It  la  applied  Bold  at  aa  M,  aanl  bM  tor  6*  naoipa. 
HadoCallCbMolau. 


(IKEY        HAIR. 

VJ     lliilbt.rn.  Una,  „.     .m.ix 


218        HIGH 

ittj.'^n's  iiAiii  inK 

1  ,■  UMtJ.  It  la 
I'rtca  H  6d. 


HOU.OWAY'S       PILLS      ANT)  I  TIAIR      COLOUH      M'ASIL— BY 
n  r      -  fumed 


mcd 

lour, 
1,  Sin  I 


til 

:    }«r«Mllt 

••o«*d  of 
hat   th«j 


''J 


w'u  a«  iitiJM4 1.:  At  tl*a/ 
Ami  txt«riial  blrmlsbsa 


fur  siawpa.  ALLX  Uud^,  ii>  wigu  Uvtinuu.  LouUva  i 
and  all  CkmltU. 

YOSL    MACHL\E.-TIIl«   la    A 

XI      ruMrlTanoe   »I,M,.   »■ ,  ,i.,,I    r,  ti,i.   t,u>„   f„r   •„ 
b««r  dallir,  au 
nwnibffr  eooal*' 

shapad  le  ptrlt' '  

out  pain.  Price  lu  01^  scut  catimiie  Im.— ALEX. 
RU««,  SM  High  llulbvra,  Luoduu,  ParapblM  Mut  (or 
two  atampa. 
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SAMPSON      LOW,     MAllSTON, 
AND     CO.'S 

NEW    BOOKS    AND    ANNOUNCEMENTS. 

Dcilicatea,  hj  Specltl  Permission,  to  H.R.H.  the  Duke 

of  rimbrMcp.  C  inraander-ln-Chief. 
BUSH  FIGHTING.  Illustrated  by 
remarlcaMe  Actions  niul  IncUlents  of  the  llaori  War. 
By  Mi^ior-Oetionil  Sir  JAMES  K.  ALEXAXDEIl, 
K.C.L.t}.  8vo.  with  Haps  and  Illustrations,  cloth, 
16«.  [I'hiH  day. 

NOTICE.— KIDXAPPINCf  in  (he  SOl'TH  v^KAS. 

THE    CRUISE    OF    THE    ROSARIO 

AMONGsr  THK  NKW  HIUIKIDKS  AND 
SANTA  CltrZ  ISLANDS,  oxposiinj  the  Recent 
Atrocities  v  nnccted  with  the  Kidnapping  of 
Native*  in  the  South  Seaa.  By  A.  U  MAHKHAM, 
Commander,  R.N.  8vo,  with  Map  and  Illastrattons, 
cloth  extra,  16».  [  Ibis  day. 

NOTICB.— The  SLAVE  TRADE  on  the  EAST  COAST 
of  AFRICA. 

DHOW    CHASING    IN    ZANZIBAR 

WATERS  AND  ON  THE  EASTERN  COAST  OF 
AFRICA  :  a  Nnrrative  of  Five  Years'  Experiences 
in  the  Suppression  of  tt>e  Slave  Trade,  By  Captain 
GEORGE  L.  SULIVAN.  R.N.,  late  Commander  of 
H.M  S.  Daphne.  Second  Edition,  deuiy  8to,  with 
Illuatrationa  from  Photopranhs  and  Sketches  taken 
on  the  spot  by  the  Author,  cloth  extra,  16s. 

[This  day  at  all  Libraries. 
"ItU  a  book  which  everyone  ought  to  re*d,  pain- 
ful though  it  be,  80  that  everjone  may  understand  what 
it  ii  Enp'land  will  have  ulti'iately  to  exact  from  the 
Sultan  of  Zanzibar,  and  why  she  must  exact  it."— 
Spectatok,  April  19. 

*' We  have  followed  him  with  deep  interest  from  th» 
beginning  to  the  end  of  his  lK>ok.  lie  tells  his  story 
with  tbe  outspoken  plainness  of  a  seaman,  and  certainly 
docs  not  m  nee  matters.  He  would  make  8hort  work 
of  negotiatious  with  the  Arab  Pnncelet  whose  treaty 
rights  are  the  cause  of  so  ranch  misery,  and  the  burden 
of  his  book  is  that  Sir  Bartle  Frere's  mission  must 
somehow  be  forced  to  a  successful  termination." — Pall 
Mall  Gazbttk,  April  28. 

NEW  WORK  on  the  MAT'RmtTS, 

SUB-TROPICAX       RAMBLES       IN 

THE  LAND  OF  THE  APHANAPTERVX:  Per- 
sonal Experiences,  Adventures,  and  Wanderings  in 
and  about  the  Island  of  Mauritius.  By  NICHOLAS 
PIKE.    I  Vol.,  demy  8vo.  [Nearly  ready. 

•»•  This  work  will  bo  profusely  illustrated  from  the 

Author's  own  sketches,  and  will  contain  also  Maps  and 

valuabis  Metcorfilii!,'ical  Charts. 

HARZ  MOUNTAINS  :  a  Tour  in  the 
Toy  Countrv.  By  HENKY  BLACKBURN,  Author 
of  "Travelling  in  Spain,"  "Artiata  and  Arabs," 
"  Art  in  the  Mountains  '  "  Normandy  Picturesque," 
"  The  Pyrenees,"  Ac,  With  numerous  Illustrations. 
[In  May. 

iVA'ir     NOVELS. 

HOTICE.— Preparinc  for  publication,   early  iu    May, 

JIrs  OLU'HANT'S    NEW  NOVKL, 

INNOCENT.      3  toIs.,   crown   8to,   cloth, 

;iisM. 
COtTBTSHIP  AND  A  CAMPAIGN  : 

a  Htorv  of  the  Milanese  Volunteers  of  1866,  under 
Gsribil  di.  By  M.  DALIN.  3  Vols.,  crown  8vo, 
price  21».  [In  a  few  days. 

WORK.      This  is  tho  Brst  novel  written  by 
Miss  ALCOIT,  the  very  popular  Author  of  "Little 
Women,"  "Old-Fashioned  Girls,"  &c.,  and  will  bo 
published  in  MAY,  in  the  usual  library  form,  in  2 
Vols.,  crown  8vo,  cloth,  21  s. 
NOTICE.—New  Copyright  Work,  by  Mrs  T.  D.  WHIT- 
NEY, Auth<ir  of  "  Hitherto."  "  We  Girls,"  &c.,  eotitied, 
THE    OTHER    GIRLS.      1  Vol.,  small 

post  Uvo,  cloth  extra,  3s  M.  [^uy  I- 

NEW  COJ^TInJcNTAL  ROUTE 
GUWES. 
HeHn  SAMP80S  LOW  and  CO.  bog  to  announce 
that  they  hare  completed  atTAnj^cments  with  C.  K. 
BLACK  for  the  publication  of  hl>  NEW  COXTIN'EN- 
TAL  ROUTE  aUlUES.  Tlie  following  are  now 
ready : — 

Crown  8vo.  cloth  limp.  8«  (W. 

GUIDE      TO      THE      NORTH      OF 

FRANCE  :  including  Normariily,  Mrittany,  Tou- 
raine,  i*icnrdy,  Champagne,  ilurgunily,  Lorraine, 
Alsace,  and  the  Valley  of  the  Loire;  ItelKium  aod 
Holland;  tho  Valley  of  the  Rhine,  to  Hwllzerland 
and  the  Sonth-Weit  of  Uennany,  to  Italv  by  the 
Brenner  Pan.  By  C.  B.  BLACK.  Iliustrated 
With  numerous  Mips  and  Plana. 
Crown  8ro.  cloth  limp,  2s  fl^i. 

GUIDE      TO      NORMANDY      AND 

HHITTANY;    Ih.lr    Colli.-     Mumilmnl!,    An.lont 
Churches,  and  I'lcattant  \VatiMiii,i.[):«ct'H.    By  C.  li. 
BLACK.     lllu.trat>  d  with  Mi>|>a  and  Plans. 
Crown  8Tn,  cNith  llaip.  Is  fid. 

OXm>E     TO     THE     NORTH-EAST 

OF  FRANCE,  including  Plcardy,  Champat-nc.  Ilur- 
IJBdy,  Lorraice,  and  Alsace;  Belgium  and  Holland; 
Uie  Valley  of  the  Rhine,  to  Switzerland  and  the 
Soulh-W.st  of  Oermany,  to  luly  by  tlie  Brenner 
"sa,  with  description  of  Vienna.  By  C.  II. 
1>1.ALK.     Illu.tr«te<l«llh  Miips  and  Plans. 

^~:^„'*J">   EXCURSIONS   FROU 

and  Vl.w.."*  """  ■""""""•  M'P".  PI*"*. 

GUIDE  ""T<r"THE""""''^"'- 


PRANCE  AM)    TO 


SOUTH      OF 


t***^  with  MapTasid  wins  »''ACK.     lil„,. 

8AKP80N  LOW,  HAMTOS.  LOW  and  h...».o 
Crow.  Uwta,.. ,«"  l^r;t,«t.  ^*^"''^' 


13  GREAT  MARLBORODOH  STREET. 

HURST  AND  BLACKETTS 

NEW  WORKS. 


HISTORY     OF     TWO      QUEENS : 

OATIIAUINKof  ARAOON  and  ANNE  ROLEYN. 
IJy  W.  HErwOKTH    DIXON.       Secoud  edition. 
Vols.  I.  and  II.,  Hvo,  SOb. 
"This  clever  and  origin«l  work  is  a  valuable  contri- 
bution to  Knglish  history."— Daily  News. 

"Two  (ascinatiuff  volumes.     It  fs  a  work  of  careful 
criticism  and  conacientious  investigation."— Standakd. 

EECOLLECTIONS"OF  A  PAGE  AT 

tho  COURT  of  LOUI.S  XIV.  Edited  from  the 
French  by  CHARLOTTE  M.  YONGE,  Author  of 
"  The  Heir  of  Redclyffe."    8to,  148. 

FROM     THE     THAMES    TO    THE 

TAMAR:  a  Summer  on  the  South  Cosat.  Hy  tlie 
Rev.  A.  G.  li'ESTRANGE.  8vo,  with  Illustrations, 
15s. 

ADVENTURES  ~AFLOAT       AND 

ASHOllE.  By  PARKER  GILLMORE  (Uhique). 
2  vols.,  with  Illustrations,  2l8. 

TO  AND  FROM  CONSTANTINOPLE. 

By  HUBEKT  E.  H.  JEIiNINGIlA.M.  8vo,  with 
lllufitrutions,  los.  [Just  ready. 

THE   NEW   NOVELS. 
MAY.      By  Mrs  OLIPHANT,  Author 

of  "  Chronicles  of  Carlingford."  &c.    3  vols. 
"'May'  is  one  of  the  best  novels  of  the  year." — 
Athe>'.«i'M. 

LOST  FOR  GOLdT^Bj  KATHARINE 

KING,  Author  of  "The  Queen  of  the  Regiment." 

WILLING  TO  DIE.  By  J.  SHERIDAN 

LE  FANl',  Author  of  "  Uncle  Silas,"  &c.    3  vols. 

OLIVER  BEAUMONT  AND  LORD 

LATIMER.  By  La-iy  EMILY  PONSONBY.  3  vols. 

BLACKIE      AND      SON'S 
PUBLICATIONS. 

THE     IMPERIAL    GAZETEER :    A 

General  Uidionary  of  Geography,  Physical,  Politi- 
cal, Statistical,  and  Descriptive.    Re-issue,  with  a 
Supplement,   bringing    the  information  down    to 
the  latest  time.  Edited  by  W.  O.  BLACKIE,  Ph.D., 
F.R.G.S.     With  nearly  800  Wood  Engravings  of 
Views,  Costumes,  Maps,  Plans,  &c.     2  large  Vols., 
imperial  8vo,  cloth,  £,\  los. 
*'  This  is  an  excellent  book  of  roferonce.  All  the  articles 
we  have  examined,  whether  long  or  short,  exhibit  a 
greater  degree  of  correctness  in  minute  detail  than  \Te 
should  have  thought  pctcticable  In  so  comprehensive  a 

work." — ATHBN-liL'M. 

VILLAGE  AND  COTTAGE  ARCHI- 

lECTUKE :  Thirty  Examples  of  Country  and  Sub- 
urban Itesidences,  recently  erected,  by  Nineteen 
Architects  of  repute.  Illustrated  by  Plans,  Eleva- 
tions, Sections,  and  Details;  with  a  full  Descrip- 
tion of  each  Building,  and,  in  nearly  every  case,  a 
statement  of  the  actual  cost.  Imptrial  4to,  half- 
morocco,  £3  10s. 
"A  veiume  that  those  about  to  builJ  villa  residences 
or  cottages  may  usefully  study." — Builder. 

THE    GARDENER'S    ASSISTANT  : 

Practical  and  Sciciititic  A  Guide  to  the  Forma- 
tion and  Matiagcment  of  the  Kitchen.  Fnrit,  and 
Flower  Garden,  and  the  Cultivation  of  Greenhouse 
and  Stovehouse  Plants  By  ROBERT  THOMP- 
SON, late  ol  tho  Rnyai  Hort  cultural  Society's  Gar- 
dens, Chlswick.  Finely  Coloured  Plates  and  many 
Woodcuts.  Large  8vo,  cloth,  31i  6d. 
'*  The  best  compendious  treatise  on  modem  garden, 
lug."— DaiiY  TstiiGaaPH. 

DE  OGILVIE'S  DICTIONARIES. 
THE     IMPERIAL     DICTIONARY : 

Knglsh,  Tcchnologinil,  and  Scientific.  Adapted  to 
tl'e  Present  state  of  Literature,  Science,  and  Art. 
With  Supplement.  Upwards  of  2,60()  Kngraviagi 
on  Wood.   2  largo  Vols,  ImrerUI  Hvo.  cloth.  £1. 

THE  COMPREHENSIVE  ENGLISH 

DltTI'r.N'AKV.  Kxplaiiatory,  Pronouncing,  and 
F.tymological.  Aliout  80(1  Kirgravings  oo  Wood. 
Large  Hvo,  cloth,  ^.'is. 

THE  STUDENT'S  ENGLISH  Dic- 
tionary :  Klymologicsl,  Pronouncing,  and  Ex- 
planatory. Alxive  %*)  Engravings  on  WikkI.  Im- 
perial Iflmo,  cloth,  10s  (1(1  ;  l.alf-morm-co.  Ms, 

A     SMALLER     DICTIONARY     OT 

TIIK  l;.N(il.lSll  LANlllAliE:  b.ing  an  alirldj- 
ment  by  tlic  Author  of  the  •'  Student's  D  ctionnrv." 
luixrial  16mo,  cloth,  r»d  adgea,  3a  «d. 

LoQtlon : 
BLACKIE  and  SON,  Paitmoatar  buUdtngt. 


THE   INDEX  TO  THE  ESTATE 

X  EXChA.VOK  KKC.ISTERS  Is  Published  Weck'y, 
and  contains  partlcuiara  o(  IIESIDKXTIALK.STATES 
LANDED  and  otl.cr  IX VEST. ME. NTs,  TltWN  and 
COUNTRY  IIOISI.S,  SPOIiriNi;  (jl'ARTEKii,  Jtc., 
to  be  LET  or  SOLIr.— Ap.ily  to  the  Secret^r)',  enclosing 
a  pojugt  itamp.— EaUia  Exckaaca,  TaicnhouM  yard, 


X.C, 


MACMILLAN     AND     CO.'S 
PUBLICATIONS. 

Recently  published,  in  8vo,  price  fig. 
BEPOBTS     AND      SPEECHES     ON 

LOiAL  TAXATION.  By  the  Kiglu  Hon.  GEORQE 
J.GOSCHKN,  M.P. 
"Contains  a  vast  ina-s  of  informatioa  of  the  highest 

value." — AXHEKiEUM. 

"  The  b<)0k  will  form  an  admirable  one  for  reference, 
and  will  be  of  no  mean  utility  to  those  who  may,  in  any 
way,  have  to  deal  with  the  wide  and  difficult  question 
of  local  taxation." — City  Press. 

THE    LAND    ftUESTION.     With  par- 

ticular  reference  to  l':ngl!in(l  and  Scotland.  By 
JOHN  MACDOMiLL,  Barrister-at-Law.  8vo, 
109  Gd.  [This  day. 

ESSAYS  IN  POLITICAL  ECONOMY, 

TIIKOHETICAL  AND  APPLIED.  By  J.  E. 
CaIRNES.  M.A.,  Emeritus  Profeesor  of  Political 
Econnmy  in  University  Crllege,  London.  8vo,  lOsGd. 
Contents:— Kspays  tovrards  a  Solutinn  of  the  Gold 
Question— The  Australian  Episode— The  Course  of 
Deprfciation—International  Re-ults — Summary  of 
the  Movement,  M.  Chevalier's  Views— Co-operaiion 
in  the  Slate  Quarries  of  North  Wales— Political 
Economy  and  Land—Politica'  Economy  and 
Laissez-Faire— M.  Comte  aod  PyliUcal  Ecouomy— 
Baatiat — Appendices. 
"  The  production  of  one  of  the  ablest  of  living  econo- 
mists."—Axn  en  jelm. 

"Thee  is  no  living  economist  who  possesse'*,  in  a 
higher  degree,  the  qualities  necessary  for  a  satisfactory 
discussion  on  such  topics.  He  is  always  clear,  logical, 
and  to  the  point.  There  is  more  sound  ai^d  clear  reason- 
ing in  this  volume,  than  would  supply  a  whole  litrary 
of  the  diffuse  and  prosy  discourses  from  which  we  are 
too  oflen  condemned  to  extract  economic  theories." — 
Satueday  Retiew. 

POLITICAL    ESSAYS.       By  Professor 
CAIRNES.  [In  ttie  Press. 

PBOFESSOB         HTJXLEY'S 

CKITIQUES  AND  ADDRESSES.  8vo,  lOs  6d. 
Contests  :— Administrative  Nihilism — The  School 
Boards:  What  they  can  do,  and  what  they  may  do 
— Oa  Medical  Education — Yeast — On  the  Forma- 
tion of  Coal — On  Coral  and  Coral  Reefs — Un  the 
Methods  and  Kesults  of  Ethnology— On  some  Fixed 
Points  in  British  Ethnology — Paleontology  and 
the  Doitrine  of  tvolutiou— Biogenesis  and  Ahio- 
gensis— Mr  Darwin's  Critics— The  Genealogy  of 
Animals — Bishop  Berkeley  and  the  Metaphysics  of 
Sensation.  [Ihla  day 

Ry  the   SAME  AUTHOR. 

LAY        SEBMONS,        ADDBESSES, 

AND  REVIEWS.  ^ew  and  Chenjer  EJition. 
Crown  8vo,  7s  6d. 

TENTH  ANNUAL  PUBLICATION. 

THE  STATESlffAN'S   YEAR   BOOK 

FOR  1873.      By  FREDERICK  MARTIN.      A  Sta- 
tistical ami    liistorical  Annual  of  tho  States  of  the 
Civilissd  World.       A  Handbook  for  Politicians  and 
Merchants.    Revised  after  Official  Returns.    Crown 
8vo,  108  6d. 
The  Times  of  Feb.  7,  1S72,  says — '*  It  has  the  advan- 
tage of  combining  in  a  portable  compass,  nearly  «11  the 
contents  of  the  well-known  'Altuanack  de  Gotha,*  and 
alio  a  careful  and  well  revised  epitome  of  that  far  more 
prosaic  information,  historical,  stat'stiea),  and  political, 
which  renders  the  '  Year  Book'  as  useful  for  the  mer- 
chant's desk  as  for  the  statesman's  library  table." 

SPEECHES      ON     aUESTIONS     OF 

PUBLIC  POLICY.  By  the  Right  Hon.  JOHN 
BRIGHT,  M.P.  Edited  by  Professor  Thorold 
Rogers,  Author's  PopuUr  Edition.  Extra  fcap. 
8vo,  38  6d.  Library  Edition,  2  vols,  8vo,  25s,  with 
Portrait. 

THE      THEOBY      OF      POLITICAL 

ECONOMY.   Hy  W.  STANLEY  JEVONS,  M.A.. 

Professor  <  f  Ligic  and  Politicdl  Economy  in  Owen's 
College,  M.ancheeter.    &vo.  price  9s. 

A       MANUAL        OF        POLITICAL 

ECONOMY.  By  Professor  FAWCETT,  M.P. 
New  and  Cheaper  Edition,  Fcviscd  throughout, 
with  Two  New  Chapters  on  "National  Education,** 
and  "  The  Po^t  Laws  and  their  luflueuces  on 
Pauperism."     Crown  6vo,  108  Cd. 

PAUPEBISM:    ITS   CAUSES   AND 

UBMEDIES.  Ily  I'rotcasor  FAWCETT,  M.P. 
Crown  Hvo,  6s  Gd. 

THE     ECONOMIC     POSITION     OP 

THi:  IIIJITISII  LAliOUHEK.  Ily  Profc«Mr 
FAWCKIT.  M.P.  CoxTKXis:— Tho  Land  Tenure 
of  Kiigland — t'o-operation — The  Causes  which 
Itcgulalo  Wages—Trade  Cnioiis  aiid  Strikes,  t«, 
Kxtra  fcap.,  8vo.  is. 

ESSAYS       ON      POLITICAL      ANB 

sot  lAL  SUBJECTS.  Bv  I'n>fei»tor  FAWCETT, 
M.P.,  and  MiLLICENT  GARRETT  FAWCElT. 
8vo,  10*  6d.  CoXTHNTS :— Modern  Socialism- 
Pauperism,  Charity,  ami  the  Poor  Law— Naii>  nal 
Debt  and  Nntionaf  Prosperity- What  can  be  done 
f"r  the  Agricultural  I.Abourer— The  Kducaiion  of 
Women— The  ILmso  of  Lords,  Ike. 

POLITICAL      ECONOMY      FOB 

lli;01.\Sl-:i!.'-.  By  Mrs  FAWiKTr.  .Vow  Edition. 
Itlino,  2s  6d. 

ON      LABOUR  :    ITS    WHONGFUL 

Cl-AIM.S  A.ND  IIKillTFCE  Dl'KS:  ITS  AllTAI, 
I'ltl-SENT.  AND  I'OfSllILK  FliTUUE.  Hy  W. 
T.  TIIOKNION,  I'.B.,  Author  of  "A  Plea  for 
Peasaiil  Proprli  tors."      .Secoud  EdiUoD.      Shells 

mCmLLAN  AND  CO.,  London. 
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WORKS    BY    JOHN    STTTAUT    MlXi. 

The  Eighth  Edition,   in  2  vols,  Sio,  price  258,  cloth. 

A  SYSTEM   OF  LOGIC   RATIOCINATIVE, 

.VND    INDUCTIVE; 

A  Connected  View  of  the  Principles  of  Evidence  and  the  Methods  of 
Scientific  Investijjation. 

By      JOHN      STTIAET      MILL. 


Other  TForfcr  hy  JOHN  STUART   MILL,  Latest  Revised  Editions.— 
EXAjnXATION  OF  SIR  WILUAM  HAMILTOXS  PHILOSOPHY.     8vo,  16s. 
DISSERTATIONS    AND    DISCUSSIONS,    POLITICAL,    PHILOSOPHICAL,    AND    HIS- 

TOFUCAL.      3  toIb,  8to.  36ii. 
UTILITAUIANTSM.     Third  Edition.    8to,  6s. 
ON  LIBEUTT.     Post  8to,  7a  6d.     Crown  8to,  Is  4d. 

PRINCIPLES  OF  PtiLITICAL  ECONOMY.     2  vols,  Svo,  30b.     I  vol,  Crown  Svo,  os. 
ON  REPRESENTATIVE  GOVERNMENT.      Crown  Svo,  29. 
THE  SUBJECTION  OT  WOMEN.    Post  8vo,  os. 
p.nr  .»  vipj^XAUY  REFORM.     Svo,   Is  6d. 

.\ND  IRELAND.     Fifth  Edition.     Svo,  Is. 
(  >  AND  SPEECHES  ON  THE  IRISH  LAND  QUESTION.      Crown  Svo,  2.s  6d. 

ISAUiiLRAL  ADDRESS  AT   THE  UNIVERSITY  OF  ST  ANDREWS,     Svo,  Ss.     Crown 

Svo,  la. 

LONDON:    lOSOMANS,    ORBEN,    ±XD   CO,    PATERNOSTER   BOW, 


Now  ready, 

ARTHUR     CRUMP'S 
EXCHANGE,     YIELD,     AND     SHARE 


TABLES. 


Calculated  espeeially  to  meet  the  requirements  of   the   New  System  of   German  Currency. 
PaUiili«d  by  LONGMANS,  GREEN,  uid  CO,  PtternosUr  row,  London. 

Will  be  pablished  shortlv. 

THE    PORT    OF    REFUGE; 

DEING 

COUNSEL    AND  AID   TO    SHIPMASTERS    IN   DIFFICULTY,    DOUBT, 

OR    DISTRESS. 

By    KAXLSY    HOPKINS, 

Author  of  A  Uandliook  of  Average,"  "  A  Manual  oj' Insurance,"  f/c 


SUBJECTS  :— 

THB    8HIPJIASTERS    POSITION    AKD    DUTIES. 

AGENTS     AN1>    AGENCT.  AVERAGE. 

BOTTOMRY     ANI>    OTHER     MKAN8     OF     RAISING     MONEY. 

THE     CHAKTKKI'AltTV     AND     11ILI--0K-LAIJIN0. 

STOPPAQE     LV    TRANSITi:;       AND    THE     SHIPOWNERS     UEN. 

COLLISION. 

LONDON  :  Henry  S.  King  and  Co,  C5  Comhill,  and  1 2  Paternoster  row. 


[WITH    THE    SANCTION    OF    TH£    KEaiSTBAB-OENERAL.] 

Now  ready,  royal  Svo,  price,  in  cloth  boards,  6s  ;  or  in  stiff  paper  cover,  4s, 

DIGEST     OF     THE     ENGLISH     CENSUS 

OF    187L 

COMPILED  FROM    THE    OFFICIAL  RETURNS 

And  Idited  by  JAMES  LEWIS  (of  the  Registrar-Oeneral's  Department,  Somerset  Honso). 

Dedicated,  by  jienuissiun,  to  the  President,  Vice-Presidents,  and  Council  of  tlie 
Statistical  Society  of  London. 


"  A  eomprebansive  digest,  which,  in  the  compass  of  about  200  octavo  pagps,  contains  all 

tha  leading  faatorea  of  the  official  folios Mr  Lewis,  who  hae  himself  taken  an  important 

part  in  the  preparstion  of  the  folios,  is  particniarly  well  qualiSod  for  the  task  which  he  has 
•eUarad.  lia  bu  wntton  an  introduction  which  in,  in  fact,  a  Report  on  the  Census,  ho  far  as 
ilB  raanlta  have  aa  yet  bcao  aaeertainad ;  and  his  work  contains  everything  on  the  subject  that 
BMt  paople  will  daaire  to  know,  in  a  form  at  once  cheap,  eaxy  of  reference,  and  convenient  to 

baadl* The  iBtradaetion  ooDt^oa  many  original  features,  among  which  may  bo  montioned 

tba  obsTVaUona  on  tba  movement  of  the  Ei^liah  PopuUtion,  the  sections  on  Inhabited  Houses, 
ga  Urfeaa  and  Raral  Pojmlationa,  on  Parliamentary  Kepreeentation,  on  Urban  Sanitary  Districts, 
OB  Um  Orowth  of  London,  and  on  tha  Coat  of  thaCenias,  together  with  tho  application  through- 
sot  of  tha  (acta  derived  from  the  Returns  of  1S71 Our  limits  fcrbid  us  at  present  to  dig 

■or*  doaply  into  lix  rich  mina  of  flgnree  which  Mr  Lewis  has  marshalled  so  conveniently ;  and  wo 
Ma  only  pay  a  parting  tribnlo  to  the  design  and  execution  of  his  volume,  and  to  the  service  which 
it  win  randar  to  all  who  ara  eaOad  npon  to  make  aaa  of  tha  facts  which  it  contains," — Tinv-M. 
LOXDOX !   EDWAKD  ITAIiroBD,  •  UD  7   CHARINO  CROSS,  B.W. 


Jl 


DIVIDENDS      10      TO     20     PER     CENT. 

FOR    SAFE    AND    PROnTADLE    INVESTMENTS. 

SHARP'S   INVESTMENT    CIRCULAR. 

(ICAT   NtnCBEB    &EADT,    12   PAGES.)      Post  Free. 

v^viiteiiu  8afa  lovaetmaDta  in  Eogiiab  and  Foreign  Railways,  bebentnra  Stoeka,  Talagrapba, 

Ga^  Doek,  laaaraiM*,  Baoka,  Mina  Shares,  Foreign  Bonds,  drc, 

Amarioaa  and  Colonial   Stocks,  Ac, 

CAPITALISTS.   8HABEH0LDEBS,   TRUSTEES,   INVESTORS, 

Will  find  the  above  Invextment  Circular  a  lafe,  valiubla,  and  reliable  Guide. 

MESSRS  SIlAttH  AKD  CO.,  STOCK  ASD  SHAKE  BROKKBS,  38  Poultry,  London,  E.C. 

(EsUblishad  1^2.)    Banker*— London  and  Wadminatar,  Lothbury,  K '  . 


NATIONAL  FI  •.ANCE  AND  CURRENCy. 
New  Edition,  revise      in  poet  Svo.  price  Ss  (Jd  cloth. 

THE    BAXK    ACTS     OF    1797, 

-I  1819,  «u(l  18U,  WITH  THE  OPERATION  OP 
GAIN  OR  LOSS  OF  GOLD,  AND  PANICS  IN 
PEACE  AND  WAR. 

By  EDWARD  NORTON. 
London :  Longmitiis,  Green,  and  Co.,  Pat  emoster  r  ow. 


INVALUABLE  TO  MERCHANTS. 

Now  rea'iy.  price  7s,  12mo,  cloth  boardf, 

THE      P  A  W  N  B  R  O  K  E  R  ?^ 

X      FACTORS'.     AXI)     MKltCHANTS'     GUIDE    TO 

THE    LAW   OF    LOANS   AXI)  PLEDGES,  inclnding 

Goods,  Debentures.  Mercantile  and  other  SecoritieB,  Ac. 

By    H.    G.    FOLKARD,   Esq., 

Author  of  the  '  Law  of  Slander  and  Libel,'  kc. 

London :  Lockwood  and  Co.,  7  Ststloners'  Hall  court, 

KC. 


OUTLINES      OF      POLITICAL 

\J  ECONOMY. 

Just  pulilished,  price  58. 

THE  SCIENCE  OF  EXCHANGES.     Fourth  Edition. 

By  N.  A.  Nicholson,  M.A.,  Trinity  College,  Oxford. 

RFviinvs  OS  THE  xniBD  Edition. 
"  This  book  cannot  fail  to  be  of  8er\'fce  to  all  who  are 
enteiing  upon   the  study  of   the  science  of  which  it 
treat8."~-WE8TMtNSTER  Hkvikw,  1866. 

"  It  forms  a  m<  St  excellent  manual,  which  should  be 
in  the  hands  of  every  student  of  exch.inges.'' — Bullioi? 
ASD  Foreign  Exchanges,  pjige-l,  by  Ernest  Seyd. 

"  An    admirable    expositi  n    of    iseveral    important 
branches  of  Political  Eco  omy." — Thb  Scotsman. 
Messrs  Cassell,  Petter,  and  Oalpin,  London. 


TOUIIX AL  OF  THE  INSTITUTE 
u  OK  actuaiues  and  assurance  magazine. 

No.  XCI.     Pi  ice  28  6d. 

Co  STENTS. 

Mr  W.  M.  Uakehsm  on  the  Integral  of  Gompertz's 
Functi<  n  for  Exiressin^  the  Values  of  Sums  Depend- 
iiitj  upon  the  Contingency  of  Life. 

Mr  W.  A.  Bowjer  on  the  Uev,  J<  hn  Hodgson's  Obser- 
vations on  the  Mortality  of  the  Clergy  of  England 
and  Wiilos. 

Letter  from  Mr  Samuel  Brown  on  the  preceding". 

Mr  8.  Brown  on  t».e  Application  of  the  Binomial  Law 
to  Statistical  Kiiqutrie*,  illustrated  by  the  Law  of  the 
Growth  of  Mnn  at  Ditferent  Ages. 

Mr  J.  W.  L.  Gluisher  on  Eirura  in  Tables  of  Logarithms 
of  Numbers. 

Dr  Theodor  Wittstein  on  Mathematical  Statistics  and 
its  Application  to  Political  Economy  and  Insurance 
(Continued).    Translated  by  T.  B.  Sprague. 

Home  and  Foreign  Int«lligenoe. 

Correspondence. 

London :  Charles  and  Edwin  LaytoUi  Fleet  street. 


•'  Like  all  grand  conceptions,  the  process  Is  remarkable 
for  itH  simi^lcitv." — Cilobi. 

91  0(»1    ARTICLES   OF  EVEEY 

A(li./Ul  (Icsiriptioti  for  SALE,  EXCHANOE,  or 
WANTKl*.  bv  I'KivATK  I.it(lies  and  Uentlenen.  See  the 
"BAZAAR,  tho  KXCIANGE  and  MART,  and 
JOURNAL  of  the  HOUBEHOLD  "  (llluftrated),  wh'ch 
also  contains  rcHunies  of  the  Art,  Drama,  Science, 
Music,  and  Literury  Nc»  •  of  the  week  ;  and  Artlclcn  or 
NotM  upon  Uritiali  Marine  Alfts,  Canine  DiwasrK, 
Metal  Working,  I'yrotechny,  Fuahlon,  the  Garden, 
Poultry,  Amateur  .Mechanics,  Dogs,  Housekeeping, 
Pijcon»,  fancy  Work,  Beia,  Ac.,  4c.,  and  Qnestlcns 
and  Answers  upon  every  subject  Specimen  copy  (or 
2  stamps. 

OBce— 32  Welliugton  it'Stt,  Striinl,  London. 


TNVESTMENTS.— WHY    IS    SO 

X  much  money  I"st  by  apfculators  and  investors  and 
gained  hy  others?  iind  can  from  10  to  lSpercent.be 
made  of  money  w  tii  nnythiog  like  safety  to  the  Inves- 
tor?—The  future  of  (Irand  Trunk  Railway— Should 
Railway  StiKki  be  biKiKht  orsold  f— An  Item  concerninir 
Koreiirnand  lliinic  Mines— See  REYNOLDS'S 8ELBCT 
LIST  of  1NVK.ST.MKNT8  for  MA  Y.— Forwarded 
g.M'f  on  spiiilcaiion  to  John  B.  Beynolda,  70  Bishops- 
KsU  street  within,  London,  E.G. 


TNVESTORS  IN  ENGLISH  AND 

X     Foreign    llonils,  Railways,  Bank    8har«>,  Mines, 
should  consult  the 

"INVESTMENT  REVIEW," 

Indepe  Jdent.  Fearless,  and  Exhauatire. 

By  JOHN  K.  PIKH,  Stock  and  Hhare  Dealer, 

Crown  chambera,  Thrsadnaedle  Ureet,  London. 

Pott  f ne^  7Vmp«m*. 


TO  INVESTOKS. 
Now  ready. 

T  AVINOTON  &  PENNINGTON'S 

Ji  MONTHLY  RKCOHD  of  IN  VESTMENTS,  con- 
taining an  eihaustlve  review  of  the  Hritlsh  sn<l  Foreign 
Stock  end  Share  and  Money  Markets,  Ac,  with  an 
emmerulon  of  safe  InreaUnenta  paying  from  10  to  W 
per  cent.    Price  M  par  copy,  or  Aa  annuAiIy, 

LaelutPB    M>d   Peoofaiftoa,    1   Bojal   Exchange 
lNdMiaci,Lead«i,B.O. 


^UDDEN    MOURNINO.— 

O    Messrs  JAV  ars  always  pfo»ia.d  with  cKferieneed 

dreaajnakers    ^-  '     —'■«'-—:     r  t-;-.-    .,   ^-a  ,  ■ y 

pert  of  tke  I  , 

when  Uie  en>> 

ing    re^Jdlr*'  f^i-i ulion    oi    nrnuning 

ofdera,       1;  ii    tbem    dreeaee,   bonnets, 

oUIIIiiery,  b  ,i.  at  la  per  yard  and   up- 

wards (torn  ii,,    I  ....  ,,,  marked  In  plain  llgii< es,  and 
4t   the  .atiie  1  ri'-s    aa    If    purcbaaed  at  the  lyjtdon 
'i<'ntral     Motirr  irtir     Warehouse,    In     Regent     slretl. 
Ilsssonabte  esllmales  also  glren  for  luxiaehold  mourn- 
ing, at  a  great  aa.lng  to  large  or  small  faraillee. 
J  A  Y"  R, 
Tbe  London  General  M<Himlng  Werebooae, 
Mi,  Z47,  Ua.  and  2M  Regent  MTNt. 
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TJANK  OF  SOUTH  AUSTRALU. 

Jj  IncoriKiMteii  by  Roviil  Cliarter,  1S17. 

DRAFTS  ISSUKI)  upon  Arl'laWa  an.l  tho  principal 
townn  In  Soutii  AiistrAlia.  Bills  negotiated  and  col- 
lected. Money  received  «  n  deposit.  For  torma  apply 
at  the  Officei.  64  Old   Broad  atreet.  E.C'. 

WILLIAM  PUKDY,  General  Manager. 

\TATIOx\iVL   BANK    OF   INDIA 

ll  (Limited). 

HxAD  Officb— 30  King  WiWlam  street,  London. 

Bankkiis. 

Bank  of  England,  National  Provindnl  Pankof  England. 

Natiu:iai  Dank  of  Scotland. 

The  Bank  grant  Urafia,  negotiate  and  cMleet  Bills  of 
Exchan^  psyAble  at  Bodibay.  Calcutta.  Madras,  Kur- 
rachee,  Colciubo,  and  Uong  Ivong,  on  terms  which  may 
be  ascertained  at  ttieii  Ortice. 

They  undertake  the  purchase  and  sale  of  Indian  Go» 
veniment  and  other  securities,  hold  thorn  for  safe  cus- 
tody, and  ri.>nlise  tlie  interest  and  dividends  as  they 
become  due.  Tliey  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connectet^l  with  India. 

The  Bank  receive  uioney  on  deposit  for  fixed  perio<Ifl, 
repayable  at  twelve  monihs'.  six  months',  and  fourteen 
da^-&'  notice. 


THE    AGllA   BANK  (LIMITED). 

X       E8TABLI8HKD  IS  1833.— Ca I'lTAL.  £1,000,000. 

Head  OFFict: — Nicholas  lane,  Lombard  street,  London. 

Bban'ches  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CcKOKNT  AccotTNTs  aro  kept  at  tho  Head  Ottice  on 
the  terms  custom.try  with  London  bankers,  and  iutercat 
allowed  whuu  the  credit  baiauce  does  not  foU  below 
£100. 

Deposits  received  for  fixeJ  periods  on  the  following 
terms,  viz.: — 
At  6  per  cent,  per  annum,  subject  to  12  months"  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

BiLi^  iiisucd  flt  the  current  exchange  of  the  day  on 
any  of  the  brandies  or  tho  Bank  free  of  extra  charge, 
and  approval  bills  purchased  or  sent  for  collection. 

Kali-:*  and  I'urchasiu  effected  in  British  and  foreign 
s«curitie»,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  Maine  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
P«n«tons  realL-ed. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


IIQNG  KONG  AND  SHANGHAI 

11  BaMKINO  CviUPORATlON. 

Capital,  6,000,000  dols.    All  paid  up. 

Reucrvo  Fund,  1,000.000  dols. 

Court  or  Dibkciohh    axd    Head  Officb  iit  Ho>a 

KONO. 

ItOSOOJi  Managkb— W.  H.  Vnc>-.er.  32  Lombard  street. 
Banxsru — London  and  County  Bank. 
Bbakches  and  AaxNcibs. 
Hong  Kong  nnkow  Saigon 

Shangliai  yokohama  Sintfiipore 

Foocliow  Hiogn  Itomhay 

Ningpo  Munila  Calcutta 

The  Corporation  grant  Drnfta  upim  and  npg^ttatc  or 
collect  Bills  at  ay  of  the  Branches  t-T  Agencies;  also 
receive  Deposits  lor  Used  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  Corp-rtion  isKUA  Letters  of  Credit  and  Circular 
Notes,  nettoti^ible  In  the  principal  citieH  of  Europe, 
Asia,  and  Aiuerics,  for  the  u-e  of  travellers. 

They  open  Current  ALCounts  for  tiM  convenience  of 
constituents  returning  from  I  hina,  Ja|ian.  and  India. 

They  also  u  idcrtMke  tho  Agency  of  constituents  con- 
nected Miih  the  East,  and  rct:eive  for  safe  custody 
ladiaa  and  other  OMvernwent  :$ecu'  ities,  drawing  In- 
terest and  I  ividends  on  the  s  >me  ns  they  fall  due. 

8l'Br  holdijrs  bitMUg  their  Hhircs  on  the  London 
register  r' reive  thpir  dividen  s  at  the  ftxid  r^te  of 
4a  ikl  perdo'lar.  Dividends  are  payable  in  London  in 
April  an'l  October  on  receipt  of  the  advice  of  meeting 
In  Hong  Kong,  held  in  February  and  August. 


.  Es,i. 


ORIENTAL         BANK 

V  CORPOUATION. 

Incorporated  by  Boyal  Charter,  30th  Auttust.  If4.51. 
Paid-Uf  Japiial,  £1.600.000.    Reserved  fund,  XOOO.OOO. 

COCRT  OK  DiKKCTOItS. 

Ciiaiumam — James  BIyth,  K-iq, 
T>RruTT-CHAiw«AN— John  Hinny  Ke^^  Etq, 

f^;  -^liOt.  ElKl.  I    .\    ■  "       ■:     '.-        /L, 

^*  !' -Uiaui  Burr  !  ' 

!>■  ,  l^uy.  Eso     [  V. .     ,  .        ^. 

V  HU-K  Masaokk— CbarliH  J.  1-.  Stuart,  i:*^, 
Hca-MANAi;KU~Patrlck  CaiupbeU,  Kaq. 

tUNKEItS. 

Bunk  of  England.  Union  Bank  of  London, 
Ua&k  ul  Scotuuiu,  London. 

ooSli  u^Ju"*""*'^.  »'*"'    "'*'*••    *"<*    nogoUate   or 
K!cl?fiw    H   **•>"*»'•  *t  Bombay,  Calcutta,  Colomlw, 

Sd?5kii^^„^r**»'  ^'^^'^  Singapore.  Sydney, 
tCtr  oScT^ii"  ^""  *^*'->'  "'"y  ^  aaoert*Jned  it 

,  ,''""'"''<«';>:y"' pan ie.  connected  with 

•alUMB.Tbii-li.^JiL?*-""'  "»  wroeUogor  T^ 

:a  iPollMHwi  «t  U>rir  Omce.  ^  b.  ucenalned 


P,ANK   OF   CALIFORNIA.— THE 

jJ     ORIENTAL  BANii.    COKPORATION   are   pie- 
pired  to  issue  Drafts  at  sight  on  the  Hank  of  California 
San  Francisco,  thetermsfor  which  may  beascortained 
at  their  oflice. 
Threadneedle  street,  1872. 


D 


E  U  T  S  C  H  E     BANK. 


(iCegistered  in  Berlin,   as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15,000,000 

THALERS    (i;2,250.tXK).) 

Hbad  Office,  Beklin  :— 2^  Burg  Strasse. 

LoiTDOir  Bakeebs. 

National  Provincial  Bank  of  England. 

Cierman  Bank  of  London  (Limited). 

LoMDON  SoLiciroKS— Messrd  Ficsliuelds. 

Agencies. 

Hamburg,  Bremen,  Shangtiai,  and  Yokohama. 

AGiiNTS  IN  New  Youk. 

Messrs  Knoblaufrh  and  Lichtenstein. 

London  Agknct. 

50  Old  Broad  street,  E.C. 

Managkh— G.  Pietsch,  Esq. 

Chief  Accountant — B.  A.  Wahl,  Esq, 

The  London  Agency  is  prepared  to  transact  Foreign 

Banking  Business  of  every  description  on  terms  to  be 

ascertained  at  its  Office. 


THE       CHEQUE       BANK 

X  (Limited). 

.Subscribed  capital,   £200,000,   in  A  shnr,  s  of  £50  each. 

TKCSTEE3  OF  GUAHANIEE  I-'UND  OF  £100,000  CoUSOls. 

Robert  D.ilglish,  Esq.,  M.P. 
Cuthbert  li:.  Ellison,  Esq.,  J.P. 
Samuel  Mcrley,  Esq.,  M.P. 
W.  H.  Smitli,  Esq.,  M.P. 
Djuectoks. 
Geo.  Wodehous*  Curri*-,  Esq.,  Ch*  rman. 
A'exan  er   Grant  Dallis,   Esq.    (latd   Governar  of  the 

Hudson's  Bay  To-ritory.) 
Lord  George  Ha  niltoii,  M.P.  for  Middlpsex. 
James  Hertz,  E.-q.  (late  or  Messrs  R.  Daiglish,  Falconer, 

and  Co.),  ilanaging  Director. 
Arthur  J.  Lfwis,  Esq.  (Messrs  Lewis  and  Alleuby.) 
W.  K.  Sfholficld,  Esq,  (laie  of  Messrs  A.  and  S.  Henry 

and  Co.) 
Sidney  Yountr,  Esq.  (late  Young,  Son,  and  Magnay.) 
aKCRETAUY  AND  AccuuNi  ANT — Sydney  J.  Nicolle,  Esq. 
Tempokauy  Offices. 
Clement's  House,  Clement's  lane,  E.C. 

Tliis  Bank  will  commence  business,  by  the  receipt  of 
dtposits  and  the  supply  oi  blank  forms  of  cheques  for 
amounts  of  X'lO  each  or  under,  early  in  June  next. 

It  has  been  established  on  »  system,  oi-iginated 
by  Mr  Hert/,  to  alford  fucilitits  to  vnrious  classes  who 
have  hitherto  bten  unable  to  avail  themselves  of  the 
advHntagfs  o^  banking,  and  also  to  extend  the  use  of 
cheques  uf  tlio  Cheque  Bank  to  numerous  purposes  for 
which  cash  payments  have  hitherto  been  required.  It 
is  intended  to  b«  an  auxiliary,  and  not  an  opponent,  of 
all  bankin-;  institutions  already  established. 

All  cheques  must  be  drawn  on  the  forms  provided  bv 
the  Bank. 

No  blank  deque  will  be  supplied  until  the  maxi- 
niura  aiiioiint  for  which  it  can  be  filled  up  has 
been  paid  to  the  credit  of  tho  Cheque  Bimk  with  one 
of  the  Banks  wiih  which  it  is  in  relation,  or  deposited 
with  the  Cheque  Bank  at  any  of  its  own  Offices.  No 
ch.qnt'3  on  this  Bank  ajiUnst  an  ovtrdrawn  account 
ran,  therefu  e,  be  in  circulation.  No  cneque  can  be 
filled  up  for  tt^r^ater  amount  than  £10, 

Every  blank  cheque  will  b'-ar  stamped  on  its  face  the 
full  »niom.t  t-.r  wliieh  It  may  be  drawn,  but  it  may  be 
hUcii  up  lor  any  less  sum. 

Convenient  h'),.ks  xvill  ho  provided,  of  , CIO,  £20,  £30. 
I'-W,  £50,  u;i  U  £Un).  Each  book  will  contain  ten 
clie»|oes  of  tho  sane  maximum  denomination,  which 
will  be  from  £1  to  £10  each,  as  tho  doi'ositor  may  re- 
quire. Tho  citarge  lor  a  book  of  ten  cheques  will  be 
Is.  which  includes  the  Governmem  stainpi. 

Undrawn  balances  will  bo  carried  forward  to  the 
credit  of  ttio  customer,  lowaids  a  fresh  cheque  hook,  or 
repaid.  ' 

Alt  cheques  will  bo  crossed  and  payable  to  order,  antl, 
therefore,  us  they  will  lequiro  endorsement  by  tho 
person  in  whoso  (nvour  thev  are  drawn,  necossiiate 
hfs  giving,  by  such  tndorseraait,  proof  of  payment  to 
htm. 

A  siniplo,  safe,  nnd  economical  plan  has  thus  been  pro- 
vided for  the  foll.jwing,  umougat  masiy  otiicr  ecou..- 
ndc.l  purposes:— 

1.  Petty  c-ish  payii  ents  and  ottice  expeuaes  of 
Me- chants,  Wurehoiiaemou,  M.umfacturcra,  Companies, 
uud  othern. 

2.  Remittances  of  small  sums  to  tho  country  or 
abroad. 

3.  Payments  of  household  and  petty  expenses  in 
London  and  the  saburba. 

•1.  Payu.eni  of  charitable  donations  and  subscriu' 
tionn.  * 

5.  Payme-tt  of  quarterly  or  mo  ilhly  sntarloa. 

6.  AUowancca  to  wives,  daughUtrs,  minor*,  widow*, 
and  annuttajits. 

7.  Dlsbursvm^uits  by  commercial  travellers  and 
touri»t9. 

8.  For  th'!  use  of  foreigners  In  lieu  of  circular  notes 
or  letter*  of  ere  It. 

Persons  hitnerto  without  banking  accounts,  can 
depdsit  their  caah  at  the  Offices  of  tr  e  Cheque  Bank,  or 
pay  tho  name  to  the  credit  of  the  I  heque  Bank  to  any 
Banker  in  mlailon  with  it,  and  nmy,  at  their  conveni- 
ence, rocvtve  clicque  books  for  the  amnunta  depostteti. 

The  Chetine  iiauk  will  not  pay  Inleroat  on  deposits, 
will  not  diHcouni  bills,  nor  make  advances,  nor  enter 
into  any  financial  transnciiuns.  All  moneys  rfceivod 
will  be  dap  nitod  with  tlie  banks  in  relation  wiUi  the 
Cneque  Bank  (Liiuited).  Tliv  names  of  such  bankers 
will  be  published  from  time  to  time. 

The  Chequo  Bank  will  commonce  baHiness 
in  Juno  next^  at  No.  1  Cockspur  street,  Pall 
Mall  Kaat,  S.W. 


TJANK     OF      SCOTLAND, 

-L*  London  Office. 

Notice  Is  hereby  given,  tlmt  the  R  \TE  of  IS. 
TF.RK8T  allowed  on  Dipo-it  Accouma  will  b« 
FOUR  PEK  CENT,  nutil  further  notice  by  slverti.e- 
ment. 

T.  F.  S4NDEMAN,  Manager. 

No.'W  I.othl'ury,  Mav  10.  l-iTS. 


^HE    NATIONAL     BANK 

S0OT1..AND. 


OE 


London  0'>iee — Nicholas  l.an-'.  Lombnrd  street. 
Notice  is  hereby  -.■iven,  that  the  KATE  of   INTE- 
REST allowed  on  T)cpo3its  with  the  Nati.mal  Bank  of 
Scotland,   at   this  Olli  e,  will    bo  FOUR  PER  CENl'. 
from  this  tJate  until  further  no'i>"e. 


May  10.  I8T3. 


W.  STUACHAN,  )   T  •  .  « 
JAMES  COWAN,;  ■^'""'  ■**«'"'• 


f  OMMEECIAL  BANK  OE   THE 

V  RIVER  PLATE    (Limited). 

Head  Offici; — 6  Lombard  >treet,  E.C. 
OfSce  Hours,  10  to  4;  Saturdays,  10  to  2. 

liRANCHES. 

Buenos  Ayrcs.  I  Monte  Video. 

DRAFTS  on  BUENOS  AYRES  and  MONTE  VIDEO 
GRANTED,  BILLS.  COUPON.S,  &c.,  p,.vable  on  the 
RIVER  PLATli  REPUBLICS,  PURCHASKD  or 
COLLECTED. 

Letters  of  Credit  and  Circuhir  Votes  issued. 

Tne  purchase  and  sale  of  British  South  American  and 
other  Securities,  an  I  cenerally  .til  Banking  Agencies  in 
business  connected  witli  tho  River  Plate  undertaken . 
Mony  received  on  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 


"^HE     NATIONAL     BANK 

AUSTRALASI.V 


OE 


Incorporated  by  Act-*  of  the  l-.c^'isatnre  of  Victoria, 

South  Australia,  and  Western  Austr.iha. 

Capital,  £1,000,000.  Paid-up,  £660,000. 

Reserve  fund,  £158,000. 

Offices— 47  Cornhill,  E.C. 

This  Baik  conducts  banking  business  of  ever 
description  with  the  Australian  Coloniea  upon  eurren 
terms.  Approved  bills  nefotiutei  or  sent  for  collection 
and  Letters  of  Credit  {rranted  upon  the  Bank's  branches 
in  Victoria,  South  Australia,  ad  Western  Australia, 
and  its  Agencies  iu  New  South  Wales  ami  Queensland. 
T.  M.  HARRINGTON  Manager 

ANGLO-EGYFWAN    BANKING 

XX  •     COMPANY  (Limited). 

Notice  is  hereby  given,  that  tho  next  Half-Ye«rly 
General  Me-tin'rj  of  th«  Sh.irelio!der8  of  this  Company 
will  be  held  at  the  Cannon  Street  Station  Hotel,  Cannon 
srrcet,  London,  on  Xlmriday,  tho  22nd  of  May  inst.,  at 
2  p.m.  precisely,  to  receive  ttje  Directors'  Hep  irt  for  the 
past  half-year,  and  their  ."in  noun  com  cut  of  an  interim 
divid<-nd;  also  to  elect  a  Director  in  the  place  of  Mr  G. 
Sinading,  who  retires  m  accoidante  with  the  Artidca  of 
Asaociaiion,  and  who  otfera  himself  for  re-election  ;  also 
to  elect  Autlitors  in  the  place  of  Mr  W.  C.  Harvey  and 
Mr  A.  Cooper,  who  retire  and  offer  the.nselvea  for  re- 
election. 

And  notice  i*  further  hereby  given,  that  the  Transfer 
Books  of  the  Company  will  be  Closed  from  the  2v'th  to 
31st  May  inst.,  both  inclusire,— By  order  of  tho  Board, 
O.  POA,  Secretary. 

27  Clement's  lane,  Lombar-I  str-ct.  May '12, 1873. 

By  Article  ''lir'E.  of  the  Articled  of  Association,  the 
holders  of  shares  to  bearer  (i:ust  deposit  litem  with  the 
Secretary  of  the  Compi  uy  thre  '  clear  days  at  least  be- 
fore the  meetin;^,  t  >  enable  thtm  to  atteud  or  vote  at 
snc-h  mee  itiff. 


T  ON  DON      AND     HANSEATIC 

XJ  BANK  (Limited). 

Incorporated  under  the  Limited  Liability  Acts  for 

Kngland,  1803  and  ISW. 

Capital,  £d00,000,  in  -iO.OOO  shares  of  £20  each,  £5 

paid  up. 

Board  op  Dirkctors. 
G.  W,   E^rmout  Bieber,   Esq.   (Mcsits  Biebor  and  Co.), 

London. 
\Vm.   Cotton  Curiis,  Esq.  (Messrs  KoburtSt  Lubbock, 

and  Co.).  London. 
Sam  Mendel.  Ksq.,  Manchester. 

Fraiicia  S.  Wigram,  Ksti.,  27  Brt  luistoii  squ  ire,  London. 
Augustus  Wattenbach,  Lsq.  (of  tho  late  tirm  of  WaL:eu- 

bacli,    Heil^ers,    aud    Co.,    Calcutta    and    Loudon), 

L  .ndon. 
Robt.  James  Wigram,  Esq.  (Messrs  Robert  Beueou  and 

Co.),  London. 
Frederick  Yoate,  Ksq.  (Mestrs   Frederick  Vonle  and 

Co.),  Loniion. 
L.  K.  Amsinck,  Ksq    (Messrs  L.  K.  Amsinck  and  Co., 

New  Yolk),  Hamburg. 
Emile  Nulling,  Ksq.  (Messrs  Emtle  Noltlng  and  Co.), 

Hamburg. 
A.  P.  O'Swald,  Esq.  (MeM:t  Wm.  O'Swald  and  Co.), 

Hamburg. 
R.  F,  Slevekinff.  K  q..  D.C.L.,  Hamburg. 
Sleginund  Waibuig,  Esq.  (Messrs  M.  M.  Warburg  and 

Co.),  Hinnbur^r. 
Th.  Willc,  Kftq.  (Ilrm  of  Thetwl  'r  Wille).  Uimiburg. 
Carl  Woeimanu,  Es*!  (lirm  of  C.  Wnennmin),  Hamburg. 
Manaokk— G.  Motzgcr,  Ksq. 
Skcrktauy — F.  W.  Baumaun,  K«q. 
Bankkss. 
Trie  Bank  of  England. 
Messrs  Rv)barta,    Lubbock,    and    Co.,    Lombard  itroet, 

LoDdou. 

Carrent  accounts  are  kept  for  tho  eonvenienee  of  con- 
tititucnti  abroad. 

Moneys  are  received  ori  depojiir. 

Bills  of  exchange  negoti-lei,  ami  letters  of  credit 
issued  upon  alt  prLuclpal  towns  uf  Europe,  America, 
India,  &c 

Advances  made  upon  securitie*  and  merchandise. 

Sales  and  piirchates  effected  in  British  and  fordfH 
seruTitieH,  bullion,  &c. 

Terms  to  be  asixTtalnod  at  the  Temporary  Ofllees, 
7  Nicholas  lane,  London,  E.C. 


May  IT,  1873.] 


THE  ECONOMIST. 
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DISCOUNT 

nitcd). 

up,  £300,000. 

:  ng  money  oq  di;po«its 


TImOobi: 

At  S  tr  : 
PER  1^    ■ 
A-HA 

1 1  BERTS,  S«ret«rv. 
Ha.  M  AUlui.'^:  liuiu.  i.un;liaid  itnet.  May  10, 1873. 


T.  per  uiT>aiD. 

:    .VSD-A-QUARTER 

notu-»— FOUR  ANU- 


JTI 


E    G- 

1)1- 


JOHN 


A',  r 

No. 


"  ' 'I'T    fIM:DIT  AND 

1. 1.500,000. 
.  flS'VAV', 
1  ^lOoRE,  Eul,  Choiniuui. 

IVpmit  >t  the 
M(ice  :— 
.:.  ^er  umum. 
,,     4J  _  _ 

>SA1  T),  Q«Qeral  Manager. 

ar  10,  1S7S. 


li 


POMPTOIR     D'ESCOMPTE     DE 

V  PARIS. 

IneorpanUd  bj  NMional  Decnm  o'  Tib  uid  8th  of 
Much.  1B48,  uid  by  Imp«rUl  0*er«M  of  30th o(  July, 
Uth  ud  Slit  of  l>«oanb«r,  186*. 

bT  Dm  iBtcraUioiial  OoaraBdoa  of 
'  30th  April,  1862. 

fnuKii.  £ 

faOy  paid  cp  MjDOOJKO    ._    3  HOOOO 

fnuca.  £ 

fUld SXOOQMO    „       800.000 

Hkao  OrricK— H  Roe  Bcrgere,  Part  . 
Ageacieaat — 
Lyooa,  MaraeiUe*,  Nantca  MolhouM  and  Roubalx, 
(Fiaaeai,  BnuMls,  (Itelgtmn),  Alexandria  (Egypt), 
Cakatta,  Bambay,  Shangtaai,  lloii^  Kong,  Saigon 
(Cochin-Cbina),  Boorbon  (Reunion),  and  Voltohama 
CJapan). 

'  iTik  of  Ijoodoa 
lan>os  ;  Leadcnnall  atreat,  E.G. 

..;^-.....— Ibcoo.  O^omel. 
Tte  LondoB  Agency  grmnti  Drafta  and  Lettera  of 
Oadit,  and  por^ivea  or  eollccu  Billa  payable  at  the 
abenHHnied  placvf. 

Tbe  AfCDcy  will  coodaet  banking  boalneaa  of  erery 
daMfiptloB  with  the  tContincnt.  India,  China,  kc,  kc, 
to  be  aacertaiued  at  the  OIBcab 


iRGEXTINE    HARD    DOLLAR 

il  LOAN. 

The  COMMERCIAL  BASK  OF  THE  RIVER 
PLATE  fLtmited)  are  prepared  to  purcliase  or  send  out 
for  collection  the  Coupons  of  the  above  loan,  payable 
in  Buenos  Avrea,  1st  July.  1873. 

CHARLES  RAPHAEL,  Manager. 

6  Lombard  atreet.  May  2. 1873. 

THE     ORIENTAL    TELEGR^iM 

X  AQENXY   (Limited). 

140  LEADEXHAI.L  STREET,  LONDON,  E.C. 

3Sx  Moorgate  »treet.  London  ;  Ul  Princess  street,  Man- 
chester ;  Vatavia  bailJinus,  Ilaclcins  Hey,  Livoriiool ; 
29  Waterloo  street,  dlassfow. 
Great  R<-<iuction  in  turill  for  messag'^s  to  India,  China, 

Australia,  Sk,  thronah  tlie  SOCIAL  DEPARTMMNT. 
Prospecttises  post  free. 

THE    ORTeNTAL    TELEGRAM 

I  AGENCY   (Limited). 

CHUT  OTFica— 1 10  Le'denhall  street,  London. 
OPENING    TO   JAPAN. 
The  Companies    Agencies    are  open  to  Hiogo  and 
Kagasai:!.    Messages  forwarded  to  all  parts  of  Japan  ; 
alao  to  India,  China,  and  Australia  at  Reduced  Rates. 
Tariffs  on  application,  and  poet  free. 

C OCIETE      DU      CABLE 

U    TRANSATLANTKJUK  FRANCAIS  (Limited). 

Holders  of  Debeiitnre  Scrip  are  requested  to  aend  their 
names  .ind  addresses,  with  particulars  of  amount  of  Scrip 
held  by  them,  with  the  least  possible  delay,  to  the  Sec- 
reury  of  the  Company,  at  No.  26  Old  iiroad  street, 
London,  E.C,  in  order  to  enable  the  Directors  to  confer 
wi;h  them  as  to  tlie  redemption  of  the  Debentures  upon 
the  completion  of  the  proposed  amalgamation  of  this 
Comtaiir  witli  the  Anglo-American  and  Newf.  undland 
Companies. — Br  order, 

EATON  T.  CUMMINS,  Secretary. 


DEBEXTUREa 

'HE      EOINBCRGH 


STREET 

f  of  the  powers 
ire  prepared  to 
ttrtilKES,  In 

ut  Three  Years 


.  per  cent,  will  be  allowed  o« 
•  nd  *k  per  cent,  lor  longer 

ORIEBMMf,  TraMonr. 
mpany^OflteM^ 
lay,  UTS. 


M 


IDLA.\  i'         IIAILWAY, 

TOVBUiT  AUUAMiKMEirrS,  1*73. 


MADEMOISELLE         THERESE 

•*'i  CASTELL.AX,  Aioliniste,  prie  d'atmoncer 
son  trrivee  Ji  Londres,  et  qaelle  y  passera  toute  la 
Saisons. — IS  Uessburough  street.  South  Belgravia. 

"W^OTICE.— EXPIRATION         OF 

11  LE.\SE.— METC  ALFnnd  CO.,  8  Pall  Mall,  London, 
S.W.  (Established  1825),  Jewellers,  Slln-rsiuilhs,  and 
Wntelmiakers,  are  now  SELLING  OtF  their  whole 
stoclc  of  IS-carat  gold  jewellery  and  diamond  ornaments, 
Ac,  at  a  reduction  of  30  per  cent,  from  tlie  orifrlnal 
marked  price,  for  cash  only,  previous  to  removal  to  their 
new  premises,  19  Cockspur  street.  Pall  Ma  I,  Wedding 
and  Birthday  Presents  in  great  variety,  at  very  low 
prices.    Inspection  is  solicited. 


rtEOLOGICAL        COLLECTION 

\J  FOR  SALE.  TWO  LARGE  CABINETS,  con- 
tiining  6.000  SpecImcDS,  scientiBcally  arranj^ed,  of 
Minerals,  Rocks,  and  Fo«sils,  forming  a  first-t-lass 
private  museiim,  price  3,000  guineas. —  Apply  to  Pro- 
fessor Tenniint.  U9  Strand,  W.C^  whose  has  EUmen- 
tary  Collections  to  illustrate  Geology,  at  2,  5.  10.  20  to 
600  guineas  each,  rnfca-or  Tennaiit  vives  Practical 
In8tru.:tion  in  Geology  and  Mineralogy. 


TWO      HUNDRED      GUINEAS 

X  are  ofifered  to  the  MANCHESTER  NATIONAL 
SOCIETY  FOR  WOMEN'S  SUFFR.4GE  by  TWO 
FRIENDS,  on  condition  that  the  remainder  of  the  Sum 
of  TWO  THOUSAND  OUINEASi  s  promised  during 
the  month  of  May. 

The  Commiltee  earnestly  appeal  to  the  friends  of  the 
cause  for  aid  in  raising  the  above  sum.  Donations  of 
any  amount  will  be  gratefully  received. 

LYDIA   E.   BECKER,  Secretary. 

28  Jackaon'a  row,  Albert  eqnare,  Maacheater. 


COXSOLIDATIOX    OF    THE     DEBENTURE    DEBTS 

OF  THE  GOVERNMENT  OF  THE  CAPE  OF  GOOD  HOPE, 

Authorised  by  the   "Public  Debt    Consolidation  Act,  1870,"  and  the 

"Public  Debt  Amendment  Act,   1872." 


Frequent  repreaenUtiona  having  been  made  to  the  (Jovemment  of  the  Capo  of  Good  Hope,  that  holders  of  the 
various  Debentures,  now  in  drcalatlon,  would  bo  considerably  benelited  it  the  whole  of  the  various  small  loans, 
which  have  ft-  in  time  to  time  bo'ii  contracted  in  this  country,  were  converted  Into  one  uniform  Loan,  such  as 
would  tK  bet  cslculated  to  command  a  ready  marltet,  and  be  free  from  the  obju.tions  commonly  urged  by  Inveitors 
ajalnst  high  premium-bearing  slocks;  and  the  Colonial  Government,  believing  that  such  an  arranjremenl  would 
prove  mutually  beneScial  to  both  borrower  and  lender,  hare  detercuined  to  offer,  in  eichange  for  the  Bonds  of 
the  undermentioned  Loans  now  In  circulation,  new  Debentures,  in  all  respects  identical  with  tliose  recently  created 
by  the  same  Government  for  tbe  purchase  of  the  Cape  Town  and  Wellington  Hallway,  quoted  in  the  Offlcial  List 
of  the  Stock  Exchange. 

Theae  new  Dcbcntnrta  are  idiatged  by  the  above<ited  Acts  upon  the  general  revenue  of  the  Colony  •  they  bear 
interest  at  t  e  rate  of  *J  per  cenL  per  annum,  payable  balf-yeariy,  and  the  principal  will  be  repaid  at  par  by 
annual  drawmga.  commencing  in  1876,  and  extending  over  about  thirty-seven  yoari.  Principal  and  Interest  are 
both  made  payable  in  London,  at  the  OIBces  of  the  Crown  AgonU  for  the  Colonies. 

Tb9  undersigned,  acting  on  behalf  of  the  Government  of  the  Cape  of  Good  Hope,  are  prepared  to  issue  such 
New  Debenlurea  in  exchange  for  Old,  on  the  lollowing  terms,  viz.  :— 


Tucemtnti  for  (be  laane  of  let,  2nd,  and  8rd  Claaa 
let  Tickrt»,  wid  be  In  tan*  Iran  MayMtb  to  the 


Am 
Tewlat 
IM  Octaber.  l.srJ. 

For  y*nicultr>  •"  Time  TUbIc*  and  Progrunsa* 

I'ORT,  Oeneni  MfMer, 

l>er»y,  M-,  — w 


;).S 


AND      VILLA 

■■  -OKD    SEVEN    PEB 


-  above  Bood^,  doe  on 

'  on  tbe  Srd  Joae  or  ear 

mtlat^ooM  ol  Meain  J. 

I  eKiealMU  Mnet.  betweia 

■'k. 

laalution  two  cle« 


V1LI..\ 
'tviai   ptR 


■  ■-  i*cn 
•r.  and 


to 


4vf 


Mi 

720 

M>    sn 
Tbe  baMaie  an  r 
PATHfJIT  U  tbe  ( 
■eiuMar  aad  Co .  1 1 

■fOattMa  «  II  rra.  ■ 
■asl.    Tke    Ik>n<t.    1 

i.  iiESur  liciiiiui'i 

May  IMk.  UOi. 


rat  far 

fUnrv 


Auttaorlly  under  which 
Issued. 


Loans  Propoeed 

!  to  be  I 

'  (Vinaolldated. 


Act  28  of  IMl... ...{  200,000 

—  7— i8eo _..  »,ooo 

—  ♦—1862.. 12,600 

—  »— 18(0. !  100,000 

—  »— IMO 26,000 

—  18  —  1863. MfiOO 

—  6  —  1800. lOO^OOO 

—  8— 18«>..-«. UObOOO 

—  U— '.98S. 160/100 

—  17  —  1982. tg^coo 

—  M  —  1864.....; I  28,000 

—  U  —  1867 „..:  200,000 

—  8  —  I8M 20,000 

—  28  — 186«. I  20,000 

—  8  —  186i. 266,400 

f  38,700 

I  4,400 

8l,sno 

C.-T— ..  tlV.lll.,,.....    I  VKl 

■.■  t '  ■ "  I 

I  :  .  .'  ■  i 


Rate  of 
Interest. 


1,000 
10,200 
23,300 
WfiOO 


« 

e 

6 
6 
A 
6 
6 
6 


Principal  when 
Due. 


Unexpired 

Pel  iod   from 

April  16, 1873. 


1  December,  1S73 
16  October,      1876 
16        — 
16        — 

1  June, 

15  October, 

16  — 
1  January, 

16  April, 
16  October, 
16        — 
16 


1878 
1880 
1881 
1884 
1880 
18U1 
l^l 
18i«2 
1884 
1800 


31  December,  1800 


31 
31 

1  June, 

1  October, 

1        — 

1  June, 

1  October, 

1  Juee, 

I  Oi^ber, 

1        — 

1        — 

1  Daeember,  l«78 

1  ApUl,        U«2 


1900 
IBOO 
1873 
1873 
1873 
1874 
1874 
1H75 
1876 
1976 
1878 


U 

6 

6 

H 

0 


Yra.  Mnths. 
0   7i 

2  6 

3  6 
7 
8 

11 
17 
17 
18 
18 
21 
27 
27 
27 
27 

0 

0 
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1 

1 
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every  100  of 

the  Old. 
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112 
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Im«r<  < 
date  on  B' 
the  foicg'pi 

The  I'. 
fsay  tM,  u: 
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U  ptr  Cenu.  will  oommi^uoe  on  the  16th  April,  1873.  anil  all  Interest  accrued  prior  to  that 
i '•  bcnturta  as  ahail  l>e  surrendered,  will  be  jald  to  tbe  resiectire  owners  in  addition  to 
'  chanfe. 

'ealad  In  aoraa  at  tlfiOO,  /UOO,  <200,  and  ClOO,  and  fracttona  of  tbe  Utter  amount,  which 
'  10  eoneeratnn,  will  be  wyoatAd  by  the  laaae  of  one  llonil,  more  or  leas,  of  by  the  payment 

le  month  of  Maroh,  eorairaoclDz  in  1876,  and  will  b«  conducted  In  the 

•,  of  any  Debenlare-holdera  who  may  l>e  ples.id  to  attend,  and  of  a 

»- .^ .........  .,.,  !,»  paid  off  at  par  on  tbalHh  A|irll  following,  logvtlier  with  thelnurcit 


pnecBce  .. 

MeUry^b .„;„.. „,....„. 

doe  thereoa. 

The  days  on  which  such  driwinga  will  talie  place,  and  tlie  numbers  and  values  of  the  Debenlarea  drawn,  will 
bedtUy  MH'*^*'*  i'«  -■■  -'inrtaemeni  In  the  Lokikjh  OaaartB  an<l  In  the  I  mu  no-apapMi. 

Appil  erslun  on  tlw  forec<4ng  terms  will  bo  received  by  the  undenrigned  on  and  after  Tuesday. 

Hie  6lh  d*  ^ 

Xcrip  L  .....  -'  'r.t  be  iaeoed  In  sicbaafe  far  the  Boads  withdrawn,  and  theae  will  afterwards  be 

nfUnd  hf  Ittbr,  .-wlaaoe. 

rtntttfi.  irther  parttealan  with  retard  t«  the  oooaolMailoa  of  the  public  debtof  the  Co'ony, 

mar  be  bad  on  -,.,..  u  the  nndenlned,  er  at  tke  oaeea  of  the  Urakera,  Hswra  Mnllena,  Marshsll, 

awl  f  o.,  4  Umtwrd  street,  and  Meean  J.  and  A.  8<r«a««Nir,  18  OU  Broad  «tnat,  Umtaa,  where  ooplaa  of  the 
Acta  aotherWng  ih«  ooaveraiea  aadeoaeolMatloa  of  tho  foracolH  Lotaa  aar  alao  k8i«ea. 

W.  0,  ■ABOlAirilT,      j  ^^'°'"  Agoat*  for  the  (^!onlee. 
ofloea  of  tbe  Cnnm  A(iaU  tat  the  ColoBlea,  Bprlac  Oirtaa*,  Loodoo,  Hay  S,  187S.' 
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DEUTSCHE      BANK,      BERLIN. 

ANALYSIS    OF    THE    DIRECTORS'    REPORT, 

Presented  to  the  SHAREHOLDERS  at  the  THIRD   ORDINARY   GENERAL  MEETING, 

in  Berlin,  on  2nd  May,  1873. 


The  net  profits  f')r  the  year  1872,  amounting  to  Thlrs.  959,630.27.9  ,represent  9  3-5  per  cent,  on  the  Capital  employed 

and  have  been  appropriated  as  follows  =—  „,„  ,c-,t.  •„, 

Thlrs.    65,365    6  0  to  Reserve  and  Special  Reserve  Fund. 

89,434    0  0  to  Bonus  to  Directors,  Managers,  and  Staff. 

500,000    0  0  to  First  Dividend  of  5  per  cent,  to  Shareholders. 

300,000    0  0  to  Additional  Dividend  of  3  per  cent,  to  Shareholders. 

4,831  21  9  carried  forward  to  New  Account. 

Thlrs.  959,630  27    9 

The  results  of  the  third  year's  operations  of  the  Bank  may  be  described  as  in  every  respect  satisfactory. 

The  organisation  necessarily  required  in  order  that  the  programme  of  facilitating  commercial  intercourse  between 
Germany  and  foreign  countries,  and  more  especially  the  Transmarine  markets,  might  bo  can-ied  out,  has  progressed  in  efficiency. 

The  resources  of  an  enterprise  of  this  nature  can  only  be  developed  gradually,  and  as  a  result  of  much  time  and  labour. 
Although  the  Capital  of  the  Bank  was  in  January,  1872  (for  reasons  stated  in  the  last  Report  of  the  Directors),  raised  to 
treble  its  original  amount— viz.,  to  Thlrs.  10,000,000  for  1872,  as  against  Thlrs.  3,416,667  (the  average  for  1871)— the 
proportion  of  Profits  to  Capital  has  remained  the  same. 

TRANSMARINE    BUSINESS. 

The  formation  of  Agencies  and  Branches  in  Hamliurg  and  Eastern  Asia,  decided  upon  in  December,  1871,  has  been 
effected  during  the  past  year ;  the  increase  of  Capital  having  afforded  the  Directors  the  needful  basis  for  this  extension  of  the 
Bank's  operations.  i      ti        i 

The  Directors  are  glad  to  be  able  to  announce  that  the  Branches  are  all  in  full  activity,  although  the  time  occupied 
in  travelling  and  other  necessary  preparations  unavoidably  delayed  the  opening  of  the  Asiatic  Branches  untU  the  month  of 
May,  1872. 

Believing  that  they  ought  not  to  remain  satisfied  with  the  results  so  far  obtained,  but  that  they  should  follow  German 
commerce  still  further;  in  consideration,  moreover,  of  the  numerous  commercial  relations  existing  between  America,  Germany, 
and  Asia,  the  Directors  thought  it  to  be  most  desirable  that  the  Deutsche  Bank  should  be  represented  at  New  York. 

With  this  object  in  view,  and  with  due  regard  to  American  Legislation  and  previously  existing  relations  with  influential 
houses  in  New  York,  the  Directors  have  decided  to  adopt  the  form  of  a  "  Societo  en  Commandite,"  and  to  interest  the  Bank 
with  a  Capital  of  500,000  Dollars  currency  in  the  firm  of  Messrs  Knoblauch  and  Lichtenstein,  established  in  New  York  on  the 
15th  October  last. 

While  other  enterprises  (not  enjoying  equal  advantages  with  the  Deutsche  Bank  in  the  establishment  of  its  numerous 
Branches  in  producing  countries)  are  able  by  such  Agencies  to  obtain  most  advantageous  results,  the  Directors  consider  them- 
selves fuUy  justified  in  anticipating  a  like  success  from  this  experiment. 

The  Directors  have  not  lost  sight  of  one  gi-eat  aim  of  the  Company,  which  has  been  the  firm  establishment  of  a 
representation  of  the  Bank  in  London.  After  numerous  difficulties  had  been  surmounted,  it  was  resolved  on  25th  November, 
1872,  to  establish  an  Agency  in  London,  and  to  further  increase  the  Capital  to  Thlrs.  15,000,000. 

This  Agency  has  been  at  work  since  8th  March,  1873,  under  the  name  of  Deutsche  Bank  (Berlin)  London  Agency. 

The  development  of  the  business  of  the  Company  will  be  best  shown  by  the  following  transactions  for  the  years  1872 
and  1871  :- 

Thalers. 
Total  buBiness  done  by  Head  Office,  1872 CO.j.134,134  14    4 

—  —  BrancheK,  1872 358,C?4,826  24     0 

Total  963,758,961     8    4 

Against —  

Total  Va»ine<»  done  by  Head  Office,  1871 281,106,796  21     2 

—  —             Bnmchee,  1871 36,041,548  28    0 

Total  317,148,345  19    2 

RESERVF. 

An  shown  by  the  balance  sheet,  the  reserve  on  31st  Docembor,  1872,  amounted  to    169,171  28    4 

And  has  been  increased,  as  shown  above,  by    t 65,365    6    0 

Total  234,537  14    4* 


DEUTSCHE    BANK— GENERAL    BALANCE    SHEET,    December    31,    1872 

CAPITAL    AND  LIABITITIES.  Th«ler9. 

To  capital  paid  up  10,000,000    0    :, 

To  current  accounU   9,929,876     1     9 

To  bills  payable  8,186,259  17    2 

To  deposits 2,960,614  23  11 

iTonetproBts  959,680  27    9 

!  To  arrears  of  dividend  Jor  1871    622  22     0 

To  reserve   169,17128     4 

To  sundries 28,187  16    5 


ToU 32,229,263  17     4 


ASSETS.  Thalors. 

By  cash    1,273.871  29  8 

By  bills  rocoivable 4,871,560  28  8 

By  investments    8,674,326    6  8 

By  loans  on  securities    6  656  927  27  3 

By  current  Accounts 15,378,607  23  9 

By  real  estate 328,741   12  0 

ByfurnHure    22,793     0  3 

By  sundries 22  434  10  0 


ToUI 32,229,263  17    4 


PROFIT    and    LOSS    ACCOUNT  to  December  31,   1872. 

^  .    .  Th.lers.  I  Cb.  Thaler.. 


To  commission,  exchange,  rebate,  Ac 86,124     6  9     By  balance  for  1871    I'i90121     0 

i°  K*"'*' "!*»•"  181,827  22  4     By  jtross  profiU  y."!!!"""""  "  ■' j  97a'nM    K  10 

TO  Mt  profit    959,630  27  9 

l«rrted  to  reserve  fund 116,181     0  0 


Total 1,292,263  2C  10 


By  gross  profiU  '"', !!!."".".'       1,276,362     6  10 


Total 1,292,263  26  10 


A   ril    1R7"I.   *  ^'  *  '""^*'*'  appropiiation  of  Thlrs.  100,000,  the  reserve  has  since  boon  raised  to  Tbirs.  331,637. 
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No.  1,551. 


CON 
Abtniecn  Ton  ud  County  BukiDg 

Covpaoy « 

Adalpkl  Buk.  Umlied 

Aft*  Bank.  Umlled  „ 

AUiuc*  Bank.  Umittd 

ABflo-Ford^      Banking     Compmny, 

Uciixl 

Anrto-IIuirmrima  Buk    

Bank  of  AuttraLui*  — • 

Bank  of  BriU>b  North  Aoierlu 

Bank  of  E(7r< " 

Bank  of  Engtanil — 

Bank  o(  Latdi.  Umit«l   ~ 

Bank  of  Ntw  Soath  Walea 

Bank  of  Krrr  Zealand   ~.~.~.. 

Baak  of  gcollaad    - 

Bank  uf  Sou^h  Aoatnlla  

Baak  of  Wbiubarra,  LiailtMl  

Banulfj  Banklnji  Companx  — 

Binatniiham     Joint      Stock     Bank, 

Uarfiod -... 

BcKlfetd  Banking  Company   

Bradford    ('oauntrcial    Joiat    Stork 

Bank  ._ 

Bradford  Dlrtilct  Bank.  Llaitcd  

Bradford  O  d  Bank.  Limliwl  

Bncka     and     Oxon     I'nion     Ka-  k. 


OulW*  CUy   and    Utatrict  Banking 


8, 


CarMala  a>d  CaMbatUnd  Bank  

Omiral  Baak  of  Lsodoo.  Umittd 

C3Mrt««d  Baak   of  India.  Autralla, 


Outmat  Marcmll*  Baak  of  ladta. 

I  will.  MM  Cklaa. 

'  atr  Bnk.  UwdM. ..■.- 

Ctyilrailili  Baaklog  Compaaj __.„ 


Caamiidil    Bank  lag    Company   o( 

,      tf^f  ..- — 

"■■■mill  Baak  of  iba  Kirar  Plal*, 

Uaiud  „ 

CMaalMalad  Bai*.  Uoriiad. 

I'liMlj  iif  Hiflkid  Hit   

(.'onMry  aad  WwicktUro  Banking 

CoMfaay  

CaMWrlaad  Caloo  Banking  Coiapany. 


DtOMi      aad      Corawall       Banking 


Dadlij  aai  We*t  Br«mi>lcti  Banking 
CfaaaaaT 

rmMJ.  faiilitoh.  aad  Aaatrallaa 
Oanarad 


txJota    n  >■ 

.an  Baak 


Baak. 


lapany  .» 

i>g  Company 


TENTS. 

Honir  Kong  lad  Shangbal  Banking 
O  rporallon 

Hall  Banking  Company  .,„ 

Imporial  Bank,  Limited 

LclcMterahire  Banking  Comptny 

Liverpool  Coiriraeicial  Banking  Com- 
pany. Limited 

Liverp..ot  L'rtion  Bank 

Lljyd't  Banking  Company,  Limited... 

London  Bank  of  Mexico  and  South 
.imerici.  Limited 

Loo'ioii  and  County  Banking  Company 

l4>ndon  Joint  Stock  Rank 

Lrf>ndon  an<l  Pruvinrial   Bank.  Limited 

Loo<luii  and  .Soufi  AfriCfln   Batik 

London  and  South-Weatertt  Bank,  1.1m. 

I>ond(m  and  WenlmiPHter  B«nk 

Manchester  and  County  Bank,  Limited 

Manchester  and  Salford  lUiik 

Midland  Banking  Company 

Moore  and  Rotiiiiion'ti  Nottlatfhamlhire 
Banking  Company,  Limited    

MuoBter  Bank,  LImitod 

National  Bank 

Natloi  at  Bank  of  Intlia,  LImltel    

National  Bank  of  LiTerpoal,  Limited... 

National  Bknk  of  Smtlatid  

National  Provincial  Bank  of  England 

Hartb  Kant  Bank,  Limited  

North  of  Scotland  Banking  Company 

North- Weaten  Bank.  Limiiad 

Northamptoaaklr*  Banking  Company 

Northamptonihire  Union  Bank  

Mottlagham  Joint  Stock  Bank,  Limited 

Oriental  Bank  Corporation  

Parea'a    Leiceaterahira    Banking    Co. 

Parr'a  Banking  Company.  Limited  ... 

Royal  Bank  ol  Scotland   

BhaAeld  Banklnir  Cniucatiy 

flbaflald  and  Koiherham  Bank  

Stamferd,  Spalding,  A  Boaton  Banking 
Company  

SlaadanI  Bank  of  Bnilah  Soutb  Africa, 
Uoutad „ 

Threa  Towna  Banking  Company, 
.      Limited 

L'nIOB  Bank  of  Anitralla 

rnion  Bank  of  l^aadon 

Union  Bai.k  of  .Hcotlaiil    

t\'akeAcld  and  Banialey  Col'in  Bank 
.  Wait  of  Knglaod  and  South  Wales 
I       District  Bank 

Wilts  and  llortet  BauKlogt'ompany... 
I  Wolrefhaini.ton      and      Staflordaliire 

11 1      Banking  t'ompany 

I  Woroeater  City  sad   County   banking 

12        Company,  IJinlted 

12  '.  York  City  and  County  Bank  

12     York  Cniun  Ba'<kintr  f.'ompany 

12     Yorkskirc  Banking  Company 
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ABSRDKEN  TOWN  AND   COUNTY   BANKING 
COMPANY. 

\t  the  forty-eighth  anniul  general  meeting  of  the  company, 
held  March  •'>,  1873,  the  foUoiring  report  of  the  directors  wai 
preeented  to  the  iharfholdert :  — 

Th«  annexed  ttatempnt  of  the  liabilitiet  and  aaaeta  of  the  bank 
ibowi  that  the  net  profita  for  the  fear  ended  January  31  laat 
(inrludloK  the  turn  of  •<<3/  8a  broacnt  forward  from  the  prerioai 
year*  profit  and  lo«i  account),  after  deducting  all  cliirgei  of 
fliaoatfemeot,  income  tax,  Ac,  and  makini;  proriaion  for  bal  and 
donbtlttl  debt*,  amount  to  -H.'-MTI  I7<i  lOd,  which  the  directors 
have  appropnated  aa  foll'iwi: — Diridrnd  of  5  per  cent,  paid  in 
September  last,  'J,U>0/;  diridend  of  .5  per  cent,  payable  on  17th 
proximo.  9,100/ — making  a  dividend  of  10  per  cent,  ^clear  of  in- 
come tax)  for  the  pant  year  on  the  amount  of  paid-up  capital 
ia  tb«  handa  ot  partners  prior  to  June  I'J  last;  Ixrnus  of  1^  per 
emt  (clear  of  income  tax)  on  the  amount  of  capital,  being  at 
tli«  rate  of  Is  I'd  per  itbarn  for  the  past  year,  'i,'J"bl ;  intere>t  on 
th«  lO.rjOO  additional  share*  of  the  capiUl  stock  allotted  on  June 
.•  the  rate  of  4 «  per  share,  in  terms  of  their  allotm>-nt, 
ink  biiildiD(c«  at  head  office  and  branches,  in  reduction 
an  torir  ct>st,  1,.'>U0I-,  balaoee  to  be  carried  forward  to  profit  tafl ' 


loss  new  account,  1,382!  178  lOd.  The  directors  have  much 
pleasure  in  being  able  to  state  that  the  whole  of  the  instalments 
of  the  price  of  the  10,000  additional  shares  of  the  capital  stock 
of  the  bank,  which  were  allotted  in  terms  of  the  resolutions  of 
the  board  of  date  the  12th  June  last  (a  copy  of  which  resolu- 
tions was  sent  to  each  of  the  partner.s  of  the  bank  on  the  15th 
idem),  have  been  fully  paid  up.  I  he  paid-up  capital  of  the 
bank,  therefore,  now  amounts  to  25L'.000Z,  which  has  been  con- 
tributed as  follows,  namely : — 5/  per  share,  paid  up  by  partners  on 
26,000  shares,  i;iO,0(X)/;  2Z  per  share  added  thereto  out  of  re- 
served profits,  namely — II  per  share  in  the  year  1.SG2,  and  11  per 
share  in  the  year  1866,  together,  52,000/ ;  71  per  share,  paid  up 
on  10,000  shares  allotted  on  June  12  last,  70,000/ ;  and  the 
guarantee  fund,  which  by  last  year's  report  .imounted  to  45,000/, 
now  amounts,  with  the  addition  of  the  premiums  received  on  the 
10,0(X)  shares  of  the  capital  stock  allotted  on  June  12  last,  to  the 
sum  of  11.0,000/.  The  proprietors  of  the  bank  now  number  74,6, 
as  compared  with  G62  at  this  time  last  year;  and  the  directors 
embrace  the  present  opportunity  of  reminding  the  shareholders 
that  very  much  may  be  done  by  every  individual  partner  ic 
extending  the  business  and  promoting  the  interests  of  the  bank. 
With  a  viaw  to  the  accommodation  of  the  bank's  customers  in 
the  western  and  northern  districts  of  the  city,  the  directors  are 
making  arrangements  for  opening  branches  of  the  bank  in  those 
localities.  The  following  is  a  statement  of  the  liabilities  and 
assets  to  January  31,  1873  : — Liabilities— Dr.  Amount  due  to  the 
public— deposit  and  current  accounts.  Ac,  including  interest 
(no  acceptances),  1,569,819/ 1 28  6d  ;  notes  in  circulation,  185,942/; 
proprietors' accounts — capital  paid  up,  252,000/ ;  guarantee  fund, 
115,000/;  net  profits  for  the  year,  25,357/ 17s  lOd— together, 
392,357/  17s  lOd— total,  2,148,110/  10s  4d.  Assets— Cr.  Specie 
and  notes  of  other  banks  on  hand,  and  balances  due  by  other 
banks,  309,084/  Os  5d  ;  investments  in  Government  stocks  and 
other  securities,  457,828/  13s  5d  ;  loans,  cash  credits,  bills  dis- 
counted, and  other  advances,  1,345,138/ 19g  lOd;  bank  buildings 
at  head  office  and  branches,  36,067/ 1 6s  8d— total,  2, 148,11 9/  10s  4d. 
Profit  and  loss  account — Dr.  Dividends  on  paid-up  capital  in 
the  hands  of  partners  prior  to  June  12  last— 5  per  cent,  paid  in 
September  last,  9,100/;  5  per  cent,  payable  March  17  next, 
9,100/;  bonus  on  the  above  capital  at  the  rate  of  1^  per  cent., 
2,27.5/;  interest  on  the  ;  0,000  additional  shares  allotted  on 
June  12  last,  at  the  rate  of  4s  per  share,  2,000/ ;  bank  buiidingii, 
in  reduction  of  cost,  1 ,500/ ;  balance  carried  to  credit  of  profit 
and  loss  new  account,  1,382/ 178  lOd— total,  25,357/  Us  lOd.  Cr. 
Net  profits  for  the  year,  as  above,  25,357/  17s  lOd. 

ADELPHI  BANK,  LIMITED. 

The  annexed  report  is  for  the  half-year  ending  December  31, 
1872:— 

The  directors  submit  the  report  and  balance  sheet  for  tho 
half-year  ending  December  31,  1872.  Tho  accounts  have  been 
duly  audited,  and  the  gross  profits,  after  providing  for  bad  debts, 
amount  to  10,604/  6s  3d,  to  which  must  be  added  tho  balance, 
4,228/  5s  lid,  brought  forward  from  last  half-year,  making  a 
total  of  14,832/  12s  2d.  From  this  has  to  be  deducted  the  cost 
of  management,  interest  on  deposits,  Ac.  5,275/  Us  Id,  leaving 
a  balance  of  9,5.')7/ Is  Id  to  be  dealt  with.  The  results  of  tho 
working  of  the  half-year  evidence  that  the  position  of  the  bank 
ha*  muoh  improvi-d,  and  the  directors  think  it  best  for  the  real 
interest*  of  tiio  shareholders  to  continue  the  course  which  so  far  \ 
ha*  proved  successful  in  consolidating  and  extonding  their  busi- 
ness. They  do  not  therefore  propose  that  any  of  this  la'ge 
balance  should  be  distributed  in  dividend,  hut  recommend  that 
the  sum  of  9,000  be  applied  to  reduce  tho  suspense  account,  and 
that  the  remainder,  557/  Is  Id,  be  carried  forward  to  tho  next 
hair-vear.  The  siuponso  account  will  then  bo  8,1100/ — an  amount 
whicii  may  be  regartled  a*  inaigniHcant  if  the  capital  and  resource* 
of  the  bank  arc  considered.  So  large  a  proportion  of  the  pro- 
pertie*  held  by  the  bank  hfu  now  been  reali*ed  and  lold,  that, 
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to  prevent  misapprehension  of  tlio  amount  at  present  involved, 
tlie  account  lias  been  sesarately  shown  on  tlie  balance  sheet,  and 
with  a  similar  object  the  directors  have  availed  themselves  of  the 
opportunity  to  explain  distinctly  the  position  of  the  Mutual 
Land  Company's  account.  It  will  be  observed  that  any  loss 
which  may  arise  from  this  company  not  paying  its  creditors  in 
full  has  already  been  wi-itten  off.  The  foUowine;  statement  of 
accoun's  is  (rom  June  30,  1872,  to  December  31,  lS72. 
Liabilities  — Subscribed  cupital,  260,220/  ;  capital  paid  up, 
130,110/;  amount  due  by  bank  on  current  and  other  accounts, 
incladinf;  interest  on  undue  bills  held  by  the  bank,  183,804/38  5d  ; 
balance  of  profit  carried  forward  to  current  half-year,  557/  Is  ld-- 
total,314.53^/■^36d.  Assets — Bills  discounted  and  balancesowing 
by  customers,  <!kc..  218,421/  Ss  lOJ  ;  suspense  properties  account, 
8.000/;  properties  account,  viz  :  estimated  value  of  Mutual  Land 
Company's  properties  secured  to  the  bank,  22,000/ ;  other  pro- 
perties held  by  "the  bank,  8,H3/  "s  9d;  freehold  bank  premises, 
Liverpool.  20,000/ ;  safes,  furniture,  &c.,  Liverpool  and  Man- 
chester, 2,000/;  cash  on  hand  and  at  call,  35,966/  78  lid— total, 
314,531/  48  Gd.  Profit  and  loss: — General  expenses  and 
cost  of  management,  1,074/  2s  bd  ;  interest  on  deposits,  &c.,  and 
rebate  on  undue  bills,  3,001/  83  8d  ;  amount  carried  to  credit  of 
suBpense  account,  9,000/ ;  balance  carried  forward,  557/  Is  Id — 
total,  14,832/  12s  2d.  Balance  brought  from  previous  half-year, 
4,228/58  lid;  balance  of  profit  after  providing  for  bad  debts, 
10,604/  6s  3d— total,  14,832/  12s  2d. 

AGEA  BAlvK,  LIMITED. 

The  thirty-ninth  annual  general  meeting  was  held  at  the  City 
Terminus  Hotel,  ('annon  street,  March  22,  when  the  following 
report  and  balance  sheet  was  taken  as  read : — 

In  submitting  to  the  shareholders  the  annual  accounts  for  the 
past  year,  the  directors  would  obserre  that  the  profits,  irrespec- 
tive of  the  provision  to  be  made  for  the  heavy  loss  sustained  by 
the  failure  of  the  late  firm  of  Gledstanes  and  Co.,  exhibit  a 
marked  increase  on  the  results  of  previous  years.  The  main 
branches  of  the  bank,  with  the  exception  of  that  at  Hong  Kong, 
have  all  been  worked  to  better  advantage  than  formerly,  and 
have  yielded  fair  returns,  with  the  prospect,  from  the  connec- 
tions which  are  being  gradually  formed,  of  future  improvement. 
These  profitable  branches,  including  the  head  establishment  in 
London,  have  realised  a  net  profit  of  77,727/  3s  3d,  but  the  de- 
ficiency arising  at  Hong  Kong,  which  has  been  deducted  from 
these  earnings,  has  reduced  the  aggregate  net  profit  to  the 
figures  given  in  the  balance  sheet  attached  to  this  report,  repre- 
senting, with  balance  carried  forward  from  1871,  the  available 
surplus  of  75,040i  173  9d,  being  equivalent  to  7f  per  cent,  on  the 
bank's  capital  stock.  The  Hong  Kong  branch,  in  consequence 
of  its  hitherto  unprofitable  character,  the  directors  have  closed 
from  the  end  of  last  year.  The  shareholders  are  aware,  from  the 
intermediate  report  of  the  directors  issued  on  the  20th  September 
last,  that  the  bank  held  67,500/  of  Messrs  Gledstanes  and  Co.'s 
acceptances  at  the  date  of  their  suspension  in  the  month  of 
August.  In  part  of  this  amount  the  sum  of  9,188/  has  been  re- 
covered from  the  drawers  of  some  of  the  bills,  reducing  the 
outstandings  to  58,312/,  and  there  is  no  reason  to  doubt  that 
considerable  additional  payments  in  diminution  of  the  bank's 
claims  will  be  obtained  from  the  several  estates  liable  on  the 
bills.  With  the  view  of  making  suitable  provision  for  the  de- 
ficiency which  must  be  anticipated  on  these  transactions,  the 
directors  recommend  that  48,000/  bo  set  aside  from  the  profits 
now  realised  for  that  purpose.  In  part  of  the  balance  thereafter 
remaining,  they  further  recommend  that  a  dividend  for  the 
half-year  ending  December  3 1  last,  at  the  rate  of  S  per  cent,  per 
annum,  bo  declared  payable  on  andafter  the  1st  April  next  leaving 
the  balance  of  2,342/  2s  9d  to  be  carried  forward  to  the'  presenl 
^t";  J'^^  directors  exceedingly  regret  that  the  prospects 
which  the  operations  of  the  past  year  at  one  timeafiTorded  them, 
of  having  it  in  their  power  to  recommend  a  more  satisfactory 
return  to  the  shareholders,  should  have  been  marred  by  so  serious 
and  unexpected  a  failure  as  that  to  which  they  have  now  had 
occasion  to  refer.  A  statement  will  bo  found  appended  of  the 
"  surplus  assets  account  "  of  the  late  Agra  and  Masterman's 
Bank,  showing  a  balance  on  the  credit  side  of  45,740/  ISs  5d. 
Some  additional  assets  hare  since  been  realised,  which  enable 
the  directors  to  declare  a  further  instalment  at  the  rate  of  1/ 
per  share  (making,  with  previous  instalments,  4/  per  share)  pay- 
able to  the  holders  of  scrip  and  cash  certificates  on  and  after 
V  iji"^"'"  ^^^'^  payment  is  applied  for,  the  certificates 
•UouW  be  presented  at  the  same  time,  in  order  that  the  necessary 
enfaoement  may  bo  made.  Balance  sheet,  December  31, 1872  — 
Vt.  Capital,  amount  paid  up,  987,950/ ;  reserve  fund,  6,000/ ; 
iZTw;;;''"-"''!'.  "^counts,  616,022/  ISs  3d ;  fixed  deposits, 
19MaIIo  liMj'  exchange  with  branches-bills  payable, 
871  'Trnf'tV*^  iF^°^^  »°'^  loss-balance  from  December  81. 
i^-rlmilvu     nA  '."^''"8  of   1872,  69,867/  6s    Id-to'al, 
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discounts,  loans,  credits,  and  other  inr-' 
In   ,7^'  "ol»M>Ke  with  branches— bills 
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account : — Dr.  Amount  set  aside  to  meet  loss  by  Gledstanes  and 
Co.,  &c.,  48,000/;  dividend  recommended  to  be  declared  for  the 
half-year  ended  December  31,  1872,  free  of  income  tax,  at  5 
per  cent,  per  annum,  24,698/  153 ;  balance  carried  forward, 
2,342/  28  9d— total.  75,040/  17s  9d.  Cr,  Balance  brought  for- 
ward from  December  31,  1871,  6,172/  lis  8d  ;  profits— amount 
realised  during  the  year  1872,  225,205/  lis;  deduct  interest 
allowed  on  deposit  and  current  accounts,  95,777/  33  Id ;  ex- 
penditure for  management,  &c.,  and  income  tax,  59,561/  Is  lOd 
—  total  75,040/  178  9d.  The  following  is  the  surplus  assets 
account  of  the  Agra  and  Masterman's  Bank  (Limited)  : — Re- 
ceipts and  payments,  head  office  and  branches,  January  1  to 
December  31,  1872 — Receipts — Balance,  cash  in  hand,  Decem- 
ber 31, 1871, 62,109/  63 ;  Assets— amountrealised,  114,193/ 1  Is  4d ; 
proceeds  of  indigo  for  past  season,  and  other  assets  received 
subsequent  to  December  81,  1872,  69,137/  5a  Id  —  total, 
245,440/  2s  5d.  Payments— Advances,  to  maintain  indigo  fac- 
tories, tea  and  coffee  estates,  and  in  connection  with  other  assets, 
103,900/  Is  9d :  leas  advance  by  Agra  Bank  (Limited),  for 
season  1872  and  1873,  to  be  covered  by  proceeds  of  next  crop, 
8,129/  4s  4d  ;  leaving  95,770/  178  4d';  creditors— claims  paid, 
241/  18s  7d  ;  shareholders — surplus  assets  credited  to  share- 
holders, at  the  rate  of  1/  158  per  share,  102,571/;  law  charges, 
1,115/  13s  Id;  balance,  45,740^  13s  5d— total,  245,440/  2s  5d. 

ALLIANCE  BAKK,  LIMITED. 

The  following  report  was  presented  to  the  shareholders  at  the 
ordinary  general  meeting,  held  at  the  City  Terminus  Hotel, 
Cannon  street,  January  16,  1878  : — 

Tlie  directors  have  to  report  that  the  profits  of  the  bank  for 
the  last  half-year  (after  making  the  necessary  deductions  for  in- 
terest on  current  and  deposit  accounts,  current  expenses,  bad 
and  doubtful  debts,  and  rebate  on  bills  not  yet  due),  amount  to 
33,39C/18s  8d,  which,  with  11,284/  Us  Od  balance  from  the  pre- 
vious half-year,  makes  a  total  of  44,681/  ISs  2d  now  to  be  dis- 
posed of.  The  directors  recommend  that  of  this  sum  28,000/  be 
appropriated  to  the  payment  of  a  dividend  of  78  per  share,  or  at 
the  rate  of  7/  per  cent,  per  annum,  free  of  income  tax ;  that 
6,750/  be  placed  to  reserve  fund,  and  that  the  remainder, 
9,931/  13s  2d,  be  carried  forward  to  profit  and  loss  new  account. 
It  should  be  observed  that  these  results  have  been  obtained 
from  the  London  business  only,  and  without  the  usual  contribu- 
tion to  the  accounts  and  profits  from  the  Manchester  branch, 
which  commenced  an  independent  career  last  July.  By  the 
above  sum  of  6,760/,  added  to  23,260/  realised  during  the  half- 
year  from  the  assets  of  the  old  bank,  the  reserve  fund  will  be  in- 
creased to  140,000/. 

1)K.  BALANCB  SHEET— December  31,  1872.  £         •    d 

C»pital  pMil  up  on  7fl,658  shares    i7ilo,6ti0    0    0 

In  hand  on  account  of  414  shares  not  yet  taken  up  4,4i0    0    0 

800,000    0    0 

Amount  due  to  custome.-s  on  current  and  deposit 

accounts,  circular  notes,  &c 1,780,667  14    6 

Acceptances 593,661  17    3 

2,874,329  11    8 

ReserTefund   110,000    0    0 

Balance  of  contingent  account 73,627    5    C 

Kebate  account 7,889  14    C 

I'roftt  and  loss  balance,  .Tune  30, 1873   £11,234  14    8 

Ualance,  being  net  profit  for  tlio  pa«t  half-year 33,396  18    8 

«,681  13    2 


3,410.528    4  10 
Ck.  £  i     d 

Cash  ill  hand,  at  Bank  of  England,  and  at  call 636,387  19    3 

Inveatmcrts  in  t'onsnis,  Ac 58.156  12    6 

liilli  of  exchange,  loans  to  customers,  &c 2,693,373    0  10 

Balance  ol  outstauOing  accounts  of  old  bank,  to  be  realised 73,610  12    3 


I*R.  Pbofit  and  Loss  Accouitt. 

Current  eipenses,  including;  rent,  taxes,  salaries,    bonus  to  staflT, 

stationery,  law  charges,  income  tax,  directors'  remuneration,  Sx... 

Hebate  on  bills  discounted,  »ot  vet  due 

Dividend  of  78  per  share,  on  80,000  shares X28,000    0    0 

Amount  placed  to  reserve  fund 6,760    0    0 

lla!ance  carried  to  profit  and  lo.s  new  account 0,931  13    2 


3,110,628 
£ 


12.823    3 
7,89»  14 


44,681  13    2 


Cr. 

Balance,  .June  .30,  1872  

Gross  profits  for  the  past  half-year,  after  payment  of  Interest  on 
current  and  other  accounts,  and  making  provision  for  bad  and 
doubtful  debts „.. 


Balance  brought  down  

„  ,        "  UKSKfiVK  Fdkd. 

Balance,  June  30,  1872 X110,000    0    0 

Amount    transferred     from      coutjngont    accoant, 

December  31,  1872 23,260    0    0 

Ditto,  profit  and  losa  account,  Decembw  31,  1872  6,760    0    0 


66,394  11     6 

£        id 

11,284  14    6 

64,108  16  11 

65.394  11     6 

£        id 

9,931  13    2 

£        •    d 


ANGLO-FOEEIGN    BANKING    COMPANY,    LIMITED. 

At  the  ordinary  general  meeting,  held  April  7,  1873,  the 
following  report  was  presented  to  the  shareholders  :— 

The  directors  have  much  pleasure  in  jubmitting  to  the  share- 
holders their  first  yearly  report  on  the  business  of  the  bank, 
with  the  general  balance  sheet,  audited  to  February  28,  1873. 
The  gross  profits,  after  making  allowance  for  bad  and  doubtful 
debts,  amount  to  63,886/  63  9d.  Deducting  rebate  on  bills 
not  yet  due,  and  all  charges,  including  preliminary,  there  remains 
a  net  profit  of  47,340/  78  2d.      An  interim  dividend  of  two 
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shillinRs  per  share,  or  at  the  rate  of  6  per  cent,  per  annum,  was 
declared  uy  the  directors  at  the  end  of  the  first  half-year,  in  con- 
formity with  the  articles  of  association,  and  paid  upon  the 
amount  of  capital  then  called  up.  The  directors  propose  that 
a  further  sum  of  03  9d  per  share  he  paid  for  the  last  six  months, 
to  complete  the  dividend  of  3  per  cent,  for  the  year  (that  rate 
being  the  limit  fixed  by  the  articles  of  the  bank),  and  a  bonus 
of  4*  3d  per  share,  makin;;  a  distribution  of  10»  per  share,  free 
of  income  tax,  equal  to  nearly  8}  per  cent,  on  the  Capital  for 
the  time  it  haa  been  paid.  The  pavment  of  dividend  and  bonus 
will  absorb  30,000/  of  the  net  profit ;  3,522i  33  lid  will  be 
appropriated  to  payment  of  directors'  and  managins^  director's 
extra  remuneration  and  income  tax.  The  directors  propose  to 
apply  the  sum  of  6,000/  to  the  formation  of  a  reserve  f'lnd,  and 
to  carry  forward  to  profit  and  lo-s  new  account  7,^*18/  33  Sd.  The 
directors  have  the  satisfaction  to  remark,  that  in  the  short  period 
during  which  the  company  has  been  established  considerable 
progress  has  taken  place  in  its  afiiairs,  and  they  are  justified  in 
the  hope  of  an  equally  favourable  future. 

BALaS'CE   SHEtT— Fi>linuir)-28,  1S73. 
Dt. 

Capital— «O.OCIO  •hana  at  £J0  ueb,  £10  paid. ~... ...... 

Drpoaiu.  lAaa*.  fcc » ....» .' 

Bilb  payafala  aad  current  aecoaau .....»*. » 

iUbau  - ~ ~~ »~._ 

Froflt  and  loaa. _ £17^40    7    3 

L*H  tnurim  dlridend    6,000    0    0 


£  •     d 

600,000    0    0 

2,857,617  13  10 

3M,9!3     3    0 

*iM    *    7 


41,340    7  3 

S,860,«78    8  7 

Ca.                                                                                                                     £        •  d 

Caabaadloaai  for  abort  p«iiods_ „ 6&*,ee5  16  6 

UUa  nttlTa'>la,  rvr*i(o  t>IU>,  and  bill!  diacountad    2,651.()6t    9  3 

OaTamiiiaBt  stacks  and  otheriecarlUaa   157,339  19  11 

Hank  (.rauiisaa. _ „ „...._         1S,613  13  0 

Onrtu  aMuunia. - _ _„ 376je«  11  0 


Da.  Paonr  ahd  Lou. 

Net  pnAr  tor  appnprlatiao  la  foUowa,  tIz.:— 
SxiransmaeraUoa — 

Uuaetara _.,..._._._^.„.__„ 

Maaaciiig  diractsr 


3,860,078    8    7 


£1,275    0    0 
1,501  10    4 


1779  10    4 
743  13     7 


I  par  akara,  paid  SlatAagtut,  1873,  equal  to 

ft  par  caat.  par  aaaaa » 

la  *d  par  ahara  to  Mlh  Fao,  1873,  equal  to  S  par  cent. 


3,522    3  U 


Baaaa  of  4a  Si  per  akara... 
Reaerre  fand. 


6,000    0    0 

11.280    0    0 
12,7«0    0    0 


Ca. 

Oroaapnata   —- ._ ,. £«a,88«    B    » 

Laea  axpeneaa,  Indodiny  saiariea,   Directors'  feea,  rant, 
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ANGLO-HUNGAKIAN  BANK. 
The  annexed  report  of  the  directors  is  for  the  year  1872  : — 
We  have  the  pleaaurs  to  present  to  the  shareholders  our 
fifth  annual  report.  In  pursuance  of  a  resolution  passed  by  the 
•xtraordinarv  general  meeting  of  October  15  last,  and  sanctioned 
by  the  Koyal  Government  on  the  21st  of  the  same  month,  the 
coovenion  of  our  share  capital  into  Austrian  currency  was 
effected  on  December  1  last,  and  likewise,  in  conformity  with  a 
reaolntioB  puaed  by  the  same  general  meeting,  the  amount  of 
the  capital  bat  been  increaaed  to  twenty  million  florins  Austrian 
currency,  divided  into  100,000  iharoa  of  F1200  each,  with  10  per 
cent,  or  Fll.80,  paid  on  each  share.  The  shares  of  the  second 
iMoe  do  not  participate  in  the  profits  of  the  last  year.  The  issue 
^^  "•!!,  •'^**  *"•  '^'»  carried  out  in  the  most  satisfactory 
l^Mr.  The  reaulU  of  the  vear'a  working  have,  on  the  whole, 
be«n  good,  notwithstanding  the  rather  unfavourable  features  of 
our  money  market,  which  showed  throughout  a  marked  tendency 
to  coaatant,  oftca  violent,  fluctuations,  thus  making  it  a  matter 
ofiome  diffienlty  to  pursue  an  even  course.  Our  relations  with 
the  poTumal  banks  eeUbliabcd  by  us  have  continued  to  ex- 
pand, and  tb«  ytetpttvm  condition  which  ia  evineed  by  their 
annual  balaace  aheete  prove*  to  our  very  sincere  gratifacation 
that  our  endeavour*  to  aid  in  the  development'  of  our  home  in- 
dustry and  trade  have  been  in  a  fair  measure  sucoeaaful. 
'j  the  list,  we  have  esUblishcd  at  Neusohl,  in  con- 
M^  a  local  Syndicate,  a  banking  inatitution  under 
'""=  '.""■  .•  J««u»nW  bankverein,"  which,  ably  adminiatered, 
promises  folly  to  raepond  to  our  espeetAtiona.  Of  the  various 
Syndicate*  for  the  uMie  of  raUway  and  other  capital  in  which 
we  have  been  interMtod,  the  following  were  cloaed  during  the 
M*t  year,  vix.  :— The  Neuberg-MariaxcU  Iron  Works ;  the 
Genun  National  atnk  ;  the  Dutch  1  ,)er  Cent.  Lottery  Loan  ; 
r*  **'>'^  9"  ^i*°y ;  *o^  in  P«rt.  the  Hungarian  North- 
eastern lUilway  rreference  Share*,  and  the  I'estbLcopoldstadt 
Savings'  Bank.  1  he  raaolu  of  our  participation  in  the  following 
gradieat—  now  partly  closed,  partly  still  open--«ill  appear  in 
f^an  AMoanU,  vi*. :— The  second  issue  of  the  Ssegedin  Vereins- 
MDk;  the  International  Hmlding  and  lUilway  Construction 
VA»p*ny  J  the  Anatio- Italian  Bank  ;  the  Franco- Dutch  TUni, , 


the  Koumanian  Railvrsya  8  per  Cent.  Preference  Shares ;  the 
Hungarian  5  per  Cent.  Loan  of  1872  ;  the  Preference  Shares 
of  the  Elbe  Valley  and  of  the  Wagg  Valley  Eailways  ;  and  the 
final    adjustment  of  the   Huns;arian    North-l'lastern    Hailway 
Preference  Shares,  and  of  the  Pesth-Leopoldstadt  Savings'  Bank. 
The  works  at  Titel  are  very  nearly  completed  ;  of  the  three 
sections  which  form  our  share  in  the  undertaking,  by  far  the 
greater  part  is  let,  a  small  portion  only  remaining  in  our  hands. 
The  railways,  in  the  construction  of  which  we  have  been  en- 
gaged— the  Hatvan  and  Szolnok  and  the  Fuzes  and  Krlau  lines 
— are  open  for  traffic ;  but,  the  accounts  not  being  made  up,  the 
profits  coming  to  us  are  reserved  for  our  next  balance  sheet. 
The  capital  of  the  Salgo  Tarjan  Iron  Works  has  not  been  issued 
to  t'ue  public ;  meanwile  the  concern  progresses  under  very  able 
management,  the  necessarj*  funds  to  place  it  in  perfect  working 
order  have  been  judiciously  laid  out,  and  we  confidently  expect 
that  the  hopes  which  we  have  always  entertained  respecting  this 
venture  will  be  fully  realised  at  an  early  date.     Amongst  the 
important  transactions  which  have  engaged  our  attention,  we 
must  assign  a  prominent  place  to  the  loan  of  fifty-four  millions 
of  florins  in  silver,  for  which,  in  association  with  a  group  of 
banking  firms,  we  have  contracted  with  the  Hungarian  Govern- 
ment.    A  large  portion  of  the  loan  has  been  advantageously 
placed  in  various  directions,  and  the  remainder  will,  no  doubt, 
be  shortly  disposed  of  on  equally  favourable  terms.     The  pre- 
sent balance  sheet  comprises  a  part  of  the  profits  arising  from 
this   transaction.      We   have  already   taken  occasion   to   plaoe 
before  the  extraordinary  general  meeting  of  October  15  last,  a 
contract   which,  with   the   co-operation  of  some  neighbouring 
banks  and  a  Vienna  firm,  we  have  concluded  for  the  acquisition, 
for  a  term  of  24  years,  of  the  timber  produce  of  80,0)0  Hun- 
garian acres  of  forest  land,  situate  on  the  military  frontier  in 
the    Peterwardein  and  Brood    districts.      This  undertaking  is 
unique  of  its  kind  ;  we  have  secured  the  services  of  an  eminently 
qualified  manager,  and  judging  by  the  sales  already  made,  we 
may    look    forward   to   satisfactory   returns.      We   have   been 
associated  with  the  Hungarian  General  Credit  Bank  and  others 
in  the  establishment  of  the   Pesth-Leopoldstadt  Savings'  Bank, 
and  in  the  liquidation  of  the  assets  of  the  late   Buda-Pesth 
Building  Society  ;  in  both  cases  we  have  secured  good  profits, 
only  a  portion  of  which,  however,  appears  in  last  year's  accounts. 
Our  London  office  has  made  good  progress,  during  the  second 
year  of  its  activity,  in  establishing  a  safe  and  fairly  remunerative 
business,  and  will,  we  trust,  continue,  in  an  increasing  measure, 
to  contribute  to  the  prosperity  of  our  bank.     During  the  last 
months  of  the  past  year  we  have  extended    the  range  of  our 
business  by  the  opening  of  an  exchange  office,  and  by  the  in- 
troduction of  the  che<jue  system  in  connection  with  drawing 
accounts.     Both  innovations  answer  well,  and  promise  to  be  of 
great  service  to  our  clients,  and  profitable  to  us.     The  trans- 
actions on  current  accounts  have  increased  to  178  millions,  from 
148  millions  in  1871.      The  discount  business  has  summed  up  to 
50  millions,  against  48  millions  in  the  preceding  year ;  the  capital 
employed  in  this  branch  yielding  an  average  return  of  877  per 
cent.,  as  compared  with  810  per  cent.     Having  regard  to  the, 
in  many  respects,  adverse  influences  which  have  governed  our 
money  market,  the  result  obtained  must  be  considered  satis- 
factory.    Our  produce  department  has  given  little  more  than 
a  nominal  profit ;    we  have  now  organised   it  on   a   difl"erent 
footing,  restricting  it  to  commission  business  only,  and  we  trust 
that  it  will  show  to  better  advantage  in  tho  future.     Our  de- 
posit notes,  carrying  interest  varying  with  the  current  rates,  but 
maintaining  the  convenient  figure  of  3-65  per  cent,  for  those 
repayable   at  one   day's  notice,   were  issued  to  the  extent  of 
F1C,918,900,   against  FU,432,700   in   1871;    the  aggregate  in 
circulation  at  the  close  of  tho  year  being  F12,03I,200.     The 
stock  and  share  account  shows  a  profit  of  F122,114,22,  which, 
since   tho   accounts    were    made    up,    have   been  considerably 
amended  by  realisations  effected  at  improved  values.     Mr  Moritz 
AVeiss,  late  director  of  the  Szegedin  Verkehrsbank,  has  been 
appointed  managing  director  of  our  bank,  and  wo  have  muoh 
satisfaction  in  stating,  that  during  the  short  time  he  has  been 
in  office,  wo  have  had  ample  opportunity  to  convince  ourselve* 
that  our  choice  has  been  a  most  happy  one.     We  propose  the 
payment  of  a  final  dividend  for  tho  year  1872  of  F18  Austrian 
currency,  in  addition  to  tho  interim  dividend  of  FU  Austrian 
curreu;y  already  paid,  making  a  total  distribution  of  I'll 2  per 
share.    According  to  the  annexed  balance  shoot,  tho  net  profit* 
for   the   year    1872  amount    to    Fl(i80,.309.86,  from  which,  in 
pursuance  of  article  47  of  tho  statutes,  interest  at  the  rate  of 
6  per  cent,  per  annum  ha*,  in  tho  first  instance,  to  be  deducted, 
making  F1292,200:  this  leaves  F1304,10'J.8(;,  subject  to  a  re- 
duction of  F1G,C70.33,  the  balance  of  profit  carried  over  from 
the  year  before ;  from  tho  remaininf(  Fl387,439.53,  10  per  cent., 
or  1-138,743.90,  ha*  to  be  set  aaido  for  the  re*ervo  fund,  and  on 
the  reaidue  of  F1348,0I)5.58  the   director*  are  entitled   to  a 
tantiimo  of  10  per  cent.,  or  Fl.')4,869.^6.    The  balance  at  the 
credit  of  profit  and  Iocs  account  ia  then  aoooantod  for  as  follows, 
via. : — Dividend  alreadv  paid,  FU  per  share,  F1200,000 ;  car- 
ried to  reserve  fund,  Fl38,743.95 ;  tantiisme,  F134,8(J9.5U ;    final 
dividend,  F18  per  «hare,  Fl400,000-,  carried  to  profit  and  loss 
new  acooont,  Fl  12,696.86— total,  F16«6,301.80. 
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BANK  OF  AUSTRALASIA. 
AnnexetJ  is  the  thirty-ninth  annual  report  of  the  (Jircctors  to 
the  proprietors,  dated  March  24,  1873  : — 

The  directors,  in  submitting  to  the  proprietors,  at  this  the 
thirty-ninth  annual  meeting  of  the  bank,  the  usual  statements, 
viz.,  the  profit  account  for  the  financial  year  ending  October  14, 
1872,  and  the  balance  sheet  at  that  date,  have  pleasure  to  report 
that  the  net  profit  of  the  year  was  119,809/  Us  Id,  and  that  the 
balance  available  for  dividend  at  that  date  was  150,660/  18s  7d. 
■  It  is  gratifying  to  be  able  to  report  the  continued  prosperity  of 
the  Australian  colonies  and  New  Zealand  ;  the  wool-clip  of  1872 
is  believed  to  be  considerably  larger  than  that  ot    1871,  and 
'  prices  in  the  London  market,  though  not  so  high  as  they  were 
'  fast  year,  are  still  in  excess  of  the  average  of  recent  years.     In 
'  South  Australia  the  wheat  harvest  has  been  one  of  unusual 
'  abundance,  and  will  provide   a  considerable  export  from  that 
colony.    In  New  South  Wales  there  have  been  extensive  dis- 
'  coveries,  not  only  of  gold  but  also  of  other  valuable  minerals 
'  such  as  tin  and  copper,  and  there  has  been  no  falling  off  in  the 
!  gold  yield  of  Victoria  and  New  Zealand.     The  position  of  the 
'  bank  in  the  colonies  continues  to  be  well  maintained,  and  though 
'  the  business  is  still  t<M)  contracted  to  give  full  employment  to  its 
resources,  it  is  sound  and  healthy,  and  when  enterprise  revives 
!  there  is  no  doubt  that  the  superintendent  will  turn  the  oppor- 
''  tunity  to  good  account.     The  distribution  of  profit  for  the  half- 
I  year  will  be  at  the  rate  of   10  per  cent,  per  annum,  viz.,  a 
'  "dividend  of  ■">  per  cent,  or  2/  per  share,  payable  (free  of  income 
■  tax)  on  and  after  April  8  next.     Profit  account,  from  October  16, 
I  1871,  to  October  14,  1872  :— Undivided  profit,  October,  16,1871, 
i  108,791/  4«  6d  ;  less  dividends:  In  April,  1872,  60,000/;  October, 
I  1872,  48,000/;  leaving  791/  4s  6d.     Profit  for  the  year,  to  Oc- 
'  tober  11,   1872,  after  making  provision  for  bad  and  doubtful 
debts,  209,467/  12s7d;  less:  (1)  Charges  of  management.  Colonial 
!  — Salaries  and  allowances  to  the  colonial  staff,   including  the 
I  saperintecdent's    department    and    thirty-six    branches    and 
^agencies,  60,988/  12g  fid;    general  expenses,  including  repairs, 
!  taxes,  stationery,  travelling,  &c..  14,H56/  ISs ;  London — Salaries, 
'9,217/  16g  9d;  general  expenses,  2,131/  Us  lOd  ;  (2)  Income 
'  Ux,  2,042/  H)8  5d;    leaving  119,809/  Us  Id— total  undivided 
profit,   October  14,1872,    120,660/  18?  7d.     Balance  sheet:— 
Liabilities— Circulation,    295,144/;  deposits,  2,973,250i  98  9d; 
bills  payable  and  other  liabilities,  399,529/    10s   4d ;    capital, 
1,200,000/;  guarantee  fund,  210,247/  128;  profit  account,  un- 
divided  balance,    120,660/    IBs   7d— total,    5,3r»8,.S32/   lOs    8d. 
Assets— Specie,  bullion,  and  cash  at  bankers,  7S*1,0(jO/  4s  7d  ; 
(I    government  securities  and  loans,  704,107/  8s  7d ;  bills  receivable, 
securities  for  advances,  and  other  assets,   3,510,176/  188  lOd; 
bank    premises    in    Australia,     New    Zealand,     and     London. 
183,;<0O/  6s  8d;  guarantee  fund  investments,  210,247/  12s,  viz., 
96,933/    Us    7d    Consols,    purchased    at    90|,     87,046/    Sg  ; 
*5'l'j''    "»   M  Bedueed  3  per  cent.,   at  88^,    60,147/     12g; 
27,000/  New  South  Wales  Ponds.  2.7,900/ ;  9.200?  Geclong  Bonds, 
guaranteed  by  Colonial  government,  9,200/ ;  19,<KX)/  New  Zea- 
land consolKlated   5  per  cent.,    18,453/  15s  ;     10,000/  Russian 
5  percent.  18.2,  8,!K)0i— total,  5,398.832/  lOs  8d. 


BANK  OF  BIIITISH  NORTH  AMERICA. 
Annexed  is  a  statement  of  accounts  to  December  31.  1872 : — 
Liabihlies— Capital,  1,000,000/;  circulation,  479,910/  19s  8d ; 
deposits,  1,350,815/  Ss  8d ;  bills  payable  ancl  other  liabilities, 
2,474.230/  33  Ud;  reserve  for  Christmas  dividend,  40.000/; 
undivided  net  profit,  202,213/  Os  4d— total.  5,547,109  'Js  7d'. 
Assets — Specie  and  cash  at  bankers,  598,515/  I8s  lid;  bills 
receivable  and  other  securities,  4,893,653/  lOs  8d  ;  bank  premises, 
65,000/— total,  5,547,169/  98  7d.  Profit  and  loss  account  to 
December  31,  1872 — Diridends  declared  as  follows  :  Dividend  at 
Midsummer,  1872,  payable  July,  1872,  40,000/;  divi(Jend  at 
Christmas,  1872,  payable  January,  1873,  40,000/;  balance  in 
hand,  being  undivided  net  profit  to  December  31,  1872 
202,213/  Oa  4d— total.  282,213/  Os  4d.  Balance  of  undivided 
net  profit  to  December  30,  1871,  164,830/  12s  lOd  ;  net  profit 
for  the  year  1 872,  after  deduction  of  all  current  charges  and 
income  tax,  and  providing  for  bad  and  doubtful  debts 
117,382/  "s  6d— total,  282,218/  Os  4d. 


BANK  OF  EGYPT. 

The  following  report  was  presented  to  the  seventeenth  annual 
general  meeting  of  shareliomers,  held  February  3,  1873: 

The  directors  of  the  Bank  of  Egypt  have  the  pleasure,  at  this 
their  seventeenth  annual  general  meeting,  to  submit  to  the 
shareholders  the  annexed  balance  sheet  and  profit  and  loss  state- 
ment for  the  half-year  which  ended  on  December  31,  1872.  The 
net  profits  for  the  last  six  months,  after  providing  for  bad  and 
doubtful  debts,  rebate  of  interest,  current  expenses  in  London 
and  Egypt,  income  tax,  &c.,  amount  to  24,560/  2s  6d.  This, 
added  to  8,032/  Os  Od,  the  balance  of  undivided  profits  brought 
forward  from  the  previous  half-year,  makes  a  total  of  32,592/  3s 
available  for  appropriation.  The  directors  recommend  that  the 
usual  dividend  be  declared  at  the  rate  of  10  per  cent,  per  annum 
for  the  half-year  (12,500/),  and  a  bonus  of  1/  5s  per  share 
(12,500/),  together,  25,000/,  both  free  of  income  tax,  leaving  a 
balance  of  7,592/  38  to  be  carried  forward  to  the  next  account. 
The  above  dividend  and  bonus,  added  to  the  interim  distribution 
in  July  last,  make  a  total  of  20  per  cent,  for  the  year.  Balance 
sheet.  December  31,  1872 : — Liabilities^Dr.  Capital  paid  up, 
250,000/;  reserve  fund,  100,000/;  bills  payable,  95,965/  Os; 
current  and  other  accounts,  302,288/ 68  lid;  profit  and  Itxis,  as 
below,  32,592/  Sa- total,  780,845/  I5g  lid.  Assets— Cr.  Cash, 
207,938/  Is  6d;  bills  receivable,  56,805/  28  8d;  Government 
securities  (Egyptian),  409,270/  17g  6d ;  other  gecurities, 
106,831/  148  3d— total,  780,845/  los  lid.  Profit  and  loss, 
December  31,  1872  : — Dr.  Dividend  at  the  rate  of  10  per  cent, 
per  annum  for  the  half-year,  payable  on  February  4,  12,.500/; 
bonus  of  1/  5g  per  share,  12,500/;  balance  carried  to  next 
account,  7.592/  3s— total,  32,592/  3i.  Cr.  Balance  of  undivide(i 
profits  June  29,  1872,  8,032/  Os  6d  ;  net  profits  for  the  last  six 
months,  after  providing  for  bad  and  doubtful  debt«,  rebate  of 
interest,  current  expenses  in  London  and  Egypt,  directors'  re- 
muneration, and  income  tax,  24,660/  28  Od — total,  32,592/  3s. 

BANK  OF  ENGLAND. 

A  General  Court  of  the  Governor  and  Company  was  held 
March  13,  at  the  offices  of  the  Bank;  Mr  Grcorge  Lyall, 
Governor,  in  the  chair.  The  notice  calling  the  meeting  having 
been  read. 

The  Chairman  said  he  had  to  acquaint  the  proprietors  that 
this  was  the  half-yearly  Gr«neral  Court,  convened  in  accord- 
ance with  the  8t,atute8  of  the  corporation  f or  the  purposrM  .f 
declaring  a  dividend.  The  net  profits  of  the  half-yt^ar  endiiiL; 
28th  February  amounted  to  678,155/  12s,  making  the  amount 
of  "  Rest  "  on  that  day  3,697,458/  17s  2d,  and  after  providing 
for  a  dividend  of  4/  ISa  per  cent,  the  "Rest"  would  be 
3,006,191  17s  2d;  and  this  would  be  the  amount  of  •'Rest" 
after  writing  off  the  sum  of  77,000/,  to  cover  the  full  amount 
of  loss  arising  from  the  recent  forgeries.  The  chairman  then 
concluded  by  formally  moving  the  payment  of  a  dividend  of 
4.|  per  cent.,  without  deduction  on  account  of  income  tax,  tha 
same  to  be  payable  on  the  7th  ult. 

Mr  William  Botly  begged  to  cordially  second  the  motion ; 
and  he  had  much  pleasure  in  doing  so  after  hearing  the  re- 
marks of  the  governor  on  the  present  occasion.  He  felt 
assured  the  announcement  made  that  day  would  have  been 
received  with  satisfaction  by  the  meeting,  especially  when  it 
was  remembered  that  the  dividend  now  recommondt'd  was  i 
per  cent,  in  excess  of  that  declared  this  time  twelve  mouths. 
Certainly  the  proprietors  had  been  prepared,  to  a  great  ex- 
tent, for  4ri  per  cent,  by  the  calculations  of  the  press  upon  the 
subject,  but  it  was  gratifying  to  find  that  those  calculations 
had  been  exceeded  by  i  per  cent.  He  then  went  on  to  remind 
the  meeting  of  the  various  difficulties  and  disadvantages  the 
Bank  had  to  contend  against  during  the  past  six  months.  In 
the  first  place,  they  had  sustained  a  very  heavy  loss  in  respect 
to  the  recent  forgeries  practised  on  the  Bank,  and  already 
allnded  to  by  their  chairman.  Then  they  had  passed  througn 
a  half-year  of  great  oscillation  in  the  money  market,  which 
naturally  had  prejudicially  affected  their  operations,  while, 
again,  the  condition  of  financial  affairs  on  the  Continent  had 
been  of  a  most  extraordinary  and  unprecedented  character. 
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1  presenting  difficulties  of  no  small  moment,  and  necessitating 
the  exercise  of  the  utmost  caution  and  foresight  in  the  manage- 
ment of  their  buisiness.  Passing  on  from  the  consideration  of 
that  subject,  he  reminded  the  meeting  that  during  the  past 
half-year  thej  had  heard  many  remarks  and  very  excellent 
criticisms  in  the  press  on  the  motion  to  inquire  into  the 
Bank's  Charter.  Now,  in  regard  to  that,  he  would  only  point 
out  that  whereas,  without  doubt,  there  were  many  restrictions, 
&c.,  in  their  Charter  of  a  character  advantageous  to  the  Bank, 
there  were  also  others  which  did  not  always  tend  to  their 
benefit.  Thus,  he  considered,  they  might  reasonably  place  one 
argument  against  the  other. 

The  Rev.  M.  T.  Taylor  desired  the  indulgence  of  the  meeting 
while  he  made  a  few  remarks  with  regsird  to  those  frauds 
which  had  been  so  extensively  and,  unfortimately,  so  success- 
fully practised  at  the  West-end  branch  of  this  mercantile 
establishment.  And  he  did  so  with  less  reluctance  because, 
to  his  mind,  the  circumstances  of  the  case  contrasted  strangely 
with  those  with  which  he  had  been  personally  concerned  some 
years  ago.  At  that  time,  being  in  temporary  want  of  a  few 
hundred  pounds  he  had  applied  here  at  the  discount-office  for 
th.'  accommodation  required,  and  had  tendered  his  Bank 
^'  k  shares,  which  more  than  quadrupled  the  amount  he  de- 
-::••!  to  liorrow,  as  security  for  the  loan;  yet  he  had  been 
refused,  on  the  plea  that  the  Bank  never  made  advances  on  its 
own  securities.  On  hearing  that,  his  surprise  and  disappoint- 
ment had  been  great— unable  then  as  he  was  now,  to  compre- 
hend the  reastin  for  such  expressive  caution.  In  the  case  of 
these  frauds,  however,  all  caution  seemed  to  have  been  disre- 
garded ;  and  a  person,  who  turned  out  to  be  an  American 
forger,  simply  because  he  had  a  good  appearance,  and  was 
introduced  by  a  director,  had  all  his  representations  taken  for 
granted,  and  his  forged  acceptances  discounted  without  a 
syllable  of  inquiry  being  instituted  as  to  whether  the  paper  he 
proffered  was  good  or  fictitious.  And  thus  the  Bank  had  been 
defrauded  to  the  extent  of  70,000/  or  80,000/.  Now  he  had 
BO  doubt  but  that  in  reply  it  would  be  said  that 
all  banks  were  liable  to  loss,  and  an  instance  might  be  quoted 
inwhich  an  establishment  of  considerable  standing  had  sus- 
tained losses  by  frauds  practised  some  years  ago  by  one 
Pnllinger.  But  that  occurrence,  it  must  be  remembered,  had 
its  good  effect  in  respect  to  that  establishment  by  the  intro- 
duction of  greater  caution  in  their  discount  department ;  and 
with  all  deference  and  respect,  that  was  precisely  what  he 
would  press  upon  the  governor  of  this  great  establishment 
and  on  his  coUeages  on  the  direction.  .Ajid,  although  it  was 
small  comfort  to  lock  the  door  when  the  steed  was  stolen,  yet 
natarallr  the  occurrence  of  such  misfortunes  should  have  the 
effect  of  stimulating  the  exercise  of  the  closest  scrutiny  in 
those  matters.  Now  it  did  appear  strange  to  him  that  in  the 
oaae  of  a  new  customer,  or,  comparatively  speaking,  a  new 
cu«  tomer,  meMengers  should  not  have  been  sent  to  the  heads 
of  thoe«  firms  up|on  whom  those  bills  were  purported  to  be 
ilrawn,  with  the  view  of  ascertaining  their  authenticity,  or  not. 
Bank  directors  were  not  infallible,  nor  did  he  presume  they 
'  .I'l  '  laim  to  infallibility;  and  if  he  were  not  mistaken  due 
■is  were  in  force  at  head-qnarters,  and,  if  so,  why 
y  have  been  disregarded  at  the  Burlington  Branch? 
•  hcse  few  remarks,  not  so  much  on  account  of  the 
■  '•'Cause  he  regarded  such  an  occurrence  as  a  cause  of 
M  to  an  establishment  of  so  high  a  standing  as  the 
■u  gland. 

Ur  Jonea,  in  the  oouM  of  a  very  lengthened  address,  in- 
quired whether  there  existed  a  correspondence  between  the 
nrnicbea  of  the  Bank  and  the  central  office  with  regard  to 
iMfr  dwconnt  hnsiness,  because,  if  so,  he  could  not  under- 
■Mdbow  „\g  could  have  been  practised;  for  as  he 

Uhi1lil4(oi>-.  waa  a  rab-committee,  who  judged  of  the 

V^jot  m.-  iMiu  discounted.  Then,  having  referred  to  and 
qootMl  from  a  bre-law  in  their  sUtutcs  in  reference  to  bills 
maoouted  which  were  drawn  upon  any  member  of  the  direc- 
tion, be  proceeded  to  say  that  he  ct>uid  not  understand  how, 
wiUkwt  dwregarding  that  bve-law  of  the  Bank,  they  could 
Owooant  btUa  at  their  branchee  on  the  sole  rcap-msibility  of 
"f.  "*?*8*r-  A''*'  aUudiag  »t  great  length  to  the  grievance 
which,  u  hja  opmion,  waa  committed  by  the  clerks  of  the 
••UouMBlcntby  becoriiinirmf-rnl«r«  .,f  Civil  Service  Stores, he 
esprcMcd   the  wish  ■  ,,.„  .bould  offer  some 

opmtotj  M  to  the  j.,  -rks  j.,ining  in  those 

and   co-og^TBUvc   ImnkH   which    Mr   Hughes    was 
a   short    Bill    in    Parliament   for  the   purpfmc  of 
•^'      %    '  "■'■  tb<y  overstepped  all  former 

•id  he  <-..n.  ,.  time    bad    arriv.-.l  when  they 

■  an  end  to   a   *yKt4;m  by  whi(;h  the 

■  nt   put   thcmsclvcji   in  untagooism 
I!;ink. 

Htrrmg  terms  the  waste  of  time 

'h  of  the  speakers  that  had 

n  their  every  occasi<m  of 
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off  the  official  list  of  the  Stock  Exchange.  He  then  went  on 
to  inquire  whether  it  would  not  be  possible  to  accelei-ate  and 
amend  the  present  mode  of  publishing  the  returns  of  the 
Bank.  The  Act  of  Parliament  provided  that  the  returns 
should  be  communicated  to  the  Stamp  Office  at  Somerset 
House  on  the  Wednesday,  and  that  was  duly  done.  Then 
that  information  was  received  by  the  pi'ess  from  the  Stamp 
Office  on  Thursday  afternoon  at  about  five  or  six  o'clock, 
and  then  they  were  in  a  hurry  to  scan  it  and  write 
an  article  upon  it.  Now  to  his  knowledge  there  existed  no 
prohibition  that  the  Bank  should  not  comn^unibate  the  state- 
ment to  the  press  direct.  That  this  should  not  be  done  on 
Wednesday  was  obvious,  as  they  meet  in  General  Court  on 
Thursday  at  twelve  o'clock,  and  their  decisions  might  become 
influenced  by  the  opinions  expressed  in  the  papers ;  but  he 
did  not  see  why  it  should  not  be  communicated  to  the  press 
and  Stock  Exchange  immediately  after  the  breaking  up  of  the 
meeting  of  the  governors  of  Thursday.  But,  beyond  those 
cousiderations,  the  commercial  community  were  greatly  in- 
convenienced by  the  present  arrangements.  For,  by  the  ex- 
isting mode  of  publishing  the  returns,  owing  to  the  difference 
of  time  between  here  and  America,  the  statement  sent  off  at 
five  o'clock  arrived  at  New  York  at  noon  on  Thursday,  whereas 
the  British  public  were  not  made  aware  of  the  returns  until 
Friday  morning.  He  then  proceeded  to  give  instances  in 
which  this  fact  operated  prejudicially  to  the  commercial  inte- 
rests of  this  country.  He  admitted  that,  generally  speaking, 
the  delay  might  not  be  very  injurious,  but  still  extraordinary 
occasions  might  occur,  and  it  must  be  evident  how  important 
such  a  knowledge  at  those  times  would  be. 

The  Chairman  said,  with  regard  to  the  question  last  mooted, 
that  he  would  lay  the  wishes  of  the  proprietors  before  the 
directors,  and  consider  whether  they  could  any  earlier  let  the 
accounts  be  laid  before  the  public.  Then,  ^vith  reference  to 
the  other  great  question  which  had  been  necessarily  raised 
that  day,  he  could  say,  on  the  piu-t  of  the  directors,  that  the> 
were  sensibly  alive  to  the  injury  inflicted  upon  the  proprietors 
by  those  recent  forgeries,  which  of  course  they  regretted 
exceedingly.  But  they  could  refer  to  the  past  to  show  that 
this  institution  had  been  certainly  remarkably  fortunate  in  its 
emancipation  from  all  the  enormous  amount  of  fraud  and 
forgeries  which  had  from  time  to  time  been  effected  in  this 
country.  As  to  the  other  matters  mentioned, bethought  that 
they  were  at  a  rather  too  early  stage  to  refer  to  them.  He  might 
state,  -with  regard  to  Colonel  Francis,  their  agent  at  the  western 
branch,  that,  although  he  waa  named  a  colonel,  being,  in 
fact,  a  Colonel  of  Engineers  in  the  Indian  Army,  he  had  been 
engaged  in  civil  work  under  the  Government  in  respect  to 
accounts.  On  his  being  introduced  to  the  management,  he 
had  been  first  appointed  to  Leeds  as  sub-agent,  whence  ho  had 
been  subsefjuently  removed  to  their  Western  Branch  as  chief 
agent.  During  his  period  of  service  that  gentleman  had  given 
p-eat  satisfaction,  and  though  through  the  extraordinary 
ingenuity  in  the  manufacture  of  those  bills  he  had  involved 
the  Bank  in  a  serious  loss,  he  (the  chairman)  could  not  see 
any  blame  was  to  be  attached  to  his  conduct.  With  reference 
to  the  bye-law  as  to  a  sub-committee,  no  accommodation  was 
ever  given  to  a  firm  with  which  one  of  the  director  was  con- 
nected, with  special  reference  to  the  governors.  That  rule 
had  been  a  considerable  time  in  operatiou.  All  the  bills  came 
before  the  discount  committee  eitner  before  or  after  they  were 
done. 

The  resolution  was  then  put  and  carried  unanimously. 
_  A  vote  of  thanks  having  been  accorded  to  the  governor  and 
directors,  the  court  adjourned. 


BANK  OF  LEEDS,  LIMITED. 

The  following  report  was  presented  to  the  shareholders  at  the 
eighth  ordinary  general  meeting,  held  February  5,  1><73 : — 

In  submitting  their  annual  statement  of  accounts  the  directors 
have  the  pleasure  to  report,  that  after  paying  the  current  ex- 
penses of  the  year,  making  full  provision  for  all  bad  and  doubt- 
fill  debts,  allowing  interest  upon  the  reserve  fund  and  rebate 
upon  undue  bills,  there  remains  a  net  profit  of  14,4H4/  Ss  'Jd. 
Adding  to  this  the  sum  of  1,902/  7i  4d,  brought  forward  from 
last  year,  the  dioposable  balance  becomes  lC,3Ht>/ llg  Id.  Out 
of  this  amount  the  directors  have  appropriated  'l,<MK)/  ai  an  ad- 
dition to  the  reserve  fund,  nliinli,  including  the  interest  added, 
will  thus  bo  raised  from  'J.'i.OOU/  to  Sit.itOUl;  and  thev  have  now 
the  satisfaction  of  recommending  the  dcrlsralion  of  a  dividend 
St  the  rate  of  H  I5i  per  share,  or  7  per  cent,  per  annum,  free  ol 
income  tax.  'Xhii  will  absorb  I0,.^01<,  leaving  a  balance  of 
i,795l  1  Ii  Id  to  be  carried  forward  to  profit  and  loss  new  account. 
Balance  «h«et,  Deo.  :il,  1H72: — Liabililii'ii — Capital  '25/  per 
Khire.  on  0.11.02  shares,  151,300/;  reserve  fund,  previous  amount, 
20,H(Mi/;  added  Dec.  SI,  1«7I,  4,^00/;  interest  at  *  per  cent, 
1,1100/ •  together,  26,000/;  amount  due  on  current,  deposit, 
and  otiitr  acrount*.  2!I0.42H/  4t  Hd  ;  drafts  current  snd  liability 
on  acreptnnccs,  lih.iiOxl  lis  lldj  balance  of  profit  and  loss, 
IG.SMI  Us  Id— t'  tal.  CuirtJl'M  7s  8d.  AisrU— Bills  receivable, 
advances  to  ciistomem.  and  loans,  <)M0,279/  !)i  ;  cash  on  hand 
and  with  agents,  39,426/  10s  i(d|  stamp*  on  hand,  C6/8s6d{ 
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bank  premiges,  lO.OOOi— total,  C35,773Z  7s  8d.  Profit  and  loss 
account — Current  expenses,  including  salaries,  stationery,  rates, 
taxes,  &c.,  3,'283i33  Id ;  rebate  carried  to  now  account,  2,334?!  7s  j 
Dividend  at  7  per  cent.,  10,59H;  carried  to  reserve  fund,  4,000/; 
ditto  profit  and  loss  new  account,  1,795/  lis  Id  —  total, 
22,00-t/  lIsL'd.  ■  Balance,  Dec.  31,  1871,  1,902/  78  4d;  rebate 
ditto,  1,996/  5s  9d ;  gross  profit  for  the  year,  after  providing 
for  bad  and  doubtful  debts,  25,103/  12a  lOd  ;  less  interest  allowed 
to  customers,  0,997/  14s  9d  j  leaving  18,105/  18s  Id — total, 
22,004/  lis  2d. 

BANK   OF  NEW   SOUTH   WALES. 

At  the  half-yearly  general  meeting  of  the  proprietors,  held  at 
Sydney,  October  30,  1872,  the  following  report  was  read  : — 

The  directors  have  the  pleasure  to  submit  to  the  proprietors  a 
statement  of  the  assets  and  liabilities  of  the  bank  on  the  30th 
ultimo,  with  the  auditors'  report  and  declaration.  The  net  profits 
for  the  half-year,  after  deducting  rebate  on  current  bills,  interest 
on  deposits,  providing  for  bad  and  doubtful  debts,  reducing  valua- 
tion of  bank  premises,  and  paying  taxes  on  note  circulation, 
amount  to  76,527/  9s  lOd ;  to  which  is  to  be  added,  undivided 
balance  from  lost  half-year,  3,711/ 18s  Id;  giving  for  distribution, 
80,239/  7s  lid,  which  the  directors  recommend  to  be  appropri- 
ated as  follows : — Payment  of  dividend  at  the  rate  of  12i  per 
cent,  per  annum,  62,500/;  addition  to  reserve  fund, 
15,333/  6s  8d  ;  balance  carried  to  profit  and  loss  new  account, 
2,406/  Is  3d.  The  reserve  fund,  after  the  above  appropriation, 
will  stand  at  the  limit  prescribed  by  the  deed  of  settlement, 
883,333/  68  8d.  In  restoring  it  to  that  amount  the  directors 
have  been  asisisted  by  recoveries  from  debts  previously  estimated 
as  of  a  doubtful  cljaractcr.  During  the  past  half-year  branches 
of  the  bank  have  been  established  at  Stanthorpe,  Charters 
Towers,  Copperlield  and  Georgetown  (Etheridge)  in  Queensland  ; 
at  Lion  Town  (Solferino)  in  New  South  Wales  ;  and  at  Wodonga 
in  Victoria.  Annexed  is  the  aggregate  balance  sheet  to 
September  30,  1,S72.  (Including  London  branch  to  June  30, 
1872,  and  New  Zealand  branches  to  September  2,  1872):— Dr. 
Bank  stock,  1,000,000/;  reserve  fund,  318,000/;  notes  in  circu- 
lation, 578,942/;  bills  payable,  2,203,052/  138  6d  ;  deposits  and 
other  liabilities,  5,820,978/  12s  9d  ;  profit  and  loss,  97,340/  7a  5d 
— total,_  10,018,313/  13s  8d.  Cr.  Coin  and  cash  balances, 
2,767,957/  16s  5d ;  bullion  in  hand  and  in  transit  to  London, 
801,205/  2s ;  Government  securities,  45,000/  Oa  5d  ;  notes  of 
other  banks,  21,667/;  bank  premises,  175,693/  .'is  (id;  bills 
receivable,  bills  discounted,  and  other  debts  due  to  the  bank, 
6,213,972/  17s  ;  insurance  account,  2,817/  123  4d— total, 
10,018,313/  13s  8d.  Profit  and  loss,  September  30,  1872: 
— Dr.  Kebate  (at  current  rates)  on  bills  discounted 
not  due  at  this  date,  17,100/  19s  6d ;  amount  appropri- 
ated m  augmentation  of  the  reserve  fund,  15,333/ 6s  8d;  aividend 
at  the  rate  of  l-'J  per  cent,  per  annum,  62,500/;  balance  carried 
to  profit  and  loss  new  account,  2,406/  Is  3d— total,  97,340/  VsSd. 
Cr.  March  31,  1872— Amount  from  last  account,  3,711/  I8s  Id  ; 
September  30— Balance  of  half-year's  profiis,  after  providing  for 
bad  and  doubtful  debts,  and  including  recoveries  fr  m  debts 
previously  written  off  as  bad,  93,023/  93  4d— total,  97,340/  73  5d. 

BANK  OF  NEW  ZEALAND. 

The  following  report  wag  presented  at  the  half-yearly  general 
meeting  of  the  proprietors,  held  at  Auckland,  October  23, 
1872 : — 

The  directors  have  to  report  that  consequent  on  the  cheapen- 
ing of  money  and  its  abundance  in  the  colony,  with  the  absence 
of  an  entire  demand  for  its  employment,  profits  do  not  compare 
favourably  with  past  half-years.  They  have,  however,  to 
congratulate  shareholders  on  the  maintenance  of  the  bank's  load- 
ing position,  as  evidenced  in  the  attached  statement,  and  ex- 
press a  hope  that  development  of  commerce  will  soon  offer  more 
profitable  employment  for  the  bank's  resources.  The  net  profit 
at  September  30,  after  making  lull  provision  for  all  known  bad 
and  doubtful  debts,  and  for  usual  appropriations  in  reduction  of 
bank  premises  and  furniture  accounts,  amounts  to  38,760/  2s ;  to 
which  hag  to  bo  added,  balance  of  undivided  profit  at  March  31, 
1872,  7,000/  38  ;  making  a  total  available  for  division  of  46,300/  5s. 
The  following  appropriation  of  which  is  now  recommended  : — 
raymcnt  of  a  dividend  at  the  rate  of  10  percent,  per  annum, 
30,000/  J  bonug  of  2g  6d  per  share,  equal  to  2^  per  cent,  per 
S"J12i?t^*^"*"'  ^*'""=«  carried  to  profit  and  loss  new  account, 
o.«M)/  5g  Aggregate  balance  sheet  at  September  30,  1872,  iu- 
Ciuding  Tendon  office  balances  at  Juno  30,  1872:— Dr.  Bank 
?2ji'rr;  •^''•'■'""'"®  f""d,  180,000/;  noteg  in  circulation, 
other  lillii-.''  '".circulation,  900,324/  19s  8d;  deposits  and 
~unt  ''t'''}'"'.,3''^12,444/  13s  Od  ;  balance  of  profit  and  loss  ac- 
sS  °(K>/2.  w  1  •^''.}**'^'  '.COO^Ss;  net  profit  for  half-year, 
885  C%/  'jT;^    'l  '';?.^l-29«'  l^"  Sd.   Cr.  Coin  and  eagh  balaieeg; 

bX.  3  n  JnS^  s'r',"'-.''^.^'*'  ^^'^'^'  ^"'"o  «"d  bills  of  othe; 

ai«,  furniture  „.,i'  .T'^'"'  P'opcrty.  22,796/  8g  4d  ;  bank  pre- 
«SJo.rb" II.  re;^i'^n'';°?,"y'  ^''''-•^'  '^s;  insurance  account, 
STliLk.  3  9^5  5  ;2/^il*,',V'"'  '"''counted,  and  other  debt,  duo  to 
Joi  M0^t._Dr  i^i^l-'/''''  =;2«l-295/  18s  5d.  Profit  and 
o»  •ooount.-Dr.  Dividend  at  the  rate  of  10  per  cent,  per 


annum,  30,000/ ;  bonus  of  2$  6d  per  share,  equal  to  2J  per  cent, 
per  annum,  7,500/;  balance  carried  to  profit  and  loss  "New 
Account,"  8,860/  5s— total,  46,360/  58.  Cr.  Balance  of  profit  at 
March  31,  1872,  7,600/  38  ;  net  profit  for  half-year,  after  writ- 
ing off  bad  debts.  38,760/  28— total,  46,360/  5s.  Eeserve  fund : 
—Dr.  Balance,  180,000/.  Cr.  Balance  from  last  statement, 
180,000/. 


BANK  OF  SCOTLAND. 

The  annexed  annual  report  by  the  directors  was  read  at  the 
meeting  of  the  proprietors,  held  March  25,  1873  :— 

The  directors  submit  to  the  proprietors  their  usual  statement 
of  the  assets  and  liabilities  of  the  bank  at  the  close  of  its  financial 
year  on  Feb.  28.  The  last  annual  report  exhibited  a  balance  at 
the  credit  of  profit  and  loss  account  of  23,688/  10s  4d.  The  net 
profits  of  tho  past  year,  after  payment  of  all  expenses — including 
a  gratuity  ^4,570/)  to  the  officers  of  the  bank  whose  salaries  are 
of  moderate  amount — and  after  allowing  for  rebate  on  bills  dis- 
counted not  yet  due,  and  making  full  provision  for  bad  and 
doubtful  debts,  amounted  to  151,944/  3j"lld,  making  together 
175,633/  Os  3d.  From  this  has  to  be  deducted  the  half-yearly 
dividend,  al  the  rate  of  12  per  cent,  per  annum,  paid  in  October 
last,  60,000/,  leaving  115,633/  Os  3d.  Of  this  sum  the  directors 
have  carried  to  the  reserve  fund — thereby  raising  it  to  330,000i 
— 30,000/;  and  they  have  applied,  in  reduction  of  the  heritable 
property  in  the  bank's  occupation,  5,000/ ;  tliey  have  now  to 
recommend  that  a  dividend  for  the  half-year  ended  28th  ultimo, 
at  the  rate  of  13  per  cent,  per  annum,  free  of  income  tax,  be 
declared,  which  will  require  65,000/,  together,  100,000/ ;  there 
will  then  remain  15,633/  Os3dto  be  carried  forward  to  the  credit 
of  the 'profit  and  loss  account.  Abstract  balance  sheet  as  at 
February  28,  1873 :— Liabilities— Paid-up  capital,  1,000,000/; 
reserve  fund,  330,000/;  note  circulation,  849,838/  17s ;  drafts 
issued  payable  within  fourteen  days,  265,853/  3s  Id  ;  deposits, 
including  accrued  interest,  9,600,108/  13s  8d;  acceptances  to 
banking  and  other  customers,  covered  by  securities, 
1,465,680/ 9s  7d;  half-yearly  dividend,  payable  April  8,  1873, 
65,000/;  biance  of  profits  carried  forward,  15,633/ Os  3d— total, 
13,592,114/ 3s  7d.  Assets — Gold  aud  silver  coin,  and  notes  of 
other  banks,  765,523/  12s  9d  ;  government  securities,  cash  with 
London  bankers,  and  short  loans  in  London,  2,898,424/  138  5d  ; 
Indian  Government  and  other  stocks  and  investments, 
191  807/  10s  lid  ;  liabilities  of  customers  for  acceptances  by  the 
bank,  as  per  contra,  1,465,680/  93  7d  ;  Bank  premises  at  Edin- 
burgh aud  branches,  198,135/  19s  Od  ;  bills  disoounted,  cash 
accounts,  and  other  advances,  8,072,481/  178  5d — total, 
13,592,114/  33  7d. 


BANK  OF  SOUTH  AUSTRALIA. 

The  following  supplementary  report  was  presented  to  the 
shareholders  at  the  half-yearly  meeting,  held  Januaiy  15,  1873  : — 

The  court  of  d  rectors  beg  to  submit  tlie  statement  of  the  bank's 
accounts  to  June  30,  1872.  The  continued  prosperity  of  South 
Australia  diminished,  rather  than  increased,  the  demand  for 
accommodation  to  tho  public  during  the  early  part  of  the  year, 
but  late  advices  indicate  that  the  bank's  capital  will  again  be 
profitably  employed,  at  rates  probably  somewhat  lower,  but  on 
an  enlarged  basis  of  operations.  Balance  sheet  for  the  half-year 
ending  June  30,  1872  (profit  and  loss  and  reserved  fund  being 
only  to  December  31,  1871): — Liabilities — Promissory  notes  in 
circulation  not  bearing  interest,  70,256/ ;  bills  of  exchange  in 
circulation  not  bearing  interest,  72,440/  0.  Od;  balances  due  to 
O' her  banks,  15,321/  23  4d  ;  cash  deposited  not  bearing  interest, 
211,674/  12s  7d  ;  cash  deposited  bearing  interest,  078,943/ 128  8d  ; 
total  duo  to  the  public,  1 ,048,635/  8s  Id ;  capital  paid  up,  500,000/ ; 
reserved  fund,  123,268/;  profit  and  loss,  52,297/  4s  Id;  due  to 
shareholders,  675,565/  43  Id— total,  1,724,200/  123  2d.  Assets- 
Coin  and  bullion,  150,942/  178  9d ;  balances  due  from  other 
banks,  67,120/  9a  9d;  promissory  notes  or  bills  of  other  banks, 
2,251/  lis  lid;  government  securities,  246,987/ 193  4d  ;  landed 
and  other  property  of  the  corporation,  30,036/  llg  6ti ;  noteg 
and  bills  discounted,  or  other  debts  due  to  the  corporation  not 
included  under  the  foregoing  heads,  1,226,855/  Is  lid — total, 
1,724,200/  123  2d. 


BANK  OF  WHITEHAVEN,  LIMITED. 

At  the  thirty-sixth  annual  meeting,  held  February  4, 1873,  the 
following  report  aud  statement  oi  accounts  were  unanimously 
received : — 

The  net  profits  for  the  past  year,  after  making  allowance  for 
bad  and  doubtful  debts,  the  paying  of  income  tax  and  current 
expenditure,  amount  to  15,738/  iSs  3d;  to  this  must  bo  added 
the  balance,  6,'<9/  9s  3d,  brought  from  the  previous  year,  which 
makes  a  total  of  16,428/  8s  CJ,  tho  interim  dividend  of  15/  per 
cent,  per  annum,  amounting  to  5,500/  lOs,  paid  on  Aug.  6  last, 
being  <leductcd  from  this  amount,  leaves  at  present  araiiabU 
10,918/  188  6d  ;  this  sum  tho  directors  recommend  for  appro- 
priation as  follows: — The  usual  dividend  of  17/  lOs  per  cent. 
))cr  annum,  6,427/  153 ;  a  bonus  of  5/  per  cent,  per  annum, 
1,836/  10s;  supplementary  reserve  fund  (making  it  10,iK)0/), 
1 ,068/  33  lOd ;  bank  buildings  redemption  fund  (making  it  2,500/), 


May  17, 1873.] 


THE  ECONOMIST. 


■^Ml ;  absorbing  10. 1 82/  Sj  lOd,  and  leaving  a  balance  of  736/  93  8d 
to  be  carried  forward  to  the  profit  and  loss  account  of  the  pre- 
sent year.     Balance  sheet.  Dec.  31,  1872 :— Liabilities— Capital 
paid  up,  7,346  shares  at  10/  per  share,  73,460/;  reserved  surplus 
Snd,  30,000/ :  supplementary  reserve  fund,  8,331/  16s  2d  ;  Isank 
buildings  redemption  fund,  2,250/;  notes  in  circulation,  23,745/; 
short  dated  drafu  on  London,  43,244/  ISs  .")d ;  amounts  due  on 
deposit,  current,  and  otker  accounts,  651,091/ 17s  3d;  balance 
of  profit  and  loss  account,  10,918/ 183  6d— total,  848,042/  5s  4d. 
Assets — Cash  in  bank,  and  with  London  and  Westminster  bank, 
and  at  call,  84,732/  63  8d;  public  bonds.  Government  stocks, 
and  other  investments,  bankers'  acceptances,  cash  at  seven  days, 
and  other  securities,  259,938/  83  8d  ;  bills  of  eichanje,  advances 
u  current  accounts,  and  special  loans,  491,751'  33  4d;  bank 
roperty  at  \Vhitehaven    and  branches,   11,620/  63   8d — total, 
1S,042/  03  4d.     Profit  and  loss  account  for  the  half-year  ending 
'ec.  31,  1872 : — Current  expenses  and  salaries  at  head  office  and 
.ranches,  and  directors'  remuneration,  1,811/  17s  7J;  rebate  on 
bills  not  yet  doe,  and  interest  duo  on  outstanding  deposit  re- 
ceipts,   6775/    9s   4d  ;    balance    of    profit    and   loss    account, 
10,918/  18s  6d — total,  19,506/  5s  5d.     Balance  of  profit  and  loss 
from  June  30,  1872.  1,853/  3s  lid;  gross  profit  during  the  half- 
year  ended  Dec.  31,  1872,  after  payment  of  income  tax  and 
inaking  provision  for  bad  and  doubtful  debts,   17,653/  Is  6d — 
■   tal  19,506/  5s  5d.     Appropriation  account : — Interim  dividend 
.:  the  rate  of  15/  per  cent,  per  annum,  paid  Aug.  6,  1872, 
,')09/108;  proposed  dividend  at  the  rate  of  17/103  percent. 
.  or  annum,  together  with  a  bonus  at  the  rate  of  5/  per  cent,  per 
annum,  8,264/ 5s  ;  supplementary  reserve  fund,   1.068/ 3s  lOd; 
bank  buildings  redemption  fund,  250/ ;  balance  to  next  account, 
736/  9s  8d— total  16,428^  Ss  6d.    Balance  of  profit  brought  from 
Dec.  31,  1871,  689/  98  3d;  net  profit  for  the  hall-year  ended 
.'une  30,  1872,  6,673/  48  8d;  net  profit  for  half-year  ended  Dec. 
I,  1872,  9,066i  14«  7d— total,  16,428/  Ss  6d. 


BAENSLEY  BANKING  COMPANY. 

The  following  report  of  the  directors  was  presented  to  the 
■hareholderg  at  the  4l8t  annual  meeting,   held  February  13, 

873:— 

The  directors  have  much  pleasure  in  again  presenting  the 
'  lisxeholders  with  a  satisfactory  balance  sheet ;  the  net  profits 
;  th''  year,  after  deducting  working  expenses,  having  amounted 
'.1  Ud,  which,  with  the  balance  from  1872,  leaves 
1  Id  at  the  disposal  of  the  shareholders.    This  sum  the 
:u»cu>n  iiropot»  to  apply  as  follows :  —  Income  tax,  151/  2s  ;  one- 
'  iKhth  of^net  profits  to  the  reserved  surplus  fund,  which  will 
then  amount  to31.187/  18s,  1,187/  18s ;  dividend  at  16  per  cent., 
•'.Ul-'.';    board  of  directors,  500/;  bank  premiees  (reducing  the 
building  account  to  9*>0l),  1,000/;   balance   to   carry   forward, 
495/  15s  lid.     It  is  a  source  of  much  gratification  to  the  directors 
to  be  able  to  state  that  the  business  of  the  bank  is  steadily  in- 
creasing, and  that  the  tnniactions  of  the  past  year  have  yielded 
a  larger  profit  than  any  former  year,  thus  enabling  them  very 
materially  to  reduce   the   building   account.     As   most  of  the 
•  hart'holders  are  aware,  a  branch  establishment  has  been  opened 
jtb,  for  the  convenience  of  customers  residing  in  that  dis- 
aud  the  directors  have  reason  to  hope  for  a  considerable 
of  business  in  the  neighbourhood. 


, 


BI£liINGIIA\I  JOINT  STOCK  BANK,  LIMITED. 
At  the  eleventh  annual  general  meeting,  held  February   3, 
1873,  the  annexed  report  and   statement  of  accounts  was  pre- 
sented to  the  proprietors  by  the  directors  : — 

It  aflords  the  airectorsroocb  satisfaction  to  lav  before  ihc  pro- 
prietor* the  following  audited  statement  of  the  ail'airs  of  the 
MauMny  for  the  year  ending  December  31  last.  They  liave  the 
fiirtarr  pleasure  of  announcing  that  the  business  of  tbc  bank  is 
•teadily  iacreasiog,  to  meet  the  requirements  of  which  thtv 
have  recently  made  important  change  in  the  executive,  which 
they  trust  will  facilitate  the  conduct  of  the  future  operations  of 
the  bank.  After  making  ample  prorisioo  for  all  doubtful  debts, 
itimUmg  rebate  of  interest  on  bills  discounted  not  yet  due,  and 
pi^jBirat  of  all  charges  and  expenses,  the  accounts  show  a  net 
|«Wt  of  47,001/  3*  7d.  An  interim  dividend  at  the  rate  of  20 
per  cent-  per  annum  (free  of  inrome  tax),  amounting  to  20,390/, 
WM  paid  for  the  half-year  <  le  30 last,  audit  is  now  pro- 

poeed  to  make  a  similar  .,  to  add   100/,  as  usual,  to 

tl.    '      '    :>remuee  redeapii  "i>   lutri,  and  to  carry  the  balance  of 
'•  i  to  the  reeerved  surplus  account.   Statement  of  liabi- 

it'i  assets  to  December  31,  1872  :— Liabilities — I'roprie- 
apital,  203,900/ ;  due  to  the  public  on  deposit,  current,  and 
aecouats,    l,457,042i    lis   Od ;    bsnk  premises    redemp- 
fund.  (mi    19s    7d;    reserrcd  fund,   22.'»,472/  2«— total, 
'■01/  IGs  Id.     Assets— Government  sccuritlcii.  railway  dc- 
..r. ,.  V      ■m,HS(il  19s  7d  ;  bills  of  exchange,  770,.',61/  9s  6d; 
.  ••    -.    WX-»  to  the  bank,  18,477/ 7s  lid  J  ndvnn,-.,  an  I  loan^ 

,  C«7,203/  16*  6d;    bank  premises, 
:  and  leasehold  in  Temple  row  wen'. 
ill      hand,    and      at    agentt,    130,747/    iO*    /id— total, 
:,30W  IGs  4d. 


BRADFORD  BANKING  COMPANY. 
The  annexed  report  of  the  directors  was  submitted  to  the 
shareholders  on  January  31st,  1873 : — 

The  directors  have  again  the  pleasure  of  presenting  a  favour- 
able balance  sheet  to  the  shareholder3.  After  making  provision 
for  all  bad  and  doubtful  debts,  rebating  the  interest  on  bilU  not 
due,  and  paying  the  income  tax,  the  net  profit  of  the  past  year 
amounts  to  62,948/  Us  8d  ;  which  amount,  added  to  the  surplus 
brought  from  the  year  1871,  3,989/  173  lOd,  makes  a  total  of 
66,938/  9a  6d.  They  recommend  the  appropriation  of  this  sum 
as  follows,  viz. : — Payment  of  a  dividend  of  10/  per  share  on  ,'5,500 
shares,  55.000/ ;  contingent  fund  (making  this  fund  25,000/), 
7,500/ ;  and  the  surplus  to  the  credit  of  profit  and  loss  for  the 
current  year,  4,438/  93  6d.  Subjoined  is  a  statement  of  accounts 
to  December  31,  1872  :— Liabilities— Paid-up  capital,  220,000i; 
guarjutee  fund,  220,000/ ;  contingent  fund,  17,500/ ;  own  notes 
in  circulation,  48,825/;  deposits  and  credit  balances, 
1,689,554/  Is  2J;  rebate  of  discount  on  bills,  6,887/  133  Cd  ; 
I  income  tax,  912/  18s;  surplus  of  profit  and  loss  from  1871, 
I  3,989/  178  lOd;  net  profit  for  1872,  62,948/  lis  8d— total, 
2,270,618/  23  2d.  Assets— Cash  and  bills  on  hand,  722,698/  53  Id  ; 
do  with  London  agents,  185,694/  43  2d  ;  advances  on  current 
accounts,  1,357,225/  123  lid;  bank  premises,  5,000/-  total, 
2,270,618/ 2s  2d.  Profit  and  loss:— Dr.  Dividend  of  10/  per 
share  on  5,500  shares,  65,000/ ;  contingent  fund,  making  this 
fund,  25,000/,  7,500/;  surplus  carried  to  tho  credit  of  profit  and 
loss  for  1873,  4,438/  9s  6d— total,  66,938/  Os  Gd.  Cr.  Balance 
brought  down,  66,938/  9s  6d. 

Bll.-VDFORD  COMMEHCIAL  JOINT  STOCK  BANK. 

Annexed  is  the  general  balance  sheet  to  December  31,  1872. 
Paid-up  capital,  170,000/;  guarantee  fund,  123,000/;  deposits, 
notes  issued,  Sic,  482,380/  83 ;  balance  of  profit  and  loss  account, 
viz.,  surplus  from  1871, 2480/ 1  Os ;  net  profit  for  1872, 32,375/  98  1  d 
—total,  810,236/  78  Id.  Bills,  notes,  and  cash  on  hand,  and 
advances  on  current  accounts,  792,236/  7s  Id  ;  by  bank  premises, 
18,0CK)/— total.  810,236/  78  Id.  Profit  and  loss :— Dividend  of 
18  per  cent.,  30,600/ ;  bank  premises  eccount,  2,000/;  surplus, 
carried  to  the  credit  of  profit  and  loss  for  1873,  2,225/  198  Id- 
total,  34,855/  lOs  Id.     Balance  brought  down,  34,855/  19s  Id. 

BKADFORD  DISTRICT  BANK,  LIMITED. 

The  following  report  was  presented  to  the  members  at  the 
twenty-seconcd  ordinary  general  meeting,  held  February  5, 
1873  :— 

The  directors  have  pleasure  in  presenting  to  the  members 
the  annexed  statement  of  accounts  for  the  half-year  ending 
December  31,  1872,  (as  certified  by  the  auditors),  and  have 
to  report  that  the  net  profits  (after  making  provision  for  all 
bad  or  doubtful  debts)  are  14,583/ 148  4d ;  which  sum,  added  to 
1,696/  Is  lOd  brought  from  the  previous  balance,  gives  a  total  of 
16,279/  168  2d  to  be  disposed  of  at  the  meeting.  The  directors 
recommend  a  further  addition  of  7,000/  to  the  reserve  fund, 
which  will  thereby  be  increased  to  87,000/,  and  the  declaration  of 
a  dividend  at  the  rate  of  8  per  cent,  per  annum  (free  of  income 
tax);  this  will  absorb  7,800/,  leaving  a  balance  of  1,479/ 1 63  2d 
to  be  carried  forward  to  new  profit  and  loss  account.  Balance 
sheet,  December  31.1872:— Liabilities— Capital  called-up,  viz., 
30/ per  share  on  6,500  shares  of  100/  each,  195,000/;  reserve 
fund,  80,t»00/;  amount  due  to  customers  on  current,  deposit,  and 
other  accounts,  481,444/  9s  3d;  unclaimed  dividends,  325/ 7s; 
profit  and  loss,  balance  of  this  account,  16,279/  10s  2d— total, 
773,049/ 12s  5d.  Assets— Cash  and  bills  on  hand,  balances  owing 
by  customers  and  with  bankers,  765,213/58  8d ;  ba  ik  promises 
and  furnishing.s,  7,791/  10s  2d;.  8tam|)s  on  baud,  44/  His  7d— 
total,  773.049/  128  5d.  Profit  and  loss  account :— Current 
expenses,  viz.,  salaries,  income  tax  on  profits,  stationery, 
directors'  remuneration,  tc,  &c.,  Bradford  and  Keigbley, 
3,302/  138  6d  ;  dividend  account  for  payment  of  dividend  of  248 
per  share,  7,800/ ;  reserve  fund,  7,000/ ;  balance  e*rried  to  profit 
»nd  loss,  new  account,  1,479/  l«s  2d— total,  19,582/  9s  8d. 
Balance  on  June  30  last,  1,696/  Is  lOd  ;  interest,  commission, 
(tc  ,  balance  after  deducting  rebate  of  interest  on  bills  dis- 
counted not  yet  due,  and  making  provision  for  bad  and  doubt- 
ful debU,  17,886/78  lOd— total,  19,582/  9s  8d. 


Ixiit 


BRADFOED  OLD  BANK,  LIMHED. 

The  following  report  of  the  directors  was  presented  to  tho 
proprietors  at  the  half-yearly  ordinary  meeting,  held  January  27, 
1873:— 

Tho  directors  have  to  report  that  the  profits  for  tho  half-year, 
after  providing  for  doubtful  debts,  amount  to  27,553/  3s  7d, 
and  this,  with  the  balance  brought  forward  from  last  account, 
mak^s  a  total  of  30,837/  IGs  9J,  which,  after  tho  deduction  of 
373/  l!<s  8d  for  income  tax,  will  give  a  sum  of  30,403/  IHh  Id 
to  be  dealt  with  liv  this  meeting.  The  directors  recommend  that 
a  dividend  of  1/  7b  01  ])cr  share,  clear  of  income  tax,  bo  paid, 
•rl.l.i.,  with  the  dividend  of  1/  5s  paid  at  Midsummer,  makes  tho 
1 1  for  the  year  2/  12s  OJ  per  share.  This  will  absorb  the 
;  27.'i1!i/84  9d,  leaving  a  balance  of  3,441/ 9i  4  J  to  bo  car- 
ric-  i  :  r  ■  I  1  '  ■  tic  credit  of  the  next  half-year's  account.  A  new 
str'jij  ri  Ml  I1.11  been  built,  and  other  alteration*  made  in  the 
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premises.  The  cost  is  estimated  at  about  800.',  which  will  be 
paid  out  of  the  balance  carried  forward.  Balance  sheet,  Decem- 
ber 31,  187-; :— Liabilities— Capital  stock,  393,060/;  less  call  in 
arrear,50/;  leaving, 3y:i,010/;  reserved  fund,  131,770/;  deposits, 
credit  balances.  &c.,  1,034,691/  lis  7d ;  unpaid  dividends, 
137/  16s  3d;  rebate  on  bills,  5,832/  2s  6(1;  profit  and  loss — 
balance  from  last  half'-year,  3,28+/  ISs  2d  ;  profit  this  half-year, 
27,553/  3g  7d;  together,  30.837/  ICs  9d ;  less  income 'tai, 
373/  18g  8d  ;  leaving  30,463/  I83  Id— total,  1,595,805/  8s  5d. 
Assets — Bills  and  cash,  911,862/  13s  3d;  loans  on  stock  and 
other  securities,  51,628/  63;  investments,  16,700;  advances  on 
current  accounts,  595,458/  ISs  6d  ;  stamps  on  liand,  255/  15s  8d  ; 
bank  premises,  20,000— total,  1,595,805/  8s  5d. 


BUCKS  AND  OXON  UNIOX  BANE,  LIMITED. 

At  the  eighth  ordinary  general  meeting,  held  January  23, 
1873,  the  following  report  waa  submitted  to  the  proprietors  by 
the  directors : — 

The  directors  have  the  pleasure  to  report  that,  after  having 
made  full  provision  for  rebate  of  biKs,  all  other  expenses  and 
contingencies,  the  profits  of  the  company  for  the  year  ending 
December  31,  1872,  amount  to  18,222/  17s  5d  ;  to  this  must  be 
added  815/ 138  5d,  the  aniount  carried  forward  to  the  credit  of 
profit  and  loss  in  January,  1872.  The  directors  recommend  that 
2,000/  be  added  to  the  reserve  fund,  which  will  then  amount  to 
13,000/,  and  that,  in  addition  to  the  usual  dividend  of  78  6d  per 
share,  a  bonus  of  5s  per  share  be  declared,  making,  with  the 
dividend  of  7s  6d  per  share  declared  in  July,  a  total  distribution 
for  the  year  at  the  rate  of  20  per  cent.  The  balance, 
1,038/  10s  lOd,  they  recommend  to  be  carried  to  the  credit  of 
profit  and  loss  new  account.  Balance  sheet : — Dr.  Capital,  viz., 
5/  per  share  on  16,000/  shares,  80,000/ ;  amount  due  by  the  bank 
on  deposit  and  current  accounts,  609,721/  7s  8d  ;  reserve  fund, 
11,000/;  profit  and  loss,  13,038/  lOs  lOd— total,  713,759/  I8s  6d. 
Cr.  Cash  in  hand  at  branches  and  at  agents,  bills,  bonds, 
advances  to  customers,  investments  in  public  stocks,  &c., 
701,809/ 188  6d;  freeholdpremises,  1 1,950/— total, 713,759/ 18s  6d. 
Profit  and  loss :— Dr.  Dividend  in  July,  1872,6,000/;  balance, 
December  31,  1872,  proposed  to  be  distributed  as  follows:— 
Dividendof78  6d  per  share,  6,000/;  bonus  of  58,  4,000/;  reserve 
fund,  2,000/;  balance  to  be  carried  to  profit  and  loss  new 
account,  1,038/  lOs  lOd— total,  19,038/  10s  lOd.  Cr.  Balance 
brought  forward  January,  1872,  815/  138  6d ;  profit  for  the  year 
ending  December  31, 1872, 18,222/ 17s  5d— total,  19,038/103  lOd. 

CAKLISLE  CITY  AND  DISTEICT  BANKINGr 
COMPANY. 

The  annexed  report  of  the  directors  was  presented  to  the 
shareholders  at  the  thirty-sixth  annual  general  meeting,  held 
February  11,  1873:— 

In  submitting  to  the  shareholders  the  annual  statement  of  the 
affairs  of  the  bank,  certified  by  the  auditors,  the  directors  have 
to  report  that  the  net  profits  for  the  year  ending  December  31 
last  amount  to  18,996/  17s  9d.  A  dividend  of  ten  per  cent, 
havmg  been  paid  for  the  half-year  ending  June  30  last,  your 
directors  propose  to  declare  a  further  dividend  of  10  per  cent. 
and  a  bonus  of  2  per  cent,  for  the  half-year  ending  December  31 
last,  leaving  a  surplus  from  the  year's  profits  of  1,361/  Ss  9d,  to 
which  must  be  added  the  unappropriated  profits  of  the  previous 
half-year,  645/  8s  9d,  making  a  total  of  2,006/  lis  Cd.  Out  of 
this  amount  the  directors  propose  that  1,500/  be  carried  to  the 
auxiliary  fund,  which  will  then  amount  to  11,096/  Is  4d,  and  that 
the  balance,  506/  Us  Gd,  be  carried  forward  to  the  current  half- 
year's  account  of  profit  and  loss.  The  guarantee  fund  remains 
at  71,009/  10s.  Abstract  of  the  balance  sheet  for  the  half-year 
ending  December  31,  1872:— Liabilities  — Capital  stock, 
80,162/  lOs  ;  deposits,  balances  of  account,  and  notes  in  circula- 
tion, 665,420/  17s  4d  ;  guarantee  fund,  71,009/  10s ;  auxiliary 
fund,  9,887/  6g  7d  ;  balance  of  profit  and  loss  on  June  30,  1872, 
1,503/  4s  3d  ;  net  profits  for  the  half-year,  10,122/  17s  3d— total, 
838,106/  6g  5d.  Assets— Bank  premises  at  Carlisle  and  the 
branches,  4,986/  13s  5d  ;  cash  and  bills  in  the  bank,  advances  on 
securities,  &c.,  833,119/  12s— total,  838,106/  5s  5d.  Profit  and 
loss  and  auxiliary  fund :— Dr.  Property  and  income  tax  paid, 
2in/,JB  3d;  dividend  to  June  30,  1872,  8,016/  6s;  dividend  to 
December  31,  1872  (now  proposed),  8,016/  5s;  bonus,  ditto, 
1,603/  ^8 ;  auxiliary  fund,  9,696/  Is  Id;  proposed  addition 
tUcreto,  l,o00/;  balance  at  profit  and  loss  carried  forwari  to 
next  account,  506/  lis  6d— total,  29,529/  13s  Id.  Cr.  Auxiliary 
fund,  February  13,  1872,  9,866/  63  Id;  profit  and  loss,  Feb- 
S"K^/,?'i^"^^'  ^*^^  ^'  ^^■'  net  profits,  June  30,  1872, 
e,H/4/0s6dj  net  profiU,  December  31,  1872.  10,122/  17s  3d  ■ 
transfer  fees  received,  21/  Ig  6d— total,  29,529/  13g  Id. 

Th»  fVA^.^ISLE  AND  CUMBERLAND  BANK. 
thirtv-.ixth!nn^  PP"^  V  '""^   proprietors   was   read  at  the 

•|7e  dii«JS,.^  «'T*  °"'e"°K'  ^^^<^  i^'ebruary  12,  1873:- 

balancesheet^Vfi  Z'""'""'*?  ^°  *'»•'  "liarcholders  the  annual 

Wmcnt  of  .dlTn?  **  ^^  ""^  »"'^''°"'  •»""  to  «?«■•'  tl^*'-  after 

KStT  pav  D„  llrZ^'  '"f'-'g  !'■•»»  i'ion  for  baS  and  doubtful 

Sn^i^uit  theT,"  ^?'  "?'^  '^"""K  off  500/ Irom  bank 
lunKiMcount,  the  net  profit,  for  the  year  1872  amount  to 
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14,704/  68  4d.     A  dividend  of  10  per  cent,  for  the  half- j ear 
ending  June  30  last  having  been  paid,  leaves  now  disposable 
the  sum  of  9,511/  IGs  4d.     The  directors  propose  to  declare  a 
further  dividend  of  10  per  cent.,  with  a  bonus  of  2  per  cent,  on 
the  paid-up  capital,  payable  on  and  after  Februai-y  15  next. 
After  making  these  payments  there  will  remain  a  balance  of 
3,280/  16s  4d  to  be  placed  to  the  credit  of  contingent   fund, 
which  will  then  amount  to  19,830/  Is  3d.     The  reserved  surplus 
fund  remains  at  30,000/.     In  order  to  meet  the  requirements  of 
the  growing  business  of  the  bank,  the  directors  propose  to  make 
a  further  issue  of  4,615  unallotted  shares  of  20/  each  (5/  to  be 
paid  up)  at  15/  each,  thus  increasing  the  number  of  shares  to 
15,000,  and  the  paid-up  capital  to  75,000/.      These  shares  will 
be  allotted  to  the  present  shareholders  in  proportion  to  their 
several  holdings,  and  the  premium  of  10/  on  each  share  arising 
therefrom  will  be  added  to  the  reserved  surplus  fund.     The 
directors  also  propose  that  power  shall  be  taken  to  increase  the 
reserved  surplus  fund  to  100,000/,  and  to  empower  proprietors 
to  increase  their  number  of  shares  in  the   bank  to  300  each. 
General  balance  sheet  for  the  year  ending  December  31, 1872  :— 
Liabilities— Dr.  Capital  stock  paid  up,  51,925/;  circulation,  de- 
posits, and  other  liabilities,  514,292/  Is  3d  ;    reserved  surplus 
fund,  30,000/;    contingent  fund,  16,549/48  lid;  net  profits  for 
the  year,    14,704/  6s  4d— total,  627,470/  12s  6d.     Assets— Cr. 
Cash   and   bills   in   the    bank   and   other  available    securities, 
612,278/  2s  6d ;  real  property  at  Carlisle,  Appleby,  Penrih,  and 
Keswick,  10,000/;    half-year's  dividend  paid,  5,192/ 10s— total, 
027,470/ 123  6d.     Balance  of  profits,  9,511/  16s  4d. 

CKNTEAL  BANK  OF  LONDON,  LIMITED. 

The  annexed  eighteenth  report  of  the  directors  is  dated 
January  7,  1873: — 

The  directors  submit  the  result  of  the  operations  of  the  bank 
for  the  half-year  ending  December  31,  1872.  The  annexed  ac- 
counts show  a  gross  profit,  including  the  sum  brought  forward 
from  the  previous  half-year,  of  19,966/  3s  5d,  and  deducting 
therefrom  the  charges  at  head  office  and  branches,  directors 
remuneration  for  the  past  half-year,  and  interest  to  customers, 
and  writing  off  an  adequate  sum  from  the  amount  expended  on 
bank  premises,  there  remains  a  balance  (including  rebate)  of 
9,462/  10s  2d.  The  directors  therefore  recommend  that  a  divi- 
dend be  paid  at  the  rate  of  8  per  cent,  per  annum,  free  of  income 
tax,  that  1,500/  be  added  to  the  reserve  fund,  and  that  the 
surplus,  amounting  to  3,962/  lOs  2d  (including  rebate)  be  carried 
forward  to  profit  and  loss  new  account.  General  balance  sheet, 
December  31,  1872  :— Capital  and  liabilities— Capital  authorised, 
1,000,000/;  issued  in  20,000  shares  of  10/  each,  200,000/; 
amount  paid  up,  viz.,  5/  per  share  on  20,000  shares,  100,000/ ; 
amouni;  due  on  current  and  deposit  accounts,  647,241/ 16s  2s; 
reserve  fund,  7,500/;  rebate  of  interest  on  current  bills, 
1,662/  17s  lOd;  net  profit  as  per  statement,  7,799/  12s  4d— 
total,  764,204/  6s  4d.  Assets— Cash  at  Bank  of  England,  in 
baud,  and  at  call,  196,134/  17s  6d  ;  bills  discounted,  loans,  &c., 
452,385/  lis  Id;  bank  premises,  fittings,  and  furniture, 
33,824/  133  lOd  ;  investments  at  cost  (market  value  at  Decem- 
ber 31,  1872,  78,383/  6s  2d),  81,859/  3s  Ud— total,  764,204/  63  4d. 
Profit  and  loss  account  for  the  half-year  ended  December  31, 
1872: — Dr.  General  charges  at  head"  office  and  branches,  in- 
cluding directors'  fees,  6,045/  13s  8d  ;  amount  written  off  bank 
promises  account  for  depreciation  of  leasehold  premises,  furni- 
ture, Ac,  756/  178  8d  ;  interest  paid  and  due  on  current  and  de- 
posit accounts,  3,701/  Is  lid  ;  rebate  of  interest  on  current  bills, 
1,662/  17s  lOd;  balance,  being  net  profit  to  December  31,  1872, 
7,799/  128  4d— total,  19,966/  Ss  5d.  Cr.  Balance  at  June  30, 
1872,  7,457/ 19s  5d  ;  deduct:  amount  of  1 7th  dividend,  paid  at 
the  rate  of  8  per  cent,  per  annum,  4,000/ ;  amount  carried  to 
the  reserve  fund,  1,500/;  together,  5,500/;  leaving  1,957/  193  5d; 
balance  of  profit  for  the  half-year  ended  December  31,  1872, 
after  providing  for  estimated  loss  by  bad  and  doubtful  debts, 
18,008/  48— total,  19,966/  3s  5d. 


CHARTERED  BANK  OF  INDIA,  AUSTRALIA,  AND 
CHINA. 

At  the  nineteenth  ordinary  gfneral  meeting  of  shareholders, 
held  April  16,  1873,  at  the  London  Tavern,  the  directors'  report, 
which  was  taken  as  read,  was  as  follows : — 

The  directors  now  submit  the  general  balance  sheet  and  profit 
and  loss  account  of  the  bank  for  the  year  ended  December  31 
last.  In  accordance  with  the  desire  expressed  at  the  last  annual 
meeting,  these  accounts  exhibit  the  gross  earnings,  amounting  to 
134,923/  6s  8d.  from  which  have  been  deducted — expenses  of 
management,  the  deficiency  on  capital  shown  in  the  previous 
account,  and  provision  for  all  bad  imd  doubtful  debts,  including 
the  loss  through  Messrs  Gledstanes  and  Co.  already  reported. 
The  balance  of  profits  remaining  is  10,145/  178  2d,  and  out  of 
this  sum  the  directors  propose  to  declare  a  dividend  for  the  half- 
year  ended  December  31  at  the  rate  of  2j  per  cent,  per  annum 
(free  of  income  tax),  which  will  absorb  10,000/.  They  trust  that 
their  co-proprietors  will  accept  this  proposal  as  substantial  evi- 
dence of  the  improved  positioa  of  the  bank.  * 
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UABIUTIES  kXO  ASSKTS— Dfcsmbcr  31, 1S72. 

Di.  £        «  il 

Cpitil  p»i.i  up  in  fall 80a000    0  0 

Curnnt  «eomnt^6iKl  depotiu.«iid  notes  in  circalation.„ I,lil33l    u  o 

BUI*  pmjabie  *nd  oiber  luml  doo  by  the  bank « d,l&5,397    4  2 

Profit  and  loo— Balanee  of  thi<  aoeoant .- 10.145  17  3 


6,077,271  6  10 

C«.                                                                                                                 «  .    d 

Caah  and  baMion  at  the  hMd  oSr*  and  agciKiM 728.036  1  10 

QoTernaiont  Mctiriti««  ..-« 180.740  2  11 

Ctber  MOiritic*,  iodndioff  bilia  rvceirablu  and  K«ns 4,063,336  0    6 

Baak  premiM*  and  (liraittire  at  tb«  head  uSca  and  asenciea    107.162  I     7 


S.077.274  a  10 
Paonr  utd  loo*  Accoi:sT,  fjr  tha  year  endad  Decembor  31, 1S72. 

Hrl      Da.                                                                                                                   JC  »  'i 

Balance  hrou^t  froa  lait  a«cotmt »...» 2S.773  7  9 


Expenaea  of  manag«ineiit    and  ceiteral    char^a.     Including 

talacrajiia.  yoaUgaa,  and  iacome  tax 69,274    4 

Amoant  writ  so  off  to  ineat  bad  and  doibtlnl  debta 26,727  17 

BaUnee  at  data,  proposed  to  be  dealt  with  a«  follows  :— 
DiTidaad  (SSrd)  for  tbo  laat  half-year,  at  the 

raUo(ii%  paraannoi • £10.000    0    0 

To  ba  carried  to  pn»At  and  loaf  new  account       145  17    2 

10.145  17 


lS7i     Ce. 
I>ec  31.  Qroaa  proAta  tor  tba  year  endinf  this  day.. 


134.(123    C     8 

£        1,1 

134,923    8    8 


134,923    «    8 

CHABTERED  MEHC.^'TILE  BANK  OF  I>fDlA, 
LO>'DO>',  A>D  CHINA. 
The  fifteenth  annual  (general   meeting  was  held  on  April  14, 
■vhen  the  following  report  and  statement  of  accounts  were  taken 
■.i  read : — 

The  directors  now  present  the  audited  annual  balance  sheet, 
•rofit  and  loss,  and  reserve  fund  accounts  for  the  year  ending 
December  31    last.      The  prolit  for  the  year,  after  deducting 
'.larges,  amounts  to  167,496/  6«  lid,  out  of  which  a  dividend  at 
■  ue  rate  of  8  per  cent,  per  annum  has  been  paid  for  the  half-year 
aded  Jane  30  last.     A  dividend  for  .the  pa.st  half-year,  at  the 
:  Ue  of  4  per  cent,  per  annum,  is  now  declared,  making  for  the 
Thole  year  a  dividend  of  (J  per  cent.     The  remainder  of  the  pro- 
it  is  appropriated  towards  meeting  the  losses  which  the  bank 
has  sustained.     The  bank's  claim  on  Gledstanes  and  Co.,  as  well 
..« the  oriinary  bad  delta  of  the  year,  w^hich  are  very  small,  have 
■een  provided  for.    The  larger  portion  of  the  amount  written  oflf 
^oes  towards  meeting  a  heavy  loss  of  90,000/  incurred  at  Singa- 
ore  through  a  fraud  committed  by  the  rcprefentative  of  a  firm 
vith  which  the  bank  has  had  extensive  dealings  for  many  years 
:  ast,  and  under  such  grave  circumstances  as  have  left  the  direc- 
ort  no  alternative  but  summary  dismissal  from  the  service  of 
he  manager  at  that  branch.     It  has  also  been  found  necessary 
)  dismiss   the  accountant.      That  branch  is  again  iii   efficient 
vorking  condition.    The  directors  expect  that  some  portion  of 
ilia  loss  will  be  recovered,  snd  meanwhile  thoy  think  that  it  is 
ridence   of  the  satisfactory  character  of  the  bank's   business 
.'tfoerallf  that  they  are  able,  out  of  this  year's  profits,  to  provide 
:  r  such  heavy  and  exceptional  losses,  besides  paying  a  dividend  of 
per  cent,  for  the  year.     Since  the  date  of  the  last  annual  re- 
~ort  a  branch  has    been  opened   at  Batavia,  and  its  progress 
luring  the  short  period  it  has  been  at  work  justiHes  the  directors 
n  anticipating  favonrable  results  in  the  future.     It  will  be  satis- 
ictory  to  the  shareholders  to  know  that  the  failures  which  have 
fd  in  the  India  and  China  trade  since  January  1  will  entail 
bank  little,  if  any,  loss.      General  balance  sheet  for  the 
,•  December  31,1872: — Liabihties — Capital  paid  up, 
urrent  and  fixed  deposiu,  3,267,068/  12s  Id;   bills 
;es  in  circulation,  and  other  sums  due  to  the  public, 
/■(  'M  i  reserve  fund,  50.00<J/ ;    profit  end  loss  account 
' '  vpmber  30.  1872,  as  undemoted,  15,477/  .'is  5d— 
'/      Is      :!d.         Assets — Coin      and      bullion, 
1     ?d ;    cash   with    bankers    and   money   at  call, 
1/  19s  lid;  Goremment  securities,  471,498/  Ha  :id;  landed 
■use  property  at  head  office  and  branches,  224,149/  9h  8d  ; 
lils  receivable  in  hand  and  on  deposit,  loans,  and  other  debts, 
V  -  ,     due     to     the     eorporstion,     6,778,986/     8s     Od— total, 
Profit  and  lots  account : — Dr.  Dividend  for 
June  30,1872,  30,000/;   expenses  of  manage- 
e,  ten  branches,  and  six  sub-agencies   for  the 
1  'Ji  ;  amount  written  off  for  bad  and  doubtful 
"1    -'s  6d;    balance  carried  down,  15,477/ 3.t  hd— 
11/  19<  8d.    Cr.  Balance  of  undivided  proHt  brought 
rwarii  irom  December  31,  1871,  MS."?/  19s;  gross  profit  for  year 
ading  Deeember3l,  187'2, 276,751/  <).8d— total, 277,634/  19«8d. 
January  I.  1H7,'1.  Balance  brought  down.  15,477/  3«  .'td.   Reserve 
ftiad  : — .January  1,  1873.  BaUnoe  brought  down,  ,V),000/. 

CITY  BANK.  LONDON. 

At  »  general  meeting  of  the  shareboldrn,  held  at  the  London 
Tavern.  January 'i I.  l'<73.  the  following   report  was  adopted  : — 

The  "  rrgister  of  shareholders"  and  "register  oftraaslert" 
havifii;  Ixra  duly  authenticated,  the  lollowmg  report  was  read, 
vir  — l.'ir  directors  present  to  the  aliarrhoTdm  the  annexed 
acoounta  of  "  liabilities  and  aa«els"and  "  profit  and  loss  "  for  the 
half-year  ending  December  31  iatt,  showing  that,  after  pro- 
vidinji  (or  interest  on  current  accounts,  on  deposits  accounts,  on 
iattauMnta  received  in  respect  of  new  shares,  and  for  bad  and 


doubtful  debts,  the  gross  profits  were  68,079/  16»  8d.  Pro- 
vision being  made  therefrom  for  current  expenses  and  rebate  of 
interest  on  bills  discounted  not  yet  duo,  the  directors  declare 
for  the  half-year  ending  December  31,  1872,  a  dividend,  free 
of  income  tax,  at  the  rate  of  10  per  cent,  per  annum  on  500,000/ 
— the  capital  paid  up,  add  to  the  reserved  fund  10,000/  from 
profits,  and  20,000/  premium  on  10,000  new  shares  issued,  and 
carry  forward  3,180/  l-2s  3d  to  new  account.  The  Lords  of  the 
Committee  of  Privy  Council  for  Trade  having  approved  of  the 
deed  authorising  the  new  shares,  such  shares  cow  rank  as 
capital  from  January  1  instant,  the  paid-up  capital  of  the  bank 
being  thereby  increased  from  500,000/  to  600,000/.  The  reserve 
fund  now  amounts  to  150,000/. 

UABILITIES  AMD  ASSETS,  on  December  31, 1372. 
D«-  £        .    d 

Capital  p«iO  up,  viz.,  101  per  aharo  on  SOfiOO  shares 500,000    0    0 

Amount  of  reserve  fund X20,000    0    0 

Amount  due  by  the  bank  on  current  and  deposit 

accounts,  Irlters  ot  credit,  &:c £3,180,473  10  10 

Acceptances  a^ain^t  cash  in  hand,  bankers'  bills, 

and  approved  securities 3,101,052    9    2 

6,281,526     0    0 

Amount  received  in  respect  of  new  abares,  viz.,  £10  per  share  on 

10,0OOBbarea 100,000    0    0 

Premium  of  £2  per  share  received  on  10,000  new  sharoi 20,000    0    0 

Profit  and  lose,  for  the  balance  of  that  account, 
aft-r  providing  for  bad  and  doubtful  debts,  viz. : 
— .Surplus  profit  brouitht  forwsrd  from  last  half- 
year £2,002  U    2 

Since  added  68,077    2    « 

68,079  16    8 


7,080,606  16 

Ca.  £          , 

Exchequer  bills,  East  India  debentures,  and  Government  sccuriiies.,.  331.321     2 

Cash  in  band,  at  Bank  of  EnRland.and  at  call 622,995    0 

Other  securities,  including  bills  discounted  and  loans 6,090,191  19 

liaiik  premises  iu  Thrcatlii  edle  street.  Old  Bond  street.  TottenUain 

court  roAd,  and  Lndgata  hill ;  furniture,  fixtures,  Ac 45,097  13 


7,089,606  16 
Piioni  AND  Low  AccoruT,  for  the  Half-year  ending  Dciember  31,  K-73. 


Da. 
Cu.rent  expenses,    iocludfngr    salaries,    rent,    stationery,    directors* 

temuneration,  proportion  of  buildlog  expenses,  incoaio  tax,  &c  ... 
Amount  carried  to  profit  and  loss  now  account,  being  rebate  on  bills 

discouritetl  not  yet  duo 

Amount  tran-ferred  to  reserved  fund   in  addition 

to  120,iiOOJ  already  nt  the  creoit  of  that  account, 

vii. :— From  profltt £10,000    0    0 

Preirium  rtceived  on  new  , hares  20,000    0    0 


Divi'leud  account  for  the  payment  of  a  dividend  at  the  rate  of  101 
per  cent,  per  annum,  upim  600,000?,  amount  of  paid-up  capital 
upon  60,000  shares 

Undrviaed  profit  trausfvrred  to  profit  and  loss  new^count  


Ck. 
Balance  brou^'bt  down,  after  providing  for  bad  and  doubtful  debts, 

anti  for  interest  on  amount  received  iir  reipect  of  new  shares  : 

Surplus  profit  brought  forward  from  last  half-year      £2,002  14    2 
Since  added  66.077    2    6 


19,264    1  10 
10,635    2    6 


30,000    0    0 


25,000    0 
3,180  12 


Premium  of  £2  per  ahaT«  received  on  10,'X)0  new  shares  . 


88,079  16  8 
£    s  d 


69,079  16  8 
20,000  0  0 


CLFDESDALE  BANKING  COMPANY. 

The   following  report  was  read  at   the   thirty-fifth   general 
meeting  of  the  partners,  held  February  5,  1873  : — 

The  directors  have  much  pleasure  in  stating  that,  after  ample 
allowance  has  been  made  for  all  bad  and  doubtful  debts,  the 
surplus  profits  for  the  year  ending  December  31  last  amount  to 
1,19,371/ Is;  the  balance  brought  forward  from  the  previous  year 
was  9,720/  18s  2d,  making  together  149,091/  19s  2d.  The 
dividend  declared  last  year  was  11  per  cent.,  with  1  per  cent,  of 
bonus,  and  the  directors  have,  after  careful  consideration,  resolved 
to  recommend  that  a  dividend  at  the  rate  of  13  per  cent,  per 
annum,  free  of  income  tax,  should  now  be  declared,  payable  one 
half  on  Tuesday  the  1 1th  instant,  and  the  other  Imlfon  Tuesday, 
August  5  next.  They  also  recommend  tliat  5,000/  should  be 
written  off  the  cost  of  the  new  bank.  These  sums  together 
amount  to  12,3,930/,  leaving  a  balance  of  25,141/  19s  2d,  which 
it  is  proposed  should  be  carried  forward  to  next  year's  account. 
Looking  to  the  high  value  of  money  during  last  year,  the  unusual 
freedom  from  bad  debts,  and  the  increased  dividend  now  proposed, 
the  directors  think  that  the  permanent  interest  of  the  b,ink  is 
promoted  by  carrying  this  large  sum  to  next  year's  account. 
Annexed  is  an  abstract  of  the  balance  sheet,  December  SI, 
1872  :— Liabilities— Capital  of  the  bank,  1,000,000/;  unissued 
stock,  100,000/— 900,000/;  reserved  surplus  fund,  300,000/; 
circulation,  747,252/;  deposits,  6,217,476/  14s  lOd  ;  acceptances, 
289,184/  9(  6d  ;  lettera  of  credit  in  transitu,  drafts  payable 
within  8  days,  and  balances  duo  to  hank  correspondents, 
245,,368/  10s  6d;  surplus  profits.  149,091/  19s  2d— total, 
8,848,374/ 2<  Ud,  AsseU— liills  discounted,  4,752,132/ 5s  5d; 
credit  accounts,  1,325,150/  7s  Od  ;  bank  buildings,  and  heritable 
property  connected  therewith,  and  property  acquired  for  new 
bank  in  St  Vincent  place,  153,476/  3s  4d ;  investments  in 
consols  and  other  securities,  and  short  loans  on  stock, 
1,447,648/  3s  6d  ;  gold  and  silver  coin  and  notes  of  other  banks, 
and  cash  balancrs  with  Jyondon  and  country  bankers 
1,169,966/  18s  2d— total,  8,848,374/  2s  lid. 


COLONIAL  BANE. 
The  annexed  report  of  tbo  directors  was  presented  to  the 
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THE  ECONOMIST. 


[May  17, 1873. 


proprietors  at  the  seyeiiteenth  half-yearly  general  meeting,  held 
at  tne  London  Tavern,  January  2,  1873:— 

In  purstianco  of  the  requisitions  of  the  charter,  the  directors 
lay  before  the  proprietors  a  statement  of  the  debts  and  assets  of 
the  corporation  on  June  30,  187:.',  ■which  also  shows  the  amount 
of  net  profit  made  diirinp  the  half-year  ending  at  that  date. 
Debts — Circulation,  457,719/  Ws  4d  ;  deposits,  bills  payable, 
and  other  liabilities,  2.984,788/ 138  lid  ;  paid-up  capital,  000,000/; 
reserved  fund,  67,000/;  balance  of  profit  from  last  half-year, 
446/  13s  Id;  net  profit  for  the  half-year,  48,794/  8s  4d— total, 
4.1.''>8,749/  «s  8d.  Assets— Specie,  216,684/  .'Js  6d  ;  due  to  the 
bank  in  the  Colonies,  on  bills  discounted  and  purchased  (including 
those  past  due),  Ac.,  1,646,082/  178  Gd;  due  to  the  bank  in  the 
colonies,  on  current  accounts,  38,740/  98  9d  ;  due  to  the  bank  in 
London,  on  bills  remitted,  cash  at  bankers,  &c.,  2,254,754/28  Cd  ; 
bank  premises  and  furniture,  in  London  and  in  the  colonies, 
7,487/  13s  5d— total,  4,1.08.749/  8s  8d.  It  aflbrds  the  directors 
satisfaction  to  present  a  statement  which  enables  them,  after 
providing  for  all  losses,  te  recommend  the  payment  of  a  dividend 
at  the  same  rate  as  that  declared  at  the  last  half-yearly  meeting; 
and  they  have  the  further  satisfaction  of  stating,  that  at  the  last 
dates  in  their  possession  from  the  branches  the  business  was 
proceeding  with  fair  prospects  for  the  future.  They  therefore 
propose  that,  from  the  net  profit,  which  amounts,  after  providing 
for  all  bad  and  doubtful  debts  and  income  tax,  to  48,794/  8s  4d,  an 
ordinary  dividend  be  made  of  0  per  cent.,  and  an  extraordinary 
dividend  of  1 J  per  cent,  on  the  paid-up  capital  of  the  corporation, 
which  together  will  require  45,000/,  leaving  3,794/  8s  4d  ;  add 
balance  of  profit  from  last  half-year,  446/  ISs  Id,  making 
4,241/  Is  5d,  from  which  the  directors  propose  to  carry  to  the 
reserved  fund  3,000/,  increasing  it  to  70,000/,  and  forward  to 
next  half-year  1,241/  Is  5d. 


COMMEKCIAL  BANKING  COMPANY  OF  SYDNEY. 

Ihe  following  forty -ninth  report  was  adopted  at  a  general 
meeting  of  shareholders,  held  January  21,  1873  : — 

The  following  statement  of  the  aflairs  of  the  bank,  which  the 
directors  have  much  pleasure  in  submitting  to  the  proprietors, 
ihows  that,  after  reducing  bank  premises  account,  making  pro- 
vision for  bad  and  doubtful  debts,  deducting  rebate  on  current 
bills,  and  paying  note  tax,  the  profits  for  the  half-year  ended 
December  31  last,  amount  to  50,280/  128  2d;  the' undivided 
balance  from  previous  half-year,  7,273/  lis  4d — net  profits  avail- 
able, 67,554/  3s  6d  ;  which  the  directors  appropriate  thus : — 
Payment  of  a  dividend  for  the  half-year  at  the  rate  of  15  per 
cent,  per  annum,  30,000/ ;  payment  of  a  bonus  of  12s  6d  per 
share,  10,000/;  increase  of  reserve  fund,  10,000/;  undivided 
balance,  7,5.04/  38  Cd.  The  reserve  fund,  augmented  as  above, 
amounts  to  170,000/.  On  the  2nd  ultimo  a  branch  of  the  bank 
was  opened  at  Mackay,  in  the  Colony  of  Queensland. 

D».                                     LIABILITIES  i-ID  ASSETS.  £  8  d 

C»plt«l   £400,000 

BtKTIt  1«0,(KX) 

660,000  0  0 

Notea  in  circulation 300,605  0  0 

Bills  in  circulation  4,765  9  8 

Dciio  its  and  olher  llaiUities    2,699,i22  2  8 

Pfcfit  and  loss  ttccuujtt  , 66,752  8  3 

3,J31,5tS    0  7 

„     Ca.  £        »  d 

Coin  anil  bulll  in  in  hand  ^19,0il  18  7 

OoTcrnment  fccurilirs 369,600    0  0 

Notes  tind  bills  of  other  banks 15,471     6  7 

Bills  diacuunled,  and  all  debts  due  lathe  bank  Itncludlng  cash  balances)  2,638,433  15  6 

Bank  premises,  furniture,  &o 69,000    0  0 

3,631,645  0  7 

Dk.                                PtojiT  AUD  LoM  AccorsT.  £  s  d 

R«bate  on  cnrrent  bills  9,198  4  9 

lilTldcnd  account  for  payment  of  a  dividend  lor  patt  half-ye^r,  at  the 

rate  of  15  |>«r  (flit,  per  annum 30,000  0  0 

Brntis  of  12s  6d  per  »)iare 10,000  0  0 

Reserve  funl 10,000  0  0 

Balance  of  undivided  proflt  carried  to  neit  half-year  7,564  3  8 

86,762    8     3 
Cb.  £         s     d 

Amount  nndivided  from  last  half-year , 7,273  |i    4 

Proflt  for  half-year  ended  3lBt  December,  1873  69,478  16  11 

_                                                                                                                  66,762  8    3 

Dh.                                           Reskkti  FriTD.                                      £  s    d 

1872.  Deo  31— Balance  „ _.  170,000  0    0 

C»-                                                                                                          i;  ad 

1872.  June  SO— Balance    „ 160,000  0    0 

1871.  Doc.  31— Transfer  from  profit  and  lots  account  10,000  0    0 

170,000    0    0 

COMMEIXIAL    BANK    OF    THE    RIVER  PLATE, 

LIMITED. 

»,     t  {"^""'"K  report  of  the  directors  was  presented  to  the 

•hareholdcrs    at    the    second  ordinary  general  meeting,  held 

April  30,  1873 : 

The  directors  beg  to  submit  the  accounts  of  the  head  office 
ana  branches  made  up  to  December  31,  1872.  After  writing 
Oil  tne  whole  of  the  preliminary  expenses,  6,000/  from  the  pur- 
^f.!f,rT'  "f/^'^  ''"''"^"  °''  Messrs  Wanklyn  and  Co.,  and 
n«m?n.!  L"''  '  charge.,  and  making  provision  for  the  different 
S^S/™!"'"*''^^. '?"•''"  ""■'  of  theurtioles  of  association, 
irtKSToTin  ''''  '°  recommend  a  half-year's  .iividend 
•t  the  rate  of   10  per  cent,  per  annum,  leaving  .  balance  of 


4,040/  168  to  be  carried  forward  to  the  credit  of  profit  and  loss 
account  of  the  current  year.  This  result  appears  to  the  direc- 
tors to  be  highly  satisfactory.  At  Buenos  Ayres  and  Monte 
Video  the  business  of  the  bank  is  extending  in  the  most  grati- 
fying manner.  The  directors  appointed,  in  November  last,  Mr 
Charles  Eaphael,  manager  of  the  head  office,  and  find  his 
services  of  the  greatest  value  to  the  bank.  A  call  of  3/  per 
share  was  made  in  Decimber  last,  payable  on  January  6,  1873, 
and  has  been  paid  on  the  whole  capital  with  the  exception  of  111 
shares.  The  existence  at  Monte  Video  of  an  establishment  of 
somewhat  similar  name,  has  delayed  the  official  registration  in 
that  city  of  the  title  of  the  bank.  In  order  to  terminate  this 
inconvenience,  and  to  enable  the  bank  to  proceed  to  an  issue  of 
bank  notes  in  Monte  Video  without  further  loss  of  time,  the 
directors  recommend  that  the  name  of  the  bank  be  changed  to 
"  Mercantile  Bank  of  the  Hirer  Piale,  Limited,"  and  they  will 
ask  the  sanction  of  the  shareholders  to  this  course  at  a  special 
meeting,  to  be  held  immediately  after  this  ordinary  general 
meeting.  Annexed  is  the  balance  sheet  of  head  office  and 
branches  for  the  half-year  ending  December  31,  1872: — Lia- 
bilities— Subscribed  capital,  1,000,000/;  capital  paid  up,  1»0,850; 
capital  paid  up  in  anticipation  of  call  due  January  6,  1873.  204/; 
sundry  creditors,  current  and  fixed  deposits,  2,015,095/ 10s  5d; 
bills  payable,  2,162/  13s  7d  ;  rebate  on  bills  not  due,  12,990/  Is  ; 
net  profits  up  to  December  31,  1872,  19,968/  Is  Id— total, 
2,201,270/  68  Id.  Assets — Purchase  money  for  the  business  of 
Messrs  Wanklyn  and  Co.,  30,000/;  cash  at  head  office  and 
branches,  and  at  bankers,  223,348/  5s  Id ;  bills  receivable,  and 
bills  discounted  at  branches,  1,543,618/  IDs  lid;  current  and 
sundry  accounts  and  loans,  371,453/  158  2d;  property  in  Buenoi 
Ayres,  in  Calle  Reconquista,  and  Calle  Venezuela,  28,582/  Is  8d  ; 
office  furniture,  3,647/  178  3d;  open  insurance  policies,  and 
stamps  in  hand,  619/  7s— total,  2,201,270/  6a  Id.  Profit  and  loss 
account,  December  31,  1872  : — Dr.  Expenses  ot  management, 
including  directors'  remuneration,  salaries,  rent,  taxes,  and  all 
other  expenses  at  head  office  and  branches,  9,188/ lOs  Id;  de- 
preciation of  bank  furniture,  309/  lOs  6d  ;  preliminary  expenses, 
1,280/  7s  3d  ;  rebate  on  bills  not  due,  12,990/  Is ;  balance,  viz., 
net  profits  up  to  December  31,  1872,  19,968/  Is  Id— total, 
43,736/  93  lid.  Cr.  Gross  profits  for  the  half-year  ending 
December  31,  1872,  43,517/  6s  3d;  rent  account,  house  in 
Calle  Reconquista,  219/  3s  8d— total,  43,736/  9s  lid.  Balance 
brought  down,  4,040/  16s. 


CONSOLIDATED  BANK,  LIMITED. 

The  following  report  was  presented  to  the  shareholders  at  the 
half-yearly  meeting,  held  January  16,  1873  : — 

The  directors  place  before  the  shareholders  the  accounts  and 
balance  sheet  for  the  half-year  ending  Drcember  31,  1872.  The 
accounts  show  that,  after  payment  of  all  current  expenses,  inte- 
rest to  customers,  rebate  of  bills,  income  tax,  directors'  remune- 
ration, and  auditors'  fees,  there  remains  a  net  profit  of 
44,081/  53  6d  ;  to  which  has  to  be  added  the  balance  from  last 
hall-year,  5,973/  18s,  making  a  total  of  50,055/  Ss  Od.  This  sum 
the  directors  propose  to  appropriate  as  follows  :— To  payment  of 
a  dividend  at  the  rate  of  9  per  cent,  per  annum,  free  of  income 
tax,  36,000/;  to  reserve  fund,  8,010/;  to  carry  forward  to  next 
account,  6,046/  38  6d.  After  the  above  appropriation,  and  in- 
cluding the  interest  thereon  for  the  last  six  months,  the  reserve 
fund  will  amount  to  75,000/. 


BALANCE  SHEET— December  31, 1872. 
Db.  Liabilities.  £ 

Capital  paid  op— 200,000  shares,  il  each 800,000 

HeserveU  surplus  fund    66.990 

Amount  di.e  by  the  bank  on  current,  deposit,  and  other  accounts 2,913,577 

Acceptances ,    I7f(,817 

Balance  of  proflt  and  loss  account,  June  30, 1872  5,973 

Balance,  being  gross  prolits  for  half-year  endiig  December  31,  1872, 
after  payment  of  intoiest  to  customers,  and  making  provision  for 
bad  and  doubtful  debts  


66,973    !  11 


Ck.  AS81IT9. 

InvestmsBls  In  New  Thrfe  per  Cants.,  and  other  Goremment  itockl. 

Cash  in  hank,  at  Hank  of  EngUnd,  and  at  call   

Bills  discounted,  loans,  and  other  «e,:uritles  

Bank  preri'lses,  J^ondon 

Currant  expenses,  London  and  Alaiichestor....«.....,.,...„i,.,....,!I".,!. 


Br.  PaoriT  Ann  Loss  Accouirr. 

Current  eipenaes,  London  and  Manchoter,  Income  tax,  directors 

remuneration,  Ac 

Rebate  on  bills  discounted  not  yet  due »..'.!!J, 

Propoied  dividaad,  at  ihe  rate  of  9  per  cent,  per  annum! !!...J!!!1. 

Kfserred  surplus  lUnd  

Balauoe  cariied  forward  to  next  account  ....„ J!.!!.!iil..!!.!"[!!ii! 


Cm. 

Bslame  of  (ross  prollls  brought  down , 

Bslance  of  proht  and  loss  account,  June  30,  1872  , 


4  032,361  13    « 

£  s    d 

206,699  4  11 

730,2ft)  9    0 

2,9!I0,646  12  10 

150.753  6    0 

14,095  1    9 


4,033,361  IS    e 
£  •    d 


Hoes  1 

6,796  14 
SCOMI)  0 
8.010  0 
6,l>t5    3 


72,946  19  II 

£         a  A 

66,973     1  11 

6,973  18  0 

72,916  19  11 


COUNTY  OF  STAFFORD  BANK 
(Late  BiLSTON  DiSTEicT  Banking  Company"!. 
The  annexed  thirty-sixth  annunl  report  is  dated  Februarr  5, 
1873:— 

Your  directors  have  audited  the  accounts  of  the  bank  to  Deoatn- 
her  31  last,  and  they  have  pleasure  in  submitting  the  following 
statements : — Liabilities— Paid-up   capital,   60,000/  j    guarantee 
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fund,  29,101/  78  lOd  ;  deposits,  credit  accounts,  notes  aud  bills 
in  cirenlation,  rebate  interest,  &c.,  363,697/  ISs  6d ;  proposed 
diyidend,  4,500/ — total,  4o7,299/  6s  4d.  Assets — Government 
securities,  debentures,  preference  shares,  and  guaranteed  stock, 
39,756/  178  6d ;  bank  premises  and  furniture,  8,000/;  bills  dis- 
counted, loans  to  customers,  and  other  securities,  364,200/ 178  3d  ; 
ca»h  and  balance  at  London  bankers,  45,341/  lis  7d — total, 
457,299/  6»  4il.  Profit — Uindend  for  the  half-year  ending  June 
30,  1872,  4,5<X)/:  proposed  dividend,  4.500/;  surplus,  to  carry  to 
guarantee  fund,  2,120/  ha  4d— total,  11,120/  5s  4d.  Guarantee 
fand — Amount  of  this  fund  at  last  report,  26,195/  28  6d ;  interest 
at  3  per  cent.,  786/ ;  surplus  profit,  2,120/  5s  4d— present 
parantee  fund,  29,101/  7s  lOd.  AU  bad  and  doubtful  debts 
hire  been  amply  provided  for. 


COVENTRY  AND  ■WARWICKSHIllE  BANKING 
COMPANY. 
The  thirty-terenth  annual  general  meeting  of  shareholders 
was  held  February  11,  when  the  directors  reported  as  follows: 
— "' The  directors  of  the  Coventry  and  Warwickshire  Banking 
Company  have  much  pleasure  in  submitting  to  the  proprietors 
a  statement  of  the  affairs  of  the  bank  for  the  year  ending  3l8t 
December.  1872.  The  net  profit  of  the  year,  after  allowing  for 
bad  debts,  deducting  interests  on  deposits,  rebate  on  bills  not 
due,  and  the  expenses  incidental  to  the  working  of  the  business, 
including  the  balance  of  511/  3s  lOd  brought  forward  from  the 

I  preceding  year,  amounts  to  11,243/  Is.  J  he  improved  demand  for 
property  has  induced  the  directors  to  sell  a  number  of  freekolds 
belonging  to  the  bank,  and  they  are  happy  to  state  that  some 
of  these  have  realised  better  prices  than  ihey  could  fairly  have 
been  estimated  at  during  the  times  of  depression.  From  this 
•onrce  the  directors  have  an  additional  sum  of  1,500/  at  their  dis- 

'  poaal,  to  which  they  have  added  1,000/  from  the  profits  of  the 
year,  makmg  together  a  gum  of  2,500/,  which  they  recommend 
should  be  held  over  as  a  suspense  fund  until  it  can  be  made  up  to 
5,000/  for  the  purpose  of  recouping  the  shareholders  ten  8hi!lmt;s 
per  share,  which  was  written  off  in  the  year  1863,  thus  making,' 

^  the  shares  8/  instead  of  7/  l(is  paid.      Ihe  directors  recommend 

'  the  following  appropriation  of  the  year's  profits  : — Dividend  paid 
for  the  half-year  ending  30th  June  last,  at  5  per  cent.,  free  of 
icome  tax,  3,660/;  dividend  for  the  half-year  ending  31st 
1>.  cember  last,  at  5  per  cent.,  making  10  per  cent,  for  the  year, 
3.';60(;  amount  added  to  res«Tve  fund,  2,517/ ;  amount  carried 
to  share  susptnso  fund,  1,0<X>/;  balance  carried  forward  to  cur- 
rent year,  406/  Is— makioga  total  of  11,243/  Is.      Siiare  sus- 

,  p«iue  fund : — From  realiaalions  of  freeholds,  1,500/ ;  from  profits 
of  the  year,  1,000/;  the  reserve  fund  with  interest  is  now  19,000/. 

,         CUMBERLAND  UNION   BANKING  COMPANY. 
1  LIMITKU. 

I  At  tlie  forty-fourth  or  liosry  general  meeting  of  the  company, 
held  at  Carlisle,  February  3,  1873,  the  following  report  of  the 
d:r<c-'   ^^  was  presented: — 

1  I  rectors  hare  the  pleasure  to  submit  their  report  for  the 
vrar  ending  December  31,  1«72.  I  he  books  and  accounts  have 
be«n  audited  by  Messrs  Quilter,  Ball,  and  Co.,  and  a  copy  of 
th"  ••T*r-ment  of  accounts  certified  by  them  is  annexed  hereto. 
I  i  •■ilance  at  the  credit  of  profit  and  loss  account  for  the 

y(  ..r,  iiur  making  provision  for  bad  and  doubtful  debts,  and 
givmg  a  bonus  of  ten  per  cent,  on  the  salaries  of  all  the  sub- 
managers  anl  clerks  of  the  bank,  is  37,012/  18s  8d,  out  of  which 
a  dividend  of  1  .^s  per  share  was  paid  in  July  last.     The  directors 
have  now  the  satisfaction  of  recommending  a  further  dividend  of 
1/per  share,  making  together  1/  1.5g  for  the  year  1872,  to  bo 
payable  at  the  head  office  aud  branches,  free  of  income  tar,  on 
lij'»d«y,   February  4.      Ihesc   two  dividends,   together   with 
i'o'S*  '"j   ■'"*"■''  ^-■^'^    168  7d,   leaving   the    balance   of 
4,\)-Ml-Jt)d  to  be  carried  forward  to  next  account.     General 
balaaee,  December  31.  1872 :— Capita]  paid  up,  225,<WO/;  reserve 
OP  guarantee  fund,  6:>,<Mtt)l ;  deposits  on   receipt   and   current 
awmnt    baUnces,    1,639.756/    Hi    Od;    notes    in    circulation, 
"•        ''W«nccof  profit  and  loss  account,  22,926/ 2s  Id— total, 
16s  I  Od.     Cash  on  hand  at  head  ollice  and  branches, 
'«  3d  ;  cash  at  call  and  on  security  at  short  notice, 
lis   »d;    bills    discounted,   customers' balances,   ic, 
•    ■   ■  ''»  'J;  investment  of  reserve  fund   in   Consols  and 

other  investrueDts,  6.^,094/  15,;  bank  property  at  Carlisle  and 
branches  3t>,20<.  9s  5d ;  bill  «nd  other  sUmps  on  hand, 
680/13.  4d  -  U.Ul,  1,988,637/  16t  lOd.  Profit  and  lots  account 
fcr  the  year  ending  DecemberSl,  1872 :— Kxpenscs  at  head  office 
and  branches,  ic,  12,713/  19s  6d ;  interest  on  .leposiu  and 
CT«!it  halnnrei.  and  rebate  on  bills,  34,110/  7s  lOd  ;  directors' 
"■■  ■■  the  year  187:.'.  52.'i';  balance,  being  net  profit, 

total.  H4,:i(;:i/ 6f.  Balance  brought  forward  from 
iicccnibcr  Ji,  1871,  3.1  »3/  17»  Hd  ;  gross  income  at  head  ofTico 
aad  branches  during  lh«  vear,  after  making  provision  for  bad 
and  doubtful  debu.  '  -  4d— total,  84,362/ 6g.     Interim 

dividend  to  June  ■•  .:ajM;  income  Ut.  .'iSf /  16«  7d: 

balance  available,  2^.\ii>,i  .-«  Id— total,  "  '  Hi  s,!  Net 
prafit  brought  down,  37,012/  18a  8d. 


DEVON  AND  CORNWALL  BANKING  COMPANY, 
ibe  following  report  of  the  direoton  waa  pt«aeat«d  to  Um 


proprietors  at  the  forty-first  annual  meeting,  held  at  Plymouth, 
February  14,  1873  :— 

Tde  directors  have  pleasure  in  again  meeting  the  shareholders 
on  this  the  forty-first  anniversary  of  the  bank,  and  presenting 
to  them  the  balance  sheet  and  profit  and  loss  account  for  the 
year  ending  December  31  last.  The  net  profit  of  the  year,  after 
making  provision  forbad  and  doubtful  de'uts  and  giving  gratuities 
to  the  ollicers  of  the  bank,  amounts  to  22,.'>41/  lOa  7d.  The 
directors  recommend  the  payment  of  a  dividend  of  2/  per  share, 
in  addition  to  the  2/  per  share  paid  on  September  1  last,  being 
12i  per  cent,  per  annum,  free  of  income  tax,  and  the  transfer 
of  the  balance  of  6,541/  10s  7d  to  the  accumulating  fund  account, 
which,  with  the  balance  of  2,091/  178  brought  forward  last  year, 
makes  this  account  creditor  8,633/  ?8  7d.  From  this  fund  the 
directors  have  taken  6,000/  to  be  appropriated  in  the  following 
manner : — 4.000/  to  bo  added  to  the  guarantee  fund  (making 
that  fund  70,0(Xl/),  and  2,CO0/  to  be  paid  the  shareholders  as  a 
bonus  of  lOs  per  share,  in  addition  to  and  at  the  same  time  as 
the  half-yearly  dividend,  leaving  the  accumulating  fund  account 
creditjr2, 633/78  7d.  The  directors havedetcrmineduponestablish- 
ing  a  branch  in  the  thriving  town  of  Tiverton,  and  have  obtained 
eligible  premises  for  the  purpose.  The  business  will  be  com« 
mcnced  on  the  Ist  of  April  next.  The  various  branches  of  the 
bank  have  as  usual  been  carefully  inspected  by  the  directors, 
they  have  confidence  in  stating  that  the  bank  is  in  a  healthy 
condition,  and  there  is  evidence  of  an  increasing,  safe,  and 
profitable  business.  Annexed  is  a  statement  of  accounts  to 
December  31,  1872:— Dr.  Subseri'oed  capital— 4,000  shares,  32/ 
paid,  128,000/;  deposits  on  current  accounts,  interest,  notes,  &c., 
1,562,385/  153  6d;  guarantee  fund,  1871,  66,000/;  added  to 
ditto,  1872,  4,000/;  together,  70,000/;  accumulating  fund,  1871, 
2,091/  178;  added  to  ditto,  1872,  6,541/  lOs  7 d ;  together, 
8,633/  78  7d  ;  transfer  to  guarantee  fund,  4,000/ ;  reserve  for 
bonus  of  lOs  per  share,  2,000/ ;  together,  6,000/  j  leaving 
2,633/  7s  7a— total,  1,763,019/  3s  Id.  Cr.  Advances  on  secu- 
rities, current  accounts,  bil.'s  of  exchange,  estate,  bank  notes 
and  gold  at  Plymouth  and  the  branches,  and  Government 
securities,  1, 763,019/  os  Id.  Profit  and  loss  account :— Paid- 
Interest  on  deposits,  expenses  of  establishments,  appropriated 
loss,  income  tax,  &c.,  60,191/  ISs  Id;  dividend  paid,  September 
1,  1872,  8,(X)0/;  reserved  for  dividend.  8,000/;  carried  to  ac- 
cumulating fund,  6,.=i41/  lOa  7d— totiil,  82,733/  8s  8d.  Received 
—  Interest,  commission,  and  discount,  82,733/  8s  8d. 

DUDLEY  AND  WEST  BROMWICH  BANKING 
COMPANY. 

The  following  report  was  submitted  by  the  directors  to  the 
shareholders  at  the  thirty-ninth  ordinary  general  meeting,  held 
February  4,  18/3  : — 

In  the  annexed  balance  sheet,  made  up  to  Dec.  31,  1872,  duly 
examined  and  certified  as  correct  by  ttic  auditors,  the  proprietors 
will  not  fail  to  ob.serve  the  increase  in  the  figures,  juatif^ying  the 
cheerful  view  of  the  position  aud  prospects  of  the  bank  euter- 
tained  in  the  previous  report.  Among  other  gratifying  features 
the  augmentation  of  the  deposit  accounts  is  particularly  note- 
worthy, indicating,  as  it  clearly  does,  the  confidence  of  the 
public,  one  of  the  most  important  elements  of  success  in  banking. 
A  continued  improvement  in  trade  aflorda  the  directors  the 
pleasure  of  recommending  to  the  shareholders  on  this  occasion 
an  increased  dividend,  and  they  now  propose  a  distributitn  of 
6s  per  share  for  the  past  ualf-year.  t^tudying  alike  tbe  require- 
ments of  the  neighbourhood  and  the  interests  of  the  bank,  the 
directors  opened,  on  the  1st  May  last,  a  now  branch  at  Cradley 
Heath,  a  step  which  the  results  so  far  bid  fair  to  justify.  It 
was  also  decided  to  open  a  branch  on  Ist  Jan.,  1873,  at  Sracth- 
wick,  one  of  the  most  rising  places  in  the  district,  and  tho  di- 
rectors look  with  confidence  to  these  additional  branches,  not 
only  as  a  means  of  cxlending  tho  bank's  connection  but  as  a 
source  af  future  profit.  Balance  sheet  on  Dec.  31,  1872: — Lia- 
bilities— Sundry  proprietors,  holding  8,520  shares  for  amount  of 
paid-up  capital,  85,200/;  notes  in  circulation.  36,795/;  sundry 
persons  for  amount  due  on  current  and  deposit  accounts,  in- 
cluding interest  thereon,  8.34,319/  88  5d ;  suspense  account, 
1,170/ 28  lid;  undaimed  dividends,  2.30/;  discount  on  bills  not 
arrived  at  maturity,  1,.540/;  bad  debt  reserve,  5,830/ 6s  lOd; 
profit  and  loss  account,  being  tho  present  unappropriated  balance 
to  pay  divitlend  of  Ma-ch  1.  1873,  making  the  annual  dividend 
4.6.86/,  2,566/— toUl,  967,640/  18s  2d.  Assets— Cash  in  hand, 
bills  discounted,  advances  in  accounts,  and  other  securities, 
843,0.36/ 4s  fid ;  70,000/  New  Three  per  Cents.,  65,636/  2s  6d  ; 
.•)«»,0U0/ Consolidated  Three  per  (  ents.,  28,277/ 3s  ;  gunrsnteod 
Indian  railway  stocks,  14,976/  I6s  8d;  colonial  government  sccu- 
Hties,  8,863/  2i  6d;  bank  buildiogf,  6,852/  10*  Id— total, 
967,640/  188  2d. 

ENGLISH,    SCOTTISH.    AND   AUSTIULIAN 
CHARTERKD    BANK. 
At  the  thirty-ninth  ordinary  meeting,  held  January  27,  1873, 
the  following  report  of  tho  direoton  waa  proaented  to  tbe  pro- 
prietors : — 

■|  be  directors  kavo  to  lay  before  proprietors  tiro  result  of  Iho 
nast  half-ycir'a  operatirms,  which  they  consider  satisfactory,  tho 
Dalaoee  of  profit  and  lost  acoount  available  for  distribalioa  being 
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31,3)1/  5s  lOii.  They  have  the  pleasure  to  inform  the  pro- 
prietors that  the  colonial  inspector,  Sir  G.  Verdon,  haring  com- 
pleted his  first  tour  of  inspection,  reports  that  the  bank  is  doing 
an  excellent  business  at  all  the  branches,  and  holds  a  high 
position  in  the  estimation  of  the  respectire  communities.  The 
Australian  Colonies  are  also  represented  by  the  managers  as 
enjoyinc  a  period  of  prosperity  such  as  has  not  existed  for  some 
years,  although  the  abundance  of  money  somewhat  diminished 
banking  profits.  Of  the  balance  of  31,317/ 5s  lOd,  the  directors 
recommend  the  following  application,  viz. : — To  the  payment  of 
a  dividend  at  the  rate  of  seven  per  cent,  per  annum,  free  of 
income  tax,  on  600,000/,  the  paid-up  capitalof  the  bank,  21,000/; 
to  the  reduction  of  bank  prcpiises  and  furniture  account,  1,000/; 
to  the  reserve  fund,  7,500/;  leaving  to  be  carried  forward, 
1,817/  58  lOd.  Liabilities— Paid-up  capital,  600,000/;  de- 
posits, 976,207/  Os  5d ;  bills  payable  and  other  liabilities, 
203,615/148  lOd;  circulation,  94,302/;  reserved  fund,  25,000/; 
balance  of  profit  from  last  half-year,  3,001/  1,9s :  amount  carried 
to  profit  and  loss  account,  44,343/  123— total,  1,946,470/  6s  3d. 
Assets — Bills  receivable  (including  the  estimated  value  of 
those  overdue),  loans  on  securities,  cash  at  bankers,  &c., 
1,560,996/  Os  lid;  specie  and  bullion,  329,777/  Id  7d ;  bank 
premises  and  furniture,  86,558/  8s  6d ;  less  written  off, 
30,861/ 13s  9d;  leaving  55.696/  Us  9d— total,  1,946,470Z  6s  3d. 
Profit  and  loss  account : — Current  expenses  in  Adelaide,  Mel- 
bourne, Sydney,  and  sub-branches,  13,244/  68  7d ;  ditto  in 
London,  including  directors'  remuneration  and  income  tax, 
2,783/  18s  7d;  balance,  31,317/  Ss  lOd— total,  47,345/  lis. 
Balance  from  last  half-year,  3,001/  19s  ;  amount  brought  down, 
44,343/  128— total,  47,345/  lis. 

EXCHANGE  AND   DISCOUNT  BANK,  LIMITED. 
The  annexed  repoit  is  dated  Leeds,  January  1,  1873  : — 
In  submitting  the  thirteenth  report  to  the  shareholders,  your 
directors  recommend  that  a  dividend  at  the  rate  of  10  per  cent. 
per  annum,  free  of  income  tax,  be  declared  for  the  past  half-year, 
carrying  1,225/  148  4d  to  the  reserve  fund,  thereby  increasing 
it  to  23,107/  Is  lOd.     The  bank  consists  of  about  3:>0  partners, 
whose  names  are  registered  at  the  stamp  office.     The  branch  at 
Bradford  has   been   open   six   months,    and   has  just  paid   its 
expenses.     The   head  office  iias  to  write  off  to  the  bad  debt 
account  139/  133  lid.     A  douceur  of  10  per  cent,  upon  their 
salaries  has  been  paid  to  each  of  the  clerks.     General  balance, 
December  31,  1872: — Dr.  Bills  and  cash  in  hand  and  at  call,  and 
country  cheques  in  transit,   139,795/  18s  Id  ;  current  accounts, 
65,036/  Os  3d;  rents  (bank  chambers,  &c.)  due  December  3], 
498/  158;  bank  furniture,  293/  15b  9d  ;  trade  expenses,  salaries, 
&c.,  1,716/  3s  5d;  rates  and  taxes,  138/  I4s  8d  ;  rebate  on  bills 
discounted  not   yet  due,    943/    17s    4d ;    bank    premises    and 
chambers,  9,000/;    George  estate,  including  bank  premises  at 
Bradford,     33,564/ ;     expenses     incurred     in     improvements, 
1,080/  23    6(1  ;    purchase   of    business — J.    J.   Cousins'    share, 
16,666/  13s  4d  ;  H.  Allen's  shares,  8,333/  6s  8d  ;  Interest  paid, 
3,910/  128  5d ;  commission  paid  London  and  Westminster  bank, 
Irish   and   Scotch    banks,   &c.,  391/  123  8d  ;    duty  on  drafts, 
75/  3s  3d— total,  281,444/  15s  3d.     Cr.  Paid  on  shares,  85,000/; 
deposit  accounts,  28,669/  16s  3d  ;  current  accounts,  50,775/  I4s  8d ; 
customers'   deposited   bills   left   for  discount,   40,024/    Os    2il ; 
reserve   fund— balance   from  June  29,   1872,   2I,8sl/    78    6d ; 
six  months'  interest  to  date  at  5  per  cent.,  547/  Is  ;  bills  and 
cheques   for  collection,   &c.,   486/   48    6d ;    balance   of  undue 
interest,  893/  9s  3d ;  drafts  in  circulation,  40,9»9/  8s  lid  ;  rents, 
691/  28  4d  ;  transfer  of  fees,  2/  158  ;  rebate  on  drafts,  50/  83  Id  ; 
interest  received,  8,948/ 198  6d;  commission  received,  2,48  J/  Hs  Id 
—total,   281,444/   ISs   8d.     Bills   of   exchange    account — Bills 
under  discount   and    deposited   with    the   bank   for  discount, 
217,521/  7s  lOd.     Bills  re-discounted,  92,860/  18s  9d;  bills  not 
re-di*counted,    124,660/  98  Id— total,  217,521/  's  lOd.     Profit 
and    loss    account  —  IVade    expentes,    salaries,    postage,    &c., 
1,716/  38  5d  ;  rates  and  taxes,  138/  14s  8d;  rebate  on  undue 
bills,  943/ 178  4d  ;  interest  paid,  3,9'0/  128  5d  ;  commieion  paid 
London  and  Westminster  bank,  and  Irish  and  Scotch  banks, 
39W  12b  8J;  draft  duty,  75/  3s  3d;  bad  debts,  139/  ISs  lid; 
balance  down,  4,928  138  4d— total,  12,244  1  Is.    Bents,  691/  28  4d ; 
transfer  fees,  2/  15b  ;  rebate  on  undue  drafts,  50/  «s  1  d ;  interest 
received,   8,946/  198  6d ;    commission  received,  2,484/  83   Id; 
■undry  items,  64/  12i  9d  ;  balance  of  Bradford  branch  profit  and 
I  lo(«  account,  2/  Ss  3d— total,  12,244/  lis.     Dividend  at  10  per 
I  cent.,   4,260/;    balance  to  reserve   fund,   678/   ISs    4d— total, 
4,928/   138   4d.     Balance,  being  net  profit   for  the  half-year, 
4,928/    IBs     4d.      Ueserve    fund  —  Balance     carried     down, 
28,107/  li  lOd.     Balance,  June  29,  1872,  21,881/  78  6d;   six 
months'  interest    thereon,    at    5   per  cent,    to   December  31, 
1872,  547/  1.;   baliuce  (profit  and  loss),  December  31,   1872, 
am  13a  4d— total,  23,107/  Is  lOd. 

GLAM0EGAN8HIKE  BANKING  COMPANY. 

At  the  half-yrarly  meeting  of  the  proprietors,  held  at  Neath, 
fobruary  11,  1873,  the  following  report  was  presented  and  read, 
and  aUo  summBries  of  the  liabilities  and  asseU  of  the  company 
u  they  itood  on  December  31,  lh72  :— 

The  directors  and  manag.n.  of  the  Glamorganshire  Banking 
U)mpiny    have    pleasure    in    submitting    to    the    proprietors 
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summaries  of  the  liabilities  of  the  bank  as  they  stood  on 
December  31,  1872.  And  they  have  to  report  that,  after 
making  due  provision  for  bad  and  doubtful  debts,  they  are  en- 
abled to  recommend  that  a  dividend  out  of  the  profits,  at  the 
rate  of  10  per  cent,  per  annum,  and  free  from  income  tax,  be 
declared  upon  the  paid-up  capital  of  200,000/ ;  that  the  guarantee 
fund  be  increased  to  72,000/ ;  and  that  the  sum  of  1,722/  10s  lOd 
be  carried  on  to  next  half-year. 


HALIFAX  JOINT  STOCK  BANKING  COMPANY, 

Annexed  is  the  report  of  the  directors  to  the  proprietors  at 
their  annual  general  meeting,  held  January  29,  1873: — 

The  directors  have  pleasure  in  meeting  the  shareholders,  on 
this  the  forty-third  annual  general  meeting,  and  have  to  pre- 
sent to  them  the  following  report  of  the  operations  of  the  bank 
for  the  past  year.  After  making  provision  for  bad  and  doubtful 
debts,  the  net  profits  of  the  year  (including  448/  lOs  4d  brought 
from  the  preceding  year)  amount  to  28,190/  128  8d.  The  direc- 
tors propose  that  this  sum  should  be  appropriated  as  follows, 
I  viz. :— That  11,250/,  the  interim  dividend  lor  the  first  half-year 
(7. I  per  cent.),  be  confirmed,  and  that  a  further  dividend  of 
11,250/  be  now  paid,  being  dividend  at  the  rate  7^  per  cent,  for 
the  second  half-year,  and  a  bonus  of  4,500/  at  the  rate  of  3  per 
cent,  per  annum,  making  (with  the  above  dividends)  18  per 
cent,  for  the  year  clear  of  income  tax.  That  406/ 198  be  reserved 
for  income  tax,  and  that  783/  IBs  8d  be  carried  to  next  account. 
The  reaerve  fund  remains  as  heretofore  at  105,000/. 

HIBERNIAN  BANK. 

At  the  annual  assembly  of  proprietors,  held  at  the  Bank 
House,  College-green,  Dublin,  2nd  December,  1872.  the  follow, 
ing  report  and  statement  of  accounts  for  the  year  ending  Slst 
October  last  was  submitted  to  the  meeting :  — 

1  he  return  of  the  annual  meeting  affords  the  directors  an  op- 
portunity of  congratulating  the  proprietors  on  the  very  satisfac- 
tory nature  of  the  bank's  business  for  the  past  year,  and  whieh 
enables  them  to  show  a  net  profit  of  49,007/  168  9d,  the  largest 
attained  since  the  establishment  of  the  bank,  and  which  gives  a 
convincing  proof  of  the  increasing  earning  powers  of  the  com- 
pany.     Your  {directors  have  to  report  during  the  past  twelve 
months  a  large  increase  in  the  number  of  deposits  and  current 
accounts  opened  both  at  the  head  office  and  city  and  country 
branches,  as  evidenced  by  a  comparison  of  figures  now  before 
you  with  those  of  last  year.      The  necessity  for  improved  office 
accommodation  to  meet  the  requirements  of  this  extending  busi- 
ne-'s  has  long  engaged  your  board's  attention,  and  an  opportunity 
having  recently  offered  of  obtaining  two  adjoining  houses  in 
College-green,  your  directors  availed  of  it,  and  have  purchased 
them  on  advantageous  terms,  and  they  are  now  engaged  in  con- 
sidering plans  for  providing  this  much-needed  accommodatioo. 
During  the  past  year  a  branch  has  been  opened  in  Ardee,  county 
Louth,  from  which   the  directors   have   reason  to  expect  good 
results.      Your  board  have  had  under  consideration  for  some 
time  the  propriety  of  increasing  the  capital  of  the  bank  by  the 
issue  of  5,000  new  shares;  and  you  will  be  shortly  palled  to- 
gether at  a  special    general  meeting  to  obtain  your  sanction 
thereto,  when  the  detailed  plan  will  be  laid  before  you.      The 
directors  have  also  the   pleasure  of  announcing  that  they  have 
further    realised    from    the    Union    Bank    assets    a    sum    of 
10,16(i/  10s,  from  w  hich  sum  they  propose  to  increase  your  reserve 
fund  by  10,000/,  making  that  fund  now  amount  to  110,000/,  and 
carry  forward  balance  to  profit  and  loss.  The  net  profit  for  year, 
after  paying  a  bonus  of  10  per  cent,  on  the  salaries  of  all  the 
officers,  is  49,067/  Ifis  9d,  to  which,  adding  4,534/  12s  (id,  the 
balance    carried    forward    from    last  account,    and    166/    10s, 
balance      from      Union      Bank      assets     makes     a     total    of 
53,768/    19s     3d,     from     which    was     paid     a     dividend     in 
.lunc  last  of  18,750/,  leaving  now  to  be  allocated  35,018/  19s  3d, 
and  this  sum  it  is  proposed  to  dispose  of  as  follows,  viz. :  - 
22,500/    in     payment    of    a     dividend     for     the     past     half- 
year  of  thirty  shillings  per  share,  which  is  at  the  rate  of  12  per 
cent,  per  annum  (free  of  income   tax),  4,000/  in  reduction  of 
the  account  of  bank  premises,  3,000/  to  be  appropriated  for  bad 
and  doubtful  debts,  and  the  balance,  5,518/  19a  .'id,  to  be  carried 
forward  to  next  account.     Annexed  is  an  abstract  of  the  affaira 
of  the  company  for  the  year  ending  Slst  October,  1872: — Lia- 
bilities-Dr.  To  capital,  375,000/;  reserve  fund,  100,000/;  amount 
due  on  current  and    other    accounts,    and    deposit    receipts, 
1,429,783/168  2d;  Union  Bank  assets — amount  realiaod  since 
31«t  October.  1869,  10,160/  10»  ;  unappropriated  balance  from 
last  year,  4,534/  128  6d  ;  net  profit  for  the  year  ended  31st  Oct.,  \ 
1H72,    49,067/     Itis    9d;    together,  53,602/  9s    3d;    less    divi- 
dend   paid    June,     1872,    18,760/;    leaving    34,852/    9s    3d— 
total,    1,949,802/   18g    5d.      Assets— Cr.  By    bills   discounted, 
1,198.21 1/  la  2d  ;  loans  on  Government  stock  and  other  securi- 
ties, 5.J4,178/  Oa  Od  ;  branches  and  agencies,  9,520/  I3s  2d  ;  cash, 
Government  stock,  and  debentures,  140,307/  lOs  8d ;  Bank  pre- 
mises,    head    office    and    branches,    47,519/     9s    lid — total, 
1,949,802/   158  5d.     Profit  and  loes— To  dividend  paid  June, 
1879,  18,750/;  ditto  to  be  paid  December,  1872,  22,500/ ;  amount 
appropriated  for   bad  and   doubtful  debts,  3,0(K)/ ;  amount  ap- 
plied  m  reduction  of  sum   charged   to  bank  premises,  4,000/ ; 
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b»lince  to  next  account.  5,»18/  19«  3d— total,  53.768Z  19g  3d. 
Bj  balanc«  from  last  account,  4.53-t/  12g  Cd  ;  net  profit  for  year 
ended  31»t  October,  1872,  49,067/  I6g  yd;  balance  from  Union 
Bank  asietj,  166/  lOg— total,  53.768/ 19s  3d.  Union  Bank  assets 
— ^To  amount  carried  forward  to  reserre  fund,  10,000/;  to 
amount  carried  forward  to  profit  and  loss  account.  IGb'i  IDs — 
total  10,166/  lOs.  By  amount  realised  since  31st  October,  1869, 
10,166/  lOt. 

HONGKONG  AND  SHANGHAI  BANKING 
CORPOR.\TION. 

At  the  fifteenth  ordimry  yearly  meeting  of  shireholderf,  held 
at  the  City  Hall,  HongWouK,  February  13,  1873,  the  following 
report  of  the  court  of  directors  was  read : — 

The  directom  have  now  to  submit  to  you  a  general 
statement  of  the  affairs  of  the  corporation  and  balance 
sheet  for  the  half-year  ending  December  31  last.  The 
net  profits  for  that'  period,  including  gl22,8i'G.21  brought 
forward  from  last  account,  after  paying  all  charges  and  de- 
ducting interest  paid  and  due,  and  making  full  provision  for  all 
bid  and  doubtful  debts,  amount  to  ^42,342.61,  of  which,  after 
taking  out  rebate  on  bills  not  yet  due,  and  remuneration  to 
directors,  there  remains  for  appropriation  §319,227.70.  From 
this  sum  the  directors  recommend  the  distribu'.ion  of  a  divi- 
dend of  $7.50  per  share,  bting  equivalent  to  six  per  cent,  for  the 
half-year,  which  will  absorb  S300,0O»J.  The  balance,  §19,227.76, 
they  propose  to  carry  forward  to  the  credit  of  new  account. 
If  this  appropriation  of  profits  be  confirmed  by  the  meeting, 
the  shareholders  will  have  received  as  dividend  for  the  year  1872 
the  sum  of  8570,000,  or  12  per  cent,  on  the  paid-up  capital, 
leaving  319,227.76  of  undivided  profits  to  be  carried  forward. 
The  directors  regret  to  state  they  have  had  to  make  excep- 
tional provision  for  anticipated  losses  on  doubtful  old  outstand- 
ings, and,  in  consequence  the  results  of  the  half-year  show  un- 
favourably when  compared  with  those  of  previous  ones.  At 
the  same  time,  they  congratulate  the  proprietors  on  the  con- 
tinued prosperity  of  the  corporation.  Ita  deposits  have  in- 
creased $2,600,000  during  the  year,  and  its  general  standing 
never  was  better. 

AUSTKACT  OF  ASSETS  AND  LIABIUTIES— D«c«mbcr  31, 1972. 
Dt. 
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HULL  BANKING  COMPANY. 
The  follwintr  is  d«t»'l  April  -IH,  1873:— 

•■;  amount  of  share,  100/;  pa-d  up  per 

'     4.V;  latest  busincjs  done,  43/ j    last 

•  ilbe  latter  amount  being  the  last 

and  20  per  cent. ;  r.servo  fund, 

•  ■  I'i.     1  ■iticjt;iijii  payable  March  I  and  September  1. 

IMPKRIAL  BANK,  LIMITED. 

report  was  presented  to  the  shareholders  at  the  | 
..aary  general  miuning.  held  at  the  City  Terminus  I 
:jon  street,  January  21,  Ih73:  — 
■   tort  have  pleasure  in  submitting  to  the  shareholders 
a  tUUment  of  th--  accountafof  the  bank  for  the  half-year  ending 
December  .31    last.      U|K>n   reference   to   the   annexed    balance 
•heel  It  will  be  sorn  that  after  payment  of  interest  on  tlio  deposit 
and  current  account*,  and  providing  for  bad  niid  doubtful  debts, 
the  bilance  of  profit  amounts  to  48,043/  13s  5<i ;  deducling  from 
this  amount  the  current  expenses  and  rebsto  of  interest  on  bills 
'    not    ycl    due,    there    remains     for    appropriation 
'I.     Ttie  dirictors  propose  spplying  22, .VX)/  to  the 
('•,»  nirui  1/1  a  dividend  at  the  rate  of  8  per  cent,  per  annum,  fieo 
of  income  tax,  and  rarry  forward  10,113/  Is  2d  to  credit  ol  profit 
•a4  loss  nsw  acctfoat. 


1>».                           BALANCE  SHKET-December  31,  1372.                     C          s  .1 

Capital  paid  op  Sti3,260    0  0 

Amount  due  br  the  bank,  on  current,  ttepo^it.  and 

iutereat  accoDuta    fa.tfil.lSl  11    0 

Acceptances 480,023  18     7 

•    2,«41.215  10  l 

Reserve  fund 65,0(»0    0  o 

Redemption  of  premises  fund 1,-137    0  0 

Balance  from  June  29,  1371 „ £3,130  13  11 

Balance  of  profit  for  half-year  after  providing  for 

bad  and  doubtful  debts 6t,210    0 

67,«9i)  14    0 
L^  interest  paid  on  current  and  deposit  accounts...         19,615    0    7 

49,OM  13  6 

3,317,958    3  9 

C«.                                                                                                                  £          s  d 

Consols,  India  d''^entures,  and  City  bonds 87,S77  17  8 

Bills  discounted,  loai's  to  customers,  &e. ...»»..„ 2,282,301  15  0 

Accapla'ces.  as  per  contra  4S0,O23  18  7 

Bank  premises,  furniture,  aid  fixtures  22,581  14  0 

Cash  in  hand,  at  Bank  of  England,  and  at  call 4^5,169  18  6 

3,317.958    3  9 
Da.                                 PaoviT  axD  Loss  Accodxt.                          £         ad 

Current  expenses   £9,525    7    1 

Balance  of  payment  for  alterations 8iS    3    4 

10.373  10  S 

Payment  of  diridend  at  tlie  rate  of  8  per  cent,  per  annum,  for  the  half- 
year  ending  Uecpmber  31, 1872    22.500    0  0 

Rebate  on  bills  not  du»  5,059     1  10 

.\monnt  carried  to  proUt  and  loss  now  account „ 10,113    1  i 

41,015  13  5 

Cl.                                                                                                                   £        a  d 

Amount  brought  down  48,015  13  5 


LEICESTERSHIRE  BANKING  COMPANY, 

At  the  forty-third  annual  general  meeting  of  the  shareholders, 
held  February  12,  1873,  the  following  report  was  read  : — 

The  directors  have  pleasure  in  submitting  to  the  proprietors 
the  balance  sheet  for  the  year  ending  December  31  last.     After 
making  provision  for  bad  and   doubtful   debts,   and  paying  the 
income  tax,  the  net  profit  of  the  bank  for  the  past  year  amounts 
to  31,768/  19s  3d.     This  sura  added  to  2,203/ 10*,  the  unappro- 
priated   balance    of    the    preceding    year,    makes    a   tot^l   of 
33,972/  9s  3d.     The  directors  paid  a  dividend  of  1/  1.5j  per  share 
for  the  half-year  ending  June  30,  amounting  to  8,750/ ;  and  they 
now  recommend  that  the  dividend   for  the  half-year   ending 
Dacember  31  last  be  1/  178  6d  per  share,  being  10  per  cent,  on 
the  then  paid-up  capital.     After  payment  of  these  dividends,  a 
balance  amounting  to  15,847/  93  3d   will  remain;  out  of  this 
sum  the  0irector.i  further  recommend  the  payment  of  it  bonus  of 
1/  5s  per  share,  also  that  (3,000/  be  transferred  to  the  guarantee 
fund,  and  that  the  balance  of  3,597/  9s  3d  bo  carried  forward  to 
the  current  year.    'I'he  prolit  and  loss  will  then  stand  thus  : — Dr. 
Dividend   paid   to  the   shareholders    for   the    half-year   ending 
June  30,  1872,  8,750/;  ditto,  ending  December  31,  1872,  9375/; 
bonus  of  1/  5s  per  share,  0,250/ ;  amount  transferred  to  guarantee 
fund,  6.000/ ;  balance  to  be  carried  forward,  3,597/  9s  3d — total, 
33,972/  9s  3d.     Cr.  Net  profit  for  the  vear  1872, 31,708/  19s  3d  ; 
balance  of  profit  1871,   2,203/  lOs— total,   3.(,972/  Os  3d.     And 
the     guaran'ec     fund      thus  : — Balance     January      1,      1872, 
72,171/  8s  6d  ;  transferred  from  profit  and  loss  account,  6.000/— 
total,  78,171/  8s  Od,     The  directors  have  to  inform  the   pro- 
prietors that  they  have  carried  out,  so  far  as   they  arc   able    at 
present,  the  views  wliich  they  expressed  in  their  last  report,  by 
calling  two  extraordiuary  meetings  of  the  shareholders  on  the 
9th  and  30th  of  December,  1872,  at  which  meetin:;.s  sanction 
was  unanimously  given  to  the  directors  to  introduce  into  Parlia- 
ment a  bill  to  enable  them  to  sub-dlvido  the  present  shares  of 
100/  each  into  shares  of  a  smaller  denomination  ;  and  10,000 
new  shares  of  25/  each  were  created,  thus  raising  the  nominal 
capital  of  the  bank  to  750,000/.      The  new   shares  have  been 
allotted,  ;</•'/  r<ilii,  to  the  shareholders  whose  names  were  on  the 
register  on  December  31  last,  and  a  call  of  2/  10s,  payable  on  the 
1st  April  next,  has  been  made  on  them,  which  (tvilli  the  2rid 
call  of  2/  10s  on  the  old  shares,  payable  en   •January  1  last)  will 
make  the  paid-up  capital  225,000/.      At  the  above  mentioned 
meetings  resolutions  were  also  unanimously  passed  amending 
certain  clauses  of  the  deed  of  settlement  of  the  compnny,  a  copy 
of  which  resolutions  has  been  sent  to  every  proprietor.     During 
the  i)a8t  year  the  directors  have  thought  it  desirable  to  open  a 
branch  oiKco  at  Uppingham,  and  also  tu  give  a  mmkel  and  fair- 
dav  attendance  at   Oakham,   and   ther   have   every    reason   to 
believe    that    the  results    will     bo     beneficial     to     the   bank. 
For  some  time  put  the  directors  have  comtemplatod  the  altera- 
tion of  the  present  banking  premises  at  Leicoster,  by  utilisin;( 
their  property  formerly  occupied  as   the   I'ost  Otiice,  and  they 
have  now  accepted  a  contract  for  building  a  new  banKJng  room, 
with   basement   for  strong  rooms,  the  existing  accomtnodation 
being  totally  inadequate  lor  currying  on  the  increasing  business 
of  the  bank.     It  is  now   16  years  since  any  addition  has  been 
made  to  the  remuneration  of  the  directors,  during  wliiidi   period 
tb«  profits  of  the  bank  hive  increased  more  than  50  percent., 
and  as    the   continued  growth  of  the  busineis  naturallV  entails 
more    frequent    attendances,    and    further    responsibility,    the 
directors  think  the  time  has  arrived  when  they  may  fnirly  ask 
the  iharcholder*  to  take  the  subject  into  their  consideration. 
Balance  sheet,  December  31,  1872  :— Capital,  187,500/;  less  un- 
paid   calla,    67/    10,;    leaving      187,432/     10;      reserve    fund, 
.2,171/ t>s  6d;  iMlanco  of  profit,  December  91,  1871,  2,203/  IDs 
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net  profit  for  the  past  year,  31,768?  198  3(1 ;  dividend  paid  for 
the  half-year  ending  June  30,  1872,  8,750/;  leavmR 
23,018/ 198  3d  ;  deposit  and  current  accounts  at  head  oflSce  and 
the  branches,  1,177,531/  178  5d  ;  notes  in  circulation,  55, 205/— 
total,  1,517,563/  5s  2d.  Government  securities  and  securities 
guaranteed  by  the  Government  of  India,  265,040/108  lid ;  cash 
and  bills  jit  head  office,  the  branches,  and  in  London, 
643,20il  I6s  7d  ;  advanced  on  cash  accounts  and  on  securities, 
at  head  office  and  the  branches,  696,957/  18s ;  bank  premises, 
12,859/  19g  8d— total,  1,517,563/  5s  2d.  •> 

LIVERPOOL  COMMEECIAL  BANKING  COMPANY, 

LIMITED. 
The  following  report  was  submitted  to  the  proprietors  at  the 
annual  general  meeting,  held  at  Liverpool  Jan.  2S,  1873  : — 

The  net  profits  for  the  year  ending  IDec.  31  last,  after  payment 
of  income-tax  and  all  expenses  of  management,  as  well  as  pro- 
viding for  all  bad  and  doubtful  debts,  were  44,432/  lOs  4d  ;  add 
balance  at  credit  of  profit  and  loss  account,  1871,  1,329/  15s  Id  ; 
remaining  to  be  disposed  of,  45,762/  Ss  5d ;  out  of  this 
Bum  two  half-yearly  dividends  of  5  per  cent,  each  have 
been  made  on  the  paid-up  capital  of  350,000/,  amount- 
ing to  3.5,000/;  likewise  a  bonus  of  43  jer  share  on 
85.000  shares,  amounting  to  7,000/;  making  together  42.0(10/; 
leaving  a  balance  at  credit  of  profit  and  loss  account  of  3,762/  .53  5d. 
The  directors,  in  submitting  to  the  shareholders  the  usual  annual 
statement,  are  gratified  that  they  are  able  to  report  the  increased 
prosperity  of  the  bank's  business.  General  balance  sheet,  Dec. 
31,  1872:— Liabilities— Capital  subscribed  (3.5,000  shares  of  20/ 
each,  10/  paid  up),  350,000/ ;  reserved  surplus  fund,  200,000/ ;  profit 
and  loss  credit  balance,  3,762/  5s  5d  ;  (ieposits  bearing  interest, 
including  current  accounts,  1,057,221/  23  6d  ;  deposits  not  bear- 
inginterest,  31,531/28  Id  ;  seven-day  a'  d  other  bills,  77,941/68  lOd 
—  total,  1,720,455/  16»  lOd.  Assets — Bills  of  exchange, 
1,018,973/ lis  8d;  less  foreign  bills  sold,  5,171/ .is  2d;  leaving 
1,013,802/  68  6d ;  cash  on  hand  and  at  bankers,  101,394/  ISs  7d  ; 
loans  in  account,  with  and  without  security,  455,258/  I63  9d  ; 
bank  premises  and  freehold  property,  150,000/  Os  Od — total, 
1,720,465/  16s  lOd. 

LIVEEPO"L  UNION   BANK. 

lie  following  is  the  report  of  the  directors  to  the  share- 
holders at  their  thirty- eighth  annual  meeting,  held  Eebruary 
5,  1873  :— 

ITie  directors  have  th '  satisfaction  of  submitting  the  following 
statement  of  the  bank's  affairs,  from  which  its  progress  during 
the  past  year  will  be  apparent.  The  paid-up  capital  is  525,000/, 
and  the  number  of  shareholders  is  156.  Profit  and  loss  state- 
ment: — On  December  SO,  1871,  the  reserved  surplus  fund  was 
162,325/ 123  9d  ;  to  which  add  net  profits  for  the  year,  after 
fully  providing  for  all  bad  and  doubtful  debts,  80,5.33/  23  5d — 
total,  242,858/  15a  2d.  From  which  deduct  two  half-yearly 
dividends  of  5  per  cent,  each,  52,500/ ;  income  tax  paid  by  the 
bank,  1,587/  6s  6d  ;  leaves  the  present  reserved  surplus  fund, 
188,771/ 83  8d.  General  balance  sheet,  December  31,  1872:— 
Liabilities— Capital  account,  525,000/;  reserved  surplus  fund, 
188,771/83  8d;  deposit  and  current  accounts,  2,628,147/ 2s  9d; 
acceptances,  597,760/ 178  ;  rebate  of  interest  on  bills  on  hand  at 
5  per  cent.,  15,862/  83  9d— total,  3,9.55,541/  173  2d.  Assets— 
BUlg  of  exchange,  2,206,090/ 183  lOd ;  cash  on  hand,  in  Bank  of 
England,  London  bankers,  and  brokers  at  call,  871,792/  5s  lid  ; 
loans,  including  acceptanccB  per  contra,  841,658/  12s  5d ;  pro- 
perty in  Brunswick  street  and  Fenwick  street,  36,000/— total, 
3,965,541/  17g  2d. 

LLOYD'S  BANKING  COMPANY,  LIMITED. 
At  the  fifteenth  ordinary  general  meeting,   held  at  Birming- 
ham, February  C,  1873,  the  following  report  of  the  directors  was 
presented  to  the  shareholders :  — 

Your  directors  present  herewith  a  statement  of  assets  and 
liabilities  of  the  company  on  Decemoer  31  last.    The  available 
balance  of  profit  and  loss  for  the  past  half-year  (including  the 
amount  brought  forward  from  the  previous  half-year),  after  pay- 
ment of  all  charges  and  expenses,  carrying  forward  the  amount 
necessary  for  the  rebate  of  bills,  and  maling  full  provision  for 
bad  debts  and  contingencies,  is  39,958/  4s  5d.     Your  directors 
recommend  that  out  of  this  sum  22,842/  bo  appropriated  to  the 
payment  of  a  dividend  at  the  rate  of  15  per  cvnt.  per  annum  ; 
that  7,614/  be  appropriated  to  the  payment  of  a  bonus  of  Ss  'Jd 
per  ihare,  viz.,   at  the  rate  of  5  per  cent,  per  annum  ;    that 
6,000/  be  added  to  the  reserve   fund  (which  will  then  stand  at 
105,000/)  J   and  that  the  balance,  being  4,502/  4s  5d,  be  carried 
Tu"*"'  to  the  crcoit  of  profit  and  loss  for  the  next  half-yeiir. 
i*  K****  prosperity  of  the  trade  of  the  district  has  favourably 
'         k  ****  P'ofi**  of  the  bank ;   and  the  business  of  the  com- 
pMy,  both  at  Birmingham  and  at  the  branchea,  has  been  very 
satistactory.     Your  directors  have  charged  against  the  profits  of 
Uie  lialf-ycar  the  whole  of  the  loss  which,  they  regret  to  sUte, 
w        f ".  '"o*"^   ''y   "»«   defalcations   of  a  cashier  who  has 
•toconded.     Statement  of  liabilities  and  asseU  on  December  31 , 
","i~^'».'"'""»     (Subscribed     capital,     2,030,400/)— Capital 
called  up,  »iz.,  4'>,f,0,s  .hares  al7/103  per  share,  304,660/;  amount 


LONDON  BANK  OF  MEXICO  AND  SOUTH  AMEEICA, 
LIMITED. 

The  following  report  was  presented  to  the  shareholders  at  the 
ordinary  general  meeting,  held  March  18,  1873  : — 

The  directors,  in  submitting  to  the  shareholders  the  accom- 
panying audited  balance  sheet  and  profit  and  loss  account  for 
the  half-year  ending  December  31  last,  have  the  satisfaction  to 
report  that,  after  paying  charges,  deducting  rebate,  and  making 
provision  for  bad  and  doubtful  debts,  there  remains  an  available 
balance  of  27,835/  83  7d,  including  2,174/ 123  6d  brought  forward 
from  last  half-year.  The  directors  recommend  that  the  above 
sum  of  27,835/  8s  7d  be  appropriated  as  follows  : — Dividend  for 
,  the  half-year  at  tho  rate  of  10  per  cent,  per  annum,  being 
twenty  shillings  per  share  on  20,000  shares,  iree  of  income  tax, 
20,000/;  reserve  fund  (thereby  making  it  32,500/),  5,000/; 
leaving  a  balance  of  2,835/  83  7d  to  be  carried  forward  to  the 
next  half-year,  subject  to  reduction  by  the  payment  of  income 
tax. 

GENERAL  BALANCE  SHEET— December  31,  1S72. 
Dr.  Capitm.  and  Liabilities,  £         ad 

Capital— shares  issued — 20,000  shares,  on  which  £20  per  share  has 

been  paid 400,000    0    0 

lieserrc  fund 27,500    0    0 

Liabilities-Depusits  and  currrnt  accouuts £691,837    0  10 

Pills  payable  nud  otlier  liabilities  S6S,561  15    3 

Notcsissued — Mexico  and  Lima 620,241     1    3 

1,777,639  17    4 

Rebate  of  interest  on  bills  curi'ent  — 12,025  18    6 

Balance  of  net  profit,  as  per  annexed  account 27,835    8    7 


dae  on  deposit,  current,  and  other  accounts,  3,998,478/  lOs  6d  ; 
reserve  fund,  100,000/ ;  recommended  to  be  added  out  of  profits, 
5,000/ ;  profit  and  loss,  being  amount  required  to  pay  dividend 
of  15  per  cent,  per  annum  and  bonus  of  3s  9d  per  share,  30,456/ ; 
balancf,  being  surplus  profit  undivided,  carried  forward  to  next 
half-year,  4,i)02/ 43  5d— total,  4,442,996/  14s  lid.  Assets— Cash 
in  hand,  at  agents,  at  call,  and  at  short  notice,  851,925/  l«s  2d  ; 
bill  of  exchange,  2,052,143/  Is  6d  ;  advances  on  current  accounts, 
loans  on  stock,  purchase  account,  Consols  (56,120/  Hs  4d),  free- 
hold and  other  securities,  1,488,275/  188  6d  ;  bank  premises, 
furniture,  fittings,  &c.,  50,651/  16s  9d— total,  4,442,996/  Us  lid. 


2,246,001     i  i 

Cr.                                   Pkoprrtt  and  Assbtb.  .e       s  d 

Ca«h  at  bankers  and  branches 643,497    4  6 

Investment  in  Indian  railway  stoclE,  &c.  (cost)    5S,677    4  6 

Dills  rcc- IvaWc 902,319  10  9 

Specie.  &c.,  in  Iran  itu 136,761    0  5 

Balance  due  on  current  accounts,  loans,  &c 602,638  17  1 

Oflice  furniture,  &c.,  at  London  and  branches  2,277    7  1 


2,245,001    4    4 

Profit  and  Loss  Account  for  tho  half-year  ending  December  31,  1872. 

Dr.                                                                       '  £        •    d 
General  chsrpes  in  London,  Mexico,    Lima,  Callflo,  and  Iquique,  in- 
cluding directors'  fees,  and  allowances  for  uepreciatiou  on  bank 

piope  ty 17,423  18    3 

llebaie  I  f  ititeiest  on  tillscurient    12,025  18     5 

Balance,  being  net  profit  carried  to  general  balance  sheet 27,885    8    7 


67,285    5    3 
Ca.  £        s    d 

Balancefromlfsthalf-year    £2,512  10    4 

Less  income  tax,  ibc 3,'17  17  10 

2,174  13    6 

Gross  profits  for  half-year,  after  making  provb  iol  for  bad  and  doubtful 

debts    65,110  12    9 


67,385     6     3 


LONDON  AND  COUNTY  BANKING  COMPANY. 

At  tho  annual  general  meeting  of  the  proprietors,  held  on 
February  0,  1873,  at  the  City  Terminus  Hotel,  Cannon  Street 
Station,  the  following  report  for  the  half-year  ending  Decem- 
ber 31,  1872,  was  read  by  the  secretary  : — 

Tho  directors,  in  submitting  to  tho  proprietors  the  biilance 
sheet  of  the  bank  for  the  half-year  ending  December  31  last, 
have  the  pleasure  to  report  that,  after  paying  interest  to  cus- 
tomers, and  all  charges,  allowing  for  rebate,  and  making  pro- 
vision for  bad  and  doubtful  debts,  the  net  profits  amount  to 
104,843/ 9s  6d.  This  sum,  added  to  10,634/  lis  lOd  brought 
from  the  last  account,  produces  a  total  of  115,478/  Is  4d.  The 
directors  recommend  the  payment  of  tho  customary  dividend  of 
6  per  cent,  for  tho  half-year,  with  a  bonus  of  4  per  cent.,  both 
free  of  income  tax,  which  will  amount  to  100,000/,  and  leave 
541/  ISs  4d  as  a  reserve  to  meet  interest  accrued  on  new  shares, 
and  14,936/  Ss  to  be  carried  forward  to  profit  and  loss  new 
account.  The  present  dividend  and  bonus  added  to  tho  June 
pavment  will  make  20  per  cent,  for  the  year  1872. 

'd«.  UALAXCB  sheet— l>eccmte"r  31,  1872.  £  id 

Capital  paid  up £1,000,000    0    0 

Instalment  receiTcd  in  reaped  of  new  capital  98,240    0    0 

, 1,098,140    0   0 

Bearrre  fUnd „ 6(X),0i)0    0    0 

Instalment  received  la  respect  of  new  capital  49,120    0    0 

649,120    0    0 

Amouut  due  by  tho  Uank  for  customers'  balances, 

&C £16,974,496    0    9 

Liab.lities  on  acceptances,  covered  by  secuiltles  ...      4,243,8-44  18    7 

21,218^  19    4 

Proflt  and  loH  balance  Irought  from  las!  acconnt  10,834  11  10 

dross  profit  for  t'c  half-vesr,  after  making  pro- 

rUion  for  bad  and  doubtful  dabta,  Til 361,077  11    1 

sn,7I2    2  11 

23,237,412    3    S 


May  ir,  1873.] 
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c». 

Cuh  on  hftBd  at  htmi  ofltc*  and  branches,  and 

with  B*  k  or  England    £3,«7,371    8    5 

Cash  plac^l  at   call  and  at  notice,  oovered  by 

leearitiei „ 2,283,751     1  11 


4,731,123  10    4 


1,671.693    6    9 
110,783  18    0 


1,«82,S75    4    9 


Investnientf,  Tiz.: — Goremment  and  piarantced 

(tocka  ...»».. ..„•-..■•>..■.■• •*»••.. 

Other  •todcs   and  Meuiitiea.„ 

Dbmonted  Ulla  and  adranea*  to  ciutomen   in 

tova  and  country 12,099,252  17    S 

LlabllitiM  of  nulomrra  for  drafu  accepted  by  the 

the  hank  (as  per  contra) 4,243,»U  13    7 

16.343,097  16    0 

Frtohold  prrmiaes  in  Lombard  atnet  and  Kicho'as  lane,  fraehold  and 

liairbold  property  at  the  brancfaea,withailuns  and  fttlings  ...       289J34  19  10 

leteraat  paid  to  dutomcra 98,062  17    8 

nalaitaa  and  all  other  upenaea  at  head  cfHce  an>l  branches,  inilndini; 

iDOaa*  tax  on  proSto  aad  aafauiee  ..   110,4:8:3    7 


Db. 


PioriT  AXD  Losa  Accodst. 


23,237,412 
£ 


Intereat  pad  to  coatomera,  as  »•  ore _ 96M2  17    9 


Expanfee,  as  aboTe 

RetMOa  an  bills  not  dae,  canieti  to  new  acroant.... 

DiTtdaad  of  «  per  cent  for  hall-year „. 

Bomiaaf  4per  cent 

Reaarra  to  meet  interest  aecmed  on  new  aharea  , 
Baiaaoacanied  fu:ward  _ _. 


116,418  13  7 

43,762  10  3 

60,000    0  0 

40/00    0  0 

541  13  4 

14,836    8  0 

371,712     2  11 
C*.  i;        s     d 

BahMM  trcBgfat  fofwaid  fmm  last  aocoont 10,634  1110 

Oroaa  prctt  fcr  the  haf-year.  after  making  proiislim  fur  bad  and 

daobtol  <MHs._ _ „ „ S61,077  11    1 


371,713    2  11 


LONDON  JOINT  STOCK  BANK. 
Annexed  is  the  seventy -tirst  report,  dated  January  14, 1873  : — 
The  directors  have  much  pleasure  in  presenting  to  the  share 
holders  the  annexed  statement  of  the  liabilities  and  assets  of  the 
bank,  and  of  the  profit  and  loss  account  for  the  half-year  ending 
on  the  •3Ut  ultimo,  by  which  it  will  be  seen  that,  after  pro- 
ndine  for  rebate  of  interest  on  bills  discounted  not  yet  due,  and 
crediting  the  gu..rantee  fund  with  6,8:;3Z  73  for  six  months' 
interest,  a  net  profit  has  been  realised  of  155,133i  os  3d,  in- 
cluding H,200i  Os  4d  brought  forward  from  last  half-year. 
From  the  continued  prosperity  of  the  bank,  the  directors  have 
felt  thenuelres  justified  in  increasing  the  dividend,  and  have 
accordingly  appropriated  the  sum  of  90,000i  to  the  payment  of 
a  dividend  at  the  rate  of  lij  per  cent,  per  annum  on  1,200,000^, 
the  present  i>aid-up  capital  of  the  bank,  and  60,000/  as  a  bonus 
of  158  per  share  on  80,000  shares,  together,  1/  178  6d  per  share, 
leaving  a  balance  of  5,133/  os  3d,  which  is  transferred  to  the 
credit  of  thr  -  r.^.  fund.  This  fund,  with  its  accrued  in- 
terest, now  ^  :i;.846/  lis  Ud. 

»«•  II  :^    A.ND   ASSET.S-Dtccmbcr  31,  1872.         £  id 

CayUsl  paid  ap,  v:^s,>,wuu  shares  at  l&f  per  shan  1^00,000    0    0 

'"' th«tB«i«m«»  Hind,  Jane  30,  l'<72..„ £464,889  19    8 

'  iataftat  on  ditto,  at  3  par  caat.  per 

6323    7    0 

.      *—  *7  "»  <*«"*  M  auTviit  aeeooata,  dqxiait  receipts, 

^drater  ■otca.  anl  aoeapUncrs Z7^.. ^7 

■ttM«a|r  loteiaat  on  bUla  dlsconnled  not  yet  doa,  carrisd  t«  new 


.      .•*  J?«  i>r  (k  far  tha  half-year  ending  December  31,  liiciud- 
lac  I4kMK  Oi  4d,  baUaoa  of  pro«iaa4loaaaccoant,  JuoeSO... 

ca. 


461,713 
18;64a,120 
21,704 
156,133 


20,378,671    0    0 


flotemmeDt  ifm  k.  vslo-  d  la  aeeordaoe*  wl  h  the  resolution  passed  £         ad 

■•"if  of  sharaholden,  on  January  It),  1885, 
"•ols.  New  1  hrae  per  Cenu.,  ami  Keduced 

Ojjk  in  hsauaeaaithaJlaiik  of  jjtgland  !!!!.!!.'!!!"!!!!""'   !.!         a,298!661    4    4 

BMi  4lyM«d.  >o-a..«o4  attar  awatriiiaa 16,874.016  18  11 

W>ii1l|iiaMiaia,»«llilli>|a,f»Bit«f»,lic,,al head i>ak!a and brawibaa         126,103  17    3 

«„_  ,  .  20,378,871     0    0 

PaofiT  sro  Um*  Asoovn— For  tka  Half-Taar  rndtng  Deoember  31, 1872. 

0«»l»;;»«ft«aa^  prorartlMi  oT  MUiDg  azpanaa*,  dl-  £        s    d 

J™J'»"«a»»fa«l<j»,  aofananauioa   ilkiwanca 

_     ■■■•.  measna  tajL,  ^   £14.771    i    n 

«.l-;^l«m.t  on  b.11.  dl..«««|   Uriiiii;,^ 

<■'"*  to  ft«v  aceoant  S1.70i    4    7 

MSMtt.' IManaloalba(Mrant««  Itat^M*^ 

aM.faraana« _.  ,     ,,_g^    j    „ 


UvMarf  aMont  tar  tto  payn,. 
M  U  fsr  aaai.  par  auu.. 


-  "sr's  dirldf  nd,  at  the  rate 
'HH,  amoant  of  pald-ap 

.  ^*'*^  *^  ***.  iwywsat  or  a  buass  of  iu  pM  siuram  wioobahana  .! 
■  ■^IMnMiaikartsraaaaafaad  ™_....„ _ ._. 


73,298  14    7 


ao/XM    0 

ao/Mo  0 
«,in  f 


n. 


n,  i»- 

noaaaat,  Jnna  30, 


■IIVMklacjanvWaa«irtotaiidtf*«MUd«U. 

^._ 0«*»*»»»i   rc«B  A«>0«a»-IJae.:„S«»l.l!,7l 

Ca. 


1281431  10  10 
X        s     d 


jan^naaman 


t  1  1  V  t  . 


2tMn  I*  10 

C        a    d 

4«6,8«6  11  11 

X        s    d 

4»4Me  19    8 

«M»    7    0 

<kUS    «    i 

a  11 


•^  •'  ""'tVIVt  lAI.  li.WK,  LIMITED. 

'       .  ■  '!■'■  "iiii'li  .Idcra  waa  ha'd 

Irf-i.  ^Z'iu'f  ,;"".'"■    "•'"  T->;"'<--  "rect,  K-b.  .1;  the  report, 

•M.    J-         'o"o*'nK  >»  an  abitraet.  waa  Uk.n  as  road  :— 
suL.      *"***"  ^"^  plcaaure  in  aDbmitting  to  tbo  abareholders 
the  half-yp,,rly  tutt-meot  of  accounta  and  balaneo  sheet  to  Dtc 
31  laat.     I  he  groaa  protits  for  the  half-year,  after  making  pro- 


vision for  bad  and  doubtful  debts.,  and  including  the  amount 
brousiht  forward  from  last  account,  are  24.822/  78  4d ;  and  after 
deducting  all  current  expenses,  income  tax,  directors'  remunera- 
tion, auditors'  fees,  and  interest  to  customers,  there  remains  a 
balance  of  9,361/  18s  5d.  The  directors  reeommend  that  this 
amount  be  appropriated  in  the  following  manner,  viz.,  4,556/  58 
to  the  payment  of  a  dividend  at  the  rate  of  9  per  cent, 
per  annum,  free  of  income  tax;  1,.'J00/  to  the  reserve 
fund ;  500/  in  further  reduction  of  freehold  and  leasehold 
premises  account;  1,372/  78  to  rebate  on  bills;  1,433/  68  5d 
carried  forward.  The  directors  have  to  report  that  under 
the  arrangement  entered  into  with  the  trustees  of  Messrs 
Finchara  and  Simpson  for  the  purchase  of  the  Diss  and  Eye 
business,  the  sum  of  2,500/  (the  total  payment)  became  due  in 
October  la.1t  for  the  goodwill,  and  that  they  have  been  enabled 
to  pay  it  entirely  out  of  the  profits  of  the  bank,  provision  for  a 
portion  having  previously  been  made.  The  directors  have 
further  the  pleasure  to  report  that  since  closing  the  accounts  for 
the  past  half-year  they  have  taken  over,  on  advantageous  terms, 
the  old  established  banking  businesaof  Messrs  J.  and  W.  Walters, 
at  Ilavertordwost,  Pembroke,  Pembroke  Dock,  and  Narberth, 
at  all  of  which  places,  except  Narberth,  the  bank  had  previously 
had  brarches  ;  and  the  directors  feel  justiHed  in  saying  that  it 
•■''11  be  a  valuable  addition  to  the  bank's  business. 


LONDON  AND  SOUTH  AFRICAN  BANK. 

At  the  twelfth  ordmary  annual  general  meeting,  held  at  the 
City  Terminus  Hotel,  Cannon  street,  .May  1,  1873,  the  following 
report  was  presented  to  the  shareholders  : — 

The  directors  beg  to  submit  to  the  shareholders  the  audited 
accounts  of  the  bank  for  the  year  ending  December  31,  1872. 
After  setting  aside  4,000/  to  the  reserve  held  against  doubtful 
debts,  and  deducting  all  charges,  there  remains  a  balance  of 
10,278/  13s  9d,  and  the  directors  recommend  that  a  dividend  of 
10s  per  share  be  declared,  in  addition  to  the  interim 
payment  of  Us  per  share  made  in  November  last.  The 
unusually  low  rates  of  interest  and  superabundance  of 
capital  which  have  lately  prevailed  in  the  Cape  Colony 
have,  especially  during  the  last  half-year,  affected  in- 
juriously the  profits  of  the  bank,  but  the  circumstances  are 
exceptional,  and  it  is  confidently  believed  that  the  low  value  of 
money  will  not  continue.  A  satisfactory  progress  would  have 
been  apparent  in  the  liquidation  of  the  overdue  bills  had  not  a 
considerable  amount  been  added  on  account  of  dishonoured 
drafts,  respecting  which  legal  proceedings  are  still  pending. 
I'he  directors  do  not,  however,  anticipate  any  serious  loss  on  these 
transactions.  The  folloning  is  a  statement  of  the  liabilities  and 
a8sets,_London  office  and  branches,  for  the  year  ending  December 
31,  1872  :— Liabilities— Capital  paid  up,  400,000/;  circulation- 
notes  and  bank  post  bills,  95,951/  5.s  ;  deposits,  313,942/  178  5d  ; 
bills  payable  and  other  liabilities,  179,001/  lis  Id;  balance  of 
profit  and  loss,  19,278/  ISs  9d  ;  less  payment  on  account  of 
dividend  paid  November  4,  1872,  9,000/;  leaving  10,278/ 138  9d— 
total,  999,177/  lis  3d.  Assets — Specie  on  hand  and  cash 
balance,  329,416/  9s  7d ;  bank  premises,  furniture,  fittings,  and 
other  property,  20,412/  143  2d ;  local  bills  discounted,  bills 
receivable,  government  and  other  securities,  012,055/  lus  ;  Uills 
overdue,  less  partial  payments,  58,186/  Us  8d ;  together, 
670,212/98  8d;  less  reserves,  20,924/23  2d;  leaving  649,318/ 78  6.1 
—total,  999,177/  1  Is  3d.  Profit  and  loss  account,  l^ondon  office 
and  branches,  for  the  year  ending  December  31,  1872:-Dr. 
Interest,  commission,  and  exchange  paid,  10,969/  18s  5d ; 
charges  for  the  year,  including  rent,  taxes,  and  all  other  expenses 
at  head  office  and  branches,  13,797/  8s  2d;  rebate  on  bills  not 
due,  1,711/  158  2d;  payment  on  account  of  dividend  for  8ix 
mouths  ending  June  3),  1872  (paid  November  4,  1872,  free  of 
inconie  tax),  9,0:0/;  balance  down,  10,278/  138  9d— total, 
45.757/  15s  6d.  Cr.  Balance  brought  forward  from  December 
31,  1871,  852/  lis;  rebate  on  bills  not  due  Deoember  31,  1871, 
brought  forward,  1,983/  78  2d  ;  grogg  proliU  for  the  year  ending 
December  31,  1872,  40,921/  17b  4d  ;  together,  4M,90.y  4g  6d; 
less  amount  reserved  against  losses,  4,000/;  leaving  44,905/  4a  6d 
—total,  45,757/  15s  60.     Balance,  10,278/  13». 

LONDON   AND  SOUTH-WESI'ERN  BANK,  LL'MniED. 

At  the  ordinary  general  meeting,  hold  February  4,  1873,  at 
the  Cannon  Street  Ilolcl,  the  foUowinK  report  and  balance  iheet 
were  taken  as  road  : — 

The  directors  have  the  pleatnre  to  submit  to  the  proprietors 
their  report  and  balance  aheet  fur  the  six  months  ending  Decem- 
ber 31  last.  Tho  gross  iproUts  for  the  half-year,  after  making 
provision  fnr  bad  and  toublful  debts,  and  including  balance 
brouglit  forward  from  preriou*  half-year,  amount  to 
34,692/ 19t  lOd;  and  afUrdedaeting  the  usual  current  exprnies, 
interest  paid,  &c.,  theio  Tomaios  an  available  balance  of 
9,542/  16s  2d.  'J'he  dirett  rs  recommend  the  payment  of  a  divi- 
dend  at  tho  rate  of  6  per  coot,  per  annum,  free  of  income  tax  ; 
that  tho  sum  of  J,50<J/  be  added  to  tho  reserve  fund  ;  and  that 
20*1/  be  written  ofl"  tho  bank  premises  account;  there  will  then 
remain  a  balance  of  2,857/  7»  2d  (including  rebate),  to  be  carried 
forward  to  the  next  account.  Balance  sheet,  December  SI, 
1872:- Dr.  Capital  paid  up,  166,HW/;   reMirro  fund,  6,000/; 
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amount  due  by  tlie  bank  on  current,  deposit,  and  other  accounts, 
'725,153/  16g  3d;  liabilities  on  acceptances,  40,616/  10a  lid; 
balance  of  profit  and  loss  brought  from  last  account,  2.500/  9s  2d  ; 
gross  profits  for  the  half-year,  22,092/  10s  8d— total.  961,543/  7s. 
Cr.  Cash  in  hand  and  at  call,  171,648/  12s;  bills  discounted, 
loans,  and  temporary  advances  to  customers,  751,244/ lOs  4d ; 
bank  premises,  freehold  wnd  leasehold,  furniture  and  fixtures, 
23,600/;  current  expenses,  head  oiEce  and  branches, 
9,575/  I8s8d;  interest  paid  on  current  and  deposit  accounts, 
Ac.,  5,474/  6s— total,  961.543/  7s.  Profit  and  loss  account:— Dr. 
Current  expenses,  as  above,  9,575/  18s  8d ;  interest  paid, 
5,4 7-)/  6s;  dividend  at  the  rate  of  0  per  cent,  per  annum, 
4,985/ 8g;  reserve  fund,  1,500/;  premises  account,  200/ ;  carried 
forward  to  profit  and  loss  new  account:  rebate  on  bills  not  due, 
1,246/  15s  5d  ;  balance  of  unappropriated  profit,  1,610/  Us  9d — 
total,  24,592/  198  lOd.  Cr.  Balance  brought  from  last  account, 
2,500/93  2d;  gross  profiti  for  the  half-year,  22,092/ 10s  8d— 
total,  21,592/  19s  lOd. 

LONDON  AND  WESTMINSTEE  BANK. 

At  the  annual  general  meeting,  hald  at  the  bank  in  Lothbury, 
January  1.5,  1873,  the  following  report  of  the  directors  was 
unanimously  adopted : — 

The  directors  have  to  report  that,  after  making  pro- 
Tision  for  all  bad  and  doubtful  debts,  paying  the  in- 
come tax,  setting  apart  2,000/  towards  the  buildings 
of  the  bank,  and  presenting  gratuities  on  their  salaries 
to  the  officers  of  the  establishment,  together  with  special 
gratuities  to  the  principal  ofiScers  of  the  bank,  the  net  profits  for 
the  last  half-year,  amount  to  212,900/  Os.  3d.  This  sum,  added 
to  6,351/  Us  6d,  the  unappropriated  balance  of  the  preceding 
half-year,  will  amount  to  219.251/  lis.  9d.  The  directors  now 
declare  a  dividend  to  the  shareholders  at  the  rate  of  six  per  cent. 
per  annum,  and  by  way  of  further  dividend  out  of  the  profits, 
a  bonus  of  seven  per  cent,  upon  paid-up  capital  of  2,(JOO,000/. 
After  these  payments  are  made,  there  will  remain  19,251/  lis  9d, 
whioh  the  directors  have  carried  to  profit  and  loss  account  for 
the  current  half-year. 

Dk.  December  31,  1872.  £  «     il 

Proprietors  for  paid-up  capital 2,000,000    0    0 

Re»t  or  surplus  fund   1,UOO,000     U    0 

Amount  due  by  the  b»nk  on  deposits,  circular  notes,  and  other 
moneys  t^ayable  on  demand,  including  rebate  on  bills  dis..ouiited 

not  yet  due    •28,657,913    8    9 

Balance  ot  profit  and  loss  account,  June  30, 1872 6,351  11 

Net  profits  of  the  past  half-year  


212,900  0  3 

31,877,165  0  6 
*  This  amount  does  not  include  acceptances,  1,272,6312 12s  lOd. 

Cl.                                                                                                                je  s  d 

Oovernment  stock  an'i  Exchequer  bills 3,298,851  11  7 

Secuiities  eruaranteed  by  the  (loverment  of  India  475,500  0  0 

Bills  discon  led,  loans,  and  other  securities  21,287,053  19  4 

Cash  in  band  and  at  Bank  of  England  3,815,769  9  7 


31,877,165    0 

Bb.  Pbofit  and  Loss. 

Total  expenditure  of  Ibe  eight  establishments,  inctudint^  rent,  tax^s,         £        a 

salaries,  stationery,   Ac,  with  gratuities  to  the  officers  of  the 

establishment 

Amount  set  apart  towards  the  buildings  of  the  bi»nl(  

Payment  of  the  dividend  now  declared,  at  the  rate  of  six  iier  cent,  per 

annum,  for  the  last  half-year,  o  i  the  paid-up  capital  of  2,000,0002 

Bonus  of  seven  rer  cent,  on  Ih^  paid-up  capital 110,0(X)    0 

Balance  of  profit  and  loss  account » 19,251  II 


i9,87S  17 
2,000    0 


60,000     0 


C«. 


291,127    8  11 
£         s     d 

Balance  of  profit  and  loss  account,  June  30,  1B72... 6,351  11     6 

Gross  profits  of  the  last  half-year,  after  paying  tlie  Income  tax,  and 

making  provision  for  all  bad  and  doubtful  debls 284,776  17    S 


Itest  or  snrjdas  fund  . 


291,127    8  11 
£ 

1,000,000 


MANCHESTER  AND  COUNTY  BANK,  LIMITED. 
The  following  report  was  presented  to  the  shareholders  at  the 
half-yearly  ordinary  general  meeting,  held  24th  January,  1873. 

The  directors  hare  pleasure  in  presenting  to  the  shareholders 
the  annexed  statement  of  accounts  for  the  half-year  ending  31st 
December,  1872,  on  reference  to  which  it  will  be  seen  that,  in- 
cluding the  balance  of  3,737/  lis  6d,  brought  forward  from  the 
previous  half-year,  there  is  now  a  net  profit  of  61,304/  8s  to  be 
appropriated.  Of  this  amount  the  directors  propose  to  add 
15,000/  to  the  reserve  fund,  which  will  thus  be  raised  to  285,000/ ; 
to  pay  a  dividend  at  the  rate  of  12J  per  cent,  per  annum,  which, 
together  with  provision  for  income  tax,  will  absorb  42,143/  2s  3d; 
and  to  carry  forward  4,161/  5s  9d  to  the  profit  and  loss  account 
of  the  present  half-year.  Balance  sheet,  December  3 1 ,  1872  : — 
Dr.  Capital,  being  15/  per  share  on  44,000  shares,  660,000/;  re- 
serve fun't,  270,000/;  lodgments  on  current  and  deposit  accounts, 
&0-,  4,667,143/ 3.  Id;  rebate  of  bills  on  hand,  17,651/  9s  lid; 
V^a*',  '""^  '"••  account:  balance  from  June  30,  1872, 
k^VJc,  '^'  *''*•  "«*  VroR-  for  the  half-year  (as  below), 
r  wi/***  «d;  together  61,304/  88— total,  5,086,097/  Is. 
A  1     °^    exchange,     loans,     credits,     cash     on      hand 

52,.  oT','  ^inlteri,  &o.,  5,648,980/  8s;  bank  properly, 
87,116/  13t—toUl,  6,686,097/  is.  Profit  and  loss  account, 
June  30  to  December  31,  1872 :— Dividend  of  I83  9d  per 
•lur«  and  provision  for  income  tax,  42,143/  2s  3d;  to  reserve 
^^,XJa'  il  .''»'•■":«  carried  forward,  4,161/  fls  Od— total, 
61,304/  8i.     Balance  June  30,  1872.  3.737/  lU  6d  ;  gross  profit 


for  the  half-year,  after  making  provision  for  bad  and  doubtful 
debts,  73,743/  58  lOd  ;  less  expenses  at  head  office  and  branches, 
directors'  and  auditors'  remuneration,  and  bonus  to  the  officials, 
16,176/  9g  4d;  leaving  57,560/  16s  6d— total,  61,304/  8s. 

MANCHESTER  AND  SALFOED  BANK. 

At  the  annual  general  meeting  of  the  proprietors,  held  Febru- 
ary 12,  1873,  the  following  report  was  presented  bj  the  di- 
rectors : — 

One  of  the  striking  features  to  be  observed  in  a  review  of  the 
past  year  is  the  great  activity  which  has  prevailed  in  business 
generally.  It  cannot,  however,  be  affirmed  that  the  result  is 
altogether  satisfactory.  Many  markets  have  been  over-stocked 
with  manufactured  goods,  and  heavy  losses  have  consequently 
been  incurred  ;  while  recent  disastrous  failures  have  made  it 
evident  that  much  business  has  been  carried  on  of  an  unsound 
character.  It  is  well  known  that,  on  the  breaking  out  of  the 
Franco-German  war,  a  large  amount  of  foreign  capital  found  its 
way  to  this  country,  and  it  is  supposed  not  to  have  been  as  yet 
entirely  withdrawn.  These  funds  having  been  freely  used, 
caused  at  one  time  an  exceptionally  low  rate  of  interest,  which, 
as  a  natural  consequence,  besiile  stimulating  an  undue  expansion 
of  trade,  encouraged  the  negotiation  of  foreiyn  loans  and  the 
creation  of  bills,  which  were  thrown  into  the  London  market  to 
raise  supplies  for  the  necessities  and  speculations  of  other 
countries.  These  latter  operations  tended  to  produce  a  drain  of 
bullion  in  aggravation  of  the  demand  which  sprang  up  for  the 
German  coinage,  and  brought  about  a  stata  of  ailairs  which 
nothing  but  stringent  measures  could  control.  The  circum- 
stances at  one  moment  appeared  critical ;  and  great  credit  is 
due  to  the  directors  of  the  Bank  of  England  for  the  judgment 
and  firmness  displayed  in  carrying  out  a  policy  which  materi- 
ally assisted  in  the  restoration  of  financial  equilibrium.  With 
so  many  elements  at  work  of  a  novel  character,  and  therefore  of 
uncertainty,  and  with  the  prospect  of  a  deficient  harvest,  it  is 
surely  incumbent  on  the  mercantile  community  to  act  hereafter 
with  greater  caution  and  circumspection.  During  last  year  the 
business  of  this  bank  has  increased,  and  has  yielded  more  than 
an  average  return.  The  net  profits  of  1872  (after  allowing  for 
rebate  of  interest  upon  bills  in  hand,  and  deducting  bad  debts, 
charges,  salaries,  &c.)  amount  to  50,994/  73  5d.  The  directors 
have  added  to  the  reserved  surplus  fund  10,000/;  they  have 
also  applied,  in  reduction  of  the  cost  of  buildings,  a  sum  of 
1,000/ ;  and  have  made  a  further  addition  to  the  capital  stock  of 
the  bank,  by  the  declaration  of  a  bonus  of  Ss  9d  per  share, 
11,2.50/;  leaving  a  balance  of  34,744/  7s  5d,  plus  a  balance  in 
profit  and  loss  account  of  2,172/  lis  3d,  wherewith  to  pay  the 
usual  dividend  of  8  per  cent,  per  annum  and  income  tax.  The 
paid-up  capital  therefore  stands  at  457,500/,  or  60,000  shares  at 
7/  12s  6d  per  share ;  the  reserved  surplus  fund  is  138,000/ ; 
while  the  surplus  value  in  guarantee  account  is,  by  estimation, 
not  less  than  50,000/.  The  business  of  the  branches  gradually 
improves. 


MIDLAND  BANKINCx  COMPANY. 

At  the  nineteenth  ordinary  general  meeting,  held  January  29, 
1873,  the  following  report  and  balance  sheet  were  taken  as 
read:  — 

The  directors  have  great  satisfaclion  in  laying  before  the 
shareholders  the  accompanying  balance  sheet,  and  statement  of 
profit  and  loss,  for  the  half-year  ending  December  31,  1872, 
examined  and  certified  as  usual  by  the  auditors,  showing  the 
progress  of  the  bank  since  their  last  report.  In  consequence  of 
the  extension  of  the  business,  the  directors  resolved  in  September 
last  to  increase  the  capital  by  the  addition  of  5,000  additional 
shares.  These  were  offered  to  the  proprietors  at  4/  per  share 
premium,  in  the  proportion  of  one  new  share  for  each  two  shares 
previously  held,  and  payable  by  four  instalments  extending  over 
nine  months.  By  this  issue  the  paid-up  capital  has  been 
increased  45,565/,  and  the  reserve  fund  9,113/  since  that  date. 
The  gross  profits  for  the  half-year,  after  making  provision  for 
bad  and  doubtful  debts,  were  50,702/  8s  Od,  including  balance 
brought  from  last  account ;  and  deducting  therefrom  interest  paid 
or  due  to  customers,  and  all  the  current  expenses  of  the  bank, 
there  remained  a  disposable  balance  of  20,038/  23  9d.  The 
directors  have  pleasure  in  reporting  so  lariie  an  increase  of  profit, 
but  they  do  not  think  it  desirable  further  to  advance  the  dividend 
on  this  occasion ;  they,  however,  hope  to  do  so  during  the 
present  year.  They  have,  therefore,  appropriated  5,000/  to 
increase  the  reserve  fund,  which  will  then  amount  to  84,118/, 
and  500/  to  the  reduction  of  premises  account ;  they  propose  to 
declare  a  dividend  for  the  half-year  at  the  rate  of  H  per  cent,  per 
annum,  free  of  income  tax,  which  will  absorb  8,550/;  and  to 
carry  forward  to  next  account  the  balance  of  5,988/  23  9d,  which 
includes  rebate  on  bills  discounted  but  not  due.  Balance  sheet, 
December  31,  1872:— Dr.  Capital  paid  up,  245,565/;  reserve 
fund,  29,113/;  current  and  deposit  accounts,  and  other  liabilities, 
1,302,291/  4s  ;  profit  and  loss — balance  brought  from  last  account, 
4,473/  2s  6d ;  gross  profit  for  the  half-year,  after  making 
provision  for  bad  and  doubtful  debts,  46,229/  tia  —  total, 
1,627,671/  128  6d.  Cr.  Cash  on  hand,  with  agents,  and  at 
Bank  of   England,   178,373/  4a  5d;    freehold    and    copyhold 
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'premises,  and  bank  fittings,  17,677/  Is  7d;  bills  and  pro- 
raissorr  notes  discounted,  and  other  advances  to  customers, 
I  1,401,057/ f»s  yd  ;  current  expenses,  including  salaries,  rents,  &c., 
I  at  the  head  office  and  branches,  agencj"  charges,  directors'  re- 
muneration, £c.,  11,322/  Os  lid;  interest  paid  or  accrued  on 
current  and  deposit  accounts,  &c,  19.342/  48  lOd  —  total, 
1.027,671/123  6d.  Pro6t  and  loss  account: — Dr.  Current  ex- 
penses, as  above,  11.322/  Oa  lid ;  interest  paid  or  due  to  cus- 
tomers, 19,342/ 4j  lOd;  reserve  fund,  5,000/;  premises  account, 
50<J/ ;  dividend  of  8  per  eent.  per  annum,  8,550/ ;  carried  forward 
to  profit  and  loss  new  account:  rebate  on  bills  not  due, 
XVyt  4b  2d;  unappropriated  profit,  2,887/  18a  7d— total, 
■  '  .7'  '2/  8s  6d.  Cr.  By  unappropriated  profit  from  last  account, 
4,4.0/  2a  6d ;  gross  profit  for  the  half-year,  after  making  pro- 
Tiaion  forbad  and  doubtful  debts,  46,229/ 6s— total,  50,702/  SsCd. 


i    MOORE    AND    ROBINSONS     NOTTINGHAMSHIRE 

I  ba.nking  company,  LIMITKD. 

I      At  the  thirty -sixth  annual  general  meeting  of  the  company, 
i  held  at  Nottingham,  November  14,  1872,  the  following  report 
wa»  read : — 

It  is  with  feelings  of  sincere  pleasure  that  the  directors  again 
:  meet  the  shareholders  at  their  annual  general  meeting,  to  lay 
before  them  the  result  of  the  past  y«ar.     During  the  greater 
portion  of  that  year  the  rate  of  interest  has  ruled  exceedingly 
'  low,  and  nothing  in  especial  has  arisen  to  give  a  stimulus  to 
banking,  or  to  raise  its  ordinary  profits,  except  the  steady  expan- 
sion of  the  trade  of  the  town  and  neighbourhood.     The  directors 
conaeqnently  feel  pleased  that  they  can,  after  payment  of  all 
expenses,  and  making  provision  for  debts,  and  rebate  of  interest, 
again  recommend  the  payment  of  a  dividend  of  5/  per  cent, 
1  together  with  a  bonus  of  2i  per  cent.,  making,  with  the  interim 
'  dividend,  a  total  of  12i  per  cent,  for  the  year  upon  the  share 
capital,  free  of  income  tax.     In  accordance  with  the  determina- 
tion  expressed  at  the  last  meeting,  the  directors  ha»e  abstained 
from  isiaing,  during  the  past  year,  any  further  shares  ;  but  they 
have  carried  from  the  profits  of  the  year  the  sum  of  8,000/  to  the 
reserve  fund,  which  now  stands  at  ■13,000/.     There  has  also  been 
written  ofl  the  building  account  the  further  sum  of  500/,  and  an 
'  allowance  of  10  per  cent,  upon  the  amount  of  their  respective 
;  salaries  has  again  been  made  10  the  clerks  of  the  establishment. 

MUNSTER  BANK,  LIMITED. 
Ihe  following  report  was  made  to  the  shareholders   at  the 
.  sixteenth  ordinary  general  meeting,  held  at  the  Imperial  Hotel, 
Cork,  January  30,  1873  :— 
I      The  director!  have  to  report  that  the  gross  profits  for  the 
;  hmlf-year  ending  December  31,  1872,  are  6.'),42U  Is  Id.     After 
proTiding  for  interest  on  deposit  and  public  accounts,  charges, 
•aJaries,   proviaion   for   bad   debU,   and  rebate  on  bills  not  at 
maturity,  a  balance  remains  of  18,436/  8s  lOd.     To  this  is  to  bo 
:  •dded  14,164/  19s  6d,  balance  from  former  account,  making  an 
tTailable  total  for  payment  of  dividend  of  32,601/  »«  4d.     The 
,  dvectori  propose  to  pay  a  dividend  for  the  half-year  at  the  rate 
"Li^'*'  _pent-  per  annum  ("free  of  income   tax),   which   will 
'f^     '^'"^O/,  leaving  a  balance  at  credit  of  undivided  profits 
of  16,851/  8s  4d.      The  directors  propose,  in  order  to  meet  the 
i  increasing  business  of  the   bank,  to  seek   the   authority  of  the 
I  shareholders  to   increase   the  capital  by    the   issue   of  25,0<iO/ 
new  shares.      ITiey  will  be  offered  to  the  shareholder*   whose 
names   are  on  the  register    on    28lh    proximo,     in    the    pro- 
portion  of  one  new  share   to   every   three   shares    then  held. 
Ihey  will  be  issued  at  a  premium  of  3/  per  share,  and  it  is  pro- 
P<»cd  to  call  op  3/  Vi»  per  share,  payable  as  follows :— April  1, 
'"  si.r.licaiion.  1/  10s  capital  and  W  premium  ;  June  1,   first  call, 
al  and  I  /  premium  ;  October  1,   second  call,  1/  capiul 
,'remium.     .Shareholders  who  desire  to  pay  up  in  full  can 
ilo  io,  and  will  rective  5  per  cent,  on  capital  from  date  of  such 
payracDt  until  30ih  June  next,  after  which  they  will  be  entitled 
t  '  participate  in  the  nrofiu  of  the  Bank. 
Jajil*.  iiMwiMo  rua  i'aouBEca  o»   tus   Ba.xk   smai  thk  Orveno. 
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145,512/  123  lOd;  bills  discounted  and  due  on  current  accounts, 
2,036,948/  Us  6d  ;  bank  premises  and  furniture,  33,995/  58  8d; 
interest  paid  and  dne  on  deposits,  27,894/  Is;  charges,  salaries, 
rentB,  &c.,  15,090/  Us  lOd— total,  2.486,001/  Us  5d.  Profitand 
loss  account: — Interest  paid  and  due  on  deposits,  27,894/  Isj 
charges,  salaries,  &c.,  at  head  office  and  branches,  15,090/  Us  lOd ; 
rebate  on  bills  not  at  maturity,  4,000/ ;  dividend  at  12  per  cent., 
15,750/;  balance  carried  forward,  16,851/  8s  4d— total, 
79,586,  Is  2d.  Balance  from  former  account,  14,164/  193  6d; 
gross  profits  for  six  months  ending  December  31,  1872, 
65,421/  Is  8a— total,  79,586/  Is  2d. 


NATIONAL  BANK, 
The  following  is  a  statement  of  assets  and  liabilities  to  Dec. 
31,1872  — 

Assets.  £         •    <3 

Gold  and  silver  coin  at  branches.... I)47,*i2-i    8    ( 

Caah  on  hand  at  the  Bank  of  England  and  at  call 6«l,01i9  17 

(loTernnient  stock,  Kxohcqiior  bills,  Exchequer  bonds  and  debentures  51^674    6 

Ditto  advanced  on  Parliamentary  and  other  deposits    48,060    0 

Consols  lodged  in  Court  peiuling  appeal  re  C.  Laftlttc 83,601    0 

Iniiian  (^aranteed  stocks^  Colonial  Gorernment  bonds,  and  other 

investments  610,768  16 

Advances  on  securities  at  call  and  at  short  notices 931,907  13 

Advnnces  on  securities  at  sundry  dates  and  current  accoouta,  Inolud- 

injf  balances  due  by  country  bankers Z040,117    4 

Bills  discounted  4,413,703    3 


Bankers'  ^arantee  and  securities  held  against  acceptances,  per  contra 
Bank  rremisea  n  London,  Dublin,  and  branches,  freehold  and  lease- 


hold. 


7 

•i 

14,990  11  11 


236,610  13    1 


10,688.941  13  9 

LiiBmnis.  £        s  d 

Notes  in  circniallon 1,35«,10»  10  0 

Due  by  the  bank  on  deposita  and  current  accounu    7,626,620    0  0 


Acceptances  to  iMUlkers'  drafis  and  on  security 

Cspital  paid  up    £1,600,000    0  0 

Reserve  fund    108,000    0  0 

Balance  of  profit  and  loss «3,S15  11  10 


11,»90  II  11 


1,691J16  11  10 


1872.  Pbofit  axd  Loss— December,  31, 1872. 

June  Amount  transferred  to  reserve  fund    

July  Half-year's  dividend  to  June  30,  1872 

Total  expenditure  at  the  head  ofHcc  and  all  the  branches,  in- 
cluding rent,  taxes,  salaries,  Ac,  3m. 

Balance  to  piotit  arid  loss  new  account,  applicable  to  payment 
•(dividend  to  December  31, 1872  


10,688,914  13    9 


3,907  11 
67,600    0 


61,147  13    4 
83,316  11  10 


Balance  at  June  30, 1872    

UroBS  [rofits  for  tlie  half-year  ending  this  day,  after 
payment  of  in'efest,  income  tax,  duty  on  circu- 
lation, and  providing  for  all  bad  and  doubtful 
d-bts £168,210  13 

Less  rebate  of  interest  on  bills  not  due 18,136    0 


6,670  16  10 
,£  s  d 
S,089    3     4 


1.39,781  13     6 
216,870  16  10 


NATIONAL  BANK  OF  INDIA,  LIMITED. 

The  following  eleventh  report  by  the  directors  was  presented 
to  the  shareholders  at  the  ordinary  general  meeting,  held  April 
22,  1873  :— 

The  directors  have  pleasure  in  submitting  the  annexed  general 
balance  sheet,  and  profit  and   loss   a-rconnt  of  the  bank  for  the 
half-year  ended  31st  December  last  duly   audited.     The  earn- 
ings of  the  half-year,  including  1,6:)5/   lOs  4d  brought  forward 
from  last  half-year,   amount  to  24,576/  23    1  Id.     After  setting 
aside  14,(XK)/  of  thut  amount  as  a  provision  for  bad  and  doubtful 
debts,  there  remains  a  balance  of  10,576/  2s   lid,   out  of  which 
the  directors   recommend  the  payment   of  a  dividend  for  the 
half-year  at   the  rate   of  four  per   cent,   per  annum,  leaving 
1,283/  12s  1  id  to  be  carried  to  next  account.     The  net  earnings 
of  the  bank  for  the  whole  year  have  amounted  to  64,959/  5s  5(1, 
or  equal  to    14   per  cent,  on   the  paid-up   capital  of  the  bank. 
That  result  is  highly  gratifying  to  the  directors,  and  will  no 
doubt  be  accepted  by  the  shareholders  as  a  proof  of  the  valuable 
character  of  the  bank's  busiupss  and  connections.     The  working 
of  the  bank  continues  to  be  most  satisfactory  at  all  points,  and 
substantial   proofs    are    being    experienced  of    the    iucretaing 
estimation  in  which  the  bank  is  held  by  the   public.     General 
balance  sheet   for  the  half-year  onded  December  31,  1872: — 
Liabilities— Capital,  consisting  of  37.306  shares  of  25/  each,  with 
12/ 10«  paid  up,  466,325/ ;  less  150  shares  of  25/  each,  originally 
subscribed  for  but  not  taken  up,  1,875/;  leaving  464,450/  to  bo 
added   to   7   shares  of  600  rs   each,  with  250  rs  paid  up,  175/; 
making  together,  464,625/;  amount  due  on  current  and  fixed 
dx'osit  and  othor  accounU,  1,409,065/  68   lOd  ;  bills  payable, 
51)0,864/  9s  ()d  ;  profit  and  loss  account,  after  paying  interest  on 
ileposits,  defraying  all  current  charges,  and  making  provision  for 
bad  and  doubtful  debts,  10..576/  2s  lid— total,  2,385,130/  19s  3d. 
Assets -Cash  on  hand  and  at  bankers,  271„'100/  7s  9d  ;  bullion, 
10,923/  6s  6d  ;  GoTomment  securities,  477, 4(il/  3s  4d ;    house 
property,  furniture,  and  stamps,  51,514/   14s  7d;  bills  of  ex- 
change, i,260,Hl<.i/  9s  2d  ;  loans  on  Government  and  other  secu- 
rities. 313,108/  17a   lld-^-toUl,  2.38.5,130/  19s  3d.     Profit  and 
loss  account  for  the  half-year  ended  December  31,  1872  : — Divi- 
dend at  the  rate  of  3  per  cent.  )icr  annum   fur  the  half-year 
ended  Juno  .lO,  1x72,6,969/  7s  6d  ;  amount  set  aside  aa  pro- 
vision     for     bad     and     doubtful     debts,      14,00<l/;    balance, 
10,576/  2s  lid     total,  31,54.5/  lUs  5d,     balance,  8,604/  17s  lod  ; 
net  proHta  for  half.ycar  ended  December  31,   1872,  after  de- 
fraying all  current  cliargca,  rebates,  and  interest  paid  and  due  to 
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constituents  on  current  and  fixed  deposit  accounts,  22,'JiOt  12s  7d 
— total,  _3 1,5  id/  IO3  5d. 

NATIONAL  BANK  OF  LIVERPOOL,  LIMITED. 

The  following  sixteenth  report  of  the  directors  was  submilted 
to  the  proprietors  at  an  ordinary  general  meeting,  held  January 
17,  1873  :— 

The  following  are  the  duly  audited  accounts  of  the  BanV. 
Assets— Cash  in  hand  and  at  bankers,  272,536/  IHs  9d ;  due  to  the 
bank  on  bills  discounted,  loans  to  customers,  &c.,  1,078,250/  89  9d ; 
bank  premises,  83,891/  158  Cd— total  assets,  1,434,679/  3s. 
Liabilities — Due  by  the  bank  on  deposit  and  current  accounts, 
Ac,  831,455/  188  7d;  acceptances,  07,957/  lis  2d;  capital 
paid-up,  450,000/ ;  reserve  fund,  55,000/ ;  rebate  at  5  per  cent., 
5,076/  188;  profit  and  loss,  25,188/  ISs  3d— total  liabilities, 
1,434,679/  38.  Profit  and  loss  account :  —Balance  from  last  half- 
year,  6,9271  Is  3d;  net  profit  for  half-year  ending  December  31, 
1872,  after  writing  off  bad  and  providing  for  doubtful  debts, 
23,338/ 128 ;  less  rebate  at  5  percent,  on  current  bills,  5,076/  I8s ; 
leaving  18,261/  Us— total,  25,188/  158  3d.  The  above  accounts 
show  a  net  profit  for  the  half-year  of  18,261/  14s,  to  which  must 
be  added  6,927/  Is  3d,  brought  forward  from  last  account, 
leaving  an  available  balauce  of  25,188/  ISs  3d.  From  this 
amount  the  directors  have  transferred  8,000/  to  the  reserve  fund, 
which  therefore  now  stands  at  63,000/.  They  have  further 
applied  891/  15s  Od  in  reduction  of  the  cost  of  the  bank  premises, 
which  now  appear  in  the  books  at  83,000/ ;  and  they  recom- 
mend that  out  of  the  remainder  a  dividend  be  declared  at  the 
rate  of  6  per  cent,  per  annum,  leaving  a  balance  of  2,796/ 193  9d 
to  be  carried  forward  to  new  account.  The  figures  wiU  stand 
thus: — To  transfer  to  reserve  fund,  8,000/;  transfer  to  bank 
premises,  891/  ISs  6d;  dividend  of  9s  per  share,  free  of  income 
tax,  being  at  the  r&te  of  6  per  cent,  per  annum,  13,500/;  profit 
and  loss  new  account,  2,796  198  9d— total,  25,188/  15s  3d. 


NATIONAL  BANE  OF  SCOTLAND. 

At  the  forty-seventh  annual  meeting  of  the   proprietors  the 
following  report  was  read : — 

The  ordinary  profits  of  the  ofiBcial  year  ending  November  1, 
which  are  not,  as  in  the  previous  year,  increased  by  any  extra- 
ordinary or  casual  suurces  of  income,  were  stated  at 
153,202/  48  6d,  after  making  ample  provision  for  all  bad  and 
doubtful  debts,  or  other  contingencies,  and  after  applying  6,7001 
m  reduction  of  cost  of  the  bank's  property.  It  was  resolved  to 
pay  the  usual  dividend  of  13  per  cent.,  and  in  addition 
an  extra  dividend  or  bonus  of  1^  per  cent.,  free  of 
income  tax.  The  rest,  after  laying  aside,  in  a  separate 
account,  the  sums  necessary  to  pay  the  dividend,  and 
the  extra  dividend  or  bonus,  payable  in  January  and  in  July, 
1873,  will  then  amount  to  342,000/  (being  7,000/  more  than  last 
year),  besides  an  unappropriated  balance  of  12,044/  19s  lOd, 
carried  forward.  The  following  is  the  statement  of  the  liabilities 
and  assets  : — Liabilities — Capital  stock  of  the  bank,  1,000,000/ ; 
rest,  after  deducting  dividend  and  extra  dividend  or  bonus, 
payable  in  equal  portions  in  January  and  July,  1873,  342,000^; 
ordinary  dividend  of  13  per  cent.,  130,OUO/;  extra  dividend  or 
bonus  for  the  year  of  IJ  per  cent.,  15,(X)0/;  circulation, 
804,858/  178;  deposits,  current  balances,  &c,  9,021,700/  lOi  7d; 
letters  of  credit,  drafts,  end  acceptances  outstanding, 
1.39:!, 588/  19s  Id;  imdividrd  profits  carried  forward, 
12,614/  ]9b  lOd— total,  13,319,788/  6a  6d.  Assets— Bills  dis- 
counted, cash  and  current  accounts,  &c.,  9,110,552/  13s  2d; 
Bank  of  England,  the  bank's  and  other  stocks,  bonds,  &c., 
610,488/  16s  4d  ;  Uovernm«nt  stocks,  cash  with  London  bankers, 
and  other  available  funds,  2,735,577/  Os  6d  ;  gold  and  and  silver 
coin,  and  notes  of  other  banks,  735,069/  lOs  6J  ;  bank  premises 
at  head  olficc,  London  oflice,  and  branches,  127,500/ — total, 
13,319,788/ 68  6d.  The  bank's  prolits  and  rest  accouuts  areas 
follows  : — Balance  of  profits  earned  forward  at  November  1, 
1871,  11,442/  15s  4d;  bank's  rest  at  that  date,  335,000/;  net 
profits  for  the  year  ending  November  1,  1872,  after  providing 
for  all  bad  or  doubtful  debts,  &o.,  and  5,700/  in  reduction  of 
bank's  property,  153,L'02/  4s  OJ,  making  a  total  of 
499,644/ 198  lOd.  Appropriated  thus: — Set  aside  for  dividend 
and  extra  dividend  or  bonus  due  in  January  and  July,  1873, 
I43,OtJ0/;  leaving  the  bank's  free  rest,  November  1,  1872, 
342,iJ00/,  and  a  balance  of  profit  to  bo  carried  to  next  account  of 
12,644/  198  lOd. 


NATIONAL  PROVINCIAL  BANK  OF  ENGLAND, 
^noxed  is  the  annual  report,  dated  May  8,  1873:— 
>V  iiU  more  than  usual  interest  the  directors  meet  the  pro- 
nnctors  on  tUo  occasion  of  tlie  fortklh  anniversary  of  the  ostab- 
liihmcnt  of  the  bank.  It  has  been  the  directors'^ pleasing  duty 
at  many  previous  annual  meetinije  to  advert  to  the  growing 
?!7?f*i?  J  1  K"»;°e»«  ''liich,  as  was  sUted  in  the  rep -rt  of 
18/0,  had  doubled  since  1802.  It  will  be  seen  from  the  state- 
ment of  acoounU  below  that  a  further  very  largo  increase  has 
•ewoad  during  laat  year.  The  directors  invite  th.  proprietors  to 
Sltvw^Tl.  ."i!'"''  ^''!".  <;»'eful  consideration,  feeling  assured 
^.ia^^Lj  L  li'°V  'u^  ,^'  *'"'  »"«''''•  eu-tomers  tliey  will  be 
Tr^rfn^t  l^'"«>'y  "'"fr'^'y  "taraeter.  The  number 
of  new  current  aecoonu  opened  during  the  year  was  about 


2,816,  exclusive  of  a  large  number  of  new  deposit  accDunts. 
During  the  year  1872,  the  value  of  money  ruled  higher  than  in 
the  previous  year,  the  minimum  rate  of  the  Bank  of  England 
having  attained  the  average  of  4/  la  lid  as  compared  with 
£2  17s  7d,  the  average  of  1871.  This  is  a  higher  rate  than  has 
prevailed  since  1866,  and  has  been  the  result  of  the  great 
activity  of  trade,  a  deficient  harvest,  and  the  demand  for  specie 
abroad.  This  enhanced  value  of  money,  together  with  the 
considerable  growth  of  the  bank's  business,  has  led  to  the 
favourable  returns  exhibited  in  the  accounts.  The  directors 
are  enabled  to  recommend  the  following  distribution  of  profits, 
namely,  that  in  addition  to  the  usual  half-yearly  divi- 
dend of  4  per  cent.,  a  bonus  of  8  per  cent,  be  paid  to  the 
proprietors,  making,  with  the  dividend  paid  in  July  last, 
23  per  cent,  for  the  year ;  that  15,000/  be  added  to  the 
building  fund,  which,  with  5,616/  I3a  6d  transferred  to  the 
credit  of  that  account  during  the  year,  will  raise  that  fund  to 
105,103/  18s  8d  ;  that  48,344/  lis  7d  be  adJed  to  the 
reserve  fund,  which  will  then  stand  at  550,000/ ;  and  that 
45,368/  17s  lOd  of  undivided  profits  be  carried  forward  to  the 
account  of  1873,  in  harmony  with  the  policy  which  the  pro- 
prietors have  approved  of  on  former  occasions.  The  direc- 
tors believe  that  the  appropriation  of  the  above  sum  to  the 
building  fund  out  of  the  profits  of  so  prosperous  a  year, 
will  be  highly  approved  of  by  the  shareholders.  There  has 
been  of  necessity  a  large  outlay  in  new  buildings  within  a  few 
years,  and  additional  expenditure  is  still  urgently  needed  ;  the 
proprietors,  however,  have  very  valuable  properties  in  London, 
Manchester,  Birmingham,  Middlesborough,  Newcastle-on-Tyne, 
and  many  other  important  towns,  fully  representing  '"  The 
Freehold  Premises  Account,"  which  the  directors  consider  to 
be  in  a  very  satisfactory  state.  The  following  is  the  summary 
of  the  operations  for  the  year  submitted  in  the  usual  form  :— 

Rest  or  undivi'ifcd  profits  at  December  31,  1S71,  as  exliibited  at  the        £         B    d 

annual  meeting  m  May,  1872,  viz 4"3,0«5    8    5 

Less  bonus  declared  and  paid  in  cash  in  Jaly,  1372 85,050    0    0 

Leaving  383,015    8    5 

Add  premiums  on  new  shares  received  up  to  December  31, 1S71 113,6-10    0    0 


Lcavinpr  - 601,655    8    6 

Net  profits  of  1872,  after  making  allowance  for  bad  and  doubtful 

debts,  and  bonus  to  oHicers  ^ 356,859    1    8 

Making 857,614  10    1 

Add  undivided  profits  from  1871 48,064    7    9 

Total 905,666  17  10 

Deduct — 

Dividend  on  Company's  stock,  paid  July,  1872  ^eso.-KX)    0    0 

Ditto  January,  1872    82,20<)    0    0 

Bonus  of  7  per  cent,  paid  January,  1873 88,200    0    0 

L'udivided  profits  to  next  year  45,368  17  10 

236.163  17  10 


Leaving  669,100    0    0 

Out  of  these  profits  the  Directors  propose  to  declare,  in  adtlition  to 
the  I'oiegoing  dividends  and  bt)Dus  paid  to  proprietors,  as  above 
stated,  a  further  bonus  of  8  per  cent  in  July  next,  making  a  divi- 
sion of  profits  inl872inallof  23  per  cent  upon  the  paid-up  capital, 
free  of  income  tax,  amounting  to ,. 104,400    0    0 

566,000    0    0 
Less  amonnt  carried  to  credit  of  "  Building  Fund  Arcount "   15,000    0    0 

Leaving  reserve  invested  in  Government  securities  650,000    0    0 

The  directors  have  again  voted  a  bonus  of  10  per  cent,  upon 
the  salaries  of  the  entire  staff,  and,  under  the  exceptional  circum- 
stances of  the  year,  they  have  thought  it  riglit  to  gtant  an  addi- 
tional gratuity  of  5  per  cent,  to  the  officers  whose  salaries  are  not 
regulated  by  scale,  and  are  reviewed  periodically.  To  the 
officers  composing  the  remaining  portion  of  the  staff,  they  have 
given  a  permanent  increase  of  salary  equivalent  to  5  per  cent., 
and  the  scale  under  which  they  are  remunerated  has  also  been 
revised  and  enlarged.  Since  the  last  annual  report  the  direc- 
tors have  opened  a-  branch  at  Sunderland  ;  tlrs  was  much 
needed  in  connection  with  the  bank's  northern  branches,  and 
they  confidently  expect  that  it  will  prove  a  very  important  ac- 
cession. I'hey  have  also  thought  it  advisable  to  open  a  branch 
at  Narberth,  near  Haverfordwest. 

NATIONAL  PKOVINCIAL  BANK  OF  EN(3LAND— December  31,  1872. 
De.  UAIIIUTIES.  £        ad 

To  paid-up  capital  1,301,1102    0    0 

I'u  atiiouut  due  by  the  Bank  on  deposits,  Ac  ; 2U.34t.i>i>S  18    1 

To  acceptances 6»1,»43  10  11 

To  resctvti  fu  id,  January  1, 1873 £601,655    8    6 

To  addition,  Slflt  December,  1B72   48344  11    7—     660,000    0    0 

To  profit  and  loss  balance 14»,7«  17  10 


22,944,638    6  10 
Ce.  ASSF.TS. 

By  cash  in  hand,  at  Bank  of  England  and  branche*,  call  and  short  £        •    <> 

notice  4,117,281    8  10 

By  Oovermncnt  securities 2,777,801  13    6 

By  In  tiaii  Government  and  other  securities,  debentures,  &c  2,00*1,359    2  10 

By  bllU  dis-i.u  led,  I  «in,  &C.  13,689,632    2    3 

By  froi'hohl  prcmUvs,  Ac,  tn  London  antl  country, 

lotiil  amount ;. £498,757  19    3 

Iicss  at  credit  of  building  fund     £90,103  18    8 

Add  uoouut  now  voted   16,000    0    0 

105,103  19     8 

393,663  19    8 


22,944,628    0  10 


NOETH  KENT  BANK,  LIMITED. 
The  directors  have  the  pleasure  of  meeting  the  shareholders, 
and  laying  before  them  the  accouuts  of  the  bank.     The  accom- 
panying statement  will  show  that  the  gross  profit  for  the  half-year 
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ending  December  31,  LS7:;,  including  the  balance  bnusht  forward 
from  the  pievioos  half-year,  amounts  to  3,083i  1-ts  Id,  and  that, 
after  paying  interest  to  cuatomers  on  current  and  deposit  accounts, 
and  all  current  expenses,  including  rent,  taxes,  salaries,  and 
stationery,  the  net  profit  or  balance  available  for  disposal  amounts 
to  1.38></  13s.  Balance  sheet  for  the  half-year  ending  December 
31,  187:^ : -Liabilities — Subscribed  capital,  G5,50OZ;  capital 
paid  up,  22,3001;  reserve  fund,  1,250/;  current,  deposit,  and 
other  accounts,  64.991/  15s  5d;  net  profit,  1.388/  138— total, 
90,020/  83  5 J.  Ass-ts— Bais  discounted,  loans,  &o.,  77,082/ 3fl  3d  ; 
leaseholds  at  Blackhcath  and  Greenwich,  furniture,  &c.,  2,000/ ; 
cash  in  hand  and  at  Barclay,  Bevan,  Tritton,  Twells,  and  Co., 
10.338/  58  2d— total,  !>0.02i>/  8s  6d.  Protit  and  loss  account  :— 
Dr.  Expenditure,  including  interest  paid  to  customers  on  current 
and  deposit  accounts,  rent,  taxes,  salaries,  and  stationery, 
l,t>97/  Is  Id;  dividend  at  8  per  cent,  per  annum,  896/  128; 
wnttonoffbank  house  account,  100/;  new  profit  and  loss  account, 
393/ 1  g— total.  3,0S.'j/  14s  Id.  Cr.  Gross  profit  for  the  six  months, 
2,567/ 198  8d  ;  balance  from  last  half-year,  517/  14s  5d— total, 
3.085/  14a  Id. 


NORTH  OF  SCOTL.^ND  BAXKI^'G  COMPANY. 
The  foUowing  report  by  the  directors  was  presented  to  the 
thirty-sixth  annual  general  meeting  of  shareholders,  held  at 
Aberdeen,  November  1,  1S72: — 

The  directors  submit   the  subjoined  statement  of  the  bank's 
affairs    at   the   cKse   of  the  financial  year,  on  September  30, 
>::'    Mi,(]  they  have  pleasure  in  reporting  that  the    business 
it  year  has  been  satisfactory.    The  net  profits,  after 
sion  has  been  made  for  all  losses  and  doubtful  debts, 
and  including  2,219/  14g,  the  balance  brought  forward  from  the 
previous  ytar,aTOOuntto39.-S73/  8s  Id,  out  of  which  the  half-yearly 
dividend,  free  of  income  tax,  was  paid,  16,0'W>/;  and  the  direc- 
tor* have  now  get  aparL,  to  pay  the  half-yearly  dividend,  at  the 
rate  of  ten  per  cent,  pec  annum,  payable  November  1  next,  free 
of  income  tax,  VkOoOI;  to  be  added  to  the  reserve  fund,  6,000/; 
together,  .iS.OOW;  leaving  1,573/  8»  Id  to  be  carried  forward  to 
next  year's   account  of  profit   and   loss.      By  the   favourable 
realisation  of  stocks,  which  had  been  lield  at  reduced  values,  a 
ourplus  haa  acsi:rued  which  enables  the  directors  to  replace  9,000/ 
•  ^  7--  rv-  '■"-  d.      Tlttt  fund  is  tlius  increased  to  75.000/,  being 
rdit  at,  September  30,  1871,  GO,00<J/;  added  from 
.i.wi*  of  thi-   vear,   (j,0<X»/;    surplus   from   sales   of 
00/;  at  ScptomW  30,   1872,    70,000/.      Liabilities— 
:iiiiriil.   .V.'O.OOO/;    reserve  fund  invested,  per  contra, 
rcnlation.  326,339/;  lodjicd  with  the  bank  on 
■  '_  iid    deposit  receipts,   with   interest   added, 

IS     4d ;     balaoue    of    profit     and    loss    account, 
-'    Id;  iesa  dividend  paid   in  May,  16,W0/;    having 
-.    Id— total,    2.799,720/   los  5d.      A«toU— Gold  and 
.,  and  notes  of,   and  b.iluoces  due  by,   other  bank*, 
■     I;  government  and  other  stock',  417,442/ lOs  8d  ; 
1.1' r(::,..;.;     •   n^erve   fun'l— 40.i'<Ki/  stoek   in  the  3  per  Cent. 
-ul«,  ii,li;tr.'»U,<:k  of  1  i,  60,000/ ;   bilU  of 

;iage,  local  and  couM  cask  credits,  and 

ciijuf  a«eo«uU  aad  sccuritii.%  i. ;'.:•, ip'^i  Ou  I 'Jj  ;  bankiiig  houses 
'  gT«iuui   at   Aberdecu.  Aboyno,  Aiford,  Auchinblac,  Ban- 
''    '    •"  ■     ''  f  i-ascrburg,   Iluntly,  Invcrgordon, 

.  .    I.uinsticn,  MacdiilT,  Montrose, 

..      -  .--■  ^ . ,  i..,,,i,,   StCBchavcn,  and  Strichcn,. cost, 

•>.,Siyl  IVa  64)  le*a  written  off,  a«  formeiljr  reported, 
:il  ^<ii;l6•2d;  leaving  2."j,376/  9*  Cd— total,  2,709,720/  15»  .5d. 
M«Uin»nt  of  sorplua  funds :— Reserved  fund,  September  30, 
'  *>7 ! ,  fjx.ono!  ■  balance  of  profit  and  Iocs  account,  September  30, 
*  Id;  surplus  accrued  on  stocks  reali.std,  9,000/; 
-urplua  of  108,873/  n$  Id,  which  is  appropriated 
as  l..aQ»a;— Divufaod  paid  on  May  3  laat,  IG,(W/;  dividend 
payable  on  November  1  proximo,  16,000/;  reaerre  fund,  Sep- 
tember »".  !*»'-'.  70,000/;  carried  to  profit  and  losa  in  new 
account,  l,873i:tl«id. 


31,(63/133  lid— total,  1,469,999/  153  9d.  Cr.  Cash  on  hand 
and  at  call,  16o,641/  93  id  ;  bills  discounted,  loans  to  customers 
on  securities,  &c.,  1,094,318/ 128  7d;  bills  in  circulation,  accep- 
tances, credits,  drafts,  <fcc.,  per  contra,  177,539/  14s  Id;  bank 
premises  and  furniture,  32,500/  -  total,  1,469,999/  ISs  9d.  Profit 
and  loss  account :— Dr.  Interim  dividend  for  six  months  at  6  per 
cent,  per  annum,  paid  in  July,  12,150/;  income  tax,  625/  83  4d  ; 
balance,  31,763/  ISs  lid— total,  44,539/  2s  3d.  Cr.  Balance 
brought  forward  from  profit  and  loss  account,  1871, 4,704/  3g  Id ; 
net  profits  for  the  year  1872,  after  making  provision  for  bad 


- :ing  provision 

and   doubtful   debts,  and  rebate   on  bills  at   5   per   cent. 
annum,  39,834/  198  2d— total,  44,539/  2s  3d. 


per 


NORTHAMPTOXSiriRE  BANKING  COMPANY. 

Annexed  is  the  report  of  the  directors  to  the  proprietors  at 
the  half-yearly  balance,  March  31,  1873 : — 

The  directors  have  to  report  to  the  proprietors  that  the  net 
profit  of  the  half-year  ending  March  31  last  amounts  to 
4,274/  8s  3d,  which  has  been  appropriated  as  follows  : — Dividend 
at  the  rate  of  8  per  cent,  per  annum  on  78,000/,  the  capital  of 
the  company,  3,120/ ;  income  tax,  126/  28  2d ;  balance  carried 
forward  to  next  half-year,  1,028/  68  Id.  Paid-up  canital  on 
15,61  K)  shares  of  20/  each  (5/  paid  up),  held  by  315  proprietors, 
78,000/;  reserve  fund,  14,806/ 2s  lid. 


,1,..,-.- 


NORTH-WESTERN  H.VNK,  LIAIITED. 
..'  foiloiwing  report  oi  tors  was  submitted  to  the 

••tow  attlio  ninUi     .  .    ^coeral  meeting  of  the  com. 

ocM  January  "'    •"■'" 

year, 


21,  1873 
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NORTIIAMPTONSIIIKE  UNION  BANK. 
The  following  thirty-sixth  annual  report  of  the  directors  wag 
submitted   to  the  shareholders   at  their  general  meeting,  held 
February  6,  1873  :—  ^ 

The  directors  report  that  the  net  profits  of  the  past  year,  after 
providing  for  bad  and  doubtful  debts  and  for  rtbate  on  bills 
under  discount,  amount  to  29,740/ 17s  9d.     From  this  amount 
they  paid,  in  August  last,  an  interim  dividend  of  cijzht  shillings 
a   fharo   for  the  half-year    ended    30th   June,    and    reserved 
286/ 4»  lOd  for  income  tax.     They  now  propose  lliat  the  usual 
half-yearly  dividend  be  paid,  and  that  the  additional  sum  of 
267/128  8d  be  set  aside  for  income  tax.     The  directors  have  also 
credited  the  guarantee   fund  with  one  year's  interest  at  3  per 
cent.,  by  which  that  fund  has  been  raised  to  109,739/  l"*  5d. 
Ihe  unapplied  surplus  is  4,800/  lis  2d.     Tlie  directors  consider 
that  t  ho  guarantee  fund  should  be  allowed  to  increase  by  the 
annual  addition  of  compound  interest,  and  they  adiiere  t^  the 
opinion  frequently  expressed  by  them  in  former  reports— that 
alter  the  payment  of  the  customary  dividend  of  IG  per  cent,  the 
surplus  profits  should,  for  the  present,  accumulate  for  the  pur- 
pose of  eventually  augmenting  the  capital  of  the  ban].-.     They  refer 
the  shareholders  to  the  report  for  the  year  1870,  in  which  the 
proposition  was  made,  that  a  reserve  fund  for  new  capital  shonld 
bo  created.     1  hat  proposal  was  not  then  carried  out;  but  the 
directors  have  now  adopted  that  plan,  and  have  commeuted  such 
reserve   fund   for  new   capital    with    the    present  surplus   of 
4,800/ 14»  2d.     When  this  new  fund  shall  have  reached  26,500/, 
tli«  directors  will  ask  the  sanction  of  the  shareholders  to  credit 
cadi  share  w  ith  1/,  making  tha  amount  paid  up  6/,  instead  of  .5/ 
per  share.     This   addition  to  capital  will   then   return  to  the 
8h«roholder8  an  increased  dividend,  and  the  directors  hope  that 
this  will  be.  done  within  three  years  from  this  date,  unless  some 
quite  uncipeeted  check  to  the  prosjwrity  of  the  biink  should 
(X!cur.     '1  lie  business  of  tho  bank  during  the  past  year  lias  been 
eatiataotory.     Prottt  and  loss  f#r  the  year :— Dividend  of  Ss  per 
share {16  per  cent  on  26,600  eJiarea),  6/  pnid,   10,600/;  income 
tax,  to  30th  June,  28fiZ  4«.  lOd  i  proposal  dividend  of  fa  per 
share,  to  31  it  December.  10,600/;  one  year's  interest  or.  gua- 
rantec  fund,  at  3  per  cent.,  3,196/ 63   Id;  income  tax,  3Ut  De- 
cember,  267/  12g  8d  ;  to  b«  transferred  to  a  reserve  fund  for  new 
capital,  4,800/  146  2d— total,  2i>,749/  178  'Jd.     Profit  for  the  half- 
year  ending  30th  June,  13.691/158  Id;  profit  for  the  half-year 
ondmg   3l8t   December,    16,068/  2«  8d— total,  29,749/  17s  9d. 
Guarantee  fond  :— Amount  January  1,  1872,   106,648/  lis  4d( 
one  year's  iiiU>rc8t  to  December  31,    1872,  3,196/  G»  Id— total, 
109,739/  17«  6d. 


50 ITINGHAM  JOIWT  STOCK  BANK.  LIMITED. 
At  tho  eight  ordinary  general  meeting  of  shareholders,  hold  at 
Nottioghant,  January   22,    1873,   the  f«Uawing  report  of  the 
directors  wa«  presented ; — 

Ihe  directors  have  pleasure  in  prcsootinfi;.  to  tho  shareholden 
the  annexed  duly  audited  statement  of  accounts  to  December 
31,  1872.  It  will  be  seen  that,  alter  dcduitiagnll  cxpcuscs,  and 
interest  paid  aiid  due,  and  miking  provision  for  bad  and  doubtful 
delila,  tho  net  profits  of  llio  year,  iacludiug  the  balance 
64a/  C»  7d  hroMU'ht  forward  from  the  previous  year'*  account*, 
■i'I7«7d.  Tlio  interim  dividend,  at  the  rate  of 
annum,  for  tho  half-year  cndiug  June  30  Ia8t, 
.iiM-oriicn  i.ji  II  JOs,  and  the  dircotori  recommend  a  dividend  at 
the  rate  of  nine  i>er  cent,  per  annum  for  the  half-year  ending 

' ' -nber  31,  which  will  reriuire  3,764/  :>b.     OI  the  residue  tho 

iri  propose  to  add  4,Wi/  to  tho  rcsirto  fund,  which  will 

;,  ,  r.  „.,  ,1  I  ,  -."  1.111,1-  and  to  carry  forward  the  balance  of 

I  loss  account  for  the  prment  year. 

11.  ii.f  .„■  1. 1  ..  .  .     VI  ,    ■         1  --''■'•i  of  tljareholdcrs  the  plans  for  the 

i  '•  1  Id,  prolii  and  lose  account-balance  aa  below,  »  new  bank  in  \  jcioria  atreet  have  been  decided  upon.  The  founda- 
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ti  )n  and  baoptnent  Iiavc  already  been  executed  under  a  separate 
contract.  Tlio  contracts  for  the  other  portions  of  thebuildinjj 
have  been  let,  and  the  works  are  now  being  proceeded  with. 
Balance  sheet,  December  31,  1872 :— Dr.  Capital,  being  101  per 
share  on  8.410  shares,  84, lOOZ;  reserve  fund,  18,000/;  amount 
dne  by  the  bank  on  current,  deposit,  and  other  accounts, 
598,2.'<l/  98  2d  ;  profit  and  loss  account,  being  the  net  profits  for 
the  year  ending  tiecember  31,  1872,  10,868/  17s  7d  ;  less  interim 
dividend  at  the  rate  of  five  per  cent,  per  annum  for  half-year 
endinp .Tune  30,  1872,  l,977i  lOs;  leaving  8,891/  7s  7d— total, 
709,222/ 168  Od.  Cr.  Bills  of  exchanue,  current  accounts,  cash 
on  hand,  and  with  bankers,  <tc.,  685,293/  6a  9d;  freehold 
premises,  low  pavement,  Nottingham,  freehold  land  in  Victoria 
street,  furniture,  fittings,  and  fixtures,  5,929/  10s ;  amount 
invested  in  New  Three  per  Cents.,  being  the  amount  of  the 
reserve  fund,  18,000/— total.  709,222/  16s  9d.  Profit  and  loss 
account,  December  31,  1872: — Expenses  at  head  office  and 
branches,  including  directors'  remuneration,  Falaries,  income  tax, 
&c.,  3,899/  5s  4d  ;  interim  dividend  at  the  rate  of  5  per  cent, 
per  annum  for  half-year  ending  June  30,  1872,  1,977/  10s; 
dividend  at  the  rate  of  nine  per  cent,  per  annum  for  half-year 
ending  December  31,  1872.  3.764/  5s;  reserve  fund,  4,000/ ; 
balanca  carried  forward,  1,127/  2s  7d — total,  14,768/  2s  lid. 
Balance  December  31,  1871,  543/  Gs  7d  ;  gross  profits  for  the 
year  ending  December  31,  1872,  after  deducting  all  interest  paid 
and  due,  and  making  provision  for  bad  and  doubtful  debts,  &c., 
14,224/ 16s  4d— total,  14,768/ 2s  Ud. 


ORIENTAL  BANK  CORPORATION. 

The  following  is  the  twenty-second  annual  report  of  the  court 
of  directors  to  the  proprietors  for  1872  : — 

In  the  general  statement  of  affairs  and  balance  sheet  for  the 
year  1872,  now  submitted  to  the  proprietors,  it  is  shown  that  the 
net  profit  of  the  corporation  for  that  period  (including 
5,428/  8s  lOd  brought  forward)  amounts  to  187,590/  I5s  2d  after 
defraying  current  expenses,  providing  for  all  bad  and  doubtful 
debts,  and  appropriating  6,000/  to  the  reserve  fund,  which  will 
then,  with  the  insurance  fund,  stand  at  an  aggregate  sum  of 
half-a-million  sterling.  The  dividend  of  6  per  cent,  paid  in 
November  last,  for  the  half-year  ended  June  30,  has  absorbed 
90,0(X)/  of  the  profits,  leaving  97,590/  ISs  2d  now  to  be  dealt 
with,  out  of  which  it  is  proposed  to  pay  a  like  dividend 
of  90,000/  for  the  subsequeLt  half-year,  making  a  dis- 
tribmtion  of  12  per  cent,  for  the  year.  The  dividend 
will  be  paid  as  usual,  free  of  income  tax,  on  May  1, 
and  when  this  has  been  provided  for  there  will  remain 
7,620/  158  2d  to  be  carried  to  the  credit  of  next  year's  acconnt. 
General  statement  and  balance  sheet  for  the  year  ending  Decem- 
ber 31,  1872: — Liahilities — Promissory  notes  in  circulation  not 
bearing  interest,  658,810/  16s  8d ;  bills  of  exchange  in  circula- 
tion not  bearing  interest,  9,345,631/  Ss  4d;  balances  due  toother 
banks,  62,274/  Ss  6d ;  cash  deposited  not  bearing  interest, 
3,536,162/  llg  3d  ;  cash  aepoaited  bearing  interest, 
6,105,314i  6g  5d;  total  due  to  the  public,  19,708,193/  5g  9d  ; 
capital  paid  up,  1,500,000/;  reserved  surplus  fund,  450,000/; 
insurance  fund,  50,000/ ;  dividends  remaining  unpaid,  2,129/  15g; 
balance  of  profit  and  loi«  after  defraying  all  current  charges, 
97,.')90/ 158  2d;  duo  to  shareholders,  2,099,720/  lOs  2d— total, 
21,807,913/  l.'is  Ud.  Assets-  Coin  and  bullion,  2,536,316/  12s  8d; 
balances  due  from  other  banks,  616,540/  28  4d ;  promissory  notes 
or  bills  of  other  banks,  22,409/  6s  9d  ;  Government  securities, 
1,447,996/  lOs  Id  ;  landed  or  other  property  of  the  corporation, 
251,<J.lo/  48  9d ;  debts  secured  by  landed  or  other  property, 
70,134/ lOs;  notes  and  bills  discounted,  or  other  debts  due  to 
the  corporation,  not  included  under  the  foregoing  heads,  and 
exclusive  of  debts  abandoned  as  bad,  16,862,586/  9s  4d — total, 
21,807,913/  158  Ud.  Profit  and  loss  account : — Amount  paid  as 
interim  dividend  for  the  half-year  ending  June  .30, 1872, 90,000/ ; 
balance,  97,590/  15s  2d— total,  187,590/  15s  2d.  Balance  undi- 
vided at  December  31,  1871,  5,428/  88  lOd  ;  amount  of  net  profit 
for  the  year  ending  December  31,  1872,  after  defraying  current 
charges  and  providing  for  bad  and  doubtful  debts,  and  carrying 
6,000/  to  the  credi*  of  reserved  surploa  fund,  182,162/  6a  id— 
—total,  187,590/  15g  2d. 

PAEES'S  LEICESTERSHIRE  BANKING  COMPANY. 

At  the  thirty-seventh  general  annual  meeting  of  proprietors, 
held  February  5,  1873,  the  directors  presented  the  following  re- 
port : — 

The  directors  have  much  pleasure  in  meeting  the  shareholders 

on  the  close  of  another  year,   and  in  presenting  to  them  their 

annual  report  of  the  business  of  the  bank.     The  trade  of  the 

town  and  neighbourhood  has  during  the  past  year  made  satisfac- 

Uirj  and  steady  progress,  »nd  your  directors  have  to  congratu- 

laic  Tou  upon  the  company  having  derived  a  considerable  share 

K.nU     '""'•"'"R  business  of  the  district.     The  profits  of  the 

.n^-'f'   ^'^  ''*A',°f  "Pon'es  and  losses  and  making  ample  allow- 

!  wh?rl,   lifh""; ''  V'  i''"''^'  ""'°""t  to  the  sum  of  49,38.V  6*  7d, 

I  Lr  ai      s-        ^'}^''^'>f<i,->'Ml  10.  7d  carried  over  on  Decem- 

'  «^th      Th-    :Ji"f     '  '  '°'"'  of  ^''975/  17s  2d  to  be  now  dealt 

.hare,,  b.  >  ^  at  the  r.te  of  HI  per  cent,  for  the  half-vear ;  tins. 


with  the  dividend  paid  in  August  last  of  6/  per  cent,  for  the  half- 
year,  will  make  14/  per  cent,  for  the  year  (free  of  income  tax).  ,. 
The  directors  further  recommend  that  9,485/  be  added  to  the  reserve 
fund,  and  that  the  surplus  of  8,342/  Is  2d  be  carried  forward  to 
the  credit  of  the  profit  and  loss  account  for  1873.     The  account 
will  then  be  as  under: — Dividend  paid  in  August  last,  15,000/; 
ditto  now  recommended,  old  shares,  20,000/;    ditto,   ditto,  new 
shares,  2,218/  168  ;  allowed  for  income  tax,  930/ ;  reserved  fund,  i 
9.485/;  profit  and  losafor  1873,  8,342/  Is  2d— total,  55,975/  17B2d.  i 
The  shareholders  will  remember  that  at  the  last  annual  meeting  i 
resolutions  were  passed  for  the  creation  of  12,000  new  shares  of  | 
12/  10s  each;    11,094  of  these  have  been  issued,   9,991  to  the 
proprietors,  and  1 ,103  have  been  sold  by  the  board  at  a  premium 
in  furtherance  of  the  interests  of  the  bank,  and  the  amount  of 
the  premiums  realised,   5,515/,  has  been  added  to  the  reserved 
fund.     The  paid-uD  capital  of  the  bank  is  now  277,735/,  and  the 
reserved  fund,  with  the  additions  above  stated,  will  be  120,000/. 
The  directors  recommend  that  this  meeting  should  make  a  call 
of  2/  lOs  per  share  upon  the  holders  of  the  new  shares,  to  be 
paid  on  the  2nd  July  next,  making  the  amount  paid  up  on  these 
shares  5/  per  share. 


PAER'S  BANKING  COMPANY,  LIMITED. 

The  annual  general  meeting  was  held  January  24,  1873,  and 
the  report  of  the  directors  was  accepted  as  read  : — 

The  directors,  in  submitting  to  the  shareholders  the  annual 
balance  sheet,  certified  by  the  auditor,  have  to  report  that  the 
position  and  prospects  of  the  business  continue  to  be  in  every 
way  satisfactory.  Including  S2-U  38  6d  brought  from  the  pre- 
vious account,  the  net  balance  of  profits,  after  providing  amply 
for  all  bad  and  doubtful  debts,  and  rebating  the  current  bills  at 
5  per  cent.,  is  34,473/  8s  5d.  The  distribution  of  this  sum,  re- 
commended by  the  directors,  is  as  follows  : — Interim  half-yearly 
dividend,  at  10  per  cent,  per  annum,  declared  July  26,  7,500/ ; 
dividend  to  be  now  paid  for  the  last  half-year,  at  the  rate  of  10 
per  cent,  per  annum,  free  o'  income  tax,  7,500/ ;  bonus  at  2  J  per 
cent.,  free  of  income  tax,  3,750/;  to  increase  the  reserve  fund  to 
25,000/,  16,000/ ;  balance  to  next  account,  723/  Ss  5d.  General 
balance,  December  31,  1872  :— Liabilities  — Capital,  10,000 
shares  of  100/  each,  1,000,000/;  amount  paid  up,  Tiz.,  15/  per 
share,  150,000/;  reserve  fund,  December  31,  1871,  9,000/ j  to  be 
now  added,  16,000/;  together,  25,000/;  due  by  the  bank  on 
current  accounts,  deposit  accounts,  and  deposit  receipts, 
1,466,518/  14s  8d ;  drafts  current  (payable  within  21  days),  cus- 
tomers' acceptances  advised,  &c.,  28,280/  5s  6d  ;  endorsements 
paid  away  to  customers  for  remittance,  2,114/ 9s  Id;  rebate  of 
discount  on  bills  at  5  per  cent.,  3,693/  17s  2d;  dividend  to  be 
now  paid,  7,500/;  bonus  ditto,  3,750/;  balance  of  profit  and  loss, 
carried  forward,  723/  8s  5d— total,  1,687,580/  14s  lOd.  Assets— 
84,813/ 168  Ud  Consols  at  90,  76,302/  98  2d;  27,000/  New  3  per 
Cent.  Annuities  at  90,  24,300/ ;  cash  on  hand,  money  at  call,  and  at 
notice  with  company's  bankers,  &c.,  576,443/  14s  4d  ;  bills  of  ex- 
change, 561,545/  6a  4d  ;  advances  to  customers,  436,390/  3s  7d  ; 
endorsements  paid  away  to  customers  for  remittance,  as  per 
contra,  2,114/  9s  Id;  bank  premises  at  Warrington,  St  Helen's, 
Northwich.and  Knutsford,  1 0,454/  12s  4d— total,  1 ,687,580/  14s  lOd. 
Profit  and  loss  account  for  the  year  ending  December  31,  1872: 
— Dr.  Current  expenses,  including  salaries,  directors'  and  auditor's 
fees,  stationery,  and  all  other  charges,  14,298/  Is  9d ;  interim 
dividend,  June  30,  1872,  7,500/ ;  dividend  for  past  half-year  to 
be  now  paid,  at  10  per  cent,  per  annum,  7,500/ ;  bonus  at  2i  per 
cent,  per  annum,  3,750/;  reserve  fund,  as  above,  16,000/;  re- 
bate of  discount  <  n  bilh  at  5  per  cent.,  3,693/  17s  2d  ;  balance 
carried  forward,  723/  88  5d— total,  53,465/  78  4d.  Cr.  Balance 
at  December  31,  1871,  324/ 3s  6d;  gross  profits  for  the  twelve 
months,  including  rebate  brought  from  previous  year,  and 
after  providing  amply  for  bad  and  doubtful  debts,  53,141/  3s  lOd 
—total,  53,465/  7s  4A. 


ROYAL  BANK  OF  SCOTLAND. 
At  the  general  court  of  proprietors,  held  November  26,  1872, 
the  following  report  by  the  directors  was  read  : — 

In  terms  of  the  charter,  the  directors  now  submit  to  the  pro- 

Erietors  the  annexed  abstract  statement  of  the  aiTairi  of  the 
ank  as  at  Michaelmas  last.  The  net  profits  for  the  year  ending 
September  20,  1872,  after  deducting  rebate  of  interest  on 
current  bills  (37,3,35/  14s  4d),  and  providing  for  all  bad  and 
doubtful  deb's,  amount  to  181,431/  Us  8d ;  the  balance 
brought  forw»rd  from  last  year  was  13,049/  9s  8d — total. 
194,481/  Is  4d.  The  half-yearly  dividend,  at  the  rate  of  Hi  per 
cent,  per  annum,  declared  at  Midsummer,  and  paid  in  July  last. 
amounted  to  85,000/;  leaving  a  balance  of  109,481/  Is  4d  to  be 
now  disposed  of,  besides  the  rest  of  400,000/,  and  the  reserve  of 
30,000/  eet  aside  in  November,  1871,  for  the  equalisation  of 
future  dividends.  Out  of  this  balance  the  directors  recommend 
the  general  court,  in  terms  of  the  charter,  to  declare  a  half- 
year's  dividend,  at  the  rate  of  8,^  per  cent,  per  annum,  free  of 
income  tax,  85,000/;  and  to  carry  forward  at  the  credit  of  protii 
and  loss  account,  24,481/  Ig  4d.  The  bank  buildings  at  the 
head  office  and  branches  were  very  carefully  valued  two  year.* 
ago,  as  if  for  a  sale,  and  it  was  then  found  that  the  provision  i 
previously  made  for  depreciation  had  been  so  ample  as  to  render  I 
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»ny  further  reduction  in  tli«t  item  of  the  bank's  assets  at  present 
unnecessary.  Since  the  date  of  the  valuation,  '25  per  cent,  of 
all  expenditure  of  new  buildings  has  been  charged  to  the  profit 
and  loss  account  of  the  yc;  r  ii  which  it  was  made.  The  direc- 
tors hare  given  notice  of  nn  application  to  Parliament  for  an 
extension  of  the  bank's  powers  of  carrying  on  business,  and  the 
enlargement  and  alteration  of  certain  provisions  of  the  charters. 
Abstract  statement  of  affairs  as  at  September  20,  1872  : — Lia- 
bilities— To  the  public — Deposits,  !•. 580,177/  10s  2d;  drafts 
payable  within  14  days,  3S3,!<27/  ICs  4d ;  acceptances, 
374,774/  9s  4d :  notes  in  circulation,  801,459?:  together, 
11,140,238/  15s  lOd;  to  the  proprietors— capital,  2,000,000/; 
T«gt,  400,00<J/;  reserve  for  equalisation  of  future  dividends, 
30,000/;  balance  of  profit  and  los»,  109,4«1/  Is  4d  ;  together, 
2,539,481/  Is  4d— toUl,  13.679.719/  17s  2d.  Assets— Bills  dis- 
counted, eash  accounts,  and  other  advances,  9,306,537/  Ss  3d  ; 
bank  buildings,  Edinburgh  and  branches,  137,192/  9g  4d ; 
Government  Stock  and  cash  with  London  bankers, 
2,537,991/  12s  lOd  ;  gold  and  silver  coin  an'l  notes  of  other 
bants,  870.810/9*  lOd  ;  iiaiik  of  Kngland  and  other  stocks  and 
securities,  827,188/  Is  lid— total,  13,679,719/  I7s  id. 

SHEFFIELD  BANKING  COMPANY. 

'  Annexed  is  the  report  of  the  directors  to  the  forty-first  annual 
meeting  of  the  sliareboldera,  held  Jan.  31,  1873  : — 

The  director*  have  much  pleasure  in  being  able  to  report  a 
continued  and  very  considerable  extension  of  the  business  of  the 

I  bank,  which,  combined  with  a  higher  rate  of  money  during  a 

'  portion  of  the  past  year  as  compared  with  that  which  pr .availed 
during  a  few  of  the  previous  years,  enables  them  to  show  an 
increased  profit  on  the  operations  of  the  year.  The  profit  and 
loss  account  shows  a  gain  of  48,308/ 6s  lod,  of  which  the  directors 
have  decided  to  dispose  in  the  following  manner,  viz. : — In 
payment  of  a  dividend  at  the  rate  of  15  per  cent,  on  the  paid-up 
capital  of  the  bank  ;  in  payment  of  the  income  tax  for  the 
shareholders  ;  in  further  reduction  of  the  premium  on  the  acqui- 
sition of  the  bu-iiness  of  Messrs  Robinron  of  Chesterfii-ld,  to  the 
extent  of  1,021/;  in  payment  of  a  bonne  of  10  per  cent,  on 
the  salaries  of  the  oflxors  of  the  bank  ;  in  providing  for  the  bad 
and  doubtful  debt*  of  the  bank,  wliich  amount  t>  148/  18s  Id  ; 
in  an  addition  to  the  surplus  fund  of  the  balance  remaining  after 

'  the  above  appropriations,  by  which  that  fund  will  be  raised  to 
th«  sum  of  100,265/  lis  6d.  The  directors,  reverting  to  the  me- 
morial presented  to  them  some  time  since,  to  which  were  attached 
the  signature*  of  a  considerable  number  of  shareboldero,  have 
during  the  past  year  reconsidered  the  question  of  a  reduction  in 
the  nominal  value  of  the  share*  of  the  bank,  and  their  solicitors, 
acting  under  their  instructions,  submitted  the  question  for  the 
opinion  of  two  eminent  counsel,  who,  after  a  long  consultation,  at 
woich  two  of  the  directors  and  the  manager  were  present,  advised 
that  the  provision*  of  the  deed  of  *ettlement  render  alteration 
impracticable.  During  the  past  year  your  directors  have  made, 
io  concert  with  the  director*  of  the  other  banks  with  whom  they 
are  accustomed  to  act,  an  'mportant  change  in  their  system,  by 
the  reduction  of  the  charge  for  commission  to  i  per  cent.  They 
•re  satisfied,  from  the  results  of  the  five  months  during  which 
the  reduced  charge  ha*  prevailed,  that  their  decision  in  this  re- 
spect was  judicioof,  and  that,  although  the  immediate  cilect  is 
to  diminish  the  profits  of  the  bank  from  that  source,  the  ultimate 
result  will  be  advantageoai.  The  directors  on  Jan.  27  opened 
a  branch  bank  at  Meibro',  and  in  due  course  a  resolution  will 
be  *nbmitted  to  the  shareholder*  authorising  the  purchase  of  the 
pmniae*  selected  by  them  for  this  purpose.  The  powers  as  to 
the  opening  of  branch  banks,  given  to  the  directors  dj  the  deed 
of  •eUlemrnt,  being  now  exhausted,  they  propose  to  submit  to 
tbi*  meeting  a  resolution  by  which  those  powers  shall 
be  ektended,  to  that  they  may  be  in  a  position  to  meet  the  de- 
nind*  of  the  district  for  increased  banking  accomniodation.  The 
.'wing  statement  of  acooants  is  to  Dec.  31,  1872 :-  I'aid-up 
.ij.iUl  of  M'l/  per  share  on  1,500  shares,  210,000/j  paid-up 
capital  of  3.',/ per  share  on  2,376  shares,  83,160/;  surplus  fund, 
\00,2C.jl  lo*  6d  ;  balance*  of  accounts  due  to  customers,  deposits, 
and  note*  in  circulation,  l,576,8<)*i/  Gs  Ud  ;  balance  of  protit  and 
1(>«»  nrcount,  43,1*7 1/;  instalment  dividend  declared  July,  1872, 
to  be  divided.  29.316/— total,  2,014,2(J6/ 2s  3d.  Hills, 
I  rash  in  hand,  and  balance*  owing  to  tlie  company, 
'  19s  Ud  ;  stamps  on  hand,  3.16/ 2s  4d;  bank  properties 
.iuie  at  Sheffield,  llotherlinm,  and  ChcsttTticld,  20,750/ 
— I«>U1,  2,0U,2<)6/  2*  3d. 

■■'TKIELD  A>D  KOTIIKUUA.M  HANK. 

d  report  of    the  directors  was   presmted  to  the 
i  ordinary  general  meeting  of  proprietor*,  held  in 
~  .■  raary  5  : — 

'  \uut  ii.r'ctor*  have  again  the  pleasure  of  presenting  to  the 
shareholders  their  annual  report.  The  profit  and  loss  account, 
after  payment  of  all  the  expense*  of  nunagement  and  income 
tax.  and  presenting  a  gratuity  of  10  per  cent,  on  thrtr  *alariei 
to  all  the  othcers  ot  the  bank,  shows  a  net  gain  of  35, .'174/  I8s  Id. 
Uut  of  this  sum  your  director*  have  written  oU  for  losses 
244/ 13*  lid;  and  ihcy  now  declare  •  dividend  out  of  profits  for 
the  year  eodiDg  December  SI,  IViit,  after  tha  rate  of  12  per 


cent,  per  annum,  tojether  with  a  bonus  of  2/  8s  per  share  on 
the  100/  shares,  and  123  per  share  on  the  quarter  shares,  making 
20  per  cent.  The  proprietors,  in  .\ugust  last,  received  on 
account  and  in  anticipation  of  this  dividend  an  instalment  of 
5  per  cent.  ;  the  balance,  together  with  the  bonus,  will  be  pay- 
able at  the  banks  of  the  company  on  and  after  the  12th  instant. 
The  remaining  sum  ol  3,189/  8s  2d  has  been  carried  to  the  credit 
of  the  reserved  fund,  which,  after  payment  of  700/,  voted 
to  the  directors  at  the  last  annual  meeting,  will  amount  to 
82,651/  .'>a  3d.  General  balance  sheet,  December  31,  1872: — 
Liabilities — Paid-up  capital,  160.704/;  reserved  fund, 
82,6.jl/  6s  3d;  balances  owing  by  the  company,  deposits,  and 
notes  in  circulation,  1,280,606/  5s  9il ;  dividend  and  bonus, 
32,140/  168— total,  1,556,102/  78.  Assets- IBalances  owing  to 
the  company,  bills,  and  cash  in  hand,  1,,")41,419/  I0s8d;  bank 
premises  and  furniture,  14,682/  ]6s  4d— total,  1,556,102/  78. 


STAJIFORD,  SPALDING,  AND  BOSTON  BANKING 
COMPANY. 

At  the  forty-first  annual  general  meeting  of  the  share- 
holders, held  February  6,  1873,  the  following  report  of  the 
directors  was  adopted: — 

The  net  profits  of  the  year  1872,  after  providing  for  all  bad 
and  doubtful  debts,  and  presenting  gratuities  to  the  oiBcers  of 
the  bank,  are  27,654/ 16«  9d  (being  nearly  3,000/  in  excess  of 
any  previous  year),  to  this  add  the  unappropriated  profits  of 
the  year  1871,  viz.,  2,732/  3,<  9d— making  a  total  of 
I  30,387/  Os  6d  ;  from  which  deduct  the  interim  dividend  of  5  per 
cent,  paid  in  August  last.  7,500/ ;  leaving  a  balance  of 
22,887/  Us  Cd ;  which  the  directors  propose  to  appropriate^ 
for  a  dividend  of  11  per  cent.,  16,500/;  and  for  addition 
to  the  reserve  surplus  fund,  raising  it  to  75,000/, 
3,093/  188  2d ;  leaving  to  be  carried  forward,  3,293/  2*  4d.  The 
increased  dividend  of  16  per  cent,  on  the  year,  the  directors 
feel  perfectly  justified  in  recommending  for  the  adoption  of  the 
meeting,  in  consequence  of  the  present  satisfactory  position  and 
future  proipects  of  the  bank.  The  reserved  surplus  fund,  with 
the  addition  of  the  3.093/  18.s  2d  out  of  the  profits  of  the  year 
1872,  and  with  the  dividends  added,  is  75,000/,  separately  in- 
vested in  80,790/  148  Ud  stock  in  Three  per  Cent.  Consols.  It 
will  be  observed  by  the  balance  sheet  that,  irrespective  of  the 
above  separate  investment  in  Consols,  the  whole  of  the  paid-up 
capital  is  invested  in  Government  and  similarly  available  secu- 
rities. Since  the  last  annual  meeting,  a  circular  has  been  issued 
to  the  shareholders,  informing  them  that  the  general  increase  in 
the  business  of  the  bank,  and  the  opening  of  a  branch  at 
Leicester,  made  it  advisable  that  the  directors  should  issue 
2,500  fully  paid  shares  of  20/  each,  increasing  the  paid-up 
capital  of  the  bank  from  150,000/  to  200,000/.  It  was  also 
stated  that  the  premium  of  10/  per  share  upon  such  issue, 
amounting  to  25,000/,  will  be  invested  in  Three  per  Cent. 
Consols,  and  added  to  the  reserved  surplus  fund,  already  so 
invested,  making  it  up  to  100,000/.  This  amount  will  be  equal 
to  one-half  of  the  capital  shortly  to  be  paid  up,  and  it  is  not  in- 
tended to  increase  the  fund  until  an  issue  of  further  capital  bo 
expedient.  The  directors  have  much  pleasure  in  informing  the 
shareholders  that,  since  opening  an  office  at  Leicester  in  March 
last,  and  purchasing  the  Bank  of  England  premises  there  in  the 
following  July,  the  character  and  amount  of  the  business  done 
have  far  exceeded  their  expectations ;  and  the  directors  feel 
assured  that,  before  many  years  have  passed,  Leicester  will  be 
one  of  the  most  important  branches  of  the  bank.  A  railway 
having  been  opened  from  Bourn  to  Sleaford,  it  has  been  found 
advisable  to  remove  the  market-day  attendance  to  the  latter 
town  from  F'alkingham.  Balance  sheet,  December  31,  1872: — 
Dr.  Capital  paid  up,  150,000/;  reserve  surplus  fund, 
70,782/  Us  lod;  deposits  and  balances  due  to  customers, 
955,700/  7s  9d  ;  notes  in  circulation,  49,520/;  unappropriated 
profiU,  2,732/ 38  9d  ;  net  profits  of  1872,  27,654/  16*  I'd  ;  les* 
interim  dividend  paid  in  August,-  7,500/;  leaving  20,154/  16s  9d 
—total  I,248,H0(l/Os  Id.  Cr.  Cash  in  hand  and  at  lyondon 
bankers,  186,891/  12s  9d  ;  Government  securities,  54.686/  3*  8d  ; 
*ecurities  guaranteed  by  the  Government  of  India,  debentures, 
debenture  stocks,  and  City  of  London  bonds,  96,174/  12s  Od ; 
separate  invcstmnnt  of  reserved  surploi  fund  in  3  per  Coot. 
Consols,  70,782/  Us  lOd  ;  advance  to  customers,  and  bill*  di(- 
counted,  820,125/  Is  3d  ;  freehold  bank  premises,  furniture,  and 
stamp*  on  hand,  20,226/  IHs  Id— total,  l,24«,890/0«  Id. 

STANDARD  BANK  OP  BRITISH  SOUTH  AFRICA, 
LIMITED. 

At  the  nineteenth  ordinary  meeting  of  proprietor*,  held  April 
2'),  1873,  the  following  rc|>orl  of  the  directors  was  read  : — 

The  directors  submit  to  the  proprietors  the  accounts  of  the 
company  for  the  half-year  ending  December  31,  1872,  *howing 
a  profit — after  payment  of  ohargea,  appropriation  to  bank  prc- 
mi*ei  aod  furniture  accoanta  in  South  Africa,  making  full  pro- 
vision for  all  bad  and  doubtful  debts,  and  inclusive  of  the 
balance  of  1,480/ 2*  HJ  brought  from  the  previous  account — of 
i5,77K/  9*  lod,  which  they  recommend  should  be  disposed  of  aa 
follown,  VIZ. :— Rebate  on  bills  discounted,  13,357/  14*  8d  ; 
reserve  fund,  10,000/;  dividend  of  15*  and  bonus   of  10*  per 
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share  on  14.006  shares,  25/  paid,  and  dividend  of  Gs  and  bonns 
of  4s  per  share  on  4,317  shares,  10/  paid  (bein^  at  the  rate  of  10 
per  cent,  per  annum),  20,416/;  balance  carried  forward  to  profit 
and  lo.sa  new  account.  2,004/  los  2d.  balance  sheet,  December 
31,  1872  -.—Dr.  Capital,  viz.— 14,006  shares,  25/  paid,  :1G5,150/ ; 
4,317  shares,  10/  paid,  43,170/;  together,  408,320/;  circulation- 
notes,  .')82,:)i'4/ ;  post  bills.  6,510/  8s  5d  ;  liabilities  on  deposit 
and  current  accounts,  l,:Wo,747/ 23  6d;  bills  payable  and  other 
liabilities,  0."j8,991/  Us  6d ;  bills  received  for  collection, 
517,477/  Gs  Id;  reserve  fund.  .'JO.OOO/;  profit  and  loss,  viz.— 
balance  June  30.  1872,  1,489/  23  8J;  net  profit  for  half-year 
ending  Dec.  31,  1872,  after  appropriations  to  bank  premises  and 
furniture  a  counts  in  South  Africa,  and  makinc  full  provision 
for  all  bad  and  doubtful  debts,  30,931/  123  01  ;  rebate  on  bills 
discounted  and  notyetdue,  13,357/  UsSd— total,  3,585,354/  1834d. 
Cr.  Cash  with  bankers  and  at  bramhes,  and  specie  in  tr.^nsitu, 
044,199/  133  3d;  investments  in  consols  and  colonial  foreign 
stocks,  110,406/  Is  7d;  b  I's  discounted,  remittances  from 
branches,  advances  on  securities,  &c.,  2,207,475/  lOs  lOd  ;  bills 
discounted,  remittances  from  branches,  advances  on  securities, 
&c.,  2,267,475/  10s  lOd;  bills  receivable,  as  per  contra, 
517,477/  Os  Id;  freehold  premises  in  London,  22,740/  53  2d; 
bank  premises,  furniture,  fittinirs,  &c.,  in  South  Africa, 
22,989/  153  5d— total,  3,585,354/  ISs  4d.  Profit  and  loss  ac- 
count for  the  half-year  ending  DecemberSl,  1872:— Dr.  Charges, 
including  rent,  salaries,  taxes,  remuneration  to  directors  and 
audito's,  and  all  other  expenses  at  head  ofBee  and  branches, 
18,406/  Os  Ud;  balance  carried  down,  45,778/  93  lOd— total, 
64,184/  ICs  9d.  Cr.  Gross  profits  (including  balance  of 
1,489/  2s  8d  brought  forward  from  the  half-year  ending  June  30, 
1872),  after  deducting  interest  on  deposit  and  current  accounts, 
dnty  on  note  circulation,  appropriations  to  bank  premises  and 
furniture  accounts  in  South  Africa,  and  making  full  provision 
for  bad  and  doubtful  debts,  04,184/  ]  Os  9d— total,  04,184/  ICs  9d. 
Appropriation :— Dr.  Rebate  on  bills  discounted  and  not  yet  due, 
13,357/  Us  8d  ;  dividend  at  the  rate  of  6/  per  cent,  per  annum, 
12,249/  12s ;  bonus  of  lOt  per  share  on  old  shares  and  4s  per 
share  on  new  shares,  8. 166/  Ss  ;  reserve  fund,  10,000/ ;  balance 
carried  forward  to  profit  and  loss  new  account,  2,(t04/  158  2d — 
total,  45,778/  9s  lOd.  Cr.  Balance  brought  down,  45,778/  98  lOd. 
Keserve  fund:— Dr.  Balance,  40,000/.  Cr.  Balance,  June  30, 
1872,  30,000/ J  transferred  from  profit  and  loss,  December  31, 
1872,  10,000/— balance,  December  31,  1872,  40,000/. 


THEEE  TOWNS  BANKING  COMPANY,  LIMITED. 
The  annexed  tenth  annual  report  of  the  directors  is  dated 
January  23,  1873  :— 

The  directors  have  to  report  that  the  business  of  the  past  year 
has  been  satisfactory  and  profitable,  notwithstanding  the  dis- 
turbed state  of  the  money  market  during  a  great  portion  of  the 
time.     Had  not  the  sudden  increase  in  the  value  of  money  im- 
posed the  duty  of  keeping  large  reserves,  the  total  profit  would 
tare  been  greater ;    but  the  directors  have  always  kept  in  view 
the  desirability  of  establishing  the  bank  firmly  in  the  confidence 
of  the  shareholders  and  the  public,  and  have  conducted  the  busi- 
ness so  that  no  sudden  panic  could  have  materially  afiected  the 
interests  confided  to  their  care.     Although  these  adverse  circum- 
stances were  in  operation  for  many  months,  the  balance  to  be 
dealt  with  will  contrast  favourably  with  those  of  former  years, 
and  there  can  be  no  doubt  that,  with  ordinary  care  and  energy, 
the  position  of  the  company  will  continue  steadily  to  improve. 
The  directors  propose  that  the  balance   available   as   per  the 
annexed  statement  shall  be  appropriatedasunder  :--l,307/ 2s  3d 
to  rebate    of   discount  ;   2,500/  to   dividend   at   5   per  cent. ; 
624/ 158  7d  to  be  carried  to  the  credit  of  current  year— total, 
4  431/  I7s  lOd.     It  will  '.e  noticed  that  the  rebate  of  discount  is 
less  by  one-fourth  than  it  was  last  year,  a  certain  proof  that  the 
affairs  of  the  company  have  been  brought  into  a  more  manage- 
able condition,  the  advances  having  been  for  shorter  terms,  and 
a  larger  share  of  the  business  purely  banking.     In  consequence 
of  the  disturbing  influences,  already  noticed,  and  the  reduction 
of  interest,  the  deposits  show  a  decrease  of  3,350/,  yet  the  usual 
detailed    statements    to    be    submitted    to    the    meeting    will 
prove  that  the  business  of  the  bank  has  largely  increased,  and 
that  the   net   profit   is   greater   than   it  was  last  year.     The 
directors  ask  power  to  pay  an  ad  interim  dividend  in  July  next. 
Balance  sheet  made  up  to  December  31,  1872 : — Capital  account, 
vir.,  2,000/  shares  at  25/,  50,000/;  deposit,  current,  and  other 
accounts,  47.980/  ISs  lOd ;  balance  of  profit  and  loss  account, 
4,431/  17s  lOd— total,  102,418/  16s  8d.      Customers'  accounts 
secured  by   bonds,   mortgages,  &c.,  77,148/  133;  amount  due 
from  Mr  J.  Harvey,  auditor,  for  himself  and  others,  on  deposit 
of    securities,   70/    lis  4d ;    freehold  and  other  investments, 
5,238/  7s  9d  ;  dividend  advance  account,  1 ,250/ ;  furniture  ac- 
count, 154/  12s;  bills  receivable,  16,177/  193  7d;  cash  in  hand 
and  at  call,  2,378/  ISs— total,  102,418/  16s  8d,     Profit  and  loss 
account :— Ilebateof  discount,  DecemberSl,  1871, 1,880/ 128  6d  ; 
diridend,    2,.'i00/;    formation   account,    133/    Os   Sd;    balance, 
183/  13s  2d— total,  4,G97/  6s  Ud.     Balance  as  per  la<t  account, 
4,697/ «s  Ud,     Interestondeposits,  balances, etc.,  2,621/ Us  Id; 


directors,  auditors,  and  salaries,  941/  Us  Gd ;  miscellaneous,  viz., 
rent,  law  costs,  charges,  commission,  printing,  stamps,  stationery, 
income  tax,  surveying,  &c.,  911/  5s  8d  ;  balance,  4,431/  17s  lOd 
—total.  8,900/  Os  Id.  Balanc",  183/  13s  2d  ;  rebate  of  discount, 
December  31,  1871,  transferred,  1,880/  12s  6d  ;  by  gross  profits 
from  interest,  discount,  commission,  &c  ,  6,842/  Os  5d — total, 
8,906/  6a  Id. 


UNION  BANE  OF  AUSTRALIA. 

At  the  special  general  meeting  of  the  proprietors,  held 
January  13,  1873,  the  following  supplementary  report  of  the 
directors  was  presented  : — 

The  directors  have  satisfaction  in  again  presenting  to  the  pro- 
prietors a  statement  of  accounts  which  has  enabled  them,  after 
making  due  provision  for  every  bad  and  doubtful  debt,  to  declare 
a  dividend  equal  to  that  of  the  last  half-year,  viz  ,  0^  per  cent., 
or  at  the  rate  of  13  per  cent,  per  annum.  By  the  latest  advices 
from  the  colonies,  an  improvement  in  the  state  of  mercantile 
affairs  generally  had  taken  place,  whilst  the  great  prosperity  of 
the  pastoral  interest  was  maintained.  The  redundancy,  how- 
ever, of  capital  continued,  and  the  rates  of  discount  and  interest 
rilled  lower  than  at  any  previous  period  in  the  history  of  the 
colonies.  The  resolution  now  submitted  for  the  consideration 
and  adoption  by  this  meeting  is  for  the  purpose  of  altering  and 
amending  the  i09th  clause  or  regulation  of  the  bank's  deed  of 
settlement,  and  has  been  rendered  necessary  in  order  that 
proper  effect  may  be  given  to  the  resolution  of  the  meetings  of 
30th  July  and  20th  August  last,  the  object  of  which  was  the 
enlargement  and  strengthening  of  the  colonial  proprietary.  The 
annexed  statement  of  accounts  presents  a  net  profit  of 
86,779/  19s  5d  available  for  division,  of  which  the  dividend  for 
the  half-year  will  absorb  81,250/,  being  at  the  rate  of  1/  12s  6d 
per  share,  leaving  4,529/  19s  5d  to  be  carried  forward. 

STATE.MENT  OF  LIAH1LITIES  AND  ASSETS, 
At  the  branches,  on  June  29,  and  at  the  London  Office,  on  December  31, 1872. 

LlABILlTlBS.  £  >     d 

CirculaUon  336,831    0  0 

Deposits    3,593,893    1  8 

Bills  payable  and  other  llabilitiea  {including  roservea  held  against 

doubtful  debts) 770,360  13  * 

Balance  of  unJivlded  profit 86,779  19  6 

R'-setvo  fund,  as  per  contra 250,*XX)    0  0 

lluildinir  and  other  reserve  funds  150,000    0  0 

Capital  1,250,000    0  0 


6,126,S«3  14  6 

Assets.  £         s  d 

Specie  on  hand,  and  cash  Dnlances    1,165,730  1«  0 

Uullton  on  hand  and  in  transitu 10i,B96  19  2 

Bank  premises  and  prop*  rty -..  17t>,493  1-4  8 

Govcrnnit'ut  securities  (British  and  colonial) :i03,'i66  17  3 

Local  bills,  bills  receivable,  and  other  securities 4,3i2,B88    7  4 

Reserve  fund,  invested  as  per  statement 250,000    0  0 


Statkm»>t  ov  Protits. 

Balance  of  undiTided  profits  at  June  21),  1872 

Out  of  which  a  dividend  was  declared  of 


6,438.863  14    S 

e  s    d 

86,674  19  10 

81,250  0    0 


Leaving:  a  balance  of ^ 

Profits  of  the  paot  year,  af.er  making  provision  for  all 

bad  and  doubtful  debts  £128,753  IS    8 

Less — 

Uemuneration  to  the  local  directors, 
and  salaries  and  allowances  to 
the  colonial  Stan £30,645  13  11 

General  expenses  in  the  colonies,  in- 
cluding rent,  taxes,  statiouery, 
&c 8,449  15    3 

Remuneration  to  the  board  of  di- 
rectors, salaries  of  London  OHlce 
staff,  rent,  taxes,  stationery,  and 
general  expenses  7,230  15    1 

Income  tax 1,163  11    8 

47,!i98  15  11 


4,424  19  10 


81,364  19    7 


Balance  of  undivided  profits  at  this  date 86,779  19  6 

Keservk  Fund.  £         s  d 

New  Zealand  Imperial  4  per  cent,  debentures    200,000    0  0 

Colonial  6  per  ciut,  deboulurcs  60,000    0  0 


250,000    0    0 


UNION  BANK  OF  LONDON. 

At  the  annual  general  meeting  of  the  proprietors,  held  at  the 
City  Terminus  Hotel,  Cannon  street,  January  15,  1873,  the 
following  report  was  read  by  the  secretary  : — 

The  directors  have  to  report  that  the  net  profits  of  the  bank 
for  the  six  months  ending  December  31  last,  after  payment  of 
all  charges  (including  the  sum  of  153,,'J09/  8s  3d  for  interest  paid 
and  due  to  customers  on  their  current  and  deposit  accounts),  and 
making  full  provision  for  all  bad  and  doubtful  debts,  are 
129,592/  23  8d,  which,  with  41,.560/  17s  3d  bi>.u,;ht  forward  from 
June  30  last,  amount  to  171,ir)2/  19s  6d,  The  directors  now  declare 
a  dividend  for  the  last  six  months  at  the  rate  of  15  per  cent, 
per  annum,  and  a  bonus  of  2.V  per  cent,  on  the  paid-up  capital, 
clear  of  income  tax,  being  at  the  rate  of  20  per  cent,  per  annum. 
After  payment  of  the  dividend  and  bonus,  amounting  to 
120,000/,  there  will  remain  an  unappropriated  balance  of 
51,162/  19s  6d  to  be  carried  forward  for  appropriation,  at  the  end 
of  the  financial  year,  in  July  next.  In  accordance  with  the 
resolutions  passed  and  con6rmed  at  the  special  general  meetings 
held  on  October  2  and  23  last,  10,000  new  shares  have  been 
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issued  to  the  proprietors,  and  133,185/  (payable  on  Decsraber  31 

last)  has  been  received,  one-half  of  which  amount  has  been  placed 

to  capital,  and  one-half  to  reserve. 

GEXEP.AL  BALAN'CE  for  tl.c  h»U-yMr  endiog  Dsemiber  SI,  1872. 
Dx.  I.UBiLiTixs,  £         ad 

CtpiUi— IM  per  ilure  paid  up  oa  ettfiM  shaias...      £600,000    0    0 

SI  pa  share  idled  uat  o(  rcjencd  prcBu 300,000    9    0 

lit  ptr  slur*  paid  up  ou  20,0UO  iharca,  1364        301)000    0    0 

i,aoo,ooo  0  0 

lUnind  oo  acooont  of  Dew  <hara  p«T>l»«  Dtctmhtr  31,  1 J72 68,892  10    0 

Dae  bjT  the  baak  0a  current  accounts,  deposit  re- 


c^pU,  ladadinc  intenet  accnud  15,186,168  14  10 

LiablUtiM  oo  acecptancce  (cover  m  band  amount- 

in(  to  »,4SI,S1M) S,868,96»  11     ' 

Baaerrcd  fend,  inrcetad  ia  Conaola.  aa  per  contra  

Addititioai  taaetie  ftad,  reeeired  December  31, 1873 » 

Bnildinit*  Inreatncnt  aecoont .»... »„ 

BclBte  en  blUa  bM  daa „ - .„ 

Balance  at  credit  of  profit  aadloaa  


21,053,138    6  6 

300,000    0  0 

6«.592  10  0 

140,069    0  8 

38,076  10  8 

171,152  19  6 


23,033,621     3     4 
Cx.  Aasan.  X        s    d 

Caih  in  the  liank 21,190,015    1    6 

Caah  ia  Uank  of  England _ 6'M,Z31    4    1 

Caah  lent  at  call _.. _     3357.775    0    0 

5,734,011    5    7 

loTMlaaMB  In  Gomnmrnt  alock.  Excheqner  biU>,  debenturee,  £c.      2,607.852    8    4 

r«7'>7«lSaC«BaQla,ree»rTedfanl „ 300i000    0    0 

■  .k  premtaae— cooetating  of  freehold  buiUiii^*  ia   P.-inces  strict, 
MaiialDa  House  atreat,  Ar>ryll  place,  VWtt  :>trcet,  Ch^tucery  lane, 
and  Ckvtaf  erota ;  and  ;ea>etioM  buildiogs  at  Holbom  circus         370  250    3    2 
Loans,  Will  dhroaiued,  3u-... _ :4,021,607    6    3 


23,033,621  3  4 

Db.                                Pnonr  un>  Loss  Accocar.                             £  s  d 

Mtideod  It  the  rate  of  15  per  cent,  per  annum 90,000  0  0 

BoDttt  of  2i  rer  cent,  on  the  paid  op  capiLil 30,(X)0  0  0 

ttalance,  being  undivided  profit  carried  formid  ts  next  taalf-Tcar  ...           61,152  19  6 


Cx. 


171,152  19    6 
£        s     d 
41,560  17     3 


Prodi  ueapproprated  on  June  30.  1972 «. 

Amount  of  i  et  pra6t  of  the  half-year  endinx  l>rc.  31,  1872,  after 
ded  acting  all  eipenaee,  and  intcrut.  paid  auddue(153,50&<  88  31), 
to  costomers  eo  their  current  and  deposit  accounts 129,692    2    3 


171,152  19    6 

UXION  BANK  OF  SCOTLAND. 

The  following  forty-third  annual  report  is   dated  Glasgow, 
May  8, 1S73:— 

The  directors  have  again  the  pleasure  to  submit  to  the  pro- 
prietors the  annnal  abstract  statement  of  the  bank's  affairs,  ma'ie 
up  as  on  April  2  last.     The  profit  and  loss  account  of  the  year 
ended  at  that  date  shows,  from  the  ordinary  sources  of  revenue, 
a  balance  at  credit  of  160,149/  .3s  3d,  to  which   there  falls  to  be 
added  the  sum  of  \i,b2U  16s  7d,  brought  from  the  previous 
\rnr,  making  a  total  of  174,670/  19»  lOJ,  after  providine.  as  usual, 
1  and  doubtful  debts, and  fortho  rebate  on  bills  discounted. 
!.e  ordinary  profits,  however,  there  have  been  recoveries 
in  j-r'jlil  and  loss  account  of  an  exceptional  kind,  connected  with 
the  final  closinfj;  of  the  old  outstanding  accounts,  which,  in  1802, 
occasioned  anxiety,  and  to  meet  the  anticipated  loss  on  which,  a 
larce  som  was,  in  that  year,  taken  from  the  bank's  rest.     The 
-       ■•-■from  this  and  other  extraordinary  sources  amount  to 
H  7d.     The  directors  liave  farther  the  satisfaction  to 

•   I '—tt  the  business  of  the  bank  continues  steadily  to  extend, 

the  cash  deposits  which,  in  18C2,  were  six  and  a  half  millions, 
having  risen  to  nine  and  a  half  millions  in  1873.     This  fact  makes 
it  important  to  strengthen  farther  the  proprietary  accounts  of  tlie 
bank,  and  the  directors  propose  to  devote  to  this  purpose  the  excep- 
tional profits  of  the  past  year,  and  thereupon  to  set  aside  lor 
dividend  among  the  proprietors  a  larger  proportion  of  the  ordi- 
nary  profita  than   thoy  would  otherwise  have   done.     In  the 
opinion  of  the  directors,  t.'ie  interest*   of  the  individual  pro- 
i  r;.ior»,  as  well  as  of  the  bank,  will  thus  be  better  served  than 
■  the  distribution,  in  a  single  year,  of  a  portion  of  the  extra- 
ordiMiy  receipt*  by  way  of  bonus.  They  therefore  unanimously 
reeoQuaend : — 1st.  Ihat  out  of  the  ordinary  profits  of  the  year 
there  be  paid  to  the  proprietors,  on  June  2  and  December  1, 
m  equal  proportions,  a  dividend  at  the  rate  of  fifleon  per  cent. 
;-r  annum,  free  of  income  tax,   100,000/;    2ad.  That  there  be 
,  lied   in   redootton  of  the  cost  of  premises  in  the  occupa- 
•-.  u  of   the    bank,    the    sum    of    10,000/;     3rd.    'ITiat    from 
tiie    extraordinary    receipU    of    the    past    vear  there  be  re- 
stored  to  the  reet  the  sum  of  6i,000/j    4i"h.  That  there  be 
'  rwsrd  in  profit  and  loM  aoooont  the  balance  amounting 
'  .    -    8s  3d.     The  bank's  rest,  now  standing  at  312,(XX)/, 
then  amount  to  374,000/,  tzrliuive  of  the  whole  year's  divi- 
!  1.  and  of  the   balance   in  profit  and   loss  account,   which 
•  ther  amount  to  165,118/ h«  3d.     Kesolutions  will  bo  sub- 
;      t,^  for  the  purpos"  of  altering  wTtain  if  the  provisions  of  the 
'\  on  b<  •  ii#d  at  the  annual 

■y,  '*|74,   !•  ino  into  operation. 

;  i!,  I ''r  J  ;- -Liabilities — Deposits, 
due   to  banking   correspondents, 
■"         "  riia  on  London,  It  1,32>(/ 12s  4d;  ac- 

I  their  London  agenU,  304,621/ lOs ; 
labilitiesUjthcp--"  -  '■■  ''7.v;29/17s2d; 
'»■';  rt-sl  srcoij:  ■' ■  profit  and 

. -'.balance  brough  I  ;•.  .1  '  'M'IGj7dj 

ordinary,    IGO.U'.l/  3s  rJinary, 

tiee  to  the  partners,  Ifil'j,..       .,  .U — total 
'uUUtM*,  12,624,740^  fia  Id.    Asset*— Bill*  of  exchange,  local 


-tsio 


«d; 


and  country  bills,  cash  credits,  and  other  advances  on  jsecurity, 
9,029,975/  17s  8d  ;  bank  offices,  Glasgow,  Edinburgh,  and 
branches,  162,317/  173  Id;  consols  and  other  Government  secu- 
rities, and  short  loans  in  London,  2,308,787/  33  lid  ;  other  secu- 
rities and  investintnts,  3X5,372/  !4a  9d;  gold  and  silver  coin,  and 
notes  of  other  banks,  638,294/  12s  2d— totalassets,  1 2,524,748/  5  j  7d. 

WAKEFIELD  AND  BAENSLEY  UNION  BANK. 

The  annexed  report  is  for  the  vear  endinz  December  31, 
1872:-  -  s  . 

In  presenting  their  report  for  the  past  year  the  directors  have 
great  pleasure  in  announcing  a  continuance  of  the  prosperous 
condition  of  the  bank's  afTairs.  After  making  provision  for  bad 
and  doubtful  debts,  the  gross  proCts  of  the  year  1872  are 
25,680/  4a  9d ;  the  working  expenses  are  5,673/  lOs;  leaving 
20,007/  53  9d ;  to  which  must  now  be  added  the  balance  carried 
forward  at  the  last  general  meeting,  941/  7s  9d ;  leaving  forpresent 
distribution,  20,947/  ISs  Cd.  This  sum  the  directors  propose  to 
divide  in  the  following  manner : — Dividend  at  the  rate  of  10  per 
cent,  per  annum  paTd  August  last,  4,800/ ;  ditto  now  declared, 
4,800/ ;  bonus  for  the  last  six  months  at  the  rate  of  10  per  cent, 
per  annum,  4,800/;  special  bonus  for  the  year  1872  of  2J  per 
cent.,  2,400/;  lOs  a  share  added  to  capital  (raising  the  paid-up 
capital  to  100,000/),  4,000/ ;  carried  to  next  account,  147/133  6d. 
The  profits  for  1872  having  proved  larger  than  in  any  former 
year,  and  the  paid-up  capital  having,  by  the  process  above  stated, 
been  raised  to  the  sum  of  100,000/,  ihe  directors  have  decided  to 
mark  the  event  by  a  special  and  exceptional  bonus  of  2^  per 
cent.,  in  addition  to  that  usually  declared  at  this  period.  The 
dividend  and  bonuses  cotisequently  amount  to  a  cash  payment 
of  17i  per  cent,  on  the  paid-up  capital. 


WEST    OF  ENGLAND    AND   SOUTH    WALES 
DISTIIICT  BANK. 

At  the  thirty-eighth  annua!  general  meeting  of  the  proprietors, 
held  at  Bristol,  January  17,  1873,  the  following  report  was 
read : — 

Tne  report  which  the  directors  now  present  will  show  that  the 
bank  has  had  its  fair  share  of  the  prosperity  of  the  country 
during  the  last  twelve  months.  Both  at  the  head  office  and  at 
the  various  branches  the  business  has  increased  considerably,  re- 
sulting in  a  proportionals  augmentation  of  profits.  At  the  close  of 
the  hail-year  ending  .fune  30,  a  dividend  at  the  rate  of  8  per 
cent,  per  annum,  free  of  income  tax,  was  paid;  and  the  directors 
now  declare  a  dividend  at  ihe  same  rate  far  the  half-year  ending 
December  31,  also  a  further  dividend  of  4  per  cent,  by  way  of 
bonus,  both  free  of  income  tax.  writing  ofT  1,500/  from  the  bank 
buildings,  and  adding  7,313/  Cs  Ki  to  the  reserved  fund.  The 
want  of  accommodation  which  the  bank  was  established  to  supply 
nearly  forty  years  ago  continues  to  arise  from  time  to  time  in 
those  parts^  of  the  district  where  trade  and  population  rapidly 
increase.  This  has  been  manifest  during  the  fast  few  years  in 
South  Wales,  and  the  directors  have  willingly  yielded  to  appli- 
cations even  in  places  little  known  beyond  the  locality  but 
already  full  of  industrial  life.  Since  the  last  annual  meeting 
they  have  opened  branches  at  Neath,  Bridgend,  and  Brynmawr, 
and  agencies  in  the  Khondda  Valley  and  at  Mountain  Ash. 
Thev  have  also  opened  a  branch  in  the  growing  town  of  llfra- 
combe,  where  previously  there  was  only  one  bank.  The  state- 
ment of  accounts  is  as  follows:— December  31,  1872— Amount 
due  by  the  bank  on  deposits,  notes  in  circulation,  and  all  other 
liabilities,  3,692,082/  168;  to  proprietors— for  capital,  750,000/; 
ditto  for  reserve  fund,  117,24.';/ Is  2d;  ditto  for  unpaid  divi- 
dends, 089/  2«  3d ;  ditto  for  Christmas  dividend,  30,000/ ;  ditto 
ditto  for  bonus,  now  declared,  30,000/;  together,  927,9.31/ 3s  5d 
—total,  4,520,016/  I9s  5d,  Government  securities,  .'J07,420/; 
cash  on  hand  at  head  office  and  branches,  800,882/  lOs  8d ;  cash 
.at  bankers,  148,498/  18s  3d;  together,  956,801/  !7»  Ud;  bauk 
premises,  balance  as  per  last  account,  86,508/  28  lOd  ;  expendi- 
ture in  1872,  228/ 18s  2d  ;  together,  86,737/ Is  J  less  profit  and 
loss,  sum  now  written  ofl'  in  reduction  of  this  account,  1 ,500/ ; 
leaving  85,237/ Is  ;  other  securities,  including  bills  di8(M)unted, 
losns  to  customers,  &c.,  3,477,978/  0.s  6d— total,  4,520,01 6/  19s  5d. 
Profit  and  loss  : — Total  expenditure  at  head  otiicc  and  the  36 
branch  banks,  including  rent,  taxes,  salaries,  &o.,  48,881/28  lOd  ; 
amount  of  dividend  at  the  rate  of  8/  per  cent.  |>er  annum,  free  of 
income  tax,  for  the  half-year  ended  J  uno.'JO,  1872,30,000/;  amount 
of  dividend  at  the  same  rate,  for  the  half-year  ended  Doc.  31, 1872, 
30,0U<i/;  bonus  on  the  capital  of  4/  per  cent.,  3>,000/j  amount 
written  off  the  bank  promises  account  in  rciuction  thereof, 
1,500/;  balance  carried  to  reserve  fund,  7,313/  6s  8d— total, 
147,724/  9s  6d.  Gross  profits  of  the  year,  after  payment  of  the 
income  tax,  and  making  due  provision  for  bad  aud  doubtful 
debU,  147,724/  »s  Cd.  Beservo  fund  at  Doc.  31,  1871, 
109,001/  14s  r>i  ;  balance  of  profit  and  loss,  7,343/  Os  8d— rcserre 
fund  at  Dec.  31,  l87i,  117,245/  li  2d. 


WILTS  AND  DORSET  BANKING  COMPANY. 

At  the  annual  meeting  of  the  shareholders,  held  at  Salisbuiy, 
February  ;i,  1«73,  the  following  re|)ort  was  presented  :  — 

The  (lirectors  hare  much  satisfaction  in  submitting  to  tito 
shareholders  the   thirty-seventh  annual  report  of  the  afibirs  of 
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the  company.     The  bu9ine!.8  of  the  bank  has  shown  a  stefidy 
mcreuBe  throughout  the  year.     The  looses  incurred  have  been  of 
(mail  amount.  A  >ery  considerable  number  of  new  accounts  have 
been  opened,  and  the  deposits  show  an  '»"'-•««_?  of^^l;';^""''" 
excess  of  the  balance  of  the  previous  year.     The  5  000  ne« 
sharcx  referred  to  in  the  last  report  have  been  allotted  to  the 
shareholders,  the  calls   having  been   fully  paid.      'J  ^  capital 
account,  as  sliown  by  the  balance  sheet,  now  stands  at  2oO,WU/, 
and  the  surplus  fund  at  154,435/  128  7d.     Your  directors  have 
deemed  it  desirable  to  extend   the  operations  of  the  company  to 
the  city  of  Exeter,  where  they  opened  a  branch  on  the  1st  ot 
January  last,  under  the  management  of  Mr  Thomas  Bennett, 
and  they  believe  it  will  prove  a  further  valuable  addition  to  the 
business  of  the  bank.     The  Bristol  branch  has  fully  answered 
the  expectations  expressed  at  the  last  annual  meeting.     iNevr 
banking  houses  are  in  course  of  erection  at  Warminster  and 
Wimborne,  where  the  present  premises  have  long  been  found 
inconvenient  and  unsuitable.     It  will  be  seen  on  reference  to  the 
accompanying  balance  sheet,  that  after  payment  of  current  ex- 
penses, directors'  fees,  income  tax,  &c.,  &c.,  and  making  pro- 
Ti  ion   for  the  reduction  of  the  cost  of  premises,  the  balance  ot 
profit  and  loss  account  amounts  to  50,108/  ISs  3d,  which  has 
been  appropriated  by  the  payment  of  the  midsummer  dividend 
and  bonus  on  the  old  shares  at  the  rcte  of  20  per  cent,  per 
annum,  and  the  Christmas  dividend  and  bonus  on  the  old  and 
new  .hares   (now  consolidated)  at  the  rate  of  24  per  cent,  per 
annum,  leaving  a  balance  of  108/  18s  3d  carried  to  the  sujplus 
fund.     Balance  sheet  for  the  year  ending  December  31,  18<  2  :— 
Liabilities— Ur.  Capital,  250,000/;  surplus  fund,  104,226/ I4s4:d; 
premium  on  new  shares,  50,000/;  circulation  in  notes  and  drafts, 
75,512/    19<    4d ;     deposits    on    current   and    other   accounts, 
2,297,850/  17s  7d ;    interest  due  to   depositors,   24,416/  78  .^d  ; 
bills  for  collection,  61,853/  12s  5d ;    net  profits  for  the  year, 
51,608/  18s  ;)d— total,  2,915,575/  9s  2d.     Assets— Cr.  Invest- 
ments in  Government  securities.  Bank  of  England  stock,  and 
East  Indian  debentures,  519,050/ ;  investments  in  bonds,  deben- 
tures, preference  stocks,  and  other  securities,  626,091/  JOs  Id  ; 
bills        discounted,       loans,       overdrawn       accounts,        &c., 
1,345,346/   17s  9d ;   freehold  and  leasehold   premises   at   head 
office  and  branches,  36.335/  10s  4d  ;  cash  in  hand  and  in  hands 
of     London      bankers      and      agents.      388,151/      lis— total, 
2,915,575/  9s  2d.     Profit  and  loss :— Expenditure  of  the  forty 
establishments,  including  rent,  taxes,  licences,  stamps,  salaries, 
end   Ix)ndon   bankers'    commission,   postages,   stationery,   &c., 
26,375/  7s  6d  ;  directors'  fees,  1 ,500/ ;  dividend  (midsummer)  at 
five  per  cent.,  and  bonus  (midsummer)  at  five  per  cent.,  being 
at  the  rate  of  twenty  per  cent,  per  annum  on  the  old  shares, 
20,000/;  dividend  (Christmas)  at  five  per  cent.,  and  bonus  (mid- 
summer) at  seven  per  cent.,  being  at  the  rate  of  twenty-four  per 
cent,  per  annum  on  the  old  and  new  shares,  now   consolidated, 
30,000/ ;   together,   50,000/ ;    balance  carried   to  surplus   fund. 
108/  18b  3d— total,  77.984/  53  9d.     Gross  piofit  for  the  year 
ending  December  31,  1872,  after  payment  of  income  tax,  and 
making  provision  for  bad  and  doubtful  ilebts,  &c.,  77,984/  5s  9J. 
Surplus     fund     account  :— Balance    of    undivided    profits    or 
surplus  fund,   154,435/  128  7d.     Balance   of  undivided  profits 
last  year,  104,326/  14s  4d  ;  premium  on  new  shares,  50,000/; 
amount  of  undivided  profits   now  added,    108/   18s   3d— total, 
151,435/  12s  7d. 


WOLVERHAMPTON    AND    STAFFORDSHIRE 
BANKING  COMPANY. 
The  following  report  was  presented  at  the  forty-first  general 
meeting,  held  February  3,  1873 :— - 

The  directors  of  the  Wolverhampton  and  Staflordshire  Bank 

have  again  the  satisfaction  of  reiwrling  to  the  shareholders  the 

continued  succets  of  the  bank.      The  assets  of  the  bank  have 

been  examined,  and  found  to  be  correct.     After  providing  for  all 

ascertained   bad   debts,   the    profits    of   the    year    amount    to 

12,761/  12^  4d,  out  of  which  a  dividend  and  bonus  of  73  6d  per 

share  was  paid  to  the   shareholders   in   August  last,  and  it  is 

recommended  that  a  dividend  of  5s,  with  a  bonus  of  .")8,  per  share 

be  paid  on  the  15th  February,  that  500/  be  written  off  the  bank 

premises  account,  and  that  the  balance  of  2,()57/  Os  9d  be  added 

to  the  guarantee  fund.     Statement  of  liabilities  and  a-ssets   at 

'  Dec.  31,  1872:-Dr.  Capital,  lOO.OOti/;  araountdue  by  the  bank, 

769,096/ 4s  2d  ;  notes  in  circulation,  17,845/;  dividend  and  bonus 

payable  February,  1H73,  5.000/;  guarantee  fund  at  December  30, 

1871,  2M,486/  13s  8d  i  inttreston  ditto,  at  3  percent.,  8.54/  lis  7d ; 

profit,  added  to  guarantee  fund,  December  31,  1872,2,667/08  9d— 

total,  924,.V.J'J/  10s  2d.     Cr.  Ca»h  loans,  bills,  and  Government 

•ecuriiLs,  895,045/  lOi  9d  ;  bank  premises,  3,000/ j  unpaid  calls 

on  (l-are«,  100/ ;  Bank  of  England  notes  and  coin  in  the  house, 

26,393/  19»  5d— toUl,  924,.'i39/  10s  2d.     Abstract  of  profit  and 

lo»i:— Dr.  Dividend  and  bonus,  paid  August  1,  1872,  3,750/; 


~— .  ^..  ^iiiuciiu  BQu  Donus,  paia  -  „ 
ditto,  payibla  February  15,  ls73,  5,000/;  amount  written  off 
bank  premises  account,  500/;  interest  on  guarantee  fund, 
854/  1 1 8  7d ;  amount  carried  to  guarantee  fund  as  above, 
2,«37/ 0.  9.1— total.  12,701/  Ut  4d.  Cr.  Not  profits  for  the  year 
•Ddinx  December  81,  1872, 12,761/  I2i  4d. 


WORCESTER  CITY  AND  COUNTY  BANKING 
COMPANY,  LIMITED. 
The  annexed  balance  sheet  is  to  December  31,  1872  :— 
Liabilities— Capital  paid  up,  20,000  shares,  12/  Ids  per  share, 
2511,000/ ;  reeerve  fund,  92,000/ ;  amount  due  on  deposit,  current, 
and  other  accounts,  9;'>9,908/ 143  3d  ;  notes  and  drafts  in  circula- 
tion, 22,892/  5s  4d  ;  interest  due  on  deposit  receipts,  and  rebate 
on  bills  of  exchange  current,  11,444/  28  Id;  profit  and  loss- 
surplus  profits  after  providing  for  bad  debts,  16,853/ 2s  3d— total, 
1,333.098/  33  lid.  Assets— Cash  in  hand  and  at  agents, 
135,467/  19s  3d  ;  government  securities  (consols,  60,000/), 
54,484/ 10s  lOd  ;  bills  of  exchange,  516,324/  16a  7d:  advances 
on  current  accounts,  loans,  and  securities,  598,507/  4s  6d ;  bank 
premises  (freeholds)  at  Worcester,  Kidderminster,  Ludlow, 
Leominster,  Tenbury,  Bromsgrove, and  Evesham,  28,313/  12s  9d— 
total,  1,333,098/ 3s  lid.  Profit  and  loss  account,  for  the  year 
ending  December  31,  1872  :— Dr.  General  charges  for  the  half- 
year,  including  salaries,  rents,  taxes,  directors'  remuneration,  and 
auditors'  fee,  bonus  to  officers,  with  all  other  expenses  at  head 
office  and  branches,  8,195/  Is;  payment  of  dividend  at  the  rate 
of  10  per  cent,  per  annum,  to  December  31,  1872,  free  of  income 
tax,  12.500/;  amount  to  be  written  oft'  bank  premises  to  Decem- 
ber 31,  1872,  250/;  balance  carried  forward  to  profit  and  loss 
new  account,  4,103/  28  Sd— total,  25.048/  os  3d.  Cr.  Balance  of 
profit  and  loss,  June  30,  1872,  539/  Ss  lid  ;  gross  profits  of  the 
half-year,  after  providing  for  bad  debts,  24,508/  193  4d— total, 
25,048/  38  3d. 

YORK  CITY  AND  COUNTY  BANK. 

The  following  report  of  the  directors  was  presented  to  the 
proprietors  at  their  annual  meeting,  held  Jan.  30,  1873  :— 

The  directors  have  the  satisfaction  to  state  in  this  their  forty- 
third  annual  report,  that,  after  making  provision  for  bad  and 
doubtful  debts,  providing  for  the  expense  of  enlarging  the  bank 
in  York,  and  crediting  the  reserved  surplus  fund  with  1,685/ OsSd 
(interest  at  2^  per  cent,  per  annum),  there  remains  a  profit  for 
the  year  1872  of  26,117/  17s  8d,  from  which  they  recommend  a 
dividend  of  10  per  cent.,  and  a  bonus  of  SOs  per  share,  or  6  per 
cent,  (together  20,000/),  free  of  income  tax,  and  that  the  balance 
of  6,197/  ITs  8d  be  carried  to  the  reserve  surplus  fund,  which 
will  then  amount  to  75,296/  17s  3d. 

YORK  UNION  BANKING  COMPANY. 

Annexed  is  the  thirty-ninth  annual  report  of  the  directors  to 
the  meeting  of  proprietors  held  Keb.  6,  1873  :— 

Your  directors  have  the  pleasure  to  report  that  after  making 
provision  for  bad  and  doubtful  debts,  and  placing  the  sum  of  500/ 
to  the  credit  of  the  building  account,  the  profits  of  the  bank  for 
the  past  year,  including  2,252/  7s  3d  interest  on  the  guarantee 
fund,  amount  to  the  sum  of  27,155/  133  2d.  An  interim  divi- 
dend of  1/  per  share,  being  equal  to  5  per  cent,  on  the  increased 
ca.  ital  of  the  company,  was  paid  to  the  shareholders  in  August 
last,  and  your  directors  now  declare  a  further  dividend  ot  5  per 
cent.,  with  a  b'nus  of  5  per  cent.,  free  of  income  tax,  leaving  a 
surplus  of  7,355/  138  2d  to  be  placed  to  the  guarantee  fund,  and 
raising  that  fund  lo  from  51,782/ 123  6d  to  59,138/  os  8d. 

YORKSHIRE  BANKING  COMPANY. 

At  the  fifty-ninth  half  yearly  meeting  of  the  shareholders, 
held  at  Leeds,  February  5,  1873,  the  following  report  of  the 
directors  was  unanimously  adopted : — 

In  presenting  their  report  for  the  past  half-year,  the  directors 
have  to  congratulate  the  shareholders  on  the  increased  business 
and  profits  of  the  bank.  The  profits  to  December  31  last  were 
39  047/  7s  2d,  being  3,002/  16s  lOdin  excess  of  those  of  the  pre- 
ceding six  months.  Out  of  these  profiU  the  directors  recommend 
the  following  appropriation,  viz.  -.—A  dividend  of  2,8  per  share, 
free  of  income  tax,  amounting  to  27,000/;  to  make  a  further 
addition  to  the  reserved  surplus  fund  of  10,000/,  making  that 
fund  then  to  stand  at  90.000/;  and  carrying  to  the  half-years 
account  the  balance,  2,047/  78  2d.  The  following  is  the  state- 
ment of  liabdities  and  assets :— Liabilities— Shareholders,  (or 
capital  stork,  250,000/;  ditto  for  unpaid  dividends,  381/ 16s  ; 
deposits  and  credit  balances,  2,034,989/  Ss  9d ;  niterest  on 
deposit  receipts  and  rebate  of  discount,  17,686/  17s  8d  ;  notes  m 
circulation,  118,555/;  bad  and  doubtful  debt  fund,  4,4ol/  98  3d  ; 
reserved  surplus  fund,  80.00(1/;  profit  and  loss  account. 
39,047/  7s  2d— total,  2,545,1 1 1/  138  Wd.  Assets— Bills,  securi- 
ties, and  cash  on  hand,  746,963/  78  9d  ;  amount  invested  in 
Consols,  100,000/;  advanced  on  current  accounts  and  in  bankers 
hands,  1,655,899/  6s  9d;  freehold  property  and  furnishings, 
41,597/  Us  lid;  stamps  on  hand,  651/  7s  5d— total, 
2,.545,llU13s  lOd.  The  continued  prosperity  of  the  bank  has 
enabled  the  directors  to  present  to  the  various  officers,  out  of  the 
past  half-year's  profits,  a  bonus  of  10  per  cent,  upon  their 
salaries,  which  the  directors  have  felt  to  be  now  well  deaerved. 

LON-noX  .-Printed    nn.l    ,«.Wl.l„.d   f..r     ih.    Propn.tor.    by    TaOHiS    Haetie 
of  Bt  ll«j-l«-8ir«oil.  In  Uu  Coontyof  MHliH«MX.— 8»turJ«y,  May  I,,  1873. 
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THE  STATE  OF  THE  MONEY  MARKET. 
Immcdiatei.t  afi«r  we  last  wrote,  the  directors  of  the  Bank 
of  EDclaad  adoptsd  tb«  wis*  cotirse  of  raiiia^r  their  rst«  of 
discount  to  6  per  csnt.,  and  the  question  for  discuasion  natu- 
rally now  it.  will  r>  p«r  cent,  be  sofficisnt  ?  Thsre  are,  as  nru , 
oonflictinfj^  arguments  on  this  subject. 

To  prove  thAt  another  adrance  will  be  necessary,  it  is 
■llsged  that  the  drain  for  gold  at  the  Dank  of  England  has, 
M  yet,  by  no  mMas  eautd.  877,(X>0/  has  bera  withdrawn  for 


exportation  during  the  week,  and  more  may  still  be  so.  The 
whole  object  of  the  rise  to  6  per  cent,  being  to  at  rest  the 
foreign  drain,  we  can  never  be  sure  that  this  rise  is  enough 
and  has  done  its  work  until  that  drain  has  been  stayed. 
While  the  disease  still  exists,  the  adequacy  of  the  remedy 
must  be  doubtful. 

In  reply  it  is  said,  that  a  rise  in  the  rate  of  discount,  even 
when  it  operates  quickly,  does  not  operate  instantaneously. 
On  the  contrary,  a  certain  interval  always  elapses,  and  that 
interval  is  greater  cr  less  according  as  gold  is  plentiful  in  the 
world  or  scarce.  If  gold  is  plentiful,  it  is  easily  attracted 
hither,  and  the  drain  is  soon  stopped ;  if  it  is  scarce,  gold  is 
with  diflSculty  attracted,  and  the  drain  goes  on  longer.  Now, 
at  present,  gold  is  scarce  in  the  world  ;  the  German  Govern- 
ment have  one  great  store  which  no  one  can  got  at,  and  the 
Bank  of  France  have  a  large  store  which  has  been  equally 
inaccessible  as  yet.  The  German  Government  also  takes  off 
the  market  a  large  part  of  the  current  supply  from  the  mines. 
We  must  not,  therefore,  expect  a  rise  in  the  rate  of  interest  to 
operate  rapidly  just  now,  for  it  never  operates  rapidly  when 
gold  is  scarce,  and  it  is  especially  scarce  at  present. 

There  is  force  in  this  argument,  but  it  is  a  "  two-edged  " 
one — it  cuts  the  other  way  as  well.  When  gold  is  scarce,  as 
a  rule  it  not  only  takes  a  longer  time  to  attract  it,  but  it  also 
takes  a  higher  rate  too.  The  less  there  is  of  it,  the  higher  is 
the  bid  which  we  have  to  make  for  it.  And,  therefore,  this 
argument  proves  little. 

Secondly,  it  is  said  that  the  panic  on  the  continental 
Bourse  is  milder  than  it  wax,  and  it  is  mainly  this  panic 
which  has  taken  the  gold  from  us.  We  have  rarely  found 
either  that  Bourse  panics  are  very  prolonged  or  that  the 
abstracting  power  of  foreign  panics  of  that  sort  is  exceedingly 
great.  At  such  times  we  are  not  paying  a  debt  to  foreigners, 
which  we  must  pay  ;  we  are  only  aiding  them  by  buying  their 
securities,  which  we  may  do  or  not,  just  as  we  like.  The 
cause  which  makes  the  drain  is  one  which  must  fairly  be  ex- 
pected to  come  to  an  end  at  no  distant  period,  though,  of 
course,  no  one  can  say  whether  it  is  at  an  end  as  yet.  The 
probability,  we  consider,  is  that  it  is  not  at  an  end,  and  that 
some  amounts  of  gold  have  still  to  go  which  must  be  com- 
pensated by  other  money,  which  the  high  value  of  money  will 
attract  to  the  Bank  till. 

Thirdly,  it  is  said  that  at  the  next  payment  of  the  French 
indemnity,  viz.,  the  payment  of  10,000,000/  on  the 
lO'.h  of  .Tune  (being  the  first  instalment  of  the  last  milliard 
payab'e).  the  French  Government  will  use  part  of  the  gold 
in  the  Bank  of  Franco,  and  that  this  will  bo,  under  the  cir- 
cvmatanccs,  so  much  additional  gold  added  to  the  stock  in  the 
world,  and  will  especially  be  available  to  the  German  Govern- 
ment for  coining,  and  so  render  it  unnecessary  for  that 
Government  to  abstract  from  this  market,  as  it  now  does,  the 
gold  which  it  needr.  But  in  our  judgment  this  argument  also 
is  a  two-edged  one.  It  is  certain  that  tho  final  payments  of 
the  indemnity  are  approaching,  the  arrangement  being  that 
they  will  be  made  at  the  rate  of  10,000,000/  a  month,  com- 
mencing in  June,  and  such  payments  have  always  hitherto 
made  money  dearer  on  the  continent,  and  have  in  consequence 
tended  to  withdraw  gold  from  England.  But  it  is  no(  certain 
at  all  that  the  French  Ooveinmeot  will  use  the  gold  in  tho 
Bank  of  France  to  pay  the  German  Government.  That  gold 
i«  certainly  large,  for  the  coin  and  bullion  in  the  Bank,  prin- 
cipally golJ,  amounts  to  32,564,000/.  But  then  wa  must 
remember  that,  according  to  all  reasonable    likelihood,  the 
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Bank  of  France  will  endeavour  to  resume  specie  payments 
as  soon  as  possible  after  the  financial  dislocation 
caused  by  the  French  indemnity  is  over.  The  directors  of 
the  Bank  of  France  have  managed  with  marvellous  prudence  ; 
they  have  kept  the  depreciation  of  the  note  of  the  Bank  of 
France  within  infinitesimal  bounds.  For  ordinary  purposes 
no  oie  need  speak  of  it.  But,  nevertheless,  for  exchange 
purposes,  that  depreciation  is  of  extreme  importance  ;  the 
slightest  shade  of  depreciation,  and  the  faintest  feeling  of 
uncertainty,  vitally  affect  those  fine  calculations.  Paris 
can  never  again  become  what  it  used  to  be,  a 
great  exchange  centre,  unless  the  Bank  of  France  re- 
sume specie  payments.  As  the  French  Government  has 
managed  its  financial  business  wisely,  it  must  be  presumed 
that  it  will  aid  the  Bank,  and  not  hinder  it  in  its  evident 
design.  But  it  would  hinder  it  exceedingly  if  it  now  abstracted 
the  gold  on  which  the  Bank  must  rely  when  it  again  begins 
payments  in  coin.  The  French  Government  had  much  better 
give  a  little  higher  price  for  "  good  bills "  to  pay  to 
Germany  than  disturb  the  stores  of  gold  on  which  rests  the 
possibility  of  restoring  French  currency,  and  all  the  finer 
monetary  French  matters,  to  their  natural  and  normal  con- 
dition. 

The  arguments,  therefore,  to  prove  that  the  rise  in  the  rate 
to  C  per  cent,  will  be  enough,  are  by  no  means  absolutely 
conclusive.  The  general  feeling  of  well-informed  persons  is, 
however,  that  money  will  not  long  be  very  dear,  for  good,  long 
dated  bills  are  taken  at  4J  per  cent.  And  very  jkely  this 
feeling  is  well  based.  But  while  an  unusual  amount  of  gold, 
though  not  very  large,  is  going  out,  and  no  unusual  com- 
pensating amount  is  coming  in,  any  sanguine  anticipation  of 
the  future  must  be  uncertain. 


M.  THIEES'  POSITION. 
M.  Thiers  has  acted  with  excellent  judgment  in  forming 
a  Mini- try  of  the  Left  Centre,  and  in  trying  to  give  that  Ministry 
as  reassuring  an  aspect  as  possible  to  all  who  dread  violent 
and  revolutionary  change.  It  is  only  by  giving  way  to  the  force 
of  national  opinion  that  M.  Thiers  can  hope  to  mitigate  its 
violence.  But  while  giving  way  to  its  force  so  far  as  to  declare  a 
definitive  Eepublic,  and  thus  to  put  an  Bnd  to  the  state  of  sus- 
pense in  which  the  Monarchists  wish  to  keep  the  nation,  because 
they  well  know  that  the  suspense  can  be  terminated  only 
in  one  way,  and  that  a  way  which  crushes  Monarchical  hopes, 
M.  Thiers  is  very  wise  infoiming  a  Government  in  every  respect 
moderate,  one  which  cannot  be  supposed  by  anyone  to 
threaten  order,  property,  or  religion.  As  he  dismissed  M.  de 
Goulard  from  the  Ministry  of  the  Interior  for  the  sake  of  a 
more  decided  Republican,  it  was  not  unwise  to  dismiss  M. 
Jules  Simon  from  the  Ministry  of  Public  Instruction  for  the 
sake  of  a  less  decided  Secularist.  The  Bepublic  should  not 
be  ushered  in  like  a  conquest,  with  sounds  of  triumph  and 
threats  to  all  who  do  not  wish  for  a  Republic.  On  the 
contrary,  if  it  is  to  be  stable,  it  should  come  in  simply  as  the 
natural  alternative  where  there  is  no  dynasty  loved  by  the 
nation,  and  it  ought  to  sever  itself  from  the  very  first  from 
those  alarming  associations  with  violence  and  bigoted  disbelief 
with  which,  unfortunately,  it  is  too  much  associated  in  the 
history  of  the  last  century  of  French  political  life. 

But  we  are  quite  aware  that  M.  Thiers'  effort  to  make  the 
definitive  proclamation  of  the  Republic  a  Conservative  rather 
than  a  revolutionary  event,  may  not  be  nearly  enougli  to 
reconcile  the  Conservatives  to  it.  The  Bight  have  evidently 
returned  to  Versailles  in  a  very  warlike  humour,  and  are 
rather  more  bent  than  ever  on  having  their  "  Qoverament  of 
"  Combat,"  as  they  called  it  last  November — that  is,  a  Go- 
vernment which  shall  bias  the  elections  in  a  Conservative  sense, 
and  treat  the  Radicals  as  political  conspirators  against  the 
common  weal.  The  Right  are  perfectly  aware  that,  if  a 
policy  of  this  kind  is  ever  to  succeed  it  must  be  very  soon, 
that  the  days  in  which  the  preparations  for  a  policy  of  combat 
could  be  made  are  fast  slipping  away,  and  that,  unless 
Thiers  can    be  either  got    rid  of,  or  converted   to  their 
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«d*,  nothing  can  be  done.  They  ara  very  angry  at  M.  de 
Goulard's  dismissal,  and  very  much  inclined  to  have  a  Ministry 
of  the  Eight  Centra  or  to  overset  M.  Thiers.  In  the  struggle 
OB  the  interpelUtion  ,of  the  Due  de  Broglie,  which  began 
yMterd»y  the  Right  will  act  together  with  the  utmost  enthu- 
tt««a,  «Ad  M.  Thiers  will  need  all  his  addrew  even  to  win 
over  a  tew  o(  the  more  cautious  to  hjs  own  side.  But  on  that 
i«ue  we  think  U  ipaj  fairly  be  hoped  that  the  Government 


will  win  a  victory.  The  vote  for  M.  Martel  as  Vice-President 
of  the  Assembly  was  hardly  a  Government  question,  though 
M.  Thiers  himself  and  all  his  colleagues  probably  voted  fop 
M.  Martel ;  and  even  on  that  vote  the  Government  gained 
a  majority  of  eight  over  the  candidate  of  the  Right, 
M.  de  Larcy.  On  a  question  which  really  involves  the 
resignation  of  M.  Thiers,  the  majority  ought  to  be 
considerably  greater.  There  is  no  doubt  of  the  fidelity  of 
the  Radicals  on  this  matter.  The  interpellation  of  the  Due 
de  Broglie  is  a  direct  challenge  to  the  Radicals  no  less  than  to 
the  Government,  and  we  may  therefore  reasonably  hope  that  the 
whole  Left  will  vote  in  one  mass,  and  that  not  a  few  of  the 
more  moderate  members  of  the  Right  Centre  will  join  them. 

The  real  ground  for  anxiety  will  be  when  questions  arise  on 
which  the  Radicals  will  be  likely  to  join  the  Eight  in  opposition 
to  the  Government, — questions  on  which  the  Radicals  oppose 
the  Government  because  it  does  not  want  to  go  far  enough 
in  the  Liberal  direction,  and  the  Right  oppose  it  because  it 
wants  to  go  too  far.  Such  opportunities  are  but  too  certain  to  arise 
in  relation  to  the  constitutional  measures  just  presented  to  the 
Assembly — measures  which  the  Radicals  deny  the  competence 
of  this  Assembly  to  consider  at  all,  because  they  deny  that  it 
is  constituent,  while  the  Right  deny  its  competence  to  pro- 
claim a  Republic,  on  the  ground  that  the  form  of  government 
was  intended  to  remain  in  suspense  till  after  the  Germans  had 
quitted  the  territory, — and  generally  indeed  because  they 
loathe  the  idea  of  a  Republic.  The  French  Radicals 
detest  many  of  the  complex  Conservative  guarantees 
which  M.  Thiers'  bills  have  embodied  in  the  projects  of 
organic  laws,  while  the  French  Tories  dislike  the  whole 
conception  and  plan  of  the  new  structure.  Here,  then,  there 
will  be  plenty  of  opportunity  for  their  combining  to  defeat  a 
Government  which,  for  opposite  reasons,  is  objectionable  to  both 
parties.  And  there  is  real  danger  of  this.  Even  we  do  not 
regard  M.  Thiers'  attempt  at  constitution  making  as  by  any 
means  a  happy  one.  It  is  complicated  and  clumsy,  and  it  is 
but  too  likely  to  make  both  the  Senate  and  the  President  feel 
that  they  stand  on  a  pedestal  higher  than  the  Representative 
Chamber,  and  therefore,  that  they  have  more  right  to  direct 
the  policy  of  the  country  than  the  representatives  of  the 
people.  But  that  is  no  reason  for  wishing  to  see  M.  Thiers 
driven  from  power  by  any  combination  against  him.  We 
should  regard  that  as  a  great  calamity  to  France ;  and  we 
hold  that  both  the  Radicals  and  M.  Thiers  himself  are  bound 
to  do  all  in  their  power  to  prevent  it.  And  both  can  do 
much. 

The  Radicals,  no  doubt,  regard  it  as  quite  in  excess  of  the 
power  vested  in  the  National  Assembly,  that  it  should  attempt 
to  build  up  the  new  constitution  at  all.   No  doubt  it  was  elected 
chiefly  to  make  peace,  and  without  any  arricre-peme'e  as  to  such 
duties  as  these.    No  doubt  also  it  is  very  unfit  to  represent  the 
present  mind  of  the  country  in  relation  to  these  duties.    Half  of 
it  is  virtually  Monarchical  and  more  than  half  virtually  Conser- 
vative, while  the  country  itself  is  evidently  Liberal,  and  perhaps 
something  more.      But  granting  all  this,  the  Radicals  must 
remember  that  no  time  or  date  was  fixed  to  the  duties  of  the 
Assembly  on  its  first  convocation,  and  no  power  given  to  M. 
Thiers   to  decide   for  it   when   it  had  done  all   that  it  could ; 
usefully  attempt; — and  that  France  is  now  atoning  for  this  very  j 
fatal  mistake.     Only  a  vote  of  the  National  Assembly  can  dis- 1 
solve  the  National  Assembly,  and  that  vote  cannot  bo  got  till 
some  organic  laws  have  been  passed.     There  is,  therefore,  no 
real  alternative  between  passing  the  least  mischievous  measure* 
which   can    be   devised   under   the  circumstances,  and  some  i 
appeal   to    force.       Now  far    the    worst    of    all    solutions  j 
is   an   appeal   to  force,  and   it  will  be  even  worse  if  it  be  | 
adopted  in  the  name  of  a  Republic  than  in  the   name  of  a 
Monarch.     Better  by  far  pass  a  tew   bad  organic  laws,  better 
by  far  wait  patiently  till  the  National  Assembly  dissolves  itself. 
than  begin  again  the  old  evil  round  of  coups  d'etat  and  revolu- 
tions.      Hence,   it  seems  to  us   to  be   the  clear  duty   of  the 
Left,    Radicals    and    all,    to    support   M.    Thiers    steadily 
against  any  attempt  of  the  Right  to  upset  him,  while  explain- 
ing their  own  disapproval  of  the  particular  provisions  in  the 
new  bills  which  they  think  mischievous  and  reactionary. 

Again,  we  take  it  that  M.  Thiers  himself  owes  it  to  France 
and.  to  his  own  policy,  to  bear  almost  anything  rather  than 
resign  or  attempt  any  violent  solution  of  the  dead  lock.  The 
Assembly  cannot  dismiss  him  without  dissolving  themselves, 
and  a  dissolution  is  the  one  end  most  devoutly  to  be  hoped 
for.    They  can,  and  perhaps  will,  defeat  him.     But  M.  Thiers 
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•honld  bear  defeat  while  he  knows,  as  he  does  know,  that,  so 
long  as  the  present  Assembly  last*,  he  alone  stands  between 
Prance  and  anarchy.  An  oTerthrow  of  M.  Thiers  by  the  Eight 
would  be  the  signal  for  a  popular  rising.  An  overthrow  of  him 
by  the  Radicals  would  be  the  signal  for  an  attemptat  a  military 
emipcTftal.  He  is  bound  to  stand  by  the  President's  chair  at  least 
•ill  he  can  see  a  more  moderate  Assembly  taking  the  place  of 
•Qis.  And  he  is  bound  to  do  so  without  resorting  to  any  of 
thoee  only  too  obrioualy  prescriptive  acts  of  violence  by  which 
predecessors  of  his  in  a  like  position  have  too  often  saved 
themselves  at  the  cost  of  France.  The  situation  is  difficult, 
but  it  is  not  one  of  which  sagacity  and  patience  such  as 
IL  Thiers'  need  despair. 


THE  RECENT  FALL  IN  GOVERNMENT  SECURITIES. 
The  stock  markets  have  rallied  this  week  to  a  great  extent 
after  their  recent  depression  ;  and  foreign  Government  securi- 
ties, which  were  most  pressed  for  sale,  have  formed  no  exception 
to  the  rule.  Many  of  them  have  recovered  a  very  considerable 
:iart  of  their  fall.  Still  on  balance  there  is  a  decline,  and  the 
ircumstances  of  the  extreme  fluctuations  in  some  cases  were 
•0  peculiar  as  to  deserve  on  that  account  some  attention. 
The  causes  of  the  present  state  of  the  market  for  these  securi- 
ties, can  hardly  fail  to  be  instructive. 

The  depression,  it  should  bo  understood,  has  been  very 
great.  When  we  briefly  called  attention  to  the  matter  a 
week  ago  the  decline  was  nearly  at  its  worst.  The  fall  of  the 
principal  foreign  securities  had  been  as  follows  :— 
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And  though  there  has  been  a  recovery  in  some  cases  of  1  to 
2  per  cent,  since,  especially  in  Turkish  and  Egyptian,  so  great 
ft  dtpratnoB  is  obviously  a  very  striking  matter.  The  nominal 
wpital  repreeented  by  the  above  securities,  that  is  to  say  the 
entire  funded  debts  of  the  States  whose  leading  stocks  we 
h«Te  quoted,  exceeds  2,000,000,000/,  and  an  average  decline 
of  between  4  and  5  per  cent.,  on  that  amount  represents  a 
difTerence  in  market  value  of  nearly  100,000,000/.  Of  course 
there  is  not  necessarily  any  corresponding  loss  of  real  value, 
and  the  market  fluctuations,  at  least  of  the  debt  of  a  country 
like  FranC':),  alTect  only  a  comparatively  small  number  of  holdera. 
But  the  change  is  still  great  enough  to  disquiet  investors  wbo 
liave  bought  at  high  prices,  and,  as  wo  shall  see,  there  are 
some  changes  in  real  value  which  make  tbe  fall  tbe  more 
■erious. 

What,  then,  have  been  the  causes  of  this  great  depression  ? 
If  it  were  an  ordinary  case  of  an  international  difiiculty, 
which  has  obriotu  dangers  of  a  temporary  kind  to 
all  the  stock  markets,  the  matter,  we  think,  would 
be  of  less  importance.  Holders  of  foreign  securities 
Ut  familar  with  such  difEculties,  and  though  the  chance 
of  these  diffii-alties  is  a  reason  for  eschewing  some  such 
Mcarities,  which  are  only  too  freely  dealt  in,  there  would 
hftre  been  little  oocasioa  for  new  comment,  if  only  one  of  the 
noet  familiar  dangers  to  which  this  class  of  securities  is  ex- 
posed bad  come  into  view.  The  present  depression,  however, 
^pears  to  bo  due  mainly  to  different  causes,  the  effect  of 
which  has  only  been  intensified  for  a  moment  by  the 
Vienna  panic.  The  political  difficulties  in  France  have 
■omething  to  do  with  it.  France  is  the  greatest  recent 
borrower,  hariog  borrowed  not  only  largely,  but  on  a 
Male  quite  without  precedent,  and  the  consequence  is  that 
Mthing  can  affect  French  securities  without  disturb- 
iag  all.  French  securities  constitute  the  heaviest  weight 
oa  the  dealers  in  foreign  securities  in  all  the  markets 
of  Europe.  More  mon«y  has  been  borrowed  by  bankers 
tad  ag<>nt8  to  hold  thorn,  nntil  they  can  be  distributed  to  the 
OOBSumer,  than  has  been  borrowed  for  any  other  issues.  And 
•tthou^li  the  consumers  in  this  case — the  masses  of  French 
people  themselves — are  absorbing  the  issue  with  really  won- 
derful rapidity,  there  is  no  doubt  that  the  money  markets  of 


Europe  have  been  more  strained  by  the  operation — complicated 
as  it  is  by  the  transference  of  the  money,  when  received,  to 
a  foreign  government,  and  the  remarkable  attempt  at  a 
new  gold  coinage  which  that  Government  is  makings 
than  was  at  one  time  thought  likely.  The  difficulty 
of  holding  all  the  new  French  Stock,  and  all  the 
portions  of  former  issues  which  were  on  their  way  to  the 
public,  has,  in  fact,  been  immense.  A  political  difficulty 
in  France  occurring  in  these  circumstances  thus  becomes  a 
very  serious  matter.  A  desire  is  created  among  all  specula- 
tive holders — holders  with  borrowed  money — to  turn  over 
their  engagements  to  others,  and  it  is  not  necessarily  the 
securities  of  the  French  Government  which  they  are  most 
anxious  to  get  rid  of,  though  these  have  had  a  considerable 
fall. 

But  the  political  difficulty  in  France  has  not  been  the  only 
occasion  of  the  present  decline.  There  are  in  addition 
instances  of  a  deserved  loss  of  credit  by  borrowing  States  on 
account  of  imminent  or  contingent  repudiation.  The  fall  in 
Spanish  stock  commenced  in  fact  some  months  ago,  after  a 
partial  repudiation  which  we  denounced  at  the  time,  viz., 
the  proposal  to  pay  one-third  of  the  interest  of  the  debt  in 
depreciated  paper.  But  since  then  it  has  becpme  clear  that 
a  farther  repudiation  is  imminent.  The  anarchy  of  the  coun- 
try leaves  no  hope  for  the  payment  in  cash  of  the  remainder 
of  the  interest  which  was  to  be  so  paid.  Hence  the  decline 
first  from  31  to  27  early  in  the  year,  and  the  decline  from 
27  to  20  in  the  last  two  months.  This  is  a  case  of  actual 
change  in  the  value  of  the  Bonds  themselves.  In  Italy  again 
—though  every  one  must  hope  better  politically  of  Italy 
than  of  Spain — there  are  symptoms  of  a  similar  depreciation 
in  kind  though  in  a  less  degree.  Italy  has  been  guilty  of 
the  offence  of  taxing  its  foreign  creditors,  and  the  evil  of 
depreciated  paper  currency  in  that  country  has  latterly 
grown  to  such  a  height  as  to  inflict  a  further  serious 
loss  on  the  national  creditor.  Italian  bonds  consequently 
return  so  much  less  income  to  the  foreign-  holder  than  they 
did.  The  fall  in  market  value  is  thus  a  sign  of  a  fall  in  real 
value  as  well. 

Last  of  all — and  this  is  perhaps  the  point  of  most  general 
interest — foreign  securities  have  no  doubt  declined  heavily 
from  the  combination  of  over  issues  in  past  years  which  have 
never  been  fully  "  classed  "  with  the  prospect  of  large  new 
issues.  The  issue  of  the  French  loan  of  last  year  had  no 
of  preventing  minor  issues,  but  it 
which  was  less  perceived — that  of  corn- 
issues  made  just  previously,  and  with 
which  had  always  been  very  largely  held 
The  prospect  of  large  new  issues  in  such  cir 
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cumstances  becomes  very  serious.  The  public,  it  is  manifest, 
will  not  absorb  them  at  the  existing  high  level  cf  prices,  yet 
any  farther  fall  in  the  foreign  market  would  probably  ruin 
many  speculative  holders.  There  are  some  signs,  moreover, 
that  the  money  available  for  investment  all  over  Europe  is 
now  accumulating  much  less  rapidly  than  it  did  a 
year  or  two  ago,  so  that  a  few  comparatively  small 
issues  might  greatly  depress  an  already  overladen  market. 
On  the  other  hand,  if  the  issues  are  not  made,  the  conse- 
quences can  hardly  fail  to  be  disastrous  to  holders.  Spain  is 
not  the  only  country  which  has  depended  on  new  loans  to  pay 
the  interest  on  its  debt.  Turkey  will  occur  to  every  one  as  a 
leading  offender  in  that  matter.  If  some  of  the  threatened 
issues  are  not  made  it  may  speedily  become  a  question  how 
the  interest  on  the  old  loans  is  to  be  paid. 

The  circumstances  of  the  hour  thus  justify,  we  think,  the 
expediency  of  the  rules  for  investors  to  abide  by  in  lending  to 
foreign  States  which  we  have  often  dwelt  upon.  At  present 
even  in  the  case  of  tbe  best  Governments,  there  is  ample 
reason,  in  tbe  general  overloading  of  the  markets,  for  caution 
as  regards  the  price  at  which  these  Qovernments  seek  to 
borrow.  But  in  the  case  of  the  worse  Governments,  which 
have  always  been  compelled  to  borrow  at  a  high  rate  of 
interest,  no  greater  folly  could  now  be  perpetrated  than  to 
lend  to  them  largely  or  invest  largely  in  their  securities.  To 
the  warning  given  by  the  collapse  of  the  new  South  American 
loans  last  year,  must  now  be  added  tbe  warning  of  tbe  Spanish 
collapse,  which  has  no  doubt  affected  a  very  much  larger 
clau.  Investors  cannot  bat  see  that  the  political  character  of 
a  country  is  a  most  essential  point  in  determining  how  far  it 
is  safe  to  lend  to  it,  and  that  much  money  has 
been    lost    during     the     last    two    years    from  lending  to 
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countries  which  were  utterly  destitute   of  a  trustworthy  cha- 
racter.     The  present  difBculty  of  the  money  market  is  also    a 
warnins  against  lending  to  countries  which  are  constant  bor- 
rower8,"'8nd  which    pay  the   interest  of  old  debts  out  of  new 
loans.  '  Matters  go  smoothly  enough  when  money  can  be  had 
easily,   but   the    prospect  is  not  so  pleasant  when  there  is 
stringency  everywhere,   and   the  credit   of    borrowers  is  more 
!  narrowly  looked   at.     When   the  evils  of  constant  borrowing 
!  and  doubtful  political  character  aie   combined,  as   they  often 
I  are,  the  reasons   for  avoiding  securities  to  which  these  objec- 
tions apply  should  be  irresistible  with  all  people  who  have  any 
!  money  to  lose.     If  any  farther  warning  were  needed,  the   fact 
which  the  recent  decline  has  shown  of  the  weak  holding  of  many 
such  securities   should   be   sufficient   to  deter   any   prudent 
investor. 


THE  DEMOCRATIC  PARTY  IN  AMERICA. 
The  state  of  parties  in  the  United  States  is  by  no  means 
encouraging  for  those  who  desire  to  see  the  problems  of  re- 
presentative Government  worked  out  according  to  Constitu- 
tional methods.  The  issue  of  the  civil  war  depressed  and 
discredited  the  Democrats,  and  their  spasmodic  efforts  since 
the  subjugation  of  the  seceding  States  have  never  had,  as  they 
never  deserved  to  have,  a  chance  of  success.  But  a  final  blow 
was  given  to  the  later  Democratic  policy  of  intrigue  by  the 
defeat  of  Mr  Greeley  last  autumn.  To  the  eye  of  a  party  wire- 
puller the  occasion  was  tempting.  Large  and  powerful 
sections  of  the  Republicans  were  discontented  with 
the  administration  of  General  Grant.  To  some  he  was 
personally  obnoxious  ;  to  others  the  Protectionist  views  of 
his  Cabinet,  their  policy  of  continued  severity  towards  the 
South,  their  distribution  of  patronage  and  public  money, 
afforded  ground  for  Jiostility.  An  open  breach  in  the  party 
was  the  consequence  of  this  dissatisfaction,  and  no  one  could 
have  blamed  the  Democrats  for  making  a  fair  use  of  such  an 
opportunity.  But  it  was  imfossible  to  justify  the  use  they 
did  make  of  it.  By  some  astounding  political  juggling,  Mr 
Greeley,  the  most  passionate  and  unflinching  Protectionist  in 
America,  was  selected  as  the  candidate  of  the  free-trading 
seceders  from  the  Republican  party  ;  but  the  absurdity  of  this 
selection  was  eclipsed  by  the  adoption  of  the  same  remarkable 
candidature  by  the  Democratic  Convention.  Mr  Greeley  had 
consistently,  and  even  fiercely,  opposed  every  one  of  the  leading 
Democratic  doctrines  in  constitutional  politics  and  economical 
science,  and  had  never  recanted  his  opposition.  Bat  the 
Democrats  believed  that  they  could  win  the  game  with  him, 
and  provided  they  ousted  the  opposite  party  from  power  they 
did  not  care  under  what  nominal  leader  tl:ey  served.  A 
grosser  exhibition  of  political  immorality  has  not  often  been 
witnessed.  Fortunately  all  the  partners  in  this  scandalous 
coalition  were  punished  by  the  crushing  defeat  which  met 
their  manoeuvre?.  The  "  Liberal  "  Republicans  have  almost 
disappeared  from  view  since  the  re-election  of  General  Grant, 
and  the  strongest  proof  that  the  Democrats  ore  perplexed  by 
their  want  of  a  policy  is  to  be  found  in  the  fact  that  their 
leading  organ  in  New  York  has  quite  lately  attempted  to  re- 
organise the  party  on  the  basis  of  Free-trade.  This  latter 
move  has  not  apparently  met  with  any  greater  success  than 
the  unscrupulous  tactics  which  were  tried  and  found  wanting 
seven  months  ago.  The  question  of  Free-trade  was  then 
shelved  with  significant  alacrity  by  Democrats  and  Liberal 
Republicans  alike,  because  Mr  Greeley,  though  the  chosen 
candidate  of  two  Free-trading  parties,  remained  an  ardent  and 
unconverted  Protectionist. 

When  so  little  firmness  was  found  in  the  economical  ortho- 
doxy of  the  Democrats  half  a  year  ago,  it  was  not  to  be  ex- 
pected that  even  the  stirring  appeal  of  the  most  powerful 
Democratic  newspaper  to  the  loyalty  of  Free-traders  could 
tacceed.  The  Xew  York  World  awoke  a  month  ago  from 
the  lethargy  in  which  it  has  been  plunged  since  the  result  of 
the  October  elections,  and  has  announced  the  new  Democratic 
p*licy.  "We  stake  all  cur -hopes,"  it  said,  "on  making 
"  the  Democracy  an  out-and-out,  thick-and-thin,  aggres- 
"  live  (if  you  please,  intolerant).  Free-trade  party,  sub- 
"  ordinating  all  isiuei  to  this,  and  thereby  drawing  to  itself 
"  all  citizens  who  have  a  true  appreciation  of  this  great  prin- 
"  ciple."     And  it  proceeded  to  advise  the  Democrats  to  make 


orthodoxy  on  this  fundamental  point  a  condition  of  party  mem- 
bership, declaring  "  belief  in  Free  Trade  the  crucial  test  of 
"  the  acceptance  of  Democratic  principles."  Hitherto  the 
Democrats  have  been  distinguished  from  the  Republicans  as 
the  centrifugal  force  in  the  federation.  "State  rights,"  up- 
held against  the  alleged  encroachments  of  the  centralising 
power  at  Washington,  has  been  the  word  inscribed  upor»  their 
party  banner  ever  since  Jefferson's  conflict  with  the  Federal- 
ists ;  and  though  the  defeat  of  the  Secession,  as  well  as  the 
Constitutional  amendment  adopted  since  the  c'ose  of  the  war, 
have  weakened  the  force  of  "  State  rights  "  as  a  popular 
cry,  it  still  retains  vitality  enough  to  keep  the 
Democrats  together.  Now,  it  is  manifestly  impos- 
sible to  combine  and  co-ordinate  this  principle  of 
party  with  the  Free-trade  principle.  They  have,  in 
fact,  nothing  in  common  ;  and  the  "  cross  "  divisions  arising 
out  of  their  diverse  working  would  puzzle  the  most  acute 
of  party  managers.  In  fact,  the  Democratic  party  hitherto  has 
included  every  politician,  whether  free-trader  or  not,  who 
maintained  the  "  State  Rights  "  body  of  doctrine,  and  has 
cast  out  every  man,  whether  Protectionist  or  not,  who  has 
advocated  the  strengthening  of  the  Federal  power.  The 
World  forces  itself  to  believe  that  if  free-trade  principles  be 
made  the  "  crucial  test "  instead  of  the  "  State  Rights  "  doe- 
trine,  the  free-traders  must  come  round  to  the  latter  constitu- 
tional theory.  "  If,"  it  argues,  "  we  can  emancipate  trade,  if 
"  we  can  emancipate  industry,  the  party  which  achieves  this 
"  great  triumph  has  merely  to  pursue  its  ideas  to  their 
"  consequences  to  emancipate  local  communities  from 
"  thraldom  to  central  authority."  Perhaps  so  sweeping 
a  revolution  in  the  policy  of  a  powerful  party  was  never  before 
supported  by  a  transparent  verbal  quibble.  The  innocent 
artifice  has  deceived  nobody.  If  the  Liberal  Republicans  join 
the  Democrats  again  they  will  take  care  to  separate  their 
free-trade  views  from  the  State  rights  doctrines  of  their  new 
allies,  or  they  will  be  politically  extinguished. 

But  even  though  the  sanguine  predictions  of  the  World  had 
been  fulfilled,  if  all  the  free-traders  of  the  States  had  formally 
joined  the  Democrats,  and  had  even  glided  gradually  into  an 
acceptance  of  the  whole  Democratic  creed,  the  test  proposed 
would  in  another  direction  have  seriously  diminished  the 
strength  of  the  party.  There  are  powerful  classes  deeply  in- 
teresteil  in  the  maintenance  of  the  existing  tariff  and  wedded 
to  Protection,  who  have  heretofore  been  reckoned  among  the 
strength  of  the  Democratic  party,  and  on  whom  that  party  has 
mainly  to  rely  in  some  of  the  most  important  districts  of 
the  Union.  Pennsylvania,  popularly  known  as  "  the  Key- 
"  stone  State,"  because  its  vote  has  in  almost  every  case 
foreshadowed  and  influenced  the  result  of  the  Presidential 
Election,  "  went  Republicin  "  last  October  ;  but  the  Demo- 
crats are  a  strong  minority,  and  may  hope  to  wrest  this  valu- 
able stronghold  some  day  from  the  enemy.  The  ironmasters, 
however,  and  the  manufacturers  of  the  State,  whether  they 
be  Republicans  or  Democrats,  are  all  of  them  Protectionists, 
and  they  would  be  inevitably  ostracised  if  Free-trade  were  to 
be  made  the  "  crucial  test "  of  Democratic  principles.  The 
same  state  of  things  prevails  in  other  States  where  the 
Democrats  are  powerful  and  hopeful.  The  wire-pullers  of 
the  party  have,  no  doubt,  carefully  balanced  the  certain 
losses  of  these  Protectionist  Democrats  with  the  possible 
gains  from  the  promised  alliance  of  the  Republican  free- 
traders. Their  decision  may  be  conjectured  from  the 
blank  negation  with  which  the  World's  proposal  for  re- 
construction has  been  met  in  every  quarter.  New  York, 
the  South,  and  the  West  have  repudiated  this  daring  policy, 
and  have  decided  to  keep  within  the  old  party  lines.  The  dis- 
cortented  corngrowors  of  Illinois  and  the  other  grain-pro- 
ducing States,  after  denouncing  the  Protection  tariff  as  the 
cause  of  the  exactions  practised  by  the  railways,  have  faltered 
in  their  reforming  ze.il.  It  is  more  than  doubtful  whether, 
after  all,  they  could  be  induced  to  vote  for  Democratic  can- 
didates, and  it  is  certain  that  they  neither  comprehend  nor 
admire  a  thorough-going  Free-trade  policy.  In  these  circum- 
stances, the  caution  of  the  Democrats  is  intelligible,  but  it  is 
discouraging  to  those  who  hoped  to  witness  in  one  day  the 
growth  of  sound  economical  views  among  the  people  of  the 
United  States.  One  of  the  great  constitutional  parties  in  the 
Union  stands  firmly  upon  a  Protection  policy,  the  other 
shrinks,  and  it  seems  prudently,  from  adopting  a  Free-trade 
policy.  To  reverse  the  current  of  these  prejudices  will  be,  it 
is  to  be  feared,  the  labour  of  years. 
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THE  GO^-EKXMENT  AND  THE  CALLAN  SCHOOLS 
CASE. 
The  pubUc  is  likelr  to  get  thorougbly  weary  of  tbe  O'Keeffe 
controversy  before  it  comes   to  an  end,  and  not  unreasonably 
weaiy.     The  discussion  is  a    very  complicated  and   technical 
one,  reaching  out  in   different  directions  into   theology  and 
politics,  canon  law   and  common  right ;  but  it  is  an  utterly 
iterile  one,  and  we   cannot  see  any  ground  for  hoping  that, 
after  prolonged  waste  of    public  time,  and  temper,  we   shall 
IwTe  determined  a  single  important  principle  by  the  decisions 
either  of  Parliament  or  of   the  Courts  of  law  in  reference  to 
Mr  O'Keeffe's  charges  against  the  Board'of  National  Education 
in   Ireland  and   Cardinal  CuUen.     The  differences  of  opinion 
between  the  judges  of  the  Irish  Court  of  Queen's  Bench  upon 
the  argument  of  the  recent  demurrer,  have  left  undefined  tbe 
ralidity  of  Papal  rescripts  in  these  kingdoms,  the  right  of 
indiTiduala  to  contract  themselves  out  of  the  protection  of  the 
law,  and  the  status  of   a  Catholic  priest  in  relation  to  his  im- 
mediate ecclesiastical  superior.     Nor  is  it  likely  that  the  trial 
of  the  action  for  libel  brought  by  Mr  O'Keeffe  against  Cardinal 
Callen,    and   still  undecideil,   will   determine    any   of    these 
ambiguous    issues.     Indeed,    tbe    importance    of    the  large 
central  questions  seems  to  be  already  o'oscured  by  the  heat  and 
smoke  of  personalities.     There  is,  however,  another  mass  of 
difficulties    connected    with    this    unforiunate   complication 
which  ought  to  be  apparently  more  readily  unravelled.     Tbe 
relation    of   the   Irish   Board    of   Education    to   the   Roman 
Catholic  priesthood  is  a  question  which  cannot  be  allowed  to 
remain  in  the  obscurity  of  vague  conciliatory  common-places. 
The  Board,  though  a  permanent  body,  and  not  a  Ministerial 
department  with  a  changeable  Parliamentary  chief,  admini:)tera 
the  public  money,  and  must  be  held  subject  to  Parliamentary 
control.     It  should  be   easy  enough  to   regulate  this  control 
properh-,  and   to  keep   the  Board  within  the  bounds  of  an 
equitable  neutrality,  without  violent  measures  of  censure  or  a 
demoralising   exposure   of    deep-seated    disagreements.     But 
this  measure  of  moderation  neither  the  Board  nor  the  House 
of    Commons    have    cared    to    observe.     The    majority  and 
minority  of  the  Board   have    not   only   quarrelled,  but  have 
published  thsir  quarrel  to   the  world  in  charges  and  counter- 
charges of  more  pungency  than  jwliteness.     The  Oovernment 
cannot   be  altogether   excepted    from   the  accusation  of  not 
knowing  its  own  mind  and  of  playing  fast  and  loose  with  a 
question   on    which   an  English   Minister   should,  above  all 
things,  be  firm.     But  the   heaviest  share  of   the  blame  must 
fall  on  Mr  Bouverie,  who  has  infused  all  tbe  virulence  of  party 
spirit  into  a  controversy  that  ought  to  be  kept  most  carefully 
clear  of  this  infection. 

Tbe  debate  on  tbe  subject  last  week  was  in  many  ways  un- 
satisfactory. Mr  Bouverie's  motion,  practically  calling  for  a  vote 
of  cecsure  on  the  Board  of  Education,  was  met  by  the  Marquis 
of  Hartington  with  a  proposal  to  entrust  to  a  Select  Com- 
mittee of  the  House  the  inquiry  into  the  matters  in  contro- 
versy between  the  Board  and  Mr  O'Keeffe.  For  this  inquiry 
the  Board  had  sued,  and  in  spite  of  Mr  Bouverie's  unwar- 
rantable insinuation  that  the  demand  was  no  more  than  a 
maooDUvre  to  cause  delay,  we  maintain  that,  inasmuch  as  Lord 
Hartington  declines  to  defend  the  Board,  they  had  a  perfect 
right  to  demand  an  investigation,  in  tbe  course  of  which  they 
could  defend  themselves,  and  that  the  House  could  not  con- 
sistently refase  it.  If  Mr  Bouverie's  passion  had  not  over- 
mastered his  logic,  he  would  doubtless  have  perceived  how 
inconiittent  was  bis  opposition  to  Lord  Hurtington's  proposed 
Committee,  with  his  wrath  against  the  Board  of  Education 
for  refusing  a  hearing  to  Mr  O'Keeffe.  Indeed,  tbe  most 
painful  feature  in  the  whole  diicreditable  squabble  is  the 
arrogant  attempt  of  almost  every  party  concerned  to  settle 
' '  matter  without  bearing  both  sides.  Dr.  Cullen  refuses  to 
1.  ir  Mr  O'Keeffe 't  defence,  and  suspends  him  unheard  from 
hit  priestly  functions ;  tbe  Boird  of  Education  acts  upon  thig 
suspension  without  listening  to  what  Mr  0  Keeffe  baa  to  say. 
Both  the  Cardinal  and  tbe  Board  claim  to  have  the  right  of 
thus  summarily  deciding  a  cause  ex  parte  ;  but  whatever  be 
the  technical  right,  wo  cannot  help  feeling  that  such  conduct 
violates  every  rule  of  natural  equity  and  of  public  expediency. 
And  now  Mr  Bouverie,  who  comes  forward  with  a  passionate 
protest  in  the  name  of  justice,  wishes  the  House  of  Commobt 
to  repeat  tbe  error  of  the  Cardinal  and  the  Board.  For- 
taoately,  for  the  credit  of  the  House,  the  motion  for  inqniry 
waa  carried,  though  only  by  a  majority  of  2>i,  a  much  smaller 


majority  than  that  which  represents  the   high-water  mark  of 
the  Liberal  strength. 

In  fact,  there  were  some  good  reasons  for  the  zeal  with 
which  some  Liberals  followed  Mr  Bouverie,  and  the  caution 
with  which  a  great  many  more  kept  away  from  tbe  division 
altogether.  The  Chief  Secretary's  speech  was  ambiguous  and 
halting.  In  supporting  tbe  claim  of  the  Commissioners  of 
Education  to  a  hearing  before  a  select  committee,  he  urged 
that  they  alone  had  no  representation  in  the  House  ;  Mr 
Bouverie  could  plead  Mr  O'Keeffe's  cause  ;  a  score  of  Irish 
members  would  be  proud  to  hold  a  brief  for  Cardinal  Cullen  ; 
"  the  Government  might  also  be  supposed  to  be  capable  of 
"  defending  itself  ;"  but  the  Education  Board  had  no  cham- 
pion, no  spokesman  in  Parliament.  The  Chief  Secretary 
"  could  not  be  deemed  in  any  sense  the  organ  of  tho  Com- 
"  missioners."  Yet  Lord  Hartington  acknowledges  that  the 
Government  has  the  right,  and  ought  to  exercise  the  right  in 
case  of  need,  of  removing  some  or  all  of  the  Commissioners 
should  their  policy  appear  to  the  Cabinet  to  be  ill-judged  or 
unfair.  How  are  we  to  reconcile  this  claim  with  Lord  Har- 
tington's  present  refusal  to  speak  for  the  Government  ? 

However,  the  sole  subject  into  which  the  Committee  are  to 
inquire  is  simple  and  clear.  They  have  to  find  out  whether 
by  written  rule,  or  binding  custom,  the  Board  of  Education 
are  bound  to  accept  as  a  manager  of  the  primary  school  in  a 
Catholic  parish  the  priest  of  that  parish.  By  their  policy  tbe 
Board  have  implied  that  they  are  so  required  ;  they  have  de- 
cided that  the  pariah  priest,  as  such,  is  to  be  manager  of  the 
village  school.  If  by  written  law  or  binding  usage  they  were 
compelled  to  decide,  there  is  no  more  to  be  said.  Father 
O'Keeffe  was  removed  by  the  superiors  of  his  Church,  and  was 
indisputably  not  the  acting  parish  priest  of  Callan  when  he 
was  dismissed.  Were  the  Board  bound  to  think  this  con- 
clusive ;  were  they  bound  to  inquire  further  or  were  tbey  not 
bound  ?  This  is  the  simple  point  which  the  Committee  have 
to  investigate,  and  on  which  they  have  to  report  to  us. 

A  further  question  may  indeed  arise  in  many  minds.  Even 
if  the  Committee  report  that  the  Irish  Board  of  Education 
are  bound  by  rule  or  usage  to  nam's  the  Catholic  priest 
manager  of  tbe  school  in  a  parish  mainly  Catholic,  is  that 
usage  or  that  rule  a  good  one  ?  Hardly  anyone  in  England  or  in 
Scotland  probably  was  aware  of  it.  Most  persons  supposed  that 
the  system  of  Irish  Education  which  the  Liberals  so  founded, 
and  which  they  have  so  much  praised,  was  a  system  alto- 
gether different.  Tbey  did  not  imagine  that  the  Catholic 
parish  priest  had  or  could  have  any  such  official  supremacy. 
But  our  opinion  on  this  point  of  policy  must  not  affect  our  judg- 
ment on  the  conduct  of  the  Board  in  the  O'Keeffe  case.  The 
Board  will  be  justified  if  they  acted  according  to  established 
rule  and  custom.  Whether  that  rule  and  custom  are  wise  or 
unwise  is  a  question  for  Parliament  and  not  for  them. 


BUSINESS    NOTES. 


Mk  ClIIIiDEKS's  FlGtJBES  A8  TO  THE  NATIONAL  ExPENDI- 

Ti;uE. — Mr  Childers  has  reprinted  his  recent  Budget  speech, 
in  which,  dealing  with  the  question  he  lately  discussed  before 
bis  constituents  as  to  the  comparative  burdens  imposed  on  the 
tax-payer  by  recent  administrations,  he  has  finally  shown  in  a 
most  elaborate  form  how  much  the  country  is  really  indebted 
to  the  economy  of  Liberal  Governments,  and,  in  particular, 
how  well  Mr  Gladstone  has  kept  the  pledges  which  he  gave 
during  the  la»t  election  canvass.  The  pith  of  the  speech  i* 
contained  in  a  table  which  is  added  in  the  published  edition, 
and  the  essential  part  of  which  we  now  subjoin.  The  real 
question,  it  will  be  seen,  is  the  net  charge  imposed  by  the 
respective  Governments  on  account  of  the  supply  services. 
Tbe  gross  charge  in  this  matter  misleads,  because  in  recent 
yean  tbe  fashion  of  bringing  more  items  into  account  on 
both  sides  has  spread.  Tho  apparent  expenditure  on  law 
and  justice,  for  instance,  has  increased  a  million  in 
consequence  of  items  of  expenditure  being  thrown  on 
tbe  votes  which  were  formerly  defrayed  by  the  receipts  of  the 
courts  themselves— these  receipts  in  tarn  now  appearing  as  an 
item  of  revenue.  Making  corrections  on  this  head,  and  also 
leaving  out  tbe  extraordinary  votes  of  credit  for  the  Abyssinian 
war.  It  is  found  that  the  net  charge  for  tbe  supply  services 
was  much  less  both  daring  tbe  closing  years  of  tho  Liberal 
administration  of  1859-CO,  and  during  the  administra.ion  of 
the  present  Government,  than  it  was  in  1  -$67-61),  for  which 
years  tho  Conservatire  administration  is  rerponiible.  In  1861-66, 
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the  net  annual  average  charge  was  32,621,000/;  in  18G7-G9, 
it  rose  to  34,725,0(10/;  during  the  present  administration  it 
has  fallen  to  32,864,000/,  which  is  2,000,000/  less  than  thb 
Conservatives  average.  The  present  annual  average  is  no 
doubt  a  million  more  than  the  former  Liberal  average  in 
1864-66,  but  Mr  Childers  fairly  enough  points  out  that  the 
difference  is  caused  by  the  education  vote,  though  he  is  quite 
willing  to  rest  his  case  on  the  actual  reduction  from  the 
average  of  1867-69.  The  whole  period  from  1857  to  1873 
conaparcs  as  follows  :  — 

Arenigo  1S57-B 30,»«),000 

—  1S5»^)»    „ 86,033,000 

_        ie*W „ 81,803,000 

—  186»-7 — - 32,621,000 

—  1867.« 3i,725,C0O 

—  lMe-7S    32,864,000 

And  this  is  a  most  instructive  table,  quite  apart  from  the 
special  purpose  for  which  Mr  Childers  uses  it.  Comparing 
the  two  extremes,  it  will  be  seen  that — the  average  charge  of 
1857-9,  amounting  to  30,840,000/, — the  present  average  of 
32,864,000/  is  only  an  increase  of  2,000,000/  on  the  former 
amount ;  that  is,  an  increase  of  2,000,000/  in  thirteen  years. 
Keeping  in  mind  the  natural  tendency  of  expenditure  to  in- 
crease, both  from  the  advance  in  the  scale  of  living  in  a 
country  increasing  rapidly  in  material  wealth,  and  from  the 
multiplying  wants  of  modern  civilisation  which  the  State  is 
called  upon  to  satisfy,  the  moderate  advance  of  2,000,000/  in  all 
those  years  must  be  considered  exceedingly  creditable  to  the 
economical  spirit  of  our  administrators.  The  only  doubt  it 
suggests  is  whether  the  error  does  not  lie  on  the  side  of  ex- 
cessive economy,  which  may  have  inflicted  a  loss  on  the  com- 
munity by  producing  inefficiency,  or  by  causing  some  im- 
portant matter  which  the  State  ought  to  administer  to  be 
negketed.  We  are  not  incliDed  to  think  that  there  has,  in 
fact,  been  any  error  in  this  direction  ;  and  if  so,  the  past 
economy  is  every  way  creditable.  The  declamations  on  our 
extravagant  expenditure  of  would-be  economists  who  do  not 
know  the  facts,  are  certainly 'much  out  of  place  when  applied 
to  the  present  administration,  which  has  encountered  so  much 
obloquy  in  persevering  year  after  year  with  the  thankless  task 
of  looking  to  the  details  of  expenditure  by  which  the  above 
results  have  been  achieved.  The  following  is  the  table  to 
which  we  have  referred  : — 


introduced  two  months  ago,  the  German  Government  are 
becoming  more  and  more  impressed  with  the  difficulty  of 
their  operation  as  it  proceeds,  and  are  straining  every  nerve 
to  provide  a  sufficiency  of  the  new  coinage  for  the  period  of 
transition.  No  certain  inference  can  be  drawn,  as  the  whole  pro- 
gramme intended  and  the  reasons  for  it  are  carefully  concealed  ; 
but  the  pressure  to  coin  rapidly  during  the  last  few  weeks  has  at 
least  been  a  fact  of  some  importance,  as  it  cannot  but  have 
had  something  to  do  with  the  last  withdrawals  of  b  illion 
from  the  Bank  of  England  for  the  purposes  of  the  German 
coinage.  The  amount  coined  during  the  pris-nt  yeir  has  been 
very  large. 

£ 

On  the  3rd  of  May  the  total  was 31,170,000 

On  the  27th  of  December  last  it  was 21,074,000 


Coined  during  four  months  of  1873    10,096,000 

The  market  has,  no  doubt,  been  eased  by  a  considerable  por- 
tion of  the  above  total  being  the  recoinage  of  German  gold 
pieces  ;  but  we  have  just  had  the  best  proof  that  it  has  also 
helped  to  cause  the  present  pressure  on  the  Bank  of  England, 
which  necessitated  a  6  per  cent.  rate. 


Datei. 


I8«7-8 
18«B-9 


Anngt.. 


ArtnLge.. 


Anny  and 
Narjr 

Kxp<;Ddi- 
turo.' 


e 

23,605,000 
21,728,000 


22,616/)00 


2«3si,oao 

28,302,000 
28,169,000 
27.«3S,000 
22,546,000 


WAosjoao 


isas-a 


2(JIS1,000 

24,061.000 


Annfe.. 


24,673.000 


CivU  Kz. 
penditure  of 
all  IUu(l>.> 


£ 
13,381,000' 
13,626,000 


13,601.000 


Revenue  not 
I      Taxeii, 
!    Including 
I  Stamps  iti 
iLiea  of  Fees, 


Net  Coargo 

on  Taxes  for 

Services. 


£ 
36386,000  ! 
35,351,000  j 


£ 

4,S61,0OO 
8,708,000 


36,120,000  I      6,280,000 


£ 

32,036,OCO 
29,616,000 


30310,000 


14,124,000 
18,216,000" 
18,368,000 
18,435^10' 
18,121,000 


16,063,000 


40,006,000 
43,617.000 
43,637,000 
43,070,000 
40,670,000 


42,16».flO0 


5,487,000 
8,262,00i; 

6,71S.(XK) 
6,S»1,000 
7,333,000 


6,136,000 


ujmfioo  I  3e.»i8,ooo 

14,863,000  I    38.917,000 


7,s»ijoao 

7,638,000 


14,748.000  I     3».41'>,000  |       7,615,000 


lg«B-7  28,382X100 


1887-8 
1886-9 


a6,<87/IOO 


26,476.000 


1534W.000'     40,698.000 


16,077,000 


i«,(S3,aao 


1869-70 ..« 

is;o-7i  .... 
i«ri-72... 

l»7»-73 .«. 


I7,1S8,(K10 
18,418.000 
18,787.000 
^1,U1U,U'.J'J        18,»S3,000 


Averwte |    2t.273.noo 


l8.;t.vi.oon 


43,384^000 


43,009,000 


40,511,000 
4:',722,000 
4-1,3111,000 
42,963,000 


42.626.000 


8,077.000 


7380,000 
8,68!  ,000 


«t28VW0 


8,780,000 
9,341,000 
10,398,000 
10,664,000 


9.762.000 


34,r08,000 
28,266,000 
37,8i»,000 
3B,189,i;00 
33,337,000 


36,023,000 


32,327,000 
31,279,000 


31,KOS.0O0 


32,«21.n0O 


31,778,(I(X) 
31,673,000 


34.728,000 


31,761,000 
33,ilS  1,000 
S3,91&,IKI0 
32,398,000 


32,864.000 


V  iiKUnr  (')  vuu-s  ul  tieilll  (or  wliliin,  «<u«.iun,  Perslxi,  Niw  /eiila  d,  .n,t 
'.  ..Inlan  Wars,  nbuUtioii  of  pnrch.ise,  unJ  expense*  of  forliRcatlons ;  (•>  v^tcsof 
'  '  lor  loi'einpiliai  of  nouiid  dues  anil  Scheldt  anl  stndt  tolls. 

'       M'j  l,.1iO,iiJo;  wsr  in  Kurope;  {•)  I01.09;<  war  In  Europe;   (')  40,000/ 
:^- »';(•)  288  000/ wine  drawback;   (')  30A)00(  Prlnccsa  Alice ;  (•)  30,(XXW 


The  OenMAK  Gold  Coinaoe.— The   German  Government 

f     u°"-  '*!>'?  »dl>«'ed  to  iu  intention  to  have  30,000,000/ 

j  ot  gold  coined  by  the  beginning   of  May— an  intention  which 

,  w.  neticed  in  the  beginning  of  the   year  as  likely  to  lead  to 

,  coHMderable  d.fficultie.  in   the  money  market.     Actually  on 

>  ..;•  ord  of  May,  which  is  the  date  of  the  last  statement,  the 

•n"iToMr°°TV    ■  ^     G2.'J,406,730     marks,      or      about 

tjnllT  '"/"'T  *''"^'^  ^  that  more  having  been 

corned  than  wa.  contemplated  when  the   Coinage  Bill  wa« 


The  New  Guabaittee  to  Canada. — A  Bill  has  now  been 
introduced  into  Parliament,  to  carry  out  the  stipulation  with 
the  Government  of  Canada,  which  was  made  "  in  connection 
"  with  "  the  Alabama  Treaty,  to  guarantee  2^  millions  of  the 
loan  of  8,000,000/  which  the  Canadian  Government  proposes 
to  raise  for  the  construction  of  the  Pacific  Eailway.  Alto- 
gether, it  is  proposed  to  guarantee  3,600,000/  of  this  loan, 
but  to  the  extent  of  1,100,000/  this  is  in  substitution  for 
the  sum  of  1,100,000/  authorised,  but  not  raised,  under  the 
Canada  Defences  Lor-.n  Act,  1870.  Tha  new  measure 
again  illustrates  the  disagreeable  side  of  such  arrangements. 
For  instance,  it  is  contemplated  that  the  powers  conferred  by 
the  Act  shall  be  exercised,  if  necessary,  in  successive  issues, 
and  it  is  provided  that — "  the  Treasury,  before  guaranteeing 
"  any  portion  of  the  loan  after  the  first,  shall  satisfy  them- 
"  selves  that  the  portion  of  the  loan  previously  guaranteed 
"  (or  an  equal  amount  of  any  other  loan  of  the  Government 
"  of  Canada),  together  with  an  equal  amount  of  that  portion 
"  of  the  said  loan  of  eight  million  pounds  which  is  not  guaran- 
"  teed  by  the  Treasury,  has  been,  or  is  in  the  course  of  being, 
"  spent  for  the  purposes  mentioned  in  this  Act."  Could 
there  be  a  more  irritating  interference  of  one  government 
with  another  than  what  is  provided  for  by  this  clause  ? 
Either  it  must  be  a  dead  letter,  so  far  as  our  Government  is 
concerned,  or  some  Treasury  official  must  be  entrusted  with 
the  duty  of  revising  the  accounts  of  an  independent  govern- 
ment, to  see  that  the  money  has  been  properly  spent.  Then 
there  are  provisions  about  a  sinking  fund,  and  declaring 
the  Acts  of  the  Legislature  of  Canada,  so  far  as  th^j 
impsir  the  priority  of  ch.irge  of  the  loans  guaranteed  on  the 
revenues  of  Canada,  to  be  void.  There  is  manifest  danger  in 
all  such  arrangements  between  what  are  really  independent 
Governments,  and  though  things  may  go  smoothly,  so  long  as 
the  home  Government  is  of  a  yielding  tempei,  it  is 
perhaps  little  more  than  a  question  of  time  when 
some  serious  difficaity  will  arise.  The  peculiarity  of  the 
matter  is  that  Canada  is  a  State  in  such  good  credit 
that,  for  all  reasonablj  purposes,  it  could  easily  borrow  at  5  per 
cent.  Its  existing  5  per  cent,  loans  are  at  G  or  7  premium. 
The  most  that  can  be  saved,  therefore,  by  the  proposed 
guarantee,  supposing  Canada  to  borrow  within  reasonable 
limits,  is  1  per  cent,  on  3,600,000/,  or  about  36,000/  a  year. 
Surely  a  State  like  Canada,  with  a  population  of  4,000,000,  a 
splendid  mercantile  navy,  and  magnificent  resources  of  every 
kind,  is  undergoing  a  real  humiliation  when  it  begs  a 
guarantee  to  effect  a  saving  like  that.  The  suspicion  is  un- 
avoidable that  the ,  real  oliject  of  the  guarantee  is  to  enable 
Canada  to  borrow  for  an  unreasonable  purpose  or  to  an  un- 
reasonable amount,  so  that  its  credit  would  be  damaged  if  it 
came  into  the  market  without  a  guarantee.  If  so  we  are 
really  doing  Canada  a  disservice  by  helping  it  assume  such  a 
burden.  Nominully  Canada  saves  36,000/  annually  by  coming 
to  U8 ;  but  really  it  assumes  the  responsibility  of  an  annual 
charge  of  144,000/  on  account  of  a  loan  which  will  probably 
be  spent  unproductively.  We  are  bound  to  say  that  a  railway 
between  Canada  and  the  Pacific,  pas^ing  for  thousands  of 
miles  through  a  wilderness,  much  of  which  perhaps  can  never 
be  colonised,  and  no  part  will  be  colonised  to  any  important 
extent  for  many  years,  does  not  seem  a  very  promising  specu- 


May  24, 1873.] 


THE  ECONOMIST. 


623 


latioD.  The  work  is  of  a  showy  sort ;  but  the  Canadians 
might  hare  looked  more  narrowly  into  future  prospects  than 
tbey  seem  to  be  doing  if  they  had  not  been  tempted  by  a 
guarantee. 

The  Swiss  Wobkmes  on  Hours  of  Labocb. — A  num- 
ber of  Tery  interesting  reports  from  oar  Secretaries  of  Lega- 
tion has  just  been  issued  by  the  Foreign  Office  on  the  subject 
of  the  condition  of  the  textile  industries  abroad,  and  especially 
the  hours  of  labour,  wages  of  the  workmeu,  and  similar  points. 
The  collection  is  a  very  valuable  one,  the  account  of  Switzer- 
land as  a  manufacturing  country,  for  instance,  being  exceed- 
ingly lucid  and  complete,  and  in  brief  compass.  We  extract 
from  it  the  following  statement,  which  we  think  not  a  little 
remarkable  as  to  the  opinions  of  Swiss  workmen  on  hours  of 
labour  when  they  are  at  liberty  to  legislate  for  themselves. 
The  secret  of  the  Swiss  having  little  or  no  objection  to  long 
hours  is  probably  their  habit  of  thrift,  which  enables  them  to 
gee  clearly  their  self-interest  in  a  large  production  ;  and  if  the 
'  English  workman  were  more  thrifty  we  should  doubt  if  he  too 
would  be  inclined  so  much  as  he  is  now  to  "  take  out  "  a  large 
part  of  the  increase  of  wages — which  the  increasing  growth  of 
capital  in  excess  of  the  growth  of  population  gives  him — in 
the  shape  of  a  diminution  of  the  hours  of  labonr.  The  fol- 
lowing is  the  passage  :— 

Up  to  tbe  preMDt  moment,  the  svarago  length  of  tho  working  day 
throusboat  Switzerland  is  twelve  bonm,  exclusive  of  tlio  time  noce.s- 
svily  required  for  tho  different  meals,  and  a  short  rest  in  the  middle 
of  the  day.  In  lome  remote  localities  it  is  still  fourteen  hours  ;  in 
many,  from  thirteen  to  twelve-and-a-half;  in  the  greater  number, 
twelve ;  acd  finally,  in  a  few  not  more  than  ten.  The  general  ten- 
dency is,  however,  to  reduce  it,  and  laws  have  bean  passed  limiting 
its  length  in  some  cantons  to  twelve  hours  in  stimmer  and  eleven  in 
winter,  and  at  Geneva  to  ten  all  the  year  round.  These  changes  are 
almost  entirely  due  to  the  efforts  of  local  politicialn,  tbe  working 
claases  themselves  having  taken  bat  a  very  Becondai^  part  in  the 
matter.  A  proposal  of  this  nature,  recently  made  by  the  Qovcrnmeut 
of  Zurich,  and  sanctioned  by  the  Cantonal  Legislature,  wo^  eventually 
thrown  eut  by  the  popular  vote.  A  more  striking  proof  of  tho  in- 
difference, to  *ay  the  least,  of  tho  Swiss  working  cla8se.s  on  this  point, 
eould  scartMly  be  desired,  for  Zurich  is  the  most  important  manu- 
{■eturJDg  eantoD,  and  on  snch  occasions  as  the  above,  the  whole  popu- 
lation directly  takca  part  in  the  vote.  Great  divergence  of  opinion 
exist*  as  to  the  maximmn  nmnbar  of  hours  per  day  during  which  a 
WOTkauB  can  be  employed  with  most  advantage  to  his  master,  and  at 
tb*  nme  time  without  overtasking  bis  strength.  All  ttom,  however, 
■(I Mil  thst  a  day  of  t«n  hours  of  actual  work  is,  nudar  any  ordinary 
drenmstaacM,  the  least  tfaat  can  b«  required  of  an  operative. 


SAVINGS'  BANKS  RETURN. 
Tbk  following  Return  ihowi  the  amounts  rbceived  from,  and 
paid  to.  Savings'  Banks,  and  Post  Office  Savings'  Banks  in  the 
United  Kingdom,  by  the  Commissioners  fur  the  Reduction  of 
the  National  Debt,  during  the  four  weeks  ending  Saturday, 
May  10.  1873  :— 


I    Total  Aaeaiit 
:    neelvad  b^  tlw 


Total  Amonnt 

paid  by  tb* 
CoiBiiiiulon.  n. 


Savnaa'  BiMU  :— 

la  MMMjr  aad  launat  a««t«l  .^„..^.. ..' 

To  iriarfsv  etftMeates  from  PMt   Offlo*| 

•avt^ri' Baaks  to  Sintiifa-Buika 

By  traarfar  emtUntm  Iram  Anrten'  Bankj' 

(•roMOaMtenaga'Boka : 


Me  I  I 


C        ■    d 

louii  u  0 
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Mr  Omca  Stvnag*  Kasma  :— 

tmatmtjmtitmmmitnaia* TO^ej    S    « 

T»  MMMr  •olMaMta  fma  8*v1af>' Bank* 

to  rx o»«i ■> iiup- B«»iM.„ i,tn  u  «v 

Bjr  naailir  muMaiHi    (nun    Poit  OMaa 
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TUB    GERMAN    COINAGE. 

Tns  following  report  has  been  transmitted  to  tho  Foreign 
Office  from  Berlin,  respecting  the  proposed  New  Coinage  Bill 
for  Germany:— 

I'lio  rc/i.rm  of  tbe  ooiiuige  in  Germanr  was  cfimmenced  br 
the  Uw  of  the  Uh  December,  1871.     I  !,  r/. 


■pect  U>  the  prooecdiao*  which  led  t< 
in  ita  final  form  is  tt)  be  found  ir 
I  -i".  1 !.  45,  •o'l  4H  of  the  21st  O 
i'ith  of  Korembcr,  1871,  Oommacial  S<i 
fore.  sidBoe  tr>  mention  here  that  the  ab> 


law 
.V(»j. 
.  and 
il.  there- 
iced  that 


the  mark  shooid  be  the  unit  of  account;  that  g.jia  toine  of  10 


and  20  marks,  in  the  proportion  of  1,395  marks  to  the  pound 
of  fine  gold  should  be  issued,  and  should  be  legal  tenders  in 
all  payments  at  the  rate  of  one  mark  for  one-third  of  a  thaler . 
Tlie  calling  in  of  all  the  old  silver  current  coins  (the  German 
expression  is  groI>e  sither  miinze,  and  it  includes  all  those  coins 
which  contain  the  full  value  of  metal,  i.e.,  thalers,  10  and  15- 
groschen  pieces,  and  the  gold  pieces  of  South  Germany ;  the 
expression  has  been  translated  into  French  by  "  monnaies. 
aiurautcs,"  the  latter  word  answering  to  the  German  "  courant "), 
was  also  decreed,  and  the  adoption  of  a  pure  gold  standai-d 
throughout  the  German  Empire  was  clearly  defined  as  the 
object  of  the  law. 

What  has  been  accomplished  in  the  interval  since  the 
passing  of  the  above  law,  is  to  be  found  in  the  speech  deli- 
vered by  the  Privy  Councillor,  Dr.  Michaelis,  in  the  Reichstag, 
on  the  :!9th  of  March.     The  substance  is  as  follows  : — 

The  German  mints  commenced  coining  in  December,  1871, 
and  have  since  been  uninterruptedly  occupied  with  coining 
gold  pieces ;  in  the  earlier  period  a  quantity  of  20-franc  pieces 
received  from  the  French  War  Indemnity,  and  gold  bought  in 
London  by  bills,  were  used.  Gold  continued  to  be  bought  all 
through  1872,  and  there  was  only  a  very  short  period  during 
which,  owing  to  the  tightness  of  the  English  gold  market,  the 
purchases  had  to  be  limited,  and  when  the  coining  was  exclusively 
'  confined  to  10-mark  pieces.  Up  to  the  15th  March,  the 
'  German  mints  had  turned  out  altogether  a  sum  of  531,200,000 
marks,  whereof  406,300,000  were  twenty,  and  124,900,000  ten- 
mark  pieces.  Up  to  the  end  of  1872,  the  total  weight  of 
gold  coined  was  331,244  pounds;  this  gold  cost  152,391,459 
thaJers,  and  out  of  it  462,085,446  marks  have  been  coined, 
which,  turned  back  into  thalers,  gives  154,028,482,  so  that 
there  is  a  gross  surplus  on  the  operation  of  1,637,023  thalers, 
leaving  out  the  Groschen. 

But  from  this  must  be  subtracted  (1st)  the  cost  of  coinage, 
amounting  to  482,962  thalers;  (2nd)  the  cost  of  transport, 
commission,  postage,  &c.,  which  brings  up  the  amount  of  out. 
goings  to  510,269  thalers,  so  that  the  surplus  is  reduced  to 
1,126,754  thalers.  But  this  is  not  all  pure  gain,  for  there  are 
burdens  which  do  not  yet  appear  in  the  account. 

The  Empire  is  bound  t-i  keep  up  the  full  weight  of  the  gold 
in  circulation ;  it  undertakes  the  duty  of  accepting  and  coining 
anew  every  20  and  10-mark  piece  which  has  left  the  mint  and 
has  become  so  worn  with  use  as  no  longer  to  pass  current. 
It  has  been  ascertained  in  France  and  Switzerland  that  the 
annual  average  loss  by  use  in  the  20-franc  pieces  is  tbojitt;  in 
the  10-franc  pieces,  about  toVso-  W  we  take  the  loss  of 
weight  by  use  in  the  mark  currency  to  be  about  the  same,  a 
20-mark  piece  of  fuU  weight  issued  by  the  mint  at  the  present 
time  will  have  lost  ^-^j^^  in  weight  in  25  years,  and  a  10-mark 
piece  will  have  lost  the  same  in  weight  in  12  years.  So  that 
in  25  and  12  years  respectively,  the  expenses  of  coining  will 
have  to  be  paid  again,  with  ^^-^  additional  cost  for  loss  of 
weight  in  the  two  gold  pieces  mentioned  above.  According 
to  the  amount  coined  up  to  the  end  of  1872,  the  present  worth 
of  these  future  burdens,  at  4  per  cent,  interest,  amounts  to 
635,600  thalers.  Subtracting  this  sum  from  the  surplus,  the 
latter  still  comes  to  about  (>00,000  thalers.  As  the  provision 
of  gold  kept  in  the  mints  for  coining  has  on  an  average  shown 
a  capital  of  25,000,000  thalers,  the  surplus  is  equivalent  to 
about  24  per  cent,  interest  on  this  working  capital. 

The  following  gold  coins  have  been  called  in: — 

(1)  A  considerable  quantity  of  crowns  coined  in  G«rmany, 
in  all  amounting  to  205,492  pieces.  As  somewhat  over  a  mil- 
lion crowns  have  been  coined  in  ({erniany,  and  a  g^eat  portion 
have  probably  returned  to  the  crucible,  it  seems  that  a  very 
consiaerable  quantity  of  the  whole  in  circulation  has  been 
called  in. 

(2)  66,300  Friedriche  d'or. 

The  recoining  of  the  called-in  crowns  produced  a  small  sur- 
plus, whcreoti  in  the  recoiniuc  of  tho  above  Friodrichs  d'or,  a 
coin  of  a  fixed  value,  a  loss  has  been  sitstuincd  of  5.'{.627  tha- 
lers, which,  in  the  calculation,  has  already  been  taken  off  the 
surplus. 

With  respect  to  tho  remaining  gold  coins  coined  in  Ger- 
many, arrangements  have  been  made  to  call  in  those  which 
have  a  fixed  value,  but  the  amounts  are  insignificant ;  the 
federal  (pvemors  have  )>een  requested  to  stop  tneac  gold  coins 
when  paid  into  their  receipt  offices,  and  to  send  them  in  to  be 
ftielt<!a  and  rccoined. 

With  respect  to  the  silver  coins,  the  present  law  will  give 
the  Imperial  Chancellor  the  power  of  culling  in  the  current 
coins.  Owing  to  the  extraordmory  state  of  the  silver  uiiu-ket, 
and  to  the  great  danger  that,  as  no  silver  is  being  coined, 

'Oarmany  is  at  prssont  flooded  with  Auntrinn  guldens.  becau4»  It  U 
sdvantageoiu  to  ezobaoga  them  (or  Uominn  gold  i;pius.  A  ifpociilutor 
can  bay  1  pound  of  fli)*  gold  In  Oorman  gold  ooins  for  tS-OC^Kiunda  of 
flno  ailvar,  and  can  than  with  the  (ormsr  bay  back  JUtf  poiin<ls  of  flno 
silver,  bsranaa  tha  valu<.  nf  c/nl,l  baa  risen  so  mncb  inoly.  If  tliiM  con- 
tinnos,  tho  Auntrian  :  incroaaa  tho  smotint  of  silvor  coins  to 

•Dch  an  extent  that  i  .'/ii  from  s  lilvar  to  a  gold  stanrlanl  will 

boeomo  matarially  mure  UiUicuIt — NalionnI  Zfilumj,  kptil  2,  1873. 
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'oreijfn*  coins,  which  it  may  bo  difficult  to  get  rid  of  later 
may  be  Bubatituted  for  the  silver  taken  out  of  the  market,  it 
waa  uot  possible  to  continue  calling  in  the  silver  to  any  great 
extent  in  1872. 

The  different  receipt  offices  have,  however,  been  ordered  to 
retain  all  the  coins  they  receive  of  the  gulden  standard,  and 
they  have  consequently  an  accumulation  of  between  ten  and 
eleven  million  guldens  in  one  and  two-gulden  pieces. 

The  gi-eat  object  to  be  kept  in  view  is  the  introduction  of  the 
new  uniform  currency  throughout  the  empire  as  soon  as  prac- 
ticable. The  new  system  could  not  safely  be  put  into  practice 
at  once.  It  would  be  almost  impossible  "to  bring  together  the 
■whole  stock  of  gold,  silver,  and  other  coins  required  for  the 
necessities  of  commerce,  and  put  them  into  circulation  in  one 
day,  at  the  same  time  withdrawing  the  coins  of  the  old 
standard. 

Even  if  this  plan  were  possible,  the  difficulty  and  expense  of 
carnring  it  out,  and  the  disturbance  of  trade  consequent  on  too 
sudden  a  transition,  must  not  be  disregarded.  Hence  it  is 
advisable  to  introduce  the  imperial  gold  standard  gradually, 
and  the  most  important  step  in  this  direction  is  the  transition 
from  the  present  system  of  reckoning  to  the  system  of  reckon- 
ing in  imperial  marks.  Now,  of  the  coins  belonging  to  the 
old  standards,  some  fit  into  the  new  reckoning  in  marks,  and 


some  do  not.  The  former  can  be  tariffed  according  to  the 
new  reckoning,  and  as  long  as  the  amount  of  the  now  imperial 
coins  is  not  sufficient  for  the  whole  of  the  circulation  (the 
amount  of  new  coins  already  struck  exceeds  500  million  marks, 
and  within  a  year  can  be  brought  up  to  800  or  900  million"'  these 
old  coins  can  be  used  to  fill  up  the  deficiency.  They  should, 
therefore,  not  be  called  in  till  the  new  ciiirency  system  is  esta- 
blished throughout  the  empire.  On  the  other  hand,  those 
coins  which  do  not  fit  into  the  new  reckoning  in  marks,  such 
as  those  of  the  South  German  gulden  standard,  should  be 
withdrawn  from  circulation  without  delay. 

As,  however,  where  that  gulden  standard  exists,  there  is  no 
coin  besides  the  Vereinsthaler  which  fits  into  the  reckoning 
in  marks,  and  as  South  Germany  cannot  be  supplied  at  once 
with  a  sufficient  stock  of  marks  and  its  sub-divisions,  mea- 
sures should  be  taken  to  declare  the  silver  current  coins  of 
the  thaler  standard  legal  tenders  throughout  the  Empire. 
The  reckoning  in  Imperial  marks  could  then  be  used  without 
inconvenience  throughout  Germany,  as  soon  as  a  sufficient 
quantity  of  subsidiary  coins  from  10-pfennig  pieces  down- 
wards are  put  into  circulation.  The  subsidiary  coins  of  the 
South  German,  and  of  the  thaler  standard,  so  far  as  they  do 
not  fit  into  the  new  reckoning,  would  then  be  withdrawn,  and 
the  Imperial  pfennig  pieces  would  be  issued  to  the  public. 


THE    PUBLIC     EEVENUE    AND    EXPENDITURE. 
The  following  are  the  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  May  17,  1873  :— 


REVENUE  AND  OTHER  RECEIPTS. 


B>Unc<  on  1st  April,  1873- 

HAnk  of  F.ngUnd    

Bulk  ^r  Ireland  


REVENUE. 

Caitomi.... 

Kxcitt 

Stamps  

Land  Tax  and  HoUM  Duty.. 

Income  Tax  

Poit  Office 

Telvgraph  Service 

Crown  Lands    

Miscellaneous  


Budget 

Estimate 

for 

1873-74. 


Total  ExoHKguKR  Rkckipts 


To  May  17.  1873.   f^lame  time  last  year 


t       I       £ 

10,213,57* 
1,779,1311 

11,962,706 


19,603,000 
J6,7«,000 

lo.aw.ooo 

1,160,0001 
6,576,000 
6,012,0001 
1,220,000 
375,000 
3,830,000' 


2.331,000 

3,182  000 

1,607,000 

266.000 

807,000 

60,000 

60,000 

25,000; 

627,U6 


Revtnue 73,762,000 

OTHEK  RECFIfTa.  I 

Advances  unilcr  various  Acts,  repaid  to  the] 

Kxi'hcquer j 

Money  raised  for  fortiflcat  ons 

Temporary  advancea  not  repaid 


£ 

7,708,92* 
1,035,728 


2,611,000 

3,018,a00 

1,391,000 

2«l,0CO 

1,221,000 

60,000 

60,000 

2.5,000 

913,623 


8,831,410 


299,601 


262,898- 


Tolals    '21,090,018 


9,312,652 


EXPiSNDITUKK. 
Interest  of  Debt  

Other chflrgeson  ltori3olidatedF*nd 
I  Supply  Services  voted  by  Parlia- 


9,499,623 


19,UI.S7fl 


EXPENDITURE  AXD  OTHER  PAY.MENTS. 


mont 


Budget 

Estimate 

for       ;■ 
1873-71.1    To  May  17,  1873.    iSarae  time  last  year. 


Total  ExcnaQtrKR  Issuaa 


£  I  £  ' 
26,750,000,  6,958,031' 
1,570,000      307,290, 

15,161,000;  4,070,151 


Expenditure 73,171,000 

OTHER    PAYMENTS. 
Advances  under  various  Acts,  Issued  from  tlie 

Exchequer 

Expenses  of  fortldcutlons 

Kxciiequer  Bills  paid  otT 

Surplus  income  applied  to  reducu  Debt    .. 


Balances  on  May  171I1,  1873— 
Bank  of  England 


417,200 


10,339,478 


2,600 
873,970 


£       I        * 
&,9J0.926| 
296,986' 


3,776,118 


10,063,029 


1,293,670 


313,476 

isiooo 

18,370 


8,367,467: 
Bank  of  Ireland |  1,099,433 


9,466,900  - 


8,927,160 

1,810,842 


Totals 2I,090.01S 


8,738,002 


19,111,376 


The   following   are  the  ReceipUi  on   account   of  Kevenuo 

during  the  week  ending  May  17  :— 

Receipts  of 

Week  Ending 

Mav  !7. 

£ 

Ctuitoma 803,000 

Excise *42,000 

Stamps   218,000 


Land  Tax  and  House  Duty 
Income  tax.... 
Post  Offic« ... 
Telegraphs ... 
Crown  lands  , 
Miseellanooua 


8G,000 
87,000 
50,000 
.'>0,000 
nil. 
28,211 


Total   1,214,211 

The  total  receipts  of  the  previous  week  were  983,000/. 


The    Exchequer    issues    of    the    week    on 
expenditure  were  706,000/,  viz. : — 

Interest  of  debt 

Other  charges  on  Consolidated  fund  

Supply  services  (including  Telegraph  servicesy 


account    of 

£ 

100,000 

27,000 

679,000 


706,000 
During    the    week    the    cash    balances    have     increased 
in  the  Bank  of  England  and  decreased  in  the  Bank  of  Ireland 
as  follows  :— 

Bank  of 
England, 


Balances  on  May    10 7,981,456 

—  May    17 8,357,467 


lucroasc. 
Decrease 


376,011 


Bank  of 
Ireland. 

£ 

1,124,433 

,  1,089,433 


25,000 


Total. 
X 

9,10.->,889 
9,45t!,»00 


351,011 


'^^^^'^"g^^^OK^^s'  Act    1872,   with    Explanatory    NoV>8. 

By  Francis  Turner,  Barrister-at-Law.    Jackson  and 

Keeron,  Eagle  Court,  Dean  street. 
i!l?»-V  »  "'  pawnbroking  has,  from  a  very  early  date,  been 
I^  i!^i  *<?.?'"ch  special  legisLation,  and  has  always  Wen  difficult 
f^lWiT.  I  ^""^  "^  *^«  <''<1'^'"  and  more  severe  laws  have 
^^d^ll^^'"*'*"'"  ^"^  'cpfAlod,  but  the  trade  is  still 
^tr^tt„'^"";'"K/*'"«'"'  limiUltions.     Until  the  prc- 

nowTVen  Dlace  t^  tf  P"*^""""'  subse^juent  sUtutes  hare 
SuJ^  of  twl  n^  \^^  °°«  P*"^  1"*  ««»«on-  The  main 
and^to  aUow^litl  T^  ^  "*"'*  ^^^  VroH^t  the  poor 
ana  yet  to  aUow  wmewhat  greater  liberty  in  the  trade,  while 


purging  it  if  possible  from  disreputable  members.  Tlie 
older  law  for  instance  rigidly  defined  the  pawnbrokers  rate 
of  profit  on  all  loans  of  10'  and  under,  while  the  new  law 
allows  special  agreements  to  be  made  for  amounts  above 
2/,  although  still  retaining  10/  as  the  limit  where  no  such  agree- 
ment exists.  Numerous  other  modifications  and  changes 
have  been  introduced,  which  will  doubtless  largely  affect  the 
trade,  but  wh'.ch  we  Ciinnot  specify  here.  A  very  clear  and 
full  explanation  of  such  changes  will  be  found  iu  the  little 
mannal  of  Mr  Turner,  who  has  carefully  collated  the  new  Act 
clause  by  clause  with  the  old,  showing  where  the  one  em- 
bodies the  other,  whore  they  differ,  and  what  the  scope  of  the 
differences  is ;  pointing  out  also  where  he  thinks  the  law  still 
weak,  or  likely,  from  missing  the  mark,  to  become  a  dead 
letter.    The  book  ought  to  be  specially  nseful  to  solicitors. 


May  24, 1873.] 
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FRANCE. 

CrKOM  ODK    OWS  CORKEgFOimENT.) 

Paris,  May  22. 
Hie  account  of  the  Bank  of  France,  for  the  week  ending 
May  22,  as  per  telegram  dated  this  evening,  shows  the  follow- 
ing changes,  when  compared  with  the  previous  week  : — 
I<«CBBJLSB.  fraacs. 

Cash 500,000 

DeoieaSB.  francs. 

CiicoUtiop    16,.5O0,00O 

Treunry  acconnt    5,500,000 

Prirate  deposits  10,000,000 

DisconnU  and  adraoces 39,000,000 

Threes,  54f  90c ;  Fives,  86f  90c ;  Loan,  87f  974c. 

This  being  Ascension  day,  the  Bourse  and  the  public  offices 
.  are  clostid.  The  Biink  of  France  weekly  returns  will,  in  con- 
'  sequence,  not  be^issned  till  to-morrow. 

The   influences  which   govern  the  changes  on  the    Paris 
money  market  are  becoming  more  and  more  obscure  and  con- 
rv,  the  political  incidents  of  the  week  having  pi-oduced 
lite  opposite  to  those  which  might  have  been  expected. 
Illation    tif    an  homogenous  Ministry  from  the   two 
■  was  a   step  in  the  right  direction,  as  showing  the  in- 
Ui^L.yii.if  the  President  to  hold  equally  aloof  from  the  fana- 
ticism  of  the    extreule   Right  and  the    intolerance    of    the 
R,iili<-;il  Left.     The  Bourse  did  not,  however,  respond  to  this 
••■ry  step,  the  Threes  and  Loan  both  losing  a  few  cen- 
.  the  Monday's   Bourse.     The  Fives,  however,  gained 
.     the     firmness     being    due    to    the     lai-ge    cash 
■3    through     the    Receivers  -  General     in    the    de- 
:its,      and      which      on     that     day      amounted      to 
of    Three  per     Cent.  Rente     and  93,000f    of    the 
:     •^.     'I  ]i-  publication  of  the  Constitutional  Bill  on  Tuesday 
-      ii!'.  !..ivr  also  been  well  received   by  the  Conservatives,  for 
•••d  it  will,  by  the  abolition  of  the  voting  by  lists,  pre- 
working  classes  in  the  large  towns  from  controlling 
liie  jjeneral  elections,  and  permit  the  Conservative  minority  to 
.  obtam  a  share  of  seats  ;   it,   however,  left  the  Bourse  weaker 
•'  ■•■  '   fore.     On  Tuesday  evening  the  Government  suffered  a 
:  the  election  of  a  President  of   the  Chamber.     A  fall 
day  was  prubable.  but.   on   the  contrary,  the  Threes 
per  cent,  and  Fives  J,  while  other  securities  improved 
:ii.ii.  .•      As    the    Bourse    cannot    desire  to  see  the 
^rrassed,  the   rise   yesterday  must  be  attri- 
ivouraMe  accounts  fi'om  London  and  Berlin, 
;i8  Ixjcoine  little  sensible  to  foreign 
:i  '-aused  by  the  forced  currency  has 
li'eifut  to  the  scarcity  or  abundance  of 
r  may  be  the  cause,  stocks  and  shares 
:■  than  at  the  close  of  kst  week.     Turkish 
■^t  nearly  2i  on  Friday,  have  since  almost 
.  :aia  tu.j  Bonds  of  ]8<i9  have  returned  to  litst  week's 
iter    loHiniT    lOf.     Finance   companies    and  railways 
''  some  of  the  foiTuer,  which  had 
•  ow  a  slight  recovei-y.     Subjoined 
—  ^  j   -V.  .u..^  -  j.,,.  .  .1  i,,,  ti„_.  account: — 

May  15.  May  ai. 

Thrwt    64  60    64  90 


FiTM,  421  5f>c  paid    (<7  47i 

Do  all  paid  np    Kfi  35 

Foar-aod-HaU  77  25 

Morgan  Loan 501  25 

I**"'*" B2  hi 

Italian  Tobkceo 4sO    0 


87  90 
80  80 
77  50 
802  50 
62  93 

im   0 


0     54  25 


Tl> 


Ottotaaii  Fi»«a  ao 

Ottoman,  18C9  820 

Ruaaia,  1»70  yg 

Snaaiab  Kxterior  20 

Loitad  Stat«a6-20 

ParoTiao    , 

Mnodoraa   73  vj 

Bank  of  FraoM  (caab) 4140  '() 

CotBTHnir  d'E««onpU  .^f!'i    0 

fr.-i  •.  r'<«el«r  

'  -         M..WIIW 

iv^.vtc  UcD^nU*  i,    ,1) 

BMiqa*  da  Pkria  at  daa  P  Baa  IM7  60    .....,.'.  IMii 

Pariaiaa  Uas «70 

Kortham  Railway aUS 

Waatcm  6<X) 

Orlaaaa _ 75K) 

F.aat«ra  490 

PaHa-McditarraiMas 

Sootham  

Soath  Aoatrian  Loiobard..  i 

»■«  CrUMj 470 

e   Sfmaitw    Finmu:,  r.     »    „^,,,,u., 
-  a  piece  ' 
with  aatisf. 


25 

0  607  60 

0  OTO    0 

0  605    0 

0  795    0 

0  488  76 

'^  826    0 

1  690     0 

-;^  428  75 

0  470    0 


rmed    journal, 
lued,  will   be 

_,     ,  _    .        ,    I ""Uey  market* 

wJiKjh  are  suffcnng  from   the  drain  iA.  ipecic  into  Pnissia. 


That  journal  states  that  the  French  Government,  considering 
that  its  duty  is  to  relieve  as  far  as  possible  the  pressure 
abroad,  which  might  eventually  create  difficulties  at  home, 
has  resolved  to  pay  in  gold  the  next  instalment  of  250  millions, 
which  falls  due  on  the  5th  June.  The  Goverament  has  in 
hand  50  millions  in  specie,  and  had  asked  the  Bank  of  France 
for  a  temporary  advance  of  200  millions  to  complete  the  pay- 
ment, and  of  which  50  millions  might  be  in  notes.  The  Bank 
has  acceded  to  the  demand,  and  being  more  anxious  to  spare 
its  circulation  than  its  cash  reserve,  has  offered  to  advance  the 
entire  sum  in  gold. 

A  circular  recently  issued  by  the  Treasury  to  the  receivers 
of  taxes  in  the  departments,  will  bring  in  German  money 
which  may  be  also  utilised  in  making  the  next  payment.  After 
the  war  a  considerable  quantity  of  German  coin  and  notes  re- 
mained in  circulation  in  the  departments  occupied,  and  the 
French  Government,  on  re-establishing  its  authority,  per- 
mitted the  receivers  of  taxes  to  accept  that  money  in  the  pay- 
ments made  to  them.  The  circular  referred  to  now  orders 
that  the  Gorman  currency  shall  in  future  cease  to  be  received 
excepting  in  the  seven  Eastern  departments,  and  instructs  the 
treasurers  to  collect  what  is  in  the  hands  of  the  local  agents, 
and  send  it  in  before  the  10th  June,  after  which  date  it  will 
not  be  accepted. 

The  journals  publish  a  "communicated  note"  relative  to  in- 
fractions of  the  law  which  interdicts  the  publication  of  lottery 
loans  not  authorised  by  the  Government.  •  It  says : — "  By  a 
judgment  of  the  Police  Tribunal  of  the  Gt"h  April,  1870,  the 
directors  of  several  financial  journals  were  condemned  for  in- 
obsei-vi'Bce  of  the  law  of  the  21st  Mai-ch,  1836,  which  prohibits 
the  announcement  of  the  issue  and  the  price  current  of  lottery 
loans  not  admitted  to  the  official  quotations  on  the  Bourse, 
Notwithstanding  that  warning  a  large  number  of  journals 
have  recommenced  publishing  the  rates  of  those  securities. 
We  learn  that  the  public  prosecutor  intends  to  institute  pro- 
ceedings against  the  journals  that  shall  continue  to  violate  the 
law.''  This  notice  evidently  refers  to  the  Ottoman  Railway 
Bonds,  the  drawings  and  rates  of  which  have  been  advertised 
here. 

The  parties  recently  condemned  for  the  Transcontinental 
Railway  frauds  have  just  appealed  against  the  sentence 
passed  on  them,  but  which  has  now  been  confirmed. 

The  convention,  made  nearly  three  years,  for  international 
money  orders  between  England  and  France  has  now  been  in 
working  since  the  commencement  of  the  month.  One  of  the 
apparent  difficulties  in  carrying  out  this  act  was  the  variations 
in  the  rates  of  exchange,  and  the  high  premium  English 
money  commands ;  it  has,  however,  been  got  over  in  a  manner 
very  advantageous  to  the  French  office,  but  which,  combined 
with  the  great  dift'erence  in  the  scale  of  charges  in  England 
and  in  France,  will  probably  cause  few  persons  in  England  to 
employ  this  mode  of  transmitting  money.  The  exchange 
is  fixed  at  an  invariable  rate  of  25f  20c  per  pound 
sterling ;  thus  money  orders  issued  here  will  be  cashed  at  the 
London  office  at  about  one  per  cent,  more  than  their  real 
value ;  while  those  granted  in  London  will  be  only  taken  at 
the  Paris  office  for  25f  20c  the  pound  sterling,  although  worth 
25f  50c.  It  will  consequently  be  more  advantageous  to 
transmit  money  from  England  by  a  cheque  on  a  London 
banker,  which  will  always  command  its  full  value.  No  order 
will,  besides,  bo  issued  in  London  for  a  loss  fee  tlian  nine 
pence,  for  any  sum  not  exceeding  two  pounds,  while  in  Paris 
the  miuimiim  charge  is  only  twenty  centimes  for  ton  francs, 
increasing  by  twenty  centimes  for  each  ten  francs  additional. 
Why  the  rate  should  not  be  identical  is  not  explained.  Greater 
faciliti<-8  of  transmission  are.  however,  eu joyed  in  England, 
where  French  orders  are  issued  or  paid  at  any  office,  while  in 
France  the  central  office  in  Paria  is  alone  open  for  this 
bfisiness. 

The  Joiinml  Offu-iel  publishes  the  definitive  accounts  of  the 
Budget  for  the  year  I8(i9,  which  had  been  delayed  through 
the  burning  of  the  documents  at  the  Ministry  of  Finance. 
They  are  not.  however,  really  rtofinitive,  as  they  have  yet  to  be 
examined  a'  d  panBed  by  the  Court  of  Accounts,  after  which 
they  will  Ix;  printed  once  more,  completing  the  K(;rie8  of 
volumes  each  year's  comptability  produci-s,  in  the  form  of 
ordinary  primitive  Budgets,  extraordinary  Budgets  of  special 
rcsouices,  Budgets  by  Minist^'rial  dcpartmentfi,  rectified 
Budgets,  definitive  accounts,  and  i^'neral  account*,  and  which 
form  a  small  library  in  thems<dveH.     The  only  interest  of  the 

S resent  publication  is  that  of  showing  the  exact  exnenditurc 
uring  the  lust  complete  year  f>f  the  Empire.  For  this  it  will 
be  sulneient  to  give  the  general  results,  without  entering  into 
details.  Tlio  ordinary  receipts  amount<-d  in  IHtiO  to 
l,7fi2,i)47,l!0<>f,  and  the  ordinary  expenditure  to  l,621.390,248f , 
leaving  a  Hurplns  of  141,5.'>7,3.58f. 

The  Ext raordin.try  Budgi-t  t>f  r<-  isfed  of  the  above 

surplus  of  141  millions,  with  other  .  and  ainr>unt(^  to 

17ti,797.2^9f.  It  may  Ix  mentioned  that  the  estimated  sur- 
plus of  the  Ordinary  Budget,  to  form  part  of  the  dotation  of 
the  Extraordinary,  was  only  81  millions,  but  the  indirect  taxes 
yielded  W  millioD*  more  than  was  expected.     The  resources  ol 
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the  Extraordinary  Budget  were  by  that  means  raised  to 
176.789.289f,  the  extraordinary  expenditure  was  only 
118,823,7"2]f.  leavinp;  a  net  balance  of  57,963.507f,  -which  has 
been  transferred  to  the  Budget  of  Liquidation. 

In  addition  to  the  above,  credits  to  the  amount  of  97 
millions  were  opened  on  the  loan  of  450  millions  raised  in 
1868 ;  the  Budget  of  Amortisation  entailed  an  outlay  of  SOJ 
millions,  and  the  special  services,  provided  for  by  special  re- 
sources, amounted  to  over  100  millions.  The  general  total  of 
expenditure  in  1809  was  thus  as  follows : — 

francs. 

Ordinary  Budget   1,GL'I.390,243 

Kxtraordiiiary  Budt;ot  118,823,721 

Credits  on  Loan  of  18G8 97,001,453 

Budget  of  Amortization 80,511,928 

Special  Services 100,981,465 

Together 2,018,768,815 

—or  80,750,752/. 

Notwithstanding  the  political  prepai'ations  of  the  last  few 
months,  the  Government  has  not  lost  sight  "of  «the  important 
question  of  the  coal  supply,  for  which  Prance  is  dependent  for 
naif  her  consumption  on  England  and  Bel;j;ium.  As  the 
production  in  England  is  now  not  more  than  sufficient  for  the 
Lome  requii'cments,  and  the  Belgian  pits  are  overburdened 
with  orders,  the  Government  here  is  anxious  to  develop  the 
native  resources,  which  are  at  present  quite  disproportioned 
to  the  requirements.  With  that  view,  an  inquii-y  was  lately 
opened  at  the  Ministry  of  Public  Works,  and  the  result  of 
which  has  been  to  show  that  it  would  be  possible  to  increase 
the  home  production  to  the  level  of  the  consumption.  Recent 
statistics  show  that  down  to  the  present  time  the  number  of 
concessions  gi-auted  for  working  coal  pits  in  Franco  is  623, 
comprising  2,707  square  kilometres  of  gi-ound,  and  distributed 
among  51  departments.  As  the  total  known  surface  of  the 
coal  fields  of  France  is  12,644  square  kilometres,  less  than 
one-fourth  of  the  resources  are  as  yet  made  available.  A 
large  number  of  the  concessions  have  also  not  been  turned 
to  account.  The  Minister  of  Public  works  has  drawn  up  a 
report  on  the  result  of  the  inquiry,  and  proposes  three  mpa- 
Bures  to  attenuate  the  effects  of  the  crisis  : — (.1)  To  gi-ant 
fresh  concessions,  and  to  call  on  the  companies  to  which  they 
have  been  already  accorded  to  put  their  projects  in  execution 
where  this  has  not  been  done,  or  to  increase  the  number  of 
pits  where  the  concession  spreads  over  a  considerable  extent 
of  ground ;  (2)  to  lend  the  aid  of  th?  Government  engineers 
to  the  companies,  which  shall  make  the  demand,  and  to  offer 
premiums  for  inventions  of  machines  for  facilitating  the 
extraction,  or  for  economising  the  consumption  ;  (3)  to  oblige 
the  railway  companies  to  increase  their  rolling  stock  for  the 
conveyance  of  coal,  the  insufficiejicy  of  which  the  coal  com- 
panies declare  to  be  the  chief  impediment  to  the  development 
of  their  production. 

The  Lyons  railway  company  is  beginning  to  awaken  to  the 
necessity  of   improving  its   express   sen'ices,   if  it  wishes  to 

Srevcnt  the  route  through  Fi-ance  to  Italy  from  being  aban- 
oned  for  that  by  way  of  Germany.  I  mentioned  last  week 
the  re-establishment  of  the  second  fast  train  to  and  from 
Mareeilles :  the  same  company  has  now  p\it  on  the  line  to 
Italy  a  second  direct  train  to  Turin  by  Mount  Cenis,  leaving 
Paris  at  eleven  iu  the  morning  and  performing  the  journey 
in  twenty-three  hours. 

The  new  suit  between  the  Messageries  and  Suez  Canal 
Companies,  which  was  to  have  come  on  on  the  19th,  has  been 
again  postponed  for  a  fortnight. 

The  following  arc  the  latest  quotations  of  the  Havre  pro- 
duce markets  per  50  kilos  (1  cwt),  duty  paid : — 

CuTToN.— .Now  Orleans  viTV  ordinary,  lUf  J  Georgia,  llOf;  Brazil 
ordinary.  lUf;  Oomraivatteo,  80f;  Bengal,  47f.  Suloa  la-nt  we^k, 
H.li.'^O;  importations.  8,780  bates;  slock,  1,451.900,  of  wbicli  .W.SOO 
from  the  UoiW  States,  against  134,790  and  47,000  at  the  same  date 
last  year. 

CoFKM.— <In  bond).  Hayti,  llOf ;  Rio,  lOHf;  Cayes,  llOf ;  Capetnnia, 
103f;  Malabar,  122f.  ."iOc ;  Lcogano,  llOf.  luiportations  last  week, 
15.471  bags;  deliveries,  17,79(Ji  stock,  97,170  and  1,009  tierces, 
against  117,403  and  1,951  in  the  same  week  of  1879. 

lllDKa.—Poruiimbuoo  salted,  871;  New  York,  71f. 

Wool. — Monte  Video  unwaslied,  185/  to  216f;  Buenos  Ayres, 
lC2f  50c  to  200f ;  Spanish,  20of. 


GERMAXY.  I 

(FIIOM  OLR  o«N   COBRCSroNDENT.)  i 

~,  .  Beblin.  May  14  .      | 

I  ui«  weeic  lias  been  unusually  eventful  in  every  respect.  ; 
.L"i?.j  I-?'  '.""'""  "'"'  »"  «""">•  impoi-tant  facts  in  politiail  and 
•<  cml  l.fe  hupp,.„  to  fall  within  tLe  limits  of  so  short  a  time. 

iy..  I.    *'""'"   ■  "i*"  ?'■"''»*■  I'^l'il'ition  the  panic  on  the  Vienna 

For  a  1..?i1''"'''  •?  ^""l  '^*'*^"  postponed  ti'u  the  present  month. 

I  \,Z  h,    r.**     °  p  "'  oMhn-^V  La  been  expected  and  considered  ' 

r       t;h../r'?'*"'8-  ."."^  ^^'«  oxisumce  of  bubble  securi-  I 

i    '  :.     „v    „^t[       ,''"»^"^"*'™'''«''«  J"'<1  t^'  »>t'  unnatural  in  | 

t   ^;v,    ^^•'"^'''•/♦'i.'-''^"  "^  '^""'-  the  French  wai- money 
;  M.-.!.t  ha^e  ixpIaiu,Hl  the  economical  changes  iu  the  forms  ot  ' 


production.  Tet  in  Austria  there  was  no  reason  whatever 
why  such  a  change  should  take  place ;  nevertheless  it  seems 
that  the  Austrian  public  has  almost  entirely  been  absorbed  in 
the  speculations  of  the  Bourse.  Private  correspondence  from 
Vienna  shows  the  violence  of  the  sudden  eruption  to  have 
surpassed  in  reality  the  description  given  in  the  pulilic  letters. 
When  the  iirst  news  of  what  had  occurred  there  became 
known  in  the  German  capital,  there  was  ample  reason  to 
believe  that  the  Austrian  crisis,  foreseen  as  it  had  been,  would 
be  attended  with  lesser  consequences  than  those  which  would 
have  probably  been  felt  six  weeks  ago.  But  the  frequent 
repetition  of  so  many  statements  unfavourable  to  the  Vienna 
money  market,  and  more  especially  to  the  Austrian  banking 
institutions,  had  finally  deadened  the  sensibility  of  our  finan- 
cial world.  The  Berlin  public  had  become  rather  indifferent 
to  bad  news,  because  the  exact  time  of  misfortune  could  not 
be  predicted  with  a  sufficient  degree  of  certainty.  In  the 
mind  of  the  Bourse,  it  appears,  thei-e  are  but  two  motive 
powers — either  some  fear  of  very  far-off,  uncertain,  and  mys- 
terious prospects,  attended  with  a  feeling  of  insecurity,  or  the 
apprehension  of  very  proximate  and  almost  imminent  occur- 
rences ;  while  considerations  of  facta,  based  upon  innate 
necessities  of  economical  life  are  usually  set  aside  by  the  great 
mass  of  common  speculators.  The  first  feeling,  then,  on  the 
Berlin  Bourse  may  be  said  to  have  been  stupefaction,  and 
consequently  inactivity.  That  state  h.aving  passed  by,  despair 
was  beginning  to  act  on  a  majority  whose  consciences  might 
be  finding  fault  with  their  financial  doings.  Yesterday  the 
Berlin  Stock  Exchange  was  almost  in  an  agonising  state  of 
illness.  First  of  all,  banking  shares  had  become  subject  to 
great  distrust,  partly  just  and  partly  exaggerated,  but  almost 
general.  The  discount  companies'  shares,  hitherto  enjoying 
an  uncommon  degree  of  confidence  on  account  of  a  creditable 
administration,  went  down  precipitately,  falling  50  per  cent, 
in  one  day.  The  fate  of  some  other  metropolitan  banking  in- 
stitutions was  not  quite  so  bad,  but  still  miserable  enough  to 
prove  the  tyranny  of  fear. 

The  Berlin  Stock  Exchange  is  known  to  have  remained  in 
its  accustomed  condition  of  dependence  on  Vienna,  whose 
Bourse  has  ever  since  the  days  of  Sadowa  maintained  a  pre- 
dominant and  leading  iuflneuce,  perhaps  seme  sort  of  "  y""'^- 
pondirance  illc'ijitime.'"  Illegitimate  business  and  tmsound 
speculation,  whose  characteristic  features  are  easily  recognised 
as  a  particular  predilection  for  const.ant  excitement  and 
sensational  changes  in  the  value  of  bonds,  have  made  the 
Berlin  public  be  on  the  look  out  for  any  sign  coming  from 
Vienna.  Chiefly  onaccount  of  their  perpetual  mobility,  Austrian 
shares  have  been  selected  as  a  favourite  investment  in  the 
eyes  of  the  Berlin  racers.  Therefore,  it  is  not  to  be  wondered 
at  that  the  Prussian  Exchange  ia  deeply  shaken  by  the 
nervous  symptoms  of  Austrian  finance. 

As  yet  it  is  impossible  to  calculate  the  probabilities  of  the 
downward  tendency  in  the  Berlin  Exchange.  The  question  is 
very  complex,  and,  to  a  certain  degree,  also  a  psychological 
one.  The  impartial  observer  would  hiive  to  find  means  to 
ascertain  the  degree  of  self-command  and  reflection  reigning 
amongst  that  part  of  the  financial  public,  which  is  -not  imme- 
diately interested  in  Austrian  bonds,  or  such  banking  institu- 
tions as  are  notoriously  involved  in  the  losses  to  be  expected 
in  consequence  of  the  Austrian  crisis.  If  there  exists  a  suffi- 
cient degree  of  calmness  among  the  industrial  and  commercial 
public,  the  sufferings  and  losses  caused  by  the  present  crisis 
might  remain  confined  to  a  limited  class  of  speculators  and 
private  banks.  The  elements  however  of  fear  acting  conta- 
giously, it  18  impossible  to  predict  a  limit  to  the  extension 
of  their  infective  power. 

The  genijral  desire  amongst  the  financial  world  of  Berlin  is, 
that  the  present  lamentable  crisis  should  an'ive  at  its  natural 
limits  without  any  artificial  remedies  b(  iug  employed  for  a 
temporary  alleviation  of  its  miseries.  There  exists  a  serious 
doubt  as  to  the  application  of  palliative  measures,  calculated 
to  weaken  the  symptoms  of  disease,  and.  at  the  same  time,  also 
inefficient  in  their  ultim;ite  results.  The  compassionate  in- 
terference which  the  Austrian  G(jvernment  has  recently 
resolved  to  adopt  with  regard  to  their  exchange,  is  meeting  a 
very  moderate  degi-ee  of  approbation  in  this  town,  the  pre- 
valent opinion  being  that  any  auxiliary  measures  of  the  CJovern- 
mcut,  uuder  the  influence  of  a  fear,  might  tend  rather  to 
protect  the  guilty  than  to  save  the  victims  of  improvidence. 
•  The  Minister  of  Commerce,  Count  Itzenplitz,  has,  after 
postponing  his  demand  for  dismissal,  finally  retired  from 
office.  His  place  has  been  entrusted  to  Dr  Achenbach,  whose 
former  official  career  has  been  attended  witli  uncommon 
success.  When  first  he  appeared  on  the  political  stage  he  was 
known  only  to  a  few  men  as  an  extraordmary  jirofessor  of  the 
juridical  faculty  of  Bonn.  His  Kjn'cialite  has  bei-n  mining 
hiw  and  jurisprudence.  There  is  every  probability  that  his 
acknowledged  abilities  willsuj)crsede  the  spirit  of  mere  routine, 
still  prevailing  in  the  Prussiiin  Ministry  of  Commerce.  His 
first  success  is  likely  to  bo  the  vote  of  the  Railway  Loan  Bill 
and  the  demand  for  120  million  thalers,  whicli,  on  mere  per- 
sonal grounds,  would  have  been  refused  to  his  predecessor. 
Count  1 1 zcnplitz. 
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The  Bill  relative  to  the  participation  of  public  officials  in  the 
administration  of  shareholding  companies  has  been  carried 
in  the  Lower  House  of  the  Prussian  Legislation  by  an  almost 
un  """I  '•-  v.ite.  JiTo  permission  shall  henceforth  be  given  t^j 
G  officials  to  act  as  members  of  the  boards  of  ad- 

ni  :,  nor  to  receive  any  remuneration  for  managing 

urs  of  shareholding  companies.  Some  abuses  had 
1  in  the  practice  of  "  founding,"  official  titles  having 
been  subscribed  in  the  prospectuses  to  raise  the  credit  of 
indastrial  enterprises  in  tne  eyes  of  the  public.  As,  however, 
no  malpractice  whatever  had  occurred  in  the  administration 
of  the  office,  although  complaints  were  heard  of  against  certain 
persons,  the  recent  Bill,  reducing  the  personal  liberty  of 
officials  and  laying  restriction  on  the  free  use  of  their  leisure 
hours,  apjx-ars  to  belong  to  that  liberal  absolutism  which, 
nnder  dirierent  names,  either  of  abstention  or  of  temperance, 
is  attempting  to  enforce  virtue  by  enslaving  liberty. 

The  last  Census  of  the  German  Empire  shows  the  popnla- 
'  '  the  States,  including  Alsace  and  Lorraine,  to  exceed 

•n  souls.     Some  fig^ores  being  of  general  interest,  with, 
■ .  ..  ;o  comparing  the  recent  experience  of  other  countries, 
•  ';o  aubject  might  conveniently  be  deferred  to  another  oppor- 
tunity. 

[The  above  letter  reached  us  too  late  for  insertion  Ja<jt 
week. — Ed.  Econ.1 


The 

t.,     1>:l- 


Berlin,  May  21. 

great  excitement  created  by  the  Vienna  crisis  appears 

•  <>  somewhat  subsided  at  the  Berlin  Stock  Exchange. 

resent  moment  no  failure  of  any  importance  is  to  oe 

<l  amongst  the  Berlin  public,  although  the 'losses  en- 

y  the  financial  world  must  have  been  considerable. 

■  the  Austrian  crisis  has  completely  performed  its 

.il   functions    of    a    sound   and   necessary  reaction 

•rcMsive  speculation,  may  be  questioned  by  impartial 

The  general  belief  prevsiiling  in   Northern  Ger- 

>  be  that  the  suspension  of  the  Austrian  Bank 

■J.:  the  best,  have  brought  about  an  iuteiTuption, 

'in  any  final  discontinuance,  in  the  natural  progress 

'  sing  fever  pervading  so  wide  a  range  of  Austrian 

all  events,   however,  it   is   utterly   improbable 

jHi^Btble     recurrence    of    sudden     fits    of     despair 

iinds  of  the  Austrian  speculators   should  exert  the 

•■•■'    effect  on   their  Berlin   associates  aa  the  first 

produced.     On  the  other  hand,  there  is  no  reason 

.i.lvrii  .  ,•  ;.>.),..  l.,,.:;,,..,^  of  the  Berlin  Bourse 

•luses  of  depression  in 

-  J  until  the  fanal  settle- 

!i8.     The  fact  that  the  losses 

•  •not  reached  80  vast  dimen- 

.^  ■•:.•;•  i- ordiuury  circumHiancea  they  might  have  done, 

iin-i   if  w."  call   to   mind  the  l<mg  series  of  warnings 

'■f  the  Prussian  Bank  direct«)rs.     Since  the 

■r,  when   the  practical  repudiatioa  of  dis- 

of  exchange  iia  appeared   t<j  bo  involved  in 

vatc  banking   interest    was    adopted   as  a 

cautious  class  of  the  public 

I •■  worst  emergencies.   There 

•n-i'liTable  decline  in  many 

•u-n'     vill  have  to  be  settled  at 

■■•:    liir   iL-al  danger    is,  that  habitual 

•n  become  forgetful   of  the  lessons  of 

•  week  bank  shares  have  again  begun 

1  way  stocks  have  shared  tlie  general 

living  prerioualy   participaU-d    in   the 

ihe  rraiKm  why  the  Qerman  railway  bonds  have 

i    ty>    follow    the    downward    tend. n.v  ;,,   tlie   pre- 

•  cling  of  nncerUinty  as  to  i  (of  the 

• /v>«t  of  their  m:ina:j.>;ii<;nt.      j  ns  of  the 

:  of  a  German  mile 

in  lH71and7rt,-«)4 

'  I  kitholtrs  per 

'  net  profit  of 

i-. ".     .'^luce  1N71  the  rise  in  the 

l  linos  has  been  prop<irtiimally  in 

'"      '        '    '■   '•lemcnt 

f  official 

'iiHi  doctrine 

:i  depredating 

— •■' tition,  in 

and.  at 

i'l    jro. 

iillS, 


^ian  Minidtrjr  of  Commerce.  Mr 
Govern- 
•  th-olon, 

"."■■■■•'■"  'I',!!    of    PruMtan 

J.nvat.-  r;ul-.-r  ,,„.     xt  the  MUne 


time  the  lieicJu^ta;/  has,  by  a  very  considerable  majoi-ity  of 
votes,  carried  Mr  Elben's  motion  for  the  establishment  of  an 
Imperial  Railway  Board  (Reichs-Eiscnbahn-Amt),  Prince 
Bismarck  himself  acting  as  a  powerful  advocate  in  recom- 
mending the  adoption  of  measui-es  to  provide  for  the  superin- 
tendence of  railway  administration  throughout  the  German 
Empire.  But  there  exists  a  vast  difi'erence  between  the  acqui- 
sition of  private  railway  property  by  the  Treasury  of  Pinissia 
and  the  centralisation  of  railway  administration  xinder  the 
supreme  authority  of  the  German  Empire.  While  the  pui-- 
chase  of  private  lines  would  be  likely  to  work  beneficially  in 
the  interest  of  the  Prussian  people,  it  appears  very  doubtful 
that  a  central  board  should  succeed  in  m.uiaging,  not 
only  all  the  private  lines  in  Germany,  but  also  those  lines 
that  belong  to  particular  States,  such  as  Prussian,  Saxon, 
Bavarian,  and  other  German  State  lines,  A  week  ago,  several 
Baden  representatives  made  a  complaint  on  account  of  the 
unfaii'  competition  between  the  Imjierial  railway  lines  of 
Alsace-Lorraine  on  the  left  bank  of  the  Rhine,  and  the 
pai-allel  lines  belonging  to  the  Baden  Government  on  the  right 
bank.  In  assuming  a  central  power  of  supervision,  and,  at 
the  same  time,  in  controlling  the  receipts  derived  from  railway 
property,  the  Imperial  Government  cannot  fail  but  to  incur 
the  chance  of  meeting  a  good  deal  of  jealousy  on  the  part  of 
the  single  States  owning  railway  pi-operty.  As  there  exists  in 
Germany  no  common  law  in  the  matter  of  railway  adminis- 
tration, it  would  be  exceedingly  difficult  efficiently  to  control 
the  management  of  all  the  private  railway  lines  in  25  different 
8t<ates,  each  of  them  depending  oh  particular  rules,  and  some 
special  precepts  of  supervision.  This  difficulty,  however, 
appears  to  be  insignificant,  when  compared  to  the  task,  to  be 
undertaken  on  the  recommendation  of  Prince  Bismai-ck,  of 
officially  contending  with  the  State  interest  vested  in  railway 
property,  connected  as  it  is  with  the  financial  supremacy  of 
the  single  States.  Whenever  the  words  "  national  unification  " 
are  uttered  in  the  Reichyta;/,  they  never  fail  to  exercise  their 
proverbial  charm  on  the  public  mind.  Nevertheless,  the  ad- 
ministrative power  of  the  Gorman  Empire  must  be  acknow- 
ledged to  have  remained  defective,  when  compai-ed  to  German 
legislation,  military  organisation,  and  diplomacy.  The  Prus- 
sian system  of  interference  having  failed  to  attain  its  ends  in 
railway  administration,  it  is  scarcely  to  be  expected  that  the 
German  Empire  should  turn  out  more  successful  in  controlling 
the  state  interests  vested  in  railway  property. 

The  Biimksrath  and  the  lUichstaij  joined  in  a  pleasure  excur- 
sion to  inspect  the  Imperial  arsenals  at  WUhelmshaven,  They 
will  be  cordially  received  on  their  visit  to  Bremen,  and  are  to 
l)e  saluted  with  royal  honours  by  his  Majesty's  men-of-war. 
If  there  be  any  opposition  to  the  demands  for  the  completion 
of  the  navy,  it  is  sure  to  be  weakened  by  personal  inspection 
of  what  has  been  performed  on  the  coasts  of  the  German  Sea, 
and  there  is  no  doubt  that  the  members  of  the  liticluttay  will 
resume  business  in  good  spirits. 


COMilERCIAL    AND    MISCELLANEOUS    NEWS. 


The  amonntB  received  by  the  CemmiaeioiierB  for  the  reduction  of  the 
Nationnl  Debt  during  tho  ytar  1872  from  the  two  departincDt»  of 
Goremmont  Life  Anuuitie8  and  Assurauco,  wore  reap<»ctiTL'ly  : — From 
deferred  life  annuities,  TCV  (Js  lid  (for  tbe  purcliaxo  of  H2'.t/  lln  !(ld 
Reduced  3  Per  ContH) ;  and  3,250/  (for  the  purohaeo  of  3,54'.l/!)s  3d 
Now  3  Per  Cents).  Tho  amounts  recoivod  from  tlio  other  department, 
viz.,  whore  payments  on  death  are  concerned,  wore: — 789/  lis  !)•!  (for 
the  purchase  of  800/  lHn  4d  Reduced  3  Per  Cents);  and  4,877/ 28  7d 
(for  the  purchase  of  6,303/  128  3d  Now  3  Per  Ceats) 

Mr  J.  R.  Scott,  the  Registrar  of  the  London  coal  market,  has  pao- 
liahed  the  following  statistics  of  imports  and  exports  of  ooal  into  and 
from  tbe  port  and  district  of  Loudon,  by  sea,  railway,  and  canal,  during 
April,  1873  :— 

iMrOKTS. 

BT  KlILWAT  AMD  CaIAL. 


By  BcA, 

Ships,  Torn, 

ToUl 4Si     ...  >le.23« 

Iai|>ortidarln(Aprl72    3se    ...  208,124 


Tens. 

TnUI    ~.-..     ««.»l« 

Imiions  during  April,  Itm  400)803 


CoMrABAnvs  ^TATiiicyr,  1872  and  1873. 

Bhlps. 

Bi  8b4 Jan.  1  to  April  30,  Un »~ LW* 

Jill.  I  lo  April  M,  un  ~.. —^ I.7W 


lumate  In  tl*«  prtMnt  year.. 
UwrwM  In  th*  priMnt  yaar.. 


T<ni. 

tujm 
nwM 


. ....       3I,S» 

Tsn*.  CwtJ. 

Bi  Railwat  An  CAa«L.— Jan.  1  u>  April  »a,  i»n 1,<U2.M5   u 

Jan.  1  lo  April  *l,  IN7J l,e«(,730    0 


rcononjHtu   t' 


DtefWM  la  tba  imwnt  year „ »,tiS7    0 

Bxpoimi. 
Kxport  liat,  ahowiog  the  distribution  of  coal  Imported  into  tbe  port 
or  district  of  London  daring  April,  1878: — 

Tom, 

Raltway-bo'iM  coal  pauln(  "  la  Inuulla  "  throif b  4IMrt«t f. M.U7t 

HMboma  ml  npoftwl ..„».,.,«. i3,Ul 

Ballvat-boriMinal  nportad. _ ^ „ 4M7II 

SaUnra*  aaal  braa(lit  Inia  port  aadasforud  In  laaM  Mf..^,^..,.^...,,^  (M 

Total  qnaalliy  of  wwl  ««a*>yed  btyond  llmlu  of  eoal-Ooly  dlstrlot 

dar1n«  April.  IWS H0.IW1 

Mtio,  dartuf  April,  IsTJ... ,. l»0,2i<l 
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I.MP0HT8  and  ExrORTS. 
ComparatiTO   slatemcut,  Irom    January  1    to    April   30,   1872    and 
1873  :— 

Tonj.     Tons. 

DMreue  in  imports  bj  railwny 9,867 

Ditto  bj  sea 31,630 


Increase  in  exports 


41,399 
8,331 


March  28.  April  30. 

Dols.  Dols. 

4  17i  4  27i 

4  15  4  22t 

4  30    tol  40  i  471  to  4  60 

4  52i      4  60  4  60       4  70 

6  17i  6  07}      6  10 

4  20  4  25        4  32i 


Net  decrotse  in  tradp  within  the  London  district 49.727 

Tlio  prices  of  coal  at  New  York  have  varied  as  follows  during  the 
past  four  months,  rotuming  however  to  the  level  attained  at  the 
beginning  of  the  present  year : — • 

Jan  1.  Feb.  1. 

Dols.  Dols. 

Fnmire 4  30    4  oo 

Steamer 1  -ii)    4  70 

Orate 1  6<)    4  80 

Ere 4  75     5  05 

Sto»e 6  20     6  50    6  00 

Chesnut 4  30     4  80     4  17J 

The  above  prices  are  for  coal  deliverable  on  board  vessels  at  Weehaw- 
ken,  and  show  a  general  increase  of  thirty  cents  a  ton. 

Massing  together  a  number  of  railways  in  the  United  States,  not 
including  any  of  the  southern  lines,  the  increase  in  traffic  receipts 
during  the  three  months  ended  March,  1873,  compared  with  the 
corresponding  three  months  in  1872,  is  found  to  have  been  10^  per 
cent.  Owing,  however,  to  the  mileage  having  increased  during  the 
year  over  7  per  cent.,  the  actaal  increase  in  earnings  per  mile,  is  not 
more  than  2|.  The  month  of  March  was  very  instrumental  in  bringing 
up  the  receipts,  the  percentage  of  increase  having  been  15^'^  per  mile 
during  that  month,  thus  more  than  covering  the  deficiencies  of  the 
previous  two  months. 

American  pape|-8  note  that  the  New  Coinage  Act  came  into  operation 
on  the  1st  of  April.  The  Mint  of  the  United  States  is  established  as 
a  bureau  of  the  Treasury  Department,  embracing  in  its  organisation, 
and  having  under  its  control,  all  Mints  for  the  manufacture  of  coin  and 
all  assay  offices  for  the  stamping  of  bars.  The  chief  officer  of  the 
bureau  is  denominated  the  Director  of  the  Mint,  and  is  under  tho  gene- 
ral direction  of  tho  Secretary  of  tho  Treasury.  He  is  to  have  his  office 
for  a  term  of  five  years,  unless  sooner  removed  by  the  President  upon 
reasons  to  bo  communicated  by  him  to  the  Senate.  Dr  Linderman 
will  be  appointed  to  this  office,  having  been  connected  with  tho  Mint  in 
responsible  positions  for  tho  last  twenty  years,  to  the  entire  satisfaction 
of  tho  Government.  The  term  "  Branch  Mint  "  is  abolished,  and  the 
Mints  at  Philadelphia,  San  Francisco,  Carson,  and  Denver  are  to  be 
known  as  separate  estat)lishments.  Those  who  are  now  directors  of  tho 
Mints  will  hereafter  bear  the  name  of  superintendents. 

The  total  quantity  of  gold  received  by  escort  at  tho  Svdney  (New 
South  Wales)  Mint  in  1872  was  392, 1 86  oz,  valued  at  1.>>13,1S(;/  as 
compared  with  290,928  oz,  valued  at  1,148,782/,  in  1871.  The  Ravens- 
wood  goldfiold,  in  South  Australia,  has  vielded  gold  to  the  value  of 
390,154/  since  September,  1S70,  or  about '56,000  oz  per  annum,  valued 
at  196,000/ per  annum. 

_  The  Agent-General  for  New  South  Wale.s  having  received  an  intima- 
tion that  a  proclamation  will  be  forwarded  by  the  mail  which  will  arrive 
in  London  in  June  next,  prohibiting  tho  importation  of  live  stock  into 
that  colony,  intending  shippers  are  warned  that  no  stock  shipped  after 
the  9th  June  wUl  bo  allowed  to  land  in  New  South  Wales. 


Cfjf   33anlursi'    ea^cttc. 


BANK    RETURNS    AND    MONEY    ilAEKET. 
BANK    OP    ENGLAND 
An   Acooi-NT   pursuant  to  the  Act  14th  and  loth  Victoria,  cap.  32   for 
tho  week  anding  on  Wednesday,  the  21st  dav  of  May,  1873.    ' 
ISSUE  DEPART JIENT.  " 

Netes  isnued .£34,7i3,lSj  j  Government  debt X1I,01,5,IOO 

I  Other  securities  3,984,900 

Gold  coin  and  bullion     19,733,185 
I  Silver  bullion  -    .. 


Proprietors'  capital ...  .£14,553,000 

RoBt   3,208,999 

Public  deposit*,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...     12,359.O,)0 

Other  deposits 17,810,066 

Seven-day  and  other 
bills    


84,7.".3,185  ! 
BANKING  DEPARTMENT. 


34,733,185 


Governraentsecuritios  £13,384,025 

Other  securities  24  860,913 

Notes 9,111,095 

Gold  and  silver  coin...  969,803 


394,181 


Dated  May  22,  1878. 


48,325,890 


48,325,896 

FRANK  MAY,  Deputy-Chief  CaVhior 

m.  ,  -,  THE  OLD  FOBM . 

lUe  above  Bank  acoouaU   would,   if  made   out  in  the  old 
form,  preaent  the  following  result  :  — 

LlABlUTlKS.  £ 

OlrouUtion  (including 

IJ1^.^P°•'^'"•^ 26,030,271 

Private  deposit.  17,«lo|o66 


Assets.  £ 

Securities .'H,  09 1,9.38 

Coin  and  bullion  20,723,048 


FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit— 

lacrease.  Decrease. 

£  £ 

340,800 

207,228 

751,137 


Circulation  (excluding  Bank  Post  Bills) 

Public  deposits  

Other  deposits    

Government  securities 3  062 

Other  securities 

Bullion    

Rest 9,510 

Reserve  


840,582 
443,504 

102J04 


56,205,987 

the  .bov:t7o.[;'ruu7;;th:'hLd'R^" 


59,414.986 


TUbaJaa,.  «f  Am.U  abov.  LlabiHtio,  being  3,208,999/.  «  .Uted  in 


The  following  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house  : — 

Week  ending  Week  ending  Week  ending 

May  21,  May  14,  May  22, 

1873.  1873.  1872. 

Thursday  £48,019.000     £1,5,758,000     £22,211,000 

Friday   19,272,000     1.5,090,000     17,006,000 

Saturday   20,460,000     17,136,000     20,359,000 

Monday 15,819,000     13,843.000     

Tuesday    19,957,000     18,710,000     24,245,000 

Wednesday  18,307,000     18,055,000     14,738,000 


Total 141,834,000     98,.592,000     98,019,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  May  15,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Eate  of  Discount,  for  three  months  ending 
21st  May,  1873:— 


Date. 

Circnla- 

tioii, 

excluriingr 

Bank  Post 

bills. 

Coin  and 
Bullion. 

Deposits. 

Securities 
in  Banking 
Departrant 

fiescrve. 

RaUof 
OisGOimt 

Feb.     12  

19  

£ 

24,832,846 
21,828,09? 
24,532,690 
25,214,175 
21.747,010 
24,613,065 
25,191,3  iO 
26,110,085 
26,233,756 
20.253,600 
20,000,000 
26  169,700 
26,387,805 
25  982  890 

£ 

26,005,746 
25,278,593 
25,221,637 
26.037,081 
21,778,223 
21,831,218 
23,888.372 
23,216,591 
22,693,678 
22,232,829 
22,109,519 
22,161,097 
21,665,462 
91  1R«  r.s.i. 

£ 

32,672,678 
32,620.627 
32,631,261 
33.478,601 
31,1.30,776 
36,021,7bS 
35,498,129 
35,597,133 
34,238,530 
32,910,872 
33,167,137 
32.069,527 
30,776,133 
31,128,031 
30,169.716 

£ 

36,026,680 
36,589,658 
35,344,904 
37,295,681 
37,75£,«71 
38,524,655 
40,475,393 
42,191.049 
40.929,159 
40,018,544 
40.139,807 
39,189,111 
38,653,353 
39,082,458 
38,244.838 

£ 
15,122,901 
16.460,498 
15,691,997 
14,792,606 
16,031,213 
15,218,;53 
13,695,062 
13,136,509 
11,41 1,823 
10,970,229 
11,109,619 
10,991,397 
10,277,667 
10,183.602 
10.030  95^ 

% 
3i 

26  

Mar.     6  

12  

- 

19  

26  

Apr.     2  

4 

9  

16  

23  

SO  

- 

May      7  

H  

44 

S 
6 

21  

25.612.09o'  20  723.04s' 

Subjoined  is  our  usual  table,  affording  a  comparative  view  o 
the  Bank  returns,  the  Bank   rate  of   discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  m 
as  well  as  ten  years  back,  viz.  : — 


At  corresponding  datesj    May  20, 
with  the  present  week.  |       1863. 


May  23, 
1870. 


Circulation,     excludingl 

ba)ik  post  bills 

Public  dt-'po^its    

Ottier  deposits  

Qoverntuent  eecurities,,.' 

Other  secuiltles   \ 

Hcservo  of  notes  &  coini 


£ 

21,263,316 
7,610,278 
13,933,654 
!1,161,395 
20,236,420 
8,496,311 


Coin  and  bullion {  14,529,-161 

4  % 

»2i 

46s    0d 

26  20  27t 

11  16i  16 

13  7t  8 


May  21, 
1871. 


£ 

I  22,805,105 
I  9,519,607 
I  16,024,315 

I  12,976,001 
13,059,969 
12,601,793 
20,406,388 

S  % 

94i 

4Si  Sd 

26  I7i  2S 

II  17i  18i  11  19i  10! 
13  10  lOi  I  13  11  Hi 
66,476,000  ■  76,415,000 


£ 

:3,940,»3S 

8,989.026 
18,478,783 
12,063,741 
17,102,789 
16,606,721 
84,517,709 
2j  % 
93S 
63s  lOd 


May  22. 
1872. 


May  21, 
1873. 


£ 

36,487,846 
10,261,213 
17,217,740 
13,30.3,829 
22,033,»6e 
10,263.690 
20,751.535 

5  % 

93i 
669    4d 
26  -V)    60 
12  U     2i 
13  Hi     ui: 
B3,6'.0,000 


Mfiojata 

12,361>,050 
17,810,666 
13,381,026 
24,860,913 
10.080,958 
20,723,018 
8  % 
•4 
65a  101 
26  SO    60 
12  li    2 
2063 
141, .334,000 


Bank  rate  of  discount... 

Price  of  Consols  I 

Average  prioa  of  wlieaii 
Exohiage  onParla(>brt) 

—  Amsterdam  ditto...' 

—  Haiiiburg(3montti8)| 
Claaring-bouse  return... 

The  amount  of  the  "other"  depootts,  as  compared  witb 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
6,252,760/;  in  1870,  a  deficiency  of  2,035,651/;  in  1871, 
an  excess  of  1,375,99-1/ ;  and  in  1872,  a  deficiency  of 
4,786,210/.     In  1873,  there  is  a  deficiency  of  7,050,247/. 

In  1863,  two  successive  rises  during  the  week  had  brought 
up  the  Bank  rate  to  4  per  cent.,  at  which  level  it  remained 
until  the  pressure  at  the  end  of  that  year  began  to  be  felt. 

la  1870,  moneywas  for  the  moment  easier  ;  bat  it  was  not 
expected  that  the  cheapness  would  continue,  trade  being  once 
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'  \  more  active  and  there  being  an  increasing  tendency  to  invest 
] )  in  foreign  securities. 

1 1      In  1S7I,  the    Paris    insurgents    had  been   defeated.     The 

1 1  expectation    now    was  that  a  great    French    loan    would    ba 

J !  immediately  required.    There  was  however  an  accumulation  of 

money  in  the  market  owing  to  the  still  unrelieved  suspense. 

In  1872,  rates  in  the  open  market  were  rapidly  drooping, 
bat  bullion  did  not  flow  freely  into  the  IJank  on  account  of 
the  German  demand,  which  took  off  the  large  arrivals  of  the 
week. 

For  changes  in  the  account  of  the  Bank  of  France  see 
telegram  in  French  correspondence. 

The  following  are  the  principal  items  in  the  accoants  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PKSJSSIAX  BAXK— Week  fnding  May  15. 


The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  were  advanced  in  accordance  with 
the  Bank  rate,  and  are  now  :  — 

Private  and  Joint  Stock  Banks  at    call 4j  per  cent. 

Discount  houses  at  call    4^  per  cent. 

Do  at  seven  days'  notice     5     per  cent. 

Do  at  fourtoen  days' notice   „...     5^  per  cent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 


May  IS.  Ma;  0.             Incnau. 

I             AuEn.                    e  e                £ 

;  C«4a  and  tnUioo  }:,«59.000    ...  StSST.OOO    ...    272.000    . 

IMieaaaia  ud  adnaeca 9S,ni/M0    ...    M,72S,000 

I  LUBILlTUa. 

1  XoM*  !■  eiKslaUea 41,921,000    „    43.071,000 

4J8i000    ...       4,286,000 

.omiD«>ta,kc  iaS£S.oao    ...  l'«.:o;.i)00    ...    4i»,000    . 
HAMBURG  BANK— Week  .ndim  Ma;  18. 

Ma;  IS.  May  s.           locreaae. 

£  £                             £ 

Deiwaita  et  bullion.  *r 9«,ti00    ...  ♦9M.000    .»      Sl.aX)    . 

AUSTRIAN  NATIO.VAL  BANK— WMk  eadinc  May  It. 

May  14.  May  7.             Increaie. 

Aann.                          t  £                   e 

Cola  a>4  balOim „....™    14^17,000    ...    14317,000 

OiMOgsta  and  adnaoM JI>A)S,OaO    ...  19,494,000     ...1,114.000    .. 

LiiaujTiis. 

C«ital««ii>« SW88JM0    ...  S2.157/)00    ...    831,000    .. 

MATIJMAI.  BAXK  OF  BELGIUM- Week  ending  May  15. 


Decreaae. 
£ 


994,000 


i,iso.nno 

24,000 


Deeraaae. 


£ 


Per  Cent. 

Paris 5 

Horlin    G 

Bremen    C 

Frankfort 6 

Hamburg 

Amsterdam  5 

Brussels    5       „ 

Leipzig.; e 

St  Petersburg 5 

Vienna 5 


Per  Cent. 

ti 

(> 

oj 

6 

5j 
G 
6 
5 


AaoR*. 

Coin  and  ballloa  ..„ 

Diaceanu  and  adtaacaa 
Liawunu. 

ClrtBlaUoc    13.913,000 

D»»»«» - ™ 2.331^.000 


May  is. 
£ 
....      8,029,000 
..-     11,626^)0 


Mays. 

£ 

sfim.000 

11,119.000 

i3.etn.ooo 

2,141.000 


inoreaae. 
£ 


S08/N0 


2»7.000 

17l).(>0i) 


Decrease. 
£ 

:7,ooo 


It 


•  CaanrtiDf  the  thaler  at  3a ;  the  DaUh  florin  at  la  84 :  the  Auatrian  lorlB  at  tt  ■ 
«•  nlcte.aaK  at  la ;  aad  the  rraiK  at  2Sf  prr  I/, 
f  T*l»  aaovBI  wa»  locoiTWtly  flna  laat  week. 

DlscorHT  A»D  MoxET  Makket. — When  we  last  wrote 
u  imiuediate  advance  of  the  Bank  rate  was  expected,  and  as 
a  considerable  efflux  of  bullion  occurred  on  Saturday,  the 
Bank  directors  had  an  additional  motive  for  the  step  which 
they  then  took  of  raising  the  rate  to  6  per  cent.  For  a  time 
the  open  market  rate  was  maintained  on  a  level  with  the 
Bank,  no  bills  being  taken  under  6  per  cent.,  but  early  in  the 
I  week  a  competition  for  bills  sprang  up,  and  since  Monday 
rate*  hare  steadily  dwindled.  To-day  tbe  minimum  rate  for 
2  and  3  months'  Bank  bills  has  become  5  to  ."j^,  and  6  months' 
Bank  bills  are  cheaper,  the  quoted  rate  being  41,  but  bills 
being  freely  taken  under  that  figure.  On  the  Stock  Exchange 
the  rate  has  also  become  easy  since  last  Saturday  on  English 
Oovemment  .Securities  from  day  to  day,  and  leaves  off  at  4 
to  4  i  per  cent,  with  only  a  moderate  demand.  The  demand 
at  the  Bank  bat  also  been  almost  nominal  all  throueh  the 
week.  '^ 

Notwithstanding  the  ease  of  the  discount  market,  the  Bank 
retorn  has  shown  very  little  improvement  in  the  position  of 
th  !irk.  It  has  gained  by  the  mnning  off  of  the  private 
»••■  .r  i^a  to  the  extent  of  840,000/,  accompanied  by 
a  reduction  of  751,000/  in  the  private  deposits,  so  that,  al- 
though the  reserve  ba«  diminished  103,000/,  the  proportion 
of  rwerre  to  liAbiiitiea  has  rather  increased.  The  bullion; 
however,  has  dimioiabed  443,000/.  and  as  the  withdrawals  for 
eiporUtion  amoanted  to  377,000/,  the  balance  of  CC.OOO/  baa 
•been  taken  for  the  country.  The  smaller  reduction  of 
tbe  reeerve,  compared  with  tbe  reduction  of  bullion  U 
accounted  for  by  the  decrease  of  240,000/  in  tbe  active 
I  ulalion.       Since    the    Bank    rttnm    was    made  up     a 

lil   torn   on  balance   haa  been   sent   in    from  abroad,  but 
proepect  appears  to  be  for  the  moment  against  any  large 

:  IX  from  abroad,  a  strong  demand  being  maintained  in  the 

,  •  n  market  for  bullion,  so  that  all  arrivals  of  bir  gold  are 

unmediaUly  taken  up  for  wtport.     The  contioenUl  exchanges, 

however,   have  adraaoed  since  Sator.lay,   but  are  not  quite 

so  strong  to-day  as  on  Tiieaday. 

We   subjoin   our  usual   quotations   for   mercantile 
having  various  periods  to  run  : — 

Bmak  bill*  —  2  aad  8  moaltM lu 

»»  4  -  . — ::::::::::  »* 

Do  «     — 

Tra'lA  LilU  —  2  an4  Smooths 

i;;       t  -  ■ '^  ^ 


paper, 


ft 

1^ 


The  Stock  Maekets. — Some  revival  of  confidence  on  the 
Bourses  of  Germany  and   Austria,   and   a    falling  off  in  the 
demand  for  money  here  and  for  export,  have  imparted  a  con- 
siderable stimulus  to  the  rally  in  market  values   which  was 
sure  to  follow   a  period   of  extensive  depression   as    that  of 
last  week.     Not  only  have  Foreign  Stocks  recovered  rapidly, 
bat  it  will  be  seen  from  the  figures  given   hereafter  that  the 
Home  Funds  and  British  Railways  have  improved  in  similar 
proportions,  while  the  course  of  prices  in  the  other  depart- 
ments of  the  Stock  Exchange  have  generally  proved  favour- 
able  to   the  investor.     Business,    too,    has    been  moderately 
active,  purchasers  having  been  tempted  by  the  low  prices ;  and 
now  that  the  sales  on  foreign  account  have  ceased,  specula- 
tors   are    engaged    in    buying   back   in  anticipation  of  the 
settlement  commencing  on  Tuesday  next.    Colonial  Railways 
have  been   inquired   for,  and    Canadian   nearly  all   stand  at 
higher  quotations.     Great  Western  of  Canada  shares  have  re- 
covered, the  new  issue  of  capital  proving  a  success  and  having 
attained  a  fair  premium  ;  but  the   chief  feature  has  been  the 
dealing  in  Grand  Trunk  Ordinary  and  Preference  Stocks,  owing 
to  the  immediate  issue  of  the  new  OrdinaryStock  under  the  con- 
ditions of  the  Reconstruction  Act.     Foreign  Railway  Shares 
have  been  steady  throughout,  and  the  Continental  lines  which 
were  sold  last  week  have  rallied  in  this.    Lemberg-Czernowitz- 
Jassy  shares  are  decidedly  higher,  as  the  Austrian  Government 
have,  it  is  understood,  allowed  the  "  income  tax  "  in  future  to 
be    included  in   the  working  expenses.     With  regard  to  the 
American    market,  there  are   also    better   things   to   report. 
United  States  G  per  cent.  Five-Twenties  have  risen,  niore  es- 
pecially the   "  18G7  "   loan  ;  and  in  Erie  and   Atlantic  and 
Great   Western   Railroad    Securities   the   recovery    has  been 
marked,  a  favourable  report  from  the  investigation  committee 
in  the  former  case  having  caused  a  renewal   of   confidencs. 
Banks  and  Finance  shares  have  ruled  firmer  ;  and  amongst  the 
latter.  General  Credit  and  London  Financial  have  been  more 
inquired    after.     Telegraph  Securities  have,   however,  exhi- 
bited  dulness,   notwithstanding    the  repair  of   the  Brest-St 
Pierre  cable  and  the  amalgamation  agreed   to  between  the 
Atlantic  companies.     Hooper's  Telegraph  Works'  shares  have 
been  in  some  demand.     Mining  properties  have  continued  oat 
of  favour,  while  Land  Shares  have  risen,    Hudson's  Bay  ad- 
v.-incing  in   estimation  as  the  fears  entertained  with  respect  to 
an  Indian  raid  in  Manitoba   have  subsided.     Such  have  been 
tbe  principal  departments  in  which  movements  have  occurrfad 
during  tbe  week.     To-day's  markets  do  not  close  quite  at  tbe 
best.     French  cable  shares  are  higher  on  the  upshot  ot  the 
meeting. 

Eholish  Gotebnmekt  Secukitiks. — This  week's  re- 
bound in  tbe  quotations  of  the  British  Funds  has  been 
very  marked.  The  more  assured  tone  of  tbe  Oontinental 
advices  and  tbe  falling  off  in  the  demand  for  money  here, 
while  the  Oovemment  broker  is  steadily  continuing  his  pur- 
chases, caused  a  recovery  of  |  to  ^  on  Monday,  of  i\  to 
to  ^  on  Saturday,  Wednesday,  and  yesterday,  and  of  )(  to- 
day. Exchequer  Bills  are  Is  higher.  The  following  con- 
trast on  tbe  week  is,  therefore,  very  favourable,  the  pre- 
sent quotations  exceeding  tboie  current  three  weeks  ago,  before 
any  relapse  had  taken  place.  India  Stocks  aie  likewise 
fir  uer. 
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Satnrda^  93i 

Monday _.     93* 

TucuUy Sit 


Wednesday  93 

Thurcday  93 

Frldny 93 


CONSOLS. 
Money.  Account. 

LowMt.       Hlnheit.       Lowest.       Uigtaett. 

,.    931    931 

,.    93i    8Si 

„    93i    

..    93t    


Ezebequer  Billt, 
Marcb  and  June. 

...    5s  dis  tn  piir 

...    68  dii  to  par 

...    6b  diR  tc  par 

6fl  dis  to  par 

6a  dlfl  tO'  par 


93| 
93{ 

93i 
93! 
93| 
91      'Is  dis  to  la  pm 


.    9i      931 

The  following  are  the  changes  for  the  week,  taking  the 
latest  uno£Scial  prices  for  quotation  :— 

Closing  Pricea        Cleaing  Pricea      Inc.  or 
last  Fridav.  tliis  day.  Dec 

Coitanls  for  money 93J  J  '  9314  +      i 

DitloJnne 931  |  93}  4  -r      i 

Re<li)c«l3%     9112  924*  +       \ 

New  3%    91}  2'  924  4  +4 

Bank  Stock  (last  JiTidend  6  ")(>1 2«  6  244  6  

IndiaStock,  104%,red.  at  200  Apl.30, 1874    204  8  .- 204  8  

Do  6  %,  red.  at  par,  Jolv  6,  1880  1114  112  t  +1 

Metropol.  Board  of  Works  34  %  Consols  ...    964  7  9"  4  +4 

Colonial  Gotehnment  Securities. — There  is  no  change 
to  notice  beyond  the  following  advance  in  some  Australian 
Stocks :— South  Australian,  1881-90,  1  ;  dittd  1891-1900,  1  ; 
ditto  1901-18,  1;  ditto  1911-20,  i;  Tasmanian,  1895,  I; 
ditto  1893-1901,  J. 

FoEEiGN  GoTEENMENT  Secubities. — Perhaps  the  mostim- 
portant  feature  of  the  week  has  been  the  marked  rally  that  has 
taken  place  throughout  almost  the  entire  list  of  Foreign  Stocks. 
On  Friday  last,  it  will  be  remembered,  a  panic  occurred  in 
Turkish  Stocks,  owing  to  the  forced  closing  of  some  foreign 
specnlatiye  accounts  ;  but  since  then  the  rebound  has  been 
extensive,  and  Egyptian  have  risen  sympathetically,  though, 
it  is  reported,  the  terms  of  the  new  loan,  which  may  probably 
appear  at  the  end  of  July,  have  been,  or  are,  on  the  point  of 
being  settled.  Russian  securities  also  exhibit  a  rise  greater 
than  last  week's  fall  ;  and  Austrian  Eentes  have  recovered  to 
a  very  fair  extent,  the  worst  of  the  crisis  at  Vienna  being 
known.  South  American  Government  securities  have  risen 
largely  ;  Peruvian  and  Mexican  having  advanced  exceptionally, 
and  Bolivian  and  Uraguayan  showing  above  last  week's 
prices,  notwithstanding  yesterday's  relapse  in  the  former, 
and  the  prevalence  of  fever  in  Montevideo.  Portuguese 
bonds  are  higher,  but  those  of  Spain  have  remained 
inanimate,  the  financial  and  political  condition  of  that 
country  being  altogether  disheartening.  French  Rentes  have 
shown  some  steadiness,  notwithstanding  the  renewed  opposi- 
tion to  M.  Thiers  in  the  Assembly.  Italian  have  varied  but 
slightly.  Altogether,  the  recovery  this  week  from  the  depression 
of  last  has  been  of  a  gratifying  character  to  the  investor  in 
Foreign  Stocks.  The  principal  features  to-day  were  a  relapse 
in  Turkish  Stocks,  but  a  further  rise  in  Mexican,  a  proposal 
having  been  made  to  the  Cortes  to  settle  outstanding  claims. 
The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Closlnif  Prices  Closing  Prices       Inc. 

lust  Friday.  this  day.         or  Dec. 

Argentine  8  %,19«8 874  8i        98  8  +      1 

DItu.  8%  Public  Works,  1871 944  64        944  64  ...     ... 

Austrian  6%  Silver  Rentes  (less  income  tax)  664  I         664  I  +1 

Brazilian  6%  1866 „ 94}  Jj        95V  +      4 

Ditto  6  %,  1871  „ 94  6  86  6  +1 

Bolivian  6%    604  14        612  +4 

Buenos  Ayres  6  %,  1870 9S  7  96  7 

Daniblan  Prlncliialliics  7  %,  1864   924  34       934  44  +1 

Dltt.,8%,l«.!7  1013  1013  

Bnptlan  7  %,  1862    _ 914  24        934  44  + 

Dltt0  7%,l»»4   954  6t        964  74  + 

Ditto?  %,  1866  (KaUwav  Debentures)...  1014  24      1024  34  + 

Ditto  7  *,  1866  (Viceroy  s  Loan) 8»4  904      814  24 


Ditto  9%,  1867   106  7 

Ditto  7  %,  1868  ._ 88  4 

Ditto  7  %.  1870  (Khedive  Loan)    794  { 

French  National  Defence  Loan  6%,  1870...  974  8 

Ditto  6  %.  1871   86  4 

Honduras  6  %,  IH70  26  6 

Hungarian  6  %,  1872 80  1 

Italian  6  %,  1861  (less  Inoomt  tsx)  614  1 

DHto  6  %  State  Domain  88  80 

Ditto  6  %  Tobacco  Bonds 94  6 

Japanese  »%,  1870  106  8 

Mexican  3  %  16  J 

Paraguay  8  %,  1871  67  8 

Dllto  8  %,  1872  63  6 

Peruvian  6  %.  1870  „ 76  i 

Iiltto  Consolidated  6  %,  1872 „  634  *4 

fortunae.e3%  Bonds,  1863,  4»  loj  I 

Hn..l«n  6  %,  l-(22 94  6 

Ditto  S%.l*st)  gj  y 

{»J"o»%,1862  „ 9«  Jl 

Wlto6%,1870 ail  el 

Ditto  &  %.  1B72 ;; »  * 

h  .!    J  ?•  J?,'«'-VH.bsli  Bond. 81  S 

W^  J  5'  2'"''"  "^'"y  "o-la  77  8 

J=U;i;!SU;irfe::::;:;::s; 

biuut  %,  iMa  .„.. 

onto  »  %,  iw« "" 

Dwoe%,iHM  „... „.„:r 

Bl«'0  8%,l(wi  ,  


Utto  «  %,  1871 


102  3  xd 

8044 

82  4 
974  8 
844  6  xd 
26  7 
80  1 
614  2 
88  00 
86  6 
106  » 

164  4 

68  9 
64  8 
764  7 
664  4 
40}  14 
94  6 
66  7 
93  4 

86  7 
846 

»»4*4 

87  8 
«S  4 

77  8 
84  6 
84  8 
804  4 
7»  7 
68  60 

88  80 
884  84 
7«S 

S24  4 


II 


2 
1 
» 

il 


.t 


Uruguav6%,1871    77  4  77}  8J 

Venivuoln  (i  %,  1864  and  1866 20  2  20  2 

Nt-W  Lo^lTS. 

French  National  6  %,  1872 3J  Jpm  id 3J  J  pm 

Hungarian  .1  %   1873    4}pni        4  J  pm 

Japanese  7  %,  1873 2S  }  pm     4  i  pm 

English  Railwats.— British  Railway  Ordinary  Stocks, 
which  suffered  last  week  in  sympathy  with  the  gloomy  ad- 
vices from  the  continent,  and  the  tightness  of  money  here, 
have  in  this  more  than  recovered  the  lost  ground.  In  fact, 
the  rise  has  been  of  a  very  general  and  decided  character ; 
and  aided  by  the  fine  weather,  and  good  traffic  returns  (allow- 
ing for  the  corresponding  returns,  including  a  portion  of  the 
Whitsuntide  receipts),  and  by  the  brighter  appearance  of  mat- 
ters in  the  foreign  departments,  some  considerable  speculative 
purchases  have  been  effected.  It  would  also  appear  that  the 
public  have  been  tempted  by  the  recent  low  prices  to  take  up 
stocks  for  investment,  and  that  the  floating  supply  is  generally 
limited.  All  these  matters  have  tended  steadily  to  augment 
market  quotations,  and  London  and  North-Western  and 
Metropolitan,  Midland,  Manchester  and  Sheffield,  Brighton, 
South-EasterU;  Great  Eastern,  Great  Western,  and  the 
Scotch  Companies  have  been  greatly  in  favour.  London  and 
North- Western  and  Lancashire  and  Yorkshire  Stocks  were 
strong  until  to-day,  when  the  unexpected  announcement  that 
their  Amalgamation  Bill  had  been  thrown  oul  caused  depres- 
sion, more  especially  in  the  latter.  Manchester  and 
Sheffield  Stocks  have  risen  in  the  face  of  the  periodical  state- 
ment of  working  expenses  during  the  current  half  year,  the 
increase  in  which  daring  the  first  nineteen  weeks  (73,500/) 
has  absorbed  the  entire  improvement  in  traffic,  and  some 
10,000/  besides.  A  rise  in  North-Eastern  has  been  checked 
by  the  strike  in  the  Cleveland  iron  districts  ;  but  even  in 
this  instance  some  advance  on  the  week  has  to  be  recorded. 
The  remaining  Stocks  are  mostly  better,  while,  on  the  other 
hand,  no  cases  of  relapse  in  market  prices  call  for  remark. 
To-day  prices  were  firm  in  the  morning  but  closed  weak,  the 
defeat  of  the  Bill  above  referred  to  having  had  a  bad  effect. 
Metropolitan  Stock,  however,  rose,  the  opening  of  the  Alex- 
andra Palace  being  expected  to  bring  additional  traffic. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Closing  Pricea        Closing  Prices       Inc. 
last  Friday.  this  day.         or  Dec. 

Caledonian  94}  64 

Great  Eastern »....« »..,..  404  4 

Great  Nortliem  126  6 

Ditto  A 133  4 

Great  Western 1224  f 

Laacaahlre  and  Yorkshire   148  9 

London  and  Brighton 73  4 

London,  Chatham,  and  Dover 224  i 

Ditto  Arbitration  Preference  604  1 

London  and  North- Western    1424  4 

London  and  South-Western 1054  S 

Manchester,  Sheffield,  and  Lincolnshire  .,,  76J  74 

Ditto  Deterred 464  7 

Metropolitan    , 70  4 

Metropolitan  District    324  4 

Ditto  ditto  Preference  714  24 

Midland 1334  4 

North  British  _ 654  4 

North-Eastern— Consols  1684  4 

South-Eastem 1064  74 

Ditto  Deferred 86  J 


this  day. 
864  i 
414  4 
126  7 
136  4 
1234  *i 
149}  5U4 
76  4 
22i  3 
624  3 
144164 
105}  64 
79  4 
484  9 
724  4 
324  3 
72  3 

1354  OJ 

664  7 
16»4  60 
1084  4 

88  4 


1I 

1 

3 

n 


1 

H 
% 
24 


Closing  Prices 
this  day. 
.....    114  6 
.„..     114  5 

l:»4  14 

....     102  3 
106  8 


The  quotations  for  the  leading  debenture  stocus  compare 
as  follows  with  last  week  :— 

Closlnir  Prices  Closing  Prices       Inc. 

last  Friday.  this  day.         or  Dec. 

Great  Eastern  A  6  %    114  e 

Dllto  1867  Redeenable  6  % 114  6 

Great  Western  5  %  Deb 120  1 

London  and  Norlh-Western  4  %    102  3 

Lonoon  and  Brighton  44  % 106  8 

London.  Chat.,  St  Dover  Arbitration  44  %     lOSJ  44      1034  44 

Metropolitan  District  6  %    125  7  125  7  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  May  17  to  881,176/, 
being  an  increase  of  30,031/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  15,847,094/,  showing  an  increase  of  1,153,540/,  ai 
compared  with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  have  been — London  and  North-Western, 
5,820/;  North-Eastern,  5,490/;  Midland,  5,224/.  In  Great 
Eastern  there  is  a  decrease  of  942/. 

RAILWAY    TliAFKlO   RETURNS. 


Bristol  and  Exeter  ... 
Ureat  Eastern 


Week's  Kecotpls. 

Inc.  or  Dec. 
on 
Corresponding 
Amount,      week  tai  7& 
£  £ 

9,459     -f      178  ... 
44,047     -      942  ... 


Aggregate  Receipts  of 
Half  yoarta  date. 


Amount. 
£ 

107,395 
tiOl.aOli 


Lie.  or  Daa 

on 
Correspndg. 
per.  In  '72. 
£ 
+     7,«70 
-t-  »4,G20 
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Week's  Reetlpti. 


at  NoiiLem    

ire  *  Yorkiliiro 

I'hi:.,  4  Dover 

..-Wegtern 

■  i-We«tem 

.   Uoiid-.:  iLi.i  Brighton... 

'/  lUn^  Shfcf,  &  Lncolnib. 

MetropolititD    

MetroixJitan  Distriet ... 

Hidlmnd    

Konh-Eactam 

Soath-Eartcn 


Amoant. 

£ 

:.0,077 

59.429 

15,Ut>5 

159,088 

34  848 

28.192 

28,560 

8,511 

4.501 

97,837 

108,295 

82,400 


lac.  or  Dec 

OB 

ConvspoDding 
week  ia  73. 

£ 
-.      667  ... 
--      158  ... 

-  -      810  ... 
--  5,820  ... 

-  1.894  ... 

-  -  3,523  ... 
--  1,723  ... 

.   222 

+  500  ... 

4-  5,224  ... 

4-  6,490  ... 

-r  1,580  ... 


AgRTCgat*  Receipts  of 
HaU-year  to  date. 

Inc.  or  Dec 

on 

Comundng: 

pere  jn'72 

+  58,973 
+  62.480 
+  18,006 
+  227,331 
+  30,578 
+  20,205 
+  04.378 
-4-  1,356 
+  10,704 
+  170.8:!3 
+204,882 
+  21,977 


•CJedonUn 48,.534 

•OUi«ow&Sih.-WMtrD.  16,935 

•Great  Westara    98914 

•North  Britie^... 88,584     -f 


+  3,480  .. 
4-  1,429  .. 
-I-  2,260  .. 


2,620 


Amount. 
£ 

948,072 
1,177.416 

277,049 
3,020.337 

587.948 

497.375 

561.107 

165,237 

82,068 

1.871,288 

2,071,393 

563(107 

746,511  +  41,409 

239,280  +  24,556 

1,497,213  +103  880 

672,936  +  37,702 


Brazilian    Submarine, 


^  ;  Eastern,   f  ;  ditto  New,  i.     Great 
Construction  shares  are  unchanged. 


884,176     4-36,031   ...1.5.847,694  +1,1.53,546 
*  fa  ttllii  (Mea  Ike  acgncau  la  calcalated  from  the  betfio'U'u:  o(  Feunurr. 

FoBEiox  AJfD  Colonial  Eailwats.— The  following  are 
lie  chaogei  for  the  week  :— 


FORIIGX. 

.i.t«erp  and  BoUcrdam  — 

•Ola  V.4  Saa  fwailirr..,.-... 
.elflac  Eaatan  Joaaiiaa    

jMaa  Ajrrea— Oreat  Sooibcfn  . 

>uUMUHalah 


CloflBK  Price*      Cloaing  Prleee 
hut  FrMaj.  thia  day. 

..    144  H       244  6J 

...    »  t  ..- ai  i 

...    »k  i  3J  i 


^1 


■  guaranteed  141  pr.  anu. 


-tilVABsUian  aad  l^mbarrtii  Vinrnin 
■u  Poaaaaaioas. 


i'ltto  yaatik  Prafamice 
.  raat  Id 
.■  oat  Wealen  d  Caaa4a.„ 
Madraa  i%~~ 


Ui  s 

13"»  xi  14J  } 

»«i  «Mt 

loi  i  >oi  I 

IS  i  -..  14?  J 

su  }  tn  t 

j8» !  -..  m  i 

m  i  i«  i 

1I3J  (  nsi  I 

23J  *  iM  i 

3H  S  34i  i 

iwi  loi  im  lOi 

m  t  l»l  «> 

10»l  t  »<>•  * 


Inc. 
or  Dee. 


+    U 


+    U 


U 
3t 


(...,,.,!  Trtti.l  IhiUiraii  <./"  Canada — Neio  Onlinan/  Stoci. — The 

_'  become  law.  the  directors  have  lost 

ird  the  new  issue  of  ordinary  stock. 

,000/  of  the  10.000,000/  authorised'.by  the 

price  of  224  pel"  cent.;  but  the  instalments 

>CT;u~now  and  January.  1875,  thereby  reducing 

•    tho  subscription.     5,500,000/  stock  is  to  be 

■ing  ordinary  and  preference  stockholders, 

•  ■  open  to  the  ptiblic,  while  the  remaining 

1    ,.  r\i  1  ;it  the  discretion  of  the  board  for 

■   :    Nt   .I:.i.ii.iry,    1.S75.     The  objects  of  this 

-^ll.■  ti.iv.- ;iirc.iiJy  been  dwelt  upon  at  considerable  length  in 

-  hew  oolonuu. 

Amekicax  Beccbities. — ^The  chaDgea  for  the  week  are 
■a  follows : — 

C1»«ln(  PricM         Clnlng  Price*       Inc. 
SorauKun  ax»  Dtara  Stock*.  laj  hriday.  thi.  day.        or     ee. 

aiaiee«%i«illM<lab'a(p«r*l))    aot  (         •••- K^  1  +      i 

IMIa-MfperBI))   .    M  j  |         .-..». 


|i  Amebic 
11     H  follows 

Bl        SorauKu 

■  ,  ^Mutmaiee 
^^KPUMISMI 
^■iUtlalW?! 

^^^tmtatx  I 


eUna  1W7  U-  —  (par  Vlt)    »_».. 

Skto  I  %  VtHO  Boada  (par  »I4)    

DMatX  FaMad  l<eaa  (parklt)    

twaariaaaju  (  \  Slarlinf  Boa"*,  1900... 


41  3 


brtolt 


r«t  M  orl^ac*..  7H  0 
.„_„  •?  H 
M  » 

—  •!»  n 

« i 


* 


42  a  id       42  » 

t>t\  »|      »i\  H 


I 

u 

2 
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Jotiit    Stock    Bavks. — There    is    an    improrement  on 
h>l*»i^  in  the  tbaree  of   English  b»nki,  but  Austrian  esta- 
UieliaMBta   bare   continocd  oat  of   fsronr.      The  following 
•draneed  -.—National  Prorincial  of  En;;land,  1  ;  London 
Weitminstrr,  ^  ;  London  and  Prorincial,  ^  ;  London  and 
Ijr,  Scrip,  ^;  Bank  of  Boumania,  |;  Imperial  Ottoman, 
Commrr'  iai  of  the  Bivrr  Pist«,  | ;  London  and  San  Fran- 
,    ^  ;  National  of   New   Zealand,    \  ;  English,  Scottish, 
Aastrilian  Chartered,  ^.     On    the   other   oido,    Anglo- 
A-:  fallen     1;    Anglo-Iiangarian,    1^;     Anglo- 

>./  .,    }  ;  Franco-Egyptian,   J  ;  Land  Mortgage  of 

It,.  "  t    '  M  ri-antilo  of  India,  1  ;  New  London  and 

lir.ii;  .   >   .  ^  ,    I.  .h  J  in  .iii^l  County,  J. 

Telegraphs. — There  baa  been   tome  depression   in  this 
maiV  -  -'..^  sharea  affected    hare   recovered  in  most  in- 

it.ii  iltimately  showing  improvement  on   the  week, 

Ansio-Aioutican    h*T6  adTanoed,    1  i  ;  French   Atlantie,    ^ ; 


Mines. — The  British  market  is  further  depressed ;  the 
following  have  fallen : — Wheal  Seton,  5  ;  West  Seton,  3  ; 
Tin  Croft,  2  ;  West  Bassett.  1 ;  Marke  Valley,  f  ;  South 
Condurrow,  ^.  Foreign  mining  shares  have  improved  on 
balance,  the  following  have  advanced: — Eberhardt  and 
Aurora,  1 ;  Eichmond  Consolidated,  J  ;  Bussia  Copper,  | ; 
Flagstaff,  i ;  Last  Chance,  ^ ;  Lusitanian,  i;  New  Qae- 
brada,  ^  ;  fort  Phillip,  ^ ;  Scottish  Australian,  ^.  On  the 
other  side,   St   John   del    Bay   have    fallen  7\  :  Fortuna,    ^. 

Miscellaneous. — There  is  little  change  in  the  general 
aspect  of  this  department,  the  tone,  however,  being  improved, 
and  particularly  so  in  financial  and  land  shares,  while  steam 
shipping  has  deteriorated.  In  bonds,  &c.,  the  following  have 
advanced  : — Boston  City,  i  ;  ditto  New,  1  ;  while  Share  Invest- 
ment Trust  have  fallen  1  both  in  Preferred  and  Deferred.  In 
commercial  shares.  Credit  Foncier  of  England  have  advanced 
i ;  General  Credit  and  Discount,  i ;  International  Financial,  i; 
London  Financial,  1 ;  Ceylon  Company,  1 ;  Ebbw  Vale  Steel  and 
Iron,  J  ;  English  and  Australian  Copoer,  i  ;  London  and  Glas- 
gow Engineers,  2.  Lydney  and  Wigpool  Iron  Ore  have 
declined  j.  In  land  shares,  Australian  Agricultural  have 
advanced  2  ;  Van  Diemen's  Land,  J ;  Scottish  Australian,  6  ; 
Hudson's  Bay,  | ;  Canada  Company,  ^  ;  and  Natal  Land  have 
fallen  ^.  In  shipping.  Peninsular  and  Oriental  Steam,  New, 
have  fallen  ^  ;  Royal  Mail,  3  ;  and  Union  Steam,  1.  Other  falls 
have  occurred — in  Anglo-Msxican  Mint,  .V  ;  Crystal  Palace 
Pref.,  1;  London  General  Omnibus,  1. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  daring  the  week  :— 

GjIcI. — During  tho  past  wook  tho  inquiry  for  gold  has  been  very 
active,  and  some  Urge  amouuts  have  been  sent  to  Germany  irrespective 
of  the  demand  for  the  coinage  which  has  existed  for  some  time.  As  the 
arrivals  have  boon  but  small,  further  rocomvo  has  been  hivd  to  the 
Bank, and  withdrawals  to  the  value  of  328,000/  have  taken  place;  on 
the  other  hand,  132,000/  in  sovereigns,  rocoivod  from  Ejcypt  and  Aus- 
tralia, have  been  sent  in.  Tho  Peninsular  and  Oriental  steamer  deli- 
Torcd  2't9,000/  from  ilolboumo  to-day,  the  whole  of  which  han  been 
taken  for  export.     Tho  Boyne  has  brought  57,200/  from  tho  Brazils. 

Silver. — Owing  to  the  recent  advances  in  tho  rates  of  discount,  and 
the  consequent  alter.itions  in  tho  continent  »1  exchanges,  silver  has  again 
declined  in  price.  Transactions  havo  taken  place  at  59Jd  per  oz  stan- 
dard, and  1-lOd  better  has  to-day  been  obtained.  The  amonnts  to  hand 
havo  been  principally  received  from  Now  Turk,  and  make  a  total  of 
about  82,(KX),  chiefly  Dure. 

Mexican  dollars  remain  6rm  at  tho  quotations  mentioned  below.  Tho 
arrivals  have  been  but  small,  and  tho  price,  especially  for  tho  new 
coinage,  is  liki'ly  to  bo  maiutained.  The  "  Lombardy"  has  taken 
19,740/  to  Penang. 

Exchange  on  India  for  B.inks'  Drafts  at  60  days'  sight  is  Is  lO.Jd  por 
rupee.  Tho  India  Council  Bills  wore  allotted  yoitorday,  viz. : — To 
Calcutta,  61:!..'i00/i  Bombay,  86,.5O0/.  Tenders  on  Calcutta  at  Is  lOjd 
receive  31!  i>er  cent.,  and  on  Bombay  at  tlie  same  rate,  iu  full.  Tue 
minimum,  as  before,  wan  Is  10;Jd  per  rupee. 

(Quotations  for  Bnllion. — Gold — Bar  gold,  778  lOd  peroz  std,  last  price ; 
ditto  fine,  778  lO-d  per  oz  »td,  ditto;  ditto  relinuble,  78«  por  oz  aUl, 
ditto;  South  American  doubloon*,  7.3*  9d  to  74*  per  oz.  Silver — 
Bar  silver,  floe,  4*  ll}d  to  4h  II  7-16d  (ler  oz  std;  ditto,  containing 
6  grains  gold,  4s  11  15-I6d  per  oz  ltd,  last  price.  Moxican  dollars,  now, 
4»  ll}d  per  oz  std,  last  price  ;  old,  5*  14d  por  oz  std.  last  pr.co. 

According  to  the  Gazette  of  this  evening,  the  movement  in 
the  precious  metals  during  the  week  ended  May  21,  h»»  been 
as  follows  :— Gold —  import,  96,005/;  export,  8C3,!)'J5/. 
Silver— import,  132,358/  ;  export,  60,138/.  At  the  Bank 
this  afternoon,  29,000  sovereigns  from  Paris  have  been  sent 
in,  and  25,000  sovereigns  have  been  taken  out  for  M  jnte 
Video.  

FOREIGN   BATES  OK  KXOHANOE  ON  LONDON. 


Lala*t 
Da.eiL 


Rate*  at  Bxohaaf  •  on 


Pari. Maj 

A'lii  t'Mam  ...— 

Franlcfurt 

Hamburg  «»•»* 


21 
20 
21 
2» 
ID 
21 

to 


UMK 

IS.Ofl 
117.78 
2U/>7k<1 
10.70  K<1 

:i» 

SJ2 
109.71 

m 

llfli 
10*1 
to  SI  % 


Bliort 


..MM  i  Bioatb*'  I 


nrrtin  ................ 

Le.l«'it    

Vienna 

St  l**H«r»tmr;f —  20 

(>,n«UDtInople —  14 

New  y«rr»  -..    —  22 

Havana Apfil     S  . 

M.l>.uurn* Mar.  r    I  %  dl*.  1  %  praok 

Rl*  d«  Janeiro  April  23    (M 

nalHa    -  27     IM  Mil 

Pemambut^  —  Tt    .....  Ifld 

lloano*  Ayne.~»...    —  >*    4S  ) 

i:.yt.ni..... -  17    laJUd 

Bo«k*r  >*7  i*    •■■'.  >•  lU<t 

Caletiui  Mar  16    ......  UllH 


,  ao  dajra'  elgbt. 


00 


I  (  monlba'  algbt. 
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THE  ECONOMIST. 


[May  24,  1873. 


BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS.  INDIAN  GOVERNMENT 
SECURITIES,  &o. 


DiTidendi  Due 


Rritisb  Ftnn>8. 


Jan.  S  July  S  ...  3  per  Cont.  Consols 

Po  (or  Account.  June  3 

Aorll  8  Oct.  B...  3  per  Cent.  Reduced  

April  6  Oct.  «...  New  3  per  Cent 

Jan.  6  July  5  ...     Do  3\     —     J»n.  1S9+ 

J«n.5July5...     1)0  21     -     •""•'SI 

Jan.  »  July  8...     Do  8       —     Jan.  !S,3 

Jan.  't  Julv  5  ...  Annuities  Ian.  IRSO 

April  6  Oct.  6...      I'o  Arr.  1S86 

Feb.  4  Aug.  4...  Do  (Red  SeaTcL)  Aug.  1908 
Kar.  n  S-pt.  U  Exche<;ucr  Bills,  1,0001, 'ii  %.. 
June  11  Dec.  11      D,i  100(.  2007,  and  600/  

ISDiAN  Govt.  8i:curitifa 
Jan.  P  Julv  5  ...  India  Stock,  loj  %  Apr.  1974 

Jan.  5  July  6  ...     Ho  6  %  Jo'y,1880| 

April  6  Oct.  6...      Do  4  %  Oct  188.S 

Do  Enlaced  Paper,  4  % 

Feb.  28  Aug.  31.     Do  do  6  % Jan.  1S72 

May  31  Nov.  SO.      Do  do  6i  %   May,  1879 

June  1  Dec  1...  Do  do  8  %  Rupee  Dbu.ls;? 
June  1  Dec.  1...  Do  do  »  »  do  1882 
Feb.  18  Aug  16.     Do  Deben.  6  %  ..  Aii|?.1873 

Mar.  81  Sept.  SO     Do  Bonds   t  %  1,00<W 

lUr.  81  Sept. 80     Do  do  4%.  under  1,0001   ... 

MiyCKI.LANF.OCS. 

April  6  Oct.  5...  Bk  ofKnchul  Sk.4i  %  last  4  yr 
Apri'  1  Oct.  1...  Canailinn  *%  Bonds,  red.  \:y 

j  Dominion  of  Canada  in  1903 
April  1  Oct.  I...  Corj>tnotLon.  Bd8,1877.  4J% 
June  1  Dec.  1 ...!     Do  do  1879,4}% 

Jan.  6  Julv  6  ...i     Do  do  lH82,4i% 

April  6  Oct.  6...      Do  do  li.Sl,4}% 

Jamaica,  1697,4% 

JanJ^pt Jly.Oct  Murop.Hnl  of  VVr»B,  3t  %  Stk. 


Closing 
Prices. 

63  J  93  J 
SI3j  01 
92»  92i 
92i  92J 


9>  6J 

,  18}  18i 
4s  d  Isp 
4<  d  Isp 


204 

ill2 
IM 
96 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Dividends 
Due. 


Jan.  Juh 

Jan.  Ju  > 

Jan.  July 

Jan.  Jdl> 

Jan.  July 


2 
n'ne 


Neit; 

Draw-' 

ing. 


Name 


July.  Peruvian,  1865  ...  6  % 

...     i     Do  1870   «  %    765  77} 

D0  1S72   6  %    65}  66} 

Portupiese, '83-67  3  %|  40}  41} 


Closing 
Prcea. 


12} 

6 
97 


98}  99} 
104}  6} 


100}  1} 
22»  279P 


244  246 

104  106 

102  3 

103  4 
101   3 

1 100  101 

1  90  97} 


FOREIGN  STOCKS,  BONDS,  &0. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct 
.Tune  Dec. 
tpril  Oct 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July  .. 
April  Oci  ' 
'  Mar.  Sept 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.  Julv 
Uar.  Fepu 


June.  'Argentine.  1863...  6  % 
Aug.  !  lioPiiblicWorks  6  % 
Oct '73  Bolivia 6  % 


June. 
June 


)'»(!jnne. 

l"/l  June. 

Ju'y. 

June. 
June.' 
Muly. 
Sep. 
■Mar. 
Oct. 
'Jan. 
May. 
July. 


April  Oct 
Mav  Nov. 
April  Oct. 
Mai.  8«pi. 
Mar.  Sept 
Jnna  Dec. 
Jan,    July 


May 

Mar. 

Jan. 


Not. 

SepL 
July 


Mar.  BepU 
Mar.  Sept 
April  Oct 
Jan.  July 

Jan.   July 

Jan.  July. 
April  Oct 


Oct. 
Ort 

r^ep, 
Sep. 
Sep. 

1  iJaiy. 
...     May. 

2  I'Jan. 


Mar.  Sept. ;not  applied 
Jan.    Juy    •«     '''ov 
Juno   Dec. 
May    Nov. 
M.iy   Nov. 

April  Oct 

April  Oct. 
A|.rll  Oct.l 
April  Oct 


i*Nov. 
•Mar. 


•Jan. 

♦Jan. 
Muly 

I 'July 


May   Nov.  0.16 'Aug 


Feb.  Aug. 
Mar.  Soi  t. 
Apiil  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec 

April  Oct. 
J.in.  July 
April  Oct! 
Mar.  Sept.] 
Jan.  July| 
Jail.  Julv  I 
Jan.  July: 
Jan.  July 
Feb.  Aug. 
April  Oct 

Aprll'oct. 


Brazilian,  1682  ...  4}% 

Do  1868   ♦}% 

Do  1869   6  % 

Do  1860   *h% 

1)0  1863   4}% 

Do  1866    6  % 

Do  1871   6  % 

Buenos  Ayres 6  % 

Do S  % 

Do  1870  6  % 

Ch  lian,  1842 3  % 

Di>  )8C8    4}% 

Do  1806    7  % 

Do  1967   6  % 

Do  1870    6  % 

Do  1673.  Scrip..  6  % 
Do  do,  36/  paid 

Colombian  

Coa'a  BIca,  1«71..  »  % 
Do  1872   7  % 

Darriah,  1828  8  % 

Do  1850  and  '01  4  % 

Do  1863   4  % 

Do  1864   6  % 

n  ^GoT.  Deb.^  .  ^ 
^^  t  1871  77...)  *  * 

Danublan.  1864  ...  7  % 
8  % 


98  99 
94}  96} 
81     83 


96    97 


32}  33} 


•Dec  I     Do  1867 


July. 


8}    Aug. 
1        Oct. 

'Jan. 


2} 


Feb.  Aug. 
April  Oct 
Jan.   Julv 

April  Oct 
Jan.  Jul) 
April  Oct. 
Jan.  Jul} . 

Jan.   Jul) 

April  Oct 
>tb,  A«g. 
Jan.  Jaly, 

rebTAng 
Jan,  \m; 
Jan.,  iw; 
Apra  Oe: 
Jan.  Jnly 
Feb.  Alt 
Jon*  Dec 
Jnn*  Dm 
J«M  Dm 


not  applied 
8  1  Sep. 
8    [•Dec. 


-■l 


93  96 
101  103 
10}  11} 


93  98 
83  96 
96  88 
90}  90} 

102}  3} 
98  100 
97}  98} 


63    t8 
22    23 


Dec. 
.luly. 
Oct.'74 

•Dm. 

•Jul 
I  A»g. 
Apr.:* 


Jan. 
Aof. 


Ecuador,N<>wCon.  1  % 
Ti«  jPrvslonal.) 
^•tl.n.;Wrntr 
Egyptian,  1882  ...  7  % 
Do  tecond  Issue  7  % 

Do  1864    7  % 

Do  1668 7  % 

n    -aov.  Kail.)  ,  ^ 
"°  i  Dcbntresf  '  * 

Errtre-Kios  7  % 

trinchNal.Det.o.  8  % 
Greek,  1824-28,  ex 

CouporiB 6  % 

Do  CoutKiua 

Guatemala  ._ 8  % 

Do  1669  «  % 

(londuraa  Govrnt 
Railway  I»anJO  % 

ba  1667   6  % 

Do  1870  10  % 

Hungarian S  % 

to  1673,  Scrip-  6  % 
I  odo.  4UI  paid, 
tallan,  Maremm. 

Kalnay  8  %   64    66 

Do  1668   6  %    88    8U 

Japan  9  %:1U8     9 

UoSellp 7  %[  96}  97} 

Dod  ,  ;7(10<...  81}  82 

l-lberlaii 7  %] 

Mexican  3  %!  16}  16| 

0"  1H04  3  %l     7»    8} 

Uo  Ang..Fr«nch  9  %> 

Momavldn.butpn.  8  %i 

■ooriah.  Imperial  6  %    93  U>2 

New  Oianada. |  |g|  I9| 

H"-; >  %!  86    87 

D«  l.arHi  IVnta. 

(Ilectami  ...         i  1  8 

Paraguay    8  %  W  70 

Do  1672  8  %  64  «a 


I     Do  1869  8  % 

Russlan.lS22,£stl  6  % 

Do  1880  4}% 

Do  1860   4}% 

Do  1869  3  % 

Do  1862   6  % 

Do  do,  84i  16s...  6  % 
Do  do,  1866,  lOOi  8  % 
Do  do,  84i  18s...  8  % 
Do  (Nrcls.  Rail.)  4  % 

Do  1870    8  % 

Do  1871    8  % 

Do  1872    6  % 

San  Domingo 6  % 

Sardinian 6 

Spanish    3  % 

Ooltlrta^e^* 
Oct.    Swedish  Provrrcial 

I      Mortgage  Loan  4  % 
Oct.  1    DoGvernnintI8644}% 

...     i     Do  do,  1808 6  % 

•July   Turkish,  1854 8  % 


i'Feb. 


2} 


June  I 


40}  41} 
94  96 
93    95 


97    98 


97    98 

77  78 
9«  87 
84  95 
93}  94} 
21     23 


20} 

77 


Dec. 
May. 
May. 

May. 
•May 
Sep. 


May. 


Feb.   Aug. 

Coup.  1868 

Coup.  1865  not  applieri 

Coup.  1865  not  applied 

Caul'.lSt;?  not  applied 


Do  1858   6  % 

Do  1862  6  % 

Do  1803   8  % 

Do  1866   6  % 

Do  1865   6  % 

Do  Guaranteed..  4  % 

Do  1S09   6  % 

Do  lOOi 

Do  1871    8  % 

Do  Treasury  ...  »  % 
Uruiniay.  Con. 1871  6 

Venciuela  3  % 

Do 1}% 

Do  1862    6  % 

Do  1864    6  % 


103 

5 

88 

90 

63 

70 

76 

78 

70 

72 

.12}  S3i 
72    73 

102       4 
61}  62} 

68}  69} 
88}  89} 
77}  78} 
10  12 
6  7 
20  22 
20    22 


Jan.    July 

... 

Mav  Nov. 

.•* 

Jan.    July 

... 

April  Oct. 

*•* 

Mar.  Sept. 

... 

... 

Quarterly. 

... 

... 

Jan.    Julv 

... 

84    83 


Note.— Dividends  on  the  before-mentioned  stocks 
payable  in  London. 

Al-s.-ontinellrdDis  6  % 
Belgian,  ex  2o(  ...  2}% 

Do  do  4}% 

Dutch  Cett,cxl2g  2}% 

Do  do   4 

French  rentes,x26(  4}% 
Do  do  3  % 


5« 


54 


6  %    81}  02   . 

•  "The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  caaea, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due. 


£50000 
100000 


2123264 
1126062 


200000 


234000 
260000 
360000 
200000 
300000 
16(XKKI 
400(KXl 
126<KKi 
114700 
i7io< 
I37WM 
1660OC 
1136801 


Jan  &  July 
Alrl  &  Oct 
lan,t  Ju'> 
Feb  &  Aug 
Mnr/  Sept 
Jan  &  July 
h>n&  Julj 
Apl  &  Oct 
Jiie  4b  Dec 
Apl  A  Oct 
Apl  *  Oct 
Jan  dt  July 
Apl  ft  Oct 
May  &  Nov 


Name. 


British  ColumLia,1872  6% 

Do  1894  6% 

anada,  1877-80  6% 


1)0  6% 

Do  6% 

Do  6% 

Do       In>crbd.  Slk.  6% 

Do       Drnn.ot,l903  6% 

Cape  of  G.  Hope,  1873  8% 

Do        181)0-1900  6% 

Do        1880-90...  6% 

Do        1891  6% 

Do         1900  6% 

Cevlon,  1878 6% 


Closing 
Prices. 


07 
101 
03 
06 
105 
108 
101 
113 

;oo 

113 

1C4 
106 


:o9 

103 
106 
)07 
107 
107 
103 
116 
112 

lis 

1(6 
Ui7 
111 
102 
110 
109 
116 


79}  80} 
40    41 

64 


•Ma.,  «  Nov      Do.     1882  ft  1883...  8% 

Ian  ft  July  Mauritius,  1873 8%  101 

Jan  ft  July       Do         1878 6%  Iu8 

ilav&Nov        Do         1882. 6%  107 

leb&Arrg        Do  1695-96  ...  6%  112 

\l»yftNov  .Me  lirne.Corp.1867-75  6% 

Vpl  ft  Oct  Natal  „ ax  110    112 

MayftNov      Do    8%  110    112 

May*  Nov      Dj    6",.  103     105 

■  unftjuly  New  Brunswick  6% k'J9    111 

Innft  July  New  S.Wales,  1876...  6%|;ol}  102} 
6  31600 Jan. « July  Do  do  1888-1902  6%  106  107 
680000  Jar' ft  July     Do  red.  bv   annual       ; 

draw.trn'87to'78  «%  101    102 

1000000  Jan  ft  July     ^<>  {un•^i^'^}    «*  103    10* 
93100' Jan  ft  July  New  /.ealaad,  1891 ...  8%  111    113 


483800  Jan  ft  July 
6609000  Quarterly^' 
2O1000:MarftSept| 
832000' I  no  ft  Dec 

81000  Apl  ft  Oct' 


Do 
Do 
Do 
Do 


1891  ... 
1^  fPro.  of  Auc) 
""  (ser.lft2,1896J 


t')i>104 
Consol.  8%  :03} 
1891  ...  6%  no 

6%1U 


105 
104} 
lU 
118 


8% 


280U0O|J»nft  Jnly  Nova  Scotia,  1878 6%  103 


228000  Jan  ft  Jul} 

1860200  Jan  ft  Jrrly 

1608090  JanftJuly 

809800  Jan  ft  July 

299600  Jan  ft  July 

110200  JanftJuly 

778600  Jan  ft  July 

102600  JanftJuly 

6i280OJanftJulv 

883000  Jar.ft  July 

B<0000,JankJuly 

rOOOOOO.Apl  ft  Oct 

2IO7000,JanftJuly 


Do  1888 6% 

Queeirsland,  1882-8...  6% 
Do  1891-6...  6% 

S.  Airstrallan,  1872.^  6% 
Do  1881-90  6% 

Do        1801-1900  6% 
Do  1901-18  6% 

Tasnranlan,  1896  6% 

Do  red.  1893  to  1901  8% 

Victoria 6% 

Do       1891 8% 

Do       1688-6 6% 

Do       1894 6% 


103 
111 
112 
118 

112 
118 
119 
;i2t  113} 

ni:}  113} 
117  iii 

112  113 

:a8  109 


AMERICAN   STOCKS. 


Name. 


|il  Closing 
Prices. 


600000000 
20000000 


3203000 

498800 
1000000 
SOOOCKXl 
4e(KXXI0 
610000/ 
826600/ 
619800/ 
019900/ 
300000/ 


United  States    

1)0  6/20  years 

Do    

Do 

Do  1867,371,346,360ilol.\ 
issued  up  to  27  Fcb,^69 1 

Do 

Du  Funded 

Dol0'40 

Louisiana,  Old 

Do       New   

Do       Levee 

Do  do 

Do  do 

.Massach  assets  

Do _ 

Do    

Do    

Do    

Virginia  Stock 

Do    

Do  New  Prrndfd  


6O0000O'Al:eghany  Valley  Kni  iv.-rd  7%  1910|  88}  89} 

175OOO0O|A.&G.W.lMcrt.l,0OOik.ls  7%  19021  79     81 

11500000      Do2Mort.  l.OOOduls  ...  7%'1902  63     70 

Do  3ra  Mortgage ,1902  36}  37} 

1000000/1     Do  Con.  Mort. Bonds'-    7%'l890; 


*  January,  April,  July,  Octaber. 


861X100/ 
760000/ 

6000000 

800000/ 
1000000/ 
3000000 

3500000 

700000/ 
5S360IX) 
2600000 
uhxkhk 

78000000 
8536900 

1000000/ 
3000000 
4(>X«)(X) 
6000000 

4710800/ 
1289300/ 
400000/ 


12000000 
800000/ 


600000/ 


700000/ 


8000 
3S65000 


359200/ 


4000000/ 
JOOOOOO 


6000000/ 


400000/ 
100000/ 
8000000 


800000/ 

600000. 

3001 


1876 
1897 


Do  Bischoflfs'ieimsCerts, 
Do  Reorganisatif-n  Sep.  7% '1874 
Do  Leased  Lines  Rental        j 
Trust  liondB,  Scrip...  7%;1902 
Atlantic,  Miss.,  and  (rliio 
Con.  Mortgafje  Bonds.  7% 

Baltimore  and  Ohio 6%  1895 

Do    6%  1902 

Baltimore  &  Potmac(Md:n        I 

Litre)    6%'l911 

Do  (Tunnel)  : 6%ll911 

(Oirar.by  Pen.&  N.Y.Ccn.Rail.)! 

Cairo  and  VlncenneB  [|909 

Cen.Pacificof  Calfornia..  8%  1896   8! 
Detft  Mil.  1  Mort  Bonds  7%  1876   70    72 
Do         2         do  8%  1878 

Erie  Shars.,  100  dola   

Do  7  %  prelerencc  do ... 
Do  6  %  Convert  Bonds 

Do  1  Mortgage 7% 

Do  2  do 7%il879 

Do  3  do 7%ilS83 

DoEuropean  Agency  Cts 

Do  Consol.  Morgage  ...  7%'1920 

Do  scrip 7%  1920 

Gllman,  Clin'on,  <fe  Spring.  7%, 1900 
Illinois  Central,  100  duls 

Shares,  all  paid 

Do    e%!l876 

Do  Redemp.  Mort.  Unds  6%  1878 

Do    7%  1878 

Illinois  .1:  St  Louis  Bridge 

1st  Mortgage 7%  1900 

Louisville  and  Nsshville...  G\  1902 

Do  scrip,  65/  paid 

Mariettaft  Cincinnati  ItaiL 

Bonds 1891 

Memphis     arid    Ohio    1st 

Jlortgage  Bonds   7%  1901 

Michigan  Central,  Sinking 

Fund,  Ist  Mort 8%  188V 

MilwaukeeiSt  l'aul,l  Mort  7%  1902 
Uiasouri,  Kansas,  &  Texas, 

1st  Mort.  Gold  Bonds  7%    ... 
Hev  Jersey,  United  Canal 

and  Rail 6%  1901 

New  York  Central,  lOOdola 

Shares '  ... 

N.  PaciSc  Railroad  1  Mort  1800 
ilregon  and  California  ...  1890 
Panama  General  Mortgage  7% 

Paris  aird  Decatur   7% 

I'onnsyivira,  80  dols  shares 

Do  l9t  Mortgage 6%  1880 

Do  2nd      do        6%  1876 

Do  General  Mortgage...  6%  1910 
Philadelphia  ft  Erie,  Istl 
Mort.,  (gua.  by  Penn-  >         1881 
•ylvania  Rail.  Co.)  ...J 
Do  with  option  to  bepd 

In  Philadelphia. 

Do  Oonernl  Mortgage...  6K,  1920 
Philadelphia  and  Heading 

60  dols  shares   

Do  Gen.  Cons.  Mortgaie  6»)  1911  !100  101 
Do  Con.  Mort.scp.  84/  pd  V% 
'Jnion  Pacific  Land  Grant 

1st  Mortgage  Bortds...  7%  1889 
Onion  Pitcilic  lull,  Omaha 

Bridge 8%  1896 

rVest  Wisconsin,  Railrod, 
Land  Grant.  M.irt. ...  7% 


45    46 

96  98 

91}  92} 

80  65 

97  99 
93  100 

81  82 
81}  82} 

74    76 


49    49} 
98}  96} 

94    95 

86     88 
83}  89} 

99  100 

80    83 

99  101 
91     92 

84     S3 
103  105 


78 

82 

35 

45 

91 

93 

75 

85 

42 

43 

80 

83 

98 

1(X) 

981  9a} 

95    97 


48    47 


I 

CO  n» 
90  w" 


•  Issued.  2,771.t)00/ — reserved  lor  e.-xcriaiige.  a,;:20,*X)t. 


BANKS. 

Divi- 

Autho- 

dend 

ff 

Clodnc 

rised 

per 

Name. 

s 

■•s 

PricM. 

Issue. 

annum. 

100000 

8  % 

Agra,  Limited,  A  ... 

10 

10 

7}    8 

80000 

7  % 

Alliance,  Limited  ... 

25 

10 

13    18. 

160000 

6  % 

Anglo-Austrian 

22    24 

60000 

30% 

Anglo-Egyptian,  U., 

20 

20 

35}  36t 

20000 

20  % 

Do  New    

2tl 

10 

IJJ  18. 

8««X1 

AriKlo-loir'Irrn,  Liiir. 

10 

U|  10. 

60600 

10  % 

Anglo-Hungarian  ... 

211 

6 

6      9 

16000 

6  % 

AUKlo-llaliatr,  tJi;,  L 

2" 

10 

6}    «( 

30000 

10  % 

Bank  of  Australasia 

K> 

40 

62     64 

12600 

8  % 

Uarrk  of  U.CidumbIa 

20 

20 

20     21 

12600 

8  'W 

Do  New,  las.  at  2  p 

20 

8 

4}     8 
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BANKS — Contittved. 


1  Diri- 
Aalbo-  dew) 
ilMd       .vr 


MOOD.     <  % 

80  V 
12  % 


I 


I  Clodag 
Price*. 


tfOOO 

Kooo 


leoob 

ICOOQi 
MOOW 


I 
SOOOft 


IOaioo: 
£>«1 


10  % 

10  •. 
1.1  '.. 


4% 

10% 


«  % 


7  % 


a  % 


(  % 

10  « 
i»% 


Bk  of  ContUntinop'r 
jBarkoi  FpTit  .....J 

Bank  of  lietand 

jlUnk  of  OUeo.  Ijb. 

.Bank  .>l  S.  Auatralia 
Mi'k  .  f  \  ■.-toria,.\u». 
'^  -  '<  of  N.  Zealand 
.  <n  S.  Amehwn 
-  -.ral  cf  Londrn  L 
\.  iikfUred  of  India  | 

iAllMT*!ia.*  China 
CbvUlfrcaflndta.' 
London,  and  Chine 
riiv  .„ 

I     Do » 

k'alonUl   - 

IComrn^rrial  Ilanfc  of 
I  the  liivgr  IMaW.  L. 
OuA'oIitlaled.  LIm... 
jlMlM   ami    liondonJ 

1    umiTta  ; 

E»ir->>>>  l^ank  of  Bio 
1     d«  Janeiro.  IJin.... 

Enirnah,  !>rottia'>.  jt 
'  AMtra!l»n  <"han_ 
*  Fnuic«--K(rM''i»i   •- 

i  Bank  Corr^orallon. 
Ir»fM  rial,  LImitn]  — 
Unrerlal  OltoR.an ..  ; 

Intlen  » 

Iio  New    

lltcJ  UortrefeBuik 

I       „.    l_  ,:..      I     ...    .^.. 


10  I  e     7\  8 

26  '  IS  I  48    CO 

Slk  100 


8  81 

9  «t 

t3    35 


20  :  10 
20  I  8 
■iS  .  U 
90     25 

10     10  ''  17     IS 

SO    60  ■  ea   -0 

10  ,  (  ;  «i  7 

10  I  20  i  14)  'SI 


iS  2S 

20  II) 

20  10 

100  SO 


21    23 
14     IS 


20      s 

10  !    4 

2«  I  25  I  . 


20     10     :2{  13} 


20  20 

20  10 

281  2Sjl 

50  IS  i 

20  10 

2s  25 : 

25  10 

20       5  I 


s.  100    100 


It  % 


iLoti*..  i-R  <•!  ■'■  i>rt- 
i  A  Sth.  AtnertrA.  L. 
lLo«d.  «  R  rute,  L 

Do  New  ...,. 

tjond.  Chart,  of  Aus. 
Lrr<don  and  County. 

Do  talc  - 

Undoo  Joint  Stock. 
LandOB  end  ProTln* 

SI,  Litnltfd  

i.AiLFranclKofJ 
'OB  A  ^.  African! 


SO  '  to 

100  ,  40 

25  10 

20  20 

60  20 

60 :  10 


20t  21 1 

m :« 

41     43 

18k  IKi 
1st  18 
JO    J2 
6      8 

u  u 

8*    82 


20  21 

63  65 

13  13t 

;3i  24', 

6-4  69 

35  36 

60   16  j  4:i  4Sl 

10  I  44,  «i  0} 
10  I  10  13  It 
20  '  20  13  14 

>"0  :  20  14i  15i 
10  86  67 


i  % 


New  bontta  Mel 
Nortb-Eutem, 


29  SO 
10  I  4)  6) 
20  I  24i  2«i 

30      

4  ,     6}    «} 

16  ' 

42    144  iU) 

12  43)  44i 

13  43     44 

.1,'  ,10     8    ei 

HV     to  f  40    41 
10       «  :    7      8 

?n  !    H    

-.  25  1  4li  <2i 
2«  ,  »4  Ml 
10      

'     15  !  24    25 

1"       »     111 

II)  IS) 

12     43 

.-      J8    27 


TKi  IPANUCa 

^      I     •'•"^'j  «""•  PH.... 

UTVrrs:  .k  100    !a«»1<.  '  Vim...  139    141 

£•"•■  10    JBflm  l.im    

*^---         '      ell     Brttl.    .  .Ion. 

Llnni"'!  

*  10     CbloatfaboLinne,  Lim...' 

»n    r^'-i.  I.l-rlled   8)      9) 

I.m.     4        5 

»J       »1 

i<4  11 

1       u 

.'.     Id 

•»      0 

•'      lu        a..  ,        11        li 

._     211    22 

.:)   M 
"  :4> 

H      7 

:»uiil...     v|      91 

T  -  ■  II   I       -    -ma.,tt 


1 » 

'     H 

i"«n* 

• 

Keet- 

•II 

*-rt« 

ar4^i 


Same.                 ^  Prwae. 

laU 

tami          .    — 

■1 

1 

«   ii) 

INSURANCE  COMPANIES. 


1  Divl- 
Aatho-'  deod 
rUed  I  per 
Issue,   annurr. 


Name. 


j  Closing 
I  Prices. 


60000   10  %  !All'.<nci  Brit,  b  For.  100 

IflOOOi    6  %  !     Oo  Mufme   100 

24000131  %   IAi1«s SO 

3000;    «  %  MrjraaLite 100 

60000  25  %  ; British  anl  Foreiirn.l 

i  M.irine,  Liniite^i...;  20 

20000  10  %  Church  of  Enelanil..  60 
6000     5  %    Cleiicii,  Medical,  4 

;  I    r.eocr'l  I-ife   100 

60OD0   12)  %  Commercial  Union  .     SO  i 

4000  40%*bCouutv ~- 100  i 

6160  4;;  %    Cro«n  :  SO  ; 

50000      6  %    KaRlc '  50  , 

10000   10  %    tJiultv  and  Law '100 

lOOOOi  71  %  jEn|r-tScolt.I.awLife|  SO 
40000!       ...      Eniliah  and  Scottish! 
I  Marine,  Limited...'  25 

lOOOO;    «  %  lOeneral 100 

26000      6  %    Globe  Marine,  Llm..!  20 

5000:     6  %   :Grccham  Life !  20 

20000     e  %  ;Ouardian ,100 

20000;    e  %  [Home   and  Colonlali 

I  1    Marine   Limited.,.'  60  ( 

120001  pr«h.  Iwpeiial  Fire 100  ' 

7600   10  %    IirpTial  Life 100  | 

13453    IV  %    Indemnity  Marine...  100  i 

60000   18  %    Law  Fire 100  I 

100O041  p  «h  Uw  Life 100 

100000  li)  %    Uncashire  ;  30 

20000  S]  %  Lcful  &  General  LIffj  80 
87604       ...     iLlverpool  &  London 

I  I- ire  and  Life  ...;  10 
48836     «  %  j     Do  Globe  (II  ^nna)  I  .., 

36862   24%    London  ~ 25 

40000  ..  Lon-".  ALancaa.Firrl  26 
10000  6  %  Unil.  .t  Ijuicar.  Life  10 
20000  4)1  %  \j>m\.  *  I'rorin.  Law  60 
60000   20%    Lond.iProv. .Marine!  20 

10000   381  %  Marine ilOO 

60000  26  %  Ma  Itime,  Limited...!  10 
6O00O  6  %  Mcrca'-ta'Marlne.L:  10 
40000   10  %    K,  British  &  Mercan.   50 

40000   25%    ficean  Marine 25 

40000       ,..     OritntaI&Gl.M.irine    25 

...     4  pr  ah.  Pelican 

..      3  pr  ah.!  Pha}.nli 

2500   12)  %  Provident  Life   100 

10000     5%    Kealm  Marine,  Lim..   20 

lOOOOO  80  %   JKock  Life 5 

8S922M  20  %  JRoyal  Kxchance Stk 

100000  10  %  jBoyal  Insurance 20 

1600  774  %  Union   300 

...     iSun  Fire  

4000  22/pra.!     Do  Life 

100000  25  %   [Thames  and  Merae) 

1  Marine,  Limited...  20 
10000  15  %  Thctia  Marine.  Lim..  20 
4U640  20  %    Union  Marine.Llvcr 

1     po  1.  Limiied 

Universal  Life 


3 

67i" 
3 


4      4) 


6000   38  % 

Sooon  20  % 


CO 

100 

lUnivMTuil  Marine,  Ll  20 


101  lU 


UAS. 


Antho-I 
riacd 
laaue. 


Kame. 


n 


4n00b      6 

luoor.     5 

43;2.-<i'/  .Sick. 

looiio   20 

lOOWj  20 

louki  20 
»408;  10 

11000  10 

llOOOO  10 

10000  10 

ISOUO  10 

10000  10 

12000  26 

li«OUO0  8lck. 

mooo  12( 

MOllb    12) 

6000U   so 

30IIU    40 

30UO   10 

3000   20 

260aOOf  Btck. 

160000.°  Hick. 


25000 
80000 
KOOO 


17000' 10 
144000(81  «k 

sooaowHtoik 

6UUU  20 
t40IW  20 
4au>i  60 
4000!  124 
10000  iz4 


ito«o 

10000 
40000 
10000 


all 

4 

100 

all 

10 
all 
all 
6 
all 
til 

10 
all 
all 
all 

121 

10 

431 

all 

all 

20 
100 
all 

20 

111 

11 

*ii 
1(10 
46 

all 
all 
all 
all 

H 
alt 

7 
all 

1 


IBombay.  Limited 

!     UoiloXew „ 

jCooimercial    

iContldt-ntal  Union  

I     Do  do  New 

i     1)0  do  7  %  preference. 

;Guro[,«an    

1    Do  New  

Ota  Ltiiht  and  (.  oke,  A. 

Do  B 

DjS%|>f  conv.datUa 
D.'  <\  10  %  pr>(crenci 
Do  D  do 

ilmpenal 

Do - 

I     Do  .N'cw,  lliO. 

Iin{feri.*l  Continental 

Independent  i 

j     Du 

I     Do 

■Londnn    , 


Closing 
Prioet. 


18 
.61 
151 


;(li  ■     ■    ..  ;. 
!J0  .Ne'A'    . 

Paleui  Oaa . 
Hi>«aii   .... 


<-iic-e 

nited  .. 


Do  New  ...  ..... 

Hacllir..„. 

Klo  (!e  .Janeiro,  t.Unlt«U 
'kiirh  Metropolitan 

Do 

Dj 

4Drr  yCooaumera, 

Do , 

HTeatem,  A,  u,  a-id  C. 

D"  l» „ _. 


51    e 
41     41 

!S3  156 

20  21 

:u   :u) 

24    20 
131  141 
7       71 
Ml  !S 

!  121  •il 

!  i»i  m] 

48 
.'59 
15 

i  81     63 
I  64    66 

71     81 
24)  261 
':62  156 
IIS  118 
;  221  231 

7      71 
I    31    31 

21  1  dia 
311  'A 
-~    82 

69 
32 
37 
X4 
21 

lJ» 


90 
67 
31 
i  35 
a2 
20 
71 
15 


Hi  Hi 


INDIAN  RAILWAY  DEUEM  I 


Dttea. 
Captui 


t 

•DITOC. 
I»7I3VI 
XJU744< 

r4S(«< 

a7i» 


U>744t 

la.'?' 


Km 


Ham*. 


annlHir-Htroda.aadC.Iii<l>*  I  %  I0«  108 

teM  iM  Ua „.... 6  %  109  111 

Di>        „ „ 41%.  iw  lul 

•  t>o        ..„ „,  4|-v    u»  lol 

.aafra  BM««t t  «  ,iul  103 

<i*4t  laduui  PeslaauU. 6  'V 

Do           6  ^   .'tt  104 

muSoMkOTTioflBiiU  tt.iiiS  107 

iMfu  »...._.... .^    ...  6  S  j.u«  1(M 

-ad*  UM  Mdillkuiiil.  UaiHM  8  '.    u(  lv7 


MISCELLANEOUS. 


divi- 
dend 
per 
ann 


Name. 


^     Clastaig 
Q^   ,  Prices 


93 
SO 
20 


100 
60 

26 
32 
20 
3 
10 
10 

100 
50 
IS 


13 
24 
61 

2i 


I  BoXD.s  Loixs,  iXD  Tac.sTS. 

6  %!Bo8ton  (U.S  )  5  %Sterl.  L„oi   100     all  \  9»1  951 

7  %.Egy£t  7%  Viceroy  .Mort.l«aii  100  all  91)  92) 
9%  Do9%Guar.i>yEg\pt,GoT.lOO  all  102  3 
7%      Do  7%  Khedive  MortLoun  100     all      S2     821 

8  %Foreijrn  and  Colonial  Govem-I 

ment  Trust  6  %  Bonds    ...1 100    all    103  105 

6%      Do  6%  ilOO     all     95     97 

8%      Do6%,  ISri    j  100  :aU     96  201 

6  %  Madras  Irriiration  an>l  Canal,: 

Guar    6  %  bv  Indian  Gov.'3tk.:IOO   •04  1C5 

6  %Xew  YorkCily6%  (Ex.  4/8)..'  ...   ' 

...      Quebec  City  6  %  Con.  End  st;!..100    100    101  103 

7  %|Koumanian  Gov.  Iron  Bridgt-fr 

Annuities  7  %  CcrtiOcates  100  1  all 
6  %  shure  Investment  Trus-,  Pref.'lOO  ,100 

.-.     j     Do  Deterred  ilOO  |lOO 

6  %  'Spanish  6  %  National  Land-    r  v 

Mortgage  Certificates  Sep  2000|  all 
Submarine  Cables' Trust  ^^erljlOO 

6  %  Tobacco  6%  Loan,  guaranteed 
by  Italian  Government  ...  Stk.jal!  \  94 

Co.lL,  Coi'PEB,  IkOX,   &C. 

15  %|BoleKow  Vaughan,  Limiteil... 
0  %|Oentra!  Swedish  Iron&Stoel.l 

5  %  Copper    Miners  of    England. 

pref.  71  %    

4)  %  I Ebbw  Vale  Stl.,  Iron, 4  Coal,  L 

...      Binmn  Sliiie 

10  %;Kngii8b  &  Au«trul,  Copper,  L 

...      Flagstaff  Mine 

71  %  jLydney&Wigpool  Iron  Ore,  L 

8  %'Nantyglo    and    Blaina  Iron- 

1        works  '•  Preferred,"  Liin. 

7  %  li>ivinnoy  Iron 

7  %|     Iio  .New 

CoMHt:KCl.\L^  Fl.>.'ANCIAL,  XHll 
INDVSTKIIL. 

10  %  lAustrolian  Mortirag?  Land  A 

i      Finance,  Limited  

3  %  :Cev  Ion  ComLany,  Limited  ,.. 
3  %      Do 

3  %l     Do  

1}  %  City  Graces,  L  mlted 

6  %,Clty  of  Lon. Real  Proptrty.L. 

8  %'Colonial,  Limiied   

8  %  Credit  Foncier  of  Enjrland,  L 

12  %|i;redlt  Fonc'.er  of  Mauritius.L. 
61  'fc  English  and  Foreign  Credit... 

15  %  Fairjairii  Engineering,  Llm... 
181  %  Fore  Stieet  Warehouse,  Llm.    20 

7  %  General  Credit  ,t  Dlttcount,  L.-  10 
131  %  lIooper'sTelcgri.h.  Works,  LI  10 

5  %  Ii.dlA  Itiibber,  Gutia  Percha, 

ft  Tflegraiih  Works,  Lira.. J  60 
B  %!InteriiationalFinan.Soc.,  LimI  10 
10  %|Llebig's  Extractof  Me;,!,  I.,im.   20 
...      London  &  Glasgow  Engineer- 
ing A  Iron  Shipbuilding,  L 
...     'Iximlon  Financial  Aaso.  ,uiiii. 
8t  %!.Maurltins  Land,  Credit,  and 

)       Agencv,  Limiteil  

12  %  National  Discount  Com.,  Liin. 

16  %  Nan  Zealand  Loan  and  Mer- 

cantile   Agencv,    Limited  __ 

10  %  New  Zealand  Truati  Loan,  L  26 

20  %  [Telegraph  Con^t.  &  Main,  L.  13 

20  %  Tru^t  ft  Agency  of  Austrl.,  L.  1 

8  %  Trust  &   l.oan  Co.  of  Canada  20 
8  %  j'Jnlted  DiscoiinlCotpor-,  Lini.  15 

L.VNU. 

7,'a  %'Au«lrallan  Agricultural 26 

1  p.sn.  iirili>h  Ameilcan  Land :  60 

2  p.  a.  Canada  Company   ... 26 

HI  %  Hudson's  Bay  (Gov.  ft  Com.  cl 

Advt-n.of  Eiig.,tradnglnto:    17 
8  %  Italian  Laud _ 10 

6  %  i.and  Secutllie-i,  LiiiKtea SO 

...      .S'alal  Mndft  Colon.  Co.,Lini.    10     all 

6  %  North  BriiiihAiistralaaian,!..  Stk.ilU0 
10  %  'Jtag  •  ftAoulhland  Iiivvst.,  L      S  J     1 

4  %  Peel  Itlverl.andft.Mlneral,  L  Sik.  100 
8  %  '  lOileJatieiioClty  Iiii|>ruv.,L.    25  I  all 

10  %, Scottish  Australian  lnvrst.,L   dik.  IQO 

7  %  South  Au.lrallau  Land '  26     all 

...     IVall  Dieiiirii's  Land  •  30  i  281 

I  .^uim.NO.  ! 

15  %  llritlsh  8hi|>  uwnara 20  i    7) 

10  %  Guieral  steam  Navigation   ...    16  '  14 
10  %  Naluiial  K.eain  8hl|i,  Limited    10     all 

8  'V  I'e-.iiMuiar  ^  Urieulal  8l«aai    60 
8%      Lo  New,  10«7 SO 

19>  t,  Koyal  M,ill  8team  100 

lu  % 'Union  Sluani  Ship,  Uwited...    20 
Taa. 

10  %  Aaiam    60 

...      Ill  man  livitan.  Limited !  10  I  all 

8  %  Darjonliug,  LliulU>l    i  10  i  all 

Eastv  II  ,v«*»  •<,  Limited    i  10     ... 

10  %  Leiwng,  l.imllnl ,  lu 

...     .Upper  Aa-aui   Umltad »>  10 

'  Tniuwars.  I        I 

S/pjiii  ;  rt'relgn.  Limited.  10  i    9 

6  10  '    -  ■ 

7  .1111,  UluluU. 10 

1.,  I.lliilted  '    10 

'I  Metropulllau   10 


21  . 
12i  13 
31     41 

85  90 
40  45 
12)  131 


7  71 
16  17 
61     61 

1}     21 

10)  111 
7      71 

•ij  "ii 
12     13 

41     61 

41  4J 
25t  18 

SI  81 
12    13 

33    35 
31     31 

211  821 


.lO 
CM 


25 


6 
20 
10 

6 
35 
13 
20 
all 
10 

8 

6 
14 

71  i 
10 

4S  I 

all  I 

25 
30 

,1 

6 ; 
ii 

6  : 

all  ! 

j; 


211    "1    «* 
41  I  35    40 
100  103 

171  18 

3  "i 

41     6 

70    75 

U    II 

78     92 
24)  2S1 
130  136 
33     36 
13     14 


It    11 

II    Hi 

SI   s» 

«t    7 
32)  33 
U    21 
•1    7 
01    61 


20 
16 

all  I  o2 
10  !     ■■> 


20 


10 


s 

8 

I  10 

10 

'all 


10 


10    11 
11    li 

**    •• 
»      «i 

6      «t 

Kl  !3 
12)  :2| 
10    lot 


11  li,  Anglo-Meilcan  Mint 10    all 

121  %  ilsriin  ^Vit-  r  Wi.rks,  Liioitao!  10  '  all 

i|'VCr>>i  » Su  loii 

7  "S.      ll'  aik  lull 

•  \     D  1  liilientr-  stk.  IW 

...      lUri  "ur).  20     all 

ill/i  ,     ll  I  ...  100     all 

to  %  lAHi  .,  L.'Stk  lOU 

...      Nat-  6     lUI 

...      Ns«  .  1...    lu     all 

...      VUj-  I      ;      -1,    A 

i        I'releireU ...„..>  10  |  «U 


'  17 

U 

24 
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112  ; 

»1 

"6 
1(W  113 

a  41 

;    -I     8| 
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19 

2« 
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9 

77 


634 


THE  ECONOMIST. 


[May  24,  1873. 


COURSE  OF  TUE  EXCHANGES. 


AimMroain 

Ditto 

Rott«rdiun    

Antwerp  siid  Brussela 

P»ri» 

Ditto 

ManeillM 

Hamburg 

Berlin   

Lelpalc 

Frankfort-on-the-Main 

Petersburg  

Copenhagen 

Vienna 

Trieste  

Zurich  and  Basle  

MadrM 

Cadli 

Seville  

Barcelona, 

Malaga 

Granada  

Santandar 

Zarntfosa 

Bilhoa  

Oenoa,  Milan,  and  Leghorn.. 

Venice  

Naples  

Palermo  and  Measlna  

Lisbon  

Oporto «..,„.,.,> 


Short. 
3  Months. 


Short. 
;)  Months. 


TnisDiT,  Ma;  20.      Fiidat,  Hay  23. 


Prices  Negotiated 
on  'Change. 


90  Daya. 

—       I 


12  li 
12  6 
12  5 
2«  75 
26  47i 

25  SH 

26  87i 
2018 
6  26 
6  26 

119S 

ni 

9  13 
II  19 
11  16 
25  70 
46} 
47J 

47* 

Mi 

4«i 

in 

47 
48} 
29  S7J 
29  H7i 
29  87i 
29  s;i 
62} 
62t 


12     2\ 

12     6*. 

12  si 

26  82i 
26  60 
26  95 
26  95 
2059 
6  26i 
6  26i 
120 
3U 
9  22 
11  55 
11  56 
25  75 
47 
48 
*7i 

47 

47} 

47} 

47 

29  97} 

29  97} 

28  974 

29  97} 
63} 
63} 


Prices  Negotiated 
on  'Cliaiigo. 


12  1} 
12  4} 
12  4} 
26  72} 

25  SO 

26  87} 
26  87} 
2018 

e  24} 
e  24} 

'in- 

9  13 
:i  35 
11  35 
26  70 
47} 
47t 
471 
47} 
46} 
46} 
47} 
47 
47 

29  80 
29  80 
29  80 
29  80 
62} 
62} 


12  2} 
12  H 
12  6} 

2S  81) 

25  60 

26  92} 
25  93 
2062 

a  26} 
6  29} 
119} 

31} 
9  22 

11  45 

II  45 

25  76 

47} 

48} 

47} 

48 

47 

*7} 

47} 

47} 

47} 

29  80 

29  86 

29  85 

29  86 

63 

63} 


EXCHANGE  ON  INDIA. 

MiY  22. 

BO  davs. 

Calcutta   Is  lOja  

Madru ..» Is  in}<i  

Bombay „ Is  lOJ.I  

Colombo  Is  10|d  

Slauritlua ..      1  %  Jis  

Singapore 49  6d  

Hong  Kong „ 4s  Sd  

Sydney 1  %  dis  

llelbuame    1  %  dia  


30  days. 

Is  lOf'^d  }(S 

Is  lojd 

Is  lO/jd  }d 
Is  10|d 
}  %  dl« 
4s  5}d 
43  6}d 
}  %   dis 
i  %  dl« 


NOTICES    AND    REPORTS. 


R.\ILWAY  COMPANIES. 

Grand  Trunk  of  Camu/a.— The  Bill,  authorising  the  creation 
of  the  new  stock,  having  been  duly  passed  by  both  Houses  of 
the  Canadian  Legislature,  and  also  received  the  Royal  assent, 
is  now  law.  The  orders  for  the  change  of  gauge  and  for 
the  supply  and  conversion  of  traffic  materials  have  beeu 
given,  so  as  to  make  the  line  from  Stratford  through  Toronto 
to  Montreal  of  uniform  narrow  gauge  by  the  1st  of  October 
next. 

Great  Southern  of  India.— The  net  revenue  for  1872  amounted 
to  32,223.',  equal  on  the  capital  expended  to  a  return  of  2-29 
per  cent.  At  tho  instance  of  Government,  an  experimental 
alteration  was  mad^  in  the  passenger  fares,  the  charges  being  re- 
duced. The  immod'ate  result  has  been  a  considerable  increase 
in  the  number  of  passengers,  but  a  small  decrease  in  the  re- 
ceipts. The  total  traff  c  receipts  for  1872  amounted  to  73,977/, 
andjn  1871  to  71,343/;  the  net  revenue  being  32,223/  against 
31,976/  iu  1S71.  The  works  on  the  southern  extension  are  being 
actively  pushed  on.  On*,  of  a  total  estimated  quantity  of 
earthwork  of  3,709,095  cubic  yards,  1,091,671  cubic  yards 
were  executed  at  the  end  ot  the  year.  Arrangements  have 
been  provisionally  entered  into  for  a  fusion  of  the  Ciivnatic 
and  the  Great  Southern  of  Inaia  Railways  into  one  under- 
taking. By  this  means,  unbrokep  narrow  guage  communica- 
tion will  be  offered  between  Madras,  Tinnevelly,  and  Tuticorin, 
via  Belpua,  Trichinopoly,  Dindigul,  ai\d  Madura.  The  stock 
and  shares  of  the  two  companies  are  to  be  combined  into  one 
account  at  par. 

Great  Wr.ilern  of  Canada.~The  directors  intimate  that  the 
issue  of  1,200,000/  of  their  Five  per  Cent.  Perpetual  Deben* 
ture  Stock  at  the  price  of  90,  has  been  taken  up  by  the  share- 
holdera,  and  adilitional  applications  have  been  received  from 
the  general  public,  which  they  have  been  unable  io  allot. 

Li mhmj.Czei-uoiritz.Jauy.— It  is  stated  that  the  Austrian 
Government  has  at  length  conceded  the  release  of  the  anuual 
income  taxes,  which  in  future  vnW  be  included  in  the  working 
expenses. 

Midland.— The  Bill,  applying  for  a  line  to  Askera,  on  the 
J«orth-Ea8tern  system,  has  been  sanctioned  only  as  far  as 
,  J?}^°'  ^''^  ^^^  capital  powers  sought  are  reduced  from 
1.600,000/  to  800,000/. 

OtUiman.—The  Council  of  Administration  will  bo  prepared 
to  pay.  on  and  aftorthe  29th  inst.,  coupon  No.  0  of  the  deben- 
tures issued  in  IS*?:!,  which  becauK!  duo  on  November  1,  1866. 

c    .,   I     ....      •ASSURANCE  COMPANIES. 

-T""";/'  »i'/o.r*'  Fund.— The  annual  report  states  that 
innng  the  year  2.517  proposals  for  assurance  were  received, 
amonnttng  to  l.i51.308/.  Of  these  361  were  declined  or  with- 
whirK'J^""  "«>  237,508/,  leaving  2.156  proposals  for 
,w  I  »  ^  """"  '^'"^'  ■^""-nntinK  ^  1.213,8(fo/.  On  these 
^M^n^  r*.  w^'i"*"""""  '^"'■'^  ='^''J-''".  »'«^iJ«''  annuities  in- 
ci-easing  the  total  new  premtums  for  1872  to  48,739/.    During 


the  six  years  that  have  elapsed  of  the  current  septennial 
period,  the  new  business  has  amounted  to  5,526,029/;  the 
amount  transacted  dui-ing  the  six  corresponding  years  of  the 
preceding  period  was  4,226,071/,  showing  an  increase  durin" 
the  present  period  of  1,299,'J57/. 

BANKS. 
Anglo-Ei/yptian. — At  the  meeting  an  interim  dividend  at  the 
rate  of  10  per  cent,  per  annum  was  adopted. 

Bank  of  Otago. — The  resolution  passed  at  a  previous  meeting 
for  winding  up  the  bank  vohmtarily,  was  confirmed  at  the 
recent  special  meeting.  The  present  directors  were  appointed 
liquidators,  and  they  were  authorised  to  sell  and  transfer  the 
property  and  business  to  the  National  Bank  of  New  Zealand. 
Limited. 

Commercial  of  the  River  Plate. — The  resolution  passed  at  the 
last  meeting  for  changing  the  name  of  the  bank  to  the  Mer- 
cantile Bank  of  the  River  Plate,  Limited,  has  been  confirmed. 
London  and  Westminster — Joint  Stock — Union — London  and 
County. — It  has  been  determined  by  the  boards  of  those  banks 
to  recommend  to  their  proprietors  at  the  ensuing  half-yearly 
meetings  to  register  under  the  Act  of  1862  as  uwlimited  com- 
panies. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Utayo  and  Southland  Inrestnient. — An  interim  dividend  for  the 
half-year  at  the  rate  of  10  per  cent,  per  annum  was  paid  in 
November,  and  a  further  distribution  is  recommended  at  the 
same  rate,  the  sum  of  2,000/  to  be  placed  to  reserve,  and  419/ 
to  be  carried  forward. 

Trust  and  Loan  oj  Canada.— The  half-yearly  report  shows  an 
available  22,925/,  including  a  previous  2,125/,  and  recommends 
a  dividend  at  the  rate  of  8  per  cent,  per  annum  (less  incom 
tax),  together  with  a  bonus  of  1  per  cent.,  leaving,  after  an 
appropriation  of  7,694/  to  the  resei-ve  fund,  which  will  then 
stand  at  94,003/,  the  sum  of  2,730/  to  be  carried  forward.  An 
issue  of  new  capital  to  the  extent  of  one  share  for  every  two 
now  held  is  also  proposed. 

MISCELLANEOUS  COMPANIES. 
Anylo-American  Telegraph. — Owing  to  the  repair  of  theBrest- 
St  Pierre  cable,  the  tariff  charges  are  to  be  again  lowered  to 
4s  per  word  from  the  1st  June. 

Beuther's  Patent  llaiiway  Axle  Box,  Limited. — Capital,  80,000/, 
in  5/  shares.  For  10,000/  in  shares  and  10,000/  in  cash  the 
purchase  of  Benther's  patents  will  be  made.  The  boxes,  which, 
it  appears,  have  been  "  thoroughly  tested  and  approved,"  are 
designed  to  exclude  dust  and  prevent  leakage  and  waste  of 
oil ;  to  separate  the  spent  or  used-up  oil  from  the  pure  oil, 
thereby  allowing  the  foi-mer  to  be  clarified,  and  to  ensure  the 
certainty  of  the  oil-feed. 

British  India  Steam  Navigation. — The  directors  have  declared 
a  dividend  for  the  half-year  ended  the  14th  instant  at  the 
rate  of  8  per  cent,  per  annum,  with  a  bonus  of  3/  lOs  on  each 
fully  paid  share,  equal  together  to  15  per  cent,  per  annum. 

Coal  Gas  Improvement,  Limited.— Capital  100,000/,  in  20,000 
5/  shares,  of  which  50,000/  are  now  issued.  The  company  has 
been  formed  to  purchase  and  utilise  Upward  and  Cochrane's 
patent  for  improving  gas,  by  the  employment  of  bitumen  in 
admixture  with  ordinary  or  inferior  coal  for  the  manufacture. 
No  alteration  is  required  in  existing  gas  works  in  using  the 
pi-ocess,  and  it  is  stated  that  bitumen  is  a  perfect  8ul>stitute 
for  Cannel  coal,  and  can  be  procured  much  cheaper.  The 
coke  produced  by  the  process  is  also  of  considerable  value. 

JJninwater  ISlaatschnjipy  (Am.fterdam  lldl  Water). — The  com- 
pany announce  a  dividend  of  19.40fl  per  original 20/  share,  and 
9.70fl  per  10/  share,  payable  on  the  2nd  June.  The  interest 
on  thi.-  bonds  ivill  bo  payable  on  the  1st  July. 

Hertfordshire  Brewery,  Limited. — Creditors  are  required  to 
send  particulars  of  their  claims  to  the  liquidator,  Mr  W.  Sharp, 
by  the  16th  June. 

Hester  and  Co.,  Limited.— Ciiipita.1  125,000/,  in  10/  shares. 
The  company  is  to  acquire  and  further  develop  the  wholesale 
tea  business  of  Messrs  J.  C.  Hester  and  Co.,  of  Great  Tower 
street,  .and  to  combine  therewith  that  of  the  Anglo-Indian  Tea 
Company,  Limited,  of  Crutchedfriarg.  The  consideration  in 
both  cases  is  to  be  entirely  in  shiuvs  ;  the  Anglo-Indian  Tea 
Company  receiving  five  new  shares  in  exchange  for  every  four 
of  the  old. 

Messageries  Maritime.-<. — The  dividend  for  1872  is  officially 
recommended  at  the  rate  of  9  per  cent,  per  annum. 

Societedu  Cable  Transatlantiijue  Francaix. — The  Brest  St  Pierre 
section  has  been  repaii-ed. 

West  India  and  Panama  Telegraph. — The  India  Rubber  Com- 

Eany  have  received  advices  to  the  effect  that  a  second  cable 
as  been  laid  between  Cuba  and  America. 
MINING  COMPANIES. 
Chicago  Silver. — A  nionthly  dividend   has  been  declared  of 
4s  per  share. 

Flagstaff  Silver. — The  sixteenth  monthly  dividend,  5b  per 
share,  is  p^nble  on  May  31. 

Llanlteris  Copper  Mining  Company,  Limited. — Capital  60,000/. 
in  12,000  shares  of  5/  each,  of  which  2,200  are  offered  for 
public  subscription.  The  object  is  to  purchase  and  work  a 
mining  property  situate  at  the  Pass  of  Llanberia,  in  Carnar- 
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vonshire.  Tbe  sett,  held  under  a  lease  for  a  term  of  forty 
yeiirs,  from  March  25,  1872,  at  light  royalties,  consists  of  the 
mineral  ri;,'ht3  belonging  to  a  parcel  of  land  measuring  about 
a  mile  in  length  by  about  half  a  mile  in  breadth,  within  a 
abort  distance  of  the  Llanberis  terminus. 


Cte  Commercial  Cimc^. 


POST  OFFICE  ANNOUNCEMENTa 

Although  the  mooey  order  BTStem  lately  established  between  this 

ootmtry  *nd  France  js,  for  the  present,  restricted  to  orders  drawn  on 

tbe  General  Post  OSBce  in  Paris,  or  issued  by  that  office  on  this  country, 

peraoDs  desiring  to  send  money  to  other  parts  of  France  can  do  ,so  by 

"►■♦"'•^ing  an  order  payable  in  Paris,  aoch  order  being  transferable  by 

•ment.  By  this  arrangement,  any  person  in  whoso  favour  an  order 

II  oan,  if  resident  elsewhere,  transfer  it  to  a  correspondent  in 

;oni  the  money  will  be  doly  paid  on  his  furnishing  the 

irticularm  as  to  the  surname  and  Christian  mime  of  the 

->n'lor;  or  he  can  pay  it  into  a  local  bank  or  to  some   other  company 

ir  perwm  baring  an  agency  in  Paris. 

~      packets  of  the  Pacific  Steam  Navigation  Company  which,  owing 

prera'enco  of  Y<>IIow  Fever  at  Rio  de  Janeiro,  have  for  some 

: —   ,„,:..,!  .i,.._   ...ij  _,j{  that  port  on  each  alternate  .voyage, 

ir  itinerary,  and  will  in  future  convey  a 


FOREION  HAILS. 


Dcatinatio 


Deapatch  at  Man  Mutl  mm 
tx>ndon. 


i    Next 

'Hail  Dua 


Aaatralia  and  X«w  ZealaDtl    .. 
'Vrmoda  


jlTla  Southampton 

— "••  (jvia  Brindiai  

,_ iTia  Halifax    

.-,.".  B.  n..  Ayrc,  a.l  Mo„,.  YMeo...  i^^^^^^, 

„...jTia  LiTcrpooI    ... 

Jivia  Lirerpool    ... 

"*"" ('by  French  packet 

'"Ota  Video,  and  Brmxll   |v1a  Liverp<H)l    ... 

« .».^.....»...jTia  Quebec    

„ ~ _ Tla  United  Statea 

vlaUverpoql    ... 

Hope,  Natal,  and  Aaomalon   ...t ».. 

(  vH  '^'■JThr.mplon 
.-jloD,  and Slog^'^rt-  .  ;:::;: 'l^^l 

I   '  ;    F  :  packet 

^-'''    .'....» via  .S.,ii; liainplon 

...t  *.  J  via  H:.utiianipton 

..rpt.te. 1^  Briudiai  :..... 

--la I 

aii4  Malta   .„..„ .:. iTta  Sonthaaiptin 

„»_....__ via  Italy    

-     ;o  .  ~ .~ — „.ivU  Maraaillea  ... 

■!.Jr«.       1 

■  lorit  oa »...„„._„.„_ iby  French  packet 

"lar  aruoawtek,  Ka>a  Deotla,  liP.  K.  lalandjvia  Halifax    

NVwtaandland „ I 

I'ortual    „  /i*^  goulhampton 

"7^        ' " \i»la  LlTcrpoul  ... 

.StBaina „ ....„ 

l'alla4IMaiaa(by  ranardpKckat)   Ofew  York)  

l>iiu,        il.r  Nt.'i  (ir.v.j:,  1  ..v.l  packet)  (New  Vork)  

(Sew  York)  

(New  Turk)  

..,  X-liod  _....  via  Umpool   ... 

l-acUki    „..__. .»_ |_.„__.lZ. 


May 


Juiu 
May 

June 
May 

June 
May 


June 


May 

June 
May 


JniM 
May 

Jnn* 


'  aa^f.- j  Tia  *mlhaiTpt'n      — 


^Ht  aa  Prlnaa  and  Cape  Raytl  .« 
kHanlia  


via  U«erpool  ... 
fla  Konthampton 
•la  Llae>pouI  ... 
via  tSonthaiBMaa 
via  Llvarpool  ... 
(  via  Sonthainpton 
'  I  «la 


Hrindlal  . 


May 

Jnne 


6  H. 

13  X. 
S  x. 
»  H. 

18  1. 

19  X. 
19  X. 

3  z. 

27  X. 

25  X. 
U  X. 
2»  X.. 

26  K 

5  h' 
30  a. 

V. 
•  M. 

28  H. 

X. 
«   M. 

29  K. 

M. 

30  H. 

X. 

6  H. 

3  X. 

3  I. 

B  H. 

27  i;. 

16  H 
24  X. 
27  It. 
27  X. 
29  1. 

B. 

t  It. 

24  1. 

17  H. 

t  M. 

4  X. 

2  H. 

»  X. 

2  U. 
8  z. 

t  K. 

le  X. 

«  a. 


June   ]H 

1=      ■ 
<    —    17 

May    2» 

'►  JnelS 

ifay     29 
overdue 
May     30 

( 

jJnne  6 

2 

I  May  16 

June  1 

—  17 

May  2*1 


May    28 


Jana 


May    2« 

—  28 

— "  28 

—  29 
— "  29 
— "  29 

—  1 
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AVERAGEli  OF  GRAIN. 
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Avaiac*  Pr^a. 

•    d 

M  10 

»  lu 

U    7 


COXIPARATR-E  AVERAOES  OF  GRAIN". 
The foUowlne  is  a  statement  showinfr  the  quaotltiea  stld  and  the  averaff )  prlea  cf 
Britiah  Corn  (Imperial  measure),  as  received  from  tlie  Inspectors  and  Otbcers  0/ 
Excise,  conformably  to  the  Act  of  the  27Ih  ai-d  2Sth  Victoria,  cup.  87,  in  the  week 
ended  Mav  17,  1S73,  and  for  the  corrcsjKjnding  week  in  each  of  the  years  from 
1372  to  1869 


Q 

DASTiiiKs  Sold, 

AVEKAOX   PrICXS, 

Wheat 

Barley. 

Oata. 

Wheat. 

Barley. 

Oats. 

1873. 

1872  .... 

1S71 

qra     hah 
85.296    1 
63.584    7 
52.883    3 
6»,377    2 
62,817     5 

qra    bah 
6,031    6 
4,450    6 
2,4«7     7 
2,355    6 
936    3 

qra     bah 
3,109     1 
2,327     1 
2.043     2 
3,301     2 
2,272     1 

a    d 
65  10 
56    4 
68  10 
45    3 
45    2 

a    d 
33  10 
35    S 
37    7 
32    i 
87    7 

a    d 
24    7 
24    0 
27  11 

1870 

22    0 

1869 

27    1 

CORN  IMPORTED  AND  EXPORTED. 

Thefollowlnpr  la  an  account  ahowlnj  the  quantities  of  the  several  kinds  of  Corn 
and  Meal  imported  into  each  division  of  the  United  Kinu'd'.ra;  and  the  quantities 
of  British  and  foreign  Com  and  Meal,  of  the  same  kinds,  exported  from  the  United 
Kingdom  in  the  week  ended  May  17,  1S73:— 

QoAHTiTiKS  Imported  into-    '    Qf^NriTiEs  E-tPOBvED 

I       ^  FROM   USITKD    KiNOnoM 

!  '  :     The  Colonial     Total 

England  Scotland  Irelaml.  United     British,      and  Ex- 

Kingdm  Foreign,    ported. 


Wheat    

Barley    

Oata  

Rya    

Peaa  

Beana 

Indian  corn  .. 
Buckwheat  .. 
Beer  or  bigg.. 


277,591     lUl.oai'    !2.',7.'i7     5BS,4ll9i      19,700      3r,415       57,145 


132,074      53,112 
278,362      6^174] 


10,665      26,79J 
31,224       10,901 


6,274     190,760; 
3U,636, 


37,463 


95 
20 


42,127) 

103,500       22,760,    253,410;    379,1190 

S09       ,..       (       ...       i  809, 


Total  of  corn,  ex-(  1 
dualve  of  malt...  1 

Wheatmea)  or  flour... 

Barley  meal 

Oat  meal   

Kye  meal  

Pea  meal  

Bean  meal 

Indian  com  meal 

Buckwheat  meal 


835,22^    337,098;    3S8,471  1,500,794 


120; 

74 
2,130; 

"410 
1,436, 


215 
»1 

2,130 
1S9 
440 

1,136 


,004      41,665       61,669 


Total  of  meal I 

Total  ofcorn  &meal> 
exciualve  ot  waltf 


Malt,  entered  by  the) 
quartar   / 


57,T7o 

13,340 

12,Ci2 

81.067 

114, 

114 

900 
6 

;:: 

::: 

'"900 
6 

3M 

332 

58,681 

13,310 

12,952 

84,973 

332 

.14! 

446 

893,906 

350,43a 

401.423 

1.615.767 

20,336 

41.779 

62,115 

qra 

qra 

qra 

qra 

qia 
1.1/8 

qra 

qra 
1,178 

COMMEECIAL      EPITOME. 

FKIDAY   NIGHT. 

The  prospects  of  cheap  bread  between  this  and  harvest 
cannot  be  Baid  to  improve.  Most  reports  this  week  speak  of 
a  further  rise  iu  the  price  of  wheat,  and  the  advance  of  Is 
per  quarter  realised  at  Mark  lane  on  Monday  has  been  main- 
tained, with  prospects  of  even  higher  prices  soon  for  the  better 
qualities.  This  hrmness  is  to  all  appearance  likely  to  con- 
tinue, and  can  only  become  less  active  in  the  event  of  generally 
favourable  prospects  for  the  harvests.  At  present,  reports 
as  to  the  state  of  crops  are  fully  more  iavourablc  from 
Enj^lish  than  from  foreijfu  wheat-growing  districts.  The 
weather  is  more  genial,  there  has  been  repeated  soft 
rains,  and  generally  the  aspect  is  assuring.  From  the 
continent,  on  the  other  hand,  there  comes  a  chorus  of  un- 
favourabls  rumours,  and  both  the  French  and  Hungarian 
wheat  crops  are  said  to  be  severely  damaged;  But  the  imme- 
diate cause  of  the  steady  rise  in  the  price  of  whtait  is 
undoul>tedly  the  extent  to  which  supply  is  stopped  from 
Europe,  to  which,  countries  which  have  hitherto  been  sellers, 
now  appear  as  buyers.  If  these  share  with  us  not  merely 
what  remains  ot  our  own  scanty  crop  but  the  supplies  from 
the  States,  Chili,  or  Australia,  it  is  iuipossiblc  but  that  prices 
should  keep  up.  This  is  the  present  aapeot  of  the  trade,  and 
there  are  no  circumstjinces  apparent  which  would  be  likely 
to  lead  to  any  speedy  change.  Oats  and  l>arloy  follow  to 
some  degree  the  market  for  the  more  important  grain. 

A  dnigging  trade,  incidental  to  weak  prici-s,  charaeterised 
the  Liverpool  cotton  market  at  the  beginning  of  the  paat 
week,  but  on  Wednesday  sali-s  were  madt;  U>  nearly  double  the 
amount  of  the  ]iruvious  days'  averuge,  and  a  better  tone  ho* 
continued  to  prevail  up  to  the  present,  owing  to  the  reports  of 
bad  weather  m  the  Southern  StaU's.  The  Eitst  Indian  raw 
inat43rial  in  the  London  market  has  partaken  slightly  of  the 
improved  tone  at  Liverpool,  but  prices  nave  not  fully  recovered 
from  the  effect  of  the  downward  tendency  at  the  beginning. 
At  Mancheater,  in  sympathy  witli  the  Livertx«>l  market,  a 
slight  improvement  hiiit  of  late  iMicn  evi<lunt,  but  the  sudden 

Eressure  for  money  laiit  Saturday  weakentnl  the  attitude  of 
oldcrs  for  a  few  days.  Messrs  Collie  report  that,  sinci;  c(m- 
fidenc<!  hiut  been  restored.  *'  at  a  recovery  in  jjrices,  an  impor- 
tant business  hiM  latU-rly  taken  place,  cliieHy  in  Hliirtingt 
suit4!d  t/}  the  India  and  China  demand.  Producers  are  wtjll 
engagi.-d  ;  current  quotations  arc  tirmly  adhered  to,  and  aa 
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early  advance  abroad  seems  to  be  ine\-itable,  owing  to  tlie  re- 
duced scale  of  stocks  and  general  inferiority  of  the  cotton  at 
present  available  for  their  replacement.  The  activity  in  the 
home  trade,  reported  in  our  April  circular,  has  continued  al- 
most uninterruptedly ;  but,  as  usual  at  this  period  of  the 
season,  symptoms  of  slackening  in  tiie  demand  are  again  be- 
coiring  apparent." 

The  London  wool  sales  have  shown  weakness  in  the  early 
part  of  the  week  in  the  lower  desci'iptions,  but  latterly  a  better 
attendance  has  imparted  a  finner  tone  to  prices.  In  the  North, 
caution  prevails  throughout  the  trade,  and  the  transactions 
are  no  larger  in  home  wool  than  a  hand-to-mouth  demand  in- 
duces. Spinners  and  manufacturers  arc  fairly  engaged,  and 
E rices  for  both  yarns  and  cloths  are  steady,  a  slight  concession 
eing  sufScient  to  secure  some  orders ;  at  the  same  time  a 
good  deal  of  machinery  is  at  present  idle  at  Bradford.  This 
caution  is  owing  greatly  to  the  forthcoming  wool  fairs,  which, 
as  they  l)ring  the  new  clip  forward,  are  awaited  anxiously. 
Some  alarm  is  being  raised  in  Cape  markets  by  the  apparently 
exti'avagant  pitch  to  which  inland  competition  has  thei'e 
brought  prices ;  the  full  supplies  now  coming  forward  will,  it 
is  hoped,  prevent  further  over-trading. 

The  iron  trade  of  the  North  of  England  is  becoming  each 
day  more  inconvenienced  by  the  ironstone  difficulty  in  Cleve- 
land, where  many  thousands  of  men  will  be  thrown  idle  in  a 
few  days  if  the  supply  is  not  kept  up.  Up  to  the  present  there 
is  no  sign  of  work  being  resumed  by  theminci's  beyond  to-day's 
report  that  a  deputation  is  appointed  to  meet  the,  mine-owners, 
and  scarcely  any  ironstone  is  to  be  had.  There  are  also  labour 
disputes  in  South  Staffordshire,  and  some  blast  furnaces  have 
been  blown  out  in  consequence.  At  Wolverhampton  there  has 
been  an  absenceof  business,  the  tendency  tohold  back  on  the  part 
of  purchasere  increasing.  Notwithstanding  the  firmness  which 
the  prices  of  pie  iron  and  minerals  have  reached,  on  account 
of  previous  deficiency  of  stocks,  and  the  present  suspension  of 
labour  in  the  North,  prices  for  finished  iron  have  continued  to 
tend  downwards,  though  the  leading  houses  have  not  yet  been 
forced  by  the  reduced  demand  to  lower  their  quotations  ;  and 
it  is  significant  of  the  state  of  trade  in  the  great  South 
Staffordshire  centime  that,  rather  than  reduce  quotations,  while 
fuel  and  labour  both  remain  so  dear,  short  time  is  favoured 
by  those  manufacturers  who  are  actually  short  of  orders.  In 
the  Yorkshire,  Derbyshire,  and  Lancashire  districts,  a  fair 
degree  of  activity  still  characterises  the  production  of  iron; 
coal  is  more  abundant,  and  has  occasionally  given  way.  Trade 
in  South  Wales  is  improving.  The  Scotch  colliers  are  still 
agitating  ngainst  special  rules,  on  account  of  which  a  decided 
movement  is  expected  throughout  Scotland. 

In  the  produce  markets  the  money  pressure  has  interfered 
with  speculation,  atd  dullness  of  demand  has  brought  general 
depression.  The  sugar  market  has  not,  on  the  whole,  inclined 
towards  any  further  depression,  and  in  some  descriptions  last 
week's  decline  has  caused  fair  sales,  while  refined  is  unsettled 
in  price  pending  the  operation  of  the  new  duties.  Reduced 
rates  are  the  rule  in  most  descriptions  of  coffee ;  more  demand 
and  a  better  tone  have,  however,  lately  sprung  up.  There  has 
been  veiy  little  business  transactions  in  tea,  and  prices  are 
not  firm.  For  hemp  and  jute  the  demand  has  been  dull  at 
easier  prices.  In  oils  generally  a  steady  but  quiet  tone  has 
been  prevalent;  and  tallow  continues  in  but  dull  demand. 
At  the  sales  of  East  India  hides  a  steady  tone  prevailed.  Metal 
markets  have  been  weak  in  the  absence  of  speculation. 

EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  April  28.^ — The  course  of  the  market  here  during 
the  past  fortnight  has  been  almost  in  exact  sympathy  with 
the  character  of  the  home  advices.  The  tendency  at  the  close 
is  downwards.  In  old  cotton  there  have  been  few  or  no  trans- 
actions, and  what  remains  is  being  shipped  on  native  account. 
Owing  to  the  continued  decline  in  prices,  a  disposition  has 
been  shown  in  some  districts  to  hold  cotton  over  the  rains ; 
but  no  decided  action  must  yet  have  been  taken,  as  it  is  now 
coming  forward  in  full  supply;  and,  seeing  that  exportei-s 
confine  themselves,  to  a  great  extent,  to  the  better  descrip- 
tions, there  is  likely  to  be  an  accumulation  of  large  stocks  of 
lower  qualities,  which,  under  present  circumstances,  must 
either  be  shipped  on  native  account  or  held  over  the  rains 
here.  The  recent  arrivals  of  Sawgiuned  Dharwar  and  Compta, 
of  the  new  crop,  arc  of  inferior  quality,  and  would  scarcely 
class  "  fair."  DhoUerah,  though  as  yet  limited  in  quantity, 
promises  to  be  of  excellent  quality.  Of  Mowa  and  Surat 
ginned  excellent  selecti.(fi8  are  obtainable,  which  would  class 
"r^  ■"'  *^®  staple  of  the  latter  being  especially  good. 
Ootton  urn  full  supply,  the  arrivals  by  latest  returns  since 
tbe  Ist  January  last  Wing  now  only  about  ItJ.OOO  bales  of 

(^Tr  "5?rt  of  those  to  a  corresponding  period  last  year, 
vi.^^    mu  '■■'°?'"^^  Schwartze's  Wool  Price  Current,  dated 
Sfi'TdlT  fl"  "**  *=''""8«  "^  tl»e  market;  the  tone  in  the 

rtZ  -^  T  *"'•  ""*  ':"""«°'  prices  are  fully  maintain.d. 
Knv^™  ?^'%«'?n  "'glitly  improved  during  the  last 
few  days,  mainly  for  inferior  fleece  and  scoured.     At  Antwerp 


a  similar  tendency  to  greater  firmness  has  shown  itself.  The 
sales  of  River  Plate  closed  on  the  2lBt  inst.,  part  of  the 
opening  decline  having  been  recovered  during  the  last  week. 
Notwithstanding  this  better  tone,  the  position  of  the  clothing 
trade  remains  very  unsatisfactory.  As  regards  Australian 
wools,  prices  in  our  sales  show  no  variation.  CI 'an,  deep, 
grown  wools  especially,  both  washed  and  greasy,  are  well 
competed  for  and  very  firm.  Crossbred  continues  depressed ; 
the  better  class  of  lambs,  on  the  other  hand,  are  in  greater  I 
demand,  and  sell  rather  higher  than  at  the  beginning  of  the ! 
sales.  jl 

(From  Messrs  A.  C.  Stewart  and  Co.'s  Cape  Wool  Circu'arj 
dated  Port  Elizabeth,  April  19.) — With  the  exception  of  a 
few  sm.all  parcels,  chiefly  superior  Uitenhage  scoured,  no 
transactions  have  taken  place,  the  bulk  of  the  shipments 
being  for  account  of  country  storekeepers.  This  proceeding, 
which  for  some  months  past  has  withdrawn  a  Itirge  quantity 
of  wool  from  our  market,  and  kept  prices  nominally  higher 
than  any  American  or  European  quotations  would  warrant, 
must  now  soon  come  to  an  end.  To  test  the  question  what 
buyers  would  really  give,  some  of  our  merchants  offered  about 
200  bales  of  assorted  qualities  for  public  competition  on  our 
market  on  the  17th  inst.  The  result  was  more  unfavourable 
than  was  anticipated,  and  about  half  the  quantity  was  with- 
drawn. The  result  of  this,  we  hope,  will  awaken  country 
dealers  to  the  insane  nature  of  their  competition  with  each 
other,  and  enable  them  to  pay  prices  in  accordance  with 
current  rales  here.  Arrivals  have  continued  moderate,  but 
there  is  a  large  quantity  of  wool  on  the  road.  Plentiful  rains 
have  lately  fallen  in  this  district,  and  the  Uitenhage  washers 
will  soon  be  able  to  work  up  the  large  stock  which  has  been 
accumulating  there  since  the  beginning  of  the  year.  This 
will  give  us  a  good  selection  of  snow-whites  and  much  better 
washed  than  has  lately  been  the  case. 

(Prom  Messrs  Mohr  Brothers  Rice  Circular,  dated  Akyab, 
April  21.) — Supplies  of  grain  have  remained  exceedingly  light, 
growers  in  the  interior  determinately  refusing  to  sell  at  foiiner 
rates.  European  shippers  held  out  firmly,  although  their 
wants  commenced  to  be  pressing,  but  native  speculators 
entering  into  operations  at  the  enhanced  demands  of  tli^ 
holders  in  the  interior,  and  the  southern  markets  risli.i; 
rapidly,  has  compelled  shippers  to  give  up  tbe  idea  of  seeing 
soon  supplies  coming  in  at  the  old  rate.  Exports  up  to  date 
exceed  those  of  last  year  considerably,  8G,000  tons,  against 
66,500  tons  in  1872,  and  80,500  tons  in  1871.  Tonnage  in 
port  aggregates  15.417  tons,  against  1 1,250  tons  in  1872,  and 
12,000  tons  in  1871. 

(From  Messrs  F.  W.  Heilgers  and  Co.'s  Jute  Circular,  dated 
Calcutta,  April  25.) — This  market  has  again  become  active,  and 
values  for  all  descriptions,  with  the  exception  of  the  finest  and 
the  lowest  qualities,  prices  for  which  are  unchanged,  have 
advanced  about  2  annas  per  maund.  A  slight  decline  having 
been  established  in  the  interior  marts,  importers  were  induced 
to  send  down  increased  quantities  of  fibre  to  this  bazaar,  and 
these  having  found  ready  buyers,  holders  of  stocks  have  been 
thereby  encouraged  to  show  a  firmer  disposition,  and  our 
market  closes  with  a  decidedly  upward  tendency.  Local  stocks 
remain  unaltered.  New  crop. — During  the  past  week  we  have 
had  several  good  showers  in  Calcutta,  and  are  in  hopes  that^ 
these  may  have  extended  to  the  jute  districts,  which  have  been 
so  much  in  need  of  rain.  From  all  we  can  loiiru,  the  fields 
where  the  jute  has  come  above  the  gi-ound  will  have  to  he 
ploughed  and  sown  afresh,  as  the  excessive  drought  and  heat 
have  killed  the  young  plants.  Native  reports  from  the  interior 
all  agree  in  stating  that  the  area  of  ground  to  be  laid  out 
this  season  foi-  the  cultivation  of  jute  will  be  smaller  than 
that  of  last  year,  but  to  what  extent  they  do  not  venture  to 
predict. 

[In  reference  to  the  extract  from  Messrs  Heilgers'  jute 
circular  published  last  week  it  should  have  been  stated  that 
the  reports  from  the  jute-gi-owiug  districts  cont;iiued  in  it 
were  on  the  authority  of  the  Jute  Commissioners  of  Bengal.] 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report,  dated 
Calcutta,  April  24.) — On  the  18th  instant  a  good  shower  of 
rain  fell  over  the  Eastern  Bengal  districts,  which  will  have 
been  of  good  service.  The  rain  which  fell  in  Calcutta  on  the 
21st  and  22nd  instant  appears  to  hare  extended  to  the  districts 
of  Bhaugulpore  and  Burdw.in,  but,  with  the  exception  of  slight 
and  partial  showers  in  Kishnaghur  and  Jessoie,  we  have  not 
so  far  heard  of  any  rain  having  fallen  in  the  remaining  districts 
of  Lower  Bengal,  and  a  good  fall  over  all  these  districts  is  now 
urgently  required.  Tirhoot  and  Chuprah  are  also  in  want  of 
rain,  and  the  y<ning  plant  is  in  many  places  reported  to  be 
small,  and  suffering  from  the  heat  and  drought.  The  damage 
done  bv  caterpillars  in  these  districts  appears  to  have  been 
generally  unimportant. 

(From  Messrs  J.  Berger  Spence  and  Co's  Report,  dated 
May  17). — In  continuation  of  our  previous  remarks  relative 
to  the  subsiding  of  the  active  demand  whi;h  prevailed  in  the 
chemical  trade  thraughout  1872,   and   up   till    the  close    of 
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Febmaiy  of    tliis 
instructive : — 


year,    the    fallowing    figures  may   prove 


Exports  of  alkali  1 


From 
Septombor 
to  Decem- 
ber, 1872. 
tons. 
.     13.025     . 


,8.j8 


From 

January  to 

April,  1873. 

tons. 

.       8,4?,3 

524 

.    40.723 


From 

Janaarj  to 

April,  1872, 

tons. 

Genuanv    10,249 

Franco  2,'256 

United  States   36  425     ......     3 

The  greatest  declension  it  will  be  seen  has  been  with  Grer- 
niany.  An  increase  in  the  manufacture  there  may  hare 
contributed  to  this,  but  the  creation  of  questionable  securities 
and  speciilation  on  the  Stock  Exchange  may  fairly  be  charged 
w,tt,    having    employed  a   large   amount   of  capital   to   the 

■  erishing  of  their  own  and  our  commercial  strength. 
•>ur  lust  weekly  issue  the  improvement  of  the  previous 
lias  not  been   supported  as  fully  as  was   expected,  and 

■  ve  again  to  report  a  quiet  market,  with  holders  uncer- 
tain whether  to  make  greater  sacrifices  or  maintain  their 
Jffices  in  hopes  of  an  improvement.  The  manufacture  has 
increased  considerably,  and  a  decrease  in  the  production 
rather  than  in  prices  would  seem  to  lie  the  most  likely  ex- 
pedient to  me«>t  the  current  rate  of  consumption.  No  im- 
portant alt«rations  have  been  made  during  the  week,  and 
qaotationa  generally  remain  unchanged. 


The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  cLief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
May  17: — 


Landed. 


Home 
Consumption. 


Stock,  18-S. 


OaeMiieal  . 


.  ..b«rrel>  and  bag« 
~.." tons 

- CMk.' 

.......  .„.piuicfaccn^ 

..i«u 


Me*.. 


....jcroni,  lu. 

bale*' 

..bale4  or  bags 

•  -. Umc 

ton* 

-..-«     ...tnB* 


4.2;- 

2.01  J 

3Ui) 

),5n 

IfiH 

3tW 

2.M8 

6,i01 

8CI2 

20 

30 


»»I 
370 
ISS 

5,4M        I 

e,«ohsii 
14»«3(J:  g  • 


19»)- 


33,6U:i 
)i.20S 
2.651 

16.793 

12,(150 

l*i,iv;5 

18S.;-i4 
27,715 
I,S8S 
2.4«7 


Stock.  1872. 


3.5.912 

19,»S5 

6,679 

22,IW9 

3:,'H0 

11,914 

15.5,118 

20H,ll)7 

27.174 

1,999 

3.U22 


Annexed  are  the  statistics  of  the  landings  and  deliveries  lor 
ihe  year  to  date,  as  compared  with  1872  : — 


Landed. 


Rome 
Contomptlon. 


Export. 


1873. 


1<<72. 


'     --(ia 

■-r**    ... 

...l-mta  aiul  bam 
--. JOM 

»»•.« 

.<Hk< 

■  ..'«r    ... 

~-~~..puciMoai 

-tiiica: 

— •eiooa.Ac 

._— lialai 

sy*"- 

kaiaasrk^ 

— ~ .Jooa 

Swv...«M 

•Mtaln. 

•~-~.~ lana 

3D.in 

10,M0 

3,1*7 

U.II4 

72Jlt 

lltXi 

ISKTTI 

UI14!0 

AM 

1.771 


34,63! 

211,314 
3,625 
17.8U 
UfifH 
WMSO 

taxjm 

tU33  i 

40B 


1S73. 


1871. 


1873. 


24,684 
SJI79 
7,321 
9,4ie 

es.4«i 


l.'17| 


2IIJ07 
6,7M 

83,1  IS 
>*,610, 

. ,:»; 

931 


7,163 

\ys7- 

2.2M 
2,610 


1872. 


7.9M 
12,630 
272 
3,»63 
2,066 


Tola! 

deliveries 

Uicludlng 

home 

cnneumptior. 

and  export. 


THE      COTIOX     THADE. 

LrVERPOOL_MAT  22. 

II  market  opened  quietly  this  week,  and  prices  were 

fnyets,  but  yesterday  and  to-day  a  firmer  t<^)ne 

I'.'  quotations  of  last  Thursday  are  generally 

:  ink  raU-  was  raised  on  Saturday  from  5  to  (J 

nd  the  transactions  have  teen  large,  at 

iciin  has  been  in  good  demand  throtigh- 

.  the  U^wcr  grad.'s,  luring  very  freely  offered,  have 

ar  at  the  qnotflt...nB.  whils  tthe  classes  above  mid- 

iimand  Jd  to  .jd  per  lb  advance. 

:>>it»int  quote  middling  Upland 

I  i'hX  per  lb.  by  steamer. 

lie,  but  tb"  n mount  offer- 

1  id  f.,r  all 

Kgyptiuii 

'    iiialerini 

tiles    verv 

■l.-sof 

.  are 

■   111    the 

lias  been 

future  delivery  the  buKiness 

■M  :,f  |r,w,r  r,-,t   -.  The  Litest 

'  iHjft,  not 

' .  I'd  J  new 

>iiiiuij..nl  (JtloUi- November, 

>w   uiiddJing,  delivet^  June- 

iiiprotnl  April-Miiy,  yd  : 

'1.  old  terms,  May  ship- 

'.«k,  including  forwarded,    atsount  to 


7»i,220  bales,  of  which  4.620  are  on  speculation,  and  l),650 
declared  for  export,  leaving  t>4,t)50  bales  to  the  trade. 

May  23. — The  sales  to-day  will  probably  amount  to  about 
12,000  bales,  with  a  steady  market. 

Whit  Monday,  the  2nd.  and  Whit  Tuesday,  the  3rd  Jane, 
will  be  close  holidays  m  the  cotton  market. 

PRICES   CURRENT 


DMcriptions.       I  Ord.     Mid.  •  Fair. 


iGood.  Fine. 


d 

Sea  IiUnd  ..„ i  16 

Upland    6} 

Mobile 61 

New  Orleans |  6t 

Pernanittuco  j  ••• 

Bahia,  &c j  ... 

Mardnhnm j  ...     ; 

F.gyrtiaa     I  0     ' 

Smyrna  |  ... 

Wet  India,  8:c_ I  ef  | 

Peruvian 1  7|  ^ 

African    |  ...    | 

Sur.'.t— nin'dDuurarar  ... 

Broach ,.j  ...     l 

Dl>.,ll6rah   J  3i  I 

Ooinrawultee 3)  1 

Manjrarole  3 

Couiptah I  3     I 

Madraa — Tlunevelly ... 

Western .". [ 

Beniral ...     I 


Same  Period  1872. 
M-itl.     Fair.    Good. 


per  lb  perl  b  per  lb  per  lb  per  lb  per  lb  per  lb  per  lb, per  lb 


d 

d 

18 

21 

8! 

8i 

•.• 

»A 

*» 

9 

10 

7 

9f 

6i 

7 

7t 

9 

8» 

10 

6) 

n 

... 

6* 

et 

4 

«t 

4i 

6i 

S» 

35 

«J 

;;j 

... 

B»  ] 

... 

4     1 

d 
24 


»l 
9» 

lot 
lot 

l\. 

lOi  1 

8  ! 
"1 
7* 
«f  1 

6} 


d 
30 


d 
42 


101        11 


lot 
12 

71  I 

9} 

lot  ' 
Kt ; 

'^^\ 

7t 


7 
7 
6} 


11 
lit 

loj  ' 

1!     ; 


d 
24 

lU 

ll,',i 
111 


10}} 
lOj 

111 

114 
lo| 

111 

9} 

7t 

8 

8 

81 

71 

71 

7i 

7 

6t 


d 
41 


lU 

\]^ 

lil 

91 
111 
12i 

9* 

0 

»1 

» 


ft 


PRICES  CnRKENT.— MiT  25.  137!. 


Descriptions. 


Ord.    Mid.     Fair. 


Good 
Fair. 


Same  Period  1370. 
Mid.     Fair.    Good. 


per  lb  per  1»)  per  lb  per  lb  per  lb  per  lb  per  lb  per  lb  per  lb 


Pea  IsLind 

Uptatui    „,. 

Mobile _„... 

New  Orleans 

Pernambuco  

Bahia,  Sii 

Maianliam 

EgypIUn 

Sniyrim   

\Ve,t  India,  Sic 

Peruvian 

African  

Suiat — Oin'dDliarwar 

Broaeb 

Dhollerah    

Oomrawnttee j       4f 

>lan^drnle  „«!       41 

Coniptah I      St 

Madias— Tlunovelly_|     ... 
W««tern ... 

Deniiai „ J    ... 


Si 


II 


d 
23 

7 

n\ 

81 

6} 
7 

?! 

4t 

4} 


d 

d 

28 

32 

71 

"7 

71 

7 

n 

H 

8 

8 

6 

6 

7 

7 

7 

7 

6 

6 

61 

6 

6 

6 

It- 

61 
6 
61 
«» 


(U 


46 


lot 

iot : 

12 

...    1 
10     ' 

10   ; 
e»  : 


d 
19     I 

io},r 
loii) 

n,',r 

Hi 
101 

lit 
»tl 


% 


111 

n 

11} 

laj 
10 
11} 

Hi 

10 
91 
»» 

l\ 


d 
30 


111 
111 
121 

lai 
loj 

iJ| 
lot 

10} 
lOJ 
101 
101 

91 


IvpoBta,  ExroKTs,  CossUHrnoH.  «o. 

187S.  IS73. 

bale>.  bales. 

Imports  from  Jan.  1  to  May  22  1,77I,.5I2  I,(l.'i5,^t» 

ExpoiU  Irom  Jan.  1  to  Slay  22  „ 177,121 132.171) 

Slock,  May :22 8B8..(«) 751.7/.0 

Cunsumpliou  from  Jan.  1  to  May  22 1,326,730  l,205,;oo 

The  above  figures  show  :— 

bale*. 

A  decrease  of  import  compared  witb  tke  ssme  date  la<t  year  of 1 16,270 

A  decrease  of  iinsnilty  tttke,i  for  eouaunption  of    12ii,23  1 

A  dscrease  of  actual  exports  of 41,t)!>0 

A  decrease  of  stuck  of lotl,6IU 

In  speculation  there  is  a  decrease  of  .314,200  bales.  The 
importa  tliis  week  have  amounted  to  78,002  babis,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cab'e  advices  to  date)  is  215,000  bales,  against 
178,0(jO  bales  at  the  corresponding  period  last  yei-.r.  The  actual 
exports  have  been  8,66(3  bales  this  week. 


LONDON.— Mat  2.-5. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  tho 
London  Cott<'n  Brokers'  Association  : — 

Since  our  last  the  market  has  remained  quiet,  with  only  a 
mixierate  business  on  the  spot;  to-day  the  deniand  Iiuh  un- 
proved, and  arrivals  close  at  about  last  week's  priccM. 

PKESBNI    yUl/TATIONb.  _ 

Pru-..,  (  Ksir 


Description. 


>n.      in 

and  H:i\ 


Old. 
to  Mid. 


I,  but   latt' 

■  -ire  in  nil,- 


.w   1 


and,  b. 

ti,;t..,i 


Saru— 8air(illiied  Oharwtr. 

Jlroaoh 

l>bollerah 

Ooeirawuttee ». 

3la'i«arol« , 

Cmnpiah    M 

Madras— TInnevaliy  ._........, 

y^m^mr.'   ...„, 

Nortbem  

Cocunada  »m 

Ootmbstsr*  and  Salsn  ..... 

BoarboK  8<*4 

•dnde „.„......_.„.„.„.. 

Bengal  .,  ..„***•»»..»«..»..... 

We.1  IndlaVie!"!™!"™!™"!! 

Brail: „.....».. 

Afrtosn  ...,„..    ..M»... 

Aaslrslian  and  HJI 

lillto  Sea  Island  kinds 

TabJli « «.«...™.„,. 


Mid. 
Fair. 


per  lb 

d       d 

...  «... 


3 
S 


tt      * 


Fair  to 
Good  Fair 


d         d 
0»#7 


n 


SI' 

•I 
64 
•1 

Tl 
«• 
•I 

i" 

•i 
•I 

8 

« 
18 
1; 


tinod   to 
Fin*. 

per  lb 
d  d 
T|«... 

!|E 

«1  ... 

«l  ... 

7  ... 
71    ... 

n  "• 


I   M 

I  * 
10 


«t 

Vol 

"»l 

10 
XM 
13 


1872. 


per  ll< 
4 
71 

M 

s 

»i 

7i 

7 

71 
7 
71 


1871. 


per  lb 
d 
•1 

a 

6? 

6| 

61 

« 

«i 

•1 
6 

i 

71 

IS 
17 
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(1 


ginned   Br.xioli.   CM,  May- June,   Cape,   for  good   fair,  g.  t. 
»,  n  o,m  TM...n — I,     at  Old  to  G^\d,   Apnl-June,  Capo, 


clause;  1,200  DboUerah 

for  fair  new;  100    bales   Oomrawuttee 


at   61d,    May-June. 


Cape,  for  fair  new;  1,300  Bengal,  at  4Jd  to  4^\(1,  March  to 
June— 4Jd  to  4id,  Januavy-Febnuiry,  for  fair  new;  l,iOO 
American  (bales),  at  Sfd,  April-May,  for  niiddliug  g.  o.  clause  ; 
forv/erd  delivery  600  Tinnivelly,  Gfd,  July- August,  fcr  good 
fair— total,  5,500  bales. 
iMPoin^  nnrl  Dbuveiues  trom  Jan.  1  to  May  22.  with  SroCKSa^Jlayjif- 


...-^16 

(18731 
Stock,  Ksjliiimi 


DniTBUu 


1873 

72 

1S71 

law 

1872 
187f 


Sornt 
and 

Sclndc. 

bales. 

739 

13.872 

3.6S4 

6,812 

10,039 

883 

3.(U7 
13.147 

6,716 


Madra& 


Tinn,,.  Bcnital 
^"^^  b  Han- 
^•"y-       goon. 


bales.       bale*. 


hales. 


27.471 
fi7.S«7 
18,881 
87,487 
84,928 
27,683 
18,077 
«4.»71 
15,332 


16.261  I  28,6S2 
3S,0U  10.1,8.13 
26,326  !    40.876 


28,340 

26,296 
17,701 
44.471 


39. 462 

6(1,636 
28.381 
9,32,5 


China 

an-i 

Japan- 


bales. 


4!;,»S»  I  105,4ti» 
24,213  I    28,447 


Other 
Kinds, 


b»les. 

7.731 
12,643 
11,691) 

6,347 
.11261 
10,666 

4,746 

6,938 
11,341 


ToUl. 

bales, 
79,784 
238,170 
100,467 
147,448 
162,049 
83.104 
160,S66 
236,614 
86.048 


Cotton  Afloat  to  Ecropk  on  May  23. 


London J 


Liver-     Co"*'>    Foreign    Total, 


pool. 


for 

orders. 


Ports. 


From —  bales. 

Bombay  .................... 

Kilrr«cbe«  » 

Madras „ '  29,019 

C«ylon  ajd  Tutloirin '  13,664 

Calcutta '  6",018 

Baogoon \  1,626 

IWS ~ '■  103.216 

187*  ~ '  66  248 


bales, 

121,341 

1,181 


23,369 
1,175  \ 


260 ; 

3,760  I 


20,972  ;  147,813 
1,184 
29  135 

12,541 


147.009  ■ 
19^.070  I 


4.000 
8,860 


39,629 
lt3,172 


293,914 


NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Brothei-s  and  Co.'s  Cotton 
Circular,  dated  Friday,  May  10  : — 

American  Makkets. — Tbe  feeling  at  all  markets  has  been 
much  less  despondent  than  for  some  time  past.  At  New 
Orleans  prices  gave  vay  id,  and  middling  touched  O-f'ad,  but 
during  the  last  few  days  more  business  has  been  done  at  a 
recovei-y  of  j\(i.  to  Jd.  Mobile  is  i\d  dearer  on  the  week. 
Galveston  declined  id,  but  closed  actively  at  -jVd  advance. 
The  Atlantic  markets  were  all  easier  at  the  beginning  of  the 
week,  but  the  tone  has  since  impi-oved,  and  prices  have  been 
well  supported  to  the  close.  Futures  at  New  York  advanced 
about  ic  on  Friday,  but  on  Saturday  pa-ices  eased  off  ic, 
followed  by  a  further  ic  on  Monday,  A  slight  recovery  oc- 
curred in  the  later  months  on  Wednesday,  and  at  the  close 
yesterday.  May  and  June  delivery  were  ic  dearer. 

Receipts  show  a  considerable  decrease  this  week,  only 
amounting  to  39,000  bales  against  48,000  last  week.  Exports 
are  liberal  to  Great  Britain — chiefly  low  cotton — and  small  to 
France  and  the  continent. 

New  Crop. — Our  accounts  this  week  are  not  very  favour- 
able, the  spring  having  been  rather  cold  and  dry  according  to 
our  advices  by  mail,  and  at  New  Orleans  cold  rains  are  re- 
ported by  cable.  But  we  do  not  think  a  cool  spring  a  very 
bad  thing,  for  if  the  seed  be  not  prevented  from  germinating 
it  is  all  the  better  that  the  plant  should  strike  it«  tap  root 
pretty  deeply  into  the  earth  before  it  grows  up  into  the  air. 
When  it  has  thus  secured  a  good  hold  on  the  soil  it  is  all  the 
better  prepared  to  resist  subsequent  inclemencies  of  the 
weather. 

Supply  and  CoNSUMPTiON.^'VY'e  submit  the  following 
statement  brought  down  so  as  to  include  the  latest  figures  by 
calls, — 


1872-S. 

Stock  on  1st  October  in  all  Europe 1,469,000 

Thon  ADoat  ttom  UnlUu  Stataa 18,000 

—  Eaat  India  219,000 


Stock  In  ports  and  afloat  1,796,000 

Export  since  from  U-S.,  and  India,  and 
arrivals  from  all  other  tources   4,025,000 


1871-2. 

748,000 

88.000 

,      616,000 

1,482,000 

1,197,000 


1870-1. 

...      766,000 

36.000 

...      3*2,000 

...  1,134,000 

...  4,670,000 


Toalsnpply    6,721,000     ,..  6,629,0i'0     ...6,704,000 

Thus  our  total  supply  since  Ist  October,  including  what  was 
then  in  the  ports,  has  at  last  overtaken,  and  rather  exceeded, 
that  of  last  year,  but  the  consumption,  or  rather  the  takings 
of  spinners,  have  been  so  much  larger  that  the  stock  remain- 
ing m  the  European  ports,  and  the  quantity  afloat  for  Europe, 
show  a  falling  off  of  207,000  bales  on  the  same  date  last 
year.    The  following  comparative  figures  are  interesting : — 

,  . ,     '^»">I»«''  port"  and  afloat 

IMiZ.  .»■  i'l         "*  *'~"' 1,798,000    ...  1,432.000    ...  l,lSi,000 

l>ltU.dmo„„w  2,108,000    ...2^19,000    ...2,379,000 

Tl,. -„ir™'"*/'"'7 '""'='"''*'     ■        310AI0    ...      8!ll,000    ...  1.245.000 

«.«~t!^T"       \'''^  '""'^"  increase  in  the  year's  stock  is  of 

^^Tfl^r"*^'"*'''  J*'"'"y  ^  *■•>«  '■«d>><^od  importe  from  India 

JS.ii?     ■""  .'""■"^  ^  ^•""  increased  takings  of  spinners, 

a.pT,t-S""f"'".'T"J''''\y*^'"-  »"PP"«d  to  some  eitent  by 
the  large  stock,  which  they  held  at  t£c  commencement. 


Trom  Messrs  NeiU  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  May  22  :— 


Kf.ckipts — At  Gulf  ports  .. 
Atlantic  ports.. 


;:} 


To-dny. 
bales. 

4,000 


Peices  to  Liveriool,  per  sailing  vessel,  cost,  ftelght,  insurance,  and  six  per  cent 

May  22.  La.^t  week. 

d  d 

New  Orleans  mWdling 9-h    ... 9t 

Ditto,  low  middling    - 8,«,     8J 

Mobile,  iBiddlinK    »,li    9^ 

Ditto,  low  middling  8J       

Galveston,  good  ordinary ,. , 81      

Ditto,  low  middling    8,*,-     

Charleston,  middling ~.. 8+}     

Ditto,  low  middling  8/.j    

Savnnnah,  middling  9^'j    

Ditto,  low  middling SJf     

New  Yo-k,  middling  Uplands  (per  steamer)   6}      

D,tto,  low  middling  (ditto)  8}      

May.    June.    Jitly, 


...  Wi 

...  18} 


New  York,  low  middling  Upland,  fntnredelivcry...  18i  ...  18} 

Last  week  18i  ■■•  18ft 

This  week.       Lust  week, 
i}ales.  liaies. 

Receipts,  7  days— At  Gulf  ports 15,000    21,000    .. 

Atlnntic  ports    20,000     13,000     ., 


S! 

8i.1 

^1 
Aug. 

0 

...  18} 

...  18{ 

Last  year. 

bales. 

4,600 

7,«00 


Total    35,000     39,000     11,0.10 


Total  since  September  1 3,360,000 

Exports,  7  days— To  Great  Britain  39,000 

France 3,000 

Otlier  foreign  ports 13,000 

Total   69,000 


i,61 9,600 


43,000     10,000 

1,000     

6,000     1,000 


397,000     238,000 

7,000     3,000 


Stock 360.000 

Weeks' receipts  at  interior  towns  7,000 

Crop  accounts   variable.      Recent  rains  have   done   s 
damage  in  places,  but  much  benefit  in  others. 


MARKETS  IN   THE   MANUFACTURING  DISTRICT.'^. 


Manchester,  May  22.— There  is  little  change  to  report  in 
the  position  of  this  market.  At  the  latter  end  of  last  w.  rk 
there  was  a  slight  improvement  in  the  general  demand,  owing 
in  a  great  measure  to  an  increased  business  in  the  Liverp<.  .1 
cotton  mai-ket.  The  advance  of  the  Bank  rate  has,  howev,  r, 
checked  this,  and  the  inquiry  has  again  become  very  smnll. 
In  cloth,  common  shirtings,  still  continue  in  fair  demand  at 
old  rates;  also  in  printers,  good  makes  are  saleable;  but. 
in  the  lighter  varieties,  such  as  mulls,  jacconettes  aiuli 
dhooties,  and  in  heavier  goods,  viz.,  domestics  and  T  cloths 
there  is  little  doing,  and  pressure  to  sell  is  observable  in  suxuo 
quarters.  Yarns  for  export  are  quiet,  but  there  are  no  st( 
and  values  are  steady.  For  the  home  trade  a  fair  bus: 
has  been  transacted  in  yarns  suitable  for  shirtings ;  but  in 
finer  qualities  the  demand  has  been  very  moderate.  M; 
closes  firm  without  any  apparent  change. 

OOMPAKATIVK   STATBMENT   OF   THB   COTIOM   TBADI. 


Raw  Coitoh, 


Prlw 

May  22, 
1873. 


Corresponding  week  in 


1872. 1  1871. 


s    d       8    d 
Upland,  fair per  Ibj 

Ditto,  good  fair. •*•  1    .•• 

Ptrnambuco,  fair 0    »|  0  lOH 

Ditto,  good  fair 0    9}  '  0  llf 


i    d 


6    8 


No.  40  MuLK  Twist,  fair,  2nd  quality I    1     2 

No.  SO  Watfk  Twist,       ditto  ;    1     2 

26-iii,  66  rccd.  Printer,  29  yds,  4  lbs  3  oi'|    6    6 
27-iP,  72  reed,  ditto,  6  lbs  2  ozs 

39-ln,  60  reed,  G  Od  End  Shirtings,  371 

\ards,  8  1b«4ozs  10 

40-in.  66  rred,    ditto,    iiitto,    8  lbs  12  ozs  11 

4fl-ln,  72  reed,    ditto,    ditto,    9  lbs  6  ozs  12 
38-in,  44  reed,  P.ed  End  Long  Cloth,  36 

vsrda.  B  Ills '     8  lOi 


U    10 
3      12 


1870.  i  1869.     II 


7i  9 
7flo 
7111 


e    d     8    d 
0  Hi:  1     1 


71  0  HI  0  llj 
7f  0  lljl  1  0 
01  1  Si;  1  21 
"    !     31    1     21 

6  71   6    » 

7  4t|  7    71 


0} 


3  !11 
3  12 
4113 


nn 

3  |12 
0    13 


0  n 

3   12 
3   13 


9    3  I  8    »  110    6  lie    4110    > 


Bradford. — The  transactions  in  wool  are  exceedingly  re- 
stricted, and  spinners  manifest  great  caution  in  their  opcr.i- 
tions,  which  are  quite  of  a  hand-to-month  kind.  The  forth- 
coming wool  sales,  consequent  on  the  new  clip,  are  anticipatwl 
with  gi-eat  interest.  The  high  quotations  of  spinners  are  n"t 
favourable  to  business.  Home-trade  spinners  are  well  em- 
ployed on  old  contracts,  and  occasionally  receive  a  few  orders 
where  a  slight  concessitm  is  yielded.  Botany  yarns  have  bom 
in  rather  better  request.  The  piece  market  remains  compara- 
tively inactive. 


COR  N 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— Jfay  2. 
The  flour  market  has  shown  rather  more  steadiness,  espe- 
cially in  the  lower  grades.     They  have  been  scarce  and  m 
demand,  not  only  for  the  British  provinces,  but  for  the  South. 
Wheat  has  been  vari.able.   The  stock  is  much  reduced,  and  the 
receipts  by  rail  have  been  quite  moderate,  while  the  demimd 
has  somewhat  improved.     Prices  have  consequently  recovered 
the  decline  which  took  place  early  in  the  week.    The  condition 
f  the  Erie  Canal  is  reported  to  be  such  that  no  supplies  can 
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be  expected  through  that  channel  till  June.  Indian  corn  has 
declined.  An  advance  of  a  halfpenny  in  ocean  freights,  and  a 
pressure  to  sell,  caused  prices  to  give  way. 

The  visible  supply  of  grain,  including  stocks  in  store  at 
the  principal  points  of  accumulation,  at  lake  and  sea- 
■  .rd  ports,  in  transit  br  rail,  and  frozen  in  New  York 
ik.  May  3.  1873:— 


Whe«L 

Corn. 

Oat». 

Barlay. 

bu«h. 

bush. 

bush. 

bmh. 

Ib  itore  «t  S«w  York 

•1S,2SS 

585.233 

272,6fl« 

40,764 

19,400 

lii,OlX) 

OS.ilOO 

60,000 

In  ftora  u  Buitala __ __ 

isjani 

l,«Si 

16.04* 

8,384 

1.703,432 

S.'iSS.TiS 

1,590,343 

273,398 

In  ttora  U  XUvaukM  

l,8Sl/)00 

«.0(W 

283,000 

35,000 

■    ".ire  at  Dnlntta    .. — 

»5,T« 

:^n«t  TolMla       „ — 

414J0I8 

S3o,sai 

17IVS23 

£o08 

.:onatlMnR.             .      ..          

1HI,228 

il.lM 

61,783 

14.478 

in  tun  St  0«Ve)tu» 

290,(XM 

mftoo 

25,000 

leaooo 

3AS.aM 

*;0,'S24 

119,71',: 

9,«S9 

In  itw«  at  BatUB  — » .» — _ 

6,7W 

w.ies 

193,887 

13,841 

la  (tore  at  Toronto ..„». ««. « 

M7J«8 
127  J<» 

coo 

344,155 

10,677 
61,973 

6.298 

la  Mora  at  Mootracl . „„»... 

6.040 

In  Men  at  PhiUdelphU* _ 

160,00c- 

1S5.00C 

45,000 

10,000 

In  tun  nt  Btltimorci* . 

60,00rt 

177,021 

45,000 

730.115 

1,855,4*10 

13,<8S 

M,«7S 

S77.a)4 

343,130 

455,136 

3«,!«3 

fciBOom  «■  X«w  York  eamJ«... „.„..__.. 
T««al 

S2.130 

16»,-157 

85,aX) 

7S,1S3 

•(."sroM 

n,i>so,«7o 

9,Mfl,«07 

730,338 

TMalla  (ton  «ad  la  unatlt  April  2«,  i  — • 

-■■"  ■   • 

'173 

023,360 

—                    —           .  April  1», 

,.5 

670,4»>4 

—                    —              April  12,  : 

-•;■» 

827,845 

—                    —              ApriJ    S, 

W1373 

—                    —              MM-.  », 

r.i,»i5 

—                    —              Kec.  31, 

J,865 

—                    —              M.y     *,  I-,;  ,. 

»»,-y-',H  <,-> 

11.,  in,-,.  I 

*,!■•«.,.,. 

H  "3,060 

Irre^larit7  eaoseU  bjr  shipments  in  exreu  of  clcmranceft  from  lake  ports. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEBK. 
Mabk  Lane,  Friday  Evening. 
Statistically  the  trade  is  in  a  strong  position.  Stocks  are 
reduced  to  an  unusually  narrow  compass,  -whilst  the  sup- 
piiea  on  the  way  and  in  prospective  full  short  of  the  estimated 
reqttireinenta  birtween  this  and  hai-vcst.  From  the  Continent 
tlw  reports  are  still  such  as  to  render  an  increase  of  our 
tip.-*  '  —  .nd  not  imprubiiblc.  Under  these  circumstances 
1*1'  in    upward  tcuiieiicy,   and    with    the  cold,    un- 

"hich  prevailed  lu  the  early  part  of  the  week 
"f  Is  per  quarter  on  wheat  was  established 
■  rl,t-  ,,;■  the  kingdom,  although,  according 
•  ••riea  from  farmere  have  further 
.:ing(r  iu  the   weather  duriug  the 
bowovcr,  caused  a  pause  in  the  upward 
n  Tii'.ro  .sill  In.-fl  tone  to  the  market. 

li  wheat  continue  mode- 


i»i--. 

toaAeial  ret 

iMMSMd.      .\ 
laat  two  days   has, 

movrriTTit.  and  jivr 


PRICES  CURRENT   OF  CORN,  <tc. 


r>t 

For 

rsa! 
an.: 
Foi 

i  Ila^ 

«t  abuui 


uid  qualities  very  small, 
further  a.ivauce  of  Is  per  qr  has  been 


>VUXAT— English,  white,  new...  42  (®  69 

—  red,  new 48        60 

—  white,  old ...  69        64 

—  red,  old  59        62 

KnnlgsbcrgandDantzig   &ue 

old  61        71 

KeanigslMTtr  3t  Dantzig  new...  61        68 

Roslock,  Wisniar,  &C,  old 64        71 

Stettin  and  llmnburg    

Danish  a-'d  Holbtein,  New  ...  61 
StPetrsbrg.Sxinska-pr  4961b  63        65 

Common  ditto  66        67 

Kubanlta  

'  Marianouoli  and  Berdianski...  67        69 

(^>deS9a   '. 65        69 

Tagairog  63        67 

San  Fra  ciseo,  Chilian,  &o. ...  67        06 
New  Zealand  »nd  Aostralian,.  60        64 

American,  winter   

—         spring    57         00 

Barley — Fnf^lish,  malting,  new  41        62 
Scotch,  malting  

—  grindli.g 36        39 

Danish,  Lialtme 36        .''9 

French      do        35        39 

Foreiiin,  distillin  -...pr  432  lb 

—  stout  grinding 30        32 

Danube  &  O.l.ssa,  &c.pr  40011)  26        26 
E^vplian.  fer 

Bk»!("s— i;iit«sli 28        33 

Dutch.      Hanover,      and 

French per  480  lb 

Egyptian  and  Sicilian  34        38 

PiA»—Englis.h, white  bolln>.r,ew  33        41 
Englirh,  grey,  dun,  and  maple, 

new 34        37 

English,  blue,  new 

Foreign,  white  boilers,  new  ...  37        40 

—  feeding,  old 

Rl»— English  per  qr  31        33 

Forci„'n,  new |'or4e0lb  31        34 

OxTS — English,  Poland  S:  pnuto 

—       white  and  blacic 

BLACK   8£A,    MBDrrEKRAKEAN, 
COST, 

Wmkat — Sea  of  AzolT.  Berdnsk., 

Mariaiiopoll    per  4i)2  lb  67  @61/3 

Sea  of  Azoif,  hurj  

—  Tairanrog.  soft...  64 

Odessa  and  NicolalefT  Uliirka  68 

—  hard (3 

—  Polish per  480  lb  64 

Danube,  soft 

Oalaii  Ohlrka 

Trieste  

B.  Fraticifcco,  Chllian-prSOOlb  iS 
Ameiican  red  winter„pr4^1b  ... 

—  spring  ...4S0  lb  67 

Zgyptl  n  44 

Baklkv — 
Daniih,  kiln  drled...por  424  Ib  37/6 

—  undried  , 


. 


-  improvement  in  the  value  of  ordinary 

'  ;ca,  which   are  still   a   very  dr.ig;fing   sale. 

ive  met  a  steady   dem.'ind   for   consumption, 

.itions.     The   salea   have  | 

to  648  ;    St  PeteiTiburg 

tv-u  winuis    ii;iv<-     Ijcen    ntost    in    request, 

hvt  some    parcels   of   Spanish     white     have    sold    at     60s 

rather     over,     and    some    Australian    at    l>38    to    648 

qr.       Fine     cargoes     of    arrived     wheat     are    wanted 


'tnimmptionaa  well  as  for  the 
Floor  hajs  riaen  ■]■  per  sack  • 
■•  change  haa  occurt<-il  in  oili 
y  uodentc.     Maltii 
rrr  on  th"  wrf-V.     < 


ippurt  Lit. 

i'lae.    Mai, 


ty  17,  and  atiii 


,„..,»  :ind  are  very 

kinds,  but  no 

''■*.  and  sales 

and  the 

firm,  and 

Beans  have,   in 

nice  of  Is   jMjr  qr. 

'icmand  was  rather 

,it  2«s  (id  to  29a  for 

tvc  been  taken  off  freely 

liaTc  conaiated  chiefly  of 

II  Konigaburg  ;  the  for- 

.d  the  latter  at  IDs  4d 

'iwg  the  imports  of  grain  into  and 
iCingdom,  daring  th'    -     '-     ndcd 
iiing  of  the  aeaaon 

-u       mac*  "wZ 

Sapl.  L  M 


•,  i  'i,' 

Sals    ABSITAI* 

Wheat       II, fi  , 


nMi>  -. 


i-mo  .„  iifTO 


'i^U 


(     34)0 

(   i;w  Ml*. 


Oats  (continued)— 
Scotch,  Hopetown  and  potato  ...  @  ... 

—  An^ua  and  Sandy    

.—      common  

Irish,  potato ., 

—  white,  feed  ...per  304  lb 

—  blsck,     —  

DanUh,  kiln  drled...per  320  lb  23/8     26 

Swedish 24/8  2flW 

Finland 22/3     33 

Archacgel,  St  Petersburg 20/6     23 

Klga  19 

Dutch  and  Hanoverian,  8c«l.,.  22 

Taees— 
Euiiliah,  winter,  new  ...per  qr  35 

Scotch,  large    

•     Foreign,  large 30 

LtNSRRD  Cakks — 

i-'ngli^h p,  r  ton  £11^ 

F  riign loj 

Indiam  Cork — 
American,  white  ...per  480  lb  33 
—        yellow  and  mixed  29 
Galatz,  Odessa,   and  Ibraila, 

yellow    20 

Trieste,  Ai,cona,  &c 

Flouk — Sominal      t')|)      price, 
town-iuade,  deliveied  to  the 

baker    por2801b57 

Town-made,   households    and 
Bi  conds,    delivered    to    the 

baker 45 

Country  marks 40 

Hungarian 33 

French  40 

American  and  Canadian,  fancy 

brand    p^r  lilO  lb  33 

Di>,  supt-rtine  to  extra  su)»rtine  30 

Dn,  common  to  tine 26 

Do,  heated  and  bou:  

Oatmkal — 
Scotch,  fino   per  ton  £  ... 

—  round £  .,, 

AND   OTHER   ARItrVEU   CAJtQOES. 


18/e 

25 


42 
36 


so 


rBEIQB  r,   ASD    INSDRANCB. 

BAni.F,T  (continued) —  ■  j 

Danube  &  Odessa.. .per  400  Ib  26  (gl  27 

Kgyptian  

Smyrna,  &c 

Bkans — 
Eityptn.,  Sicilian,  8ic..pr4aolb  34 

Lentils — 

Egyptian  and  Sicilian 

Ikdiax  Cors— Pit  43(1  Si  103  lb 
Galatz,  Odessa,  an<i  lb.., 11a...  29 
American,  yellow  and  while...  29/6 
Salonicii  and  Enos 

Rtr— Black  Sea,  lice... per  4801b  ... 

Oats— 

Swedish per 326  lb  22 

Danish,  new 24 

Archangel  Ik  Petrabrg,.p.304  lb  ... 


68 
61 
63 

67/6 


«3 


40 


35 


31 


S3/3 


COLONIAL    AND    FOREIGN    PRODlJCB    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

Fob  Hktobt  of  this  Day's  ^Iaukkts  sbk  IV^tjcriit. 

JIiNCiSQ  La.ne,  Friuav  Mornixo. 

Sor.AB. — The  refiners  have  been  more  ready  buyora  of  West  India,  in 
which  sales  of  fair  extant  tiro  i-eportedat  last  week's  decline  upon  i-rown 
to  middling  descriptions.  3.0U1  eusks  had  sold  in  three  days.  Cryotallised 
D«merara,  of  which  there  is  a  fuU  supply,  Temuius  dull.  The  parcels 
offered  by  auction  wore  chioUy  takon  in.  a  few  lots  soiling  i.t  2^J^  Gd  to 
31a  6d  for  low  to  good  bright  yellow,  and  S'.'i)  bugs  at  iila  Gd  to  328  per 
owt  Low  brown  sugars  aro  ttill  quiot  in  the  absence  of  specula- 
tive dcinauti.  Souio  grainy  Jagsfciy  has  sold  at  a  fiirihor  reduction. 
Several  floating  cargoes  have  soli',  for  the  United  Kingdom  at  about 
proTiotts  rates,  including  two  of  Jlauritius.  Ory  rollneJ  goods  are  un- 
settled ponding  the  new  duty  oooiing  into  operation  on  the  2Mth  inst. 
There  were  5, 1 10  tons  sugar  dolivciol  at  this  port  last  wook.  against 
."5,430  tons  in  1M72.  Heavy  landings  ini^ronsod  tlio  stock  in  the  United 
Kingdom  to  148,000  tons,"  against  79,000  touj  la,«  your,  and  122,000 
tons  in  1871. 

Itiror.n  and  Dkuvibiei  of  Ssoab  In  Lon'on  ti  M,iy  17,  with  Stocks  nn  hand. 
1«73  IH71  H70 

Import«d  tons     72320    ...  csDoo     ..      (!7s:o 

Delivrry— home  na* UCMK)    ,,,  721>l     ..       i'iii''0 

Export  2640     ,..         2.170     ..,         3u.>0     ,,.         :I7M0 

Stuck 67100     ..,       81460     ,,.       61130     ,,,       MI200 

Jtiijr/eri/.—Jiy  prirata  contract  3,300  bags  gr.iiny  have  sold  at  17s, 
and  yestorday  a  portion  at  17s  (id.     N'o  salos  rojKirtod  in  soft  quality. 

J'ntiini/, — [''urlhor  business  reported  at  18s  Od  for  soft  brown. 

MauriHiit. — A  limited  business  has  been  douo  in  grainy  kinds  by 
private  contract. 

J-'ureii/n. — 11,800  bags  Purnambuco  aro  rsporlod  sold  during  the 
sroek  at  22a  to  22s  Gil,  aud  2o0  luuiks  low  browu  Pornambuoo  ox.  sal*  st 
22s  Gd  )«r  cwt. 

floitim/  Varijotx. — Oiio  of  about  3.j0  tons  Mauritius,  No.  13^  off  tho 
coast,  at  288;  one  Haliia,  at  lUa  (Id:  two  Uarana,  S,2(X>  boxo.  No. 
11^    to    12,  nt  2G<  3d;    one   Mi  '':    all    fur   the  Unit«d 

Kingdom.     \  flouting  cargo  of  I-  tho  continent. 

/..  i,,„,l, — Dry  goods  r.^inain  <| ,  ...^t  to  8Ss.     I'ieoM  Uovo 

'  muu'l,  and  Clyde  cnisliod  uIj,o  bought  frejtly  by  tho  trodo. 
'I'portoil  in  foreign good^  lor  il.'livery, 

MOI.ASSU. — Tlio  busiiiiMs  bus  boon  vet y  small. 

Kt'M — A  stiuidy  t'liiu  ix'rvadcs  lbs  uinrkeu  The  iwlos  olTactad  liavo 
boon  at  fi,'  '  1    .iittuaici,   vi/..,   3s    lOd  to  4a  3d,   aocording  to 

quality.  I   linn.     IloioonirA  sold   at   la    lid   to   2a    Id; 

leew'T'!  ■  '    ••  ■.i....(  "iillon. 

(  '  wook  bavo  boon  ebiolly  of  (innads, 

whi  1  o  ifMir,  vi/.,  2,77t  bags  as  follows  : — 

Low  uni  "tdiuory  to   good,  4!>s  to  u'»  (id.     3!)G  bags 

Triuidail  1  iu,  a  few  tots  soiling  ut  oftt  6d  to  ti2s  Ud 

398  bags  <>iiv  ild  at  47s  to  48s,  and  privately   1,000   baga 

rojiorted  at  4 7 .  >,'t  for  ordinary.     Tbo  tnarkut  is  quiet. 
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CoKFEK. Tlio  market  continues  unsettled,  with  reduced  ratts  gene-  j 

rally.  PlBnt:ition  Ceylon  iifloat  hns  sold  at  3s  to  43  under  the  liigbest 
point.  Oihi-r  descriptions  show  further  decline  of  2s  to  4?,  the  | 
greatest  ilcpre.sion  being  upon  East  Indian  descriptions :  but  native  is 
not  more  thin  Is  percwt  cheaper.  Yesterday  there  was  a  better  demand. 
At  aiietien  2,'iriiJ  eases  82  tierces  and  4,000  bags  East  India  have  been 
offered,  und,  with  the  except  on  of  some  few  parcels,  all  found  buyers. 
The  latest  quotations  being  as  follows  :—Xcilgherry,  97b  Cd  to  104s; 
Coorgan.l  Wynnad  bold.  !»8s  to  lOGs ;  middling, 'JCs  to  1198  Cd.  Fine 
Mysore  bold,  105s  to  117s;  middling,  1033  to  112s;  small,  101s  to 
10!Js  fid.  12.5  pivckapcs  Jlocha  at  OSs  to  IOjs.  7G0  casks  53  barrels 
5i)0  bags  plantiilion  Ceylon,  low  middling  to  good  bold  colory,  tlOs  to 
104».  l.KIS  b.igs  native  good  ordiniry,  89s  ;  nither  bold, 'JOs.  1,992 
bags  foreign  partly  found  buyers.  Low  Suntos,  8Ib  to  833.  Central 
Anicrican,"90s  to  08s.  18."«  casks  8G9  barrels  and  bags  Jamaica,  ordi- 
nary to  good  ordinary,  BGs  Cd  to  903;  and  92s  to  104$  for  fine  ordinary 
to  middling  colory.  Sales  have  been  made  in  plantation  Ceylon,  to 
arrive  nt  9'<  to  988.  About  50  tons  native  East  India  reported  at  91s, 
and  220  tons  Manila  at  88s  to  90s.  The  deliveries  keep  tolerably 
■teadv,  which  prevents  any  great  addition  to  the  stock,  but  largo 
arrivals  are  due. 

luruKTS  und  DxLivERixs  of  CoFKKK  to  May  17,  witli  Stocks  on  hanil. 
1873  IS73  1871  1870 

ImportB Ions    20.500    ...    20320    ...    20.500    ...    15l:iO 

Ileiivery— liome  u«e SSSO    ...      6710    ...      7380    ...       72W 

Ex  oit 14SS0    ...     12530    ...    lSr,70    ...    i;«so 

Slook 8300    ...     19990     ...     18400    ...     1S160 

Tka. — The  business  done  is  of  loss  importance  than  for  some  weeks 
past,  and  the  public  sales  have  been  comparatively  small  as  regards 
China  growths,  viz.,  about  7,200  packages,  at  which  prices  showed 
scarcely  any  change.  Common  green  teas  are  easier.  About  3,000 
packages  Indian  tea  were  offered  by  auction  to  yesterday.  Prices  for 
those  descriptions  showed  some  irregularity,  as  usual. 

Rice. — The  market  remains  quiet.  Two  cargoes  Rangoon  sold  to 
arrive,  April  shipment,  viz.,  2,400  tons  at  9s  lid  to  93  3d,  continental 
terms ;  one  Bassein  at  9s,  continental  terms.  On  the  spot,  several  parcels 
have  changed  hands;  yellow  Bengal  at  9s  3d  to  9s  9d,  low  Dacca  at 
8s  9(i,  Xeciancio  Arracan  at  Ss  l^d,  good  to  fine  white  Bt-ngal  at 
12s  3d  to  13s  3d.  200  tons  .Japan,  per  steamer,  are  reported,  at  14s  per 
owU 

luroKK  and  Dxuvxkies  of  Rice  to  May  17,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Im  .oru ^.._........ton>    46020    ...    33230     ...    3I4^W     ...    117H0 

Djilveriw „ 60650    ...     41720     ...    -tSBoO     ...     24320 

»~-» 27720  ...  27470  ...  36910  ...  36620 

Tapioca. — 151  bags  pearl  part  sold  at  253  per  cwt,  for  small  medium. 
1,277  bags  Singapore,  at  2|d  and  23d  per  lb  for  rough. 

Black  Pepi'EE. — Small  sales  have  been  effected  by  private  contract. 
Prices,  however,   remain   firm.     On   Wednesday,   585   bags   Trang  by 
auction  were  bought  in  at  7jd.     5C4  bags  Singapore  part  sold  at  CJd 
j  per  11>  for  low  grey  Kbio  kind. 

White  Peiter. — A  decline  of  about  :|-d  has  been  accepted  during  the 
I  week,  the  bu-iinoss  privately  including  a  parcel  of  Singapore  at  llid. 
78  bags  Penang  by  auction  on  Wednesday  sold  at  ll^d  per  lb.     57  bags 
Singafore  were  taken  in. 

Otiiek  Spices. —  At  the  public  sales  on  Wednesday,  10  cases  brown 
nutmegs  realised  full  rates.  U0'«,  4s  5d  ;  79  to  7C's,  3s  2d.  30  packages 
Penang  ni.ace  chielly  sold  at  rather  lower  prices  ;  fair,  in  eases,  3s  9d  ; 
good  bright,  in  boxes,  at  3s  lOd  to  33  lid.  C8  bales  low  Zanzib.ar 
cloves  were  bought  in  above  the  value ;  also  285  bags  cinnamon  chips. 
The  qimrterly  sales  of  cinnamon  on  Monday  will  contain  2,300  bales. 
C47  bags  pimento  were  sold  at  2Jd  to  2|d  per  lb.  445  baiTels  Jamaica 
ginger,  ot  the  new  crop,  went  at  2s  lower  rales  for  the  common  sorts ; 
low  to  good  bold,  54n  to  1 10s.  Of  529  cases  Cochin,  new  crop,  rather 
small  to  medium,  fi28  to  C7s  ;  mixed  bold,  7G3  ;  one  lot  good  bold,  lOCs. 
Rough  sold  steadily ;  good  bold,  G3s  to  G5s ;  small,  5Ss ;  broken,  ends, 
4c.,  55s  to  flGi'. 

SALTi'ETiiE. — Xo  business  reported  during  the  week,  and  the  market 
remains  dnll. 

iMFom  and  DiuvxBiu  of  HtiTFicTai  to  Mav  17,  with  Stocks  on  hand. 
1873  1872  1871  1870 

ImiMirted  >^....toni      S770    ...      S030    ...      4S50    ...      41: 0 

Totnl  delivered   3860    ...      4480    ...      4750    ...      6300 

Slock 2170    ...      S020     ...      2*80     ...      2660 

Shellac. — Tho  demand  has  been  loss  active  than  before,  yet  the  ad- 
Tanoe  then  ijuoted  is  about  maintained.  291  chests  by  auction  part 
6o!d:  fine  crango  (D  C),  at  10/;  good  sooond  orange,  9/  15s  to  9/  17s  Cd. 
Business  in  garnet  to  arrive  at  91  2s  Gd;  fine  orange,  9/  178  Gd  per  cwt. 
Drybalteut  Goodb. — Transactions  in  these  markets  have  boon  upon 
a  limited  scale,  with  quiet  markets  generally,  (iambior  is  unaltered  in 
value.  Cutch  has  been  without  demand.  Some  business  reported  in 
Bengal  safilower  at  previous  rates.  49  chest*  lac  dye  by  auction  were 
withdrawn.     China  galls  have  sold  at  o8s  to  53s  Cd  per  cwt. 

Mktals.— The  rise  in  the  value  of  money  has  had  some  effect  npon 
these  markets,  which  aro  so  much  in  the  hands  of  speculaters.  prices 
being  occasionally  rather  lowor.  Tin  has  further  declined,  with  small 
sales  ot  Rlrnits  at  135/  cash  ;  yostordny  134/  lOs  was  accepted,  and  133/ 
for  Billiton  next  two  months.  English  can  be  bought  npon  lowor  terms 
than  last  quoted.  The  few  sales  made  in  spelter  have  been  chiofly  in 
fine  marks  of  Silosian  np  to  27/  15a.  Scotch  pig  iron  steady  although 
more  quiet.  Latest  prices  in  Glasgow,  IIG/  G«  to  117/  6s  per  ton  cash. 
British  iron  is  procurable  at  easier  rates  in  many  cases.  Stocks  of 
imported  copper  keep  largo.  During  tho  week  sales  hare  been 
made  at  uneven  prices,  and  a  quiet  tone  now  prevails.  Chili  has  sold 
at  H,"J/  Km  to  80/  10s  according  to  conditions;  Bun-a  and  Walaroo  at 
91/  10s  to  »W  per  ton  cash.  Engli-h  unsettled.  QnicksilTor  dull,  at 
18/  l.^s  to  U/porbotUe. 

I  *?"''" '^  '"*  **'**  '"'^'  ^^"^  effected  in  Manila  at  easier  rates, 
and  the  market  is  qnlet  Some  few  parcels  Russian  by  auction  yostor- 
day  were  withdrawn. 

Jute.  -The  business  by  private  contract  is  limited.  At  tho  public 
sa  es  held  on  Wednesday.  15.238  Ules  were  offered,  and  went  at  lowor 
n*,/ r  ,!>;'?  !".'""'  ono-thlrd  of  tho  quantity  finding  buyers  at  from 
10/  tj  19/  10s  for  ordinary  to  good,  inferior  and  rej.jctions  in  proportion. 


The  statietical  position  of  jute  is  not  at  present  more  favourable,  and 
Dundee  trade  still  flat. 

Linseed. — A  steady  market.  Calcutta  prices  remain  firm.  To  arrive, 
C23  to  G3a  Cd,  according  to  dates  of  shipment.  Some  pockets  aiTived  by 
steamer  have  sold  at  G4s  3d.  A  cargo  of  Azov  to  arrive  by  steamer  has 
sold  for  the  continent  at  59s.  For  this  kingdom  Is  Gd  more  the  value. 
Petersburg  to  arrive  by  steamer  at  this  port  has  sold  at  578  3d  per 
quarter. 

Oils. — Common  fish  oils  remain  steady.  Sperm  in  the  same  position 
as  before,  holders  asking  96/,  buyers  views  about  1/  less.  Olive  oil  is 
firm,  but  tho  market  has  not  been  at  all  active.  Gioga  last  sold  at 
41/  to  41/53.  Mogadore,  38/  to  39/;  Gallipoli  quoted  42/to  43/  ]»r  tun. 
Linseed  oil  has  been  inactive  at  33/  on  tao  spot.  Tho  s,ame  price 
quoted  to  the  end  of  the  year.  English  brown  rape  continues  steady  at 
K8/,  and  53  to  lOs  more  next  throe  months  ;  also  tbe  last  four  months' 
deliveries.  Foreign  brown  has  sold  at  37/  lOs  on  board.  Cocoa-nut 
dull  at  Ia3t  week's  rates.  Fine  Cochin  scarce  at  40/  to  40/  lOs.  Fine 
palm  firm.     Lago?,  39/  per  tun. 

Petroleum. — American  refined,  Is  2Jd;  last  four  months.  Is  4^  per 
gallon. 

Hides. — At  the  sales  of  East  India  held  yesterday  97,647  kips  went 
at  steady  prices  to  a  slight  advance  for  Dacca  and  Nerth-Weatorn 
slaughtered.     9,230  Buffalo  went  without  material  change  in  value. 

Tallow. — The  same  want  of  animation  as  for  many  weeks  past  is 
still  felt,  and  prices  have  boon  without  any  change.  This  morning  the 
market  is  flat.  Potersbuig,  new,  43s  Cd  ;  Juno  the  same  ;  October  to 
December,  453  9d  ;  December  only,  4Gs  3d;  old  Petersburg  quoted  43s 
per  cwt. 

Pabticclars  of  TAJ.I.OW. — Mondav,  May  19,  1873. 

1870.  1871.  1872.  1873. 

CWt^  CWt9  CWt8  CWtS 

Stock  this  day 33,357  ...     27,372  ...    30,353  ...  23.6H7 

Delivery  last  week 1,837  ...      3,111  ...      1.295  ...      1.411 

Ditto  since  1st  June 89,615  ...  115,732  ...  110,264  ...  81,700 

Arrivals  last  week 668  ...         657  ...      3,165  

Ditto  since  1st  Ju.e  92,893  ...111.043  ...111,622  ...  76.181 

PiiccofY.C 44s  9d  ...    433  6d  ...     63b  3d  ...  43<  6a 

Price  of  town 44s  3d  ...    439  6d  ...    losOd  ...  43s  6d 


^1 


POSTSCRIPT.  FRiDAf  EvBumo. 

Sugar. — The  market  is  without  further  change.  Business  in  West  Indi.i 
430  cask.s,  making  3,401  casks  for  tho  week.  Barbadoes  by  auctinn 
chiefly  bought  in.  Crystallised  Domorara  part  sold  at  303  to  33s.  2."<4 
bags,  32s  to  323  Cd.  1,741  bags  brown  and  grey  Bengal  sold  at 
203  Cd  to  23s  Gd  for  Dhollerah.  2,000  bags  grainy  Jaggery  were  taken 
in  at  17s  Gd,  and  since  sold  at  17s  3d.  Of  380  baskets  strong  gv-y 
Java,  one  lot  sold  at  2Us  Gd.  3.599  bags  French  beet  part  sold  at 
24s  9d  to  293  for  grainy  sorts,  and  a  portion  of  3,1G6  bags  Belgian  ut 
22s  to  2Gs  9d.  Another  floating  cargo  of  Jiauiitius  8,400  bags,  Xo.  l:U. 
sold  for  tho  United  Kingdom  at  283  per  cwt. 

Coffee. — 540  casks  22  barrels  15C  bags  Plantation  Ceylon  by  auefh.  n 
sold  steadily  at  firmer  prices.  93  bags  low  native  at  883.  199  package's 
greenish  long  berry  Mocha  at  101s.  3  casks  193  baiTels  and  bans 
Jamaica  at  previous  quotations,  and  224  bags  African  at  82s  Gd  to  S:i.< 
for  small  berry. 

Rice  ^To-day  a  cargo  of  1,290  bags  Rangoon  off  the  coast  sold  at 
Ss  7jd  per  cwt. 

Shellac. — 82  chests  by  auction,  part  sold  at  9/  to  9/  Ss  per  cwt,  for 
native  livery  orange. 

Metals. — Scotch  pig  iron,  llCs  Cd  cash. 

Oils. — .'>2  casks  Sydney  cocoa-nut  by  auction,  sold  at  28/  to  31/. 
2G3  casks  from  the  JIauritius  were  taken  in. 

Tallow. — Russian  and  town  molted  unchanged.  Of  1,C78  casks 
Australian  by  .auction,  l,0.jO  told  at  Cd  reduction  :  beef,  403  Cd  to  41s; 
good  mutton,  42s  to  42s  Cd  ;  inferior  sorts  in  proportion.  117  casks 
North  American,  part  sold  at  43.1  Cd  per  cwt. 


ADDITIONAL  NOTICES. 

Green  Fuurr. — The  report  01   Messrs  Keeling   and  Hunt  states  tliat  j 
owing   to   large   arrivals   from   Sj)ain   and   Portugal   tho   market   for  I 
oranges  is  lower.     Lemons  dull.     iJaroolona  outs  in  fair  request ;  new 
Brazil  nuts  in  good  demand.     West  India  colier-nuts  wanted.     Lisbon, 
onions  advanced  in  value.     Miilta  new  potatoes  much  sought  for. 

Enulish  Wool. — Very  quiet,  the  only  demand  bemg  for  deep  grown 
wools. 

Colonial  Wool. — The  sales  progress  at  about  former  rates ;  the 
tendency  in  hnlf-bred  wool  is  downwards,  and  some  other  sorts  nva  not 
quite  so  eagerly  competed  for. 

Flax. — Market  without  change. 

Hehp. — Market  quiet,  and  but  few  transactions  recorded  this  week. 

Smlk. — Market  firmer ;  more  business  doing  in  all  classes. 

Seeds. — Tho  trade  rules  steady.     Rapeseod  is  rather  dearer. 

ToiiACCO. — There  has  been  rather  more  doing  iu  United  States 
tobacco  during  the  past  week,  and  one  or  two  considerable  parcels  have 
found  buyers,  holders  having  for  some  descriptions  submitted  to  slight  j 
concession?.  Of  home  trade  classes  thoro  is  but  a  poor  supply,  which 
iu  a  groat  measure  has  limited  tho  operations  of  buyers.  In  sej-ar 
tobacco  and  substitutes  there  has  been  a  largo  business  done  ;  for  '.Ke 
latter  lower  rates  have  been  accepted. 

Leatiieil — There  has  been  a  dull  trade  for  most  descriptions  of 
leather  during  the  piust  week,  and  at  Leadouhall  on  Tuesday 
there  was  no  alteration  in  the  demand.  Tho  supply  of  fresh  goods  was 
moderate.  Tho  articles  most  wanted  were  primo  English  butts  28  lb 
average,  light  English  shoulders  and  bellies,  English  horse  hides,  and 
ctilf  skins  of  middle  and  light  weights.  Prices  were  generally  im- 
alterod. 

Metals. — A  moderate  business  reported  iu  some  kinds,  but  for  tho 
most  part  there  has  been  hesitation  on  tho  part  of  buyers.  Copper  has 
hold  a  steady  course,  and  a  fair  quantity  has  found  buyers.  Iron  is 
rather  neglected.  Tin  is  in  but  moderate  demand.  Spelter  is  quiet 
and  somewhat  easier  to  buy.  Lead  is  firm  and  rather  scarce.  Tin 
plates  quiet. 
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METROPOLITAN   CATTLE    MARKET. 
MOSDAT,  May  19. — The   total  imports  of  foreign  stock  into  London 
iMt   week   amonnted   to   18,.571    head.    In    the    correRponding   week 
Ust  vear  we  received  18.337;  in  1871,21,223;  in  1870,  8,961 ;  in  1869, 
19.2'4t3;  and  in  1868,  6,166  head. 

Steadineu  has  been  the  feature  of  the  cattle  trade  to-day,  although 

'  i^iness  has  been  by  no  means  briik.     The  supplies  of  stock  have  been 

:aer  large,  and  the  quality  has  been  satisfactory.     The  show  of  English 

-ti  whilst  being  good  as  regards  number,  has  included  some  well- 

;ed  stock.      The  demand  for  them,  although  not  very  actire, 

.  firm,  and  late  rates  have  been  well  maintained,  the  best  Scots 

«ea  reaching  6s  2d  to  6s  4d  per  8  lbs.     The  foreign  supply  has 

■J,  amongst  other  receipts,  a  fair  number  from  Spain,  for  which 

^re  uaa  been  a  healthy  inquiry,  at  steady  ourrencioi).     From  Norfolk, 

iTolk,  Essex,  and  Cambridgo^hire,   we  received  about   1.700,  from 

.er  parts  of  England  about  2<M\  from  Scotland  2C,  and   from  Ireland 

ut   ll»  head.      The  sheep   market   has    been  firm   in   tone.     The 

plies  hare  been  rather  large,  and  the  quality  of  the  English  receipts 

^  been  good.     With  a  good  business  doing  prices  have  been  steaily, 

I  the  best  Downs  and  half-breds  hare   bean  disposed  of  at  Gs  2d  to 

'       r-81W.     Lambs  have  been  dull  and  easier,  the  best  breeds 

^9  fid  per  8  lbs.     Calrei  hare  changed  bands  quietly,  at  about 

EcmJM  a*  SiLi. 

Mav  23,  H72.            May  23.  1878. 
„....__..    '  tMO     3.010 

.„ as-jo  ....... — .  2W10 

MS     «0 

4S    _ —         IM 


BA««f»  and  ImnilM  . 

CalTU. 

K«» — 


METROPOLITAN  MEAT  MARKET. 
Fbidat,  May  23. — The  supply  of  meat  has  been  short.    The  trade 
M  been  steady,  as  follows : — 

ttr  8  Iht  by  tn«  carcau. 


d  •     d 

b««f . it  SO 

mMUmtaiai. 6    0  5    4 

Prill  lart»  ditto _ S    8  t  10 

rttac  1111x11  ditto    S  10  8    0 

Ttal  S    4  i 


Lambs.  7s  4d  to  8s  Od. 


Inferior  motton  S  0  to  5 

Middling  ditto 5  4  6 

Prima  diitu  ..„.„....~.~ 6  0  6 

LarjEO  i>ork     ....» »..  4  2  5 

Small  Dork    „. 5  4  6 


COAL    MARKET. 
M>y  1). 

Walland— Krilot »_ .^ 29    0 

HMtoo  ..._ __. 29    • 

HMIon  I.yor.i  ....„„.._„ S8    3 

Hawtbom m»*« 

guulb  Helton  ...„ „,„ 

Kut  Hartl*pool  ..._..„ 

T««i    ._ 

Hsnon  „ »    3 

IsitWylam  _...„.__..._ 

Waal  llai1iar„ »    9 


May  21, 

I  d 

29  3 

30  0 

28  9 
38  9 
30  0 

29  9 
»  9 


Hay  23. 

s  d 

30"  0 
28  9 

28  6 


LIVERPOOL      MARKETS. 


WOOU 

moif  nm  own  coaarsmwDurr). 
ytUDAT,  Kay  23. — The  third  series  of  East  India  wool  sales  opened 
on  Tuesday,  and  will  be  brought  to  a  close  to-morrow  (Saturday). 
StUr  II,1.'>0  bales  bare  been  catalogued,  and  about  10,000  bales  sold. 
Th*  opening  decline  from  last  }larch  sale-rates  waa,  on  the  aterage, 
Mt  man  Iban  5  per  cent.,  bnt  prices  hare  ruled  rather  firmer  aa  the 
nlMptantMed.  About  24, 'Ak)  bales  of  sundry  kinds  of  foreign  wools 
I  lM  b*  oBand  from  the  27ta  to  30th  iost. 


Cl)t    6a|rtt(. 


TfESDAT.  May  20. 
BANKRUPTS. 

•      -  I>v<l».  Newgat"  itroet,  tailor. 

' :Mlli|>«.  Au-klariil  bill,  Lower  Norwood,  builder. 
.....  ...lai^orth  !'  <i       •      ter,  cloth  agBDt. 

hard  Bodth,  Nor 

.       .  ..;   .  i,v(JESTRATION. 
srlesSuwart,  Larkhall,  Luiarkshir*,  physician. 

THE  GAZETTE  OF  LAST  NIGHT. 
I'WKRUPTS. 

Riehmond  street,  Saint  Luko's,  timber 

't«ii  doBbler  and  cotton  warp  maker. 
i'lcrsflald. 
..,  i....(i.ttaB.iipaii-BiiU,  ship  broker,  dealer,  and 


trehaot. 

!aroUtM  atreat,  Wlgaa,  Hiapar. 
II  Oooglaa,  Prasootl  strMi,  UTenioot,  draper. 
marsM  villai,  ParMtn's  Maad.  Waat  Croydon, ., 
*'  M,  Qoaen's  Uaad  loo,  Duka  straat,  DoTonport,  ino- 

.-.  I  straat.  Ball  Bani  road,  BinolDgham,  boot  and  shoe 

'rick   Barratt,   Earl  stitat,  8t.  James',   Bristol,   tallow 
UMlter. 

'■nA  Baaka,  Middleaor,  Ronun-***,  bo«t  and  (hon  maker. 
.roaaOoocben,  Hi,'  "  Norfolk,  draper. 

^  .-.s. 

rio  Xaflaon,  Shaw  suoe;.  <*rc<*no''K.  npini  oeaier* 

MCoU  and  Conpany,  Cray  place,  Ulasgow,  menhaota  and  maan- 
'aatoren. 
^^bibald  N'iesl,  Barbour  street,  Ardraawm,  spirit  dealer. 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  followine  arllc'o'  in  tbe 
20  wtcks  en  linir  M.iy  17.  1S73.  showing  the  Stocit  on  May  17.  comiwred  with 
the  correspondinjf  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 

*,*  Of  those  an  ides  duly  free  the  deliveries  for  Eiponation  are  included  undei 
the  bead  Home  Consumption. 

EAST  AND  WEST  INDU  PRODUCE,  &c. 
SnOAR. 


British 
Plantation. 


Imtobtkd. 


1872 


1873 


West  India. 
Mauritius 
Bengal  it  Pg. 
Madras  .. 


tons 
18303 
7604 
1901 
2811 


tons 
19S73 
8059 
1963 
11692 


Total  B.P.I     30319  I     421S7  ; 


EarOBTED. 


Hour  Cossumi* 


Stock. 


1872 


1873 


13 

210 

28 

2 


321  23486  ;  23081  [  6SSfl 

63.i  7.'>91  i  7485  2772 

130  2108  '  2070  118i) 

395  2505  6039  1996 


tons 
13625 
4801 
32H3 
10285 


33«i)3  :     39575       12534  i    32009 


Foreign. 

1 

1 

1 

Slam,  &c 

116»8 

13004 

1031 

S«8, 

11795 

9S36  I 

11084 

24709 

Caba  St  Hav, 

52 

16 

782 

45  1 

1987 

2370  I 

1067 

1687 

Brazil     

2547  1 

3511 

328  , 

1978 

2019 

914 

2767 

P.  R>co,  Stc^ 

216  : 

685 

413  , 

810 

1481  ; 

396 

1021 

Beetroot 

10628 

12913 

... 

...       1 

10353  i 

14177  j 

5415 

4991 

Total  FTgnl     25129       30123  ,       1813  1       1153        27122  i     29336        18906  j    36077 


Grand  ToUl'     86648  '     72315  :       2086  I       2610       03I1S  }    69161  i     31440  i    67038 


MOLASSES. 


iHPOaTSD. 

EzrOKTSs. 

Horn  CoHsiwr. 

Stock. 

West  India- 
Foreign  

tons 
1749 
63 

tons 
1567 

tons 
135 

tons 
1075 
60 

tons 
2061 
412 

tons 
2919 
711 

tons 
1619 
1270 

tons 
1061 
174 

Total  ... 

18.2 

159S 

136 

1135 

2166 

3680 

2788 

1225 

MET,»T>0... 

63 

... 

... 

10 

41 

8 

2S 

HUM. 


iKPoann. 


ExfUKTKD  &  UK-. 

LivKuED  TO  Vat.;  Houb  CoHsmip. 


Stock. 


gsls 
West  India..'lail455 
East  India...    lOSKH) 
Foreii;n 40935 

Vatted    .... 

ToUl  , 


637650 


ga!s         pals         gals         pals 

870975     S2104.J      496315  8;1305 

79710      111555        27765  '     23280 

13890  ,     46755  (     71556  j     12165 

i  KXPOIITKI*.         1 

630545  375795  .  353110  lO'JUO 


gala  ,  gals 

781080  17.302f'6 

00960   163090 

6930  I  62730 

131216  !  321-195 


2081410  ;1541»60   1055160     952075  \  »8fH0  (  993086   2270620 


gsla 

1307160 

82436 

43290 

209205 


1732110 


COCOA. 


Iupobtsd. 

Expokted. 

lloua  CossUMP, 

Stock. 

R.Plantatlon 
Foreign 

cwts    ;    cwts     j 
372t'8  ,     32189  l 
1253U  1     10097 

cwts    t   cwrs        cwts    :    cwts 
1318         ISBl        2;.I38  1     26320 
8826  ,      9302  j       4712  |       8911 

cwts    1    cwts 
33975  .     33710 
17070  J     13939 

Tout  ... 

49733  1     43086 

10173       11193 

29650  1     35287 

5104S  1    47669 

COFFEE. 


Wnt  Indla..| 

Ceylon    

^>st  India.., 

Mocha    

Brazil 

Ulber  Forgn. 

Total  , 


tons    I 
1523 

13152 
1931  I 
222  ! 
3031 
115) 


tons 

1392  ; 
12138 

2726 
21-1  ! 
2733  , 
119.1 


tons 
630 
5964 
2891 
77 
1S23 
141S 


20311  '     20500        12r.30 


RICE I    33233 


tons 
700 
9681 
1815 
281 
U68 
711 


tons 
176 
3634 
17.87 
150 
281 
63U 


tons    I 

314 

4331 

1S2II 

2;(0 
95 

330 


tons    I 
1330 

1 1838 
3137 
593 
16i7  ! 

liao 


tons 
752 
2812 
2017 
351 
1457 
879 


11877  ,   6708  I   6^79  |  1993S  { 


S2I>8 


41720  !    60617  1    27474  !    27716 


PEPPEK. 


I    tons 
385  ; 
3788  ' 

,  p*"**   I 

NUTMEOSJ  10S3 
CAS.  I,IO...|  4259 
CINNAM'ii.l      8ZHI  I 


tons 
73J  i 
2151  I 

I'k-'s  . 
1009 

426J  I 

6289  1 


tuns 


I'kKs 


tons  \    Ions         tons    1 
422  558  339 

2100  I       2238  I       2670  I 
pk(s       pilars       pkga       pkgs    i    pkga 
800         1295  ■ 
1435         3453 
0101  6IUU 


piMEVTO_|  uan  \ 


bags 
laiia  I 


bags    j    bags 


bags    1 
3220  ! 


bars 
10381 


tons 

667 
2570 


IStl  I       2281 

41105  I     18918 

233110      iy»u 


ban        bags 
427U      46371 


BAW  MATgRIAIA  DYESTUFFS,  ka. 


■arwtis 

saruiis     aaiMU 

•«rvua 

••tons 

•wont 

••rons 

••rens 

COCBIM'U 

11930 

11065 

*•• 

8610 

8159 

1W14 

ItOfO 

cbasis 

cbasia     cbasU 

ebaats 

Chests 

CiiMta 

eh<  SIS 

chasis 

LAC  DYE... 

27<I8 

12;6 

... 

3(65 

19.11 

W83 

10378 

tons         tons 

tons 

tuns 

Ions 

tons 

uns 

LOO  WOOD 

H75 

3711 

... 

417» 

•U5 

69» 

mot 

FUSTIC    ... 

I6ia 

831 

702 

(DM 

1303 

810 

' 

"   "" 

INDIGO. 


East  India.. 
Spanish .. 


17V  t» 

ianms 

11438 


Mitrata      of,     -vns 

Pouus  ...     gese  i 

NItiaUModa'      Stao  I 


eUMU  I 
8IW 

•aruns 
8251  I 


tnua 
3771 
SHI 


eliMis 

diasts 

•714 

slwsu 

8M1 

oiiasu 

»I8«» 

•arona 

aaroas 

sanxis 
7340 

aortnis 

tuau 

••roHS 
7508 

BALTPETKE. 

"toll,  t"t),  I'rHi, 


Inns 
SUM 
4836  j 


3021  I 

mil 


ohasta 

17848 

saruns 

8:123 


tons 
2487 
(OK 


to 

rroN. 

1   bans 
K.  iB<n>.  k«J  tii2» 
U»»'p<»i,i  liniagg 

.UklBdaf  i'"*^ 

•aM 
ioi«)o 

M772a 

baiaa 

balsa       bates 
IMM* 

\tuoi  imuo 

bslaa 
UiOUO 

bslas 
IW107 
877000 

balas 
ia«78i 

7M7IO 

Talal_iMe>71 

i«79*a 

UMM 

mm*  14M1S* 

1281107 

108»;67 

•14631 

642 


THE  ECONOMIST. 


[May  24,  1873. 


COMMERCIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 
V  The  prices  in  t-^c  following  list  are 
c«rf  tiilly  ri  vised  every  Friclav  tfteriioon 
by  «o  einineni  lioiiso  in  each  ilepartment 

I.ON'nON.  Fridat  Evesiko. 

Ashes— <iutv  {rco               »  d  «  d 

Pol,  Canada percwt  39  0  0  0 

p,arl ~ 51  0  0  0 

Cijcoa— dniv  Id  per  II) 

W.I.— Trinidad per  cwt  48  0  130  0 

Grenada,  Ac 42  0  70  0 

Gnavaqiill  46  0  62  0 

Brain— Para 48  0  63  0 

Baliia  42  0  «  0 

Coffee— dnly  14/ per  cwt:  dried,  roasted, 

or  ground,  2d  per  lb. 
Jamaica,  flno  or.Unary  to 

n>ld per  cwt  90  0  100  0 

good  middling  to  fine  ...102  0  120  0 

Mocha,  unsrnrbled 90  0  98  0 

good  to  fine 102  0  125  0 

Ceylon,       native,       good 

ordinary  88  6  89  0 

«ne  ord.  a'ld  and  bold  89  0  91  0 
plantation,    Qre  to    fine 

fine  ordinary 91  0  96  6 

low  middllDK 97  6  93  6 

ndddllng  to  line    99  0  110  0 

JiTa,  &c.,  low  ordinary  ...  81  0  84  0 

ord.  to  eooil  ordinary  -.  86  0  92  0 

fire  ordinary  9i  0  100  0 

NellKl-crr>-  and  TelUcherry  91  0  109  0 

Mysore,  plantation   08  0  120  0 

Myiore  &  Malabar,  native  89  0  92  0 

Bnull,  ordinary   75  0  78  0 

good  ordinary   80  0  82  0 

fina  and  fine  fine  ord.  ...  84  0  90  0 

waahM 94  0  99  0 

Coata  Rica  and  Guatemala, 

fine  ord.  to  low  mid 92  0  97  0 

middling  to  fine 98  0  103  0 

Cnba,  Por;o  Rica  Sw 92  0  103  0 

DrttETs  an*  Dyes— duty  free 

Aloes,  Kast  Imlia 60  0  825  0 

Argol,  Cape    80  0  90  0 

BaUam,  Peru 9  0  9  6 

Bark,  Caacarilla  20  0  27  0 

Borax  90  0  95  0 

Camphor,  China   83  0  87  6 

Cantharidcs per  lb    7  0  8  0 

Caator  oil,  firsts 0  61    0  6i 

Baffron 24  0  25  0 

Saraaparllla,  Jamaica  18  3  3 

Cochineal— Honduras  I  rib    2  0  3  6 

Tenerifte 2  3  3  8 

Lac  dye,  native 0  4  0  7 

Turmeric — BengaU.pr  cwt  18  0  0  0 

Madras    14  0  19  0 

Java 8  0  10  0 

Cntch   22  6  0  0 

Gambler  25  0  33  0 

Dyewoods— <luty  free      £  »  £  t 

Brazil,  Branch per  ton  27  15  29  0 

Do.  second  quality   9  0  16  0 

Fustic  Jamaica 6  0  8  5 

Logwood,  Campeachy 8  10  9  10 

honduras    7  0  0  0 

Jamaica  6  0  5  5 

Red  Sanders  6  10  0  0 

Sapan,  ManllU 8  10  10  10 

Slam 7  10  8  0 

Ceylon 9  0  11  0 

yrnlt— C*rrant»,  duty  7s  s  d  s  d 

Fatraa    per  cwt  23  0  30  0 

Vostllia 31  0  40  0 

Island  28  0  30  0 

Gulf 28  0  30  0 

ProTinclal  26  0  0  0 

rigi,  du'y  78  per  cwt 

Turkey.. .pr  cwt  duty  pd  24  0  65  0 
Flumk,  dity  78  per  cwt 

French,  bottled 0  0  0  0 

German  0  0  0  0 

Baisliu,  duty  7k  |)er  cwt 

Valencia,  new   0  0  0  0 

Haseatel 30  0  90  0 

Bmyma,TedandChe8me  24  0  0  0 

feultana 0  0  0  0 

Orange*— 
■  8t  Michael,  1st  quality, 

tiatbx    0  0  0  0 

Do.  2nd  quality 0  0  0  0 

Valencia 22  6  25  0 

Lisbon  k.  St  Ubes, )  ch  18  0  22  0 

BIcil) per  box  11  0  13  0 

Leroitna — 

Messlua per  case  17  0  19  0 

Barcelon.;  nuta per  bag  37  0  38  0 

Spanish  nuts  ...  per  barrel  36  0  37  0 

Brar.ll  nuts 54  0  0  0 

Cokernuts |>erl00  12  0  lii  0 

JPIax— dutyfree                  £  s  £  a 

Kltta  K  per  ton    0  0  0  0 

—  W  F  P  K    :.  71  0  0  0 

St  Patcraburg,  12-hrad  ...  63  0  64  0 

—              »-h«ad   ...  44  0  46  0 

Egyptian,  Govmnt  drcsteil    do  0  0 

—          native  ditto. 0  0  0  0 

Kemp— duty  free 

Bt  ■•trst>g,^loan.,.pcrton  S4  10  35  0 

P"';''^'-   8»  6  S3  « 

B1-.  oi?*"   ■  ••    31  0  82  0 

Sl'F.S"?::::::.-:::::-"-,?  •  » « 

CWn,|PM, 0    0     0    0 

2«:=::::":::::inn'2 

SS1~* - »    0    JO  10 


Hides— Ox  i Cow    rib    «    d  s    d 

K.  A.andM.Vid.drj-...    0  10  11 

Do  «  R.  Grande,  salted    0    8  0    9i 

Brazil,  dry  0  10  1  OJ 

Drvsnltod 0    7i     Oil 

Drj'siilted  Manritlns 0    8i    0  lOi 

Rio,  dry  Rio  Grande 0  10  11 

West  Coast  hides  0  101    1  Oi 

Cape,  salted 0    3  0    8} 

Australian 0    5  0    8 

New  York 0    6t    0    7J 

East  India 0    6  1  4i 

Kips,  Russia 0    0  0  0 

8.  America  Horse,  prhdo    8    6  18  6 
Indigfo- duty  free 

lienual  per  lb    16  8  0 

Oude  2    4  6  0 

Madras  „ 116  3 

Kurpah  15  6  4 

Guatemala    10  7  10 

Iieather- per  lb 

Cropliidos 30to451ba    1    61    1  7i 

do        SO        66     1     7  19 

English  butts  ...16       24    1    9  2  6 

do           ...28        36    1  10  2  7 

Foreign  butts  ...16        26    1    6  2  0 

do            ...28        60    1     8  2  3 

Calf  Sklna    28        35     2    0  2  10 

do           10        75    1  11  3  1 

do            80      100     1     8  2  7 

Dressing  Hides «    16  1  6i 

Shaved        do       17  1  11 

Horse  Hides,  English 16  19 

do    Spanish  ...per  hide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    East  India 0    9  2  2 

Metals — Copper  per  ton  £    s  £  s 

Sheating,  bolts,  «x 106    0  109  0 

Bottoms 106    0  108  0 

Old 90    0  91  0 

Tough  cake  93    0  96  0 

Best  select 94    0  97  0 

Iron,  per  ton 

Bars,  &c.,  British  13  10  14  10 

Nail  rods  14    0  15  0 

Hoops 16    0  17  0 

Sheets IS    0  21  0 

PiK,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 12    0  12  10 

Rails  12  10  13  0 

Pig,  No.  1,  Clyde 5  IS  8  0 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  idg.  23  10  23  15 

sllect  24  15  26  0 

red  lead 26    0  26  10 

white  do 29    0  0  0 

patent  shot  26  10  £7  0 

Spanish  pig  22  15  0  0 

Steel,  Swedish  in  kegs...  22    0  0  0 

in  faggots 23    0  0  0 

Spelter per  ton  27  10  28  0 

Tin,  English  blocks.pionllO    0  0  0 

bars  in  barrels 141     0  0  0 

Refined  142    0  0  0 

H.inca 140     9  0  0 

Straits  135     0  0  0 

Tin  Plate?,  per  box               s    d  s  d 

Charcoal,  I  C  42    0  44  0 

Coke,  I  C 35    0  37  0 

Molasses— duty i;9p  cwt  9    6  13  0 

Oils— Kish                          £    8  £  a 

Sperm  per  tun  95    0  98  0 

Southern,  pale 40    0  40  10 

Seal,  pale 38    0  0  0 

Cod     41     0  0  0 

East  India 27  16  28  0 

O  Ive,  Oallipoli    42    0  43  0 

Sicily 40    0  40  10 

Malaga  40  10  1!  0 

Seed,  Linseed per  ton  33    0  0  0 

Rape  refined  English...  40    0  0  0 

1)0  Foreign  41     0  0  0 

Brown    37  15  38  0 

Cocoa-nut 34  10  40  0 

Palm  (Lagos)  39    0  0  0 

on  Cakes,  Linseed,  Eng.  11  10  0  0 

Foreign 9  17/6  10  15 

Rape  6    0  6  7/8 

Oil  Seeds —                            s    d  s  d 

Linseed per  qr  fiC    6  64  6 

Rape,  Calcutta,  RA.T.  61    0  61  0 

Petroleum-Uefined.prgal     1     2^  0  0 

Refined  coal  oil    10  la 

Provisions— <luty  free 

Butter.- Waterford  pr.cwt    0    0  0  0 

Carlow  0    0  0  0 

Cork,4tos  to  1st 0    0  0  0 

Limerick  0    0  0  0 

Frtestand  fresh    93    0  102  0 

American 0    0  0  0 

Jertey    88    0  98  0 

Baon,  singed — Wuterfd.  82    0  84  0 

Hamburg  68    0  74  0 

Hams,  York 90    0  116  0 

Iri.h   80    0  112  0 

Lard  —  Wateri'ord      and 

Limerick  bladder  ...  62    0  76  0 

Cork  and  Belfast  do  ...    0    0  0  0 

Firkin  and  keg  Irish  ...  (4    0  CO  0 

American  8t  Cana'lian    0    0  0  0 

Cask  do               do           0    0  0  0 

Pork — Aroer8tCan..pr.bl,    0    0  0  0 

Beef— Amer.Sc  Can.pr.tc.    0    0  0  0 

Cheese — Edam 68    0  66  0 

Gouda. 64    0  60  0 

Cantor    0    0  0  0 

American  fiO    0  72  0 

Sice — duly  free 

Bengal,  white per  cwt  10    0  14  6 

Do  c«rgu   8    0  10  0 

Madras  10    0  10  6 

Arracan,  Rangoon,  Ac....    8    0  9  6 

Java  0    0  0  0 

Saltpetre— 

Keiignl per  cwt  IC    e  29  0 

IWuibay  and  Madras ...    0    0  0  0 

English,  refined  81    0  81  6 

Nitnt«o<  soda... IS    6  16  0 


Sag'o — duty  4V1  per  cwt  s  d  s  d 

Pearl percwt  15  0  22  6 

Seeds — Caraway...pr  cwt  36    0  38  0 

Canary per  qr  42  0  46  0 

Clover,  red  per  cwt  60  0  86  0 

white   70  0  88  0 

Coriander   22  0  24  0 

I-inseed,  foreign,  ...  per  ^r  67  0  63  0 

Bomb.ny  0  0  0  0 

Mu-tard,  brown. ..per  bush    9  0  14  0 

white   7  0  0  0 

Rape  per  last  of  10  qrs  ...£34  0  37  0 

Silk — duty  free                   s  d  a  d 

Surdah per  lb  22  0  25  6 

C.issimbuzar IS  0  24  0 

Gonatea  12  0  21  0 

Comercolly 12  0  22  6 

Chin.!,  Tsatlee  17  0  28  6 

Taysiam 14  0  23  6 

Canton 15  0  20  0 

Raws— White  NoYl 39  0  40  0 

Fossorabrone 34  0  38  0 

Royals 32  0  36  0 

Milan   32  0  38  0 

Organzines — 

Piedmont  22-21 38  0  42  0 

Do.        24-28 38  0  42  0 

Milan  &   Bergam  18-20  37  0  41  0 

Do.               22-21  37  0  44  0 

Do.               24-28  37  0  44  0 

Do.              28-32  37  0  44  e 

Trams— Milan,  22-24  34  0  38  0 

Do.          24  23  34  0  38  0 

Brnlias— Short  reel 36  0  41  0 

Persians  0  0  0  0 

Spices— Peiiper,  duty  free 

Malabar,  Sm; per  lb    0  7J    0  8 

Eastern   0  7  0  7i 

White 0  11}    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2i    0  2| 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  3  3  6 

Malabar  and  TelUcherry    2  8  3  0 

Cassia    I.ignea,   duty 

free per  cwt  79  0  60  0 

Cloves,  duty  free 
Amboyna     and      Ben- 

coolen    per  lb    0  SJ    1  7 

Zanzibar  and   Bourbon    0  8i    0  9 

Ginger,  duty  free 

E.  India,  com-. ..per  cwt    0  0  0  0 

Do.  Cochin  &  Calicut.  56  0  116  0 

African    49  0  60  0 

Mace,  duty  free per  lb    3  2  4  6 

Nutmegs,  duty  free  2  8  4  0 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  cal.,  bond, 

16  to  25  O  P  3  6  3  7 

30  to  33   —    3  10  4  0 

fine  marks  4    2  4  8 

Demirara,        proof 1  11  2  1 

Leeivard  Island  —  18  1  10 

East  India          — 16  0  0 

Foreign                —  14  16 

Brandy,  duty  10s  5d  per  gal. 

Vintage  of  (18" till 

m  nnas    (  jg^g 7  3  8  0 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  Slants,  pf  duty  paid  12  0  0  0 

Spirits  f.o.b.  Exportation    18  2  0 

Malt  spirits,  duty  paid    ...  12  0  14  0 
Suffaj— Per  cwt— Duty  paid 
Britinh  Plantation- Duty. 

grocery  2/8  28  0  32  0 

refining 2/,2/68t2/8  23  0  28  6 

Foreign    Muscovado, 

grocery  2/8  23  0  32  0 

refining 2/,2/5&2/8  23  0  28  6 

Mauritius,  cryataiiscd — 

Nos.  15kl7     2/10  32  0  83  0 

13  k  14  2m  31  0  31  6 

10  k  12  —  28  0  30  0 

Syrups,iwtogdyel.2/5&2/8  25  6  28  » 

lowto  fine  brown  ...2/&2/5  19  0  25  0 
Bengal, Benares,iow  to  fine 

white    0  0  0  0 

Datc,lwlolJneyl...2/6&a«  25  6  30  0 
very      low      to      fine 

brown  2/Sl2/6  16  0  24  6 

Pen.ing.  superior  yellow  to 

good  while  ...2/812/10  30  0  82  0 

low  to  fine  yollow.2/68i.2/8  26  0  29  6 

low  to  fine  brown..,2/8i2/5  16  0  25  6 
Madras — 

crystalised  white 0  0  0  0 

low  to  tine  yeUow...2'8  23  0  32  0 
Native,  low  brown  to  low 

yellow  2/ta/6  16  8  22  6 

Jaggory    2/  16  6  18  0 

Sltuu  and  China,  low    to 

good  white  ...VSkiao  30  6  82  0 
low  to  fine  yellow  and 

grey 2/6ik2/3  26  t  SO  0 

brown  2/  16  0  26  0 

Manila,  clayed, common  to 

good  2/  22  0  23  0 

Musctvado —  17  0  19  6 

Java — 

low  to  mid.  white...  2^10  31  0  32  0 
low  to  fine  yellow  and 

grey 2^3  28  6  30  6 

Havana,  white,  abore  Ho. 

18 —    0  0  0  0 

Aoreltc,  Nos.  16  kl8.2'IO  33  0  S3  0 

yellow,             12  k  14..2/8  29  6  81  6 

—                  10  ll  11..—  27  6  28  6 

brown,             7  It  9.2/6  24  0  26  6 

B«bl&  ft  HATotm,  low  grey 

to  mid.  while   2/6h2«  26  0  29  6 

low  to  fine  bniwn,4!'&2/6  17  0  21  0 
Pemam,  Paralba,&  Maceio, 

low  to  mil.  wbltr...2/8  29  0  SO  0 

yellow 2/5&2/8  £5  0  28  U 

low  to  fine  brown.2/b2(6  18  0  24  6 


Refined — For  consumption   a  d 

8  to  10  lb  loaves    0  0 

12  to  14  loaves  0  0 

Titiers,  22  to  24  lb    40  8 

Lumps,  45  lb 39  8 

Wet  crushed  88  6 

Pieces  so  o 

Bastard   o  0 

Treacle is  o 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0  0 

6  lb  loaves  40  0 

10  ill    do      39  0 

141b    do      0  0 

Titlors  22  to  28  lb 39  0 

Lumps,  40  to  46  lb    0  0 

Crushed  31  o 

Bastards 22  0 

Treacle 15  0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41  0 

101b    do      40  0 

Superfine  crushed 40  0 

No.  1,  crashed    34  9 

No.  2 34  0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40  0 

Crusiied,  1 34  6 

Tallow — duty  free,  per  cwt 

St  I'etersburg,  Ist  Y  C...  43  0 

Tar— Stockholm...  pr  brl  31  0 

Arhangel 33  0 

Tea— iluty  6d  i>er  lb 

Moiiings  and  Oopacks 0  9i 

New  Season's  Kaisows  ...    0 

Pakliug  1 


2    < 


2      2    1 
4      1 
9      2 


0    I 

311 
2 

3 

3 

a 
1 


Sopchoiigs  1 

Oolongs  1 

Sctd.  Orgc.Pek.(Foochow)     1 
Scented  Capers  (Foochow)     1    4 
Sctd.  Orge.  Pekoe  (Canton)    0    9 
Scented  Capers  (Canton)...    0    9 

Flowery  Pekoe,  fine 4    0 

Gunpowder,  Fj-chow  and 

Moyune,  finest  3    6 

Imperial,  Pingsuey,  finest    1    8 
Young  Hj  son,   Pingsuey, 

finest 2    0 

Fychow  &  Moyune,  (ioest    2    6 

Hyson,  finest 3    4 

Twankay 0     S 

Timber  —  Timber    and 

Hewn  Wood — Dantzic 

i  Memei  fir.. .per  load  60    0  120   ' 

Riga  fir   80    0    SS    ' 

Swedish  fir 60    0    60   ' 

Canada  red  pine   70    0  110  ' 

—  yellovspiae,large  86    0  106 

—  —        small  66    0    76 
N.Bmswk.fcCan3d.pine  80    0  120 

Quebec  oak    ..._ 140    0  189 

Baltic  oak  100    0  170 

African  oak  09      0  .j 

Indian  teake  290    0  296 

Wainscot  logs  13  ft  each  70    0  134  /f 

Deals  i  Sawn  &.  Propired  Wood — 
Norway, Petersbg  stand    £9  10    13  I 

Swedish „ lo    0 

Rimsian  10  10 

Fmland    8  10 

Canada  1st  pine 20    0 

—  2nd 14  10 

American  spruce  9    0 

Dantzic  declc,  each  178  0 

Staves — 

Baltic,  per  mille £200 

(Quebec,  per  standard  do.lOO 
Tobacco— <l.v3/plbS6p  ct.  a 
Maryland,  per  lb,  bondM...  0 
Virginia  loaf 0 

—  Btrlpt 0 

Kentucky  leaf  0 

—         stript    0 

Negrohead  duty  4*6    1 

Columl)ianlf.duty3/&5pc    0 
Havana   2 

—  cigars,  bd  duty  6/...  6 
Ttirpentine— per  cwt 

American  spirits 38    0    38 

French  do 38    0      0 

Wool— Engllah— |ier  pack  of  240  lbs 


16 

16  1 

13 

26 

16  1 

li 

29s 


0  26C 
0  0 
d  I 
6  0 
6  0  i 
1 
0 

Oil 
2 
2 
« 


lleei-e»  S.  Down  hogs...£21  10 

Half-bred  hogs 21  IG 

Kent  fieeces   22    <l 

S.Downowes&wethrs  IH    i. 

Leicester  do  20  lii 

Sons— Clothing,  picklclt  19    v 

Prime  16    ti 

Choice 16    (J 

Super   14    0 

Combing — Weter  mat  20  10 

Picklock  18  10 

Common  16    0 

Ilugmatchlng 24  10 

Picklock  matching..  20    «• 

Super  ..  18    U 

Coioniai — pi  rib  ■   d 

Syoney.-Fleece&I«mb...    1    4 

Scotired.&o. 1    4 

Unwashed  0    8 

Locks  and  pieces  0  11 

Slipe  and  skins 1    1 

P.  Philip-Fleece  &  lamb    1 

Scoured,  &c 1 

Unwashed  0 

Locks  and  pieces  ] 

Adelaide.Fleece  ±  Iamb    1 

Scoured,  &c 1 

Unwashed  0 

Locks  and  pieces  ......    0 

V.  V.  Ld-Fleeco&lamb    1 

Scoured,  ftc 1 

Unwashed  

Lock*  and  pieces  

Cape  G.  Hope — Fleece 

iiui  Iamb 

Scoured,  &c 

UuwaaliOd  


0    8 
0  11 


I 
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TH»    HICHE-«T   OFTIClAt.   PRICW*    ARK   *»iril». 


RAILWAYS. 
'^KDiXAKT  Share:)  axd  Stocks. 


Name. 


is 


l:irtol  and  EiMer ...._..  114 

ale:orien •    96| 

Do  Onlinarr  Sew  3 

Ceinbrien _ _..-..l  » 

'^omwiiU 8 

>ublin  and  Belfast  Ju>^cllua  „  '  ... 

-:a*t  London ..»..     H 

';  .-iiv  I -•   ciiatgow  and  Soalb-Wntem  ...ISO 

SV  sill  100   Great  Eaairm —   *li 

-V  Stk  I'M        Ilo  F.a»t  AnKlian  Nn.  3 «...    13 

-     <.     ....    threat  North  of  Scotland 33 

Irea:  Xotthcm   137 

Ho  A>  A  r«TesBOdrJ.til  <jl37 

"     R  r  6  %  bai  been  paid  B  'i  134 

uthetnAWeftnidrelndl  lis 

'.Vettam.ConeolOrdinan  jl34i 

.  ..,i.a  !io» 

!.ii>c«»hlreard  Yorkshlr*-    ..»..{151 
■jndon,  Bri|chtin,4  S.  rc«it...    TSJ 
:->>o,Chat,*UoTer,Arl)iir»Uor,    32} 

:.a<idoa  and  Nort h- Weetr.  n ;145i 

:  om)«^  and  Sonth-Wrstein jlOtft 

'•—'■■'—  Shcff,  j£  Umoln-h    TH 
'  fd  recv^  no  dlr)  ;112 


.iS^ispdtoPrf) 


4SH 

ni 

lOS 
42 
11 
33 


;>■  fdrecrpnodiv^ 
,  :  l6%UpdtoPrf) 

1  .u  tM^c«iiiJAble    H 

°'!etnp^Utui  Uietrlct 

'etnpoUlan  A  St  John'i  W< »' 

"-■■■     „ 1S«J 

iam  and  Derby...  1(>7 
.'  !llS 

;:    .,,,... i    «7 

Uo  Kdtnbaricli.  Prth.A  Diid-ri    39 

■•.■nh-Ea*tem  ConeoU l-Wf 

-"-  !yirdon (121 

-  .iffonlehtre 73 

V ;  7S 

-    ■•   ion  I  731 

1  74 

jIO» 

fdreCTitliodlT)  .127 
>i%isiHltnPrfl  :  M 
.-haul,  ft  Woking,  It 

T  . ....  _». 177 

Uor ... 

■,'*»*ffnf>l  end  Central  Ireland   23 
„    ,  .,.  ^  HidaicebocD.i  W 

i»»  Stotu. 


11% 

.\t*r.:c:,.i).  <ua.81t.._„ 

J.J  7% _ _ 

.1..  Ordlnao -™... 

Midland 

T>iinoeeand  Arbroath... 

4^^  poaranteed   

W«  ateni  faa.  $% 
i%  Metrepslhu 
.  leeiMd  al  106... 
In  Cxten.  Ko.  1 
». _ ™ 


•.«L, 


.1-.J7    -.- 

I  %      .... 

y.x^m.  An 


UO 
100 
130 

li'o 


.  ne.  2  III 

m 

..So.llln 


RAILWAYS. 
PcmsKscK  Shxkis  aks  Stocks— Contlnaed. 


Autho- 
>ia-d 
bene. 


40000 
4S1300' 
(080001 

MOMOI 


1«« 
8ik 
Stk 
Stk 
8U 


1^ 


Name. 


SoBth-Eaitem(Readjins.lJ0s6d)|  23) 

Do4i% 1  ... 

Do  8ied  4J%    I  ... 

TaffVale,  No.  1  ..._ jl77 

Watwfoid*  Central  ln.|«nd,6%    ... 


PcErcKxsci  Sbaeu  a  Stocks,  ititb  nivionsna  Cok- 

TINCKST  l.S   THE    PROFITS   OK    V.VCIl  SlT.XnATE    YEAR. 

7451S0(  StklOO  Cali-donlan,  4i%  guarariteea'.^rTr. 
1113070/  Stk  100  '     Do  Scot.  Central,  min.  7  % 

34a40<V  Stk  100  I     Do  do  4)  %  irre.leeraable* 

(20000/  Stk  100  I     Do4%<:onvrtiblc.isauedat80   ... 

M7991(  Stk'lOO  iGreat  EaAtern,  4)  %.  1861  ...1      ™ 

3360001  Stk  100       Do  4t  %,  1862  ...)      "^ 

1123800/  Stk  100  !     Do  S    %,  1863  103 

12100001  atk  IOC  I     Do  New  IS    %,1863  100 

316600/  SU  100  I     Do  do  S    %,  1364 U8 

38000W  Stk  100  Great  Northern.  5  %,  irredmble  !14 
1076000/  Stk  lO'i  ,     De  Permanrnt  (  % jll4 

200000/  Stk  I'At       Do  Bostnn  and  Sleaford.  41  %\  ... 

4S30S0/  Stk  100   GreatNorthof  Scotland 4i%,  A]  ... 

318030/  8lk  100  I    Do  4J  %  pref,  B !  ... 

(016891/  SklOO  .Great  Wi»tem—Consl.Pref.5%;114 

(lS«SO/i  Stk  ino  iHiffhlnnd  A,4S  %  i  99 

"      106 

St 


400000/  SlklOO  I     Uo  B,  5  % 
125120     OJ      6J  Lancaaliire  4  Yorks.,  New  4  % 
6(0000/  SU'IOii  ,U>Ddon,Bri(><ton,ftc.,4i%,185M 


133900/  Stk  100 
716000/  Stk  100 
944000/j  Stk  lOU 
830870/'  Stk;  100 
I661335/I  Stk  100 
4l»«e6/|8tki|00 


Do 
Do 
Do 
Do 
Do 
Uo 


do 
do 

do 

do 

No.  6 

No.  7 


46»41S3/^  Stk, 100  iLon.,  Chat..&<. 


2197686/  Stk!  100 
240000/  Stk  i  100 
300000/1  Stk,  100 
Stk  100 
ISOOOOO/I  sikhoc 
1000000/.  StkllOO 

sooooo/Lstklioo 

100000/1  StkllOO 


4  %,  1860 
4i%.1861 
4i%,  1363 
(    %,  186S 

5  %,  1866 
5    %,1866 

Arbltratn,4J% 


109 
107 
lOS 
63 
118 
95 
99 
105 


600000/  Stk 

1500000/  St* 

640000/1  Stk 

(00000/  Stk 

Stk 

Stk 

12(000    16 

16437(    16 

148100   20 

3890198/  Stk 

UMMU  Stk 

188900M  SU 

(3(000/  SU 

2(13000/  Stk 

lasms)    6 

700000/  Sik 


100 
100 
100 
100 
100 

loo 

16 
8 
JO 


l.ondon  and  North-Weslcm  5  % 
Do  Bedford  and  Cambri.tge... 
Do  Shrewsbury  A  Welahpo.*! 

rx>ndon  ft  South-Wcsteni,  4)  % 
Do  do  6    %  115 

Manch«ter.Shir.*Unc.,5%1866    ... 

Mctropolit»n.  5  %  103 

Do  New,  6  %   103 

Do  6  %.  1869    103 

Metroiwlitan  Distrl.  t,  6  %  73 

Midland,  A  5  %  preferfnce 116J 

Do        B  (  %  preference IKj 

Do        C(%  115i 

Do       D6%  115? 

Do  5%opt.tocon.  Auir-'n.l87:i   21t 

Do(%  do  Aug.31.1S77   Ill 

-     -        -  3} 


Do  (  %  do 23{ 

100  North  Britieh  Coniiol.  4  %,  No.  2,  86 
100  Do  Kdin.  ft  Glaa..  Ordy.  4)  %  99 
100  North-Kailem,  4i  %  redeemb'e  104 
100       Do  Stockton  ft  Darl,  Claae  D*  124 

100  :    Do  6  % 105 

6       DoNew6/shtS%  Conjan.76     8) 
too    North  London,  4i  %  (max  (  %)'  ... 

606000/  Stk  100   North  SUflbrdshire,  (  %  113 

213000/;  Sik  100   Bhv  mney.  6  %,  1864 117 

KWM7/I  Ijtic  KXI    .South  I>eron,6% 1108 

SOOOOO''  Hik  100  ^ouih-£utein,4i%,  1859,  No.  2   ... 
120000(«i  Sik  100        Do  4i%   lS62,No.3|  ... 

»91(a(V  8lk  100  ,     Do  (%,1IM1 ... 

70000O/,  Stk  100       Do  C  %  Cbartnt  Crou,  1863...   ... 

62(M30/i  Stk  100  !     Do(  %  1884 1  ... 

*  Kallnre  of  full  oividenda  In  any  given  )-yeir  not  to  be 
mode  good  oot  of  the  proQts  of  any  ■uheeoiient  i-year. 


Limu  Lba^kd  at  Fixed  Rotau. 


li 

Hmm 

Luilnff 

Companlea. 

stk  100 

Blrk"^nb.-.i<l     

L.*v.»^.*O.W 

:•  i-f 

Do    

I»n.  ft  N.-W.. 

Hi.lyhiad  ... 

Do    

Po  

8tk,l....    ' 
KUIOO 
StkllOO 
SlklllM  !     II.. 
8UII00    (:>ai  I 


..aiit*-<l. 


2'. 


.U* 


aik  li>> 
»  I  all 


Do  . 

CalfrlonUn    ... 

r.  Ld.  ft  O.  E 

..leilofllan   ... 

Ho  

1)0   

■  reat  Northerr 
'  .r..at  Weaten 
j%  Great  EatUrt 

■  %...'    Do 

1     Do  

Do   

\-«^..'!/*d.Co,'a 

-  York 

.,-W... 

' .  .«t«rM. 

,.,.,      9.   

i  .-e»nwich'.3»'"th.tUuUrn 

rr  ..       .1    IM  

I  C  .~.. 
i«tem. 

"fir"" 


....„., '.*s..w.*ur 


134 


106 


US 

« 

lot 
61 


(7 


RAILWAYS. 
LiKEa  LEASin  AT  FixEn  Rkntal'— Oontlnned. 


Share 
Paid. 

Name, 

Uastnu       Mo 
Conip.^jiics.    —  £ 

Stk  100 

Royston,  Hitch,  and  Shop, 

Great  Northern  136 

StkjlOO 

Shrewsbury  and  Hereford 

6  %  Rent  Chnrce  Sik 

L4N-W  StO.W.  135 

StklOO 

S.  Yorkshire  Ji  River  Dun 

.Mane,  ft  Shetr.l  ... 

StkllOO 

Do  4  %  xunrantoed    ... 

no  1  ... 

Stk  all 

Do5%  L'uaranteoi] 

Do   'll8 

Stk  100 

Victoria  Statu,  ft  Pimlico 

i3t.  VVstrn.,  &c.  190 

StklOO 

r)"4i% 

1)0   ^ 104 

20     all 

West  Lo.i,ii.n,  Class  A 

\V.  Lon.  Kx.  (    ... 

30  '  all 

Do  Class  R 

Ijnn.Ji  N  -W  . 

20  lall 

DoCassC 

&O.W 

DsnxxTtrsE  Stocks. 


Autho- ;  e 
rised  fl 
Issue.      ;5 


Name. 


at  Z 


stk  100 
Slkjloo 


:i  stk  100 
'  :ttk  100 
I  StkllOO 
I  StkilOO 
I  Stk  95 
l|  StkllOO 


Cornirall,  gnoranteed 4)  % 

Kast  London 6  % 

Groat  Eastern 4  % 

Do  A S  % 

Do  IS,  lS(i7,  redeemable...5  % 

Great  Northeru   i  % 

lireat  Western „ 4  % 

Do  4i% 

Do  H% 

Do  6  % 

Highland  1}% 

Lancashire  and  York>hiro...4  % 

London,  Brlirhton  &c 4  % 

Do  perpetual 4i% 

Lmid.,  Chat.     «  Dover  Arli.-li% 

Do  U  ii% 

London  and  North  Wustern4  % 

Do  do  34% 

London  ft  South  Western  A.4  % 

M..nchester  Siielliekl,  ftc.S  % 

Do  do  4i% 

.Metropolitan    4  % 

Do  4i% 

Metropolitan  District 6  % 

Mldinud 4  % 

Do  4}% 

Do  4i% 

.Sortli  Brltiah,  E.  P.  ft  D.  B.5  % 

Ni.rth  Ea-iorn 4  % 

Do  ^% 

.North  Lindon 4)% 

.Noitfc  Staffordshire    4  % 

S.iuin  Devon    5  % 

South  Eastern  Perpettu!  ...4  % 

Do  do  1867 5  % 

Do  do  1808 6  % 

South  Yorkshi  c,  ftc ^% 


309900 

1.J7300 

9(X)000/ 

(181335/ 

(2(13 

(00000/ 

(00000/ 

60000/ 

37000 

13(000/ 

112000/ 

100000/ 

1000000/ 

2(000 

219I3MO 

•xeooot 

8(00 


»,*«MSi 


BftlTISR   PoflSKKSlONS. 

100  [100  [Atlantic  ,t  St  LnwrcnctPi'lmros 

100  |ioo      - 

StkllOO 
...  !lOO 
Stk' 100 
10  10 
100    100 


Hik 
Stk 
20 
Stk 
100 
100 
Stk 
20 
Sik 
100 
10 

i/lioo 

CO  Olio  I  ... 

29192(01 '100 

1733tM7/  110(1 

788732<  100 

1371(300 
9391 

am 
tear* 

tU-VM 

3ioooo< 

80000 

I08178 


(47000/ 
7i.W>0 
2tt6i0' 

30(000/ 

•itauo/ 


100 

Stk 

10 

20 

10 

81k 

Sik 

» 

100 

100 
100 
100 

100 

100 


(0611130/ 

loouuoo/ 
toouoM 

1710 
4UI( 
108M 


Stk 
Bik 
Stk 
in 
10 
(0 
100 
..  100 
WOOOIIOO 

sioooo  ... 


wnoooi 


100 
100 

zm/o 

100 
100 

all 
100 

30 
100 


109 
110 
101 
116 
1I« 
103 
103 
liM 
110 
122 

101 

108 
106 
101 
103 

102 
118 
108 
99 
108 
127 
Iftli 

;o6 
no 

103 

111 
no 

105 

lis 

130 
120 
108 


97 


;io 

7J 
91 


Do  6%   Sterling  Mort.  rionds  101 

Do.'ird  Mortga.-e  Diben,  1891    97 

Ho  lnlun.l  Pond  StI.  Mt.  1).  Sep 
Itoinbay, Hiro'lH  ft  \;. India g.5% 
iluiraloft  Lake  fiuronPrefcrenGe 

Dado(|  %  Bonds 

Do  do  SJ%  U...|,ls,  1872-3 

C«|ie,  guarant.ed  «% 

Carnatic.  Llin.,  gunianlcod  (% 

Do  do,  issued  at  12s  pm 

Dumerara ,  , 

Do  7%  perpetual  i  refiu-;;;f  ''? 
Dune.Ua  *  P.  Clialmorii;-''', •?,?,*( 
e-slern  Bengal,,.    ,f'«d  (%  !I0 

Do  *•    ••• 

..     .  ,    ,,    .  i:uaranl....d  5  %        ;i4 

100  e"4"'"'^,-;V«*'«''-w.i*^  6 

,„  I?:  *<""  """  C«i*  Uretoi.  (No.3 
»"  ncoll.i)  Cal  !t  Hall  Co.  Lim^    9 

loo  Grand  Trunk  ;l  (;.uia  a  24| 

100        poEqui,.M.n.Ud.,l<.hrg.oi!l01 

all       Do        2nd       do  8,  rip iiij 

100      Do  l.t  P.-slrsi.is  Uo.'da.  '    I  ni 

100       Do  2nd       (9  ■■  jjjj 

loo       Do  3rd        <o       8tt>sk        "    (3 
100       l)»  4th        io  do      .'.".".'I  Mt 

100  Great  Indian  l«ulnsula,gua'.(4i, 
12        !>.•  Now  •,0  jj 

0  Do  Ntw  Jo  jw 
2       Uo  Sew  j„  j» 

100   OrentSouth.of  ndla.  guar.  (% 
lou       Do4J% *....    "* 

1  Do 

20i  Great  Wii.terp  o(  ,„„|,,. 

100  Do(l%  Uollds,p.,o|,  1.^73. Jio, 

100  Doit%     uo         ,        j<77Jioi 

100  l>o«  %     do  IsD-l     lllo 

too  !>..  5%  Pr.f,  laam.,,  4Z  Zf 


all 
100 

IflO 
100 

too 

I 

( 
(0 
100 

100 

all 
\«0 
|is>  I 


K 


,(...,  ..I. ,i   I.,    .,.    i.i,,.  .       ,;,,  ,j  . 

Madras,  gttarant««i<J  d  '  ^^^^'  *'l. 


Do 
Da 
D« 
I  lo  11)71 


do 
do 
4a 


Bt!: 
I" 

Bn 

71000  lOu 


M...f  UwiKlii. 
Do 


6% 

...,1.1.1  .,  .jr„  .. iiy  oi 

CalMd*  ■/  %  IxlB,  Ul  Mvr. 


Il»il 


=a.^ 
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RAILWAYS. 

FORBIOX  HATLWXn. 


Antho-  : 
riKd 
Iwne.  ! 


01 


■a 


Name. 


SONS 
900.10 
42S00 

ggcro 

8S7")0 

BflOOO 

4^71) 
«OflOO 
S97(IO 

122<XK) 

SOUO 

SiOOO 

SOOOOO 
17S0O 

11M60 

112600 

60000 
16691 

10000 

626000 

16000 

8000 

11260 

47600 

677600 

800000 

60000 

60000 

92000 

SSOOO 

SIOOO 

17000 

100000 

760000 

134000 

16260 

4000P 

45000 

M767 

toooo 
soooool 


10    all 

20    all 

6  jail 

10  I  all 

Stk.  100 

Stk.  100 

20  ,  all 

60     all 

100     1.11 

18     all 

16     all 

20     all 

20       8 


g.7% 


20 

all 

20 

■11 

20 

all 

16 

all 

10 

all 

10 

all 

10 

all 

20 

all 

20 

all 

20 

all 

20 

all 

10 

10 

6 

all 

4  I  an 


Antwerp  nnd  Rottcrtlflm  . 
Habla  &  San  Francso.  L^ 

Be'jrian  f^stern  Junctlmi ] 

Btienoi  Avres.  Gt.  Southern,  L.J 

,     Do  6  %'Df  benturo  Stock 

Do7  %  tlo 

Central  Argpntine.  L..  (TUJi.  7  %\ 
Central  Urupaay  of  Monteviedoj 

Copiapo j 

Dlinaburir  &  Witepsk,  L^  Scrip; 

Do  nepistered 

Diitcb-thcnlih    

Do  New    

EflPt  Arfrentine,  Limited,  g.  7  % 

Kastern  of  Franco 

Europn  CentrL  Rfil.,  L.,  Ut  iss 

Great  Luxembourg 

L^mborc-CzernowitE,   Limitf^d. 
(ruar«ntccd  7%,  lst&2ndi«t. 

Mexican.  I.imited    

Samur&Liese.fTua'j    h>'  *'** 
14f  per  annum, 
Do  pua6  %  Pref 
Northern  of  France 
N.  Rail,  of  B.  Ayrcs,  LKguar.7% 

Do  Deferred 

Norwegian  Trunk  Preference. 
Ottoman  (Smyrna  to  Afdin)..,. 
Paris.  Lyons.  &  MetUterranean 

Parifi  am)  Orieans  

^Recife  &Snii  Francisco,  Ii.,g. 7% 

R.yal  Sardinian 

Rnval  Swedish 

Do  7%  

^ambrn  and  Meuse 

Do  61  *  Preference  

San  Pauk-,  Limited,  pua.7  %... 
iSouth  Austrian  fel^omb.-Venetn. 

iSouthsrn  of  France    

Swedish  Central,  Limited  

[Turin  and  Savona  

jVitrna 

Wef^  riandcrs 

r^  5i  %  Preference  

j  Wester-  A  N.- Western  of  France 


Is 


2« 

■m 

3» 
52S 
107 


ruft"!  by  the  f 
n...  Y  Bel  plan  < 
ref  J  GopernL  ( 


FoBKiuM  Kailwat  Oblio.;.tiona. 


10 
100 
lOO 
100 


Redeam, 
Yr».  At 


Nam* 


par  Antwerp  and  Rotterdam 3  % 

pafiBucharest  and  Giurgevc.  guar..  7  % 
par  Central  Ar^'CTitine,  1st  i.H8ue  ...  7  % 
par  (Cent.  UruKun.vMontevlcdoScrp  7  % 
...  ICharkotr-Azofr,  gua.by  Kuaiia  6  % 


Is 


RAILWAYS. 
FcsmoH  Railwat  Oblioaiioks — Contlnned. 


Redeem. 


841 

84} 

100 
20 
4 
20 
100 
1(X) 
100 

100 
100 
100 
100 


100 
100 

20 

20 
100 
100 
100 

20  I  09 


100 

4 

100 


100  ;  6 
20  90 
20  ;  98 
20  99 
20      99 

100  ... 
20  92 
12  ;  27 
20  I  94 


pat 
100 
par 
100 

20 

100 

6 


Charknw-Uremontschp,  gnar...  6  % 
Dutch   Indian,  pnar.  by  Dutch 
Hnme  Government   4^% 

Dolwi!)    4J% 

Dp  IS71    6  % 

Eastern  of  France 6  % 

Great  LuxembourK  6  % 

Do 6  % 

Havana  and  Matanzas 7  % 

Do  1806    7  % 

Iqnique  and  La  Norla  Railway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  5  %! 

Matanzas  and  Sabanilla 7  %| 

Mexlrnn,  Class  A.  Mortgage...  8  % 

1)0  Bdn    7  %! 

Moscon'-Jroalaw,  guar  by  Kus  6  %  j 

Mo8k.>w-Konrsk 6  %' 

.N'dtional  Pisca  to  Yea 6  %! 

Vorthern  nf  France 3  %' 

North  of  Spain  Priority 3  %'• 

Orel-Vitebsk,  guar,  by  Russia  6  %' 

Drlcflns  and  Rouen    3  % 

Ottomnn  (Smyrna  to  Aidii.)...  8  % 
Paris,  Lyons,  A  Mediterranean  3  % 

llcclfe  &  San  Francisco    8  % 

Roynl  Swedish  6  % 

Sngua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    8  % 

Do  1878    6  % 

Sniyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Venetl<in  3  % 

Do  1871 3  % 

■Southern  of  France  3  % 

South  Italian 3  % 

I'amboff-KozlolT,  guarrnteed...  6  % 

iVarna 3  % 

/     Do  6  % 

I  Western.  S  N.-West.  ol   France  3  % 


4i 

23 

77 
47 

88 
95 
92 
93 
80 
98 
93 

a\ 

94 
45 
03 

Hi 

103 

Si 

90 

105 

105 

105 

lOJ 

lOi 

Hi 

7i 

90 

8i 

7 

lli 


BRITISH  MINES. 


Autho- 
rised 
Issue. 


12000 

120(X1 

10310 

612 

61W 

8000 

1900 

12S00 

6908 

1024 

dOOO 


Paid. 


all 

all 

28 

65 

6 
4/90 

all 

40 
8/10/0 
6/i« 


Name. 


Assheton,  Limited 

Cacgynon,  Limited  

l>evou  Great  Consols  ... 
tlast  Basset,  ^'Illogan* 

fc^ast  Caradon , 

Kast  Wheal  GrenvlUe  .. 

East  Lovell , 

Gieat  Laxcy,  Limited... 
Ut.  Wheal  Vor,"Helston' 

Herod's  Foot 

Illngaton  Downs  


Closing 
Prices. 


BRITISH  MINES— Continued 

^ 

Aulhn-        «' 

rised        1 

Paid 

Name. 

Closlnf 

Issue.       QQ 

Prices. 

eno;  ... 
oriool  ... 

13/17/6 

Margaret,  "Uny  Lelant" 

ik         6i 

410/8 
3i 

Marke  ValW 

ii     2I 

2i    l|d 

40000J     4 

Mwyndy  Iron  Ore,  Lin.. 

4oo; ... 

8t 

Vew  «;eton 

606 

... 

6417/0 

Vorth  Ro.kear   

6810 

... 

3/11/:) 

North  Wheal  Orofty 

i        t 

1120 

... 

10/8/7 

Providence."UnvI.eIant" 

10      12 

612 

... 

M 

S  .  Caradon.  *•  Liakcird" 

170    19:) 

613P 

... 

7/0/6 

81  6} 
n     12i 

498 

■'outh  Wheal  Frances... 

12000 

8 

all 

I'ankerville,  Limited 

ui   124 

6000 

9 

ru  Crolt 

50      63 

12000 

*i 

all 

Van,  Limited 

37i    42i 

8000 

3fe/9 

West  Basket  

7      9 

110592|  ... 

1 

VVst  Caradon,"  Liskeard' 

30O0 

10 
65i 

West  ChSverton 

11       1  ■' 

800 

612 

61 

Wheal  Basket. "Kedruth" 

65      tiO 

612 

45}    Wheal  Buller.  "Redruth" 

9       11 

6000 

7/14/B 
9 

3i       H 

5        7 

1024 

WI.MaryAnn.Menhcni.i- 

396 

64 

Wh.  al  Seton  _... 

40      45 

COLONIAL  AND  FOREIGN  MINES. 


n 

i 


2i 
1 
6ip 
14      16 
2i      3 


19 

17 
7« 
7 


6}      7J 


35000 

2 

all 

Alamit  08,  Limited   

~.r  ' 

"i'i 

60000 

1 

(nil 
tall 

Almada  A  T'.rito  Consol. 

f    i 

1 

70000 

1 

Silver  Miuinjf. Limited 

60000 

1 

1 

.^nglo-Argentine,  I.im... 

f 

t 

20000 

20 
2i 

7 
all 

/Vustralian  

u 

3 

20000 

4ustrall«nUnitedGold,l. 

21000 

6 

ail 

Colorado  Terrible  Lode 

20 

16i 

-Mining,  Limited 

1} 

U 

2} 

10000 

Copiapo,  Limited ......... 

70182 

1 

14« 

on  I'edro.Nri  h  dl  Rev.L. 

{d 

(lar 

18500 

10 

all 

Eberhiirdi  &  Aurora,  Llm. 

fi 

7 

26000 

2 
2 

all 
all 

Kortuna,  Limited 

5} 
1 

li^ 

60000 

F.ontino*  Bolivia  Gld,L 

A 

20000 

20 

all 

General  Mining  Ass.,  L. 

10 

11 

68000 

U 

1/3/0 

Kapunda,  Limited 

1 

fl 

16000 

3 

all 

Linares,  Limited  

3> 

*\ 

loeooo 

i 

2 

Lonlcn  &  California,  L. 

1) 

1 

7927 

6 

3 

Lusitanian  Limited 

2 

r 

4 

16000 

7 

4 

all 
all 

4 

60000 

Pannlcillo  Copper,  Lim. 

8O0O0 

3 

all 

Pes tarena  United  Gld..L. 

i 

i 

10000 

20 

all 

Pontgibaud  Silver  I.«ad 

Milling  and  Smelting.. 

20 

22 

lOOOOfl 

2 

1 

Port  Pliillip,  Limited  ... 

id 

»p 

32000 

6 

all 

Riehmond  Con.  Ming,  L. 

4i 

6 

30O0O 

10 

all 

Itussia  Copper,  Limited.. 

4 

5 

120000 

1 

all 

Scottish  Australian, Lini. 

U 

1| 

87183 

2 

all 

Sierra  UuitesGoldMinig 
Liniitcd,  Ordinary   .. 

3} 

220000( 

.Stk 

100 

St  John   del  Rev,  Urn. 

140 

l.-ii 

15000 

4 

all 

Sweitland  Creek  Gld..L. 

3J 

li 

43174 

30 

28/5/2i 

United    Mexican,    Lim. 

■2) 

•4 

10000 

10 

8 

Vancouver  Coal,  Limited 

It 

Up 

76000 

1 

all 

York  Peninsula,  Limited 

46000 

3 

all 

Yudnimutua  01' 8.  Aiu,L 

... 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Net 


Dividend  per  cent 


Amount   ^^^^^  

expended  Revenaej 

per  last    :     ""•*    j     past     2nd  halfj  1st  half  2nd  half 
Report.   ipermlle.|h'U-year     1871.    {    1872.   |    1872. 


Name  of  Railway. 


{m 


e 

6706 
40760 
37443 
sraazi,!  1S»'03 
16089|H«!«f 
36687  1180i&< 
16166  236976 
36843  I  671392 
S9418  I  676618 
11970  64828 
14344  179919 
34100  1360041 
67437  88423« 
37863  220228i 


47609 

30671 

138669 

17948 

66027 

20080 

1013896 

364664 

776114 

48263 

11266 

32018 

20033 


44383* 
49268) 
22987> 

1416 
8974« 

41»8 
131S4 


i363 
S400 

/e»83 


s<aAM>  uita* 
33902  1)41181 

staoi 

jglfl    SMNS 
IW       48W0 


£  s  d 
0  16  0 
3  10  0 
6    6  0 

3  6  0 
2  17  6 
2  17  6 
-J  0  0 

1  iX 
4    7  6 

2  16  0 

2  13  9 
4    0  0 

4  76 

2  26 

3  26 

8  "6o 

2  00 
6  10  0 
176 


S  IS  0 

2  2  6 

3  10  0 

0  12  6 

too 

SCO 

a  00 
»  "6o 

2  60 
(00 

3  6  0 

1  10  0 


£  a  d 
0  16  0 
3  10  0 
6  6  0 
2  16  0 
2  10  0 

2  16  0 
6    0  0 

3  00 
-J,  60 

2  16  0 

2  16  0 

3  16  3 
3  10  0 

0  16  0 
2    76 

8  "(Jo 

1  6  0 
6  00 
0  10  0 


8  10  0 

2  00 

3  10  0 

0  16  0 

4  6  0 
3    0  0 

1  16  0 

1  '16  0 
1  16  0 
6  00 
3  6  0 
1  10  0 


£  •  d 


16  0 
6  0 
10  0 
16  0 
0  0 
0  0 

a  0 


4    2  6 

3    0  V 

3  6  0 

4  11  3 
4    60 

2  7  0 

3  6  0 

3  0  0 
2  6  0 
6  10  0 
100 


8  16  0 

2  6  0 

3  0  0 

0  12  6 

4  16  0 
3    0  0 

1  16  0 

0  6  0 
3     6  0 

2  6  0 
6  00 
8  10  0 

1  16  0 


Week 
endiug 


*Betfast  and  County  Down 

Beira/>t  and  Northern  Counties 

Blyth  and  Tyne  

Bristol  and  Exeter 

*Caledoidan 

Dublin  and  Dioghoda   

Furness 

[•Glasgow  snd  South-Western,. 

Oreai  u-.tem 

jGrent  Nortliv.., 

.•Oieat  North  of  B.."IlnnV|    ]!.!!! 

'Great  Southern  &  Western  (Irish) 

I'Grcai  Western 

[Lancaihire  and  Yorkshire  "!!!!. 
iLon>ioi  and  .\orlli-Wo^t.  rn,  &c  ... 
jLondon  Hrigtiton,  &  South  Cojst.. 
Lonoonand  Sontli-Westero... 

London, (,hall;uin,  and  Dover 

London,  nibuiy,  and  Southend  ... 
MnncheMv,  Sh  lliel.l,  ,t  Lluclnsh. 

iMaryiwrt  w  d  Carlisle  

IMetropolittti 

I    St  John's  Wood  i.,.!!!!!i"i 

Melrop  litar.  District   ... 
Midland  


RECEIPTS. 


Merchn- 
Passen- 1    disc, 

gers,      mlnerls,! 
parcels,     cattle.    Receipts 


Total 


Mldund  Gnat  WcaieriVVi'rlsh)" 
Monmiuth-hire  


North  Hiitish .  

(Nortli-Iv.-\.iern  CCojsouV"!!"!!! 

North  London 

North  Stallurdiihiio  "iiiiii" "" 

^Rhyinney "•.'.'.',". 

^South-Eastern I 

South  Devon    **  " 

TalTVale  

[Ulster .™" 

IWaterfor    and  Limerick  ...."" 


1873 
May  18 

18  i 

18 
18 
18 
17' 
18j 
18 
17 
16 
18 
18 
18 
17 
18 
18 
4 
18 
II 
18 
18! 


£ 

605 
1629 

832 

C684 

ISOiB 

1760 

1622 


20297 
21951 


7730 

42789 

21243 

02479 

19714 

2:630 

12399 

1068 

6126 

362 


£ 

355 
1812 
2410 
3776 
34698 
1009 
7886 


83750 
28126 


6718 
68126 
3S186 
88809 

8478 
13219 

3588 

625 

20434 

2362 


18 

l«l 

171 

18! 

17' 

18 

18!.. 

17.. 

17 

18 

17.. 
18 

161 


29838 
4056 
606 
13C01 
26764 
4392 


23602 
4108 


68201 

6138 

3033 

26683 

81611 

2360 


1916 


1973 
878 


1930 
1266 


£ 
980 

3341 

3242 

9469 
48531 

2769 

9408 
:6936 
41017 
60077 

1750 
14 178 
98914 
6912!t 
169i)SS 
2SISI2 
3i.Sl!l 
169l!5 

10S3 
2,S6«f 

2814 

8611 
414 

4601 
97837 

9193 

3838 
385*4 
10S295 

8752 
11818 

S320 
32400 

61124 
8107 
3903 

>143 


Same 
week 

1872. 


£ 

856 

320j 

31 S8 

9285 

45054 

2852 

7722 

1B508 

4i»89 

49510 

4.^81 

14576 

98851 

69^71 

153268 

24689 

32954 

158.i6 

1701 

28837 

1969 

8289 

465 


Trafflc 
per 
mile 
per 

week. 


£ 

22 
24 
86 
81 
87 
38 

101 
64 
68 
97 
18 
32 
70 

138 

103 
75 
69 

116 
37 

112 

00 

1136 

:54 


40t'l      867 
9J813      112 


8968 

3309 
36984 
102  S05 

70(11 
11800 

2U5 
30*20 

5288 


27 
77 
47 
81 
562 
S9 
84 
93 
60 


7877  13* 
8650  37 
2»I7  I     24 


Aggregate 
Keoelpta  of 
Half-year. 


1873. 


1872. 


£ 

13846, 
64811 
626.i7| 

167395; 

746511J 

164658 
239280, 

soisei, 

948i)72j 
62813 

1497213, 

1177416 

3020337; 

497376, 

687949, 

277048 

26880 

661107 

46343 

186237 

8470 

8206S 

1871288 

163941} 

69718, 

672936! 

2071393, 

136307, 

221S18' 

40123; 

663107, 

97961 

161358. 

74367; 

S84S9' 


Miles 
open  in 


l«73.i  1878. 


;  76 

93 

I  2871 

74S| 


£  £  j  £ 

12410,  44i<  44i 

68274  138  J  1381 

6s95«!  38  ,  38 

159725,  151)i  1S1( 

705102/  7201  7i>4 

76 
147410  93 
214724'  311 
7087:«i,  7691 

889699,  613      

6i7»()|  26«1    a.ii| 
446      44.1 
13U3'3;)3  1402    UIMl 
1114938:  4281'   l2-*i 
2793i)0<i::645}  16111 
471170,  3781    3""1 
6.II370I  683      67  li 
259043   138      l:!?, 
28605;     46  !     45 
498729,  26411  2.M1 
38738     38  ;    3 
183S.-ii;       7i 
SS88       1 
713114        _ 
nislVio   8731    ^'•'■l 
UliiUi   339     3;» 
8H.J8     471      ■''i 
6352,1 ;   816     .'^:.' 
IKtW.'ill  1331    la.'.ij 
137712      12       12 
210128    298 
318)8     301 
611130   347 
92550    119{ 
U80-8      83       !■.. 
8U89ti  1051    li'i 
38I60!     90  I     9i> 


'i    ■'■ 

6{'      .i' 
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34";* 

lll'i 


}t^*^        'eadiig 
"^'ne^TcT^'!.* 


Kecelpis  ^  TduI  raoMiiU  1 
1873  I  1872     1873  1  1872     I 


OOLCNIAL    AKi,    FOBEION. 


380       688    1S969    16662 
187U|  13(46  160448  1M840 


Mua*. 


,»«*  -lts)e,pu._ 
eiidng  1878  I  1872 


IVMi  recelpu  , 
1873     187i    ' 


Qulndian  Peninsula  .Mai 29,  4740i, 

Great  Luxembourg...           2'  8787 

Ol  Southern  of  lndiii,Feb.22!  2,"178 

Ot  Weatinct  C«nadai.Mayltij  2i2i-.7| 


:.7518  69;974  586880 


Madras. 

Mezi/ian    

New  gmti  WalM 


.Mar21t 
•Iiin.Is 
Keli.   1) 


13810 


*01 
13U 

2322; 

loini 
214) 
.MCI' 


78875,  83648 
ISOts!  IfSsO 


■iiin 

6<.V2s| 


6919 
39337 


^Htn^u*  IS  reckoned  In  tiieso  ca.ea  for  ilio  half -year  begliiniug  1st  lebruary. 


VY~» 

Name. 

endng 

1873  1  1872     1873 

Is  2 

N.  of  aucnos  Ayros..  Mar23 

1167 

1092      ... 

Ottoman  M.iy  4 

13,4 

:,-i;l9;  24126 

2if||' 

Bclndo  f'eb.16 

7673 

869s      ... 

Indus  Stm  Flo  Ills          15 

617 

996      ... 

Stnyrnn  and  Casaaba  .May  4 

1219 

206>    28161 

287. 1 

Sonlli  Austrian  line.  A  r.JB 

72266 

H»1S     ... 

.*• 

Ui  per  Ilrtly 2^ 

72222 

6tlll<      ... 

... 
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TTOUSEKEEPER'S     SITUATION 

11  WASTED,  in  m  IIohm  of  Buuaen  or  otherwix, 
bj  A  well-educaud  superior  woman,  a^e  ns^er  40,  of 
food  >unnen>  and  appearance,  who  haa  lirtd  in  Ham- 
barf  4  y«r».  Fir>t-cla»  rtferenwa.— T.  E,  Mr  Tom- 
SuUoccr,  Leiecalar. 


'  i  .    -nvo 


COLLECTION 

LAROi;  CABINETS,  con- 

;     -.a.  - :  ^irrena,    acicnliScallT    arranged,    of 

I^BBala.  Bocka,  and    Foiaila,    forming   a    6r<t-clau 

^^^B>  aiaMam,  price  iflOO  eu'neu.— Apply  to  Pro- 

IflBwTeiuuit,  149  Slrand,  W.C,  vhoee  l>a<  Elrmen- 

tarf  ConecUona  to  il  uxrale  Oenlogj,  at  2,  5.  10.  30  to 

800  gvineaa  eadi.     Pr^ife*  or  Tennant  flvea  Practical 

batnetkn  in  Owlsar  and  liIaeralo«7. 


rwo 


HUNDKED      GUINEAS 

1       .ir.   ,t»ere:   '.■■   thf   MvNi  l!F>TF.R   NATIONAL 

KACfE    br    TWO 

.Ti'ter  of  the  Sum 

_>.  .-   _3  promited  during 

.  .e  Cotnmtltco  Mnie>tlj  appeal  to  tb«  M«nds  of  the 
'•e  for  aid  in  rmiting^  the  above  tam.  Doaatioai  of 
aaouDt  viU  be  trratefullv  rect'lTe  <. 

LVDIA   K.    BKCKERe  Seoretaiy. 
at  Jaekaoa'i  row,  Albert  «qiuu«,  Maucbestcr. 


FOR  THE  RACES.— FOR 
Gentleinen.— H.  J.  NirOLL'S  Light  HaK-Guioos 
Uiaa  Dwt  CoaU:  a^to  In-'ian  Sillc.  2«a;  Poplin  Coat>, 
Ki  M  ;  AIHed  Waterproof  Twrad  Orercoita  for  dnit  or 
mim,  •—  »u»«ietga ;  if  with  cilk  lapel*,  one  rulnea  each. 
bsiM  addmiH.  114  to  lit  Regent  itreet.  and  33 
OaakUL      AIM  at    Mancbeaur,  Lircrpool,  and  Bir 


OR     THE      RACES.— FOR 

LadleiL— H.  .T.  NICHoLL'S  Light  Llama  Diut 
ka,  Uw  }itw  P.  lonaiM  Jacket,  the  Driving  (oat, 
Walkiax  H'bit  Droa,  the  UUIer  Toa*.  and  the 
Waleiproof  Coal,  wilh  other  Xoeel-.iee  of  tlir 
.  Loadoa  adalraaiea,  114  to  130  Regent  itreet. 
It  CarahiU.     Abo  at  ManclMMar,  Lircrpool,  and 


1°= 


INPOX      AND       SAINT 

KATHAHINE  DOCKS  COMPANT. 

I  Dimtora  ara  prvparetl  to  rvccWe  proposala  of 

ion  Deb^ntire  Bonds,  bearlnp  Inleren  at  the  rate 

*i  4  par  cant,  per  annnm,  for  3,  5  or  7  yeara.  in  replace 

'  - '*"»«  whieii  luire  to  be   paid  off.    ThrV  will  ilfto  U>ae 

;4T  cent.  Prrferantial    Slock  to  a  limited  amoant, 

-  i'^alan  of  vbl^   n^  ay  be  aacertaincd  on  application 

e  Bacretary.— Oy  order. 

T.  W.  COLLET,  Sccraury. 
:.o«tei  and  M  Kitbarina  Dock  Houve, 
:m  I^itJi-nSaJI  et'eat,  March  IS.  1973. 


A 


L  L  i.  -\  :>       PORTMANTEAUS, 
irsrBAiiu 


\  IJ^N'S      DRESSING      BAGS, 

\  CT  STRAND. 


i.LEN'S  OVERLAND  TRUNKS, 
»  arsAMD. 


la.LA  b    DESPATCH     BOXES 
nnuA.su. 


A 


!  s     PRIZE      MEDAL 

a».^--.  .  ...r  ceuralaacailanea.    Illustrated  cata- 
log M>  aiUclaa  for  CantiiMiiUl  trarelling    post 


TO  SHIFPEItS  AXD  EXPORTERS. 


ir^ 


''(}  HOLDF.XST 

'1    MAFK.I,    ciii;«T« 

-<.  with  all  their  Laie* 

••id  (quality  cooaiilered) 

•t  lira  and  Ilia  OMdero 

«!i  ami  books  ara  oaad. 

Mliaara   Pboali 

-  ''-naive  and  oom* 


;lui;.    U.1.4  .       ,        , 

-.!•.  bank  of  Bag laM.   Ctrtalara' 


f|M<c,  47a  Moorgat 
larairai 


INNEPORD'8 

nniD  MAO.XKMA.— TU  ■■aOflprXnitoatoT 

m  kare  apfroTad  •(  tMa  pan  aolatlma  a( 

a*  tha  ba.t  itniadj   for  AaUkjr  •(  IM 

Haanociv,  HaadAch*.  U«st  aa4  hMgm- 

aa  tiM    bMt   mil*  »tmUiit   far  4«nu 

k  a«pacl«lt|r  adaiitad  far  ladtsa,  aMMna, 

D  t  X  X  K  r  U  BD  Bod  C  O..  CbMtuta, 

•ad  sua.*.  Loa4aa,  asd  of  all  otbar  dMrmlata 

tUwaofM. 


LOCOCK'.S      PT-TAfn\TC 

VArCM.— "  I  .hall   ».«ari  '■  ly 

I  then  a.  a   taf.   .n't   tC  f  ,r 

-  -       '(8i»"'"r   •..    ..-»i,  «) 

I*  A«tlMta, CMaaaar- 
.  Wieaaatlta,  aad  all 

-■   '     >".  ta  lant  ralir  lagtetn. 

>  |>lea<aailjr.    Bata  by  aU  draggMe  at  la  l)d 


THE      BRANDENBURG      STARCH 
AND     SYRUP    FACTORY, 

Joint  Stock  Company, 

At  Brandenburg-on-the-Havel  (Germany), 

WANTS    A    RESPECTABLE    AGENT   FOR   THE    SALE    OF 

ITS    ifANUFACTURES,    YTZ.  :— 

P0TAT0-STAE.CH,    FliOUB-SYBirP,    AND    GKAPE-STJGAB. 

IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  ilurable  and  boaatiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
gphero  of  large  toivns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  Tirtuo  of  a  semi-galvanic  action,  it  enterg 
the  poros  snd  forms  an  an:alp;am  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  bo  used  instead  of  Red  Load,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

AdCT-tehations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barjtcii,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  caa 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zina 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  fo> 
their  best  work. 

Euch  Cask  of  Pore  White  Zinc  is  stamped — 

"HUBBUCITS,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  8TKEET. 
"  For  public  schools,  aad  all  rooms  occupied  by  children  there  wil  now  b«  no  excuse  for  using  poisonoua 
paints.  Parents  haw  remarked  Ihftt  their  chiUiren  on  returning  fro-n  the  country  to  newty-paintcd  houses  have 
suflered  In  hea  th.  The  reason  is  evident— the  breath  cxlrncu  llie  insidious  poison  from  paint,  an  i  the  lurgs 
4raw  In  the  deadly  vapour.*' — Joitv  IJtJLi.,  :september  14, 1850. 


FINAHAN'S    LL    WHISKY. 

XV  Tht*  celehrated  ntxi  most  Uellcloua  old  uiclluw 
apirit  ia  the  very 

CREAM  OF   IRISH   WHISKIES, 
ta  quality  unrivAlIed,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  the  lied  S<:sl,  I'ink  Label,  and  Cork  Rranded 

••  K  I N  A  H  A  N  •  S      L  L     W  H  I  S  K  V  " 
Wholesale  Depftt,  20  Great  TItclifield  street,  Oxford 
itreet,  W. 

■nUNVILLE'S        OLD        IRISH 

U  WHISKY,  BELFAST, 

Of  same  quality  as  that  supplied  to  the  In. 
lematlonal  Exhibition  of  lli6V,  Dublin  Exnibi- 
tlon  of  lam,  Pjris  Exhibition  of  1S'>7,  and  now  reg-^- 
larly  to  the  House  of  Lords,  the  quality  of  which  is 
aqnal  to  the  finest  Fren  h  brsndy,  may  bo  had  direct 
from  Belfast,  In  butts,  hogsbcjida,  qaarter-<asks,  and 
cases. — t^uotatluna  on  application  to  Messrs  Dunrille 
and  Co.,  Keyal  Irish  Dlslillerios,  Belfast :  or  at  their 
London  olRccs.  4  Beaufort  baildlmrs.  Strand,  W.C. 

BETTS'  PATENT  CAPSULES.— 

JJ  NEW  PATENTED  MATERIAL. 

**  In  the  tntercat  o'  tho*e  mercitHn  »  who  nre  eoncemed 
a  Hottletl  Wlnca  an<l  Hpirlta,  we  cull  n't«fiilou  to  the 
f«cr  that  Meaara  Itetta  and  <'tt.,  un  ivr  their  new  patent, 
claim  to  puaaeaa  tt*e  po^er  of  preventing  not  only  the 
iuipt'rta'lun  of  nnuiiiHl  Capaulea.  but  o(  all  Capauiea 
on  Ur>ti!ea  which  In  any  way  infringe  tla-ir  rltthta, 
either  in  form  ur  the  nature  uf  material  tueU." — Wuri 
iaAD&  Kk%ikw. 

Lcttcra  I*nt(;iit  Uranl««l  to  Wlllam  IV'tt*.  o(  No  1  Wharf 
r<>A<l.  C)iy  road.  In  th»*  C->nnt»  of  Mi'lilleocx.  C'.ipaule 
Manufa'-tircr.  fnr  Ilie  Invention  vta  New  Manuracture 
of  B  Mati'rUl  to  ■•«■  uBcd  ill  till'  I*r'»ductiiiii  ot  Capaulea, 
ami  ('jr.»fh«"r  i'lirj.'.-iv*  whtr«  Thin  Klcxihle  McUlIio 
ttbceta  ara  KmployeJ.'' 

Patant  Arakd  th«  81st  March,  1804,  and  lUUd  tho 
Ulh  Janoary,  1860. 

I^ondon  :  Printed  by  Oeo.  K.  Kyra  and  Wm. 
ftpoUtowooda,  Pilnteia  to  the  Queen'a  Jfoa*,  Etoellaat 
Majeaty. 

PuhlUhtd  at  the  Great  8m1  Patant  Offlot,  SS 
Soatnainpton  Iniild  ngt,  llolbonie  1909. 

CAUTION.— BETTS'S  CAPSULE 

V     PATESTB  are  !>-'••  '■ '-  •  •  ••  '  -  ! -Tlon  of 

Capaules  aade  In  '  whi'>h 

Beeeasarilv  ate  num*-  .  il  In- 

vetiior   aul   Dole    il^. .,....,    „,  «.imi. — 1 

Wharf  road.  City  rDad,  London  ;  and  Berdaaax.  fmnca. 

LEA  &  TERRIXS'  SATTCE. 

THE    "  WOaCESTEHSHIBE." 

I'r't."  irn4"l  l.y  Cunnulaaaura. 

-THK    ONI,  V    (iOoD    HAirCE." 

Imprntea  tl<e  ajif'irtlu.  and  al4a  dlftattoa. 

CnnralUd  tor  piqaancr  and  flavour. 

A«k  for   I.EA  Sc  PX&BINS'   SAX70E. 
BEWAKE  OF  IMITATIONS, 

A»"1  .-•  th.  n*">e. 

1.y.\    '   ■  •-ul  latwle. 

Afenii  'io«,aadMU 

b:.  •....  World. 


JOSEPH     GILLOTT'S 
STEEL        PENS. 

SOLD   BV  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 


niE     POTTERY      GALLERIES, 

'ZVi3  anil  201  oxkokd  Strket  i  an. I 

Hi  UBCUABD  tiTEEEt*  I'OKTHAX  SqVABK.  W. 


M 


INTON'S  ART  POTTERY. 


TOHN    IMORTLOCK    BEGS    TO 

t)  call  the  aiu-iition  of  intenuInK' purch.-iMra  to  the 
immense  nKKortmcnt  of  a'l  kinds  of  CHINA,  GLASS, 
and  POTTfcRY  now  on  view  at  the  above  roomp.  Un- 
aanal  adrantaje^  are  otfercd  in  the  selection  of  Serricea 
for  Brealcfa^t,  IMniier,  I*ei«sert,  Tea,  or  Toilet,  they  being 
p  aced  In  Ni<e  St'pitnttu  DepMrtmciita,  togctlier  forming 
the  largest  tatab.tshment  of  the  kind  In  Europe.  All 
Qooda  marked  lu  (lain  figurea,  with  a  Ulacoant  for 
Cftah  payine  )ta. 

COLE  ADDRESSKS:- 

U      203  anil  2114  •  ixronu  SriaxT  ;  and 

31  (JKCHACU  STRIiKT,  PUKTHAH   8()IIAU,  W. 

DEATH    OF    BABOV    I.IEBIO. 

DESPECTl'l  L        NOTKJK        IS 

11  glreu  by  LlKHIOd  K.\T11AI.-T  t»K  Mi:*!' 
CMl'ANV  (LImllod)  that  the  (luriranlee  Cerllfl.ale  nf 
Ucnuintiiess  of  Quslily.  signed  lillherlo  by  linnm  LleblK 
and  Professor  Max  von  I'ettenkoler,  will  in  future.  In 
a'rordance  with  Baron  LieblK's  own  illreciiuii.  mode 
many  je«!s  «i{o,  be  signeu  by  his  (.dUi ague  Profistor 
.M«i  von  Pctl'niifoer.  the  emlnt-nt  (;.  .vuml,  iind  by 
Hermann  von  Lleblit,  son  of  Ilaron  I.lebln,  who  has  been 
actiuK  as  his  special  a-si>lant  in  tho  Analysis  of  ths 
IVimisny'a  Kxtracl.  Thus  the  e\r.  lelice  of  the  well- 
known  stsn.lnrd  .luullty  of  Llebli  (  nrapany's  Kstrsct  of 
Meat  irlll  cuntitiuc  aUsoluUly  unalterd. 

R()l)UIGlJE8.--MONOGIUMS, 
AKMH.  CMBHT8,  and  AIMIKEHHEit  l>a>l«ned 
and  H:r>l  III..  I'.nitraved  as  (leiua. 

]',:  wia,  and    Knraraic    Moxooiava 

m-i  1  .-'1  fur  Ktyy  combination  of  letters. 

S.  :  .-inci    K«VKU>ri:»   siampcd   In   ci)lour, 

relief,  sn4  livl.luitly  illunilnaletl  In  Gold,  ellv.r,  unJ 
Culuurs  in  llie  hl((he»t  style  of  art. 

A  VisiTiau  ('<ki>  Plats,  eleirantly  engraTed,  and 
lOU  su|ierlina  lards  printed  for  4a  (d. 

Bail  I'iiu<ibauiibs,  of  novel  and  beaoilfnl  d«st(n>, 
arranved,  |>rliit«>l,  and  slamiwd  In  the  latest  fathlou. 

Hill..  Ill  Fiaa,  Uv«n  CAti>s,  and  laviTAtiusa  In 

great  \allcly. 

At  IIKNRV  RODItlOUF.D' 

(iTATKiKia,  HsKALUu:  Dr.ioxtn,  and  BaoBATKt 

to  the  It  ya    Koinll))' 

42  nCCADILLY,  LONUON,  W. 
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BANK  OF  SOUTH  AUSTRALIA. 
InomoratcJ  by  Rovnl  Charter,  1847. 
DRAFTS  ISSUED  upon  Adelaide  and  the  principal 
towna  In  South  Aoitralla.      I11U«  negotiated  and  col- 
lected.    Money  received  nn  dcpodt.    For  torma  apply 
at  tha  OKcea.  U  Old   Broad  atreet.  B.C. 

WILLIAM  PUKDY,  General  Manager. 

YATIONAL    BANK    OF   INDIA 

i^  (Limited). 

Hkad  OFncB— 80  K\ng  WlHiam  Btreot,  Londoo. 

It\ltKRKS. 

Bank  of  England,  Naiiotial  Provincial  Rank  of  England. 
National  Ilank  of  Scotland. 

Tlie  Bank  grant  Draft*,  negotiate  and  c-Uect  Bills  of 
Exchanj^e  payable  at  Bombay,  Calcutta,  Madras,  Kur- 
rache«.  Colombo,  and  Honff  Kong,  on  terms  wtiicli  may 
be  ascertained  at  ttieit  UMce. 

They  undertake  the  purchase  and  sale  of  Indian  Go* 
▼tnim'ent  and  other  securitlo-',  hold  them  for  safe  cus- 
tody, and  reali.'M  ttie  interest  and  dividends  as  they 
b«oom«  dne.  They  also  collect  pay  nnd  pensions,  and 
gcneratly  transact  every  description  of  baukmg  ageucy 
businosi  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods^ 
rvpayable  at  twelve  months*,  ilx  months',  and  fourteen 
days'  notice. 

THE   AGllA   BANK  (LIMITED). 

X     Established  is  1933.— Capital,  £1,000,000. 
Ukap  Obtick — Nicholas  laue,  Lombard  street,  London. 
Brancru  In  Edinbnrirh,  Calcutta.  Bombay,  Madras, 
Kuiracbee,  Agra,  Lahore,  tihanghai.  Hong  Kong. 

CuRRBKT  AccotrwTS  are  kept  at  the  Head  Ottice  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  whun  the  creUlt  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
termi.  viz.:— 
At  6  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  tlic  branches  of  the  Bank  free  of  extra  charge, 
ftod  approved  bdls  purchased  or  sent  for  collection. 

SaliuS  and  Purchaseu  effected  in  British  and  f(>reign 
securities,  In  East  India  stoclc  and  lodna,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  nary,  and  civil  pay  and 
pensions  realised. 

Every  other  dearrlption  of  banking  business  and 
money  agency,  British  aitd  Indian,  transacted. 

J.  THOMHON,  Chairman. 


H 


ONG  KONG  AND  SHANGHAI 

BaHKING  CxjRPORATION. 

Ckpital,  6.000,000  dots.    All  paid  up. 

Best-rve  Fund,  1,0110.000  dols. 

Court  or  Dibbctohs    axd    Hbad   Ofpicb  ix  Hong 

Koxo. 

LoiTDOX  Maxagbb— W.  H.  Vac^er.  33  Lombard  street. 

Ban KERft— London  and  County  Bank. 

BmAXCBKS  ATTD  AOBKCIRS. 

Hong  Kong  -  iinkoiv  Saigon 

Shanghai  Yokohama  Singapore 

Foodluw  Hiogo  Bombay 

KlDgpo  Uanila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negntiste  or 
coJlect  Bills  at  ay  of  the  Hr^uclios  rr  Agencies;  also 
receive  Deposits  for  fixed  puriojs,  Mt  rates  varying  with 
ttw  period  of  deposit. 

Tlie  Corp'T'tion  i«sup  Letters  of  Credit  and  Circular 
Notes,  nt'itotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  th**  u-e  of  travellers. 

They  open  Current  Ai  counts  (or  the  ronvenlonco  of 
conslituruts  returning?  from  (  liimi,  Jucuti,  and  India. 

They  also  undertake  the  Agency  of  constituents  con- 
nected niih  the  East,  and  retreive  for  safe  custody 
Indian  and  other  G^ivernment  ttecurtties,  drawing  In- 
Urest  and  liividends  on  ihr  *  -mf  as  they  fall  du*-. 

Sharrboldera  baling  their  hh^r. s  on  the  London 
register  r  ceive  their  divldcn  s  at  the  flxrd  r.ite  of 
4«  6d  perdo'lar.  Divtoends  are  payable  in  London  in 
April  and  October  on  rectipt  of  tlw  advice  of  meeting 
In  Hong  Koog,  teld  in  Februar7  and  Angtut. 


ORIENTAL         BANK 

Incorp'>rated  by  Koyal  Charier,  30ih  Aiiiuit,  1S51. 
Paid-up  ;apUal,<;i ,6UU OOO.    Uo::emd  fuuda,  £600,000. 

CocRT  ov  UtaarTOBS. 

Chaibuak — Jamei  lliyth,  Eaq. 

Skputx-Chaikmak — John  Uiniiy  Key,  Esq. 

Oeorge  Aibuthnot,  Kaq.       |  A  leXHndur  Mackontle,Eiii. 

MaJor-Gen.H.i'olhaii>Uurs  ,  Ixalock  Kobert  Beid,  Eaq. 

Duncan  JamcH  Kay,  Kso     )  v\ .  Walkliiahaw,  Esq. 

Caiur  Manaqku — CharKs  J.  F.  Ktuart,  Esq. 

8oB-Ma>A<;Ku — Patrick  CampbcU,  Esq. 

lUXKEUS. 

Bank  o(  Enicland.  Union  Uauk  of  London, 
Uank  of  Scotland,  Loluloo. 

The  Coti>oratlon  prant  Drafts,  and  negotiate  or 
cnllect  Ullls  imynblo  lit  Booihay,  Calcutta,  Colombo, 
lo<K;ho\T.  llun^kouK,  Kandy,  Madras.  Maurltina,  Mel- 
■»""*.  I'olnt-d..o.lle.  Bhnnghal,  Slniiapore,  SydlMy, 
ai.d  Yojiohaui..  o»  terms  which  may  be  ascertained  at 
intir  untce  They  a'w  Istuo  Circular  Motea  for  tb* 
nae  1.1  lra»trUers  by  the  OrerUud  rmil.. 
t  ;,'"J' <"«'«"«ke  the  agency  ot  parties  connected  with 
..".T    '  !5*  !■""*•••  "nd  aaia  of  Indian  and  other  sectt- 

DlTldenda,  Pay,  f'.n.ion.,  kc..  and  the  eireotlng  of  re^ 
■aRtanora  baiwnn  the  abOTc-nmutd  dtponuinciea. 
...*''  i^  "f"'"  •>«l««""  "'  *loo  sno  iipnarda  for 
SttU  i«rrioda.lhe  terma  tor  which  may  be  ucertalliad 
:ii  appltcatlun  at  their  OlBoe.  — v...~u.u 

Oflice  hours,  10  to  1     Dalitrdays,  10  to  1, 

Tiareailiieodla  aUaai,  Louleo,  1873. 


TONDON    CHARTERED    BANK 

Jj  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 

Paid-up  capital.  One  Million. 
Reserve  fund,  £120.000. 
Offices— 88  Cannon  street,  E.C. 
This  Bank  conducts  hanking  business  of    every  de- 
scription with  the  Australian   Colonies  upon  current 
terms.    Bills  are  sent  for  coHcction.   and  Letters  of 
Credit  granted  upon   the  Bank's  branches  In  Victoria 
and  New  South  Wales. 

WILLIAM  MARTIN  YOUNG,  Secretary. 

MOSCOW     DISCOUNT     BANK, 

iTi  MOSCOW.  • 

Authorised  Capital 10,000,000  Silver  Roubles 

Paid-up  Capital  3,000,000     —        — 

Established  January,  1870,  under  the  aaspiees  of  the 

following  gentlemen,  who  form  the  present  Board  of 

Directors : — 

Cbaibxak— M,  Wogan,  Esq.  (Messrs  Wogau  and  Co.) 


S.  Saslkoir,  Esq. 

J.    Zenker,    Esq.   (Messrs 

Zenker  and  Co.) 
P.  Botkin,  Esq.  (Messrs  P. 

Botkin's  Sons.) 
A.  Schilling,  Esq. 
C.  Soldatenkoff,  Esq. 
R.     Spies,     Ei-q.     (Messrs 

Stucken  and  Spie=.) 


A.  SpiridonofI,  Esq. 
L-  Knoop.  Esq. 
A.  Abrikossott",  Esq. 
C.  Catoire,   Esq.    (Messrs 
Vve.  A.  Catoire  &  Fils.) 
C.  Pcpotr,  E*q. 
P.  Pierlin?,  E.q. 
J.  Stschukin.  Esq. 
K.  Gericke,  Esq 


The  Bank  grants  Drafts  and  Letters  of  Credit^  pay- 
able in  all  Russian  and  Foreign  towns. 

Advances  n:ade  against  the  Deposit  of  Stocka, 
Shares,  and  other  Securities  bearing  interest,  and  on 
bullion  and  merchandise. 

The  purchase,  sale,  and  safe  custody  of  Stocks, 
Shares,  and  Securities  undertaken. 

Deposits  received,  to  bo  drawn  against  or  repayable 
at  agreed  periods. 

Interest  will  be  allowed  : 
At  3i*ij  per  cent,  per  annum  on  sums  at  call. 

6         —  —  subject     to     six    months' 

notice  of  withdrawal. 
d         —  —  subject  to  twelve  months' 

notice  of  withdrawal. 

ASSETS   AND  LIABILITIES— May  1.  1973. 

Assets.  Rbls.  cpks. 

Cash  Inhand 353,036  91 

Cosh  at  Bankers 2,560,000  00 

Government   nH^>  other  stock   bearing 

interest 9G0;317  88 

Foreign  hilts  and  bullion 813.770  4S 

Bills  oitrcountcd ; —  Itbls.  cpks. 

(a)  Bills  wit),  several  en- 

dorsemenU 11,112,401  U 

(b)  Hills  with  one  t-l^^ua- 
ture  atfainst  addi- 
tional   security    in 

stoclu  or  shares    ...       316,314  00 

11,123,778  :4 

Advances  on  sicuritles 6,646,683  24 

Mercantile  expenses  to  date  48,015  86 

Bankprcmiios^aUcratloiM.nndfumituro  80,401  13 

Foreign  accounts 1,810,806  76 

Sundiy  debtors  1,981,146  43 


26,617,928  85 


LlABILITIl^. 


Ubls.  cpka 

Capital  piiid  up 3,000,600  00 

Reserved  fund   66.910  17 

Deposits:—  Rbls.  cpks. 

(a)  At    <all    and    short 

noUce  1,326,815  25 

(b)  For  fixed  periods   ...  10,^18,764  Bti 

(c)  la  curront  aocounta    9,466,320  00 

21,499.890  81 

Qovemment  Bank 221,600  00 

Sundry  creiltora « 74,749  81 

Unclaimed  diviU«nda  (or  1870, 1371,  and 

1871    ao,278  00 

Interest  and  commissloa  for  1873 746,000  03 


RANK   OF   CALIFORNIA.— THE 

U     oKIKNTAb  BANK.    CORPOKATION   are   pre- 
i^ared  to  issue  Drafts  at  sigiit  on  the  l*ank  of  California 
San  Francisco,  the  terms  for  which  may  beaicertained 
at  their  office. 
Threadneedle  street,  1872. 


ii,mfi2s  ss 


D  E  U  T  S  C^  E     BANK. 

(Registered  in  Berlin,   as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15,000.000 

TI1ALEU3    (£2,250,000.) 

Head  Office,  Beblix: — 29  Burg  Strasse. 

LoNDOif  Bankers. 
National  Provincial  Bank  of  England. 
German  Bank  of  Lou'lon  (Limited). 
London  Solicitobs— Messri  Frcshtielda. 

AOBNCIKS. 

Hamburg,  Bremen,  Shanghai,  and  Yokohama. 

Agents  in  Nkw  Yobk. 

Messrs  Kno^ilaiigh  and  Licbtensteln. 

Loxdon  Agrsct. 

60  Old  Broad  street,  E.C. 

Managbb— G.  Pietsch,  Esq. 

Chikf  Accountant— B.  A.  Wahl,  Esq. 

The  London  Agency  is  prepared  to  transact  Foreign 

Banking  Business  of  every  description  on  terms  to  b« 

ascertained  at  its  Office. 

THE       CHEQUE       BANK 

X  (Limited). 

SubscrilMjd  capital.  £200.000,   in  A  sharfs  of  £50  each. 

TKUSTKES  of  GUARANIEB  FUND  OF  £100,000  CoOSOls. 

Itoberr  Dalglish,  Esq.,  M.P. 
Cuthbert  K.  Ellison,  Esq..  J. P. 
Samuel  Morley,  Esq.,  M.P. 
W.  H.  Smith,  Esq.,  M.P. 
Dibectohs. 
Gen.  WoJehonse  Currie,  Esq.,  Ch*  rman. 
A'exan  er  Grant   DalUs,  Esq.    (late  Governor  of  the 

Hudson's  Bay  Teiritory.) 
Lord  George  Hainilton,  M.P.  for  Middlesex. 
James  Hertz,  E^q.  (late  or  Messrs  R.  DalgUsh,  Falconer, 

and  Co.),  Managing  Director. 
Arthur  J.  Lewis,  Esq.  (Messrs  Lewis  and  Allenby.) 
W.  F.  Scholficld,  Esq.  (late  of  Messrs  A.  and  S.  Henry 

and  Co.) 
Sidney  Young,  Esq.  (late  Young,  Son,  and  Magnay.) 
Secuktarv  and  Accocntant— Sydney  J.  Nicolle,  Esq. 
TKMPOttAEY  Offices. 
Clement's  House,  Clement's  lane,  E.G. 

This  Bank  will  commence  business,  by  the  receipt  of 
deposits  atid  the  supply  o'  blank  forms  of  cheques  for 
amounts  of  £10  each  or  under,  early  in  June  next. 

It  has  been  established  on  a  system,  originated 
by  Mr  Hert',  to  afford  facilities  to  various  classes  who 
have  Idtherlo  been  unable  to  avail  thcmsdves  of  the 
advantages  of  banking,  and  also  to  exteu^  the  use  o 
chcque-s  tif  thu  Chequu  Bank  to  nunuTous  purposes  fof 
which  cash  payments  have  Iiitherto  been  required.  Ir 
is  intendeii  to  be  an  auxiliarv,  and  not  an  <>Bpouuut,  oft 
all  banking  institutions  alrea  ly  established. 

All  cheques  must  be  drawn  ou  tho  forms  provided  by 
the  Hank. 

No  blank  cheque  will  be  supplied  until  tho  nisxi- 
mum  amount  lor  which  it  can  be  filled  up  has 
been  paid  to  the  credit  of  the  Cheque  Bank  with  one 
of  the  Bunks  with  wliich  it  is  in  relation,  or  deposited 
with  the  Cheque  Bank  at  any  of  its  omu  OtTloes.  No 
cheques  on  this  Bank  ai;iiinst  an  ovinlrawn  account 
ran,  thereloie,  be  in  circulation.  No  clicque  can  be 
tillud  up  for  a  greater  amount  than  £10. 

Evory  blank  cheque  will  bear  stamped  on  its  face  the 
full  Rmount  for  which  it  may  l.o  drawn,  but  it  may  bo 
(illuu  up  lor  any  \e-is  sum. 

Convenient  bo. ks  will  be  provided,  of  £10,  £20,  £30, 
£■!»),  £50,  ui>  t>  £100.  Each  book  will  contain  ton 
che>iues  of  the  saire  maximum  denominHtion,  which 
will  be  from  £1  to  £10  each,  as  tho  depositor  may  tk- 
qidre.  The  cimrge  for  a  book  of  ten  clu-qucs  will  l* 
Is,  which  inchides  the  (k>vernmeut  stamps. 

Undrawn  balances  will  bo  carried  forward  to  the 
credit  of  the  customer,  luwaids  a  fresh  cheque  book,  or 
repaid. 

All  cheques  will  be  crossed  a'>d  payable  to  order,  and, 
therefore,  as  they  will  require  endorsement  by  the 
person  in  wiiose  favour  thev  are  drawn,  necea^ilaW 
his  giving,  by  such  ludorsemfnl,  jirooi"  of  payment  to 
him. 

A  simple,  safe,  and  economical  plan  1ms  thus  l>ecn  pro- 
vided for  tho  foUjwing,among."t  many  other  puriwsos;— 

1.  I*ttty  ciish  pay o: cuts  and  omto  cxpenaca  of 
Merchants,  Warehousemen,  Mauufacturcrt,  CompanieSf 
hud  others. 

2.  Remittances  of  small  sums  to  the  country  or 
abroad. 

3.  Payments  of  bousehuld  and  petty  expensei  la 
London  and  the  suburbs. 

4.  Payuieui  of  charitable  donations  and  subacrl|H 
tlons. 

6.  Payme'-ti  of  quarterly  or  monthly  salaries. 

6.  Allowances  to  wives,  daughters,  minors,  widows, 
and  annuitants. 

7-  Disbursements  commercial    travellers     and 

touri*it9. 

8.  For  tho  use  of  foreigners  in  Ucu  of  circular  notes 
or  letters  of  ere  it. 

Persons  hltnerto  without  banking  accounts,  can 
deposit  their  cash  at  the  Oflicos  of  tt;e  Cheque  Hank,  or 
pay  tlio  same  to  the  credit  of  tho  i^'hequo  Unnk  to  aiur 
Banker  in  relation  with  it,  and  may,  at  their  convsm- 
enoe,  receive  cheque  btmks  for  tho  atiiounis  dcpr»siteii. 

The  Cheque  Itank  will  not  p»y  inii*rmit  on  iloposit«, 
will  not  discount  bills,  nor  make  advances,  nor  enter 
into  any  ftnaiKitti  trausaciious.  All  moneys  ftCfived 
will  be  dcp  sited  with  the  Imnkn  in  relation  wiUi  ths 
Cneque  Bank  (Limited).  Tho  n.ime»  of  such  bankers 
will  bo  pubtishuvl  from  tiiuu  to  time. 

Tho  Choqtio  Bank  will  coaimoaco  businoM 
in  Juno  next,  at  So.  1  CockHpur  street,  I'ftU 
Alall  Eattt,  S.W. 


May  24, 1873.] 


THE  ECONOMIST. 


ur 


PANK    OF    SCOTLAND. 

X)  liOadou  Office. 

Node*  la  banbT  iriToo,  that  the  nte  of  interest 
allowed  oa  d«|>Mit  xxoonti  will  bt  F>>GR-.\ND-A- 
HALF  PBB  CENT.  mUl  (nnher  Qotk-e  bjr  adTertise- 
meat. 

W.  G.  RIXDERSON,  AMuUiit-Man«er. 

So.  Si  LoUibury,  JUy  17,  1573. 


'fOMMKUCIAL  BAXK  OF   THE 

V  RIVER  PL.V.E    (IJmlted). 
RiAS  Oraci— «  Lombanl  •<rf»t,  EC. 
OSra  Boon,  10  lo  4:  Sttunlayi,  10  to  2. 

Bkaxcbzs. 
Bu'iKM  AjT«.  I  Hontt  Vidro. 

riR.\FT<  on  BUESOS  ATRES  and  MONTE  VIDEO 
'   BILLS.  COUPONS,  Ac,  payable  on  the 
VTE    BEPL'BLICS,     PUBCHASED    or 

Letun  lit  Cicdit  and  Cirailar  Notn  itaoed. 

The  porcbaat  aad  aaleaf  Britiab  Soatb  American  and 
olber  SeeoriUaa,  aad  f  eoacaUy  all  Banking  Asencim  in 
kaaiaaaa  c*nBeeted  with  the  Blrer  FUM  undertaken. 
tUmrj  raeaiTad  oa  deooait  for  aiz  montha  and  up- 
warda.  CH.  RAPHAXU  Manager. 

pHARTERED  MERCANTILE 

V  BANK  of  DiOLA,  LONDON,  and  CHINA. 

laoorporated  by  Royal  Charter. 

B«ad  <MBee— M  Old  Kr>ad  aireel,  London,  E.C. 

Bkaucbis  axs  Sra-BBAXCBBa:— 

Ib  Inu Bombay,  Calcutta,  Madraa. 

Cniox Colombo,  Kandy,  Galla,  Matale. 

'      STBani  SrrtLaiaam— Singapon,  Panang, 

Jati Baiarta. 

Cbixa    Hang-Koiig,Fooeiiow,8hanghai,Hankow 

Jarajr Yokohama. 

BAUKtma. 
Bank  of  Eniland.  |  London  Joint  Stock  Bank. 

TV?  Bank  receiTaa  money  on  dapoait,  baya  and  aella 
!  -  fExchaaga.  iaaata  Laltera  of  Oedlt  and  Circular 
N  .,  aad  tnaaacla  the  nsoal  Banking  and  Agency 
UuuMaa  eoaaaetad  with  the  Eaal,  on  terma  to  be  had  on 
if|ilhali<wi 

gANK    OF     NEW     ZE.\LAND. 

Baoken  to  the  General  OoTemment  of  New  Zealand, 
the  Prarladal  Oorennaesu  of  Aockland.  Welliugton, 
Mago,  kc  Capital,  teoOfiOO.  Reaerre  Fund,  £180,000. 
Read  OIBcr,  AockUnd. 

BRANCHES  AND  AGENCIES— 

In  VICTORIA,  AL'STRALU— Melbourne. 

lo  NEW  ZEALAND— 


Arrow. 
Bienbelaa. 
Ckarlaalan. 
Chrfetekarcli. 


CManreO. 

DwMdia. 

OrahaaatMn 

Onaaatoaa. 

Qiafmogih. 

Otaytvwa. 

H»lit«lka. 


InTercargilL 

Kalapol. 

Lawmca. 

Lyttlcton. 

Maaahertkla. 

Moaot  Ida. 

Kapler. 

N^aawahia. 

Nelaoa. 

New  Ptjnoath. 

OaaanL 

Palmaralan. 

PietoiL 


Qoeenatown. 

hangfora. 

RiTerton, 

Roaa. 

Teriot. 

Tlmaru. 

Tokomairiro. 

Waikoiuitl. 

Waitabnna. 

WanganoL 

Wellliigtaii. 

WaatPort. 

Wathoium. 


Thia  Baak  granu  Orafu  on  any  of  tha  ahora-oamad 

plana,  aad  taaaaaU«Ttrydeaenp«io«  of  Banktag  baai- 

——  aaaaatlad  wtta  Hot  Zealaad  and  AaatnUaoa  the 

Boat  laToarahk  laraM. 

Th«  Inadaa  0«c*  raratma  depoaiu  at  InUrest  for 

"■   '••  u  laema  whWi  may  be  leaioao  on  appU- 

I  ..;  1.-11-.. .THT,  Maaagtag  DIraeior. 


I )     HANSEATIC 

I. lulled). 
,,;!..!  LiabUlty  AcU  for 

ne7. 

i>  of  £10  each,  tS 


Boaaa  or  Dnscioaa. 
nrm«l  Btabar,  Baq.  (Maaan  BUbar  aad  OoJ, 

'°w<lo.  Ka<|.  01— m  Sabart^  Ubboek, 

'  .-I'l.  E*4.,Maa«ba>ter. 

.  «,  Wlgraai,  Caq.,Z7Bnana(aaaqnare,LoMloa. 


"*Jf ^'"**'^  W  <•>' *•  "^  tfmii  WatiMi.' 
Halleera,   aad   Co.,   Calciitu   aad   Laadon), 


i>a<:tt,    H 

LMMlaa. 
laM.Jaaaa  Wlgraa,  Fk'i  ntn<n  Robert  Baaaeaaod 

OaJ,  l.aadna. 
VMarM  Toala,  r.  f  rederirk  Voala  and 

Ca.),  Laatea 

toUa  MaWag,  Ba,.  (Ilcaan  EaiUa  IMilag  aad  Co.), 

%.  r.  »le».kin.    :  r  .  Rambofg, 

Co.).  Haffib*. 
T*.  Will.,  Rh,  ir.n,,  of  7)i«*»  wma).  Haabaia. 
<  art  Woataiaaia.  Ka^  (Ira  iif  r  TTfaaai.  Hamhiiin 
MUAoaa— O.  llaM«»,  tt^  — ~»» 
iacaaraaT— F.  W.  Baaaaaa.  \^ 
__  Baaaaai, 

Tt«  Baak  of  Kw  aad. 


J»  »n ,      ^ 

■ill!  af  nubian  aagatlaM.  aad  laUoa  of  aadll 
'^S7  •"  ftO'tfi  unnm  a(  tmn,^  AaMrtaa, 
Ad7aa« 

•««a»ltlaa,baiiiia.*a. 
Xltholaa  laae,  Undoa,  «.C. 


THE    NATIONAL     BANK     OF 

1  SCOTLAND. 

Loidon  OiTice — NichoIa.s  lan<\  Lombard  street 
Notice  is  hereby  nivon,  that  the  RATE  of    INTE- 
REST allowed  on  Depoaiu  with  the  National  Bank  of 
Scotland,   at  this  OOire,  will  be  FOUR-AND-A-HALF 
PER  CENT,  from  this  date  until  farther  notice. 
W.  8TRACHAN,  )    ,  ■   .   .        , 
JAMES  COWAN  f  ■"""'  ■*«•"'«• 
May  17, 18TS. 

]^ANK    OF  JROUMANIA. 

Notice  is  hereby  ^ven,  that  the  Ortlinarj  General 
Veeting- of  the  shareholders  win  be  held  on  Thareday. 
the  26th  June  rexi,  at  One  o'clock  p^.,  at  the  City 
Termtaaa  Hotel*  Cannon  street,  E.C. 

Shareholders  dealroas  of  bfinp  present  or  represented 
at  the  raeetlng^,  must  dep  sit  thtir  share  certiScates 
either  at  the  Bank  of  Koumania,  Bucharest,  at  the 
London  Agency  of  the  said  Bank.  30  Austinfriara,  E.C., 
or  with  the  Agents  of  the  Bank  at  Paris  or  Vienna,  on 
or  before  the  12th  proximo,  in  exchat>ge  for  which  a 
voucher  will  be  given  encitling  the  holder  to  admission 
to  the  meeting.  C.  B.  PAGE,  Secrctaiy. 

22nd  May.  1873. 

ANGLO-EGYPTIAN    BANKING 

xl  COMPANY  (Limited). 

INTERIM  DrVIDKND  PAYABLE  ON  NEW  SCRIP 

SHAKE& 

An  Interim  Dirilend  of  10  per  cent,  rer  annum, 
balng  Bs  lod  per  share  paid  np.m  the  titb  December  last, 
ana  of  2s  3d  per  share  upon  which  only  £6  capital  was 
paid  on  th.' 9th  December  la»t,  will  be  PAYABLE  on 
and  after  the  31st  inst. 

The  8crii>  shares  must  be  left  at  the  Office  three  clear 
days  before  payment  of  the  dividend. 

O.  FOA,  SeereUry. 

27  Clements  lane.  Lo-wbard  street, 
22nd  May,  1873. 

THE       ALLIANCE       BANK 

J-  (Limiled),  Bartholomew  lane,  London. 

Capital,  £2,000,000,  divided  into  80,000  shares  of  jCK 

each,  £10  paid. 
Pald-ap  Capital,  £800,000.    Res~rved  Fond,  £140,000. 
MATTHEW  HCTTOM  CHATTOK,  F.8q,  Chairman. 

Interest  aliowed  on  cnrrent  acconnt  baianoes  If  not 
drawn  below  £200. 

Depoaiu  of  £10  and  upwards  received  on  cnrrent 
terms,  and  for  fixed  periois,  as  nay  be  agreed  upon. 

ETpry  facility  aff.rded  for  the  tranimlsgion  of  money 
between  London.  Lirerp  oi.  and  Manchester,  and  for 
the  receipt  anddciirerr  of  stocks,  shares,  kc. 

Circular  Notes  and  Letters  of  Credit  issued,  and 
arery  other  description  of  hanking  business  tranaacted. 

_  _,.  .  R.  O.  YKATS,  Manager. 

BartholoBiew  lane,  E.C. 


QUE 


TONDON    AND    LANCASHIRE 

iJ  LIFE  ASSURANCE  COMPANY, 

Leadenhali  street,  London. 

Board  of  Directiok. 

Chairman — Colonel  Kin^scote,  C.B.,  M.P. 

Deputy-Chairman — J.  H.  Mac'fcnzie,  Esq. 

Hon.  Evelyn  Ashley.  I  Aid.  Sir  Thomas  Dakin. 

Abel  Chapman,  Esq.  |  R.  Barclay  Reynolds,  Esq. 

Samuel  Gumey  Sheppard,  Esq. 

At  the  Annual  Meeting  of  the  Proprietors,  held  at  the 
London  Tavern,  on  the  29th  April.  1873. 

The  new  assurances  elTected  during  the  past  year 
were  for  £231,000,  producing  anew  premium  Incime  of 
£8,530. 

The  result  of  tlio  valnatinn,  made  on  the  strictest 
principles,  was  a  bonus  distribution  of  £1  per  cent,  per 
annum  as  an  addition  to  the  whole  life  participating 
policies,  equivalent  lo  a  percentage  varying  from  23  to 
60  iwr  cent,  of  the  premiums  paid,  and  an  addition  of  20 
per  cent,  to  the  shareholders'  fund. 

Reports  and  copies  of  the  accounts  mav  be  had  on 
application. 
W.  P.  Cl.IREHCOH,  Manager  and  Actuary. 

EN    INSURANCE 

Com  pa  NY 
FIFTEENTH    ANNUAL    REPORT. 

The  Retort  and  Accounts  for  the  year  1872,  presented 
to  the  shareholders  at  the  Annual  Met  ting,  on  "Ihursday 
16th  May,  1873,  at  whicl>  BERNARD  HALL,  Esq,, 
presided,  showed  in  the 

FlUE   BRANCH, 

That  the  Premiums  for  1872,  after  deducting  Rein- 
surances,  amounted  to  £286,668,  and  the  lossea  to 
£237,207  (including  486.061  lost  lo  the  great  Boston 
fire),  and  lliat,  after  providing  for  all  liabilities,  the 
reserve  fund  stands  at  £88,061. 

IN    IHE  LIFE    BRANCH. 

That  an  amount  equal  to  58 -l  per  ceiit.  of  the  net 
premiama  received  in  the  year  was  added  to  the  Life 
t"und,  and  that  notwithstanding  the  divisions  arising 
out  01  two  (iulnquinnial  Valuation',  and  the  payment 
of  all  claims  and  eipcnses,  the  amount  at  the  oieJit  of 
the_  Life  Fund  is  e<iuiva.ent  to  66  0  per  cent,  of  the 
entire  Premiums  received  on  every  policy  now  in 
existence. 

£ 

New  Busineaa-^First  Qninqaenninra 718,385 

—  Second  —  1,412,«6 

FUNDS  AND  SECURITIES. 
The  Funds  of  the  Company  sUnd  aa  followa:— 

£ 

Capital  paid  np   179,800 

Life  Assurance  Accamulatlan  Fund...    173,738 

Annuity  Fund 7,764 

Reserve  Fund ]      88)o61 

£ 

The  Income  of  the  Company  is  now 399,495 

Funds  In  hand 693,276 

.Mrico.— The  Company  has  paid,  in  satiVfaction  of 
claims.  £1,165,2«. 


1873. 


THE     NATIONAL     BANK     OF 

A  AUSTRALASIA. 

Incorporated  by  Aeta  of  the  Leglalatore  of  Victoria, 

South  Australia,  and  Weatem  Australia. 

Capital,  <IMO.0OO.  Paid-up,  £660,000. 

Bexrve  fund,  £198,000. 

LETTKRS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Offloe  at  Melbourne  and  the  following 
branches: — 

I»  Vict  .KiA^Baeckoa  Marsh,  Baimsdale,  Baliarat, 
Bonlny.iig.  Clunaa,  Calao,  Coler«in»,  Collingwood, 
Emarald  H.il,  Kootacray,  Oeelong,  Hamilton,  Koroit, 
KrnMon,  LearmcnU,  Prataran,  Richmond,  Sale,  Saiid- 
rldte,  Scandale.  Taradala,  Warmambooi. 

In  8ocm  ArrraAi.i.t.— Adelaide,  Angaaton,  Auburn, 
Clare,  Oawler,  Kad^na,  Kapnnda,  Koorlnga,  Moonta, 
Mount  Barker,  Mount  liamliier,  Narracoorte.Nurlootpa. 
Panola,  Port  AdeUlde.  Port  Augnau,  Port  Macl>-«ineli, 
Port  Wakdleld,  ga;l.lls«ortli,  Stratluilbyn,  Wallaroo 
aod  WU  unga. 

la  WUTtu  ArarsAua.— Partb,  rraamaiitla. 

ApBaaTadBillanetrotl.v  „„j 

an  Mbar  baakloc  buainr  j,, 

Uaaaactad.              T.  11    -  ,. 

•»7  ComhUl  EX. 


DE 


fOMPTOIR     D'ESCOMII'E 

V  PARIS. 

I~<>rporat«l  by  Matlooal  l>eonaa  o»  7th  aod  Mh  o( 
Much,  l»w.  and  by  Imperial  Uacraaa  ofiotbof  July, 
imh  and  81st  of  Daotmbar,  18N. 
Racognitad  by  the  Inumatlonal  Conrantlon  of 
SOth  April,  1862. 

fraiwi,  X 

Capital  fnHy  paid  np  „„.....    aaaoo,OCO    ^    8  WOMO 

Baaarrad  taai  .._..    tajoOMM    ^      800,000 

IUai>  Omcs— U  Hue  Bargera,  Pari  . 
Aceacles  at — 
14000,  Marsalllaa,  Mantes  MuUmmm  and  Boabalx, 
(rraaoat,  Broaaala,  (Bel«lnia|,  AlaxaadrU  (torpt), 
Cf^itf*  >>«i»,  bba;(tol.  Wmg  Koo^  Cuiai: 
(C*ahl»<Uaa),  Bavboa  (Baaaioa),  audVakohaaa 
Uapaai. 

Lono*  Baaaaaa. 

Tha  L'Bloa  Baak  of  Li,ndaa 

Lo«li«s  AaaacT— IM  Laadaaoall  ainat.  E.C. 

MAaaosa— Thaou.  I>-anal. 

Tht  Umfnm  Aammy  graou  Drafu  aad  UtUn  at 

a<a4M,  aatf  laiataaia  ar  aaOaau  BUIa  payaMa  at  lb* 


I      This  is  the  Queen  Life  Bonus  Tear,  and  all  Participa- 
ting policies  issued  during  the  year  will  be  entitled  to  a 
I  tun  >  ear's  bonus  out  of  the  division  of  prollts  to  be  de- 
dared  as  at  31st  I>ecember  next. 

J.  MONCRIEFF  WILSON,  General  Manager 
THOMAS  WALTON  THOMSON,  Sub-Mwiager, 
J.  K.  RUMPOBD,  Raa.  8ec.,  London. 
^Liverpool,  16th  May,  187S. 

T  HE      STANDARD      LIFE 

A  ASSURANCE   COMPANY. 

The  FORTY-SEVENTH  ANNUAL  GENERAL  MEET- 
INO  i,f  the  Company  was  held  at  Edlnuurgh  on  29th 
April,  1873. 
RZBiTLn  CoimtiaicaTKD  i»  th»  RaroiT. 
Amount      proposed    for     assurance 
during     the      year      1872      (2,363  £  ad 

proposals)    1,426,686    3     4 

Amount      of      aasuranoea    accepted 

during  tlie  year  1872  (1,966  policies)       1,190,453  10    0 
Annual    premiums    on    new   policies 

during  tlie  year  1872  40,660  13    3 

Claims  by  death  during  the  ycjir  1872, 

eiclusive  of  bonus  addltiona  334,248  16    5 

Anount  of  assurances  accepted  during 

the  laat  live  years    ..      6,627,662    1     1 

Subsisting  assurances  at  16lh  Norem- 
her,  1872  (of  whldl  £983,419  lis  Is 

reaisured  with  other  offlrea)  17,244,084    8    1 

Revenue,  upwards  of  Seven  Hundred  Tliouaand  Poonda 
per  Annum. 
Aasels,  upwards  of  Poor  Millions  RIerllng. 
The  HIaiidard    Life  Assurance    Cn  npanv  was  estab- 
liahad  at  Kdin'jiirgh  In  182.-,.    1  ho  Aei.  „i  I'arlianant, 
Jndand  3rd  Oul.  IV..  c,p  -l,  :„:.!  Hih  and  Klli  Viet.,  cap, 
76,  also  22nd  and  2.1    '  '  .... 

for  the  purjMMe  of  ii 
of  lu  altalrs.     It  h>> 
aad  Itist  r«'S(tll  u    \ 
stra  and  Infln.  - 
more  partlcuin: 
to  the   oonsta  I 
adaption  of  h. 
wltbtbaoonti 

BOKLn    Ai 

Tha  00.1  pany  bav- 
in int,  IMD,  IH4'. 
when  very  larr-     ' 
Tka  nest  << 
w  ; 
H.  „...., 


TaWaa  ot  rs'es,  an 
ehuinaa  kyap:' 
ar  a.  any  at  I 


'.  hare  be^n  cnin'ml, 

tid  (or  thrroitulatlon 

'  whh  intu-h  ■uwes-. 

■  ■in't-aifB- 

u.y.  bol 

"Ks,«nd 

lli<-    illivrturs  to  th9 

UillM  111  OMatflltOD 

nnlors, 

Hi   IH70, 

-.6. 


laa  ba 

' 'I'"*''  'I  11. e  (  ompsnjr, 

llnm  strcat,  B.C.|  aad 


Tte  Agancy  arm  mmtut  baaklng  bnslnoM  of  mn 
daaarlpUoa  with  tha  .Oabtinrat.  India.  Chlaa,  fca,,  kal 
Ac,  apan  tarma  la  U  aacartaiaad  at  lfa«  OOeaL 


Fbim 
Dr., 

<it.A 

Ma».  n. 

(MeBlal     sij : 
(llMatf  ea  the  li  , 

BraMb  OOaaa  ana  Agaiwtea 
■rtUao 


>tn«i. 

illestraat. 


-  Aasnrancaa 
ol  perwni.s  j)r',<re«llng  abroad, 
in  Inola  and  all  the 
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THE      NEW     GERMAN      CURRENCY. 

ARTHUR     CRUMP\S 
EXCHANGE,     YIELD,     AND     SHARE     TABLES. 

Calculated  especially  to  meet  the  requiremonta  of   the  New  System  of   Gormsn  Currency. 
PubJlBhed  by  LONGMANS,  GREEN,  and  CO.,  Patemostor  row,  London. 

DIVIDENDS      10      TO     20     PER     CENT. 

FOR    SAFE    AND    PROFITABLE    INVESTMENTS. 

SHARP'S  INVESTMENT    CIRCULAR. 

(MAY   NUMBER    READY,    12    PAGES.)      Post  Free. 

Contains  Safe  Investments  in  English  and  Foreign  Railways,  Debenture  Stocks,  Telegraphs, 

G«8,  Dock,  Insurance,  Banks,  Mine   Sharos,  Foreign  Bonds,  &c., 

American   and  Colonial    Stocks,  &c, 

CAPITALISTS,   SHAKEHOLDEES,    TRUSTEES,   INVESTORS, 

Will  find  the  above  Investment  Circular  a  safe,  valuable,  and  reliable  Guide. 

MESSRS  SHARP  and  CO.,  STOCK  and  SHARE  BROKERS,  33  Poultry,  London,  E.C. 

(Established  1852.)    Bankers — London  and  Westminster,  Lothbury,  E.C. 


Now  ready,  in  8to,  Btitched,  price  One  Shilling, 

WHAT  HAS  BEEN  DONE  OE 
LATE  YEARS  TO  REDUCE  THE  PUBLIC 
BURDENS?  A  Speech  delivered  in  the  House  of  Com- 
niont  on  the  2'4th  of  April,  1873,  during  the  Debate  on 
the  Budget, 

By  the  Right  Hon.  HUGH  C.  E.  CHILDERS,  M.P. 
London :  Longmans,  Green,  and  Co.,  Paternoster  row. 


NATIONAL  FINANCE  AND  CURRENCY. 
$ew  Edition,  revised,  in  post  8vo,  price  3b  6d  cloth. 

THE    BANK    ACTS     OE    1797, 

1  1819.  and  1844,  WITH  THE  OPERATION  OK 
GAIN  OR  LOSS  OF  GOLD,  AND  PANICS  IN 
PEACE  AND  WAR. 

By  EDWARD  NORTON. 
London:  Longmans,  Green,  and  Co.,  Pato.iioster  row. 


INVALUABLE  TO  MERCHANTS. 

Now  reatly,  price  7s,  12mo,  cloth  boards, 

THE      PAWNBROKEES'. 

1      FACTORS',     AND     MERCHANTS'     (iTIDE    TO 

THE    LAW   OF    LOANS   AND  PLKDGES.  including 

Goods,  Debentures,  Mercantile  and  other  Securities,  &c. 

By    H.    G.    FOLKARD,    Esq.. 

Author  of  the  '  Law  of  Slander  and  Libel,'  &c. 

London:  Lockwood  and  Co.,  7  StiUoners*  Hall  oourt, 

EX. 

OUTLINES      OF       POLITICAL 

V  ECONOMY. 

Just  published,  price  Ss. 

THE  SCIENCE  OF  EXCHANGES.     Fomth  Edition. 

By  N.  A.  NicnoLSOK.  M.A.,  Trinity  CoUeg:e,  Oxford. 

RKVIEWa    ox    THB    TniKD    EDITION. 

"  This  book  cannot  fail  to  be  of  service  to  all  who  are 
tnteilng  upon  the  study  of  the  science  of  which  it 
treaU.**~Wit<TiiiXBTKB  Rxvtitw.  1866. 

"  It  forms  a  roost  excellent  manual,  whEch  should  be 
In  the  tiaiitls  of  every  student  of  exrh^ni^es." — Bulliox 
Axo  FoKKiGS  KxciuiTGKS,  pn^c^,  by  Kmest  Seyd. 

"Am    admirable    e x posit i  n    of    several    important 
branches  of  Political  Ecorumy." — Thb  ScoTflXjur. 
Mesin  Cau«ll,  Petter,  and  Oalpln,  LoodoD. 


INVESTMENTS— WHY    IS    SO 

A.  much  money  lost  by  speculator!  and  Investors  and 
gained  by  others?  and  can  firom  10  to  15  Kr  cent,  be 
made  of  money  with  anythinK  like  safety  to  t)ie  inves- 
tor?—The  future  of  Grand  Trunk  Railway— £jhould 
Hallway  St(K-ki  be  bought  or  eol  >?— An  item  concerning 
Foreign  and  Home  Mines— Soa  REYNOLDS'S  SELECT 
MST  of  INVESTMENTS  for  MA  V.— Forwarded 
giatta  on  i^ipUcation  to  John  II.  Reynolds,  70  Bishops- 
Cite  atnci  within,  London,  E.C. 


INVESTORS  IN  ENGLISH  ANT) 

A      ForelKn    Bonds,  Bailwsys,  Benit    8har(S,  Mines, 
•tumid  consult  the 

"INVESTMENT  REVIEW," 

Indepejdent.  Fserless,  and  Eihaustlre. 

By  JOHJJ  H.  PIKE.  Stock  and  Bban  Dealer, 

l-rowB  ckamhen^  Tlinadneedl*  etreet,  London. 

Post  free,  rhraepmce. 


TO  IMVESTOBB. 
Row  ready, 

I/mJ^SX^S.o*„.PENNINGTON'S 


piTY  OF  MONTREAL  FIVE  PER 

\J  CENT.    STERLING   LOAN. 

Notice  is  hereby  given,  that  the  definitive  Bonds  of 
the  above  Loan  will  be  ready  for  delivery,  in  exchange 
for  the  fully  paid  Scrip,  on  or  after  list  Miiy  instant, 
at  the  office  c-f  Mes8<8  Morton,  R  se,  and  Co., 
Bartholomew  lani),  London,  E.C.  The  Sc;ip  must  be  left 
three  clear  diya  for  examination. 

ARGENTINE    HARD    DOLLAR 

Xl  LOAN. 

The  COMMERCIAL  BANK  OF  THE  RIVER 
PLATE  (Limited)  are  prepared  to  purchase  or  send  out 
for  collection  the  Coupons  of  the  above  loan,  payable 
in  IJuenos  Ayrcs,  lat  July,  1873.  Applications  to  be 
made  not  later  than  31st  inst. 

CHARLES  RAPHAEL,  Manager. 

6  Lombard  street,  May  2, 1873. 

THE     ORIENTAL    TELEGRAM 

X  AGENCY   (Limited). 

140  LEADENHALL  STREET,  LONDON,  E.C. 

35a  Moorgflte  htreet.  London  ;  61  Princess  street,  Man- 
cheater  ;  Uatavia  bttiklinfjs,  Hacking  Hey,  Liverpool ; 
29  Waterloo  street,  Glas^'ow. 
Great  Reduction  in  taritT  for  mep8n(r<'s  to  India,  Cliina, 

Australia.  &c.,  throu;ih  the  SOCIAL  DEPARTMMNT. 
Prospectuses  post  free. 


THE    ORIENTAL    TELEGRAM 

1  AGENCY    (Limited). 

Chief  Otficb- 140  Leadenhnll  street,  London. 
OPENING   TO   JAPAN. 
The  Companies    Agencies    are  open  to  Hiopo  and 
Nagasaki.    Messages  forwarded  to  all  purts  of  Japan; 
also  to  India,  China,  and  Australia  at  Reduced  RatcS. 
Tariflfs  on  application,  and  post  free. 


DEBENTURES. 

THE      EDINBURGH      STREET 

X  TRAMWAYS  COMPANY,  in  virtue  of  the  powers 
contained  in  their  Act  of  Incorporation,  are  prepared  to 
receive  api  Icntinns  for  LOANS  on  DEBENTURES,  in 
sums  of  XUX»  and  upwards,  lor  periods  of  Three  Years 
or  longer. 

Interest  at  the  rate  of  i}  per  cent,  will  be  allowed  oh 
Loans  for  TJ:rcc  Year?,  and  4i  per  cent  for  longer 
peiiods.— By  onlor, 

ARCHIBALD  (iRIERsON,  Treasurer. 
£d!nbnr(;h  Street  Tramways  Conipii'iv's  OlHces, 
107  Princes  street,  l4th  May,  ls73. 


B 


OMBAY.     BARODA,     AND 

CENTRAL  INDIA  RAILWAY  COMPANY. 


THIRTY-FIl'TH 


HALF-YEARLY    GENERAL 
MEEiINQ. 


Notice  Is  hereby  (jlvcn.  tliat  tl^e  Thirty- Fifth  Half- 
Yearly  (lonersl  MeetlnK  of  the  proprietors  of  this  Com- 
pany will  bo  hcM  at  the  Li  nd.  n  Tavern.  Bishopsi;atc 
street,  London.  EC,  on  Fildsy.  llic  30lh  day  of  June. 
1673.  at  One  oV-lock  p.ui.,  for  the  elcctiuri  of  two  Direc- 
tors and  one  Auditor  retiring  by  rotation,  and  for  the 
general  piir|H»tes  of  busi  >ess.  pursuant  to  the  provisions 
of  the  Company's  Act  of  Parliament. 

A  rrsiilutl  m  will  bo  submitted  to  the  Meeting  for  t^e 
FOnsollilalion  into  capital  stuck  of  all  fully  paid  up 
shares. 

Tbe  Transfer  Books  wl  I  be  Closed  on  and  from  Tues- 
day, the  17ih  day  of  June,  1673,  to  Monday,  the 
SOth  day  of  June,  1873,  both  dsys  Incluslre,  for 
the  pnrpose  of  making  up  the  Interest  accounts  for 
the  half-year  ending  3uih  June,  1073. 

The  Interest  Warrsnls,  w!iich  will  be  payable  on  the 
Slh  day  of  July,  will  bo  forwar  ed  on  the'-lth  July  to 
the  proprietors  who  are  registered  In  the  Com^^auy's 
books  on  the  17th  day  of  June.  IN73. 

J.  A.  UAYNES,  Secretary. 

N.B. — Transfers  will  n<it  l>e  receivetl  at  the  onlce 
while  the  bc^ks  are  closed. 

once— 46  Finsbury  circus.  Ltindon,  E.G., 
imh  Hav.  1H73. 


THE        UNITED        DISCOUNT 

X  CORPORATION  aimited). 

Capit.il,  £750,000;  Called  np,  £300,000. 
The  Company's  Rates  for  receirlng  money  on  deposits 
are  as  follows  until  further  notice:— 

On  demand— FOUR-AND-A-HALF  PER  CENT,  per 
annum. 

At  3  or  7  days'  notice— FIVE  PER  CENT,  per  annum  • 
at  11  days'  notice- FIVE-AND-A-Ql'ARTEH  PER 
CENT,  per  annum. 

ARTHUR  ROBERTS,  Secretarv. 
No.  34  Abchurch  lane,  Lombard   street.  May  17,1873. 

THE    N  E  W  S  V  E  N  D  0  R^* 

1        BENEVOLENT    AND    PROVIDENT    INSTI- 
TUTION. 

Patsoit. 

The  Right  Hon.  the  EARL  of  DERBY,  KG. 

Phhsidkntb. 

W.  11.   SMITH,   Esq.,  M.P. 

Vf.  J.  R.  COTTON,  Esq.,  Alderman. 

Tlie  ANNUAL  FESTIVAL  DINNER  will  be  held  at 
Willis' Rooms,    King  street,  St  James',  .S.W.,  on  Mon- 
day, the  9th  of  June,  1873.  at  Seven  o'clock  precisely. 
ALBERT  GRANT,  Esq.,  in  the  Chair. 

Stewards. 
Lord  Richard  Cavendish,  M.P. 
Viscount  Crichlon,  M.P. 
The  Right  Hon.  the  Lord  Mayor. 
Sir  Francis  Giant,  P.R.A. 
Sir  F.  Wyatt  Truscott. 
Henry  Chaplin,  Esq,  M.P. 
Lieut.-Col.  C.  Napier  Start.  M.P. 
Christopher  Sykes,  Esq.,  M.P. 
Thomas  Cave,  Esq.,  M.P. 
Major  Dickson.  M.P, 
Samuel  Laing,  Esq..  M.P. 
The  Baron  Kmile  d'ErUngcr. 
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The  Band  of  the  Grenadier  Guards  will  perform 
during  dinner.  The  vocal  music  will  1m  of  an  efflciciit 
character,  an  t  be  represented  by  leading  artistes. 
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received  by  any  of  the  notilemen  and  gentlemen  above 
nailed. 

Gentlemen's  Tickets.  21s:  Ladies'  Tickets,  16s  each, 
may  be  obtained  of  the  Secretary,  Mr  Walter  W.  Juil.s. 
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THE  STATE  OP  THE  MONEY  MAItKET, 
Tbk  slow  operation  of  the  rise  to  6  per  cent,  in  attracliog 
money  from  abroail,  or  in   prerenting  the  export  from  Bog- 
l«Bd,  has  iurpriied  many  obsenren.     But  If  we  look  carefully 
•t  the  labject,  this  ilowness  may  be  explained  very  easily. 

In  fact,  strange  as  it  may  SMm,  tbs  rise  to  6  per  cent,  baa 
•CMcely  begun  to  work  as  yet  at  all.  As  we  bare  often 
•howD,  the  attrsctire  power  of  a  high  btertst  depends  not 


on  what  the  Bank  of  England  charges,  but  on  what  the  owner 
of  foreign  money  can  make.  A  Continental  banker  will  not 
send  money  hither,  and  will  not  delay  taking  money 
from  hence  except  he  is  able  to  obtain  an  unusual  rate 
of  intereat  on  it.  If  the  market  rate  of  interest  follows 
the  Bank  of  England  rate,  the  foreigner  can  obtain  this 
profit.  He  can  employ  his  money  in  the  discount  of  good  bills 
at  a  high  rate,  and  this  is  all  which  he  requires.  Bat  if  the 
market  rate  does  not  follow  the  rise  made  by  the  Bank,  he 
cannot  so  employ  his  money,  and  the  effect  of  the  move  for 
the  time  is  delayed.  No  doubt  certain  rates  of  deposit  are 
fixed  in  accordance  with  the  Bank  of  England  rate,  and  rise 
and  fall  with  it.  But  there  is  no  permanency  in  these  rates ; 
they  rise  to-day  and  fall  to-morrow.  A  foreign  capitalist 
therefore  cannot  reckon  on  their  stability ;  if  he  can  invest  his 
funds  in  the  purchase  of  a  three  months'  bill,  he  gets  some- 
thing certain  for  a  fixed  and  considerable  time  ;  but  by  placing 
money  on  deposit  he  gains  nothing  of  the  sort. 

For  this  reason  it  may  be  laid  down  as  a  broad  rule  that 
the  attractive  power  of  the  rise  in  the  Bank  rate  depends 
entirely  on  the  degree  in  which  th«t  rise  is  followed  by  the 
market  rate.  On  this  occasion  it  has  not  been  closely  so 
followed.  Bills  were  long  discounted  at  5  to  5^,  and  so  lately 
as  Tuesday  were  discounted  at  5^,  while  six  months'  bills 
were  discounted  at  rates  between  4^  and  5.  Now  the  rate  of 
the  outer  market  is  rising  towards  that  of  the  Bank,  but  it  is 
only  just  reaching  it.  The  real  power  of  the  remedy  has  not, 
therefore,  come  into  action,  and  therefore  its  effect  has  not 
been  immediate. 

In  former  times,  on  some  similar  occasions,  the  Bank  of 
England  borrowed  on  Consols,  and  thus  raised  the  market 
rate  to  the  level  of  its  own.  But  this  expedient  is  not  now  in 
favour ;  it  is  olearly  costly,  and  it  is  said  not  to  "  look  right." 
In  moments  when  speed  is  necessary,  we  ourselves  bold  that 
it  is  the  only  effectual  remedy — the  only  plan  which  will 
bring  money  at  once.  But  at  the  present  moment  there  is  no 
such  imperative  necessity  for  speed.  The  Bank  can  afford  to 
wait,  and  in  time  waiting  must  be  effectual.  There  is  not,  in 
the  long  run,  money  enough  in  the  open  market  to  discount 
all  the  bills  requiring  discount ;  for  a  time  the  open  market 
may  suffice,  but  in  the  end  resort  must  be  had  to  the  Bank. 
In  this  process  money  gets  scarce  in  the  open  market,  the  rate  of 
interest  rises  there,  and  gradually  the  market  rate  creeps  up  to  that 
of  the  Bank.  This  is  the  process  which  has  been  for  many  | 
days  now  continuously  in  action,  and  the  result  is  becoming 
clear.  Nor  in  quiet  times  do  we  object  to  a  reliance  being 
placed  on  the  effect  of  this  process,  which  is  certainly  sure 
even  if  it  is  slow.  But  if  this  policy  is  to  bo  adopted^  it 
suggests  a  strong  additional  reason  why  the  Bank  of  England 
should  raise  the  rate  of  discount  early  in  a  time  of  difllculty. 
The  slower  you  make  the  progress  of  the  cure,  the  more 
n««dfiil  is  it  to  begin  it  in  time. 

As  to  the  ultimate  course  of  the  money  market  there  is 
little  to  be  added  to  what  we  last  week  said.  The  rise  to  6 
per  cent,  has  not,  as  wo  have  shown,  yet  been  adequaitely 
tried,  and  we  cannot  know  whether  it  has  been  suflleiunt.  It 
would  have  been  absurd  in  the  Bank  of  England  *o  have 
again  raised  its  rate  when  the  former  rise  had  not  produced  its 
effect,  and  when,  therefore,  its  second  rise  would  produce  no 
effect  whatever.  The  world  is  evidently  bare  of  gold,  and  we 
are  dubious  if  6  per  cent,  will  be  sufficient  to  attract  much. 
But  till  the  action  of  that  rate  has  a  more  conclusive  trial,  it 
wonld  be  premature  to  form  a  strong  opinion. 
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THE  ULTIMATE  EVIL  OF  FRENCH  POLITICS. 
It  is  easy  to  see  that  the  change  in  the  French  Goyernment 
will  not  muck  affect  our  Money  Market ;  even  a  real  revolu- 
tion in  France  has  usually  affected  us  favourably  at  first  ;  it 
has  caused  money  to  be  sent  here,  and  so  has  tended  to  aug- 
ment our  wealth,  not  to  diminish  it.  And  the  present  change 
is  not  in  any  sense  a  revolution  ;  it  is  only  a  pacific  substitution 
of  one  President  for  another.  Whatever  may  be  its  ultimate 
effects,  it  is  for  the  present  an  alteration  purely  pacific,  pre- 
ceded by  deliberate  vote,  and  carried  out  in  form  of  law.  Such 
an  event  was  not  likely  to  have,  and  has  not  had,  any  effect 
on  the  European  market ;  if  Paris  had  been  a  partner  in  the 
speculations  of  Vienna  and  Berlin,  even  tbis  change  of  Govern- 
ment might  have  had  a  great  effect.  Rotten  firms  and  bubble 
companies  might  have  strewn  the  ground  ;  any  breath  would 
have  been  enough  to  bave  blown  them  down.  But  France  at 
present  is  separated  from  Germany  in  money  matters  as  well 
as  in  politics,  and,  therefore,  the  fall  of  M.  Thiers,  sudden  as 
it  was,  and  alarming  as  it  looked,  has  been  little  felt  in  the 
financial  world. 

But  the  political  effects  of  this  unforseen  change  are  most 
difiBcult  to  foretell.  Some  sanguine  reasoners  say,  indeed, 
that  these  effects  will  be  small  and  temporary.  "The 
"  change,"  they  say,  "  is  a  change  by  Parliament ;  it  was 
"  effected  by  one  vote,  and  may  be  reversed  by  another.  The 
"  majority  which  overthrew  M.  Thiers  was  not  a  majority 
"  generally  united ;  it  agreed  to  give  that  vote,  and  it  is 
"  agreed  in  little  else.  M.  Thiers  now  sits  in  the  Assembly  ; 
"  he  is  the  greatest  living  master  of  Parliamentary  tactics  ; 
"  he  will  have  no  difficulty  in  dividing  his  enemies  ;  not  only 
"  will  he  easily  place  the  present  Government  in  a  series  of 
"  minorities,  but  before  long  he  will  compel  Marshal  MacMahon 
"  to  retire  ;  before  long  M.  Thiers  will  be  again  President 
"  of  the  Republic."  But  we  cannot  assent  to  a  view  so 
cheerful.  Undoubtedly  the  majority  which  overthrew  M. 
Thiers  was  one  combined  only  to  overthrow  him.  But  then 
the  great  minority  which  voted  t»  retain  him  was  combined 
only  to  retain  him.  M^ny  of  them  voted  for  the  existing 
Government ;  voted  for  it  because  it  was  the  Government ;  and 
we  cannot  be  sure  how  they  will  vote  when  M.  Thiers  has  lost 
o65ce  and  a  new  Government  rules.  Frenchmen  tend  from  in- 
stinct to  support  their  present  rulers  ;  they  have  changed  so 
often  and  have  been  so  often  the  worse  for  change,  that  the  ma- 
jority of  them  now  always  love  to  cling  to  what  they  have. 
We  should  expect  that  many  who  last  Saturday  wanted  to 
keep  M.  Thiers,  would  for  some  time  hesitate  to  expel  Marshal 
MacMahon.  No  doubt  JL  Thiers  is  the  ablest  living  master 
of  tactics  in  Parliament ;  very  probably  no  one  ever  under- 
stood them  better.  But  then  the  Government  is  in  a  position 
of  great  strength  ;  it  is  bound  to  no  policy  of  detail ;  it  need 
propose  very  little,  and  it  may  accept  almost  what  it  likes.  A 
series  of  minorities  which  would  be  fatal  to  an  ordinary  ad- 
ministration will  hardly  weaken  this  one.  Marshal  MacMahon 
will  hardly  resign  except  on  a  vote  of  direct  censure,  and  such 
a  vote,  we  consider,  it  will  be  very  difficult  for  M.  Thiers  to 
obtain. 

The  object  of  this  sudden  move  has  puzzled  many  persons 
in  England  ;  but  if  it  was  possible,  it  was  invaluable  to  those 
who  made  it.     The  present  Assembly  in  France  cannot  last 
long  ;  it  was  selected  under  circumstances  which  have  changed, 
and  in  a  mood  which  has  disappeared  ;  every  one  agrees  that 
its  opinions  are  not  those  of  present  France ;  its  days  are 
plainly  numbered.     And  a  French  politician  would  first  ask  a 
question  which  an  English  politician  would  hardly  ask  at  all — 
under  what  Government  is  the  new  Assembly  to  be  chosen  ? 
To  a  French  politician  this  seems  the  most  important  tact  in 
its  constitution.     The  mass  of  Frenchmen,  in  town  partly,  and 
in  the  rural  districts  nearly  wholly,  care  little  for  politics ; 
scarcely    understand    the    meaning    of    them  ;    think   it  is 
"  dangerous,"  and  may  "  get  you  into  trouble  "  to  be  occu- 
pied with   them.      They   simply  care  to  stand  well  with  the 
"  local  authority  "  of  their  district ;  to  be  sure  that  the  influence 
of  the  "  administration  " — a  great,  a  constant,  and  a  diffused 
influence  in  France— is  used  not  against  them  but  for  them  ;  they 
areMizioua  to  be  regarded  as  "good  subjects"  by  the  rulers  they 
daily  lee,  who  influence  their  little  concerns,  who  form  the 
Uovernment  as  far  as  they  and  their  interesU  are  concerned 
-T     .u    •»     "'^'^   Perwns    will   always    vote    as   the    "local 
authority       wishes     them,     or     even     as    they    suppose 
"f.*.  .  '*®     .''"^•»      ^l»on>  ;     and,     therefore,      experienced 
politician,    in  Prance   are  vciy    desirous    to    be    in   power 


at  election  time  ;  they  believe  that  at  almost  all  conjunctures 
they  will  gain  more  by  that  single  advantage  than  by 
all  others  united.  On  this  ground,  the  majority  of  the 
French  Assembly,  which  is  Monarchical,  though  not  agreed 
about  a  Monarch,  naturally  desired  to  remove  M.  Thiers.  In 
his  time  the  elections  returned  candidates  not  Monarchical 
but  Republican.  It  may  be,  as  he  said,  that  these  candidates 
were  returned  because  such  was  the  genuine  wish  of  the  con- 
stituencies ;  that  his  Administration  did  not  interfere  in 
elections  but  let  the  fair  opinion  of  the  majority  decide 
freely.  But  to  this  the  Monarchical  majority  would  reply  two 
things :  First,  that  if  you  do  not  interfere  in  elections  you 
ought — the  first  duty  of  a  Government  is  to  secure  a  majority 
for  its ;  and,  secondly,  what  is  far  more  true  and  far  more 
important,  that  a  French  Government  can  scarcely  get  rid  of 
the  responsibility  which  attaches  to  it  at  election  time.  The 
peasantry  only  think  of  its  wishes,  and  will  imagine  that  it 
wishes  what  its  general  policy  suggests  and  hints.  M.  Thiers 
has  supported  the  Republic  by  a  long  policy  and  many  de- 
clarations ;  and  therefore,  whUe  M.  Thiers  was  President,  most 
of  the  elections  were  likely  to  be  favourable  to  Republican 
candidates,  and  they  have  been  so  favourable.  To  the 
monarchical  majority  at  Versailles  no  fear  could  be  more 
oppressive  than  that  M.  Thiers  should  be  President  during 
the  whole  election  of  the  next  sovereign  Assembly  ;  no  duty 
could  seem  more  urgent  than  that  of  removing  him  before 
that  election. 

What  is  the  real  truth  as  to  the  present  opinion  of  France 
no  foreigner  can  pretend  to  say  with  confidence.  We  know 
that  before  1870  the  vast  mass  of  the  population  were  at- 
tached to  the  empire  :  the  educated  classes  hated  it,  the 
Socialists  loathed  it,  but  industry  had  greatly  thriven  under 
it,  money  had  been  rapidly  made  under  it,  and  quiet  and 
ordinary  people  were  satisfied  with  it.  Most  of  them  pro- 
bably scarcely  dreamt  of  a  practical  alternative ;  the  Empire 
seemed  fixed  and  secure.  The  mass  of  Frenchmen  were 
attached  to  it,  and  the  mass  in  all  countries  are  attached  to  a 
Government  which  has  long  benefited  them,  which  seems 
likely  to  go  on  benefiting  them,  and  which  is  the  only  Go- 
vernment they  have  ever  seriously  considered.  The  catastrophe 
of  Sedan  must  have  dispelled  much  of  this  love  for  the 
Empire,  perhaps  it  may  have  dispelled  the  whole  of  it ;  cer- 
tainly the  spell  of  no  attachment  was  ever  moie  astoundingly 
broken.  But  though  the  old  creed  has  diminished  or  dis- 
appeared, what  new  one  has  replaced  it  ?  The  most  hopeful 
say  that  the  credulous  faith  which  the  French  peasantry  so 
long  reposed  in  their  Emperor,  is  now  replaced  by  a  rational 
reliance  on  the  "  Conservative  Republic."  And  we  wish  we 
could  agree  with  them,  for  our  sympathies  are  as  much  for  a 
Republic  in  France  as  for  a  Monarchy  m  England.  We  believe 
the  greatest  blessing  to  France  would  be  a  free  Government ; 
that  a  Republic  is  the  only  form  of  such  Government 
easily  possible  there ;  that  a  constitutional  monarchy 
such  as  ours  is  there  an  exotic  and  alien,  and  will  not  last 
long ;  that  any  monarchy  which  endures  will  there  come  to 
be  a  despotism.  But  we  must  prevent  our  wishes  from  blind- 
ing our  understanding.  We  cannot  as  yet  accept  the  idea 
that  the  genuine  French  peasantry  even  comprehend  a  Repub- 
lic. The  working  of  a  Free  Constitution  is  not  an  easy  thing 
to  comprehend.  Even  in  England,  after  an  unexampled  expe- 
rience, the  ignorance  as  to  it  is  in  many  classes  profound.  If 
any  one  will  investigate  what  his  servants  say— what  his 
groom  and  his  housemaid  know  of  the  English  Constitution— 
probably  he  will  begin  to  be  awake  to  a  difficulty  which  our 
common  habits  conceal  from  us.  There  is  a  not  uninstructive 
story  that  when  the  Russian  soldiers  were  told  to  call  out 
"  Constantino  and  the  Constitution,"  one  of  the  soldiers  asked, 
"What  is  this  Constitution  ?"  and  the  other  answered,  "  Don't 
"  you  know,  you  simpleton,  why  it  is  Constantine's  wife." 
No  educated  mind  can,  without  experience,  divine  the  ideas  of 
the  uneducated.  The  French  Government  is  a  Government 
by  universal  suffrage,  and  what  the  opinions  of  the  possessore 
of  the  suffrage  are  no  one  can  say.  This,  however,  may  be  said 
on  behalf  of  the  French  peasant,  that  it  would  not  be  very 
easy  to  explain  to  him  what  the  "  Conservative  Republic " 
really  means,  or  what  sort  of  Government  it  would  be  if 
established.  No  two  persons  agree  in  their  plan  for  it,  and  the 
schemes  just  suggested  by  M.Thiers  were  strange  and  complex, 
and  not  accepted  by  anyone. 

The  difficulty  of  the  monarchical  part  of  the  Assembly  is 
that  they  do  not  agree  who  is  to  be  monarch.    That  majority 
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is  composed  of  Legitimiits,  Orleanists,  and  Imperialists,  and 
each  of  them  has  a  candidate.  Between  parties  who  have  so 
long  fonght  and  hated  each  other  no  really  amicable  union 
ii  possible.  And  what  can  be  the  permanent  strength 
of  •  monarchical  faction  which  has  not  settled  who  is  to  be 
monarch  ! 

Od  this  occasion,  as  before  so  often,  the  real  diflScnlty  of 
France  is  the  apathy  of  the  French  people.  They  are  opposed 
to  socialism,  they  are  reaolved  to  fight  for  property,  but  they 
are  reso'.ved  on  nothing  else.  They  are  destitute  of  political 
conviction.  They  have  lived  under  Monarchy,  Empire,  and 
Bepublic,  and  now  believe  neither  in  Monarcby,  Empire,  nor 
Bepublic.  They  have  had  so  many  revolutions  that  they 
have  no  longer  any  faith  in  revolution.  This  inert  mass  is 
the  natural  prey  of  vigorous  politicians.  The  real  question  is, 
Wh(U  minority  shall  impose  its  creed  on  the  majority  and  shall 
govern  in  its  name  ?  And  while  this  is  so,  though  one  Oovern- 
ment  may  be  more  or  less  better  than  another,  none  can  be 
really  good. 


THE  CURBENT  RAILWAY  HALF-YEAR. 
Bklow  we  publish,  in  a  form  which  we  have  now  made  use  of 
for  some  time,  an  analysis  of  the  returns  of  trafiSc  of  the  lead- 
iag  English  railways  for  the  current  half-year  to  date.  The 
figures,  we  venture  to  think,  throw  a  good  deal  of  light  on  the 
present  position  and  immediate  tuture  of  railways,  as  afTected 
by  the  three  great  new  facta  concerning  them — the  increase 
of  working  expenses,  the  raising  of  the  goods  rates  to  meet 
these  expenses,  and  the  addition  of  third-class  passengers  to 
all  trains.  The  amount  of  the  increase  of  trafBc  and  its 
nature  show  the  working  of  the  two  latter  facts,  and,  in  con- 
nection with  them,  afford  some  idea  of  how  the  great  increase 
of  working  expenses  is  to  be  met. 

1.  Perhaps  the  most  striking  fact  is  the  amount  of  the  in- 
crease of  trafBc.  At  the  close  of  last  year,  it  will  be  recol- 
lected, people  were  rather  preparing  for  a  falling-off  of  railway 
traflScs.  The  passenger  traiEc  was  increasing  at  a  less  rate 
than  formerly ;  the  large  goods  increase  was  visibly  due  for 
the  most  part  to  the  increase  of  rates  ;  past  experience 
gare  some  ground  for  the  conclusion  that  after  such  a 
tropical  growth  of  traffic  as  we  have  seen  for  several 
years,  a  falling-off,  or  an  increase  at  a  much  less  rate, 
might  be  expected.  The  look  of  the  traffics  at  the 
beginning  of  the  current  half-year  also  favoured  this  idea, 
which  we  admit  having  ourselves  entertained.  It  was  also  a 
natural  enough  expectation  in  the  face  of  the  regime  of  high 
prices,  which  baa  undoubtedly  checked  the  expansion  of  trade. 
But  the  fact  which  the  figures  show  is  that  the  indications 
which  were  relied  on  are  at  fault.  There  has  been  no  falling 
off  in  the  tropical  growth  of  traffic.  The  increase  for  the 
half-year  up  to  the  24th  of  May,  is  1,132,000/,  or  at  the 
rate  cf  7'2  per  cent.  And  this  is  almost  at  as  great  a  rate  as 
formerly,  while,  if  we  look  at  absolute  amonntF,  the  compa- 
rison is  more  striking  still.  Latt  year,  when  we  wrote  about 
this  time,  we  gave  the  figures  to  the  12th  of  May  only,  but 
dedaeting  a  fortnight  from  the  above  statement,  so  as  to  ex- 
dade  WhiUnn  week  in  both  years,  we  find  that — 
The  incnMM  o(  inSSUs  in   the  current  luK-jear        £ 

.    .f— nttto  1,117,000 

And  tiM  eomspoBiIiiii;  increase  in  iirnt  luilf-j-o«r  of 

I  im2iitM...  963,000 

I 

Kie«««  ot  incrcMO  in  cuircDt  hiU-yetr  ...  154,(X)0 
Thus  the  ynwlh  of  traffic  is  more  in  the  first  half  of  1873 
than  it  was  in  the  first  half  of  1872.  And  this  may  weU 
appear  surprising,  however  the  fact  is  to  be  accounted  for. 
It  is  now  five  yesrs  since  the  expansion  of  traffic  subsequent  to 
the  depresiioD  of  1»C6-C7  commenced,  but  even  now  the  in- 
enase  is  superficially  at  almost  iu  maximum  rate. 

I  No  doubt  the  way  to  account  for  the  fact  that  will  be 
raggested  is  the  increase  of  goods  charges.  The  accounts  of 
the  Companies  for  the  tecoai  half  of  1872  showed  that  the 
increase  of  iraiBc  there  dealt  with  was  doe  to  that  cause. 
Notwithstanding  the  inerMsa  of  goods  receipts  there  was  an 
unusnally  small  increase  of  gocls  train-mileage.  As  we  shall 
see,  too,  there  are  facU  in  the  present  half-year's  returns, 
which  famish  confirmatory  evidence  as  to  the  increase  of 
goods  charges  being  the  cause  of  the  present  increase.  But 
what  is  really  surprising  is  that  the  state  of  trade  has  been 
such  as  to  have  borne  an  increased  charge  without  any  de- 
cline is  the  quantity  of  business.  Unless  business  had  been 
kept  ap  to  iu  former  lerel  the  iBcrMMad  chair*,  thoogh  it 


might  have  produced  an  increment  of  net  earnings,  could 
hardly  have  produced  so  immense  an  increase  of  gross 
earnings. 

2.  The  proportion  of  passenger  increase  in  the  total  increase 
is  much  less  than  it  has  lately  been.  A  year  ago  the  propor- 
tions for  the  then  current  half-year  to  date  were — Passenger 
increase,  41-9  per  cent,  of  total;  goods  increase,  o8"l  per 
cent,  of  total,  the  amounts  being  also  404,000/  and  559,000/ 
respectively.  Now,  the  proportion  of  passenger  traffic  in  the 
total  increase  is  only  21 '7  per  cent;  and  the  whole  amount  is 
247,572/  only,  while  the  increase  of  goods  is  894,000/.  The 
present  growth  of  traffic  thus  compares  unfavourably  with  the 
growth  of  traffic  a  year  ago  in  respect  of  quality — a  passenger 
increase,  as  we  have  often  pointed  out,  being  usually  much 
the  most  profitable,  although  no  doubt  the  present  goods 
increase,  if,  as  we  suppose,  it  is  mainly  caused  by  increased 
rates,  is  perhaps  unusually  profitable  for  a  goods  increase. 

This  small  proportion  of  passenger  increase  maybe  considered 
to  establish  pretty  clearly  that  the  addition  of  third-class  passen- 
ger trains  has  not  as  yet  resulted  very  beneficially  to  railways. 
The  passenger  increa.se  of  traffic  usually  goes  on  for  some 
time  after  the  increase  of  goods  traffic  is  at  its  maximum  rate. 
But  htre  we  find  it  dwindling  greatly  in  the  rate  of  increase, 
although  goods  are  not  falling  ofT.  Even  granting  that  goods 
are  really  stationary  now,  the  increase  being  due  exclusively 
to  higher  charges,  there  would  still  be  good  reason  to 
expect  passenger  traffic  to  be  increasing,  as  the  wave  would 
not  have  spent  itself.  So  small  an  increase  as  248,000/, 
therefore,  shows  some  other  cause  to  be  in  existence  affecting 
passenger  traffic  injuriously.  The  only  cause  that  can  be 
suggested  is  the  addition  of  third-class  carriages  to  all  trains. 
The  companies  which  it  was  expected  would  be  chiefly 
affected  were  the  Midland,  the  Groat  Western,  the  North- 
western, and  the  Lancashire  and  Yorkshire.  Actually  on 
the  Midland  the  whole  increase  of  passenger  traffic  in  the 
half-year  is  only  18,000/,  and  in  the  North-Western  it  is 
53,000/ ;  while  in  the  Great  Westarn  the  passenger  traffic 
has  positively  declined  G,400/,  and  Lancashire  and  Yorkshire 
7,320/.  The  weather,  the  South  Wales  strike,  the  depression 
in  the  cotton  industry,  have  probably  helped  to  keep  pas- 
senger traffic  down  ;  but  the  severity  with  which  the  above 
railways  have  been  affected,  while  others,  like  the  North- 
Eastern,  exhibit  a  large  proportion  of  passenger  increase, 
points  to  the  great  experiment  introduced  a  year  ago  as  the 
common  cause  of  the  result  now  exhibited. 

We  need  hardly  add  that  the  facts  on  this  head  confirm 
what  has  been  surmised  as  to  the  increase  of  goods  receipts 
being  mainly  due  to  an  increase  of  charges.  In  ordinary 
circumstances  we  should  now  have  expected  a  smaller  in- 
crease from  goods  than  from  passengers.  When  we  find,  on 
the  contrary,  that  the  increase  from  goods  is  so  much  larger 
than  the  increase  from  passengers,  and  a  cause  like  higher 
rates  is  known  to  be  in  operation,  we  can  hardly  be  wrong 
in  connecting  that  effect  and  that  cause.  We  mav  confi- 
dently expect  that  next  half-year's  accounts,  when  published, 
will  show  that  the  nature  of  the  receipts  has  been  what  we 
have  described. 


We  come,  then,  to  the  question  of  the  bearing  of  these  facts 
on  the  problem  of  increased  working  expenses  and  on  the 
present  dividends  and  prospects.  The  first  reflection  we  think 
must  be  that,  looking  to  the  whole  circumstances,  the  share- 
holders are  entitled  to  congratulate  themselves  on  the  amount 
of  tho  increase  of  traffic.  In  the  present  state  of  trade  it 
would  be  unreasonable  to  make  sure  until  the  half-year  is 
complete ;  but  the  Whitsun  traffics  come  late  this  year,  and 
the  companies  are  already  so  much  ahead  that  there  is  little 
fear  of  their  not  having  to  deal  with  an  increase  quite  as  great 
as  they  have  yet  bad  in  the  first  half  of  any  year,  and  almost 
e^iualling  in  amount  the  wonderful  increase  in  the  second 
half  of  1871.  Not  including  what  may  come  from  tho 
clearing,  an  average  increase  in  five  weeks,  from  May  24,  of 
50,000/  weekly  would  make  the  increase  to  be  dealt  with 
1,400,000/,  and  the  amount  added  for  the  clearing 
would  no  doubt  make  it  exceed  1,600,000/.  So  great 
a  sum  could  not  but  compensate  an  immense  increase 
of  working  expenses.  AltogetLer  we  are  disposed  to 
think  that  the  increase  of  traffic  must  be  such 
as  to  cover  the  formidably  increased  cost  of  working. 
The  most  exaggerated  aocoants  have  been  in  circulation,  but 
even  allowing  that  tho  increase  of  cost  in  the  first  half  ol 


652 


THE  ECONOMIST. 


[May  31, 1873. 


1873  should  be  at  the  same  rate  over  the  corresponding  half 
of  the  previous  year,  as  was  the  increase  of  cost  in  the  second 
half  of  1872,  viz..  14-5  per  cent.,  an  inrrease  of  gross  traffic, 
amounting  to  7  J  per  cent.,  would  more  than  compensate  it. 
We  doubt  if  the  increase  of  cost  can  reasonably  be  expected 
to  be  so  great.  In  the  corresponding  half  of  1872,  the  increase 
over  the  previous  period  was  at  the  rate  of  11 J  per  cent.  An 
increase  of  14.j  per  cent,  upon  that  would  make  a  total 
increase  of  2G  per  cent,  in  two  years,  and  we  hardly  think  that 
the  cost  of  working  has  risen  so  much  as  that.  Probably, 
however,  the  results  in  particular  cases  may  be  very 
varied,  in  consequence  of  the  variations  in  contracts,  which 
have  tried  the  judgment  of  the  directors  of  the  various  lines, 
and  in  consequence  too  of  the  very  great  differences  in  the 
increase,  and  quality  of  the  increase,  of  traffic. 

While  this  is  the  prospect  for  the  current  half-year,  the 
considerations  for  the  future  may  be  very  simply  stated.  On 
the  whole  it  can  hardly  be  doubted  perhaps  that  a  falling  off 
of  traffic,  or  a  much  diminished  rate  of  increase,  is  likely  to  be 
perceived  very  soon.  We  are  now  approaching  a  period  of 
the  year  when  the  increase  of  goods  rates  began  to 
take  effect.  These  rates  were  raised  in  the  autumn 
of  1872,  and  when  autumn  comes  round  again, 
that  sptcial  cause  of  increaiie  will  have  fully  spent 
itself.  Trade  may  rally  again  before  that,  but  there  are 
many  circumstances  which  seem  to  point  to  the  probability  of 
no  more  than  a  stationary  trade  compared  with  former  years. 
And  at  first  any  falling  off  of  traffic  will  look  very  serious. 
Still,  as  we  have  often  pointed  out,  any  great  reduction  of  the 
business  of  the  country  must  be  accompanied  by  a  fall  of 
prices,  which  will  benefit  the  railways  another  way  by  re- 
ducing their  working  expenses.  A  reduction  of  os  per  ton  in 
the  cost  of  coal  would  be  as  beneficial  to  them  as  an  immense 
accession  of  traffic.  Even  a  serious  depression  of  trade,  there- 
fore, is  little  to  be  dreaded  now  by  railway  shareholders  in 
consequence  of  the  exceptional  cost  of  working  lately  thrown 
upon  them  by  abnormal  prices.  When  the  depression,  if  it 
comes,  is  over,  the  steady  and  regular  growth  of  the  country 
may  again  be  depended  upon  to  produce  another  series  of 
increauing  traffics  and  dividends. 

ANALYSIS  OK  ENGLISH  RAILWAY  TRAFFIC  for 
1st  HALF-YEAR  of  187.'?. 

I.— iKCRKASl  of  (iBOH  TuAFFIC  to   M*Y  24.   1873. 
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ME  FISH  OX  CHIEF  JUSTICE  COCKBUEN. 
The  very  much  belated  discussion  which  Mr  Bentinck  raised  on 
the  Alabama  claims  on  Monday  night  would  have  been  quite 
obsolete  but  for  the  recent  publication  of  the  correspondence 
between  Mr  Bancroft  Davis  and  Mr  Fish,  in  which  both  the 
correspondents  attack  the  judgment  delivered  by  Chief  Justice 
Cockburn  at  Geneva  in  no  very  measured  terms,  and  the 
Secretary  of  State  goes  so  far  as  to  hint  that  the  United 
States  having  got  all  the  benefit  they  could  by  pressing  to 
the  uttermost  neutral  obligations  at  Geneva,  will  be  quite 
disposed  to  accept  Chief  Justice  Cockburn's  judgment  as  the  de- 
fining the  standard  of  neutral  rights,  whenever  they  have  occa- 
sion to  fill  the  position  of  the  neutral,  while  Great 
Britain  fills  the  position  of  the  belligerent.  We  cannot  say  that 
we  ourselves  thought  the  Chief  Justice's  judgment — which 
was,  it  will  be  remembered,  never  read  to  the  tribunal 
at  Geneva,  but  put  in  at  the  last  moment  after  all  the  other 
judgments  had  been  delivered — conceived  in  the  best 
taste,  or  argued  with  complete  impartiality.  There 
were  too  many  signs  of  a  disposition  to  speak  as  "  in 
"  some  sense  the  representative  of  Great  Britain,"  rather 
than  as  a  judge  nominated,  indeed,  by  Great  Britain  but  not 
the  less  pledged  to  the  strictest  impartiality  cf  view, — a  dis- 
position which  might  not  unqaturally  offend  the  somewhat 
sensitive  feeling  of  the  officials  of  the  United  States.  But  con- 
sidering, first,  that  it  was  not  the  Chief  Justice's  view  on  which 
either  the  judgment  of  the  tribunal  or,  of  course,  that  of  the 
United  States'  nominee  on  that  tribunal  founded  itself ;  next, 
that  England  deferred  absolutely  to  the  judgment  of  the 
tribunal ;  and,  lastly,  that  the  view  of  the  United  States,  so 
far  as  it  differed  in  any  degree  from  that  of  the  tribunal, 
went  much  beyond  it  in  enforcing  the  obligations  and  restrict- 
ing the  rights  of  neutrals,  we  must  say  that  there  is  some- 
thing cynical  in  Mr  Fish's  threat  to  use  at  some  future  day 
Chief  Justice  Cockburn's  view  of  international  Law,  against 
that  view  of  international  Law  which  his  government 
has  maintained,  and  to  which,  so  far  as  the  Geneva 
arbitrators  adopted  it,  England  submitted.  It  is  quite 
natural,  and  almost  inevitable,  that  the  government  of  a  neutral 
nation  should  take  a  much  stronger  view  of  the  rights  of 
neutrals  than  the  government  of  a  belligerent  nation  ;  and  that 
the  government  of  a  belligerent  nation  should  take  a  much 
stronger  view  of  the  duties  and  obligations  of  neutrals  than 
the  government  of  a  neutral  nation.  That  always  is,  and 
must  be  so.  We  always  see  the  justice  and  legality  of  our 
own  rights  much  more  clearly  than  the  justice  and  legality  of 
our  neighbour's  rights  ;  and  are  always  disposed  to  attenuate 
the  obligations  which  lie  upon  ourselves,  while  we  have  the 
most  lively  sense  of  the  force  of  those  which  lie  upon  our 
neighbours.  It  would  be  very  childish,  and  unlike  the  good 
sense  which  is  the  essence  of  all  good  statesmanship,  to  com- 
plain of  thi.s  ;  but  it  is  a  very  different  thing  for  a  State,  at 
the  moment  when  it  has  just  been  enforcing,  and  to  some 
extent  successfully  enforcing,  the  obligations  of  neutrals,  to 
contemplate  deliberately  a  complete  change  of  position,  and 
give  notice  that  at  some  future  time  it  may  be  convenient  to 
take  advantage  of  positions  which  the  government  has  just 
been  officially  repudiating,  and  doing  all  in  its  power  to 
persuade  a  regular  tribunal  to  repudiate  also.  And  this,  so 
far  as  we  understand  it,  is  the  line  which  Mr  Fish  adopts  in 
his  recently-published  letter  to  Mr  Bancroft  Davis,  referred 
to  by  Mr  Bentinck  on  Monday  night.  Take,  for  instance, 
the  following  remarks  : — 

But  in  this  pnper  (which  is  officially  publi.shed  in  a  fiupplemont  of 
the  fjondun  Gazette,  dntod  September  24. 1872)  Sir  Alexander  Cockburn 
professedly  and  avowedly  speaks  of  himself  on  two  oci-asions  as  "  sitting 
on  this  tribunal  as  in  some  sense  tbo  representative  of  Great  Britain." 

The  (iovornmeut  of  tho'United  States  here  has  no  occasion  to  pa»» 
judgment  on  this  attitude  oi''?,'*'  arbitrator  named  by  Great  Britain.  I 
take  tbo  fact  as  I  find  it.  I  perceive  that  Sir  Alexander  Cockburn, 
while  advancing  as  public  law  opinions  which  aro  "  published  by  autho- 
rity" of  the  British  QoTeinmcnt,  professes  to  bo  in  aomo  sense  th» 
representative  of  that  Government.  It  is  in  this  souse  that  he  sjieakg 
in  the  expression  of  bis  reasons  for  dissenting  from  the  decision  of  the 
other  members  of  tbo  tribunal,  and,  therefore,  the  Govcrumout  of  tbo 
United  States  may  rightfully  take  him  at  his  word  as  speaking  for 
Groat  Britain. 

The  pohitions  which  ho  thus  maintains  in  behalf  and  as  tho  ropresonta- 
tivo  of  his  Government,  deserve  to  bo  acted  for  their  value  in  possible 
future  queatious. 

Uo  holds  that,  whatever  restrictions  tho  neutral,  in  the  exorcise  of 
his  tcrrittrial  rights,  imposes  on  tho  ono  belligerent,  ho  must  impose  on 
the  other  also. 

A«  the  discussion  grows  out  of  tho  oose  in  which  one  of  tho  boUige- 
renta  is  a  legitimate  Govemmoat,  in  treaty-amity  with  the  neutral,  and 
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the  other  a  rebel  in  arms  against  that  legitimate  GoTomment,  it  i^:  to 
be  assumed  that  the  proposition  applies  with    especial  force  to  such 


II 


II 


a  cas«. 

He  maintains  as  a  mlo  that  the  OoTemment  of  a  eonntry  con  only  be 
held  responsible  for  the  breaches  of  neutrality  committed  by  its  sub- 
jects when  it  may  reasonnbli/  be  expected  to  prevent  them.  Such  a 
ml*  (Cams  to  faroor  neutral  right  in  the  same  degree  that  it  dimi- 
Biibo*  nentral  obli^'ation,  which  it  measures  by  the  vague  standard  of 

wkat  is  rea.^onable 

There  are  other  as-er:ion<  of  important  nentral  right,  but  these  aie 
among  the  most  important.  They  seem  all  to  b<'  available  in  a  }>08<ibU 
fotnre  to  the  United  States.  They  are  announced  by  the  •'  reprosenta- 
tive"  of  the  British  (TOTemmont  in  the  tribunal  at  Genera,  and  are 
"published  by  authority"  of  that  Govenunent,  without  dissent  or  quali- 
fication. 

It  is  aot  my  present  pnrpoae  to  disonas  these  various  positions.  Some 
of  th«m  are  in  evident  conformity  with  the  views  of  public  policy 
hitiierto  expres»ed  or  practised  by  the  United  Stitci".  but  not  .ilways 
admitted  by  Great  Britain,  while  some  of  them  are  in  qualification, "if 
sot  in  snbetauoo.  the  result  of  modern  events,  and  especially  of  recent 
controversy  betwtc-n  th«  United  States  and  Great  Briiain. 

We  extract  only  a  few  of  the  admissions  from  Sir  Alexander 

Coekbnm,   which  Mr  Fish  hopes   to  render  "  available  in  a 

poasible  future "  ;    but  the    few  extracted  are  sufficient   to 

show  how  deliberately  Mr   Fish  seems    to   contemplate   the 

poMibility  that  the  Oovemment  of  the   United   States  will 

ehaoge  its  note,  "  as  the  lawyers  know  how,"  directly  it  finds 

I  itt  interests  changed  also,  and  endeavour  to  shelter  itself  be- 

;  hind  the  opinions  of   the  British  arbitrator,  even  though  it  be 

I  at  the  cost  of  repudiating  not- only  what  its  own  agents  have 

urged  at  Geneva,  but  what  these  agents  have  persuaded  the 

Oeneva  judges  to  admit  and  act  upon. 

We   are   heartily  glad   that   this   despatch  of   Mr   Fish's, 
though  published  and  acknowledged,  has   never   been  com- 
municated to  the  British  Government,  so  that  it  is  not  possible 
for  our  Government  to  express  its  views  in  relation  to  it.  The 
ezctue  for  this  despatch  is,  we  beheve,  to  be  found  in  the  an- 
noyance caused  by  Sir  Alexander  Cockburn's  Parthian  shaft 
at  the  American  Case,  to  which  there  was   no  oiEcial  oppor- 
tunity of  leplyiog.     Such  an  excuse  must  be  admitted  as  an 
extenuating  circumstance.     But  otherwise  we  should   regard 
this  despatch  as  very  greatly  endangering  the  mutual  faith  of 
the  two  governments  in  each  otLer.      It  is  haidly  possible  for 
Ofl*  Oowmment,  at  the  concksion  of  a  successful  arbitra- 
tioa,  to  contemplate  with  satisfaction  the  possibility  of  shelter- 
iflf  itself  behind  its  opponent's  positions,  and  so  refusing  to 
aanit  against  itself  princij  les  which  it  had  «o  eagerly  enforced 
against  another,  without  throwiUf^  a  real  doubt  upon  the  good 
faith   of    it*   arguments,    and   suggesting    that  it    has    been 
taking    up  on  its  own  account  a  position   which  it  is  well 
»w»re    that     it    would    have    utterly    condemned    in     any 
other    government.       Besides,    Mr    Fish    knows'  very   well 
that     Chief     Justice     Cockbum,    though     he     may    have 
been  "  in   some  sense "   the  representative  of   England,  was 
pnttbg  out  his  own  private  views  of  international  law,  and  not 
the  official  British  view,  when  he  delivered  his  judjjmeot.    By 
what  Sir  Kjundell  Pahuer  said.  Great  Britain  was  no  doubt 
b  wme  sense  oound;  by  what  Sir  Alexander  Cockburn  said, 
not  in  the  least.      It  is  a  dangerous  policy  for  any  govern- 
neat  to  give  the  world  an  impression  that,  after  all,  it  has  been 
arguing  not  for  what  it  believes  to  have  been  right,  but  only 
at  BMMt  for  what  it  believes  to  have  been  tenable.     If  Great 
BriUin   were  bonnd    by    Sir   Alexander   Cockburn's   views, 
which   moat  certainly   she   is    not,    she    would    not    desire 
to    aatidpate    a    time    when    she    might    repudiate    those 
viewj  and  nrge   in    their   place    the  views    of   Mr  Adams 
or   Mr  Fish.     She    would  contend  for,   and  at   least  intend 
t.)  tU.h.  hv    tbo  principles    she   had  profeswd,  whether  or 
•   might  show   that    she   was   not   absolutely 

...  ..„*j  principle*.     We  cannot  think  that  Mr  Fish 

bae  doM  jostiee  to  the  United  SUtes  in  this  unfortunate  and 
irrftabU  lett«r  to  Mr  Bancroft  Davis.— though  it  may 
be  that  the  spirit  of  Sir  A.  Cockburn's  judgment  is,  in  some 
MM*,  naposeibU  for  the  mistake. 

i-  I 

U.    DE  NEW    PBOJECT. 

Thi  isgmieus  ■-■'  :  .j,*»jle  projectnr  of  the  Snea  Canal 

ha*  earned  ft  amen  a  fair   bearing  fjr  evwi  the 

•-"--'  f  bis  scuem?*.  It  most  not  bo  forgotten  that  to 
ishuMO,  Md  ttoUbljr  to  the  sUUsman  who  goTeme<I 
i-ngiani  lea  years  ago,  the  great  work  that  was  destined  to 
eonscet  the  Mediterranean  with  the  Indian  Ocean  appeared 
!*  •  x.'     iragun  of  a  too  ambit-ous  imagination.     Doubilew 

-«ging  Ti*w  Uken    of    the    enterprise   by   Lord 
I'aliaerston  and  otlten  in  this  coaotry  was  in  part  due  to  the 


apprehension  of  political  injury  to  English  interests  which  the 
French  press  prophesied  confldently  would  be  the  result  of  the 
completion  of  the  Canal.  M.  de  Lesseps  himself  did  not  re- 
pudiate such  a  consequence  as  energetically  as  could  have  been 
desired,  and  his  line  of  action  was  near  doing  serious  injury  to 
his  gigantic  undertaking.  As  we  .shall  see,  he  has  now  learned 
a  larger  measure  of  prudence,  and  does  everything  in  his 
power  to  show  that  his  new  project,  though  submitted  first  of 
all  to  the  Russian  Government,  will  be  in  no  wuv  prejudicial 
to  the  commercial  or  political  interests  of  England.  Be  this 
as  it  may,  M.  Da  Lesseps  succeeded  in  making  his  Canal  in 
spite  of  the  unfavourable  vaticinations  of  some  English  cri- 
tics, and  we  should  be  inclined  on  that  account  to  be  reticent 
in  condemning  as  impracticable  any  plan  of  his,  if  we  could 
discern  in  it  the  faintest  chance  of  beneficial  achievement. 
We  regret  that  we  can  see  no  reason  even  for  taking  into  con- 
sideration M.  De  Lesseps'  proposal  to  conneci  India  with 
Europe  by  a  line  passing  through  the  most  diOicult  and  dan- 
gerous regions  of  Central  Asia. 

The  scheme  in  question  is  to  be  brought  before  the  world, 
it  is  said,  at  an   early  date   by  the   Credit   Mobilier  of  Paris' 
and  it  has  already  received  a  sort  of  semi-ofiicial  encourage- 
ment from   tho  Russian    Government.      M.    de    Lesseps    has 
lately    been   very   busy   in    the    City   of  the    Sultan,  and  a 
month    ago    he    opened    a    correspondence     with     General 
Ignatieff,      the      Russian       Ambassador      at      the     Porte, 
the  tenor  of  which  has  by  accident  or  consent   become  public'. 
He  proposes  that  Russia  and  England  shall  co-operate  in  con- 
structing a  line  of  railway  from  Orenburg,   the  proposed  ter- 
minal point  of  the  existing  Russian  system,  to  Peshawur,  the  cor- 
responding poiut  of  our  Anglo-Indian  system.  From  the  English 
Channel  to  Orenburg  on  the  River  Ural,  the  boundary  between 
Europe  and  Asia,   it  is,   or  will  presently   be,   easy  to  make 
one's  way  by  rail ;  and  in  the  same  way  the   Indian   traveller 
will  very  soon  be  able  to  travel  right  through  from   Calcutta 
to  Peshawur,  to  the  very  bordei-s  of  Affghanistan  and  the  foot 
of  the  Khyber  Pass,  without  a  break  of  communication.     But 
into  the  Asia  that  lies  between  the  River  Ural  and  the  Khyber 
Pass  the  railway  has  not  hitherto  penetrated.     There  is  a  wide 
gap  of  some  two  thousand  three  hundred  miles  between  the 
European  and  the  Indian  frontiers  of  civilisation.     It  is  this 
gap  which   M.  de  Lesseps  proposes  to   bridge.     For   his   mid 
point  of  connection  he  selects  Samarcand,    to    which   place 
he      suggests     a       Russian      extension      of      the     railway 
from     Orenburg     to     meet     an      Anglo-Indian     extension, 
striking  out  from  Peshawur  to  the  North-West.     The  Russian 
branch  of  the  line,  he  calculates,  would  bo  about  1,500  miles 
in  length,  and  the  Anglo-Indian  about  850  miles.     The  com- 
pletion of  these  lines  would  make  the  distance   by  rail  from 
Calais   to   Calcutta   about    7,500     miles,    and    the    journey 
tlirough,  according  to  M.  de  Lesseps'  very  sanguine  estimate, 
mijj'ht  be  performed  in  a  week.     Ooviously  there  is  a  large 
error  in  this  calculation.     The  journey  of   7,500   miles  could 
not  be  accomplished  in  a  week  at  a  less  speed  than  45  miles 
an  hour  continuously  kept   up,    no    deduction  whatever  being 
made  for  stoppages.     Such   a  preposterous  rate  of  speed,  and 
for  so  long  a  time,   is  absolutely  ridiculous.     Considering  the 
difficulties  of  the  country  through  which  the  line  must  pass, 
the  steep  gradients  to  be  traversed,  the  necessary  stoppages  on 
the  way,  and  the  coaling  arrangements,  we  should  say  that  a 
speed  of  500  miles  a  day  for  the  through   trains  of  the  line 
projected  by  M.  de  Lesseps  would  be,  if  anything,  a  somewhat 
extravagant  rate  to    demand.     But   this  would  increase  the 
time    of    the    journey    from   seven    days    to    fifteen    days, 
which     would     make      an     important     difference     in     the 
prospect*   of    the   projected   railway,    either    as  a  passenger 
or     a     goods-carrying    line.     In     fact,     if     we     take     into 
account     the     manifold     risks     of     the     overland     journey 
and  the  comparatively  trifling  gain  even  in   point  of  time  pro- 
mised  by  M.  de  Lesseps,  we  can  perceive  no  advantogo  worth 
talking  about  in  this  projected  way  of  communication   with 
India.      Of  course  we   are  looking  at  the  milter  from  the 
English  point  of  view,  and  the  Russian  Government,  regarding 
the  scheme   as  it  affects   Russian  interests,  may  soo   it   in  a 
differeut  light.      But  then  our  co-opi-ration  is  sought  for  cer- 
tainty not  the  least  difficult  portion  of  the  enterprise— the  line 
fi  iwur   to  Samarcand.      For  a  merely  KuBsian   lino 

1  „  „  at  Orenburg,  and  ending  in  Bukhara,  it  is 
possible  that  some  military  arguments  might  be  urged,  and  it 
i*  also  possible,  but  by  no  mean*  likely,  that  the  RusMan 
Oovemment  may  be  indnoed  by  those  atguments  to  construct 
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such  a  line  some  day  or  other  at  its  own  expense.  But  this  is 
not  M.  de  Lesseps'  proposal.  He  asks  the  patronage  of  capi- 
talists for  his  scheme  as  a  great  commercial  enterprise,  and  the 
only  hope  of  giving  the  undertaking  a  commercial  colour  is  by 
making  it  a  connecting  link  between  Europe  and  India,  or  at 
all  events  by  talking  about  it  as  if  it  was  intended  to  be  such. 
But  when  it  is  left  to  English  enterprise  and  capital  to  crown 
the  edifice  of  M.  de  Lesseps'  hopes  by  the  construction  of  a 
line  through  the  troubled  provinces  of  AlVghanistan,  where  no 
man  knows  to-day  who  may  be  his  master  to-morrow,  through 
the  unexplored  passes  of  that  mighty  mountain  barrier,  the 
Hindoo  Koosh,  through  Kunduz  andBalkh,and  across  the  Oxus, 
into  the  least-known  part  of  Bokhara,  he  will  find  that  he 
must  hold  out  more  substantial  inducements  than  his  vague 
promises  of  an  expansion  of  commerce,  and  still  more  indistinct 
visions  of  inexhaustible  benefits  to  the  cause  of  civilisation. 
Whatever  may  be  the  result  of  M.  de  Lesseps'  application  to 
the  Bussian  Government  for  pecuniary  assistance,  and  a  gua- 
rantee of  at  least  the  expenses  of  the  preliminary  survey — 
and,  notwithstanding  the  enthusiastic  language  of  General 
Ignatieff,  we  doubt  if  Prince  Gortchakoff  will  lend  the 
project  a  very  favourable  ear — it  is  certain  that  neither  the 
Government  of  England  nor  the  Government  of  India  would 
for  an  instant  consent  to  undertake  either  the  pecuniary  or 
the  political  responsibilities  of  guaranteeing  a  railway  from 
Peshawur  to  Samarcand.  The  question  of  a  guarantee  for  a 
railway  passing  through  foreign  and  semi-barbarous  countries 
has  been  frequently  discussed  in  connection  with  the  Euphrates 
Valley  scheme,  and  the  arguments  against  anything  of  the 
kind  have  always  appeared  to  us  absolutely  irrefragable. 
But  the  line  from  Peshawur  to  Samarcand  is  far  more  exposed, 
both  to  pecuniary  and  political  risks,  than  any  of  the  proposed 
Euphrates  or  Tigris  Valley  lines.  The  loss,  if  the  railway 
were  destroyed  in  a  rising  of  the  savage  inhabitants  of  Balkh 
or  Bokhara  would  be  enormous — vastly  greater  than  any 
possible  injury  to  a  line  down  the  Euphrates.  So,  too, 
the  chastisement  of  the  offenders  would  be  a  far 
more  difiBcnlt  and  costly  task  in  Central  Asia  than  on  the 
borders  of  the  Persian  Gulf.  We  have  had  painful  experience 
of  the  perils  of  warfare  in  Affghanistan,  and  we  certainly  are 
neither  inclined  to  undertake  the  conquest  of  the  "  neutral 
zone,"  which  we  have  agreed  is  to  separate  the  area  of  Russia 
from  the  area  of  English  dominion,  nor  to  become  responsible 
for  the  preservation  of  a  vast  property  in  regions  where  we 
have  no  power  to  enforce  order.  These  considerations  seem  to 
us  to  dispose  finally  of  the  question  of  a  guarantee,  and 
without  a  guarantee  capitalists  are  not  likely  to  put  their 
money  into  the  gambling  business  to  which  M.  de  Lesseps 
in  rites  them. 


BUSINESS    NOTES. 


The  iNDEifNiTT  Payments. — The  report,  in  which  we  ex- 
pressed our  disbelief  last  week,  to  the  effect  that  the  next  in- 
stalment of  the  last  milliard  of  the  indemnity  would  be  settled 
mainly  by  a  direct  tranfer  of  bullion  from  the  Bank  of  France 
to  the  German  Government,  has  since  been  contradicted.  It  may 
be  interesting,  therefore,  to  remind  our  readers  of  the  exact  pro- 
gress which  is  being  made  with  these  enormous  payments  which 
adect  the  money  markets  of  Europe  so  much,  as  the  German 
Government  encashes  from  time  to  time  the  bills  which  it 
receives.      The  last  convention,  relating  to  the  order  of  pay- 
mant  of  the  indemnity,  was  made  on  the  15th  of  March  last. 
Up  to  that  time  the  German  Government  had  received  3i 
milliards  (140,000,000/)  out  of  the  5  mUliards  (200,000,000/) 
stipulated  by  the  Treaty  of  Peace.     No  doubt  the  value  of  the 
Alsace   and  Lorraine  railways  (13,000,000/)  was  reckoned  as 
part  of  the  140,000,000/,  so  that  the  transfer  of  money  may 
be  thought  to   have   been  so  much  less  ;  but,  in  reality,  the 
German    Government     had     received     rather     more     than 
140,000,000/  in  money  or  bills,  the  deduction  of  13.000,000/ 
for  the  Alsace  and  Lorraine  railways  being  more  than  com- 
pensated by  the  iiUerest  payments,  not  to  speak  of  the  Paris 
w»r  contribution.      The  sum  of   140,000,000/  having  thus 
pawed  from  France  to  Germany  before  the  15th  of  March 
lat,  the  treaty  of  that  date  stipulated  that  20,000,000/— the 

!r°?if'°'/i>  °^  *'*''  ^°"'^^  milliard-was  to  be  paid  before 
the  10th  of  May,  and  this  has  in  fact  been  done.  Germany  by 


the  10th  of  May  had  received  1 60,000,000/.  The  treaty  also 
stipulated  that  the  40,000,000/  constituting  the  fifth  and 
last  milliard  was  to  be  paid  by  equal  instalments  of 
10,000,000/  each  on  the  5th  June,  5th  July,  5th  August,  and 
5th  September,  on  which  last  date  France  is  also  to  pay  the 
interest  due  from  2nd  March,  1873.  In  other  words,  France  has 
now  something  over  40,000,000/  to  pay  within  a  period  of  little 
more  than  three  months,  just  after  having  made  a  rather 
heavy  payment  of  20,000,000/.  According  to  a  statement 
just  made  by  the  Minister  Delbriick  to  the  Eeichstag,  Germany 
will  have  received  altogether,  by  the  5th  of  September,  about 
222,000,000/,  viz.  :— 

£ 

Indemnity  (3  milliards) 200,000,000 

Interest    12,000,000 

Paris  contribution,  &c 10,275,000 


Total 222,275,000 

Deducting  the  value  of  the  Alsace  and  Lorraine  railways 
reckoned  in  the  200,000,000/,  the  transfer  altogether  will  be 
210,000,000/  in  bills  and  cash  within  barely  two  years  and  a 
half,  and  about  125,000,000/  of  this  amount  will  have  been 
transferred  within  the  twelvemonths  ending  next  September, 

Beittsh  Mining  Shaees. — Instead  of  recovering  from 
the  depression  of  last  autumn  these  shares  have  continued  to 
fall  uninterruptedly  since  that  time,  and  the  following  table 
exhibits  the  extent  of  the  fall  to  date.  Eeduced  prices  in 
the  metal  markets,  growing  scarcity  of  labour  owing  to  con- 
tinued emigration  of  miners,  alarm  as  to  the  rating  of 
metalliferous  mines  and  the  possibility  of  being  overburdened 
in  that  respect,  are  all  circumstances  which  appear  to  have 
combined  to  produce  this  depression,  about  which  fact  itself 
there  can  be  no  doubt.  The  market  value  of  the  following 
mines  was,  on  Sept.  13,  1872,  2,048,000/ ;  in  January  it 
was  only  1,762,000/;  and  last  week  they  were  worth  no 
more  than  1,694,600/. 

Value  of  BRrrisn  MrsiNO  Shares  compared 


1872.  , 1873- 

Sept.  13.        Jan.  10. 

Assbcton  4  34     .. 

Caogynon J  J     .. 

Devon  Great  Consols  7  7i     .. 

East  Basset  30  32J     .. 

East  Caradon   4J  4J     .. 

EastLovoll  14  18       .. 

Groat  Laxoy    13  l.">^     .. 

Groat  Wheal  Vor 5i  6*     .. 

Herod's  Foot    2ll  17j     .. 

Kingston  Downs 7  10 


May! 
24 


C 
15 
2? 

18* 

6 

7 
5 
2* 


Margaret  15       9 

Marine  Valley  4J     5 

Nortb  Wheal  Crofty    1       | 

Providonco   2G^     15 

South  Caradon 210       180 

South  Condurrow    7^     8J 

South  Wheal  Francos 8       20 

Tankorville IG       14* 

Tin  Croft 65       57j 

Van   37J     37} 

West  Basset 11       12 

West  Chiverton   7      12 

West  Seton  C7*     40 

Wheal  Basset  95j     56       57j 

Wheal  BuUor   25       I'i     10 

Wheal  Gronyille 9j     5       4 

Wheal  Mary  Ann     U       8J     C 

Wheal  Seton 22J     60       42^ 


11 
180 

6} 
10 
12 
51  i 
40 

8 

11» 
47} 


The  Peoobess  of  the  Eevenue. — It  is  too  soon  yet  to 
infer  much  from  the  weekly  returns  of  the  Eevenue,  but  the 
facts  as  regards  Customs,  Excise,  and  Stamps,  the  three  most 
important  branches,  bring  out,  we  think,  the  conclusion  that 
the  revenue  is  increasing  very  little  as  compared  with  last 
year,  and  that  if  trade  should  become  depressed,  or  a  bad  har- 
vest occur,  there  will  be  no  excess  from  the  first  pait  of  the 
year  to  set  against  any  decline  which  may  occur  in  the  second 
part.  The  returns  from  April  1  to  May  24,  in  these  three 
branches,  compare  as  follows  with  last  year  : — 

1873.  1872.  Increase.        Decrease. 

£  £  £  £ 

Caitoms...     2.692.000     ...     2,888,000     ...         —        ...    190,000 
Excise    ...     3,382,000     ...     3,2C4,000     ...      68,000     ...        — 
Stamps  ...     1,G63,0W)     ...     1,551,000     ...     112,000     ...        — 
Thus  the  decrease  of  Customs,  for  a  period  rather  less  than 
two  months,  is  at  a  rate  which  quite  makes  as  large  a  decrease 
for  the  year  as  Mr  Lowe  reckoned  on  for   the  loss  of    the 
sugar  duty.     As  yet,  therefore,  Customs   show  no  real  aug- 
mentation on   the  estimate.     In  Exci.se  and  Stamps  togetlier 
there  is  an  increase,  but  in  the  most  important  branch,  that 
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of  the  Excise,  it  is  very  small,  and,  at  the  same  rate,  the  in- 
cresM  for  the  year  on  the  two  together  would  be  only  about 
700,000/.  Should  the  increase  not  be  maintained,  the  existing 
exceM  on  the  part  of  the  year  just  passed  is  obviously  so 
small  that  even  if  a  decline  of  revenue  should  only  begin  very 
late  in  the  financial  year  the  excess  would  easily  be  converted 
bto  a  de£icie«cy.  Altogether  the  prospect  of  Mr.  Lowe  paving 
the  second  half  of  the  Alabama  indemnity  out  of  the  year's 
revenue  is  not  a  good  one. 

The  New  York  Bauks. — The  last  return  which  has  been 
received  of  the  New  York  Banks,  to  May  10,  shows  that  at 
length  they  are  beginning  to  hold  a  sum  appreciably  in  ex- 
cess of  the  legal  minimum  of  25  per  cent,  of  their  liabilities 
which  the  law  compels  them  to  told,  and  their  f.iilure  to 
hold  which  was  one  of  the  signs  and  causes  of  the  prolonged 
ttringency  through  which  the  New  York  money  market  has 
paved.     On  May  10  the  liabilities  of  the  banks  were  : — 

Circulation  27.520,500 

■    Deposits    202,819,100 

Total 230,342,600 

And  25  per  cent,  of  these  liabilities  is  57,585,650  dols, 
whereas,  on  the  same  date,  the  banks  held  20,261,600  dols  of 
specie,  and  41,9-14,300  dols  of  legal  tenders,  or  altogether 
62,205,900  dols.  The  excess  is  nearly  5,000,000  dols,  or 
about  1,000,000/,  on  a  reserve  of  11,000,000/,  viz.  :— 

S 

ReMrraheld    02.205,900 

Baserre  required 57,585,t>50 

ExceM  held 4,620,250 

This  is  an  appreciable  margin,  but  we  doubt  if  more  can  be 
said,  and  the  conclusion,  we  think,  will  be  that  the  banking 
reaerve  of  the  American  system  is,  like  our  own,  in  no  way  ex- 
cessive compared  with  the  liabilitier,  while  the  prescription  of 
the  American  law  enforcing  a  certain  minimum  constitutes  an 
Mpecial  danger  of  that  system.  It  is  interesting  to  note, 
moreover,  that  the  present   excess  of   the    reserve   over   the 
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margin   prescribed  corresponds   exactly  with   the  increase  of 
specie  in  the  banks  during  the  last  few  weeks  : — 

S 

The  specie  on  May  10  was 20,260,000 

The  specie  on  Aprils  was 15,660,000 


Increase    4,600.000 

If  the  specie  should  be  drawn'  upon,  therefore,  the  excess 
would  disappear,  and  this  is  an  additional  fact  confirmicg 
what  is  otherwise  known  as  to  the  scarcity  of  gold  in  the 
United  States,  and  the  difficulty  we  shall  have  of  drawing  any 
large  supplies  from  New  York  this  summer.  We  could  not  do 
80  without  immediately  reducing  the  margin  of  the  New  York 
banks,  and  directly  compelling  them,  according  to  the  provi- 
sion; of  their  banking  law,  to  restrict  their  loans  and  dis- 
coants. 


THE  PAYMENT  OF  THE  ALABAMA  INDEMNITY. 

TO   THE   EDITOR   OF   THE   ECONOMIST. 

Sib,— At  the  present  time,  when  the  approaching  payment 
of  the  Alabama  indemnity  occupies  so  much  attention,  it 
may  be  of  interest  to  refer  you  to  an  article  ir  the  Netv  York 
Chronicle,  dated  the  2GLh  ult.,  page  542,  from  which  the 
following  is  an  extract : — "  It  has  been  pointed  out  that  the 
"  Alabama  indemnity  is  by  law  decided  to  be  invested  in  Five 
"  per  Cent.  Bonds  ;  and  no  other  Fives  but  those  of  the  Syndi- 
"  cate  being  authorised,  it  has  been  questioned  whether  the 
"  Department  will  not  have  to  buy  these  Bonds  from  the 
"  Syndicate,  and,  if  so,  whether  that  body  will  be  permitted 
"  to  charge  a  commission  to  the  Government  on  the  transac- 
"  tion." 

From  this  it  appears  that  if  the  indemnity  be  remitted  in 
gold  to  the  United  States,  it  must  be  invested  there  in  the 
Five  per  Cent.  Bonds,  and  the  question  suggests  itself  whether 
it  would  not  be  far  more  simple  and  economical  for  Mr  Lowe 
to  purchase  the  Bonds  on  this  side,  securing  the  accruing 
interest  and  avoiding  an  autumnal  derangement  of  the  Money 
Market. — I  am.  Sir,  yours  obediently,  J. 

London,  May  27,  1873. 


THE    PUBLIC     EEVENUE    AND    EXPENDITURE. 
The  following  are  the  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  May  24,  1873  :— 


REVENUE  AND  OTHER  RECEIPTS. 


BftlAoc*  on  l«t  April,  1873 — 

B*iik  of  KagUad   _ „„ 

Bulk  •(  InUnd  _«.___„ 

REVENUE. 

Co«tO«M» M 

EvlH 

■lamiw  .„ ~ 

lAai  Tu  >b4  Horn 
laeoaM  Tix 

Po«t  f)ffic« 

Crown  L«Dda   

Ml 


Dat7... 


Total  F.xcutQciB  Rccum 


To  Ma/  ti.  1873.   fSmmt  time  lut  y»r 


I(U13.i; 
1.779,131 


;S 


''11,«X,7<W 


IS. 

ti.7i7jiwi  ian.ooa 
lo/wouMol  i,Ma/ioo 

MMOO 

W7»gOO(^ 

s,oi2.niM'    ioo,oin 

i,t»>/xio.     mfioa 

37S,ano       U/xXt 


n,7ttfioa 

OTHER  RECKIPT4. 
mmit  Tirloiu  Acti,  nfii  t»  tbe 


nimtlar  tmtUntoat.^. 
mtnaemtinfU. 


ToUla 


tfiotfla 


tmj»\ 


.  n/wi.iiyr 


1.888,000 


s,MMao 

1,SSI.«)0 
t79M0 

IJSCMO 
100,000 

Kjaao 

UMO 
W3,436 


e 


9,342,682 


EXPEXDITURE  AN'D  OTHER  PAYMENTS. 


KXPENUITURE. 

Intere«t  of  Debt 

other  ch«r(re«on  CoritolldatcdKrid 

Supply  SerTicet  voted  by  Parlia- 

meot   


3oa,sa6 


10,432,436 


MS,t8a 


|M/)8fc074| 


Budget 
Ettiinate 

for        • 
1873-74.     To  May  24k  1873.  :8ame  time  lait  year. 


Total  Exchiodib  Istnu 


£       !        £ 

S6,7SO,00O   6,256.034 

l,87O,O0O|      323,010 


4,667,86S 


I 


46,1(1,000 


Expevidltiire „ 73,471,000 

OTIIEK    PAYMENTS. 
Advance!  under  rarloun  Actii,  Issued  from  the 

Kxchequt-r 

Eipeniei  of  furtlAoallona 

Kxchequ«r  BUU  |>aid  otf 

Borploa  Income  apj'lled  to  rcducv  Det>t   .. 


Beluusn  on  May  2tih,  1S73— 

Bank  of  Enicland  

Bank  of  Ireland 


403,200 


2,800 
l,023.l»70 


11,U(I,90» 


«,260,»26 
297,935 

4,271,048 


1,810,670 


361,S«9 

isiooo 

19,370 


8,218,0»9  {  ejtSOfiU 

993,129  I  IJHtOMt 

9,2ia,l»8i 


Toula   _...„.. '21,8«8,707i 


10^849,909 


393,720 


M40,4Se 


lQ/«4,074 


The   following   are  th«  Beceipto  on   account   of  £«Tenno 


' 


daring  the  wtek  ending  il»j  24  :— 


Ctuvsiua 

ExeiM 

Sumps 

Luid  Tu  uid  BenM  Dnty  , 

loeoBM  tu M 

Peat  OBm 


TabpsplM ... 
Cnwa  MBda 


Receipts  of 

\Ve«k  Eoding 

May  24. 

£ 
3«1,000 
ISO.OOO 
l.'<5,000 
10,000 
87,000 
GO,000 
niL 
nil. 
7,578 


Total   771,570 

The  total  rtceipt*  of  the  previous  week  were  1,21-1,211/. 


The    Exchequer    issue*    of    the    week    on    toooant    of 
expenditure  weie  7y7,-131/,  viz.  ;— 

£ 

InUrwt  of  debt 30<),(X)0 

Other  cbar^ea  on  CSn«oUdat«d  fnnd 1A,720 

Supply  Mrricee  (incladiog  Talegraph  MrTicaiy    481,711 

7i»7,4ai 

During    the    week    the    cash  balances    have    decreased 
aa  follows : — 

Rank  of  Bank  of 

England.  Ireland. 

X  £ 

B«Ur.(!«*  on  May    17 i>,a57,467    ...  liO!*'.!.!;:.! 

—  May     24  M18,9«!»     ...     9li,i,]l';i 


DeoTMMe 


13«l,4(!» 


1UO,304 


Total. 
£ 

!),4.'".(;,UIKI 

;i,2ia,U'H 

244,77a 
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I'llAJvCE. 

(FKOU  ODB    OWN  COBKKSPOKDEXT. ) 

Pakis,  May  29. 
Tbo    returns  of  the   Bank  of  France  for  this  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  are  aa 
follow  :— 

DEBTOa. 

May  29, 1S7S.  May  22, 1873.  May  30, 187*. 

f  0  f  c  f  c 

Capital  of  the  Bank 182,600,0«0    0  ...    ;83,600,000    0    ...    182,600,000    » 

ProBts  In  adilillon  to  capital 

(Art. 8.  Uw  of  Junes. '67)  7,683,708  18  ...  7,«53,708  18  ...  7,558,043  « 
Reserve  of  the  bank  and  its 

branches 22,166,760  14  ...      22,105,760  U    ...      2*,106,750  14 

R,.«rrvc  of  landed  property-  4,000,000    0  ...        4.000,000    0    ...        4.00(t,00«    0 

,Sp.  .i;il  reserve  a4,364209  97  ...       24,3til,S09  97     ...       24,3«4,209  »7 

Noti-s  in  circulation 2,784,183,755    0  ...  2,775,7«1,9M    0    ...2,870,il2'i,7r5    0 

Banknotes  to  order,  receipta 

pa>  able  at  sight. 9,893,826  37  ...        9,766,030  67    ...        9,903,736  84 

Treasury    account    current, 

creditor   107.887.209  64  ...     94.927..W0,  77     ...     150,27S>,651  20 

Cnrrcnt  account«,  Harla 1«0.+W.S41  72  ...    l«;t.3.'J4,»o3  77    ...    237,571,220  03 

Do  branch  banks 2o,!l29.>3S    0  ...       23.»71).!-38     0    ...      34,l:;0.2B8    0 

Dlvidenda  payable  1,391,241     0  ...        7,45l,3(i9    0    ...        l,579,bt'7    0 

Arrears  of  stcuritii-s  traits- 

frrred  or  deposited  2,762,352     0  ...        3,.136,S31  73     ... 

Discounts  and  sundry  into- 

rests 29,S24,32I  66  ...       29,043,046  65     ...       24,749,892  61 

RediscouTited    the    last    six 

months    4.951,584  75  ...        4,9.-1.5S4  75     ...        6.088.254  93 

Bills  not  disposable 1,631,076    8  ...        2,013,74S  31     ...         2,220,794  66 

ftsserve  for  eventual  losses 

on  prolonged  bills    8,720,802  22  ...        8,720,862  28    ...      14,000,000    0 

Interest  on  securities  traas. 

lerred  or  deposited   ...  ...               ...              ...        3,534,887  43 

Sundtlca 3,946,503  6S  ...         1,839,441  94     ...        7,443,213  15 

Total    3,388,094  780  35  ...3.361,773.78100    ...3,102,946,595  39 

Cekditou. 

Cash  In  hand  and  la  branch  f           c  f  c                      f           e 

baaka  817,957.000  67  ...  814,581,617  28    ...    725,059,121  76 

Commercial  bills  over-due...  277,858  47  ...  6S7,434  81    ...           257,166  96 
Commercial  bills  discounted, 

not  yet  due 490,085,457  26  ...  466,265  438  43    ...    318,077,274  08 

Bonds  of  the  City  of  Palis...  10,125,000    0  ...  10,125,000    0     ... 

Treasury  bonds 1,228,062,500    0  ...  1, 223,062,500    0     ...  1,300,242,600    0 

Cinirerci.ll     bills,     branch 

banks  412,828,743    0  ...  411,678.025    0    ...    309,419,193    0 

Advances    on     deposits     of 

bullion     11,1."2..500    0  ...  17,710,500    0     ...      37,513,600    0 

Do  in  bramh  banks 2,896,000    0  ...  3,069,600    0    ...        2,906,000    0 

Do    in    French    public 

securities 29,260,100    0  ...  29.210.i;00    0    ...      16,666,200    0 

Do  by  oranch  bauk 16,167,450    0  ...  16,302,760    0    ...        7,020,550    0 

Do  on    railway    sfaarea 

anil  debentures 2O.014,f,OO    0  ...  2C.67i90O    0    ...      19,207,8C0    0 

Do  by  branch  h.inks 16,709,500    0  ...  16,756,300    0     ...       16,531,400    0 

Ijo    oo    Credit    Foncier 

bonds   7,783.200    0  ...  4,751,700    0     ...        1,077,200    0 

Do  branches  690,200    0  ...  647,600    0     ...           585,900    0 

Do  to   the  Stella  (Cun- 

vention,  June  10, 1857)  «0,000,000    0  ...  60,000,000    0    ...      60,000,000    0 

Government  stock  reserve...  12,980,760  14  ...  12,980,780  14    .-      12,980,760  14 

Do  disposable „ 66,460,668  81  ...  66,460,568  81    ...      ««,473,66«  81 

Rentes    ilnntobllis^os   (Law 

«f  June  9,  1857)    100,000,000    0  ...  100,000,000    0     ...     100,000,080    t 

Rotel  and  furniture  ol  the 
bank,  and  landed  pro- 
perty branches 7.797,063    0  ...  7.802,067    0    ...      -  7,740,904    0 

Eapcnses  of  management ...  3,062,14132  ...  2,796,974  38     ...        2,754,742  61 
Advances    to    the    City    of 

Paris   3,900,000    0  ...  3,900,000    0     ...      66,000,000    0 

Sundriaa 66,197,918  79  ...  64,620,586  15     ...      33,428,736  13 

Total  .....3^38,094.780  35     ...3,361,773,781     0    ...  S.102,9-45,695  S9 

The  above  return,  compared  with  that  of  the  precediug  week, 
exhibits  the  following  changes  : — 

IMCBKASE.  francs. 

Circulation    8,421,S50 

Treasury  account    ; l.^,(la!),7()!) 

Private  deposits  6,l()3,588 

Cash 8,87'>,3X;t 

Trade  discounts ,..     22,57l),73(! 

The  advances  on  bullion  have  decreased  by  two-and-a-half 
millions  in  consequence  of  withdrawals  for  exportation.  That 
item  has  become  reduced  by  13  millions  since  the  commence- 
ment of  the  month. 

At  present  it  would  be  premature  to  forecast  the  conse- 
quences of  the  changes  that  have  taken  place  in  the  Govern- 
ment of  France  during  the  past  week.     One  acquired  fact  of 
a  reassuring  nature  is  that  the  defeat  of  M.  Thiers  has  not  been 
followed  by  the  disturbance  in  the  Money  Market  that  had 
been  previously  apprehended.    The  defeat  of  the  Government 
was  only  known  on  Saturday  evening  last,  after  the  closing  of 
))usine88  on   the    Bourse,    when   in  the  free  market  on  the 
Boulevard  the  Loan  immediately  fell  from  the  closing  price  of 
87f  80c  to  86f  90c,  but  afterwards  recovered  to  87f  20c.     The 
M  "\f**t  *''*    acceptation    of    the    Presidency    by    Marshal 
***"*■*<>"»,  however,  restored  confidence,  and  on  speculators 
■*''®™"^°8  on  Sunday  morning  at  the  usual  meeting  place  in 
moments  ol  political  excitement,  the  Loan  rose  to  8Stf.  and  afUr 
receaing  to  88f  20c  improved  to  89f  4oc  in  the  evening.     The 
regular  Kc.urse  on  Monday  confirmed  the  recovery,  closing  at 
!X:?  »   '"''kmg  »  rise  of  2f  15c  on  the  Saturday's  prices. 
.1    t^ciSrS  "*'*"'"'•   however,   the  highest  of  the  day,  for 
'  i.wJl     wCfi.'''!.**  S***  moment  reached,  but  was  not  mi.in- 
L  «^:„„     .  •    "^  ""-"  <^°^«^™aientHl  change  justified  sucli  an 
improvement  »  open  to  doubt.    Httd  the  co  intry  been  in  a 


state  of  anarchy,  the  nomination  of  im  energetic  soldier  to  the 
head  of  the  Government  would  have  been,  perhaps,  a  reason 
for  a  return  of  confidence,  but  such  was  not  the  situation. 
Any  change  tending  to  the  establishment  of  a  settled  form  of 
Government  might  have  also  justified  a  better  view  of  things, 
but  it  can  hardly  be  contended  that  the  accession  of  the  new 
Ministry  is  a  step  in  that  direction,  for  the  only  question  on 
which  the  different  members  of  the  coalition  are  agreed  is  on 
the  indefinite  postponement  of  all  settlement.  lodividually 
the  new  Cabinet  may  be  as  strong  as  its  predecessor — 
from  a  financial  and  economic  point  of  view  there  is  even 
a  considerable  gain — but  it  has  not  the  advantage 
of  having  at  its  head  a  man  of  the  political  weight 
and  experience  of  M.  Thiers.  Marshal  MacMahon  is  a  soldier, 
and  nothing  more ;  he  is  neither  an  orator  nov  a  statesman, 
and  he  never  showed,  when  Governor  of  Algeria,  any  great 
administrative  ability.  He  only  answers  for  the  maintenance 
of  order,  which  is  no  doubt  something,  but  it  is  not  all  that  is 
required  at  a  moment  when  the  system  of  Government  has  to 
be.  completely  reorganised.  Many  of  the  new  Ministers  are 
no  doubt  men  of  great  capacity,  but  all  the  recent  elections 
have  gone  to  prove  that  they  represent  only  a  minority  in  the 
country,  and  their  best  measures  will  be  received  with  distrust 
and  dislike  by  .a  people  who  are  more  influenced  by  their  pre- 
judices even  than  by  their  interests.  The  Right  were  no  doubt 
only  exercising  a  just  prerogative  as  a  majority  in  turning  out 
the  last  Government,  and  certainly  performed  an  act  of 
courage  in  vindicating  the  authority  of  the  Assembly,  which 
had  been  unuecesBarilj  discredited ;  but  they  can  only  remain 
in  power  by  continuing  to  apply  a  form  of  Government  to 
which  they  are  in  principle  opposed. 

The  modt  probable  result  of  the  chinge  will  be  to  prove  the 
impossibility  of  establishing  any  other  form  of  government 
than  a  Republic,  for  any  attempt  to  organise  a  monarchy 
would  be  followed  by  a  dissolution  of  the  present  coalitions. 
This  explains  the  patience  of  the  different  fractions  of  the 
Left  under  their  defeat,  for  they  have  been  in  reality  strength- 
ened by  M.  Thiers  being  forced  to  their  side ;  he  has  no  longer 
to  endeavour  to  maintain  the  balance  between  the  two  sides  of 
the  Chamber,  and  will  now  give  his  entire  support  to  the  side 
to  which  he  has  been  driven  by  circumstances.  Should  he 
consent  to  take  the  lead  of  the  Opposition,  he  will  probably 
diminish  the  influence  of  M.  Gambetta  and  other  chiefs  of  the 
Radicals  by  drawing  from  them  many  of  their  supporters, 
who  will  no  longer  have  any  grounds  for  suspecting  his 
Republicanism,  and  for  charging  him  with  secret  monarchical 
intentions.  The  new  President,  in  his  message,  makes  no 
mention  of  the  measures  the  Government  intend  to  bring  for- 
ward beyond  those  prepai'ed  by  the  last  Government,  or  those 
already  under  examination  in  committee.  It  wiU  be  curious 
to  see  what  course  M.  Thiers  will  take  should  the  new  Govem- 
mont  proceed  with  his  own  Bills  for  the  creation  of  a  second 
Chamber,  and  for  the  revision  of  the  electoral  law.  The  finan- 
cial projects  of  the  Ministry  ai*e  above  all  looked  forward  to 
with  interest. 

The  Assembly  had  yesterday  to  choose  thirty  Deputies  to 
form  the  Committee  on  the  Budget  of  1874,  and,  in  most  o 
the  btireaux,  objections  were  made  to  the  election  taking  place 
before  the  new  Cabinet  had  announced  its  financiid  combina- 
tions. The  Budget  before  the  Chamber  is  that  presented  by 
M.  Leon  Say,  who  himself,  in  the  4th  bureau,  made  some 
observations  on  the  subject.  Did  the  Government,  he  asked, 
intend  to  maintain  or  modify  that  Budget  ?  It  was  impos- 
sible for  the  Coiiuuittee  to  decide  beforehand  on  et)mbiiiation8 
which  could  only  be  produced  on  the  initiative  of  the  Govern- 
ment. The  financial  situation  he  had  left,  he  said,  was  excellent; 
of  the  last  milliards  due,  to  be  paid  in  four  parts,  the  Treasury 
already  possessed  800  millions,  or  sufiicient  for  three  instal- 
ments, and  50  millions  tow^ards  the  fourth.  He  also  mentioned 
that  his  intention  had  been  to  balance  the  Budget  by  the  re- 
imposition  of  the  17  additional  centimes  in  the  Foneier  tax 
abolished  in  1850.  The  duties  on  raw  material  would  still  be 
required,  and  he  doubted  whether  it  vras  possible  to  dispense 
with  them  by  a  reduction  of  expenditure;  if  the  amount  of  the 
reimbursements  to  the  Bank  of  France  were  reduced,  a  fatal 
blow  would  be  dealt  at  the  circulation,  and  France  would  be 
condemned  to  paper  money  for  twenty  years.  IVo  of  the 
bureaux  decided  on  postponing  the  election  of  their  delegate 
until  the  Government  had  made  known  its  intentions. 

M,  Magne  is,  however,  preparing  a  general  exjjosition  of  the 
financial  situation  at  the  moment  of  his  taking  oftice,  and 
which  will  no  doubt  contain  an  outline  of  his  plans.  The 
new  Minister  of  Finance  will  enjoy  more  freedom  of  action  in 
his  post  than  those  who  held  the  oflice  under  M.  Thiei-s.  who 
was  in  reality  his  own  Minister  of  Finance,  and  indeed  of 
everything  else,  his  miuistera  being  little  more  than  soereta- 
ries  for  carrying  out  his  instinictions.  M.  Magne  held  the 
same  functions  twice  under  the  Empire,  and  the  jiublic 
confidence  in  him  as  a  financier  has  contributetl  in  a  great 
mcasnre  to  the  recovery  in  the  money  market  since  the  change 
of  ministi'y.  Two  of  his  colleagues,  M.  Desoilligny  (Public 
Works)  and  M.  de  la  Bouillerie  (.Commerce),  have  also  shown 
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f^nat  abilitT  in  economic  questions  in  the  present  Assembly, 

md  have  been  charged  with  the  reports   on  many  of  the 

,  principal  measures   relative  to  taxation  durinc:  the  last  two 

years.     M.  de  la  Bouillerie  was  the  author  of  the  comprchen- 

sire  report  on  the  financial  sit\iation  of  France,  published  in 

1871,  and  was  repoi-ter  on  the  Budget  of  1872.   M.  Deseilligny 

waa  reporter  to  the  Committee  to  which   last  year  all  the 

proposed  new  taxes  was  referred  for  examination.     They  both 

voted    against    the    tax    on    raw     materials,  and,    like    M. 

]Cagn«,    abstained      from      voting      in      the     divisions    on 

the     Bill    to      abolish      the    Treaty    of      Commerce    with 

£ngland  and  on  the  Merchant   Shipping  Act.     The  three 

ICiiisterB  who  will  have  greatest  weight  in  the  Cabinet  on 

Knaneial  and  Commercial  questions  ai-e  thus  committed  to  a 

TCtom  to  the  more  liberal  economic  system  of  the  Empire.  If, 

however,  the  duties  on  raw  materials  are  definitively  aban- 

danee  on  the  Budget  of  1874  must  be  obtained  by 

.  or  by  reductions  of  exnenditure.     The  new  Govem- 

mcut  li  said  to  be  resolved  to  create  no  new  charges,  in  which 

ctmt  a  further  deficit  of  nearly  40  millions  would  be  left  by  the 

abaadoament  ■  '    '  '17  centimes  on  the  Foncier  tax. 

Dedoeting  the  liis  of  2 J  millions  in  the  Budget 

pteaented  by  U.  u<-.  .n  c-..).  .i  sum  of  130  millions  would  have 

to  be  found.    The  results  of  the  first  quarter's  taxation  were 

f..,-..,,-.).l..     n^    tr,..   revenue  exccetled  the  estimates   by   10 

rivemcnt  should  continue  throughout  the 

ild  be  reduced  by  40  millions  ;  but  unfor- 

of  the  month  of  April  are  believed  to  ha 

->.  consequently  that  resource  is  uncei"tain. 

There  remains  the  question  of  reductions  of  expenditure,  by 

which   something  might  be  obtained,   considering  that   the 

credits  demanded  for    the    War   estimates  alone,  for  1874, 

exc«?ed    by    105    millions    those    of    the    last    year    of    the 

Empin'.    But.  on  the  other  hand,  certain  charges  which  should 

l>e  compri.H.'J  in  the  Budget  have  been  evaded  by  means  of 

".  '  '        - ;  the  40  or  50  millions  required  for  the  gua- 

i*cst  to  the  railway  companies  have  been  raised 

■'      .    Ives  by  issues  of  bonds,  the  interest 

•  ored  in  the  Budget :  but  t:>at  expe- 

■  ..iiiiiiiied  permanently,  as  the  creilit  is  one 

••ry  year,  and  must  be  provided  for  from  the 

.   .:iie.     An  attempt  will  probably  be  made  to  meet 

by  reducing  the  annual  reimbursement  of  200  mil- 

;'iL-  Tt.ink  of  France   by  one-half,  notwithstanding 

r.eon  Say.     Other  proposals  have,  however, 

ving  that  same  100  millions,  if  the  amor- 

i. 

i  Taesday.  when  a  slight  reaction  took 

;  .urse  has  hccn  marked  by  a  rise ;  the  loss 

Loan  on  that  day  was  more  than  recovered 

.  lo-day  a  further  impi-ovement  of  40  centimes 

i'?e.     At  one  moment  the  rate  of  91  f  15c  was 

raa  not  maintained,  the  closing   price  being 

g  an  advance  of  3f  85c  in  the  week.     The  other 

■'-     '  "T     -I  iproved  in  the  same    proportion. 

v  remained  stationary  ;    Spanish 

.  -i,  wwilo  ItalLan  has  suffered  a  further 

i  ranee  shares  have  advanced  160f.  and  rail- 

*  ;      -^ -.- uipaaies  command  better  rates.    Subjoined 

are  UMiay's  quotations  for  the  account : — 

May  21.  May  29. 
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ment  for  the  portion  of  the  network  in  the  annexed  territory. 
1  have  already  more  than  once  referred  to  this  question,  and 
to  the  various  amendments  made  on  it,  among  others  one  by 
M.  de  Janze  for  expropriating  the  remaining  portion   of  the 
network.    It  may  be  remembered  that  for  the  325  millions  the 
Government  offered  to  the  company  an   annuity  of  16.i  mil- 
lions, representing  5  per  cent,  on  the  amount.     The  company 
pretended  that  as  the  value  of  the  railway  had  been  taken  by 
Prussia  In  deduction   of  the   first  payment  of  two  milliards, 
they  had  a  right  to  the  same  interest   as  the  French  Govern- 
ment would  have  paid  to  lenders   of  the  money  had  the  325 
millions   been    paid    in    the  ordinary    way.     The   Govern- 
ment   thought    the    claim    just,     and    agreed    to    pay     to 
the    i-ailway    company     an     annuity     calculated      on    the 
basis    of     the     interest     at    which     the    first    loan    was 
issued.    The  present    Bill  was    in     consequence    issued    to 
increase  the  annuity  to   20i  millions.     Some  opposition  has 
been  made  to  the  measnro  by  deputies  who  object  that  the 
terms  are  too  liberal,  and  the  debate  still  continues.     Among 
the    speakers    yesterday   was   M.   Pouyer-Quertier,    who    as 
Minister  of  Finance   at   the  moment  took  part  in  the  negotia- 
tions with  Prussia  on  the  subject  of  th3  reduction  to  be  made 
for  the  railway,  and  who  now  gave  some  curious  details  of  the 
difficulties  he  had  to   encouuter  in   arriving  at  an  equitable 
settlement.     In  the  first  place,  the  Gei-mans  put  forward  the 
pretension  that  the  railway.^  were  public  property,  and  that  no 
compensation  was  due  for  them   any  more   than  for  ordinai-y 
bridges,  canals,  or  forests.     That  point  being,  however,  con- 
ceded, the  Germans  offered  a  sum  of  90  millions  only  for  the 
4t)0  miles  of  railway,  while  the  French  Government  demanded 
375  millions.     Prussia  increased  the  offer  to  120  millions,  but 
would  go  no  further.    The  negotiations  at  Frankfort  remained 
suspended  for  several  days  at  that  point,  and  M.  Pouyer-Quer- 
tier   relates     that,     indignant    at    the     unfairness    of    the 
offer,    he   decLored   to   the    German   delegates    that    iVance 
rather  than   consent  to  receive   such   a   sum  would   accept 
nothing  at  all,  and  let  the  Germans  take  the  railways  for 
nothing.     He  admits  that  he  and  his  fellow  negotiator,  M.  de 
Goulard,  would  have  engaged  their  responsibility  further  than 
they    had  any  authority  for  doing,  but  they  thought  that 
waa  the  only  means  of  obtaining  a  fair  valuation  of  the  pro- 
perty.    In  this  they  were  not   mistaken,  for  two  engineers 
were  sent  for  from  Berlin,  and  after  a  debate  which  lasted 
five  days,  the  German  experts  admitted  that  the  minimum 
value  of  the  lines  was  from  280  to  290  millions.     A  compro- 
mise was  then  made,  and  the  sum  was   fixed  at  325  millions. 
M.  Pouyer-Quertier  objects  to  the  payment  of  an  annviity  of 
20i  millions  for  83  years— the  duration  of  the  concession— and 
proposes  to  pay  off  the  capital  at  the  rate  of  100  millions  a 
year,  by  reducing  the  amount  of  the  reimbursements  to  the 
Bank  of  France  by  one-half  for  three  years.     He  believed 
that    the    Bank    would    have    no    objection    to    the    period 
of  the  amortiziition   being  prolonge(t   for  eighteen  months, 
and    as    only    one    per    cent,    is    paid    on    the    loan    from 
the  Bank  the  Government  would   economise  the   difference 
between  that  -rate  and  the  six  per  cent,  at  which  the  annuity 
is  calculated,  iind  would  thus  discharge  a  debt  of  ;?25  millions, 
or  at  least  300  millions  of  it.  by  paying  the  interest  on  200 
millions,  at  one  per  cent.,  for  eighteen  months  longer,  or  for  a 
total  sum  of  tliree  millions  only.     The  plan  certainly  looks 
very  attractive,  but,  as  I  have  already  mentioned,  there  arc 
other  schemes  for  the  employ  of  the  same  100  millions,  and 
the  Bank  of  France  will  be  fortunate  if  it  escapes  all  those 
projects  for  reducing  the  amount  of  the  amortization  of  the 
debt  due  to  it  by  the  Trea«ury. 

Want  of  space  prevented  me  last  week  fi-om  referring  to  the 
project,  first  started  at  Ccjnstantinople,  for  constructing  a  rail-  < 
w.iy  across  central  Asia  to  unite  the  Eiuwian  and  English 
networks  of  lines.  The  author  of  this  scheme  is  M.  Cotard,  a 
French  <mgineer,  who  formerly  directed  the  works  of  the  Suez 
Caaal  Company,  and  is  now  a  director  of  the  Vitali  Compiiuy, 
which  has  constructed  during  the  last  two  ye.-.rs  over  250  miles 
of  railway  in  R<)umelia.  His  plan  is  to  start  from  Orenburg, 
the  extremity  of  the  Russian  lines,  and  reach  Pesliawur  by 
way  of  Samarcand.  The  total  dist.ance  i»  2.337  niilcH,  of  which 
il'.iit  two-thirds,  from  Orenburg  to  .Siimarcand.  would  Ui  on 
K'Hsian  ten-itory,  and  the  remainder  in  iulcruicdiatc  countries 
between  the  Russian  and  English  frouli<T«.  'I"  r  r  j.-ct 
was  submitted  to  M.deLessops,  who  has  given  hiw  to 

it,  and  baa  offered  hi»  assibtiince  to  open  n.-g... .ith 

RuHsia   and   EngUvnd ;  he  haa  addre»B<-.l  a  letter  to  General 


Minister  at  CimstinUli 
;it   the  Court  of  St 

'  .■  KifiiMTor.       He  M 
I  way  would 
iitta,  a  total 
>t«a  th«  cost 
■■.■tne«, 


<i. 


him  to 

I'l  Iciirn 

I  Much  a 

i  from 

12,.''.tH> 


>[  lliu  prtrliminary 
that  a  <'om- 


ra- 


duoi  tuai 
CoTTOX. 


!ind  propuHCM 

US  of  the  Havre  pro- 

kilun  \l  cwl  .  duty  paid  : — 

i>»   Tnry  onliimry,  I  III;  <iporgU,   109( ;  BruU, 
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ordiuary.  113f ;  Oomrawattco,  7Sf  to  ><0f  for  good  ordiu  iry,  new,  anil  "If 
tho  old ;  Bengal,  47f.  Sales  last  week,  4,229  bales ;  importations,  10,345 
bales:  stock,  140.."30,  of  which  4ri,  780  from  tho  United  States,  against 
195,nU0  and  44,71K»  at  the  same  date  last  year. 

CoFFEK.— (In  bond).  Kio,  102f ;  Santos,  107£  50c;  JaTO,  117f.  Im- 
portations lost  week,  7,418  bags;  deliveries,  13,i>36;  stock,  91,052 
and  999  tierces,  against  110,;48  and  1.G75  in  tho  same  week  last  year. 

Hides. — Pornambuco  dry,  I22f ;  Tumpico,  145f ;  New  York  salted,  71f. 

Wool. — Monte  Video  unwashed,  205f  to  227f  50c ;  Buenos  Ayres, 
155!  to  195f;  Russia  washed.  525f  to  600f  por  100  kilos.  Sheepskins, 
Monto  Video,  160f. 


GERMANY. 

(FBOM   OCK   OWTi   COBBESPOKDEST. ) 

Beklin,  May  28. 
The  coincidence  of  the  French  news  with  the  Austrian  crisis 
has  had  no  power  materially  to  exert  any  influence  whatever 
on  the  aspect  of  the  Berlin  money  market.     The  state  of 
''  febris  recuiTens "  will,   it  appears,  remain  unaltered  until 
after  the  end  of  this  month.     As  to  the  general  political  com- 
binations, which  have  been  attached  to  MacMahon's  Presi- 
dential election,  it  is  astonishing  that  there  has  been  so  little 
diversity  of  opinion  among  the  Berlin  public.     I  am  quite 
unable  to  say  how  far  a  very  moderate  advance  in  the  quota- 
tions of  some  securities,  and  the  slight  improvement  in  the 
Stock  Exchange  of  Monday,  might  be  attributed  to  M.  Thiers' 
resignation.     Certain  it  is,  that  the  German  politicians,  ac- 
quainted as  they  are  with  sudden  changes  occurring  so  often 
m  France,  were  fully  prepared  for  some  important  emergencies 
in  consequence  of  the  now  approaching    evacuation  of  the 
French  territory.     The  times  for  paying-up  the  last  milliard 
of  the  indemnity  were  commonly  held  to  be  the  natural  end 
of  M.   Thiers'  Government.     Moreover,  the  financial   world 
believes  that,  according  to  all  reasonable  likelihood,  a  military 
dictatorship  will  not  succeed  in  restoring  France  to  power 
within  so  short  a  space  of  time  as  M.  Thiei-s  most  probably 
might  have  been  able  to  do.     Amidst  the   strife  of  extreme 
pa.rtie3,   and  with  the  prospect   of  increasing   difHoulties,  a 
military  commander  will  have  constantly  to  attend  to  the 
organisation  of  forces  for  the  prevention  of  internal  disorder, 
without  enjoying  the  liberty  of  skilfully  watching    all  the 
complications  of  foreign  diplomacy. 

As  a  first-rate  politician,  M.  Thiers,  if  allowed  to  remain  for 
a  long  time  in  power,  might  have  succeeded  in  regaining  by 
his  moderation  and  his  administrative,  genius  the  foi-mer 
"  prestige,"  whose  approaching  loss  he  had  once  foreseen  and 
foretold,  when  few  amongst  his  countrymen  believed  that  it 
was  being  put  in  jeopardy  by  short-sighted  militarism.  If  the 
resi^ation  of  M.  Thiers  have  any  indirect  tendency  to  shake 
the  financial  credit  of  France,  then  the  Berlin  Exchange  might 
appear  completely  justified  in  looking  rather  favourably  on 
what  has  occun-ed  in  the  French  capital.  Besides,  there  is 
still  another  reason  why  German  speculation  might  remain  in- 
different to  an  event  which,  under  other  circumstances,  could  not 
have  failed  to  produce  serious  distui-bance  in  the  money 
mai'ket.  The  French  press,  it  is  believed,  will,  to  a  certain  ex- 
tent, henceforward  refrain  from  constantly  raising  the  war- 
cry  against  the  German  Empire.  Under  the  civil  government 
of  so  keen-sighted  a  statesman  as  M.  Thiers  has  proved  him- 
self to  be,  there  was  no  practical  responsibility  on  the  side  of 
the  public,  which  could  cry  for  revenge,  every  one  feeling  quite 
assured  that  M.  Thiers  himself  would  not  commit  the  same 
folly  of  unprepared  and  heedless  war,  nor  be  guilty  of  those 
errors,  whose  fatal  issue  he  had  the  sagacity  to  foresee  in  1870. 
But,  with  a  commander  like  MacMahon  acting  under  the  more 
immediate  influence  of  military  ambition,  it  might  easily  be 
otherwise.  Crying  for  revenge  and  stirring  un  the 
army  to  warlike  enterprise  will,  therefore,  now  consti- 
tute a  dangerous  enterprise  on  the  part  of  the  French 
press  and  the  public  at  large,  because  it  might  lead 
to  some  uncontrolled  outbreak  of  passion  in  the  ai-my. 
Such  are  the  German  estimates  of  the  drift  of  the  late  French 
events.  It  is  not  my  task  to  inquire  how  far  they  maybe 
open  to  objection.  At  all  events,  they  cannot  be  denied  to  be 
the  sharper  side  of  a  two-edged  argument.  As  to  the  Bourse 
at  large,  of  course  it  is  not  competent  to  decide  amongst  con- 
flicting arguments  of  the  highest  political  order.  Still,  it  is 
instinctively]  felt  that  the  recent  change  of  French  politics 
could  not  possibly  increase  the  aggresgive  power  of  the  nation 
against  the  German  Empire. 

The  Imperial  budget  is  now  under  discussion  in  the  Ger- 
man IteicKitag.  As  yet  it  is  impossible  to  state  whether 
favourable  or  unfavourable  opinions  are  more  prominent 
towards  the  financial  policy  of  the  Treasury.  The  general 
achate  was  used  as  a  means  of  displaying  the  skir- 
^'^  ^*'!.  °', '"d'^dual  criticism.  Mr  Richter  and  Herr 
in*  «^*°  •  '  c  ^'°8  members  known  for  their  particular 
in  tmancial   questions,  contended   against   the  ii««- 


interest 
iktrath. 


Mr  Miguel, 


r-iol  nA^:^-"t  7^"  ""!?"«».  equally  conversant  with  finaii- 
Two^i^u  i?^'?'  ^^\  hound  to  give  it  his  suppport. 
^S1^™»r'*  °^y>  recorded  at  valuable  results  pro- 
^^SJ^^J^J"^"''^  introductory  discussion.  First. 
that  the  compromiM  adopted  in  order  to  postpone  conflicta 


on  account  of  the  military  budget,  by  voting  an  average  ap- 
propriation for  the  maintenance  of  the  army  as  a  whole 
(pajisch  ipiayitum),  has  been  effectively  denounced  as  untenable 
as  well  on  the  side  of  the  commissariat  as  by  the  Liberals 
themselves.  And,  secondly,  that  the  absence  of  personal 
responsibility  in  the  financial  administration  of  the  Empire 
must  be  reckoned  amongst  the  constitutional  shortcomings  it 
its  orgEJiisation. 


COMMERCIAL    AND    MISCELLANTIOUS    NEWS. 


Prospects  of  .in  unusually  good  cotton  harvest  in  India  have  ap-f 
parently  caused  apprehension  in  the  United  States  that  the  progress  o 
the  former  country  will  soon  have  a  damaging  effect  on  competing 
cotton  markets,  and  virtually  drive  America  out  of  the  field,  at  least  as 
regards  the  export  trade.  The  figures  given  below  certainly  show  that 
our  American  supplies  have  been,  on  the  average  of  the  last  five  years, 
on  a  much  smaller  scale  relatively  than  before  tho  civil  war.  But,  taking 
the  relation  of  the  American  to  our  total  supplies,  the  proportion  has 
been  increasing  in  favour  of  that  country,  being  in  18C8,  43  per  cent. ; 
1869,  37  per  cent. ;  1870.  53  per  cent. ;  1871,  58  per  cent. ;  and  in  1872, 
45  per  cent,  of  our  total  import  of  cotton.  The  last  year  shows  a  falling 
off,  owing,  however,  to  natural  and  not  commercial  impediments,  but 
tho  average  of  the  last  years  has  been  in  favour  of  tho  8ui)eriority  of 
America,  very  much  at  the  expense  of  India,  though  more  in  quantity 
than  value. 

AvKBAGB  Weiohi  of  lupoET  in  the  Ttree  Years,  1858  to  1860. 

cwis.  %  of  Totat.. 

TInited  Slates  8,86,1,201     ...~ 80 

British  India    l,853,4o3     11 

Egypt 356,707     3 

Brazil 173,761     2 


Total,  including  other  countries 10,866,875 

Atekage  Wbioht  of  Imtokt  in  the  Five  Years,  1863  to  1878. 

cwta.  %  of  TotaL 

United  Slates 6,100,107  48 

British  India    3,910,061  _.  31 

Egypt „ „ 1,403,605  11 

Brazil 787,712  6 


Total,  incladinK  other  countries 12,640,313 

AVERAGK  Valuk  of  licFOBi  in  the  Tliree  Years,  1868  to  1860. 


United  States  „ „ 27,748,424 

British  India   3,379,665 

Egypt „ _..„.     1,346,686 

Brazil „ „..„ 638,842 


%  ct  Total. 
83 
10 

4 

2 


Total,  Including  other  counties.- 33,174,497 

AvEttiOB  Valoe  of  I>u>OBT  in  the  Five  Years,  1868  to  1872. 


United  States  _ 28,262400 

BritiBh  India  _ _  13,796,316 

Egypt „ 7,097,700 

Brazil „ 3,816,213 


%  of  Total; 

6L 

2C 

13 

T 


Total „ 64,976,130 

Comparison  of  Imports  of  Cotton  into  Unitkd  KiifGuoM  from  Various  Countries . 


Average  of — 


3  years  (1858-60)  . 

4  —     (1866-69)  . 

5  —     (1868-72)  . 


Percentages  of  Total  Weight  and  Value. 


United  States. 


Weight.    Value, 


% 
80 
40 
48 


% 
83 


British  India. 


Weight.    Value. 


% 
14 
40 
31 


% 
M) 
30 
25 


Egypt. 


Weight.    Value. 


% 
S 
10 

II 


% 

4 

13 
13 


Average  of— 


3  years  (1858-60)  . 

4  —    (I886.W)  . 

5  —     (1868-72)  . 


Percentages,  &c. 


Brazil. 


Total,  Including  Other 
Countriea. 


weight.     Value.      ^^^Q"        ^^T 


%■ 
2 


%. 
2 
7 
7 


cwta. 

11,681,610 
I2,tM0.:n3 


£ 
33,474,497 
60,385,090 
54,976,430 


Dhollerah 
Fair. 
d 
..       10-8 


The  fall  la  quotations  has  been  as  follows.; — 

Middling  Upland, 
d 

Average  price  (1865-6;) 13-6      

—  (1869-72)...- - 10-3      ..„.. 

i.„„  (    3-2      ._ M 

"" 1  24%. 24% 

At  present,  then,  there  is  no  decided  tendency  ia  Indian  cotton  to 
supplant  tho  American  material ;  still,  the  rate  of  progression  is  not  by 
any  moans  sustained  by  America,  nor  does  the  intrinsic  value  of  its 
product  improve.  The  demand,  at  least  in  England,  is,,  on  the  other  hand, 
running  more  on  the  finer  descriptions ;  and  while  tho  present  American 
crop  is  deficient  in  that  respect,  Surats  are  undsrstuod  to  be  much 
improved  in  quality.  On  these  grounds  tho  Bflxt  crop  of  American 
cotton  will  be  looked  for  with  much  intereet,  fts  sbawing  conclusivelj 
the  effects  of  the  rivalry  alluded  to. 

At  Rodditch,  Studley,  and  Astwood  Bank,  Oio  neoddo  factories  aro  in. 
fairly-sustained  operations.  It  is  rumoured  t!mt?  one  or  two  large  firms 
are  about  to  augment  considerably  their  producing  power.  Needle- 
cases  are  in  firm  request,  some  of  the  latest  novelties  in  this  lino  having 
been  highly  successful  in  the  home  market. 

Manufacturers  are  now  busy  getting  out  their  samples  for  the  antnmn 
trade,  wbero  they  have  already  not  boon  catered  fo-.  Xo  vary  spirited 
preparations  aro  in  progress,  the  great  majority  of  people  having  ap- 
parently made  up  their  minds  that  a  cnu,tiou8  mi>thc«l  of  prooeduro  in 
this  particular  ia  most  desirable.  With  tlie  raw  alnplos  at  high  prices,. 
thero  is  but  little  temptation  for  speonlatioa  in  tho  prosonk  condition 
of  the  drapery  trade 
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BA^TC    RETURNS    AIST)    5I0XEY    MARKET. 

BANK    OF    ENGLAND 

Aji   AccorsT  pnrsnant  to  th»  Act  Hth  and  15th  Victoria,  cap.  S3,  for 

tho  week  ending  on  Wednesdav,  the  2Sth  day  oi  May,  1873. 

ISSUE  DEPARTMENT. 

Notes  isroed i34,9s6,215  (  GoTemment  debt Xll,015,'i00 

Other  aecnrities  3,984,900 

Gold  coin  and  bullion     19,9S(>,215 
I  Silrer  bullion  


»4.9S«,215  1 
BANKING  DEPARTMENT. 


84,986,215 


Proprietors'  capital ...  Xl4,553,000 

K«st  3,175,544 

Pnblie  depoaits,  in- 
cluding kxcbeqner, 
S»Ting»'  Banks, 
Commiasioners  of 
National  Debt,  and 
diTidendaccoonts...     12,775,726 

Other  deposits 16,990,726 

Sevan-day  and  other 

bills   36!,989 


GoTemmentsecurities  X13,384,025 

Other  securities  23,9.",9,G14 

Notes 9,650,825 

Gold  and  silver  coin...         865,521 


47,865,985  47,86.'),9H5 

Dated  May  29,  1873.  FRANK  MAT,  Deputy-Chief  Cashier. 

TIU   OLD   FORM. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  :— 


LiABiums. 
Oircnlation  (including 

Bank  poet  biUs) 25,691,379 

Pnblie  deposits 12,775,726 

Private  dsposiU  16,999,726 


Assets.  £ 

Securities 57,790,639 

Coin  and  bullion  20,851,736 


55,466.831  58,612,375 

Thebalaaee  of  Assets  above  Liabilities  being  3,175,5444  as  stated  in 
the  above  aceonnt  under  the  head  RKivT. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 

i  exhibit— 

I  Increase.  Decrease. 

I  £  £ 

Ciri-nlation  (excluding  Bank  Poet  Bais)  312,700 

Poblic  deposiU  416,676     

Other  deposiu    810,940 

G  Temment  secDritiea ...         

Other  securities 901,299 

BalUon    128,688     

'  Keet 33,455 

Reserve  441,388     

i      The  following  is  the  ofEcial  return  of  the  cheques  and  bills 

'  cleared  at  the  Bankers'  Clearing-house : — 

I  Week  ending  Week  ending  Week  ending 

I  M«y  2M,  May  21,  May  29, 

I                                            1873.                           1873.  1872. 

Thorsday £1.'5,780,000    £48,019,000    x!7,482,000 

I  Friday  

'  Batorday  

Monday 

':  Toeeday    

Wadnasday  


53,000     19,272,000  14,6!9,(W0 

li  'OH.OOO     20,460,000  14,79-.',0O0 

J.i.i?'*8,000     15,819,000  l;i,370,00O 

17,152,000     19,957,000  13,073.IKH) 

16,620,000     18,307,000  12,187,000 


Total 95,092,000     141,834,000     85,523,000 

JOUN  C.  POCOCK,  Deputy-Inspector. 
Bankers'  Clearing-house,  May  29,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
and    Bate   of   Discount,   for   three   months   ending 
V,  1873:— 


BaUof 

DiMOUUt 


Subjoined  is  our  usual  table,  affording  a  comparative  view  o' 
the  Bank  returns,  the  Bank  rate"  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz.  :^ 


At  corresponding  dates 

Hay  2r, 

June  1, 

May  31, 

May  29, 

May  23, 

with  tke  present  week. 

1863. 

1S70. 

1871. 

1873. 

1873. 

Circolation,     ncludingi 

£ 

£ 

£ 

£ 

£ 

bank  post  bills 

20,909,819 
8,002,3M 

23,013,190 
10,035,809 
16,31037 
12,976,001 

24,299,990 
9,239,081 
18.10333 
12,971,105 

21,908,910 
10,526,703 
17,750,031 
13,308,829 

25,329,390 
12  775  726 

Public  deposits    

13,813,718 
11,161,395 

16,999,726 
13,381,025 

GoTemment  securities... 

20,163,795 
8,776,3:9 

18,979.199 
12,481,203 

17,295,901 
15,571,118 

21.516,860 

11,172,871 

23,959,611 
10,522,316 

RcMrre  of  notes  &  coin 

14,500,019 
4% 

20,491,392 
3  % 

21,814,396 
21  % 

21,381,811 
4  % 

20,851,736 
6  % 

Bank  nuo  of  discount... 

Price  of  Consols  

921 

»2i  Id 
4S»    4J 

91}  Id 
69s  lid 

93  i 
678    9d 

94 

Average  pric*  of  wheat 

46»    8d 

669  101 

Exehsmge  on  Pans(shrt) 

25  17t  25 

25  ]?»  25 

26  35    45 

25  60  eo 

—  Amsterdam  ditto... 

11  15i  16 

U  18i     18ii:  19i    19} 

13  n  n 

12  1    2 

—  Hanibttrg(3moutbs) 

13  71    7} 

13  10  lOi     13  11  Hi 

13  11  11} 

2051 

Cleajiag-house  return— 

85,372.000 

87,071,000 

85,623,000 

96,O92,0»» 

The  amount  of  the  "  other  "  depocits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
6,321,077i;  in  1870,  a  deficiency  of  2,668,902^;  in  1871, 
an  excess  of  1,112,301/;  and  in  1872,  a  deficiency  of 
3,796,829/.     In  1873,  there  is  a  deficiency  of  6,959,888/. 

In  1863,  there  was  no  pressure  upon  the  Bank,  and  busi- 
ness was  transacted  in  the  open  market  slightly  under  Bank 
rate. 

In  1870,  the  issue  of  two  new  loans — a  Spanish  and  a 
Peruvian — with  the  expectation  of  others  to  follow,  affected 
the  money  market  towards  higher  rates.  Money  was  also 
increasingly  in  demand  for  the  trade  of  the  country. 

In  1871,  the  supply  of  money  continued  abundant,  order 
having  hardly  been  restored  in  Paris,  nor  any  defitiite  expec- 
tations formed  for  the  future.  The  drain  on  French  account 
had  not  therefore  yet  begun,  and  the  Bank  was  strong.  Most 
descriptions  of  stocks  were  improving,  except  home  railways. 

In  1872,  the  Bank  rate  was  lowered  to  4  per  cent.,  and 
there  was  a  brisk  demand  in  consequence  in  the  money 
market.     Business  on  the  Stock  Exchange  was  also  active. 

The  account  of  the  Bank  of  France  for  the  week  ending 
May  29  shows  the  following  changes 


May  29.  May  22. 

AssBTS.                           £  e 

Cash 32,718.000  ...  32.683,000 

rriTaU  securities 41,011,000  ...  40,159,000 

Treasury  bonds 49,122,000  ...  48,122,000 

LlABILITlSS. 

Notes  111,763,000  ...  n!,121.000 

OoTernnienl  ilepoalts  4,316,000  ...  3.7U7,l)00 

JMvaie  deposiu    9,131,000  ...  8,»2«,000 


Increase. 
£ 

135,000     . 
852,000    , 


312,000 
618.0UO 
208,000 


Decrease 

£ 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*: — 

I'KUSSIAN  UANK— Week  cnaing  May  23. 

May  23.  May  16.  Increase.       Decrease. 

Anm,  £  £  £  £ 

Coin  and  bullion  32J)88,000    ...    32,659.000    ...    329.000 

Discounts  and  adranou 36,966,000    ...    36,731,000    ...    236,000 

Liabilities. 

Notes  In  circulation 42,708,000    ...    41,921,000    ...    787,000    

Deposits,  iu 4,811,000     ...      4,26i,000 18,000 

AccepUnces,eni:orsenunts,!u!.  I8,.377.00a    ...     18,656.000 178,000 

AUaraiAM  KATIUNAL  bank— WeeS  andlnf  May  21. 

May  21.  May  11.  lucreaae.       Deoreaae. 

AanTs.  £  £  £  £ 

Coin  and  buUiun  11,317,000    ...    14,317,000 

Diacounts  and  adrances 22,629,000    ...    20,608,000    ...2,021,000 

LiAsaiTiu. 

Circulation 34,4«7/)00    ...    32J>88,000    ...  1,479,000 

MATUMAL  hank  or  BBLOIUM— Ws«k  eudtnK  May  21. 

May  21.  May  16.  Inoreaae.       Deenasa.  . 

AasBTi.  £  e  £  £ 

Coin  and  builion  tfiK,000    ...      S,02«,OOC    ...      »fiOO    

DIscouiila  and  advances 11,2M,000    ...     11,C16,000    ...  ».         ...     I1S,000 

LlAUiLiTlaa. 

Ctceulatlor.     13,36A.«00    ...     13,913,006 687,000 

Depoa  u _ 2,601.000    ...       2.32U.()«l)     ...     2'il.iXX)     

•  Conoertlns  the  tlialsr  at  Sa ;  the  Oateb  dorln  at  la  Sd ;  tile  Austrian  Sorts  M  I*  j 
Um  reiehs-iaarc  at  is  1  and  Iba  fraae  ttUlpuU. 

D18COCKT  AND  Monet  Mabkkt. — Tho  aspect  of  the 
market  has  again  changed  thia  week.  When  we  last  wrote 
the  demand  was  rery  moderate,  and  the  minimum  rate  on 
two  and  three  months'  bank  bills  was  no  better  than  5  to  5|, 
while  there  was  hardly  any  demand  at  the  Baok  ;  but  since 
Tuesday  money  has  become  scarcer,  and  the  outside  rates 
have  been  forced  quite  up  to  and  above  the  Bank.  The 
minimnm  rate  this  afternoon  on  two  and  three  months'  bank 
bill*  is  5},  and  (or  long  bank  bills  the  ruling  rate  is  5^  to  5^, 
the  latter  being  an  advance  ot  about  |  per  cent,  above  the 
rate*  oarreot  a  week  ago.     Short  money  has  also  become 
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scarcer,  and  the  rate  on  English  Government  Securities  at  call 
from  being  only  nominal  a  week  ago  at  about  4  per  cent.,  has 
since  advanced  to  nearly  (i  per  cent.  Various  causes  are 
assigned  for  this  change  in  the  demand,  particularly  the  large 
sales  on  Continental  account  which  have  been  made  on  the 
Stock  Exchange,  the  occurrence  of  the  sektlement,  the  usual 
demand  towards  the  beginning  of  a  new  month,  and  a  large 
instalment  which  is  nearly  due  on  the  American  Funding 
Loan  ;  but  as  we  explain  elsewhere,  it  was  quite  natural  that 
a  little  time  should  elapse  before  the  open  market  rate  worked 
np  to  the  Bank,  and  this  is  now  being  done.  We  shall  now 
perceive  the  full  effect  of  a  6  per  cent,  rate,  for  which 
it  is  necessary  that  the  open  market  rate  should  be  first 
affected. 

The  Bank  return  published  this  week  shows,  perhaps,  a 
larger  improvement,  both  in  the  reserve  and  the  bullion,  than 
might  have  been  expected.  The  reserve  has  increased 
441,000/,  and  the  bullion  129,000/.  This  improvement  is 
exclusively  due  to  an  influx  of  money  into  the  Bank  from  the 
country,  and  it  would  seem  that  the  reduction  of  the  circula- 
tion, viz.,  313,000/,  must  have  been  stimulated  by  the  exist- 
ence of  the  6  per  cent.  rate.  So  far,  therefore,  the  advance 
has  told,  but  reliance  can  be  placed  on  thi.s  source  for 
no  great  amount,  and  the  return  does  not  show  much 
leal  improvement  yet  in  this  respect.  There  has,  however, 
been  s  reduction  of  901,000/  in  the  private  securities,  by 
which  the  Bank  is  so  far  strengthened.  The  principal 
other  changes  are  a  reduction  of  811,000/  in  the  private 
deposits  and  an  increase  of  417,000/  in  the  public  deposits, 
which  are  again  about  13,000,000/. 

In  the  bullion  market  there  is  still  a  good  demand  for  gold 
for  the  continent,  and  all  arrivals  of  bar  gold  are  taken  for 
export.  The  American  Exchange  has  now  fallen  to  a  point 
at  which  it  will  not  pay  to  remit  gold.  The  continental 
exchanges  are  also  rather  lower. 

We  subjoin  our  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run  : — 

Bank  bills  —  2  and  8  months Sj- 

,       Do  4     —     5} 

Do  6     —     5i  i 

Trade  bills  — 2  and  3months 6 

Do  4     —     6 

Do  «     —     « 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now  : — 

Privato  and  Joint  Stouk  Banks  at    call 4  j  per  cent. 

Disconnt  houses  at  call    4^  percent. 

Do  at  seven  days'  notice     5     per  cent. 

Do  at  fourteen  days' notice   5^  per  cent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  : — 

Bank  Rate.        Open  Market. 


Per  Cent. 

Paris , 5 

Itorlin    G       ., 

Bremen    (i 

Frankfort C       . 

Hamburg , 

Amsterdam 5 

Brussels    5 

Leipzig 6 

St  Petersburg 4J     ,. 

Vienna 5 


Per  Cent. 
I' 

H 

6j 
6 


The  Stock  Mabkets. — In  spite  of  great  political  changes 
in  France,  and  of  an  increased  demand  for  money  to  adjust 
the  half-monthly  Settlement  in  the  Stock  Exchange,  the 
general  course  of  prices  this  week  has  not  been  unfavourable 
to  the  holder  of  Stocks  and  Shares.  English  and  Colonial 
Government  Securities  have  in  no  way  been  affected  ;  and  in 
Foreign  Stocks  the  principal  feature  has  been  the  rise  in 
French  Bentes.  Home  Railways  likewise  indicate  a  tangible 
improvement  on  the  quotations  of  last  week.  The  great 
matter  of  interest  amongst  Canadian  Bailway  investments  has 
been  the  issue  of  7,500,000/  ordinary  stock  by  the  Grand 
Trunk  Company,  and  for  which  it  is  stated  large  appli- 
cations have  been  received.  The  effect  of  this  issue 
has  been  to  cause  a  reduction  in  the  price  of  the  exist- 
ing ordinary  stock,  while  the  Preferences  have  slightly 
improved,  the  reconstruction  of  the  line,  of  course, 
directly  beneOting  the  position  of  those  stocks  of  all  classes, 
ioreigo  Railway  Shares  and  Obligations  have  for  the  most 
p»rt  rul.  d  doll,  though  a  ri^e  may  be  referred  to  io  those  of 
the  Mexican  Company.  Turning  next  to  American  invest- 
ment., the  Oorernment  Stocks  exhibit  very  little  altwation  ; 
but  the  Railroad  Companies'  shares  and  bonds  WMe  weak  at 


one  period.  Erie  shares  have,  however,  more  than  re- 
covered the  lost  ground,  the  financial  position  of  that 
system  being  favourably  regarded  in  some  quarters ;  and 
Atlantic  and  Great  Western  Mortgages  have  also  sym- 
pathetically advanced  during  the  past  day  or  two.  Conti- 
nental Bank  shares  have  been  dull ;  and  little  business  has 
been  doing  in  Finance  shares.  In  the  Telegraph  department, 
the  Eastern  companies  have  risen,  owing  to  the  restoration  of 
the  Madras-Penang  Cable  ;  but  the  Atlantic  lines  have  at 
times  shown  weakness,  a  telegram  indicating  that  the  New- 
foundland Government  may  be  inclined  to  exercise  its  rights 
of  pre-emption,  while  some  shareholders  have  petitioned 
against  the  amalgamation.  The  Mining  market  has  con- 
tinued altogether  inanimate.  There  is  not  much  movement 
to  report  in  Miscellaneous  investments ;  but  advices  from 
Glasgow  show  a  decided  rise  in  some  Iron  companies,  amongst 
which  may  be  mentioned  the  "  Shotts  "  Iron  and  Merry  and 
Cunninghame.  Metropolitan  Gas  securities  are  generally 
firmer  than  on  Friday  lait.  To-day's  market  has  been  fairly 
sustained.  Business  has  not  proved  animated  ;  but  a  good 
tone  has  pervaded  the  different  departments.  Grand  Trunk 
of  Canada  stocks  close  higher. 

English  Government  Secuetties. — The  overthrow  of 
M.  Thiers  caused  a  slight  depression  in  the  Funds  during  the 
earlier  part  of  the  week,  which  has  since  been  recovered.  A 
scarcity  of  money  during  the  half-monthly  settlement  has 
produced  no  apparent  effect  on  quotations.  The  fluctuations 
altogether  have  been  very  slight.  Indian  Government  securi- 
ties have  been  quiet.  To-day  has  passed  practically  without 
change.  Consols  for  the  July  Account  were  quoted  94^ 
to  94^. 

CONSOLS. 
Money.  Account.  Exchequer  Billl. 

Lowest.       Uifrhest.       Lowest       Highest.  March  ami  June. 

Saturday   93}     91       93}       94  ts  ilis  to  U  pm 

Monday 93}     94       93}       94  48  (iis  to  Is  pm 

Tuesdny 93i    98}     93}       94  4»  dis  tc   Is  pm 

Wednesday   93|    93}    93}      94  is  dls  to  is  pm 

Tlmrsday   93}     93}     93}       93}  4e  dis  to  Is  pm 

Friday 83}    94      93}      91  is  dis  to  Is  pm 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

Closing:  Prices         Cl»8ln(r  PrlcM 
Ijist  Fri  iav.  tiiis  dav. 

Consols  for  money 93}}'  ........    »3fj  }J 

Ditto  June 93}  4  93J  4  

Reduced  3%    92t  J  92i  |  

New  3%    92i  J  92i  *  

Bank  Stock  (last  dividend  6  %> 2416  244  B  

IndiaStoek,  10i%,red.  at200  Apl.  30, 1874    204  6  .- 204  6  

Do6  %,  red.  at  par,  Juiv  6.  18;W  H2  i  111}  21  -       i 

Metropol.  Board  of  Works  34  %  Consols...    9*1  97  1  

Colonial  Goveenment  Sectjbities. — The  only  change 
to  be  noted  in  these  this  week  is  in  Cape  of  Good  Hope  stock, 
of  which  the  5  per  cent,  has  gone  up  1,  and  the  4^  per  cent, 
down  1.  Beyond  this,  the  market  has  been  altogether 
quiescent. 

FoHEiGjr  Goteknment  Sectteities. — The  Foreign  Stock 
Market  has  been  the  scene  of  considerable  activity,  and  the 
movements  have  been  somewhat  extensive,  both  in  an  upward 
and  downward  direction.  The  great  political  event  of  the 
week — the  resignation  of  M.  Thiers  and  installation  of  Marshal 
MacMahon  yi  his  stead — has  strangely  enough  produced  a 
very  decided  advance  in  French  Rentes  of  all  kinds.  Spanish 
Stocks  have  been  purchased,  and  a  marked  rise  took  place  on 
Saturday  last,  which  has  since  been  maintained,  though  the 
political  condition  of  that  country  shows  little  change  for  the 
better,  and  there  are  reports  current  that  it  is  intended  to  tax 
the  debt  heavily  to  produce  a  financial  equilibrium.  Austrian 
and  Italian  Securities  were  flat  at  one  period  ;  but  have  since 
more  than  recovered  the  lost  ground.  Egyptian  and 
Turkish  Stocks  were  lower  until  to-day,  when  » 
decided  improvement  took  place.  South  American  State 
Stocks  have  been  heavy,  and  Mexican  have  given  way  on 
account  of  there  being  the  usual  delay  in  bringing  forward  a 
proposed  scheme  of  arrangement  with  the  foreign  creditors. 
The  settlement,  completed  on  Thursday,  has  proved  a  heavy 
one  in  the  foreign  market  generally,  and  the  rates  of  con 
tinuations  have  ruled  higher.  This  was  to  expected,  as  a 
large  amount  of  stock  has  been  sold  here  from  Gemoany,  and 
has  had  to  be  taken  up.  To-day  the  settlement  having  been 
completed,  an  advance  was  established  in  Austrian,  Egyp- 
tian, Italian,  and  Turkish  Stocks. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofiScial  quotations  :— 

Closlnic  PriCM         Closing  Prices       Ina. 
lust  Friday.  this  day.         or  Dec. 

Argentine  S%,ia«8 ...•..„.    98  9  9Ht  9t        +      1 

D(f to  8  %  Pntibc  Works,  1971 ^..„    »«1  61        9*1  &1        


Inc.  or 
Deo. 
A 
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Aii- 
fcrj 
1). 
BoiitiJi.  ' 
Ba«ooa  A> ' 
DMi»Win  : 

DUtoS^.  !-     -~— 

BorpUu  7  %.  l5di  

DWe  7  %,  !•**» - -. 

Ditto  7  %,  ItM*  (lUUvav  DebtnlnrM).. 
DHto  7  %,  18M  (Viceruy  >  Lou)  .„ — 

Ditui  9  %,  1867  ..- _ _ 

DIMS  7  %,  1M8  .— 

OiUs  7  %,  1970  (Kbcdiv*  Loan)    ........ 

Fraxk  MsUoB*!  DcIasM  Loan  «%.  1870... 

Ditto  5%.  IWl   „._. __.. 

Hoodunu  5  \,  1^70  » ..« , 

fl]Uicar.an  5  "a,  l^fTt ..».». »»..m« 

UaUu  i  %.  IMl  ileot  ioooiDC  Ux) , 

Ditto  S  %  Suto  Domain ... 

Dttto  S  %  Tobaceo  Bowla. ~_ ..... 

..'apaatM  »  %,  ltf70 „..._„„„„-.. 

Msxiean  3  <W  .« . 

Panituy  8  %.  1871  _ . 

Itiuos  \.  187S - 

PcnrUa  6  %.  1870  .„._..„ „._.. 

DlKO  CoouUdalod  C  %,  1673 „..» 

Poct^aaM  S  %  Bonda,  1b«3,  ic 

KaMtaa  f  %,  IMl 

DMo»%.  ISW _.. 


Cloa'ne  Prices 
last  Fri  ay. 
>» income  tax)    6*>i  i 


Clojting  Prices      Inc. 
this  vlay.  or  Dec, 


8o  8 
93  t! 
51  2 
«5  7 
Kit  Jt 
101  3 
9»t  4i 
Mi  :« 


065 

»H«t 

95  6 
61*  H 
95  7 

est  4i 

102  4 
901  "^ 


M  7 
80  1 
«1{  2 

88  eo 

»S  8 

108  a 
i»H 

68  9 
M  6 
7»17 
»SJ  I 
*>}  U 
M  6 
65  7 
83  4 

.. •«  7 

_. - „ W  5 

:.^.>-,.  1^.^ _ aai  *^ 

iMIo,  An<llo-Uatch,  5%.  lM>taadl8«8  97  8 

:  nuo  6  %.  Oiel-Vltrbsli  Bonds 82  t 

biilo  4  \.  Xioulai  Bailway  Bonds 77  8 

Ditto  6  %,  >loacDW.Jiu".>alaw M  6 

Ditto  6  %,  Cbarkor.Azof  Bonds M  « 

Bfuuah  3  \ _ 20i  I 

Ditio  i  \.  Hri)  (QuicksllTer  Hort,;ace)  75  7 

Ditto  6  \  (Lauds  Murt^age)  _ 59  60 

T-tiah  «  \,  lsi4 _ „ „ 88  90 

.:o6%.  18S8 66191 

tto  «  \,  1863 . „ 76  8 

■     ■  -o.  1889 —  61#  } 

72}  S 
61t  2 

681  9t 

1     "I«* 

I  and  1866 „..  20  1 


St  t  pm 


102i  3i       ..» 102t  3t 

91i  2t  .........  92  3 

102  3  I(i    102  i 

90|  t  •• •  OOi  1 

82  i  ._ 82}  i 

m  8  98t  } 

8ti  S  id     87k  8 


.1865 

.lam  , 


zzU 


2*t  5i 
80  1 

«2i  t 

95  6 
108  9 
18  i 
67  S 
Wl  51 
7tH  i 
65t  6 
41  i 
95»  Bj 
65  7 

93  4 
86  7  . 
84  3 
93t  4t 
96i  7i 
i>2  4 

77  S 

94  U 
93  5 
21i  i 

78  80 
60  1 
88  90 
Mt9t 
76  7 
621  i 
7H  3 

i 


-       I 


»»    78  i 
20  2 


6i  ipm      +    3 


T. 


'idb, 

■kn: 


.,187* 

'3    — — t  J  pm       t  Ipm 

^•p^.v'c  •   «.  i97i..»M 4  t  pnt       4t  5  pin      -^      ^ 

English  Bailwats. — Prices  have  been  very  fairly  sug- 
Uioed  in  this  department  throughout  the  week.  The  settle- 
ment, u  far  as  home  railway  stocks  were  concerned,  did  not 
prove  a  diSicult  one  ;  and  a  continued  scarcity  of  some  stocks, 
coupled  with  favourable  anticipations  as  to  the  Whitsuntide 
T  .tile,  have  produced  some  good  buying  for  the  new  Account. 
N  jrth  Eaat«m  Stock  has  been  specially  in  request,  after  the 
recent  weakness,  owing  to  the  termination  of  the  strike  in  the 
Cleveland  Iron  districts,  where  diOiculties  have  been  referred 
to  arbitration.  The  Brighton  and  South  Coast  Company  has 
likewise  been  fancied,  the  passenger  traffic  of  that  Company 
'x;.i  biting  fair  expansion,  and  much  being  looked  for  from 
tile  Epaom  meeting  and  the  Whitsuntide  traffic,  both 
of  which  hare  yet  to  appe&r  in  tho  current  half- 
year's  traffic  returns.  A  moderate  rise  may  like- 
wiae  be  referred  to  in  London  and  North-Western.  North 
Great  Northern  A,  and  Soutb-Eastern  Deferied 
while,  on  the  other  hand.  Metropolitan  District  has 
tvy,  and  in  Manchester  and  Sheffield  there  has  been 
.••  animation.  The  rejection  of  the  Lancashire  and 
iithire,  and  London  and  North-Western  Amalgamation 
by  the  Committee  of  both  Houses  of  Parliament,  and  that 
re  hearing  any  oppoeiiion,  appears  to  have  caused  surprise  ; 
iL :  doubt*  are  expreseed  aa  to  the  course  which  will  be 
adopted  by  the  same  Committee  with  respect  to  the  other 
amalgamation*  to  be  brought  before  it.  Glasgow  and 
Soulh-Wettern  Block  is,  therefore,  lower.  A*  it  is,  kome 
auiely  hat  been  expreated  to  know  what  course  will  be  taken 
by  Um  North- Weateni  and  Lancashire  Companies,  which  have 
be«ii  practieaiiy  amalgamatad  throughout  the  past  year.  To- 
day English  Railways  opened  steady  in  price,  and  closed  firm. 
Great  Northern  Stock*  being  most  in  request. 

The  following  shows  the  principal  cbiu)ge*  for  the  week 
in  tt>*  quoution*  of  ordinary  *tocks,  comparing  the  latest 
"  '  '  prices  :— 

ClMiitirPri« 
kMrrtdar. 

:::«! 

.-,.    If*  7 
1«S1 


Onat  Konhara  ..„._„.-.„_ 
Dttt.  A __._._. 

Onal  H'«at>rn -....„_„ 

LaAcaab.rt  ar.i)  Varkaam  ..... 

L»«*p«  aM  itnfMaa..-__.-. 

faiaiai.  Oirtaw.  aad  Ua**r.. 
DM*  Aftstnuaa  Prs»s»saii 

Laadoa  *■«  Hasta-Waalara   . 

f/mt<m  m4  aaMk-WMiafii... 


3^ 

lit  s 


ill  «t    — 
5  •!    _.... 


Cl«sla(  Prlaaa 

tbladax. 

_..  41 1  1 
.~~  127  8 
,.„     ISMt  0 

.~.  uti  I 

150  4 

.....  7»4  1 
....  tl]  ■> 
fli  1 


Inc. 

er  Dee. 

i 

i 
1 

at 
I 
« 


ii«if«»onM» 


72| 


Cloalnp  Prloes 
last  Friday. 

Metropolitan  District    32t  3 

Ditto  ditto  Preference  72  3 

Midland 135}  6} 

North  Brilish , 66i  7 

North-Ii^leru — Consols  „ „...  ,    160}  tiO      162}  3 

Sonth-Eaatera losj  }       losj  J 

Ditto  Deferred „ gs  f  89  i 


Cloainir  Price 

this  dav. 
..  311  J 
..    71  2 

..     13«J  7i 


Inc. 
or  Dec. 
•     U 

■  1 
-     1 

-  u 

■  3 


+     1 


Closln;:  Prices       Inc. 
this  day.         or  Dec 
114  6  

114  6  +       i 


The  quotations  for  the  leading  debenture  stooEa  compare 
as  follows  with  last  week  : — 

Ctosinp  Prices 
last  Friday. 

Great  Eastern  A  6  %    114  6 

Ditto  lnii7  Redeersable  5  % 114  5 

Great  Westom  5  %  Deb 120^  l\      ,',    120t  H 

London  and  North-Westem  4  %     102  3  102  3  ...     „. 

London  and  Briehton  4t  % 106  3  106  8  

London.  Chat.,  &  DoTor  Arbitratioa  4t  %     103t  4t      103  4  ...     ... 

Metropolitan  District  6  %   ..„ 1357         125  7         

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  May  25  to  885,058/, 
being  a  decrease  of  21,'J96/  on  the  corresponding  week  of 
last  year.  This  decrease  is  explained  by  the  compaiison  being 
made  with  Whitsun  week.  The  aggregate  receipts  for  the 
half-year  to  date  are  now  16,732,711/,  showing  an  increase  of 
1,131,550/  as  compared  with  the  same  period  of  last  year. 
The  principal  decreases  for  the  week  have  been — Lancashire 
and  Yorkshire,  22,883/;  South-Eastern,  4,5-16/ ;  and  London 
and  South-Western,  4,029/.  The  principal  increase  is  in 
Caledonian,  5,682/. 

RAILWAY    TRAFFIC   RETURNS. 


Week's  Receipts. 


Bristol  and  Kxeter  

Great  Eastern 

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Western 
London  itSouth-Woatem 
London  and  Brighton ... 
Man.,  Shef.,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Gaatern 

Sonth-Eastem 


Amount. 

£ 

9,001 

43,404 

j;o..sio 

i}U,804 

lO.lSU 

137,21.5 

3l',4(;9 

25,.s(;a 

28,233 
8,o32 
4,431 

'jy.«82 
109,549 

32,310 


inc.  or  Dec. 

on 

Correspondingf 

week  in  72. 

£ 

-  1.4.V2  ... 

-  2.930  ... 

+  4,oro  ... 

-22,.S,S3  ... 

-  054  ... 
-H   1.550  ... 

-  4,029   ... 

-  3,728  ... 

-  2,31)1   ... 

-  094  ... 

-  72  ... 


Aggregate  Receipts  of 
Half-year te  ilato. 


Inc.  or  Dec. 

on 
Correepndg. 
ptr.  m  '72. 
£ 
+     G,21S 
+  31.096 
-(-  (53,043 
+  39,597 
+   17,352 
+228,  ,881 


t 


1,549 
3,185 
4,56« 


Amount. 

£ 
1  70,390 
844.700 
998,982 

1,237,2.'0 
293,238 

3,177,55'i 
020,417 
523,244 
589,340 
173,709 
80,499 

1,970,970 

2,180,94'2 
595,417 


32,549 
22,477 
02,017 
G02 
10,032 
+  172,382 
+208,007 
+   17,431 


+ 
+ 
+ 
+ 


'Caledonian 53, 

*lila»gow  &  Sth.-Westrn. 

'Great  West«ra    

•North  Britiai: 39,230 


53,772  -4-  5,CS2  ...  800,23J 
17,872  4-  1,005  ...  257,15t 
97  18(i     4-  l.Sl*>  ...    l,594,39il 


-J-  2,80G 


234  +  47,091 

158  -f-   20,101 

399  -).  105,220 

012,160  +  40,008 


88.5,0.58     -21,990  ,..1(;,732,711   +1,131,550 
*  In  thcae  cases  the  aggroKate  is  calculated  from  the  bei;imiiiu;  of  Foliruary. 

FoEEioN  AND  COLONIAL  Bailways. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices 
FoimioK.  laat  Friday,  ■     ' 

Antwerp  and  Rotterdam 241  5t 

ranlaaii4aan  Franciscc 30  i 

Belgian  l::a8Ura  .luoction 8J  } 

Huelius  AyrM— Urcat  giiuthern  124  | 

Dutch-Khciiish    24t  6 

L'-mbcrg-Cir,'mowitz «.,.r 14J  J 

Mcxioau •.«,...    6}  ei 

Ottoman *■  ~ 

8ambre  and  Mouse. 

Ban  Paulo , 

Houlb- Austrian  and  Lomliarda- Venetian 

Ulito  3  %  Obugations  .„ lo'j 

BaiTisa  l'08alUl8lOH^. 

Etst  Indian „ IISJ  | 

Oraiid  'Iruiik  of  Canada  „..    24i  I 

llltt..  V.-ir  Onllniiry  

nil!  .  .rolico  36J  J 

Great  J  ^a „....„.„ 10»f 

Great  '..  mada. _.„ lUJ  20        1»|  | 

Madras  i% 10»  t  1U1»J  J         + 


St  Si 

aetian...  Idi  { 


this  dav. 

...  24*  51 

...  20  i 

...  Si  } 

...  11}  2ixd 

...  24t  i 

...  ]3t  4 

..  81  J 

...  U|  7 

..  13t  4 

..  2U  i 

.•  101  I 

..  10  J 

..  list  I 

..  I  i  fin 

..  351  0)  in 

lo»(  mi    IiiMl  10 


Inc. 
or  Dec. 


Ameuicak  SECUUlTii::^. — The  changes  for  the 
OS  follows  : — 


week 


OoViaSHkaT  SKD   StiTK   t*7<)(:!(S. 

Suited  btaia*«%  5/20  llunds.'U2  (par  eU)    SO; 

Ditto  US*  Issue  (par  UIO    Sll  I 

Dltt«18e7Ia>Ba(pari«H) IMi  | 

DUlo  t  %  1»«0  Bands  (|>ar  »l|)    SHi  I 

Ditto  (  %  Foodwl  Loan  (pur  Sit)     m\  | 

MasaaobwaeU  t  %  SUriing  llonws.  IWW...    m  * 

VIrtlnia  Kew  Funded    418 

HaiiJioaB  l<aci'>iTi>a. 

Atlantic  *  Oieat  Wr. '      '  ^I  .ngagi. 

Mito  Hecond  Moil  „,. 

Ditto  l-hirdM.nc..  

DkUo  Leased  Llmm  Im-uum  t  iu*i ».. 

bto  Bkar**  (par  «lt) 

PtUo  7  %  6>as<ilUal«l  Mmrt.  (par  •!() 

IV'--'-'-----'  -■ ■•'■ 

1  ; 


Clnalac  Pricas        Closlof  Prloa*       Inc. 
lait  f  rlday. 


(his  day. 


I 


JoiKT   Stock  Bahkb. — The   changes  in   these  thin  week 
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are  not  of  an  important  character.  The  following  have  ad- 
vanced :— Bank  of  Egypt,  1  ;  Bank  of  Roumania,  } ;  Midland, 
i;  National  Provincial,  i;  Union  of  Australia,  ^.  These 
have  fallen  :— Anglo-Austrian,  2i;  British  Columbia,  New, 
London  and  County,  and  London  and  Westminster,  each  i  ; 
and  Alliance,  i. 

Teleoeaphs. — The  changes  here  are  not  very  noteworthy 
this  week,  and  on  the  whole  the  rise  and  fall  are  about  pro- 
portionate. These  have  risen  : — Submarine  Cables  Trust,  2  ; 
Hooper's  Telegraphs,  J  ;  Telegragh  Construction,  ^  ;  Eastern, 
I  ;  and  the  Anglo-Ameiican,  on  the  other  hand,  have  fallen  2  ; 
Brazilian  Submarine,  New  York,  Newfoundland,  and  London 
and  Societe  Transatlantique,  each  i. 

Mines. There  has  been  a  further  fall  in  British  Mining 

Shares  this  week,  the  depression  in  some  cases  being  very 
great.  The  following  is  the  list :— South  Caradon  down  10  ; 
South  Wheal  Frances,  1  ;  Wheal  Seton,  each  5  ;  Providence, 
3  ;  Wheal  Grenville,  | ;  and  Kingston  Downs,  {-.  In  Foreign 
Mines  there  have  been  one  or  two  slight  advances,  but  here 
also  the  tendency  seems  to  be  downwards.  These  have  fallen  : 
—St.  John  del  Eey,  5  ;  Paaulciilo,  New  Quebrada,  and  Lusi- 
tanian,  each  ^  ;  Eberhardt,  i.  These  have  advanced  :— Van- 
couver, i  ;  Port  Philip,  ^ ;  liossa  Grande  and  General  Bra- 
zilian, each  -j'„. 

Miscellaneous. — Under  this  head  there  is  little  to  notice 
beyond  a  sensible  rise  in  some  bonds  and  trusts  ;  otherwise 
the  markets  have  been  steady  but  quiet.  The  following  have 
advanced: — Foreign  and  Colonial  Government  Trust,  1871, 
1  ;  Ditto,  1872,  1  ;  Government  and  Guaranteed  Securities 
Trust,  2  ;  Quebec  City  Loan,  4  ;  Share  Investment  Preferred, 
1 ;  Spanish  National  Lands  Certificate,  1  ;  Merry  and  Cun- 
ninghame,  1  ;  Fore  Street  Warehouse,  1  ;  General  Credit 
and  Discount,  i  ;  United  States  Rolling  Stock,  ^ ;  Ditto, 
Scrip,  i  ;  Hudson's  Bay,  i  ;  Peninsular  and  Oriental  Steam, 
New,  ^ ;  Royal  Mail  Steam,  2  ;  Native  Guano,  j.  The 
adverse  movement  has  comprised  a  fall  of  ^  in  West  Cum- 
berland Iron  ;  Credit  Austro-Turque,  1  ;  North  British 
Australasian,  1  ;  Lisbon  Steam  Tramway,  -i ;  London  Tram- 
ways, i. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — Tbo  May  Qiioen  h.i3  bronght  33.C10/  from  Otago,  the 
Nebraska  24,000/  from  the  Brazils,  and  tbo  Moselle  32,200/  from  tbo 
West  Indies;  the.-e  amounts  have  been  taken  for  export,  togetbor  with 
192,000/  withdrawn  from  the  Bank,  the  demand  for  tho  continent  being 
still  active.  Sovereigns  to  tho  value  of  93,000/  have  been  sort  in; 
these  have  come  principally  from  the  Brazils.  The  steamer  from  Aus- 
tralia, duo  about  the  middle  of  July,  is  bringing  about  410,000/,  of  which 
99,000/  is  in  Bovereigas. 

Silver. — Th»  total  of  the  arrivals  during  the  week  is  about  102,000/, 
cbie8y  Dore.  The  fine  bars  have  been  sold  at  59^''5d  per  oz  standard, 
and  tho  demand  is  now  steady  at  that  rate. 

Mexican  DcUari,. — We  have  received  about  330,000/  from  the  West 
Indies  and  New  York ;  these  havo  not  yet  been  sold.  The  demand  is 
tolerably  active  for  the  Kast,  more  especially  for  tho  new  coinage. 

Exchange  on  India  for  Banks'  drafis  at  CO  days'  sight  is  Is  lOjd  per 
rupee. 

yuotations  for  Bnllion. — Gold — Bar  gold,  77s  lOd  per  oz  std,  last  price ; 
ditto  fine,  778  lOjd  per  oz  std,  ditto;  ditto  relinable,  788  per  oz  etd, 
ditto;  South  American  doubloona,  73b  9J  to  748  per  oz.  Silver — 
Bar  silver,  fine,  48  11  7-lGd  per  oz  std;  ditto,  containing  6  grains 
gold,  49  11  15-16d  per  oz  std,  last  price.  Mexican  dollars,  new,  48  ll^d 
per  oz  8t<l,  last  price  ;  old,  5s  lid  por  oz  btd,  last  pKcc. 

According  to  the  Gazette  of  this  evening,  the  movement  in 
the  precious  metals  during  the  week  ended  May  28,  has  been 
as  follows  :  — Gold  —  import,  489,621/;  export,  168,440/. 
Silver — import,  257,653/  ;  export,  143,585/.  No  further 
withdrawals  of  gold  have  taken  place  at  the  Bank  to-day. 

FOREIGN   RATES  OF  EXCHANGE  ON  LONDON. 

L*teit 


COURSE  OF  THE  EXCHANGES. 


Pm1« May 

iTtnklurt. — 

H«mburg,.„.M — 

'<»rllo  ..„ Z 

Vienna _ 

St  ri'tarRburK — 

Alvxaiulrta 

L'oiisuntiiioi>ifl 

New  York  ............  _ 

llevfcna, 

MellwarM Mu. 

Klo  da  Janeiro  Ub)* 

Pernambiico  

n...'."«  A^re..., 


II  >  <  bijr  .. 
{  CaJniu  .. 
j  Shanghai . 


Rates  of  Exchange  on 

Date*.  London. 

29  26Ai>\   Oli 

in  1174 

27  20.03  gd 

M  1».77  gd 

:>s  e.isi 

2s  in 

V-,  ■::;::.  ^ 

:o  iioi 

23  losi 

7  42  41  %  pmn. 

W  J  %  dta.  t  %  pram. 

* m 

-  »  25 

Al'rtl   15  48i 

-  »'  1.  nia 

»'"r  ^  1. 11,1 

■-      »  I«  lid 

-  -"   «ot 


Bhort. 


8  months'  dato. 


,  60  daya'  light 


,90         — 


,  6  monthi'  light. 


Am^teroam ; 

Ditto 

Rottorclam    , 

Antwerp  and  Brusaeli 

I'aris 

Ditto 

Marsoitles 

Hamburg 

Berlin    

I.eipsfc 

Fraiikfort-on-the-Main , 

Fetrrsburg  , 

Copenhagen 

Vienna 

Tri<>ste'... 

Zurich  and  Basle  

Madrid 

Cadiz 

Seville 

Barcelona 

Malaga  , 

Priinada  < 

Santandar. .1 

Znra^osa 

Hilboa  

Oen^a,  Milan,  and  Leghorn. 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  

Oporto  f 


Short. 
3  Months. 


Short. 
3  Months. 


90  Days. 


TintSDAT,  May  27. 


Prices  Negotiated 
on  'Change. 


12  U 
12  5 
12  6 
25  72  i 
25  60 

25  80 

26  85 
204S 
6  U\ 
6  26 

1195- 
31} 
9  13 
11  40 
11  40 
25  70 
461 
471 
474 
47} 
46} 
46i 
47t 
47 
47 

29  674 
29  074 
29  674 
29  674 
62} 
62} 


12  24 
12  6J 
12  64 

25  SO 

26  eo 
26  90 
25  924 
2052 

8  254 

8  254 
119} 

314 

9  n 

11  60 
11  60 
25  76 
*7} 

48 

*n 

48 
K 
474 
474 
47} 
474 
29  75 
29  76 
29  75 
29  75 
63 
634 


Friday,  May  30. 


Prices  Negotiated 
on  'Change. 


12    1 
12    4} 
12    4} 
26  724 
26  60 
26  85 

25  874 
2017 

6  24{ 
6  26 
119t 
314 
9  18 
11  46 
11  46 

26  76 
47J 
48 
«4 
48 
46i 
46J 
471 
474 
474 
29  45 
29  4S 
29  46 
29  45 
62} 
«2i 


12  2 
12  54 
12  64 

25  774 

26  60 
26  96 
26  95 
2051 

6  25} 
«  264 
I19{ 
314 
9  22 
11  60 
11  50 
25  80 
47} 

47} 

484 

47 

47 

474 

474 

474 

29  56 

29  65 

29  55 

29  £;5 

C3 

63 


NOTICES    AND    REPORTS. 


STOCKS. 
Daindnan  PriticipalUk'S  8  per  cent.,  1867. — Orders  have  arrived 
here  from  the  banking  house  Jacques  Poumay,  Bucharest,  for 
the  payment  to  Messrs  Fruhliug  and  Goscheu,  of  44,705/ 128, 
being  the  amount  of  the  half-yearly  coupon  due  on  July  1. 

New  Granada  Debt. — It  is  notified  that  the  conversion  of  the 
Active,  Deferred,  and  Three  per  Cent.  Bonds  of  1861  into 
New  Stock  will  be  effected  by  the  Minister  of  Colombia  and 
the  Council  of  Poreign  Bondlioldcrs  through  the  agency  of 
tho  London  and  County  Bank,  whore  lists  may  be  obtained  on 
and  after  tho  10th  of  June.  The  new  bonds  bear  4 J  per  cent, 
interest  till  1877,  and  4J  thereafter.  Every  100/  Active  will 
be  entitled  to  34/,  100/  Deferred  to  17/,  and  100/  Three  per 
Cents,  to  66/  of  the  new  bonds.  Prom  these  amounts  10  per 
cent,  will  be  retained  to  form  the  capital  of  the  Colombian 
Land  Company,  Limited,  enjoying  a  land  grant  of  5,000,000 
acres.  Share  warrants  to  bearer  will  be  issued  in  respect 
thereof. 

RAILWAY  COMPANIES. 

Eastern  Be-nyal. — The  gross  receipts  from  railway  and  steamer 
traffic  amounted  for  the  half-year  to  167,404/,  against  106,771/ 
in  tho  corresponding  half  of  the  preceding  year,  when  the 
goods  trafiic  was  stopped  for  three  months,  showing  an 
increase  of  60,633/.  The  working  expenses  amounted  to 
103,023/,  against  69,479/,  showing  an  increase  of  33,544/.  The 
net  receipts  amounted  to  64,381/,  against  37,292/  in  the  same 
half  of  1871,  showing  an  increase  of  27,089/.  The  gross  receipts 
of  the  railway  and  steamer  traffic  for  the  first  fifteen  weeks  of 
tho  current  half-year  showed  an  increase  over  those  of  the 
corresponding  period  of  1872  of  about  9,500/.  The  Govern- 
ment of  India  have  come  to  the  conclusion  that  the  long- 
desired  branch  from  the  company's  present  railway  to  the 
river  side,  of  about  two  miles  in  length,  should  be  constructed 
by  the  company. 

Grand  Trunk  of  Canada. — The  subscription  list  for  the  new 
stock  closed  yesterday  for  London  applications,  and  will  close 
this  evening  for  the  country.  Shareholders,  in  addition  to 
taking  the  allotments  to  which  they  are  entitled  in  right  of 
their  holdings,  are,  it  is  stated,  sending  in  largo  additional  ap- 
plications on  the  special  "  excess  forms  "  sent  to  them,  and  it 
would  appear  that  the  applications  for  the  2,000,000/  reserved 
for  bondholders  and  tho  jAiblic  will  exceed  the  amount  to  be 
allotted  to  them. 

Lancashire  and  Yorkshire — London  and  North  Western. — The 
Bill  for  the  Amalgamation  of  the  Loudon  and  North-Western 
and  Lancashire  and  Yorkshire  Railway  Companies  has  been 
rejected  by  the  Joint  Committee  of  Lords  and  C(jmmon8. 

Ottoman. — Holders  of  the  debentures  of  1863  are  requested 
to  attend  a  meeting  called  for  the  3rd  of  June,  "  to  consider 
the  desirability  of  accepting,  if  offered,  reserved  debentures  in 
part  payment  of  the  an'ears  of  interest  on  their  bonds,  and  the 
price  at  which  thev  should  bo  taken." 

Taniar,  Kit  Hill,  and  CaHimjtun  Railway. — Creditors  are  re- 
quired to  send  particulars  of  their  claims  to  Mr  H.  Spain,  the 
official  licpiidator,  by  tho  Ist  July,  the  15th  July  being  ap- 
painted  for  the  adjudication. 

Lima. — The  directors  of  tho  Lima  Railways  Company  have 
dccliU'ed  a  first  interim  dividend  in  respect  of  the  yc.ir  1873  of 
IDs  per  shore,  being  at  the  rate  of  10  per  cent,  per  annum. 

jCoNIUiUED  ON  PaOK  0()5.  | 
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BANKERS'     PRICE     CURRENT. 


BBlTIiiU  FUNDS,  INDIAN  GOVERNMEKT     FOREIGN  STOCKS,  BONDS.  &c.-Continued. 


SKCDRITIES,  Ac. 


DMdauli  Vat ; 


Bimsa  Fc«w. 


Jib.  6  July  J  .--i  pw  Cent.  Consol" 

;     Do  for  Account.  June  3 

.1  ptT  Ctnt.  Roluced  - 

New  3  per  CenU  •» 

Do  St     —     Jul  1894 

Do  si     —     -'•>>•  ISW 

Do  5     —    J«i>-  isrs 

Aiuniiti«» J«n.  ISSO 

,     r(o  A;  r.  l!iS5 

\    Do  (Red  ^ !•'••■'  '   '    •  !^18 


A«rU  i  Oct.  6.. 
Afrft  Oct.».. 
J«B.  t  July  S  ■ 
Ju.<  JolyS. 
Jftn,  ft  July  ft  . 
Jut.  ft  Jnly  i  ■ 
April  ft  Oct.  ft. 

r«>.*Aoir.4. 

Ktf.  11  8.[>t.  lllExcherjlier  I 
J«a*  11  Dec  111    B"  liW. -J 


S3!  Si 
924  »2t 


Jul.  I  Jdy  ft 
Jul  ft  Jnly  ft  ■- 
AuU  ft  Od.  6... 
_  I 

F«b.»Aii(.Sl. 

Mtj  n  Vn.  sa 

:m  1  Dw.  1... 

>M  1  Dm.  1... 

•b.  1«  An  \»- 
-' v. St  Soft. SO 
'':>T.II8«pt.tO 


'prilS  Oct.  ft...  Rk 
.loiil  1  Oct  1...  Ca 


St  d  Zap 

is  d  S:p 

■    ■ ■..•■-«■ 

10k  %   Apr.  ls74'JOI      (1 

Juy.lSBOlUJ  U'i 

,.,.  ,   ,  Oct.  loS-sUH      5 

Do  tli<«oed  Piper,  4  % I  9fl    87 

Do  do  ft  % Jul.  1S75   9*i  W* 

Dodoftl% >lay.l87t'10(t    fti 

Do  do  ft  %  Kapoe  DI>iL.ls;7i 

DodoCV.         do         Hvi-.'! 

DoDet»o.  ft%..  Ang.lSTSjIOOi    l\ 

Bo  Hoods   I  %  IjOOCV..- \22f  27sp 

Do  do  ft  1L   under  I,000i    ...    

%'astlyr24J  US 
s,  ttJ.  i.v, 
.i.»,lalnl!>031M  108 


Dui. 

OrptnofLon-hils,  1S77.  ifi  lc'2  3 
Do  do  IS79, 4J  %  103      ft 

Do  do  l&.-i2.ft4%  101       3 

Do  do  1881, 4i%aOO  101 

J»ir»ica,I697,  4% | 

J»aAp»JlT.Oet.Meirop.Bnlo< yr>»,8i% StiLi  »7_B7J 


April  1  Oct.  1.. 
Juw  1  Dec.  1 .. 
Jan.  ft  July  ft  .. 
April  ft  Oct.  ft.. 


yOREIGN  STOCKS,  BONDS,  4a 


OMiMdilS 
Do*. 


Next 
Dnw-j 


Name. 


Closing 
Prico. 


I 


Jib.  Jnly  U 
M».  BoptJ  2t 
JmlyJ  i 
imm  l>~ 

Jnna    !' 
Ap>U  < 


K 

Juk    <J 

Jm.  . 

AftfO  O- 

Jhas  Dmj  . 
Jm.  J-v 
Jul.     ' 
Jan.    .: 


Ari-r.tlne.  1S69...  •  %'  »8|  9!)t 
Iv^blleWorlls 


T  lisn,  leftZ  ... 

DolSftS  

Do  IMS  ......... 

Doltm  . » 

DolNCS   

Dol<«5   —..... 

Do  1871   

■n  Ayrc— ••' 


l>iT<1 


«  %i  »4t  9fii 

6  %i  61     ft3 

n^ 

ft  % 

til 
*« 
( % 

« % 

s  % 

•  % 

3  % 

♦»% 

7  \ 


87 

-  .  ..  left 


8ft    88 

•ftiWH 
96    M 


9(    97 


Oct 

V     KOT. 

1   Oct. 


n 


Mw.  Soix.' 
JuM   De<-.    ... 
Job.   Jut)    1 

may  y 

—     ['"i 

Annl  Oct    :<■ 


Uaiy. 


5\ 

-.lip.  ft  % 
i  aid . 
-..  «\ 

;-7:..  •  % 

7  X 

»  % 

^:Ji  'n  *  % 

llti  I'H.J     ,_ ft    % 

Do  IWft  ft  % 

•  77...}  »  * 
^A...1% 
8% 
1  % 


to.. 
I    D. 


Ksll.) 


7  % 

7  % 

7  * 

■  7  \ 


7  % 
<S  % 


S2i  S3i 


•3    9« 

102  1C4 
10)  Hi 


n  M 

«6    M 
»0\  91 

•Mt    3i 

9«  100 
9«t    »« 

,        ,  ,        Co»H"-»  ft  %'  I«     19 

_      I  ^  I   —  I   Do  COIII..IM  ...        I   ftt   e{ 

it).    Aua.  r.ot  atlll^  Oual'Tf  1  ■  ft  %! 

D  %,  U     {8 


,    w    »l 
i40i  tli 

■5    87 
•1    »0 

<      9 


..:  "^l ::: 


Ai^  . 


J  ;6i 
1    • 


J    «■ 

""I 

•7 

1% 

1    a 

•7    M 

Jan.    July 

Jan.    Ju'j 

Jan.    July 

Jam.    Jal> 

Jan.    Julv 

Mu.  Sept.  not  applied 

J..n.    Jay    2    i'Sov. 

June   Dec.   1\ 

May    Not.   ... 

May   Nov.j  ... 

April  Oct!  1 

April  OcJ  1 
April  Oct]  ... 
April  Oct'  ... 
May   Not.  0.16 'Aug 
Ftb.  Aug.  0.1  fFeb, 
Mar.  Serf.'  al  1    ... 
Apiil    Ocl.l  . 
Jan.  July  1 


Julv.  Peruvian,  1965  ...  6  % 

..."    I     llo  1870  8  %    761  77 

Do  1872   5  %    6;i  68 

...     Portognese,'63-07  3  %!  41    4U 

...    1     Do  1869  3  %    41     41i 

Ro«sian.l822,£«tl  4  %:  fSi  Mt 

Do  ISSO  *i%    SI3    95 

Do  1860  H%    

Do  1859  3  %    65    1)7 

Do  1862   6  %    93    94 

D°{*l1i,m'<}  «*<«»"» 

Do  do,  84/ 161...  S  %    

Do  do,  1S66. 1001  5  %    96i  97i 

Dodn,  84il58...  0  %, 

Do  (Kicla.  Kail.)  4  %>  T 


•Mu. 


•Jan. 
•Jan. 

•July 

•July 


J  una  Doc. 
Juiu  Dec. 

Jan.  July. 

June  Dec 


0.46 


April  Oct. 
Jan.  July!  .. 
April  Oct  1 
Mar.  Srpt  1 
Jan.  July  i 
Jan.  Julvl  2 
Jan,  Julv!  .. 
Jan.  July^2.4< 
Feb.  Aui;.: 
April  Oct 


April  Oct. 


2i 


June  I 


Oct. 

•July 
Dec 
Nov. 

Nor. 


Nov. 

'.May 
Sep. 


Nov. 


Feb.    Aug. 
Coup.  1886 

Coup.  1HC5  not  applte' 
Coup.  1865  not  applied 
Coiii.l867_not  applied 
KoiE.- 


78 
96  97 
94  95 
fl3i  94i 

22     24 


Do  1870    6  % 

Do  1871    5  % 

Do  1872    6  % 

San  T>omingo 8  % 

."Sardinian 6  % 

Spanish    3  % 

Dofcti;;^}ft% 

Oct   Swedish  I'roriicial 

I      Mortgage  Loan  4  % 
DoGTcmmntl8644i% 

Do  llo,  ISlW 6  % 

Turkish.  1864 6  % 

Do  1858  6  % 

Do  1882  6  % 

Do  1883   8  %!  71     72 

Do  1866   6  %|  62i  53 


2U  2U 

78    80 


103  6 
83  90 
63i  C9i 

77 


TH  73i 
103  4 
81}  621 

68)  613) 

88)  89) 

77}  78) 

10    12 

5       7 

20    22 

20    22 

Dividends  on  the  before-mentioned  stocka 

payable  in  Ixindon. 

ArgcnlilicH'tlDls  R  %I  84    86 

Oelt.'ian,  ex  251  ...  2)1,1 

Dodo  4{%    

Dutch Ceit,cil2g  2)%,  5(1)  67) 

Dodo  4  %    88    SO 

French  rentcs,x26f  4)%    

Dodo  3  %l  5.'))  60 J 

Italian.  e<  261    ...  6  %    62  (  112} 


1>0  1866  6  % 

Do  Guaranteed..  4  % 

Do  1869  6  % 

Do  1001. 

Do  1871    6  % 

1)3  Treasury  ...  9  % 
Uruguay,  Con.1871  6  % 

Venexuela   3  % 

Do _ 1)% 

Do  1862    6  % 

Do  1884    8  % 


Jan.    'Fuly 

... 

W«y   Nov. 

»• 

Jan.    Joly 

*•• 

Aprll  Oct. 

■>• 

Mar.  Sept 

... 

<iuarterly. 

>*. 

Jan.    Jal> 

*  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  astef  Isks  are  preaxed.  In  almost  lU  other  cues, 
who*  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
lasue. 


£60000 
100000 


ni3»M 

1126062 


uoooo 


»40on 

260000 
StOOOU 
200000 


Divideods 
Due 


Jan  ft  Julv 
Apl  JC  Oct 
lanAJulv 
Feb  ft  Aug 
Jlar.c8c|'i 
Jul  ft  July 
Jan  ft  Jul) 
Apt  ft  Oct 
Jn«  ft  Dec 
Apl  ft  Oct 
Apl  *  Oct 
Jan  ft  July 
Apl  ft  Oct 
May  ft  Nov 
May  ft  Nov 
Jan  ft  July 


Name. 


BritlahCoIumbla,1872  6% 
Do                1894  6% 
Canada,  1877-«0 6% 


Closing 
Prices, 


Do  ..  _ 6% 

Do  0% 

Do  ft% 

Do       In.crtd.  ritk.  6% 
Do       Dniti...!   UKii  ■,■ 
Capeof  a.I' 
Do 
Do       1..    .  .......  .  ,. 

Do       iMii  n% 

Do         11)00  6% 

Ceylon,  IS79 UX 

Do.     1882  ft  1883...  VX 

Muiritlua,  1873 6% 

SOOOOOJJanftJnly       Do         1878 •;% 

IftOOOU  May  ft  No>        Do         18S2. 8% 

ftOOOOU  Febft  Auy        Do  1W6-98  ...  6% 

IZSOOO  MsyftNov  Maihrne.CarpJ8e7-76  6% 
1147UCi  Aplft  Oct  Nalal  ........_._....„..  6%  110 

;71u<'  MsyftNov     Do   „.„ 8%  110 

137IO'  MsyftNov     D,i   t,'„  la 

la600»  isuftJultiS'ew  tirunswick   I'uhcU 

ll3ft«0l/!lan*Jul'}:Newli.Walcs,  187C...  J%l;oli 
('31600  Jan  ft  July      Do        <1"  It^'^llf'i  'j%^0» 
ttOOOOJU'ftJiUy      Do  red.  by    annu,il 

draw,  (in  67  to  76  6%  101 

1000000 J«,» July      Do  {f  *.j*Jj;'^*|    6%  103 
moOJanftJaly  Mew  i^aland,  1891 ...  6%  ill 


:.7 

:w 

101 

103 

:ii:< 

106 

IS 

11)7 

11^ 

107 

1116 

107 

101 

103 

113 

116 

uia 

112 

!!3 

lift 

11  C 

II  7 

i«6 

1C7 

i09 

111 

:oi 

102 

I'S 

110 

107 

109 

112 

116 

410600  Jan  ft  July 
MOWOagunni'r'.)* 
201000  Mar  ft  8.  |,l 
laaOOOJlMft  Dec 

SIQOO  Apl  ft  Oit! 


Do  6"„  104 

Do  C<»  sol.  5%  :03) 

Do  JWH  ...  );■<,  110 

Do  lull  ...  0  -,  HI 


(«r.l«2.lKrt/ 

2ftOU(V  Janft  Jnly  Nova  bcuUB,li7/i 1%  103 

22MiaOJaaftJ.ly|  Do  In-.'l 0%  lu» 

lUOOOOJanftJuly  (jsMtialand,  lnij-l^  ..  i.  „l<:i 

IWMOMJsnftJuly!  Do  i    .     .  "• 

2»M0(>JiinftJul>  B.  Austtall 

4102(10  Jan  ft  Jul) 

rT«....i.n*July 

.  ft  July 

i>«  Jnly  Tu 

:....  .-    .fiiiftjuly 

«ajuutr.Jusft  Jnly 

MUUOO  JuifcJnIy 

noUOUV.Apl  *  Oct 


l>u 

l< 


112 

iia 

lUS 

:u 

102) 
107 

202 
101 

113 

ll'6 
:ott 

n-i 

113 


103 

):i 

112 

us 
:ij 

118 


Do . 

Vlei4ivi. 

Do      iwl.. 

D"      1- 
I) 


AMERICAN   STOCKS. 


Uoitert  Slates    .. 
Do  5r20  years.. 

Do    

Do 


600000000 
20000000 


3203000 
496300 
1000000 
30<l0000 
4000000 

eioooo; 

826600/ 
6I9S00/ 
611)90(1/ 
300000/ 


*  Jaatuty,  A; 


Nune. 


Do  1867,371,3  ki,360clol,> 
issued  up  to  27  Feb,'69f 

Do 

Da  Funded 

Do  1040 

Louisiana,  Old 

Do       New    

Do       Levee 

Do  do 

Do  do 

Massachusseta  ...; 

Do    

Do    

Do    

Do    

Virginia  Slock , 

Do    

Do  New  Fundfd  .. 


-|  Closing 
Prices. 


1891 
1882 
1384 
1886 

1887 
1874 
1881 
1804 


,  6% 
.  6% 
.  6% 
6% 

6% 

6% 
6% 
6% 
6% 
6% 
8% 

e% 

6% 

6%  1 1888 
6%  i  1894 
6%  1900 
6% '1889 
6%  1891 

ft%! .. 

8%,  .. 
6%  1006 


1876 


i<4)  95) 

90)  HI) 
90     92 

91)  02 

94    94) 

89    91 

89    89) 
83    89 


91  93 

92  94 

93  85 
93  95 
93  95 
60  65 
35  40 
41  43 


8000000  Alieghany  Valle>  Hai  iv.:\d  7%  1910 
17600000  A.&O.W.lMcrt.l,OOOdols  7%  1902 
Do  2  Mort.  1,000  duls  ...  7%  190: 


lOOOOOOi 


860000; 
780000/ 


Do  3rd  Mortf^nge 

Do  Con.  Mort.  Bonds*..    7% 

Do  Rischoflfs'ieimsCells. 

D"  Ronrpailisati  m  Sep.  7% 

Do  Leased  Lines  Rentil 

Trust  Bonds,  Scrip...  7% 

Atlantic,  Miss.,  and  Ohio 

Cun.  Mortga;2:6  Bonds.  7% 

800000/  Baltimore  and  Ohio 6% 

1000000/      Do    6% 

3000000  Baltimore  £  Potmac(Ma:n 

Line)    6% 

3600000     Do  (Tunnel)  6% 

(Ouar.by  Pen.S  N.V.Cen.Raii.) 
700000f  Cairo  «ud  Vincenncs 
6S85000  Gen.  Pacific  of  Caitornio..  6% 
2600000  Oct  ft  Mil.  1  Mort.  Bonds  7% 
1000000         Do         2         do  8% 

78000000  Eric  Shars.,  100  dols 
8536900     Do  7  %  preference  do .. 
1000000/      Do  6  '!;,  Cciivjrt.  Bonds 

3000000     Do  1  Mortgage 7% 

4000000      Do  2  do 7% 

6000000      D(,  3  do 7% 

DoEuiopean  A^cncv  Cts 
4710800/     DoConsol.  Morgage  ...  7% 
1289200/      " 
400000/ 


6000000 


13000000 
800000/ 


600000/ 


700000/ 


80fl<i 
3866000 


369200/ 


4000000/ 
3000000 


240000/ 


toooooo; 


400O0OI 

100000/ 
coooooo 


1902 
1890 


1874 


1895 
1902 

1911 
1911 

1909 
1896 
1876 
1876 


1876 
1897 
1879 


1020 

Do  scrip 7%  1920 

Giinian.Olin'on,  ft  Spring.  7%  1900 
liUnois  Central,  loo  d.jls 

Shares,  all  paid 

Do    ..  6%  1876 

Do  Kedcmp.  Mori.  Unda  8%  1875 

Do    7%  1876 

(lUnois  ft  St  L'Uis  Bridge        1 

IstMortgaire 7%'i800 

Louisville  un.i  Naslivillc...  6%  1002 

Do  scrip,  6,"i/ paid 

Marietta  ft  Cincinnati  KalL 

Bonds |1891 

Meinpliis     and    OMo    1st 

Mortgage  nonil.1  7%  1901 

Michigan  Central,  Sinking 

Fund,  1st  Mort...„ 8%  1881 

MlIwsnk(e.it.St  I'aul.l  Mort  7%  1902 
.MiSAOuri,  Kaniiits,  fie  Texas, 

M  Mort.  Gold  Bonds  7% 
.Vew  Jersev.  United  Canal 

and  Kill 6%  1901 

.Sew  York  Cei.tral,  loOdols 

Slmres 

N.  Pacific  RaliroaJ  1  Mort  lUOO 
t)regoii  and  California  ...  IHM) 
Panama  Uoiiernl  Mortgage  7%  189; 

P4ris  and  Dcculnr  7%    ... 

i^ennsy  Ivim,  60  dols  .«liui-ea 

Do  1st  Horigsga <%  1880 

Do  2nd      do        «%  l87/> 

Do  General  Mortgage...  «%  1910 
Phlladel|/hla  ft  K.rie.  Ist) 
Mort,  (gua.  by  Peun- V         1881 
sylvania  Rail.  Co.)  ...J 
Do  with  option  to  be  pJ 

in  Phlladslphla. 

Do  Ueneral  Mortgage...  6%  192u 
Philadelphia  and  lUadmg 

I        to  dols  shuts    

800000/      Do  Hon.  Ioilpi.  M  itirnct  8«i  1911 
800000/      DnOi!  I'd  0%     ... 

SUOO  Union  1'  oil 

1st  M  -...  7%  1889 

600000/  Union  I'.hU.i.  lUll.uuuiia 

ilrldge B%  18W 

20[MM«i/  VVc-i  WiiK^nsIn,  Itallrod, 

I  (;r«nt..  Mitc...  71k  

^'u'  r.-.-rvrd   i.n   •'acloitige,  3,22ll,4uoii 


88  90 
78  80 
67  69 
35)  36) 

ii  45 
98    98 

92)  93) 

60  86 
98  100 
93  100 

81  83 

82  83 

73  75 
81  83 
70     72 

4B    49) 

96    97 


94  95 
83  85 
87    89 

98  IcS 

80  83 

99  101 
91    92 

81  88 
104  106 

85  eo 

87    89 


78 

82 

78 

82 

36 

4S 

91 

93 

80 

85 

421 

41) 

80 

83 

118 

100 

99  100 

•S 

»7 

9S 

97 

90 

91 

4S 

47 

100  lul 

00 

es 

•0 

93 

BANKS. 


1   l>ivl- 

A    ■            ■     •  ■> 

t 

i 

Cloiiaf 

1                                    Mi 

Nuns. 

1 

rrlcM. 

loootml   ft  \ 

Ag'a.  Lliniied.  A  ... 

10 

10 

7      8 
12     13) 

M.„,'    7  •v. 

.\ii  ;i I.lmilod  ... 

2ft 

10 

"■rial! 

... 

... 

la   2: 

,  tlao,  U.. 

20 

20 

■in  16) 

20 

10 

121  !;i 

li) 

•  111. 

20 

10 

9)  10) 

Uf 

2U 

N 

7       H 

!£(/> 

I, 

.ai 

10 

«)    6i 

SOOOu   lu 

40 

»2    ft* 

12100     I    > 

20 

20    21 

IMUl     1  \ 

-" 

ft 

4      ( 

664 
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BANKS— ConhnKfrf. 


Autho- 

l)ivi. 
denJ 

£ 

Closing 

lised 

i*' 

Nime. 

s 

5 

Prices. 

Issne. 

Annum. 

m 

u< 

30000 

IRJ  % 

Bkof  Constantinople'  10  j    6 

7i    8 

10000 

2.1% 

Rank  of  t.gyvt  26  |  26 

48    61 

11% 

Bank  of  Ireland jSlk  100 



26000 

Bank  of  Ou«ro,  Urn.:  20 

10 

8      8| 

36000 

10  % 

Bunk  of  Iloumania   .    20 

8 

8j    9i 

2000O 
20000 

10  % 

Bank  of  S.  Australia   26 

26 

33     36 

10  % 

BDk  of  Victoria,  Au«.i  60 

26 



aoooo,i2i  % 

Bank  of  N.  Zealand    10 

10 

17     13 

20000 

10  % 

British  N.  American;  60 

60 

68     70 

20000 

8  % 

Central  cf  London  L   10 

6 

6i    7 

lOOOO 

2i  % 

Chftrttrcd  of  India ; 

Australia  &  China   20 

20 

U\  161 

30000 

*% 

Chait.Merc.  of  India, 

Loudon,  and  China 

26 

26 

22    23 

61000 
20000 
48960 

10% 
15  % 

<ltv  

2(1 

10 
30 

14    15 

ino 

69    61 

Commeriiiil  Bank  of 

the  River  Plate,  L. 

20 

6 

«i    7i 

200000 

»  % 

Couiolidated.  Llm... 

10 

4 

ej    6J 

2OT0O 

4% 

Delhi   and    Ix)ndon. 

Limited    

26 

26 

*■*     ..> 

COObO 

>•• 

English  Bank  of  Klo 

de  Janeiro,  Lim.... 

20 

10 

lis  13i 

80000 

7  % 

Englieh,  Scottiah,  je 

Australian  Chart- 

20 

20 

20»  2U 

inc/6p9 

Franco-Egvptlan   ... 

20 

10 

13*  :4l 

10000 

12  % 

HonjjkngAShanphai: 

Bank  Corporation.   2St 

M 

41     43 

45000 

8  % 

Imp. rial.  Limited...   60 

16 

18J  lai 

202600 

10  % 

Imperial  Ottoman ...   20 

10 

16S  16 

6000 

min(v 

100000 

8  % 
8% 

Wi 

20    22 

25 

10 

6      8 

Land  MortgafieBank 

o(  India,  Limited..   20 

6 

11     11 

60000W 

6  % 

Do  6%  Debentures 

18(14,  for  30  yrs.  100 

100 

89    92 

20000 

10  % 

Lond.  Bk  of  Mexico 

&  Sth.  America.  L.   30 

20 

20    21 

24887 

Lonil.of  Cmnmerce,!,    20 

10 

9     10 

6000 

12  % 

Loi.d.  4  U  Mate,  L 

lUO 

40 

63     65 

40000 

12  % 

Do  New    ..... 

•ih 

10 

13     13i 

60000 

8  % 

Ix)nd.  Chart,  of  Aus. 

20 

20 

23i  24 i 

60000 

20  % 

London  and  County. 

60 

20 

6:i  6Sj 

10000 

Do  scrip    

60 

10 

34i  35 i 

80000 

26  % 

London  J.iiiit  Slock. 

60 

16 

47J48S 

22600 

8  % 

London  and  Provin- 

cial, Limited  

10 

*\ 

8i    02 

60000 

12  % 

Lond.itS.Franclsco  L 

10 

10 

13     14 

26000 

4t  % 

[x>ndon  &  «.  African 

20 

20 

13     14 

10000 

0  % 

Lond.&  8.  W<  steni.L 

100 

20 

Ut  15i 

100000 

20  % 

Ix)nd.,t  We«tniin«ter 

100 

20 

est  fi«t 

16000 

10% 

.Merchant,  Limited  .- 

100 

24 

28     30 

20000 

Metropolitan,  Llm... 

10 

10 

10000 

8  % 

Mldlai  d.  Limited  ... 

100 

20 

26   'ia 

40000 

10  % 

National   

60 

;<() 



800000 

10% 

NatlonaSof  Australas 

5 

4 

6}    6i 

80000 

6% 

National  of  Lpool.  L 

26 

15 



10000 

22  % 

NallonaU'rov.ofBng 

100 

42 

us  150 

66000 

22  % 

Do 

•n\ 

1'' 

43     45 

22600 

DoNew,  iss.atlOp 

■20 

12 

43     45 

46000 

6  % 

New  London  <tBra£i- 

llan,  Limited  ... 

20 

10 

8      8i 

60000 

m  % 

New  South  Walea... 

20 

20 

40    42 

60000 

3i% 

North'Eastem,  Llm. 

20 

6 

7      8 

60000 

a  % 

North-Western  

20 

7* 



60000 

12% 

Oriental  Bk.  Corpor. 

26 

26 

4U  <2J 

20000 

20% 

Provincial  of  Ireland 

100 

25 

84    86 

4006 

20% 
10  % 

Do  New    

10 

10 

17061 

SUndard  of  Brltiih 

8  Africa,  Lim... 

100 

26 

24    25 

10000 

10  % 

Do  Issued  at  6  pm. 

100 

10 

9     10 

4O00O 

13  % 

Union  of  Australia... 

26 

26 

46     46 

80000 
10000 

20% 

Union  of  London  ... 
DoMrip  

60      16 
60      15 

42     43 
26     27 

TEIiEGRAPH  COMPANIES. 


Autho- 
rised 
Issue. 


«  Paid. 


1676000  Stock  100 
64000  10  10 
46000   10  ;  all 


42600  10 

16000  10 

e.5000  20 

839700  10  : 

125000  10 

46000  20 


10 
all 
6 
10 
all 
13 


Name. 


Closing 
Prices. 


170001 

26 

all 

uooo 

10 

sll 

SMO 

10 

sU 

83600 

» 

20 

82000 

10 

2i 

800C 

« 

8 

62M0 

80 

•U 

20000 

10 

■U 

8800001 

Stock 

100 

nm 

1 

aU 

a6odc 

10 

*U 

IIOO 

1000 

aU 

dob 

Anf^to-Amerlcan,  Llm...  137 
British  Atiatralian,  Lim  .. 
British  IndlanKxi«>nslon,( 

Limited   !  ... 

Chlna8ubmiirine,  Lim...i  ... 

Cut  a.  Limited  I    8i 

Direct  U.  8.  Cable,  Lim..i    4 

Kistern.  Limited  i    9^ 

Oicat  Northern loi 

(jrcut  Western,  Liniitou.  8 
Indo-k^uropean,  Limltedj  16 


Mediterranean  Exten.,  L 

Do  8  %  Preference... 

N.  York,  Newfoundlund, 

and  London,  scrip 

Panama  i.  Sth  Pacltic,  L 

Kcuter's  

Surllltd    Transatlautiquf 

tl-ancfcla.  Limited 

1)0  New  

Submarine 

Do        Scrip 

.Vest  India  ii  i'anama,  1 

Western   Union  of  U.  8. 

7  %  1st  Mort.  Uond«... 


6i 
11 

21} 

loi 

32i 

CM 
2J 
61 


91 
6 

H 
11 

9 
IS 

6 
12 

2U 

n 

32i 
2J 

7 


91       93 


DOCKS. 


Autho- 
rised 
Issue. 


100<«6»  Itocli 


1894; 

(7e«ii; 
loaxtuc 

tOOOK 

aaoiw 

!»7071 


60 
^tocl 

luo 
1t.«t 

toci 
4turl 


Name. 


East  knd  West  Iniiia   

Hull 

t*adou  and  St  Katharine 
Do  Uebeiiture  elotk  4% 

Utlwall    „ " 

Huathainpion !!!!!*.] 

iuxTSy  CoBimsrclal ...!!!.'! 


Closing 
Pricts. 


J0»  107 
47    60 


.16     49 

S6    1)7 


INSURANCE  COMPANIES. 


Divi- 

Autho- 

dend 

«I 

, 

Closing 

rised 

per 

Name.                | 

■a 

Prices. 

Issue. 

anntiTR. 

ai 

a. 

60000 

10  % 

AU'ancjBrlt.A  For.llOO 

11 

10000 

6  % 

Donlarino  ilOO 

26 

2400013}  % 

Atlas i  60 

61 

114 

3000      6  % 
60000   26  % 

•«> 

British  and  Foreign. 

Murine,  Limited... 

20 

4 

20000 

10  % 

Church  of  Ensland.. 

60 

2 

.•• 

5000 

6  % 

Clerical,  Medical,   & 

General  Life   

100 

10 

... 

60000    12i  % 

Commercial  Union  . 

50 

5 

9     10 

4000;40%<feb 

KX) 

10 

60 

34t 

50000 

5% 

60 

5 

..• 

10000 

10  % 

Equity  and  Law 

100 

6 

20000 

7J  % 

Eng.&Scott.T.aw  Life 

60 

84 

.s* 

40000 

Enfliah  and  Scottish 

Marine,  Limited... 

26 

2 

10000 

6  % 

General 

100 

6 

... 

26000 

6  % 

Globe  Marine,  Lim.. 

20 

4 

3       4 

5000 

6  % 

Gresham  Life 

20 

6 

... 

20000 

6  % 

KHI 

60 

e7i 

20000 

e  % 

Home   and  Colonial 

Marine   Limited... 

60 

6 

3      4 

12000  1  pr  8h.,Imperial  Fire 100 

26 

Ml 

13453,  19  % 

Indemnity  Marine... 1100 

60 

... 

60000    18  % 

Law  Fire ,100 

24 

,,, 

10000  41  p  sh 
100000  12i  % 
20(X)0|  Bi  % 

100 

10 

?0 

Legal  &  General  Life 

60 

8 

876041       ... 

Liverpool  A  London 

Fire  and  Life  ... 

20 

2 

... 

40626 

8  % 

Do  Globe  (li  anns) 

... 

35862 

24% 

•'5 

l'>* 

40000 

Lond.  ft  Lancaa.  Fire 

25 

24 

... 

10000 

6  % 

I..ond.  &  Lancas.  Life 

10 

1 

*•■ 

20000 

4H  % 

Lond.  In  Provin.  Law 

60 

H 

.•• 

60000 

20  % 

Lond.&Prov.  Marine 

20 

2 

4      44 

10000 

38i  % 

KXI 

18 

60000 

26  % 

Maritime,  Limited... 

10 

2 

... 

60000 

5  % 

Merchant  9'Marine,L 

10 

2 

1     14 

40000 

20  % 

N.  British  &  Mercan. 

50 

64 

26     27 

•>f> 

5 

144  154 

40000 

4  pr  sh. 

Onental&Ul.Marine 
Pelican 

26 

24 

..      l3  pr  sh. 

Phoenix 

125 

2600    12i  % 

Provident  LIfo   

11)6 

id 

... 

20000      5  % 

Kealm  Marine,  Lira. 

20 

5 

... 

200000   80  % 

Rock  Life 

6 

10/ 

84 

6ti92i!0i    20  % 

Royal  Kxchani.'e 

Stk 

lOO 

100000    !0  % 

Royal  Insurance 

20 

3 

.T600    774  % 

'>m 

20 
all 

Sun  Fire  

... 

4000  22/  pr  s 

Do  Ufe 

... 

all 

... 

100000   26  % 

Thames  and  Mersey 

Marine,  Limited... 

20 

2 

64     7 

10000   16  % 

Thetis  Marine,  Lim. 

20 

6 

8       8 

40640   20  % 

Union  Marine.Livcr- 

pool.  Limited 

50 

6 

... 

6000   38  % 

Universal  Life    

100 

10 

60000   20  % 

Universal  Marine,  L 

20 

6 

104  114 

GAS. 


Autho- 
rised 
Issue. 


CO 


6 
6 
Sick 
20 
20 
20 
10 
10 
10 
10 


40000 
10000 
437250/ 
20000 
10000 
10000 
23406 
12000 
120000 
10000 
25000:  10 
20000  10 
12000  25 
156(KXX)!Stck. 
200001  124 
26000  124 
6li000i  60 
30001  40 
3000  10 
3000  20 
260O0U2Slck. 
160000.'  Stck. 


Paid. 


26000 
30000 
30000 


all 

4 
100 
all 
10 
all 
all 

6 
all 
all 
10 
all 
all 
all 
124 
10 
43} 
all 
all 
20 
100 
all 
20 
all 

24 


Name. 


27000  20    \    all 

1440001 8t,ck    100 

8600001  SUHk 

6000    20 


84000 
4O00 
4000 

20000 

16080 

10000 
40000 
20000 


60 

m 

184 
10     , 

10  ; 

10     I 

10  ! 


46 
all 
all 
all 
all 

34 

all 

7 

all 


Bombay,  Limited 

Do  do  New 

Commercial    

Continental  Union  

Do  do  New 

Do  do  7  %  preference. 
European    

Do  New  

Gaa  Light  and  Coke,  A.. 

Do  B 

Do  6  %pf.  conv.(lstlss) 

Do  C,  10  %  pr^  ference 

Do  D  do 

Imperial 

Do 

Do  Now,  1S70. 

Imperial  Continental  ... 
Independent  

Do 

Do 

London    

1)0  1st  Preference 

Monto  Video.  Limited  ... 
Orient  d,  LIuiUed 

Do  New  

Patent  Gas 

PUwnix   

Do 

Do  New  

Kaiclitr. 

Itio  do  Janeiro,  Limited 
8ou'.h  Metropolitan 

Do 

Do 

Surr  y  Consumers 

Do 

Western,  A,  B,  a-id  C. . 

Do  I) 


Closing 
Prices. 


54     0 
44     4} 
!54  167 
204  314 

iu    104 

24    20 
13i  144 

7       74 
144  16 

Ui    7i 

124  :2J 

194  19i 
48     19 
:69  '.61 
15     154 

69     61 
64    GO 
74     84 
244  254 

:63  ;66 

115  118 

23    24 

7      74 

34    4 

21 1  die 

314  324 

110    92 

67     59 

31     32 

36    37 

!-3     85 

■20     21 

74     7} 

16t  16 

114  111 


INDIAN  RAILWAY  DEBENTURES. 


D«b«o. 
CaplUU 

'    Closing 
Name.                              Prices. 

* 

8S170O 

I87I30O 

220744^ 

742661 

23706) 

lUVMlOi 

Ua.nbay,1)aroda, and  C.India  6  % 

boat  Indian.... 6  % 

P"       - *4% 

Do _..  44% 

..a-t»rn  Bengal   6  % 

ireat  ii.dion  Peniasula 6  % 

106    108 
109     HI 
88     101 
09     101 
101     103 

1074461 

Do           6  % 

18770. 

reat  8..ulhcrn  01  liuliu   6  % 

l(i6     107 

6080 

;ud«  and  Kohllkuud,  Llinitsd  6  % 

106    107 

MISCELLANEOUS. 


Dlvi- 

den4  ; 
per 
ann 


■d    I  CioBing 
p.   j  Prices 


Bonds,  Loans,  and  Thcst3. 

6  %' Boston  (U.S  )  5  %Stcrl.  Loan  100 

7  %  [Egypt  7  %  Viceroy  Mort  Loan  lOO 

8  %t     I)o9%  (iuar.hyE^vpt.Oov.ilOO 
■"        -    - 100 


6  % 


6  % 


15  % 
0  % 
6  % 

44  % 

io"% 

74"% 
8  % 


7  %|     Do  7  %  Khedive  Mort,  Loan 
6  %iForeiL'n  and  Colonial  Govern- 

!      ment  Trust  6  %  Bonds    ...  100 

6  %!     Do  5%  .- 100 

6  %!     Do  6%,  1871    100 

6  % '  Madras  Irrifiatlon  and  Canal, 

:      Guar.  5  %  bv  Indian  Gov.  Stk. 

6  %,Ncw  York  City  6  %  (Ex.  4/8)..!  ... 
...     iQuebec  City  «  %  Con.  Fiid  stg.llOO 

7  %i  Roumanian  Gov.  Iron  Bridges] 

Annuities  7  %  Ocrtiacates  100 
•6  %  Share  Investment  Trus-,  Pief.ilOO 

Do  Deferred  jlOO 

Spanish  6   %  National  Lands  r  v 
Mortgage  Certiflcates  Scpi2000 

Submarine  Cables'  Trust  jCort 

Tobacco  6%  Loan,  guaranteed 
by  Italian  Government  ... 
Coal,  Coppkb.  Iron,  &c. 
Bolckow  Vaughan,  Limited... 
Central  Swedish  Iron&Steel,L 
Copper    Miners  of    England, 

pref.  74  %    

Ebbw  Vale  StL,  Iron,  &  Coal,  L. 

Emma  Mine 

English  &  Austral.  Copper,  L. 

Flagstaff  Mine 

Lydney  &  Wigpool  Irs-n Ore.  L. 
Nantyglo    and    Btalna  Iron- 
works  "  Preferred,"  Llm 
7  %  Rhymney  Iron 

7  %      Do  New 

CouiTERCiAi.,  Financial,  and 

ISDCSTRIiL. 

15  %  Australian  Morttragfi  I.an'l  ft 
Finance,  Limited 

3  %  Cevlon  ComLany,  Limited  ... 

3  %      Do 

3  %      Do  

li  %  City  Omces,  Ltnltod 

6  %iCity  of  Lou.  Real  Prop.rty.L. 

8  %  Colonial,  Limited   

8  % 'Credit  Fonder  of  England,  L. 

12  %  Credit  Fonder  of  Mauritiu3,L. 

6J  %  English  and  Foreign  Credit... 

10  %  Fairoaim  Engineering,  Lim... 

184  %:Fore  Street  Warehouse,  Lim, 

7  %  General  ( 'redit  A  Discount,  L. 
134  %!llooper's  Telegrph.  Works,  L. 

5  %iludi.i  Rubber,  Gutta  Percha, 

j      &  Telegraph  Works,  Lim._ 

6  %jIiiternationalFlnan.  Soc,  Llm 
10  %  Licbig's  Extract  of  .Met-  Lim. 

•••      London  &  Glasirow  Fngiueor- 

I     Ing  ii  Iron  Shipbuilding,  L. 

...     jlxindon  Fituiuclal  Asso.  ,Llm. 

8}  %  Mauritius  Land,  Credit,  and 

i       Agencv,  Limited  

12  %  .National  Discount  Com.,  Lim. 
15  %  New  Zealand  l.oaa  and  Mei 

1  cantile  Agency,  Limited 
10  %  [New  Zealand  Trust  &,  Loan,  L 
20  %|Telcgrapli  <,'on&t.  ii  .Main.,  L 
20  %  Trust  &  Agency  of  Austrl.,  L, 

8  %iTruHt&  Loan  Co.  of  Canadaj 
6  %  j  United  Discount  Coipor,  Lim. 

Land. 

7,®j  %  Australian  Agricultural 

\t  p.s.jBritish  Amoiican  Laitd 

2  p.  s.jCanada  Company   

8/  %  ^Hudson's  Bay  (Uov.  &  Gom.cl 
I     Adven.of  Kug.,traduginto 

8  %  [Italian  Land ;  10 

6  %tLaud  Secuiitie*,  LiiiKtca I  50 

JNatal  Land  &  LcK.n.  Co.,  Liiu.i  10 


all  {  944  96» 

all  I  92    93 

ali  1 102      3 

all  i  824  82j 

all  ;103  105 

ali  95     97 

all  |100  108 

100  |I04  IDS 

106  1105  107 


all 
100 
100 


92  94 
78  81 
17    20 


all     59    61 
100   110  116 


94    86 


16  19 
234  24 
4}  6 
24  24 
124  13 
34    44 


!-;  u>. 


i%   4i 

12    13 
4i     5| 
44     41 

2B  a 
8:  84 
Ui  134 

33    35 

i'i    3} 

2lt  22} 


26  ^  17    :9 
30  {  15    16 


214 


U    81 
11    ll{ 

34    li 

64  7 
32 i  384 
11  <{ 
64  7. 
64    «| 


61  64 
44'  36  40 
all   100  103 


6  %  North  British  Australasian,  L. 
10  %  Otagi  ,t .ioutlilaud  Invest.,  L. 

4  %  ("eel  River  I.4ind  «  Mineral,  L 
8  %|!Mode  Janeiro  City  lmprov.,L. 
10  %|ScottUh  Austrutiau  Invest., U 

7  %|Soulh  Aualrallan  Laud 

...      Van  Dieincn's  Land  

I  SJIIITINO. 

15  % 'British  Ship  t)wncra 


10  % 
10  % 
8  % 
8  % 


10  % 


General  oteam  Navigation  ... 

Nalluual  Sieam  Ship,  Limited 

Peninsular  ^^  Oriental  Steam 

Do  Ne.w,  IstiJ 


20 
16 
10 
60 
,60 

19i  %  I  Royal  Mail  Steam  li)0 

10  %!Uuion  Steam  Ship,  Limited...]  20 
TXA.  I 

10  %lAa8am    .....i  50 

...     iBrltish  Indian,  Limited i  20 

8  %  Darjeeiing,  Limite..    '  2.) 

Eastern  Assa  11,  Limited   |  10 

Leboug,  Limited 10 

Upper  As.-,'iin  Limited 10 

Tkauways.  t 

British  and  Foreign,  Limited.   10 

Edinburgh   I  10 

Lisbon  Steam,  Limited I  10 

London,  Limited. 10 

North  Metropolitan   I  10 

i    Do  i  10 


3/p.sh. 

6  % 

7  % 

11  % 

10  % 

10  % 

H  % 

124  % 

14  % 

7  % 

e  % 

6/1/8 

10% 

74 

14 

all 

all 

10 

I  60 

I  all 

20 

all 
I  all 

io 

oil 


171  18i 

8    "4 

44    6 
69    74 

1;     li 

-':  ^si 

i2U  130 
:iJ  M 
13    14 


26    88    ' 
16    17 

li    M 

m  104 

85    87 
M    it 

36    98 

44    i 

20    J> 

io  li 

li    81 


44   s 

6      0 

t\  < 
.. ,  1:!  »l 

all     12)  lit 
8     10    104 


JAnglo-MexlcanMInt 10    all     }'    J' 

lltorlln  Water  Works,  Limite.:    1.)     all  ,  1(4  l»t 

iCrysUl  Paraoo -Stk   100     21    28 

,     Do  Preference sik  100  IHl  116 

I     Do  6  %  Perpetual  Debentr.  .-^tk.  100   '"  "' 
'Italian  liriga. (Canal  (.n% our)    :;.i     all       8|    9 
i     Do  6  %  Bonds,  red.  isro  ...  1  «l      'H 
'Lon.  General  Oliiuihus  Co.,  L.  &tk  100 

[Native  Guano,  Limited... 5  ^  all 

New  Sombrero  Phosphate,  L..'  10  >  all 
iPnaspho-iiuuno,    Llu.itod,  A; 
1        Predrred 1  10  '  i>  I 


77 

108  US 

4      i\ 

3     84 
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[CoXTCiCXD  FRiiM   PaOE  (jlJJ.J 
BANKS. 

Ba»k  of  British  North  America. — The  report  confirms  tlie 
pmrioiis  intimation  tliat  a  dividend  would  bo  declared  of  508 
per  ahare,  or  at  the  rate  of  10  per  cent,  annum,  and  adds  that 
an  increa.se  of  37,3S3/  has  been  made  to  the  "  rest,"  which  is 
UiiiB  nus,-<l  to  202,213/. 

Commfrciat  of  the  Rirtr  Plate. — It  is  notified  that  the  name 
fasB  been  changed  to  "  Mercantile  Bank  of  the  River  Plate, 
Limited." 

Imperial  Ottoman. — It  is  understood  that  at  the  meeting  on 
tlie2oth  June,  the  directors  will  recommend  a  further  payment 
ol  ISs  per  share,  making,  with  the  interim  distribution  paid 
last  January,  a  diridecd  of  14  per  cent,  for  1872. 

Jonitfii. — ill.'  net  profits  for  the  year  were  22,746/,  out  of 
■which  tHv>  divi.lends  with  bonus  had  been  paid  at  the  rate 
of  8  per  cent.,  leaving,  with  the  sum  brought  from  the  pve- 
rious  account,  and  after  deducting  1,377/  wi-itten  off  on  ac- 
count of  bad  debts,  &c.,  a  net  surplus  of  5.30o/.  It  was 
the  meetinsr  that  the  negotiations  for  the 
'  I-  had  been  continued,  but  at 


mentioned 
renew  i'    :" 

prvst!. 


at 


.1. 


<iifi. — The  report  shows  a  profit  of 
:  dividend  for  the  half-year  at  the 
annum,   leaving  8,808/  to  be  carried 


!  .'i  iilh  Wiihg  BtiH/t.— Arrangements  have  been  made 
■  ■  banking  business  of  Messrs  Williams 
,.  and  Barmouth,  to  the  North  and  South 
•.,  on  olat  inst.      By  this  transfer  10,906/  of  the 
.  nuntry  cii-culation  will  lapse. 
ASSURANCE  COMPANIES. 
Chmreh  of  Englawl  A.'.^ntraure . — At  the  annual  meeting  the 
^  life  aasm-nnces  were  reported  at  239,703/,  yielding  in  new 
premiums  «..>! 9',  the  net  annual  income  at  lOO.tjoo/,  and  the 
ff'  !  7,500/,  and  a  dividend  of  12  per  cent. 

t»<-ii.  I . — The  new  life  business  of  the  past 

JWBT  f  J  policies,  producing  11,427/  in  new  pre- 

■Utma,  ana   a.-vs;iiia:;   ;J41,750/.      In  the   quinquennial  period 
^riiieh  closed  on  the  31st  December  last,  4,220  hfe  policies  were 

»"'^  '  - ■■    ■  •      -nount  of  1.544,14,5/.     The  life  chiima 

of  ■  .  amounting  only  to  37,799/,  against 

*•'  •  "10  department,  the  premiums,  after 

d'  -i,  amounted  to  44,880/,  showing  a  con- 

«'''■  ile  the  losses  were  only  21,314/.      The 

total  II  all  sources  was  142, 72H' ;  and  the  funds 


have ' 

T! 
is:  J 

an. 

an  mcivo-it;  kii!i-;n 


t 


<rf  JKI 


;nLr  til.'  Muin.niennium  by  135.355/. 

ral  JVurident  In.ititution. — 
s  had  been  issued  during 
a  the  annual  income  w:ia  254,840/ ; 
il  amounted  to  1,495,693/,  showing 
lu.:  j  tar  of  126,538/. 
^VsCKI.r.ANKOrs  COMPANIES. 

■y,  Limiteil. — Creditors  are  re- 

ir  chiims,  by  the  2nd  June,  to 

1  Lor. 

Capital  600,000/,  in  12,000  shares 
■im   Ironworks"   acquired   by  this 
■  iie  largest  in  Scotland,   producing 
1    'urs   and  plates  per  week;   and  the 
1 10  acres,  and  arc  connected  with  the 

'   canal.     The  present  value  of  the 

sterling  per  annum,  and  it  is  stated 

■'■■■! -ted.     The  purchnMC  has  Keen 

:uid  Httres,  in  a<lditiou,  lieing 

-.-  i  Mrs,  Messrs  Hannay  and  Souh, 

'<o  purchase  m  'uey  in  shares,  which 

s  hands  for  five  years  as  a  gurautcc 

il  lOper  cent. 

'<■ — The  Madnu.Pcnang  cable  has 

i'hc  direct<^>ra  announce  a  dividend 

f   Ii«i;.  irid  a  bonus  of  1 2s  6d  per 
•   ■■   •  1  w    cii.is  roiaed  to  29,248/j,  and 

7<A,  Limiltd. — The  company's  property 
the  Western  and  Brazilian  Telegraph 

"' '"■.-••I  o.,.„„„  i^  5,   ^^^^ 

•r  of  providing 

■■••■■    ■■■•'!  pro. 

A 

.      ,  --.  •■  ^ Ute*l 

iigibictu  obtain  goods  from 

re. 

of  the  profit 

take  place  aa 

Ih   fK»r  iibare), 

■      '.oth 

I'rc- 


oiation,  6,000/ ;  to  buildings,  8,000/ ;  to  the  reserve  fund, 
5,000/;  to  general  manager  at  Fray  Bentos,  2,001/;  and  to 
per  centages  of  directors,  2,502/ ;  together,  52,079/ ;  leaving  a 
sum  of  2,881/. 

London  nml  Paris  Steamship,  Limited. — Capital  100,000/,  in 
10/  shares.  Object — to  purchase  the  can-ying  business  of 
Messrs  Gaudet  Freres,  of  London  and  Paris,  designated  the 
"  Seine  and  Taniise  Service."  The  price  to  be  paid  is  60,000/, 
of  which  25,000/  wiU  be  in  shares.  Messrs  Holdemess,  Nott, 
and  Co.  invite  applications  for  2,500  shares. 

Madras  Irrigation  and  Canal  Company. — The  report  states  that 
the  debentures  held  by  the  Secretary  of  State  for  India  on 
account  of  the  loan  of  600,000/  which  have  become  due, 
amounting  to  154.000/,  have  been  paid  by  means  of  the  mort- 
gage recently  issued.  The  report  also  refers  to  the  soundness 
of  the  earth  and  masonry  works  on  the  canal. 

Patent  Cork. — The  dirctors  state — "  the  business  now  being 
fairly  started  and  actively  progressing,  the  directors  confi- 
dently hope  that  the  ensuing  year  may  enable  them  to  earn  a 
substantial  dividend." 

Skerne  Ironworks — The  report  shows  the  profits  for  the  year 
to  have  been  17,486/.  The  dividend  is  at  the  rate  of  15s  per 
share,  leaving  52/,  after  an  appropriation  of  3,000/  to  reserve 
and  depreciation  fund. 

Sucie'te  du  Cable  Transatlantiipie  Francois,  Limited. — At  the 
meeting  the  resolutions  for  the  voluntary  winding-up  of  the 
undei-taking  and  the  transfer  cf  its  business  to  the  Anglo- 
American  Company  were  adopted. 

MINING  CCMPANIES. 
Furtuna. — A  dividend  of  5s  i)er  share  has  been  declared. 
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FOREIGN  MAILS. 

Deipalch  of  Next  Mall  Iroin 
Destinations.                                                London. 

1    Next 
j  Mail  Due 

Australia  and  New  r<aland    |""  i;n""'.«'>>Ptoli  ■ 

(  VIII  Hrirulial  ...... 

Bermuda 'y\a  Halifax    

Dra^l.   Bu  no.  Xyrcs,  and  Mon'.  Video  ...  {  ,^;'/rJ;;'™^iret 
Bnhia  iint!  Rio  de  Janeiro [via  IJverpool    ... 

nucno«  Ayres  and  Monte  Video    JTia  Liverpool 

•'  .  ...       ^  |,y  Froiich  packet 

Chili,  Moutt  Video,  and  Brazil   kla  Liverp>>ol    ... 

Canada jvia  Quelle     


5  u.  June   16 
13 

—  1 

-  17 
overdue 


Ditto  , 


^via  United  States  May 
June 


May 


C.'in.iry  In'ands .[via  Liverpool 

Cape  of  Good  Hope,  Xntal,  and  Afcenslon   ...' 

(via  Souttiflmpton 
China,  Ceylon,  aad Singapore -llvia  llrindisl  ...... 

(  l»y  Fteiuli  popicct  June 

Cape  deVerda via  .Souiliainpton  — 

East  Indiel,  E(?ypt,  ic .Ji"'*  8'_ythamplon  - 

'     '"^ ■       VviaBrindisi — 

Falkland  Islnti.le j — 

riihraltar  and  HalU    ivia  Soutliampton  — 

Malta „ via  Italy    — 

Ditto  „ Ti«  Mairsellles  ...  — 

Madeira _ 

Maarit  us  by  French  packet  — 

Ne«r  Brunswick,  No«a  i^cotia,  k  P.  B.  Is1and:vja  Halifax    — 

Xewfoundiand ' 

Portutai J'"'*  ""uthampton  — 

Vvia  Liverpool  ...  — 

St  Helena _ 

Inileii  Hiales  (by  Cnnard  packet)  (Mew  York)  May 

Ditto        (by  Mil.  Gs'inan  Lloyd  packet)  (New  Vork)  Juno 

Ditto         (l.y  Cunnr.l  picliet)  (New  York)  — 

I'itts        (ny  Inman  packet) „...  (.New  York)  — 

West  Coost  ef  Africa via  Liverj>ool    ...  — 

West  liullfs  an    Pacific    « j — 

Babsmaa   ..M......M 

Honduni*  .m.m.mm » — 

La  Ooayi*,  nd  Puerto  Cabello i:''"  f^'l-'mpton  - 

'  ^                                                    l:vla  Liverpool    ...  — 

H.llco   .'*''"  Soulliai.pt.in  — 

P«rt  aa  Prtno*  and  Cape  Uayti  '                       ;""'  ~ 

8<nu  Martha  '                       i '*"•  — 

Zanzibar „ _..... 


*»■■ 


18  I. 

19  s. 
18  £. 

3  K. 

8  B. 

6  X. 

31  I. 

o  I.. 

i  V. 

6  H 

SO  X. 

6  K. 
»  H. 
G   K. 

K. 
ft  U. 
6   K. 

u. 

K. 

5  I. 

e  a. 

3   E. 

3  I. 

•  H. 

3  X. 

IS  M. 

31  x. 

3  H. 
3  K. 
t  X. 

6  I. 
2  H. 

14  X. 
17  u. 

»  u. 

**. 

t  u. 

9  X. 

1  n. 

•  X. 

S  M. 

l«x. 

M  M. 

•  X. 


J-  JnelS 

overdue 
[June     3 


—  6 

—  » 

—  » 

—  1 

—  17 

—  a 

—  2 

— '  1 

—  3 

—  10 

—  9 

—  1 

—  \ 

—  1 

—  17 

—  3 


-    13 

overdue 

June   23 

—  ta 

— "  13 

— "m 

— "    • 

—  1 


MAIL!    ABBtVMD. 

LaTXar  I>aT*;a. 

On  May  23,  tn>m    Ukittd  Stati*i  a.vi*  CaviDs,  p«f  OMaal^-BMtMi,  Mxy  •{ 

ClilcaKo,  H  ;  New  Yurk.  M  I  Pblladelpliia,  H  ;  Han  FmnelWQ,  1|  HltUlkX,  7. 
On    May    26.    fr 'm     SoLTU    AMKttlCA,     per    MaKollan —Santiago,  April   7;    Val. 

tiralsii,  H  :  Bueni/S  Ayns,  19;  Monte  Video,  2!  i     Kio  de  Janalio,  19  ;  Ht  Vincent, 
lay  11  :  l.'.-u,,,,  19 
On  May  2.'.    i  i— Boston,  May  Mi  Mon- 

treal. r.i    '  H. 

On  M^y  :•  v.ila— Iloslni^  May  |3| 

(In  I  nuanlsco,  • ; 

On    i;  iiri,  April  U; 

ll'.i.iL.j.  ;^  .  .M;i^.,...  i'l,   l'..|i.i  .1.,  OallcM,  Aden,  May  6;  »uci.  lu  i  Alexandria, 

13:  Malla.  III.  OlbrsUsr,  21. 
On    May    2)1.    from    laiMi.   (aixs,   kc,    rtx   Brlndtai— Bonf  Konir.    April    17 ; 

Klnitap»rr,  21 .  I'ena>(,  3R|   Lakiua,  ISt  BatarU,  17)  Calnuta,  May  i;  Bonfaay, 

&;  Madras.:);   (Monho,  1 1   Pvlot  <!•  Oalm ,  Cain,  IB  i   Adm,  U;    Buea,  19; 

Alcxaitdrla,  2''. 
On  M  y  '211,  from  U«irm>  trana  ixD  CixaDi.  pw  Hammrmla— BoMon,  May  14; 

Nsw  Voik,  111  IVaiMlpUa,  14)  HainiilcB,  19;   Tetoiilo,  U ;  Itorniiula,  li ;  Prince 

E<Iwar<l  Island.  10. 
On  Ma)   37.  (hMn  Uxitxd  Sraru  »»B  CiXAna.  per    Weser— no«t.,n.  May  in  ; 

(.'birairo.  It;   Usin>tt.U:    5««  York,   17)    Phlivlalplila,  Id;    Han  Francisco, »; 

Halifax,  14.  •■  —        . 
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On  Mav  -'7  from  Wist  IxmES,  per  Mosellc-llermuda,  April  26;  CnUao,  28; 
8«nu  m".  Iha  S;"  uaynquil,  27  :  I»1«J-.  21 ;  I'ulta,  30;  Val,.»rji»o  19  ;  Tampi™, 
IsTAmfgolM.yia:  1)'.  Kngli.h  Harbour,  13;  B..rbad(>es,  I  ;  Carlh.Kcna,  2  ; 
Coion.fi:  Cui<l..l  Boll»nr,  2;  Cara«to,  7  ;  Demcrara,  8;  noml.ucv  13;  Greuada, 
10-  Guartnloupf.  12  •  Havana.  8  :  Jacmcl.  11;  Ja«iaica,ll ;  La  Gua.ra,  8;  Mar- 
tinloui!  12-  MonKerrat,  12;  Ncvls,  13;  Panama,  6  ;  Paramaribo.  4 ;  St  Kitt>,  13: 
81  Lacili2-  St  Thorn,..  15;  St  VlnJcnt,  U;  Sav«.illa,  1 ;  Tob.go,  10;  Tortola, 
I'-  Trinidad,  10;  Turk'.  Island,  7.  .      .,  , .    ,r 

On   Mav  21  fr»m  SoiTH  AsiKKlcA,  per  Patagonia— Santiago,  April  14;  Vaparaiso, 

15  ■  jj..nte  Video  29  ■  Hio  de  Janeiro,  May   3  ;  Bahia,  7  ;  P.rnanibaco,  9  ;  Li«bon,  24. 
OnMav"*  from  CjniDi.   per  CiriaBslan— Chicago,  May  14  ;  Detroit,  16;  Portland, 

16  •  Hamilton,  15  ;  Kingston.  16 ;  Montreal,  16  ;  Quebec,  17 ;  Toronto,  16;  Ottawa, 
le!  FroJericton.  N.B.,  15;  St  John,  N.ll.,  15.  ,      ,    „       ,, 

Da  May  29,  from  Csitkd  SlilKS,  per  Canada— New  \  ork.  May  17. 


AVERAGES  OF  GRAIN". 

The  following  U  a  italement  showing  the  quantities  lold  and  the  average  price  of 

British  Com  (Imperlil  measure),  as  received    from  the  Inspectors  and  Officers  o. 

Excise,  conformably  to  the  Act  of  tho  27th  and  28th  Victoria,  cap.  87,  in  the  week 

nded  May  24. 1873 :—  „  . 

'  Quantities  Sold.  Average  Price. 

qrs     bush  8    d 

Wheat 67,312    7     60  10 

Barley    3,210    1     33    4 

Oau    .„..„ 2.«3    1     26    6 

COJfPARATIVE  AVERAGES  OF  GRAI\. 

The  following  is  a  statement  showing  the  quantities  sold  and  the  averas  i  price  of 

British  Corn  (Imperial  measure),    as  received  from  tlie  Inspectors  and  Ollicers  of 

Excise   conformably  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87.  in  the  week 

ended  Mav  21.  1873,  and  for  the  corresponding  weok  In  each  of  the  years  from 


Quantities  Sold. 

AVEKAGK  PeIC 

KS. 

Wheat 

Barley. 

Oats. 

Wheat. 

Barley. 

Oats. 

1873 ».. 

1872 

1871 

qrs     bah 
57,313    7 
58.807     2 
64.338    3 
65,457    3 
65.595    3 

qrs    bsh 
3,210    1 
3,080    6 
1,915    3 
1,980    2 
970    6 

qrs    bsh 
2,433    1 
3.061     1 
1.815     1 
3,103    S 
1,923     6 

a    d 

68  10 
57     9 

69  11 
46    4 
45    2 

a    d 
33    4 

35  6 

36  3 
32  11 

37  3 

s    <l 
25    5 
23     8 
27     2 

1870 

23  10 

1869 

27    0 

CORN  IMPORTED  AND  EXPORTED. 
Thefollowinif  Is  an  account  ihowlng  tho  qunntUics  of  the  several    kinds  of  Torn 

ami  Meal  imported  into  each  division  of  the  United  Kingdom;  and  the  fiuantities 
of  British  and  foreicn  Corn  and  Meal,  of  the  game  kinds,  exported  from  tho  United 
Kingdom  in  ihe  week  ended  May  17,  1873:— 


Qt!AMTiTnis  Imported 

STO— 

QuANTiTiKs  Exported 
FROM  United  Kisodom 

England  Scotland 

Ireland. 

The 
United 
Klngdm 

British. 

Colonial 

and 
Foreign. 

Tottl 
Ex- 
ported. 

Wheat   _....„.. 

Barley    „ 

cwU 
151,583 
74,269 
242,960 

17!217 

51,314 

124,460 

100 

cwta 
28,189 
7,673 
39,731 

12i280 
14*979 
47,036 

cwis 
66,294 

5,030 
3,200 

;;; 

111)966 

... 

cwta 
246,066 
87,0;!2 
285,891 

29;527 

66,293 

283,481 

100 

cwts 
25,051 
30 
604 

cwts 
26,013 
1/3 

cwts 

51,091 
20) 
978 

Rye     

Peas   

174 

1,333 

171 

Indian  com  

1,333 

Beer  or  bigg 

... 

Total  of  com,  ex-f 
elusive  of  mult.,.t 

661,933 

149,883 

136,539 

998,360 

25,859 

27,921 

63,780 

Wheatmeal  or  flour... 
Barley  meal ».... 

73,798 

1 
3 

'"223 

19,936 
'"  60 

23,117 

117,150 

'"61 

3 

""223 

161 

7 

40 

310 
>•• 

471 
7 

Indian  com  meal 

Buckwheat  meal 

... 

74,025 

mws 

23,417 

117,437 

203|          310 

Total  of  corn  &  meal ) 
exclu.ive  ul  uialtf 

736,963 

169.883 

209,956 

1.115,797 

20,067      23,231 

61.20S 

Malt,  entered  by  tlM) 
quarter  ) 

qr» 

qra 

qri 

qrs 

qia 
1,433 

qrj 

qri 
1,433 

COMMEECIAL     EPITOME. 

FRIDAY  NIGHT. 

The  more  genial  weather  which  has  prevailed  during  the 

present  week  lias  helped  to  lessen  the  upward  tendency  whicu 

characterised  the  corn  trade  a  week  ago.    The  change  is  not 

marked  enough  to  cause  any  fall  in  the  market,  and  tuo  better 

sorts  of  wheat,  at  any  rate,  fully  maiatain  late  quotations. 

Still  the  tone  is  easier,  and  as  the  cargoes  afloat  keep  up  well, 

the  growing  scarcity  of  home  supply  may  not  produce  any 

gi'eat  efl'ect  should  the  present  favourable  weather  continue. 

The  spring  has  generally  been  late,  and  till   recently  absence 

of    rain    jeopardised  the  crop   of    California;  but  rain  has 

now  fallen  there  in  abundance,  and, except  Hungary  and  North 

Germany,  nearly  all  com-growiug  countries  have  prospects  of 

at  least  a  fair  harvest.     Rust  and  cold   have  disastrously 

affected  the  Hungarian  wheat  crop,  and  tho  rye  crop  of  Ger- 

rnanv  is  said  to  be  most  unpromising.     Prices  still  i-ulo  high 

°v  u  *  ^°°*™ent  except  at  Paris,   where  there  has  been  a 

•ysht  decline.    Flour  remains  without  much  change.     Barley, 

01  which  rather  a  large  acreage  has  been  laid  down,  looks  very 

promising,  but  as  the  demand  is   strong,  prices  do  not  give 

way.    Oau  are  reported  upon  less  favourably,  and  the  cold 

waitbcr  m  the  north  has  tended  to  stunt  the  plant. 

mere   are   no   changes  to    report    in  the   cotton    trade. 
tteceipu  at  Amen«aa  porU  are  slightly  below  last  week,  but 


prices  remain  almost  unaltered.  The  sales  at  Liverpool  have 
been  fairly  good,  and  rates  well  maintained.  At  Manchester 
trade  has  been  quiet,  and  prices  steady  throughout  the  week. 

The  London  wool  sales,  which  end  to-morrow,  have  been 
marked  this  week  by  the  same  steadiness  of  tone,  with  but  little 
exception,  that  has  characterised  them  throughout.  Home  wools 
are  also  steady,  but  business  is  limited,  the  new  clip  being 
about  to  enter  the  market.  The  trade  in  yanis  and  piece 
goods  is  quiet,  the  home  merchants  only  dealing  to  any  extent. 
Spinners  maintain  quotations,  and  foreign  orders  do  not 
come  in  at  all  freely. 

The  inconvenience  caused  by  the  suspension  of  work  in  the 
North  of  England  ironstone  mines  has  been  felt  throughout 
both  the  coal  and  iron  trades  of  that  district ;  much  influemi^ 
has  consequently  been  brought  to  bear  on  the  opposing  paiiies 
in  order  to  induce  a  settlement ;  happily,  an  arrangement  by 
arbitration  has  been  agreed  to.  and  a  renewal  of  activity  will 
prevent  the  alarming  vicissitudes  which  threatened  both  coal 
and  iron  interests  in  that  neighbourhood.  The  general  state 
of  tho  iron  markets  continues  dull,  pending  expected  reduc- 
tions in  the  price  of  coal,  which,  however,  are  slow  to  come, 
though'  the  out-put  is  growing  steadily.  At  Birmingham 
there  has  been  some  little  improvement  in  the  demand,  but 
the  genei-al  flatness  of  the  past  few  weeks  continues.  At 
Wolverhampton  it  was  notified  that  a  consumer  of  finished 
iron  had  made  arrangements  to  import  from  across  the 
Atlantic  1,000  tons  of  strip  iron  made  in  America.  Further, 
that  axles  there  are  3/  per  ton  under  the  prices  in  South 
Staffordshire.  The  Americans  have  indeed  held  oft'  for  some 
time,  and  it  has  even  been  said  that  the  advent  of  buying  trom 
that  quarter  is  all  that  is  required  to  give  tone  to  the  trade 
in  this  country.  Judging  from  the  above,  however,  relief  must 
rather  be  looked  for  in  some  other  direction. 

There  is  an  improved  tone  noticeable  in  the  sugar  market 
this  week,  and  prices  appear  to  bo  steady  at  the  late  decline. 
The  demand  for  coifee  still  continues  good,  but  prices  again 
rules  slightly  lower.  The  market  for  tea  continues  un- 
changed, and  little  business  is  doing.  Drysaltery  goods  are  iu 
very  moderate  demand.  The  tone  of  the  jute  market  continues 
depressed,  and  sales  tend  to  fall.  Oils  and  tallow  are  steady, 
the  latter  commodity  showing  a  recoveiy  in  the  prices  of  last 
week.  In  metals  the  transactions  have  been  moderate,  and 
prices  are  lower. 

EXTRACTS   FROM    TRADE    CIRCULARS. 

(Prom  Messrs  W.  Nicol  and  Co.'s  Cotton  Circular,  dated 
Bombay,  May  3.) — Notwithstanding  the  discouraging  character 
of  home  advices,  a  large  business  has  been  done  in  our  market, 
principally  in  Dhollerah  grades,  at  prices  averaging  5  rs  to 
8  rs  per  candy  less  than  those  quoted  in  our  last  issue. 
Latterly,  the  demand  has  been  such  as  to  enable  dealers  to 
recover  2  rs  to  3  rs  per  candy  of  the  decline,  but  it  will  require 
a  continuance  of  activity  to  maintain  the  present  level,  for 
large  supplies  are  on  the  way  from  the  Kattiawar  ports,  and, 
in  the  present  state  of  the  Liverpool  market,  dealers  are  averse 
to  holding  for  any  length  of  time.  On  the  other  hand,  there 
seems  to  be  a  widespread  belief  among  exporters  that  we  h.ave 
about  witnessed  the  worst  phase  of  the  market,  and  that  this 
opinion  is  not  peculiar  to  Bombay  is  evidenced  by  the  libei-al 
limits  which  have  lately  been  telegraphed  from  home. 

(From  the  Cotton  Circular  of  the  Imperial  Ottoman  B.ank, 
dated  Alexandra,  May  17.) — Since  our  last  report  the  market 
has  remained  quiet,  with  little  or  no  business.  A  few  transac- 
tions have  taken  place  in  the  lower  qualities,  which  are  in 
rather  more  demand ;  but  better  classes  of  cotton  are  no 
longer  to  be  found,  except  in  isolated  cases,  when  holders 
demand  extreme  rates.  With  more  favourable  accounts  from 
Liverpool  prices  are  slightly  higher. 

(From  Messrs  Mohr  Brothers  and  Co.'s  Rice  Circular,  dated 
Rangoon.  April  25.) — Our  market  continued  to  be  poorly  sup- 
plied, and  as  the  demand  increased  somewhat,  prices  have,  as  anti- 
cipated, rapidly  risen,  and  areto-day  65  rsto  6t>rs  per  100 baskets 
paddy,  equal  to  133  rs  to  134  rs  8  a  per  100  baskets,  or  5s  s  ■  il 
to  5s  9Jd  per  cwt,  free  on  board,  for  5  parts  rice.  The  dem:iud 
is  still,  however,  but  limited,  and,  unless  the  home  market  im- 
proves considerably,  we  expect  to  see  prices  decline  as  soon  as 
shippers  have  secured  their  immediate  requirements.  There 
is  apparently  little  inclination  to  enter  at  present  prices  into 
fresh  ergagements,  although  freights  have  of  late  consider- 
ably declined.  Exports  to  Europe  amount  to  168,902  tons, 
against  119,417  tons  same  time  last  year. 

(From  Messrs  Lee  .Hedges,  and  Co.'s  Coffee  Report,  dated 
Colombo,  May  1.) — Transactions  for  immediate  delivery  are 
few  and  unimportant,  and  picked  lots  comniiind  17s.  There  is 
now  little  doubt  that  our  estimate  of  100,000  cwts  will  fully 
cover  the  shipments  for  this  year,  30th  September,  1873,  and 
not  improbably  prove  the  calculation  to  have  been  some- 
what liberal.  The  clearances  during  the  fortnight  have  been 
unusually  large,  representing  an  addition  to  our  export  total 
of  115,182  cwts  with  a  considerable  portion  consigned  to 
Mediterranean  ports,  tho  comparative  figures  under  which 
head  for  this  and  last  year  at  same  date  stand  respectively 
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47,216  cwts  aijainst  t)0.543  cwt3.  Planters  are  now  looking 
for  a  second  blossom,  and  should  the  weather  continue  favour- 
able, as  at  present,  it  is  hoped  that  next  year's  crop  will  gire 
satisfactory  promise,  although  no  unusual  result  can  be  looked 
for,  as  in  somo  districts  the  early  blossoming  was  not  on  the 
'  whole  a  success. 

From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
-Mi  Calcutta,  May  1.) — During  the  last  week,  raiu  has  fallen 
in  good  showers  over  the  districts  of  Jessore  and  Kishnaghur, 
hich  has  enabled  planters  to  push  on  their  sowings,  and  has 
illy  improved  the  chances  of  the  crop  in  these  districts, 
.s  also  fallen  more  or  less  plentifully  m  Malda.  Moor- 
la.uid,  and  the  other  districts  of  Lower  Bengal,  and 
hough  at  some  of  the  latter  it  appears  to  have  been  light, 
1  though  of  benefit  to  the  standing  plants,  scarcely  suffi- 
at  t)  sow  upon,  we  hope  ere  long  to  hear  that  it  has  been 
:. -nil.  and  sufficiently  neary  to  allow  of  the  completion  of 

;ii  Messrs  J.  Berger,  tjpence,  and  Co.'s  Chemical  Report, 
-ted  May  24.  t — Though  trade  for  the  time  being  is  quiet, 
•  Iocs  not  appear  that  the  home  consumption  has  materially 
declined.  The  deliveries  are  about  an  average,  but 
certainly  supplies  have  increased  without  there  being  com- 
mensorate  increase  in  the  demand  to  adjust  the  balance,  and 
in  the  present  state  of  ai^airs  it  is  very  questionable  whether 
low  pnces  would  induce  a  greater  consumption.  For  abroad 
tbe  tendency  is  towards  an  expansion  of  business  for  present 
I  shipment,  but  speculation  is  at  a  low  ebb,  as  buyers  are  unable 
to  discount  the  future  of  the  market,  and  sellers  in  the  mean- 
time are  firm  for  forward  delivery.  A  decline  of  about  5s  per 
ton  in  cream  caustic  soda  has  not  resulted  in  a  heavier  ti-ade 
dene;  white  reduced  to  20/.  A  considerable  business 
en  done  in  iron  and  copper  sales  at  late  prices.  Muriate 
of  potash  remains  inactive.  Moderate  transactions  in  nitrate 
at  soda  at  about  5s  per  ton  reduction.  Sulphate  of  ammonia 
continued  to  receive  improved  attention,  and  for  forward 
(all  rat«8  are  required. 


THE      COTTON     TRADE. 


LIVERPOOL.— Mat  29. 
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PRirES  CUMKirr^-^oin  I.  1871. 


Ord.    Mid.  i  Fair.' 


Good' 

Fair. 


Good.  Floa.!- 


Partod  \K0. 


Mid.    Fair.    Good. 


■[■M  Ibpar  lb  par  lb  par  lb  par  lb  par  lb;  par  lb  par  lb  par  lb 


■.u>ii  Market  haa  b«en  quiet  but  steady  throngbout 

"k,  with  a  good  trade  demand,  and  quotations  gene- 

,     ire  nnchan^^d.    In  Sea  Island  large  sales  have  oeen 

ifvted,  chiefly   in    the  medium  qualities    of  Carolina  and 

Ti'ln.     Thf   markf-t  closes  very   firmly  for  thew^    lt.i.Lm 
»•»  in  good  demand,  and,  though  f 
•I  in  price.     New  York  advices  t- 
HUut    4UIJU)  Middling  Upland   lific,    coating,    tw  scU  in 


Liverpool,  D^J  per  lb.,  by  steamer.  Brazil  is  still  abun- 
dantly offered,  and  prices  have  been  irregular,  at  a  partial 
decline  of  id  per  lb.  Egyptian  continues  in  fair  demand,  at 
steady  prices.  West  Indian  has  been  neglected,  and  quota- 
tions have  been  reduced  }d  per  lb.  There  has  been  a  fair 
inquiry  for  Peruvian,  bnt  prices  are  partially  easier.  East 
Indian  descriptions  h.ive  been  in  fair  trade  demand,  but 
holders  offer  their  stocks  freely,  and  prices  for  the  week  show 
no  quotable  alteration. 

In  cotton  to  arrive  and  for  future  delivery  the  transactions 
have  been  moderate,  and  at  rather  lower  rates,  but  the  market 
closes  steadily.  The  latest  quotations  are  : — American,  basis 
of  middling,  from  any  port,  not  below  low  middling,  delivery 
August-September,  9d ;  not  below  good  ordinary,  delivery 
May,  8jd;  June- July,  8.jd;  shipment  April,  8Jd;  new  crop, 
Novembei'-December,  8  ll-16d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
71,020  bales,  of  which  6,7i0  ai-e  on  speculation,  and  5,680  de- 
clared for  export,  leaving  58,600  to  the  trade. 

May  30. — The  sales  to-day  will  probably  amount  to  about 
10,000  bales,  the  market  without  change. 

Whit  Monday,  the  2nd,  and  Whit  Tuesday,  the  3rd  June, 
will  be  close  holidays  in  the  cotton  market. 

lupoBTS,  EzrouTS,  CoHauMmoN,  &c. 

1872.  187^ 

halo.  b«I(-B. 

Importi  from  Jan.  1  to  May  29  1,%1,491     1,786,261 

ExiiorU  from  Jan.  1  to  May  29  „ 1,S5.6I8 lauLll 

Sto«k,  May;29 871650    81-.J00 

Consumption  from  Jan.  1  to  May  29 l,3Ji,3^     1,261,100 

The  above  figures  show  :— 

balea. 

A  (leoreaae  of  import  compareil  with  the  same  date  last  yt&r  of 7d,230 

A  decrease  of  quantity  tttl(e:i  for  consumiition  of    127,280 

A  decrease  of  actual  exports  of 46,470 

A  decrease  of  stoclc  of 57,450 

In  speculation  there  is  a  decrease  of  322,600  bales.  The 
imports  this  week  have  amounted  to  131,017  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(mcluding  cable  advices  to  date)  is  202,000  bales,  agsiinst 
174,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  have  been  6,981  bales  this  week. 


NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Friday,  May  23 : — 

Ameeican  Markets. — The  tendency  of  prices  during  the 
week  has  been  iu  buyers'  favour,  more  especially  at  the  Gulf 
ports,  but  at  NewTork  the  quotations  have  remained  unchanged 
during  the  whole  week. 

Receipts  are  only  a  trifle  smaller  than  last  week,  but  they 
show  a  very  large  increase  on  the  corresponding  week  of  last 
year.  It  would  appear  time  to  abandon  the  comparison  of  the 
weekly  receipts  with  last  year's,  andto  look  rather  to  those  of 
the  year  before  as  a  guide.  This  week's  receipts  are  only 
8,000  bales,  or  ISJ  per  cent,  short  of  those  of  the  correspond- 
ing week  that  year.  Supposing  this  rate  of  decrease  to  con- 
tinue till  the  close,  the  result  would  b«  a  total  crop  of  3,830,000 
bales  in  1873,  as  against  4,350,000  bales  in  1871. 

Exports  continue  on  a  liberal  scale  compared  to  those  of  last 
year. 

Geowino  Ceop. — We  have  not  as  yet  any  distinct  report 
as  to  whether  a  good  stand  has  or  has  not  been  secured.  We 
assume,  however,  that  it  is  not  a  bad  one  or  tre  should  have 
heard  more  of  it.  The  principal  cause  of  anxiety  at  the 
moment  is  the  condition  of  the  South-Wcstern  rivers,  which 
are  represented  as  being  dangerously  high  owing  to  recent 
heavy  raius  iu  the  interior.  From  some  quarters,  our  cable 
despatch  of  Wednesday  reported  damage  by  the  heavy  rains 
washing  out  the  seed  and  manures,  but  a  later  despatch  reports 
these  accounts  as  only  partial,  and  that  in  other  quarters  the 
rains  have  done  good.  This  part  of  the  despatch  is  no  doubt 
quite  correct,  for  we  had  till  lately  by  mail  reports  of  u  cold, 
dry,  and  backward  spring,  and  the  change  to  rainy  woalhcr  is 
therefore  very  probably  just  what  the  country  generally  re- 
quired, always  provided  the  rains  be  accompanied  with  a  fair 
degree  of  heat,  and  that  they  bo  not  too  violcut  or  protracted. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thui-sday,  May  2»  :— 
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May.    Jttnc.    Jnly.    Aug. 
c  c  c  c 

New  York,  low  mlJ.lliiiff  Upland,  future  delivery...  laj  ...  18i  ...  19}  ...  18} 
Last  week  -  1**--  l^'  •."  ''*»    "  ^^* 


This  week.       l«»t  week, 
bales.  bales. 

KjMEim,  7  d.ys-At  Gulf  ports UOOO     15,000 

Atlantic  ports    18,000  mnm 


20,000 


Lut  year* 
bales. 
3,700 
7,200 


Total    32,000 

Total  since  September  1 3,392,000 


35,000     10,900 

2,629,600 


ExroBTS.  7  days— To  Orcat  Britain 40,000    39.0C0 

Frani-e 4,000     H.000 

Otlrer  foreign  porta 8,0(X)    13,000 


31,000 
6.K00 
2,000 


ToUl   52,000 


69,000     39,000 


gt^k 312,000     350,000     203,000 

Weeks' receipts  at  interior  lowni  5,000    7,000    3,000^ 

Severe  i-aiu  storms  South,  reported  to  hare  caused  consi- 
derable damage.  


MARKETS  IN   THE  MAmiFACTURING  DISTRICTS. 


Manchester,  May  29.— Our  market  during  the  past  week 
has  been  exceedingly  quiet,  with  little  change  to  report  in  the 
position  of  either  spinners  or  manufacturers.  The  forth- 
coming week  being  observed  pretty  generally  as  a  holiday  in 
this  district,  a  resumption  of  business  is  not  anticipeted  till 
that  time  has  passed  over.  There  is  still  a  fair  inquiry  for 
shirtings  at  old  rates,  but  as  producers  are  well  engaged 
there  is  little  doing  in  them.  Good  makes  of  printers  are  also 
in  fair  demand,  and  production  is  cleared  off.  With  these 
exceptions  the  cloth  market  is  stagnant,  and  any  transactions 
concluded  are  of  a  retail  character.  Yams  for  export  are 
without  change,  but  there  is  no  great  pressure  to  sell.  For 
the  home  trade  a  moderate  business  is  going  in  yarns  suitable 
for  shirtings,  but  in  other  varieties  the  buying  is  of  a  very 
meagre  description. 

COMPAKATITli  STATBMiraT  0»  TH«  COTTOW  TSADI. 
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Upland,  fair per  lb 

Ditto,  ^ood  fair 

Pflmambuco,  fair 

Ditto,  (rood  fair 

No. 40  Mdlk  Toiat.fair,  2nd  quality 

So.  30  WiT««  TwuT,        ditto 
W-l»,  te  reed.  Printer.  29  yds,  4  lbs  2  oz 
t7-lB,  72  reed,  ditto,  6  lbs  2  ozs 

SMil,  60  reed,  G^ld  End  Shirtings,  371 

yanls,  8  lb«  4  ozs  

40-in,  66  reed,  ditto,  ditto,  8  lbs  12  ozs  11 
40-in,  73  reed,  ditto,  ditto,  9  lbs  6  ols  12 
99*in,  44  reed,  Ued  £nd  Long   Cloth,  36^ 

yards.  B  lbs i     8 

Bkadford. — The  wool-market  is  extremely  quiet.  There  is 
some  inquiry,  but  very  little  wool  has  changed  hands.  Spin- 
ners only  buy  just  to  cover  immediate  and  pressing  wants. 
The  prices  asked  in  the  county  are  an  obstacle  to  business, 
and  cannot  be  realised  in  this  market.  Noils  and  brokes  are 
in  fair  demand,  and  prices  unchanged.  No  appreciable  (^hange 
can  be  reported  in  the  yarn  market.  There  has  been  some 
inquiry  and  offers  have  been  made  in  both  single  30's  and  40's, 
but  in  nearly  all  cases  the  limits  received  from  the  other  side 
are  below  the  quotations  of  spinners,  and  very  little  business 
is  consequently  the  result.  The  same  remai-k  will  apply  to 
two-fold  yarns. 

Leeds.-  -Business  in  woollens  has  been  quiet,  even  to 
dnIncsB.  The  biiyers  present  were  not  many,  and  principally 
from  London.  There  is  a  marked  dulncss  as  regards  most 
classes  of  low  goods,  and  especially  unions,  tweeds,  and  pilots. 
Makers  of  these  are  cautious,  but  cannot  well  avoid  working 
to  stock.  The  best  black  union  trade  is  about  one  of  the 
briskest  and  healthiest.  Cloths  at  from  Ss  to  48  6d  per  yard 
are  bought  largely,  both  for  present  and  future  delivery. 
Fancy  coatings  for  immediate  consumption  ax'e  in  fair  request. 
All  manufactured  goods  and  all  materials  are  firm  in  price. 

Rochdale. — The  price  of  wool  is  still  rising,  and  manufac- 
turers buy  only  from  hand  to  mouth,  not  foreseeing  any 
early  expansion  of  trade.  The  prices  which  the  manufacturei-s 
are  compelled  to  ask  are  the  obstacle  to  business.  The  York- 
shire goods  market  is  a  little  better;  prices  as  before,  but 
firm. 

Nottingham. — Business  in  the  lace  trade  during  the  past 
few  days  has  been  rather  quiet.  Foreign  orders  are  not  placed 
freely,  and  the  home  demand  is  only  moderate,  manufacturers 
not  being  by  any  means  so  well  engaged  as  at  the  correspond- 
ing period  of  last  year.  The  fancy  department,  especially  as 
rogiinls  silk  goods,  is  without  animation.  Plain  cotton  goods, 
bowtvor,8tiir8cU  freely,  and  there  is  also  a  healthy  demand 
I'T  qiultmtfs,  Ute  prices  being  weU  maintained.  The  lace 
yani  iiL-irkot  is  quiet,  at  about  late  rates.  The  hosici-y  trade 
!,..r.  .7.1  ""'^■'■"il  change,  business  on  the  whole  being  rather 
!  ^^.;„i,„  ""^^  '.'^"•"  «»anufiicturers  are  well  employed. 
witv.^.  ~ ,  ,  '"^'■tet  for  flax  goods  on  the  spot  remains 
without  specal  change;  the  demand  is  rather  circumscribed, 


in  consequence  of  consumers  having  now,  in  most  cases,  re- 
ceived direct  supplies,  which  fill  up  their  present  wants.  There 
is  no  special  change  in  the  state  of  the  foreign  markets. 
Holders  of  Archangel  goods  still  refuse  to  reduce  their  prices 
to  such  rates  as  buyers  wiU  grant,  so  that  business  is  still 
suspended.  There  is  no  change  in  the  jute  market  here,  and 
until  consumers  have  worked  down  their  superabundant  sup- 
plies somewhat,  there  is  little  hope  of  any  improvement  lieing 
experienced. 

CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— May  IG. 

The  flour  market  shows  a  decided  advance  in  prices  of  the 
lower  grades,  and  the  medium  and  better  grades  have  brought 
more  money,  though  the  improvement  in  these  is  not  fully 
represented  in  the  quotations.  The  lower  grades  have  been 
wanted  for  the  British  provinces  at  §5  to  85.40  for  No.  2,  and 
86.25  to  86.50  for  superfine,  and  there  has  been  an  English 
demand  at  87.15  to  87.40  for  common  extras  ;  the  West  India 
grades  have  also  been  moving  freely  at  87.75  to  88.50.  and 
the  better  grades  of  trade  and  family  brands,  including 
Southern  and  St  Louis,  have  been  in  request  at  88.75  to  810.50. 
The  average  advance  for  the  week  is  about  25c  per  bbl.  The 
receipts  have  been  moderate,  and  the  small  stocks  on  hand 
have  suffered  a  further  reduction ;  but  the  certainty  that  our 
supplies  of  low  grades  will  soon  he  gi-eatly  increased,  since 
supplies  of  wheat  have  reached  Black  Rock  and  Oswego,  pro- 
vents  any  speculative  action.  Rye  flour  is  in  good  deiiiund, 
but  corn  meal,  though  active  early  in  the  week,  closes  quiet. 
To-day  the  market  was  less  buoyant.  The  wheat  market  has 
also  shown  some  improvement  in  spring  growths,  with  a  good 
degree  of  activity,  and  some  large  sales  for  June  delivery,  but 
closing  less  buoyant,  and  the  higher  figures  of  the  week  not 
obtainable.  The  Eastward  movement  is  large,  but  supplies  on 
the  Atlantic  seaboard,  as  well  as  in  the  lower  lake  ports,  have 
been  greatly  reduced.  The  stock  in  store  in  this  maiket  on 
Saturday  last  was  oxdy  122,223  bushels,  against  757. ss2 
bushels  at  the  corresponding  date  last  year.  But  the  ship- 
ments Eastward  in  two  weeks  have  been  2,505,000  bushol.s. 
against  647,000  bushels  for  the  coiTCsponding  period  last 
year.  To-day  the  market  was  about  steady,  with  free  sakvi. 
White  wheat  more  plentiful.  Indian  corn  has  cxpcriencoJ  a 
marked  decline.  Receipts  have  been  liberal  by  rail,  aiul 
shippers  have  been  embarrassed  by  the  scarcity  and  higlier 
rates  of  ocean  freights.  On  Wednesday,  good  to  prime  now 
mixed  "steam"  and  "  sail"  condition  declined  to  64c  to  <!5c, 
with  damp  at  63^0,  and  some  old  mixed  in  store  at  66c,  ;nid 
yesterday  the  business  was  mainly  at  64c  to  64^c  for  new 
mixed.  Shippers  of  grain,  at  the  moment,  seem  to  be  giving 
their  attention  mainly  to  wheat.  Rye  has  advanced,  with 
sales  of  several  cargoes  for  the  continent  at  98c  to  81.  Barhy 
has  been  closing  out  at  81. 12^  to  81-15  for  prime  Canada,  8Jc 
for  Western,  and  70c  for  common  State,  the  season  for  malting 
being  about  over.  Oats  iilso  materially  declined,  especially 
tor  new  mixed  Western.  The  receipts  by  rail  have  been  large, 
and  the  qualities  and  condition  of  a  portion  not  good;  cIk'  • 
white  oats,  however,  have  been  scarce  and  firm  ;  the  avor; 
quality  of  new  mixed  declined  on  Wednesday  to  4!1e,  bui 
boat  load  brought  49Jc  yesterday,  with  prime  qualities  at  ' 
to  514c  for  mixed,  55c  to  56c  for  white.  To-day  the  mai  1. 
was  firmer  at  51c  for  good  new  mixed,  56c  to  56.1c  for  prli 
white  afloat,  and  55c  to  56c  for  old  mixed  in  store. 

Tlie  visible  supply  of  grain,  including  stocks  in  store  :ii 
the  principal  points  of  accumulation,  at  lake  and  sia- 
board  ports,  in  transit  by  rail,  and  frozen  in  New  York 
canals,  May  10. 1873  :— 


In  store  at  New  York   

In  store  at  Albany 

In  store  at  Buflalo 

In  store  at  Chicago*  

In  store  at  Stilwaukee  

In  store  at  Duluth    

In  store  at  Toledo  

In  store  at  Detroit  < 

in  store  at  Oswego*  

In  store  at  St  I..ouia , 

In  ktorc  at  Boston 

In  store  at  Toronto „ 

In  st<>ro  at  Montreal 

In  store  nt  riiHadelphla* 

In  store  nt  Haltimore* 

Lake  shipments  

Kail  sbipxicnts  for  week  

Amount  on  New  York  caiuUa., 


Total 

Total  In  store  and  in  transit  May     3,  1873  . 

—  —  April  26,  1S73.. 

—  —  April  18,  1S73.. 

—  —  April  11,  1873.. 

—  —  April    4,  1873.. 

—  —  May  H,  1872.. 


Wheat 


bush. 
122  22.3 

isiioo 

121.187 
,309,  61 
,452,003 
101,413 
308,938 
103,741 
876,000 
369,9j8 
6,337 
296304 
127,304' 
165,00C.; 

45,00li; 
,077,000' 
400,271, 

63,120, 


Corn. 


bush. 
382,127 

6<),000 

26«,1H« 

5,415,3!)? 

43,00J 

412,U2 

32,818 

6o,(K)0 

*40,7!(;| 

73,210 

360 

314,165 

1.80.0()C| 

228,7341 

l,14l>,li»l 

173,1136 

Kit,  467 


Oats. 


bush. 

264,885 

97,00(1 

4,231 

1,707.740 

3U6,00U 

190,666 
51,200 
25,000 

140,410 

148,410 
8,878 
61,973 
48,000 
46,000 
ll,i>.52 

28,%010 
86,200 


Barley. 


bu»b. 
31!.-' 25 
6-1.1  ««• 
3,'.''l 

2j'.,i«>.) 

'i!:7o 

17f..i"' 
6, 1-1 

j.m 

wxo 

'i'aa 
3e,Mt 

78JII 

s»i)»e 

-.■iil.3» 
ii:::i.360 


7,400,001  :i.r- 
7,508.47.1 10,:'  : 

6,1108,610  9,»<io,i 


Ksilmated. 
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Tiie  moTement  in  breaJstuffs  at  tliis  market  Las  been  as 

foUoTTS : —  ^.       ^ 

Rbcbuts  at  New  Tohk. 
1873. , 


BLACK    SK.V,    MKDrTERKAXKAX,    aSD   OIJIER   ABRIVED   CABGOKS. 
COST,  FCKioar.  an»  issckanoe. 


bbls 


Since  Same  time 

.Tun,  I.  Jiin.  1,  1872. 

-     751,286 

;     72,172 

l,6U5,0i'l>  (:64,299 

2,173,4U     5,y8->,lG8 

2,223     3,215 

13.40!*     50C,42G     850,2!12 

270,834     2,927,0?2     1,802,101 

ExPOBTS  FSOM  New  Yokk. 

.187a ,  , 1872.- 


For  the 


353,081 


Since  For  the 

Jan.  1.  week. 

418.334     12,393 

04,286     4.091 

l..v:il.414     122,013 


4.i:;;i.o20 
20.293 
37.310 
10,691 


311,723 

620 

5,274 

305 


Since 

Jan.  1. 

320,,St<3 

65,892 

2,540,965 

5,078,503 

226,610 

14,574 

13,963 


LONDON     MARKETS. 


Whiat — Sea  of  Ajoff,  Benlntik., 

MariaiKipoli   per  482  lb  S7@61/3 

Sea  or  Azou.  hara  

—  Tairnnnig.  soft...  M 

Odessa  and  Nicolaietf  Ghirka  59 

—  hard 68 

—  Polish per  ISO  lb  64 

Danabe.  soft 

Calais  Ohirki 

Trtiste 

S.  Francisco,  CMllan-pr  SrtO  lb  ... 
American  red  winter..pr4801b  ... 

—  sprioe  ...480  lb  67 

Egyptian  44 

Barlii— 
Dsaish,  kiln  dried...per  4»  lb  37/« 
uudrled 


6!j 
61 
63 

67,« 


62 

57/8 
60 
47 

40 


Baklbt  (enr.tinued)— .  a  « 

Dunulw!  Si  oaLaaa...p«r  4001b  26  @  27 

Egypttau  ,        ... 

Smyrna,  &c 

Bbaks — 
Egrptn.,  Sicilian,  &c.pr  4801b  34 

LENTILiS — 

Egvptian  and  Sicilian  

IiroiAN  CORS— Per  4S0  &  482  lb 
Gal:it2.  ()de!>s:i.  ana  Ibrdlla...  29 
American,  yellow  and  white...  29 
SaioniL-n  and  Knos 

RTF.— Ulack  8ea,&c...per4801b  ... 

Oats— 

Swedish per3261b  23 

Danish,  new 2ri 

Arcliaiii;el  Si.  PetrsbrK..i>.3(H  Ih 


35 


25B 
21i« 


The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
May  a,  and  since  the  beginning  of  the  season  (Sept.  1) : — 


Wheat  

Barley  

Oata   , 

Peaa  

B«AUS »... 

Indian  com  . 
Fteur 


Week  ended 
May  24. 

ewts. 

2>t>,0«6  .. 

m7,022  .. 

285,801  .. 

29,627  .. 

(16,283  .. 

2S3.461  .. 

117,150  .. 


1,333 
471 


Since 

Sept.  1. 

cwts. 

322,851 

12,486 

42,616 

6,422 

1,840 

30,;i94 

14.784 


STATE  OF  THE  CORX  TRADE  FOR  THE  WEEK. 
Mask  Lane,  Friday  Evening. 
The  weather  during  the  week  has  been  favourable  for  the 
growing  crops,  excepting  in  the  North,  where  the  temperature 
M  «till  low.  From  most  (juarters  the  reports  are  to  the  eflFect 
^ttat  production  is  now  making  steady  progress,  but,  whilst 
fcealthy,  the  wheat  plant  is  generally  backward  for  the  season. 
iFkrmers'  deliveries  keep  steadily  less  to  the  average  of  pre- 
"rioas  years,  and  foreign  imports  have  somewhat  increased,  but 
the  effect  upon  prices  is  counteracted  by  the  light  stocks  in 
jjrn:  1   exports,    and     the    moderate    proportion 

rb^  supplies  continue  to  show,   as    compared 

tritii   r  -.     There  is  consequently  a  firm  tone  about 

tile  tra  llv,  and   although   the   markets  throughout 

He  coiiLiu.  ...i.cbfon  exceedingly  dull,  instances  of  easier 
prices  areiilreniely  rare  as  will  as  slight.  At  Mark  lane  the 
receipts  of  English  wheat  have  been  light  and  the  demand 
quiet,  but  prices  are  upheld.  Foreign  imports  have  been 
d,  and  have  moved  off  very  slowly,  lower  offei-s 
ng  refused.  No  quotable  change  has  occurred  in 
ibe  raloe  of  flour,  in  which  only  a  limited  business  has  been 
txBiisacted.  Barley  meets  less  inquiry,  the  weather  tending 
to  alaclcen  the  demand  for  cither  malting  or  grinding  descrip- 
Holders  do  not,  however,  offer  on  lower  terms.  Beaus 
tad  peas  firmly  maintain  their  value.  Oats,  with  fair  arrivals. 
ll»Te  tol  Maize  is  purchased  more  sparingly,  and 

poces  ^  -ustaiuetL 

Sair  itaiTAL*  tku  Wkbi. 
Wheat       Birlry.          MalL          Uals.         K.ilza.          Floor, 
qra.             qrw.             qra,           qni.           qrs.           sacks 
Ik  6col«li      xusi>    -M      120    

:out>  >.    ...     .~     _ 

I  1I4I0  brla 


MARKETS. 


...    SM70 


7«<J 


19370 


PEICES  CURllEM    ./r 


'li.S',   (Vc. 


a»— tllflls*!.  whte.  nrw...  4*  (^  S(i     0»T»  (comhii:e<l)— 

00       Scotch,  llopMowd  and  potato  ...  fa  ... 

tyi  —      An  J  ns  and  fiat-.dy    

62  —     coinmon  

Irish,  pout 

71  !         —     Wblla,  fa«l  ...per  304  lb 

•H  '        —     hiack.    —  .._ 

'  1  drla<t...|Mr  330  lb  234!      -jr, 

HjtS  2II11 

ilM      23 

1.--.  .\rr    .,;;.„  -j:  M       22 

17  I      H«a    It)     Iti/U 

DulcbaiMl  II..  (....22        2i 

M  <     KadMi.  winUr,  atw  ...per  qr  U       42 

t7        H-Mch,  Urge    _._ 

Mi'  ire 30       SS 

•»;i  ■t— 

>~ p<rtoo<llt     111 

•0         ^.jslrn _ lot     llj 

U    iMua  C<ia«— 

Aawtau,  whha  ...per  4(0  lb  S3       35 
—        jreHow  and  niix«<  W       29 
OalMc  04MMI,  aad  Ihnita, 

lailow   W       2« 

Tnnrtt  AtMKM,  kc.  „ 

n    Fiea»— kanrtosl     tap     prire, 
dallmad  lo  ma 

_pwawUil7 

Towt  ■>«■.  iMHutboMa  ami 

fc,  Mtnni    to  Dm 

„        „*•*" ..^~~,...«_ U       CO 

M       Cotrnttfomka^.^..^ 4u       41 

41        llaagartaa    xt       :i 

riMtatt  


Wmttta.  4MUIfau...pr  4n  lb  ... 
_  —      Moat  trlwUnc to 

'1— >»fcOllHI,>«-»T4W>l»  3* 

CayyUan.  lie. 

>a*-l'.r|Il<t  ..  n 

iiaich.      11a  I 

Ftmmfti «...i«r  *."»  ib  .» 

'  rrviUr,  and  8lcUUa  M 

•  • — J^ll»h.whHeh"iir».ftew  3tl 

'!  M 

'.'.  17 

,r  « 

'Twti-n.  TM-w ,  lorsnvib  11 

<•— CMiati,  Pound  k  ftuie  ... 

—      wbiuai  ""■ 


1872 

1871 

ln70 

6812U  .. 

.   70880   . 

.   72100 

6U250  .. 

76280  .. 

BSjoO 

2110  „ 

3M0  .. 

3370 

30740  .. 

OOiSO  ,, 

81330 

Do,a*patfl*«  lo  f  atiH  > 

Ud.  •onomi  lo  kne 

Dd.1 
OamiMi— 


...ft tout  . 
..X  , 


COLONIAL  AND  FOREIGN  PRODUCE 

TRANSACTIONS  OF  THE  WEEK. 
For  Rjetokt  of  this  Day's  MAaKETS  seb  Postscript. 

MiKCiso  Lank,  Fbiday  Moknino. 
[There  were  not  any  public  sales  of  col<  nial  produce  in  Mincing  lane 
on  Tuesaay,  or  this  day,  as  usual  in  thu  Kpsom  Uace  week.] 

Sugab. — The  improved  dumainl  from  the  reliuers  last  noticed  continues 
to  prevail,  but  is  still  cbiuUy  restricted  to  British  West  India,  and  tbo 
supply  has  become  moderate.  A  full  amount  of  business  also  douo  in 
these  descriptions  to  arrive,  viz.,  foiu'  cargoes,  also  several  floating 
cargoes  of  foreigi:.  CrystaUised  Demerara  and  Berbice  went  easier 
at  Tuesday's  public  sales,  and  subsequently  mot  with  a  hotter  demand. 
Hogsheads  sold  by  auction  at  29s  lid  to  ols  for  yellow  and  white. 
1,570  bags  good  grainy  yellow  Berbico  at  30s  (id  to  ^Is  Cd.  378  casks 
Barbadoes  pr  ucipally  mot  with  buyers  at  steady  rates :  brown  and 
yellow,  2'is  (id  to  2ds  Gd ;  grainy  and  crystallised,  2Sls  to  o2s.  Total 
sales  of  West  India  on  the  spot  in  thr<.e  days  I,S(iy  casks.  The  general 
demand  is  butter,  the  business  duriug  the  week  including  a  few  parcels 
of  low  brown  torts.  Grocery  Porto  Kico  sella  roudily.  Kotinod  is  at 
leugt'a  taken  more  freely,  and  prices  apjwiu'  settled.  The  homo  de- 
liveries of  sugar  in  London  hist  week  were  nearly  5, -420  tons,  or  2,310 
tjns  more  than  during  the  same  period  in  1872.  For  all  the  ports  of 
tbo  United  K:n^dom  doliveries  in  the  same  period  reached  12,820  tons, 
leaving  the  stock  at  the  close  145,700  tons,  against  7'J,000  tons  last 
year,  and  122,000  tons  in  1871. 
liu'OuTS  and  DLuvAKiKS  otdcuAB  in  Lontiou  to  May  24,  with  Stocks  on  hand. 

1873  

Imported  tons      74330 

liellver)- — home  asa 74SipO 

Export 27(M 

8t.<;k 63WU 

.Mnnritiiis. — 5,4(j0  bugs  by  auction  foand  buyers :  brown,  20s  6d  to 
23s  Od  ;  low  yellow,  2(i»  (id. 

ytilal. — 271  bags  realised  lOs  to  248. 
Madras  — 1,400  bags  soft  Jaggery  are  reported  at  IGs  9d. 
I'tiunuj. — 1,150  baskets  brown  sold  privately  at  IHs  3d. 
.l/(;«i/«.— 17,100  bags  Taal  at  IBs,  and  8,000  bags  clayed  at  2U  Gd. 
Olliir  Furtiiiii. — 240  casks  02   barr  Is  I'orto    Kico    by  auction  sold 
stuailily ;  yellow,  low  to    line,   2Gs  Gd    to  32s ;  brown  and  grey,  i.ls  to 
27b  UJ.     153  casks  125  barrels  (Surinam  at  22s   Gd  to  25s  Gd.  22  cases 
4GG  bag'i  l!ahia  at  21s  Gd  to  23k. 

C'lincreli'. — 10!)  casks  Fryer's  Trinidad  by  auction  sold  at  238. 
Privately,  70  cases  1,300  bags  low  from  Saigon,  ex  sale,  at  178. 

Floulinij  Carijoa. — The  following  have  sold  for  the  United  King- 
dom :  one  St  Lucia,  at  21s  'Jd ;  one  Uroiiado,  at  21a  7^d  :  two  Trinidad, 
at  22s  Gd  lo  33h.  ihw  Havana,  1,700  boxes,  No.  llj,  at  2Gs  3d;  two  of 
retiuiiig  P(>rto  Iticu,  at  23s  Od  and  21s  3d;  ono  (juba  Muscovado  at 
22k  lid  ;  clayed  at  25s  Gd;  one  of  brown  I'oraambiico,  at  lUs  and  228 
per  cwt. 

lirjined. — Tho  market  is  stoody  now,  tbo  now  duty  of  3s  upon  dry 
goods  boa  come  into  operation.  Price*  of  Titlers,  ic,  range  from  UCt 
to38s  u.wards.  1(),4.'>5  Dutch  loaves  by  auction  sold  at  and  after- 
wards at  .'!lis  ltd  to  37s  per  cwl.  Clyda  crushed  and  places  moot  a 
Iteady  demand.' 

MoUAHKKS. — GOO  pnncbconi  abd  casks  Trinidad  off  the  coast  have  sold 
at  Ms  per  cwt,  duty  paid. 

Kdh. — TranaaciioDs  on  West  India  have  boon  rather  limited,  but  >( 
steady  prices  generally. 

CorrEK. — Til"  piibli';  "nles  on  Toeedayand  yesterday  want  with  soma 
irr'  r  trifling  reduction  ben  I.  and 

th':  rs.     A  ktcu<ly  demotiii  li,  as 

tbo    iji-.njiu]  ^"  up  the  h"-""  •'■1 

stock.     Kiie   I  .ipcr.     At 

bagtEast  In.li  !0a«  to   lo 

lOSs ;  small,  i*5s  to  M*t.   Wynaa'l,  (.'vorg,  and  Neilgborry  :  bold,  U8s  Ud 
to  I00«;  iiiiddbnp,  !■'■<  lo  !•»■«;  ainall.  1>2«  Od  to  tiftt  «.1 ;  n  few  Iota 

'    ■  :"n  Ci'ylon, 

n  i|u>ility. 

M,  '.Hs  (id. 

'    |ii2h  Gd, 

„  ..  .,;s  .Jamaica 

louuu  buyers:  iuw   '  loOUslid;  |ialct  (^lotuiah  to 

middling,  90s  to  »h.       ,  lo  bold,  UUs  Gd  to  107* 


u  lo 
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17C  bags  Singoporc,  nt  77«  to  7S»s  6d ;  bold  at  908.  800  bags  African  wore 
■"•ithdrnwD.  8,092  bags  foreign  partly  sold:  Guatimala,  'Ms  Gd  to  98s; 
Costa  liicn,  933  Gd  to  98s  Gd  ;  low  mixed,  879  Gd  to  9l8  ;  La  Guayra, 
9Gi  Gd  to  97-i  Gd  ;  Rio,  SOs  to  90s.  About  100  tons  native  coffee  have 
Bold  to  nnive  :  Ceylon  at  89s  to  89-i  Gd  ;  East  India  at  908.  200 
tons  plantaton  Ceylon  at  97s  Gd  to  98s  Gd.  A  Boating  cargo  of  Santos 
is  reporttvl  at  9l3  Gd  per  c  -t,  for  a  northern  port. 

IKruMTs  auil  Ualithkibs  of  CoFFEB  to  Muy  21.  with  Stocks  on  hand. 
IS73  1K72  1871  1870 

Iinporti loni    2ai80    ...    21310    ...    21O0O    ...    17160 

Ilellvcrj— lionM  UM 71S0     ...       7100.   ...       8290    ...       7650 

K»..oit , 1SS60     ...     13430     ...     19650     ...     It2«0 

flock 9100     ...     19670     ...     17350     ...     lOOOO 

Coco*. — Tliere  have  been  further  public  sales  of  Trinidad,  which 
went  fl^itlj-,  and  2,197  bags  about  one-third  part  sold  at  2s  to  4a  de- 
cline ;  the  liiio  qualities  being  nearly  the  same  as  before  ;  grey  to  fair 
quality.  «26  to  G9s  ;  good  to  fine,  70s  to  105a.  215  bags  Grenada  ;  low, 
438;  A  fow  lotH  fine  at  G2«  to  GGa.  63  bags  St  Lucia,  4l8  to  43s.  G32 
bags  Guayaquil  part  sold  at  48a  Gd,  being  also  lower.  276  bags  foreign 
part  sold  at  iiCs  per  cwt  for  Surinam. 

Tba. — The  market  has  been  quiet  daring  the  week,  with  very  small 
public  sales,  aud  no  improvement  in  the  demand  by  private  contract. 
A  steamer  has  arrived  from  China  during  the  week.  New  season's  tea 
may  bo  expected  to  arrive  in  about  seven  weeks.  At  auction,  4,609 
packages  Chiua  and  1,210  packages  Indian  growths  have  been  offered. 
Iho  former  wont  at  about  previous  rates,  excepting  for  Ping  Suey 
greeuis  which  were  cheaper.  In  the  latter  descriptions  little  change 
occurred. 

Rice. — TUore  bas  been  a  moderate  quantity  sold  on  the  spot,  viz. 
about  6.000  bags  Bengal ;  white,  at  12s  1  Jd  ;  Dacca,  at  9s.  j  yoUow, 
at  88  to  lis  7}d.  10,000  bags  Rangoon  at  8s  7id  ex  quay.  A  cargo  o, 
1.600  tons  B  issein  reported  at  Ss  9d.  600  tons  ditto  March  sailing 
at  99.  2,200  torn  Rangoon  tt  93  3d ;  one  of  1,290  ton3  old  at  8s  9d. 
A  cargo  of  l.GOO  ions  Moulmein  oS  the  coast  at  8s  9d  per  cwt,  all 
Continental  terms. 

iMruuT*  aad  Lixutekies  of  Rice  to  Hay  24.  witb  Stocks  on  hand. 
1873  1872  1871  1870 

Im  jrtj toDi    47510     ...    33110     ...    3'030     ...     12100 

Ujllverloii 61720     ...     42B30     ...    6092O     ...    25030 

•i~k ~ 27i00     ...    26770     ...    34230    ...    36520 

CiNNASioK. — At  the  quarterly  6.alos  on  Monday,  2,319  bales  Coylon 
were  offered,  of  which  1,300  bales  sold  heavily  at  irregular  prices, 
showiug  a  roduction  of  2d  to  5d  per  lb  on  the  February  rates,  the  lowest 
qualities  being  most  depressed.  Ist  sort.  2s  lOd  to  Ss  6d;  low  to 
middling.  Is  8d  to  2s  Od.  2nd  sort,  2s  9d  to  3s ;  low  to  middling, 
Is  7d  to  2s  7d;  low  to  Buperior  3rd  sort,  Is  2d  to  23  6d.  4th  sort, 
8d  to  .'  B  1  Id.  666  bags  Ceylon  chips  found  buyers  at  3d  to  6;Jd  for  low 
to  good.  22.)  packages  'lellicherry  realised  the  full  valuations :  Ist 
sort,  2s  lOd  to  38;  2nd,  Ss  lOd;  third,  23  7d;  chips.  Is  4d  to  Is  5d 
per  lb. 

Black  PErPEii. — The  market  is  dull  and  unsettled,  scarcely  any  busi- 
ness being  transacted  during  the  week.     Prices  remain  unchanged. 

Wurra  Pkitki! — A  limited  inquiry  prevails.  60  tons  Singapore 
have  sold  to  arrive  at  Ilfd  per  lb. 

Other  SriCE. — Xo  transactions  reported. 

Salti'Etbe.— The  market  remains  dull,  and  lower  prices  have  been 
accepted.  400  bags  Bengal  bought  in  at  public  sale  this  week,  after- 
wards sold  :  refraction  5^  to  3^,  at  27s  per  cwt. 

luroin  aiiil  UauvxKlu  o(  Baltpetes  to  May  24,  with  Rtocks  on  hand. 
1873  1872  1871  1870 

Imported  „,_»»...toB»      4400    ...      6630    ...      4860    ...      4260 

Total  deliv«r«d  4010    ...      4720    ...      4930    ...      6570 

8l<>ck 2950    ...      2760     ...      2270     ...      2610 

Shellac  — There  have  boon  only  64  chests  offered  at  auction,  which 
sold  as  follows:— reddish  livory  orange,  at  9/ 2a  6d;  button,  8t  7»  6d  to 
6/  lOfl.     Some  garnet  sold  to  arrive  at  9/. 

CociiiNEAi.. — The  public  sales  have  included  532  bags  Teneriffe,  of 
■which  about  one-third  part  only  sold  at  ^d  to  Id  decline :  silvers,  28  2d 
to  2«  od  ;  blacks,  2s  2d  to  2s  6d  ;  fine,  23  8d  to  38  6d.  A  few  lots  of 
Honduras  realised  28  6d  for  silvers,  and  23  3d  for  low  blacks; 
Mexican  silvers.  2s  2d  to  2s  3d  ;  blacks,  2s  2d  to  28  7d  per  lb. 

OniEB  DitrgALTERr  Gooua. — Gambier  is  quiet,  but  not  lower  in  price. 
598  bales  pressed  cubes  by  auction  were  taken  in  at  34s  to  358.  No 
change  in  cutch.  200  boxes  fine  in  public  withdrawn  at  238  ;  800  bags 
also  withdrawn.  1 70  cases  China  g&Iis  part  sold  at  53b  per  cwt.  Some 
inquiry  has  ]>rerailcd  for  lac  dye. 

Metals. — The  tendency  of  prices  has  been  downwards  with  quiet 
markets  generally,  the  epeculativo  demand  having  fallen  off.  At  a 
further  decline  in  copper  only  moderate  transactions  have  taken  place, 
but  the  tono  of  business  is  now  rather  more  steady.  Chili  has  sold 
from  80/  Kis  to  82/  cash,  and  82/  10s  to  84/  lOs  with  p'ompts  ; 
Burra  and  Wallaroo  at  89/  to  91/  cash  or  short  prompt.  These  rates 
are  about  2/  lower  than  on  Friday  last.  Scotch  pig  iron  is  quiet. 
Latest  cosh  sales  at  114s  3d  to  )  14s  6d,  and  the  highest  daring  the 
week  11 7g  per  ton.  No  change  in  spelter,  the  market  being  inactive. 
120  t<.ns  London  rolled  eheot  zinc  by  auction  about  half  sold  at  31/  5a 
to  31/ lOs.  English  tin  is  lower.  Straits  Las  declined  in  value,  the 
latest  lales  being  at  183/  lOs  to  134/,  and  speculative  contracts  hare 
been  made  for  delivery  at  130/  to  134/  per  ton.  Other  metaU  are 
about  the  name  as  last  quoted. 

Hew. — Some  business  hsa  been  trai^sacted  in  Manila  by  private  con- 
tract at  39/  to  42/  lOs  for  roping  sorts.  The  general  tone  of  business 
is  qniot. 

Jute. — The  demand  has  not  improved,  tho  heavy  stocks  deterring 
■peculators  from  buying,  while  the  trade  from  the  same  cause  are  in- 
diapoiwd  to  operate  beyond  their  con-ent  requirements.  Further  large 
arrivau  mto  Dundee,  and  the  slow  demand  for  goods  there  tend  to 
uatten  the  market  generally.  A  few  parcels  have  changed  hands  during 
»ne  week  on  tho  spot,  and  business  to  arrive  at  easier  rates. 
t^.-TfrJ.  """■liot  is  steady  and  tho  supply  limited.  Calcutta 
o^^tJl?  ri  ...f'  ^  *"  •^•'  -^P"'  ""d  May  sailing.  Later  shipment« 
quoU^  CI.  'M  to  62..    Buslne.;  at  C4.  6d  ex  ship,  and  C4»  9d  near  at 

United  Kingdom'"**  *  *"'  "*  "P"'**^  "  ^'  '^^  P"'  q"»'»"  '<"•  ^^° 


Oils. — Olive  has  been  steady.  Some  Lisbon  sold  at  39/.  Gallipoli 
quoted  42/  to  43/.  There  have  boon  some  arrivals  of  Sperm  which 
weakens  the  market.  American,  9.5/;  colonial,  lOs  to  1/  per  tun  more 
sellers.  Common  fish  oils  firm.  Tho  market  for  linseed  oil  has  been 
steady  at  33/,  .and  to  the  end  of  the  year.  English  brown  rape  has 
declined  to  37/  lOs  on  the  spot  with  sellers;  next  three,  37/  lOs;  last 
four  month!",  37/  5s ;  refined,  39/  lOs.  The  price  of  fine  palm  is  firm, 
viz ,  39/  to  39/  lOs.  Other  sorts  dull.  Fine  Cochin  cocoa-nut  still  bears 
a  relatively  high  value  on  account  of  its  scarcity,  viz.,  about  40/.  Other 
qualities  inactive  at  36/  upwards,  and  Coylon  at  34/  to  34/  10s.  The 
state  of  affairs  in  Germany  checks  the  shipping  demand.  Lard  oil  a 
trifle  cheaper.     English  refined  46/  to  -iG/  10s  per  tun. 

Petroleum. — American  rofinod  quiet  at  Is  2d  to  la  2jd  ;  September 
to  December,  Is  3|d  per  g.iUon  sellers. 

SpiRFTS  TuRPE.sTiNE. — American,  37s.  Business  done  for  tho  last 
four  months  at  34s  Od  per  cwt. 

Tallow. — The  few  public  sales  declared  for  this  day  have  not  had 
much  effect  upon  tho  market  for  foreign,  but  a  .steadier  tone  now  pre- 
vails tho  latest  quotations  showing  some  trifling  recovery  from  the 
lowest  current  duiing  the  week.  Petersburg,  43a  9d ;  June,  438  9d  to 
44s  i  October  to  December,  453  9d  to  46s ;  December,  46a  8d  per  cwt. 
rAEiicCLAna  •»  Taiiow.— Monday,  May  26,  1873. 

1870.  

cwt^ 

Stock  this  day 33,397 

Delivery  laitwoek 1,837 

I'itto  since  1st  June 89,64> 

Arrivals  luat  week 668 

Ditto  aince  lat  Jaae  92,883 

Prico  ef  Y.C 448  9d 

Trice  of  twwn 41s  3d 

POSTSCRIPT.  FRTOAf  Etenino. 

Sdoar. — The  market  continues  steady.  Sales  of  West  India  706 
casks,  making  2,706  cask.s  for  the  week.  Refined  steady.  Some  busi- 
ness reported  in  Dutch  crushed. 

Rice. — Further  business  reported  in  low  Bengal. 

Copper. — Chili  up  fully  1/  from  the  lowe.st  prices  of  the  week,  viz, 
82/  to  83/  cash.     Burra  firmer.     No  change  in  tin. 

Oil. — 81  casks  Sydney  cocoa-nut  by  auction,  part  sold,  at  29/  to  31/. 

Talu)W. — 909  casks  Australian  by  auction  wont  at  firmer  prices, 
from  33s  3d  to  42s  9d  per  cwt. 


1871. 

1872. 

1873. 

cwts 

cwts 

cwts 

27,671 

..     30,353     . 

.     25,667 

3,111 

..       1,286     . 

.       1.119 

116,732     . 

..  110,264     . 

.     36,119 

667     . 

3,4«5     . 

.      3,339 

111.04S     . 

..  111,622     . 

.     79,670 

43s  ed    . 

..     638  3d     . 

.    439  6d 

43s  6d     . 

..     458  Od     . 

.     43s  6d 

ADDITIONAL  NOTICES. 

Green  Fruit. — The  report  of  Messrs  Keeling  and  Hunt  states  the 
market  for  oranges  improved.  Lemons  advanced  in  value.  Steady 
trade  in  Barcelona  and  New  Brazil  nut«,  without  alteration  iu  ratoi. 
Citrons  in  salt  and  w.ator  dull.  West  India  cocoa-nuts  have  met  with 
exoelleut  iemand,  at  higher  prices.  Lisbon  and  Maltose  new  potatoes 
in  good  request. 

Englibii  Wool  still  continues  very  flat,  with  the  exception  of  a  fair 
demand  for  teg  mutchings. 

Colonial  Wool. — Prices  at  the  public  sales  remain  about  same  as 
last  week.     Snow  white  Cape  is  rather  firmer. 

Fl.\x. — Market  dull. 

Hemp. — Market  quiet,  and  prices  unchanged  this  week. 

Silk. — Market  firm  for  China  and  Canton  silks.  Prices  unch.".:-  1. 
In  other  sorts  little  doing. 

Tobacco. — Tiiere  has  been  but  little  activity  in  the  tobacco  marl 
during  tho  past  week,  but  the  operations  in  United  States  growths  hal 
been  of  a  limited  character  only,  buyers,  both  for  homo  use  and  oil 
tation,  having  restricted  their  operations   to   their  immediate  reqi 
ments,  the  stocks  in  the  market  of  both  descriptions  being  but  smi 
In  substitutes  and  sogar  tobacco  there  h.ts  been  a  good  business  done;' 

Leather. — During  the  past  week  the  trade  has  continued  quiet, 
at  Leadenhall  on  Tuesday,  with  a  small  attendance  of  buyers,  tho 
sactions  were  limited  in  extent.  There  is  a  fair  supply  of  fresh  le»th(_ 
tho  articles  most  wanted  are  light  English  bellies  and  shoulders,  prims 
calf  skins  ef  middle  and  light  weights,  aud  Euglish  horse  bides. 
Prices  are  generally  unaltered. 

Mktai.s. — The  business  of  the  week  has  been  rather  small.  Copper 
began  with  weakness,  but  has  recovered  somewhat  at  the  close  :  the 
greatest  fall  was  nearly  4/ per  ton,  aid  tho  recovery  one-half  of  i  ..;•.. 
Iron  is  quiet,  without  any  material  change  in  prices.  Tin  is  af;:Mi  .h 
little  lower  in  prices  from  paucity  of  buyers.  Lead  firm.  Spoltaf 
steady.     Tin  plates  rather  neglected. 

PROVISIONS. 
Bacon  market  continue]  firm,  at  last  quotations,  for  prime  Waterfonl. 
but  Limerick  and  Cork  are  33.  easier.     Pigs  are  scarce  in  Irelaml.  i:iii 
are  fetching  long  prices.     Butter  is  again  down,  aud  must  soon  ri:^:; 
its  lowest  point.     Hams  same  price.     Trade  bad. 


METROPOLITAN  CATTLE  MARKET. 

Monday,  Jlay  26. — The  total  imports  of  foreign  stock  into  London 
last  week  amounted  to  9,997  head.  In  the  corresponding  week 
last  year  we  received  14.295;  in  1871,  23,959;  in  1870,  12,220  ;.  in  ltt69, 
13,727;  and  in  1868,  3,838  head. 

The  cattle  trade  to-day  has  been  without  features  of  importance.  The 
supplies  of  stock  have  been  tolerably  good,  and  abomt  equal  requirement 
From  our  own  grazing  districts  tho  receipts  of  boasts  have  been  m  ^ - 
rate,  and  tho  quality  has  been  satisfactory.  Although  not  activ.  ::. 
trade  has  ruled  firm,  and  prices  have  had  a  hardening  tendency.  1 1 
best  Scots  aud  crosses  have  m.ido  63  4d  to  6s  6d  per  81b8.  Ami  :  .' '■ 
tho  sheep  receipts  have  been  360  from  Gothenburg,  98  Ohristiinn.  :i'- 
Dutcb,  164  Oporto,  and  160  Coruuna.  The  trade  for  them  has  ruled 
firm,  and  extreme  rates  have  been  obtained.  From  Norfolk,  Suffolk, 
Essex,  and  Cambridgeshire  we  received  about  1,500.  from  Lincolnshire 
60,  other  parts  of  England  about  250,  and  from  Ireland  about  100. 
The  sheep  market  has  been  depresaed.  Heavy  receipts  have  come  ti 
hand  from  abroad,  and  there  has  been  at  the  same  time  a  f:iir  sliow  from 
our  own  grazing  districts.      Tho  demand  has  been  inactive,  and  tho 
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larg*  supplies  offering  have  had  a  tendency  to  -weaken  prices.     Our 
top  quotation  of  68  id  is  quite  exceptional,  6s  2d  per  8  lbs  being  mostly 
taken  for  the  bast  Dovrns.      Lambs  har*  been  dull  and  lower  at  7a  4d 
to  8s  Id.     Calres  hare  been  quiet  on  former  terms. 
Snruaa  a*  Su.i. 

Mar  37. 1872.  Ma;  26, 1873. 

B«uts _~...      3,470     2,950 

ShMO  aail  lamb* ....  .„..    14,100 31,360 

ClT.s. _ 24S 290 

Pigs.. 100    „ __  160 


METROPOLITAN"  MEAT  JURKET. 
Fkidat,  May  30. — .\  short  supply  has  been  offered.    The  tni»  has 
baen  qoiet  at  late  rates. 

Psf  s  lbs  by  taa 


d  s    4 

>Hor  bMf. _„._ 4    0  4    4 

Urcdilto 4    6  5    0 

<  tare*  ditto „ S    6  5  10 

.  5  10  6    0 

,54  5  10 


Lunba,  8s  Od  to  8s  Sd. 


•    d      s 

InferlMT  mattoo  » 5    0  to  5 

Hiddling  ditto „ 5  10        6    2 

Prim*  ditto  .„ «._...„  6    6 

Utfirsporli  .»....„.„....«..  4    O 
Snail  oork 6    0 


6     8 

4  10 

5  6 


POTATO  MARKETS. 

■  D   Sprrai.nKU>s,    Friday,    May    SO.  —The    demand   for 

■i  has  not  l«en  so  good,  and   late  prices  are  barely  snp- 

._     .aquiry  for  foreign,   howeT«r,    ia  actire,  and  values  are 

higher.     Best  Kent  and  Essex  Regents,  9/ to  12/;  secondary 

lOtw-Jl;  and  rocks,  5/  10s  to  7/  per  ton. 


COAL 

SURKET. 

Mar  26. 

Ma]r23. 

Mar  30. 

s     d 

s     d 

s    d 

..load— Sooth  Ktllo* -._ 

.- 2»    6    

II 

HaswtU 

„    SO    0    . 

... 

BettCB  ..._ _ 

SO    0    

...      . 

HstUMi  loroos  

- 38    • 



^, 

Lodwoctli 

S»    S    

... 

•« 

TmutaU    .._ 

™ 18    9    

28    « 

Orldaal  Hartlspool  .._ 

- SO    0    

Ts«»  .._ „.. 

18    9    

• 

.. 

Hartoa  „_ 

M    8    »~. 

•  1 

SooU)  UMloa  „ 

SO    0 

East  naitUpool  ...... 

.......       ...      ,,„, 

>       ...      . 

29    9 

Hawthoto „ 

,       

18    6 

KsUo.    _... 

^^ 

19    0 

West  nanl*7 ..».. 

.......        

...»    28    9 

lUstWjIam  ....„ __.__..„.. 

„    18    8    

18    • 

M^ljr-tll  Mnin 

.    18    6    ..... 

l':dMMaia  

M    9    

....     18    • 

LIVERPOOL      MARKETS, 


WOOU 

mtoM  ora  omt  coaatsroiiDiVT). 

• .  May  30. — The  catalogues  of  the  miscellaneons  wool  auctions 

from  the    27th   to  30th  inst.,  comprised  24,559  bale.'!,  more 

-half  of  which  consisting  of  Levant  and  River  Plate  wools. 

Tb«  attaodanee  of  bayen  has  been  fair  thronghont,  and  abont  ene- 

tUrd  of  th«  qoantity  offered   has  been   disposed  of.    Clean  wools  of 

Don  quality  sold  slightly  in  favonr  of  bnyora ;  tmwashed  wools  were 

neglected ;    for   River   Plato   wools,    however,    there    was    fair 

1  at  prices  on  a  par  with  those  lately  realised  by  private  con- 

tnet 


Ctir    6a|fttr. 


-7 »  itowt,  Oxford  street,  iron  pianoforte 

and  p«3Mt  wortaf  iap«lar.  nd  gMaral  agent. 


THE  GAZETTE  OF  LAUT  NIGHT. 

PAXKRUPTS. 
O.  W.  Stow,  Oalchatt's  HoUI.  Pi. ,  adilly.  gentleman. 
ApMtolo*  OMB«lriaa  Umm,  ThmdoMdl*  itreet,  in  the  City  of  London, 

•tcek  nd  iban  daalar. 
Kardiaaod  Bora.  Isto  «(  Boncn 

KdwMd   itammm,  VMoWs  Aaelion  ^ooms,  Uigli   street,   Woolwich, 

•netionacr. 
(L    Xavroebafalo,    Koowtky   baildinga,  Titbebam   street,    Liverpool, 

•ottoo  broksr. 
Aana  Reaier.  Oortray,  Monmonth.  (aroMr. 
ahMlM  Hatton  Wallmi,  Absteara  8t«Mi  sod  Water  Mills,  Monmoatb, 

■lUlcr  and  earn  mefobsai. 
WUaa  Henry  Shaw.  Alvnehnrrli.  Wnrrxtnr  Unktr's  clerk. 
Ma  Tbomae  Darbv.  .ler  and  aaleeman. 

T. 

k,  grocer. 
)k  anil  vomjianT.  •  .mo  iini"  ai  ini«  atTset,  Qlasgow,  and    now  at 
I'.rooBialaw  stnet,  Qlasfow,  iron,  coal,  and  iinmiiilssliiii  merchants. 
Tftao  Laarenaon,  LochmH,  North  Mavin<^  Shellaild,  raerehaot 


STATEMENT 

Of  Imports,  Exports,  and  Homo  Consumption  of  the  foUowlnt  article!  In  Ike 
21  weeks  en.llng  JU.v  21  1S73.  showing  the  Stock  on  May  21,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
*,*  Of  those  articles  duty  free  the  deliveries  for  Eiportalion  are  included  undei 
the  head  Home  Consumption, 

EAST  AND  WEST  INDU  PRODUCE,  ic. 

8U0AR. 


TcttDAT.  May  27. 

BANKRUPTS. 

Bevy  Kelson  Bridge,  Linthorpe  and  iliddlesborongb,  commission  agent 

far  wiaes. 
QwW'fS  Kostaee,  Hinckaey,  Berks,  innkeeper. 

On  aid  Hopwood,  Sontbport,  Lan<'a«hire,lste  maiugcr  of  a  loan  oompany. 
iUfred  Ifayhew,  Brockley  villas.  New  Cross,  bono  dealer. 
■tee  Piper,  Taplow,  Bucks.  K<!ntleman. 
bm  Roes,  Calvsrley,  Yorkshire,  cloth  manufacturer. 
I  Cwaubea  White,  Cbudleigb,  Devonshire,  farmer, 
r  Willard,  Hnghv.  tailor. 

SCOTCU  SEgUESTRATIONS. 
WiUaa  Ha^  St  Andrews. 

~  '        M,  Stirling,  dairyman, 
r,  Rothea,  merchant. 


British 
Flsntation. 

lupoann. 

Ezpoann. 

RoHi  Coxamir. 

Stock. 

1872 

1873 

1872 

1873 

1872 

1873 

1872 

1873 

West  India. 
Mauritius  ... 
Bencal  i  Pg. 
Madras  

tons 
18277 
8183 
1901 
3021 

tons 
20190 
9008 
1963 
11737 

tons 

13 

210 

73 

2 

tons 
327 
633 
148 
438 

tons 

24946 

7919 

2127 

26i9 

tons 
26330 
8145 
3027 
6399 

tons 
6200 
3027 
1116 
2061 

tons 
11967 
3079 
3229 
9927 

Total  B.  P. 

32381 

42898 

298 

1648 

37610 

42921 

12407 

29103 

Foreign. 

8lam,&c 

Cuba  h  HST. 

Brazil     

P.  Rico,  &c„ 
Beeuoot 

11638 

64 

2967 

230 

10Si2 

13014 

47 

3S39 

91)3 

13622 

1031 
762 

SB3 

45 

S23 

413 

12206 
1987 
2132 
811 

11472 

10188 
2335 
2317 
17M 

15371 

10673 
1069 
1210 

398 
4981 

243B8 
lfi03 
2797 
1024 
4509 

Total  Frgn 

25741 

31130 

1813 

1153 

28608 

31903 

18331 

34301 

Orand  Total 

68122 

71328 

2111 

2701 

66243 

74834 

30738 

63103 

HOLABSES. 


Imported. 

EXPORTRD. 

Hon*  COKSDMP. 

Stock. 

West  India- 
Foreign  

tons 
2145 
63 

tons 
1701 
40 

tons 
135 

1 

tons 
1187 
60 

tons 
2131 
441 

tons 
3023 
718 

tons 
1*38 
1240 

tons 
1093 
179 

Total  ... 

2208 

1741 

136 

1247 

2572 

3744 

3078 

1273 

MELADO... 

63!      ... 

10 

41 

8 

23 

RDH. 


Exportkd  &  Dk-; 

iHcoaTiD.       LivsniD  to  Vat.i  HoMiCoNSOMP.  j         Stock. 

gals         gala     :     gals 

gals         gals         gals    |     gsls 

gals 

West  India. 

.  1347795     923085  )  668413 

609905     862570     806490   1709910 

1413270 

East  India.. 

125660       808  to 

115;.35 

88(:8S  1     28345       671B5  ,  1634;lo 

81630 

Foreign 

4«933        19080 

47700 

29115  1     12463         8730  i     B1736 

45640 

EXPOKTKD.         !                      1                      1 

Vstted   

662933      679780  |  382770  j  371230  '  111495  j  141303  ;  783k)5 

286065 

Total  .. 

.2183276    1603636 

1112670 

996235    1005313  |l023806   3723536 

1827406 

COCOA 


R.PIantatlon 
Foreign 


cwts  ;  cwts 
40H27  j  snsii 
12835        10766 


ExpoaTKO. 


cwts  '  cwts 
1:138  i  1S91 
8910  !       8727 


IIou*  Cossimr. 


Stock. 


cwts 
25481 
4736 


cwts 
27341  I 
001!) 


cwts  cwts 

37253       39917 
17317        12963 


ToUl  ..J     63712  I    50567  j     10248  j     10618       30216  j    36660  |     54659  i     M879 
COFFEE. 


West  India.. 

Ceylon   

East  India... 

Mocha    . 

Brazil 

tons    j 
l&Ol 

13231 
1U92 
231 
3107 
U88  { 

tons     i 
1614 

13227 
3131 

213  i 
2-67 
1280  1 

tons 

613 
64^ 
2856 
81 
1870 
1529 

tons 

830 
10033 
1902 

306 
1741) 

793 

tons 

184 

3910 

1897 

•     166 

283 

6B7 

tons 
339 
4483 
1602 
253 
1U« 
303  ' 

tons 

1323 
11901 
2920 
691 
1517 
1377 

Ions 

879 
3293 
2332 

315 

Other  Forgn- 

893 

Total  ... 

21310  1 

223+2 

13432 

16618 

711)2 

7177  [ 

1906t 

P098 

RICE „.. 

_M«3e^ 

_47540_ 

... 

... 

42627 

61716  1 

26770 

_27263^ 

PEPPBB. 


Whlt«..<,„.. 
Black 

tons 

385 
3774 

loiu 

800 
2600 

lODS 

(ana 

•  a* 

~pkas~ 

tons 

42» 
2511 

609 
1478 
6261 

tons 

669 
2360 
pkgs 
1336 
4161 
6781 

tons 
222 
2489 

pkgs 
201)0 
4'<n 

23413 

tons 
820 
2683 

NIITMFXIS. 
CAB.  LIO... 
CI.NNAMM. 

Pk»»    1 

1333 
42SU 
6632 

pkgs 

1009 
8310 
7621 

pkgs 

18736 

looao 

PIMENTO,^ 

bag. 

14606 

bags 

171110 

bags 

bags 

bags 
3376 

bsvs 
10610 

liags 
43842 

bags 

4M7S 

ItAW    .MAI  Kill 


arFS,  ko. 


ncDtou. 


East  lodla., 
BpanMi 


ChMiS 

cliola 

chests 

cliasts 

rl       • 

1H091 

H-ttI 

... 

1 

■erons 

•erons 

atrena 

sa^-.. 

II60S 

SCOO 

... 

... 

_.?.*»».,  1 

?aM 


chests 

IK376 

ierons 


BALTPETUL 


B.  ladU.  kd 
Uvsfpool, ) 

allkladsf 

Iialn 
14ai«)« 

1771612 

halaa 
IO40M 

1656144 

bales 
ITTIM 

bales 
:3I!70 

bales 
11S3U 

1315730 

balas 
14M2t 

1303600 

b'loa 

tl33)t 
858SIIO 

301 4317 

177131 

133170 

U33W74 

134W14 

1071 785 

Telal  ~. 

balM 
ia74«t 

761750 


«1»334 
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COJOIERCIAL  TIJfES. 

WEEKLY  PRICE  crRRENT. 
•,•  Tho  iirlcos  In  t'p  follo«in(rli»t  are 
carefully  nvlsert every  Frtiinv  tftcrnoon 
by  an  tmlnent  house  in  each  dep»rt«cnt 

LONDON.  F»iDAV  Evf;si--o. 

A»lie«— <luty  free               >  d     a     d 

Pot.  Canada pcrcwt39  0      0    0 

Pearl 61  0      0    0 

Cocoa— diitv  111  per  lb 

W.I.— Trliiblad jer  cwt  4S  0  130    0 

Grcnnila.  Ac iZ  0    70    0 

Guavaqull  48  0    CO    0 

Brain— Para 48  0    63    0 

Babia  42  0    «    0 

Coffee— duty  IVpcrcwt :  dried, roaated, 

or  pround,  2d  per  lb. 
Jamaica,  line  orilioary  to 

irld per  cwt  BO  0  100    0 

(food  mlddllnpr  to  flne  ...103  0  120    0 

Mocha,  anjarbled 00  0    88    0 

(rood  to  fine 101  0  126.  0 

Ceylon,       native,       good 

ordinary 8S  0    89    0 

flne  oriL  at-d  and  bold  89  0    91    0 
plantation,   tine  to    flne 

fine  ordinary 94  0    96    8 

low  middlini; 97  0    98    0 

middling  10  fine     99  0  110    0 

Java,  kc..  low  ordinary  ...  81  0    84    0 

ord.  to  uood  ordinary  -.  68  0    92    0 

fine  ordinary  94  0  100    0 

Nellglicrry  and  Tcllicherry  94  0  109    0 

Mysore,  plantation  98  0  120    0 

Myaore  &  Malabar,  native  89  0    93    0 

Braall,  ordinary    75  0    78    0 

good  ordinary   80  0    82    0 

fine  and  fine  fine  ord.  ...  84  0    90    0 

washed 94  0    99     0 

Costa  Rica  and  Guatemala, 

fine  orii.  to  low  mid.  ...  92  0    97    0 

midilllnif  to  fine 98  0  103    0 

Cuba,  Poro  Hica  &c_ 92  0  103    0 

Drntrs  and  Dyes— duly  tree 

Aloes,  East  India 60  0  325    0 

Argol,  Cape    80  0    90    0 

Balsam,  Peru 9  0      9    6 

Bark,  Cascarllla   20  0    27    0 

Borax  90  0    95    0 

Camphor,  China  83  0    87    8 

Cantharidei per  lb    7  0      8    0 

Caator  oil,  firsts 0  6}    0  6} 

Baffron 24  0    25    0 

BarsapariUa,  Jamaica 18      3    3 

Cochineal— Honduras  rrlb    2  0      3    6 

Teneriffe 2  3      3    8 

Lac  dye,  native 0  4      0    7 

Turmeric — BengnU.prcwt  18  0      0    0 

Madras    14  0    19    0 

Java 8  0    10    0 

Cntch   22  6      0    0 

Gambler  27  0    S3    0 

Dyawooda— duty  free      £  s     £     s 

Brazil,  Branch per  ton  27  16    29    0 

Do.  second  nuality  9  9    16    0 

Fustic,  Jamaica 6  0      8    6 

Logwood,  Campeachy 8  10      9  10 

Honduras    7  0      0    0 

Jamaica 6  0      5    5 

Red  Sanders  6  10      0    0 

Sapao,  Manilla 8  10    10  10 

Slam 7  10      8    0 

Ceylon 9  0    11    0 

PriUt— Cmrrants,  duty  7s  a  d     s     d 

Patras   per  cwt  23  o    30    0 

Vostliza 31  0*40    0 

Island  28  0    30    0 

Gulf 28  0    SO    0 

ProTincial  26  0      0    0 

figs,  duty  7s  per  cwt 

Turkey...pr  cwt  duty  pd  24  0    6S    0 
Plumk,  d  ity  7s  per  cwt 

French,  battled 0  0      0    0 

German    0  0      0    0 

Raisins,  duty  7s  per  cwt 

Valencia,  new 0  0      0    0 

Muscatel SO  0    SO    0 

6myma,redandCbesmo  24  0      0    0 

fiuHana 0  0      0    0 

Oranges — 
St  Michael,  1st  quality, 

flat  b'X    0  0     0    0 

Do.  Znd  quality 0  0      0    0 

Valencia 24  0    28    0 

Lisbon  &  St  Ubes,  ^  ch  18  0    22    0 

BIcily per  box  U  0    13    0 

Lemons — 

Metalna per  case  19  0    23    0 

Barceloninuts per  bag  37  0    38    0 

Spanish  nuts  ...  per  barrel  36  0    37    0 

Brazil  nnt^ 60  0      0    0 

Cokernuts |terl00  18  0    20    0 

Tlax— duty  free                  £  >     £     a 

Rigs  K   [erton    0  0     0    0 

-  W  F  P  K    ,.  71  0     0    0 

8t  Petersburg,  I2-hpad  ...  63  0    M    0 

—              9-liead   ...  41  0     46    0 

Egyptian,  Gcv-mnt  dreaicd    0  0      0    0 

—         native  ditto 0  0      0    0 

Kemp — duty  free 

Bi  Ptrsbg,  iioan ...  p«r  ton  34  10    M    0 

Si{?Si;„ "»  «  83  « 

Hlg^  Rhine....  .;•••  "'  g    'S    ° 

Manilla    "  ?      "    9 

E.«  Indian  8u„r.::::::;::Ji  I  fit 

<.h Inagr....... 'S  g    'i    g 

S==::::::::llSrs 
•Jj;— •• :-:r.::|2go 


Hides- Ox&Cow    rib    «    d  «    d 

K.  A.nndM.  Vid.Jry...    0  10  11 

Do  &  U.  Grande,  salted    0    8  0    9} 

Brazil,  dry  0  10  10} 

Drvsalted 0    71  Oil 

DriValtcd  Mauritius 0    8}  0  10} 

Rio,  dry  Uio  Grande 0  10  11 

West  fioast  hides  0  10}  1    Oi 

Cape,  salted 0    3  0    8f 

Australian 0    5  0    8 

Now  York 0    6»  0    7i 

East  India 0    6  14} 

Kips,  Russia 0    0  0    0 

S.  America  Horse,  pr  hdo    8    6  16    6 
Indlgfo— duty  free 

Bengal perlb    16  8    0 

Oude  2    4  6    0 

Madras  116    3 

Kurpah IS  6    4 

Guatemala    10  7  10 

Iioatlier— per  lb 

Crop  hides 30to451bs    1    6}  1    7} 

do         SO        65     1     7  19 

English  butts  ...18        24    1    9  2    6 

do           ...28        36    1  10  2    7 

Foreign  butts  ...16        26    1    6  2    0 

do            ...28        60     1     8  2    3 

Calf  Skins   28        35    2    0  2  10 

do           40        75    1  11  3    1 

do            80      100     1     8  2     7 

Dressing  Hides   -    16  18} 

Shaved       do      17  1  11 

Horse  Hides.  English 16  19 

do    Spanish  ...per  hide    9    0  23    0 

Kips,  Petersburg,  per  lb    0    0  0    0 

do    East  India 0    9  2    2 

Metals— Copper  per  ton  £     s  £     a 

Sheating,  bolts,  &c 103    0  107    0 

Bottoms 106    0  108     0 

Old 89    0  90    0 

Tough  cake 90    0  95    0 

Best  select 91    0  96    0 

Iron,  per  ton 

Bars,  &C.,  British  12  10  13  10 

Nail  rods  13    0  14    0 

Hoops..™ 16    0  IS    0 

Sheets    17    0  20    0 

Pig,  No.  1,  Wales  0    0  0    0 

Bars,  Wales 13    0  12  10 

Rails  12  10  13     0 

Pi?,  No.  1,  Clyde 5  15  6    0 

Swedish 20    0  31     0 

Lead,  per  ton— Eng.  pig.  23  10  23  15 

sheet  24  16  25     0 

red  lead 2«  10  27    0 

white  do 28    0  28  10 

patent  shot  26  10  £7    0 

Spanish  pig  22  15  23    0 

Steel,  Swedish  in  kegs...  22    0  0    0 

in  faggots '.'3    0  0    0 

Spelter per  ton  27  10  28    0 

Tin,  English  blucks,  p  ionl38    0  0    0 

bars  in  barrels 139    0  0    0 

Refined  HO    0  0    0 

Banca 140    3  0    0 

Straits  134    9  135    0 

Tin  Plates,  per  box               s    d  s    d 

Charcoal,  I  C  41    0  44    0 

Coke,  I  C 34    0  36    0 

Molasses— dty  104  p  cwt  9    6  13    0 

Oils- Msh                          £    8  £     8 

8perm  per  tun  95    0  98    0 

Southern,  pale 40    0  40  10 

Seal,  pale 3S    0  0    0 

Cod     41    0  0    0 

East  India 27  16  29    0 

Olive,  Galllpoll    42    0  43    0 

Sicily 40    0  40  10 

Malaga  , 40  19  41    0 

Seed,  Linseed per  ton  33    0  0    0 

Rape  refined  English...  40    0  0    0 

Do  Foreign  41    0  0    0 

Brown    37  15  38    0 

Cocoa-nut 34  10  40    0 

Palm  (Lagos)  39    0  0    0 

Oil  Cakes,  Linsted.  Eng.  11  10  0    0 

Foreii'n 9\7K  10  15 

Rope  e    0  B7/B 

Oil  Seeds—                            a    d,  s    d 

Linseed per  or  6C    6*  64    8 

Rape,  Calcutta,  R_A..T.  60    0  61    0 

PetroIeum-ReBned.prgal    I     2}  0    0 

Kcfineil  coal  oil    10  12 

Provisions— duty  free 
BuKor-Waterfordpr.cwt  94    0  119    0 

Carlow  82    0  120    0 

Cork,4tii8  tolat ..81    0  117    0 

Limerick  h4    0  112    0 

Frio.iland  (resk    96    0  88    0 

Jertey    Si    0  lOO    0 

Bjcnn,  singed— Waterld.  8t    0  88    0 

Limerick  71    0  79    0 

Cork  74    0  77    0 

Hamburg  64    0  73    0 

Hams,  York 94    0  100    0 

Iri<h   OJ    0  104    0 

Lard  —  Waterlord      and 

Limerick  bladder  ...  74    0  76    0 

Curie  and  Belfast  do  ...  72    0  0    0 

Firkin  and  keg  Irish  ...  60    0  C6    0 

American  &  Canadian  40    0  41    0 

Cask  do               do          56    0  61    0 

Pork — Amer  fcCan.pr.bl.lOO    0  0    0 

Beef— Araer.&  Can. pr.tG.106    0  0    0 

Cheese — Edant 64    0  68    0 

Ouuda 62    0  68    0 

Canter    34    0  36    0 

American  64    0  74    0 

Do  New 68    0  72    0 

Bloe— <luiy  free 

Bengal,  white perrwt  10    0  14    6 

Do  cargo  »    0  It    0 

Mailraa 10    0  10   6 

Arracan,  Rangoon,  fto.....    go  9    0 
Saltpetre— 

Xtngal per  cwt  IS    6    18    0 

English,  refined  SO    0    31    0 

Nitrate  of  su(ia._ 1(    9    10    0 


Sajfo^duty  4}d  per  cwt  s     d  a  d 

Pearl  per  cwt  16    0  22  6 

Seeds — Caraway...pr  cwt  36    0  38  0 

Canary per  qr  42    0  46  0 

Clover,  red  per  cwt  60    0  86  0 

white   70    0  88  0 

Coriander   22    0  24  0 

Lin-eed,  foreign,  ...  per  qr  67    0  63  0 

Bombay 0    0  0  0 

Mustard,  brown. ..per  bush    9    0  14  0 

white  7    0  9  0 

Rape  per  last  of  10  qr«  ...£S4    0  37  0 

Silk — duty  free                   ad  ad 

Surdah per  Ih  22    0  26  6 

C  issimbuzar IS    0  24  0 

Gonatea  12    0  24  0 

Comcrcollv 12    0  23  6 

China,  Tsatlee 17    0  26  6 

Taysam 14    0  23  6 

Canlon 15    0  20  0 

Raws- White  Novi 3S    0  40  0 

Fossomhrone 34    0  38  0 

Royals 32     0  36  0 

Milan   32    0  36  0 

Organzines — 

Piedmont  22-24 38    0  42  0 

Do.        24-28 38    0  43  0 

Milan  &   Bergam  18-20  37    0  44  0 

Do.               22-34  37    0  44  0 

Do.               24-28  37    0  44  0 

Do.               29-33  37     0  44  9 

Trjms— Milan,  23-34  31    0  38  0 

Do.          34  23  34    0  38  0 

Brutias— Short  reel 36    0  41  0 

Persians  „ 0    0  0  0 

Spices — Pepper,  duty  free 

Malabar,  &c perlb    0    7*    0  8 

Eastern   0    7  0  7} 

White  0  11}    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0    2}    0  2| 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2    3  3  6 

Malabar  and  Tellicherry    2    8  8  0 

Cassia    i.ignoa,    duty 

free per  cwt  79    0  80  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    perlb    0    8}    1  7 

Zanzibar  and  Bourbon    0    6}    0  9 

Ginger,  duty  free 

E.  India,  com — per  cwt    0    0  0  0 

Do.  Cochin  &.  Calicut.  69    0  116  0 

African    49    0  60  0 

Mace,  duty  free per  lb    3    2  4  6 

Nutmegs,  duty  free  2    8  4  0 

Spirits- Rum,  duty  10s  ad  per  gal. 
Jauiaica,  per  eal.,  bund, 

15  to  25  OP  3    6  3  7 

30  to  35   —    3  10      4  0 

fine  marks  4    2      4  8 

Demerara,        proof 1  11  2  1 

Leeward  Island  —  18  1  10 

East  India           —  16  0  0 

Foreign  —  14      16 

Brandy,  duty  lOs  5d  per  gal. 

Vintage  of  fl^'^  6    0  0  1 

lsti™.d)^«^l  6    16  3 

inhhds    ;l"« 6    6  6  8 

in  nnds    (  jg,,^ 7    3  8  0 

Geneva,  common 2    4  2  6 

Fine 3    6  3  8 

Corn  spirits,  pf  duty  paid  12    0  0  0 

Spirits  f.o.b.  Exportation    18  2  0 

Malt  spirits,  duty  paid    ...  13    0  14  0 
Sugar— Per  cwt— Duty  paid 
British  Plantation— Duty. 

grocery  2/8  28    0  32  0 

refining 2/,3/5&3/8  23    0  28  6 

Foreign    Muscovado, 

grocery  2/8  28     0  82  0 

refining 2/,2/6&2/8  23    0  28  6 

Mauritius,  crystaliaed — 

Nos.  16  k  17     2/10  32    0  33  0 

13  it  14  2/8  31     0  81  8 

10ill2  —  38    C  SO  0 

Syrups,l«togdycl.3,'5&2/8  26    6  28  6 

Iowtofinebpiwn...2/S;2y5  19    0  25  C 
Beiigal,Uenare8,low  to  fine 

white    0    0  0  0 

D3to,lwiolinoyl...2/5&2/8  25    6  30  0 
very      low     to      fine 

brown  2/&2/5  16    0  24  6 

Penang,  superior  yellow  to 

good  while  ...2/8&2/10  SO    0  82  0 

lowtofl'ieyeilow.2/38c2/8  28    0  29  6 

low  to  fine  brown„.2/ii;i2/6  16    0  25  8 
Madras — 

crystalised  white 0    0  0  0 

low  to  fine  yellow.. .2/8  28    0  33  0 
Native,  low  brown  to  low 

yellow  2/Si2/6  16    6  23  6 

Jaggery    2/  18    6  18  0 

Siam  and  China,  low   to 

good  while  ...2/8&2/I0  30    8  32  0 
low  to  fine  yellow  and 

urey .'. 2/.9&2/9  26    6  SO  0 

brown  2/  18    0  84  0 

Manila,  clayed, common  to 

good  2/  22    0  23  0 

Musctvado —  17    0  19  6 

Java- 
low  to  mid.  wklte...  2/10  31    0  S3  0 
low  to  fine  >ellow  and 

grey 2/8  26    0  SO  6 

Havana,  white,  above  No. 

18 —    0    0  0  0 

florettc.  Nos.  16  ilI8.2/10  S3    0  33  0 

yellow,            12  k  14..2/S  29    6  81  0 

—                 10  i  11 J7    6  28  6 

brown,             7  k  9-2/6  21    0  26  6 
Bahia  &  Maroim,  low  grey 

to  mi4l,  white    MSS*  25    0  29  6 

low  to  fine  brown. .2.'&2/5  17    0  24  0 
Pernam,  I'arnlba.&.Mnculo, 

low  to  ml  I.  whlt.-...2/8  29    0  SO  0 

yellow i/a&.-jni  £5    0  2^  o 

low  to  fine  brun  iu2/i:;^&  18    0  21  6 


Refined — For  consumption    a     d 

8  to  10  lb  loaves    0    0 

12  to  14  loaves  0    0 

Tillers,  22  to  21  lb    40    6 

Lumps.  45  lb 39    6 

Wet  crushed  38    6 

Pieces  „  30    0 

Bastard  0    0 

Treacle 18    0 

For  export,  free  on  board 
Turkey  loaves,  1  to  4  lb    0    0 

6  lb  loaves  40    0 

10  Ih    do      39    0 

111b    do      0    0 

Tillers  22  to  29  lb 39    0 

Lumps,  40  to  46  lb    0    0 

Crushed  31    0 

Bastards .., 22    0 

Treacle 15    0 

Dutch,  refined,  f.o.b.  in  Holland 

8  lb  loaves 41    0 

10  lb    do      40    0 

Superfine  crushed 40    0 

No.  1,  (rushed    34    9 

„^'o  2 34    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0 

Crushed,  1 34    g 

Tallow^^uty  free,  per  cwt 

St  Petersburg.  1st  Y  C...  43  0 
Tar— Stockholm ...  pr  brl  31    0 

Anhangcl  , 33    0 

Tea— (luiy  8d  per  lb 

Mtininjrs  and  Oopaoks 0    9} 

New  Season's  Kaisows  ...    0    8 

Pakllng  1    2 

Soechongs  1     2 

Oolongs  1     1 

Sctd.  Orge.Pek.(Poochow)  1  2 
Scented  Capers  (Koochow)  1  4 
Sold.  Orge.  Pekoe  (Canton)  0  » 
Scented  Capers  (Canton),..    0    9 

Fh  rwery  Pekoe,  fine 4    0 

Gunpowder,  Fj'chow  and 

Moyune,  finest  3    6 

Imperial,  Pingsuey,  finest  1  8 
Young  H)son,   Pingsuey, 

finest 2    0 

Fychow  &  Moyune,  finest    3    6 

Hyson,  finest 3    4 

Twankay 0     8 

Timber  —  Timber  and 
Hewn  Wood— Dantzic 
,\t  Momel  flr...por  load  60    0 

Riga  fir   „ 80    0 

Swedish  fir 60    0 

Canada  red  pine   70    0 

—  yellow  pKie.Iarge  85    0 

—  —       small  65    0 
N.Iiniswk.&Can.Bd.pine  80    0 

(Quebec  oak    140    0 

Baltic  oak  jyo    0 

African  oak   0    0 

Indian  tenke  290    0 

Wainscot  logs  IS  ft  each  70    0 

Deals  &  Sawn  &  I'repired  Wood- 
Nnrway.PeUrsbgsland    £9  10 

Swedish  10    0 

Russian   ,  iq  jq 

Finland    g  10 

Cauatia  1st  pine 20    0 

—  2nd 14  10 

American  spruce  9    0 

Dantzic  dcclc,  each  178  0 

Staves — 

Baltic,  per  millc £200    0 

(Quebec,  per  standard  do.lOO  0 
Tobacco— dy3/plb&5pct.  •  d 
Mnrjijuid,  per  lb,  bond-..,  0  6 
Virginia  leaf 0    6 

—  stript 0    8 

Kentucky  leaf  0    0 

—        stript    e    9 

Negrohead   duty  4/(1    1     1 

Columbian lf.duty3/&5pc  0  8 
Havana    2    0 

—  cigars,  bd  duty  6/...  8  0 
Turpentine — per  cwt 

AmcncHU  spirits  ...,., 39    0 

French  do   3y    0 

Wool— English— per  pack  of  210 

Fleeces  S.  Down  hogs. ..£21  10 

Half-bred  hogs 21    C 

Kent  Heeccs   22    0 

S.Dovvnewes&wethrs  19    c 

Leicester  do  20  10 

Sons — Clothing,  plcklck  19    0 

Prime  16    0 

Choice 16    0 

Super    14    0 

Combing— Weter  mat  20  10 

Picklock  18  10 

Common  18    0 

Hog  matching 21    0 

PIckluck  maicbing-  20    0 

Super  .,  18    0 

Cv>lonlai — pi  rib  a    d 

Sytiney.-Flceee  Jk  lamb...    1    4 

Scoured.  Ac 1    4 

Unwashed  0    8 

Locks  and  pieces  0  11 

.Siipe  and  skins 1     1 

P.  Phlllp-Fleoce  &  lamb    1    t 

Scoured,  &c »„    1    6 

Unwashed  0    8 

Locks  and  pieces  ......    ]     1 

Adclaide-t^eece  &  lamb    1    0 

Sc.ut«d,&c 1    S 

Unwashed  0    8 

Locks  and  pieces  0    9 

V.  D.  Ld-Klceco&lamb    1    3 

Scoured,  i£c 1    4 

Unwashed  0    8 

Locks  and  pieces  0  11 

Cape  0.  Hope — Fleece 

imilamb 1    0 

Scnuri  d,  Jtc 1    1 

UnWrtsliuu 0    7 


8 

i 

0 

0 

0 

0 

44 

0 

0 

0 

38 

0 

36 

0 

0 

0 

18 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

33 

0 

37 

0 

17 

6 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

41 

0 

0 

0 

0 

0 

0 

0 

0 

0 

2 

8 

2 

6 

2 

4 

2 

8 

2 

6 

2 

4 

1 

7 

2 

2 

im 

106 
75 
120 

ISO 
170 


•>iy 

0 

11 

0 

s 

d 

0 

9 

1) 

11 

1 

1 

0 

8 

011} 

2 

« 

2 

2 

H 

0 

22 

0 

Us 

(1 

1' 

11 

Il'S 

*.*- 

0 

■^2 

0 

Is 

10 

21 

Id 

2C 

0 

17 

0 

15 

10 

11 

10 

21 

0 

11' 

0 

l," 

0 

2.'i 

0 

21 

0 

19  lb 

s 

i 

2 

s 

3 

4 

1 

0 

1 

» 

1 

7 

^ 

6 

3 

6 

I 

2 

I 

:i 

1 

0 

2 

1 

1 

2 

1 

4 

2 

2 

1 

1 

1 

0 

1 

« 

1 

6 

i 

2 

0  1 

,( 
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THfc    HIQHe--iT   OKFrCIAL    PRICTg   ARK   AIVRN 


'Exeter 116 

...    „ »7 

narj'New  ««...      4} 

Isn  ^rl.^r, j  2S 

Comw.ll  !    a 

Dublin  and  Beirut  Junction  ..  j  — 

E«>t  Loniloii «1 

G!a»|[ow  »nit  South- n'Mtern  ...  1S8 
r.r^i-.r^:  r:>  42 

riNn.  »..„...     13 

.otlmd  3S 


>•:l:,C'JII^^  K'nlnif.' 


'■■  and  Yorkshire    

n.  lirijrhtin.  ft  S.  CoBit... 
.Ch«t.,ft  Dover.  Artiitratioi. 

on  and  Norih-AVeiitPin 

"fj  iDd  Sooth-WtstelD. 
hMlCT,  8h«IT,  4  I.imoln'h 
IM,1  av'drecrsnodlv) 
t.  U  pd  to  Prf) 


'fM:v(rnodlT) 
■  iilHlloPri)' 


&  St  John's  iVi-o-'l 


Hi^liam  and  I>«rby... 

Ill- 

-   iie  « — . 

-fl  .,....„..,. 

urgl..  Prtb.JtDudK 

-Kj?trrn  Consola  ............ 

;ir.i 

I^ond'm «..„.... 

U'l 

Staffordahire __... 

73 

ney _ „„ 

75 

fhlre  Uulon  

73» 

r'evd!) „,... 

75 

|(<» 

-fCVKnodlv) 
ijpdt"Prff 

IW 

m 

•■  \\  ^kimjijam,  t  Wtkliur 

m 

al.  __ 

172 

Wiiicrfonl  and  Cintral  Ireland    83 
Whitby.  Rednr.  t  Middlnboro.!  «0 


•^Toraa. 


.5.'i\ 


•) 


Art  math 

104 

;•!-««.    ... 

''litan 
106...    ... 

.No.  1  110 

_(ins 

1130 

•.e«lj  ... 
i'i iUO 

■  I7~"l  'Z 

1   ... 

*) 

;i4 

.■■1106 

n  ...lioe 


RATLWATS. 
Pbifxkkkcc  SRtMMM  AHS  STOCKS  — Continued. 


Antho- 

tilrd 
Issue. 

1 

13 

Name. 

h 

4nnoo 

48:.<lfl0' 

Sik 

all 
100 
100 
100 

KM) 

Soirtb-Eastem(Beadans.l(OsSd) 
I)a4i% 

231 

6aMaw  stk 

_.        Sik 
JOOOOOI  Stt 

Do  fixed  4J%   

Ta.TVale,  So.  1  ..._ 

Waterford  Jc  Central  lTelaDd,e% 

177 

RAILWATS. 
Jjvxsljuato  AT  Fixto  Rkstals— Continued. 


23 
H7 

;u>7 

7«i 
lilt 

I  49 
'  72i 

!in.- 


PCKFr.RE.NCB  SbaRCS  4  STOCKS,  WITH  DlTID«KDS  COS- 

j;lxoKsi  OS-  TiiF  Pkoiits  of  FAnii  SapAHATK  Year. 
7441l«>(  Stk  100  t alfdoniaii,  4J%  guarantced«r.Tnrr 
llisnr^u  Stk  100  !     Do  Scot,  Central,  min.  7  %...    ... 

" ""t  100  '     Do  do  4J  %  irredeemable*...    ... 

V  100       Do  4  %convrtil)le,i8suedat80 
k  100   Great  Eastern,  4^  %.  ISfil  ...» 
Do  4i  %,  1863  ...; 

Do  6    %,  1882  103 

Do  New  6    %,1S«»  100 

i(»i        Do  i!e  S    %,  1004  99 

100   Great  Northern,  S  %,  Irredmblc  114 

Wt       l>o  Pcrmfim  nt  6  % 114 

''■'-■■  ,ii'dSleaford.4t  %,  ... 

f  Sc(,tland4i%,Ai  ...     I 

ri-i,  B ... 

'.rc.il  u.ftiTn— Con8l.l'ref.6%  114i 

llichlaiid  A,  4S  %  99 

l>o  11.  5  % 106 

I.ancitsltire  A  Yorks.,  New  4  %      Si 
London,  Brlg>'ton,&c.,4i%.  1848  100 
4    %,  196d  90 

4^%,is«i;ioo 

44  %,  ISKt  loo 
6  %,  1985ll(» 
6  %,  1968  107 
6  %,  19881105 
Chat.*c.,Arbltratn,4i  %!  63 


Do 

do 

Do 

do 

Do 

do 

l>o 

do 

Oj 

No.  e 

Do 

No.  7 

.on„ 

C!iat„  &c.. 

i^ndon  and  North-Western  5 

Do  Bedford  and  Csnihri-lge... 

Do  Shrewsbury  &  Wt'lshpo'*! 
y.'indon  £  South-Wtstern,  4^  % 

Do  <!o  6    % 

.Iiinch8ter.ShlT,&Linc.,6%  1885 
'!«>tropo1itan,  6  %  .. 

Do  New,  6  %   

Do  5  %.  1889    

1  :Metropolitan  District,  6  %  

I       \fl.11a.,.t        ACQ'      n.».r 


atk 

Stk 

I2.V)00   16 

164375    16 

146100   20 

K6019W  Stk 

1406089/  Stk 

18600001  Stk 

6360001  Stk 

a6i3ooa<  atk 

I6a»»M   6 

rooooo?  sik 

60501  >       ■ 
213IIO 
2099.. 
30001' 
U000i>' 
6DI5> 
70001  > 
625h;^ 
Kail 


100  i 
100  ! 

18  i 
8 

20 


117 
95 
95 
105 
115 


103 
103 
103 
73 
USS 
115> 
ll5i 


ISOOi. 
lOOOl"' 

SOOlx 

lOOii" 

60001. 
16000011/   > 

61O00O/;  Slkjloo  [Midland,  A  5  %  preference 
600000/  Stk, IUO  !     Do        B  5  %  preference 

Do         C  6  %  ...- 

Do        DS%  I16» 

Do6%o|.t.tocon.Aui'.11,ltjr3   214 

Do5\  do  Auj.  31,  1977   ,  11} 

Do  5  %  do 22} 

too  North  British  CollsoL  4%,  No.  2,  88 
100  Do  Edln.  i  aiaa.  Only,  4*  %  99 
100  North-Easlem,  4)  %  redeemb  e  104 
100  I    Do  Stockton  ft  Dart,  Uass  D«  124 

100  I    Do  6  %  106 

6       DoNew6;sh8  6%  Conjan.76;    8i 
ino   Ncrih  L«ndon,  4i  %  (max  6  %)'  ... 

V  rth  Staffordshire,  6  % 112 

lumney.e  %,  1864 117 

iitJi  l>evon,&% 108 

ulh-E«at«in,  4i  %,  1859,  No.  21  ... 
Do  4J%.19«2,No.3    ... 

n.  6%,  1801 i  ... 

'  :     iiUKCrols,  1883.. .[112 


■-' ^  .;iven  t-)eir  nottoDe 

mad*  fUMl  DM  o^Uw  profiu  of  any  wbaeqaent  i-yaar. 


.jlven  l-)eir  not  to  b« 


iMAttD  AT  FlU9  BBTTAU. 


'oht-ad  

l)  X  Pfef 

ioKhamshlre    

tcr  a.d  Holyhead 

■'»%    

6%   

•■•daJe,  iruBrante*d... 
niatcr.  Btour   V  ■ 
MK  li"l    D.r.ilee. Perth. ft  Al 
»"l;lflO  i     Do  Preferrnce  . 
Do  l.t  CU'I  Pi. 


Leasing 
Comiiaulea. 


I>!k  ino 


U*N.W.»O.W 

Do    

I>on.  ftN,W.., 

Do  

Do  

Do  

Caledonian    ... 

ll.\  K.  fn.  ft  G.  E 

"Ian    ... 


Do 
Do 


.^lk  i»- 


\Mociald.ro.*s 

Sr;h.-E— York 

..Ic...  I.«n  ft  N.-W... 

wal  I...  Great  Eaatern. 

I     1).    


134 


216 
106 
106 
64 


■II 

lo 

Il« 
l<» 

Mkjlii 
■tkilu 
U 


^B  fWOft' 


,  I're^toii  ail 


,  *  Dr..,.| 

I  «.  t.rn 


:..JL)>^W.«L.>|  48 


Stk  100 
Stk  100 

Stk'lOO 
Stk  100 
Stk;  aU 
Stk  100 
Stk  100 
20  I  all 
20  I  all 
20  I  all 


Name. 


L«asin; 
Companies. 


12 


Royston,  Ilitch.andSI.ep, Ore.it Northern 
Shrewsburv  and  HerefonJ 

6  %  Rent  Charge  Stk 'r.,M>MV  to. W.13S 
S.Yorkshire  .t  River  Duii|.M«iic  &  Sheff 
Do  4  %  guaranteed    ...      Do  


Do  5  %  L'uaraiiteed.. 


Victoria  St.atn.  &  Plnilko  Gt.  Wstni.7&c'.!l90 


Do  i\  % 
,West  Lontion,  claaa  A 

Do  Class  B 

DoC  assC 


w  A  I 


Do 


Do 
W.  Lon 
Lon.«fe 
ftG. 


m.  Ix.  f\  ... 
:  ti.-Vf.i  ... 
W II  ... 


_l)«i!BSTtrKi  Stocks. 


Autho- 

i 

rised 

Issue. 

s 

218572/  Stk'lOO 

.•W4S00  ...  slOO 

932fl7U  Stk  100 

loIOOOO/  Stk  100 

29or7.H/  Stk  100 

41,->-1258/  SlkllOO 

2oJ(12-<7/  StkilOO 

6(JSW3/  Slk;100 

37J32S/  Stk  100 

20.-9989^  ?)tk'l00 

KKlOOlV  Stk  100 


Name. 


Cornwall,  guaranteed 4^% 

East  Loudon q  ^ 

Great  Eastern ["4  % 


Do  A.. 


..5  % 


ts 


109 
110 
101 
118 
116 
103 
103 
lOfl 
1 
123 


Do  B,  1807,  redcemable...5  % 

Great  Northern   4  % 

Great  Western 4  % 

f?°  4J% 

""   4J% 

,,."?,••••• - 6  % 

I         ---    Highland  aiw 

2(H)6()I8(I  Stk  100  ;  Lancashire  and  Yorkshire'  4  % 
i.iiM-'jui    3,k;ioo  ,i,„„<ion,  Briahton  *c ...l  % 

Do  perpetual 4^% 

Ijond.,  Chat,     i  Dover  Arb.4i% 

Do  U  JIoJ 

London  and  North  \V"e8'tern4  % 

Do  do  34% 

Lonilon  *  South  Western  A.4  % 
M.incheator  SheOield,  ,fco...6  % 

Do                   do  41% 

Metropolitan    4  % 

Do  41^ 

Metropoliun  Di8trict...".'.'.'.'.8  % 
Midland 4  J 

^°  •••"4i% 

JJO    4i«^ 

North  Rriiisli,  E.  P.  &  D.bIc  % 
North  £a«i.ern , 4  % 

v"!".  •;•■••■• .".'."4l%llll 

Worth  Ij-.ndon 41^  jjq 


13i)823« 
2299.53  il/ 
6233059/ 

5r.9«r4/ 
116319: 

40000/ 
1000000/ 

300000/ 
1826932.' 

1250011/ 

.•)o928 !/ 
I12litn/ 
4.390239, 
152uOi:i>, 

244073/ 

40>)Hri)/ 
B219.J10/ 
1139119/ 

873116/ 


Stk  100 
StkllOO 
Stk  1100 
StkilOO 
Stk  100 
StkilOO 
SlkllOO 
Stk  IOC 
Stk  100 
Slk,IlX1 
Stk  100 
Stk  UK) 


319980/  Stk  100 
2781.51./  Stk  100 
67«,90/l  Stk  100 
600000/j  StkilOO 
4369263/  Stkl  95 
68S292/I  StkilOO 


I03i 

101 

108 

104 

101 

103 

102 
118 
109 
99 
106 
127 
103i 
106 
110 

103 


Niltfc  StalTorilshire     4  % 

Si.ulh  Dev.in    5  ^ 

South  Eastern  Perpetual ""4  % 

DodoI8(!7 6  % 

Do  do  1988 "Is  % 


South  Yorksh! 


e,&c..........4i%  108 


309900 

147300 

6181:136/ 

62613 

600000/ 

600000/ 

60000/ 

37000 

136000/ 

113000/ 

100000/ 

1000000/ 

25000 

21913660 

416000/ 

9600 

31251.M/ 

500000/ 
fo  II.. 
»]• 
17:, 


100  1100 

100  1 100 
stk  100 
stk  100 
10   10 

100  100 

sVk  iS 
Btk'IOO 
20  2«/0 
Stk  100 
100  100 
100  i  all 
stk  100 
20  I  20 

Stk  100 

100  1 100 


JlKiTisH  Poatsssioxa 


10 


stk 
100 


10 


634ll.J61/ilOO 

90(1000/ 

1371638(1 

9391 

869.- 

40074 

624.V)0/ 

31>««lii/ 

6IH«)0 

109l7^ 


647000/ 

750(100 

MoatO,' 

106000/ 
66000/ 

60«:.i 
10i» 

6o..,^ 

i;iui 

41416 

luoiti] 


at- 

MUMIWi 
»600U 


Sik 

20 

20 

20 

Hik 

rt'k 

21) 

»>| 

I IX) 

100 

100 

lUU 

100 
100 


1(1. 

lOil 


Atlantic  A  St  I.awreuce  shares  Uf 
Do  8%   .sterling-  Mort.  Bonds" 
Do  3|..l  Mortuat-o  Dtben,  1,991 
l)ombay,Baroaa  ftC.IudlaK.6% 
BulTaloiB  Lake  Hiiroiii'refereiKa; 

Dodo5j  %  Bonds 

Do  do  54%  BoiMs.  1972-3... 

Cipe,  guarantied  8% , 

Cnriiatic,  l.im.,  gimraiitood  6% 
Do  do,  issued  at  12a  pm. 

Deinerara ._    _ 

Do  7%  pcriieiual  r-rofcrence 
IJunedlk  ,t  f,  ilmlmers,Mra..6% 
Esstem  Bengal,  guaranteed  6% 

E.",", ^^--»* 

E.T. 
Gla.. 


•  ■■% 

■  l'.d,li 
1.  (Nova 
'--''.i."  1     11  .-.  n.i:ICo,Llin 

Oran.l  Trunk  if  Cana  a  

Do Eipili  ..Miri. ltd.,  1  ihrg.a* 

Vo        2nd        do  8.-rlp 

Do  M  Prjf.  rouM  Bonds 

Do  Jnd        do  

Do  3rd         do       Stock... 

Do  4th         do  do 

1)0  lulnnil  l'..nil  StI.  Mt.  D.Hep 

Great  Indian  l'eidnsula,gua.6% 
Do  New  ,io   6% 

Do  New  do  6% 

Do  New  do  6% 

(!u  I  s..,nb.  of  India,  guar.  6% 
Do  I,  ■. 


101 
97 
10» 
74 
91 


1C9 

mai 

107 

lis 

97 
!10i 

;i4 

77 


2.3J 
101 

loo 

74 
70 
63 

m 

98 
lli>i 

12 


2 

ia»i 

104 


19] 
101 

102 

110 


*»]'  * 

to]     6 

rut    I    r^. 


inf. 
II 


Do 
Do  lari, 

M,  )l 


..i.n;o.) 

i.NI 

no 

105 
100 

63 
107 
99 

*.,  ■„  

5%  

15*   

■i.vUniL 

1990... 
'•OS... 

7ioao,iuu 


I 


,  uir. /..(i  ... 

6%  ... 

. '■  liii,lto«.*% 

;.  s.  Ilroo*  Ry  of 

«i  Uda,  lit  Mort 


lU9i 
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RAILWAYS. 
FOUIOM  Railwats. 


S  s 


Kama. 


fiOflOOO    20 
17600    40 


I  all    Antwerp  and  Rotterdam  

I  all    Batiia  &  San  Francso.  L.,  f.7% 

i  all  , Belgian  Eastern  Junction 

!  all    Bnenos  Ayres,  Gt.  Southern,  L. 

.  100  I    Do 6  %  Debenture  Stock 

:.,I00  i     Do  7%  do j 

I  all   Central  Antentlno.  U.  Rua.  7  % 
]  all   Central  Uruguay  of  Montevledo 

«ll   Coplapo I 

all    Diinaburg  It  Witcpak,  L,  Scrip; 

,  all       Do  Registered \ ' 

t  all  'Dutch-Hhenish    ' 

8  '    Do  New    

East  Argentine,  Limited,  g.  7  % 

Eastern  of  France 

Europn  Centrl  Rail.,  L.,  Ist  iss. 

Great  Luxembourg 

Lemberg-CzernowJtz,   Limited, 
guaranteed  7% ,  Ist  &  2nd  iss. 

Mexican,  Limited   

NamurALleccgua"!    liy  the  ( 

14f  per  annum...  V  Belgian  < 

Do  gua  6  %  Pref  J  GovernL  1. 

Northern  of  France 

N.  Rail,  of  B.  Ayres,  U,guar.:% 

Do  Deferred. 
Vorwegian  Trunk  Preference. a 
Ottoman  (Smyrna  to  Aidin) 
Paris,  Lyons.  &  Mediterranean 

Paris  and  Orleans  

Recife  &  San  Francisco,  L.,  g.  7% 

R.^yal  Sardinian 

Roval  Swedish 

Do  7%  

^ambre  and  Meuse 

Do  5i  ^  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  ft  Ix)mb.-Venetn, 

all  'Southern  of  France    

all  iSwedish  Central,  Limited  

all  jTurin  and  SaTona  

20  Vuma. 


20 

•m 

131 
107 


WeftFlanders 

Ej  6i%  Preference  

Western  &  N.- Western  of  France 


13i 

:3 


RAILWAYS. 
FcsEiOK  Eaiiwai  Odlioations — Continued. 


^     Redeem. 

O     Vrs.rATi 


Name. 


15i 


FoRKitiH  Railway  Oblic^tions. 


Redeem. 


Name 


parjAnlwerp  and  Rotterdam 3  % 

()ar  Bucharest  and  Giurgevc,  guar..  7  % 
par  ICcntral  Argentine,  Ist  issue  ...7  % 
par  jCeut.  Uruguay  Montevledo  Scrp  7  % 
...  |Cbaikoff-A20ir,  gaa.by  Russia  S  % 


?0h 


Ml 

100 
20 

i 

20 
100 

100 
100 

100 
100 
100 
100 

loo 

100 

20 

20 
100 
100 
100 

20 

100 

4 

100 


par 
100 
par 
100 

20 

100 

6 


Charkow-Krementschg,  guar...  6  % 
Dutch  Indian,  guar,  by  Dutch 

Home  Government   -1^% 

Do  ISim    4i% 

I>o  ],S71    6  % 

Eastern  of  France 6  % 

Great  Luxembourg  6  % 

1    Do 6  % 

^Havana  and  Matanzas 7  % 

I     Do  1866    7% 

Iquiquc  and  La  Noria  Railway 
Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  6  % 

Matanzas  and  Sabanilla 7  %1 

.Mexican,  Class  A,  Mortgage...  8  %| 

Do  Bd.i    7  % 

Moscow-Jroalaw,  guar  by  Kus  5  %  i 

Moskow.Koursk 6  %! 

National  Piacato  Yea 6  %| 

Northern  of  Franco  3  % 

North  of  Spain  Priority S  %] 

Orel-Vitebsk,   guar,  by  Russia  5  % 

Orleans  and  Rouen    ....3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

Recife  <fc  San  Francisco    6  % 

Royal  Swedish 5  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb- Venetian  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-Kozloff,  guarrnleed...  5  % 
Varna 3  % 

Do C  % 

Western.  &  N.-West.  of  France  3  % 


BRITISH  MINES— Continued. 


Autho- 
rised 
Issue. 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

IB 

Paid. 

Name. 

Closing 
Prices. 

12000 

5 
2 
S 

all 

all 

2s 

es 

2/14/6 

6 
4/9-0 

all 

40 
8/10/0 
6/4/0 

2}      2} 
i      1 
5>     6}p 
11       10 
2i       3 

17       19 

12000 

10310 

S12 

6144 

Caegynon,  Limited  

Devon  Great  Consols  ... 
East  Basset,  "lUogan" 

6000 
1906 

East  Wheal  GrctiTille  ... 

12500 
6908 
1034 

Great  Laxey,  Limited... 
Gt.  Wheal  Vor,"Hels  ton" 

16       17 
6         7 

6000 

Hingston  Downs  

6i      7 

6610 

1120 

612 

6138 

496 

12000 

6000 

12000 

eooo 

110592 

3000 

6(IOi 

612 

612 

6000 

103-4 

396 


Margaret,  "Uny  Lelant" 

Marke  Valley 

Mwyndy  Iron  Ore,  Liir.. 

Sew  Seton „.. 

North  Ro.kear   

North  Wheal  Crofty 

Providence,"UnyLelant" 
S    Caradon,  "Liskeard" 

Seuth  Condurrow 

.■^outh  Wheal  Frances... 

Tankerville,  Limited 

TiK  Crott 

Van,  Limited 

West  Bas,«et  

Wst  Caradon,*'Liskeard' 

West  Chiverton 

West  Seton 

Wheal  Basket,  "Kednith" 
Wheal  Buller,"Kedruth" 

Wheal  Grenville    

WI.Mary  Ann,  Menheniot 
Wheal  Seton  .«... 


Closlnf 

Prices. 

4t      64 
2t       2} 

2i    lj<i 


7  9 

:6C>  180 

6i  ei 

4  a 

lU  m 

50  53 

37i  42k 

7  9 


COLONIAL  AND  FOREIGN  MINES. 

Alamillos,  Limited  ....Tj     2 

Almada  &  TSrito  Conaol.'  >     , 
Silver  .Milling,  Limited!  r    * 

Anglo-Argentine,  Lim... 

.Australian 

Australian  United  Gold, I. 

Colorado  Terrible  Lode 
Mining,  Limited 

Copiapo,  Limited 

Ion  Pedro.Nri  h  dl  Rey,L. 

Eberhardt  &  Aurora,  Lim. 

Fortnna,  Limited 

Fi  ontino  A  Bolivia  Gld,L 

General  Mining  Ass.,  L. 

Kapunda,  Limited 

Linares,  Limited  

Londcn  &  California,  L. 

Lusitanian  Limited 

Pacific,  Limited, 

Panulcillo  Copper,  Lira. 

Pestarena  United  Gld.,L. 

Pontgibaud  Silver  Lead 
Milting  and  Smelting.. 

Port  Phillip,  Limited  ... 

Ridmiond  Con.  Ming,  L. 

Russia  Copper,  Limited.. 

Scottish  Australian, Ijim. 

SierraButtosGold.VIlnig 
Limited,  Ordinary  ... 
220000!    Stk     100      St  John   del  Key,  Lira. 
loOOO     4         all     Sweetland  Creek  Old.,  L. 
43174   30     28/6/2i  United    Mexican,    Lim. 
10000    10  6     Vancouver  Coal,  Limited     IJ    I'ip 

76000     1        all     York  Peninsula,  Limited     " 
46000     3        all     Yudnamutnaof  8.  Aas.,L 


i 

! 

li 

2 

15 

u 

2* 

51 

64 

6S 

H 

* 

t 

10 

11 

1 

H 

3J 

4i 

* 

1 

u 

IJd 

i 

i 

3J 

3{ 

* 

i 

20 

09 

par 

if 

4 

It 

H 

1; 

31 

H 

30 

,-,» 

3} 

4i 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amoant 

expended 

per  last 

Report. 


£ 

748345 

1347121 

743668 

(081695 

2S9746S4 

la>7M3 

8003618 

7976070 

28218316 

2U744133 

308-^442 

6416902 

48089162 

24898346 

68496267 

17880483 

17866M2 

18300608 

798676 

14646160 

768860 

7640812 

619648 

6268744 

43273442 

8871737 

1623386 

22826616 

4660I2S8 

8718870 

7082061 

i'»MO» 

18877882 

2488010 

1786288 

1486028 

1887674 


Average 

cost 
per  mile. 


£ 
15143 
9734 
18611 
83186 
33920 
16089 
86687 
26166 
36843 
39418 
111170 
14344 
34100 
67437 
37863 
47609 
80671 

188669 
17948 
66027 
20080 
1018896 

864664 

776114 
48263 
11266 
32018 
26033 
83902 

307990 
23423 
80864 
64386 
27374 
28123 
14006 
14006 


Net 
Revenue 

past 
h'lf-year 


£ 

6706 

40760 

37443 

139103 

638705 

36671 

116066 

236978 

671392 

676618 

64828 

179919 

1360041 

884238 

2202286 

443839 

482680 

229870 

14168 

397496 

41238 

131164 

4840 

49071 

1239397 

91362 

46400 

4le»83 

I'MIISI 

98466 

164086 

21072 

644406 

82302 

86686 

48690 

28»U 


Dividend  per  cent. 


2nd  half 
1871. 


£  ■  d 
0  16  0 
3  10  0 
6    6  0 

3  6  0 
2  17  8 
2  17  6 
6  00 
2  17  6 
16  0 

4  76 

2  'is  0 
2  13  8 


8  00 
2  0  0 
6  10  0 
1    7  6 


8  16  0 

2  2  6 

3  10  0 
0  12  6 
6  00 
3  0  0 
2    00 


00 
60 
00 
CO 


1  10  0 


lat  baU 

1872. 


£  •  d 
0  IfiO 
3  10  0 
6  6  0 
2  16  0 
2  10  0 

2  16  0 
6    0  0 

3  0  0 
0  6  0 
3    0  0 

2  16  0 

2  16  0 
8  16  3 

3  10  0 
0  16  0 
2    7  6 


8  0  0 
16  0 
6  0  0 
0  10  0 


3  10  0 

2  0  0 
8  10  0 

0  16  0 

4  6  0 

3  0  0 

1  16  0 

1  16  0 
1  16  0 
6  00 
8  CO 
1  10  0 


2nd  half 
1872. 


£  a  d 

8  i's  0 
6  6  0 
3  10  0 
1  16  0 
3  0  0 
6    00 

3  6  0 

4  "i  6 

3    0  0 

3  6  0 

4  11  3 


Name  of  Railway. 


3  0  0 
2  6  0 
6  10  0 
I    00 


8  16  0 

2  6  0 

3  0  0 

0  12  6 

4  16  0 
3    0  0 

1  16  0 

0  6  0 
3  60 
8  6  0 
COO 

5  10  0 

1  16  0 


Belfast  and  County  Down 

Belfast  and  Northern  Counties 

BIyth  and  Tyne  

Bristol  and  Exeter 

*Caledonian 

Dublin  and  Drogheda    

Fumesa 

•Glasgow  snd  South-Westorn.. 

Great  Eastern 

Great  Northern   

•Great  North  of  Scotland 

Great  Southern  A  Western  (Irish) 

•Great  Western  

Lancashire  and  Yorkshire    

Lonilon  and  Nortli- Western,  &c.. 
London,  Brighton,  A  South  Coast.. 

London  and  Suuth-WesterD 

London,  ('batliam,  and  Dover 

London,  Tilbury,  and  Southend  ... 
Manchei^ter,  Shellieid,  &  Linclush. 

Maryport  and  Carlisle  

Metropolitan 

St  John's  Wood  

Metropolitan  District   

Midland 

Midland  Great  Western  (Irish) 

Monmouthkhire    

•North  British 

Norlh-Eastern  (Cou8«1b)  

North  London 

North  Staffordshire    

Rhymncy  

Soutb-Kostem „ 

South  Devon   

Taff  Vale  

Ulater „ 

Waterfori  and  Umerlck 


Week 

endli.g 


1873 
May    23 

23 

24 

25 

2o 

25 

26 

24 

25 

25 

24 

23 

25 

26 

25 

24 

26 

26 

18 

25 

18 

25 

26 

26' 

25 

23 

24 

25 

24 

26 

261. 

24'. 

£4l 

26 

24. 

26 

131 


RECEIPTS. 


jMerchn- 
Fassen-     dise, 

gers,      minerls, 
parcels,     cattle, 


£ 

601 
2066 

833 

t2"6 

16920 

1364 

1659 


19725 
22496 


9369 
42608 
21763 
61179 
18351 
:9412 
12642 
1102 
7'j'(8 
392 


29797 

3654 

69S 

14801 

29166 

4182 


23414 
3«68 


2018 
803 


£ 

318 

1646 

2534 

3727 

36706 

806 
7S09 


23679 

27814 


6429 
64578 
38011 
98036 

7518 
13057 

3647 

633 

20365 

2129 


69886 

4983 

3296 

24129 

80383 

2224 


Total 
Receipts 


1810 
1273 


£ 

819 

3710 

3367 

9002 

63722 

2170 

0368 

17S72 

43404 

60310 

4S16 

16788 

97186 

69804 

167215 

268  ii9 

32499 

16189 

1734 

28233 

2521 

8632 

450 

4431 

996S2 

8637 

3893 

89230 

109649 

6706 

10897 

2188 

32810 

6471 

8083 

3928 

1076 


Aggregate 
Receipts  of 
Half-year. 


Mile.^ 
open  II! 


13245 

44i 

IH 

69877!  136i,  Ibtj  ; 

6201S|     33 

3d  'j 

170178 

151* 

1fil|i 

763143 

7201 
75 

^m 

106229 

»3 

i^m 

230891 

311 

mmH 

813070    76^ 

74M 

936939,  513 

Slj'^ 

686211  2.16} 

?^i 

Mtow, 


B»h\»  *  8.  Frandaco 
Bombax,l)ar.,«c. ' 
DetroU*Mli—  -^ 

EmI  Indian ..  „ 

Jntbolpiire  

Eait«ni  tMOKai ..... 
Oil.Triink  of  Cnad 


t  Milwaukee  May' 


Week  ^Bacclpca.-..  Total  raoelpU 
-"•— I  1878     1872     1878  I  1872 

14316!  169M 
174600,208602 


COLONIAL    AND    FOREIGN. 


Namew 


I  Week  I  — Receipts. - 


endngi  1873 


Gt.  Indian  Penin8ula|Aiir.  5 
Qroat  Luxembourg... 


Ot  Southern  of  India 
Gt  Westincf  Canada 

Madras 

>''  vi   an 

:lh  Wales  ... 


Mar  1 
Mayja 
Apr.  6 
Jaii.lb 
Fob.lfl 


.19045 

2042 
2o6.i8 
13101 
271i« 
9864 


1872 


39086 

1369 
23213 
108;  9 

2144 

eosf, 


I'otal  recetpu 


1873 


20110 


8010 
(villi 


1872 


11738 


H919 

4.-.S0I1 


Weea 

^ttecutpls.— 

lOWl  IVX. 

Name. 

endng 

1873 

1872      1873  1 

N.  .if  Buenos  Ayres.. 

Mar30 

123!) 

1400   19K«l| 

Ottoman  

May  11 

1347 

116J 

25472| 

Scindo  

Fcb.22 

850J 

786; 

Indus  Stia  Flo'.llb 

22 

1189 

82/ 

Smyrna  and  Cassaba 

Mayll 

1361 

1614 

29812 

South  Austrian  line 

6 

7U264 

61084 

... 

1,'ilM'r  Italy 

« 

71171 

03041 

;  IB  recUuitcU  tu  taevu  eiMua  tor  Itie  baJf-ycar  bogiiutijig  1st  Jri-bruary. 


May  31, 1873.] 
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A     SUM    OP    ABOUT     £50,000 

.A  will  be  ioTested  at  a  fiietl  rate  of  interest,  and  in 
tcmt  of  the  P»rtn»r«hip  Act  of  1865,  in  any  business 
wbcn  it  can  be  well  secartd. — Apply  by  letter  in  first 
I  ■  imunce  to  Good,  Daniels,  and  Co.,  Public  Accountants, 
r  Pcoltry,  E.C. 


pT-^TTRED    A     GENTLEMAN, 

i  t  i   commercial  exp«rience,   to   proceed   to 

-1  to  6!1  an  important  tost  in  a  Bank  then?. 
A  Enowiej-'t?  of  the  Spanish  o*-  Portagaes*  lang^oajre 
teinbl*.  Communication*  will  be  considered  confi- 
dfBllaL— Apjilications,  statin?  aje,  salary  expected, 
precenc  cmpiorment,  and  past  experienc*.  to  be  sent  not 
later  than  the  3rd  June,  aildressed  to  T.  S^  care  of 
Mr  J.  W.  Vickers.  2  Cowper'*  court,  Comhill. 
London,  E.C. 


ARGENTINE    HARD    DOLLAR 

•T.  LOAN. 

The     MERCaXTILE     UAXK      OF    THE     RIVER 

PL.VI'P  fr-i:nU*.  i)  :ire  prepared  to  purchase  or  aend  out 
f  the  above  loan,  payable 
.  1S73.    AppUcati-jlla  to  be 

CUARLE3  RAPHAEL,  Ifanager. 
•  Lomtwrdttraat,  May!;  1873. 


TQUTQUE     AND     LA     NORL\, 

X       PrZAur.V     AND     SAL     1>E     OBISPO,     AND 
JCSCTIOX  BAtLWAYS  7  PER  CENT.  LOAN',  1872. 

Tbe  CoofXHM  for  tiie  Jnd  Half-yearly  Dlrtdend  of  the 
IkOT*  Lou,  dDS  cB  tbe  lat  June  neit,  will  be  PAID 
«K  mad  aftar  tbe  3rd  of  that  month  (:^atutdays  ex- 
onM),  at  the  Offlcea  of  I.  Thomaon.  T.  Bonar,  and  Co., 
at  Old  Bnad  itreei.  The  Conpooa  miu:  be  left  for 
fmhiatlfln  imrioita  to  {nyment. 

I.  TROMSON.  T.  BONAK,  and  CO. 

Londois  May  38,  UTS. 


KOYAL      GALLERY      OF 
ILLCSTRATIO.N. 
Mr  and  Mn  Oennan  Seed  will  take  adrantai^e  of  tl'e 
"*'       '  holiday    next    Monday,    and    give   an    extra 
rppre«#ntation   of  their  dellshtful    entertain. 
,  M'  IVELL.  OUR  GARDEN  PAKTV, 

— —  VK:  S'tj.    Tliis  is  their   final  seasonNt 

*■•  Oa-I-  ■  the  expiration   of  their  tenancy, 

•■d  the  biiililing  being  raqoircd  for  other  pnrpoeei. 


THE       BRANDENBURG       STARCH 
AND     SYRUP     FACTORY, 

Joint  Stock  Companj, 

At  Brandenburg-on-the-Havel  (Germany), 

WANTS    A    RESPECTABLE    AGENT   FOR   THE    SALE    OF 

ITS    MANUFACTURES,    TIZ.  :- 

POTATO-STARCir,    FLOXXB-SYBUP,    AND    GKAPE-SUOAB. 


^l^tPF,^^^'^  PATENT  WHITE  ZINC  PAINT 

It  is  oSciX^rtH  il  t  •'^1° "'''  ^^'"^  I'  P'ltontod,  is  cheaper  than  White  Lead, 
the  por^s3forl  a/a^^-.t^r^         'tT  ""'  ?^  '''{,"7^  "  ^'-'-g'"-'^"!-'  action,  it  enter, 
incrustation.     It  ZiTld  bo  u  ed^nstei^^  of  ^1  ^    t'  l^'l^-  ^"^'^'  ^^°  Iron  from  decay  or 
exposed  to  Salt  Water  ^^  ^^'  "^^""^  '"  P^°''^  *°  ^  destructiye  to  Loc 

Each  Cask  of  Pore  White  Zinc  ia  Btempod— 

"HnOBUCirS,    LONDON,    PATENT" 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS   sa  Trtn.  ..>x.x„ 
-  For  pnbllc  Khool.,  and  all  rooms  oocnpW  by  children  there  wl'l  nfw  h  '        ^^  STREET. 

■^^  Puentahaye  remarked  that  their  children  oj  rciurS  fro"  7L  ZT.™  T  "T"  '7  """^  Poisonoua 
suRered  to  hea'th.  The  reason  is  evident-tlie  breath  extraL  Z  i,,!n^^^^.  °  ncwly-painted  houses  kav. 
draw  in  the  deadly  Tai>oar.'--JoM  Biai,,  September  14, 1850  '■■'■'Uous  poison  from  paint,  an  1  the  Iai;f?a 


THE 


-     POTTERY     GALLERIES, 

i03  and  HH  Oxiosd  Stuct  :  and 

31  UacHaas  Sraiix,  I'oaTKas  S<jrA««,  W. 


JJINTON'S  ART  POTTERY. 


JOHN    MORTLOCK    BEGS   TO 

U     csU  tb*  atteatkw  of  mUndiDg  purchaaera  to  the 

immeme  aaacrtoent  o«  an  kindi  of  CHINA,  OLASS, 

TTERY  now  on  tlew  at  the  abore  rooma.    Un- 

vsn'area  are  ofbted  in  the  lelecUon  of  Serricea 

IHaaer.  Dniert.  Tea,  or  ToUat.  they  being 

SafMBte  Paparlmania,  iofether  forming 

'-■•■newor  the  Undlo  Eanqw.     All 

■ia  tftm,  with  a  Diaeoont  for 


><OLE  .ADDRESSES:— 

fRXBT;  and 

iTMAir  Sqvxmn.'W, 


ITINAHAN'S    LL    WHISKY. 

JX  This  celebrated  and  mo-st  delicious  old  mellow 
spirit  is  the  very 

CREAM  OF  IRISH  WHISKIES, 
tu  quality  unriTalled.  perfectly  pure,  and  more  whole- 
Bome  than  tbe  finest  Cognac  Brandy. 
Note  tihe  Red  Seal,  Pink  Label,  and  Corli  Ur.anded 

"KINAHAN'S      LL     WHISICY" 
Wholeaale  DepOt,  20  Great  Titchfield  atreet,  Oaford 
•treat,  W. 


D 


i    N    N    E    F    O   R   D    '    S 

FLUID  MAUXElilA — Tha  nedlcal  profeaafon  for 
'lUty  ye«a  bar*  apprarad  of  thia  pare  solution  of 
MafMaU  aa  tba  b«at  noMdy  for  Acidity  of  the 
'•■•mteh,  Umnamn,  Raadacfa*.  Ooat  and  Indlna. 
-aiand  aa  Um    beat   mild   aperieat    for  delicate 

;d  l>>fa«^    OINSErOBDaiidCO.  dwrnlata! 
*»^"«~|^»««to».  ««d  or  all  other  ehamlau 


\ 


IK  ACTIXG 

'•ANrHAKlDEa 
<--d  thkkena 
•.—ALEX, 
t  iieinlata. 


XO      FLU  ID,     248 


DUNYILLE'S        OLD        IRISH 

iJ  WHISKY,  BELIAST, 

Of  aame  quality  at  that  lupplled  to  the  In- 
lemational  Exhibition  of  1862,  Dublin  Exhibi- 
tion of  18«5,  Parle  Exhibition  of  1857,  and  now  rer-- 
larly  to  the  llouae  of  Lordi,  the  quality  of  which  ii 
equal  to  tbe  fincat  French  brandy,  may  be  had  direct 
from  Belfast,  in  butta,  hogaheada,  qoarter-caaki,  and 
caaef^-<iootatlona  on  application  to  Meisra  Dunville 
and  Co.,  Royal  Irish  DistlUerlcs,  Belfast :  or  at  their 
London  oEeea,  4  Beaufort  bnildlnss,  strand,  W.C. 


■'^r.'CRI.INd 

i>medut>ly 

v4  atampe. 


(,       Y       HATP.      ■>*"        HfOH 

■jpert^rteol  I,,; 

t.Md  paffecby  natural  in  enact,     frloe  M  6d 

—  *—  "  -~ri  "t  -n  TiiwhH 
1 1  AIR     COLOUR     WASH.-BY 

«-2*AL^  lOM,  M  HlJSSiJJlSS; 

V'^H    MACHINE.-THIS  IS   A 

rtvaaae  which,  appilerl  to  Iho  um  for  u 

•n  itlnau  the  a-ift  ca>ii)e(e  af  wUdI  Ui« 

•.  that  an  ilMaraMd  aoaa  la  asicUy 

-».    Am  ••*  <u  aaa  Ibem,  (^  wUh- 

K •-.'^  "•  ."^  «»rtW  frae.-ALEX, 

ik  llaHw,  Lmdaa.   raapfelM  eaM  (» 


BETTS'  PATENT  CAPSULES.- 

U  NEW  PATENTED  MATERIAL. 

-I«  the  Intereat  of  those  morohan'.  who  are  concerned 
n  BoiUed  Wlnea  and  Splrlta,  we  call  aitenton  to  the 
fact  that  Maaara  BelU  and  Co,  nn.lor  their  new  patent, 
claim  to  poasaae  the  poacr  of  prereiitln);  not  only  the 
ImpoTtailon  of  nnoaed  Capaulaa.  but  of  all  Capsniea 
ofl  Boltlee  which  In  any  way  Infringe  their  rijhu, 
auaar  Id  form  or  the  nature  of  material  utecL"— Wiva 
Tbadx  Rarixw. 
Letters  Potent  Orantad  to  Wl'llam  lietH,  of  .Vo  1  Wharf 

road.  City  ro»d  In  the  County  of  Mlddle^x,  Capsule 

Mannfactarer,  for  the  Inventloa  i.f  a  Sew  Manufacture 
*  MaUrlal  to  be  oaod  In  the  Production  of  fapsulea 

and  for  other  Purpotea  where  Thin  Kleilble  Mcullio 

Bbiela  are  Katploycd." 

l/h'^SJuty'I'lUJ*  "•*  ^"^  '«*  »4  -"^  «•.. 

London  :  PHnted  bf  Oeo.  B.  Byn  and  Wm. 
SpoiUswoode,  Ptlntan  to  th.  qatmt  Hmt  Excellent 
■ajesty, 

Pnbllahad  at  the  ar«a  lul  Patmt  OOo*.  IS 
•oolliuiploabaUdnffe,  lloU)oni.Ua(.^^  ^^ 


TO  INVESTORS. 

Now  ryjuiy, 

T  AVINGTON  &  PENNINGTON'S 

IJ  MONTHLY  KliCOKD  of  IN  VESTMENTS,  con- 
talning  an  exhaustive  review  of  the  British  and  Foreign 
Stock  and  Share  and  .Money  Markets,  &c.,  with  an 
enumeration  of  safe  investments  paying  from  10  to  20 
per  cent.    Price  6d  per  copy,  or  5s  annually. 

"P  O  R      GENTLEMEN.- 

n„  .  f  NICOLL'S  Light  Half.Guinea  Llama  Dust 
A?M  Vw  ."  '"  '?"  '^'"■'  ^''  Pop""  t'oats,  6L's  (id- 
Allied  Waterproof  Tweed  Overco.ts  for  dust  or  rain 
one  soverolBn:  if  with  silk  lapel.,  one  guinea  each! 
London  a(l,lresse.-ll  1  to  12.)  Regent  street,  and  22 
Cornhlll.  Also  at  Manchester,  Liverpool,  and  liir- 
minghiim. 

POR  LADIES.-II.  J.  NICOLE'S 

J-  Light  Llama  Dust  Cloaks,  the  Now  Polonaise 
Jacket  the  Driving  (oat.  the  Walking  Habit  Dress, 
the  Ulster  Coat,  and  the  Ulster  Wal*.rproof  Cost,  with 
other  Miveliies  of  the. Reason,  London  addrebses-lU 
to  120  Regent  street,  and  23  Cornhlll.  Also  at  Man- 
cheater,  Liverpool,  and  Birmingham. 


JOSEPH 

STEEL 


-B  KITS'       PATENT 

Tlie  nubile  are  respectfully  eau- 

vvrtsr   CAPUL'LEB  are  being 

'   >  •  from   abroad,  Betu'  name 

■  .»kr.  for  leading  merchanta 

'    ly  roadiLoadoa, 


GILLOTT'S 
PENS. 

SOLD  BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 


WHEN  YOU  ASK  FOB 

GLENFIELD 

STARCH, 

SEE  THAT  YOU  GET  IT, 

Af  Inferior  kinds  are  often  Siib«titut«d 

for  the  sake  of  extra  proflti. 


Oaap*. 


LEA  &   I'Kltltl.N.s'  S.ATTCE. 

THE    "  WOKOESTEEaHIBE." 

rrf.n..oiK.d  1/y  Connolaiwira. 

-TIIK    o.Ni,  r  (iooD   RADCE." 

ImproiM  the  auprtlte,  and  aldj  dlgtatioa. 

UBrtralled  for  plqaancy  and  BaToor. 

A«k  lor   ISA  A  PEBAQTS'  SAUCE. 

BEWARE  OF  IMITATIO>f 8, 

_  _, ,  And  aee  the  nan^M 

***^'*",J-.'^^  *  DLAOkWBLL.  Leodoa.  a«t  mU 
by  all  UMienia  SaoM.  Utfoogbaat  th*  World. 


SZATH    OF    BAROM    I.IBaXa. 

RESPKCl'Fl.L  NOTICE  18 
glren  by  UKIIIO'd  EXTRACT  OF  MEAT 
CifMPANY  (Limited)  that  tbe  (tuaranle.  Certificate  of 
Uennineneaa  of  (Jusllty.  signml  tillheno  by  Haron  Lleblg 
and  I'rofaaaor  Max  von  I'etlenkofar,  will  iu  futur*,  In 
accordance  with  Ilanm  LIcblg'a  own  dlracllint  made 
S««>y  f—"  lia.  t»  eign«l  by  hia  CoU—ru  ProfeMor 
Max  TOB  PMtenkfoer,  the  emlaeal  Chymlat,  and  by 
Uemaaa  «m  UaMg,  son  of  Karon  UaWg,  who  baa  been 
acting  as  ^'-  -:-.-•  i,.i»uot  In  tb.  Analysis  of  the 
(<imi.«n>  I  ),u,  ihe  exee  lenoe  of  the  well- 

•,"'"'","'  >  "1 1-I«U«  ('ampany's  Extract  of 

luatwlli  t.,..iii.u»  «if.oiauly  naallwd. 

EDUCATION  IN  GERMANY.- 

U  ANUUMiieUIAN  BaTAHLlHHMENT.  Bonn 
M-U».atine,  foinded  In  lgt7  —  The  I'rlnclpal,  Hen 
TTiOMAR,  prejarM  OeBlleroen  s  »ons  for  the  Army, 
OlT<l  SmtIm,  aad  Mm-canllie  pursulta.  Oerma  acd 
'!*■«''•'»  «M>«lantIy  apken  In  kls  .stabllahmenU 
wawe tb* somforta  of  an  KnitHli.  Ijr,m«  arc  provided 
MyaaBDfllsh  lady  (M-  .,  r* 

Inmtm  given.— Appl.  iab 

•ravaaa*.  Boo-oa-the-i 
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"RANK  OF  SOUTH  AUSTRALIA. 

X)  IncoTDorated  by  Royal  Clmrter,  XS47. 

DRAFTS  ISSl'KD  ni>on  A(i<'lslcle  and  the  principal 
towns  In  South  Austrnlia.  Hills  negotiated  and  col- 
lected. Money  received  on  depoelt.  For  lemis  apply 
At  the  Office*.  M  CM  Broad  ttreet.  E.C. 

WILUAM  PURDY.  General  Manager. 

YATIOXAL   BANK    OF   INDIA 

XI  (Limited). 

HiAD  Ofhcb— 80  King  WlHiam  street,  London. 

Ba,itkbbs. 

Bank  of  England,  National  Provincial  Rank  of  England. 

National  llank  of  ScotUnd. 

The  Bank  grant  Drafts,  negotiate  and  cf-llect  Bills  of 

Exchange  psyable  at  Bombay,  Calcntta,  Madras,  Kur- 

rachee,  Colombo,  and  Hong  Koug,  on  terms  which  may 

be  atcertatu«d  at  theii  Office. 

They  undertake  the  purchaee  and  sale  of  Indian  Go* 
Temment  and  other  securities  hold  them  for  safe  ens- 
tody,  and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  asd 
generally  transact  every  description  of  banking  agency 
connected  vritb  India. 


The  Ba»k  receive  money  on  deposit  for  fixed  periods, 
able&  t  twelve  months',  six  mouths',  and  fourteen 


lepayi 

days  notice. 


THE   AGllA   BANK  (LIMITED). 

J.     EaxABLiaHtD  w  1833.— Cai'ITal.  £1,000,000. 
Hbai>  Officx — ^Nicholas  lane,  Lombard  street,  London, 
Bkakchu  Ln  Edinburgh,  Calcutta,  Bombay,  Madras, 
Kurracbee,  Agra,  Lahore.  Shanghai.  Hong  Koug. 

CcRKKNT  Accounts  are  kept  at  the  Head  Oilice  on 
the  terma  customary  with  London  bankers,  and  Interest 
allowed  wbon  the  credit  balance  does  not  fall  below 
XIOO. 

DsrofiiTs  received  for  fixed  periods  on  the  following 
t«nM,Tiz.: — 
At  fi  per  cent,  per  annum,  aubject  to  12  months'  notice  of 

withdrawal. 
For  shorter  perioda  dcpoaita  will  be  received  on  terma 

to  be  agreed  upon. 

Bills  lasued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Cali£S  and  Pl-rcha8«»  effected  in  British  and  foreign 
•ecnrittea.  In  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

EvMy  other  deacriptlon  of  banking  business  and 
money  agency,  Brliish  and  Indian,  transacieil 


J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
BANKING  COKPORATIO.V. 

Capttal,  6,00i\000  dnU.     All  paid  up. 
Reaerve  Fund,  1,000.000  dols. 

Cor«T  OF    DlBBCTORS      A!fD      HXAU     OFFICE   IX   HOSG 
KOKG. 

Itovnoir  Hajtagbb— W.  H.  Vac^er,  32  Lombard  street. 
Bakkbbs — London  and  County  Bank. 
Bkascbbs  axd  Agbncies. 
Hong  Konf  nankow  Saigon 

Shanghai  Yokohama  Singapore 

Fooefaow  ]  I  logo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Btlla  at  a'ly  of  the  Branches  or  Agencies ;  also 
reeelve  Depoaita  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  Corp'tnttion  lasua  Letters  of  Credit  and  Circular 
Notes,  negotiable  In  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  ui<e  of  travellers. 

They  open  CurriMit  At-connts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituents  con- 
nected with  the  East,  and  receive  for  safe  casto<iy 
Indian  and  other  Qsvernment  tfecuritios,  drawing  lu- 
t«rMt  and  Dividends  on  the  s  <me  a»  they  fall  duf. 

8bar«'boldcrs  having  their  sfaana  on  the  London 
reglater  receive  their  dlviilen  s  nt  the  fixed  rtto  of 
4e  6d  per  dollar.  Dividends  are  payable  In  London  iu 
April  and  October  on  receipt  of  the  advice  of  meeting 
In  Hong  Konf,  held  In  February  and  Angnat. 

ARTE  NT  A  L         BANK 

\J  CORPORATION. 

Ineorpirated  by  Hojal  Clmrtcr,  30ih  Aucnat.  IRSl. 
Paid-up  ;*piua,  ei.MO.OOO.    B«-errcd  funds,  £eoo,000. 

ComT  0»  OWECTOItS. 

CnAllucAX— Juwt  Hlytti,  Eiq. 

Drptrn-CiiAiiivAN— .Tulin  IJhuiy  Key,  Esq. 

a«rit>  A  1  iLk«iuIe,Ksq. 

Major.(i'  <■  RM,  Kx). 

Duncan  ,1  i  'w,  Esq. 

Caicr  MiXAOEu— Chnrli »  J.  K.  rtiuart,  limi. 

BBB-llAirA«Eii— Patrick  CamiitwU.  tm^ 

BAxans. 

Bank  of  England,  Union  Uaiik  of  LoDdoa, 

Bank  of  BooManil,  Loudon. 

TIM  (  .rant   Urefta,   and   DtgatlaU  or 

«II«R  »  >t  Uomhay,  CateatU,  Coiomba, 

Jwfcoiv  ivan'l),  M«drn«.  ManrltltiB.  Ma*. 

PociiM,  l'i>iiit-<ii-ii>di>,  Blianghai.  ■-  .    -■vdaay, 

aiid  Yokohama,  on  tanna  whloli  ni.  lud  at 

Uwlr  Office     Tbay  «'*»  laaoa  Clrt:  ,  lur  tha 

■ajofvrawUara  by  tha  OvtrUnd  roui. . 
,  Tfay  iwdirlaka  tbaagancy  o(  parUaa  coanectad  with 
InJia.  tka  ponliaaa  and  aala  of  Indian  and  othar  »«c»- 
iWm,  Ika  caatody  of  tba  aama,  tha  laeclpt  of  Inlanat, 
BWiaada,  Pay,  PanaUmt,  kt,  and  tUo  elfecUnK  of  »- 
wnaaata  beiwna  th«  akera-nauKd  dtpaodanclaa. 
.H^  ^  '*!"'"  ''H-aiu  o(  £100  auu  upwarda  far 
U»*  r*rtada,ilM  tanaa  far  which  may  ba  aacartalaad 
a  aMUaatloa  at  Ibatr  Oflaa.  a«.«iauiao 

On«a  boura, lotos     aatiudaya,  10  to  2. 

Tataadaaadia  atraat,  Laudoo,  UTS. 


''HE 


NATIONAL     BANK 

AUSTRALASIA. 


OF 


WilliiiniMacttauj^htan,  Esq. 
William.  Paterson,  Esq. 
Ludwig  Wiese.  Esq. 


A 


Incorporated  by  Act<  of  the  Lef?isiature  of  Victoria, 

Si'tiUi  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  Jt:660,000. 

Reserve  fund,  £168.000. 

Ofllees — 47  Comhill,  E.C. 

This  Ra%k  conducts  banking  business  of  eve  r 
description  with  the  Australian  Colonies  upon  eurren 
terms.  Approved  bills  nototiated  or  sent  fo**  collection 
and  Letters  of  Creilit  trranted  upon  the  Hank's  branches 
In  Victoria,  South  Australia,  a' d  Western  Australia, 
and  its  Agencies  in  New  South  Wales  an-l  Queensland. 
T.  M.  HARRINGTON  Manager 

PHARTERED  BANK  Or  INDIA, 

V  AUSTRALIA,  and  CHINA,  . 

Hatton  court,  Tiireadneedle  street,  Lt)udon. 
Incorporated  by  Royal  Charter. 

Paid-ni)  Capital £S00,000. 

Coi'KT  OF  Directors,  187:1-74. 
Chairman— Andrew  Cassels,  Esq. 
Fredk.  W.  Ileiluers,  Esq. 
John  Jones,  laq. 
Thomas  Lancaster,  Esq, 
Emile  Levitii,  Esq. 

Agkncies    and    Bbanches. 
Bombay,  Singapore,  Man  la. 

Calcutta,  B  tavia,  Shanghai, 

Akyab.  Hong  Kong,  Hankow, 

Rangoon, 

The  Corpr>ration  grants  drafts  payable  at  the  abuve 
agencies  and  branches ;  buy  and  receive  for  collection 
Bills  of  Exchange ;  Issue  Letters  of  Credit ;  undertake 
thepurcliase  anil  Sale  ot  Indian  Government  and  other 
Securities,  hold  tlwrn  for  safe  custody;  and  receive 
interest  or  dividends  as  they  become  due. 

Deposits  of  money  are  received  for  not  less  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 

NGLO-EGYPTIAN    BANKING 

COMPANY  (Limited). 
At  the  Ordinary  Half- Yearly  General  Meeing  of  this 
Company,   held  at  the  Cannon  Street   Station   Hotel, 
London,  on  Ihurs  lav,  22nd  day  of  May,  1873, 

G.  G.  McPHERSOX,  Esq.,  in  the  Chair, 
the  Secretary  read  the  advertisement  c  invening  the 
Meeting.  The  Rcp^^t  sent  to  the  sharehol'ers  having 
been  taken  as  read,  the  Chairman  answered  various 
questions  put  to  him,  and  the  following  resolutions 
were  unan.mou?ly  passed  :  — 

Moved  by  the  Chairman  and  seconded  by  Mr  R,   E. 

Mornce — 

That  the  Directors'  report  be  received  and  adopted. 

Moved  by  tlie  Cl:airman  and  seconded  by  Mr  Edward 

Masterman — 

That  Mr  G.  Slnadino  be  re-elected  a  Director  of  this 

Company. 

Moved  by  Mr  W.  T,  Fawcett  end  seconded  by  Mr 
Orme — 
That  Mr  W.  C.  Harvey  be  re-elected  one  of  the 
Auditors  of  the  Company  for  the  ensuing  year,  and 
that  the  rum  of  £40  be  paid  to  him  for  ids  services 
during  that  period. 

MoveJ  by  Mr  T.  Brand  and  seconded  by  Mr  L. 

Stuckenschnii(U — 

That  Mr  A.  Cooper  be  re-elected  one  of  the  Auditors 

of  the  Company  for  the  ensuing  year,  and  th^t  the  sum 

of  £10  be  paid  tu  him   for  his  services  duiing  that 

period. 

Moved  by  Mr  Brown  and  seconded  by  a  shsreholder — 
That  a  vote  of  thanks  be  given  to  the  Chairman  and 
Directors. — By  order  of  the  Board, 

O.  FOA,  Secretary. 
27  Clement's  lane,  liOmbard  street,  Loudon, 
23rd  May.  1H73. 

T  ONDON      AND     MANSEATIC 

Xj  BANK  (Limited). 

Incorporated  under  the  Limited  L'abillty  Acts  for 

England,  \Hti2  and  1867. 

Capital  £900,000,    in  40,00()  sharts  of  dS20  each,   £5 

paid  up. 

Board  of  Dirkctoils. 
G.  W.   Kgmont  Bieber,  Esq.  (Messrs  Bieber  and  Co.), 

Ijondon. 
Wm.  Cotton  Curtis,   Esq.  (Messrs  Robaris,  Lubbock, 

and  Co.),  London. 
Sam  MentU-l,  Esq.,  Manchefter. 

Francis  S,  Wigrum,    Esq.,  27  Brvanston  squire,  London. 
Augustus  Wattenbach,  Laq.  (of  the  laie'Urm  of  Wattcn- 

baeh.    Hull^ers,    and    Co.,    Csleutta    and    London), 

Lf'ndon. 
Robt.  Janie.4   Wigram,  Esq.  (Messrs  Itobcrt  Benson  and 

Co.),  London. 
Frederick   Yt>ule,  Esq.   (Messrs   Frederick  Youle  a&d 

Co.),  London. 
L.  E.  Aniftlnrk,  I*>q.  (Messrs  L.  E.  Amsinck  and  Co., 

New  YorkK  Hamburg. 
Emile  Nt>lilhg,   Esq.  (Messrs  Kmlle  Noltlng  and  CoJ, 

Hamburg. 
A.   I*.  O-.swald,  Esq,  (Mmsts  Wm.  O'Swald  and  Co.), 

Hamburg. 
K.  V.  Bk'veklng.  K  q..  D.C.U,  Hamburg. 
Slegmnnd  Wsrbuig,  Esq.  (Messrs  M.  M.  Warburg  and 

Co.),  Hamburg. 
Th.  Wlile,  Ktq.  (Arm  of  TlwKlor  Wllle),  Hamburg. 
Carl  Woennann,  Esq  (firm  of  C.  W-einmiiu),  Hamburg. 
Mi.nAGKE~(i.  Met/ger,  Esq. 
Skcbrtakt— K.  W.  Buumann,  Esq. 
Uakkkks. 
Ths  Bank  of  England. 
JfMsrt  Robaris,   Lubbock,   and   Co.,   Lombard  street, 

Loodoii. 

Corrent  accounts  are  kept  for  the  coBvsnlence  of  con- 
stituents abroad. 

Moneys  ais  received  on  deposit. 

Bills  of  exchange  negutltte-J,  and  letters  of  credit 
isnued  U]>on  all  priuclpat  towns  of  Europe,  America, 
Indls,  kc. 

AdvaucM  made  upon  securities  and  men*liandise. 

Hales  and  purctrases  effected  iu  Brittsb  and  foreign 
secarities.  bullion,  Ac. 

Terms  to  be  ascirtained  nt  the  Temporary  Offices, 
7  Nicholas  lane,  London,  E.C. 


P.ANK   OF   CALIFORMA.— TIIB 

AJ     OKIENTAL  BANK    CORPOKATlON   are   pre- 

Sared  to  Issae  Drafts  ataight  on  the  Hank  of  California 
an  Francisco,  the  terms  for  which  may  be  aseertained 
at  their  otfice. 
Threadneedle  street,  1872. 

"W'OTICE    IS   HEIIEBY    GIVEN, 

1 1  that  the  n«me  of  the 

COMMERCIAL    BANK    OF    THE    RIVER   PLATE 

(Li united),  has  been  clianged  trom  to-dav's  date  to 
MEUCANflLE     HANK    OF    RIVER    PLATE 
(Limit,  d). 
All  document*  in  the   former  name  are  equally  valid 
with  those  in  the  new  name. 

By  urder  of  the  Board, 

J.  H.  DUNCAN,  SecreUry. 
6  Lombard  street,  29th  May,  1873. 

irEKCANTILE  BANK    OF    THE 

JX  HIVEK  PLATE   (Limlletl), 

Late 

COMMERCIAL    BANK    OF    THE    RIVER 

PLATE  (Limited). 

Head  Oifice— 6  Lonihnrd  street,  E.C. 

Office  Hours,  10  to  4;  Saturdays,  10  to  2. 

BU.LNCHES. 

Buenos  Ayres.  |  Monte  Video. 

DRAFTi?  on  BUENOS  AVBES  and  MONTE  VIDEO 
GRANTED,  BILLS.  COUl'ONS,  ic,  pivable  on  the 
RIVER  PLATE  REPUliLICS,  PURCHASED  or 
COLLECTED. 

Letters  of  Credit  and  Circular  Notes  issued. 

The  imrchase  and  sale  of  ISrilisb  Soulii  .American  and 
other  Securiliea,  and  generally  all  Banking  Apenclea  in 
Imsiness  connected  with  the  River  Plate  undertaken. 
Mon*y  received  on  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 

]]ANK    OF  ^OUMANIA. 

Notice  is  hereby  piven,  that  the  Ordinary  General 
A'eeting  of  the  sharelioUlers  will  be  held  on  Thursday, 
the  26th  June  next,  at  One  o'clock  p.m,,  at  the  City 
■termiims  Hotel,  t.'annon  street,  E.C. 

Shareliolders  desirous  of  biing  present  or  represented 
at  the  meeting,  must  deposit  ih  ir  share  certificates 
cither  at  the  Bnnk  of  Roumnnia.  Bucharest,  at  the 
London  Agency  ol  the  said  H..nk,  30  Anstinfriars,  E.C., 
or  with  the  Atreuts  of  the  Bank  at  Paris  or  Vienna,  on 
or  before  the  12th  proximo,  in  oxcha'ge  for  which  a 
voucher  will  bo  given  eniitiinu:  the  holder  to  admission 
to  the  meeting.  C.  B.  PAGE,  Secretaiy. 

22nd  May,  1873. 


D 


E  U  T  S  C  H  E     BANK, 


(Registered  in  Berlin,   as  a  Limited  Company  under 

Prussian   Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  16,000,000 

TIIALERS    (t:2,250.(H)0.) 

Head  Office,  Bkiilin  :~2i>  Burg  Strasse. 

LOKDOX  Ba^ekks. 
National  Provincisl  Bunk  of  England. 
German  Bank  of  London  (Limited). 
LojTOON  Solicitous  -Messrs  Frcsiitields. 
Agkxcies. 
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WILL  7  FEB  CENT.  BE  ADEQUATE! 
On  Wedaesday  last  tbe  Back  of  England  rais«d  their  rate  of 
discouDt  to  7  per  cent.  And  this  was  no  doubt  extremely 
wise.  Th*  Director*  of  the  Bank  would  hare  been  much  to 
blame  if  thsy  had  not  to  aated.  The  change  from  5  to  C 
per  cent,  had  failed  in  its  effect. 


On  May  21,  tho  reserve  in  tho  Banking  Department  was...  10,080,000 
According  to  last  returns  the  amount  was  9,814,000 

Diminution   266,000 

And,  therefore,  as  the  rise  to  6  per  cent,  was  made  not  only 
to  keep  the  existing  gold  and  reserve,  but  to  add  to  them, 
that  measure  had  clearly  failed,  and  a  more  eflectual  one  was 
necessary.  The  rates  of  exchange  showed  the  same  result  ; 
there  was  no  such  improvement  in  them  as  would  serve  to 
bring  money  here,  and,  therefore,  the  rise  to  7  per  cent,  was 
required. 

It  is  too  soon  as  yet  to  judge  whether  this  last  rise  will  be 
enough  or  not.  The  exchanges  are  better  as  we  write,  and  it 
is  possible  that  it  may  be  elTectual.  Nothing  but  actual  expe- 
rience can  in  tbe«  cases  decide  for  certain.  But,  never- 
theless, we  doubt  if  the  present  rate  will  be  enough.  As  we 
remarked  last  week,  the  world  is  vt^ry  bare  of  gold.  One 
large  sum  is  locked  up  in  the  Bank  of  France.  A  statement 
has  indeed  been  made  that  the  Bank  of  France  will  pay  a 
part  of  the  last  payment  of  the  indemnity  in  gold  if  the 
French  Finance  Minister  so  wishes  it.  But  no  part  of  the 
payment  just  due  appears  to  have  been  so  paid ;  and  the 
next  payment  is  not  due  till  July.  Any  relief  to  the  money 
market  therefore  which  is  thus  to  arise  must  be  postponed 
till  next  month. 

Then  another  groat  sum  is  locked  up  in  the  stores  of  the 
German  Government,  which  is  now  coining  at  an  accelerated 
rate,  having  coined  10,750,000^  since  the  beginning  of  the 
year.  And  then  the  Alabama  payment  of  3,200,000/  will 
have  to  be  made  between  this  and  S^'ptember.  Bills,  we 
believe  it  is  arranged,  will  be  drawn  from  America  on  certain 
firms  in  England,  which  will  be  met  out  of  the  public  deposits 
in  the  Bank  of  England  ;  and  this  will  reduce  the  amount 
of  those  deposit?,  and  so  far  the  means  of  the  Bank  of  England. 
It  is  true  that  the  American  Secretary  of  the  Treasury 
ii  to  announce  the  redemption  by  an  equal  amount 
of  the  bonds  of  18';2,  which  are  mainly  held  in  Europe.  So 
that  though  3,200,000/ is  paid  to  America  by  England,  a  some- 
what similar  sum  will  contemporaneously  be  paid  by  America  to 
Europe.  But  though  this  may  be  an  cquition  as  respects 
Europe,  it  is  not  one  as  against  England.  All  tbe 
Alabama  payments  must  be  paid  by  England,  but  all  the 
bonds  of  1SG2  are  not  held  in  this  country.  Accordingly, 
the  English  money  market  will  probably  be  tightened  by  the 
operation  even  if  tiie  European  money  market  is  not.  And 
tbe  European  money  market  will  probably  also  be  so,  since  a 
movement  of  money  always  makes  it  dearer,  eren  though  pay- 
ments on  one  side  are  equal  to  payments  on  tbe  other  side. 
Indeed,  it  is  only  plain  goofl  sense  that  tbe  payment  of  eo 
large  a  sum  as  3,200,000/  from  England  to  America  should 
tend,  temporarily  at  least,  to  make  money  dearer  in  England. 

Then  another  movement  is  in  progress  on  the  Continent, 
in  consequence  of  the  payment  of  tbe  lost  instalment  of  the 
indemnity  to  the  Oirman  OoT<!rnment.  Looking  to  past 
experience  the  elTect  of  these  payments  always  has  been  to 
cause  drarei  money.  The  mere  movement  has  caused 
momentary  deamess,  and  money  has  been  less  eflleient  for 
the  moment.  The  Oetman  Oorernment  has  called  in  from 
tho  open  money  markets  of  Europe  more  than  it  has  repaid 
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to  those  markets,  and  this  has  caused  more  lasting  deamess. 
There  have  also  been  instalments  of  three  loans — 
the  American  funding  loan,  the  Chilian,  and  the  Hungaria  n 
becoming  due  here  duriug  the  last  week.  These  loans  may  not 
have  been  entirely  taken  by  the  public  here.  But  the  com- 
mittee of  the  parties  who  have  agreed  with  the  respective 
Governmfnts  to  find  the  money  — the  syndicates  as  the 
market  vocabulary  calls  them — are  under  a  stipulation 
to  find  the  money  necessary  for  the  instalments,  and  must 
80  find  it.  The  effect,  therefore,  is  the  same  on  our  market 
as  if  the  instalments  of  the  loan  had  been  taken 
by  the  public.  And  England  has  become  so  completely  the 
centre  of  the  world's  money  matters  that  such  payments  are 
constantly  becoming  due  here,  and  we  must  almost  weekly 
find  the  money  to  make  them.  The  number  of  little  drains 
on  our  market  has  seldom  been  so  great  as  at  present,  and 
we  are  not  at  all  well  able  to  cope  with  them. 

For  these  reasons  we  doubt  whether  7  per  cent,  will  be 
enough  to  fill  the  Bank  till.  It  is,  indeed,  asked  whether  any  rate 
will  be  enough  or,  at  least,  how  do  we  know  that  it  will  be 
enough  ?  and  the  only  answer  is  an  appeal  to  experience.  We 
have  always  before  found  that  when  the  Bank  raised  its  rate 
as  high  as  a  certain  point,  money  seemed  to  come  rapidly  and 
almost  by  magic.  No  doubt  on  former  occasions  there  were 
not  all  the  difficulties  which  there  now  are.  There  was  not 
then  the  great  "  lock-up  "  in  the  coffers  of  the  Bank  of  France 
or  in  the  hands  of  the  German  Government.  But  then  on  those 
occasions  we  got  money  not  from  the  Bank  of  France  or  from  other 
large  stores  only,  but  from  so  great  a  number  of  quarters  that 
it  was  difficult  to  specify  them.  When  the  necessary  rate  of 
interest  was  reached,  money  from  the  most  miscellaneous 
sources  and  in  the  most  detached  portions  immediately  came. 
And  there  is  no  reason  why  this  should  not  be  the  case  now, 
but  every  reason  why  it  should. 


FRANCE    AND     THE    NEW    MINISTRY. 

We  were  right  in  anticipating  last  week  that  the  first  result  of 
the  change  of  Ministry  in  France  would  be  that  the  party 
which  has  succeeded  would  attempt  to  convert  the  apathetic 
majority  of  the  French  people  to  its  own  mind  ;  that  instead 
of  doing  what  English  parties  do  in  such  cases — appealing  to 
the  people  to  discover  whether  there  is  not  a  real  sympathy 
between  the  constituencies  and  the  party  in  power — they  would 
begin  by  telling  the  people  what  to  think  first,  and  then,  after 
a  sufficient  inculcation  of  sound  views,  would  ask  them  if  they 
had  thought  it.  The  French  statesman's  conception  of 
appeals  to  the  people  is  indeed  very  like  a  governess's  con- 
ception of  the  nature  of  her  duties  to  the  small  children 
under  her  charge  when  she  first  teaches  them  their  lesson, 
and  then  asks  them  to  say  it  to  her  to  prove  that  thev  have 
learnt  it  correctly.  The  French  Minister  of  the  Interior  "incul- 
cated the  lesson  he  wishes  the  French  people  to  learn  in  his 
circular  to  the  prefects  on  Monday  last.  As  soon  as  the  dis- 
solution comes,  he  will  hope  to  find  that  they  have  learnt  it 
well  and  that  they  echo  it  by  their  votes.  It  is  true  that  at 
present  he  and  his  colleagues  represent  what  looked  a  few 
days  ago  like  only  a  small  minority  of  the  French  people ; 
and,  as  we  said  last  week,  no  doubt  a  few  days  ago  it  was 
a  very  small  minority.  But  then  the  question  in  France  is 
too  apt  to  be,  not  what  the  majority  of  the  French  people 
think  on  a  political  subject,  but  to  which  of  the  various 
small  minorities  they  are  willing,  for  the  time  being, 
to  give  their  proxies  ;  and  it  is  possible  enough  that  the 
change  of  government  may  have  rendered  them  quite 
willing  to  transfer  their  proxies  from  M.  Thiers  to  Marshal 
MacMahon.  That  is  clearly  what  the  new  French  Minister 
of  the  Interior  hopes.  That  is  what  the  demand  made  last 
November  for  "  a  government  of  combat,"  by  those  who  have 
now  got  what  they  demanded,  meant.  And  they  are  very 
naturally  using  their  victory  in  the  way  in  which  they  intended 
to  use  it.  They  are  telling  the  people,  in  strenuous  and 
*"j  v"'*''^*  terms,  that  good  Frenchmen  will  vote  for  them 
and  their  candidaUs— not  for  the  Left  Centre  candidates,  and 
•tUJ  less  for  the  candidates  of  the  Left;  and  they  quite  hope 
to  be  believed.  "  Instructions  from  me,"  says  the  new 
aunister.    in   his   circular   to   his   prefects,    "shall    not   be 

wanung  Do  not  hesitate  to  conform  to  them,  and  my 
"  ?*P*""'"''*y  *'"  «>ver  yours.  That  which  the  National 
.-  ^f«»!>'3;  "Pect?  before  everything  from  the  Government 

which  It  ha.  insututed  is  «  pergonal  administration,  inspired 


"  by  one  thought,  directed  with  precision,  and  placing  itself 
"  openly  at  the  head  of  the  Conservatives.  The  administration 
"  ought,  in  all  its  grades,  to  be  the  faithful  representative  of 
"  the  restorative  policy  which  alone  can  re-establish  the  country 
"  that  has  been  so  cruelly  tried.  Do  not  hesitate  to  state 
"  hohlly  on  which  side  are  your  sympathies.  Invite  all  good 
"  citizens  to  unite  that  they  may  strengthen  themselves  by 
"  the  strict  practice  of  the  duties  of  public  life.  It  is  only  by 
"  this  firm  conduct,  and  by  the  energetic  maintenance  of  all 
"  Conservative  principles,  that  we  shall  be  enabled  to  consti- 
"  tute  in  France  a  true  Governmental  majority.  From  the 
"  present  time  enter  into  communication  with  those  who  are 
"  placed  under  your  administration.  The  frankness  of  your 
"  attitude  will  suffice  to  elevate  their  moral  position,  to  dis- 
"  courage  anarchical  tendencies,  and  to  ensure  everywhere 
"  respect  for  the  National  Assembly  and  for  the  law.  Let  all 
"  those  who  desire  to  reorganise  the  country  under  the  Pre- 
"  sidency  of  the  illustrious  Marshal  whom  the  depositories  of 
"  National  sovereignty  have  elected,  know  for  certain  that 
"  they  will  he  resolutely  supported  and  defended."  There 
is  not  even  any  pretence  here  of  consulting  or 
deferring  to  the  wishes  of  the  people  of  France ; 
"  there  is  not  the  slightest  affectation  of  a  wish 
to  see  the  liberty  of  the  electors  guaranteed.  On  the  con- 
trary, the  authority  of  the  State  is  to  be  used,  and  used 
"  frankly,"  to  secure  the  triumph  of  a  particular  party. 
All  who  are  on  the  side  of  that  party  are  to  be  told  authori- 
tatively that  "  they  will  be  resolutely  supported  and  de- 
"  fended."  Of  course  it  follows  tliat  those  who  are  on  the 
other  side  will  be  as  resolutely  disowned,  and,  if  necessary, 
attacked.  The  party  in  office  intends  to  make  office  the  path 
to  power.  For  this  purpose  they  must  have  "  a  true  Govern- 
"  mental  majority,"  and  that  can  only  be  obtained  by  preach- 
ing Conservatism  as  the  official  creed  which  is  to  bring  with  it 
favour  and  help.  Such  a  proclamation  by  a  British  Home 
Secretary,  of  whatever  party,  would  set  all  the  United  King- 
dom in  a  storm  of  indignation.  The  party  that  put  it 
forward  would  be  simply  "nowhere "  at  the  next  elec- 
tion, no  matter  which  party  that  was.  We  should  all  ask 
what  sort  of  Parliament  that  would  be  which  would 
be  elected  at  the  dictation  of  a  Government ;  how  a  Parlia- 
mentary constitution,  where  Parliament  was  elected  at  the 
discretion  of  the  Home  Office  would  differ  from  a  despotic 
constitution  in  which  the  farce  of  election  was  simply  ignored. 
In  a  word,  no  more  studied  insult  could  be  hurled  at  the 
British  people  than  such  a  circular  as  this. 

But  it  is  not  so  in  the  least  in  France.  Probably  enough 
M.  Beule's  circular  will  excite  no  attention  at  all  in  the 
National  Assembly.  Most  people  will  assume  that  it  was 
just  what  was  to  be  expected,  that  Governments  must  put  on 
the  screw  if  they  are  to  succeed  at  all,  and  that  the  notion  of 
asking  the  people  what  they  wish,  without  first  telling  them 
what  they  ought  to  wish,  is  purely  chimericaL  Yet  this  is 
what  we  understand  very  imperfectly  in  England.  We  should 
be  so  iiidignant  against  an  attempt  on  the  part  of  any 
Government  to  dictate  to  the  people  how  they  ought 
to  vote,  that  no  such  Government  would  long  survive 
the  attempt.  And  we  can  hardly  realise  how  large  a  pro- 
portion of  the  electors  of  France  look  to  the  Government 
"  as  the  eyes  of  servants  look  unto  the  hands  of  their  master 
"  and  the  eyes  of  a  maiden  unto  the  hand  of  her  mistress." 
In  England  the  ordinary  conception  of  France  is  of  a  nation 
of  rebels  who  are  always  turning  against  the  Government. 
But  the  truth  is  that  these  very  revolutions  are  due  to  the 
tameness  with  which  the  majority  accept  the  opinions  of  any 
dominant  minority  that  happens  to  gain  the  upper  hand. 
It  is  the  political  pliancy  of  the  majority  of  the  French 
people  to  which  the  great  instability  of  the  political  balance 
is  due.  Not  only  has  it  contributed  to  great  changes, 
by  making  it  easy  for  an  accidental  minority  to  impose  its 
will  on  the  French  people,  but  it  has  contributed  also  1o  that 
too  patient  endurance  of  real  misgovernment  which  has 
supplied  the  fuel  for  revolutionary  passion  so  soon  as  any  such 
minority  happened  to  be  in  the  ascendant. 

We  would  not  be  understood  to  say  that  there  has  been 
no  progress  in  France  in  this  respect.  We  are  disposed  to 
think  there  has  been  a  real,  though  slow,  progress  towards 
Liberalism,  and  that  the  Republican  party  will  find  much  more 
popular  support  even  in  resisting  the  orders  of  tbis  "  govern- 
ment of  combat"  than  could  have  been  counted  upon  a  few 
years  ago.     The  French  are  an  ignorant  and  cautious  people, 
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but  they  are  not  a  stupid  people,  and  it  would  have  been 
difficult  indeed  not  to  learn  something  from  the  overthrow  of 
the  Empire  in  1870  and  the  events  which  followed  it. 
It  is  quite  conceivable  therefore  that  the  present  dominant 
minority  will  find  much  more  diflSoulty  in  possessing  itself  of 
the  Toti'S  of  the  French  people  than  similar  dominant  mino- 
rities have  found  in  former  days.  It  is  even  possible  that  it  may 
faiL  Still  it  is  quite  certaiu  that  the  party  of  the  Eight  took 
advantage*  of  the  only  chance  of  uUim.ite  success  they  had, 
in  possessing  themselves  of  the  Government  and  of  the  vast 
administrative  influence  which  ofiSee  confers  for  the  guidance 
of  the  political  judgment  of  the  French  people. 


V 


THE  IRISH  DEEP-SEA  FISHERIES. 
The  Inspectors  of  Irish  Fisheries  have  opened  their  annual 
campaign  against  the  Imperial  Exchequer,  and  have  laid 
before  Parliament  a  rhetorical  rather  than  statistical  protest 
against  Mr  Lowe's  refusal  to  sanction  a  grant  of  public  money 
tor  the  support  of  the  fishing  industry  in  Ireland.  It  is 
certain  that  the  numbers  of  the  craft  and  the  men  employed 
in  the  Irish  deep-sea  fisheries  is  diminishing  from  year  to 
year,  though  by  no  means  so  raf  idly  as  the  figures  given  in 
Uie  Report  of  the  Inspectors  would  lead  us  to  believe.  We 
are  told,  indeed,  that  in  the  year  before  the  Irish  famine  the 
vessels  employed  in  fishing  numbered  no  less  than  19,883  and 
the  men  113,073  ;  while  in  1871  they  had  declined  to  9,099 
boats  and  38,650  meo,  and  in  1872  still  further  to  7,914 
boats  and  31,311  men.  It  appears,  however,  that  in  former 
years  the  s^-stem  of  registration  was  extremely  loose 
and  unsatisfactory,  and  tbat  almost  all  the  boats  in 
use  on  the  Irish  coasts  were  registered  as  fishing 
craft.  Now  a  more  discriminating  system  is  adopted,  though, 
as  is  allowed  by  the  Inspectors  themselves  it  falls  very  far 
short  of  perfection.  The  result  is  that  a  great  number  of 
▼easels  employed  in  the  local  carrying  trade,  or  the  collection 
of  leaweed,  grave),  and  sand,  are  excluded,  very  properly,  from 
the  Fisheries'  Register.  This  sorells  the  apparent  decrease  very 
largely,  and  enables  the  Inspectors  to  urge  a  more  pitiful 
prayer  for  pecuniary  help.  The  decrease  however  is  real,  but 
to  is  the  diminution  of  the  population  of  Ireland ;  nor  is 
there  the  least  reason  for  hoping  that  the  progress  of  the 
decline  could  be  arrested  by  any  expenditure  of  public  money. 
The  original  character  of  ttie  Irish  fisheries  must  be  borr  e 
in  mind.  They  were  never  a  highly  organised  industry,  they 
never  employed  a  large  capital.  A  very  small  minority  of 
tbe  so-called  fishermen  had  taken  up  that  business  as  a  regular 
trade,  still  fewer  had  invested  any  money  in  the  provision  of 
•eawortby  craft  or  good  nets.  It  is  asserted  that  the  heavy 
■eaa  and  dangeroos  winds  which  prevail  upon  the  southern, 
western, .  and  northern  coasts  of  Ireland,  prevent  Irishmen 
from  following  fishing  as  a  constant  occupation,  and  whe- 
ther for  this  or  some  other  reason  very  few  of  them  rely 
upon  it  as  the  sole  means  of  bread -winning.  But  during  the 
summer  months  the  abundant  harvest  of  the  sea  used  to 
tempt  the  cottier  or  the  labourer  who  lived  along  the  coast 
to  do  a  little  fishing.  The  boats  that  were  generally  used  for 
carrying  manure,  or  gathering  seaweed,  were  requisitioned  for 
the  more  lucrative  industry  whenever  a  shoal  of  herrings  or 
mackerel  appeared.  Such  was  the  state  of  the  fisheries  before 
184G.  In  the  past  quarter  of  a  century  a  great  change  was 
wrought.  The  cottiers  have  disappeared,  the  wages  of  agri- 
caltaral  labour  have  risen,  and  with  the  prospect  of  emigration 
and  a  oomfortable  home  in  the  new  world  before  him,  the 
Irish  peasant  no  longer  cares  to  live  in  the  old  happy-go-luoky 
way.  If  he  does  not  get  regular  employment  and  good  wages 
be  leaves  the  country,  and  when  he  gets  these  he  has  no 
lime  to  waste  in  fishing.  The  latter  no  doubt  is  a  very 
lucrative  occupation,  but  it  leiiuires  some  training  and  more 
c^[.ital.  The  Irish  peasant  hu  neither,  and  with  leaky  old 
boa^s  and  rotting  nets  the  unskilled  boatman  of  the  Cloddagh 
or  Kinsaie  is  no  match  for  the  Manxmen  or  Comishmen,  who 
follow  the  herring  or  the  pilchard  to  the  shores  of  Ireland 
with  tbe  most  modern  and  improved  appliances,  and  all  the 
advantages  of  hereditary  training.  The  eompelition  is  un- 
equal, and  the  Inspectors  of  Irish  fisheries  feel  thin,  but  they 
imagine  that  a  handful  of  public  money  will  soilioe  to  redruss 
tbe  balaoee  in  favour  of  Ireland.  8uoh  a  hope  is  futile  and 
misleading.  If  every  Irish  fisherman  were  to  be  proviJed 
with  a  new  boat  and  new  nets  at  the  charge  of  the  Imperial 
Escheqaer,  he  could  not  live  by  his  business  unless  tbe 
laspaetois  o!  fisheria*  ware   able  to  oome  to  aa  amicable 


arrangement  with  the  ground-swell  of  the  Atlantic  and 
the  sou'-westers  that  blow  so  fiercely  and  so  con- 
stantly on  the  rugged  shores  of  Munster  and  Con- 
naught  during  eight  months  out  of  the  twelve. 
Of  course  no  Irishman  would  refuse  a  loan  which  he  would 
regard  as  a  gift,  and  individually  he  might  be  rather  better 
oil"  with  his  new  boat  and  nets  than  with  his  old  ones.  But 
the  loans  would  never  be  repaid  ;  and  if  the  Government  were 
to  ask  for  repayment,  the  meanness  of  England  would  be 
passionately  denounced.  There  is  no  likelihood  of  any  per- 
manent national  advantage  from  such  a  proceeding,  and 
without  a  clear  probability  of  such  advantage  no  English 
minister  could  come  before  Parliament  to  ask  for  a  grant  in 
aid.  Tbe  anti-free-trade  notion  of  encouraging  industry  by 
bounties  is  exploded,  and,  in  this  country,  it  may  be  safely 
prophesied  it  will  never  be  revived.  But  the  Irish  still 
hanker  after  it,  and  probably  the  first  act  of  a  Home  Rule 
Parliament  in  College  green  would  be  to  subsidise  not  only 
the  fisheries  of  Ireland  but  half  a  dozen  other  industries  as 
well.  It  is  almost  hopeless  to  preach  orthodox  economical 
doctrine  to  a  people  like  the  Irish,  who  look  at  every  question 
through  a  coloured  mist  of  passion  ;  but  it  is  a  pity  that 
public  officials,  which  the  Inspectors  of  Fisheries  are,  should, 
year  after  year,  propagate  prejudice  and  illusion  on  a  subject 
of  80  much  importance. 

The  supreme  grievance  which  the  Inspectors  insist  upon 
is  that  Ireland  has  been  deprived  of  the  grants  in  aid  of  her 
fisheries  while  Scotland  has  been  allowed  to  fatten  upon 
them.  There  is  just  a  particle  of  ground  for  this  charge, 
and  the  jealousy  between  Ireland  and  Scotland  being  already 
too  great  it  is  to  be  hoped  that  the  Government  will  take 
measures  to  remove  even  the  appearance  of  inequality.  The 
Scotch  fishery  board  has  an  establishment  that  costs  a  con- 
siderable annual  sum,  and  it  expends  some  3,000/  per  annum 
besides  on  works  connected  with  the  fisheries.  Against  this 
outlay  must  be  set  the  branding  fees  charged  for  affixing  the 
Government  brand  to  the  cured  herrings,  leaving  a  balance 
on  the  account  between  Scotland  and  the  Imperial  Exchequer 
of  some  7,500/  a  year  against  the  former.  In  addition  to 
this  the  Scotch  members  occasionally  secure  grants  in 
aid  of  fishery  works  from  Parliament ;  and  the  Irish  in- 
spectors particularly  instance  a  sum  of  7,000/  given  two  years 
ago  for  the  repair  of  the  eastern  fishing  pier  of  Anstruther. 
But  it  is  not  so  ijiuch  of  any  present  disproportion  between  the 
public  assistance  granted  to  the  Scotch  and  Irish  fisheries  that 
the  lospectors  complain,  as  of  the  fact  that  Scotland  has  got 
more  in  the  aggregate  than  Ireland.  "  Scotland,"  they  say, 
"  has  received  since  the  Union  upwards  of  a  million  sterling 
"  for  the  promotion  of  her  fisheries  more  than  Ireland.  Long 
"  before  bounties  and  loans  were  extended  to  the  latter  the 
"  Scotch  fishermen  were  in  the  enjoyment  of  them  ;  and  when 
"  the  Irish  Fishery  Board  was  practically  abolished  for  years, 
"  and  ihe  fishermen  left  atamost  critical  time  to  shiftforthem- 
"  selves,  the  Scotch  Board  continued  in  full  operation,  having, 
"  amongst  other  things,  a  grant  for  repairs  of  poor  fishermen's 
"  boats."  To  this  we  can  only  reply  that,  regarding  bounties 
to  industry  essentially  mischievous  things,  we  cannot  continue 
giving  them  to  the  Irish  fisheries  now  that  we  perceive  their 
evils  because  a  former  generation  gave  them  to  the  Scotch 
fisheries.  We  do  not,  however,  find  any  evidence  in  the 
Irish  Inspectors'  Report  that  Scotland  has  ever  enjoyed  the 
dangerous  luxury  of  bounties  in  the  peculiarly  objectionable 
form  now  advocated  for  Ireland.  Did  the  Government  ever 
give  loans  to  fishermen  in  Scotland  on  their  personal  security  ? 
We  are  quite  sure  that  no  such  loans  have  ever  been  given  to 
the  Cornish  and  Mans  fishermen,  who  are  more  succestfol 
and  enterprising  than  either  Scotch  or  Irish. 

At  tbe  same  time  we  can  see  no  reason  in  the  world  why 
the  Government  should  not  set  up  a  Fishery  Board  in  Ireland 
to  undertake  the  branding  of  oared  fish,  on  the  same  footing 
as  the  Scotch  Board.  There  is  modh  foroe  in  the  argument 
of  the  Irish  inspectors  on  this  point : — 

"  It  is  impossible,"  they  tay,  "  to  estimate  the  vast  good 
"  that  has  been  acoomplished  for  tbe  fisheries  of  Scotland 
"  through  the  instrumentality  of  its  Fishery  Board.  When 
"  this  great  industry,  which  has  added  so  much  to  tbe  wealth 
"  and  importance  of  that  country,  was  in  its  infancy,  the 
"  numerous  officers  of  the  deprrtment,  sealoos  and  well  in- 
"  formed,  did  much  in  instructing  tbe  people  in  the  proper 
"  mode  of  cure.  Their  rigid  examination  of  the  condition  of 
"  the  fish,  the  salting,  packing,  &c.,  in  tbe  barrels  submitted 
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"  to  be  branded,  insured  thd  requisite  care  in  the  process,  and 
"  the  brand  secured  a  ready  sale  and  a  price  for  the  fish  in 
"  foreign,  English,  and  even  Irish  markets  ;  while  a  country 
"  like  Ireland,  denied  the  benefit  of  the  branding  system,  was 
"  placed  at  so  enormous  a  disadvantage  that  it  was 
"  useless  to  attempt  competition,  and  after  a  few  efiforts 
"  the  curing  trade  was  abandoned.  Although  the  Fishery 
"  Board  of  Scotland  has  fully  accomplished  the  object 
"  for  which  it  was  established,  and  there  are  some 
"  now  who  contend  that  the  Scotch  fisheries  could  get 
"  on  without  it,  still,  if  the  branding  system,  which  is  its 
"  principal  function,  were  discontinued,  it  would  deal  a  very 
"  severe  blow  on  the  smaller  curers  who  may  not  have  yet 
"  established  a  sufiicient  reputation  for  their  own  brand  to 
"  enable  them  to  compete  with  the  large  curers,  to  whom 
"  many  of  them  would,  if  the  Government  brand  was 
"  abolished,  be  compelled  to  sell  at  lower  prices  than  they  can 
"  obtain  now  that  the  brand  puts  on  an  equal  footing  all  who 
"  cure  up  to  the  required  standard  of  excellence."  But  the 
expenditure  of  the  Board  should  be  kept  strictly  within  the 
limits  of  the  income  derived  from  the  branding  fees,  and  in 
Scotland  we  are  of  opinion  that  they  should  be  cut  down  so  as 
to  put  the  establishment  on  a  self-supporting  level.  So  far, 
we  should  have  no  objection  to  see  Government  assisting  the 
development  of  Irish  industry  and  the  utilisation  of  the  vast 
stores  of  food  with  which  the  Irish  seas  teem.  But  this  is  a 
very  different  thing  from  making  loans  out  of  the  Exchequer 
to  the  Irish  peasantry,  which,  it  is  quite  certain,  would  never 
be  repaid,  even  in  thanks. 


THE  REJECTION  OF  THE  LONDON  AND  NORTH- 
WESTERN AND  LANCASHIRE  AND  YORKSHIRE 
AMALGAMATION  BILL. 
The  final  rejection  of  the  leading  Railway  Amalgamation 
Bill,  which  was  the  occasion  of  the  appointment  of  the  Joint 
Committee  of  last  Session,  is  an  event  which  ought  not  to  be 
passed  over  without  some  comment.  Unfortunately  the 
Committee,  which  has  found  tho  preamble  of  the  Bill  not 
proved,  gives  no  reasons.  We  are  aware  it  is  the  custom  not 
to  do  so,  but  when  questions  of  principle  are  mixed  up  so 
much  as  in  the  present  case,  that  custom  certainly  has  its 
disadvantages.  Those  interested  are  without  guidance  for  the 
future,  even  if  they  had  to  come  before  the  same  Committee  ; 
while  a  different  Committee,  not  having  any  authority  or 
precedent  before  them,  might  act  on  reasons  which  have  now 
been  rejected.  For  the  present  we  can  only  discuss  the 
matter  by  the  light  of  the  evidenca  given  before  the  Joint 
Committee  of  last  Session,  and  the  report  of  that  body,  which 
has  been  the  foundation  of  the  Railway  Bill  of  the  present 
year. 

Our  opinion  is  very  decided  that  the  rejection  of  tuis  Bill 
is  a  great  mistake  in  point  of  policy.  The  Joint  Com- 
mittee of  last  Session  gave  no  distinct  voice  as  to  when  amal- 
gamation should  be  permitted,  merely  saying  that  amalgama- 
tions on  a  great  scale  should  not  be  allowed  without  manifest 
advantages  to  the  public  being  stipulated  for,  and  that  minor 
amalgamations  should  be  encouraged,  but  without  defining  what 
is  a  large  or  small  amalgamation.  The  present  scheme,  how- 
ever, if  viewed  as  a  large  amalgamation,  did  promise  many 
advantages  to  the  public,  while  it  had  some  of  the  charac- 
teristics ot  what  the  committee  appear  to  have  understood  by 
a  small  amalgamation.  The  amalgamation  of  the  Welsh  rail- 
ways, for  instance,  is  spoken  of  as  one  which  the  Committee 
would  have  been  disposed  to  approve  of,  and  to  all  intentn  and 
purposes  Lancashire  is  a  separate  district  like  Wales,  served  by 
one  group  of  purely  local  lines,  now  amalgamated  as  the  Lan- 
cashire and  Yorkshire,  and  by  another  group  belonging  to  the 
North-Western  Company,  which  has  also  more  Axtensive  con- 
nections. The  circumstance  of  one  of  the  companies  having 
•uch  connections  can  surely  be  no  reason  against  putting  all 
the  district  lines  under  one  management,  which  will  be  as  ad- 
vantageous an  anangement  for  Lancashire  as  for  Wales. 

But,  apart  from  the  hesitating  views  of  the  Committee  of 
lut  Session,  we  think  it  is  clear  that  if  the  present  scheme 
WM  properly  rejected  it  is  hardly  possible  to  conceive  a  case 
lor  any  amalgimation.  Mr  Cawkwell's  evidence  before  the 
Joint  Committee  of  last  Session  showed  very  clearly  the  in- 
conveniences of  the  separate  working  of  the  two  companies, 

Sial^Ki     fT':"'  f*  **">  P"^""-     The  two  systems  are 
iai.p»«bly  tied   together  in  Lancashire.     They  hare  each 


lines  running  East  and  West  between  all  the  large  towns ; 
they  have  junctions  and  connections  at  numerous  points, 
the  traSic  interchanged  being  about  1,000,000/  annually; 
they  have  running  powers  over  large  parts  of  each 
other's  systems ;  and  they  have  a  joint  ownership  or 
occupation  of  several  stations.  So  intertwisted  are  the  two 
systems  that  the  companies  have  had  no  choice  but  to  work 
together  as  one  as  far  as  possible.  Competition  is  quite  out 
of  the  question,  and  is  not  even  attempted.  The  separation  of 
interests  among  the  owners  of  the  railways  of  Lanca- 
shire is  thus  of  no  benefit  to  the  public,  and  there  are  several 
specific  injuries  which  it  inflicts.  Principally,  as  there  is 
always  a  possibility  of  quarrel  between  the  two  concerns,  the 
trains  between  different  points  are  arranged  by  the  companies, 
so  as  to  give  each  a  command  of  trafiic  at  the  best  hours  of 
the  day,  whereas  if  there  was  a  complete  amalgama- 
tion, competing  trains  could  be  dispensed  with,  and 
additional  trains  put  on  at  different  hours,  so  that  the  public 
would  be  better  served  with  fewer  trains.  The  companies,  in 
fact,  although  friends  at  present,  must  act  without  complete 
amalgamation  as  if  they  might  one  day  become  enemies, 
and  the  result  is  to  diminish  the  accommodation  which  might 
otherwise  be  safely  given.  In  other  ways,  too,  the  public 
are  injured,  of  which  a  typical  illustration  is  given  by  the 
story  of  Preston  station.     Mr  Cawkwell  says  : — 

This  is  a  plan  of  the  two  companies'  property  at  Preston  (prodiic- 
inff  the.  sm/if).  Tho  property  is  held  jointly,  to  some  extent,  and  in 
separalo  patches  in  other  instances  ;  and  the  difficulty  has  been  to 
arrive  at  anything  like  an  arrangement  for  a  joint  station.  Wo  have 
tried  to  do  the  best  that  wo  could,  but  the  result  oE  it  all  is,  that  it 
loaves  the  property  in  this  way,  that  the  London  and  North- Western 
C:>mpany  will  bo  sola  owners  of  a  piece  at  the  South- West;  then  there 
comes  in  tho  joint  property  in  tho  centre  of  the  station ;  then  the  Lan- 
cashire and  Yorkshire  separate  property;  on  the  East  side  adjoining 
that,  the  London  and  North-Western  Company  have  another  piece  of 
their  own  separate  property,  and  a  quantity  of  land  further  North,  that 
came  into  their  hands  at  the  purchase  of  the  Lancaster  Canal.  As  we 
stand  at  present,  the  London  and  North-Western  Company  cannot  occupy 
that  piece  of  land  because  they  cannot  get  to  it  without  going  over  the 
Lancashire  and  Yorkshire  separate  property;  neither  can  we  turn  the 
canal  land  to  proper  advantage,  because  wo  cannot  approach  it  except 
through  their  separate  property  ;  and  the  consequence  is,  that  what  we 
are  going  to  do  now  is  a  very  imperfect  matter;  but  if  the  amalgama- 
tion takes  place,  the  whole  of  tho  land  coloured  blue,  pink,  and  green, 
will  become  the  property  of  one  concern,  and  wo  should  provide  one 
part  for  passengers  and  another  for  goods  for  both  companies,  and  make 
a  passage  under  Fishergate,  to  the  coal  yard,  clear  of  the  paasonger 
station  altogether,  but  which  wo  cannot  do  without  the  property  being 
made  joint. 

There  could  not  be  a  better  proof  of  the  confusion  and 
friction  which  the  companies  must  submit  to  in  their  working 
so  long  as  they  are  separate,  and  from  which  (he  public 
obviously  suffers.  When  it  is  remembered  that  the  two  com- 
panies have  eight  joint  committees  for  the  management  of 
joint  lines  or  properties  in  one  way  or  another,  it  will  be 
understood  how  great  the  friction  is,  and  how  widely  diffused 
must  be  the  general  loss  over  Lancashire.  The  whole  case 
for  amalgamation  is  in  fact  substantially  this :  that  the  public 
are  already  exposed  to  all  the  disadvantages  of  a  monopoly, 
and  because  the  companies  are  not  legally  amalgamated,  do 
not  get  all  the  benefits  which  they  would  otherwise  receive. 

And  there  are  other  points  which  could  be  urged  if  neces- 
sary. For  instance,  the  amalgamated  company  was  willing 
to  concede  a  reduction  of  the  Lancashire  and  Yorkshire  maxi- 
mum fares  and  rates  to  the  scale  of  the  London  and  North- 
Western,  which  has  now  the  lowest  maximum  of  any  com- 
pany. Railways  are,  no  doubt,  commonly  much  under  the 
maximum,  but  the  advance  of  goods'  rates  within  the  last 
year  is  quite  enough  to  show  that  the  utility  of  a  limit  in 
the  public  interest  may  be  very  great  indeed.  What  the 
companies  promised,  therefore,  was  a  real  concession  ;  and 
other  concessions  were  promised  in  the  shape  of  through 
rates  and  the  like  to  neighbouring  companies.  It  must  also 
be  considered  on  the  whole  that  anything  which  enriches  the 
railway  companies,  that  accommodate  a  particular  district 
is,  as  a  rule,  beneficial  for  that  district.  Other  things 
being  equal,  the  service  of  companies  which  pay  good  and 
increasing  dividends,  and  which  are  in  a  sound  financial  condi- 
tion, is  likely  to  be  much  better  than  the  service  of  slriiggling 
companies.  Tho  amalgamation,  by  economising  rollitg  stock 
and  dispensing  with  a  double  staff  at  stations  and  ihe  like, 
would  have  saved  a  great  deal  of  money  to  the  Nortl-Western 
and  Lancashire  and  Yorkshire  shareholders,  and  the  tempta- 
tion would  have  been  irresistible  to  devote  some  of  the  saving 
to  the  development  of  traffic,  which  means  the  increased 
accommodation  of  the  public.     The  community,  we  may  be 
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sure,  (jams  nothing  by  forcing  on  its  railway  proprietors  a 
needlesa  expenditure. 

We  can  see  no  reason,  then,  why  the  present  amalgamation 
was  refused,  except  a  sort  of  vague  belief  that  the  community 
gets  something  by  competition ;  and  we  must  express  our 
regret  at  such  a  belief  being  acted  upon.  Nothing  can  be 
more  insignificant  than  the  posfible  benefit  which  may  be  ds- 
rifed  from  the  "  choice  of  shops "  which  the  public  now 
possess,  where  the  only  differences  suffered  to  exist  are  in 
minor  points  of  service.  The  Committee  by  its  decision 
■imply  commits  the  country  for  a  little  while  longer  to  an 
extravagant  system,  without  really  doing  anything  to  check 
the  disadvantages  of  amalgamation  monopoly.  It  would 
have  been  much  better,  we  think,  to  accept  frankly  the  prin- 
ciple of  amalgamation  wherever  any  companies  wanted  it,  and 
only  stipulate  for  fresh  concessions  to  the  public. 

A  somewhat  curious  question  for  the  shareholders  of  the 
two  companies  arises  upon  the  rejection  of  the  Bill.  One  of 
the  terms  was  that  the  Lancashire  and  Yorkshire  ordinary 
shareholders  were  to  receive  I'is  6d  per  cent,  per  annum  more 
dividend  than  the  North- Western  shareholders,  commencing 
from  the  1st  of  January,  1872.  And  pending  the  passage  of 
the  Amalgamation  Bill  the  directors  of  the  two  companies 
have  contrived  that  this  arrangement  should  be  virtually 
carried  into  effect.  This  was  effected,  as  the  North-Western 
accounts  show,  by  a  credit  of  gross  trafiSc  to  the  one  company 
or  the  other  for  the  purpose  of  adjusting  the  dividend.  But 
what  will  be  the  legal  position  of  all  parties  now  that  the  Bill 
i*  thrown  out,  and  any  flaw  in  the  practice  of  last  year 
remains  uncnred  ?  Will  a  new  adjustment  of  accounts, 
and  the  repayment  of  any  balance  owing  by  the  one  com- 
pany to  the  other  be  necessary  ?  That  the  point  may  be 
of  some  interest  is  shown  by  the  curious  wording  of  the  certi- 
ficate of  the  auditors  of  the  North- Western  railway  appended 
to  the  last  half-yearly  accounts.  They  only  certify  these 
•ceoants  "  subject  to  the  correctness  of  the  balance  of  inter- 
"  changed  traffic  credited  to  the  Lancashire  and  Yorkshire 
"  Railway,  for  which  we  have  to  rely  upon  the  audited 
"  accounts  of  that  company."  This  is  equivalent  to  no  cer- 
tificate at  all  as  regards  a  sum  of  81,000/,  which  was  the 
balance  credited  to  the  Lancashire  and  Yorkshire  railway  in 
the  accounts  to  which  the  certificate  refers.  It  would  be  sin- 
gular if  an  agreement  which  was  to  produce  a  fusion  of  the 
two  companies  should  have  for  result  a  serious  complication 
of  the  accounts,  and  perhaps  some  protracted  litigation. 

THE  PRINCIPLES  WHICH  SHOLT-D  REGULATE   THE 

AMOUNT  OF  THE  BANKING  RESERVE  TO  BE  KEPT 

BY  THE  BANK  OF  ENGLAND. 
Wk  extract  the  following  from  a  book  on  "  Lombard  Street," 
just    published,  by  Mr  Walter  Bagehot,*  as  it  contains  in  a 
connected  form  what,  less  systematically,  has  often  been  laid 
before  oar  readers  :— 

"  There  is  a  very  common  notion  that  the  amount  of  the 
reMrve  which  the  Bank  of  England  ought  to  keep  can  be 
determined  at  once  from  the  face  of  their  weekly  balance- 
sheet.  It  is  imagined  that  you  have  only  to  take  the  liabilities 
of  the  Banking  department,  and  that  a  third  or  some  other 
fixed  proportion  will  in  all  cases  be  the  amount  of  reserve 
which  the  Bank  shoalil  keep  against  thoe«  liabilities.  But  to 
this  there  are  several  objections,  some  arising  from  the  general 
natare  of  the  banking  trade,  and  others  from  the  special 
pcaitioD  of  the  Bank  of  England. 

**  That  the  amount  of  the  liabilities  of  a  bank  is  a  principal 
element  in  determining  the  proper  amount  of  its  reserve  is 
plainly  true  ;  bat  that  it  is  the  only  element  by  which  that 
•moant  is  determined  is  plainly  false.  The  intrinsic  nature 
of  these  liabilities  must  be  considered,  as  well  as  their  numeii- 
cai  quantity.  For  example,  no  one  woald  say  that  the  same 
amount  of  reserve  ought  to  be  kept  agunst  acccptanc<.-H  which 
cann<  ■  1  except  at  a  certain  day,  and  against  deposits  at 

call, '-  y  be  demanded  at  any  moment.  If  a  bank  groups 

these  U*l>iiiiics  together  in  the  balance-ahcet,  you  cannot  tell 
the  amount  of  reaerve  it  ought  to  keep.  The  neoeMary 
information  is  not  given  yon. 

"  Nor  -an  you  certainly  determine  the  amoimt  of  reMrre 
necesury  to  be  kepi  against  depcaita  nnleas  some- 

thing as  to  (he  nature  of  theae  depoaita.    If  >  iQ.OOO/ 

*  LoBbOTd  MfMt :  a  DMeription  of  the  Uaof  lkrk«t.  By  Wall«r 
Bagshot.    Loadan  :  U.  a  Xiag  and  Co. 


of  mone}',  one  depositor  has  1,000,000/  to  his  credit,  and  may 
draw  it  out  when  he  pleases,  a  much  larger  reserve  will  be 
necessary  against  that  liability  of  1,000,000/  than  against  the 
remaining  2,000,000/.  The  intensity  of  the  liability,  so  to 
say,  is  much  greater ;  and  therefore  the  provision  in  store 
must  be  much  greater  also.  On  the  other  hand,  supposing 
that  this  single  depositor  is  one  of  calculable  habits — suppose 
that  it  is  a  public  body,  the  time  of  whose  demands  is  known, 
and  the  time  of  whose  receipts  is  known  also — this  single 
liability  requires  a  less  reserve  than  that  of  an  equal  amount 
of  ordinary  liabilities.  The  danger  that  it  will  be  called  for 
is  much  less  ;  and  therefore  the  security  taken  against  it  may 
be  much  less  too.  Unless  the  quality  of  the  liabilities  is 
considered  as  well  as  their  quantity,  the  due  provision  for  their 
payment  cannot  be  determined. 

"  These  are  general  truths  as  to  all  banks,  and  they  have  a 
very  particular  application  to  the  Bank  of  England.  The  first 
application  is  favourable  to  the  Bank  ;  for  it  shows  the  danger 
of  one  of  the  principal  liabilities  to  bo  much  smaller  than  it 
seems.  Tho  largest  account  at  the  Bank  of  England  is  that  of 
the  English  Government ;  and  probably  there  has  never  been 
any  account  of  which  it  was  so  easy  in  time  of  peace  to  calcu- 
late the  course.  All  the  material  facts  relative  to  the  English 
revenue,  and  the  English  expenditure,  are  exceedingly  well 
known  ;  and  tho  amount  of  the  coming  payments  to  and  from 
this  account  are  always,  except  in  war  times,  to  be  calculated 
with  wonderful  accuracy.  In  war,  no  doubt,  this  is  all  reversed  ; 
the  account  of  a  government  at  war  is  probably  the  most  un- 
certain of  all  accounts,  especially  of  a  government  of  a  scattered 
empire  like  the  English,  whose  places  of  outlay  in  time  of  war 
are  so  many  and  so  distant,  and  the  amount  of  whose  pay- 
ments is  therefore  so  incalculable.  Ordinarily,  however,  there 
is  no  account  of  which  the  course  can  be  so  easily  predicted  ; 
and  therefore  no  account  which  needs  in  ordinary  times  so 
little  reserve.  The  principal  payments,  when  they  are  made, 
are  also  of  the  most  satisfactory  kind  to  a  banker  ;  they  are, 
to  a  great  extent,  made  to  another  account  at  his  bank.  Those 
largest  ordinary  payments  of  the  Government  are  the  dividends 
on  the  debt,  anil  these  are  mostly  made  to  bankers  who  act  as 
agents  for  tlie  creditors  of  the  nation.  The  payment  of  the 
dividends  for  the  Government  is,  therefore,  in  great  part  a 
transfer  from  the  account  of  tho  Government  to  the  accounts 
of  tlie  various  bankers.  A  certain  amount  no  doubt  goes 
almost  at  onco  to  the  non-banking  classes  ;  to  those  who  keep 
coin  and  notes  in  house,  and  have  no  account  at  any  bank. 
But  even  this  amount  is  calculable,  for  it  is  always  nearly  the 
same.  And  the  entire  operation  is,  to  those  who  can  watch  it, 
singularly  invariable  time  after  time. 

"  But  it  is  important  to  observe,  that  the  published  accounts 
of  the  Bank  give  no  such  information  to  tho  public  as  will 
enable  them  to  make  their  own  calculations.  The  account  of 
which  we  have  been  speaking  is  the  yearly  account  of  the 
English  Government — what  we  may  call  the  Budget  account, 
that  of  revenue  and  expenditure.  And  the  laws  of  this  are, 
as  we  have  shown,  already  known.  But  under  the  head 
'  Public  Deposits '  in  the  accounts  of  the  Bank,  are  contained 
also  other  accounts,  and  particularly  that  of  the  Secretary  for 
India  in  Council,  the  laws  of  which  must  be  different  and 
are  quite  unknown.  The  Secretarj-  for  India  is  a  large 
lender  on  its  account.  If  any  one  proposed  to  give  such 
power  to  the  Chancellor  of  the  Exchequer,  there  would  be 
great  fear  and  outcry.  But  so  much  depends  on  habit  and 
tradition,  that  the  India  OflSoe  on  one  side  of  Downing  Street 
can  do  witliout  remark,  and  with  universal  aseent,  what  it 
would  be  thought  '  unsound '  and  extravagant  to  propote 
that  the  other  side  should  do.  The  present  India  OflBce 
inherits  this  independence  from  the  old  Board  of  the  Com- 
pany,  which,  being  mercantile  and  business-like,  used  to  lend 
its  own  money  on  the  Stock  Exchange  as  it  pleaaed  ;  tho 
Council  of  India,  its  succeswjr,  retains  tho  power.  Nothing 
can  be  better  than  that  it  should  be  allowed  to  do  oa  it  iikei ; 
but  the  mixing  up  tho  account  of  a  body  which  has  such  a 
power,  and  which  draws  money  from  India,  with  that  of  tho 
Home  government  dearly  prevents  the  general  public  from 
being  able  to  draw  inference*  aa  to  the  course  of  tho  com- 
bined account  from  its  knowledge  of  home  finance  only.  The 
aoooont  of  '  public  deposits'  in  the  Bank  return  includes  other 
accounts  too,  as  the  Saringa'  Bank  baUnce,  the  Chancery 
Funds  account,  and  others ;  and  in  consequence,  till  lately  the 
public  lud  but  Uttle  knowledge  of  tho  real  changes  of  tho 
account  of  our  Government,  properly  so  called.     But  Mr. 
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Lowe  has  latcl)-  ^iven  us  a  weekly  account,  and  from  this, 
and  not  from  the  Bank  account,  wo  are  able  to  form  a  judg- 
ment. This  account  and  the  return  of  the  Bank  of  England, 
it  is  true,  unhappily  appear  on  difl'erent  days  ;  but  except  for 
that  accident  our  knowledge  would  be  perfect ;  and  as  it  is, 
for  almost  all  purposes  what  we  know  is  reasonably  sutHcient. 
Wo  can  now  calculate  the  course  of  the  Government  account 
nearly  as  well  as  it  is  possible  to  calculate  it. 

"  So  far,  as  we  have  said,  an  analysis  of  the  return  of  the 
Bank  of  England  is  very  favourable  to  the  Bank.  So  great 
a  reserve  need  not  tisually  be  kept  against  the  Government 
account  as  if  it  were  a  common  account.  We  know  the  laws  of 
its  changes  peculiarly  well :  wc  can  tell  when  its  principal 
changes  will  happen  with  great  accuracy  ;  and  we  know  that 
at  such  changes  most  of  what  is  paid  away  by  the  Government  is 
only  paid  to  other  depositors  at  the  Bank,  and  that  it  will 
really  stjiv  at  the  Bank,  though  under  another  name.  If  we 
look  to  the  private  deposits  of  the  Bank  of  England,  at  fii  st 
sight  we  may  think  that  the  result  is  the  same.  By  far  the 
most  important  of  these  are  the  '  Bankers'  deposits ';  and,  for 
the  most  part,  these  deposits  as  a  whole  are  likely  to  vary 
very  little.  Each  banker,  we  will  suppose,  keeps  as  little  as 
he  can,  but  in  all  domestic  transactions  payment  from  one  is 
really  payment  to  the  other.  All  the  most  important  trans- 
actions in  the  country  are  settled  by  cheques ;  these  cheques 
are  paid  in  to  the  '  clearing-house,'  and  the  balances  resulting 
from  them  are  settled  by  transfers  from  the  account  of  one 
banker  to  another  at  the  Bank  of  England.  Pa^nnents  out  of 
the  Bankei-s'  balances,  therefore,  correspond  with  payments  in. 
As  a  whole,  the  deposit  of  the  bankers'  balances  at  the  Bank 
of  England  would  at  first  sight  seem  to  be  a  deposit  singularly 
stable. 

'•  Indeed,  they  would  seem,  so  to  say,  to  be  better  than 
stable.  They  augment  when  everything  else  tends  to 
diminieh.  At  a  panic,  when  all  other  deposits  are  likely  to 
be  taken  away,  the  bankers'  deposits  augment ;  in  fact  they 
did  so  in  1866,  though  we  do  not  know  the  particulars ;  and 
it  is  natural  that  they  should  so  increase.  At  such  moments 
all  bankers  are  extremely  anxious,  and  tliey  try  to  strengthen 
themselves  by  every  means  in  their  power  ;  they  try  to  have 
as  much  money  as  it  is  possible  at  command  ;  they  augment 
their  reserve  as  much  as  they  can,  and  they  place  that  reserve 
at  the  Bank  of  England.  A  deposit  which  is  not  likely  to 
vary  in  ordinary  times,  and  which  is  likely  to  augment  in 
times  of  danger,  seems,  in  some  sort,  the  model  of  a  deposit. 
It  might  seem  not  only  that  a  large  proportion  of  it  might  be 
lent,  but  that  the  whole  of  it  might  be  so.  But  a  further 
analysis  will,  as  I  beheve,  show  that  this  conclusion  is  entirely 
false  ;  that  the  bankera'  deposits  are  a  singularly  treacherous 
form  of  liability  ;  that  the  utmost  caution  ought  to  be  used 
in  dealing  with  them  ;  that,  as  a  rule,  a  less  proportion  of 
them  ought  to  be  lent  than  of  ordinary  deposits. 

"  The  easiest  mode  of  explaining  anything  is,  usually,  to 
exemplify  it  by  a  single  actual  case.  "And  in  this  subject 
fortunately,  there  is  a  most  conspicuous  case  near  at  hand. 
The  Gorman  Government  has  lately  taken  large  siuns  in  bul- 
lion from  this  countrj',  in  part  from  the  Bank  of  England, 
and  in  part  not,  according  as  it  chose.  It  was  in  the  main 
well  advised,  and  considerate  in  its  action  ;  and  did  not  take 
nearly  as  much  from  the  Bank  as  it  might,  or  as  would  have 
been  dangerous.  "  Still  it  took  largo  sums  from  the  Bank  ;  and 
it  might  easily  have  taken  more.  How  then  did  the  German 
Government  obtain  this  vast  power  over  the  Bank  ?  The 
answer  is,  that  it  obtained  it  by  means  of  the  bankers'  balances, 
and  that  it  did  so  in  two  ways. 

"  First,  the  German  Government  had  a  large  balance  of  its 
own  lying  at  a  particular  Joint  Stock  Bank.  That  batik  lent 
this  balance  at  its  own  discretion,  to  bill-brokers  or  others 
aixd  it  formed  a  single  item  in  the  general  funds  of  tlio  London 
market.  There  W!«  nothing  special  about  it,  except  that  it 
b«loug«l  to  a  foreign  government,  and  that  its  owner  was 
always  likoly  to  call  it  in,  and  sometimes  did  so.  As  long  as 
It  stayed  unlent  in  the  London  Joint  Stock  Bank,  it  increased 
the  baUnoes  of  that  bank  at  the  Bank  of  Engl.ind  ;  bnt  so  soon 
M  It  was  lent,  My,  to  a  bill-broker,  it  increased  tho  bill-brokei-'s 
nwancc  :  and  as  soon  as  it  was  employed  bv  the  bill-broker  in 
the  ducount  of  bilU,  the  owners  of  those  bills  paid  it  to  their 
^hL!:  M  u  ••'*".'*  ^'"^''  ""'l  >t  »ngniented  the  balances 
cLlT^h!  r'.'  '^^^  °f  ^"'''«'"»  Of  course  if  i*  were 
mo»iv  lia^  t  IT*"*  ^  ""'•  '^•°"?i»Jf  *o  foreigners,  the 
monej  might  bo  taken  abroad,  and  by%imilar  operations  it 


might  also  be  transfen-ed  to  the  English  provinces  or  to  Scot- 
land. But,  as  a  rule,  such  money  when  deposited  in  London, 
for  a  considerable  time  remains  in  London  ;  and  so  long  as  it 
does  so,  it  swells  the  aggregate  balances  of  the  body  of  bankers 
at  the  Bank  of  England.  It  is  now  in  the  balance  of  one 
bank,  now  of  another,  but  it  is  always  dispersed  about  those 
balances  somewhere.  Tho  evident  consequence  is  that  this 
part  of  the  bankers'  balances  is  at  the  mercy  of  the  German 
Government  when  it  chooses  to  apply  for  it.  Supposing,  then, 
the  sum  to  be  three  or  four  millions — and  I  believe  that  on 
more  than  one  occasion  in  the  last  year  or  two  it  has  been 
quite  as  much,  if  not  more — that  sum  might  at  once  be  with- 
drawn from  tho  Bank  of  England.  In  this  case  the  Bank  of 
England  is  in  the  position  of  a  banker  who  is  liable  for  a  large 
amount  to  a  single  customer,  but  with  this  addition,  that  it  is 
liable  for  an  unknown  amount.  The  German  Government,  as 
is  well  known,  keeps  its  account  (and  a  very  valuable  one  it 
must  be)  at  the  London  Joint  Stock  Bank  :  but  the  Bank  of 
England  has  no  access  to  the  account  of  the  German  Govern- 
ment at  that  bank  ;  they  cannot  tell  how  much  German  money 
is  lying  to  the  credit  there.  Nor  can  the  Bank  of  England 
infer  much  from  the  balance  of  the  London  Joint  Stock  Bank 
in  their  Bank,  for  the  German  money  was  probably  paid  in 
various  sxims  to  that  bank,  and  lent  out  again  in  other  various 
sums.  It  might  to  some  extent  augment  that  bank's  balance 
at  the  Bank  of  England,  or  it  might  not,  but  it  certainly 
would  not  be  so  much  added  to  that  balance  ;  an  inspection 
of  that  bank's  balance  would  not  enable  the  Bank  of  England 
to  determine  even  in  the  vaguest  manner  what  the  entire  sum 
was  for  which  it  might  be  asked  at  any  moment.  Nor  would 
the  inspection  of  the  bankers'  balances  as  a  whole  lead  to  any 
certain  and  sure  conclusions.  Something  might  be  inferred 
from  them,  but  not  anything  certain.  Those  balances  are  no 
doubt  in  a  state  of  constant  fluctuation  :  and  very  possibly 
during  the  time  that  the  German  money  was  coming  in  some 
other  might  be  going  out.  Any  sudden  increase  in  the 
bankers'  balances  would  be  a  probable  indication  of  new 
foreign  money,  but  new  foreign  money  might  come  in  without 
causing  an  increase,  since  some  other  and  contemporaneous 
cause  might  effect  a  counteracting  decrease. 

"  This  is  tho  firet,  and  the  plainest  way  in  which  the 
German  Government  could  take,  and  did  take,  money  from 
this  country ;  and  in  which  it  might  have  broken  the  Bank  of 
England  if  it  had  liked.  The  German  Government  had  money 
here  and  took  it  away,  which  is  very  easy  to  understand.  But 
the  Government  also  possessed  a  far  greater  power,  of  a  some- 
what more  complex  kind.  It  was  the  owner  of  many  debts 
from  England.  A  large  part  of  the  '  indemnity  '  was  paid  by 
France  to  Germany  in  bills  on  England,  and  the  German 
Government,  as  those  bills  Ijecame  due,  acquired  an  unprece- 
dented command  over  tho  market.  As  each  bill  arrived  at 
maturity,  the  German  Government  could,  if  it  chose,  take  the 
proceeds  abroad  ;  and  it  could  do  so  in  bullion,  as  for 
coinage  purposes  it  wanted  bullion.  This  would  at  first 
naturally  cause  a  reduction  in  the  bankers'  balances  ;  at 
least  that  would  bo  its  tendency.  Supposing  the  Gennan 
Government  to  hold  bill  A,  a  good  bill,  the  banker  at  whose 
bank  bill  A  was  payable  would  have  to  paj'  it :  and  that  would 
reduce  his  balance  ;  and  as  the  sum  so  paid  would  go  to  Ger- 
many, it  would  not  appear  to  the  credit  of  any  other  banker : 
the  aggregate  of  the  bankers'  balances  would  thus  be  reduced. 
But  this  reduction  would  not  be  permanent.  A  banker  who 
has  to  pay  100,000/  cannot  afford  to  redtice  his  balance 
at  the  Bank  of  England  100,000/;  suppose  that  his  liabilities 
are  2,000,000/.,  and  that  as  a  rule  he  finds  it  necessary  to 
keep  at  the  B.ank  one-tenth  of  these  liabilities,  or  'iOO.OOO/, 
the  pannent  of  100,000/  would  reduce  his  reserve  to  100,000/: 
but  his  liabilities  would  bo  still  1,000,000/,  and  therefore  to 
keep  up  his  tenth  ho  would  have  00,000/  to  find.  His  pro- 
cess for  finding  it  is  this:  he  calls  in,  say,  a  loan  to  t)ie  bill- 
brokers  ;  and  if  no  equal  additional  money  is  contemporaneously 
carried  to  these  brokers  (which  in  the  case  of  a  largo  with- 
drawal of  foreign  money  is  not  probable),  they  must  reduce- 
their  busines)*  and  discount  less.  Bat  the  eflfeot  of  this  is  to. 
throw  additional  bnsiness  on  the  Bank  of  England.  They 
hold  the  ultimate  reserve  of  tlie>  countr}*,  and  they  must  dis- 
count onit  of  it  if  no  one  else  will :  if  they  cleclined  to  do  so 
there  would  bo  panic  and  coHapae.  As  soon,  thcrcforev  as  the 
witMrawal  of  the  Qormai»  ruonoy  rediieos  the  bankers' 
bikkinces  there  is  a  now  demand  ov.  tho  Blsnk:  for  fresh  dis- 
counts to  make  up  those  halam)e».     The  drain  on  the  Bank  is 
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two-fold  :  first,  the  banking  reserve  is  reduced  by  exportation 
of  the  German  money,  which  reduces  the  means  of  the  Bank 
of  England ;  and  then  out  of  those  reduced  means  the  Bank 
of  England  has  to  make  greater  advances. 

"  The  same  result  may  bo  arrived  at  more  easily.  Suppos- 
ing any  foreign  Government  or  person  to  have  any  sort  of 
securities  which  he  can  pledge  in  the  market,  that  operation 
gives  it,  or  him,  a  credit  on  some  banker,  and  enables  it,  or 
him,  to  take  money  from  the  banking  reserve  at  the  Bank  of 
England,  and  from  the  bankers'  balances ;  and  to  replace  the 
bankers'  balances  at  their  inevitable  minimum,  the  Bank  of 
England  must  lend.  Every  sudden  demand  on  the  country 
causes,  in  proportion  to  its  magnitude,  this  peculiar  e£fect.  A4id 
this  is  the  reason  why  the  Bank  of  England  ought,  I  think,  to 
deal  most  cautiously  and  delicatelj'  with  their  banking  deposits. 
They  are  the  symbol  of  an  indefinite  liability :  by  means  of 
them,  as  we  see,  an  amount  of  money  so  great  that  it  is  im- 
poesible  to  assign  a  limit  to  it,  might  be  abstracted  from  the 
Bank  of  England.  As  the  Bank  of  England  lends  money  to 
keep  up  the  bankers'  balances  at  their  usual  amoimt,  and  as 
by  means  of  that  usual  amount  whatever  sum  foreigners  can 
get  credit  for  may  be  taken  from  us,  it  is  not  possible  to 
assign  a  superior  limit  (to  use  the  scientific  word)  to  the  de- 
mands which  by  means  of  the  bankers'  balances  may  be  made 
upon  the  Bank  of  England. 

"  The  result  comes  round  to  the  simple  point,  on  which  this 
book  is  a  commentary  :  the  Bank  of  England,  by  the  effect  of 
a  long  history,  holds  the  ultimate  cash  reserve  of  the  country  ; 
whatever  cash  the  country  has  to  pay  comes  out  of  that  re- 
serve, and  therefore  the  Bank  of  England  has  to  pay  it.  And 
it  is  as  the  Bankers'  Bank  that  the  Bank  of  England  has  to 
pay  it,  for  it  is  by  being  so  that  it  becomes  the  keeper  of  the 
final  cash  reserve. 

"Some  persons  have  been  so  much  impressed  with  such  con- 
siderations as  these,  that  they  have  contended  that  the  Bank 
of  England  ought  never  to  lend  the  '  bankers'  balances '  at  all, 
that  they  ought  to  keep  them  intact,  and  as  an  unused  de- 
posit. I  am  not  sure,  indeed,  that  I  have  seen  that  extreme 
form  of  the  opinion  in  print,  but  I  have  often  heard  it  in 
Lombard  Street,  from  persons  very  influential  and  very  quali- 
fied to  judge  ;  even  in  print  I  have  seen  close  approximations 
to  it.  But  I  am  satisfied  that  the  laying  down  such  a  'hard 
and  fast '  rule  would  be  very  dangerous ;  in  very  important 
and  verj-  changeable  business  rigid  rules  are  apt  to  be  often 
dangerous.  In  a  panic,  aa  has  been  said,  the  bankers'  balances 
greatly  augment.  It  is  true  the  Bank  of  England  has  to  lend 
the  money  by  which  they  are  filled.  The  banker  calls  in  his 
money  from  the  bill-broker,  oeaaes  to  re-disoount  for  th<it 
broker,  or  borrows  on  secoritieg,  or  sells  securities  ;  and  in  one 
or  other  of  these  ways  be  causes  a  new  demand  for  money 
which  can  only  at  such  times  be  met  from  the  Bank  of  Eng- 
land. Every  one  else  is  in  want  too.  But  without  inquiring 
into  the  origin  of  the  increase  at  panics,  the  amonut  of  the 
bankers'  deposits  in  fact  increaaes  rery  rapidly  ;  an  immense 
amount  of  unused  money  is  at  snch  moments  oft«n  poured  by 
them  into  the  Bank  of  England.  And  nothing  can  more 
surely  aggravate  the  panic  than  to  forbid  the  Bank  of  England 
to  lend  that  money.  Just  when  money  is  most  scarce  you 
happen  to  have  an  unusually  Lirge  fund  of  this  particular 
qMoiea  of  money,  nml  von  "hould  Ipr'I  if  as  fast  as  you  can  at 
mob  moment^.  ~  panics,  and 

nn«i  landing  or  :  .,  thorn. 

"  At  other  times. ;  \y  payment  of  the 

dmdenda,  an  afawlu  ,  that  the  bankers' 

balancea  were  never  to  bo  lent,  would  bo  productive  of  great 
inoonvenienoe.  A  l.ir.f..  «iii.,  i.  just  then  paid  from  the 
Government  balanr  •»'  balances,  and  if  you  per- 

mittod  the  BanV  •  .,  „,,„,-_  ,t  was  still  in  the  hands  of 

tie  Govemnu':  >ad  them  to  lend  it  when  it  came  into 

tha  hands  of  tii"  i>uiik(.'hs,  a  great  tilt  upwar<?  ''  value  of 
moetey  would  be  the  conaequoncc,  for  a  most  .tmount 

of  u  would  soddanly  hare  become  inefi'ectivo. 

"But  the  idea  that  the  bankeim'  balances  onglit  nevor  to  be 
lent  ia  only  a  natural  aggravation  of  the  '  "tie 

balance*  onjrht  to  bf  naed  with  extxeme  cou;  my 

entail  i   i  :>^culiarly  great  and  xingiiLui  to 

foresee,  'i  never  to  be  ueed  like  a  oomui'         ^ 

'*  I;  !  v  ,1  what  ha*  been  said  that  tiiere  are  always 
poasilil'  ..u  .  ■•■:.■  heavy  demand*  on  the  Bank  of  Enidand 
which  ari- 1    :         vu  in  theaecoontof  theBa  nt 

at  all :  ilivii;  dMiiands  may  be  grcateat  whu^  ...v  .^»^ues 


shown  by  that  account  are  smallest,  and  lowest  when  those 
liabilities  are  largest.  If,  for  example,  the  German  Govern- 
ment brings  bills  or  other  good  securities  to  this  market, 
obtains  money  with  them,  and  removes  that  money  from  the 
market  in  bullion,  that  money  may,  if  the  German  Government 
choos:,  be  taken  wholly  from  the  Bank  of  England.  If  the 
wants  of  the  German  Government  be  urgent,  and  if  the  amount 
of  gold  '  anivals,'  that  is,  the  gold  coming  here  from  the 
mining  countries,  bo  but  small,  that  gold  will  be  taken  from 
the  Bank  of  England,  for  there  is  no  other  largo  store  in  the 
country.  The  German  Government  is  only  a  conspicuous  ex- 
ample of  a  foreign  power  which  happens  lately  to  have  had  an 
unusual  command  of  good  securities,  and  an  unusually  contin- 
uous wish  to  use  them  in  England.  Any  foreign  state  here- 
after which  wants  cash  will  be  likely  to  come  here  for  it ;  so 
long  as  the  Bank  of  France  should  continue  not  to  pay  in 
specie,  a  foreign  state  which  wants  it  must  of  necessity  come  to 
London  for  it.  And  no  indication  of  the  likelihood  or  unlike- 
lihood of  that  want  can  be  found  in  the  books  of  the  Bank  of 
England. 

'•  What  is  almost  a  revolution  in  the  policy  of  the  Bank  of 
England  necessarily  follows:  no  certain  or  fixed  proportion  of 
its  liabilities  can  in  the  present  times  bo  laid  clown  as  that 
which  the  Bank  ought  to  keep  in  reser\'o.  The  old  notion 
that  one-third,  or  any  other  such  fraction,  is  in  all  cases 
enough,  must  be  abandoned.  The  probable  demands  upon 
the  Bank  are  so  various  in  amount,  and  so  little  disclosed  by 
the  figures  of  the  account,  that  no  simple  and  easy  calculation 
is  a  sufficient  guide.  A  definite  proportion  of  the  liabilities 
might  often  be  too  small  for  the  reserve,  and  sometimes  too 
groat.  The  forces  of  the  enemy  being  variable,  those  of  the 
defence  cannot  always  be  the  same. 

"  I  admit  that  this  conclusion  is  very  inconvenient.  In  past 
times  it  has  been  a  great  aid  to  the  Bank  and  to  the  public 
to  be  able  to  decide  on  the  proper  policy  of  tho  Bank  from  a 
mere  inspection  of  its  account.  In  that  way  the  Bank  knew 
easily  what  to  do,  and  the  public  knew  easily  what  to  foresee. 
But,  unhappily,  the  rule  which  is  most  simple  is  not  always 
the  rule  which  is  most  to  be  relied  upon.  Tho  practical  diffi- 
culties of  life  often  cannot  be  met  by  very  simple  rules  ;  those 
dangers  being  complex  and  many,  the  rules  for  encountering 
them  cannot  well  be  single  or  simple.  A  uniform  remedy  for 
many  diseases  often  ends  by  killing  the  patient. 

"  Another  simple  nile  often  laid  down  for  the  management 
of  the  Bank  of  England  must  now  be  abandoned  also.  It  haa 
been  said  that  the  Bank  of  England  should  look  to  the  market 
rate,  and  make  its  own  rate  conform  to  that.  This  rule  was, 
indeed,  always  erroneous.  The  first  duty  of  the  Bonk  of 
England  was  to  protect  the  ultimate  cash  of  tho  country,  and 
to  raise  the  rate  of  interest  so  as  to  protect  it.  But  this  rulo 
was  never  so  erroneous  aa  now,  because  the  number  of  sudden 
demands  upon  that  reserve  was  never  formerly  so  great.  Tho 
market  rate  of  Lombard  Street  is  not  influenced  by  thoso 
demands.  That  rate  is  determined  by  the  amount  of  deposits 
in  tho  hands  of  bill-brokers  and  bankers,  and  the  amount  of  | 
good  bilk  and  acceptable  securities  offered  at  tho  moment. 
Tho  probable  efflux  of  bullion  from  the  Bank  scarcely  affi-cts 
it  at  all  ;  even  the  real  clHux  a£fect.s  it  but  little  ;  if  the  open 
market  did  not  believe  that  tho  Bank  rate  would  be  altered  iu 
consequence  of  such  effluxes  the  market  rate  would  not  rise. 
If  the  Bank  choose  to  let  its  bullion  go  unhoedori,  and  in  seen 
to  be  going  so  to  chose,  the  value  of  money  iji  Lombard  Str<!ot 
will  remain  unaU<TOil.  The  more  numerous  the  demands  on 
th<!  Bank  for  bullion,  and  the  more  variable  their  magnitude, 
tho  more  dangoroim  U  the  rule  that  tho  Bank  rate  of  discount 
should  conform  to  tho  market  rate.  In  formor  quiet  times, 
the  influence,  or  tho  partial  influence,  of  that  rule  ha«  often 
I  '  1  grave  disasters.  In  the  present  difficult  times,  a« 
to  it  is  a  recipe  for  making  a  largo  number  of  ])anicK. 

••  .1  more  distinct  view  of  abstract  princip! -'   '"■  taken 

liefore  we  can  fix  on  tho  amount  of  the  rcnerv.  ■   Bank 

of  England  ought  to  keep.  Why  should  a  ■miik  keup  any 
reserve  ?  Because  it  may  bo  call<'<l  on  to  pay  certain  liabiU- 
ties  at  once  and  in  a  momoot.     W"      '  l.mk  publish 

an  acf'unt  ?     In  order  to  witiufy  t  it  ponKoimes 

cash  'gl'  l<^  ''  •'• 

The  <<  ,  .  "♦    '•'f  "'•■  ■    'I'- 

ment  oi  tiie  Hank  <■;  '   ■  ■],  i.mW  Uic 

national  resorve  i.f .  ,1  ;      i       ;  il  there 

i«  eiiougli  anil  '  '  meet  not  only  all  probable 

call-.  '■■  ■■    'H  .  .  in  boachance  of  reasonable 
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apprebension.  And  there  is  no  doubt  that  the  publication  of 
tbe  Bank  account  gives  more  stabilitj-  to  the  money  market 
than  any  other  kind  of  precaution  would  give.  Some  persons, 
indeed,  feared  that  the  opposite  result  would  happen  ;  they 
feared  that  the  constant  publication  of  the  incessant  changes 
in  the  reserve  would  terrify  and  harass  the  public  mind.  An 
old  banker  once  told  me  :  '  Sir,  I  was  on  Lord  Althorp's  com- 
\\  mittee  which  decided  on  the  publication  of  the  Bank  account, 
and  I  voted  against  it.  I  thought  it  would  frighten  people. 
But  I  am  bound  to  own  that  the  committee  was  right  and  I 
was  wrong,  for  that  publication  has  given  the  money  market  a 
greater  sense  of  security  than  anything  else  which  has  happened 
in  my  time.'  The  diffusion  of  confidence  through  Lombard 
Street  and  the  world  is  the  object  of  the  publication  of  the 
Bank  accounts  and  of  the  Bank  reserve. 

"  But  that  object  is  not  attained  if  the  amount  of  the  reserve 
when  so  published  is  not  enough  to  tranquillise  people.  A 
panic  is  sure  to  be  caused  if  that  reserve  is,  from  whatever 
cause,  exceedingly  low.  At  every  moment  there  is  a  certain 
minimum  which  I  will  call  the  '  apprehension  minimum,' 
below  which  the  reserve  cannot  fall  without  great  risk  of  dif- 
fused fear  ;  and  by  this  I  do  not  mean  absolute  panic,  but  only 
a  vague  fright  and  timorousness  which  spreads  itself  instantly, 
and  as  if  by  magic,  over  the  public  mind.  Such  seasons  of 
incipient  alarm  are  exceedingly  dangerous,  because  they  beget 
the  calamities  they  dread.  What  is  most  feared  at  such 
moments  of  susceptibility  is  the  destruction  of  credit ;  and  if 
any  grave  failure  or  bad  event  happens  at  such  moments,  the 
public  fancy  seizes  on  it,  there  is  a  general  run,  and  credit  is 
suspended.  The  Bank  reserve,  then,  never  ought  to  be  dimi- 
nished below  the  '  apprehension  point.'  And  this  is  as  much 
as  to  say,  that  it  never  ought  very  closely  to  approach  that 
point ;  since,  if  it  gets  very  near,  some  accident  may  easily 
bring  it  down  to  that  point  and  cause  the  evil  that  is  feared. 

"  There  is  no  '  royal  road  '  to  the  amount  of  the  '  apprehen- 
sion minimum ' :  no  abstract  argument,  and  no  mathematical 
computation  will  t«ach  it  to  us.  And  we  cannot  expect  that 
they  should.  Credit  is  an  opinion  generated  by  circumstances 
and  Torying  with  those  circumstances.  The  state  of  credit 
at  any  particular  time  is  a  matter  of  fact  only  to  be  ascertained 
like  other  matters  of  fact ;  it  can  only  be  known  by  trial  and 
inquiry.  And  in  the  same  way,  nothing  but  experience  can 
tell  us  what  amount  of  '  reserve '  will  create  a  diffused  confi- 
dence ;  on  such  a  subject  there  is  no  way  of  arriving  at  a 
just  conclusion  except  by  incessantly  watching  the  public 
mind,  and  seeing  at  each  juncture  how  it  is  affected. 

"  Of  course  in  such  a  matter  the  cardinal  rule  to  be  observed 
is,  that  errors  of  excess  are  innocuous,  but  errors  of  defect  are 
destructive.  Too  much  reserve  only  means  a  small  loss  of 
profit,  but  too  small  a  reserve  may  mean  '  ruin.'  Credit  may 
bo  at  once  shaken,  and  if  some  terrifying  accident  happen  to 
supervene,  there  may  be  a  run  on  the  Banking  department 
that  may  be  too  much  for  it,  as  in  18.")7  and  186(5,  and  may 
make  it  unable  to  pay  its  way  without  assistance — as  it  was  in 
those  yean. 

"  And  the  observance  of  this  maxim  is  the  more  necessary 
because  the  '  apprehension  minimum '  is  not  always  the  same. 
On  the  contrary,  in  times  when  the  public  has  recently  seen 
the  Bank  of  England  exposed  to  remarkable  demands,  it  is 
likely  to  expect  that  such  demands  may  come  again.  Con- 
spicuous and  recent  events  educate  it,  so  to  speak  ;  it  expects 
that  much  will  be  demanded,  when  much  has  of  late 
often  been  demanded,  and  that  little  will  be  so,  when 
in  general  but  little  has  been  so.  A  bank  like  the  Bank  of 
England  must  always,  therefore,  be  on  the  watch  for  a  rise,  if 
I  may  so  express  it,  in  the  apprehension  minimum  ;  it  must 
provide  an  adequate  fund  not  only  to  allay  the  misgivings  of 
to-day,  but  also  to  allay  what  may  be  the  still  greater  mis- 
Kivings  of  to-morrow.  And  the  only  practical  mode  of 
obtaining  this  object  is  to  keep  the  actual  reserve  always  in 
advance  of  the  minimum  '  apprehension '  reserv'c. 

And  this  involves  something  much  more.  As  the  actual 
rewire  is  never  to  be  less,  and  is  always,  if  possible,  to  exceed 
by  %  reasonable  amount  the  '  minimum '  apprehension  reserve. 
It  must  when  the  Bank  is  quiet  and  taking  no  precautions 

'f7k*^**'S''"^,*"''''''  ^"'""^  '^"^  minimum.  All  the  precautions 
ot  the  Bank  take  time  to  operate.  The  principal  precaution  is 
a  rise  in  the  rate  of  discount,  and  such  a  rise  certainly  does 
attract  money  from  the  Continent  and  from  all  the  world  much 
faster  tha„  could  have  been  anticipated.  But  it  does  not 
act  instantaneously;  even  the  right  rate,  the  ultimately  at- 


tractive  rate,  requires  an  interval  for  its  action,  and  before  the 
money  can  come  here.  And  the  right  rate  is  often  not  dis- 
covered for  some  time.  It  requires  several  '  moves,'  as  the 
phrase  goes,  several  augmentations  of  the  rate  of  discount  by 
the  Bank,  before  the  really  effectual  rate  is  reached,  and  in 
the  meantime  bullion  is  ebbing  away  and  the  '  reserve '  is 
diminishing.  Unless,  therefore,  in  times  without  precaution 
)  the  actual  reserve  exceed  the  '  apprehension  minimum  '  by  at 
least  the  amount  which  may  be  taken  away  in  the  inevitable 
interval,  and  before  the  available  precautions  begin  to  operate, 
the  rule  prescribed  will  be  infringed,  and  the  actual  reserve 
will  be  less  than  the  '  apprehension  '  minimwii.  In  time  the 
precautions  taken  may  attract  gold  and  raise  the  reserve  to 
the  needful  amount,  but  in  the  interim  the  evils  may  happen 
against  which  the  rule  was  devised,  diffused  apprehension 
may  arise,  and  then  any  unlucky  accident  may  cause  many 
calamities. 

"I  may  be  asked,  '  What  does  all  this  reasoning  in  practice 
come  to  ?  At  the  present  moment  how  much  reserve  do  you 
say  the  Bank  of  England  should  keep  ?  state  your  recommenda- 
tion clearly  (I  know  it  will  be  said)  if  you  wish  to  have  it 
attended  to.'  And  I  will  answer  the  question  plainly,  though 
in  so  doing  there  is  a  great  risk  that  the  principles  I  advocate 
maybe  in  some  degree  injured  through  some  mistake  I  maymake 
in  applying  them. 

"  I  should  say  that  at  the  present  time  the  mind  of  the 
monetary  world  would  become  feverish  and  fearful  if  the 
reserve  in  the  Banking  departmemt  of  the  Bank  of  England 
went  below  10,000,000^.  Estimated  by  the  idea  of  old  times, 
by  the  idea  even  of  ten  years  ago,  that  sum,  I  know,  sounds 
extremely  large.  My  own  nerves  were  educated  to  smaller 
figures,  because  I  was  trained  in  times  when  the  demands  on 
us  were  less,  when  neither  was  so  much  resei-vo  wanted  nor 
did  the  public  expect  so  much.  But  I  judge  from  such 
obsei-vations  as  I  can  make  of  the  present  state  of  men's  minds, 
that  in  fact,  and  whether  justifiably  or  not,  the  important 
and  intelligent  part  of  the  public  which  watches  the  Bank 
reserve  becomes  anxious  and  dissatisfied  if  that  reserve  falls 
below  10,000,000/.  That  sum,  therefore,  I  call  the  'appre- 
hension minimum '  for  the  present  times.  Circumstances  may 
change  and  may  make  it  less  or  more,  but  according  to  the 
most  careful  estimate  I  can  make,  that  is  what  I  should  call  it 
now, 

"  It  will  be  said  that  this  estimate  is  arbitrary  and  these 
figures  are  conjectures.  I  reply  that  I  only  submit  them  for 
the  judgment  of  others.  The  main  question  is  one  of  fact — 
Does  not  the  public  mind  begin  to  be  anxious  and  timorous 
just  where  I  have  placed  the  apprehension  point  ?  and  the 
deductions  from  that  are  comparatively  simple  questions  of 
mixed  fact  and  reasoning.  The  final  appeal  in  such  cases 
necessarily  is  to  those  who  are  conversant  with  and  who  closely 
watch  the  facts. 

"  I  shall  perhaps  be  told  also  that  a  body  like  the  Court  of 
the  Directors  of  the  Bank  of  England  cannot  act  on  estimates 
like  these  :  that  such  a  body  must  have  a  plain  rule  and  keep 
to  it.  I  say  in  reply,  that  if  the  correct  framing  of  such  esti- 
mates is  necessary  for  the  good  guidance  of  the  Bank,  we 
must  make  a  governing  body  which  can  correctly  frame  such 
estimates.  We  must  not  suffer  from  a  dangerous  policy 
because  we  have  inherited  an  imperfect  form  of  administration. 
I  have  before  explained  in  what  manner  the  government  of 
the  Bank  of  England  should,  I  consider,  bo  strengthened,  and 
that  government  so  strengthened  would,  I  believe,  be  altogether 
competent  to  a  wise  policy. 

"  Then  I  should  say,  putting  the  foregoing  reasoning  into 
figures,  that  the  Bank  ought  never  to  keep  less  than  1 1 ,000,000/ 
or  11,.')00,000/,  since  experience  shows  that  a  million,  or  a 
million  and  a  half,  may  be  taken  from  us  at  any  time.  I 
should  regard  this  as  the  practical  minimum  at  which,  roughly 
of  course,  the  Bank  should  aim,  and  which  it  should  try  never 
to  be  below.  And,  in  order  not  to  be  below  11,500,000/,  the 
Bank  must  begin  to  take  precautions  when  the  reserve  is 
between  14,000,000/  and  15,000,000/;  for  experienrt!  shows 
that  between  2,000,000/ and  3,000,000/ may,  probably  enough, 
l)e  withdrawn  from  the  Bank  store  before  the  right  rate  of 
interest  is  found  which  will  attract  money  from  abroad,  and 
before  that  rate  has  had  time  to  attract  it.  When  the  reserve 
is  between  14,000,000/  and  15,000,000/,  and  when  it  begins 
to  be  diminished  by  foreign  demand,  the  Bank  of  England 
should,  I  think,  begin  to  act,  and  to  raise  the  rate  of  interest." 
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The  Appboachi>'g  Spaxisu  REPrDiAxros. — It  seems 
now  to  be  generally  understood  that  the  next  coupon  on  the 
Spanish  3  per  cents,  will  not  be  paid.  The  Government  at 
Madrid  is  in  the  greatest  financial  straits,  and  the  information 
that  the  Budget  is  to  be  brought  into  equilibrium  by  "  taxing  " 
the  foreign  creditor  is  perfectly  unambiguous.  Of  course,  as 
has  been  pointed  out,  the  Spanish  Government  could,  perhaps, 
obtain  a  surplus  by  the  same  process,  and  it  certainly  is  rather 
a  matter  for  surprise  that  any  of  the  changing  parties  at 
Madrid,  anxious  for  money  to  carry  on  with,  should  ever 
think  of  the  foreign  creditors  at  alL  The  lesson  to  the 
numerous  English  investors  in  "  Spanish  "  is  a  very  severe  one, 
though  we  may  well  despair  of  their  ever  thoroughly  under- 
standing the  importance  of  character  in  the  national  debtors 
whom  they  trust.  There  is  no  doubt  that  a  firmer  treatment 
of  Spain  by  her  creditors  would  have  been  beneficial  not 
only  to  themselves  but  to  their  debtor.  A  less  degree  of 
facility  among  lenders  would  have  compelled  the  Spanish 
rulers  to  get  on  as  best  they  could  without  foreign  money  ; 
the  burden  of  debt  would  have  been  less  than  it  now  is ;  and 
the  temptation  not  to  pay  the  interest  of  what  was  actually 
incurred  would  not  have  been  so  strong.  It  was  really  a 
friendly  act  towards  Spain,  therefore,  to  point  out,  as  we  did 
six  months  ago,  the  folly  of  the  partial  repudiation  which 
was  then  ratified  by  Spanish  creditors.  But  for  that  re- 
pudiation, and  earlier  acts  of  the  same  kind,  much  of  the 
present  financial  embarrassment  of  the  Spanish  Government 
need  not  have  arisen.  The  plain  conclusion  is,  that  ordinary 
investors  should  have  nothing  to  do  with  governments  which 
have  no  stable  character,  and  are  insensible  to  the  reprjach  of 
dishonesty  towards  their  creditors — characteristics  from  which 
several  intending  borrowers  now  talked  ot  are  notoriously 
not  free.  If  Spain  has  collapsed  financially,  there  is  every 
certainty  that  countries  like  Turkey  and  Egypt  must  reach 
the  same  end,  as  soon  as  the  process  of  paying  old  interest  by 
new  loans  comes  to  an  end,  or  the  inevitable  political  con- 
vulsion to  which  these  countries  are  exposed  occurs.  After 
the  experience  of  foreign  loans  during  the  last  two  years,  in- 
vettors  who  lend  to  such  countries  must  make  up  their  minds 
to  an  almost  certain  loss  of  their  money. 

TCBKISH     TREiSCKT     BiLLS    AND     TUE     5     PER     CeST. 
Debt. — The  present  state  of  the  quotations  for  Turkish  secu- 
rities is  very  curious.     The  most  important  fact  is  the  quota- 
tion for  the  issue  of  Treasury  Bills   last  year.     The  piice  at 
which  they  were  brought  out  was  9di,   but  there  has  been 
a  manifest  difficulty  in  placing  them,  although  the  interest  is 
9  per  cent.     The  quotation,  a  few  days  ago,  was  only  about 
88,  with  a  dividend  to  fall  due  in   about  six  weeks,  and  the 
fall  since  the  date  of  issue  we  are  inclined  to  consider  a  proof 
of  the  decline  of  Turkish  credit  from  the  comparatively  high 
elevation  which  it  reached  a  year  ago.     And  not  only  has  the 
diflScuIty  of  floating  the  Treasury  Bills  brought  down  other 
Turkish  securities  with  which  they  compel*,  one  of  the  con- 
ditions of  the  issue  of  these  Bills  was  such  as  to  bring  them 
into  direct  relation  with  the  older  Turkish  debt.       The  Bills 
were  issued  in  three  series,  with  the  privilege  of   conversion, 
after  oerUin  daUs,  into  the  5  per  cent,  debt,  at  the  rate  of  100/ 
of  th«  5  per  c«nU.  for  every   55/  nominal  of  the  Tr.  asury 
Bills.     The  privilege  of  convening  series  A  sccrues  during  the 
prctent  month,  equivalent  to  a  creation,  if  exercised,  of  about 
6,(>00,000/ 5  per  cent,  stock,  and  the  privilege  of  converting 
series  B  and  C,  of  equal  amounts,  will  accrue   in  June,  1874 
•ad  1875   respectively.     The  Treasury  Bills   are  thus  inti- 
naaUly  connected  with  the  5  per  cent,  debt,  and  as  the  rola- 
live  prices  leave  u  handsome  margin  of  profit  on  conversion, 
the  Stock  Exchange  has  been  discounting  the  process  with  its 
osoaI  keecness,  so  that  at  last  account  a  great  scarcity  cf  the 
5  per  cents,  wss  found  to  exist,  which  the  speculators  antici- 
pate will  spee<lily  be  changed  into  abundance  when  the  option 
of   conversion  is  generally  exercised.     In  what  shapo  Turkey 
can  bring  out  b  new  loan  with  its  older  stocks  being  steadily 
increased  by  this  process  of  conversion,  becomes  a  very  curious 
problem. 


"  food  as  unadulterated  which  are  adulterated  "  to  certain 
penalties,  but  the  stipendiary  magistrate  of  Liverpool,  in  the 
case  cf  Fitzpatrick  v.  Kelly,  just  brought  before  the  Queen's 
Bench,  had  decided  that  to  bring  a  seller  within  the  Statute 
there  must  be  an  express  representation  that  the  articles  were 
pure.  The  weakness  imparted  to  the  Act  by  such  an  inter- 
pretation is  obvious,  as  it  throws  on  the  purchaser  the  onus  of 
calling  for  an  express  representation,  about  the  terms  of  which 
there  would  always  be  a  difficulty  in  obtaining  evidence,  while 
the  natural  inertness  of  the  public  before  a  body  of  keen 
traders  would  also  tend  to  prevent  any  demand  for  express 
representations.  But  the  Judges  of  the  Court  of  Queen's 
Bench  have,  fortunately,  decided  that  no  express  representation 
is  needed.  The  article  in  question  in  the  case  was  butter, 
which  had  been  adulterated  "with  lard,  dripping,  tallow,' 
"  palm  oil,  and  the  fat  from  certain  seeds  ;"  and  Mr  Justice 
Quain  said  that  "  when,  on  being  asked  for  butter,  a  trades- 
"  man  handed  an  article  across  the  counter,  he  thereby  repre- 
"  sented  that  the  article  was  butter,  and  not  a  mixture  of  the 
"  horrible  ingredients  mentioned  in  the  case."  This  isonly  com- 
mon sense,  as  it  would  clearly  be  the  simplest  possible  arrange- 
ment for  tradesmen  who  do  not  sell  :v  pure  article  to  describe 
exactly  to  their  customers  what  variety  of  the  spurious  article 
they  deal  in.  As  it  is  not  necessary  to  prove  a  guilty  know- 
ledge on  the  part  of  the  seller  to  establish  a  case  under  the 
Act,  the  whole  effect  of  the  present  ruling  will  be  to  throw 
the  onus  of  ascertaining  the  genuineness  of  the  articles  they 
deal  in  upon  tradesmen,  at  the  risk  of  their  being  subjected 
in  penalties  by  every  customer  who  discovers  adulteration. 
The  health  of  the  community,  it  may  be  hoped,  will  be  pro- 
moted, when  they  have  so  effective  an  instrument  put  into 
their  hands  for  detecting  and  punishing  adulteration. 


ADULTEHiTtojr. — The  decision  just  given  by  the  Judges  of 
the  Court  of  Queen's  Bench  with  reft-rcnco  to  the  Adulteration 
Act  of  last  session  most  be  considered  a  matter  for  general 
eoDgratnlation.     The  Act  subjected  the  sellers  of  "  artictes  of 


A    Novel    Ixsurance    PBBit.— An    insurance    case— 
Rodocanachi   v.   Elliot— arising  out  of  a  peril  caused  by  the 
siege  of  Paris,  has  just  been  decided  by  the  Court  of  Common 
Pleas.     The  action  arose  on  two  policies  of  insurance  on   silk 
shipped  from  Shanghai   to  London,   vid   Suez    Canal.     The 
assured  had  the  option  of   sending  the  silk  by  different  routes 
and  lines  of  steamers,  and  he  contended  that  his  choice  of  the 
Mcssageries  lice,  who  sent  their  London  goods  overland  by 
Marseilles  to  Boulogne,  was  within  the   option,  the  custom  of 
so    forwarding    goods    overiand    being    well  known   to  un- 
derwriters.      This     was     found,     to    be    the    fact    in    the 
case     submitted    to    the    Court;     and    the    goods     having 
been  shut  up  in  Paris  by  tLe    siege   and   notice    of   aban- 
donment   given,    the    question    arose    whether    the    policy 
covered   a   land    risk,  and   whether  the  siege  of   Paris  was 
not  a  restraint  of  Princes  within   the  meaning  of  the  policy. 
On  both  points  the  Court  decided  for  the  assured,  and  against 
the   underwriter.      The   words   in    the    policy,  "steamer   or 
"  steamers  per  overiand  or  via  Suez  Canal,"  were  held  to  show 
that  land  carriage  was  contemplated,  and  the  Paris  siege  was 
treated  as  of  the  nature  of  a  blockade   or  embargo,  which 
latter,  it  had  been  held,  justified  the  assured  in  giving  notice 
of  abandonment.      The  case  is  certainly  one  of  the  singular 
results  of  the  siege  of  Paris,  but  the  point  once  granted  that 
the  overland  transit  through   France  was  assured,  we  do  not 
think  there  could  be  much  diflicnlty  as  to  the  risk  caused  by 
the  siege  of  Paris  being  a  peril   within   the  meaning  of   the 
policy.     Goods  passing  through  France  in  the  autumn  of  1870 
were  really  exposed   to  war  risks  of  every  sort,  and  under- 
writers should  either  have  protected  themselves  by  a  lufBcient 
premium  if  the  insurances  were  effected  after  the  outbreak  of 
the  war,  or  should  have  submitted  quietly  to  the  loss  entailed 
by  the  suddenness  of  ita  oatbreak. 


The  Effect  of  Amamahatioki. — The  cases  jost  de- 
cided by  Vice-Cbancellor  Wickens — re  the  Bank  of  Hindustan, 
China,  and  Japan,  Limited^cannot  fail  to  be  of  intereit  to 
those  who  promote  the  amalgamation  of  joint  stock  compaoiee, 
and  to  the  shareholders  in  such  companies.  The  effect  is  that 
the  shareholders  of  one  of  the  companiee  in  the  above  case, 
who  had  paid  in  respect  of  shares  in  the  smalgamated  under- 
taking, given  them  in  exchange  for  their  shares  in  the  original 
company,  are  held  entitle<J,  on  the  amalgamation  being 
declared  null  and  void,  to  rank  as  creditors  for  what  they  so 
paid,  and  are  not  to  bo  liable  in  the  liquidation  as  shareholders. 
The  result  is,  that  in  all  cases  of  amalgamation,  those 
interested  must  examine  carefully  what  are  their  legal  powers 
and  righU,  and  abaraholden  espedally  should  bo  careful  of 
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doing  any  acta  by  which  their  rights  may  be  weakened.  A 
shareholder,  for  instance,  who  had  sold  and  then  bought  back 
shares  in  the  amalgamated  company,  was  held  debarred  from 
any  remedy.  The  questions  are  of  less  interest  where  thj 
•'^ ires  amalgamated  are  fully  paid-up,  but  doubt  may  arise 
upon  the  latter  point,  perhaps,  where  the  nominal  share  in 
the  amalgamated  company  represents  a  greater  sum  than  what 
had  been  paid  on  the  original  share,  and  even  a  greater  sum 
,  than  the  market  value  at  the  time  of  the  amalgamation.  If 
j  trouble  afterwards  comes,  liquidators  are  ver}'  apt  to  put  down 
the  shareholders  as  contributories  for  the  difference  between 
the  real  and  nominal  value  of  such  shares  at  the  time  of  the 
amalgamation. 

The  Gbanu  Tktjnk  of  Oasada  Eailwat. — The  directors 
of  this  line,  by  the  new  issue,  have  committed  themselves  to  a 
very  grave  responsibility.  They  have  distinctly  affirmed 
their  belief  that  the  expenditure  of  the  new  capital  which 
has  now  been  subscribed  is  all  that  is  required  to  make  the 
Une  dividend-paying,  both  as  regards  the  preferences  and  the 
ordinary  capital,  and  they  have  based  the  restriction  of  the 
present  issue  to  7,500,000/,  instead  of  10,000,000/,  on  the 
express  ground  that  they  hope  to  issue  the  balance  in  about 
eighteen  months  at  a  much  higher  price.  The  shareholders 
\  and  the  public  have  thus  been  invited  to  put  more  money 
into  the  undertaking  on  what  amounts  almost  to  an  assurance 
that  the  property  will  rise  in  value,  and  considering  on  what 
authority  this  assurance  is  made — the  Grand  Trunk  direction, 
as  every  one  knows,  comprising  some  of  the  best  City 
names — there  is,  perhaps,  little  cause  for  wonder  at  the 
money  having  been  obtained.  We  have  before  expressed 
the  opinion  that  the  new  scheme  of  reorganisation  was  a 
fairly  promising  one  ;  that  there  ought  to  be  some  possibility 
of  effectinglarge  savings  of  working  expenses  when  obvious  causes 
of  wasteful  expenditure  were  removed ;  that  in  past  years 
at  least  there  had  been  a  progressive  increase  of  traffic,  which 
might  still,  to  all  appearance,  be  relied  on  ;  that  there  was 


probably  some  new  traffic  waiting  to  come  on  the  line,  which 
the  improvement  of  its  working  arrangements  would  secure. 
So  much  can  safely  be  said,  and  perhaps  the  Grand  Trunk 
directors  are  no  more  sanguine  than  people  ought  to  be  about 
undertakings  in  which  they  are  interested ;  but  the  public 
will  cert  linly  be  entitled  to  think  that  the  directors  have  very 
strictly  pledged  themselves  in  the  present  case,  and  there  will 
be  much  disappointment,  indeed,  should  they  not  take  care  to 
f  ulfi]  their  pledges.  The  increase  of  tiaffic  is,  to  some  extent, 
not  in  their  power,  but  they  are  responsible  for  the  statement 
that  certain  working  expenses  can  be  saved  ;  and  having  got 
the  capital  by  which  the  saving  is  to  be  made,  they  will  stand 
in  a  very  awkward  light  if  there  should,  in  fact,  prove  to  be 
no  such  saving. 

The  Sheffield  Statement  of  Traffic  and  Expenses. 
— Some  disappointment  has  been  caused  by  the  last  monthly 
statement  of  the  Sheffield  Railway  to  May  25,  showing  an  in- 
crease of  61,000/  in  traffic  and  of  83,000/  in  expenses.  The 
statement,  however,  only  illustrates  the  inconvenience  and  mis- 
leading character  of  all  such  estimates.  No  proper  account 
can  be  made  up  for  a  short  period  on  any  railway,  the  distri- 
bution of  expenditure  equally  over  periods  of  time  being 
difficult  to  the  point  of  impossibility,  and  a  new  difficulty 
arising  in  bringing  it  to  account.  In  the  present  case  mis- 
conception is  caused  in  a  different  way,  viz.,  by  the  accident 
that  the  monthly  statement  terminates  at  a  date  which  in- 
cluded last  year  the  Whitsun  traffic  not  included  in  the  pre- 
sent statement.  The  increase  of  traffic  is  therefore  accident- 
ally less  in  proportion  than  it  would  have  been  if  the  state- 
ment had  only  been  made  up  a  fortnight  later.  When 
such  variations  are  possible  the  only  sensible  course  is  to  wait 
for  the  end  of  a  long  period — half-a-year  is  nof  too  long — 
and  then  bring  everything  to  account.  The  weekly  estimates 
of  traffic  published  are  by  no  means  so  generally  exact  as  to 
encourage  the  publication  of  monthly  statements,  which  in- 
clude a  new  source  of  error  at  mistaken  estimate. 


THE    PUBLIC     EEVENUE    AND    EXPENDITURE. 
The  following  are  the  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  May  31,  1873  : — 


HKVENUK  AND  OTHER  RECEIPTS. 


Diilance  on  1st  April,  1873- 

Hank  of  Kngland    

Bank  of  Irelaad  


REVENUE. 

Cnstonu 

ExclM 

ftatn|w  „ 

Land  Tax  and  Huum  Duty.. 

Income  Tax 

Poat  Ofllce 

Telegraph  Service 

thrown  I.aiid«    

MUcellaiieotii  .„..., , 


Budget 
Estimate 

for 
1873-74. 


Total  F.xcHtQrEB  Rkceiits 


To  May  31, 1873.   !Saaie  time  last  year. 


10,21 3.«?4^ 
1,779,131' 


-11.992,706 


19,603,000 
2.5,717,000 
10,050,000! 
2.350,(J<» 

6,676,noo: 

6,012,0O0l 

1,320,000' 

376,000 

3,830,000! 


3,131,000 

3,811.00O| 

1,871, (XX* 

285,000 

oo^aoo 

100,000 
60,000 
66,000 

827,702 


BevtDuo „ 78,7K,0O0: 

OTHER  KECEI'TS. 
Advancea  urtder  various  Acta,  repaid  to  the! 

Kxi-h<  i|ii<;r 

Money  rained  for  fortificat'onM 1 

Temporary  advanoea  not  repaid ' 


£ 

7,706,924 
1,035,728 


3,223,000 

3,flO«,000 

1,711,000 

286,000 

1,332,M0 

100,000 

60,000 

6.'>,1I00 

I.IHUU 


:i,l)31,703 


»i,e2« 


425,103 


284,826 


Totals    2.1,31B,().')2 


9,342,052 


11,6M,3U 


426,103 


21,292,066 


EXPENDITURE  AND  OTHER  PAYMENTS. 


EXPr.NUITUUK. 

Interest  of  Debt  

other  ch«rg:e8on  CotisoliUatccJ  F'lid 

Supply  Services  voted  by  Parlia- 

Diont    , 


Budget 
Estimate 

for 
1873-74.;    To  M,ay  31,  1873.    [Same  time  last  year. 


Total  F.kcreqckb  latDxa 


£       \  £       i 

26,760,()(>0  6,258.034 

1,570,000  323,010 

46,151,0001  6,646,407 


Eipeuditure 73,471,000 

OTHER   PAYMENTS. 
Advances  under  various  Acts,  issuol  from  the 

£xclicqu<>r 

Expenses  of  fovtillcaTions 

Kxcheqticr  Bills  paid  oil" 

Surplus  income  applied  to  reduou  Debt   .. 


Balances  on  May  31st,  1S73— 

Bank  of  England   

Bank  of  Iielaod 


£ 
6,280,926 
297,936 

i  6,227,960 


12,224,451 


610,700 

ifiOO, 

1,173,970' 


1,637,170 


8,500,033 
906,778 


Totals  23,319.032 


9,407,411 


1X1.806,831 


369,369| 

isisool 

19,370 


7.0s  1.M6 
1,996,671 


4M,029 


9,081,216 


21,2»2,0«<l 


The   following   are  the  Beceipta  on   account   of  Kevenuo 

during  the  week  ending  May  31 : — 

Rocoijits  of 

Wook  Ending 

May  31. 

£ 

CnatoDw 43;»,000 

K»eiie 47il,0O0 

BUmp*   i;0H,i)O0 

LMid  Tax  and  Hoaao  Duty 20,000 

taooin*  tes 57^000 

PoatOfflea „il 

Talagnpba !!!!"!!!" 

Crown  Uoda  ..'.....' 

Miiecllkueona...  


nU. 

nil. 

80,000 
!92,««1 


Totel 


1,425,««1 

The  t«t»l  woeJpU  of  tie  previous  week  were  771. .'.7C/. 


The    Exchequer    issues    of    the    week    on    account    of 
expenditure  were  1,087,542/,  viz.  : — 

£ 

Interestof  debt nil. 

Otber  charges  on  Oonsolidaied  fund  nil. 

Supply  services  (including  Telegraph  Hervicesy  1,087,542 


1,087,5*2 
During     the     week     the    cash     balanoes     have    increased 
in  the  Bank  of  England  and  decreased  in  the  Bank  of  Ireland 
aa  follows  : — 

Bank  of  Bank  of 

England.  Irolaud.  ratal. 

£  £  £ 

Bilar.oes  oc  May     24  8,218,999     ...     963,129     ...     9,212,128 

—  May    3!  8,C00,G33     ...     90(!,"78     ...     9,407,411 


Inci-aase 
Dfireaae 


281,634 


8(i,3ol 


195,288 
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JO  reign  Corifs^joiiUciur. 

IRAXCE. 

fTFOM   OL'R    OWN  C0BUSPO<n>E.NT. ) 

Paris,  June  5. 

Tho    returns  of  the    Bank  of   France  for  this  week,  last 

week,  and  for  the  corresponding  week  of  last  year,  are  as 

follow  : — 

BraroE. 

June-  5,  lara. 


<■■■    ••''••- -•->-  182,500.000    0 

It 

7,         7,6S3.70S  IS 

bmichra 22.105.750  14 

Raaerve  of  landed  property.       4M>>.000    i> 

SlKciiU  rtttm  _,       2l.3*4.a)i)  97 

Hotn  in  cirrnlallnii i.ail.l39.«»5    0 

BAokuate*  to  nrder,  raceitiu 

pAynble  aCffiK^L 

Trematiry    a«:count    curretil, 

cwJitor  117.276,053  90 

Comiit  aeoouubs  Paris 

Do  tor«oi-li  bank* 

Dtvidcndc  payable  ^ 

Anw*n  of  lu-rnrities  tntn»- 

IcfTed  or  <l«i  calto  1  

Dtacoaata  aiiu  ftun  :ry  inta- 


May  29,  187S. 

I  0 

...     132,500,060    0 

7,64S,7aS  13 

...      22.105.780  U 

-UKIOjOOO    0 

...       2k3S4  209«7 

,..3,781,153.765    0 


g,532,ses  27  ._      »,8e3.82e  37 


l«».*i2j>20  69 

2»07i',9«8    0 

1,3I9,0«1    0 


BtdlMOautcd  ttia  last  i-^ 
owothi    

Bai*  not  diapoaabUi 

Beverre  for  erontu;  loaaes 
en  proloiiffcd  bills   

latercat  00  secaritlcB  traBs- 
temd  or  depoiitod  


3.2a8,2M  17 

3l,4tt/n7  31 

4,951 ,564  75 
1331,968  33 


107.887.209  «4 

180.4t8.541  73 

25,029.838    0 

1,391,241     0 

2J62,3«3     0 

29,824.321  M 

4.951.584  75 
1,831,078    8 


Jane  6, 1972. 
f  c 

192.S04.009    U 

7.575,220  99 

...       a.lO«,75«  14 

4.0«0,t0«  • 

...       2M«4,209  97 

...2,273,316,025  0 

0,193,887  84 

I5'i.550.567  85 

247.414,915     1 

S2,613.8<>4    0 

l,5ia,7S6    0 


9.720,882  U    .„        8,rJ0,SC2  22 


1,134,579  40 


l,»46.Sa3  62 


Total    __ 3.429.190.730  22     ...3.388,09*780  35 

Cai»tTo>. 


f     Caah  In  haml  and  in  branch 

banta  _ 820.753.146  73 

.   Comnh-rcial  l>ill«  overnlae...  404,952  58 

,  Commrrcial  blile  dllconntod, 

.,       not  VM  doe „     Sil,905.697  40 

Bond!  uf  the  City  of  Paiit...       10,125,000    0 

Ttoaanr;  U»dj..„ \23SfiStM)0    0 

Coaiincrciaj     biilR,     bianon 

bMka  tiXi'iiflOl    0 

\dTancea    oD     depoeits     of 

bBiuoR   .„ iajtmjMO 


.    817,»67X)0O  67 
277,868  47 

.    490.086,457  35 

10,I2>!,000    0 

.  l,22«,08t,M0    • 


Do  In  branrh  banks  , 
Do  In  French  pablio 
■ecnritlcs.. ..„.„....,„. 
Do  by  oraocb  bank*.— » 
Do  OQ  railway  sharas 
•■d  Cabaalunn..,  ._.. 

Do  by  bnuKb  bsnka 

Vo  00   Cr4dll   Foocwr 

ban*!  „ 

Dobnaeiiea  ._..._,.„. 

Do  U>   ib«  i<uu  (Cob- 

Tcmlon,  Jane  10, 1H57) 

aiock  reearvo... 

0*dlapeaaM«......MHM... 

«M   InMBobllis^as  (l.air 

•f  Jn«9,  18*7) 

Botal  and  fatnliure  o(  tta* 
bank,  and  Isadad  pro- 
perty bnuKhea » 

Bxpewea  of  ntanaffefflent ... 
iAntum   la  tba    City    of 

Paris  „.. 

taodrlea «..,„.« 


2,846,000 


18,273^0 


10,64«,4aO 
KUO6J0O 


ii.rssjM 

«7t3M 


412,828,742 


14.1S2.S00 

2,899,000 


29,266,100 
18,l»7,4aO 


30i«t4,80O 

16,789,800 


7,783.200 
•901200 


.       26,655,315  3; 

6,088.264  93 
4  380.241     1 

.       14,000,000    0 

4.191,074  40 
.       17,351,210  94 

.  S,034.a36,:43  31 

f  c 

.    72«,707.713  26 
1,S6«,957  29 

.    274,118,861  M 

'.  l,3U0,24i'600    0 

.    2»3,927,172    0 


42,1.36,100 

2.976,300 


16.656,900 
6,199  950 


19,07e,KO 
15,6*7,800 


1,071.600 
669,900 


•OAIOMO  9 
I1JI».7S0  14 
•MMUWai 

i«o/Mo,oao  0 


7,e72.««a  0 

3,400,941  98 


tM79  498  a 


«n/)on,noo   0 

12MII.760  14 
««,4flU,688  81 

100,000,000    0 


7,797fl«S    0 
SjMXm  32 


3,900/100    0 
••,197M8  79 


66,000.000    0 

i2inn.76o  14 
10«,ooo;MO  • 


T.eTojsa  0 

l,774,Sil«  t« 


66.000,000 
16,229,728 


Total S.423.4ao,7aO  2*    ...  t,S38/)»4J«a  16    ...1.084,935,24192 

Tha  aboTo  return,  compared  with  that  of  the  pre««ding  week, 
exhibits  tlio  followin;^  changes : — 

IxcBBUiE.  franca. 

Cireolati'-r    L'i;,;t7.'),>*;iO 

TroMor?  Bocoiuit    '.i,J8-<,K44 

Prirate  depoau  i.'Mi.Him 

Cmtb 2,7%,14(J 

Tradu  difooaoU 4I,24&,V.)9 

This  r-*'"-" '''-"  "■'  '■' —  <-.«,.-  ,,f  any  asaistanco  to  ibc 

GoTemii  ide  at   thi.i  moment  of 

the  firnt  inxd,  although  a  sum  of 

I'*  '  ■•;   liccn  sent  from  Paris  to 

6cTi;      _  ill!  reiui!   iu  the  trade  dis. 

coont*  at  a  moin<-nt  tiu:  -ihown  a  reduction 

from  the  paprin'-ntit  nt  •  ■\,  in  a  noiiHoqu.iir'' 

of  the  •carat;, 

for  •ocoanno'  i 

for  this  TirofiUil,!, 

U,  the    Bank.     T! 

di-po«t«,  wit!i 

ani^iiient  its  ' 

adTsaciti^'  ,1:1      : 

bonds,  mil    ', 
T»- •• 

Sat 

toil 

in  mjr  I,, 

sellers  <>t     , 

which  hnyer- 

or  aban'l<in<  'I 

niiirk't  <!  IV 

lILlrkvl   i.y    n. 

np  immediately  efTectiug  sales  for   realisation 


iiulil  ljy  tliiiii 
nri'l    jiriviiti- 


at  from 

,.i.......   , 


competi.iation  wero  fixed  .at  56f  95c  for  the  Threus.  89f  85c  for 
the  Fives,  and  91f  for  the  loan,  against  53f  95c,  S6f  30c.  and 
88f  60c  for  the  three  classes  of  stock  on  the  1st  May,  making 
an  improvement  of  from  2J  to  34  per  cent,  in  tho  mouth. 
This  was  tho  turning  point  of  a  reaction  due  in  the  firat 
place  to  the  high  charges  for  carrying  over.  Contangoes, 
which  had  ruled  31  centimes  for  the  loan  and  45  for  the 
fully  paid  up,  rose  to  40  centimes  and  55,  and  as  the 
charges  for  accommodation  increased  prices  retrograded,  the 
loss  beiug  "25  centimes  on  the  Loan  and  35  centimes  on  the 
Threes.  The  closing  rates  were:  Throes,  for  the  settlement, 
56f  65c;  end  of  June,  57f ;  Fives,  89f  56c  and  90f  10c :  and  tho 
Loan,  90f  85c  and  91f  •25c.  The  decline  was  atti-ibuted  to  the 
lai'ge  speculation  for  the  rise  in  the  preceding  week  and  the 
scarcity  of  money,  fi-om  which  moi-e  Rentes  required  to  be 
carried  over  while  less  capital  was  disposable,  and 
the  situation  was  aggKivated  by  heavy  sales  on  English 
and  German  account.  The  second  day  of  the  settlemeut. 
devoted  to  miscellaneous  stocks  and  shares,  was  even  more 
difficult  than  the  first,  Contangoes  rising  to  an  exorbitant 
rate,  and  reaching  from  18  to  20  per  cent,  for  first-cliisa  secu- 
rities. Bank  of  France  shares  paid  as  high  as  50t'  and  55f, 
railways  from  6f  to  8f,  and  other  shares  iu  proportion,  whde 
Rentes  declined  again  from  a  j  to  h  per  cent.  The  Wednes- 
day's market  opened  at  90f  85c  for  the  Loan,  rose  to  91f  ■12ic, 
and  then  on  receipt  of  news  of  the  rise  in  the  Bank  rate  at 
London,  reacted  to  90f  77ic,  and  closed  at  91f  12ic,  or  a  rise 
of  32.^  centimes  for  the  day.  Italian  recovered  A  per  cent. 
The  firmness  has  continued  to-day,  and  the  closing  rates  are 
the  highest  of  the  week.  Subjoined  are  the  latest  quotations 
for  the  account : — 

May  29.  Juno  H. 

la  1     « 

Threes    r,(i  IT,     67  15 

Fiv83,  4Gf  paid  90  05     91  47^ 

Do  all  paid  up    89  50     90  30 

Four-and-Hulf  79  50     80  .50 

Morgan  Loan 507  50     507.50 

lUlian 63  65     64  22j 

Italian  Tobacco 480     (•     482  50 

Ottoman  FivoB  54     0     54  50 

Ottoman,  1809  320     0     821     0 

RiiBBia,18-0  98|       98j 

Spanish  Exterior  22*       2Ij 

United  StateB  5-20    104|       lOSJ 

Perttvian    7S  50     78     0 

Honduras    72     0     ««     0 

Bank  of  France  (cash") 4.310     0     43;i5     0 

Uomptoir  d'F.scompte  500     0     652  50 

Credit  Foncior  800     0     802  60 

Credit  Mobilier 412  60     426     0 

Socie'te  Generale  656     0     557.50 

Banque  do  Paris  et  de»  P  Baa  1177  50  ' 1172  50 

ParUian  Gaa  680     0     C90     0 

Northern  Railway 1020 

Western 512 

Orleans 815 

Eastern  615 

Paris-Mediterranean 848  75     862  60 

Southern  600     0     COO     0 

South  Austrian  Lombard 428  75     427  50 

Suez  Canal 405     0     462  50 

Nothing  is  yet  known  relative  to  the  financial  plana  of  M. 
Magne,  but  he  is  said  to  intend  to  bring  forward  again  the 
proposed  tax  of  one  per  cent,  on  gross  business  returns,  which 
met  with  considerable  support  whi;ii  presented  hist  summer, 
and  which  was  then  estimated  to  produce  70  millions  of  franc.-. 
It  was  only  rejected  by  a  maj.>rity  of  .355  to  299,  imd  would 
have  no  tloubt  been  adopted  but  for  the  oppcmilion  of  M, 
Thiers,  who  prefened  the  tax  ou  raw  materiiJa. 

The  sUU-ment  that  the  Bank  of  Fmnce  had  aBrt,'ed  to  ad- 
vance' a  sum  of  200  millions  to  the  Ooremmont  to  eouipl-t.' 
the  payment  of  the  indemnity  to  Prussia,  is  nowconfirmed.  Ihc 
whole  of  th(,'  Hiim  wiU  not,  however,  Iw  lent  in  speri.-.  nor  is  it 

to  Ije  employeti  for  tlio  payment  of  the   pr.    •     '' 

first  said,  but  the  Bank  will   hold  the  Huni 

r  ,  nt.   which   will  draw  it  as   i.-,....  ■.    ■ 

cd  the  amount  by  the   instulmiuts  "f 
:,^,,  .|      The  (jovcmmnit  w.'iil.l    l'^^^'-   li^i'l 

,^^l\^^  :   \w^  bills.   iiH   tlie  m"i 

1       ■  :.  ,  1, lit  as  I'm»»i^i   v.lll   II    ' 

.1  the  whole  of  '-■•■    '  '  !•  "  ''"■■  ■""'  ; 

...;  ,1,  ithas  been  1  ,.•  .  wi.v.n  .  ni  i..  .  ..ih- 

payment  in  money. 

c   .1...   :  ,,iniii|ii  wlii''^'  "iiiiiHiit   ill,' now  novi'rtiin"nt ' 
lulvancc  i  ^''  i 

■  that  th.  '"'l  I 

,   word  from  the  new  .Uini»i<-r  "1    i 
■    t.y    11    mirn<'1f.     .^    tvifc  in  M.  I,'    -       1. 

""'i 
lit: 


0  1028  75 

50  508  75 

0  815     0 

0  516  25 


The  i-.'mr*  </c  '  on  to  say  thnt  thi.'i 


not  neccssai-y  lor  ui<;  lullil- 
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ment  of  the  engagements  with  Prussia ;  the  Treasury  had 
more  than  600  milhons  in  bills  or  specie,  and  was  certain  of 
receivini;  by  the  loan  the  remaiuinjj  350  millions  before  the 
mouth  of  September ;  it  had  also  a  nghtto  demand  45  millions 
which  had  remained  unemployed  on  the  advance  of  1,530 
millions  the  Bank  engaged  in  1871  to  make  to  the  Goverment ; 
this  was  all  that  was  required  to  assui-e  the  liberation  of  the 
territory ;  the  200  millions  were  offei'ed  by  the  Bank,  which 
derived  as  much  benefit  from  the  operation  as  the  Treasury, 
and  for  that  reason  the  ofEer  was  eagerly  accepted  ;  the  only 
point  that  remained  to  be  settled  was  the  proportion  of  paper 
and  metal  to  bo  furnished  by  the  Bank,  which  offered  more 
metal  than  paper. 

A  discrepancy  will  be  remarked  in  this  note,  relative  to  the 
sum  in  the  hands  of  the  Treasury  at  the  moment  when  the 
Government  of  M.  Thiers  resigned.  M.  Leon  Say  stated  re- 
cently in  one  of  the  committees  of  the  Assembly,  that  the 
amount  was  800  millions,  as  I  mentioned  last  week ;  according 
to  the  same  arthority,  as  it  may  be  inferred  that  the  note  in 
the  Debals  emanates  from  the  director-proprietor  of  the  journal, 
the  sum   was   only   600 ;  this  difference  will  perhaps  be  ex- 

?lained  when  we  get  M.  Hague's  report  on  the  situation  of  the 
'reasury  ai  the  moment  of  his  taking  office. 
The  Assembly  adjourned  last  week,  until  to-day,  without 
coming  to  a  decision  on  the  iudemnity  to  be  paid  to  the 
Eastern  Railway  Company,  in  order  to  permit  the  new  cabi- 
net to  examine  the  subject  and  give  its  opinion.  The  proposal 
of  M.  Pouyer-Quertier  to  reimburse  the  capital  in  payments 
of  100  millions  a  year,  by  reducing  the  amortization  to  the 
Bank  from  200  millions  to  100  for  three  years,  will  be,  at  the 
same  time,  considered.  M.  Leon  Say,  however,  before  the 
adjournment,  protested  against  a  reduction  lor  such  a  pur- 
pose, as  he  had  already  done  against  the  suggestions  that  the 
duty  on  raw  materials  might  be  dispensed  with,  and  the 
budget  balanced  by  the  same  means.  Such  a  measure,  he 
repeated,  would  be  destructive  of  the  credit  of  the  Bank  and 
of  the  State,  and  would  maintain  indefinitely  the  forced 
circulation.  The  public  have,  however,  become  so  fami- 
liarised with  the  paper  money,  and  the  system  has 
so  far  presented  so  little  inconvenience  that  the  inconvertible 
currency  has  lost  all  its  terrors,  and  although  the  Assembly 
desires  in  principle  a  return  to  specie  payments,  it  would  pro- 
bably hesitate  to  make  a  great  sacrifice  to  attain  that  end. 
Plans  were  at  one  time  presented  by  M.  Wolowski  and  by  M. 
Bartholoni  for  raising  loans  to  pay  off  the  Bank  debt,  but 
met  with  little  support,  the  Assembly  considering  that  an 
amortization  of  200  millions  a  year,  ))y  which  the  entire  debt 
would  be  liquidated  in  eight  years,  was  suifieiently  rapid,  and 
failing  to  see  the  advantage  of  boiTowing  money  at"  six  per 
cent,  to  pay  off  a  debt  charged  with  interest  at  one  per  cent. 
only.  Such  a  proposal  would  now  have  a  still  less  chance  of 
being  adopted ;  the  idea  of  reducing  the  amortization  by  one- 
half  has  already  made  its  way,  and  if  such  a  measure  forms 
part  of  the  financial  plan  of  M.  Magne,  it  will  not  meet  with 
any  opposition  from  the  Chamber,  whatever  may  be  the 
manner  in  which  the  100  millions  thus  obtained  is  to  be  em- 
ployed. 

Among  the  measures  advanced  a  stage  before  the  adjom-n- 
ment  two  deserve  mention,  one  as  concerning  the  families  of 
British  subjects  residing  in  France.  This  is  a  proposal  by 
M.  des  Rotours,  to  declare  to  be  French  citizens,  and  subject 
to  military  service,  persons  of  foreign  origin  born  in  France. 
The  proposition  had  been  referred  to  a  committpe,  which  con- 
cluded in  favour  of  it  being  taken  into  consideration,  and 
those  conclusions  were  presented  and  a<lopted.  The  next  step 
will  be  to  embody  the  idea  in  a  Bill.  It  is,  however,  scarcely 
probable  that  foreign  Grovemments  will  submit  to  having  the 
sons  of  their  subj'ects,  compelled  by  business  to  reside  in  France, 
forcibly  naturalised  in  such  a  summary  manner  without 
a  protest,  or  without  taking  reprisals,  which  would 
be  difficult  in  England  where  compulsory  military  sei-vicedoes 
not  exist.  The  other  measure  refers  to  the  salt  duty,  which 
is    the  cause    of    as  much    animosity  between  the 


manu- 


much 
facturers  of  the  east  and  west  of  Fianca  as  the  treaties  of 
commerce  between  the  agricultural  and  manufacturing 
interests.  The  present  duty  is  lOOf  per  ton,  but  an  allowance 
of  5  per  cent,  for  waste  is  allowed  to  the  production  of  the 
Western  Departments,  and  of  3  per  cent,  to  that  of  the 
Eastern.  Manufacturers  in  the  West  are  not  satisfied  with 
that  advantage,  and  demand  a  further  protection  on  the 
ground  that  the  salt  of  the  East  contains  a  larger  proportion 
ol  saline  properties,  and  in  consequence  commancU  a  prefer- 
^ce  on   the  market,  and  that   protection  they   propose  to 

mde^nth?|!°!f*T^'''•"■"■"■""''^  *"  °^  12f  pertonou  salt 
made  in  the  East.     It  w  incontestable  that   the  salt  trade  in 

thlt  tfc«^^^  iP'°?I"'«'"«  "  formerly,  but  the  reason  is 
i««dhL^°'^'^/''*'.'°*?"»''«='«'^'™  'here  formerly  pos- 
!Xi;T!lif1?  .t?*^°y«^  »«««  the  construction  of  canals 


and  nulw...  ;-  tVZii^rt  ""'^  '"»'  construction  oi  canals 
totSd  Iw^;  ^JdLfl^  t"  enabled  the  manufacturers  there 
ISbutTitffth^n^tw^K  niarkets  once  beyond  their 
of  FranoP  Tl.„  «V^  i  .•  •  **'  ."'«"»  ^J"***  water  the  West 
Of  J-raaoc.    The  production  «  the  East  between  1828  and 


1853  only  increased  from  25,000  to  29,000  tons,  while  the 
augmentation  between  the  latter  year  and  1868  was  to  150,000 
tons.  The  Assembly  now  gave  leave  to  introduce  a  Bill  on 
the  subject 

The  French  Government  has  now  issued  the  regulations  for 
carrying  out  the  decree  of  December  last,  ordering  the  adoption 
of  the  English  or  Moorson  system  of  measurement  for  mer- 
chant shipping.  The  law  comes  into  operation  from  the  1st  of 
June  for  new  vessels,  but  for  others  a  period  of  from  two  to 
six  years  is  granted  for  their  remeasuremeut  according  to 
their  size — the  longest  period  being  aUowod  to  the  smallest 
vessels — unless  they  should  have  to  undergo  thorough  repairs, 
in  which  case  the  new  measurement  must  be  then  effected. 
The  unity  of  tonnage  is  2  metres  83  hundredths  cube,  equal 
to  100  English  cubic  feet.  The  deductions  allowed  by  the 
English  Act  of  the  18th  August,  1854,  for  the  engines  will  be 
admitted  so  long  as  that  Act  shall  remain  in  force,  but  with 
the  restriction  that  they  shall  not  exceed  40  per  cent.,  or,  with 
the  space  for  fuel,  50  per  cent,  of  the  total  tonnage.  The 
deduction  will  be  allowed  according  to  the  following  scale  : — 
If  the  space  occupied  by  the  engines  in  paddle-wheel  steamers  j 
does  not  exceed  20  per  cent,  of  the  total  tonnage,  or  13  per 
cent,  in  screw  vessels,  the  deduction  will  be  the  enective 
space  thus  occupied,  increased  by  one-half  for  the  former  and 
by  three-fourths  for  the  latter ;  when  the  space  filled  by  the 
eagines  in  paddle-wheel  steamers  is  from  20  to  30  per  cent., 
the  deduction  will  be  37  hundredths  of  the  total,  or  when  30 
per  cent,  or  above,  40  hundredths  will  be  allowed ;  in  screw 
vessels  32  hundredths  will  be  allowed  for  those  in  which  the 
machinery  occupies  between  13  and  20  per  cent,  of  the  total, 
and  40  hundredths  uniformly  when  above  30  per  cent. 

The  Society  Generale  has  invited  subscriptions  for  the  third 
series  of  6  per  cent,  bonds  of  the  United  States  Mortgage 
Company,  one  series  of  which  has  been  issued  in  England  and 
the  other  in  the  United  States.  The  present  series  (C)  is  for 
five  millions  of  dollars,  at  490f  per  100  dollars,  reimbvu-sable  by 
drawings  in  fifty  years,  interest  and  amortization  to  be  paid 
in  gold,  at  the  exchange  of  5f  20c  per  dollar. 

The  North  of  Charleroi  (Belgium)  Colliei-y  Company  an- 
nounces a  dividend  of  70f  for  1872,  against  40f  paid  for 
1871. 

The  report  read  at  the  meeting  of  the  company  of  the  coal 
mines  of  Montrambert  and  La  Berandiere  shows  a  similar 
state  of  prosperity.  The  profits,  which  had  been  l,852,392f  in 
1871,  amounted  to  2,936,930f  in  1872,  or  an  increase  of  60  per 
cent.,  with  an  augmentation  of  only  18  per  cent,  on  the 
output. 

The  operations  in  the  Paris  bankers'  clearing  -  house 
amounted  to  139  millions  of  francs  in  the  month  of  May. 

The  Messageries  Company  have  held  their  annual  meeting. 
The  report  read  showed  that  the  receipts  in  1872  amounted  to 
49  millions,  or  10  millions  more  than  in  1871,  and  the  expen- 
diture to  42,318,586f,  including  a  sum  of  eight  millions  car- 
ried to  the  amortization  account ;  a  dividend  of  9  per  cent.,  or 
45f,  was  declared,  which  is  an  increase  of  7f  50c  on  that  for 
1871. 

The  following  are  the  latest  quotations  of  the  Havre  pro- 
duce markets  per  50  kilos  (1  cwt),  duty  paid : — 

Cotton. — Now  Orleans,  good  ordiuary,  !)(!£;  low  middling,  llOf  ; 
Georgia,  low  middling,  109f;  Brazil,  fair,  ll^f;  Oomrawutteo,  good 
fair,  HOI  now,  70t  old ;  Bengal,  good  fair,  48.  Sales  last  week,  5,322 ; 
importations,  S,1C7  baloa.  Stock,  147,920  balep,  of  which  54,720  from 
the  United  States,  against  196,520  and  44,0ti0  at  the  same  date  last 
year. 

CoFFKE.— (In  bond).  Gonaive',  llOf;  Fio,  105f ;  Cayes.  lOCf;  La 
Guayra, )  15 ;  Port-au-Prince,  lOGf.  Importations  last  week,  9,899  bags  ; 
deliveries,  9,945  and  3G9  tierces;  stock,  91,000 and  t>30,  against  104,119 
and  ),74G  in  the  same  week  last  year. 

Woor,. — Monte  Video,  unwashed,  210f  to  215f;  Buenos  Ayres, 
177f50o  to  200f;  La  I^lata,  158f;  Peru,  105;  Rio  Grande,  230f ; 
Bombay,  scoured,  323f  per  100  kilos. 

Hides. — Monte  Video,  dry  ox,  loof ;  cow,  1001;  Buenos  Ayres,  cow, 
ITOf  ;   St  MartUa,  130f. 
Tallow.— Ox,  51f ;  sheep,  49f  50c. 


GERMANY. 


(FBOM  OUB  OWK  CORBBSFONDEKT. ) 

Berlin,  June  4. 
The  Christian  holidays  of  Wliitsuntido  are  this  year  notable 
for  the  visit'  of  a   Muhommetan  Monarch  to  the   Prussian 
capitiil.     If  he  compares  his   own  country  with  the  Russian 
Empire,   and   the   Russian    with   the    German   and  English 
civiUsations,  the  Shah  will  be  enabled  to  arrive  at  certain  con- 
clusions as  to   the  relative  strength   and  power  of  various 
European  countries.     He  will  have  to  estimate  the  possibility 
of  forming  a  more  intimate  connection  with   the   Christian 
world,  and  of  bridging  the  gap  as  yet  lying  between  his  own 
sulnocts  and  the  people  of  the  Occident.     To  a  stranger,  pro- 
ceeding from  the   shores  of  the  Caspian  sea  and  looking  in 
succession   at  the  distinctive  features  of  national  and  social 
life  in  different  countries,  nothing,  it  must  be  presumed,  should 
excite  so  much  interest  as  the  economical  diversity  existing 
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betTfeon  stationary  Persia  on  the  one  side  and  the  progressive 
world  of  Western  Europe  on  the  other.  Still  it  is  very  doubtful 
whether,    on    their   journey    through    European    countries. 
Oriental  Monarchs  are  sufficiently   prepared  to  discover  the 
working  principle  of  modern  society.    To  secm-e  any  under- 
standing of  our  social  stmcture  they  ought  to  travel  under  a 
disguise  like  the  Caliph  Haroun  al  Raschid  when  he  wandered 
about  amongst  his  own  subjects.     In  his  Royal  dignity,  the 
Shah  cannot  possibly  receive  a  very  strong  impression  of  what 
constitutes  the  main  somx^  of  prosperity  and  welfai-e  amongst 
Christian  people.     At  the  Courts  of  St  Petersburg  and  Berlin 
the    Shah    might    be    easily    induced    to    believe   that  it  is 
solely  to  the  strength  of  a  military  monarchy  that  the  rise 
into  power  of  European  countries  must  be  attributed.     Per- 
'    haps  the  Shah  himself  is  fully   aware  that,  in  his  quality  of 
a  political   student,   he  may    be  contributing   more   to  the 
I  knowledge  of  critical  observers  than  accumulating  in  his  own 
i  behalf  such  information  as  he  possibly  could  employ  to  the 
!  advantage  of  his  subjects.     The  cui-iosity  of  the  Berlin  public 
has  been  successful  in  finding  out  that   the  Shah  appears  to 
(  show  particular  interest  in   three  prominent  institutions  of 
their  capital  viz.,   in   the  splendid  and  at   the  same   time 
numerous  garrison,  in  the  quadruped  collection  of  the  Zo- 
ological    Gardens,    and    last,    not  least,    in     the    corp.i    de 
ballet    of    the    Boy.al    Opera    House.     It    is    for  a  negative 
i-eason,    therefore,    that    I    have  ventured    to    offer    a    few 
remarks    on    the   Shah's    presence.       At     Berlin     there    is 
j  no  one,  to  my  own  knowing,   who  has   been  trying  to  attach 
any  oolitical  purpose  to  Nassr-Eddin's  journey  through  Ger- 
I  many.     It  cannot  be  denied  that  the  Shah  may  have  been  led 
,  to  consult  the  relative  strength  of  personal  influence  and  poli- 
tical tendencies,  which  he  presumes  to  meet  ac  the  Court  of 
St.  Petersburg  or  in   Downing  street.     Aa  to  Berlin,  public 
opinion,  whether  in   political  or  in  commercial  circles,  is  too 
little  informed  about  Oriental  politics  to  consider   any  future 
p<:>ssibility  of  active  participation  in  them  on  the  part  of  Ger- 
many.    The  ignorance  of   Persian  affairs  among  the  Berlin 
pul)lic  may  p«rhaps  be  as  great  aa  that  among  the  Persians  of 
the  statistics  of  the  Grerman  Empire  recently  published  by  the 
J  Board  of  Imperial  Statistics. 

According  to  the  last  census,  taken  on  the  1st  December, 
,  1871,  the  total  population  of  the  Empire  amounts  to  41,009,999 
souls,  Alsace  and  Lorraine  contributmg  1,549,587. 

As  the  soldiery  of  the  German  occupation  army  stationed 
on  the  French  soil  is  not  included  in  the  above  figures,  their 
number  is  to  be  added  to  the  German  population  at  large.  It 
would  be  highly  interesting  to  ascertain  thenumlierof  Ger- 
mans residing  abroad,  either  in  Europe  or  in  transoceanic 
countries.  It  is  certain  that  their  collective  number  must  be 
presumed  to  be  very  great.  Unfortunately  there  are  no  statis- 
tics to  this  effect,  but  some  reliable  inferenct  may  be  drawn 
'  from  the  tables  published  in  other  countries,  and  more  espe- 
cially in  the  United  States  of  America.  Considering  that 
Englishnien  living  in  the  colonies  and  residing  in  English 
'  dependencies  cannot  W  said  to  have  separated  from  the 
I  Bational  body  of  their  native  country,  it  is  quite  just  to  ac- 
j  knowl'-l'  •  ''it  there  is  no  other  country  where  the  spirit  of 
I  ecoD'  rijrise  appears  to  be  so  little  counterbalanced 

I  by  any  rUionsof  national  predilection  attjiching  people 

t^  th.-irori;,'in,il  soil.  On  the  other  hand,  the  numberof  foreigners 
I  r<'ii'ling   in    fJi-rmany    is    comparatively    insignificant,    the 
,  t'it:il  numh.r  not  exceeding  20»),ylH.     Tin;  percentage   of  resi- 
J.iit   f'.r.i^'ii.rnt  being  on  the  average  nl>out  0-51  throughout 
'  Germany,  and  exceeds  one  per  cent,  only  in  the  Hanse  Towns, 

K-w~. 1  .u-: :^__x^„    -    -imenjial   population.      It  is 

.,  and  Lubeck,  and  is  some 
insignificant  fnictions  under  1]  jior  cftit.  iu  Bremen.  Although 
the  number  of  Germans  cmi  •  ■  ■  foreign  countries  is 


'  considerable,  yet  the  German 
;  tionary.  in  a  local  point  <  r 
;  particular  SUt«s,  their 
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il   <'ircnlation.  _  It  is  comparatively  of"  rare  occur- 
.   .   .1  Pmssian  citizen  to  tranufcr  his  residence  to  any 
(M-nnan  State.     If  there  be  some  tendency  ttjwards  a 
irioiliir   It  in  in  the  small'-'  ''■■••'■ii>a 
"r.irtion  of  the  |  n- 

1 1  L'-r  fields  ot  •.      .,,..:., u. 
rusaia  and  Bavaria— 
.     '       '.160  respectively;  the 
Lubeck,  ul,Mii,  and  Scbaumburg-Lippc, 


COMMERCLVL    AND    MLSCtLLANEOUS    NEWS. 


Mr  R.  Naadc,  of  tbs  Mining  Rword  oOaa,  mskM  lbs  fottowlnn 
Mslsiusnt  of  tha  tvcrsg*  pri«o  {<er  ton  io  London  of  Br*  torts  of 
KorthamlMrland  sod  Dwhan  tssbonM  eoal — vis.,  N'owoastle  Wslbend, 
Holywell  msin,  lUrtlay,  Snn'l<«rliin'l  Wallamd,  sod  lUrlleypooI  W.IU- 
Md.  Tbo  mosn  pric«  s<ersg*d  l.'i*  9d  in  lb*  llrat  qaarter  of  the  year 
1871,  16*  2d  fa  tlM  Meood,  17a  in  tho  third,  and  IVa  'Jd  in  tb*  (oortb 
qoartOT  ;  19s  »d  also  ia  ths  Brat  qturtw  of  IH72,  2U  7d  in  tn*  soecnd, 


273  6d  in  the  third,  and  2tis  5d  in  the  fourth  quarter;  333  Id  in  the 
first  quarter  of  1873.  From  the  first  date  to  the  last  it  has  boon  all 
ascent,  and  in  the  two  years  the  price  has  more  than  doubled.  The 
sums  here  stated  are  the  average  prices  at  which  tha  coals  were  put 
in  barge  from  the  collier  in  the  Thames,  after  p.->ying  freight,  City 
duo»,  and  other  incidental  charges ;  whatever  was  added  to  these  prices 
in  the  charge  to  tho  consumer  represents  the  coat  of  distribution  and 
coal  merchant's  profit. 

The  Property  and  Income  Tax  Annually  Paid  on  each  of  the 
Schedules  A,  B,  C,  D,  and  E,  of  the  Property  and  Income  Tax,  from 
18C9  to  1S71  inclusive,  is  as  follows : — 

18G8-69.  1869-70.  1870-71. 

Sobedulc  £  £  £ 

A   175,370,3.'i6  131,153.107  139,885,823 

B    67,9«0,Se9  53,007,413  59,121,912 

C    31,7»0,i;o  35,700,130  33,118,510 

D    14.',5o2,0iX)  113,751  70O  151,601,911 

E    21,303,957  2a,S01,103  20,861,390 

Some  interesting  statistics  have  recently  been  laid  before  the 
Egyptian  Chamber  of  Representatives,  showing  tho  progress  of  tho 
country  daring  the  reign  of  the  present  Sovereign.  The  exports  during 
the  last  ten  years,  under  the  Government  of  the  Khedive,  compare  as 
follows  with  the  exports  of  the  previous  ten  years  imder  tho  preceding 
Government : — 


ExpoBTfl  of  Tex  Years  U'^der  the 
Precediug  Government. 

Amount. 
Year.  Purses. 

1862 382,955 

1853  373,651 

liH 6K),57« 

1855 660,039 

136C 611,590 

1857 115,0.>1 

1338 „.        430,219 

1839 423,672 

1860 632,212 

1861 1,011,541 


Exports  of  Teit  Yb&bs  uniler  ]ho 
Present  Government. 

Amount. 
Year.  Purees. 

1862    1,730,303 

1363    2.803,815 

1861    2,631,167 

1865    2,101,311 

186!5    2,005,371 

1367    2.117,736 

136.3    3.218,176 

1869    2,056,578 

1870    2,101,717 

;871    2,9l3,>:i9 


Total 6,313,565  Total  21,(H3,717 

—  £26,700,000  =  £120,210,000 

It  would  appear  from  these  figures  that  while  the  exports  of  the  ten 
years  ending  1861  were  valued  at  no  more  than  26,700,()()()/,  tho  ex- 
ports of  tho  succeeding  ten  years  were  valued  at  120,240,000/,  an 
amount  in  the  second  decade  more  than  four  times  tho  amount  in  tho 
first  decade.  Egypt  was  no  doubt  lucky  enough  in  the  second  period 
to  benefit  by  the  cotton  famine,  but  the  tiguros  show  that  on  tho  whole 
the  progress  has  been  steady,  and  has  been  maintained  long  after  tho 
first  impulse  given  by  the  cotton  famine  had  been  spent.  Tho  figures 
of  the  imports  also  show  a  remarkable  progre.sa  : 


IvroRTS  of  Tbx  Yatns  undtr  Preceding 
Oovernment. 

Amount. 

Tear.  Purst-s. 

1862 413,177 

1863 427,760 

1854 „ 428,204 

1866 406,340 

1866 „ 48%770 

1867 432,088 

1868 „ 396,178 

1869 413,886 

1880 420,311 

1861  420,318 


luroRTs  of  Tes  YaiEs  nnder  tho 
Preaant  Qoverument, 

Amount. 
Tear.  Punca. 

1882    723,327 

1863    „ 1,188,1M 

1864    1,360,400 

1W6    1,016,017 

1966    087,064 

1867    805,666 

1868    -„....« 077,860 

1869    1,026,480 

1370    1,06I,81S 

1871    1,114,471 


ToUl 4,3M,0«I  Total  10,280,081 

-  £21,769,467  =  £6.>,713,3«7 

Thai  the  importa  in  the  second  decade,  amounting  to  r>2,718,3l>7/,  are 
two- and -a-half  times  the  amount  of  the  importa  in  tbo  first  docado,  also 
showing,  u  well  aa  the  exports,  a  most  remarkable  development  of 
trade  and  indu.stry,  which  Egypt  owoa,  In  a  large  part,  to  the  con- 
struction of  railwaya,  canals,  and  other  indnstrial  works,  and  tbo  ex- 
tensive importation  of  machinery,  which  the  present  Qovernment  hss 
fostered.  According  to  tho  laat  budget  atatement,  which  baa  boon 
anbmitted  to  Parliament  by  tbo  Egyptian  Minister  of  Finance,  viz.,  ths 
budget  for  the  year  commencing  September,  1873,  and  ending  Septmn- 
ker,  1874,  tbo  revenue  of  Egypt  now  amounts  to  1,31)2,468  panes,  or 
about  7,000,000/,  and  tbo  expenditure  to  1,2(>2,732  purees,  or  abont 
6300,000/,  ahowing  a  surplus  of  129,731  panes,  or  between  600,000/ 
and  700.000/. 

Tbo  latest  official  returns  of  the  commerce  of  the  United  States  bring 
the  movement  of  imports  and  oxjiorts  up  to  the  close  of  December,  1872, 
snd  preient  tbo  followiog  comparison  of  laat  year  witb  1871 : — 
iMi-uata  (Gold  ViLia). 

1871.  1871.  Inaraaaa. 
(tola.                     ilols.  dnla. 

Merehandlae tMjOoafiOO    ...    C73,lao/X)0 

Sptete lUOO/MU    ...      16,iMU,uoa 

Total    677,100;000      ..     S!W,«00,OaD 

Rxrom  (Uolb  Vaici). 

1872.  1  "" 
dola. 

rrcalnction  and  dmT'  hand'aa  ..    4m,«»A)0     ..    4i. 
■paot* lOO^rnOiOOV    ...      77,vnf'M 


tt^Kofiin 


SMMMO 


TeMi tmfim.nnn 


..    137,700/100 
1S7I. 


n/nofioo 


1871. 

dull. 

Total  Importa mxtfitO    imfOafiM 

Teulasparu  mjUOfiOa    «7,71X).01» 

Buaaa  or  Importi l"     -  .      tttOOfiOO 

It  will  be  seen  from  tiiia  eompsrieon  tbal  ^  >  of  lost  year  ox- 

eeeded  the  exporU  by   $107,700,000.  ».  ..  cxoeas  in  1871  of 

|fi2,20O,0O0|  we  (tbe  United  Kuti-  upon  1x73  with  a  trade 

balanrn  nf  about  $108,000,000 ;  wl,.  i  witb,  a«y,  four  months 

of      '  II  our  foreign  iodebteducu  (ul  tbe  rate  of  not  loaa  than 

6  ]>er  onnam),  had  to  be  liqoidatod  by  remittances  of  spocio 

mat!  Arcuriuni. 

Aeeording  to  a  retsni  Jost  lasnsd  by  tbe  Loosl  Oovemment  Board,  a 
eoneidsrabio  diobintioB  ia  tbo  panperism  of  tbu  country  boa  roceutly 
oeeorrsd.    At  tbo  •toss  of  tlio  Ust  paroobial  year  there  wereH52,tfl5 
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paujwrs  in  receipt  of  relief  in  the  several  Unions  of  England,  and  at 
the  corresponding  period  of  the  previous  year  tlioro  were  907,047, 
showinjt  a  decrease  in  1873  of  54.132,  or  6  per  cent. ;  but  compared 
with  the  last  week  of  March,  1871,  there  was  a  dc^croase  of  1-K>,i70,  or 
14-6  per  cent ,  the  number  in  receipt  of  relief  at  the  last-mentioned 
period  being  9&9,0H5.  Taking  the  Noith  Jlidland,  North-Westcrn,  and 
York  divisions,  where  tho  principal  manufactures  are  carried  on,  there 
was  a  decrease  of  10}  per  cent,  or  3G,()52  loss  paupers  in  March,  1873, 
compared  with  1871  ;  there  were  above  222,000  pauvors  in  the  manu. 
facturing  districts  at  Lady-day,  1872,  but  these  numbers  had  been 
reduced  to  185,492  at  Lady-day  last.  It  is  worthy  of  notice  that  the 
decrease  of  pauperism  in  England  shown  by  this  return  is  confined  to 
tho  out-door  paupers,  there  being  58,000  less  at  Lady-day,  1873,  than 
in  1872 ;  but  alwut  4,0C0  more  persons  were  relieved  iu  the  workhouse. 
This  fact  would  make  it  appear  that  the  guardians  have  of  late  been 
more  stringent  in  their  administration  of  out-door  relief,  and  at  the 
game  time  applied  the  workhouse  test  more  rigorously.  It  is  remark- 
able that  in  the  metropolis  about  2  paupers  are  relieved  out-door  to 
1  in-door,  whereas  in  tho  South-Westorn  couutios  the  proportion  of 
out-door  is  about  8  to  1.  In  the  North-Western  counties  there  are 
about  8  ont-door  paupers  to  1  in-door,  but  in  Wales  14  to  1.  Tho 
average  ratio  of  England  is  about  6  out-door  to  1  relieved  in  the  work- 
house. 


TO  READERS  AND  CORRESPONDENTS. 
The  Editor   of   tho   Ecokomist   cannot  undertake   to  return  rejeeUd 
communications. 
Communications  must  be  authenticated  by  tho  name  of  the  writer. 

BANK   BETUKNS   AND    MONEY    MARKET. 
BANK    OF    ENGLAND 

An   Acoocwt  pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 

tho  week  ending  on  Wednesday,  the  4tli  day  of  June,  1873. 

ISSUE  DEPARTMENT. 

Notes  issued £34,871,085     Government  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     19,871,685 
Silver  bullion  


34,871,085 
BANKING  DEPARTMENT. 


34,871,685 


Proprietors'  capital ...  £14,553,000 

Rest   3,174,889 

Public  deposits,  in- 
cluding Exchequer, 
S  a  v  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaccounts...     13,470,007 

Other  deposits 17,180,034 

Seven-day  and  other 

biUs   447,111 


Governmentsecuritias  £13,398,934 

Other  securities  25,612,700 

Notes 9,048,500 

Gold  and  silver  coin...  765,441 


48,82.5,04!  48,825,041 

Dated  June  5,  1873.  FRANK  MAT,  Deputy-Chief  Cashier. 

THE  OLD   FORM. 

The  above  Bank  accounts  would,   if  made  out  in  the  old 
form,  present  the  following  result  : 


LlABILITlZS. 

Circulation  (including 

Bank  poBtbills) 20,270,236 

Public  deposiU 13,470,007 

Private  deposit*  17,180,034 


Assets.  £ 

Securities .'9,458,610 

Coin  and  bullion  20,637,120 


66,920.877  00,095.706 

The  balance  of  Assets  alove  Liabilities  being  8,174,889/,  as  stated  in 
the  above  account  under  tho  head  Rest. 

KKIDAT  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit— 

lucreaso. 
£ 
Cirenlation  (ezclading  Bank  Post  Bills)       493,735 

Public  deposits  694,281 

Other  deposits    180,908 

Qovemment  securities 14,909 

Other  securities 1,653,092 

Bullion    

Rest 

Reserve  

The  following  is  the  official  return  of  the  cheques  and  bills 
oleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

June  4,  May  28,  Juno  5, 

«.,_,  1878.  1878.  1872. 

i^^r  *^  £41,;i8.'-.,000     £1.5,780,000     £16,092,000 

17,543,000     16,553,000     44,509,000 

21,188,000     16,099,000     22,421,000 


Decrease. 
£ 

214610 

708.345 

Friday 

Satarday 

ilooday 


i"''^'y 26,142,000  ::::::  i?; 

Wedbeadav   on  imi  nnr.  .J 


"•<l»y  20,418,000 


13,888,000     10,581,000 

152,000     23,905,000 


16,620,000 


1.5,920,000 


Total. 


....  126,621,000     95,092,000     139,434,000 

lUnker.-  C.-iHng-bon.^^j'i^^.  ^^^''''''^  Chief  Inapector. 


The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Rate  of  Discount,  for  three  months  ending 
4th  June,  1873 :— 


Feb. 

2«  

24,532,690 
26,244,476 
24747,010 
24,613,066 
25,191,330 
26,110,085 
26,283,756 
20,253,000 
26,000,000 
26  169,700 
26,387,805 
26,982,890 
25,642,090 
25,329,390 
26,823.12.- 

Mnr. 

6  

12  

19  

Apr. 

26  

2  

9  

16  

23  

30  

Jtay 

14  

21  

June 

28  

I  

Circula- 
tion, 
excluding 
Bank  Poat 
Bills. 


Coin  and 
Bullion. 


£ 

25,224,687 
25,037,081 
24,778,223 
24,831,218 
23,886,372 
23,246,691 
22,698,678 
22.232,829 
22,108,549 
22,164,097 
21,685,162 
21,166,562 
20.723,018 
20,861,736 
20,037,126 


DeposiU. 


Socurities 
in  Banking 
Departrant 


Reserve.  I 


I  Rate  of 


Discount 


£ 
32,621,254 

33.478,601 
34,1.30,776 
36,024,7M 
35,438,129 
35,597,133 
34,238.636 
32,940,872 
33,167,43? 
32.069,627 
30,778,433 
31,128,081 
30,169,716 
29,775,452 
SO.B.'iil.dll 


£ 

35,344,904 
37,295,681 

37,755,671 
3S,624,C56J 
40,475,3931 
42,191,64»' 
40  929,469 
40,018,544J 
40,139,807 
39,189,441 
38,853,353 
83,032,468 
38,244,938 
37,343,639 
39.011, 640 


£ 

16,691,997 
14,792,( 
15,031,213 
15,218,153 
13,695,053 
12,138,609 
11,414,923 
10,979,229 
ll,109,e4« 
10,964,397 
10,277,857 
10,183.602 
10,0W,953 
10,622,346 
9.814.001 


% 
3» 


S 


Subjoined  is  our  usual  table,  aiiordmg  a  comparative  view  oi 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  eschanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz.  :— 


At  corresponding  dates 
with  the  present  week. 


June  3, 
1863. 


June  8, 
1870. 


Circulation,     excluding 

bank  post  bills 

Public  deposits    

Other  deposits  

Government  i^ecurities...] 

Other  securities   i 

Reserve  of  notes  &  col: 

Coin  and  bullion 

Dank  rate  of  discot;Dt...l 

Price  of  Consela  j 

Average  price  of  wheatt 
ExehaBge  onParifl(8hrt)t 

—  Amsterdam  ditto... 

—  Hamburg(3montbs) 
Clearing-house  return... 


£ 

21,009,392 

8,779,387 

13,Sg«,4oO 

11,161,395 

21,140,649 

8,807,188 

14,425,563 

4  % 

92 

46s    Sd 

26  17i  25 

11  16i  16 

13  7i    7J 


£ 

j  22,863,926 

i  10,715,694 

I  16,007,318 

i  13,018,5r5 

19,014,016 

12,789,389 

20,643,314 

3  % 

921  xd 

46s    3d 

26  17«     27i 

\n  i8t   18J 
lis  loj   id; 

I  6-1,761,000 


June  7, 

June  6, 

1871. 

1872. 

£ 

£ 

24,145.370 

25,313,945 

9,690,194 

11,095,323 

17.990,106 

17,705,879 

12,971,405 

13,315,702 

16,884,209 

21,687,421 

16,073,857 

11,975,968 

25,219,227 

22,319,913 

■i\  % 

4  % 

91ixd 

eziid 

60s    Od 

68s  lid 

25  40     60 

n  19112  0} 

12  \i  2 

13  lU     Hi 

13  loj  m 

86,586,000 

139,131,000 

June  4, 
1873. 


£ 

26,828,:25 

13,470,007 

17,180,634 

13,398,»31 

26,612,706 

9,-81 1,001 

20,637,128 

7  % 

92  xd 

67s     54 

25  S'^i    n2i 

12  2    3 

2068 

126,021,000 


The  amonnt  of  the  "  other  "  deposits,  as  compared  witli 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
7,244,199/;  in  1870,  a  deficiency  of  2,946,098/;  in  1871, 
an  excess  of  1,206,287/ ;  and  in  1872,  a  defiaiency  of 
3,881,542/.     In  1873,  there  is  a  deficiency  of  8,432,072/. 

In  1863,  some  extra  pressure  in  the  open  market  brought 
rates  up  to  the  Bank  charge ;  a  demand  for  short  money  in 
the  foreign  stock  markets  more  immediately  helped  the  effect 
of  reviving  trade  in  making  money  scarcer. 

In  1870,  the  resources  of  the  bank  were  increasing.  A 
Peruvian  loan  of  10,000,000/  had  been  brought  out,  and  was 
chiefly  subscribed  for  in  Paris. 

In  1871,  the  money  market  was  dull,  but  the  expected 
issue  of  the  French  loan  prevented  any  downward  movement 
in  the  Bank  rate. 

In  1872,  the  recent  active  dtmand  for  accommodation  had 
not  quite  died  away  on  Liome  account,  but  rates  were  tending 
to  fall.  The  strongest  feature  in  the  market  was  the  continuous 
influx  of  bullion  from  America  and  elsewhere.  In  the  stock 
market,  speculation  for  the  rise  further  extended  itself,  but 
was  not  strengthened  by  much  confidence  as  to  future  ease  in 
the  money  market. 

The  account  of  the  Bank  of  France  for  the  week  ending 
June  5  shows  the  following  changes  :— 

June  5. 
ASSKTS.  £ 

Cash 82.830,000 

frlviu  securities 42,807,000 

Tnuuur)'  b<iiicU 4S,122,00U 

Liabilities. 

Notes  112,828,000 

Oovetnment  ileposlu  4,691,000 

Private  deposiU    9,880,000 


JUy  29. 

£ 
32,718.000 
41,011,000 
49,122,000 

Increase, 

£ 

..     112,000     .. 

..  1,71<8,U00    .. 

Derrease 

£ 

111,763,000 
4,316X100 
8,134,000 

..1,065,000     .. 
..     S7«,«<M    .. 
..     266,000    .. 

"• 
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The  following  are  the  principal  items  in  the  accounts  of  the 
nndermenlioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PKUSSIAS  BAXK— WMk  tnillng  May  31. 

ilay  3X.  Mjy  23.         '   lucrease.       Decrease. 

Assets.                            £  £  i:                   £ 

Cota  »»<1  bulliori  «.9»i000  ...  S3.998,000     ...     M6.000 

DUcoooM  and  aavaoca 37,3213,000  ...  36,960,000    ...1,360,000    

LUBILITIU. 

NoM  In  circulation 41,333.000  ...  42,703,000    ...1,630,000 

Drp<!alu,tc- 4,139,000  ...  4,St4,00O 68,000 

Acc»ptwaces,en'orwmeni«.kc.  I9.O22.O0O  ...  18J77/X>a    ...    MifiOO 

TU£  SETUEKLAXUS  BA>'K— Week  eniling  May  16. 

Uaj  36.  May  19.  Increase.       DecreAse. 

AMKta.                                £  £  £                      X 

Coin  and  boUioa   »,152,0<X)  ...  9.167.000 1.5.009 

Diarauta  and  advaacM 9,I6^000  ...  9,390,000 227  000 

LiaaiUTUU. 

Rote.  In  circalaUoD 14M5,000  ...  11,277,000 232,000 

OnoMU 2,957.000  ...  3,016.000 6»,000 

HAMBURG  BANK— Week  ending  May  30. 

May  30.  Incr«aM.       Decrease. 

£  £  £                   £ 

Depoaita  of  boIUon.  *r 1.106,000  .»  

XUiTRLkS  NATIONAL  BANK— Month  endlnf;  June  3. 

June  3.  May  23.  lacreaaa.       Decrease. 

Aswn.                            £  £  £                   £ 

Coin  ao.l  hnllini.    14.31S.000  ...  14,318,000 

Diaro                         ncm 22,703.000  ...  23,01a,000 316,000 

Clrr-.: S1,06S.(»0     ...     34.259.000 101,000 

>A11  J.NAL  B.\.NR  or  BIELOIUM— Week  ending  May  2S. 

Mjy  28.  Mar  21.  Increase,        Decrease. 

Ai.'IT".  £  £  £  £ 

Coin  and  bullioo  -^894/100     ...       6,055.000    ...  .     101,000 

Discounts  and  advances Il,M8,0aO    ...     11,296,000     ... 

LiaiiLinia. 

ClrruUtior.     13,t24,00*    ...    133S6.009     ...       88,000 

Depo.1. Z.63I.M0     ...       2,604.««§    ...       17,000     

*  CourertinK  the  thaler  at  Sa ;  the  Dutch  florin  at  Is  8d ;  the  Austrian  florin  at  2s  ; 
the  reicba-narc  as  Is  j  and  the  fraac  at  25f  p^r  1/. 

DiscocxT  AND  Monet  Mabket. — The  good  demand  for 
money  of  which  we  spoke  last  week  continuing,  and 
the  alterations  in  the  weekly  account  being  very  unfavour- 
able, the  Bank  directors  on  Wednesday  adopted  the  course 
which  has  for  some  time  been  a  probable  contingency — that 
of  raising  the  rate  to  7  per  cent.  The  scarcity  of  money 
which  preceded  this  change  appears  to  have  been  partly 
occasioned  by  the  large  instalments  dae  on  soma  recent 
issues  of  foreign  loans  ;  but  the  expectation  that  ease  would 
i  follow  the  payments  which  were  due  early  in  the  week  has 
not  been  fulfilled.  There  haa  been  a  good  demand  for 
money  since  the  rise  to  7  per  cent,  both  in  the  open 
market  and  at  the  Bank ;  and  although  the  outside  mar- 
;  ket  is  a  little  unsetrled,  especially  as  regards  long 
bills,  for  which  very  wide  ratas  are  quoted,  the  Bank 
rate  is  very  closely  approached  for  two  and  three  months' 
Bank  bill*,  and  short  money  is  also  rather  scarce,  the  rate 
I  from  day  to  day  on  English  Oovernment  Securities  being  6^ 
I  to  7  per  cent.  The  bullion  movements  are  now  very  carefully 
'  watched,  and  as  the  demand  for  gold  for  export  for  other 
quarters  besides  Germany  continues,  the  apprehension  is  very 
common  that  anoth''r  advance  of  the  rate  may  be  necessary. 
The  continental  exc'uanges  have  risen  since  the  advance  of  the 
Bank  to  7  per  cent.,  but  it  is  too  early  yet  to  pionounce  posi- 
tively that  the  tide  has  turned.  There  has  been  a  good  deal 
of  talk  tbia  »eek  as  to  the  prospect  of  the  French  Ooveroment 
taking  8,000,000/  of  gold  out  of  the  Bank  of  France  with  which 
to  pay  the  Germans,  but  a  good  deal  of  doubt  continues 
to  be  entertained  in  well-informed  quarters  as  to  whether 
auch  a  payment  will  actually  be  made.  Gold  has  certainly 
I  «oi  b«en  taken  from  the  Bank  of  France  for  th<9  June  instal- 
ment. 

The  changes  in  the  Bank  ratom,  which  had  no  doubt  much 
to  do  with  the  promptitude  of  the  Bank's  action  on  Wednes- 
day, are  Tery  serious  indeed.  Th-j  private  securities  increased 
by  the  largo  amoont  of  1,65^,0UU/,  showing  that  the  demand 
at  the  Bank  bad  been  very  strong.  Such  a  demand  is  most 
cnii^nal  at  this  p^rio<i  when  the  private  secarities  tend  to  run 
'he  fact  that  the  total  of  these  i.curities  is  now 
„:  Mt/  it  an  uudoubt«d  proof  of  an  unusual  scarcity  in 

the  open  market.  The  reduction  in  the  rtserve,  709,000/, 
waa  aiso  very  Urgo,  and  although  it  may  be  accounted  tor  by 
Umpormry  canoes,  such  a«  the  deepatch  of  lovereign*  to 
Scotland  and  thr  increase  of  the  circulation,  the  circumstance 
that  the  total  n  •^rve  is  brooght  under  10,000,000/  with  a 
foreign  drain  of  '  ullion  continuing,  is  altogether  unsatisfac- 
tory.  The  prit  in  deposits,  it  should  be  noticed,  have  only 
iBCTcaaed  iHl.i  '  ti/,  so  that  very  little  of  the  increase  of 
yvivate  securitit  -,  can  have  been  precaotiooary.  The  OoTem- 
meat  deposits  h.ive,  however,  increased  Ci04,(H>Ol. 

We  subjoin  cur  usual  quotations  for  motcanllle  paper, 
kaviog  various  periods  to  mo.  subject  to  the  observation 
already  made,  however,  that  rates  are  very  wide,  and  that, 
•specially  for  long  bills,  there  ia  no  aettled  market. 


per  cent, 
per  cent. 
per  cent. 
per  cent. 
7J  per  cent. 

and  joint  stock 


Bank  bills  —  3  and  tmonths 6j 

Do  0     —     6 

Trade  bills— 3mo»tka 7 

Do  i    —        7 

Do  6     —         6J 

The  allowances  for  money  at  the  private 
banks  and  discount  houses  are  now  : — 

Private  and  Joint.  Stock  Banks  at    call 5     per  cent. 

Discount  honsee  at  call    5     percent. 

Do  nt  seven  days' notice     5j  percent. 

Do  at  fourtoen  dnys' notice    „...     G     f er  cent. 

The  discount  quotations  current  in  the  chiet   continental 
cities  are  as  follow.s  :— 

Bank  Rate.       Open  Market. 


Per  Cent. 
4? 


6 
I' 


Per  Cent, 

Paris 5 

Berlin    6 

Bremen     6 

Frankfort 6 

Hamburg 

Amsterdam 5 

Brussels    5 

Leipzij? 6i     6| 

St  Petersburg 4j     4l 

Vienna 5       6 

The  Stock  Makkkts. — The  Whitsuntide  holidays,  and 
the  sudden  advance  in  the  Bank  rate  of  discount  have  together 
had  the  effect  of  greatly  restricting  buainess  this  week,  and  of 
producing  heaviness  in  some  departments.  Although  Foreign 
Stocks  have  not  been  noticeably  affected,  both  English  Go- 
vernment Securities  and  Home  Eailways  have  declined ;  and 
the  American  Market  has  exhibited  depression.  United  States 
Government  Stocks  have  not  suffered  to  any  extent,  but  the 
Eailroad  Securities,  in  which  any  business  has  been  reported, 
have  mostly  relapsed  to  a  moderate  extent.  In  Canadian  Rail- 
ways, the  success  of  the  Grand  Trunk  new  issue  of  ordinary 
stock  has  caused  a  rise  in  the  Third  (hitherto  Fourth)  Prefer- 
ence Stock,  as  was  only  to  be  expected  ;  but  the  ordinary 
stock  has  ruled  dull.  Turning  to  Foreign  Bailway  Shares 
and  Obligations,  there  is  little  to  report,  beyond  a  rise  in  those 
of  the  Ottoman  (Smyrna  to  AiJin)  Company,  which  has  made 
an  arrangement  with  its  debenture  holders.  There  is  really 
very  little  further  to  report  as  to  the  fluctuations  of  the  week. 
The  more  Miscellaneous  de-criptions  of  investments  have  been 
much  neglected.  Banks,  Finance,  and  Discount  Companies 
showing  unimportant  changes,  with  the  exception  of  this  after- 
noon's fall  in  General  Credit  Shares,  while  in  Atlantic  Tele- 
graphs alone  has  any  buoyancy  been  apparent.  Mining 
Shares  have  remained  almost  entirely  out  of  favour.  Cana- 
dian Land  Shares  have  at  times  been  inquired  for ;  but 
Scottish  Australian  Investment  Stock  has  given  way.  Such 
have  been  the  only  noteworthy  variations  of  the  week  ;  and 
it  will  readily  be  understood  that  they  have  been  of  less  than 
average  importance.  Indeed,  the  contrast  of  the  Clearing- 
bouse  returns  on  the  last  Stock  Exchange  settling-day  with 
those  on  the  corresponding  settling-day  of  last  year  show 
pretty  clearly  that  the  reduction  in  business  operations  has 
been  considerable.  To-day,  business  has  continued  altogether 
to  wear  a  languid  appearance,  and  in  the  various  departments 
quotations  have  generally  receded.  Grand  Trunk  Stocks  and 
Telegraph  Securities  have  declined. 

Enolish  Gotebnhknt  Secubitigs. — The  sudden  ad- 
vance in  the  Bank  rate  caused  an  immediate  relapse  in  the 
British  Funds,  Consols  on  Wednesday  falling  i.  Now  and 
Reduced  have  continued  t.o  bo  purchased  by  the  Government 
broker,  and  have  suffered  slightly  less  than  Consols. 
Exchequer  Bills  have  receded ;  but  Bank  Stock  has  met  with 
more  inquiry,  as  the  demand  for  money  at  that  establishment 
is  likely  to  increase  the  proflu  of  the  half-year.  Indian 
Government  Securities  have  ruled  very  qoiot.  To-day's 
nlosing  quotations  were  unchanged. 

C0»I80U». 
Money.  AMoanl. 

Lsweeu       ill(heat.       LflirwS. 

,.  HI  91    m    M 

Bulk  Midur. 


iatarday 
Mea<«y. 


BsshMMr  Bllla. 
Marak  and  Jiur. 

.•   4a  tfla  (o  Is  pm 


Toaadar  Ml    **     ••-••  H|  s'  ••«>  "I  S4»~"  4s  Ms  Ic  Is  pm 

Wadaaadar  Mt  «> — •  «:|  ad  ...>    tU      ^^    Mk    4s  dla  to  Is  piu 

TInrsday   ....^...    »i|     «l     *9      •— •■    W    »s  dis  to  par 

Fflday til     W      • Ml      .~~    Ml    «s  dU  to  |wr 

The  following  are  the  obaagM  for  tha  week,  taking  ttae 
latest  nnofficial  prioes  for  quotation  :— 

(')fpslnff  I'ricas         CiMinf  Pricas       Inc.  or 

l>eo. 


OtiaoM  r>r  uMaay 

Dkicieas... 

Kaaiwol«%    ....« 

H««S%   

B«di  MMk  (last  dlvMead  t  %) 


•  11  Sid 
Kli  lid 

MS  7 


-:i 
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Closing  Pnces         Closine  Prico»       Inc. 
last  Friday  this  day.  or  Dec 

Do  6  %,  red.  at  par.  July  6. 18S0  111}  21      lO!)  t  id     -       i 

Mttmpol.  Board  or  Works  3J  %  Consols  ...    97  i  ••.    St-M  »J     -     "• 

Colonial  Goteenment  Secueities.— In  these,  one  Cape 
of  Good  Hope  Stock,  the  Six  per  Cent.  1873  has  gone  up  1  ; 
Mauritius  1895-96  has  advanced  2  :  and  the  other  loans  of 
the  game  colony  1  each.  There  are  no  other  changes  either 
np  or  down  for  these  on  the  week. 

FoEEioN  GovEENMEST  Secueities. — Not  much  influence 
has  been  exercised  by  the  money  market  upon  the  course  of 
prices  in  Foreign  Stocks.  The  from  day-to-day  variations 
have  for  the  most  part  been  small,  and  fresh  business  limited. 
Thus,  it  will  be  found  upon  reference  to  the  contrast  of  prices 
below,  that  French,  Italian,  Turkish,  Eussian,  and  some  other 
descriptions  of  Seciirities  have  but  slightly  varied  from  the 
closing  quotations  last  Friday  ;  and  that  in  hardly  any  in- 
stances have  the  differences  proved  to  be  of  an  exceptional 
kind.  Venezuela  bonds  have,  it  is  true,  advanced  owing  to 
a  notification  that  a  commissioner  has  arrrived  from  Presi- 
dent Blanco  to  arrange  for  the  recognition  of  the  foreign  debt ; 
and  Bolivian,  San  Domingo,  and  Paraguayan  Stocks  have 
exhibited  {some  recovery.  But,  on  the  other  hand,  Egyptian 
and  Peruvian  Securities  have  not  been  so  firmly  held ;  and 
Spanish  have  receded  after  the  advance  of  last  week.  It 
remains  to  be  seen  how  the  Spanish  Government  will  provide 
for  the  coupon  falling  due  at  the  end  of  this  month.  Por- 
tuguese Stock,  on  the  other  hand,  has  fractionally  improved, 
a  new  railway  issue  having  been  eagerly  absorbed  in  the 
country  itself.  Such,  in  short,  are  the  principal  changes  in 
Foreign  Stocks  during  the  week.  To-day,  prices  have  receded, 
the  principal  fall  being  |  in  Spanish  3  per  Cents.,  owing  to  a 
rumour  that  the  next  coupon  had  not  yet  been  provided  for. 
French  Eentes  were  likewise  lower. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  uDofiScial  quotations  :— 

CToslng:  Prices         Closing  Prices       Inc. 

last  Friday.  this  day.         or  Dec. 

AfKentlne  •  %.  186S 88)  Oi        ilS  0  -       i 

Dittos  %  Public  Works,  1871 9H  H        915  -       4 

Anstrian  5%  Silver  Renter  (.less  income  tax)  66i  }  66^  i  —       i 

Brullian  6  %  18«£ ,. 95t  6i         05  6  -       t 

Ditto  8  %,  1971  95  6  95  6  

Bolivian  0%    61J  2i        02)  3i  +     1 

Buenos  Ayres  0  %,  1870  85  7  tl5  7  

DannManPrincilialities  7  %,  ISet    83)  4i         94)3)  +     1 

Ditto  8%,  1867  102  4  102  4  

E|cyptiaa7%,1863    93)4)         93)4)  

DUto7%,18(H 9G{  7i        96)74  

Ditto?  %,18S<l(iUil\vav  Delxnturcs)...  102)3)      102  3  -       ^ 

Ditto  7  %,  1868  (Viceroy  B  Loan) 92  3  92  3  

Ditto  9%,  1867  102  4  102  4  

Ditto  7%,  1868  ..« 903  1  9(1)4  -       4 

Ditto  7  %.  1870  (Khedive  Loan)    82}  J  815}  -       i 

French  NsUonal  Defence  Loan  6%,  1B70...  8Si  i         Wi  Hi  -      i 

Dittos*.  1871   87)8  87)8  

HomJaraa  6  %,  1870  24)  6i       44)6)  

UuncviaD  t  %,  1872 8<)  1  80  1  

Italian  6  %.  1861  llcss  income  Ux)  621^  62i  i  

Ditto  E  %  guie  Domain  Ui  9J  88  9U  

Ditto  6  %  Tobacco  Bonds 85  6 85  6  

Japanese  9%,  1870  108  9  108  9  

Mexican  3  %   ~ 16  ^  16i  61  -       ^ 

Paraguay  8  %,  1871  67  8  67)  8)  +       ) 

Dittos  %.  1872  64)6)        66  6  +4 

Peruvian  6  %.  1870 16)  i  76  i  -       i 

Litto  Comolldsled  5  %,  1S72 65)  B  64)5  -     1 

PortUKneie  3  %  Bonds,  18S3,  ku 41  i  41i  }  +      i 

Busaisn  6  %,  1822 85)  6)         95  7  

Ditto  3  %.  18S9  65  7  66  7  

Dllto6%,18ai  93  4  93  4  

Ditto  6%,  1870  96  7  »8  7  

DitloS%,1871  94  5  93)41  ~       i 

Ditto  6%,  1872  93)4)        93)  4i  

Ditto,  Anglo-Dutch,  6%.  1861  and  1866  86)7)        86  7  -      i 

Ditto  6  %.  Oiel-Vitrbak  Bonds 82  4  82  4  

Ditto  4  %,MlcolaiKailway  Bonds 77  8  77  8  

Ditto  {  %,  Motcow-Jaroslaw 84  6  .„ 81  3  id  —      ^ 

Ditto  t%,Chuko(-Azol  Bond 83  S  83  6  

Bp»nishS% - 21)  J         »H  i  -      t 

Dltlo  6  %.  1870  (Q'Jlckillver  ldort«a«c)  78  80  78  80  

Ditto  6  %  (Lands  Mortgage)  „ 60  1  69  61  -       ^ 

Turkish  6  %,18A4 88  80  87  8  -     1 

Data  «  %,  1868  68)  8)        68)  9}  

Ditto  6  %,  1862  76  7  75|  6)  -       t 

Ditto  6  %,  1866  ~ 62t  {  .  ttl  3}  -I-       i 

Dittoe%,186S  72)3  711  2i  -       I 

Dittos  %,  1868  „ 61»  I  61f  I  -       » 

Ditto  6  %,  1871   68)  9  6j»  J  -       J 

Umruy  8  %.  1871    78  )  77f  8)  -      i 

Venetuela6%,  1864  and  1866 20  2  213  +1 

Naw  Loixs. 

French  National  6  %,  1872 « «)  Jpn      6  J  pm  -      4 

Hunijarian  6  %,  1873    lipui        i  1  pm  +      i 

English  Eailwats. — Moderate  depression  has  existed  in 
Home  Eailway  Stocks  this  week  in  response  to  the  higher 
Talue  of  money  ;  but  busineis  has  not  been  at  all  of  an  active 
description.  Weakness  was  exhibited  on  Tuesday,  owing  to 
the  publication  of  the  ilanchester  and  ShefTield  Company's 
statement  of  working  expenses  for  the  Crst  twenty-one  weeks 
of  the  current  half-year,  showing  that  the  increase  therein  had 
swallowed  up  the  whole  of  the  traffic  improvement  of  62,017/, 
and  some  2(J,yio/  besides.  On  Wednesday  afternoon,  both 
the   Caledoniao   and   North  British  advanced,  large  buying 


orders  being  sent  from  the  North,  as  it  appeared  the  Com- 
mittees of  the  respective  companies  had  provisionally  agreed 
to  the  division  of  the  competitive  traflBc  between  certain 
places,  and  the  withdrawal  of  new  competing  schemes. 
It  will  be  seen  below  that  these  two  companies  have 
fairly  well  maintained  their  position  during  the  week, 
but  that  the  English  Companies  are  for  the  most  part 
fractionally  lower.  Great  Nortbern  "  A "  and  South- 
Eastern  Deferred  Stocks  have  been  the  most  to  suffer.  Taff 
Vale  Stock  has  risen.  The  traffic  returns,  including  the  first 
part  of  the  Whitsuntide  receipts,  have  generally  been  satisfac- 
tory. To-day,  the  Eailway  Market  opened  dull,  and  during  the 
day  stocks  were  offered  to  a  moderate  extent,  and,  fiodin?  no 
buyers,  quotations  generally  declined  and  closed  weak.  Great 
Northern  A  fell  1^  ;  South-Eastern,  Ditto  Deferred,  and 
Lancashire  and  Yorkshire,  i  ;  Norih  British  and  Metropolitan, 
■g  ;  and  some  other  stocks,  ^  to  4. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Closing  Prices        Closing  Prices       Inc. 


last  Friday. 

Caledonian 96)  J 

Great  Eastern 41^  | 

Great  Nortiiern  127  8 

Ditt  i  A 138)  9 


tilts  day. 

^'i  i 
40J  li 
127  8 
135)  6 


Great  Western 124S  J        123J  4 

Laacashire  and  Yorkshire   150  4  -      '       -     -  - 

Lojdon  and  Brighton 705  J  „ 

London,  Chatham,  and  Dover 22J  3 

Ditto  Arbitration  Preference  62)  3 

London  and  North-Western    1465  J 

London  aid  South- Western lOuJ  (ij 

Manchc-ter,  Sheffield,  and  Llncolu:>hire  ...  79  J 

Ditto  Deferred 4S)  9 

Metropolitan    , 72^  ^ 

Metropolitan  D'strict    3U  i  !, 

Ditto  ditto  Preference  71  2 

Midland 13«J  7J      . 

North  British  _ B7j  8i 

North-Kastern — Consols I62J  3 

South-Eastern 108)  f 

Ditto  Deferred b9  i 


14Sf  91 
76  } 
22i  i 
61)  2 
1451  6) 
105}  6t 
77ji 
43  i 

roj  n 

30)  IJ 
69)  70) 
136  i 
675  i 
16li  } 
107)  d 
87if 


cr  Dec 

+      I 

-  * 

-  3" 

-  i 

-  1* 


-  i 

-  n 

-  * 

-  u 


u 


The  quotations  for  the  leading  debenture  siocks  compare 
as  follows  with  last  week  : — 


Inc. 
or  Dec. 


Closine  Prices  Clcsinjr  Prices 

last  Friday.  this  day. 

Great  Eastern  A  6  %    114  B  114  u  

Ditto  1867  Bedecrcable  6  % 114  6 114  6  

Great  Westtrn  5  %  Deb 120)  li  1212  +       i 

London  and  North-Western  4  %     102  3  102  3 

Lonaon  and  Brighton  4)  % 106  8  106  8  "J,    *.*.' 

London.  Chat.,  &  Dover  Arbitiation  4)  %     103  4 103  4  ...     "!  • 

Metropolitan  Disti let  6  %    126  7  125  7  ...     ... 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  May  31  to  981,209/, 
being  an  increase  of  145,359/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  17,713,913/,  showing  an  increase  of  1,270,909/  as 
compared  with  the  same  period  of  last  year.  The  principal 
increases  for  the  week  are — London  and  North-Western, 
24,111/;  Midland,  21,388/;  Noith-Eastern,  21,241/;  Great 
Western,  17,052/;  Great  Eastern.  12,047/. 

RAILWAY    TRAFFIC    RETURNa. 

Aggregate  Receipts  of 
Week's  Receipts. 


tiaif.yeano  dato. 


Amount. 
£ 

Bristol  and  Exetor  10,157 

Great  Eastern 50,441 

Great  Northern    53,481 

Lancaahiro  &  Yorkshire  03,317 

London,  Chat.,  &  Dover  19,()y5 

London  &  Nrth.-Westorn  173,441 

London  ifebouth-Wostorn  47,287 

London  and  Brighton  ...  42,054 

Man.,  Shef.,  &  Lncolnsh.  30,928 

Metropolitan     8,947 

Metropclitiui  District  ...  4,414 

Midland    103,()0(i 

North-Eiintern 1 14,230 

South-Eastcm 85,836 

'Caledonian 68,262 

•ulasgow&Sth.-Westrn.  18,307 

'Great  Wostera    110.")3!l 

•North  Briti«»..., 41,267 


inc.  or  Dec. 

ou 

Corresponding 

week  in  72. 

£ 
4-  1,190  ... 
-j-1 2.047  ... 
4  l>.233  ... 
-f  5,022  ... 
+  4,043  ... 
-1-24,111  ... 
-1-  8,589  ... 
-I-  8,973  ... 
--  6,5G8  ... 

632  ... 

211  ... 
21,388  ... 
--21,241  ... 
--  3,340  ... 

-4-  8,787  ... 
4-  1,753  ... 
-f  17,052  ... 
+  5,253   ... 


Amount. 

£ 

18(i,554 

895,207 

l,0j2,4(!3 

1,300,537 

812,933 

3,350,99:1 

6()7,704 

505, 29S 

(;20.2(;,S 

182.71(i 

90,913 

2,074,570 

2,295,172 

031,253 

853,490 

275,459 

1,704,93S 

053,433 


+ 


Inc.  or  Doo. 

on 
CorrespndK 
per.  Ill  T-. 
£ 
+  7,4()S 
+  43,743 
-t-  09,27i; 
44.Gl'.i 
21,395 
-e252,99.' 
+  41,138 
-t-  20,450 
-(-  07,585 
4-  1.214 
-t-  10,843 
+  193,770 
-(-229,308 
-f  20,777 

-I-  50,878 
-)-  27.914 
-f  122,278 
+  45,321 


-The  following  are 


981,209  -f-1',5,3.59  ...17,713,913  -f  1,270,909 
•  In  these  cases  Uie  aKRreiiate  Is  calculated  from  the  bei/iiininir  of  Kouruary. 

FonEiox  AND  Colonial  Railways. 
the  changes  for  the  week  : — 

Closlajr  PrIcM       Closlnr  Frieas 
PoBEioK.  last  Friday.  tfaU  day. 

Antwerp  and  Rotleidam  24|  6|        241  {1 

uanis  and  Sao  frwiciaoo 2o  *  19}  !ul 

Ualsiao  KasUrn  Juucuon    „ „    3)  {  ........    SJ  | 


Inc. 
or  Dec. 


t 
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Closinjc  Price 
til  is  day! 


nj2i 

Ml} 


lue. 
or  Dec. 


Clo«irg  rri«.-08 
Ijut  Frictay. 

BOMIM  AJTM— Crcal  Soathcm Ui  2i  id  . 

OaUb-Kh«nut> Jji  »  •  . 

UmbTg-CxirmwMi _ -..    13.4  W»4  „.     ... 

Mexion    - — ...    «t  t  *l  "l  +      t 

Ottooiu *•  "  'It  "^      i 

K.mbn  tod  Meau 13M         13}  4  

gu  Paolo -'i  *  *'H  

Booth-Att»trinn  rtu !  l^mbardo-Veneuan...    16J  J  16^  f  —J 

DUto  3  %  ObUgmUoni ^.-^^    10  }  10  I  

BkiTISB  i»OS81i3810S». 

Butlodimo - - 113J  I         list  -       i 

Grand  Trunk  d  Cd.di  23}  i  xn    22M  -       1 

Ditto  New  OrJlian-  « -...  f  4  1  m      J  dU  par  -       i 

Diit.iTlinl  1  rifeifnce     „— ~ SSf  6}  xn  S6  J  +      i 

OrMt  Indian  Penn.u  a 109i  10      109t  10  

Gnat  We!tcru  ol  Canada - 19J  {  19t  }  -     A 

Madraa  6  % 1"«1  i        10»l  J  

Ameuican  Secukities. — The  chaoges  for  the  week  are 
as  follows  : — 

Uoltad  Sutea  e  %  «/aa  BoncU, '62  (par  91))  »om       BOJ  H  

Ditto  188S  liaa*  (par  »li)    Mil  "Ij  J  • 

Ditto  1967  laoe  (par  9U)    94i  »  9*  t  -       i 

Ditto  »%  l(V40U«lds  (par  91t)    —  8»l  t  88{  (  

DItU  ( %  Fnadcd  Unn  (par  9U>     8»i  i  K>i  i  

Ma— (ihiiMdIi  li  \  filnrltiir  llrnfi  Iff"  l>3  a  83  6  

TlriteU  New  Funded    413  413  

RalLKOaD  t»SCU»ITlCS. 

Allotle  1  G:e»t  Weaurr.  First  Mortsa^-  79  SO  70  86  

Ditto  Sacood  MoitRaca  (par  »H) OS  «  87»  8l  -       i 

Ditto  Third  M-n«ag«  (par  91t)    3iJ  6i        S4|  6  -     U 

Situ  Leutd  LioM  Btntal  Tnut «  9.'i  31        92  3  -      i 

EciaBkarM(p«r»M) 40i  *         48  i  {  -     U 

DilU  7  %  CoaioUdatad  Mort.  (par  91i)  «t«  o  94  t  -       i 

miDaUCralral  Share*  (pa.- 91il    87}  Sf        874  8l  

lUtooiaandSt  LonisBridje?  %,l>t  Mort.  99  100        9St  UVJ  -       i 

P«aa7lva>i>eodaUahare>(par4«)    42i  3i        42t  Si  

Ditto  (ieifral  Mart.  S  %  Boudi.  1910  ...  99  1U.>        99  100  

Joist  Stock  Banks. — The  changes  in  these  shares  this 
week  are  not  very  naniercus  nar  of  much  importanc(?.  The 
following  have  advance<i : — British  North  American,  1  ; 
London  and  Coanty,  London  and  Sou'.h- Western,  London 
and  Westminster,  and  Union  of  Australia,  each  L  And  the 
following  are  down : — Provincial  of  Ireland,  1  ;  Commercial  of 
Elver  Plate,  1 ;  Bank  of  Australia,  1  ;  and  Agra,  i- 

Teleobaphs. — Tho  alteration  in  the  appearance  of  this 
department  is  principally  doe  to  a  rise  during  the  week  in 
Atlantic  shares,  and  a  fall  in  those  of  some  of  the  Asiatic 
lines.  The  following  have  advanced  : — Anglo-American,  3  ; 
Xewfoandland,  -i ;  French  Atlantic,  ^  ;  do.  Debentures,  1  ; 
Brazilian  Submarine,  ■} ;  Cuba,  ^  ;  West  India  and  Panama,  i. 
On  the  other  aide,  Submarine  have  fallen  5 ;  do.  Scrip,  ^ ; 
Eastern,  J  ;  do.  New,  ^ ;  Great  Northern,  i ;  Eeuter's,  ^. 
India  Bubtier  Works  have  advanced  2 ;  Submarine  Cables' 
Trust  have  fallen  1. 

MiNKB. — In  the  British  market  there  is  further  depression, 
Soath  Caradon  having  fallen  40  during  the  week,  besides 
the  following  ca8<!8  of  decline : — East  Lovell,  2  ;  Great  Wheal 
Vor,  1  ;  Tin  Croft,  1  ;  Devon  Great  Consols,  i  ;  West  Chi- 
rerton,  \ ;  South  Condurrow,  ^.  In  foreign  mining 
■bares,  £t>erhardt  have  advanced  .J  ;  Fortuna,  j  ;  Sweetland 
Creek  Gold,  ^  ;  United  Mexican,  i  ;  Vancouver  Coal,  1.  The 
following  have  declined : — St  John  del  E«y,  5  ;  Eicbmond 
Consolidated,  1  ;  Last  Chance,  ^ ;  New  Quebroda,  i ;  Port 
Phi'lip,  i  ;  Seotiisli  Australian,  J. 

M(8C».Lijk5E0U8. — There  are  two  noteworthy  falls  in  these 
this  week  :  Scottish  Aattralian  Investment,  10  ;  and  Nantyglo 
and  Blaina  Iron,  5  ;  the  former  consequent  on  the  declaration 
of  dividend,  it*  preference  stock  bating  advanced  1,  and  the 
latter  in  sympathy  with  the  general  depression  in  mining 
shares.  Betides  tbeie  there  are  no  remarkable  features  in  the 
market.  Quebec  City  have  advanced  '^  ;  Canada  Company,  2  ; 
Crystal  Palace  (>  per  Cent.  Debentures,  Aasam  Tea,  Share  In- 
Teatment  Deferred,  and  Foreign  and  Colonial  Government 
Trust,  1872,  each  1  ;  E'o  City,  \ ;  and  Merry  and  Caning- 
luuae,  i.  The  depressions  are  more  numerous,  but, 
those  abovemeatioiMd  excepted,  of  small  account.  Liebig's 
Extract  Company  are  down  2 ;  London  Omnibus,  1  ;  Penin- 
sular and  Oriental  Steam,  1.  In  tramways,  North  Metropo- 
litan and  Labon  Steam  are  down  each  ^ ;  Glasgow  and 
British  and  Fort'ign,  each  i.  Native  Guano  and  Phosphate 
Sewage  have  fallen  each  i  ;  Natal  Lind,  ^  ;  General  Credit 
and  Discount,  ^  ;  Fore  Street  Warehoose,  i  ;  Eogluh  and 
Australian  Copper,  ^  ;  and  Ebbw  Vale  Steel,  ^. 

The  sam  of  50,000/  in  sovereigns  baa  been  withdrawn 
from  the  Bank  (or  Kio  de  Janeiro. 


COURSE  OK  TuE  EXCHANGES. 


ColeatU   __ 
MMlraa  ....... 

Hombaf  ...... 

Co4oRilv>  ..„ 

MawtUn 

filftftpor*.^. 
Umt  Xo«c  . 

«y*>n 

MalWwM    . 


EXCUANOE  ON  I.N'DIA. 
Jos  I. 
sodar*. 

_. ..      la  IM-1      ... 


1  %  «• 
1%  4ta 


U  Uf.'l  |( 

]•  lo/,d  id 

la  lu.'.d  id 

la  l({(4 

t  %  <K 

4«  Sid 

«a  H-l 

t  %  dia 

{%  dla 


Anister.iani » 

Ditto „ 

Rotterdam    

Antwerp  and  Uriiue^a 

Paris 

Ditto 

Marseiiles 

(lamburg... 

Berlin    

(.eipsic 

Franttfort-on-tl»e-Main 

Petersbnrg  

Copcnhaifea 

Vioitna 

Trioita  „ 

Zurich  and  Uasie  

Madrid 

Cadti 

Seville  _ 

Barcelona. , 

MaUga „..., 

Tranada  

Santandar. 

Zarajfoea 

Blllxm  

Oen«a,  Milan,  and  Leghorn.. 

Venico  „ 

Kaples  

Pa'eriDO  and  Messina  

UslK.n  

Ot>nrt<^  


Tiki. 


Short. 
3  Months. 


Short. 
3  Months. 


90Da;a. 


Tuesday,  June  3.    i    Fbidat,  June  6. 


Prices  Negotiated 
on  'Cban^'. 


12  U 

12  6 

13  5 
M  72J 
M  475 
K  So 
26  85 
2018 

e  21i 
6  26 
llii| 

3li 
9  IS 

11  40 

11  40 

26  76 

471 

48 

471 

481 

4«t 

4Si 

47» 

47i 

47t 

29  0 

29  0 

29  0 

29  0 

62} 

«2! 


12  2i 

13  6t 
13  6i 
26  77i 
26  DO 
26  90 
26  92i 
2062 

6  26 
6  2H 
1194 

ail 

9  12 
11  60 
11  60 

26.80 
4<^ 

48J 

47 

47 

47» 

47i 

47i 

29  20 

29  20 

29  20 

2»20 

63 

(IS 


Prices  Nek^otiated 
on  'Change. 


12  2 
12  6] 
12  H 
26  76 
26  63i 
26  H2t 
26  9S 
2052 
6  2ei 
«  26i 
119} 
81i 
9  18 
11  45 
11  45 
25  75 
48 
47 
47 
48 
4«t 
4Ui 
4ti{ 
4ti 
48} 
29  6 
29  S 
29  6 
29  6 
63 
•2 


12  3 

13  6i 

12  ei 

26  SO 

26  S2t 

26  0 

26  0 

2056 

6  :'6 

«  26. 

120i 

"9  32 
11  65 
U  65 
26  80 
47 
47i 
474 

48} 
46i 
47 
46t 
47 

29  IS 
29  16 
29  16 
29  16 
62  i 
62t 


FOREIGN    RATES 
Latest 
Dfltea 

Paris June      6     ., 

Ains't-rdaln  ..m-« — 

Kranlcfort „ — 

11  Tnburg — 

"eriln  — 

Vienna — 

St  PetcralmrK — 

Alexandria May 

Constantinople  — 

New  York  Jun« 

Havana May 

Melbourne  Mar. 

Kiade  Janeiro   M.  y 

Pernanhuco  — 

Ruenos  Ayrcs April 

Valparaiso — 

Bo-i>bay  May 

C'alcutlii  — 

HonK  Kong — 

Shanglmi — 


8 

4 

4 

4 

4 

3 

26 

27 

S 

7 

27 

11 

9 

15 

29 

40 

30 

31 

31 


OF   EXCHANGE   ON   LONDON 

Rates  of  Eschanga  on 

London. 

26.4Ui   6U 

12.08 

1171 

lO.SS 

6.191 

no 

32,'j 

m  I 

llli 

109 
42  41  %  prein. 
....     }  %  dis.  i  %  prera. 

26J 

26 

4SJ 

46 
1»  lid 
)«  IM 
4a  e'.d 
es  Otd 


Bhort. 


S  months'  date. 


00  days'  sight 


, 6  months*  sight. 


NOTICES    AND    REPORTS. 


STOCKS. 

WiKziiela  Biiiiih. — The  following  from  the  Venezuel.in  Con- 
sulate woa  posted  in  the  Stock  Exchange : — "  I  uiu  uuthorised 
to  Btat<?,  for  the  infonnation  of  Venezuelan  Bondholders,  that 
a  geutloniiin  from  Caracas,  hi^h  in  the  confidenco  of  tlio  Pre- 
sident, General  Guzman  Blanco,  and  empowered  by  him  to 
effect  a  satieftictory  arran"<'mont  with  the  foreitjn  citditors  of 
Venezuela,  has  arrived  in  Paris  on  his  way  to  London,  where 
he  may  be  expected  in  a  few  days  for  that  purpose." 
RAILWAY  COMPANIES. 

Cnledonlan  Unrllt  liritish. — It  is  stated  that  a.  meeting  of 
committees  of  the  respective  Boards,  held  on  the  4th  iust.,  at 
which  the  hotds  of  on  agreement  for  the  division  of  a  certain 
coaehing  traific  and  tho  withdrawal  of  competing  new  linee 
were  initiated. 

Emil  anil  West  Juncliim  RaiUcay  5  per  Cent.  Debenture  Sloek. — 
The  issue  has  been  announced  of  62,500'  (the  balance  of 
400,000/)  perpetual  5  per  Cent.  Debenture  Stock.  The  price 
of  issue  is  97i  per  cent.,  and  one  year's  inU.'rest  ia  secured  by 
a  deposit  in  consols.  Tho  line  is  com^ilcted,  and  partly  in 
openition. 

firrat  Iiiilian  reitiumda.—Tbe  groea  receipts  for  the  second 
half  of  187-2  amounted  to  (JM.lll*/,  a«  against  "OT),!!"!',  a 
fiillintf  off  due  entirely  to  mprchandiso  traffic,  while  tlic  work- 
ill;  1l>,5,li»7/,   as  against  682,62X/.     The   net 

1-1  The  falling  iitr  in   the  receipts  from 

couwii  n.K  ■:..■..,■.  from  gniiu,  (17,317/;  and  from  salt, 
11,870/.  The  capititl  account  sbowed  2a,47b,6<fiJ'  received,  and 
2:i,»t).'i,240/  expi-uded. 

fHtiimmi.  At  a  meeting  of  tho  debenture  lioldera,  it  wa« 
resolved  to  receive  thi;  arrears  of  interest  up  to  the  1st  May 
last,  one-tbinl  in  ciwh,  to  l.e  paid  within  three  inunths.  iiud 
two-thirds  in  n-m^rved  delK-ntureii,  at  (X"  per  UK)/  bond.  This 
s<!ttlem<-nt  will,  it  is  anti<'ipnt<-d,  meet  with  tlie  final  sanction 
of  f  hi-  Bo.'inl.  when  it  will  again  Ihs  suhinitti-ii  for  approval. 

/  fi'ihl  n  jKr  Cent,  Cuniilnlutiil  Slnrti/a'je.^ 

i\  .others  and  Co.  invite  suliscriptionH  for 

•^ii'  'I'  liihiti-d   iiiort({ii(^e  Ixinds, 

f .  I  r  till-  Perkioiiieii  Railroad 

(:■  I  iiH.  1.V.1  ^'ii.u;iiif.  I  il  by  the  Fhila- 

(1.  Ii'oikI   Coiii|,iiiy      'I'lie   iMuin    line, 

thii  i/-' ■ij"v    ""I  Mudpartlyiii   ojnf 1    ••-''■•vIh 

1.     •.  1'aob  «:»<•,.  I 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT     FOREIGN  STOCKS,  BONDS,  &o.~C<mtuiued. 


SECURITIES,  &o. 


DlTldaadi  Dm. 


BunsR  FtmDS. 


Jftn.  6  July  6  . 

April  6  Oct.  6... 
April «  Oct.  6.. 
Jan.  6  July  6  .. 
Jan.  6  July  a  ... 
Jan.  6  July  6  ... 
Jao.  fi  Julv  5 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Mar.  11  8fpt.  11 
Juoo  11  Dec  11 

Jan.  6  July  6  ... 
Jan.  6  July  5  ... 
April  6  Oct.  6... 

Feli.Ss'Ang.Sl. 
May  31  Nov.  30. 
June  1  Dec.  1... 
June  1  Deo.  1. 
Feb.  18  Aug  16. 
Mar.  31  Sppi.  SO 
Mar.  31  Sept.  30 

Aprils  Oct. 6... 
Apri'  1  Oct.  1.. 

April  t  Oct  1.. 
June  1  Dec.  1 ., 
Jan.  S  July  6  ,. 
April  6  Oct.  6.. 

JaD.AprJly.Oct 


Closing 
Prices. 


82 

82}  B2f 

82t  92} 


8}     81 

IS}  18} 


204 
109} 
104} 


3  per  Cent.  Consols 

Do  for  Account.  July  2 

3  per  Cent.  Reduced  

New  3  prr  Cent 

Dfi  3}     —     Jan.  1894 

Do  2}      —     Jan.  1894 

Do  6      —     Jan.  1873 

Annuities Jan.  1880 

Do  Air.  1885 

Do  (Red  Sea  Tel)  Aug.  1908 

E»che.iuer  mils,  l,0C0(.2}%..Ss  d  par 

Do  100(,  200/,  and  60W  Ss  d  par 

Indian  Govt.  Skoubitiks. 

India  Stock,  10}  %  Apr.  1874 

Do  6%  Juiy,1880 

Do  4%  Oct 

Do  Enlsced  Paper,  4  % 

Do  do  6% Jan.  18721  98}  99} 

Do  do  6}%  May,187!'il03}    4} 

Do  doB  %  RupecDbn..l877    

Do  do  6  «  do  13821 

Do  Dcben.  6  %..  Aug.l873!l0O}    1} 

Do  IJonds    I  %  1,000/ '22s  27sp 

Do  do  4%   under  1.000/ 

MlPCKLLANF.OUS. 

Bk  of  Kiifliid  Sft.4}  %  last  }  yr 

Canadian  4%  Honds,  red.  by 
Dominion  of fana'la  in  1903 

Corptn  of  hon.  Bds,  1877,  4}  % 
Dc  do  1878,4}% 

Do  do  ]882,4}%U01       3 

Do  do  1881, 4}%  1 100  101 

Jamaica,  1697,  4  % 

Metrop.Hrd  of  Wma,  3}  %  8tk.|  96}  66} 


245  247 

104  106 

102  3 

103  4 


FOREIGN  STOCKS,  BONDS,  &c. 


Dividends 
Due. 


1"/ 


Jan.  Jnly 
Mar.  Sept. 
Jan.  July. 
Jon*  Dec 
Juna  Dec 
April  Oct 
June  Dec 
Upril  Oct, 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct 
Mar.  Sept 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.  Julv 
Mar.  Sept. 

Aprll'Oct 
Mav  Nov. 
April  Oct 
Mar.  Btpu 
Mar.  Sapt 
Juna  Dec 
Jan.    July 

May    Not. 

Mar.  SeptI  i 
Jan.    July  1.64 
d'dc 
n'ne 

Mar.  8«pt. 
Mar.  Sept. 
April  Oct 
Jan.   July 

Jan.    July 

Jan.  July.i  2} 
Apnl  Oct 


»# 


Next 

Draw- 
in|r. 


Name. 


Jure 
Auk 
Oct  73 
June. 
June 

June, 


I'V  Juno! 
July 


Feb.  Aug. 
April  pet 
Jan.    Julr 

Apri!  Oct 
Jan.  July 
April  Oct. 
Jan.  July. 

Jaa.   Jul} 

April  Oat. 
Feb.  Aim. 
Jan.  July. 

F»b.""Ao», 
Jaa,  IM/ 
Jao  ,  1m; 
April  Oc. 
Jan.  Jul) 
Fab.  Al( 
J  una  D«c 
Jaaa  Umn 
Jau  liac 


not  applied 
8  I  Sep. 
8    I'liec. 


S  I 'Dae. 
IJ  'July. 
Oct.74 


June. 
Jnne. 
•July. 

Sep. 
•Mar. 

Oct. 
•Jan. 

Nov. 

Jnly. 

Oct. 
Oct. 
^■ep. 
Sep. 
Sep. 

Jnijr. 

Nov. 

•Jan. 
•Dec 


July. 

Aug. 
Oct. 

'Jan. 


OM 


•Utc 

•Jan. 
Aug. 
Apr.Tt 


oae 
a'na 
nne 

I 

t 


■Jao. 
A««. 


Argentine,  1868...  6  % 
ItoPublicWorka  6  % 

Bolivia 0  % 

Brazilian,  1862  ...  4}% 

Do  1858    4}% 

Do  1868   6  % 

Doisao  4}% 

Do  1863    4}% 

no  1866    6  % 

Do  1871    6  % 

Buenos  Ayres. 6  % 

Do 3  % 

Do  1870  0  % 

Chilian,  1842 3  % 

D,i  1868    4}% 

Do  1866   7  % 

Do  1867   6  % 

Do  1870    6  % 

Do  1873.  Siiip..  6  % 
Do  do,  55/  paid  . 

Colombian  6  % 

Costa  Rica,  187:-  6  % 
Do  1872   7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1883   4  % 

Do  1864  6  % 

^»{t8;i?7!^.j«% 
Dannblan,  1864 ...  7  % 

Do  J867  .„ 8  % 

Ecn«dor,NewCon.  1  % 

""tl-ntiWrntf 

Egyptian,  1862  ...  7  % 
Do  (econd  Issue  7  % 

Do  1864    7  % 

Do  1868    7  % 

n    (Gov.  Ball.)  - 
""  t  Dcbntresf  '  * 

Entre-IUos 7  % 

t'rinchNat.Deftn.  6  % 

Greek,  1824-26,  ex 

Coupona  6  % 

Do  Coupons   ... 

Guatemala  .^ {  % 

Do  1869  6  % 

Honduras  Govmt 
Railway  LoanJO  % 

Do  ltifl7   6  % 

Do  1870  10  % 

Hungarian 6  % 

Do  1M73,  Scrip.  6  %l 
Do  do,  4M  paid.  I 

Italian,  Martmin, 

Railway  5  % 

Do  1866   6  %l 

J»l'an  8  %1 

Do  Scrii 7  %■ 

Do  di.,  77/  10a... 

Llborlai 7  %' 

Mexican  .„ g  %\ 

D..  l»64  3  %\ 

Do  Ang..FYBneh  6  %! 

MonteTUln.KuTpn.  6  %t 
'oorUli,  Imperial  6  % 

New  Orauaoa 

Do a   ^ 

i>«b«*ri<»i ;;; 

U>  Land  Kot& 
_     (Hecuuta,  ...  1 

»^ra«i.ay   .  «  x' 

Do  1»;»  ...^„,  g  5 


Closing 
Prices. 


98  09 
94  95 
52}  53} 


86    9R 
96     96 


95  97 

84  87 

1P5  7 

102  4 

96  97 
91  93 
62  63 

64  66 

80}  61} 


94    96 

1U2  104 

9    11 


83    86 
83    96 


Dividends 
Due. 


Jan.  July 
Jan  Ju  \ 
Jan.  July 
Jan.  Julj 
Jan.  July' 
Mar.  Sept  not  applied 

''Nov. 

'Mar. 


2 

ti'ne 


Name 


Closing 
Prces. 


Jan.  Ju  y 
June  Decl 
May  Nov, 
May   Nov. 

April  Oct 

April  Oct 
April  Oct. 
April  .Oct 
May  Nov. 
Fob.   Aug, 


Apil  Oct 
Jan.  July 
June  Dec. 
June  Dec, 

Jan.  July. 

June  Dec. 


1 
1 

o.ie 

0.1 


April  Oct. 
Jan.    July 
April  Oct  I  1 
Mar.  Sept'  1 
Jan.    July    2 
Jan.    Julv    2 
Jun,    July    .. 
Jan.    July 
Feb.   Aug. 
April  Oct. 

April  Oct. 

Feb.  Aug. 
Coup. 1886 
Coup. 1866 


046 


•Jan. 

'Jan. 

July 
•July 
"Aug 
'Feb. 


Dodo, 


96     87 


96    97 


July.  Peruvian,  1865  ...  6  %! 

...     I     Do  1870   6  %i  761  76 

...     I     00  1872   6  %    64}  66 

Portuguese, '63-67  3  %|  41}  41} 

Do  1869  3  %1  41}  41} 

RuBslan,1822,£stl  5  %  95    87 

Do  1860  4}%  92    94 

Do  1880  4}% 

Do  1859  3  %  65    67 

Do  1862   6  %  93     84 

Ang-Dtch.l  .  ^ 

1864,100//°  * 

84/16>i...  6  % 

Do  do,  1866, 100/  6  % 

Do  do,  84/  16s...  5  % 

Do  (Niels.  Rail.)  4  %  77     78 

Do  1R70    6  %  8B     97 

Mar.  8eit'0.1        ...  Do  1871    5%  83}  94} 

Do  1872    6  %  93}  91} 

San  Domingo 6  %  24    26 

Sardinian 6  % 

Spanish   3  %  20}  20f 

Doi^ttgird^*  '8 

Swedish  Provncial 
Mortgage  1-oan  4  % 
DoGvcnimntl8644}% 

Do  do,  1868 6  %  103 

Turkish,  1864 6  %  87     88 

Do  1858  6  %  63}  68} 

Do  1862  6  %  76}  76} 

Do  1863  6  %  71     72 

Do  1866   6  %  52}  53} 

2.44   Nov.       Do  1865   6  %  71}  72} 

Do  Guaranteed..  4  %  102      4 

Do  1868   6  %  61}  61} 

Do  100/ 

Do  1871    6  %  68    69 

Do  Treasury  ...  9  %  88    89 

2}    Nov.  Uruguay,  Con.1871  6  %  77}  78} 

'Venexuela   3  %  12    14 

not  applio  I      Do 1}%      0      8 

Coup.  1866  not  applied      Do  1862    6  ■}&  21     23 

C.iup.1867  not  applied'     Do  1864    e%  21    23 

Note.— Dividends  on  the  before-mentioned  stocks 
payable  in  London. 

Argentine  HrdDls  6  %i  83}  84} 

Jan.    July Belgian,  ex  26f  ...  2}%  

May  Nov Do  do  4}%  

Jan.    July Dutch  Cert,cxl2g  2}%  60}  67} 

April  Oct Do  do   4  %  88    89 

Mar.  Sept French  rentes,x25f  4}%  

Quarterly Do  do  3  %  6.5}  66} 

Jan,    Jul>^., ^.      Italian,  ex  26f    ...  6  %  62}  62} 


June 

Oct 

Oct. 

•July 
''Dec. 
Nov. 

Nov. 

Nov. 
•May 
Sep. 


•  Tht  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  caaea, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


£50000 
100000 


212026-1 
112UUU: 


96 
00 

88 
91 

:o2 

3 

8«  100 
87}  98} 

17}  18} 
61     6t 

63 

68 

j: 

23 

24    26 

80     81 
80    81 
40}  41 

64 

88 
108 
97 

86 

80 

9 

•7} 

8      9 

88  lijiii 

18    20 
IM    il7 

1     a 

C7i  Mi 

200000 


234000 
260000 
S6000U 
200000 
300000 
160000 
400000 
125000 
114700 
77100 
137000 
166000 
1136800 


Dividends 
Due. 


Jan  ft  July 
Apl  ft  Oct 
lanftjuu 
Feb  ft  Aug 
Mar  .V  Sept 
.Ian  &  July 
Janft  Jul> 
Apl  ft  Oct 
Joe  &,  Dec 
Apl  ft  Oct 
Apl  *  Oct 
Jan  ft  July 
Apl  ft  Oct 
May  ft  Nov 
Ma,v  ft  Nov 
Jan  ft  July 
Juuft  July 
Ma>ftNa, 
Ktb  J:  Aug 
.May&Nov 
Apl  ft  Oct 
.VlayftNov 
May  A  Nov 
•an  ft  July 

JanftJulv 

6031500  Jan  X  July 
660000  Jai' ft  July 


Name. 


British  Columbla,1872 

Do  1894 

'anada,  1877-80 

Do  

Do  

Do  

Do 
Do 


In^crbd.  .Slk. 

Dn)n.ol,1903 

Cape  of  G.  Hope,  1873 

Do         1890-1900 

Do        1880-90... 

Do         1891  

Do         1900  

Oeylon,  1978 

Do.     1882  4  1883... 

Mauritius,  1873 

Do  1878 

Do         1882. 

Do  1895-86  ... 

Melbrno.Corr.1867-76 

Natal  

Do    

Do 

New  Brunswick   

New  8.  Wales,  1876... 
Do  do  1888-1802 
Do  red.  by  annual 
draw,  fm  '67  to  '76 
n  J  a  %  an.  drw.f 
(fm  '73  lo  '981 
83100  Jan  ft  July  New  /.caland,  1891 ... 
403600  Jan  ft  July  Do 

6609000  (Quarterly*  Do  Consol 

201000  Mar  ft  Sept  Do  1891 

332000  I  no  ft  Dec  Do  1881.!. 

31600  Apl  ft  Oct      Do  ^  '"^O;  ?'*"«• ', 
(i>«r.lft2.18»«l 
260000  Jan  ft  July  Nova  Scotia,  1876...... 


Closing 
Prices. 


:o7 

101 
103 
106 
106 
1(15 

99 
113 

09 
!13 
106 
105 

09 
102 
1"8 
108 
114 

lio 

110 
lil3 
09 

„»" 
lOB 


1000000  Jan  ft  July 


SKUOOJanftJaly 
ISMXWJiuftJuly 
l«060WJanftJuly 
»e60»JanftJuly 
4lajOOJanftJuly 
7786O0JanftJuly 
2-101100  Jan  ft  July 
1026011  lan.l:  July 
6.'<.'NU0  lausJulv 
33:KJO0.Jai:ft  July 
860000'JaiilfcJuly 
TOUOOOOiApl  ft  Ucl 

iiOToan'Jao.kjuiv 


Do  1888 

(jueeiuland,  1882-6... 
Do         1S91-6... 
S.  Auiti>:ian,  1x81-00 
I'O         1891.1)000 
Do  1901-18 

Do  1911-SJ 

rasMianlan,  1896 

Do  red.  1883  to  1901 

Victoria  

Do      1891 

Do      18S3-5 

"n        18H1 


6%  101 
6%  103 
6%  111 
6%  104 
6%;03} 
6%  110 

6%;iu 

6%    ... 
6%  102 


109 
111 

:i4 

109 

115 

117 

107} 

;i2l 

11':} 

117 

:i2 


:o9 

103 
105 
107 
107 
107 
101 
116 
112 
116 
107 
107 
111 
103 
111 
110 
117 

112 
113 

105 
111 
102t 
107 

102 

10  i 

113 

106 

•04} 

112 

113 


103 

I'.l 

112 

116 

Ui 

118 

110 

108} 

113} 

11^} 

ri'9 

113 
!•» 


*  January,  April,  J  jly,  Octobar. 


AMERICAN   STOCKS. 


600000000 
20000000 


3203000 

495800 
1000000 
3000000 
4COO00O 

eioixK)/ 

826600/ 
619800/ 
619900/ 
300000/ 


Name. 


Doitet!  States    .. 
Do  6/20  years.. 

Do    

Do 


Do  1867,371,346,360dol,) 
issued  up  to  27  Feb,'69)' 

Do 

Do  Funded 

Do  1')'40 

Louisiana,  Old 

Do       New    ... 
Do       Levee ... 

Do  do 

Do  do 

Massachussets  

Do    

Do    

.Do    

Do    

Virginia  Slock 

Do    

Do  New  Funded 


.  6% 
.  e% 

.  6% 
6% 

6% 


1881 

1882 
1884 
1886 

1887 


5%  1874 
6%  1881 
5% '1904 
8% 
6% 
8% 
8% 
6% 


1876 

1M8 
1894 
1900 
1888 


6% 
5% 
6% 

6%lI891 
5%i  ... 
6%'  ... 
6%  1 1905 


Closing 

Prices. 

9^H»6} 
90}  81} 
90     92 
81}  92 

83}  84} 

89    81 

88}  89} 
83     89 

81  83 

82  94 

83  85 
93  95 
03  86 
60  66 
36  40 
41  43 


60<X)000  Alleghany  Valle>  Uairoail  7%  19101  89     90 


1750001»:A.&G.W.lMort.l,OOOdols  7%. 1902!  78  80 

1902[  67  69 
1902  31}  35} 


lloOOOOO 


1000000/ 


860000/ 
760000/ 


6000000 
800000/ 


.7% 
7% 


Do  2  Mort.  1,(VI0  d..ls 

Do  3rd  Mortgage 

Do  Con.  Mort.  Konds' 
Do  Rischoffs'ieimsCeits. 
Do  Reorganisati  n  Sep.  7% 
Do  Leased  Linea  Kentul 
Trust  Bonds.  Scrip...  7% 
)  Atlantic,  Miss,  and  Ohio 

Con.  Mortgage  Hands.  7% 

!|Baltimore  and  Ohio 6% 

1000000/      Do    6% 

3000000  Baltimore  &  Potmac(Ma'n 

Line)    6%1911 

3500000      Do  (Tunnel)  0%  1911 

KGuar.by  Pen.&  N.Y.Cen.Rail.) 

700000/'Cairo  and  Vincennes  

6885000  Cen.  Pacific  of  Calfornic.  6% 
2500000  Det  ft  Mil.  1  Mort  Bonds  7% 
1000000  Do  2  do  8% 

780(XHW0!  Erie  Shars.,  100  dols    

85361)(K)i     Do  7  %  prclerence  do ... 
Do  6  %  Convert  Bonds 

Do  1  Mortgage 7% 

Do  2  do ,..,  7% 

Do  3  do 7% 

DoEuropean  Agency  Cts 

Do  Consol.  Mor, gage  ...  7%  1920 

Do  scrip  7%!l820 


lOOOOOO/j 
3000000, 
4000000; 
6000000 

47l6s00/l 
12892110/' 

400000/  Gilman,  Clin'on,  *  Spring.  7% 
Illinois  Central,  100  duls 

Shares,  all  paid 

5000000     Do    8% 

Do  Kedemu.  Mort  IJnds  6% 

12OO000OI  Do  7% 

800000/ ' 


1880 
1874 


1802 


189S 
1902 


1909 
1898 
1876 
1876 


1876 
1897 
1879 


43}  44i 


92  83 

68  62 
98  100 
88  100 

81  82 
82}  83} 


600000/ 


700000/ 


800( 
3S.55000 


350200/ 


4000000/ 
3000000 


240000/ 


6000000/ 


400000/ 
100000/ 
6000000 


1900 


1876 
1876 
1876 


Illinois  i.  St  L  uls  Bridge 

Ist  Mortgage 7%'1900 

Lotiisviile  and  NrtshviUe...  6%!190:i 

Do  scrip,  6,")/ pJiid '  ... 

Mariettaft  Cincinnati  Halt 

Bonds [1891 

Memphis     and    Ohio    1st 

Mortgage  Bonds  7%  1901 

Michigan  Central,  Sinking 

Fund.  1st  Mort 8%il88i 

.MiiwaukceiSt  I'aul.l  Mort  7%  1902 
Missouri,  Kansas,  &  Texas, 

l«t  Mort.  Gold  Honda  7%,  ., 
Xew  Jcif  ey,  United  Canal 

and  Rail 6%il901 

New  York  Central.  lOOdols 

Shares 

N.  Puciftc  HailroaJ  1  Mort  1900 

Oregon  and  California  ...         ISsK) 
Pa.iama  General  Mortgage  7%  189" 

Paris  and  Dt-catur   7% 

I'ennsylvna,  60  dols  ^hai-es 

Do  1st  Mor  gage 6%  1830 

Do  2nd       do         6%  1875 

Do  General  Mirtgage...  6%  1810 
Philadelphia  &  Erie,  Ist^ 
Mort,  (gua.  by  Penn-  V 
S)  Ivania  Kail.  Co.)  ...J 
Do  with  option  to  be  pd 

in  Philadelphia 

Do  General  Mortgage...  6'*  1920 
Philadelphia  and  Reading 

60  dols  shares    

800000/     Do  Gen.  Cons.  Mortgage  6"",  1911 
UOlHXX)/     DoCon.  Morl.scp.  frl/pd  6%    ... 
3000  Union  Paillie  Land  Grant 

1st  Mortgage  Bonds...  7%  1889 
600000/  Union  Pacific  lUil,  Omaha 

Bridge 8%  1896 

200000/  Wett  Wisconsin,  Railrod,        , 
Land  Oranu  Mort ...  7% ! 


1881 


48    48} 
M    97 


80    84 


98  100 
76    80 

98  100 
91}  82} 


84    88 

100  loa 


90 


78    82 

78  sa 

36    46 

91  83 
80  86 
42}  *H 
80    83 

98  100 

99  100 

96     97 


45     47 
96}  97} 


Issued.  2,771.6001— roaerved  for  axciiange,  3,228,4O0(. 
BANKS.  "^^ 


Antho- 

Divi- 
dend 

rised 

per 

Issue. 

annum. 

100000 

6% 

8000(1 

7  % 

16000(1 

6  % 

6000C 

10% 

20000 

10  % 

OtHJOO 

8}  % 

60600 

10% 

16000 

«  % 

30006 

10% 

12600 

8  % 

12600 

8  •S, 

Name. 


Agra,  Limited,  A  ...i  10 

Alliance,  Limited  ...  26 

Anglo-Austrian ... 

Anglo-Egypttan,  L...  20 

Do  New    ;  20 

Anglo-VorciBn,  LIm.  20 

Anglo-Hungarian  ...  20 

Anulo-Iinllan.  "(W,  L  20 

Bank  ul  Auitralnsla  40 

IUj.s  of  ii.Cnlum''i«  20 

Do  ^ew,  Us.atap  20 


Cloalnc 
Prtoe*. 


71    7} 
12}  13} 
19     21 
34}  36} 
12}  13 
9}  10} 
8  I     7       8 
10       6}    6} 
40     61     63 
20     20     21 
6       4      6 
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BXSKS—Continufd. 


■  Uivi-  I 
Antho-j    •1«"J 

Issue-  luinDtii 


SiVlOO   :^'s   ''o  Rkof  ConflanMnop  e    10 

lrt>*'   '''-*  ^   (K»rk  O' F.pv!  t   ..«..    26 

J2  %    Bank  oil- lUml Stk 

3i^iii.  ]n  %  til.  nkof  lioumanla  20 
2f»»«>  111  %  Jlank  of  S.  Auitrala  2S 
2o«XM  lo  %  Hpk  of  Victoria, .\u«.  60 
80000  ISi  %  Bank  of  N.  Zealand  10 
iOOOO  10  %  Briiiah  N.  Amerc^ni  60 
WOOD'  9  %  'C«!trtralGfLoni1.~n  L'  10 
21  %  'Cbutfred  of  Itidia  | 

Anatniila  ft  China   20 
♦  %  'ChartJI«re.rf  Indla.i 
■    r"r.doB,»udChin«i  25 

:      .         V „ I  20 

;;  ■„    .  .:  rial  lloo 

*_  vuiiiif  rrial  Bank  ofl 
I     the  Kivtr  Plate,  L.!  20 
9  %  iC<ni'«U<U!ed.  Llm„,l  10 


Closing 
Price*. 


4av6>j 


2000001 

2a<ao    4% 


(00(«i      ~. 

»>oooj  rx 


30 


D«lbl   and    l^ondon. 

Limlled    I  26 

CnglMl  Bank  of  RIol 

deJjr—   ■     ■ 
Enclbh 
I  Aoa"  30 

...    inC«p«'ri«n«)-KK>  :■.<■.  .      20 
lOOOOl  12  %    HnneknftftShanr^al 

I     Bank  Corporation.   28| 
a  \   ijnip.  rial,  Limited  ...    M 
ISHOOJ  10  %    ImMrial  Ottoo^an...^  20 

OOOO!     8  %    Ionian  \  26 

•OOOj    8  %  I     Do  New    26 

lOOOWl      •»     Lasd  MortcaeeBank 

I     of  In.!m   limit!-  .   20 

fnooaorl   (  %     D..6": 

If.:;  !00 

XWOO    10  «    Load.  IS  . 

'  I       t  Stil.  A!ll.Tll«    I-.     30 

Lc'ii'Lof  C^^mmercp.L  20 

Lo.  d.  *  R  I'ljte,  L  100 

WOaai  13  %        Do  Nevr    .....  26 

fomj    •%    Uxid.Cliart.  of  Ans.  20 

'"""■  **  ""     Lordon  and  Connty.  60 

Doicilp    60 

f.ondon  Jiint  Slock.  60 
Ixindon  an^  Pr-Tin. 


6       7i    8 
25  ,  49     61 

100  1 

8      S\ 

St    9i 

33    35 


17  13 
69  n 
6»    7 


20  ,  Ui  '61 

25  :  21  23 
10  14  15 
30  •  69    61 


6       >{    It 

100  :  89    92 

20  t  20    21 

10 

40 

10 

20 

20 

20 


•i    6i 


HI  121 

20)  21) 
13)  :4) 

41    43 

15)  19) 

16)  16 
20    22 

«      8 


cl>l.  T 
Lond.tt  ~ 
London  ' 
tyon<<.« 
l.ond.A'  ^ 
Merclini  ■ 

Metropoiiifn.  i  im... 
Ml-llai  d,  Liitilled  ...I 

National   

Nali' na  of  Aa»tra!a»l 


Nallonal  of  l.pa-.L  I.  26 
Nat)oi!»IPri»T.off-n.,>  lIOO 
•JO 


»!»)  \  i~ 

MOBO'  S)  \,  .N 

(0000^     e  %  IN.riij-' 


;■".  ..  ;  20 

i!i«...l  20 

.  Um.   1» 

20 


•oooo  i:  % 

weco'  »  % 

m»  20  % 

17WI'  10  % 

looco'  10  % 

400<JO  13  \ 

soiMv  m  \ 


Oriental  I>k.  (on  or  |  26 
Pro»lnrl»!of  I'.!m..l  100 
DoN-  ■  10 

8taoda; 

.1  .\:  :oo 

Dolaaoeu  at  n  [-ii.    100 

Caloaof  Aaatr>lla...{  26 

I'fitai  of  Loadoa  ,..  iO 

Dcwrip ...I  66 


9  10 
53  56 
13  IS) 
28)24) 
68  6« 
45    46 

15  ;  47)  4H) 

4)'  »t  n 

10  I  13  14 
■SO  \  13  14 
80  1  16  18 
20  i  8«  67 
26     29     30 

10  ! 

20  i  25    26 
30  i  ~.     ... 
4       6t    61 

16  ' 

4a  ,148  150 
12  44  46 
12  I  48)44) 

10       S      8) 
20  :  40    42 

e  I   7     8 

7»i 

25  I  41)  42) 

26  93  96 
10     

28  24  28 
10  '  »  10 
28  !  46)  48) 
15  I  42  43 
18  I  28    tr 


.l^ORAPH  CX^MPAKIEa 


Clodag 
Prioe*. 


IlUuKa. 


IXSUKANCE  CO.MPAXIES. 


OlTl- 

Aolho- 

dend 

rlsed 

p«r 

lasoa. 

annasp. 

Cloiing 
Prices. 


50000   10  ^> 

lowo;    5  % 

2400013!  % 

3000,     6  % 

60000   25  % 

20000    10  % 
6000|    6  % 

600ao'  12)  % 


40(X 
61' 

10i> 

2000(1 

40000 


'o«^,  .^^ 


AII'.UlC>B^it.  &  For. 

Do  jilariue   

Atl.i« 

\Tfrns  Life  

Br-ii»h  ani  Foreigtj, 

Marine.  Limited... 
Chnrch  rf  England, . 
Clericai,  Molical,   ft 

GeiK-r*!  Life   

t'ommercial  Union  . 

County 

>rtn 


^itv  and  Law : 

h:n?JtScott.I.aw  Life' 

JEnt  lisii  ard  Scottisllt 

Marine,  Limited... 

[Oeneral 

iGlobe  Marine,  LIni.  .1 

[firesliam  Life I 

jGnardian 

Home  and  ('olonial| 
I    Marine,  Limlled...! 

12000'!  pr  ah.  Imperial  Fire 

7600   10  %    Iii-neriai  Life 

13453'  If:  %     Iiitlemnitv  Marine... 

>  Fire' 

Life. . 

ritiasiiire  

Leiial  ft  Geneial  LIfi 

Liverpool  ft  London' 

Fire  and  Life  ...I 

Do01ob«(Uuina)| 

London 

Lond.  ft  Lancas.Flre 
Lond.  &  LancBF.  Life; 
Lond.  ft  Provin.  Law 
Lond.&Prov.  Marine! 

Marine 

Mailtiroe,  Limited 
Mere*  a*.t8'MarincX 
N.  Britiah  ft  Mercan 

Ocean  Marine 

OnentalftOiMarlce 
Pelican 


100 
100  I 
50  1 
100  I 

20 

60  j 

100  ! 

60 

100  ; 
so 
so 

100 


10 

5  9 

10  i      .. 

341;         .. 

6  '       .. 


lOOOO 
25000 
6000 

20000 
20000 


60tk 

10i« 
100i«« 

20000, 
876MI 

49626 
36882 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


6  % 

6  % 

8  % 

6  % 

e  % 


lit  % 


8  % 

24% 

6"% 

*H  % 

20  % 
38|  % 

25  % 

5  % 
20  % 

26  % 


SO 

3) 

25 

2 

100 

6 

20 

4 

20 

6 

100 

60 

50 

5 

100 

25 

100 

10 

I  pr  ih. 
•3  pr  ih.  Phwnlx 


100 
100 

too 

i  20 
50 

20 

26 
26 
10 
60 
20 
100 
10 
10 
60 
25 
25 


Provident  Life  r..., 
Realm  Marine,  Llm.. 

Rack  Life 

Koyal  Kxchanme.. 
Rovai  Insaranoe.. 


2500    12)  % 

20000     6  % 

200000   SO  % 

8d9220<   20  % 

100000   !0  % 

1500   77)  "Ibl'nion    

...     Sun  Fire  

4000  22/pra.l     Do  Life 

lOOOOO  26  %    Thamo  and  Mcrwy 
Marine,  Llmlt4id... 
Thctia  Marine,  Llm.. 
Union  Marlne.Livur 

|,,-  I,  I.inilled 

Life    

Marine.  L 


10000   16  % 
40040   20  % 


KHf 


100 
20 
5 
Stk 
20 

200 


20 
20 

SO 
100 
20 


10 
6 

10/ 

100 

3 

20 
all 
all 

2 

6 

S 
10 
8 


54) 


1) 

27 
15) 


6) 


10)  11) 


UA8. 


Anttio- 
rl*o<l 
laauo.  I 


Paid. 


Nun*. 


Bombay,  Limited , 

Do  do  New , 

ComiDcrcial    ». 

Continental  Union    

Do  do  New 

Do  do  7  %  preference. 

European    

Do  N»w  

Qu  Uiiht  and  Coke,  A. 

Do  B „ 

Do5%pf.canv.(litl»a 
Do  C,  10  %  prvferenu 
Do  D  do 

[mperlal 


Do.. 


!^70. 

amonlal 


Cloetng 
Prieci. 


l>o 

Do 

London    , 

Do  lat  Preferrnea  .. 
Monte  VIdMi,  Limited  ... 
Oriental,  LimlWd 

Do  New  

Patent  Ou » 

PhoDlx    

Do 

Do  New  

R«icllir.._„..„ 

Klo  d«  Janeiro,  l.lmltad 
lioaib  lUtropolliaii 

l>o.._ 

Do.._ 

inrr  yConaouMre. 

Do 

fNit. 

Doi 


5i     6} 
4)     4t 

IM  167 
20)  21) 

iu   :<i) 

24  -M 
13)  14) 
7  7) 
IH  <6 

lU)  l»t 
48     19 
:69  161 
16     16) 

59  ei 

M    66 

24)  n\ 

:63  :66 
IIS  UN 

22)  231 
7  7t 
3)  4 
3  2t  dia 
91 «  32) 
MO  92 
67  59 
31  32 
38  37 
08  «6 
80    21 

n  U 

15)  18 

111   Hi 


INDIAN  RAILWAY  i>Uili>.ML;iiKb. 


Debea. 

1   CMlM 

Capital 

Mum.                            PH»h. 

< 
Ml  700 

lt«<ai.*y,n«ro(lmaiulC.Iadi*  8  %'l08    t0« 

1871800 

Baa  iBdlaa 6  %  Iu*    111 

MINM 

Du         4)X   ••    I0» 

74M80 

Da        „_. .....  4)%   w    ml 

tSaafra  Bagal  6  ■%  lol    itn 

ifffHn 

Bnuia«aaP«iMairia.~_.8  % 

mim 

IM           ^.>. -.._.  6  Mwi    104 

lama 

.inattaMkanaflaaia 8  %  I08    107 

Maataa  _       _.      8  %il08    loa 

10(81 

ua*  and  Balililiaad,  Umku*  8  \\U»    107 

MISCELLANEOUS. 


l»lvi- 
dend 
per 
ann. 


Name. 


■4     Closing 
S      Pnces 


15 
9 
6 

4» 

10 

7)"' 
8 

7 
7 


Bond?.  Loass,  and  Tftsts. 

6  %  Boston  (U.S.)  i  %Storl.  Loan 

7  %  ligypt  7  %  Viceroy  Mort.Loau 
i*  %.  l;o  9%  Ouftr.ityEgvpt.Gov. 
7  %i  Do 7  %  IClicdive  Mort.  Lo.in 
6  %;Forcifin  and  Colonial  Govern-i 

j      mcnt  Trust  6  %  Bonds    ...i 

5  %l    DoS%  , 

6  %      Do  6  %,  IS71    i 

6  %  Madras  lrri;;iitlon  and  Canal,! 

Guar.  5  %  bv  Indian  Gov. 

6  %,Xei»  Yorlc  Cily  6  %  (Kx.  4/ti)..' 
...      Quebec  fity  0  %  Con.  Fnd  stfj. 

7  %iKoutnanlan  Gov.  Iron  Bridgi-a' 

I       Annuities  7  %  CertilicJ4tcs 
6  %  .'Jh'tre  L.vestment  Trns',  Pi-ef. 

...     I     1)3  Deferred  

6  %lSpanish  8   %  National  Ijinds 
Mortgage  Ccrtlflcutea  Sep 

...     iSnbniarine  Cables' T?u8t  

6  %  jTobttcco  b%  Loan,  guaranteed 
by  Italian  Government  . 
I     Coal,  CorpBB,  Irox,  &c. 
Boickow  Vautrlian,  Litnttod. 
(Central  Swedish  lronft8tcel,L 
Copi-er    .Vliners   of    England, 

pref.  7)  %    

Ebbw  Vale  StL,  Iron,  ft  Coal,  L. 

Kmnui  Mine 

EngliHli  &  Auftrul.  Copper,  L. 

Flagstaff  .Mine 

jLydney  ft  Wigpool  Ir-n  Ore,  L. 
jNanty^^to    and    Blulna   Iron- 
works **  Preferred,"  Llm. 

Khyinney  Iron 

I     i>o  ^ew „ 

CuMUERCIAL,  ^t.tA^CrAL,  ANI> 
lXl)U»rKllL. 

Australian  Mortgage  Land  ft 

Finance,  Limited  

Ce>lou  Coni{.any,  Limited   ... 

Do  

1)0  

Clly  Ontces,  L  mited 

Clly  of  Lon.  Real  Property,  L. 

Colonial,  Limited    | 

Credit  Fonder  of  Kngland,  L. 
Credit  Fonder  of  Mauritius,L.' 
English  and  Foreii;n  Credit. ..j 
I'airoalrn  Fugmeering,  Llm... 
Fore  Street  Warehouse,  Llm.l 
General  (  redlt  A  Discount,  L.| 
Hooper's  relcgr,ih.  Works,  L.! 
LidlA  Rubber,  Gulta  Percha, 
ft  Tfiigraph  Works,  1.1m.. 
jlntcniational  Hnan.  l:ivc.,  Liin 
iLlebig's  Extract  of  Me:.l  t.liii. 
ILonoon  «  Gtu^  >  r- 

{     Ing  ii  Iron  >.  '~ 

...     ,Lonuun  Finuii.  >  '  <     u., 

8(  %iMaurltlus  Land.  (.:e<ni,  and: 

I      AgeIle^,  Limited  _ 

12  %  (National  Discount  Cum.,  Llm.l 
16  %'Ne«v  Zealand  l.oan  and  Mer-i 
cantlle  Agency,  LImltedl 
10  X  '^*''w  Zealand  Trust  ft  l.oan,  L{ 
2..  t.   ft  Main,  L. 

-  of  Austrl.,  L.' 

,.         .  i;o.  of  Canaaaj 

'vUlK  >l  L>iRc<>untCoipor^  Llm.{ 
l.Asn.  j 

Australian  Ai^rKuitural j 

tirltM)  Anietican  Land , 

Canada  Company    ...  .  

iiu'U'nrs  h.-^:.  ((iov.ft  Coin.ti; 

iik'.,tradnginlu/ 


100     all  94)  95) 

100     all  92    93 

100  I  ai;  .102      4 

100  I  aU  81)  82) 

100  I  oil  il03  106 

100     all  95     87 

100    all  luo  102 

iitk.ilOO  !a4  105 

...      ...  «    91 

100  {100  108  110 

100  '  all  ;  92    94 

100    100  I  79    81 

100  llOO  I  18    21 
r  V 

all  I  69    61 

100  ilO»  114 


2000 
Cert 


Stk. 


16% 


3 
3 

3 

II 

6 

8 

S 

12 

«i 

10 

18* 

7 

13) 

6 

6 
10 


100 

85  j  ...    .- 

50 

60  1 

26 

all     K    IS 

32 

29  i  23    M 

20 

20  1     4}     5 

3 

2)1     2»     2t 

10 

10  1  12t  13 

10 

6  1     3)     4) 

aU  i  94    96 


all  I  80  86 
all  :  40  46 
oil     12)  13) 


6' 
20  : 

10  ' 

5  I 

35  I 

20  ! 
aU 

1*  I 

.7)1 


10  I  10  i 

SO  ;  46 

10  I     6 


7. 
MP 

2  p. 

H/ 

8 

6 


7  7) 
16    17 

6}     61 

It  2) 
10)11) 

7      7) 

4J  "ii 
12     13 

t|3 

26)28) 
7i  8) 
12J  13) 

36    37 
H     31 
llrt  20t 


28      17     "•» 

30  1  16    M 


II   H 

11   11) 

8i    H 

8  1    •)    J 


«t 


21)   "    «♦ 
44  I  37     41 

oa    >U2  1U5 


II. 


l.lrn'teu  . 


17  aU 

10  6 

60  6 

10  all 


17)  18 


8U.,100  I  «».  " 


„  Sou^h  A.i.UJ.i.".  l..uid  

:Van  Diemen'a  Land  « 


o-|'     I 

100 

.■II 

IllO 

2i  ,all 

80     88) 


1)    II 

7H  81 
it    18 

UU  110 
83  W 
18     1« 


l.imlleu 


Liilxil  .SU'>th  .ihlp,  Umitad. 

TOA. 


10     ...1«J     » 

10        »♦   M 
80|M     W 

^  :  M  A« 


lit 


11. 
11 

I'l'l  •  ■ 

1»    ••M** 

.  ,,  '  .  1 

• 

IIUU 



Anglo- 

llrritn 

Mailcan  Mini 
v\  au  r  Works. 

I'OMM* 

Limitou 

10 
16 
10 

60     all 
60 
'  100 
10     aU 

no    20 

•11 
.•II 

10   ,   10 

10    aU 


37    W 

4t    6 

Iu    la 

iu  i'i 
II  H 


larence 

..  Prrj.efii«l  lN't>eMtr» 


t^atlve  OtisDO,  Limited 

Ma*  aambnro  Plmphaia,  L. 


n«a| 


lafcv^aaiw. 


Ua.lla«,  A 


s     H   H 

H    I     •        »t 

,     10 ,  *    M 
10    10    i-i  i'» 

jo| "I   ^io 
w  •"    !Ia  11 

10  I  oil  ,  ''I  ^"t 

8U   100      24     1« 

aik.  100  '"  ')« 

Htk,  100  :"•*  "8 

all  '     »t     " 

.11  !  75     " 

100    107  112 

6     all        31     ♦* 

10    all      <*     *t 


10    all 
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from  the  Philadelphia  and  Beading  railroad  to  the  East  Penn- 
sylvania railroad,  and  opens  up  a  district  containing  iron  ore. 
The  bonds  are  redeemable  on  1st  June,  1913,  unless  previovisly 
paid  off  at  par  by  means  of  an  annual  sinking  fund  of  2J  per 
cent.,  applicable  in  half-yearly  drawings  commencing  in  July, 
18T5.  The  price  of  issue  is  90  per  cent.,  reduced  to  89  per 
cent,  by  discounts  on  pre-payments  and  accrued  interest. 
Principal  and  interest  are  payable  in  sterling  in  London. 
BANKS. 
Ilihernian. — A  dividend  at  the  rate  of  12  per  cent.,  free  of 
income  tax,  has  been  declared. 

London  and  River  Plate. — Half-year's  interim  dividend  5  per 
cent. 

]\at!onal  Proeincial  of  England. — The  directors  announce  the 
payment,  on  the  11th  July,  of  a  half-yearly  dividend  at  the 
rate  of  8  per  cent,  per  annum,  and  a  half-yearly  bonus  of  8  per 
cent. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Socie'te  Genuriile  de  L'Emtnre  Otloman. — The  annual  dividend 
declared  is  £T.l   per  share,  [which,  added  to   the  statutory 
interest  of  6  per  cent.,  makes  a  total  distiibution  of  17 J  per 
cent. 
I  ASSURANCE  COMPANIES. 

J      Accidental  Death    Jusiinince. — Mr   E.    Hart,   the    liquidator, 
!  tas  declared  a  third  dividend  of  48  6d  in  the  pound,  payable 
■on  and  after  the  10th  instant. 
'       Guardian  I'lre  and  Life. — At  the   annual  meeting  a  dividend 
-was  declared  similar  to  that  of  last  year,  viz.,  2/  lOs  on  each 
I  share,  together  with  a  bonus  of  10s  per  share,  being  at  the  rate 
of  6  per  cent,  per  annum. 

London  and  I'rocincial  Marine. — The  directors  have  decided 
on  the  payment  of  the  usual  interest  at  the  rate  of  10  per 
cent,  per  annum,  free  of  income  tax,  for  the  half-year  ending 
the  30th  June. 

MISCELLANEOUS  COMPANIES. 
Britith  and  Foreign  Tramways. — A  call  of  1/  per  share  is  pay- 
able on  the  2nd  July. 

Coal  Consumers'  Association. — After  examination  of  a  number 
of  collieries,  the  directors  say  they  have  succeeded  in  making 
arrangements  for  the  supply  of  excellent  house,  cannel,  and 
steam  coal,  and  they  will  be  in  a  position  to  deliver  to  the 
shareholders  as  soon  as  the  necessary  stock  is  in  each  depot. 

Eastern  Extension  'lekyraph. — It  is  announced  that  at  a 
meeting  of  the  directors  an  interim  dividend  of  Ss  per  share 
for  the  quarter  ended  March  31st  was  declared  payable  on  the 
15th  July. 

German  Union  Telegraph. — Dividend  5s  6d  per  share. 
Grand  Junction  Canal. — Half-year's  net  receipts  29,140?.     A 
dividend  of  2/  per  share,  free  of  income-tax,  is  notified,  leaving 
3,568'. 

Italian  Irrigation. — Notice  has  been  given  that  the  coupons  of 
the  bonds  due  the  1st  July  next,  will  be  received  at  the  London 
ofiSce  up  10  the  14th  of  June. 

Limeliottse  Works,  Limited. — Creditors  must  send  details  of 
their  claims  to  the  official  liquidator,  Mr  W.  I).  Harding,  by 
the  30tb  inst.,  the  7th  July  being  appointed  for  adjudicating 
upon  them. 

Peninsula  and  Oriental  Steam  Kavigation. — The  very  high  price 
of  fuel,  labour,  and  other  necessaries  has  formed  a  serious 
drawback  to  the  profits  of  the  comp-any.  The  financial  results 
for  the  six  months  ended  the  Slst  of  March  last  enables  the 
directoi-s,  after  making  the  customary  provisions  for  depre- 
ciation and  insurance,  to  recommend  the  declaration  of  an 
interim  dividend  for  the  half-year  at  the  rate  of  6  per  cent. 
per  annum,  free  of  income-tax.  Various  additions  have  been 
made  to  the  com])any'8  fleet. 

Wallasey  Tramways,  Limited. — Creditoi's  are  required  to  send 
details  of  claims  to  the  official  liquidator,  Mr  W.  Mayor,  by 
the  1st  of  July,  the  14th  of  July  being  appointed  for  the 
adjudication. 

Waterloo  Bridge.— A.  dividend  of  48  2d  in  the  pound  was  de- 
clared at  the  half-yearly  meeting. 

MININU  COMPANIES. 
Cape  Cop])er.—A  dividend  of  208  per  share  has  been  de- 
clared. 

Ponlgihaud  Silver  Lead  Mining  and  bmeltiny. — Interim  divi- 
dend 25f,  or  19s  6d  per  share. 

Riissa  Grande  Golu.— The  Board  expect  that  only  one  more 
call  of  Ig  per  share  will  be  necessaiy,  and  that  profits  %vill 
soon  be  forthcoming. 


CJjt  Comnurrtal  Cinusi. 


MAILS    A  It  RIVED. 
On     J  LiTMT  Dim. 

noi°lZ    II ."Z,!',!.""!,, **■£*"""*•    *«•    »'»    "■•indlil-C.lci.tl..    Mv  0: 

°'ifi.^Wn..sv;:j;.„rj,rv.';„U'°^^^^       »«"'  "■  ^"^-^r^^-. 

uTll^U^  «,"Kh^.'.:n  ^""•"••'-thlc.go.  M.y21,  U.trol.,!2,  I>„rlW. 


On  .'n.ie  3,  from  Usitbd  Status  and  Canada,  per  Wyoming— Boston,  Mav  20; 
Ch!ca»o,  19;  fielr.  it,  19;  Now  Vorli.  21;  Philadelphia,  20;  S.n  Francisco,  13; 
Hamilton,  19  ;  Kinitslon,  19;  Toronto,  19;  Ottawa,  19;  Nassau  Bahamas,  11;  Colon, 
9  ;  Bermuda,  10;  Hilifax,  17. 

On  .Tunc  3,  from  United  States  axd  Cnilfi,  per  Adrialic— Hong  lIonR  via  San 
Fraucis  o,  Aiirll  12  ;  Boston.  May  23  j  Chicago,  22;  New  Yorli,  21 ;  Philadolpbi. 
23  ;  Sun  Francisco,  16  ;  Halifax,  21. 


FOREIGN   MAILS. 


Destinations. 


Despatch  of  Next  Mail  irom 
London. 


Next 

Mail  Due 


July 
June 


Australia  and  New  Zealand    {|v;«  «™^-'|:^»»  ; 

Bermuda   ;via  Halifax    

Drazi.,  Bu.nos  Ayres.  and  Mon.e  Video  ...  {l^j."^rnchTa£  ' 

Italiia  and  Rio  de  Janeiro.... !via  Liverpool    ... 

Bueno,  Ayres  andMonte Video    {byv'S'^Uii 

Cluli,  Monte  Video,  and  Brazil   !via  Liverpool    ... 

Canada |via  Quebec 

Ditto 'via  United  States 

Canary  Is'ands via  Liverpool    ... 

Cape  of  Good  Hope,  Natal,  and  Ascenslou   ...j 

{yisi  Southampton 
China,  Ceylon,  and  Singapc^re -Jj^tti  llrindi«i  ...... 

(by  Frenjli  packet 
Cape  dd  Verda jvia  Southampton 

Kast  Indies,  Egypt,  ic {^  ISX^'^ri 

Falkland  Islands.... 
I^ihraltaf  and  Malta 
Malta 

Ditto  

J^Tadeira .] 

Maurit-U9  ]by  French  packet 

New  Brunswick,  Nova  Scotia,  &  P.  £.  Jslandtvia  Halifax    

Newfoundland ' 

p    .        ,  (;via  Soutliampton 

^°""^-^'    tlvia  Liverpool  ... 

St  Helena .| 

United  Slates  (by  Cunard  packet)  (New  York)   

Ditto        (by  Nth.  Go'man  Lloyd  packet)/New  Yorl')  

Ditto        (by  Cunard  packet)  (New  York)  

L)itt»         (by  Inman  packet) (New  York)   

West  Coast  of  Africa via  Liverpool    ... 

West  Indies  m\i  Pacific    j 

Hahanias    j 

Honduras 


via  Southainpt  >n 

via  Italy    

via  Marjiellles  ... 


L.Ouayra,.»d  Puerto  Cabello  [^  f.™?p"oT" 

M"'- {z!^:^'z 

,,    ,        _  ,            J  /-.        TT     .-  1  Tia  Southampton 

Port  au  Prince  and  Cape  Hayti  -J  ,;„  Liverpool   ... 

o.«,-  -Kr  -.1.-  ^  ^'i*  Southampton 

Santa  Martha    -,  ^.^  Liverpool    ... 

,,.„,. L„.                                                             f  via   Southampton 
^•"""^ ivia  lirindisi  I 


July 
June 


July 
June 


3  H. 
13  B. 

1  B. 
9  u. 

15  s. 
19  B. 
19  B. 

3  B. 

10  B. 

12  K. 
7  E. 

11  B. 

16  u. 

19   M. 

13  B. 
H. 

9  u. 

12  u. 
B. 

g  u. 

13  M. 
H. 

13  u. 

11  E. 
X. 

17  E. 
17  B. 

9  11. 
10  K. 
10  K. 

7  B. 
10  K. 

10  B. 

12  E. 

11  E. 
17  It. 

U   B. 

17  Ji. 
17  M. 

4  B. 

2  M. 
9   E. 

17  K. 
9  E. 
2  St. 

19   K. 

26  H. 


June   18 


1     -      9 

'-  JnolS 

June  9 
overdue 
June    13 


9 
10 
10 


29 
15 
15 
17 


—  IS 

—  11 

— '  13 

—  2S 
— "  13 
— "S3 


CORN  IMPORTED  AND  EXPORTED. 
The  followinp  la  an  account  showing  the  quantities  of  the  seeeral    kinds  of  Porn 
and  Meal  imported  into  each  division  of  the    United  Kin;;dom;  and  the  (luantitieS 
of  British  and  foreitrn  Corn  and  Meal,  of  the  same  kiads,  exported  from  the  United 
Kingdom  in  the  week  ended  May  31, 1973: — 


^  I  1--KOM  United  tvlHODOtf 


I 


The    j  Colonial     Tot»l 

England  Scotland  Ireland.  United  i  British,      and  Ei- 

Kingdm  Forei);n.    ported. 


Wheat    

Barley    

Oats   

Kye     

Peas   

Beans 

Indian  corn  .. 
Buckwheat  .. 
Beer  or  bigg.. 


cwta    I  cwtB    '  cwts    :  cwts    j 

910,837  11,173'  169,0Ul,13«,32!l 

158,S90'  21,391  6,*W'  186,131: 

286,298'  69,000'  ...  356,298 

...       I  8,200:  ...  3,200 

28,0601  15,359  ...  43,1191 

35,832:  36.395  ...       ,  72,227 

289,193  ^ViO  139,513,  471,159 

1,2:6  ...       I  ...  1,256 


cwts    i  cwts 

11,518,  19,821 
3,  190 

233:       ... 


103 


"^"c'ru.iv.  of  nmir.lfi '.748,6681    202,llli    313,9572,283,061 


Wheatmeal  or  flour.. .j  81,193'     23,125' 

Barley  meal ...       |      ...      1 

Oat  meal   I       4,770  177 

Kye  meal  

Pea  meal  I  ".'. 

Bean  meal 

hutiau  corn  meal '  ... 

liuckwiivat  meal '. 


Total  of  menl !     85,963:     23.60; 


Total  ofcornSc meal)    ,    „ ,       1 

exclusive  o(u,altf    '.332,629    226.013 


Malt,  entered  by  the) 
quarter  f 


qr. 


13,026'    122,611 
"4!9I7 


18,0261    127,591 


331,983  2,390,655 


q" 


1,001 


ll,Si7      21,015 


701 
203! 

"14 


c>vts 

31,.33g 
193 
233 

103 

i',001 


35,87i 


931 
"203 


15,775      2I,2« 


qti 


V 


37,033 


226 


COMPARATIVE  AVERAGES  OF  QHAIX. 
The  followInK  is  a  sutement  showing  the  quantltlee  sold  and  the  averag )  price  of 
Britl.b  Corn  (Iniperiut  nicaaure),  as  recclvid  Irom  the  Inspectors  and  Ollicen  o( 
Excla^,  oontormubly  to  the  Act  of  the  271h  and  29th  Victoria,  cap.  87,  in  the  week 
•i.ded  May  31,  1873,  and  for  the  corresponding  vicok  iu  each  of  Ihe  years  from 
1«72  IoltKl8:— 


lB73 

Isrii  .  .... 
1871 

1870 _ 

ItMjW 


Quantities  Sold. 


Whrnt 


Uarley. 


qra  ball 
52,281  a 
63.7U1  3 
58,608  0 
67,546  6 
68,389    4 


qra     bah 

1,697    3 

2,140     1 

7M    2 

016    U 

»41     5 


Oats. 


qra  bab 
2,318  3 
2,116  6 
1,538  1 
4,180  S 
1,883    1 


AVMftAOE  PeICES. 

Wheat. 

Bailey. 

Uats. 

•    d 

•    d 

s    d 

67    6 

37    1 

26  11 

68  U 

35    6 

23     1 

60    U 

36  11 

27    7 

46    3 

32    0 

23    0 

46    6 

37     6 

it    3 
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AVERAGES  OF  GRAIX. 
The  followini;  Ij  a  •tatcmeni  »liOwinu'  the  (]uaiKitics  suM  and  the  avera^  price  of 
British  Com  (Imperial  mi-ajiarc),  as  rereived    froni  the  Iiisptclors  and  Othctrs  of 
Excise,  coDfonuablv  to  the  Act  of  the  27th  and  2sth  Victoria,  cap.  87,  in  the  nrvek 
ended  iL-iy  31,  lo73 ; — 

QuantlUfs  Sold.  Arerane  Price, 

qrs    bush  8    d 

\rheat. — _ „„ _ 62,2**    3    57    5 

Barley    „ _ 1,897    3     ..„..,„ 37     1 

Oau    2,313    3    26  U 


COMMEKCIAL     EPITOJIE. 

FRIDAY   NIGHT. 
The  amount  of  business  done  this  week  on  the  corn  ex- 
changes of  the  country  has  not  been  great,  it  being  a  holiday 
week,  but  the  tone  of  the  market  remains  substantially  the 
same  as  before.     The  weather  has  been  warm  but  of  au  un- 
settled character,  and  in  the  North  the  warmth  has  been  too 
much  tempered  with  East  winds,  so  that  all  over  the  crops  arc 
1  estimated  to  be  about  three  weeks  late.     They  are,  however, 
'looking  well,  and  continue  to  give,  on  the  whole,  improving 
I  prospects,  and  even  if,  from  the  small  area  sown,  our  home 
yield  proves  short,  the  accounts  from  abroad  are  so  good  that 
I  there  appears  to  be  no  ground  for  apprehension.     Stocks  are 
j  reported  to  be  low  in  the  millers'  hands,  and  while  the  market 
i  is  so  sensitive  they  are  hardly  likely  to  be  inci-eased,  but  the 
j  supply  continues   good  from    abroad.       The  rise    in   price 
(amounting  to  from  2s  to  3s  per  quarter  on  the  month)  is 
therefore  pi-obably  due  to  the  unexpected  continental  demand, 
which  appears  likely  to  continue  and  to  compete  with  us  for 
our  American  and  Austi-alian  supply.    The  new  Chili  crop  is 
reported  excellent  in  yield  and  quality.     The  cargoes  afloat  for 
this  country  are  141,  against  134  at  this  date  last  year.      Oats 
and  barley  are  both  scarce,  particularly  the  finer  qualities, 
and  the!  Scotch  crops  of  the  former  are  said  to  be  severely 
injured  in  many  parts  by  the  grub.     These  grains  are  conse- 
quently rather  dearer.     Flour  continues  firm  at  about  late 
rates. 

Business  in  the  Liverpool  cotton  market,  though  interrupted 
by  the  holidays  and  curtailed  by  the  high  rates  now  required 
for  lo.inable  money,  has  been  ifairly  steady,  and  the  specula- 
tive branch  being  naturally  most  affected,  contracts  for 
future  delivery  have  chiefly  shown  a  want  of  support.  In 
London  small  sales  at  steady  prices  have  been  the  order  of  the 
buaineM  week.  Advices  from  abroad  have  led  to  the  expecta- 
tion of  a  better  trade  in  Manchester  products,  and  in  yarns 
partieuLirly  some  improved  demand  is  apparently  necessary 
to  keep  down  the  stocHcs,  which  have  tended  to  accumulate  in 
the  absence  of  adequate  consumption.  Some  shipping  demand 
haa  made  itself  felt,  but  the  home  trade  is  still  inactive,  and 
the  holidars  hare  stopped  business  of  late.  Quotations  from 
New  York  bare  shown  no  alteration  during  the  week. 
According  to  Heesrj  Neil,  the  continued  heavy  arrivals  of  new 
cotton  at  American  ports  have  been  principally  owing  to  the 
stocks  ke^t  back  in  the  interior  by  external  causes ;  that 
•nrplos  being  nearly  exhausted  no  unusual  quantity  can  be 
now  forthcoming. 

There  is  little  to  report  from  the  wool  manufacturing  dis- 
tricts this  week.  Several  things  have  combined  to  interfere 
with  business— the  holidays,  the  nearness  of  the  new  clip,  aud 
latterly,  the  rise  in  the  Bank  rate.  The  latter  two  influences 
have  tended  to  lower  prices  for  almost  all  kinds  of  wool. 
Spinners'  prices  are  irregular,  according  as  they  are  well  or 
ill  engaged  with  orders,  and  but  few  new  orders  are  Ijeing 
placed.  Makers  of  all  vimA  goods  speak  of  a  fair  demand, 
out  the  home  trade  Iwing  1i;hh,  this  de[>artment  also  has  Ih/cu 
dull  this  we<.k.  and  woul.i  Lave  been  more  so  but  that  foreign 
buTeri  are  coming  in  rather  more  freely. 

The  iron  trade  is  at  present  one  iu  which  holidays  would 
be  olwuied  on  all  sides  with  a  great  deal  of  willingness,  both 
on  Meoont  of  the  prosperous  condition  of  the  workeis  and 
the  dolneas  uf  demand,  which  causes  a  ceitsation  of  production 
U>  I*  ratb<^  welcome  to  the  masters  in  the  piwent  bUnk  sUte 
Ijooks.  At  Birmingham,  business  bus  not  re- 
1  not  appear  Uj  \>o  U>nding  in  that  direction, 
since  <:onrfH»ions  are  timited  by  the  htill  firm  priw  of  c>al. 
At Wolverhamptun,  ener^ieticattemiits  are  uiade  t<>  liring down 
the  co«t  of  '■•  '   I  ',th  by  importing  that  of  other  diHtricts  and 
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EXTRACTS   FROM    TRADE    CIRCULARS. 

(From  Messrs  J.  and  0.  Sturge's  Corn  Circular,  dated  Bir- 
mingham, June  5.) — The  price  of  English  wheat  has  gradually 
advanced  23  to  3s  per  quarter  during  the  past  month,  but 
last  week  again  receded  a  little.  The  weather  has  been  very 
favourable  to  the  growing  crops,  the  fall  of  rain  being  suffi- 
cient but  not  too  great,  so  that  the  wheat  plant  on  the  stiil" 
soils  would  now  do  until  harvest  without  more  moisture ;  it 
is,  however,  still  rather  backward.  The  gi-eatcr  part  looks 
promising,  particularly  the  spring-sown,  though  from  some  of 
the  clay  lands  we  still  hear  complaints,  and  the  area  planted 
must  be  smaller  than  usual,  in  consequence  of  the  unfavour- 
able weather  at  the  usual  time  for  wheat  sowing.  We  believe 
the  stocks  of  grain  in  the  hands  of  millers,  dealers,  and  mer- 
chants, arc  reduced  very  low,  but  with  fine  weather  present 
prices  will  bring  the  whole  to  market,  as  well  as  what  remains 
in  farmers'  bands,  respecting  which  the  common  remark  is 
that  they  have  plenty  of  ricks  but  with  very  little  in  them. 
Should  the  weather  continue  favourable  it  is  evidently  a  ques- 
tion between  consumption  and  supply,  aud  unless  the  demand 
for  the  continent,  which  is  now  considerable,  should  increase, 
we  thiuk  the  latter  will  be  iu  excess.  French  prices  continue 
quite  as  high  as  our  own,  in  fact  some  cargoes  of  Califoniian 
on  the  coast  have  been  bought  for  the  North  of  that  country 
and  re-shipments  thither  made  from  London.  American 
wheat  is  selling  lower  to  arrive  than  on  the  spot,  indicating 
an  anticipated  fall,  and  foreign  wheat,  particularly  Ghirka,  is 
become  relatively  dearer  than  English.  There  are  10  cargoes 
of  wheat  waiting  orders  on  the  coast,  about  60  on  passage 
from  ports  East  of  Gibraltar,  against  64  a  month  since,  and 
100  at  this  time  last  year,  and  now  about  180  on  the  way  from 
the  Pacific,  also  about  25  from  Australia.  The  imports  of 
wheat  and  flour  for  the  past  month  were  879,430  quarters, 
against  637,414  quarters  in  April,  and  582,164  quarters  in  May, 
1S72. 

(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  May  12.) — The  demand  has  run  principtilly  on 
Dhollerah  descriptions,  which,  being  at  the  moment  iu  only 
moderate  supply,  have  maintained  their  values  better  than 
they  would  otherwise  have  done.  A  large  number  of  native 
craft  are,  however,  on  the  way  from  the  Gulf  of  Canibay  with 
considerable  supplies,  which  may  after  arrival  weaken  prices. 
Dealers  generally  evince  a  disposition  te)  meet  the  market,  and 
in  the  face  of  continued  adverse  advices,  it  is  anticipated  that 
the  prices  must  still  recede  here.  The  general  impression  as 
to  coming  prospects  may  be  gathered  from  the  fact  that  pur- 
chases for  future  delivery  can  bo  made  at  considerably  easier 
rates  than  for  spot  cotton.  The  transactions  for  the  past 
fortnight  aggix-gate  about  22,500  candies,  of  which  17,500 
candies  were  for  immediate,  and  5,000  candies  future,  delivery, 
of  which  about  75  per  cent,  were  Dhollerah  descriptions. 
Cotton  is  now  coming  forward  freely,  the  arrivals  by  latest 
returns,  from  January  1  last,  being  about  40.000  bales  of 
3.J  cwts  in  excess  of  those  to  a  corresponding  period  last  year. 
It  is  generally  estimated  that  about  300,000  bales  will  reuiain 
to  be  shipped  after  the  fair  season  is  over. 

(From  Messrs  Heugh,  Balfour,  and  Co.'s  Manchestt-r  Prices 
Current,  dated  June  2.)—  The  mouth  of  May  has  been  quite 
as  quiet  in  this  market  as  was  the  month  of  April ;  possibly 
taking  it  altogether  there  has  been  rather  less  business  done. 
At  the  same  time  there  is  very  little  ditference  in  prices.  Our 
quotations  are  about  IJd  lower  on  some  kinds  of  shirtingK,  the 
s.-iine  on  jacconets  and  madapoUams,  aud  on  the  narrow  widths 
of  printers.  Other  classes  of  goods  an?  unchanged.  In  yarns 
we  quote  about  Id  lower,  but  in  reality  there  is  very  little 
alteration.  Cotton  has  been  dull  all  through  the  month  and 
has  had  a  go<Kl  deal  to  do  with  the  tone  i>f  our  market,  altlioiigh, 
taking  together  the  stoi:k  in  Liverpool  aud  Iheqiiantity  at  sea, 
the  supply  is  only  21,500  bales  in  exeess  of  what  it  was  a  year 
ago,  while  the  price  is  2id  per  lb  less;  still,  iu  these  lircum- 
stances,  strong  as  they  are,  the  prices  in  Liverj>o<.d  arc  liarcly 
maintained,  and  though  the  consumption  is  large  every 
demand  is  freely  met  by  imr)ort«'rs. 

(From  Messrs  Charles  Biilme  and  CJo.'s  Wool  Report,  dated 
May  31,;— It  is  estimut"d  that  the  projmrtion  piireliaxiMl  at  the 
recent  aales  for  export  amounts  to  nearly  one-liiiU  of  the 
entire  shipmenta  sold,  almost  the  whole  of  which  has  l>een 
taken  on  French  account,  ThecarliiT  t-ales  were  chiiriietei-is<'d 
by  couBid.iable  hi-sitiitioii.  the-  riteiit  iiiorr  or  less  unaatmfBC- 
tory  condition  of  manufacturing  industry  having  induced 
some  douht  whether  a  further  ri!ductiou  iu  value  would  not 
prove  an  indispensable  condition  of  the  consumption  of  the 
furge  suppliea  of  raw  material  on  hiiml.  Tin-  progreHx  of  the 
series,  however,  developed  fur  more  intrinsic  strength  in  the 
murki't  tlianba*  been  geaemlly  exp'-i'ttni,  and  the  flatness  at 
firHl  iioii<:oable  gare  plMW  to  a  dccidetlly  firmer  tone  in  com- 
pi'tition  in  all  claaeee,  except  half-bredH,  lanilm'  wool,  aud 
(Jh|><-m,  aa  the  extent  of  conHiiiners'  re<|uireiiieiitH  Ix-caiiie  more 
r:|.-iiri .  '    "<1.     The  receipt  of  the  news  of  tin-  rhangi'  of 

g'lvii  France  at  the  close  of  thtt  Kales  gavi- imivased 

confi>i<'iii  >'  10  Irrcnch  buyers,  pPMliicing  during  the  last  wct-k  a 
•till  stronger  tendency  in  quotutions,  partially  aUo  influencing 
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those  deaci-iptions  which  had  been  previously  exceptionally  do- 
pressed.  The  reports  from  the  manufacturing  centres,  home 
and  foreign,  by  no  means  show  that  the  condition  of  any 
branch  of  the  industry  is  either  very  remunerative  or  satis-  ; 
factory;  the  demand  for  goods,  however,  appears  to  keep 
manufacturers,  for  the  most  part,  fairly  employed,  and  the  ^ 
increase  of  machinery  since  the  close  of  the  French  war  has 
bcen'so  impoi-tant  as  to  render  the  actual  supply  of  the  raw 
material  not  in  excess  of  the  present  rate  of  consumption. 

(From  Jlcssrs  Kilbum,  Kershaw,  and  Co.'s  Silk  Circular, 
dated  June  t.) — The  silk  market  has  decidedly  improved,  and 
its  general  position  is,  in  every  sense,  better  than  when  we 
last  reported.  There  has  been  an  active  inquiry  during  the 
past  fortnight,  resulting  in  considerable  business,  chiefly  in 
North  China  and  Japan  silks.  Japans  have  been  in  much 
request  of  late,  and  Mybash  has  advanced  fully  Is  to  Is  Cd, 
this  silk  having  been  favourably  affected  by  the  continued  bad 
accounts  of  the  European  crops.  Deliveries  have  been  very 
good,  showing  generally  satisfactory  figures,  more  especially 
as  regards  China  silk. 

(From  Messrs  Durant  and  Co.'s  Silk  Circular,  dated 
June  3.) — We  have  had  another  trying  and  perplexing  month 
in  silk.  All  sorts  of  difficulties,  political  and  financial,  added 
to  bad  trade,  large  stocks,  and  the  usual  uncertainty  as  to 
European  crops.  Still  fair  business  has  been  done,  and  we 
finish  generally  at  the  impr.jved  prices  iniling  at  the  com- 
mencement, speaking  generally,  about  Is  above  the  lowest 
moment  of  April.  The  continental  reports  are  more  than 
usually  puzzling,  high  prices  are  reported  for  Cocoons  and 
advanced  quotations  for  various  classes  of  European  silk,  but 
all  this  has  induced  only  the  small  improvement  of  Is  in 
Asiatic  silk.  The  deliveries,  although  better  than  for  aViy 
month  since  July,  are  after  all  only  moderate.  In  Japan  silk 
only  do  we  find  our  stock  within  moderate  compass,  and  this 
silk  is  in  good  demand. 

(From  Messi-s  R.  J.  Rouse  and  Co.'s  Sugar  Price  Cun-ent, 
dated  June  2.) — The  reduced  duties  which  have  come  into 
operation  during  the  past  month  have  had  little  influence  on 
the  market,  the  supplies  having  been  fully  adequate  to  the 
demand ;  the  values,  in  bond,  are  about  the  same  as  prior  to 
the  publication  of  the  Budget,  with  the  exception  of  crystaUised 
and  foreign  refined,  which  are  Is  dearer.  The  imports  into 
Great  Britain  during  the  past  month  have  been  60,300  tons, 
against  51,700 ;  deliveries  53,400.  against  57,500 ;  and  the  stock 
shows  a  surplus  of  nearly  70,000  tons  as  compared  with  that 
of  twelve  months  since.  The  stock  in  the  four  principal  ports 
of  the  United  States  on  the  1st  ulto.  was  77,400  tons,  against 
74,800  last  year.  The  shipments  from  Havana  and  Matanzas, 
in  the  four  months  ending  April  30,  amounted  to  680,000 
boxes,  against  631,000,  including  123,000  boxes  to  Great 
Britain,  against  119,000  in  1872.  The  exports  from  Mauritius 
between  the  1st  August  and  the  3rd  April  i-eached  118,000 
tons,  against  108,000,  of  which  40,400  tons  were  to  Gi-cat 
Britain,  against  39,000  in  1871-72 ;  at  the  latest  date  the 
growing  crop  was  estimated  at  about  125,000  tons.  The 
quantity  afloat  for  Great  Britain  from  Mauritius  is  5,200  tons, 
against  9,500 ;  from  British  India  5.500,  against  7,000 ;  and 
from  Manilla  6,600  tons,  against  8,000  twelve  months  since. 
Heir  Licht's  latest  estimate  of  the  European  beet  crop  of 
1872-3  is  1,125,000  tons,  against  873,000  in  1871-2;  and  an 
increased  breadth  of  land,  estimated  at  5  to  10  per  cent.,  is 
nnder  cultivation  this  year. 

(Prom  Messrs  Arthur  Capel  and  Co.'s  Tea  Circular,  dated 
June  4.) — Business  during  the  past  month  has  been  on  a  very 
limited  scale,  the  trade  buying  only  for  immediate  wants, 
whilst  the  export  demand  continues  much  below  the  usual 
average.  Prices  of  good  to  fine  black-leaf  kinds  of  congou 
have  been  firm,  but  those  of  the  common  kinds  and  fair  to  good 
medium  have  given  way.  Red-leaf  kinds  have  been  better 
supported,  but  latterly  sales  of  good  to  fine  Kaisow  have  been 
made  at  lower  rates.  The  stock  in  the  United  Kingdom  on 
3l8t  ult.  was  estimated  at  84,288,000  lbs,  against  90,064,000  lbs 
last  year ;  and  the  quantity  afloat,  advices  by  letter,  at 
711,850  lbs,  against  1.951.000  lbs  of  China  tea,  and  159,709  lbs, 
against  354,049  lbs  of  Indian  tea. 

{From  Messrs  Van  Houten  and  Ebeling's  Monthly  Tin 
Circular,  dated  Rotterdam,  May  31.) — Throughout  the  month 
a  feeling  of  almost  uninterrupted  dulness  and  depression  has 
ruled  in  the  tin  market,  resulting  in  a  decline  of  about  4fl. 
Banca  has  been  in  moderate  demand,  and  being  pressed  for 
sale  the  price  gnve  way  from  84fl  to  80fl.  Contracts  for  autumn 
delivery  changed  hands  from  83fl  to  HOfl ;  at  the  close  there  are 
nuyers  at  SOifl.  Billiton  has  been  in  limited  request,  causing  a 
dechne  from  83Jfl  to  80fl.  A  considerable  quantity  of  the 
recent  h«»Ty  arrivals  is  withdrawn  fiom  the  market. 
lo-Oay  the  directors  of  the  Dutch  Trading  Company 
Iiave  giren  notice  that  they  intend  U)  hold  two  autumn  sales 
tdu  year,  and  that  each  sale  will  comprise  about  30,000  slabs, 
in  consequence  of  this  announcement  the  market  closes  much 
wronger.  The  followinif  statement  shows  the  position  of 
Ki"^!.  '^  ',"  "."u"""^  ""  '^''*  May,  from  the  official  returns 
pubbshed   by  the    Dutch  Trading  Company :— Total  stock. 


148.660  slabs  in  1873;  70.721  slabs  in  1872  ;  and  131,680  slabs 
in  187L  Afloat :— 15,600  peculs  in  1873  ;  8,500  veculs  iu  1872  ; 
and  17,300  peculs  in  1871.  The  combined  returns  of  Banca 
and  Billiton  for  1873,  compared  with  those  for  1872,  exhibit 
an  inciease  of  the  import  for  May  of  564  tons ;  an  increase  of 
the  import  for  the  5  months  of  2,319  tons;  an  increase  of  the 
deliveries  for  May  of  513  tons ;  an  increase  of  the  deliveries 
for  the  5  months  of  1,162  tons  ;  an  increase  of  the  stock 
second  hand  of  231  tons ;  an  increase  of  the  unsold  stock  of 
2,381  tons  ;  an  increase  of  the  total  stock  of  2,612  tons ;  a  de- 
cline of  the  quotation  of  Banca  of  26.13/  per  ton. 

(From  Messrs  Mohr  Brothers  Rice  Circular,  dated  Akyab, 
May  5.) — Notwithstanding  the  higher  prices  mentioned  in  our 
last  report,  supplies  on  our  rice  market  have,  we  regret  to  say, 
remained  insignificant,  which,  at  the  advanced  state  of  our 
season,  has  compelled  shippers  to  send  into  the  interior  to 
secure  their  requirements.  From  Rangoon,  a  steadily-rising 
market  being  reported,  the  competition  which  ensued  was 
strong,  and  holders  being  very  reluctant  to  sell,  a  rapid 
advance  in  prices  has  been  established.  The  squally  weather 
which  we  have  had  during  the  last  ten  days,  has  rendered  the 
getting  in  of  the  grain  most  difficult,  and  the  small  stocks  on 
the  spot,  which  still  remained  in  native  speculators'  bauds, 
found  eager  buyers.  Our  exports  to  date  reach  98,000  tons, 
against  82,000  tons  last  year,  and  86,000  tons  in  1871.  Ton- 
nage in  port  aggregates  13,000  tons,  against  12,000  tons,  and 
14,000  tons  in  1871. 

(From  Messrs  F.  W.  Cosens'  Monthly  Circular,  dated 
June  4.) — The  excitement  caused  by  the  unfavourable  reports 
from  the  wine  gi-owing  districts  of  France,  received  here  early 
in  May,  has  resulted  in  a  maintained  rise  in  the  value  of 
brandy  and  French  wines.  Of  late  buyers  act  with  caution, 
and  transactions  are  again  reported  to  be  limited.  It  is  esti- 
mated that  about  two-thirds  of  the  coming  crop  of  French 
wines  has  been  seriously  damaged.  Rum  maintains  its  value, 
and  the  stock  of  Demerara  remains  limited.  Common  clarets 
have  brought  higher  rates.  Port,  Spanish  red,  sherry,  and 
other  wines,  are  less  pressed  for  sale  than  at  the  opening  of 
the  year  and  realise  improved  prices. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  May  8.) — Our  advices  of  the  new  crop  during 
the  past  week  have  been  on  the  whole  satisfactory.  The  rain 
which  fell  over  the  districts  of  Lower  Bengal  has  in  most  cases 
proved  sufficient  to  enable  planters  to  complete  their  sowings ; 
but  in  parts  of  Jessore  and  Kishnaghur,  as  also  in  Midnapore, 
more  rain  is  still  required.  In  Eastern  Bengal  more  rain  has 
lately  fallen,  and  manufacturing  is  now  p.bout  commencing 
Tirhoot  and  Chumparnn  have  Iseen  favoured  with  some  fine 
showers,  which  will  have  done  much  good.  Cluiprah  has  been 
less  fortunate,  the  rain  having  been  only  partial  iu  that 
district. 

(From  Messrs  F.  W.  Heilger  and  Co.'s  Jute  Circular,  dated 
Calcutta,  May  9.) — There  is  very  little  change  to  report  in  this 
market.  The  demand  has  been  chiefly  for  common  and  medium 
qualities,  values  for  which  show  a  rise  of  about  2  annas  per 
maund  on  our  last  quotations.  There  is  no  really  fine  jute  to 
be  had  in  the  baza^ir,  and  though  our  quoted  i-ate  for  this 
description  is  nnder  that  last  given,  no  actual  decline  has 
taken  place,  as  the  quality  is  proportionately  lower.  The 
Greek  firms  are  not  operating  so  actively  now  as  they  were 
last  week,  and  at  the  close  our  market  looks  rather  weaker. 
The  daily  imports  and  exports  have  fallen  off.  the  former  to  ;i 
larger  extent  than  the  latter,  and  our  local  stocks  have  been 
reduced  to  about  65,000  maunds.  New  Crop  :  Reports  received 
from  the  interior  have  been  much  more  favourable;  rain  has 
fallen  in  nearly  all  the  gi-owing  districts,  and  the  ryots  .arc 
carrying  on  their  sowing  with  vigour. 

(From  Messrs  Noble  and  Co.'s  Esparto  Circular,  dated  May 
31.)— At  the  beginning  of  this  month,  the  market  showed 
every  indication  of  a  severe  sciircity,  and  buyers  who  were 
depending  on  time  contracts  for  supplies  were  hardly  loss 
anxious  than  the  importers  who  hiid  sold  on  such  terms  ;  but, 
in  the  second  week,  all  fears  of  exhaustion  were  set  at  rest  by 
the  unexpected  and  simultaneous  amval  of  ships,  bringing 
more  than  half  of  the  entire  floating  stocks ;  many  mills,  almost 
nin  out,  had  now  their  storehouses  filled  to  repletion,  and 
holders  of  arrived  parcels  were  obliged  to  aljate  their  preten- 
sions somewhat  in  order  to  sell  direct  from  ship's  side,  and 
thus  avoid  the  otherwise  inevitable  expense  and  risks  of  storage. 
During  the  latter  half  of  the  month  little  business  has  been 
done,  importers  finding  it  impossible  to  make  any  concessions 
for  forward  delivery,  while  papermakers  are  unwilling  to  con- 
tract further  until  the  season  advances,  when  the  extent  of 
the  new  crop  may  be  more  certainly  determined.  In  Spain 
the  stagnation  last  fortnight  has  been  still  greater  than  here ; 
but  any  att<>mpt  on  the  part  of  shippers  to  reduce  prices  has 
been  pi*omptly  and  effectually  answered  by  an  immediate 
cessation  of  supplies  from  the  interior.  Shippers,  however, 
are  acting  with  more  caution,  as  the  question  of  price  will  soon 
be  settled  when  the  new  crop  comes  down  from  the  nearest 
lands,  and  the  trade  will  not  be  entirely  dependent  upon  the 
warehoused  lots. 
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(Prom  Messrs  T.  J.  and  T.  Powell's  Leather  Circular,  dated 
Jan?  i.) — The  leather  market  has  not  presented  any  improve- 
ment during  the  past  month.  The  increased  value  of  money 
Las  added  to  the  hesitancy  of  buj-ers.  The  supplies  have  been 
fully  an  average  for  the  time  of  year,  and  the  stocks  of  heavy 
I'ljreign  butts  and  1  ght  English  butts  show  a  decided  increase, 
und  there  is  a  disposition  to  make  some  concession  in  prices  to 
effect  large  sales.  The  consumption,  however,  goes  on  to  an 
extent  probably  as  large  as  at  any  previous  time. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  Manchester,  May  31.1 — The  state  of  the  chemical 
market  is  still  very  similar  to  what  it  has  been  for  some  time 

j  past,  but  if  ;uiy  thing  the  tendency  is  towai-ds  an  improvement, 
and  engagements  for  forward  are  accented  with  considerable 

'  caution,   since    prices    for    present    debvery  have   declined. 

j  During  the  ensuing  Whitsimtide  holidays  a  much  greater 
nnmber  of  the  works  will  be  stopped  than  last  year,  and 
some  of  the  largest  manufacturers  consider  that  by  keeping 
closed  for  a  longer  period  a  greater  benefit  will  be  derived  than 
by  maint;iining  the  present  rate  of  production  uninterruptedly; 
and  in  favour  of  this  belief  many  are  now  engaged  in  impor- 
tant alterations  and  repairs,  sufficient  to  engage  their  atten- 
tion for  several  weeks.  At  a  meeting  of  the  Alkali  Associa- 
tion, held  in  London  tliis  week,  the  probable  legislation  of 
next  Session  on  matters  affecting  the  chemical  trade,  was  the 
main  subject  of  discussion. 


THE      COTTON     TEADE. 


LIVERPOOL.— JuxE  5. 

The  cotton  market  was  steady  at  the  close  of  last  week,  and 

I  opened  after  the  AVTiitsuntide  holidays  with  firmness,  but  upon 

'  ■  'e  of  the  Bank  rate  became  quiet,  and  quotations  of 

!  iptions  are  slightly  reduced.  TheBank  rate  was  raised 

^  on  tt  eunesday  from  6  to  7  per  cent.  For  Sea  Island  the  inquiry 

j  has  again  been  active,  the  market  showing  a  hardening  tendency. 

'' -^ " ....„..,;   j^   goixl  demand,  and  the  better  grades 

'  :  the  middle  and  lower  are  slightly  easier. 
'''•■  "•'■  •■'  '  Muote  middling  Upland  litj 
'  I  per  lb,  by  steamer.  Brazil 
,  i^  - .: -. ..V  of  sale  at  last  week's  quota- 
tions, in  Lgyptian  the  demand  has  been  chiefly  for  the  better 
gratle-s.  v.hi.  h  are  firuily  held;  but  qualities  below  good  fair 
•fen  ad  are  fully  id  lower.  AVest  Indian  descrin- 
*>"'>*'  •  :■  in  very  limited  request,  and  quotations  are  un- 
altereil,  with  tlie  exception  of  Haytien,  which  is  reduced  id 
per  lb.  East  Indian  has  been  comparatively  neglected, 
except  the  medium  grades  of  Oomrawuttee  and  Dhol- 
leniJb.  which  are  in  fair  demand.  The  higher  quali- 
tiea  are  very  freely  offered,  and,  owing  to  the 
abundant  supply  of  American,  have  been  in  limited 
request  ;  prices  show  little  quotable  altenition.  In 
cotton  •'  to  arrive  "  and  for  future  delivery  the  transactions 
continue  mrMleratc,  and  the  week  closes  with  rather  lower 
rates.  The  lat<*t  quritations  are — American,  basis  of  mid- 
r  .1,1, ,.,.„,.  ....  1.  !  ,„.  jjoo,]  ordinary,  June, 
d;    June-July,  Hj^'d; 

,     ,  ;.iint.    not   below   good 

OeloU,TNoveuil)ir.  bj.'d  per  lb. 

"■■■'     ' ' I..::..,   forwarded, 

'ilation,  and 

-I    ■• .,  ■■  ■     -     •  ...  T  .■■  the  trade. 

—The  sales   to-day  will  probably  amount  to  about 
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The  above  figures  show : — 

hales. 

A  decrease  of  Import  compared  with  the  same  date  last  year  of 13S,030 

A  decreaae  of  quantity  take  i  for  coosumptioQ  of    Itil,l90 

A  decrease  of  actual  exports  of S0,700 

A  decrease  of  stock  of 78,990 

In  speculation  there  is  a  decrease  of  343,760  bales.  The 
imports  this  week  have  amounted  to  58,271  bales,  and  the 
q^uantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(mcluding  cab'e  advices  to  date)  is  211,000  bales,  against 
96,000  hales  at  the  corresponding  period  last  ycpj.  The  actual 
exports  have  been  6,809  bales  this  week. 

PRICES  C0RBKNT.— June  S,  1871. 


Descriptions. 


Ord.    Mid. 


;per  lb  per  1h: 


8ea  Island  ..» 

Upiaad    

MoMle _, 

New  Orleans 

Pemambuco  

Bahla.  ««.  „ 

Mttranhdm 

Egyptian 

Smyrna  

We>t  India,  i!ic 

PeniTlau 

African  

Suiat— GIn'dDharwar 

Broacll 

Dholierah    

Uomrawuttee 

&Ianf?nroie  

Comptah 

Ma*  as— Tlnne»eliy. 

Weaten 

Ben^ 


LONDON.— JuxE  6. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

The  market  on  "Wednesday  opened,  after  the  holidays,  .with 
a  steady  tone,  but  the  advance  in  the  Bank  rate  to  7  per 
cent,  on  that  daj'  checked  business,  and  the  few  sales  reported 
are  at  easier  rates. 

PRESENT  QnOTATIOXS. 


f)?8crtritii>ii. 
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Sales  to  arrive,  200  bales  Dliollerah  ut  6Sd  May-June,  Cape, 
for  £air  new ;  for  forward  delivery,   100  bales  Bengal  at  4id 
September-October,  for    good  fair,   g.  f.   olaoae— total,  300 
bale*. 
iKronv  sod  Dsuvbries  Irtnn  Jut.  I  to  Jan*  5,  with  Srixnu  at  Joaa  S. 
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NEW  YORK. 
TIio  annexed  is  fi-om  Messi-s  Neill  Brotbcrs  and  Co.'s  Cotton 
Circular,  dnted  Friday,  May  30  :— There  haa  been  a  good 
general  demand  at  all  markets  this  week  without  any  great 
variation  in  prices,  which  on  the  whole  are  rather  dearer.  A" 
New  Orlfans  the  market  drooped  a  little  at  the  beginning  of  the 
week,  but  closed  without  change  at  last  wefck"s  rates.  Mobile 
and  Savannrih  closed  at  x's'i  advance.  There  has  been  more 
activity  at  Galvest^tn  and  Charleston,  and  both  markets  arc 
id  dealer.  The  New  Tork  market  has  remained  entirely 
without  change  during  the  past  few  weeks,  the  daily  cent 
prices  for  middling  upland  never  having  varied  from  19Jc. 
Futures  at  New  York  after  declining  ic  recovered  again  to 
the  closing  prices  of  last  week.  Receipts  continue  in  the 
aggregate  to  bear  about  the  same  proportion  as  cf  late  to 
those  of  previous  seasons.  It  is,  however,  somewhat  remark- 
able that  the  Atlantic  ports  have  received  an  average  of 
19,000  bales  for  the  past  two  weeks  against  an  average  of 
19,000  bales  per  week  for  April,  whereas  the  Gulf  has  only 
got  14,000  bales  this  week  against  an  April  average  of  30,000. 
These  comparatively  large  receipts  at  the  Atlantic  ports  are, 
however,  mainly  accounted  for  by  deliveries  out  of  stocks  at. 
the  interior  towns.  These  stocks  were  reduced  by  12,000  bales 
last  week,  and  we  have  no  doubt  will  show  a  further  con- 
fiiderable  reduction  by  the  figures  due  to-morrow  morning. 
On  21st  March  we  published  a  statement  shewing,  to  use  our 
then  word.s,  that  a  great  deal  of  cotton  had  been  kept  back 
and  was  still  overdue  from  the  Red,  Ouachita,  Arkansas,  and 
Yazoo  rivers,  cotton  which  must  ultimately  come  in  and 
greatly  increase  and  prolong  the  volume  of  receipts.  We 
estimated  the  quantity  overdue  from  these  rivers  on  the  1st 
March  at  116.000  bales.  Of  this  we  find  that  60,000  had 
been  received  till  1st  May.  Since  then  wo  have  not  details, 
but  as  we  find  the  total  excess  at  the  Gulf  ports  during  May 
Las  been  51.000  bales,  we  assume  that  30,000  of  this  has  come 
from  the  rivers  referred  to,  making  90,000  of  the  arrears 
already  received,  and  leaving  only  2R,000  still  due,  that  is, 
from  these  special  rivers.  Exports  are  still  to  a  fair  extent 
considering  the  late  period  of  the  season  at  which  we  have 
anived.  Our  despatches,  however,  inform  us  of  extreme 
scai'city  of  freight  room  at  the  Gulf,  no  vessels  being  now 
available  at  New  Orleans  for  the  continent,  and  no  doubt 
exports  will  shortly  be  comparatively  light. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  June  5  :— 

To-diiT. 
hales. 

BlCElPTB— At  Gnlf  Dort»  1,000 

Atlanlic'porti 2,000 


Total 


3,000 


Prices  to  Liverpool,  per  sailing  vessel,  cost,  fVeig'ui,  mstiranco,  and  fix  per  cent 

Ji-ne  5.  Last  week. 

(1  d 

Ifew  Orleanfl,  miJdllng Jl|      9,',^ 

Ditto,  low  mliialiiig    S!i     8S 

Mubilo,  relrtdlluK ei 

Ditlo,  low  midilling  8|J 

Galvestdii,  (jood  ordinary Si      8J 

Ditto,  lijw  ralddliug    8)J     8!^,V 

Cliarlcston,  ndddliiig 8|J 

Ditto,  low  middling  84 

SaVHiina)!,  middling  u  ^\     (l| 

DItlo.  low  middling  sjj     8J 

New  Yo'k,  middling  Uplands  (per  steamer)    fcj*^     91 

Diuo,  low  middling  (ditto)  8^l    8| 

June.       Jul;.       Sept. 

New  York,  low  middling  Upland,  future  delivery ^  18}  19    181 

Last  week ISJ  18}  

This  week.        Last  week.  Last  year, 

luilea.  bales.  bales. 

BxoEins,  7  days— At  Otilf  port* 11,000    14,000    3,i00 

Atlantic  ports   16,000     18,000     7,600 


Total    20,000     32,000     l«,70n 


Total  sinre  September  1 3,418,000 


2,6H).200 


SXFORTt,  7  days— To  Orcat  Britain  36,000    -10,000 

France 3,000     4.000 

Other  foreign  porta 6,000    8,000 


ToUl 


•13,000 


62.000 


■tock 2/l(,000     312,(X)0 

Weeks'  reiclpls  at  interior  towns  3,600    6,000 


9,000 
3,1100 
1,000 


177,000 
2,000 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS 


Manchester,  June  5. — There  is  almost  no  change  in  this 
market  since  Friday.  The  amount  of  business  effected  has 
been  very  limited,  the  week  generally  partaking,  more  or  less, 
ol  a  holiday  character.  Both  shipping  and  home  trade  yams 
have  contiuucd  fairly  steady.  In  goods,  no  transactions  of 
importance  have  been  reported.  The  advance  in  the  Bank 
«te  Has  had  a  weakening  influence,  though,  owing  to  most  of 
the  leading  establishments  being  closed,  it  is  difficult  to  say 
W  What  extent  this  market  is  affected.  Tw-day  prices  have 
hardly  been  tesU'd.  but  the  rates  current  on  Friday  hist 
nominally  are  qnotcd. 


CoMPABATm  Statbmbnt  of  thk  Cottow  Trade. 
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Upland,  fair per  lb 

Ditto,  gooiX  fair 1 

P.rnamhuco,  fair 0 

Ditto,  eood  fair 0 

No.  40  McLK  TwUt.fair,  2nd  quality |  1 

So.  30  Watkr  Twist,        ditto            '  1 

2H-iB,  60  reed,  Printer,  29  yds,  4  lbs  3  ozij  6 

27-ir,  72  reed,            ditto,            6  lbs  2  oz*'  6 
S9-i>',  60  reed,  Gild   End  Shirtings,  37#( 

vards,  8  lbs  4  ozs  '  10 

40-in.  66  reed,    ditto,    ditto,    8  lbs  12  ozs  U 

•m-in,  72reed,    ditto,    ditto,     9  lbs  6   ozs'  12 
30-in,  44  reed,  Red  End  Long   Cloth,  3»; 

yards.  »  lbs I  8  'Oi 

Beadfoed. — The  advance  in  the  Bank-rate  has  a  somewhat 
unfavourable  influence,  although,  without  regard  to  this  cir- 
cumstance, consumers  of  wool  seem  disposed  to  wait  the  result 
of  some  pending  wool  fairs.  Wool  cannot,  as  a  rule,  be 
bought  any  cheaper.  The  yarn  market  is  also  inactive. 
Export  merchants  are  still  holding  back.  The  orders  coming 
from  the  other  side  are  still  very  few,  and  in  most  instances 
the  limits  are  so  inadequate  that  business  is  prevented. 
Spinners  holding  stocks  seem  desirous  to  realise,  but 
merchants,  as  a  rule,  show  little  disposition  to  approach 
them.  Manufacturers  of  alpaca,  lustre,  and  all-wool  goods 
continue  well  employed,  but  the  new  orders  for  plain  and 
fancy  goods  are  very  meagre.  Home  merchants  continue  busy, 
but  export  and  American  merchants  arc  quite  inactive. 

CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— May  23. 

Flour  has  sho\vn  less  buoyancy  of  tone  the  past  week. 
Receipts  have  been  more  liberal,  and  receivers  have  been  in- 
clined to  meet  buyers  readily,  yet  the  decline  in  the  low  grades 
does  not  exceed  10c  to  15c  per  barrel.  Shippers  have  taken 
several  thousand  barrels  of  extra  Western  and  State  from 
Spring  wheat  at  §7.30,  S7.36,  and  37.40.  The  demand  for 
flour  for  shipment  to  the  West  Indies,  in  the  range  of  §7.75 
to  §8.25,  has  also  been  good,  and  No.  2  and  superfine  have 
been  saleable  for  the  British  provinces.  The  medium  and 
better  grades  continue  scarce,  and  although  the  demand  has 
materially  fallen  off,  prices  have  remained  firm.  Wheat  has 
been  inactive  and  depressed,  especially  for  Spring  growths ; 
Winter  wheats,  whether  red,  amber,  or  white,  have  continued 
so  scarce  as  to  afford  little  basis  for  a  market  report.  Re- 
ceipts of  Spring  wheat  have  been  moderate;  but  the  ship- 
ments eastward  for  the  three  weeks  ending  last  Saturday  were 
nearly  four  million  bushels,  against  about  a  million  bushels 
in  the  corresponding  period  of  last  year;  in  the  meantime  the 
receipts  at  the  Western  markets  show  a  considerable  increase, 
and  the  visible  supply  is  well  maintained.  Ocean  freights 
have  also  advanced,  and  the  foreign  advices  have  been  barely 
steady,  so  that  there  h.as  been  nothing  but  the  confidence  of 
holders  to  check  the  downward  tendency  of  prices.  Indian 
corn  declined  on  Tuesday.  Since  then  the  market  has  slightly 
gained  strength,  and  yesterday  "  steamer "  mixed  sold  at 
(j2ic  to  63c,  with  prime;  now  yellow  at  65c.  White  com  is 
firmer.  The  receipts  of  corn  at  the  Western  markets,  as 
well  as  the  eastwaixl  movement  since  the  resumption  of  inland 
navigation,  have  been  much  smaller  than  last  year.  Rye  has 
receded  a  little,  a  cargo  selling  at  98c,  and  small  parcels  at 
95c  to  97c.  Barley  is  entirely  nominal.  Oats  have  been  doing 
better,  but  at  tlie  advance  the  offerings  have  increased. 
Yesterday  new  No.  2  Chicago  sold  at  51c  afloat,  and  old 
ditto  55c  in  store.  White  oats  scarce,  and  brought  56.Jc  to 
58c  on  spot,  and  55c  for  the  last  half  of  June.  To-day  the 
market  was  voiy  firm  but  quiet. 

The  movement  in  breadstuffs  at  this  market  Las  been  as 
follows : — 

Receipts  at  Xew  York. 

, 1873. , 

For  the  Since  fiavae  time 

week.  Jan.  1.  Jan.  1,  1872. 

Flour   bbU         52,210     1.021, T(1S     7!>'J,181 

Corn  meal  ."i,,52.")     101,!H)H     75,013 

Wheat bush        3,57,269     2.2.">2,iVJ,'>     8y'.),83l 

Corn    424,512     2,5»7,it2G     C,5y(;.0!t2 

Rye 1,300     3,523     18,415 

Barley,  &c 80,874     537,300     ;)(!!),885 

Oats    170,748     3,0U7.830     2,031,7!I2 


Exports  fbom  Neav  Youk. 

, 1873. ,  , 

For  the  Since  For  the 

week.  .Tun.  1.  week. 

Flour bbis      2G,5G1 

Corn  meal    3,,332     . 

Wheat bush    804,341     . 

Corn 200,485     . 

Kye  30     . 

Barley,  &c ... 

Oats 897     . 


■1872.- 


Sinco 
Jan.  1. 

445,01)5     l(i,«i;2     ...      337,045 

G7,618     2,670     ...        C8,.562 

l,8!t5,755     202,iny     ...  2,743,124 

4.(i29,505     40(!,438     ...  5,848,1)41 

2(),;i23     7,618     ...      234,228 

37,310     14,574 

11,088     1,075     ...        1.5,038 
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The  visible  supply  of  grain,  including  stocks  in  store  at 
the  principal  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  by  rail,  and  frozen  in  New  York 
canals.  May  17, 1873  : — ■ 


Wheat. 


In  itore  >t  JJnw  Yol*   „ 

lo  store  «t  Albany..»». j 

In  store  at  Buftalo ,.....» »...| 

In  store  st  Ctilago*  _„..».«.„„ ~ 

In  store  u  MilwenkM  

In  slnra  at  Dtllnth    ~ { 

In  store  at  Toledo  .._ „ _..M»y  lOj 

In  store  at  Detroit  __..,._ ' 

la  store  at  Oswetto*  » ».~ i 

In  store  at  St  LodU  ._._..._...«.....».-..... 

In  store  at  Boaton  ..„ ».»*. | 

In  store  at  Toronto „ : 

In  stcre  at  Mootnal «. »» »»... 

In  store  at  Philadelphia* 

In  store  at  Baltimore* »»»»..... 

Lake  shipments  »».» «... 

Rail  sh'pv.ents  for  week  ..».*. ».... — ».. 

Amoiutt  DO  New  York  caiuUa....M.>..***>«.,». 

Total— 

Total  In  store  and  in  Iranalt  Mar    10.  1873  . 

—  —  M«T     3.  1573... 

—  —  April  2tl,  1S73... 

—  —  April  19,  1873... 

—  —  April  12,  1873.. 

—  —  May  1»,  187J... 


bash. 
62,So2 
8,400 

43tM7 
7-10,000 
111,«M 
339,312 
7-S406 
STOkOOO 

7,47S 
240.99S 

««,aeo| 
eo/wM 

1.982,078 
341,736! 

497,53^ 


Corn. 


bnsh. 

302,725 

13,000 

1,316,198 

4,6S1,3U 

30,000 

28^061 

4P,»77 

46,000 

427,eS9 

41,202 

7&S! 

441,335] 

175,0001 

200,962 

1,164,241 

202,429 

565,470 


OaU. 


Wheat      Barley, 
qrs.             qni. 
Rnslish  3c  Scotch        810    ...      140 
Irish 

Foreign  2«!20    


Snip  ABEITALS  THIS  WerK. 


Barley. 


bush. 
190,050 
lUWO 
20,009 
1,342,060 
3O4.O0C 

2lia32 

46.076; 

25,000 

158,774 

114,826' 

7.398: 

37,154 

scoooi 

40,000l 
2S1.071' 
300.662; 

85,200: 


1 


7,0»5.74511,S71,291  3,701.345' 
7,400,001  n.783,416i  3,779,760 
6,056,35011,332^:33   3,705,328 


bush. 
24,517 
36,700 
1,081 

108,564 
25,000 

'sjes 

7,460 
160.000 
7,025 
14,112 
3.285 

10.000 

'4!o89 
29,191 

88,036 

6KI,263 
688.096 
730,338 

B23,3oO 
670.  IM 
82",»4o 
657,099 


•  Estimated. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Fkiday  Evening. 
The  weather  during  the  week  has  been  changeable,  with 
occasional  heavy  rain,  but  not  on  the  whole  unfavourable  for 
the  growing  crops.  From  abroad  the  reports  still,  as  a  rule, 
quote  prices  too  high  to  indicate  any  immediate  probability  of 
active  shipments  ;  but  from  America  quotations  come  slightly 
easier,  with  rather  more  doing  for  export.  The  port  of  St 
Petersbtirg  is  at  length  open,  and  the  first  parcels  of  wheat 
and  oats  have  amved  by  steamer.  The  extent  of  sup- 
pli««  to  be  expected  from  that  quarter  cannot  be 
ascertained  with  certainty,  but  from  data  at  pre- 
sent available  they  are  not  considered  likely  to  be 
at  all  heavy.  Foreign  imports  have,  however,  sensibly 
increased,  and  the  debveries  of  home-grown  grain,  according 
to  official  retnnu,  are  now  of  fair  extent  for  the  time  of  year. 
The  holidays  have  caused  some  interruption  of  business,  but 
apart  from  this,  the  weather  and  the  enhanced  value  of 
money  have  tended  to  keep  demand  in  check.  The  trade, 
nevertheless,  continues  to  show  much  internal  strength,  and  in 
the  face  of  these  rather  adverse  influences,  prices  have  Ijeen 
well  maintained  throughout  the  principal  markets  of  the 
kingdom,  excepting  only  Glasgow  and  Liverpool,  where  wheat 
and  flour  have  slightly  declined. 

At  Mark  lane  the  receipts  of  home-grown  wheat  have  been 
very  moderate,  and  although  dull  of  sale,  have  supported 
Ijitc  rates  for  both  white  and  red  descriptions.  With  foreign 
the  market  has  been  fairly  supplied.  The  first  cargo  of  St 
Petersburg  has  arrived  by  steamer,  quality  rather  variable. 
Sales  opeMd  at  62s  for  fine,  but  the  current  rates  have  since 
been  608  to  61r,  ex  ship,  according  to  quality,  and  showing 
a  small  reduction  in  the  market  value.  Australian  wheats 
have  sold  at  about  Is  decline,  also  ex  ship.  Other  imports 
remain  unchanged,  and  ^p-aaarr  parcels  firm.  Flour  has 
sold  slowly,  but  there  is  notuing  pressing  on  sate  to 
affect  qnotations.  Malting  barley  is  scarce,  and  tends 
against  buyers.  Grinding  sorts  are  in  moderate  request 
and  steady  in  value.  With  stocks  short,  and  but  small  imports 
expeoted  for  some  time,  l>cans  are  held  for  higher  prices,  but 
are  sparingly  bought.  Pesis  firmly  uphold  their  value.  Two 
steamen  have  come  in  from  St  Petersburg,  bringing  together 
14,000  qrs  of  oats — the  fimt  parcels  this  year.  The  trade  has 
opened  firmly  bat  without  a  very  eager  demand,  as  several 
other  vessels  are  near  at  band.  The  selling  prices  have  been 
2<>s  to  2U  per  qr,  weight  3iH  ]\>».  GeneniUy  the  consumption 
of  oats  appears  to  keep  well  up  with  Hupplies,  and  the  currency 
is  firmer.  Riga  sorts  mo v>,- off  at  li^s  t<j  l!>s6d  per  qr.  Stout 
oats  are  vcrjr  scarce,  and  some  ranging  up  to  26s  lid  per  qr, 
weight  320  lbs.  JIaize  has  been  dull  of  sale,  and  easier  prices 
from  Liverpool  rather  increased  the  business  to-day. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
erports  frrim  the  United  Kingdom,  during  the  week  ended 
May  31,  and  since  the  beginning  of  the  season  (Sept.  1) : — 
'  fcsions.' 


XaylL 


Wkmt  . 


SapLL 


WeekewM 
May  H. 


Dime 
^•Ti  1. 


••}S5i 


.Malt. 
qra. 


Oats, 
qrs. 


Kaiza. 
qn. 


Flour. 
sat^Ua. 


.  38150     ...  15350 
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«S,4I* 

71,127 

«7I.1M 

IttM4 


7.S0N,0M 

iMtjn* 

ll.7f*,(U 


m 
n» 
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}1,MS 


PRICES  CURRENT  OF  CORN,  4c. 


Wheat— English,  white,  new...  42  ( 

—  red,  new 43 

—  white,  old  ...  69 

—  red,  old  59 

Keenlgsberg  and  Dantztg   fine 

old   61 

KflDtiipsberf-Sc  Dantzig  new...  61 

Rostock,  Wisiuar.  Sec,  old 64 

Stettin  and  Hmnburg    

Dsni-h  a"d  Holsteln.Xew  ...  Bl 
St  retrsbrjcSxonska-pr 4961b  53 

Common  ditto 50 

Kubnnka 

MarlanopoU  and  BerdiansktI...  67 

Odessa   55 

Taganrog  52 

Ban  Francisco,  Cliilian,  &c. ...  57 
New  Zealand  find  Australian..  60 

American,  winter   

—        spring    67 

Barley — Fngliah.  mailing,  new  41 
Scotch,  malting  

—  griinll..g 36 

Paniah,  maltinu 36 

French      do        35 

Foreign,  riistiilln.-...pr  432  lb  ... 

—  stout  grinding 30 

Danube  &  Odessa,  S^c.pr  40011)  23 
Etryptian.  &c 

Bkax's— BnelUh 28 

Dutch,      ilanover,      and 

French per  480  lb  ... 

Egyptian  and  Sicilian  34 

Pkas — English. white  boilra,new  38 
English,  grey,  dun.  and  maple, 

new 34 

English,  blue,  new 

Foreign,  white  boilers,  new ...  37 

—  fcbding,  uld 

Rtk — English  [ler  <|r  31 

Foreign,  new (.er  -180  lb  31 

OATa — Kngluh,  I'oland  8t  potato  ... 
—       white  and  black  ... 


58 
61 
62 


71  I 


64| 
67  I 
...  I 


57 
65 
63 

60 
63 

39 
»» 
3« 

32 
26 


37 


Oats  {continued)— 
Scotch,  llopetown  an'!  potato  ...  <i 

—  An?us  and  Sandy    

—  common  

Irish,  potato 

—  white,  feed  ...per  304  lb  ... 

—  black.     —  

Danish,  kiln  dried. ..per  320  lb  23/6 

Swedish „  24/6 

Finland 22A> 

Archangel,  St  Petersburg 2l>/6 

Riga   19 

Dutch  and  Hanoverian,  &.C. ...  22 

Tares — 

Ens  lish,  winter,  new  ...perqr  35 

Sc<<tch,  large    

Foreign,  largo 30 

LlNSKRD  Cakes — 

FnglUh per  ton  £\l\ 

F.-reign loj 

iNhlAN  Corn — 
American,  white  ...per  4^^  lb  33 
—        yellow  and  mixed  28 
Galatz,  Odessa,   and   lltralla, 

yellow    S8 

Trieste,  At  cona,  kc  

Flock — Numinsl      top      price, 
town-made,  dellveied  to  the 

biker   per  280  lb  67 

Town.made,  households    and 
sv-conds,  delivered    to   the 

baker 45 

Country  marks 40 

Hungarian    38 

French   40 

Amcttcnn  and  Canadian,faticy 

brand   per  106  lb  33 

Do,  snperfiHe  to  extra  suprtlne  30 

Do,  cuttitiion  In  tine 2lt 

Dii.  heated  and  sour 

Oatmeal — 
Scotch,  6ne   per  ton  £  ... 

—  round £  .., 


29 


DLACK   8KA,    ll£I>rr£RKANEAN,    AND   OTUES   ABKIVEO  CiUIOOES. 

COST    VKEIGiir,  AMU   INSURANOK. 


Wheat— Sea  of  AzclT.  Benlnsk., 

MarlanopoU    per  402  lb  57  $61/3 

8ea  of  Azofi;  hard 

—  Tajanrng.  soft...  54 

Odessa  and  NicolaletT  (ihlrka  57/9 

—  hard £3 

—  Pollah per  480  lb  64 

Danube,  soft 

Oalati  Ohlrka 

Trieste  

S.  Francisco.  Ctilllan_|>r  6001b  ... 
American  red  winter..pr4rtolb  ... 

—  apring  ...484  lb  67 

Egyptlsn  44 

BARLai — 

Danish,  kiln  dried...per  424  lb  37/« 

—  undrled  


68 

00 

53 

67/6 


62 

6:/8 

«0 

47 


40 


Baklev  (coiititiucd) —  a 

Uinuha  k  Odcs-a...per  400  lb  24 

Kg>'ptlan  

Sm)rna,  &c 

Bkans — 

Eiivptn.,  Sicilian,  !:c..pr  4801b  34 

Lent  11.^ — 

Kgvptlan  and  Sicilian   

Ikdiax  Cors— Per  4S0  k  4U2  lb 
Ualiitz,  Odessa,  anu  Ibraila...  fi 
American,  yellow  and  while...  '^$!9 
Salonlca  and  Enoa 

Rl>— Black  8ea,3ic...p«r4S01b  ... 

Oats— 

Swedish per 326  lb  22 

Danish,  new 24 

Arciiang«likPetrab[g..p.304lb  ... 


@27 


29 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

For  Rk>^rt  or  this  Dat's  Markets  see  P<>-*T:irKirt. 

MiKciNo  Lank.  Friday  Morniko. 
ScGAR. — Tb«  principnl  featura  baa  beon  a  ountinunnct*  of  tlio  demand 
for  Wut  ludin  lust  rofcrrod  to,  and  a  rory  largo  business  is  reportud 
in  floating  cargoos  of  foreign  for  tbo  United  Kingdom.  Of  the  former 
2,9(>7  cuks  bad  sold  in  three  days,  tlio  closing  prices  for  roiinini;  sorts 
being  rather  dearer  than  on  Fridur  last.  CiyHlnllisoil  Demorsra  is  in 
bettor  demand  .it<!d  percwt  recovery  on  the  recent  lowest  quotatiuna— 
iiOs  to  83a  paid.  By  aacticn  Durbudces  sold  at  2H9  to  28s  (id,  grainy 
and  crystallised  2Hs  (hI  to  .Sis  <)d;  bronn  and  grey  Trinidad,  22a  (M  to 
2ua.  647  bags  crystallised  Detnerara,  30s  lo  <i2s  Cd.  7HH  bags  floe 
yellow  oryatallisod  Itcrbice  part  sold  :it  Ills  per  c«t.  A  floatinKCargo 
of  Barbadoos  at  2;f»  for  the  United  Kingd  lui.  The  dcliveriea  to  the 
trade  continue  large,  but  tho  stocks  liavo  further  increased.  By  the 
latOit  retntn  tho  ttock  in  the  United  Kiui[doiu  amounted  to  157,000 
tons,  against  IHMX)  tons  and  125,()oO  tona  rospoclively  in  the  two  pro- 
eeding  years  at  same  date, 
laroat*  sad  Dslivbsies  of  St^aaa  In  Loailsa  tn  Hay  31,  with  Btocks  en  kaad. 
tH7.1  1H72  IS71  l»70 

Imported  tona      -■in    ...      >'•■••    ...      ::.■•'  r-i;*) 

iMUverT— home  US* :   i."  '■■■:>  ■'    '  ''?*I0 

Ktftt ;7:it   ...      -^.'i'J   ...      :"■'•'   --      3W0 

stwdt •into   ...     vaio   ...     eiftto   ...     itataa 

MauriliuM, — 817  bags  wsabod,  bjr  suotlon,  aoU  26(  (id  to  80t  for 
grainy  aorta. 

JiiilifrT^. — L.t-IO  liaga  low  quality  war«  booght  In  at  IGs  nd. 
t'iiimin  — f>UO  bous  HaTaiia  «x  late  sale  bar*  sold  at  2os  ild. 
f'/miiim/  f'<ir<in': — The  following  of  foieign  have  sold:  tliret 
liavans,  121  to'lH,  at  27a  M  ;  t»rt  of  one  cargo,  No,  14.  at  'in*  s  three 
Culia,  centrlfngiil,  at  2t(s  Vd  to  27a  8d ;  Ucaeorado  at  22s  !•<!  to  23s  IhI  ; 
one  low  Bahta  at  Us  Od  (8,2U0  bags);  ou*  Pgrto  Uioo  nt  2aa  ild  ;  one 
Porto  Rioo  oonorau  (400  oaaks)  at  iM>a  8d,  all  for  the  Unilod  Kingdom. 
A  floaMog  oargo  of  800  omm  ifiOi  bags  Babla  also  aoU  at  20a  Cd  for 
a  mar  port 

Rrfiwid. — A  aUady  damaiKl  praTaila  by  the  bomn  trade,  which 
loetoidaa  dry  goeda.  Duty  pajroionta  n)>-^n  r'-flnr^  Isst  week  were  aljout 
8,fi00  tons,  at  the  new  rat*  ol  •':'  ^      itch  loaves,  by 

auetion,  wem  takao  in  at  S9a.  i.     Tlie  luttor 

aorta  i<jd  bypriraU  aootraet  at  doa  «<i.  i'  n  i;;ii  iiui^en  cf  flno  quality 
bar*  aold,  lo  arriva,  al  SU  6d  to  8Sa  9d  imr  ewt,  f.  o,  f.  Clydo  oruabod 
aad  Loadoo  nuuia  plim  aM«t  a  fair  inquiry. 

1 20  pimobaetti  Trinidad  hat*  sold  at  1 U  M  per  ewt. 
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RCM.— The  mnrket  is  stosidy,  and  prices  unaltored  since  last  Friday. 
A  few  sales  have  been  effected :  Domerara,  Is  lOd  to  Is  Udj  Borbico, 
Is  lOd  per  proof  gallon.     Jamaica  has  obtained  full  rates. 

CoKFEE  —The  importers  have  accepted  lower  rates,  and  the  decline 
during  the  week  amounts  to  23  to  48,  fine  East  India  showing  the 
greatest  fall.  Farther  arrivals  have  occurred  also  of  Cey  en,  and  the 
market  is  still  unsettled.  Deliveries  by  the  Netherlands  frading 
Company  in  May  were  large,  but  the  quantity  of  coffee  affoat  is  far  m 
excess  of  tlie  previous  season.  100  tons  plantation  East  India  have 
sold  to  arrive  at  9Gs  Cd.  and  1,000  bngs  Manila  at  or  about  89s.  Tlie 
public  Riles  this  week  have  included  (JOl  casks  36  barrels  229  baijs 
plantation  Ceylon,  which  aold  as  follows:  bold  pale,  97s  Gd  lo  1023  6d  ; 
middUng,  95j  «d  to  983  6d  ;  small,  9U  to  953,  as  in  quality.  23(5  cases 
4,546  bags  East  India  three  fourths  sold ;  Coorg  and  Wynaad,  rather 
bold  palish  to  colory,  963  to  99s ;  middling,  93s  to  963 ;  llysore  bold, 
978  to  100s  6d ;  medium,  97s  to  99s  6d ;  small,  333  to  96a  6d.  292 
packages  Mocha  part  sold  at  973  6d  to  936  6d  for  mixed  small  berry  ; 
3,184  bags  CosU  Rica  part  found  buyers  at  903  6d  to  98s  6d,  and  a 
portion  of  1.174  bags  Guatimala,  at  90s  6dto96s.  1,833  baa;s  other 
foreign  wore  chieffy  taken  in.  A  few  lots  Laguayra  sold  at  91s. 
1,151  bags  Rio  wore  bought  in. 

iKPuaTS  and  Ubliviriu  of  Coffki  to  May  31,  with  Stocks  on  hand. 
1873  1S72  1871  1870 

Importo Ion.     23890     ...     22520    ...     22SS0     ...     19390 

Delivery-home  u«o 7170    ...      7600    ...      8720    ...      7950 

Ex,.ort 16240     ...     14860     ...     20410     ...     16170 

Slock 9720     ...     1894fl     ...     17720     ...     19630 

Cocoa.— There  have  not  been  any  public  sales  of  West  Imiia.  A 
furtlier  arrival  ot  Grenada  has  taken  place.  579  bags  Guayaquil  were 
bought  in,  but  since  chiefly  sold  at  473  to  483  per  cwt. 

Tea.— The  market  has  not  recovered  from  the  state  of  quietude 
lately  referred  to,  the  business  of  private  contract  being  generally 
limited.  Tayshan  congou  in  boxes  has  sold  at  Is  to  Is  8d  per  ib,  per 
overland.  One  of  the  steamers  which  had  sailed  for  England  (The 
Drummond  Castle)  with  new  season's  tea  has  been  wrecke^.  About 
3,000  tons  of  tea  were  in  this  steamer.  2,087  packages  China  went 
irregularly  for  green  tea.  Ping  Buoy  being  in  some  cases  rather 
cheaper.  Moyune  easier  for  young  Hyson.  2,000  packages  Indian 
realised  former  quotations  for  strong  descriptions,  common  being  dull. 
Stock  in  the  United  Kingdom  83,000,0001b3,  against  90,000,0001bs  last 
year. 

RiCB. — Transactions  on  the  Fpot  have  been  chiefly  in  Bengal,  for 
which  however  the  demand  continues  rather  slow.  Sales  of  good  white 
Bengal  reported  at  12s  to  12s  l^d ;  Askoolie,  lOs ;  low  Dacca,  93. 
These  are  about  previous  rates.  A  floating  cargo  of  Bassein  sold  for 
th«  Continent.     1600  tons,  April  shipment,  at  8s  9d  per  cwt. 

iui-oKTi  and  Uslivkkiks  of  Rick  to  May  31,  with  8T<tCKS  on  hand. 
1873  1872  1871  1870 

Im  oru _ tons    60030    ...    33680    ...    33020     ...    IWIO 

Djllvertei „ 66890     ...    41060     ...     64780     ...    28120 

^irwt 24790    ...    26600    ...    31370    ...    37960 

Sago. — 924  bags  by  auct:on  found  buyers;  fine  small,  at  178  6d, 
brought  steady  rates ;  good  bold,  at  21s  6d  to  22a  per  cwt,  went  rather 
in  favour  of  the  buyers. 

Saoo  Flolb. — 424  bags  Singapore  by  auction  were  taken  in  at  158  6d 
for  the  sound  portion,  privately  sold  at  ISa  to  los  3d  for  Singapore  and 
168  for  Borneo. 

Pearl  Tapioca. — 242  bags  sold  a.%  follows  : — Fine  bold,  283  6d  to 
29s ;  medium,  28s  per  cwt. 

Black  Pepper.  -The  market  remains  inactive  with  limited  transac- 
tions by  private  contract.  Further  arrivals  have  occurred.  1,211 
bags  Singapore  by  auction  were  withdrawn  j  also  100  bags  from  Mar- 
ssilles. 

WHrm  Pepper, — A  decline  of  Jd  per  lb  has  been  accepted,  and  the 
stock  is  large.  Privately,  llg^d  cash,  has  been  taken  for  Singapore. 
At  public  sales  the  bulk  of  667  bags  Singapore  was  taken  in,  a  poi-tion 
•ailing  at  1  Ijjd.  48  cases  Tellicherry  as  follows :  fine  bold,  23  2u  ;  fine 
Coriander  kind,  li  lid  ;  low,  Is  1^  per  Ib. 

Other  Spice. — 516  cases  Batavia  nutmegs  chiefly  sold  as  follows : 
112's,  28  8d  to  2s  9d !  very  low  small,  2s  6d  to  28  7d  ;  96  to  83'8,  2s  lOd 
to  8s  Id ;  76's,  3s  3d ;  low  defective  limed.  Is  4d.  28  cases  Peuang 
cloves  wore  taken  in  at  Is  4d  |K)r  lb  for  fine,  120  cases  322  robins 
Cochin  ginger  just  landed  sold  at  easier  rates ;  scraped  medium,  653  to 
668 ;  good  rough,  588  to  59s.  58  cases  of  last  year's  import,  scraped 
medium,  62s.  ;'89  barrels  Jamaica  nearly  all  sold ;  good  ordinary  to 
fair  bold,  61s  to  100a;  low  quality,  568.  484  bags  African  were  with- 
drawn, at  50s  per  cwt. 

Saltpetre.—  Transactions  have  been  very  limited,  viz.,  about  50  tons 
Bengal,    refraction   9,    at   and   rather   under   268    6d.     879    bags  low 
Bombay  by  auction,  refraction  59<^  to  34,  sold  at  20s  to  238  per  cwt. 
Imports  and  UxuvKKiKa  of  Haltprtse  to  May  31,  with  bTocas  un  htna. 
1873  187»  1S71  1870 

InpnTied .....tODi      4640    ...      6880    ...      M70    ...      4660 

Total  dellv«r«d   4240    ...      4000    ...      6100     ...      Il»70 

Slock 2860     ...      2630     ...      2360     ,..      2420 

Sbsllac. — The  large  delivery  of  last  month  haa  brought  the  stock 
down  to  u  much  lower  point  than  usual,  and  the  market  is  very  firm, 
with  a  good  demand.  Fine  orange  has  sold  at  10/  to  10/  5s.  400  chests 
orange  and  garnet  to  arrive ;  fine  orange  10/  2»  6d,  A  C  garnet  at 
9/  8s  9d. 

1>btsaltert  Goods — Gambier  is  quiet,  with  sellers  to  arrive  upon 
easier  terms,  there  being  very  large  (juantities  afloat  The  last  sale 
was  100  tons  at  24s,  ex  ship.  800  bales  pressed  cubes  by  auction  part  sold 
•t  81s,  Catch  inactive.  Business  reported  in  China  galls  at  64s  per  owt, 

MwALs. — The  market  showed  an  improving  tendency  until  the 
^"^ '■**  "as  raised  on  Wednesday,  when  the  prices  of  several  d«sorip- 
tions  became  weaker.  Straits  tin  at  ono  time  sold  at  135/  to  136/  upon 
the  announcement  of  the  small  quantity  to  bo  offered  in  the  onsuiug 
Dutch  sales,  LaUst  transwaUons  were  at  133/  10s  to  184/ cash.  Deli- 
Tertos  •"Urge,  vix,  083  tons  at  this  port  last  month.  The  stock  of 
Uuea  in  Holland  by  the  Compsnys  latest  return  was,  in  first  and 
second  hands,  48,860  slabs,  against  70,720  last  year,  and  131,6*0  in 
i?/.  <.i,"«,*?  '■"PP"''  ''*'"  •*«»  irregular  ;  Chili  at  one  time  sold  at 
85/  lo  87/;  Walaroo  at  91/  10s  to  94i    Yesterday  82/  10s  to  «W  10a,  and 


89/ to  91/  lO.s  respectively  were  the  latest  s.iles  according  to  conditions. 
Stocks  are  still  largo.  Load  is  in  steady  demand.  Quotations  of  Scotch 
pig  iron  have  boon  uneven,  ranging  from  115s  6d  to  1123  fid  cash,  the 
highest  paid  yesterday,  when  the  market  closed  dull.  The  prices  of 
manufactured  iron  have  occasionally  ruled  in  favour  of  the  buyers. 
Speltor  is  quiet,  and  prices  imalterod.  Stock  in  tho  kingdom  1,560 
tons,  against  5,058  tons  last  year,  and  5,060  tons  in  1871  at  tho  same 
date. 

Jute. — The  market  is  still  devoid  of  animation.  A  few  parcels  have 
sold  lor  arrival  chiefly  at  13/  53  to  15/  10s  por  ton.  Tho  reports  of  a 
deficient  production  at  present  fail  to  induce  speculation  owing  to  the 
very  large  stock  on  hand.  Jut«  goods  and  yams  in  tho  Dundee  market 
have  mot  with  a  better  demand. 

The  London  stock  at  the  end  of  May  was  141,850  bales, 
against  163,350  bales  last  year  aud  17,800  bales  in  1871  at  tho  same 
date.     Deliveries  have  been  remarkably  largo. 

Hemp. —  I  hero  have  not  been  any  public  sales,  and  by  private  con- 
tract the  business  consists  of  2,500  bales  at  39/  to  42/  IO3  during  tho 
past  fortnight. 

Linseed. — Moderate  transactions  are  reported.  Calcutta,  643  6d  ;  to 
arrive,  623  to  623  6d,  por  steamer. 

Oils. — Olive  has  been  dull.  Further  arrivals  of  sperm,  chiefly  to 
the  trade,  and  there  are  sellers  at  95/  por  tun.  Palo  seal,  38/  per  tun. 
No  change  in  other  fish  oils.  Fine  palm  remains  firm.  Lagos  at  39/. 
Cocoanut  is  still  inactive,  owing  to  tne  heavy  stock.  Ceylon  offers  at 
34/.  Cochin  36/  to  88/ ;  fine  scarce  up  to  40/  10s.  Linseed  oil  firm, 
at  33/  to  33/  5s  on  the  spot,  and  33/  tho  vuluo  for  the  last  six  months' 
delivery.  English  brown  rape  steady,  at  37/  5s  on  the  spot,  37/  IO3 
next  two  months,  and  the  same  for  the  last  four  months*  delivcrv. 

TORPENTINE  quiet,  American  spirits,  36s;  last  four  months,  34s 
per  cwt. 

Petroleum. — A  large  business  in  American  refined  at  Is  IJd  to 
Is  IJd:  now,  Is  2d  asked.  For  tho  last  four  months,  sellers  at  Is  3Jd 
per  gallon.  Stock  here,  32,000  barrels,  against  42,600  barrels  last 
year. 

Tallow. — Foreign  at  one  time  rather  firmer  has  become  quiet,  prices 
being  a  shade  lower.  A  fair  supply  of  Australian  announced  for  public 
sale  to-day.  Tho  total  stock  of  imported  tallow  keeps  relativoly  low. 
This  morning's  prices  of  Petersburg  are  as  follows  :  on  tho  spot,  43s  6d ; 
October  te  December,  45s  9d ;  December,  463  per  cwt. 

FABTictjLAUs  OP  Tali.ow. — Moiidav,  June  2,  187S, 


1870,  1871. 

cwts  cwts 

stock  this  day 35,777  ...  27,589 

Delivery  last  week 1,481  ...  2.029 

Ditto  since  1st  Juae 90>  ...  1.-126 

Arrivals  last  week 4,420  ...  1,332 

Ditto  since  l8t  Jaae  4,420  

Price  of  Y.C 45*  6d  ...  433  9d 

Price  »f  town 449  3d  ...  43!>6d 


1874 
cwts 
32,107 
1,087 
109 
2,811 

£28' 6d 
438  Od 


1873. 
cwts 
24,912 

1,328 

673 

43a'9d 
43s  ed 


POSTSCRIPT.  Frida/  Etendio. 

Sugar. — The  various  parcels  of  West  India  by  auction  to-day  were 
chiefly  taken  in.  Sales  836  casks,  making  3,803  casks  for  tho  week, 
2,799  bags  Mauritius  part  sold  at  203  6d  to  243  for  low  to  good  brown. 
3,226  bags  native  Madras  were  withdrawn,  also  1,020  bags  China.  887 
bags  Natal  part  sold  at  20s  to  273  6d.  600  bags  French  white  crystals 
at  35s.  By  private  contract  16,400  bags  good  clayed  Manila  at  23b 
per  cwt. 

Coffee, — 336  casks,  32  barrels,  114  bags  Plantation  Ceylon  sold  at 
Is  decline  ;  low  middling  to  bold,  93s  6<1  to  98s,  580  bags  native  were 
part  sold  at  4ts  to  52s  6d  for  black  and  triage.  278  bags  Jamaica  part 
sold  at  84s  to  84s  6d  for  order.  228  b<igs  East  India,  medium  to  bold 
Mysore,  963  to  99s.  1,659  bags  Costa  Rica  sold  at  863  to  94s  6d.  400 
b.igs  ordinary  St  Domingo  at  S4s  6d. 

Rice. — 1,409  bags  Madras  were  taken  in  at  9s.  961  bags  Bengal  part 
sold  at  8s  9d  for  broken  Dacca, 

Spice. — No  change. 

Shellac. — 79  chests  sold  at  9/  12s  6d  to  9/  ISs  for  second  orange. 

Safflower, — 121  bales  Bengal  were  bought  in. 

Metals. — 60  tons  Straits  tin  sold  at  134/ cash.  Copper  lower.  Chili 
sold  at  81/  lOsto  UL 

Oils. — 268  casks  palm  oil  by  auction  sold  at  33/  to  86/  15s.  366 
casks  cocoa-nut  were  chiefly  withdrawn,  a  few  lots  Ceylon  selling  at 
34/  per  ton.  33  tons  Southern  whale  and  26  tons  other  lish  oil  part 
sold  at  41/  to  41/  lOs  per  tun  for  cod.  200  casks  East  ludia  fish  taken 
in  at  37/  15s  por  tun. 

TALL3W. — 1,554  casks  129  cases  Australian  by  auction,  barely  two- 
thirds  sold  at  pi-ovious  rates.  Mutton,  423  to  42s  9d  ;  teef^  40s  6d  1  > 
41s  3d  per  cwt,  and  low  qualities  in  proportion. 


ADDITIONAL   NOTICES. 

Greeh  Fhutf. — Tho  report  of  Messrs  Keeling  and  Hunt  states  that 
the  market  for  oranges  is  much  improved,  owing  to  smallness  of  sup- 
plies. Lemons  also  have  again  advanced.  Barcelona  and  now  Brazil 
nuts  meet  with  good  demand  at  high  rates,  A  few  West  India  pine 
apjiles  arrived,  majority  being  inferior  realised  in  accordance,  Malta 
and  Lisbon  new  potatoes  higher  in  value.    Coker  nuts  much  sought  for. 

Dry  Fruit. — A  very  dull  market  without  business. 

Enolisk  Wool.  -Trade  continues  very  quiet^  and  whoro  sales  are 
pushed  lower  priois  are  taken. 

CoLONUL  Wool, — Since  close  of  sales  there  has  been  a  fair  inquiry. 

Flax. — Market  quiot. 

Hemp. — Market  quiet  for  Russian,  but  there  is  an  improved  demand 
for  Manilla  this  week,  and  we  quote  on  advance  of  lOs  per  ton  for 
fair  current 

Tobacco. — There  has  been  but  a  trifling  amonnt  of  business  done  in 
the  tobacco  market  during  the  past  week,  the  demand  for  American 
growths  having  been  limited  to  the  more  immediate  wants  of  buyers. 
Holders  show  no  inc'inatiou  to  make  concessions  in  current  ratos.  In 
substitutes  and  segar  tobacco  there  has  been  bat  a  moderate  inquiry, 
and  prices  generally  are  without  alteration. 
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Metals. — A  flat  market,  con.sequint  upon  the  high  rate  of  discount, 
is  the  principal  fe;itnrc.  Copper  has  receded  from  the  improvement 
noted  last  week,  and  the  transactions  have  been  limited.  Tin  showed 
recoTfry  at  the  beginning  of  the  week,  bat  has  lost  it  again  at  the  close. 
Spcitcr  and  lead  are  steady  at  quotations.     Tin  plates  are  quiet. 

PROVISION'S. 
Bacon  market  aa  last ;  prime  sizeable  Waterford  still  very  scarce. 
Batter  all  cleared  at  a  slight   advance.      Trade  improving  with   the 
mann  veatber. 


METROPOLITAX  CATTLE  MARKET. 
MosnvT,  Juno  2. — The   total  imports  of  foreign  stock  into  London 
last   week   amoiinto  1    ti    1(>.147    head.    In     the   corresponding   week 
last  year  we  received  11,759;  in  1871,  17,195;  in  1870, 17,S6tl ;  in  181)9, 
16.<i37  :  and  iu  l.-iIS,  5.907  head. 

There  was  a  lu'jder^tely  extensive  supply  of  foreign  stock  on  sale 

here  to-day,  and  some  very  excellent  boasts  from  Spain  and  Denmark 

were  on  offer.     Two  Ojwrto  beasts  attracted  much  attent'on  from  their 

and  they  realised,    wo   understand.  50/  each.      The  total 

iporto  beasts  on  sale  was  22S.     There  wore  also  241  Danish, 

.lonburg  beasts  on  offer.     The  snpply  of  English  beasts  on 

;t  moderate,  and  there    was  no  arrival  from  Scotland,  the 

•  nvAT-.     Owin<;  to  the  liigh  priees  at  which  the  stock  had 

y,  sales  progressed  somewhat  slowly,  but 

1  was  disposed  of  at  an  early  hiur  at  very 

in  i.-ii;,  clioice  breeds  commanded  as  much  money 

•T  8  lbs.     About  an  average   supply  of  sheep  was  on 

.......       lag  at  all  active,   a  steady  demand  prevailed,  and  full 

were  realised.      Prime  Downs  and  half-breds  sold  at  (Is  to  6s  4d 

».     Lambs  were  in  moderate  supply,  and  the  demand  for  them 

■  ss  to  8s  Cd  per  8  lbs.      Very  few  English  calves  were  on 

re  was  a  fair  show  of  Dntch.      The  best  qualities  made 

ij^  4.1  r  >  i>^i  Im]  per  Bibs.      Prime   male  pigs  sold  at  high  prices,    but 

large  hogs  were  diiBcuU  of  sale. 

yUFPLIES   ox   SaLK. 

June  3. 1S72.  June  2,  IS73. 

B«*t« _ 3.231     .3.540 

8iu«p  ud  lambs 21.C60    25,660 

CslTrs..„ -™~ 270      tSO 

Pigs ~.  110     —        140 


JIETROPOLITAN  MEAT  MARKET. 
Fbidat,  Jnnc  C. — There  has  been  a  moderate  supply  of  moat  on  offer. 
With  a  slow  trade  prices  have  ruled  as  under : — 
Per  6  lbs  by  tae  csrcaM. 


d        Id 

Ii.  .„___._..  «    4  to  S    0 

.M  „ 6    0        6    4 

Prin»  it;,  nitlo  ...._ 6    8        6  10 

Piimii  small  ditto    5  10        6    0 

VmI     ____...»    4        5    R 


t«mbs,  78  4d  to  8s. 


■    d  s  d 

Inferior  mutton  4    6  to  6  0 

MlddUne  ditto _ S    4  6  8 

Prim*  ditto   ..„ _.„..  6  10  «  0 

l.UT«iork     ...„..,.„....„..  4    0  4  8 

f— «n  rors    „_.„....„.„._..  6    0  6  4 


POT.^TO  MARKETS. 
BOBOITGH    A«D  8nTAl.riELI>8.  Friday,  Juno  6.- 


-Only  moderate  snp- 


1. 


7/  j<er  toii 


are  on  sale.  The  trade  is  quiet,  at  about  late  rates. 
^^x  retfants,  9/  to  12/  ;  secondary  ditto,  7/  lOn  to  9/; 
m  kidneys,  6/  to  XI ;  and  Qerman  regents,  5/  10s  to 


COAL   MARKET. 
JaM2. 

■} 

W»ll««ad-S.mth  Kslloo 

Huwcll    .  ..„.„„ 

Hrtton    .    „ 

Ilcilon  I.roos  ....M»«.... 

Ludworth M.... 

Tnnttall    

nrtKiaal  Ksrtl*|^ool   

Tom  .._ ~ 

II .......  ..,.„ 

:I 

OOl   ....„ 

Keiloo    «..,.MM M. 

Ki.i  WrUm     _«..._._„ 

1|„,   .  M,    ., 

rx      ■ 
w. 


Jon*  4. 
•     d 

SO    0  '. 

30    0  . 

St    «  . 

St    S  . 

so"o  ; 

M    1  . 


Jono  6. 
■    d 
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STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  iha  rollowlnr  articles  |n  t^e 
22  weeks  en  ling  May  31.  187:).  showing  tliu  Stock  on  May  31,  compared  »  th 
the  'lorresponding  period  of  1872. 

FOR  THE  PORT  OF  LO\*DON. 
*,*  or  thoso  arl Ides  duly  free  the  deliveries  for  Esportalioa  are  included  undei 
the  head  Home  Consumption. 

EAST  AND  VTEST  INDIA  PRODUCE,  &c. 
SUGAR. 


lurORTXD. 

Exported. 

IIOMS  Cossnsir. 

Stock. 

Plantation,  j 

1872    i    1873 

1872        1873 

1873         1873 

1872     i     1873 

West  India. 
Mauritius  ... 
BenL-al  k.  PgJ 
Madras  .] 

tons          tons 
20026       2S740 
8226         8N4t 
1901          21S3 
3021        11790 

tons     ;    tons 

13           :3i 

210          63i 

90  I        251 

2  !        4S3 

tons     1     tons 
2BB37  1     27273 
toil  1       8343 
2200  1      8072 
2761  )      «o8(i 

tons    1    tons 
4».i9  :    I  ■''.SI 
1967  1      S  J7 
1028         o3i5 
1962  1       9742 

Tola!  B.  P.'  33174   46512 


1613   39921   45273   1O906  ,  30507 


Foreiim.     i  {  I 

Siam.Sio I  11638  11290 

Cuha  &  HavJ  180  ,  MS 

Brazil     3432  3875 

P.  R CO,  icJ  22)  ;  »as 

Beetroot !  11303  14023  i 


1031  , 
762  I 


368  .  12734  10473 

43  2099  2424 

S23  I  2123  '  27:0 

413  ,  816  ,  1744 

...       I  12628  16431 


10145 
1063 

394 
4321 


263SR 
2131 
2379 
9.S4 
S8S2 


ToUlFrgn;     2«,S38       33711  ,       1313  1153       30699       33342        17304  |     347l.'2 


1, 
Grand   ToUli     699.33       80223 


^123 27!^       70630  !    79116  i 

MOLASSES. 


28211  I    66209 


iHroaTBD. 

BXPOaTKD. 

Horn  Coirsoiir. 

Btooz. 

West  India- 
Foreign  

tons     1 

2213 

91 

tons 
2131 
40 

tons 
145 

I 

tons 
1370 
61 

tons 
2246 
430 

tons 
3213 
724 

tons 

1782 
1230 

tons 
1147 
170 

ToUl  ... 

2304  1 

2171 

146 

1440 

2725 

3936 

3012 

1317 

MELADO... 

.__•:■  J 

«S 

... 

.„ 

10 

4« 

8 

20 

RUM. 

~i£ju%aTKi>  k  Dm- 


iKPoarss.       UVKKED  to  Vat.  IIoxi  Consokp. 


Stock. 


gals 
West  Indls..'l3932tO 
East  India...!  131175 
Koieign 43420 

Vatted   I  67971S 


gals 

940320 

80320 

19170 

600105 


mis 
631010 
121905 


gals     <     gals    I     gals         gals 
631015  I  834825     837S10   17096(6 


87210 


31230 
13666 


68715  .  ie«4S6 
87iM  ,     69(«6 


80935  1    31185 
KxfOKTKI'.        !  \ 

419U70  ;  393750      116246      116335     309240 


Total  ...2257550  ,16.15115    1176660  ;i04fll6fl    1015365  ,10S20!H1   224501(5 


gals 
Ji»S»76 
79066 
43660 

283590 


COCOA. 


B.PUntatlon 
Foreign  .. 

Total  ... 


Exroann.        IIoui  Co»9i;ur. ' 


Stock. 


cwts 

43904 

12886 


owts 

44394 

I07S6 


66780       68060 


cwts 
1353  ' 
9016  I 


cwts     1 

2124 : 

9614 


cwts        cwls 
28166  ;     28554 
4736  I       9193 


cw's        owts 
:ffl.',3l  ;    41166 
17212  ;     119V4 


10363  '    11733  1    30661  I    37747  I    66743  !    63060 


COFFEE. 


tons    I  tons 

12»  ttO 

11876  3464 

2460  S647 

683  I  S4U 

1423  1445 

1334  '  lUSl 


Totsl  ... 
RICE  ™..„.. 


22519       23387  ,     14856  \     16240         7603  I       7472  !     13M3  1 


P716 


33670        5<XI3I  ) 


44014   '      IMIfi         IMUt 


S4789 


PEPPEK 

tons 

sSl 

1*06 

•577 

WhIU „.. 

Black 

tons 

339 : 

:!3ii  ' 

liUJKl 

t»UH 

864  1 
2702  1 

tons        tens 

ton" 
692 
242.5 
"l-kK" 
1317 
433U 
SIMI 

tons 

214  , 
2417  1 

piCBS 
21lti3 
4- 7.1 

23681  1 

tons 
660 
2689 

HUTMF.08. 
CAS.  LIO... 
'  UINAM'K. 

7Wi 

ykfs       pk«i 

•so                      ••• 

pkga 

226;i 

ISMH 

2UU88 

PIUEMTO. 

14M  1 

bags 

171S6 

bags    i    bags 

ban 

3447 

bars 

IIISO 

Xi 

bags 

0414 

RAW   MATERIALH.  DYK" 


aorons 

serons 

soroua 

COCIIIirL.. 

13264 

11479 

shosu 

chests 

ob'aiti 

LAC  DTC- 

(67t 

1346 

... 

tons 

tons 

Ions 

LOOWOOD 

7996 

Mia 

FUSTIC    ...1      19«7 

7U 

_  "■ 

yu  n-t^-w 

s... 

CliQill 

chests 

ch'sis 

1      4stt 

Sill 

stu 

'    tons 

loss 

tons 

!,i:.:, 

««i7 

7.07 

•^  k 

Ukl 

1404 

r.,"0 

Chests 

tarn 
sssi 

«4« 


East  India, 
fljpmlah 


ohosis 

sorons 
llorrl 


UiDIUU. 
ckssu 


IOSi« 

•srons 

7SM 


I  chMts  I  chssti 
■  ri       ISSIS: 


Kttrntu        bf 


R  Ib4U.  kcj  2*4601 


KAI,Trr.THK. 


i.orroji. 


allWsdar 


lotm 
iTMin 


Total  >.  tlW»S 


uiei* 


UMU 


..    I  i6au7s 

;3BI6I  !l3tlJM0 


imtt  ii6iM«i 


Iwiss 
160662 


1414762 


l4ilU  I 


k<lM 

tuttt 

674ttO 


issis: 

rori« 
HI27 


2n<ll 
414 


luaaois 


nrsto 


9616X4 


704 


THE  ECONOMIST. 


[June  7, 1873. 


COMJirERCTAL  TIMES. 

WEEKLY  PRICE  CURRENT. 

•  •  Theprlcp!"  Intl-efoUowlnEllstare 

urrfully  rcvlsiil every  Fridav  afternoon 
by  »n  eminent  house  In  each  department 

LONDON.  Fkidat  Evekivo. 

A»hei— duty  free               «  d     «  d 

Pot.  Canada percwt  39  0      0  0 

Pearl „ 53  0      0  0 

Cocoa — dntv  Id  per  lb 

W.t.— Trinidad percwtiS  0  130  0 

Grenada,  ic 42  0    70  0 

Ouavaqiiil  46  0    eo  0 

Braill— Para 48  0    63  0 

Baliia  42  0    44  0 

Coffee— dntyl4/perewt;  dric(l,roa«ted, 

or  pround,  2'i  per  lb. 
Jamaica,  fine  ordinary  to 

mid percwtS8  0    98  0 

troodmiddling  toflne  ...109  0  120  0 

Mocha,  nnirarbled no  0    OS  0 

(rood  to  fine 100  0  125  0 

Ceylon,       native,       good 

ordinarv  87  B     8S  0 

fine  ord.  and  and  bold  88  6    91  0 
plantation,   fine  to   line 

fine  ordinary (12  0    !)4  6 

low  mtddiinfr M  0    96  0 

middling  to  fine    97  0  106  0 

Java,  !cc..  low  ordinary  ...  80  0    82  0 

ord.  to  eooil  ordinary  ,.  84  0    90  0 

fire  ordinary  92  0  100  0 

Nellglierrv  and  Tcilicherr.v  92  0  106  0 

My»cre,  plantation   ,.96  0  115  0 

Myiorc  &  M»l«bar,  native  88  0    02  0 

Brnril,  ordinary    73  0    76  0 

fM.(i  ordinary   80  0    82  0 

fine  and  Bnc  fine  ord.  ...  84  0    90  0 

waahfd 92  0    98  0 

Coata  Rica  and  Oaatemala, 

«ni>ori).tolow  mid.  ,..  90  0    96  0 

middilnirto  fine 07  0  103  0 

Cuba.  Por;o  Uu-.i   &c 90  0  103  0 

Smfs  and  Dyes— duly  free 

Aloes,  Kast  India 60  0  326  0 

Areol,  Cape    80  0    90  0 

Balsam,  Peru 9  0      9  6 

Bark,  Cascarilla   20  0    27  0 

Borax  90  0    95  0 

Camphor,  China   83  0    87  6 

Cantharides per  lb    6  6      6  0 

Castor  oil,  firsts 0  6}    0  6i 

Saffron 22  0    23  0 

Saraaparilla,  Jamaica  18      3  3 

Cochineal— Uonduraa.prlb    2  0      3  6 

Tcnerims 2  2      3  8 

Lac  dye,  native 0  4      0  7 

Turmeric— Bengal. .prcwt  18  0      0  0 

Madraa    14  0    19  0 

J«T» 8  0    10  0 

Cutch  22  6      0  0 

Gambler „ 27  0    S3  0 

DyewoodB — duty  free      £  s     £  a 

Bru/ll,  Branch per  ton  27  16    29  0 

Do.  second  quality   9  9     16  0 

Fustic,  Jamaica 6  0      8  6 

Logwood,  Campeachy 8  10      9  10 

hondnraa    7  0      0  0 

Jamaica  5  0      5  6 

Red  ganders  6  10      0  0 

Bapan,  Manilla 8  10    10  10 

Slam 7  10      8  0 

Ceylon 9  0    H  0 

Prult— Currants,  duty  7s  a  d     •  d 

Patras    per  cwt  28  0    30  0 

Voatliza 3'.  0    40  0 

laland  28  0    30  0 

Oalf 28  0    30  0 

Provincial 26  0     0  0 

Figs,  duty  7s  per  cwi 

TBrkey...pr  cwt  duty  pd  24  0    65  0 
P)um&,  d  jty  7s  per  cwt 

French,  bottled 0  0     0  0 

German    0  0      0  0 

Raisins,  duty  7s  per  cwt 

Valencia,  new    0  0      0  0 

Muscatel 30  0    90  0 

&n'yrna,redandCbesme  24  0      0  0 

taltana 0  0     0  0 

Oranges — 
Bt  Michael,  1st  quality, 

flat  box    0  0      0  0 

Do.  2nd  quality 0  0     0  0 

Valencia 27  0    33  6 

Liabon  &  Bt  Ubes,  ^  ch  20  0    26  0 

Sicily per  box  12  0    14  0 

Lcraona — 

Messina per  case  20  0    23  0 

Barcelona  nuts per  bag  87  0    37  6 

Bpaniah  nuts  ...  per  barrel  36  0    37  0 

Brazil  nnta 60  0      0  0 

Ccker  nuts per  100  18  0    20  0 

nas— dutyfree                  £  •     £  • 

Riga  K   per  ton    0  0      0  0 

—  W  F  P  K   71  0     0  0 

Bt  Patersburg,  12-hrad  ...  63  0    64  0 

—              9-head   ...  44  0    46  0 

Egyptian,  Gov-mnt  ilressed    0  0      0  0 

—         native  ditto 0  0      0  0 

Mump — duty  free 

Bt  I'tntig,  ilcan  ...  per  ton  34  10    86  0 

f";;"";' 32  6     33  6 

_,''*"»'"»    31  0    32  0 

Riga  KMne 0  0      0  0 

Manilla    ai  n    jk  o 

'Vi;^=::::;z:— ::l?sn'2 

cutting.   J.  "    J°  " 

Coir-Yam,  gooj  .„a  «„;  „  J    ^  ^g 

lank..... ..».»......„.    0    0     0  0 


Hides— Ox  &  Cow    rib    »     d  ad 

H.  A.andM.Vid.Jry...    0  10  11 

Do  &  R.  Grande,  salted    0    8  0  8V 

Brazil,  dry  0  10  1  OJ 

Urvsaltcd 0    7i  0  1! 

Drysnlted  Manritina 0    »  0  9J 

Rio,  dry  Rio  Grande 0  10  11 

West  Coast  hides  0  lOi  1  0^ 

Cape,  salted 0    3  0  8J 

Australian 0    6  0  74 

New  York 0    61  0  fi! 

East  Imlia 0    6  1  41 

Kip?,  Rnisla 0    0  0  0 

S.  America  HoTse,  prhdo    8    6  16  6 
indlgfo— duly  free 

Iloniral per  lb    16  8  0 

Oudc  2    4  6  0 

Madras  116  3 

Kurpah  —    1     5  B  4 

Guatemala   10  7  10 

Iieather^pcr  lb 

CropliiJes 30to451ba    1    64  1  /i 

do        flO        65    1     7  19 

English  butts  ...16        24    1    8  2  6 

do            ...28        36     1  10  2  7 

Foreign  butts  ...16        25    1    6  2  0 

do            ...28        SO     1     7  2  3 

Calf  Skina  28       36    2    0  3  0 

do            40        76     1  11  3  1 

do            80      100     1     8  2  7 

Dressing  Hides   -    1     6  1  ej 

Shaved       do      17  1  11 

Horse  Hides,  English 15  19 

do    Spanish  ...perhldo    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    Kast  India 0    9  2  2 

Metals — Copper  per  ton  £    s  £  s 

ghenting,  bolts,  &c 101     0  106  0 

noltoms W3    0  108  0 

Old 89    0  Oil  0 

Tough  cake  00    0  95  0 

Beat  select 81    0  86  0 

Iron,  per  ton 

Bars,  &c.,  British  12    0  13  0 

Nail  rods  12  10  13  10 

Hoops..... 15    0  16  0 

Sheets    16    0  19  0 

Pig,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 12    0  12  10 

Bails  12  10  13  0 

Fig,  No.  1,  Clyde 6  15  6  0 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  23  15  0  0 

abcet  24  15  26  0 

red  load 28  iO  27  0 

white  do 28    0  28  10 

patent  shot  26  10  £7  0 

Spanish  pig  22  16  23  0 

Steel,  Swedish  In  kegs...  22    0  0  0 

In  faggots S3    0  0  0 

Spelter per  ton  27  10  28  0 

Tin,  English  blocks,  ptor.135    0  0  0 

bars  in  barrels 136    0  0  0 

Refined  137    0  0  0 

Banca 136     9  0  0 

Strails  134    0  135  0 

Tin  Plate.",  per  box               s    d  B.d 

Charcoal,  I  C  41     0  44  0 

Coke,  I  C  34    0  36  0 

Molasses— dtylOdp  cwt  8    6  13  0 

Oils— lisb                          £    a  £  a 

Sperm  per  tun  95    0  0  0 

Southern,  pale 40    0  0  0 

Seal,  pale 38    0  0  0 

Cod     41    0  0  0 

East  India 27  15  0  0 

O  ive,  Gallipoli    42    0  43  0 

Sicily 40    0  40  10 

Malaga  40  10  41  0 

Seed,  Linseed per  ton  33    0  33  6 

Rape  refined  English...  39  19  0  0 

Do  Foreign   40  10  41  0 

Brown   37    6  0  0 

Cocoa-nut 34    0  40  0 

Palm  (Lagos)  39    0  0  0 

Oil  Cakes,  Linseed,  Eng.  11    6  11  10 

Foreign 9  17/6  10  15 

Rape  6    0  6  7/6 

Oil  Seeds —                          ad  ad 

Linseed per  or  BC    6  04  6 

Rape,  Calcutta,  R.A.T.  60    0  0  0 

Petroteuni-lEcfined.prgal     12  0  0 

Hcf.ned  coal  oil    10  12 

Provisions— iluty  free 

Butter— Watcrfordpr.cwt    0    0  0  0 

Carlow  0    0  0  0 

Cork,4tns  to  1st „„100    0  104  0 

Limerick  0    0  0  0 

Friesland  freak    96    0  100  0 

Jcrny    88    0  B8  0 

BiCin,  singed— Waterfd.  84    0  0  0 

Limerick  71    0  79  0 

Cork  74    0  77  0 

Hamburg  64    0  74  0 

Hams,  York 94    0  100  0 

Irl>h   Oi    0  104  0 

Lard  —  Wcterford      and 

Limerick  bla<ldcr  ...  74    0  76  0 

Cork  and  Belfast  do  ...  73    0  0  0 

Firkin  and  keg  Irish  ...  60    0  C6  0 

American  k.  Canadian  4i)    0  4t  0 

Caak  ao             do        66    0  Gt  0 

Pork- Amer  &  Can..pr.bl.l0O    0  0  0 

BMt-.Ainer.lt  Can. pr.tclOo    0  0  0 

Cheeae— Edam 64    0  68  0 

Gonda. 62    0  66  0 

Canter  34    0  36  0 

American 64    0  74  0 

Do  New Oi    0  72  0 

Bloe— duty  fre« 

Bengal,  white percwt  10    0  14  6 

Do  cargo   8    0  IC  0 

Madras  10    0  10  6 

Arracan.  Rangoon,  &C.....    8    0  9  6 
Saltpetre — 

Hengni per  cwt  26    6  M  0 

English,  refined  30    0  81  0 

Nitrate  of  aoda.^ ^„..  It    6  16    0 


SaffO — dutv  4|d  percwt  a  d     a  d 

Pearl  '. per  cwt  15  6     22  0 

Seeds— CMraway...pr  cwt  36  0    38  0 

Canary per  qr  42  0    46  0 

Clover,  rc<l  per  cwt  60  0     86  0 

white   70  0    86  0 

Coriander   22  0    24  0 

l,in-ecd,  forcisn,  ...  pcr^r  67  0    63  0 

Hombny  0  0      0  0 

Mu'tard,  brown. ..per  bush    0  0    14  0 

white   7  0      9  0 

Rape  per  la.t  oflo  qra  ...£34  0    37  0 

Silk — duty  free  ad      ad 

Surdah per  lb  22  0    25  6 

Ctissiinbuzar 13  0    24  0 

Gonatea  12  0    21  0 

Comercollv 12  6    22  6 

China,  T»atle« 17  6    26  6 

Tavsiam 14  0    22  6 

Canton 14  6    20  0 

Raws— White  Novi 3S  0    40  0 

Fossomlirono 34  0    38  0 

Rovals 32  0    36  0 

Milan   32  0    36  0 

Organzines — 

Piedmont  22-24 38  0    42  0 

Do.        24-33 38  0    42  0 

Milan  &   Bergam  18-20  37  0    44  0 

Do.               22-24  37  0    44  0 

Do.               24-28  37  0    44  0 

Do.               23-32  37  0    41  0 

Trams- Milan,  22-24  34  0    38  0 

Do.          24  23  34  0    33  0 

Brntiaa— Short  reel 36  0    41  0 

Persians  0  0      0  0 

Spices — Pepper,  duty  free 

Malabar,  S:c per  lb    0  7f    0  8 

Eastern   0  7      0  7t 

White  0  lU    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2i    0  2J 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  8      3  6 

Malabar  and  Tellicherry    2  8      3  0 

Cassia    Lignea,    duty 

free per  cwt  78  0    80  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  8i    1  7 

Zanzibar   and    Bourbon    0  8^    0  9 

Ginger,  duty  free 

E.  India,  com— ..per  cwt    0  0      0  0 

Do.  Cochin  &  Calicut..  66  0  115  0 

African    48  0    50  0 

Mace,  duty  free per  lb    3  2      4  6 

Nutmegs,  duty  free  2  8      4  0 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  sal.,  bond, 

15  to  25  0  P  3  6       8  7 

30  to  35   —    3  10      4  0 

fine  marks  4  2      4  8 

Demerara,        proof 1  11      2  1 

Lecrt-ard  Island  —  18      1  10 

East  India  —  16      0  0 

Foreign  —  14      16 

Brandy,  duty  lOs  5d  per  gal. 

Vintage  of  r}872  «  ^      «  ^ 

'Kl;;r'»^o :::::::::  It  tl 

in  Unas    (  ,|^„g 7  3      8  0 

Geneva,  common 2  4     2  6 

Fine 3  6      8  8 

Corn  spirits,  pf  duty  paid  12  0      0  0 

Spirits  f  o.b.  E.Kporlation    18      2  0 

Malt  spirits,  duty  paid    ...12  0    14  0 
Stig'ar- Per  cwt— Duty  paid 
British  Piautatiou- Duty. 

grocery  2/8  28  0    32  0 

refining 2/,2/o&2/8  23  0     28  6 

Foreign    Muscovado, 

grocery  2/S  28  0    32  0 

refining 2/,2/6&2/d  23  0    28  6 

Mauritius,  crystallsed — 

Nos.  15il7     2/10  32  0    83  0 

13  il  14  2/8  31  0    81  6 

10  4  12  —  28  0    30  0 

Syrups,lwtogdjel.2/5&2/8  26  6     28  6 

lowto  fine  br  jwn  ...2/&2/5  19  0     26  C 
Bengal, Benares,low  to  fiue 

white    0  0      0  0 

Datc,lwlofincyi...2/5&2/8  26  6    30  0 
very     low     to     fine 

brown  2/&2/6  16  6    24  6 

Penang,  superior  yellow  to 

good  while  ...2/8&2/10  80  0    82  0 

lowtoflnoyellaw.2/68t2/3  26  0    29  6 

low  to  fine  brawn.~2/at2/6  16  6    26  6 
Madras — 

crystallsed  white 0  0      0  0 

low  to  fine  yellow.. .2/8  28  0    82  0 
Native,  iow  brown  to  low 

yellow  2/8:2/5  16  B     22  B 

Jaggery    2/  IB  «    18  0 

Slam  and  China,  low   to 

good  white  ...2/Sk.mo  30  6    82  0 
low  to  fine  yellow  and 

grey 2/6&2/S  26  6    SO  0 

brown  2/  i«  a    26  0 

Manila,  clayed,  common  to 

good  t,  22  0    23  0 

Musccvado —  17  0    19  6 

Java — 

low  to  mid.  wklte...  2/10  31  0    32  0 
low  to  fine  yellow  and 

grey 2/8  26  6    30    6 

Havana,  white,  above  No. 

18 —    0000 

Oorette,  Noa.  16  kia2/10  33  0    83  0 

yellow,            12  k  14_2/8  29  6    31  6 

—                  10  k  11..—  27  B     28  6 

brown,  7  k  »_2/e  21    0    28  6 

Bahia  ft  Marolm,  low  rroy 

to  mid.  whits    2,'6&2«  26  0    29  6 

low  to  fine  brawn..2.*2/6  17  0    24  0 
Pomam,Paralba,&Macclo, 

low  to  mid.  whlte._2/8  29  0    80    0 

yallow 2/5Si2/8  £6    0    23  0 

low  to  fins  brown.2/8^2/6  18  0    24    e 


Refined — For  consumption   ■     d  a     d 

8  to  10  lb  loavea    0    0  0    0 

12  to  14  loaves  0    0  0    0 

Titlcre,  22  to  24  lb    40    B  44    « 

Lumps,  46  lb 39    6  0    0 

Wet  crushed  36    B  38    0 

Pieces  30    0  38    0 

Bastard  0    0  0    0 

Treacle 16    0  18    « 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves 40    0  0    0 

10  lb    do     39    0  0    0 

141b    do      0    0  0    0 

Titlers  22  to  28  lb 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards ..^ 22    0  27    0 

Treacle 16    0  17    6 

Dtitch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

10  lb    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

„  No.  2 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Crushed,  1  34    6  0    0 

Tallow — duty  free,  per  cwt 

St  I>cter8l)urg,  Ist  Y  C...  43    6  43    9 

Tar— Stockliolm...  pr  brl  31    0  0    0 

Archangel 33    0  0    0 

Tea— duty  6d  per  lb 

Congou,  fair  to  good 0  10  Oil 

Kaisows,  fine  to  finest 12  2     3 

Pakling,  fitie  to  finest 16  2    4 

Nlng  Y..ng  and  Oolong  ...    0    6  2     2 

Sot.chOTigs,  finest 18  2    2 

Flowery  Pekoe,  fine  to  float     2    4  3     4 

Pouchong    0    6  13 

Caper,  finest  0  10  18 

Orage.  Pekoe,  good  to  nnrst    10  1  10 

Twnnky,  fine  to  Hyson  knd    0  10  Oil 

Hyson  skin,  good  to  fine...    0    8  0  10 

Hyson,  finest 2    6  4    0 

Young  H>  son,  fine  to  finest    17  2  11 

Imperial,  fine  to  finest 17  in 

Gunpowders,  Moynne 19  3    6 

Japan,  fine  to  finest 14  j  jq 

Col.Vng.Hyson  line  to  finest     16  2     1 

Assam  iS;  India,  Howry  Pck.     2     S  4     6 
Timber  —  Timber    and 
Hewn  Wood — Dantztc 

&  Memel  fir...per  load  60    0  120 

R'Ka  fir    80    0  86     0 

Swedish  fir 60    0  60    0 

Canada  red  plno  70    0  110    0 

—  yellowpl.ie.large  85    0  105    0 

—  —        small  65    0  75     0 
N.Brnswk.&Can.Bd.pine  80    0  120    0 

Quebec  oak    140    0  180    0 

Baltic  oak  joa    0  170    0 

African  oak  0    9  0    0 

Ii.dian  teako  290    0  295    0 

Wainscot  logs  IS  ft  each  70    0  135    0 

Deals  &  Sawn  &  Prepired  Wood— 

lSorway,Petersbgstand    £9  10  13  10 

Swedish 10    0  16    0 

Russian  10  10  16  10 

E'biand    8  10  13    0 

Canada  Ist  pine 20    0  25    0 

.    —      2nd 14  10  18  10 

American  spruce  9    0  12    0 

Dantzic  deck,  each  17s  0  29s  0 

Staves- 
Baltic,  per  mille £200    0  26C    0 

Quebec,  perstandarddo.liJO    0  0    0 

Tobacco— tly3/plb&5pct.    ad  ad 

Maryland,  per  lb,  bond»..,     0    6  0    9 

Virginia  leaf 0    6  Oil 

—  atrlpt 0    8  11 

Kentucky  leaf  q    q  q    q 

—        Btript   0    9  OIU 

Negrohead  duty  V8    1    1  2    6 

Coluiul>iaulf.dutyS/8t6po    0    8  2    2 

Havana   2    0  6    0 

—  cigars,  bd  duty  6/.,.    6    0  22    0 
Turpentine— iier  cwt 

American  spirits 36    0  0    0 

French  do 36    0  0    0 

Wool— English- per  pack  of  240  tba 

Flecies  8.  Down  hogs. ..£21  10  22    0 

Half-bred  hogs 21    0  22    0 

Kent  fieece 22    0  22  10 

S.Downcwes&wetbrs  17    C  18    0 

Leicester  do  20  10  21  10 

Sons— Clothing,  plcklck  19    0  20    0 

Prime  16    0  17    0 

Choice 15    0  16  10 

Super   H    0  14  10 

Combing— Weter  mat  20    0  20  10 

Picklock  18  10  19    0 

Common  16    0  17    0 

Hog  matching 24    0  26    0 

Picklock  matching..  20    0    21    0 

Super                        ..  18    0  18  lU 

Colonial — pi  rib                      ■    d  a     d 

Syuney.-Fleeco  &  Iamb...    14  23 

Scoured.  Ac 14  2    4 

Unwashed  0    7t    1     U 

Locks  and  pieces  0  10  17 

t^lipe  and  skins 11  17 

P.  Phllip-Fleeco  &  lamb    16  2    4 

Scoured,  &c 15  2     4 

Unwashed  0    ej    1     3 

Locks  and  pieces  ....«    1     2'     1  10 

Adelaide-Fleece  ifc  lamb     12  1  10 

Scjurcd.  Ac 12  2    0 

Unwashed  „ 0    8  13 

Locks  and  pieces  ......    0    9  13 

V.  D.  Ld-FloecoJtIamb    1    3  2    0 

Scoured,  Ac 14  1  10 

Unwashed  y    g  j    0 

Locks  and  pieces  0  10  16 

Cape  G.  Hope — Fleece 

ind  lamb 10  16 

Scoured,  &c 10  2    1 

Unwoshod  ,. 0    7  0  Id 
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RAILWAYS. 
0*t>Dii*T  Shaied  asd  Stocks. 


Name. 


i|g 


Do  A>  A  rrCTMDOdvd. 'til  ^ 
Do  Bf  6%liMbMni»i<lB    ( 


Antbc 
rlwd 
taoc. 

lOXSMIV  Stk  100    Bristol  «nd  Exeter 115 

(fdSMOJ   Stk  100    C«l«lonlsn   ■  I  *7 

930l»   10       5  '     Do  Ordlntry  Hew  ~...\    it 

4i»iSW  StKlOO  Cambrian - j  «J 

»773   20     20   Cornwsll »t 

msool  Sil  100    Do!  lin  and  Belfast  Janction  .. ,  .- 

70001V  ai     20   Ea>tIx>ndon 6l 

4M0510I  Stk  100    GlatRow  and  South-Wcateni  — 1'28 

taiOHSl  Sik  100   Great  Eattern ~ I  *lj 

euastl  .Stk  100       no  Ea«t  Anglian  So.  2.- !  13 

e^SUl  8t£  !00  Great  North  of  Scotland  » 

(U06MJ>  Stk  100  Great  Northern  ' 

iiMarwi  sikiw     

llS8*7f'   ""■  '"^        ---.-.. 

4280^1-,.  ■'eat*outhem&We»trTi(Irelnd) 

IISW;  '  ratWeatern.ConaolOrdlnar}  jii* 

lljSSi.  ,-hl»nd  ;loS 

133»kV  T.cashlre  ard  Yorkshire    IWj 

Sgsaei  ndon,  Brirhtoii.  4  S.  Co«<t...    "OJ 

at»4017<  -.-  •        ;^n,Chat,*DcTer,Arbilratlon|  22} 

HSnUn  Stkili*!    Lo-  don  and  Sorth-Westein il-Wt 

JJtIIIIIWt  Stt'lOO    LorJ"!!  and  South-Westein 106^ 

MMOW?  8tk!100   Manchester,  Sheff,  *  Uncoln«k|  78 

4S433M'  Stk'lCO  !     I>o  Prfd.  (Ivfdrecvg  no  div)  .109 

«S«*M'  Stk  100  I    Do  Defd  "(lllW'bl'  P<1 "  ''''>  1  **? 

nSTSIOr,  Stk'lOO  .Metropolitan 

tanot,  Stki  100       Do  Prfd.  (Di'fd  recvg  no  divl 
eOSTOil  »tk  100       DoDcM  V<''«%'»P<"<>**''> 

(OOOOII  10     10  !     Do  Redeemable  

llMOOGc  Stk  100  .MetTopi'litan  District 

SMOOn  10     10  iMetropoUtM  A  St  Johns  Wco.1 
MDSSITW  Stk  100    MldUnd - 

(7M3M  8tk!10O  I     Do  Birmingham  and  Derby... 

nOOOOf  StkilOO   Monmonthahlit  

MUSSMiStk  100   North  British  

HWIWtlt  8U  100       Do  Edlnborgh.  Frth.iDudee;  39 

MOIOCO^  »lk  ICO   Xorth-EasUni  Consola ;1«2 

IfTSOOOr  Stk  100   North  London il21 

SS0I40f  Silk  1«)    North  Staffordshire. "2 

STtOOW  Stk  lOil    Khymnty '5 

li6tM0'  Stk  "■'    " ''  •  .' Ire  L'r.ion   .3 

1«S300'      k  von    - - \J* 

tmu^  Stk  «tem 'losi 

DDBUy  8U  ;•- M    (DefdrecTgnodlv)    120 

1MMM<  Stk  luo       Do  D.(d  (°tlle%Upd toPrff     881 
IMOOl  10  '  20   Staines,  Wokingham,  ftWoklflf   I^t 

HTaeitf  SU'lOO  TsffVale ._~ 182 

BSRX  10  !    e       Dot'  — •• 

Wmoll  Stk  100   Watcrford  and  Central  Ireland!  23 


71» 
lOo 
Vi 
11 

3:j 

1381 
107 
118 
«S 


MSITI 
IStMM 


immu 


ftklW 
MklOO 
Stk  100 
■Ik  too 
•Ik  wo 
sum 
■uuw 
u« 

100 
•UMO 

■a  100 

■Ik  100 
■Ik  100 
■ikUO 

too 

MkMO 
UO 

ttklOO 
■II 

MkllOO 


M10l» 


vnm 

tHIXW 


n«7< 


VKMUt 


nnsi'M  an«  r-Aeirr  ^-^    

Caledraiao  C%,  No.  2... — . — .. 

Do  BeoUlsh  N.  E.  t\% 

Do  de  AbcrdMB,  itu.  6%..-.. 

Do  (to  do  7% -.. 

Dododn  Ordinary..^....-.... 

Do  4a  Mldlasd 

DodoDunooeand  ArtrtMth... 

Coravall  44%  ^aranteed  

GtasfOW*  Stk.  VVtateni  (ua-  i"*- 

Unat  Eaattrn.  6%  Metropollun 

Stock,  scrip,  laaoal  at  lOf... 

Do  E.  ComtWa  Extra.  Mo.  I 

Do  do  do  Xo.  l..~ ~. 

Dodo<% 

Do  E.  Dnioa  4%  (narantcod.. 

Do  Norfolk  t>^  Kit.liM« 

Oodott%  Kxt.l<»17 

Do^«(%  War.  VaL.lM?   .. 

Do  E.  V.  Harwle^  4  % 

Do  do  Woodtridga  Eaten,  do 
OrntMertb«ni»%    

DoWt.wdatm  at  10%  fun. 

Do«4%    do       do    do       . 

Do*%      do       «t(%iiia  . 

Do  Lwda,  Brad.  *  Hallfu;S% 
Onat  Honh  of  Sootlasd,  1st  praf 
Onai  8Ui.k  Wn.droUiid)  4% 
Ot.W.— Kcr.t-char(tp<rfaa.t% 

Do  Conaoi'.dsted  (uaraa  t% 

and  Carllsle.4{'% 

and  Yc.-kshlir«\.. 

Do  HofMlay.  U  3<  10J<W  

Do*%  (Eaat  L«iKaal>l;t) 

De4t%  (Bladi'im  psireoaar/  106 
U>adoa*Hf«gbl««Jt%faa,Na.l  112 

Do(%do   _...._« Ho.:  Ill 

Do«%  do  „...» ».  IXi 

D«t%do    „._..„..„ No.  4-1 10 

Do  7%  do  ..».„„ 112 

Do  «%  do  (W.  E.  «  C.  v., ...  Vlt, 

T>a  4%  do  ■«!•.-« »l 


lot 


no 

lOB 
130 


100 
117 
116) 

130 


•  tn.Skof,* 

do 


[«i^.  maam.t 


da       &    «. 

**   >)%  n 
ii% 


Idatad.  •%.».. 


•I 

I40 

■•1 


isuioo 


rtat^karg*,. 


.lit 


RAILWAYS. 
PiKmnn  SnA»M  a!»t>  Stocks -Continaed. 


Autho- 
rised 
laaoe. 


40000 

491300' 
606000f 


lAVS 
Stk 

Stk 
Stk 
Stk 


Name. 


ii 


Sonth-EaalemCReadjins.KOsOd);  231 

Do4i% i  ... 

nofliod4J% ... 

TaffVa'e.No.  1  . 183 

Waterford  4  Central  lreland.6%i  ... 


Pxryriirv^T  .Sntiim  *  Stocks,  with  DirrontDS  Cos- 
tin  Paorrrs  of  facii  Skpabatk  Ykaiu^ 

Caledonian.  44%  guaranteed* 

Do  Scot.  Central,  min.  7  % 

Do  do  4^  %  irredeemable* 

Do  4  %  eonvrtitile,  IssnedatSO   ... 


11- 

31 

S 

11- 
1;M»."^"'*  Its  jc^. 

SlWOMt  Stk  100 


Great  Eastern,  *\  %.  1881  ...\ 
H  %,  1862  ...( 


Do 
Do 
Do  New 
Do  do 


96 


6    %,1882  103 

E    %,1B83  100 

S    %.  INBt 1  08 


SOOOOWl  8tk!l00  iQreat  Northern,  5  %,  Irredmble  !14 
1076000;'  Stk'lO';  '     Do  Permanent  6  % ill4 

200000/'  Stk  1'pO       Do  Boston  and  Sleaford,  4}  %    ,.. 

4S20."i<V  ftk  ino   Great  North  of  Scotland4t%,  A    ... 

21-  ^  '      -1       Do4i%  pref,  B 1  ... 

ei'i  '   Great  We«tem—Con8l.Pref.6%|ll4i 

6:  '    HiEhland  A,  41  %  ;  9» 

4"(."'"(>';  >iK'  ii«t  I     T)o  B.  5  % 


126120 

seooow 

13390M 
7I8000( 
944000/ 
830970/ 
18813.36/ 
409668/ 
4694183/ 
2197666/ 


800000/ 
800000/ 


6i|    8J  Lancashire  /t  Yorks.,  New  4  % 
8tk(100  ,London,Brig>'ton,ftc,4i%.185,S 


Stk 
Stk 
Stk 

Stk 
8lk  100 
Stk  100 
Stk  1 100 
8tk  100 


2(0000/  Stk  100 


StkllOO 
Stk  100 


1600000/1  8tk  100 
StkllOO 
StkllOO 
StkilOO 


100 
100 
100 

100 
100  i 
100 
16  I 


1000000/ 

sooooo/ 

100000/ 
•00000/ 
1(000001 

640000/ 
(000001  stk 

Stk 

Stk 

1:      -1    18 
.    10 

.    r        -•     I'O 

3t.'.<>lll8/  Stk 

(40S6eM  Stk 

1860000/  Stk 

636000/  Btk 

2613000/  Stk 
16£9«6|      6 

700000/  Sik 

60.V100/;  Btk  100 

213000/  Stk  100 

108867/  BtkUSJ 


Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do  . 
do 
No.  6 
No.  7 


106 

100 
90 

100 

100 


4    %,  1860 
*\  %,  1861 
4^%,  1863 
6    %,  1866jl0e 
6    %,  1866  107 
6    %,  1866  105 


ton.,  Chat.ftc.,Arbltratn,41%   82 

London  and  North-Weelem  6  %1117 
Do  Bedford  and  Cambri'lge...  95 
Do  Shrewsbury  A  Welshpool    95 

rx>ndon  &  Soutn-Wesiern,  4i  %  lOS 
Do  do  6    %  116 

Manchster.Sh(r,ftLinc.,6%ie66    ... 

Metropollun.  6  %  103 

Do  New,  6  %    103 

Do  6  %.  1869    103 

Metropolitan  Distrirt,  6  % 71 

Midland,  A  6  %  preference UBS 

Do        B  6  %  preference list 

Do        06%  116i 

Do       DE%  116i 


100 


Do6%opt.tocon.Auir.31.1873    21i 

8  1     Do  6  %  do  Aug.  31,  1877   ;  Hi 

20       Do  6  %  do. 1  22i 

100  North  BritUhConsol.  4%,No.2,l  86 
100  Do  Edin.  *  Glas,  Ordy,  4i  %  07 
100  North-Easlem,  4J  %  re<lecmb'e  104 
100  i    Do  Stockton  *  Darl,  Class  D*  124 

100  :    Do  6  % 106 

6       DoNew6/shs5%  Conjan.70,    Si 
Ntrih  London.  *k  %  (""X  6  %)'  ... 

North  Stairoritshlre.  6  %  112 

Khvmney.e%.  1864 117 

„  _  _  South  l>evon,6% |108 

SOOOOO/I  Stk  ioo  'Souih-Eaatein,  *i  %,  1860,  No.  2|  ... 
laOOOOOt   Stk  100  I     Do  41  %   1882,  No.SI  ... 

(01600/J  Stk  100        Do  6  %,  1801 ... 

700000/1  Stk  100       Do  6  %  Charlnj  Cross,  1W3...l111 

826830/  Stk  100        Do  6  %  1884 ... 

•  Failure  of  full  dWIdemla  inanygl«en  i-yeir  not  to  be 
made  goo^l  oat  of  the  proAts  of  any  subsequent  1-year. 


ii 


Lmi  Lbassd  at  Pixsb  Rditai  • 


XaiM 


8UI00 

100  I  all 
Stk  100 
Slk'lOO 

atkjioo 

StkllOO 
8ik  100 
StkllOO 
Btk '100 
Stk  100 


Stk 
Stk 
16 
81  k 


KlkildO 
Hik  I>i0 
Sik  loi 
Sa  IMJ 

I 
ir 


BlrkMihead  

Do  41  %  Pref 

Bocklnithamshlre   

Chestar  and  Holyhead  ... 

Do  61%    -.. 

Do»%  

Oydoadalo,  ruarantoed... 
Cokhooter.  Stonr  ValUv 
Djii4as,Portk,*AbtrdJ. 

Do  Prtfarmco 

Do  1st  Ctaas  rrefrrencA 
Baal  Unroln  iruar.  8  %... 
'f;l'i«l4-r  and  Draa  Forest 
lOu  Eaat«rD,Ntwai./ke.6% 
I    DoE.ABctUBB«%... 

!>od»C7%    ..„ 

••■    1.6%    

•uAAttltmr, 
1  ''o«.  41  % 

•Ta".!! 
.1.11... 


Ika  i<v 

■uioo 


SikMS 

sum 

10    IS 


10 

su 


•tk 
U 


Lomotoltii 
De«% 


Sik  too 
1« 


Do  ' 
_ldK 
tfarUirin  <K  I 

Oo8%  .. 
■•ftb-Eastc: 
NaclkAStJ..-^.. 
M.-W«(.  Aparp.t'" 

Da  X  Maiama  < , 
Maniac. «  Oraaui.  i 
Itulo«aa4  Wyrt. 


RAILWAYS. 
Lnrss  LKASxn  at  F1xii>  Rkntala— Continued. 


Nama. 


Leasing 
Companies. 


6lk  100    RovBton,  Hitch. and Shep  GrestNorthcrn  137 
Stk  100   Shrewsbury  and  Herefoirij 

6  %  Rent  Ch.-irce  Stk  LftN-W  SG.W.  137 
8.  Yorkshire  .t  Rirrr  Dun^Maiic  <fc  Sheff.    ... 

Do  4  %  guaranteed    ...      Do  ... 

Do6  %  suaranteed Do   113 

Victoria  Statu.  &  Pimllco  Qt.  Wstm.,  *c.'l90 


Stk  100 
StklOO 
Stk!  all 
Stk  100 
StklOO 
20  'all 
20  all 
20  !all 


Do  41% 
We.t  Lonoon,  Class  A 

Do  I  lass  B 

DoCassC 


Do   .» !l04 

W.  Lon.  Ex. 
Lon.,S  N. 
ftO.W. 


1.  Ex.  fl  ... 
M.-W./     ... 

V 11  ... 


DnnrrtTRa  Stoou. 


Autho- 
rised ' 
Issne.   ' 


i\(a72i  Stk  100 

304200  ...  ilOO 
832674/  Stk'lOO 
16100001  Stk'lOO 
2957744/  Stk  100 
4154268/  Stk  100 
2S1«2^7I  Stk'lOO 
6«8M3/  Stk  100 
37232-8/  Stk  100 


Natne. 


2079068/ 

10(KX)0( 

2905016/ 

13082391 

2299530/ 

62)3058/ 

658074/ 

1163197. 

40000/ 

1000000/ 

300000/ 

1826332/ 

126000/ 

368263< 

1120471/ 

4388238/ 

1626008/ 

24)073/ 

400679/ 

6219910/ 

ll.'iSUOf 

873116/ 

SlOStW/ 

276160/ 

67080/ 

600000/ 


4S6»ie3{  Stk 


6882*2/ 


CtklOO 
StkllOO 
StkilOO 
StkllOO 
Stk'lOO 
Stk  100 
Stk, 100 
Stk'lOO 
Stk  100 
StkllOO 


StklOO 


roniwall.  guaranteed 41%  109 

East  Londuu B  %  110 

Great  Eastern  ..„ 4  %  101 

Do  A 5  %  116 

Do  II.  1H(17,  rodeeniable...6  %  116 

Great  Northern   4  %  103 

Great  Western 4  %  103 

Do  4i%  106 

Do  41%  111 

Do  6  %  123 

Highland  41% 

Lancashire  and  Yorkshire.. .4  %  1021 
London,  Brighton  &c 4  %  101 

Do  perpetual 41%  108 

Lond„Chat.     «Dover  Arb.41%!l04 

Do  II  4i%|l01 

London  atid  North  \Ve8tem4  %'103 

Do  do  31%i  ... 

Lou'lon  *  South  Weal  em  A.4  %  102 
H'nchester  Sliemeld,  AC...6  %  118 

Do                   do  41%  109 

Metropollun   4  %    99 

Do  41%  106 

Metropollun  District 6  %  127 

MldUnd 4  %lloii 

Do  4}%;:06 

Do  41%lll0 

North  British,  E.  P.  ft  D.  B.6  %    ... 
North  Ea.ieni.,. A  %  103 

Do  41%!lll 

North  London 41%'110 


Nortfc  SUITordshlre    4% 

South  Devon    6  % 

South  EasUrn  Perpetoa!  ...4  % 

Do  do  1887 6  % 

Do  do  1868 6  % 

South  Yorkshla,  Ac 41% 


106 
116 

\'io 

110 
108 


ItaiTisn  IVMannnKi. 


...     1100 
SOMOO^lOO 
147300  Stkl 
6181336/ 
(2613 
600000/ 


Btk 
10 
100 


«. 

Leaalnt 

|2 

Companlas. 

L.AN.W.40.W 

98 

Do    

IU3 
97 

Lon.  •  N.-W... 

Do  

68 

l» 

Do  . — 

Do  

120 
102 

CaMonlan    ... 

E.  Ln.  »  0.  E 

CalOiloolan    ... 

... 

Do  

Do  

... 

Creat  Northern 

137 

Great  Westoro 

iJroat  EaaMrn. 

Do  

... 

Do  

... 

Do      M......M.. 

... 

Asaodatd.Co.'s 

10* 

Nrih^E'-York 

... 

Lofl  k  N.-W... 

IW 

Great  F.aal«ni. 

lOd 

I; 

106 

Hi 

... 

■i-i  .-"«,. 

l-asfara. 

n 

»7 

67 

..,  ..^i. 

ui 

118 
lOS 

.,.^i.Vorth«« 

.)!.*B^WjiL.t 

4S 

(OOOOM 

80000/ 

37000 

136000/ 

112000/ 

100000/ 

lOOOOOOi 

16000 

n«is6«o 

4180001 
8(00 

3^8144/ 
(00000/ 
600000 


800000/ 

13716380 

•381 

8888 

48074 

621600/ 

360000/ 

80000 

1081 78 

tmooi 


7(0000100 


itatw 


Rik 
Stk 
20 
Stk 
100 
100 
Btk 
10 
StkJ 
100 
10 

stk 

100 

liw 

100 
100 
100 

eitii 
» 

K 

10 
Btk 
Btk 
10 

a>l 

100 
100 


too 


tioo 

•0000/100 


vnxmoi 

(WOOU 

ino 

4UI( 
108N 


ttoooo 


noasitou 


100 

100 
100 
100 
10 
100 

Iflij 

100 

*H0 

100 

100 

all 

100 

10 
100 
100 

10 

100 
100 
all 
100 
100 
100 
100 
100 
100 

11 
• 
1 

100 
lOU 

1 

lot 

100 
100 
100 

too 

all 
too 

100 
100 


Atlantic  «  8t  Lamanca  abaraa  87 

Do  8%  Btorilng  Mort.  Boods  101 

Do  3rd  Mortgage  Deben,  1881   08 

Bambay,BarodakC.Indiag.6%  !10l 

BofTaloAtjakeFluronPreference     71 

Do  do  61%  Bonds 91 

Do  do  6|%  Bonds,  1872-3 

C^pe,  guarant'-ed  0% • 

Carnalic,  1.1m.,  guarantead  6%  108 

Do  do.  Issued  at  12a  pm t/l» 

Demerara 107 

Do  7%  perpetual  i^reforenoe  115 
DunedlH  *  P.  Cluilmera,l,im.,6%    97 
Eaaiem  Bangal,  guaranload  6%  !101 
Do  do         6%    ... 

Ea  t  Indian,  guaranloed  6  %  ...  114 
Bi'ropean*N.A,6%lMn.Bd.ia88{  80 
Glasgow  and  Caito  Breton  (Nova 
Bcntia)  Coal  k  Hall  Co,  LIm     0 

Grand  Trunk  of  Canxa  Hi 

DaE<|tiip.Mart.Bda,lchrg.6%  101 

Do        2nd        do  Strip tOO 

Do  1st  Prsfersn^e  Bands.»...  ttk 

Doftid       do  -..>.   701 

Do  3rd        do       Stock 87 

Do  41k        do  do      ..„ 

Do  laland  IN»d  StI.  Mt.  I>.  Hep    ... 
Oroat  Indlaa  roolosala,  (iia.(%  110 
Do  Now  do  (%    II 

Do  New  do  (%     8 

Do  Mew  do  6%     1 

Groat  Boutk.  of  India,  gaar.  6%  138 

Do  41% 104 

Do  

Oraat  Waalara  of  Cana<la 18| 

Do  8%  BoBda,  payable  1878...  tOt 
Do(l%  do  do  1*77-0  tOI 
I>o8  %  do  do  li)8(>.-107 
Do(%  Prsf.lsauwS  at  RO.ooa. 

„,,ll.l.    lUl    .1...      1       l-~.  I     .,. 

laitrt  ;"! 

Do  I  '» 


■Ik  100 


Madras,  gaarantood  (  %  ..... 

Do  da        «l%  

Do  do        41%  

Do  da         (%  

Do  ion,     do       (%  

allwanM  ■  Hokaoa's  Hay  UalU 
Do  8%  Boods.  payable  1880... 
Do(%    do  do      IMM... 

>.<i<nd  of  r'anada.  Hllg  IstMrt 
'  •  aiiada, fl%,latprtf.Bods 
0%,  2s.t        do 


I        • 


'4 

(3 

107 
88 

88 

lot 

US 
!0»l 

;'«1 


7  %  Itds,  1st  Mori  I  U8 


^■X' 


708 
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RAILWAYS. 


eOH'4  10  kll 
90033  aO  (II 
42500  S  ,  all 
88670  10  I  all 
8876i>  Stk.  100 
61(MOStk.lOO 
eOOOO  20  all 
I590i   SO  '  all 

4^70100  ;  nil 

60000    18  ;  all 

68780   16    all 

123000   20  j  all 

3000  20       8 


32000 

tooooo 

17800 
114460 
U2M0 

60000 
26695 

10000 
825000 

1(000 
6000 

11250 

47500 
{77600 

sooooo 

60000 

60000 

82000 

88000 

31000 

17000 

100000 

760000 

134000 

16250 

40000 

45000 

26767 

20000 

800000 


20  I  t\\ 
20  ;  all 


all 
all 
all 
all 
all 
all 
all 
all 
all 
10 
6  'all 
4  iail 
all 


Antwerp  and  Rotterdam  

Balila  i.  San  FrancM.  L.,  s.  7  % 
.Belgian  Eastern  Junctioni 
Baenos  Ayren,  Gt  Southern,  L. 

Do  8  %  D-benture  Stock 

Do7  %  do 

Central  Anrenline.  U.  Koa-  7  % 
Central  Uruguay  of  Montevledo 

Copiapo 

DUnaburg  8i  Witepsk,  L,  Scrip 

Do  Kegigtered 

Dnteh-'iheniah    

Do  New 

East  Argentine,  Limited,  g.  7  %| 

Eastern  of  France 

Europn  Centrl.  R<il.,  L.,  latiaa. 

Great  Luxembourg { 

Lemberg-Czernnwitz,  Liniitrd. 
guaranteed  7%,  1st  &  2ud  iss. 

Mexican,  limited  

Namur&Liece.gua'k    by  the  ( 

14f  per  annum...  >  Belgians 

Do  guaO  %  Pref  J  Oovernt,  (. 

Northern  of  France   

N.Rall.of  B.  Ayres.L,guar.r% 

Do  Deferred 

Norwegian  Trunk  Preference 
Ottoman  (Smyrna  to  Aidin)... 
Paris,  Lyons.  &  Me-Jiterranean 

Paris  and  Orleans  

Recife  &  S.in  Francisco,  L.,g.7% 

R'yai  Sardinian 

Rnval  Swedish 

fio  7  % 

'^aisbre  acd  Meuse 

Do6i  lb  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Auslrian  t  Lomb.-Veuetu. 

'Southern  of  Fiance    

Swedish  Central,  Limited  

iTurin  and  Savona  

A'arua 

jWeff  glanders 

I    C  5i  %  Preference  

I  Western  &  N.- Western  of  France 


18 

bo. 
j'Z 

r.i  28 

20} 

I     3» 

12i 
107 


RAILWAYS. 
YcBBiaif  lUiLWAT  Obligatiohs — Continaed. 


FMIIOR  Railwat  OBUOATIOm. 


Redeem. 
Yrs.  At 


Nam* 


20     S4  j  parjAntwerp  and  Rotterdam 3  % 

200       7  j  par  I  Bucharest  and  Giurgevc.  guar..  7  % 
100       6  ;  par  Central  Argentine,  Isl  issue  ...  7  % 
33  iparjCent.  Uruguay  MonteviedoScrp  7  % 
...  1  ...  ICbarkoir-Azoir,  gua.  by  Kossia  6  % 


100 


84} 

100 
20 
4 

20 

100 
100 
100 

100 
100 
100 
100 

100 
100 

20 

20 

100 
100 
100 
20 
100 
4 
100 


100 
20 
20 
20 
20 

100 
20 
13 
20 


Redeem. 
Yrs.  Ati 


Nam». 


par 

par 
par 

28 
6 

25 


20 
par 

100 
par 
100 
20 
100 
6 


Charkow-Urementschg,  guar...  6  % 

Dutch  Indian,  guar,  by  Dutch 

Home  Government   44% 

Do  ISfifl    44% 

Do  1871    6  % 

Easteni  of  France 5  % 

Great  Luxembourg  6  % 

Do 5  % 

Ilitvana  and  Matanzas 7  % 

Do  1885    7  % 

Iquique  and  La  Nurla  R!iilw.iy 

Peru,  Mort.  DeVien.  Scrip  ...  7  % 

Kursk  Charkow  Azow  5  % 

Matanzas  and  Sabanilla 7  % 

Mexican,  Class  A  Mortgage...  8  % 

Do  Bd..    7  % 

MttscoH'-Jroslaw,  guar  by  Rus  5  % 

Mo9k.>w-Koursk 6  % 

National  Pisca  to  Yea 6  % 

Northern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orel-Vltibsk.  guar,  by  Russia  5  % 

t>rleans  and  lloueii    3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

Recife  &  San  Francisco    6  % 

Royal  Swedish 5  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    8  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Venetian  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-Kozlotf,  guarrnteed...  6  % 
Vurna 3  % 

Do  6  % 

Western.  &  N.-West.  of  France  3  % 


44 

23 

78 

47 

84 
94 
93 
93 
78 
93 
98 

114 

as 

94 
46 
95 
U 
103 
54 
90 

105 
105 
105 
104 

104 
11 

7J 
89 

61 

7 
11 


BRITISH  MINES— Continued. 


Aatbo- 
rised 
Issue. 


8000 

40000 

400 

606 

6610 

1120 
612 

613S 

mo 

12000 

6000 

ISOOO 

6000 

110692 

3000 

600i 

612 

612 

6000 

loai 

380 


Paid 


13/17/6 
410/8 
34 
8i 
6417/0 
3/11/3 
10/6/7 

14 

7/0/6 
21/18/8 


all 

3im 
1 

10 

654 

64 

45} 

7/14/6 

9 


Name. 


64 


Margaret,  "Uny  Lelant' 

Mnrkp  Valley 

\lwyndy  Iron  Ore,  Liu.. 

Vew  ^oton 

North  Re  kear  

Nortli  Wheal  Orofty 

Provldence,"UnyLeiant" 
S    Cariidon.  "Llskeard" 

South  Condurrow 

■•outh  Wheal  Frances ... 

Tank-?rvilie,  Limited 

rix  Croft 

Van,  Limited 

West  Bas<et  

Wst  C.iradon,"Liskeard' 

West  Chiverton 

West  Seton 

Wheal  Basket. "Redruth' 
Wheal  Buller,"Rpdruth" 

Wheal  Grenville    

Wl.Mary  Ann,Menhenio( 
WhpalSeton  


Closing 

Prioes. 

44 

64 

24 

2J 

24 

ltd 

"■} 

'"i 

7 

» 

,20 

140 

6 

84 

4 

« 

114 

124 

48 

62 

374 

424 

r 

8 

104 

M». 

45 

■V) 

65 

60 

9 

11 

3 

4 

5 

7 

46 

60 

COLONIAL  AND  FOREIGN  MINES. 


BRITISH  MINES. 


Antho- 
rlsed 
Issue. 

Paid. 

Kama. 

Closing 
Prices. 

12000 

5 
2 

s 

all 

all 
2s 

66 
illW 

5 
4/9'0 

all 

40 
8/10/0 
6/VO 

24       2i 
4      1 
6       8p 
14       16 
24       3 

lij    iV 

12000 

10310 

612 

6144 

Caegynon,  Limited  

Devon  Great  Consols  ... 
East  Basset,  "Illogan" 

6000 
1906 

East  Wheal  Grenville  ... 
East  Lovetl 

12500 
6908 
1024 

Great  Laxey,  Limited... 
(}t.  Whial  Vor,"Helston" 

18       17 
64      64 
6         7 

6000 

Hlngston  Downs  

8         7 

36000 
60000 
70000 
60000 
20000 
20000 
21000 

10000 
7616: 
18500 
26000 
60000 
20000 
68000 
16000 
166000 
7927 
16000 
60000 
80000 
lOOOO 

100000 
32000 
30000 

120000 
87183 

220000/ 
16000 
43174 
10000 
75000 
46000 


all 

(all 

tall 

1 

7 

all 
all 

184 
14s 
all 
all 
all 
ail 
1/3A) 
all 

2 

3 

all 
all 
all 
all 

1 

all 
all 
all 
all 

lOO 

all 

2a/5/2j 

6 

all 
all 


Alamil  OS,  L.^mued  .. 
Almada  &  T'lrito  Consol. 

Silver  Mining,  Limited 
Anglo-Argentine,  Lim... 

\u8tr;ilian 

Australian  UuitcdGold,L 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited 

*on  Pedro.Nrf  h  dl  Roy,L. 
Eberhardi  S:-\urora,  LUn. 

Fortuiia,  Limited 

Fionlino  A  Bo  ivlaGld.L 
»eueral  Mining  As3.,  L. 

ICapunda,  Limited 

Linares,  Limited  

fjcndcn  &  California,  L. 
Lusitanian  LlniiteJ.. 

Pacific,  Limited 

Panulcillo  Copper.  Lim.l 
Pestarena  United  Gld.,  L.j 
Pont-^ibaud  SilvtT  Lead] 

Milling  and  Smelting..! 
Port  Pliilli[i,  Limited  ...| 
Richmond  Con.  Ming,  L. 
Russia  Copper,  Limited.. 
Scottish  Austni]lan,Lim. 
Sierra  ButtosGoULVIinlg 

Limited,  Ordinary  .. 
St  John  del  Uey,  Lim. 
Sv.'Oi  (land  Creek  Gld.,  L. 
United  Mexican,  Lim. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
Yudnsmutua  ol'S.  Aus.,I« 


1} 

14 

"e 

0 

i 

104 

.\ 
4 

1} 

1 

34 

i 

20 
J'l 
34 
34 

u 

3J 
130 

4 
2J 


24 

24 

64 
84 

k 

u 

Id 
44 

l|d 

V 


n 

3} 
150 

24p 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amount 

expended 

par  last 

Kcport. 


Met 
.Revenue 
past 
per  mllc.lh'11-year 


Avarage 


cost 


Dividend  per  cent. 


2nd  half  1st  half  2nd  half 
1871.         1872.    !    1872. 


Name  of  Railway. 


I  £  a  d 
3  i's  0 

6  6  0 
3  10  0 

1  16  0 
3  0  0 
6    0  0 

3  60 

4  "i  6 

3  "6  0 

3  6  0 

4  11  3  I 

4  60 

2  7  6 

5  6  0  ; 


8  10  0 
100 
8  10  0 

0  16  0 
4  6  0 
8    00 

1  16  0 

1  16  0 
1  16  0 
8  0  0 
i  0 
110  0 


rSelfastand  County  Down 

Uelft4.-.t  and  Northern  Counties  ... 

BIyth  anl  Tyne  

Bristol  and  Kxoter 

l*Caledontan «..,... 

Dublin  and  Dioghoda    

Furness  

•Glasgow  and  Suuth-Westoru 

Great  Eastern 

Great  Northern    

I'Great  North  of  Scotland 

IGrcat  Southern  &  Wesicrn  (Irish) 

i*Great  Western  

jLanoashire  and  Yorkshire    

iLonuon  and  North- West.  r«,  &e.... 

London,  llrlghton,  *  South  Coist. 

IjOndon  and  Suutli-Western 

lx>ndon,  Chatl;am,  and  Dover 

8  0  0  jLondon,  Tilbury,  and  Southend  ... 
a    6  0  ..Manchester,  8h«tlleld,  A  LInclnsli 

•  10  0   Maryport  and  Carlisle 

10  0  iMelropolitan 

St  John's  Wood  

■M      iMetrop-^litan  District    

8  IS  0    Midland 

8    6  0    Mldlanil  Great  Western  (Irish)   ... 

3  0  0    Monmouth-hire    

0  18  0   'North  British „ 

4  16  0    North-Kaitern  (Consols)  „„ 

3    0  0    North  London 

1  16  0  jNorth  StafTordshlre    

0  6  0    lUitmney  

3    6  0   South-Kaslern , 

8    6  0    South  Devon    „ 

6    0  0   TnllVale  

5  10  0  (Ulster 

1  It  0  IWaUrfor    and  Limerick 


June 


Week 
endii.g 


RECEIPTS. 


Passen- 
gers, 
parcels, 


Merchn-j 
dise,    I 
minerls, 
cattle,    Receipts 


1973 

May    80 

30 

31 

1 

1 

1 

1 

May    31 

June     ][ 

ll 

May    31' 

30 

June     1 

I 

1 

May    31 

June     1 


£ 

659 
1399 
1030 
8357 
19344 
1423 
2036 

26277 

25U84 


May 
June 
.May 
June 


June 
May 
June 

Hay 


1 

25 

1 

25 

\k 

!  !'■ 

I  l! 

May   30 

31 

li 

31 

1 

l'. 
31. 
Slj 
Jure  r 
IMay  31'. 
'June  1' 
May   30 


7139 

63801 
250.11 
77014 
349  !i4 
33401) 
16891 
1124 

ssco 

363 


41063 

3911 

714 

16490 

32428 

4470 


Total 


X 

316 
1654 
2604 
3801) 
33SI18 
•  923 
S366 

'24164 
27797 


6083 
56938 
88286 
96427 

7070 
13878 

3804 

610 

22119 

2192 


62643 
6989 
3266 
24777 
81S01 
2631 


I 


28782 
4119 


9054 
20r8 


2087 
1006  I 


1952 
1868  ' 


13:i 
12 
287 
...  .ttt 
347  !  3id' 
1191;  110. 
63  1  63 
1064  105, 
80  I  80 


Kaaa. 


Balila  AS.  Fri— '-^ 
Bvohay,  II. 
De'ri.lt.vM!  . 

KastliHi'ui 

^  Jut/bulpvre  „.. 

Kasiem  o.ngai  .«...  Apr  : 
(l-.Tnink  nf  CaiuMl    M4 


I  Waek  |-  Kecatpts  —IToul  racalpu  I 
I  endng    1873     1872     1873      ISTi     ' 


COLONIAL    AND    POREION. 


Nana. 


•■-127 


■111  ■'■'."  I  asiKK 


I  tveek  —  Ueoaipu . 

{andng  1873  |  1872 


Gt  Indian  Peninsula  Apr.l:   46378i  40677 
Great  Luxembourg...         ..  {     ,,. 
Gt  Soutbcpiuf  India  Msr  8|     2203|     12S9 
at  Wastinof  CaaadalMa)3U{  24US8  210B7 


Madras. 

Maxisan    

Mew  South  Wale. 


r\pr.l8   13661 1 
Feh.'Ml     bSo'.'I 


8774 


I'i'tai  raoelpts 
1873  I  1872 


$83397>146743 
23iil3    13038 


7W4  yrx^ 


Kama. 


N.  of  Buenos  Ayrea.. 

Ottoman  

Sdnde  

Indus  Stm  Florllla 
Smyrna  and  Cassabi 
South  Aiutrlan  Hue. 

ITniwr  Itnlv 


ib«  agfraitala  is  nckuuad  lu  invse  case,  lor  tiw  u.u-y«ar  Uti^i'uuug  i 


1  .bruaij  . 
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ror 


THE       ERIE       RAILWAY 

I  COMPAXY. 

XoHcc  t»  he/tby  Riven,  tl-at  the  Traiufer  Books  of 
the  CompMy '''^"-  '  '""'•'  i"  Ne"  Vork,  on  th«  7th 
d«T  of  JuoeT tr  ;icaUon»  for  Transfer  ran 

be  recfired  at  i  -'  n*  v  after  that  date,  nt.tii 

•K.  B«.oB«»iBg  w  ..,  .  -  1  th-9ihji.lj-.— By  order, 

"*  "•■'*~^*  l.KKl>.  W.  SMITH,  SemUiy. 

SB  Grwhim  Hoa9«,  London,  4th  June,  1873* 


AND 

wkmiam 


WEXHAM 

LAKE  ICB  COM- 
'-,  Ice  Butter 
i!  and  New 
r.-;  and  filters, 
.pruvcuie&ta,caubeoUAin«^oiilyat  the 
Wnihun  Lake  le«  Ouipuy,  12S  Strand, 
r  of  Saroy  nnet).      lUnatrated  lists  fret. 


LLEN'S       PORTMANTEAUS, 

ITSTKAMU 


yLLEN'S 


DRESSING 

ST  STRAND. 


BAGS, 


LLEN'S  OMiRLAND  TRUNKS, 

t  n  STBAMD. 


A 


LLiA  S 


DESPATCH 

JTBTRA.Nl). 


BOXES 


ALLEN'S     PRIZE      MEDAL 

A.  awarded  for  fenenJexMiletice.  niuttrated  c«u- 
ocnei  of  MO  article*  (or  ConUoental  umTeUiim  poit 
trn. 


HHE    POTTERY     GALIiERIES, 

L      xn  and  aoi  OXToap  »nUT :  aixd 

31  UBCBABD  6nUT,  i-0«TlCJUf  S<JC1«E,  W. 


M 


INTON'S  ART  POTfERY, 


1  TOHN    MORTLOCK    BEGS   TO 

j  iP     call  the  attention  oi  inteD'tinff  pttrcbaavrs  to  the 

'  imiDtaae  aaaortnieot  of  al  kinds  of  CHINA,  GUAtiS, 

i  and  POTTLKY  now  on  rlcw  at  the  above  rooms.    Un- 

awal  adrania^es  are  oltmd  tn  the  aelection  of  Serrkee 

(or  Breakfast.  DuuMT,  OmmR, Tea. or  ToUel,  they  being 

placed  in  M  <c  SeparaM  Deaerlmeiila,  togeU.er  (ormlng 

«ka  Iwfeet  <aud>iiaiuDeat  of  the  kind  In  Eorope.      All 

1  Oowte  Barked  In  |>laia  figure*,  with  a  Dlacoont  (or 

Caak  paynaota. 


;S:- 


COLE  Al 

O     JOBand».i.rx...  M  .-.i.««i;  and 

SI  uccaaao  Hiaiat.  roariu*  S^riu.  W. 


E^ 


:dl« 

Ah' 
I  «»4b*-it. 
«BOKA^ 

fnKh  • 

•  the 
I  bjao  Ei<. 


IN    GERMAN Y.- 


sTAiiL, 


*rltraaa' 


Ilcrr 

••uij, 
at« 

'  .1   e.  ta'j.;j]UU)cnt, 

:.(jme  are  provided 
7'he  bialMet  re 
tliOMAS 
loorta. 


D 


I    N    N    E    E    O    R   D    *    S 

I  iMr^  year*  bavc  approvwl  of  tbl* 
*"     mia  ■•  ttM  licit   rkiDMljr    f<'' 

Ach.    WtATi    '.r.'i.    IIui<lActi«.    O' 
I  4on  1    ftpcrtaot    foe   UcikjiU 

n.-  :v4   r«r  lM!i««,  ctilldrtB, 

I  US  ^*  w  ikM^  •u«*4,  litindwM,  «a4  of  aU  oUwr  ctemUto 
I  ilMiMCt  oat  tho  wortd. 


H 


OLLOWAY'S    OINTMENT 

A>U  ril.l.!<  Cheat  aad  Maaach  ComplalnU 
«h^  vetertty  aad  eertatety  to  th«  eanulve  powers 
«  ■ertlfeiiieiiis.  The  eeore*  and  oeotn  of  almcat 
■llawU  I*  Ib  ponty  of  hload.  Tkenc*  dlalodfe 
laaaae  d.p.i1a.  Pan  Uoud  is  the  is- 
It  wea*  laaga.  Uallttway's  pilU 
awar  of  Ikaroackty  rie*mlng 
tM  M*a4,aa4  nad*sla(Ue 
•I  (•  piTfTw  Ha  lapatiaM  MMttaat  Thay  mft 
■■mil  all/  witb  ciMat  «iaani^  «l««Mti  aoa*. 
w  Uter  iliaiir«*ri,  *a4  aaay  alkar  fal*«l*a  wklefc 
»*  Uw  haeeiilaf  daaien  •<  ■aaUad  at  eHlaia 
,  la  tawa  and  raaaiiT.  Tie  dliaoloaa  (ar  aee 
»  avefjoaa  to  rigahoa  UH  aptfalMaa  •<  lk«*  |4II* 


►YAL 


POLYTECHNIC— 

II.   II  liK     t  (IK     TIIK    WAKM 
wtU  brtUtaat  ri- 
'«orV*  BiM^lend'. 
i:.NCHAKTKI> 
•.i«  cOarte  of  rare 
tea-  'la  dialoo*  that 

k  ,r>  1      r-.,ill.  J.-_ 

Idad 


THE      BRANDENBURG       STARCH 
AND     SYRUP     FACTORY, 

Joint  Stock  Company, 

At  Brandenbui^-on-the-Havel  (Gennany), 

WANTS    A    RESPECTABLE    AGENT   FOR   THE    SALE    OF 

ITS    MANUFACTURES,    YIZ.  :— 

POTATO-SIAKCH,    FIiOHE-SYBXTP,    AND    GRAPE-STTGAK, 

■      —  ■    -  '    '  ■  '       ■        .    _-• ■     ■— — • — —-■        " 

IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

la  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  19  esi»cially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Load,  which  is  proved  to  be  destructive  to  Iroc 
exposed  to  Salt  Water. 

ABULTERAnoNS.— Some  Paint  Grinders  have  been  selling  Ziae  Paint  adulterated  with 
Solphato  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  oan 
produM  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  oth«r  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped— 

"HUBBUCK'S,   LOJfBON,    PATENT." 

THOMAS  HDBBnCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS.  24  LIMB  STREET 

'' For  public  schools,  and  all  rooms  occupied  by  children  there  will  now  be  no  eicuse  for  nslnir  noinononJ 

if'^^'^'J;     ^  T^  "  evident-thc  breath  extract,  the  Insidious  ji^lson  from  Vab .ra"  MhTlu?« 
*aw  in  the  deadly  Tapoiir."-^oBir  Btn.L,  September  U.  1850.  " 


iriNAHAN'S    LL    WHISKY. 

JA.  Tbli  celebrated  and  most  delicious  old  mellow 
spirit  Is  the  very 

CREAM  OF   miSH   WHISKIES, 
la  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy, 
Note  the  Red  Seal,  Pink  Label,  and  Cork  Branded 

"KINAHAN'S     LL    WHISKY" 
Wholesale  Oep«t,  20  Great  TUchSeld  street,  Oxford 
•treat,  W. 

DUNVILLE'S  OLD  IRISH 
WHISKY,  BELFAST, 
Of  •*ma  quality  a*  that  supplied  to  the  In- 
lematlonal  Exhibition  of  ISs'J,  Dublin  Exhibi- 
tion of  18«S,  Paris  Exhibition  ef  I8«7,  and  now  rep^ 
larly  to  the  House  of  I.ord<,  the  quality  of  which  1* 
equal  to  the  finest  French  brandy,  may  be  had  direct 
from  Belfast,  In  butta,  hogabeoda,  qoarter-caski,  and 
caaas. — (Quotation*  on  ai>plicalion  to  Messrs  Dunvllle 
and  Co,  Koyal  Irish  DiatUletia*,  Beliaat :  or  at  their 
London  otIeaB.  4  Beaufort  boildlas*.  Strand,  W.O. 


B 


ETTS'  PATENT  CAPSULES.— 

NEW  PATENTKO  MATERIAL 

**  la  the  interest  of  those  niorclian'a  who  are  concerned 

n  Bottled  Wines  and  Spirit*,  we  call  a'tent>on  to  the 

'Sal  Messrs  BetU  aoa  Co.,  un>ier  their  new  patent, 

to  possM*  the  poaer  of  preventliii^  not  only  the 

nation  of  imiuad  Capeulcs,  but  of  all  Capsules 

oD   lloitlaa  which  In  any   way   Infringe  thdr   i1t(hu. 

•Ithar  la  form  or  the  nature  of  material  ossd." — Wfvx 

Tkus  Rsvibw. 

Lsttars  Patent  Oranled  to  v  '      -f 

road.  City  road.  In  the  i 

Manafaciiirar.lor  the  III'  jrc 

ef  a  Uataftai  to  be  aasd  iu  Uw  rrudualuu  uf  Cau.ules, 

and  for  other  Ptirposs*  where  Thlu  Kleilble  Metallle 

BbaaU  an  Employed.' 

PalaM  Bealad  tba  SUt  Marob,  1M8,  and  dalad  tia 
leth  JanBary,  IMS. 

London  :  Printed  by  Oso.  E,  Byre  and  Wia. 
•psuiswoode,  Ptiutaa  to  tka  Qusia'*  Moat  Kxaalleot 
Maleaty. 

PublMMd  a*  Iha  OrMt  8«d  Fatal  (Mk*,  » 
•oatiiaaiflMi  baHd  ag*,  Halbarm  Un. 


ULE 

fton   of 


pAUTKJN- 

V    PATt:NT«  «f 

C^ipmU*  nia<l«  In  (■   irr^.^dii   i 

•MMMTlljr  ftr«  tiDinvruu*,  Ik-tt*  i  t  > 

v«M«r    unA    H<>l«    Mftkrr  In   tli. 

WiMrf  ra«4,  Cttj  ro«d,  I>nHlon  ;  ai.t  fi^r'tevnt.  i-'riixc. 

LEA  &  PERKINS'  SAUCE. 

THX    "  WOBCESTF.R8HIRB." 

ProsMiBaeed  by  tJannotsasara. 

-TBI  OXLT  OOOO   lAVCE." 

laprme*  Uw  aspstNa,  aad  aid*  dIgsaHoa. 

Oanvallad  far  piqaaaar  aod  Aaveat.  ,  . 

Adk  (or   XXA.  *  PXBaiMS'  8AU0B.  I  ^ 
BEWARE  or  IMITATIONS, 


1)  0  D  R I G  U  E  S . — MONOGRAMS. 

It  ARMS.  ('RESTS,  and  AUDRESSES  Designed 
and  Steel  Dies  Eiiffraved  as  Gems. 

HosTic,  GROiii«(jiE,  and  Ecckntbio  MoiroGxAJU 
artistically  designed  for  any  combination  of  letters. 

NotB  Paper,  and  EsvELorKa  stamped  In  colour, 
relief,  and  hnllinntly  illuminated  la  Gold,  Silver,  and 
Col.iurs  In  the  highent  style  of  art. 

A  VifliTiNQ  Ca  rd  Platk,  elegantly  engraved,  and 
100  superfine  cards  printed  for  4a  6d, 

Ball  Pkogkaxueh,  uf  novel  and  beautiful  designs, 
arranged,  printed,  and  stamped  In  the  latest  fashion. 

Bills  of  Faue,  UuEn  Cabus,  and  Invitatioxs  in 
great  variety. 

Al  IIKNRV   RODRIGUES' 

(Statioxxb.  1IKK.VLU1C  Dehigsxr,  and  EyoxAVxa 
to  the  R  ya    Family), 

42  PICCADILLY,  LONDON,  W. 

r  O  R      G  E  N  T  L  E  51  E  N  .  — 

X  H.  J.  NICOLL'8  Light  llalf-tiulnea  Llama  Dust 
CoaU;  also  In<'ian  Silk,  2lis;  Poplin  Coata,  tie  ed ; 
Allied  Waterproof  Tweed  Overcotts  for  dtut  or  rain, 
one  sovereign;  If  with  silX  Inpel.,  one  guinea  each. 
London  addresses— lit  to  12i.)  Itegcnt  street,  and  23 
Corr.hill.  Also  at  Manchester,  Liverpool,  and  Bir- 
mingham. 

rOR  LADIES.— H.  J.  NICOLE'S 

■L  Li^ht  Llauift  Uu«t  CloakH,  tlio  New  ToIonalM 
Jacket,  the  ndvlng  roat,  tho  Walkhiir  lUhIt  Drt^va, 
th"  '■  -•  -  '  ■*,  und  the  l'Iit«r  Waterproof  C<«1,  with 
01!  of  the  ScAiion.     London  ftddroMW— 114 

t"  <trMt,  and  22  Conihill.     AUo  tX  >lan- 

olt«»sBri,  •.•>iri).uul,  mmI  Blralogluun. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

BOLP  BY  ALL  DEALERS  TlinOUOHOOT  THE 
WORLD. 


WHEN  TOU  ASK  FOE 

GLENFIELD 
STARCH, 

SEE  THAT  TOU  OET  IT. 

Ab  Inferior  kinds  are  often  8ab*tltnt*d 

(or  Um  sak*  o(  estn  profll*. 


W^ 


ESI 


x.zBazo 

I'JCE 


IS 

MKA  r 


I.r.A  a  PRBHINI  aa  all  baula*  aad  lakal*. 
■=  BLACK WKU,  Laada*.  aad  m 
;>  Maoaaa  tk*«a«lwat  Um  World. 


0.ai..ai>^ 

M' 
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•RANK  OF  SOUTH  AUSTRALIA. 

nRVFTS^SSL-KD  upon  A.l'l»We  and  the  principal 
DBAHS  iBOL  Bill!  mgotisted  and  col- 

K.  '^S^r-iv  .'  ™  depo.lt     For  tertn,  apply 
.t  th.  0«c..^«  Or.^Hr.>.,.  Jtreet.  E.C.^^  ^__^^^^_ 


pTIOXAL   MK    or    INDIA 

HiXD  Orncs— 80  King  WiMlam  street,  London. 

Bank  of  England,  National  Provincial  Bank  of  England. 
National  Bank  of  Scotland. 

Tbe  Bank  irrant  Drafts,  negotiate  and  collect  Bills  of 
E«tange  pnyaWe  at  Ho-nbay,  Calcutta.  Madr.,s  Kur- 
ShMTolombo,  and  Hong  Kong,  on  terms  which  uiay 
be  ascertainfd  at  thcii  Offlce. 

Thev  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities  hold  th.m  for  sate  cus- 
Mdyrand  realise  the  interest  and  d.vulcnds  as  they 
Kcome  due.  They  also  collect  pay  and  pensions,  and 
gT^lly  transact  every  description  of  baukmg  agency 
business  connecteJ  with  India. 

The  Bank  receive  money  on  deposit  for  died  V'jio'}'- 
repayable  at  twelve  months',  sii  months,  and  fourteen 
days'  notice. 


THE   AGllA   BANK  (.LIMITED). 

1     ElTABU8n.i>  IS  1833.-CAriTA..,  £1,000,000. 
Huu>  Office— Nicholas  lane,  Lombard  street,  London. 
B«scnM  in  Edinburgh,  Calcutta,  B<''"''»y.  "f;'"'' 

Knrrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

rT-n,!KK-  AccomiTS  are  kept  at  the  Head  Otlice  on 
th^term'rcustoury  with  Loudon  bankers,  and  interes. 
Xwed  wlion  the  credit  balance  does  not  fall  below 

D«P0»IT«  received  for  fiied  periods  on  the  following 
AtTi^eT  Mnlper  Mmam,  .ubject  to  12month.'  noUce of 

FoT's'horter  period,  deposiu  will  be  received  on  term. 

to  be  agreed  npon. 

Bill.  Iwned  at  the  current  exchange  of  the  day  on 
»nyo(  the  branche.  of  the  Bank  free  of  extra  charge, 
ud  approved  bill,  purchased  or  sent  for  collection. 

=ALH  AND  PCRCHASXS  effected  in  British  and  foreign 
eecurit'ies,  in  East  India  slock  and  loans,  and  the  safe 
custody  of  the  same  undertaken.  ,     ,   „  , 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 

""EverT  o'th"?' description  of  banking  business   and 
monev  amncy,  Britlah  and  Indian,  transacted, 
money  agouv,,  ^  ^  THOMSON.  Chairman. 


riTARTEBED   MERCANTILE 

v.;     BASIC  or  INUIA,  LONDON,  and  CHINA. 
Incorporated  by  Hoyal  Charter. 
Head  Office— >:S  Old  Uriad  street,  London,  b.t-. 
BUASCIIES  AXU  SrB-HRANCnES;  — 

InlKDlA Bombay,  Caliutta,  Madras. 

Cevlos  Colombo,  KiuKij-,  (iiille,  Matale. 

STHAIT8  SKTTl.FMKSTS-Singapore,  Penang, 

Cmi/i    ...■■■  lIi)ng-Kons,Fooc!iow,Shanghal,Hankow 

j4PiK Yokohama. 

Bankkrs. 
Bank  of  Encland.  I  London  Joint  Stock  Bank. 

The  Bsnk  receives  money  on  deposit,  buysi  and  sells 
Bills  of  Exchanu-e,  issues  Letters  of  Credit  and  Circular 
Note,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 

HARTERED  BANK  OE  INDIA, 

AUSTRALIA,  and  CHINA, 

Hatton  court,  Tttreadneedle  street,  London. 

Incorporated  by  Koyal  Cliartcr. 

Faid-np  Capital •.•••■    £800,000. 

Coi!KT  OF  Directors,  1873-/-*. 
Chairman— Andrew  Cassels,  Esq. 


c 


WillinmMacnBughtan,E8q. 
William.  Pntersun,  Esq. 
Ludwig  Wleso.  Esq. 


Branches. 

Man  la. 

Shanghai, 

Hankow, 


Fredk.  W.  Heilgers,  Esq 
John  Jones,  Esq. 
Thomas  Lancaster,  Esq. 
EmlleLevitn,  Esq. 

Agkkcies    and 

Bombay,  Sinirapore, 

Calcutta,  B  tavia, 

Akyab,  Hong  Kong, 

Rangoon, 

The  Coi-poration  grants  drafts  payable  at  the  above 
agencies  and  branches  ;  buy  and  receive  for  collection 
Bil's  of  Exchange;  issue  Letters  of  Credit ;  undertake 
the  purchase  and  S.->le  ol  Indian  Government  and  other 
Secuiitlea,  hold  them  for  safe  custody;  and  receive 
Interest  or  dividends  as  they  become  due. 

Depoeits  of  money  are  received  for  not  less  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 


THE    LONDON    JOINT    STOCK 

1  BANK. 

Notice  is  hereby  given,  that  the  RATE  of  INTEREST 

allowed  at  the    Head  Offlce  and  Branches  of  V.iU  Bank 

on  Deposits  subject  to  seven  days'  notice  of  withdrawal 

Is  tills  day  advanced  to  FIVE  PER  CENT,  per  annum. 

W.  F.  NARRAWAY,  Uenerul  Manager. 

5  Princes  street.  Mansion  House,  June  4,  1373. 

"DANK   OF    SCOTLAND. 

\J  London  Offlce. 

Notice  is  hereby  given,  that  the  rate  of  interest 
allowed  on  deposit  accounts  will  be  FIVE  PER  CENT. 
until  further  notice  by  advertisement. 

ROBT.  DAVIDSON,  Manager. 

43  Lothbury,  June  4,  1873. 

THE    NATIONAL     BANK     OF 

1  SCOTLAND. 

London  Office — ^Nicholas  lane,  Lorobird  street. 
Notice  is  hereby  eiven,  that  the  RATE  of    INTE- 
REST allowed  on  Deposits  with  the  National  Bank  of 
Scotland,   at  this  Office,  will  be    FIVE   PER   CENT, 
from  tliia  date  until  further  notice. 

7xm^^s''^S^v1S,}j<>'"'^»»'" 

June  4, 1873. 


B 


ANK    OE     NEW     ZEALAND. 


Bankers  to  the  General  Govemraent  of  New  Zealand, 
the  Provincial  Governments  of  Auckland,  Wellington 
Otngo,  &c.  Capital,  £600,000.  Reserve  i  und,  £180,000. 
Head  OUicc,  Auckland. 

BRANCHES  AND  AGENCIES— 

In  VICTORIA,  AUSTRALIA— Melbourne. 

In  NEW  ZEALAND— 


nONG  KONG  AND  SHANGHAI 

M  BANKING  CORPORATION. 

Capital,  6,000,000  dols.     All  paid  up. 
Reserve  Fund,  1,000,000  dols. 

COU«I  OI    DlBBCtORS     AND     HbaD    OfFICS  IW  HOSO 
KONG. 

LoSDOir  Ma!»aceb-W.  H.  Vac^er,  32  Lombard  street. 
Babxees— London  and  County  Bank. 
Beahcbxs  AitD  Agencies. 
Hong  Kong  Hankow  Saigon 

Shanghai  Yokohama  Sing.,«ro 

Fooehow  Hiogo  Bombay 

Nlngjio  ManlU  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  llrinches  cr  Agencies;  a  so 
receive  Deposits  lor  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

•Hie  Corpw.tion  issue  Letters  of  Credit  and  Circular 
Notes,  neiotlable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  lor  the  use  of  travellers. 

They  open  Current  AcconnU  for  the  eonvenlorice  of 
constituents  returning  from  Chin.,  Japan,  and  India. 

They  «lK>  underuke  the  Airenoy  of  constituents  con. 
nect^l  with  the  East,  and  receive  for  safe  cust.>.iy 
Indian  and  other  Oevernment  Seou.ities  drawing  In- 
Urest  and  dividends  on  the  s.me  as  they  fall  dif. 

Sbar  h<.lder.  having  their  sh.r.s  on  the  London 
r.ri.ter  r-ceive  their  dividens  at  the  fixed  r.te  of 
il^Bd  oer  dollar.  Dividends  are  payable  In  London  in 
ADriland  October  on  receipt  of  the  advice  of  meeting 
la  Hoac  Keof,  hoW  1"  Febriury  and  August. 

ARIENTAL    ^    BANK 

\J  COBPOHATION. 

Incorporated  by  Boyal  Charter,  30th  Aujust,  IML 
pid-up  ;«pll«l.  £1,600.000.    Referred  funds,  £500,000. 

COCHT  OF   Dl«ECTOE». 

Cbairiiam— James  lllyth,  Esq. 

I)»Fi;Tr-CHAlKiiAK-John  Blnny  'j-y.  E"]- 

nannre  Apbuthnot.  Esq.       1  Alexander  Macken.ie,EBq. 

S^^-i^H  Pom«nSurP     U-..ock  Jtobert  Reld,  E.,. 

Chief  MASAOEU-Charh.  J.  i-  »";,"'.  "'I- 
Bb»-Ma»aoei>— Patrick  CampbeU,  L.<i, 

Bakkxkj. 

Buk  ol  England,  Union  Bank  of  London, 

Bank  of  Bootuuul,  London. 

Tb*  Corporation  grant  Dralli,  and  negotiate  or 
eolleet  Bill,  payable  at  Bombay,  Calcutta,  Colombo, 
Fooctow,  Hongkong,  Kandy,  Madraa.  MauriUu.,  Mel- 
bocriM,  ralntHle4JaUe,  Shanghai,  Singapore,  Sydney, 
and  Yokoliama,  on  term,  which  may  be  ascerulned  at 
UmIf  Omce  They  *-jo  Issue  CIntalar  Notea  lor  the 
IM  of  travellers  by  the  Overland  route. 

'nwy  ttndertaka  the  agency  of  parties  connected  with 
India,  the  purehaae  and  sale  ol  Indian  and  other  sccu- 
rttlea,  the  custody  of  the  ..roe,  the  receipt  of  Interest, 
XHTUktUMU,  Pay,  Pensions,  Sic,  and  the  etiecting  of  ro- 
nilUiiMi  between  the  abore-named  dependencies. 

Tbey  nleo  reoetve  Uepoatti  ol  £100  and  upward,  lor 
laed  p<riodi,lbe  tenna  lor  whiota  may  be  aKertained 
31  upUcatlon  U  tbetr  Once. 

One*  boon,  10  to  3     SaUudn*,  10  to  t. 

Tbrendneedla  itrcei,  Londoo,  ia73. 


Queenstown. 

Kangiora. 

Riverton. 

Ross. 

Teviot. 

Tlmnrn. 

Tokomalriro. 

Waikouniti. 

Waitahuna. 

Wanganui. 

Wellington. 

West  Port. 

Wethers  ton. 
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NGLO-CALIEORNIAN    BANK 

i  (Limited). 

Notice  is  hereby  given,  that  this  BANK  WILL 
COMMENCE  BUSINESS  in  LONDON  and  SAN 
FRANCISCO  on  the  2nd  JULY    NEXT. 

Dr.fts  issued  and  Bills  collcted  on  San  Francisco 
and  New  York,  and  orders  for  bullion  executed. 

J.  SINOTON.  Managing  Director. 

3  Angel  court,  E.C.,  June  4,  1873. 

^TICE    IS  HEREBY    GIVEN, 

[\  that  the  name  of  the 

COMMERCIAL    BANK    OF    THE    RIVER   PLATE 

(Limited),  has  been  clianged  from  to-d.iy'a  iLlte  to 

MEKCANTILE  B.WK   OF  RIVER  PLATE 
(Limited). 
All  documents  in  the  former  name  are  equally  valid 
with  those  in  the  new  name. 

By  order  of  the  Board, 

J.  H.  DUNCAN,  Secretary. 
6  Lombard  street,  29th  May,  1873. 


Arrow.  Iiivercargill. 

Blenheim.  Kalai>o!. 

Charleston.  Lawrence. 

Chrlitchurch.  Lytticton. 

C:utha-Fcrry.         Mnnuherikia. 

CoromandcL  Mount  Ida. 

Cromwell.  Napier. 

Dunedln.  Ngaruawahia. 

Grnhamstown.        Nelson. 

Greenstone.  New  Plymouth 

Groymouth.  Oamaru. 

Greytown.  Palmerston. 

Ilokitikn.  Picton.  

This  Bank  grants  Drafts  on  any  ol  the  above-named 
places,  and  transacts  every  description  of  Banking  busi- 
ness connected  with  Now  Zealand  and  Australia  on  the 
most  favourable  terras. 

The  London  Offlce  receives  deposits  at  Interest  for 
fixed  iioriods,  en  terms  which  may  be  loainea  on  appli- 
cation.      F.  LARKWOUTllY,  Managing  Director. 

No.  60  Old  Broad  streoi,  Loudon,  E.C. 

fONDON      AND~HANSEATIC 

Li  BANK  (Limited). 

Incorporated  under  the  Limited  Liability  Acts  for 

England,  1802  and  1867. 

Capital  £800,000,    in  40,000  shares  of  £20  each,  £S 

paid  up. 

BOAED  or  DlIECTOKS. 

G.  W.  Egmont  Biebor,  Esq.  (Messrs  Bieber  and  Co.), 

London.  „  ,      .      »    t,      1 

Win.  Collon  Curtis,   Esq.   (Messrs  Roberts,  Lubbock, 

and  Co.),  London. 
SnniMeiulel.  Esq.,Manche«ter. 

Francis  S.  Wlgram,   Esq.,  27  Brvanston  squsre,  Ixjndon. 
Augustus  Wimenbaeb,  Ls.).  (of  the  late  Hrm  of  Wattcn- 

l.nch.     Hellsecs,    and    Co.,    Calcutta    and    London), 

London.  .        „  , 

Bobt.  James  Wigi-am,  E.q.  (Messrs  Robert  Benson  and 

Co.),  London.  „,_,,»-,  j 

Frederick  Youle,  Esq.  (Mestr.  Frederick  ^oule  and 

Co.),  Lonilon.  ,         j  « 

L.  E.  Ainsiiiek,  Esq.  (Messrs  L.  E.  Amslnck  and  Co., 

New  Yoik),  Hamburg.  „    „     „,,  j^„, 

Emile  Noltiiig,  Esq.  (Me»w.  Emilo  Nolllng  and  Co.), 

A.  p!"o"sw'ald,  Esq.  (Me..re  Wm.  O'Swald  and  Co.), 

Hamburg.  „.     „     . 

E,  F.  Sleveking,  Eq..  D.C.L.,  Hamburg. 
Slegmnnd  Warbmg,  Esq.  (Measr.  M.  M.  Warburg  and 

Co.).  Hamburg. 
Th.  Wllle,  Ksq.  (firm  of  Theodor  Wille).  Hamburg, 
carl  Woeimann,  Esq  (linn  of  C. W.einianu),  Hamburg. 
MiKAOBE— O.  Metigcr,  Esq. 
Seceetaev— F.  \V.  Baumaiin,  Esq. 
Babkees. 
The  Bank  of  Eng'and.  .... 

Meura  Robaru,    Lubbock,   end  Co.,   Lombard  .troet, 
Loedon. 

Conent  aecoonts  an  kept  for  the  convenience  of  con- 
stitnent.  abroad. 

Money.  »re  received  on  deposit. 

BUI.  ol  exchange  ncgotiste'l,  and  letters  of  credit 
Issued  oiwn  all  principal  town,  of  Europe,  America, 
India,  kc.  ,  V     ji 

Advances  made  niKin  wcuritles  and  merchandise. 

Salae  and  purchases  effected  la  British  and  foreign 
Kcuiltles,  bolllen,  Ac.  /»«„. 

Terms  u>  be  aKerUlned  at  the  TemporoiT  Offlce., 
7  Nicholas  lane,  London,  E.C. 


MERCANTILE  BANK   OF   THE 

ill  RIVER  PL.VrE  (Limited),  late 

COMMERCIAL    BANK    OF    THE    RIVER 
PLATE  (Limitod). 

Hbad  Office— 6  Lombard  street,  K.C. 

Offlce  Hours,  10  to  4;  Saturdays,  10  to  2. 

BXAHCBES 

Buenos  Ayres.  |  Monte  Video. 

DR\FT^  on  BUENOS  AYRF.S  and  MONTEVIDEO 
GRANTED,  BILLS.  COUPON.S,  &c.,  payable  on  the 
RIVER  PLATE  REPUBLICS,  PURCHASKD  or  COL. 
LKCTED     Letters  of  Credit  and  Circular  Notes  i»5vied. 

Tne  purchase  and  saio  of  South  American  and 
other  Securities,  and  ceuorally  all  Banking  Ageuoi.s  la 
bu«iness  connected  with  the  River  Plate  undertaken. 
Mou-v  received  on  deposit  for  six  inontlis  and  up. 
^„"t|s.  CH.  RAPHAEL,  Manager. 


D 


EUTSCHE     BA  NK. 


(Uegistered  in  Berlin,   as  a  Limited  Company  und 

Prussian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15,000,00) 

TIIALEUS    (£2,'250,0OO.) 

Head  Office.  Berlin  :— 29  Burg  Straase. 

London  Bankers. 
National  Provincial  Bank  of  England. 
German  Bank  of  London  (Limited). 
London  Solkitoes— Messrs  Freahlields. 

AOKNCTKS. 

Hamburg,  Bremen,  Shanghai,  end  Yokohama. 
Agents  in  New  York. 
Messrs  Kno'jlaugh  and  Lichtensteln, 
London  Agbncv. 
60  Old  Broad  street,  E.C. 
Masaoke— O.  Piotsch,  Esq. 
Chief  Accocntaki— li.  A.  Wahl,  Esq. 
The  London  Agency  is  prepared  to  transact  Foreign 
Banking  Businees  of  every  description  on  tortus  to  w 
ascertained  at  lU  Offlce. 


or 


THE     NATIONAL     BANK 

J[  AUSTRALASIA. 

Incorporated  by  Acts  of  the   Legislature  of  Victori* 
South  Australia,  and  Western  Aits' ralia. 
Capital,  £1  .OllO.OW.  Paid-up,  £880,000. 

^  Reserve  fund.  £198,000. 

LETTERS  of  CREDIT  and  DRAFTS  gr«n'^*| 
the  Head  Offlce  at  Melbourne  and  the  foUowW 
brandies  : —  ,      , 

In  VlcT  iBlA.— Bacchus  Miirsh.  Balrnsdsle,  V     '-^ 
Bunliiying,    Chine.,    Colac.    Culeraln.-,    Coi; 
Kinerald  Hill,  Footscray,    Ocelong,    Hainllto  . 
Kvneton,  Uann  ntli,  Prahran,  Bnhmond,  Sua,  ... 
ridge,  Scarsdale,  Taradalc,  Warrnaiubool. 

In  Soliu  ArsTBAl.lA.— Adelaide,  Angnston.  Anh" 
Clnre,  Oawler,  Knd  iin.  Kspniidi,  Kooringa, 
Mount  Bntker,  Mount  (iambier,  Narracoorle  N 

Penola.  Port  Adelaide,  Port  A"*^"";,'  "".,*'",,'•  ills., 
Port  Wakefield,   Sadaleworth,   Slratlmlbyn,  «'ll"' 
and  Wil'unga. 
In  'R'ebiebs  Aijstbalia.— Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  s 
all  other  l)anking  business  with  the  Austrailao  oolotu 
U."aclelL  T.  M.  HAKRINOTON,  Mol-get- 

47  Comliill,  E.C. 


gjmnrcBiXD  at  the  Oekbbal  Post  Ovkob  as  a  Newbpapbs  akd  fob  Tbaxsvzssiok  Abboid. 
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THE  PROPOSED  ALTERATION  IN  THE  BANK  ACT. 
Mr  Lowe  lost  night  mored  in  a  Committee  of  the  whole 
House  for  leara  to  bring  in  a  Bill  to  authorise  the  Dank  of 
Engiaad  to  make,  in  certitin  cases,  a  greater  iuns  of  bank  notes 
apon  securititi  than  the  present  law  allows.  But  Mr  Lowe 
Blade  no  explanatory  speech,  and  the  Bill  it  not  yet  delirered  ; 
we  can,  therefore,  gire  our  readers  no  authorised  account  of 
it.  We  b«liere,  faoweTer,  that  the  esieoee  of  the  Dili  is  to 
•mpower  the  Executire  OoTernmcnt,  in  concert  with  the  Bank 


directors,  to  relax  the  Act  of  1844  when  three  conditions  are 
satisfied  : — 

First,  that  the  rate  of  interest  is  not  less  than  a  certain 
high  specified  rate. 

Secondly,  that  the  reserve  in  the  Banking  Department  is 
not  less  than  a  certain  specified  amount. 

Thirdly,  that  the  foreign  exchanges  should  at  the  moment 
of  relaxation  be  favourable  to  this  country. 

But  as  we  have  not  the  real  proposal  of  the  Government 
accurately  before  us,  it  would  be  premature  to  comment  on  or 
discuss  it. 


THE 
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EEDDCTION  OF  THE  BANK 
DISCOUNT. 
Wk  own  that,  as  far  as  we  can  judge,  the  directors  of  the  Bank 
of  England  have  made  a  serious  mistake.  Two  things  seem 
certain.  First,  that  if  the  directors  were  right  on  Thursday 
last  to  reduce  the  rate  to  6  per  cent.,  they  were  wrong  eight 
days  before  to  augment  the  rate  to  7  per  cent.  All  the  money 
which  has  come  from  abroad  wag  brought  by  6  per 
cent.  Most  of  it  had  started  before  the  last  rise 
known  either  in  Egypt  or  in  South  America  ; 
the  transmission  of  all  was  arranged  for.  Seven 
cent,  had  not  had  time  to  affect  distant  markets  ;  it 
as  yet  produced  only  a  part  of  its  effect  on  Lombard  street 
itself.  Six  per  cent.,  it  is  clear,  would  have  given  us  the  pre- 
sent Bank  return,  whatever  that  return  may  be  worth.  Secondly, 
it  is,  we  think,  at  least  equally  clear,  thit  this  return,  good 
as  it  looks  on  the  face  of  it,  does  not  show  any 
valid  reason  for  the  reduction  of  the  rate  of  discount.  The 
object  of  the  previous  rise — of  the  rise  to  C  per  cent.,  as  well  of 
the  rise  to  7  per  cent.— was  to  attract  gold  from  abroad.  How 
much,  then,  has  been  so  attracted  ?  Only  241,000/.  This  is 
the  balance  of  the  export  and  import  of  gold  ;  the  rest  of  the 
increase  of  coin  and  bullion  or  180,000/  is  only  a  reflux  from 
the  country.  But  that  reflux,  and  the  still  greater  reduction 
in  the  amount  of  Batik  notes  is  only  a  temporary  phenomenon. 
Look  at  the  recent  return  of  the  active  circulation. 

AcriVK  CmcuiJiTio.t  or  the  Bank  or  Enolaxd. 

£ 

May  21 25,042,000 

May  2S 26,329,(»00 

June  4 28,rt28,IK)0 

Juno  11     25,023,000 

No  one  can  believe  that  this  sudden  reduction  of  abont 
800,000/  is  at  all  likely  to  be  permanent.  There  was  a  larfte 
increase  the  week  before,  which  was  not  lasting,  and  this  large 
decrease  is  as  little  likely  to  be  so.  Indeed,  we  know  that  so 
far  from  the  redaction  being  likely  to  be  permanent,  it  is 
certain  to  be  6aly  temporary.  lo  the  last  week  of  the  month 
a  largo  amount  of  the  active  circulation  is  sure  to  go  out  for 
the  usual  quarterly  payments.  Last  year  1,200,000/  went 
out,  and  it  did  not  come  back.  The  course  was  thit  :— 
Acnva  CiBoi-LATiOJi  or  nut  Bask  or  Emlakk. 
IH72.  £ 

Juno  26  2.'5.2I3,000 

July      S  ...     26,447,000 

—  10  „ 36,267.000 

—  17  26,l(M,O00 

—  24  a6,lfi»,«HK) 

—  31   2«,848,00(; 

No  flgures  can  show  mors  clearly  how  htsardotu  it  is  to  make 
augmentations  and  re  iuctiont  m  the  rate   of  intorett  depen- 1 
dent  on  the  changes  in  the  active  circulation.     This  it  par- 
ticularly true    when  tbere  bos  been  a  previoji  rise,  or  series  of 
ritet,  in  order  to  correct  an  adverse  exchange  and  to  bring  gold 
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to  this  country.  This  end  is  sure  to  be  defeated  if,  on  a 
chance  influx  of  bank-notes  from  the  interior,  the  rate  of 
discount  is  depressed.  In  these  matt^?rs  consistency  is  most 
important.  A  rise  in  the  rate  of  discount  does  not  usaally 
begin  to  effect  an  influx  of  gold  at  once ;  it  bas  first  to 
cause  a  rise  in  the  market  rate  ;  and  if  before  it  has  fully 
done  so  the  rate  is  depressed,  the  whole  operation  is  ren- 
dered futile  ;  the  foreigner  is  puzzled  in  bis  calculations,  and 
loses  his  reliance  on  the  futurity  of  the  market. 

As  far  as  respects  the  general  condition  of  the  world,   there 
is  one  great  change  since  last  week.     But  as  far  as  it  goes  that 
one  is  in  favour  of  the  Bank,  and  tends  to  show  the  reduction 
to  have  been  right.     The  French  Government,  by  the  aid  of 
the  Bank  of  France,  has   paid  Germany  2,000,000/  in  gold, 
and  will  pay,  it  is  said,  a  like  sum  in  each  of  the  next  three 
months.    And  this  will  tend  to  reduce  German  purchases  here. 
At  least,  it  will  do  so  if  the  Imperial  Government  has  been 
coining   all    it    can.     I;    has    recently    turned    out    about 
2,800,000^     monthly,      which      was     all     it     could     get, 
I  but      it      is      engaged     in      a      great      operation      which 
'  it     must    wish    to     hasten     as     much    as     possible.       At 
i  present  Germany   is  bearing    the  cost    of    two    currencies ; 
I  the  old  one,  mainly  silver,  which  still   remains  legal  tender, 
'  and  is  the  main  medium  of   circulation  ;  and  the  new   one, 
which  is  principally  in  the  hands  of  the  Government  and  of 
the  banks,  who,  if  they  can,  retain  it  and  pass  on  the  old  one. 
A  Government  in  this  position  is  sure  to  coin  all  the  gold  it 
possibly  can.      If  it  can  manage  to  coin  both  the  French  gold 
and  what   it   can   buy  in  our  markets,   we   may  be  certain 
it  will  do  so.      For  aught  we  can  tell,  the  German  Govern- 
ment   may    continue  to  buy   in   this   market  just  as  it   has 
been  buying.      If  the  orders    from   Germany   had  relaxed, 
then  the   Bank   would   have   been   justified  in  saying  that 
the  issue  of  the  French  gold  had  lessened  the  danger,  eased 
the  market,  and  made  it  proper  for  them  to  reduce  their  rate. 
But  while  the    German    demand    continues,  all  this  is  mere 
speculation,  and  no  reason  for  changing  previous  policy. 

There  is,  we  fear,  a  strong  belief  in  the  Bank    Court  that 
the  present  amount  of  the  reserve  is  a  suflacient  one  for  these 
I  times.     But  while  the  Bank  of  France  continues  to  suspend 
j  specie  payments,  and  while  we  are  practically  the  single  large 
'  market  in  Europe  for  gold,  the  fairly  probable  demands  seem 
to  be  much  heavier  than  the  present  reserve  can  bear.     Sup- 
pose,  and  it  is  no  extreme   idea,  that  at  the  close  of    the 
quarter — 

£ 
The  same  sum  as  last  year  is  added  to  the 

active  circulation 1,200,000 

And  that  the  sum  of  onli/ 500,000 

is  taken  in  coin  and  bullion  from  the  Bank 

{or  external  and  intornal  purposes. 

Total   1,700,000 

The  reserve  will  again  be  at  a  lower  point  than  when  the 
Bank  raised  the  rate  to  7  per  cent.,  and  the  whole  market  will 
be  perturbed  and  uncertain. 


TEE    FBENCn    MINISTERS    AND    THE    PRESS. 
The  "  Government  of  combat "   has  begun  its  work  by  a  pru- 
dent  endeavour    to    diminish    as   much  as  possible  the  stern 
necessity  for  combat.      Wherever  needful   no  doubt  it  will 
wrestle  for  the  good  cause,  but  in  the  meantime  it  prefers  to 
ask  who  is  on  its  side,  with  a  meaning  glance  at  the  purse  in 
one  hand   and   the   penalty   in   the   other,  which  it  reserves 
respectively  for  friends  and   foes.     On  Tuesday  M.  Gambetta 
made  a  great  parliamentary  hit  by  the  admirable  reserve  and 
economy  of  scorn  with  which   he  read  to  the  Assembly,  and 
commented  on  a   circular   prepared,  as    it    afterwards  turned 
out,  by  M.  Pascal,  the  Secretary  to  the  Minister  of  the  Inte- 
rior, and  sent  out  by  him    to  all   the   prefects   of   France, 
in     which      the      intention     of      the      Ministry      of      the 
Interior     to      bribe      or     frighten      the      newspapers     of 
France    into   the    advocacy    of    the  Conservative    cause,   is 
avowed  with  a  cynical  candour  not  very  common   in  the   his- 
tory of  political  intrigues.     The  Circular  runs  thus  : — "  You 
*'  are  requested  urgently  to  send  me  a  report  on  the  press  of 
"  your  department.     The  time  has  come  for  reassuming  in  this 
"  direction  the  authority  and   influence  which  an   aflectation 
"  of  indifferent  neutrality  bad  destroyed.     Mention  the  Con- 
"  iervativo  newspapers,  or  those  susceptible  of  becoming  such, 
"  whatever  may  be  the  section   to  which  they  belong,  their 
"  flaancial  position,  and   the  value  they   may   attach  to  the 
"  fiiendly  assistance    of     the   Administration,  the    views    of 
i 


"  their  chief  editors,   their  present  opinions,  and  their  pre- 
"  vious  history.     If  you  can  converse  with  them,  find  out 
"  whether    they   would   accept   correspondence,  and  in  what 
"  manner  they    would  like  to   have    it.      We  are  going  to 
"  organise  an   ofiice    for  lithographic  and    autographic  news, 
"  which  will  be  regularly   addressed   to   you,   and  of  which 
"  you  will  measure  the  communication  in  proportion  to  the 
"  amount  of  confidence  with  which  the  various  newspapers 
"  will  inspire  you  ;   and  in   order  to  do   so,  it  will  be  wise  on 
"  your  part    to    form  a    press   department    in    your   Cabinet 
"  which  will  not    be  entrusted    to    employes,  indigenes,  or 
"  indigents,"  [the  word  being  indistinctly  written].     "  Give 
"  me  your  views  on  these  various  points,  I  rely  on  your  tact. 
"  There   could   be   no  more  delicate    question,    or   one   de- 
"  manding   greater    prudence     and   ability.      Increase  your 
"  connexion  with  the  press  and  make  yourself  accessible  to  its 
"  representatives."     It  is  impossible  to  conceive  a  more  un- 
varnished, we  may  say  even  a  more  clumsy  way,  of  carrying  out 
the    policy    to    which    we    said    a    fortnight    ago    that    the 
new  Administration  must  devote  itself,  of  attempting  to  im- 
press the  great  majority  of  Frenchmen  with  the  views  of  the 
minority  that  has  just  acceded  lo  power.     For  the  purpose  of 
doing  so,  the  Ministry  wish  to  possess  themselves  of  the  press, 
and  are  not  at  all  scrupulous  as  to  the  mode  in  which  they  shall 
manage  this.    Papers  susceptible  of  "  influence  "  are  to  be  care- 
fully cultivated,  and  the  affectation  of  neutrality  which  is  openly 
credited   to  M.  Thiers'  Government  is  to  to  be  thrown  aside. 
The  editors  of  all  journals  susceptible  of  influence  are  to  be 
made  much  of,  and  their  names  and  previous  history  commu- 
nicated to  the  department  for  its  information.     Tne  most 
loyal  to  the  Government  are  to  receive  the  best  and  most  early 
news,  while  their  managers  will  no  doubt  receive  other  and 
more  substantial  proofs   of   Government   favour.     la  a  word, 
tho   prefects   are  to  be  agents  of  a  propaganda  which  is  to  be 
carried    on    by     "combat"     in    the    last    resort,    but    by 
the    more    ignoble     means     of    moral      corruption     where 
there  i.«  any  chance  that  this  may    be    available.      Where 
is  the  use  of  having  resort  to  the  stern  agency  of  force  till  yon 
have    exhausted   the  blandishments   of   those  successful  mis- 
sionaries, whomakeconverts  by  distributing  bread  to  the  hungry? 
M.  Pascal  and  his  chief  will  persuade  through  the  press  when 
they  can,  and  threaten  by  the  law  when  they   must.     It  is 
the  duty  of  the  ministry  which  represents  a  minority  to  make 
as   many   converts    as    it  can    as    soon  as    it  can.      What 
could  be  more  obvious  than  the  prudence  of  securing  the 
organs  of  public  opinion,  and  beginning  to  preach  at  once, 
with  a  hundred   mouths,  the  new  doctrines,  while  attacking, 
so  far  as  may  be,  the  credit  of  those  organs  of  public  opinion 
which  remain  resolutely  hostile  ? 

Now  the  criticism  which  the  policy  of  this  remarkable  cir- 
cular provokes,  is  not  so  much  its  immorality  as  its  "  inop- 
"  portuneneas,"  to  use  a  phrase  which  the  Vatican  Council  has 
naturalised  amongst  us.  M.  Gambetta  accused  the  Right  and 
its  Ministry  of  being  not  merely  "  the  proteges,"  but 
"  the  plagiarists  "  of  the  Empire  ;  but  in  this  he  did  the 
Empire  some  injustice.  M.  Rouher  might  possibly  have 
drawn  up  such  a  circular  as  M.  Pascal  issued — though  we 
don't  think  he  would  ever  have  committed  himself  so  frankly 
on  paper, — but  assuredly  he  would  never  have  pat  such  a 
circular  out  while  there  was  an  independent  and  almost 
equally  divided  Assembly  in  existence,  with  perfect  power  to 
turn  the  Administration  out  of  office  whenever  it  chooses 
to  do  so,  and  without  any  guarantee  for  its  subserviency 
to  the  Government  of  the  day.  M.  Rouher  would  have 
taken  good  care  to  secure  a  Legislature  which  was 
the  mere  tool  of  the  Administration,  before  he 
thought  of  attempting  to  do  what  he  would  have  probably 
known  was  certain  to  diminish  his  influence  with  the  Assem- 
bly. A  coup  (Te'tat  ought  to  precede  such  an  open  attempt 
on  the  independence  and  virtue  of  the  Press  as  M.  Pascal  has 
made.  You  cannot  gather  grapes  from  thorns  or  figs 
from  thistles.  If  the  Ministry  is  to  do  unscrupulous  things  is  an 
unscrupulous  way,  it  must  be,  virtually  at  least,  above  public 
criticism.  A  genuinely  independent  representative  Government, 
however  grossly  it  may  misrepresent  public  opinion,  cannot 
possibly  be  indifferent  to  considerations  of  morality  and  im- 
morality in  relation  to  the  esteem  of  the  Administration  it  has 
appointed.  You  may  have  a  Parliamentary  Government 
or  a  personal  Government,  but  you  cannot  have  the 
two  together.  If  you  have  the  first,  you  must 
let  it  be  guided  by  the  kind  of  considerations  which  ensure  it 


June  14, 1873.] 


THE  ECONOMIST. 


rii 


the  respect  of  parliaments  ;  if  you  have  the  second,  you  may 
afford  to  despise  these  considerations  ;  but  it  is  impossible  to 
combine  a  parliament  which  reflects  public  opinion,  in  however 
distorted  a  shape,  with  a  power  that  does  not  attempt  to 
live  by  favoar  of  any  temporary  public  opinion,  that  affects 
to  be  above  it,  and  to  mould  it.  The  free  press  of  France  is 
not  a  very  noble  press  ;  but  it  is  at  least  too  much  to 
expect  that  an  independent  legislature  should  approve  of  its 
lystematic  cormption.  The  new  ministry  are  attempting  a 
hybrid  policy — an  alliance  between  personal  government,  with 
all  its  unscrupulous  devices,  and  a  national  legislature  claiming 
to  be  sovereign,  and  really  imbued  with  no  small  amount  of 
independent  public  opinion.  The  "  Government  of  Combat  " 
will  either  have  to  go  forward  to  a  coup  d'etat,  or  gradually 
to  modify  ita  own  aspirations  and  sink  into  an  ordinary  party 
Government  willing  to  take  notice  to  quit  so  soon  as  the 
nation  shall  legally  serve  it. 


THE  BOABD  OF  TBADE  RETURNS  FOR  MAY. 
THE  DECLINE  IN'  THE  IMPORTS  AXD  EXPORTS. 
We  think  it  now  begins  to  be  quite  clear  that  the  foreign 
trade  of  the  country  is  stationary,  if  not  declining.  About  a 
year  ago  we  began  to  call  attention  to  the  circumstance  that  the 
apparent  increase  of  our  exports  was  mainly  an  increase  of  value 
only,  and  that  the  increase  both  of  quantity  and  value  was 
also  at  a  diminishing  rate.  Now  the  fact  that  we  have  been 
all  the  whUe  on  a  downward  slope  begins  to  be  established, 
and  tbo  question  is  not  now  whether  trade  is  declining,  but 
how  far  the  decline  will  extend.  The  figures  of  the  Board  of 
Trade  Betams  ftr  ilay,  which  have  just  been  published, 
throw  a  great  deal  of  light  on  these  facts,  whose  causes  and 
possible  consequences  will  require  the  most  careful  attention. 
Superficially,  as  usual,  the  appearance  of  the  returns  is  not 
onfavourable.  The  value  of  the  aggregate  exports  has  in- 
creaaed  as  follows  for  the  month  and  five  months,  as  compared 
irith  the  corresponding  periods  of  last  year  :— 

Tin  liaatki 
Hay.  Eudlog  May. 
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And  the  valne  of  the  imports  has  increased  aa  follows  : — 
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And  if  the  quantities  correaponded  with  the  values,  these 
wonid  not  be  unfavourable  figures.  An  increase  of  between 
7  and  9  per  cent,  in  the  exports  would  imply  a  considerable 
expansion  of  our  industrial  activity,  while  the  large  increase  of 
the  imports  for  the  month,  as  contrasted  with  only  a  moderate 
increase  for  the  five  months,  would  show  that  a  temporary 
falling  o£r  had  been  made  good,  and  that  the  imports  were 
again  beginning  to  increase.  But  for  reasons  with  which  our 
reader*  must  now  be  familiar,  all  these  conclusions  would  be 
superficial  only.  The  apparent  iourease  of  the  exports  is 
almost  exclusively  due  to  tbe  increased  value,  notwithstanding 
a  diminution  of  quantities,  of  the  ooal,  and  iron  and  steel,  ex- 
ported;  and  the  increase  of  the  importa  is  either  an  increase 
of  food  importA— a  sign,  therefore,  of  our  diminished  production 
•t  home — or  an  increaaeof  the  articles  of  general  consumption, 
which  imply  that  .the  wages-receiving  classes  enjoying  high 
wage*  are  spetding  tham  in  a  certain  way.  The  import* 
which  Jo  not  increase  in  quantity,  but  rather  tand  to  dim- 
inish, are  the  raw  materials  of  onr  manufacture,  and  there 
could  be  no  surer  sign  of  a  dwindling  trade. 

First,  a*  to  the  expo  ts,  a  very  few  figures  serve  to  *how, 
both  for  the  month  and  five  month*,  how  exclutively  the  ap- 
parent increase  i*  due  to  the  enhanced  price  of  coal  and  of  iron 
nr  ■  '■'O'l.  The  total  inereaae  of  the  export*,  a*  above  *tat«d,  i* 
1  '10/  for  May,  and  6,946,000/  for  tb«  five  month*  ;   but 

tue  inrreaaed  value  of  the  export*  of  coal  and  of  iron  and  *to«l 
together  ha*  been  :— 

(Ly—tsnmn  ol  Coal  and  of  Iman  and  Smt  in  lUr,  1873  and  1872 
CossFAWm, 


(II.)— Exports  of  Coal  and  of  Ibok  and  Steel  in  Five  Months 

ending  May,  lA'S  and  1872  compared. 
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ToUll  21,306,000     16,0o3,000     .....      6,253,000 

Thus  the  increase  on  these  twD  heads  alone  accounts  for  by 
far  the  larger  part  of  the  increase  of  the  exports,  and  it  would 
be  needless  to  show  in  detail  how,  in  spite  of  some  increases  such 
as  in  cotton  manufactures,  where  the  value  of  the  raw  material 
has  declined,  there  is,  in  general,  a  falling  off  in  our  export 
trade.  Even  in  the  above  branches,  where  the  large  increase 
of  value  has  occurred,  there  is  a  serious  decline  of  quantity. 
The  quantity  of  coal  exported  in  the  five  months  ending  May 
was  only  4,956,298  tons,  as  compared  with  5,338.013  tons  in 
May,  1872,  a  reduction  of  382,000  tons,  or  about  7  percent. 
And  the  quantity  of  iron  and  steel  exported  in  the  same  period 
was  1,281,075  tons,  as  compared  with  1,355,549  tons  in  May, 
1 872,  a  reduction  of  about  74,000  tons,  or  nearly  6  per  cent.  The 
evidence  of  our  diminishing  home  production  could  hardly  be 
stronger  than  it  is. 

Second,  as  respects  the  imports,  the  facts  appear  to  u« 
so  important  as  to  be  worth  setting  out  with  some  detail. 
The  increased  payment  we  are  making  for  articles  of  food  is 
by  itself  important,  and  while  helping  to  show  that  we  are 
not  increasing  our  imports  of  raw  material,  renders  additionally 
grave  the  fact  of  declining  trade  which  is  thus  demonstrated. 
At  a  time  when  our  wealth  is  diminishing  we  are  being  com- 
pelled to  pay  more  for  articles  of  first  necessity,  and  the  quick 
impoverishment  of  the  wages-receiving  class,  and  generally  bad 
trade,  can  hardly  fail  to  be  the  results. 

The  increase  of  the  imports,  as  above  shown,  is  6,102,000/ 
for  the  month,  and  5,899,000/  for  the  five  months,  and  we 
find  that  nearly  one-half  of  this  increase  for  the  month,  and 
more  than  the  whole  increase  for  the  five  months,  is  due  to  the 
increased  payment  for  articles  of  food.  Tfce  following  is  a  list 
of  such  articles  :— 
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1872.      Increase. 
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Thus,  the  increase  of  imports  for  the  month  is  accounted  for 
to  the  extent  of  21  mil'ions  by  the  increased  payment  for 
articles  of  food,  while  taking  the  whole  five  months  together 
the  increased  payment  for  food,  amounting  to  7,631,000/,  ex- 
ceeds by  1,600,000/  the  aggregate  increase  of  the  import*. 
In  other  word*,  our  imports,  exclusive  of  articles  cf  food,  hare 
diminished  during  the  current  year.  To  *ome  extent,  it  may 
be  admitted,  the  above  importations  are  a  sign  of  prosperity. 
A  large  part  of  the  increase  is  in  animal  food,  and  is,  perbapa, 
only  an  indication  of  the  enhanced  demand  for  that  food  dae 
to  high  wages.  This  cannot  be  said,  however,  of  the  incraated 
importation*  of  wheat,  flour,  potatoe*,  rice,  and  other  article*, 
wtiich  hare  clearly  been  rendered  necMaary  by  a  redooed  crop 
at  home. 

Another  large  part  of  the  apparent  increase  of  the  importa, 
as  we  have  stated,  is  accounted  for  by  the  incrraae  of  articlea 
of  general  cooaumptioo.  For  the  month  of  &Iay  the  increa** 
ha*  been  a*  follow*  : — 
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Vwfgmt _..,    lOMOO 

RdB ........M. yiuno 

Itrandir ..- .......m..    tUdMO 

OtbarlMrtls  ...„_....     14000 

tueMJllMtf .>. uttm 

Vtn*m.i ..........._..... \MHKO 

Tea ....,_..    naffW 

_  ..         M«— fMlwd  ...    IHOOO 

Wtoa _»........_ 9na» 


May.  1172. 

CA4/)(i(l 

638  UM 

S.nno 


Inervaer. 

429/100 

IMII/IH 

17<XP« 

7U»o« 
SOOU 

114/WU 

69.000 

281.0110 

-M/MO 

•1,U(M 


ToUI. 


.......  imfioo 

— :-.g^.,y^- 


t\/mixo 
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Thus,  another  million  out  of  the  total  increase  for  the  month 
is  accounted  for.  A  considerable  part  of  the  remaining  in- 
crease is  also  clearly  due  to  the  increased  value  of  certain  im- 
ports, particularly  timber  and  wool,  without  any  increase  of 
quantity,  so  that  the  balance  eft  for  increase  of  quantity  is 
very  small. 

We  come,  then,  to  the  direct  evidence  as  to  the  diminished 
or  stationary  import  of  raw  materials  of  manufacture.  Sub- 
joined, in  a  tabular  form,  is  an  exact  account  of  the  facts 
on  this  head  taking  the  whole  five  months  together  ;  and  the 
substance  of  the  table  is  that,  while  the  instances  of  decrease 
exceed  those  of  increase,  the  former,  as  a  rule,  either  concern 
the  more  important  ©f  the  raw  materials  or  are  of  greater  ex- 
tent. In  the  case  of  cotton,  for  instance,  although  there  is 
an  increase,  the  amount  of  that  increase  is  very  immaterial, 
and  is  far  more  than  balanced  by  the  decline  in  the  imports  of 
wool.  It  would  be  difficult  of  course  to  decide  what  is  the 
exact  diminution  of  employment  for  the  manufactures  of  the 
country  implied  by  the  figures,  but  it  may  be  safely  concluded 
that,  where  there  are  so  many  cases  of  decrease,  and  of  con- 
siderable decrease,  the  manufac'ures  which  depend  on  im- 
ports from  abroad  cannot,  as  a  rule,  be  expanding.  It  would 
be  rash  to  conclude  so  much  if  we  had  only  the  figures  for 
one  month,  but  the  period  is  long  enough  to  allow  of  dis- 
crepancies in  particular  months  embraced  to  be  compensated. 

Such  are  the  facts  relating  to  our  trade  which  the  present 
returns  show,  and  the  question  arises  what  the  consequences 
will  be  of  this  apparent  etationariness  or  decline  ?  We  fear 
there  is  little  room  to  doubt  that  the  depression  will  increase 
before  there  is  any  improvement.  The  whole  circumstances 
of  trade  make  such  a  depression  probable.  For  a  long  time, 
under  the  regime  of  inflated  prices  and  wages,  comparatively 
small  profits  must  have  been  made  by  the  mercantile  classes,  an 
exception  of  course  being  made  for  the  owners  of  the  raw 
materials  of  coal  and  iron,  who  have  benefited  by  the  monoply 
price.  Several  industries,  such  as  the  cotton  manufacture  and 
the  silk  trade,  have  also  been  notoriously  dull,  and  b}'  a  process 
we  have  often  explained,  it  is  the  tendency  of  dulness  in  any 
one  branch  of  industry  to  become  difTused  through  all.  Rather 
lengthened  periods  of  dear  money,  which  have  partly  been 
caused  by  the  high  prices,  have  also  tended  to  diminish  pro- 
fits by  diminishing  the  energy  of  speculation,  and  relaxing  the 
pace  of  business.  The  co-operation  of  all  these  causes  seems 
to  be  trying  trade  severely,  and  all  experience  leacls  us  to 
expect  that  the  operation  will  be  cumulative — that  once  on  the 
slope  of  downward  prices  and  depressed  trade,  it  is  very  diffi- 
cult to  stop  until  a  comparatively  extreme  degree  of  depression 
is  reached.  Last  of  all,  the  fact  of  large  imports  of  food 
appears^  to  point  in  the  same  direction.  We  are  not  disposed 
to  make  very  much  yet  of  this  circumstance,  because  although 
we  are  importing  and  paying  for  much  more  than  we  did  last 
year,  the  price  has  not  risen  very  much.  The  peculiarity  of  this 
season  has  been  the  abundance  of  the  foreign  supplies  of  wheat 
and  other  food,  by  wlich  the  needs  caused  by  a  deficient 
harvest  at  home  have  been  easily  supplied.  As  a  deficient 
harvest  causes  depression  mainly  by  raising  greatly  the  price 
of  food  for  the  masses,  who  have  consequently  much  less  to 
spend  than  usual  on  other  articles,  we  must  not  expect  ex- 
treme depression  until  prices  are  raised  greatly,  although  we  may 
have  to  import  a  great  deal.  There  has,  however,  been  a 
moderate  rise  of  price  in  wheat,  rice,  potatoes,  and  other 
articles,  wheat  being  20  per  cent,  dearer  than  it  was  in  1870, 
and  it  remains  to  be  seen  whether,  in  conjunction  with  the 
other  causes  enumerated,  such  a  rise  of  price  may  not  ac- 
celerate very  much  the  degression  which  seems  to  have  set  in. 
The  necessity  of  these  importations  must  certainly  be  accepted 
as  one  of  the  most  effective  causes  of  dear  money  at  present, 
because  creating  a  new  debt  abroad  which  we  have  to  pay  for 
very  promptly. 

The  conclusion,  wo  think,  must  be  that  all  concerned  in 
business  should  be  preparing  for  difficult  times.  There  are 
all  the  signs  of  depression  before  us,  and  it  will  not  do  to 
neglect  the  warnings.  A  great  deal  will  depend  on  the  result 
of  the  approaching  harvest,  both  here  and  on  the  continent, 
as  anything  like  a  deficiency  tending  to  raise  very  much  the 
price  of  bread  would  most  seriously  aggravate  the  causes  of 
depression  which  have  now  been  long  at  work.  We  believe  it 
u  too  soon  yet  to  calculate  what  the  harvest  will  be,  but  there  is 
no  doubt  too  much  reason  to  fear  that,  at  beft,  it  will  be  no 
more  than  sufhcient  to  keep  p.ices  from  rising  above  the  pre- 
sent pcint,  and  wo  have  no  assurance  that  tLe  best  which  is 


now  possible  will  be  actually  realised.  Anything  short  of  what 
is  now  the  best  possible  result  will  be  apt  to  create  a  very 
serious  deficiency  indeed. 


Imports  of  Raw  Material  in  First  FrvR  Months  of  I87S 
and  1872  compared  (Quantities). 


Alkali  cwt! 

Tanners'  bark 

Bones  for  manure  tons 

Hrimsione    cwtf 

Hriitlel    Ibi 

(Caoutchouc     cwts 

C«chlneal 

Copper  ore  tons 

—  regnlus  

—  unwrought 

Raw  cotton cwts 

Cutch    ton^ 

P'las  cwt^ 

nambier  toni 

Guano    — 

Gum  Arabic    cwts 

—     lac-,&c 

Hemp    ■ 

Itiilcs,  dry ■ 

—     wet  . 

Tanned  hides lbs 

Hops cwts 

IniiiKO   . 

Iron  bars  tone 

i^teel  unwruugbt — 

Jute  cwt; 

Letid tons 

Madder cwts 

— ■     root — 

—  Garancine — 

Nitra'e  ot  soda   — 

Train  oil  tuns 

I'alin  oil   cwts 

Cocoa-nut  cil — 

Petroleum    tuns 

PjT'tes tons 

Quicksilver    lbs 

Rajfs,  Itc tons 

Koxin    cwts 

Saltpeter — 

R.aw  silk Ihs 

Knubs  of  silk cwts 

Thrown  rilk  lbs 

Tal:ow,Ac cwts 

T.r    ba  rels 

Tin    cwts 

Valonia ton 

Timber,  hewn loads 

—  sawn  or  split    ^ 

Wrol    lbs 

Alpaca 

G'-ats' wool,  &c    

Woollen  rags 

Wiiollen  yarn    — ' 

Crude  zinc   tons 


1873. 


34.083 

K3,621 

2'A31a 

392,4S!) 

528,303 

69,616 

16,385 

21,888 

12,960 

13,78.0 

7,066,716 

2,039 

643,988 

7,926 

66,547 

16,266 

17,068 

407,335 

296,579 

229,144 

13,626,986 

43,770 

61,384 

16,318 

4,690 

2,204,136 

28,182 

66,147 

24,791 

18,877 

863,283 

4,187 

S62,9«l 

107,447 

18,873 

227,626 

1,866,271 

o5,7z0 

442,177 

139,261 

1,992,612 

14,706 

17,699 

491,445 

19,773 

80,63S 

16,674 

671,821 

479,412 

173,(26,262 

1,470,322 

l,»it0,477 

24,404,800 

6,482,839 

8,137 


1872. 


34,902 

108,616 

39,933 

362,622 

730,068 

72,311 

18,771 

21,040 

12,828 

19,306 

7,124,377 

2,063 

641,332 

8,93S 

33,836 

20,660 

34.923 

308,479 

354,802 

!!I8,296 

12,121,993 

44,941 

73,67! 

16,092 

1,751 

2,181,669 

31,289 

70,397 

39,0 13 

11,161 

763,907 

4,768 

351.969 

181,093 

7,730 

211,478 

1,670,867 

69,312 

363,209 

lt;l,813 

1,971,002 

17,460 

30,949 

6(X1,002 

14,346 

86,190 

17,883 

•1.58,603 

442,786 

174,518,492 

1,742,967 

1,789,968 

29,635,200 

6,446,971 

7,891 


Increase. 


Amount.' 


116,006 

106-0 

11.616 

39-0 

28,837 

8-2 

2di,76S 

27-6 

2,696 

37 

... 

... 

2,386 

12-7 

84S 

40 

„. 

122 

■9 

68,661 

itisi  j 

31,711  i 


•» 

'•4 

93'7 


98,866      320 


30,809 
1,403,992 


2,9,39 
22,476 


7,624 
99,(76 


11,143 

10,047 
196,414 

78,9CS 

21,610 


113,218 
36,628 


170,479 
"246 


16ti 
11-6 


l«7-« 
10 


87-6 
13.0 


1441 
7-6 
111 

2i-7 

i-1 


231 
8-3 


9-6 
SO 


Decrease. 
Amount.  '  % 


6,621  I28'S 

"'  24  I   i-a 

T,010  '  li-3 

• 
4,404  '  21-3 
17,856     611 

69,223  !  Oh 


1,171       28 

12,J8S  1 16-7 

774     4-7 


6,107  \  17-8 
14,250  20-2 
16,262    391 


679    12-2 
isfiie    4»6 


3,692  ;    6-1 

26,662  :  16'5 

I  ... 

2,745     157 

11,360    36-i 

108,667  '  18-1 

6,662      6'- 

2,188     12* 

2 


892,240  I      • 
272,846  !  16-S 
...6 

6,230,400     17- 
964,132     15-5 
!  ...0 


The  following  are  the  totals  of  wine  imported  and  entered 
for  home  consumption  respectively  in  the  five  months  ended 
May  31,  1872  and  1873  :— 

Imtorts. 
. Quautiilcs .  . Value- 


Red  wine 

While  wi»e 


Total  (f  win*  , 


1872. 

3,764,173 
4,832,190 

8,396,383 


1873. 

frals. 
4.669,025 
4,681,174 

9,253,199 


1872. 
£ 

1,109,689 
2,!63,ti33 

3,273,632 


1873. 
X 

1,293,248 
2,138,768 

3,432,016 


Entbrid  for   Houb  Coss''urTiov. 

i872.  187S. 

Kais.  gals. 

(Red 1.376.207  I,7t!0,9e6 

i  Wllite 684,262  67MS7 

From  Portugal 1,410,137  1,463,348 

rr„-.«„.i.                         IX"* 393,888  4M,1»S 

FroBS  t>paia -(WUi  e 2,592,802  2,678,776 

Otb.r  countries  817,644  762,936 


From  Franc© 


rO(  wine 7.254.930     7,683,800 


Total  , 


I  Red 

LWhlte.. 


3,263,764    3,741,072 

4,001,166 3,947,723 


The  following  is  an  account  of  the  quantities  of  certain 
principal  articles  of  imported  merchandise  (subject  to  duties 
of  Customs)  remaining  in  the  bonded  warehouses  of  the 
United  Kingdom  on  the  Slst  May,  1873,  compared  with 
the  quantities  in  warehouse  on  the  31st  May,  1872  :— • 

1872. 

Cocoa  lbs 

Ciiffee 

Frait — Currants cwts 

Itaisins  

Spirits— Hub   protf  gallons     •6,588,606     *6,67e.449 

Brandy  '12,386.636    •11,449,653 

Bucar— K.f»d  a«4  caa4j  awu         149.381    191,»ld 

I'nreloe* 1,232,300    2,667,049 

Molasses    94,076     74,729 

Tea    IbS     80.300,956     82.232,7(13 

Tubaccx.— Unasaaafaetured 64,940.892 

Mauufaeiar*4  aid  inaCT    2,90«.S7U 


6,876,425 

557,843 

217.778 

37,788 


1873. 
7,649,199 
383,417 
236.673 
72.186 


62,172.022 
3,195.632 


Wine— From  Franca (als  1.436,941    1.518,708 

lurlatal   4,193,367     4,657,426 

Spall 7,403,483     7,497.798 

OUwr  eountrisa  916,246    921,908 


•14.695,900 


Total  of  wine  •14.019,027 

•  Including  the  stock  in  the  Kxcisew^rchonsfs  .f  spirits  and  wines  received  undw 
bond  from  the  Castoma  warehouses,  under  Act  32  and  33  V^c,  c.  103. 
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THE   HOUSE    OF   COMMONS    ON   THE  JUDICATURE 

BILL. 
Thebe  has  seldom  been  a  debat«  in  the  House  of  Commons 
on  a  measure  of  the  first  rank  less  fruitful  in  interest  or  in- 
•troclion  than  that  which  devoured  two  Government  nights  of 
the  present  week.  It  is  considered  only  decent  to  spend  a  ' 
certain  portion  of  public  time  over  the  discussion  upon  the 
second  reading  of  every  important  Ministerial  project,  however  1 
formal  or  unreal  the  opposition  may  be,  and  however  inevit-  I 
able  the  successful  proeress  of  the  Bill,  as  far  at  least  as  its 
entrance  into  committee.  The  amendments  to  the  second 
reading  of  the  Judicature  Bill  placed  upon  the  paper  this 
week  by  Mr  Charley  and  Mr  Gregory  were  absolutely  lifeless 
from  the  outset,  and  were  well  known  to  be  so.  It  was 
rather  ridiculous  for  Mr  Charley  to  insist  on  thrusting 
back  upon  the  House  of  Lords  a  jurisdiction  of  which 
the  Peers  themselves  had  at  length  recognised  the 
anomalies  and  inconvenience,  and  which  by  the  advice  of 
its  most  eminent  legal  members  tbe  House  had  finrlly  and 
frankly  surrendered.  Several  lawyers  spoke  in  the  House  of 
Commons  in  favour  of  the  Appellate  Jurisdiction  of  the  Lirds, 
and  Mr  Henley,  professing  a  reasonable  distrust  of  leaving  the 
whole  discussion  to  "  the  shearers,"  and  claiming  to  speak  on 
behalf  of  •'  the  shorn,"  protested  against  altering  existing  in- 
ititntions  for  the  sake  of  mere  theoretical  symmetry.  But 
lieither  the  professional  Conservatism  of  lawyers,  like  Sir 
Richard  Baggalay  and  Mr  Lopes,  nor  Mr  Henley's  instinctive 
antipathy  to  change,  would  have  proved  strong  enough  to 
give  Mr  Charley's  amendment  a  dozen  supporters  in  tbe  lobby. 
Perhaps,  if  Mr  Gregory  had  pressed  his  motion  for  referring 
tbe  Bill  to  a  Select  Committee,  he  might  have  found  some 
twenty  or  thirty  members  on  bis  side,  for  there  still  prevails  a 
sort  of  snperstitiousfaith  in  the  efficacy  of  such  a  reference.  It  is 
imagined  that  a  Committee  sitting  upstairs  will  despatch  the 
work  of  revising  a  Bill  more  quiekly  and  complet«ly  than  the 
Committee  of  tbe  whole  House,  and  in  some  cases,  where  for 
instance  tbe  subject  matter  of  the  measure  is  extremely 
technical,  and  it  is  possible  to  choose  a  small  Committee  of 
experts  whose  authority  cannot  be  questioned,  the  course 
saggested  by  Mr  Gregory  may  have  its  advantages,  though 
even  then  there  is  a  risk  that  after  the  Select  Committee  has 
spent  much  time  in  settling  the  details  of  the  Bill,  some  fussy 
members  may  intist  on  debating  them  all  over  again  when 
tbe  measure  is  sent  back  to  the  House.  In  the  case  of  the 
Judicature  Bill,  it  would  be  impossible  to  nominate  a  Select 
Committee  including  all  the  lawyers  in  the  House,  who  think 
they  have  a  right  to  be  heard  in  regard  to  points  of  practice, 
•ltd  a  Committee  of  praztising  barristers  of  the  first  rank  in 
the  profession  would  find  it  di£Qcult  to  sit  regularly, 
or  to  get  through  the  woik  rapidly.  When  sucli 
a  Committee  had  reported,  the  Bill  would  stili 
have  to  be  reviewed  by  the  whole  House,  and 
the  upshot  of  the  matter  would  be  that  the  same  ground 
would  have  to  be  gone  over  twice,  very  needlessly  and  weari- 
somely. It  is  not  as  if  time  were  likely  to  be  wasted  by  the 
ignorant  and  irrelevant  criticism  of  outsiders,  for  the  course 
of  the  debate  this  week  shows  that  the  laymen  in  the  House 
•re  well  content  to  leave  the  discussion  wholly  to  the  lawyers  ; 
and  if  this  has  been  tbe  case  on  the  second  reading  of  tbe 
Bill,  it  is  certain  to  be  still  more  so  when  general  principles 
cease  to  be  debated  and  technical  detail*  come  to  be  criticised. 
These  considerations  no  doubt  weighed  with  the  House  so 
much  that  Mr  Gregory  perceived  tbat  he  had  no  chance  of 
carrying  his  Botion.  The  policy  of  delay  has  met  with  a 
whoteeoma  aa4  Mvere  check,  and  we  trust  that  tbe  Bill  will 
BOW  be  pressed  forward  through  its  remaining  stages  with 
•11  conteniaat  speed, 

Tbe  progress  of  the  measnre  and  tbe  collapse  of  the  oppoti- 
tion  to  it  dnring  tbe  werk,  are  due  mainly  to  the  energetic  and, 
•t  tbe  same  time,  eonciliatory  attitude  of  tbe  Government.  Tne 
Attorney  •General's  speech  was  nota  very  luminous  achievement,! 
and  the  Solicitor-General  contrived  to  rasp  the  feelings  of 
some  prominent  law  reformers.  Sir  John  Colendgo  laboured 
with  fluent  assidoity  to  prove  points  tbat  Lave  long  since  really 
passed  out  of  tbe  region  of  argument,  and  slided  complacently, 
Ofer  tbe  damaging  critieisau  which  bate  been  levelled  at  tbe 
Bill  by  the  Equity  Bar.  Sir  George  Jessel,  who  ought  to 
appreciate  as  much  as  any  mnn  the  gravity  of  the  charge 
against  Lord  Selborne's  we.i-  it  endangers  tbe  wbole 

fabric  of  onr  Equitable  Jur.  .   did  sot  say  a  single 

void  on  this  part  of   tbe  question.     Yet  tbougU  in   these 


respects  the  speeches  of  the  law  officers  were  far  from  being 
satisfactory,  their  argumentative  short-comings  were  atoned 
for  by  two  obvious  and  significant  inferences  from  their 
language.  It  was  plain,  in  the  first  place,  that  the 
Government  had  made  up  its  mind  to  to'erate  no  pleas 
for  further  delay,  but  to  press  on  the  measure  with  all  the 
impact  of  the  still  powerful  Ministerial  majority  ;  and  in  the 
second  place,  that  no  reasonable  concessions  which  might  be 
nf  cessary  to  disarm  opposition  would  be  refused.  The  former 
tendency  is  all  the  more  gratifying  that  it  is  somewhat  unex- 
pected, and  contrasts  remarkably  with  the  easy-going  style  in 
which  the  Bill  was  originally  conducted  through  its  earlier 
stages  in  the  Upper  House.  It  must  be  remembered  that 
when  tbe  Lord  Chancellor  brought  forward  his  measure  early 
in  the  S^jssion  the  attention  of  the  Government  was  mainly 
occupied  with  tbe  fate  of  the  University  Bill,  and  that  after- 
wards the  Ministerial  crisis  disorganised  Mr  Gladstone's  forces. 
But  now  that  the  University  Bill  is  dead  and  baried,  and  dis- 
cipline has  been  in  some  measure  restored  in  the  ranks  of  tbn 
Liberal  majority,  it  is  both  wise  and  courageous  to  attempt  to 
rescue  tbe  Session  from  the  reproach  of  barrenness  by  making 
1  the  enactment  of  the  Judicature  Bill  an  indispensable  portion 
I  of  the  Ministerial  policy.  That  it  can  be  carried  we  have  no 
doubt,  any  more  tlian  that  its  enactment  will  be  an  immense 
public  benefit,  but  it  can  only  be  carried  by  liberal  conces- 
sions on  tbe  part  of  Government,  and  wo  think  we  may  iafer 
from  the  language  of  the  Attorney-General  that  such  conces- 
sions will  not  be  refused. 

The  protest  of  the  Equity  Bar  against  some  apprehended 
consequences  of  the  Bill  as  it  stands  has  been  so  fully  discussed 
that  it  is  needless  here  to  re-open  the  question  whether  the 
Lord  Chancellor's  scheme  does  or  does  not  imperil  our  equi- 
table jurisprudence  by  placing  its  administration  almost  ex- 
clusively in  the  hands  of  judges  trained  in  the  practice  of  the 
,  Common  Law.  No  doubt  there  has  been  considerable  exagga- 
I  ration  in  the  language  used  on  tbe  one  side  and  on  the  other. 
It  is  not  less  absurd  to  contend  th<t  Common  Law  Judges  are 
constitutionally  incapable  of  administering  justice  on  equitable 
principles  than  it  is  to  contend  for  the  improbability  of  their 
making  any  mistakes  in  applying  the  maxims  of  a  jurispru- 
dence with  which  they  cannot  be  familiar.  But  it  is  quite 
clear  that  the  preservation  under  the  name  of  divisions  of  tbe 
old  Courts  of  Chancery,  Queen's  Bench,  Common  Pleas, 
and  Exchequer,  which  necessitates  the  separation  of 
the  present  Equity  Judges  from  their  Common  Law 
colleagues,  while,  at  the  same  time,  the  equitable  busioesa  of 
the  country  is  to  be  distributed  among  all  the  four  divisions, 
tbe  larger  and  more  important  part  of  it  passing  to  those 
divisions  which  represent  the  Common  Law  Courts,  constitutes 
a  state  of  things  for  which  there  is  but  one  remedy,— the 
appointment  ol  three  or  more  Equity  Judges,  and  the  assign- 
ment of  at  least  one  such  judge  to  each  of  the  Common  Law 
divisions  of  the  H'gh  Court.  Unfortunately  this  remedy  is  of 
a  kind  very  distasteful  to  many  of  the  leading  members  of  tbe 
present  Government.  The  multiplication  of  judges  was  a 
positive  bugbear  with  Lord  Ilatherley,  and  Lord  Selborne's 
recent  speeches  in  tbe  House  of  Lords  seem  to  indicate  tbat 
he  has  inherited  the  traditions  of  his  predecessor.  Everybody 
knows  that  Mr  Gladstone  and  Mr  Lowe  are  much  more  likely 
to  look  with  favour  on  a  scheme  for  reducing  tbe  expenditure 
upon  our  judicial  staff  than  on  one  for  increasing  it.  It  was 
apprehended,  therefore,  that  the  Government  would  resist  to  tbe 
uttermost  any  proposal  for  appointing  additional  Equity  Judges, 
which  alone  would  mi-et  tbe  objections  entertained  against  tbe 
Bill  by  tbe  Equity  Bar,  The  Attorney-General,  however,  in 
referringtothoconstitutionof  the  Oourtof  Appeal,  acknowledged 
the  justice  of  Mr  Osborne  Morgan's  remark  upon  the  waalness 
of  the  Equity  element  in  that  Court.  He  said  "  this  was  a 
'*  matter  in  which  his  right  hon.  friend  at  tbe  bead  of  the 
"  Government  and  the  Chancellor  of  the  Exchequer  felt  that 
"  they  should  not  baggie  about  money  ;  if  tbe  thing  was 
"  worth  doing,  it  was  worth  paying  for  to  do  it  well."  And 
be  proposed  an  arran>;i'ment  which  he  said  "  might  create  a 
"  permanent  charge,"  but  he  "  thought  it  not  unreasonable  ", 
When  Mr  Gladstone  and  Mr  Lowe  consent  to  tolerate  a  "  por- 
''  manent  charge,"  unknown  before,   for  the  improvement  of 

the   judicial    ektibliibment,    thi«y  give  manifest  proof  of  their 
incerity  in  domr'n;'  tlin  mircc.*  .if   the   Bill.     The  Attorcey- 
Geoeral's  Br(f  :■  hn  same  force  to  the  consti- 

tution of  a  U.  .to  tbat  of   Ibo   Appellate 

Court,  and  wq  augur  for  thcca  sncb  concessions  on  the  part  of 
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the  Government  aa  wiil  meet  every  reasonable  objection  ad- 
Tanced  by  tLe  champions  of  Equity. 


BUSINESS    NOTES. 

The  Gehmax  Gold  Ooinaoe. — So  much  interest  now 
attaches  to  the  rate  at  which  the  Germans  are  coining  gold 
th;it  we  need  make  no  apology  for  repeatedly  returning  to 
the  subject.  We  have  now  a  statement  to  a  three  weeks 
later  date  than  when  we  last  referred  to  it,  and  it  is  plain 
that  in  these  three  weeks  there  has  been  no  relaxation  in  the 
rate  of  coinage  in  the  earlier  part  of  the  year. 

Marks  £ 

Th«  amount  coined  on   24th  May  (date 

of  the  last  statement)  was 603,258,450        33,163,000 

Ditto,     coined  on  3d  May  was 623,406,730        31,170,000 


Increase  in  throe  weeks 30,851,720  1,993,000 

This  is  at  the  rate  of  664,000^  weekly,  which  is  in  excess  of 
the  average  rate  of  coinage  in  the  earlier  part  of  the  year. 
If  this  rate  continues  the  requirements  of  the  German  Go- 
rernmeut  are  likely  to  be  lar^e.  The  coinage  in  the 
quarter  would  amount  to  8,632,000/,  or  2,877,000/  monthly. 
This  last  fact  is  of  especial  importance  with  reference  to  the 
new  arrangement  of  the  French  Government  with  the 
Bank  of  France  by  which  2,000,0t)0/  monthly  is  to  be  paid 
for  four  months,  in  gold,  to  the  German  Government.  The 
German  requirement  for  coinage  being  2,877,000/  monthly,  is 
nearly  1,000,000/  per  month  more  than  what  the  receipt  in 
gold  from  France  will  be.  It  is,  therefore,  not  surprising  that 
the  Gorman  Government  should  continue  to  be  a  buyer  of 
gold  in  the  London  market.  Its  requirements  for  the  present 
are  much  less  than  if  the  French  payment  was  not  being 
made ;  but  that  payment  is  not  enough  to  make  them  cease 
altogether,  and  if  the  Germans  should  only  continue  the 
present  rate  of  coinage  for  a  few  months  longer,  the  intensity 
of  the  demand,  which  has  now  been  mitigated,  will  revive.  The 
absence  of  any  explanation  of  the  German  programme  in  the 
matter  adds  the  evil  of  uncertainty  to  the  other  difficulties  of 
the  market  created  by  the  demand  itself. 

The  Gold  Movement  of  1873.— The  Board  of  Trade 
Returns  for  May  throw  additional  light  upon  the  present 
bareness  of  the  bullion  market.  As  we  have  frequently 
pointed  out,  the  exports  of  gold  have  for  a  long  period 
exceeded  the  imports,  although  the  balance  is  usually  the 
other  way  ;  and  this  was  the  case  during  last  month.  The 
imports  were  965,488/  and  the  exports  2,258,503/.  A  com- 
parison of  the  five  months  with  the  five  months  of  1872  and 
1871  shows  how  strong  the  outward  current  now  is  : — 
Ivi-OBTS  and  Exports  of  Gold  in  the  Five  Months  of  the  following 
Years  Compared. 

Surplus  of  Surplus  of 

ImportJ.  Export!.  Import.  Export. 

£  £  £  e 

1S73 6.962.120    10.117.077     —  3,101,061 

1872 6.28!),111     7,571,»ll     —  2  ■'S'' 830 

1^71 H,7SS.«-(I     4.700.120     3,092,606    — 

The  imports  in  the  last  five  months  were  less  than  they  were 
in  the  corresponding  mouths  of  1871,  but  the  exports  are 
twice  as  large  as  the  exports  in  1871.  In  the  latter  )-ear, 
too,  there  was  a  surplus  of  import  in  the  five  months  amount- 
ing to  3,992,506/,  but  in  the  same  period  of  1872  there  was 
1  a  surplus  of  export  amounting  to  2,282,830/,  and  now,  in  the 
I  same  period  of  1873,  the  surplus  of  export  is  3,164,651/. 


Eailwat  CoMMrniCATiONwiTn  India. — A  statement  has 
been  made  that  the  Russian  Government  is  not  very  favour- 
able to  M.  de  Lesseps'  scheme  for  a  railway  to  India  from 
Russia  via  Orenburg  and  Samarcand,  and  that  it  attaches 
more  importance  at  present  to  the  extension  of  the  Russian 
railway  system  via  the  Caucasus  to  R-sbt  and  Teheran,  an 
extension  which  might  also  become  in  the  end  part  of  a  high- 
way to  India.  The  stattment  is  well  worth  noiiiiog.  Rus- 
•lan  publicists  have  for  years  amused  themselves  with  tracing 
schemes  of  railways  and  canals  on  the  map — the  field  for 
doing  BO  being  of  course  very  ample  in  so  widely  extended  an 
Empire  as  that  of  Russia.  Among  those  schemes  that  which 
has  now  been  patronised  by  M.  de  Lesseps  has  figured  from 
time  to  time,  eo  far  at  least  us  the  project  of  connecting 
Samarcand  with  Orenburg  is  concerned.  But  it  would  be  a 
wwufce  lo  attach  great  importance  to  any  »uch  scheme  merely 
because  the  Russian  Government  .ays  civilly  it  would  like  lo 
«e  the  thing  done.  We  may  be  quite  sure  that  the  Russi.'xn 
Government  will,  in  fact,  economise  its  railwav  expenditure, 


and  make  ttie  more  important  lines  first  ;  and  it   is  from  this 
point  of  view  that  the  statement  now  made  is  important.    No 
one  who  looks  at  the  map  can   doubt  that   Russia   has  a  far 
more    vital    interest   in   connecting    Transcaucasia   with    the 
southern  lines  in   European  Russia,   than   in   pushing  a  long 
railway  arm  from   Orenburg   into   the   almost   empty  Central 
Asian  deserts.     In  population  alone  the  Caucasian  provinces 
are  far  more  important  than  the  Khanates  ;  and  in  a  strategical 
view  it  is   infinitely  more   essential  for  Russia  to   be    strong 
between  the  Caspian  and  the   Black   Sea,   and   to   have  quick 
communication    between    that    region    and   the  heart  of  the 
Empire,    than   it    is   for    her    to    show    strength     in    the 
comparatively     outlying     districts     of     Central     Asia     and 
establish  quick  railway  communication  with  them.     The  pro- 
posed extension  of  the  Russian  railway  system  across  the  Cau- 
casus, therefore,  may  be  considered   a  prosaic  fact,  and  really 
a  seriou.s   fact,  in   sharp  contrast  with  the  poetical  design  of 
M.  de  Lesseps.  There  is  not  much  doubt  that  this  extension,  at 
least  as  far  as  Tiflis,  will  be  completed  soon,  and  as  the  adjacent 
provinces  of  Persia  up  to  Teheran  are  a  peopled  region  com- 
pared with  Central  Asia,  and  the  extension  there  would  not  be 
of  such  immense  length  as  tliat  between  Orenburg  and  Samar- 
cand, there  is  also  a  better  chance  of  its  being  taken  in  hand 
and  completed.     The  Shah  of  Pertia  will  doubtless  be  strongly 
inclined    to    place    Limself  in    railway   communication   with 
Europe,   even   at  the  risk  of   making  his  own   capital  more 
accessible  to  a  military   demonstration   from  Russia,    which 
he    will    probably    accept    as    the   inevitable    price    of    ex- 
tending   modern     material    improvements  to  Persia.     As    it 
happens,  this  extension  will  also   bridge  over  the   interval  be- 
tween Europe  and   India,  as  well   as  M.  de  Lesseps's  scheme. 
Teheran  is  practically  quite  as  near  Peshawur  as  Samarcand,  and 
the  country  between  is  less  desert  and  Jess  thinly  peopled,  besides 
having  been  frequently  surveyed  and  explored.  A  rail  way  in  that 
direction  to  India  is  conceivable,  especially  as  a  local  railway,  for 
half  the  distance  between  Teheran  and  Peshawur,  would  pro- 
bably pay,    owing   to   the    wonderful   productiveness    of    the 
famed  province  of  Khorassan  and  the  extensive  travelling  that 
already  exists  to   and  from  Meshed.     If  capita!   can  be  found 
for  such  an   undertaking  at  all,  the  final  connection  to   be 
made   with   India  would   be   comparatively  short,  though  the 
obstacle  would  still  remain  of  its   having   to  run  through  the 
unsettled  territory  of  the  Afifghans. 


The  Hudsoj^'s  Bat  Company. — The  anticipation  of  a 
great  improvement  in  the  position  of  this  company,  which  has 
for  some  time  caused  a  good  deal  of  attention  to  be  given  to 
its  shares  on  the  Stock  Exchange,  has  now  been  so  far  con- 
firmed by  the  declaration  of  a  dividend  at  the  rate  of  6  per 
cent,  per  annum.  An  interesting  account,  lately  issued  by 
Mr  F.  M.  K.  Mercier,  of  the  Stock  Exchange,  explains  very 
clearly  the  change  which  appears  to  be  passing  over  the  for- 
tunes of  the  company.  It  is  now  beginning  to  reap  the  bene- 
fit of  being  freed  from  its  territorial  privileges,  and  its  con- 
version into  a  trading  concern.  Its  tur  trade  has  become 
very  profitable,  although  last  year  the  tjield  was  small,  the 
rise  of  prices  having  more  than  compensated  the  deficiency  in 
quantity  ;  and  as  the  capital  of  the  company  was  reduced  from 
2,000,000/  to  1,700,000/  by  the  retuin'of  3/  per  share  out  of 
the  money  paid  to  the  company  by  the  Canadian  Government 
as  a  compromise  of  its  rights,  the  dividend  is  of  course 
calculated  on  a  less  capitul.  The  result  is,  that  while  a  dividend 
of  3-J  per  cent,  was  paid  in  1871,  and  5  per  cent,  in  1872, 
a  payment  at  the  rate  of  6  per  cent,  per  annum  has  now  been 
made.  The  company  is  also  being  placed  in  a  better  posi- 
tion by  the  settlement  of  its  Oregon  claims  and  the  utilisation 
of  the  money  so  obtained,  101,000/,  in  buying  up  the  rights 
of  certain  olfioerj  of  the  company  to  a  share  in  profits  which 
had  long  constituted  a  dead  weight  on  its  progress.  The 
principal  cause  of  the  present  change  in  its  prospects,  how- 
ever, is  the  commencement  which  is  being  made  in  realising 
its  land  rights.  The  company,  by  the  agreement  with  the 
Canadian  Government,  retained  54,000  acres  around  its 
various  posts  in  what  is  now  the  Western  territory  of  the  Cana- 
dian dominion  ;  and  it  also  was  allowed  the  privilege  of  selec- 
tion over  the  "fertile  belt,"  comprising  180,000,000  acres,  to 
the  extent  of  one-twentietli,  or  9,000,000  acres.  Last  autumn 
about  10  acres  around  Fort  Garry,  the  capital  of  the  new 
province  of  Maiiitobah,  and  forming  p;>rt  of  the  above  54,000 
acres,  were  sold  foi  16,500/,  a  fact  which  is  considered  an  in. 
dication  of  the  special  value  of  the  land  retained  by  the  com. 
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pany  round  its  posts.  These  will  be  the  nuclei  of  the  settle- 
meats  in  the  new  province  as  it  becomes  colonised,  and  the 
land  around  them  will  command  monopoly  prices.  The  com- 
pany has  also  a  prospect  of  beginning  to  realise  on  its 
9,000,000  acres.  Althongh,  as  -we  pointed  out  recently, 
the  proposed  Canadian-Pacific  railway,  from  Canada  to  the 
British  Settlements  on  the  Pacific,  does  not  promise  to  be  a 
Tery  profitable  speculation  at  first,  the  Canadian  Government 
is  committed  to  it  on  political  grounds,  and  the  line  will 
probably  be  made,  the  company  which  has  taken  up  the  mat- 
ternndertaking  to  open  the  first  section  by  31st  Dec, 1 874.  Wbat- 
eTer  other  results  the  railway  may  haye,  it  must  undoubtedly, 
by  passing  through  the  fertile  belt,  enable  the  Hudson's  Bay 
Company  to  realise  a  portion  of  its  9,000,000  acres  from  year 
to  year.  A  difEcalty  may  be  foreseen  as  to  how  the  company 
shoold  deal  with  its  land  sales,  as  to  whether  the  proceeds 
when  divided  should  be  treated  as  a  return  of  capital  or  not. 
If  they  are  treated  as  a  return  of  capital,  the  rate  of  dividend 
from  other  sources  on  the  diminishing  capital  of  the  company 
most  ooDstantlr  tend  to  increase.  Such  are  the  prospects  of 
this  great  historical  company  under  its  new  regime,  and 
although  they  are  still,  strictly  speaking,  speculative,  the  con- 
struction of  the  Pacific  Railway  being  yet  in  the  future,  there 
is  fair  reason  for  believing  that  the  company  is  being  tolerably 
fortunate  at  last,  so  far  as  the  shareholders  are  concerned,  in 
its  transformation  from  a  Sovereign  power  into  a  mere  trading 
and  land  company. 

Maeriaqe  Settlements  in  BiNKRrpTcv. — The  Lords 
Justices  have  just  had  before  them — in  the  case  of  Tunnies — 
the  consideration  of  rather  an  important  point  as  to  one  of  the 
provisions  in  the  Bankruptcy  Act  of  1869  respecting  marriage 
settlements.  By  the  91it  section  of  the  Act  it  is  provided  "  that 
"  any  covenant  or  contract  made  by  a  trader  in  consideration 
"  of  marriage  for  the  future  settlement  upon  or  for  his  wife 


"  or  children  of  any  money  or  property  wherein  he  had  not 
"  at  the  date  of  his  marriage  any  estate  or  interest,  whether 
"  vested  or  contingent,  in  possession  or  remainder,  and  not 
"  being  money  or  property  of,  or  in  right  of,  his  wife,  shall, 
"  upon    his    becoming    bankrupt    before   such   property    or 
"  money  has  been  actually  transferred  or  paid  pursuant  to  such 
"  contract    or    covenant,  be    void    against    the    trustees  ap- 
"  pointed    under    the    Act."     By    tbe    marriage  settlement 
of  the  Bankrupt  in   the  present  case  he  had  engaged  to  pay 
'.  about  12,000/  altogether  to   the   trustees  of   the   settlement, 
i  and   had   actually  paid  6,000/  before   the  bankruptcy.     The 
!  trustees  now  claimed  to  prove  as  creditors  of  the  estate  for  the 
;  remaining   6,000/.     There   was    no  question  as   to   the  bona 
'  Jiiles    of    the    settlement   itself,    the    bankrupt's    estate    then 
showing  a  large  surplus  ;  and  the   trustees  maintained  that, 
notwithstanding  the  words  of  the  Act,  they  were   entitled  to 
claim  as  creditors.     All  that  was  done  by  the  wording  of  the 
I  Act  was  to  render  void   any  future  settlement   of    property 
which  might  come  to  the  bankrupt,  and  it  did  not  apply  to  the 
actual  settlement  by  the  marriage  contract   of    a  mere  debt. 
I  This  view  was  substantially   accepted  by  the  Lord  Justices. 
I  Lord  Justice  James  stated  that  the  covenant  in  question  being 
I  one    of    the    commonest    forms    in    a    marriage    settlement, 
the  Legislature,  if  they  had  intended  to  make   it   void,   would 
have  said  so  in  plain   terms.     But  what  did  the  Legislature 
intend  ?     Suppose  a  trader,  though   actually   solvent    at  the 
time  of  marriage,  were   to  make  a  contract  to  settle  an  ex- 
travagant sum,  would  not  the  creditors  be   defeated  by  the 
magnitude  of  the  amount  for  which  the  trustees  of  the  settle- 
ment could  prove.     We  apprehend  that  the  legislators   really 
did  mean  to  prevent  any  settlement  by  a  marriage  contract  to 
the  prejudice  of  creditors,  except  of  property  actually  existing 
at  the  time.     To  create  a  debt   and  settle  it  is  substantially 
the  same  thing  as   to  settle  property  to  be  acquired   in  the 
future. 


THE    PUBLIC     REVENUE    AND    EXPENDITURE. 
The  following  are  the  Beceipta  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  Juno  7,  1873  :— 


HKVENUE  AND  OTHER  RECEIPTS. 


•>luc«  oa  Itt  April,  im— 

B«ak  o(  RafUad   » „ 

■tek  •!  Inliad  „.—_... 


CiMtoau.. 


BEVBMUE. 


Ua*  Tu  ud  HooM  Datf.. 
ba«aa  Tax  ._ „ 


TMipufeta 
CtamLaadi 


Badfat 

EabaMM* 

(ar 

1873-74. 


Total  F.xcai«ciB  Bkcmpt* 


Ta  June  7. 1873.  Maio«  Unia  lut  ytar. 


t 

10,11 1,f7« 
1.77*.13l 


.i*,cc3,oaa  tftUM 

—  H,747/)M   4,4«1.«M 
IO,0<KlyaOO|  l,(»4S,dM 

M7I,0M>J     V7MM 

\,tXJXO      100,000 
tlifiM      U/M 

i,na,oaO|    mm*i 


U,W1,70» 


fi..'  twtlfli-ir  nni  . 


TMato 


W  tkJ 


i:t,a3«,in 


•3ttMt 


tHMt 


Mtflta 


4Mtl06 


.SUM,»I 


EXPENTDITURE  AND  OTHER  PAYMENTS. 


Ruderct 
Estimate ' 

for 
1873-74.1    To  June  7, 1873.  iSama  time  laat  year. 


Total  Exchiqcib  Imdei 


EXPENDITURE.  £        \         £ 

iDtareitof  Debt  26,760,000  6,U<I.034 

""         1,670,000      323,010 


Other  charffeaon  ConaoUdated  E*nd 

Supply  Sanricaa  rated  by  Farlia' 

moat 


tf.lSl,000  «Xi,«7. 


I3,4»t,l«> 


4M,ioe 


Expa.idliurr 73,471,000 

OTHER    PAYMENTS. 
Advance!  nndar  varioua  Acta,  Uaueil  tnm  Uw 

Exchaqaer 

Kxpaoaaaor  rortlficailon* 

Kxcbaqaar  Bllla  paid  oir 

Sorphia  Income  applied  to  redooa  Debt   .. 


Balanaaa  on  Juna  7tta,  1873— 

Haak  of  England  

Bank  ot  Iralaad 


iWOMn 


i,m,an 


Xifiiij>ut.\ 


Totala 


\fnutn 


lOJOTMt 


£       > 

eA»7,09O 
W7,U3& 

s,907,sao 


IMOO 
UftO 


itfinMK 


12,7tt»8S 


|i4,aaMW' 


laiujn 


Tb*  foDowing  are  tha  Bec^iipti  on  aoooant   of  iUranno 
daring  tii«  VMk  eadisg  Juo«  7  :— 


ClMt^lua 

Kzciaa „^.,,^ 

iNui|»   „.... 

Laad  Tu  aid  Hmm*  Daly  , 

llMOCM  **y  .■■■■■  I  ) 

Poat  OOc* , 

Talagnpba 

Cro«B  Uad*  

MiaaailaiMoaa. . 


Kaaalptaol 

Weak  Btxling 

Jao«  7. 

£ 

401,1)00 

O.'.o  ,100 

171  '(<K) 

■  ■    "lO 

'HI 


i^lfilii 


ToUl    I,C04,S7» 

Tbe  total  receipts  of  the  prerioui  week  were  1,420,681/. 


The    Exchequer    iuuee    of    the    week    on    acoonnt    of 

expenditure  were  680,000/,  viz. : — 

t 

laUraat  o(  dabt »■'■ 

Other  cbargaa  OD  Oootolldated  (uu.i  nil. 

Supply  aarrlcea  (looludlng  Telegraph  tafTleeay    r.Hc.iKiii 


Daring     tbe    week    tbe    caab    balancoi    have    increaied 

a«  follows : — 

Benkot  Bank  of 

KtytawL  IreUod.  Toul. 

S  t  £ 

B^luiaM  OS  May    81 >,«M,«S  ...    tK)(:,77t)  ...    9,407,411 

_         .Iiwio     7 0,MB,IS9  ...    1>IN,»ZG  ...  10,2il7,'J.'-.S 


InTii.i 


7tN>,46C 


ia.()4« 
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AMEEICAN  GOLD  STANDARD  AND  NEW  VALUATION 
OF  THE  SOVEREIGN. 

TO  THE   KWTOR  OP  TUB  KCONOMIST.    ■ 

Sib,  —  The  observations  you  were  good  enough  to  insert 
under  this  head  in  your  impression  of  May  3,  have  met  ■with 
a  courteous  enough  reception  in  the  United  States.  Some 
objection  has,  however,  been  taken  to  the  assumption  that 
the  American  gold  coinage  charge  would  practically  amount 
to  ^  per  cent.,  calculating  upon  an  average  delay  of  18  or  19 
days  between  delivery  of  bullion  at  the  Mint  and  return  of 
the  equivalent  coined  money  of  standard  weight.  And,  in 
contradiction  to  this,  it  is  stated,  upon  official  interpretation 
of  the  new  American  Coinage  Act,  that  it  provides  for  keeping 
a  part  of  the  public  funds  {i.e.,  in  coined  money)  on  deposit 
at  the  mints  for  the  payment  of  deposits  of  bullion  as  soon 
as  the  assay  is  made.  And  it  is  also  implied  that  reliance 
may  be  placed  upon  payment  generally  taking  place  the  next 
day,  and  rarely  later  than  the  second  day. 

Now,  there  can  be  little  doubt  as  to  the  ability  of  the 
United  States  Treasury  to  maintain  that  prompt  delivery  at 
times  like  the  present,  when  the  gold  coinage  at  the  United 
States  mints  is  restricted  to  very  narrow  proportions.  But 
it  does  not  at  all  follow  that  the  same  result  will  be  main- 
tained when  a  renewed  activity  in  the  fresh  coinage  of  gold 
shall  take  place.  Prompt  delivery  was  accorded  in  France  by 
the  Paris  Mint  when  the  coinage  was  small,  but  it  ceased  to 
b«  so  as  soon  as  a  strain  was  put  upon  the  manufacturing 
capabilities  of  that  establishment.  There  is  every  reason  to 
look  forward  to  a  probability  of  the  same  experience  in  the 
United  States.  Our  only  guide  can  be  the  law  that  regulates 
the  issue  of  coin.  In  England,  that  law  is  imperative  on  the 
Bank's  liability  for  prompt  delivery.  In  France,  it  is  not  so  ;  it 
depends  on  certain  limiting  conditions  of  amount  and  speed  of 
coinage,  and  upon  changes  of  ministerial  bye-laws.  It  will 
presently  be  seen  that  the  new  United  States  law  is  open  to 
the  same  class  of  objection. 

The  new  English  gold  coins  struck  at  the  Royal  Mint  in  the 
last  year  (1872)  amounted  to  no  less  a  sum  than  15.111,021/, 
whilst  immediate  delivery  of  coin  by  the  Bank  of  England,  in 
exchange  for  the  bullion  representing  this  vast  amount  of 
coinage  in  one  year,  has  been  punctually  maintained.  But,  in 
considering  whether  the  United  States  are  likely  or  not  to 
keep  up  an  immediate  exchange  of  coin  for  bullion  under  the 
pressure  of  a  similar  continuous  demand,  we  must  well 
examine  whether  there  be  the  same  binding  obligation  in  thjir 
law  as  exists  in  ours. 

The  English  law  is  as  follows  (see  Section  4  of  Bank  Act  of 
1844):— 

And  bo  it  enaetecJ,  that  from  and  after  the  Slat  day  of  August,  184i, 
all  persona  shall  bo  entitled  to  demand  from  the  Issue  Department  of 
the  Bank  of  England,  Bank  of  England  notes  in  exchange  for  gold  bul- 
lion, at  the  rate  of  8/1 7s  !)d  per  oz  of  standard  gold;  provided  always, 
that  the  faid  governor  and  company  fhall  in  all  cases  bo  entitled  to  re- 
quire such  gold  bullion  to  bo  melted  and  assayed  by  persons  approved 
by  the  said  governor  «nd  company  at  tho  expense  of  the  parties  ten- 
dering 9uch  gold  bullion. 

The  American  law  is  as  follows  (see  Section  47  of  Coinage 
Act  of  1873)  :— 

That  for  the  purpose  of  enablingtthe  mints  and  the  assay  office  in  Now 
York  to  make  returns  to  depositors  with  as  little  delay  as  possible,  it 
shall  be  the  duty  of  the  Secretary  of  tho  Treasury  to  keep  in  tho  said 
mhita  and  assay  office,  when  thr  .ttale.  of  thr  Treaxuri/  shall  admit  thereof, 
soch  an  amount  of  public  money,  nr  bullion  prepared  for  tho  purpose, 
as  he  shall  judge  convenient  and  necessary,  out  of  which  those  who 
bring  bullion  to  the  said  mint^  and  assay  office  may  bo  paid  the  value 
thereof,  in  coin  or  bars,  as  soon  as  practicable  after  the  value  has  boon 
ascertained  ;  and  on  payment  thereof  being  made,  the  bullion  so  dopo- 
iJted  shall  become  tho  property  of  the  United  States;  but  the  Secretary 
of  the  Troasory  maj/  at  any  lime  yiithdraw  the  fund  or  any  portion 
thereof. 

Whilst  our  English  law  is  thus  rigorously  exact  and  equi- 
table in  its  operation,  and  is  thoroughly  well  understood  as 
entitling  the  bearer  to  immediate  delivery  from  the  issue 
department  of  the  Bank  of  England  of  notes  which  are 
immediately  convertible  into  coined  money  in  exchange  for 
bullion,  the  American  law  is  not  entitled  to  the  same  commen- 
dation. On  the  contrary,  it  is  distinguished  for  an  elastic  or 
discretionary  vagueness.  This  leaves  it  open  to  anyone  to  put 
t  V\  '''^'■P''«*''tio'>  upon  the  words  which  make  it  the  duty 
of  the  Secretary  of  the  Treasury  to  provide  a  fund  for  imme- 
■  diate  exchange  of  coin  for  bullion,  only  "  when  the  state  of  the 
"  Treasury  shall  admit ";  and  upon  those  words  which  give 
pennisBion  to  the  same  functionary  that  he  "  may  at  any  time 
"withdraw  the  fund  or  any  portion  thereof."  "  The  fact  is 
mat   all   permissive   legislation  is  bad,  but  permissive  legis- 


lation  in  matters  that  concern  the  standard  of  value  defeats 
its  own  object,  and  is  radically  unsound  and  deceptive. 

In  continuation  of  the  remarks  made  upon  a  former  occa- 
sion, it  may  now  further  be  remarked  that  Senator  Ames's  Bill 
to  establish  the  Custom-house  value  of  the  sovereign,  or  pound 
sterling,  of  Great  Britain  at  4.86C5  dols  has  now  become  law. 
The  new  valuation,  which  at  once  supersedes  the  Custom- 
house valuation  of  4.84  dols  in  force  since  1842,  is  to  be  applied 
in  appraising  merchandise  imported,  where  the  value,  by  the 
invoice,  is  in  sovereigns  or  pounds  sterling.  This  is  tantamount 
to  an  increase  of  nearly  0.5475  percent.,  i.e.,  to  an  addition  of  more 
than  one-half  percent,  toallimportdutins  and  ad  j>a/ore»i  charges 
on  British  manufactures  or  imports  from  Great  Britain  into 
the  United  States  when  the  value  of  the  invoice  is  in  pounds 
sterling.  It  seems  to  be  a  growing  fashion  for  international 
arrangements  to  be  made  by  one  nation  without  the  consent 
of  other  nations  concerned.  Query,  What  are  our  diplomatic 
or  consular  representatives  about,  whilst  such  transactions  as 
Senator  Ames's  Bill  become  law  without  protest  or  objection 
on  their  part  ? — I  am,  Sir,  your  obedient  servant, 

5th  June,  1873.  Fbedk.  Hendhiks. 

jJorcign  CoiiesjponUcna, 

TRANCE. 

(YKOH  OCB    own  CORBESPOimEin'.) 

Paris,  June  12. 
The    returns  of  the    Bank  of   France  for  this  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  ai-e  as 
follow  :— 

Debtob. 
June  12, 1873.  June  5, 1873.  June  13, 187!. 

f  c  f  0  f  e 

Capital  of  the  Dank 182,500,000    0  ...     }82,6OO,0O0    0    ...     182,500,000    0 

Profits  ill  addition  to  capital 

(Art.8,  y-awof  Jnne9, '67)  7,663,708  18  ...        7,663,708  18    ...        7,658,08179 

Reserve  of  tiie  bank  and  its 

branches 22,105,760  U  ...      22,105,760  14    ...      22,106,750  U 

Reserve  of  landed  property..  4,000,000    0  ...        4.000,000    0    ...        4.000,000    0 

Special  reserve  24,381209  97  ...      24,3*1,209  97    ...      24,364,209  97 

Noics  in  circulation 2,807,478,340    0  ...2,811,159,645    0    ...2,256,176,376    0 

Banknotes  to  order,  receitits 

payable  at  sight 9,157,504  93  ...        9,533,866  27    ...      23,966,021    1 

Treasury    account   current, 

creditor  111.379.301  99  ...    117,276,053  SO    ...    154,477,281     2 

Current  accounts,  Paris 172,036.039  61  ...     169,602,220  59    ...     253,813,405  61 

Do  branch  banks 26,493,703    0  ...      29,070,968    0    ...      32,029.036    0 

Dividends  payable  1,308,189    0  ...        1,319,061    0    ...        1,492,009    0 

Arrears  of  securities  trans- 
ferred or  deposited  2,689,499    0  ...        3,280,246  17    ... 

Discounts  and  sundry  inte- 
rests   32,717,001  23  ...      31,419,037  31    ...      28,284,091  40 

Rediscoutited   the    last   six 

months    4,951.584  76  ...        4,951,684  76    ...        6,088,264  93 

Bills  not  disposable 1,133,195  22  ...        1,331,968  32    ...        1,314,388  29 

Reserve  for  eventual  losses 

on  prolonged  bills    8,720,862  22  ...        8,720,862  22    ...      14,000,000    0 

Interest  on  securities  trans- 

Icrred  or  deposited  ...  ...               ...             ...        3,516.987  92 

Sundries l,SS3,8i)S  3  ...        1,131,579  40    ...      17,306,042     2 

Total    3,424,175,79115     ...3,429,490,750  22     ...3,030,991,914    0 

Cbkoitok. 

Cash  in  hand  and  In  branch  to                    f          c                    f           c 

hanks  766,518.009  08    ...    820,753,146  78     ...    732,210.568  40 

Commercial  hills  over-due...  306,119  13     ...           404.962  68     ...           386,072  73 
Commercial  bills  discounted, 

not  yet  due 611,812,620  20    ...    621,005697  40    ...    270,942,585  E4 

Bonds  of  the  City  of  Paris...  10,126,000    0     ...       10.125,000    0     ... 

1  reasurj  bonds 1,228,002,600    0    ...  1,228,062,600    0    ...  1,300,342:600    0 

Treasury  bonds   (Treatv    of 

Juiio2,1873)  '. 60,000,000    0    ... 

Cuuimercial     bills,     brancb 

banks  437,153,218    0    ...    422,254,001    0    ...    291,181,788    0 

Advances    on     deposits    of 

bullion     12,324,800    0    ...      1,1,988,600    0    ...      42,240,600    0 

Do  In  branch  bauku 2,761,300    0    ...        2,815,000    0    ...        3,017,600    0 

Uo    ill    French    public 

securities 28,775,300    0     ...      28,973,000    0    ...      16.599.600    0 

Do  by  branch  bank! 16,151,650    0    ...      18,273,060    0    ...       6,767,660    0 

Do  on  railway    shares 

and  debentures 20,383,700    0    ...      20,516,100    0    ...      18,973,200    0 

Do  by  branch  banks 16,790,100    0    ...      16,905,200    0    ...      16,633,700    0 

Do  on    Cr^it   Foncier 

bonds  11,789,100    0    ...      11,788,200    0    „,       1,071,700    0 

Do  branches  691,80l>    0    ...           675,200    0    ...           681,300    0 

Do  to   the  Stata  (Con- 
vention, June  10, 1867)  60,000,000    0    ...      80,000,000    0    ...      80,000,000    0 
Qavemmcnt  stock  reserve...  12.980.760  14    ...      12,980,760  14    ...      12,080,710  14 

Do  disposable 68,400,668  81     ...      66,480,668  81     ...      66,473,568  81 

Rentes   Immobilises  (Laif 

of  June  9,  1867)    100,000,000    0    ...    100,000,000    0    ...    100,000,000    0 

Hotel  and  furniture  ol  tho 
bank,  and  landed  pro- 
perty branches 7,668,923    0    ...        7,672,843    0    ...        7,834,976    0 

Expenses  of  management ...  3,434,7it2  08    ...        3,400,941  98    ...       2,902,200  76 
Advances   to   the    City   of 

Paris   3,900,000    0    ...        3,900,000    0    ...      64,000,000    0 

Sundries 68,098,320  06    ...      6»,679,»98  63    ...       11,351,759  62 

Tout   3,424,176.79116    ...  S.423.4«0,760  22    ...  3,0:fO,991,914    0 

Tho  above  return,  compared  with  that  of  the  preeeding  week, 
exhibits  tho  following  changes  : — 

Incksase.  francs. 

Private  deposits  4G!,654 

Trade  discounts 4,800,140 

Deobbase.  francs. 

Circulation    3,(J»1,30J 

TrMUnry  account    , 2,896,749 

Cash 54,235,077 


\\ 
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Since  the  last  weekly  returns  the  Bank  has  transferred  to 
the  Treasury  the  first  insialment  of  50   millions  on  the  200 
nullions  lent  to  complete  the  payment  of  the  war  indemnity. 
!  The  item  of  cash  shows  a  large  reduction  in  consequence  of 
I  this  payment,   and   a  new  entry  is   made   for  the  Treasury 
1  Bonds  given  in  eichange  for  this  advance.     The  other  items 
I  in  the  return  present  little  valuation.     The  time  is  approach- 
ing for  a  reimbursement  of  100  millions  by  the  Treasury,  the 
amortization  of  '200  millions   a  year  on   the   loan  of   1,530 
having  to  be  made  in  sums  of  100  millions  on  the  30th  June 
and  31st  December. 

The  conditions  of  the  new   loan   obtained  from  the  Bank 
of  France  have  now  transpired.     The  sum  of  200  millions  is 
to  be  advanced,  150  millions  in  gold  and  50  millions  in  gold 
I  or  notes  at  the  choice  of  the  Government.    The  Treasury  will 
I  reimburse  this  sum  in  Bank  not«8,  in  five  monthly  payments, 
from  December,  1873,  to  April,  1874,  and  will  appropriate  for 
those  payments  the  instalments  to  be  received  on  the  loan 
of  thive  milliards,  during  the   same  months,  to  the  amount 
vi  '.ki"  millions,  which   sum  will  form  the  guarantee  of  the 
I  advances  of   200    millions  ;  should    the    Treasury,  in  conse- 
quence of  anticipated  payments,   have   in  the  month  of  De- 
cember next  a  lesser  sum  than  300  millions  to   receive  on 
the  loan,  the  difference  must  be  deposited  at  the  Bank.     The 
Bank  will   receive  interest  at    the  rate  of  one  per  cent,  per 
annum  for  the  amount   of  the  advances.     The  profits  of  the 
;  Bank  on  this  transaction  will  exceed  a  million  of  francs ;  the 
sale  of  the  gold  on  the  market  would,  however,  have  produced 
a  larger  sum  even  at  the  present  low  premium.     The  intention 
ot  M.  Thiers  had  been  to  take  the  sum  half  in  gold  and  half  in 
notes,  in  order  not  to  we^en  too  much  the  Bank  reserve  of 
specie,  and  create  the  risrof  a  depreciation  of  the  currency. 
That  system,  however,  presented  certain  inconveniences,  for 
the  1<X)  millions  of  notes  must  have  been  exchanged  for  bills 
on  foreign  countries,  another  100  millions  of  which  would  have 
been  re<}uired.     The  Bank  had  besides  more  need  to  save  its 
notes  ihan  its  gold.     It  had  820  millions  of  specie  to  a  circu- 
lation of  2,80C  millions,  equal  to  29i  i)er  cent.,  while  in  the  first 
week   of  January,   1872,   the   proportion  ha<l  been  only  620 
millions  to  2,400  millions  of  paper,  or  only  25}  per  cent.     The 
Bank,  therefore,  considered  that  if  its  notes  in  January,  1872, 
preserved  their  nominal  value  with  a  reserve  of  25J  per  cent., 
they  would  not  lose  their  credit   if  the  proportion  of  metal 
were  reduced,  jtemporarily,  to  22J  per  cent.,  and  the  more  so 
that    the  political  situation   has    since  improved,    and    the 
Bank    can    count    on    recovering     a     considerable     portion 
of  the  specie  before  the  end  of  the  year.     The  margin  of  notes 
m  reaerre  is  besides  as  low  as  it  could  be  safely  kept.     The 
icme  ia  limited  to  3,200  millions,  and  the  circulation  last  week 
aBumnted  to  2,811  milliovs.   leaving  a  sum  of  389   millions 
onlr  diipoauble;   on  the  other  hand  the  Treasury  has  a  right 
to  draw  a  further  sum  of  45  millions  on  account  ot  the  1.530 
millions,  at  which  the  maximum  of  advances  was  fixed.     The 
Bank  ha*  engaged  to  make  advances  of  120  millions  to  the 
railway  comnaiiiea,  30  millions  to  the  Credit  Foncicr,  and  (iO 
milliooa  to  tjie  city  of  Paris,  leaving  only  164  millions  for  the 
Tr<M«iirT    and  private  deposits,    together    (last    week)    315 
^ind   to  meet  any   increased  demands  for  discount. 
•         •'*>  millions  now  appear  to  have  been  comprised  in  the 
800  uiillions  which  M.  Leon  Say  at  first  said  that  the  Treasury 
had  in  hand  towards  the  payment  of  the  last  milliard,  and 
accounts  for  the  discrepancy  in  his  last  statomeut  thiit  the 
Government  at  the  moment  of  leaving  office  had  tJOO  millions 
in  bills  or  specie. 

The  Bourse  has  )»een  heavy  during  the  week,  and  prices 
have  declined  from  day  to  day,  the  loss  on  the  Govcmmont 
stocks  amounting  tn  from  a  i  to  4  per  cent,  on  last  Thursday's 
rat««.     O'  liavc  Bufrcrud  in  cons<.-r|ucnce,  Bunk  of 

France  II'  stocks  l>oing  almost  the  only  excep- 

tiona.    Tin'  louowiiig  are  to-day's  price*  for  the  account : — 

Joe*  5.  Juno  I'i. 

t     e  t     » 

67  15     {,«  80 


I •••••*••*»••••••• r 


TbrM« 

Fiva^  4CI  paid  91  ^'Jj 

Do  all  |»id  up   V)  30 

Four-ancl-HnK  HO  .W) 

Mor{(sa  Lioui u07  Ml 


91  m 

90     6 

80  S5 

fi08  7S 

68  dO 


lUIUo M  221 

Italiao  Tofcaoeo 482  £0    483  75 

OttoBMB  riT**  M  60    „ 65    0 


1M9 


Otlomcn. 

Rn-  , 

Sp-'  r  ., 

Uoite'i  .-lUiusA  6-30 

rcmrUa    "M 
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99     0 
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...       104 

0    79  '0 

0    89    0 

0    4Se5    0 

n','!  .W    .M3    0 

r»5   0 

427  50 
....     6A5     0 


Bnuja*  d«  Pari*  St  dM  P.  Bm  I17S  60    „.  1137  60 

rnriiian  Oa* G90    0     i-*i  '■'> 

OOTB  lUUway lOM  75     


I      0  f      e 

Western 608  75  SIO    0 

Orleans 815     0  813  75 

Eastern  51G  25  522  50 

Paris-Mediterranean 852  50  850     0 

Sou'hern  600     0  ,596  25 

South  Austrian  Lombard 427  60  423  75 

Suez  Canal 462  50  448  75 

It  may  be  remembered  that  last  year  the  Government  reor- 
ganised the  Superior  Council  of  Commerce,  Agriculture,  and 
Manufactures,  but  in  such  a  manner  as  to  give  rise  to  general 
objections,  more  than  one- third  of  the  members  being  function- 
aries from  the  different  Ministries,  whose  independence  was 
naturally  open  to  suspicion,  while  their  votes  were  sufficient 
to  ensure  a  majority  to  the  Govei-nment  on  any  question  in 
which  the  Council  was  divided.  Someof  the  largest  towns  of 
France,  including  Lyons  and  Bordeaux,  were  also  left  without 
representatives.  The  new  Government  has  lost  no  time  in 
modifying  the  composition  of  this  body  on  more  satisfactory 
bases.  The  Council  is  now  divided  into  four  sections — Com- 
merce, Agriculture,  and  Manufactures — ea,ch  of  which  is  com- 
posed of  fifteen  members,  while  the  fourth  consists  of  twelve 
ex  officio  members,  headed  by  the  Governor  of  the  Bank  of 
France.  In  the  former  sections  are  the  Presidents  of  the 
Chambers  of  Commerce  in  seven  of  the  chief  manufacturing 
and  commercial  places,  and  twenty-seven  deputies,  most  of 
whom  usually  take  part  in  the  debates  on  economic  questions. 
MM.  Wolowski.  Johnstone,  de  Lavergne,  Cordier,  Feray, 
&.C.,  are  among  the  number.  The  Minister  of  Commerce 
is  President,  and  MM.  Pouyer-Quertier  and  Murtol,  Vice- 
Presidents. 

M.  de  la  Bouillerie,  the  new  Minister  of  Commerce,  mmle  a, 
few  days  back  an  important  declaration  relative  to  the  Trea- 
ties of  Commerce  and  the  duties  on  raw  materials.     The  occa- 
sion for  this  communication  to  the  Assembly  was  a  demand  to 
postpone  a  decision  on  M.  Tirard's  proposition  to  suspend  the 
levying  of  those  duties  until  compensatory  duties  could  bo- 
established  on  the  totality  of  the  articles  comprised  in  the 
general  and  conventional  tariffs.     The  Minister  said  that  the 
treaties  with  England  and  Belgium  now  awaiting  the  ratifica- 
tion of  the  Chamljer  had  only  been  contracted  at  the  cost  of 
concessions,  which  reduced  in  a  rather  considerable  degree  the 
fiscal  benefits  which  the  law  of  the  26th  July,  1872  (duties  on 
raw  materials),  were  intended  to  procure  :  a  protocol,  fixing  the 
bases  of  a  new  treaty  with  Italy,  had  been  signed,  but  nothing 
had  been  yet  decided  with  that  country;    iis  for  the  other 
Powers   the  negotiations   were  not  yet  opened  ;    the  appli- 
cation   of    the   treaties    with     England    and    Belgium    also 
depended      on      M.      Tirard's      proposition ;       if    it     were 
adopted   fresh   negotiations   would   l>e  necessary,  for  .those 
Powers  had  only  agreed  to  the  compensatory  duties  contained 
in  the  law  of  the  _6th  July ;  it  was  impossible  to  consider  as 
a  real   resource  the  93  millions  inscribed  in   the  Budget,  for 
supposing  all  difficulties  removed,  and   the  most  favourable 
eventualities  realised,  the  sum  would  not  excetnl  about  60  mil- 
lions in  consequence  of  the  concessions  made  already,  or  which 
would  have  to  he  made ;  if  the  Government  did  not  propose  at 
once  to  withdraw  the  law  of  the  26th  July,  the  reason  was 
that  a  resource,  however  hypothetical  it  might  bo,  could  not 
be  removed  from  the  Budget  until  a  substitute  had  been  found 
for  it.     The  Government  was  anxious  to  obtain  the  advice  of 
the      natural     guardians     of     trade     and     industry,     and 
had    Liid    the    subject     before     the    reorganised     Superior 
Council    of    Commerce,     consequently     tlio    solutions     that 
might  Lc  proposed  would  be  thoroughly  matured  ;  the    (Jo- 
vernment   hoped    that  the    English    and    Belgian    Govem- 
m(>nt8  would  appreciate  the  motives  for  the  delay ;  licsides,  no 
prejudice  to  the  relations  of  France  with  those  countries  could 
result  from  the  postponement,  as  the  old  tariffs  would  remnin 
in  vigour  until  n  Hettleniont  had  been  arrived  at.     R^'fciring  to 
the  Merchant  Shipping  Act   of   IukI  year,   he  said   that   it* 
suppression,  with  regard   to  British   vesMcIs,  wiui  one  of  the 
element*  of  the  tniaty  with  Englan<l,  and  oven  if  from  the 
new  disiKtaitiou*  which  would   be  presented  the  tr.'.aty  could 
not  receive  acomplcto  application,  tture  would  stll:  i  Im 

for  taking  into  consideration  the   legitininto  gri  .    ,a 

friendly  nation.  Tlio  miniMU-r  ongoge<l  to  use  ovory  dilig-'uce 
in  presenting  its  plans,  and  a<l<led  that  the  Superior  (Jouncil 
of  Commerce  bad  l>cen  convoked  to  mc<.'t  to-dny. 

The  question  of  the  indemnity  to  bo  paid  to  the  Eastern 
Railway  Company  ha*  not  yet  hecn  ■eltU.-d,  but  the  new  Min- 
ister of  Finance  »poke  yesterday  on  the  question,  and  pro- 
nouDcixl  in  most  decided  language  against  M.  I'oiiycr- 
{^uertier'*  pmposal  to  pay  of?  the  capital  of  the  debt  by  rc- 
■  ■■  amortiwition  of  the  debt  t^i  '■'  ■"  '.  of  France. 
1  out  the  danger  of  considoriii  .t<-H  as  rrul 

luoiii-y.  iiud  not  a*  *imply  the  r —  v.umh  ,.i  .i  vitlue  in  the 
poMwrion  of  the  Bank.    Th<'  i  whi<h  he  intends  to 

provide  for  the  indemnity,  wh. : .,. ,  ,.,  .mnuitie*  or  by  the  r<-- 
imlmrMmcnt  of  the  citjiitnl.  will  only  be  known  wheu  he  pre- 
sent* the  reviaed  budget.  With  hjhimm  t  to  the  amount  of  com- 
penaation  the  Minuter  of  Public  Work*  alxo  Kpoke,  and  iid- 
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hered  to  the  sum  of  20i  millions  fixed  by  the  last  Governaient, 
which  bad  prcsentod  the  Bill,  although  he  arrived  at  the 
estimate  in  a  diftcrent  manner.  Some  of  the  speakers 
on  the  question  had  objected  to  the  rate  of  interest 
on  the  325  millions  allowed  by  Prussia,  for  the 
railways  being  calculated  on  the  price  of  the  loan  of 
two  millions.  M.  Deseilliguy  conceded  the  point,  but 
by  adding  up  various  claims  for  plant,  stations,  subveutious 
due,  &c.,  in  addition  to  the  line  itself,  he  pi-oved  to  the  As- 
sembly that  20.i  millions  were  exactly  the  sum  the  comp.any 
ought  to  receive.  M.  Pouyer-Quertier  persisted  in  his  propo- 
sal to  pay  off  the  entire  debt  at  once,  and  suggested  that  the 
Government  should  issue  sufficient  Rente  to  raise  the  325 
millions.  By  that  means  the  Government  would  profit  by  the 
enhanced  value  of  the  new  stock,  and  at  the  present  price  of 
the  Fives,  the  permanent  charge  would  be  about  18  millions 
only. 

Although  the  usui-y  laws  in  France  are  practically  obsolete, 
they  still  remain  in  the  code,  and  the  law  courts  do  not  fail  to 
apply  them  when  appealed  to.  A  suit  of  this  kind  has  just 
been  decided  before  the  Civil  Court  of  Paris.  M.  Camxxs,  a 
manufacturer,  being  temporarily  in  want  of  money,  obtained 
a  loan  of  8,000f  from  MM.  Claraiuville  and  Grosjean,  his 
commission  agents,  on  the  deposit  of  84  pieces  of  stuff.  The 
lenders  were  to  receive  the  legal  rate  of  interest,  and  two  per 
cent,  on  the  produce  of  the  pledge,  which  they  were  to  sell  on 
account  of  the  Ijorrower.  The  manufacturer  became  bank- 
i-upt,  and  the  assignees  disputed  the  payment  of  the  latter 
sum  ;  the  case  came  before  the  Tribunal  of  Commerce,  which 
decided  in  favour  of  the  commission  agents,  holding  that  the 
charge  of  two  per  cent,  was  only  a  payment  for  their  profes- 
sional services.  The  assignees  then  appealed  to  the  Civil 
Court,  which  has  given  an  entirely  opposite  judgment,  on  the 
ground  that  the  payment  of  two  per  cent,  was,  in  reality, 
only  intended  to  permit  the  respondents  to  obtain  interests 
above  the  legal  rate,  and  was  disguised  usury ;  that  part  of 
the  claim  was  in  consequence  disallowed.  By  a  law  of  1807 
(Code  Civil,  Art.  1,905),  the  maximum  legal  interest  is  fixed  at 
0  per  cent,  for  civil  matters,  and  6  per  cent,  for  commercial. 

The  Suez  Canal  Company  announces  its  annual  meeting  of 
shareholders  for  the  loth  July.  The  returns  of  the  traffic  for 
the  month  of  May  last  give  the  receipts  at  2,086,000f,  against 
l,080,478f  in  the  same  month  of  1872,  and  596,641f  in  1871. 

The  Saone-et-Rhone  Coal  Mines  Company  have  opened  a 
subscription  for  200,000  bonds  at  200f ,  reimbursable  at  300f 
by  drawings  in  fifty  years,  and  prodvicing  15f  a  year  fixed 
interest  and  a  share  of  30  per  cent,  of  the  net  profits. 

The  Grand  Combo  Coal  Colliery  Company  pay  a  dividend 
of  8  per  cent,  for  1872.  The  net  profits  for  the  year  amount 
to  2(474, ti"4.5f,  or  an  increase  of  800,000f  on  the  previous  year 

The  Spanish  Credit  Mobilier  distributes  7  per  cent,  for  the 
year. 

The  following  are  the  latest  quotations  of  the  Havre  pro- 
duce markets  per  50  kilos  (1  cwt),  duty  paid ; — 

OorroN.— Now  Orleans,  vert  ordinary,  Hlf;  Georgia,  llOf ;  Brazil, 
ordinary,  1 12f ;  Oomrawnttec,  now,  HOf ;  Bengal,  4i;f  to  oO[.  Sales  last 
week,  5,409  balsa;  importationB,  ;i,573  bales.  Stock,  144.410  bales,  of 
which  51,950  from  tho  United  Slates,  against  ISS.OfiO  and  43,500  at  the 
lime  date  last  year. 


GERMANY. 


(FROM   OUK   OWN   CORBESrOSDENT. ) 

Berlin,  June  11. 

The  parliamcntaiy  business  of  the  German  Reichstag  ap- 
pears to  draw  to  its  close,  although  several  important  bills  are 
either  in  preparation  before  the  Bundesrath,  or  under  discus- 
sion in  the  Reichstag.  Now  is  the  period  for  beginning  ex- 
enrsions  to  the  numerous  watei-ing-places,  and  the  patience  of 
the  representatives  is  sorely  taxed.  Nowhere,  perhaps,  are 
the  constitutional  duties  of  a  representative  beset  with  so 
many  difficulties  as  in  the  German  Empire.  Besides  tho 
Reichstag,  there  are  about  twenty  different  diets  to  be  jieriodi- 
cally  convened  in  the  single  btatcs.  Tho  more  prominent 
members  of  the  latter  having  at  the  same  time  been  i-etiu-ned 
as  representatives  to  the  German  Reichstag,  the  result  is,  if 
they  perform  all  their  duties,  that  they  are  greatly  over- 
worked. It  is  equally  onerous  eicher  to  attend  to  both 
the  abscnibliea  of  the  Empire  and  the  single  States,  if  assem- 
bled concurrently,  or  to  be  can-ied  along  in  continuous  duties 
iTom  the  close  of  some  State  diet  to  the  opening  of  the 
R-nchstag,  or  mce  versa.  All  attempts  hitherto  made  at  recon- 
ciling tho  position  of  a  representative  of  the  German  Empire 
with  that  of  a  State  diet  member  may  be  said  to  have  entirely 
fiiilod.  If  there  Ijo  any  concurrent  business  in  the  Prussian 
<-lianil)ers  and  the  German  Reichstag,  then  there  is  a  serious 
complaint  on  account  of  over-work,  niinous  to  the  nervous 
!1m„    1.     J    •.'"''''*""S"'''c  set  of  politicians.    And,  on  the 

f  ,L  r  ;  r  ,"'^'^'»1  oi  time  be  left  between  the  close 
,.,ln,ri\  .1  .■  ^'"'"Peuing  of  another,  it  is  necessary  to 
calculate  the  BtnnKency  of   private    business   incnmbent  on 

,^X,    »f  ^"^  "'  I^'^«->'"i'ent,  which  prevents   them   from 
I  ignlar  attendance. 


This  difficulty  having  arrived  almost  at  its  culminating 
point,  the  Reichstag  may  be  said  to  have  resolved  ujjon  a  sort 
of  strike  in  the  performance  of  its  duties.  As  the  presence  of 
the  majority  of  a  totality  of  382  members  is  legally  required 
as  an  essential  condition  to  any  binding  vote,  the  experience  of 
the  last  week  has  given  ample  evidence  as  to  the  impossibility 
of  retaining  at  Berlin  any  longer  the  requisite  staff  of  depu- 
ties. Hence  the  Reichstag  is  not  likely  to  continue  business 
beyond  the  end  of  June.  Under  these  circumstances,  it  has 
become  necessary  to  make  a  selection  amongst  numerous  Bills 
on  a  principle  of  urgency,  and  to  postpone  matters  of  secon- 
dary importance  till  the  month  of  October,  when  it  is  ex- 
pected the  Reichstag  will  be  re-assembled  to  decide  at  least 
on  those  subjects  of  legislation  which  may  by  that  time  have 
been  duly  prepared  by  the  Bundesrath.  Unfortunately,  how- 
ever, the  same  period  that  the  Reichstag  is  inclined  to  consi- 
der as  well  chosen  for  resuming  business,  has  usually  been  set 
aside  as  a  vacation  time  for  Prince  Bismarck. 

Not  even  the  Reichstag  appears  to  have  been  aware  of  the 
fact  that  the  complete  exhaustion  of  its  members  was  so 
imminent  as  it  has  been  proved  to  be  during  the  last  week, 
otherwise  it  would  have  refrained  from  expressing  a  desire  that 
some  new  matter  should  be  prepared  for  legislation.  By  a 
unanimous  vote  Prince  Biwmarck  was  requested  a  short  time 
before  Whitsuntide  to  prepare  a  Bill  to  regulate  on  uniform 
rules  the  German  banking  legislation,  and  consequently  also 
the  circulation  of  bank-notes.  In  the  same  sitting  of  the 
20th  May  the  desir.ibility  of  another  Bill,  providing  for  the 
protection  of  trade-marks,  was  refen-ed  to  the  care  of  the 
Reichskanzler.  It  is  certain  that  neither  bank-notes  nor 
trade-marks  are  at  present  to  become  matter  for  discussion  in 
the  Reichstag,  although  the  more  immediate  connection 
between  the  German  banking  legislation  and  the  Coinage  Bill 
ought  to  have  been  considered  btforehand. 

As  to  the  Coinage  Bill,  there  is  no  doubt  that  it  will  again 
make  its  appearance  before  the  close  of  the  Reichstag,  the 
necessity  of  some  definitive  settlement  having  been  recognised 
on  all  sides,  at  some  conferences  held  between  the  more 
influential  members  of  tho  Reichstag  and  the  Chief  of  the 
Chancellor's  department,  M.  Delbriick. 

The  commercial  jiublic  has  to  regret  that  the  reduction  of 
the  Zollverein  tariff,  more  especially  the  reduction  of  the  iron 
duties,  which  were  contemplated  by  the  Bundesrath,  is  pro- 
bably postponed  in  consequence  of  the  impossibility  of  secur- 
ing any  prolongation  of  the  session.  For  many  months  past 
the  same  reasons  which  have  now  been  adduced  by  the 
Bundesi-ath  have  been  in  operation  to  recommend  a  reduction 
of  the  tariff,  in  order  to  promote  iron  imports.  The  German 
iron  industry  is  now  officially  shown  to  be  almost  strong 
enough  to  bear  the  full  competition  of  Free-trade,  while  its 
productive  power  is  not  large  enough  to  meet  the  wants  (Jt 
the  industrial  public  at  large.  According  to  the  explanations 
given  by  the  expose  of  the  Bundesrath.  it  seems  that  the  last 
reduction  of  the  iron  duties,  in  1870,  should  not  have  stopped 
at  a  rate  of  2i  thalers  per  cwt,  but  might  safely  have  been  ex- 
tended, perhaps  to  total  abolition.  In  spite  of  the  remarkable 
increase  in  the  iron  imports,  the  inland  production  has  been 
advancing  within  the  last  ten  years  in  greater  proportions. 
The  biennial  period,  from  18()9  to  1871,  shows  a  consumption 
of  29,803,300  cwt  of  iron  (including  machinery),  or  7(>'7  lbs 
per  head  of  population,  95  per  cent,  thereof  being  of  inland 
production,  whose  increase,  in  proportion  to  the  imports  since 
1850,  must  be  calculated  to  amount  to  43  per  cent.  Accord- 
ingly, the  percentage  of  foreign  iron  has  been  gradually 
becoming  less  than  in  former  years.  There  is  no  i-eason. 
except  in  the  mining  interest  itself,  why  protection  should  be 
extended  at  the  direct  cost  of  consumers,  moi-e  especially  con- 
sumers of  agricultural  produce. 

The  change  in  the  character  of  agricultural  labour,  to  bo 
effected  by  the  substitution  of  mechanical  forces  for  human 
labour,  having  been  rendered  imperative  by  the  growth  of 
cmigi-ation,  the  reduction  of  the  tariff'  may  be  predicted  with 
such  a  decree  of  certitude  as  is  generally  obtainable  in  poli- 
tical matters.  There  is  no  prospect  whatever  that  the  general 
<'ondition  of  industry  would,  even  in  the  immediate  future, 
suffoi'  any  change  for  the  worse  by  its  reduction.  In  the  eyes 
of  mining  companies  the  price  of,  and  the  demand  for,  iron 
cannot  be  too  high  ;  therefore  Mr  Stumm  endeavoured  to  per- 
suade the  Reichstag  that  it  would  be  unjust  to  "  oppress  "  the 
German  iron  interest  by  further  reducing  the  amount  of  pro- 
tective duties.  Still  it  was  evident  that  he  found  no  favour- 
able hearing,  and,  after  what  has  Ix'on  officially  stated  in 
the  programmo  of  the  Bundesrath,  there  cannot  possibly  exist 
any  serious  doubt  about  the  measures  to  bo  expected  with 
regard  to  iron  imports.  There  is  Btill  another  article  which 
will  be  favoured  by  an  alteration  of  the  present  tariff.  The 
present  state  of  potassium  ijroduction  in  GerniaJiy  being  such 
as  to  alhvw  a  cjusiderablo  reduction  in  the  tarilf,  the  imports 
from  England  may  be  hoped  to  meet,  by  their  increase,  the 
urowitjg  d«mind  of  consuniers,  who  are  paying  now  about, 
6  thalers  a  cwt,  instead  of  about  3J  thalers,  the  avci-agc  price; 
three  years  ago. 
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BANK    RETURNS   AND    MONEY    MARKET. 

BAXK    OP    ENGLAND 

As    Acoonnr  pursuant  to  th»  Act  Hth  and  loth  Victoria,  cap.  32,  for 

the  we«k  ending  on  Wednesday,  the  llth  dav  of  June,  1873. 


ISSUE  DEPARTMENT. 


Notei  isimed. 


£'SJfi:>9,7oj  I  Government  debt XU,ni5,I0O 

'  Other  securities  3,984,000 

Gold  coin  and  bnllion     20,059,735 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  tLe  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  is 
as  well  as  ten  years  back,  viz.  :— 


At  corresponding  dates! 
with  the  present  week. 


June  10, 
1868. 


June  16, 
1870. 


Jane  1^ 
1871. 


IV7U1U  vuiu  nuu 
Silver  bullion 


3.'>,0o9.7o5  1 
B.\XK1NG  DEPART.\IENT. 


35,059,755 


Proprietors'  capital ...  £14,553,000 

Rest 8,183,4.VJ 

Public  deposit*,  in- 
cluding Exchequer, 
Savings'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...     1.1,299,171 

Other  depoeite Iti,659,li7i> 

Seven-day  and  other 

bilU   407.890 


Governmentsecuritios  X13,398,934 

Other  securities  23,868.801 

Notes. 10,030,690 

Gold  and  silver  coin...         908,773 


48,303,2!8  48,303,198 

Dated  June  12,  1873.  FRANK  MAT,  Cepoty-Chief  Cashier. 

THC  OLD  rOBlf. 

The  above  Bank  accounts   would,   if  made   out  in  the  old 
form,  present  the  following  result  :  — 

LiABiuTiKs.         £         I                      Assets.  £ 

Oirenlation  (including  Securities .^7,714,735 

Bank  poet  bills) 25,430,955  j  Coin  and  bullion  21,058,528 

PubUe  deposiU 13,299,171 

PrivaU  deposiU  16,859,678 


Circulation,     excluding         £         I         £ 

baul^  post  MIU .j  21,080,460  '  32,603375 

Public  dipo-jU    ;     8,782,330  j  1U66.16S 

Other  deposits  I  13,763,263     17,312.775 

GoTernment  ..ecur.tiM.-{  11.261,396  j  13,017,!?9 

Ochcr  securllles    !  21,391,797  '  20,209,962 

Heserve  of  notes  &  coin'     8,691,871     13.313,958 

Cein  and  bullion  '  14  536,121 

BanlE  mte  of  discount...         4% 

Price  of  Consols  '        92i 

Areraf^  price  of  wheat'    46s  lOd 
Eschiia^onParie(fbrt)    26  17i  26 

—  Amsterdam  ditto...:   11  16  16J 

—  lIauiburi,-(3monthi)i     13  ?{  8 
Clearirir-liouse  return  ..; 


£  £ 

23,716,660  24,364,285  | 

I0J89.683  11,766,765  | 

13.34;,1I6  16,574tM9  j 

12,971,213  13,315,702 

16,520,117  20,101.273 

17,S0S,394  l:.»63,235 

25,924,t<64  22,827,620 

2}  %  3J  % 

93  X(l  92)  <d 

69s    9d  5gs     Id 

27  35    46  26  43    60 

11  IS  181'  111  191  12  0     12  1|  2 

13  10  lOi  I  13  11  111  |l3  10}    Hi 

86.;8L.00O  !  68,106.000  i  91.539,000 


20.917,833 

3  % 

92ixd 

461     Id 

25  20    26 


June  12, 
1872. 


Jane  1 1, 
1873. 


£ 
26,023,065 
13,299,171 
18,359,073 
13,393.931 
23,383,301 
11,035,  t«3 

2l,05s,,-.:;3 

6  % 

924  xd 

63i    Sd 

26  50  03i 

12  2    3 

2053 

91,731,000 


55,589.804  58,773.203 

Tb*  balance  of  Aseets  ahova  LiabiJitiea  being -3,18.3,4.59/,  as  stated  in 
the  aboto  account  under  the  head  Keht. 

FUIDAY  N'lGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 


Oin-nlation  (excluding  Bank  Post  Bille) 

Public  deposits  

Other  depoeita    .„„.„ 

Government  securitiea .-. 

Other  securities 

BaQioa 


Jjcreaae. 

£ 


421,402 

8.570 
1,221,402 


Decrease. 
£ 

800,000 
170,836 
320,950 

1,743,905 


niisrva  

nie  following  is  the  o£Bcial  return  of  the  cheques  and  bills 
elearnd  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Jane  II,  .Tun«  4,  Juno  12, 

1873.  !  1872. 

Tfaonday  .  USr44,00C     X4I,  Xl.l.lie.OOO 

Friday  -.000     17,543,IA»J     10,243,000 

Saturday  !,000     21,138,000     !6,3.'2,000 

Monday .......ji.OOO    14,031.01") 

Tuesday     16,207,000     2fi,142,000     1.'.,6h2,(I00 

WednsMUy   13,870,000     20,418,900     14,142,000 


ToUl. 


'1,731,000     126.021,000     91,539,000 

JOHM  C.  POCOCK,  Deputy-Inapeetor. 
Baokar*'  Clearisg-bousc,  June  12.  1873. 

The  following  show*  the  araoaot  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Blinking  Securities, 
Beserve,  and  liate  of  Discoant,  for  three  months  ending 
llth  June,  1873:— 


The  amount  ot  tne  "oUiur"  depooiia,  as  comparea  witli 
the  "other"  securities,  showed,  in  1863,  a  dsficiency  of 
8,108,331/;  in  1870,  a  deficiency  of  2,.S67,177i;  in  1871, 
an  excess  of  1.826,999/ ;  and  in  1872,  a  deficiency  of 
3,526,72-1/.     In  1873,  there  is  a  deficiency  of  7,009,123/. 

In  1863,  there  was  an  active  demand  for  money,  and  the 
open  rate  was  fully  up  to  the  Bank  minimum.  Much  of  it 
was  for  enterprises  which  had  come  into  existence  with  cheap 
money.  The  war  in  America  laged  still  with  appalling 
slaughter  on  both  sides. 

In  1870,  the  rates  continued  low,  and  the  Bank  strong. 
Largo  amounts  of  bullion  were  on  the  way  to  this  country 
from  abroad. 

In  1871,  the  Bank  took  the  unprecedented  course  of  lower- 
ing the  rate  i  per  cent.,  making  it  2^.  The  accumulation  of 
money  in  the  City  was  still  excessive,  but  the  change  was  con- 
sidered too  nominal  to  affect  business. 

In  1«72,  the  influx  of  bullion,  and  the  ease  in  the  open 
market,  had  the  effect  of  lowering  the  Bank  rate  to  3^.  The 
tone  of  the  stock  markets  was  generally  dull. 

The  account  of  the  Bank  of  Franca  for  the  week  ending 
June  12  shows  the  following  changes  :— 

June  5. 


June  12. 

AssiTS.                            t  H 

Caah 30.U61.000  ...  32.83O/)0O 

rrirate  Mcuritici 42,906.000  ...  42.807/X» 

Treasury  bonds 61,122,U«0  ...  HtMtflOU 

LuBuinaa. 

Nolee  112^)65,000  ...  112,828.000 

OoT«fDID«ltdep.islU  4,676«00  ...  4.091,000 

frivala  deposits    9,433,CU)  ...  9.39U/I00 


locreass. 


...       99.000 
...  2,000,000 


43.000 


Dscromss. 

2,169,000 


16.1,000 
I16.0UU 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  •:— 

I'R'JJ^sIAN  HANK— Weeli  ending  June  7. 

.1  line  7.  Hay  31-  Increaie.      Decrease. 

Assan.  X  «  £  X 

Coin  «nd  bullion  :u.-ln.nrto    ...    33,«MOaO    ...    314,000    ...    _••• 

Uiscounis  and  adraiHiu a.V'<.,,.»..i  37,326,000 2,00,000 

LiAaiunsa. 

Notes  In  riradatloB 41. •<-!•.'*"'       .     14J38/I0O 2.4WA» 

Keposils,  kc 4,Ili;.»<«l     ...       4,119.000     ...         S.OOO     

Acceptances.cn  or..incnts.kc.  i!l,462.l«10     ...     lll."J2.00<)     ...     4.1O,0IW 

Tllti  NKTHKULANDH  BA.NK- Weeli  .ndlnf  Juiw  ». 


ASSKTS. 

Coin  BH't  bii'l 


June  3. 
£ 

g.otKi.xoi 

s,»:i5,o'.n) 


Sote-  .  13/861.100     ... 

itaposiu i/msm   ... 

HAMBUBO  IIAKK-W. 

June  7. 
£ 
Dtjoslls  of  bullion,  Ac. 


t 
9,162/100 
9,1 111,1"  •> 

ll,(il-.'>-> 


Incrsaae. 

£ 


Uscrtase. 
f. 

611/10) 
!2t  l«J" 


liici 
2t/.<0U 


J. 
l,4.lo/»in    ...     l.*»i."00 
KATI  MAU  UASK  Of  IIKI,Ull;M     Week  «dl»«  J«»«  *• 
June  4.  »•}  ?•<.  \nm*m. 

Asan*.  <  C  ' 

C««»  .n.l  l,.,lli.,n  8J)3>t.O00    ...      4.W4.'10e  ...     IfWX* 

ma<  .iMse......    11.706.UOO    ...    11,4I«*«0  ...    147/ijO 


■•i'n»«. 


.„    13/1*4.000    ...    1.1.ta4/««    ...    K<MlnO 

XfiVUi»   ...     «.n2l.oi»    ...     iuioo   ...  ^    ■••  . 
alls;  the  Ilrti*«ortnallaMi  theAaaUtao  Sofia  atlai 
lite(i«wai»(»tr  U. 

iho   ■■ 


CUeu; 

Deses.u 

*  Coant' 
lb«nUke-niL 

DucoCBT  awdMoketMaukkt.— Kirly  in 

money  market  became  eMjr,  the  impression  prevailing  ' 

qnarUn  that  the  Bank  wm  rapidly  getting  »trong-r.  anU  that 

I  a  7  per  cent,  rate   would   prove  eilleolive,  while  considerable 

j  qaMtittea  of  sovereigns  were  etat  in    from  Alexandria  and 

.South  America.     Toe  minimum  <;  lot  ra'«  accordingly 

fell  to  nearly  G  per oent,  while  six  i.  k  bills  wore  taken 

I  under  h  per  cent.    There  wm  a  good  Uuul  of  lurpriw,  hovr- 
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ever,  on  Thurstiay,  when  the  announcement  was  made  that 
the  rate  was  to  be  put  back  again  to  6  per  cent.,  after  being  only 
a  week  at  7  per  cent.  Although  a  long  continuance  of 
a  discrepancy  between  the  Bank  and  the  open  market 
rates  is  to  be  deprecated,  it  was  thought  that  but  little  harm 
coald  be  done  by  the  7  per  cent,  rate  being  preserved  for  at 
least  another  week,  and  looking  to  all  the  possible  contingen- 
cies of  the  next  few  months  the  Bank  would  be  all  the  better 
for  the  little  extra  strength  which  the  7  per  cent,  rate  would 
give.  Since  the  change  the  movement  of  the  Bank  has  been 
followed  by  the  open  market,  and  rates  at  first  were  tfasy,  but 
this  afternoon  a  much  better  demand  has  sprung  up,  though  the 
minimum  outside  is  still  about  ^  to  i  under  the  Bank.  It  is 
believed  in  well-informed  quarters  that  in  consequence  of  the 
reduction  there  will  be  a  more  active  demand  for  discounts 
than  if  a  7  per  cent,  rate  had  prevailed,  and  that  the  conti- 
nental money  markets  may  draw  from  us ;  but  as  yet  the 
movement  of  the  exchanges  does  not  indicate  any  disposition 
of  this  kind,  while  a  sum  of  20,000/  has  been  sent  into  the 
Bank  to-day  from  the  continent. 

The  action  of  the  Bank  directors  is  understood  to  have 
been  determined  very  much  by  the  highly  favourable  changes 
in  their  account.  The  reserve  has  increased  1,221,000/,  and 
the  bullion  421,000/  ;  and  the  circulation  has  diminished 
800,000/.  And  while  there  has  been  this  large  increase  in 
the  reserve,  the  private  deposits  show  a  decrease  of  321,000/, 
and  the  public  deposits  of  171,000/  ;  so  that  the  Bank  is  every 
way  stronger.  The  private  securities  also  show  a  diminution  of 
1,743,000/,  corresponding  to  the  decrease  of  the  deposits  and 
the  increase  of  the  reserve.  The  Bank,  however,  is  very  little 
stronger  than  it  was  on  the  28th  of  May,  the  week  before  the 
advance  to  7  per  cent :  so  that  as  the  latter  rate  has  not  had 
time  to  take  effect,  the  Bank  cannot  be  said  to  be  expe- 
riencing any  marked  improvement  from  the  6  per  cent,  rate, 
which  has  now  been  in  operation  nearly  a  month.  There  is 
a  very  common  opinion  in  the  marjtet,  however,  that  the 
Bank  will  now  get  sufficiently  strong  to  justify  a  farther  re- 
duction. 

There  is  still  a  good  demand  for  gold  in  the  open  market, 
but  the  German  Government  is  the  only  buyer,  and  the  price 
has  accordingly  slightly  declined. 

We  subjoin  our  usual  quotations  for  mercantile  paper 
having  various  periods  to  run  :— 

Bank  bills  —  2  and  3  months 5i  J     por  cent. 

Do  4      —      6j         per  cent. 

Do       •  6     —     5  ^      por  cent. 

Trade  bills  —  2  and  8  months 6  percent. 

Do  4      —      G  per  cent. 

Do  6     —     6  }      per  cent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now  : — 

Private  and  Joint  Stock  Banks  at    call 4^  per  sent. 

Discount  hooaos  at  call    4  j  per  com. 

Do  at  Beven  days'  notice     .5     per  cent. 

Do  at  fourteen  days' notice    ^,.,     ij^  por  cent. 

The  discount  quotations  curreni  in  the  chief  continental 
cities  are  tts  follows  :— 

Bank  Rate.       Open  JIarket. 
Per  Cent.  Per  Cent. 

Paris 5       4* 

liorlin    C       nj 

Bremen    6       0 

Frankfort 6       6j 

Hamburg 6 

Amsterdam 6       44 

Brussels    C      C 

Leipzig Gi     Ci 

St  Petersburg 4j     4J 

Vienna r>      G 

The  National  Bank  of  Belgium  raised  its  rate  of  discount 
to-day  from  5^  to  6  per  cent. 

TuE  Stock  Mabkets. — A  much  more  assured  tone  has 
pervaded  the  various  departments  of  the  Stock  Exchange 
since  Friday  last.  After  the  dulness  on  Saturday  morning, 
when  the  condition  of  the  Money  Market  was  still  a  matter 
of  gravft  doubt,  a  revival  set  in,  which  has  since  been  gene- 
rally well  maintained,  and  in  most  instances  the  holders  have 
benefited  during  the  week.  On  Thursday  morning,  when 
a  patue  occurred  after  the  advance  of  the  three  previous 
dayi.  the  announcement  of  a  reduction  in  the  Bank  rate  of 
ducoont  had  a  further  beneficial  effect.  Perhaps  the  most 
.mporUnt  movement  of   the   week  has    been   the  advance  in 


English  Government  Securiti' 


168,  amongst  which   it  may  be 


remarked  Consols  are  now   quoted   ex  the  dividend  payable 
la   July,  the  altered  position  of  the  Money   Market  having 


had   an    immediate    eSect.     In    both   Foreign    Stocks   and 
Home  Railways,  a   good  and  general  improvement  has  to  be 
recorded,  the    depression  in    Spanish  Securities  being  the  ex- 
ception   in    the    former   class.      Amongst    Colonial    Eailway 
Securities,  the  principal  feature  has  been  the  advance  in  Grand 
Trunk  Kailway  Preferences,  the  success  of  the  recent  issue  of 
ordinary  stock  directly  improving  the  position  of  these  invest- 
ments ;  while  Indian  Kailways  have  ruled  quiet,  the  reports  of 
the  Great  Indian  Peninsula  and  Bombay  and  Baroda  Companies 
showing  decreased  profits  during  the  second  half  of   last  year. 
The  American  market  has  been  well  sustained.   United  States 
Government  Stocks  have  decidedly  risen,  more  especially  the 
"  1865"  and  the  "  18G7"  Loans  ;  and  as  regards  the  Railroads, 
upon   the    speculative  securities,  such    as   Erie    Shares    and 
Atlantic  and  Great  Western  Third  and  Consolidated  Mortgages, 
the  greater  abundance  of    money   has  exercised   a  favourable 
influence  over  the  market  quotations.      Illinois  Central  shares 
have,    however,   remained   heavy.       Foreign    Eailway    shares 
have    been    neglected  ;  and,   as   regards  the   Obligations,   the 
principal  movement  has  been  the  rise  in  Bay  of  Havana  and 
Matanzas  upon  the  dividend  announcement.     In  Banks  and 
Finance   shares    not   much    business   has   appeared  ;    but   on 
Monday  and  Tuesday,  London  Financial  fell  2i,  owing  to  the 
destruction  of  the  Alexandra  Palace  by  fire,  from  which  fall 
there  has  since  been  but  a  partial  recovery,  the  company  hay- 
ing a  large  stake  in  the  success  of  that  undertaking.     General 
Credit   shares  have    recovered    from    the    depression    of  last 
Friday  afternoon.      Atlantic  Telegraph  properties  have  been 
more  inquired  for  during  the  last  few  days  ;  and  West  India 
and  Panama,  and  Telegraph  Construction  and  Maintenance 
shares  have  risen  in  price.      The  fire  at  the  Alexandra  Palace 
has  caused  a  rally  in  Crystal  Palace  stock ;    and  Hudson's  Bay 
shares  are  somewhat  better,  though  the  immediate  effect  of 
the  dividend  announcement  was  adverse.       Apart  from  a  rise 
in  Richmond  Consolidated  and  some  other  American  proper- 
ties, Mining  ventures  have  continued  out  of  favour.     To-day, 
business   commenced   at  steady  quotations,  and  in  the  after- 
noon, when   the  Account  had  been   completed,  there  was  a 
pretty  general  advance.     The  American  market  was  strongly 
supported,  Atlantic  and  Great  Western  Third  Mortgage  rising 
1^,  and  Erie  Shares  f. 

Enqltsu  Goveknment  Securities. — Growing  ease  in 
the  Money  Market  has  had  a  very  marked  effect  upon  the 
English  Funds.  On  Monday,  Tuesday,  and  Wednesday  the 
daily  advance  was  |  to  i  per  cent. ;  and  the  reduction  of  the 
rate  of  discount  on  Thursday  imparted  a  further  upward  ten- 
dency. Consols  for  money  have  risen  as  much  as  ^  to  J  since 
this  day  week.  Indian  Government  Stocks  have  remained 
quiet  without  appreciable  change.  To-day,  quotations  were 
a  shade  easier. 


Money. 


CONSOLS. 

Account. 


Lowest.       Highest. 


Exchequer  Bills. 
March  and  June. 


Saturday  91J 

Monday 92 

Tuesday 92> 

Wednesday   92i 

Thuriday   92» 

Frldny 9aJ 


921 

92  i 

92] 
93t 
924 
925 


Lowest       Highest. 

June  3. V 

924       921     P"  '"  *'  P™ 

92}       92t     38  dis  to  2s  Jim 

. July  2. . 

9H      92}    3s  dis  te  2s  pm 

92|      92|     58  dis  to  par 

92*      92|     6s  dis  to  par 

92}       92J     5s  dis  to  par 


Inc.  or 
Pec 


The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

Closlnir  Prlcea        Cleslng  Priees 
last  Frliay.  this  dav. 

Contois  for  money 91}  2  xd  92,V  i"., 

Ditto  July SSi  I  xd  92}  } 

ReuucBjaib     92i  i »2t  J 

NowS%    B2»|  I    4i 

Bank  block  (last  dlTidend  6  %) 215  7  2-*6  7  

IndiaStock,  llH%,red.  at  200  Apl.30, 1871    20t  8  "Shut"     ...    ... 

Do6%,  red.atpar,  Julv  6.  18«0  109  t  xd  108}  9t      -       * 

Mctropol.  Hoard  of  Works  31  %  Consols  ...    9B}  }  id  96i  7  +     J. 

Colonial  Govehnment  Secubities. — One  Canada  Five 
per  Cent.  Stock  (1903)  has  receded  1,  and  two  Victoria 
Stocks,  1883-5  Six  per  Cent,  and  1894  Five  per  Cent.,  are 
each  down  ^.  Beyond  these  no  changes  have  taken  place  this 
week. 

FoBEiGN  Goveenment  Secubities. — The'  appearance 
of  the  Foreign  Stock  Market  has  again  been  animated  ;  and 
the  movements  of  the  week  have,  for  the  most  part,  been  up- 
ward. Indeed,  with  the  exception  of  the  relapse  in  Spanish, 
for  reasons  which  are  only  too  weighty — both  on  account  of  the 
Carlists  gaining  ground,  the  overthrow  of  anothur  Ministry,  and 
the  understanding  that  the  next  coupon  will  not  bo  punctually 
met — the  improvement  has  been  general,  and  in  some  cases 
marked.  Egyptian  stocks  were,  until  to-day,  especially  received 
back  into  favour,  though  it  is  understood  that  a  weighty  new  loan 
is  ready  to  be  brought   forward  as  soon  as  the  restriction  im- 
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posed  by  the  terms  of  the  18G8  issue  has  lapsed  ;  and  Turkish 
likewise  have  exhibited  decided  buoyancy.  Peruvian  loans, 
too,  have  met  with  considerable  inquiry  at  enhanced  prices  ; 
and  here,  too,  a  new  loan,  or  the  remains  of  an  old  one,  is  to 
be  looked  for  before  long.  Bussian  Stocks  have  mostly 
attained  fractionally  higher  quotations  ;  and  Japanese,  Argen- 
tiae,  and  Brazilian  securities  have  risen.  French  and  Austrian 
B^ntes  have,  however,  been  neglected  here,  and  have  moved 
but  slightly,  and  Italian  until  to-day  were  unchanged.  The 
rates  for  "  continuations  "  at  the  settlement  were  higher  on 
average.  To-day's  market  was  well  sustained,  a  rise  taking 
place  in  Italian  and  Turkish  Securities.  There  was,  however, 
a  sharpe  relapse  in  Egyptian. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unoSBcial  quotations : — 


ClcMiDjr  Prices 
laft  Friday. 

ArmtlM  «  %.  li»4 ai  » 

Dlt<e«  %PabUc  Works,  1871 M  6 

Aasti<a>6%8Unrilcnus(lr9siiiconitUi)    6fi)  i 

brsilUaa  i  %  ISM 

•t<» »  %.  1971  .«™_.. 

ine^        - _ _ 

•  A.rn  <J   ■,.  1970 

.itl««7  %,la«l    . 

~ iBi  H 

M»  7» 
li>:i  3 
9i  3 
102  4 

eil  i 

wjsi 

87t  8 

-■ 80  1 

^ss  iDoom«  tax)  6^1  f 

'  i>ofnain  »....».,  Sn  90 

li.iUii  '«,  ruUscoaBoilds..„.„.„ „...  85  6 

J«r«neMl(%,   1870  _ 108  a 


Closing  Prices 

this  day. 
...    IMi  9i 
...    Mt  H         - 

...  m  t 

...    »i  « 

....    63i  4         - 
98  S 


b;::o  ;   ..la*;  

Ditto  7  \,  liNM  rKail>r*v  Dsbsaloraa)... 

0iuo  7  \.  1988  rVktroy  s  Lou)  .._ 

Ditto  9  %,  1W7   __.. 

Wtto  7  ■!(..  liias  .-. „ 

Dil!o  7  \,  1S70  (Khedire  Loan)    

Frencli  Natlonsl  Defencs  Lo«a  6%,  1870... 

Ditto  t'o.  i-71    „ 

noc  :  ;r...    ,    •,,  -.-70    


Mezicaa  3  lb 

ParajnuT  «  %.  1971  .. „.„. 

DIuo  8  %,  187S ........ 

PtnTtan  6  %.  1870  .„._ 

1  Hto  Consolidalsd  S  %,  lt72 ... 
P.>rlii|MM  3  X  Bonds,  1863,  Ac. 
Ruilaa  6  %.  1«J ., 

Dittos  %.  18S9  ..„.„.. .„., 

Ditto  *%,19U  

Ditto  6%.  1870 

DHIO  6  %.  1871 

IHtto  6  \,  1873  _.„ 

DItta,  Aa«lo-Dalch.  *  %,  19»t  and  1888    . 

Ditto  t  \.  Ottl-Vlubok  Bonds 92  « 

Ditto  4  % .  MlooUi  Railway  Beads 77  8 

Ditto  (  %.  >lo«cow.Jsroslaw 91  3  id 

Ditto  (  %,  Charkof-Aiof  Bonds 93  S 

■fUiMI% 20J  i 

OHIO  f  %.  l>«;o  (t)ui.rksllTsr  Murt^sf*)    78  80 

Ditto  8  X  (Lsuda  MonfMft)  ....„„ K  81 

Titfkllb  8  %.  14M _..._ 

Ditto*  %.  18M  

Ditto  *  S.  1S83 

DBto  S  %.  19U  „. .„„ 

Dttto«%,l«« „„„ 

IHllo«<W.I«a9  , 

I'illo«%.197l  

I-    ,asr  6%.l«n     

%,  18*1  ami  ISOe  . 

LOA>S. 

a»l  »  %,  1871 «  i  in 

k»i.s»fuu  :,  \.  I(i73   „...„ i  1  pm 


151  «t 
«7»8| 

65  8 
78t 
Mi  S 
*IU 
96  7 

66  7 
93  * 
96  7 

m*\ 

93t  *i 

96  7 


87  9 
*4i9i 
7H  84 
621  3| 

7ij  a 

811  t 
»>t  i 

771  SJ 
11  ) 


95  8 

•5  8 

62»  34 

fi  7 

Ml  5)        Mk  Si 

103  i 
94  5 
l»?t  84 
102  4 
93  4 
1014 
90}  U 
82  } 
9Si} 
874  8 
134  44 
80  1 
62(  3 
88  »J 
96  8 
108  10 
1«4 
874  84 
65  8 
77  4 
86}  6J 
4U  14 
98  8 

86  7 

93  4 
974  84 
»4  5 

94  6 
964  74 
«2  4 

77  8 
91  3 
93  4 
194  104 

78  80 
67  80 

87  9 
OV  70 
76  7 
63J  i 
73  4 
«J  4 
89J  4 
78  4 
20  1 


Inc. 
or  Dee. 
■      4 
4 


+    1 
+     4 

+    1 


+ 
+ 
+ 


1 
14 

4 
1 


+    14 


I 

i'i 


4  i  pn 
♦dip 


E."<GLisu  K.viLWATs. — There  is  a  yery  fair  improvement  to 
be  recorded  in  some  Bailway  Stock*  this  week ;  notwith- 
standing that  speculative  boaineu  has  not  been  up  to  the 
.•\v-rage,  and  the  fortnightly  Bettiement  completed  to-day  has 
wiilidrawn  the  attention  of  dealers.  The  traffic  returns  for 
Wbit*un  week  were,  however,  of  a  very  satisfactory  character  ; 
and,  added  to  tbia,  a  much  more  a**ured  tone  in  the  money 
market,  with  a  good  »apply  of  fund*  during  the  Account,  and 
a  tcarcity  of  tome  stock*,  and  the  advance  in  quotations  now 
to  be  recorded,  will  not  b«  at  all  surprising.  The  rise  ha*  been 
T.  ry  general ;  and  tboogb,  after  the  cootinuon*  movement  on 
:A  .oday,  Toewlay,  and  Wednesday,  Thuraday  morning  brought 
a  partial  relapse,  the  reduction  in  the  Bank  rate  at  once 
c»u*ed  a  renewal  of  firmnes*.  Perhap*  the  most  noteworthy 
instance*  of  r.>covery  hare  b«en  in  Sonth-Ea*lern  Deferred, 
London  and  North-Wettem,  Midland,  North-Ea*tem,  Lanca- 
■hire  and  Yorkahire,  Great  Eastern,  and  Great  Western  Stocks  ; 
and  both  Metropolitan  and  Great  Northern  "A"  Stock*  have 
risen,  though  thadcstruciionof  the  Alexandra  Palace  on  Moo- 
dajr  caused  a  temporary  relapee,  a*  that  catastrophe,  it  was 
thought,  would  cat  short  a  promising  toarce  of  trafBc.  Suuh 
have  been  the  principal  feature*  in  thi*  department ;  and 
thoogh  busine**  remain*  restrict«<J,  the  gratifying  nature  of 
the  trafEc  return*  daring  the  half-year  have  produced  •  more 
aaaured  feeling,  it  being  tbooght  that  the  growth  of  working 
<>xp''ri  li'ure  can  only  for  a  time  restrain  the  improvement  in 
ti.'-  i.v.  >Ddi.  At  the  Cslcdonian  meeting  on  Tuesday,  an 
awurance  wa*  given  that  the  term*  of  ao  agreeinent  with 
the  North   Briti*h  had  been  arrived  at.     The   "  ooDtaogoee  " 


on  Wednesday  were  generally  higher.  This  morning  quota- 
tions were  steady,  and  later  a  very  general  improvement  of 
i  to  ^  per  cent,  was  attained — Midland  rising  1  ;  Great 
Eastern,  J  ;  and  Great  Northern  ''  A,"  -J.  Caledonian  and 
Manchester  and  Sheffield  were  dull  however. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofiQcial  prices  :— 

Closing  Prices         Closing  Prices 
last  Friday.  ti>l»  day. 

Caledonian  964  i  9'i  i 

Orest  Eastern 4(>1  IJ  42J  } 

Orest  Northern  127  3  127  8 

Dltti  A 1354  6  137}  8l 

Great  Western 123}  1  125|  J 

Lascashire  and  Yorkshir _ 14s}  9}  150}  l\ 


Inc. 
or  Dec 

+     4 

+    II 


t.oadon  and  Brighton 7ti  4 

London,  Chatham,  and  Dover 22}  4 

Ditto  Arbitration  Preference  614  2 

London  and  Norlh-We.itirn    145}  6} 

London  and  South-Wesloni 105}  64 

Hancheotcr,  Sheilield,  and  LiQColoshire  ...  774  } 

'       Ditto  Deferred 4S  4 

I    Metropoliun    _....» 70}  1} 


774  4 
224  J 
62i  } 
14S4} 
1064  i 
7814 
49  4 
71}  24 
SIJ  4 


MetroiHilitiin  D'Strict    „ 30}     . 

Uitla  ditto  Preference  694  70}      704  14 

Midland „ 136  1  ........  1394  4 

North  British  _ 67)  }  .........  884  9 

North-Eostern— Consols I«i4  4        164  4 

South-tsstera 1074  <»        10^4  i 

DIuo  Deferred „ 874  4  ■• I*<H  4 


24 
IJ 
2 

14 
4 
4 

24 
4 
4 

1 

1 
4 

1 

34 

1 

24 
4 

14 


this  dnr. 

.  112  4  \i 

.  113  3  xd 

.  1214  24 

.  102  3 

.  106  8 

.  103  4 

.  125  7 


The  quotations  for  the  leading  debenture  stooKs  compare 
as  follows  v/ith  last  week  : — 

Closlne  Prices  Closlnit  Prices        Inc. 

last  Friday.  this  dny.         or  Dee. 

Great  Eastern  A  6  %    114  8  .........    112  4  xd     +      4 

Ditto  1887  Redeen  able  o% 114  8 

Oreat  Western  6  %  Deb 121  2 

Loudon  and  North- Western  4  %    102  3 

Lonlon  and  Hrii;htun  44  % 106  8 

LeiidoM.  Chat.,  &  Dover  Arbitration  44  %     103  4 
Metroiwlltan  District «  %    125  7 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  June  7  to  1,013,573/, 
b'ing  an  increase  of  183,464/ on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  18,727,486/,  showing  an  increase  of  1,460,394/  as 
compared  with  the  same  period  of  last  year.  The  principal 
increases  for  the  week  are — Lancashire  and  Yorkshire,  33,753/ ; 
Midland,  29,448/;  London  and  North-Western,  20,747/; 
North-Eastern,  20,590/;  Great  Western,  13,051/;  Oreat 
Eastern,  11,591/. 

RAILWAY    TRAFFIC   RETURNS. 


Week's  Receipts. 


Aggregate  Receipts  of 
HaVyeartedsts. 


Bristol  and  Exeter  

Great  Eastern 

Oreat  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  dc  Dover 
London  dc  Nrth.-WeBtem 
London  dcSout  h-We«tem 
Loudon  and  Brighton ... 
Man.,  Sfaof.,  &  Lneolnih. 

Metropolitan     

Motropolitaa  District  ... 

Midland     

Nortb-Ea*tem 

Sottth-Eaatem 


Ameut. 

X 
11,147 
64,578 
47,.-.;'l 
92,038 
19,G2tf 
175,27'J 

4i,iai 

a4,«2t 

81.CH1 

l(l,(i;t2 

♦,72U 

lU,25t> 

120,'J()4 

43,071 


•Calodonian 41»,515 

*iil*agowdtSth.-We*trD.  18,45.^ 

•Oreat  Weatoro    107.02!) 

•North  Britlai; 87,7r)l 


Inc.  or  Dec. 

oa 

Corresponding 

week  is  72. 

£ 
A-  l,7it3  ... 

-|-n.59i  ... 

4   2,202  ... 

-i-38,7.-.3  ... 

+  4,0fi2  ... 

420,747  ... 

4.  7,571  ... 

+  8,893  ... 

6,147  ... 

I,5U  ... 

628  ... 

--29,448  ... 

--20,690  ... 

--11,118  ... 

-f 'r,,168  ... 

4  1,'JU  ... 

4J8,.'.51  ... 
4-  8,347   ... 


Amount. 

£ 

197,701 

949,785 

1,099,984 

1,392,575 

832,502 

8,52(;,272 

7IIS,8;i5 

01  III.  1 22 

051,91!) 

192,748 

95,C42 

2,188,835 

2,4ie,07« 

674,824 


Inc.  or  Doe. 

on 
Correspndf. 
per.  in  72. 
X 
+     9,201 
+  65,334 
-4-  71,478 
+  78.872 
+  25,457 
-(-273,739 


+ 
+ 


48,709 
35,843 
73,732 
+  2,725 
+  11,.H71 
+  223,218 
+  249,898 
+  31,895 


908,011  +  66,047 

293,914  +  29,868 

1,811,967  +135.329 

691,184  +  48,0f!8 


1.018,678  -t-lH3,4G4  ...18,727,486  +1, ',00,894 
•  In  thsa*  sassa  tbo  scfrscau  U  oalcuist*!  Irom  the  bs^uniuii  of  Februatjr. 

FoBEioN  A3«D  COLONIAL  Eailwam.— The  following  M« 
the  changei  for  the  week  : — 

Cloalaa  Prlo* 
last  ^M«r. 


Tontnn. 
Ant vtrp  and  Rotterdam  . . 

usnls  and  nsn  Prancleoo 

Reljrlan  Kastom  Junction    

Hosnoe  Ayrss — Oreat  H<,athera  

Patois. Klwisll -.- ...' 

I/>mti*rt-Os*nwwlu........-....^ ..~.~.  ... 

Mealaaa    ~.. 

Ottotaaji 

eointir*  and  Mo(ie«..M.».«.».M.M»..M.M.. 

Asa  Psiilo ».......»....».«.. 

Bcutb-Auetrisn  aiil  IxmtwrdvVaaauaii, 

Ditto  3  %  ObllitatliHis «. 

liaiTtsa  Poaaaaaion. 
P.ast  lotllaa  ....»..-.«.....>.»..»»>..•.«• 
Orand  Trmk  o(  Caoada  ..... 

Iiiito  New  Ordlaarjr  >. 

I'itioTMnl  fVelerewea    .. 

Orvet  Indian  fVn  tiauia 

(irset  W»«t*m  of  t.;ana4a..». 
Madras  4  % «, 


Closlnic  Pnesi 
tkls  day. 


liiV 

IS|  4 

•I  74 
7M 

131  4 

nil 

184  4 

104 

IIS  4 

»l  4 

4  ills  par 
3.1  » 
l(«i  10 
IV4  i 
10V4  I 


"I  »». 
mi  loi 


In«. 
orDsa 


M4 

131  4 

84  7 

74  8 


-       i 

r  "4 


.......    134  I 

......    ill  I 

......   is(  I 


IV  4 

list  I 
21  4 
4  4  im 

81|  B| 
HXll   ( 

m  4 

1W4  I 


H 
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thif  day. 
914  » 
821  4 
94}  4xd 
88}  94 
894  i 
93  6 
40  2  Id 

79  80 
68  9 
384 
93  4 
49}  50 
941  } 
864  74 


or  Di-c. 

+      1 


4 

34 
1 

H 
1 
1 


Amehicait  Secubities. — The  changes  for  the  week  are 
as  follows  :— 

Closlnir  Prices        Closing  Prices       Inc. 

GomimBirr  aki>  Stite  Stocks.  last  Friday. 

United  8Mte>«%  6/20  Bonds. '62  (par  914)  90J  14 

Ditto  18«6  Issue  (par  914)   Mt  i 

!iiU0l867I«-ne(pnr9l4) 94  4 

Ditto  6  %  IW40  Bonds  (par  914)    884  } 

Ditto  6  %  Funded  L.oiln  (par  914)     89J  j 

Hxuchussots  6  %  Sterling  Bonds,  1900...  93  6 

Viri:inia  New  Funded    41  3 

Railroad  Secitritiics. 

Atlsntic  &  Great  Western  First  Mortgage..  79  80 

Ditto  Second  Mortgage  (par  914)  674  84 

Ditto  Third  Mortgage  (par  914)    344  5 

Ditto  Leased  Linns  Rental  Trust 92  3 

Erie  Shares  (par  914) 48  4  | 

Dm  1  7  %  Consolidated  Mort.  (par  914)  94  4 

niinois  Central  Shares  (par  914)    874  84 

Illinois  and  St  Lonis  Bridge  7  %,  1st  Mort.  98?  994      984  94 

Pt-n'-sylvania  60  dols  shares  (par  40)    424  34        43  4  +4 

Ditto  General  Mort.  6  %  Bonds,  1910  ...  99  100        99  100        

Joint  Stock  Banks. — The  movements  in  these  shares  are 
not  important  this  week.  These  have  risen  : — Bank  of  Egypt, 
1 ;  Anglo-Californian,  Roumanian,  British  North  AmericaTi, 
Mexico,  London  and  Provincial,  London  and  Westminster, 
and  National  Provincial  (issued  at  101  premium),  each  i ; 
the  Agra  shareg  are  up  |.  The  following  have  fallen  :  — 
Provincial  of  Ireland,  London  and  Eiver  Plate,  and  Anglo- 
Austrian,  each  1  ;  Standard  of  British  South  Africa  and 
Anglo-Hungarian,  each  -k  ;  Bank  of  Constantinople,  ^ ;  and 
Consolidated,  ^. 

Teleohaphs. — These  shares  present  a  rather  stronger 
appearance  than  last  week,  but  show  little  alteration  on 
balance.  The  following  have  advanced  : — Submarine,  5  ;  ditto 
Scrip,  ^ ;  Eastern,  ^  ;  Anglo-American,  1 1  ;  West  India  and 
Panama,  |.  Indo-European  have  fallen  1  ;  Direct  United 
States,  ^;  Brazilian  Submarine,  ^.  In  construction  shares. 
Hooper's  Works  have  advanced  i ;  Telegraph  Construction 
and  Maintenance,  1. 

Mines. — There  has  been  some  recovery  in  the  value  of 
British  mining  shares,  viz.  : — in  South  Wheal  Frances,  5  ; 
East  Lovell,  I ;  Devon  Great  Consols,  i  ;  Great  Laxey,  -^  ; 
Margaret,  ^  On  the  other  side.  East  Bassett  have  fallen  4  ; 
Tankerviile,  1  ;  Great  Wheal  Vor,  -|.  In  the  foreign  market 
there  is  also  an  improvement,  the  cases  being  a  rise  in  Flag- 
staff. I  ;  Last  Chance,  |  ;  Eussia  Copper,  i  ;  New  Quebrada, 
i.     Eberhardt  and  Aurora  have  receded  l-. 

Miscellaneous. — Beyond  a  fall  of  H  in  London  Financial 
shares,  and  a  rise  of  2  in  those  of  the  Crystal  Palace  Com- 
pany, there  is  no  feature  especially  noteworthy  in  the  aspect 
of  these  shares.  In  bonds,  &c.,  Madras  Irrigation  have  ad- 
vanced I  ;  and  on  the  other  side,  Boston  City  have  fallen  1  ; 
Eailway  Debenture  Trust,  a  ;  Share  Investment  Preferred,  J  ; 
ditto  Deferred,  1  ;  Spanish  National  Lands,  li.  In  mineral 
companies,  Cbillington  Iron  have  advanced  I  ;  English  and 
Australian  Copper,  i  ;  Nantyglo  and  Blaina  Iron  have  fallen 
3  ;  Ebbw  Vale,  J  ;  Lydney  and  Wigpool  Iron  Ore,  ^-.  Among 
those  classe-i  as  commercial  shares,  Fore  Street  Warehouse 
have  advanced  ^ ;  Liebig's  Extract  of  Meat,  i  ;  Ocean 
Marine  Insunince,  I  ;  Credit  Foncier  of  England  have 
fallen  |  ;  Credit  Foncier  of  Mauritius,  i ;  English  and 
Foreign  Credit,  i  ;  International  Financial,  ^  ;  Wood  Street 
Warehouse,  -J.  Among  land  shares,  Scottish  Australian  have 
advanced  5  ;  Canada  Company,  1  ;  but  Peel  Eiver  have  fallen 
2.  In  shipping,  Peninsula  and  Oriental  have  advanced  I  ; 
ditto.  New,  have  fallen  ^ ;  and  Union  Steam  1 ;  Darjeeling 
Tea  have  fallen  1 ;  Upper  Assam,  ^.  There  is  no  movement 
in  tramways  beyond  a  rise  of  ]•  in  North  Metropolitan,  and  a 
corresponding  fall  in  Lisbon  Steam  and  London.  London 
General  Omnibus  Company  have  advanced  2  ;  Italian  Irriga- 
tion, i  ;  ditto  Guaranteed,  1 ;  Native  Guano,  ^  ;  Phosphate 
Sewage  have  fallen  i. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell.Langley,  and  Blake  on  the  transactions 
in  boUion  daring  the  week  :— 

Gold — Althongh  the  demand  for  gold  in  not  qnito  eo  active  as  reported 
in  our  lant  Circular,  all  amounts  tlmt  arrive  are  purohasod  for  oxpor- 
tnticn.  About  ;i,-,(!,000  soveroigiiH  from  the  Brazils  and  tbe  Meditoi-- 
ranoan  hnvo  been  sntit  into  tbe  Bank,  while  58,000  Bovoroigna  h.ivo 
own  withdrawn  for  ahipmont.  The  Somersetahiro,  from  Molboiirii.',  : 
?„"»,.  '^.  ^ '=*•""<"'  »n'l  the  Dahliu,  from  Calcutta,  about  1«,000/  ' 
Br^iU."     """•"isn*-    The  Boyne  took  52,500  sovereign,  for  the 

pannnVilT  b"'.'",*'''®'  ,''"  ^"'^  somewhat  inactive  to-dav,  and  sales  ! 
A  "at  m'S'' I  i"«  ^^°,r''«'"  "luotation  of  69^^  P««- " oz  standard 
Pt^mnv  fr,  r  ; ,  n  '  '.^  ""."'  ""'"•  '"•»  """"•i  f^"  N«'»  York.  The 
L  h^'w^a  T  '■'^.''"'  t'  """•'  *-"'  »•<««"  i°  "i'ver  «nd  coin, 
f«m  Lis  ,  •';•>  West  Indies  with  7»i 000/.  The  Garomie 
irom  the  I'ltclBc,  has  arrived  with  27,000/. 


Mexican  dollars  are  unchanged  from  our  last  iiuotations,  but  the 
transactions  at  present  are  unimportant.  The  P.  and  0.  Steamer, 
Khedivo,  took  27.^,700/  for  Singapore. 

Exchange  on  India  for  Banks'  I)i-afts  at  GO  days'  sight  is  la  in|a  per 
rupee. 

(Quotations  for  Bullion. — Gold — Bar  gold,  T's  i)3d  per  oz  std,  last  price ; 
ditto  fine,  77a  OJd  per  oz  std,  ditto;  ditto  refinable,  778  lljd  per  oz  std, 
ditto;  South  American  doubloons,  73s  9d  to  749  per  oz.  Silver — 
Bar  silver,  iine,  43  llfd  to  4s  11  7-l()d  per  oz  std;  ditto,  containing 
5  grains  gold,  is  ITJd  to  43  11  15-1 6d  per  oz  std,  last  price.  Jlexioan 
dollars,  new,  4s  Hid  per  oz  std,  last  price  ;  old,  os  lid  por  oz  std,  last 
price. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  June  11  has  been 
as  follows  :  — Gold  —  import,  427,923/;  export,  328,275/. 
Silver— import,  122,302/;  export,  405,030/.  The  sum  of 
20,000/  in  sovereigns  has  been  sent  into  the  Bank  to-day  from 
the  Continent. 


COURSE  OF  THE  EXCHANGES. 

Time. 

Tuesday,  June  10. 

Fridat,  June  13. 

Prices  Negotiated 
on  'Change. 

Prices  Negotiated 
on  'Change. 

Shurt. 
3  Monthi. 

Short. 
3  Months. 

90  Days. 

12    2 
12    ei 

12    6i 
26  76 

25  B2J 

26  95 
2o  95 
2053 

6  25 
6  26i 
11!>J 

3U 
9  18 

11  60 

H  50 

25  76 

46J 

47 

47 

47 

46{ 

461 

46} 

461 

48J 

29  50 

29  50 

29  « ) 

29  61) 

62J 

m 

12     21 
12    ej 
12   «i 

25  824 

26  m 

26  0 
26    24 
2067 

6  2Si 
6  26 
1204 

3It 
B  22 

11  66 

11  6> 

25  80 

46 

474 

474 

474 

46 

46 

47 

47 

464 

29  70 

29  70 

29  70 

2S  70 

624 

624 

12    2 

12     6 

12     6 

26  724 

26  60 

26  90 

25  924 

2061 

6  2S4 

6  26J 

119} 

314 

9  13 

11  SO 

11  60 

25  774 

Nom. 

29  30 
29  39 
29  30 
29  30 
624 

12    3 

Ditto 

12    5} 

12    6J 

25  85 

25  624 

Ditto 

26  26 

2«  2« 

2056 

Berlin 

6  28 

«  26 

120 

Petersburg  ,..«. 

314 
9  22 

11  60 

Trieste  

11  60 

25  824 

Madrid 

Kom. 

CadU 

— 





Malaga 

_ 

Granada  

— 

Santandar. 

__ 



Genoa,  Milan, and  Leghorn... 
Venice  

29  40 
29  40 

29  40 

29  40 

.:.. 

624 

Oporto 

624 

FOREIG 
Paris 

N    RATES   OF   EXCHANGE   ON 
Latest               Rates  of  Exchange  on 
Dii'.es.                           London. 

.  June    12    26.66  60 

.    —       10     12.11 

.  -    10  im 

.    —      10    20.18  gd 

—       10    10.89  gd 

.    —       10    6.1»i 

.    —      10    113 

.    —      10    32it 

.  May    31    fl7i 

.  June     3     Ill 

.    -        4    48} 

.    —      12     109J 

.  Apr.    21     i  %  prem.  }  %  dis.     . 

.    —      21    {  %  prem.  4  %  dis.      . 

.  May    17    26* 

.    —      29    26i  j 

.    —      16    49 

.  April  29    46 

.  May    13    Is  lljd  Jd 

.  June      6    Is  Ud 

.    —        6    is  lid 

.    —        7    4»  «id 

.    —        7     6«  OJd 

LUKUON. 

Short. 

_ 

Himbtirg 

....  3  months'  dat«. 

_ 

8t  Petersburg 

Alexandria 

Constantinople  .... 

....  00  dayh.'  date. 

New  Terk  

Melbourne  

Sydney 

Kia  de  Janeiro  

....  60  days'  sight. 
'.'.'.  90         — 

BucnoA  Ayres 

Valparaiso  

Ceylon 

IJO'obav  

....  6  months'  sight. 

Calcutta   

— 

__ 

NOTICl 

.8    AND    REPORTS. 

STOCKS. 

Eiitre-Rios  Loan. — Messrs  C.  de  Murrieta  and  Co.  notify  that 
the  dividends  due  1st  July  next  will  be  paid  at  thou-  counting 
house  on  and  after  that  date. 

Unitol  iV(i;<'.<  5-20  Jinwh,  1862.— A  further  call  of  ?20,000,000 
Third  Series  Coupon  Bonds  has  been  made,  comprising  S50 
bonds— 1,201  to  6,200  ;  ^100—4,753  to  20,000;  §500— 3,001  to 
10,700 ;  and  $1,000—5,734  to  22,600. 

Ni'tc  Granada  JSomls. — At  a  meeting  of  the  boldei-s  of  New 
Granada  bonds,  held  at  Amsterdam  on  the  5th  inst.,  and  duly 
convened  by  the  General  Committee  of  the  Amstordaui  Bourse 
for  that  purpose,  the  proposition  of  the  Government  of  the 
United  States  of  Columbia  for  the  conversion  of  the  external 
debt  was  rejected,  and  a  protest  to  that  effect  has  been  sent  to 
that  Government. 

RAILWAY  COMPANIES. 

Bay  of  Havana  and  Mntanzns  7  per  Cent.  Loans. — Messrs 
Schroder  and  Co.  announce  th.at  the  half-yearly  interest,  due 
the  15th  inst.,  on  the  Loan  of  250.000/,  1861 ;  also  the  balance 
of  the  principal  of  the  certificate  issued  in  respect  of  the  un- 
paid coupons,  due  10th  June,  1869,  10th  December,  1869.  .and 
10th  of  June,  1870,  on  the  Third  Mortgage  Loan  of  400,00()/, 
1865,  and  First  Mortgage  Loan  of  the  Coliseo  Railway,  will 
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be  paid  on  and  after  the  16tli  inst.,  at  their  counting-house. 

H-  ■:il,iii),  Jianiilii,  anil  Cenlnil  India. — For  the  half-year  ended 
D  uilxTthe  total  earnings  amounted  to  163.238/.  and  the 
,..;  .iiture  to  154.007/,  leaving  a  net  profit  of  9.230/.  The 
1.  •  ■  ti.  compared  with  the  corresponding  period  of  1871, 
ix'uii'ita  decrease  of  34,l>S0/,  and  the  expenditure  an  increase  of 
ly.lMl/,  owing  to  special  charges  for  the  temporary  restoration 
of  the  line  after  floods,  and  for  reseiTC  towards  the  cost  of  new 
bridi:es. 

(  iitilonian — ^At  a  special  meeting  on  the  10th  inst,  the  chair- 
man made  a  statement  regarding  the  working  arrangements 
come  to  with  the  North  jBritish  Company.  By  it,  he  said, 
they  expected  to  effect  a  considerable  saving  in  the  working  of 
the  two  companies.  The  ari-angements,  he  hoped,  would  prove 
sati-sfactory  to  both  companies,  because  they  were  gone  into 
with  a  spirit  of  fairness  in  the  interest  of  both.  All  useless 
trains  were  to  be  taken  off,  and  arrangements  were  made  for 
the  division  of  competing  traffic  and  the  withdrawal  of  com- 
peting schemes. 

Duiieilin  and  Piirt  Cluilmem. — It  appears  that  the  New  Zea- 
land Grovemment  have  become  the  purchasers  of  the  share 
capital  of  this  railway  company,  and  that  they  have  made 
themselves  responsible  for  the  principal  and  interest  of  the 
debentures,  which  are  now  practically  Colouial  Government 
Bonds. 

Dtttck-Uhfiihh  Unllway. — The  directors  invite  applications  for 
the  remaining  3,000  Bonds  of  the  4  per  Cent.  Loan  for 
500,000/.  being  series  D,  E,  and  F,  of  1,000  Bonds  of  1,200  fl 
(100/j  each,  at  83  per  cent.,  to  be  redeemable  at  par  on  or 
before  the  Ist  January,  1899.  Preference  will  be  given  to 
shareholders. 

hutch  liidiitn  Fotir-nnd-n. Half  per  Cent.  Obligations. — The  num- 
bers are  published  of  73  Obligations  of  84/  los  ciich,  which  will 
be  paid  off  by  Messrs  Horstman  and  Co.  on  the  15th  July. 

£<?.«?  AoH'/i'ii  liailuiitj  Five  jtr  Cent.  Flint  I'l-ejerence  Stuck. — 
The  directors  are  offering  86,350/  of  their  Perpetual  Five  per 
Cent.  First  Preference  Stock  (the  balance  of  400,000/)  for  s'ub- 
■cription  at  72 J  per  cent. 

ilidlaud. — A  call  of  4/  per  share  on  the  16/  Five  per  Cent. 
Preference  shares,  1S72,  is  payable  on  July  1. 

Varua. — The  company  has  received  remittances  in  bills  and 
mandats,  amounting  140,000/,  on  account  of  the  Ottoman 
Government  guarantee. 

thi.le  n>id  llnhilkuiid.  —  Tne  half-year's  revenue  receipts 
an  -"tl/,  and  the  expenditure  to  18,468/,  leaving 

II'  Zll.    In  the  capital  account  the  receipts  were 

3.  the    cxj>enditure  amountixi   to    3,434,001/, 

1<  in  cash  (less  DUtstauiliug  balances)  of  1,599/, 

aii  -    .i  .>i3,108/,  being  together  5.j4,707/. 

The  Company  have  announced   that  their  secre- 
tii:  •  ..'i..-.l  payment  in  luandats  of  the  guarant.ee  due 

h\  I  roverument  for  the  year  1871,  amounting  to 

91.  -      . 

Tajf-  V'aie. — A  call  of  1/  per  share  on  the  "  C  "  shares  is  pay- 
ably  on  July  1. 

n'llliniiliiii.  Grey,  and  liittce.—AX  Hamilton,  Canada,  on  the 
15th  May.  Mortgage  Bonds  were  drawn,  representing  2,600/, 
which  will   be  repaid  at  par  on   the  1st  July  by  the  Great 
Western  Railway  Compauv  of  Canada. 
'BANKb. 

StnMm.ricktt  Bank.  iJjmVf./.— Capital,  20,000/,  in  1/  shares  ; 

■"  ■  ■  ■'  shares  now  offered.    The  design  is  to  afford  increased 

■»  tu  persons  desirous  of  becoming   railway   season- 

ii  ' '-rs  by  accepting  a  weekly  or  m<mthly  deposit,  the 

;   presided  by  the  cumjiany  after  a  certain  propor- 

. V, ...... t..  I.. 1.    t M  made.      It  is  intended  to  call 


ti 
np  on  I 


llar<WaM.~Int. 


U^ 

Uaietnml 


DISCOUNT  COMPAKIE.S. 
". — At  the  annual  meeting  a  divi- 
lared  for  six  months,  making,  with 
r  iiu  payment  of  4  per  cent.,  a  total  of  10  per 

i-ANIKS. 
■  cent,  per  annum, 
ifiare. 
>  have  announced  a 

1  per  share,  payable, 


.i/if>iin  >  ng  a  dividend  of  6h  per 

shrir.   for  tli-  April  was  dechired,  3,<XJ0/ 

I-.-  fur  the  kl»|/r«cialiua  rcMcrve  fond,  and  9201  carried 


I. 


d<-;  v,   I'T  tlic  pcri'jU  ending 

tl. 

'    "    .  nramonnted  to 
11  oOOf  to  r«MrT«, 

axi^  iuc  pa^ iiM-iii  "L  Ml'-  iiii'-i  1114 'ii>  1'*.  ii'«  "■  .^1  per  Cfnt.,  and 
iatereat  on  delwntures  on  the  1st  January,  to  tf,tt57/,  from 


wliich  a  further  distribution  of  3f  per  cent,  is  recommended, 
makiug  7  per  cent,  for  the  year ;  lea\'ing  657/  to  be  carried 
forward. 

/>ii7i.s7i  and  Foreign  Fresh  Meat  (Postle'.i  Proresx),  Limited. — 
Capital.  150,000/,  in  30.000  shares  of  5/  each.  The  company  is 
formed  to  work  in  the  United  Kingdom  Postlc's  patent  process 
for  the  production  of  "  cold,"  adapted  specially  for  the  pre- 
servation in  perfectly  fresh  condition  of  meat,  poultry,  game, 
fish,  and  other  animal  food  for  practically  any  length  of  time. 
Arrangements  have  also  been  made  for  securing  continental 
and  other  patents.  The  process,  it  is  stated,  has  ab-eady  been 
successfully  tried  in  Melbourne.  The  payment  to  be  made  to 
the  vendor  for  the  patent  is  exclusively  in  shares,  with  the 
exception  of  a  royalty  of  id  per  lb  meat  treated  by  the 
process. 

Cilij  of  London  Rtal  Property. — -A  dividend  of  3  per  cent,  has 
been  declared,  making  5  per  cent,  for  the  year. 

City  of  Ottaira  6  /nr  Cent.  Sterling  Loan. — Messi'S  Grint 
Brothers  and  Co.  invite  applications  for  a  loan  for  102,720/ 
debenture  bonds,  issued  under  the  "  Ottowa  Waterworks 
Amendment  Act,  1873."  The  bonds,  in  sums  of  100/,  200/,  and 
500/ each,  are  specially  secured  on  the  water  rates.  The  issue 
price  is  102/  per  cent.,  payable  by  instalments,  and  interest 
accrues  from  the  1st  May.  The  principal  is  redeemable  on  1st 
May,  1903.  Both  principal  and  interest  are  payable  in 
Loudon. 

Dutch  WaterworLi,  Limited. — Mr  G.  Whiffin,  the  official  liqui- 
dator, having  paid  the  creditors  of  the  company  20s  in  the 
pound,  has  issued  notices  of  a  first  return  to  the  shareholders 
of  2/  10s  per  share  out  of  5/  paid. 

Eastern  Telei/raph. — The  directors  recommend  the  payment 
of  a  final  dividend  of  5s  per  share,  making,  with  previous  pay- 
ments, 7  per  cent,  for  the  year  ended  March. 

Francis  Canal,  Hungary,  6  p<r  Cent.  Urst  [Reference  Jionds. — 
Messrs  Thomson,  Bonav.  and  Co.  have  opened  subscriptions 
for  an  issue  of  500,000/  First  Preference  Bonds,  forming  the 
first  charge  upon  the  Francis  Canal  Company,  with  a  capital 
of  13,552,000  florins.  The  Government  hold  the  ordinary 
shares;  and  the  present  funds  are  raised  to  render  the 
Sugovitza  navigable,  and  to  construct  canals  from  the 
Danube,  at  Baja,  to  Bezdan,  and  from  the  Francis  Canal  to 
the  River  Theiss.  The  issue  price  of  the  bonds  is  85  per  cent. 
They  are  redeemable  in  30  years  by  an  accumulative  sinking- 
fund  to  be  applied  half  yearly  and  during  currency  will  par- 
ticipate in  surplus  profits. 

JJuiI.ioh's  Unij. — The  committee  recommend  a  dividend  of  12s 
per  share,  which,  added  to  the  interim  payment  of  8s  per 
share  in  January  last,  will  make  20s  per  share  for  the  year 
ended  May  31,  against  17s  in  the  previous  year. 

London  una  Colonial  Cmnpany. — The  liipiidators  announced  a 
furtlier  dividend  of  9d  in  the  pound  (making  a  total  of  14a  9d 
dividend  among  unsecured  creditors),  payable  at  the  offices  of 
Messrs  Theodore  .lones  and  Co.  on  the  11th  inst. 

Aiacltiitcl  Hock  Paving.-  The  following  is  an  extract  from  the 
directors'  circular  : — 

An  oxlrnordiaary  uiootiu;;  w  II  bo  hold  ou  tho  3Ut  of  Jano  (or  the 
porpooo  of  conniilcriiiK,  atui,  if  approTod,  anthoriaiii);  tlii'  onrryinK  into 
effoct  a  M:b«DiR  for  tlio  salo  of  tho  concaiiKlun,  buainoiio,  and  iiHiict:!  of 
thin  oompany  coiitemporanooufily  with  like  saloK  by  tbo  .Vnf;lo-Hnn^M- 
rian  nituuiinoun  Rrxrk  I'nring  Oompany,  Liiuitod,  tbn  AnKlo-Aiii.trian 
Bituiuinoaa  IWk  I'uvinn  Company,  Liuiitod.  tbo  .Xn^lo  (Jc^rman  Hitu- 
minous  Hunk  I'livio);  Comiiany,  Limited,  tbo  liolKinn-Uutvli  B  lutniuoud 
Rock  Paving  Cooipany,  Limited,  and  tbo  Soutli  ABiorioan  Vnl  de 
TraTora  liock  PaTini;  Compaoy,  Limited,  or  aoine  of  tbuui,  to  a  new 
company  ufjou  tbo  following  baaia.  The  now  com{Hiny  to  bo  foriuod 
witli  liiiiit<>d  liability  nndsr  tbe  name  of  "Tbo  Neurbatol  AHplialte 
Company,  Litnite<l,"  witb  a  capital  of  1,15(),0(J<»/.  diviilod  into  .i"  o'lO 
preference  7  per  conl.  dbaros  of  10/  eacb,  witb  jnwora  for  i  i 
2()0,0<K)/  in  dobenlui-en.  Tbo  connideration  to  bo  rcciMTO'l  by  tbi*  •  'ii 
pany  from  tbo  new  company  to  l>o  2<),()0<)  of  tbo  profm-onco  aban-ii  and 
8<),()0<)  ol  tho  ordin.iry  »bnru»  of  tbe  now  company  to  bo  nllf>lK>.i  na 
fully  paid-up.  The  corniideraiioa  to  bo  receivoil  by  tho  m 
eonipaniea  b«in)(  rc»)x>rtively  tbo  followin;  number  of  Ilk' 
All-  '  "  ,.i.-in,  4,.'i00:  An  '  '.  ■:  '-  •  "  "' 
2,1  n-liutcb,  2,|(H»; 

.''-,...   ..    ..:!i  III    Fcintiiinic    in.   ,    ;. 

declared  a  first  dividend  of  l(ht  in  the  poiiii'l 
MI,\IN»  UOMPANlKh 
Ciuriihillij  Collitry.  Liinilid, — Creditors  are  rciuired   to  scud 
details  of  claims  to  tbe  liquidators  by  the  10th  July. 


MAILS    ARBIVED. 

I.tTKR  Du«a. 

On  Jmm  10,  (niai  t'i<iiri<  i<t>ti>.  t-r  lijiiif,-- noaiuii.  Hajr  Ml  X*«  York,  31 1 

PfeUaMBkla.  '" 
OaJ«Mia,fr«<..  M/irll. 

Oa  iwn  It,  fn><r>  May  7 ;  Ciim  Towii,  IS;  St 

Hllwii.  Ml  Aawu  I-  ■ 
Oa  JwM  U,  freia  Ko«i ' 

Edarafd  lalai^ll  i  M 

'»m\,  «. 
On  Jiin*  It,  nan  Waat  lnBiaa,  par  Ta|ii>~Anilr«a.  Ma)r2H;    Do  KiikIIhIi  Ifar- 

iK.ur,    M)    liafM4a».   :v<  .    l.'"' .'I;    In,. „;.„..  ■i\  .    l>.-.„.  r  ,r..  Jll .    D.mii.ii    i    H; 

nwaili.  Ml  Ofvjr    I 
J— ali.Mi  ImOw 
til  Call»>,U I  (!•■!"> 

in:  l%rt«Ca>«n'<, tOi  Vai  '„H, 

at  Vln<«il,  Z7 1  Tobage,  K . 


Ani^i"-""!  iiiiiii, 
jiitclnlorH  have 


!'.n.  X  II,  Mar  »' ;  Hrlnca 
I'.I;  IUII(ai,:ii  Ncwfuaad- 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &o. 


Dividends  Doe. 


Jan.  B  July  6  ... 

AortU  Oct.6... 
April  6  Oct.  5... 
Jan.  6  July  6  ... 
Jan.  6  July  S  ... 
Jan.  6  July  5  ... 
Jan.  6  July  5  ... 
April «  Oct.  S... 
Feb.  ♦  Aug.  4... 
y.nr.  n  Sept.  11 
June  11  Dec.  11 

Jan.  E  Julv  6  ... 
Jan.  6  July  5  ... 
April  6  Oct.  6... 

Feb.  88  Aug.  31. 
May  31  Nov.  30. 
June  1  Dec  1... 
June  1  Dec.  1... 
Feb.  18  Aug  16. 
Mar.  31  Sept.  30 
Uar.  31  Sept.  30 

Aprils  Oct.8... 
April  1  Oct.  1... 

April  1  Oct  1...' 
June  1  Dec.  1 ... 
Jan.  6  Julv  5  ... 
AprUS  Oct.6...| 

Jan.AprJly.Octi 


British  Fusbs. 


3  per  Cent.  Consoli 

Do  for  Account,  July  2 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  34     —     Jan.  laill 

Do  2i     —     ;»n.  18fi4 

Do  6       —     Jan.  1.^73 

Annuities  Jan.  laso 

Do  Ai  r.  1885 

Do  (Red  Sea  Tel.)  Aug.  11108 

E:iche<mer  Bills,  1,000/.  21  %.. ; 

rK.  lOO;.  200;,  and  6(X)!  

Indian  Govt.  Skcuritiks. 

India  Stock,  lOi  %  Apr.  18741 

Do  6%  Ja'y,1880t 

Do  4  %  Oct.  1888 

Do  Enfiiced  Paper,  4  < 

Do  do  6% Jan.  1872 

Dodof.i  %   May,187» 

Do  do  6  %  Rupee  Dbii..lS77 
Do  do  6 11  do  1882 

Do  lieben.  6  %  ..  Ang.1873 
Do  Bonds    1  %  1,000(.... 
Do  do  «%,  under  1,0001 

MlfCKLLANEOUS. 

Bk  ofEnpInd  Sk.^i  %  last  i  yr 

Ceiin<tlan  4  %  Bonds,  red.  by 
Dominion  of  Canada  in  1903 

Corptn  of  Lon.  Bds,  1877, 4}  % 
Do  do  1870,4}% 

Do  do  1882,44% 

Do  do  1881, 4i% 

Jamaica,  1897,  4  % 

Metrop.Krdol  WrKa,  34  %  Stk. 


Closing 
Prices. 


924 

92}  92{ 
92J  92} 
92J  925 


fi 

Sf 

18} 

184 

5s  •! 

par 

5s  d 

par 

108} 

"»i 

lo-H 

c 

il« 

97 

974  984 

1034 

44 

1004  14 

ISs  20sp 


245  247 

104  106 

102  3 

103  4 
101  3 
lOO  101 

P6S  97 


FOREIGN  STOCKS,  BONDS,  &a. 


MjtiNext 
Dividends  IS  y  iDraw- 
Due.      xixl  Ing. 


JaiL  July 
Mar.  Sept. 
Jan.  Jnly. 
June  Dec 
June  Dec. 
A  pi  11  Oct. 
June  Dec 
tprll  Oct 
Mar.  Sept. 
Feb.  Ang. 
Jan.  July 
Jan.  July 
April  Oct 
Mar.  Sept 
June  Dec 
Jan.  Jul> 
Jan.  July 
Jan.  Julv 
Mar.  Sept. 

April"  Oct 
May  Kov. 
April  Oct. 
Mar.  Sept. 
Mar.  Sept 
June  Dec 
Jan.    Jnly 

May   Nov 

Mar.  Sept. 
Jan.    July 


Mar.  Sept 
Mar.  Sept. 
AprU  Oct 
Jan.  July 
Jan.    July 

Jan.  Jnly. 
April  Oct. 


Feb.  Ang. 
AprU  Oct 
Jan.   Jul<- 

April  Oct 
Jan.  July 
April  Oct 
Jan.  July. 

Jan.*  Jul) 

April  Oct 
"b.  Aug. 
Jan.  July. 

F»b."An«. 
Jan,  IS*; 
Jao,  IM) 
April  Oc. 
Jao.  Julj 
Fib.  Al( 
June  Dec 
June  Vmc 
Jbim  D«c 


][ 


l4~ 
24 
2 
1 
lit. 


Name. 


June. 
Aug. 
Oct  73 
June. 
June 


1"'  June, 
1*"^  June. 
1    I  July. 


June. 
Jnne. 
•July. 

Sep. 
•Mar. 

Oct. 
•Jan. 

Nov. 
July. 


i 

1.64 
n'ne 


2! 


Oct. 
Oil. 
^'ep. 
Sep. 
Sep. 

July. 

Nov. 

•Jan. 
•Dec. 


July. 

Aug. 
Ort. 

'Jan. 


not  applied 
8  I  Sep. 
3     'Dec. 


li 


640 


n  at 
n'ne 


'I.>ec. 
July. 
Oct.74 

'Dec. 

'Jan. 
Aug. 
Apr  .76 


'Jan. 
Aug. 


Argentine  1868...  _    „ 

I  DoPublicWorka  6  % 
.  Bolivia 6  % 

Brazilian,  1852  ...  44% 

Do  1858   44% 

Do  1859   6  % 

Do  18(10   44% 

Do  1863   44% 

Do  1S66    6  % 

Do  1871   fi  % 

Buenos  Ayres 6  % 

Do S  % 

Do  1870  6  % 

Chilian,  1842 3  % 

Do  18S8   44% 

Do  1886    7  % 

Do  1867   6  % 

Do  1870    5  % 

Do  1S73.  Sciip..  6  % 
Do  do,  55/  paid . 

Ciiiomblan 6  % 

Costa  Hica,  187:  -  6  % 
Do  1872 7  % 

naniah,  182S 3  % 

Do  1850  and  '61  4  % 

Do  1663   4  % 

Do  1604  5  % 

"•{?8;i?7t{»% 
Dannblan,  1664 ...  7  % 

Do  1867   8  % 

Ecuador.NewCon.  1  % 

""  tLllriWrntf 
F.g>ptlan,  1862  ...  7  % 
Do  Second  issue  7  % 

Do  18B4    7  % 

Do  1868    7  % 

D  'Gov.  Ball.!,  „ 
""  t  Debntreaf  '  * 

Entre-IUoa  7  % 

btincbNatDeftn.  6  % 
Greek,  16^4-26,  ex 

Coupons 6  % 

Do  Coupons   ... 

Guatemala S  % 

Do  1869  6  % 

Honduras  Govrnt 
Railway  LoanJO  % 

Do  1867  6  %j 

Do  1870  10  % 

Hurgatlnn 6  % 

Du  1873,  Scrip.  {  % 

lo  do.  401  paid.  I 

Italian,  Mareuim.         I 

Hallway  5  %| 

Dolb6i  6  %i 

J«pail  9  % 

DoBcili 7  % 

Dodc,  ;7no»... 

Uberiaii 7  % 

Mexican  3  % 

Du  1864  3  % 

Do  Ang..|''r«nch  6  % 
Hontevidn.Eiirpn.  6  % 
«ooriali,  loipeilal  (  % 

Hew  Qranada. 

Do I  » 

DoDelrntU   ..'. 

Do  l.and  Knu. 

(Hactareai  ... 

"»»t»ay    g  K 

Do  1872  8  Z 


Closing 
Prices. 


884  994 
944  964 
53     55 


86  88 
954  864 
95    96 


16    8S 
84    67 


106 

102 


96  97 
91  93 
62     53 

65  66 
601  6I4 


4    96 

102  104 
10     IJ 


94 
84 
97 
91 

Si 
96 
t>» 
92 

02 

4 

93 
874 

102 
984 

174  184 
6t     6( 

53    68 

20    22 

23;  2>4 
80    81 
794  6U4 
m  4u| 

«i  86 

88  80 
108  10 
971  884 


16}  104 
74  8| 


88  102 


V74  684 
66  «« 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Dividends 
Due. 


Jan. 
Jan. 
Jan. 
Ja£. 


Julv 
Ju'v 
Julv 
Julj 
July 
Mar.  Sept.  not  applied 


Next 
Draw- 
ing. 


Name 


Feb. 


Julv 
July 
July 
Aua-. 


0.16 
0.1 

0.1 

i.77 
1 


0.45 


•Nov. 
Mar. 


•Jan. 

'Jan. 
■July 
♦July 


2.41 


April  Oct 

April  Oct. 

Feb.  Aug.  24 
Coup.  1866 
Coup.  18ft6'not  appHc'l 
Coup.  1865  not  applied 
Coup.1867  not  Rpjilied 


67 
94 

964  974 

964  974 

77  78 
97i  984 
01  95 
94  95 
24  25 

■9}  20J 

78  80 


July.  Peruvian,  1886  ...  6  % 

...     I     Do  1870   8  %    77    774 

Do  1S72    6  %    05}  66J 

...      Portuguese, '63-67  3  %    41}  42} 

...     I     Do  1869  3  %    41}  42} 

Rnssian,I822,i:stl  5  %    96    98 

Do  1850  44%    92    94 

Do  1R60  44% 

1)0  1859   3  %    65 

Do  1862   6  %    93 

n„/Ang-Dtch.>  .  a, 
""X  16M,  100(1  *  * 
Do  do,  81/  16s...  6  % 
Do  do,  1800, 100/  6  % 
Do  do,  84/  15s...  6  % 
Aug       Do  (Niels.  Rail.)  4  % 

'Feb.       Do  1870    6  % 

Do  1871    6  % 

Do  1872    5  % 

San  Domingo 6  % 

Sardinian 5  % 

Spanish    3  % 

Oct.    Swedish  Provncial 

Mortgage  Loan  4  % 
Oct.       DoGvcrnmntlS6444% 

Do  do,  1S68 6  % 

•July  Turkish,  1854 6  % 

"Den.       Do  1858   6  % 

Nov.       Do  1862   8  % 

Nov.       Do  1863   6  % 

Do  1865   6  % 

Nov.        1)0  1866   6  % 

May       Do  Guaranteed..  4  % 

Sep.       Do  1869   

Do  100/ 

Do  1871    

Do  Treasury  . 
Nov.  Urui;uay,Con.l871  6  % 

Venezuela  3  % 

Do 14% 

Do  1862    6  % 

Do  1864    6  % 

Noxfi.— Dividends  on  the  before-mentioned  stocks 
payable  In  London. 

Argentine  H'dDls  6  %'  84    85 
Belgian,  ex  25(  ...  24% 

Do  do  44% 

Dutch  Ccit,exl2g  24% 

Do  do   4  % 

French  ientes,x26f  44% 

Do  do   3  %    5.?4  664 

Italian,  ex  26f  ...  5  %  62}  62 J 
•  The  drawings  are  yearly  In  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 

COLONIAli  GOVERNMENT  SECURITIES. 


Jan.  Ju'y 
June  Dec. 
M«y  Nov. 
May   Nov. 

April  Oct 

April  Oct. 
AiTll  Oct. 
April  Oct, 
May  Nov. 
Feb.  Aug. 
Mar.  Scrt 
Apiil  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Jan.  July 
Jan, 
Jan. 


% 


6  % 
9  % 


Closing 
Pr>ces. 


6 

89 
70 
77 
73 
64 
74 
4 
61}  62} 


72 
534 
73 
102 


Jan.    July 

... 

... 

May   Nov. 

... 

... 

Jan.    July 

... 

.-. 

April  Oct. 

>.* 

Mar.  Sept. 

... 

Quarterly. 

... 

... 

Jan.    July 

Autho- 
rised 
Issue. 


Dividends 
Due. 


Name. 


£60000  Jan  &  July  British  Columl,ia,1872  6% 
lOOOOl)  .\pl  &  Oct  Do  1U94  6% 

Inuct  Jhiy  Canada,  1877-60 IS% 

Fob  4  Aug      Do 0% 

Mar  .t  Sept      Do  is% 

2123264  Jan*  July     Do  6% 

112U062  Jan*  July      Do       Inscrbd.  Slk.  6% 

Apl  *  Oct      Do       Dmn.ol,1903  6% 

200000  Jiie  <k  Dec  Cape  of  0.  Hope,  1873  6% 

Apl  *  Oct  Do         1890-1900  6% 

Apl  A  Oct  Do        1880-90...  6% 

...      Jan* July  Do        1891  0% 

234000  Apl  *  Oct  Do        1900  6% 

260000  May*Nov  Ceylon,  1878 6% 

360000  .Mav*  Nov      Do.     1882*  1883...  6% 

200000  Jan  ft  July  Mauritius,  1873 6% 

800000  Jan  ft  Jnly       Do        1878 6% 

160000  .MayANov        Do  1882. 8% 

400000  Feb  *AUK        Do  1896-96  ...  8% 

125000  MayftNov  Melbrno.Corpa867-76  6% 

114700  Apt*  OciNaUl 6% 

77100  MayftNov     Do   6% 

137000  May  #. Nov     Do   ...  504 

166000  lauftjuly  New  Brunswick   8% 

1136800  Jan*  July  New  S.Wales,  1876...  t% 
6031500  Jans  July  Do  do  I8S8-1902  6% 
660000  Jai-4(  July     Do  red.  bv   annual 

draw.fin'67to'76  6% 
1000000  Jan  ft  July     Do  'J,'^.^P/^'.'^\   6% 
93100  J.n  ft  July  New  Zealand,  1891  ...  6% 


Closing 
Prices. 


493600  Jan  ft  Julv 
6609000  (^unrtcrly* 
2041100  .Mar  ft  Svpt< 
832000  .)ne  ft  Deo 

31600  Apl  ft  Oct' 


Do 
Do 
Do 
Do 


,6% 
Consol.  6% 
1881  ...  e% 
IHiJl  ...  6% 


101 

113 

05 
105 
I114 

00 
113 

;o» 

13 

106 
U)6 

;o» 

02 
108 
108 
114 

lio 

110 

103 

1:09 
|;oi4 

106 

101 
103 

111 

104 
1034 

no 
111 


r^    (Pro.  of  AUC)     -^ 
^   (•er.lft2,1896)    "*    ••• 

260000'Janft  July  Nova  bcvUa,  1876 6%  103 

226000  Jan  ft  Jaly  Do        1888 6%  109 

1860290  Jan  ft  July  (Joeensland,  1882-6...  8%  I'.l 
1808060  Jas^  July  Do  1891-6...  6%  114 

2»960OJan  AJuly  S.  Australian,  1881-90  6%  109 
410200  Jan  4  Jaly  1 10        1891-9000  8%  116 

778600  J  an  ft  July  Do  1901-18  8%  117 

2IO00O,;nu«July  Do  ISU-SO  6%  1074 

10260(1  Jan.t  July  Tatmaiiian,  1896  ....„  8%  112) 
Biimil)  .Ian  ft  J  uly     Do  red.  1893  to  1901  6%  1124 

333000  Jan*  Jul)  Victoria e%    ... 

860(«)0'Jan  Sl  Julv       Do      1891 6%  117 

7000000,Apl  ft  Oct       Do       1883-6. «%  illt 

2107000|J«nftjBly       Do       1894 6%  ;07t 


109 
103 
106 
107 
107 
K« 
101 
116 
112 
116 
107 
107 
111 
ln3 
111 
110 
117 

112 

112 

105 

lU 

102k 

107 

102 

lot 

113 

105 

1044 

112 

113 


103 

1:1 

112 

116 

112 

US 

119 

lUSi 

113) 

1134 

li'9 
112t 
l(8i 


•  Jmaiitzj,  AprU,  Juljr,  0«(obw. 


AMERICAN   STOCKS. 


Dels- 

Name. 

Closing 
Pricoa. 

810766900 

United  States    

Do  6/20  years 

Do    

6% 

6% 

1881  93     934 

1882  91     81 4 

Do    

92}  92} 
92    924 
89    91 
894  90 
881  894 

600000000 
20000000 

Dol867,371,346.360dol,>  „„ 
Issued  up  to  27  Feb,'69i     *" 

Do 6% 

Do  Funded , fi't. 

1887 
1874 
1881 

Do  10'40 

6% 

1904 
1876 

3203000 
485800 

Loui^Una,  Old 

Do       New    

6% 

6% 

1000000 
3000000 

Do       Levee 

Do          do 

S% 

8% 



4000000 

Do          do 

e% 

' 

OlOOIK)/ 
8266(W/ 

Maasachnssets  

Do   

6% 

...  6% 

1888 
1891 
1900 
1889 
1891 

91  93 

92  94 

93  93 
93    95 

610800/ 
filOOOO/ 

Do    

Do    

6% 

6% 

300000/ 

Do    

6% 

93    96 

Virginia  Stock 

B% 

60    66 

Do    

...  ,  6% 

35     40 

Do  New  FundPd  ... 

6% 

1906 

40    42 

60U001K)  Alleghany  Valley  itai  ro.id  7%  1910]  89    90 
17500000|AAG.W.  IMort.l.OOOdols  7%  1902    78    80 

67     69 
374  384 


11500000 


lOOOOOOi 


860000/ 
760000/1 


Do  2  Mort.  1,000  dols  ...  7%  190: 

Do  3rd  Mortgage 1902 

Do  Con.  Mort.  Bonds'..    7%  1880 
Do  nischofls'ieimsCeils. 
Do  Reorganisation  Sep.  7%  1874 
Do  Leased  Lines  Rental 
I        Trust  Bonds,  Scrip...  7%  1902 
6000000.  Atlantic,  Miss,  and  Ohio 

Con,  Mortgage  Bonds.  7' 

800000/jBaItimore  and  Ohio 8'^  1896 

10(KXXI0/      Do    6''i>1902 

3000000  Baltimore  k  Potmac(Ma  n 

Line)    6%|1911 

3600000     Do  (Tunnel)  0%|l911 

(Guar.by  Pen.Sc  N.Y.Cen.Rail.) 

700000(iCairo  and  Vmccnnes  :i909 

583600olCcil.  Pacific  of  Calfornic.  6%  1896 
JoOlKlOlljDct  &  Mil.  1  Mort.  Bonds  7%  1876 
lOOOOOo!         1)0  2  do  8%  1876 

780(KKl(K)i  Erie  Shars.,  100  dols    

8530!)W     Do  7  %  prelcrencc  do ... 
lOOOiXM)/     Do  6  %  Convert  Bonds        '1876 

30000(H)      Do  1  Mortgage 7%  1897 

4000000      Do  2  do 7%  187( 

6000000      Do  3  do 7%|1883 

DoEniopean  Agency  eta 
4710800/      Do  Consol.  Mortgage  ...  7°o'l920 

1289200/      Do  scrip  7%'l920 

400000/'Gilman,  Clin'on,  A  Spring.  7%,i900 
Ilhnuis   Central,  100  dola 

Shares,  all  paid 

6000000      Do    6%  1876 

Do  Kedemp.  Mort  Buds  5%  1876 

12000000      Do    7  ",,1876 

800U00/  Illinois  ft  St  Louis  Bridge 

1st  Mortgage 7%  1900 

600000/  Louisville  and  Nashville...  6':i,,1902 

Do  scrip,  (Jj/  paid 

Marietta*  CiuclnnutI  RulL 

Bonds 1891 

.Memphis     and    Ohio    1st 

Mortgage  Bonds  ""„  1901 

Michigan  Central,  Sinking 

Fund,  1st  Mort. 8%  188? 

8000  MilwaukcciSt  Paul.l  Mort  7%  1902 
3955000  Missouri,  Kansas,  &  Texas, 

1st  Mort.  Gold  Bonds  7% 
359200/  New  Jersey,  United  Canal 

and  Rall_ 6%  1901 

New  Yt>rk  Central,  lOtKlola 

Shares 

4000000/  N.  PaclBc  Railroad  1  Mort  iilOO 

3000000  Oregon  and  California  ._         18  ic 
Panama  General  Morigage  7%  1891 

i'arls  ami  D,.'catur  7'\,    ... 

I'ennsylvim,  60  dols  shares 

Do  Ist  Mongage 0%  iSSU 

Do  2nd       do         6;„  1876 

Do  General  Mortgage...  B",  191t' 
Philadelphia*  Erie,  1st) 
Mori.,  (gua.  by  Ponn-  > 
sylvanla  Kail.  Co.)  ...J 
Do  with  option  to  bepd 

In  Philadelphia 

Do  General  Mortgage...  6%  1920 
Philadelphia  and  Iteaduig 

,         60  dola  shares    

800000/1     Do  Gen.  Cons.  .Mortgage  e"",  1911 
eOOOOOfI     DoCon.Morl.scp.54fpd  6%    ... 
3000' Union  Pacific  Liuid  Grant 

1st  Mongage  Bonds...  7%  1889 
600000/  Union  Pacidc  Rail,  Omaha 

Bridge 8%  1806 

2aOOOO<,  We»t  Wisconsin,  Railrod, 

I        Land  Grant.  Mort. ...  7% 


6000000/ 


400000/ 
100000/ 
6000000 


1831 


454  46) 


93  84 

68  63 
93  loo 
93  100 

81  82 

82  83 


73  75 
81  83 
63  72 

494  60 

96  W 


81  66 
8G  83 


98  100 

76  80 


93  100 
82  93 


84  88 
101  103 


78 

82 

78 

82 

25 

35 

91 

93 

81) 

86 

43 

44 

76 

80 

98 

100 

99  100 

96  97 


46  47 
964  90} 


8»  91 


la«u«l.  2,771.600/— rea.rvMl  lor  uxcliaiigo,  3,2l8,4uo(. 


BANKS. 

UlTl- 

Autho- 

dend 

Name.                « 
tc 

i 

Closing 

rised 
Issue. 

per 
annum. 

Prices. 

100000 

6  %   lAgra.  Limited,  A  ...    10 

10       7}    8 

80000 

7  % 

Alliance,  Limited  ...   26 

10  i  121  13} 

160000 

6  % 

Anglo-Austrian 

18    20 

60000 

10  % 

Anglo-Egyptian,  L...    20 

20 

34}  36t 

20000 

10  11 

Do  New    '  20 

It) 

12»  13 

001.00 

8}  % 

Anglu-I^orelitn,  Llm.j  20 

10 

uj  10} 

60800 

10% 

Anglo-Ilungariau  ...    20 

8 

0»     7} 

16000 

6  % 

Anglo-Italian,   OH,  1.    20 

10 

6*     6} 

SOUOO 

10  % 

Bank  of  Austraitaia   40 

40 

61     63 

1260U 

8  % 

Uauk  of  K.Columttlai  20 

20      20     21 

1260U 

8  -^ 

Oo>ew,  l8S.at2r   20  | 

6  , 

4      6 

Juno  14,  1873.] 


BAN'KS— Conrtnwrf. 


;    UlTl- 

Aatho-j   deod 
itanl   I     f*T 

l5«n?    tnnoai 


Nune, 


:r„ 


■„  >i  %  Bkof  Constanlinoplr  10 

iM-M   lo  %   IBank  of  EcTpt   26 

...    !  la  %    Bank  of  Ireland !8lk 

ZSOMV  ...  |Hank  of  Otano.  IjbJ  20 
SSOOOi  10  %  |B<nkof  Roumanla  ..j  X 
2000(X  10  %  Bankof  S.  Aaitrali*  ZS 
iOOOO  10  %  IBl!kofVlclori«,Au».  80 
(OOOO'lSi  %  R>nk  of  N.  Zealand  10 
lOOOO  10  %  Brtiih  N.  Amerfcjn  M 
lOOOO  8  %  Cmtral  cf  London  IJ  10 
I  H  %  Cbuti^red  of  India  I 

Amntia  *  China'  X) 
4%   CbuUlen:.  of  India. 

Laadon.*nd  China,  tS 

CItT  ._ '  » 

Co£>aial  100 

Comnwrcial  Bank  o(| 

the  RiTtr  Plate,  L.  JO 
Cai>M>lida:ed.  Lini...|  10 
IDelhl   and    Ijoodon.j 

Lin-.iteil    ;  28 

„/.„vw,      •-    lEr|.-:ifh  Bank  of  Kloj 

I  I    tit  Janeiro.  Lim.... 

SOOOW    7  %  iCnrl^ih,  Scoltish.  Jt 

1     Anstralbn  Chart- 

...    ilflC«p^^™nco-Eg^ptlan  .. 


Cloaing 
Prieea. 


71    7J 

SO    6S 

"i   "h 

S3    » 

17  is 

«7    •» 
«    7 


20 


10  I  14i  1»i 


:i  » 

14     IS 

e»  ei 
•i   7 


20 


10000  U  %  iHonfknftMlianrhai 
I  Bank  Corporation. 
InipTlal,  Limited... 
Imperial  Otto<i.att  ...^ 

Ionian  ..» '  25 

i     Do  New    .._ ]  24 

iLawl  llortfWeBank 
o(  India.  Umlt«rf..  20 
D.  e'^iPtbenuina 
18M,  f<ir  30  yri- 100 
LoBd.  Bk  of  Mexico 

t  Sib.  America.  U  30 
LotwLofCoirmerce.L  20 
Load.  •  R  PUte,  L.  100 

Do  New   —   a 

Low).  Chart,  of  Aoj.   20 
London  and  County.    fiO 

Uoicrip   «0 

Lonilon  Ji'Int  Stock.   tO 
London  and  ProTln- 

cl:il,  Umlud  10 

"  -    10 

20 
100 
100 
100 
10 
100 

to 
c 

26 


46000 

nctoo 

•000 


640000'     1% 
10000   10% 


40000 
60000 


Lond.AS.Franci>ca  L 
London  *  H.  African 
L«H(.«B.We«t<irn.L 
LaodJk  WMtmlnaUr 
Herdiast,  Limited- 
MatnpolHan,  Lim... 
Miifland.  Liinlled  .. 

National  

Natl'  na<  of  Analralaa 
National  of  I.pooL  Ul 
NatlonalProT.ofEBC.  100 


Do 

IXiNew.lM.atiep 
X«w  London  AUraai- 
U«n.  Umlt*i)  ... 
NawSooib  Walca... 
Naftb.Eaiterm  Lim. 


Stand  ir 
8  .' 

Unloa  of  Aoairatia... 

Cirton  of  LoodoB  ... 

Do  Mrfp  ...^^^^ 


SO     16 
10  j 
26  I 
10 


11<}^ 
I0i21) 

ist  :*♦ 

41     43 

IH^  1») 
161  16 

:o   i2 

«      8 

II  a 
n  M 

204  lU 

9  10 
62  64 
IS  13t 
22»23l 
68  SO 
66  £6 
474  481 

«4    6J 
13     14 

15  14 

16  16 
6«4«74 
29    30 

44   M 

26    28 

■«  "ik 

143  lis 
424  434 
424  434 

I 

8     f«4 

40    42 

7      8 

414  VJ4 

02    »> 


:»4  J4t 
v  in 
464  ♦•• 
43    43 

28    27 


TZLEORAPU  CUHFANIKS. 


Nam*. 


Ancl»-Ao<«>icaii,  Ub~. 
Briliah  AutnllamUiB 

BfttUh  Inillanexti 


Clodoff 
Prtcca. 

u:    143 


Lim...,  ... 

'  04 

,  Lim-  « 

::::::::: ,!!{ 
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INSURANCE  CO.MPANIES. 


•U 


■rctM    Trataai 

Umlta-l . 
DvHw  - 


0»       Icflp 

M'wtlMlaJtPasam  I. 

Wefem  tlnVm  of  I'  • 


7» 


10 

7 

iSl 

17 
« 
12 

224 

i'oj 
»t 

1«) 
<4 

8 


fald.) 


eaftaaaWartlat;* 

iUtwa  . 
tmttmm 


iV;«a«. 


Divi- 
Autho-!  dend 
rlaed  per 
la&ue.   arinore. 


Name. 


60000;  10  ^    AU'anca  Brit.  *  For.lOO 
lOOOOJ    6  %       Do  alariue    100 


14000 

SOOO 

iOOOO 


20000 

6000 


131  % 

a  % 

26  % 

10  % 
6  % 


All«« !  60 

Aritua  Lite  ilOO 

British  anil  Foreign. 

Marine,  Limited...]  20 
Church  of  lini:land..|  60 
Clerical,  Me<lical,  &\ 

I    General  Life   100 

60030   124  %  tcoramerclal  Union  .1  60 

4000  40  %&b, County - ,100 

6160,4)1  %  ,Cro«n  SO 

50000!     I  %   iF.agle 1  SO 

lOOOO;  10  %  iE<iultv  and  Law 100 

20000   71  %    EnK..tScolt.IJiwUfCj  SO 


40000 


loooe 

26000 
6000 
20009 

20000! 


EnfUah  and  Scottish. 
Marine,  Limited...!  26 

General 100 

Globe  Marine,  Lim..,  20 
20 


8% 
6  % 
6  %    Gresham  Life .. 


6  %  lOuarilian ilOO 

C  %    Home   and  Colonial 
I  I    Marine    Llmllfd...!  SO 

12000  1  pr  ah.  Imperial  Fire ilOO 

7600    10  %    In-pfrial  Life IlOO 

13463    18  %    Inilcninlty  Marine...  100 

60000   IS  %    I-aw  Fire 100 

10000  4^  p  ah  I.aw  Life  ..„ 100 

100O0O121  V    Uncafhire  |  20 

20000   64  %    Leital  &  General  Liff    60 


8760« 

40828 
86882 
40000 
10000 
20000 


IOOOO 

toooo 

60000 
40000 

40000 
40000 


6  % 
14% 

6"% 
*H  % 


60000  20  % 


38}  % 

16  % 
6  % 
20  % 
25  % 


4  prah. 
..  i3  pr  ah. 
1600  124  % 

loooo:  6  % 

100000  60  % 

8S8220I  20  % 

100000  10  X 

1600  774  % 

4000  22/ pr  I. 
lOOOOO  26  % 

IOOOO  16  % 
40640  20  % 

SOOO   38  % 
60000   !0  % 


Liverpool  .It  London! 
lire  and  Life  ... 

Do  Globe  (If  anna) 

London  ». 

Lond.  A  Lancaa.  Fjrr 
Lond.  A  Lancaa.  Life 
Lond.  A  Prorln.  Law 
Lond. ft  ProT.  Marine 

Marine 

Maritime,  Limited. 
Mcrct'awta'Marinc.L 
N.  British  *  Mircan 

Ocean  Marine. 

Oriental  A  ULMarliK. 

Pelican 

Phoenix 

Provident  Lite   

Realm  Murine,  Lim, 

Kock  Life 

Royal  Exchanee 

Royal  Inaurancv 

Union   

Sun  Fire  

Do  Life 

Tbamea  and  Mersey 

Marine,  Limited... 
Thctia  Marine.  Lim. 
Union  Marine. Liver- 

poul,  Limited 

Unlveraal  Life 

!Universal  Mnrine,  L 


Closing 
Prices. 


20  I 

25 
26 
10 
60 
20 
100 
10 
10 
60 
26 
26 


100 

20 

6 

Stk 

20 

200 


20 
20 

60 

100  I 
20  I 


121 

1 

44 

1 

18 
2 
2 

«i 
S 
24 


184 

iiV 


»     »4 
s"" 

s"  4 

3       4 


204 
66 


4      44 

634 

i""  14 

26    27 

16     16 

60"' 
126 


64    7 

6      B 


104  114 


UAb. 


Autho-| 
riaed  | 
lasue.  I 


«XWO      6 
lOOOC      6 
437tSo;,Slck. 

IOOOO  to 

IOOOO  20 

IOOOO  20 

8408  10 

uoooi  10 

120000,  10 

lOOOo!  10 
260(10'  10 

toouo;  10 

Iii¥«i   26 

I6*^HI0»I  .*^li;k 

UKIOU    1 


Paid. 


all 

4 

100 

■II 

10 
all 
•U 
6 
all 
all 
10 
ell 
all 
all 
124 
10 

«J 

all 
ell 
20 


Nam*. 


Cloilng 

Pricea. 


rl   lit 

taoool  to 

SOOO;  40 

SOOO    10 

3U00;  20 

260UUUfKuk.  100 

IfMOIKlliKk.  i  all 

tmoi  w  10 

WOOM    (    I  all 

»700o|  »"  ;  ill 

l4toao/8t<ck  100 

9«WIM8la(k  4« 

tuuu   30    '  all 

»  all 

to    !  ail 

114  I  M 

10  aU 

lonool  10  I  7 

40000!  10  ai: 
Tumw  HI 


Bombay,  Limited  .. 

Uo^o  New „. 

Cooiroerclal    , 

Contlntntnl  Unloa 

Do  do  .New 

Do  do  7  %  preference. 
European 

Do  New  . 
Oaa  Ll(.'ht  and  Cuke,  A. 

Do  U 

Do6%|if  cunv.dstlsaj 

U<'  (  ,  10  %  pn  tereno) 

Do  l>  do 

Imperial « 

I    Do „ 

DoNew,  IK70...... 

|lmi>crial  Ccnlinenlal  ... 
liiocpeudeitt  ,.M... 

Do 

Do „ 

London    

D.. 


od  . 


SMOO 

4000 
«UM 
IOOOO 


Moi 

Orle..  

Do  ><-w   

I'alent  Gaa 

I'LtBUlX    ..,.»..» 

Do 

Do  New  ... 

Ha'cllir... „ 

Klo  de  Janeiro,  Limited 
4ou-|i  Metro|,.>iltari  

Do..„ 

Do 

4arT  y  Cooeumera., 


64     0 
44     44 

I5J  167 

iu   :u4 

^4    2« 
134  144 
7       74 
144  <6 

,51  lJ| 

lui  lut 
t«  >» 
:(.9  '.61 

16    164 

'ia  «i 

64    6U 

M4  2tl 

,:63  :6« 

117  120 
23     24 

7       74 
34     4 

34  3  die 

314  ni 

M)  »2 
67  6a 
31  33 
36  37 
K3  MS 
20  II 
74  -t 
1*4  10 


l»n nt   !lj 


INDIAN   UAlhSVAl    lH.ni.N  1  L  1,1. 


Maine. 


Closing 
Price*. 


Bambtj,  neroda,  and  C.  Iad< 

l!aal  latflan  ..„.„...«.„ 

Uo        _«.»„.-, 

Do        ...» 

'Saslxm  B«D|aI ».., 

Jtiat  Udtaa  PaalaMila....... 

I>o ..-.-. 

•natSoaUiern  viIkiIh  _« 


i^t  ud  ItokllkuiHl,  UBdM« 


e  t  X 

..  t  \ 

..441 
..  t  t 
..  »> 

^*1 
6  •. 

»  ■ 


lot  10* 

IU*  ill 

W  lUI 

W  lul 

oi  loa 

0*  lot 

<«  >«7 

«•  iOf 


MISCELLANEOUS. 


lnv\- 
dend  I 
per    i 
ann.  < 


Name. 


•6    ■  Closing 
(£   ;  Prices 


all 

'  93     85 

all 

:  S3    94 

al. 

;i03       4 

aU 

824  83 

all 

103  106 

all 

05     97 

all 

100  203 

64 


84 


3  % 
3  % 
3  % 

14% 


I  Bonds,  LoiS's,  aNP  TacsTS. 

6  %  Boaion  (U.S.)  4  %Sterl.  Loan  100 

7  %  Egyy  7  %  Viceroy  Mort.Loaii  100 

9  %  Do9%  Ouar.byEopt.OoT.lOO 
7  %  Do  7  %  Khedive  >(ort.  Loan, 100 
6  %  Forelsn  and  Colonial  Qovem-I 

ment  Trust  6  %  Bonda   ...100 

6  %     Do  6  %  ._ 11)0 

6  %!    Dofl%.  isri    100 

6  % '  Uadraa  IrrUatlon  and  Canal,, 

Guar.  6  %  bv  Indian  Gov.  Stk.  100   1044 

6  %New  YorkClty6%  (Ex.  4A.)..    ...   1  ...      «»     81 
...     Quebec  City  6  %  Con.  Fnd  sis.  100   100    108  110 

7  %|RounuinlanGov.  ironBrid^i'S, 

I      AonulUea  7  %  Certificates  100  '  all     83    94 
6  %  Shsre  Investment  Trust,  Prof.  100    100     78    SI 

...     1    Do  Deferred  100  |100  I  17    20 

6  %  (Spanish  0  %  National  Land,,  r  v  [ 

I        MortgnRO  Certilicatea  Sep  2000  all  ;  67    CO 

...      Submarine  Cablea'  Trust  CertllOO   109  114 

6  %  Tobacco  t;%  Loan,  guaranteed,        I 

i      by  Italian  Government  ...!Stk.  all 

j     CoAi.,  CoppKH,  Iron,  S:c.    1        I 
15  %'BolcKow  VauKhan,  Limited. ..jlOO  {  36 

8  %  Centra:  SwcduhlronSSteel.Li  60     60 

6  %iCopper    Miners  of    England,; 

prcf.  74  %    26  I  all 

4i  %|EbbwVnleSlL,Iron,4Coal,l.,.  32 
...      Emma  Mine ,  20 

10  %  English  lb  Austral.  Copper,  L.'  3 
...      FlS((»UirMlne 10 

74  %iLydneyftWlspoonronOre,  L.'  10 
8  %  Nantyglo    and    Blalna  Irou-{ 
1        works  •*  i*referred,"  Lim.  100 

7  %lRhvraney  Iron 60 

7  %|     Do  .New 18 

COUUKKCIAX.,  FlKAXCIJLL,  AMD 

I  iiinrsTRiAL.  I 

IS  %  Australian  Mortgage  Land  ft. 

Finance,  Limited  '  26 

Ceylon  ComLaiiy,  Liajlted  ...|  20 

Do  20 

Do  20 

City  Graces,  L  mitod '  60 

6  %|Clly  of  Lon.Keal  Propirty.Lj  26 

B  % 'colonial.  Limited    SO 

s  %  Credit  Foncier  of  England,  L.     6 

12  %  Credit  Foncier  of  Maurltius.L.]  60 
ti|  %, English  and  Foreign  Credit...)  16 
10  %  I'alrJairn  Engineering,  Lim...!  6 
184  %  Fore  liticet  Warehouse,  Lim.)  20 

7  %  General  Credit  &  Discount,  L.'  10 
134  %:  Hooper's  Tolegri.h.  Works,  Ul  10 

6  %jliidl.i  Itiibber,  GulU  Percha,! 

ft  Telegraph  Works,  1.1m..:  60 
6  %  InteniatlonalFInan.Suc.,  Lim,  10 
10  %  Uebig"*  Extractof  Me^l.  Um.  20 
...      Lrf)ndon  ft  Glasgow  Engineer- 

I     Ing  ,t  Iron  Shipbuilding,  L!  60 
...     jf.ondon  Financial  Asao.  ,Li[U.1  60 
84  %  Mauritius   Land.  Credit,  andl 

Agencv,  Limited  „    10 

12  \  .National  Discount  Com,  Lim.'  15 
16  %!.SeM  ICealand  l,X)ait  and  Mor>' 

cantile    Agency,    Limited!  26 
10  %i.Vew  Zealand  Truat  ft  Ixian,  L 
20  %irelcgra|di  Conct.  A  Main.,  L, 
20  %|^ru^t  ft  Agency  of  Austri.,  L. 

8  %  I  i'ruat  ,^  iJoan  Co.  of  Canada 
6  %  UuUed  DisconutCoipor.,  LJm. 

!  Land. 

7,*.i  %lAuatrallan  Agricultural. 
14  p.a.  llrltlHh  AmeilcAU  lAUd. 

2  p.  a-  Canada  Company   

tt/  %  Hudson's  lUy  ((lov.  ft  Coui.cl 
Adven.of  Eiig.,tradngliitOy 

8  %  luliaii  Land I  ]0 

6  %,..and  Hccnrltlos,  Limited '  60 

,..     ..Salal  Laiidft  Lclon.  Co.,Llin.    10  ;  all 

6  %,.Sortli  Ilriilrh  Aiistralaaian, L.  Stk. ,100 
10  %' JIag.tftdoulhtand  Invmt.,  I..      6,     1 

4  \{i'eel  River  l.and  ft  Mineral,  L  Siii.  100 
H  %  't,ot)e  JatietroClty  Iai|<rov.,L.  2.'  |  ail 
10  IbjicuttUI)  Australian  Invest. ,1.    ^ik.  tOd 

7  %!^uth  Au>trall.in  Ljuul 26  i  «>l 

...     |V'au  Dicniru's  Land  ............j  SO     38i 

^-    -    '    t:    •'    :     "'  ■       '  »,-■;■  TH    ' 

.111101)    ...1 

,  .  Lhnllau! 
,  'ii.KiAi  Klean, 

.,      .  <  am  

,.,  .ihip,  Limited... 
Taa. 

'■■"'Liin'ried...!...,  : 

niteu    ; 

.  Lluill<4    ' 


17 


S4 


214  01 


64 

44'i  37     41 
all  1103  106 


174 


iU  -Jftl.  i.io'i  • 


10  Vi** 


li»\ 


n  ,  ir  '  ......  Umtiod.!  |o 

10 

l.llulled. 10 

II  ~v,   ' ^•4....-....- I  IV 

10  XI  ^ofUi '**^'^i'^''^*^  I  10 

l.»  %l     Do  » I  10 


oMInl.... ]  10    all 

A'ulk^.  Uuillw.    10  I  all 


20 

21 

16 

17 

M) 

41 

U 

10 

tl6 

«7 

a 

.« 

37    W 
«4   • 

U    21 

i'v  ii 
14   1 


7  t. 

•  V 

Wi/t 

1«  Ik 

.«a»(i- 

M* 

JNlf  »■ 
A«t.t 

Htale,  L..    10  {  all  I 
i.lle<l,  A  I 

;  10  ou 


(      7 
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r|)f  Comnurrial  Cime<>. 


FOREIGN   MAILS. 


Destinations. 


Despatch  of  Next  Mail  irom 
London. 


I    Next 
i Hail  Due 


Anslralia  and  ^ew  Zealand    J^,^^^  Brin.lisl 

Bermuda   « [via  Halifax    

Brazi.,  Ba.no,  Ayres,  and  Mon.e  Vld«, ...  {ij^^.:;',';,";^"" 

Bftliia  and  Rio  de  Jim«iro {via  Liverpool    ... 

Buenos  Ayres  an.l  Monte Vuleo    -Jl,,y  ^^^J^  ^^^^^^^^ 

Chili,  Monte  VidM),  anil  Brazil   jvia  Liverp -ol    ... 

Canaila jvla  Quebec     

Ditto Ivia  I'riited  States 

Canary  I«'and» via  Liverpool    ... 

Cape  of  Good  Hope,  Natal,  and  AttcenHion   ...| 

^  via  Southampton 
Ohina,  CejIoD,  andSingap-re -,  via  iiiimfisl 

(by  Freruli  packet 

Cape  de  A'erds. Ivia  Southampton 

_     .  ,    ,,       _. .    -  (jvia  Siiuthampton 

Ewt  Indies.  Kgypt,  &c \^,.^  Briudisi 

Falkland  Islands » 

Gibrilt.tr  and  Malta    

MAita 

Ditto  ...« 

Madeira „ „ | 

Maurit'ut [by  French  packet 

New  Itrun<«wick,  Nova  Scotia,  &  P.  G.  Island, via  Halifax    

Newfoundland J 

x*»^*„«^^  Ji^'i'i  Southampton 

^*"^^"»"'    livia  Liverpool  ... 

St  Helena I 

United  States  (by  Cunard  packet) (New  York)   

Ditto        (by  Nth.  Gennan  Lloyd  packet)  <New  Yor»<)  

Ditto         (by  Cunard  picket)  (New  York)  ...... 

Ditto        (by  Inman  packet) (New  York)  

West  Coast  of  Africa via  Liverpool    ... 

West  Indies  md  Pacific    j 

Bahamas i 

Honduras  

La  Guayra,  and  Puerto  Cabello  ]  ^j"  ^j^J^r;: 

Mexico  i  'i»  S""tlian.pt.n 

(  Via  LiioriHM>l    ... 

Port  au  PrlDceand  Capo  Haytl -'  "»  ?™".ami>ton 

Santa  Martha   


July 
June 
July 

June 


July 
June 


3  H. 

E. 

1  E. 

9  u. 

18  E. 

19  s. 
19  E. 

3  E. 
17  E. 
19  K. 
14  E. 
17  E. 

16  u. 
19  u. 


July 
June 


Tia  Southamptim 

via  Italy    

via  Marseilles  ... 


July 
Jvne 

July 
Juno 


July 


June 
July 


'  \  via  Live-  pool  ...  July 

J  via  Southnniptou      — 

'  j  via  Liverpm>l    ...  June 


Zuiilbar.. 


j  via    Soutllainpton 
'I  via  Urindisi 


June 
Jnly 


8  u.  , 

19  u.  I 

K.  I 
19  E.  i 
19  Jt. 

M. 

M.  I 

17  s. 

4  H. 
17  E. 
17   E. 

9  X. 

17  E.   I 

18  M. 
14  E. 
17  M. 
17   B. 

19  E. 
17  E. 
17  M. 
14  E. 
17  H. 
17    M. 

4  E. 
2  M. 
9  K. 
17    M. 

9  n. 
2  Jl. 
19  B. 

26  M. 

4  £. 


■lune  16 

July  7 

JuiiO  29 

—  17 

<     —  29 

}  Jlyie 

iJune  29 

!     —  17 

I     —  20 


Jtt'y 


June  2S 
overdue 

— "  2S 

— "  23 

— "  28 

—  2S 

overdue 

—  30 


COMPARATIVE  AVERACJES  OF  GRAIN\ 
Thefollowinsf  is  a  statement  sliowing  the  quantities  snld  and  the  averag)  price  of 
British  Corn  (Imperial  measure),  as  received  from  tlie  inspectors  and  Oflicera  o( 
Excise,  conformably  to  tha  Act  of  the  27lh  and  2Slh  Victoria,  cap.  87,  in  the  week 
ended  June  7,  1873,  and  for  the  corresponding  weelt  in  each  of  the  years  from 
1872tnlS89:_ 


Qdajjiixies  Sold. 

AvEKAOE  Prices. 

Wheat 

Barley. 

Oats. 

Wheat. 

Barley. 

Oats. 

1873 

1IJ7Z 

1871 

1870 _.. 

18e« 

qrs     bsl' 
46,4*3     1 
«3,Oi6    6 
42,076    6 
63,273     0 
M.G20    « 

qrs     bsh 
1,287    0 
752     6 
679    2 
670    4 
614    6 

qrs    b^h 

3,060     I 
2,327     6 
1.205    6 
3,054     7 
1.39!     7 

s    d 

68  8 

69  1 
59     9 
46     1 
46    0 

s    d 
38     2 

36  10 
38    6 
33     1 

37  1 

26    2 

23  11 
2")  11 
22     0 
•;6    6 

AVERAGES  OF  UKAIX. 

The  following:  Is  a  statement  sliowins,'  llie  quantities  sold  and  the  avcrajje  price  ol 

British  Corn  (Impttrial  measure),  as  received    from  the  Inspvctors  and  Othccrs  u; 

Excise,  conforniahly  to  the  Act  of  the  27th  and  2sth  Victoria,  cap.  87,  in  the   vi.ei. 

•Dded  June  7. 1873 1— 

Quantities  Sold.  AveiagePrce. 

tirt     bush  g     d 

^^heal „ 46,143     1     68     8 

Usr'ey    „ 1JS7    0    ..„.. 38    2 

0«U    .„ „ 3,0JO     1     ..............       26     2 


COMMERCIAL      EPITOME. 

FKIDAY  NIGHT. 
Tbe  state  of  the  Com  trade  ia  not  much  altered  in  any  of  its 
main  features  since  last  week.  As  yet  the  conjectures  us  to 
the  eominij  hai-vest  cannot  be  attended  with  any  great  cer- 
tainty. The  wejithcr  is  geniel  just  now,  and  everthing  looks 
promising,  but  the  crop  is  late  and  small,  and  by  no  means 
out  of  danger.  Hence,  although  quotations  are  a  little  easier 
on  the  week  for  ordinary  and  American  wheats,  lower  prices 
cannot  be  looked  on  as  likely  to  last.  Wheat  is  dearer  at  the 
North  German  ports,  and  the  recent  fall  in  Paris  has  been 
fully  recovered.  These  countries  will,  therefore,  be  likely  to 
continue  buyers  in  our  markets.  In  the  present  uncertain 
state  of  the  market  buyers  do  not  come  foiwai-d  freely,  but 
«t<H'k8  both  of  home  and  foreign  grain  are  so  limited,  that  their 
a  jHt  meiice  will  not  much  aifect  prices.  The  reports  of  cargoes 
afloat  still  show  a  good  supply,  that  from  North  America  being 
particularly  krge,  so  that,  imless  very  unseasonable  weatlier  set 
in,  there  's  no  reason  to  fear  extreme  prices  between  this  and 
iiaiM  ;t.  There  has  been  no  quotable  fall  in  ttour.  Other  des- 
ci  i|,t  I..11H  of  grain  are  in  good  demand. 
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and  raise  price^i.  Prices  for  future  delivery  at  New  York  have 
advanced  considerably,  being  over  Ic  higher  thau  last  week  ; 
andtlieialandmiiiket=!  are  also  dearer  in  a  L'ss  dogrei .  At  Man- 
chester rates  are,  and  have  been  all  the  week,  firm;  but  caution 
is  much  exercised  ou  all  sides,  and  buyers  have  been  few  at 
the  prices  asked. 

The  reports  from  tlie  north  speak  of  continued  dulness  in 
the  home  wool  trade.  New  wools,  in  fact,  have  not  yet  come 
into  market,  and  till  then,  at  least,  there  is  no  disposition  to 
buy.  There  is  more  trade  in  coloni.al  wools,  for  which  the 
demand  has  continued  after  the  close  of  the  public  sales  to  an 
unusual,  though  not  large,  extent.  Prices  have  not  given 
way.  Home  niei-chants  are  doing  a  fair  business,  and  their 
requirements  k<^ep  spinners  employed  to  some  extent,  but 
neither  iu  yarns  nor  piece  goods  is  trade  lively,  and  in  the 
former  prices  fluctuate  a  good  deal,  some  qualities  of  yarn 
being  in  good  demand,  others  neglected.  Foreign  orders  are 
scarce,  and  this  branch  of  the  trade,  as  a  whole,  is  inactive. 

Prices  in  the  iron  trade  are  still  so  high  as  to  limit  buying 
to  the  supply  of  iiumediate  wants.  There  are  now  few  com- 
plaints of  au  inadequate  supply  of  laboui-.  and  the  price  of 
coal  is  continuously  falling ;  indeed,  the  want  of  orders  is  that 
which  is  most  felt  in  every  disti'ict  without  exception.  In  the 
North  of  England  artificial  hitches  continually  occur  to  pre- 
vent the  falling  tendency  of  prices  pursuing  a  regular  course  ; 

'  and  while  some  producers  of  finished  iron  are  idle  for  the  want 
of  orders  at  acceptable  rates,  the  make  of  certain  descriptions 
has  b  en  reduced  by  the  late  dearth  of  ironstone  and  is  in 
great  demand.  As  to  the  production  of  ironstone,  the  miners 
have  apparently  worked  conscientiously  since  their  resump- 
tion, and  intend  to  accept  ar))itration  in  settlement  of  their 
dispute.  In  Stafl'ordshire,  pressure  has  been  put  on  the  coal- 
owners  of  the  neighbourhood  by  reducing  the  demand  on  the 
part  of  the  iron  makers,  not  at  present  with  much  success,  as 
the  concessions  which  the  latter  are  in  a  position  to 
make  have  not  stimulated  business  or  altered  the  dull 
appearance  which  has  characterised  the  iron  markets 
of  that  district  for  the  last  few  months.  Manufacturing 
of  finished  iron  in  Scotland  seems  inclined  to  revive, 
but  theie   is   still    a    great   amount   of   slackness   apparent. 

I  Shipbuilding  on  the  Clyde  and  at  Barrow  goes  on  steadily, 
the  yards  being  full  and  activity  general.  In  South  York- 
shire a  good  rate  of  production  is  kept  up,  and  coal  is  in 
better  supply,  stocks  accumulating  at  some  of  the  pits.  In  West 
Yorkshire  there  is  a  falling  off  in  the  inquiry  for  iron,  but 
the  colliers  are  agitating  for  increased  wages  and  wish  to 
settle  the  question  diiectly  with  the  employers.  In  South 
Wales  manufacturing  is  active,  and  there  is  a  fair  demand 
for  coal.  The  Belgian  iron  trade  is  dull,  and  the  supply  of 
iron  exceeds  the  demand  to  the  extent  of  necessitating  the 
stoppage  of  some  works.  The  exports  of  iron,  &c..  during 
May  showed  a  great  falling  off  as  regards  the  United  States 
and  an  improvement  in  those  to  Russia. 

EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Messrs  Ellison  and  Co.'s  Monthly  Cotton  Report, 
dated  Liverpool,  June  !).) — Our  last  report  was  issued  on  the 
8th  May ;  with  the  exception  of  a  temporary  spurt,  which 
took  place  a  few  days  afterwards,  the  mai'ket  has  since  been 
quietly  steady,  and  the  fluctuations  in  prices  htive  been  quite 
unimportant.  American  is  unchanged  for  the  middling  and 
lower  grades,  but  the  good  middling  qualities  are  \A  to  Jd  per 
lb  dearer.  Brazils  are  id  to  id  ptr  lb  easier  for  the  mid.  fair 
to  good  lair  qualities,  but  unchanged  for  the  grades  above. 
Low  Egyptian  is  id  to  Ad  easier,  fair  Jd  to  id  easier,  but  the 
grades  above  fair  comuiiind  full  rates.  In  Surats  the  highest 
gi'ades  of  all  descriptions  are  michaugod.  except  Dharwar, 
which  is  id  per  lb  dearer.  Good  falr'M.G.  Broach,  :uid  the 
same  grade  in  Hingenghaut  and  Oomrawuttee  is  Id  to  id 
easier.  Fair  and  mid.  fair  of  all  grades  are  generally  J^d  per 
lb  dearer.  All  other  kinils  and  qualities  are  uuchmged.  In 
Manchester,  both  yarns  and  goods  remain  about  the  same  as 
a  month  ago ;  in  some  cases  there  is  a  small  fractional  decline, 
in  others  a  small  fractional  advance,  but  the  bulk  of  the  quo- 
tations are  unaltered.  The  Liverpool  market  was  very  flat  at 
the  date  of  our  last  report,  and  prices  were  weak  and  iiTegular, 
but  a  few  diiys  afterwards  a  decidedly  improved  demand 
sprang  up,  especially  for  low  American,  and  fair  to  good  fair 
Oomrawuttee,  which  had  previously  been  exceptionally  de- 
pressed. Exporters  were  "the  principal  buyers  of  Oomra- 
wuttee, the  low  prices  current  having  ^brought  a  number  of 
extensive  orders.  The  result  was  a  recovery  of  id  to  Jd  per 
lb  in  th?8e  gradcK  of  Oomrawuttee  tSni  1rt*r  Americiin  from 
the  previous  lowest  point ;  but  other  kiiids  aiid  qualities  did 
not  gain  more  than  ^jd  to  ,\d  pe.r  lb.  The  advance  at  once 
checked  the  deiuiiud,  especially  as  tlie  bulk  of  the  orders  put 
on  the  market  was  filled  before  the  full  rise  took  place;  and 
since  then,  that  is,  for  the  past  three  weeks,  the  market  has 
been  almost  monoUmously  quiet.  There  has  been  no  anxiety 
to  sell,  however,  and  prices  have  been  remarkably  steady 
under  the  mutually  destructive  influences  of  a  hardening 
money  market  and  unfavourable  crop  accounts,  the  latter  having 
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pre^^nted  the  d«?cliiie  which  the  former  uiiafht  have  brought 
about.     The  prospects  of  the  mai'ket  have  not  undergone  any 
material  alteration  since  the  issue  of  our  last  report.     We 
then  stat«l.  as  in  former  years,  prices  generally  receded  until 
the  stock  in  the  Spring  had  passed  its  maximum  point,  and 
as  the  stock  in  this  p.jrt  would  continue  to  increase  for  several 
weeks  to  come,  we  might  witness  a  further  decline  in  values. 
The  stock   has  increased,   but  prices   have   not   given   way, 
simply  because  the  tendency  to  decline  has  been  checked  by 
the  unfavourable  accounts  received  respecting  the  prospects 
of  the  growing  American  crop.     In  the  same  way  the  de- 
pressing influence  of  a  tightening  money  market  has   been 
neutralised  by  the  continnetl  healthy  state  of  ti-ade  in  Man- 
chester.    Just  now  few  people  look  for  any  decline  of  moment, 
still  fewer  look  for  a  material  advance,  and  the  most  cuiTent 
opinion  is  that  we  shall  witness  very  little  change  of  moment 
until  something  definite  is  known  respecting  the  possible  size 
of  the  American  crop :  and  this  information  will  not  be  forth- 
coming until  the  Wiishiugton  Agricultural  Bureau  has  pub- 
lished  its  usual   statement  of    the  aci-eage    sown,  and  the 
condition  of  the  plant  is  compared   with   previous  seasons. 
Lookiag  merely  at  the  known  facts  of  the  supply  and  demand, 
that  is  to  say,  viewing  cotton  solely  on  its  own  merits,  it 
appears  to  us  that  present  prices  are  both  reasonable  and  safe. 
There  is  less  cottt>n  in  bales,  and  very  little  more  in  weight,  in 
I  existence  than  there  was  last  year,  when  prices  were  2M  to  3Jd 
I  in  America,  and  2d  to  2id  in  Surat,  dearer  than  they  are  now, 
i  and  a  deal  less,  lioth  in  quantity  and  weight,  than  there  was 
I  two  years  since,  when  middling  American  was  only  Jd  lower, 
I  while  fair  DhoUerah  n-as  ^\d  higher  thiin  the  present  quo- 
j  tations.     It  is  perfectly  true  that  the  seed  has  been  Sown  for 
;  an  enormous  crop  in  America,  but  it  is  by  no  means  certain 
I  that  the  actual  yield  will  be  in  pi-oportion  to  the  extent  of 
land  sown.     Everything  will  depend  upon  the  character  of 
the  weather  from  this  time  forward,  and  the  uncertainty  of 
i  the  weather  has  passed  into  a  proverb. 

(From  Messrs  W.  Nicol  and  Co.'s  Bombay  Cotton  Circukr, 
i  dated  ilay  17.} — Although  the  register  of  sales  shows  a  larger 
total  than  that  of  last  week  it  is  difficult  to  determine  wliat  pro- 
portion raprcseiits  hoiin  fuk  new  purchases.     Alany  DhoUerah 
I  contracts  have  fallen  due  lately,  and  been  purchased  against 
'  owing  to  the  inferior  cotton  tendered  for  selection.      Disputes 
have^  been  numerous  between  buyers  eager  to  obtjiin  "  good 
.  lair  "  cotton,  and  dealers  just  as  anxious  to  give  nothing  better 
than  the  average  run—"  f.-ur  "  to  "  fully  fair"— and  the  com- 
necesaarily  created  for  superior  parcels  has  enabled 
;  .f  such  to  exact  extravagant  rates.     The  quality  of 

I    DiiuUcrah    is   rapidly  falling  off,  and   during  the  past  week, 
althontrh  anivalH   have  l)een  large  on  the  whole,  tlie  quantity 
'      '  tton  offering  has  been  very  limited.     Nor  docs  it 

;  rom  what  we  can   gather,  that  mattei*«  are  likely 

("  iMiir  ,\.  in  this  re«pect,  for  although  fr.o  supplies  are  re- 
pfjrted  ^J  be  on  the  way  from  the  Kattiawar  Ports,  it  is  not 
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April  19.'! — In  this  market  the  dead  season  may  fairly  be  said 
to  have  set  in.  With  the  exception  of  greasy  parcels,  the  wool 
that  has  changed  hands  during  the  past  month  has  been  taken 
at  prices  as  near  as  rossible  on  a  level  with  the  rates  ruling  at 
the  coiTesponding  period  of  1872.  Unwashed  wool,  on  the 
other  hand,  is  decidedly  cheaper  than  it  was  then,  when  the 
Auicrioan  demand,  now  nil,  was  extremely  active.  The  export 
since  the  1st  October  now  stands  at  80,826  bales,  or  12.030 
bales  less  than  had  gone  forward  at  the  corresponding  date  of 
last  season. 

(Prom  Messrs  Lee,  Hedges,  and  Co.'s  Coffee  Report,  dated 
Colombo,  May  13.) — Plantation  :  Our  market  has  fully  i"e- 
sponded  to  the  further  advance  wired  from  London,  and  large 
contracts  for  growing  crops  have  been  concluded,  the  bulk  of 
the  transactions  consisting  of  resales,  some  of  the  produce 
being  deliverable  up  to  Juue.  1874.  Small  sales  of  coffee  for 
immediate  deliveiy  at  17s  ai-e  recorded,  but  our  limit  of  17s  3d 
must  be  regarded  as  purely  nominal,  and  as  an  indication  of 
the  price  at  which  orders  on  the  market  could  bo  executed. 
The  relative  value  of  produce  on  the  spot  and  for  future 
delivery  strongly  points  to  the  general  feeling  of  confidence 
in  an  even  improved  position  for  our  staple.  It  is  universally 
admitted  that  the  new  season  will  lie  one  of  short  crops,  and 
the  deficiency  in  some  of  the  older  districts  is  likely  to  be 
serious.  In  the  case  of  young  projierties,  where  a  system  of 
high  cultivation  has  been  adhered  to,  the  loss  occasioned  by 
an  unpropitious  blossoming  season  will  be  less  felt;  but, 
speaking  generally,  we  must  look  for  an  out-turn  decidedly 
below  the  average,  though  the  land  newly  in  bearing  will  help 
to  swell  our  total  shipments  during  next  season.  A  comparison 
of  the  exports  to  date  with  those  of  past  years  proves  highly 
favourable  to  the  present  yi'ar.  Total  exported  from  Colombo 
and  Galle  during  the  under  mentioned  periods 

Plantation. 
Cwts. 
From  Oct.  1,  1872,toMAy  10, 1873...  G50,,->70  . 

1871,         „  1S72...  493,218 , 

1870,         „  1871...  625.907. 

1869,         ..  1870...  589,580. 

(From  Messrs  Layton  and  Co.'s  Tea  Circular,  dated  June  12.) 
— We  have  to  report  a  very  quiet  market  since  our  last  circu- 
lar, and  prices  are  again  easier  for  nearly  all  kinds  of  congou. 
Common  descriptions  much  depressed.  Green  teas  have  been 
sold  in  large  quantities  at  public  auction ;  of  these,  good  to 
fine  Moyune  descriptions  have  met  with  fair  support.  Ping 
Sueys.  on  the  other  hand  show  a  further  serious  fall  in  value. 
The  total  deliveries  of  tea  during  the  past  month  are  esti- 
mated at  U,4(i3,000  lbs,  against  U,3tJ8,000  lbs  during  May, 
1S72 :  those  for  export  from  1st  January  to  31st  ultimo  shew  a 
falling  off  of  878,0(K)  11)8  compared  with  same  period  host  year. 

(From  Messrs  Jackson  and  Till's  Monthly  Rice  Circular, 
dated  June  tJ.) — The  improvement  we  noticed  in  our  hist 
circular  in  the  general  demand  for  rice  has  not  continued 
during  the  past  month,  and  the  cun-ent  level  of  values  is 
slightly  Ixdow  that  of  our  previous  report.  A  fair  number  of 
cargcx-s  have  changed  hiinds  at  prices  in  most  instances 
marking  a  decline  from  the  highest  point  of  last  month  of 
alfout  14d  per  cwt,  one  or  two  large  cargoes  being  sold  at  3d 
less  money.  On  the  spot  a  moderate  trade  has  passed  at 
about  a  similar  decline  for  soft  gniin,  and  at  'M  to  Ud  lower 
for  Bengjil  table  descriptions.  The  shipments  from  the  rice 
ports  have  still  continued  on  a  large  scale,  although  the  latest 
telegrams  state  that  supplies  are  now  nearly  exhausted, 
leading  us  to  anticipate  shortly  a  cessation  of  Hhipuu-iits,  in 
which  CM      ''  legate  would  fall  considerably  short  of  last 

year's.      I  ly  now  afloat  for  Europe  is  275,2.t7  tons, 

against  i;<  •.',".-  i  'iis  last  year;  and  the  stock  here  is  24,780 
tons,  against  2o,493  tons. 

iFrom  Messrs  Mohr  Bros.'  Rice  Circular,  dat«d  Rangoon, 
May  (t.) — Rice,  Natsain — The  demand  has  become  iiuire  active,  | 
•nd  supplies  remaining  sm-'UI,  prices  have  udvance<l  to  IW  is  to 
69  r»  per  100  baskeU  paddy.  c<iual  to   138  r»  to  LWrs  per  10<t 
basket*,  or  5«  lid  to  <>«  per  cwt  fr<w  on  board,  for  5  piiriM  r!( ... 
Our  market  is  very  firm  at  the  rates,  Init  as  larger  huiii 
being  expected  we  look  f"r  an  easier  tone  shortly.      1  i 
17,<KR)  tons  burthen  in  our  harlKiur  loading  rieti  f<»r   I 
iigainst  2.'>,<KX)  tons  same  time  last  ycnr.     Othrr  (^iiu 
Supplies  of   Nyakyouk   grain  hn^  > 

iig.iin.    There  w  sonic  deman.l  for  I  !> 

more  inquiry  for  Mhipmciit  to  Eiiriiin'.  Kxporln  of  m  i  liciiii  , 
January  I  uj)  t<i  end  of  April.  211, ■'>23  tons  in  1n73.  against 
lol'.llM  tonii  in  1872.  liasscin,  May  6 — Since  the  last 
few  days  supplies  are  iinprovitig,  and  may  even  bo  called 
fair  for  this  time  of  the  Heiu«<«n,  the  di n  ^  '  '  '  ■  •  in- 
•  •reaHed  again,  and  prices  ale  firm.       V.  t.) 

daU- aggregate  :i4. 148  tonii.  agaiwit   2.'....   .  ad 

3t,300  tons  in  1871. 

Matil  ^'!irk'«    Wine     i  u.  iii.u,   dated 

our  I  ' «   the    excitement    in    our 

•••    V  ilmide*],     the    triuli;    having 

"   tli<-iu  Ut  st'tck  their   cus- 

II.T..       (111.      .-ittitu.!..      in 


tFroro     MeMn 
June  10.)  -Since 
bnindy   it:--'-'     '• 
iiiiri-iuie'l 
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Tery  firm  with  an  upward  tendency,  under  the  conviction  that 
the  cognac  market  will  ultimately  rule  much  higher,  and  again 
influence  the  comparatively  moderate  rate  ruling  on  this  side. 
In  wine  there  has  been  a  further  rise,  especially  as  regards 
clarets,  which  seem  likely  to  be  still  dearer,  consequent  ou  the 
extreme  scarcity  of  stock.  Spanish  reda  also  continue  to  ad- 
vance iu  value.  The  quotations  for  low  sherries  seem  at  last 
likely  to  be  affected  by  the  increased  prices  of  labour  and 
materials  at  Jerez,  and  it  is  rumoured  that  shippers  will  soou 
be  compelled  to  decline  further  business  at  present  prices. 
There  is  no  doubt  that  the  unsatisfactory  development  of  last 
year's  crop  must  shortly  be  felt  on  this  side. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  June  7.) — The  usual  Whitsuntide  holidays  had 
the  effect  of  restricting  business  during  the  earlier  part  of  the 
week;  while  in  Lancashire,  where  enjoyment  in  great  measure 
supersedes  business  during  almost  the  whole  week,  very  little 
has  been  done.  A  greater  number  of  the  chemical  works  are 
closed  than  last  year,  some  of  which  are  undergoing  extensive 
alterations.  There  can  be  no  doubt  that  the  supply  of  alkalies 
had  increased  in  a  greater  ratio  than  the  demand,  and  to 
secure  a  clearance  of  the  surplus  mako  manufacturers  have 
had  to  submit  to  prices  quite  inadequate  to  compensate  for 
the  increased  cost  of  production  with  wbich  they  have  still  to 
contend.  Though  no  general  curtailment  of  the  make  has 
been  agreed  upon,  yet  it  is  considered  that  the  present  inter- 
ruption will  tend  lo  rally  prices,  if  not  to  advance  them. 
There  is  an  improved  feeling  in  the  American  trade,  but  we 
are  of  opinion  a  considerable  portion  of  the  shipments  during 
the  first  quarter  of  the  year  has  not  gone  into  consumption, 
and  this  may  probably  lessen  the  exports  for  a  time.  There 
has  been  no  change  iu  prices,  and  cream  caustic  soda  remains 
steady  at  about  20/,  at  which  figure  holders  are  not  anxious 
sellers  for  forward  delivery. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  May  15.) — We  have  little  change  to  report  in 
the  advices  we  have  received  of  the  growing  crop  during  the 
past  week.  Rain  has  fallen  over  the  greater  part  of  Cliuprah, 
and  in  this  district,  as  in  Tirhoot  and  Chumparun,  the  plant 
is  generally  reported  to  be  looking  well.  In  most  of  the 
Zillahs  of  Lower  Bengal  sowings  have  been  completed,  a 
small  portion  of  cultivation  in  Kishnaghur  and  Midnapore 
only  remaining  unsown  for  want  of  rain.  Manufacturing  has 
commenced  in  Eastern  Bengal,  and  the  first  returns  show  the 
produce  to  be  fair.  More  rain  has  lately  fallen ;  and  it  is 
now  to  be  hoped  that  an  unusually  early  rising  of  the  rivers 
will  not  interfere  with  the  chance  of  a  good  crop  in  this 
district. 


The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  cLief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
June  7  : — 


Landed. 


Cocoa   barrelt  and  bags 

CotTM  tons 

Uolasses casks 

Rnm    puncheons 

BugMT .tons 

Cochineal  serons,  Ac. 

Jute   bnlesj 

Cotton   balo<  or  bsKsj 

•Bice tons; 

flaro    tons) 

Saltpetre    ton 


G,OU 
1,532 

8t 

729 

7,*08 

24 
l^iS 
6,66 1 
2,43U 

76 
1«« 


Home 
Consumption. 


Stock,  1873. 


913 
223 
120 
278 
4,880 

3,740  !  S  I 
»5i2!S|g- 
2,05  7  (i  §  • 

2tB)   .a 


40,378 
10,5  »7 
2..i34 

le.est) 

e7,7S6 

11,47S 

139,U7 

l«.i.«l« 

26.170 

1,670 

2.781 


Slock,  1872. 


soaso 

lft,B2S 

6,120 

22,15S 

3i),tlS 

U.l»:) 

17l,Hi2 

221,5)0 

23,S53 

1:977 


Annexed  are  the  statistics  of  the  landings  and  delivenes  tor 
the  year  to  date,  as  compared  with  1872 : — 


Cocoa barrels  and  ba^s 

Coffee    tons 

Uolaaaes    casks 

Rnni pancbeonft 

•oifar   tons 

Cochineal serons,  Ac. 

'ute bales 

Cotton  bales  or  bags 

"iM  tons 

8a«o eons 

8a:tretre ions 


Landed. 


1873. 


41,819 

25,419 

4,427 

13,979 

87,631 

ll,;j03 

185,251) 

111,889 

63,473 

716 

4,708 


1872. 


3!),633 

24,307 

ft,OSO 

20,647 

65,632 

12.912 

229.198 

2(13,941 

34,044 

466 

{,886 


Home 
Consamption. 


1873. 


27,321 

7,700 

7,993 

10,305 

83,945 

C    9,169 

{  191;)»U 

'  l.WDJ 

i  48,711 

1,040 


1872. 


21,678 

8,050 

6,670 

10,652 

74,264 

9,913', 

158,733  I 

171.250  I 

46,163) 

899 

6,181 ; 


Export. 


1873.      1872. 


9,742 
16,715 
2,»46 
4,1U1 
2,771 


8.1112 

16,620 

412 

4,6S» 
23 


Total 

dollverios 

llicludiiii; 

home 

oonsHniption 

and  export. 


THE      COTTON     TRADE. 


LIVERPOOL JujiB  12. 

»v,  1  was  heavy  at  the  close  of  last  week,  but  on  Mond.iy 
the  demand  reyired,  and  the  business  has  since  continued 
large  at  full  pnccs  for  most  descriptions,  the  market  closing 
r^^Lw  T"'^™'''''  firmness.  The  Bank  rate  has  beeS 
reduced  this  day  from  7  to  6  per  cent.    For  Sea  Island  the 


arn  l^i?  1  'T""i.^'^'»''°^  quotations  of  medium  qualities 
♦h^.l»r  li^'f?"^-  ^^«rican  is  in  general  demand,  and 
th^  m^Hi  'l^T'"""  ^"!?  ,'«lvanced  H  to  id  per  lb,  whilst 
the  middle  grades  are  partiaUy  id  per  lb  dewer     " 


New  York 


advices  to  the  12th  inst.  quote  middling  Upland  20ic, 
costing  to  sell  m  Liverpool  10j\d  per  lb  by  steamer.  Brazil 
has  been  in  increased  request,  but  the  large  supply,  which  is 
very  freely  offered,  has  caused  prices  to  be  irreguLar  at  a 
decline  of  id  to  Id  per  lb.  In  Egy^jtian  there  has  been  a  fair 
amount  of  business,  but  being  still  freely  offered  quotations 
are  unchanged.  West  Indian  continiies  neglected;  quotations, 
however,  are  unchanged.  Peruvian  has  been  in  fair  request  at 
full  rates.  In  East  Indian  there  is  again  little  quotable  change. 
The  medium  grades  continue  in  fair  request,  and  are  occasion- 
ally slightly  dearer,  whilst  higher  qualities  are  freely  offered 
and  only  in  modei-ate  demand. 

In  cotton  "  to  arrive  "  for  future  delivery  the  transactions 
have  been  large  at  advancing  rates,  the  latest  quotations 
showing  a  rise  of  fully  ^d  per  lb.  American,  basis  of  mid- 
dling, from  any  port,  not  below  good  ordinary,  delivery  June, 
8|d  ;  not  below  low  middling,  delivery  August- September,  9id 
— New  Orleans,  not  below  good  ordinary,  delivery  August- 
September,  9id ;  shipment  May,  OJ-d — Mobile,  not  below  low 
middling,  delivery  June,  9d — Broach,  machine  ginned,  good 
fair  new  merchtmts,  not  below  fully  fair,  old  terms,  canal, 
June  shipment,  7  5-16d — Cape,  May-June,  shipment,  7id — 
DhoUorah,  fair  new  merchants.  Cape,  old  terms,  shipment 
April- May,  Ghd;  May- June,  6  7-16d;  good  fair,  not  below  fair. 
May  sailing,  6|^d ;  not  below  good  fair,  June  shipment,  7d. 
per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
83,900  bales,  of  which  15,870  are  on  speculation,  and  7,360 
declared  for  export,  leaving  60,670  bales  to  the  trade. 

June  13. — The  sales  to-day  will  probably  amount  to  about 
12,000  bales,  with  a  firm  market. 

N.B. — The  actual  stock  of  cotton  in  Liverpool  will  be  taken 
on  the  26th  instant,  and  declared  on  Friday,  the  27th  instant. 
PMCES  CURRBaJT. 


Bescriptiovi. 


Ord. 


Mid.  '  Fair. , 


I  Good 


Good.   Fine. 


Same  Period  1873. 


md.  :  Fair.  I  Good, 


per  )b 

i      ^ 

Sea  Island 15 

Upland    7 

Mobile 7 

New  Orleans I      7 

Femainbuco  

Babia,  &c 

Maranham 

F-uyptian     J       6 

SmjTna  .___ 

Wi!8t  India,  &c 6\ 

Peruvian 7} 

African    

Sural — Gin'dDharwarj 

Hroacb 

DhoUerah    3i 

Oouzrawuttee Si 

MiinKarole  3 

Cotnptah i      3 

Madras — Tinnevelly«;     ... 

Western 

BfiL-nl 


per    b  per  lb  per  lb  per  lb  per  lb 

d      I     d      ,     d     :     d  d 

18     I    21 

BUI    - 


24 


61 

8S 
91 
9t 
6J 
81 
(-1 
7* 
6i 
...  j  6J 
4  «l 

4i  ;      6}  i 
3»         6J 
4  6     I 

6J  I 
6t  ; 


7 

6} 
7J 
8} 
« 


8} 

lOi 
101 

7t 

»     I 
101  ) 

^» 
l\\ 
«l  ( 

n\ 

4J  ' 


10 

10} 

12 
7J 
9i 


101 

10} 
14i 

10 


m    u 


9    I 


per  lb 

per  lb 

d 

d 

24 

SO 

Ht'i 

... 

lli 

... 

11} 

Jil 

11} 

8} 

11} 

It 

9 

10 
11 

... 

9 

7 

H 

8} 

^1 


per  lb 
d 
44 


11} 
11} 
12} 
13 

9} 
11} 
12} 
9} 
9} 
9} 
8^       9 


7} 

7} 


7} 


PRICES  CURRENT.^JtJKK  15,  1871. 


Descriptions. 


Ord. 


Mid. 


Fair. 


I  Good  I 
Fair. 


iOood.l  Fine. 


Same  Period  1370. 


Mid.  :  Fair. ,  Good, 


Iper  ib  per  lb  per  lb 

I     d     I     d  d 


Rea  Island  

Upland    

Mobile 

New  Orleans 

Pernainbuco 

Babia.  itz 

MaraiihAm 

Enyptian 

Stnvrna   

We'.t  India,  ix 

Peruvian 

African  

Suiat — Qin'dDharwar 

Broach 

Dliollerah    

Oomrawuttee 

Mangarole  

Cnmptah 

Miulrns — TiimevcUy, 

Western 

B'uini 


6} 

"8} 
8» 


6} 


♦t 


per  lb 
tl 
Si 


per  lb 

<1     I 
SO 


i 


8} 


per  lb 
d 
46 


11 
12} 

10} 
10} 


per  Ib  per  lb 
d  d 

19 

10} 

in 

11 

8} 
8} 


11 

10} 
11} 
12 
9} 
...     I    U 
10}        11} 


»} 

"ii 

7} 
7} 
7} 

7} 

"n 

7}  I 


per  lb 
d 
SO 


Ixrosn,  ExroHTs,  Comuiutiox.  Ac. 

1872.  1S7S. 

bales.  bales. 

Imports  from  Jan.  1  to  Jnne  12 2,051.661  l.Si.i.OM 

Exports  trom  Jan.  1  to  June  12 205.641 152.938 

Stock,  June  12 923,150  8»7.4iO 

Constmiption  from  Jan.  1  to  June  12    1,616,170  1,360,610 

The  above  figures  show  :— 

bales. 

A  decrease  of  import  compared  with  the  same  date  lant  year  of 125,980 

A  decrease  of  qiianlity  taken  for  consumption  of 164,56  ) 

A  decrease  of  actual  exports  of 52,1100 

A  decrease  of  stock  of 75,720 

In  speculation  there  is  a  decrease  of  337,320  bales.  The 
imports  tliis  week  have  amounted  to  81,164  hales,  and  the 
(quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  616,000  bales,  against 
4W,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  have  been  6,978  bales  this  week. 
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LOXDON.-JcNB  13 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

Since  Monday  there  has  been  a  steady  demand  for  cotton, 
both  on  the  spot  and  to  arrive,  and  prices  in  some  instances 
are  slightly  dearer. 

PRE8EST  QnOTATIONS. 


OMcriptioa. 


Sunt — SAWgicned  Dharwmr.. 

Bnaoh   

.    DholUrAli 

Oodirawuttee  ..«.««..«,... 

MAii^arole... .««.„.«. 

C«npuh    _..__.„. 

*l»d™»— TlniieTelljr  _». 

WfjUr?    „ ..... 

Kortbcm  „. 

CooocuU „.«. 

CoirobAtora  snd  Salem  ..„.. 

Boorboa  S<»<i .._ , 

Scind*. 

Btagnl  

Ean^oon    -.«.. . 

W««t  liKiU,  *c 

•rmzi: 

Africu _ 

Aoatnliu  and  nji..„._ 

Olna  8*a  ltlaii4  k.Dda 

Tahiti 


Sales  to  arrive — 350  bales  Tinnivelly,  6,',d,  June- July,  for 
good  fair;  600  bales  Western  Madras,  tiid,  June- July,  for 
ttir.  64d  for  good  fair;  400  bales  Northern,  64 J  to  7d,  June- 
Jnly,  for  good  fair;  700  bales  Dhollerah,  at  6id  to  eT^-jd,  May- 
June,  Cape,  for  fair ;  6Jd,  May,  Canal,  for  good  fair,  f .  f. 
clause;  .'iuO  bales  Oomrawuttee,  did,  April- May,  Cape,  for 
good  fair;  400  bales  Bengal,  at  4id,  March,  for  fair— total, 
ii,750  bales. 
bopoiTS  and  DniTBmw  trom  Jan.  1  to  June  12,  with  Siooxs  at  June  12. 


Loodoo    "*"■       f«r       '•"•«»    Total,     Total, 


Madraa 

Cojrlon  a>  1  TuUcorla  . 

Caleutu 

Bangonn  .._._^„_„ 

un  ■— „,.,.„.. 

1S72  ,,.  


baWa.      balM.      balM. 
tAtO    140,430 

HMi 

HJU7 
1,77* 


*TT''    PonifB    Total,     Total, 
j,,,,^      i-Oft*.        1873.        1872. 


i;«6 '    i'fso 


bala*.  .    baiea.      balca. 

«,e«B  1H><,233  I  »M,IM9 

-  I     M«  I     «11 

ll«  >   li,m3  ,    24.110 

400  ,    UUU07  I      4,NM 

iMw  urMt  1  :oi.«M 

...  I     7,000  I    16.510 


•Met  ,  IS9.738  ;      S,7»0  ,    »7J«6  , 
tUtt  [  1M,V7D  I    lUOO  i  UMH  i 


S,7»0,    »7J116  ;SH177  i      ~ 
|»»»,403 


XKW  YORK. 
The  annexed  is  from  Messrs  Kcill  Brothers  and  Co.'s  Cotton 
Cir--        '   •    '  .'  meC:— 

'^  holidays  hare  interfered  with  bosiness  on 

*o^"  "  Atlantic.     Notwithstanding  this  however. 

*"^  *°  '  i  advance  uf  the  Bank  of  England  rate  of 

™*^^}   ■      •    i  ■  i    cent.,  the  tone  of  all  markets  has  been 

decidedly  firm.     At  the  opening,  ratos  stiffened  at  New  Orleans 

and  Savannah,  and  gave  way  a  little  at  Mobile.     The  decline, 

'''■''«•  "j  *'**  **•*   named  port  was   recovered  next   day. 

-ri  .-  31'^^nd.nT  no  qaoUble  change  has  occurred  except  at  New 

■  the  cent,  price  is  nncbunged,  a  decline  iu 

•  d   the   laid  down  price  by  y,d.      Future 

at  Ntw  York  opened  steadily.      On  Monday  on 

!  tinfavoonible  aceonnU  of  the  w««ther,  sellers  obtained 

.  mce  of  ic    On  Wednesday,  the  advance  in  June 

Hit.  and  yestrrday  th<»  niBrlt<-t  chfM  dull  with 

'■  ■■•-■■     -^  „ii 


■  r  Livcrp<' 

tad    jjd  ai  t.i>...'..i<,ii. 

te  is  ^  lower  tbmn  by 

'■■n    from    .'•.•!  to   |()  bjr 

II*  start 

■  nd  Now 

••.     The  rcp<irt«  of 

iM'-,   nrr.  liowrviT, 


The  Ai, 

iroTf.p.  v. 


ir.;  lep'jrKM    I.)    (Jisv., 


and  on  the  4th  instant  "  we  have  again  complaints  of  too  much 
rain."  The  chief  danger  is,  that  with  such  weather  the  crop 
will  get  ovciTun  with  grass,  and  that  keeping  it  in  good  con- 
dition, with  the  hoe,  will  be  impossible. 


From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thui-sday,  June  12  :— 

To^lay. 
balea. 

RKceiPTS — At  Gutf  Dorla  

AtlauUc  ports 3.000 

Total  3,000 

PA1CE3  to  Llveri'OoI,  per  sailing  veasal,  coat,  (kvight,  iii«uranr«,  and  aix  per  cent 

Jliio  12.  Last  week. 


d 
New  Orleans,  middling t)( 

Ditto,  low  middling    SjJ 

Mobile,  mlddlintf    _._ 

liitio,  low  middling  

Galveston,  good  ordinary .. 

Ditto,  low  raiddliug   

Charleston,  middling 

Ditto,  low  middling 

8a\'.^nnah,  mlildting  1^ 

Ditto,  low  middling  a 

New  Yo-k,  middling  Uplands  (per  staanwr)   tt^^    fr^j 

D.tto,  low  luiddUng  (ditto)  8,'.-    8U 

June.        July.       9o,it. 


If' 


d 

si 


8t! 


New  York,  low  middling  Upland,  future  delivery  20    20J 

Last  work ISJ  19 

This  weak.        Laat  week, 
bales.  bales. 

Rkcsirts,  7  days— At  Oolf  port' 6,000    11,000    .... 

AtlanUc  ports    19,000     1&,000    .... 


....  ID 

....  181 

Last  year. 

bales. 

l.OOO 

10.700 


Total    21,000    20,000     12,000 

Total  aInoiSepUmberl 3,'U9,000    2,6S2.goO 


Exroxn,  7  days — To  Great  Britain  

France 

Otter  foreign  ports.. 


32,000 
1,000 


S-VWO 
3.000 

S.000 


ToUl 


33,000     43.U00 


8,000 

iiioo 


11,000 


Slock 267.000    27».000     162.000 

Weeka' receipts  at  Interior  towns  3,200    3,600    2,000 

Complaints  of  rain  in  South- Western  States  causing  some 
damage. 


MARKETS  IN   THE   MANUFACTUKINQ  DISTRICTS 


Manchester,  June  12. — The  market  during  the  past  week' 
has  exhibited  a  quiet  feeling,  and  the  demand  in  all  depart- 
ments has  been  of  the  most  meagre  description.  The  doarnesc 
of  money  and  also  the  continued  favourable  receipts  of  cotton 
at  the  American  ports,  have  had  a  depressing  influence,  and 
merchants  generally  have  confined  their  purchases  to  small 
lots  for  early  delivery.  Yams,  both  es])ort  and  home  trade, 
have  been  iu  poor  request.  Goods  of  most  desoriptiong  have 
uiovtHl  slowly.  Shirtings  firm  ;  printing  cloths  little  sought 
after,  though  prices  are  tolerably  steady.  For  other  makes  of 
cloth  the  inquiry  has  been  insignificant,  still  values  have  not 
receded  to  any  appreciable  extent.  To-dny.  the  increased  sale 
of  cotton  in  Liverpool,  together  with  the  reduction  in  the 
Bank-rate,  have  had  a  hardening  iufluence,  and  proilucers  are 
firm  at  the  extreme  rates  of  Tuesday.  No  increase  of  business, 
however,  bus  resulted.  The  market  closes  strong,  with  a  ten- 
dency towards  higher  rates. 
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Belfast. — Flax :  quantity  offering  at  open  market  still 
further  reduced,  and  the  quality  inferior,  prices  consequently 
irregular.  Yarns:  a  slis^ht  improvement  in  demand.  Bleached 
and  finished  linens:  a  steady  home  trade  continues  in  the  home 
department.  Continental  business  on  a  moderate  scale. 
American  trade  rather  dull.     Stocks  increasing. 

Dundee. — The  advance  in  the  Bank  rate  has  not  yet  had 
any  prejudicial  effect  upon  our  trade,  in  which  a  healthy 
feeling  continues  to  predominate,  so  that  with  a  relaxation  of 
the  stringency  of  the  money  market,  some  degree  of  improve- 
ment may  reasonahly  be  expected.  The  Yarn  market  con- 
tinues steady  for  all  kinds.  Spinners  are  well  supplied  with 
orders  for  certain  kinds  of  Flax  and  Tow  Yarns  for  some  time 
to  come.  There  is  a  fair  demand  for  Linens,  and  manufac- 
turers are  generally  pretty  well  employed. 


CORN. 
AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— Jlay  30. 
The  course  of  the  flour  market  has  been  steadily  towards 
lower  prices  during  the  past  week,  especially  for  the  lower 
grades  fi-om  spring  wheat,  of  which  receipts  have  been  liberal, 
attended  by  a  considerable  pressure  to  sell.  The  better  grades, 
including  family  flours,  have  been  firm,  but  very  quiet.  The 
mill  streams  are  now  in  good  condition,  and  the  production  of 
flour,  of  such  grades  as  the  quality  of  the  wheat  available  will 
admit,  is  on  a  very  large  si^ale.  The  supply  of  wheat  on  the 
spot  has  continued  small,  and  it  has  been  wanted  to  fill 
freight  engagements ;  prices  have  consequently  ruled  steady, 
though  the  purchases  have  been  only  such  as  buyers  have  been 
compelled  to  make.  For  arrival,  prices  have  declined.  Latterly, 
there  has  been  more  demand  for  winter  wheats,  white  espe- 
cially being  in  request.  The  receipts  of  spring  wheats  con- 
tinue large  at  the  Western  markets,  and  of  winter  wheat  there 
is  more  coming  forward.  To-day,  spring  wheat  was  about 
steady,  but  winter  wheat  was  lower.  Indian  com  has  been  in 
but  moderate  supply,  while  the  demand  has  been  each  day 
more  urgent;  there  is  consequently  some  advance  in  prices, 
especially  of  good  Western  mixed  and  yellow.  The  receipts 
at  the  Western  markets  last  week  were  only  a  little  more  than 
half  as  large  as  in  the  coiTcsponding  period  last  year,  and  the 
movement  towards  the  seaboard  continues  to  be  on  a  greatly 
reduced  scale.  Rye  has  continued  in  demand  for  the  continent. 
Barley  remains  dull  and  nominal,  the  malting  season  being 
over.     Oats  have  been  fairly  active,  and  prices  about  steady. 


LONDON     MARK  E  T  S . 

STATE  OF  THE  CORN  TRADE  FOR  THE  AVERK. 
Mark  Lane,  Friday  Evening. 

There  haa  not  been  much  change  in  the  general  position 
of  the  trade  this  week,  but  for  foreign  wheat  prices  are,  in 
some  instances,  hardly  so  firm,  whilst  spring  com  still  main- 
tains an  upward  tendency.  The  weather,  although  not  on 
the  whole  unfavourable,  continues  changeable,  and  the  grow- 
ing crops  progress  slowly.  Reports  aa  to  their  general  ap- 
pearances are,  however,  satisfactory.  The  deliveries  of  home- 
grown wheat  have  fallen  off,  and  most  of  the  inland  markets 
remain  firm ;  but  in  some  of  the  importing  markets  of  the 
kingdom  foreign  has  declined  Is  per  qr,  and  flour  Gd  to  Is 
per  sack. 

At  Mark  lane  the  trade  has  been  quiet.  Moderate  supplies  of 
English  wheat  have  come  to  hand,  and  have  sold  slowly  at 
steady  prices.  Arrivals  of  foreign  have  been  good,  consisting 
principally  of  Australian,  Californian,  and  Russian.  Upon 
these  descriptions  ex  ship  a  farther  decline  of  Is  has  been 
accepted,  other  imports  remaining  firm.  Flour  is  unchanged 
in  value,  with  a  dull  sale.  Barley  haa  again  advanced  Is  per 
<^r,  and  the  market  still  tends  upwards,  arrivals  continuing 
hght.  Beans  are  getting  very  scarce,  and  are  quite  Is  per  qr 
dearer.  Peas  are  firmly  held,  and  could  not  be  so  well  bought 
as  in  the  previous  week.  Oats  have  not  arrived  so  freely,  and 
towards  the  close,  supplies  having  become  scanty,  arise  of 
quite  Is  per  qr  was  obtained.  Only  b  moderate  demand  has 
existed  for  maize,  but  sales  are  not  pressed,  and  quotations 
are  unchanged. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
June  7,  and  since  the  beginning  »t  the  season  (Sept.  1) : — 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 
Fou  Report  or  this  Dat's  Mahicets  8ek  Postscript. 

MiNCiso  Lank,  Fridat  JIornino. 
ScoAH. — Tho  reSnori!,  who  having  bought  rather  largely  of  late,  are 
now  restricting  their  operations,  consequently  the  market  has  again 
become  quiet,  the  business  in  West  India  in  three  days  not  exceeding 
1,021  casks,  including  Barbadoes  by  auction  at  22s  (!d  to  27s  Od,  and  a 
small  quantity  of  fine  yellow  crystallised  Demerara  at  31s  to  31s  Cd. 
Brown  Mnuritiua  sold  at  easier  rates.  Low  brown  East  India  iorts 
continue  dull.  Tho  supplies  afloat  from  JIanila  to  this  kingdom  «re 
now  loss  than  last  year  at  the  same  date.  Some  fine  colory  Porto 
Rico  sold  with  spirit  at  steady  rates ;  also  a  few  parcels  of  Frsnch  white 
boat  crystals.  The  latter  descriptions  generally  are  dear  in  proportion 
with  cane-grown,  and  supplies  in  tbe  producing  countries  ranch  reduced. 
Tho  duty  payments  upon  sugar  in  this  country  last  month  must  not  be 
taken  as  indicating  the  rate  of  consumption,  owing  to  the  new  rates 
coming  into  operation.  During  last  week  landings  for  the  kingdom 
were  in  excess  of  tho  deliveries,  and  tbe  stock  at  the  close  was  further 
augmented  to  about  lfi5,000  tons,  against  85,000  tons  and  130,000  tons 
at  tho  same  date  in  the  two  previous  years. 
Imports  and  Delivkhies  of  Sugar  in  Loniion  to  June  7,  with  Stocks  on  band. 
1873  1872  1871  1870 

Imported  ton«      87660    ...      65i)60    ...      83600      ..      86200 

Pelivory— home  use 83S50    ...      74270    ...      85720    ...      70710 

Export  _ S770     ...         2130     ...         3780     ...         3950 

Stocit 67780     ...       30410     ...      63*50     ...       87650 

Mmiritivs  — 4,957  bags  by  auction  about  two-thirds  sold :  soft  brown 
and  low  gi'ey,  21s  6d  to  2-ts  fid. 

Bfrn/al. — 1,214  bags  brown  Dhulioah  wore  withdrawn. 

Madras. — .5,779  bags  partly  sold  at  15^  for  very  low  soft  damp  Jag- 
gory.     Privately  500  bags  native  are  report»d  at  193  (id. 

Pemmij. — 1,910  bags  sold  steadily  at  Sis  Gd  to  32s  for  good  soft 
white. 

ISattil. — 1,644  bags  brown  and  grey  at  1 9s  fid  to  2.5s. 

ForeUjn. — 327  casks  40  barrels  Porto  Rico  by  auction  sold  as  follows : 
grocery  at  303  to  33s  Cd  for  middling  to  fine  ;  and  greyish  at  27a  to 
2ys  fid.  530  casks  500  boxes  Cuba  and  42G  boxes  Havana  were  with- 
drawn. 79  packages  Manila  concrete  sold.  Privately  200  casks  Cuba 
at  26s  3d,  and  8C*0  bags  clayed  ^lanila  of  superior  quality  at  243. 

Bi-Pt  Sv(/ai: — 1,730  bags  French  white  crvstals  by  auction  sold  at 
34s  fid  to  ijos  6d. 

Floatimj  Cwyoej:. — One  of  Havana,  2,300  boxes,  No.  14^,  at  289  Cd 
for  the  United  Kingdom ;  two  of  Cuba,  at  23s  9d  j  one  of  4,900  bags 
Pernambuco,  at  203  9d  for  the  s,ame. 

RcfineiL — Tho  market  has  been  quiet  at  last  week's  qnotations. 
Several  parcels  of  foreign  goods,  by  auction,  have  been  chiefly  bought 
in.  Some  Dutch  loaves  have  sold  at  36s  fid  per  cwt  duty  paid.  400 
tons  Say's  loaves  for  delivery  at  33s  Gd  per  cwt,  f.o.b. 

Molasses. — 150  puncheons  Trinidad  .and  St  Kitts,  at  lis  6u.  547 
casks  Australian  treacle  by  auction  were  chiefly  taken  in.  One  lot  sold 
at  1 5s  per  cwt. 

Rum.— A  fow  sales  have  been  effected  on  previous  terms.  Demerara, 
Is  lid  to  2».  50  puncheons  Mauritius  at  Is  9d  per  proof  g.^lloD. 
Jamaica  continues  steady. 

CoKFEH. — Tho  downward  movement  in  prices  has  conlinuod.  and  the 
average  fidl  for  the  week  amounts  to  about  4s,  or  from  tho  late  highest 
point,  98  to  143.  Finest  East  India  oven  more.  Native  sorts  are  rela- 
tively high  in  value.  Yesterday  the  demand  partly  improved  after  tho 
Bank  rate  was  reduced.  The  public  sale?  of  plantation  Ceylon  have 
comprised  809  casks  62  barrels  246  bags,  ttie  latest  quotations  being  as 
follows  :  bold,  piilish  to  colory,  928  fid  to  9fis  ;  niiddhng,  91s  to  93s  fid  ; 
small,  87s  fid  to  909.  119  casks  1,248  cases  750  b:igs  East  India  prin- 
cipally sold:  Neilgherry,  &c.,  bold,  90s  to  9<i9 :  small.  879  to  91s.  40 
balo3  greenish  mixed  Mocha  sold  at  93s  6d  to  948.  A  small  parcel  of 
Bontyne  at  87s.  2  casks  Gl  barrels  471  bags  Jamaica  at  80s  to 
848  6d.  1,091  bags  Onalimala  were  chiefly  bought  in.  A  few  lots  sold 
at  84s  to  928  Gd.  By  private  contr:ict  sooie  business  has  been  done  in 
native  East  India  at  86s.  A  contract  has  been  ma.'.e  in  plantation  Ceylon 
of  the  1873-74  crop,  for  delivery,  at  and  under  95s,  but  similar  prices 
cannot  now  be  realised.  A  cargo  of  Santos  sold  lor  Sweden  at  84s. 
Several  Ceylon  vessels  have  arrived.  Tho  sab)  of  the  Notherlanda 
Trading  Company,  fixed  for  the  18lh  inst.,  will  bo  99,000  bags,  a  larger 
quantity  than  in  the  two  previous  years,  aud  the  market  in  Holland  ia 
quiet. 

lupuKTS  and  Deliveries  of  Cofpes  to  June  7,  with  Stocks  on  bund. 
1H73  1872  1871  1870 

Importe Ions    25420    ...    24310    ...    23600    ...    21100 

Deliverv— «iome  nee 7700    ...      P060    ...      »1C0    ...      8i90 

Ex  oit 16720    ...     16S20    ...    21460    ...     16520 

Plocit 1U660    ...     1S630     ...     17330    ...     19««0 

Cocoa. — Some  further  reduction  has  been  established  upon  common 
kinds,  of  which  there  is  a  full  supply.  747  bags  Trinidad  by  auction 
partly  sold  :  low  ordinary,  453  to  50s  fid  ;  middling  to  fine,  STs  to 
87s  Gd.  244  bags  Grenada  jmrtly  realised  483  to  53«.  177  bags 
Jamaica,  548  Gd  to  583  Od.  189  bags  Surinam,  54s  Gd  to  5Ss  fid.  107 
bags  Cnrracas  withdrawn.  2,155  bags  Guayaquil  part  sold  at  44s  to  49s 
per  cwt,  according  to  quality. 

Tea.  -There  has  not  been  any  improvement  in  the  demand,  and  the 
market  remains  dull.  Common  black  leaf  congous  are  easier  in  price. 
BusinoBs  has  been  done  in  new  Reasons  Tay»hnn  congou  in  boxes  at 
a  flight  roductiou.  New  season's  scented  orange  Pokoe  haa  sold  at 
2a  2d,  and  small  quantities  of  scented  caper  have  brought  2»  Id  to  2s  9d. 
(ireon  teoa  about  maintain  late  rates.  Strong  qualities  of  Indian  toa 
are  in  demand.  Common  and  weak  dull.  The  public  sales  of  China 
to  yesterday  wore  15,421  packages.  Of  Indian  growths  2,666 
packages. 

Rick.-  Sales  on  the  spot  have  been  mDderaio  in  extent,  at  barely 
previous  ralea.  White  Bengal.  lOs  8d  to  12s ;  Rangoon,  at  7b  9d  to 
8s  3d  ;  Necrancie,  8s  Ijdj  liaasein  and  Rangoon,  at  its.  ox  ship.  Seve- 
ral cargoes  of  soft  grain  sold  to  arrive  at  easier  rates — two  of  3,200  tons 
Necrancie  Arracan,  at  8«  Cd  to  Ss  7{d ;  two  liangoon,  1,200  tons,  at  9s  ; 
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one  of  1,100  tona  B«ss<!in.  Ss  OJd.  all  contineutal  terms.  A  parcel 
Japan,  juit  arrive^  per  stoimor,  at  1")9  per  cwt,  ex  quay. 

iMroBT*  and  UaUTSKikS  ol  RiCf.  to  June  7,  with  8T<»rKS  on  hanil. 

187S  m"2  lH-1  1870 

Im  Jtu...  „ ton    51470     _.     W030     „.     St.'10     ...     18760 

D-itrtr'.t' —" .     6S7*)     -.     4«I5>)     ...    ari^O     ...     27610 

•  •>e M170     _.     S3S50     ...     293;W     ...     SS570 

Sao<X— At  the  pnbiie  sales  730  bags  wsro  partly  damaged. 
The  soand  sold  at  I'g  (M  and  ISs  for  fine  small  grain.  183  boxes  low 
small  grain  from  the  continent  wag  withdrawn. 

SiOO  Flcr. — (i^  bags  were  bought  in.  By  private  contract  a  parcel 
sold  at  14s.  6d  per  cwt  ex  ship. 

Tahoca  is  a  trifle  cheaper,  and  in  Urge  snpply.  2,24-t  bag-!  part  sold. 
Singapore  at  2d  to  1'}  1.  Pcnang.  2d  per  lb.  o'Jd  hags  pearl  tapioca 
were  partly  disposed  of  a;  28s  (xi  to  29s  per  cwt  for  bold  grain. 

Bi.i.CK  Peppkb. — SJales  have  been  made  in  Penang  to  arrive  at  CJ<1 
per  lb.     750  bags  Singapore  by  auction  yestei-Jay  were  withdrawn. 

WiUTK  Peppsr.— Since  last  week  40  tons  Sinfraporo  have  sold  to 
arrive  at  lid.  Yo>turday  pnblic  3.1163  went  flatly,  and  1,027  bagK 
Singapore  wore  [only  partly  sold  at  a  redaction  of  about  ^  to  ^d ,' 
common  to  superior  bold  at  li^fd  to  1 !  Jd  per  lb. 

Othkb  Spic«. — Cochin  ginger  steady,  and  184  cases  sold  as  follows : 
Scraped,  medium,  05s  to  65*3 ;  one  lot  bold,  898 ;  good  rough,  593.  80 
ban-''!.?  lo-x  .Tamaica,  57»  to  59s  per  cwt.  463  bags  pimento  part  sold 
:it  ■_  r  lb.   biing   the  previous   value.     At  auction  83  cases 

na:  buyers  at  steady  rates  ;    brown    Penang,    (iS's,  3s  lOd  ; 

»'..".-.  4-  ii  ;  .-Is.Hsld;  ll.S's'to  10.-i'5.  2s  7d  to2»8d;  small  limed, 
1 12's,  2s  7d  to  23  8il ;  low  defective.  Is  9d  to  23  per  lb.  At  public  sale 
14  ca«--  mace  found  buyers  at  steady  pricc.i ;  midtlliog  6no  red,  3s  Od 
t  •  4-  11 :  low  and  pickings,  2-»  7d  to  2s  lOd  per  lb.  31  cases  Penang 
clovis  i.alf  sold  at  lower  rates,  viz.,  Is  l^d  for  fine  ;  the  remainder  with- 
dr.i'.'.  II  nt  Is  3d.  76  bags  common  and  broken  Amboyna  kind  realised 
.-^  t.-.  -»d. 

Salttetke. — The  market  continues  Sat.  Yesterday  about  53  tons 
were  reported  sold  to  arrive  at  263  per  cwt,  refraction  5  i>cr  cent,  being 
a  further  decline. 

iifroan  and  l>auvBBXK8  of  BiLTprm  to  Jane  7,  wtth  Stocks  on  hand. 
1873  1872  1971  1870 

Impacted  „>^..  >...too<      4710     ...      5800     ...      S300     ...      4«50 

TaUldeUvcnd  . ... 4^110     ...       S180     ...      £320    ...       7130 

Stock _ !7aO    ...      MOO    ...      2380    ...      2350 

IxDIoo. — Deelaraticns  for  the  July  sales  now  acaonnt  to  10,020  chests. 
The  market  is  quiet. 

Othkr  Drtsaltert  Goo»!«. — The  business  done  has  been  chiefly  in 
the  public  sales.  950  bags  lino  pale  cubes  gambier  part  sold  at  37s ; 
750  bales  pressed  cubes  at  31s;  204  bales  block  out.  Sodjo  200  tons 
ju*t  arrival  have  sold,  no  price  given.  2,000  boxes  good  quality  cutch 
were  taken  in  at  22*  6d.  540  bags  Bengal  part  sold  at  easier  rates  j 
from  17s  ti>\  to  IHe.  Myroboianos  chiefly  b  ugbt  in.  A  few  lots  sold  at  j 
10s  fid  to  13s  3d.  177  boxes  China  galls  realised  5Ss  to  53s  6d 
per  cwt. 

C^xniSKAL. — 500  bags  TenoriiTe  about  half  sold  at  former  rates. 
.Silver,  2s  2d  to  2s  4d  :  black,  2s  4d  to  2s  8d  per  lb. 

SaxLLAC. — At  anetion  320  chests  chiefly  met  with  buyers.  Fine 
ormnge,  in/  5s;  AC.  garnet,  9/  5s  to  9/  7b  (id.  ijome  business  re- 
ported for  arrival  on  cr  nearly  tfae  same  terms. 

Mbtals. — The  alterations  in  these  markets  have  not  been  of  great 

iniiKirtnnce,  bat  the  tone  became  mora  steady  when  the  sudden  reduc- 

'  Bank  rate  was  annouoced  yesterday.     A  moderate  quantity 

>:n«  '•hsn?'"  1  hanHs  at  irregular  prifc".     AuHtrulian,  89/  IDs  to 

;  82/  10s  to  8.5/ with 
A   sale  of  SUosian 
.  lep'^rieu  ve»U"ioay  ai  :;'./.      i_'"  '        '        ,■'•-. 

.  barely  half  sold  at  31/  5a  to  ."1 

.Tir....l,,Ti  ,,:,'  '.-li  last  Friday.    Si".    ; 

'X  at    13.')/  to  136/;    lir    delivery    June  to 
'        N'o  change  in  Knglish  tin  or  lead.     The 
v.:   ■!  1  —  ^  :'r.::n  usual,  cloning  at   llSs  6d 
:•:'..■•..     ',',:  .-liver,  14/ ptir  bntilft. 

'in  ci- 
te: ■  '  tons, 
— .    ...     .k  - ......juim- 

.  .i-t'o,  s    Ti  lan'lr>.l  fmrcel.  have  been  small.     Aceonots 

li-e,  are  not  encouraging  to 

'i»it|utrtt.     Tber't  wen*  U,.'J6*i 


Taixow. — The  market  has  been  quiet,  with  ralher  qasisr  rates,  al- 
though the  supply  of  Australian  afloat  is  b.irely  half  the  amount  at  the 
same  date  in  1872.  This  morning's  quotations  of  Petersburg  aro  as 
follows: — On  the  spot,  43s  6dj  October  to  December,  453  9d  ;  Decem- 
ber, 463  3d  per  cwt. 

PAaTicci.AU  01  Tallow.— Monday,  June  9,  1S73. 

1870.  1871.  1S7!.  1973. 

cwts  cwts  cwts  cwts 

stock  thii  day 27.589     24.067 

Delivery  last  week 1,840    ...      1.777     ...      1.237     ...      1,029 

I>itt*sinc«  Ist  June 2,762     ...       3,203     ...       1,316     ...       1.029 

Arrivals ln«t -.veek 2,647     ...       1,209     ...       7.«79     ...       1,69S 

Ditto  aince  Ist  Jnae  6,967     ...       1,209     ...       7.670     ...       1,59S 

Price  efY.C „..   46s  04     ...     4:4j  lid     .„     63»  Sd     ...    43s  «d 

Pficeoftovrn  44a  Sd     ...     43s  Od     ...     4osOd     ...     43s  6d 


POSTSCRIPT.  FRiDAf  EvENiNO. 

ScGAB. — The  mnrkot  remains  quiet.  515  casks  West  India  found 
buyers,  including  the  quantity  sold  by  auction,  making  1576  casks  for 
the  week.  1,554  baes  Penang  and  9,386  bags  iSiam  by  auction,  were 
chiefly  withdrawn,  the  bids  made  being  below  tho  previous  value.  200 
casks  Porto  Rico  partly  sold  at  258  6d  to  27s  6d  for  midiUing  greyish 
yellow.  Privately  440  cases,  1,200  bags  brown  Bahia  at  20s.  A  cargo 
of  Trinidad  sold  at  22s  3d  ;  one  of  480  ca8k3  Concroto  at  22a  Od ;  one 
of  2,700  boxes  Havanah,  no  price  given. 

CuFFKB. — At  auction  785  casks  111  barrels  401  bags  pLantation 
Coylon  sold  at  a  recovery  of  Is  on  previous  depressed  rates.  290  bags 
Native  withdrawn,  reduced  offers  only  being  msde.  149  casks  965 
cases  362  bags  East  Imha  soil  at  firmer  prices,  including  Wynaad  at  903 
to  948.  Of  12,078  bags  Costa  Kico  the  bulk  sold  at  antl  after  the  sales, 
the  prices  being  chiefly  87b  to  9(;5  per  cwt. 

Rice. — 1,112  hags  Bengal  by  auction  wore  taken  in. 

SaliTt'ErHE  — 002  bags  Bengal  were  Liken  in  above  the  value. 

Shkllac. — 547  chests  by  auction  chiefly  sold,  and  went  rather  dearer. 
Orange,  9/  10s  to  10/ ;  native  liver  and  rod,  8/  10a  to  9/  Ss  ;  good  to  fine 
button,  11/ 5s  to  12/  58  per  cwt. 

Dbvbaltert  Uoods. — 156  chests  lac  dye  were  taken  in  ;  also  37  bales 
Bengal  safllower. 

Metals.— Straits  tin,  130/  to  137/;  to  Oct.,  135/.  Scotch  pig  iron 
declined  to  Ills  6d  to  1128  per  ton. 

Tallow. — 1,323  casks  .-Vustralian  by  auction  about  half  aold,  at41s6d 
to  423  9d  per  cwt  for  good  to  fine  mutton. 

Oils. — ICO  tons  olivo  part  sold  at  39/  per  tun  for  Qioja. 
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ADDITIOXAL  NOTICES. 

Dry  Fruit. — Very  little  busino.-s  was  done  at  the  public  sales  in  any 
article,  and  generally  there  is  a  tendency  to  lower  prices  and  inactivity. 

GitEEN  Khi  IT. — Tho  report  of  Slessrs  Kei-ling  and  Hunt  states  that 
oranges  from  Spain  and  Portugal,  with  lemons  from  Sicily  and  Italy, 
have  again  advanced  considerably  in  value.  Barcelona  and  new  Brazil 
nuts  in  steady  demand.  Cuker-nuts  without  alteration.  Lisbon  onions 
arriving  out  of  condition.     Malta  potatoes  lower. 

Knglish  WiKiL  continues  very  quiet.     Very  little  changing  hands. 

CfiLONIAL  Wooi« — Market  very  firm  ;  fair  inquiry. 

Hemp.— Clean  homp  rather  firmer,  very  little  stock.  Manila  also 
firmer,  and  lo^s  disgiosilion  to  sell,  either  spot  or  forward. 

Fla.x.— Unaltered  i-tock.  also  very  low. 

SllJi. —  Market  quiet;  prices  nominally  the  i^amc. 

Seeds. — TiiO  siijiplies  of  seed  aro  very  hmited,  and  unfavourable 
reports  of  the  growing  crops  cuusod  a  rise  in  most  variotios. 

Tobacco. — There  tias  been  a  trifle  more  business  dene  in  United 
States  toliacco  during  tho  past  week,  although  tho  tital  sales  sum  up  to 
a  Hiiiall  auicuut.  H.lilcrs  still  ndhcro  to  currnul  ratos  for  good  to  fine 
qualiliur,  bnt  fnr  old  and  nrglccte<!  parcels  ihero  is  some  inclination  to 
submit  to  slight  concession?'.  In  suhstitutoB  and  sogar  tobacco  there 
has  been  a  good  business  done,  but  souio  growths  of  the  former  have 
beon  quieter  at  low  ratas. 

Leather. — Wo  have  a^ain  had  a  quiet  trade  sincn  our  lust  report. 
At  LoadenljB.I,  on  TooKlay,  there  was  a  fair  supply  of  fresh  gooda,  and  a 
uioiierata  amount  of  businuHS  was  truuaaoted  in  moat  iloscriplious  of 
leather,  with  only  a  small  concaasjon  in  priue.  Tho  articles  most 
wanted  were  host  medium  and  heavy,  Englisr,  butts,  light  t'^glish 
abouliler*  and  beU  us.  pnmo  calf  skins  50  lb  and  under,  and  English 
hor^e  hides. 

Metals. — Wo  report  con>idorabl«  rejoverv  in  motals  eoniM<quent  open 
the  reduction  of  Bauk  rate  of  discount  Capper  having  hem  doprosaod 
for  a  lortuiglit  has  rallied  some  80a  t<>  40s  a  ton  since  Thursday  morn- 
iug,  and  a  good  deal  has  U^on  sold.  Iron  is  selling  slo»l).  '1  in,  like 
copper,  has  rallied  from  a  fortnight's  hsavinoaa.  and  ia  4I>«  a  ton  I'.oarer 
for  Strsil.«.     K|>ollcr  and  lead  are  siimdy.      Tin  plaloa  eontiooe  dull. 
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THTil  ECONOMIST. 


[June  14,  18/3. 


gome  of  ll)P!>o  animals  has  b<<en  very  good,  and  they  have  boen  disposed 
ol  at  oxtrome  rates.  Tho  shcop  market  has  boon  woU  supplied,  there  being 
%  good  show  of  shoep.  Some  choice  EngHsh  stock  has  lieon  offered. 
Tho  trade  lias  been  firm,  and  extreme  rates  have  been  paid.  The  best 
and  from  ntiior  parts  of  England  about  2.)0  head.  The  show  of  foreign 
stock  has  heen  numerous.  It  baa  comprised  237  Danish,  327  Gothen- 
Uowns  and  lialf-broda  have  made  6s  4d  to  lis  Cd  per  8  lbs.  Lambs  have 
been  in  request  and  dearer,  at  Os  to  'Js  Gd  per  8  lbs.  Calves  have 
changed  hand  at  about  lat«  rates.  At  Deptford  there  have  been  about 
185  Berlin  and  Hamburgh  beasts. 

Supplies  ov  Salk. 

June  10. 1872.  Jane  9.  1873. 

Ressts 1710    3.960 

Si-ieli  and  lambs „ 16,9.50     20.770 

Cnlv.. 475     , 465 

Pig, 96     ^         160 

SrETROPOLITAN  MEAT  MARKET. 
FliiDAT,  June  13. — A  moderate   supply  of  meat   has  been  on  sale. 
Tho  trade  has  boon  steady,  as  follows  : — 


ll  s  (t 

Inferior  boer 3    8  to  4  0 

Middlirc  ililto 4    0        4  6 

Prime  larpe  .•itto 5    6        6  8| 

Prime  small  ditto 5  10 


Per  8  lbs  by  tne  carcase. 


Veal 


.  5    4 


Lambs,  7s  to  83. 


Inferior  mutton  4 

Middling  ditto 6 

Prime  ditto  6 

Large  t'Ork 4 

3>n«ll  pork    5 


d        8 

4  to  6 


POTATO  MARKETS. 
BoROtTon  AND  RniALFiELns,  Friday,  June  13. — With  moderate  sup- 
plies of  both  English  and  foreign  potatoes  on  sale  trade  was  quiet,  and 
prices  ruled  as  under  : — Ken';  and  Essex  regents,  130s  to  220a  ;  rocks, 
lOfls  to  130s;  flukes,  180a  to  170s;  French  (rounds,  80s  to  'JOs  per  ton  ; 
Belgian  kidneys.  8s ;  ditto  ronnds,  4s  to  43  3d ;  ditto  reas,  4s  6d  to  53 
per  bug;  now  Jersey  kidneys,  ISs  to  24s;  ditto  round,  IGsto  lOspercwt. 


coaTj  market. 

Juno  9. 
s     d 

Wall»e:;d— Itotlon   

lU'tton  I.Tuns  

Tmislall    28    6 

Ori^'inal  Hartlepool   

T»fs   

South  H'tton  30    0 

>'a^t  IfartleijOol  

I  nwthoin 28    6 

Ki-lloe    

£n«t  Wylam  

West  Hartley    27    9 

Kyliope  Hartley    


June  11. 

K     d 


June  13. 
a    d 


30 
28 


29 
31 


29     0 


LIVEEPOOL      MARKETS. 


WOOL. 

(FROM  OUR  OWX  CORHFflPOSDKKT). 

Friday,  June  13. — The  business  dona  this  week  has  been  of  moderate 
extent  at  steady  rates.  On  the  19th  inst.,  about  2,800  bales  River  Plato 
sheepskins  will  be  offered  at  auction  and  expected  to  meet  with  fair 
competition. 


Ct)e    0n^tttt, 


TlTESDAY,  June  10. 
BANKRUPTS. 
Simon  Hynm  Franklyn,  Steward  street,  Spitalfields,  boot  manufaotm-er. 
William  ilarris,  Wynne  road,  Brixton  road,  grocer. 
Peter  Pyne,  St  Swiihins  lane.  City,  merchant. 
William  Frederick  Salmon,  Aldermanbury,  City,  tie  manufacturer. 
Joseph  Burniclo,  Middlcsborough,  joiner. 
Richard  Gosling.  Askham-in-Fumess,  Lancashire,  tailor, 
Augustus  Kerr  Bozzi  Granville,  Plymouth,  clerk  in  holy  orders. 
James  Juckaon.  Ecdoshill,  Yorkshire,  joiner. 

Thomas  Jones,  Llanfairfochnn,  Carnarvonshire,  brewer's  traveller. 
John  George  Mce,  Stoke  -Vlbany,  Northamptonshire,  baker. 
John  Ponke,  Launceston,  Cornwall,  tailor. 
Joseph  Robinson,  Kinpston-upon-Hull,  grocer. 

TUE  gJzETTE  of  last  NIGHT. 
BANKRUPTS. 
James  Alfred  Temple,  Bread  street,  London,  commission  agent. 
William  Mai'land,  Conduit  street,  Regent  street,  military  and  general 

tailor. 
Edward  Pother,  Cbiswell  street,  glass  letter  maker. 
Manockjoe  Dbunjoebhoy  ShrofT,  Rumford  place,  Liverpool,  commission 

merchant. 
Francis  Craven,  Canning  place,  Liverpool,  cotton  merchant. 
Edward   Moore,  Weymouih  street.  Ackers  street,  Manchester,  Russian 

mat  dealer. 
Edwin  Hewitt  and  Hermann   Schwarz,  Old  Millgate,  Manchester,  mer- 
chant tailors. 
Edward  Polloxfen,  Homcastle,  Lincoln,  chemist  and  druggist. 
Frederic  Pope,  Donington-on-Dain,  Lincoln,  gentleman. 
Frederic   Charles    Flowerdow,    Portsea,     Hants,    hotel    keeper,   coach 

master,  and  wine  and  spirit  merchant 
Stephen  Allaway,  Onslow  villas,  Woolstcn,  Southampton,  gentleman. 
Wdiiain  Hill.,  Uamstaplo,  Devon,  draper. 
Frederick  Paacoe,  Raleigh  slteet,  Exmonth,  draper. 
T  ^    „  «  SCOTCH  SEQUESTRiVTlONS. 

John  McOain,  Qarscube  road,  Olasgoir,  baker. 
Itobert   Stewart,  SauchiohaU  atreet,  OUagow,  grocer  and  wine  mer- 

AlcxanderBachanan,  Tillieooltry,  plumber. 

Jam,,.  Coat..  Uallcraig  atrwit,  Airdrie,  potato  merchant 

Robert  bautar.  Barrack  itreat,  Dundee,  leather  merchant 


STATEUEKT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  following  articles  in  the 
23  vrecks  eniling  June  7.  1873.  showing  the  Stock  on  June  7,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OP  LONDON. 

•,•  Of  those  articles  duty  free  tho  deliveries  for  Exportation  are  included  nadai 
the  bead  Home  Consumption. 

EAST  AND  YTEST  INDIA  PRODUCE,  &c. 
SUGAR. 


British 
Plantation. 

lUPOBTED. 

EirOKTED. 

HoKi  Coxanitp. 

Stock. 

1873 

1873 

1872 

1873 

1873 

1873 

1872 

1873 

West  India- 
Mauritius  ... 
Rencai  &  Pg. 
Madras  

tons 

2-IU16 

8531 

2123 

3143 

tons 

27762 

8S91 

2456 

11872 

tons 

13 

210 

90 

2 

tons 
344 
635 
151 
438 

tons 
28310 
8606 
2233 
3027 

tons 
29156 
8635 
3140 
6892 

tons 
8175 
2782 
1217 

1S07 

tons 
15716 
3582 
3605 
9438 

Total  B.  P. 

39415 

60981 

315 

1618 

42075 

47823 

13991 

32339 

Foreign. 

Siam.&c 

Cuba  &  Hav. 

Brazil     

P.  Rico,  &c., 
Beetroot 

11780 

160 

3385 

320 

11372 

16485 

1033 

4149 

903 

15075 

1051 
762 

368 

45 

338 

413 

13431 

2124 

2607 

819 

13208 

10846 
2724 
3066 
1817 

17669 

0541 
1033 
Ifiol 
390 
3S01 

25067 
3028 
2501 
1185 
3665 

Total  Frgn 

27417 

36650 

1813 

1153 

32189 

36123 

10424 

35446 

Grand  Total 

65833 

83945 

2128 

2771 

74264 

83946 

30115 

67785 

MOLASSES. 

ISffOHTED. 

Exported. 

HOHE  CONSUMP. 

Stoci. 

West  India... 
Foreign 

tons 
2218 
107 

tons 
2173 
40 

tons 
205 

1 

tons 
1412 
61 

tons 
2316 

488 

tons 
3265 
731 

tons 

.    1S26 
l:'37 

tons 
1104 
162 

Total  ... 

2325 

2213 

206 

1173 

2834 

3990 

3002 

1266 

MELADO... 

63 

10 

46 

8 

20 

RDM. 

IVFOnTID. 

EXPOKTKD  &  Dk-                                         ! 

UVERKD  TO  Vai.    HoMK  CoHSDVP.               BIOCK. 

gals         gals         gals 

gals         gals 

gals     1     pals 

gals 

West  India.. 

1179575    1009180     616lX)5 

668180  i  926370 

862165  160831O 

129604S 

East  India... 

166340       86715      137200 

90675 

3268'J 

69525      1'J39(,'6 

80685 

Foreign 

49860       21690       52875  (    31185 

EXPORTKD. 

13645 

8730       6U355 

46080 

Vatted    

729045     636345     440115  )  408736 

11S620 

161065     328195 

291690 

Total  ... 

3423720    1753730  :i236645    1097C55  ll091215  |10914/5  '2278790 

1714600 

COCOA 


Imported. 

Exported. 

Home  Cosscstp. 

Stock. 

B.riantation 
Foreign 

cwts 

44.302 
12885 

cwts 

49703 

10860 

cwts 
13.53 
i»7S 

cwrs 
21il9 
10072 

cwts    1    cwta 
26936       29877 
4761         9275 

cwts 

390CO 

13126 

cwts 

4C9I8 

11465 

Total  ... 

6718? 

60623 

10428  i     12571 

31687  1    39163 

67186 

_B8383 

COFFEE. 


West  India.. 

Ceylon   

East  India... 

Mocha    

Brazil 

tons 
1662 

15346 

2195 

275 

3260 

1580 

tons 
1860 

11601 

3773 

260 

3221 

1799 

tons 
833 

8310 
3369 

89 
2180 
1739 

tons 
962 

10522 
2050 

317 
1973 

891 

tons 
231 
4500 
2136 
180 
21)2 
711 

tons 
877 
4733 
1762 
266 
124 
418 

tons 
1161 

11003 
2376 
(H)3 
1374 
1513 

tons 
961 

3861 

2616 

336 

1459 

Other  Forgn. 

1'291 

Tolal  ... 

21307 

25-119 

16520 

18765 

8050 

7700 

18028 

10M7 

RICE 

34044 

63473 

... 

46163 

68741 

23853 

26170 

PEPPER. 


White 

tons 
418 
4003^ 

pkgs 
1317 
4398 
7174 

tous 
971 
2968 

pkgs 
1037 
8813 
7991 

tons 

pkgs 

toa» 
pkss 

tons 

454 

2833 

pkgs 
672 
1674 
7610 

tons 

607 
2158 
pkgs 
1376 
4115 
0351 

ton« 

230 
2130 

tons 

762 

Hlack 

2862 

NUTMEGS.. 
CAS.  JAO... 
CINNAM'K. 

till 

pkgs 

2227 

18476 

19283 

PIMENTO.. 

bags 
14606 

bags 
17650 

bags 

bags 

bags 
3570 

bags 
11399 

baps 
43548 

15 

RAW  MATERIALS,  DYESTUFFS 

,  !«3. 

icrona 

aerons 

serous     serant  i  aerons 

serous 

serous 

serons 

COCHIN'L.. 

62K12 

11603 

8913 

8168 

14193 

11478 

chests 

chests 

chests 

chesls 

chests 

chests 

chests 

chests 

LAC  DYE... 

3466 

1348 

... 

2423 

2160 

pso:i 

10249 

tons 

tons 

tous 

tous 

tons 

tons 

Uins 

tans 

LOGWOOD 

8378 

4711 

6346 

7283 

7262 

32'26 

FU8TIC^_.„ 

1893 

863 

... 

BSS 

880 

1464 

1026 

INDIGO. 


East  India.. 
S|mnlah  ...^ 


chests 

chesta 

chests 

chests 

cbesu 

chests 

cheats 

18540 

10818 

... 

... 

10628 

8668 

26376 

serons 

serons 

serons 

serons 

aerons 

aerons 

serons 

11669 

8624 

7688 

6869 

7Ma 

chests 

1B900 

serons 

7787 


SALTPETHE. 


Kitrat*      of 
Potass 

NitrataSoda 


tins 
C886 
4691 


tons    I 
«708 
S8SI  I 


tona 


tons 


tona 
6181 
3711 


tona 
4481 
612S 


tons 
2662 
1932 


tnns 

2781 
885 


COTTON. 


balca 

R  India.  Ice.  263841 

Liverpool,)    ,979,50 

allklndaf   •*'"°** 

balaa 
114889 

1844632 

balaa 

196662 

balea       balea 
171260 

145960    1461130 

balea 
166194 

1298910 

bales 
221530 

912500 

bslea 
166610 

833610 

Total  ...  2243488 

1868421 

186662 

146860   1632380 

1466134 

1134030 

889120 
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COMMERCIAL   TnrES. 

WEEKLY  PRICE  CCKREST. 
•.•  The  prices  In  fr«  foIlowlnirUst  are 
eiref  allv  rerlsed  erery  Frtday  •ft«nK)on 
by  »n  eminent  house  In  «acb  d^iMuUuant 

LOSDOJI.  FliDiT  Kmnno. 

Aahaa— duty  free               ■  d     s     d 

Pot,C«n«d« percwt  39  0     0    0 

Pe.r1 —  63  0     0    0 

Coeoa— 'latT  IJ  per  lb 

W.I.— THriidsd p«rcwt«  0  ISO    0 

Grenada,  tc 4S  0    70    0 

Goavaqnll  44  0    W    0 

Brail)— Para 48  0    M    0 

Bahia  4»  0    «    0 

Ooffe*— doty  l^perrwt:  dried, roasted, 

or  yronnd,  Sd  per  Ih. 
Jamaica,  fine  ordinary  to 

n'ld percwt  9S  0    M 

f-ood  niiddlin;-  to  fin*  ...  M  0  113 

Mocha,  oncarbled 88  0    »S 

good  to  fine M  0  115 

Ceylon,       natlre,       good 

ordlnarr  8S  0      0 

line  orl  «-d  and  bold  MOM 

plantation,   fina  to    flna 

«ne  oedtnary 88  0    »'. 

low  mtddUnc -..  MOM 

ni<ddliD|t  to  en*    .....  »4  C  100 

Jara,  kc.  low  ordinary  „  78  0    fO 

ord.  to  aooit  ordlnarr  •.  82  0    68 

fin*  ordinary  »0  O    9S 

MenfMrrr  and  Telllcherry  88  0  100 

MT*oc«,wanUtlDn   »  M  0  110 

llnot*  k  MaUbar,  natlT*  88  0    SO 

Brazil,  ordinary    — 70  0    75 

rood  ordinary   78  0    80 

fin*  and  fine  fin*  ord.  ...  8t  0    88 

waabed 8^  0    »5 

Costa  Rica  and  Oaatemala, 

fineorti.tolow  mid 87  0    M 

lElddllnr  to  fin* 93  0    8S 

Cnba,  PoriO  Rica  ke 87  0    89 

Smss  and  1>7««— dnty  fr** 

AlooTEaat  India 50  0  3!8 

AntoUCap.    - 80  0    90 

Balaam,  Pern — 9  0      9 

Bark,  Cascarilla   - »  0    !7 

Borai  90  0    95 

Camphor.  China   83  0    87 

Cantharidea pwlh    5  "      " 

Castor  oil,  firsts „ 0 

8aifron W 

SarasparilU.  Jamaica  1 

Cochiotal— Honduraatrlb    a 

TancriBk - ~...    * 

Lite  dy*.  natli* 0 

Turmeric— B*ngaU4>rcwt  18 

Madraa    .._ 1* 

Jara 9 

Cntch  — •  n 

Gunbter „....«».».....  S4 

Pywooto— doty  rr»«      t 

Brazil,  Branch p«rt««»7  1i    M    0 

Do.  second  qaallty   •  •    16    0 

rofle,  Jamaica 6  0      8    6 

Lorw<xxi<  Camptaeby 8  10     9  10 

hondiin*   - 7  0     0    0 

Janatc*  ~—~    6  0      5    6 

K«iSUHl*r* 6  10     0    0 


0 
0 
0 
0 

0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 

0 
0 

0  9  8 
0  !7  0 
0  95  0 
0  87  8 
8  6  0 
6|  0  61 
0  23  0 
8  3  3 
3 
3 
0 
0 
19 
10 
0 
33 
t 


..„..    8  10    10  10 


Sapan,  ManllU 

Flam - 7  10 

Ceylon 9  0 

rrnlt— Currants,  doty  7a  a  d 

Palras    P«r  cwt  98  0 

Votlliza 31  0 

Island   "-  28  0 

r.uK ~ »  0 

ProTiodal _.-.....  16  0 

T'.ft.  doty  7s  per  cwt 

Torkev...pr  cwt  doty  pd  24  0 

Ploa,.,  d  iiy  7s  p«r  cwt 

French,  boltl«d 0  0 

Oerman  0  0 

Balslna,  doty  7s  par  cwt 

ValtKla.  Btw    0  0 

MaacaMI 30  0 

Bnyraa,r*d  and  Chasm*  14  0 

•alUB* -~. ~ 0  0 

Ors»|s» 
8t  MMm*!.  lit  qaalHr. 

fistb<nt   .._.-....- —    0  0 

D&  kd  qaidUy ._ -~    0  0 

Valmela »  0 

UaMB  k  at  Ubaa.  t  eh  » 
•leUy .parba  U 


B«re*lawaala_..p*rh<«  t7 
8poi»sb  mU  ...  par  bvral  3« 

Brasll  mts M 

rvkernau p*rlO0  18 

rijat— daty  fr**  < 

K^<a  K   ._™._ par  t**    0 

—  WFP  K 71 

•t  r««antwf,  11-bsad  ...  U 

EcyMlaa.  Oamnt  dnwad   o 
_        nattn  dlua..„„    0 


■mbP— datyfiM 

8t  rtrsbf.  >lau ._  pn  «M 


oatalMt.. 

haU'^laia 

BIfB.  BMm... 


n 

._  n 


Hides— OiStCow    rib  s     d 

H.  A.  and  M.  Vld.Jry...  0  10 

Do  4  K.Grande, salted  0    8 

Brazil,  dry  0  W 

Dryjalti-d 0     <i 

DrysaludManritios 0    8 

Bio,  dry  Rio  Grande 0  10 

West  Coaat  hides  0  10* 

Cap*,  salted — —  0    3 

Australian —  0    5 

Kew  York 0    »i 

East  India. 0    6 

Kips,  Rotsla 0    0 

S,  America  Horse,  pr  hd*  8    8 
TwifllgA — duty  free 

Bensal  perlb  1    6 

Oade  1    * 

Madras  "  1     1 

Korpflh M " -•  1    5 

Gustemala   .m  1    0 

leathar— per  lb 

Crop  hides 30to451ba 


7  10 


65 
24 
36 
25 
60 
36 
76 
100 


5t 

7 
8 
10 
6 
7 
0 

1  11 

1 


3 

2 
2 
3 
3 
1 
1 
1 
1 

23 
0 
2 
£ 
0  105 
0  106 
0    89 


13    0 

13  10 
16  0 
19  0 
0    0 

12  10 

13  0 


28  10 
0 


IS  10 

Mmllto   ~~..  41  0 

Baat  lattmn  Sana  .„_»...  If  0 

CklugnM, — ». 0  0 

JsU 13  0 

nJ«etloM,„ _.„.....  16  0 

cstUnirs  -  12  0 

C*<r— Tarn,  good  aad  la*  U  0 

•rd.  t«  Mr ..,.«.  2k  0 

e>«* — ~.^  »  0 

r*p4  ,^,„M  ..»»•»...»..  19  A 

jB.-.» .»    •  0 


MIO 
»    • 

n  0 

>»io 
u  0 
21    0 

0  0 
»  10 
18  0 
U  10 
SO  0 
»  0 
M  0 
SO  10 

•    0 


lo        80 

English  biitu  ...18 

do  ...29 

Forei^  butts  ...16 

do  ...29 

Cair  Skins  28 

do  40 

do  .80 

Dressing  Hides   -    1 

Shared       do      1 

Horse  Hides.  En|;llsh 1 

do    Spanl"h  ...perhlde    9 
Klp>,  Petersliurtr,  per  lb    0 

do    East  India 0 

ICetala— Copper  per  ton  £ 

Bheatlng.  bolta,  ftc 100 

n«tlonia..~ 102 

Old 87 

Toogh  cake  90    0 

Best  B*lect 91    0 

Iron,  per  ton 

Bars,  kc.,  British  12    0 

Nail  rods  12  10 

Hoops 15    0 

Sheets    16    0 

Plir,  No.  1,  Walea  0    0 

BanK  Walea 12    0 

RslU  12  10 

Plf.  No.  I.Clyde 5  16 

Swedish 20    0 

Lead,  per  ton— Eng.  pig.  23  15 

Sheet  _,~ 24  15 

red  lead 28  10 

white  do 2S    0 

patent  shot  26  10 

Spanish  pig  22  1* 

Steel,  Swedish  In  kegs...  22    0 

In  faggots 23 

Speller per  ton  27 

Tin.  English  blucks,plor.I31 

bars  In  barrel* 135 

Refined  136 

Binca 13« 

Stralu  136 

Tin  Plates,  per  box  s 

Chareoal.  I  C  -,.  41 

Coke.  I  C ~ 84 

Molaasas— dtyiodpcwt  9 
Olla— (ish  e 

tfperm  per  tun  91 

Soutbem,  pale _..  40 

Seal,  pale 3S 

Cod     41 

F,ast  India 27  15 

0  Ire,  OalUpoll   43    0 

Bldly 40    0 

Malaga  «. Vf  10 

Seed.  Linseed per  ton  33  10 

Ka|ie  refined  Engllah...  SO  10 

l>o  Foreign   41    0 

Brown    37  10 

Cocoa-nut 34    0 

Palm  (Lagos)  39    0 

OH  Cskra,  Unseed,  Eng.  11    6 
Fonign 

Rsp*  

OilS«td»—  • 

UnsMd per  nr  60 

Rape,  CalcatU,  R.A.T.  69 
PctrolcDm-ReOned.prgal     1 

Ref.ne<l  coal  oil    1 

FratrlalOBS— <laly  Ire* 
Uulter-M'aUrford  pr.cwtlOO    0  111 

Carlow  104    0  114 

Cork.  41ns  to  1st ^  8X 

Unwriek  9t 

Friesland  Iresk    „  9« 

]nt*f    98 

B.ie>'0,  atogad — W*t«rfd.  Si 

LInwrick 74 

Cork  ...„ 74 

Hamhtjrff  61 

II.         r        94 

91 

I-  >rd      and 

LiitirrKk  r.la'lder  ».  7i 

Cor«  aad  Ralfaal  do  .,.  W 

Firkin  ar.d  keg  Irlab  ...  So 

Aowrtcaa  k  r^—M..  «> 

Caak  •»  do        M 

Poffc— AaMf  fcCa«.prMJW 

BMf-Aa«r.k  Caa.pr.M.IOi 

Chiwi    rmia  .-.„.-~..  M 

Otn>li  64 

Caatar  18 

Am«rl<aR  ..».»m..»„»  6S 

Do  New t9 

Ble«— datr  Ire* 

B*H|at,  wti{|*.._..p«rrwt  10 

Doatnro  ~ 8 

Madraa ~ „.  10 

Arraeaa  Ranfoao,  4U.....    S 


3« 
13 
£ 

OS 

0 

0 

0 

0 
43 

40  10 

41  0 
33  15 

0    0 

0    0 

0    0 

40    0 

39  10 

11  10 

9  17/6  10  15 

SO      6  7/6 

dad 

6    64    0 

0    80    0 

21    0    0 

9      1    1 


0  115 
0  98 
0  100 
0  98 
0  S8 
0  81 
0  80 
0  73 
0  100 
0  104 


H*i«al percirttf    S    IS    0 

KagUak,  raSaed  ... ^  10    0    «l    0 

mtnual  aedj _^  IS    «    IS    0 


Saffo — duty  4\*l  per  cwt  s     d     s     d 

Pearl percwtls    B    22    0 

Seeds— Caraway...pr  cwt  36    0    3S    0 

Canary i>er  qr  45    0    60    0 

Clover,  red  per  cwt  60    0    86    0 

white  70    0    88    0 

Coriander   22    0    24    0 

Linseed,  foreUn.  ...  per  qr  57    0    83    0 

Bombay  0    0      0    0 

Mustard,  brown.. .per  bush  10    0    16    0 

white  8    0    10    0 

Rape  per  last  of  10  qr«  ...£34    0    37    0 
Silk — duty  free  s    d      s    d 

Surdah per  lb  22    0    25    6 

Cosslmbnzar IB    0    24    0 

Gonatea  12    0    24    0 

ComcrcoUv 12    6    22    6 

China,  Tsailee 17    6    26    6 

Tayssam 14    0    22    6 

Canton 14    6    20    0 

Raws— White  SoTl 3S    0    40    0 

Fossombrone 3-4    0    S3    0 

Roysls 32    0    38    0 

Milan   32    0    38    0 

Organzines — 

Piedmont,  22-24. 38    0    42    0 

I>0.        24-38 3S    0    43    0 

Milan  k   Bergam  19-20  37    0    4t    0 
Do.  22-24  37     0    44    0 

Do.  24-2S  37    0    44    0 

Uo.  23-32  S7    0    44    e 

Tram»— Milan,  23-24  34    0    33    0 

Do.  24  28  34    0    33    0 

Brntlas— Short  reel 3(>    0    41    0 

Persians  0    0      0    0 

Spices — Pepper,  duty  free 

Malabar,  Sec per  lb    0    7{    0    8 

Eastern   0    6J    0  7i 

While 0  lOJ    1    8 

Pimento,  duty  free 

Mid  and  good per  lb    0    2t    0  2{ 

Cinnamon,  duty  free 

Ceylon,  1,  2.  3    13      3    8 

Malabar  and  Telllcherry    18      3    0 
Cassia    l.lgnea,    duty 

free per  cwt  79    0    80    0 

CtoToa,  duty  free 
Amboyna      and      Ben- 

coolen   per  lb    0    8(    1    7 

Zanzibar   and    Bourbon    0    ai    0    9 
Ginger,  duty  fre* 
£.  India,  com... .per  cwt    0    0      0    0 
Do.  Cochin  k  Calicut..  66    0  115    0 

African    43    0    60    0 

Mace,  duty  free jicr  lb    3    3      4    6 

Nutmegs,  iluty  free  2    7      4    0 

Spirits— Rum,  doty  lOt  2d  per  gaL 
Jamaica,  per  aal.,  bond, 

15  to  25  OP  3    6      3    7 

80  to  35    —    3  10      4    0 

fine  marks 4    2      4    8 

Demerara,       proof 1  11      2    1 

Leeward  Island  — 1  10      1  11 

East  India  —  16      0    0 

Foreign  — 14     15 

Brandy,  duty  10a  5d  per  gal. 

1872 »    1      6    3 

1871  6    3      6    4 

1870 6    6      6     8 

l>18«8 7    3      8    0 

Genera,  common 14     16 

Fin* „ 3    8      3    8 

Com  spirits,  pf  duty  paid  12    0      0    0 
Spirits  fo.b.  Expor'atlon     18      2    0 
Malt  spirits,  duty  psld    ...12    0     14    0 
Snnr — Per  cwt — Duty  paid 
British  Plantation- Duty. 

grocery  2/3  29    0    31    0 

refining 2/,2/5&3/8  21    8    18    6 

Foreign    Muscovado, 

grocery  _...2/ii  18    0    31    0 

refining... 2,'.2/5&3/d  22    0    28    6 

Mauritius,  cryslallsed— 

M0S.I6I1I7     2/10  32    0    33    0 

13  k  14  2/3  310    316 

10  k  12  —  23    C    30    0 

B>-rups,lwlogdvcl.2.'5413  25    8    28    « 
Iowtoflliohr.iwn...2/Si2'3  19    0    16    C 
B«ngal,llenares,lowto  tin* 

white 0    0      0    0 

Date,lwiofineyl...2/6k2'3  25    6    30    0 
very     low     to     fi"* 

broim  2/k2/S  16    0    14    6 

Paiung.  superior  yellow  to 

good  white  ...2/8fcl/tO  30    0    St    0 
lowlofln*y*i|owJMkl/8  16    0    19    6 
low  to  fine  brown_M£8  18    0    IS    6 
Madraa— 

ar>'stalls*d  whit* 0    0     0    0 

low  to  fin*  y*llow.,.2'3  38  0  SI  0 
Natlve.low  brown  to  low 

yellow  Vi-li  16    8    n    6 

Jaggery    1/  16    0    18    0 

Slam  and  China,  low   to 

food  wbll*  ...l/3k3/l<i  SO  6  It  0 
low  to  fin*  yellow  and 

gray .2/5kI/<i  15    S    SO    0 

brown V  16    6    14    0 

Manila,  c'ayed.conuDou  to 

goutl  2/  12    0    13    0 

Musnrado -17    0    19    6 

Java- 
low  to  mid.  wklU...t/10  31    0    II    0 
low  to  fin*  >*llow  and 

gr*y 1/8  M    •    SO   S 

Havana,  whll*.  abov*  Mo. 

18 " —    0    0     0    • 

Sontta,  Ho*.  15  kl8.no  n    0    11    0 

yaUow,  II  8  14-Vs  IH    •    II    S 

—  10  k  II..— 17    8    M    i 

brown.  7  k  »..tA  it   0    IS    • 

Babia  •  Manila,  low  grey 

ta  add.  wMU   t,*iil«  U    0    IS    S 
low  10  Sa*  browaJIAltf  17    0    14   0 
r«aaa,rBralba.klUe«la, 

law  la  asM.  wMt*.>SiS  19  0  SO  0 
ra»*ir..>.„.~....lMM  IS  0  SS  0 
l*iruSaabrawa.S«MlS   0   tt  s 


sranuy,  uuiy  IK 

Vlntagaoffl 
1st  brand  i  , 
Uhhdj    /{ 


Refined — For  consumption   a     d     8     d 

8  to  1ft  Ih  loaves    0    0      0    0 

12  to  14  loives  0    0      0    0 

Tillers,  22  to  3  lib    40    6    44    0 

Lumps.  «  \>> S9    6      0   0 

Wet  crushed  88    6     38    0 

Pieces  30    0     38    0 

Bastard  0    0      0    0 

Treacle 16    0    18    0 

For  export.  fri'O  on  hoard 

Turkey  loaves,  1  to  4  lb    0    0      0    0 

6  lb  loavea 40    0      0    0 

10  Ih    .10     39    0      0 

141b    do      0    0      0    0 

Tillers  23  to  23  I'l 39    0      0    0 

Lumps  40  to  4o  lb    0    0      0    0 

Crushed  31    0    33    0 

Bastards 23    0    37    0 

Treacle 15    0    17    8 

Dutih,  rellned,  f.0.1..  In  Holland 

6  lb  loaves 41    0      0    0 

10  lb    do      40    0      0    0 

Superfine  crushed 40    0      0    0 

No.  1.  rrushcd    94    9      0    0 

No  2 „ 34    0      0    0 

Belgian  reiineil,  f.o.t,.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41    0 

Crushod,  1  34    6      0    0 

T&Ilow — duty  fiee.  p.*r  cwt 

St  l'oter»hur;r.  1st  Y  C...  43  3  0  0 
Tar— Stockholm ...  pr  brl  310     0    0 

Arcliani,-.  1  , 33    0      0    O 

Tea — 'Inly  6d  i>er  lb 

Coiif^ou,  fuir  to  gi>  d 0    9      Oil 

Kaisows,  tine  10  finest 0    0      0    0 

Paklliiff,  line  to  finest 16      14 

Ning  Ti.ng  and  Oulong  ...    0    6      11 

Sopchongit,  finest 18      11 

Flowery  Ptkoe,  fine  to  finst    2    4      3    4 

Pouchong    0    0      13 

Caper,  finest  0  10      18 

Orage.P,ko.*,g  KKltofln'-st  10  1  10 
Twanky,  nnelu  llys  n  knd  0  li)  oil 
Hyson  Slcin.  gootl  to  fine...    0    8      0  10 

Hyson,  finest 3    6      4    0 

Young  II.  son.  fine  lo  finest    18      110 

Imperial,  fine  to  finest 17      16 

Gunpowders,  Moyune 19      3    6 

Japan,  fine  to  finest 14      |  10 

C'll.Yng.lIyson  line  10  finest     15      3    1 
A.*5am  A  Ind'ft.  flowry  Pek.     a    8      4    6 
Timber  —  Timber    and 
Ilewn  Wood— Uantzlc 
&  Memol  fir.. .per  load  60    0  120    0 

Rigi  fir    80    0    So    0 

Swedirih  llr M    0    60    0 

Canada  red  phio   70    0  UO    0 

—  yullo.>pi.io,'arge  95    0  105    0 

—  —       smtll  1)5    0    76    0 
N.Uriist>k.kCan.Dd.piiie  90    0  120    0 

SuelKcosk    140    0  130    0 
alile  oak  jiio    0  170    0 

Afriean  o.ik   0    9      0    0 

Ii.duin  tc«ko  290    0  285    0 

Wainscot  loirs  13  ft  each  70    0  135    0 
Deals  k  Sawn  &  Prcp,red  Wo  >d — 
Nerwsy.Pelcrsligsiand    £8  10    13  10 

Bweiilsh 10    0    15    0 

Russinn JO  10    15  10 

Fininnd    8  10    13    0 

Cana.ia  1st  fine 20    0    26    0 

—  2nd u  10     16  10 

American  spruce  9    0    12    0 

Daitt/lc  tleck,  each  ]7s  0    Ha  0 

Slaves — 

Baltk.  per  mills £200    0  20C    0 

l^uehcc,  p«rstandiirddu.l00  0  0  0 
Tobacco— <ly:f|dt>/tupct.  ad  ad 
Maryliiiut,  per  lb.  bond„...  0  6  0  9 
Virginia  lent o    g      oil 

—  slrll't 0    8      11 

Krntucky  leaf  o    6     0    9 

—         stripl    0    9      OIU 

Negrohead   dm,  46    1     1      16 

Coluniliinnlf.duty3/k5i>o  0  8  11 
llavinm 2    0      6    0 

—  clirars,  lKldutv5/...  6  0  11  0 
Tarpantlna — per  .wt 

Aini;iiu.in  spirit* 36    0      0    0 

Freurli  d ;I6    0      0    0 

Wool— rnullsh— iH-r  pack  of  mo  lbs 
Flee.  e.  S.  Down  hogs. ..£20  10    2*     0 

llaK-bred  hogs }0  10    II   10 

Kent  Neeee gi     o    22  10 

Ij.DownewesAwelhrs  17    C     13    0 

U'loslrr  do  10  10    II  10 

Bor.s— (.;iuiiiliig,|.lcklck  19    0    10   0 

Prim*  14    0    17    0 

Cbo« M    0    16  la 

8ai.rr  It    0    It  tu 

Coiiilnng— W«t«r  lUMi  10    0    10  10 

I'i.kloek   In  lu    ID    0 

Contoioii    18    0     17    0 

Hoginslchlng 14    0    16    0 

Plcktick  mauUug..  10    •    II    o 

Su|itr  ..  u    0    19  I'l 

Colonia  —t»  r  lb  (did 

(..,  i...,nr.N.k  amb...    14     11 

14      14 

0    71     J     0 

'  i"»*  0  lu      17 

■     ">"'• 1117 

I'    I'l    ,    I  '.»'..  M  Uiub    1114 
' '  ■'• 16      14 

I  ■'-- I  0  »|  1    a 

|...k.  -h.l  ,,1...-,  ....  .  I     )  1   10 

A  .  I  '.I'  I  '-'IS  jl  Umk  13  1  10 

f    ••<■■'  *< 1110 

>  '."•■!'■  I  „..  0    8  13 

I      .     ,.1  |.i.««a  0    9  11 

^                     <:*kiamb  1    3  1    u 

1    *  1  10 

0    8  10 

...  0  10  1     6 
(                                      .-* 

- ~  10  16 

Iic<nir«d,&c „.,  10  11 

Uuwashad  „...,...  0    7  «  1 1 
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Tllb.   nUillEST  ofrrCIAL  PKICE3   ABE   O'VKN 


RAILWAYS. 
Okdwarv  a..(BF>'  «vn  Stocks. 


Aatbo- 
rlxd 
lutie. 


20224«Ofl 

esoooi 
4t»iaat, 

88773 
873MW 

70000J 
«M0610lf 

nsimsi 

826885;; 

8«%66/ 

ei20866« 

1169278/ 

1169276; 

4280868/ 

11636794 

1116350; 

13331S94 

(I839912J 

82&M17( 

l)0892199j 

776«6SA£ 

4S438fl3/{ 

*i4S30ll 

«21330< 

3887830/ 

00370/ 

«0370< 

60000/ 

2260000/ 

30000/ 

tM»8i7e 

8786331 
610000/ 
2613333/ 
1289082/ 
17010605 
1976000/1 
8230140/, 
276000/ 
U62G60/I 
1486300! 
3737668/ 

iue849e/ 

160U0 
877300/ 

23270 
260000/ 
200000/ 


SlkllOO 
Stk  100 
10  I  6 
Stk. 100 
20  i  20 
StkllOO 
20  'i  20 
Stk  100 
Stk  100 
Stk  100 
Slk'IOO 
Stk  100 
Slk!lOO 
Stk I 100 
SlkllOO 
Stk'ino 
Slk  100 
StkllOO 
Slk  100 
Stk  100 
SlkllOO 
Stk  100 
Stk  100 
StklfO 
8lk:100 
Stk  100 
Stk  100 


Stk.KIO 
Stk  100 
Stk! 100 
■■tk'lflO 
Stk  100 
Slk  100 
Stk  100 
Slk  100 
klOO 
StklOO 
StkllOO 
StkllOO 
20  I  20 
8tk  100 
10  I  6 
Stk  100 
Stk  100 


Bristol  and  Exeter |116 

'•ale  oi.ian   9?} 

I    Do  Ordinary  New  4} 

jCambriaii 2» 

(CorTiwall - 8t 

'i)u)i]in  and  Belfast  Junction  ..  i  »• 

iRastLondon 6i 

Glasgow  and  South-Wejlcrn   ...  130 

Great  Eastern |  424 

Do  East  Anglian  No.  2 13 

Great  North  of  Scotland  I  35 

Great  Northern   1129 

!     Do  A)  A  ricvesnodvd.'til  f  13SJ 
!     Do  Bf6%hasbeen|ialdli    (  134 
|nreat-'oiithern&Westrn(Irelnd)  115 
fir<?at Western, ConsolOrdinarj  I26i 

HiEhland   109 

Lancashire  and  Yorkshire    l.il 

I  London,  Brighton,  &  S.  Coast...    77t 
iLon., Chat.,  &  Dover,  Arbitration    23 

Lor.don  and  Nonh-Wcstcm 14S} 

London  and  South-Western 107* 

Manchester,  SlielT.,  <t  Lincolnih    78J 
Do  I'rtd.  (I)efdrecvgnodiv)    109 
Do  Dcfd  Vt'll8''b'»  Pd  to  frl)      60 

Metropolitan 72J 

Do  Prfd.  (Defdrecvgnodiv)    105 
DoDeM  Vt''6%>»PdtoPrf;     42 

Do  Ui-dceinable  11 

Metrop "litan  District 31j 

Metropolitan  &  St  John's  Wooi!    .-■ 

Midland 1391 

Do  Birmingham  and  Derby...  110 

Momnoulhshiie  U^ 

Nonh  British  69 

Do  Edinburgh,  Prth,,fcDndcc    39 

North-Eastern  Consols 164 

North  London 121 

North  Stairordshire 72 

Rhymnf-y 76 

Shropshire  Union   74J 

South  Devon    74 

South-Eastern 10!) 

DoPrfd    (Defdrecvgnodiv)    126 

DoDifd  Vtil8%ispdtoPrfr     90J 

Staines,  Wokingham,  &Wuking    isi 

Taff  Vale  182 

DoC   

Watcrford  and  Central  Irelanil    23 
Whitby,  Redcar,  &  Middlesboro.   60 


FHKPfcKKNCE   ShARRS   ANU    STOrKS. 


1109666/ 

376000/1 

I60000/1 

830000/ 
600000/ 
200000/ 
400000/ 
1602601 
M8641 


Slk  101) 
S'k  100 
Slk  100 
Sill  100 
Stk  100 


860000/ 

860000/ 

641817/ 

U2380/ 

SOOOOO/ 

806000/ 
80880/ 

128880/ 

187460/ 
1298262/ 

760000/ 

810000/ 
1000000/ 

676000/ 

2»:oeo/ 

182M00/ 
4490287 
10017487 

466600 

7*4040/ 

200060/ 

287794/  _... 

638048/  :>U 

8(8206/  8U 

101013/  Mt 

8C938M  Slk 

262000/ 

220000/ 

22IIIKK1/ 
91717/ 


460u00/ 
872000/ 

172600 


Slk 
Stk 
Stk 
8tk 
Stk 
100 


Slk 
Btk 
Stk 
Stk 
Slk 
.Stk 
Slk 
StI, 
Slk 
8t- 
Stk 
Slk 
Btk 
Slk 
Stk 
Slk 
Slk 
Stk 
100 
Sit 
Stk 
Slk 


100 
100 
100 
100 
100 
100 
100 
100 
lUO 
iOO 
100 
100 
100 
100 
1'jO 
100 
100 
100 

111 

100 
IOO 
IOO 
100 
100 

;oo 

IOO 
Slk  100 
Slk  100 
Sl>  IOO 
Stk  100 
stk  loo 


27UOill>B  S.k  loo 
71277/  Slk.lOO 


Btk  IOO 
0     all 


M06WJ  81k  loo 
02830 


.,  10        „ 

vooor,  s  k  100 

17W8«3Ji  niklo 
100 
100 
IOO 

loo 

100 
10 
IOO 
»1 
IOO 
100 
IOO 


iai7ii«/t  Hik 

(W72m8ik 

•Mwodsu 

MtU2Bstk 

Slk 

2000000/]  Stk 

iniiNsiij  Slk 

0087^  36 
4i00aMHIk 
lOtOOUO^KU 
2>l(l(«|  Mk 

6!>6nol  20  I  all 


Bristol  and  Exeter  4%  96 

Caledonian  6%,  No. 2 

Do  Scotlish  N.  E.,  4}% 

Do  do  Aberdeen,  gua.  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Dodo  Dundee  and  Arbroath... 

Cornwall  4i%  guaranteed 

Glasgow  ft  Sth.  Western  gua.  6% 

Ureal  Eastern,  6%  Metropolitan 

Stock,  scrip,  issued  at  106... 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6% 

Do  E.  Union  4%  guaranteed.. 
Do  Norfolk  6%  Ext,  1846., 

Do  do  6J%  Ext.,1847 , 

1)0  t'«  6  %  Wav.  Val.  ,1847 
Do  E.  U.  H»rwl-h,  4  %  .... 
Do  do  Woodbridge  Exten.  do 

Great  Norther.,  6%    

Do  6%,  rederoi.  at  10%  pm... 
Do4t%    do        do    do 
Do  6%      do        at  6%  pm   ... 
Do  Leeds,  Brad.,,^  Ilallfax,6% 

GrtatNurlhul  ScotiaMd,ljitprel. 

Great  Sib.  &  Ws'.  (Ireland)  4% 

Gt.W.— i<cnt.^'tiarKepergtia.&% 
Do  ConsolidHleil  guaran.  6% 

Lancaster  and  Carlisle,  4i% 

Lancashire  and  Vcrkshire  6%.,. 
Do  tsarntley,  6/ 3a  10d%  .... 
Do  6%  (East  Lancashire).... 
Du44%(lilaek  urn  purchase) 

London  A  Hrighton,6%  gaa.,No.l 

Do  6%  do    No.  2 

Do0%  d.) , 

D"6%da    No.4t 

Do  7%  do 

Do  0%  do  (W.  E.  A  C.  P.; 

Do  4%  do  IH&O '  91 

Do  4{%,  do  1H69 llOO 

Londou/t  N.W,C.ftNuoeaton6%  117 

London  dtS.W.,7%,late3rdShrs.;l66 
Do  (I'ortsuiu.h.  pcrpet.  anns.).!  ... 

.U<ncliester,Shef.,.)iLiilcoln.,e%  132 
Do  do  do         £0     Hi 

Do  do  do      3)%    72 

Do  do  redeemable  6%     6) 

Hlland  Coniolldnled.  6% 140 

Do  do  ilrlstoi«  Blrming.,6%  136 

Dado4t%  rede.luable luS 

Do  do  4i%  irrrdeeoiabla  106 

Uo  Leioester  *  Illtehan,  4%...i  96 

MonbBrilbhConsol.4%,No.l   90 

Norib-Easl.m-Coiuelidat«14%   97 

Uo  44%  rodosmable  101 

»o   )U.N.B.4%  )  ;  ... 

Do   \  Berwick  capital    f  .  ... 

"" .A,  6^!    ... 

.136 

.  P8 
.  23 
.114 


104 


110 
109 
130 

lio 


100 
117 
116i 

136 


106 
112 
111 
131 
IIU 
162 
126 


Do  Sioctn.  A  Darlngtn. 

Do  Mo  II  nn.l  C.  6%    ... 

"  ilepool  , 

i^'  ire    

*"••  ■"-charga..., 


RAILWAYS. 
PaiTKRESCK  Shasks  axb  STOCKS -Continued. 


Autho- 
rised 
Issue. 


40000 

4s:3oo' 

608000/ 


£ 

00 

1/0/6 

all 

Slk 

IOO 

Stk 

100 

Stk 

IOO 

Stk 

100 

South-Eastem(Readj>ns.l/Cs6d) 

1)0  4J%  

Do  fixed  4}%     

TaSf  Va'e,  No  1  

Waterford  ft  Central  Ireland,6% 


23i 


PREFERENCE  SHARES  A  STOCKS,  WITH   DlVlDBSDS  CON- 
TINGENT ON  THE  Profits  of  each  Separate  Year. 

^46iao/~Sti<|loO    Caled^oni.in,  4i%  gua'ranteed*Tr 
Do  Scot.  Central,  min.  7  %... 


1113070/  .StklOO 
3434a)/  StI-  100 
6200M!  SlkllOO 
6471)91/  StkllOO 
336000/  StkllOO 
1122fl(K)/  Slk  100 
Vi-UMMl  .Stk|10C 
31(i()00/  StkllOO 


Do  do  4\  %  irredeemable* .. 
Do  4  %  convrtitde.issuedatSO 
Great  Eastern,  4J  %.  1861  ...> 
Do  4i  %,  1882  .../ 

Do  6    %,  1862 

Do  New  6    %,1863 

Do  de  6    %,  1804 


36i«XI/  Stk  100  iGreat  Northern,  6  %,irredrable 


1076000/  Stk  Wi 
200000/  Stk  100 
482050/1  Stk  100 
2180:iO/  Stk  1(X) 

6016991/  S'k.lOO 


613650/ 

40OO1X1; 
126120 

660000/ 

13,1900/ 

716000/ 

94KKX)/ 

8301170/ 
1061,135/ 

4090511/ 
40!)11S3' 
2197600; 

240000/ 

300000/ 

860000/ 
1600000/ 
1000O(KI/ 

300WH)/ 

100000/ 

600000/ 
1600000/ 

640000/ 

600000/  Stk 
Stk 
Stk 

126000  16 

161375  16 

146100  20 
38,50198/  Stk 
2405069/  Stk 


IOO 
6J 


Stk  100 
Stk 
6i 
Stk 
Stk 
Stk 
Stl: 
Stk 
Stk 
Slk 
Stk 
Stk 
Stk 
Stk 
Stk 
Slk 
Slk 
Stk 
Stk 
Stk 

.'itK 

Slk 


Do  Permanent  5 

Do  Bostnn  and  Sleaford,  4}  % 
Great  North  of  Scotland  4S  % ,  A 

Do  44%  pref.,  B 

Great  Western— Coasl.Pref.6% 
Highland  A,  44  %  

Uo  B,  5  % 


Lancashire  A  Yorks.,  New  4  % 
London,  Brig'' ton, &c., -14%,  1858 


100 

IOO 

100 
100 
100 
100 

IOO 
100 

lao 

IOO 

100 
100 
100 
100 
100 
100 

16 

8 
20  i 


Do  do  4    %,  1860 

Do  do  44  %,  1861 

Do  do  44%,  1863 

Do  do  6    %,  1865 

Do  No.  8  6    %,  1866 

Do  No.  7  6    %,  1366 

Lon..  Cbat.,&c.,  Arbltratn,44  % 

London  and  North-Western  5  % 

Do  Bedford  and  Cambridge... 

Do  Shrewsbury  &  Welshpool 

Ixjndon  &  South-Western,  44  %  105 

Do  fio  6    %  11! 

Manchster.Shfr,&Linc.,5%  1866  106 

Metropolitan,  5  %  103 

Do  New,  6  %   103 

Do  6  %.  1869    103 

Metropolitan  Distrl.t,  6  %  71 

Midland,  A  6  %  preference 1I5J 

Do        B  6  %  preference 115* 

Do         C6  %  1154 

Do        D5  %  1164 

Do6%opt.tocon.  Aug.31.1873    21i 

Do  6  %  do  Aug.  31,  1877   114 

Do  6  %  do ■  22} 

100  {North  British Con8ol.4%, No.  2,i  86 
100  i     Do  Edin.  &  Glas,  Ordy,  44  % '  97 


103 
IOO 
98 
114 
114 


1144 

99 
106 
84 
IOO 

90 

ino 
100 

109 
108 
105 
624 
117 


1869000/  Stk.  100   North-Eastern,  44  %  redecmb'e  104 
635000/  Stk  100  i     Do  Stockton  &  Darl,  Class  D*  124 

2613000/  Stk  100        Do  6  %  -IOO 

6  1     DoNew6/8hs6%  ConJan.'76     84 
100    Nonh  London,  44  %  (max  8  %)l  ... 

6050(X);i  Stk  100  ;North  Stallordshire,  6  %  ;112 

21.1000;  Stk  100  ,Rhvmney,6  %,  1864 Ill7 


209957/   Stk  100    South  Devon, 6% 

301X)00'   Slk  100   South-Eaatern,44%,  1869,No.2 
120000(»   Slk  100        Do  44%.  1862,  No. 3 

691600/  Stk'lOO       Do  6  %,  1861 

700000/  Slk  100       Do  6  %  Charing  Cross,  1883... 

636820/  Stk  100       Do  6  %  1864. 
*  Failure  of  full  dividends  in  any  given  4-year  not  to  be 
madcgood  out  of  the  profits  of  any  subsequent  4-yeaT. 


109 


112 


Links  Leasko  at  Fixed  Rkntals. 


oc 


Name 


Stk 
100 
stk 
Slk 
Stk 
Stk 
Stk 
Stk 
Slk 
Stk 
Stk 
Stk 
26 
Btk 
Btk 
Stk] 
Stk 
Stk 

60 
Stk 
stk 
Btk 
Slk 
Stk 
Stk 
Stk 
Slk 
Slk 
Stk 
Btk 
60 
60 
Slk 
Stk 
81k 


stk  100 
Stk  UK) 
26     all 


Birkenhead  

Do  44  %  Pief 

liueklnghauishlre    

Cliester  and  Holyhead  ... 

Do  64  %    

Do  6%  

Clydesdale,  guaranteed... 
Colchester,  Slour  Valh) 
Dundee,  Perth,  &  Abtru.  1, 

Do  Preference 

Do  1st  Class  I'reference 
East  Lincoln  guar.  6  %... 
Oloster  and  Dean  Forest 
Ol.  Ea>lern,NcwiaAc.£% 
1    Do  E.Anglian  B  6%.. . 

Do  do  C  7  %    

Do  to  No.  1,  6  %    

(it  We»l.,  llrinlol  a  JClaler, 

A.-th.  Devon  Cos.  44  % 

Hull  an  ',  Seiby    

Laucastar  and  Carlisle  ... 
London  and  Uiackwai  I... 

Do4t%    

Loudon  fjid  QreenwlcJi... 

Do  Irefcrence 

London,  Tilbury,  Ji  South. 
Lowestoft  gua.  4  %    

Do  6%  

Midland,  Bradford,  Pref. 

Do  Matlock,  6  % 

Mid  Kent  (Cray  Line)  ... 
Northorn  &  Eajern,  6  % 

Do  6  %  

North-Eastern  —  Ilartlep) 
North  it  Sth.-Weftt.  June. 
N..  Wehl.  A  i-erp  pref.  5% 

Do  3  mininiuin  \4  %  ... 
Nolliiif,  &  Granth.  li^  C 
Prtston  and  Wyrt [ 


Leasing 
Companiea 


L.,tN.W.&G.W 

Do    

Lon.  ftN.-W... 

Do  

Do  

Do  

Caledonian  ... 
E.  Un.  &  a.  E 
Caledonian    ... 

Do  

Do  

GroatNorthern 
Great  Western 
Great  Eistern. 

Do   

Do  

Do  

Assoclatd.Co.'s 
Nrih.-E.-York 
Un  ft  N.-W... 
Great  Eastern. 

Do  

South-Easteru- 

Do   

I*cto  and  C(>„.. 
Gteat  Eastern.. 

Do   

Midland 

Do   

(...  C,  &  Dr.... 
Great  Eastern. 

Do  

N.-E.— Bcrwk. 
L&N'VM.ItNL 
.Midia  Id 

Do   

JreitlNorthem 
.iN.-W.AL.Y 


Is 

98 
103 
97 
69 
128 
119 
102 


216 
106 
106 
64 


97 


67 


162 

lie 

106 
98 
40 


RAILWAYS. 
Lnnta  Leased  at  Fixed  Restau— Continued. 


SiklOO 
Stk.lOO 

StklOO 
StkllOO 
Stk]  all 
StklOO 
StklOO 
20  all 
20  )all 
20  I  all 


Name. 


Royston,  Hitch. and  Shop. 

Shrcw.^burvand  Heref-ird 

6  %  Rent  Cliarge  Stk 

S.Yorkshire  Jc  River  Dun 

Do  4  %  guaranteed    .. 

Do  6  %  guaranteed 

Victoria  Slam.  &  Pimlico 

Do  44%.... 
Wes-t  London,  Class  A 

Do  Class ' 

DoC 


Leaslnii 
Companies. 


idon,  Class  A  1 

!S  B I 

l»C _.  ( 


GrealNorthcrn 

L*N-W  SG.W. 
Mane  &  Sheff. 

Do  

Do  

Gt.  Wstm..  «c. 

Do 
Vf.  Lon.  Ex. 
Lon.ft  N, 
&Q.W. 


137 
137 


.■Ex.'f| 


112 

190 
104 


DsBXHTimB  Stocks. 


Autho- 
rised 
Issue. 


216572/ 
304200 

8326741 
I6IOOOO; 
2957744/ 
4164266/ 
2546237/ 

668433/ 
37232-8/ 
2079968/ 

100000; 
2905046; 
13062391 
223953!!/ 
6233058/ 

568674/ 

1163197. 

40000/ 

1000000; 

300000; 
1826832/ 

126000; 

358-283/ 
1120471/ 
4386218/ 
1625006; 

244073; 

400679/ 
6219910/ 
1138119/ 

873116/ 

319880/ 

270150;: 
67980;! 

600000/] 
4359263/i 

688  292/1 


Stk  100 

...  lioo 

Stk'lOO 
Slk;100 
StklOO 
StkllOO 
StklOO 
StklOO 
StklOO 

mk'ioo 

Stk'lOO 
StkjlOO 
StkllOO 
Slk  100 


StklOO 
StkllOO 


Stk  llX) 
Stk  100 
StklOO 
StkllOO 

Stli  95 
SlkjlOO 


Name. 


Is 


Cornwall,  guaranteed 44%  109 

F^ast  London.... 6  %  UO 

Great  Eastern 4  %    99 

Do  A „ 5  %  114 

Do  B,  1867,  redeemable...6  %  114 

Great  Northern   4  %  103 

Great  Western 4  %  103 

Do  44%  106 

Do  44%  111 

Do  6  %  123 

Highland  .«, 44%    ... 

Lanca.4ireand  Yorkshire,.. 4  %  1024 

London,  Brighton  &c 4  %il01 

Do  perpetual 44%il08 

Lond.,  Chat.     dDover  Arb.44°«,iI04 

Do  11  44%, 101 

London  and  North  We8tern4  %!loa 

Do  do  34%!  ... 

London  &  Soath  Western  A.4  %|l02 

M.iiichester  Sheffield,  &c...i  %ill9 

Do  do  44%il09 

Metropolitan .4  %(100 

Do  •44%:106 

Metropolitan  District 6  %|127 

'lidland 4  %,102l 

Do  44%|106 

Do  44%  1110 

North  British,  B.  P.  &  D.  B.6  %    ... 

North  Eastern .4  %ll03 

Do  44%  [111 

North  Lmdon 44% 'uo 

Nortfc  Staffordshire    .4  %I105 

Sonth  Devon    6  %iU6 

South  Eastern  Perpetual  ...4  %    ... 

Do  do  1867 5  %  120 

Do  do  1363 6  %|120 

Sonth  Yorkshiie,  &c .44%  108 


B 


309900 

147300 

61813362 

62613 

600000/ 

600000/ 

60000/ 

37000 

136000/ 

112000/ 

100000; 

1000000; 

26000 

21913660 

416000/ 

9600 

3426144/ 

600000/ 
60;'000 


900000: 

13716360 

8391 

8686 

46074 

624.';oo; 

350fl<k); 

6(K)()0 

20817b 

647000; 

76(XXX) 

248610/ 

206000? 
66000/ 

6060430/ 

1000000; 

600000/ 

1710 

41416 

10684 


836000 

210000 

286000/ 

4000000/ 

9399200/ i 
71000 


100 
Slk 
Stk 
10 

100 

sVk 
Stk 
20 
Slk 
100 
UK) 

Slk 

20 

Stk 

100 
10 

Slk 
100 

100 
100 
100 
100 

stk 

20 

20 

20 

Slk 

Stk 

20 

20s 

100 

100 

IOO 

IOO 

100 
100 

stk 

Slk 

stk 

20 

20 

60 

100 

100 

100 


100 
100 
100 
10 
100 

loii 

100 
2/8/11 
100 
100 

all 
100 

20 
100 
100 

10 

100 
100 

a'.I 
100 
100 
100 
100 
100 
IOO 

12 


Slk 
10 
Slk 
100 


EITISII   FoSSK-SSIOKg. 

Ailaniia  &  St  Lawrence^sharMr97' 


100 
IOO 
2 
204 
IOO 
100 
100 
100 

all 
100 

IOO 

100 

100 

2 

6 

60 
100 
100 

all 
100 
100 
100 

10 
100 

II 


103 
99 

llO 

74 

93 


9 
224 
102 
102 

;t 

714 

394 


no 


Do  K%  Sterling  Mori.  Bonds 

Do  3rd  .Morlgace  Deben.,  1891 
Uombay.Baroda  ftC.Indlag.6% 
Butl'ali'&LakeHuronPreference 

Do  do  64%  Honda 

Do  do  64%  Bonds.  1872-3 

Cape,  guaranteed  0% 

Carnalic,  Lira.,  guaranteed  6%  1094 

Do  do,  issued  at  128  pm 2/1* 

Demerara 107 

Do  7%  perpetual  preference!  116 
DunediB  *  P.  Chalmers,Lim.,6%  99 
Eastern  Bengal,  guaranteed  6%  110 

Do  (Jo  6%  I  ... 
Eat  Indian,  guaranteed  5  %  ...i;i4 
E"ropean4N.A,6%lMrt.Bd.l888i  78 
Glasgow  and  Cape  Breton  (Nova 
Scolia)  Coal  Sl  R.iil  Co,  Lim 
Grand  Trunk  of  tana  a    

DoEquip.Mort.Bds.l  chrg.6% 

Do        2nd        do  Strip... 

Do  1st  Preference  Bonds 

Do  2nd       do  

Do  3rd         do       Block... 

Do  4lh         do  do 

Do  Island  Pond  Stl.  Ml.  1>.  Sep 
Great  Indian  Peninsula,  gua.6% 

Do  New  do  6% 

Do  New  do  6% 

Do  New  do  6% 

Great  South,  of  India,  guar.6%U3M 

Do  41% ^' 

Do  

Great  Western  of  Canada. 

Do  6%  Bonds,  payable  1873... 

Do  64%     do         do       1877-8 

Do  6  %     do         do       1890... 

Do  6%  Pref,  Issued  at  80,  con. 
vertiWe  till  Jan.  1,  Isso    ., 
Internatnl  Bridge,«  %  Mort.Bds 

Do  6  %  Mori.  Pre/.  Share  do.  100 
(Secured  liyO.TrnkCanadaCo.) 
Madras,  guaranteed  6  %  

Do  do        4}%  

Do  do        ii%  „ 

Do  do         0%  

Do  IS71,      do         6%  ........ 

Melbourne  ft  Hobson's  Bay  Unit. 

Do  6%  Bonds,  payable  1880... 

Do  6%     do  do      1896... 

Midland  of  Canada.  Sllg  IslMrt 
>i.of  Canada, 6%,  1st pnf.Biida 

Do  6%,  2n"        do 

Oiide  ft  Ro^iilkuuw  guir.5%  ... 

Do  aha  -e., '         6%   ... 

Seiii(te,Puigaub,,t:Del!ti,(;ua.o% 
Wellington  Grey  !c  Bruce  Hv  o( 
Canada  7  %  IMs.  N:   M'.r. 


104 

m 
101 
102 

107 


101 


110 

105 
100 

63 
107 
99 

89 
102 
98 

109  i 

1094 


June  14, 1873.1 
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735 


R.\IL\rATS. 

FOKEIGN  IlAILWAT 


AMtM- 
riaed 


T. 


1i 


S014« 

10 

all 

80«»  SO 

all 

4X00     i 

all 

•M70    10 

all 

«87a>8(k. 

100 

siaaosik.  100 

eoooo  30 

all 

isaot,  so 

aU 

4S7O1O0 

all 

40000   16 

all 

•»760    18 

all 

inooo  » 

all 

3000   20 

8 

same 

20 

u 

6oaoo( 

20 

all 

17M( 

40 

IS 

n«Ma 

20 

all 

1I2M0  20    all 


M060   20  I  an 
20  iaU 


10000 
19000 

aooo 

11260 

47M0 

677M» 

sooooo 


20  in 

I«  '  all 

10  aU 

10  all 

10  all 


(0000 
99000 
28000 

310001 

invvi' 


20    all 
20  lall 


20  '  all 

10    h:i 


Antwi'^;  'Am 

Bahla.t  Ug.7%^ 

B«'FlBn  '•  titin ! 

Boeros  Ay- «.  "iv  S  nthem,  I* 

Do  6  "ki  U  beiilnre  Stock 

IX>7  "Ji  J" 

remr*l  Anr-ntlne  1-.  ;ro*.  7  % 
Central  I'nipnav  of  Monteviedo 

Coplapo 

DHnabur^-  \  Wlt»[»lc  L,  Scrip 

Do  Beuisrf iTii «... 

Diiti-li-!<h«iiih    — 

Do  Sew    .._ _ 

.E»»t  ArK«ntii)e,  Limltetl,  ^.7  % 

[Fattern  of  tr'ninc* «« 

Eur.-pn  CmtrL  It-il.,  U.  latiaa. 

Great  Luxembourg 

'Lm.l>.-ric-Clent'>wili.  Limited. 
I       ruarantred  7-,.  lat  ft  2ud  tai. 

IMexican,  I  imtterl    

;Samnr4Liet:e,ffti.t"J   by  the  t 

14f  per  annum—  V  B^lplan  < 

Do  eaa  $  %  Pr»f  )  Oorernt.  ( 

JNonhern  of  Frmice   

|N.  Rail,  of  B.  *jTe».  I>,guar.r% 

I     Do  Deferred 

Xor«-e?l*n  Trunk  Preference... 
Ottoman  (.Sir.yma  to  AH(n)...,„ 
^'aris.  L>oii9.  ft  Me-'iterranean 

Pari*  andOrietna   

Rceife  ft  San  Fmnclaco.  I.^c.7% 

R  yal  SarOii.un 

RAvalSwediah J 

I)o7\  - 

, -arobre  and  Meuae 

Po  31  -ii  Prpfrre^ce  

.ua.7%... 
'  ■  -  Venetn 


28 

3J 

Vl\ 

107 


RAILWAYS. 
Fx-Bvion  Railway  Obligatiok*— Contlnned. 


Redeem. 
Yr».   At 


Name. 


.  I. nulled 


•:f    "lanilera 

r  ./  &i  %  Preference  „.. 

eater.'  A  N.-Wrstem  of  France 


Nam* 


DO 

Si 

i 

2 
13i 

"J 
21} 
181 

iij 

■»» 
1S» 
12 


u 


«.     ...  I  ...   Charkow-Urementschff,  ^uar...  6  % 
WJi  33    par  Dutch  Inilian,  puar.  by  Dutch 

Home  Government   4^% 

par      DolWJS    4i% 

[par      !)o  1S71    6% 

2ti    Baatem  of  France S  % 

5    Great  Luxcmbuurij;  5  % 

26        Do 5  % 

...    Havana  and  Matanaas 7  % 

I  ...       Do  ISflo    „ 7  % 

I  par  Iqniqiie  anil  T^a  Xoria  Railwaj 

IVru,  Jlort.  Debcn.  Scrip  ...  7  % 

...    Korak  Charkow  Azow  6  % 

llOO    Matanzaa  and  Sabanilla 7  % 

100    Mexi'-nn,  Class  A  Mortgage...  8  % 

100       IJoBUi    7  %] 

M<>acow-.lros1aw,  guar  by  Kua  6  % 

Moskow-Kounik... 6  % 

National  Piaca  to  Yea 5  % 

20    Northern  of  France  3  % 

par  North  of  Sjiain  Priority 3  % 


841 

100 
20 

4 

SO  ; 

100  I 
100  I 
100  j 

100 

100  ! 

100  i 
100 

lOO 
100 
SOI 

20  I 
100  ' 
100 
100  i 

20 

100 

4 

100 


10 


IS 


ilOO  i 

:    6 


100 

20 
20 
20 


20     *4  ^  par  Antwerp  and  RotterJam 3  % 

100  7  ptr  ftarhsres!  an.l  Oiurk'-'vr,  jfuar..  7  % 
100       I.  par  ■   ...  7  % 

100  .  33     p»:  -iTp  7  % 

■  ..u..la6  % 


101 


100 

20 

92 

12 

27 

20 

»4 

100   ()rel-Vit<-b>k.   Ruar.  by  Russia  5  % 

'par  Orleans  an<l  Ruuc'i    3  % 

l(»l    Ottomni  (Smyrna  to  Aidiii)...  8  % 
;  2t)    Paris,  Lyons,  &  Mediterranean  3  % 

jKeclfe  &  San  Francisco    6  % 

Roy.il  S.vcJish  6  % 

Sa^ua  La  Granic 7  % 

San  Paulo,  1874 7  % 

Do  1877    8  % 

Do  1878    a  % 

par  'Smyrna  and  Cassaba,  Limited  .  8  % 
20   S.  Austrian,  ft  Lomb-Venetl<n  3  % 

par      Do  IS71 3  % 

20  iSouthern  of  France  3  % 

20  (South  Italian 3  % 

...  iramboff-Kozlolf,  guarrolettd...  6  % 

par  'Varna 3  % 

par       Do  6  % 

20    Western,  ft  N.-We8t.  ol  Franc*  3  % 


4i 

23 
87 
50 

83i 

94 

93 

83 

77 

»3 

97 

n\ 
H 

94 
46 
US 
11 
103 
5» 
88 

105 

Irti 

1«> 

lOJ 

lOi 

.11 

7{ 

89 

6J 

7 

11 


BRITISH  MINES— Continued. 


Autho- 

1 
OQ 

rised 

Issue. 

898 

SOOO 

40000 

■i 

400 

89S 

<*■ 

6610 

112C 

••■ 

612 

813« 

496 

12OO0 

6 

8000 

12000 

M 

8000 

110592 

3000 

.*. 

600 

Paid 


6121  , 
612! 
enooi 
io2»; , 

SiHl    , 


13/1 7/<- 

*in/«i 

31 

8t 

6417/11 

3in» 
lotw 

n 

7AV6 

iinm 

all 

9 

all 

Sim 
1 

10 

est 

6i 
46} 

7/14/6 
9 
64 


Msrtraret.  "Unv  Leiaot" 

Marke  Vnllry.; 

Mwyndy  Iron  Ore,  Lin.. 

\"ew  "^eton „ 

North  Ro  kear   

^^orth  Wheal  Crofty 

l'rovidence,"UnyIrfj'ant" 
S    Caradon.  "  Liske  trd " 

^outh  Condurrow 

■*oulh  Wheal  Kranc'S,.. 

Tankervilie,  Limited 

ri-i  Croit , 

jVnn.  Litnitetl 

iWest  Baa-cl  

j  Wst  Caradort,"  Liakeard' 
^'est  Chlverton 

I  West  Seton 

\^*heal  Uas.et.  "Redruth' 
Wheal  Bailer.  "Kedrnth' 

Wiical  Gr.'nvclle    

VVI.Marv  Ann,Meiihenio' 
Wh~al8ft"n  _.. 


Closlnf 
Pricea. 

5        0 
•H       2} 
2*     IJd 


i  i 

7  0 

121  140 

6  6| 
S  13 

lOJ  111 

49  62 

37»  421 

7  » 

ioi  i'l'j 

45  60 

53  60 

»  II 

3  4 

a  7 

45  50 


COLONIAL  AND  FOREIGN  MINES. 


36000(  2 

eooooj  1 

700001  1 

60000!  1 

20000!  20 

20000|  2i 

210001  6 

looool  so 


BRITISH  MINKa 


Autho- 

S 

' 

■ 

riaed 

PaM. 

Nub*. 

Closing 

laaaa. 

00 

Prices. 

12000 

6 

all 

Assheton,  Limited 

2i       2} 

12000 

2 

all    jCae^ynon,  Limited  

i       1 

10840 

6 

2i    Devon  Great  Contolfl  ... 

6»     6Jp 

§12 

•  •■ 

65     'iCMt  Basset,  "lUogaD" 

10       12 

6144 

•M 

2flVfi\EtMt  Caradon 

:i     3 

aooo 

<>■ 

fi     Kait  Wheal  Grenville  ... 

1908 

... 

^D  iEastLA>velL 

16       18 

12600 

all     Great  l^xey.  Umite'i... 

l«i     lr» 

6908 

... 

40     ,Ut.Wh.aiVor."iIci«ton' 

5         « 

1024 

... 

8/lOA)  Merthl's  Knot  

6         7 

8000 

IV-IA) 

lllngatun  Downs  

6         7 

761I1: 
!S&(H) 
2SM0 
6<W00 
20000 
88000 
16000 
166000 
7927 
16000 
60000 
80000 
10000 

KKWOfl 
32000 
30000 

130000 
87183 

220000* 

•16000 

43171 

10000 
7oOO<) 
46000 


all 

(all 

(all 

1 

7 

all 
*U 

m 

14s 
all 
all 
ali 
all 
1/3/0 
aU 

2 

3 

all 
all 
all 
all 

1 
all 
aU 
all 
all 

100 

all 
28/5/2) 
0 
ail 
all 


AlamiHos,  Lhnlted  

* 

n 

Almada  A  Tlrlto  Consol. 

(  » 

1 

Sllrer  Miiiinff.Uinited 

Anglo-Arfrentine,  I  im... 

i 

» 

Australian 

u 

2 

Aaatraliani;nitodGoId,L 

Colorado  Ttrrllde  UkIc 

MlninjT.  Limited 

u 
i» 

21 

2k 

Copiapo,  Limited .... 

onPedroN'rhdlRey.L. 

ICl>erhardi  SiAtirora,  Llm. 

6t 

61 

6 
I 

1 

K>ontInoA  Bolivia (tId.L 

'ieneral  Miiihi^  Ass.,  L. 

10 

11 

Kapundft,  Limited 

.4 

4( 

I.inares,  Limited  

I,K>ntc,nS:  Califoinla,  L, 

{ 

1 

Lusltanlan   Liniite 

It 

3 

PanulcllI-.  Cocper,  Lim, 

I'cstarena  United  Gld.,L. 

» 

Pontirtbaud  Hllver  I^d 

Milling  and  Sincitini:-. 

80 

22 

Port  Philli}..  Limited  ... 

»<l 

i\ 

lUchmond  Con.  Mini?,  L. 

t\ 

Kussia  Clipper,  Limited.. 

6 

8oDtti«h  Aust'-Hliaii.Utti. 

u 

u 

Sierra  Huin-HOoldMlnij: 

LImilfd,  Ordinary   .. 

Si 

3( 

St  John   del  liey,  Urn. 

]») 

140 

•Swertlan-I  Crcok  GItL.  L. 

4 

il 

United     Mexican,     Um. 

2J 

VanctmverCoal,  Limited 

2tp 

Vork  PontnKuU,  Limited 

T>f 

,', 

Yudn«mutnaot  8.  Au'>.,L 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


"1 


Artngt 
I     cost 


KM 


Dlvidrad  par  eant, 


ReTroiM 
lut  I     *^'        pA.t     2nd  half |lBt  half 2od  b«lf 
Bcfoit.    p«raiU*.h'ir-)re«     1871.        1872.    ,    1872. 


Name  of  Railwaj. 


WMk 

•DdlLg 


RECEIPTS. 


Merchn-j 
Passen- .    disc, 
(era,    imlneria,' 
parcels,    cattle,   Recalptaj 
*c.     '     «c 


Total 


7483  r. 

lur: 

t2t74l!^  . 
UMMS  I 
MOSSIS  I 
7V7SO70 
2X3I8318 
207411^1 

841.',- 
4WW- 


t  t 


33830  , 

nam  I 


■  ■  J 

i»S706 
13*71 
IIMM 
»t»7S 
(TUM 
•7H18 

Mm 

iTwia 

■»*T0J1 


t  a  d 

0  16  0 
3  10  0 
8  6  U 
3  60 
2  17  6 

1  17  8 
f    0  0 

2  17  « 
16  0 

«  ;  • 


17^- 


ni. 
6jr.- 

4327.:  I . 

«»nr37 


t  16  0 

1 1 139  ; 

I  4    3  0  ! 
«    7  8 
120 
<    28 

,  I  "0  0  ' 

10  0 
8  10  n 

>  '•: 


'  1  IS  f)  ' 


<  a  d 

,  0  It  0  ' 
3  10  0 
8     6  0 
2  16  0 

I  2  10  0 

2  16  0 
6    0  0 
1    00  I 
0    6  0, 

3  00 


1  16  0 
1  16  0 

1  :•  3 

3  10  0 
0  16  0 
17  8 


t  a  d 

8  IIS  0 
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MIDDLESEX  PRISONS.— 
^('.NTRACTS  KOR  I-ROVISIONS  AND 
STOIies.-The  Vl.lling  Justlcci  wUil  rnwt  at  t  ,c 
ii«Ml.n>  Hou...  C!erke..«o  1  (rrefn,  on  FrlG.j,  th,-  JO  h 
ilLUiit.  «t  Eleven  o\lo.k  in  the  Forenoon  pic-coy.  to 
open  TENDKHS  for  the  »..pp  y  of  the  umlcr.rentlone.l 
Article,  .t  the  Hoom  of  Correct'on,  »t  CoIdbalh-SeW-. 
and  We-lminnUT,  »n<l  Hie  House  of  Detention,  nt 
CtarkcnwelL  from  the  24th  irty  of  June  instant  to  the 
16th  of  December  next,  rli,  llutcliei  8  Meat,  (.rocery, 
Mola.-e^  Raw  Cocoanul.,  hootch  llarlev.  Rice,  Potatoes, 
Oulon.,  Uek.,  Carrota,  Oatmeal,  Milk,  j'Tier,  Salt. 
8oap  Oili,  Oil  Colours,  l*"llier.  Indian  M  al,  Clncse, 
Beet  and  Mutton  Suet,  LiTiiinlraper.T.  WcwUendapcry, 
Ha-erda«hery,  Slopa,  and  lli-ddintr :  and  f  r  Furnishi  (■ 
Fnn-ral«  for  Prieo.iera  Dyinn  at  either  of  the  I'rio .» 
Also  for  the  aupp  y  of  Coals  and  Coke  for  one  whole 
Tear  fr.nn  the  24tli  intnnt. 

Per"on«  billing  to  Tender  for  the  supply  of  any  of 
the  above-ment'onea  ArtlcWa  may  see  S.aaiplrB  of  most 
of  them  at  either  of  the  Houses  of  Correc  ion,  whire 
the  Fonns  of  Tender  can  tie  obtained.  Ttnilera  on 
these  Forms  roust  be  sent  in,  nddressfd  to  the  Visiting 
Justices,  at  the  .Sessions  House,  Clcrkenwell  gr.cn, 
before  Klevin  o'clock  in  the  Forenoon  of  FriiUy,  the 
20th  instsnt,  and  no  Tender  sent  in  after  that  time  will 
be  noticed.  The  (lersons  tendering  must  attend  at 
Eleren  o'clock  precisely.  . ,    ,     ,.         , 

The  VIsitiiiB  Justices  do  not  binii  theraselvea  to 
accept  the  lowest  or  any  of  the  Tenders. 

■^  JOHN  S.  .SICAIFE,  Clerk. 

June  '.0. 1873. 

IT     J.  NicoLL,    :meiichaxt 

n  t  Clothier  and  Outfitter,  114  to  120  Heirent  street, 
am!  22  Cirnl.ill,  London.  Ittanch  EstablishmeHs  at 
UancbeaUr,  UTerpool,  and  Birmingham.    , 

■TOR       GENTLEJIEN.-H.       J. 

r  NICOLL'S  TRAVhLLIXa,  TOURIST,  and 
CRL'ISINO  SUITS,  from  Tbrcc  Guineas;  Show  r- 
1  proof  Tweed  Overcoata,  from  20s :  Summer  Lbima  Dui-t 
Coat",  from  10s  (id ;  1  we-  d  Negligt'  and  Boat  )lg 
Jackets,  from  lEs  (id  ;  in  Milton  cloths,  from  2lB. 

POR    BOYS.-hT'J.    NICOLE'S 

£      SEASONAftLli    KOVELTIF.S    in    SUMS    and 

URESSEt*.— Wusldng  Suits,  of  Krgattu  Cloth,  from 
i  ICaed;  of  sert-e  and  drill  inateri-ls,  from  Us  6d ; 
!  Knickerliocker  Suits,  m  guramer  Anjola  Cloths,   fom 

21s.    Light  Twted  Oyercoats,  from  148  j  ditto.  Melton, 

from  21s. 

rOR  LADIES.^I.  J.  NICOLE'S 

£     snPKRlOR    RIUINO    HA'irs,  from  Throe  to 

Eight    Guineas;    Pantaloon-,    Sis    (Id;    Riding    Hats, 

!  trimmed,  from  21a  ;  Waterproof    Tweed   Cloaks,  from 

I  2U;dJtto  Costumes,   from  Sis  6d :   Light  Llama  Dust 

Cloaks  •  the  New  PoU  naisi'  Jackets ;  the  Ladies'  Driving 

Coats;  the  Walking  Habit    Dress;  the  Ladies' Wat  r- 

proof  "  Uresdnnught  "  Ulster  Coots  ;  with  othtr  fashion- 

I  able  Novelties  for  the  Season. 

i  H.  J.  NICOLL'S  A'ldresses  in  Lo-don  arc:  114  to 
!  120  Regent  street,  and  22  Cornliill.  lira  ch  Establiah- 
;  ments  :  at  Manchester,  10  Mosley  street ;  Liverpool,  60 
'  Bold  street ;  and  Birmingham.  89  N'ew  str.  cU 

MILNERS'  STRONG  HOLDFAST 
AND   FIRE-RESISTINO    SAKliS    (of  Six  Pro- 
areaiive  Oualitles  and  Prices,  suitable  for  all  amount! 
ot   risk),CIIESTS,  STRONG  ROOMS  AND  DOORS 
with  alltho  Latest  Improvements,    htlectually  guarding 
against  the  novel  modes  of  atuck,  as  used  by  the  Caselcy 
!  gang  in  the  Cornhill  and  other  rouberiea  (against  which 
i  no  safe  made  before  IS65  ii  secure),  but  wliich  addition 
I  to  Mllners'  lucceaslon  of  improvements  lauring  tno  last 
;  lalf-century  constitutes  their  safes  the  strongest,  and 
I  (quality  cunaldercd)  the    cheapest  sale-guard  against 
fire  and  the  modern  burglar.      Miliiers'  Phoenix  Safe 
I  Worka,  LiverpooL  the  must  extensive   and  complete  In 
'  theworkl.      fce|>ot8:  Liverpool,  Manchester,  Shellieid, 
Leeds,  Hull;  London  depot,  47X  M.iorgate  street,  City, 
near  the  Bank  of  F.ngland.     (Mrcnliirs^frce  liv  no«t. 

E~U  Y  A  L  r  O  L  Y  T  E  C  II N  1 C— 
A  (N)  ICE  LF.CIUHE  FmK  lllE  WARM 
WEATHER,  by  Profesior  Gardner,  with  brilli.nt  i  x- 
perlnienta.— Great  kuwess  of  Mr.  George  llucklnnd's 
Now  Fairy  EntettainmenI,  THE  KNCHANTc.I) 
GLEN  written  by  Dr.  Croft.  "Scenic  edects  ol  rare 
beauty  and  Ingenuity,  .  iid  a  drama  Ic  dialogue  that 
briatlea  with  happy  hits— so.ial  ant  iwlitical. '— 
Btandard.  "Topics  of  the  day  hund.ed  with  decided 
Tlgoor."— l>ailv  News.  •The  dialogue  is  sparkling, 
and  abounds  in  grnulne  humour."— .Morning  Post.— 
Lwtnra  by  Mr  King,  SPRING  DUDS.  A  haUh  of 
babies.— HOW  TO  GET  JO  VIEn.VA,  by  Mr  II.  J. 
Maiden.— A  superb  Falrv  KoanUin— The  Mysterious 
Youth.  Master  Taylor— M«ny  other  enUriainmcnts. 
Open  from  li  to  6.  and  7  t"  lu.     Amission  Is. 

HOLLOWAY'S  PILLS.- 
Bared  from  Ueslrucllon.— It  should  be  deeply 
hnpraaied  on  eyery  one  who  baa  a  P'oi'f  ■'•gard  for 
health,  that  the  most  eerious  disease,  which  can  aBliut 
maakind  llr.t  inanif.-st  themselves  by  trlltng  signs,  and 
;  that  it  is  the  highest  wisdom  to  meet  and  suhgucale  the 
!  Ilrsl  disordered  action  wherever  and  whenever  it  lIs- 
plays  iuelf  in  the  systtin.  Holloway's  pills  will  cllect 
tnis  without  risk,  p.in,  or  drawback.  These  well-known 
and  unlvirsslly  »i  predated  l  ills  relievo  the  constitu- 
tion from  all  dlBleultles,  expel  all  Irapediuients  tolhi 
natural  action  of  any  irgan,  and  (  rcveiit  undue '*  wo  r 
and  tear"  to  tbe  system.  By  their  pnrllyhig  iniwer 
over  tito  blood  tbe  whole  body  l«  refreshed  and  each 
Individual  function  properly  stimulate  *. 


PURE  OP  COUGH,  CHEST,  AND 

V  tn'inliUl  dtwriltn  by  Dr  UjCOCK'S  Pulmonic 
W«f»ni.— From  Mr  Ualli-it,  AiikoI  Inn,  Acl*-,  iieiir  Ynr- 
moath  :— "  Fir  upwartU  of  4  yeiir*  I  lufTt-reil  from  h 
v«ry  bad  c.agb  and  W'rdMui  of  the  elicit,  I  wiiit 
frMiwntly  uniittU  U)  turn  ihjmU  lu  bvd.  bill  Ui«  wafers 
n*fr  f  .tUd  In  aflorUlniC  n>u  utmost  iiutftnl  rv-lcf."  l>r 
IxxrtM-k'*  wnttrM  curv  bAiliii  ft,  <-oikBuini>tl*>n,  rou^ltt.  and 
ftj  <l!pM>nlrr«  <>f  the  Lr««tli.  lliront,  m  d  luh{{i'e  l'T\ve 
1>  i  i>t  iuui  2»  I'd  I  «r  box.    »vM  by  i^i\  a  ejU-luu  veudurt. 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  tbe  most  duiublo  and  beautiful  paint  known,  dooa  not  etain  or  discolour  with  the  atmo- 
sphere of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  pores  r.ud  forms  an  aD:algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Load,  which  is  proved  to  be  destructive  to  Iroc 
exposed  to  Salt  Wntor. 

Adulteration.?. — Some  Paint  Grinders  have  boon  selling  Ziae  Paint  adulterated  with 
Sulphate  of  Biirytc!,  in  proportions  varying  from  ton  to  thirty  por  cent.  No  workman  oa> 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zin« 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  wilUugly  use  any  other  Paint  fov 
their  best  work. 

Each  Cask  of  Pare  White  Zinc  is  Btampod — 

"HUDBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  BTREEH, 
"  For  public  schools,  and  all  rooms  occupied  by  children  there  will  now  be  no  excuse  for  using  poisonosi 
paints.  Parents  have  remarked  that  their  children  on  returning  from  the  country  to  newly-painted  houses  have. 
sufTered  In  hea  th.  The  reason  is  evident— the  breath  extracts  the  insidious  poison  from  paint,  and  the  luiyra 
drtiw  in  the  de.idly  vapour." — Jotiw  Bull,  September  14, 1850. 


THE    POTTERY      GALLERIES, 

X       2ti3  and  20-t  Oxfohd  Strbkt  ;  and 

31   UBCHAKD  SlEKKT,  I'URTHAN  SQUAKK.  W. 


!■ 


INTON'S  ART  POTTERY. 


JOHN    MORTLOCK    BEGS    TO 

f  I  call  the  attention  of  intending'  pureli.isera  to  the 
immense  assortint-nt  of  a'l  kinds  of  CHINA,  GLASS, 
and  POTTLUY  now  on  view  at  the  nbovo  room-.  IJn- 
usnal  Hdvan;u.,c^  are  ofTcrtd  in  tiie  selection  of  Services 
for  lireiikfast,  Pinner,  Dessert,  Tea,  or  Toilet,  tliey  being 
placed  in  Nine  Separate  Departments,  togetier  forming 
the  largest  cstab<islimeut  of  the  kind  in  Europe.  All 
Goods  marked  in  ('laia  figures,  with  a  Discount  for 
Cash  payments. 

COLE  ADDRESSES:- 

yj      203  a'ld  201  uxFOKD  Stkket  ;  and 

31  Urchahd  Stkeft,  Poktmajt  Square,  W, 


TflNAHAN'S    LL    WHISKY. 

j\.  This  celel)rated  and  most  delicioun  old  mellow 

spirit  la  the  verv 

CREAM  OF    IRISH    WHISKIES, 

Ilk  quality  unrivalled,  perfectly  pure,  and   more  whole- 

8(»nie  timn  the  linesi  Cognac  Br«ndy. 

Note  the  Kod  Seiil,  Tink  Label,  and  Cork  Hranded 

"  K.  1  N  A  11  A  N  •  S      L  L     W  H  I  S  IC  Y  " 
Wholesale  Dep6t,  20  Great  Tltchdeid  street,  Oxford 
•treet,  W. 

fiUNVILLE'S        OLD        IRISH 

XJ  WHISKY,  BKLFAST. 

Of  same  quality  ai  that  rnpplied  to  the  In- 
lernational  Kxliibitioii  of  18(>2,  Dublin  Exnibi- 
tion  of  1865,  Frtria  Exhibition  of  18^7.  and  now  rcpL- 
larly  to  tbo  House  of  Lords,  the  quality  of  which  ts 
equal  to  tbe  finest  Frpn- h  brandy,  may  be  had  direct 
from  Beliast.  in  butts,  hopshciiUs,  quarter-casks,  and 
case?. — (Quotations  on  auplicallon  to  M^s^rs  DunviHe 
and  Co.,  Uoyal  Irish  Distilleries,  Belfast :  or  at  their 
London  offices.  4  Beaufort  buildintra,  Strand,  W.C. 

PETTS'  PATENT  CAPSULES.— 

XJ  NEW  PATENTED  MATERIAL. 

"  In  the  Interest  of  those  mercban'swho  are  concerned 
n  Buttled  Wines  and  Spirits,  we  call  a'teuton  to  the 
fiict  that  MesKrs  Betis  and  Co.,  uiiJer  their  new  pat«nt, 
claim  to  postieAs  tbe  po<cr  of  preventing  not  only  the 
impiTtaiion  of  nnu«ed  Capsules,  but  of  all  Capsules 
on  Botiles  whicli  in  any  way  Infringe  their  rinhts, 
either  In  form  or  the  nature  of  material  used." — WiirB 
Tkadk  Ubmuw. 

Letters  Patent  Granted  to  William  Ilettg,  of  No  I  Wharf 
road,  City  road,  in  tti-  Countv  of  Middlesex,  Capsule 
Manufacturer,  for  the  Invention  of  a  New  .Manufacture 
of  a  Material  tii  be  used  in  the  Production  of  Capsules, 
and  for  oihcr  Purpunea  where  Thin  Flexible  Metallic 
Sheets  are  Employed." 

Patent  Seated  tbe  31st  March,  1868,  and  dated  the 
16th  January,  18(10. 

London  ;  f'rinted  by  Geo.  E.  Eyre  and  Win. 
StHittiavroodc,  Printers  lu  the  Queen  s  Mos:  Kxcelleut 
Majcstv. 

PubUibeil  at  the  Great  S«a1  Patent  Office,  25 
Scuthainpton  hulld  ngs,  Hulborn,  1869. 

PAUTION.— BETTS'       PATENT 

\J  CAPSL'M.S  — The  public  are  rc*p  clfully  cau- 
tioned that  UK  I  TS'  PArhXr  CAPSULES  are  beluK 
Infrintced  by  Impo'ta  ions  from  abroad,  Belts'  name 
is  upon  every  Capsule  he  niake^  fur  Icadinx  merchants 
at  ho.i  e  and  abroad.  1  Wharf  road,  Ciiy  road,  London, 
and  Bordeaux,  France. 

LEA  &  PERRTNS'  SAUCE. 

THE    "WORCESTERSHIRE." 

PronomioeU  bj  Ci'imoiMeure. 

"THE    O.NI.Y   OOOD    SAUCE." 

Imiiro>ei  llio  .vpetKc.  and  »lit»  dlKCstlon. 

Unrivalled  (or  piiukiuj-  uml  navimr. 

A«k   for    LEA  &   PERRINS'   SAUCE. 

BEWARE  OF  IMITATIONS, 

And  .00  the  names 

LEA  A  PKRUl>8  on  all   boltlca  and  lulicla. 

Agenta-CKOSSl-  ft  lllJ^CKVVEl.L,  London,  atiii  aoUl 

by  all  UOdltrt  In  sauui  tiirouKUout  tue  World. 


THE     ORIENTAL    TELEGRAM 

1  AGENCV   (Limited), 

140    Leadenhall    street,   London,   E.C;    35a   Moorgate 

street,    L'  n-ion ;    til     Princes    street,    Manchester; 

Hatavia     buildin;?"',    Haekine    Hey,    Liverpool;     29 

Waterloo  str*-et,  Glasgow. 

(ireat  Reduction  in  taiiff  for  messages  to  India, 
Cldna,  Australia,  &.C.,  tbr.mgh  tbe  SOCIAL  DEPART- 
MENT.    Prospectuses  post  free. 

TCE     SAEES    AND      AVENHAM 

1  LAKE  ICE.— The  WENHAM  LAKE  ICE  COM- 
PANY'S cilebratod  Ice,  Ice  Water,  Pitchers,  Ice  Butter 
Dlsbe-f,  Ic*!  Croam  Muchlnea,  i'rize  Medal  and  New 
Duplex  Refrigerators,  fitted  with  wat*r  tanks  and  fdters, 
and  all  modern  improvements,  can  be  obtained  only  at  the 
Sole  Office,  the  Wenham  Lake  Ice  C"mpany,  125  Strand, 
London  {corner  of  Savoy  street).      Illustrated  lists  free. 

SPANISH  PLY  IS  THE  ACTING 

O  ingredient  in  ALEX.  ROSS'S  CANTHARIDE8 
OIL,  which  speedily  produces  ^Vhl-sbers  and  thickens 
Hair.  3a  ('■ri,  sent  by  post  for  54  stamp<t. — ALEX. 
BUSS,  248  Higlv  Holborn.  London,  and  all  ChemisU. 

IIAIR-CURLING      ELUID,      248 

li  llis,'h Holborn, London.-ALEX.ROSS'8CURLING 
FLUID  cuils  Ladies'  or  Geatlemeu'ii  Hair  immediately 
it  is  applied,  i^old  at  36  M,  sent  iVee  for  54  itamps. 
Had  of  all  Cliemists. 

r*REY        HAIR,      248        HIGH 

VJ  Holborn,  London. -ALEX.  ROSS'S  HAld  DYE 
produces  a  perfect  ct,tlour  Immedintely  it  is  ukcJ.  It  is 
p*  rmanent,  and  pet  fectly  natural  in  ettect.  Price  3s  6d, 
sent  by  post  for  54  stamps;  and  all  Chemists. 

ITAIR      COLOUR      WASH.— BY 

.Li.  uamping  the  hea<i  with  this  ht-aut. fully  (>erfumed 
Wa!-h.  in  two  days  ihe  hair  bccoin»rs  it  oiiginal  colour, 
and  remains  so  l)y  an  occasional  u»lng.  JOs  Gd,  sent 
for  stamps.  ALEX.  UuSS,  *^4S  iiigh  Holborn, London; 
and  all  Chemists. 

\rOSE    ]\rACHINE.-THIS  IS   A 

X*  contrivMUCrt  wliiv;li.  applied  to  the  nose  for  an 
hour  daily,  so  directs  tlie  soft  cariitege  of  which  the 
member  consists,  that  nu  ill-formed  nos^j  is  quickly 
shaped  to  perleciion.  Any  one  can  use  th*m,  ana  with- 
out pain.  Price  10s  (^1,  sent  carriage  free.— ALEX. 
ROSS,  24S  Hiiih  iluluurn,  Loudon.  Pamphlet  sent  for 
wo  stamps. 

JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLll   BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 


WHEN  TOU  ASK  FOR 

(iLENFIELD 
STARCH, 

SEE  THAT  YOU  GET  13, 

As  Inferior  kinds  art  often  Substituted 

for  the  sake  of  extra  proSts. 


DSATK    OF    BABOir    I.IEBIO. 

DESl'KCTJ'lJL        NOTICE        IS 

111      Rlv.Mi    by    LIKUIO'S     E.XTKACT    OF    MEAT 

OiMl'ANY  (Llmltoai  tlmt  tKo  Uuatiuiti-c  CVrllliciiW --f 
Ocnuiiioiicits  of  Quitlity.  sittuoU  liitlit!rio  Uy  Itiiruii  Liebii; 
mill  rrok'.sur  Mux  vuti  rvtu-]ikortr,  will  tti  future,  in 
a'.cortiantc  Willi  Uuroii  LicUiK'B  own  dircc-.iini  miwie 
mAliy  ycurs  .nj^o,  be  8  K'leJ  by  his  CoUvuf^ue  I'roltBsor 
SliX  von  l*etl.nkf«>cr,  tlio  emliKDt  C'l-ynitct,  and  by 
llornmnn  von  Licbitr,  kou  of  liuron  Llobif;,  wlio  hUH  been 
acting  »s  hilt  special  u  aiittanl  in  the  Analyni*  of  the 
Conii'any'a  Kxtr;(ct.  llnia  the  exee  leiu-o  of  tbe  well- 
known  Htandnrd  (luulity  of  I.iebli;  Company's  Kxtrjct  of 
Melt  will  coiitiuuu  abtvilulely  uualler  J. 
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TJANK  OF  SOUTH  AUSTIL\LU. 

J3  IneoTTKinwd  by  Royal  Cliuur,  1847. 

DBAFT8  ISSUED  apoa  AdfUlda  usd  the  prlndpil 
towni  is  SooU  Aoitnlia.  Bills  iwgotiktad  ud  eol- 
|M<«L  Momr  nrrlni  an  depodt.  For  tamii  apply 
M  Uh  OBcw.  M  Old  Broad  •trrcl.  E.C. 

WILLIAM  PUROY.  Ocmnil  Utjxtgtt. 


XTATIOXAL   BANK    OF   INDIA 

il  (Umlt*d). 

HxAB  Om«i — SO  King  WiHUm  street,  London. 

B&XKEB& 

Bank  of  EngluHl.  National  Provincial  Bank  of  England. 
National  Bank  of  Scotland. 

Tb«  Bank  prant  Draft«,  n^;rotiat«  and  cllKt  Billi  of 
Kzcbanff«  pajtble  at  Botibav.  Calentta,  Madrma,  Kur- 
n^ae,  Colcmbo.  and  Hon?  Kong,  on  termi  which  may 
ka  aaeottaincd  at  theii  Odlce. 

Th«7  ondcrtake  the  parchaae  and  aala  of  lD<Uan  Ga- 
wnuoant  and  otlt«r  aecorities  hold  thrm  for  aar«  cnf~ 
lodj,  and  realise  tha  int«r«*t  and  diridenda  aa  thfj 
tuocoia  doa.  They  alao  collect  v>aj  and  peuionn,  and 
gamtaUy  transact  everr  descriptioa  of  banking  agency 
bnaiMM  cooiMctcd  with  India. 

TW  Bank  rrceln  money  on  deposit  for  fixed  pcrtoda, 
ivp«ymMe  ai  twaJre  months',  six  months',  and  founcen 
days' 


THE   AGKA   BANK  (LIMITED). 

X       EaTABUSIIrD   IS   1833.— CAPITAL,  £1.000.000. 

Head  Omcc— Nicholas  lane,  Lombard  street,  London. 
BEAKCBts  in  Edln^nr^h.  Calcatta,  Bombay,  Madras, 
Knrracbae,  A^ra,  Lahore,  bluingbal.  Hong  Kong. 
CraxEirT  Accoirvni  are  kept  at  the  Head  Otllce  on 
the  terms  customir>- with  London  bankf^rs,  and  Interest 
Allowed  whan  the  credit  balance  does  not  fall  below 

<ioa 

Daronrs  recelred  for  fixed  periods  on  the  following 
tarns,  via.: — 
At  i  par  cent,  per  annum,  snbject  to  12  months'  notice  of 

withdrawal. 
For  aborter  periods  depMlu  will  ba  recciTed  oo  termi 

to  be  agreed  opon. 

Bills  iasned  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Batik  free  of  extra  charge, 
and  approved  bUIs  purchased  or  sent  for  collection. 

Salu  avd  PcmcuAsss  effected  in  RritUh  and  foreign 
■acurltles.  In  East  India  stock  and  Ioaus,  acJ  the  safe 
coitody  of  the  aame  onderuken. 

Interest  drawn,  and  army,  nary,  and  civil  pay  and 
pensions  realised. 

ET«ry  other  deacription  of  banking  boflncst  and 
Moocy  agency,  British  and  In<tlan,  transacted. 

J.  THOMSON.  Chairman. 

HOXG  KONG  AND  SHANGHAI 
BASKING  CM-' '"'N 

CvluU  ii,0(M,000  '.  ip. 

IIM Fond,  : 

COTVT  Of    DlllCtOaj     ASD      rir-iu     v^rftCl  IJI   HOitO 

Koxo. 
IiOno  MAStcli— W.  U.  Vae'-tr.  M  Lombard  itrMt. 
Ba»»»— LoBdoii  and  Coontjr  Bank. 
BBaJtcMU  ijro  Aauczxi. 
Baac  Koa(  atikuw  Baifoo 

Ttini^-'  Vokokaoia  Bhwror* 

raMfinr  Hior'  Bombay 

Xli«ro  Manila  Calcoua 

Tha  Corporation  (rant  Dralli  opon  aod  n*ir'>tUt«  or 
aaUact  BUU  at  a"jr  at  Iba  Urimliea  <r  Aicrarln;  alio 
raealra  DapoaiU  tor  fliad  pcrloj.,  at  ratn  raryinc  with 
tbaparlsdofdapoaiu 

Tha  Conrwatioa  faana  UMtn  of  Cradit  and  Circular 
Salaa,  nafMlaUa  in  tha  principal  eliiaa  o(  Karapa, 
Aala,  aa4  Antftca,  for  the  oaa  artnraDna. 

Thay  apaa  Coimt  AreooaU  fbr  tka  aaaraalaaea  af 
tinailltiintr  rMnmlaic  (ram  cblaa,  Japaa,  aad  India. 

Tin  alao  atidartalu  tb<  Acaaey  of  eoaailtaaau  coo- 
aatlad  aiih  tha  Saat,  and  lacaiTa  for  laf.  caatody 
ladiaa  aad  otbar  Oararaawat  aaaaiiUaa,  drawfatf  Is- 
lanat  aad  I'lridaada  oa  tha  a-na  aa  thay  (all  dar. 

gbarrholdara  ba.laf  tkair  ihana  oa  tha  Lvadoa 
fcftecar  r'CaiTr  Ihiir  dtrldan  •  at  tha  Izcd  r<U  ti 
4a  (d  par  dotlar.  DWdaaiti  ara  payaMa  la  Loadan  In 
April  aad  Octobar  oa  nclpt  of  tka  adrlca  of  aMaUng 
la  Haas  Kaa«.  kald  la  Fakraanr  aad  Aagaat. 


0 


RIENTAL         BANK 

COKPORATION. 

Inoorp->r«tad  by  Boyal  Cbartar.  aoih  Aa«aat.  IMl. 

Faid-ap  ;aptlal,  (I.MOXI0O.    ■a.arfad  (aada,  UOOfiOO. 


'■ -  In: 

Ci'  •  myth,  Eaq. 

Durr-n  .r<»««  Arbalinot,  Eaq. 

MrWiB  J.W.tWT"-.  i»n.  I  AI<xaBdarMackaaala,Ka<|. 

Malor-0«n.ll.raihaaiB«rr    UaiM*  MabaR  Kaid,  Xm^ 

Doncan  Jamn  Kay,  Baa    |  M .  WalUaabaw,  Ba« 

Caiir  Maaaeo— Chaftra  J.  F.  Waart.  Ka^. 

He  >-MASMsa— Patrick  Ca»p»al1. 1(a» 

Bairsua. 

Bank  of  Enclaad.  Uaisa  Baak  af  Imim, 

Bask  of  gaatiaa^.  Liailia 

TIM  rdrroritlin  frant  DnfU,  lad  mtlllH  m 
eoliact  lii.in  f  .»•,!'  >'  Hombay,  CattaMa,  Calaaba, 
F'xx'i'oir  ii<i,,->.  .1..'.  k>'. !),  ludnw,  Haafttla*,  Mat- 
b  «,  ittiaaglMt.  Waaapata,  Sydaay, 

a  -ma  trklcb  may  ba  aaaartalaad  •( 

1,  .  M  laaoa  Circalar  Kalaa  (ar  tba 

•«,.>,  ■  '»"Tlaa4  reata. 


Tbay 
India,! 
rttlaa,  t' 

IMTtdri 
OManr 

■V--- 


.  ofaafll ■iWilwMh 

of  ladiaa  and  aikar  aaa»> 


.(«  aiM  apwaf4a  far 
uaay  ha  aaaartalaad 


DANK    OF    SCOTLAND. 

X)  Loodon  OWce. 

yotie«  is  hereby  civen,  that  lh«  rate  of  interest 
allowed  on  Deposit  Accounts  will  b«  FOIK-AXD-A- 
HALF  PER  CtNT.  until  further  notice  by  adrcrtise- 
meat. 

ROnT.  DAVIDSON,  Manaertr. 

43  Lotht'orr.  Jnne  12,  1873. 


THE    NATIONAL     BANK      OF 

1  SCOTLAND. 

London  Office — Nicliotas  U«f.  Ix>mbar<l  street. 
Notice  is  herehy  i  Ivon,  that  the  RATE  of    INTE- 
REST allowed  on  Deposits  with  the  N«tii-nal  Bunk  of 
Scotland,  at  this  OlS'-e.  will  bo  KOUR-ANIVA-HALF 
PEK  CEKT.  (roDi  this  date  ui.til  (unlier  noilca. 
W.  STKACIIAN.  >,„,., 

JAMKS  COWAN,; "'°''"  ■*«•"••• 

Juna  It  18:3. 

THE    LONDON    JOINT    STOCK 

1  BANK. 

Sotica  U  herabv  (riven,  that  the  RATE  of  INTEREST 
allowed  at  the  Head  Oltice  anl  Branches  of  this  Ba'ik 
on  Drpoaits  sul>Ject  to  seven  <tavs'  notice  of  withdraws! 
Is  this  day  t»>uced  to  KOIK-AND-A-HALF  PER 
CENT,  per  annum. 

W.  F.  NARRAWAY,  Oencnil  Manager. 

g  Prince*  street.  Mansion  House.  .Tune  IS.  IH73. 

TOXDON    CHARTERED    BANK 
Xj  of  austualia. 

(Incorporated  by  Koyal  Charter.) 

Pa)d-U|>  capital,  One  Million. 

Reserve  fund,  £120,000. 

Offices— 88  Cannon  street,  E.C 

Thts  Bsnk  conducts  banking   Uutiness  of    every  de< 

ssription  irilh   the   AuntraUan    Colonics   upon   current 

terms.     Bills  are  sent  for  collection,  nnd  Letters  of 

Credit  granted  upon   tl<e  Bank's  branches  in  V*lctoria 

and  Mew  South  Wales. 

WILUAM  MARTIN  YOUNG.  SecreUry. 


THE     NATIONAL     BANK     OF 

1  AUSTKALASIA. 

Incorporated  by  Act<  of  the  I^^in'atun*  of  Victoria, 

Sourh  An»traiia,  and  Western  Australia. 

Capital,  Xl.000,000.  Tjild-up.  X<W0,O0O. 

fUserve  fund.  £\HH,HO0. 

Officas — 17  Coruhill,  E.C. 

Tltls  Batk  conducts  banking  huslne^R  of  ever 
description  with  the  Anstntliun  Celonitft  upon  curren 
t^nnH.  Approved  bills  ni-i-otiatel  or  sent  fc  collection 
and  Lctt«r»  of  Crc'Iit  crantcd  upfin  the  HmiW's  branches 
in  Victoria,  .South  AuKiralin.  iir d  Western  Australia, 
and  its  Agencies  in  New  South  Wales  an<l  Qu'>ensland. 
T.  M.  lIAitHlNOTON  Manager 

THE       ALLIANCE       BANK 

JL  (Limited),  Uartholomew  l»ite,  London. 

Cerllal,  £2,U00/X)0,  divitled   Into  80,(K)0  shares  of  X2£ 
each,  £10  paid. 
Paid-up  Csplu'.  fsiwi.niBi.     Ki>s  rvrd  Fund.  £140.000. 
MATTHEW  IIUnoM  CHAYTOIt.  K»ri ,  ..lialrman. 
Interest  slloweti  on  current  account  balances  If  not 
dratra  below  £200. 

I>epoeiu  of  £10  ani  upwards  received  on  current 
terms,  aod  for  fixel  periola,  ■■  tray  bo  «t:n>r(l  upun. 

Lvit^-  facility  atr  rdt-<l  for  tno  trantiinisslttii  uf  monev 
brtwfeii  L  n**tin.  Llvrrp  ol.  ari'l  Mnnelie-ter,  and  for 
the  receipt  and  delivery  of  Rto<*k<,  «liareN.  Ike. 

Circular  Notes   and     I>ett4>ni    of  Oruit   iHtuM,   and 
•verr  other  desci iptlon  of   banking  buidncss  (raniacted. 
K.0.VKAT8.  Manager. 
Bartholomew  tan^  E.C. 

f  ON  DON     AND     HANSEATIC 

Li  DANK  (Llmiled). 

IiMorporated  ander  the  Liiultrd  L'ablllty  Acts  for 

England,  IMU  aud  iBSr. 

Capital  eaaOfoa,    in  'la.aao  shan,  of  etO  aadi,  tS 

paid  ap. 

BoABD  op  DtarrroRs. 
0.  W.  Ecnoot  Bleber,  Esq.  (M^asra  Bitber  aad  Co.), 


Wia.  CoUoB  Can  Is,  Ea<|.  (Umtn  Robana,  Labbock, 

and  Ca.),  London. 
Hair"-'-'  '■-■    Manchastar. 

Frit  ;i,    E«i.,  27  Brtsnslon  square,  Ix>ndon. 

Al,  '.iirh,  I-w).  (*»(  the  Isle  flrtn  i.(  Watten- 

I. i.  ...,--.,    aod    Co^    Calcutta    and    London), 

L/indon. 
RoU.  Janes  Wlfram,  Eaq.  (Maaart  Bobtit  Banaoa  and 

Co ),  LooduB* 
Fredattdt  Yoola,  Ea*.  (Maasn  Fraderick  Toola  aad 

Co.),  IrfftV*^**' 

L.  F..  AmaliKk.  Em    (Maaan  L.  B.  Aaslnck  and  Co, 

New  Yolk),  ilamMrc. 
Emile  Na!iin(,  Eaq.  (Ilaaan  Emila  Moliiaf  aad  Co.), 

Uambory. 

A.  r.  0-»«aU,  Eaq.  (Maaars  ytm.  0'8wald  and  Co.), 
Hamborv. 

B.  »'.  ttlaveklag,  E  <)..  D.C.U  llamborr. 
8W(a>and  Warboif,  Eaq.  (Msain  M.  M.  Warburt  and 


Co.),  liambunt. 
Tb.  Will*,  K-.   'fl' 
Carl  Wvci 


r,rii,^,.i  r  Willi ).llarabor(. 

lana),  llambarv. 


.iiuTwi. 


Uaaaaaa. 
Tta  Baak  of  Bu^and. 
MaMia  Robatta,   UbboHi,  and   Co.,   Lombard  alraa«. 


CamM  aaeonU  an  kayt  (ar  !>'.«  cMTwIaMa  af  aa*. 


MoiMTa  an  taaaltad  «i  fcpaali. 
BUta  a(  alrtiaaji  ■aflaUslai,  aad  lattan  of  cndH 
lanad  apaa  aO  prladpal  towna  of  Borapa,  Aaarlia. 


AdraMaa  Mida  apoa  Meaftila*  and  MnkaadlM. 

■alaa  aad  pankaaaa  ««sat«d  U  llrlilak  and  far   . 
neatlUaa,  balllan,  tu.  . 

Tafm  I*  k«  aanitalHd  at  tha  Taal^araf]r  (Mlaaa, 
7  kkkalaa  laaa,  LawlMi.  EX. 


DANK   OF   C.\XIFORNIA.— THE 

JJ     iiHlKNTAL  BASK    CORPORATIO.V   are   pre. 
liire<1  tn  issue  Drafts  at  si|?ht  on  the  Bank  of  California 
Ban  Francisco,  the  term*  for  which  may  baaaeartalnad 
at  their  office. 
Threadneedla  itraat,  1871. 

A  NGLO-CALIFORNIAN    BANK 

xl  (Limited). 

NoMce  la  hcrehy  (riven,  that  this  BANK  WILL 
COMMENCE  lir'slNKSS  in  LONDON  and  SAN 
FRANCISCO  on   the  Ind  JCLT    NEXT. 

Drsfta  iaaued  and  llllU  rolhcted  on  Ssn  Francisco 
and  New  \  otk,  snd  orders  for  bulliun  executed. 

Bv  order  of  the  Hoard. 

3  Anpel  court,  E.C,  J'Mio  4,  isrs. 

MERCANTILE  BANK   OF    THE 
RIVER   PLATE  (Umited).  lata 
COMMERCIAL    BANK    OF    THIS     RIVER 
PLATE  (Limited). 
HitiD  *)PFtcji — 6  Lomliard  street,  E.C. 
OfHce  Hours,  lu  to  4;  Sttuitlays,  10  to  2. 

ItKAXCHKS 

Burnos  Ayrcs.  |  Monte  Video. 

DRAFT<  oa  BUENOS  AYRESand  MONTEVIDEO 
GRANTED,  HILLS.  COl'I'ONS.  Jcc.  ptvable  on  the 
DIVER  PLATK  RErLlll.ICS.  PUUCHASKI)  or  COL- 
LECTED.     Letters  ol'  Credit  and  Circulsr  >  otcs  issued, 

Tne  purchase  nnd  wrc  of  South  American  and 
other  Securities,  un  I  KCnersllj  all  B.nnkitif;  AKencies  In 
business  connected  with  the  River  Plate  undertaken. 
Moll  V  received  oa  deposit  for  six  months  and  up- 
wards. CH.  KAPHAEL,  Iklanager. 


D 


EUTSCHE     BANK, 


(Registered  In  Berlin,   as  a  Limited  Company  onder 

I'msfian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP.  15.000/)00 

TMALERS    {£2,250.000.) 

HsaD  Ornci.  BaKLiir:— 2tf  Burg  Strasse. 

Loimon  IUkxcrb. 
National  Frovi-  cl-tl  Hank  of  England. 
Gormjin   Hunk  of   Lon'lon   (Liniited). 
LoiruuN  SoLKiiuKH— Messrs  FrvsliiicUs. 

AtiKKCIKS. 

Hamburg,  Bremen,  >:|iung'  ai,  and  Yokohama. 

AflKNTS   IN    NkW    VoHK. 

Messrs  Kiio  'lauK^ii  iind  LicMenstcin. 

IjONDOX   AURNCr. 

fiO  Old  Broad  street,  B.C. 
MAMiaiK— O.  Pletach,  Esq. 
CaiKV  AccoCMTaXT — B.  A.  Wahl,  Esq. 
The  I^ndon  Agency  Is  prepared  to  transact  Foreign 
Banking  Itusiness  of  every  description  on  terms  to  ba 
ascertaiuad  at  its  Office. 


POMPTOIR     D'ESCOMPTE     DE 

^J  pAki8. 

Inoorporatad  by  National  Decrees  o'  7th  and  8th  of 
March,  1848.  end  by  Iinpertnl  Decrees  of  :iOth  of  July, 
18th  and  31st  of  Deccmi<rr.  1M6. 
Racognised  by  the  Intenmtlonal  Convention  of 
SOth  Apiil.  1»62. 

franca.  £ 

Capital  fully  paid  np 80.000.OCO    ...    3  MMOO 

francs.  4 

Reserved  fund 30,000.000    «.       600,000 

llKAD  0»vicK— U  Hue  Bargara,  Part  . 
Agencies  at— 
Lyon*.  Marseille,  Nantes  Mulhouse  and  Rouhalx, 
(Franca;,  Brus*<>la,  (Hrlgium),  Alexandria  (Egypt), 
Calcutta,  Bombay,  Bhaughai,  Hong  Kong,  M^lgon 
(Cochin-Chlua),  Bourbon  (.Iteunloa),  and  Yokohama 
(Jaiwn). 

LOKDOK    BaXKKKB. 

The  Union  Bank  of  Loadoo. 

LotriMV  A<i».McT— 144  Leadennall  straat,  £.(}. 

■lA*A<iKft— Theoa.  L>*oniel. 

The  London  A|[<-itcy  grants  Drafu  and  I^ettart  of 

Credit,  snd  piirchufs  or  collccta  Bills  payable   at  tha 

abOTC-natue  >  pincev. 

Ttia  Arency  will  conduct  hanking  liufllnass  of  aTef7 
deecripilun  with  the  ,Contlm  iit,  India.  China,  Ice.  kc^ 
Ac.,  ui'un  terms  to  t*c  ascerta'itail  at  tba  Oflloa. 


^O       CAPITALISTS 

UlHKHJ*. 

LOAN  OF  xswno. 


AND 


The  RHghtoa  Interupilnr  and  OttfMI  Sawara  Board 
are  atout  la  borr-.w  the  sum  of  MtOfiKK  under  tlia 
power,  of  "  TIM  llrlKliliin  Inteiw^lnc  aad  Onfall 
Hewria  Art,  IKTO."  ..n  s«rur1tjr  '•!  tba  ralaa  and  money, 
c  riiliiir  to  tiis  llo«rd  (niui  tba  Tafra  Ooanell  of 
i<  I  tlia  Laaal  Aaihoriiiaa  a(  Um  other  dia- 

indw  ika  arMlaiom  .(  ika  aald  Aat,  lo 
. '.  pottlaaeMy  (o  Mm  atpaadlinra  of  tka 
Uoaid,  atul  wklik  aMrtau  logttm  aaaptlai  |ifv>«rtjr 
of  Mm  aaaaai  ralaaUa  valoa  of  apwarda  .4  Mui.um. 
Tlie  I  rlndpal  ■lair  kurro«<d  sslU  b*  r jnl  >  si  tha 
•dar.WMr  ay 


yaarlj  or  i> 
>'«dlaff  o*«r  Utf  fmn.  ai>  t 

>  I   ktU-ftUtr-    Tim  iiiait(4k' 

lerabl-. 

PwaaM  ar  wiMUlaa  w11Ua(  to  l«nd  the  whole  or 

ahr  I's  I  of  tns  Mid  sum  of  ttO/Ml  (aaab  part  nut  lieinc 

.u.«l«d  ta  aand  inopoaa's  In 

'sat  par  aantaat  par  annum 

nM,   at    tka   Towa    Hall, 

bil 

Teaaaay, 


llKhf-n,  siHlMrswl  •  rtujioaal  for  Loan,"  o»  or  bslore 
aaaaay,  tka  Mlh  day  ul  Jane,  Ia7i,  at  Ten  o'cliKk  In 


Tka  preMaah  va  ••  ba  aada  ia  twk  fortn  aa  wl'l 
adm'i  of  tka  Haud  aaiiflki(  tt*  aaaw  br  the  wiiola  or 
any  part  of'lie  snm  odMad, 

iir   I  1  bind  tbainaalvaa  ta  eacapt  tba 


.  I LL8TIIXB,  Clerii  to  tha  Boatd. 
Tawa  llsll,  litl^htua.  Jam  ird,  U7S. 
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WANTED, 

THE     AGENCY     OF     SOME     FIRST-CLASS     SOURCES     FOR     DRY     GOODS     BY     A 

ZURICH      HOUSE, 

Whose  Travellers  visit  regularly  Upper  Italy  and  Switzerland,  amd  deal  with  Wholesale  Firms. 
Addroas  K.  510,  care  of  Mr  Rudolf,  Jlosae's  Advertising  Agency  in  Zurich,  Switzerland. 


JUST   PUBLISHED, 

LOMBARD        STREET 

A    DESCRIPTION    0¥    THE    MONEY    MAEKET. 


By   WALTER    BAGEHOT. 

Crown  8vo,  7s  Gd. 
HENBY     S.     KING    ahd    CO. 


JUST      PUBLISHED, 

THE      ENGLISH      CONSTITUTION. 

By  WALTER    BAGEHOT. 

A  New  Edition,  revised  and  corrected,   with  an  Introductory  Dissertation  on  Kecent 

Changes   and   Events.      Crown  8vo,    7a  Gd. 

HENRY     S.     KING     asd     CO. 

THE      NEW      GERMAN      CURRENCY. 

ARTHUR    CRUMP'S 
EXCHANGE,     YIELD,     AND     SHARE     TABLES. 

Calculated  especially  to  moot  the  requirements  of    the   New   System  of    German  Currency 
PubllBhed  by  LONGMANS,  GREEN,  and  CO.,  I'aterooster  row,  London. 

WITH    THE    SANCTION    OF    THE    REGISTRAR-GENERAL. 

Just  published,  royal  8vo,  cloth,  lettered,  on ;  paper  covers,  is, 

DIGEST     OF     THE     ENGLISPI     CENSUS 

OF    1871. 

COMPILED   FROM    THE   OFFICIAL   RETURNS, 

AND 

Edited  by   JAMES    LEWIS  (of  tho  Registrar-General's  Department,  Somerset  House). 

Dedicated,  hy  permissioti ,  to  the  President,    Vice-Pretidents,  and  Council  of  the 
Statistical  Society  of  London. 


"  A  comprchons'vo  digest,  which,  in  the  compass  of  about  200  octavo  page'",  contains  all 

the  leading  features  of  the  official  folios Mr  Lewi*,  who  has  himself   taken  an  important 

part  in  the  preparation  of  the  folios,  is  particularly  well  iiualiflod  for  tho  task  which  he  has 
achieved.  He  has  written  an  introduction  which  is,  in  fact,  a  Report  on  the  Census,  so  far  as 
its  results  havo  as  yet  been  ascertained  ;  and  his  work  contains  everything  on  tho  subject  that 
most  people  will  desire  to  know,  in  a  form  at  once  cheap,  easy  of  reference,  and  convenient  to 

handle The  introduction  contains  many  original  features,  among  which  may  be  mentioned 

the  observations  on  the  movements  of  tho  English  Population,  the  sections  on  Inhabited  Houses, 
on  Urban  and  Rural  Populations,  on  Pariiaiuentary  Roprosentatiou,  an  Urban  Sanitary 
Districts,  on  the  Growth  of  London,  and  on  the  cost  of  the  Census,  together  with  tho  application 

thronghoat  of  tho  facts  derived  from  tho  Returns  of  1871 Our  limits  forbid  us  at  present 

to  dig  more  deeply  into  tho  rich  mine  of  figures  which  MrLowis  has  marshalled  so  conveniently; 

and  we  can  only  pay  a  parting  tril)ute  to  tho  design  and  oxeciitinn  of  his  volume,  and  to  the  service 

which  it  will  render  to  all  who  are  called  upon  to  make  use  of  the  facts  which  it  contains." — Tiiiifs, 

LONDON:    EDWARD  STANFORD.  «  and  7   C'HAUI^G   CROSS.  S.W. 


VTOTES 


Now  Beady, 

ON     BANKING. 


By  T.  H.  INOLIS  PALGRAVE. 

Price  8s. 

London:  John  Murray,  AUwrmarle  street. 

INVESTORS  IN  ElNfGLISH  AND 

X     Foreign    IlomlM,  Railways,  Bank    Shorea,  Mines, 
aboukl  couiult  tho 

"INVESTMENT  REV  EW." 

InUep«  ideitt.  FearlcRH,  aixi  Kxhau«ttv«. 

By  JOHN  K.  riKK.  Stock  nntl  Share  Dealer, 

Crown   cMaiulwrK,  Tbreadheeillo  mrect,  London. 

I'oat  free.  ?  hroepcuce. 


TO  INVfcSTORb. 

Now  reaay. 

I  AVINGTON  &  PENNINGTON'S 

XJ  MONTHLY  RKCOKD  of  IN  VEST.MEN TS,  con. 
talnlni;  an  e^luuatlve  review  of  the  Hrttlsli  and  K<>;eli{U 
Block  and  Hharo  and  Money  Murketx,  &c,  wlih  an 
•aameratlon  o(  safe  liivestnientn  pnyniK  from  10  to  20 
per  cant.    Price  (Id  per  oo|iy,  or  it  aHnnallv. 

LaTintton    and    Pennington,    3   Koyal    Exchange 
•mlMloge,  Iy>ndjr.  B.C.       •       '  ' 


E 


NTRE-RIOS  SEVEN  PERCENT. 

srATfc;  L<JAN,  ly72. 
The  Dividend  due  1st  July  next  uill  bo  PAID  at  our 
Coniitiuif  huuse  on  mid  nf.er  thtit  date, 

Couionit  can  bf  U-ft  any  day  cxct'pt  Saturday  on  f»nd 
after  th«  :i:jrd  instaut,  I  etwteii  thf  liours  of  eleven  and 
twOf  three  clear  days  boiii^  required  tor  thtir  examina- 
tion. 

C.  DE  MURRIETA  and  CO., 

No.  7.  Adnms  court.  Old  Broad  street. 
London.  Jure  13,  is73. 


N 


EW 


GRANADA        BONDS. 


T"K„JICEROY     OF     EGYPrS 

tTk   ,"?"T<1A0K    loan.  —  Tae  C-onpona  duo  on  the 
Cni   ii'J'.'.V  •"''  ""'  ""'"l'  J™*"  '"r  redeni|.ll..n, 

\^^l,  i:""'""^'   <'-""'tled).   No    27,  Clonicnti   lane, 
LOmlNinl  >tn«  t,  on  or  alUT  li.  at  dale 

TheCouijon.  and  II...  d.  ma.1 1»  u,tl  three  clear  day. 
praviouly  for  eiaailnailon.  ' 

U.I.  uay  !>.  had  ou  .pi.llcatlon. 
tor;*.-cS-1^or'3er:"'  ''■^'■^'  8at.nlay.,.l.T.n 

17,  Cl«B«iiU  Una,  Lomb«nl  alrMt,  Juim  is,  1S73. 


The  nndor«l  jnod  hereby  ^ive  notice,  that,  at  a  General 
Mo«tin)(  of  tho  Hold-rn  of  >ewOraundu  Horids,  hcLl  in 
Aintitt-riliiui,  Oil  llie  5ih  of  Jnno  InBliint,  and  duly  con- 
verted by  the  (ttiiierul  Coinn  ittee  of  tlie  Anifi'erdam 
llounw  for  iliat  purjwn",  tue  proposition  of  the  Oovcrn- 
inent  of  iliu  I'litle  1  Statex  of  ('uloiiibia  for  the  conver- 
Hion  of  the  external  debt  wait  uuuiilinouiily  rej-'Cted,  and 
a  protCHt  to  that  efTeet  has  been  sent  to  thai  Oovern- 
inent.— I*y  a>ithorlty  of  the  fieneral  tVintniittee  of  the 
An<8terd.iiii  lioume. 

U.  COLACO  OZOKIO. 

Koyal  Hole),  Illackfriarfi,  London, 

13th  June,  1H73.  

DENNSYLX^VNIA  "lUILROAD 

1  SIX     l»KR    CKNT.    UEaVKRAL     MOUTUAQK 

blERLINO    nOXDS. 

TheDIVIDKNl)  WAHRAXrS,  due  on  the  in  July 
next  on  the  rennnylvanta  Rail  oad  Six  per  Cent.  (Jeneral 
Mortgage  ster  Inj?  R^'nds,  neK'otlateU  throUfrh  the  Lon- 
don, Aiilutt'-,  and  American  C'ompaoy,  Limited  (T, 
VVifiglti  ai<d  Co.),  will  I  u  PAID  on  th»  Ittt  Julv.  or  any 
Kuctvedinj;  day  (Friday  ex(eptrd),  between  the  hours 
of  10  and  2,  at  their  'Counttnf{-hnnte,  2tl  Old  Broad 
■trect,  K.C,  w>  ero  the  custoinaiy  list»  may  bo  4>btained. 

The  Wanautaniual  be  left  two  clear  daya  (urcxamlna* 
tton. 

20  Old  Broad  atroct,  London,  E.C. 


INDIA  OFFICE,  June  10.  1873. 

P,YORDEROFTHE  SECRETARY 

\J     OF  SIATK  VOM  IN'rtIA  IN  COUNCIL. 

*  Two  younj,'  men  wiil  be  seKcted  in  November  next 
to  be  trained  and  educated  lor  the  Forest  Service  of 
India. 

The  course  of  training  and  instruction  in  Forestry 
and  cognate  sciences  in  Frji  ce  or  Germany  lasts  for 
two  years  and  a  half,  previous  to  tho  depurture  of  tlic 
Students  for  India  a'.  tliC  en\K  of  1876,  antl  the  Secietary 
of  State  will  contribute,  at  the  rate  of  jC50  half-yoirly, 
towards  the  expenses  of  the  training  of  such  candidates 
as  are  favourably  rep  ited  on  by  their  iustrurlors.  In 
a'iditon  to  this,  some  weeks  naust  be  passed  under  a 
Porester  in  Scotland. 

The  siiUiry  will  be  at  first  £300  a  year,  and  tho 
8aluresof  the  appointments  in  the  three  Prealdeucies 
range  between  that  sum  and  £1,P00  a  year. 

Applicants  must  be  naturi^l  born  British  subjects, 
above  17  and  under  23  years  of  age^anf*  unmarried. 

Ptrscns  intending  to  become  candidates  should  at 
once  apply  (or  the  particulars  of  these  appointments  to 
tlie  Assistant  Secretary,  Kevenue  Department,  India 
Office,  WcstLninsicr,  as  the  tes'injonials  and  certiflcates 
required  mus'.  be  sent  to  the  Imiia  Office  before  the  14th 
of  October  next.  HERMAN  MEttlVALE. 

*  [Erroneouslv  stated  Four  in  the  last  AdTertisement.] 

THE    BLOCHAIRN    IRON 

X  COMPANY  (Limilod). 

Nolico  is  hereby  eiven.  tha  the  LIST.S  of  APPLICA- 
TIONS for  .SHARKS  ill  this  Company  will  be  CLOSED 
on  WEDNESDAY,  the  18th  instant,  f.r  London,  and 
on  ■IHUIiSDAY,  the  10th  inst.,  for  Country,  Applica- 
tions.—  Uy  order, 

CHADWICKS.  ADAMSON,  COLLIER,  and  CO. 


M 


I D  L  A  N  D        RAILWAY 


TOURIST  ARRANGEMENTS,  1873. 
Arrinec?nu-nts  for  the  insue  of  Ut,  2nd,  and  3rtl  Class 
Tourist  Ticket-,  wilt  be  in  force  from  May  26th  to  the 
3l8t  OctoScT.  1,<73. 

For  pjirtioul^irs  see  Time  Tubl  s  and  Progranxu ea 
issued  bT  the  Company. 

.lAMES  ^LLP^•RT,  General  Manager. 
Derby.  Miiy  17th._1873. 

gAY 


OE       HAVANA       AND 

MATANZAS  (CUHA)  RAILROAD  SEVEN  PER 
CKNT.  I.OAN  OF  i:250.0i.'0,  1861. 

Tile  Half- Yearly  Interest  on  the  a'ove  Uond?.  due  on 
th(-  loth  inst.,  will  be  PAID  on  tho  following  and  any 
succt'cd  nir  day  at  the  Counting-house  of  Messrs  J. 
Honry  Srhroder  and  Co.,  H5  Lcadenhidl  street,  l>etween 
the  houis  of  U  and  3  o'clock.  The  Coupons  must  bo 
left  for  exaniiniition  three  clear  days  before  applying 
for  pa  nient. 

I  ti  carryiiii,'  cut  t!ie  operation  of  the  Sinking  Fund,  the 
Numbers  nf  tho  Bonds  acquired  by  purchase  will  bo 
pui  lishcd  in  a  few  days. 

l.on.  oil.  -Tune  9,  1873. 

l^VY      OE       HAVANA       AND 

i)  MATANZA3  RAUJiOAD  COMPANY  THIRD 
MOIITGAIJK  LOAN  OF  jCMXJ.OOO  (!»«.>).  ON  THE 
HAY  OF  HAVANA  AND  MATANZAS  RAILROAD. 
AND  FlltSTMORTUAOE  LOAN  OF  THE  COLISEO 
RAILWAY. 

Holders  of  tne  Bonds  of  the  Loan  of  £100,000,  1865, 
aru  informed  th.it  tho  balance  of  ihe  pritic  pal  of  tho 
Certificate  iss\iwl  in  respect  of  iho  unpaid  Coupons,  due 
10th  June.  1?HJ9.  lOih  December,  l8«i»,  and  loth  June, 
1870,  will  oe  I'AID  on  and  after  the  IHth  instant,  at  tho 
(yountina-hcnse  of  Messrs  J.  Henry  Scl. ruder  and  Co., 
115  Leadenhall  street. 

The  Ceititicate*  niu-t  '  e  left  three  clear  days  for  ex- 
amination befort"  at'i>lvia;r  for  payment. 

Certitlcates  wilt  bo  is!<ued  in  respect  of  the  Coupon 
due  10th  lust.,  and  holders  itre  requtstcd  to  tend  their 
Coupons  in  for  exchanfce  forthwltti. 

145  Leadenhall  street.  London,  June  9, 1373. 


nUTCH       INDIA       RAILWAY 
XJ  Company. 

ISSUE    OF    iOOO.OOOOf    FOUK-AND-A-HALF    PER 

CENT.  OBLIGATIONS,  guaranteed  by  tho  Home 

OoTernnicnt. 

N..tice  is  liereby  Riven,  that  tho  Thirteenth  Coupim, 
due  the  IMh  July  next,  will  be  PAID  on  and  afrer  that 
day,  at  the  option  of  holdtiri,  elihir  In  London,  at  the 
Oflloo  of  Messrs  Horstmtii  and  Co.,  with  £1  I8h  Id.  or 
in  Amsterdam,  at  the  OiHa-  f  the  Ka»  Vereonlnlng. 
with  22f  oOc,  or  at  the  I!a;.;ue,  at  the  Ofllee  of  the  Con. 
pany,  with  22t  50c. 

Notice  in  further  given,  that  f  n  the  7tb  of  June.  1873 
at  the  Hadue,  in  the  presence  of  Mr  W.  J.  E  kendal, 
Notary  Public  of  this  p^ue.  the  following  73  Obliga- 
tions wore  (Iniwn  for  redemption,  viz. : — 


s.im 

275 

3)2 

321 

3HS 

415 

452 

453 

4*!« 

4HS 

4a7 

51U 

017 

(Ml 

885 

779 

811 

t<37 

»3j 

D.-.1 

9,Ni 

luoo 

1043 

1050 

1U2 

VMi 

12119 

121S 

1223 

1401 

160() 

1543 

1II',!.S 

WXl 

I(U6 

17»1 

ISOt 

ISU 

18H6 

1947 

IMM 

■i\if< 

2158 

2IS() 

2309 

2313 

23,17 

23:t9 

X37i) 

217« 

2032 

2942 

2707 

2843 

2933 

3927 

Sl)87 

30110 

301)8 

3131 

31J<) 

»2,W 

3335 

335(i 

8111 

AM 

S151 

3503 

3«U» 

8021 

3l«5 

3aoi> 

S833 

—and  that  the  same  will  Iw  PAID  ftFF  at  i>aroutlie 
15th  of  July  next  (after  whirh  day  the  ititereat  tlkerooii 
wilt  coasv),  at  the  option  of  holders.  eithiT  iu  Lon* 
don,  at  the  Office  of  Moasm  Horntnmu  and  C>).,  tvitU 
£8i  l&s.  or  in  Amsterdam,  at  the  OlRce  of  the  iC  u 
Vereenliting  with  l,tXX>f. 

ItotKls  and  Coaponi  are  to  be  left  three  clear    i  r  t 
for  examination. 

Tho  Hajju*.  ttth  of  June,  1S73. 
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FRANCIS     CANAL      COMPANY,     HUNGARY. 


AUTHORIZED  BY  THE  HUNGARIAN  GOA^ERNMEXT. 


5HABE  CAPITAL,  Fig.  4,018,000  Ordinary  Stock  subscribed  for  by  the  Hungarian  Government  j  Fls.  4,534,000  Preferred 

Shares ;  Total,  Fls.  8,552,000. 

Issue  of  £500,000  Sterling,  or  5,000,000  Florins  Silver,  Six  per  Cent.  First  Preference  Bonds  of  £100  or  1,000  Florins  Silver, 

eacli,  bearing  Interest  from  1st  JBIay,  1873. 

^Vith  Participation  in  the  Profits  of  the  Company  for  the  whole  Tonn   of   the  Concession  after  Payment  of  Six  per  Cent  Interest  on  tlio 

Entire  Capital. 

Redeemable  at  Par.  in  Thirty  Yeari,  iy  an  Accumulative  Sinlanff  Fund  of  One  and  One-Fi/th  per  cent,  per  annum,  in  half-yearly  Drawings. 


Issue  Price,  85  per  Cent. 


b&lf-year'a  coupon,  de- 


The  mdenlgned,  I.  THOMSON.  T.  BOSAB,  «od  00.,  «re  anthorUed  to  open 
niiweil|>tiou  lor  the  Mid  iwae  of  ££00,000  Six  per  Cent.  Pint  Preferenoe  Bonds. 
At  Si  per  oenL,  p*7*(>le  u  (oUows  :— 

Xi  per  cent  on  application 
10       —       on  aUolmenl. 
M       —       1st  AngoM. 
SO       _       lit  September. 
30       w.-       1st  NoTember. 
—  dacting  income-tax 

fSS       — 
~  "  may  pay  np  in  full  on  allotment,  or  on  any  day  when  an  Instalment 

'.  r  diaeoaul  at  A  per  ceot.  per  annum. 

OF  A  CONCESSION  which  has  received  the  sanction  of  the  Hon- 
r^r  :>n  r.'.r v.inieDt,  a  Company  haa  been  formed  in  aooordanoe  with  the  laws  of 
BnnjCBry  fcir  the  following  purposes; — 
(a.)  To  take  over  from  the  Ooremment  the  existing  Francis  Oanal,  and  pot  it 

tngeod  repair, 
(ti)  To  cooatraet  a  feeding  and  narigatlon  Canal  from  the  Daanbe,  near  the 
Unm  Dt  Baja,  to  a  junction  with  the  Francis  Canal,  near  the  town  of 
BanUn. 
(O  To  eanae  the  branch  of  the  Danube  which  is  commonly  called  the  "Sngo- 

Tltxa  "  to  be  narigable  and  to  be  partly  trausformed  into  a  port. 
(<t)  To  mak*  an  extension  of  the  Franois  Canal  as  far  as  the  cut  of  Borjas,  on  the 

Birer  Thetaa. 
(e.)  To  eoostraet  a  new  Narlgation  and  Irrigation  Canal,  which  shall  start 
from  tbe  Fiands  Canal  near  Kis  Stapar.  and  take  its  course  near  sundry 
Tillages,  reaching  the  Daoutw  below  tne  town  of  Neusatz. 
If.)  To  work  the  said  Osnals  for  tr><Bc  irrigation,  draioags.  As. 
TUE  TEBM  OP  THE  CONCESSION  is  for  aerenty-tive  years,  dating  from  26th 
July,  1M70,  and  daring  twf^n'.y  years  after  completion  of  the  works  the  Company 
Is  f  xt'inpt  from  iQccm<>'t«x. 

TUE  CAPITAL  OF    THE  COUPAMY  baa  been  flxed  by  Ooyemmcnt  at 
ria.  13.M1.000  sUrer,  tIz.  :— 

Fls.  S.ooaooo  In  First  Preferanoa  Bondi. 
„     4,S34.WI0  in  Preferred  Sbarsa. 
r.    4.oia.O0O  In  Ordinary  Bbarea. 

Fla.  la.»1000. 
TBE  OOVERinfXlIT,  hj  authority  of  Parliamant,  has  rabteribed  the  whole  of 
«( Ik* OrdlaanrBkar*  Capital  at  par;  the  Prafarred  Bbataa  hare  also  been  sob- 


TBKBOXDSMOW  ISSUED  are  a  flnt  Aans  on  theandertakingandraTennsa 
«f  fkaCofnpaay,  and  are  t¥t»  ttomtU  Banfama  taxea,  aeooiding  to  the  lanor  of 


a  AODITIO.V  TO  TBE  OBDIN  AST  DTTEBEST  OOUFONS,  than  wfll  be  SUty- 
■iaa  aatvliia.;rolK  eoopooa  aiiaehad  to  eaak  Bond,  aniiUIng  Iba  holder  thereof  to 
parddpata  la  iha  proAla  of  Iha  Oonmaoy  on  equal  letina  with  the  shareholders 
dortag  the  whole  (arm  of  Iba  coBcaaalaa.  aftar  payment  of  <  per  cent,  lolarest  on 
tbe  aliali  eaplial  of  tba  OMiiiinj,  th«  sinking fnad  of  the  Boooa, and  other  cbargaa 
aceordlM  to  thaSlamaa. 

THEOOMPANT  HAS  BITKEED  DTTO  A  OONTBACTwltblfeaara.  WTTHXS 
an^  Lr>*<nRIDOE,  d  Londao.  to  eonplala  all  Iba  Worica  by  tba  lat  Angnat,  ISTt, 
s  'xMieitaa  lopaT  tmefsat  on  Iha Bonda now  Issoad. 

KSOaaatTOW  the  works  waa  tnaognratad  bj  tba  King  on  the 
X, .  .     ^  (imi  tiMT  Mv  te(iu[  vlflovDosI  J  prooMdMl  wfth. 

TUK  hKAT  or  THJBOOMPAKT  Is  st  Ptsth.  sod  tb*  Bo«rd  of  Admlniatnton 
fioMtwi  cf  the  foUeirlag  teo  Dlrectort,  fuor  of  whom  have  bMO  appointad  by  lb« 

UiV  f  VFIlBWnt  T""-  

Oaoeral  TUBS,  Chairman. 


rs.  MP. 


iu  *■  . 

of  It,*-  < 

CWt.         I 

1  tv  1 

Irriieac. 
TUK 


six  m<>T,  ■  ■ 

ir  r>» 
the  am'.'iiii,  .,  . 
Ihe  10  per  c'ui.  daa 


MAX  BECK. 
COLOHAM  TOTH.  K.P. 
CUBISTOPIIEB  WSaUELDf,  London. 
OH.  LOWINUEB,  A.O.E 

n  tba  BIfar  Thslaa  to  Bazdan 

^inarlj  Iba  nropattjr  of  the 

tba  conasaalon  on  oondltion 

c'implaled  In  a  few  freeka. 

'ork  ujK^n  II  ilnaa  tba  baginniag 

.  aril  what  ramalna  lo  be  dona 

'tly  with  the  BiTer  Daonbe 

ikof  Iha  Blnr  Thalaa,  and 

llnrlct  lo  tba  Oaaoba,  and 

•  and,  moraorar,  doas 
:  »y  the  atroag  eomnl 
>il  Umaa  10  huoa  Iba 

•m  Kis  Bupar  Ui  Nsnsatx, 
nt  R«Js  sod  Nenaau,  both 

•  byihaBlTarDaaaha 
'oaa  la  radaaadloW 
«fea.  wUsh.  wMb  Mm 

'  TTuropa,  aad  ara 

''•IbaaalioMa 

.      '  wu  «I,000,MO 

-  i.r-,    ii  mo  wocaisnd  osner  gralnagrowaln 

•  snale. 

I  nnt  only  for  natlaMga,  tal  far  dniaaci  and 


■  la  great 


-(T  at  Iba  raw  of  t  par  aaac  par 

oolba  let  May  aad  Iba  let  N< 

itoaar,  aad  Co..  aad  tba  OM  hi 


No«anhar. 
halt-jraar-a 


OBau«iaMai,i 


ritlanji 


Dcfaalt  of  payment  of  any  instalment  renders  all  prevloos  payments  liable  to 
forfeiture. 

Scrip  CertlBcates  to  bearer  will  be  excbangnl  against  allotment  and  deposit 
receipts,  and  bonds  to  bearer,  when  ready,  will  be  issued  to  the  buldors  of  paiil-up 
scrip. 

Applications  in  the  annexed  form,  accompanied  by  a  deposit  of  S  per  cent,  will 
be  received  by  the  undersigned. 

S7i  Old  Broad  Street,  June  IS,  1873.  L  THOMSON,  T.  BONAB,  and  CO. 


The  docnments  relating  to  the  Issue  can  be  Inspected  at  the  offices  of  the 
Solicitor.  H,  P.  Sharp.  Esq.,  M  Oresham  House. 

Forms  of  Application  can  be  obtained  at  tbe  olBcea  of  I.  Thomson.  T.  Bonar,  &  Oo., 
£7)  Old  Broad  Street;  or  of  Messrs.  P.  Cazenove  and  Ca,  61  Threadneedlo  Street. 

Approximate  estimate  of  Uie  revenue  furnished  by  the  Company,  and  based  on 
the  statistica  of  the  Chamber  of  Commerce  of  Temeavar,  the  statistics  of  the  towns 
and  villages  crossed  by  the  Canal^  and  Mr.  Bontoux's  work  on  the  Exports  of  the 
Kingdom  of  Hungary. 
Proceeds  from  navigation  :— 
From  the  Biver  Tbeiss  to  the  Elver 
Danube,    by   the    Canals    from 
Foldvar  to  Bezdtin.  and  Bexdiin    Centners, 
to  Baja,  16  to  20  German  miles,..    3,000,000 
By  the  new  canal  from  Nou^atz  to 
KIslapar    and   Baja,    16    to   20 

German  miles 4,000,000 

By  transport  of  merchandise  from 
the  Danube  to  the  Tbeiss   .........    1,000,000 


ffor  the  whole  length  °| 
8,000,000  {  at   8   kreutzers   per  \ 


Florins. 
Md.ooo 


(centner  per  mile   s  J 
Local  trafflo  of  Canal  towards  Thelss  and  Danube,  per  statistics  of  ttao 

oommanea  10.000,000  at  6  krcutzen  =       600,000 

Sundries: — 
Lease  of  water  power  at  locks,  revenue  from  fisheries,  and  leaso  of 

land  belonging  to  the  Company  100,000 

Drainage 60,000 

Irrigation: — 
Tbe  canal  carriea  sufflolent  to  irrigate  400.000  yochs,*  of  which  the 
different  communes  crossed  by  tbe  canals  and  large  landed  pro- 
prietors have  already  lodged  demands  tor  lOO.UOO  yochs.    Taking 
this  quantity  as  the  first  basis  for  revenue  at  an  average  minimum 

price  of  3  florlju  per  yoch,  we  have  from  irrigation 800,00<^ 

PsaMngera „ „ 30,ooo 


Dadnct  annnal  working  ajpanaea 


tba  amount  required  for)  . 
I  amortisation  of  the  pre-V 


1.7*1.(100 
1^1,000 


1,670,000 


ass  10  per  cent  for  conversion 
into  sliver 167,000 


Or  four 
inlaraat  and 
aantiaaoa 

Fl.  1,413,000 
Annnal  Charge  :— 

Interest  on  First  Preference  Bonds,  6,000,000  at  6  par  oant..  300,000 

BlnUog  Fund,  say 60.000 

"""'^        "-  MCOOO 


Fl.  1,063.000 

jabaraa.i.634.000at6pareant „..  171,040 

Ordinary  shares,  4,018,000  at  6  par  cant. 24I.OHO 


Leaving  a  balanoa  of „.„...,..„..,~.. '^"  '>'«."• 

Eqnal  lo  an  additional  4  par  oant.  on  the  total  capital  of  It.C'.'  '  'Ions- 

N.B.— It  wHlbaobaervadthailnlhasaliaialaot  proeaedafrr  redll 

laoolylafcaa  for  100.000  yochs,  wbareaa  Iba  lolal  amount  of  la.i.i  .,  .  ..ii..  r..r 
Irrigation  la  400.000  yochs;  II  can  liiarafora.  ba  aarmlwMl  thsl,  ss  the  Irrlicsiion 
developaitaair.aad  Iha  whola  of  Iha  land  la  nadar  IrrlpU-.u.  tUo  rstonuo  trum 
ihU  aooroa  will  gradually  be  inoraaaad  to  a«  laaat  »00,000  Ooclaa  par  aanam  withia 
a  padsd  of.  My,  tan  yaara. 

•  A  yooh.  aqaa]  lo  IM  a«ra. 

FRANCIS  CANAL  COMPANY,   HUNGARY. 

ADTHOBISED  BT  TBE  BUHOAUAX  OOVKBHMENT. 

lun*  of  4600,000  ftwUnc,  or  8,000,000  Fiorina  flUTar,  Six  par  Cent. 

Firat  PrefeMso*  Boada  of  JUOO  or   1,000  Fiorina  SiWar,  boM^ng 

intorest  from  l(t  May,  1878. 

With Fanlcipatloo  ia  Iba  pnHlaof  Iba Oompany  for  Iba  wMa larmof  Iba ooo- 

aaariMMifwr  paTMBi  of  Ml  par  Oaat  iMareat  on  Iba  wbola  aaplML 

rouf  or  ArruoATfOM. 

TO  Mill  L  TWMW  t.  Boaaa,  AaaOow  Uwdoi. 


OaatlaaMa.-Ba*la<  paid  la  yoa  Iba  aaai  of  f  ^  ,«??"*  Sf.'  '"'  ""iHi'i'  **. 

oattaaaaaMlnaoflbapRiaaaa«amdaMd1«h/Baa.im.  Bonds  of 

<looerl,OW  toiaa  ailaar  aaab  of  iba  rttti  ■■lliiBiii  lawa.  and         sgt«iio 

soeant  Iba  aaaaa,  or  asr  saianar  BHlbsr  Mat  aar  ba  aIMM  la         .  and  v,  f-nj 

itj  iSihss  lasialaianiaibirritn  i  aad  la  daftaH  of  daa  pamMol  of  any  insialm/<ot 


soeapt  Iba  aaaaa.  or  aajr  aianar  Bi^*ar  jbM  aw  ba  • 
Iha fafibar  taMMaMoia ibarwa I  aadla diftall at daa 
■Craa  that  aUo«Baat  aad  ail  praftoas  pajraa 


acrsalhat 
•  byyoa. 


^_ agree  I  _ 

Iw  aHoMad  la  ,  and  t.)  (ny 

_  doa  pajraMol  of  any  Inaialm^ot 
pajTBMMa  shall  ba  tiabia  to  f urfel- 


WamalBfan 


(AMMtaa  la  ba  nad  ap  If  tba  aopHaaat  dMrina  lo  paj 
daain  l«  pay  m  aatnanpliea  la  Ivll,  dlaaonai  at  *  par 
a  tor  laiarraafet  porlad. 


lo  pay  In  fall.) 

cant,  to  hr  allowed 
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DOMINION     OF     CANADA. 

C  I  TY       OF       0~t¥a  W  a 

(THE  CAPITAL  OF  THE  D051IXI0N  OE  CANADA) 

SIX      PER      CENT.      STERLING      LOAN, 

Specially  secured  on  the   Water  Rates   of    tbo   City,   and  fuvtlicr  on  the   General  Rates  leviable  on   the  whole  of  the 

Assessable  Property  of  the  City. 


ISSUE    CP    £102,720    STERLING    LOAN    IN    BONDS    TO    BEARER,    OF    £100,    £200,    AND    £500    EACH, 

AND  ONE   BOND   OF   £220, 

Redeemable  at  Par  in  Gold,  in  London,  on  the  1st  May,  1903, 

Unless  preoiously  redeemed  by  Lh-aa-iiiijs  at  the  end  of  10,  15,  20,  or  25  Years, 


Interest  payable  in  Gold  in  London,  at  the  Banting-house  of  Messrs  Grant  Brothers  and  Co.,  Half-Tearly,  on  1st  May  and 

1st  Kovember  in  each  year,  by  Coupons  annexed. 


Issue    Price — £102   per   Cent, 


INCLrDING     COUPON    FOK    INTEEEST    ACCRUING     FROM     IsT    MAY    LAST. 
Reckoning  such  accrued  laterost  aud  Discount  for  pie-paymont,  the  net  price  is  reduced  to  about  Par,  or  £100  per  Cent. 


Messrs  GRANT  BROTHERS  and  CO.,  the  Bankers  and 
Agents  in  Eui'ope  of  the  Corporation  of  the  City  of  Ottawa, 
the  Capital  of  the  Dominion  of  Canada,  are  prepared  to 
receive  applications  for  £102,720  Debenture  Bonds  of  the  City 
of  Ottawa,  created  in  pursuance  of  the  Act  of  Parliament  of 
the  Province  of  Ontario,  in  the  Dominion  of  Canada,  36  Vic.> 
Cap.  lOi,  entitled  "  The  Ottawa  Waterworks  Amendment  Act, 
1873." 

These  Bonds  are  specially  secured  on  the  water-rates  of  the 
City  of  Ottawa,  with  power,  in  addition,  for  the  Municipality 
to  levy  a  special  ratc-in-aid  upon  the  whole  of  the  assessable 
property  of  the  City,  and  are  issued  for  the  pm-posc  of  con- 
structing Waterworks  for  the  said  City. 

Tlie  Bonds  are  to  bearer,  and  are  issued  in  denominations 
of  £100,  £200,  £500,  and  one  of  £220. 

In  the  official  statement  of  accounts,  issued  by  the  City, 
diited  the  loth  March,  1872,  the  total  amount  of  the  Debenture 
debt  of  the  Corporation  did  not  exceed  £75,000,  which  has 
since  been  considerably  reduced. 

The  revenue  of  the  Corporation  for  the  fiscal  year  ending 
31st  December,  J871,  as  certitied  by  the  City  Auditors, 
amounted  to  15-1,751  dollars. 

The  value  of  the  property  in  tbe  City  of  Ottawa  liable  to  be 
rated  was,  according  to  the  assessment  made  last  yeai-,  about 
7,000,000  dollars,  or  about  1,400,000/  sterling. 

The  price  of  Subscription  ia  102/  per  cent.,  payable  as 
follows : — 

£10  per  cent,  on  npplicntioo, 
30        „        on  allotment. 
20        „        on  20th  July,  187.1. 
20        „        on  2()th  August,  187.?. 
22        „       on  :iUth  September,  1873. 

£102 

The  interest  on  the  Bonds,  which  accmes  from  Ist  May 
last,  is  paorable  half-yearly,  on  the  1st  May  and  l»t  Novem- 
bcr  in  each  year.  The  first  half-yearly  Coupon,  or  £3  per 
£100  Bond,  will  become  payable  on  the  Ist  November  next. 

The  principal  is  payable  on  the  let  May,  1903,  and  the  Cor- 
poration arc  to  raise  annually,  after  completion  of  the  Water- 
works,  a  sufficient  sum  to  provide  a  Sinking  Fund  of  £20,000 
at^ho  end  of  each  term  of  10,  15,  20,  and  25  years,  and  of 
£-../20  at  the  end  of  30  years,  to  enable  the  Corporation  to 
redeem  the  Bonds  at  par.  by  drawings,  at  the  above  rcspec 
tire  periods,  in  pnrsnance  of  the  Act  of  Parliament 


Both  principal  and  interest  are  payable  in  sterling  money 

in  London,  at  the  Banking  House  of  Messrs  Grant  Brothers 
aud  Co.,  21  Lombard  street,  B.C.,  London. 

Payments  in  anticipation  of  the  instalments  may  be  made 
in  one  payment  on  allotment,  under  discount  at  the  rate  of 
£6  per  cent,  per  annum.  Default  in  payment  of  any  instal- 
ment when  due,  will  render  aU  previous  payments  liable  to 
forfeiture. 

Scrip  Certificates  to  bearer  will  be  issued  against  Allotment 
Letters  and  Receipts  for  Deposit,  and  will  be  exchanged  for 
the  Bonds  when  all  the  payments  are  completed. 

Copies  of  the  Acts  of  Parliament  of  the  Province  of 
Ontario,  in  the  Domiuion  of  Canada,  aud  of  the  last  pub- 
lished accounts  of  the  Coi-poration  of  the  City  of  Ottawa  for 
the  year  ending  31st  December,  1871,  may  be  inspected 
at  the  offices  of  Messrs  West  and  King,  Solicitors,  66  Cannon 
street,  E.C.,  London. 

Applications  must  be  made  in  the  annexed  form,  accom- 
panied by  the  deposit  of  £10  per  cent,  on  the  amount  applied 
for.  Should  the  amount  allotted  not  require  the  whole  sum 
so  paid,  the  surplus  will  be  applied  towards  the  payment  of 
the  amount  due  on  allotment. 

In  case  no  allotment  is  made,  the  deposit  will  be  returned 
forthwith  without  deduction. 

Forms  of  Subscription  may  be  obtained  on  application. 

To  illustrate  the  increasing  favour  with  which  well-secured 
Canadian  Municipal  Loans  are  regarded  by  English  investors, 
it  may  be  stated  that  the  City  of  Quebec  Six  per  Cent.  Loan, 
issued  by  Messrs  Grant  Brothers  and  Co.  in  May,  1872,  is  now 
officially  quoted  on  the  London  Stock  Exchange  at  £108  to 
£110  per  £100,  or  8  to  10  per  cent,  premium. 

24  Lombard  street,  E.G.,  London,  13th  June,  1873. 


DOMINION  OF  CANADA. 


CITY  OF  OTTAWA  (CAPITAL   OF  THE  DOMINIOX)  SIX  PER 
CENT.  STERLING  LOAN. 


IsscB  OF  £102,720  Sterlino  Bonds. 

No. 

To  Messrs  Grant  BrothorH  and  Co.,  24  Lombard  street,  E.C.,  London. 
I  request  that  you  will  allot  to  mo  £  of  the  shove  Loan,  on 

which  I  enclose  tho  required  deposit  of  £10  per  cent.,  or  £  , 

and  I  agree  lo  accept  the  said  BondK,  or  any  loss  amount  yon  may  allot 
me,  and  to  make  tho  remaining  pnymonts  thnreon,  in  ancordanoa  vrith 
the  prospectus  issued  by  you,  dated  I3th  Juue,  1873. 

Name  at  full  length 

Address  

Date    

Bignaturo   


AT  TH«  Oexsbal  Po9I  OrfioB  AS  A  NrwurAPER  Axo  FOB  Traxskissios  Abboad. 
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■Ats   up   to 


next  NumW,  to  l)o  piibliahinl  on 
lo  inaure  inaertion,  on  <>r  before 


.MB     LOWE'S     BANK     ISSUE     BILL.' 
'  I  a  Lowk'b  Bill  i«   now  printed,  and   ia  very  muc'u  what  we 
Ast  week  antieipatad  that  it  would  be.     Tlo  uu,^i  Uiateri*! 
iauie  ia:— 

"  1.  Wheoerer  the  Firat  Lord  of  Her  iVn  ^' 
'  the  Chaocolbr  of  the  Ezcb^uer  after 

the  Ooveroor  aad  Dcpaty-Ooremor  of  i.i.:  .^-m.  v 
'  are  satisBed— 

"  (1.)  That  the  minimom  rate  of  iotanat  then  bting 


-i 


{lau'i 


"  charged  by  the  GoTernor  and  Company  of  the 
"  Bank  of  England  oa  discounts  and   temporary 
"  advances  is  not  less   than  twelve  per  cent,  per 
"  annum  ;  and 
"  (2.)  That  the  foreign  exchanges  are  favourable  to  this 

"  country  ;   and 
"  (3.)  That  a  large  portion  of  the  existing  amount  of 
"  Bank  of  England  and  other  bank-notes  in  cir- 
"  oulation  is  rendered  ineEFective  for  its  ordinary 
"  purpose  by  reason  of  internal  panic  :" 
They  may  order  the  Issue  Department  to  make  a  "  special  and 
"  temporary  issue  of  Bank  of  England  notes  "   upon  Govern- 
ment securities,  in  addition  to  those  usually  held  by  the  Issue 
Department.     On  the  sum  so  issued   the   I3ank  are  to  pay  to 
the  Treasury  12  per  cent,  for  certain,  and  any  profit  they  may 
make  besides  ;  but,  on   the   other  hand,  2  per  cent,  on  such 
issue  is  to  be  paid  b.ack  by  the  Government  to   the  Bank  for 
the  risk  and  expense  attending  it.     lo  fact,  the  whole  profit 
of  the  operation  is   to  belong  to  the   Government,  and  that 
profit  is  never  to  be  less  than   10  per  cent.     The  Bank  of 
England  is  to  be  only  the  agent  of  the   Government,  and  ia 
only  to  receive  2  per  cent,  by  way  of  commission. 

As  to  a  Bill  of  this  kind,  two  questions  may  be  asked.  First, 
is  any  measure  of  the  kind  wanted  or  desirable  ?     Secondly, 
if  some  measure  is  needed,  is  this  the  right  measure  ?     Upon 
the  first  question  we  have  often  written  at  length.     We  be- 
lieve that  some  measure  of  this  kind  is  in  the  highest  degree 
expedient,  and  that  a  good  one  would  remove  the  greatest 
practical  evil  of  our  currency   laws — far  from  abstract  per- 
fection as,  according  to  every  theory,  it  must  leave  them.     As 
the  Bill  puts  it,  a  considerable  part  of  tbe  ordinary  currency 
of  the  country  is  rendered  inefifeclive,  though  nominally  there 
may  be  the  same  amount  of  bank-notes.     These  bank-notes 
will  not  do  the  same  work — will  not  effect  the  same  aggregate 
of   transactions  as  they  naturally  have  done.     At  a  panic  the 
machinery  of  the  Clearing-house  is  not  so  useful  as  at  other 
times  ;  more  cheques  are  paid  by  banks  over  the  counter  in 
coin  or  bank  notes  ;  fewer  are  allowed  to  wait  to  be  "cleared." 
Again,  at  a  time  of  panic  the  reserves  of  bankers   all   over 
Eoglaod  require  ropleoisbment ;  ordinary  bankers  are  able  to 
work  with  but  a  small  amount  of  cath  in  hand,  but  at  a  time 
nf  diffused  apprehension  no  one  knows  who  will  bo  attacked. 
Every  one  fears,  and  much  larger  stores  of  cash  must  be  kept  all 
through  the  country.     The  old  currency  is  not  enough  to  do 
the  usual  work;  and  more  currency  mast  be  supplied.  Without 
recourse   to    theory  and    argument  we  know   by  experience 
that  the  Execative  Government  has  at  present  to  act  illegally, 
and  to  take  on  itself  the  responsibility  of  aiding  the  Bank  of 
England  to  supply  the  currency  which  is  wanted  and  must  be 
found  somehow.     And  if  a  discretion  is  vested  in  the  Execu- 
tive GoTernment,  if  possible  it  should  plainly  be  •  legal,  not 
an  illegal,  one.     No  act  contemplated   by   law,  still  leu  aj 
nocesMry  act,  ought  to  be  contrary  to  the  law. 

Some  persons  fear  that  tbe  existence  of  the  legal  pnwir  of 
sapplementiog  tbe  reserve  miv  di*i>oso  the  Bank  of  England 
to  keep  a  lass  reserve  than  '  i  at  preeent,  and  perhaps 

an   iosufllcient   one.     But  ^ y  the   Bank  of  England 

now  knows  that  in  a  panic  it  will  be  helped,  and  must  be 
hvlpcd ;  it  could  not  go  on  itself  unless  it  were ;  the 
binking  department  of  the  Bank  would  fail  just  as  other 
banks  fail.  It  Uiight  or  might  not  linger  a  little 
longer  than  others,  but  its  final  collapse  would  be 
tqually  certain  with  theirs.     The  only  change  now  proposed 
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woold  be{that  the  help  would  be  legal,  and  not  illegal.  And 
this  change  certainly  ought  not  to  affect  the  Bank  policy. 
The  directors  ought  not  to  risk  a  panic  because  they  may 
be  helped  at  one.  If  we  thought  that  the  objection  to  all 
relaxing  clauses  was  valid,  and  that  the  Bank  was  likely  to 
be  induced  by  the  known  existence  of  such  to  maintain  a  less 
reserve  than  now,  we  should  be  the  first  to  oppose  such 
clauses.  We  are  at  least  as  strong  advocates  for  an  ample 
reserve  as  any  who  can  easily  be  found.  But  we  hope  that 
the  Bank  would  not  act  on  a  policy  so  dangerous  ;  and,  if  it 
did  not,  the  knowledge  that  a  legal  power  of  relaxation  was  at 
hand  would  certainly  tend  to  render  panics  less  frequent  and  to 
mitigate  them  when  they  happened. 

For  these  reasons  we  believe  that  some  good  measure  for 
relaxing  at  a  panic  the  rigid  rule  of  the  Act  of  1844  is  much 
to  be  desired.  The  next  question  then  comes, — Is  this  a 
good  measure  or  the  bad  measure.  The  primary  point  is  that 
a  Bill  of  this  kind  should  be  effectual  and  should  attain  the  re- 
result  at  which  it  aims.  What  then  is  that  end  ?  It  is,  as  we 
have  seen,  to  enable  the  Government  to  do  by  law  what  on  three 
occasions — in  1847, 1857,  and  1866 — it  has  taken  upon  itself 
to  do  against  law.  Bat  is  the  Bill  sufficient  for  this  purpose  ?  The 
power  which  it  gives  can  only  be  acted  upon  in  the  case  of  a 
favourable  rate  of  exchange.  Now  such  an  event  as  the  failure 
of  Overend,  Gumey,  and  Co. — the  cause  of  the  panic  of  1866 
— may  happen  in  any  state  of  the  exchanges,  favourable  or 
unfavourable.  A  rotten  firm  does  not  choose  to  regulate 
its  time  of  fall  by  a  calculation  of  exchange  ;  that  fall  is  pre- 
cipitated by  some  cause  which  it  cannot  avoid,  and  with 
which  often  the  monetary  state  of  our  debtor  and  creditor 
account  with  foreign  nations  has  nothing  to  do.  But  if  such  a 
calamity  happen  during  an  unfavourable  exchange,  the  great 
evil  will  occur, — "  a  large  amount  of  the  existing  circulation 
"  will  be  rendered  ineffective,"  the  Bank  reserve,  as  on  the 
Friday  and  Saturday  after  the  collapse  of  Qyerends,  will  be 
reduced  to  nil,  and  yet  the  act  would  afford  no  remedy  ;  the 
exchange  would  not  be  in  the  prescribed  state,  and  therefore 
the  law  would  not  operate. 

The  fact  is  not  important — the  principle  is  the  only  point '/ 
worth  dwelling  on — but  sti'.l,  as  a  fact,  we  believe  that  at  the  . 
time  of  Overends'  failure,  the  Government  would  have  had  ' 
great  difficulty  in  satisfying  themselves  that  the  exchanges 
were  favourable.     According  to  a  very  useful  return  just  pub- 
lished, it  appears  that  on  the  16th  of  May,  that  is,  just  after 
the  failure,  the  principal  exchanges  were  : — 

Paris 25 

Hamburg  13-10 

Amsterdam  11-19 

Now  the  par  of  exchange  for  these  places  is : — 

Taris 25-22 

Hamburg  i;510^ 

Amsterdam  11-97 

And  the  exchange  being  quoted  in  foreign  money,  as  in  the 
case  of  Paris,  25*22  to  the  sovereign,  the  fact  that  the  quota- 
tion on  May  the  16th  was  lower  than  the  par,  shows  that  our 
coin  commanded  less  than  the  normal  amount  of  foreign  coin, 
and  that  therefore  the  exchange  was  unfavourable  to  this 
country.  No  Government  could  therefore  have  been  satis- 
fied in  May,  1866,  that  the  exchange  was  favourable,  and  there- 
fore the  proposed  law  could  not  be  acted  on.  As  we  all 
remember,  the  rate  of  interest  had  to  be  maintained  at  10  per 
cent,  for  a  long  period  after  the  fall  of  Overends,  in  order  to 
attract  money  to  this  country.  A  pre-imposed  condition 
would  not  have  been  satisfied. 

Again,  in  1847  and  1857,  the  Act  of  1844  was  broken 
(and  every  one  admits  rightly  broken),  when  the  rate  of  in- 
terest was  8  per  cent.  ;  why  then  should  the  new  law — the 
law  which  is  to  enable  the  Government  legally  to  do  what 
it  did  illegally — say  that  the  Act  of  1844  is  not  to  be  broken, 
save  when  the  rate  of  interest  is  12  per  cent  ?  What  ad- 
vantage would  there  have  been  in  1847  or  1857  of  making 
people  pay  12  per  cent,  for  money,  when  facts  and  experience 
•how  that  8  per  cent,  was  all  which  it  is  necessary  they 
should  pay  ? 

There  is  not,  indeed,  the  same  inconvenience  in  this  condi- 
tion as  in  the  former   one.     Whatever  rate  you  name  for  re- 

*?°v  '*'''  P*"'*'  "'^^  "■""  ^^^  market  rate  up  to  that 
wbwh  you  name  ;  if  you  fix  20  per  cent.,  necessity,  rather  than 
be  ruined,  will  p,y  20  per  cent.  You  intensify  the  evil,  but 
yon  do  not  preclude  the  remedy.  But  if  you  say  that  the  Act 
11  not  to  be  relaxed  till  the  exchanges  are  favourable,  those 
eiohMges  not   iMing  at  oao«  in  pur  power  and  being  only  to 


be  changed  by  slow  steps,  the  operation  of  the  remedy  is  pre- 
vented and  the  new  law  will  have  no  effect,  or  rather,  it  will 
have  worse  than  none.  At  present,  we  know  that  on  a  panic, 
when  the  till  of  the  Banking  Department  of  the  Bank  has  been 
emptied  by  fear,  the  Executive  Government  will  step  in  and  so 
replenish  it.  There  being  no  fixed  rule  on  the  subject,  we  know 
that  the  Government  will  so  act,  and  that  it  will  not  be 
fettered  by  prescribed  conditions  ;  it  will  act  on  its  own  dis- 
cretion for  the  moment.  But  the  case  becomes  very  different 
if  Parliament  has  prescribed  preliminary  conditions  of  relaxa- 
tion ;  of  course,  by  deliberately  prescribing  them,  Parliament 
showed  that  it  meant  them  to  be  observed,  and  the  Executive 
Government  will  assume  a  great  responsibility  if  it  does  not 
observe  those  conditions,  and  if  it  relaxes  in  any  others. 

The  truth  is  that  panic  is  an  unreasonable  emotion,  and 
defies  the  predictions  of  reason.  You  cannot  beforehand  say 
when  it  will  break  out,  or  under  what  conditions.  Any  pre- 
ordained method  of  dealing  with  all  panics  will  be  sure  to 
fail  in  some  one.  It  is  impossible  adequately  to  foresee  what 
may  or  may  not  come  to  pass  in  such  strange  events.  And 
the  best  proof  of  this  is  the  Bill  before  us.  We  know  that  it 
has  been  framed  with  great  care,  that  its  authors  are  men  of 
great  ability,  and  that  they  have  long  attended  to  this  subject. 
Yet  this  Bill  omits  to  provide  for  the  most  calamitous  crisis  of 
any — for  that  in  which  a  domestic  panic  coincides  in  time 
with  an  unfavourable  exchange.  In  that  case  the  Bank 
reserve  is  attacked  on  two  sides ;  there  is  a  demand  from 
abroad,  and  there  is  also  a  wild  and  unreasonable  demand 
from  the  interior.  The  recognised  mode  of  dealing  with  such 
a  crisis  is  to  raise  the  rate  of  interest  very  high — sufficiently 
high  to  attract  gold  from  abroad — and  at  that  rate  of  interest 
to  lend  freely  and  readily  in  order  to  allay  the  internal  panic. 
The  cash  reserve  of  the  country  is  kept  in  order  at  such  crises 
to  be  so  lent.  Unless  the  holders  of  that  reserve  meet  the 
early  stages  of  a  panic  with  large  and  liberal  loans,  unless 
they  show  strength  and  support  credit,  the  last  evils  will  be 
worse  than  the  first,  and  the  panic  will  become  more  and 
more  violent,  till  it  can  scarcely  be  cured  in  any  way.  But 
the  bill  now  proposed  will  preclude  the  Bank  from  lending 
effectually  in  this  worst  event  of  all,  and  may  thus  indefi- 
nitely prolong  the  greatest  calamities. 

After  this  warning,  we  think  the  course  is  plain.  The 
reason  of  the  bill  is  stated  in  its  third  condition ;  a  very  large 
amount  of  our  usual  currency  becomes,  at  certain  periods,  on 
a  sudden  ineffective,  and  we  therefore  require  more.  When- 
ever that  condition  is  satisfied,  let  the  Government  have  a 
legal  power  of  relaxation,  just  as  now  it  practically  exercises 
an  illegal  power.  But  do  not,  as  is  now  proposed,  substitute  for 
an  illegal  power  which,  unhampered,  is  sufficient,  and,  on  the 
whole,  sure  to  be  exercised,  a  legal  power  that  is  fettered, 
burdened,  and  inapplicable  in  the  worst  case  of  all. 


THE  GERMAN  PRESS  AND  PRESS  LAW. 
Peince  Bismahck  has  not  yet  succeeded  in  diverting  the 
whole  force  of  the  German  Liberal  party  into  those  channels 
where  for  the  moment  the  popular  party,  and  the  party  that 
defends  the  rights  and  magnifies  the  prerogatives  of  the 
national  Government,  are  co-operating.  It  was  temporarily  a 
very  brilliant  stroke  of  policy  to  select  ground  like  the  bills 
against  the  ecclesiastical  pretensions  of  the  Catholic  Church, 
where  the  enthusiasts  for  free  thought  could  unite  heart 
and  soul  with  the  enthusiasts  for  the  power  of  the 
State.  And  while  the  German  State  is,  in  the  eyes  of 
the  people,  covered  with  the  prestige  of  the  great  military 
victories  of  1866  and  1870,  the  more  essential  differences 
between  the  friends  of  strong  Government  and  the  friends 
of  free  Government  may  remain  comparatively  hidden. 
But  now  and  then,  at  all  events,  they  must  come 
to  the  front  ;  and  it  is  pretty  certain  that  as  the 
military  vclat  of  the  past  fades  away,  they  will  come 
more  and  more  to  the  front.  Even  during  the  past  week 
one  of  the  most  characteristic  of  these  differences  has  been 
the  cause  of  division  between  Prince  Bismarck  and  the  German 
Liberals — indeed,  to  such  an  extent  that  one  of  the  hottest  and 
most  angry  discussions  of  recent  years,  one  in  which  Prince 
Bismarck  has  seemed  to  be  nearest  losing  his  temper,  even  if 
he  did  not  lose  it,  has  resulted  between  himself  and  some  of 
the  most  notable  of  the  Liberals  as  well  as  of  the  Catholic 
Opposition,  This  difference  was  stout  the  Press  Law.  The 
Prussian  Government  has  introduced  into  the  Upper  House  of 
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the  German  Parliament — the  Bundesrath  or  Council  of  Princes 

a  project  of  law  on  the  Press  of  that  kind  which  the  Conser- 

ratire  Ooremments  of  Europe  most  affect,  and  the  chief 
principle  of  which  is,  of  course,  to  give  the  Go- 
Temment  the  power  of  seizing  and  suppressing  at  will 
any  objectionable  paper.  The  leaders  of  the  German  press 
have  drawn  up  a  rery  formidable  protest  against  this  law, 
and  in  the  Reichstag  or  House  of  Deputies,  Prince  Bismarck 
waa  thoroughly  badgered,  on  the  16th  inst.,  as  to  the  prospects 
of  this  Bill  and  the  ciance  it  h<»  of  coming  down  for  con- 
sideration to  the  Lower  House.  The  Chancellor  of  the  Empire 
did  not  speak  as  if  he  himself  was  very  heartily  favourable 
to  the  Bill,  though  he  wa3,  of  course,  compelled  to  defend  it 
from  attacks.  He  paid  incidental  compliments  to  the  recent 
'  patriotism  of  the  German  press,  and  intimated  that  if  the 
I  Bill  did  come  on  for  discussion,  it  might,  perhaps,  need 
modification  ;  but  he  did  not,  of  course,  see  that  the  very 
principle  of  the  Bill  is  not  simply  dangerous  to  the 
Liberal  cause,  but  a  thousand  times  more  dangerous  to  what 
we  may  call,  socially  at  least,  the  Conservative  cause  ;  and  that 
this  is  a  reason  why,  if  a  shrewd  statesman  who  is  bent  on 
asserting  Conservatiye  principles,  could  but  know  his  own  best 
interests— which,  howeyer,  Conservatire  statesmen  seem  very 
alow  to  do— he  would  concede  what  is  called  the  freedom  of 
the  Press  without  a  struggle. 

The  one  final  objection  to  any  law  which  pats  the  Press  of 
a  country  at  the  mercy  of  any  administrative  chief's  discre- 
j  tion,  is  that  under  such  a  law  no  capitalist  will  really 
]  embark  any  considerable  capital  in  the  Press,  and  that,  while 
i  that  is  so,  the  Press  is  sure  to  be  far  more  revolutionary,  far 
more  farourable  to  fanciful  and  capricious  change,  than  it 
would  be  if  it  reflected  the  interests  of  a  wealthy,  and  there- 
fore cautious,  proprietary.  The  truth  is  that  the  law  which 
threatens  the  existence  of  tho  Press,  instead  of  keeping  the 
PreM  in  order,  prevents  the  one  absolute  and  final  condition 
which  would  secure  it  for  the  side  of  order.  The  notion  which 
Earop«an  Governments  have  that  a  really  free  Press  is  a 
friend  to  revolution,  is  a  dream.  Va  a  really  free  Piess — by 
which,  of  coarse,  we  do  not  mean  a  Press  that  is  not  respon- 
sible to  the  law,  but  only  a  Press  which  cannot  be  seized  at 
the  discretion  of  the  Government — it  is  perfectly  certain  that 
the  leading  organs  will  be  the  organs  which  have  invested 
meet  capital  and  most  intelligence  in  the  enterprise  of  supply- 
ing the  public  with  political  and  social  news  and  political  and 
social  criticism.  But  the  more  capital  and  intelligence  are  in- 
retted  in  these  undertakings,  the  more  profitable  they  will  be  ; 
and  the  more  profitable  they  are,  the  more  averse 
will  their  directors  be  to  anything  that  risks 
the  continuance  of  social  order,  that  in  any 
form  threatens  anarchy.  What  Germany  really  needs, 
more  than  she  needs  any  political  institutions  at  all,  is  a 
number  of  wealthy  newspapers  of  this  class,  which  devote 
large  means  and  various  abiliiy  to  the  supply  of  intelligence  and 
ita  full  discussion.  If  there  were  a  great  number  of  such 
papers,  Prince  Bismarck  might  feel  well  assured  that  the  per- 
manence of  German  political  institutions  would  be  guaranteed 
by  something  faratronger  than  any  political  guarantee.  Indeed 
it  i*  such  Press  laws  as  are  now  proposed  in  the  German 
Bundeerath  which  hinder  this  guarantee,  while  substituting 
for  it  somethiog  as  inferior  to  it  as  arbitrary  threats  always 
moat  be  to  the  substantia  ties  of  permanent  interest. 

If  the  Conservative  statesmen  of  the  continent  doubt  this, 
they  should  seriously  compare  the  influence  exerted  by  the 
Free*  in  such  a  country  as  England — where  it  is  perfectly 
frM  from  any  arbitrary  interference — with  its  influence  in  a 
oonatry  like  France,  where  it  is  subject  to  this  kind  of  inter- 
farcnoe.  In  the  former,  the  only  objection  to  be  brought 
agaiaat  the  Prcae  would  be  brought,  certainly,  not  by 
CoBMiratives  but  by  Liberals.  It  might  be  said,  with  fair 
plausibility,  that  the  loflueDce  of  the  leaders  of  the  lead- 
ing newspaoers  in  EngUnd  is  to  keep  original  specula- 
tion on  all  the  vital  interest*  of  human  life— on 
religion,  on  property,  on  social  morality,  on  conven- 
tioaal  arrangements — within  th*  cloeeet  and  moet  effective 
fatten ;  and  this  is  stmply  the  revolt  of  the  freedom 
of  the  Press,  which  ha*  led  to  the  investment  of 
much  wealth  in  it,  and,  as  a  consequence,  to 
the  moet  careful,  not  to  say  obsequious,  deference  to  the 
views  of  the  most  permanent  olaas  of  readers  and  advertisers, 
a  class  which  is  certain  to  be  deeply  interetted  in  social  onler, 
and  to  be  inspired  with  tb*  aliaoet  dread  of  fundamental  and 


incalculable  changes.  If  any  damaging  criticism  at  all  is  to 
be  passed  on  the  English  Press — as  well  cheap  as  dear — it  is 
certainly  not  its  unsettling  tendency,  but,  on  the  contrary,  its 
disposition  never  to  hazard  any  offence  to  the  morality  and 
the  prepossessions  of  the  comfortable  classes — to  regard  as 
tabooed  all  questions  the  discussion  of  which  is  likely  to  dis- 
turb their  equanimity,  and  shake  the  general  assumptions  on 
which  these  classes  prefer  to  think  and  act.  In 
France,  on  the  contrary,  where  the  Press  lives  with  its 
life  in  its  hand,  and  any  day  may  see  the  ruin  of  a  paper, 
there  is  no  such  conservative  deference  to  the  com- 
fortable classes.  The  risk  and  excitement  under  which 
the  literary  class  live,  give  to  the  whole  profession 
much  of  the  hazardous  character  of  a  lottery,  and  con- 
sequently the  Press  looks  much  more  to  the  successful 
coups  caused  by  gratifying  curiosity  and  by  sensational 
excitements,  than  to  the  permanent  interests  and  preferences 
of  a  respectable  but  prejudiced  constituency.  If  Prince  Bis- 
marck is  the  really  sagacious  statesman  we  believe  him  to  be, 
he  will  ponder  these  things,  and  bethink  himself  whether  it 
is  not  better  to  open  the  way  for  permanent  and  large  invest- 
ments of  capital  in  the  newspaper  press,  than  to  fight  for  a 
kind  of  irresponsible  power  in  the  Administration  which,  how- 
ever necessary  it  may  seem  to  be  in  time  of  revolution  to 
prevent  revolution,  alarms  the  timid  and  wealthy  class  so  much 
that  it  keeps  out  of  newspaper  enterprise  the  very  kind  of 
cautious  boldness  and  of  bold  caution  most  needful  for  the 
guidance  of  a  Conservative-Liberal  press,  — that  is,  a  press 
Liberal  and  popular  as  to  all  minor  arrangements,  and  pro- 
foundly Conservative  as  to  the  fundamental  assumptions  of 
political  and  social  life. 


EXPENDITURE  ON  JUDICLiL  ESTABLISHMENTS. 
It  may  be  remembered  that  shortly  after  the  opening  of  the 
present  Session  of  Parliament,  a  Select  Committee  of  the 
House  of  Commons  was  appointed  to  inquire  into  the  civil  ex- 
penditure of  the  country,  with  a  view  to  its  reduction.  Those 
branches  of  the  Civil  Services  which  are  not  under  the  direct 
or  eEfectual  control  of  the  Treasury  were  specially  selected  for 
investigation,  and  we  find  that  the  Committee  has  now  sub- 
mitted two  reports  to  the  House,  dealing  with  the  expenditure 
upon  our  judicial  establishments.  The  first  report,  consisting 
of  only  a  few  lines,  recommended,  in  reference  to  the  establish- 
ments under  the  Master  of  the  Bolls,  "  That  inasmuch  as  the 
"  Mastership  of  the  Bolls  is  now,  or  is  about  to  be,  vacant, 
"  any  new  appointment  in  the  departments  under  the  blaster 
"  of  the  Bolls  be  made  subject  to  the  express  condition  that 
"  the  office  may  be  abolished,  or  modified,  or  that  its  salary 
"  may  be  reduced  without  compensation  after  such  rcvijion 
"  of  the  department  as  the  Treasury  may  make."  Tlio  second 
report  of  the  Committee  is  a  much  more  elaborate  document, 
and  treats  of  the  cost  of  the  principal  judicial  oQlces  and  the 
administrative  departments  subject  to  them  in  the  United 
Kingdom,  as  well  as  of  the  control  exercised  over  tliis  heal  of 
expenditure,  and  the  possibility  of  making  that  control  more 
effective. 

We  may  first  consider  the  cost  of  the  legal  department* 
for  civil  work.  The  Court  of  Chancery  in  England  represent* 
an  outlay  of  299,000/,  of  which  only  39,000/  i*  actually  paid 
in  judicial  salaries.  On  the  other  band,  fee*  and  stamp* 
amount  to  134,000/  per  annum,  and  there  is  besides  the  in- 
terest upon  the  accumulations  of  what  was  formerly  known 
a*  the  suitors'  fee-fund,  which  brings  in  above  104,000/  a  year. 
In  this  latter  item,  however,  the  Court  of  Bankruptcy  claim* 
a  share,  and  this  Court,  which  oott*  148,000/  a  year,  exclu- 
sive of  the  salary  of  the  Chief  Judge,  who  is  paid  as  a  Vice* 
Chancellor,  shows  an  annual  defidt,  after  acooanting  fur  feet, 
&c.,  of  75,000/.  The  co«t  of  the  Common  Law  Court*, 
excluding  the  salarie*  and  peuion*  of  jodge*  and  master*,  was, 
in  1871-72,  97,000/;  the  salaiiee  and  pennons  amounted  to 
128,000/  a  year,  of  which  the  committee  take  one-half  to 
represent  roughly  the  payment  made  for  the  civil  business,  so 
that  the  total  groea  charge  may  ba  eatimated  at  over  1  UO,00U/ 
a  year,  agatnat  whidi  76,000/  i*  reoaiTtd  ia  feee.  The  County 
CourU  abeorb  583,000/,  and  prodnoa  ia  fees  888,000/.  The 
Cuurt  of  Probate  and  Divorce  ia  apparently  a  oostly  es- 
tablishment in  proportion  to  it*  size  and  the  amount  of  work 
done;  it  cost,  in  1871-72,  196,000/,  but  it  brought  in 
136,000/,  nor   i*  the  deficit  of  60,000/  a  real  deficit.     The 


744 


THE  ECONOMIST. 


[June  21, 1873. 


Court  would  be  self-Bupportintj  if  it  were  not  for  the 
heavy  though  diminishing  burden  of  the  compeosations 
paid  to  the  ofiQcers  of  the  former  ecclesiastical  courts. 
These,  which  amounted  inl860-61  to  120,000/,  and  in  18G6-7 
to  100,000;,  were  last  year  only  about  70,000/.  Tae  Admi- 
ralty Court  entails  an  expense  of  20,000/,  and  brings  in 
7,000/  in  fees.  The  Land  Registry  Court  is  finaDcially,  as  in 
other  respects,  a  failure,  costing  the  nation  some  .5,000/  a 
year,  while  its  fees  barely  reach  a  tenth  part  of  that  sum. 
The  total  expenditure  of  the  English  Courts  is  computed  at 
1,407,000/,  and  the  receipts  at  808,000/,  leaving  a  deficiency 
of  599,000/  to  be  borne  by  tbe  general  revenues  of  the 
country.  The  Courts  of  Law  and  Justice  and  the  Register 
House  Department  in  Scotland  show  an  expenditure  of 
125,000/,  against  02,000/  received  in  fees,  &e.  Tue  Irish 
Judicial  Establishments  fimilarly  cost  214,000/,  and  receive  in 
fees,  &c.,  about  70,000/;  but  the  deficit  of  144,000/  thus 
shown  does  not  really  represent  tbe  total  charge  of  the  L'ish 
legal  machinery  upon  the  laiperial  Exchequer.  The  salaries 
of  the  Chairmen  at  Quarter  Sessions,  who,  m  ad'Ution  to  their 
criminal  business,  do  the  work  of  our  County  Court  Judges, 
are  not  included,  for  some  reason  or  another,  in  the  calcula- 
tion of  the  Committee.  It  thus  appears  that  upon  an  annual 
expenditure  of  one  million  and  three-quarters  for  the  Judicial 
Service  of  the  United  Kingdom,  there  is  a  charge  upon  the 
revenues  of  the  State  of  something  more  than  800,000/. 

It  will  not  be  contended  that  this  is  too  high  a  price  to  pay 
for  the  inestimable  advantage  of  a  pure  as  well  as  a  capable 
administration  of  justice.  The  cry  which  is  Eometimes  heard 
from  certain  short-sighted  economists  for  a  self-supporting 
judicial  system  is  unfair  as  well  as  absurd.  It  is  unfair  to 
tax  the  suitor  alone — the  man  whose  circumstances  have 
driven  him  into  Court — for  the  expense  of  a  legal  decision 
which  may  settle  hundreds  of  pending  or  possible  disputes,  and 
define  for  the  public  benefit  innumerable  rights  which  it 
would  be  dangerous  to  leave  undefined.  It  is  absurd  to  argue 
that  only  those  who  actually  avail  themselves  of  it  profit  by  a 
perfect  judicial  machine!)'.  la  all  the  every-day  transactions 
of  life  justice  is  secured  to  the  weaker  part/  by  the  presence 
of  an  efficient  judicial  system,  and,  of  course,  is  the  more 
perfectly  secured  accordii:g  as  this  system  is  simpler,  swifter, 
and  less  costly.  Bat  admitting  all  this,  and  acknowledging  it 
to  be  both  wiee  and  fair  that  the  State  should  provide  in  part 
for  the  expenses  of  the  Courts,  it  must  equally  be  allowed  that 
the  Executive  Government,  or  that  department  of  it  which  is 
specially  entrusted  with  the  care  of  the  public  finances,  should 
exercise  an  efficient  control  over  the  expenditure  of  the  Courts, 
especially  in  the  subordinated  and  non-judicial  departments. 
In  providing  for  the  expense  of  the  Civil  Services  the  power  of 
the  Treasury  is  theoretically  supreme,  but,  in  fact,  it  differs  in 
different  departments  very  widely.  In  regard  to  the  ordinary 
civil  establishments,  as,  for  instance,  the  offices  in  Downing- 
slreet  and  Whitehall,  the  Inland  Revenue  and  the  Customs, 
the  Treasury  is  really  absolute,  except  that  the  Superannua- 
tion Act  eaves  the  vested  interests  of  officials  whose  places 
may  be  abolished.  But  in  regard  to  the  establishments  of 
the  Courts  of  Justice  the  authority  of  the  Treasury  is  limited 
by  a  variety  of  statutes,  and  such  control  as  is  exercised, 
either  by  the  Treasury,  by  the  Lord  Chancellor,  or  by  other 
great  officials,  is  distinguished  hy  the  absence  of  anything  like 
a  governing  principle.  "  All  appoimments  in  the  Court  of 
"  Chancery  are  made  by  the  Lord  Chancellor  or  Master  of  tbe 
"  Bolls,  except  that  in  some  cas^s  the  heads  of  departments 

"  appoint    tbe  clerks   in  their  offices Pensions  and 

"  superannuations  in  the  Court  of  Chancery  are  regulated  by 
"  different  statutes,  under  some  of  which  the  Lord  Chancellor 
"  has  sole  power  to  grant  pensions  to  specified  officers,  while 
"  under  others  the  Treasury  is  directed  to  proceed  accord- 
"  ing  to  tbe  provisions  of  the  Civil  Superannuation  Acts." 
In  tbe  common  Law  Courts  a  similar  state  of  confusion 
prevails,  and  in  regard  to  both  Chancery  and  Common  Law 
Courts  we  are  told  that  the  Treasury  is  of  opinion  that  many 
of  the  establishments  are  excessive  in  numbers,  and  some  of 
them  in  salary.  Some  of  the  subordinate  office?,  the  Revising 
Barruterships  and  the  Clerkships  of  Assize,  are  put  beyond 
the  reach  of  tbe  Treasury  by  statute  and  custom,  a  position 
which  II  regarded  in  Downing  street  as  very  unsatisfactory. 
m  Bcotland  the  expenses  of  the  Courts  seem  to  be  very  fairly 
regulated  and  the  Treasury  enjoys  ample  powers  of  control. 
In  Ireland  hardly  any  of  tbe  Courts  can  be  said  to  be  ori  a 
proper  footing,  either  as  to  coat  or  control.     The  Lord  Chan- 


cellor  has  the  sole  power  to  appoint  additional  cleiks  in  the 
Court  of  Chancery  and  to  fix  their  salaries,  but  is  to  certify  to 
the  Treasury  the  necessity  for  any  decrease.  The  Committee 
observe  that,  "  considering  the  expenses  of  the  Irish  Court  of 
"  Chancery  amount  to  above  four  times  its  receipts,  a  search- 
"  ing  inquiry  into  the  necessity  for  so  many  officials  is  im- 
'•■  peratively  needed."  In  the  Courts  of  Common  Law  the 
case  is  a  little  better,  for  though  tbe  Treasury  has  no  power 
to  compel  reductions,  the  Judges,  on  the  other  hand,  have  no 
power  to  increase  the  salaries  or  the  numbers  of  the  clerks, 
&c.  The  Treasury  is  also  powerless  to  enforce  the  reductions 
it  believes  to  be  proper  in  the  Courts  of  Bankruptcy  and  Ad- 
miralty, the  Landed  Estates  Court,  and  the  Court  of  Probate. 
The  Committee  recommended  the  appointment  of  a  Royal 
Commission  to  review  all  these  establishments,  and  to  devise 
some  general  rules  for  their  control,  giving  the  Treasury  the 
supreme  regulating  authority.  In  view  of  the  approaching 
consolidation  of  offices  under  the  J  udicature  Bill,  such  a  course 
appears  very  proper ;  and  while  we  hope  there  will  be  no 
reckless  reductions  in  the  working  judicial  staff,  we  have 
reason  to  believe  that  the  efficiency  of  the  Courts  may  be  in- 
creased rather  than  impaired  by  judicious  economies. 


THE  REMARKABLE  GROWTH  OF  THE  BANK  OF 
ENGLAND'S  BUSINESS  SINCE  18G9. 
A  MOST  instructive  return  has  just  been  presented  to  Parliament, 
containing  the  figures  of  the  Bank  of  England's  Account  from 
week  to  week  since  1857,  in  the  form  adopted  in  the  Appendix 
to  the  Report  of  the  Select  Committee  on  Bank  Acts,  1857. 
This  form  is  especially  useful,  on  account  of  its  stating  sepa- 
ratel^'the  amount  of  the  Bank's  discounts  and  advances,  and  dis- 
tinguishing these  from  the  otherprivate  securities,  and  because  it 
also  states  separately  the  amount  of  the  Bankers'  balances  and  the 
Exchequer  balance.  The  expediency  of  putting  these  details  into 
the  weekly  account  has  often  been  urged  upon  the  Bank,  and  the 
fact  shown  by  this  return,  that  the  Bank  itself  preserves  the 
details  from  week  to  week,  proves  conclusively  that  there  would 
be  no  difficulty  in  making  the  publication.  We  trust  this 
reform  will  be  effected  very  soon,  as  there  is  no  doubt  it  would 
make  the  weekly  account  much  more  serviceable  than  it  is.  In 
the  meantime,  the  present  return  communicates  a  great  deal 
of  information  as  to  the  banking  history  of  recent  years,  and 
we  propose  to  look  at  some  of  the  figures.  One  of  the  princi- 
pal matters  on  which  we  have  from  time  to  time  insisted  is 
the  great  growth  of  the  Bank's  business  within  a  very  short 
peiiod,  and  a  return  like  the  present  brings  the  fact  very 
clearly  into  view. 

We  propose  only  to  compare  the  years  1869  and  1872,  an 
interval  of  three  years.  It  may  readily  be  understood  that 
with  the  regular  growth  of  the  country  all  the  figures  of  the 
principal  Bank  should  become  bigger, — that  every  ten  or  twenty 
years  there  should  be  a  gre.at  change.  This  is  well  known  to 
have  been  the  case  with  theTBank  of  England.  But  what  we 
now  wish  to  illustrate  is  not  a  gradual  development  of  this 
sort,  but  a  sudden  growth,  the  change  in  the  above  short  in- 
terval being  almost  as  great  as  in  an  ordinary  decade.  Com- 
paring 18G2  with  18C9,  the  first  seven  years  of  the  last 
decade,  there  is,  in  truth,  little  change  except  an  increase  of 
circulation,  so  that  almost  the  entire  growth  of  this  decade  is 
confined  to  the  last  three  years.  And  the  changes  have  been 
very  great.  To  bring  the  matter  to  a  point,  we  compare,  in 
the  subjoined  table,  the  maximum  and  minimum  of  the  circu- 
lation, deposits,  and  other  items  of  the  weekly  account  in  each 
of  the  two  years  18*!',)  and  1872.  The  broad  result  is  that 
both  the  maxima  and  minima  of  each  item  have  greatly  in- 
creased since  18(>y,  the  minima  of  1872  being  often  nearly  as 
large  as  the  maxima  of  the  earlier  year ;  and  the  extent  of 
the  fluctuation  between  the  highest  and  the  lowest  point  is 
also  much  greater.  A  conclusion  of  this  kind  must  have 
important  practical  consequences,  but  before  making  any  com- 
ments, we  may  look  for  a  moment  at  the  details  of  the  fact 
itself. 

1.  The  increase  of  the  circulation  is  very  striking.  The 
maximum  in  18C9  was  24,272,000/.,  but  this  had  become  the 
minimum  in  1872  (the  exact  figures  being  24,24<S,000/.).  and 
the  maximum  had  then  risen  to  27,134,000/.  This  is  an 
average  addition  of  more  than  one-tenth  to  the  circulation  of 
the  Bank  of  England  in  three  years,  the  growth  of  the  popu- 
lation which  uses  the  notes  being,  we  need  hardly  say,  at  no 
such  rate.  The  growth  of  business  in  the  country  could  not 
be  more  clearly  indicated  than  it  is  by  these  figures.       The 
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increase  of  the  fluctuation  between  the  highest  and  the  lowest 
point  is  etill  greater  in  proportion.  The  variation  between  the 
extreme*  was  1,872,000/.  in  1869,  bat  it  was  half  as  much 
again  in  1872,  or  2,886,000/.  One  consequence  of  this 
increase  of  the  circulation,  it  will  be  understood,  is  a  propor- 
tionate increase  of  the  unused  coin  and  bullion  in  the  Bank, 
and  this  increase  should  be  measured  by  the  difference  between 
the  maximum  in  each  year.  This  difference  is  2,802,000/., 
•nd  in  comparing  the  fccounts  of  1869  and  1872  we  should 
expect  that  the  Bank  in  the  latter  year,  according  to  the  Bank 
Act,  would  be  no  stronger  with  about  3.000,000/.  more  gold, 
other  things  remaining  the  same,  than  it  was  in  18G0. 

2.  The  increase  of  Deposits  is,  however,  still  more  remark- 
able, other  things  having  thus  not  remained  the  same.  The 
maximum  deposits  in  1869  were  27,912,000/.,  as  compared 
with  34,8«1,000/.  in  1872,  or  an  increase  of  7,000,000/. ;  and 
the  fluctuation  between  the  ma.\imum  and  minimum,  which 
amounted  in  1809  to  6,920,000/.,  amounted  in  1872  to 
9,908,U00/.  This  increased  deposit,  and  its  increased  liability 
to  flnctaate,  must  in  any  case  necessitate  a  large  addition  to 
the  Beserve  of  the  Bank — in  other  words,  an  addition  to  the 
stock  of  bullion  in  excess  of  the  3,000,000/.  required  for  the 
circulation. 

I      The  variations  in  the  two  details  of  the  deposits  given — the 

Bankers'  balances  and  the  Exchequer  balance — are  also  very 

great.    What  is  most  noticeable  here  is  that  the  minima  in  each 

caie  have  increased  very  little,  but  the  maxima  have  increased 

greatly,  the  result  being  that  the  fluctuations  in  1872  are  also 

greater.      The   minima   of   the   Bankers'   balances   in    1869 

;  and  1872  were  five  and  six  millions  respectively,  an  increase 

of  only  a  million ;    but  the  maxima   were  8.569,000/.  and 

I  13,0-16,000/.,  an  increase  of  4.477,000/.     And  the  extent  of  the  i 

i  fluctuation,  which  was  only  3,464,000/.  in  1869,  was  7,012,000/.  | 

in  1872.     As  regards  the  Exchequer  balance,  the  minimum  j 

increased  from  604,000/.  to  1,1 25,000/., but  the  maximum  from  ' 

5,1»2,000/.  to  10.060.000/.,  an  increase  of   000,000/.   in   the  ; 

former  case,  and  of  5,000,000/.  in  the  latter  ;  and  the  fluctua-  ! 

tion  increased  from  4,578,000/.  to  8,901,000/.    As  regards  the  i 

Exchequer  balance,  the  figures  are  mainly  a  confirmation  of  what  ! 

ia  already  known  as  to  the  effect  of  the  new  mode  of  collecting  I 

the  revenue  ;  but  the  facts  as  to  the  Bankers'  balances  are  new,  ' 

•re  think,  very  significant.     A  deposit  which  varies 

>/.  within  a  year,  a  variation  which  exceeds  its  entire 

amoant  at  the  lowest  point,  cannot  but  be  very  nncertain  at 

all  period*  when  it  is  above  the  minimum.  { 

3.  The  changes  in  the  Bank's  Loan  business  are  also  impor- 
tant. The  discounts  have  changed  comparatively  little,  the  ' 
carioos  fact,  however,  being  that  the  minimum  in  1872, 
3,890,000/.,  i*  let*  than  the  minimum  of  1869.  vii., 
4,260,000/.,  although  the  maximum.  9,389,000/.,  is  1,934.000/. 
higher  than  the  maximum  of  the  earlier  year.  So  far  us  it 
goes,  the  fact  proves  that  the  Bank'*  basinets  in  this  depart- 
ment has  flmotuated  more  than  formerly,  though  the  average 
increase  is  lea*  certain.  The  changes  iu  the  "  temporary 
advances "  have,  however,  been  very  great.  The  minimum, 
which  *a«  1,032,000/.  in  1869,  had  become  1,622.000/.  in 
'  :..Ie  the   maximum   had    risen   from   5,150,00(1/.  to 

''',  the  latter  increase  beingupwards  of  four-and-a-half 
millions.     The  result  is  an  increase  of  the  fluctuation  from  ! 
4,118,000/.  to  «,1C3,<»00/.     And  it  i*  in  thii  item  where  we  ! 
should  expect  the   Bank's  loan    business  to  change.      It  is  ' 
beoomiog  more  and  more  a  Bankers'  Bank,  and  in  times  such 
as  1«72,  when  the  Beserve  i*  strained  more  than  in  a  quiet 
year  like  1809,  we  should  expect  such   a  Bank  to  be  doing 
more  bosincts.     It  should  recoup  it»elf  in  excited  times  the 
loM  of  profit  it  incur*  by  maintaining  the  Reserve  for  those 
timei.     HtiU  the  fact  of  the  changes  in  the  Bank's  loans  being 
so  great  at  different  pericJs  of  the  year  point*  to  the  peculiar 
nature  of  iU  busines*.  and  the  pecessily  of  always  measuring 
the  Reserve  by  the  coottogencie*  to  which  the  Bank  i*  expf>«jd, 
as   well  as  by  the  actual  proportion   of  the  Beserve  to  the 
liabilitiet. 

4.  The  changes  in  the  Bullion  and  Beserve  are  also  very 
great,  and  in'licate,  we  think,  the  grcatrr  strsin  which  was 
felt  in  1^7:;  than  in  lM09.  The  bullion,  as  we  have  seen, 
oagbt  to  have  b^en  increased  permanently  .'!  000.  OOO/.  on 
account  of  the  circulation  alone,  other  ihingt  remaining  the 
same,  whereas  in  matter  of  fact  the  incrcaae  of  the  Bank* 
deposits  and  of  its  lending  buainest  has  been  on  an  immense 
tcale.  How,  then,  has  the  bullion  increased  f  The  fact  wt- 
find  to  b«  that  th«  minimum  has  only  increased  3,000,0(X>/., 


viz.,  from  10,503,000/.  to  19,609,000/.,  that  is,  the  exact 
amount  by  which  it  should  have  been  increased  for  the  cir- 
culation alone,  so  that  when  bullion  was  at  its  minimum  last 
year  there  existed  in  fact  no  provision  for  all  the  increased 
wants  of  the  Bank,  as  compared  with  the  provision  in  1869. 
The  increase  of  the  maximum  amount  of  bullion  held  is, 
moreover,  only  four  millions,  viz.,  from  21,033,000/.  to 
25,292,000/.,  that  is,  one  million  more  than  the  amount 
of  the  increase  which  was  necessary  for  the  circulation.  This 
one  million  is  all  that  was  provided  at  the  most  favourable 
period  of  1872,  for  all  the  increased  demands  caused  by  the 
Bank's  increase  of  deposits  and  loans.  There  is  little  cause 
for  wonder,  on  these  figures,  at  the  monetary  pressure  of  last  year. 
The  figures  as  to  the  Reserve  do  not  look  much  better.  The 
increase  of  the  minimum  is  from  £0,505,000  to  £7,889,000, 
or  £1,300,000  only  ;  and  of  the  maximum  from  £11,732,000 
to  £14.088,000,  or  £2,300,000  only.  Considering  the  changes 
in  the  deposits,  particularly  of  the  Bankers'  balances,  we  think 
such  figures  are  enough  to  show  that  the  Beserve  was  last  year, 
oa  the  average,  much  too  low.  The  Bank  was  doing  a  much 
larger  and  more  violently  fluctuating  business,  with  no  substan- 
tially better  margin  than  it  had  in  1869. 

Such  are  the  changes  which  have  occurred  in  the  Bank  of 
England's  business  daring  the  last  three  years.  The  practi- 
cal  conclusion  from  so  large  a  growth,  which  we  take  to  be 
the  necessity  of  permanently  increasing  the  Reserve,  is  per- 
haps little  affected  by  the  causes  of  the  change  ;  but  the 
probable  causes,  so  far  as  wo  can  judc;e,  would,  in  fact,  rather 
tend  to  support  the  conclusion.  These  causes  undoubtedly 
"re — (1),  the  singular  prosperity  of  the  country  during  the 
three  years  in  question  ;  and  (2)  the  increase  of  the  exchange 
business  of  the  country,  in  consequence  of  the  suspension  of 
specie  payments  by  the  Bank  of  France.  The  first  of  these 
causes  would  have  been  quite  sufficient  to  cause  a  great  in- 
crease of  deposits  and  business,  but  the  simultaneous  concen- 
tration of  a  great  amount  of  new  exchange  business  in  Lon- 
don most  have  largely  contributed  to  the  result.  The  in- 
crease itself  is  most  unprecedented,  and  remarkable  as  the 
growth  of  the  country  has  been,  the  co-operation  of  an  acci- 
dental cause  is  necessary  to  account  for  the  new  development 
of  London  banking.  On  both  grounds  the  necessity  of  the 
Bank's  increasing  its  Reserve,  at  least  for  the  present,  in  even 
greater  proportion  than  ita  increase  of  deposits,  is  apparent. 
A  sudden  development  of  prosperity  such  as  we  have  lately 
had  brings  special  dangers.  The  movements  of  business 
become  stronger  than  in  a  quiet  year  like  1809,  and  the 
Banks  which  hold  the  Reserve  should  anticip.ite  greater 
fluctuations.  The  new  Exchange  business  is  also  a  business 
of  a  sort  which  is  naturally  apt  to  cause  violent  fluctuations. 
The  scale  of  international  transactions  is  greater  than  home 
transactions,  and  the  settlement  ordinarily  infers  much  larger 
transfers  of  bullion  from  place  to  place,  while  accidents  are  of 
constant  occurrence  to  cause  great  changes.  For  this  new 
Exchange  business,  therefore,  it  would  be  prudent  to  prepare 
a  larger  Beserve  than  would  be  necessary  if  that  business 
played  a  smaller  part  in  our  entire  monetary  system.  In  time, 
we  may  possibly  discover  that  the  variations  in  the  private 
foreign  money  in  London  are  not  great,  but  until  wo  make  the 
discovery  by  long  experience,  we  must  aot  on  the  opposite 
notion.  As  much  of  the  foreign  money  now  in  London 
belongs  to  a  single  Government,  the  reasons  for  prudence  are 
increased.  To  attempt,  as  in  1872,  to  carry  on  banking 
business  with  the  Beserro  of  18C9  only,  would  simply  be  to 
court  disaster. 
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DlSOOUNTS. 

Maximum.  Minimnm. 

1869   7,4r..-),000    ...      4,266,000 

1872   9,38'J,000     ...       3,890,000 

Tempobabt  Advances. 

1869    5,150,000     ...       1,032,000 

1872    9,785,000     ...       1,622,000 

Bullion. 

1869   21,033,000     ...     16,563,000 

1872    25,21t2,OO0     ...     19,609,000 

Rksbbve  o»  Notes. 

1869   11,732,000     ...      6,505.000 

1872   14,088,000     ...      7,889,000 
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Extent  of 
Fluctuation. 

£, 
3,189,000 
5,490,000 


4,118,000 
8,163,000 


4,470,000 
5,683,000 


,';,227,000 
6,199,000 


BUSINESS    NOTES. 


The  New  Akean  oement  of  the  French  Goteenment 
WITH  the  Bank  of  FBANCE.^The  description  given  by  our 
Paris  correspondent  last    week    of   the   arrangement   of   tlie 
Frenc'ii  Government  with  the  Bank  of  France,  by  which  it  is 
to  receive  8,000,000/  in  gold  for  part  payment  to  the  Germans 
of  the  last  milliard  of  the  indemnity,  brings  into  prominence 
a  new  point  'of   interest    connected    with    the   arrangement. 
Naturally  the  first   consideration   has  been  the  effect  of  the 
payment  in  satisfying  the  German  demand  for  gold  for  coinage  ; 
but  while  this  point  is  no  doubt  the  most  important,  it  turns 
out  to  be  not  the  only  important  one.      The  arrangement,  it 
appears,  indicates  a  disappointment  in  the  recent  expectations 
of  the  French  Government  as  to  the  condition  of  the  national 
finances.      One    of  the   things   which  M.  Thiers    was  most 
anxious  about  was  to  provide  means  for  repaying  8,000,000/ 
annually  of  the  large  advance  which  the  Government  during 
and  since  the  war  received  from  the  Bank.     The  amount  of 
that  advance  was  upwards  of  50,000,000/,  and  although  the 
amount  was  borrowed  at  a  low  rate  of  interest  the  Government 
was  anxious  to  repay  it,  so  as  to  make  the  necessary  weakness  of 
the  Bank   as   temporary   as   possible.      But   instead   of  the 
Government  repaying  8,000,000/  a  year,  the  fact  which  is 
now  apparent  is  that  it  is  this  year  borrowing  8,000,000/  more, 
a  difference  of  16,000,000/  at  least  in  its  calculation  of  ways 
and  means  for  the  current  financial  year.     To  whatever  cause 
owing,  whether  to  the  deficiency  arising  from  the  abortive  pro- 
posals for  taxing  raw  materials,  estimated  at  7,000,000/,  or 
to  the  decline  of  other  branches  of  revenue,  or  to  an  unexpected 
increase  of  expenditure,  or  to  these  and  other  causes  combined, 
tha  fact  is  moat  important  as  proving  that  France  is  not 
getting   quite  so  lightly  through  its  financial   difficulties  as 
was  anticipated  a  year  ago.     Taxes  which  can   be  voted  are 
not  easily  found,  and  neither  the  old  nor  the  new  taxes  come 
up  to  the  estimate.     It  must  be  allowed  on  the  other  side 
that  the  anticipation  of  the  payments  of  the  indemnity  in- 
creases the  Treasury  requirements  of   the  present  year,  but 
■per  contra  it  has  to  be  recollected  that  the  probability  of  this 
anticipation  was  a  long  time  foreseen,  and  that  a  much  larger 
portion  of  the  last  great  loan  than  was  at  first  counted  on  has 
been  paid  up  in  full.      It  remains  true  that  France  has  ac- 
complished the  payment  of   the   indemnity  in   a  wonderful 
manner,  though  the  difficulties  are  greater  than  were  at  one 
time  thought  of.     It  has  yet  to  be  seen  too  in  what  way  the 
resumption  of  specie  payments  will  be  piaoticable  when  the 
indemnity  operation  is  complete.     The  tendency  of  the  pre- 
sent operation  is  clearly  to  increase  the  difficulties  of  this 
great  task.  

Discredit  of  FonEioN  Secuuitie.s. — The  discredit  of  a 
large  clasg  of  foreign   Government   securities   has  made  fresh 
progress  this   week.     Spanish  stock,  after  long   holding  their 
ground   at    20,   fell    at    last    1   per  cent,  under   that  quota- 
tion, and  present  a  weak  appearance    The  public  have  also  been 
rather  taken  aback  by  the  magnitude  of  the  proposed  opera- 
tion for  Egypt,  viz.,  a  7  per  cent,  loan  for  32,000,000/  nominal, 
proving,  it  is  believed,  how  great  the  necessities  of  that  State 
must  have  been  during  the  last  five  years'  restriction  from 
borrowing.     Laitly  there  baa  been  a  fresh  decline  in  the  newer 
South  Amencan  issues— Paraguay,  Costa  Eica,  Bolivia,  and 
I  Uonduras— consequent  on   increasing    apprehensions   of   ap- 
I  proacniag  oollap.e.     There  can  be  no  better  proof  that  cer- 
j  Uin  classes  of  foreign  securities,  which  ought  never  to  have 


been  taken  by  investors  at  all,  are  being  found  out,  and  that 
a  large  number  of  holders  are  getting  rid  of  their  "  rubbishy 
"  bonds  "  with  all  convenient  speed.  What  is  now  happening 
confirms  palpably  the  warnings  which  we  have  repeatedly 
given  as  to  the  precautions  required  in  lending  to  foreign 
states,  and  the  wide  diffusion  of  the  loss  will,  we  trust,  have 
a  salutary  effect.  Countries  which  have  no  stable  govern- 
ment, which  come  often  to  borrow  the  means  of  paying 
interest  on  old  debts,  which  never  have  a  surplus  of  revenue 
over  expenditure,  and  hardly  pretend  to  publish  "  accounts," 
though  they  have  plenty  of  prosperity  budgets,  cannot  but 
collapse  as  soon  as  the  process  of  borrowing  comes  to  an  end. 
Political  disturbance  is  sure  to  upset  them  some  time  or  other, 
and  even  without  disturbance,  a  total  or  partial  repudiation, 
such  as  preceded  the  present  collapse  in  Spain,  is  certain  to 
occur,  when  the  borrowing  ceases  or  becomes  extremely 
difficult.  It  is  to  be  feared  also  that  the  collapse,  even  as 
far  as  it  has  gone,  may  react  very  seriously.  A  great  deal  of 
money  has  been  lost,  and  "  somebody  "  must  be  hurt.  It 
may  be  interesting  also  to  point  out,  for  the  benefit  of  the 
promoters  of  the  various  Foreign  and  Colonial  Government 
Trusts,  whose  shares  are  at  length  declining,  that  the  omission 
to  allow  for  the  risk  of  entire  loss  of  some  securities,  in  the 
calculation  of  final  profit,  may  prove  in  reality  to  be  serious. 
The  Trusts  will  certainly  not  yield  the  maximum  they  were 
calculated  to  yield.  Another  collapse  or  two  on  a  great  scale, 
like  that  of  Spain,  such  as  is  now  very  likely  to  occur,  would 
certainly  reduce  the  yield  much  below  that  maximum . 


The  Zanzibar  Mail  CotfTKACT. — The  question  of  the 
Zanzibar  Mail  Contract,  which  threatened  to  be  so  trouble- 
some to  the  Government  a  week  ago,  has  so  far  been  disposed 
of  wisely  by  the  reference  to  a  Select  Committee.     There  could 
not  be  the  slightest  suspicion  of  a  job,  nor  any  suspicion  that 
a  Government  of  which  Mr  Gladstone  and  Mr  Lowe  are  mem- 
bers would  be  disposed  to  encourage  extravagant  mail  con- 
tracts, so  that  the   doubts  which  Mr  Holms  raised  last  week 
as  to  the  expediency  of   the  contract  itself  could  very  well  be 
remitted  for  inquiry.     Mr  Holms's  great  point  was  that  the 
work  which  the  Government  were  going  to  pay  26,000/  for 
might  be  done  cheaper,  an  offer  to  do  it  for  1.5,000/  having 
been  actually   received  from  another  company.     But  the  fact, 
whatever  the  final  explanation  may  be,  is  apparently  not  so 
simple.     The  alleged  offer  to  do  the  work  for  15,000/  was 
conditional  on  the  company  undertaking  it — the  British  India 
Steam  Navigation  Company — being  allowed  to  incorporate  it 
with  a  large  service  ;  and  Mr  Lowe  was   able  to  read  a  letter 
to  the  House  on  Thursday  night  from  the  agent  of  the  latter 
company,   intimating  that    they  would    not  now  offer  for  the 
service  at  so  low  a   price.     There  may  have  been  some  mis- 
management,   for    the    Government    ought     not    to     have 
been      taken      by     surprise      as      they     were      when     Mr 
Holms,      in      the      previous      debate,      referred      to      the 
competing  offer  ;  but  it  certainly  does  not  appear  that  the 
service   is   at   all    likely   to   be    performed    so    cheaply    as 
Mr  Holms  said  it  would  be.     On  the  general  question  we  do 
not  see  how  the  price  of  such  mail   contracts  is  to  be  settled 
in  any  other  manner  than  by  negotiation  between  the  Govern- 
ment and  the  companies.     A  few  great  services  may  be  put 
up  to  competition,   though  that  is  doubtful  in  consequence  of 
the  very  magnitude  of  the  services,  but  the  dependent  exten- 
sions can  hardly  be  so  dealt  with.     The  companies  which 
perform   the    main    services   must  be  bargained  with,  as  the 
service  cannot  be   undertaken  independently.    And  the  terms 
of   such    a   bargain   are   indefinitely  difficult  of  adjustment. 
There  is  hardly  any  rule  for  guidance,  and  all  that  can  be 
done  is  for  the  Government   to   ascertain  as  closely  aa  possible 
the  minimum  for  which  the  single  company  with    whicu  they 
are  obliged  to  deal  will  perform   the  work,  and  then  calculate 
whether  the  proposed  service  will  be  worth  the  price.     We 
should  not  be  surprised  if  the  Select  Committee  to  which  the 
matter  is  now  properly  enough  referred,  were  to  end  by  fully 
ratifying  the  action  of    the  Treasury,  as  sanctioning  the  best 
arrangement  possible   for   all    the   interests    involved.     In  an 
imperial  view  the  sum    of   26,000/  a   year  appears  to  be  no 
great  amount    to    p;iy   iu  order  to   extinguish  effectually  the 
slave  trade   on    the    Eist   Coast  of  Africa,  which,  apart  from 
other  considerations,  costs  us  so  much  in  the  shape  of  a  naval 
police  in  the   East  African   waters.     There  can  be  no  doubt 
also,  as  Mr  Lowe  stated,  that  if  Parliament  raises  minor  difficul- 
ties in  ratifying  the  contracts  which  the  Treasury  makes,  the 
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result  will  b«  an  enhancement  of  price  in  order  to  insure  the 
offering  company  against  loss  by  the  non-ratificatiou  of  the 
contract  after  the  capital  has  been  spent  in  preparing  to  carry 

it  out.  

EsBATTM. — In  an  article  last  week  on  the  Board  of  Trade 
Betnnis,  the  imports  of  raw  cotton  for  the  five  months  were 
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referred  to  as  showing  a  slight  increase,  whereas  there  was  a 
slight  decrease,  the  figures  of  the  decrease  being  accidentally 
placed  in  the  wrong  column.  The  oversight,  fortunately, 
was  not  calculated  to  mislead,  as  the  correction  only  strengthens 
the  inference  which  we  had  drawn  from  the. visible  decline  of 
our  imports  of  raw  material. 


THE    PUBLIC     BEVENUE    AND    EXPENDITURE. 
The  following  are  the  Beceipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  June  14,  1873  :— 


REVENUE  AM)  OTHER  RECEIPTS. 


It 


Bal*iic«  on  lit  April.  1873 — 

Bmnk  o(  CsEluiil   _ 

Bank  •!  Inland  „._.. 


Canoa*.. 

KxciM.. 


KEVEKUE. 


EltimaU 

for       • 
1873-74.     ToJuneH,  1873.   |Samo  time  last  year. 


ToTat  ExciEQCim  Riciifts 


£       I       * 
10.213.67* 
1,779,131^ 

u,«es,ro5 


Land  Tax  and  Hosm  Daty..., 
Inpflw^  Tax  ......... ........... 

PiMt  oaiee_ » 

Taitgraph  Sarrlee  ....„ 

Crown  Lands  .«.....»...».* 
MUcallanaooa  ..„ ..« 


\9JKSJOOO  4,006.0 

!2.'i.7-l7,000  S,427.(> 

10,a5i.),000i  »,«87/ 
J3».00O     s»,c 

S,57S,O0O  1.041,4 
5,01£.00»  910,0 
1,220.000  100,0 
S7S,000  iiji 
3,830,000      9I6,«36 


7,706.92^ 
I,63o.72S 


»,34!,6Si 


EXPENDITURE  AND  OTHER  PAYMENTS. 


73,782,000 


B<rm«*»» »..- 

OTHER  RECEIITs. 
Advaaeaa  asdar  varioaa  Acts,  repaid  to  the 

ExrbMiiMr 

UoKj  railed  (or  fortiHeatiooa... 
Tcaaporarj  advaneaa  not  repaid 


TotaU 


lifiKjaS 


371,110, 


1     375410 


1«JS5,870 


48640a 


.37,4)8,541 


EXPENDITURE. 

Interest  of  Debt  

Other  ciiargea on  Consolidated  Fnd 
Supply  Services  voted  by  Parlia- 
ment    


Budget 

Eiitimatei 
for       '• 
1873-74.     Tojune  M,  1S73.  jSame  time  last  year. 


Total  Exchiqcib  Istnit 


28,750.000   8,563.071 
323,010 

8,20ig3s; 


1,570,000 
45,151,000 


4M,10e 


»l,091,e2S 


Expenditure 73,471,000 

OTHER   PAYMENTS. 
AdTances  under  various  Acts,  issued  from  the 

Exchequer 

Expenses  of  fortifications 

Kxche/]uer  Bills  paid  off 

Surplus  income  apiilied  to  reduce  Debt    .. 


Balances  on  June  14lh,  1873— 

Bank  of  Euj^land  

Bank  of  Ireland 


E«6,4e2 


76,700 
1,473.970| 


«       I 

8,586,4801 

2S7,93S 

7,881,867 


15/101,016 


11,771,282 


I  2,116,123 


384,931 

179'jOO 
19,370 


9,270,477 

970,92(11 


I 
10,241,403 


ToUIs   „ 27,448,541 


8,603,146 
2,136,399 


633,801 


10,739,646 


20,001,623 


daring  the  week  ending  June  14  : — 


The   following   are  the  Eeceiptj  on   account   of  Eevenne  |      The    Exchequer    issues    of    the    week    on     account 

expenditure  were  2,186,565/,  vis, : — 

£ 

Interest  of  debt 307,037 

Other  charges  on  Consolidated  fund nil. 

Supply  services  (including  Telegraph  serviceay  1,879,528 


of 


Cononu 

BxetM 

SUnpi   

Laad  Tax  and  Hooia  Duty  , 

Inecma  tax m 

Poat  OfEca , 

Talagrapbi 

CmwD  land*  

Miacellaaaoni 


Receipts  of 

Week  Ending 

June  14. 

£ 

473,000 
'."•,r,,.)oO 
:'l".  I'll) 


niL 
7,345 


Total  2,444,345 

The  total  receipt*  of  the  previous  week  were  1,604,579/. 


2,186,665 
Daring     the    week    the    cash    balances    have   decreased 
in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 
as  follows  :— 

Bank  of  Bonk  of 

England.  Ireland.  Total. 

£  £  £ 

BaUoeci  CD  June     7 9,28^,129     ...     918,820     ...10,207,955 

—  Juno   14 9,270,477    ...    970,926     ...  10,241,403 


Increase 
Deereaie 


18,652 


62,100 


83,448 


FIBE  IN8UBANCE  COMPANIES'  ACCOUNTS. 

TO  TBX  IDtTVB  OF  THB  ■COXOimT. 

Bib, — Allow  me  to  point  out  a  defect  of  an  important  cha- 
racter in  the  account*  of  many  fire  insurance  companies.  I 
allude  to  the  absence  of  any  provision,  or  of  any  specific  pro- 
vision, for  the  liability  on  policies  untxpircl  at  the  end  of  the 
year.  The  omission  of  this  item  results  in  many  cases  in  an 
incorrect  statement  of  profit  and  loss,  frequently  increasing 
the  apparent  profit,  or  diminishing  the  apparent  loss,  to  a 
material  extent,  and  at  the  same  time  suppressing  an  im- 
portant amount  of  liability.  In  no  case  is  the  profit  or  lots 
eonectly  shown  withoot  such  a  provirion. 

The  proper  amount  required  as  a  reserve  for  unexpired  poU- 
tie*  most  vary  somewhat  with  diflerent  companies,  depending 
mainly  upon  the  proportion  of  short-period  to  annual  policies. 
By  the  laws  of  the  Stale  of  New  York,  50  per  cvnt.  of  the 
premiums  received  within  the  year  upon  policies  issued  for  a 
year  or  less  is  required  to  be  set  aside  as  the  reserve.  This  may 
probably  b«  more  than  wotiM  be  found  necessary  if  each  policy 
were  i'x.ii:;',r,<  I,  and  the  doe  proportion  of  premium  for  unex- 
pired time  calculated.  Moreover,  it  may  be  contended  that 
the  commission  payable,  at  Iraat  to  the  extent  that  would  be 
allowed  upon  the  re-assoraace  by  one  company  to  another, 
should  be  deducted  from  tbe  gross  premium  before  the  pro- 
portion in  x'sessed.  Taking  one  year  with  another,  the 
actual  pro[.'jttion   of  the  total   premiums  to  be  set  aside  will 


not  vary  much  ;  and  whether  the  percentage  be  a  little  more 
or  less  is  not  of  much  consequence,  provided  the  same  per- 
centage be  adhered  to,  and  a  suflicient  reserve  fund  be  main- 
tained. The  North  British  and  Mercantile  Assurance  Com- 
pany, one  of  tne  very  few  which  in  its  published  accounts 
makes  special  provision  for  this  liability,  adopts  the  propor- 
tion of  one-third. 

The  importance  of  the  matter  appears  in  the  case  of  com- 
panies which  have  recently  commenced  business,  and  of  those 
which  are  annually  making  large  additions  to  their  receipts 
from  premiums  without  at  the  same  tiiuo  having  a  suiDcient 
reserve  fund.  In  the  report*  of  such  companies  it  is  not  un- 
common to  see  a  statement  that,  after  deducting  from  the 
total  premiums  received  during  the  year  the  sum*  paid  for 
losses,  expenses,  and  commission,  the  balance  (hows  the  profit 
which  ha«  been  realised.  This  i*  sometimes  followed  by  a 
statement  of  the  percentage  of  losie*  on  the  premiums  of  the 
year  and  by  a  congratulatory  comparison  with  what  is  alleged 
to  be  the  common  average,  wholly  regardless  of  tbe  faot  that 
a  large  liability  is  still  outstanding. 

The  ordinary  form  of  aocoant  is  this  :— 


Ca. 
Premlanu  rerelvad 

i*»'.—r 

I  laterest,  say  ~. 


dartaf  tk« 


lon.om 
IfXO 


Iia 

Esp> 

eaii.r 
Pru«t 


and 


t 

co^ooo 

M,000 
21.000 


748 


THE  ECONOMIST. 


[June  21, 1873. 


from  premiums  to  have  been 
•,  the  correct  form  is  this, 
:  the  premiums  as  the  proper 


Db. 

£ 

50,000 

Exponi'es    of   maii*gement   and 

30,000 

40.000 
14,000 

Premium  reserve,  for  policies  un- 
expired on  3l8t  Decembe'-,  be- 
iiig-JOpercent.  of  £100,000  ... 

Pfofit          

Then,  supposing  the  receipts 

80,000/  in   the   previous   year, 

assuming,  say,  40  per  cent,  of 

reaerre : — 
c«.  £ 

Pnminm  rcierre  for  polities  on- 

cxplred  on  Ut  January,  being 

•K)  ptrcent. of  £80.1)00, Ihelotal 

premiumsof  thtprece(lin;?year  32,000 
Premiuma    received  during   the 

current  year,  as  above 100,000 

Interest,  aa  above 2,000 

2M,000  134,000 

So  that  in  such  case,  where  an  increase  has  been  assumed  of 
20,000/  in  premiums  of  the  year  of  account  over  the  preceding 
year,  the  real  profit  realised  is  8,000/  less  than  as  stated  in 
the  ordinary  form,  namely,  14,000/,  instead  of  22,000/. 

Most  companies  of  any  standing  have  a  mach  larger  reserve 
fund  than  is  requisite  to  meet  merely  the  liability  on  un- 
expired policies.  On  the  other  hand,  there  are  several  of 
recent  origin  which  have  not  sufficient  reserve  even  to  meet 
this  liability,  acJ  if  liquidated  would  have  to  draw  upon 
capital. — I  am.  Sir,  your  obedient  servant, 

June,  1873.  Peofit  and  Loss. 


BANK    OF    ENGLAND    NOTES. 
A  Bill  to  pro^-ide  for  authorising  in  certain  contingencies 
a  temporary  increase  of  the  amount  of  Bank  of  Eng- 
land Notes  issued  in  exchange  for  securities. 
Be  it  enacted  by  the  Queen's  most  Excellent  Majesty,  by 
and  with  the  advice  and  consent  of  the  Lords  Spiritual  and 
Temporal,  and  Commons,  in  this  present  Parliament  assembled, 
and  by  the  authority  of  the  same,  as  follows  : — 

1.  Whenever  the  First  Lord  of  Her  Majesty's  Treasury  and 
the  Chancellor  of  the  Exchequer,  after  communication  with 
the  Grovemor  and  Deputy-Governor  of  the  Bank  of  England, 
are  satisfied — 

(1.)  That  the  minimum  rate  of  interest  then  being  charged 

by  the  Governor  and  Company  of  the  Bank  of  England 

on  discounts  and  temporary  advances  is  not  less  than 

twelve  per  cei,t.  per  annum ;  and 

(2.)  Thai   the  foreign  exchanges    are    favourable   to   this 

country;  and 
(3.)  That  a  large  portion  of  the  existing  amount  of  Bank  of 
England  and  other  bank  notes  in  circulation  is  ren- 
dered ineffective  for  its  ordinary  purpose  by  reason  of 
internal  panic : 
they  may,  by  order  under  their  hands,  empower  the  issue 
department  of  the  Bank  of  England  to  make,  in  excess  of  the 
authorised  issue,  a  special  and  temporary  issue  of  the  Bank  of 
England    notes,  by    delivering  the  same  into  the  banking 
department  in  exchange  for  and  on  the  credit  of  an   equal 
amount  of  Government  securities  to  be  transfen-cd  to   the 
issue  department,  and  the  said  Governor  and  Company  shall 
pay  interest  into  the  Exchequer  on  the  amount  of  notes  so 
issued  by  them  at   such  rate,  being  not  less  than  twelre  per 
cent,  per  annum,  as  may  from  time  to  time  be  fixed  by  the 
First  Lord  of  the  Traisury  and  the  Chancellor  of  the  Exche- 
quer, and  in  addition  thereto  the  amount  of  any  further  profit 
which  they  may  derive  from  the  said  issue. 

2.  The  First  Lord  of  the  Treasury  and  the  Chancellor  of 
the  Exchequer  may,  if  they  think  it  expedient,  by  order  under 
their  hands,  rescind  and  vary  any  oi'der  made  in  pursuance  of 
this  Act,  and  make  any  new  order  in  pursuance  of  this  Act. 

3.  There  tiiall  be  paid  to  the  mid  Governor  and  Comfiany  suck 
turn,  not  exceeding  the  rate  of  two  per  cent,  on  the  ninomil  of  such 
issue,  03  may  be  aijreed  upon  hctween  the  said  First  Lord  of  the 
Treasnry  and  the  f'hancellor  of  the  Exchequer  on  the  one  part,  and  the 
said  Oovernorjind  Deputij  Governor  of  the  Hank  of  Enqland  on  the 
other  part,  to  he  a  fair  allowance  to  the  hank  for  the  nsk,  expense, 
and  trouble  incurred  by  it  in  makinij  such  issue. 

4.  A  copy  of  every  order  made  under  this  Act  shall  bo 
forthwith  published  in  such  manner  as  the  First  Lord  of  the 
Treasury  and  the  Chancellor  of  the  Exchequer  consider  best 
calculated  for  giving  public  and  general  notice  thereof,  and 
•hall  bo  laid  before  both  Houses  of  Parliament  within  four- 
t««n  daTs  after  it  is  made,  or  if  Parliament  be  not  then  sitting, 
withm  fourteen  days  after  the  then  next  meeting  of  Parliament. 

*•  ^A-^<=t  may  bo  citod  as  the  Bank  of  England  Notes 
Act,  18,3,  and  shall  be  construed  as  one  with  the  Act  of 
the  session  of  the  seventh  and  eighth  years  of  the  reign  of 
Hcr  present  Majesty,  chapter  thirty-two,  intituled  "an  Act  to 

regulate  the  issue  of  Bank  notes,  and  for  giving  to   the 

Irovcmor  and  Company  of  the  Bank  of  England  cercain 

privileges  for  a  hmitcd  period." 


Jorrifju  CoirfsponUnut. 

TRANCE.  : 

fFROM  ODR    OWN  CORRKSPONDEST.)  [ 

Paris,  June  19.      i 
The    returns  of  the    Bank  of  France  for  this  week,  last  | 
week,  and  for  the  corresponding  week  of  last  year,  are  as  ' 
follow  :— 

Dkbtor. 
Juno  19, 1873.  June  12,  1S73.  June  20, 1872. 

f  c  f  c  f  c 

Capital  of  the  Banlt 182,500,000    0    ...    182,500,000    0    ...    182,600,000    0 

l^rtifits  in  addition  to  capital 


7,6»4,2-W  03 


22,105,760  11 
4,000,000 


(Art.  8,  Law  of  June  9.  'o7i 

Reserve  of  the  bank  and  its 
branches 

Reserve  of  ianded  property.. 

Speciai  reserve  24,3M,20«  97 

Notes  in  circulation 2,803,354,270    0 

Ba;iknotes  to  order,  receipts 
pa\  able  at  sight 8,971,29G  57 

Treasury    account   current, 

creditor  116.189,381  21 

Current  accounts,  Paris 172.191,973  31 

Do  branch  banks 25.658,502    0 

Dividends  payable  1,263,355    0 

Arrears  of  securities  trans- 
ferred or  deposited  2,500,715  59 

Discounts  and  sundry  inte- 
rests       33,671,253  15 

Rediscounted    the    last   six 
niontiis    

Bills  not  disposable 

Reserve  for  eventual  losses 
on  prolonged  bills   

Interest  on  securities  trans- 
(erred  or  deposited  

Sundries 


4,951. .581  75 
1,151,031  61 


8,720,862  22 


7,653,703  13 

.      22,105,760  14 

4.000,000    0 

.      21,361.209  97 

.2,807,178,310    0 

9,157,501  93 

.    111,379.301  89 

.     172,636.039  61 

.      26,498,703    0 

1,306,189    0 

2,639,199    0 

.      32,717,001  25 

4.951,594  75 
1,133,195  22 

8,720,862  22 


1.750,518  73 


1.3S3.893  £3 


7,611,992    0 

22.106,750  14 

4.000,000    0 

21.361,209  97 

2.239,170,360    0 

21,833,935  72 

160,168,685  91 

256,506,132  19 

30,272,997    0 

1,161,039    U 


26,745,626  31 


8,088,254  93 
1.266,878  67 


14,000,000    0 


3,321,078  10 
7,216,788  53 


Total   3,421,301,957  36    ...3,12U; 

Ckkditok. 


5.791  15    ...  3,011,616,608  40 


Cash  in  hand  and  in  branch  f 

banks  768,922,643  62 

Commercial  liills  over-due...  301,039  81 

Commf  rcial  bills  discounted, 

not  yet  duo 605,333,413  35 

Bonds  of  the  City  of  Paris...      10,1^5,000    0 

Treasurj  bonds 1,228,062,500    0 

Treasury   londs  (Tioatv    of 

June  2, 1373)  60,000,000    0 

Commercial     bills,     brancn 

banks  438,618,667    0 

\dvances   on    deposits    of 

bullion     10,663,600    0 

Do  in  branch  banks 2,910,900    0 

Do    in    French    public 

securities 23,698,300    0 

Do  by  branch  banks 16,935,330    0 

Do  on  railway    shares 

and  debentures... 20.313.300    0 

Do  bybr.iuchbonk 16,727,0'JO    0 

Do   on    CrMlt   Foncier 

bonds  11,77B.3''0    0 

To  branches  696,500    0 

Do  to    the  State  (Con- 
vention, June  10, 1857) 
Government  stock  reserve... 

Do  disposabli. 6U,160,66a  81 

Rentes   Iniuiobilis^os  (Law 

of  Juno  9,  18.^7)    100,000,000    0 

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty brandies 

Expenses  of  management ... 
Advances    to   the    City    of 
Paris 


766,518,069  63 
306,119  13 


611,812,620  26 


10,125,000 
.  1,228,062,600 


60,000,000    0 
437,153,213    0 


.    736,350,239  36 
254,838  88 

.    265,850.673  47 

!l,SCO,212'500    0 


275,202,355    0 


60,000,000    0 
12,981.1.760  11 


7.056.929    0 
3,1-17,313  23 


12,321.800 
2.751,300 


28,77.5.300 
16,151,550 


20.333,700 
16,71)0,100 


11.739,100 
691,3iKi 


60,000,000  0 
12,980,750  11 
60,160,563  81 

100,000,000    0 


7,656,923    0 
3,1.'!1,"22  03 


42,518,500 
3.122,500 

16.644,100 
6.827,250 

1S.S61,3C0 
15,317,500 

1,062.800 
681,300 

60,000.000  0 
12.1180.750  14 
68,473,568  81 

100,000,000    0 


7,e»2.2«0    0 
2,815,631  49 


3,900,000    0 
66,093.320  05 


63.000.000    0 
15,8117,311  26 


3,900,000    0 
Sundries  ...., 59,591.117  15 

Total   3.421.301,937  38    ...3.121.175.79115    ...  3.ull,»16,5i»S  40 

The  above  return,  compared  with  that  of  the  preceding  wecK, 
exhibits  the  following  changes  : — 

Increase.  fmnes. 

Treasury  account    1,82(1,000 

Cash    404,574 

Decrease.  francs. 

Circulation    4,124,070 

Private  (ioixisits  1,254,2(>7 

Trade  discounts 4,8'J7,758 

The  only  variation  among  the  minor  entries  is  a  further  de- 
crease of  nearly  a  million  and  a-half  in  the  advances  on  the 
deposit  of  bullion. 

The  question  of  the  Eastern  Railway  Company  indemnity 
has  at  length  been  decided  by  the  adoption  of  the  Bill  origi- 
nally presented  by  the  last  Government  and  supported  by  the 
present,  to  allow  an  annuity  of  20.J  millions  of  francs  during 
the  whole  of  the  period  of  83  yeara  of  the  concession  unexpired. 
A  number  of  amendments  were  presented,  and  all  successfully 
rejected,  the  Chamber  pronouncing  decidedly  against  the  plan 
of  expropriating  the  entire  network,  which  it  considered  as 
unpracticable  and  of  doubtful  advantage.  Various  proposals 
to  reimburse  the  capital  of  the  indemnity  were  cither  with- 
drawn or  negatived,  as  well  as  one  to  confer  on  the  Govern- 
mo'nt  the  option  of  reimbursing  the  capital  at  a  future  time. 
With  that  view  one  deputy  proposed  to  raise  the  sum  neces- 
sai"y  by  three-five  and  five-ten  years  bonds,  which  could  be 
afteiTvards  redeemed  by  a  loan  when  the  present  loan  of  three 
milliards  was  entirely  "  classed."  The  only  attempt  ever 
mtule  to  introduce  the  American  system  of  l)orrowing  into 
France  did  not  produce  such  results  as  to  induce  the  Govern- 
ment to  again  have  recourse  to  it.  At  the  outbreak  of  the 
war  an  attempt  was  made  to  provide  for  the  first  necessities 
by  Treasury  bonds  of  that  kind,  but  a  sum  of  10  millions  only 
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was  obtained,  while  a  few  weeks  later  a  loan  of  700  millions 
on  the  old  method  was  more  than  covered  in  two  days.     JI. 
Pouyer-Quertier,  failing  to  persuade  the  Minister  of  Finance 
to  reduce  the  amortisation  to  the  Biink  to  pay  the  capital  of 
the  debt  to  the  Eastern  railway,  endeavoured  to  bind  down  the 
Minister  not  to  employ  the  same  resource  for  any  other  pur- 
pose, so  as  to  place  M.  Magne  in  contradiction    with  him- 
self should  he  at  a  future  time  find  himself  under  the  neces- 
sity of  doing  80.    The  Minister,  however,  declined  to  enter 
into  such  an  engagement,  saying  that  he  had  refused  to  em- 
ploy such  a  means  from  mere  motives  of  economy,  but  he  did 
not  undei-take  not  to  discuss  such  a  measure  should  it  be  re- 
quired for  any  supreme  necessity,  but  he  had  no  reason  to 
fear  that  such  an  eventuality  would  arise. 

The  general  railway  system  in  France  came  in  for  a  lai-ge 
share  of  criticism   during  the  debate.     M.  Pouyer-Quertier 
taking  the  lead  as  the  adversaiy  of  the  Companies,  which  he 
charged  with  being  the  great  obstacle  to  the  creivtion   of  new 
lines  in  France,  while  the  system  of  guarantees  of  a  minimum 
of  dividend  rendered  the  Government  interested  in  preventing 
any  competition.     The  Councils-General  in  the  departments 
i  are  limited  in  their  powere  to  the  granting  of  concession  of 
'  lines  of  local  interest,  those  of  general  interest  belonging  to 
the  great   companies    which  traverse   the  district,  and   who 
will   neither  construct   them  themselves  nor  permit  private 
companies  to  do  so.    The  objections  of  the  Govci-nment  are 
silenced  by  the  argument  that  the  proposed  line  would  reduce 
the  traffic  of  their  own,  and  force  them  to  call  on  the  Treasury 
to  complete  the  guaranteed  dividend  which  their  diminished 
receipts    no    longer    permitted    them  to  pay.      M.   Pouyer- 
Quertier  believed  that  if  France  now  occupied  only  the  fifth 
rank  for  her  railways  among  the  Powers  in  proportion  to 
their  population,  and  the  tenth  with  regard  to  their  wealth, 
the  cause  was  the  system  of  guarantees,  which  were  not  only 
oaeroos  to  the  Treasury  but  unnecessai-y,  for  capiUil  would  be 
funsd  for  constructing  new  lines  without  subvention  or  other 
aid  from  the  State,  if  the  Government  would  only  permit 
them  to  be  constmctod. 

The  railway  system  in  France  has  also  been  recently,  above 
all  since  the  war,  the  object  of  criticisms  from  another  point 
of  view,  that  of  the  administration  and  tariffs.     Committees 
of  inquiry  have  more  than  once  lx"en  appointed  on  the  subject, 
one  of  the  most  important  of  which  was  that  which  sat  from 
1863  to  1865,  and  of  which  M.  Michel  Chevalier  was  the  re- 
porter.    The  inability  of  the   Companies  to   cope    with  the 
accrued  traffic  on  the  re-opening  of  the  lines  after  the  war 
caused  the  whole  question  to  be  re-opened,  and  a  new  com- 
mittee of  the  Assemoly  was  charged  with  a  fresh  investigation. 
That  body  divided   itself  into  three  sub-committees,   one  of 
which  had  to  examine  specially  all  questions  relative  to  tariffs 
king.     A  series  of  questioos  were  circulated  among 
libers  of  Commerce,   the  prefects,   and   other  local 
«,  and  the  replies  received  disclose  some  singular 
H  and  contradictions  in  the  charges,  not  only  between 
......  .V.,;  I!-'"  -I",  but  Ijctween  dilTercnt  portions  of  the  same 

haea.    1  ■  s  of  concession  fix  a  limit  of  charges  known 

■•  the   jj' ..:iff,    but    inside  of    which    the    companies 

haTc  created  other  t-iriffs  called  special,  differential,  common, 

export,  or  int*.-matiouaI.     As  the  character  of  these  tariffs  is 

inTariably  a  moderation  in   the   rigour  of  the  general  tariffs, 

thpy    an;    nn    incontestable    benefit,   although    it    only   too 

'  "r«  that  their  object  has  been  to  favour  certain 

i'.'ts,  or  to  prejudice  the  navigation  on  canals  or 

ich  the  railways  ha%-e  to  compete.     The  special 

•'  c<^in("-nt»;d  Vj  for  customers  who  undcrtalce  to 

^/^''.'  '\'er    of  tons   at  once,   who  abandon 

^'  ion  for  loss  by  delay  or  damage,  Ac. 

reduction  of  the  rates  in  proportion 

'lance  the  merchandise  is  conveyed; 

™j^-;"  '  ods  passing  over  HrctioiiH  of  Hue 

••••^g"'  luies;    and  the  international,  as 

tbeaanit.  . .., ;...  „. ,.,,!«  in  transit  through  Franw  U> 

foreign  conntries.  By  those  tariffs  it  frequently  occurs  that 
goods  sent  a  long  distance  arc  conveved  at  a  lower 
pncc  thanjf  sent  only  a  portion  of  the  diHtiince ;  the  differen- 
'  "  "  '  quently  disappear  at  the  point 
I.  ceases.  Thus,  coal,  sent  from 
.•  ftnlrirVrd  on  the  8a<me  for  Cray, 
;  if  sent  dire<:t  from  St 
•t  centim<M;  corn  sent 
r  ton  ;  and  from  tuhU, 
.,•••  is  the  siune ;  consc- 
■  I  Ix'  Mans,  a  distiince  of 
Illy.  The  carriage  of  iron 
Y'on  nrcdi'ntH  a  still  more 
■:iy  of  Ani^.m  and  N.-inttt 
■  '  ■■  ■'•'■■  transiKirt  is 
Ivo  Mans  to 
..■  .,  ,,■  1  .,n  7f  50c,  or 
in  three  diviNions  the 
.,  : .  Angers  to  Naatcs  5f, 
final    destination    7f    50o,    or   only 


tial     tariffs 
wh«ro    the    ' 
8t  Eiicnnc  t<<  i 
Wkja  10  centiiii<«  j 
Etimno  Ut  (inty, 
'         ■     Mans  Uj  ( 
liC   ManM 


al=-.,      {,- 


<ui<i    .Ntuttn    to     the 


17f  50c  instead  of  22f  10c,  and  with  the  additional  labour 
of  the  merchandise  being  twice  warehoused  on  the 
journey.  The  object  of  this  combination  is  to  break  down 
the  competition  by  water  between  Le  Mans  and  Nantes.  The 
Chamber  of  Commerce  of  Toulouse  complains  that  the 
tariff  from  Cette  to  Bordeaux,  a  distance  of  476  kilometres  is 
21f  per  ton,  while  from  Cette  to  Toulouse,  an  intermediate 
station,  and  which  does  not  enjoy  the  benefits  of  the  differen- 
tial charges,  the  rate  is  about  one-third  more ;  timber  from 
Bordeaux  to  the  Pyrenees,  a  distance  of  268  kilometres,  pays 
by  a  special  tariff  16f  per  ton ;  but  if  sent  from  Bayoune, 
midway  between  the  two  places,  and  a  distance  of  only  187 
kilometres,  the  general  tariff  is  .applied,  and  the  charge  is 
23f  10c.  It  would  be  impossible  to  quote  all  the  inconsisten- 
cies brought  to  light  in  tlie  inquiry,  and  I  will  only  mention 
one  more,  of  a  different  kind ;  oil  in  casks  from  Bordeaux  to 
Marseilles  pays  27f  per  ton,  but  from  Marseilles  to  Bordeaux 
38f  50c.  The  consequence  of  these  variations  of  tariffs  is  that 
the  less  favoured  towns  are  placed  in  a  situation  that  renders 
all  competition  with  the  protected  localities  impossible,  and 
this  inequality  exists  not  only  between  towns  of  different  parts 
of  the  territory,  but  frequently  between  those  in  the  same 
district  and  engaged  in  the  same  branch  of  industry. 

The  Bourse  was  heavy  during  the  close  of  last  week  and  the 
first  part  of  the  present,  but  a  recovery  has  taken  place  during 
the  last  two  days,  and  prices  arc  generally  higher  than  on  the 
preceding  Thursday.  The  fortnightly  settlement,  which  is 
limited  to  certain  stocks,  presented  no  difficulty,  as  the  high 
charges  for  carrying  over,  at  the  end  of  May,  had  dami)ed  all 
speculation,  and  the  transactions  for  the  account  had  since 
been  of  veiy  limited  extent.  The  fact  of  prices  remaining 
stationary  is  looked  upon  as  satisfactory,  for,  as  few  coupons  are 
paid  in  the  month  of  June,  the  absorptions  of  the  new  loan  by 
cash  purchases  have  almost  ceased.  Moi-e  capital  will  be  free 
for  investment  next  month,  and  better  rates  are  expected. 
Italian  has  improved  this  week,  and  Turkish  has  gained  one 
per  cent.  Honduras  has,  on  the  other  hand,  suffered  a  further 
depreciation.    Subjoined  are  to-day's  prices  for  the  account : — 

June  12.  Juno  19. 

f     0  f     « 

Threes    ,")0  80     6G  I23!cd 

Fives,  4Cf  paid  iUlTj  9125 

Do  all  paid  up    !)0  05     90  ]7i 

Four-and-Hiilf  80  25     80  25 

Morgan  Loan 508  75     508  75 

luliim C3  CO     0+  25 

Italian  Tobacco 483  75     487  60 

Ottoman  Fives  .">»     0     56     0 

Ottoman,  18«9  324  50     827  50 


Ruseia,  1870 O'.l     0 

Sp.inish  Exterior  20i 

United  States  6-20    104  j 


99] 

so- 
los 

79 
61i 
4345 

550 


0     798  75 

50     432  60 

0     5C0     0 


Peruvian    79 

Honduras   59 

Bank  ot  France  (cash) 4805 

Comptoir  d'Escompte  545 

Credit  Foncier  795 

Credit  Mobilier 427 

Socic'tc  Gc'ne'rale  555 

Banquo  do  Paris  ot  des  P  Bas  1137  50     1143 

Parisian  Gas  682  50     085     0 

Northern  Railway 1030     0     1032  50 

Western 610     0     613  76 

Orleans 813  75     820     0 

Eastern  522  60     517  50 

Paris-Mediterranean 850     0     851  25 

Southern  596  25     600     0 

South  Austrian  Lcnabard 423  75     430     0 

Suez  Canal 448  75     453     0 

The  Minister  of  Finance  hasnotyct  attended  before  the  Com- 
niittee  on  the  Budget  to  announce  the  modifications  he  intends 
t'j  introduce  into  the  financial  plans  presented  by  his  predecessor; 
but  whatever  his  intentions  may  be,  it  is  now  scarcely  possible 
for  the  Budget  to  be  discussed  l)cf(jre  the  vacation,  which  will 
commence  next  month.  Although  nothing  can  yet  be  possibly 
known  as  to  his  future  plan,  various  rumours  of  his  intriitions 
have  been  in  circulation,  anil  as  such  they  deserve  mention  as 
indicating  the  tendency  of  public  opinion  at  this  moment. 
The  most  important  of  the  projects  attributed  to  him  is 
that  of  a  loan  of  a  milliard  or  more  to  reimburse  tbo 
entire  Treasury  debt  to  the  Eat]k  of  France  and  restore 
specie  payments.  It  is  perhaps  at  the  Buir.e  time  the  most 
iniprobalile,  for  great  as  bis  desire  may  be  to  put  an  end  to 
the  force<l  currency,  he  would  hesitate  to  purchase  the  benefit 
ut  the  price  it  would  cost,  even  if  the  plan  did  not  present  incon- 
veniences. Such  a  step  would  increase  the  annual  charge  on 
the  debt  due  to  the  Bunk  from  13  millions  to  80,  and  at  a 
moment  when  the  Minister  is  cnibarnisHcd  to  find  a  means  of 
filling  up  till'  void  left  by  tho  duty  on  raw  materials.  The 
withdrawal  of  so  largo  a  sum  of  nf)te8  from  the  circulation 
would,  moreover,  create  great  embarrassiiients  to  trade ;  for, 

even  HUpuosiug  the  coin  at   jr '    '     irdcd  CHiiie  out  of  its 

hiiliiig-pf.'K'cH,  it  would  Ik;  no'-.  ul  to  riphu.-c  the  notes 

withdrawn,  OS  the  stock  must  .....    ..-.n  largely  nHluct-d  by 

the  exportation*,  direct  or  indirect,  to  cover  the  bankers' 
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drafts.  It  is  more  probable  that  the  amortization  will  be 
allowed  to  remain  as  at  present  fixed,  and  that  the  Minister 
will  confine  himself  to  creating  new  taxes  to  balance  the 
Budget  of  1874.  With  the  substitute  for  the  duty  on  raw 
materials,  the  inscription  of  the  guarantees  of  interest  to 
the  railway  companies  of  the  Budget,  and  the  supple- 
mentary credits  demanded,  a  sum  of  about  170  millions 
has  yet  to  be  found.  It  is  said  on  good  authority  that  the 
Ministjr  has  already  under  consideration  in  order  to 
meet  the  deficit,  the  extension  to  merchandise  of  the  in- 
creased tax  on  railway-passenger  receipts,  established  in 
1871';  a  tax  on  transports  by  canals,  the  en-rcise  of 
stcarine  manufactures,  or  working  under  the  inspection  of 
revenue  officers,  a  duty  of  lOOf  per  ton  on  soda,  duties  on 
metals  and  all  articles  not  comprised  in  the  convential  tariffs, 
and  the  revision  of  the  registration  dues.  The  Committee  on 
the  Budget  continues  to  hold  its  sittings  for  the  examination 
of  the  expenditure,  but  has  decided  not  to  touch  on  any 
questions  of  receipts  until  M.  Magne  has  announced  what 
changes  he  intends  to  introduce  into  the  plan  presented  by  M. 
L<Son  Say.  Some  of  these  bills  are  nevertheless  ready,  but  can- 
not be  discussed  until  the  Committee  has  pronounced  on  them. 
His  Bill  on  the  modifications  in  the  palcnie  or  trade  licences 
has  already  been  distributed  during  the  last  few  days.  Last 
year,  it  may  be  remembered,  this  tax  was  increased  by  60 
centimes  per  franc,  the  augmentation  applying  to  all  traders 
great  and  small.  The  new  charge  was  found  to  weigh  heavily 
on  certain  classes,  and  the  late  Minister  of  Finance  proposed 
in  his  Budget  to  diminish  the  increase  by  17  centimes,  and  to 
readjust  the  basis  of  the  tax  so  as  to  transfer  the  burden  to 
the  more  wealthy  classes  of  traders.  Among  those  relieved 
are  hairdressers,  carpenters,  smiths,  laundresses,  &c. 

A  i-etum  issued  by  the  French  Customs  gives  the  amount 
of  the  foreign  trade  of  France  as  follows  during  the  first  four 
months  of  1873,  compared  with  the  same  period  last  year  : — 
Imports. 

1873.  1872. 

francs.  francs. 

Articles  of  food 214,223,000     ^      257,904,000 

Haw   materials   and   natural   pro- 
ductions        628,310.000     671.597,000 

Maiiufactaros    125,634,000     175,468,000 

Other  articles 55,107.000     57,473,000 


1,023,280,000  1,162,442,000 

Exports. 

Manufactures    721,053,000  648,054,000 

Articles    of   food,   raw   mittorials, 

and  natural  pruduotions  530,634,000  456.>349,000 

Olherarticles 61,135,000  56,145,000 


1,312,822,000     1,160,548,000 

In  the  month  of  May  alone  the  imports  amounted  to 
246,704,000f,  and  the  exports  to  340,840,000f ;  of  the  latter, 
224  millions  were  for  manufactures. 

The  indirect  revenue  shows  a  large  increase  on  1872.    The 
results  for  the  four  months  were  as  follows  : — 

1873.  1872. 

francs.  francs. 

Cujtoms  (imports)    64,463,000     36,652,000 

—      (exports; 136,000     112,000 

Statistical  duty 1,594,000     1,319,000 

NaTigation  duos    1,267,000     797,000 

Divers  customs  charges    887,000     754,000 

Salt  (customs)    6,524,000      8,445,000 

Liquors  97,302,000     82.466,000 

Salt  (excise)  2,638,000     3,164,000 

Native  Sugar 39,00.%000     20,522.000 

Divers  receipts 27,214,000     22,400,000 

Tobacco 94,401,000     82,202,000 

Gunpowder 2,731,000     2,174,000 


338,160,000  261,007,000 

The  increase  in  the  Customs  duties  has  been  obtaioed  entirely 

from  sugar  and  cofiee ;  the  former  produced  74  millions  and 
the  latter  23  millions  more  than  in  1872. 

The  movement  of  the   precious  metals  during  the  same 
period  of  four  months  was  as  under : — 
Imports. 

1873.  1872. 

francs.  franca. 

Gold  bullion  3,980,040     7,649,626 

Gold  coin    22,689,920     27,455,000 

SiWer  bullion 76,638,696    13,787,.''.00 

Silver  coin 36,330,679     80,420,677 


Gold  bnllion 


189.639,333  129,212,803 

ExroRTS. 

,,  „               1,169,600  6,677,000 

Jf.V'l«?'°    24,624,000  41,673.000 

Silver  bullion 6,»90,092  4,607,020 

"*"•''•='»>'" 42.688,877  14,028,080 


nn. .     u  •         ,    ,  7c-,473,169     65,880,100 

The  export*  being  deducted  from  the  importe  the  stock  of 

OT  2  M6  eSr*"  "*"*  *°  ''*'*'  ^"^"'^'^  ^y  64,166,16tif, 


The  Superior  Council  of  Commerce  meets  to-day,  and  some 
important  decisions  will  probably  be  come  to.  TTie  business 
before  that  body  is  not  so  far  advanced  as  stated  in  some  of 
the  published  accounts,  in  so  far  as  relates  to  the 
treaties  of  commerce.  The  present  situation  is  this. 
The  Council  met  last  Thui-sday  for  the  first  time,  when 
the  Minister  of  Commerce  communicated  a  list  of  the  sub- 
jects the  Council  was  to  examine,  and  which  comprised  th« 
treaties  of  commerce,  navigation  dues,  duties  on  raw  material, 
and  the  proposing  of  new  taxes  by  which  these  last  might  be 
replaced.  The  three  sections  of  the  Council  of  Commerce, 
Agriculture,  and  Manufactures  were  to  meet  each  day  sepa- 
rately, to  examine  the  questions  which  concerned  eacn  indi- 
vidually, and  were  then  to  assemble  collectively  to-day  to  pre- 
sent to  the  full  Council  the  results  of  their  labours.  A  general 
discussion  on  the  reforms  proposed  was  then  to  take  place, 
consequently  no  resolution  for  a  return  to  the  economic  sys- 
tem of  1860  can  have  yet  been  taken,  although  that  will  no 
doubt  be  the  ultimate  result.  In  the  section  of  Commerce 
yesterday  M.  Leurent  presented  a  report  concluding  in  favour 
of  the  repeal  of  the  duties  on  raw  materials  and  the  difieren- 
tial  duties  on  foreign  shipping.  This  section  having  to  sug- 
gest j>oii!>ibte  new  taxes,  proposed  a  stamp  tax  of  one  franc  on 
each  piece  of  manufactured  stuff,  the  doubling  of  the  penny 
receipt  stamp,  a  tax  on  oil  and  grease,  and  an  increase  m  the 
salt  tax.  M.  Magne  was  present,  and  declared  that  the  Go- 
vernment would  never  expose  itself  to  the  unpopidarity  of  in- 
creasing the  salt  tax.  The  section  nevertheless  maintauied  its 
proposition,  in  order  to  leave  the  full  Council  to  decide  whether 
it  was  deseiTing  of  consideration. 

The  following  are  the  latest  quotations  of  the  Havre  pro- 
duce markets  per  50  kilos  (1  cwt),  duty  paid: — 

CoTioN. — New  Orleans,  very  ordinary,  113f;  Georgia,  lllf ;  Brazil, 
ordinary,  112f;  Oomrawutteo,  good  ordinary,  81f;  Bengal,  old,  50f ; 
new,  60t.  Sales  last  week,  8,244  bales ;  importations,  887  bales.  Stock, 
138.050  bales,  of  which  47,250  from  the  United  States,  against  197,300 
and  46,210  at  the  same  date  last  year. 

Coffee.— (In  bond).  HayM,  II  Of  50o. ;  Rio,  I06f  ;  Santos,  109f  50c. ; 
Bahia,  105f  50c;  La  Guayra,  118f  50c;  Guatimala,  120f. 

Hides.— Pernambuco,  salted,  85f  50o;  New  Orleans,  66f;  Uruguay, 
salted,  92f  50c. 

Wool.— Buenos  Ayres,  I40f  to  190f ;  Monte  Video,  200f ;  Spanish, 
170f ;  Chili,  07f  50c  per  100  kilos. 


GEEMANY. 


(from  our  own  CORRESrOSDENT. ) 

Berlin,  June  18. 

Under  the  date  of  the  11th  June  the  law  was  pub- 
lished by  which  the  Pi-ussian  Government  is  empowered  to 
make  arrangements  for  a  loan  to  the  extent  of  120  million 
thalcrs,  to  be  expended  in  the  construction  and  completion  of 
the  Prussian  State  Railway  lines.  Eight  new  lines  are  now 
to  be  constructed  under  public  authority,  almost  one-half  of 
the  whole  sum,  viz.,  50,750,000  thalei's,  being  the  estimate  of 
expenditure  for  a  line  running  between  the  Prussian  capital 
and  the  town  of  Wetzlar,  where  the  new  line  is  to  be  connected 
with  the  late  Nassovian  Lahnbahn,  from  whose  present 
terminus  at  Oberlahnstein  on  the  Rhine  near  Coblentz, 
another  line  crossing  the  river  is  to  run  along  the  valley  of 
the  Moselle  and  to  lead  to  Sicrk,  situated  on  the  frontier  of 
Prussia,  there  to  meet  the  Lorraine  lines  of  the  German 
Empire.  As  railways  have  come  to  be  universally  recognised 
as  powerful  means  for  the  execution  of  strategic  combinations 
in  warfare,  the  new  direct  line  from  Berlin  to  Mctz  will,  as 
far  as  military  reasons  are  concerned,  remain  unsurpassed 
in  political  importance.  The  rapidity  of  military  tran- 
sports before  the  beginning  of  the  campaign  of  1870,  although 
highly  creditable  to  the  system  of  military  administration 
existing  prior  to  the  French  war,  does  not  now  appear  satis- 
factory in  the  eyes  of  military  experts.  That  at  present  such 
a  line  should  be  constiiicted  with  a  view  to  the  better 
defence  of  the  German  soil,  seems  but  natural,  the  valley 
of  the  Moselle  having  been  really  the  weak  point  in  1870, 
whence  it  was  apprehended  the  French  army  would, 
in  a  sudden  rush,  precipitate  itself  towards  Coblentz, 
before  any  soldier  of  the  Piiissian  Landwehr  could  have  been 
enlisted  on  the  left  bank  of  the  Rhine.  In  consideration  of 
the  new  line,  intermediate  as  it  is  between  the  strategic  points 
of  Cologne  and  Mayence,  the  defensive  power  of  the  German 
Empire  may  be  said  to  have  materially  increased  on  its  wostem 
frontier.  The  commercial  advantage,  however,  to  be  derived 
from  the  Moselle  Railway  being  likely  so  small  as  scarcely  to 
yield  a  very  low  interest  on  the  capital,  it  remains  to  be  ques- 
tioned. Why  the  construction  of  such  a  line  of  eminently  mili- 
tary importance  has  not  been  referred  to  the  expenditure  of 
the  German  Treasui-y  instead  of  the  Prussian  State?  More- 
over, the  new  Bill,  providing  for  the  establishment  of  an  Imperial 
Central  Railway  Administration  Board,  which  is  to  become  law 
after  its  main  clauses  have  been  agreed  upon  between  the 
Reichstiig  and  the  Bundesratl),  would  have  received  its  best 
vindication  if  some  great  central  military  railway  line,  between 
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the  Prussian  capital  and  the  French  f  rontier,ha  J  been  transferred 
from  the  individual  State  to  the  Empire.  Such  a  measure 
would,  at  the  same  tiuie,  have  been  recommended  by  financial 
considerations,  for  the  funds  to  be  expended  in  the  construc- 
tion of  the  new  line  are  to  be  taken  out  of  the  Prussian  por- 
tion of  the  French  war  indemnity  after  its  distribution  among 
the  single  States.  The  financial  position  of  Prussia  might 
most  probably  have  been  considerably  improved,  if  the  sum 
to  be  expended  in  the  construction  of  a  military  line  had  been 
deducted  from  the  French  war  money  before  its  distribution 
among  the  German  States  ;  at  least,  there  is  no  doubt  that 
such  a  proposal  would  have  received  the  decided  support  of 
the  German  Reichstag.  The  other  lines,  besides  the  above- 
mentioned  Metz-Berlin  line,  are  of  a  secondary  interest,  or  of  a 
rather  local  importance,  with  the  exception,  perhaps,  of 
a  new  line  which  is  to  be  compounded  as  a  direct  and  shorter 
communication  between  the  port  of  Harburg  on  the  Elbe  and 
the  t'jwn  of  Hanover,  whose  national  wealth  and  prosperity 
has  been  steadily  advancing  since  the  Prussian  annexation  in 
1S66. 

Nothing  but  dulness  has  been  felt  in  the  Berlin  Stock 
Market  during  the  week.  There  was  some  demand  for  certain 
sorts  of  mining  shares  which  are  expected  to  declare  a  good 
dividend  for  this  half-year.  The  general  chai-acter,  however, 
of  the  bourse  continues  to  remain  very  much  the  same  as 
before.  On  the  whole,  there  may  be  some  improvement,  and 
a  disposition  to  greater  firmness  is  shown  by  the  prevalence  of 
theopinion  that  the  decline  in  the  quotations  of  the  majority 
of  industrial  and  banking  shares  cannot  probably  proceed  to 
a  lower  level.  Few  people  meanwhile  venture  to  take  the  first 
step  in  the  speculation  for  an  advance,  and  the  private  buyers 
are  still  keeping  apart  from  any  participation  in  the  attempt, 
the  situation  of  the  bourse  may  be  compared  to  a  duel  fought 
between  combatants  neither  of  whom  is  strong  enough 
seriously  to  hurt  his  adversary.  The  "  Baisse"  as  well  as  the 
"  Hanasc"  appear  to  have  lost  their  confidence  in  their  respec- 
tive forces.  A  definite  turn  towards  a  decisive  change  for  the 
better  will  be  considerably  promoted  by  the  propagation 
among  the  public  at  large  of  the  more  favourable  estimates 
which  are  now  prevailing  in  Berlin  with  regard  to  the  next 
autumn.  From  the  fact  that  there  have  been  no  failures  of 
anjr  importance  among  the  Berlin  commercial  public,  it  might 
be  just  to  draw  a  conclusion  as  to  the  probable  losers  during 
tbe  last  gambling  period.  The  biennial  gains  of  the  profes- 
sional gamblers  since  1871  must,  according  to  all  likelihood, 
have  been  such  as  to  have  admitted  of  even  frequent  bleeding, 
without  seriously  impairing  their  general  position.  Not  unlike 
th<>  X.-.ij>->litan  lazzaroni,  flying  from  a  heavy  rainfall  into 
"  1  hall  and  resorting  to  his  former  idle  occupation  in 

'  iras  soon  as  the  first  ray  of  sunshine  reappears, 

tiK-  iiarntiial  customer  of  the  bourse  will  prove  himself  to  be 
entirely  inaccessible  to  the  lessons  of  warning  he  has  just 
I  been  reoeiviug.  The  greater  his  disappointment  in  conse- 
quenc*-  of  bis  mistakes,  the  more  he  feels  disposed  to  revenge 
himself  for  bis  own  failures  by  tempting  other  people  into  his 
old  ways.  The  heaviest  losses  appear  t.ohavc  fallen  on  private 
•peculators,  and  more  especially  on  that  class  which  may  be 
oescribed  as  provincial  Beinfj  quite  ready  to  swallow  all  the 
promises  of  success  published  in  newspaper  adrertisements,  or 
m  a  proTipectus  of  some  new-bom  company,  and  enjoying  no 
opportunity  of  personal  intercourse  with  the  better  experienced 
commercial  class  in  order  tr)  secure  reliable  information,  these 
people  mayconsole  themselves  with  their  "  manifest  destiny  "  to 
Become  victimised  to  the  advantage  of  professional  highway 
gambk-rs. 

COMMERCIAL    AND     MLSCELLANEOUS    KEWS. 

Aeeorlinj  to  th«  R«port  from  tha  Saleet  Committee  on  Civil  Service 
Expooditore,  th«  Court  of  Cbaiiesry,  according  to  tli.>  hmt  return  pro- 
•»iit»!  to  PutUmmt  ((or  tbayesr  1871-7a),  co.t«  about  •M9.<m)l,  thun 
divided  :-^a(l«M'  niarios,  89,000/;  officer*'  »«Urie»,  ICS.WXW;  ox- 
P'""'  i'.OCXM;  JodgM-  pranioiu,  28,000/;  other  penaion*  and  compcn- 
saUoM.  42,000/-»oUl,  2»»,000/.  The  cost  of  tbe  Civil  CourU  oftbe 
Uoitwi  Kinsdam,  in  axeta  M  the  f aas  tbay  neain  (no  aeeotmt  being 
Mkaa  of   tba  intareat  on  tha  (aa  fund  aeenniTiUtionf),  m»y  be  thuii 

Eipnun.  B«Mi|>u.  KM  Com. 

f2S^ - "^^2    "W«    "WOO 

lf«ta>4(.ulMt'*<>filMMta>toaf      ^^              ^^  ^^ 

IWCUlraMaafOawMrlMleaa      niOOO    TOfiOO    IHOOO 

I.7««/)00     SM/m     SMMO 

"  tavenl  pnrpoaea  for  which  loans  majr  ha  made 

:  Work*  in  Jralaod  :— I  — T'     ■ „( 

thormgii drainage;  (6)  nub*  ^, 

-  lad  boproTinir  tba  iofl ;  (r  j,. 

r  iro   river  or  tidal  iratora;  (';  furmation  or  im- 

iraina,  itreama,  or  water  eoanea ;  (/)  making 

*  ■  -■•aring  of  rocka  and  «t/)ni««  ;  (A)  reclamation  from 

^  '  '>Dg  for  ahalter.      II.— Building    or    enlarging   fann 

'''"'    ^.  -a  cobnactioo  with  farm  oScea  and  bnUdioga,  ereotsd 

or  to  bo  erected.    Ill— Tba  sraaliOB  and  iatproTaant  (hf  mmm  ot 
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alterations  or  additions)  of  dwellings  for  labourers.  IV. — Tlio  erection 
of  mill  buildings  for  tae  scutchiug  of  flax,  and  for  the  formation  of 
watercourses  and  wiers  for  providing  water  for  the  aamo. 

The  Registrar-General  for  England  supplies  the  following  estimate  of 
the  population  of  21  great  towns  of  the  United  Kingdom  in  the  middle 
of  tho  year  1873 : — London,  3,3oG,073,  including  the  suburbs,  as  usual ; 
Liverpool,  505,274;  Glasgow,  498,462;  M.anchester,  354,057,  and 
Salford.  130,468 — making  together  484,525  ;  Birmingham,  335,540  ; 
Dublin,  314,666;  Leeds,  272,619;  Sheffield,  254,!?52 ;  Edinburgh, 
208,553  (and  the  population  of  its  port  of  Leith  approaches  50.000)  ; 
Bristol,  18<t,6I8;  Bradford,  156.609;  Newcastle-upon-Tyne.  133,246; 
Hall,  128,125  ;  Portsmouth,  118,280;  Leicester,  102,694;  Sunderland, 
102,450;  Nottingham,  89,557;  Oldham,  85,141;  Norwich,  81,677; 
Wolverhampton,  70,084.  Brighton  and  one  or  two  other  towns  might 
now  be  added  to  tbe  list. 

Griqualand  West,  in  which  tho  South  African  diamond  fields  are 
situated,  and  which  was,  on  tho  27th  of  Octobor,  1871,  pvoclaimod 
British  territory,  extends  from  tho  Orange  river  to  tho  territory  of 
the  Chief  of  the  Batlapin,  and  stretches  about  140  miles  from  north  to 
south,  and  180  from  east  to  west,  the  area  being  ab  put  17.800  S([uar6 
miles.  The  whole  is  reported  good  grazing  country.  Copper,  lead,  ore. 
and  coal  are  all  stated  to  have  been  found  there,  and  there  are  rumours 
of  auriferous  quartz  reefs  ;  but  little  is  known  about  tlieso.  It  is  in  its 
diamonds  that  the  wealth  of  Griqualand  mainly  consis  s. 

The  now  Anglo-Californian  Bank,  to  be  establishoil  in  San  Francisco, 
is  to  have  a  capital  of  $6,000,000.  That  of  tho  Bank  of  California  is 
$5,000,000,  and  a  surplus  of  somewhere  near  $1,000,COO.  There 
are  are  now  four  niitional  gold-noto  banks  in  California — one  in  Sacra- 
mento, with  a  c^ipit.al  of  5.'500,O0O;  ono  in  San  Diego,  with  a  capital  «f 
ft2(Kl,000 ;  and  two  in  San  Fnmciso,  with  an  aggregate  capital  of 
§2,500,000.  Including  tho  now  bank  first  mentioned,  the  aggregate 
capital  of  the  commercial  banks  of  San  Fraucisco  will  bo  $17,000,000. 

Nearly  ono  million  bushols  of  corn  were  shipped  in  forty  cargoes 
from  New  Orleans  in  1872.  This  corn  was  taken  to  New  Orleans  from 
Illinois  by  the  Illinois  Central  Railway.  Of  this  amount  621,462  bushels 
were  sent  to  Liverpool,  tho  remainder  principally  to  Ireland. 

The  following  mining  intelligence  is  taken  from  the  South  Australian 
Register : — "  Some  idea  of  the  extreme  activity  at  present  prevailing  in 
mining  matters  may  be  gained  from  tho  fact  that  during  the  month  of 
March  no  loss  than  sixty-eight  mineral  applications  were  received  by 
the  Government.  The  land  thus  applied  for,  professedly  to  bo  searched 
for  minerals,  amounts  to  6,178  acres.  The  sections  taken  up  are  situated 
in  all  parts  of  tho  colony.  As  might  be  expected,  Yorke'a  Peninsula 
is  largely  represented  in  the  liht,  and  next  to  that  locality  comes  tha 
North.  Two  applications  are  for  laud  on  Kangaroo  Island  and  Port 
Lincoln,  and  the  South  also  appears  in  tho  list.  So  large  a  number  of 
applications  in  one  mouth  affords  a  sensible  proof  of  tho  oxcitoment 
existing  in  rofereneo  to  copper  discoveries.  It  is  to  be  feared  also  that  it 
may  bo  taken  as  anindicationof  tho  large  amount  of  .speculation  that  min- 
ing generally  is  at  present  provoking.  That  symptoms  of  such  a  disposition 
are  showing  themselves  amongst  us  it  is  not  difllcult  to  .see.  Sections 
are  taken  up  upon  which  no  trace  of  copper  has  been  actually  found, 
and  boeauBo  they  are  in  the  neighbourhood  of  known  mines  they  are 
placed  on  tho  market  aa  valuable  miuerological  properties.  Companies 
are  readily  formed  of  persons  who  accept  that  view,  and  many  babble 
associations  aro  thua  created." 

Messrs  Henry  Clows  and  Co.,  of  Now  York,  in  reviewing  the  spring 
trade  of  the  United  States,  write  as  follows : — '•  A  candid  survey  of  the 
general  state  of  busiocss  does  not  discover  an  entirely  satisfactory  con- 
dition of  aiTairs.  An  excessive  stringency  in  money,  extending  over 
fully  six  months,  with  but  momontary  intermissions,  necessarily  tosts 
very  loverely  every  department  of  business,  and  leaves  behind  it  many 
unwelcome  results.  In  our  last  monthly  advicea,  we  expressed  satis- 
faction that  tho  mercantile  community  had  passed  tiirough  the  ordeal 
with  so  little  ap|ioarance  of  injury.  We  were,  perhaps,  premature  in 
oar  congratulations ;  for  tha  real  pressure  of  injury  now  begins  to  show 
itself.  There  is  a  feeling  of  disappointment  iu  nearly  every  branch  of 
basinesi,  and  prices  are  yielding,  aud,  in  some  cases,  very  materially, 
under  forced  methods  of  getting  rid  of  goods.  There  is  room  to  hope 
that  the  business  of  the  latter  part  of  the  season  may  show  somo 
recovery;  but,  on  the  whole,  tho  spiing  trado  muit  bo  counted  a 
failore.  Our  merchants,  however,  have  had  a  succession  of  profitable 
years,  and  they  can  well  afford  the  mis'ortunes  of  one  unprofitable 
eeasoD.  Iu  recording  this  unsatisfactory  atato  of  things,  it  is  imixirtant 
to  keep  in  viow  that  it  arises  from  an  onttroly  needlers  causa,  viz.,  tho 
extraordinary  stringency  of  the  money  market,  a  atringoncy  duo  entirely 
to  the  peculiar  nature  of  our  banking  arrangomentK." 


TO  RKADBR8  AND  CORRESPONDENTS. 
The  Bditor  of  tho   EcONOiOiT  asnnot  andertako   to  relom  rajaatad 
aommaniastioni. 
Oonnnwitsatlon*  mnst  ba  antbonticatad  by  tho  nam*  of  tho  writer. 


BANK   RETURNS   AND   MONEY    MARKET. 

BANK    OF    ENGLAND 

Am   Aooomrr  pnranant  to  the  Act  Mth  and  15th  Victoria,  cap.  82,  for 

tho  week  ending  on  Wedneeday,  the  IHth  day  of  June,  1678. 

ISSUK  DEPARTMENT 


Not«i  iaaned. 


£86,057,726 


86,067,725 


GoTomniont  debt Xll,O16,I0O 

Other  iocuritip 8,084,900 

Gold  ooin  and  bullion    21,067,725 
Silver  bullion  


86,067,725 


752 
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[June  21, 1873. 


Propriotors'  capital ...  Xl'(,.i">3,000 

Ro8t 3,19l',30G 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  b'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaccounts...     13,190,9(57 

Other  deposits 16,537,330 

Seven-day  and  other 

biUs   381,212 


PAN'KING  DEPARTMEXT. 

Government  securities  Xl.'?,3nR,n.'!+ 

Other  securities  22,405.891 

Notes 11,106,525 

Gold  and  silver  coin...  793,465 


47,854,815  47,854,815 

Dated  June  19,  1873.  FR.\NK  MAY,  Deputy-Chief  Cashier. 

THE  OLD  FORM. 

The  above  Bank  accounts  would,  if  made  out  in  the  old 
form,  present  the  following  result  :— 


Liabilities.         £, 
Circulation  (including 

Bank  post  bills) 25,272,412 

Public  deposits 18,190,967 

Private  deposits  16,537,330 


Assets.  £ 

Securities ,<;6,341,825 

Coin  and  bullion  21,851,190 


55,000,709  58,193,015 

The  balance  of  Assets  above  Liabilities  being  3,192,306',  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 

The  preceding  accounts  compared  with  those  of  last  week 

exhibit — 


Circulation  (excluding  Bank  Post  Bills) 

Public  deposits  

Other  deposits    

Government  securities 

Other  securities 

Bullion    

Rest 

Reserve  

The  following  is  the  ofBcial  return  of  the  cheques  and  bilig 

cleared  at  the  Bankers'  Clearing-house  : — 

Week  ending  Week  ending  Week  ending 

June  18,  June  II,  Juno  19, 

1873.  1873.  1872. 

Thursday £1.3,335.000  £15,644,000  X!3,032,000 

Friday  42,32.3,000  16,638,000  43,508,000 

Saturday  19,942,000  15,821,000  23,546,000 

Monday 17,388,0(10  13,991,000  16,850,000 

Tuesday 19,426,000  16,267,000  17,656,000 

Wednesday  19,232,000  13,370,000  16,397,000 


lacrease. 
£ 

Decrease. 
£ 

1.^1  «fi5 

103,204 

322,348 

792,662      '... 

.  ..     1,372,910 

8,847     

924.527     

Total 131,046,000     91,731,000     130,995,000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  June  19,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Beserre,  and  Eate  of  Discount,  for  three  months  ending 
18th  June,  1873  :— 


Sate. 


Uar.   12  , 

19  , 
26  . 

2  . 

8  . 

le. 

23  . 
SO  . 
7  . 
It  . 
»  . 

2a , 

JoBt    4  , 
11 

18 


Apr. 


May 


Ctrmla- 

tinii, 

cxcliiitinc 

Bntik  I'ost 

bill!. 


t 

24,ei3,06A 
26,191,320 
26,110,08S 
26,2S3,7M 
20.283,600 
20,000,000 


Coin  and 
Ballion. 


24.7;8,2S3 
24.931,218 
23,%se,372 
23,216,5»4 
S2,60J,«78 
22.i32,8i» 
22,109,649 


Depo»lti. 


26  109,700  22,164,097 

20,387,8061  21,66S,4«2 

29,882,8901  21,106,6112 

»6,«12,0flO  20.723,018 

26,320,380  20,861  ,rj« 

2*3!3,12»j  20,(a7,12« 

26.023,066'  il,068Ui28 

»W»UOO  21,V,1,190 


£ 

34,130,778 
36,024,788 


36,498,:29{  40,476,393   13,696,062 
42,181,648)  12,136,609 


36,697,133 
34,239,636 
3i,»10,S72 
33,167,437 
32.069,627 
30,776,438 
31,128,081 


Seouritlei 
inBaakiHg 
Departmnt 


37,756,671 
36,624,666 


Btunre. 


£ 

16,031,213 
16.218,163 


Rata  of 
Discouut 


3i 


40.928,468 
40,018,641 
40,139,807 
38,189,441 
38,663,363 
98,082,468 


30,169,716  38,241,938 

29,776,462  37,313,638 
30,660.611 

80,168340  37,167,736 

28.728J87  t8JB943M 


11,414,923 
10,978,228 
11,I09,64» 
10,9&4,397 
10,277,067 
10,183,602 
10,050  858 
10,622,346 
88,01134o|    8,814,001 


11,036,463 

neevseo 


4i 

6 


Subjoined  it  our  usual  table,  affording  a  comparative  new  oi 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Uonsols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
•  period  of  four  years,  corresponding  with  the  present  date,  ». 
M  well  as  ten  years  back. 


At  corresponding  dutpp 
with  the  present  week. 


Circulation,     excluUing 

bank  post  bills 

Public  dtpo --its    

Other  deposits  

Government  .>ecurities... 

Other  secuilties    

Peserve  of  notes  &  coini 

Coin  and  bullion 

Bank  rate  of  discount.. . 
Price  of  Consols  


June  17, 
1803. 


June  32, 
1870. 


Average  priew  of  whcati 


Exchange  on  Pfiri8{»hrt)j 

—  Araslerdam  ditto... 

—  Haniburg(3month8)j 
Clearirip-bouse  return. «t 


£ 

20,e5i,473 

9,832,135 

13,901,508 

11,251,395 

21,402,558 

8,368,106 

14,850,156 

4  % 

82i 

469  IM 

26  20  27i 

U  16  lOi 

13  71     81 


£ 

22,537,785 
1I,S55,S63 
16.311,133 

i3,oir,2;9 

19,210,888 

11,011,880 

31,519,665 

3  % 

82}  xd 

48s    Od 

25  17J  26 

11  174     18i 

13  9}  lOJ 

74.755,000 


Juno  21, 

1871. 


£ 

23,510,630 

10,216,617 

19.257,287 

12,889,480 

10,816,SS7 

17,961,747 

26,403,277 

2\  % 

82  xd 

69«    7d 

25  20    35 

11  lOi  12  Oi 

|l3  iOi     lU 

'101,304,000 


June  19, 
1873. 


£ 

21,991,050 

13,208,817 

:8,513,973 

13,315,702 

10,853,31) 

13,083.753 

23,586,803 

3  % 

82i  Id 

63a    8d 

26  V)  62) 

12  li  2 

13  10}     11} 

13  ,98.5,000 


Juno  18, 
1873. 


£ 

31,891,200 
13,180,967 
16,537,330 
13,393,934 
22,493,891 
ll,95b,990 
21,M6;10a 

6  % 

82}  xd 

68i    4<1 

26  62i    62t 

12  1    2 

2068 

131,646,000 


The  amount  of  the  "  other  "  depo&its,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
7,498,052/;  in  1870,  a  deficiency  of  2,809,456/;  in  1871, 
an  excess  of  2,440,400/ ;  and  in  1872,  a  deficiency  of 
3,339,333/.     In  1873,  there  is  a  deficiency  of  5,958,561/. 

In  1863,  money  was  fairly  abundant  at  the  cently 
advanced  rate,  and  some  expectations  were  current  that  after 
the  turn  of  the  half-year  renewed  ease  would  be  felt,  but  in 
the  meanwhile  rates  in  the  open  market  were  fully  up  to 
that  of  the  Bank. 

In  1870,  money  was  very  plentiful,  and  the  Honduras 
Eailway  loan  found  a  footing.  The  St  Gothard  Railway 
difiiculty  between  France  and  Prussia  had  been  smoothed 
over. 

In  1871,  the  approaching  end  of  the  half-year  caused  some 
demand,  but  money  was  abundant,  pending  the  issue  of  the 
French  loan  of  that  year. 

In  1872,  there  was  a  further  reduction  of  the  Bank  rale 
from  3  J  to  3  per  cent,  the  former  rate  having  been  main- 
tained only  a  week.  Receipts  of  bullion  were  still  large,  but 
open  market  rates  were  firm,  and  for  long  dated  paper 
especially  so,  on  account  of  the  approaching  new  French  loan 
and  the  payment  to  be  made  by  France  to  Germany. 

The  account  of  the  Bank  of  Franca  for  the  week  ending 
June  19  shows  the  following  changes  :— 


Increase. 
£ 

16,000 


Decrease, 

t 


273,000 


172,000 

iilofto 


Juno  19.  June  12. 

C.-\.«h 30.677.000     ...     30,661,000 

Private  securities 42,634,000     ...    42,806,000 

Treasury  bonds 51,13^000    ...    61,123,000 

LlAUILlTIKS. 

Notes   112,493,000     ...  112,885,000 

Government  deposits  4,617,000    ...      4,575,000 

Private  deposits    8,111,000    ...      8,433,000 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*:— 

I'U'JSSIAN  HANK— W<cl<  culling  Juno  14. 
June  II. 
Assets.  £ 

Coin  and  bullion  31,606000 

Discounts  and  advances 31,593,000 

LlAUILlTIRS. 

Notes  in  circulutiou 42,051,000 

neposits,  Ike 4,17.1,000 

Acceptances.en  'orseinentB,S:c.  llt,ii,*;i.iMJO 

THE  ^KTKJilil..ANUS  BANK. 
June  tl. 

AS-SRTS.  £ 

Coin  and  bullion  9,ot4,0flO 

Discounts  an  I  advances 8,923,000 

LlABILITiF.S. 

Note>  in  circulation 13.241,000 

Deposits 3,1.;3,U00 

HAMUURU  ItANK— Week  ending  Juno  12. 

June  12.  Juno  7.  Increase. 

e  £  £ 

Deposlli  of  bullion,  .t-c 1,271,000    ...       1,430,000 

AOSruIAN  NATIONAL  BANK— .Month  ending  June  11. 
Juno  U.  Junes.  Increase. 

ASSKTS.  £  £  £ 

Cola  and  bullion  11,333,000    ...    14,313.000    ...      LI.OOO    ., 

DUcouuts  and  aJviiucei 22,733,000    ...    22,703,000    ...      35,000    .. 

LlABILITlLa. 

Circulation 33,681,000    ...     31,008.000 

MATI JMAL  DANK  OF  BELOIUM- Week  ending  June  11 


June  7. 

Increase. 

Decrease. 

£ 

£ 

£ 

34,218,000     . 

.     353,000    . 

.* 

36,096,000     . 



.,     603,000 

41,839,000     . 

.     165,000     . 

.. 

4,187,000     . 

.       32,000 

1»,  1,52,000     . 

. 

..     448,000 

w — Week  ending  June  9. 

June  3. 

Increase. 

DacreaH. 

£ 

£ 

£ 

9,066,000    . 

.       13,000     . 

... 

8,835,000    .. 

7,000 

13,661,000     . 

..     420,000 

3,023,000     . 

,     425.1300     . 

I>ecr«as«. 

£ 
168,000 

Decrease. 
£ 


June  11. 

£ 
6,210,000 
12,231,000 


June  4. 

£ 

6,033,000 

11,706,000 

13,624.000 
2.642.000 


Increasa. 

£ 
172.000 
676,OJO 


434,000 

Decreasa. 

£ 


ASSITtl. 

Coin  and  bullion 

Discounts  and  advances . 

LlABltlTIES. 

Circulation    ^..-iSLOOO    ...    1,3,624.000 40,000 

Deposla 3.:Wl,tKX)     ...       2.642.000    ...     732,(X>0 

•  CouvsrUng  the  thaler  at  3s:  the  Dutch  ilorin  at  Is  8d:  the  Auitrlaa  Ourin  at  li 
the  relchs-inarc  at  Is ;  and  the  ftanc  at  25f  p<  r  1/. 

DiscocM  AND  Money  M.vuket. — There  is  little  change 
to  record  since  last  week.  There  is  a  belief  in  some  quarters 
that  money  will  shortly  fall  in  value,  ihe  Bank  return  of  the 
week  being  consi'dered  exceedingly  favourable  ;  but  notwith- 
standing this  common  belief,  the  demand  for  money  has  been 
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rathei  active,  both  in  the  open  market  and  at  the  Bank.  As 
we  expected  when  we  last  wrote,  the  reduction  to  6  per  cent. 
lias  brought  out  a  supply  of  bills  and  induced  sales  of  securi- 
ties on  foreign  account.  The  open  market  minimum  is  now  5} 
for  the  best  bank  bills,  though  there  liave  been  transactions 
at  5^  daring  the  week.  On  the  Stock  Exchange  money  has 
also  been  very  scarce,  and  the  rate  at  call  on  English  Govern- 
ment securities  has  ranged  about  6  per  cent. 

The  ehanges  in  the  Bank  return,  as  stated,  hare  again  been 
exceedingly  favourable.  The  private  securities  have  run  off 
to  the  extent  of  1,373,000/,  and  while  the  public  deposits 
have  diminished  108,000/,  and  the  private  deposits  322,000/, 
the  reserve  has  increased  925,000/.  The  result  is  a  great  im- 
provement in  the  present  position  of  the  Bank,  although,  as 
was  the  case  last  week,  it  is  mainly  due  to  internal  causes. 
The  influx  of  ballion  on  balance  from  abroad  during  the  week 
was  330,000/  only,  and  as  the  increase  in  the  account  is 
793,000/,  there  must  have  been  a  sum  of  463,000/  returned 
from  the  country.  The  circulation  has  slso  diminished 
131,000/,  constituting  a  material  part  of  the  improvement  in 
the  reserve.  Notwithstanding  the  gojd  aspect  of  the  return, 
therefore,  it  has  bfen  felt  to  be  of  an  undecided  character, 
and  the  foreign  bullion  movements  still  require  to  be  carefully 
scrutinised.  It  may  be  noticed  that  the  circulation  is  now, 
we  think  for  the  first  time  for  a  long  period,  under  the  total  of 
the  corresponding  week  of  last  year.  It  is  24,891,000/, 
and  last  year  it  was  24,994,000/.  This  is  another  proof  of 
non-expanding  trade,  and  of  the  effect  produced  by  a  0  per 
cent,  rate  in  checking  transactions  and  economising  currency. 

On  'Change  this  week  bills  have  rather  been  in  demand,  and 
rates  are  a  shade  lower.  The  drain  of  bullion  on  German 
•ccount  continues,  and  since  the  bank  return  was  made  up 
105,000/  in  sovereigns  has  been  withdrawn  from  the  Bank  for 
the  Continent. 

We  subjoin  onr  usual  quotations  for  mercantile  paper 
having  various  periods  to  run  :  — 

Bulk  bilU — 3  moath«  5J 


Do  4    —       t>* 

Do  6    —        _ 5 

Trwse  bill*— Smootlu 6 

Do  4    —        U 

Do  6    —        5? 


G 


Si  :;:;;.:;:  S| 


per  cent. 
per  c«nt. 
per  cent, 
per  cent, 
pfr  cent 
6     per  cent. 

The  allowances  for  money  at  the  private   and  joint  stock 
banks  and  discount  hoases  are  now  : — 

Private  and  Joint  Stock  Banki  at    call 4^  per  cent. 

DUcoant  houM*  at  call    4}  percent. 

Do  at  MTsn  <iayi°  notice     5     per  cent. 

Do  at  fourteen  days' notice   „...     .'(^percent. 

The  discount  quotations  ourrent  in  the  chiet  continental 
cities  are  as  follows  :— 

Bank  Rate.       Op<>n  Mnrket. 
Per  CenU  Per  Cent. 

Parif 5       49 

Ileilm    C       5j 

Bremen     , 0 

Frankfort C 

Uamburg; 

AmM«rdaiii 6 

BruMc:»    6 

l<eipzig 

St  Pet^nbarg 

Tienna 5      0 

The  Stock  MARKtrr. — Inanimate  markets  have  existed 
throughout  the  entire  week.  The  effect  of  the  recent  rapid 
fluctuations  in  the  ralaa  of  money  has  been  to  confine  specu- 
lation within  the  narrowest  limits ;  and  apart  from  a  few 
changes  in  isolated  lecaritiet,  such  as  must  occur  in  the  most 
tineventful  of  weeks,  the  present  record  of  movements  is  well- 
nigh  a  blank.  Tue  English  Funds  have  fractionally  declined  ; 
and  Home  Bailway  stocks  have  receded  to  a  very  moderate 
extent  from  ao  abwence  of  all  inquiry,  while  amongst  Foreign 
Stocks  alone  have  there  been  any  features  of  not-)  to  record. 
Taming  to  the  other  detcriptioos  of  investment,  Canadian 
Railways  are  somewhat  lower,  more  especially  Grand  Trunk 
Third  Pr<!ference,  though,  nntil  this  afternoon,  when  the 
•tatement  of  the  Great  Wettetn  of  Canada's  working 
expense*  was  pnUisbed,  the  tuovem'-nt  had  not  been  at  all 
nceptional,  bat  amongtt  Foreign  liailway  shares  the  varia- 
tione  either  way  have  been  confined  to  small  fractions.  Th»re 
is  scarcely  anything  of  significance  to  report  in  the  American 
department.  United  States  Government  Stocks  are  practically 
much  the  same  as  last  week  ;  and  though  as  regards  the  Rail- 
road undertakings,  Erie  and  Atlantic  and  Great  Western  stcn- 
rities  were  at  one  time  firmer,  they  yesterday  relapsed  to 
mnch  aboQt  the  quotations  of  a  wtek  ago.     Illinois  Central 


Shares  have,  on  the  other  hand,  been  out  of  favour,  falling 
somewhat  considerablv.  The  other  classes  of  investments  call 
for  but  very  casual  remarks.  Banks,  Discount,  Finance,  Gas, 
Docks,  and  many  of  the  more  miscellaneous  descriptions  present 
nothing  worthy  of  comment ;  though  Telegraph  securities,  it 
may  be  remarked,  have  been  slightly  firmer  ;  and  for  Land 
Shares  and  Mining  undertakings  a  little  better  inquiry  has 
appeared  during  the  past  few  days.  Less  attention  has  latterly 
been  attracted  to  Iron  and  Coal  companie?.  To-day  the  signs 
of  some  return  of  activity  were  a  trifle  more  apparent;  and  the 
market,  which  opened  steadily,  closed  with  firmness  in  the 
Home  Railway  and  Telegraph  departments. 

EsoLTSii  GoTEKNMENT  Secuuities. — The  prevailing  state 
of  the  Stock  markets  has  been  reflected  in  this  department, 
and  notwithstanding  a  favourable  Bank  return  has  removed 
the  fear  of  any  immediate  advance  in  the  value  of  money,  the 
Home  Funds  have  generally  receded,  and  both  Indian  Govern- 
ment Stocks  and  Metropolitan  Board  of  Works  Consols  are 
likewise  fractionally  lower.  To-day  there  was  a  further  re- 
lapse of  -j'  -  to  3 . 

CONSOLS. 
Money.  Account.  Exchequer  Bills, 


Lowest. 

Saturday  92}  . 

Momlay «:J  . 

Tuciiilay 9>\  . 

Wettiiesdfty  »2i  . 

Tliurtiliiy   Oil  , 

Frirlav 921  . 


llichest. 

92J  ... 

92j  .., 

»2i  .., 

921  ... 

92t  ... 

»2J  .. 


Lo-tre^t       lllKhcat. 


March  and  June. 


92i       92i     5s  dU  to  par 


925 

»4 

924 
925 

92i 


92J  5s  dis  to  par 

92J  5s  dis  tc  par 

925  58  dis  to  par 

92i  53  dis  to  par 

92o  5a  dis  to  par 


The  following  are  the  changes   for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : 


I 


Consei*  (or  moaey v^r, 

Ditto  July 92} 

Reuuc><dS%    „ 924 

Niw  3  %    934  J 

Bank  atock  (last  diridend  5  %1 245  7 

India  Stock,  104  %, red.  at  200  Apl. 30, 1S71  "  Shut 

Do  5  %,  red.  ai  uar,  Julv  6.  1340  

Metropol.  Uoard  of  Wurks  34  %  Consols  ... 


Cloalne  Price«         Closing  PrloM 
last  FriJav.  this  day. 

»2t'/ A      »2, •*.-'.!      ■ 

92i  i 

.....    »2i  4 

»2J  4 

245  7 

"Shut" 

loej  94     loa  4 

961  7        88  4 


Inc.  or 
Pec 
1 
i 


Colonial  GoteunmentSecuetties. — New  Zealand,  1891, 
have  advanced  1 ;  New  South  Wales,  1872-98,  ^ ;  Nova 
Scotia,  1875,  \, 

FoBEioN  QovEENMEKT  Seccbities. — A  few  movements 
of  some  importance  have  to  be  recorded  in  the  Foreign 
Stock  market.  Until  Wednesday  night,  perhaps,  the  princi- 
pal feature  was  the  fall  in  Spanish,  the  Three  per  Cents, 
touching  18i  at  one  time,  owing  to  the  continued  dishearten- 
ing reports  from  that  country,  and  to  a  fear  that  the  new 
Ministry  desired  to  convert  the  external  into  internal  debt. 
On  Thursday,  however,  a  marked  rally  took  place,  purchases 
being  made  on  French  account,  and  rumours  being  circulated 
that  in  some  way  or  other  this  month's  coupon  might  be  pro- 
vided for.  Another  event  was  the  effect  of  the  purchase  of 
some  hundreds  of  thousands  of  pounds  of  Turkish  Five  per 
Cents,  by  a  Syndicate  in  Constantinople,  which,  in  addition 
to  advancing  the  market  quotation  here  for  the  next  account, 
necessitated  the  forced  buying  in  of  stock  by  those  who  had 
previouiily  sold  to  the  Syndicate  and  had  failed  to  deliver. 
On  Tuesday,  as  much  as  GOJ  was  given  in  this  way 
for  the  immediate  delivery  of  stock — some  5  or  6 
per  cent,  above  the  account  price— and,  indeed,  the 
whole  transaction  appears  to  have  been  one  of  a  very  ex- 
ceptional character.  Whether  the  market  value  of  Turkish 
Slocks  will  be  permanently  benefited  by  these  operations  is, 
of  course,  another  question,  more  espesially  as  a  large  new 
loan  is  known  to  be  in  contemplation.  Portuguese  Bonds 
have  advanced  ;  and  Russian,  Italian,  and  Austrian  Stocks 
have  been  fairlv  well  supported.  But,  on  the  other  hand, 
Egyptian,  as  well  as  some  of  the  newer  South  American 
issues,  have  decidedly  relapsed  in  price,  Paraguayan  especially 
yielding  ground  owing  to  statements  respecticg  the  insecurity 
of  the  present  Government.  Honduras  and  Mexican  Stocks 
have  also  given  way.  French  Rentes  have  exhibited  little 
change.  To-day  Eizyptian  Stocks  were  steady,  while  Italian 
and  'Turkish  5  per  Cents,  fell  }. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unoQicial  quotations  : — 

Cliwlnu  Prlut 
last  PrlJay. 
ArfenIla««'V.  1  "s "">»  » 


krfcnl 

Piti. 


(I  • 


Austrian  /.  '• 
hrasilian  f,  v   ^ 
DIttn  »  %,  ij;i  . 

ll<>lltUnll%     

nuaii.-s  A>  tr*  n  \, 
lianti 


.1S71 
leas  III ou ma  tax) 


1»70 

IUm7  %,  lust 


Unto ;  X.  ifvi  ...._ 

Dllto  7  %,  IMS  (KaUnay  Dibratiim)., 


«t4  t\ 
lA  ♦ 
•»»  «» 
»S  S 
Ht  «i 
IM  S 

loi  t 

»;4  »i 
iirj  4 


Closlnr  PrlcM 
this  dav. 

WA  luo) 

.....  »5  6 

,_..  est  J 

....  M  7 

....  9S  n 

61  S 

.....  m  « 
n*\  e| 

.....  \i»  4 

92  4 

.....  i»|  S| 

.„..  102  4 


lae. 

or  Uu. 

+     1 

■>-      \ 

+      » 

+      i 


It 


2 


_    I 
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Cloalnjf  Prices  Clodinj?  Price 

Uut  Friday.  tbli  day 

Ditto  7  %,  1866  (Tlc«royiLo«n) 93  4  92  3 

Ditto  9  %    1967  102  4  101  3 

Ditto?  %,  196S  ._ »0f  It        9011 


Ditto  7  %,  IN'O  (KbediTo  Loan)    82  } 

FrcDch  NstlonalDifeact  I.o*n6%,lg70...  98i  } 

Ditto  6  %.  1871   „ 87i  8 

HoiulurM  6  %,  1870  23i  4i 

HuTiBurian  6  %,  1872 80  1 

Italiiin  6  %,  IMl  (iMi  Inoeme  Ux)  62!  3 

Ditto  6  %  Bute  Domain  89  90 

Ditto  «  %  TobueoBoBdi. 96  6 

JapaneM  9  %,  1870  _ 108  10 

Mexican  S  %  »__„..-„ ...  16  i 

ParajTUar  8  %.  1871  67i  8\ 

Dittos  %.  1872  6£  6 

Peruvian  6  %.  1870  77  i 

Mlto  Con«olidat«d  6  %,  1872 65}  61 

Portuiiueae  3  %  BoDda,  18(3,  tc 41{  2i 

RuKian  6  %,  1822 „„ 96  8 

Ditto  3%.  1869  -...._ 66  7 

Ditto  6  %,  1882  „.«.....„..._. 93  4 

Ditto  6%,  1870  - 97i  8J 

Ditto  6  %.  1871  „ 94  6 

Dilto  5  \,  1872  84  6 

Ditto,  AuKlo-Datoh,  t  %,  I8M  aad  1866  96i  7i 

Ditto  6  %.  Orel-ViUblk  Bonds 92  4 

Ditto  4  % ,  Nlcolal  Railway  Boid 77  8 

Ditto  6  %,  Mt.icowJaroslaw 91  S 

Ditto  5  %,  Cbarko(-Azef  Bonda 92  4 

Spaniih  3  % 19|  20i 

Ditto  S  %.  1S70  (QuiakiilTar  lloTift*)  78  80 

Ditto  6  %  (Lauda  Mortgace)  67  60 

Tnrklah  6  %,  18i4 87  9 

Ditto  6  %,  1868  69  70 

Ditto  6  %,  1882 „..„ „....  76  7 

Ditto  6%,  1886  „ _ 631  { 

Ditto  6%,  1866  „.... 73  i 

Ditto  6  % ,  1869  _ 62  } 

Ditto  6  %,  1871  _ 89i  i 

Uruguay  8  %,  1871    „,...„ 78  1 

Veoeiuela  8  %,  1864  and  1866 20  2 

Nkw  Loxjts. 

French  National  6  %,  1872 6  }  pm 

llungarmn  6  %,  1873    Jd  Ip 


81»  f 

87i  8 
204  li 
80  1 
«2S  I 
88  90 

86  6 
108  10 
16U 

61  3xd 

68  60 
76M 

esi  6 

42i  3 

96  8 
66  7 
93i  H 

97  8 
95  6 
95  6 
96i  7i 
!I2  4 
77  8 
91  3 
93  6 
18}  J 
77  9 

62  6 

87  9 

69  70 
76  7 
64Ji 
73  i 
«2i  i 
68}  9 
77}  8i 
20  2 

Biipm 
Jrt  i  pm 


Inc. 
or  Dec. 

-  1 

-  1 

-  i 

-  i 


4 

i 


i 
t 

1 
1 


English  Eailwats.— The  only  reason  to  be  adduced  for 
the  moderate  depression  existing  this  week  in  British  Railway 
investments  has  been  the  unusual  stagnation  in  business.  The 
small  supplifs  of  stock  offered  have  with  diflSculty  found 
purchasers,  and  that  mostly  at  a  slight  reduction  from  the 
qaotations  of  last  Friday.  After  the  unusual  expansion  in 
Railway  traffic  during  the  previous  two  weeks,  the  returns 
published  in  this  have,  as  a  rule,  been  somewhat  quiet, 
though  those  of  the  Southern  lines  were  moderately  good. 
These  companies,  and  perhaps  the  Great  Northern,  Lave  alone 
been  tolerably  well  supported  in  market  estimation,  partly,  in 
the  former  case,  from  the  fact  that  the  visit  of  the  Shah  is 
likely  to  draw  additional  traffic  to  them.  On  the  other  hand, 
the  Scotch  companies  have  ruled  heavy,  some  sales  having 
been  pressed  from  the  North  of  England  ;  and  Great  Eastern 
and  one  or  two  other  companies  have  receded  to  a  noticeable 
extent.  Manchester  and  Sheffield  Stocks  showed  a  temporary 
recovery  when  the  return  of  working  expenses  for  the  first 
twenty-three  weeks  of  the  current  half-year  was  published,  the 
contrast  with  the  corresponding  period  being  a  little  less 
unfavourable  than  a  fortnight  previously,  as  the  increase  in 
the  working  cost  only  absorbed  the  whole  of  the  additional 
traffic,  plus  some  17,000/  net  revenue.  Nothing  furtl^er  re- 
mains to  be  recorded  in  this  department,  except  that  to-day's 
market  was  firmer,  with  somewhat  more  inquiry  for  stocks, 
more  especially  Brighton  and  Metropolitan. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :-^ 

CloalBg  Prlcea        Closing  Prlcea       Inc. 
lait  Friday, 

Caledonian  „ „ 971  a 

Oreat  Eaatem 42}  { 

Great  Northern  «... „ 127  8 

Dltt '  A „ „..  137}  ( 

Oreat  Woilem „.„ uu  | 

I<»«ca«hlrp  and  Yorkahlre   « 160}  1} 

l«adon  and  Hnghton 77J  \ 

London,  Chathatn,  and  Dover 22}  | 

Ditto  Arlittration  Preference  • 62t  } 

London  and  North-Weatem    148}  i 

ItendoD  and  South- Weatom „ 106}  } 

Maiwhitor.  Sheffield,  and  Llnoolnablra  ...  78}  t 

Wtto  DeTened 40  * 

!J?"W«"t*n    71}  2} 

Metropolitan  Dutrlct    „ 31*  } 

„5?t<>  ditto  Preference  7(4  1} 

Midland ]oni  ■ 

Worth  Briiiih ™...."!..".!!;!!!;;!!!  ahI  9 

•(orth-K«.t,rn— Conaola  _.!J!!.!".!I!.".'"    164  i 

Ditto  D«(erred .'«."".'™.'.™.".'.'    90}  } 

The  quotations  for  the  leading  debenture  siotyts  compare 
••  follows  with  lut.  «A.k  ._  '^ 


this  day. 
»ej  7 
4lU 
127}  3 

1371  8}       1S7{  8} 

126  } 


149}  60 

781} 

22}  3} 

,. 62}  3 

147}  8} 

::::::::  jri' 

mt 

zzm 


or  Dee. 


1} 

It 

i 
t 


70  1 
lS«i  9} 
67}  8} 
163  i 
108  } 
80}^ 


3W8  with  last  week  : 


Oreat  Eaatem  A  (  \     ___ 

Ditto  l»«7  Uadeemable  8  v"".*!! 
Croat  Weetem  t  %  Deb 


Xanh-WeeiMra  4  % 
Brtalno.  *}  « 

.       It-  fc  DoTor  A 
■MrofwUtaa  Diauict  •  % 


Brtalnoa  *}  % ... 

.  Chak.  B  DoTor  Arbllratlon"M'«.* 


CloBlnr  Prloea 
last  Friday. 

112  4  id 

112  3  Id    . 

121}  2} 

....     102  S 

loe  8 

103  4 
126  7 


Cloalng  Prieea       tno. 
this  day.        ar  Dec 

,...    112  4  

...    112  3  ...    ... 

....    Ul}  Si  ...    ... 

....     102  t  

....    106  8  -t-     1 

....     103  4  

126  7  


The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  June  l-l  to  891,009/, 
being  an  increase  of  52,930/  on  the  corresponding  week  of 
last  year.  The  aggregate  reeeipts  for  the  half-year  to  date 
are  now  19,618,496/,  showing  an  increase  of  1,513,303/  as 
compared  with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  are — London  and  North-Western,  10,386/ ; 
Great  Western,  5,666/;  North-Eastern,  4,526/;  London  and 
South- Western,  4,526/.      Great  Eastern  shows  a  decrease  of 

1,164/. 

RAILWAY    TRAFFIC   RETURN'S. 

Aggregate  Raceipta  of 
Week's  Receipts.  Hatf-yearta  date. 


Bristol  and  Exeter  

Great  Eastern  

Great  Northern    

Lancashire  *  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Western 
London  (feSouth-Westem 
London  and  Brighton ... 
Man.,  Shef.,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

^^■orth-EaBtern 

SoQth-Eastem 


Amount. 
£ 

9,730 

30,095 

51,031 

60,044 

17,934 

158,992 

46,554 

29,905 

29,593 

8,895 

4.507 

88,172 

106,252 

33,278 


Inc.  or  Dec. 

on 

Corresponding 

week  in  72. 

£ 
+  331  ... 
-  :.164  ... 
-f  3,183  ... 
-I-  3,225  ... 
+  2,096  ... 
410.386  ... 
4-  4,526  ... 
+  3,465  ... 
2,599  ... 

220  ... 

806  ... 
--  1,196  ... 
--  4,526  ... 
--  2,777  ... 


Amount. 

£ 

207,431 

988,880 

1,151,015 

1,452,619 

350,496 

3,685,264 

755,389 

630,027 

681,542 

201,643 

100,149 

2,277,007 

2,522,328 

707,603 


Inc.  or  Doc 

on 

Correapndg. 

per.  In  72. 

£ 

9,531 

64,170 

74,661 

81,597 

27,553 


+ 
+ 
+ 
+ 
+ 
-)-284,125 


53,235 
38,808 
76,331 
2,945 
11,577 
-j- 224,414 
-1-254,424 
-t-  34,673 


+ 

+ 

+ 


♦Caledonian 49,600 

♦Glasgow  (feSth.-Westrn.     18,091 

♦Great  Westera    101650 

♦North  Britisii 37,686 


-f  4,332  ...  S 

-f  2,286  ...  J 

4  5,666 ...  1,9 

+  3,074 


952,611  -I-  60,378 

312,005  +  32,144 

1)13.617  -+-140,995 

728,870  +   51,742 


891,009  -f  52,930  ...19,618,496  -(-1,513,303 
*  In  these  cases  the  aggregate  is  calculated  from  the  beginning  of  Feortiary. 


-The  following  are 


Foreign  and  Colonial  Eailwats.' 

the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices 
FoHEiGM.  hist  Friday.  this  day. 

Antwerp  and  Rotterdam  24}  5}        24}  5} 

Baola  and  San  FranCNCO 19}  20}      IK}  20} 


Belgian  Eastern  .runction    2}  3} 

Buenos  Ayres — Great  Southern 11}  2} 

Dutch-Rhenish 24  } 

Lemborg-Ciemowitz 13}  4 

Mexican    » 6}  7 

Ottoman 7t  8 

Sambre  and  Mouse 13}  i 

San  Paulo 21}  4 

South-Austrian  and  Lombardo- Venetian...  16}  } 

Ditto  3  %  Obligations 10  } 


2!  3} 
11}  2 
24}  t 
13}  4 
6}  7 
7»  8 
13}  } 
21}} 
16}  7i 

10   } 


Inc. 
or  Dec. 


t 
t 

u 

i 


Beitish  PossKsaioss. 

East  Indian 113}}  113}} 

Grand  Trunk  of  Canada  22}  21}} 

Ditto  New  Ordinary  }  }  ptn  }  dis  par 

Ditto  Third  Preference     38}  9}  37}  j 

Great  Indian  Penmsuia lOU}  {  lUU}  10 

Great  Western  of  Canada _ 19}  }  IS}  9}        -     ,•, 

Madras  S  % ~ 109}  }  luK}  }         

The  Great  Western  Bailway  of  Canada  Company  has  issued 
a  statement  of  its  working  expenses  during  the  first  four 
months  of  the  current  half-year,  showing,  as  compared 
with  last  year,  an  increase  of  67,340/.  The  increase  in  the 
gross  traffic  during  the  same  period  was  37,940/,  making  the 
reduction  in  the  net  revenue  29,400/. 

Ameeican  Secueities. — The  changes  for  the  week  are 
as  follows  : — 

Closing  Prices         Closing  Price*       Inc. 
GoTBRVUBirT  AVD  Statb  STOCKS.  last  Friday.  this  day.        or  Dee. 

emted  SUles  «%  6/20  Bends, '62  (par  91})     91}' 
Ditto  1866  Issue  (par  91}) 


91}  i 
92}  { 


91}  I 


92} 
92}  } 
88}  9} 
89}  90 
93  S 
40  2 


+ 


;»}  86} 

68  9 
38  } 
93  4 
60}  i 
94}  { 
83}  4} 
98}  99} 
43  4 
99  100 


+  i 

■^  i 

+  "i 

-  s" 


Ditto  1867  IS'Ue  (par  01})    92}  }  xd 

Ditto  6  %  10/40  Bonds  (par  91})    8sl  9} 

Ditto  S%  Funded  Loan  (par  Ul})     89}} 

Uaisachusseu  6  %  Sterling  iSomls,  1900...  93  S 

Virginia  New  Funded    40  2  xd 

Kailkoxu  Sbcuritiu. 

Atlantic  i  Oreat  Wostem  First  Mortgage..  79  80 

Ditto  Second  Mortgage  (par  111})  68  9 

Ditto  Third  Hirtgage  (par  ult)    38} 

Ditto  lyeased  Linos  Rental  Trust 93  4 

Brie  Hkares  (par  ul}) 49}  60 

Uitu.  7  %  Ci>nsulld.ited   Mori,   (par  91})  94}  } 

Bllnola  Ceatral  Khares  (par  91})    88}  7} 

IlHaoia  and  St  l.onia  llrldge  7  %,  1st  Mort.  93}  9} 

PeU'iaylvaala  :k>  dols  shares  (par  46)    43  4 

Ditto  Uensral  Mart,  tf  %  Bunds.  1910  ...  99  100 

Joint  Stock  Banb.8. — National  Provincial  have  advanced 
5  during  the  week  ;  Metropolitan,  ^  ;  Anglo-Italian,  ^  ;  Char- 
t(>red  Mercantile,  ^.  On  the  other  side,  Anglo-Hungarian 
hare  receded  \ ;  Bank  of  lioumania,  ^ ;  Standsurd  of  British 
South  Africa,  I ;  ditto  issued  at  6  prem.,  ^ ;  Agra,  A,  i  ; 
Naticnoi  of  New  Zealand,  ^. 

E ■  ■  ■-.---  -US  !■ 

■    I  iioii    iisi  sail  II   ...»  *       'J       ■    '^. ■ 
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Telegkaphs. — This  department  is  on  balance  almost  un- 
changed. Anglo-American  have  advanced  2  ;  Indo-European, 
1 ;  French  Atlantic,  j ;  Great  Northern  have  receded  j ; 
Brazilian,  ^  ;  Submarine  Trust  are  1  higher  on  the  week. 
Conitruction  ahares  have  also  advanced  as  follows  : — Telegraph 
Construction  and  Maintenance,  J  ;  ditto  Bonds,  2  ;  Hooper's 
Worka,  i- 

Bbitish  MiSES. — English  mining  shares  have  taken  a 
favourable  turn,  the  late  raising  of  Cornish  tin  standards 
being  so  unusual  an  event.  West  Seton  has  advanced  5  ; 
Tin  Croft,  3 ;  West  Bassett,  3  ;  South  Wheal  Frances,  IJ  ; 
East  Bassett,  2  ;  Providence,  1  ;  Hingston  Downs,  ^  ;  Tan- 
keryille,  ^  ;  West  Chiverton,  I ;  Wheal  Grenville,  ^.  On  the 
other  side.  Wheal  Mary  Ann  have  fallen  1  ;  Devon  Great 
Consols,  i  ;  Great  Laxey,  J  ;  Marke  Valley,  |  ;  East  CaradoD, 
i.  In  the  foreign  market,  Sweetland  Creek  Gold  have  ad- 
vanced ^  ;  Colorado  Terrible,  i  ;  Last  Chance,  |  ;  Scottish 
Australian,  ^.  The  foilowing  have  receded  : — New  Quebrada, 
^  ;  Panolcillo  Copper,  ^ ;  Russian  Copper,  Chontales  Consoli- 
dated, j; ;  Frontino  and  Bolivia  Gold,  1. 

MisCELtAXEOUS. — In  this  market  there  is  an  improvement 
on  the  whole  as  compared  with  last  week,  but  the  principal 
feature  is  a  fall  of  5  in  Spanish  Land.  Share  Investment 
Trust,  Preferred,  have  advanced  2  ;  but  Foreign  and  Colonial 
Trusts  have  fallen  1  in  the  1st,  2nd,  and  4th  issues  ;  Govern- 
maot  and  Guaranteed  Trust  have  also  fallen  1.  In  mineral 
companies.  Central  Swedish  have  advanced  3  ;  Nantyglo  and 
Blaina  Ironworks,  3  ;  but  Ebbw  Vale  have  fallen  1 ;  and  Ifton 
ShjB  Collieries,  1.  In  land  shares,  Australian  Agricultural 
have  advanced  2  ;  Natal  Land,  ^  ;  N.  British  Australasian,  1  ; 
Hudson's  Bay,  ^ ;  Scottish  Australian  have  advanced  5  ;  but 
the  Guaranteed  Preference  have  fallen  2  ;  Van  Dieman's  Land 
are  also  i  lower.  Besides  the  above  movement  the  following 
•bares  have  advanced  : — Fore  Street  Warehouse,  1  ;  London 
Financial,  1  ;  United  States  Rolling  Stock,  1  ;  Do.  Scrip,  1  ; 
International  Financial,  ^ ;  Trust  and  Loan  of  Canada,  ^  ; 
Tbames  and  Mersey  Marine,  ^  ;  City  of  Buenos  Ayres  Tram- 
ways, i  ;  Lisbon  Steam,  }< ;  French  Asphaltes,  ^.  The  down- 
ward movement  has  comprised  : — in  City  Offices  a  fall  of  i; 
Fairbom  Engineering,  i ;  Commercial  Union,  i  ;  Assurance, 
1 ;  London  and  Provincial  Marine,  J ;  Merchant  Shipping,  1  ; 
London  Tramways,  J  ;  London  Genera)  Omnibus,  1 ;  New 
Sombraro  Phosphate,  i  ;  Young's  Paraffin  Oil,  J. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  tha  precious  metals  during  the  week  ended  June  11  has  been 
as  follows  :  — Gold  —  import,  810,740/;  export,  15,980/. 
Silver— import,  421,368/;  export,  140,159/.  There  have 
bfen  no  bullion  transactions  of  importance  at  the  Bank  to- 
day. 

OtEcULaiiojr  of  thb  Dsitku  Ki5oi)0ii. — We  published 
%  Bapplement,  a  statement  for  May  of  the  weekly  circula- 
tion of  the  English  Private  and  Joint  Stock  Banks,  and  of 
the  Irish  and  Scotch  Banks.  Tbe  following  is  a  summary  of 
the  ratona  of  tbe  English  Banks : — 


AMborUii 


11*  rriTiM  Buki'  t,ns,m 
v>asw 


MMMSU. 

in       Touto. 


«j)S4,srt 


AvauM  Wuut 

PHraU  Iluk> 
JttMSIwk  Bulk- 


lUjrX 


tAtvm 


w«,ne 


May  10. 


*Mi.m 


Mmyn. 


3,713,317 


XayM. 


MkjrSl. 


c 

l,S«S,3IO 
3>tl,S«« 


tfiujm 


e 
ijaa»M4 

2,U»,S41 


iJ!*7,7UI 


t  IM«  i>^M  lor  ik«  Koma  moiaf  iu«  »l," 
i»73.  £ 


t.TW.Ul 
2.471, 1»3 


ll«nk« 


s.i7i,fl:t 


Daring  the  l3«t  month  the  average  circulation  of  the  Scotch 
Banks  was  5,713,431/,  and  of  tbe  Irish  Banks,  7,293,910/ ; 
and  including  the  average  circulation  of  the  Bank  of  England, 
tbe  following  is  the  toUl  circulation  of  tbe  United  Kingdom 
for  May : — 


n*ak  of  Cagbttl.  (  vMki  mMmg  iUj  '■!■• 

WtgUA  rrtrrnl,  Hmtkt.  t  wm^t  m4la$  Mmf  n   

■iWlM  JalM  St4>ca  BMk*,  i  wtU  nUmt  ]fj  31 

Tottl  Itft  KfitlaM  .— »...»..__.„.,_„. 

fcMdl  B>nki  M  »mj  17  ~„ 

ItU  Banki  lo  Ma;  i;  ...„ __.. 

TtAA\  fat  I'aiud  KiagdoB.. 


u,mtM* 

■  WKa\ 

■  3I.(W7.|IW 

S.71l,43l 
7JM,>I* 


On  a  comparison  of  these  figures  with  those  of  the  preceding 
montti,  ended  May  26,  it  shows  a  total  increase  of  35,019/ 
in  the  circulation  of  the  United  Kingdom,  viz  : — 

ClBCDlil.TlOB  of  NOTU  for  May,  1873,  M  compwed  with  th«  previous  Month. 

May,  1873.         April,  1S73.  Inereise.  U»crea»e. 

Bank  of  England   K,835,5«    ...    J«,17«,7M 341,220 

rrivate  Banks 2,700,431     ...      2,7»2,3«6 31,«W6 

Joint  SiockBanka 2,471,193    ...      2,617,403 46,310 


Total  in  England   ...    31,007.188 

Srotland    5,713,431 

Ireland  7,2»3.910 


Total 44,011,509 

Lws  decrease 


31,42«,S«3 
(,283.740 
7,2«»,187 

43.979,4eo 


429,691 
24,733 

134,414 
419.395 


419,3% 


Net  increase.. 


As  compared  with  the  corresponding  month  of  1872,  there 
are  the  following  changes : — 

An  IxoEXisx  in  the  notes  of  the  Bank  ofBacIanil  of 336,989 

—  —  Joint  8todc  Banks  of 39,743 

—  —  Beotok  Ba>ka  of 344,006 


Increase    720,717 

A  OiomEasB  m  the  not«s  of  the  Private  Baaka  af 76,407 

—  —  Irish  Banks  of 469,670 


Decrease   674,977 


Net  increase  on  previous  yeai  in  United  Kintdom  145,740 

It  also  appears  by  the  above  returns  that — 

e 

The  EngUsh  Private  Bants  are  below  their  authorised  Issues 1,226,801 

The  EniUsh  Joint  Stock  Banks  are  below  their  authorised  Issues    267,447 


Total  bebw  fixed  issues    1,493,243 

The  Scotch  Basks  are  above  their  authorised  Issues  2,964,160 

The  Irish  Banks  are  above  the:r  authorised  issoea   939,410 


Total  above  the  authorised  issues  3.906,676 

The  return  of  bullion  in  the  Bank  of  England  for  the 
month  ending  May  28  gives  an  aggregate  average  in 
both  departments  of  21,101,700/.  On  a  comparison  of 
this  with  the  return  for  the  month  ending  April  30,  there 
appears  to  be  a  decrease  of  1,199,588/,  and  an  increase  of 
196,035/,  as  compared  with  the  same  period  of  last  year. 
The  stock  of  specie  held  by  the  banks  in  Scotland  and 
Ireland  during  the  month  ending  May  17  was  (j, 637,548/, 
being  an  increase  of  313,641/  on  the  previous  mouth,  and  an 
increase  of  254,158/  on  the  corresponding  period  lust  year. 


COURSE  OF  THE  EXOHANQES. 


Amsteruam 

Ditto 

Rottardam  

Aatwerp  and  Brussels  ...... 

Paris 

Ditto „ 

Marseilles 

Hamburg .« „ 

Berlin   „ 

L,elpslc 

(Vankfurt^n-the-Main 

Petersburg  

Copenhagen , 

Vienna  

Trieste  

/urtch  aud  Basle  

Madrid „.....„ 

Cadli 

Sevllla  

Barcaiona. „ 

MaUga „ „..., 

Granada  „.„ , 

Santandar «.,.,..,„,.., 

Zaragosa 

Bllbua  

Oenea,  Milan,  and  Leghorn., 

Vsnlca  „..., 

Raylas  ..„ 

PaJemio  and  ttaaalna 

Usbon  

Oporto 


Tiat. 


8h.«. 
3  Months. 


Short. 
3  Months. 


SO  Days. 


TcssDAT,  Jane  17. 


Prices  Negotiated 
•n  'Chaoga. 


la    1 

US 

U  76 
16  62i 

16  en 

16  »S 

2060 
6  26 
6  !6i 
1191 

Sl{ 
•  13 

U  67i 

11  67i 

tsao 

Nom. 


18«7t 
28  VJ\ 
UVti 
»  »7i 


U    1 

U    6i 

11  ei 

1«  80 

26  eH 
16  m\ 

26    0 

aou 

6  26i 
6  26{ 
120 
311 
9  22 
11  70 
11  70 
16  86 
Nom. 


29  n 
t»  7i 
t»  7l 
2»  7{ 
611 
«3> 


Fbidat,  June  20. 


Prices  Negotiated 
on  'Change. 


12    1 

12    3 

12     3 
26  77 

26  62 

26  92 

25  96 

2052 

8  25 

fl  26i 

UOJ 

31t 

9  H 

11  no 

11  Si) 

26  SO 

461 

4»» 

46 

46* 

46 

46 

u 

46 

46 

29    8 

2«    6 

X»    6 

!'«     6 

ill 

11  2 

12  4i 

12    61 
16  82) 
26  62t 
26»7t 
2(1    0 
iia% 
6  26) 
»  2»i 
120 
311 
9  2t 
11  AS 
II  06 
26  86 
4«» 
47 
46 
«» 
46 
46) 
46 

St 

19  16 
29  16 
IB  li 
29  It 

**( 


Paris 

Ansterdara 
rraakfort.„ 
Hamburg... 


rOREION   RATES 
Latast 
Dalaa 
Joiw    19    .. 
—      17    » 
17 


OF  EXCHANGE  ON  LONDON. 
RatM  «t  Kichanf*  ao 


17 
17 


»««Uo  

... 

18     

Virana «...,^. 

— • 

11     

8t  IMcr«burx 

— 

17    

C'onflUntlnopto  

JUBfl 

10     ....„ 

N«w  York   ..«.^«. 

— 

19    

Ki«  •!«  Jnntim  

M.T 

17    

Ilfttilii    

IS    

Pcrnambuco  ..^.m.. 

-* 

» . 

BwnoA  A/rm  .».^. 

-. 

U    .^. 

Boifitey  ,.»,... 

Um 

IS    

CalCTitU  

~. 

IS    

Hosf  K(mg..Mw.. 

— 

14    

ShADflUU 

— 

14    

Short. 
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m\ 
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••014 


90  days'  datfl. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


OlTld<nda  Due. 


Rkitisb  Finics. 


I  Oo«lng 
Prices. 


Jan.  fi  July  fi  ... 

April  S  Oct.  «... 
Apvll  6  Oct  6... 
Jan.  6  July  6  ... 
Jan.  5  July  0  ... 
Jan.  5  July  6  ... 
Jfln.  5  July  6  ... 
April  e  Oct.  6... 
Feb.  4  Aug.  4... 
V.or.  n  Sfpt.  11 
June  11  Dec  11 

Jan.  6  July  6  ... 
J«n.  5  Julys... 
April  6  Oct  6... 

Feb.  28  a'ur.SI. 
May  31  Kov.30. 
June  1  Dec  1... 
June  1  Dec.  1... 
Feb.  16  Aug  le. 
Mar.  31  Sept.  3C 
Mar.  31  Sept.  30 

Aprils  Oct. 6.., 
AprI'  1  Oct  1... 

April  \  Oct  1...: 
June  1  Dec.  1... 
Jan.  6  Julv  5  ...i 
Aprils  Oct. 6...! 

Jan.AprJIy.Oct, 


3  per  Cent.  Conaol* 

Do  lor  Account  July  2 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  3t     —     Jan.  1891 

Do  2i     —     Jan.  1694 

Do  S       —     Jan.  1873 

Annuities  Jan.  1880 

Po  Avr.  1886 

Do  (Red  Sea  Tel.)  Aug.  190S 

Kjcliequor  Bills,  l.OOO;.  2i  %.. ; 

Di.  lOO;.  20(1/,  and  SOO;  

Ikmas  Govt.  Securities. 

India  Stock,  lOJ  %  Apr.  1871' 

1)0  6  %  July, 188(1 

Do  4  %  Oct.  1883, 

Do  Enfuced  Paper,  4  % I 

Do  Jo  •5% Jan.  18721 

Do  do  64  %  May,  1870; 

Do  do  6  %  Rupee  Dbu..lS77 
Do  do  S  t.  do         1882 

Do  Dobcn.  6  %  ..  Aug.  1873 

Do  Bonds    I  %  1,000/ 

Do  do*  %.  under  1,0001   ... 

MiacKLLAKKOCS. 

Bk  ofEiiflnd  8l'.4i  %  last  iyr 

Cana<lian  4%  Bonds,  red.  by 
Dominion  ol'Canada  In  1903 

Corptn  of  Lon.  Bds,  1877, 4}  % 
Do  do  1879. 4J% 

Do  do  1882, 4i  % 

Do  do  1881, 41  % 

Jauinlca,  1897,  4  % 

Metrop.Hrdof  VVrks,  Sj  %  SIk. 


92}  Ki 
("24  92J 
92f  92* 
92}  925 


8^     SJ 

181  18} 
OS  d  prr 
5s  d  par 


103  8t 

104  4i 
9B  97 
974  9S4 

1034  4i 


1004     14 
18s  23sp 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


246  247 

104  108 

102  3 

103  4 
101  3 
100  101 

86  9«i 


FOREIGN  STOCKS,  BONDS,  &c. 


DlTidendtp '° 
Due.     ^  [X. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct 
'ii'te  Dec. 
»pril  Oct 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct. 
Mar.  Sept 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.  Juiv 
Mar.  EepU 

April"  Oct 
Mav  KoT. 
April  Oct 
Mar.  8«pt 
Mar.  Stpt 
June  Dec 
Jan.    July 

May   Nov. 

Mar.  Sept 
Jan.    July 


Mar.  Sept 
Mar.  Sept. 
April  Oct 
Jan.  July 

Jan.    July 

Jan.  July. 
April  Oct 


Feb.  Aug. 
April  Oct 
JaiL   Jul,** 

April  Oct 
Jan.  July 
April  Oct. 
Jan.  July. 

Jan.    Jul} 

AfTll  Oct. 
Ftb.  Aug. 
Jan.  Jnl). 

Feb.*"Aug. 
Jan,  1M; 
Jan.,  iw; 
ApiU  Oc„ 
Jan.  July 
Feb.  Acg 
June  Dec 
Jon*  D*c 
Jun*  I)«e 


Next 

Draw- 

int. 


Name. 


June 


J  *  *ti  June. 
I'M  June. 
I  July. 


June. 
June. 
•July. 

"ep. 
•Mar. 
Oct. 
■Jan. 

Nov. 
July. 


Jnne.  [Argentine.  1808...  6  % 
Aoff.  I    DoPublicWorks  6  % 

Oct  73  Bolivia 6  % 

June.  Brazilian,  1862  ...  4|% 

Do  1868   ii% 

Do  1869  6  % 

Do  18(tO   44% 

Do  18«3   44% 

Do  1866   S  % 

Do  1871   6  % 

Buenos  Ayre 6  % 

Do 3  % 

Do  1870  6  % 

Chilian,  1842 3  % 

Do  1868    44% 

Do  18«8   7  % 

Do  1887   6  % 

Do  1870    6  % 

Do  1873.  Scrip..  S  % 
Do  do,  65/  paid  . 

Colombian  6  % 

Cosia  Rlcn,  167;  _  8  % 
Do  1872 7  % 

Danish,  1825  3  % 

Do  1860  ami  'ei  4  % 

Do  18(13    4  % 

Do  1884  S  % 

^"{""i  ?;.'':}»% 

Danublan.  1884  ...  7  % 

Do  1807  8  % 

Ecaador,NeH-Con.  1  % 

""tLnriWrntf 
Eiryptian.  1882  ...  7  % 
Do  Sec<>nd  Issue  7  % 

Do  1684    7  % 

Dolwa   7  % 

p    JOov.  Bail.)  ,       .. 


Oct. 
Oct. 
fep, 
Sep. 
Sep. 

July. 

Nov. 

2    I'Jan. 
IM  'Dec 


Jnly. 


H  I  Aug. 
Oct. 

•Jan. 

24 


Closing 
Prices. 


98  101 
96    96 


84 
106 
102 
94 
91 
62 

64 

«0 


94    96 

102  104 

U    11 


83  »4 
93  94 
95  97 
904  91 


pplied 
Sep. 
Dec. 


3 

•Dec. 

U 

•July. 

Oct74 

... 

a>.c 

6jie 

•Jan. 

... 

Aug. 

A|ir.;6 

n'i.e 

... 

B'ne 

•*• 

niie 

, 

I 

•J.n. 

1 

Aug. 

Entrc-Rios  7  %   OS  102 

French  Nal.Deftn.  6  %    98    99 
Qreek,  1824-26,  ex 

Couiwli C  %    17    18 

Do  Conpuna   ...             6      8 
Guatemala  ,_ 6  %    

Do  1869   6  'k    63    68 

Honduras  Qovrnt 

Railway  LoanJO  %    17    19 

Do  1887  «  %    

Do  1870  10  %   20    22 

Hur.garinn 6  %    80    81 

Do  1873,  8crip_  {  %    704  604 

Do  do.  40/  pnld.  I  894  404 

Italian,  Marenim.         I 

Kailoay  6  %l  64    «6 

Do  1866   6  %    84    90 

Janaa  9  %ilOS    10 

Do  Scrip 7  %   984  WJ 

Do  do,  77/  10s...  

Ubcriau 7  %   

Mexican s  %;  ijl  Kj 

P"  18M  S  %|    74    8i 

UoAng^Krench  a  %l 

Montcvldn.Kiirpn.  6  %1 

•  wrlih,  Iropenai  6  %i  98  103 
new  Oranada. i  .  .    . 

Do 3  ^ 

Do  Dererii'd  ...         ; 

Dol^nd  R'Bta.  1 

(Hactaresi  ...         , 

T*^L "  *'  «i   <a 

^^  ">«  ■".  8  %   «8    «0 


Diridends 
Due. 

Jan.   July 
Jan.   Ju'\ 
Jan.    July 
Jan.    Jul} 
Jan.    Juiv 

6 

2" 

n'nc 

Next! 
Draw- 
ing. 


Name 


Mar.  Sept.lnot  applied 
Jan.    Juyl  2     •Kov. 
June  Dec,  14 
May    Nov. 
May   Nov. 


April  Oct 

April  Oct. 
Arrll   Oct. 

April  Oct.l 


'Mar. 


•Jan. 

'Jan. 

iMuly 
.  I'July 


May   Nov.l  0.16 'Aug 


Feb.  Aug. 
Mar.  Seit. 
Ap'il  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept 
Jan.  July 
J.'in.  Julv 
Jan.  July 
Jan.  July 
Feb.  Aug. 
April  Oct. 

April'oct. 

Feb.  Aug. 
Coup. 1S66 


0.46 

1" 
1 
2 
2 

2.'4J 


24 


•Feb. 


June 
Oct 

Oct. 

•jlliy 
^Dec. 

Kov. 

Xov. 

Not. 
'.May 
Sep. 


July. ;  Peruvian,  1886  ...  S  % 

...     I     Do  ]R7rt  6  % 

...     I     Do  1S72  6  % 

Portugii.se,  '63-67  3  % 

Do  1809  3  % 

Ru.«eian.l822,£sll  6  % 

D-^  1860   44% 

Do  IRCO   44% 

Do  1869  3  % 

Do  1602   6  % 

""1  1804,100/(*  * 
Do  do,  84/  16*...  6  % 
Do  do,  1800, 100/  5  % 
Do  do,  84/  166...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    5  % 

Do  1871    5  % 

Do  1872    5  •^ 

Sat]  ()niningo 6  % 

.'Sardinian 5  % 

Spanish    3  % 

j.^  (Qiiickslvr  I  -  0/ 

l^"  i  Mortgage  r  % 

Swedish  Provnclal 

Mortgace  Loan  4  % 

PoGvcrnmntia6444% 

Do  I'O,  H08 6  % 

TurkUh,  1854 6  % 

Do  1858  6  % 

Do  1S62  6  % 

Do  1863   6  % 

Do  1866   6  % 

Do  1866   6  % 

Do  Guaranteed..  4  % 

Do  1869   e  % 

Do  100/ 

Do  1871    6  % 

D3  Treasury  ...  9  % 
Nov.  ;Uru^'Uay,Coii.l871  6  % 

...     iVcnezuela    3  % 

Coup.  1866  not  appliC'l      Do 14% 

Coup.  lS0,i  not  applied'     Do  1862    6% 

C.1UP.1807  not  apiilied      Do  1,861    6  % 

Note. — Dividends  on  the  before-mentioned 
payable  in  I.indnn. 

/.rccntiueU'dDls  6   ' 


Closing 
Frees. 


Jan.  .fuly 
May  Nov. 
Jon.  July 
April  Oct 
Mar.  Sept. 
Quarterly. 
Jan.    JuK 


Belgian,  ex  26f  ...  21%  j 
Do  do  44% 

DurchCeit,cxl2g  24'*,i 
Dodo   4  %: 

French  rentes,x25f  44%' 
Dodo  3  %i 

Italian,  ei  25f    ...  6  %' 


764  77 
654  68 
424  43 
424  43 

96  83 
82    94 

66  67 
934  944 

964  974 

964  ih 

77  78 

97  98 
96  96 
95  98 
23  25 

:94  20 
77    79 


87  89 
69  70 
76  77 
71  73 
54  644 
724  734 
101  6 
(il!  62J 

6S;  6(> 
881  694 
774  784 
11  13 
6  7 
20  23 
20  22 
stocks 

834  841 


65     56 
824  63 


•  The  drawings  are  yearly  in  the  case  of  slocitd  to 
which  astei  isks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due. 


2125264 


234000 
250000 


Name. 


jCSOCKWljanftJuly  British  Columbla,lS72  6% 
100000  A  pi  A  Oct  Do  1894  6% 

Inn /fc July  Canada,  1877-80  6% 

Feb  A  Aug      Do  6% 

Mar.vScpl      Do  6% 

'anftjuly      Do  5% 

112«0«2lJ«n&Jul>      Do       In-cbd.  .•*lk.  6% 

Apl  &  Oct      Do        l>mii. 01,1903  6% 

200000  .liie  &  Dec  Cape  of  G.  Hope,  1873  6% 

Apl  ft  Ott  Do         IbilO-lSlOO  6% 

Apl  ft  Oct  Do        1880-m)...  6';„ 

Jan  <fe  July  Do        1881  6% 

Apl  ft  Oct  Do        1800  6% 

.May  ft  Nov  Ceylon,  1878 6% 

StOOOOjMni  &Nov      Do.     1882.1  1883...  6% 

200000  Jan  ft  Ji'ly  Mauritius,  1873 6% 

300000  Jou  ft  July        Do  1873 6% 

160000  .Mav  A  Noi        Do  1882. 

400000  Feb  .t  Aug        Do  lS!)5-9fl  ... 

126000  MsyftNov  Me :brne.Corp.l867-76 

114700  Apl  ft  OclNalal  

77100  MayftNov     Do   

137000  M«y  ft  Nov      Dj 

106000  lanftJuly  Sew  Brunswick   

1135800  Ian*  July|S.w  S.Wales,  1876... 
SoSlliOOJanftJuly  Do  do  1888-1002 
560000  Jar  J:  July  Do  red.  by  annual 
j  draw,  f  m  '67  to  '76 
1000000  Jan  ft  July  Do  {?%.-',;,'-■} 
93100 Jen* July  Kew  Zealand,  1801  '.. 


Closing 
Prices. 


;o7 
101 

103 
\yO 
Klj 
104 
99 
113 
'.UU 
US 
106 
105 
109 


493600  Jan  ft  Julv 

6609000  gusrterly* 

204000  .Mar  ft  S<pt 

332009  Ine  ft  Dee 

SllX)0,Apl  ft  Oct 


Do 

Do  Cohsol. 

Do  1881  ... 

Do  1381  ... 

Tj„  j  Pro.  of  Auc) 

""   t^er.l42.18U«f 

26000a'Janft  July  Nova  bcutia,  ls76 

226000  Jan  ft  J  «l)l  Do  1H86 

1860200  Jan  ft  July  Queensland,  1882-6... 
1606060  JanftJulyj  Do  1891-6... 
299600  Jan  ft  JulyiS,  Australian,  1681-90 
410200  Jan  ft  July  lio       1691.90UO 

778600  Jan  ft  July  I)o  1901-18 

S4<xlO(i  Inn  4  July  D)  1911-20 

10*.'5iio  Jau.t:  July  Taaniunian,  18i)6 

t5280<i  isiiSJuly     Do  nU.  18"83  to  1901 

S33(Xi(i  .lauft  JuiylVlctorla 

860000 .1  an  IJulyl      Do       1891_ 

fOOOOOO'Apl  ft  Oct       Do       1883-6. 

2107000Janft  Julyl     Do      1884. 


6"! 

S','1 

6%  110 
6%  110 
6"^  I113 

6%  :o(t 

5%  1 101 4 
5%l0« 

6%  101 
6%  102  i 
6%  111 
6%  104 
6'S>  1034 
6%  110 

a%  109 


109 
103 
106 
107 
107 
U6 
101 
116 
112 
116 
107 
107 
111 
I'S 
111 
110 
117 

li'2 

112 

106 

lU 

1024 

107 

102 
1034 

113 

106 
1044 
112 
111 


6%  ,.. 

6%  1024 

'  109 

!'.l 

114 

!09 

116 

117 

1074 

1121 

1124 


117 
1114 

i:i'7t 


1034 

1:1 

112 

116 

112 

118 

119 

1084 

1134 

1134 

li'9 
1124 

1084 


*  January,  April,  July,  (Jctobw. 


AMERICAN   STOCKS. 


Dole- 


610756900 


600000000 
20000000 


3203000 

495800 
1000000 
3000000 
4000000 
6100011/ 
826600/ 
619300/ 
618800/ 
300000/ 


Name. 


United  States    6% 

Do  5/20  years 6% 

Do    6% 

Do    6% 

Dol867,371,346.360dol,)  .„ 
issued  up  to  '27  Feb,'69)     * 

Do 6% 

Do  Funded 6% 

Dol0'40 5% 

Louisiana,  Old 6% 

Do       New    6% 

Do       Levee 9% 

Do  do 8% 

Do  do 8% 

.Massachussets  6% 

Do    6% 

Do    6% 

Do    6% 

Do    6% 

Virginia  Stock 6% 

Do    6% 

Do  New  Fitiid-d  6% 


«.2  Closing 
•  "    Prices. 


1881 

93 

934 

1883 

81J 

91} 

1884 

90 

92 

1886 

924  «3 

1887 

924  93 

1874 

89 

91 

1881 

894  90 

1804 

884  894 

1876 

44 

49 

37 

42 

1888 

92 

94 

1894 

92 

94 

1900 

93 

96 

1889 

93 

95 

1881 

93 

96 

[  50  66 
35  40 
40    42 


60000(»:Aliegh.iny  Vallcv  itaiiri.:ul  7%'1910 

69 

90 

1750(1000  A.&G.W.lMr,n.l,000<lols  7%!lUfl2 

79 

81 

H600000 

Do  2  Mort.  1,000  dols  ...  7%  1902 

68 

70 

Do  3rd  Ktirt-.i-e 1902 

371  '.<»• 

1000000/ 

Do  Con.  Sl.irt  Bonds'..    7%|1890 

Do  Rischolls'elmsCens.        1  ... 

4^ 

•(7 

860000/ 

Do  Rc.irgaiil»iiti"n  Sep.  7%|1874 

96 

98 

760000/ 

Do  Leased  Lines  Rental 

Trust  Bonds,  Scrip...  7%  1902 

93 

94 

6000000  Atlantic,  Miss,  and  Ohio 

Con.  Moitsagc  Bonds.  7%    ... 

68 

82 

800000/  BaUimorc  and  Ohio 6%  1895 

98 

00 

lOOOOOO/j     Do    6%1902 

93  100 

3000000iilaitimorc&Potm.ic(Ma  n        1 

Line)    6%  1911 

81 

82 

SoOflOOOj    Do  (Tunnel)  6%  1911 

82 

83 

UGuar.bv  Peil.8:  N.Y.Cen.Uail.)t 

700000/  Cairo  and  Vliiccnues  (1909 

72 

74 

6S9olWO  Ccn.  Pacific  of  CaLfornla..  6%  1.S96 

a; 

83 

2oOOOOO,Det&  Mll.l  Moit  Bonds  7%  1875 

6,t 

7?, 

lOOOOOOi         Ho          2          do            8%  1875 

78(X100(K)'  Erie  Shars.,  100  uols    

... 

60 

504 

8536«i0,     110  7  %  prelcrenc*  do ... 

... 

lOtKXKiO/.     Do  8  %  Convert.  Bonds 

1876 

96 

»7 

SOOvXKW;     Do  1  Mortgage 7% 

1897 

40(K'OO0i     Do  2  do 7% 

1879 

... 

■  •• 

OOOOOOOj     Do  3  do 7% 

1863 

••• 

DoEuiopenn  Agency  (Xs 

•  •• 

4710S(X)/|     Do  Consol.  Mor  gage  ...  7%  1920 

94 

95 

1288200/1     Do  scrip 7%  1920 

400000/ 

Gilman,  Clin'on,  ft  Spring.  7%  1900 
Illinois   Central,  100  dole 

83 

67 

Shares,  all  paid 

«» 

88 

6000000 

Do    e%!1876 

Do  Kedemp.  «ort  Bnds  fii'lSJo 

88  100 

12IKI0000 

Do    7';i'l876 

76 

80 

800000/ 

(lUnois  ft  St  L.  'Uis  bridge        1 

let  MortgHire 7%  1000 

93 

100 

60000(1/ 

Lootsville  and  Nashville...  6%  1802 

914  924 

... 

Marietta  ft  Cincinuuti  KaiL 

1891 

84 

700000/ 

.Memphis     and    Ohio    1st 

Mortgage  Bonds  7%  1901 

101  103 

Michigan  Central,  SInkmg 

Fund,  1st  M.irt 8%  189:- 

85 

90 

8000 

.MilwaukectSt  Paul.l  .Mort  7%  1902 

87 

89 

3855000 

Missouri,  Kansas,  il:  Texas, 

l.t  Mort  Gold  Bonds  7%    ... 

369200/ 

.'^ew  Jersey.  L'nited  Canal 

and  K.ill 6%  1901 

.N'ew  York  Central,  lOOdols 

... 

Shares 

78 

82 

4000000/ 

N.  Pacific  Railroad  1  Mort          HWO 

78 

83 

3000000 

Oregon  and  California  ...         18ttU 

25 

33 

Panama  Goncroi  Mortgage  7%  188! 

81 

93 

240000/ 

I'.irl8  and  Dt-cntur   7%    ... 

80 

85 

I'ennsvlvna,  60dols.>haie8        '  ... 

43 

44 

Do  let  Mortgage 6%  lS9(i 

75 

80 

6000000/ 

Do  2ud       do         6%  187£ 

BS 

100 

Do  General  Mortgage...  6%  191( 

99  100 

( 

fhllndelidila  ft  Erie,  1st) 
Mort,  (giia.  by  Petin-  V        '188! 
ajlvaiila  Rail.  Co.)  ...) 

400000/ .< 

l«S 

97 

( 

lOOOOOi 

Do  with  option  to  be  pd 

in  Pniladelphhu 

96 

87 

6000000 

Do  GcMcrai  MuHgage...  0%  1920 
Philadelphia  and  Reading 

90 

91 

60  dols  sliai  es    

4S 

47 

800000/      Do  Gen.  Conii.  .MtrtBn,:e  «»i  1911 

96i  964 

600000/      DoCon.  Morl.scp.5.l/pd  6',^    ... 

... 

... 

3000  Union  Piiriflc  Land  Grant 

1st  Mortgage  Bonds...  7%  ISSt 

58 

60 

600000/  Union  Putlllc  Kail,  Omaha 

Bridge 8%  13«1 

87 

89 

200000/1  Wei-t  WUcoiuln,  Kailrod, 

Land  Gr«iit_  Molt. ...  7%    ... 

•" 

•  laaued.  2,771.ti<IOI— res.  rvi'U    lor  exciiullge,  3,2l8,4U0<. 


B^VNKS. 


Autbo* 
rised 
Issne. 


lOliOOO 
80001' 

160000 
6-.I000 
•2I100U 
B«^00 
60000 
15(100 
SlIOOli 
1'2600 
12601 


Divi- 
dend 
per 
annum. 


6  % 

7  % 
6  % 

10  % 
10  % 
8}  % 
10  \ 
6  % 
10  % 

8  % 


Ag'a,  Limited,  A  ... 
Alliance,  Limited  ... 

Angio-Austrian 

Anglo-Egyptian,  L_. 

Do  New    

Anglo- t-orcifrn,  Lim.' 
Aiiglo-Hiingarian  ...| 
Auglo-Italtan,  '00,  L| 
Bank  o(  Auntralasla 
tiatik  of  B.  Columhia. 

UoAew,  Ua.at2r 


s 

•a 

Cloolng 

5 

■s 

Prlctt. 

fa 

10 

10 

7i    71 

26 

10 

12i  184 

18    20 

20 

20 

S44  364 

■A) 

10 

124  13 

20 

10 

»J  lot 

20 

8 

6      7 

20 

)0 

64     7 

40 

40 

61     63 

20 

20 

20     21 

20 

6 

4      6 
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BANKS — ContinvfJ. 


.  Divl- 
Avttao-     deed 
liwd  I    ,tr 


N'm*. 


I  QMlng 
I  Prion. 


4% 


sroo,   t  % 


...    ViciSf- 

10000    11  % 

4«000     8  \ 
»U00   10  % 

eooo   8  % 

•000     8% 

100000       .~ 

fooooor  (  % 

10000  10% 


BkofConttartinopIe   10 

■UnkorEgyDt  86 

!B»nk  of  Ireland Stk 

[Buk  or  OUro.  Um.  20 

Bank  of  S.  Au.<tral<a  26 
fftrkcfVktoria,Aa«.  60 
iBank  of  X.  Zealand  10 
iBritUh  X.  American  60 
'Ctntral  cf  London  L  10 
Cbancred  of  India 

Anatralia.A  China  10 
Chait-Merc.  of  India,' 

London, and  China,  26 
ntv  so- 
Colonial   loo 

Consolidated.  Llm...    10 
Urlhl   and    I^iondou., 

I     Limiied    ]  26 

^En^ii^h  Bank  of  Kioj 
i    de  Janeiro,  Lim«..;  20 


xooo 

10000 
JOOODO 


10% 


f  % 


li,i::ii  Ci.r;<irali;n.  MJ 
Irwp; rial.  Limited...  60 
ilintcrial  Ottoa.an  ..,i  20 

Ionian  24 

Do  Sew    I  26 

Land  Morl^^cBank: 
of  India,  Limited...  20 
Do  5%  Debentures         ' 
ISM,  fi.r  30  yra- 100 
Lond.  Bk  of  Mexico 

*  Sth,  America  L,  SO 
Lond.of  Ccnimerco.L  20 
Lo.  d.  »  K  I'latc,  L  IIW 

;     Do  New 26 

iJ.ond.  Chart,  of  Ana.   20 
iLoridoo  and  County.    60 

Dcacrip   60 

London  Joint  Stock.   60 
London  and  Provin- 
cial, Limited  10 

Lond.*S.FranclK»L  10 
London  ft  ».  African  20 
Lond.ft  8.  Wntem.L  100 
I«id.A  We«tminiter|lO0 
Herrantlle  Hank  or 
the  Kiver  Plate,  L,   10 


7i    rj 

60    62 

8    "sl 

7J    6t 

33    36 

17    is 

67    t!9 
«i    7 

l«'6l 


2S  '  21)  22i 
in      14     15 
30  I  SO    61 


«l     6\ 


111  12i 

13»  :i» 


26 


28i    41     43 

13      18^  19J 
]5i  16 
lU    23 
6      8 


INSURANCE  COMPANIES. 


6 
100 

20 

10 
40 
10 
20 
20 
20 
15 

*k 

10 
20 
20 
10 


loooiy  10% 

MMk  11% 
tOOOOl  10% 
lOOOO       ... 


Merchanr.  Limited, 
Metropolitan,  Llm. 
Midland,  Limited  . 

National  - 

Natli;  na^  of  .\aatralaa' 
National  of  Lpool.  L.'  26 
NatioaalProT.of  Cog.  100 

Do !  » 

DoNew,  iaa.atlOpI  30 
;Se«- I./.;i.?      .tllra:- 

30 
JO 
■Kt 

SitU.-Vk  tiUTu  30 

"►rknial  hk.  Conor.    26 
Provincial  of  Irelanil  1(J0 

Do  Sew    I  10 

SUndard  of   BillilJ 
8  Africa, Llm... 1 100 

Do  iaaaed  at  6  pm.'  100 
Colon  of  Anatnlia...!  26 
Cnicn  of  London  ...   SO 

Doaorip  „l  60 


It  u 

8»    83 

205  211 
9  10 
63  64 
13  \3i 
Tii  S3t 
68  60 
66  66 
«i48i 

61  0} 
13  14 
13  14 
15  16 
eet  67i 


<H  7 

21!  30 

6  n 

25  26 


61  6J 


8 
26 

10 
20 
30 

it 

43  1140  ISO 

12  i  m  *3\ 

13  I  42i  43i 

10  i  8   f-i 
20   40  43 

7   8 


26 

411  <2» 

26 

»3 

U4 

10 

... 

... 

25 

33 

14 

10 

»k 

B« 

26 

tSk  4«l 

16 

42 

43 

16 

26 

27 

TELEGRAPH  COMPANIES. 


Aatko- 

na«l 

laau*. 


Paid. 


Name. 


Cloalng 
Prtcei. 


UTMOOStock  100    Jlnclo-Aowrlcan.  Urn...  143    145 

MMO     IV       10     iHrltiah  AaiiralUn,  Llm     

48000     10 


41(00     10  : 
18060     10 

»l 
10 


aU    JRr'- 
10 


Kxt^iiaioo,| 
.',L4m...; 


>,  Lim„ 
1 


»i     10 
6        7 

t   lol 


410*0 

10 

... 

I780II 

16 

18 

IIM 

10 

•  •      .-• 

e 

UK 

w 

■u 

12 

s> 

w 

>■ 

-.;  23J 

10 

It 

PaSMla  .                             1. 

*m 

» 

• 

IMirter'i 

10)    lOi 

» 

•0 

•-Mrt  --^ -^'u 

33    HI 

» 

all 

Do  X««  ......™ 

fvov^ 

Mm* 

too 

IrtaMtlM            

cm  :«) 

1 

■0 

IM       tetp 

2i       <t 

iMOl 

10 

•II 

•«<M  ladl*  A  ftum*.  1 

;«    8 

IM 

!."- 

«!t      :'.V..i..„     I't.l.rf,    .f  I'    * 

VOCK&. 


r>a«l 
Iwoa. 


lOM 


UNTi 


1 

"^ 

Kane. 

ChMtaf 
fnca*. 

4tMk 

M 
100 
la* 

100 
60 
100 
all 
100 
MO 
100 

Kaat  a«d  W«et  lad« 

Mlhnll    __>«.~_.^.. 

lot  10« 
47  to 
70    73 

«    W 

»7    8* 

I  Divi- 
Autho-  dend 
rUed  ^  per 
Isauc.   arinua. 


Same. 


!  Closing 
Prices. 


eOflOO    10%   JAU'^nciBrit,  A  For,  100 

10000     b  %       Do  alariue   ,100 

1400013J  V    AlUs !  60 

SOOO!    6  %  lArpus  Life  100 

600001  25  %  iBritisli  ani  Foreifm. 

Marine,  Limited,,.!  20 
!church  of  Enftland.,'  60 
Clerical,  Medical,  « 

Cencral  Life   100 

60000i  ISi  %  iConimcrcial  Union  .  j  M 

4000  40%4b  County 100 

6160  4;j  %   |Cro«n  !  60 

JOOOO      6  %   ;K,-iKle ~ I  60 

10000  10  %    E<|uitv  and  Law 100 

20000  71  %  iF.np,.tScott.IJiwLife   60 
40000  ~     "■  ■"     ■■'  " 


20000!  10  % 
6000     6  % 


11  1  ... 

23  !  2GS 

H  - 
25 


Enillsn  and  Scottish 
Marine,  Limited..,!  26 

lOOOOl     6  %    (Jeneral ,100 

IWOOl     6  %    niohe  Marine,  Um...  20 

6OOO'    6  %    Greaham  Life '  20 

JOOOO:    6  %    Guardian 100 

lOOOOi    e  %    Home   and  t'olonial; 

\  Marine   Limited...   60 

13000  I  pr  «h,  Imt'crial  lire 1100 

7600    10  %    In.p.rial  Life 100 

13453    IB  %    Indeumity  Marine.,.  100 

60000    IS  %    Law  Fire 100 

10000  4i  p  th  l,«w  LIfo  .._ 100 

10000012)  %    Uncashiro  '  20 

20000,  61  %    Leaal  «  General  Llfr]  60 
87S041      ...     Liverpool  t  London         i 
Fir«  and  Life  ...I  20 
«  %       Do  Globe  (Uanns)';  ...  ' 

24  X    London™ ■  26 

fi  %    Lon<^.  ALancaa.Fircj  25  t 
S  %    l.ond,  i  Ijinca',  Life    10  I 
4H  %iLond.  .tl'roTin.  Law|  60 
20  %   iLi'nd.SProv,  Marinc|  20 

381  %(Marine „..;100 

26  %    ■■     ■ 


46626 

S6S63 
40000 
llWOO 
20U0O 
60000 
10000 

toooo 

60000 
40000 
40000 

40000 


81    81 


iU 


3i    4 


.MaiUme,  Limited...!  10 
Merdn'.ts'.Miiriiie.Li  10 


6  % 
20  % 
26  % 

i  pr  ih. 
i3  pr  8h,!'*h(rniK 


S,  Briti«h  &  Mercan 

iOccaii  M.irine 

OrieiitaliOLM«rlne 
Pellc.tn 


2600  121  % 

10000  6  % 

100000  80  % 

88922M  20  % 

100000  10  % 

1600  771  % 

4000  22/ pr  a, 

lOOUOO  26  % 

10000  15  % 

40610  20  % 

6000  38  % 

6(1(100  20  'V 


ProTldent  Life 
llenim  Marine,  Llm,. 

Rock  Life 

Royal  Kxchanice 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Msrine,  Limited... 
Thetis  Marine,  Lln<.. 
Union  Marlne.Livcr- 

po<^l.  Limited , 

Univeraal  Life    

Unrvi-rsal  Marine,  L 


100 

20 

5 

Sth 

20 

200 


20 
20 

60 
100; 
20  ' 


10 
6 

10/ 
100 
3 
20 
ail 
all 
t 
2 
6 

6 
10 
6 


31    il 


u 

27 


Ml  111 


UAS. 


Autho- 
rised 
lasue. 


Paid. 


Name. 


-)- 


40000, 

Kxm. 

43725iM! 

2m¥)0i 

loouo: 

10000 I 

23)00 
12000 
12UU0II, 
lUOOdi 
24000 
200(10 

16IM"' 
3WUU 

(0000 

3000 

300U 

SUOO 

260OOaf 

ICOOOC' 

26000; 

SUOOb 


6    I  all 

6  4 

Sick'  100 

20    I  all 


20  I 
20  I 
10  I 
10  I 
10 
10 
10 

1(1 

26 

^ick 

121 

121 

60 

40 

10 

20 


10 
all 
all 
6 
all 
all 
10 
all 
■II 
ail 
121 
10 
431 

all 
all 
20 


I41"!'"'. 

ltlUlX>lr 

»4H': 
Mr" 
4(SNJ 
iOUMI 
IfOWJ 

inoool 

40000 

loono 


Huk.    100 

Mirk.      all 

20         20 

«    ,    all 

f„  i  ..*♦ 

30     '  *<l 

■it.^k  100 

.llntk  46 

20  all 

■M  all 

U)  a'l 

121 

1   121 

;  10 
10 
10 
10 


all 

3| 
all 

7 
all 

3 


Bombay,  Limited  ., 

Do  ao  New , 

Cooiraerciul    

Continental  Union 

Do  do  New 

Do  do  7  %  preference, 
BuropcAti 

Do  Sew  

Gaa  Light  and  Coke,  A. 

Uo  B 

D>>6<ibpf.conv.(Utl«a> 

Do  (\  10  %  priierence 

Do  D  da - 

Imperial 

Do 

Do  New,  HTO.,,. 

(roperlsl  Conlinontal   ... 
IiKJepeudetit  

Do 

Do 

London    

Do  Ut  IVerereiira 

Monte  Viileo,  l.itniU'd  ... 
Urient'l,  Limited 

Do  New  

Patent  Qaa 

riiaail    _ 

Do 

Du  New  

Ha<clllT,..,„ 

Hlo  do  J«nciri>,  Limited 
South  Metropolitan. 

Do 

D. 

4u(r  yConsuinerB..»...., 

D" 
W 


Closing 
Prices. 

61    0 

4)    5 
151  16? 
201  ill 
10     101 
24    2'i 
131  Hi 

7       7t 
141  16 

«l     7{ 
12J  VH 

im  i»i 

48     1» 

:i;9  16 1 

16    161 

68  ei 

«4  60 
71  81 
241  261 
:63  1(6 
117  120 
23  24 
«1    7. 

31  3  Jia 
311  J21 
(-0    113 
67    C» 
31     32 
33    37 
»3    86 
ZU     21 
71    71 
161  10 
111  Hi 


INDUN  RAILWAY  DEUENTUUES. 


IMm*. 

Closing 

Caylui 

XanM.                           frwut. 

MI700 

Boinhair.llaroda,  and  C.  India  (  %  104    104 

187130b 

l^t  llHllaii 6  '.<  •''f*     3»1 

1M7*U 

IM >„ 1 

74I6V 

I>0          __ 1 

2j;"^ 

*  t-rn  r.tfi.rt     ■    1 

Iv 

U:  ■ 

'2    lUl 

I-. 

"3     11/7 

«.> 

....J,..  ...,„ 3   -,.!  M    l(rt 

t-M) 

Mt«  aiul  KoblUuHl,  Limited  5  v;|  08    lu7 

MISCELLANEOUS. 


Ulvi-  - 
dend  [ 

per 

ann. 


Name. 


^     Closing 
(£   I  Prices 


»6 

93 

3 

811 


102  104 
04  86 
100  102 


921  831 
80  83 
17     2C 

62  65 
!10  115 


1, 


BOSD.S,  Loans,  and  Tkcsts,  I 

5  %  Boston  (U.8  )  3  %Slerl,  LoanllOO  <  all 
7  %  Egypt  7  %  Viceroy  Mort. Loan  100  all 
9  %1  Do9%  Ou«r.i>yEKvpt.OoT,llOO  all 
7  %|     Do7%  Kiieilivo  Mort.  LoanlOO     all 

6  %  !Fore!cn  and  Colonial  Govern-; 

I      ment  Trust  6  %  Bonds    ...100  ,  all 

6  %      Do  6%  .- _..|100  I  all 

6%'    DoC%.lS71    100    all 

6  %  Madras  Irrlxntion  ami  Canal,!        |        1 

i      Guar  6  %  bv  Indian  Gov,  Stk,  100   !  Ml    61 

6  %  New  Yorl<  Ciiy  0  %  (E.x.  4A>)..    ...  ;  ...  ,  S9    91 
...      QucbwOity  6  "„  Con.  Fnd  »tg,  100    100  103  110 

7  %:Kounianliin  Gov,  Iron  Bridges!        I 

Annuities?  %  Certiflcates  100    all 
6  %  Share  Investment  Trus',  Pref,  100    100 

,..     !     I)D  Deterred  i  100  1 100 

6  %'Spmiish  6  %  National  Lands]  r  v  | 

(        Mortsage  Certificates  Scp'2000  all 
...     'Submarine  CiiWes' Ti  ust  CertlOO 

6  %  jTobacco  6%  Loan,  guaranteed 

j      hy  Italian  Government  ...  Stk,  all  ,  91    98 
Coal,  Coppkh,  Ikon,  &c,  1        1 

15  %  BolcKow  Viiughan,  Limited,..  100     36 

9  %:Centr«;  Swedish  lron&Stcsl,L   50     60  ',  43    44 

5  %iCoppcr    .^liners  of    England, 

1      prcf,  71%    26 

41  %;EbbwValeSlL,Iron,*Coal,L,   32 

,.,     jEmma  Mine 20 

lu  %  English  A  Austral,  Copper,  L.      3 

.„      I'iHgstslT.Mine 10 

71  %  Lyiiney&WiiJiKXil  Iron  Ore,  L.    10 
b  %lNantVi;lo    an.i    Btaina   Iron- 
j        works  ••  Preferred,"  Llm.  100 

7  %  Rh.vmney  Iron I  60 

7  %|     Do  New I  15     all     121  131 

C0UUERCI.il,,  FiNAKCIAL,  AND 
i  INDL'STKIAI.,  I 

IS  %iAustrallan  Mortuag?  Land  & 

I      Finance,  Limited  1  26 

3  % 'Ce\  Ion  Cuaipany,  Limited  ...i  20 

3  %|     Do  i  20 

3  %1     Do  20 

11  %  City  Oillces,  Lnilted 60 

6  %  City  ot  Lon.  Real  Property,  L.    26 

8  %  t'ol.inlal,  Limited    60 

a  %  Credit  Foiicier  of  Entfliitid,  L.      6 

12  %  Credit  Fonc'.cr  of  .Mauritiu»,L.   60 
6|  %  Englisli  Aiui  Foreign  Credit...!  16 

10  %  I'alrouirn  Engineering,  Llm,,,!     6 


Ibi  %  Fure  Siiect  Warehouse,  l>lm,|  20 


16  18 
211  221 
41    4} 


61 

16 

6 

IJ 
10 

7 


41     4} 

m  121 

4      6 
4      41 

27     18 
7}     «1 
13i  14 


I  36 

17 
14 

11 

1  U 


7  %  General  <  redit  .t  Ulacount,  L.   10 
131  %  Hooper's  I'elegri.h,  Works,  L,    10 

6  %  ludi>  Rubber,  Gutta  Percha,; 

«  Telograpli  Works,  Llm.,!  60 

5  %  [iiteriuititniai  Finan.ijoc,  Llm    10 
10  %  LIcWg's  Extract  of  Me-t  Lira,    20 

,..     'Loncon  &  Glasi^ow  Engineer- 

j      Ing  &  lion  ^iii|>t>nilding,  L.!  r«0 
...     ,f,x>nuoti  Financial  Asso,  ,Llm.|  6i> 
8t  %;.MauritiU4   Land,  Credit,  aud         | 

I      Ageiicv,  Limlled  !  10 

12  %'s'aiioMal  Discount  Com,,  Llm.  2$ 
15  %'.N(iw  Zealand  Loan  and  Mer-| 
cuntiie  Agency,  Lliulte<l, 
10  %!.Vew  Zealand  Trust  J^  lx>an, L! 
20  %;releKrni)h  Contt,  ,k  Main,,  L.; 
20  %  IVuvt  A  Agency  of  Anstrl,,  L. 

8  %:rru>t.^  Loan  Co.  of  Canada 

6  %, United  Discoiint Coi por.,  LUn. 

Land. 

7,*i  %  Australian  Agri,:uitural 

It  p,s.  orill-Ii  ,\nu.MCJn  Land „ 

2p.  S.Canada  Company   26     all  ,103  106 

b/  %  Hudson's  Bay  (tiov.  &  Com,  cl 

Adven,of  Eng,,  tradoginlo;    17     all 

g  %  Italian  Land 10       6 

6  %,'..anil  Sucutltlo*,  Liin:tea \  60       6 

.Natal  Land  &  Col'>n,  Co.,  Llm.  10  all 
6  %  .'<orth  British  .\us!ralasiau,L,Stk,>laO 
10  tbi'^tagi  A  southland  Invest^  L,'  6  1 
4  V,  I'eel  River  l.and  £  .\llneiai,  L  iSik.!lOO 
8  X  '  .o.le  JaitciroClty  Lnprov^L.'  25  1  all 
10  X  4cnltl!.h  Australian  liivest.,L!  4ik,  lOO 


2<l 

Si    31 

6 

8      7 
34    JS 

all 

1 

1        Hi 

5 

B       7 

6 

»t  «1 

2U 

63     63 

44 

37     41 

7  %!4outh  Atutrailan  Laud  ..» |  26    all 

...      Van  Dienicn's  l.aiid  .„ „.,[  30     OH 

15  %  Ilritlsh  Ship  Uwners  '  20  I    71 

10  %  'Jmeral  AUiaui  Navigation  ...j  16     14 
ICl  %  Saiiunivl  S.ciini  blil|>,  Liuiltec'  10  !  all 

8  %|.'e.'ill»ular  A  Oriental  8teaui'  tO  !  all 
H  %!    lia  Stw.  Itun CO  I  10 

19'  %  .(uyalMnllbleai ilOO     00 

lu  %IUnioa  Suani  Ship,  Uuntwl..    jO    all 
I  T«*-  I        I 

JO  %'.Vsftnin    »..!  60     20 

,„      ill  Ills. I  Innlaii,  Limited M  |  all 

b  %ll>ar)««llag,  Llmll»i    I  aO  1  all 

„     |t:Mtein  .V»K>.  Limlled    I  10  j  ... 

lu  %  -obong,  Linilled |U     all 

.      t.pp«r  AS«am    l.liiiil«u. I  10     all 

(  'I'lliUKATS,  I 

'  Klun,  LIulltod.    10  1 

i  10  8 

.,  Lniilud <  10  I  10 

.(ioij,  Lui.tlvd  , 


171  181 

"»     "4 

4}     61 

70    74 

U    H 

76    80 

26    26 

123  127 

33    35 

!»l  131 


S/pJh 

7  % 
II  % 


10  %!.Vorlli  Mauupulilau 
10  %      l»o  


10  I  iO 
10  til 
10       8 


» 

.     6J 

lut  11 

13   :3i 
ui  lu 


17  IS 
171  131 
20     U 


)<t  %  .iDglu-Msakian  Mlul .„..   10  1*11 

I2i  'V|'>ernn  Wnur  Wutk>,  Liuiltau    10  fail 

1|  "Vii-rysial  I'aiM'e.., 'Sh%   100 

7\     Do  Pr«i«r«no« loik  iuu  111116 

«%      li.n  ^  l'ri:'..i<>l  Usbei<U>!Slk,  lUU    '13  118 
,„      "  ■■'  <  av(»ur>    ^     all 

5/1/4  '  laiu  ...  iiiu  :  'U 

10  *  '  •Co..  l„  sik  100 

8     all  I 

•.  L„    lu    all 
J  .   ...    ,_i  i,iii.j,   A  ,         I 

•  J  <l«l(aa  ..»«..»...■«.. .^i  M     all  j 


»l  "1 
70  78 
lU)  113 

«l   H 
>(   ti 

f     7 
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EXCHANGE  ON  INDIA. 

JVITK   19. 

60  days.  80  days. 

Calcatta   ~ Is  10}d  1«  lOJi 

Madraa ..- :s  lOid  Is  lOid 

Bombay Is  liHt  1»  loid 

Colombo  -»      Is  lojd  Is  104d 

Maoritiua „. ...     1  %  dis  -..  i  %  dU 


Singapore.. 
Hon?  KoDg . 

Sydney 

Melbourne    . 


49  6d       4s  Sid 

4a  8d        4s  Sid 

1  %  di i  %  dis 

1  %  dis     i  %  dU 


NOTICES    AND    REPOKTS. 


STOCKS. 
Sierra  Leone  Govermneiit  6  per  Cent,  Lean. — The  Crown  Agent 
for  the  Colonies  has  invited  subscriptions  at  par  for  a  second 
sum  of  25,000/  of  the  Public  "Works  Loan  for  60,000/  authorised 
in  1871.     The  principal  is  repayable  in  25  years. 
R:ULWAY  COMPANIES. 
Atlantic  anil  Great   Western. — The  dividend  due  July   1   on 
the  Leased  Lines  Rental  Trust,  and  on  the  First  Mortgage 
Bonds  will  be  paid  by  Messrs  Bischoffsheiu  and  Goldschmidt. 
Dutch  S<iutli -Eastern. — The  first  dividend  of  Fl  0.49  per  share 
has  been  declared  payable  on  the  shares  on  the  15th  inst. 

Illinois  Central. — At  the  annual  meeting,  the  agreements 
made  with  the  New  Orleans.  Jackson,  and  Great  Northern, 
and  the  Mississippi  Central  Railroad  Companies,  and  the  en- 
gagements made  to  secure  the  completion  of  the  latter  rail- 
way, connecting  Cairo  with  New  Orleans,  were  adopted. 
BANKS. 
Bank  of  Ireland. — Dividend  declared  for  the  half-year  at  the 
rate  of  13  per  cent,  per  annum. 

Bank  of  Roumania. — A  further  distribution  of  5s  per  share, 
making  over  8  per  cent,  for  1872,  is  announced;  surplus, 
5,905/. 

British  Linen. — The  annual  report  would,  it  is  stated,  have 
exhibited  the  results  of  one  of  the  most  prosperous  years  yet 
attained,  but  for  the  losses  arising  from  the  failure  of  Messrs 
Peter  Lawsou  and  Son,  and  the  defalcations  at  the  Newton- 
Stewart  branch.  Aft;>r  providing  for  bad  and  doubtful  debts 
and  rebate,  the  balance  for  the  year  ended  15th  April  is 
134,212/;  to  which  is  added,  7,191/;  together,  141,409/.  Of 
thijg  sum  there  was  applied  in  payment  of  half-year's  dividend 
at  Christmas  last  55,000/,  and  the  directors  now  recommend  that 
there  be  applied — 1st.  In  payment  of  half-year's  dividend  at 
the  rate  of  11  per  cent,  per  annum,  free  of  deduction  for 
income  tax,  55,000/ ;  2nd.  In  payment  of  bonus  of  2  per  cent., 
free  of  income  tax,  20,000/ ;  leaving  11,409/  to  be  carried  for- 
ward, irrespective  of  the  rest,  350,000/. 

Provincial  Bank  of  Ireland. — The  directors  give  notice  that  a 
dividend  for  the  half-year  ending  Midsummer,  at  the  rate  of 
4  per  cent.,  and  also  an  extraordinary  dividend  of  30s  on  each 
100/  share,  and  12s  on  each  10/  share,  will  be  paid  to  the  pro- 
prietors on  the  15th  July. 

FINANCE,  CUEDIT,  AND  DISCOUNT  COMPANIES. 
International  Financial. — Interim   dividend  5   per  cent,  per 
annum. 

Trust  and  Loan  of  Canada. — A  dividend  at  the  rate  of  8  per 
cent,  per  annum  has  been  declared.  The  directors  have  been 
authonscd  to  issue  25,000  new  shares. 

ASSURANCE  COMPANIEfe. 
Britiih  and  Foreign  Murine. — A  dividend  of  6s  per  share  is 
notified. 

Croicn  Life. — At  the  annual  meeting  held  on  the  20th  inst., 
a  dividend  of  338  per  share  was  declared,  and  it  was  reported 
that  745  policies  for  the  sum  of  361,870/  had  been  issued 
during  the  past  year,  yielding  11,475/  of  new  annual  pre- 
miums ;  that  the  net  funds  were  1,230,7;$4/;  the  assurances  in 
force,  4,877,337/ ;  the  annual  insurances.  192,578/ ;  and  that 
the  total  claims  paid  now  amounted  to  2,396,000/. 

Eni/liah  and  &o/((.<A  Lau'  Life. — Half-yearly  interest  at  the 
rate  of  5s  5d  per  shiire  per  annum  is  payable  on  the  10th  July. 
Northern  A.^^urance. — At  the  annual  meeting,  the  profit, 
after  charging  the  interim  dividend  of  8  per  cent,  paid  in 
December,  was  stated  at  63,594/,  from  which  a  further  distri- 
bution of  12  per  cent,  was  declared,  making  20  per  cent,  for 
1872,  leaving  51,594/  to  be  carried  forward.  In  the  fire  de- 
pai-tment  the  annual  premiums  amounted  to  270,427/,  against 
236,458/  in  1871;  and  in  the  life  department,  upon  new 
awurancas,  to  10,209/. 

Trident  Marine.— A  call  of  2/  10s  per  share  is  payable  on  the 
yth  July. 

MISCELX.ANEOUS  COMPANIES. 
-'*'"<""''■"  I'aluee,  Limited — 6}>er  Cent.  First  Preference  nhares.-— 
*?*  diTTOtors  invite  subscriptions  for  150,000/  in  6  per  Cent. 
*  irst  Preference  shares  of  10/ each,  participating  in  surplus  pro- 
nu,  after  a  like  distribution  has  been  made  ou  the  rest  of  the 
ajpital  and  every  ten  shares  granting  a  free  admission  for 
1-  J?  .•  t:?-  ^^^  Pr>»eut  issue  i-anks  immediately  after 
SsSJi"l?i  t*  mortgaj^  of  105,000/  at  4 J  per  cent.,  and 
vS'^  «^lH:nture«  at  E  per  cent.,  and  will  come  before 
!!»;  «21.J^  "T  .i  Vreteronco  and  ordinary  share  capital 
The  proceed.,  (ogetBer  with  the  insurance,  are  to  be  devoted 


entirely  to  reconstruction,  which  will  be  completed  in  about 
twelve  months,  the  grounds  meanwhile  being  kei^t  open  to  the 
public. 

Amazon  Steam  Navigation. — The  balance  for  the  half-year 
ending  Decembei-  last,  after  allowing  for  all  chai-ges  and  de- 
preciation, etc.,  and  carrying  3,895/  to  the  credit  of  the  insur- 
ance fund,  was  stated  at  23,109.',  out  of  which  a  dividend  was 
declared  for  that  period  at  the  rate  of  7  per  cent,  per  annum, 
and  359/  was  carried  fonvard. 

Briti.''h  Chemical  and  Agricultural  Manure. — A  dividend  at  the 
rate  of  10  per  cent,  per  annum  has  been  declared,  free  of  in- 
come tax. 

Cadiz  Waterworks,  Limited. — Capital  200,000/  in  ten  per  cent. 
Prefen-ed  Shares,  entitled  to  participate  in  surplus  profits  (the 
unissued  balance  of  3,018  shares  now  offered  for  subscription), 
and  150,000/  in  ordinary  shares.  Interest  at  the  rate  of  7  per 
cent,  paid  during  construction.  The  works  have,  it  is  stated, 
already  been  progressed  with  satisfactorily,  and  will  be  com- 
pleted before  the  end  of  the  year.  The  concession  is  for  99  yeai-s, 
and  good  profits  are  expected. 

Ceylon  Company.— The  directors  feel  justified  in  recommend- 
ing the  declaration  of  a  dividend  of  4i  per  cent.,  making,  with 
the  interim  dividend  paid  in  December,  6  per  cent,  for  the 
year.  In  order  to  pay  this  dividend,  which  will  amount  to 
17,286/,  it  will  be  necessai-y  to  draw  upon  the  reserve  of  undi- 
vided profits ;  but  as  upwards  of  20,000/  was  realised  before 
the  31st  March  by  sales  of  the  current  crop,  and  the  residue  of 
the  crop  already  secured  will  fully  meet  the  requirements  of 
the  present  year,  the  directors  think  they  are  right  in  sub- 
mitting the  above  recommendation  for  confirmation  by  the 
shareholders.  The  dividend  will  be  paid,  free  from  income 
tax,  on  the  26th  day  of  June. 

Charles  Cammell  and  Co. — The  profits  for  the  past  year,  in- 
cluding the  balance  from  the  previous  account,  amounted  to 
110,720/,  out  of  which  an  interim  dividend  of  4/  per  share  was 
paid  in  December,  and  a  further  sum  of  4/  per  share  is  recom- 
mended, leaving,  after  the  addition  of  10,000/  to  the  reserve 
fund  (which  will  then  be  30,000/),  20,720/ to  be  carried  forward. 
It  is  stated  that  a  new  plant  has  been  erected  at  the  Grimes- 
thorpe  works  during  the  past  year,  capable  of  producing 
annually  about  20,000  tons  of  steel  upon  a  new  and  economical 
system. 

Charlton  L-omvork.i. — At  the  first  annual  meeting  a  dividend 
at  the  rate  of  12 J  per  cent,  per  annum,  free  of  income  tax,  was 
declared,  leaving  603/. 

Cuxhaven  Railway,  Steamship,  and  Harbour. — The  6  per  cent, 
interest  due  July  1  is  to  be  paid  by  Messrs  C.  J.  Hambro 
and  Son. 

Eastern  Telegraph. — The  final  call  of  4/  on  the  new  shares, 
falls  due  on  the  2nd  prox. 

Foreign  and  Colonial  Goreniment  Trust — Second  Issue. — ^The 
numbers  are  published  of  344  certificates,  amoiuiting  to 
34,400/,  which  have  been  drawn  for  repayment  at  par  on  the 
15th  prox. 

Great  Northern  Telegraph. — Messrs  C.  J.  Hambro  and  Son 
will  pay  the  5  per  cent,  per  annum  interest  due  on  the 
Ist  July. 

John  Brown  and  Co. — The  report  announces  a  dividend  of  7/ 
per  share,  making,  with  the  interim  dividend  of  3/  10s,  a  dis- 
tribution equal  to  15  per  cent,  for  the  year.  25,000/  is  added 
to  reserve  (thus  raised  to  90,748/),  and  2,236/  remains  to  be 
carried  forward.  Last  year  the  distribution  wivs  of  similar 
amount,  and  17,355/  was  added  to  resei-ve.  The  agreement 
entered  into  with  Bolckow,  Vaughan.  and  Co.  for  the  joint 
working  of  an  iron  ore  property  in  Spain  is  likely  to  lead  to 
satisfactory  results,  and  the  purchase  of  collieries  near 
Rotherham  hqs  already]  contributed  to  the  profits. 

Laurie  and  Marner,  L/mitef/.— Capital,  100,000/,  in  50  shares. 
Messrs  Chadwicks,  Adamson,  and  Co.  are  offering  this  new 
company  for  public  subscription,  and  it  is  stated  that  the  coach- 
building  business  of  Laurie  and  Marner,  which  has  been 
established  for  50  years,  "  has  been  continuously  increasing 
and  uniformly  profitable."  The  total  pui-chase  money  wifl 
amount  to  about  80,000/,  of  which  20,000/  may  remain  on 
mortgage  for  ten  years  at  5  per  cent. 

Leliong  Tea. — The  annual  report  recommends  a  dividend  for 
the  last  half  of  last  year  of  4  per  cent.,  free  of  income  tax, 
making,  with  the  interim  dividend  of  5  per  c'»ut.  paid  last 
December,  9  per  cent,  for  the  year.     The  cost  of  the  estates 


has  been  reduced  by  nearly  10,000/. 
Liebig's  Extract  of  Meat. — Int« 


Interest  at  the  rate  of  6  per  cent, 
per  annum,  amounting  to  248  per  share,  and  a  bonus  of  2  per 
cent.,  amounting  to  8s  per  share,  together  1/  123  per  share, 
both  free  of  income  tax,  for  the  year  1872  was  declared  at  the 
meeting,  and  will  be  payable  on  the  25th  July, 

Lower  Assam  Ten. — A  dividend  of  Ss  per  sha 
at  the  meeting, 

Malta  and  Mediterranean  Gas, — After  providing  for  prefer- 
ence interest  a  sum  remains  sufficient  to  pay  3  per  cent,  on 
the  ordinary  shares,  free  of  income  tax,  and  to  <uirry  forward 
59].'.  The  diminished  dividend  is  ascribed  to  the  advanced 
price  of  coal. 


I  per  share  was  declared 
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Ottoman  Ice,  /-iniiVcrt/.— Capital,  50,000/,  in  H  shares;  5,000 
shares  only  offered  to  public.  The  company  proposes  to 
ss-.jiply  Constantinople  and  other  Turkish  cities  with  ice,  for 
which,  it  is  stated,  there  is  an  extensive  demand. 

Projissioiinl  an<l  General  Co.optrative  ^.tcieti/,  Limileil.—A  fii-st 
dividend  of  lis  in  the  pound  has  been  paid  to  the  creditors. 

Rio  lie  Jaiieirn  Gaf. — It  is  proposed  to  increase  the  capital  by 
7,500  shares  of  20/  each,  6,000  shares  being  allotted  and  paid 
up  out  of  the  insurance  and  contingency  fund. 

Southamploii  Duck. — At  an  extraoi-dinary  meeting  resolutions 
were  passed  sanctioning  the  j-aising  of  120,775/  additional 
capital,  entitled  to  a  preferential  dividend  of  5  per  cent,  per 
annum :  the  same  to  be  offered  to  the  proprietors  at  the  rate 
of  40/  of  the  new  capital  for  every  100/  ordinary  stock ;  one- 
foorth  payable  on  allotment. 

Star   and   Garter,  Limited. — Creditors  are  required,  by    the 
7th  July,  to  forward  details  of  claims  to  Mr  H.  Kimbcr,  the 
14th  July  being  appointed  for  adjudicating  upon  them. 
MINING  COMPANIES. 

London  and  Limpopo  iUning,  Limited. — Creditors  must,  by 
the  14th  November,  send  particulara  of  th,;ir  claims  to  Mr 
Thomas  Bell,  the  official  liquidator,  the  15th  January  being 
appointed  for  the  adjudication. 

ninanwek  Hilver  Mining  of  Utah. — The  company  have  pub- 
lished the  numbers  of  500  debentuios  of  20/  each  (10,000/), 
drawn  on  the  16th  inst.,  for  redemption  on  the  Ist  August. 


iTIje  Comnuifial  iTimfjj. 


POST  OFFICE  ANXOUNCEMENTS. 
Tbe  n«xt  mails  for  Australia  and  Xew  Zealand  will  be  doapatchod 
from  London  as  follows: — On  the  morning  of  Thursday,  the  Srd  July, 
Tia  Southampton ;  and  on  the  evening  of  Friday,   the  Uth  July,  via 
Brindial  

MAILS    ARRIVED. 

Latkst  DxTf:b. 

On  June  17,  from  Wb«i  Coast  op  Afiica,  p«r  Lib«ria — Sierra  Lconf,  May  31 ;  L»k"» 

SO;  Cape  Coast  CaaJe,  24  ;  ma.  Cruz,  tie  Tencriffe,  June  0;   Funchn).  Mdtleira,  lU' 
OaJoiwld  fruu  L'aiTiD  8TATI9  axo  Nobth  Amkrica,  peJlVilytietiiaii— Chicnt;o> 

Jane  4;  Detrtitt,  6;  Port  and,  ($;   RamiltCD,  5;  KinirBton,  (! ;  Mufitrcul,  6  ;  Qu*-'beo, 

7;   Tonmto,  6;    Ottawa,  6:    Frcdericlon,  N.U.,  S;    Nevcasllo,  N.U.,  4;   titJobn, 

X.B.,i. 
0*  Jsiw  IS,  from  Vkitbd  Statbs  aitd  Noxtb    Axrxica,  per  Deut^chlaiid— Chicago, 

JaaatiHalifax,  4. 


COMPARATIVE  AVERAGES  OF  GRAIN. 
Tb«  followiog  it  a  atatemcat  ahowing  the  qaantltiea  aolil  and  the  aTerag  i  prica  of 
Bcittak  Com  (Imperial  oKaaore).  aa  received  from  Uie  Inapectora  and  Oltlcera  or 
KuJao,  •oafermablr  to  the  Act  of  the  Z7lh  and  2tilh  Victoria,  cap.  87,  in  the  week 
•adad  Jane  li,  1873,  and  for  the  corresponding  wveli  iu  eacti  of  tiie  yoara  from 
un  to  law:- 


Quarrmaa  Bold. 

AraaAct  Paicu. 

Wb«u      1     Bariajr. 

Uau. 

Wheat.    ;    Barley.    |      UatJ. 

W7S. 

un .  _„.. 

un 

un 

uw. 

qra     bal' 
♦4,807    7 
f4J4U    3 
41.7tt    3 
U,M7    I 
4N.4M    1 

qre    UH 

MIS    7 

IM*    t 

tm  3 

nt  1 

S»    1 

qra    bah 
1,7M    0 
1,4SI     1 
14?«    « 
ifiit    7 
l.!U7    t 

a    d 
M    4 
«8    8 
ee   7 
«    0 
M    * 

•    d 
U    i 
34  10 
3*  11 
31    I 
St    1 

I    d 

r  8 

23    4 
2S  10 
13    0 

17    • 

AVERAGES  OF  UliAJN". 
T)w  foU««lBjr  la  a  atalcmeot  aiiowinK  the  quaniulea  auld  and  the  average  price  of 
Brttlab  Cora  (Imperial  meaanre),  aa  receiv«d    from  the  luiptclura  and  Offlccra  ul 
~~  '  >,  cooformahly  to  the  Act  of  tbe  X7th  and  2slh  Victoria,  cap.  87,  Ul  the  wee> 
JoaeU  ID73  — 

(juantitiei  HoliL  Average  Price, 

qro    bucb  a    d 

*Vkiat..> 41.»»7    7    68    4 

•»arl«y    l,sl»    7    _ at    4 

l«u    ._„.„„.„.„ „_ 1,744    u    „.„ i(7    8 


), 


t  0  M  M  F,  Tl  C  t  A  T,      EPITOME. 

FUIUAY  NIGHT. 
Tbe  contiuii.ur  •:  ■)!  favourable  wciiilior,  not  in  our  own 
oonntnr  only,  but  prctiy  generally  in  Europe,  gives  a  more  and 
niore  favourable  aapect  to  the  future  of  the  com  markets. 
The  crops  of  wheat  will  nowhere  ajiparently  Im-  excessive,  but 
it  may  6e  a  go<jd  nv.r;iLf.-  .-md  should  fine  weather  continue, 
may   prove  of  fin  Throuffhout  the   kin),'dom    the 

crvpeof  barley   j;  .be  excellent,  and  their  extent   is 

aatuually  great.  OaU  have  also  materially  improved,  and 
gnas  and  root  cropa  look  well.  There  is  very  little  home- 
grown wheat  now  coming  forward,  and  the  inbnd  imirketa  are 
eaporinlly  bare,  but  rates  arc  not  advancing; ;  they  remain 
al).     '  try,  with  slight  symptfims  of  further  decline  for 

•or  f  grain.      Prices  are  materially  lower  at  New 

York,  f.y  l;tle  advices,  for  both  wheat  and  oatn,  and  the  re- 
(^pt4  of  these  and  of  fl'<nr  have  l)oen  very  large  at  the  ports 
there  lately.  ()n  the  other  hand,  the  C'ulifomian  crop*  are 
re^rted  only  moderately  good,  and  in  several  parts  of  Europe 
pficei  are  going  up  from  the  same  cause,  notably  in  Franco 
md  Hnagary,  so  that  it  is  hardlv  likely  prices  can  fall  here 
WBok  further,  if  at  all,  before  harvest.  There  arc  now  160 
Mnoea  of  wheat  afloat  for  porta  of  the  United  Kinirdoni. 
i«UMt  27  last  year.  '^ 

Cotton  has  not  continued  in  so  good  demand  as  lost  week,  and 


prices  here,  though  nominally  unchanged,  have  beou  weak  in  the 
absence  of  business.  At  Manchester,  yarns  and  goods  have 
alike  lacked  customers;  and  though  concessions  are  necessary 
to  induce  buying,  manufacturers  and  spinners  are  generally 
well  engaged  ou  contracts  in  hand.  Receipts  at  United 
States  ports  during  the  past  week  have  again  reached  a  large 
total  for  the  time  of  season,  but  actual  prices  iu  thos'i  markets 
are  unaffected  by  that  circumstance.  The  continuance  of 
rain  in  the  interior  is  reported,  aud  markets  on  that  side  are 
higher  than  last  week,  "  futures,"  however,  showing  less 
strength  than  cotton  on  the  spot.  Though  too  much  ram  has 
had  a  discouraging  effect  on  the  prospects  of  the  next  crop, 
it  is  acknowledged  that  a  few  weeks  of  dry  seasonable  weather 
would  entirely  alter  the  opinions  now  current. 

The  few  transactions  which  have  as  yet  taken  place  in  the 
new  season's  home-grown  wools  seem  to  indicate  that  sellers 
will  have  to  accept  slightly  lower  rates  thau  last  year,  but 
business  is  as  yet  very  restricted.  The  demand  for  colonial 
wool  continues  good ;  sales  by  private  contract  are  con- 
siderable in  amount,  and  prices  firm.  The  yarn  trade  is  still 
quiet,  especially  for  export :  spinners  are  confiue(i  to  one  or 
two  sorts  which  happ^i  to  be  in  demand.  There  is,  however, 
more  animation  in  the  piece  market,  some  French  buyers 
having  come  forward,  and  manufacturers  are  better  employed 
than  spinners. 

The  quiet  which  has  of  late  settled  on  the  iron  trade  is  now 
more  than  ever  unmistakeable,  aud  circumstances  do  not  at 
present  point  to  the  approach  of  activity.  The  best  exception 
to  the  general  absence  of  demand  for  finished  iron  is  that  of 
rails,  which  are  still  more  or  less  on  order  in  the  heavier  dis- 
tricts. In  the  North  of  England,  the  make  of  pig  iron  has 
been  more  steadily  carried  on,  but  orders  for  finished  iron  are 
so  scarce  at  the  present  prices  that  one-fourth  of  the  puddling 
furnaces  of  that  district  are  now  laid  off.  Coal,  as  a  natural 
consequence,  has  become  more  plentiful,  but  its  price  has  not 
yet  caused  concessions  in  the  iron  trade  to  any  degree.  At 
Wolverhampton,  prices  of  hardware  have  continued  to  dwindle 
irregularly,  and  trade  is  not  active.  Unconfirmed  rumours 
are  current  at  Birmingham  that  a  decided  and  genei-al  fall  in 
quotations  is  imminent,  but  the  present  condition  of  the  trade 
may  be  gathered  from  the  statement  that  most  leading  firms 
would  "  prefer  reducing  their  make  to  reducing  their  prices." 
Full  work  in  this  district  is,  it  seems,  quite  the  exception, 
though  a  revival  is  looked  for  shortly.  In  the  minor  iron 
making  districts  the  growing  slackness  is  equally  evident ; 
there  is,  however,  much  activity  in  various  bi-auches,  such  as 
the  engineers  an(i  machinists  at  Bolton  and  Manchester.  In 
South  Wales,  the  great  staple  is  rails,  other  demand  being 
limited.  An  apparently  ominous  collier  dispute  in  the  East 
of  Scotland  has  been  settled  by  the  introduction  of  new 
special  rules. 

EXTRACTS   FROM    TRADE    CIRCULARS. 

(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  May  2G.) — On  the  12th  instant,  the  market,  in- 
fluenced by  intelligence  of  a  steadier  feeling  at  home,  opened 
with  some  activity ;  but  though  transactions  were  considerable, 
no  advance  in  prices  was  obtained.  On  the  strength  of  even 
better  a<lvice8,  a  strong  demand  set  in,  when  dealers  asked 
and  obtained  a  rise.  Dealers  endeavoured  to  hold  out  for  the 
advanced  quotations,  but  were  eventually  obliged  to  make 
concessions,  but  at  the  reduced  prices  buyers  showed  little 
disposition  to  operate.  The  market  subsefjueutly  showed 
steadiness,  being  supported  by  purchases  which  were  nocee- 
sitatcd  for  the  completion  of  contracts  fur  May  shipment. 
The  transactions  have  been  on  a  fair  scale,  aggregating  about 
19,000  candies,  a  very  large  proportion  of  wliicli  was  of 
Dhollerah  descriptions.  Selections  of  class  "good  fair"  are 
daily  becoming  more  difficult  to  obtain,  and  as  picked  parcels 
come  forward,  they  are  rapidlv  snatched  up  sit  full  values. 
In  anticipation  of  the  rains,  those  dealers  who  liave  made  up 
their  minds  to  hold,  have  already  stored  their  cotU.n.  On 
the  green  it  is  estimated  that  there  are  now  l.')(t,000  bales,  a 
large  portion  of  which  is  of  very  inferior  quality.  Sunpliea 
ar.!  coming  forward  somewhat  tardily.  The  arrivals  by  latest 
returns,  from  Ist  January  hist,  are  about  42,000  bales  of 
3J  cwts  in  excess  of  those  to  a  corrcHponding  period  last  year. 

(From  Mr  Edward  Samuel's  Monthly  R-view,  dated  Phila- 
delphia,  June  2.)— Americsan  Pig  Iron-No  ti-ansoctioms 
worthy  of  note  have  transpired,  (sonsumcrs  continue  to  withhold 
orders,  and  purchases  arc  confined  to  small  lots  for  immediate 
uses.  There  is  some  scarcity  of  good  makes.  No.  1  foundry, 
but  all  other  grades  are  in  full  supply.  Furnace  quoUtions 
for  good  makes  are  as  follows  :— W5  to  $46  for  No.  1 ;  $41  to 
$43?orNo.  2:  836  to  538  for  No.  3.  Scotch  Pig -The  local 
market  has  been  without  movement.  Rails,  although  still 
dull,  are  in  somewhat  better  demand.  Prices  remain  about 
the  same.  Old  rails  arc  in  better  demand,  and  large  trans- 
actions are  reported  from  New  York. 

(Prom  Messrs  Mohr  Brothers'  Rice  Circular,  dated  Akvab, 
Hay  20.)— Since  tbe  date  of  our  hist  report,  5th  instant,  all  the 
imun  which  has  been  brought  in  during  tbe  fortnight  under 
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review  has  been  bought  on  shippers'  account  in  the  interior, 
whoso  pi'iccs  have  since  still  further  advanced.  Although 
several  shippers  have  now  stopped  purchasing,  the  demand  is 
still  pressing,  considering  the  very  small  stocks  left  in  the 
interior.  The  requii'ements  are  not  of  importance,  and  as  we 
may  now  daily  expect  the  setting  in  of  the  rains,  we  do  not 
think  that  exports  will  exceed  much  the  quantity  we  have  now 
in  port,  and  we  may  thus  consider  our  season  as  closed.  We 
estimate  our  total  exports  will  reach  120,000  tons ;  up  to  date 
109,000  tons,  against  88,200  tons  same  time  last  year,  and 
98,800  tons  in  1871  have  gone  forward,  and  we  have  still  7,500 
tons,  against  11,000  tons  in  1872,  an(i  6,000  tons  in  1871  in 
port  loading. 

(From  Messrs  W.  Heilgers  and  Co.'s  Jute  Circular,  dated 
Calcutta,  May  23.) — Since  our  last  report  our  market  has  been 
very  dull  and  prices  are  again  slightly  weaker.  All  the  leading 
buyers  are  in  the  bazaar,  but  are  operating  only  to  a  very 
limited  extent,  and  the  daily  deliveries  have  in  consequence 
fallen  oif  considerably.  Imports  have  also  decreased,  which 
prevents  our  local  stocks  from  showing  a  very  large  augmenta- 
tion ;  however,  we  now  estimate  them  at  about  70,000  maunds. 
Latest  advices  from  the  interior  confirm  all  former  reports, 
that  a  large  quantity  of  old  jute  still  remains  in  the  hands  of 

f rowers  and  speculators ;  but,  owing  to  our  market  for  loose 
bre  being  so  exceptionally  dull,  and  such  great  difficulty 
being  experienced  in  getting  the  jute  conveyed  f  rom  upcountry 
to  Calcutta,  on  account  of  the  unnavigable  condition  of  the 
rivers,  tTie  natives  are  prevented  from  forwarding  their  stocks, 
and  we  may  therefore  expect  to  see  a  larger  portion  than 
usual  of  the  old  crop  amving  a  couple  of  months  hence  inter- 
spersed in  the  drums  of  new  jute. 

(From  Messrs  Berger  Spenco  and  Co.'s  Weekly  Chemical 
Report,  dated  Manchester,  June  14.) — Though  the  week 
opened  with  buyers  rather  reluctant  to  increase  their  pur- 
chases, yet  an  improvement  in  the  trade  was  noticeable"  to- 
wards the  close.  This  may  be  accounted  for  by  the  fact  that 
holders,  to  secure  a  clearance,  were  willing  to  submit  to  slight 
reductions,  while  for  forward  their  desire  for  full  rates  was 
maintained  by  a  general  indisposition  on  the  part  of  manu- 
facturers to  contract  at  under  cun-ent  quotations.  The  con- 
tinental trade  is  improving  very  considerably,  and  with  an  in- 
creased demand  from  Gennany  and  Russia,  we  can  afford  to 
experience  the  decline  which  has  taken  place  in  the  American 
trade  until  such  times  as  the  stocks  there  have  been  consumed. 
Nitrate  of  soda  has  been  quiet,  and  sold  for  forward  at  as  low 
as  14s  per  ton.  Stocks  are  heavy,  and  now  that  the  agri- 
cultural demand  has  abated,  holders  seem  anxious. 


The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
June  14 : — 


Landed. 


Cocoa  barreU  and  bagal  6,067 

ColTee  tona  2,M7 

MolAssea' caaks  1,205 

Rum    pnncbeona  710 

Sugai' toiu  6,186 

Cochineal  aerona,  &c.!  339 

Jute   balea]  10,131 

Cottou    balei  or  baifal  11,591 

Rice tons  2,310 

Saro    tona  32 

Balt|!«tre    t.,ii,.i*  m 


Home 

CondUiHf-tion. 


991 

329 

2S3 

433 

*,822 

8-151  .B    . 

2,85;  S8| 

4,0101  S  -  g- 

2,122  .i  i  " 

4<)5f  ■= 

i;)-*)^  =  - 


Stock,  1873. 

Stock.  1872. 

44,248 

40.709 

12,116 

17,893 

:j,2ii8 

6,145 

l(i.«72 

21,991 

07,958 

30,817 

11,472 

14.112 

140,728 

171,737 

173,1.>6 

220,198 

20,i;)8 

23,389 

1,568 

1,952 

3.  ice 

2,404 

Annexed  are  the  statistics  of  the  landings  and  deliveries  tor 
the  year  to  date,  as  compared  with  1872 : — 


Landed. 


1878. 


Cocoa barrels  and  bnt^! 

Coffee    tons 

Moloajfea    cask» 

Rnnt panctteoi,t> 

Sugar  torn. 

Cochineal scrons,  &c. 

Jute bale! 

Cotton  bales  or  buK- 

Rioe  tonj 

Sago ton.- 

Baitpotre lon^l 


,S82 

132 
179 
'97 
.812 
381 
,4-10 
,803 
748 
232 


1872. 


42.2S8 

25,688 

6,395 

21,187 

69.838 

12,976 

233,828 

274,251 

35,9Si 

455 

6,928 


Home 
Consninjitlon. 


1873.     I      1872. 


28,313 

8  029 

8,278 

10,708 

88,707 

9.5  U 

193».'iO 

160210 

6,1,883 

1,080 

4,019 


22,795 

8,574 

5,986 

11,094 

77,872 

10,357  •, 

103,577 

176,892 

49,626 

nn  I 

5,370, 


Export. 


1873.       1872. 


9,930 
17.260 
3,102 
4.379 
2,945 


8,305 
18,087 
420 
4,836 
2,128 


ToUll 

delivorios 

including 

home 

conHHoiption 

lind  export. 


THE     GOTTOK     TEADE. 

LIVERPOOL June  V.\ 

Cotton  has  been  quiet  throughout  this  ^•  i  prices  in 

some  instances  slightly  in  favour  of  buycrH,  i  uc  luaiket  closing 
witUhttlc  alteration  in  (luotations.  For  Sea  Island  the  de- 
mand has  again  been  active,  and  prices  of  medium  qualities 
Buow  a  further  hartlening  lendency.  American  continues  in 
l^i^  S=,^''""K^  ^'■'■''••Ir  '^ff«'-«^-  '^^^  P"«e8  of  the  lower 
fd^^  t^WlQ"ivP'''\^'^  ^'''="°«  °*  i-i  !'"•  !»'•  New  York 
Sell  hTl Vvor.    fm?f^- 1"?.^  "Middling  Upland  21c,  costing  to 

irregular.    clo«ng,   Wr.^ffit°''^?•qKl5'XngT 


For  Egyptian  there  has  been  a  steady  demand,  especially  for 
the  better  grades,  which  command  full  prices ;  qualities  below 
good  fair  are  still  very  unsaleable.  West  Indian  is  in  fair  re- 
quest, and  unchanged  in  price.  For  Pei-uvian  a  good  inquiry 
exists  at  firm  rates.  East  Indian  is  freely  offered,  and  with 
only  .a  very  moderate  demand,  buyers  have  occasionally  ob- 
tained a  slight  advantage;  there  is,  however,  no  quotable 
r->duotion  in  prices. 

In  cotton  to  arrive  and  for  future  delivery  the  transactions 
have  been  modei'ate,  and  at  lower  rates,  though  firmer  to-day. 
The  latest  quotations  are — American,  basis  ol'  middling,  from 
any  port,  delivery  not  below  good  ordinary,  July- August,  Sfd; 
not  below  low  middling,  June,  8  13-16d ;  July- August,  9d ; 
August-September,  9  l-16d— New  Orleans,  not  below  low 
middling^  delivery  July-August,  9^d — Dhollcrah,  Cape,  old 
terms,  i'air  new  merchants,  May-June  shipment,  6  7-16d — 
Oomrawuttee,  May  sailing.  Cape,  old  terms,  good  fair  new 
merchants,  not  below  fair,  (jf d  per  lb. 

The  sales  of  the  week,  including  foi-wai'ded,  amount  to 
75,210  bales,  of  which  6,310  are  on  speculation,  and  10,130  de- 
clared for  export,  leaving  58,770  bales  to  the  trade. 

Friday  Morning,  June  20.— The  sales  to-day  will  probably 
amount  to  about  10,000  bales,  the  market  without  change. 

N.B. — -The  actual  stock  of  cotton  in  Liveipool  will  bo  taken 
on  the  26th  instant,  and  declared  on  Friday,  the  27th  instant. 

Thursday  next,  after  Twelve  o'clock  noon,  will  be  kept  as  a 
holiday  in  the  Cotton  Market. 

PKlOKS   CURRENT. 


Descriptions, 


Ord,     Mid. 


Sea  Island 

Upland    

Mobile 

New  Orleans 

Pernambuco  

Baliia,  &c 

■Maranham 

Egyptian    

Smyrna  

West  India,  &c 

Peruvian 

African    

Surat — Gin'dDliarwar 

Broach 

Dhollerah 

Oonirawuttee 

Manjiarole 

Comptah 

Madras — Tinnevelly-. 

Western 

Bengal 


per  lb, per    b 

d     i     d 


16 

7 
7 
7 


fit 


19 

Hi 

9 


Good 
>  Fair. 


Good.  Fine. 


per  lb  per  Iblper  Ibjper  lb 

d     I     d         d  d 

24         30        42 


3t  4 

3»  41 

3  34 

3     I  4 


6\ 

Si 

9i 
9t 
Vi 
8« 
9i 
7* 
6i 
Bl 
OS 
6} 

H 
e 

m 

6t 
31 


95 
8J 
lOJ 

104 

7 
9 
10} 
8 
7} 
74 
6* 
63 
6) 
64 

^1 
4J 


10| 
12i 
74 
94 

loj 
S4 
74 
74 
74 
74 

"6i 
7 
7 
51 


lOJ 

i'oj 

144 
7* 

10 

11 
9 


Same  Period  1872. 
Mid.     Fair,  i  Good. 


per  lb 
d 
41 


lU 

114 

12} 
13 

»» 
11} 
124 

9( 

»t 

9 


per  lb 

per  lb 

d 

d 

24 

30 

1     11,', 

>•• 

!  ill 

... 

ii 

i    ... 

10} 

' 

Hi 

i        8J 

llj 

1       ''« 

9 

loi 

1      ... 

11* 

II     ... 

»* 

... 

7t 

!       6{ 

8 

'1       6 

7t' 

6J 

8,' 

1       '^ 

74 

74 

74 

*.■ 

7 

6J 

Si 


7t 


LO.VDON.— JuxE  20 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  tin 
London  Cotton  Brokers'  Association  : — 

Our  market  during  the  past  week  has  been  dull,  but  owing 
to  the  firmness  of  holders,  jiriccs  on  the  spot  arc  not  quotably 
lower.     For  arrival,  prices  show  -j'jd.  decline. 

PRBSB\I    QUOl'ATIONS. 


-,- 

fncea 

of  Fair 

Dsacription. 

Ord. 

Mid. 

Fair  to 

Good   to 

same 

time 

to  Mid. 

Fair. 

Good  Fair 

Fine. 

1872. 

1871. 

per  lb 

,ier  lb 

per  lb 

per  lb 

per  lb 

per  lb 

d       d 

d 

d         d 

d       d 

d 

d 

Surat — Sawginned  Dharwar... 

...  @... 

6 
6 

64®  7i 

7i'S)... 

7} 

7 

Broach   

64      7 

74    ... 

8 

6} 

I>hoIleir.ih  

3        4 

6 
6 

84       (i: 

74    ... 

7!3 

«J 

Oomrawuttee  

3        *i 

8}      6 

74    ... 

8,V 

7 

a     34 

3        4 

4} 
6 

el    Of 

6        64 

n 

6{ 

Coinptah    

0}     ... 

74 

64 

Madras— Tinnevelly  

6 

61      6 
64      6} 
64      74 

6}    7 

rl 

^1 

4*      6} 

6 
6 

7       ... 

6i 

Northern  

74    ... 

7 

Coconada  

6 

64      6 

8 

«j 

Colmbfttore  and  Salem 

64 

6}      6 

74      7} 

7t 

6} 

Bourbon  Seed  

..•             >•* 

.Scmde 

3 
3 

4        ( 

64    ... 

n 

6 

Bengal „. 

3 

8        44 

5        64 

6 

Rangoon 



3 

4        4} 

64    ... 

6} 

6 

West  India,  ic „.. 

...      ... 

8 

«       04 

104   loj 

lot 

8 

Brazil 

8 

9        0} 

7        8 

... 

1H 

8 

African  „ 

...      ... 

7 

8}      94 

9 

IT 

Australian  and  l-'ijl 



7f 

8        84 

9       10 

U 

7 

Ditto  Sea  Islanil  kuids 

6        8 

10 

13       16 

13      24 

20 

16 

Tahiti 

7 

10 

14      18 

20      22 

20 

17 

Sales  to  arrive  : — 300  bales  'ilnuivelly,  tiid,  J  une 
good  fair ;  350  bales  Western  Madras,  6y4jd  for 
June- July,  for  good  fair ;  250  bales  Northern  Gjf d 
good  fair;  400  bales  Dhollerah,  at  6Jd  to  Gj\d,  May 
fair ;  700  bales  Bengal,  at  4id  to  4T'5d,  February  to 
fair.  Total,  2,000  bales. 
lupOBl'g  and  Delitsiues  trom  Jen.  Ito  June  1',),  with  Stocks  at  June  19. 


-July,  for 
fair— 6Jd 
July,  for 
-Juno,  for 
April,  far 


Snrnt 

and 

SclnJo. 

Madraa. 

'"="'•       goon. 

China 

and 
Japan. 

Other 
Kinds, 

Total. 

(1873 

bales. 

2.890 
18,002 

6,128 

8,H)3 
11,203 

1,62:) 
'5,118 
18,85;) 

8,517 

bales, 
.')8,326 
71,7S2 
22,904 
71,5114 
78980 
23.872 
21,825 
61.824 
13,066 

bales. 
18,613 
41,565 
29,297 
31,663 

29,8m 

22,7(15 
44406 
44,973 
23,(190 

bales, 
44,022 

113,114 
68.210 

"47.4S7 
68,718 
34.299 
1)8,710 

l!)  1,5 17 
37,863 

balea. 

.*• 
•*• 

bales. 

8.681 
16,151) 
13,816 

6,8(Ji 
13161 
13,605 

6179 

7.ii;)2 

10,218 

balea, 
112,438 

(1871 

(lifts 

DiLiriRiia  ..,  .{1872 
(l87I 
(1873 

BtocK,  June  19  ^  1872 
(1871 

12().1,'>3 
1(17,161 
191,966 
106  094 
r/8,i!85 
228,831 
90,754 

June  21,  1873.] 
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Corrox  Afuiat  to  Edhope  on  Jane  20. 


1 
London. 

pool. 

Ooaat, 
for 

ordera. 

Forrlgn 
Pom. 

ToUl, 

1873. 

Total, 
1872. 

From — 
Bombay  ,^» „ 

Ulaa. 

balM. 

180,7»3 

*,753 

300 

18,'56a 
SIS 

balea. 
3,750 

Kal«s. 
44,157 

"il6 

600 

11^16 

bales. 
224,M9 
4.753 
2il50 
10.521 
S6,0H3 
6,4:5 

bales. 

2!4,SI0 

6,293 

Madraa „ „.... 

Ceylon  ai.i  Totlcorin 

...    !7.7M 
...     10  201 

24,110 

4,828 

Calcutta  _ „ 

Basgoon  ..».„« „.... 

...     S«.0i>7 
..       l.SSO 

103.274 
17.365 

\irTf ,, 

0^  ttl^ 

205,239 
1<>«.W9 

S.7.W 
11,955 

o«,2Sfl 
185.»[i3 

3S0.O*) 

1873       .- — 

370,630 

NKW  YORK. 
From  Messrs  Xeill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  June  19 ; — 

To-dOT. 

bales. 

BacEipTs — M  Gulf  ports  

Atlantic  porta 2,000 

Total  

Puces  to  Urerpool,  per  aaillEg  ' 


2,000 


»1,  coat,  freight,  InsurKnce,  and  six  per  cent. 


Jine  IS. 
d 

Kew  Orleans  mi.ldlin? „ J*J 

Ditto,  low  middling    9  >- 

M.ibile,  rei.iaiin;    „ I 

I>il!o,  lew  mhldllng  „ 

GAlvwli.n,  guttd  ordinary «.,.. 8J 

I>ilt'j,  low  mijdlinj   9JL 

Cliancwton,  middlintr «.. 

l>.tln,  low  middllDg  « 

8»t-«nnali,  uiMillnff  ^J^ 

Ditto,  low  ini'ldllnff  9  " 

New  Yo-t,  middling;  Uplands  (per  steamerl    10 

D.tto,  low  midOUnii  (ditto) 

June.      July, 
c  e 

New  Toric,  low  middling  Upland,  fntnredellTerT...  201  ...  20|  ... 

Lost  week  ....„..«.«.« 30    ...  3t'}  ... 

This  week.       Lut  weeit. 
balea.  bales. 

Biccms,  7  days— At  Golf  port* „..       8,000    e,000    . 

Atlantic  porta  12/XIO    15,000    . 


t 


Lu4t  week, 
d 
9* 

si; 


8J 


H 

9 

»K 

Not. 


191  ...  181 


Last  year- 
hales. 
1,600 
7,900 


Total    

Total  since  September  1 


20,000    21,000     O.-tOO 

3,469,000    2,08i,3'X) 


Xzrocn,  7  days— To  Great  Britain  

France 

Otter  foreign  ports.. 


31,000     32,000 

2,000     

5,000    1,000 


11.000 
3,000 


Total  38,000 


•'o'k ™ a!«,ano 

Weeks*  recelpu  at  interior  towna  3,900 

Weather  rainy  in  the  interior. 


33,000     14,000 


267,1100     153.000 

3,200     1,100 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS. 


Maschester,  June  19.— Wo  have  little  change  to  report  in 
the  pocitiun  of  this  market.  At  the  latter  part  of  last  week 
there  was  rather  more  doin^.  owing  in  a  great  measure  to  the 
■iimulns  imparted  to  the  Liverpool  Cotton  Market  by  the 
unexpected  fall  in  the  land-rate,  but  that  excitement  having 
p«Med  off,  business  h;i.H  fallen  back  into  that  quiet  position 
which  it  has  now  <.>ccupicd  for  so  long  a  time.  In  the  cloth 
market  the  inriuiry  has  been  piincipally  in  wide  shirtings, 
jacconetts,  mnlla,  and  dhixities,  but  in  these  varieties  only  a 
moderate  trade  has  Wen  transacted.  Yams  for  export  are 
qaict.  though  with  littl.-  change  in  value,  spinners  still  being 
able  to  keep  from  stockinif.  In  the  home  trade  a  moderate 
boaineu  is  going  in  yarns  suitable  for  shirtings  and  jacconetts, 
at  old  rates.  Our  market  to-day  closes  quietly,  with  prices 
rather  easier. 
C(mrk%xnrm  ^TATMonrr  o»  n™  Corton  Trapb. 


Haw  CoTTos. 


Price. 

Jnxell), 

1*71. 


Corresponding  week  In 
1872. 1  1871. 1  1870. 1  IHW.  {  1888. 


Caln4,f*lr 

Dine,  good  fair.. 

Penusbaco. 

ralr ... 

Ditto,  f..  : 

f»ir.. 

So.*. 

So.Sj  ■. 

»Me.  •' 

r7-l»,  :.':.- 

!»-<>.  W>  r- 

yarda.  i 

KUn.Mn-i 

':.l'. 

B-ln.7»re^. 

dltl' 

IMS.  Mned 

R^I 

rarvia  ft 

'    f    4    <*    d 

per  lb      ..,      '    „ 

ZZZZ'J   o"»i 


•    d 


•    d     I    d     1    d 
0  111!       .       I    OJ 


0  •!  '  0  i:4  0  «|   0  10|    1  Oil  0  Hi 
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auu)unt  of  work  for  all  cormcL'ted  with  the  manufacture,  and 
stocks  are  remarkably  low.  Everything  is  very  firm  in  value, 
and  an  advance  upon  old  prices  is  looked  for.  Yorkshire 
goods  of  some  kinds  are  saleable,  but  others  are  flat.  There 
is  great  firmness,  but  no  change  in  prices. 

Dundee. — The  flax  market  has  continued  very  firm,  in 
consequence  of  the  increased  firmness  in  the  advices  from  the 
foreign  markets.  The  market  for  jute,  althoug,  reported  rather 
stronger  abroad,  is  without  much  alteration  here.  The  steadi- 
ness in  the  yjirn  market  continues  to  be  supported.  The 
demand  for  linens  continues  moderate,  and  manufacturei-a  are 
for  the  present  fairly  supplied  with  orders.  For  jute  goods 
orders  could  hardly  be  booked  now  at  the  lowest  prices  quoted 
lately.  

C  0  K  N  . 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— June  11 

There  has  been  a  further  decline  in  all  deiicriptions  of  flour 
the  past  week,  the  effect  to  some  extent  of  increased  receipts, 
but  to  be  attributed  mainly  to  the  persistency  with  which 
shippers  and  the  local  trade  have  stood  aloof  from  the  market, 
or  insisted  upon  a  material  reduction  in  prices  as  an  induce- 
ment to  purchase.  The  decline  averages  fully  25c  per  bbl,  and 
at  this  concession  the  market  gave  very  little  indication  of 
steadiness.  The  rapid  decline  in  wheat  here  and  at  the  West 
has  had  a  depressing  influence,  though  such  is  the  poor  quality 
of  much  of  the  spring  wheat  that  the  yield  of  flour  per  bushel 
is  smaller  than  the  average.  To-day  there  was  a  steadier  feel- 
ing. In  wheat  the  decline  has  been  more  mtrkcd  than  in  flour. 
The  receipts  by  canal  have  been  very  largo,  and,  to  add  to  the 
embarrassments  of  holders,  the  receipts  at  the  Western  porta 
have  latterly  increased,  .and  ocean  freights  have  advanced.  Yes- 
terday there  was  a  very  large  business,  shippers  taking  nearly 
200,000  bushels,  and  the  lowest  prices  in  several  months  were 
leached;  No.  3  Spring  sold  at  "^1.40  to  §1.43;  No.  2  ditto  at 
SI.48  to  S1.54  for  Chicago  and  Milwaukee ;  and  ?l.t51  for  No. 
1  Spring,  Winter  wheats  remained  dull  and  nearly  nominal. 
The  quality  of  the  receipts  is  hardly  up  to  the  standard,  caus- 
ing some  arbitration  on  the  part  of  buyers  for  arrival.  Indian 
corn  has  been  almost  panicky.  The  receipts  by  canal  have 
been  in  poor  condition,  being  heated  or  damp,  requiring  to  be 
handled  immediately.  None  of  the  arrivals  by  canal  have 
been  fit  to  ship  to  Europe  by  sail,  and  but  little  was  in  con- 
dition to  go  to  Eastern  ports  by  the  coasting  schooners.  Parties 
wishing  to  ship  corn  to  Europe  by  sail  have  consequently  been 
compelled  to  resort  to  the  remains  of  the  old  crop  in  store, 
and  pay  relatively  high  prices  for  it.  Yesterday  the  business 
embraced  fair  new  "  steamer  "  mixed  at  48c  to  50c,  good  to 
prime  ditto  at  52c  to  54c,  and  old  Western  mixed  at  6t>4c,  all 
afloat.  The  prices  fornew  com  arc  the  lowest  in  this  market 
since  June  1,  1861,  which  was  before  the  suspension  of  specie 
payments,  and  leave  nothing  to  the  trans-Mississippi  growers. 
Very  naturally,  therefore,  the  receipts  at  the  Wesli.rn  markets 
last  week  were  less  than  a  million  bushels,  against  more  than 
three  millions  for  the  corresponding  week  la8ti)'car.  To.day 
prices  were  higher.  Rye  is  in  better  supply  and  quiet.  Oats 
have  arrived  freely  by  canal,  and  prices  have  materially  de- 
clined. 

ITie  visible  supply  of  grain,  including  stocks  in  store  at 
the  principal  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  by  rail,  and  frozen  in  New  York 
canals.  May  31. 1873  :— 


Wbut       Cora.        Oala.       Rarlay. 


In  store  at  New  Vork   ....... 

In  store  »t  Altuiny 

In  stora  at  Htitlsl' 

In  Btoffl  St  Cr  |{!airif*  

In  store  at  Milwaukee 

In  sU.re  at  l>ulull 

In  store  at  ToMo 

n  store  at  l>etrott m.... 

Ill  store  at  ftnvretc^t*  

In  store  nt  8t  l.ouls  

In  store  at  lloslon 

In  vtore  at  Tnr-nu> , 

in  st'T*  St  M(intri*«l  ., 

I-   r-   -      ,  ■  '.hia* ...... 

I  .  • 


"v  ■■* 


iiiii  ■ii')i«  I  ill-  i'T  Meek  ........ 

Amount  oti  New  York  oanala., 


Total „. 

Total  In  store  ud  in  iianslt  May   II,  |II73  . 

—  —  M.y  17,  l»7».. 

—  —  ,Va»   I'    '-— 

—  -  M«y 

—  —  April . 

—  —  Ma/   Jl,  n/*.. 
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[June  21,  1873. 


The  movempnt  iu  breadstuffs  at  this  market  has  been  as 
follows : — 

Receipts  at  New  York. 

,. 1873. , 


Flour    bbls 

Corn  meal  

Whoat bush 

Com    

Bye 

Barley,  Ac 

Oats    


For  tho  Since 

week.  Jan.  1. 

88,010     1,180,915 

G,798  -  -^- 

937,503 
7.35,018 

3C,G48 

73,598 
265,56G 


Exports  from  New  York. 
-1873.- 


Same  time 
Jan.  1,  1872. 
946,132 

114,832     83,098 

3,550,439     1,569,367 

3,664,252     8,045,746 

64,971  125,808 

030,398  1,15.5,395 

3,527.687  2,687,537 


ULACK   SEA,    MEDn'KURANBAS,    AND   OTHER   ARRIVED   CARGOES. 


For  the 

week. 

23,149 

2,078 

406,860 


-1872.- 


Flour bbls 

Corn  meal    

Wheat bush 

Com 332,921 

Rye 17,449 

Barley,  &c 

Oats 


Since  For  the 

Jan.  1.  veek. 

495.160  19,573 

75,969  3,402 

2,542,677  216,405 

5,151,187  516,411 

64,275  7,500 

37,310  8,085 

12,820  4,100 


Since 

Jan.  1. 

368,085 

74,731 

3,096,020 

0,461,007 

249,728 

22,659 

16,198 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 

Mark  Lane,  Friday  Evening. 

The  weather  during  the  week  has  been  very  favourable  for 
the  growing  crops,  which  have  much  improved.  In  some  of 
the  southern  districts  the  wheat  is  coming  into  ear  healthily, 
though  somewhat  unevenly.  But  generally  the  crop  is  back- 
ward, and  the  prevailing  opinion  appears  to  be  that  even  with 
the  finest  possible  weather  the  yield  will  be  barely  up  to  an 
average.  Farmers'  deliveries  continue  moderate,  but  foreign 
annv^s  are  still  heavy,  and  prices  have  further  declined  Is  per 
qr  in  several  of  the  principal  importing  markets  of  the 
kingdom. 

At  Mark  lane  the  supplies  of  English  wheat  have  been  light, 
and  although  sales  have  not  been  closed  readily,  prices  remain 
steady.  Foreign  has  met  only  a  moderate  demand,  and  for  ex 
ship  parcels  rather  less  has  in  some  cases  been  accepted.  The 
sales  have  chiefly  comprised  Saxonka,  at  58s  Gd  to  6O3 ;  Call- 
f  omian,  at  60s  to  61s ;  and  American,  at  56s  to  62s,  according  to 
quality.  There  has  been  some  inquiry  from  Continental 
buyers,  which  has  given  a  firmer  tone  to  suitable  quali- 
ties floating.  Flour  remains  without  quotable  change 
in  value.  Barley  further  advanced  6dto  Is  in  the.  early  part  of 
the  week,  and  the  market  has  since  continued  firm.  Beans 
are  very  scarce,  and  fully  Is  per  quarter  dearer ;  and  peas 
have  sustained  a  similar  improvement.  Arrivals  of  oats  have 
again  been  inadequate  to  the  demand,  and  rates  are  fully  Is 
to  1b  6d  per  quarter  higher. 

Ship  arbitals  this  Wekk. 


English  S  Scotch 
IrUh 

Foretfti  

Whe«t      Uarley.         MulL         Oats.        Knize.         Flour, 
qrs.             qr».             qrs.           qr«.           qrs.           sackit, 
1980    ...        90    200    

»««    -  l*'""    ""^O    -    «'0   {  22620  brl. 

PRICES  CURRENT   OF  CORN.  &c. 

ffuAT— English,  white,  new...  42  (Si  60 

—  red,  new 46        68 

—  white,  old ...  69        64 

—  red,  old  69       62 

Kvnlf;Hber)?and  Dantzig   fine 

old  81        71 

Roinlfrshert?  8c  Dantztg  new...  01        68  [ 

Roitock,  Wnmar,  Sit,  old 64        71 

Stettin  and  Hamburff    

Danl-h  and  Hiilstcin.New  ...  61 
Btretr<brK,Sxcm8k«„pr4e6lb  68        62 

Common  ditto  66        67 

Kuhaiikn   

MariaHopoU  and  Berdianakl_.  67 

Odensa   66        69 

Ta|fanro(f  62        67 

Ban  Fraiiclaco,  Chilian,  &c. ...  67  62 
New  Zealand  and  Australian..  60  63 
American,  winter   

—  apri'iK    *7        62 

Baklkt— Eniflijii,  mailing,  new  41        62 

Scotch,  malting  

—      grinclii.g S6        39 

Daninh,  malt  ng 38        40 

Franrh      do        gg        40 

Foreign,  dl.iillin  ■...pr  432  lb 

_  — ,^    "'out  grinding 30        SS 

uanub*  k  Odeiaa,  Hicpr  400  lb  27       2S 

Egyptian,  fcc 

B«*»a— P.njUah 

Dqlch.      Uanover,      and 

Egyptian  and  Sirlllan  ja        37 

Vr:,^;«"'''''"'"« '»""-•••"  M  41 
Eagliah.  grey,  dun.  and  maple 

new ^    •  ,.  „ 

Engllah.  blae.  new "";;"  "  '' 

Foratgn,  whit*  boilrrs,  new  ".'  ao  a'l 

—  feeding,  old 

RT»-KnglUh  p.,  ,r  ,•{  -^ 

Foreign,  new per  4S0  lb  31        34 

OAT>-^.aglla^  Poland  k  potato  ... 

—       white  and  black  ...        '.". 


Oats  (continued)—. 
Scotch,  Hopciown  and  potato  ...  (w 

—  Annus  and  Sandy    

—  common  

Irish,  potato 

—  white,  feed  ...per  304  lb  ... 

—  black,     —  

Danish,  kiln  drled...per  320  lb  27 

Swedish 27 

Finland 22/9 

Arcliangel,  St  Hetersbutg 22 


KIga  „ 21/6  22/8 


Dutcti  and  Hanoverian,  &c. ... 
69  i  TABEa— 


22 


23 


Enifllsh,  winter,  new  ...per  qr  35        42 

Scotch,  large    

Foreign,  large 30        35 

LiNSBKn  Cakkb — 

Kngli>h prr  ton  £11)      HI 

Foreign Id    11} 

iMDiAi*  Cork — 
Anerlun,  white  ...per  480  lb  33        36 
—        yellow  and  mixed  28        29 
Oalatz,  Odessa,  and  Ibrallo, 

yellow    28 

Tricate,  Ancona,  kc  

Flour — Nominal      top      price, 
town-made,  dellveted  to  the 

baker    per  2&)  lb  67 

Town-maiie,  households    and 
aeconds,    delivered    to    the 

baker :. 46 

Country  marks. 40 

Hungarian    ,  38 

French   40 

American  and  Canadian,  fancy 

brand   per  19«  lb  32 

Do.  superflNetoextrasuprflnc  30 

Do,  ctunmon  to  6ne 26 

Dti,  heatetl  and  aobr  

Oatmeal— 

Scotch,  fln*  per  ton  £  .. 

—     ronad ., £  „ 


20 


CO^T.  FREIGHr, 
Wbbat — Seaof  AroIT,  Berdnsk.,    B  s 

MHrianopoU   per  492  lb  67  @6I/6 

Sea  of  Azo"  bard  

—  Taeanrog,  soft...  54 
Odesttaaud  NicoIalelT  Ghirka  67/9 

—  hard 62 

—  Polish per  480  lb  64 

Danube,  soft 

Gaiaz  Ghirka 

Trirste  

S.  Francisco,  Chilian..|ir  6001b  60 
American  red  winter..pr4S0  lb  ... 

—  spring  ...480  lb  67 
Egj-pUan  44 

Bari.bt — 
Danish,  kiln  dried. ..per  424  lb  37/6     40 

—  uudried  , 


68 


6S 
67/6 


63 

67/8 
60 
47 


AND   INSURANCR. 

Barley  (continued) —  a  i 

Daiiuiie  &  Odtf8>a...per  400  lb  26@27/6 

Egyptian  , 

Smyrna,  8cc 

Bkans — 

Esyptn,  Sicilian,  8rc..pr4801b  34 

Lentils —                        * 
Egyptian  and  Sicilian  

IKBIAK-  CoKS— Pit  -ISO  &  492  It 
Galatz,  Odessa,  and  Ibraila...  23 
American,  yellow  and  white...  28)6  29/6 
Salonica  and  Enos 

Rtb— Black  Sea,  &c...per4801b  ... 

OATg— 

Swedish, por3361b  22 

Danish,  new 2I 

Archangel  &PeIr8brg..p.304  lb  ... 


36 


i» 


26/6 
24/6 


COLONIAL    AND    FOREIGN    PRODUCE    MARKEaS 

TRANSACTIONS  OF  THE  WEEK. 

For  Report  of  this  Day's  ^Iarkets  see  Postscript. 

MiNCiNQ  Lank.  Friday  Mobnino. 

Sl'GAr. — The  nLarkoth.-isbeen  flat,  with  a  downward  tendency,  prices 
generally  ehowing  a  fall  of  6d  par  cwt  since  last  Friday.  Low  descrip- 
tions are  most  depres.sed,  tho  decline  upon  these  being  exceptionally 
oven  more  than  above  quoted.  The  refiners  have  taken  very  moderata 
supplies  for  West  India — viz.,  l,94:-i  casks  in  three  days.  Barbadoes, 
23s  (id  to  25s  Gil,  including  several  parcels  by  private  contract.  Crys- 
tallised DeiDorara  was  chiefly  bought  in.  A  few  lots  fine  yellow  sold  at 
Sis  Gd.  1,041  bags  crystallised  Berbice  part  sold  at  20s  Gd  to  30s  for 
good  yellow.  Madras  jaggery  is  rather  cheaper.  Other  low  sorts  wore 
bought  in,  reduced  offers  only  being  made.  Soveral  floating  cargoes 
are  reported  sold  for  the  United  Kingdom  at  barely  previous  rates. 
Tho  landings  of  sugar  last  week  wore  again  in  excess  of  the  deliTeries, 
and  the  stock  in  the  United  Kingdom  at  the  close  had  increased  to 
170,000  tons.  At  the  same  date  in  1872  it  was  87,000  tons,  and  in 
1871  138,000  tons. 

I&U'ORTS  and  Deliveries  of  Sugar  In  Loudon  to  June  14,  witii  Stocks  on  hand. 
1873  1872  1871  1870 

Imported  tons      92S00    ...       69850     ...       87220      ..       93170 

Delivery— home  use 88770     ...      77870    ...      S91€0    ...      71060 

Export  2S60     ...         2130     ...         3S30     ...         4070 

Stuck 67960     ...       30820     ...       6366)     ...       912U) 

Mauritivs. — 3,373  bags  by  auction  wore  chiefly  bought  in  above  the 
value  for  grainy  sorts.  Soft  brown  sold  at  easier  rates  from  19s  to 
2O3  6d ;  one  lot  soft  grainy  at  273  6d  per  cwt. 

Madras. — 170  bags  nativo  brown  and  yellow  realised  IBs  to  21s  Cd. 
3,51G  bags  Jaggery  were  taken  in,  and  since  sold  at  ISs  9d  By  private 
contract  3,800  bags  ex  sale  had  previously  sold  at  IGs. 

Penimij. — 1,107  basket.^,  1,103  bags  brown  wore  withdrawn. 

Munita. — 84,913  mats,  &c.,  Ilo  Ilo  were  bought  in,  there  being  no 
offers  near  tho  previous  value. 

Foreiyn. — 275  casks,  61  barrels  Porto  Rico  chiefly  sold  at  233  Gd  to 
27s  for  brown  to  grey ;  one  lot  good  yellow  at  30s  Gd. 

Floatiny  Ofiioes, — Two  of  Havana,  together  5,300  boxes,  for  the 
United  Kingdom,  No.  11  to  llj,  at  2Gsj  No.  12^  to  12 j,  at  27s  4jd ; 
ono  of  Cuba  at  22s  3d;  one  Porto  Rico  at  23s  9d ;  two  St  Lucia  at 
2l8  Gd  and  21s  9d  per  cwt. 

Jie./itied. — The  market  for  dry  goodshas  been  without  animation,  with 
prices  about  the  same  as  last  quoted.     Stocks  of  foreiifn  large. 

Molasses. — 50  puncheons  Trinidad  have  sold  at  lis  fid  por  cwt. 

Ri:m. — The  few  sales  offoctod  in  Jamaica  have  been  at  previous  rates. 
Some  Doiuernra  is  reptrted  at  Is  lid,  and  Natal  at  l.s  lid  per  proof 
gallon. 

Cocoa. — At  Tuesday's  public  sales  1,980  bags  Grenada  nearly  all  sold 
at  about  previous  rates  :  low  to  good,  41s  to  48s,  up  to  ."iSs  for  fine.  A 
few  lots  of  384  bags  Trinidad  at  SSs  to  yOs  for  fine.  400  bags  Guayaquil 
wore  taken  in  at  oOs  to  583  per  cwt. 

Tea. — The  market  remains  dull,  with  limited  transactions  by  private 
contract.  There  have  been  9,912  packages  China  brought  to  auction, 
which  sold  without  alteration  in  prices,  some  of  the  green  teas  being 
rather  irregular.  The  small  quantity  of  Indian  brought  forward  realised 
firmer  quotations  for  strong  descriptions.  In  other  respects  no  change 
can  bo  noticed. 

Coffee. — Prices  in  this  market  have  been  irregular,  but  middling  to 
good  qualities  generally  are  now  firmer  with  a  better  demand.  Ordi- 
nary and  jiale  have  sold  at  some  reduction.  Since  la.st  Friday  2,050 
ton«  plantation  Ceylon  of  tho  next  season's  crop  have  been  reported  sold, 
for  arrival,  at  90s  6d  to  91  s.  The  Dutch  sale  on  Wednesday  went  better 
than  expected,  although  3  to  4  cents  under  the  May  sales.  Good  ordi- 
nary Java  53  to  54  cents,  and  this  result  has  tended  to  steady  tho 
London  market.  At  auction,  2,578  casks  10"  birrels  535  bags 
plantation  Ceylon  all  sold,  tho  latest  quotations  being  as  follows : — 
bold,  02r  to  100s  for  pale  to  fine;  middling,  91sto9.")H;  280  bags 
ordinary  mixed  native  wore  sold  at  8l8.  892  casks  and  cases  1.900 
bags  East  India :  Coorg  and  Wynaad,  bold,  92s  to  94s  Gd ;  middling, 
908  to  94s  ;  small,  BTs  to  918,  according  to  quality  ;  fino  Mysore,  bold, 
100s  to  101s  Gd;  medium,  97s  Gd  to  998  6d;  Neilgherry,  91s  Gd  to  98b. 
23  casks  21  barrels  883  bags  Jamaica:  good  ordinary,  81s  to  83s  ;  fine 
ordinary  greenish  to  middling,  84s  6d  to  95.s,  one  "lot  998.  799  bags 
Si  .gapore  chiefly  sold  at  8G3  for  good  Bonty  ne.     103  half -bales  Mocha 
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at  90s  for  oixed  and  broken.  2.9:?2  ba^a  Costa  Rica  wera  only  partly- 
sold  St  87s  to  8Ss  6d.  l.T.H  other  foreign  :  Rio,  793  to  .h7s  :  Santos, 
798  6d  to  843  6d;  Central  America,  Ois  «d  to  dU  Gd.  A  floating  cargo 
of  Rio  reported  at  8O3  per  cwt  for  Sweden.  The  export  deliveries  hero 
hare  fsllen  o£f,  being  smaller  than  in  the  three  preceding  years,  and 
the  stock  has  farther  increased.  It  is,  however,  considerably  below  the 
usual  amount. 

liMars  and  DxuTVuas  of  Coffex  to  June  14,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imports tons    27800     ...     2e«00    ...     :4S2C    ...     2S5S0 

I>«Uraiy— kame  OM »U30    ...      SS80    ...      »7:iO    ...      8620 

Export 172,'iO     ...     11810    ...     23070    ...     17750 

Stock 12180     ...     17900     ...     16020     ...     208J0 

Rice. — The  parcels  offered  by  auction  have  boon  taken  in,  viz., 
6,746  bags  Madias  at  83  3d  to  93  6d,  and  1,364  bags  white  Bengal  nt 
lOs  Cd  to  lis.  The  former  since  part  sold  at  8s.  A  quiet  tone  per- 
vades the  market.  Privately  4,700  bags  old  Rangoon  have  sold  at 
Sa  3d.  A  few  parcels  white  Bengal  at  Ss  9d  to  l.'ls  per  cwt  800 
tons  Rangoon  to  arrive  at  i's  Ijd  per  cwt,  continental  terms. 

IxroET^  and  Okutsiues  01  K]ce  to  June  14.  with  SrocKa  on  hand. 
1973  l-*73  1871  1870 

Im  locts... tuitl    55860     ...     35950     ...     34310     ...    17470 

D.iUTariM. 60880     ...     4S530     ...     58780     ...     30770 

«toe» „ 26*40     ...     SiSaO     ...     28670    ...     36150 

Sago. — At  auction  1,873  bags  partly  found  buyers  at  easier  rates, 
from  IG3  6d  to  17s  for  good  to  fine  small  grain.  160  bags  fine  bold 
brought  22s  to  22s  6d  per  cwt. 

Sago  Fl3ub. — 1,336  bags  Singapore  by  auction  were  token  in  at  15s 
p«r  cwt. 

Tapioca. — 624  bags  pearl  chiefly  sold  at  268  to  27s  ;  a  few  lots  extra 
bold  at  32s  to  323  Cd  per  cwt.  931  bags  good  white  Ponang  were  with- 
drawn at  2id  per  lb. 

Black  Peppkk. — The  market  continues  quiet  owing  to  the  very  large 
stock  on  band.  300  bags  Singapore  by  auction  were  withdrawn,  and 
since  partly  sold  at  6^  for  fair  quality.  293  bags  pepper  of  indirect 
import  taken  in. 

Whub  PeppKB. — Singapore  has  been  dull.  209  bags  by  auction  sold 
at  farther  slight  decline — viz.,  lO^d  to  lOJd  for  good,  whilo  sales  are 
said  to  have  been  made  for  arrival  at  lid.  A  few  small  lots  from  Til- 
licberry  sold  as  high  as  23  4d  per  lb. 

OiKKB  Spice. — 64  packages  nutmegs  by  auction  wont  at  rather 
higher  rates  as  follows :  Brown,  79'8  to  71's,  Ss  3d  to  3»  6d ;  112"s  to 
103's,2s  9d  to  28  lOd;  123'e,  23  7d.  Dutch  limed  withdrawn.  73 
packages  West  India  sold  2s  3d  to  2s  lid.  11  cases  Penang  maco  panly 
■old  at  3s  9d  to  3s  lOd  for  goi>d  red.  15  packages  Dutch  withdrawn, 
15  cases  wild  sold  at  10j<i.  57  cases  Penang  cloves  were  taken  in,  no 
oCFers  being  made.  Small  parcels  of  Cochin,  amounting  to  57  cases, 
found  bnyers  upon  former  terms.  Of  644  bags  African,  tho  sea  damaged 
sold  at  45s  6d  to  47s  6J  ;  two  lots  .sound  withdrawn  at  503.  318  bags 
unscrapcd  Malabar  sold  at  45s  to  4i>s  Ud ;  87  borrols  Jamaica  at  57a  to 
.H93  per  cwt.  364  bags  Pimento  chiefly  sold  at  2jd  per  lb  ;  a  few  lots 
2|d  per  lb,  being  previous  rates. 

Saltpktbe. — There  has  been  an  absence  of  business  curing  the  week, 
and  the  market  rema  ns  exceedingly  flat. 

Uooan  ud  I>buv>biu  of  BALTPr.Tas  to  Jnne  14,  with  Stocks  on  hand. 
1878  1872  1871  1870 

Iin|ioct«d ..„ .tons      5230    .„      5030    ...      5«00    ...      4M0 

Tola!  dtlivarsd  4820    ...      5370    ...      5570    ...      7340 

•Mek....„ — ._._ 3170     ...       two    ...       J420     ...       2480 

SbsllaC. — 83  chests  by  auction  part  sold  at  10/  Ss  for  DC  crangs. 
250  ebasta  garnet  liavo  been  sold  to  arrive  nt  !)/  7s  6d  ;  some  in 
coarse  of  landing  at  9/  6s  3d  per  cwt.    Market  firm  tmt  not  active. 

Othkb  Drtialtebt  Goous. — Rather  more  inquiry  prevails  for  (iam- 
bier.  About  350  tons  have  sold :  ex  ship,  in  tho  nvcr,  238  6<1  to  23«  9d; 
to  arrive,  24b  9d  to  2.'><.  On  tho  spot  small  sales  :  block  at  24s  -.  cubes, 
278  ;  pressed  ditto,  31s  per  cwt.  Cntch  quiet.  Somo  business  bos  been 
done  in  lao  dye  by  private  contract.  No  chaogo  iu  turmeric  or  saf- 
flower. 

McTAU.— The  chief  feature  in  these  markets  has  been  the  advanco 
upon  Straits  tin  of  fully  2/  per  ton.  and  a  good  business  is  roporte<l  during 
the  week.  Latest  sales  yesterday  at  187/  to  1.38/;  for  delivery  at  136/ 
to  138/;  to  arrive  at  :3T/.  The  Urge  stocks  have  provontod  a  greater 
'n  firmer.  Tho  Inst  (irioe  paid  for  Aunlrnlian 
liecn  quiet,  with  very  mcMlcrato  sales  ;  Chili, 
several  contracU  Imvo  b^^ou  made  at  89/  lOa 
C/uicksilver  is  iil(;hui-,  14/  lOf  jwr  Inittle  hut 
t  name  a  pneo.  In  ScoteU  pig  iron  rather  a 
time  UOs  jiaid.  subsequently  lOfs  9d  to 
n  is  lO's  to  Id's  3j  cash.  Manufnc- 
.,'n  roquiremouts  of  rails  arn  likely  to  bo 
'   r,  Silesian  at  26/  to  26/  10s;  English, 


rise  than  abov> 
was  131/ 10s. 

81/ to  -2/      In 

to  :■ 

heavy  L.. 
106s.     1 

tor  '  ■- 
Ur, 


r 


J  to  I  '.•nu« 

ters  Ml 


25/  :  .    -   - 

Jim. — tSoms  low  »iiecnlativo  purchasos  hove  been  made  ff>r  arrival 
»»y  to  the  extent  -f  a'- ut  IC.WX)  bales,  at  12/  to  17/.  Tho  market 
gaiMiaiiy  is  <)'  .!er  reports  from    Calcutta  confirm  the 

proapecta  of  <!•  •,.     Heavy  st.^cks  here  and  in  Dundee, 

and  •  coaaidorBuie  quamity  c,i  to*  last  crop  yet  to  come  forward,  pre- 
vmita  any  (MMIbI  retara  o(  eoiiiU«iie«.  A  few  aalw  have  been  made 
on  the  spot  at  aboai  praviotis  raloa. 

Hup.— The.  mark-l."  remain  inactive,  and  4,725  bales  by  auction 
were  taken  at  4<i/  lo.  to  4,"./.  and  a  portion  at  48/  for  Quilot  Priratoly, 
Mlea  are  limited  in  extent.  <w  tons  Russian  clonn  wore  kr,u^.ht  in! 
809  oUm  other  sort^  s^.ld  at  26/  10s  to  28/  8s  per  toe  for  Jubbulporo. 

LnfiBEO.— Tbrro  ho*  not  been  much  demand  this  week,  nnil  tho 
market  is  quiet.  CaleotU  to  arrive  per  steamer  ba^  sold  at  62s  to 
6Sa  M  ;  via  the  Cape,  Ols  Cd  to  Ols  9<i  Th-  r-i  -  —  •>  •  -t  {,  03,  to 
68*  3d.     A  -argo  ol   Aiov  seed  has  sold  It.  i  or  about 

Mt  ppr  qnnrt<T.      There  are  several  earg'.'  :  oiler,  an  1 

•'•''•  iwmst  vain*  for  the  t'nituj  KmgiJuiu. 

h  oils  are  rather  lower  in  priea,  nwinx  I"  'he  better 
'•■;;■  Pale  qnalitiee  of   the  ;  i  Hit/. 

i'  '  '  arrive,  85/.    Sperm  <1  tun. 

i  ■-■   i-u- J  baa  been  chiefly  rc>; „..,....,:)/ jwr 

'    1.  a  coBsideiatiie  quaotity  selling  thereat.    Linseed  oil  Urmer.    On 


the  spot,  34/  paid,  and  contracts  made  for  delivery  in  the  last  six 
months,  at  33/  10s.  English  brown  rape  after  declining  to  36/  lOs  is 
now  firmer  at  37/,  and  10.^  more  for  the  last  four  months'  delivery.  Re- 
fined, 39/;  foreign  ditto,  41/.  Fine  palm,  which  continues  scarce,  com- 
mands 39/  to  39/  IO9  for  Lagos.  Cocoa-nut  dull ;  Cevlon,  34/  to  34/  10a  ; 
Cochin,  35/  lOs  to  30/ ;  fine,  39/  lOs  to  409  per  lun.  " 

Sptrit  TiTRPEx-nxE. — American,  363  per  cwt  on  the  spot. 

Petroleum. — American  refined  is  in  good  demand  at  Is  2'd.     Buyers 
for  the  last  four  months  at  Is  3Jd  per  gallon. 

Tallow. — Little  change  is  reported  in  the  prices  of  Russian,  the 
market  being  quiet  throughout  the  week,  also  at  the  clo.se.  Petersburg, 
43s  3d;  October   to   December,  453  6d  to4'.)3!ld;  last   three   months, 
4O3  to  4Gs  3d  per  cwt.     A  good  supply  of  Australian  in  to-dav's  sales. 
PiaiictLABS  or  Tallow.— Monday,  Juno  16,  1873. 

1870.      1871.       1871      1873. 

CWt4  CWtS  CWtS  CWtS 

stock  thl«  day 36,974  ...  27,6.50  ...  40,318  ...  24,13» 

Delircry  last  week 1,875  ...  1,615  ...  1.309  ...  1,136 

Ditto  since  1st  Juno 4,737  ...  4,818  ...  2,6oS  ...  2,618 

Arrlrals  last  week 2,474  ...  2,264  ...  3,076  ...  958 

Ditto  since  1st  June  9,441  ...  3,473  ...  10,765  ...  2,656 

Price  efY.C 46»  9d  ...  43j  »d  ...  6e«  6d  ...  438  6d 

Price  of  town 41s  3J  ...  43s  6d  ...  46»0d  ...  438  6d 


POSTSCRIPT.  FniDA/  Evening. 

ScOAR. — The  market  remains  flat.  163  casks  West  Indian  ."iold  to- 
day, making  2,112  casks  tor  tho  week.  Crystallised  Domorara  by 
auction,  SOs  6d  to  32s :  6,084  bags  Mauritius  were  chiefly  bought  in. 
Middling  soft  brown  sold  at  22s.  "l,214  bags  Bengal,  393  bags  Madras, 
1,068  bags  Manila,  and  502  casks,  60  ban-els  Porto  Rico  wore  taken  in. 
360  bags  Egyptian  sold  at  2I3  6d  to  24s  for  soft  grey.  Somo  parcels  of 
foreign  refined  low  to  fino  Dutch  1  avos,  35s  6d  to  38s ;  261  barrels 
part  sold  brushed  at  363 ;  pulverised  at  378  to  379  6d.  A  floating  cargo 
of  Havana,  No.  llj,  at  26s;  cue  Cuba,  at  22s  6d ;  clayed,  at  268. 

Coffee. — 503  oases,  38  barrels,  205  bags  plantation  Ceylon  by  auc- 
tion sold  at  full  to  higher  rates.  401  bags  native  were  bought  in  above 
the  value.     274  cases,  148  bags  East  Indian  sold  at  full  prices. 

Shellac. — 214  chests  part  gold  at  easier  rate9  ;  native  orange,  9/  5s 
to  !)/  12s  6d. 

Drttaltery  Goous. — 39  bales  Bengal  salflower  chiefly  sold  at  458  to 
50a  for  low  quality. 

Metals.— Tin  advanced  to  133/  to  140/  Strait.-*. 

Oils. — 346  casks  cocoa  nut  by  auction  were  chiefly  withdrawn.  138 
casks  whale  oil,  part  sold  at  37/ per  tun. 

Talww. — 1,128  casks  Australian  by  auction,  about  two-thirds  sold 
at  easier  rates  ;  mutton,  4I3  Od  to  -128  6d  ;  beef,  408  to  4l8  per  cwt ;  in- 
ferior in  proportion. 


ADDITIONAL  NOTICES. 

GnEEX  FiiUiT. — The  report  of  Messrs  Keeling  and  Hunt  states  that 
tho  mariiet  for  oranges  is  moderately  supplied  from  Lisbon,  and  prices 
have  advanced.  Not  any  arrivals  of  lemons  this  week.  A  steady 
demand  without  alter.ition  in  ratC3  for  new  Brazil  and  Barcelona  nuts. 
A  cargo  of  led  pine  apples  arrived  out  of  condition  owing  to  length  of 
voyage,  and  sold  accordingly.  The  first  arrival  of  the  regular  Weat 
India  pineapples  expected  in  about  ten  days. 

English  Wooi Very  little  doing.     Prices  in  favour  of  buyers. 

Colonial  Woou — Market  unchanged.     Moderate  inquiry. 

Hemp. — Market  quiet,  and  but  little  business  to  report  during  tho 
week.     Manilla  is  steady,  at  41/  lOs  to  42/  for  fair  current  quality. 

Flax. — Market  inactive. 

Suds  — No  alteration. 

Tobacco. — There  has  boon  but  little  business  done  in  American  tobacco 
during  the  past  week  ;  buyers  have  only  operated  as  in  need,  conse- 
quently the  operations  have  been  only  of  limited  character.  For  export 
there  has  boon  more  inquiry ;  but  there  is  little  of  suitable  character 
now  to  be  had,  and  for  what  there  is,  long  prices  are  demanded.  In 
substitutes  and  segar  tobacco  there  has  been  a  considerable  business 
done. 

Leather. — The  leather  market  has  not  shown  much  improvement 
this  week.  The  supply  of  fresh  leather  on  Tuesday  at  Leadenball  was 
not  largo,  but  it  was  generally  fully  ailequate  to  tho  demand.  Heavy 
English  butts  were  almost  tho  only  exception  in  the  way  of  sole 
leather.  Tho  best  calf  skins,  light  ami  medium  weights,  and  English 
horto-hides,  wore  also  wanted.  Prices  in  general  presented  vor}-  little 
change. 

>ln'AL8. — There  has  been  a  moderate  amount  of  business  doing  this 
week.  Copper  has  ruled  low  in  prices,  but  day  by  day  there  has  bean 
some  buying  for  export  or  consiiui|<tion.  iron  is  quiet.  Tin  has 
strengthened,  each  transaction  being  at  a  slight  advanco  until  SOs  per 
ton  higher  rates  are  ruling.  Spelter  is  rather  neglected  and  obeapor. 
Lead  also  is  lower  in  price,     'lin  plates  are  in  demaud. 

pRovisioxa 

Prime  sizeable  Watorford  bacon,  84«  f.o.b, ;  heavy,  Is  toss,  and  all 
cleared.  Limerick  and  Cork  maintain  the  lata  advanco.  Duttor 
market  brisk,  with  a  rise  of  6s  to  8<,  choice  FriasUod  making  lOCs. 
Jersey  a  fraction  easier.    Trade  good. 


METROPOLITAN  CATTLK  MARKET. 

MoMOAT,  June  16. — The  total  imports  of  foreign  stuck  into  London 
last  week  consisted  of  21,842  head.  In  the  corresponding  week 
last  year  we  received  8,444 :  In  1871,  14,869;  in  1870,  8,108  ;  iu  18G9, 
12,488  ;  and  in  IR68,  7,410  head. 

1  lie  cattle  trails  has  lioen  depressed,  the  warm  weather  and  largo 
«u|.pli«s  olfering  we-ikoniuij  prices.  From  our  own  grazing  districts  a 
mwionUt  supply  has  eumo  te  bund,  and  generally  spoaking  the  i|jality 
baa  h'.<-ti  i..'ifii(se(.,ry.  Threiij^hout  the  demand  has  been  inactive,  and 
llie  '  in  favour  of  buyers.     The  best  Soots 

sni  ii  St  6s  2d  to  6s  6d  )>er  8  lbs.     From 

Nutt'Niv.  .^u....iK,  !..».  »,  mill  i  .imbridgeshire  wo  roceivoil  about  1,760, 
fiom  Lincolosbirr,  .V),  from  other  parts  of  England  about  250,  from 
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Scotland  7.  HuU  from  Ireland  about  2ttO  head.  A  fair  number  of  foreign 
stock  lias  been  on  salo.  but  it  has  been  principally  composed  of  Spanish 
and  Portugucso  animals,  there  being  luO  of  the  former  and  about  2S0 
of  tlie  latter  .  n  Bale.  Seme  of  these  beasts  have  been  in  good  condition 
and  have  niaHo  full  prices,  but  the  trade  has  been  slow  on  the  whole. 
There  have  ulso  been  about  15G  Dutch  on  sale.  With  English  sheep 
the  market  has  not  been  well  supplied,  but  a  fair  number  of  foreign 
have  come  to  hand.  Sales  havo  progressed  slowly,  and  prices  have 
jiven  way  2d  to  4d  per  8  lbs.  For  the  best  Downs  and  half-brods  Gs  2d 
to  tia  4d  per  8  Iba  ha<  been  accepted.  Lambs  have  been  dull  and  lower, 
at  Ts  6d  to  88  Cd  per  8  Ibj.  Calves  havo  been  disposed  of  at  drooping 
prices.  Pigs  have  boon  nominally  unaltered.  At  Deptford  there  have 
been  about  200  Hamburg  beasts  on  tale. 

gurPLixa  ox  SiLk. 

Juno  17. 1872.  June  10,  1S73. 

Besff 3,200     3.470 

8t..fl.  m<i  lambs 21,620 28,4SO 

Cnlvr. 6P0 (KIO 

Pin. 90     140 


SIETROPOLITAX  JIEAT  >rARKET. 
FniDAT.  June  20. — There  has  been  a  moderate   supply  of  beasts  on 
sale.     The  trade  has  been  ciuiet,  as  follows  : — 
per  8  lbs  by  tne  carcase, 
8     (1        s     d 


Inferior  beef 3    8  to  4    0 

Midaiirjt  <mti  4    2        4    6 

Prime  I.arj:«  iillto 5  10        6    0 

Prime  small  dlto    6    0        6     2 

Ve«l 6    4        5  10 


Iambs,  7s  to  f 


Inferior  mutton  4  0  to  5 

Middling  ditto 6  0        6 

Prime  ditto   6  0        0 

Larfre  pork 4  0        5 

Smnll  pork    6  0        6 


COAL    MARKET. 
June  16. 
8     d 
Holvwell  Mnin 

Juno  18. 
8     d 
.    28    0    .... 
.     30    3     .... 

'.    33    0    .... 

'.    30"3    '...'. 
.    31    9    .... 
.    31     0     .... 
.     31    9    .... 

June  20. 
s    d 

Eden  Mniii , 29    6     .... 

.     32    0 

.    30    3 

llartoii 29    3    .... 

.    31    0 

.    30    0 

.     31     9 

W«st  Hartlc.v - 

Hartleys  advanced  6(1  per  too. 

.     28    9 

LIVERPOOL      MARKETS. 

WOOIj. 

(FROM  ona  OWN  CORHKSPOSDKNT). 

Fridat,  June  19. — Transactions  have  not  been  of  any  import,inoe 
this  week,  prices  for  all  useful  kinds  however  continue  to  be  well  main- 
tained. The  public  sales  of  River  Plato  sheepskins  held  here  on 
Thursday  last  brought  together  a  largo  attendance  of  skinners  and 
!  fellmongors,  whoso  competition  resulted  in  an  advance  of  from  jd  to  jd 
per  lb,  and  the  disposal  of  about  1,800  bales    out  of  2,300  bales  offered. 


Ctjt    (Baifttc. 


TtJESDAV.  June  17. 
BANKRUPTS. 
Archibald  George  M'Xeill.  George  yard,  Lombard  street,  stockbroker. 
Louisa  Frood,  Gosport,  confectioner. 
James  Smith,  West  Hartlepool,  grocer. 

George  Edwin  Walton,  jun.,  Birmingham,  jeweller.  . 

Charles  Walker,  ShefHeld,  grocer. 

SCOTCH  SEQUESTRATIONS. 
Henry  Walef,  Glasgow,  rope  manufacturer. 
James  Logic,  Buckie,  Banffshire,  sailmaker. 
John  Scoli,  St  Andrews,  potato  merchant. 
George  Goldsworth  (deoascd),  Culbo,  Cromarty,  late  farmer. 

THE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 

i  E.  Carloss,  Pavement,  West  Ham  lane,  Stratford,  oil  and  coburman. 
Alexander  James  Davis,  Neville  terrace,  Hornsey  road,  UoUoway,  bill 

broker  and  money  scrivener. 
Robert  William  Robinson,  Bishnpsgate  street  Without,  grocer. 
Edwin  lioltom,  Bosworth  road,  Jppor  Westbouruo  paik,  zinc  worker 

and  plumber. 
John  Sloorc,  Klngston-upon-null,  manure  dealer. 
Martha  Berry.  Blair  slreet,  Toxteth  park,  Liverpool,  brewer. 
John  Warin  Willders,  Whittlesey,  Isle  of  Ely,  attorney-at-law,  solicitor^ 

and  scrivener. 
William  Jarratt,  Sutton  Valence,  Kent,  bootmaker  and  shoemaker. 
Maria  Prangneil,  Newport,  Isle  of  Wight,  dealer  in  malt. 
j  Jesse  Bateo,  Lamb  Inn,  Millgato,  Stockport,  Chester,  licensed  vietualler 
and  h(  rse  dealer. 
Ouiteppo  Uuorra,  Falmouth,  late  a  merchant's  clerk  and  mine  share 
•       trader. 

John  Gunner,  High  atroet,  Hounslow,  baker. 
1  Alfred  West,  Clifton  road,  Shcilord,  Bedford,  grocer. 
CbatUk  Uarrett,  Banstoad  House,  Banstead,  Surrey,  contractor. 
„,     ,       „  SCOTCH    SEQUESTRATIONS. 

tharlcK  Robb  and   Son,   South-Wost  Thistle  street  lane,   Eainburgh, 

ailTer>mub8. 
George  Garden,  Mill  of  Towie,  Botriphcie,  tanner. 
Willium   Liddlo  and  Company,   HiUsido   Colour   Works,  Leith  walk, 

Mini)  rgb,  drynaltom. 
James  Thomson,  Govan,  merchant. 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  followlnff  articles  In  the 
24  weeks  en-iinp  June  14.  1873.  showing  the  Stock  on  .June  14,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
•,•  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  Included  und«t 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 
SUGAR. 


British 
Plantation.  , 


1872 


1873 


West  India. 
Mauritius  ... 
Henfial  i  Pg. 
Madras  


tons 
25503 
8723 
2171 
3311 


tons 

30  ml 

9359 
2570 
11919 


Exported. 


1873 


1873 


tons 

13 

210 

80 

2 


tons 
362 
645 
297 

483 


Home  Conscmp. 


Btock. 


1872    I    1873 


tons     1 

tons 

tons 

tons 

29989 

31508 

7478 

169S7 

8923 

8936 

2564 

3739 

2309 

8211 

1189 

3485 

3130 

7165 

1874 

9277 

Total  B.P.i     39303;     51279  315  |       17P3  ;     443,50,     60820  1     13105       32463 


Foreign. 

Sifiui,  &c 

Cuba  &  Hav. 

Brazil     

P.  Rico,  &c_ 
Beetroot 


12721  16235 

ITO  1166 

6074  4149 

22^  14S3 

11850  15495 


1051 


368 
45 
328 

412 


14083 

2129 

2759 

819 

13732 


11147 
2813 
3567 
1959 

18161 


9830 
1043 


390 
3780 


Total  Frgn      30035  :     3S5;9  ,       1813  \       1163  ,     3362 


37947  ! 


26515 
3073 
2001 
1619 
3282 


35190 


Grand  ToUll     89338  I    92797 


2128  1 


2946       77872  : 


1767  I     30817  1    67958 


MOLASSES. 


Imported. 

EXPOETED. 

Home  Consump. 

Stocx. 

West  India-. 
Foreign 

tons 
2690 
107 

tons 
2775 
40 

tons 
208 
2 

tons 

1490 
61 

tons 
2475 
617 

tons 
3396 
743 

tons 
1865 
1207 

tons 
1498 
151 

Total  ... 

2697 

2315 

210 

1651 

2093 

4139 

3072 

1G49 

MELADO... 

8 

63 

.._• 

... 

10 

61 

S|           15 

RDM. 


West  Indii., 
Kast  India.., 
Foreign  


Vatted 


Impokted. 


Exported  JSc  De-:  i 

LivERED  to  Vat.  Home  Consump.  I 


Biocx. 


gals  frals 

1516060  il0e0086 

171915       9M8S 

49S60       21780 

741795  j  613930 


i?als 
642285 
12SS80 

63010 


gnls     1     pals    1     gals     j     gals 
6765IJ5  ;  1)6(>I50      896355  ,1687770 


93195  I  351S0 

32635  I  13615 
Kxpoktkd.      1 

470260  ;  424395  ,'  123120 


71816 
8730  , 


195690 
69220 


158760  '  316900 


Total  ..■;2481660  ,1810260    1204455  [1125630  ,1138005    1135660^2258480 
COCOA. 


gals 

1304685 

80145 

41830 

276435 


R.Pl.mtation 
Foreign 


Total 


48319  I  60109 
13004  i  11911 


62223  I    68020 


cwta     .    cwts 
ll,i9  I       2610 
9162  I     10212 


Home  Coxsdmp. 


Stock. 


cwts        cwts        cwts    I    cwts 
2S394  I     30012       41608       62098 
4941  I     11618       17877       12l00 


10621  1     12862       33336  I     42430       69386  i     64098 


COFFEE. 


I  tons 

West  Indla.J  1747 

Ctylon    I  16478 

Kast  India...'  2636 

Mocha    I  288 

Brazil 1  3269 

Other  Forgn.;  2180 


I 


Total  ...'    255*? 


tons    j 
2062 

16635  ; 
4174 

261  { 
8279 
2422 


tons 
966 
B194 
3496 
91 
2103 
1854 


tons 
1045 
10S05 
20H9 
319 
2039 
943 


tons 

tons 

tons 

240 

404 

1104 

4901 

4931 

10461 

2312 

1844 

2012 

191 

276 

699 

297 

131 

1161 

733 

443 

1976 

tons 
1044 
4649 

2912 
824 
1+11 

1S43 


27S66  i     18007        17260 


17896  I     13116 


RICE <     36952  ! 


4592S  I     60883       22389  |     28433 


PEPPER. 


milte 

Black 

tons 

418 
4055 

tons 
1087 
3181 

pkga 
1129 
8843 
8228 

tons 
^pkgiT 

tons 

Tk»«  ' 

tons 

463 

3043 

"pkgs 

742 

1814 

7606 

tons 

624 

_  2500 

pkgs 

1470 

4767 

7022 

tons 

221 

_2278 

pkgs 

2078 

4685 

23168 

tons 
851 
3033 

NUTMEGS. 
CAS.  LIO... 
CIWNAM'N. 

p'kgs 
1464 
4118 
7691 

pkgs 

2225 

18163 

19346 

PIMENTO.. 

bags 
_146U 

bags 
17663 

bags 

bag. 

bags 
3765 

baits 
J1664 

bags 
43461 

bags 
46218 

RAW  MATERIALS,  DYESrUFFS,  ko. 


serons 

serons 

seious 

fttiTODB 

tetoMs 

serons 

serona 

■eroDS 

COCHINX.. 

12975 

11S42 

... 

10357 

06U 

U112 

1U72 

cliesls 

chcsis 

chekta 

ohestt 

ctiestB 

chests 

chtsts 

chests 

LAC  DYE... 

3609 

1368 

... 

2170 

3^164 

HQiO 

K'205 

tons 

tons 

tons 

tous 

tuns 

tOUB 

tous 

lens 

LOGWOOD 

8486 

6038 

... 

••• 

di-iQ 

7016 

7269 

3231 

FUSTIC    ... 

loao 

867 

... 

902 

1U16 

1609 

964 

IHDIOU. 


chests 

chests 

cbeita 

cbeiU 

chests 

chesu 

chests 

East  India., 

19213 

11839 

10S87 

9092 

28810 

serons 

serons 

serona 

■erons 

serons 

serons 

serons 

Spanish 

11660 

8717 

7834 

6600 

7304 

SALTPETRE. 


liltrate     ofl    tons 
Potass    ...       0926 
Nitrate  8o<lal      4691 


tOBi 

tont 

tons 

tons 

6232 

•.» 

**• 

6370 

3918 

... 

... 

3817 

tons    I    tons 
4619         2404 
6186  I       1826 


chests 

20498 

serons 

7249 


tons 
3166 

1496 


COTTON. 

E.  IndU,  kc 

Liverpool,  > 

all  kin  da  r 

bales 

J74261 

2061661 

bales 
126480 

1926696 

bale* 
206S42 

bales        bales 
176892 

162938    1616170 

bales 
180210 

1360610 

biles 
226198 
923160 

bales 
173185 

847430 

Total ... 

2326902 

2062176 

206642 

162S38    1682072 

1620820 

1149348 

1020615 

June  21, 1873.] 
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COiOrEECIAI.   TDfES. 

WEEKLY  PRICE  CURRENT. 
*.*  The  pricei  In  t>e  (ollowioelist  ire 
cirefnlly  reviled  erery  Friday  •fwrnoon 
by  »n  emlrnBthooM  in  e»ch  department 

LONDON.  FWDJii  EvTMi'o. 

AabM— dnty  fre*                •     d     f  d 

Pi>t,CaiuuU percTrt  3S    0     0  0 

Pe«rl _ - 53    0      0  0 

Cocoa — dnty  Id  per  lb 

W.I.— Trinld«d_..per  cwt  -15    0  130  0 

Grtnad*,  *c -..  «    0    70  0 

Ouvaqoil  .._ — 4*   0    eo  0 

Bruit— Pua - 48    0    53  0 

Bahi»  ~ 43    0    «  0 

Coffa*— doty  IVpernrt ;  dried,  routed, 

or  f^and,  2d  per  lii. 
Jamsic«,  flne  ordinary  to 

mid percwtM    0    M  0 

r»d  middliDS  to  Bd*  ...  M    0  112  0 

Mocha.  miBarbled 88    0    M  0 

l^xjd  to  «ne 9S    9  lis  0 

Ceylon,       naUre,       good 

ordinary  88    0      0  0 

flne  ord.  and  and  bold  8«    0    88  0 
plantation,   flne  to    flne 

flne  ordinary 88    0    91  0 

low  mlddlins -....  M    0    M  0 

nilddling  to  flne    94    6  100  0 

Jara,  Sc.  loir  ordinary  ...  79    0    80  0 

ord.  to  wod  ordinary  ,.  84    0    88  0 

fine  ordinary  90    0    96  0 

Neil^.erry  nnilTelllchorry  88    0  100  0 

Mysore,  plantation   93    0  110  0 

Mysore  k  Malabar,  native  ,«    0    90  0 

Braall,  ordinary    ...70    0    7S  0 

Itood  ordinary   78    0    80  0 

fine  and  fine  fine  ord.  ...  83    0    88  0 

waahMl 89    0    95  0 

Costa  Rica  and  Oaatemala, 

fineord.tolowmid.  ...  87    0    98  0 

middling  to  line 93    0    93  0 

Cuba.  Pono  RIc«  kc. 87    0    98  0 

Drain  Uld  Dyos— duty  'ree 

AIomT Eaat  India 50    0  SM  0 

Argol,  Cape   ~ 80    0    90  0 

Balaam,  Pern ~ 9    0      9  6 

Bark,  Ca*Mrill»  ~ »    0    37  0 

Borax  80    0    85  0 

Camphor.  China   80    0    85  0 

Cantharidea per  lb    5    6     6  0 

Caator  oil,  ersta 0    6J    0  61 

Saffron 22    0    23  0 

SarsaparilU.  Jamaica  18      3  3 

Cochineal— Honduraarrlb    10     3  6 

Teneriffe 2    3      3  8 

Lac  dye.  native 0    4      0  7 

Turmeric— Bengal-prcwt  18    0      0  0 

Madraa    ..- 14    0    19  0 

Java 8    0     10  0 

Cntch   „ 22    8      0  0 

Gambler ~.— 24    6    83  0 

XIX«woods— <lnty  free       £     a     £  a 

Braiil,  Bouich per  too  37  IS    29  0 

r>o.  second  quality   9    9     16  0 

Foatlc,  Jamaica 6    0      8  5 

Logwood.  CampMChy 8  10      9  ID 

liondnna   ~ 7    0     0  0 

JamaicA  «... »....    5    0     5  6 

Bad  Sanden ~ 6  10     0  0 

Bmmb,  ManilU . ..    8  10    10  10 

tUm - 7  10     8  0 

Ceylon 9    0    11  0 

Trtiit— Currants,  duty  7i  a     d     a  d 

Palras    ~..per  cwt  23    0    30  0 

Toaliiza 3!    0    40  0 

Island  ».  38    0    30  0 

Oulf _ 28    0    80  0 

Provincial  „..„._.».....  26    0      0  0 
T'Z:  dcty  "s  per  cwx 

Tcrliey...pr  cwt  dnty  pd  2t    0    5S  0 
Plud*.  d  jiy  7s  per  cwl 

French,  battled 0    0     0  0 

Ovrman  »..    0    0     0  0 

Balilna,  dnty  7s  per  cwt 

Valencia,  new    0    0     0  0 

Mnacatel 30    0    90  0 

Baiyraa,r*dandCbcsm«  24    0      0  0 

ftukan*. _„.».„ 0    0      0  0 

Otanrna— 
Bt  MIehMl,  1st  qnalltv 

flat  box   

D&  tod  qaaBty ii    n     u  n 

VaJaacia. . 0   0     0  0 

LMoa  k  8t  Ubca,  i  cli  30    0    33  0 

Bleilr._.„.......p«rbax  11    0    14  0 


.percoa*    0 

Bnta»,...(>er  tisK  17 

per  barrel  M 

BnxO  Mia. — „ 48 

Cakerim<a.~ parlOO  18 

naa— tetyhw  £ 

Sign  K  __».„.„..ptr  too    0 

—  W  r  P  K „  71 

It  Pttarabarg,  12-head  ...  53 
—  9-bead  »  44 

Egypltaa,  Oaraui  drsaaad   0 
—        nallfa  dl(«a»,.   0 
Kauip    ilaty  fraa 
at  Ptrsbg,  ilaaa  .„  per  loa  M 

Tmtriwrt n 

h»U-tU»a 11 


BIga,  Kklaa.. 


— .>.„  M  10 

41 

Eaal  Indian  Bona  ..__„...  IS 
Chinafnua.„M,.......M..u..    0 

Jatt- „ „-_,„  13 

n|aella<H...........„ is 

cstttogs  „ 13 

Cotr— Tarn,  good  and  Sna  U 

ord.  to  fair  .„..„ „  ai 

Ibn If 

ff  ««,»_ IS 

juik...^ — „ ..    0 


0 

0    0 

0 

87    6 

0 

37    0 

0 

M    0 

0 

lU    0 

a 

C     a 

0 

0    0 

0 

0  0 

0 

S4    0 

0 

u  0 

0 

0    0 

0 

0    0 

0 

uio 

• 

»  • 

0 

n  0 

to 

WIO 

0 

4S    0 

0 

31    0 

0 

0    0 

0 

31   10 

0 

Ifl    0 

0 

12  10 

0 

M    0 

0 

n  0 

0 

as  0 

a 

10  10 

0 

0    0 

Hides— Ox  S:  Cow    rib    «     d  ad 

H.  A.nnJM.Vid.dry...    0  10  11 

Do  4  R.  GranJe,  saltod    0    8  0    SI 

Brazil,  dry  0  10  1    Oj 

Drv-salted 0    7J  0  11 

Drysalted  Manritiua 0    8  0    9i 

Rio,  dry  Rio  Grande 0  10  11 

West  Coast  hides  0  lOi  1    0' 

Cape,  salted 0    3  0    8} 

Australian 0    6  0    7i 

New  York 0    61  0    6t 

East  India 0    5  1    4i 

Kips,  Rniais 0    0  0    0 

8.  America  Horse,  prhda    8    6  16    6 
XndiffO — dutv  free 

Beniral  per  lb    16  8    0 

Oude  2    4  6    0 

Madras  116    3 

Kurpsh  ..„ ^    15  6    4 

Guatemala   „    10  7    6 

leather— per  lb 

Crop  hides 30to451ba    1    6t    1    71 

do        «0        65     1     7  1     9 

EngUahbotU  ...16       24    1    8  3    6 

do           ...2S        36    1  10  2    7 

Foreign  butts  ...16        15    1    6  3    0 

do           ...38        SO    1    7  2    3 

Calf  Skins   28        36    3    0  3    0 

do           40       75    1  11  3    1 

do           80      100    1    8  3    7 

Dreasing  Hides   -    1     5  1    6t 

Shaved       do      17  1  11 

Horse  Hides.  English 15  19 

do    Spanish  ...per  hide    9    0  33    0 

Kips,  Petersburg,  per  lb    0    0  0    0 

do    F..ist  India 0    9  2    2 

Metals — Cotper perton  £    s  £     s 

Sheatilig,  bolts,  4c 100    0  105     0 

Bottoms 103    0  :0«    0 

Old 87    0  89    0 

Tough  cake  90    0  94    0 

Bast  select 91    0  95    0 

Iron,  per  ton 

Bars,  kc,  BriUsh  12    0  13    0 

NaU  rods  IS  10  13  10 

noopa.._ 14    0  16    0 

SbeeU    16    0  13    0 

Pin,  No.  1.  Wales  0    0  0    0 

Bars,  Wales 12    0  12  10 

Rsil.s  12     0  13     0 

Pi^  No.  1,  Clyde 6  10  6  10 

Swedish '. 20    0  21    0 

Lead,  per  ton— Eng.  pig.  23  10  0    0 

sheet  _ 24  10  26    0 

red  lead 26    0  0    0 

whitedo „....  2S    0  29  10 

paUnt  shot  26  10  £7    0 

Spanish  pig  22  10  0    0 

Steel,  Sweulsh  in  kegs...  Tl    0  0    0 

In  faggots L'3    0  0    0 

Spelter per  ton  26    0  27    0 

Tin.  English  blocka.ptor.I37    0  0    0 

bars  in  barrela VM    0  0    0 

Refined  139    0  0    0 

Bunca 13*     »  0    0 

Straits  13S     0  0    0 

Tin  Plates,  per  box               ad  ad 

Charcoal.  I  C  „ 41    0  44    0 

Coke,  I  C 31    0  36    0 

Molaasas— dtylOdpcwt  9    6  13    0 

Oils— lish                        C    a  £    a 

Sperm  per  tun  Oi    0  94  10 

Southern,  pale „.,  39    0  0    0 

Seal,  palo 36  10  0    0 

Cod     41    0  0    0 

East  India 27  15  0    0 

O  Irs,  Galli|ioll    41    0  0    0 

BIcUy 10    0  0    0 

Malaga „ 40  10  41    0 

Saed,  Ltnsee<l per  ton  34    0  0    0 

Bape  refined  English,..  39    0  .  0    0 

IM  Foreign  41    0  0    0 

Brown  3«  15  37    0 

Cocoa-nut .It    0  40    0 

Palm  (Ugos)  39    0  39  10 

Oil  Cakea,  Linaead,  Bug.  11    S  11  10 

Fonign „ 0  lT/«  10  16 

Rapa  « t    S  6  7/8 

OllSaeda—                          a    d  a    d 

Linaead oar  or  60    0  63    0 

Bape,  Calcutu,  RJLT.  S9    0  6U    0 
relroUum-Reflned.prgai     1     3]    0    0 

'■"Si  oil    13  13 

V.     .-.Ions — dutyfree 

I'.surfordpr.cwilao    0  113    0 

CarWw  I(»4    0  114    0 

Cork,4ti>a  to  1st „  81    0  131    0 

Ltancrick  94    0  98    0 

Friasland  Iresh    |ii2    0  106    0 

Jsraay    -im    0  W    0 

Bac/>o,  singed- Watarfd.  H6    0  e6    0 

Llmarick  76    0  7s    0 

Cork  ...,„ 76    0  78    0 

H,iii,t..irB  et    O  73    0 

II  •                        94    0  IWI    0 

'■                      »i    0  104    0 

L"'  .1      and 

r  ...  71    0  76    0 

'                                   ...  M    0  73    0 

'  ■ s*)  0  es  0 

Anierlesn  k  CsiwUaa  *i  0  44  0 

Caak  oo             do        m  o  ti  o 

Pork — Am*rfcCBn..pr.bl.  ;n  o  76  0 

Baa»— Aatrr.bCan.pr.tc.  96  0  100  0 

Chun     Edam _...  (I  a  IM  0 

Oooda.. „„  At  0  58  0 

Caaiar  .._.„.„.».,....„  mono 

AsMftcsn c«  0  72  0 

Ho  New 0  0  0  0 

Blo«    dair  ffta 

Baoaal,  wi.iu parrwt  10  0  14  « 

Do  cargo  ..„..„ «  0  K  0 

Madras „.  10  0  10  ■ 

Arraeaa.  Kangooa,  «a.„.    SO  •  • 
•altpatr*— 

B«l>gal prrcwIlS    •    38    0 

Eagtiat',  refined  3n    0    31     0 

Xltrauol  suv:a.,....„.....„  IS    6    16    0 


Saifo — dnty  4id  per  cwt  a     d     ■  d 

Pearl per  cwt  IS    6    22  0 

Seeds— C.iraway.„pr  cwt  38    0    38  0 

Canary per  qr  4.',    0    60  0 

Clover,  red  per  cwt  60    0    86  0 

white  70    0    88  0 

Coriander   22    0    24  0 

Unseed,  foreign,  ...  per  qr  57    0    63  0 

Bombay  0    0      0  0 

Mustard,  brown.. .per  bush  10    0    16  0 

white   8    0    10  0 

Rape  per  List  of  10  qra  ...£34    0    37  0 

Silk — duty  free  ad      s  d 

Surdah per  lb  22    0    25  8 

Cosslmbuzar 13    0    24  0 

Gonatea  12    0    24  0 

Comercolly '. 12    6    22  fl 

China,  Tsatlee  17    6    26  6 

Tayssam 14    0    22  « 

Canton J4    6     20  0 

Raws— Willie  Novi 3i     0    40  0 

Fossombrone ^1    0    3S  0 

Royals 33    0    38  0 

Milan   32    C    36  0 

Organz'nes— 

Pie<lroont  22-24 38    0    4S  0 

Do.        24-28 39    0    43  0 

Milan  &  Beigam  18-20  37    0    41  0 

Do.  22-24  37    0     41  0 

Do.  24-2S  37     0    44  0 

1)0.  2J-32  37    0     44  9 

Trams— Milan,  22-24  34    0    38  0 

Do.  24  28  34    0    38  0 

Brutias— Short  reel 36    0    41  0 

Persians  0    0      0  0 

Spices- Pepper,  duty  free 

Malabar,  Stc per  lb    0    7}    0  S 

Eastern   0    B|    0  74 

Whita 0  101    1  8 

Pimento,  duty  free 
Mid  and  good per  lb    0    21    0  2} 

Cinnamon,  duty  free 

Ceylon,  1,  2.  3    3    3      J  6 

Malabar  and  Telllc^erry    18      3  0 

Cassia    Li^nea,    duty 

free...« „ per  cwt  78    0    80  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0    84     1  7 

Zanzibar   and    Uourbon    0    81    0  9 

Ginger,  duty  free 

E.  India,  com per  cwt    0    0      0  0 

Do.  Cochin  Sc  Calicut.  56    0  116  0 

African    48    0    50  0 

Mace,  duty  free [>er  lb    3    2      4  6 

Nutmegs,  duty  free  3     7       4  0 

Spirits- Kuin,  duty  lOi  2d  per  gal. 
Jamaica,  per  cal.,  bond, 

15  to  2.5  OP  3     6       3  7 

30  to  35   —     3  10      4  0 

fine  marks  4    2      4  8 

Dcmerara,        proof 1  11      3  1 

Leeward  island  —  1  10      111 

East  India  —  16      0  0 

Foreign  —  14      16 

Brandy,  duty  10s  5d  per  gal. 

^ii^te :::::::::  r.  tl 

Geneva,  common 2    4     2  6 

Fine 3    6      S  8 

Corn  S|ilrits.  pf  duty  pnid  12    0      0  0 

Spirits  fo.b.  Expur  aliun     18      3  0 

Malt  siiirits.  duty  paid    ...  12     0     14  0 
Sttjar— I'er  cwt— Duly  paid 
British  Plantation— Duty. 

grocery  2/S  28    0    32  0 

relloing i/.HHkl'H  23    6    IW  6 

Foreign    Muscovailo, 

grocery  2/d  39    0    32  0 

refining 2'.2/6ft2/j  22    U    28  6 

Mauritius,  cryslallatd — 

Noa.  15ill7     2/10  32    0    33  0 

13  a  14  i/tl  31     0    31  « 

10  k  12  —  28    0     :t0  0 

Syrups,  Iw  to  gdyel.*i'.).t-.'/M  26    G     2.9  t] 

Iowtofineltrown...2,.'v2'j  19    0    26  C 
Bengal, Itenarcs.low  t.j  tii.e 

white    0    0      0  0 

Date,lwialineyl...2/5t2/8  25    6    30  0 
very      low     to      ft<<a 

brown 2/&2/6  16    0   It  6 

Penang,  superior  yellow  to 

go..d  while  ...2nSi2/V>  30    0    32  0 

lowloflneyallaw.2j;>S:2/8  28    0    'M  It 

low  to  flue  brown.«2>  3l2v5  16    0    2S  ti 
Madraa— 

crysMlisad  whita 0    0     0  0 

low  to  flne  yellow. ..2/ii  38    0    33  0 
Mallvr.loar  brown  to  tow 

yellow  2/k2/3  16    6    33  U 

Jagge'V    2/  16    0     18  U 

Slaui  and  China,  Low    to 

good  white  ...-jJiiiZ'lK  30    6    33  0 
low  to  fiuo  yellow  and 

grey 2/uki/.4':6    6    10  0 

browu  2/  16    «    IS  u 

Manila,  ctayad,  common  to 

good  2/  21    0    23  0 

Musctvado —  17    V     ID  t> 

Javn^ 

low  to  mid.  wklta...  1/10  31    0    31  0 
low  to  tina  yellow  and 

grey 2,1  M    6    10  0 

Havana,  wblta,  above  Nu. 

18 —    0    0     0  o 

floretta,  Nos.  15  alf(.3'l<l  31    0    II  li 

yallow,  12  a  I4..2/8  29    a    11  fl 

—  10  kll..—  37    «    18  « 

hninu  7  k  9.2/:>  14    0    M  0 

Bahia  *  Marolm,  low  grey 

to  mid.  whita   X/Skisi  IS    0    21  6 

lawloflnabrown.J.'«3/S  17    0    34  u 

Parnain,  rsmlt'a.V  Macalo, 

I'  t'..VH  39    0    10  n 

yei.  j^Skli^  iS    0    M  0 

low  .  .'.lUtM  1«    0    M  6 


Refined — For  consumption   a     d  a     d 

8  to  in  lb  loaves    0    0  0    0 

12tol4losves  0    0  0    0 

Tillers,  22  to  24  lb    40    6  44    0 

Lumps,  45  lb ,19    6  0   0 

Wet  crushed  36    6  38    0 

Pieces  30    0  36    0 

Bastard  0    0  0    0 

Treacle 16    0  13    9 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb   do     39    0  0 

141b    do 0    0  0    0 

Tillers  22  to  28  Ih 39    0  0    0 

Lumps,  40  to  4o  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards 22    0  27    0 

Treacle 15    0  17    6 

Dutch,  rcliiied.  t.o.b.  In  Holland 

6  lb  loaves 41    0  0    0 

10  1b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No  2 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41     0 

Cruslied,  1  34    6  0     0 

Tallow — duty  free,  per  cwl 

St  I'ctorslmr?.  1st  Y  C...  43    3  0    0 

Tar— Stockholm...  pr  brl  31    0  0    0 

Anhsn^fet  33    0  0    0 

Tea — iiuiy  6d  [lerlb 

Congou,  fair  to  go  d 0    9  0  11 

Kaisows,  tine  to  finest 12  2    3 

Pnklinr,  fine  to  finest 16  2    4 

Ning  Yon^  and  Oolong  ...    0    0  2     2 

Sot*chon(;s,  fiiiesc 18  2    3 

Fi"WeryPekoe,anetollast     2    4  3     4 

Pouchong    0    0  13 

Caper,  finest  0  10  18 

Orage.PekO'*,g.>od  to  finest    10  1  10 

Twanky, finetoHysmknd    0  10  OH 

Hyson  Skin,  good  tofine...    0    8  0  10 

Hyson,  finest 3    6  4    0 

Young  lit  son,  tine  to  finest    16  2  10 

Icoperial,  (Ino  to  finest 17  2    n 

flunpowders,  Moyuue 18  3     8 

,Tapan,  fine  to  finest ,     14  1  10 

C.I.Yng.Hyson  tine  to  finest     15  2     1 

Assam  &  hid  n.  Howry  Pek.     3     6  4    6 
Timber  —  Timber    and 
Hewn  Woi^i- Dantzic 

*  Memel  fir.. .per  load  60    0  120    0 

Rig.i  lir    SO    0  65    U 

Swedish  fir 50     0  60    0 

Canada  rcl  itiiio   70    u  110    0 

—  yollo.^|d.)e,Iari,■e  85    0  105    0 

—  —        small  B5    0  75    0 
N.Bruswk.SiCan.Bd.pine  SO    0  120    0 

Qnciicc  oak   140    0  ISO    0 

B»lilco:i'i  100    0  170    0 

African  o.ik   0    0  0    0 

It.dian  teako  290    0  295    0 

Wainscot  logs  13  ft  oaoli  70    0  135    0 

Deals  Jk  .Sawn  &  I'rep.red  Wood — 

^li^way,Pelersbg8cand    £9  10  13  10 

Swcdlah  10    0  15    0 

Russian   ID  10  15  10 

Finland 8  10  13    0 

Canada  Ut  plue 20    0  25    0 

—  2nd 14  10  10  10 

American  spruce  9    0  12    0 

Dantziu  deck,  each  17s  0    29s  0 

Slaves— 

llalllc,,  per  niUle £200    0  2(tC    0 

(^ueliec,  per  standard  do.lOO    0  0    0 

Tobacco— dySpibiSpct,    a    d  a    d 

Miir)lainl.  per  11),  bond_...    0    6  0    9 

Virginin  loaf u    6  Oil 

—  "ilpl 0    8  11 

Kentucky  leaf   q    g  09 

—         'Tlpt    0  9  0111 

Negrohead  dul.  ^tf  1  1  3    8 

Coluiiiblitnlf.duiy3/2c5pc  0  8  2    2 

Unvniia    3  0  6    0 

—  cigars,  bddutjfi.'..,  6  U  21    0 
Tnrpeatine— per  ,:n-t 

Amuiicun  spirit 30    0  0    0 

French  do  38    0  0    0 

Wool— English— i)er  pack  of  240  lbs 

Flec«  Gs  S.  Dow  n  hogs., .£20    0  30  10 

Half-bred  hogs ]iO  10  21  10 

Kent  Mceccs 2i    0  32  10 

S.l>i»wllewes&  wellirs   17     C  11     0 

Lulccslor  do  20  10  31  !G 

8<>r  >— C'lulhlng,pli;klck  lu    0  20    0 

Prime  lU    0  17    0 

Choice 16    0  16  10 

»U|>er    14    0  It  10 

Combing— \Vit*r  mat  20    0  3*»  10 

I'iiklmk 18  10  1»     0 

C"inuiuii 16    0  17     0 

llugnMlchlng 34    0  26    0 

Plrkl>  ck  luauhlug.  m     n  21     o 

Hular                       ..     7  10  18  10 

Colonla  — |,r  lb                        t    d  ad 

S>' lie),  FtevcoStlamb...    14  18 

hic.urcd.itc 14  14 

I  '  "  '••>■•'   0     71  1     0 

,      'lea  0  lo  17 

'• 1117 

I                          '  *  lamb    1    S  1    4 

'■■• ■ 10  14 

0     Hi  1      3 

•c«a  ..-..  13  I  10 

A  .<   <  ui  ii'cce  A  lamb  11  1  lo 

l~.    ured.  *c 1110 

I  o««.h«l   „..  U    8  1     3 

.'■-«•  0     9  11 

^                          ^gfitlawb  13  3     0 

1     4  1  10 

0    8  10 

■-r.'  0  10  IS 

-Flaeaa 

10  16 

- 10  11 

0    7  0  10 
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RAILWAYS. 
PwtFSEiscK  8BASE8  AKB  STOCKS -Continued.^ 


Name. 


asoeeM 

11C9276/ 
4a80868J 
116367S4 
lllSSfiOI 
U334£ei 


10882199 
77W688I 
40438931 

424330; 

42433CK 

3887830; 

«03"o; 

80370. 

Goooo; 

lisooooj 

soooo; 

18038176 
978633/ 

«ioooo; 

2813333; 
1189082; 
17010B05 
1976000f 
3230140/: 

27«000( 
1U2560/ 
1498300! 
3737686/ 
1*884«8; 
1*88498; 
ItOOO 

877300; 


StklOO 
Stk  100 
10  i  5 
titk  100 
20  :!0 
Klk  100 
20  20 
SlklOO 
Stk  100 
StklOO 
Sir  100 
8tk  100 
StklOO 
StkllOO 
StkllOO 
StkilOO 
Stk  100 
StklOO 
StklOO 
Stk  100 
Sik  100 
StklOO 
Stk  100 
Stk  ICO 
StklOO 
Stk  100 
Stk  100 
StklOO 


zeoooo; 
»doao« 


Stk  i  100 
StklOO 
Sti'lOO 
StklOO 
StklOO 
Stk  100 
Stk  100 
Stk  100 
Stk  100 
klOO 
8tk  100 
Stk  100 
Stk  100 
20  I  20 
Stk!  100 
10  I     8 

Stk;  100 

StklOO 


Bristol  and  Exeter 

rale'ioiiinn  ..• 

Do  Ordinary  New 

Cambrian 

Cim.w*!!  

Duhliii  and  Belfast  Junction 

Eaht  Lonilon.. 

Glasgow  and  South- Western  ...| 

Great  Eastern ' 

Do  East  Anglian  No.  2 ' 

Great  North  of  Scotland  , 

Great  Northern   -i 

Do  A>  A  reeves  no  dvd. 'til  ( 
Do  Bl  6%  has  been  paid  B    j 

Oreat«outhem4  Weatrn  (Irelnd) 

Great  Western,  Consol  Ordinary 

Highland 

Lancashire  and  Yorkshire    

London,  Brighton,  &.  S.  Coast... 

Lon.,Chat.,  4  Dover.  Arbitration 

London  and  North- Western 

London  and  South-Westem 

Manchester,  Sheff,  &  Lincolnsh 
DoPrfd.  (Defd,recvgnodiv\ 
Do  Defd  "('tilie%i8  pd  to  Prf) 

Metropoliun •••■••• 

Do  Prld.  (Defdrecvgnodiv) 
Do  DeW  Vtil6%i6pdtoPrf) 
Do  Redeemable  

Metrop'litnn  District 

Metropolitan  &  St  John's  Wooii 

Midland 

Do  Birmingham  and  Derby... 

Monmouthshiie  

North  British  

Do  Edinburgh,  Prth,&Dudee 

North-Eastern  Consols 

North  London 

North  StaiTordshire 

Rhymney 

Shropshire  Union  

South  Devon    

Soutii-Eastem 

I    DoPrfd.  (Defdrecvgnodiv) 

I    DoDefd  Vtil6%i8pdtoPrfl 

iStalnes,  Wokingham,  i  Woking 

ITaffVale  - 

I     DoC   

Waterford  and  Central  Ireland 

Whitby,  Redcar,  J;  Sliddlesboro. 


ei 

129 
41} 
13 

35 
129 
13.Si 
134 
115 
1251 
109 
150 

79 

23 
14S} 
107* 

78i 
110 

49 

72i 
105 

42 

11 

311 

13»} 
110 
118 

68J 
39 

;«3i 

121 
72 
75 
74 
74 
109 
127 
901 

lei 

182 


PREnsEircs  BnABEs  avd  Stocks. 
11086M;  StMOtTlBristbi  and  Exeter  4% 


376000/ 


Stk  100 


Caledonian  6%.  No. 2.. 


I6OOO0;  Stk  100 
830000/  stk:ioo 
800000/,  Stk  100 

20oooo;i  StkllOO 


aooooo;  8tk 

8080001  .stk 
88880;  Stk 
128880<  Stk 
187460/  Stk 
1298282;^  Stk 
760000/  Stk  100 
810000/  StkllOO 

loooooo;^  Stk  100 

676000/  Stk  100 

»:o9o;l  ?tk'i'jo 

182»lfl0;l  Htk  100 
443«2tl7i;  Stk  100 


StkllOO       Do  Scottish  N.  E_  4i% 

278667;  Stk  100       Dodo  Aberdeen,  gua. 6%.. 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

^ _„  I    Do  do  Dundee  and  Arbroath... 

4o6666;j  stk',  an  IComwall  H%  guaranteed   

168260/1  StklOO  ;Gla»gow4Sth.Westemgtta.8% 
Great  Eastern,  5%  Metropolitan 
Stock,  scrip,  Issued  at  106... 
Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6% 

Do  E.  Dnion  4%  guaranteed. 

Do  Norfolk  6%  Ext,  1846 

Dodo6i%  Ext.,1847 

Do  c'e  6  %  Wav.  Val.  ,1847   . . 

DoE.  U.  Hanrl.h,  4% 

Do  do  Woodbrldge  Exten.  do   90 

Great  Northern  6%    118 

Do  6%,  redeem,  at  10%  pm...  114 

Do  4i%    do       do    do       ...  106 

Do  6%      do       at  6%  pm  ...108 

DoL«eds,Brad.,4Ballfax,6% 

GriatNorthof  8eotland,lstpref. 

Great  8th.  ft  Wst.  (Ireland)  4%  100 

Gt.W.— Kcni-chargepergn».6%  117 

Do  Consolidated  guaran.  6%  118 

Lancaster  and  Carlisle,4i%. 

Lancashire  «nd  ycrkshlre6%...  137 

Do  Hamslcy,  5/  3s  19J%  ... 

DoH%  (East  Lancashire)... 

Do4i%  (Black'  urn  purciiasi)  105 

London  A  lirlghton.5<V,  gua.,No.l  1 12 

Do  6%  do    No.  2  111 

Do  «%  do 1134 

Do  6%  do    No.4tllO 

Do  7%  do ;i62 

Do  8%  do  (W.  E.  ^  C.  P.; ...  126 

Do  4%  do  1889 I  91 

Do4i%,do  1859 100 

London  ft  N  .W.C  AN  une»U.n6%  1117 
LandonftS.W.,7%,late3rdShrB.  166 
Do(Portsmaih.  perpet.  anns.)    ... 
Msnclietter,aiie(.,ftLiacoln.,e%il32 
Do  do  do        £6     ei 

Do  do  do     3i%l  73 

Do  do  redeemable  8%  I    8i 

Hlland  Consolidated.  8% 140 

8U  10        Do  do  BrUtol  ft  Blrmlii«.,8%  137 

Stk  100      Do  do  4i%  redeemable lOS 

stk  100  Do  do  4i%  Irredeemabl*  .»...  106 
StklOO  DoLeleesterftHltch«n,4%...  96 
StklOO  North  BrtthhConsoL4%,No.l  90 
Stk  100   Mortb-East<m-ConaoUdaUd4%    97 

StkU)         Uo4i%  rtdMmable  105 

StklOO       Do    10.  N.E.  4%  )     ... 

<H     Do  IBeiwIck  capital   f  ,  ... 

100      DoStocto.  ftDarlngtn.*,6'<b'  ... 

100      Do  do  B  and  C,  8%    18« 

100      Do  Waat  Hartlepool U8 

iMOO  W    all   Soith  auirordahirr 23 

]76»M  SaiOO  *)«U>D«»on,r«nt-charg»..„>...114 


100174(i7<  .'<tk 
466800!ino 
794040/1  Stk 
I8OO6O;!  Stk 
Z877»4<{8tk 
«l8048;i  '•tk 

sesMs;  Stk 

181013;1  stk 

8i>339s;:  -"Ik 

162a00'|  Stk  100 
X2000o;i  Stk  100 

iraoii  Stk  100 
noooo/;  Stk  100 

»t717/|  stk  100 
27000<>(i  S,k  100 
71277/1  SlkJOO 
4«i.vjn/,  ...  '  ... 
67'iUi«v  stk  100 
ITiUM]  6  all 
SlklOO 
10  '     « 

inttni 

US7418/ 
IMTM 

avoooi 

•444129/ 


«nao 


1000000/ 

ITBISUK 

80871  2t 
MOOOO/  BU 
1080000  8U 

»UIO«  8U 


Sonth-E.i8tern(Rcadjins.l/D8Gd) 

I)o4i%  

Da  lixed  4^%     .  

Ta.T  Vale,  No-  1  

Waterford  &  Central  Ircland,6% 


234 
104 
104 
182 


Pr-EFEBESCE  SHARES  A  STOCKS,  WITH    DivlDIKDS  COS- 
TI.VOEST  ON   THE    PaOFITS   or    KACH  SEPARATE   Y»AK. 


746180/  Stk  100 
1113070/  Stk  100 

343400/  Stk  100 

620000/  Stk  100 

647991/  Stk  100 

335000/  StkllOO 
1122600/  StklOO 
1240000/  Stk  i  IOC 

316900/i  StklOO 

360000/,  StkllOO 
1076000/  Stk  10-) 

200000/1  Stk '100 

482050/1  Stk  100 

218030/  Stk  100 
6016991/;  Stk  100 

613650/ 

400000/ 
126120 

660000/ 

133900/ 

716000/ 

944000/ 

830870/ 
1661336/ 

409666/ 
4694183/ 
2197668/ 

240000/ 

300000/ 

860000/ 
1500000/ 
1000000/ 

300000/ 

100000/ 

600000/ 
1500000/ 

640000/ 

6OOOOO; 


Caledonian,  4i%  guaranteed*.. 

Do  Scot.  Central,  min-  7  % 

Do  do  4i  %  Irredeemable* 

Do  4  %  convrtible,i88aedat80 
Great  Eastern,  4i  %.  1861  ...\ 

Do  H  %.  1862  ...; 

Do  5    %,  1882  

Do  New  6    %,1863  

Do  (1»  6    %,  1864  ..  .. 

Great  Northern,  6  %,  irredmblc 

Do  Pernianont  5  % 

Do  Bost'm  and  Sleaford,  4J  % 
GreatNorth  of  Scotland 4i  %,  A 

Do  4J  %  prof.,  B 

Great  Western— Consl.Pref.6% 

StlilOO    Highland  A,  4J  %   

Stk  100       Do  B,  5  % 


103 
100 


114 
114 


6i 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Stk 

stk 

stk 

Stk 

stk 

stk 

Stk 

126000    16 

164375    16 

146100   20 

3860198/  Stk 

2406680/  Stk 


StkllOO 
StklOO 
StkllOO 
100 
100 
100 
100 
100 
100 
100 


Lancashire  <fe  Yorks.,  New  4  % 

London,  Brighton,  &c.,4S  %,  1868 

Do  do  4    %,  1860 

Do  do  4i%,1881 

Do  do  M  %,  1863 

Do  do  6    %,  1866 

Do  No.  6  6    %,  1866 

Do  No.  7  S    %,  1886 

Lon.,  Chat.,&c.,  Arbitratn,4i  % 

London  and  North-Western  6  % 

Do  Bedford  and  Cambridge... 

Do  Shrewsbury  &  Welshpool 

Ix)ndon  &  South-Wcstern,  4^  "' 

Do  do  6    % 


116 

99 
106 

8J 
100 

90 
100 
100 
109 
108 
105 

63 
117 


636000/  Stk, 

2513000/  Stk 

16»ei66l      6 

700000/  Slk 


Manchster.Shff,ftLinc.,5%  1865  107 

Metropolitan,  5  %  104 

Do  New,  6  %    104 

Do  5  %,  1869    104 

Metropolitan  District,  6  %  71 

Midland,  A  5  %  preference 118 

Do        B  5  %  preference 116 

Do         C6%  116 

Do        D6%  116 

16       Do6%opt.tocon.AugJl,1873   21} 

8        Do  5  %  do  Aug.  31,  1877   1  Hi 

20       Do  5  %  do 22i 

100   North  British  Consol.  4%,  No.  2,!  86 
100  I    Do  Edin.  &  Olas.,  Ordy,  4i  %  |  98 


1869000/  Stk,  100  iNorth-I'.astern,  4i  %  redeemblelOS 


100  i 
100 


Do  Stockton  ft  Darl,  Class  D*  124 

106 

8i 


Do  6  % 

Do  New  6/  shs  6  %  Con  Jnn.'76 
100  iNorlh  London,  H  %  (max  6  %)    ... 

606000/:  StklOO  'North  Stallbrdshlre,  6  %  112 

213000/1  Stk  100  'Rh\mncy,  6  %,  1864 117 

209957;  StklOO   South  Devon, 6% |109 

300000/  StklOO   South-Eastern,4t%,  1869,No.  2tl03 
laOOOOdl  StklOO       Do  4J%.1862,No.3  103 

691600/  StklOO       Do  6  %,  1861 104 

700000;  StklOO       Do  5  %  Charing  Cross,  1863.. .112 

636820/^tk  100       Do  6  %  1864.... ..„ .^......JUl 

•  Failare  of  full  dividends  In  any  given  ^ear  not  to  be 
made  gooil  out  of  the  profits  of  any  subsequent  i-year. 


Links  Leased  at  Fisbd  RaxTixs. 


n 


Stk 
100 
Stk 
Btk 


Nann 


Stk !  100 
BlkjlOO 
Stk'lOO 
StkllOO 
Stk  100 


Btk 
Stk 
Stk 
16 
Stk 
Stk 


StklOO 
StkllOO 
StkllOO 

60  I  all 
Btk  100 
MkllOO 
StkUoO 
Stk  100 
Stk  1U9 
8tk,l00 
Stk, 100 
StkllOO 


Leasing 
Companies. 


SU 
Stk 
Stk 
60 
60 
Stk 
Stk 
Stk 
8U 
Stk 
X6 


Birkenhead  

Do  44  %  Pref 

Buckinghamshire 

Chester  and  Holyhead  ... 

Do6i%    

Do  6%  

Clydesdale,  guaranteed... 
Colchester.  Stour  Valley 
Dundee,  Perth,  A  Abe  rd.J . 

Do  Preference 

Do  1st  Class  Prelcronce 
East  Lincoln  guar.  6  %... 
Gloster  and  Dean  Forest 
Gt.  Eaf'tern,Newm.AcX% 

Do  E.  Anglian  B  6  %... 

Do  do  C  7  %    

DotoNo.  1,6%    

Ot  West.,  Ilrt>t<d  a  Exeter, 

4  ath.  Devon  Cos.  4i  % 

Hull  anJ  Selby    

Lancaster  and  Carlisle ... 
London  and  Blackwal  1... 

Do4t%    

[London  end  Greenwich... 

I    Do  Preferenee 

[London,  Tllbnry,  A  South. 

Lowestoft  gua.  4  %    

I    Do  6%  

Midland,  Bradford,  Pref. 

lAi  Matlock,  6  % 

Mid  Kent  (Cray  Line)  ... 
Northern  ft  Eastern,  6  % 

i    Do  8% 

jNortti-Eastern  —  HartlepI 
jNorth  4  Sth.-West.  June 
N.-West.  A  t>erp  .pref .  6% 
1  Do  3  minimum  II  %  ... 
{Nottlng.  4  Graulh.  R4  C 
{Preston  and  Wyr  e 


L.*N.W.4G.W 

Do    

Lon.  ft  N^W... 

Do  

Do  

Do  

Caledonian 
E.  Un.  ft  Q.E. 
Caledonian 

Do  

Do  

GreatNorthem 
Great  Western 
Great  E.LStern. 

Do  

Do  

Do  


Asaoclatd.Co.*B 
Nnh.-E.-York 
Lon  ft  N.-W... 
Great  Eastern.. 

Do  .... 
South-Eastern. 

Do  

Peto  and  C^>... 
Great  Eastern.. 

Do   

Midland 

Do   

I...  C,  ft  Dr..., 
Great  Eaatero. 

Do  

N..E.— Berwk 
L&N'VM.StNL 
Mkllaad . 

Do   .... 
<jreatNorthem 
!.*N.-WJ|L.Y 


Sg 


106 

246 
1»6 
105 
04 

uw 

92 


67 


RAILWAYS. 
Lines  Leasid  at  Fixed  Reiitals — Continued. 


StklOO 
StkllOO 

Stk'lOO 
StklOO 
Stk  all 
StklOO 
StklOO 
20  [all 
20  I  all 
20  I  all 


Royston,  Hitch. andSliep 

Shrewsborv  and  Hereford 
6  %  Rent  Charge  Stk 

S.Yorkshire  4  River  Dun 
Do  4  %  guaranteed 
Do  5  %  iruatiinteed.. 

Victoria  Statu.  4  Pimllco 
Do4i% 

West  London,  Class  A  ) 

Do  Class  B V 

Do  Class  C ) 


Leasing 
Companies. 


GreatNorthem 

LSN-W  M.W. 
Mane  ft  Sheff. 

Do  

Do   

Gt.  Wstrn.,  4c. 

Do   .« 

W.  Lon.  Ex.  ( 
Lon.ft  N.-W.-J 
ftG.W l 


137 
137 


112 
190 
104 


DSBSSTDSS  Stocks. 


Autho- 
rised 
Issue. 


tn 


216572/,  Stk 

304200 

832674;:  Stk 
1510000/  Stk 
29577W  Stk 
4154256/  stk 
2646237;  Stk 

668433/  StklOO 
37232-8;  Stk  100 


Name. 


2079968; 

100000/ 
2905016; 
13062391 
2289539; 
6233058/ 

668674/ 

1163197. 

40000/ 

1000000/ 

300000/ 
1826S32. 

125000/ 

35.S'i8f; 
1120471/ 
43S(i238/ 
15250O()/ 

21-1073/ 

400679/ 
6219810/ 
1138119/ 

873116/ 


Stk 

Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Slk 
Stk 
Stk' 
Stk 
Slk 
Stk 
Stk 
Stk 
Slk 
Stk 
Stk 


310S60/,  .^tk  100 


78150/;  Stk 
67980/,  Stk 

600000/1  Stk 
4369263/  Stk 

688292;!  Stk 


Cornwall,  guaranteed. 4i  %  109 

East  London 6  %  110 

Great  Eastern 4  %    99 

Do  A 6  %  114 

Do  B,  1867,  redeemable...6  %  114 

Great  Northern   4  %  103 

Great  Western 4  %  103 

Do  4J%  106 

Do  4i%  111 

Do  6  %  123 

Highland  4}% 

Lancashire  and  Y'orkshire...4  %il02i 
London,  Brighton  4c 4  %'101 

Do  perpetual ^%'109 

Lond.,  Chat.     4  Dover  Arb.4i%  104 

Do  B  4i%  101 

London  and  North  Western4  %  103 

Do  do  Si%    ... 

London  ft  South  Western  A.4  %  1021 
Miinchester  Sheffield,  ftc...6  %  119 

Do                   do  M%|109 

MctropoIiUn   4  %  100 

Do  4J%106 

Metropolitan  District 6  %'l27 

Midland 4  %;102i 

Do  4}%i:06 

Do  41%  110 

North  Britisli,  E.  P.  ft  D.  B.6  %    ... 
North  Ea«vern. 4  %  103 

Do  41%lm 

North  London 44%  110 

--------  -    105 

116 

120 
120 
108 


Nortk  StafTordsliire    4  % 

South  Devon    6  % 

South  Eastern  Perpetual  ...4  % 

Do  do  1887 6  % 

Do  do  1888 6  % 

South  Yorkshire,  ftc .4i% 


Dkitish  Poasianfflia. 


100 

100 

309900 

100 

100 

147300 

stk 

100 

6181336/ 

Stk 

100 

62518 

10 

10 

6OOOOO; 

100 

100 

600000; 

stk 

too 

8OOOO; 

Slk 

100 

37000 

20 

2/8A) 

136000; 

Stk 

100 

112000; 

100 

l(X) 

100000/ 

UX) 

all 

1000000; 

Stk 

100 

25000 

20 

20 

21913850 

Stk 

100 

418000/ 

1(X) 

100 

9600 

10 

10 

3428144/ 

Stk 

100 

6OOOOO; 

100 

100 

600000 

a!l 

100 

1(X) 

100 

100 

100 

100 

... 

UX) 

UX) 

900000; 

... 

100 

13716360 

stk 

100 

9391 

20 

12 

8686 

20 

« 

46074 

20 

2 

624,V)0; 

Stk 

100 

360000; 

Slk 

100 

8000C 

20 

2 

203178 

204 

20* 

KXI 

100 

647000; 

100 

100 

76000C 

100 

100 

148840/ 

100 

100 

208000f 

100 

all 

66000/ 

100 

100 

6080430/ 

Stk 

100 

1000000; 

Stk 

100 

600000/ 

Slk 

100 

1710 

20 

2 

41416 

20 

6 

106M 

60 

60 

100 

100 

... 

100 

100 

8S600C 

100 

all 

llOOOC 

100 

286000/ 

100 

4000000/ 

Stk 
10 

100 
10 

9399200/ 

stk 

100 

71000 

100 

•11 

Atlantic  &  St  Lawrence  shares;  97 
Do  6%  Sterling  Mort.  BomJsloa 
Do  3rd  Mortgage  Debcn.,  1891]  9!) 

Bombay,  Baroda  4  C.  India  g.S%  I !  10 

ButfaloftLakeHuronPreferencel    7J 

Dodo6i%  Bonds 92 

Dodo5i%  Bonds,  1872-3 ... 

Ctipe,  guaranteed  6% •  ... 

Carnatic,  Lim.,  guaranteed  6%|109i 
Do  do,  issued  at  128  pm '2/18/ 

Demerara '107 

1)0   7%   perpetual  preference  116 

DunediH  A  P.  Clialmers,Llm.,6%    ... 

Eastern  Bengal,  guaranteed  6%'  llOi 
Do  do  6%    ... 

Ea>t  Indian,  guaranteed  5  %  ...  Ill 

Ei<rcpean4N.A.8%lMri.Bd,1898'  78 

Glasgow  and  Caj)e  Breton  (Novat 
Scotia)  Coal  81  Hail  Co,  Lim     9 

Grand  Trunk  of  CanaOa  22 

DoEquii..Mort.Bds,lchrg.6%  102 


Do        2nd        do  Scrip 
Do  1st  Preferonsc  Bonds 

Do  2nd       do  

Do  3rd        do       Stock... 

Do  4th        do  do 

Do  Island  Pond  Stl.  Mt.  I).  Sep 

Great  Indian  Peninsula,  gua.6% 
Do  New  do  6% 

Do  New  do  6% 

Do  New  do  6% 

Great  South,  of  India,  guar.  6% 

Do  4|% 

Do  

Great  Western  of  Canada. , 

Do  6%  Bonds,  payable  1873. 
Do  64%    do        do       1877-8 
Do  6  %     do  do       1890. 

Do  6%  Pref,  Issued  at  80,  con. 
vertiblc  till  Jan.  1,  1880 

Intcrnatiil  Brldge,6  %  Mort.Bds 
Do  6  %  Mort.  Pref.  Share  do. 

(Secured  by  0.  Trnk  Canada  Co.) 

Madras,  guaranteed  6  % 
Do  do        4i% 

Do  do        4i% 

Do  do         6% 

Do  1871,      do        8% 

Melbourne  A  Hobson's  Bay  Unit. 
Do  6%  Bonds,  payable  1880... 
Do  6%     do  do       1896... 

Midland  of  Canada,  gtlg  IstMrt 

N . of  Canada,  8% ,  1st  pref.  Bnds 
Do  6%,  2nd        do 

Oudc  ft  Itohilkund  guar.  6%  ... 
Do  shares  6%  ... 

Scinde,Puq)nub.£  Delhl,gua.6% 

Wellington  iircy  S:  Urucc  Ky  of 
Canada  7  %  Bds,  1st  Mort 


102 
76 

704 
384 

97 
1104 

M 

if 
10»| 
106 


194 

101 
102 

107 


101 

100 

110 
105 

100 

l\ 

S3 
107 

99 

89 
102 

98 
1094 

1094 
89 
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R.ULVrATS. 
FomEiaa  Bailwats. 


Antho- 
rlMd 
Ijsae.  < 


Kaoia. 


OQ 


«014S  10  '  an 
9O0OO  30  all 
tfSOO  i  all 
8M70  10  '  all 
SSTSOStk.  100 
616a>Stk.  100 


10  ;  all 
to    all 


lono 

0   W 

all 

nettci 

1    16 

all 

leiKi 

1    10 

all 

win 

fl    10 

an 

nts 

1    10 

all 

«7M 

1    M 

all 

«77SO 

0   » 

all 

10  all 
»  I  all 
10     10 


Antwerp  and  Rotterdam  ■ 

Bahia  .t  .San  Frano.*o.  L,  g.  7% 

Be'plan  Eastern  Junction 

Boenot  Avrwi,  Gl.  Southern,  L. 

Do  6  %'Dt^benture  Stotk  

Do?  %  do 

Centr»l  Antenllna.  U.  eat.  7  % 
Central  rnigoar  of  Monteriedo 

Copiapo 

Diinaban?  *  Wllepsk,  L,  8crtp 

Do  Reiriatered 

Dutrh-ShenUh    

Do  New 

E™»t  Argentiiie,  Limited,  g.  7  % 

Eastern  of  »*r«nce 

Enropn  CentrL  K»il.,  U.  latiM 

Great  Luxenit>our? 

L-  n.t>.-rif-Ciemowitx,  Limited, 
guaranteed  7%.  lit  ft  2nd  las. 

Mexican.  Limited  

Namnr A  Liece.rua'l    by  the  / 
14f  perannnm..  V  B.'lBlan^ 
I>o(ua<l%  PrefJGovernt.  1 1 

'Northern  of  France   \ 

jN.  Rail,  of  B.  Ayre«,l.,gruar.r%1 

Do  Deferred ; 

'Norwegian  Trunk  Preference...! 

Ottoman  (Sn-.yma  to  AiHii.) ' 

iKaria,  Lyons.  A  Mwliterraueanj 

Paris  and  Orieana  

Recife  A  San  Franclaco,  l..,C.7%  I 

jR.-.yai  .Sardinian , 

RnvaiSwediah 

fio  7  S  ™ 

r'ambr*!  and  Meuse 

!    Do5t  *  Preference  

8an  Paulo,  Limited,  gua.  7  %... 
ISouth  Austrian  t  I.omb  -Venetn 

Southsm  of  France    

Swedish  Central.  Limited  

Turin  and  5aToiia  „»... 

Varna 

Weef  rianders 

r  J  Si  %  Preference  

Western  A  N.-Weatem  of  Franee 


M 

20} 
Si 

IS 
107 


RAILWAYS. 
FcRiiOK  Railwat  OBUGATiO!r»— Contlimad. 


Nam*. 


»  tail 

30  '  SO 
'  81  all 
'  10    all 

20     all 

FoRKti..'*  Railway  OBUc^rioiia. 


*i  , 

, 

Redeem. 

t| 

a 

SaoM 

ii 

Yrs.  At 

s"- 

30     84  ;  par'Antwerp  an*! 
100        7     par  ■•     ■ 

R'^tterdam 3  % 

,  i?oar_  7  % 

101 

100       6     v 

lie   ...7  % 

... 

loo     33     p.1- 

.-k-rp  7  % 

w 

„. 

...  i  ~. 

cnaraon-A/t 

n,  gua.  Djr  Koasia  i  % 

•» 

...  I  ... 

Mil  SS 

»4{l  38 

100  I  35 

20  I  96 

4  75 

30  I  75 
100  [ 
100 

100  10  , 

100 

100  ... 

100  30 

100  26 


100 
100 

20 

20 
100 
100 
100  I  ... 

20     99 

100       5 

4      40 

100      ... 


100  5 

20  90 

20  98 

20  99 

30  99 

100  ... 

20  92 

12  27 
20  I  M 


par 

!ioo 

par 
1100 
1  20 

100 
6 


Charkow-Kreraentschf?,  grnar...  5  % 
iDutch  Indian,  guar,  by  Dutch 

Home  Government  4V% 

Do  18«»    4J% 

Do  1S71    - 6  % 

Eaatem  of  France 6  % 

Great  Luxembourg  5  % 

.    Do 6  % 

Havana  and  Matanzas 7  % 

00  1805    7  % 

Iquique  and  La  Noria  Kailway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  5  % 

Matanzas  an<1  Sabanilla 7  % 

Mexican,  Class  A,  Mortgage...  3  % 

DoBdo    7  %[ 

Moscow-Jroslaw,  guar  by  Rtu  S  % 

Moekow-Koursk 6  %' 

National  Pisca  to  Yea 6  %| 

Northern  of  France 3  % 

North  of  Spain  Priority 3  % 

Orel-Vitebsk,   guar,  by  Russia  5  % 

Orieana  and  Kouen    3  % 

|Ottoman  (Smyrna  to  AiUin)...  6  % 
Paris,  Lyons,  A  Mediterranean  3  % 

Recife  A  San  Francisco    6  % 

Royal  Swedish  5  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  A  Lomb-Venetian  3  % 

'■     Do  1871 3  % 

[Southern  of  France  3  % 

ISouth  Italian 3  % 

■TamboB-Koilotr,  guarrnteed...  S  % 
Varna 3  % 

Do  6  % 

{Weatero.  A  N..West.  of  Franc*  3  % 


81 
81 
99 

"it 

23 

85 
4» 

83i 

94 

88 

94 

78 


lU 
H 

94 

4< 

95 

111 

103 

5J 

89 

lois 

105 
105 
lOJ 

lot 

11 

71 
89 

6t 

7 
lit 


BRITISH  MINES— Oontinned 

. 

Antho- 

rlsed 
Issue. 

1 

Paid 

Name. 

Closlnj 
Prteea. 

896 
9000 
4O0OO 

400 

696 
6610 
1120 

612 
6138 

... 
... 

::: 

13/1 7/tt 
*10,1i 
31 
84 
6417,0 
3/11/3 
10W7 

u 

7AV6 

21/18/9 

all 

9 

all 

Margaret.  "Unv  Lelant" 

Marke  ValLy.! 

Mwyndy  Inm  Ore,  Lin- 
New  Seton  

North  Rc.koar    

North  Wheal  Croftv 

Provtdence,"UnvI.o'anl" 
8  Caradon.  "Liske.rd" 
South  Condurrow 

5  6 
U      2 
2t    Ud 

"i    "■* 

8       10 
120    140 

6  61 
10       !3 
U       IS 
52      55 

496 
12000 
6000 

•«outh  Wheal  Franc 

Tankervillc,  Limited 

riw  Croit 

12000 

Van,  Limited 

371    431 

10  13 

11  18 

6000 

110592 

3000 

Sim 

1 

10 
551 

45^ 

7/14/6 

9 

64 

w.-st  Bas-el  

Wst  Caradon,"  Liskeard' 
West  Chiverlon 

600 

50      55 

612 
612 

6000 

Wheal  Has  et."H*druth" 
Wheal  Bullor.'-Rfdruth" 
Wlieal  Gri-nville    

56      80 
»       11 
34      41 
4        6 

45      60 

1024 
396 

Wi.MaryAnn.Menhenioi 
Wheal  Seb.n  «... 

COLONIAL  AND  FOREIGN  MINES. 


35000 
80000 

roooo 

60(10(1   _ 
20(l00l  20 
20000 
21000 


BRITISH  MINE& 


Atttho. 
rla«d 


IMOO 

12000 
10340 
612 
6144 
6000 
1906 
12600 
6906 
lOM 
•000 


P*M. 


Nam*. 


all 

aU 

2a 

65 
tll4S 

6 
4il9« 

aU 

40 
mo/0 
MM 


Aaaheton,  Limited 

Caegynon,  Limited  

De%-on  Great  Consols  ... 
East  Basset,  "llloj^an" 

East  Caradon 

East  Wheal  GrenvlUe  ... 

East  Lovell 

Qreat  Laxey,  Limited... 
Ot.  Wheal  Vor,"HeMon" 

Herod's  Foot  

Utngaton  Downs  


Closing 

Prlcw. 


IS      14 
21       2J 


16       18 
1«       17 

6 

S 


7 
61       »t 


10000 
76162 
ISSIX) 
25000 
60000 
2(KXX) 
68000 
16000 
ISfOOO 
7»27 
15000 
50000 
80000 
lOIHXI 

100000 
I       32000 

soooo 

120000 
I       87183 

!  220000/ 
!  16000 
43174 
10000 
■  76000 
'       46000 


Alamiltos,  Limited   { 

Almida  A  T'.rito  Coiisol.1 
Silver  Mining.  Limited 

Anglo-Argentine,  Lim... 

Australian 

Australian  United  Gold, 1. 

Colorado  Terrible  Lode 
Milling,  Limited 

Copiapo,  Limited 

»onPedro,NrihdiRey,L. 

Eberhardt  &  Aurora,  Liin. 

Fortuna,  Limited 

Fiontino  A  Bolivia  Old,L 

General  Mining  As!*.,  L. 

Kapunda,  Limited 

Linares,  Limited  

fx>ndon  St  California,  L, 

Lusltanian   Limited 

PaclBc,  Limited 

Panulcillo  Copper,  Lim, 

Pestarcna  United  Gld.,L. 

Pontgibaud  Silver  Load 
Mining  and  Smelting.. 

Port  Phillip,  Limited  ... 

Richmond  Con.  Ming,  L. 

Russia  Copper,  Litnlted.. 

Scottish  Australian, l.im. 

Sierra  Uutte.iOoldMinig 
Limited,  Ordinary   .. 

St  John   del  Key,  Lim., 

Sweetlanil  Creek'Gld.,  L.  | 
28/6/2}!  United  Mexican,  Lim. 
6  Vancouver  Coal,  Limiiedl 
all  York  Peninsula,  Limiti.d| 
all   |YudaBinutnaoiD.Aax.,LJ 
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OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


«zp«iid4«l  {  ,B«veniu 


DIvldeiKi  per  cent. 


tnd  half  1«  half  2nd  half, 


Name  of  Ballwaj. 


*Belfaat  and  Coanty  Down 

Belfast  and  Northern  Countiaa  ... 

BIyth  and  Tyne  ~ 

Brialol  and  Exeter 

•Caledonian „.. 

Dablln  and  Drogheda   

Fomea* 

•Glasgow  and  Houth-Westem 

,Oreat  East«m 

Grest  Northern    

•Great  North  of  Scotland 

Great  Southern  A  Weatem  (Irish/ 

•Great  Western  

Lancashire  and  Yorkshire    

I.on,.on  and  .Nortl).Wekt.rH,  Ac.... 
l.,undon,  Brighton,  A  Houth  Co4st,. 

lx>ndon  and  thrath- Western 

I..ondon.  (,hatt:am,  and  Dover 

I^mdon.  Tllbuiy,  and  Houthaud  ... 
Manchester.  Hh-llield,  A  Unclnah. 

Marvport  ai  d  Carlisle   

Metroiwlitan 

»t  John's  Wood  

Metro],  litan  District   

,r,at  Western  (Irish) 
l.lr<.    


Week 


RECEIPTS. 


Merchn- 
Paasen- 1    dise, 
gars,    I  minerts, 
endlLg   parcels,  |  cattle,   Receipts 

Ac.      i      AC 
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THE  ECONOMIST. 


[June  21,  1873. 


29    QUEENS     GATE     TERRACE,     HYDE    PARK. 
Bv  kind  MrraiMion  of  Mr»  WillUtn  Tnvler. 

irLLK.   THERESE  CASTELLAN 

ill  (Vinhniat)  ben  to  unnoiince  that  hr  MORNING 
CONCERT  will  Uk«  rUce  on  Suturday,  the  5th  of 
July,  1.S7,"I. 

VociiiKls-Madairc     Gurifff.     Mile.     Geraldl.    Mile. 
I'areilci     Mens.  Jul»a  Urford  nnd  fiaorscs   Wer.  en- 
rath.    Mile.  Maria  Duma",  Artiste  DranintUiue. 
PiAKO— Le  Chevnller  de  Kontski. 
Habp-— Mr  John  Thomas. 
CoxDCCTOES — Sir  JiiHuB  Benedict  and  Mr  Parker. 
To  commence  at  Three  o'clock. 
TICKETS     ONE     GUINKA     EACH. 
To  he  obtained  of  Mrt  Tayler.  S3  Queen's  (Sate  IcrrJce, 
Hyile  Park,  and  Mile.  Castellan,  18   Uessborough  strtel, 
Son'h  Belirnivia. 


A  P  PO  KT  U  N  IT  Y.-  AN 

\J  Eicellent  Detached  Fami'y  Resldenc-.  in  one  of 
the  liest  situations  in  St  John  «  Wood,  with  superior 
stabling,  and  an  acre  of  charmin}-  gronnd,  n  llhin  \r> 
mi'iutes'  drive  of  the  Regent  circus,  and  close  to  'bus 
and  rail  to  all  parts  of  ttwu.— PatticuUis  of  Mifsrs 
Dehenham,  80  Cheanside.  


I  liUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

I  I»  the  most  durable  and  boautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 

Bphcro  of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  entett 
the  pores  and  forms  an  an:algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Load,  which  is  proved  to  bo  destructive  to  Iroc 
exposed  to  Salt  Water. 

Adulterations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adalterated  with 
Sulphate  of  Barj  tea,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zina 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stampod — 

"HUDBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBrCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  nnd  VARNISH  'WORKS,  24  LIME  STREET. 
"  For  pobllc  fchools.  and  all  rooms  occnpled  by  children  there  will  now  be  no  excuse  for  u«inK  poisonoui 
paints.  Parents  have  remarked  that  their  children  on  returning  from  the  country  to  newly-painted  houses  kavt 
suffered  In  hea  th.  The  rea.son  is  evident— tlio  breath  extracts  the  Insidious  poison  from  Dulnt  -in  I  ihe  l.n.». 
draw  in  the  de,idlv  vapour."— .lomr  Hci.i.,  Sc.iteml>er  14.  18.W  f        .  ■  ■  ■  "■»  loijw 


A     STEADY    &    EXPERIENCED 

J\.  man  wanted,  at  CASHIER  to  a  ForeiiiTi  Banking 
Institution  In  London.  Knowledge  if  London  discoua 
business,  French,  nnd  German  reiiuired.  Also  a  (irst- 
clnsa  German  Correspondent. — Address  X.  V.,  cnre  of 
Diivies  anil  Co..  Advertising  Agents,  Fiiic'i  Inne.Cernhill. 


/>LE11K    WANTED,    FOR    A 

\J  Merclmn*  in  Ruseia,  who  cnri  corn-spom!  in  Kngli*h, 
ficrman,  and  French.— Addro'i,  S'atinR  nge,  vhat  triitl-^ 
been  enjfafr*'d  in,  and  salary  exjjected,  to  U.  R.,  care  of 
Mtsfrs  W.  l>HWSon  and  -ons.  121  Cannon  Btreet,  K.C. 

TliE    ADVERTISERS    HAVING 

JL  agreed  to  purchase  a  paying  Colliery  in  .s  uth 
Wales,  on  very  favourable  terras,  wish  a  ftw  Gentle- 
iren  to  Join  them.  They  i-ropose  to  form  npiivate 
Company,  partly  in  shares,  partly  in  deben  ures,  each 
of  whicl'wiil  pay  very  large  interest.— Aildi ess  Colliery, 
care  of  Ddvioit  and  Co.,  Advertising  Agents,  Finch  lane, 
Conihill.  ^^^ 


IT       J.    KICOLL,     MERCHANT 

11  •  Clclhier  and  Ovilfiitcr,  Hi  to  120  Ret'fnt  street, 
mill  22  C-Tnl:ill,  London,  li-anch  Establishments  at 
MancheKler,  Uverpool,  and  Birmingham. 

rOR       GENTLEIIEN.-H.       J. 

1  NICOI.L'S  TKAVl-.LLING.  TOURIST,  and 
CKUISING  SLITS,  from  Three  Guineas;  Shower- 
proof 'Iweed  Overcoats,  from  20*;  Pummer  Llama  Dust 
Coat',  from  lOs  eU;  l»<«d  Nesiipi''  snd  Uoat  ng 
Jackets,  from  ISs  Cd  ;  in  Mdton  jlolhs,  fioui  2l8. 

rOR    BOYS.— lir  J.    NICOLUS 

1  tEASONAULB  NOVELTIES  in  SUIIti  and 
DRESSES.— Washing  Suits,  of  ICegatia  Cloth,  from 
lCs6<l;  of  serge  and  drill  materi.ls.  from  15s  6d ; 
Knickerbocker  Suits,  'n  Summer  Angola  Cloths,  f  om 
21«.  Light  Tweed  Overcoats,  from  lis  ;  ditto,  Meiton, 
from  21s. 

rOR  LADIES.^.  J.  NICOLL'S 

1  SL'PKKIOK  RIDING 'HAhirs,  from  Three  to 
Eight  Guii'.eas;  Pantaloons,  31b  (id;  Kidiiig  Hats, 
trimmed,  from  21»  ;  Waterproof  Tweed  Clonks,  from 
21b;  ditto  Costumes,  from  Sis  lid:  Light  Llama  Dust 
(;loakH  ;  the  New  Polinalse  Jackets;  the  Ladies'  Driving 
Coata  ;  the  Waikiug  Habit  Die8<;  the  Ladits' Wat  r- 
proof  **  Dreadn^'Ught "  Ulster  Coats  ;  with  oth^  r  fasbiou* 
able  Novel'.ieo  for  the  Season. 

H.  J.  NICOLL'3  Addresses  In  l.o  don  are:  111  to 
120  Retient  street,  and  22  Corrihill.  lira  ch  E.<tablish- 
ments  :  at  Manchester,  10  Mo-ley  street;  Liveriool,  50 
Hold  itreet ;  and  Birmingham.  39  New  s'r^ct. 

I         TO  SHIPPERS  AND  EXPORTBItS. 

MILNERS*  STRONG  HOLDFAST 
AND  FIRE-RESIvriNO  SAFES,  CllE^■I'S 
8TR0.^G  BOOMS  AND  DOORS,  with  ail  their  La'e» 
ImproTemcnts.— Theatrongcal  and  (quality  coiuldered) 
the  cheapest  safe-guards  against  tiro  and  the  modern 
burglar.  'VVantid  wlierever  cash  and  l>ooka  are  used. 
In  quantltleB  at  wholesale  prices.  Milncrs  PlKsnix 
flafo  Works,  Liverpool,  the  most  extensive  and  ci-m* 

gleteln  the  world.  Depota:  Liverpool.  Manchester 
heftield,  Leeds,  Hull;  London  depot,  47a  Moorgate 
■treet.  City,  near  the  Bank  of  Englauu.  Circulars  ft  e« 
be  nost _^__ 

A  LLEN'S       PORTMANTEAUS, 

A  37  8rRANIi     


DRESSING 

IT  STRAND. 


BAGS, 


j^LLEN'i 
A  LLEN^  OVERLAND  TRUNKS, 

JX  IT  HTRANU. 


j^LLEN'S 


DESPATCH 

87  STRAND.    


BOXES 


ALLEN'S     PRIZE     MEDAL 

•IX    awarded  for  gcAcralexceilbnce.    liluttrated  cata- 
oituuof  bW)  artlcWt  for  Con:inu»Ul  travelling    poat 


HOLLOWAY'S  PILLS.— 

lh«Ho<l>'a  Bulwark.— Any  one  who  riflecta  on 
*»•  caoao  of  the  «nonii»ua  amount  ot  aulTeri  g  lie  sees 
or  lw.irs  of  around  him,  will  be  forced  to  confess  Uiat 
nine,  enilu  oftbemaladltsafBlcllng  adults  de,  en,;  i«)on 
»  cistrdeied  suta  of  the  atomacn.  Holloiray'a -pilla 
correct  the  first  s)mploma  of  li.dlirntlon  hy  a  ting 
heslihllr  r,n  tl..  (Miticjalce  (  he  food',  natural  aolveni) 
"'      ■■  I  e  liter.     Itey  dispel  flalulncy.irolplent 

1  1  •Terconie   heal.  ■  utentUm.  and  pain 

•■  a4Tanc<d  or  ngleete.!  cuses.    Theae 
I  and  restore  the  dyspeptic  tfum  the  treat 

reaionof  strength  always  arcompauylng 
i*.  >  rs  or  Ijllary  dcranKemenls. 


^HE     POTTERY      GALLERIES, 

203  and  201  Oxford  Stbbkt  ;  an  1 

31   UBCHAKB  StUKET,  I'OUTMAN  t^Qt'ATlt.  W, 


M 


INTON'S  ART  POTTERY. 


N    MORTLOCK    PEGS    TO 


tf  call  the  attention  of  intenijng  purchasers  to  the 
immeiiRe  aj^sortmc-iit  of  a'l  kinds  of  CHINA,  GLASS, 
nnd  POTThKY  now  on  view  at  the  above  room-.  Un* 
usual  advantasiO'*  are  offered  in  the  selection  of  Services 
for  Breakfast,  1  >inner,  Dessert,  Tea.  or  Toilet,  they  heing 
place  lin  Nine  Separate  Departments,  togef  er  formin:r 
the  largest  estahiishmeiit  of  the  kiitd  in  iiurope.  All 
Goods  marked  in  j^lalu  figures,  with  a  Discount  for 
Cash  payinet'tB. 

COLE  ADDRESSES:- 

kJ      203  .Tid  201  oxi'OKD  Street;  and 

31  UICCHARD   SiKKKT,  rOHTMAN   SqUABU,  W. 


K 


INAHAN'S    LL    AVHISKY. 

This  celtthrated  and  most  delicious  old  mciiow 
spirit  ts  the  very 

CRKAM  OF   IRISH  WHISKIES, 

la  quality  unrivalled,  perfectly  pure,  and  mora  whole- 
some than  the  finest  Cognac  Brandy. 
Note  the  He'l  Seal,  Tink  Label,  and  Cork  liranded 

"li  IN  A  HAN'S      LL    W  H  I  S  K  V  ' 
Wholesale  Dep6t,  20  Great  Tiichiieid  street,  OiforJ 
Btreet,  W. 

■nUNVILLirs        OLD        lEISH 

XJ  WHISKY,  RELKAST, 

Of  same  qnaity  as  that  mppUed  to  tlie  In- 
Icrnatlunnl  Exhibition  of  18(i2,  Dublin  ExuiIm- 
tlon  of  1805,  P-iris  Exhibition  of  I8tl7,  and  now  rej;u' 
larly  to  the  House  of  Lords,  the  quality  of  wliich  la 
equal  to  the  fiiicBt  French  brandy,  may  be  had  dirett 
from  BcUast,  in  butts,  hogsheads,  quarter-casks,  and 
case*. — (.^notations  on  ai)iiUcation  to  Messrs  Dunvilln 
and  Co.,  Royal  Irij»h  Distilleries,  llclfast :  or  at  their 
London  oUiccs.  4  Ueaufort  buildings.  Strand,  W.C. 

TJETTS'  PATENT  CAPSULES.— 
Xj  new  patented  matekial. 

"In  the  interest  o'  tho«  merchan's  who  nrecoucernfd 
n  Bottled  Wines  nnd  Spirits,  wc  call  a'tentou  to  th« 
f«c'  that  Messrs  Itctls  and  Co.,  uu  ler  their  new  patent, 
claim  to  poBHcss  the  po  •  cr  of  pre%-entiu}^  not  only  tho 
im])<>rta'ion  of  utiufud  Cupsnies,  but  of  all  Cupsuh^s 
on  llutiles  which  iu  any  way  infriuj^'e  thuir  rights, 
either  in  form  or  tho  nature  of  material  uaed." — Wins 

'IKAD&  KliVIKW. 

Lellers  Patent  Granted  to  Wi!llam  lietts.  of  No  I  Wharf 
road,  City  road,  in  the  County  of  AU<hUe»ux,  C.ipsulo 
Manufacturer,  for  the  Invention  of  a  Now  Manufacture 
of  a  Material  to  bo  used  in  the  Production  of  Capf  uh-s, 
and  for  (ithor  Purposes  where  Thin  Flexible  Alctalllc 
Sheets  are  Employed." 
Patent  Scaled  the  31tt  March,  1863,  and  dated  the 

16th  January,  iSiiU. 
London  :     I'rliited    hy    Geo.    E.    Kyre     and     Wm. 

Spottiswoode,  Piinters  to  the  Queen's  ilos:  ExccLent 

Majesty. 
PuhlUt'ed    at    the     Great     Seal    Patent   OfRce,    25 

Southampton  build  nt^s,  Holboro,  1969. 

pAUTION.-])ETTS'S  CAPSULE 

\J  PATENTS  arc  hctuK  infringed  by  Importation  of 
Capsules  made  tn  Contravention  of  his  UIkIiis,  which 
neieosatily  ate  numerous,  Hetts  bein^  the  Origlunl  In- 
venter  ami  Sole  Maker  (n  the  United  Ki  i;do:i. — 1 
Wharf  road.  City  road,  London  ;  and  Bordeaux,  France. 

LEA  &  PERRINS'  SAUCE. 

THE    "WORCESTEKSHIBE." 

Pronounced  by  Connoisseurs. 

"THE    ONLY   GOOD    SAUCE." 

Improves  Uie  appetite,  and  aids  digestion. 

UnrivAlKnl  for  piquHncv  and  navour. 

Ask  for    laEA  &  PERKINS'   SAUCE. 

BEWARE  OF  IMITATION'S, 

A«d  MO  tho  namci 

IXK  A  PEUKINS  on  all  botllot  uil  Inbclii. 

Arinl.-CKUSSIC  *  DtACKWELL,  Loil4an,  and  .oM  ' 

by  .11  Deakra  UD  6auc«.  tlirouijUout  tlie  VS'Mrtd. 


B 


INDIA  OFFICE.  June  10.  1873. 

Y  ORDER  OF  THE  SECRETARY 

OF  Si  ATE  ton  INIHA  IN  COUXCIL. 

*  Two  yomi;,'  men  "ill  be  sel  eted  in  Nove^hpr  next 
to  be  trained  and  educated  lor  the  Forest  Service  of 
India. 

The  course  of  training  and  instruction  in  Forestry 
nnd  co>rnate  sciences  in  Friicc  or  Germany  lasts  for 
two  \  ears  and  a  half,  previous  to  the  departure  of  the 
Students  for  India  a-  the  etid  of  1376,  and  the  Sec  etary 
of  State  will  contrib'ite,  at  the  rate  of  £5l^  half-Te*rly, 
towards  the  expenses  of  ttie  traininp.  of  such  cand, dates 
as  art"  favourably  rt-p  rted  on  by  their  instru'rtors.  In 
a'idit  on  to  this,  some  weeks  must  be  passed  under  a 
Forester  in  Scotland. 

'Die  salary  will  I*  at  first  £300  a  year,  and  the 
palar  es  of  the  api>  intmcnts  in  the  three  Presidencies 
range  between  that  sum  and  £1,S00  a  ytnr. 

Applicants  mu^^t  be  naturit  bjrn  Biitish  suljecta, 
above  17  and  undc  2^  y.  ars  of  age,  an '  unmarrUd. 

IV-rS'-ns  intending  to  become  ca'uUdates  should  at 
once  apply  lor  the  |»articulars  of  these  appointments  to 
the  Assistarit  Secretary,  Kevenue  Department,  India 
Onice,  Weslniinsier,  as  the  tes'inionials  and  certiftcatea 
required  mus  he  sent  to  the  Im'ia  tJffice  befo  e  the  14th 
of  October  next.  HERMAN  MERIVALE. 

•  [Erroneouslv  staled   Four  iu  thiWast  Advertisement.] 

TCE"  sXFES^^ANI)"  WENHAM 

1  LAKE  ICE.— The  WENHaM  LAKE  ICE  COM- 
PANY'S  celebrated  Ice,  Ice  Water.  Pitchers,  Ice  Butter 
Dishes,  Ice  Cream  Machines,  Prize  Medal  and  New 
Duplex  Refrigerators,  fitted  with  wattrt-mks  and  filters, 
and  all  modern  improvtnii^nts,  can  be  obtained  only  at  the 
Sole  Office,  theWi-nham  L.akc  Ue  C-mpanv,  125  Strand, 
London  (corner  of  Savoy  street).      Illust'i'ted  lists  free. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD   BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 

WHEN  YOU  .\SE  FOR 

GLENFIELD 

STARCH, 

SEE  THAT  TOU  GET  IT. 

As  Inferior  kinds  are  often  Substituted 

for  the  Bftke  ot  extra  profits. 


DEATH   OF    BAKOir    I.IEpia. 

T)ESPECTrUL        NOTICE        IS 

11  Blun  by  LIKIUG'S  F.-X^TKACT  OP  MEAT 
CiMI'ANV  (Limited)  that  tbe  Ouaraiitee  CertlBcatt  of 
UcliuimMiCBH  111  (Jilalily,  sip-ncil  liitlurlo  by  Harou  Lioblg 
anil  ProfcsDor  Mhx.  von  rotti-nkofcr,  will  In  fiituro,  in 
a  cordiMlcc  with  llaroii  Licblj;  »  ""»  illri'cli.Jil.  made 
many  yean  ns",  be  aigncil  by  Ills  ColUMRue  I'rofiwor 
Mix  von  I'lU.nVfuor,  the  eminent  Ci  ymint.  and  Ijy 
Hermann  von  l.leliK,  son  ot  Jlaron  I^iobiu.  who  has  been 
octiiiK  as  Ills  sliociul  a-»lstaiit  in  the  Analy»ia  of  the 
t>>ini'any'a  Kxlract.  Thus  the  exec  leneo  of  the  well- 
known  staniiaid  quality  of  Liebii: C.mpany's  Ektrjct  of 
Me>t  will  continue  absi.lutcly  unalltrd. 

TDUCATLON  IN    GKllMANY-— 

£j  ANGLO-OtUMAN  USTABLlSHMENr,  Honn, 
ji.-thc-Kb.ne,  foumicd  In  1817.— Tho  Principal,  H«rr 
THOMAS,  picl  Jit>  Gcnllemens  Sons  for  Ilia  Army, 
Cl-'l  sorvice,  and  Mercantile  jiursuin.  Germa  acd 
Krcnch  arc  conilantly  aiikon  In  lil.  ««tabliihment. 
wlierethecomfortt  ol  an  Engliib  hom«  arc  provldvil 
byanEniriish  la.iy  (Mrs  Thom.i»).  Th.  blKji"'  '• 
forencei  (jlven.— Apply  to  Uerrn  Director  THO.MAB 
erStrassa.  noiwn-ina.mUni.  — |.>>onoiil  «<eortii. 

\\    i   W    N    E    J;^    0    li   i)    '    S 

U  FLUID  MAGSKSIA.— The  n.edlcal  profession  for 
thirty  years  Im.c  apinoveil  of  this  pure  ^olutlon  of 
>lav-uesla  at  the  bt.t  rininly  for  Acidity  of  the 
Stoiniich,  Heart-urn,  llcudache.  Gout  and  Itldlgca- 
llon  ;  and  as  the  best  mild  aperkiil  tor  ilil Uate 
c.nstliutlolis,  esvcclally  ».mi  led  tor  loi'.ies,  children, 
and  infants.  l>  1  N  N  E  F  O  RD  and  C  O.,  Chemists, 
Uv  >iw  Bond  stni.l,  Londou,  and  of  all  other  clieiuUti' 
throU|{I  GUI  the  uorld. 


—'I 
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JUST    PUBLISHED, 


LOMBARD 


STREET 


A   DESCRIFTIOX    OP   THE    MO^^:Y    MARKET. 
By    WAI-TER    BAGEHOT. 

Crown  Svo,  7s  GJ. 
HENRT     S.     KING    jl>s    CO. 

JUST      PUBLISHED, 

THE      ENGLISH     CONSTITUTION 

)  By  WAI.TEB   BAGEHOT. 

A  New  Edition,  revised  and  corrected,  with  an  Introductory  Dissertation  on  Kecent 

Changes^  and   Evonta.      Crown  8to,   7s  Gd. 

HENRY      S.      KING     iSD     CO. 

On  the  1st  JUI.Y  wiU  be  FubUched,  price  7s  6d, 
SECOND  EDITION,  with  Emeudatious. 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OF 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT  TIME. 

By     DAVID    MITCHELL     AIRD,     Esq., 

Of  the  Middle  Temple,  Barriat«r-at-Ljiw. 

Im   Foor  Books  : — 

I.  I>«ws  iji  GeaeraJ.  i  III.  Private  Wrongs. 

II.  Xifhta  of  Tkinffs.  |  IV.  Public  Wron«a. 

Each  Book  embracing 

THE    LEGAL    PRIKCIPLES     AND    PRACTICAL    INFORMATION 

Gnnt*ined  in  the  respective  Volumes  of  RJackxtone. 

LONDON:    IXJXOMAXS.   GKKHi,   axo   CO,    l-ATEKNOSriiR    ROW. 


N 


Now  Reiulv, 

OTES     ON_liA-\  KING. 

ByT.  H.  IS0LI8  PALGBAVE. 

Price  «•. 

l4Ktdoa :  John  Hi;rrajr,  Albermarle  8tre«t. 


FVESTORS  IN  ENGLISH  AND 
Foreign    Bonos,  BiUtiraiyft,  Bank    StiArti,  Mme«, 
■hooU  ooiualt  th« 

-INVF— ""■—  "W," 

Itwlepcjdtr:  '  .ii«tiTe. 

B7  JOBS  H.  i  .>re  l>«aler, 

Cnrnn  ekamben.  i  i.r  .> :    •  ::o  ^rvet,  iMadam. 

Pou  frt».  Threepence. 


TO  iNVfcaiOKa.. 
Now  re«fiv, 

T  AVINGTON  &  PENNINGTON'S 

IJ  MOM'lil.Y  KECOHI)  of  IN  VKnTMKN  l'».  .on- 
talnlng  ail  •th*uati\«  review  or  the  hrlii^h  And  F'rei^n 
Bcock  and  Share  and  Money  Murkc-ls.  Ac,  wUh  an 
•oomefation  of  safe  inTeiimenu  paying  frum  10  to  :to 
par  cent.    Price  Cd  pir  copy,  or  &•  aHtmaJly. 

LaTtoatnn    and    PennUi^n,    3    Itojal    Ezrhance 
biilkliBg>,  LoBduB,  E.C. 

NOTICE    OF    REMOVAL. 
VETCALF        AND        CO.. 

-.'l     Jew»I.*r..  >ilV'  r-initliB,  and  Wat4'lini,'iV«*r.,  r.«t.i!*- 

bil.h»l  i    ir».».  IIAV: 

to    111  t.r,    8.W,   « 

•oUcit    •  .       .;  the   fubllc   ; 

Important  aUA  a  »[ia.ialiy  jirtparad  fur  tU«  u|)«mu^  of 

UiflrMW  pramlMa. 

Evary  Brt.cle  uiArlci-.]  In  rl^ln  flifurei  at  modarata 
pftiaa.     IDf  a>h. 

Ike  lUfax  o«ll«r)r  la  I^ndon. 


TO       CAl'ilALlSTS        AND 

1  OI'HKIM, 

LOAN  or  ctaxeo. 

TlMli(<(M<>a  In<tfC(|i<lnf  and  (h.ir.n  u.....  ti 1 

an  ahevt  10  burr.w  iIm  lum  of 
pamtn  of   "  The   llriffltl'«  InUt 

H*w*n   X.t     I,7<<      .  n    a^  ntitr  r.f 


i: 

t<  o'lii 
II<Mr>l. 
of  the  . 

Tl.. 
opil.n 

■tain.'  ' 


pRiVNCIS   CANAL   COMPANY. 

Tlie  UTVrsigned  horeby  jrire  notice,  that  the  Scrip 
of  tf  e  ath-ive  Loan  will  !«  ready  f(»r  delivery  in  ixhsmge 
for  the  Allotiiieut  nnl  I>c(io*ii  Kec^ipts,  on  an'*  after 
the  2"tb  insi.,  at  ili^ir  f)rtic*'c.  57i  Old  ltroa<l  street. 

I.  THOMSON,  r.  BONAU,  an  1  Co. 

London,  20th  June.  \h74. 

VEW  SOUTTfwTLES  GOVERX- 

l^  MEVT  DEBENTURES. 

The  Bank  nf  Kew  South  Wnles  Financial  Agents  for 
the  .Vcw  8*mlh  Wale*  G<*Ternment.  will  PAY.  on  an<l 
After  the  lit  prox'm'\  ihe  Half- Year's  Intercwt,  due  in 
I^ndon  rn  thot  <]iite,  on  all  l>et>enturef  ititueil  hy  that 
*iovcniin*ht.  Cotii^uUM  and  claiino  for  iniore8i<i  must  be 
left  ihree  rli-ar  days  fur  exai.inaiiAn,  and  fornin  for 
■l>-clf>ins  the  same  may  be  had  on  application  At  iho 
tank.  JOfIN  CL'UUiK,  .secretary. 

Bank  t  f  Ntw  S  uth  Wsl*  ■,  0-fc  Old  Broad  street, 
f.on*|ftn.  Junn  II.  187a. 

THE      TRUST      ANJ)       LOAN 

J-  <:OMPANV  OF  CAXAI>A. 

At  an  n^tmorJn.'iry  t;enenil  Meeting  of  the  Sbare- 
hoMf rw,  held  at  th«  f»mcv«  of  the  Company.  7  Great 
Winchester  »trc*ot  bulMiogg,  Wtdn*»day,  June  la  1&73, 
the  Ki^ht  Mou.  K.  P.  Boaverte,  M.R,  m  ihe  chair,  the 
folliMitig  rooUrioi)  w«s  uitanimouiily  passed  :— 

'  Tlint  (ho  I>irccior«  he  at>U  srs  here' y  authorised  to 

l"«iie  Tnciity-five   Tli-nmand    New   tihsres   of  Twenty 

'     '    ch.  the  taTiic  t*  t-e  oflered  rateahly  in  t  •«  i>ro- 

f  <>iic  new  shuro   to  tW't  old   shi  cs    to   the 

'  (he  "to>  k  at  the  d»t«  of  I«Na»,  In  punmant*c 

CI  iiic  f,,(li  and  (JOth  rlsuree  <.f  the  Act  of  lucorfKiratiim 

of  t^e  Cornpany,  ar-d   lite  6th  en  us*  of  an  Act,  entitled 

'•  An  Ac  tn  tvf.-t\  nrd  r^'erid  lhre«  sev*  ral  Artu,  passed 

rc-i  -       ;  .|^^  ^jj  J  j^jii  years  o'  iier  pn  sont 

M  .    »o  Hie   Iru^t  an'l   L  -ftti  Com- 

P"!  "thich  recelTt.d  ihe  UuyulssBcut 

loth  A;i;.'!i.:.   i-ir.-i.-- 

A  vote  of  ihai.k  wu  gWtn  t>  the  Chsinnan. 

E.  I*.  DOUVEUIK.  President. 


T  ONDON       AND       SAINT 

Li  KATllAltlXE  IH)CKa  COMPANY 

The  t>i/rctoni  are  ]>re[>sred   to  rr<^|T«  prop'^ssls  of 
IxtauBon  Ivt>  hture  HontJi.  t>^Br(nK  lnie>cs   at  thi  ratd 


of    1   1, 


I  fit.  [!■  r  jii 


iT  .'(,  6 or  7  vor*.  i'>  rcolace 


l*mit-)*Mlif, 


wtii  W  T'ttmi  I  at  the 

.-!y  or  half-yearly  !«• 

■     ,  ^  ,  irs.  and  the  Interest 

lt*m  iMo.lfafM  art  ir«u> 


ut^ni^  will  I,.*  to  lend  th«  wbol*  or 
fnieli  part  bm  Mftff 

*  HHM  IrtOpOMft   In 

I    (fiituni  t«r  afinom 


<  «'•  to  b«  mtAt  fn  mth  form  m  wll 

■(ir>J  srrrollo*  U»««UM  UjT  lb*  WlkOtA  Of 

tbMBMirM  to  •eivpC  tlM 

'f.  J.  VILL.<r.>XR.  QarHlo  tW  Bflvd. 
I  IbU.  BriifJitoii.  Juim  Srd,  WX 


\[ 


'  ui>.     Ily  or.U:(, 

T.  W.  COIXKT,  gferattrjr. 
>ti'l  S't  K>lt.»rin«  Uock  HuuM, 

'  '.JlercMS.  lOH; 

■s.  — MONOGKA.MS, 

:l'.H»KM   tle<U»cl 

!•:    ^f■lX'>nKAK, 


r»   ■  .    ' .  : ,  »nj 

iiL 

'itfaatly  angraTed,  and 
laM. 
I'  .  I  and  beaailfiil  rl>alKni, 

art  In  |h«  lale.t  fiialiintt. 

11  Lilt,  and  IxvlTATloim   In 

grtal  \.ii.-:iv. 

At  IIKNKr  llonRIOUES' 
(SraTioxas,  ilaanLoii:  Iltaioma,  and  Eaoiaria 

to    ll;o    U    r»     Faitlllll. 

iJ  VlCL.\i)lU'A\   lAJ.NDON,   W. 


QAFE     AND     iXCREASINGLY 

KJ  Valuable  landed  Inv  stment,  3i  to  5  P*r  Cent. 
Frefchfj  d  Firm  of  at>oiit  ^li)  nrres  with  good  Residence, 
ainiile  llomcateads,  and  Cu  tx^e  ,  now  let  vn  IrfsBe,  at 
aXetRrniof  £452,  to  be  SOLI)  for  less  than  28  years' 
purchase.  Of  the  nbote  2iO  acres,  sbout  6  acres  are 
woodland,  not  included  in  the  L  nse  and  Rent,  but 
they  will  be  iucUnU'd  in  the  pnuhasc  money,  as  well 
«s  the  Timber.  whlcU  is  cst-inated  at  at  least  £300. 
The  estate  is  in  the  Psriuh  of  Puljrnto",  close  to  a 
church,  about  oue  mile  from  the  railway  station,  a  ten 
minutes' jcumey  frum  Torqiiny.  Sla 'y  of  the  Inclo- 
sures  are  nvll  a-laptcd  for  villa -evidences,  being  wall 
watered  and  c  »nimah.iin}r  line  views  of  Torbay.  The 
present  estimaed  net  reniiiMe  value  of  the  Estate  is 
£5«0  per  nnn-mi,  ^nd  it  is  nhnost  certain  to  be  of  greater 
value  at  the  cx;i!raiion  of  the  lesso.  A  purchaser  would 
secure  over  3|  i>er  cent,  during  the  currercy  of  the 
It-a-e,  and  pr.>»'flbly  o  per  ccot  at  its  determination. 
Plan*  may  ho  ?eon,  and  |*«r'ieulars  had,  at  tb«  OKte  of 
Mi'-srs  liwtrhtr  and  Bowler,  New  Craven  Chambers, 
London,  W.C. 

]->OLIYlAN  GOVERNMENT 

XJ  H)AX.  1872. 

Notice  Is  he-rby  riven.  th.it  the  Conpons  due  1st  July, 
1S73,  on  tt;e  Bolivian  Cnvirntnent  Six  per  Cent.  Loan 
lor  £1.70(t,(X)f'  will  he  I'AII)  on  and  alter  that  date 
(Saturdiys  excepted)  Ii»  tlie  undersigned,  at  their 
Countinp-liouse.  10  Aug  1  cou't.  Throgmorton  street. 

The  Coupons  must  be  left  three  cU  ar  days  for 
examination  previous  to  ravinen'. 

I.UMB,  WANKLYX,  and  Co. 

L-^ndon,  Jure  17,  1873. 


UNION     PACinC    RAILROAD 

V     SIX  PiiR    CENT.   FIItaT   MORTGAGE  GOLD 

BON'ns, 

The  In  erest  Coupons,  du-*  IstJuly  next,  on  these  Bonds 
will  I>e  P  vil>  on  that  or  anv  su  ce-ding  day  on  pres«n- 
taiion  at  the  Office  of  *  esurs  Morton,  Rote,  and  Co., 
Bwrtholoni'  w  lane,  London,  E.C.,  at  the  fixed  exchange 
of  Four  fhitlings  nn-i  one  penny  per  dollar. 

The  C  "pont  must  Le  left  three  clear  days  for 
ex.'iniina  ion. 

London.  Ifiih  June.  1«73. 

|\ELAAVAU1-;      AND     HUDSON 

-L/     I  A.N'M.  rO.\ll'.4SY  SIX  PKR  CENT.  DEUEN- 
TURR1  (IF  187.i. 

Niitlce  is  luTBhy  flron.  Iliat  (he  Coupnn  iluo  lat  July 
next,  on  the  1.0:111  of  t'(Mil.OlX).  isRiied  th.-uogh  Mes^rB 
Oilo.d  A.  Smiili  and  Co..  will  1  c  PAfD  Viv  the  Imperial 
Mank  (LIuiiledl,  .^o.  n  Lolhbury,  on  and  after  that 
(Inc.  Coupoita  must  lie  Ie:t  oae  cear  day  loreximi- 
nati  n. 


CANADIAN      CONSOLIDATED 

\J  FIVE  PER  CEXT.  STOCK. 

Messrs  Baring  Bio-,  and  Co.,  and  Messrs  Glyn,  Mills, 
Currie.  and  Co..  heieby  (live  notice  that  thry  will  be 
prepared  t-i  p.ty  ihe  Interest  due  upon  the  inscription  of 
the  tnld  St»  ck  on  the  let  Jnly.  1873. 

Divld  nd  WwrrantM  piiyab!*e  at  the  Banking-house  of 
Messrs  Glyn,  Mills,  Currie,  hnd  Co.,  will  bo  delivered 
by  t^ent,  upon  application,  to  Proprietors,  or  Iht  ir 
Iteg'stcred  Attorneys,  wtio  have  not  given  instructions 
lor  forwarding  tlie  wui>e. 

Forms  of  tower  "f  Attorney  for  the  receipt  of  Divl 
dends,    and    letters    nutliorising    the    transmission  of 
VVurrautH  to  Proprietors  or  their  Re-flstered  Attorneys* 
can  be  oh  amed   on  upplicatioii  to  Messrs  Gl^n,  Mills* 
Currie,  and  Co. 

Loud  n,  June  20.  1H73. 

FAST  LON  DON  KAILWA Y  COM"- 

XJ     PANV.— I8SUK  or  f»ll,.f5U  I'EliPErUAL  FIVK 
PKR  CE.NT.  FIRST  I'ltEKtUKNCE  STOCK. 

Notlie  i-  li.  reliv  plven.  that  the  SUllSC.KIPTION 
LI8TS  lor  H.e  .  Ijove  wll  Ic  CLOSED  on  MO.MMY 
Ne«t.  tla  2a'd  ln»l«iit,  for  London,  and  on  TUEsDAY, 
llle  24th  Inalanl,  lor  Lountrv  a|ipllcalioni.— Hy  order 
of  the  Ilooril.  (i,  E.  COOPER.  Secittary. 

3  Urcat  W.n'-heater  atteet  bulldinKR,  E.C., 
London.  Juno  l»ih,  ;b73. 


E 


;ntiie-rios  seven  percent. 


HIATE  LOAN,  1872. 


Tbo  Ilhidenl  due  lat  July  next  it  ill  be  PAID  nt  onr 
Coiinlin.:  house  on  and  af^er  tlial  (Ute. 

Cout  ona  can  In  led  a-iy  ilay  ctccpt  Katurday  on  and 
after  the  z:ird  litntaiit.  i  etwi-ei'i  ih<>  bourn  of  elexi-n  and 
iwo,  three  clear  dtt>a  bciiiK  required  for  tbtlr  exuniliia. 
tlon. 

C.  DK  MlMiniKTA  and  CO., 

No.  7.  Aila)nii  cjurt,  Okl  Broad  itreat. 
London,  Juoa  13,  lb73, 

TNTHK  RIOSSRVEN  PERCENT. 
1j       state  loan,  187:.  FOR  ttxjmo. 

Nollee  la  hereby  ilien  that  the  undcnnrnllonH 
Doiida  hare  Ihia  day  b.  en  DRAWN  for  r,  l.m,  m,.„  ,i 
the  Cnun'llifr-biMiae  of  the  uinb  ralKnoiI  . ,. 

of  Marinaduke  lllake  tjao'i-aon.  I*  <|.,  C'  ri 

London  of  tie  Aryenllnr  Roputllt-,  of  Jt  -.  ^: — .la, 
Kw).,  reorefteiitlnK  onr  KIr.o.  and  Ifr  William  (jral<i,  of 
No.  31  Thread,  eedia  •treat.  In  Ihli  CII7,  Nutarjf  Public, 
>li.i— 

8  Honda  of  £700  each. 
Xnmbtrtd       23       73      117      118      KO     IM 

Ml      4M  X1,«00 

16  Ik/iida  of  tlOO  each. 
Xumbtrtd     «ai     73 1      711 1      7"S     7»3      790 
•M    11113    12:3    138t    1«W    lUO 
»1*    MKW    lOO  <1JW 

£.1,100 

Nolica  la  fnrllier  ^Iren,  that  the  abora  Bonda  will  ba 

PAID  OP/ at  Par  at  our  CuntltiK-faoua  on  tbe  Dnt 

d«v  of  J.ljr,  U7I. 

Tba  llodja  ai.d  ('o<i|.oni  atladied  mutt  be  left  fot 
eiatalna  ion  Ihrat  cltardaya. 

C.  DE  Ml'KRIKTA  and  CO. 
7  A'lam.  court.  Old  llnjid  atrtc,  .lun"  IK,  |il73. 
Cou-iletfl^narl,  \M1  lam  Urain,  Notary  PuU'ic. 
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BANK  OF  SOUTH  AUSTRAJLIA. 
JnoorT>o rated  by  Royftl  CliarUr,  1S47. 
DRAFTS  ISSTED  iijwn  Adelaide  and  the  principal 
towns  In  South  Auatralia.      KilU  negottnted  and  col- 
Iscted.     Money  receivod  on  depoilt.    For  terms  apply 
■t  tho  0«c««.  54  Old   Brond  dtreot.  E.C. 

WILLIAM  PURDY.  General  Manager. 

AfATIOiVAL   BANK    OF   INDIA 

11  (Limited). 

Hbxd  Officb — 80  Kln^  WiHlam  street,  London. 

Baxkbbs. 

Bank  of  England,  National  Provincial  Rank  of  England. 

National  Hank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  cr.Uect  Bills  of 
Exchange  psyable  at  Bombay,  Calcutta,  Madras,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theit  Ottlce. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
Temment  and  other  securities  hold  them  for  safe  cus- 
tody, and  rc^alUe  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
businoss  connected  with  India. 

The  Bank  receive  money  on  deposit  for  flxed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 

THE   AGRA   BANK  (LIMITED). 

JL  Established  ix  1933.— Capital,  £1,000,000. 
Hbad  OrncE — Nicholas  lane,  Lombard  street,  London. 
BKANcnss  in  Edinburgh.  Calcutta,  Bombay,  Madras, 
Karrachee,  Agra,  Lahore.  Hhangtiai,  Hong  Kong. 
CrRRKNT  AccorsTs  are  kept  at  the  Head  Office  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  whoa  the  credit  balance  does  not  fall  below 

jeioa 

Deposits  received  for  fixed  periods  on  the  followmg 
terms,  viz.  :— 
At  6  per  cent,  per  annum,  subject  to  12  months*  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purcliased  or  sent  for  collection. 

CALts  AND  PuRCHASRS  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realiMed. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Ciiairman. 

HONG  KONG  AND  SHANGHAI 
BANKING  CORPORATION. 
Capital,  6,000,(X)()  doln.     All  pitld  up. 
Reserve  Fund,  1,000,000  dols. 

COCKT  OF    DiBKCTORS      AND      HbAD     OrPICE   IX    HONG 

Kong. 

LoVDON  Managbb— W.  H.  Vacher,  32  Lombard  street. 

Banxkkh — London  and  County  Bank. 

BSAV CHSS  AND  AORlfCISS. 

Hong  Kong  -nnkow  Saigon 

Shanghai  Yokohama  SingHpore 

Foochow  Hiogo  Bomlmy 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies ;  also 
receive  Deposits  for  flxed  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  Corp«r«tion  Issue  Letters  of  Credit  and  Circular 
Nous,  negotiable  In  tlie  principal  cities  of  Europe, 
Asia,  and  Americs,  (or  the  u-e  of  travellers. 

They  open  Current  Accounts  for  tho  convenience  of 
constituents  returning  from  uhina,  Jtt|-un,  Hnd  Indhi, 

They  also  undertake  the  Agency  of  conslitueni^  con* 
nected  with  the  East,  and  receive  for  saf«  eastoiiy 
Indian  and  other  0«vernment  Securities,  drawing  In- 
Uresl  and  Dividends  on  the  S'ime  as  they  fall  due. 

Shart-holders  having  their  shsres  on  the  London 
register  receive  their  dividen  s  at  tlie  flxed  rdte  of 
4*  6d  per  dollar.  Dividends  arc  payable  in  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
In  Hong  Kong,  held  In  February  and  August. 


ORIENTAL         BANK 

Incorporated  by  Hcynl  CImrtor,  30lh  Au(uat,  18S1. 
Paid-up  Capital,  4:l,iOU.UOO.    Ito-ernd  fundu,  £600,000. 

Court  or  Dibkctohs. 

CliAlRHAX — Jamea  biyth,  Kiq. 

DlPDry-CMAlRMAK — .«M>rirQ  Arbuthnot,  Eaq. 

Sir  Wm.J.W.  BaTUea,  Dart.  {  Alexander  MRck«nti«,E»|. 

MaJor-OtaH.Pelhani  llurr    Leatovk  Kobert  Retd,  Eaq. 

Duncan  Jamea  Kay,  EaA    |  V\.  Walkinahaw,  Eaq. 

Caiir  MAXAiiKn— Charlea  J.  F.  Stuart,  K>i|. 

BeB-MAXAURlt— Patrick  Campbell,  Eaq, 

UAKEKltn. 

Bank  of  England,  Uiilun  Uaiik  of  London, 
Bank  of  Scotland,  tioudon. 

Tha  Corporation  crant  Drafta,  and  negotiate  or 
«>ll«t  Ullla  payable  at  Bombay,  Calciitu,  Colombo, 
roochow,  llonKkonx.  Kandy,  Madrna,  Mauritliu,  M«l- 

Af'  ^"'"'-^•■Ualle,  Shanghai,  »in»apore,  Sydney, 
W>(1  > ukohama,  oa  tarma  which  may  ba  a«cnrt«iiitcl  at 
tnelr  URIca  They  «•»  I..,,.  Circular  Notea  for  tha 
■aaoftraTallara  by  the  OvorUnd  route. 
1  ]»^  "■""♦"•ke  the .tcncy  <,t  partial connectad  with 
India,  tha  purchaK  an.l  ,.,|,  of  Indian  and  other  »ecu- 
nUM^tba  cutodr  of  U.«  aama,  tha  receipt  of  Intaroat, 
WJMajdaJ'ar,  Pentloni,  lw..,nd  the  elAcUnii  o;  r^ 
WUMea  between  the  aboYe-named  dapendenclea. 
l.TS^S^'?!"?  '">■?•"•<•'  «100  and  upwarda  for 
i»dr<rloda,iha  tanu  for  which  may  b«  iaceruined 
:d  application  at  their  OUlca.  — ">ri.ineu 

Offioa  houra.  10  to  .1     Saturdaya,  10  to  1. 

TurMdOMdla  atraet,  Loudon,  la73. 


pHARTERED   MERCANTILE 

V     BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Oflice— «fi  Old  Broad  street,  London,  E.G. 
Bbanchbs  and  Sib-Branches:— 

In  Ikdia Bombay,  Calcutta,  Madras. 

Cetlon  Colombo,  Kandy,  Galle,  Matale. 

Straits  Skttlkhents — Singapore,  Pcnang, 

Java Bntavia. 

China    Hong- Kong. Foochow, Shanghai, Hankow 

Japan Yokohama. 

Bankshs. 
Bank  of  England.  I  London  Joint  Stock  Bunk. 

The  Bank  receives  money  on  deposit,  buys  nnd  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  he  had  un 
application. 

CHARTERED  BANK  OF  INDIA, 

\J  AUSTRALIA,  and  CHINA. 

Hatton  court,  Ttireadneedle  street,  London. 
Incorporated  by  Royal  Chnrter. 

Paid-tip  Capital £800,000. 

Court  of  Dirkctors,  1873-74. 
Chairman — Andrew  Cassels,  Esq. 


Fredk.  W.  Heilgers,  Esq. 
John  Jones,  Ksq. 
Thomas  Lancaster,  Esq. 
Emile  Leviti,  Esq. 

AORNCIES      AND      BkaNCHES 


WilliamMacnaughtan,  Esq. 
William.  Paterson,  Esq. 
Ludwig  Wiese,  Esq. 


Bombay, 

Calcutta, 
Akyab, 

Rangoon, 


Sinirapore, 
B  tavia, 
Hong  Rong, 


Man  la. 

Shanghai, 
Hunkow, 


The  Corporation  grants  drafts  payable  at  the  above 
agencies  and  branches ;  buy  and  receive  for  collection 
Bills  of  Exchange ;  issue  Letters  of  Credit ;  undertake 
the  purchase  and  ^Sale  ot  Indian  Government  and  other 
Securities,  hold  thmn  for  safe  custody;  and  receive 
Interest  or  dividends  a»  they  become  due. 

Deposits  of  money  are  received  for  not  less  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 

THE     NATIONAL     BANK     OE 

J.  AUSTRALASIA. 

Incorporated  hy  Acts  of  the   Legislature  of  Victoria, 

South  Australia,  and  Western  Ausiralia. 

Capital,  £1,000,000.  Paid-up,  jCWO.OOO. 

Reserve  fund,  £203,000. 

LETTERS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Office  at  Melbourne  and  tho  following 
branches : — - 

In  ViCTOKiA. — Bacciius  Marsh,  Balrnsdale,  Ballarat, 
Buninyong,  Casterton,  Clunes,  C'olac,  Coleralne, 
Coliingwood,  Emerald  Hill,  Footscray,  tnelong,  llamtl- 
ton,  Koroit,  Kyneton,  Learmonth,  M«ffra,  Penshurst. 
Pratiran,  Riclimond,  Sale,  Sandhurst,  Sandridge,  Scars- 
dale,  Strat'ord,  Taradale,  Warniambool. 

In  South  Australia. — Adelaide,  An^aston,  Auburn, 
Clare,  Gawler,  George  Town,  Kad  na,  Kapunda,  Koo- 
ringa,  Moonta.  Mount  Barker,  Mount  Gambler,  Narra- 
coorte,  Nuriootpa,  Penola.  Port  Advlaide,  Port  Augusta, 
Port  Macl>.mnell,  Port  Wakefield,  Saddleworth,  Strath- 
albyn,  Wallaroo,  and  Wil  unga. 

In  Western  Australia.— Perth,  Freemantlo. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  other  Imnking  business  with  the  Australian  Colonies 
transacted.  T.  M.  HARRINGTON,  Manager. 

47  Cornhlll.  E.C. 


T  ONDON      AND     HANSEATIC 

Jj  BANK  (Limited). 

Incorporated  under  the  Limited  Liability  Acts  for 

Kngland,  lH«2  and  1867. 

Capitttl  £800,000,    in  ^0,000  sharts  of  J£20  each,   £& 

paid  up. 

Board  of  Directors. 
G.  W.   Egmont  Bluber,  Ksq.  (Messrs  Bieber  and  Co.), 

Loudon. 
Win.   Cotton  Curtis,   Esq.   (Messrs  Robarts,  Lubbock, 

and  Co.),  London. 
Sam  Mendel,  K»ii.,  Manchester. 

Francis  S,  Wigr-ini,    Esq.,  27  Bryanston  square,  London, 
Augustus  Wsltenbach,  Lsq.  (of  tlie  late  Hrm  of  Watten- 

bach,     Heilgers,    and    Co.,    Calcutta    and    London), 

London. 
liobt.  James  Wigram,  Esq.  (Messrs  Rol}ert  Benson  and 

Co.),  liondun. 
Frederick   Ycule,  Esq.   (Mesirs   Frederick  Youle  and 

Co.),  Lonilon. 
L.  K.  AmsiiK-k.  Enq.  (Messrs  L.  E.  Amslnck  and  Co., 

New  Yoik),  Hamburg. 
Emile  Noltiiig,   Ksq.  (Messrs  Kmile  Nolting  and  Co.), 

Hamburg. 
A.   F.  O'Swald,  Esq.  (Messrs  Wm.  O'Swald  and  Co.), 

Hamburg. 
E.  F.  Sieveking,  Kg..  D.C.L.,  Hambwrg. 
Siegmund  Wiirbuig,  Esq.  (Messrs  M.  M.  Warburg  and 

Co.),  Hamburg. 
Th.  Wllle,  Esq.  (flrni  of  Thewlnr  Wille).  Hamburg. 
Carl  Woermaiin.  Ks.i  (Ann  of  C.  W».ennann),  Hamburg. 
Manaukr— G.  Metzger,  Esq. 
SiiCiKTAUv— F.  W.  Baumann,  E«q. 
Bakxkss. 
The  Bank  of  Eng'and. 
Messrs  R<>bart»,    Lubbock,    and    Co^    Lombard  itreet, 

London. 

Current  accounts  are  kept  for  the  convenience  of  con- 
stituents ubrond. 

Money*  are  received  on  deposit. 

Bills  of  exch.ingo  negoti>ite'i,  and  letters  of  credit 
issued  upon  all  irinclpal  towns  of  Europe,  Amurioa, 
India,  8tc. 

Advances  made  upon  securities  and  merclmndise. 

Sales  and  purcliases  effuctvd  In   British  and  foreign   ! 
securities,  bullion,  Ac.  i 

Terms  to  be  asivrlalned  at  the  Temporary  Offlcee, 
7  McboUs  lane,  Loudon,  E.C.  I 


ANGLO-CALIFOKNIAN    BANK 

xl  (Limited). 

Notice  is  hereby  piren,  that  this  BANK  WILL 
CO.MMENCE  BUSINESS  in  LONDON  and  SAN 
FRANCISCO  on  the  3nd  JULY  NEXT. 

Drafta  issued  and  Itllls  collected  on  San  FranclKO 
and  New  Itork,  and  orders  for  bullion  executed. 

By  order  of  the  Board. 

3  Angel  court,  E.C,  Jane  4, 1873. 


M' 


OSCOW     DISCOUNT     BANK, 

MOSCOW. 


Authorised  Capital 10,000,000  Silver  Roubles 

Paid-up  Capital 3,000,000     —        — 

Established  Jauuary,  1870,  under  the  auspices  of  the 
following  gentlemen,  who  form  the  present  Board  of 
Directors: — 

Chaieuak— M.  Wogao,  Esq.  (Messrs  Wogau  and  Co.) 


B.  Sasikoff,  Esq. 

J.    Zenker,    Esq.   (Messrs 

Zenker  and  Co.) 
P.  Botkln,  Esq.  (Messrs  P. 

Botkin's  Sons.) 
A.  Schilling,  Esq. 

C.  Soldatenkoff,  Esq. 

R.     Spies,     Esq.    (Messrs 
Stucken  and  Spies.) 


A.  SpirldonofT.  Eaq. 
L.  Knoop,  Esq. 
A.  Abrikossotf,  Esq. 
C.  Catoire,   Esq.    (Messrs 
Vye.  A.  Caloiro  &  Flls.) 
C.  Popoff,  Esq. 
P.  Plerlinir,  Esq. 
J.  Stschukln,  Esq. 
K.  Qericke,  Esq 


The  Bank  grants  Drafts  and  Letters  of  Credit,  pay- 
able In  all  Russian  and  Foreign  towns. 

Advances  made  against  the  Deposit  of  Stocln, 
Shares,  and  other  Securities  bearing  interest,  and  OD 
bullion  and  merchandise. 

The  purchase,  sale,  and  safe  custody  of  Stocks. 
Shares,  and  Securities  undertaken. 

Deposits  received,  to  be  drawn  against  or  repayable 
at  agtaed  periods. 

..il«r  jst  will  be  allowed : 
At  3^  per  cent,  per  annum  on  sums  at  oall. 

i         —  —  subject     to     six    months' 

notice  of  wlthdrawaL 

9         ^  *•  subject  to  tweire  months* 

notice  of  withdrawal. 


ASSETS  iSD  LIABILI  TIES— June  1.  1973. 

Assets.  Hbls.  cpka. 

Cash  in  hand 60»,379  62 

Cash  at  Bankers 3,010,000  00 

Government   and    other  stock   i)earing 

interest 1,4S»,89S  (7 

Foreign  bills  and  bullion 400,M3  30 

Bills  discounted:—  Kbls.  epks. 

(a)  Bills  with  several  en- 

dorsements   11,335,001  77 

(b)  Bills  with  one  signa- 
ture against  addi- 
tional    security    la 

stocks  or  shares    ...       272,3U  00 

11,667.3:6  77 

Advances  on  securities 6,110,704  61 

Mercantile  expenses  to  data  66,813  60 

Hank  premises,  alterations,  and  furniture  85,1^  13 

Foreign  accounts 1,092,171  63 

Sundiy  debtors  2,671,687  08 


27,481,179  11 
LiuiUTiia. 

Rbls.  cpkt 

Capital  paid  up 3,00O,»OO  00 

Reserved  fund  65.910  17 

Deposits:—  Kbla.  cpks. 

(a)  At   «all   aid   short 

noUc*  1,313,288  26 

(b)  For  fixed  periods  ...  10,916,776  36 

(c)  In  currant  locounts  10,887,244  22 

23,617,308  82 

Sundry  creditors 15,178  68 

Unclaimed  dividends  for  1870,1371,  and 

1873    »•'*■*  •* 

Interest  and  commission  for  1873 784,960  4« 


27,181,17»  11 
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PYXK   OF   CILTFORXLV— THE 

1)     OKIESTAL  BANK    CORPORATION    «r«  pr»- 
futi  to  ii»aeDr»Itj  »t  light  on  the  B»nk  ot  California 
Ban  Franeiico,  the  termi  for  which  may  ba  aicertaine.1 
at  their  office. 
Thraadnaadla  itrtat.  1B73. 

"IfERCAXTILE  BANK    OF    THE 

I'l  RIVER   PLATE  (Umited).  late        

COMSIERCIAL    BAXK    OF    THE    RIVER 
PLATE  (Limited> 
HiAD  Onici— «  Lombard  itieet,  E.C. 
OIRct  Hours,  10  to  4;  Suurdays,  10  to  2. 
Bllscbes 
Butnoe  Ayiea.  |  Monte  Video. 

DRAFTS  on  Bl'ENOS  AYKES  and  MONTE  VTOEO 
GRANTED.  nlLLS.  COrPONS.  ic.  payable  on  the 
RIVER  PLATE  REPUULICS,  PURCHASED  or  COL- 
LECTED. Letters  of  Credit  and  Circular  Notes  issued. 
The  purchase  and  sale  of  South  American  and 
other  Securities,  and  generally  all  Banking  Airenclee  in 
bosinsas  connected  with  the  River  Plate  undertalien. 
MoneT  recciTed  on  depoeit  fur  six  months  and  up- 
ward*. CH.  RAPHAEL,  Manager. 


D 


EUTSCHE     BANK. 


(Registered  ia  Berlin,   as  a  Limited  Cotnpan/  under 

Prussian  Lav.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  1«,000,000 

THALERS    (£2,2£O,O0D.) 

Hkax>  OmcK,  BKKUjr : — 29  Borg  Straste. 

L<nn>ov  BjLsrKcvt. 
National  Proriocial  Bank  of  England, 
German  Bank  of  London  (Limiteil). 
LoirDOV  BoucrToa»— Measr*  Freahfiel'Ja. 

AOEVCtKS. 

Hamborg*  Bremen,  Shangbai,  and  Yokohama. 
Agccts  iir  Nkw  Yobjc 
McMT*  Knoblaugfa  and  Lichtensteln. 
Liovi>oir  Agbnct. 
80  Old  Broad  strvet,  CC. 
HuAGn— O.  Pietsch,  Esq. 
Cnm*  AococjiTAKT— B.  A.  Wahl,  E»q. 
Tke  London  Agency  ia  prepared  to  transact  Foreign 
Bankiag  BosIimm  of  every  description  oo  terms  to  be 
■Mtftained  at  ita  OfBee. 

gANK    OF     NEW     ZE.\1AND. 

Bankers  to  the  General  GoTemment  of  New  Zealan'l, 
lta«  ProTindal  Oorenunents  of  Auckland,  WeUini,'ton, 
0taco.  fcc  Capiul,  £600.000.  Resenre  Fund,  £180,000. 
Head  Ollloe,  Auckland. 

BRASCHE.S  AND  AGENCIES— 

In  VICTORIA,  AUSTRALIA— Melbourne. 

In  NEW  ZEALAND— 


Arrow. 


Cfevtaatoo. 

Cbrkubimh. 

CJntha-Fwry. 

CoconaadeL 

CroBweU. 

DuNdla. 


luveroar^UL 

KaUpoi. 

Lawr«Dc«. 

LytUetoo. 

ManahertkU. 

Mount  Ida. 

Napier. 

Ng^ruawahia. 

Nelson. 

New  PlymoDth 

Oamam. 

Pal  men  too. 

PIctML 

Thia  Bank  granu  Uraf u  on  any  of  ttie  abore-named 
pkieoa,  and  tranaacuererr  description  of  Ranking  busi- 
■«•  eoiiiMrted  with  Maw  Zealand  and  Australia  on  the 
■OM  llToorable  leriri. 

n«  Lendoo  Ofl<  >poalu  at  interest  for 

Cxad  patioda,  m  i<  iv  be  learned  on  appli- 

cadon.       F.  LAhK  >     Managing  Director. 

Ntt.  W  (Nd  Broad  slreei,  Londoa,  E.C. 


On 
Grcyvoutli* 
Greyttfwn. 
Iloklilka. 


QaeenstowiL 

Kangiora. 

Rtverton. 

Ross. 

TcTlot. 

Tlmaru. 

Tokomalrlro. 

Waikonaltl. 

Waitahana. 

WanganuL 

Welllogton. 

West  Port, 
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■n:T)        DISCOUNT 

>N'  (Llmlte<l). 
I'uikd  up,  £300,000. 

' '  viag  money  on  deposit 

lALF  PER  CENT,  per 


At  »  «r  7  days'  boiIm— FIVE  PER  CENT.  Mr 
annnm;  U  d<>>'  Mtlct— FIVE-AND-A^^l'ARTER 
PCK  CrXT.  per  aonra. 

AKTia'R  ROBERTS  Secretary. 
Ha.  *4  Abchnreli  Ian*.  IxMBbard  Mrsai. 
JsMimn. 

POMPTOIR     DTSCOMPTE    DE 

V  PAKIt. 

lacitpOTMad  tj  RMtaMl  Dmvmi  *I  7th  tat  tOt  oI 
Maitk,  IStS,  and  kr  lafolal  Dtena  otiotbaf  July, 
IMh  aad  IM  t4  HiiiMtir.  UM^ 
■•ncMMd  Inr  Ik*  tauraatioiwl  Oanmloa  at 
Mlk  April,  IMt. 

fniw  < 

OaptUI  fallr  paid  tp  .—^...   mmfiCO   ^   *  MOiMO 

Bsaarrad  fond  ...„_.».«._.    KMUBO    _      100,000 
llui>  0>ric»— It  Baa  atrftn.  Part  . 
AaaBSMaa^^ 
Lyoaa.  Msr.,  J'^-,    KutU*  M  aft  Mil   Md    laakalz, 
(Tr.n...  r ■  -.fit, (B«l«t»),  Mmmtttm  (fcypt), 
Haac  K«a>,  f  aifoa 
aadY*-   • 


TW  ly)r 

Cradit,  an. 

abor«.njii  • 


■.els,  (BelciaU. 
.r.  Uaackal,         .        ^        . 
itaorbaa  (laaaloa),  and  Yokohama 

i.oiTDOir  Bansaa 
:  iiloa  Baak  of  Lwda* 

I    -Ut  L'Oilennatl  sUaat,  K.a. 

sod  LaMan  of 
.  i>ayaMa  attha 

,1  rondoct  baaklat  boaioaaa  of  trary 
'^s  iContiixnt.  India,  CUaa,  ke, k&, 


THE     ORIENTAL    TELEGEAIM 

1  .\GKSCY   (Limited), 

1*1    Leadenhall    street,   London,   E.C.;    33*   Moorgate 

strctl.    L*m'lon ;    61     Princes    street,    Sfanchester; 

XatsTia     buildins*,    H.icliin9    Hey,    Liverpool;    29 

Waterloo  street,  Glasgow. 

Great  Reduction  in  tariff  for  messages  to  India, 
China,  Australia,  ic,  through  the  SOCIAL  DEPART- 
MENT.   Prc'spectuses  post  free. 

TDALTl^lORK    AND    POTOMAC 

1)  RAILROAD  TUNNEL  BONDS,  guaranteed  by 
the  Penn«ylv,tnia  Railroad  Company  and  the  Northern 
Central  Railr«ad  Company. 

Messrs  SjH-vt-r  Urotli  rs  hereby  give  notice,  they  are 
prepared  to  PAY  the  Conp<m  due  lot  July,  1S73,  less 
inconu'  tax.  on  the  above  Bonds  at  their  Office  on  and 
alter  that  date. 

The  Coupons  must  be  left  three  clear  days  for  exami- 
nation. 

1  Angel  court,  London.  B.C..  .Inne  18, 1873. 


pENTllAL  PACIFIC  RAILROAD 

\J    COMPANY  (California  and  Oregon  DiTision). 

Issue  of  2,000,000  dols  Gold  6  per  cent.  First  Mort- 
gase  Bonds. 

Messrs  Speyer  Brothers  hereby  give  notice,  they  are 
prepare*!  to  FAY  the  Coapon  due  Ist  July,  1873,  less 
income  tax,  on  the  above  Bonds  at  their  Office  on  aad 
after  that  date. 

The  Coupona  must  be  left  three  clear  days  for  exami- 
nation. 

1  Aiigfl  court.  London.  EC,  June  18, 1873. 

THE'ERIE  IIAILWA  Y  COMPANY 

i  — l5*ue  of  10,000,000  dollars  7  per  cent.  Gold  Bonds 
convertible  during  ten  years  into  hhares  at  par. 

Notice  is  hereby  ^rivt-n.  that  the  Coapons  of  the  above 
Bonds,  due  Ist  Julv  next,  will  be  paid  on  and  after  that 
date  at  the  Coiin  Ing-houst;  of  tlie   undersigned.     The 
Coupons  niu^t  I*  left  three  cleiir  dav»  for  cxamiaation. 
BISCHOFKSHEIM  snd  GOLDSCHMIDT, 
As  Agents  for  and  on  behalf  of  the 
Erie  Railway  Company. 
Foonder*s  coort.  Loth^urv.  London,  Jnne  18, 1973. 
1SS73. 

ISSUE    OF   LEASED    LINES    7 

1  PER  CENT.  RENTAL  TRl'ST  BONDS  of  the 
ATLANTIC  AND   GREAT   WESTERN   RAILROAD 

COMPANY  for  £900,000  sterlin/.  or  4,500,000  dollars, 
part  of  £1.272,000.  or  «,360.<X>0  dollars. 

Notice  is  hiTcby  given,  that  on  anii  after  Wednesday, 
the  2.5th  instant,  the  dcdniiivi*  Jtirnds  of  the  above-raen- 
lioned  Issue  may  be  r  ceived  against  the  surrenderor 
Scriji  Cf  niricates  at  the  Offices  of  the  undersigned. 

The  Scrip  Certificates  must  be  left  three  clear  days 
for  examination. 

BISCHOFFSHEIM  and  GOLDSCHMIDT, 
As  Agents  for  and  on  behalf  of  the  Tristees  of  the 

above  issne. 
Founder"!  court.  Loithbury.  London,  June  18. 1873. 

ATLANTIC  &  G  RE  AT  WESTERN 

l\.  RAILROAD  COMPANY  SEVEN  PER  CENT. 
FIRST  MORIGAGI  BONUS. 

Notl'  e  ii  hereby  given,  that  the  Coapons  of  the  above 
Bonds,  due  1st  July  next,  vriU  be  payable  on  and  after 
that  date  at  the  Countin^'-himse  of  ibe  umiersigned. 
The  Coupons  muHt  he  left  three  cle.^r  days  ror  examina- 
tioo.  BISCHOFFsiHKiM  and  GOLUSCHMIuT, 
As  Ag«nts  Tt  and  on  lielmlf  of  the  Atlantic  and 
Greai  Western  Ruilroad  Company. 

Founder's  coort.  I^-thburv.  L«ndon.  Juae  18. 1973. 

rEASElJ   LINES   7   PER  CENT. 

Li  RENTA  L  TKl'ST  HD.NIlS  of  the  ATLANTIC  AND 
GREAT  WKSTKKN  RAILROAD  COMPANY  Jor 
e.SOO/lC'O  dollars,  or  fl.lOl.OM)  sterling. 

Notice  is  hereby  given  that  the  Coupons  and  drawn 
Bonds  of  the  abovc.nienti«Dod  issue,  clue  on  1st  July 
■eit,  srlll  be  payable  on  alter  that  date  at  the  Cooating- 
honse  of  the  undersigned. 

Ibe  CouDons  and  drawn  Bonds  mnit  b«  left  three 
clear  da^s  for  txsminatlon. 

BI8CI10FPSHEIM  and  OOLDSCHMIDT. 
As  Agents  for  and  on  beluUf  of  the  Trustees  of 
the  above  bsue. 
Founder'^  court,  Lothbnry.  London,  Jnne  18, 1873. 
1873. 

TSSLT:    OF    LEASED    LINES   7 

1  PER  CENT.  ItKNIAL  Till  .ST  BONDS  of  the 
ATI. AM  M  AMI  <,KKAT  WESTERN  RAILROAD 
(  '  "H)  BitTling.  ur  4,600,000  doll&cs, 

I  ;i  '  :«W,<f»o  dollars. 

^  •  II,  thflt  the  Coupons  and  drawn 

It»nd*  *'i  tb«  ulx'tviiicnil  ned  itsue,  due  on  1st  July 
next,  will  t>c  paysble  on  and  after  that  date  at  the 
Countln^f-L■-u^■  ,,■  th.-  u'.lirilgned. 

The  *  Itonds  mnst  be  left  threo 

ctoar  da 

]  :  ,1  flOLDSCHMIDT, 

As  Ayvnla  tiif  .1  '  uf  tho  TrostMs  o( 


Fonn'ler's  court    I,- 


;  :«rtM4  to  ba  asc«rtaixi«l  at  tlM  Ottc*. 
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PAY       ( 
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14t       -• 

7» 

717      7. 
IIM)     12"' 

III4  int  luii 

ta*  mn  tut 

mt  tfTO  >»• 

tn»  WK  au 

tM$    090    flfTl 

xm  ntt  am 

S«M    ttn    MU 

MW 

Tha  aboT*  BonT.  ii\ 
prsaanc*  of  th' 

B.C.HABItl 

I,  Jane  I'J,  ii.'x 


!  II.  June  18. 1878. 
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AflLWAUKIE    AND    ST    PAUL 

JL  RAILROAD  SEVEN  PER  CENT.  FIRST 
MORTGAGE   STERLING    BONDS. 

The  Interest  Coupons,  due  Ist  July  next,  on  these 
Bonds,  will  be  PAID  on  that  or  any  succeeding  day, 
on  presentation  at  the  OfBce  of  Messrs  Morton,  Rose, 
and  Co.,  Bartholotnew  lane,  London,  E.C. 

The  Coupons  must  be  lell  three  clear  day«  for  exami- 
nation. 

London,  16th  June,  1873. 

TASMANIAN    MAIN    LINE 

J  RAILWAY  COMPANY  (Uraited). 

Notice  is  hereby  given,  that  the  Interest  due  let  July, 
on  the  Five  per  cent.  Perpetual  Debenture  Bonds  of 
this  Company,  will  be  PAID  at  the  Union  Bank  of 
London,  2  Princes  street,  E.C,  on  and  after  that  date. 

Interest  coupons  are  attached  to  the  Bonds. — By 
order,  J.  B.  DAVISON,  Secretary. 

113  Cannon  street,  E.C.»  London, 

_I8th  June,  1878. ________^ 

THE     NORTH-WESTERN 

1  RAILWAY  OF  MONTE  VIDEO  COMPANY 
(Limited). 

Notice  is  hereby  given,  that  the  Interest  dne  Ist  July 
on  the  Seven  per  Cent.  Perpetual  First  Mortgajre  De- 
benture Bonds  of  tt  is  C'impany  wUlbe  PAID  at  Messrs 
Robarta,  Lubbock,  and  Co.'s  Bank,  15  Lombard  street, 
E.C.,  on  and  after  that  date. 

Interest  Coupons  are  attached  to  the  Bonds. 

Holders  of  fully-paid  provisional  certificates  can  ob- 
tain the  definitive  Bonds  and  warrants  for  interest  to 
ist  July,  by  lodging  their  certificates  at  the  OflHces  of 
the  Company  for  three  clear  days  previously.— By 
order,  J.  B.  DAVISON,  Secretary. 

113  Cannon  street.  E.C,  London,  18th  June,  1973. 

THE~GL^RANTEED  LOAN  OF 

1      THE    NATIONAL    PISCO    TO   YCA  RAILWAY 

COMPANY  OV  1869,  FOR  £290,000. 

The  Coupons  for  the  Half-Yearly  DiWdend,  due 
Ist  July  next,  toffether  with  the  Bonds  drawn  on 
let  May  last  <the  numbers  of  which  have  been  duly 
adrertise'l),  will  be  PAID  on  and  alter  the  1st  July  at 
the  Offlces  of  Mt«sr«  J.  Henry  Schroder  and  Co.,  IIS 
Leadenhall  stre^-t. 

DREYFt'S   FRERE3  ct   CIE., 
Agents  Financiers  du  Gouvernemcnt  du  Pciroo. 

Paris,  June  13,  1873. 

OVERNMENT    OE    PERU. 

ISSUE    OF    £11,920,000    SIX    PER    CENT. 
CONSOLIDATED   BONDS. 

Notice  is  hereby  given,  that  the  Half-yearly  Interest 
on  the  above  honds,  due  on  the  Ist  July  next,  will  be 
PAID  on  tha*  day,  and  any  succeeding  day,  at  the 
Counting-house  o'  Messrs  J.  Henry  Schrmler  and  Co.. 
145  Leadenhall  street,  between  the  hours  of  Ten  and 
Two  o*»-lock. 

The  ConpouH,  with  lists  arranged  In  numerical  order, 
nuHt  be  leCi  three  clear  days  for  examination. 
DUEYFL'S   FRERES   et   CIE., 
Agents  Financiers  du  GouTernement  du  P^roa. 

Paris.  June  13.  Iii7:i. 

PERUVIAN   GOVERNMENT 

i  FIVE  PER  CENT.  CONSOLIDATED  LOAN 
1872. 

Notice  is  hereby  given,  that  the  Half- Yearly  Interest 
on  the  above  Bonds,  due  on  the  Ist  July  next,  wrill  be 
PAID  on  that  day,  and  any  succeedinK  day,  at  the 
Countinjc- house  of  Messrs  J.  Henry  Schroder  and  Co., 
145  Leadenhall  street,  between  the  hours  of  Ten  and 
Two  o'clock. 

The  Coupons,  with  lists  arranged  In  numerical  order, 
must  be  I<  ft  three  clear  dayn  for  examination. 

Bijnds  for  th-j  Th  rd  Half-Yearly  U.'demptlon  at  par, 
amounting  to  £KS«.«00,  will  be  Drawn  on  the  1st 
prox'ino,  ut  No.  145  Leadenhall  street,  the  Olfic«s  of  tbe 
Agents  of  the  Financial  Agents  of  the  Clovemmont  of 
Peru.  The  numbers  of  the  Bonds  drawn  will  bo  duly 
advertised. 

DREYFUS    FRERES  et  CIE., 
Agonti  Financiers  du  GouTcrnement  da  PtJrou. 

Paris.  June  i;i,  187;J.  _ 

CEVEN  PER  CKNT.  STERLING 

U  LOAN  OF  THE  IMPERIAL  GOVERNMENT  OF 
JAPAN. 

Notice  is  hereby  given,  that  the  Coupons  of  the  abore 
Loan,  due  the  1st  proa.,  will  be  Payable  on  and  after 
that  dale  at  the  Olflce  of  tha  Orlantal  Bank  Corporation, 
Threadneedlc  street,  E.G. 

Coupona  mUNt  be  left  thr««  clear  days  forexanilnatlon. 
^une  13.1873. 

T  II  K     A  M  O  f)  R      R  I.V  E  R 
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Bonds  ha«ln||  nu  CAUpoi.  Il  at  the  Offlca  of 
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THE    ALEXANDRA    PALACE    COMPANY. 

LIMITED. 


Incorporated  under  the  Companies  Acts,  1862  and  1867. 

Issue  of  £150,000  C  per  Cent.  First  Preference  Shares  of  £10  each, 

WITH 

EIGHTS  OF  NOMINATION  TO  LIFE  FREE  ADMISSIONS.  AND   PARTICIPATION  IN  ULTIMATE  PROFITS. 


SI  par  Share  to  be  pa.ld  on  Application,  £1  10s  on  Allotment,  £2  10s  on  the  15th  October  next, 
£2  IDs  on  the  15th  January,  and  £2  10s  on  the  15th  April,  1874. 


Interest  will  commence  from  tte  respective  days  of  payment,  but  any  Applicant  desirous  of  paying  in  full 

may  do  so  in  advance  at  any  of  the  above  dates. 

DIBECTORS. 
HENRY  GRUNIXG,  Ebq.,  Cbairman,  83  Adelaide  road,  Haverstock  Hill,  N.W. 
Charlea Thomai  Lucal,  Esq,  6  Great  George  street,  Westminster.  I  Charles  Magnay,  Esq.,  The  Terrace,  Richmond.  Surrey. 

JaEcl  GoodioD,  Esq.,  Hill  Uouse,  Carshalton,  Surrey.  1  Michael  Joseph  I'ower,  Esq,  Stafford  terrace,  Poillimore  gardeni,  W. 

Thomas  Lucas,  Fsq.,  Kensing^ton  Palace  gardens,  W. 

BANKERS— Messrs  Barclay,  Bevan,  Tritton,  Twells,  and  Co.,  64  Lombard  street,  E.C. 

BROKER— W.  C.  Quilte',  Esq.,  16i  Tokenliousa  yard,  E.C. 

AUDITOR— William  Crosbie,  Esq.,  3  Mooigate  street,  E.C. 

SOLICITORS— Messrs  Dawes  and  Sons,  9  Angel  court,  Tlirognjorton  street,  E.C. 

SEC  RE TARY— Thomas  Dixon,  Esq. 

MANAGER— Gilbert  Richard  Redgrave,  Esq. 


THK    PRESEXT    CAPITAL    OF    THE   COMPANY   CONSISTS    OF 

Loan  on  First  Mortgage  of  the  wliole  of  the  Property,  at  4J  per  cent £105,000 

Debentures  revayablo  in  March,  1871!,  be.irini.'  interest  at  5  percent 31.5,00'J 

Six  per  Cent.  Preference  shares— £20  each,  fully  paid  up   200,001) 

Ordinary  shares  of  £20  each,  fully  paid  up    330.000 

1,000.000 
The  Directors  now  offer  £150,000  £G  per  Cent.  Firat  Preference  Shares  (under  the  Company's  powers  about  to  be  created),  which  will  rank  in  all 
respectii  immediately  after  the  First  Mortgage  and  Debentures,  and  in  priority  to  the  present  Preference  Shares. 

Alter  the  holders  of  the  £200,000  £G  per  Cent.  Preference  Shares  have  received  their  Dividend  thereon,  and   a  Dividend  of  Six  per  Cent,  per 

anntua  has  been  paid  on  the  Ordinary  Shares,  the  hoHers  of  the  £1.50,000  First  Preference  Shares  will  bo  entitled  to  participate  pro  rata 

with  the  holders  of  the  existing  Ordinary  Share.?,  and  any  which  may  hereafter  be  created,  in  the  whole  of  the 

surplus  proSts ;  and  original  AUotteos  of   this  Issue  will  be  entitled  upon  each  Ten  Shares  to  the 

right  of  nomination  to  one  Free  Admission  for  Life,  provided  the  right  be  exorcised 

at  any  time  prior  to  the  time  fixed  for  the  payment  of  the  final  Call. 


PBOSP 

In  addition  to  the  Palace  and  Park,  consisting  of  200  acres,  the 
Company  are  also  the  Freeholders  of  about  300  acres  of  builriing  land, 
surrounding  the  Park,  which  command  high  prices  and  ground  rents, 
and  the  value  of  which  must  necessarily  be  largely  increased  so  soon  as 
the  building  is  re- opened.  This  is  a  feature  of  the  greatest  importance 
in  connection  with  tho  present  issue  of  shares,  inasmuch  as  the  Direc- 
tors confidently  anticipate  that  by  means  of  the  building  land  tho  mort- 
gage and  debenture  debt  will,  in  course  of  time,  bo  oxtinguiahed,  or  at 
any  rate  largely  reduced,  the  result  of  which  will  be  that  tho  present 
issue  of  shares  will  become  virtually  a  first  charge  on  the  whole  of  tho 
Company's  assets. 

Up  to  the  present  time  Cas  is  well  known)  the  Com])any  has  consisted 
of  only  a  few  proprietors,  wlio  have  personally  found  tho  funds  necessary 
to  complete  the  magnificent  structure  which  has  within  tho  last  few 
days  been  destroyed  by  fire. 

Tho  great  success  which  attended  tho  enterprise  since  the  formal 
opening,  on  tho  24th  May  last,  fully  ju.stified  the  belief  that  nothing 
more  than  careful  and  active  management  was  required  to  enable  the 
Proprietors  to  more  than  realise  the  high  expectations  they  had  formed 
of  its  value  as  a  commercial  speculation. 

They  believe  that,  had  it  not  been  for  the  sad  catastrophe  which  has 
reduced  to  ruins  the  structure,  upon  which  so  much  cajntal,  and  to 
which  so  much  anxious  cocsideration  had  )>een  devoted,  the  public 
would  before  long  have  been  desirous  of  participating  in  the  scheme 
which,  mitil  it  had  proved  itself  unequivocally  a  huccoss,  it  was  tho 
intention  of  tho  Proprietors  to  have  kept  in  their  own  hands. 

It  can  be  well  understood,  however,  that  tho  proprietors,  even  with 
the  knowledge  which  experience  has  given  them  of  tho  probability  of 
"''i™**"  success,  are  unwilling  to  incur  the  whole  additional  outlay 
which  the  reconstruction  of  the  building  will  entail,  if  it  can  be  avoidoU  ; 
and  in  this  emergency,  and  feeling  that  it  must  be  the  wish  of  public 
at  large  that_tho  Palace  should  bo  rebuilt,  tho  Directors  have,  with  tho 
MDctton  of  the  proprictori,  resolved  to  further  increase  tho  capital  to 
the  extent  of  l.'.O.OOO/  (to  be  placed  in  the  names  of  Trustees,  and 
ooToMid  exclusively  to  tho  rebuilding),  which,  with  tho  amount  tj  bo 
I-t„iM  1  "  •  "  ^,"»'"'«»™  Companies  will,  it  is  estimated,  suffice  to 
mn^li;,  .  ?U"^''  u'.'J'"'*"'  '"  •  «'?••  ^  "voi-V  respect  equal,  if  not 
^W„  f„  "*'''''?   ''•"/  '""'  »«»»   •<>  oalamitousirdeslroyo  I,  and 

provide  for  necessary  incidental  chaises.  ■ 


ECTXJS. 

With  a  view,  however,  to  postpone  any  bouoSt  the  pre.=i0nt  Proprietors 
may  derive  from  tho  additional  money  capital  thus  to  bo  brought  in, 
they  have  decided  to  give  the  present  issue  a  preference  over  the  whole 
of  the  existing  share  capital :  and  the  shares  now  ofifered  will,  therefore, 
rank  in  priority  to  all  prosout  and  future  share  capital,  whether 
prefereuco  or  ordinary,  the  holders  being  entitled  to  a  dividend  of  G  per 
cent,  on  their  shares  out  of  tho  years  profits  before  any  of  the  other 
shares  participate. 

As  a  guide  to  intending  shareholders,  tho  following  statement  is 
given  of  the  actual  and  estimatod  charges  on  income,  which  alone  will 
lake  precedence  over  the  proposed  issue :  — 

£ 

Int  rest  on  £103,S0O  Mortgate,  say    4,9S7 

Interest  in  Dolieutures  (£315,000)  17,J50 

Working  Expenses  (after  careful  estimate) 60,000 

83,237 
While   the   probable   annual    income,    having   reference   to   already 
ascertained  result^,  would  amount  to,  say,  £1,50,000.  thus  leaving  an 
income  of  upwards  of  £li.5,000  to  meet  the  £'.',000  required  for  tho  divi- 
dend on  the  proposed  new  issue. 

It  is  the  intention  of  the  Directors  to  commence  the  work  of  recon- 
struction immediately ;  and  it  is  fully  believed  that  in  tho  course  of 
twelve  months  from  tho  present  time  tho  building  will  be  complotod. 
In  tho  meantime,  the  park  is  to  be  opened  daily  to  the  public,  and  tho 
outdoor  entertainments,  as  from  timo  to  time  advertised,  will  bo  hold  in 
the  grounds  and  in  the  various  siJacious  buildings  erected  in  them. 

Applications  for  shares  will  bo  received  by  the  Broker  and  Bankers 
of  the  Company.  In  tho  event  of  no  allotment  being  made,  tho  amount 
paid  will  be  returned  in  full.  Should  a  less  number  of  shares  bo 
allotted  than  are  applied  for,  tho  amount  paid  will,  so  far  as  required, 
be  applied  towards  tho  payment  due  on  allotment. 

Intending  shareholders  can  inspect  tlio  memorandum  and  articles  of 
association  at  the  Offices  of  the  Solicitors  of  tho  Compauy,  at  any  time 
within  the  usual  business  hours. 

Prospoct'isos  and  forms  of  application  for  sharei  can  be  hsid  at  tho 
Head  Olllcos  of  the  Company,  Muswell  hill.  N.,  and  No.  1  and  2  Oreat 
Winchester  ttreot  buiUlinas,  Groat  Winchester  street,  E.C. ;  at  Messrs 
Barclay,  Bovan,  Tritton,  Twells,  and  Co..  the  Bankers  of  tho  Company; 
and  at  the  Offices  of  the  Brokers  and  Solicitors  of  the  Company. 

I  and  2  Ureal  Winchester  street  buildings,  London,  E.C, 
June  18,  1873. 
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i  THE    LATENT    CAUSE    AFFECTINO    THE 

n  INVESTMENT   MARKET. 

I  Tax  attsation  of  most  psrsooi  who  watch  tb«  money  market 
,  carefully  has  of  late  been  principally  directed  to  the  expor- 
Utions  and  importetions  of  coin  and  bullion.  And  it  has 
been  rightly  so  directed.  Since  the  saspeniion  of  specie  p»y- 
menU  by  the  Bank  of  France,  England  hss  become  the  one 
great  market  for  gold,  and  everyone  who  wishes  for  an/  con- 
siderable  quantity  naturally  comes  here  for  it. 


If  much  more  gold  is  exported  than  is  imported,  the  value 
of  money  rises ;  if  much  more  gold  is  imported  than  is  ex- 
ported, the  value  of  money  falls.  And  this  is  quite  right. 
If  much  more  gold  is  exported  than  is  received,  a  considerable 
sum  must  have  been  taken  from  the  only  conaiderable  store  of 
gold  in  this  country — that  in  the  issue  department  of  the  Bank 
of  England.  That  sum  can  only  have  been  materially  dimi- 
nished for  such  a  purpose  by  cheques  on  the  banking  depart- 
ment ;  it  is  not  possible  to  get  hold  of  a  large  quantity  of  the 
"  active  circulation,"  as  it  is  called — the  scattered  bank  notes 
in  the  hands  of  the  public — in  order  to  obtain  on  a  sudden  a 
large  sum  for  exportation.  In  practice  no  one  thinks  of  doing 
so.  A  resort  to  the  Bank  means  a  resort  to  the  banking 
department :  a  credit  is  obtained,  a  cheque  is  drawn 
against  that  credit,  notes  are  paid  for  that  cheque, 
and  these  notes  are  exchanged  for  gold  at  the  issue 
department.  The  universal  course  of  business,  when  resort  is 
had  to  the  Bank,  is  this  and  no  other.  But  if  such  business 
goes  on  upon  a  considerable  scale,  the  reserve  held  in  the 
banking  department  against  its  liabilities  will  be  materially 
diminished  ;  that  reserve,  as  we  have  often  shown,  is  really 
the  reserve  against  the  banking  liabilities  of  the  whole  coun- 
try, and  therefore,  in  the  last  resort,  the  reason  why  an  export 
of  bullion  much  exceeding  the  import  raises  the  value  of 
money  is  that  it  diminishes  the  hoard  which  is  held  against  the 
liabilities  of  the  country,  and  therefore  compels  the  bankers, 
who  are  exposed  to  those  liabilities,  to  raise  the  value  of 
money  in  order  to  attract  it  from  abroad  and  get  more 
of  it. 

Nothing  can  be  wLser  than  this  operation  when  it  is 
skilfully  performed.  Nothing  can  be  more  fatal  than  its 
neglect.  But  we  must,  nevertheless,  bear  in  mind  that  it  is 
not  the  only  mode  in  which  the  value  of  money  is  changed. 
Toere  is  aUo  another,  and,  in  some  respects,  a  simpler  and 
more  natural  one.  We  have  been  now  tracing  the  course  of  the 
reserve  held  against  the  banking  liabilities  of  the  country,  and 
have  seen  that  it  affects  the  value  of  money.  But  we  must  not 
forget  that  its  value  is  even  more  directly  and  quickly  influenced 
by  a  change  in  these  liabilities  themselves.  "  Liabilities,"  in  this 
case,  means  the  "  deposits  "  in  the  hands  of  bankers,  and  it  is 
plain  that  as  those  deposits  become  greater  the  value  of  money, 
other  thing)  being  the  same,  tends  to  fall,  because  bankers 
have  a  greater  wish  to  lend,  and  that,  sis  those  deposits  becoms 
less,  the  value  of  money  tends  to  rise,  because  bankers  are  less 
ready  to  lend  and  are  not  so  eager  to  bid  for  bills  and 
securities  as  they  were  before.  This  is  the  doctrine  often 
abstractedly  expressed  by  saying  that  the  value  of  money 
depends  not  only  on  the  quantity  of  "  currency  "  but  on  the 
supply  of  "  capital."  "  Capital  "  here  means  the  deposits 
which  the  banker  has  in  his  hands,  and  which  he  is  eager  to 
lend  when  they  are  unusually  large,  and  reserved  and 
cautions  in  lending  when  they  are  unusually  small. 
Now  it  is  impossible  not  to  perceive  that  there  is  a  cause  at 
present  at  work  which  at  least  has  already  diminished 
the  rate  at  which  those  deposits  have  increased,  and  were 
increasing— a  cause  of  tbs  greatest  magnitude,  which  may, 
as  time  goes  on,  produce  greater  effects  than  it  has  hitherto 
done.  These  deposits  are  the  accumulated  product  of  the 
savings  of  the  ooantrj,  and  all  new  deposits  are  the  product 
of  new  savings ;  and  therefore,  if  the  new  saving  of  the 
country  is  retarded,  the  amount  of  deposits  will  be  diminished 
and  the  value  of  money  will  tend  to  rise. 

In  187u  and  lb71  the  savings  of  the  country  were  probably 
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Ffrrt  five  months,  1871... 
First  flvc  monthB,  1873 


far  larger  than  in  any  other  two  years.  The  trade  which  we 
were  carrying  on  was  not  only  very  large  but  likewise  very 
profitable.  In  oonseqaence  the  savings  of  the  country  wefe 
immense  ;  andnot  the  least  proof  of  this  was  to  be  found  iu 
the  advertisement  columns  of  this  and  other  papers.  By  the 
autumn  of  1871  it  was  discovered  that  there  were  large  ac- 
camolated  savings  seeking  permanent  investment,  and  ac- 
cordingly all  manner  of  companies — and  an  incredible  variety 
of  other  investments — ■■were  brought  out  to  meet  the  demand. 
N(ft  nearly  so  much  business  had  ever  before  been  done  on  the 
Stock  Exchange  as  in  those  years,  and  the  brokers'  commissions 
themselves  must  have  amounted  in  the  aggregate  to  a  vast 
income. 

But  this  prosperity  is  now  stopped  at  its  source.  The  trade 
of  the  country  is  no  doubt  as  large  as  ever,  but  it  is  not  nearly 
as  profitable.  One  single  fact  proves  this  at  a  glance.  The 
two  great  instrumental  articles — coal  and  iron — have  risen 
enormously.  We  find,  from  the  Board  of  Trade  returns,  that 
the  average  rise  in  price  of  the  coal  and  iron  exported  has 
been — 

COAI  ExPOKTED. 
Amount  Value. 

Tons.  £ 

1,235,876     ...       582,.'>12 
1,241.9+2     ...     1,324,726 
Increase  of  price  ;:=  126  per  cent. 
Ibon  and  Steel  Expoeted. 
Amount.  Value. 

Tons.  £ 

First  five  months,  1871...        850,786     ...     2,782,973 
First  five  monthR,  1873...        313,515     ...     3,966,428 
Increase  of  price  ^  60  per  cent. 
And  from  our  own  weekly  tables  we  find — 

Price  June,         Price  June,      ,— 

1870.  1873.  Amount.  % 

GIssgo-w  pig  iron...  62s         ...       120s       ...  589  ...     93-5 

British  bars 7/ 12s  6d     ...     12nOs     ...     4n7s  6d     ...     639 

Coal  and  iron  are  the  instruments  of  all  manufacture,  and  a 
rise  in  their  price,  unaccompanied  by  an  equivalent  rise  in  the 
value  of  manufactured  articles,  must  be  accompanied  by  a 
great  reduction  of  profit,  though  it  is  not  very  easy  to  bring 
tables  to  show  it.  And  it  is  well  known  that  in  the  majority  of 
cases  the  value  of  manufactured  articles  and  fabrics  has  not  risen 
equally  with  that  of  these  great  instrumental  articles,  coal  and 
iron,  or  anything  near  it ;  and,  therefore,  the  aggregate 
profit  of  such  trades  is  much  diminished.  The  fund  out 
of  which  the  savings  of  such  trades  are  taken  is  much  less,  and 
the  savings,  therefore,  are  much  less  also.  And  consequently 
"  money  ''-that  is  the  capital  represented  by  deposits  in  banks 
which  include  such  savings — tends  to  become  scarce  and  dear. 
This  is  the  final  cause,  too,  why  there  is  so  much  complaint 
on  the  Stock  Exchange  as  to  the  comparative  slackness  of  busi- 
ness", and  why  the  commissions  now  made  there,  though  still 
fair  (for  the  amount  of  business,  when  tested  by  an  average  of 
years,  is  still  large  and  respectable),  are  nothing  like  what  they 
were  two  years  ago.  The  aggregate  of  money  seeking  perma- 
nent investment  is  not  now  so  large  as  it  was,  and,  therefore, 
the  investment  market  is  flat  as  compared  with  its  late 
condition  when  that  aggregate  was  much  larger. 


Average  Price 

per  Ton. 

X     8     d 

.       0     9     5 

.       114 

Average  Price 
per  Ton. 
£    a    i 

.       7  18     2 
.     12  13    5 
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TIIE  RELIGIOUS  QUESTION  IN  FRANCE. 
The  more  we  see  of  the  Government  of  M.  de  Broglie,  the 
more  we  are  compelled  to  regret  the  Government  of  M.  Thiers. 
After  the  Commune  had  once  been  put  down, — and  no  doubt 
it  was  put  down  with  more  severity  and  effusion  of  blood  than 
was  at  all  necessary,  because  the  bitterness  of  the  party  ot 
Order  rendered  this  sacrifice  to  the  authority  of  law  absolutely 
indispensable,— M.  Thiers  really  did  make  the  best  attempt 
which  France  has  seen  for  generations  to  rule  in  the  in- 
terests of  Frenchmen  of  all  parties,  and  without  any  of  that 
narrow  vindictiveness  and  partisan  rancour  which  render  par- 
liamentary government  all  but  impossible.  He  fell  not  because 
bis  attoupt  was  a  failure,  but  because  his  Government  was 
embarragged  with  a  National  Assembly  that  did  not  in  the  least 
represent  the  country,  and  yet  which  he  had  no  power  of  dis- 
solving without  a  breach  of  the  Constitution.  M.  de  Broglie, 
the  chief  adviser  of  Marshal  MacMahon,  came  into  office  con- 
•••■•"'y  •»  the  head  of  a  "  government  of  combat,"  and  every 
oonbat  which  he  has  instituted  has  been  a  blot  upon  his 
•dministration,  a  step  in  the  direction  of  making  his  own 
Government  hated,  and  a  moderate  Liberal  Government  in  its 
pl«ce  imposMble.  The  first  frightful  blunder  of  the  Adminis- 
tration was  the  silly  attempt  to  corrupt  the  Press  by  the  issue 
of  a  Circulnr  which  had  all  the  evil  purpose  of  the  Imperial 


Government's  dealings  in  that  direction,  and  none  of  the 
astuteness  or  prudential  disguise  which  always  characterised 
those  dealings.  When  a  Government  inquires  minutely  after 
the  pecuniary  resources  of  all  the  Editors  who  are  at  all 
to  be  persuaded  into  turning  Conservative,  and  asks  what  value 
they  would  be  likely  to  attach  to  the  aid  of  the  Government, 
it  advertises  in  the  most  shameless  fashion  that  its  object  is 
to  corrupt  the  Press  ;  and  we  need  not  say  that  the  avowal  of 
the  object  does  almost  as  much  harm,  by  its  effect  on  the 
public  morality  of  France,  as  the  attempt  itself  does  by  its 
miserable  effect  on  private  morality.  This  was  the  first  act 
of  the  Government  of  Combat.  It  did  not  scruple  to  announce 
its  purpose  of  bribing  the  organs  of  public  opinion.  Next 
there  "was  the  prosecution  of  M.  Ranc,  the  representative  of 
Lyons,  who  had  belonged  to  the  Commune  during  its  first  ten 
days  of  comparatively  moderate  measures,  but  who  had  not 
been  prosecuted  by  the  preceding  Government,  presumably 
because  he  had  endeavoured  to  moderate  rather  than  to 
embroil  the  feud  in  which  he  found  himself  mixed  up, 
and  who  would  not  have  been  prosecuted  even  by  this 
Government,  if  he  had  not  been  elected  a  loember 
of  the  Assembly  by  the  municipality  of  Lyons,  whose  deter- 
mined Radicalism  the  Conservatives  of  the  Assembly  wished 
to  avenge.  The  vote  to  prosecute  M.  Ranc  was  a  blunder  of 
the  worst  kind,  one  that  tended  to  increase  the  exacerbation 
of  parties,  already  far  too  great,  and  to  incite  the  Radicals  to 
plot  vengeance  against  them  whenever  they  gain  the  chance. 

But  the  blunder  of  the  prosecution  of  M.  Ranc,  grievous  as 
it  was,  and  the  blunder  of  the  attempt  to  corrupt  the  Press, 
insane  as  it  was,  seem  to  us  nothing,  compared  with  the 
blunder  in  the  policy  pursued,  both  in  Lyons  and  in  Paris, 
in  relation  to  the  burial  of  those  sceptics  who  refuse  a  religious 
service  over  their  graves.  M.  Ducros,  the  Prefect  of 
Lyons,  has  put  out  an  order  that  all  such  funerals 
shall  take  place  before  five  in  the  morning  in 
summer  and  seven  in  winter,  whicb  is  interpreted 
by  the  most  bigoted  of  the  religious  journals  as  meaning 
that  such  creatures  without  a  faith  are  mere  impurities 
("  immondice  "),  who  ought  to  be  carted  away  at  the  same 
hour  as  the  filthy  off-scouring  of  the  streets.  Whether  that 
were  the  meaning  of  the  decree  or  not,  there  can  be  no  doubt 
that  it  was  a  studied  insult  to  the  sceptics  of  Lyons,  where  the 
violent  sceptics  are  most  numerous.  And  what  renders  it  still 
more  unfortunate  is  that,  at  the  very  same  time,  a  sceptical 
member  of  the  National  Assembly  who  died  at  Paris,  and 
who  had  made  a  request  that  there  should  be  no  funeral  ser- 
vice over  his  grave,  was  pointedly  deprived  of  the  ordinary 
civil  honours  paid  to  those  who  die  members  of  that  Assem- 
bly,— the  soldiers,  and  the  oflScers  of  the  Assembly,  turn- 
ing away  from  the  procession  the  moment  they  discovered 
that  there  was  to  be  no  ecclesiastical  service  over  the  remains. 
Now,  it  is  perfectly  clear  that  either  there  must  be  equal 
toleration  for  all, — believers  and  unbelievers  alike, — in  France, 
or  there  must  be  a  rivalry  between  the  opposite  parties,  which 
shall  be  persecuted  and  which  favoured.  The  Government  of 
M.  de  Broglie  has  begun  the  lamentable  and  dangerous  prece- 
dent of  seizing  the  opportunity  of  power  to  make  the  sceptics 
feel  that  they  are  despised  and  insulted.  Is  there  a  question 
that  unless  these  people  are  more,  instead  of  less  able  to 
master  their  own  passions  than  their  rivals,  they  will  retaliate 
the  moment  they  have  the  chance,  and  make  the  priests  and 
the  pietists  feel  that  th(y  in  turn  are  looked  upon  as  the 
"  immondice  "  of  France,  and  are  liable  to  the  insults,  and 
something  worse  than  the  insults,  which  the  Right  have  cast  at 
the  Free-thinkers  ?  There  is  not  a  plea  to  be  urged  for  either  of 
these  steps  which  would  not  justify  the  worst  acts  of  persecution 
by  the  sceptics,  if  ever  they  come  into  power.  It  may  be  said  that 
the  burials  of  freethinkers  are  ordered  to  be  in  the  night  only 
in  order  to  prevent  the  breach  of  public  order  which  might  arise, 
if  a  Catholic  population  beheld  what  they  would  regard  as, 
ostentatious  impiety.  But  in  the  first  place,  the  object  of 
Government  is  to  guard  the  legal  rights  of  minorities  even 
when  they  are  offensive  to  the  multitude,  and  if  the  free- 
thinker is  not  to  be  protected  against  the  Catholics  now  by  a 
Catholic  Government,  how  can  it  be  expected  that  the  Catho- 
lics will  be  protected  against  the  free-thinkers  in  tlie  future, 
when  the  Government  shall  be  swayed  by  men  who  think 
religion  a  dream  ?  And  in  the  nest  place,  there  is  obviously 
much  more  danger  of  exciting  a  popular  riot  by  putting 
such  an  order  in  force  than  by  protecting  the  legal  rights 
of    all.      The  Catholics,  thinking   that  Government  favours 
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their  side,  will  be  far  more  likely  to  attaok  the  dishonoured 
early-morning  burials,  than  they  would  have  been  to  attack 
them  when  legally  celebrated  at  ordinary  hours.  The  sceptics, 
smarting  imder  a  sense  of  injury,  will  be  far  more  ready  to 
retaliate  than  they  would  hare  been  if  protected  by  the  equal 
application  of  the  law.  And  as  for  the  unhonoured  burial  at 
Paris  of  the  Deputy  (il.  Brousses)  over  whose  body  there 
was  no  religious  ceremonial,  the  denial  of  the  ordinary 
cinl  honour,  conferred  on  a  Deputy  as  Deputy,  and 
not  on  his  faith,  is  quite  sure  to  fester  in  the  mind  of 
i  those  whose  compaaion  in  disbelief  has  been  thus  in- 
(oltingly  refused  the  privileges  of  his  position,  till  some 
:  lavage  revenge  is  invented  which  will  cruelly  embitter  the 
•keady  rancorous  quarrel.  The  Government  has  taken  up 
the  policy  of  proscription  in  the  most  delicate  of  all  fields,  the 
religious  field.     It  will  reap  what  it  has  sown. 

For  this  i^  the  one  terrible  calamity  of  the  present  policy. 
It  not  only  injures  the  existing  Government,  and  deprives  it 
pf  all  authority  and  power,  but  it  diminishes  greatly  the 
i  chance  that  a  moderate  Liberal  Government,  like  that  of  M. 
Thiers,  can  take  its  place  when  it  falls :  the  hatred  it  wiU 
have  engendered,  and  the  hunger  for  reprisals  that  it  will  have 
caused,  will,  as  we  fear,  secure  the  triumph  not  of  the  party 
of  op^siie  principles,  but  of  the  party  of  opposite  views,  and 
we  shall  see  only  a  change  in  the  kind  of  persecution  under- 
taken, not  in  the  wish  to  persecute.  A  sober  and  conscientious 
Government,  tolerating  all  parties,  had  it  once  been  firmly 
established  in  France,  might  have  given  Parliamentary  rule  a 
chance.  As  it  is,  we  fear  only  too  earnestly  that  we  shall 
have  a  see-saw  between  "the  White  terror"  and  the  Bed,  and 
that  sober  politicians  will  hardly  find  anything  to  choose 
between  the  two. 


THE  BILL  CIEGULATION  OF  THE  UNITED 
KINGDOiL 
Ih  noticing  lately  the  paper  on  Banking,  recently  read  by  Mr 
;  Pslgrave  before  the  Statistical  Society,  we  left  over  for  future 
eautfk  some  interesting  statistics  which  he  had  collected  on  the 
amoank  of  bills  under  discount  aod  in  circulatioi  in  the  king- 
dom. We  are  glad  to  see  that  Mr  Palgrave  has  now  published 
hia  pap«r  in  a  separata  form,*  and  we  take  the  opportunity  of 
rtturaing  to  the  (abject.  Considering  the  part  which  bills 
play  ia  the  financiat  system  of  the  country,  it  cannot  but 
ba  desirable  to  have  some  idea  of  their  average  amount — 
thkt  it,  praclkaUy,  of  the  amount  which  bankers  and  discount 
luKuea  have  invested  in  tbia  species  of  seourity. 

We  need  hardly  say  at  the  outset  that  the  figures  which 
csn  be  ooUeoted  on  such  a  subject  are  necessarily  approzi- 
Esate  only.  There  is  no  way  in  which  all  the  bills  in  the 
country  on  particular  days  can  be  brought  to  account.  But, 
although  this  is  the  case,  the  approximation,  according  to  the 
''nod  which  Mr  Palgrave  employs,  and  which  is  substan- 
iv  the  same  as  that  employed  by  MrNewmarchin  1856-o7, 
ifpears  to  be  deserving  of  some  reliance.  It  is  based  in  the 
fint  place  on  the  returns  of  the  stamp  duty  paid  on  bills  in 
each  year.  Within  rather  wide  limits  this  stamp  duty 
fumisiMe  an  idea  of  the  whole  amount  of  bills  drawn 
in  a  particular  year.  The  next  step  is  to  count  a 
large  somber  of  bills  circulating  in  a  variety  ot  chan- 
nels, ascertaio  their  average  amount  and  dates,  and  then 
calculate,  from  tbe  amount  of  stamp  duty  paid  on  these 
hills,  the  proportion  which  tbe  whole  stamp  duty  paid  bears  to 
the  bills  drawn  aed  in  circulation  in  each  year.  Various  rec- 
tifleatlMM  of  detail  re<}uire  to  be  made,  particukrly  in  regard 
to  foreign  bills,  bat  in  substance  tbe  method  is  sound,  and  the 
rough  reenlt  arrived  at  will  give  some  general  notion  of  what 
bills  are  circulating,  so  that  they  can  be  compared  with  the 
bicking  deposits,  note  circulation,  clearing,  totals  of  imports 
'   exports,  ande  cTDomical  and  statistioal  facts  of  a  similar 

Mr  Palgrave  deals  first  with  inland  bills,  dividing  them 
into  three  groups,  which  he  describes  as  follows  : — 

"  Group  I.  consists  of  small  bills,  the  utmost  limit  of  which 
"  is  Ml,  tbe  average  amount  2Z  >il,  with  an  usance  of  28 
"  months. 
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"  Group  II.  includes  bills  of  a  medium  size,  ranging  from 
"  above  50/  to  300/,  the  largest  sum.  The  average  amount  is 
"  1-12-7/,  with  an  usance  of  3-5  months. 

"  Group  III.  contains  all  bills  above  300/.  The  average 
■'  usance  of  these  bills  is  4  months.  The  average  amount, 
"  1,206-3/." 

The  object  of  thisdivision  is  to  follow  the  natural  classification 
of  inland  bills  tliemselves.  Group  III.  represents  the  trade  of 
"  first  hands,"  importing  merchants,  extensive  manufacturers, 
and  the  largest  class  of  dealers  ;  group  II.  the  trade  of  "  seeond 
"  hands,"  that  is,  of  houses  who  supply  themselves  from 
importers  and  manufacturers,  and  to  a  considerable  extent 
coma  in  contact  with  the  actual  consumers  ;  and  group  I.  the 
retail  trade  of  the  country,  including  the  bills  drawn  by  the 
smaller  wholesale  houses  upon  the  small  retailer,  who  is  only 
one  step  above  the  consumer.  That  the  classification  is 
founded  on  a  real  distinction  is  so  far  confirmed  by  the  very 
fact  above  shown  that  the  usance  of  the  bills  increases  with 
the  average  amount.  Bills  for  large  amounts  are  drawn  for 
loag;r  dates  than  the  run  of  small  bills. 

Proceeding  upon  these  data,  Mr  Palgrave  gives  the 
following  as  the  average  amount  of  inland  bills  drawn  and  in 
circulation  in  each  year  since  18.56,  the  financial  year  termi- 
nating on  31st  March  being  taken,  as  that  is  the  year  to 
which  the  stamp  duty  returns  relate.  The  average  Bank  rate 
of  discount  is  appended  for  comparison  :— 

Average 
Inland  Bills  Average  Bank  Rate  of 

Drawn.  in  Circulation.  Discount. 

Years.  £  £ 

1856-7 498,520,000     188,400,000     5* 

1857-S 507,300,000     141,000,000     ti} 

1868-9 445,700,000     123,900,000     3+ 

1859-60  ...     487,340,000     135,200,000     2? 

1860-61  ...     537,200,000    149,100,000    44 

1861-2 538,900,000    148,400,000     5+ 

1862-3 538,440,000     149,300,000     2* 

1863-4 598,080,000     166,200,000     4i 

1864-5 676,474,000    211,590,000     7i 

1865-G 675,277,000     210,940,000     4J 

1866-7 670,421,000     209,000.000     7 

18C7-8 612,861,000     189,580,000     2i 

1868-9 602,288,000     186,140,000    2 

1869-70  ...     604,415,000     186,410,000     8+ 

1870-71   ...     677,776,000     210,850,000     3 

The  principal  points  to  which  Mr  Palgrave  calls  attention 
on  these  figures  are  two.  The  first  is  the  somewhat  small 
increase  in  the  amount  of  the  bills,  in  comparison  that  is 
with  what  is  known  of  the  expansion  of  trade  from  other 
figures.  We  are  not  sure  that  we  agree  with  him,  the  iacrease 
in  ten  years  appearing  to  be  about  50  percent.,  which  is  quite 
in  proportion  to  the  increase  of  railway  trafiic,  the  increase  of 
property  assessed  to  the  income  tax,  and  similar  facts  doaotiog 
the  general  material  progress  of  the  country.  Tlie  second 
point  is  the  increase  of  the  bills  when  the  rate  of  money  ia 
high.  The  fact,  we  believe,  simply  is  that  the  multiplication 
of  bills  in  number  and  amount,  which  is  the  consequence  of 
active  business  and  high  prices,  makes  tlie  rate  of  discount 
high.  The  figures  must  have  been  distrusted  if  th»y  did  not 
show  a  larger  average  circulation  of  bills  in  times  of  dear 
money  than  they  did  at  other  times,  but  the  fact  that  they 
do  show  such  a  circulation  is  bo  far  a  proof  of  the  soundness 
of  the  method  employed. 

Mr  Palgrave  gives  the  details  for  the  years  1864-71  of  the 
circulation  of  the  various  classes  of  bills  grouped  as  above, 
the  labour  entailed  having  prevented  him  carrying  the  division 
farther  back.  As  we  shall  see,  however,  the  division  extends 
over  a  long  enough  period  to  permit  a  very  intercstiue  con- 
clusion to  bo  drawn : — 
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The  conclusion  to  which  we  have  referreJ  is  this,  that  it  is 
the  bills  of  large  amounts  representing  the  wholesale  trade 
which  fluctuate  most.  Tbe  two  smaller  groups,  it  will  b« 
observed,  fell  very  little  or  not  at  all  in  the  depression  of  18CC- 
67,  but  in  group  III.  the  decline  is  very  marked,  to  be  followed 
by  a  mu."h  greater  proportionate  expansion  in  1870-71  than 
what  we  find  is  the  case  in  the  other  two  groups.       In  other 
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■words,  the  smaller  retail  trade  is  a  steady  and  not  a  flactuating 
business,  conforming  itself  closely  to  the  supply  of  the  daily 
wants  of  consumers,  which  change  less  than  might  be  supposed 
in  good  and  dull  times  ;  but  the  wholesale  trade,  in  which 
speculation  prevails,  fluctuates  violently,  and  the  amount  of 
bills  at  different  periods  varies  very  much. 

Second,  the  subject  of  foreign  bills  is  next  considered.  Mr 
Palgrave  enters  very  properly  into  much  detail  as  to  the 
various  classes  of  foreign  bills  aflfected  by  our  stamp 
duty,  which  comprise  bills  drawn  by  England  on  foreign  coun- 
tries, bills  drawn  by  one  foreign  country  on  another  and 
negotiated  in  England,  and  last  and  chiefly,  bills  drawn  by 
foreign  cDuntries  on  England.  But  as  we  are  only  giving  a 
general  outline  of  the  subject,  we  need  not  follow  this  detail, 
but  proceed  to  give  at  once,  in  the  form  above  used  with 
reference  to  inland  bills,  Mr  Palgrave 's  estimate  of  the  amount 
of  foreign  bills  drawn  and  in  circulation.  The  following  are 
the  figures  :— 

Average 
Foreign  Bills  Average  Rate  of 

Drawn.  in  Circalation.  Discount. 

Tetrs.  £  £ 

185!)-60  ...     349,:f00.000     83,000,000     2J 

1860-61  ...     411,(!00,000     98,900,000     4} 

1861-2 373,900,000     89,800,000     sj 

1862-3 401,800,000     76,500,000    2j 

1863-4 48.-),400,000     116,500,000     .,  4^ 

1864-5 577,200,000     138,600,000     7* 

1866-6 578,100,000     138,800,000     4| 

1866-7 529,700,000     127,300,000     7 

1867-8 514,900,000     123,600,000     2i 

1868-9 531,300,000     127,600,000     2 

1869-70  .,.     567,400,000     137,300,000     34 

1870-71  ...    587,100,000    141,000,000    3 

Here,  too,  as  in  the  ease  of  inland  bills,  it  is  interesting  to 
observe  how  the  amount  of  bills  circulating  falls  in  a  time  of 
cheap  money  and  rises  when  money  becomes  dear.  The  fluc- 
tuations are  perhaps  even  greater  in  the  case  Of  foreign  bills, 
on  account  of  the  finance  business  connected  with  loans  of  all 
kinds  to  foreign  countries  which  are  contracted  when  large  profits 
are  made  in  England,  that  is,  in  the  earlier  part  of  a  period  of 
inflation.  At  any  rate,  both  inland  and  foreign  bills  follow 
the  same  rule  in  this  respect,  and  no  doubt,  if  we  had  the 
figures  for  the  last  two  years,  we  should  have  more  ample 
evidence  to  this  effect. 

But  the  most  interesting  circumstance  connected  with 
foreign  bills  is  the  comparatively  large  increase  in  their 
amount  during  recent  years  compared  with  the  increase  of 
inland  bills.  The  increase  of  the  latter,  as  we  have  seen  in 
ten  years,  is  about  50  per  cent. ;  but  the  increase  above 
shown  in  the  decade  is  upwards  of  60  per  cent.  It  would 
hardly  be  safe  to  conclude,  until  we  have  more  comprehen- 
sive figures  before  us,  that  our  foreign  trade  as  represented 
by  the  bills  is  increasing  much  more  rapidly  than  our  home 
trade,  but  the  symptoms  for  the  moment  are  that  it  increases 
very  rapidly.  According  to  the  above  figures,  it  must  have 
done  so  before  the  outbreak  of  the  war  of  1870,  and  as  that 
war  brought  an  unusual  amount  of  foreign  money  to  London, 
it  must  also  have  increased  the  foreign  bills  on  London,  so 
that  the  above  figures,  which  are  only  brought  down  to 
March,  1871,  probably  understate  the  foreign  increase. 

Such  is  a  bare  outline  of  Mr  Palgrave's  very  valuable 
statistics  respecting  the  bill  circulation.  The  final  result,  it 
will  be  observed,  is  that  including  inland  and  foreign  bills, 
the  average  amount  of  bills  in  circulation  was  352,000,000/ 
in  the  last  year  for  which  Mr  Palgrave  gives  an  estimate,  viz., 
1870-71.  In  other  words,  the  banks,  discount  houses,  and 
other  financial  institutions  in  England  had,  in  that  year, 
invested  about  350,000,000/  of  their  deposits  in  English 
trade.  Such  was  the  principal  use  which  had  been  made  of 
the  large  deposits  in  banks.  The  amount  at  the  present 
moment  must,  of  course,  be  much  larger.  This  is  additional 
evidence  of  the  extent  to  which  English  trade  is  carried  on 
with  borrowed  money,  and  helps  to  show  why  it  is  that  when 
large  losses  are  made,  and  many  bills  are  not  paid,  the  distress 
Mid  alum  diffused  throughout  the  whole  financial  community 
•re  so  great.  It  is  equally  evident  that  the  withdrawal, 
whether  from  distrust  or  otherwise,  of  any  considerable  part 
or  thu  mm  from  the  loan  market,  must  cripple  trade  in  all 
departments.  Theprosperity  of  tradedependsmore  than  anything 
else  on  the  continuance  of  the  credit  system,  which  enables 
the  deposits  of  the  country  to  be  employed  as  the  floating 
capital  of  business. 


THE  MINOR'S  PROTECTldiT  BILL. 
The  tendency  to  attempt  the  eradiealioh  of  social  evils  by 
stringent  prohibitive  measures,  which  has  become  so  marked 
and  so  dangerous  a  characteristic  of  some  developments  of 
modern  Liberalism,  involves,  amonst  other  disastrous  conse- 
quences, a  return  to  the  bad  old  system  of  law  under  which 
the  mala  prohihita,  the  statute-made  crimes,  were  indefinitely 
multiplied.  It  seems  to  be  thought  now-a-days  by  some  Libe- 
rals that  nothing  is  easier  than  to  stamp  out  any  objectionable 
practice  by  enacting  penalties  against  it.  The  Conservatives 
had  always  a  leaning  towards  this  drastic  method  of  treat- 
ment, so  that  it  needs  an  awakening  and  an  alliance  of  all  the 
forces  of  common  sense  in  the  country  to  prevent  irreparable 
mischief  being  done.  To  the  total  abstainers,  the  enemies  of 
horse-racing,  of  betting,  of  Sunday  trading,  of  smoking,  and 
of  half-a-dozen  other  practices  more  or  less  objectionable  to 
large  classes  of  the  community,  has  now  been  added  a  band 
of  well-meaning  opponents  of  usury,  of  whom  Mr  Mitchel 
Henry  has  constituted  himself  the  parliamentary  leader.  It 
will  be  lemembered  that  similar  views  have  received  a  sort  of 
sanction  lately  from  eminent  judicial  authorities,  and  w«- 
appear  to  be  in  danger  of  drifting  back  into  a  state  of  things 
in  which  a  vigorous  course  of  "  Bentham's  Defence  of  tTsury" 
will  be  found  necessary  for  the  restoration  of  public-  opinion 
to  a  healthy  tone. 

Mr  Mitchel  Henry's  Minor's  Protection  Bill  was  talked  out 
on  Wednesday  afternoon  in  the  House  of  Commons,  and  will 
not  reappear,  it  may  be  presumed,  in  the  present  session.  It 
appears  to  be  in  many  ways  an  inconsiderate  and  mischievous 
measure.  Mr  Lopes  administered  a  damaging  criticism  of  its 
provisions  from  a  legal  point  of  view,  and  Mr  Henley  knocked 
it  rudely  to  pieces  with  the  heavy  metal  of  his  sturdy  common 
sense.  We  do  not  at  all  dispute  the  existence  of  the  evil  at 
which  Mr  Henry's  Bill  is  aimed.  The  columns  of  the  daily 
newspapers  reveal  the  existence  of  a  low  class  of  money 
lenders,  and  sometimes  expose  their  manoeuvres.  These 
men  prey  upon  the  ignorant,  the  unprotected,  and  the  inex- 
perienced. They  exact  enormous  interest  for  their  loans,  and 
seldom  release  tlieir  victims  until  they  have  sucked  them  dry. 
Their  operations  have,  for  a  long  time,  embraced  not  o»ly  the 
race-course  and  the  regimental  mess-room  but  the  Univer- 
sities and  the  public-schools.  An  elaborate  system  of 
circulars  has  been  organised,  which  instructs  young  men,  and 
even  boys,  who  have  "  expectations,"  how  to  obtain  money^ 
and  the  temptation  is  often  yielded  to  with  ruinous  results. 
This  is  the  evil  which  Mr  Mitchel  Henry  wishes  to  eradicate. 
He  received  the  support  of  Mr  Muntz,  speaking  as  the 
"  father  of  a  family,"  who  admitted,  what  it  was  impossible, 
aft«r  Mr  Lopes'  speech,  to  deny  that  the  measure  would  not 
hold  water ;  and  Mr  Powell  ofi'ered  his  testimony  as  to  the 
mischief  that  the  money  lenders  had  done  in  the  University  of 
Cambridge.  Let  us  look,  however,  at  Mr  Henry's  proposed 
remedy.  Its  principal  clause  naakes  it  a  misdemeanour, 
punishable  with  a  heavy  fine  or  two  months'  imprisonment, 
to  lend  to  an  infant  under  twenty-one  years  of  age  any 
sum  of  money  for  the  purpose  of  gain,  without  the  con- 
sent in  writing  of  the  father  or  guardian  of  such  minor. 
Another  clause  proposes  to  enact  that  no  false  repre- 
sentation made  by  an  infant  as  to  his  age  was  to  be  made 
the  ground  of  proceeding  against  him  for  obtaining  money 
under  false  pretences  or  upon  any  other  criminal  charge.  The 
effect  of  these  provisions,  however,  is  considerably  modified  by 
a  peculiarly  vague  and  perplexing  exception  :  they  are  to  be 
all  nullified  if  it  can  be  shown  that  the  money  was  advanced 
for  the  bona  fide  advantage  and  benefit  of  the  infant.  Such 
are  the  extraordinary  legal  remedies  which  Mr  Mitchel  Henry 
thinks  it  necessary  to  apply  to  the  incontestable  nuisance  of 
money  lenders'  circulars. 

It  must  in  the  first  place  be  considered  that  by  the  opera- 
tion of  the  civil  law  a  minor  is  at  present  very  fairly  pro- 
tected against  the  pressure  of  usurious  contracts.  If  sued  upon 
a  contract  entered  into  during  his  minority,  he  can  plead 
infancy,  and  the  plea  wiU  be  held  valid  by  our  Courts,  unless 
the  borrower  has  confirmed  the  contra:;t  after  his  coming  of 
age.  For  this  civil  protection  Mr  Heniy  wishes  us  to  sub- 
stitute the  protection  of  the  criminal  l.iw.  Ho 
makes  it  a  penal  offence  for  anyone  to  lend 
money  to  an  infant  without  the  consent  of  his  father  or 
guardian.  But,  as  Mr  Lopes  pointed  out,  there  are  many 
infants  who  have  no  father  surviving  and  no  legal  guardian, 
and  yet  a  young  man  so  situated  might  require    money    for 
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some  legitimate  purpose,  for  the  payment  of  a  premium  or  an 
apprenticeship  fee,  or  otherwise  for  his  advantage  in  life.  The 
Bill  would  throw  great  difQculties  in  the  way  of  such  a 
young  man's  progress,  for  money  lenders — and  they  are  not  all 
mere  vermin — will  be  terrified  by  the  lash  of  the  criminal 
law  that  hangs  over  them,  by  doubts  as  to  the  application  of 
the  money,  and  by  fears  as  to  what  a  court  of  law  may  decide 
to  be  for  the  bona  tide  advantage  of  the  borrower.  But  if 
there  be  anything  more  objectionable  than  constituting  any 
loan  to  an  infant  a  criminal  offence,  it  is  exempting;  from  the 
penalties  which  the  law  imposes  upon  fraud  those  infant  bor- 
rowers who  make  false  assertions  as  to  their  age,  and  so  in- 
duce dealers  in  money  to  grant  them  advances.  Mr  Henley 
remarked,  in  his  blunt  vernacular,  that  h^  had  known  a  great 
many  "  rum  traniactions  on  the  part  of  borrowers  as  well  as 
•'  lenders,"  and  he  pointed  out  how  the  Bill  would  operate 
in  this  case  of  an  unscrupulous  young  man.  Such 
»  person  "  might  swear,  till  he  was  black  in  the  face,  that  he 
"  was  of  age,  when  he  was  a  minor,  in  order  to  pursuade  the 
"  lender  to  advance  him  money,  and  then  he  was  to  go  scot  free  ; 
"such  a  law  would  breed  up  a  generation  of  liars  and 
"  swindlers."  And  while  the  borrower  would  not  only  escape 
all  civil  responsibility  for  the  loan,  but  all  criminal  responsi- 
bility for  the  fraud,  the  lender  would  remain  subject  to  the 
penalties  of  Mr  Henry's  Bill.  Such  a  state  of  things  coald 
not  be  endured,  for,  in  addition  to  the  gross  injustice  done  to 
the  lender,  the  legitimate  money  dealing  of  the  country  would 
be  checked  by  the  propagation  of  suspicions  that  would  shake 
all  confidence  in  the  protection  secured  to  men  of  business  by 
the  law.  When  we  recollect  how  deeply  the  system  of  credit 
in  this  country  has  penetrated,  even  to  the  smallest  and 
lowest  developments  of  our  trade  and  industry,  we  should  be 
particularly  cautious  to  abstain  from  alarming  or  irritating 
anything  so  delicate.  Many  other  objections  might  be  urged 
against  Mr  Henry's  Bill.  It  might  be  shown  that  we  could 
not  consistently  decline  to  protect  minors  against  other 
tempters,  who  do  them,  perhaps,  quite  as  much  mischief  as  the 
money  lenders.  It  might  be  shown  that  the  Courts  are  not 
competent  to  decide  the  difficult  question  of  bona  Jules  on 
which  the  criminality  of  an  advance  made  to  a  minor 
depends.  Bat  the  main  point  is  that  the  Bill,  should  it  pass, 
would  tamper  unnecessarily  and  injuriously  with  our  system 
of  credit,  and  that  it  indicates  a  tendency  to  meddle,  which 
has  already  given  too  many  signs  of  its  restless  growth,  and 
which  is  essentially  hostile  to  liberty  and  to  the  free  develon- 
ment  of  the  community. 


BUSINESS    NOTES. 

Tin:  Eejectiojt  op  thk  AMALOAMATioif  BiLts. — We  are 
sorry  to  see  that  the  Joint  Parliamentary  Committee  has 
rejected  another  of  the  great  amalgamation  projects,  which 
were  the  occasion  of  the  appointment  of  the  Joint  Committee 
of  but  session,  whoso  labours  have  resulted  in  the  Railway 
and  Canal  Trafiic  Bill  of  the  present  year.  The  Bill  just  re- 
jected is  that  for  amalgamating  the  Midland  and  Glasgow  and 
Sooth-Westem  Railways,  which  would  have  given  a  continuous 
communication  in  the  bands  of  one  company  between  London 
and  Glasgow,  and  as  the  circumstances  are  so  different  from 
those  of  the  London  and  North-Westem  and  Lancashire  and 
Yorkshire  Amslgamation,  where  it  was  proposed  to  unite  two 
interlacing  lines,  the  conclusion  must  be  that  the  committee 
are  oppoeed  to  almost  every  species  of  amalgamation.  They 
will  not  let  the  interlacing  railways  of  a  particular  district 
nnite,  and  they  are  eqaally  opposed  to  an  amalgamation  of 
continuous  lines,  where  the  union  could  in  no  way  diminish 
the  competition,  which  is  the  result,  it  may  be  supposed,  that 

apprehended  from  the  amalgamation  of  interlacing  lines, 
i  liere  is  thus  some  reason  to  believe  that  the  committee  do  not 
like  amalgamatioDS,  among  other  reasons,  becauie  of  the  very 
magnitude  of  the  corporations  which  they  create.  They  object 
to  the  process  of  putting  the  railway  communications  of  the 
kingdom  into  the  hands  of  a  few  great  companies  being  carried 
•ay  farther.  The  conclusion  is  most  unfortunate.  It  is  op- 
posed to  a  tendency  which,  we  believe,  connot  be  resisUd,  and 
it  neglects  to  secnre  for  the  public  the  compensation  which 
the  great  companies  would  bo  willing  to  give  in  order  to  have 
the  process  facilitated,  which  no  law  can  entirely  prevent  being 
rirtually  accomplished.  The  companies  are  already  few 
enough  to  arrange  their  diflerences  by  negotiation  where  their 
clear  inUrest  to  do  so  is  lo  great,  and  no  legislation  in  the 


world  will  prevent  this  being  done.  But  legislation  can  im- 
pede the  process,  and  prevent  the  companies  obtaining  the 
full  advantages  from  it,  and  this  is  what  Parliament  is  now 
attempting.  In  the  result  wo  shall  have  a  great  railway 
monopoly  all  the  same  as  if  Government  were  not  trying  to 
prevent  it,  and  by  not  stipulating  for  any  advantages,  the  public 
will  gain  less  than  they  now  obtain.  We  shall  have  amalgama- 
tions without  reduced  tariffs,  and  without  enlarged  facilities, 
instead  of  with  these  advantages.  Meanwhile  the  companies 
are  likely  enough  to  visit  upon  the  public  the  expense  of  the 
enforced  separation  of  interests  to  which  they  are  obliged  to 
submit. 

The  Buenos  Atees  Phovinciai  Bank. — We  published, 
on  Oct.  26,  1872,  in  an  abridged  form,  what  appeared  to  us  the 
very  interesting  account  of  the  Bank  of  the  Province  of  Buenos 
Ayres.  The  account,  it  will  be  recollected,  presented  various 
peculiarities,  the  assets  and  liabilities  in  currency  and  in 
"hard  dollars  "  or  cash  being  distinguished,  and  the  account 
being  only  of  the  banking  department,  which  is  separated  from 
that  of  the  issue  department.  The  Bank,  as  we  explained, 
was  also  peculiar  in  this  respect  that  it  belonged  to  the  State, 
and  the  profits  were  accumulated  and  not  divided,  so  that  the 
capital  available  was  constantly  increasing.  We  propose  from 
time  to  time  to  refer  to  the  accounts  of  this  important  South 
American  Bank,  and  the  account  for  the  month  ending  March 
31,  which  is  now  before  us,  may  be  compared  with  that  which 
we  formerly  published,  which  was  for  July  31,  1872.  The  fol- 
lowing is  the  account,  abridged  in  the  same  form  as  before  :— 

Abridged  Balascb  Sheet  of  the  Banco  dk  la  Phovlvcu  of 
BuEKos  Ayres,  at  JIarch  31,  1873. 

LlAUIUTIES. 

In  Hard 

Dollars. 

£. 

Capit.il 2,183,000 

Capital    realised    by    the 
Rale  of  lands,  &c 

Private     deposits    at    in- 
terest         1,572,000 

Current  accounts  (deposits 

commorcial) '. 2,806,000 

Other  private  deposits   ... 

Public   and    judicial    de- 
posits     

Liabilities  of  branches    ... 

Hard     dollar     notes     in 


In 

Currency. 

£ 

402,000 

503,000 

4,145,000 


MiscoUaneous  . 


Caeh 

Discounts  and  advances... 
Advances  to  Government 

under  various  laws 

Stock  of  public  funds 

Miscsllaneons  advances  & 

property  of  bank 

Municipal  bonds 

Lani  certificatoi,  &c 

AflHots  of  branches 

Sundries  


2,806,000     .. 
36,000     .. 

134,000 
66,000 

48,000    .. 

.     1,338,000 
087,000 

1,081,000    .. 
98,000    .. 

83,000 

7,909,000     . 

.     7,358,000 

Assets. 
In  Hard 
Dollars. 

£ 
702,000     .. 
4,422,000     .. 

In 

Curreney 
£ 
675,000 
.     4,333,000 

791,000     .. 
706,000     .. 

.        216,000 
.        216,000 

Total. 

£ 

2,585,000 

503,000 

5,717,000 

3,030,000 
102,000 

1,386,000 
687,000 


1,081,000 
176,000 


259,000 

22,000 

951,000 

66,000 


1,108,000 

190,000 

443,000 

119,000 

88,000 


15,267,000 


Total. 
£ 

1,377,000 
8,354,000 

987,000 
922,000 

3,866,000 
190,000 
465,000 

1,071,000 
114,000 


7,909,000  ...  7,358,000  ...  15,267,000 
Comparing  this  with  the  former  account,  the  Bank,  as  we 
should  say,  is  not  in  so  strong  a  position,  the  account  in  fact 
confirming  what  has  been  reported  as  to  the  existence  of  mone- 
tary stringency  in  Buenos  Ayres.  The  cash  bos  diminished 
greatly,  viz.,  from  2,738,000^  to  1,377,000/;  and  the  dis- 
counts and  advances  have  increased  from  6,016,000/  to 
8,354,000/.  The  deposits  have  also  increased  from  4,927,000/ 
to  5,717,000/,  and  the  current  scoounU  from  2,470,000/  to 
8,030,000/.  Some  of  these  changes  we  may  suppose  are  to 
some  extent  periodical,  but  the  Bank,  it  is  clear,  was  doing  in 
March  a  much  larger  business  on  •  smaller  cash  basis  than  it 
was  last  July.  It  is  interesting  to  observe  how  widely  ex- 
tended is  the  existing  monetary  stringency.  Money  is  scarce 
not  only  in  Europe,  bat  it  has  long  been  so  in  the  United 
States,  and  hero  we  see  it  is  so  also  in  the  commercial  capital  of 
the  Plate.  Although  a  few  sovereigns  have  lately  come  back 
from  the  latter  region,  it  is  obvious  that  not  much  can  come 
back  when  money  is  so  scarce  there  ;  and  an  account  like  the 
present  in  fact  helps  to  explain  why  it  is  that  the  C  per  cent. 
rate  is  "drawing  "  so  slowly.  There  is  no  surplus  anywhere 
to  come  to  us. 
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The  British  Coinage  of  1872.— xVnother  of  tbo  in- 
'eresting  Mint  rpports,  which  have  been  annually  issued  hince 
the  accession  of  Mr  Fremantle  to  the  Mastership  of  the 
Mint,  has  now  appeared,  viz.,  for  the  year  1872,  which  ap- 
pears to  have  been  one  of  the  most  remarkable  in  the  history 
of  our  Mint.  The  coinage,  especially  of  gold,  was  on  an 
unusually  large  scale,  and  was  altogether  as  follows : — 
"  The  total  number  of  pieces  struck  was  52,841,048, 
"  as  against  30,022,404  during  1871,  and  their  value,  real 
"  or  nominal,  16,426,6G3Z  lOs.  The  value  of  the  British 
"  coins  struck  during  the  year  was — 
•■Gold—  £.  s.    d.        f        8.        d. 

Sovereigns 13,48«,708    0    0 

HaU-soToreigns 1,624,3:3  10    0 

15,111,021  10    0 

"Silvei^ 

Florins 719,969    0    0 

Shillings    414,889     1     0 

Sixpences  84,551     4     0 

Fonrpences  (Manndy) 72     2     8 

Threepences 16,221  19     9 

Twopences  (Maundy)  39     6     6 

Peuce  (M»undy)  ..". 37     6    4 

1,265,780    0     3 

"  Bronze — 

Pence 35,394     1     0 

Halfpence 9,707     2     1 

Farthings 2,240    0     0         47,341     3     1 

Making  a  total  of    16,424,142  13    4" 

As  regards  the  gold  coinage,  Mr.  Fremantle  shows  very 
clearly  the  novelty  of  what  has  been  done  : — "  The  gold 
"  coinage  of  1872,  as  will  be  seen  from  the  above  statement," 
he  says,  "  has  exceeded  15,000,000/,  as  against  10,500,000/ 
"  coined  in  1871,  the  average  annual  coinase  before  the 
"  latter  year  having  been  5,000,000/  only.  The  coinage  of 
"  pold  still  in  progress  was  continued  without  intermission 
"  throughout  the  year,  and,  although  commenced  in  Sep- 
"  tember,  1871,  is  not  likely  to  reach  its  close  before  the 
"  middle  of  May,  1873.  During  this  period  of  18  months, 
"  the  amount  of  gold  coin  issued  will  have  exceeded 
"  24,000,000/,  and  this  amount  is  the  more  remarkable  as, 
"  with  the  exception  of  the  sum  of  2,000,000/,  mentioned  in 
"  my  Report  for  1871  as  having  been  withdrawn  from  the 
'•  Bank  of  Eugland  for  transmission  to  Germany,  which  is 
"  understood  to  have  been  melted  for  the  purposes  of  the 
"  German  Mints,  the  whole  coinage  appears  to  have  been 
"  legitimately  employed  for  home  and  foreign  circulation  in 
"  the  usual  manner." 


The  Cheque  Bank. — Mr  Lowe  has  been  asked  a  question 
of  some  interest  about  a  new  institution.  The  "  Cheque 
"  Bank "  was  established  some  time  ago  to  mitigate  the 
danger  of  loss  now  arising  in  the  use  of  notes  where  they 
might  easily  be  dispensed  with,  and  also  to  relieve  our  great 
banks  a  little  of  the  multiplicity  of  cheques  for  small  amounts 
which  now  complicaite  the  accounts  of  their  customers.  Tlae 
plan  was  for  the  Cheque  Bank  to  issue  cheque-books  in 
return  only  for  actual  deposits  with  them,  the  maximum 
amount  for  which  each  cheque  could  be  drawn  being  written 
across  it,  and  the  book  only  containing  cheques  sufScient  to 
draw  out  the  entire  amount  if  the  maximum  was  drawn  on 
each  cheque.  By  this  arrangement  it  was  thought  that  the 
cheques  of  the  Bank  would  be  virtually  "  warranted  "  ;  they 
would  be  as  readily  accepted  in  payment  as  notes  ;  and  the 
consequence  would  be  a  considerable  economy  of  notes  and 
a  great  facility  in  the  detail  of  business.  The  West-end 
tradesmen  were  especially  nnderateod  to  be  in  favour  of  the 
change.  But  the  question  immediately  arises  whether  the 
cheques  of  the  Cheque  Bank,  being  as  good  and  likely  to  bo 
almost  as  current  as  Bank  notes  for  email  amounts,  do  not 
come  within  the  deiinitiou  of  notes  in  the  Bank  Acts ; 
and  this  is  the  question  which  has  been  put  to  Mr 
Lowe.  His  answer  is  distinctly  in  the  negative.  As 
he  points  out,  the  distinction  of  the  Hank  note  is  that 
it  IS  payable  on  demand,  whereas  the  pheque  on  the 
Cheque  Bank  is  virtually  an  unaccepted  Bill  of  Exchange. 
In  fact,  it  it  another  species  of  warranted  cheque,  frequently 
uied  in  large  Irantao.  ions.  All  the  same,  it  may  be  observed. 
the  existence  of  mch  cheques,  if  they  como  to  be  extensively 
used,  will  affect  the  practical  working,  if  not  the  principle, 
of  the  Bank  Acts.  So  long  aa  noten  aie  used,  their  amount  could 
I  »ot  be  iDcresMd  unloss  coin  is  kept  against  the  increase  in  the 
Bwik  of  Eogland.     But  by  using  cheques  the  deposit  of  coin 


in  the  Bank  of  England  will  ;j;'o  tanto  be  dispensed  with. 
Tbey  will  be  equally  instruments  used  in  general  payments 
throughout  the  country,  but  the  results  as  regards  the  Bank's 
stock  of  cash  will  be  different.  The  tendency  of  things  now 
is  towards  diminishing  the  proportion  of  what  is  technically 
called  currency — coin  and  notes — to  the  payments  which 
have  to  be  made,  the  real  instrument  of  payment  being  now 
the  cheque.  And  it  is  of  very  little  use  having  the  currency 
secured,  if  all  the  while  the  banking  deposits  and  the  resjrve  s 
held  against  them  are  neglected. 


The  Tbansfeb  op  Shakes. — Several  of  Lord  "Westbury's 
recent  decisions  in  the  European  arbitration  are  calculated  to 
raise  the  hopes  of  the  creditors  of  joint  stock  companies,  and 
create  alarm  among  the  shareholders  of  such  companies  as  are 
known  to  be  approaching  insolvency.  In  several  cases  he  has, 
in  fact,  decided  that  shareholders  in  such  companies  cannot 
transfer  their  shares  so  as  to  relieve  themselves  from  liability 
if  th  y  make  the  transfer  to  parties  whom  they  know  to  be 
insolvent,  and  unfit  to  perform  the  obligations  they  are  them- 
selves anxious  to  escape.  His  lordship  said  in  one  of  the 
cases : — "  Originally,  in  common-law  partnerships,  the  shares 
"  of  the  partners  did  not  admit  of  being  transferred  to  an  in- 
"  dividual  not  being  a  member  of  the  partnership.  The  Legis- 
"  lature  thought  it  right  to  alter  the  taw  in  that  respect,  and 
"  accordingly  it  made  a  general  enactment  giving  liberty  to 
"  persons  who  had  shares  in  a  partnership  to  transfer  those 
"  shares  ;  but  it  qualiSed  that  power  by  very  stringent  provi- 
"  sions,  which  were  intended  to  protect  the  other  partners 
"  from  being  imposed  upon  by  the  introduction  of  paupers 
"  andunqualifiedandimpropeipersons,  and  also  intended  to  pro- 
"  tect  the  publicfromhaviugtheuame  of  a  solvent  and  qualified 
•'  person  withdrawn  and  another  person  substituted  for  that 
"  nan>e  who  had  none  of  those  qualifications.  What  it  re- 
"  quired  was  this  —  that  the  partner  who  was  desirous  of 
"  transferring  his  shares,  should  make  a  representation  to  the 
"  directors  of  the  company,  and  that  this  representation 
"  should  involve  a  statement  of  the  position  of  the  individual 
"  transferee  who  he  desired  should  be  substituted  in  lieu  of  him- 
"  self  as  the  owner  of  his  shares."  And  his  lordship  after- 
wards went  on  to  explain  that  the  transferring  shareholder 
was  not  to  be  relieved  by  the  ignorance  or  carelessness  of  the 
directors.  They  might  accept  a  man  as  transferee  whom  they 
ought  not  to  accept,  "  but  if  he  found  the  man  who  desired 
"  to  dispose  of  his  shares  in  favour  of  A  B  knew  very  well  in 
"  his  mind  at  that  time  that  A  B  was  an  insolvent  man,  or 
"  a  dishonest  man,  or  a  most  improper  man,  for  some  reason 
"  or  other,  to  be  introduced  into  these  partnerships,  he  should 
"  hold  that  that  personal  knowledge  on  the  part 
"  of  the  individual  disposing  of  his  sliares  forbade  him 
"  to  do  what  he  desired  to  do,  and  that  his  persisting  in 
"  doing  it,  relying  upon  the  ignorance  of  the  directors  and  con- 
"  cealing  what  he  knew,  was  a  fraud  upon  the  directors." 
The  result  of  such  decisious,  which  will  no  doubt  be  pos- 
sessed of  authority  in  a  legal  view,  although  Lord  Westbury 
is,  strictly  speaking,  only  "  arbitrator,"  cannot  but  be  to 
induce  increased  caution  among  investors  in  dealing  with 
shares  on  which  there  is  a  contingent  liability.  The  effect 
is  to  prevent  all  transfers  as  soon  as  a  company  is  known  to 
be  discredited,  for  of  course  very  few  people,  except  those 
who  have  nothing  to  lose,  would  care  to  accept  the  shares 
of  such  a  company  at  such  a  time.  But  does  a  transfer  such 
as  that  described  by  Lord  Westbury  continue  vo'dable  to  the 
last,  say  after  every  debt  is  extinguished  which  was  in 
existence  when  the  partner  sold  out  ?  So  far  as  we  can  see. 
Lord  Westbury's  decision  is  to  this  effect,  the  shareholders 
in  question  being  put  upon  the  A,  and  not  the  B,  list  of 
contributories.  If  so,  the  care  of  shareholders  in  transferring 
should  be  very  great  indeed. 


THE    PUBLIC   REVENUE   AND  EXPENDITURE. 
The  total  receipts  of  the  previous  week  were  2,444,345/. 
The    Exchequer    issues    of    the    week    on    account 
expenditure  were  1,326,037/,  via.  :■— 

luUrent  of  dabt ...,. nil- 

Ot'.ier  chttr;j»»  on  Coii.O'l'.dtttod  fund B,tH)(t 

Supply  services  (including  Telegraph  servicesy  1.321,637 

i,a2«;,(;37 
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During     the    week    the    cash    balances    have    decreased 

in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 

as  follows  : — 

Bank  of  Bank  of 

Ene^d.  Ireland.  Total. 

t  t  £ 

Balances  oc  Jnne   U 9,270,477  ...     970,926  ...10,241,403 

—  June   21  9,003,371  ...  1,14(J,026  ...  10,149,39" 

Inerease     ...  ...     175,100     ... 

Decrease    267.106 92,006 

The   following   are  the  Receipts   on   account   of  Kevenuo 

daring  the  week  ending  Jane  21  :— 

Rf^ceiiitfi  of 

Week  Ending 

June  21. 

£ 

CMt?ni» 388,000 

Bzeiae 500.000 

Stamp* .        169.000 

Land  Tax  and  House  Duty 13,00« 

Income  tax 73,000 

Poat  Office 130,000 

Telegiapha nil. 

Crown  lands nil. 

Uiscellaneons 45,531 

Total    1,383,631 


jiorritin  Concs^jontifiuf. 


FRANCE. 

CnKMI  Otm    OWK  COUIESPONDENT.) 

Paris,  June  26. 
The    returns  of  the    Bank  of  France  for  this  week,  last 
week,  ajid  for  the  correnponding  week  of  last  year,  are  as 
follow  : — 

Dkbtoh. 

June  28,  1873.           June  18.  1873.  June  27, 1872. 

f           r                     re  f  c 

CkplUI  of  tVe  Mnk ISUOO/IOO    0  ...     182^00,000    0  ...     182,0)0,000    0 

PfoAl4  (n  Midiltton  Co  capital 

Un.g,  L«ror  Junet, '«7;  7,6M.M0  08  ...         7^6M,2«>  08  ...        7,&iS;t73  20 
t«Mm  <  (  Ui«  bai.k  and  lu 

kraacbi-i »,106,7«0  U  ...      23,10S.7SO  M  ...      22,106,750  14 

■«atr<*  of  Uiided  propcrtir.  tiOOOAW    0  ...        4jOOO/XIO    0  ...        4,000,000    0 

laccUl  m*rr< ..„  MJMJOS  »7  ...      MJU^HOO  »7  ...      34,364.»»  97 

■sua  is  drciUtlon ItOttXifM    0  ...  2,803,3M,270    0  ...  3,:S2,0(»,esS    0 

Baakaecea  to  ord«r,  raoeipu 

pa;abl*atil|!hl. —  SMS^MS  67  ...        8J)7U86  S7  ...      2S,112J53  tl 

TraasHry    accuunt   cuiraDt. 

erWHer  „..  \^»,m*»  4B  ...    1M.1WJS4  U  ...     I6»,900,4tt  1« 

Cwmit  aKoant.,  Parli.....  U«J46,MS  M  ...     iri.181.873  31  ...    ^2,«17AIM  8S 

[)« braacli  bciiks ti^itUm    0  ...      2tjS68.W2    0  ..       33,»S&J>«8    0 

Dlndaadi  ^jakl«  .  33J01,8U  M  ...       l,:!«3,3iS    0  ...      28,783jaO    0 

Amar*  «f  McarlUet  iraaa- 

kmi  or  4qM»U«d  .... —  tJMMtt  Si  ...       2.ViU,/ie  6» 

Oiaaooata  ttaa  aondry  ijn»- 

r««« •3«,«>1  37  ,..      33,a71,fS3  liS  ...           123,376    0 

Badltcoiiiitecl   tk«    lut  nx 

■walht    _ 4,778JS7  «8  ...        4^1,Sg«  7S  ...        3,063,393  60 

BUla  not  <ll>(K«ablf: __  VnjtSS  07  ...        1,4MM1  61  ...        I,60i,7ie  17 

Kaaaiya  for  evantua.  loaaas 

•a  imlMiKnl  MUa   „  8.IS«JM  6t  .„       8,720362  22  ...      11.000,000    0 

latenat  oo  aamilin  traa*. 

...  ...                 ..,  ...        3,l«aL4M  US 

_...  \*njKt  6!  ...        l,7i0,M8  73  ...        *it»346  84 

Total   „..«,^ MmMa-OOtTO    ...  3.421  J01SS7  36    ...  3,02I),4SI3U  99 

CaxotToi. 
Os*b  la  baad  and  la  knaah  t  e  f  • 

kaaka  _ __.    imx%Mi\  OS    ...    M«MM43  *2 

ComaatfcUl  i.ilU  <,Tar-<laa.»  (UJ47  67    ...  30U»9  81 

Caanwrdal  blllt  diaeaoalad. 

BMr*'<>><« —    <0M3M0a  (6    ...    C06,383.4U  3« 

■Mdaof  tkf  Cityol  Pials...      llUtlilWO    0    ...      Mttl^WO    0 

TtMaar;  bofula. -.  l.tWrtBJOO    0    ...ljaMei,HO    0 

TlaaaaiT  koada  (Tiaaly    of 

Jaa*  11879)  MVMMUMO   0    ,..      MMIOOMO    0 

CoauaarcUl     bllla,     btaAcn 

•xaka  44MMW30    «    ...    «S8,MaL867    « 

Xaaataa   "-  or 

baUiM  ..       (iMUtO   0    ».      UvaMjMO    0 

Daiafo ^,...  ....       t,;«M60   0    _       IMUOO    0 

tM    la    r««a<8    patuc 

aaaafiUa.. 1M6&KI0    0    _.     IMMjno    0 

Da  »r  ■'•■Kit  bank* I«t0;3,mi    o    ...      MMWK    0 

l>o  aa  raliwajr   abaraa 

•ad  <alimiana...  —  MJtO.igo  0  .„  MJIIJtO  0 
IM  by  braiKb  baaka... ..  \MHm>  •  ..•  lUlTMO  0 
Ua  oa    CiMli    foaciar 

»~la  IIJMan    •    ...      IUM»«    0 

Pattaaitii  .— . MMM>   O    .„  MUOO    0 

Do  to   tiM  Stale  fCao* 
TaMUm.iaiMia.Ui7l     «aMUm   0    ...     mMMHO    n 
a*Tara«MBi  (Mtk  'twnm...      IMM7M  14    ._      liJH|,7l»  14 

U>d*l>-aaM> —      MLMMW  «1     ...      «R,«MIM»  81 

■aaiaa    lniii,oMIM*a  (t,a« 

•«  *.».  V.  )<is;i  xiMwwoo  0  ...    WM»r>«w)  o 

Utitt  aad  fumiiura  *,:  (ha 
baak.     an-l     ;  n.;.- 1     i.r»>. 

barty  bra(M.haa                             -ii.-,.i,.r.  7aM*2tt    A 

RipeaaaaofaMrair,  .147^  >* 

a4*aacaa   to   lb. 
r»<1"   ---.»* iSMtJMO    « 

......    «Mauna  «7   ...    mMiMt-  4t 

1»««' H6i(M»0l>4  70     .... 1,4^1  J0I,9.W  M     ...3".- 


r         e 

739378.T6S89 
274,7*1  76 

at»M»fiU4a 

>;Mo,24zaoo  o 

Sll,I7?ll,Bll      0 

.      43,716,000    0 
.■1660^00    0 

1U48/XM    0 
6,7ta6H    0 

IM174C0    0 

UMroM  0 

W4Ma    0 

•OAMMWO    0 

M(hoa«k»»^ 

«.■••-—  '■ 

The  above  return,  compared  with  that  of  the  pr€«eding  week, 
exhibits  the  following  changes : — 

I.sCREASE.  francs. 

Circulation 1,999,335 

Treasury  account    23,586,064 

Private  dopoaits  16,125,909 

Ciish     2,350,758 

Tratio  discount) ,..       9,800,952 

Advances  on  securities  28,118,700 

Decei^ase.  francs. 

Advances  on  bullion   2  626,100 

The  advances  on  securities,  which  rarely  show  any  important 
variations  from  week  to  week,  have  increased  in  the  present 
return  in  consequence  of  a  demand  of  30  millions  on  the  120  mil- 
lions the  Bank  had  eng-agedtoleud  to  the  railway  companies  on 
the  deposit  of  bonds.  Thatsum,  with  the  augmentation  of  nearly 
ten  millions  in  the  trade  discounts,  has  aljsorbed  the  whole  of 
the  40  millions  of  incri;:ise  in  the  deposits.  The  withdraw:ils 
of  bullion,  on  which  advances  had  been  obtained,  continue,  and 
that  item  is  now  20  millions  lower  than  at  the  commencement 
of  last  month.  The  payment  of  the  half-yearly  dividend  has 
caused  a  transfer  of  31  millions  from  the  profits.  "  Discounts, 
and  Sundi-y  Interests  "  to  the  credit  of  shareholders  "  divi- 
dends payable."  The  dividend  of  170f,  free  of  income  tax,  is 
the  largest  ever  paid  for  the  first  hdlf  of  the  year,  and  as  the 
second  portion  wUI  be  rather  more  than  less,  the  year's  profit 
will  probably  amount  to  350f  per  shai-e,  against  320f  in  1872. 
The  increased  profits  are  explained  by  the  total  amount  of  the 
balance  sheet,  which  is  now  450  millions  greater  than  at  the 
same  period  of  last  year,  400  millions  of  the  increased 
circulation  being  employed  in  trade  discounts.  Bank  of 
France  shares,  which  before  the  war  represented  an  invest- 
ment of  about  four  per  cent,  on  their  market  value,  pay  8|  per 
cent,  at  their  present  price. 

Little  change  had  taken  place  in  the  money  market  during  the 
week  until  yesterday,  when  a  sudden  faJl  took  place  of  J 
per  cent,  in  the  loan,  accompanied  by  a  corresponding 
depreciation  in  the  other  Government  Stocks.  Several  causes 
contributed  to  this  fall,  among  them  rumours  of  a  disquieting 
despatch  sent  from  the  French  Government  to  Rome,  the 
illness  of  M.  Magne,  and  fears  of  a  scarcity  of  money  for  the 
liquidation  at  the  end  of  the  month.  The  fii-st  of  those  reports 
was  deemed  sufiiciently  serious  by  the  Government  for  an 
official  contradiction  to  be  made  this  morning  through  the 
Havas  agency ;  the  same  authority  also  announced  that  the 
indisposition  of  the  Minister  of  Finance  was  not  so  serious  as 
stated.  A  part  of  the  loss  has  been  recovered  to-day.  The 
loan,  although  a  J  per  cent,  higher  than  on  Thursday  last,  has 
closed  at  30  centimes  below  the  highest  rates  of  the  week. 
Subjoined  are  to-day's  prices  for  the  account : — 

June  19.  June  2G. 

f     e  fa 

Three?    56  12J  56    0 

Fives,  46f  paid  9126     91  47^ 

Do  all  paid  up    90  17i   90  85 

Four-and-Half  80  25     80  60 

Morgan  Loan 508  75     608  75 

Italian 64  25     63  96 

Italian  Tobacco 487  60     488  76 

Ottoman  Fives  56     0     56  75 

Ottoman,  1869  327  50     326  50 

n»«aia.l870  994       „.       99     0 

Spanish  Exterior  .20j       I9J 

United  States  6-20    105         ]04| 

Peruvian    79     0     79     0 

Honduras    51^         48  50 

Bank  oi  France  (cash) 4345    0    4175    Oxd 

Oomptoir  d'Eaconipte  6,^0     0     655     0 

Orwlit  Foncier  ....' 798    0     797  60 

Credit  Mobilier 482  60    422  60 

•Societc  Generale  660     0     860     0 

Booque  do  Paris  ei  das  P  Bo*  1143  75     1138  76 

Parisian  Gaa 686    0    686  25 

Northern  BaUway .1082  60     1080    0 

,      Weetem 618  75     611  25 

Orleans 820    0     815    0 

Eastern  fll7  60     610     0 

Parl»-Medlt«rranean 861   2.1     860    0 

<;<iotljem  BOO     0     600     0 

Sontli  Austrian  LomlMrd 480     0     485     0 

Suo»  Canal 465     0     462  60 

In  my  let*.(;r  of  last  week  I  gave  an  outline  of  the  buvineM 
iK-forethe  Sujictior  Chamber  of  Commorce,  which  bodv  wu 
U>  sit  in  a  plenary  council  on  that  day  (Thuriday)  to  docido 
on  quentioni  which  had  been  previoudy  under  •zamination  in 
the  «ub-committeen.  DociaiouH  were  then  come  to  on  tbreo 
point*:  to  Jjrogat*'  the  h»w»  of  the  26th  Jnly.  1872,  impoaing 

CiiHtoins  duticd  on  raw  mat<!rial ;  Va  " %'ii- 

tii.nnl  AaHfiiiblyto   nUify  the  tr«:il.ic«  o- 

'I;  HI- 


ti'jiih    ;•■ 
tKriff«  in 


II- 
i.i/iif  ni     i  IV    j)r''H(rnt 

All  thrHC  reHolutioBi) 

Tin-  Hull  <"mmittee« 
;  ■.■  i  |,i.>|.'....|  by  th<' 
,;i  ^1  I  ^lA.e.i  dou  thcui 
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by  the  entire  Council.  The  sections  taken  individually  were 
far  from  being  unanimous  in  their  recommendations 
relative  to  the  proposed  new  taxes,  each  sub  -  com- 
mittee, perhaps  very  naturally,  being  only  willing  to  accept 
the  new  charges  which  would  not  bear  on  the  particular  class 
it  represented;  thus  the  section  of  Commerce  was  opposed  to 
the  tax  on  the  goods  traffic  by  railways  or  canals,  but  did  not 
object  to  that  on  manufactured  tissues,  or  the  increase  from 
lOOf  to  120f  per  ton  of  the  tax  on  salt ;  the  section  of  Agri- 
culture looked  upon  the  additional  salt  tax  as  iniquitous,  and 
was  also  opposed  to  the  tax  on  transports  by  rail  or  canal,  but 
was  favourable  to  new  charges  on  piece  goods,  metals,  soda, 
Btearine,  &c.,  and  even  proposed  a  tax  on  glassware,  provided 
that  bottles  for  vrine,  which  is  an  agricultural  production, 
were  exempt.  The  section  of  Manufactures  was  also  opposed 
to  the  duty  on  transports  by  rail  and  canal — which  f  ovmd  no 
favour  in  either  of  the  sections — and  was  of  courae  opposed  to 
the  tax  on  manufactured  fabrics ;  it  had  no  aversion  to  the 
Bait  tax,  and  would  even  accept  the  taxes  on  soda,  stearine, 
and  any  other  metals  than  iron,  which  industries  are 
either  not  represented  or  are  in  a  minority  in 
the  sub-committees.  The  sums  which  those  new  taxes  are 
estimated  to  yield  amount  to  a  total  of  176  millions  ;  of  which 
100  millions  would  be  obtained  from  tissues  of  all  kinds,  to 
be  collected  by  excise  ofiBcei's  at  the  manufactories;  goods 
traffic  on  railways,  10  per  cent,  on  350  millions,  or  35  mOlions  ; 
transports  by  canal,  4i  millions ;  sodas,  11  millions ;  metals 
(lead,  copper,  and  zinc),  10  millions ;  and  stearine,  15  millions. 

The  chief  objections  to  be  made  to  some  of  these  new  taxes, 
should  a  proposal  to  establish  them  ever  come  before  the 
Chamber,  will  be  the  impracticability  of  exercising  a  supervision 
over  all  the  manufactoi-ies ;  the  article  stearine  would  present 
no  great  difficulty  as  there  are  but  33  makers  in  France,  and 
the  large  establishments  for  the  manufacture  of  silk,  cotton, 
and  woollen  goods  might  be  brought  under  the  control  of  the 
revenue  officers,  but  nothing  less  than  an  army  of  those  agents 
would  be  necessary  to  keep  a  watch  over  the  innumerable  cottage 
weavers  in  the  neighbourhood  of  Lyons,  St.  Etienne,  Rheims,  and 
in  Normandy.  The  evils  of  the  duty  on  raw  materials  at  the 
place  of  import  would  be  nothing  in  comparison  to  the  tram- 
mels, the  frauds,  and  the  heartburnings  such  a  system  would 
produce.  The  Assembly  has  already,  during  the  last  week, 
been  engaged  in  the  discussion  of  a  Bill  to  strengthen  the 
hands  of  the  Government  to  repress  the  increased  frauds 
which  have  followed  the  augmentation  in  the  duty  on  a  single 
article  of  consumption,  that  of  alcohol.  The  duty  was  in- 
creased in  1871  from  90f  to  loOf  per  hectolitre  (22  gallons),  so 
that  with  the  additional  centimes,  octroi,  &c.,  an  hectolitre  of 
spirit,  the  original  value  of  which  is  from  60f  to  70f  only,  is 
worth  250f  on  an-iving  in  the  dealer's  warehouse.  The  in- 
creased profits  obtained  from  successful  smuggling  has  been  a 
fresh  incitement  to  such  dishonest  practices,  and  all  the 
vigilance  of  the  revenue  agents  is  unequal  to  the  ingenuity 
of  the  stratagems  employed  to  deceive  them.  From 
the  difficulty  of  tracing  the  frauds  to  their  origin 
the  punishment  is  inflicted  on  the  parties  detected, 
but  as  these  are  generally  mere  hirelings  without  resources, 
the  penalties  can  rarely  be  recovered,  or,  if  obtained,  it  is  fre- 
quently from  innocent  parties.  One  of  the  railway  companies 
was  a  few  weeks  back  condemned,  both  in  first  instance  and 
on  appeal,  for  what  had  been  delivered  to  it  as  boxes  of  eggs,  but 
which  were  discovered  to  contain  India  rubber  bags  filled  with 
alcohol.  A  law  has  now  been  made  to  increase  the  penalties 
in  a  large  proportion,  and  also  to  permit  the  Tribunals  to  in- 
flict sentences  of  imprisonment  when  fines  are  not  recoverable. 
Various  other  regulations  were,  at  the  same  time,  adopted  to 
facilitate  detection,  among  others,  one  extending  to  all  the 
rural  police  the  right  of  visit,  which  could  before  only  be 
exercised  by  the  revenue  officers.  The  reporter  on  this  Bill 
estimated  that  the  greater  part  of  the  40  millions  the  last 
Minister  of  Finance  proposed  to  raise  from  an  increase  in  the 
Foncicr  and  Mobilier  taxes  would  be  obtained  if  those  frauds 
could  be  prevented. 

To  return  to  the  Superior  Council  of  Commerce,  it  must  be 
mentioned  that  in  a  subsequent  sitting  that  body  also  voted 
the  abrogation  of  the  law  of  January,  1872,  for  the  taxes  on 
shipping.  That  measure  was  adopted  by  a  majority  of  26  to  1, 
but  as  tne  number  of  members  exceeds  40  a  large  minority 
apparently  abstained  from  voting. 

In  addition  to  the  proposals  for  now  taxes,  now  under 
•examination  in  the  Superior  Council  of  Commerce,  M. 
Boviveure  has  presented  to  the  Assembly  a  Bill  to  raise  160 
tnilhons  in  a  different  manner ;  this  is,  to  increase  the  tax  on 
aalt  for  consumption  from  lOf  to  30t  per  100  kilos,  or  300f  per 
ton,  leavmif  the  duty  on  salt  for  agncultural  purposes  at  its 
present  rate  of  lOf  per  100  kilos,  and  to  impose  an  income  tax 
ol  oneper  cenL  The  increased  salt  tax  he  («timates  to  pro- 
duce «0  mUliona,  and  the  income  tax  from  5)0  to  100  millions. 
^J»  an  enormous  tax  on  salt— equal  to  three- halfpence  per 
poimd  -has  no  chance  of  being  adopted,  and  the  estimated 
jieia  or  a  tax  of  one  per  cent,  on  incomes  is  immensely 
ewiggerateU.    Ite  equivalent  of  an  income  tax  of  2i  pence  in 


the  pound  in  England,  at  the  old  calculation  of  a  million 
sterling  for  each  penny,  would  produce  a  considerably  smaller 
sum.  and  it  will  hardly  be  contended  that  the  annual  income 
liable  to  taxation  is  as  large  in  France  as  in  England. 

An  action  relative  to  the  liability  of  contributaries,  and  in 
which  a  question  of  limitation  was  raised,  has  just  been  heard 
before  one  of  the  Paris  law  courts.  An  assurance  company 
called  the  Palladium,  established  in  1841,  recently  became 
insolvent,  while  a  portion  of  the  capital  still  remained  out- 
standing. The  liquidators  called  on  the  proprietors  for  the 
sums  due  on  their  shares,  and  among  others  on  Baron  de 
Saint  Genies,  who  was  liable  for  a  sum  of  14,800f ,  as  heir  to 
his  brother.  As  prescription  for  a  debt  is  obtained  at  the 
end  of  thirty  years,  the  latter  maintained  that  the  claim, 
which  dated  from  1841,  was  extinct.  The  Court  rejected  that 
plea  on  the  ground  that  the  prescription  of  a  debt  depending 
on  an  eventuality  only  dates  from  the  day  on  whicli  that 
eventuality  occurs ;  that  in  the  present  case  the  condition  was 
the  call  on  the  shares,  and  as  this  had  only  become  necessary 
and  been  made  on  the  insolvency  of  the  company  being 
declared,  prescription  only  commenced  from  that  date. 
Another  plea  put  forward  by  the  defendant  was  that  Saint 
Genies,  the  original  subscriber,  had  sold  the  shares,  and  that 
the  transfer  had  been  accepted  by  the  board  of  directors  as 
required  by  Art.  23  of  the  Statutes.  To  this  the  Court  replied 
that  Art.  23  did  not  say  that  the  acceptance  of  the  transferree 
released  the  subscriber  from  his  obligation,  and  that  the 
formal  text  of  a  royal  ordnance  could  not  be  interpreted  to 
declare  by  induction  more  than  was  contained  in  it.  Judg- 
ment was  in  consequence  given  to  the  effect  that  the  estate 
of  the  deceased  Saint  Genies  was  liable. 

The  Chamber  of  Commerce  has  given  judgment  in  a  curious 
suit  to  decide  as  to  the  ownership  of  property  in  transit  by  rail- 
way. A  wine-grower  of  Montpellier  named  Dantigny  sent  to 
MM.  Lamothe  and  Co.  of  Paris  142  hogsheads  of  wine  for  sale 
oa  commission,  but  afterwai-ds,  hearing  unfavourable  accounts 
as  to  their  solvency,  gave  instructions  to  the  company  to  deli- 
ver the  wine  instead  to  another  firm  in  Paris.  Advice  of  the 
consignment  had  been  received  by  MM.  Lamothe  and  Co., 
who  had  become  bankrupt,  and  their  assignees  made  an 
attachment  on  the  wine.  The  railway  company  therefore  re- 
fused to  deliver  it  to  the  new  consignee  without  authorisation 
from  the  original  one,  as  they  had  no  proofs  that  Dantigny 
had  authority  to  change  the  destination  of  the  consignment. 
The  tribunal  decided  that,  as  the  merchandise  had  only  been 
sent  for  sale,  it  remained  the  property  of  the  sender,  and  or- 
dered the  railway  company  to  deliver  it  as  directed  and  to  pay 
all  the  costs. 

The  shareholders  of  the  Roman  railway  company,  who  are 
convoked  for  a  general  meeting  to  be  held  on  the  30th  inst., 
will  have  to  decide  on  an  offer  from  the  Italian  Government  to 
purchase  the  line,  on  payment  of  a  rente  of  7f  50c  per  ordinary 
share,  and  lOf  for  the  privilege  shares.  This  company  has 
paid  no  dividend  since  1805,  and  is  in  arrears  for  the  reim- 
bursement of  its  bonds ;  it  is  indebted  to  the  Italian  Govern- 
ment in  a  sum  of  46  millions,  and  should  expend  a  sum  of  20 
millions  for  improvements  on  its  Pontificat  section,  and  the 
purchase  of  additional  plant,  but  is  unable  to  carry  out  this 
engagement  from  a  want  of  resources.  Notwithstanding  that 
disastrous  situation,  and  with  its  shares  depreciated  to  about 
100  francs,  or  ^  of  their  original  cost,  the  shareholders  appear 
to  be  disinclined  to  accept  the  offer  of  the  Government,  which 
they  describe  as  a  monstrous  spoliation.  The  meeting  which 
is  about  to  take  place  will  have  to  decide  whether  the  work- 
ing of  the  line  shall  be  continued  in  its  present  conditions, 
and,  in  the  negative  case,  to  choose  between  the  Government 
offer  and  proposals  to  be  presented  by  a  committee  of 
shareholders. 

The  Chamber  of  Commerce  at  Rheims  has  had  drawn  up 
and  published,  to  accompany  the  productions  of  the  town  and 
department  (Mai-ne)  sent  to  the  Vienna  Exhibition,  a  history 
of  the  trade  of  the  district.  This  town  and  department, 
besides  being  the  centre  of  the  trade  in  champagne  winas,  is 
one  of  the  chief  seats  of  the  manufacture  of  woollen  stuffs  in 
France,  and  the  returns  of  its  present  trade,  compared  with 
the  period  before  1860,  show  the  extraordinary  development  of 
prosperity  in  the  district  under  the  n'yimc  of  the  treaties  of 
commerce.  The  manufacture  of  tissues  of  all  kinds  repre- 
sented in  1840  a  value  of  40  millions  of  francs;  in  1860  it 
amounted  to  60  millions ;  three  years  later  it  reached  785 
millions  ;  and  in  1866,  105  millions ;  thus  in  the  twenty  years 
preceding  1860  the  increase  had  been  only  15  millions,  while 
m  six  years  following  that  date  the  augmentation  had  been 
45  millions.  After  the  war  the  rebound  was  so  great  that  in 
spite  of  the  foreign  occupation  the  tvaie  rose  in  1872  to  a  sum 
of  150  millions,  of  which  about  two-thirds  were  of  merinos  and 
tissues  of  carded  wool. 

The  wine  trade  in  the  Mame  is  next  in  importance  to  the 
wool  manufacture,  and  has  increased  in  an  equal  proportion. 
In  1844  the  production  of  champagne  or  effervescent  wines 
was  6,635,652  bottles,  of  which  4,380,214  were  exported;  in 
1863,  10,407,039,  of  which  foreign  countries  took  7,878,320 ; 
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in  1863,  12,786,131,  of  which  0,851,138  were  sent  abroad;  and 
in  1872,22,380,838,  of  which  18,917.779  were  exported,  and 
3,464,059  consumed  in  France.  The  still  red  wines  of 
champagne,  which  in  the  time  of  Louis  XIV.  were  alone 
cultivated,  are  no  longer  to  be  had,  as  excepting  m  years  of 
exceptional  abundance,  when  the  fruit  falls  to  a  relatively 
moderate  price,  the  entire  crops  are  taken  for  the  manufacture 
of  the  effervescent  wines.  The  value  of  the  year's  production 
is  estimated  at  60  millions  of  francs.  The  price  of  land 
planted  in  vineyards  has  increased  fourfold  during  the  last 
thirty  years. 

The  following  are  the  latest  quotations  of  the  Havre  pro- 
duce markets  per  50  kilos  (1  cwtl,  duty  paid : — 

Corroy.— New  Orleans,  very  ordinary.  115f;  low,  lOOt;  Georgia, 
very  ordinary,  113f;  Brazil,  ordinary,  n2f;  Oomrawuttee,  good  ordi- 
nary, old.  72f ;  new,  82f ;  Bengal,  60f.  Importations  last  week,  10,670. 
Sdes,  14,473  bales.  Stock,  137,670  balec,  of  which  48,890  from  the 
United  State!*,  against  200,280  and  48.760  at  the  same  date  last  year. 

CormL— <In  bond).  Hay«i,  Cape,  102f  50c. ;  Gonaives,  lOof  50c. ; 
Port-an-Prince,  lOlf  50c.  Importations  last  week,  11,684  bags;  deli- 
yeries  5,188.  Stock,  105.617  bags  and  630  tierces,  against  82,995  and 
1,214  at  same  period  last  year. 

Hmm.— Monte  Video,  salted,  92f  50c;  dry.  15lf ;  La  Plata,  135f ; 
horse,  lalted,  71f  50c  per  50  kilos  ;  La  Plata,  kid,  16f  per  dozen. 

Wool.— Baenoa  Ayres,  unwashed,  185f  to  192f  50o;  Monte  Video, 
200(  to  225f ;  Chili,  130f  to  200f.     Sheep  skms,  157f  50c  per  100  kilos. 

Tallow. — Ox,  52f ;  sheep,  50f. 


GERMANY. 


(ntOlf  0C«  own   CORBESPOSDEKT.) 

Berlin.  June  25. 
The  Shah's  presence  at  St  Petersburg  and  Berlin  has  been 
skilfully  ttimed  to  the  advantage  of  the  commercial  public  in 
amending  the  former  German  treaties  of  amity  and  commerce 
so  as  to  materially  facilitate  intercourse  with  the  Persian 
Monarchy.  Before  the  transformation  of  the  German  Bund 
into  the  Korth  German  Confederation  there  were  three 
different  treaties  in  force,  the  Zalk-erein  being  ruled  by  a 
collective  treaty  of  the  25th  June,  1857,  and  the  Hanse  Towns 
baring  a  treaty  of  their  own,  while  the  Grand  Duchy  of 
Mecklenburj;  had  acceded  to  the  stipulations  of  the  Austro- 
Persian  treaty,  concluded  under  the  date  of  the  17th  May, 
1857.  How  far  the  continuance  of  these  various  provisions 
might  have  been  affected  by  the  creation  of  the  German 
Empire  out  of  the  territorial  elements  of  the  Zollverein,  the 
Han<)e  Town6,  and  Mecklenburg,  would,  perhaps,  have 
afforded  matter  for  international  disputes,  had  not  now  some 
amalgamation  been  brought  about  in  the  shape  of  the  new 
rerited  treaty  of  commerce.  Although  the  direct  commercial 
relations  existing  between  Germany  and  Persia  do  not  extend 
beyond  very  narrow  limits,  the  recent  treaty  is  likely  to  prove 
beneficial  to  Oriental  residents  of  German  origin,  settling  as 
it  does  several  controversial  points  which  have  formerly  V>een 
raised  with  regard  to  the  legal  condition  of  the  respective  sub- 
jects of  Persia  and  Oermaay.  The  Shah  himself  may  be  said 
to  have  obtained  raloable  aecirities  against  the  possible  abuse 
of  naturalisation,  which  otherwise  might  have  arisen  from 
nndue  protection  given  to  Persian  subjects  under  the  colour  of 
European  naturalisation.  Accordingly  a  new  treaty  clause 
has  been  agreed  upon,  by  wbich  the  German  Government 
formally  renounces  any  right  of  naturalising  Persian  subjects 
without  the  special  permission  of  their  Government.  No 
doubt  such  a  clause  has  a  strong  tendency  to  embody  a  prin- 
ciple of  international  equity.  As  long  as  a  privilege  of  extra- 
territorial 'y  is  to  apply  to  European  residents  in 
Oriental  '  it  is  almost  essential  to  the  authority  of 
(,_;  — I  I  ,,.,,., ,|„,..ntg  that  their  own  Hiibj(x;tH  should  not  be 
'  law-apefrom  legal  rcsponKibility  by  abnconding  under 
l«.  ,-.■.„-.  lion  ■■'  ''■'■■■'■"1  Consular  jurisdiction. 

The  Qernuii;  i;;  will  have  ceased  to  sit  by  the  time 

tliia  letter  reat^  ^  ..  Its  career  is  not  unlike  that  of  Aus- 
tralian, rivers,  coming  down  from  the  verdant  slopes  of  a 
motuitain  range,  and  finally  having  their  course  dried  up  in 
eadleM  aanda  of  the  deaert.  The  last  Sexsion  of  the  Reichiitag, 
which  in  trthr  rc-Hected  next  spring,  if  not  asseuibled  again  in 
the:-.  present  year,  must  be  acknowledged  to  have 

been  .  on  many  acootmta,  as  well  in  the  eyes  of 

the  luipcruii  Uuvcmment  as  in  the  estimate  of  the  people  at 
krse. 

^M  time  for  new  elections  draw*  near,  and  so  the  natial 
phenomenon  ><f  parliamentary  life  baa  made  iu  appearance  in 
UM  war  that  the  stock  of  p'>litical  morality  aecma  to  be  cx- 
hawted.  The  nndcrcurrcut  <>f  party  tactics  carries  away  indivi- 
H..0I  ,.,..,..;. .»..,„,  „nj  s^jund  principles.  It  is  almost  incredible 
hstag,  ti)  wbii'h  a  majority  of  frce-tnulcrs  was 

:■'. .  .—   :be  elections,  should  have  declined  to  accede  to 

Um  total  and  immediate  abolition  of  iron  dntica  a*  proposed 
by  the  TJundrariitii.      T1i«ii'..iiii.r.iiriiH<' fln.illvadopted,  in  order 

n  duties  till  1877, 
'■■■■■<_■■  ].>n  t<>  the  I'rotcc- 

tiouist*,  because  of  their  own  lutiiuate  cunviction  that  their 


position  has  decidedly  become  untenable  after  the  Bimdesrath 
has  shown  its  readiness  to  renounce  sans  phruse  the  present 
revenue  of  about  three  million  thalers,  which  these  duties  now 
yield. 

On  the  other  hand,  it  requires  no  sag^ity  at  all  to  see  that 
in  public  opinion  at  large  the  moral  ascendancy  of  the  Im- 
perial Government  over  the  Reichstag  has  been  considerably 
increasing  in  consequence  of  the  disappointment  created  by 
the  recent  vote  in  favour  of  Protection.  Between  the  Free- 
trade  advocates  of  the  German  Reichstag  and  its  Protectionist 
iron  producers  there  was  a  great  number  of  economical 
neutrals,  rather  favourable,  so  far  as  opinion  went,  to  the 
abolition  of  iron  duties,  but  at  the  same  time  politically  tied 
by  the  particular  interests  of  their  respective  constituencies 
and  the  local  influence  of  the  iron  industry.  Moreover,  to 
use  the  expression  of  Mr  Bamberger,  there  were  the  nervous 
sympathies  acting  on  the  TJltramontanes  and  their  pai-ticiilar 
desire  for  obtaining  auxiliary  troops  from  Alsace-Lorrane, 
where  the  next  imperial  elections  will  afford  an  opportunity 
for  appealing  to  the  mining  interest,  and  to  a  powerful 
alliance  to  be  brought  about  between  the  TJltramontanes  and 
the  iron  industry,  which  at  all  times  exorcises  a  strong  in- 
fluence in  Alsace-Loraine.  At  all  events,  the  present  modi- 
fication of  the  German  ii-on  tariff  affords  a  fair  chance  for 
the  more  immediate  imports  of  English  and  American  agri- 
cultural machinery.  The  late  discussions  among  the  members 
of  the  German  Reichstag  are  likely  to  have  considerably 
contributed  to  propagate  among  the  farming  class  a  strong 
conviction  that  the  policy  of  "  iron  and  blood  "  must  apply 
also  to  Prussian  agriculture  in  this  sense,  that  machinery  and 
the  more  extensive  practice  of  cattle-breeding  instead  of  corn- 
growing,  have  become  almost  a  necessity,  in  consequence  of 
the  want  of  manual  labour. 

The  pi-actice  of  compromise,  as  applied  to  the  iron  duties, 
has  also  been  extended  to  the  Coinage  Bill,  whose  final  adop- 
tion has  been  rendered  possible  by  some  dilatory  arrangement. 
The  concluding  article  (the  18th)  of  the  Coinage  Bill  postpones 
the  final  settlement  of  the  banking  legislation  and  the  German 
State  paper  currency  question  till  the  Ist  January,  1876. 
There  was  a  common  understanding  that  legal  tender  and 
gold  currency  would  have  remained  a  work  of  mere  fiction,  if 
not  accompanied  with  a  seiies  of  corresponding  provisions 
relating  to  Bank  notes  and  State  paper  money.  Nevertheless, 
all  the  attempts  made  in  the  Bundesrath  to  arrive  at  some  de- 
finitive arrangement  were  defeated  by  the  opposition  of  such 
States  as,  like  Bavaria  and  Saxony,  have  hitherto  been  en- 
joying a  strange  privilege  in  the  issue  of  immoderate  quan- 
tities of  paper  money  with  a  view  to  avoid  the  necessity  of 
paying  interest  on  a  public  loan.  At  present,  pursuant  to  the 
concluding  article  above  mentioned,  the  continuance  of  that 
paper  currency  having  been  precluded,  and  at  the  same  time 
the  circulation  of  Bank  notes  under  one  hundred  marks  hav- 
ing been  discontinued  after  the  date  of  Ist  January.  1876,  the 
German  Coinage  Bill  promises,  after  its  final  adoption,  to 
secure  a  radical  change  for  the  better  in  the  foundations  of 
the  economical  life  of  Germany, 
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BANK    RETURNS   AND   MONEY   MARKET. 

BANK    OP    ENGLAND 

Aw   Acoocirr  pursuant  to  the  Act  14th  and  15th  VIotorIa,  cap.  82,  fo 

the  week  ending  on  Wednesday,  the  23tb  day  of  June,  1873. 

ISSUE  DEPARTMENT. 

Vetf.B  isjiued 


X3G,489,760 


OoTommint  debt XI  1,015,100 

Otbor  securitica  8,1)84,900 

Gold  coin  and  bullion    21,489,760 
Silver  bullion  


Proprlotori' capital...  4114,848,000 

Rc.t  8,206,928 

Pnblle  deposit*,  in- 
cluding Kache'iucr, 
Savings'  Banks, 
Commissionert  of 
National  Debt,  and 
dividend  accounts...     12,(142,270 

Other  deposlU 16,407,812 

Seven-day  and  other 

billi   363,88« 


86,489,760 
BANKING  DEPARTMENT 


86,489,760 


GoTemmentaecorltlei  XI8,898,984 

Other  aecorlties  21,853,717 

NoUs 11,210,490 

Gold  and  silver  ooId...         780,250 


47,243,891  47,24.%3;il 

Dated  Jnne  2C,  1873.  FRAKK  HAT,  Deptity-Chlef  Casbior. 
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THE   OLD   FORM. 

TUe  above  Bank  accounts   would,   if  made   out  in  the  old 
fornj,  present  the  following  result  :^ 

LiABii-iTiKs..        £         I                      Assets. 
Oirciilation  (inoluding  Securities 

Bank  postbills) 25.G:!3,156  j  Coin  and  bullion  

Public  deposits 12,042,270 

PriTat*  dei»8it8  10,487,312 


£ 

S.'),6U9,Co'. 
22,270,010 


54,7«2.738  57,90!).GC11 

The  balance  of  Assets  above  Liabilities  being  3,206,923/,  as  stated  in 
the  above  account  under  the  lioad  Kekt. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit— 


luerease. 

£ 
388,070 


Decrease 
£ 

548,897 
50,018 

042,174 


Ciri^nlation  (exclnding  Bank  Post  Bills) 

Public  deposits  ... 

Other  deposits    

Govemment  securities 

Other  securities 

Bullion    418,820 

Best 14,017     

Reserve 30,750     

The  following  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

June  25,  June  IS,  June  20, 

1873.  1873.  1872. 

THursd^ £14,770,000     £18,335,000  £13,876,000 

Friday  19,253,000     42,323,000  16,592,000 

Saturday  17,583,000     19,942,000  10,291,000 

Monday 15,566,000     17,388,000  14,757,000 

Tuesday    , 10,105,000     19,420,000  14,511,000 

Wednesday  14,182,000     19,232,000  13,422,000 


Total 97,459,000     131,046,000     89,449,000 

JOHN  C.  POCOOK,  Deputy-Inspector. 
Bankers'  Clearing-bouse,  June  20,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
im  both  departments,  Banking  Deposits,  Banking  Securities, 
Bexerve,  and  Bate  of  Discount,  for  three  months  ending 
25th  June,  1873  :— 


The  amount  of  the  "other"  deposits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
7,598,068/;  in  1870,  a  deficiency  of  5,028,259/;  in  1871, 
an  excess  of  2,477,958/ ;  and  in  1872,  a  deficiency  of 
3,921,303/.     In  1873,  there  is  a  deficiency  of  5,306,405/. 

In  1863,theabundanceof  money  caused  the  open  market  rates 
to  fall  a  trifle  below  the  Bank.  New  projects  and  speculation 
were  somewhat  checked  by  the  unsettled  state  of  feeling  in 
Europe,  due  to  the  Polish  uprising,  and  it  was  feared  that 
we  might  again  drift  into  war  with  Russia.  There  was 
also  uneasiness  in  France,  so  that  business  was  quieter. 

In  1870,  money  continued  abundant,  and  the  returns  for  the 
wetk  showed  the  Bank  to  be  exceedingly  strong.  The  stock 
markets  were  rather  inanimate. 

In  1871,  the  conjunction  of  the  half-yearly  requirementi 
with  the  payment  on  account  of  the  new  French  loan  caused 
a  strong  demand  for  money.  There  was  more  than  average 
activity  in  the  stock  markets. 

In  1872,  the  half-yearly  drain  caused  a  temporary  increase 
in  the  demand  for  money,  and  the  rates  were  firm  at  the 
previous  week's  decline.  Bullion  was,  however,  coming  in 
rapidly,  and  as  the  German  purchases  had  slackened,  an  easier 
market  was  looked  for. 

The  account  of  the  Bank  of  France  for  the  week  ending 
June  19  shows  the  following  changes  :— 


June  26.  June  19. 

A.SSET8                                        £  £ 

Cash 39,771.000  ...  30.677,000 

Private  »ecuritics 4i,127,000  ...  42.63i,0OO 

Treasury  bonds 51,122,000  ...  61,122,000 

LlABlLITlBS. 

Notes   112,536,000  ...  112,493,000 

Government  deposits  5,591,000  ...  4,647,000 

Private  deposits    10,019,000  ...  9,411,000 


Increase. 
£ 
.      94000 
.  1,493,000 


42,000 
941,000 
608,000 


Decrease. 


Date. 


exclH'fin? 
Bank  Voei 

uuu. 


Coin  and 

BuIUou. 


U«.    1» 

26  , 

Apr.     3  . 

9  . 

IS. 

23  . 

SO  . 
Mar     7  . 

14  . 

31  . 

2S  . 
June    4 . 

11  . 

18  . 

25  . 


£ 

34,613.06.^ 
2S,191,3.U) 
26,110,089 
2«JS3,76fi 


24331,218 
3S,SS8.372 
23,24«,6»t 
22,099.678 


28JIU,600   23.232329 

ai,ooo,ooo 

2«  169,700 
2637,*): 
36,982,8911 
36,84l,0«0 
25,329,390 
i*,S23,leF 


22,100,549 
23,184^7' 
21,663,462 
21,166,562 
20.723,048 
20,«61,73« 
tP.(»7.126 

21,ogM«i 

213A1,1II0 
26  271>.27fl'  22.20.010 


Deposits. 


S 

3S,024,7i« 
35,498,129 
36,597,133 
34,238,536 
32,910372 
33,167,437 
32.060,627 
30,776,138 
3!,12S,081 
30,109,716 
29,775,452 
30,«S0.«tl 
30,15834i> 
29.723,297 
20.1 29,  W2 


Securities 
in  Banldng 
Departrant 


38,624,e56.  16,218,163 
4e,476,3e3|  13,685,062 
43,191,64»{  12,136,509 
4092U,459:  11,414,923 
40,018,54l'  10,979,229 


■10,139,8W| 
38,189,411; 
38,653,353| 
39,082,458 
38,244,938 
37,313,839 
38,011,610 
37,267,736 
3639433.'> 
3t.2r.2,151 


11,109,61* 
10,991.397 
10,277,U57 
10,183,602 
10,0jO96S 
10,522,348 
9,814,001 
11,036,463 
11,9jU,8»;I 
li.HOC.TliI 


Rata  of 
Diatiouut 


% 
« 

4 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  •: — 

THE  NETHKRLANUS  BANK— Week  eiidiug  June  16. 
June  16.  June  9.  Increase. 

AS.4ETS.  £  £  jC 

Coin  and  bullion    8,803,000     ...      9,034,000 

Discounts  and  advances 8.899,000     ...      8,923,000 

LlABlLITiKS. 

Notes  in  circulation 13,193.000    ...     13,241,000 

Deposits 3,193,(K)0     ...       3,453,000 

HAMliURU  BANK— WeelcfBdiag June  19. 

June  19.  June  12.  Increase. 

jG  £  £ 

Deposits  of  bnllion,  Ac 1,192,000     ...       1,271,000 

AUSTRIAN  NATIONAL  BANK— Month  ending  June  18. 
June  18.  Jtuie  11.  Increase. 

AssKTS.  £  £  £ 

Coin  and  bullion  14,330,000    ...     14,3.13,000 

Discounts  and  ativances 22,585,000    ...    22,738,000 

LliLBILlTIEB. 

Circulation 33,.380,000    ...    33.584,000 

NATIJNAL  BANK  OP  BELQIUM— Week  ending  June  18. 


4i 

6 
6 

7 
6 


bubjoinad  It  our  usuaJ  table,  affording  a  comparaiivs  new  of 
the  Bank  returns,  the  Bank  rate  of  disoouat,  the  price  oi 
Consols,  the  price  of  wheat,  and  the  leading  excliaugea,  liuriug 
a  (jeriod  of  four  years,  corresponding  with  the  pruaenl  date,  as 
as  well  as  ten  years  back,  viz  :— 


At  eon«fponding  dateaj 
Willi  tbe  {Tresent  week. 


Juii*Z4, 
18*3. 


June  38, 
1870. 


Umlatlon,     eiclndlngl 

bank  post  bilU | 

BaUie  dipoiii 

OUwrOejoriU  [ 

It  ••caritUs...' 

iIUm  „ 

Naaarre  of  notes  It  coin' 

!C»I»  and  bttllloo i 

Bank  raUortflMouit...l 

rrica  of  OoBMla  j 

A«»f»  prica  oTwbew: 
■ubaagt  OB  Pa>1i(thn)l 

—  AaManUm  ditto...' 

—  Haab«ii((3aMnthB)i 
C>«arlDg.boiiM  r»ioni.. 


t 
20/i3!,666 
10,279,053 
133(«,M6 
11,261,396 

•3M43S 
16,036,118 

«% 

•3 
4as    8il 

26  3ori 

11  16  17 
13  «i    B| 


I         t 
23,190,110 
13,683,608 
1732«.at7 

\  13,01  ;,«9 

j  2e,iei,806 

13,6ilf,310 
21382,360 

3  % 
821  Id 
SOs    6d 


June  28, 
1871. 


A 
:«,M9,760 
9,8!l8,18t 
23.138,781 
12,991,579 
20,661,763 
17.568,780 
36,800,610 

3i  % 
nixd 
69j  Ud 


2*  17i.    3rf  2«  22i  36 
I  17i     l«t  U  18)  U  0 
>3  10  lOi  jlS  lot     Hi 
67,624^00  I  73,340,000 


June  28,       June  26, 
1872.  1873. 


C 

2<,:i3,626 
13,673,108 
17,353,103 
13,600,062 
31,374,406 
1«,338,7»4 
2i6C2,3l8 
3  X 
931  ad 

«Si    Od 
3«.36    4S 

13  1|  2 
13  11  Hi 
88,448,000 


£ 

26,278,270 
12,612,279 
16,187,312 
13,398,834 
31,853,717 
113l>0,740 
23,370,010 

«  % 

821  xd 

68s  lOil 

36  4-i    67| 

13  0    1 

2067 

8r,468,>IOO 


Decreaaa. 
£ 
,    381,000 
28,000 

.      48,000 
.     260,000 

Decrease. 

£ 
78,000 

Decrease. 
£ 

3,000 
,    153,000 

201,000 


June  11. 

£ 
5,210,000 
12,281,000 


Increase. 

£ 
335,000 


DecM 


ttU,OJO 


13,584,000 
3.394.000 


36,000 

268AX> 

the  Auatriau  Sarin  at  2a : 


June  18. 

ASSRT.^,  £ 

Coin  and  bullion  6,545.000 

Discounts  and  advances 11,637,000 

Liabilities. 

Circulation    13.519.000 

Deposits 3,12e.00e 

'  Converting  tbe  thaler  at  3s ;  the  Dulc  h  Horin  at  Is  8d 
tbe  relchs-marc  at  Is ;  and  the  franc  at  251  per  II. 

Discount  and  Monet  Market.  —  Money  has  been  in 
fairly  good  demand  all  the  week,  owing  to  the  usual 
artificial  scareity  at  the  end  of  the  half-year,  caused  by  the 
joint  stock  banks  calling  in  a  portion  of  their  loans,  so  as  to 
strengthen  their  balances.  The  minimum  rate  for  2  and.  3 
months'  Bank  bills  is  now  b\  to  ^,  but  short  money  hat 
generally  been  scarcer,  the  rate  at  call  on  English  Govern- 
ment securities  on  the  Stock  Exchange,  after  having  touched 
5  per  cent,  during  the  week,  advancing  to-day  to  6  per  cent. 
At  the  Bank  there  has  been  a  good  demand  all  through  the 
week,  and  the  rates  for  carrying  over  on  the  Stock  Exchange 
have  been  heavy.  There  has  been  less  pressure  than  wa« 
expected,  and  the  impression  continues  that  we  shall  have 
easier  rates  shortly,  an  opinion  which  has  also  been  eno»uraged 
latterly  by  a  farther  influx  of  sovereigns  from  abroad, 
although  the  Bank  Return  does  not  show  any  great  improve- 
ment in  its  position. 

The  changes  iu  the  Return  are,  in  truth,  mainly  useful  as 
showiog  that  ihe  fluctuations  in  the  home  circulation  of  coin 
and  notes  are  not  to  be  much  reckoned  on  either  way  as 
affecting  tbe  Bank  reserve,  which  should  at  all  times  be  so 
strong  that  the  periodical  withdrawals  for  the  country  should, 
not  leave  it  at  a  dangerously  low  point.  What  has  happened 
this  week  is  that  the  circulation,  which  exhibited  rather 
an  unusual  decrease  iu  the  last  fortnight,  has  this  week  in- 
creased nearly  400,U()0/.  The  result  is  that,  although  there  is 
a  net  influx  of  419,000/  bullion  altogether  (464,000/ 
from  the  country,  less  45,000/  withdrawn  for  export), 
the   increase   in    the   reserve    is   only  31,000/.      The  Bank 
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is  really  better  for  the  week,  because  the  reduction  of 
the  circulation  last  week  ought  not  to  have  been  reckoned  as 
a  real  improTement,  but  the  facts  only  show  that  such  cice 
change*  for  better  or  worse  ought  not  to  be  regarded.  The 
improvement  in  the  Bank's  bullion  is,  however,  temporary 
also,  being  a  return  from  the  country,  and  within  a  very 
few  weeks  the  current  will  be  the  other  way.  The  other 
principal  changes  in  the  Bank  return  are  a  reiuction 
of  642,000/  in  the  private  securities  and  549,000/  in 
public  deposits ;  but  they  do  not  call  for  any  special 
remarks,  except  that  the  latter  chaage,  which  is  rather  largi-, 
may  possibly  indicate  the  commencement  of  the  payment  of 
the  drafts  for  the  Alabama  indemnity. 

The  Continental  exchanges  have  generally  been  weak  and 
declining,  although  the  only  change  in  the  continental  money 
market  is  a  reduction  of  the  Bank  rate  in  Frankfort  from  6 
to  5  per  cent.  The  demand  for  gold  for  the  German  coinage 
is  without  change. 

We  subjoin  our  usual  quotations  for  mercantile  paper, 
baring  vanoas  periods  to  run  :— . 

Bank  bills  —  2  and  3  months 5J  J  per  cent. 

Do  i      —      5  j  per  cent. 

Do  6      —      5  per  cent. 

Trade  bills  — 2  and  Smonths 5j  6  per  cent. 

I^  4      —      6  per  cent. 

Do  6      ^      U  J  per  cent. 

The  allowances  for  money  at  the  private  and  joint  stock 
b*nks  and  discount  houses  are  now  : — 

Private  and  Joint  .Stock  Banks  at    call 4^  par  eent. 

Discount  hoosee  at  call    4j  per  cent. 

Do  lit  (even  days' notice     5     per  oent. 

Do  at  (aurt«en  daya' notice    ,>i  percent. 

The  disconnt  quotations  current  in  the  chief  continental 
citia*  are  as  follow<t : — 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent, 

Pari* n       4a 

Berlin    0       5^ 

Bramen    6      6 

Frankfort 6       '..  5 

Hamburg 51 

Amsterdam 5       4' 

Bnuaela 6       .">i 

L«'P«>(r GA     ........  til 

StPctenburg 4     4! 

Vionna 5       g 

The  Stock  Makkbts.— Continued  stagnation  has  been  the 
chief  characteristic  of  the  week.  The  adjustment  of  the  half- 
monthly  settlement — not  a  heavy  matter  this  time — and  the 
festivities  in  bonoar  of  the  Shah  have  distracted  attention 
and  have  cbecked  fresh  engagements,  more  especially  those 
of  a  speculative  description,  and  with  the  exception  of  the 
depression  in  certain  classe*  of  Foreign  Stocks,  and  very  ordi- 
nary movements  in  a  few  other  departments,  the  week's 
record  would  have  presented  nothing  worthy  of  comment. 
The  British  Funds  and  Colonial  Government  Debentures  have 
•carcely  varied ;  and  in  Home  Railways,  the  fractional 
depreision  observable  is  mostly  the  result  of  the  general  idle- 
•ieis   penraJing   the  market.      Turning  to  Colonial  Eailway 

'cuiiiies,  Indian   guarantees  have  shown   no  vitality ;  while 

r'anadian    are    mostly    lower.     Grand    Trunk    Ordinary    and 

■■-•'•rences  more   especially,  as   was   probable   from  the  sub- 

e  of   the  recent  speculative   inqu'ry.     Foreign  Railway 

:^^^f.-*  and  obligations  have  attracted  little  attention  ;  but 
L  nited  Stales  shares  have  exhibited  weakness  with  theexception 
of  Illinois  Centra],  which, afterfallingfurther,  recovered  sharply 
upon  the  notitication  of  another  10  per  cent,  per  annum 
(currency)  dividend.  These  shares  are  now  at  about  C  prr 
cent,  discount  on  their  par  Talue,  while  about  this  time  last 
year  they  stood  at  nearly  20  per  cent,  premium.  American 
Oovernment  Securities  hare  attained  slightly  higher  quota- 
for  the  Mw  Account.  Banks  and  Disconnt  and  Finance 
r  ^  have  mled  doll  throughout.  About  the  best  feature 
of  the  we.  k  has  proved  to  be  the  advance  in  Atlantic  and 
<ome  other  Telegraph  Securities,  the  supply  being  scarce  at 
the  neltletneDt,  and  the  successful  laying  of  another  Atlantic 
cable,  it  is  stated,  causing  buyers  to  come  forward.  The 
rarioos  Trust  Securities,  such  as  the  Share  Investment  and 
the  Submarine  Cables'  TnisU,  which  are  large  holders  of 
Telegraph  properly,  have  likewise  risen.  Mining  properties 
continue  flat  and  out  of  favour,  with  tbe  exception  of  tin  w 
undertakings  which  own  the  Coal  Mines  of  New  South  Wales, 
where  an  advance  in   the  rates  charged   ioT  coal  has  cauwd 

firmness.  Scottish  Australian  Inveetment  Stock  has rec<ded. 
To-day  proved  dull  in  the  morning,  bat  •  little  more 


tion  was  observable   in  the   afternoon,   when  Uuited    States 
Railroad  Securities  were  in  some  request. 

Hnolisu  Goveenxtent  SECURtTiES. — There  have  been 
practically  no  movements  in  the  Home  Funds  this  week,  but 
Exchequer  Bills  are  quoted  Ss  per  cent,  lower  than  on  Friday 
last,  Indian  Government  Securities  have  at  times  shown 
signs  of  weakness,  but  throughout  the  fluctuations  have  been 
confined  within  a  small  fraction. 


CONSOLS. 

Account. 
Lowest 
93} 
B2| 

an 

9ii       . 

»ii 

»2i 

The  following  are  the  changes   for  the  week,   taking  the 
latest  unofiScial  prices  for  quotation  :— 

Closlnc  Prices         Closing  Pricss 


Money. 
Lowest.       Hlfrtiest. 

Saturday   »>i     92}  . 

Monilny UJJ    82}  . 

Tuesday 9>k    92|  . 

Wednesday  ti2i    92(  . 

Tlinrsday   92*     92|  . 

Frirlav »2i    92}  . 


Exchequer  Hills, 

niftiest.  March  auil  Jun(. 

...     mi     8s  to  Us  ilis 

...     e2J     88  to  3.S  (lis 

...     92t     gs  tc  3s  dis 

...     92i     8s  to  3a  dia 

...     92i     Ss  to  3a  dia 

...     92t     8s  to  38  dis 


last  Fri 

Consols  for  money H2»'„  ,-'•^- 

Dieto  July 9-4  S 

Rea>ieeJ3%    >i2i  i 

New  3  %    _ _ «2i  i 

Exchequer  btilf  6s  dis  par.. 

Bank  Muck  (list  diTldend  6  %) 24i  7 

India  6  %,  run.  at  rar,  .lulv  fi.  1880 108  i 

Do  4  %,  red.  at  pir,  Oct..  IBS'*    1I>H  1 

Mclropul.  Board  of  W.irlis  3i  %  Consols  ...  9«  i 

C0LO-M.VL    GOTEUNMENT    SlOCnKITIES 


this  day 

...   »at  i       + 

...    92f  4 

-.   «H  i 

...  93}  i 

..  8«  33  dis    — 

...  946  7 

...  107}  8t       - 

...  lOHi         - 

...  96  i 

-With   the 


Inc.  or 
I>«c. 

4 

38 

"i 
i 


IfMBI  ,. 

IMli'.  S  %  PaUla  tVorka,  IS7I — M  S 

AuiirianD%  mirarBenlMilMalna.nMUi)  S4|  ( 

iir»s'liaat%  IMS - -..> M  7 

llltlx  6  %,  1<(71  ~....~. •'*'  S 

BollrUnSX    MS 

nMoni  Ayras  s  %.  1070 ^ S*  8 

DsMlrfan  PrtMliisiUka  7  %,  ISSt  Mi  St 

Uttb.  It  %,  |iH7  ~ 1>U  * 

K<yptlan  7  %   INSI    ..« „..„_..„  k2  4 

Dllts  7  \.  1»<M  ~ Ml  «| 

Ultlo;  X.llMSrRallwar  Dslmitansl...  hit* 

DKU  7  %,  IMS  rVloanqr  •  Lrnu)  ..,„...,  lU  S 


last  t'rtday.  (Ma  day. 

«Pt  IW|    ...    Ml  loot 

K6  6 


IB*. 
srUos. 


IXIJ  7 
Wt  7t 
IM  7 
4»l  «» 
M  S 

Ilri  4 
VI  :) 
liti  r,>t 

un  4 

SI  3 


1 
•i 


excep- 
tion of  a  rise  of  1  in  Canada  5  per  Cents.,  1903,  the  movement 
has  been  downward  in  the  followiug  Australian  stocks  :— 
South  Australian,  1891-1900,  1:V;  Do.,  1901-18,  1;  Do., 
1911-20,  A;  Tasmanian,  189.5,  ^;  Do.,  1893-1901,  J; 
Victoria,  1883-5,  I ;  Do.,  1891,  ^. 

FoHEtON  GoVEESMENT  Secueities.  —  The  principal 
movements  since  Friday  last  have  been  confined  to  the 
Foreign  Stock  Market.  Here,  the  great  feature  has  been  the 
general  collapse  in  the  newer  South  and  Central  American 
Securities,  owing  to  the  growing  distrust  with  which  they 
are  viewed  by  the  public.  A  stimulus  is  given  to  this 
depression  by  the  circular  addressed  to  the  Bolivian  Bond- 
holders from  their  Trustees,  calling  a  meeting  to  consider  the 
best  method  of  protecting  their  interests.  It  is  understood 
that  the  principal  object  of  that  loan,  to  construct  a  railway 
round  the  unnavigable  portion  of  the  Amazon,  cannot  now 
be  effected  without  additional  capital,  the  proposed  route  being  a 
third  longer  than  was  at  lirst  estimated,  and  running  through 
Brazilian  territor}'.  The  works,  too,  are  in  a  very  backward 
state,  having,  according  to  the  prospectus,  been  contracted  to 
be  completed  and  equipped  by  January  next.  Bolivian  bonds 
have,  therefore,  fallen  very  heavily  ;  and  Paraguayan  have 
likewise  given  way  to  a  further  considerable  extent,  the  con- 
dition of  that  Republic  being  regarded  as  very  un- 
satisfactory. Honduras,  Costa  Rica,  Uraguay,  and  Peru- 
vian securities  have  suffered  in  sympathy  :  and  it 
may  be  mentioned  that  while  the  Bolivian  loan  is  now  some 
22  per  cent,  b'  low  the  price  of  issue,  Costa  Rica  7  per  Cents, 
are  about  23  lower  ;  Honduras  10  per  Cents,  over  60  lower; 
Paraguayan  it  per  Cents.,  30  lower ;  San  Domingo,  48  lower ; 
and  Peruvian  "  1872,"  say  12J  per  cent,  lower  than  the 
issue  price.  Uruguay  bonds  alone  have  bflnefited  the  original 
allottees.  After  the  temporary  recovery  referred  to  last  week  in 
Spanish  stocks,  there  has  in  this  week  been  a  serious  relapse,  no 
provision  baring  yet  been  made  for  the  coupon  due  in  a  few 
days,  and  the  stock  payments  for  arrears  of  interest  being 
still  held  back  by  the  Government.  Egyptian  and  Turkisii 
stocks  have  ruled  dull  with  the  exception  of  Turkish  b  per 
Cents.,  which  have  again  been  supported  owing  to  the  scarcity 
of  stock  caused  by  Syndicate  operations  at  Constantinople. 
French  Rentes  have  fractionally  improved,  and  Brazilian  and 
Portuguese  stocks  have  ihown  steadiueas,  while  Austrian  aud 
Italian  Rentes  have  been  nearly  featureless,  risbg,  however, 
somewhat  to-day.  The  "  oonlangces  "  were  slightly  lower 
during  the  settlement.  To-day,  the  principal  featoie  hae 
been  the  fall  of  f)  in  Paraguay  bonds. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  ;— 
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Closinjr  Price 
this  dnv 

....  100  2 

....  90}  J 

....  8111  i 

....  98}  »i 

....  88i  i 

....  174  84 

...  80  1 

.  ..  62}  3 

....  m  90 

....  88  7 

....  108  10 

....  15i  } 

....  621  »i 

....  48  60 

....  76}  t 

....  64}  64 

....  42}  34 

....  96  8 

....  66  7 

....  94  5 

....  861  7S 

....  954  64 

....  95  6 

,...  9«5  74 

....  92  4 

....  77  8 

....  91  3 

....  93  4 

....  ISt  J 

...  7(i  8 

...  60  2 

....  87  9 

....  68J  94 

...  78  7 

....  641  i 

....  72t  3 

...  62S  I 

...  6SJ  i 

...  764  7 

...  20  2 


+     1 


-   10 
=       I 

+     4 


+  4 
-  4 
-^     4 


4 

4 
1 

24 


Closing  Prices         Closinjr  Price         Inc. 
last  Friday.  tUif*  dnv  or  Dec. 

Ditto  9%   1867  1013  100  2  -     1 

Dltto7%,  laOl  .- 90J  i  90}  J  -       J 

Ditto  7%,  13711  (Khedivd  Loan)    814}         80J  4  -     14 

French  National  Defence  Loan  e%,  1870...  98}}  98}  94        +      4 

Ditto « %.  1871  874  8  885}  +       } 

Honiluraa  10  %,  1870 204  14        174  84        -     3 

Hungarian  6  %,  Url 80  I 

Italian  6  %.  1661  (leu  iooome  tax)  62|  i 

Ditto  6  %  Btau  Domain  83  90 

Ditto  6  %  Tobacco  Bond! 95  6 

JapanM«9%,  1870  108  10 

Mexican  3  %  164  } 

Paraguay  8  %,  1871  61  3  xd 

Ditto  8  %,  1872  68  60 

Pemvlan  6  %.  1870  764} 

Ditto  Consolidated  6  %,  1872 654  6 

Portuftuese  3  %  Bonds,  1863,  &c 424  3 

Rnisian  6  %,  1822 96  8 

Ditto  8  %.  1869  „..  66  7 

Ditto  S  %,  1882  93i  4J 

Ditto  6  %,  1870  ., 97  8 

Ditto  6  %,  1871  93  8 

Ditto  5  %,  1872  95  8 

Ditto,  Anglo-Dutch,  6  %,  1801  and  1886  964  74 

Ditto  6  %,  Oiel-Vltcbsk  Bomls 92  4 

Ditto  4  %,Nicolai  Railway  Bonds 77  8 

Ditto  6  %,  Jloscow-Jiirosluw 91  3 

Ditto  6  %,  Charkof -Azof  Bonds 93  5 

Spanish  3% 19}  J 

Ditto  6  %.  1870  (Qiiicksilver  Mortgage)  77  9 

Ditto  6  %  (Lauds  Mortfiage)  62  fl 

Torkish  6  %,  1844 87  9 

Ditto  6  %,  1858  89  70 

Ditto  6  %.  1882  78  7 

Ditto  6  %,  1865  61}  4 

Ditto  6%,  1866  73  4 

Ditto  6  % ,  1869  824  I 

Ditto  6%,  1871  83}  » 

Uruguay  6  %,  1871    77}  8} 

Vcnejuela6  %,  1864 and  1866 20  2 

Nkw  Loans. 

French  Nutionai  6  %,  1872 ;..  6S  4  pm     64  J  pra     +      J 

Hungarlau  5  %,  1873    4d  4  pm     4  dis  4  pm 

EnglisiiKailwats." Business  has  again  been  much  restricted 
in  this  department,  and  quotations  have  declined  from  the 
absence  of  inquir}'  on  the  part  of  investors,  and  from  the 
suspension  of  speculative  operations.  The  fall,  though  gene- 
ral, has  not,  however,  attained  at  a'l  serious  proportions, 
though  in  Great  Northern  "A,"  Brighton,  Chatham  and 
Dover,  Manchester  and  ShefBeld,  and  North  British  stocks 
the  reduction  has  been  somewhat  noticeable.  But  the  heaviest 
relapse  of  the  week  has  taken  place  in  the  Glasgow  Market, 
where  Glasgow  and  South-Western  Company's  stock  fell 
sharply  on  Wednesday  afternoon  upon  the  notification  that 
the  Midland — Glasgow  and  South-Western  Amalgamation 
Bill  had  beon  rejected  by  the  Parliamentary  Committee. 
Midland  stock  was  not,  however,  perceptibly  affected.  The 
rejection  of  the  two  great  Amalgamation  Bills  of  the  year  has 
undoubtedly  produced  a  feeling  of  disappointment  amorgst 
railway  investors;  and  the  future  course  of  action  to 
be  adopted  by  the  directors  after  this  declaration 
of  hostility  on  the  part  of  the  State  to  the  proposed  absorp- 
tions, is  a  matter  for  serious  reflection.  Undoubtedly  the 
veto  of  Parliament  tends  to  depreciate  railway  property  ;  and 
it  is  doubtful  whether  the  check  given  to  "through  com- 
munications "  is  not  more  hurtful  to  public  interests  than 
a  fancied  loss  of  competition  would  be.  The  traffic  returns  of 
the  Southern  Companies,  first  published,  were  not  regarded  as 
satisfactory ;  but  those  of  the  more  Midland  and  Northern 
Companies  have  shown  greater  promise.  The  Settlement 
completed  to-day  has  been  a  very  slack  affair,  the  "  Account " 
being  short  and  almost  eventless ;  but  the  rates  for  "  con- 
tinuations "  were  for  the  most  part  slightly  heavier,   a  matter 

to  some  extent  due  to  the  leugth  of   the   next   Account 

nineteen  days.  To-day,  the  Eailway  market  opened  heavy, 
and  prices  gave  way  ;  but  there  was  more  steadiness  iu  the 
afternoon.  Manchestar  and  Sheffield,  and  Metropolitan  Dis- 
trict Stocks  fell  4  ;  Btnd  other  Stocks  about  ^. 

The  following  shows  the  principal  changes  for  the  week 
in  ttie  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Closing  Prices        Closing  Prices       Inc. 
last  Friday.  tliU  day.  cr  Dec. 

Caledonian  9tl(  7         95}  u         _    1 

Great  Eastern 414}  414 

Oraat  Nonhum  I274  3       ,    l'*7  4 

„'"<'■' A 137}  84       136}  64 

OrMt  Western 1J5*}  ijjij  x' 

Laacajihire  and  Yorkshire   „ 1494  60      141)  ' 

t.a*don  and  Brighton 7814 

Uwidon,  Chatham,  and  Dover ssl  si 

Ditto  Arbltrmllon  Preference  624  3 

l-ndon  and  North-Westeni    1471  gl 

1-Bdoij.M  Unoth-Weslem I  .  Joel  7 


t 


»««f<)J»llUn    ".'.■.V™ SJ  I 

HetTopolltsn  District    ..„.."...' •"•    iff  f 

Mg!^"'"'.^:'^- ■"•■•■•■.::.•.:•.;:  Vo\* 

ii«rtii  British  ....!".'!."!!!!ii.".!~!""; 

Monb-Iiuiem — Consols  —...ll!"'  **" 

•«itl..B«sUni... 
DUtaSMmi. 


774  i 
224  1 
614  2 
1474  4 
1064  7 
76}  6 

714  I 

soil 

»»- 


m  704  - 


-  » 

-  a 

-  14 

-  ♦ 
1 


138}  94   138  i 

«M4   MM 

IBS  4         — 


:,l 


The  quotations  for  the  leading  debenture  Btoous  compare 
as  follows  with  last  week  : — 


4 

4 

i'i 


Cloilnc  Prices  Closing  Prices       Inc. 

last  Friday.  this  day.         or  Dec 

Great  Eastern  A  8  %    112  4  .,.„„..    103  4  +4 

Ditto  1387  Redecniable  6% 112  3  „..    102  4  +       " 

Great  Western  5  %  Deb 1214  24  1194  204xd  + 

London  mid  North-Western  4  %     102  3  102  3 

London  and  Brighton  44  % 108  8  105  7  xd     + 

London.  Chat.,  &  Dover  Arbitration  44  %     103  4  1014  24  xdH- 
Metropolitan  District  6  %    125  7 122  4  xd     ...     .," 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  June  21  to  925,752/, 
being  an  increase  of  77,299/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  20,514,250/,  showing  an  increase  of  1,590,603/  as 
compared  with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  are — North-Eastern,  13,050/;  Midland, 
10,403/;  London  and  North-Western,  10,086/;  Great  Western, 
6,368/;  London  and  South-Western,  5,250/. 
RAILWAY   TRAFFIC   EETURNo. 

Aggregate  Receipts  of 
ilalf-vearto  date 


Week's  Receipts, 


Bristol  and  Exeter  

Great  Eastern 

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Wostern 
London  &South-Westoru 
London  and  Brighton ... 
Man.,  She!.,  &  Lncolnsh. 

Metropolitan    

Metropolitan  District  ... 

Midland    

North-Eastern 

South-Eastorn 


Amount. 
£ 

10,390 

45,935 

50,189 

62,  lU 

19,(!13 

163,254 

41,2.S6 

29,979 

30,408 

8,956 

4,583 

98,895 

110,462 

34,679 


Inc.  or  Dec. 

on 

Corresponding 

week  in  73. 

£ 
--  766  ... 
--  2.402  ... 
--  2,048  ... 
--  4,512  ... 
+  3,159  ... 
4-10.086  ... 
-j-  .").2,-)0  ... 
-1-  1,974  ... 
8,583  ... 
222  ... 
2S0  ... 
--10,403  ... 
.13,6.50  ... 
.   '>  7'>-"^ 


Amount. 
£ 

217,822 

1,034,815 

1,201,204 

1,514,733 

370,109 

3,84.S,51H 

796,675 

660,006 

711.950 

210,599 

104,732 

2,375,802 

2,638,790 

74.',282 


Inc.  or  Dec 

on 
Correspndg. 
per.  in  '72. 
£ 
+  10,298 
■+■  56.572 
+  76,709 
+  86.109 
+  30,712 
+294  211 
+  58,485 
40,782 
79,914 
3,167 
11,857 
-f  234,817 
+268,074 
+  37,398 


+ 


+ 


♦Caledonian 51,051  -(-  5,071  ...  1,003,663 

»Glasgow&Sth.-We8trn.  17,617  -f  1,743  ...  329,622 

*Great  Western    102  353  +  ('.^eS  ...  2,015,970 

♦North  Britisi;.., 37,988  -f-  3,057  ...  766,858 


+  65,450 

+   33.887 

970     + 147,363 

766,858     +  54,779 


-The  following  are 


Closing  Prices 
this  day. 

24  6 

191  20}       .. 

2i  34 

I'i  a 

214  5  H 

13  4 

84  7 

7«  8 

134  4  H 

, 21}  2  -i 

lOj  74 

10  i 

110}  li  xd,. 

20i  } 


li 


I 

14 


925,752  -|-  77,299  ...20,544,250  +1,590,603 
•  In  tlies3  cases  the  .?ggregate  is  calculated  from  the  begiiuiimr  of  February.  1 

Foreign  and  Colonial  Railways.- 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices         Inc 
FORKIGN.  last  Iriday.  this  day.  or  Dec 

Antwerp  and  Kottei  dam  244  54        24  5  —       4 

Kaniu  and  San  Francisco 19J  20} 

Belgian  Eastern  .Tunction    2}  34 

Huenos  Avrvs — Great  Southern 11}  2 

Dut;h-lihenish » 24}  } 

L-mberg-Cz.irnowitz Kii  4 

Mexican 6.^  7 

Ottoman 7j  8 

£}ambre  and  Mouse 134  i 

San  Paulo 2i;  | 

South-Austrian  and  Loaibardo- Venetian...    l(>i  74 
Ditto  3  %  Obligations 10  4 

UbiTISH   POSSKSSIUNS. 

East  Indian 113}  J 

Grand  Trunk  of  fianada  214} 

Ditto  New  Ordinary  }  dis  par  1  0}  dis  — 

Ditto  Third  Preference     37J  }  30  4  - 

Great  Indian  Peninsula 1(I94  10  107  4  sd  ... 

Great  Western  of  Canada 18}    J  184  j  

Madras  6% louj  }  1002  7}  id 

Amebican  Secubities. — The  changes  for  the  week  are 
as  follows  : — 

Closing  Prices         Closing  Prices       Inc. 
GovKRKMEKT  isiD  SriiE  Stocks.  lait  Friday.  thiidiy.        or  Dec. 

United  otaica  M  %  6/20  Honda, '02  (liar  91i)     91}  4  91;   J  +       I 

Ditto  1866  Issue  (par  Olt)    924}  »2i  3}  +       j 

Ditto  1867  Is  uc  (par  914)    92|  j  92i  }  +4 

Ditto  6  %  10/40  Bonds  (i>ar  9U)    88}  9j        89  4  +       4 

Ditto  6  %  Funded  l,.oan  (par  0141     894  90        89}  00  +       4 

MaasachnssoU  6%  Sterling  Bonis,  1900...    93  5  94  0  +1 

Virginia  New  Funded    40  2  413  +1 

ItAlLKOjLD   t>ECtJKlTlES. 

Atlantic  i  Great  Western  First  Mortgage..  791804      795  804 

liitto  Second  Mortgage  (par  914)  88  9 

Ditto  Third  Mortgage  (par  »1J)    38  4 

Ditto  Leased  Lliuis  Ucutal  Trust 93  4 

Erie  Shares  (par  !iH) 60}  4 

IMtt  1  7  %  Consolidiuod  Mort.  (par  914)  94}  } 

Illinois  Central  Hlims  (pa  ■  914)    834  44 

Illinois  and  St  I.-.uis  liridge  7  %,l.t  Mort.  98i  «»4      954  »4         

Peuiisylvajiia  60  dols  slmres  (par  .W)    43  4  424  31         —       4 

Ditto  General  Mort.  6  %  Bonds,  1910  ...  9J  100        99  100         

Banks. — These  shares  on  the  whole  show  but  slight 
irregularities  when  compared  with  last  week,  some  London 
banks  being,  however,  rath.T  depressed.  The  following  have 
advanced : — Chartered  Mercantile  of  India,  London,  and 
China,  1  ;  Franco-Egyptian,  I  ;  London  and  South  African, 
^ ;  Provincial  of  Ireland,  i.  On  the  other  side,  Anglo- 
Austrian  have  fallen  1  ;  Anglo-Egyptian,  i  ;  Land  Mortgage 
of  India,  i  ;  London  and  County,  J  ;  ditto  New,  ^  ;  London 
and  Provincial,  j  ;  Union  of  London,  ^ ;  ditto  Scrip,  ^ ;  North 
Eastern,  ^. 


674  »i 

-     4 

37     8 

-      4 

93     44 

+     4 

49    60 

-     4 

91i  } 

SH  «4 

*     2 
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Teleohaphs. — The  movement  here  is  inconsiderable,  but 
'.  the  tone  of  the  market  has  been  steady.     Anglo-American  are 

3  higher  on  the  week;  French  Atlantic,    IJ;  Eeuter's,  ^. 
Cuba  have  fallen  ^.     Submarine  Cables'  Trust  have  advanced 

4  ;  and  Hooper's  Works,  |. 

Mixes. — There  is  again  some  improvement  to  be  noticed 
among  British  mining  shares,  the  following  having  advanced 
during  the  week :  — South  Wheal  Frances,  H;  West  Seton, 
2^ ;  East  Lovell,  1  ;  Providence,  1 :  Tin  Croft,  1  ;  Wheal 
Grenville,  1 ;  South  ConJurrow,  J.  On  the  other  side,  East 
Bassett  have  fallen  1  ;  Devon  Great  Consols,  li  ;  Mwyndy 
Iron  Ore,  ^.  In  the  foreign  market,  St  John  del  R  ;y  have 
risen  10  ;  Richmond,  h  ;  Scottish  Australian,  i.  Eberhardt 
and  Aurora  have  fallen  ^ ;  New  Qaebrado,  i ;  Panulcillo 
Copper,  ^  ;  Chontales  Consolidated,  ^  ;  Emma,  |, 

MisCELLAXEOUS. — The  same  want  of  activity  which  has 
characterised  other  departments  has  restricted  business  here. 
Excepting  one  or  two  speculative  stocks  there  have  been  few 
ch.iDges  ot  any  moment.  Amongst  these  exceptions  Invest- 
ment Company  shares  stand  conspicuous.  Scottish  Australian 
are  up  7  ;  Stiare  Investment  Trust  preferred,  5 ;  ditto  de- 
ferred, 2  ;  Crystal  Palace  6  per  cent,  debentures  are  also  up  6. 
The  other  advances  are — Foreign  and  Colonial  Government 
Trust  6  per  cent.  1st  issue.  New  York  City,  Italian  Tobacco, 
Australian  Agricultural,  each  1.  In  iron  and  coal  shares  there 
are  two  fallen — Ehyn  Collieries,  i  ;  Mersey  and  Cunninghame, 
I ;  and  one  advance — Lydney  and  Wigpool,  i.  The  only 
change  in  financial  companies  shares  is  ^  advance  in  Credit 
Foncier  of  England.  Hudson's  Bay  Land  are  up  | ;  New 
Sombrero  Phosphate  and  Phosphate  Sewage,  each  }.  Later 
issue  of  Foreign  and  Colonial  Trust  shares  have  fallen  1  ; 
and  Spanish  Lind  Mortgage  are  down  2^.  Ceylon  Company 
(all  paid),  J  ;  Dublin  Tramways,  J  ;  and  Native  Guano,  i. 

BuLLiox. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :-^ 

Gold. — The  only  arrival  this  week  has  been  the  "  Sumati-a,"  from 
Aluxindria,  witlj  2y2,4(K)/  in  sovereigns.  Coin  has  also  como  in  from 
the  CoDlin.'Dt,  and  tho  Bank  has  therefore  received  305,001)/  since  our 
l»<t  eircalar  c(  the  I'.lth  insl.  Ail  descriptions  of  bar  gold  are  taken  for 
Oermacy,  but  without  any  alteration  in  prices,  which  remain  as  quoted 
fcelow.  The  "Conlilleri"  haa  t^ken  51,500/  to  the  Brazils  and  tho 
"Teuton"  I0,000<  to  tho  Capo;  theM  auioa  were  wilbdrawn  from  tho 
Bank. 

savor.— The  total  r.-  "  '  "1.000/,  consitting  of  Dore' and  nno  bars, 
haa  come  from  Xew  "i  market  has  been  without  animatiou, 

■nd  prices  romain  an  I  ,  .  .  i,  viz.,  59^d  per  oz  standard  for  fine 
bars,  and  511  J. jj  p^r  oz  for  llore. 

M-xicar  I>  l!ir-.— T!:..>  hir]y  to  han^  by  the  "Celtic  "  wore  sold  at 

■■  of    |d  per  01  from  those  brought  by 

-oinage  has  not  yet  been  dispoued  of. 

■•tiauiur   uaa   iirrived  with   62,000/  for   France,  and 

iulia  for  Banks'  drafts  at  60  diys'  sight  is  Is  lOJd. 
Quotations  for  Bullion. — Gold — Bar  gold,  7/8  !)d  peroz  std,  last  price; 
ditto  flnr,  TTa  !' 1  peroz  atd,  ditto;  ditto  reBnable,  T's  lid  per  oz  stj, 
'i    American  doubloons,   73a  9d  to  7U  per    oz.     Silver — 
'  nc,  4»    Uy>__<lper    oz  std;   ditto,  containing  5  grains  gold, 

*'  ' '  t ';  '  I  ■■  "'•■'.  '•*<;  price.  Mexican  dollars,  njw,  4«  ll^d  per  oz 
»Ui,  la<t  pri    '. 


COURSE  OK  THE  EXCHANGES. 
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FOREIGN    RATES  OF  EXCHANGE   ON  LONDON. 
Latest 
Daiet. 


Paris June  2fl 

AjtiaVplnni —  21 

Frankfort. —  25 

H  .mburg —  2i 

—  —  24 

'Berlin  „ —  25 

Vienna —  24 

St  Petersburg —  24 

Alexandria —  14 

L'onsUntinople  —  17 

Now  York  —  26 

Havana —  7 

Rio  de  Janeiro  —  2 

llkhia    —  2 

Peniambuco —  7 

Bueno«  Ayres  ..„ May  15 

VaI[taralso  —  10 

Ceylon — ■  27 

llonbay  June  20 

Calcutta  —  20 

Hong  Kong,..,, —  22 

Shanghai —  23 


ues  of  Kschan^  on 

London. 

25.  tS  53 

Short. 

12.01 

*••••              — 

USA 

— 

20.14  gd 

— 

19.39  «d 

.....  S  months'  date. 

6.19} 

.....              — 

111.50 

— 

32J 

— 

971  } 

— 

iioi 

90  davs'  date. 

109t              .      . 

60  daji'  tight. 

ei  63  %  pmn. 

— 

2«t 

90         — 

25» 

....               — 

25t  i 

....               — 

49 

— 

45i 

— 

Is  lid 

....               — 

Is  Urtd 

6  months' sight. 

l9  U^i 

....              — 

4.  6id 

— 

69  Did 

— 

NOTICES    AND    REPORTS. 


STOCKS. 
Arkansas  State  7  per  Cent.  Curreunj  Loan. — The  coupon,  due  in 
New  York  on  the  1st  April  on  this  Loan  brought  out  in  Lon- 
don in  March,  1S72,  has,  it  appears,  been  returned  unpaid. 

Bolivian  Loan. — The  following  has  been  issued : — "  The  ti-us- 
tees  for  the  holders  of  bonds  of  the  Bolivian  State  Loan  re- 
quest the  attendance  of  the  bondholders  at  a  meeting  to  be 
held  on  Tuesday,  the  Ist  of  July  next,  at  one  o'clock,  at  the 
Terminus  Hotel,  Cannon  street,  for  the  purpose  of  laying  be- 
fore them  a  true  and  exact  statement  of  their  position,  and  of 
confeiring  with  them  as  to  the  measures  to  be  taken  for  pro- 
tecting their  interests  and  making  then-  securities  available  and 
effectual." 

Italian  Tobacco  Loan  and  Monopohj. — Messrs  &tern  Brothers 
announce  the  payment  on  the  Ist  prox.  of  tho  coupons  due  on 
the  Six  per  Cent.  Tobacco  Loan ;  they  also  state  that  the 
coupon  No.  9  of  the  Italian  Tobacco  Monopoly  Company  will 
Ije  paid  at  the  rate  of  lire  36.50  (at  the  exchange  of  the  day) 
for  each  share  upon  which  lire  3o0  have  been  paid,  being  lire 
26  for  dividend  for  the  year  1872,  and  lire  10.50  for  interest  at 
6  per  cent,  per  annum. 

Quebec  (Cilij)  6  per  Cent.  Sterling  Consolidated  Fund  Loan. — 
Messrs  Grant  Brothers  and  Co.  offer  tliese  115,000/  Terminable 
Debentures,  interest  payable  in  London  on  Ist  January  and 
1st  July.  The  price  of  subscription  in  102/  per  cent.,  and  the 
principal  is  payable  at  par  on  the  1st  July  1893,  a  Sinking 
Fund  being  set  apart  for  that  purpose: 

R.\.ILWAY  COMPANIES. 

Arica  and  Tacna. — Interim  dividend  of  3  per  cent. 

ISnenos  Atfres  Great  Southern.  —  Tho  application  for 
the  recent  issue  of  67,200  of  6  per  Cent.  Debenture  Stock 
amount  to  more  than  three  times  the  sum  available. 

Ilii/fhto  anil  Lake  Huron. — Two  dividends  now  in  arrear, 
amounting  to  Ss  9d  per  share,  are  announced  for  payment. 

yJa.if  /hAoh.— The  gross  receipts  on  the  main  lino  for  tho 
half-year  ended  Slst  December  were  1,092,216/,  against 
1,066,730/  in  the  corresponding  half-year.  Tho  gross  receipts 
for  the  year  1872  were  2,437,014/,  against  2,303,887/  for  tho 
year  1871.  The  net  earnings  for  the  half-year,  which  were 
reduced  by  a  net  charg<;  of  11,434/in  final  settleiiiont  of  certain 
old  accounts  with  the  Jubbulpore  line,  were  607,319/,  against 
609,468/  in  tho  corrcsp<mding  half  of  1871.  The  net  earnings 
for  the  year  1872  were  1,432,18.5/,  against  1,311,802/  for  1871. 
On  the  Jubbulpore  line  the  gross  receipts  for  the  half-year 
were  98,130/,  against  69,016/  in  the  corresponding  half-year. 
The  gross  receipts  for  the  year  1872  were  220,6*4,  against 
139, 1.52/  in  187 1.  The  net  '  earnings  for  tlie  half-year  were 
51.199/.  against  19,074/.     Capital  expended,  29,4.14.6;{I/. 

tj'tan/jnir  and  South  Wentern-  -Midland. — Tho  amalgamation  bill 
haa  been  rejected  by  Parliament. 

Grand  liuMiian. — A  dividend  of  Is  lOd  per  gharo  boa  been 
declared  in  addition  to  the  5  per  cent  guarantee. 

Jllinnis  Central. — A  dividend  at  tho  rate  of  10  per  cent,  per 
annum  (currency)  is  payable  on  tho  1st  Auguit. 

KintjfliriiJfie  lUiiliraij  (Dcmnnhire)  Sharet. — If eun  Holder- 
ness,  Nott,  and  Co.  are  authorised  to  receive  aubscrip- 
tions  for  16,027  shares  of  10/  each  (in  oertifioatot  of 
ten  shares  each)  of  this  Company.  The  line  rmw  from 
the  South  Devon  Railway  to  tho  port  of  Kingsbridgo, 
and  the  South  Devon  Company  undertake  to  work 
tho  line  in  perpetuity  for  55  per  cent,  of  the  gross 
receipts,  reduced  t<>  45  pt;r  cent,  ns  the  traffic  increases.  The 
share  capital  is  10<).OUO/,  and  the  amount  now  offered  com- 
pletes the  issue.  The  construction  of  tho  line  has  been  com- 
menced ;  the  contractor  paying  6  per  cent,  interest  until 
July,  1875,  for  which  purpose  a  sum  out  of  tho  proceeds  of 
this  loan  will  be  placea  in  the  bands  of  trustees.  The  price  of 
issue  is  18|  per  cent. 

iCoimxinio  o»  Pao*  788.  | 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT     FOREIGN  STOCKS,  BONDS,  &a.—C<mtumed. 


SECURITIES,  Ac. 


Dividends  Dne. 


Rritisr  FxjsrB. 


Closing 
Prices. 


82i  921 

mi  mi 

92}  92} 
92}  92} 


6S     6! 
181  18t 
8s  3s  d 
3a  d 


J«n.  6  July  6  ...  3  per  Cent.  Consols 

Do  for  Account,  .luly  2 

April  «  Oct.  6...  3  per  Com.  Reduced  

Ap.  II  S  Oct.  5...  New  3  per  Cent 

Jan.  6  July  5  ...     Do  34     —     Jan.  1894 

Jan. .%  Julv  5  ...     Do  24     —     Jan.  1894 

Ja^.  5  July  6  ...      Do  6       —     Jajl.  1873 

Jan.  5  Julv  6  ...  Annuities  Jan.  1880 

April  6  Oct.  6...      Do Apr.  1886 

Feb.  4  Aug.  4...  Do  (Red  Sea  Tel.)  Aug.  1908 
V.ar.  11  Sept.  11  Exche.iupr  Bills,  l,000(,2i%.. 
June  11  Dec.  11      Bu  iOO;,  200/,  and  600/  

Indian  Govt.  Securities. 
Jan.  6  July  6  ...  India  Stock,  lOJ  %  Apr.  1874 

Jan.  5  ,Tuly  6  ...     Do  8  %  July,1880il07i    8J 

April  6  Oct  6...      Do  4  %  Oct,  1888,104}    4} 

Do  Enfsced  Paper,  4  % |  96    87 

Feb.  28  Aug.  31.      Do  do  6  % Jan.  18721  974  98\ 

May  31  Nov.  30.      Do  do  64  %  May,  1879  lOSj    44 

June  1  Dec  1...     Do  do  6  %  Rupee  Dbii..l877 
June  1  Dec.  1...     DodotIL         do         1882 
Feb.  1«  Aug  16.      Do  Doben.  6  %  ..  Aug.  1873 
Mar.  3i  Sept.  30     Do  Bonds  4  %  1,000/.... 
Mar.  31  Sept.  30     Do  do  4  % ,  under  1,000! 

MlSCKLLANEOL'S. 
Aprils  Oct. 5...  BkofEn(!lndSk.44%Iast4yr 
Apri'  1  Oct.  1...  Canailian  4  %  Bonds,  red.  by 

Dominion  of  Canada  in  1903  104  106 
April  t  Oct  1...  Corptn  of  Lon.  Bds,  1877, 4}  %  102  3 
June  1  Dec.  1 ...     Do         do  1879,4}%|103      4 

Jan.  6  Julys...     Do         do  1882,44%'l01      3 

April*  Oct6...      Do  do  1881, 4}%  1100  101 

Jamaica,  1697,  4  % 

JanApr  Jly.OctlMetrop.Hrd  of  Wrks,  34  %  Stk.|  96    964 


1004    It 

18>  238P 


246  247 


FOREIGN  STOCKS,  BONDS,  &o. 


DlTidends 
Doe. 

Jan.  July 
•Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
A  (.ill  Oct 
^U'»i'  Dec. 
ipiil  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jau.  July 
Jan.  July 
Airil  Oct 
Mar.  Sept 
Jttne  Dec. 
Jan.  July 
Jan. 


Vf 


24 

24 

I 

1»« 
1 


Next 

Draw- 
ing. 


4i»n. 
Mar. 


July 
Julv 

Sept 


April  Oct 
Nov. 
April  Oct 
Map.  Sept 
•lar.  Sept 
JiMW   Dec. 


J*n. 


July 

Not. 

8«ptJ 
July 


Sept. 
Sept 


Maur. 

Mar. 

April  Oct. 
Jan.  July 

Jan.    July 

Jan.  July. 
April  Oct 


Feb.  Aug. 
April  Oit 
Jan.    July 

April  Oct 
Jan.  July 
A^l  Oct. 
Jan.  July. 

Ju.    Jal) 

Afril  Om. 
>al>.  Ali|i 
Jan.  July. 

f»»)."'AuK 
Jan.,  1M>; 
lima.,  Iwi, 
Apcll  Oc. 
Jan.  Ju  ) 

JlOM  Itar 

Jim  Uik. 
Jaw  IM< 


2 

1.64 

n'ne 


24 


June. 
Aug. 
Oct '73 
June. 
June 

June. 
June. 

July. 

June. 

June. 
•July. 

Sep. 
•Mar. 

Oct. 
•Jan. 

Nov. 

July. 

Oct. 
Oit. 
Kep. 
Sep. 
Sep. 

Juiy. 

Nov. 

•Jan. 
•Dec 


July. 

Aug. 

Oct 

'Jan. 


not  applied 
3  I  Sep. 
3    i'Dec. 


•Dec. 
•July 
Oct.'74 

•iJic. 

•«|«Jan. 
Auy. 
Apr  .76 


n  Mc'  ... 
n  •"■!  ... 
I      'Jan. 

A«r. 


Name. 


Argentine,  1868...  6  % 
DoPublicWorks  6  % 

Bolivia 6  % 

Brazilian,  1862  ...  44% 

Do  1868   44% 

Do  1869   6  % 

Do  1860    ^% 

Do  1863    44% 

Do  1866    6  % 

Do  1871    6  % 

Buenos  Ayres 6  % 

Do 3  % 

Do  1870  8  % 

Chilian,  1842 3  % 

Do  1868    44% 

Do  1886    7  % 

Do  1887   «  % 

Do  1870    6  % 

Do  1873.  Sciip..  6  % 
Do  do,  66/  paid  . 

Colombian  6  % 

Costa  Rica,  1S71~  8  % 
Do  1872   ..  7  % 

Danish,  1826  3  % 

Do  1860  and  '81  4  % 
Do  1883  .._..,„  4  % 
Do  1884  6  % 

*"  I  1871  77...;  *  * 
Danublan.  1804 ...  7  % 

Do  1887   8  % 

£cuador,NewCon.  1  % 

Egyptian,  1862  ...  7  % 
Do  Second  Issue  7  % 

Do  1864  7  % 

Do  1868   7  % 

r,„  (Got.  BaU.)  ,  „, 
''"  \  Debntres^  '  «• 

Entre-Rlo 7  % 

French  Nat.Defrn.  8  % 

OfMk,  1824-26,  ex 

Coupons s  % 

Do  Coupon*   ... 

Ouatemala t  % 

Do  1B8»    6  % 

Honduras  Qcrmt 
Hallway  Loan.lO  % 

Do  1867 t  % 

Do  1870  10  % 

Hucgarlan t  % 

1)0  1873,  Scrip.  6  % 

I     I'udo.  40/ paid. 

Italian,  Mareniin. 

Kall«ay  6  % 

Do  1886  t  % 

Jcpu  8  % 

Do  Scrip 7  % 

Du  do,  77/  10a~. 

Llberiau 7  % 

Mexican  8  % 

Do  11164  3  % 

b«Aj>c<Freach  6  % 

MoMtridn.turpn.  6  % 
«c<>rtal^  Imperial  6  % 

"•w  Ulaiiada. 

Do I  ^ 

DoUeftrred   ... 

D*  l.«ad  IVMa^ 

fHaetanai  ... 


994  1004 
96     96 
464  464 


964  974 
96    87 


96  98 

84  67 

104  6 

101  3 

94  96 

90  111 

61  63 

60  63 

67  69 


Closing 
Prices. 


84    96 

102  104 

V     11 

91     93 
91     83 
81    88 
90}  90i 

:02 

4 

98  102 
984  894 

16 
6 

17 
6 

63 

68 

14 

16 

17    18 
80    81 
784  804 
384  M 

66    68 

88  80 
1U8  10 
88t  884 


164  ;6J 
74    7J 


»•  103 
I't 


tt    64 

'  48    60 


Dividends 
Due. 


CfiCi. 

Next 
Draw- 
ing. 

6 

July. 

2 
n'ne 

••'•    i 

Jan.  July 

Jan.  Ju'y 

Jan.  July 

Jan.  July 

Jan.  July 

Mar.  Sept.  not  an]>lfed 

Jan.  July!  2     •Nnv 

June  Dec!  14 

May  Nov.j  ... 

May  Nov.   ... 


April  Oct 


■Nov. 
'Mar. 


Jan. 

|«Jan. 
•July 
'•July 


April  Oct 
April  Oct| 
April  Octl 
May   Nov.  O.I6;*Aug 
Feb.    Aug.  0.1    •Feb. 
Mar.  Sort  0.1 
Ap'il    Octl  ... 
Jan.   July 


June  Dec, 
June  Dec, 

Jan.   July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept 
Jan.  July 
Jan.  July 
Jan.  July 
Jan.  July 
Feb.  Aug. 
April  Oct. 

Aprli'oct. 

Feb.  Aug. 
Coup.  1866 


0.46 


2M 


24 


Peruvian,  1865  ...  6  % 

Do  1870   6  % 

Do  1872  6  % 

Portuguese,  '63-67  3  % 
Do  1869  3  % 

Ru8sian,1822,£stl  6  % 

Do  I860  44% 

Do  1860  44% 

Do  1969   3  % 

Do  1863   6  % 

i'»{AWoSi}»% 

Do  do,  84/  16n...  6  % 
Dodo,  1868, 100/  6  % 
Do  do,  84/  16s...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

Do  1873    6  % 

San  Domingo 6  % 

Sardinian 6  % 

Spanish    3  % 

„  IQuiclcslvr  )  ,  ^ 
""  \  Mortgage  f  ^  * 

Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvcrnmntlS6444% 
Do  do,  1889 6  % 

Turkish,  1864 6  % 

Do  1858   6  % 

Do  1882  6  % 

Do  1863   6  % 

Do  1865   6  % 

Do  1806   6  % 

Do  Guaranteed..  4  % 

Do  1869   6  % 

Do  100/ 

Do  1871    6  % 

Do  Treasury  ...  9  % 

Uruguay,  Con.1871  6  % 

[Venezuela  3  % 

Coup.  1866, not  applioil      Do 14% 

Coup.  1866  not  appliedl     Do  1862    6  % 

Coui).ie67  not  applied      Do  1864    6% 

Note. — Dividends  on  the  before-mentioned 
payable  in  London. 

Argentine  HrdDls  6  % 


Closing 
Pr.ces. 


June 
Oct 

Oct. 

•jiJiy 
■■Dec. 
Nov. 

Nov. 

Not. 
•May 

Sep. 


Nov. 


76  764 
64}  66} 
42i  43} 
424  43} 
98  98 
92  84 


94 


964  974 

964  974 

77  78 
984  974 
964  X84 
95  96 
22  24 
76  78 

:9   194 


Jan.  July 
May  Nov. 
Jan.  July 
April  Oct. 
Mar.  Sept 
Quarterly. 
Jan.    July 


Bclirian,  ox  26f ...  24% 
Do  do  44% 

Dutch  Cert.,exl2g  24% 
Dodo   4  % 

French  rentes,x26f  44% 
Dodo  3  % 

Italian,  ex  26f    ...  6  % 


104  6 

87  89 
6S4  694 
76  77 
71  73 
64  544 
724  "34 

103  6 

6U  62} 

68}  69} 

88  89 
7d  77 
11     IS 

6  7 
20  22 
20  22 
stocics 

834  B44 


644  66 
62}  624 


•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asteiisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due. 


£60000 
100000 


2121>2A4 
1126062 


HOOOO 


284000 
260000 
360000 
200000 
300000 
160000 
400000 
126000 
114700 
77100 
137000 
186000 


Jan  &  July 
A  pi  *  Oct 
Jan&Jul.\ 
Feb  &  Aug 
MBr,\  Sept 
Jan  ft  July 
Jan  ft  July 
Apl  ft  Oct 
Joe  .t  Dec 
Apl  ft  Oct 
Apl  *  Oct 
Jan  ft  July 
Apl  ft  Oct 
May  ft  Nov 
Ma>  ft  Nov 
JaiiftJuIy 
Jan  ft  July 
May  .It. Nov 
Feb  A  Aug 
May  ft  Nov 
Apl*  Oct 
May  &  Nov 
MsyftNov 
Jan  ft  July 
U3«800|janftJuly 
8031600  Jan  ft  July 
UOOOOJu'ftJuly 


British  Columbia,1872  6% 
Do  1894  6% 

Canada,  1877-80  6% 

Do  6% 

Do  6% 

Do  6% 

Do       In.-crbd.  Slk.  6% 

Do       Dmn.ot.ltKXl  6'X, 

Cape  of  G.  Hope,  1873  6% 

Do         1890-1900  6% 

Do        18W-00...  8% 

Do        1891  8% 

Do         1900  6% 

Ceylon,  1878 8% 

Do.     18«3*  1883...  6% 

Mauritius,  1873 6% 

Do  1878 8% 

Do  1882. 6% 

Do  1696-96  ...  6% 

Molbrne.Corp.1867-76  6% 

Natal  6% 

Do    6% 

Do  6% 

New  Brunswick   6% 

New  S.  Wales,  1878...  6% 
Do        do  1888-1802  6% 
Do  red.  by    annual 
draw.fni  '67  to  '76  6% 


Closing 
Prioea, 


lC00000J«»July     Do  JJ,„^?»'^--}    6% 
•3100  Jan  ft  July  New  Zealand,  1891 ...  6% 


403600  Jan  ft  Jul) 
MMtOO^Quarteriy* 
204000  Mar  ft  8.  pi 
332000' J  ne  ft  Deo 

31800  Apl  ft  Oct' 


Do  6% 

Do  Coiisol.  6% 

Do  1891  ...  6% 

Do  18U1  ...  6% 

n,  Jl^.  of  Aucl     ^,^ 

"°  \.era  ft  2,1896;   ** 

260000  Jan  ft  July  Nora  bcoUa,  1876 6% 

22600«J«nftJul>l  Do         18,s» 6% 


113 
IOC 
106 
109 
102 
1(18 
108 
114 

110 

110 
lll3 
;09 

:oi4 

106 
101 
1024 

111 

104 
U>34 
110 
1U9 


108 
103 
106 
107 
107 
107 
101 
116 
112 
116 
107 
J07 

ni 

103 
Ul 
110 
117 

112 

112 

106 

151 

1024 

107 

102 

1034 

113 

106 

1044 

112 

Ul 


186U20ajKUftJulv 
1608060  Jan ,L  July 
288«00JanftJul) 
410200  Jan  ft  July 
778600  Jan  ft  July 
240000  Jan  ft  July 
102600  Jan  ft  July 
USHOOlJanft  July 
il330oo!J*nft  July 
860000  Jan  k  July 
rOOOOOa  Apl  ft  Oct 
WO708oU«n  ft  Jul> 


(Queensland,  1882-6...  6% 
Do  1881-8...  6% 

8.  Australian.  1881-80  6% 
Do  1881. 8000  6% 
Do  1001-18  6% 

Do  1911-20  6% 

Taanianian,  1886  8% 

Do  rod.  1883  to  1901  8% 

Victoria 6% 

Do       M»l 6% 

Do       1*^3-6 6% 

D<\      189i» J.-  6% 


1024 

108 

I'.l 

:i4 

109 
114 

18 
107 

12 
112 

117 

ai 
;o7 


1034 

r.i 

112 
116 
112 

lie 

118 
108 
113 
113 

118 
112 
108 


•  Jannaiy,  Apri),  J4)i,  U(tabac, 


AMERICAN    STOCKS. 


610766900 


600000000 
20000000 


3203000 
4«5800 
1000000 
3000000 
4000000 
610000/ 
828600/ 
619S00/ 
61990(1/ 
300000/ 


Dol867,371,346.360(lol,y 
issued  up  to  27  Feb.,'89> 

Do 

Do  Funded 

Don'40 , 

Louisiana,  Old 

Do       New    ..., 
Do       Levee ..., 

Do         do 

Do  do , 

Maasachussets  

Do    „._.., 

Do    _... 

Do 

Do    

Virginia  Slock 

Do    

Do  New  Fundt'd  . 


6% 


1887 


6%  1874 

6%  1181 

6%  1 1901 

8%1 

6% 

8% 

8% 

8% 

B% 

6% 

6% 


1876 


1884 
1900 
«%1888 
6%  1881 
6%t  . 

8%: . 

6%  1906 


1000000/ 


860000/; 
760000/' 


3600000 


1000000/ 
8000000 
4000000 
6000000 


93}  83} 

914  92 
90  92 
92!  113} 

924  93 

83  90 
8O4  90 
89    884 


47  62 

84  39 

82  94 

82  84 

94  m 

94  86 

94  98 

60  86 

35  40 

41  43 


80 
81 


89 
79 
67 
384  374 

464  V64 


934  8.44 

68  60 
m  100 
8a  100 


600(KXXt  Aileghanv  Vallej  Ii.-iilro;i(l  7%jI810 
17601IOOO  AAG.W.  IMort. 1,000  dola  7%  1802 
11500000      Do  2  Mort  1,(K.)0  dols  ...  7%!l902 

Do  3rd  Morlgage 1902 

Do  Con.  Mort.  Bonds'..    7%  il880 
Do  Rischoffs'ieimsCeila, 
Do  Roorgania.itl  n  Sep.  7%  (1874 
Do  Leased  Lines  Rental        1 
I         Trust  Bonds,  Scrip...  7%  1902 
6OOOOOO1  Atlantic,  Miss,  and  Ohio 

I         Con,  Moitgage  Bonds.  7% 

800000/  Baltimore  and  Ohio 6%  1896 

1000000/,     Do    8%il90S 

3000000  ilaitimore  ft  PotmacfMain        I 

Line)    e%ll91l|  81 

Do  (Tunnel)  6%  1911 

(Guiir.bv  Pen.&  N.Y.Cen.Rail.)! 

700000/  Cairo  and  Vincennes  |1908]  72    74 

esSiiOOO  Ceil.  Pacific  of  Calforiiia_  8%  1896   .SI    83 
J600000  Det  ft  Mil.  1  Mort  Bonds  7%  ll876!  68     72 

100(W00!         Do  2  do  8%il876l 

78(XXXX)0  Erie  Shars.,  100  dols    |  ...     48}  -IB} 

85:iBIKl0l     Do  7  %  prcicrenco  do ... 

Do  6  %  Convert  Bonds        11876    9«4  974 

Do  1  .Mortgage 7%  11897 

Do  2  do 7%|187» 

Do  3  do 7%|1888 

DoEuiopcnn  Agency  Cta 

Do  Consol.  Mor  gage  ...  7%!l»20 


'i 


4710800/ 

1289200/ 


600000* 


130(XX)00 
800000/ 


600000/ 


700000/ 


8000 
3866000 


369200/ 


4000000/ 
3000000 


240000/ 


6000000/ 


400000/-^ 
100000/ 
6000000 


Do  scrip 7%  1820 

400000/  Gilnian,  Clinon.  ft  Spring.  7%  1800 
Illinoi,!   Central,  100  dols 

Shares,  all  paid 

Do 6%  1876 

Do  Hedcmp.  Wort  Bnds  8%  1876 

Do    7%  1876 

Illinois  ft  St  L  uls  Bridge 

1st  Mortgage 7%  1800 

Louisville  and  N,<shviUe...  6%, 1802 

Do  scrip,  65/ pitid ■  ... 

Uarietta  ft  Cincinnati  Rail. 

Bonds 189) 

Memphis     and    Ohio    1st 

Mortgage  Bonds   7%  1901 

Michigan  Central,  Sinking 

Fond,  1st  Mort.. ._ 8%II882 

Milwaukee&St  I'uul.l  Mort  7%  1902 
Missouri,  Kansas,  It  Texas, 

l»t  Mort  Gold  Bonds  7% 
New  Jersey,  United  Canal 

and  Rail 8%  1801 

New  York  Central,  lOOdols 

Shariia 

N.  Pacific  Railroad  1  Mort  1»00 

()regon  and  California  .«  18M0 

Panama  General  Mortgage  7%  1887 

Paris  and  Decatur   7%    ... 

i'ennsvlvna.  60  dols  shares 

Do  ist  Mor  gage 6%  18-sl 

Do2na       do         6%  187.'' 

Do  General  .Mortgage...  8%!1911 
t'hiladelphia  ft  Erie,  latl 
Mart,  (gna.  by  Penn-V  1881 

a\  Ivania  Kail.  Co.)   ...J 
i3o  with  option  to  bepd 

in  PhiladelphltL 

Do  tiencrni  Mortgage...  6%  182U 
Philadelphia  and  Reading 

60  dols  shares    '  ... 

800000/     Do  Gen.  Cons.  Mortjfage  6*3 ,1811 

800000/     DoCon.  Mort.scp.  54/pd  6'S>;  ... 

3000  Union  Pacitic  Land  Grant        [ 

1st  Mortgage  Bonds...  7%  ,1888 
600000/  L'nion  P^icitic  Rtul.Uuiaha 

Bridge 8%  '1806 

300000/  Wevt  Wisconaiu,  Railrod,        j 
Land  Grant.  Mort ...  7%  i 


»i    86 

85  87 

86  87 

88  1(M 
75    80 

9S  100 
UU  824 


101  103 


78 

82 

78 

82 

26 

36 

91 

83 

80 

86 

424  434 

76 

SO 

99 

100 

911 

100 

4S4  464 
864  ^ 


874 


67    SB 
87    8> 


•  t».ued.  2,771.6001— reserved  for  exoliang*,  8,228 *0l»t 


BANKS. 

Divi- 

j 

Autho- 

dend 

Name.           |  | 

^ 

Clotlac 

rised 

per 

Pricat. 

Issue. 

annum. 

,  S 

a. 

100000 

6  % 

Agra,  Limited,  A  ...    10 

10 

74    7J 
12}  134 

KOOKl 

7  ■»■ 

Alliance,  Limited  ...    26 

10 

1600(M. 

24  % 

Aiiglo-Austriau 

... 

17     18 

HlXIOII 

10  % 

Anglo-Bgyplian,  L...    20 

20 

344  ■» 
124  12 

axKHi 

10   % 

Do  New    20 

lU 

tiO«IO 

»J   % 

.Vuglo-ioreiKU,  Lira.    20 

10 

8J  104 

6000( 

17  % 

Ai,kI(^I1(>')K(U^^"  "•    20 

8 

G      7 

160U( 

6  % 

\iii:hi-llaliau,  66,  L   20 

10 

64    7 

:<oou( 

10  % 

llank  of  Australasia:  40 

40 

61     6:1 

1260( 

8  % 

liana  uf  ti.CoIainhla  20 

20 

20    21 

126UI 

8  -S. 

Do  ^ew,  Iaa.at2p  20 

6 

4      t 

June  28, 1873.] 


WXiis  :8j  %  BkofConstiiitinop'e'  10  t    • 

lOlXM  »  \   IBMk  of  EpVLt    2S  1  »  I 

rr^  12  %   ^nk  of  I.eland Slk  ,100 

...     ««nk  of  Otaco,  IJ».    20  |  10  ' 
S>  [BuikotBoumanl*       20  |    8  ' 
.  ■         .     'o  Bank  of  S.  AnitMlai  25     2S 
20000'  10  lb  FSnkof  Victori«,Au«.    SO  !  26  j 
aOOOolMt  %    Bai>k  of  N.  Zesland    10  I  10 
I  10  %    Britiib  N.  AmericJD   50     CO 
C«otr»l  cf  London  L   10       6  | 
Chartered   of  India 

Aoatralia.  ft  China   ao     20 
Oiait^trc.  of  India., 
London. and  China    S5 

CItT  - 20 

rfj^nt'i   „..._.,100 

10 


'CouoUdated.  Lim...; 
IMhi   and    Londoo. 


30 


20 


10 


10 

10 


Liinliad 

(000012  i  baJEogllih  Bank  of  Kio 

!    de  Janeiro,  I.im... 

MOOO    7  H    EDgllih,  Scottiali.  A 

Aoatralian  Chart. 

...      l/K'Sp*  Franco- E(r>pti an    .. 

IOliOOi  12  %    HaiurknrAShai>«)'al< 

Bank  Corporation-  28^  28^ 
Iniptrial,  Limited ...  50  ;  15 
Imperial  Otton-an  ...    20     10 

Ionian  i  26     26 

Do  New    24  |  10 

Land  MortmiieBank 
I  I    of  India,  Limited..  20  [     6 

MMttf     f  X  I    I>o6%Deb«atuna 

1  I        18M,  for  30  yra- 100 

»aOW  10  %    Lood.  Bk  of  Mexico 

1  I     A  Stb.  America.  L.   30 

Lond.of  C.'mmerce^L   20 


8      8i 
71     »t 

32     3* 

lii  in 

«!    6» 
6i     7 

UJ  16i 

22  23 
U  IS 
6»  tl 
•I     6J 


HI  124 
»»  211 

11  :5 


46000 

8  <lt 

mtoo 

10% 

aooo 

8  * 

«ooo 

8  -K, 

loswo, 

1  % 

100 


2-li«7|       ...      

eOOOl  10  %     Lo»d.  «  R  Plate,  L  100  [ 

Do  Sew   —    26 

lx>nd.  Chart,  of  Aua.   20  ^ 
London  and  Coonty.    50 

DoKTip   60  \ 

Uiodon  Joint  Stock.   60  | 
London  and  ProTin- 

dil.  Lhnltrd  10 

Lood-AS-FtanclacoL   10  | 
Loadoo  *  «.  Afrlcui    20 
Lond.ft  8.  Wfittm.L  100 


40000> 

10% 

600001     8  % 

60000  a>  % 

10000)       ... 

M1MC>  2*  % 

xai0C|  i>  % 

MmW  12  % 

liOOO     s  \ 

lOOOO^    6  % 

100000)  20  % 

mtu  10% 

11000'  10  % 

wnoi     ... 

lUOOOl    8  % 
40000!  10  % 

KUCOOl  10% 

Mue,   •  % 

10000 

21% 

6*00(1 

a% 

Mim 

4i00S( 

t  % 

w*o* 

lt% 

ioMol  M  % 

iOOOO     «  % 

Mooa  u% 

WXH    *)  % 

40001  20% 

170*11  10  % 

lOOOr^  10% 

4000r>  IS  % 

iOOOO   10  % 

1«M0 

I  «id.A  Weatminttw 

Mercantile  Bank  of 

tbe  RlTer  PUIe.  L. 

Mafcham,  Limited- 


20 
100 
10 
Midland,  Umiled  ...IlOO 

Hattonal  \  60 

KattonaiofAoatralM.  6 
National  o(  l-pooL  U\  2* 
NaUaoalPrOTxIl.nit.  100 

Do 20 

DsHew.  Ia*.atierj  20 
NtwLoadoDABna. 

Has,  Limit*! 
Re*  Smrtb  Walaa 
Xortb-EaaUm.  Lin. 
N<atb-W«ilani  ..... 
OriiBtal  Bk.  CcfMT. 
ProTlDdal  of  Ireland '  100 

DoNtw    :  10 

aundard  of  BillUh! 
a  Africa, Lin...    100 
D*  based  at  »  pm.  |oo 
DsioDaf  Auitr-lia...   li 
Didoaof  Loodon 
DoMri*  ~. 


H  ai 


,::j? 


TELEGRAPH  CoNPASUiS. 


lUtatuModl   lot 

10  I  10 

10      aU 


Aocio-Amarican.  Um...  144 
Brtllalt  Aaairailan,  Lun  .. 
Blltlali  Indian  EuiBlaa. 


ine,Lim...i  ... 

CBk^Uoltad »t 

Ulncl  V.  H.  Cable,  Lla-  ... 

Keaean,  UaUud i    M 

OiaMlkMken ._-—..,    »( 
'ireat  Weatam.  Limu«u.|  ... 
Iada-Eai(ip»ii.  U.i.ii-.r  u 
iMadManarrr  .     6| 

DoCv  U 

Terk,N.< 

aad  Loi-ilos,  ••.up  .  „   2I| 
A  Mil  faciAe,  L     ... 

- 10» 

Tra*>atJ««<tiqiMr 

FraMkia,  Umli*l :  U{ 

Do  Hew  I    .. 

U*       lartyJlIZirrtat 

«a«ljl*M  X.  I'>nall<a  U     7i 

Wutani  : 

7%  111*  »I 


4 


DOCKS. 


raid. 


eaataoAWeat 
HaU 


■.«»do«a«l  Ht  lUthartoe 
Do  Uabertma  mock  4% 


J^uny  C«a 


rUM*. 


104  10* 
47  iO 
70     71 

«  iw 
M  •; 

*7    *• 


THE  ECONOMIST. 


787 


rNSLTR..\yCE  COMPAXIES. 


1    OiTl- 

Autho-I  ilcnd    1 

t 

Cloahig 

rieed  \    per    | 

2!aine. 

i 

-a 

Prices. 

Xsaue.   anrmrr  j 

m  \  &. 

601)00,  10  \>    All'vmcJ  Brit.  A  For.  100 

lOOOOi    6  %  '     Do  aiariue    100 

SO 
100 


Mooui  : 

40000 

10000^ 
26000| 
600O 
IOOOO 

IOOOO, 


876041 


84000  !3i  %    Atlas 

SOOOi    «  %  lArKMLife  

60000   25  %    British  an  !  Foreign, 

1  j    Marine,  Limite*!... 

200001  12  %    ChufLh  of  England.. 

6000,     6  %  jCleiicai,  Medical,   &I 

I  GeiLcr..!  IJfc   

6OO0O   12t  % 'commercial  Union... 

4000  40%<!tb|County -... ■ 

61U0  i\i  %    Crown ~. 

50000     6  %   JF.agle 

IOOOO    10  %   iE<iulty  and  Law 

20000,  "}  %  lEns.<fcScoit.I  awLife 
...    JEntlUh  and  Scottish 
Marine,  Limited.. 
6  %   General 

5  %  IGlobe  Marine,  Lim.. 

6  %   jGrfsham  Life 

6  %  lOuaniian llOO 

e  %   IHome    and  Colonial 

I    Marine   lJmited...|  60 

120001  pr«h.  Imperial  Fire 100 

7600,  10  %  iln-perial  Llf<' 100 

13463;  m  %    Indemnity  Marine...  100 

60000'  18  %    Law  Fire 100 

100004^  p  ah  Law  Life  ..„ ,100 

100000  12i  %    Lancashire  ,  20 

20000[  6J  %    L<!.'al  4  General  Lifej  60 
Liverpool  J£  Londoni 
t        Fire  and  Life  ... 
I     Do  Globe  (1/ anna) 

|London.w 

jLon'1.  A  Lancaa.Fire 
iLoud.  .t  LAtic;i>.  Life 
»  Lond.  *  Pr.ivin.  Lawj  60 
Iy>nd.*Prov.  Marlne|  20 

>  Marir.e ,100 

Maritime.  Limited...    10 
Merc>.a,.ts'Marlne,L    10 


10 


N.  British  k  Meican 
Ocean  Marine 
Oni'iitrilAUl.Marine 

4  pr  sb.iPelic.Lin 

6  pr  sh.!  Phwr.' 


1600   121  % 
loeoo    6  % 


200000   80  %    Hock  Life. 


68922W   20  % 
100000    !0  % 
1600   77i  % 

4000  22/prs. 
lOOOOO   25  % 


Provident  Life   

Kealt:i  Marine,  Lim., 


Royal  K.xchaoKe.. 
Royal  Insurance.. 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  MarincLiver 

pool,  Liinlled 

L'nlvcrsiil  Life    

Universal  Marii>e,  L 


100 

10 

6 

Stk 
20 
200 


20 
10 

I 
60 
100 
10 


10 

6 

\0I 

100 

3 

20 

all 

1 

6 

6 
10 
6 


18 


8i  a 


3»    4 


MISCELLANEOUS. 


Divi- 
dend 
per 

aiin. 


Name. 


£      1^   [Closing 
A  '  £      Pncefl 


-I- 


BoNDs,  Loans,  ani*  TaL'srs. 

6  %' Boston  (U.8.)  5  %Sterl.  Loan  100     all 

7  %  Egvpt  7%  Viceroy  Mon.l^an  100  '  all 
9  %i  l")o9%  Guar.oyEjtvpt.OoT.lOO  al. 
'  %  i  Do  7  %  Khedive  Mort.  Loan  100  aU 
6  %  ForeiL-n  and  Colonial  Govern-; 

ment  Trust  6  %  Bonds    ...'100    all 

«  %      Do  5  %  1100     a^i 

«%      Do6%,lsn    100  jail 

6  %  Madras  Irriitatlon  anil  Canal,] 

Guar.  S  %  bv  Indian  Gov..  Stk.  100  102 
6  %  New  York  City  «  %  (Ex.  m)..\    ■■  j  ■■■ 
—      Quebec  City  6  %  Con.  Fnd  stjj.llOO    100  jl 
'%  Roumanian  Gov.  Iron  Bridgi-sj  I 

Annuities  7  %  CerUBcatea  100  j  all 

8  %Sh«re  Investment  Trus:,  Pref.  100   100 
I    -    -   -        •  -^^    100 


95 
«3 


93 
91 

100  2 
80^  sot 

103  106 
94  M 
98  101 


3 
92 

110 


i"'  i» 

26     27 
15     16 


8i 


6J     7J 
6      8 


lOilH 


!  '"DVDefemdV.".'....'.7..'....'.';i;l*> 
«  %  Spanish  6  %  Natl  mal  Landsi '' ^' 
i        Mortgage  Certificates  Sep  -J^^ 

Submarine  Cables'  Trust  

6  %  iTobacco  6%  Loan,  guaranteed 
by  Italian  Government  ... 
I  CuAi.,  Coi'PEB,  laos,  &c. 
15  %  BolcKow  Vaughan.  LiiniteJ... 
9  %  Central  Swedish lron4ateel,L 
5  %  Copper  .^li^e^8  of  England, 
pref.  7J  % 


Cert 
Stk. 


26 


rood  20 

14M«Mab.ck 
SauOOWJStock 

tOOOl  20     - 

» 


Bombay,  Limited 

Do  «io  New ..,.. 

Commercial    «. 

Coatintntal  Union   

Do  do  New 

Do  do  7  %  preference. 
European    »....».. 

Do  Nav  «.. 

Gas  Light  and  Coke,  A. 

Do  B 

Da6%pf.oo<l*.(lMisa) 

Do  (\  10  %  prcteraiwa 

Do  D  do 

Imperial  

Do ,. , 

Do  New,  1870... 

Imperial  Conlinantal  ... 
iDoapeltdent  

Do „..,.„.... 

Do _.... 

London    

I     Do  1st  Praferenn  ....^ 
iMonU  Video,  Limited  , 

Oriental,  Limited 

I     Do  .New   

'Patuit  Ga* _ 

[I'lianlz  

\     Do _ 

Do  New  

Haicllir. 

.do  de  Janeiro,  LImitad 
South  Metropulitait  .... 

Do _ 

Do 

Hurr.  y  Cooaiii]Mrs..»... 

Do „._ 

Wmtern,  A,  H,  aud  C. 

DolJ 


6i  6! 
4i     4{ 

154  167 

M  Sli 
10  lOi 
24    2« 

i4i  m 

7  7» 

14i  IS 

6J  7i 

12J  121 

18i  18} 

48  i» 

;58  :ei 

l6i  16{ 

(9  «6 
64    «6 

24j  j4 

63  156 

117  120 

23    24 

•»     7 

3i     SI 

3i  2i  dia 

31i  32i 

BO    92 

M    60 

31     32 

36    37 

83     86 

20     21 

n  n 

164  16 
Ui  Hi 


4k  %|EbbwValeStl,Iron,4Coal,L.  SI 

...     I  Emma  Mine 20 

10  %.Kngli8h  4  Austral.  Copper,  L.  S 

—      Flagstaff  .Mine 10 

7i  %,Lydney4Wigpool  Iron  Ore,  L.  10 

.,.     INantyglo    and    Blaiua  Iron- 
works "  Preferred,"  Lim.  100 

7  %  lihymney  Iron 50 

7  %|     Do  New „  16 

COUMERCIAI.,  FIKANCIA.L,  ljrl> 

'  Industrial. 

15  %lAu8tralian  MortKag*  Land  A 

Finance,  Limitod  26 

3  %CevloQ  Company,  Limited  ...  30 

3  %      1)0  „.„ 20 

3  %1     Do  20 

1}  %  City  Omces,  L'ralted SO 

6  %iCity  of  Ixin.Real  Property.  L.  25 

8  %, Colonial,  Limited    60 

8  %, Credit  Foncicr  nf  England,  Ui  6 

12  %,,.redit  Fonder  of  M4nritiu8,L.  50 
6}  %|English  And  Foreign  Credit...  IS 
10  %  I'airbairn  Engineering,  Lim...  0 
184  %  Fore  Siteet  Warehouse,  Um.   20 

7  %  Oeneral  <  redit  k.  Discount,  L.   10 
13i  %iHooper'8rologr;ih.  Works,  L.'  10 

5  %)Iudi.i  Rubber,  Outta  Percha, 

4  Telegraph  Works,  l.lm..'  50 

6  %  international  FInan.Soc.,  LimI  10 
10  %  Uebig's  Extract  of  Me..£.Liuu  20 

...      London  4  Glasgow  Engineer-| 

ing  4  Iron  Shipbuilding,  L,  60 
Ixindotr'  Fiiiaociai  Aaao.  ,UlD.'  SO 
Mauritius  Land,  Credit,  and 

Agencv,  Limited  j  10 

.National  Discount  Com.,  Lim.i  25 
.Sew  Zealand  Loan  and  Mer-j 
cantile  Agency,  Umlted!  25 
10  %  i  New  ZeaUnd  Trust  A  Loan,  L'  26 
20  %  \  I'elegraph  ConsL  A  .Main.,  L.J  12 
:fO  % ;  I'ruat  4  Agency  of  Austrl.,  L.>  1 
10  %  i  rrust  4  Loan  Co.  of  Caiiadal  20 
6  %|'Jnited  Discount  Coipor.,  Luu.]  15 

LjC'D. 


6 
20 
10 

6 

36 
12 
20 
all 
10 

8 

6 
14 

7» 
10 

46 
6 

aU 

1* 

30 

2 
6 

2i 
6 

all 
1 
6 
« 


82i  93i 
85  88 
19    12 

GO    61 
.14  119 

96    »7 


42    44 


li'p-s. 
2p.  s., 

8/  % 


%{ Australian  Agricultural., 
uritlsb  American  Laud. 


I  60 


26      2M 


Canada  Company  26 

iludaon'i  Bay  (Ouv.  4  Com.cfj 
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rCOSTINUED   FROM   PaGE 

trafBc    receipts     for 


•85.) 

Madras. — The  trafBc  receipts  for  the  half -year  ended 
December  last  amounted  to  278,618/,  against  293,703/.  and  the 
expenses  to  146,373/,  against  143,300/,  leaving  the  net  receipts 
132.245/,  against  150,403/.  The  Coimbatore  branch  was  opened 
ia  February. 

Philadelphia  and  Reading. — A  dividend  at  the  rate  of  10  per 
cent,  per  annum  is  payable  on  the  23rd  July, 

lioumanian  Railway  Shares. — Up  to  the  15th  July  the  coupons 
due  Ist  July  will  be  paid  in  London  at  the  offices  of  the  Anglo- 
Hungarian  Bank,  at  the  rate  of  lOs  7d  per  share  of  100  thalers, 
less  income  tax. 

Royal  Siredish. — The  net  income  for  1872  was  stated  at 
12,046/  (nearly  double  that  of  the  preceding  year),  from  which 
it  was  decided  to  appropriate  6,500/  in  payment  of  interest  on 
the  obligations,  and  to  reserve  the  balance  of  5,546/  towards 
carrying  into  effect  some  financial  scheme  to  relieve  the  com- 
pany from  the  difficulties  pi-oduced  by  the  proceedings  of 
obligation-holders  in  Sweden. 

Sail  Paulo. — The  capital  of  the  country,  according  to  advices 
from  Rio,  has  been  finally  fixed  at  2,650,000/  sterling,  thereby 
removing  a  long  outstanding  difficulty. 

Scinde,  I'unjaub,  and  Delhi. — The  gross  receipts  on  the  whole 
system  during  the  half-year  atnounted  to  229,806/,  of  which 
the  passenger  traffic  contributed  89,535/,  and  the  goods  traffic 
140,271/.  The  expenses  amounted  to  211,019/,  or  91-82  per 
cent,  of  the  receipts.  The  acting  agent  stated  that  numerous 
trains  had  been  run  during  the  past  half-year,  conveying 
material  for  protective  works  at  the  bridges,  at  an  estimated 
cost  of  25,781/,  for  which  traffic  had  not  received  any  credit. 
Excluding'  this  item,  the  net  revenue  would  stand  at  44,668/. 
The  Government  lately  made  arrangements  with  the  British 
India  Steam  Navigation  Company  for  doubling  the  mail 
service  between  Kurrachee  and  Bombay.  The  receipts  on 
capital  account  to  the  end  of  1872  amounted  to  11,075,749/,  of 
which  there  remained  a  balance  of  931,264/. 

South  Italian. — Messrs  Baring  Brothers  and  Co.  notify  the 
payment  of  Coupon  No.  6  on  the  company's  shares,  due  1st 
prox.,  at  the  rate  of  lii'c  12.50  per  shai'e,  with  an  additional 
amount  of  lire  2.50  per  share. 

BANKS. 
Banca  Itah-Germanica. — The  interest  coupons,  due  July  1, 
will  be  paid  at  the  rate  of  7.50  lire  per  share  here  by  the 
Anglo- Austrian  Bank. 

Bank  of  South  Australia.— The  report  announces  a  distribu- 
tion at  the  rate  of  10  per  cent,  per  annum,  free  of  income  tax, 
and  the  addition  of  1,732/  to  reserve,  which  will  then  amount 
to  122,000/.  It  has  been  found  necessary  to  establish  two 
new  branches. 

Imperial  Ottoman. — The  net  profit  for  1872,  including  the  sum 
brought  from  previous  account,  was  stated  at  the  meeting  at 
340,447/,  out  of  which  33,602/  was  placed  to  reserve,  which 
now  amounts  to  303,159/,  and  101,250/  distributed  as 
interim  dividend  in  January  last;  and  a  further  payment 
of  188  per  share  was  declared,  making  a  total  of  14  per  cent. 
for  the  year,  leaving  3,226/. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Joint  Stuck  Discount,  Limited. — The  liquidators  have  announced 
a  third  return  of  1/  per  fully  paid  share. 

New  Zealand   Loan   and  Mercantile  Ai/ency. — And  ad  interim 
dividend  of  10  per  cent  per  annum  will  be  paid  on  3rd  July. 
ASSURANCE  COMPANIES. 
Alliance  Marine. — Half-yearly  dividend  12s  6d  per  share. 
English  and  Scottish  Law  Life. — Half-yearly  interest  58  5d  per 
share. 

Home  and  Colonial  Marine. — Interest  at  the  rate  of  6  per  cent, 
per  annum,  payable  on  the  15th  July. 

Marine  Insurance. — A  dividend  and  bonus,  together  5/  per 
share,  have  been  declared  for  the  year. 

MISCELLANEOUS  COMPANIES. 
African  Steam  Ship. — A  call  of  2/  per  share  is  payable — 1/  on 
the  25th  July,  and  1/  on  the  26th  August. 

Alhamhra  Company  Mortgage  Debenture. — The  numbers  are 
published  of  100  debentures  drawn  on  the  13th  instant  for 
redemption  at  par  on  July  1. 

Assam  Company.— The  net  profit  for  1872  was  34,658/,  from 
which  an  interim  dividend  of  5  per  cent,  has  been  paid,  and  a 
further  distribution  of  12i  per  cent,  is  recommended,  leaving 

1,J\)0'. 

Australian  Agricultural. — The  Company  have  received  a  tele- 
gram that  the  price  of  coal  will  be  raised  by  the  Associated 
Companies  of  Newcastle,  New  South  Wales,  from  128  to  14s 
l»er  ton  on  the  14th  of  July. 

Bombay  (Jas.—A  dividend  at  the  rate  of  7  per  cent,  per  an- 
num has  been  decUired. 

Canada  Company. —The  directors  recommend  a  dividend  of 
w  per  share,  for  the  half-year  ending  July  10,  and  the  dis- 
tribution of  ft  furthers/  a  share,  as  a  ninth  instalment  towards 
the  rcpaymcijt  of  the  paid-up  capital  of  the  company. 
.  ^„„    "-^  /"''""   ''"'/"■"V"""""'  Lnnited.-The  liquidators  notify 

»S,Y-^f  .^  P*"  •''"'■''  previous  to  dissolution.    586/  will 

jemtun  for  contingencies. 


Colonial. — At  the  meeting  a  dividend  of  4s  per  share  was 
declared,  making,  with  the  interim  dividend  of  20s  per  share 
previously  declared,  a  total  of  24s  per  share,  or  6  per  cent,  for 
the  year. 

Crystal  Palace.— There  has  been  some  decrease  ia  the  paid 
admissions,  owing  to  unfavourable  weather.  Other  matters 
have  progressed  satisfactorily. 

Dargeeling.— The  report  recommends  a  dividend  at  the  rate 
of  7  per  cent,  from  the  profits  of  1872,  leaving  1,096/,  and 
states  that  the  profits  were  diminished  by  the  effects  of  an  out- 
break of  cholera  at  two  of  the  plantations,  and  by  a  low  range 
of  prices  in  the  London  market.  ^^ 

Ebhw  Vale,  Iron,  Steel,  and  Coal— The  dividend  for  the  past 
year  has  been  announced  at  20s  per  share,  of  which  7s  6d  per 
share  remains  to  be  paid. 

Hooper's  Telegraph  Works.— The  directors  announce  an  interim 
dividend  of  15s  per  share,  payable  on  the  20th  July 

Hudson's  Bay.— The  accounts  for  the  outfit  of  1871  show  a 
net  profit  of  99,188/  against  86,522/  for  the  outfit  of  1870 
The  directors  propose  a  dividend  of  12s  per  share,  in  addition 
to  the  interim  payment  in  January  last,  making  a  total  distri- 
bution of  1/  per  share  for  the  twelve  months,  against  17s  per 
share  last  year,  The  company  have  received  favourable  ac- 
counts of  the  cun-ent  year's  prospects  of  the  fur  trade ;  and 
it  IS  mentioned  that  no  entry  has  been  made  in  the  accounts 
for  money  received  from  sales  of  land. 

Kama  Wolga  Steam  Navigation  6  per  Cent  Bonds —'Measra 
Forbes,  Forbes,  and  Co.  have  instructed  Messrs  Shepparda 
Felly,  and  Allcard  to  receive  applications  for  1,100  First 
Mortgage  Bonds  of  100/  each  (110,000/),  bearing  6  per  cent 
interest,  payable  in  sterling  in  London  on  the  Is"  March  and 
1st  September,  and  redeemable  at  par  in  twelve  years  by 
annual  drawings.  Interest  commences  the  1st  Mai-ch  last 
The  issue  price  is  92i  per  cent.  In  addition  to  being  a  first 
mortgage  upon  the  whole  of  the  company's  property,  there  is 
.  1>n'J>nlJ''^  subsidy  from  the  Russian  Government,  amounting 
to  80,000  roubles  (11,000/),  paid  directly  to  Messrs  Forbes  for 
the  service  of  the  loan.  The  money  is  required  to  pay  for 
new  steamers. 

LeOong  Tea.— At  the  annual  meeting  a  dividend  of  4  per 
cent,  was  declared,  making,  with  the  dividend  of  5  per  cent 
already  declared,  a  total  distribution  for  the  year  of  9  per 
cent)* 

National  -S'/('fl»«Ai>.— Dividend  declared  at  the  rate  of  10  per 
cent,  per  annum. 

Nigni  Novgorod  Iron  Works,  Limited.— Creiitora  are  required 
to  send  paiticulars  of  claims  to  liquidator. 

Scottish  Assam  Tea.— No  dividend  is  announced  for  distri- 
bution in  July. 

South  Australian.— A  dividend  at  the  rate  of  7  per  cent,  per 
annum  has  been  declared. 

MINING  COMPANIES. 
Bettws  Llantwit  Colliery.— Firat  quarterly  dividend  10  per  cent, 
per  annum. 

Cedar  Creek  Go/(/.— Dividend  23  6d  per  share. 


2rt)c  Comntficial  ^iinti. 


MAILS    ARRIVED. 

LaTKST  DlTES. 

On  June  2.5,  from  India.  Aibxakdbia,  4c,  via  Southampton— CulcntU,  Mav  SS- 
Bombay,  m :  Maorae,  21;  Point  de  Oalle,  IB;  Aden,  June  i;  Suez,  11-  Alei^ 
an.lria,  12;  Malla,I6;  Oibri.llar,  IB;  Cdlro,  B.  ,  ouci,  ii,  Aiei 

On  Juno  26,  from  UieiTKD  Siatis.  per  Hermann— Chicago,  June  12:  New  York  14. 

On  June  2S,  from  Wkst  Coast  of  Africa,  per  Africa— Uathunit,  (iamblor.  May  31  • 
«  i"r  '  ;„^"?r''  ^  !  ''''"''  ■'«<"'"■  J"""  J"  i  8'"-  L'fUA  <le  Teneriffe,  16:  Kunchal! 
Madeira,  18  ;  Capo  Palnms,  3;  Monrovia,  0. 

On  June  28    from  No«th  America,  per  Austrian-Frederieton,  N.B.,  June  W;  St 

PrKd^aVd^lSru: '*•''•■  "^  "'"""'•'  '■'  "*"""•  "■•  ^■-i--"""«'.«! 


COMPARATIVE  AVERAGES  OP  GRAIN. 
nJ"!*/","""',",'  "  »•'«'""""»'  ihowInK  the  quantitiea  sold  and  the   averag.  pric  of 
BritUh  Corn  (Imperial  moaaure)     a.  received  from   the  Inspectors  and  Ultlcen  of 
r^wh... 't^^-  T",qI';,'°  "i"/".?' "'°  "'■'  »">'!""'  Victoria,  cap.  87,  in  the  week 
IStI  to  1M9?         ^  correapondlng  week  In  ««h  if  Uie  jttn  from 
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COMMERCIAL 


EPITOME. 

FRIDAY  NIGHT. 


The  proTincial  wheat  markets  have  been  generally  quiet  j 
this  week  with  but  little  wheat  ofiferlag,   so  that  the  home  [ 
stocks  are  evidently  almost  exhausted.     The  continuance  of  j 
Ijeantiful  weather  still  counteracts  the  upward  tendency,  and 
prices  for  wheat  almost  eveiywhere  throughout  the  country  | 
continue  much  as  last  week — any  change  being  rather  down-  ; 
wards  than  the  reverse.     Oats  and  barley,  on  the  other  hand,  I 
still  keep  going  up ;  but  on  the  arrival  of  the  new  Russian 
supplies  of  the    former  it  is  probable  that  quotation    may 
grow  easier.    Everywhere  almost  reports   speak  of  a  great 
improvement  in  the  aspect  of    the  crops  since  the  summer 
weather   came.     France  appeai-s  to  be  most  behind  of  any 
Enropean  counti-y.     There   nave  been  tempest  of  rain  there 
lately,   flooding   certain    districts   and   damaging  the  crops. 
Hence  prices  of  wheat  have  advanced  Is  6d  per  qr  at  P.vris,  and 
even  more  further  inland.  Stocks  there  are  much  reduced;  and 
with  the  inditferent  prospects  of  harvest  Fi-ance  is  likely  to  be 
'  a  large  competitor  for  the  American  supply  for  some  time 
to  come.     As  at  ht)me  the  warmth  has  improved  the  growing 
crops,  so  has   it  done  in   Grermauy  and   Hungary,  and   it  is 
hoped  that  the  harvests  there  will   be  satisfactory  after  all. 
Large  supplies  continue  to   arrive  from  America ;  prices  are 
gtiU  low  at  New    York,  where  heavy  arrivals  tend  to  press 
down  the  market. 

The  cotton  trade  has  been  in  a  state  of  very  moderate 
activity  during  the  week  now  closing.  At  Liverpool  the  sales 
have  been  small  and  prices  barely  sustained;  stock-taking  has 
been  proceeded  with,  and  business  has  been  limited  pending 
the  result.  The  wide  difference  between  the  quotations  at 
New  York  and  those  at  Liverpool  is  still  observable. 
Prices  on  that  side  a  fortnight  ago  shot  up  suddenly  and  out 
of  all  proportion  to  the  rise  here.  The  Liverpool  quotations 
for  middling  Uplands  before  that  time  was  id  below  the  cor- 
responding figure  at  New  York,  but  during  the  week  in  ques- 
tion the  latter  rose  to  a  point  Hd  higher  than  that  current  at 
Liverpool,  and  has  since  risen  still  more  in  compaiison.  The 
"  cornering  "  propensities  of  American  operators  have  caused 
this  discrepancy ;  contracts  for  immediate  delivery  having 
been  difficult  to  complete  on  account  of  scarcity  thus  caused, 
prices  at  New  York  have  exhibited  the  curious  fluctuations 
alluded  to,  without  having  influenced  the  real  value  of  the 
■taple  elsewhere.  In  London,  the  market  for  East  Indian 
cotton  hika  been  particularly  dull  and  prices  have  been 
weak.  The  new  business  at  Munchcster  has  been 
extremely  limited,  continental  markets  being  still 
dull,  and  the  Eastern  demand  having  fallen  oS. 
The  estimates  formed  by  the  New  York  Chromcle  on  the 
subject  of  the  American  crop  now  planted  are  favourable  as 
to  the  greater  extent  under  cultivation,  and  the  prospects  of 
the  pL-int  as  known  at  the  middle  of  this  month.  It  seems 
that  the  number  of  acres  planted  this  year  exceeds  that  of 
la«t  year  by  'Xl't.ViH,  <,r  11  per  cent.  In  1870,  the  year  of  the 
great  crop,  8,8X5,545  acres  were  planted,  and  the  present 
■owing  covers  9,802,815  acres.  Vicissitudes  in  the  weather  are 
however  likely  to  occur,  and  the  more  so  as  the  new  crop  was 
late  in  being  sown,  and  will  require  a  good  proportion  of  fine 
weather  to  make  up  for  past  wet,  so^that  conclusions  with 
r«apect  to  the  ultimate  yield  cannot  be  formed  as  yet  with  any 
aecnracy. 

The  new  clip  of  hom«-grown  wool  is  fairly  in  the  market. 
and  there  was  an  nnuaually  large  quantity  oflered  at  Leiccst<.>r 
fair  on  Wednesday,  which  rt-alised  prices  rather  ijclow  those 
lately  ruling.  The  effect  of  this  decline  has  been  to  cause  a 
fall  in  atapleTs'  demands  at  the  northern  markets,  but  pur- 
chaaea  are  aparely  made,  consumers  waiting  for  a  more  settled 
market. 

There  ia  no  fall  to  note  in  the  yam  market,  though  prices 

have  still  the   irregulnr  character  of  some  weeks   back.     The 

export  tnuk  is  only  limited,  but  there  is  more  demand  in  the 
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The  produce  markets,  in  the  absence  of  incjuiry,  are  de- 
pressed throughout.  Stocks  of  sugar  have  further  increased, 
and  the  demand  has  been  very  moderate,  though  the  low 
prices  have  apparently  stimulated  home  consumption.  Tea 
remains  in  small  demand.  Some  depression  has  Iseen  caused 
in  the  coffee  market  by  the  large  shipments  arriving  and  the 
increased  supplies  brought  forward.  At  the  sales  of  cochineal 
the  demand  was  inactiveand  prices  weak.  Jute  has  been  bought, 
but  in  no  great  quantities  and  at  unaltered  prices.  There  has 
been  some  depression  in  the  price  of  tallow ;  rates  are  now  more 
steady,  though  supplies  continue  good.  In  metals,  tin  has 
not  been  bought  to  any  extent,  and  foreign  is  weaker  in  price; 
the  demand  for  copper  has  also  been  small,  but  prices  on 
balance  are  unaltered  in  most  cases. 


EXTRACTS   FROM    TRADE    CIRCULARS. 

(From  W.  Nicol  and  Co.'s  Bombay  Circular,  dated  May  29.) 
— Our  market  has  been  fairly  active,  and  prices  again  show 
some  advance.  The  anxiety  of  expoi-ters  to  cover  in  sales 
made  for  May  shipment,  inability  of  many  dealers  to  fulfil 
their  engagemcuts  satisfactorily,  and  general  scarcity  of  good 
cotton,  all  combined  to  render  the  position  of  holders  very 
strong,  and  cause  them  for  the  moment  to  be  indifferent  to 
an  J-  quietness  or  depression  in  Liverpool  indicated  by  the  diiily 
telegrams.  "We  have  now  to  quote  Dholleraand  Dharwar4  rs, 
and  machine-ginned  broach  2  rs,  per  candy  high(!r  than  on  17th 
instant.  The  total  purchases  amount  to  over  11,000  candies, 
and  are  composed  principally  of  Dhollera  and  machine-ginned 
broach.  As  regards  prospects  for  early  June,  we  do  not  think 
that  a  decline  in  our  values  can  be  averted  if  Liverpool  con- 
tinues quiet.  Exporters  will  have  finished  their  season's  opera- 
tions very  shortly,  and  already  dealers  are  busily  engaged  in 
storing  their  cotton  against  the  approiiching  monsoon.  Arri- 
vals for  the  past  ten  d.iys,  by  rail  and  sea,  amount  to  61,000 
bales,  against  48,000  in  1872.  Export  entries  are  60,000  bales, 
against  50,000 ;  the  stock  on  board  ship  in  harbour  80,000, 
against  44.000 ;  and  that  on  shore  66,000,  as  compared  with 
60,000  bales  in  1872.  We  append  our  quotations.  Oomra- 
wuttee  (ordinary)  ready,  196  rs  per  candy ;  Oomrawuttee 
( Akote)  ready,  205  rs  per  candy ;  Broach  machine-ginned  ready, 
227  rs  per  candy ;  Dhollera  Bhownuggur  ready,  207  rs  per 
candy ;  Saw-ginned  Dharwar  (nominal),  216  rs  per  candy ; 
Vigorla  Compta  (nominal),  185  rs  per  candy. 

(From  the  Cotton  Circular  of  the  Imperial  Ottoman  Bank, 
dated  Alexandria,  June  14.) — Since  our  report  of  the  SIst 
ultimo,  there  has  been  little  or  nothing  doing,  owing  to  the 
difficulty  to  find  suitable  cotton.  The  tendency  is  to  rather 
firmer  prices,  arising  from  small  stocks ;  but  we  repeat  our 
former  quotations  of  middling,  7idper  lb  f.o.b. ;  good  middling, 
8d  ditto;  middling  fair.  8id  ditto;  fair,  9Jd  ditto  ;  fully  fair, 
lOld  ditto;  good  fair,  lO^d  ditto;  clean  white,  lOJd  to  lO^d 
ditto;  fully  good  fair.  Hid. 

The  following,  dated  June  13,  taken  from  the  iVfic  York 
Chrnnick,  describes  the  peculiar  state  of  the  cotton  market  in 
that  city  during  the  week  preceding  the  date  in  question  : — 
'•  "We  have  had  an  excited  market  for  cotton  the  past  week, 
attendtxi  with  a  marked  advance  in  prices,  though  at  the  close 
a  decided  reaction  had  set  in.  This  advance  was  based  upon 
the  improvement  at  Liverpool,  assisted  by  the  decreasing  stocks 
here  and  the  considerable  short  sales,  and  further  by  the  re- 
ports from  the  South  of  rain,  and  consequent  damage  claimed 
to  have  resulted  to  the  crop.  All  these  cu-cunistjinces  taken 
together  have  helped  forward  the  speculation,  and  served  to 
make  more  easy  the  cornering  of  the  shorts.  Monday  a  revi- 
sion of  quotations  took  place;  good  ordinary,  which  hml  pre- 
viously been  quoted  at  161c  to  164c  for  Uplands  and  Gulf, 
were  all  (juoted  alike  at  16Jc,  and  strict  good  ordinary  and  all 
better  grades  were  advanced  Jc.  Wednesday  there  was  a 
further  advance  of  ic,  except  for  ordinary ;  and  Thursday  all 
growths  were  quoted  alike,  middling  Uplands  being  a/lvanced 
Jc  to  20.Jc,  and  middling  Orleans  Jc  to  20ic.  To-day  quota- 
tions remained  unchanged,  but  were  nominal.  For  future  de- 
livery there  has  been  the  same  activity  and  buoyancy,  the  ad- 
vance being  scarcely  less  decided.  The  stnmgth  of  the 
market  consisted  in  the  demand  to  fill  contnicUi,  and  the 
business  has  been  mainly  for  the  next  two  months.  Latterly 
8epteml>er  delivery  has  b<'en  more  a<;tive.  On  Wednesday, 
when  August  touched  20c,  there  was  a  large  increase  in  the 
offerings,  and  some  reaction  took  place ;  but  curly  on  Thurs- 
day morning  the  suspcnaitm  of  a  leading  bouse  operating  for 
a  decline  was  announced,  when  there  was  renewed  excitement, 
and  a  further  a<lvance  t<x)k  place,  the  highest  prices  reached 
being  20Jc  for  July,  20Jc  for  August.  19|c  for  SentemWr,  and 
l8Jc  for  Octolicr.  But  '.he  cmergeucv  over,  and  there  being 
no  further  failun-s,  prices  became  weat,  and  after  'Change  a 
conMidcrable  jMirtion  of  the  advance  wim  lost." 

(From  Mi'ssrs  Lee,  Hedges,  and  Co.'s  Ceylon  lU-port,  dated 
May  27.1 — I'luntation  coffee — The  steadily  improving  values 
for  M-V'^ral  mouths  back  bad  given  operalors  so  great  confi- 
dence in  the  p<j«iition  of  coffee  that  the  sudden  reliipse  in  the 
hom<-  market  produced  some  suri>rise.    On  the  spot  quiet  has 
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prevailed  under  lowered  rates,  and  business  has  been  done  in 
gi'owing  crops  only  to  a  small  extent  at  IGs  lOd  and  16s  lOJd 
to  178  per  bushel,  the  general  impression  being  that  the 
presently  changed  aspect  of  the  article  will  be  but  temporary, 
and  there  are  many  strong  holders  for  prices  much  higher 
than  any  that  have  yet  been  known.  The  Island  will,  next 
year,  have  to  encounter  a  short  crop,  the  weather  having  been 
most  injurious  to  the  blossom ;  and  it  is  therefore  much  to 
be  hoped  that  pi'esent  prices,  at  least,  will  be  maintained  for 
some  time  to  come. 

(From  Messrs  Schmidt,  Son  and  Co.'s  Havana  Report,  dated 
June  7.) — The  sugar  market,  owing  to  more  favourable  advices 
from  Europe,  as  well  as  to  the  upward  movement  of  the  rates 
of  gold  and  exchanges,  has  been  active,  and  prices  of  almost 
all  kinds  gradually  advanced  from  i  rl  to  J  rl  on  our  last  quo- 
tations. Planters  in  general  continue  to  be  unwilling 
sellers,  and  as  the  rainy  season  seems  to  have  set  in  in  earnest, 
compelling  them  to  stop  gi-inding,  they  will  most  probably 
further  enhance  their  pretensions.  The  market  closes  firm  at 
the  following  quotations,  viz : — Common  clayed  sugar  of  cuiTent 
quality,  lO.i  rs  to  lOj  rs  No.  1 2 ;  common  clayed  sugar  of  superior 
qiiality,  11  rs  No.  12  ;  centrifugal  sugar  in  boxes,  lOJ  rs  to  II  rs 
Nos.  10  to  13  ;  centrifugal  sugar  in  hogsheads,  IIJ  rs  to  12  rs 
Nos.  10  to  13 ;  Molasses  sugar  in  boxes,  6.j  rs  to  7i  rs  Nos.  8 
to  9 ;  and  Muscovadoes,  fair  to  good  refining  grades,  8^  rs  to  9  rs. 
Derosne  sngara  as  well  as  centrifugals  of  good  quality 
are  scarce  in  the  market,  both  kinds  are  much  inquired  after, 
and  meet  with  ready  sale  at  the  above  quotations.  The  stock 
of  sugar  here  and  at  Matanzas  amounts  to  .520,457  boxes  and 
42,238  hogsheads,  against  468,804  boxes  and  23,212  hogsheads 
in  1872. 

(From  Messrs  Houghton  and  Co.'s  Circular,  dated  Batavia, 
May  10.) — Since  our  last,  our  import  market,  we  regret  to  say, 
has  not  shown  such  signs  of  improvement  as  was  to  be  expected 
considering  the  season  of  the  year.  Bice  is  only  arriving 
slowly  to  market,  while  the  coifee  crops  have  only  just  begun 
to  be  plucked,  so  that  till  the  natives  get  some  money  into 
their  possession  for  these  sources  business  will  be  on  a  limited 
scale.  We  hope,  however,  that  we  have  now  seen  the  worst  of 
this  year's  dull  months,  and  may  expect  that  a  better  business 
will  soon  commence,  and  improve  gradually  as  the  season 
advances. 

(From  Messrs  "William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  May  22.)— The  exceedingly  hot  dry  weather 
experienced  during  the  past  ten  days  has  been  very  trying  to 
the  young  plant,  and  from  all  the  districts  of  Lower  Bengal 
we  hear  great  complaints  of  want  of  rain.  In  parts  of  Jessore, 
Malda,  and  Moorshedabad,  the  plant  is  reported  to  be  holding 
out  well ;  but  at  other  factories  in  these  districts,  and  in  Mid- 
napore  and  Kishnaghur,  it  is  looking  thin,  and  beginning  to 
burn.  Our  advices  from  Tirhoot  and  Chumparun  and 
Chuprah  are  much  to  the  same  eff'ect.  All  are  alike  now  be- 
ginning to  feel  the  influence  of  the  prevailing  strong  west  wind 
and  excessive  heat,  and  a  good  fall  of  rain  over  the  whole  of 
these  districts  and  Lower  Bengal  is  greatly  needed.  Manu- 
factuiing  is  progressing  in  Eastern  Bengal.  Produce  continues 
to  be  satisfactory,  and  the  rivers  are  falling. 

(From  Messrs  Augustine,  Heard  and  Co.'s  Circular,  dated 
Shanghai,  May  3.)— The  season  for  new  teas  is  expected  to 
open  somewhat  later  than  in  1872,  but  four  steamers  are 
already  advertised  to  load  at  Hankow  for  London,  one  of 
which  went  up  the  river  yesterday  ;  and  it  is  probable  that  the 
first  cargoes  will  be  despatched  before  the  end  of  the  month. 
Nothing  can  be  known  here  positively  at  present  regarding 
the  quality  and  cost  of  the  crops,  though  there  is  every  prospect 
of  lower  prices  for  both  tea  and  silk  than  ruled  last  year,  and 
the  weather  has  been  favourable  for  a  good  yield  of  the  latter 
product. 

(From  Messrs  Sittar,  Leverson,  and  Co.'s  Rough  Diamond 
Circular,  dated  2l8t  Juno.)— We  have  a  very  dull  and  depressed 
market  to  report.  The  dealers  are  all  ovei-stocked  with  cut 
diamonds,  and  pressure  for  sales  in  the  presence  of  a  very 
limited  demand  has  caused  a  serious  fall  in  values.  The 
Austrian  crisis  has  pi-oved  to  be  of  much  more  importance 
than  was  at  first  believed,  and  has  had  a  very  bad  effect  on  the 
diamond  market.  There  is  not  only  in  that  country  a  cessa- 
tion of  sales,  but  many  diamonds  that  have  been  sold  there 
have  been  returned  to  London  and  Paris  for  i-e-sale  at  a  loss. 
We  nevertheless  trust  this  depression  may  not  be  of  long 
duration,  and  that  forthcoming  expected  purchases  of  cut 
diamonds,  for  the  United  States,  Turkey,  and  Egypt,  may 
xnipart  a  more  animated  tone  to  the  market  for  rough 
oiamonds. 

kHI^^^'V^  •'■  Burger  Spenco  and  Co.'s  Weekly  Chemical 
H,tS'^  V^**^  '^°."«  21.)-TLere  is  still  a  fair  demand,  but 
K  nT^  ?""*  ^^  months  the  increased  capacity  of  ex- 
«inni»  ^f  ♦  *°?  "*''  P'""*  ^'^  ft'idecl  so  consicferably  to  the 
wmnL^  *V  "^  *!"*  production  in  advance  of  tie  con- 
SJ^K"  ;„^*  »«q">«-«-n.ent8  of  the  home  trade  have  not 
AZri^n^^il*  ""^  proportion,  and  with  the  exception  of 


>  M  last  year  until  within  the  past  month,  when 


an  improved  demand  from  Germany  placed  their  exports  of 
the  staple  products  nearly  15  per  cent,  in  excess  of  1873,  the 
United  States  meantime  showing  a  decline  of  nearly  20  per 
cent,  in  the  quantity  shipped.  During  the  week  caustic  soda 
was  in  less  request,  and  quotations  reduced  20s  to  25s  per  ton 
for  prompt  sales,  soda  ash  being  also  quoted  ^d  lower,  but 
makers  are  not  disposed  to  accept  less  than  3d  for  contraets  ; 
neither  can  they  afford  to  do  so  until  salt  cake,  coal,  and 
other  materials  become  cheaper.  Soda  crystals  on  the  East 
Coast  are  quoted  i-elatively  lower  than  on  the  West,  but  at 
the  prices  offered  holders  do  not  seem  disposed  to  treat  ex- 
tensively, excepting  for  immediate  delivery. 


THE      COTTON     TRADE. 


LIVERPOOL.— June  2C. 
The  cotton  market  continues  quiet,  with  the  tendency  of 
prices  rather  in  favour  of  buyers,  and  quotations  in  some  in- 
stances are  slightly  reduced.  For  Sea  Island  there  has  con- 
tinued a  good  demand,  chiefly  confined  to  the  better  grades 
of  Carolina,  and  full  rates  have  been  paid.  American  is  in 
fair  demand,  but  abundantly  offered,  and  rather  lower  in 
price.  New  York  advices  to  the  26th  instant  quote  middling 
Upland  21c,  costing  to  sell  in  Liverpool  lO^d  per  lb  by  steamer. 
Brazil  continues  to  be  supplied  very  freely,  and  is  partially  ^d 
per  lb  lower ,  the  decUne  being  most  marked  in  the  lower  grades. 
In  Egyptian  there  has  been  a  fair  amount  of  business  at  un- 
changed prices.  West  Indian  has  been  in  very  limited  request, 
and  prices  have  given  way  id  to  id  per  lb.  Peruvian  has  been 
less  inquired  for,  and  the  medium  and  lower  grades  are  reduced 
id  per  lb.  Holders  of  East  Indian  continue  anxious  sellers, 
and,  with  am  abundant  supply,  prices  are  occasionally  jd  per 
lb  lower,  except  for  useful  qualities  of  Comptah,  which,  being 
comparatively  scarce,  are  rather  dearer. 

In  Cotton  "to  arrive  "  and  for  future  delivery  the  transac- 
tions continue  limited,  and  at  lower  prices.  The  latest 
quotations  are — American,  basis  of  middling,  from  any  port, 
not  below  good  ordinary,  delivery  August-September  8Jd — 
New  Orleans,  not  below  good  ordinary,  delivery  June  8^d  ; 
June- July,  8}  gd;  July- August,  8|d ;  not  below  low  middling, 
delivery  July- August,  8]Jd — DhoUerah,  canal,  fair  new 
merchants,  May  shipment,  old  tei'ms  6id  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
62,500  bales,  of  which  5,100  are  on  speculation,  and  5,110 
declared  for  export,  leaving  52,290  bales  to  the  trade. 

27th  June. — The  sales  to-day  wUl  probably  amount  to  about 
10,000  bales ;  the  market  without  change. 

The  actual  stock  of  cotton  declared  this  morning  amounts 
to  883,160  bales,  which  proves  to  be  330  bales  more  than  the 
estimate,  showing  an  increase  of  3,080  Brazil,  2860  Egyptian, 
6,580  West  Indian,  and  13.900  East  Indian,  and  a  decrease  of 
26,040  American  and  50  Smyrna. 


PRICES  CURRENT. 
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1872.  1873. 

baleo.  bales. 

Imports  from  Jan.  1  to  .tune  26 2,209.880  2,087,438 

Kipaits  from  Jan.  1  to  June  2fl , 2iO,64a  168.403 

Slock,  June  2(1 1,011,000  883,160 

Connumplion  from  Jan.  1  to  Juno  28    1,601,300  1,171,870 

The  above  figures  show  :— 

bale*. 

A  decrease  of  Import  compared  with  tba  same  date  last  year  of 122,4M 

A  decrease  of  <|uan(lty  takon  for  eonsumption  of    „„ 132,630 

A  decrease  of  actual  exports  of '        Bijoab 

A  decreaaa  of  stock  of .'...'.'..'..".'.'.".'."'."'.".'.".".'.".'.".'.".'    IKiiS 

In  speculation  there  is  a  decrease  of  346, 1 10  bales.  The 
imports  this  week  have  amounted  to  65,240  bal.-s,  and  the 
c^uantity  of  American  cotton  reported  at  seji  for  Great  Britaia 
(including  cab.'o  advices  to  date)  is  569,000  bales,  against 
399,000  bales  at  the  corresponding  period  lastyenr.  The  actual 
exports  havn  been  8,284  bales  this  week. 
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LONDON.— JcsE  i>7. 

Annexed  in  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokex-s'  Association  : — 

The  market  throughout  the  week  has  been  dull,  with  a  very 
limited  demand  b.3th  on  the  spot  and  to  arrive,  prices  gene- 
ralljr  remaining  unchanged. 
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Sales  to  arrive — 550  bales  Western  Madras,  6Jd,  June- July, 
Cape  and  Canal,  for  good  fair;  5')0  bales  Bengal,  at  4id, 
April- May,  for  fair — 4id  to  -l^d,  February  to  April  for  good 
fair;  1(H)  bales  DhoUerah,  at  t)id.  May- June,  for  fair;  total, 
1,150  bales.. 
ImoBTSaod  Dkutesies  Irom  Jan.  1  to  June  2C.  with  Stocks  at  June  26. 
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(1873 

.J,U7t 

(1871 
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•raeBtJawM-tlb;.; 

<I«7II 


biilca 

1S.B0J 
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t  l.'.l 


Xadraa. 


„T^  I  k  Han- 
""y-  I    goon. 


biles. 
.■(!>,J7I 


S.4I5  1    10.077 


hales. 
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20.115 
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48.114 
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231.901 
I    80,912 


CoTTDS  ArtjwT  to  Bdsopb  on  June  27. 


Londun. 


^^T-     "?!?*'    »*>»»>«i>    Totnl.     Total, 
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,..    81.7H6     il'SaSS  :      3,7(0  :    48368    336,677  I 
...    64  781     163.168;    11,376  !  124^88  | 


1343,693 


NKW  TOKK. 
The  annexed  is  from  Mrasrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Friday,  June  20 : — 

Amerinn-    -•■-'-ftg  are  all    dearer    this    week.     At    New 
Orlcan«  i  losed  at  Hid,  an  advance  (if  i|d  during  the 

week.     ( » ..  ;.s  ,\d  dearer,  and  Savannah  only  Vjd,  whilst 

kt  New  York,  with  Jc  advance  in  ctton,  and  a  decline  of  alwut 

IJ  per  cent,  in  ex<;li:iiii'.-.  iIk;  laid  down  jirice  is  ,'<d  dearer. 

It  baa  been  found   ■  -is  not  enough  of  cotton.  g<x.»d 

enrnigh  to  tender  ■  ly  contracts,  avaihible  to  ftll  the 

-aloi,  and  nnces  of  the   l»ett«r  gnides,  say  from  low 

I  •  upward*,  have  therefore  sprung  up,  the  rise  in  ten 

.aa\nvn  fully  Id  per  lb.     New   crop:  We  have  the 

,  dat^-d   New  York,  June  7,  1873.     "  I  consider  that 

■«  ft  very  »tn)ng  position.     The  bugbear  of 

I  -1  crop  for  next  iKiiHon  in  now,  in  my  opinion, 

'  '   V.  and  (r\'er  since  I  left 

•^avy  niins  from  North 
nttiiM-e  and  Arkansas. 
'  II- start,  and  up  to  15th 
'  '  '■•in  an  average,  but  not 
fully  10  I  or  ct-nt.  incicuited 


..    i   .    .  ipii'l 
:••  Will   tir' >; 
l.iy  and  .In::. , 
the    crop  (i.r. 
■Jrt  to    'J.',  v'-r  ■ 


-■"   I- 


Uatl. 
with 


thia  year  " 
preMst  c  : 


■  ■nt    oviT  1871. 

'  to  tbo«c 


"o  for    l)ett<,'r 

we  would  get 

again,  whii'h  at 

would    not    \>c 


From  Messrs  Neill  Brothei-s  and  Co.'s  cable  despatch,  dated 
Thursday,  June  26 : — 

To-day, 
bal"8. 

BxcElPTB— At  Gulf  Borta 500 

Atlantic  ports l.^^^OO 


Total  ~ 1.600 

Prices  to  LtTorj;ool,  per  4saiUng  rewel.  coat,  llrolgiil,  ln«»r«nro,  and  six  per  cent 

June  26.  '  — ' ^ 

d 

New  Orleans  middling 9}i    ... 

Ditto,  low  Txiddling    ....„...._„..._..«»....«.» 9,V    '■' 

Mobile,  middling    

Ditto,  low  middling 

Galveston,  good  ordinary 8fi    •>< 

Ditto,  low  middling   9i 

Charleston,  nnddltng „ » 

Ditto,  iiiw  mid>lliug  

Ssvnnnah,  mitluling  . — ^i 

Ditto,  low  middling  ^ 

New  Yo-k,  middling  Uplands  (per  steamer)    10| 

Ditto,  low  middling  (ditto)  9} 

June.     July. 


Last  week, 
rt 
9t 


81 
9A 


9,'5 

loi" 

6* 

Nov. 


Oct 


New  York.lowmiddliDglTpIaml,  future  delltery...  20    ...  20i  ...  ISi  ...  l«i 

Laatwetk  20J  ...  20|  ...  18}  ...  ISJ 

This  week.        Lnat  week.  L.ist  year. 

l>n1eH.  bales. 

RECEtws,  7  days— At  Gulf  port- 5„VX>    8,000 

AtUntlc  ports    12,U00     12,009 


hftles. 
1,300 
5,400 


Total    I7,60n 

Total  since  September  1 3,476,600 


20,000 


Bsrosn,  7  days — To  Great  Briuin  .... 

France 

Otiier  foreign  ports.. 


22,000     31,000 

2,000 

6,000 


Total 


22,000     38,000 


6,700 
2,669.000 


23,000 
"400 


Stock 

Weeks'  receipu  at  Interior  towns 


213.000 
2.800 


226,000  141.000 

3,900  760 


MARKETS  IN   THE   MANUFACTURING  DISTRICTS. 


Manchester.— Our  market  during  the  past  week  has  been 
cxceedingty  quiet,  with  less  than  an  average  business  ofEering. 
The  demand  for  cloth  is  confined  principally  to  some  few  vari- 
eties of  makes,  such  as  wide  shirtings,  dhootiee,  and  jacco- 
nttts.  but  no  extent  of  trade  has  liccn  concluded  even  in  these 
descriptions.  In  yarns  the  inquiry  has  been  excessively 
small,  and  values  have  perceptibly  declined.  For  export  there 
has  been  some  inquiry  in  SO'a  and  40'r  for  India  at  a  decline 
of  a  farthing  jjer  pound,  which  has  been  freely  met.  For  tlie 
home  trade  the  buying  has  been  of  the  most  meagre  description, 
and  stocks  are  gradually  accumulating.  To-day's  market 
closes  quietly,  with  prices  tending  in  favour  of  buyers. 

COMPABATIVK   STATBMKNT   OF   TIIK   COTTON    TBADE. 
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Oil 

0  Hi 

1  2J 

1   a» 

6  lot 

7  7i 


;i  0 
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6  I  > 


0  1)2    7tjl3  10i:i3    8 

illio  h|ii_  e  lio  B 


89-l>t,  60  n-ed.  O  .Id   F.nd  SblrtiiiKr,  37i 

yartis,  8  lb.  4  ois  H) 

40-in,  66  r.  ed,  ditto,  ditto,  8  lbs  12  02s  11 
4(i-ln,  72  reed,  ditto,  ditto,  9  lbs  6  ozs  12 
38-ln,  44  rred,  lied  Kud  Long   Cloth,  38 

yards.  9  llw .^. I     8  lOj  I  9      _  _ 

~XEED¥7--Bu8ine8s  is  a  little  auietcr,  but  perhaps  that  is 
only  temporary,  for  unquestionably  large  orders  have  been 
given  out,  and  that  would  not  have  been  the  case  if  a  large 
turnover  was  not  expected.  For  every  kind  of  fancy  cloth, 
and  for  almost  all  d.'scriptions  of  winter  fabrics,  there  is  a 
constant  inquiry.  Stocku  are  low  and  prices  high,  or  there  ia 
no  doubt  that  we  should  have  U>  n.'port  some  large  fraasa*. 
tions.  Wool  and  all  other  maniifucturing  niaUsrial  peculiar  to 
this  district  are  very  firm  in  price, 

Rochdale.-  The  Hanncl  niaiket  has  l>ccn  quiet,  but  mann- 
facturcrs  gencr.illv  are  well  employed.  Merchants  are  en- 
gaged in  stock-taking,  having  previously  given  out  orders 
which  it  will  take  some  time  to  complete.  Stocks  arc  low,  and 
there  is  every  induceintnt  for  the  mills  to  make  full  time. 
The  demand  for  Yorkshire  goods  is  skck,  but  u  good  seiison* 
able  trade  is  lookeil  for  soon,  and  prepanitions  are  being  made 
a/;cordingly.  There  is  not  much  doing  in  wool,  but  prices  are 
finn. 

Bkltabt. — Flax. — Twentv-eight  tons  of  mill  scutch  flax  m 
open  market  this  week,  which  sold  at  from  7b  to  lOs  per 
stone  ;  quulity  rather  inferior.     YiiniH. — The  dnlneas  of  htat 

" k    continues.    Considerable  tiffeis    have  been  made,    at 

H  tx'low  curront  rates,  which  have  Ijcen  declined.  Stocks 
'inue  on  the  increase.  Brown  Power-loom  Linens. — The 
biiHini'HH  done  in  these  baa  been  Tery  limited;  purchusers  un- 
williii::  *'>  liy  in  stocks  at  preaent  rates.  Linens,  Bleached 
anil  I  The  home  trade  continues  of  a  motb^rate  kind. 

Colli.  .  ep»  dull.     Amcriciin  not  active;  a  few  orders 

hare  c«uic  to  buid,  but  Ut  a  moderate  extfl&t. 
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NoTTlNOHAJt. — There  is  no  material  change  in  the  condi- 
tion of  the  lace  trade  this  week.  There  is  a  toleral>lo  demand 
yet  for  plain  silk  nets,  but,  with  this  exception,  the  silk  branch 
18  very  quiet,  there  being  but  little  doing  in  laces  and  spotted 
nets.  Lace  yams  are  unaltered  in  value,  and  raw  silk  is  dull 
of  sale.  There  is  no  improvement  to  report  in  the  hosiery 
trade,  business  in  which  is  dull,  both  the  home  and  shipping 
branches  being  wanting  in  animation.  Hosiery  yarns  remain 
at  present  prices. 


C  0  R  IS" 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— Juno  13. 
The  flour  market  has  shown  a  further  decline  in  prices  of  all 
grades  during  the  past  week.     The  x-eceipts  have  been  but  mo- 
derate and  the  demand  very  fair,  not  only  from  shippers  to 
the  West  Indies,  to  Great  Britain,  and  to  the  British  Pro- 
vinces, but  the  local  trade  has  been  in  want  of  stocks,  and 
have  purchased  to  meet  their  requirements  ;  but  the  pressure 
to  sell  has  been  vei-y  decided ;  some  holders  have  been  appre- 
hensive that  some  lots  might  sour,  and  there  has  appeared, 
from  the  course  of  the  wheat  market,  but  little  inducement  to 
cany  stock.     Under  such  circumstances,  more  or  less  decline 
has  naturally  taken  place.     Superfine  flours  have  yielded  most, 
selling  as  low  as  ?5.10,  and  the  best  going  at  ?5.50,  but  showing 
i-ather  more  steadiness  at  the  close.     On  Monday  and  Tuesday 
some  12,000  to  15,000  brls  good  spring  extras  (round  hoop 
Westeni  and  extra  State)  sold  at  .56.75  to  ?6.90,  most  for  arri- 
val; but  yesterday  2,000  brls  of  the  same  grades  sold  at  S6.60 
to  6(3.75.     Rye  flour  has.  also  been  depressed,  but  com  meal 
had  been  in  demand.     Wheat  has  shown  a  firmer  feeling,  not, 
however,  without  some  irregularity,  and  closing  with  the  loss 
of  the  improvement  which  took  place  early  in  the  week.    There 
was  some  decline  in  ocean  freights,  and  foreign  advices  wei-e 
fa-ourable,  upon  which  there  were  sales  on  Tuesday  as  high 
as  S1.58forNo. 2  Milwaukee,  and  $1.55  to$1.56  for  No.  2  Chicago 
and  North-AYcstem,  with  No.  1   Milwaukee  at  §1.65,  and  No. 
3  Spring  at  81.47  to  $1.50,  with  No.  ?  Milwaukee  sold  for  the 
last  half  of  June  and  the  first  half  of  July  at  $1.56.    But  there 
was  a  prompt  reaction,  and  yosterd.iy,  under  largo  receipts, 
lower  gold,  and  a  recovei-y  in  ocean  freights  to  the  highest  rates 
of  the  season,  No.  2  spring  sold  at  S1.53  to  $1.53i  for  Milwaukee, 
S1.50  for  North- West,  and  81.48  to  $1.49  for  Chicago.    Winter 
wheats  have  been  quiet.     Receipts  of  wheat  at  the  Westei-n 
markets  have  been  larger  than  last  season,  and  the  visible 
supply  is  materially  increased.     Indian  corn  has  been  gaining 
strength  iintil  yesterday,  when  an  advance  in  ocean  freights  and 
a  decline  iu  gold,  together  with  some  increase  in  the  supplies, 
checked  the  upward  tendency,  and  pretty  free  sales  Western 
mixed,  received  by  caral,  v.-ere  made  at  55c  to  57c,  with  small 
lots  by  rail  .at  C2c,  and  prime  yellow  65c  to  06c,  wi^,h  old  mixed 
held  at  67c  to  6Sc  afloat.     The  receipts  of  corn  at  the  Western 
markets  have  somewhat  increased,  but  were  last  week  only 
little  more  than  half  as  large  as  for  the  corresponding  week 
la.st  year,  and  the  visible  supply  shows  a  considerable  falling 
oiF.     To-day.  at  about  2c  decline,   there  was  a  fair  degi-ee  of 
activity,  including  new  canal  mixed  at  52c  to  5Gc,  and  old  ditto 
at  65c,  priuie  steamer  mixed  sold  at  55c.     Oats  have  been  in 
gi-eatly  increased  supply,  and  have  materially  declined.     Yes- 
terday prices  were  eo  unsettled  that  accurate  quotations  could 
not  be  given.     Today  there  was  more  steadiness ;  42Jc  bid  for 
boat-loads  of  No.  2  Chicago  and  45c  asked,  but  probably  44c 
would  buy. 


LONDON     MAEKETS. 

STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Fuiday  Evening. 

The  weather,  although  somewhat  changeable,  has  been  fine 
during  the  week,  and  the  growing  crops  have  nuule  good 
progress.  Their  appearance  has  further  improved,  and  some 
lost  time  has  been  regained,  but  they  are  still  a  fortnight  late, 
and  whilst  promising  well,  have  not  yet  induced  any  decided 
change  of  opinion  as  to  the  ultimate  yield.  From  most  parts 
of  the  Continent  the  accounts  are  also  favourable.  The  effect 
upon  the  trade  has  been  to  keep  demand  to  check,  and  to  give 
rather  a  drooping  tendency  to  prices,  without,  however,  result- 
ing in  any  decided  reduction.   Deliveries  of  wheat  from  fiirmere 

a'  f"'"*^''*'''  f"llcn  off.  as  also  have  the  imports  from  abroad.  [ 
^*  M    i*^*"™  """^  ^^^  ''^"^  dcsposed  to  accede  to  lower  offers.  | 
At  Mark  kne  no  change  haa  occurred  in  the  value  of  English 
Wheat,  of  which   the  miantity   to   hand   is   still    verv  suuill. 
foreign,  whiUt,  in  only  moderate  supply,  is  more  difccult  of 
■oie^  nn<t  with   advices  of   lower  prices,  as  well  as   increased  \ 
■uipnicnu    from  America,  rather  easier  rates  have  been  in  I 
5w,*'i"*"i."'^?P**^  .^°""  R"88>an  and  American  descriptions.  I 
in.4.  kLi^  ''i'nt'.nueH  scarce  and  firm,  prices  at  shipping  i 

lh«.^^rf*T*=^  h.gtierthan  in  this  market.  No  quZl.-e 
»  «^^.H  1  ''*V'"''A.'"-i'''^  "^'"'^  «*  ««>">•,  which  mel..t8only 
a  hmitcd  demand.     Of  EnRliah  barley  there  is  barely  any 


offerinc,  and  rates  are  nominal.  Moderate  supplies  of 
Danubian  have  come  in,  and  have  realised  very 
full  prices.  Beans  still  tend  against  buyers,  stocks 
being  low,  and  no  fresh  arrivals  having  taken  place. 
Peas  fully  support  the  late  advance.  Maize  remains 
steady  in  value,  but  with  only  a  slow  sale.  Fine  oats  are  still 
in  scanty  supply,  and  are  the  turu  dearer.  Medium  qualities 
remain  unchanged,  arrivals,  though  moderate,  being  about 
equal  to  demand. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
June  21,  and  since  the  beginning  of  the  season  (Sept.  1) : — 

. I.MPOEIB. .  . KX'OETB. . 

Week  ended          Since                 Week  ended  Since 

June  21.             Sept.  1.                  Jnne  21.  bept.  1. 

cwts.                 cwts.                         cwts.  CWtB. 

Wheat  860,126  ...  35,«9,6ll  M,:il>l     ...  600,186 

n»r'ey   61,722  ...  ll,eil),49S  1,«,W    ...  16.763 

Oats   362,124  ...      8,931,163  3tU    ...  43.291 

Peas  42,980  ...      1,194,705  74    ...  6,982 

Beans 43,704  ...      2,182,022  glr'S 

Indian  corn 361.297  ...  16.373.JOS  1,240    ...  32^099 

Plour 11-4,313  ...       6.38S.3S1  33;     ...  14,186 


Kiislish  &  Scotch 
Iri:ih 

Foreign  


Ship  arbitals  this  Wkkk. 

Wheat      Barley.         Malt.         Oats. 

qrs.  qra.  qrs.  qrf<. 

1980    ...        90    200 


Maize, 
qrs. 


Flonr. 
uarka. 


16760 


...  17920 


5„-„    S     S'-'O 
'       I  22620  briB. 


COLONIAL   AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

Foe  Rkpout  of  this  Day's  Markets  seb  rosTsciiiPT. 

MixciN'o  Lane.  Friday  Morning. 
Sugar. — This  market  still  shows  a  (lowuwurd  temieiicy,  beins;  vory 
fliit.  The  stock  in  the  kingdom  has  further  incrcaaod  to  175,000  tona. 
Last  year  it  was  about  'J."),OUO  tons,  but  in  ls71,  at  the  same  date, 
142,300  tons.  Low  prices  having  stimuLited  cousumptiou,  the  home 
deliveries  keep  large.  The  redners  do  not  buy  freely,  the  London 
market  being  unsettled  by  the  heavy  quantity  of  foreign  goods  avail- 
able. Only  1,013  casks  West  India  sold  in  three  day.i,  including  some  Bar- 
badoes  by  auction.  The  bulk  of  this  description  was  taken  in.  Low  to 
good  yellow  Jimaica,  2o3  (id  to  SSs  sold.  2,23i  bags  grainy  Bcrbico 
realised  293  Gd  to  30s  Cd.  Low  brown  sorts  aro  neglected  by  sjiecula- 
tors,  tlio  stocks  being  still  very  heavy.  Duty  paid  prices  are  (is  to  it.s 
pfr  cent,  below  those  of  last  year  at  the  .same  dnto.  Further  business 
has  been  done  in  floating  cargoes  for  the  Uuiled  Kingdom  and  nviitheru 
ports.  A  cargo  of  Trinidad  concrete  sold  at  22s  per  cwt  for  London. 
Isiroais  and  DiiuviiaiEs  of  Svaxs  in  London  t )  June  21,  with  Siocks  en  hand, 
1S73  1873  1871  1870 

Imported  tons    102*i0    ...      Ti^eo    ...      B3170     ..    100770 

lleliverj'— home  use »33.iO    ...      81270    ...      82'5C0    ...      77910 

Kxport  3030     ...         2280     ...        3s70     ...        4260 

St  .ck. 72920     ...      aim.)     ...       65770     ...       91S0() 

Mawitw.i.—Ba&iaesB  has  been  done  in  homo  and  grainy  kinds. 
Jni/i/ejT/. — By  private  contract  1,900  bags  have  eold  at  ISa  lid. 
iV«/a/. — 29i)  bags  by  auction  were  taken. 

Foreii/n. — There  have  not  baen  any  public  sales,  and  the  business  by 
private  contract  is  small. 

J-'/uallni/  Crir;/n(:s — Two  of  Cuba  have  sold  for  the  United  Kingdom 
at  22s  and  22s  bd. ;  two  of  Porto  Kico  at  22a  Cd  to  23s;  one  Porto  Rico 
for  a  Northern  port  at  2(is ;  one  Havana  No.  11  k  at  27s  for  tlio  same. 

lirjined. — The  market  continues  dull  and  unsettled.  PricBS  in  some 
cases  favour  the  buyers      Clyde  crushed  remaius  stoiidy. 

Cocoa. — The  small  quantity  of  colonial  by  auction  sold  at  about  last 
week's  qnotations.  193  bags  Trinidad:  middling  greyish  to  goori. 
(i38  (ii  to  SOs.  44i  bag.s  Grenada  went  at  44s  to  4,Ss;  a  fow  lots  good 
to  fine,  at  50s  to  COs.  Guayaquil  continues  dull,  and  2,477  bags  were 
chiefly  bought  in.  A  fow  lots  sold  at  easier  rates,  viz.,  48s  to  4Ss  (id 
per  cwt  for  fair  quality. 

Tea. — No  improvement  con  bo  quoted  in  this  market,  which  remains 
quiet.     A  few  sales  havo  been  effected  by  private  contract  in  Cougou, 
at  late  reduced  rates  for  the  common  Ij  fair  grades.     4,150  i>ackagos  i 
Chiua  and  I'.lH  packages  Indian  by  auction  sold  without  alteration  in 
val  ue.     The  Hector  steamer  from  China  has  been  tho  only  arrival  at  ' 
this  port. 

CorFEE. — Tho  market  has  been  unsettled  by  tho  advices  of  increased 
shipments  from  Colombo,  further  arrivals  hero,  and  tho  largo  quantity 
brought  to  public  auciion.  Yesterday  a  reduction  of  Is  Od  to  2s  por  cwt 
upon  cloxing  rates  of  last  week  was  accepted  upon  plantation  Ceylon. 
2,0(i3  casks  1 15  barrels  544  bags  selling  as  follows : — palo  and  grey,  88.s 
to  92s  ;  c.olory,  low  middling  to  tine,  89s  to  USs,  small  berry  in  pro|)or- 
tion.  37  casks  native  wore  chielly  sold;  very  good  ordmury  at  8(is, 
small  at  83s.  2,97G  cases  5G0  bags  East  India  ;  Naidootwtam,  90s  to 
938  (id  ;  Wynaad,  90a  to  933  Cd  ;  small  being  843  to  90s.  A  few  lots 
Mysore  at  97s  Cd  to  lOls.  5,535  bags  Manila  by  auction  wore  with- 
drawn, tho  oiTcrB  made  being  very  low.  37  bags  pale  Singapore  sold  at 
843  to  85h.  27  casks  C8  bags  Jamaica,  ordinary  and  pale,  82s  Cd  to  84s ; 
low  middling  to  middling  colory,  918  Cd  to  9tis  dd.  222  half  bales 
Mocha  wore  obieliy  sold  at  049  for  midtling  giecnish  and  mixed  small 
berry,  and  90s  for  mixed  and  broken.  70  bales  long  beiTV  were  bought 
in.  117  bags  small  brown  African  sold  at  748  Cd.  1,293  bags  foreign 
partly  sold,  including  a  few  lots  Costa  Kica  at  Sis  to  H78  ;  tiuatonuUa, 
808  to  938  per  cwt. 

iHnuT*  and  Uuivshixs  of  CorrKE  to  June  SI,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imports Ions    30180    ...    28330    ...    !61U0    ...    24640 

Delivery— home  un 8400    ...      9110    ...     10320    ...      8960 

KX'Uit IHlaO    ...     19240    ...    26720    ...    18990 

Slock 13180    ...     IS810     ...     I43iO    ...    J0380 

Rum. — Uusiness  bus  been  done  in  Jamaica  at  steady  rates,  chiefly  at 
4s  Id  t'}  58  2d  as  in  quality  ;  alio  in  common  kinds,  including  Demo- 
rnra,  at28;  hogsheads,  28  Id;  Borbice,  at  Is  lid.  Some  very  good 
Ponang  mm  aold  at  2a  to  28  Id  per  proof  gallon. 


!|: 


June  28, 1873.] 

Rick. — The  market  is  quiet  with  transacticus  of  less  importance  than 
for  5jn:6  weeks  past.  1,361  bags  Bengal  by  auction  were  taken  in 
above  the  Talae.  By  private  contract  a  parcel  of  low  Madras  sold  at  8s. 
1,300  tons  Rangoon  at  83  IJd  ex-ship;  cu  thi>  spot,  5,000  bags  at 
8s  lOJd.  fi,(JOO  bags  old,  at  Ss  3d.  3a0  tons  off  the  coast  at  93  OJd 
for  the  continent,  and  a  cargo  of  960  tons  Iiarong  at  83  per  cwt  for  s 
Bear  port. 

i>troaT«  and  Oxutuies  of  Rice  to  Jane  31.  with  Stocxs  oa  hand. 
1873  IS-a  1871  1S70 

lal  oru...  „ ..toot    57430     „.    S(!240     „.    31170     ...     19010 

D-liTCTiM . SiM)    ._     51520     ...    e'.MO     ...    31»k) 

*'«» " 26120     ...    20«S0     ...     ail  10     ...     3(tB70 

Sago.— 744  bags  small  grain  chiefly  sold  at  16s  to  168  6d  for  good 
quality.  300  ba^  medium  at  lUs  to  19s  6d.  321  bags  good  bold  at 
203  6d  to  21f,  the  latter  a  decline  of  Is  to  Is  6d  per  cwt 

Tapioca. — 2.436  bags  by  auction  partly  sold ;  middling  Penang  at  2d 
to  2 jd ;  .Singapor*,  2d  to  2jd  per  lb. 
Peakl  TAnoCA. — 642  bags  part  sold  at  26s  per  cwt  for  medium. 
Black  Pbpfer. — There  were  not  any  public  gales  yesterday,  and  a 
limited  business  has  been  dona  by  private  contract,   including  Penang, 
at  6JJ  per  lb. 

Vi'viTE  Peitee.— The  market  remains  dull.  166  bags  by  auction 
were  partly  sold  at  easy  rates  for  damaged.  The  sound  bought  in 
at  lOJJ  for  fair  Singapore,  and  since  sold  at  ^d  per  lb  less. 

Other  Sric-ES. — At  the  public  sales  on  Wednesday  24  casks.  887 
liiir.. !-  j,;iiiaica  ginger  sold  readily  at  rather  higher  rates  :  ordinary  to 
t;:.. .  t )  UOs  ;  a   few  packages  very  lino,  at  12/  to  12/  12s  por  cwt. 

IJ'J  L:;^;^  {jimento  went  at  previous  rate?,  from  2jd  to  '2^1 ;  16  packages 
nutmegs  partly  sold,  brown  8.".  s.  83  Id.  Dutch  limed  bought  in.  240 
bales  Zanzibar  cloves  and  26  cases  mace  were  taken  in  above  the 
valu'-.  34s  bags  cinnamon  chips  found  buyers  at  4Jd.  108  boxes  China 
cinnamon  were  chiefly  taken  in  at  Is.  A  few  lots  sold  at  iOd  por  lb. 
270  Ijcxes  naworked  Cassia  Lignea  were  withdrawn. 

Salti'Ltbe. — There  have  been  f»w  inquiries,  and  the  market  remains 
'■  "A  few   lots   Bengal  have  sold   by  private  contract, 

' ;,  at  273  6d.     j32  bags  by  auction  were  bought  in. 
i>LUvm*iai)l  SALTrKTEa  10  June  21,  with  otocks  on  Hand. 
1973  1972  1171  1S70 

....«»„ .tons      8;J10    ...      KiOO    ...      BflW    ...      81 10 

-^'l  4910     ...      65«0    ...      5711     ...       "190 

-;uv»  ...„.._„._._ 29(H)    ...       2^30    ...      24sO    ...      2W0 

DrUvcri-«  Uft  week.  2«7  ions, 
.iivi  >r  _i  1,  s'ii(  hggg  Tenoriffo  by  auction  on  Wednesday  rather 
'-   easier   rates   in   some  casci.     Silver.  28  2d  to 
'■is.     89  ba/s  Mexican,  silver,  bought  in  at  2h  2il ; 
; ,.    ,.  -uid  at  is.  41  to  2s  6d.     20  bags  Lima,  good  silver,  23  od  per  lb. 
;s:."OtTs  and  I>cuva.iiu>  of  CocBlsr.iL  to  June  21,  whb  Stocks  on  haiij. 
1973  1373  1671  107* 

'■      "<• -.~ .™..Joni     11915    ...     1318()     ...     152'0    ...     13010 

■'      "•''« - 9J7l>    ...     lOHOO     ...     157SO    ...     :1720 

11090     ...     13730     ...     12220     ...     11030 

"'  Goods. — Cutch   remans  dull.     Fiuo  in    boxes 

fol''  -  a  proportion.     1,342  bags  by  audi  jn  were  bought 

in.  GijiiL:^r  .^U.ajy,  with  buninuss  at  25s  ox  ship,  and  24s  6d  afloat. 
1.2"W  maU  Bne  cuU-s  repoHed  at  .S7s.  275  hales  pressed  cubes  by 
"     '  '  ■     .     A  tew  parcels  by 

17s    3<1  ;    Madras, 

'  —     -- ■ ^•.     .......I  «t.o  chiefly  bought  in.    A 

few  loia  told  at  lUtotUlo*;  low,  3/  10»  per  cwt.  Myrabolanos  wore 
bought  f5. 

f"''  rations  for  the  ensuing  sales  now  reach  10,270  chests. 

Si"  j«lM  of  importinm  are  reported  by  private  contract, 

■    fteady.    50  chests  by  auction  sold. 

cr.t. 

-- •■  ■  "..  --...■  were  taken  in. 

bni'CLac. — 357  boxes  Siam  partly  sold  at  105s  per  cwt  for  good 
quality. 

Metali. — Th«  demand  has  not  improved,  and  the  specuLitive  truns- 
actions  hare  been  eomp«ratirely  small  during  the  week.  In  the  early 
part,  tin  maintained  the  advanco  last  referred  to,  straits  selling  up  to 
140/.  SulMe,,u.T.tly  tho  market  be^me  weaker  and  nnsettleJ,  with 
«le»  at  137/  to  IS.il  >■■-■•■  '■-  '■■'■■  \:M  accepted.  No  change  in 
English.     Cppcr  is  I  ;  mccs,   but  closes  flrmtr  at  a 

reccT-ry.     Cr.ili  ..t  y  .  ;o  wl  10s  cash,  subsequently  at 

'  »2/ Itts  with  prom|)t^  Walaroo,  89/ 10«  to"92/ 
English  sells  at  irregular  prices.  Scotch  pig 
iron  i.n  »i».,Y.n  m.  i.j  steadiness,  wiili  sales  for  cash  at  lOHs  to  UOs. 
Th«  orders  for  Eogiiab  railway  iron  are  of  aulUeiout  magnitude  to 
k»»pprie»«  »\"..— •.•■"^•">  ••I...  T  W.los  average  atxiut  12/ to  12/ 10s 
PJ'**"-     ;^  ide  in  spelter,  inL-lndln;<   Kiiglish,  at 

*    ■•  '*'''  ■  "  tons  London  rolled  sheet  zinc  by 

"  :  'M,  iHii  1 7s  <;.]  lu  a  1/  per  ton. 

:  era  has  beon  10,420  bales  offered  by  pnblio  lale,  of  which 
ai-  u  .  ...i  «ld  at,  and  aflerprnrds,  without  material  cbango  with  re- 
•pe<^t  t..  prices  the  tone  of  tho  market  being  quiet.  Ordinary  to 
middl  r.x.  10/  Ills  to  It;/;  goo.1.  17/  10s  to  19/  1").  per  ton.  A  few 
pMce.S  have  cbangcxl  hsnJ«/)D  ttM  spot,  and  also  bosinee*  of  very  mode- 
rate ex*.--;;  dene  I'jr  arrival. 

'lost  kinds  are  elow  of  sale. 

-yuiol.  C.lcutu.  r,:',  <n  mnssO^.  Jane,  C2s.  June  to  July, 
Alargnrarg     '  .old  at  68a  8d   deliTored 

■iso  one  at  .'>7s  '•'•■'■  t. 

•'-'• — Tf..   •^---.•'      ...■...■■  Hi., u.Aoiione.  Fish  oils  tbe  *«lDe. 

I'ale  teal  I;  :(j/  „„  the  spot  and  to  arrive.     Palo  Southern 

.17/.     .Sperii.  .    10*    per  tun.    Tbe  nmrket  lor  linsood  oil  hat 

riaen  t..  34/  ;t/,,  »„,!  ,14/  p,id  for  the  last  (ix  months'  delivery.  Knglish 
brown  rape  is  •s.icr.  viz.,  ;(t,/  :o»  on  tbe  spot.  Kor  Sept.  to  December 
34/  l&s  domandwl.  Katlned  quoted  88/  IOl  Foreign.  40/ to  41/.  >ine 
pelm  scarce.  Other  kinde  dull.  Tbe  market  for  cocue  nut  remains 
Sal,  and  in  some  eaaes  easier  rates  aeoeptod.  Ceylon,  ."■•'  •  :;t/. 
Fine   v.-bin.  scare*,   m  to   40/.    Low  and  Inferior  sori  ,11. 

I  Petroleum  dolL    American  rsflned  I*  2li,     Kor  the  laa;  _  .  i^. 

I  wOen  at  Is  3d.  per  gallon. 
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Spirits  TPHrExnsE. — Quiet.  American,  353  per  cwt. 
Tallow. — The  principal  feature  in  this  market  is  a  reduction  of 
about  Is  upon  Petersburg  for  delivery  in  tho  last  throe  months,  to 
443  6i  to  44s  Od.  The  price  on  the  spot  is  slightly  cheaper,  viz.,  43s. 
Tho  market  now  rather  more  steady,  with  buyers  for  delivery. in 
December  at  458  per  cwt.  The  supply  of  Australian,  &c.,  continues 
good. 

PAlTlcctABS  01  Tallow.— Monday,  June  23.  1873. 

1!J70.  1871.  187>.  1873. 

own  cwts  cwla  cwts 

Stock  this  dav 35,774     ...     27,552     ...     38,8:5     ...     21.511 

Delivery  l.ist  week 2.12«     ...       2.072     ...       1,K07     ...       1.313 

Ditto  since  1st  June 6,S63     ...       «,S90     ...       4,102     ...       3,857 

Arrivals  last  week 928    ...      1,971    ...         38«    ...      1,417 

Ditto  since  l8t  Joae  10,3«7    ...      6,«7     ...    11,121     ...      3,fl7J 

Price  of  Y.C 153  3d     ...     43s  »d     ...     olsOd     ...    4.3a  3d 

Price  of  town +ls  Sd    ...    45s  Od    ...    43a  ed    ...    43s  lid 


PROVISIONS. 
Wo  have  no  change  to  record  in  Bacon,  prime  sizoablo  Watorford  we 
quote  848  f.  o.  b,     Tho  price  of  butter  remains  tlio  same.     A    little 
more  doing  in  Uams  at  lato  rates,     Trauo  depressed. 

METROPOLITAN  CATTLF,  MARIJET. 

MoMu.ty,  June  23. — Tlie  total  imports  of  foreign  stock  Into  London 
last  week  consisted  of  l7,Uii6  head.  In  tho  enmispondipg  week 
last  year  worneelved  Ili.Uai;  in  1871,  21,226;  in  lH7t).  8,376  ;  lu  1869, 
12,8'6.0  ;  snd  in  1M(;8,  6,146  hcail. 

The  cattle  trii'o  has  been  without  feature  of  iniportnnee.  Butlnoaa 
has  not  been  brisk,  antl  prices  occasionally  have  ruled  lower  under  tho 
influence  of  the  warm  weather,  Tho  supply  olfoivlgn  Imasts  has  been 
in  oxcoss  of  tho  average,  consisting  of  about  345  Snnnish,  268  Danish, 
228  Outhonliurg,  124  Chri«liana,  and  44  Dutch.  I'riiiio  foreign  breeds 
have  bsiin  stoady  in  value,  but  other  qualities  bavo  been  dull.  I'Vom 
:,■.  r'istricts  there  has  been  only  a  irud  rats  slmw,   but 

tins  lM>en  exiiibitoil.  The  doiiisii'l  has  been  insctivo, 
n:  i  <  <<  S.'ota  have,   in  some  iustaiieos,   realised  6i.  6d., 

t  >n  has  not  exceeded  Os.  4d.  per  8|bs, "  From 

.\  v.  and  Cambridgeshire,  we  received  nlwut   1,000 

head;  (i«ui  Liuuolii,  lH),  other  parts  of  Englmid,  about  200:  and 
from  Ireland,  about  200  head.  Tne  Sheep  market  has  been  wilhottt 
appreciable  alteration.  The  supplioi  have  been  less  extensive  than  on 
Monday  last.  The  demand  bat  n't  been  active,  but  prie.es  bavx  been 
steady.  Tho  best  Downs  and  balfbred*  bavo  sold  at  Os.  2d.  lo  6s.  id. 
per  8lbs.    Lamba  have  be«i  dull  and  droopiog,  at  7t.  Od.  to  Hs.  Gd.  per 


POSTSCRIPT.  FridaT  Evknixo. 

ScGAH. — The  market  is  inactive.  Crystallised  Domcrara  by  auction 
part  sold,  at  2!)3  6d  to  323.  1,010  bags,  at  30s  to  30s  6d  for  One  being 
cheap.  Barbadoes  part  sold  at  23s  Od  to  278.  Sales  of  West  India, 
813  casks  for  the  week.  18.")5  casks.  A  floating  cargo  of  Havana 
sold  at  208  3d  ;  No.  llj  for  the  United  Kingdom. 

Coffee.  —  632  casks  29  barrels.  160  bags  plantation  Ceylon 
sold  irregularly,  being  in  some  cases  6d  to  Is  per  cwt  cheaper  than 
ycsterdtiy.  133  cases  577  bags  East  India,  partly  in  second  hands, 
went  without  further  change.  103  packages  Moclia  at  86s  to  Ots. 
2.564  bag!  foreign  part  sold.  Costa  Rica  at  843  Od  to  893. 
A  few  lots  washed  Rio  at  80s  por  cwt. 

Black  PErrEU. — Business  in  Penang  at  O^d  per  lb  cash. 

Oil. — 136  casks  cocoa-nut  by  auction  were  taken  in.  60  tuns  olive 
bought  in. 

Tallow. — 1,411  ca.sks  100  cases  Australian  by  nuctijn  only  pait  sold 
at  rather  lower  rates: — Mutton,  41s  Od  to  42s  Dd  ;  beef,  40s  to  40s  Od, 
inferior  iu  proportion.      221  casks  South  American  were  ti\ken  iu. 

ADDITIONAL  NOTICES. 

Gbee-v  Fri'IT. — Tho  report  of  Messrs  Keeling  and  Hunt  statos  tint  a 
moierate  supply  of  or.mges  from  Naples  and  Lisbon  sold  at  high 
prices.  Lemons  also  have  advanced,  particularly  best  qutilities.  Now 
Brazil  nuts  in  fair  demand.  Barcelona  nuts  selling  very  freely,  at 
improved  prices.  Lisbon  onions,  owing  to  infeiiority  of  condition,  low 
iu  value.     JIalta  now  potatoes  in  good  request. 

English  Wool. — Very  little  business.  Farmers  pressing  their  wools 
0.1  tho  i;i.irkct. 

ComsiAL  WoDL. — Market  firm.  Not  much  doinj,  but  somo  fresh 
inquiry  for  wool  for  Germany. 

Flax. — Market  quiet. 

Umif. — Market  for  Russian  very  quiet ;  Manilla  steady,  but  without 
change  in  quotations. 

Silk. — il'irket  exoea.sively  dull.    Prices  nomlnnlly  tho  same. 

Seeds. — The  demand  for  seed  duiiag  tho  week  has  been  regular 
iu  the  absence  of  stocks,  and  prices  are  iidvar.cin;^. 

LE.IT1IEIL — Thoie  is  n  >  change  to  repor'.  iu  the  leather  market. 
Riithtr  more  business  has  been  done  during  tho  week,  but  at  Leaden- 
hall  on  Tuesday  there  was  a  thin  attendance  o(  buyers,  and  tho  sites 
were  limited  at  previous  quotations.  Tbcre  is  still  a  small  supply  of 
r  '  1      \^h   butts,    aliio  of  prime  light  dressing  hidoi",  goo  I  calf 

:  medium  weight',  and  English  horse  hidos,  and  best 
i.,,u;  ..,,,:.....    ,,.  aiders  and  bo  lies. 

ToiiAUCO. — There  has  been  but  litllo  doing  in  American  tobacco 
during  tho  pa^t  week,  buyers,  both  for  home  and  exportation, 
having  only  taken  such  as  they  required  for  their  immudint  1  requiro- 
niODts.  Tuo  stocks  of  all  descriptions  here  were  very  limited,  and 
holders  wore  firm  at  current  rates.  In  substitutes  and  i-omo  descrip- 
tions of  sugar  tobacco  there  has  been  a  good  biisincHS  doun. 

Metau. — Wiihout  any  great  activity  thcr.)  has  Ixon  a  liltlo  business 
doing  daily.  Copper  continues  rather  iuaclive,  but  at  t'.io  close  tlioro 
is  more  disjjositiou  to  buy,  and  prices  have  rallied  some  10s  to  'M»  a 
ton.  Tin  atlvaoccd  rather  suddenly  at  tho  beginning  of  the  wo  k,  hut 
tho  improvement  has  not  been  maintained.  Lead  is  quiuter,  ani 
spolter  is  steady.     Tin  plates  aro  in  roquoat. 
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Bibs.  CbIvos  have  bncn  in  iuorcascd  supply  and  limited  request,  at 
drooping  prices.  At  Deptford  there  have  boon  260  boasts  from 
Hamburg. 

SurpLizs  OS  Sai*. 

Juno  24. 1972.  Jnne.23, 1873. 

Beartl 3,050    2,916 

8h<D|i  uid  lambf 14,100    25,080 

Calvei 230    , 436 

Pigs 106    -         140 


JfETROPOLITAN    MEAT  MARKET 
Fridat,  June  27. — The  fnoply   of  meat  bus   been  larger, 
mand  has  been  inactive  at  drooping  price?. 

Per  8  IHB  by  tile  carcaseu 

8      tl  8      d 

Inferior  beef 6  0  lo  5    4 

Middlirf  illllc 8  6  5    8 

Prime  larKe  Ditto 5  8  6  10 

Prime  ainall  ditM    5  10  6    0 

VmI    6  4  8    8 


The  de- 


Lambs,  78  4d  to  8b. 


Inferior  mutton fi    0  to 

Middling  ditto   6  10 

Prime  ditto 6     4 

Ijarge  porh 4    0 

all  pork 4    8 


POTATO  MARKETS. 
Borough  and  Spitalfiei-ds,  Friday,   June  27. — A  moderate  supply 
of  potatoes  has  been  on  sale.     There  has  been  a  quiet  trade,  at  about 
late  rates.     Flukes,  Victorias,  and  Regents,  7/  to  9/ ;  foreign  descrip- 
tions, 70  to  SOs;  now  kidneys,  14/ to  18/;  other  kinds,  13/ to  10/. 


COAL    MARKET. 
June  23. 
a     d 

East  Wylam  - 29    0 

Holywell  Main  29     0 

Ilaatinga  Hartley 

Wttllseiid— Hctton    83    6 

Hctton  I.yon^ 31    3 

Framwellgate 31    3 

Teea   

Tunstall    

Ori^-inal  Hartlepool   33    6 

South  Hctton  

t'aat  Hartlepool  

Stewart's  

Mawthorn 

Kden  Main  

Hastings  Hartley  

HolywtllMaIn    

Kast  Wylani 


June  25. 
8     d 
29    0    .. 

Jane  27 
8     d 

29    e    .. 

...    28    3 
...    32    0 

ss's   .. 
31    8    .. 

;;;  ::; 

•••      ■• 

...    83    6 
...     S3    3 
...     33    0 
...     82    3 
...     81    0 
...     29    9 

29    6 


LIVEEPOOL      MAEKETS, 


woou 

(raou  otiB  OWN  coaKFapoNDKirr). 

Fridat,  June  27. — The  rales  by  private  contract  this  week  have  been 

of  a  retail  character.      At  the   intermediate  public   sales,  held  hero  on 

the  25th  inst.,   .S,350  bales   wool  and   470  bales  inferior  alpaca   were 

I  offered.     The  latter  realised  from  I4^il  to  2,")jd  per  lb,  and  of  the  former 

■  1,140  ballots  Peruvian  sold  at  from    1.5 jd  to  18|d;    170  bales  unwashed 

River  Plate  ")^d  to  7d;   130  bales  Smyrna  skin  and  washed  Syrian  fid 

to  6^d.     The   remainder,  consisting  chiefly  of  Turkey,  Egyptian,  and 

Morocco,  were  witndrawn. 


Cbf    (^aifttc. 


I 


!i 


TnEBDAY,  June  24. 
BANKRUPTS. 

Eliza  Morinrty,  High  Holborn,  and  Backchurch  lane.  Commercial  road, 
licensed  victualler. 

Edward  Picknrin?,  Old  Broad  street,  City,  contractor. 

Thomas  Brayle,  Swansea,  Glamorganshire,  baker. 

James  Clark,  York,  seed  cake  merchant. 

Edward  J.  Harris,  Plyinoulh,  captain  in  Her  Majesty's  17th  Regiment. 

Elizabeth  C.  Isaacson,  Henley  on- Thames,  Oxon,  spinster. 

George  Pearson,  Burton-on-Tront,  draper. 

fUward  Smyth  Preston,  Southtown,  Suffolk,  shipping  agent. 

Thomas  Rogers,  BIctchlngt«ii,  Oxon,  farmer. 

Edward  Clarke  Walker,  Ilanwell,  Middlesex,  packer. 

Henry  Wilkinson,  Knutsford,  Cheshire,  inukeepor. 
SCOTCH  SEQUESTRATION'S. 

John  Goodwin  and  .Tohn  Macphorson,  Glasgow,  millwrights. 

William  M'Kwing,  Edinburgh,  spirit  merchant. 

William    Wilson    and    William    Robert  Dupire  Goscoyne,   Leitb,  com- 
mission agents, 

Hugh  MSJonochic,  Dundee,  plasloror. 

James  Rodger,  Hawick,  fisher. 

THE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 
Robert  Coombes,  Ledbury  road,  Bayswator,  butcher. 
George   Richards,   .John   Heury   Richards,   and   Alexander   Augustus 

Richards,  Gicat  College  street  Camden  town,  butcherii. 
James  Iiowis,  Tnnbridgo  Wells,  Kent,  oil  and  colourman. 
Thomas  Braz'e,   GreonbiU    street,   Swansea,   Glamorgan,    baker   and 

grocer. 
John    Martin    Brawn,    Tavistoclc,   Devon,   temperance    hotel   keeper, 

carpenter,  and  bniUlor. 
Lady  Louisa  F.lli«,  Old  stovne,  Brighton,  wiiJow. 
'  Y??'^  Bradford.  Sadler  gate,  Derby,  provision  dealer. 
;  John  SU.'clo.  Hendon  road.  Suii.Ierlsnd,  grocer  and  provision  dealer. 
;  John  Partiugiou  and  Thomas  BradbuiT,  Famwortli,  Lancaster,  cotton 
'      ipinnen..  "^ 

T  «.,^        „     SCOTCH    SEQUESTRATIONS. 

James  O  DnnnoU.  Hiph  sfreoi.  Glasgow,  butter  and  egg  merchant. 

James  Patoraon,  Dumfrie.,  Doctor  of  Medicine 

Alexander  Slight  .Ulwit  .troet.  Leilh  walk.  Edinburgh,  cnpinfcr. 

John  MKenile,  Kirkgnte,  Lelth,  watchmaker 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  following  articles  in  the 
25  weeks  en-iinp  June  21.  1873,  showing  the  Stock  on  June  21,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 

•,*  Of  those  articles  duty  free  the  deliveries  for  E.tiiortation  are  included  unflei 
the  bead  Home  Consamption. 

EAST  AND  WEST  INDU  PRODUCE,  4o. 
BUOAR. 


British 
Plantation. 


ISIPORTKD. 


1872 


1873 


j    tons 
West  Indla-I     27237 
Mauritius  ... 
nensal  &  Pg. 
Madras  


8768 
2430 
3311 


Total  B.  P.|  41716 


tons 

34267 

9569 

2851 

11980 


68667 


1872 


1873 


tons 
43 
326 
90 

2  i 


tons 
372 
670 
301 

488 


Bomb  CoNstTMr. 


1872 


1873 


tons  tons 

31411  1  33516 

9173  I       9191 

2477  I       3244 

3203  1      7373 


Stock. 


1872 


1873 


tone 
78«6 
2240 
1020 
2059 


tons 

17!>34 
3869 
3709 
9100 


461  i   1831  :  46264  j  63324  |  I2B84  |  34312 


Foreign. 

1 

Siam.&c 

13002 

19046 

1061 

368 

14756 

11417 

9438 

28067 

Cnha  &  Hav. 

208 

1281 

762  1 

67 

2160 

8007 

1059 

2972 

Brazil     

6425 

6173 

1 

323 

2959 

8988 

2838 

26U4 

P.  Rico,  &.C.. 

233 

2078 

434 

819 

2110 

403 

1739 

Beetroot 

12015 

16181 

..•    ! 

5  \ 

14319  ! 

19200 

3367 

S'iSS 

Total  Frgn 

30913 

43759 

1813  , 

1202 

36002  ; 

40022 

1710S 

38807 

Grand  ToUl 

r2(»9 

102426 

2274  \ 

3033 

81266  ; 

93346 

80089 

72919 

MOLASSES. 


IMFO 

KTKD. 

Export  BD. 

Hon  CoHsmip. 

Stock. 

West  India-. 
Foreign 

tons 
2795 
107 

tons 
3551 
60 

tons 

208 

2 

tons 
1834 
61 

tons 
2615 
640 

tons 
3487 

762 

tons 
1931 

1184 

tons 
1830 
1« 

Total  ... 

2902 

3604 

210 

1S95 

3153 

4259 

3116 

1971 

MEL  ADO... 

68 

... 

12 

61 

6 

16 

ROM. 


Ihpoktkd. 


ili^XPORTKD  &  Dk- 

LivsaED  TO  Vat.  Home  Coksithp. 


Stock. 


gals  gals         gals 

West  Indl»..:i556010  ,1091860  ,  664110 
F-aal  India...    171915  ■    91765  I  131705 


Furcign  I     61030  I     22725  !     63910 


gals    ;     gnis    I    gals         gals         gala 

605835  '  090300  ]  927720  167H746  ;i204785 

72175  ,  1685*        74«6 

6730  I     65890       42750 


98415 
35550 
,  I  (  )         Exi'OBTRD.        11'' 

Vattcd    !  763710  !  690210  ,  481410  )  464710  \  127170      1652S5     30SI386  I  2S7710 


38566 
16245 


Total  ...  2S42726  ,1896660   1331136  |n94510  ,1178280  ,117^10  ,222ra«)J170011O 


COCOA. 


Importkd. 

Exported. 

HOIIB  CONSCMP. 

Stock. 

n.Plantation 
Foreign 

cwta    (    owts 
51592  1     58484 
13482  1     11911 

cwts    '    cwta 
1522  ,       2826 
10582  i     10S14 

cwta     i    cwts 
29T14  1     33616 
614;  1      9177 

owls    ,    cwts 
43103       S1682 
15874       11362 

Total  ... 

65074       70S95 

12101       13640 

84865  1    42783 

59277  1    «29.<I4 

COFFEE. 

West  India.. 

Ceylon    

Fast  India... 

Mocha    

Hiaxil 

tons 

1943 

17198 

3307 

203 

3313 

2271  : 

torn 

21 5-1 

10757 

6107 

275 

3335 

25II8 

Ions    ] 
1060  1 
9995 
3642 
96 
2521 
1924  I 

tons 
1130 

11242 
2232 
3'29  ! 
2171  1 
1053  ; 

tons 
252 

5276 

23S3 

2eO 

296 

782 

tons 

422 
S135 
1940 
382 
13S 
482 

tons 

1197 
10995 
3016 
593 
1088 
1948 

tana 
1033 

6010 
S818 
«22 
1659 

Other  Forgn.l 

1837 

Total  ...1 

1 

2.S330 

30193 

192;t8  ■ 

18167 

9140 

8897 

18S3B 

18176 

RICE '     86240 


S1623  i  62550  I  20679   20413 


White.. 
Black .. 


NUTMBOS.I 
CAS.  LIO... 
OINNAM'N 


tons 
430 
4055 

pk-ga 
1438 
9(iM 
7914 


toua  < 
1128  I 
»«7  I 

Pltga    I 
1169 
8852 
8860 


pkgs   1   |>kt8 


bags     I    hags        bscs 
PIMENTO,.      15309  1     17S95 


tona     , 
477 
3226  I 

I'kga    ; 

792 

2011 

8081 


tona         tona     ■  tons 

637           219  I  681 

2658  I      2095  I  3223 

"pkg»     '  pkgt    i  i»kpa 


1497 

2187 

2228 

4867 

9718 

16072 

7227 

2.849 

19773 

bags 


bags        baas    {    bnifs    I    bags 
3883       11983  I    441)89  |    MUl 


RAW   MATERIALS,  DYESfUFFS 

,  to. 

lerona  ,  serous     suioua      aerons  i  aeioiis  ,  aerons 

wirona 

letona 

COCHINX., 

13128     ,  11915 

,..       1       ...       (     10891         9974 

13720 

11086 

oheata      chesta 

cheaU  !  chssts     cheats  |  cheats 

ch<  sts 

chi-ats 

LAC  DVE... 

3691)          1^81 

...       1       2478 

2166 

«W10 

ll>2ir7 

toua 

tona 

toss 

tons        tona 

tona 

tona 

tbUS 

LOGWOOD 

8624 

6220 

6846 

7877 

71U 

3167 

KI:BTIC    ,.. 

2084 

886 

... 

924 

1092 

1681 

93S 

IMDIQO. 


cheats 

ChMtt 

ehesu 

cbesu 

einats 

ehwts 

ehMt* 

eheau 

East  India, 

l»iM 

12877 

... 

luss 

10810 

26762 

21018 

seruns 

serona 

•erotts 

serona 

scrotu 

aerons 

aeroua 

aeroua 

Spanish 

11667 

8760 

... 

799C 

6778 

7166 

7iuS 

8ALTPBTBE. 


Nllrat*      ofi    t)na 

Putaas    ...!      81118 
Nitrate  Sorts'      4601 


6S41 
4224 


tona    I    tons 
6403         4886 
3t&4  I       SS42  I 


2661 
1788 


tons 
17M 


COTTON. 

b«l«a 
R.  Indl>,  tx.   281590 

alllilndsf  2.40,91 

bales 

inooe 

iomge 

balM 
116289 

hskia       bales       balsa 
1808M     185176 

100179   15(8010    1418380 

balw       bales 
232488     170748 

981440     e780'J0 

1 

Total  ...  2425321 

2161202 

215209 

100178    1739820    I584S&S 

!  193928  ]lOJ8766 
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COMifERCIAL   TnfES. 

WEEKLY  PRICE  CUKRl'-'-T. 
•^«  The  prices  in  t*-«fo!lowinfft|»t  «iv 
nr'fullT  rtvl«e«t«TerT  Frid«v  »h<Tnnon 
<-nthous*ineacb  department 

;     N  ;  lON,  FliDAi  Erm^o. 

.^:V.sS — liuljrllt*  •      d      « 

.in*iim ..—«.. per  cwt  38    6      0 

_ „  BS    0      0 

Cxioa— datT  Id  per  lb 

W.I.— TrlnidwJ p«rcTrt«    0  130 

Greuda.  *«. «    0    70 

Goavaqnll  M    n    60 

B«iil-P»r» «    0    M 

B«hi«  4S    0    « 

C*lft»     iliilji  l^pernrt :  dri<d,rouled, 

or  proand.  3d  per  !b, 
Jamaica,  Dm  onliiiar>'  to 

mid percwt  9i 

good  mlddllrR  to  ane  ...  9»    

Mocha,  nnpirbled S8    0    92 

good  to  fine 96    «  US 

Ceylon,       naUve,       ew"! 

onilnary  8* 

fine  oni.  and  and  bold  86 
plantation,    fine  to    fine 
fine  ordinary  .,».....  88 

low  mtddlinir — ~..  9* 

middling  to  fine    I>t    6  lOO 

J«»a,  kc..  low  ordinar)-  ._  T8    O    80 
ord.  to  K00.1  ordinary  -.88    0    RS 

ei»ordina.-y  90    O    95 

Nanrwrrr  and  TeUkherry  88    0  100 
Mywtc,  plantation   .„.—_  93    0  i  10 


fl    94 

0  ii; 


0      0 
0    88 


0    91 
0    94 


O    90 
0    75 

0    80 


96 


—  ■■w^,i«-ii     I".—   - — ^       -- 
Mf—n  k  Malabar,  natire  88 

BtBcil,  (rdiiiary 70 

■ood  ordinary  <8 

Sua  and  fin*  Sua  onl.  ...  83    0 

wuted. 89    0 

Caata  Uea  and  Goataaiala, 

fiacord.tolowmid 87    0    92 

■UddltattaSoa 98    0    9S 

Caka,  Pocto  BIca  kc 87    0    9j 

I>ra«s  and  Dywi-dniy  free 

Aloaa,  Eaat  India 60    0  325 

Area!.  Ca|»   80 

Bataam,Pan •    • 

Bait.  Caacarilla SO    0 

Bans 80 

Ciaqibor,  Cbina  .._ 80 

Caalkartdea par  lb    6 

CMti.ToU,anta. — —    0 

Baffraa J2 

gwaayarliu.janulca 1 

Cacblacal— Uaodnraa  I  rib    2 

Tenartfc —    2 

Lac  dy*!  aati™  — — —    0 
Tsmaria— BaBgal.,|irowt  17 


0    90 

0      9 
17 

0    85 

0    85 

0      5 

6|    0  8i 

0  33  0 
3  3 
3  8 
3    8 


Jara... 
Cateb  .. 
OaasMer 


fraa 


18  0 

19  0 


BtaxU.  Braacb par  taa  S7  16 


Do.  aaeood  qaallty 
Pmlc  Jamaica.. _._,.. 
Lacwood,  Campaaeby.. 


jamaka 


fapaa, 
~  6laaii. 


MasilU 


•  • 

6  0 
8  10 

7  0 
«    0 

•  10 


10 

0  0 

33  0 

£  a 

»  0 

18  n 

7  0 

9  lu 

0  o 

5  6 

0  0 


8  10    10  10 
7  10 

9  0 


11 


C«Tl»n..„ 

Fnut— <^arrant>.  duty  7i  a 

Patraa    — par  ewt  28 

VoMlaza 31 

laUnd  28 

OttH 2» 

ProTtodal  28 

Ufa,  da'y  7»  per  cwt 

1>il>keT...prcwtdutypd  ti    0    65    0 
Plaau.  <l  iiy  7a  i«r  cwt 

rrmch,  bottled „ 

Oaraian   

■alalaa.  daty  U  par  cwt 

MaaaMal 


0   0 
0   0 


0 
.  5ft 


0»|iaa.iail and Oaama  2« 


•(  MMiaal,  lit  qnallly. 

eaabnx 0  0 

Da.  kid  qaalHy 0  0 

Talaoeta 

UaMt  k  at  CI. 
■■ally  .> 

, 0  « 

I— Ifc,.  ..parbag  tr  9 

mta  ~.  par  karral  94  » 

__„  -j|a._.- —      4»  0 

Oakvaaia. par  100  18  0 

Vlaa— datjrfiaa                  t  t 

ngaK   __«..-„...par1aa    0  0 

—  w  r  p  K  n  0 

•t  rataiaklg.  IMMd  ...  H  0 

-■-— ■  "  0 
0 
0 


Bgyptlao.  am  am  diiiiiil    t> 
— -— )dlna..„..    0 


St  tui*%,y)mM. 


Mga. 


pertoa  M    0  H  10 

3*    •  H    • 

.~~,.,.   81    0  n    0 

~^^..  18  10  »•  10 


.  41 
laOaa  Sunn .._......,  IS 

0 
J^..y». IS 

r  .trtmra  ..«. 12 

KOad  and  ina  St 


rt>i«  — _  __^„ 


0 

n  0 

0  0 
21  10 
1«  0 
12  10 
W  0 
■  0 
SS  0 
SO  10 

0    0 


Hides— ni !:  Ct»r    rib    t    d     ad 

K.  A.mi.iM.  VUl..lrv...    0  10  II 

Do  .t  R-GraiiJctaUod    0    8  0  81 

Brnril.  .irv   0  10  1  OJ 

Drvaltid  .„ 0    7i  0  31 

DTv^■Jl!ted  Ma-irll  n» 0    8  0  91 

Rio.  (Irv  Ri.  Grande 0  10  11 

W»>t  C'oMt  hi.le«   0  lot  1  0\ 

Caie,  salted 0    3  0  81 

Ao.lralian 0    5  0  7i 

New  York. ~..    0    6i  0  «t 

Eaat  India. ..    0    6  1  4t 

Kips,  RoMia 0    0  0  0 

-'^,  America  Horse,  prhde    8    6  16  6 
Zudiffo — duti-  free 

li  njal   ". [«rlb     16  8  0 

Ourfe  3     4  6  0 

M-dtaa  116  3 

Kurpih «     1     5  6  4 

Omten^.ala    10      7  6 

leather — per  lb 

Crophidea jnto4iIba    1    Si    1  7t 

<lo        SO        65     1     7       1  9 

Engliah  bulla  ...16        24    1    8      2  6 

do  .,,28        36    1  10      3  7 

Foreign  batu  ,,.16       26    1    6  2  0 

do  ..JtS        60    1    7      2  3 

Calf  Skina  2a       S5    2    0  3  0 

do  40       75    1  11      3  1 

do  80      100     1     8      2  7 

Dreaaing  Hides  _    1     6      1  ei 

Shaved       do      17      1  U 

Horse  Hides.  English 15      19 

do    Spanish  ...per  hide    9    0  23  0 

Kips.  Peteribnrg.  per  lb    0    0  0  0 

do     East  India. 0    9      2  2 

Metals — Copper perton  £    s  £  a 

Sheating,  bolta,  Ac 100    0  103  0 

Boltoma 101    0  104  0 

Old 86    0  87  0 

ToDgh  cake 90    0  98  0 

Beat  select 81    0  93  0 

Iron,  per  ton 

Bars,  kc.,  Britlah  13    0  12  10 

Nail  roda  12  10  13  0 

Hoopa..^ _ _  13  10  15  0 

Slieeta    16    0  18  0 

Piff,  No,  1.  Wales   0    0      0  0 

Bare,  Walea  ..» 11  10  12  10 

Kails  12    0  IS  0 

Pljt.  No.  1,  Clvdo 6  10      6  10 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  23  10      0  0 

sheet  _ 21  10  26  0 

red  lead 25  10  28  0 

wMtedo 2S  10  29  0 

patent  shot  26  10  27  0 

Spa.isb  pig  23    6      0  0 

Steel.  Swenifh  in  Itcgs..,  22    0      0  0 

in  faggota 23    0      0  0 

Spoiler per  ton  25  10  26  0 

Tin,  English  blocks.  pionl37    0      0  0 

bars  in  barrala KM    0      0  0 

Reflned  139    0      0  0 

Bsnea „. 138    «      0  0 

StraiU  138    »      0  0 

Tin  Ptataa,  perbox  ad      ad 

Charcoal.  I  C  40    0  42  0 

Coke,  I  C  ..__...- 33    0  36  0 

Xolua«»— dtylodpcwt  9    6  13  0 

Oils— (Isb                         e    a      £  a 

;»prnn  - p<rttiii9l    0    04  iO 

Boatbara.  pala. 37    0     0  0 

Seal,  pale ~ ».,.  36    0      0  0 

Cod    __...  41    0     0  0 

Ea.t  In.llj _ 27  10    27  15 

O  Ive,  Galli|.ali 41    U      0  0 

Unlly _ to    0      u  0 

MaUga  ~ .  4u  10      0  0 

8a«l  Llnaac<l per  ton  31  10      0  0 

llapa  reHnrd  'Euglloh...  34  10      0  0 

IM  Foreign   40    0    41  0 

litowii    3»  10      0  0 

Cotoa-nol „ 34    0    40  0 

Palm  iljiieae)  3*    0    39  ID 

Ull  Cm\vt.  Litis,  ed,  i:ii|j,  II    «     11  10 

Foreld ,»„.„„.-    917/8  10  15 

Rspe  „ >». 6    6      6  7 

O.i  n~ii»—  s    d      ad 

I                   I*r  or  68    3    63  0 

I.                         ..   K.A.?,  511    n    6U  0 

p.                            "i.i*««l     I     2i     0  0 

I  19      12 

Pr  .■« 

II.                               .       wtlOO    0  112  0 

<;ai...«  _......H(4    0  114  0 

Ci»k.  im  t>i  Isr „  lut    0  121  0 

Lliiirrl^   _ 9t    0    98  0 

1-                       ii    102    0  lua  0 

'M    a    9H  0 

B..t                       Watcrfd.  84    0      0  0 

Limerick  „ ,. 78    0    78  0 

Cork 70    0    78  0 

H.i  ■  li.'it   64    0     73  0 

II"'                       - 94    0  lllO  0 

I                           ...~ 9i    0  104  0 

La:  rt\        alia 

'    ...  74    0    76  0 

'                                       ...  «rt    0     73  0 

'                                       ..  60    0    Ik)  0 

''                                     4a  «>    0    44  0 

56    0    02  0 

P't.                     ■            -  1,1.  70    0    75  0 

Bacf— Aincr.k  tau.(>t.ia.  9t    0  104  0 

CImaa    Waai  _ .^.,  54   0    m  0 

Oawla, ,,.—.„ 64    0    M  0 

Caatar   ..._ — 16    0   21  0 

Amartcan  „ 66    0    72  0 

Ics  ■iiair  frra 

Baugaii  »>lia.._.parrwt  10    0    14   • 

Daairsu  _ a    o    16  o 

Madraa  „ ™  10    0    lo  • 

Aiiyas.  Bastaas.  •fc^    •   0     •  « 

Hs<inl  .-~.-~.rn  awt  2S    •    tS    0 
Eactlak.  fa«»a«  ~......  So    o    SI    O 

KUraUa<aii«la,..„^._.  u    f    i*   o 


Sftcro — doty  4i'l  per  cwt  s     d     s  d 

Poiirl  per  cwt  15    6     22  0 

Seeds— Caraway._pr  cwt  38    0    38  0 

CHnar>' per  qr  46    0     53  0 

Clover,  rfxl  per  cwt  60    0    86  0 

white  70    0    88  0 

Cor  nnder   22    0    24  0 

Lin-ced,  foreign,  „,  per  qr  6"    0    63  0 

Bombay  0    0      0  0 

Mu-tnrd,  brown,..porbu8h  12    0    18  0 

white   9    0    11  0 

Rape  per  Ian  of  10  qrs  .,.£34    0    37  0 

Silk— <iuty  free  s    d      ad 

Snrdab per  ih  23    0    26  6 

Coaaimbuzar 13    0    24  0 

Oonatea  12    0    21  0 

Comercolly 12    6    22  fl 

China,  Tsailee  17    6    26  6 

Tayssain 14    0    22  6 

Canton 14    6    20  0 

Raws— White  Novi 38    0    40  0 

Foasombrone 34    0    38  0 

Royals „ 32    0    36  0 

Milan  32    0    36  0 

Organzines — 

Piedmont  22-24 39    0    4S  0 

I«|.        2V28 38    0    43  0 

Milan  S:   Betgam  18-20  37    0    41  0 

Do,  22-24  37     0    1-1  0 

Do.  24-28  37    0     44  0 

Do,  23-32  37     0     44  0 

Trams— Milan,  22-24  34    0    38  0 

Do,  24  28  34    0    38  0 

Bruttas— Short  reel 36    0    41  0 

Persians  0    0      0  0 

Sploas- Pepper,  dnty  free 

Malabar,  Sec per  lb    0    7i    0  8 

Eastern    „ 0    6J     0  7* 

White 0  lOi    1  8 

Pimento,  duty  frte 

Mid  iitui  good per  lb    0    2}    0  2} 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2    3      8  6 

Malabar  and  Teliicherry    2    8      3  0 

Cassia    Llgnea,   duty 

free „..per  cwt  78    0    80  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0    8^    1  7 

Zanzibar   and    Uourbon    0    8i    0  9 

Ginger,  duty  free 

£,  India,  com.,, .per  cwt    0    0      0  0 

Do.  Cochin  k  CaUcut.,  56    0  115  0 

African    48    0    50  0 

Mnce,  duty  free per  lb    3    2      4  6 

Nutmi-;^d,  duty  free  2    7      4  0 

Spirits— Kura,  duty  10<  24  per  gaL 
Jsmaica,  per  sal.,  bond, 

16  to  25  OP  3    6      3  7 

30  to  35   —     3  10      4    0 

tine  mnrks  4    2      4    8 

Dem,-rur«,        proof 1  11      2    1 

I-ee.>ard  Island  —  1  10       1  11 

Easr  India  —  18      0    0 

Foreign  —  14      16 

Brandy,  <luty  10a  5d  per  gal, 

" -5^ te :::::::::?  I  II 

QenevB,  common 2  4      2  6 

Fine 3  6      3  8 

Com  spirits,  pf  duty  paid  12  0  0  0 

Spirits  fo.b.  Exportation     18      2  0 

Malt  spirits,  duty  paid    ...  12  0  14  0 
SuBar— Per  cwt— Duty  paid 
Urltlsh  Plantatioa— Duly. 

grocery  2/8  38  0  32  0 

refining 2/.2/5k2/8  32  6  28  6 

Foreign    Muscovado, 

grocery  2/ij  28  0  32  0 

rellning 2'.2/642/8  22  «  23  6 

Mauritius,  crystalised — 

Moa,  15kl7    2/10  32  0  33  0 

13  k  14  2.'8  31  U  31  6 

10  k  12  —  2S  0  30  0 

8ympa,lwtugd>cl.2/5A2/8  25  6  28  6 

lowtnlinobr  wn.-2/Se2r5  19  U  26  0 
Bengal,  IIenares,tow  to  fine 

white    0  0      0  0 

Oate,iw;uliney)..,2i5&2'8  26  6  30  0 
very     low     to     fine 

hrnwn  lHOti  16  0  24  6 

Pen;ii>  'How  to 

K                            1k»10  SO  0  32  0 

low  1                        .Z.6k2ffi  26  0  20  6 

low  tu  lliit;  ljruwu_a/it2/6  16  U  26  A 
Madras — 

crystaliaad  whita .- 0  0     0  0 

low  to  fina  >'ellow...2«  28  0  22  0 
Native,  low  brown  to  low 

yallo*  2/k2«  16  6  22  6 

Jaggery    2/  16  0  IS  0 

Slam  aiid  China,  low    to 

good  white  „.2fHk.2/li>  SO  •  S2  0 
low  to  fine  yellow  and 

gray Vt*aU»  25  •  SO  0 

brown 2/  16  6  24  0 

Uaolla.  clayed,  common  to 

good  II  22  0  28  0 

Maao(vada —  17  0  U  6 

Java- 
low  to  mid.  wklU...  2no  )1  0  SS  0 
low  to  Una  >ellow  and 

gray ~ ia  26  •  SO  6 

Havana,  wbita,  abova  Mo. 

18  ,  .,„ —    0  0     0  0 

Oaretta,  Mas.  16  klli.2'10  S2  0  SI  0 

yaUow,             12  k  14,.2«  29  •  81  6 

—                10  k  ll„—  27  •  2*  • 

l>r<iwn,              7  k   11-2/5  24  0  26  6 

Bania  k  ManHm,  law  mv 

tu  mid.  -hlla    2'Sk2«  25  0  X*  6 

low  ii>  fina  hr..wn.J.'k2tf  17  0  26  0 
Pariiaai,  l'aialiia,bMaGala, 

low  toml'l.  wlillr._2«  29  0  SO  0 

yellow J/fktn  26  0  St  0 

Uw  to  Aim  brasro.S'kai*  18  0  S4  • 


Refined — Fnr  consumption   a     d     s     d 

Stoinihloav-s    0    0     0    0 

12  to  14  lonvca   0    0      0    0 

Tillera,  22  to  21  lb    40    6     44    0 

Lumps,  45  111 39    6       0   C 

Wet  crushe  I  36    «     38    0 

Pieces  30    0    3«    0 

Bastard   0    0      0    0 

Treacle „ IS    0    18    0 

For  export,  free  o;i  board 
Turkey  loaver,  1  to  4  lb    0    0      0    0 

6  lb  loaves 40    0      0    0 

10  lb    do     39    0      0 

141b    do      0    0      0    0 

Tillers  22  to  29  lb 39    0      0    0 

Lump«,  10  to  45  lb    0    0      0    0 

Crushed  31    0    33    0 

Bastards 22    0    27    0 

Treacle 15    0    17    6 

Dut<-h,  rt'iine,J,  f,o,l*,  in  Holland 

6  lb  loaves 41    0      0 

10  lb    do      40    0      0    0 

Superfine  crushed 40    0      0    0 

No,  1,1  rushed    34    9      0    0 

No  2 34    0      0    0 

Belgian  refined,  f.o.i<.  at  Antwerp 

4  and  3  Kilu  l»aves  40    0    41    0 

Crushed,  1  34    6      0    0 

Tallow — duty  free,  p  ^r  cwt 

St  I'etcrshurg,  Ist  Y  C.  43    0      0 
Tar- Stockholm.,,  pr  brl  31    0     0    0 

Ar  hanfrel 33    0      0    0 

Tea — ^mty  6d  per  lb 

Conj,'ou,  fair  to  gold 0    9      Oil 

Kaisows,  fine  to  finest 12      2    3 

Pnklintr,  fine  to  finest  ....,,  16  2  4 
Nmg  Vong  and  Oolong  .,,0    6       2     2 

SoM-hongs,  finest ,,,,! 18      2    2 

Fl  wery  I'ikoe,finctotlnst    2     4      3    4 

I'ouvlpmg    0    6      13 

Caper,  tiucst  0  In      18 

Orage.  l"rko^g.odtoOncst  10  1  10 
Twanky,  tine  to  Hyson  knd  0  10  Oil 
Hyt>on  siiin,  good  totine.,,    0    8      0  10 

Ilysuii,  finest 2    6      4    0 

Youiig  Hi  son,  fine  to  finest    16      2  10 

Imperial,  fine  to  finest 17      2    6 

Gunpowders,  Moyune 1     I»      3    6 

.Tapati.  fine  to  finest ,     14       1  10 

C.l.Vng.Hyson  line  to  finest     15      2    1 
As. am  &  lud  a,  fiuvvry  Pek,     3    6      4    6 
Timber  —  Timber    and 
Hewn  Wood- Uantzic 
&  .Memo!  fir,,, per  load  60    0  ISO    0 

ItlK'ti  lir    80     0    85    0 

Swedish  lir 50     0    60    0 

Ciumdii  red  pine  70    0  110    0 

—  yoUowptac,large  H5    0  105    0 

—  —        small  05    0     75    0 
N.Urnswk.StCanJld.pine  80    0  120    0 

(Quebec  oak    110    0  180    0 

Halllc  oak  lOO    o  170    0 

African  o/ik  0    0      0    0 

Ii.dian  teake  290    0  295    0 

Wainscot  iogs  IS  ft  each  70    0  135    0 

Deals  &  Sawn  Ik  I'repdreU  Wood — 
Nprway,l'elcrsbgsiand    £9  10    13  10 

Swedish  10    0     16    0 

Russian  Itf  K)    16  lo 

Finland    »  lo     13     0 

Canada  1st  piuc 20    0    25    0 

—  2nd 14  10     16  10 

American  spruce  9    1.    12    0 

Daut;£lc  deck,  each  17a  0    28a  0 

SUvcs— 

Italtlc,  per  niille £200    0  26C    0- 

l^uiihei-,  per  sta)id<irddo.l'J0  0  0  0 
Tobacco— dy3/pIb^:5pct,  >  d  a  d 
Maryliuid,  per  lb,  bond.,,,  0  6  0  9 
Virginia  Iciiif 00     Oil 

—  s'lll't 0    H      1    1 

K>utucky  leaf   0    0      0    9 

—         slript    0    «      Olli 

Negroltead   duty  ^Idj    1     1      2    6 

Columtiianlf.(luty3.'ik6pc  0  8  2  2 
Haviiua    20      8    0 

—  clgfirs,  bddulyfi,',,,  6  0  23  0 
Tarpa&tine— |i«r  ,;wi 

AmciicsQ  spirit* 35     0      0    0 

Frini'h  do  36    0      0    0 

Wool— Eiiiilish— ptr  pack  <>l  240  Iba 
Fluves  S.  IJotvn  liuga.,.£lB  10     30  10 

II,.lf-l.i.d  li..i(s 20    0    21     0 

'    21     0    22  10 

Swothrs  17    G    18    0 

-..  20    0    21     0 

Sir  >— <  l<'ili:iig,|,lcklck  19    0    SO    0 

Prluia  _..  16    0     17    0 

Choice 16    0     IS  10 

»0|«r    14    0     14  10 

Combing— \V«t«r  mat  20    0    SO  10 

Plcklwk til  10    19    0 

Coiomoii   -.,  16    0    17    0 

Hog  iiistvlilug 24    0    Si    0 

Plckl'«k  luawhlng.  20     6    21     0 

Hupir  ,.    7  to    It  10 

CulooU.— |Hr  lb  a    J      id 

8)  limy..  FlwK-a  k  aab„.    1    4      2    S 

Hcourod.aa, 1    4     S    4 

Unwaabad  ,. 0    7t    1    o 

Locks  and  ulaoaa  „.,_    0  10      17 

^II|H.  and  skius 11      i    j 

1'.  rhlli|>.FIeace  ii  lamb    16      2    4 
hc:>utvd,kc,.,.HM-M..    16     2     4 

i;iiwHsbi-d  ,.,. „„„    0    8i    i     3 

Lock*  Mlul  piucoa  -..        12       1   10 
AuaUlde-r'l^aca  A  lamb    1    2      1  10 

Bouured.  ««, „.    1    j      j    0 

Unwaaliad 0    H      1    3 

Locka  auU  pivcaa  09      13 

V.  IJ.  Lil-Hatcoklamb    13      2    0 

Ht.Hitad,  &« .„.,»..     14       1  10 

V-iwailinl    ,     u     H        10 

■•»  ...,-     0  111       16 

(  -itaaoa 

— .  10  16 

S,.<.ur..l,  .kc ~~~~  10  2     1 

U'uwaabail  ,„,. 0    7  0  10 


796 


thtj:  economist. 


[June  28,  1873. 


^^  ^  *,  ■»■'»•  TOv    nir.IISKT   O.FTIAI.   FKK-R.    «P»   O   ««•■■  


RAILWAYS. 
0«pnf AST  Bbabm  asb  Stocks^ 


e  \-i 


AuthA> 
rlwd 

Iwtte.     ^   :  a^ 


:l8 


Name. 


lie 
98 

29 
8» 


2022460/  St*  100  Bristol  and  Exeter 

BCU.'W.'ai'   StlilOO  Caleonlan   

93000    10  I     6  {     Do  Ordinary  New  

46MN9<i  s^tKlOO  iCambrUn 

S8773[  20     20  CornwuU - 

873*00)1  8ll  100  DuMin  and  Belfast  Juiictlcm 

70000   20  I  20  Kast  London •■ 

4«4061o;'  f  tklOO  niasRow  and  South-Weatcrn 

SSM228J   Plk  100  ;Qrcat  Eastern  , 

gJlSgW  Stk  100  Do  East  Anglian  No.  2 !  a 

8^6£('  Sli'lOO  Great  North  of  Scotland  !  35 

612086«(; -^tk  100  Great  Noithcm 28 

1169275'!  Sik'lOO  Do  A)  A  ncvesno  dvd.  til  _(    ■!«»  | 

.-tkilOO  Do  Bl  0  %  has  been  i>ald  n    I  "a 

Slk'lOO  fireat-'outhorn&WcftriUIrdnd) 

Stk  ino  Oroat Western, Consol Ordinary 

Sik  1IK1  Highland  

13331oiW,  ."tk  100  Lancashire  ai^d  Yorkshire    

68:iS942(l  Sik  UX)  .London,  Brighton,  ft  S.  Coast... 

82iM017(  ^^lh  100  |Lon., Chat., ft  Dover,  Arbitration 
308»ill>u  t^'k  100  , London  and  North- Western. 
77(i«(i,'J>(  .Slli  100  iLondon  «nrt  South- Western 


1159276; 
1280858' 
llSSflTSI 

1116360' 


138 


131 

116 

1215 

109 

U9i 


48438»:)r-'?l''  100 

1243:«l'   Irlli  KO 

421i;«i'i  Sik  100 

S887830':  Stk  100 

60370':  Stk  100 

60370.1  Stk  100 

60000(|  10  i  10 

tJSOOOO'.  .Stk  lOO 

30000'!  10  '  10 

l«B817fi|  Stk  100 

978533',  Stk  lOO 

610000(1  stk  100 

1613333''  St-  100 

1*89082'!  Stk, 100 

17010606:    tk  loo 


iManchester,  SholT.,  &  Lintolnsh 
Do  Prfd.  (Defd  rccvg  no  div\ 


224 
U7t 

lori 

76 


Do  Defd  t'till«%ls  pd  to  I'rlj 

Metropolitan 

Do  Pnd.  (DefdrecTgnodiv) 
Do  DeM  Vtil6%ispdtoPrf) 

Do  Redeemable  

Metrop'litan  District 

Kletropolitan  *  St  John'a  Wed 

Midland 

Do  Blrmingliam  and  Derby 

Monmouthshiie  

Norih  British  

Do  Edinburgh,  Prth,4,Dndee 
North-Eastcm  Consols 

1975000',  Stk  100  iNorth  London 

8230140'iSlk  100  iNorth  StalTordshlre 

i78000''stk  100    Rhymnfy 

1562560'  Stk  100   Shropshire  Ui.lon 

1486300'      k  100   South  Devon    

3737666'  Stk  100   Socth-F.-Btern 

1»8S«B'  Stk  100  1     Do  Prfd   J  Defd  rccvg  no  div) 


WSSlSO/i  stk  100       Do  Di'fd  V«"6%lspdt. 


lspdt»Prf 
in.&WSkii 


877300'  i-tk  100  ITafrVale  .... 

23270    10  I     6       Do  C   ■ 

260000',  Stk  100   Waterford  and  Central  Ireland 
800000(1  Stk  100  ' Whitby,  Kedcar,  &  Middleslwro. 


PRKFI.RESCK  SHARKS  *!"D  STOCKS^ 

ll0966«'7stHlloo  iBrlstol  and  Exeter  4%  

876000',  S'kltX)   Caledonian  6%,  No.2., 


109 
47 
715 

106 
42 
lOi 
31J 

138} 

109 

118 
685 
39 

:62i 

121 
71 
76 
74 
74 

108i 

127 
895 
185 

Il82 


Stk  100 
278667''  Slk^lOO 
160000'  Stk  1 100 
830000/  8(1,  100 
600000'!  Stk  100 
200000'i  Stk  1 100 
400000'  Stk 


Do  Scottish  N.  E.,  45% 

Do  do  Aberdeen,  gua.  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dondee  and  Arbroath... 
Cornwall  45%  guaranteed 


104 


166250'  r^tkJtiO   r.la«gowft Sth. Westerngna.6% 


648541  lOO  UUO 
9600001!  S'kilOO 

neoooo':  sik^ioo 

64181711  StklOO 
132380'!  Stk  1100 
SOOOOO'i  Sik  100 
SOSOOO'I  41k  100 
H6980'  glk  100 
100 
100 
100 
100 
100 
100 
100 


128880/  Stk 
167450/1  Stk 
lZe82«2/  Sti. 
760000(1  Stk 
810000/  Stk 


lOOOOOOf 

676000/ 

29:090/ 
1829100/  Stk 
4436287.';  81k 
100174871  Stk 

466600ll00 

794040'{  Stk 


Stk  100 
100 
100 
100 
all 
100 


260050'!  Stk  100 
287794/  Stk  100 


638048' 
308268/ 
16101 3/ 
SD3395/ 
252000' 
220000' 

17793/ 
220O00' 

94717' 
270«K)/ 

71277' 
450.-/00' 
872000' 

172600 

amemi 

62830 

xeooo/ 
iT9aa83i 

11874161 
6<>«72iU 

vneooi 

S44il2M 


Stk!l00 

stk  100 
Stk  100 
Stk  100 
Stk'lOO 
S.kUoO 
Slk[100 

Slkiliio 
6  1  til 
Sik  100 
10  6 
Stk  100 
Stk  10 


MOOOOO/ 

ITKIHHK 

60872 

4*0000/  8U 

1060000  Stk 

281*106  «U 

6gaao|  20 
176IM1 


Hia 


110 
109 
130 

110 


90 
118 
114 
106 
108 


100 


137 


RAILWAYS. 
PRKreKRKCB  Shares  anb  8TOCK«-Contlmi«d; 


Name. 


Antho- 

£ 

rlaed 

a 

'3 

Issue. 

'X> 

40000 

lAMi 

all 

4S;300' 

Stk 

l(K) 

eosdooi 

Stk 

100 

Stk 

I(X) 

200000< 

Stk 

100 

8outh-Eastern(Bead.ans.l/0s6d)    235 

Do  45%  '02 

Do  fixed  45%    - ;102 

Tiff  Va^c,  No.  1  |182 

Waterford  A  Central  Irfland,6%  I 


Pekpereuce  Shakes  &  Stocks,  witk  Divid»si>s  Cojr- 

TISGENTON    THE    PnOFlTS   l)K    KAOH  SEI'ARATE   YKAII. 

746180'  Stk  100    Caledonian,  45%  guaranteed* 
Do  Scot.  Central,  min.  7  % 
Do  do  45  %  irredeemable* .- 
Do  4  %  convrtible,  issuedatSO 
Great  Eastern,  45  %.  1861  ...1 
Do  45  %,  1862  ...( 

Do  6    %,  1863  ]103 

Do  New  5    %,1863  jlOO 

o.n;^^.,   o,„  ,,n,  !     Do  ,18  6    %,  1864  ..  ..-!  98 

380000'  Stk  100  [Great  Northern,  6  %,  lrreamble;n4 
1076000',  Stk, Wy       Do  Permanent  6  % jiU 

200000/'  .Stk  I'O  I     Do  Boston  atid  Sleaford,  4}  %    ... 

4,82060/  Stk'lOO   Groat  North  of  Scotland  45  %,  A    ... 

218030'  Stk  100        Do  44  %  prel'.,  B |  ... 

6016991''  S-k  100    Great  Western— Consl.Pref.6%|llo 


1113070'  Stk'lOO 
348400/  Stk  100 
620000'  stk;ioo 
647i«ll'  Stk  100 
SS.IOOO'  StkllOO 
1122600'  Stk  100 
12HXKXX  Stk  IOC 
318900/  Stk  100 


100 
100 
100 
100 
100 
10 

100 
too 

100 
100 
aU 
100 


Orcat  Eastern,  5%  Metropolitan 
Stock,  scrip,  issued  at  105... 
Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6% 

Do  E,  Union  4%  guaranteed.. 

Do  Norfolk  6%  Ext,  1846 

Do  do  65%  K.xt.,1847 

1)0  i'«  5  %  Wav.  Val.  ,1847   ... 

DoE.  U   Harwljh,  4  % 

Do  do  Woodbrldge  Exten.  do 

Great  Northern  5%    

Do  6%,  redeem,  at  10%  pm.. 
Do  45%    do       do    do 
Do  6%      do       at  6%  pm  .. 
Do  Leeds,  Brad.,  &  II  alifax,6% 

GrtatNorthol  Scotland, Istpref. 

Great  Sth.  ft  Wat.  (Ireland)  4% 

Gt.W.— Kent-chargepergua.5%|ll74 
Do  Consolidated  guaran.  6%  116 

Lancaster  and  Carlisle, 45% 

Lancashire  and  Ycrkshire  6%... 

Do  bamsley,  6/  3s  \<S1%  

Do  6%  (East  Lancashire) 

Do  45%  <Blackturn  purchase) 

London  ft  Brlghion,6%  gua.,No.l 

Do 6%  do    No.2 

Do  6%  do 134 

Do  6%  do    No.4ill0 

Do  7%  do 162 

Do  6%  do  (W.  E.  ft  C.  P.;  ...1126 

Do  4%  do  1869 91 

Do  45%,  do  1869 1100 

London  ft  N.W,CANuneaton6%  117 

LondontS.W.,7%, late  3rd  8hrB.;i56 
Do  (Purumuih.  peri>et.  anns.)j  ... 

Mancbester,Slief.,ft  Llacoln.,U%  132 
Do  do  do         £»|    Ui 

Do  do  do     35%    73 

Do  do  redeemable  6%^    64 

Mlland  Coniolldntcd.  6% 140 

Do  do  Bristol  ft  Blruiing.,6%1137 

Do  do  44%  redc.mabic 105 

Do  do  44%  ImJeemable  106 

Do  Ijdoester  ft  Uitchen,  4%...l  96 
North  British  Consol.  4%,  No.  1>  90 
llorth-Eukm-Consolia<ted4%    97 

Do  44%  rodeemabl 10* 

Do    to.  N.E.4% 


Do   ^Barwlck  caplul    f     ... 

DoStocta.  ftDarlnfto.A,  6%|  ... 

Do  do  B  and  C,  6%    136 

Do  West  Hartlepool M 

North  SlaSbrdshlrs    j3 

tevth  Do'on,  r«ni-charge....„...  114 


613660' 

400000/ 

126120 

650000/ 

133900/ 

7IC0OO' 

914000/ 

830970/ 
1861336' 

409658' 
4694183' 
2197660' 

240000' 

SOOOOO' 

860000' 
1500000' 
1000000' 

SOOOOO' 

100000' 

600(»10' 
1500000' 

640000' 

600000/ 

Stk 

...       '  Stk 

126000    16 

164376    18 

146100    20 

3860198'  Stk 

2406669/  Stk 
1869000/  Stk 

536000/  Stk 
2613000'  Stk 

16«686|     8 

700000/  Stk 


Stk  100  IHighland  A,45  % 

StkllOO  I     Do  It,  6  % 

64     6}  Lancashire  .t  Yorks.,  New  4  % 
StkllOO   London,Brig''ton,ft<:.,45%,1858 


Stk  100 
Stk  100 
StkllOO 
Stk  100 
Stk 
Stk 
Stk 
Stk 

StkllOO 
StkllOO 
StkllOO 
Stk 
Stk 
Stk 
Stk 
Stk 

Stk  _._ 

StkllOO 

StkilOO 

100 

100 

16 


106 

85 

100 

90 
100 
100 
1C9 
108 
105 

62 
117 

96 


Do      ■       "do  4    %,  1880 

Do  do  44  %,  1861 

Do  do  44%,  1863 

Do  do  5    %,  1866 

100        Do  No.  6  6    %,  1866 

1(X)        Do  No.  7  5    %,  1868 

100    Lon.,  Chat..&c.,  Arbitratn,45  % 

lOO    London  and  North-Western  6  % 

Do  Bedford  and  Cambridge... 

Do  Shrewsbury  ft  WelshponI 

Ixjndon  ft  South-Weslern,  45  % 

100       Do  do  5    % 

100    Manchstcr.Shfr,ftUoc.,6%1866 

ino    Metropolitan.  6  %  

100  •      Do  New,  5  %    

100        Do  5%,  1869    

100   Metropolitan  District,  6  % 
Midland,  A  6  %  preference 

Do        B  6  %  preference 

Do        C  6  %  116 

Do        D  6  %  116 

Do5%opt.tocon.AugJl.I873:  21} 

8  1     Do  5  %  do  Aug.  31,  1877   j  114 

20  i     Do  5  %  do !  224 

100  iNorth  British  Consol.  4%,  No.  2,    87 
100  j     Do  Kdin.  &  Glas.,  Ord.y,  45  %    98 


105 
115 
107 
104 
104 
104 
71 

lie 

116 


North-Eastern,  45  %  redeerab'c  106 
Do  Stockton  ft  Darl,  Class  D*  124 

Do  6  %  ;106 

DoNew6'shs6%  ConJan.'76j    8J 

North  London,  44  %  (max  5  %) 


VWIAAX     am    lOU      i^.vi  111  twn-'v'.,  ^5    /o    V —  "    nif      -" 

606000(1  Stk  100  ;North  StalVordshire,  6  %  112 

213000/  Stk  100  ,Rhvinney,  6%,  1864 117 

209957/   Stk  100    South  Devoii,6% '109 

300000'  Stk  100   Soiilh-Eaatein,44%,  1859,  No.  2101 
120000(^    Stk  100        Do  44%   lS62,No.8:l01 

691500/  Stk  100       Do  5  %,  1861 ,103 

700000'  Stk  100       Do  5%  Charing  Crots,  1863... 1110 

626830/  Stk  100        Do  6  %  1864 .110 

•  I'ailnre  of  full  uividends  in  any  given  4-yeJr  not  to  be 
made  good  out  of  the  profits  of  any^aubseqaent  4-year. 


Lima  LcA»D  at  Fizcd  IUoitau. 


i  i 


Nam« 


Birkenhead  

Do  44  %  Pref 

Buckinghamshire    

Chester  and  Holyhead 

Do  54  %    

Do  6  %  

Clydesdato,  guaranteed.. 


Leasing 
Companies. 


L.AN.W.&G.W 

Do    

Lon.  ft  N.-W... 

Do  

Do  

Do  

Caledonian 


Colchester,  Stour  VallcylE.  Uo.  ft  O.E. 


103 
97 
59 
128 
119 
102 


Caledonian 

Do  

Do  

GreatNorlhem 
Great  Western 
Great  Eastsrn. 

Do  

Do  

Do  


Dundee,  Perth,  ft  Aberd  J. 

Do  Preference 

Do  1st  Class  Preference 
East  LInroln  guar.  6  %... 
(ilostcr  and  Dean  Foreal 
GL  Eastern,Newm.ftc.5% 

DoE.  Anglian  B  6  %... 

Do  do  C  7  %    

Do  to  No.  1,6%    

Ot  West.,  Bristol  ft  Exeter, 
i    ft  Sth.  Devon  Cos.  44  % 

Hull  and  Selby    

Lancaster  and  Carlisle  ... 
London  and  Blackwal  1... 

Do4t% 
London  end  Greenwich... 

i    Do  Preference 

London,  Tilbury,  ft  South. 

Lowestoft  gua.  4  %    

!     Do  6%  

Midland,  Bradford,  Pref 

I     Do  Matlock,  5  % |    Do 

Mid  Kent  (Cray  Line)  ...iL..  C,  ft  Dr.... 
Northern  ft  Ess:  em,  6  %  Great  Esstcm. 

I     Do  8%  t     Do  

North-Eastern  —  Hart  leplN.-E.—Berwk. 
North  ft  Sth.-West.  JunclLStN'VM.SLNL 
N.-Weit.  A  perp  .pref.  6%  iMMItad 

Do  3  minimum  14  %  ...      Do   .., 
Nottlng.  ft  Granth.  KftC  GreatNorthern 
Preston  and  Wyr  c ;!.ftN.-W.ftL.Y 


Associatd.Co.'s 
Nrlh.-E.-York 
Lon  ft  N.-W... 
Great  Eastern.. 

Do  

South-Eastern. 

Do  

Peto  and  Co.., 
Great  Eastern.. 

Do  ... 
Midland 


RAILWAYS. 
Ijiiru  LiAsn>  at  Pixid  Rentals— Contlnned. 


Stk  100 
Stk. 100 

stk  100 
StkllOO 
Stk,  all 
Stk  100 
Stk  100 
20  1  all 
20  I  all 
20  I  all 


Name. 


Leaslnp 
Companies. 


Royston,  Hitch. andShep 
Shrewsburv  and  Hereford 
6  %  Rent  Charge  Stk 
S.Yorkshire  .\;  River  Dun 

Do  4  %  guaranteed    ... 

Do  5  %  guaranteed 

Victoria  SUtn.  ft  Plmllcx) 

Do  44% 

West  London,  Class  A  I 

Do  Class  B } 

DoCaasC I 


a* 


GreatNorthcm 

LtN-W  &G.W. 
Mane  ft  Shelf. 

Do   

Do   

Gt.  Wstm.,  ftc. 

Do   .», 


W.  Lon.  Ex.  f  .. 
Lon. 4  N.-W.^  .., 
ftO.W I    .. 


DnEHTou  SroosM. 


Autho- 
rised 
Issue. 


Name. 


Ms 


216572(,  Stk  100 
304200  ...  100 
832674/.  Stk  100 
1610000/  Stk'lOO 
2957744/  StkilOO 
4154266'  StkllOO 
264«2'i7(  Stk  100 
688433/  Stk  100 
37232-8(  Stk  100 


2079968/ 

100000' 

29060  Wi 

13062.39! 

2289539/ 

6233068/ 

658674/ 

1163197. 

40000/ 

1000000/ 

300000' 

18268321 

125000' 

36S26:i( 

1120471' 

4386238' 

1626006' 

244073/ 

400679' 

6219910' 

1138119' 

873116' 

319860/ 

276150/ 

67980/ 

600000/ 

4369263/ 

638292/ 


Otk  1(X) 
Stk. 100 
StkllOO 
StkllOO 
StkllOO 
StkllOO 
StkllOO 
Sik  100 
Stk'lOO 
StkllOO 
StkilOO 
StkjlOC 
StkllOO 
StkilOO 
Stk  100 


Cornwall,  guaranteed. 44%  107 

East  London 6  %  107 

Great  Eastern 4  % 

Do  A 5  %  114 

Do  B,  1867,  redeemable...6  %  114 

Great  Northern   4  %  103 

Great  Western 4  %  101 

Do  _ 4J%  104 

Do  44%  109 

Do  6  %ll21 

Highland  4J%    ... 

Lancashire  and  Yorkshire... 4  %  101 

London,  Brishton  ftc 4  %|100 

1     Doperpetual 44%|107 

Loud.,  Chat,    ft  Dover  Arb/44%|l03 

Do  B  45%    98 

London  and  North  We8tom4  %  103 

Do  do  35% 

London  ft  South  Western  A.4  % 
M!<nchester  Sheffield,  ftc...5  % 
Do  do  44%  107 

MetropoliUn    4  % 

Do  45% 

Metropolian  District 6  % 

Midland 4  % 

Do  4J% 

Do  44% 

North  Kritish,  E.  P.  ft  D.B.6  % 

North  Ea.>.em .4  % 

Do  44% 

North  London 44% 

Stk  100    Xorth  StalTordshire    4  % 

Stk  100    South  Devon    6  % 

Stk  100    South  Eastern  Perpetual  ...4  % 

StkllOO       Do  do  1867 6  % 

Stki  96        Do  do  1868 6  % 

Stk  jlOO    South  Y'erkshire,  ftc ,44% 


1004 
117 


105 
124 
101 
104 
109 

102 
109 
110 

104 
116 


11* 
107 


British  VossEssinKe.     * 

'llOO^lOO  lAtlantic  ft  St  Lawrence  shares'  97 


30i)900!l(H)    100 
1473Wli  Stk  100 


106 

2V6 
105 
10* 
64 


92 


162 
116 
106 
98 
46 


5181335/ 

52613 

600000/ 

6O0OOO' 

60000' 

87000 

135000' 

112000/ 

100000/ 

1000000/ 

26000 

21913660 

4160(X); 

9600 

3425144/ 
500000/ 
60COOO 


StkllOO 
10  I  10 
100  1100 

Stk  100 

StkllOO 
20  lim/a 

StkllOO 
100  100 
100  !  all 
StkllOO 
20  I  20 
Stk'lOO 
100  iioo 


9000001 

13715360 

9391 

8685 

46074 

624500/ 

350000( 

60000 

208176 

64*7000/ 
760000 
248640/ 

205000/ 
660001 

50«0430( 

I000000( 

600000( 

1710 

41415 

10694 


10 

Stk 
100 

106 

100 
100 
iOO 

Stk 
20 
20 
20 
Stk 
Stk 
20 
205 
100 
100 
100 
100 

100 
100 


10 

100 

100 

all 

100 

100 

100 

100 

100 

100 

12 

6 

2 

100 

100 

2 

204 

100 

100 

100 

100 


335000 
210000 
2850001 

40000001 


Stk 
Stk 
Stk 
20 
20 
60 
100 
IOO 
IOO 


Do  6%   Sterling  Mort.  BondslOS 
1)0  3rd  Mortgasc  Deben.,  !891i  99 

I!ombay,B.iroaaAC.Indiag.5%  '.074 

ButValoft  Lake  HuronPrefertnce     7J 

Do  do  54  %  Bonds 92 

Do  do  54%  Bonds,  1872-3 

Ciipe,  guaranteed  6% 

Carnatic,  Llm.,  guaranteed  6% 
Do  do,  issued  at  128  pm Via/ 

Demerara 107 

Do   7%  perpetual  preference,  115 

DunedlH  A  P.  Chalmers,Lim,,6%    ... 

Essteru  Bengal,  guaranteed  6%  108 
Do  do  6% 

Eat  Indian,  guaranteed  6  %  ... 

Ei>ropean4N.A,6%  1  Mrt.Bd,1898 

Glasgow  and  Cape  Breton  (Nova 
Scotia)  Coal  k  Rail  Co,  Llm 

Grand  Trunk  of  Canara 
Do£quir..Mort.Bds,lchrg.e% 
Do        2nd        do  Scrip... 
Do  1st  Preference  Bonds 

Do  2nd        do  

Do  3rd        do       Sleek... 

Do  4th         do  do 

Do  Island  Pond  Stl.  Mt.  D.  Sep 

Great  Indian  Peninsula,  gaa.6% 
Do  New  do  6% 

Do  New  do  6% 

Do  New  do  6% 

Great  South,  of  India,  guar.  6%  197 

Do  4J% 103 

Do  

Great  Western  of  Canada.. » 19 

Do  6%  Bonds,  payable  1873...  101 
Do  64%     do  do        1877-8  102 

Do  6  %     do  do       1890...|107 

Do  6%  Pref,  Issued  at  80,  con. 
vertiblo  till  Jan.  1, 1880 


IC7 


114 

78 


20J 
102 
102 

74 

70 

365 

97 
108 
125 


t 


all  IntcrnatnlBridge,6%  Mortjlda 

100       Do  6  %  Mort.  Pref.  Share  do_ 

(Secured  by  G.  Trnk  CanadaCo.) 

100    Madras,  guaranteed  6  %  

IOO       Do  do        4i%  

100      Do  do        44% 

2       Do  do         5%  . 

6       Do  1871,      do         6%  

60    Melboiumeft  Hobson'sBay  Uniu 

100       Do  6%  Bonds,  payable  18t«.., 

100        Do  6%     do  do       lSi<6.. 

all  {Midland  of  Canada,  Stig  IstUrt 

100  iN.uf  Canada,6%,lstpref.Buds 

...  1100        Do  6%,  2ud        do 

Stk  IOO  Onde  ft  Rohllkund  gaar.6%  ... 

10     10       Do  shares  5%  ... 

8399200(1  Stk  100   8clnde,Puiuaub,ftDell.l,gua.6% 

71000  100     aU  iWoUlngton  Grey  &  Unice  Ry  ol 

I         I        I        Canada  7  %  Bds,  1st  Mori 


101 
100 

107i 
103 
98 


n 


53 
107 
99 


107 

9  9] 
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RAILWATS. 

FOEF-IGN  RaILWATS. 


Nam*. 


Is 


10     all    Antwerp  and  Rotterdam  

»    all    Bahia  i  San  Francso.  U,  g.  7  % 

i    all    Be<pan  Eaatern  Junction 

10    all    BucDOi  A>Te»,  Gt  Southern,  L. 

Stk.  100  ;     Do  8  %  DebenJure  Stock  

Sik.lOO       Do7%  do 

20    all    Central  Argentine  1^  ;ui.  7  % 
60  '  all   Central  Iraguajr  of  Monteviedo 

100    all   Copiapo «. 

18     all    Diinaburg  k  Witepsk,  L,  Scrip 

16    all       Do  Regiatercd 

80  '  all   Datch-Rhcnlih    

10       8       Do  New    

I  20  I  14  lEast  Argentine,  Limited,  g.  7  % 

'  20    all  jEasternor  rrancc 

t  40  I  19    Etiropn  CentrL  Rail.,  L.,  Istiai. 

20    all   Great  LuiemboorK — 

20    all    Leroberg-Ciemowlti,   Limited. 
i        i      ruarsnteed7%,l>tft2adiia. 

10     all  [Hcxican.  Limited    

10  I  all  iSan-oriLle'.-e.gaa')   Hy  the  f 
'        i      14f  per  annum...  >  Bel^an^ 
Do  sna  S  %  Pref  I  GovemL  ( 

Northern  of  France   

N.  Rail. of  B.  Ayre«.L,guar.:% 

10    all  ■■     Do  Deferred 

10  i  all  'Sorweitian  Trunk  Preference ., 
20  '  all  Ottoman  (Smyrna  to  Aldin).... 
20  1  all    Paria,  Lyone.  A  Mediterrane^in 

10  'all    Paria  and  Orieana  

10  :  all    Recife  *  San  Franc^aco,!..,  1.7% 

10  ■■  10   Royal  Sardinian _.. 

(  I  aU  IRoTal  Swedlah 

fk)  7  %  - 

9ambre  acd  Meuae 

Do  6^  ^  Preferetwe  

San  Paulo,  Limited,  fma.  7  %... 
;tioath  Auauian  i  Lomb.-Venetn. 

Southern  of  France    ««... 

Swedlah  Central.  Limited  

Turin  and  SaTona  ^^.. 

'V»roa 

Wert  Flandera 

I     C,/  61%  Preference  

Wealeni  3i  .\.-Wea«m  of  France 


25 

H 
12 
106 


181 

13 

25 

lOi 

lOi 


RAILWATS. 
FtsKiO!(  RaiLWAT  0BUGATI0N9 — Conttnned. 


Redeem. 


§!-:^l 


ra.]  . 


S  I  rraJ  At 


64j'  38    par 


S4f  33 
100  35 
10 

4 
20 
100 
lOO 
100 


10 


100 
100  I  ... 
100  30 
100     26 


FoBSiaa  Rauwat  Osua^Tum. 


Redeem. 
Vra.  Al  I 


Name 


10     »l     par  Antwerp  and  Rotterdam 3  % 

100  7  >  par  BiKhareat  and  OiurKevcfruar..  7  % 
100  5  '  par  Central  Argentine,  1st  iaaue  ...  7  % 
100     33     par  'Cent.  Urtiguay  Monteviedo  Scrp  7  % 

„,...[  ._  ICbarkoir-Aiair,  (aa.by  Buaala  5  % 


101 


100 
M 


100 
100 

20 

20 
100 
100 
100 

10     M 

100       S 

4     40 

100      ... 


100  s 
20  I  90 
10  I  98 

20  I  es 

20  .  »» 

100  j  ... 
20  82 
12  ,  27 
20      94 


par 


par 
100 
par 
100 

iO 
100 

s 


par 
20 


Charkow-Krementachg,  guar..  5  % 
Dutch  Indian,  guar,  by  Dutch 
Home  GoTcmment  ..«..»  4^% 

Do  1869    *i% 

Do  1371    - 6  % 

Eastern  of  France m.....  5  % 

Great  Luxembourg  »...  B  % 

Do 6  % 

Havana  and  Matanzas 7  % 

Do  1866    7  % 

Iqulque  and  La  Xoria  Railway 

Peri,  Mort.  Deben.  Scrip  ...  7  % 

Knrak  Oharkow  Azow  5  % 

Matanzaa  and  Sabonilla 7  % 

Mexican,  Claia  A.  Mortgage...  8  % 

DoBdo   7  % 

Uoacow-Jroalaw,  gtur  by  Ktia  6  % 

Moakow-Kourak 6  % 

National  Pisca  to  Yea 5  % 

Northern  of  France  3  % 

North  of  Spain  Priority S  % 

Orel-Vitebak.  guar,  by  Rusala  5  % 

Orleans  and  Rouen 3% 

Ottoman  (Smyrna  to  Aldln)...  6  % 
Paris,  Lyons,  &  Meillterranean  3  % 

Recife  tc  San  Francisco    6  % 

Royal  Swedlah  ,....5  % 

8agua  La  Granle 7  % 

San  Paulo,  18^4 7  % 

Do  1877    8  % 

Do  1878    6  % 

'Smyrna  and  Coasaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Venetian  3  % 

Dol87I 3  % 

Southeni  of  France  3  % 

South  lulian 3  % 

TambofT-Kozlorr,  guarrnteed...  6  % 
Varna 3  % 

Do 6  % 

Weatem.  *  N^Wast.  of  Franca  3  % 


|8 


4i 
23 

85 
49 

S2i 

94 

8S 

94 

78 

93 

97 

iu 

Si 
94 
46 
95 
lU 
103 

4} 
89 

105 
105 
105 
10» 

m 

11 

7i 
39 

6| 

7 
lU 


BRITISH  MINES— Continned 

. 

Autho- 

i 

rised 

Paid 

Name. 

Cloatng 

Issue. 

.^ 

Prices. 

896 

13/17/6 

Margaret,  '*Uny  Lelant" 

5        6 

9000 

MW« 

Marke  Valley 

U      2 

*^ 

4 

3i 

\fwyndy  Iron  Ore,  Linr.. 

2i    2d 

400 

... 

84 

New  Seton  

696 

..> 

ivnio 

North  Ro.kear   

6610 

3nV3 

North  Wheal  Crofly 

i       1 

1180 

... 

VMM 

Provldence,"UnvIjelant*' 

9    n 

612 

... 

n 

S    Caradon.  "Llskeird" 

120     110 

6138 

... 

7AV8 

South  Condurrnw 

6t     ei 

496 

.•■ 

■iinm 

■ionth  Wheal  Franc's ... 

12       14 

12000 

6 

all 

rankervlllc,  Limited 

11       12 

6000 
12000 

turn 

*4i 

9 

all 
3;fi,'3 

Hh  Crolt 

53       68 

374  m 

10       12 

West  l!:l8't;t  

110592 

... 

1 

Wst  C»riidon,"Liskcard' 

3000 

... 

10 

West  Chiverton 

U       12 

600 

... 

554 

West  .Seton 

521     67i 

612 

... 

6J 

Wheal  Uas'et."Redruth" 

55      60 

612 

... 

46} 

Wheal  Buller,  "Redruth" 

9      11 

6000 
1024 

... 

7/14« 
9 

Wheal  Grinvllle    

4i  61 
4        6 

Wl.MarvAni.Menhenloi 

398 

64 

Wh-«1  3»ton  „... 

45       60 

COLONIAL  AND  FOREIGN  MINES. 


35000,  2 

6OOO0I  1 

7OOOOI  1 

60000  1 

20000  20 

20000!  21 

2IOOOI  6 


BRITISH  MINES. 


Antho- 
rlsed 
Issue. 


IIOOO 

IMOO 

10310 

612 

6144 

6000 

1906 

12600 

1024 

eooo 


Mam*. 


all     Asshetoti,  Limited 

all     Caegynon,  Limited  .... 
2a    Devon  Great  Consols   . 

65      Kast  Basset,  "  lllo^an 

ai-WiEast  Caradnn 

5     east  Wheal  Grenvllle  ... 
Wi)    F.ast  Luvell 

all    iOieat  Laxey,  Limited... 

40  10t.Wh.-alVor,"HeUton'' 

8/I0«  Herod's  Foot  

tV4'a  ;Uingstoa  Downs  


Closing 
Prices. 


1 


3J  4ip  1 
11  13  I 
2i   2} 


19 
17 

6 

7 

6i 


10000 
76162 
13500 
26000 
60000 
20000 
68000 
16000 
16600C 
7927 
16000 
60000 
80000 
lOOOO 

100000 
32000 
30000 

120000 
87183 

220000/ 
15000 
4:1174 
10000 
75000 
45000 


all 

tall 

tall 

1 

7 

all 
aU 

m 

14a 
all 
all 
all 
all 
1/3A) 
all 

2 

3 

all 
all 
all 
all 

1 

all 

all 
all 
all 

100 

all 
■za/srii 

6 

all 
all 


.\lamll  OS,  thnited  [ 

Almada  A  T'.rito  Consol.] 

Silver  Mlulni;,  Limited! 
Anglo-Argentine,  Llm... 

\ustralian | 

\ustrnlianUnitedGold,Li 
Colorado  Terrilile  Lodf! 

.Mining,  Limited 

Copiapo,  Limited... 

)onPcdro,>;nhdiIloy.L. 
Eberhardt  SbAtirora,  Llm. 

Fortune,  Limited 

Fiontinoft  Bolivia Old.L 
(General  Mining  As*.,  L. 

Kapunda,  Limited 

I.inares,  Limited  

Lrnlcn  Jit  California,  L, 
Lusitanian  I.liniteJ...... 

Pacific,  Limited 

Panulcill.i  Copper,  Llm. 
Pestarena  United  Old.,  L. 
Pontgibjud  Silver  Lead 

.MlniiiK  and  Smelling.. 
Port  I'lilllij.,  Limited  ... 
Hlchinotid  Con.  Ming,  L. 
Itussia  Copper,  Lluiitod.. 
Scott  l.^li  Auat' all  JIM,  1,1m. 
Sierra  UutiesOolii.Mlnlg 

Llniitud,  Ordinary  .. 
St  John  del  Key,  l.lm. 
Swe.  tlaml  Creek  Old.,  L.| 
L'nito-'i  Moxiean,  Liul.l 
Vancouver  Coal,  l.luiitcil 
York  Peninsula,  Limited: 
YuduiniutnaotS.  Aui.,L) 


2 

'c  i 


u 
i'l 

6i 

5i 

t 

10 

4 

u 

» 
a 

i 

19 
i'l 
«t 

ti 

I4J 
41 

■n 
•i 


11 

M 
*l 
1 

m 
i 

3i 

i 

11 


li 

Si 

160 

41 

?* 
2tp 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


*»«"   AT«r.«.      "•* 
•spmded;  RrmM 

yw  iMt  I     *°**        past     ted  half  lit  laU,lDd  half 

■•VMt-   'p«mile.h-U-ycar'    1871.       1871.   i    lS7t. 


Name  of  Railwaj. 


RECEIPTS. 


Merclin- 
Paasen- :    dise.    < 
gers,    )  mtnerla, 
parcels,    cattle,  ,ltec«lpt«i 

*c.     '      --      ■  ' 


Total 


AC 


Same 
week 
1871. 


JTrafHc 

1   per  I 
>  mile 
per 
week.' 


Anra(*t« 

Receipts  of 
Half-yeai. 


74*84*  1    1U43 
UtflU         t734 

r4a*M     18S11 


1»73 


'Belfast  and  County  Down Junt 

jBclfa^tand  Northern  Connttea  ...: 

Blytb  and  Tyne  

'BrUtol  and  Exeter 

'Caledonian 

Dublin  and  Dtogbeda 

Fumeas 

•Glasgow  and  South-Westerii, 

.Great  Kaitern 

rGreat  Northern    « 

j'Oreat  North  of  Scotland 

Great  Southern  ft  Weatem  (Irish)' 

•Great  Western  1 

Lancashire  an<l  Yorkshire    | 

Lonion  and  .North- WeBtrrB,&c....l 
ixmdon,  Hrlghton,  A  South  Cotst»| 

l»noon  and  Houth-Weetern 

Ijondon,  chatiiam,  and  Dover 

L4/iidon,  TiltiUry.  and  Southend  .„, 
Mancbealer,  Hh>llleld,  tt  Unclnsh.! 

Maryport  and  Carlisle  „, 

{Metropolitan 

Bl  John's  Woo4  

Melrop'lltan  Dlstriot    

MI(Ilat;d 

.t  Western  (Irish) 


I 


,  mm* 

rmmt  \  mm 

Utton  itfiM 

IM7i7t  14no« 


I  too 


.Noritt-Ka.iern  (Consols)  , 

Nortb  London 

North  Htaffortlshlte    


ran  \  aia  

UUur....„ 

WaUrfor    and  Limerick  .„ 


f84l 
2U9  I 
lllO«  i 
0606  ' 
176i<* 
IMS 
1958 


£ 

318 

loie 

2722 

31-I8 

33503 

817 
7->S3 


23303 
22774  I 


2;i02 
27116 


766J 
43709 
21.138 
7S9S2 
22142 
29:<79 
16206 
1666  1 
8098  I 
421  I 


KM 

imut 

S7;7B 
3l3'2i! 

7'<i7 
111)03 

3108 

«'ll 

21710 

22H4 


3'W74  1 
6631  ! 

eii 

3¥IUi  I 
4661   i 


26I34 
K12 


61321 
49.->C 
3«4B 

29>ll« 

8i4,'.7 

2346 


8241 

1411 


ll<«  ' 


e 

1102 

3695 

37  J8 

10391 

61091 

2286 

9811 

:78I7 

4i»35 

60189 

432S 

13292 

102353 

62114 

163264 

2U979 

4:287 

19613 

2187 

30408 

nas 

8M« 

45i 
4683 

•«Mt6 
lOMt 

43KU 
379  48 

mm: 

am  I 

llHUl 
1M7 

1M70 
6114 
IIM 

urn 


£ 

e 

942 

25 

SI37 

27 

33tl 

93 

86'>4 

es 

46980 

71 

214i 

,*! 

7623  I  1(16 
26374       68 


43,'a3 
481  a 

31178 
13313 
96936 
97002  I  115 
163I83  I  106 
2«X>; 
3IUM 
1III5I  {  14i 

J260  I    48 
28326  I  119 


79 
71 


10 11 

70 

8734 

:i9t 

474 

168 

4.3.  <3 

B70 

834H2 

113 

10213 

80 

»M8 

M 

smi 

4<l 

lu»li 

87 

70i.l  I  S<3 


1 1617 
1006 

*IM4 

nm 

SIM 


SB 
71 
1(X) 
M 


■u/.i  taj.,:     .mi     so 

7t2Z3i  7oHt4|  St;  I  ttik 

1307  to  13IVIVH    ItO     110 

aai4:i  ■  ■■  ■    ia\  ti 

Ml.'  l'>6|    lot 

4»1K.'  .  -         ml  I    »0< 


•ndof    1«72 


W7I 


-.,T*UlnM4p«i  I 

i»7»    un  ' 


COLONIAL    AND    FO K 


Hub*. 


BahIa  *  ».  Francisco  May  1 ; 
Boabey.  Bar.,*C.Ll        i; 


DerollAMIlwi 


'j«ay)7 

i; 

It 


»»t  *t»  IDMi  I»I7« 
14;a»  !3&zlSltaSM7M 
H0».  6S7; 
4I9I7 
S4M 
4*1* 


HmK    — ItWWp: 

et.dng   1»71  1  1- 


'PU  I 

■71     ' 


I  WMa  ^ue«»l|>U— ., 
endng   1*73     1872 


Oi.  iMiUa  PenlnsuU  May  ]  Mis 
Ot  Hulillleiri  of  India  Mar2*'  22»n 
Ot  Wastes  e(  Canada         n     2360 

MtdrM Ma,  I      11;:;;, 

New  aealh  v. 
M.e(BMn>. 
Netkeni  cf  : 


107 
I6tl, 


2««2<i    lOHm 


-.  Jne.  8 


Ottomao  ..» 

Sclnde  

Indus  Htm  llotUlal 

Sill,  ins  >i|i:(;aMaliaiJM.  t 

1 

3 

_L  '  '  ^«Tl? 

I  rewsary. 


1K7S     U^ 


21X134    82430 


3370C 


33108 


798 


THE  ECONOMIST. 


[Juno  28,  1873. 


29  QUEENS     GATE     TERRACE,     HYDE    PARK. 
By  kind  t«rmi!!ioii  of  Mrs  William  Tayler. 

MLLE.  THERESE  CASTELLAN 
(Vii'l'nist)  Iwjs  to  annimnce  that  h<r  MORNING 
CONCERT  will  take  rl««  ""  Saturday,  the  5th  of 
July,  1873. 

VociLisTw— Mudanie     GorLff,    Mile.     Geraldi,    Mile. 
PunCfZ     Miss.  .lolft  L'ford  and  Gforsea  Werren- 
rath.    Jllle.  Mnri.i  numa",  Artiste  Drnmatlque. 
PiASO— Le  Chfvnlier  de  Kontskl. 
Harp— Mr  John  Thomas. 
Co?fpcrTOS«— sir  .Juluis  Benedict  and  Mr  Parker. 
To  comn^pnce  at  Three  o'clock. 
TICKETS     ONE     OUINKA     EACH. 
To  be  obuitied  of  Mrs  Tayler.  29  Queen's  Onle  terrjce, 
Hyde  Park,  am!  Mile,  Castellan,  18  Bessborough  street, 
\  Sonth  Bel^ravia. 

TIEB[G  COMPANY'S  EXTRACT 

1j  of  MEAT.—None  genuine  without  the  Inventor  a 
foc-eimilp  in  l-Mic  being  on  the  Trade-murk  label  mid 
otiter  cov  r.  Pure  condensed  Essence  of  Beef  Tea, 
excellent  **conoinic  ftavourici?  stock  for  soups,  sauces, 
And  made  dishes. 

"Food  r»r  the  r.erves."'     (Liebig  ) 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLTI   BY  ALL  DEALERS  THROUGHOCT  THE 
WORLD. 


MILNERS'  STRONG  HOLDFAST 
ASD   FIRE-RE81ST1NG   SAFES   (of  Six  Pro- 

j  iresalve  Qnalitica  and  Prices,  suitable  for  all  amount* 
01  risk),  CHESTS,  STRONG  ROOMS  AND  DOORS 
with  all  the  Latest  ImproTcmenti.  EtTectually  guarding 
agalnat  t  he  novel  modes  of  attack,  as  used  by  the  Caseley 
nuig  in  the  CornhlU  and  other  rooberies  (against  which 

'  no  safe  made  before  1866  is  secure),  but  which  addition 
to  Milners'  succession  ol  improTements  saurin^'  tne  last 
talf-century  ccnstitatcs  their  aafes  the  strongest,  and 
(quality  ccnaidereil)  the  cheapest  safe-guard  against 
fire  and  the  modem  burglar.  Milners'  Phoenix  Safe 
Works,  Liverpool,  the  moat  extensive  and  complete  in 
tbe  world.  Depota:  Liverpool,  Mamhester,  Sheffield, 
Laedt,  Hull ;  London  depot,  47i  Muorgate  street,  City, 
star  tbe  Bank  of  England.    Circulara  free  by  post. 


HJ.  NICOLL.  MERCHANT 
•  Clothier  and  Outfitter,  114  to  120  Kej:cnt  street, 
and  22  ConiMll,  London.  Biancb  Establishraei.ts  at 
Uancbestfir.  Liverpool,  and  Birmln}j;hain. 

POR       GENTLEAlEN.-n.       J. 

r  NICOLL'S  TRAVlLLlNO,  TOURIST,  and 
CRUISING  SUITS,  from  Three  Guineas;  Shower- 
proof Tweed  Overcoats,  from  209;  Snmmer  Llama  Dust 
Coats,  from  10s  6d ;  T-nced  NegliKi-  and  Boating 
Jackets,  from  15s  6d  ;  in  Mi  IMn  cloths,  from  21s. 

roR  BOYS.— hTj,  nicolus 

J?  SEASONABLE  NOVELTIES  in  SUITS  and 
DRESSES. —Washing  Suits,  of  Hegalta  Cloth,  from 
lCs6d;  of  serge  and  drill  materials,  from  ISs  6dj 
Knickerboclier  Suits,  m  Summer  Angola  Cloths,  from 
21s.  Light  Tweed  Overcoats,  from  14s  ;  ditto.  Melton, 
from  21  «■ 


rOR  LADIES.— H.  J.  NICOLE'S 

J  BUPKRIOR  RIDING  HAHITS,  from  Three  to 
Eigbt  Guineas;  Pantaloons,  3Is  6d;  Riding  Hats, 
trimned,  from  21»  ;  Waterproof  Tweed  Cloaks,  from 
2)  s;  ditto  I  ostumes,  Irom  3Is  6d:  Light  Llama  Dust 
Cloaks  ;  the  New  Poh  naise  JackeU ;  the  Ladies'  Driving 
Coats  i  the  Walking  Habit  Dress  ;  tiie  Ladies'  Wnt  r- 
proof  "  Dreadnnnglit  "  Ulster  Coats  ;  with  other  fasliion- 
able  Novelties  fcr  the  Season. 

H.  J.  NllOLL'S  AildresMS  in  Lo' don  are:  114  to 
120  Regent  street,  and  22  Coriihlll.  Bra  oh  E>tablish- 
ments  :  at  Manchesur,  10  Mosley  street;  LiverjiuoL,  50 
Bold  street ;  and  Birmingham,  39  New  street 

A  LLENS       PORTMANTEAUS, 

il  37Sl'aANI> 


^LLEN'S 


DRESSING 

SISl'KAND. 


BAGS, 


ALLEN'S  OVERLAND  TRUNKS, 

A.  *1  STRAND. 


j^LLEN'S 


DESPATCH 

:)7  STRAND. 


BOXES 


MEDAL 

awarded  for  (cnaral  excellence,    niuitraieo  tata- 

ecaeiof  5(iii  articles  for  Coatinautal  uavelUng  poit 


ALLEN'S     PRIZE 


WHEN  YOU  ASK  FOB 

viLENFIELD 
STARCH, 

SEE  THAT  YOU  GET  IT, 

A»  li.ftricr  liiiida  art  often  Sab«tittit»d 

lor  tt*  Mk«  o(  extra  proSt*. 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

I.s  tho  most  durable  and  beaatifal  paint  known,  does  not  stain  or  discoloar  vrith  the  atmo- 
sphere of  largo  towns,  and  by  thoir  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  poros  and  forms  nn  anialg.im  of  the  two  metals,  which  protects  tho  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Load,  which  is  proved  to  bo  destructive  to  froB 
exposed  to  Salt  Water. 

Addlterations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Salphnte  of  Barytes,  in  proportions  varj'ing  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zina 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  xa»  any  other  Paiat  lor 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped— 

"HUBBUCirs,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  tniE  8TREBT. 
"  For  public  schools,  and  all  rooms  occupied  by  chlldrm  th*r«  will  now  be  no  excuse  for  using  poieonona 
paints.  Parents  have  remarked  that  their  children  on  returning  from  tho  country  to  newly-painted  houses  kai-a 
suffered  in  heath.  The  reason  is  evident— tho  bre.ith  extracts  the  insidious  poison  from  paint  anl  the  lurca 
draw  in  tho  deadl>'  vapour." — Jonw  Bui.t.,  Septcmbor  14.  IS.'iO.  " 


''HE     POTTERY     GALLERIES, 

203  and  204  OxFom>  Strbet  ;  an.i 

31  Uhchard  Sthekt.  Tobtman  Sqcaee,  W, 


M 


INTON'S  ART  POTTERY. 


JOHN    MORTLOCK    BEGS    TO 

O  call  the  attention  of  intending-  purchaaers  to  the 
immense  assortment  of  a'l  kinds  of  CHINA,  GLASS, 
and  POTTKRY  now  on  view  at  the  nbove  rooms.  On- 
UBual  advantatres  are  offered  i;i  the  selection  of  SerTices 
for  Breakfast.  I  >inner,  Des5sert,  Tea,  oi-  Toilet,  they  being 
piace-l  in  Nino  Separate  Departments,  together  forming: 
the  largest  establishment  of  the  liind  in  Europe.  All 
Goods  marked  in  plf^in  fig^ures,  with  a  Discount  for 
Cash  payments. 

COLE  ADDRESSES:- 

U      203  and  204  Oxfoud  Steeet  ;  and 

31  Okcha&d  Strekt,  Foktman  Sqdakb,  W. 

T("INAHAN'S    LL    WHISKY. 

AV  This  celebrated  and  most  delicious  old  mellow 
spirit  is  the  verv 
CREAM  OF   IRISH   WHISKIES, 
tn  (juality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  tho  Red  Seal,  Pink  Label,  and  Cork  Branded 

"KIN  A  HAN'S      LL     WHISKY" 
WholesalB  UeplM,  20  Great  Titchfleid  street,  Olford  | 
street,  W. 

nUNVILLE'S        OLD        lEISH ! 

U  WHISKY.  BELFAST.  | 

Of  same  quality  as  that  supplied  to  the  In-  J 
lemational  Kxhibition  of  1862»  Dublin  Exnibi- 
tion  of  1865,  Paris  Exhibition  of  18o",  and  now  regu- 
larly to  the  House  of  Lords,  the  quality  of  which  is 
equal  to  the  finest  Fi*en''h  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  hoj^sheade,  quarter-casks,  and 
cases.— Quotations  on  application  to  Messrs  Dunville 
and  Co.,  Royal  Irish  Distilleries,  Belfast :  or  at  their 
London  offices.  4  Beaufort  buildings.  Strand,  W.C. 


TJETTS'  PATENT  CAPSULES.— 

JJ      NLW  PATENTED  MATERIAU 

"  Intheiiiterest  o'  thee  merchants  who  are  concerned 
n  Bottled  Wines  an  i  Spirits,  we  call  aitention  to  the 
fac  that  Messrs  Belts  and  Co.,  under  their  now  patent, 
claim  to  posscHj*  tlie  po  -er  of  preventing  not  only  the 
importn'ion  of  unused  Ca;)^ul^;s,  but  of  all  Capsules 
on  Bottles  which  in  any  way  infringe  their  rights, 
either  in  fonn  orlhe  nuture  of  material  used." — Wine 

TBA.D&  RkVIKW. 

Letters  Patent  Granted  to  Wl:liam  Betta,  of  No  1  Wharf 
road,  City  road,  in  thf  Couut.  of  Middlesex,  Capsule 
Maiiufactuier,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  \ie  used  in  the  Production  of  Capsules, 
and  for  other  Purposes  where  Thin  Flexible  Metallic 
Sheets  are  Employed." 
J»alent  6tiikd  the  3l8t  March,  1863,  and  dated  the 

16th  January,  iHd'J. 

London  :  I'rlnted  by  Geo.  E.  Eyre  and  Wni. 
Spottiswoode,  Printers  to  the  Queen's  Mos'  Eicellent 
Majesty. 

Published  at  llie  Gr«at  Heal  Patent  OAoe,  26 
Southampton  build  ngs,  Holborn,  1H69. 

PAUTION.— BETTS'       PATENT 

\J  CAP8ULKS.— The  public  are  respitlully  cau- 
tioned that  BK  ITS'  PATEN  r  CAPSULES  areboiii;? 
InfrinKCd  hy  Im)»o-ta  iuns  from  abrt>Hd.  Betts'  name 
is  upon  every  Capsule  he  make«  for  leading  merchants 
nt  hojio  and  abroad.  1  WUarf  road,  City  road»  London, 
and  Bunleaux,  France. 


LEA  &  PERRIN8'  SAUCE. 

THE    "WOBCESTBBSHIBOE." 

Pronounced  by  Connoii.eurs. 

"THK    O.NLV    GOOD    SAUC  E." 

lmpro\rs  the  appetite,  and  aids  dlfcastlon. 

Unrivalled  for  piquancy  and  flavour. 

Aak   for    LEA  &   FEBBINS'   SAT7C:K. 

BEWARB  OF  IMITATIONS, 

And  sec  thf  names 

LEA  A  PEKI11N8  on   all  belles  a.-.I  lands. 

Ageuu— CROiiSi:  It  UI.,ACI..W£LL,  London,  and  aolc 

by  all  UMilaca la  d«uo«a  t      l.iii(>Gi.til.c  Wu  d. 


B 


INDIA  OFFICE,  Juno  10.  1873. 

Y  ORDER  OFTHE  SECRETARY 

OF  SI  ATE  FOR  INDIA  IN  COUNCIL. 

•  Two  young  men  will  be  sell  cted  in  NoTember  next 
to  be  trained  and  educated  lor  the  Forest  Serrice  of 
India.  . 

The  coarse  of  training  and  Instruction  in  Forestry 
and  cognate  sciences  in  France  or  Germany  lasts  for 
two  years  and  a  half,  previous  to  the  departure  of  the 
Students  for  India  nt  the  end  of  1876,  and  the  Sec  etary 
of  State  will  contribute,  at  the  rate  of  £50  half-yearly, 
towards  the  expenses  of  the  training  of  such  candidates 
as  are  favourably  rt'p  -rted  on  by  their  instructors.  In 
addit'on  to  this,  some  weeks  must  be  passed  under  a 
Forester  in  Scotland. 

The  salary  will  be  at  first  £300  a  year,  and  the 
salar  es  of  the  app'  intments  in  the  three  Presidencies 
range  between  that  tum  and  £l,flOO  a  year. 

Applicants  must  be  naturnl  bom  British  subjects, 
above  17  and  under  23  years  of  age,an(4  uamarried. 

Persons  intendinj;  to  become  candidates  should  at 
once  apply  lor  the  particulars  of  these  app<)inlment8  to 
the  Assistant  Secretary,  Revenue  Department,  India 
OfUce,  Westminsier.  as  the  testimonials  and  certidcates 
required  mus.  be  sent  to  the  India  Office  before  the  14th 
of  October  next.  HERMAN  MERIVALE. 

♦  [Krroneously  stated  Four  in  the  last  AdTertisement.] 

TCE     SAFES    AND     WENHAM 

i  i*AKE  ICK.— The  WENHAM  LAKE  ICE  COM- 
PANY'S celebrated  Ice,  Ice  Water,  Pitchers,  lee  Butter 
Dishes,  Icf^  Cream  M^cbines,  Prize  Medal  and  New 
Duplex  Refrigerators,  fitted  with  water  tanks  and  filters, 
and  all  modern  ituprovtments,  can  be  obtained  only  at  the 
Sole  Office,  the  Wenham  Lake  Ice  Company,  I2A  Strand 
London  (corner  of  Savoy  street).      IUustrat«d  lists  free 


CPANISII  ELY  IS  THE  ACTING 

U  Ingredient  in  ALEX.  ROSS'S  CANTHARIDE8 
OIL,  which  speedily  produces  W'hislters  and  thickens 
Hair.  8s  (>d,  si>nt  by  (>ost  for  24  stampa. — ALEX. 
ROSS,  n»  High  Holi.orn.  London,  and  all  Chamists. 

1IAIR-CU1{LING      FLUID,     248 

li  Hi^h  Holboru,  London.-ALEX.  ROSS'S  CURLING 
FLUID  curls  Ladies'  or  G«ntlemen'a  Hair  immediately 
it  is  applied.  Sold  at  3s  tid,  scut  free  for  54  stamps. 
Had  of  all  Chemists. 

(IKEY        HAIR.      248        HIGH 

VJ  Holboni,  I>ondon.-ALEX.  ROSS'S  HAIR  DYE 
produces  a  perfect  culour  immediately  It  is  used.  It  is 
permanent,  and  perfectly  natural  in  cHect.  Price  3i  6d, 
sent  by  post  for  64  stamps ;  and  all  Chemists. 

IIAIR      COLOUR      AYASH.— BY 

J.i.  damping  the  head  with  this  b^auttfully  perfumed 
\V't>h.  in  two  days  the  hair  becomt-s  it  oilginal  colonr« 
and  remains  so  by  an  occasional  using.  10s  6d,  svDt 
for  stamis.  ALKX.  ROS8,  243  High  Holborn,  London  j 
and  all  Chei^iists. 


\rOSE    MACHINE.-THIS  IS   A 

Xi  contrivance  which,  applied  to  tbe  nose  for  an 
hour  dally,  so  directs  the  soft  cartilege  of  which  tbe 
member  consists,  that  an  ill-formed  nose  is  qulekly 
shaiied  to  perfection.  Any  one  can  use  Uiem,  and  with- 
out pain.  Price  lOs  tid,  sent  carriage  free.— ALEX. 
ROSS.  248  High  Holborn,  Loudon.  Paiuphlot  seat  for 
wo  stanii>s. 

h    I   N   N   E    ¥    O    R   D    '    S 

U  FLUID  MAGNESIA.— Th«  medical  profeaalMI  for 
tliirty  yeara  iiave  approved  of  this  pure  sututioa  of 
Maiinrsui  ;i»  lie  beat  rnu,>ly  for  Acidity  of  tM 
Stomach,  Heariourn,  Headache.  Oout  and  Indlgaa- 
tion  ;  and  as  tue  best  uiild  aperient  for  dolicat* 
coni^titutions,  ortpeciallv  adapted  for  ladiea,  childran, 
and  intuMls.  1>  1  N  N  E  F  O  KU  and  C  O,  ChwDUU, 
Hi  .\  \v  Bun<l  stiort,  London,  and  u(  all otiier cbatntOa 
ihroUk'  oaithe»orld. 

H~01.LO  WAY'S     PILLS.— NO 
luudly  sloul  1  bo  without  these  ptils,  when  hot  and 
B^jliry  wcuthur  predinposes  to  .'«ver»  uf  all  klndst  i&<u^ 

especially  remitifnt,  lyhus,  typhoi*!.  or,  as  the  last  i* 
iH>w  uewly  luiuK-d.  enteric  fever.  Their  loog-tried 
efficacy  in  renwvin^f  indigestioni  sltmulatlng  the  bowels, 
iin<i  purifying  (he  i.UxhI,  has  serttred  for  thorn  tmperlih- 
ahle  prjiise  ttirouiihoui  the  globe.  Whntprfrthediseaee, 
I  a  f  w  doses  will  r  lieve  the  more  urgviil       :;  nd 

tJierenft'  r  control  kU  .ltsord«>fd  ;u:ioii,  .  id 

liver,  emi'tv  n  c  fiig  rj:ed  siile-n.  i  imi  ^.  'i 

ki:lne' s,  iiM(udl«i.  tlie  food,  iniinive  me  n  oi.  uid 
thvreby  co»r.  roll  tWi-  b.aiii  aiid  every  In  •  It  n  hea  Ihlul 
Tigoui,  iiiuunil«ct.\iiy.  snd  wliol'.-home  ivj^uiarliy.  In 
trying  seast-ns  tiila  u  edlotnu  will  sure  many  livt-i. 
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XOW      BEADY. 

,CRACRorrs  intvestmext  tracts. 
CRACEOFTS    TRUSTEES' 

GUIDE, 

Being  >  Synopsis  of  the  povrers  of  Investment 
ordinarily  given  to  Trustees,  with  General 
DiiectioDS  and  Tables  of  Securities. 

PKICE  OSE  SHILLISO. 


FBXFACE. 

Thf  dlfflcnlty  experienced  by  Tnliteee  in  uc  rtaininj 
Uw  «core  of  tbeir  powers  of  tBTeetment,  and  thi  securi* 
tie*  of  wKlch  thejr  miy  prudently  erail  then  idr  s,  beve 
indaced  ne  to  prepare  thie  pubUcetion ;  nor  <  an  I  doubi 
that  a  practical  and  conciee  guide  in  plain  wo'ds  wil 
be  iDduljently  acca»UJ  by  the  public  The  T«  lei  of 
3e«iuiti«a  have  been  made  aa  eooplete  aap^»&bk  -.ritli 
Um  vidw  of  renderinj  tbem  Beefol  t«  even'oue — Truat^e 
or  otberwiae.  No  pa^iu  have  been  spared  to  taal  the 
acctiracy  of  the  inforcoallon  afforded,  altnou^b  it  hai 
been  conaideied  onnecesaary  to  encaoiber  the  book  with 
references  to  AuthoriUes.  Acta  of  Parliament  excepted, 
BEBXARI>   CHACBOFT, 

5  Aostinf liars,  London, 


T.VBt£  OF  CONTENTS. 


0(  Posren  of  iBTertment 

gwlku  1.— Of  InvestmenU  by  Tniateei  under  In- 
stnuuems  wbkh  do  not  name  tN> 
Secur  ties  to  be  employed  

Sec^oB  I— Of  Inrrstmenti  by  Trnslees  under  In- 
■Usaoents  wbicii  name  the  Securi- 
tiaa  to  be  unplojad 

■lertloa  J.-rCorporation  and  Trustees  holding 
not^f  in  Tnisl  <or  soy  Public  or 
Charitable  purpon  

A»  t«  Forma  of  Powefiof  ln»»«m»Ti  ,,    . 

Geaeral  Ikrecti'DS 

Tlie  Rititeoieiilol  Tiuitu  


APPBNDIX. 
PABT  I. 
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JUST   PUBUSHED, 

LOMBARD        STREET: 

A   DESCRIPTION    OF   THE    MONEY    MARKET. 
By   WALTER    BAOEHOT. 

Crown  8vo,  78  Cd. 
HENBT    B.    KINa    aas    CO. 


JUST     PUBLISHED, 

THE      ENGLISH      CONSTITUTION 

By  WALTER    BAGEHOT, 

A  New  Edition,  revised  and  corrected,  with  an  Introductory  Uissertanoa  on  Koccnt 

Changes  and  Events.      Crown  8vo,   7a  6d. 

HENRY      S.     KINO     i»D     CO. 


On  the  1st  JXTIiT  will  be  Published,  price  7s  ed, 

SECOND  EDITION,  with  Emoiidatious, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COSIPENDIUM    OF 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT   TIME. 

By     DAVID    MITCHELL      AIRD,     Esq., 

Of  the  Middle  Temple,  Ban-ister-at-Law. 

Is  Four  Books  : — 

X.  ^awa  in  General.  i  III.  Private  Wrongs. 

II.  Bights  of  Things.  I  IV.  Public  Wrongs. 

Each  Book  embracing 

THE    LEGAL    PRINCIPLES     AND    PRACTICAL    INFORMATION 

Contained  in  the  respective  Vulumos  of  Blackstone. 

LONDON:    LONOHANS,   OREEM,  aXQ  CO,   PATGKMU8TER   ROW. 

Price  3s  6d, 
FOURTH   EDITION,  WITH  ILLUSTRATIONS    BY  GILBERT, 

MY  NEW  YEAR'S   GIFT  TO   MY   SON. 

"We  cannot  find  language  suQlciently  strong  to  express  our  favourable  opinion  of  this 
handsomo  volume,  nor  can  we  rocommend  a  New  Year's  Gift  so  admirably  adapted  tor  tbe  rising 
generation,  on  whom  it  is  calculated  to  have  a  living  and  a  lasting  iuUuence." 

"  A  mora  profitable  and  mind-elevating  New  Year's  Gift  for  a  father  to  give  bir<  son,  a 
guardian  his  ward,  ot  a  schoolmaster  his  pupil,  could  scarcely  be  devised." 

LONDON:  WARD,   LOCK,   AND  TYLER,   WARWICK    HOUSE,    PATEBNOSTKR    HOW; 
Ad4  te  be  had  at  mo  Straad;  or  wat  pott  tras  tor  *i  :)tamps. 
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Now  nsdy.  In  Sro,  pries  One  Shilling, 

UQHT  THE    STATE  TO   BUY 

THE    RAILWAYS? 

A  Question   for   Ever>-body. 

By  A    IdlULAND    SH\Kbll01.UKR. 

London :  Longmans.  Or«c».  an<i  Co.,  Paternoster  row. 

^SKW  EUiffOK  OK   SfHOl'K'S  POLITICAL 

ECONOMy. 

Now  ready,  in  fcp.  8vo,  with  .Map,  price  3s  6<1  cloth, 

POLITICAL     ECONOMY      FOR 

I      PLAIN    PEOPLE.   APPLIED  TO  THE    PAST 
AND  PRESENT    STATE  OF  BRITAIN. 

By  O.  roULElT  WCHOPE,  K.R.S.,  Ki.S,  ie. 
London:  Lonitin.iiH.  (Irrcn,  nn  I  Oci ,  Paiernoalcr   row. 
How  ready.  In  1  "  'unu  merucco,  gilt 

A  OF 

BLACK'S    GENERAL    ATLAS     OF 
THE  WORLD  FOE  1873, 

ConUioitiy  N«w  Mnpfl  o\  Auvtriit,  .Iiip*Q,  aiiU  Hcutlund, 

bftidii  T.umeroitft  rorricUoiu  and  improvuuieitU. 
Fdinburfh :   \.  It  C.  Btacfc.    LoinJon  :   Lonymant  &.  C  > 

"TACKNVOObN        MAGAZINE 

FOB  Jl-LY.  1873. 
No.  DCXClll.        Price  Is  6d. 

C<>ST>!>T>. 

The  Pari>lane-Bo<jk  VIII. 
French  Home  Ltlii— Na  VIII. 

Martlstfe. 
The  CuriTSanU  Cni  toil  the  Carlist  War. 
Newfoun  land. 
TIm  Four  Ages. 
Th-  " I"- 

a;. 
r.  Ri. 

ACMILLAN'S 

No.  ISS.     rarJL'LV 


B 


M 


».  ••  A  P- 

ol-Tt. 

I 
t 

t 


■>'4nt 

-ons,  edinbwf  h  and  London. 

MAGAZINE. 

Price  Is. 


rli,  Author 
11."    Ct>ai>- 


TO  INVESTORS. 

Now  reatiy. 

T  AVINGTON  &  PENNINGTON'S 

IJ  MONTHLY  KKCOKD  of  IN  VK»  I'MtNia,  con- 
talolng  an  exhaustive  review  of  tho  liritlsh  ami  Ki)relgo 
Stock  and  Share  and  Money  Mrtrkvtv,  .tc,  with  an 
enumeration  of  safe  iovettmcnis  paying  fioin  10  to  30 
per  cent.    Price  6d  I'cr  copy,  tT  'n  .tunually. 

Laving  ton    aud    Penniitftou,    H    Rpsral    Kxck^o^ 
buildings,  London,  K.C. 

TNVESTOllS  IN  ENOLLSH   \^D 

X  Foreign  Itonda,  Kailwa>«,  BftUii  Sliar^M,  Uinos, 
should  cousuU  tti« 

"  INVESTMENT  UKV  KW," 

Imlt'po  ident,  Fcurlvim,  nmi  Kxlittu«tive. 

ny  JOHN  If.  riKK.  Stot-k  and  tjharo  UeaUr, 

Crown   ctiaiDbert,  Threndt  vedie  ^•^Hl(,  Londuo, 

I'oat  (r«c,  ?  lirwitn  v. 

NEW  BKKIKH. 
PubUahad  Mtmthly,  pnca  0.»«  HblUlnx, 

THE  FLORIST  i&  l'()M()L()(;iST: 

X  A  Plcturlsl  Morilnir  Ma«itsinc  ul  rewars.  FVulls 
aud  tieaaral  Hi 

OoDductad  I  tit.   I-I-D  .  r.L.*.,  Thomas 

Moure.  F.I.  '  >i  I''  <l.  i.ll.>l..'l,  sUi>|>orted 

by  a  stall  el  ai>. 

Beaullfal  ('.<.luurr<l  i  >  11  wcrs  and  Fruits. 

By  Walter  t  ii  "  "  ■    aud  other 

I 

litem  selves, 
'>.s  for  BtfUoa 
.     <rilteie,n.  Me. 
■  las    .Moore,    dotauic 

!■.<'. 


The  Annual  VuU. 

r.iiunaniiL«tk<>ii<i 


M 

bllsk' 
to   III 


I,    i 


<VABI>  WTAXtOUD,  Cbarlns  Creee, 


It'  AM)  CO., 

■  ;..i.ll!..,  ..  lA  >.  ..     .,n..iVcr..  p.sub- 
' '  •  \  !■:  I  > 

■'  My 

'•1^.^     |'(l)|>.,..0    iuf     liiS  Oi»lUU4{   (iT 

,  , ,,, I  I  ked  (n  liam  (i.-urts  al  noderale 

ily     Profess   r     J' on     I.mug   I  Hkus.      lu  Hr  UUl   dlscoi 


Tbs  largest  flock  of  pU  i 


InLonteo. 
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SOUTH    OF    AUSTEIA    AND    UPPER    ITALY 

RAILWAY     COMPANY. 


REPORT  read  at  the  GENERAL  ORDINARY    and    EXTRAORDINARY    MEETING    of 

Shareholders,  held  in  Paris,  on  the  29th  April,  1873,  under  the  Presidency  of 

BARON     ALPHONSE     DE     ROTHSCHILD,    Chairman   of  the    Paris   Committee. 


INTRODUCTION. 
Gektlemen, — We  shall  follow  the  usual  plan  of  our  reports 
in  the  account  we  are  about  to  give  of  the  results  of  the  year 
1872.  We  shall  first  describe  the  progress  of  the  works,  the 
outlay,  and  the  financial  situation  on  the  31st  December,  1872. 
We  shall  next  submit  to  you  the  results  of  the  woiking,  and  our 
propositions  for  fixing  the  dividend.  And  lastly,  as  an  extraor- 
dinary meeting,  we  shall  have  to  demand  your  approval  of  the 
conventions  concluded,  both  in  Austria  and  in  Italy,  for  the  con- 
cession or  leasing  of  difieront  lines,  one  only  of  which,  that  of 
the  Pontebba,  possesses  some  importance. 

CHAPTER  I. 
Works  (iiid  Costs  of  Establishment. 
The  total  of  the  concessions  made  to  the  Company  represented, 
according  to  our  report  of  last  year,  a  total  length  of  4,221  kilo- 
metres (f  of  a  mile  each),  of  which  4,155  were  in  working,  and 
66  in  course  of  construction. 

By  the  addition  of  the  Coccaglio  to  Treviglio  line  to  the  Upper 
Italy  network,  the  extent  of  the  entire  network  is  at  this 
moment,  the  29th  April,  modified  as  follows : — In  working,  4,155 
kilometres ;  in  construction  or  to  be  constructed,  97  kilometres; 
together,  4,252  kilometres,  divided  as  follows : — 

In  Under 

Working.     Confltruction. 
Lines.  kilom.  kilom. 

Trieeto  and  branches 1,229     56     

Hungary  646     

Tyrol    397     

Venetia 437    . 

Lombardy  »nd  Central  Italy 780     . 

Piedmont 756    . 
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Total 
kilom. 

1,284 
646 
397 
437 
822 
756 


97     4,252 


4,155     

1. — South  Austrian  Netwmk. 
(237  Kilometres.) 
(I)  Lines  originally  conceded,   1,974  kilometres  in  working  ; 
(2)  lines  of  which  the  eventual  concession  has  been  subsequently 
settled  by   the  convention  of  the   27th  July,   1869;    208  kilo- 
metres in  working,  and  55  under  construction. 

Lines  Oriijinally  Conceded  {lYieste). 

The  worki  at  the  passenger  station  at  Vienna  are  nearly  ter- 
minated, and  to  comphte  the  installation  there  only  remains 
to  construct  a  shed  for  carriages  and  a  building  for  the  service 
of  fast  trains.  The  works  for  enlarging  the  goods  station  are 
being  continued  regularly  ;  the  general  plans  drawn  up  for  that 
station  permits  us  to  execute  the  works  by  degrees  as  they  are 
required.  The  reconstruction  of  the  Gratz  station  is  being  exe- 
cuted in  accordance  with  the  plan  originally  drawn  up,  and  will 
be  completed  in  the  course  of  the  present  year. 

The  definitive  plan  of  the  Trieste  station  has  been  presented 
to  the  Government.  We  have  begun  to  utilise  for  the  goods 
service  a  part  of  the  land  recovered  from  the  sea  by  the  works 
we  arenow  txecuting  in  the  port.  The  passenger  station  and 
the  engine  shed  will  be  commenced  in  the  course  of  the  present 
year.  This  station  will  be  necessarily  built  slowly  by  degrees, 
as  the  progress  of  the  port  shall  enable  ug  to  employ  the  site  of 
the  existing  station,  and  it  will  certainly  not  bo  terminated  for 
three  or  four  years. 

The  rccond  line  has  been  opened  for  a  distance  of  16  kilo- 
metres en  the  Gratz  to  Stubing  section.  There  now  only 
remains  on  all  the  lines  from  Vienna  to  Trieste  two  very  short 
sections  with  a  single  line,  one  of  10  kilometres  between  Stubing 
•nd  Frohnleit*n,  on  which  a  second  line  will  be  laid  down  this 
■c^'^'ir"!  I  "**  *'''"■'  ""^  ""  kilometres  between  Kalsdorf  and 
bpicltrld,  where  the  same  work  will  be  undertaken  next  3'ear. 
The  other  works  executed  in  1872,  on  the  Bouthem  line  and  its 


annexes  in  Crotia  and  Caranthia,  are  without  importance,  and 
consist,  as  in  preceding  years,  of  the  enlargement  of  warehouses, 
the  laying  down  of  some  sidings,  and  the  rebuilding  of  two  small 
stations. 

The  rolling  mills  of  Gratz  produced,  in  1872,  10,905  tons  of 
ordinary  iron  rails  and  5,071  of  steel,  together  21,976  tons. 
After  providing  for  our  own  requirements,  we  have  been  able  to 
dispose  of  about  5,000  tons,  which  have  now  been  entirely 
delivered,  and  the  net  produce  of  which  has  been  carried  to  the 
special  reserve  for  the  renewal  of  the  line. 

Ihinfjarian  Line. 

The  works  executed  in  1872  on  this  section  hare  been  of  no 
importance. 

Tyrolese  Line. 

The  works  of  repair  and  consolidation  required  by  the  damage 
arising  out  of  the  inundation  in  1870  on  thfs  network  have  been 
continued  during  the  year. 

The  works  for  enlarging  the  station  of  Franzensfeste,  rendered 
necessary  by  the  construction  of  the  line  from  Pusterthal  (Vil- 
lach- Franzensfeste)  have  been  pushed  on  and  are  now  almost 
terminated.  The  affluence  of  travellers  on  that  Hue  during  the 
summer  has  been  such  as  to  oblige  us  to  increase  the  space 
devoted  to  the  refreshment  rooms.  The  outlay  required  for  that 
station  has  been  carried  to  the  account  of  the  Pusterthal  line. 

The  negotiations  opened  for  several  years  past  with  the  Bava- 
rian Government  relative  to  its  participation  in  the  works  for 
the  permanent  station  of  Kufstein  have  at  last  resulted  in  an 
arrangement  with  which  we  have  reason  to  be  satisfied.  The 
treaty  concluded  between  the  Governments  of  Austria  and 
Bavaria,  previously  to  the  constitution  of  the  Company,  and 
which  we  had  been  forced  to  accept  at  the  moment  of  the  con- 
cession, has  been  modified  in  the  clause  which  was  onerous  to 
us,  and  we  may  commence  from  the  present  year,  without  im- 
posing on  ourselves  too  heavy  a  charge,  the  extremely  urgent 
construction  of  the  Kufstein  station. 
/  The  outlay  in  1872  on  the  lines  of  the  South-Austrian  network 
originally  conceded  amount  to,  5,  661,421f  I3c ;  the  previous 
expenditure  was,  397,250, 128f  87c  j  making  a  total  expenditure 
to  the  31st  December,  1872,  of  402,91  l,550f. 

Lines  of  which  the  eventual  concession  was  regulated  by  the 
convention  of  the  27th  July,  1869 : — 

Lilies-  of  Villach-Franzem/este  (Pusterthal)   and   of  Saint    Peter- 
Fiume. 

The  works  remaining  to  be  executed  on  the  Villach-Fran- 
zensfeste  line  at  the  moment  of  the  opening  of  it,  at  the  end  of 
1871,  are  almost  terminated,  excepting  in  so  far  as  concerns  the 
buildings,  of  whish  we  have  been  able  to  defers  part,  and  which 
will  be  only  undertaken  by  degrees  as  they  are  required.  The 
whole  line  had  been  handed  over  to  the  maintenance  service. 
The  abnormal  severity  of  the  weather  which  reigned  on  all  the 
southern  slope  of  the  Alpine  chain  last  autumn  happily  caused 
only  very  unimportant  damage  to  that  line,  and  which  was  con- 
fined to  the  sinking  of  some  embankments,  and  some  slips  in 
the  great  cuttings.  In  the  month  of  June  next  all  will  be  ter- 
minated, and  tlie  last  employes  of  the  service  of  construction  still 
attached  to  that  line  may  be  dismissed. 

On  the  Saint  Peter-Fiume  line,  in  the  month  of  September 
last,  the  works  had  arrived  at  such  a  degree  of  advancement 
that  a  single  month  appeared  to  be  sufficient  to  place  the  line  in 
a  state  to  be  opened  ;  but  about  the  12th  September  commenced 
torrential  rains,  which  lasted  without  interruption  for  three 
months.  All  the  region  of  the  Karst  was  literally  inundated  on 
several  occasions,  and  accidents  unparalleled  for  more  than  a  cen- 
tury occurred  in  that  country,  where  scarcity  of  water  is  a  per- 
manent scourge.  The  works  were  forcibly  suspended  ;  however, 
sensible  damage  was  caused  on  only  a  small  portion  ol  the 
line,  or  about  two  kilometres.  The  embankments  of  the  valley 
of  Feistritz,  which  was  four  times  covered  with  water  several 
metres  deep,  and  the  cutting  of  Bittinjo,  where  a  part  of  the 
mountain  slipped,  rendered  necessary  considerable  works  of 
repair  and  consoUdation,  which  are  approaching  •  termination; 
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the  Mttre  line  will,  besides,  be  Open  for  working  in  the  course  of 
the  Hjonth  Of  Mky. 

The  outlay  in   1872  on  the  Villach-Franzensfeste  and  Saint 
Peter-Fiume  lines  amonnte  to  21.224,959f  59c;    the  previous  ; 
expenditure  had  been  69.467,Ulf  95c;  total  on  the  SlstDecem-  i 
ber,  1872,  90,69a,O7If  54c.  , 

Portfff  Trk/le. 
The  woAs  of  the  Port  of  IVieste  have  been  carried  on  with  all 
I  the  activity  consistent  with  the  precautions  commanded  by  the 
I  experience  acquired  during  the  preceding  years.     That  experi- 
'  ence  has  proved  that  in  consequence  of  the  nature  of  the  bottom 
of  the  ■sea  in  the  roadstead,  it  is  absolutely  necessary,  to  avoid  a 
considerable  "sinking,  to  allow  a  rather   consderable   time   to 
elapse  between  the  execution  of  the  lower  earthworks  and  the 
construction  of  the  walls  of  the  quay. 

The  second  jetty,  which  now  rises  completely  above  the  water, 
has  onlysuSered,  in  consequence  of  the  precautions  taken.  »ome 
almost  iilsigniBcant  movements  ;  the  earthworks  of  the  third  are 
almost  terminated  :  the"  foundations  of  the  third  and  last  are 
laid ;  the  quay  walls  of  jetties  1  and  2  will  be  probably  finished 
this  year,  and  the  dyke  outside  will  certainly  be.  A  part  of  the 
ground  recovered  is  already  used  as  a  goods  depot. 

In  consequence  of  objections  which  had  been  made  at  Trieste 
against  some  dispositions  of  the  plans,  the  Minister  of  Com- 
merce, alter  a  studious  inquiry,  in  which  we  were  called  to  take 
part,  has  decided  that  the  fourth  jetty  should  be  shortened  by 
about  70  metres.  We  readily  came  to  an  understanding  with 
the  Ministry  on  the  modification — besides  of  little  importance — 
which  this  alteration  of  the  original  plan  will  necessitate  in  the 
terms  of  the  contract. 

II. 
Italian  Seticork.     Lrmjth  3,196  Icilometres. 
(1)  Lines  belonging  to  the  Company — in  working,  1,973  kilo- 
metres ;  under  construction,  42 :  together,  2,015.  (2)  Lines  leased 
bythe Company — in  working,  579 kilometres;  underconstruction, 
31;  together  610.     (3)  Tuscan-Ligiirian  network  (Convention  of 
January  4th,  1«69) — in  working,  3HG  kilometres :  under  construc- 
tion, 1»5;  together,  571  kilometres — total,  319G. 
Lines  belongini/  to  the  Companij. 
Venetian.— The  works  at  the  Maritime  Station  of  Venice,  after 
having  undergone  a  temporary  delay  in  consequence  of  the  with- 
drawal of  the  contractor,  have  been  energetically  resumed  under 
the  direct  conduct  of  the  Company.     The  time  lost  has  Saen  re- 
covered, and  we  have  the  certitude  that  the  construct-ons  we 
hmve  undertaken  will  be  terminated  in  1873,  without  the  esti- 
mated eoflt  being  sensibly  exceeded. 

l"he  Port  of  Venice  will  be  therefore  provided,  in  the  course 
of  the  present  year,  with  a  basin  bordered  with  a  quay  6W 
metres  long,  and  on  which  will  be  erected  a  vast  warehouse, 
customs  offices,  and  rails  communicating  with  the  railway  station. 
Tb«  increaaing  activity  manifested  in  the  commercial  relations 
of  the  Port  of  Venice  gives  to  these  works  an  incontestable  cha- 
racter of  opportuneness. 

The  outlay  at  the  maritime  station  of  Venice  is  reimbursed  to 
the  Company  by  the  Italian  Government  in  the  form  of  annuities. 
Three  ot  thoce  annuities  have  already  been  paid  ;  the  fourth  is 
in  coarse  of  ptyment. 

The  worla  executed  on  the  Venetian  lines  comprise :— The 
construction  of  a  depot  for  the  repair  of  rolling  stock  in  the 
workshops  of  Verona ;  the  repair  of  the  lines  between  Mestre 
and  Padua,  for  a  distance  of  9  kilometres,  and  between  Kste  and 
Bsttaglia.  In  fine,  the  outlay  on  account  of  first  establishment 
on  the  VeiMtian  lines  during  the  year  1H72,  has  amounted  to 
»t6,8&6f96o. 

Lomhard^  and  Central  Italy  Lines. — The  works  executed  on  this 
network  comprise  : — On  the  Bologna  to  I'iaccnza  line  the  stib- 
•titation  of  Vignolies  rails  for  the  ordinary  ours,  with  the  addi- 
tion of  a  seventh  brace  to  each  rail  of  six  metres.  On  the  steep 
gradient  of  the  Uolognm  to  Piatoja  line,  the  substitution  of  steel 
rails  for  the  present  iron  rails  ;  in  the  upper  part  of  the  course 
of  the  lUao,  near  the  I'racchia  Station,  of^defensive  works  against 
the  ionndalions. 

Line  fnim  Como  to  the  Swiss  Frontier. —The  moment  provided 
for  br  the  i  of  our  charter  for  the  prolongation  of  the 

line  rrom  i  omo  to  the  iiwiis  frontier  having  arrived, 

we  have  1)1' "•  i  •  '  i.>  the  Government  the  plans  of  that  short 
hoe,  the  length  of  nliich  is  11  kilometres.  No  decision  has  been 
y^  rryinr  to  on  the  choice  of  the  definitive  trace.  The  works  of 
-.-'r'f  lion  will  commence  this  year,  and  must  be  terminated 
(it  •  '1'  f'lir  1st  .fannHrv,   187.1. 

/    ■        •     /  The  reeeipta  per  kilometre 

•  ■':  '!  .     :■■  :•-     :  M.i:.  a  having  exceeded  the  sum  of 

'I  ;    r         ;.i     re,  the  Oovemmcnt,  by  virtue  of  (he  right 
r'   .  •  r  .  :  \rt.  2  of  th- Convention  ef  June  Z.^th,    i860, 

ir.  I     ,    \;  I  .    I    ,,p  30th,  1804,  ha«  aud- 

.1  t  line  from  'ireviglio  to 

Coccaglio,  a  il  - 

>Ve  wtre  far  ( )n  the  one  band, 

''    ■     '  '^    Iv  tarilTcd  in 

't,  as  if  tlio 
,*in-ii  iiiK-ir'-iii  ir»'*;u'r'  ! ' »  * . "'I'^it;/!''  rt n.«  c*."!*! ructcd  ;  and  on 
the  other,  the  gain  of  \>i  kilometres  l>ctwecn  Milan  arid  Venice 


obtained  by  the  new  line.  cOuld  only  be  realised  by  sacrificing 
the  interests  of  important  centres,  such  as  Bergamo,  Lecco,  an" 
Palazzolo,  without  dny  conipensation  for  time  or  money  on  th* 
traffic  between  the  extreme  points  of  the  principal  line. 

Whatever  may  be  the  case,  the  Government  having  persisted 
in  its  determination,  in  spite  of  our  observations,  there  only  re- 
gains for  us  to  fulfil  our  engagements.  The  preparatory  surveys 
for  the  execution  of  the  works  were  commenced  immediately. 
The  plans  will  be  presented  to  the  Government  without  delay, 
and  the  works  will  be  commenced  in  the  course  of  the  present 
year. 

The  outlay  in  1872  on  the  Lombardy  and  Central  Italy  net- 
work amounted  to  2,737, 14Gf  87c. 

Pieilmiinli:^'  Lines. — The  works  executed  in  1872  on  the  line 
from  Turin  to  Genoa  comprise — the  enlargement  of  the  fitters' 
workshops  at  Turin,  the  construction  of  a  covered  platfc»m  at 
the  Alexandria  Station,  of  offices  for  the  central  direction  »t  the 
Turin  Station,  and  lastly,  the  repair  of  the  line  between  Arquata 
and  Pontedecimo. 

By  the  terms  of  Art.  11  of  the  Convention  of  June  30lh,  1864, 
our  Company  has  engaged  to  co- operate  for  a  sum  of  three 
millions,  in  money  or  in  works,  in  the  execution  of  the  plans  for 
enlarging  the  harbour  of  Genoa,  the  continued  development  of 
trade  in  that  port  having  shown  the  necessity  for  commencing 
immediately  those  works.  We  have  opened  negotiations  with 
the  Italian  Government  to  determine  the  form  and  the  proportion 
of  our  CO  operation.  Nothing  has  yet  been  decided  on  the  sub- 
ject. We  have  continued  the  repair  of  the  road  between  Novare 
and  Trecarte,  on  the  line  from  Turin  to  the  Ticino  between  the 
tunnel  and  the  station  of  Valence,  on  the  line  from  Alexandria 
to  Arona,  and  on  a  section  of  6  kilometres  on  the  line  from 
Piacenza  to  Alexandria.  Lastly,  the  construction  of  the  pas- 
sengers' hall  at  the  Novara  Station  has  been  terminated,  and 
some  works  of  extension  at  the  Condora  Station,  between  Turin 
and  Suza,  have  been  executed. 

We  have  efi'ected  the  payment  of  a  sum  of  ."?,428,3l6f  on  ac- 
count of  the  amount  of  the  contract  concluded  with  M.  Som- 
meiller  for  theexccutionof  the  line  from  Bussoleno  to  the  French 
frontier,  the  settlement  of  which  had  been  delayed  by  his  death. 
On  the  other  hand,  we  received  from  the  Italian  Government, 
on  the  Ist  July,  1872,  the  third  and  last  instalment  of  four 
millions  on  the  subvention  of  12  millions  it  had  engaged  to  pay 
us  for  the  construction  of  that  line. 

The  Company  is  bound  by  the  terms  of  the  additional  Article 
of  the  Convention  of  June  30th,  1864,  to  contribute  a  sum  of  10 
millions  in  the  cost  of  the  tunnel  through  the  Swiss  Alps  on  the 
St  Gothard  line.  The  form  and  mode  of  that  co-operation  have 
been  established  in  accord  with  the  Italian  Government.  Our 
share  for  1H73  may  be  estimated  at  l,200,000f. 

The  outlay  for  first  establishment  in  1872  on  the  Piedmontese 
network  has  amounted  to  the  sum  of  9oO,8B3f. 

The  expenditure  in  1872  on  the  whole  of  the  lines  in  Italy 
belonging  to  the  Company  amounted  to  4,.''>34,256f  76c ;  the  pre- 
vious expenditure  had  been  ;!35,4ll,2l3f  26o;  total  cost  down  to 
the  31st  ]>ecember,  1872,  339,945,470f  02c. 

Lines  from  Vigerano  to  Milan  and  Monlferrat. — Some  expenses 
for  improvement  and  extension  have  been  effected  on  these  lines, 
which  have  become  in  chief  part  the  property  of  the  Company. 
The  outlay  in  1872  amounted  to  92,3521  02c,  and  previously  to 
7,3f)7.310f  49c,  making,  down  to  the  31st  December,  1872,  a  sum 
of7,469,662f51c. 

Lines  Leased  hy  the  Compnny. 

Line  from  Mantua  to  Moilena. — -In  our  report  of  last  year  we 
referred  to  this  line,  68  kilometres  in  length,  which  was  conceded 
to  an  Italian  Company,  and  of  the  arrangements  made  between 
that  Company  and  our  own  for  working  the  line.  The  complete 
opening  of  that  line  can  only  take  place  after  the  completion  of 
the  great  iron  bridge  across  the  Po,  which  will  be  in  1H74.  In 
your  next  meeting  you  will  be  called  on  to  ratify  the  definitive 
treaty  for  leasing  the  entire  line.  In  the  mean  time  we  have 
consented  to  undertake,  on  account  of  the  Company  which  poi- 
sesses  the  concession,  the  provisional  working  of  the  isolated 
sections  on  lioth  sides  of  the  river  by  degrees  as  they  are  ter- 
minated. We  may  mention  that  the  bridge  over  the  I'o,  and 
another  bridge  of  less  importance  across  the  upper  lake  of  Mantua, 
are  being  executed,  after  our  plans  and  under  our  direction,  on 
account  of  the  concessionary  Company. 

Lin f  fro  n  .Monza  to  Cnlobzio.— Thin  line,  of  a  length  of  31  kilo- 
metres! has  been  conceded  to  a  Local  Company,  which  has  to 
execute  it  entirclv  at  its  cost.  By  the  terms  of  the  Convcn- 
toin  of  the  .Kith  of^June,  1864,  we  have  engaged  to  work  it  for 
60  per  cent,  of  the  gross  receipts.  We  have  ooncludeti  with  the 
ooncessionary  Company  an  advantageous  contract  for  supplyiiig 
and  laying  down  the  rails,  which  wo  shall  eiTect  with  matcriaU  in 
good  ciindilion  obtained  fr  m  modifications  of  our  principal 
lines.  That  from  Monza  to  Calobzio  will  be  opened  for  working 
in  the  course  of  next  autumn. 

Lwe  from  Cremoun  In  Mantua, — The  works  of  the  Cremona- 
.Mantun  line,  conceded  to  a  private  Company,  are  in  course  of 
execution,  and  will  bo  termiiialed  in  1871.  We  are  negotiating 
Willi  that  Company  to  work  that  line  on  a  lease.  Wo  have 
undertaken  to  supply  and  Isy  down  the  rails,  for  which  we  shal 

■    -^- 


802 


THE  ECONOMIST. 


[June  28, 1873. 


employ  those  taken  from  our  priueipal  lines,  on  the  same  condi- 
tions as  for  the  line  from  Monzo  to  Calobzio. 

The  proposals  made  to  us  for  undertaking  the  working  are  fair, 
and  will  place  our  Company  beyond  the  risk  of  any  loss.  They 
will  be  submitted  to  you  for  ratification  on  a  future  occasion. 

Tiiscmi  Lir/iiriun  Ni'ltcorlc. — This  network  comprises — (1)  A 
line  from  Florence  to  Spezia,  by  Pistoja,  Lucca,  and  Pisar,  or  180 
kilometres  ;  (2)  a  line  in  prolongation  of  the  preceding  one.  and 
which,  starting  from  Spezia,  joins  the  French  network  at  the  station 
of  Ventimille,  after  following  the  mediterranean  coast,  touching 
at  Genoa  and  Savona,  a  distance  of  249  kilometres;  (3)  a  line 
which,  starting  from  the  preceding  one  at  the  Savoua  Station, 
crosses  the  Appenines,  and  ends  in  the  one  direction  at  Turin, 
in  the  other  at  Alexandria,  a  distance  of  112  kilometres. 

The  first  of  those  lines,  forming  what  is  called  the  Tuscan 
branch,  has  been  in  working  for  many  years.  The  second,  known 
as  the  Liqurian  or  Comiche  line,  still  presents  an  interruption 
of  32  kilometres  between  Sestri  and  Spezia,  but  which  break 
wUl  disappear  at  the  commencement  of  1874  ;  the  rest  of  the 
line  was  open  between  Genoa  and  Savona  before  we  took  pos- 
session of  the  Piedmontese  section,  between  Savona  and  Vinti- 
mille,  partially,  on  the  1st  March,  1872,  and  for  all  the  services 
on  the  25th  May  following. 

We  refrain  from  all  observations  or  criticisms  on  the  trace  and 
on  the  state  of  completion  of  the  line,  which  was  made  over  to 
us  by  the  Government  such  as  it  was.  We  will  confine  our- 
selves to  mentioning  that  the  part  compri-ed  between  Voltri 
and  San  !Remo  was  cut  fourteen  times  during  the  year,  some- 
times by  slips  of  the  mountains  it  skirts,  by  high  tides,  or  by 
the  ruin  of  bridges  over  the  torrents  it  traverses.  We  must 
admit  that  the  bad  weather  and  the  inundations  had  never 
ravaged  Upper  Italy  with  such  frequency  and  such  intensity, 
and  that  these  atmospheric  disturbances  have  largely  contributed 
to  increase  the  difficulties  in  the  midst  of  which  we  commenced 
the  working  ;  but,  on  the  other  hand,  it  is  certain  that  tlie  con- 
ditions in  which  the  line  on  the  coast  was  given  over  to  us  were, 
and  still  are,  far  from  assuring  to  us  a  working  as  regular  and 
as  profitable  as  we  had  a  right  to  expect. 

The  Third,  or  Savona  line,  is  still  under  construction  at  the 
cost  of  the  Government,  and  will  only  be  open  in  the  autumn  of 
1873. 

We  think  it  right  here  to  remind  you  in  a  few  words  of  the 
conditions  on  which  we  undertook  the  working  of  the  Tuscan- 
Ligurian  network — (1)  a  loan  to  the  Government  of  45  millions, 
producing  interest  at  the  rate  of  8  per  cent. ;  (2)  a  contribution 
to  the  woriis  of  repair  and  extension  to  the  amount  of  6  millions, 
prodacing  interest  at  the  same  rate  of  8  per  cent.,  and  reimbur- 
sable by  means  of  amortisation  calculated  on  the  duration  of  the 
concession  ;  (H)  supply  of  the  rolling  stock  accordinj;  to  the  re- 
quirements to  the  amount  of  12  millions,  on.  similir  conditions 
of  interest  and  reimbursement. 

We  deduct  from  the  gross  receipts  of  this  network — first,  the 
working  expenses  of  all  kinds ;  next,  the  amount  of  interests 
and  proportion  of  amoitisation  due  on  our  advances  of  works 
and  plant ;  and  next,  as  a  premium  on  the  working,  10  per  cent. 
for  the  Tuscan  line,  and  5  per  cent,  (or  that  of  Savona.  Tlie  sum 
remaining  free  on  the  gross  receipts  after  the  difl'erent  payments 
just  mentioned,  is  devoted  to  the  payment  of  tlie  interests,  and 
eventually  to  the  amortisation  of  the  loan  of  15  millions  to  the 
Italian  Government.  In  case  of  an  iusulBciency  of  the  gross 
receipts,  the  (iovernment  is  bound  to  pay  over  to  thj  Company 
the  sum  necessary  for  completing  the  amount  o''  tlie  interests 
due  en  the  loaaof  45  millions  ;  but  in  this  case  the  amortisation 
of  the  loan  shall  bo  suspended. 

Our  situation  on  the  Slst  December,  1872,  taking  into  account 
those  circunisfaiices,  was  as  follows: — The  loan  of  45  m  liioas 
had  been  completely  paid  into  the  Italian  treasury  at  the  dates 
agreed  on  ;  on  the  advances  of  six  millions  there  had  been 
expended  2,34 J,247f  05c,  and  on  the  12  millions  representing  the 
first  lot  of  rolling  stock  the  outlay  amounted  to  11,631,9501  95c, 
together,  I:!,y75,19»f. 

The  amonisatioa  of  the  advances  in  works  and  plnnt  continues 
i«gularly,  and  has  procured  down  to  the  Slst  December,  1872,  a 
total  sum  of  415,973f  59c;  the  amortisation  of  the  loan  of 
14  millions  was  only  in  operation  in  1869  and  1870  for  a  total 
•nm  of  89U,009f  32c.  In  1871  and  1872  the  gross  receipts, 
after  deduction  of  all  the  other  charges,  having  been  in.sufficient 
to  pay  the  interests  of  the  capital,  the  Government  was  forced  to 
provide  the  amount.  The  couti'igcnt  amortisation  of  llie  loan  of 
45  miUiona  has  consequently  ceased  since  1870.  The  expense 
incurred  by  leasing  the  Tuscan  network  thus  amounted,  down  to 
the  31»t  December,  l'S72,  to  ihe  following  sums : — Eeniain- 
ing  due  by  the  Goverumeut  on  the  loan  of  45  millinns, 
44.100,990f  OS,-.;  works  (advance  of  6  millions),  2,277,949f  62c ; 
WCW'jr-f    f-'^'^"'^'^  •>*'  '-  niiUions),  ll,281,274f  79c ;    total, 

On  the  otluT  hand,  the  execution  of  the  conditions  stipulated 
in  our  Uv'.ur  has  produced  the  following  results  :— Interest  at 
qs!5!^n7«?o- ""•"'*  «l>o''e-mentioned  sura  of  44,100,9901  C8c, 
^,o.<8,U7UI  2.)c ;  interest  at  8  per  cent  on  the  amount  of  the  two 

working,  I72,l60f  230;  total,  4,60G,931f  9lc. 


111.— RnUiiKj  Stuck  and  Plant. 

Our  park  of  rolling  stock,  comprising  the  orders  given  in  the 
course  of  the  year,  consisted,  on  the  3)st  December,  1872,  of 
1,2()9  locomotives,  3,32G  passenger  carriages,  23,240  goods 
waggons  or  trucks  of  different  kinds,  and  eight  steamers  and 
three  lighters  on  the  lakes  in  Italy. 

In  view  of  the  working  of  the  new  lines  which  will  be  added 
to  our  Italian  network  during  the  present  and  the  coming  year, 
and  also  to  replace  a  certain  number  of  locomotives  and  vehicles 
ceded  to  u.s  witli  the  Piedmontese  lines,  and  which  are  becoming 
unlit  lor  the  service,  we  must  now  prepare  to  give  rather  con- 
siderable orders  to  enable  us  to  suffice,  at  the  required  moment, 
for  the  development  of  the  traffic.  Our  workshops  at  Vienna 
and  Marburg  continue  within  the  limits  which  the  requirements 
of  the  service  permit — the  manufacture  of  passenger  and  goods 
waggons. 

The  outlay  in  1872  for  rolling  stock  and  plant  was  23,008,277  f  49c, 
and  in  previous  years  168,155,837f  28c,  making  a  total  expendi- 
ture down  to  the  Slst  December,  1872,  of  191,164,114f  77o. 
IV. — Recapitulation  of  the  Ritablishinent  Account. 


Expenditure. 


To  Dec.  31, 

1871. 


In  1872. 


SoutI)  Austrian  Nttwork —                     [  {            elf 

1.  Linis  originally  conceded '  397,260,128  87    6,061,121  13 

2.  Lines  eubseqiieulty  conceded   69,467,11105  21,22^,959  69 

Italian  Network —                                    ;  | 

1.  Lines  belonging  to  the  Company...;  335,411,213  26,  4,631,256  76 

2.  Linca  from  Milan  to  Vigevauo  and  ! 

the  Montferrat 7,367,310  49'       92,352  02] 


i     809,405,764  6731,512,989  60 

Surveys  for  new  lines ]  406,178  61 1        *  1,698  23 

liolllni;  stock,  plant, uteuBiU ;     168,155,837  2823,008,277  49 


978,058,080  46!S4,6I9.070  76 

8t  res  and  buildings  I      30,686,154  90  3,698,910  49 

Purchase  of  Lombardo-Venetian  lines, 

less    value    of    plant  and  stores  at 

the    moment   of    tailing   poaaeasion 

(t,708,096f  27c) 5.5,541,903  72 

Purchase  of  Trieste  lines  with  the  same 

deduction  (15,776,417f) !     158,233,583    0  t3,6fi8,081  08 

Purchase  of  Piedntontese  lines  with  the 

same  deduction  (23.590,615f  56c) !     176,409,384  44 

Redemption  uf  the  shares  of  pitvatej 

companies  I         1,362,628  80    1,938,749  BO 

Share    of    purcluiso    of    the    Visnna) 

Circular  Uailway S  840,299  28      352,326  9-1 


841,008,754  07 
404,882  38 
191,1M,H4  77 


1,032,577.751  22 
34,385,066  39 


66,541,903  72 

161,881,674  08 

176,409,364  44 

3,201,378  Sa 

1,192/126  22 


Totals  I  l,403,022,al4  60  63,167,748  77  1,466,189,783  37 

*  Sum  to  ije  deducted.  ■     ■ 

t  On  account  of  the  payment  of  75  mfllions  to  complete  the  pnrchue  (Art.  10  of 
the  Act  of  <'once«alon  of  Sopteml)er  23.  18.^8). 


CHAPTER  II. 
V. — Finahcial  Situation. 
The  resources   realised   by  the   Company   down  to  the  Slst 
December,  1872,  amount  to  a  total  sum  of  l,523,544,688f  69o, 
compo-ed  as  follows  : — 

fracsB        c 

A.  Capital  of  750,000  shares  of  oOOf  each  375,000,000    0 

B.  Divers  loans  roprosonted  by  : — 

1.  3,342,000  threo  per  cent,  bonds  (obligations) 

at  long  date 7*2,914,082  85 

2.  250,000  live  per  cent  bonds  (obiigations)  at 

longfUto   107,070,800  35 

3.  000,000  bonds  (bous)  at  short  date  248,550,745  39 

1,523,544,«88  59 
Le.ss  210,000  bonds  (bona)  reimbursed  from  1869 

to  1872 105,000,000    0 

Leaving 1,418,644,088  69 

The  outlay  oEfected  or  inenrrod  is 1,400,189,783  37 

Leaving  a  sarplas  of  expenditure  of 47,045,094  78 

which  has  been  provided  for  by  means  of  a  temporary  loan  and 
from  the  extra-statutory  resenre. 

The  outlay  in  1872,  carried  to  the  account  of  first  establish- 
ment, amounted,  according  to  the  above  table,  to  63,168,000f. 

The  works  of  construction  and  the  purchases  of  plant  form  a 
Rumof  58^  millions  of  that  total;  the  difference  is  represented 
by  a  sum  of  1 ,939,0<)0f  for  the  redemption  of  shares  on  the  Turin 
to  Siiza  line,  and  by  a  payment  of  2,658,000f  to  the  Austrian 
Government  on  account  of  the  sum  to  complete  the  purchase  of 
the  line  from  Vienna  to  Trieste.  On  that  subject  we  may  men- 
tion that  by  the  terms  of  Art.  16  of  the  Act  of  Concession,  of 
the  concession  dated  the  23rd  Septi-mber,  1858,  the  price  for  the 
cession  of  that  line  was  fixed  at  100  millions  of  florins,  to  be 
paid  as  follows : — 70  millions  in  nine  instalments,  p.iyablo  be- 
tween 1858  and  1866,  and  the  remaining  SOmillion.s  by  means  of 
a  payment  of  the  surplus  of  the  net  proUts  above  7  per  cent. 

This  latter  stipulation  having  been  modified  by  the  conventio* 
of  the  13tli  April,  1867,  in  the  sense  that  the  payment,  instead 
of  being  calculated  on  the  net  profit,  should  be  oHcctcd  nt  the 
rate  of  one-tenth  of  the  surplus  of  gross  receipts  above  107,000 
florins  per  mile  per  year,  and  the  gross  receipts  of  the  lice  in 

-    .-  -tf-'^  ~  ■'  =^ 


June  28, 1873.] 

working  in  1871  having  exceeded  that  limit,  we  have  been  obliged  , 
in  1872  to  account  to  the  Austrian  (Government  for  the  surplus 
on  the   conditions   indicated   in  Art.    12  of  the  Convention  of  ; 
1^7  (').  .  ^      ,  ' 

By  the  terms  of  that  article  the  Company  had  the  right  of 
compounding  for  those  deductions  by  a  payment  of  20  millions 
of  Uorins  in  four  equal  annuities  from  the  year  1872 ;  but  the  cal- 
culation having  demonstrated  that  we  should  derive  no  benefit 
from  the  exercise  of  that  right,  we  have  not  taken  ndvantage  of  it. 

The  sums  to  be  realised  to  meet  the  requirements  of  1873  are 
the  following : — Work*  of  construction  on  the  South  Austrian 
network,  12,iXX),00<>f ;  ditto  on  the  Italian  network.  n,0O0,0ilOf ; 
increase  of  rolling  stock  on  the  two  networks,  20,000,000f ;  to 
which  must  be  added,  forthereimbursementof  6U,000  bonds  (bons) 
falling  due  in  March  «nd  Sept.,  1873, 30  millions  of  francs,  which 
do  not  constitute  a  fresh  charge  for  the  company,  but  only  a  trans- 
formation of  its  loan  for  a  short  term  for  one  of  long  duration, 
30  0<Xl,OOOI -total,  73,O00,O0<Jf. 

The  company  has  assured  the  realisation  of  the  necessary  re- 
sources to  meet  these  provisious  by  means  of  the  emission  of  a 
frefh  series  of  300,000  bonds  (obligations)  at  3  per  cent ,  with 
coupons  falling  due  in  January  and  July.  A  syndicate,  organised 
under  the  influence  of  the  powerful  firm  whose  co-operation  has 
never  been  refused  us,  has  taken  unconditionally  182,500  of 
these  bonds  at  the  price  of  247f,  with  the  right  of  option  to  the 
end  of  May  next  for  the  remaining  1 18,000  at  the  rate  of  257f. 
CH.VPTER  m. 
VI. —  Worlciny  Receipts. 

The  gross  working  receipts  amounted  in  1872  to  the  sum  of 
150,999, 388f  75c,  divided  as  follows : — South  Austrian  network, 
85,12C,338f  68c;   Upper  Italy  network,  65,873,050f  07c.  A  eom- 

f>ari»on  of  those  receipts  with  the  preceding  year  gives  the  fol- 
OKing  resttlta  : — 

A. — SOCTH  ACSTBIAM  NctwoBK.  {mncs. 

Receipts  for  the  year  1871 86,844,530 

Receipts  for  the  year  1872 85,126,338 

Decrease  1,718,192 

B. — Uppek  Italt  Ketwork.  francs. 

Receipts  for  the  year  1871 59,149,980 

ReeeJpte  for  the  year  1872 65,873,050 

Increase    6,723,070 

Xrt  inereaso  en  the  two  networks    6,004,878 

The  diminution  of  receipts  on  the  South  Austrian  network  in 
1872,  compared  with  1871,  after  having  reached  at  the  end  of 
June  the  sum  of  2,9XG,800f,  became  reduced  at  the  end  of  the 
year  to  l,7l8,192f.  The  passenger  receipts  presented  in  1872, 
comp*red  with  1871,  on  the  lines  of  the  South  Austrian  network 
an  increase  of  7  J  per  cent.,  and  as  the  average  agio  charged  on 
that  aervicc  was  in  1872  lower  by  lOJ  per  cent,  than  in  1871,  the 
reaolt  is  that  the  passenger  traflic  really  increased  by  17  J  per 
cent.  This  is  a  decisive  proof  of  the  development  of  the  public 
wealth,  and  also  of  the  activity  of  commercial  and  iudustial 
•ffain  in  Austria. 

The  receipt*  of  the  goods  service  show  a  diminution  of  about 
5  per  cent.,  also  due  partly  to  a  decrease  in  the  agio  charged  on 
tke tariffs;  but  an  important  fact,  which  confirms  ihe  remark 
made  relative  to  the  passenger  service,  is  that  the  total  tonnage 
increased  from  3.752,698  ton*  in  1871,  to  4,017,906  in  1872. 

The  receipts  of  the  first  sixteen  weeks  of  the  present  year 
show,  io  Austria,  un  increase  of  2,5C8,G13f,  compared  with  the 
eorrespoDdtng  period  of  1871. 

The  expectations  we  expressed  last  year  relative  to  the  progress 
of  the  rtci'ij.ts  on  the  Upper  Italy  network  have  been  completely 
reniised.  Ihe  augmentation  has  in  fact  been,  compared  with 
ix'i.  0  72:;,u70f  on  the  lines  belonging  to  the  Ccmpauy,  and 
'j,Mi.. .■>'7r  on  the  entire  network. 

.\ii  the  branches  of  the  trrliic  have  contributed  to  the  increase 
"f  the  receipts,  compared  «ith  1871  ;  the  passenger  trafiic  in  the 
proportion  of  13  per  cent.,  goods  by  fast  trains  C  per  cent,  and 
by  slow  train*  1 1  per  cent.  Notwithstanding  a  fresh  inundation, 
the  utcreste  in  Italy  during  the  tint  sixteen  weeks  lias  been 
.',603,894  f. 

VII. — Expenmt. 
Tb«  total  working  expenae*  amounted  to    61,409,927f  04c, 
di«ided  as  follows  :— South  AuatriAn  network,  :i2.943,726f  70c  ; 
Upper  luly  network,  2>i,4W,24S{  S4c,  compared  with  1871  the 
reaulta  are  as  follows :  — 

A. — Sot-n  AumUAii  N'btwork.  franca. 

Eipen-fB  in  1871     ;«),9y7,2C7 

bxfwiuMui  1872    3Z,948,72« 
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The  total  workine  expenses  on  the  South  Austrian  network 
increased  by  2,00f!,4.59f,  while  the  receipts  diminished  by 
1 ,718,192f.  "The  proportion  of  working  expenses  to  gross  receipts, 
which  had  been  3oyij  per  cent,  in  1871,  increased  to38-i\iin  1872. 

That  result,  which  our  efibrts  have  been  powerless  to  avoid, 
arises  from  several  causes,  the  conditions  of  material  life  in  Aus- 
tria have  underijone  a  profound   modification  during  the   last 
two  years,  and  that  change  has  been  aggravated  and  has  become 
general  during  the  last  year.     'Ihe  wages  of  the  workmen,  and 
the  salaries  of  the  staff  have  obtained  a  general  rise,  and  the 
result  of  that  first  fact  has  been  a  notable  increase  of  expense. 
The  price  of  coal  and  iron  has  also  sensibly  increased.     Inde- 
j  pendently  of  that  general  cause  is  another  quite  special,  the 
I  tonnage   has  increased,  but  the    average    distance  carried   has 
'  diminished,  the  consequence  has  been  an  increase  of  labour  and 
i  cost.     Lastly,  a  third  fact,  which  requires  also  to  be  pointed  out, 
has  rendered  our  working  more  costly,  while  the  traffic  on  the 
lines  in  the  plain,  such  as  those  of  Hungary  and  Croatia,  have 
dimini»bed  visibly,  in  consequence  of  the  inactivity  of  the  corn 
trade,  the  movement  was  becoming  largely  developed  on  the 
Tyrol  line,  and  on  the  northern  part  of  the  great  Vienna-Trieste 
line,  and  those  are  precisely  tlie   sections   of  our  network  on 
which  the  working  is  most  oo«tly,  in  consequence  of  the  steep 
gradients  of  the  Brenner  and  the  Semmering. 

The  increase  of  the  working  expenses  on  the  Upper  Italy  net- 
work was  inevitable.  If  we  consider  the  angmentation  in  the 
price  of  all  the  materials  necessary  for  the  working,  especially 
coal,  oil,  and  rails,  the  continued  augmentation  in  the  cost  of 
labour,  and  the  rise  in  the  pay  of  the  Company's  servants,  in 
consequence  of  the  increased  cost  of  living,  it  will  be  admitted 
that  it  has  only  been  by  great  efforts  and  economy  that  we  have 
been  able  to  confine  the  working  expenses  within  reasonable 
limits. 

'ITie  increase  in  the  outlay  for  repairs  is  427,499f ;  it  will 
appear  insignificant  if  wc  consider  the  continued  rains  during  a 
great  part  o  the  year,  and  which  have  caused  three  inundations. 
The  costs  of  traction  have  increased  by  l,535,682f.  That  differ- 
ence  arises,  in  the  lirst  place,  from  an  augmentation  of  900,000 
kilometres  in  the  mileage,  aud  next,  from  the  increase  in  the 
price  of  coal  and  the  materials  (or  the  repair  of  the  plant.  The 
increase  of  744,854f  in  the  cost  of  the  traffic  service  is  especially 
due  to  the  development  of  that  service,  which  carried  nearly 
700,000  tons  more  than  in  1871,  and,  as  in  Austria,  to  tha  in- 
creased pay  of  the  staff.  In  fiue,  the  proportion  of  working  ex- 
penses to  the  receipts  has  been  43,^,  per  cent.,  as  in  1871. 

VIII. — Sections  in  Working  in  lite  Lines  under  Construction. 
'1  he  produce  of  the  Villaoh-Franzensfeste  section,  opened  on 
the  20th  November,  1871,  but  on  which  the  works  were  continued 
during  ail  the  year  1872,  were  carried  to  the  construction  ac- 
count down  to  the  end  of  that  year.  The  gross  receipts 
amounted  to  l,868,982f  47c,  and  the  expenses  to  l,229,7C8f  52c, 
leaving  a  net  produce  of  039,21  Sf95o. 

JX.—Net  lietiims. 

A. — South  Ai-stbian  N'etwobk.  francs       c 

The  grOM  receipts  amoantod  to  85,126,338  68 

The  working  expenses  to 82,943,726  70 


Net  produce  52,182,611  98 

Loss  the  share  in  the  general  oxpeniios  of  the  Company, 

of    ;.       1,676,308  57 


L«iving 60,606,803  41 

To  which  baa  to  be  addnd    a    aliare    in       francs     o 
the   profits  of    tbo    working  of    the 
following  lines : — Vienna  circular  lino        20,882  53  j 

Onimmat-Noasiedl    1,460  90  ! 

Leoban-Vordarnborg   7,166  92 

29,518  85 


ToUl  oO,6.16,Bia  70 

The  State  guarantee  being  more  than  covered,  we  hare  nothing 
to  demand  from  the  Austrian  Oovernment. 

B.— Uppek   Italt  Nbt»o«k.  , 

The  net  produce  of  those  linea  were  as  followa  :— 

/. —  VtneliaM  Lin".  franco      e 

Gross  reeeipU    : VJ.KfJ.ROi  65 

Working  expenses ~ .\U(i,47«  lU 


7,769,ai9  04 
300,840  96 


lormite    2,000,469 

*  Bi— Urm  ftALT  Nbiwuwl                  fnmei'. 

Rspensw  in  1971    26,694,719 

KxfWBen  tn  IN7'.'  2»,4«6,t46 


Incrwu'*'    2,671,826 

X7I 


Leas  for  gvnrral  expenses   

ToUl  for  Venrtia 7,398,378  08 

The  guirmntco  of  the  groas  produce  of  the  Venetian  network  ii 
comprieed  is  the  South  Austrian  network. 

H.—LombnTitii  nnd  Cntnil  Ila/j/  IJnu.        franca       ( 
Oros.  recipff    25,635,308  64 


( ' )  Tho  fT"^  r#p»(p«»  fxv  mOe  In  working  havtnjr  iimonnt»«f  in 
>      !0  aum  paid  waa  fi     '    " 
na   to    llO.OfX)  !! 

...    ■      -.,,.,..    ifOTIl     llO.fJ"'    " 

2,417,449f  I'.v  ;   together,  2,068,0911  8c. 


Working  exKon"*" 


10,715,446  59 


nd      L^aa  for  general  expeiUMi 


14,919,861  96 
784,956  24 


14,184,;K>6  71 
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The  net  yield,  abstraction  being  made         francs       c 

of  the  working  of  the  Varosa  and 

Sesto-Calende   lines,   which   must 

not  be  conipri<<od  in  the  calculation 

of  the  guarantee,  is  14,812,947  99 

Leu  for  general  expenses    682,535    02 


■     Leaving 14,230,392-97 

The  guarantee  of  5-20  per  cent,  attri- 
buted to  those  lines  on  a  capital  of 
2<i2,700,000f,  in  virtue  of  the  con- 
vention of  the  4th  Januarv,  1859, 
is,  to  the  31st  December,  1872  ...  13,600,400  00 
— there  is  consequently  no  insuffi- 
ciency to  claim. 

Total  for  Lombardy  and  Centralltaly  ...     14,134,906  71 
///. — Piedmuntese  Lines.  francs       c 

Gross  receipts    27,338,043  88 

•Working  expenses 12,610,322  14 


Xieis  for  share  of  general  expenses., 


14,727,723  74 
2,206,384  39 


Leaving 12,521,339  35 

The  guarantee  of  the  gross  receipts  on         francs       c 

those    lines,    including    those    of 

private  companies,  is    28,882,45130* 

The  actual  receipts  were  29,960,127  69 

—there  is  consequently  no  deficit  to 

claim. 
The    net  receipts    of   the    navigation   on    the    lakes 

amounted  to  5,375  29 


Total   12,526,714  64 

From  which  has  to  be  deducted — 

(a)  Sum  to   be   paid  for   the   nnre-         francs       c 

deemed   shares  of   the   Susi- 

Coni  and  Stradella  lines    439.376  67 

(b)  Loss  on  working  private  lines...         397,024  46 

836,401  13 


Net  total  for  Piedmont 11,090,313  51 

RucAprrCLATiON.  francs      e 

Net  produce  of  the  South  Austrian  network 50,535,813  76 

Net  produce  of  the  Italian  network —  francs       c 

Venetian  lines  7,398,378  08 

Lombardy  and  Central  Italy  lines  ...     14,134,906  71 

Pieamontese  lines 11,090,313  51 

33,223,598  30 


Total  net  produce 83,759,412  06 

CHAPTER  IV. 

Liquidation  of  the  Year  1872. 

The  produce  of  the  working,  a  deduction  being  made  of        francs       c 
the  share   of   general   expenses  chargeable  to  the 
working  account,  as  shown  above  83,759,412  06 

To  which  has  to  bo  added  the  creditor  balance  ot  ac- 
counts, produce  of  employ  of  funds,  and  from  pre- 
ceding years  3,130,848  47 


Totel  86,890,200  53 

The  charges  on  ttie  year  are  a«  follows  : —     francs       c 
Interest  and  amortization  of  loans  ...     66,500,747  SOf 
Debtor  balance  of  loss  on  exchange      7,262,500  83 

73,763,248  33 


The  corrasponding  amount  for  1871  having  been. 


The  decrease  in  1872  is 


13,127,012  20 
15,027,501  85 

1,900,549  65 


Thus  the  not  produce  diminished  by... 
And  the  charges  of  the  loans  increased 

On  the  other  band,  the  receipts  from 

the  employ  cf  funds  increased  by 

And  lost  on  exchange  diminished  by... 


francs  c 
2,04,1,260  66 
1,901,559  00 


1,103,529  82 
942,740  69 


3,946,819  06 


2,046,270  01 


Leaving  a  diminution,  as  above,  of 1,900,649  65 

That  reduction  of  two  millions  would  have  been  amply  compen- 
Bated  for  by  the  improvement  of  the  eichant'e  which  took  place 
in  Austria  in  1872,  if  that  improvement  had  not  been  almost 
counterbalanced  by  a  corresponding;  depn  elation  of  the  paper 
money  in  Italy.  The  depreciation,  it  is  true,  continues,  but  the 
consequences  will  be  certainly  attenuated  by  the  development  of 

•  --  franp«      e 

I  n<  (uariintM  tij  th«  convsntion  of  1864  was  2ii,noo,iKX)  «0 

incnaM  bjr  the  conmtlon  of  1869  2,000,000  OO 

^MAnMl^  ,„  ..     _  SOiOOO,000  00 

luaocuon  for  Ui.Torrtb.r»f.l  line  1,117,648  70 

iUklng  tk«  (uaruitM  of  ths  IMedmontM.  Hum 28,881,461  90 

t  CompoM<lur<>llowil:-  , 

inur-t  on  .«.,.,,„„.    ^~-„  ^ 

A»Kwtj«uono<obii^uoo..:;;;;:;.;;;;::;.::;::;;:;::;;;;;;;;;;;;   *J;^2Soo 

««,600,747  60 


the  trafEc  on  the  Italian  lines,  and  the  movement  of  passengers 
attracted  to  Austria  by  the  Universal  Exhibition.  Under  those 
circumstances,  we  do  not  hesitate  to  propose  to  you  to  have  re- 
course to  the  special  reserve,  credited  for  the  purpose  of  meeting 
insufllcicncies  that  might  arise  for  some  years,  in  order  to  main- 
tain the  dividend  at  the  same  amount  as  in  1871,  that  is  to  say, 
at  20  francs  per  share. 

If  you  approve  of  that  proposal,  the  liquidation  account  for  the 
year  1872  will  stand  as  follows  :— The  sum  disposable  ia,  according 
the  above  account,  13,127,012f  20c;  the  disposable  reserve  from 
previous  years  amounts  to  8,943,783f  99c— total, 
22,Oro,796f  19c;  dividend  of  20  francs  on  750,000  shares, 
15,000,000f,  leaving  to  the  reserve  account  7,07O,796f  19c. 
Thus,  with  the  exception  of  a  sum  of  l,872,987f  80c,  taken  from 
the  extra-statutory  reserve  to  complete  the  dividend  of  20f,  that 
reserve  still  amounts  to  over  seven  millions.  We  may  mention 
that  the  statute  reserve  has  for  several  years  past  arrived  at  its 
maximum  of  10  millions,  and  those  figures  are  suiBcient  to  main- 
tain conBdence. 

A  sum  of  7f  50c  per  share  having  been  distributed  in  Novem- 
ber last,  the  balance  of  12f  50c  per  share,  to  complete  the  20f, 
will  be  paid  from  the  Ist  May. 

CHAPTER  V. 

General  Extraordinary  Meeting. 

Treaty  relative  to  the  working  of  the  lines  of  the  Vienna-Pottendorf. 

Neustadt  Company. 

We  presented  for  your  approval  in  1870  the  treaty  for  working 
the  line  from  Neustadt  to  Grammat-Neusiedl.  That  line  was 
opened  in  the  month  of  September,  1871,  and  we  have  since  been 
working  it  on  the  conditions  agreed  to.  We  now  ask  you  to 
approve  of  the  cancelling  of  that  treaty,  and  the  substitution  for 
it  of  another,  which  confers  on  us,  on  conditions  which  we  are 
about  to  communicate  to  you,  the  working  of  the  two  lines  from 
Vienna  to  Pottendorf  and  from  Neustadt  to  Grammat  Neutiedl, 
now  united  under  the  name  of  Company  of  the  Railway  from 
Vienna  to  Pottendorf-Nensladt. 

The  Bank  Verein  of  Vienna,  proprietors  of  the  line  from 
Neustadt  to  Grammat-Neusiedl,  had  been  for  two  years  past 
endeavouring  to  obtain  the  concession  of  a  line  to  Serve,  in  the 
South-Eastern  part  of  Vienna,  the  populous  and  industrial  dis- 
trict comprised  between  our  Southern  line  and  the  Vienna-Raal 
line  of  the  Austrian  Company,  and  joining  the  Neustadt  to 
Grammat-Neusiedl  line  at  the  intermediate  station  of  Pottendorf. 

Other  competitors  were  at  the  same  time  soliciting  lines  fol- 
lowing almost  the  same  direction,  and  it  became  certain  that  one 
or  other  of  the  lines  would  be  conceded.  On  our  side  we  had 
for  a  long  time  past  been  concerting  means  of  placing  our  line 
from  Vienna  to  Neustadt  in  a  position  to  meet  the  immense 
traffic  which  has  just  been  concentrated  on  it.  The  movement 
ot  passengers  in  the  suburbs  of  Vienna  is  increasing  from  year 
to  year,  and  the  stations  between  Vienna  and  Neustadt  are 
tending  to  become  real  manufacturing  centres.  The  construc- 
tion of  a  new  line,  at  a  great  expense,  or  a  third  pair  of  rails  for 
at  least  a  part  of  the  distance,  was  becoming  inevitable. 

In  those  circumstances,  an  arrangement  favourable  to  ail  inte- 
rests has  been  come  to  between  the  Bank  Verein  and  our  Company. 
The  Bank  Verein  is  constructing  the  line,  Vienna  to  Pottendorf, 
but  without  establishing  a  special  terminus  at  Vienna.  The  new 
line,  the  construction  of  which  is  being  carried  out  under  our 
direction,  will  end  in  our  passenger  and  goods  stations.  We 
have  undertaken  the  working  of  it,  and  the  new  company  places 
at  our  service  a  rolling  stock  sufficient  for  the  local  traffic.  All 
the  works  that  may  be  subsequently  necessary,  such  as  the  en- 
largement of  the  stations,  new  lines,  &c.,  are  at  the  proprietary 
company ;  the  raaintenanco  and  working  alone  are  at  our  charge. 
The  receipts  will  be  divided  as  follows  : — 

The  receipts  pertaining  to  the  new  Company,  that  is  to  say, 
derived  from  the  local  traffic,  independently  of  that  we  may 
cede  to  them  to  relievo  our  Vienna-Neustadt  line,  may  amount, 
within  a  short  time,  to  a  total  of  a  million  of  florins,  and  wo 
shall  receive  up  to  that  amount  40  per  cent.,  and  for  the  surplus 
60  per  cent. 

That  combination  relieves  us  from  any  increase  of  expense  we 
should  have  to  bear  to  suffice  for  the  requirements  of  tne  traffic 
on  our  own  line ;  it  avoids  the  creation  of  a  competing  line,  for 
the  Government  would  certainly  have  conceded  a  new  line  to 
one  of  the  competitors  who  were  applying  for  it.  l^astly,  it 
assures  to  us  an  equitable  compensation  for  the  share  of  the 
transit  traffic  which  wo  shall  bo  led  to  pass  over  the  new 
line,  the  length  of  which  does  not  difler  sensibly  from  our 
own  between  Vienna  and  Neustadt.  Such  are  the  consider- 
ations which  have  induced  us  to  abandon  the  preferential  right 
we  might  have  claimed  over  a  line  at  Vienna,  starting  from  our 
own  station,  and  to  it  conclude  the  treaty  for  working  which  we 
submit  for  your  ratification. 

Line  from  Udine  to  Ponlebba, 

The  Italian  Government  conceded,  or.  the  30th  June,  1872,  to  i 
the  General  Bank  of  Kome,  a  lino  of  railway  between  Udine 
and  the  Austrian  frontier  at  Pontebba,  a  distance  of  7<l  kilometres. 
That  line,  at  lirst  traced  in  the  valley  of  the  Tagliiinicnto,  enters 
the  secondary  valley  of  the  Pella,  which  it  ascends  as  far  as 
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On  June  28  was  Publiehed  No.  6,  Vol.  III.,  New  Series, 
Price  8d  ;  by  post,  8}d, 

THE  INVESTOirS  MONTHLY  MANUAL. 

The  INVESTOR'S  MONTHLY"  MANUAL  for  June 
givm  the  Highest,  L')W(»t,  and  Latest  Prices  of  Stocks,  Shares, 
»nd  other  Sectirities  duriag  the  Month,  the  mode  in  which  the 
Diridend  in  each  case  is  payable,  the  last  fonr  Dividends,  Ac. 
It  also  contains 

A  FINANCIAL  RECORD  OF  THE  MONTH; 
Kcw  Capital  Created  and  CaUed ;  Table  of  Railway  Traffic 
Bec«ipta ;  Notice*  and  R«porU  of  Stocks,  Failures,  Railway, 
Bonking,  Finance,  Inanrance,  and  UiaceUaneona  Companies. 
New  Compuiiea  and  New  Capital  Pric«a  made  up  to 
June  -5.  "^ 

■f  ^"i?!*''*"'*'?  '"'  *^  •"*'  NumWr,  to  bo  published  on 
July  -6,  mnirt  be  tent,  <o  insure  insertion,  on  ..r  before 
July  24. 


i  THE  STATE  OF  THB  REVENUE. 

We  are,  as  our  readtn  well  know,  no  adrocates  for  high 
estimatM  or  for  specnlatiTe  finance.  On  the  contrary,  we 
objected  to  the  eatimaUi  of  the  present  year  upon  grounds 
which  we  still  considn  to  be  in  principle  sound.  lo  the  cue 
of  the  spirit  duty  especially,  we  thought  that  the  estimate  of 
Mr  Lowe  was  more  than  would  b«  realised.  But  whaterer 
'  •  "^     '! :      ions   might  have  been,  we  must  look  fairly 

I  ^j'frience  and   learn  the  true  lesion  of  the 
quiitcr  »  account,  no  matter  what  we  said  beforehand. 


A  fair  and  careful  examination  of  these  accounts  convinces 
us  that  as  yet  the  revenus  has  not  suffered  from  the  com- 
paratively worse  condition  of  trade.  We  may  fairly  expect 
that  it  will  suffer  hereafter ;  but  as  yet  the  facts  are  much 
more  favourable  than  we  anticipated.  The  main  point  in  all 
such  calculations  is  the  condition  of  the  two  great  branches 
of  indirect  revenue,  the  Customs  and  the  Excise.  If  these 
are  good,  the  country  is  prosperous  ;  if  they  are  not  good,  the 
country  is  declining.  And  the  present  result  of  both  these 
is  decidedly  good.  A  part  of  the  sugar  duty  was  taken  off 
last  April,  which  would  of  course  make  the  Customs  go 
much  less  this  year  than  they  were  last ;  the  propor- 
tionate reduction  belonging  to  the  quarter  would  be  about 
350,000/ ;  so  that  if  all  else  had  remained  the  same,  we 
might  have  expected  a  diminution  of  350,000/  in  the  cus- 
toms duties  this  year  as  compared  with  last.  But,  in 
fact,  the  diminution  is  only  90,000/ ;  so  that  some  other 
part  of  the  revenue  must  have  augmented  by  no  less 
a  sum  than  200,000/  on  the  quarter,  or  more  than 
1,000,000/  on  the  year.  From  this  it  is  evident  that 
the  great  articles  of  popular  consumption — tea,  tobacco, 
wine,  and  foreign  spirits — are,  one  with  another,  mora  used 
than  they  were  last  year,  and  that  if  the  country  only  con- 
tinues to  consume  as  much,  there  will  be  a  large  excess 
of  actual  revenue  over  Budget  estimate.  We  do  not 
at  all  say,  we  do  not  think,  that  this  augmented 
revenue  will  be  maintained  ;  we  only  say  that  such  is  the 
result  of  the  present  quarter,  and  that  we  must  look  at  it  fairly 
and  take  it  for  what  it  is. 

The  Excise  revenue  presents  a  result  still  more  favourable. 
There  is  as  actual  augmentation  of  190,000/,  from  which  it 
is  evident  that  the  less  favourable  conditions  of  trade  and 
industry  have  not  as  yet  told  upon  the  consumptiou  of  beer 
and  spirits  and  other  Excise-paying  articles  taken  tojether. 
You  cannot  reason  from  quarter  to  quarter  in  the  Excise  as 
you  can  in  the  Customs.  The  malt  duty  is  so  irri-gular  that 
it  always  baffles  external  reasoning,  and  sometimes  official 
calculation.  But  as  Mr  Lowe  estimated  that  the  Excise  for 
the  current  year,  as  a  whole,  would  be  less  than  the  Excise 
of  last  year,  there  is  no  reason  as  yet,  from  the  figures  before 
us,  to  think  that  he  has  miscaloulated. 

The  stamp  duty— one  of  the  best  indications  of  the  amount 
of  business  in  the  country — is,  in  our  judgment,  surprisingly 
good.  It  shows  an  increase  of  120,000/  for  the  quarter,  and 
the  result,  if  reckoned  for  the  year,  would  give  an  excess  of 
300,000/  on  the  estimate  given  in  the  Budget,  by  which 
the  yield  of  stamps  for  the  year  was  expected  to  be  100,000/ 
more  than  that  of  last  year. 

It  is  true  that  there  is  a  large  dimioation  in  the 
aggregate  yield  of  the  quarter,  but  this  is  caused  by  two  cir- 
cumstances neither  of  which  affect  the  proliflcness  of  the 
revenue.  First,  this  year  feels  the  effect  of  two  reductions  of 
the  income  tax.  In  April,  1872,  we  reduced  the  tax  from 
Gd  to  4d,  and  that  affects  this  financial  jear  u  compared  with 
the  last,  becaose  we  are  now  rooeiring  arrears  of  income  tax 
only  at  the  rate  of  4d,  whereas  lut  year  we  were  receiving 
arrears  at  the  rate  of  Gd.  And  then  again,  in  April,  1873,  we 
reduced  the  income  tax  frtm  4d  to  3d,  which  of  course  re- 
duces its  yield  still  more.  The  reduction  thus  caused  ia 
436,000/  on  the  quarter,  aad  is  the  main  cause  of  the  appa- 
rent decline.  But  it  is  of  no  importance  a.i  affects  the 
Chancellor's  calculations,  for  it  was  contemplated  and  allowed 
for  when  the  Budget  was  made. 
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There  is  also  a  diminution  in  the  Post  Office  and  telegraphs, 
which  in  ordinary  cases  would  be  simply  unaccountable, 
looking  to  the  rest  of  the  return  and  the  state  of  the  country 
which  it  discloses.  The  postal  and  the  telegraph  revenue 
mttst  have  augmented  in  such  a  state  of  things.  But  the 
explanation  is  to  be  found  in  the  Post  OfiSco  scandal.  With 
the  best  intentions  tricks  have  been  played  with  the  Post  Office 
revenue.  It  seems  to  have  been  sometimes  employed  as 
capital  to  make  new  telegraphs,  and  still  more  often  used 
to  repay  savings  bank  money  which  had  been  before  used 
for  telegraph  purposes,  and  which  it  was  now  necessary  to 
make  good  to  the  National  Debt  Commissioners.  There 
is  no  reason  to  believe  that  there  is  any  real  reduction  in  the 
Post  Office  revenue.  On  the  contrary,  we  rather  appre- 
hend that  when  the  true  account  is  made  up  there  will  be  a 
large  arrear  due  from  the  Post  Offine  department,  and  which 
will  swell  this  year's  receipt  from  it. 

On  the  whole,  as  these  fuels  show,  the  result  of  the  quarter's 
figures  is  very  simple.  The  wealth  of  the  country  is  not 
augmenting  with  the  vast  rapidity  which  it  did.  1873  will 
not  advance  upon  1872  as  1872  did  on  1871.  But,  neverthe- 
less, as  yet  that  prosperity  is  augmenting ;  last  quarter's 
revenue  is  considerably  belter  than  was  the  corresponding 
quarter's  revenue  of  last  year  ;  and  if  that  improvement  should 
be  maintained  during  the  year  there  would  be  a  large  sur- 
plus—a surplus  probably  nearer  2,000,000Z  than  1,000,000; 
over  the  Budget  estimates. 

The  state  of  our  balances  has  also  attracted  attention,  and 
it  has  been  feared  that  we  might  not  have  enough  without 
torrowiog  to  pay  the  Alabama  penalty.  But  the  most  curious 
fact  shown  by  the  returns  has  been  overlooked  ;  it  has  not 
been  seen  that  they  show  (as  we  believe  the  fact  to  be)  that 
a  large  amount  of  the  Alabama  penalty  has  been  already 
paid. 

The  payments  for  the  supply  Bcrvices  in  the  £ 

quarter  ending  Juno  ;i(),  187.'!,  were     13.ri81,00O 

In  correKponiling  quarter  end  iugJuiio  30, 1872     11.183,000 

Excess 2,3'J8,000 

Now  it  is  not  likely  that  there  could  be  any  such  increase 
as  this  during  a  single  quarter  of  the  year  in  the  ordinary 
supply  services.  And  it  is  generally  understood  that  the  most 
obvious  explanation  is  the  true  one — that  drafts  from  America 
have  been  honoured ;  that  a  main  part  of  the  indemnity  has 
already  been  paid  ;  and  that  we  need  not  therefore  be  alarmed 
about  it.  There  are  other  heavy  demands  on  the  Government 
balance.  The  Exchequer  Loan  Commissioners  have  to  lend 
for  an  increasing  variety  of  purposes — to  School  Boards,  to 
Municipalities,  even  to  the  Irish  Church  ;  but  these  are  not  the 
sort  of  payments  for  which  the  country  much  cares ;  the 
foreign  payments  alone  makes  us  nervous  ;  and  it  is  very 
satisfactory  to  know  that  a  very  large  part  of  these  payments 
is  already  and  easily  surmounted. 


THE  PEOGEESS  OF  THE  JUDICATUEE  BILL. 
It  appears  probable  that  the   Session  of  1873  will,   after  all, 
be  distinguished  in  our  political  history  by  the  enactment  of 
a  great  measure  of  reform.     The    Judicature  Bill  has  indeed 
encountered  in  Committee  quite  as  much  opposition  as  we 
had   anticipated,    and   a   criticism    in   many  respects   more 
searching  and    severe  than   it  received  in  the  Upper  House. 
But,   on   the    other   hand,   the   Government   has    taken    the 
measure   in  band  much   more  vigorously  and  with  a  more 
decided   manifestation  of   interest  than  there  was  any  reason 
to  expect  at  an  earlier  period  in  the  year.  Therefore,  although  I 
we  have  entered   practically  upon  the  last  month  of   the  Par-{ 
liamentary  year,  there  is  no  need  to  fear  for  the  safety  of  the 
Bill,     Certain  amendments,  indeed,  have  been  introduced  in 
the  Houee  of  Commons,  which  alter  the  character  of  the  set- 
tlement  finally   agreed  upon  by  the  law  lords,  but   so  far  as 
these  are  unobjectionable  they  are  not  likely  to  be  opposed  by 
Lord   Cairns,  and  in   the    one   or  two   points    in   which  the 
changes  are  of  doubtful  benefit  they  will  not  be   held   vital 
by  the  Government.      The   most    important  of   the  subjects 
which  led  *,o  debate  in  Committee  this  week  have  been  the 
constitution  of  the  Appellate  Court,  which  Mr  Bouverie  pro- 
posed  to  make  the   Supreme   Court   of  Appeal  for  Ireland 
and    Scotland,  as   well  as   for  England  ;  tho   status,  number, 
and     remuneration    of    the    Judges    of    tho    High    Court, 
as     to    which    the    protisions    of    t'le    Bill    weie   severely 
criticised    by    Mr     Harccurl    and    Mr    Henry    James;    ihe 
proposed     increase    of    the   Equity    element    in    the    new 


Judiciary  ;  and  the  separation  of  the  High  Court  into  divisions. 
On  Thursday  night,  it  is  true,  Mr  Disraeli  infused  life  into  the 
languishing  discussion  by  a  brilliant  but,  as  everyone  under- 
stood, purposeless  attack  upon  the  measure.  The  leader  of 
the  Opposition  finds  a  half-malicioug  pleasure  in  raising  Mr 
Gladstone's  moral  fervour  to  a  white  heat,  and  his  jaunty  re- 
commendation that  the  Government  should  abandon  the  Bill 
brought  up  the  Prime  Minister  in  an  entertaining  rheto- 
rical passion.  Some  one  used  to  say  of  Johnson,  "  I  can  make 
"  him  roar  "  ;  and  Mr  Disraeli  enjoys  exercising  the  same  art 
upon  his  more  impressionable  rival. 

The  point  upon  which  Mr  Disraeli  directed  his  ingenious 
and  inconclusive  attack  had  been  discussed,  and,  as 
was  supposed,  finally  determined  on  Monday  night.  The 
transfer  of  English  Appeals  from  the  House  of  Lords  to  the 
Supreme  Appellate  Court  to  be  instituted  under  the  Bill 
seemed  logically  to  involve  the  transfer  of  Irish  and  Scotch 
appeals  also.  When  the  measure  was  originally  introduced 
in  the  House  of  Commons,  the  Attorney-General  lamented 
that  circumstances  did  not  allow  the  Government  to  adopt  the 
rational  and  thoroughgoing  course  of  establishing  one  great 
Court  of  Appeal  for  the  whole  Empire.  It  was  apprehended, 
however,  that  opinion,  professional  as  well  as  general,  in  Ire- 
land and  Scotland  would  be  opposed  to  tho  withdrawal  of 
Irish  and  Scotch  appeals  from  the  jurisdiction  of  the 
Lords,  The  evidence  taken  before  Lord  Cairns'  Select  Com- 
mittee a  year  ago  pointed  to  the  conclusion  that  the  Scotch 
Bar  was  hostile  to  any  such  change,  and  it  was  assumed  that 
public  opinion  in  Scotland  was  likely  to  follow  this  lead. 
Doctor  Ball  and  others  had  raised  a  similar  objection  in  regard 
to  Irish  appeals.  The  Government  accordingly  deemed  it 
necessary,  for  the  safety  of  the  Bill,  to  limit  its  operation  in 
regard  to  appeals  to  the  English  business  only.  But  it  very 
soon  became  manifest  that  Mr  Gordon  and  the  other  Scotch 
lawyers  who  gavo  evidence  before  Lord  Cairns'  Committee 
were  no  more  truly  representatives  of  Scotch  opinion  than 
Doctor  Ball  was  of  Irish  opinion.  The  members  of  the  Irish 
Bar  held  meetings  in  Dublin  protesting  against  being  hft  out 
in  the  cold,  and  the  Scotch  members  on  Monday  last  decided 
in  a  "  caucus  "  of  the  usual  kind — a  praclice  which  Mr  Disraeli 
denounces,  but  which  is  unquestionably  very  convenient — that 
their  country  preferred  the  solid  advantage  of  an  Appeal  to  a 
well-constituted  judicial  tribunal,  such  as  we  may  hope  the 
new  Appellate  Court  will  be,  to  the  imaginary  and  traditional 
dignity  of  an  appeal  to  the  House  of  Lords.  The  Irish  Judges 
had  also  expressed  a  strong  opinion  that  it  was  undesirable 
that  Irish  should  be  separated  from  English  appeals.  This 
mass  of  testimony  strengthened  Mr  Bouverie's  hands  on.  Mon- 
day night,  and  the  Government  were  afraid  that  in  going  to 
a  division  they  would  have  challenged  a  discreditable  and 
dangerous  defeat.  Mr  Gladstone  announced  that  he  accepted 
the  principle  of  Mr  Bouverie's  amendment,  and  proposed  to 
carry  it  out  by  preparing  new  clauses,  which  were  to  be  in- 
serted in  the  Bill  on  its  recommittal.  This  course  is  not  free 
from  difficulty  and  danger,  and  it  must  be  allowed  that  it  is 
now  forced  upon  the  Government  as  a  consequence  of  hesitat- 
ing and  timorous  action,  which  is  not  creditable  to  the 
Premier,  the  Lord  Chancellor,  or  the  Law  Officers  of  the 
Crown.  If  half  the  pains  and  attention  which  are  now  beisg 
spent  upon  the  Judicature  Bill  had  been  bestowed  upon  it  by 
the  Cabinet  in  the  early  part  of  the  year,  the  scheme  might 
have  been  discussed  at  leisure,  and  with  cool  judgment  in  all 
iits  parts.  As  it  is,  the  House  of  Commons  is  obliged  to  slur 
;Over  many  questions  that  are  a' most  vital,  and  practically  to 
accept  the  measure  on  the  faith  of  ministers  who  seem  to  be 
making  up  their  minds  as  to  first  principlos  while  the  com- 
mittee is  passing  from  clause  to  clause. 

The  suddenness  and  seeming  weakness  of  Mr  Gladstone's 
change  of  attitude  upon  the  question  of  the  Scotch  and  Irish 
appeals  probably  induced  Mr  Disraeli  to  select  the  proposed 
enlargement  of  the  functions  of  the  Appellate  Court  as  the 
object  of  his  attack.  His  arguments  were  very  ingeniously 
pat,  but  it  occurs  to  us  we  have  heard  most  of  them  before. 
He  laid  stress  mainly  on  a  dilemma  in  which,  as  he  conceived, 
the  Government  had  entangled  itself.  Either,  bo  urged,  the 
abolition  of  intermediate  appeals,  contemplated  by  this  Bill, 
would  not  be  extended  to  the  Irish  or  Scotch  appeals,  in 
which  case  the  sister  kingdoms  would  be  placed  in  an 
anomalous  and  unequal  position,  or  all  the  appellate  business 
of  Ireland  and  Scotland  would  be  dragged  from  Dublin  and 
Edinburgh  to  Westminster,  to  the  great  cost  of  suitors,  and  to 
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the  inconvenience  of  the  legal  profession.  It  is  quite  plain 
\irhich  horn  of  this  dilemma  the  Government  is  prepared  to 
choose,  nor  is  it  difiScalt  to  defend  the  choice.  For  the 
present,  at  all  events,  no  proposal  has  been  made  for  the 
abolition  of  the  intermediate  appeals  in  Ireland  or  Scotland  ; 
what  is  proposed  is  simply  that  those  Scotch  and  Irish 
appeals  which  are  at  present  determined  by  the  House  of 
Lords  shall,  for  the  future,  be  determined  by  the  new 
Appellate  Court.  This  arrangement  certaicly  does  not  put 
Irish  and  Scotch  procedure  upon  the  same  footing 
with  English  procedure,  but  this  neither  Mr  Bouverie 
nor  Mr  Gladstone  ever  professed  to  do,  nor  as  yet  does  Scotch 
or  Irish  opinion  desire  it.  When  the  working  of  the  single 
appeal  system  has  been  fairly  tried  in  England,  it  may  be 
that  Ireland  and  Scotland  will  prefer  to  avail  themselves  of 
it,  even  at  the  cost  of  bringing  over  to  London  a  mass  of 
trifling  appellate  business ;  but  this  is  a  consideration  for  the 
future,  and  dees  not  in  the  least  affect  the  proposed  dealing 
with  the  appellate  business  of  the  House  of  Lords.  Of  course 
Mr  Gladstone's  acceptance  of  the  principle  of  Mr  Bouverie's 
amendment  involved  the  addition  of  representatives  of  tlie 
Scotch  and  Irish  Benches  to  the  Supreme  Court  of  Appeal.  We 
really  fail  to  understand  the  drift  of  Mr  Disraeli's  objection 
to  this  proposal.  He  said  it  might  happen  that  the  Bench  or 
Bar  of  Ireland  or  of  Scotland  would  be  in  such  a  state  as  not 
to  be  able  to  supply  judges  fit  to  take  their  seat  upon  the 
Bench  of  the  Supreme  Court  of  Appeal.  This  is  of  course 
ponible,  but  it  is  as  little  probable  as  that  England  would  be 
unable  to  fuinish  six  or  seven  times  the  number  of  judges  of 
a  limilar  calibre.  If  the  Irish  Bar  or  the  Scotch  Bar 
were  to  sink  so  low  as  nut  to  be  able  to  send 
two  competent  judicial  representatives  to  the  Impe- 
rial Appeal  Court,  wha',  we  may  ask,  would  be 
the  condition  of  the  Irish  tribunals  of  first  instance  or  of 
the  Court  cf  Session  ?  There  need  be  no  fear  that  the  ablest 
men  on  the  Bench,  both  in  Ireland  and  Scotland,  will  not  be 
found  available  for  service  in  the  Court  of  Appeal.  The 
attractions  of  the  position  in  point  of  income  and  dignity  will 
be  considerable,  and  will  not  bs  diminished  by  the  necessity 
of  residences  in  London.  Many  Irish  and  Scotch  lawyers 
even  bow  consent  to  a  sacrifice  of  a  great  part  of  their  practice 
M  ao  incident  of  a  Parliamentary  career. 

The  interest  of  thit  discossion  has  obecored  the  other 
qoattimit  which  arose  during  the  week.  The  Solicitor-General 
•aoo««d«d  in  rejecting  Mr  Vernon  Harcourt's  amendment  pro- 
posing the  abolition  of  the  divisions  of  the  High  Court  and 
the  now  unmeaning  titles  of  their  chiefs.  We  have  already 
intinukled  our  impression  that  the  retention  of  these  titles  is 
mischievous  as  well  as  unmeaning,  but  Mr  Harcourt  impaired 
th«  Talue  of  his  criticism  by  founding  it.  in  part  at  least,  on  a 
pOMlble  economy  of  salaries — a  line  of  argument  perilously 
■oggestive  of  that  ill-judged  parsimony  by  which  the  Govern- 
ment has  weakened  and  endangered  ita  honest,  and 
in  ;many  respects  able,  efforts  to  carry  out  a  thorough 
judicial  reform.  This  part  of  the  question,  how- 
•▼er,  caoDOt  be  regarded  as  finally  settled  until  the 
clause  of  the  Bill  constituting  five  divisions  of  the 
High  Court  has  br-en  discussed.  The  fame  tbing  may  be  said 
of  the  amendment  carried  by  the  Solicitor-Geneial,  which  up- 
sets the  arrangement,  accepted  by  the  Home  of  Lords,  for 
strengthening  the  Equity  element  in  the  High  Court  by  the 
addition  of  a  fourth  vice-chancellor.  The  view  of  the  Govern- 
ment at  present  appears  to  be  that  it  is  indispensable  to 
strengthen  the  Equity  side  of  the  Appea'  Court,  but  that  the 
MtM  necesaity  does  not  exist  in  the  tribunal  of  first  instance. 
W«  eaaDOt  but  f*el  that  such  a  decision  will  be  satiefaclory 
neither  to  the  public  nor  to  the  Equity  bar.  The  whole  ques- 
tion, however,  will  be  raised  agjin  next  week,  and  the  Govern- 
ment must  be  prepared  to  show  that  their  Bill  provides  for 
•och  a  distribution  of  judicial  work  that  no  important  quet- 
tioof  involving  equity  doctrines  will  be  tried  by  courts  or  di- 
riaiont  of  courts  composed  excluaivrly  of  judges  trained  io  the 
practice  of  the  common  law. 


MK  WELLS  ON'  AMEniCAN  PliOTECTIOK. 
Mb  Wixut'B  great  speech  on   American  Protection   and  its  '■ 
results,  at  the  meeting  of  the  Cobden  Club,  this  day  week,  , 
waa  hardly  wanted  to  satisfy  Engli/h  politician)-,  of  any  class  ' 
which  attends  to  these  subjects,  of  the  tuicidai  character  of  ' 


the  policy  for  which  the  War  and  the  great  Debt  have  made 
opportunities  in  the  United  States.  But  it  would  be  an  ex- 
cellent thing  if  it  could  be  widely  circulated  amongst  the 
British  Colonies  and  the  English  Trade  Societies,  the  only 
British  refuges  of  the  curious  illusions  which  Mr  Wells  so 
ably  exposed.  We  believe  that  our  Colonies  and  our  Trades' 
Unions  might  listen  to  Mr  Wells,  spe.aking  of  what  has  actuall  y 
happened  in  the  United  States,  as  the  result  of  a  long  experi- 
ment on  the  policy  of  Protection,  when  they  would  not  liston 
to  any  English  reasoner  with  equal  respect.  In  the  first 
place,  it  is  impossible,  as  Mr  Wells  very  justly  pointed  out,  to 
try  the  experiment  under  safer  conditions.  The  United 
States  comprise  a  whole  continent,  spreading  through  almost 
every  specific  climate  favourable  to  production  at  all  in  the 
globe  ;  they  include  tropical,  sub-tropical,  temperate,  and  cold 
regions,  in  all  their  varieties.  Cotton  and  sugar  and  tobacco 
and  corn,  and  all  the  varieties  of  timber,  and  mines  of  almost 
every  valuable  mineral  from  gold  to  coal,  are  found  in  quanti- 
ties in  the  v.arious  States,  between  which  the  traditions  of  the 
Union  fortunately  do  not  permit  any  attempt  at  Protection. 
Consequently  Protection  tried  on  so  vast  and  rich  an  area,  is 
Protection  tried  under  the  most  f.avourable  circumstances  you 
can  conceive.  The  surface  of  the  United  States  is  much 
larger  than  the  surface  of  many  of  the  smaller  planets, 
and  the  conditions  of  the  experiment,  therefore,  which 
the  United  States  would  try,  if  by  any  possibility  they 
could  be  as  absolutely  isolated  as  the  Protectionists  wish  from 
the  rest  of  the  world,  are  not  at  all  more  stringent 
than  those  with  which  many  of  the  smaller  planets,  supposing 
their  surface  cultivated  by  people  like  those  who  inhabit  our 
own  globe,  would  be  compelled,  by  the  very  conditions  of 
their  existence,  to  comply.  This  our  colonies  and  all  our 
labourers,  however  little  versed  in  political  economy,  would 
see,  unless  indeed  they  were  logical  enough  to  reason  that  if 
it  is  an  advantage  for  a  Continent  to  be  shut  cut  from  the 
rest  of  the  world,  and  rendered  independent  of  it,  it  must  be 
advantageous  for  every  smaller  area  contained  within  it  to  be 
shut  out  from  the  rest  of  the  surrounding  continent ;  /rom 
which  the  natural  conclusion  would  be  that  exchange  is 
altogether  an  evil,  and  that  men  would  be  richest  if  the  whole 
population  of  the  globe  could  be  parcelled  out  like  so  many 
Robinson  Crusoes  in  sites  which  would  render  every  unit 
inaccessible  to  all  the  others.  Logic  of  this  kind  is,  however, 
not  very  common  with  Protectionists,  and  a  tendency  may  be 
observed  to  argue  that  it  is  desirable  to  obtain  a  large  com- 
mercial unit  capable  of  high  interior  organisation  within  itself, 
before  you  try  the  experiment  of  commercial  insulation  ;  and 
if  that  be  the  ground  taken  by  the  Protectionists,  as  it  usually 
is  when  they  have  any  ray  of  rational  intelligence  in  them, 
then  it  is  hardly  conceivable  that  the  experiment  could  be 
tried  with  more  promise  of  success  than  by  the  United  States. 
And  for  this  reason  we  hope  that  the  weaker  brethren,  whether 
in  the  colonies  or  at  home,  who  incline  to  this  theory,  will 
learn  from  the  speech  of  Mr  Wells  what  the  result  has  been 
in  a  case  exceptionally  adapted  to  yield  the  most  favourable 
results. 

Now  what  does  Mr  Wells  tell  us?  He  tells  us,  first,  what 
we  have  so  often  had  occasion  to  point  out  to  our  readers,  that 
even  if  you  put  on  import  duties  averaging  as  much  as  bO 
per  cent,  ad  ruforem.  Protection  rlofi  imt  piaticl.  It  neither 
protects  against  the  foreign  products  intemied  to  be  kept  out, 
nor  does  it  protect  native  in<lustry,  by  enabling  it  to  produce 
what  it  is  intended  it  shall  be  enabled  to  produce.  Mr  Wells 
stated  that  while  "  the  purchasing  power  of  labour  had  de- 
"creased  lO.J  per  cent,  in  the  United  States  in  respect  to  the 
"  ordinary  necessities  of  life,  in  respect  to  what  might  b« 
"  termed  luxuries, — wines,  precious  stones,  perfumery,  articles 
"  of  ornamentation.  Cashmere  shawls,  kc,  almost  all  of  thom 
"imported  commoditiea— the  purchasing  power  of  labour  had 
"actually  increased," — thus  indicating  that  the  policy  of  Protec- 
tion had  increased  at  once  the  poverty  of  the  poor,  and  the 
means  of  enjoyment  on  the  part  of  the  rich.  A  more 
striking  result  of  protection  to  native  industry  can  hardly 
be  imagined,  than  ono  which  dimininhes  the  real  gains 
of  native  industry,  while  rather  increasing  the  richer 
classes'  command  of  the  foreign  commodities  againtt  which 
America  was  to  be  ptolccled.  Mr. Wells  illustrate)  the  same 
result  in  another  form,  when  ho  tells  us  that  one  of  tho 
most  remarkable  phenomena  is  the  effect  of  the  high  dutiee 
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on  woollens  and  wool,  which  ranged  from^oO  to  150  per 
cent.  wJ  valorem,  the  end  of  it  being  that  by  depriving  the 
American  manufacturer  of  the  free  choice  of  raw  material,  it 
had  made  it  almost  impossible  for  him  to  make  good  and 
cheap  cloth.  In  other  words.  Protection  has  not  only  not 
effected  its  narrow  object,  but  has  defeated  it, — has  not  only 
injured  the  great  class  of  consumers  who  were  not  thought  of, 
but  has  also  injured  the  small  and  self-interested  class  of  pro- 
ducers that  was  thought  of  and  specially  consulted.  Take, 
again,  the  following  instructive  result.  Of  course,  artificially 
dear  goods  make  artificially  dear  modes  of  transportation. 
Under  a  protective  system  it  is  hopeless  to  expect  that 
tranport  companies  can  look  for  gains  on  the  system 
of  small  charges  and  a  vast  number  of  transactions. 
Let  the  number  of  transactions  be  greatly  limited,  and 
the  charges  must  be  greatly  increased.  Well,  but  what 
is  the  result  of  that  on  the  interior  trade  of  the  different 
States  ?  It  is  this,  —that  the  unnatural  cost  of  transport  has 
so  cut  off  the  inland  produce  from  the  seaboard,  that  during 
the  past  winter  grain  has  in  very  large  quantities  been  used 
as  fuel !  Well,  then,  if  the  command  of  labour  over  the 
necessities  of  life  has  diminished  greatly,  if  the  protection  of 
wool  and  woollens  has  made  it  impossible  to  the  American 
cloth  manufacturer  to  make  cloth  profitably,  if  the  increase  • 
in  the  cost  of  transport  has  made  the  inland  farmer  burn  his 
grain  instead  of  sending  it  to  the  coast  to  sell,  the  fruits  of 
American  Protection  have  been  evidently  as  mischievous  as 
they  can  be.  And  yet  the  experiment,  as  is  admitted  on  all 
sides,  could  hardly  be  tried  under  more  favourable  circum- 
stances. The  unit  of  Protection  is  not  merely  a  great  nation, 
but  a  great  continent,  with  all  sorts  of  resources  shut  up 
within  itself.  Failure  in  such  an  experiment  means  failure 
a  fortim-i  in  any  experiment  made  on  a  more  limited 
scale.  The  internal  free  trade  of  so  many  great  States 
is  a  very  great  protection  against  the  evil  of  Protec- 
tion. It  is,  in  fact,  an  enormous  dilution  of  the 
policy  of  Protection,  and  if  in  this  greatly  diluted  form 
it  is  still  so  mischievous,  what  might  not  be  the  result  if  ever, 
as  a  result  of  the  growth  of  an  ignorant  public  opinion,  a  Pro- 
tective policy  should  be  re-introduced  in  such  an  island  as 
our  own  ? 

There  is  strength  in  experience,  and    Mr  Wells's  speech 
ought  to  make  a  really  great  impression  on  our  own  protec- 
tively inclined  dependencies  in  Australia  and  elsewhere.     But 
even  without  the  experience,  it  is  so  inconceivable  that  any 
State  should  gain  by  deliberately  diminishing  its  own  com- 
mand of  the  industry  of  other  States,  that  reasonable  beings 
ought  hardly  to  need   the   experiment  to  bo  convinced.     M. 
Thiers  put  the  argument  in  a  shape  that  ought  to  have  con- 
Tinced  himself,  when  he  told  the  French  Assembly  that  he 
did  not  see  how   it  could  have  been  an  advantage  to  trade 
freely  with  Alaace  and  Lorraine,  when  Alsace '  and  Lorraine 
were  called  French,  if  it  had  suddenly  become  a  fearful  dis- 
advantage   to  trade    freely    with    the    very    same    places, 
on   the    very    same    terms,    solely    because    the    name    of 
the   country   had   been    altered    so   as    to    fall   within    the 
map  of  Germany.     The  argument  was  final,  far  more  com- 
plete than  the  clever  statesman   who  used  it  himself  knew  ; 
and  it  would  dupose  at  once  of  the  illusion  of  the  American 
Protectionists.    If  the  transfer  of  Alsace  and  Lorraine  to  Ger- 
many could  not  make  any  difference  in  tho  advantages  of  the 
trade  with  them,  then  the  transfer  of  half  the  United  States 
to  Spain  or  England,  or  any  other  power,  could  not  make  any 
difference  in  the  advantages  of  the  free  trade  between  the 
States.     But  this  once  granted,  it  follows  necessarily  that  the 
advantages  of  trade  being  independent  of  the  national  name 
by  which  any  one  place  is  to  be  described,  England   and 
America  must  have   tho   same  advantages  in  free  trade  with 
each  other  which  they  would  have  if  England  were  admitted 
into  the  Union,  or  the  Union  were  annexed  to  England  ;  and  the 
tame  reasoning  applies  to  the  whole  accessible  region  of  ter- 
restrial commerce.     For  the  purposes  of  trade,  nationalities 
i  are  accidents,  teas  are  no  more  than  wide  rivers ;  you  lose  by 
j  every  artificial  obstruction  to  exchange,  and  the  evil  results 
I  which  Mr  Wells  has  practically  illustrated  from  a  twelve  years' 
;  hiitory  of  a  very  diluted  form  of  Protection,  will  follow  on  a 
much  greater  scale  from  a  twelve  years'  history  of  Protection 
on   a  wider  scale,  and  spread  over    a  greater  surface.     We 
trust  that  Mr  David  Weill's  disinterested  testimony  may  not 
fail    to  reach  our  Colonies,  and  to  command  their  general 
attention. 


BUSINESS      NOTES. 


The  Eailwat  Teaffics. — In  commenting  a  few  weeks 
ago  on  the  railway  trafiics  of  the  current  half-year,  we  called 
attention  to  the  fact  of  the  magnitude  of  the  increase  com- 
pared with  what  had  recently  taken  place.  The  weekly 
returns  having  now  been  published  for  the  whole  half-year, 
that  is,  up  to  and  inclusive  of  the  week  ending  the  28th  ult., 
it  is  possible  to  show  with  moie  exactness  what  the  increase 
has  been.  There  can  now  be  no  doubt  that  the  half-year  just 
past  has  been  the  most  remarkable  for  the  increase  of  gross 
receipts  :— 

£ 
Tho  total  increase  on  the  18  lines  weekly  summarised  in 

our  money  article  is 1,670,000 

And  the  increase  in  tho  corresponding  half-year  of  1872  was     1,404,000 

Excess  of  increase  in  1S73    266,000 

And,  as  compared  with  the  second  half-year  of  1872,  there  is 
also  a  large  excess  of  increase,  although  the  second  half  of  the 
year  is  usually  more  productive  than  the  first.  The  com- 
parison is : — 

£ 

Incroasa  of  traffic,  1st  half  year,  1873 1,670,000 

—  2n(I      —         1872 1,448,000 

Excess  of  increase  on  1st  half-year,  1873,  over  increase 

in  2nd  half-year,  1872  222,000 

The  result  is  no  doubt  mainly  due,  as  we  showed  in  detail 
before,  to  the  increase  of  goods  rates  which  the  companies 
enforced  in  order  to  compensate  the  working  expenses  ;  but 
the  fact  that  the  railway  traDGc  has  been  able  to  bear  so  large 
an  extra  charge  is  itself  remarkable.  Notwithstanding  the 
increase  of  traffic,  the  question  of  increase  of  dividend  remains 
doubtful,  for  the  reason  which  compelled  the  railway 
companies  to  raise  their  charges.  The  growth  of  working 
expenditure  has  certainly  been  on  a  most  remarkable  scale 
during  recent  half-years.  The  increase  in  the  half-year 
ending  June,  1872,  in  12  leading  railways,  whose  accounts 
we  have  analysed  regularly  for  some  time  past,  was 
771,000^;  and  in  the  second  half-year  of  1872  the  increase 
was  1,119,000/,  these  amounts  being  in  each  case  almost 
suflScient  to  absorb  the  entire  increase  of  traflSc.  As  the 
causes  of  the  growth  of  expenditure  were  still  in  operation  in 
the  half-year  just  past,  the  increase  in  it  we  should  think  is  not 
unlikely  to  be  in  excess  of  the  increase  in  the  second  half  of 
1872,  just  as  that  increase  was  in  excess  of  the  increase  in  the 
first  half  of  1872.  We  do  not  pretend  to  make  an 
exact  calculation,  as  the  companies  are  very  variously  affected 
according  to  the  date  wLen  their  contracts  expire,  and  the 
weekly  returns  do  not  show  how  much  of  the  increase  is  due 
to  new  traffic,  and  how  much  to  the  raising  of  the  rates  ;  but 
the  probabilities  certainly  are  that  the  increase  of  dividend 
for  the  current  half-year,  if  any,  will  on  the  average  be  very 
moderate.  The  immediate  future  of  railways  will  now 
depend  mainly  upon  the  maintenance  of  the  traffic,  the 
comparison  a  short  time  hence  falling  to  be  made  with  a 
period  in  which  an  increase  of  goods  rates  had  already 
occurred. 

Banking  in  the  Nobth. — An  agitation  is  now  on  foot 
in  Liverpool  to  procure  the  establishment  of  a  Bankers'  Clear- 
ing House,  and  introduce  the  system  of  payment  by  cheques, 
instead  of  the  present  wasteful  plan  of  payment  by  actual 
coin  and  notes.  The  matter  for  wonder  is  that  ia  a  place  of 
great  trade  like  Liverpool,  where  the  example  of  London  must 
be  thoroughly  familiar  and  unde'stood,  the  clearing  house 
should  not  have  been  long  at  work.  That  cheques  are  so 
little  used,  and  the  old  method  of  payment  so  much  practised, 
is  only  an  illustration  of  the  natural  conservatism  of  all  mer- 
cantile customs.  Liverpool,  in  fact,  suffers  tho  want  of  a 
clearing  bouse  because  of  the  banking  custom  so  prevalent  in 
the  north  to  charge  a  commission  on  the  "  turn-over"  of  a 
merchant's  banking  account.  Tbiscustomitisdifficultto  change, 
though  no  good  reason  can  bo  urged  against  working  accounts 
according  to  tLe  London  system,  or  against  a  reduction  of  the 
commission  charged,  which  would  enable  merchints  to'  use 
cheques  freely.  The  Liverpool  Post,  which  has  taken  an  ac- 
tive part  in  the  agitation,  calculates  that  the  daily  payments 
of  Liverpool  average  2,000,000/,  and  the  eeltlements  between 
400,000/  and  500,000/,  so  that  tho  expediency  of  a  change  is 
manifest.  The  following  are  the  dita  on  which  this  calcula- 
tion is  made,  and  they  are  additioually  interesting  as  present- 
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ing  in  brief  compass  a  view  of  the  immense  trade  of  Liver- 
pool: — 


In  1872,  the  imports  of  LiTerpool  were — 


C>TB  ~ 

Other  goodi. 

Goodiboaicd 

Goods  duty  pat4 . 
Goods  in  tnuisit  . 
Bnllion 


£ 

99.625,600 
5.  (1'<.920 

:.n-M9 

8,151  ,«i02 


122,6W;>I2    0    0 
thU  fi^re  auy  b«  de<lact«^l  th«  raluM  of 
COOiis  ia  tniuit  and  bulUoo,  as  n  t  invulring 
anjr  ouii  tnu>(ert  on  tbi  spot,  togetbcr I6,S9<I,S!1    0    0 


Export*  in  1872  were— 


106,099,701    0    0 


Britiali  Kwdi  . 

Foffclm  itond. 

Timmit .. 


e 

M.91I,55t 
iL'.OTil.lOl 


a    d 

0    0 
0    0 


7,3m),io:i    0    0 


I15.3iX1,Ot!»  0  0 
Probably  ODc-tbird  of  this  sum,  or  abont  35  millions  sterling,  Tras 
pftid  fcr  iu  some  way  or  other  here.  The  imports  and  exports  of  the 
port  thua  reach  .•»  total  of  229  millions  sterling,  of  which  141  millions 
may  bo  assumed  as  being  accounted  for  here.  To  this  must  bo  added 
ibe  freight  of  goods,  which,  as  tonnage  inwards  and  outwards  aggre- 
gated oTor  8.iMill,0<X)  in  1872,  may  be  safely  taken  as  abont  lU  millions 
sterling.  Further,  the  oharges  attending  manipulation  of  goods,  ships, 
te^  also  ships'  stores,  most  reach  several  millions  sterling  per  annum  ; 
so  that  an  estimated  areroge  tnm-OTer  of  half  a  million  per  diem  doss 
not  leem  unreasonable. 


The  EoTPTtAS^  Debt. — We  have  before  us  a  statement 
purporting  to  be  an  exact  account  of  the  Egyptian  debt  as  it 
now  stands,  bearing  the  signature  of  "  E.  P.  Mirzan,  Agent 
"  6e  Change,  ex-Attache  au  Minislere  des  Finances,"  and 
dftted  Alexaodrii,  15ta  May,  1873  ;  and,  as  the  details  are 
consistent  with  what  is  otherwise  known  of  Egyptian  Finance, 
the  document  appears  worthy  of  confidence  for  all  practical 
purposes.  Intending  lenders  to  Egypt  will  understand  that 
the  debt  of  that  country  is  something  Uke  what  is  here  stated. 
The  following  is  an  abridgment  of  the  statement : — 
I. — FiWDKi)  Debt  op  Eorrr. 

£  £ 

1.  Unredeemed  balance  of  18<>2Ioan  2,708,500 

2.  —  18f.4  —     8,195,200 

3.  —  lsi;(;  railway  loan...        600,000 

4.  —  IMH;  MuKtapha  loan     1,336,700 

5.  —  18G8  loan  11,409,000 


n. — Floatixg  Debt 

1.  Axlzieh  bonds  falling  due  1871-77,  balance 

unpaid  ..  1,540,180 

2.  Malieh  Bonds,  doo  1873    3,200,000 

8.  ConTeraion  bonds  guaranteed  upon  £gjptain 

railways,  doe  June,  1873,  to  May,  1875  ...     1,150,000 

4.  Acceptances  of  the  Ministry  of  Finance,  dne 

between  this  data  and  1  March,  1874 9,500,000 

Plus  ii.terert  at  12  per  cent 1,139,400 

5.  Acceptances  of  the  new  Egyptian  depart- 

ment, called  Divan  Moks,  due  June,  1873, 

to  June,  1874  12,000,000 


19,149,400 


HI.— Pkuoxal  Debt  o»  EnxotyK. 

1.  IxMn  of  Ibrahim  Pacha 180.000 

2.  Viceroy  loan  of  I8G6 2,140,450 

3.  Khedive  loan  of  1870 6,689,860 


28,529,580 


4.  Flosling  dabt  of  Khedive,  estimated  at 


8,909,810 
6,513,610 


15,423,420 


Orand  total 63,102,400 

The  «boro  figme*  give  some  idea  of  the  deep  indebtednesi 
of  Egypt,  which  bM,  in  fact,  been  borrowing  at  the  rate  of 
r.  niuMui(\i  a  year  on  the  average  for  the  last  ten  years, 
II  allowances  for  the  sinking  fnndof  the  old  loans.  The 
It  ij,  that  there  is  a  debt  of  more  than  63  millionj.con- 
an  annual  charge  of  6,800,000/^  astuming  only  an 
avi'rage  interest  of  ten  per  cent.,  whereas,  on  a  largo  part  of 
the  aboTe  amoaot,  the  interest  it  12  per  cent.  Ttie  revenuo 
of  Egypt  bv  the  last  Budget  beipg  estimated  at  7,312,000/, 
there  would  be  a  very  small  rnvgio  indeed  for  the  purposes  of 
Ooveniment  if  the  debt  interest,  not  to  speak  of  drawings, 
were  fally  paid  oat  of  revenne.  It  may  be  said,  indeed,  that 
the  above  debt  inolndee  the  personal  debt  of  the  Viceroy,  and 
that  if  the  Vicroy's  personal  revenuM  wereaddfd  to  the  State 
ravenae,  thi  ro  w<  uld  be  a  larger  surplus  after  paying  the 
intetett ;  but,  atter  leaving  out  the  personal  debt  altogether, 
we  find  that  there  is  a  SUto  debt  of  48,000,000/,  with 
U  annual  charge  of  about  4,HOO,000/,  which  would 
leave  only  2^  niiilions  for  the  general  purposes  of  Oovem- 
ment,  if  first  defrayed  out  of  the  above  revenue  of  7,312,000/. 
The  above  revenae  ii  besides  only  a  flgttre  in  a  budget,  and 


according  to  onr  experience  of  foreign  budgets,  we  should  be 
inclined  to  doubt  whether  the  actual  revenue  does  not  fall  so 
far  short  of  the  estimate  that  the  interest  on  the  debt  would 
absorb  the  whole  of  it.  In  other  words,  Egypt  must  be  on 
the  brink  of  insolvency,  and  entirely  depends  for  paying  its 
way  on  the  funding  or  renewal  of  the  immense  mass  of 
floating  obligations  at  12  per  cent,  interest  above  enumerated. 

The  Eights  of  SxocKBiiOKEns. — The  Lords  Justices  of 
Appeal  have  now  given  their  decision  in  the  case  of  Lacey  v. 
Hill  and  Leney  v.  Hill  (Scrimgeour's  claim),  which  it  will  be 
remembered  arose  out  of  the  bankruptcy  of  Sir  Robert  Harvey, 
caused  by  his  speculative  losses  during  the  Stock  Exchange 
panic  of  1870,  when  the  Franco-German  war  broke  out.  The 
question  at  issue  was  whether  a  broker  was  entitled  to  sell 
out  without  the  orders  of  his  client  when  the  markets  fell, 
instead  of  waiting  till  the  next  account  day  to  carry  over. 
The  decision  of  the  Lords  Justices  clearly  is  in  favour  of  the 
brokers  in  the  circumstances  stated,  these  circumstances  being 
that  Sir  Robert  Harvoy  had  failed  to  pay  the  amount  of  his 
"  diflferences  "  on  part  of  his  account  wliich  had  been  closed, 
and  was  not  in  a  condition,  in  the  interval  after  he  shot  him- 
self and  before  his  death,  to  give  directions  as  to  the  re- 
mainder of  his  transactions.  The  Lords  Ju^tice3  held  that  a 
broker  who  expended  a  large  sum  of  money  for  his  principal, 
on  the  principal  becoming  manifestly  insolvent,  was  entitled  to 
make  new  contracts  so  as  to  avoid  any  further  risk,  and  iii 
the  present  instance  the  stocks  had  been  actually  paid  for  by 
the  broker,  so  that  there  was  no  difference  between  it  and  the 
case  of  a  purchase  of  so  much  wheat  or  cotton. 


The  VrE>'NA  Crisis. — The  last  return  of  the  Austrian 
National  Bank  snows  the  extent  of  the  "  relief "  which  it  has 
been  necessary  to  give  in  order  to  tide  over  the  liquidation. 
The  total  amount  of  the  advances  on  securities  at  the  end  of 
June  was  11,048,000/,  and  the  increase  in  the  month  had 
amounted  to  no  less  a  sum  than  6,710,000/,  having  taken 
place  exclusively  in  the  last  week  of  the  month,  through  the 
help,  we  may  suppose,  of  the  Assistance  Committee,  which 
was  somewhat  tardy  in  getting  to  work. 

The  Oekma's  Goveunmext  and  the  Monet  Makket. — 
A  well-informed  Hamburg  correspondent  calls  attention  to 
the  fact  that  the  power  of  the  German  Government  over  the 
London  Money  Maiket,  for  which  it  has  been  indebted  to  the 
indemnity  payments,  will  not  cease  with  these  payments  on 
the  5th  of  September  next.  On  the  contrary,  the  arrange- 
ments it  has  made  are  such  that  this  power  must  continue  to 
exist  for  a  long  while  to  come.     Onr  correspondent  states  :— 

A  fund  of  aboat  27  millions  of  pounds  sterling  has  boon  voted  by  the 
Reichstag,  to  be  invested  in  Gorman  Oovornmont  sucurition,  and 
destined  to  furnish,  by  means  of  the  interest  falling  due  from  theso 
securities  and  by  the  selling  (if  nocesMary)  of  parts  of  tbom,  the  moans 
to  pay  the  pensions  of  the  (ierman  invalids.  Of  coarse,  27  millioDs  of 
Government  securities  could  not  be  bought  at  onco;  they  must  l>o 
created  expressly  for  the  purpose.  Now,  the  Re  ohstag  was  awnro  that 
it  was  nocexsary  to  give  power  to  the  Reichskanzlor  to  invest  the 
27  million  poundsyi^r  the  jir.il  period  of  tho  oxistonce  of  the  fund  in 
some  other  proper  manner,  and  thorufora  it  was  onlored  that  until  tho 
1st  of  July,  187">,  various  securities,  and  among  those  bills  on  foreign 
countries,  may  bo  bought,  in  order  to  make  tho  fund  interest  bcacing. 
In  pursmmco  of  tliis  law,  tho  Imperial  Oovornmont  has  actually  bought 
71  millions  of  thnlers  (10^  million  pounds)  of  bills  on  London,  the  most 
of  them  long  bills.  This  oj)eratlon  having  ones  been  offectod,  and 
having  been  eflected  while  tho  exohanges  wore  in  favour  of  Uennany 
from  tho  causo  above-mentiuned,  will,  as  far  as  I  am  able  to  judge  the 
,.. .,(,.,  „;vo  a  great  deal  of  infliionce  to  the  financial  department  of  tbs 
;  the  future  rate  of  exchanges,  and  will  lessen  very  materially 
ility  of  oxchangcH  turning  against  us  for  a  period  long  after 
tii«  Ji''i  of  September.  If  oxchaiigoa  on  London  rise  to  aucli  an  extent 
that  hills  on  Ijond>in  grow  scanty  and  are  near  to  tho  par  point, 
;:  lit  will  mil  a  porti'111   of    the    bills  at  Ihii  '    i  nnd  rc- 

■  reby    tho  exohangos,    ropiouishing    thi  i  the  first 

..,.,.,.,.. iv,  and  so  on.     Oovernm-iil,  boing  llio  liu^  ;    o(  bills 

on  Lomlon  in  tLn  country,  will  Imvo  all  tbo  iullni'oeo  as  to  tbo  course  of 
tho  cxohangeH  which  tho  larnesl  baukor  exerciws,  aud  will,  of  oonrso, 
use  this  influence  to  keep  the  gold  in  Uennany. 

Thk  Bolivian  Bonbhomikrh. — On  Tuesday  the  Boliviaa 
bondholders  held  a  meeting  to  inquire  into  the  state  of  their 
security  for  the  money  they  had  lent  to  the  Uoliri«n  Oovorn- 
men',  and  the  facts  brought  out,  whatever  doubt  is  left  on 
many  points,  the  necessity  of  care  on  the  part  of  investors  in 
dealing  with  a  new  borrower.  A«  wo  have  often  insisted,  the 
one  thing  an  investor  should  look  to  is  the  actual  credit  of  the 
borrowing  stat<>,  and  if  that  is  nosatisfactory  be  sbonld  neither 
heed  the  object  of  the  loan  nor  the  iosialled  secnrilies  pledged 


810 


THE  ECONOMIST. 


[July  5, 1873. 


for  it.  By  neglecting  these  precautions  he  runs  ths  risk  of 
losing  his  money.  Now  the  Bolivian  loan  was  from  the  first 
manifestly  dangerous  to  touch.  Bolivia  was  a  new  borrower 
for  1,700,000^  nominal  at  7  per  cent.,  and  certainly  very  little 
was  known  of  it  beforehand;  and  so  much  importance  was 
attached  to  the  object  of  the  loan  (viz.,  the  construction  of  a 
railway  giving  access  to  Bolivia  from  the  Atlantic  side  by  the 
Amazon  and  Madera  rivers)  as  a  means  of  se^iuring  future 
payment  of  the  interest  and  principal,  that  trustees  were 
appointed  to  retain  a  certain  portion  of  the  loan 
and  see  that  it  was  applied  to  the  construction  of  the  railway. 
As  an  additional  guarantee,  a  contract  to  make  the  railway 
for  the  lump  sum  appropriated  for  the  purpose  was  stated  to 
have  been  entered  into.  But  the  bondholders  have  now  been 
informed  that  a  great  deal  of  their  money  is  gone  in  commis- 
sions and  otherwise,  and  that  there  is  at  any  rate  a  difficulty 
about  making  the  railway  which  was  to  secure  them  in 
future.  The  contractors  for  the  railway,  it  appears,  wish  to 
be  relieved  of  their  contract,  because  chey  allege  it  will  cost 
them  so  much  more  than  the  contract  price  that  they  will  lose 
all  their  own  capital  without  the  railway  being  finished.    The 


bondholders,  they  say,  would  do  better  to  divide  the  money 
left,  about  44/per  bond,  rather  than  go  on  with  the  railway.  Now, 
without  going  into  the  details  of  the  transaction,  we  think  this 
incident  shows  that  in  lending  to  Bolivia  the  bondholders 
were  rjaliy  entering  into  a  very  doubtful  railway  speculation, 
and  that  their  supposed  security  is  nothing.  The  only  thing 
left  is,  what  they  should  have  inquired  into  from  the  first, 
viz.,  the  actual  credit  and  resources  of  Bolivia ;  yet  no  one 
seems  to  suppose  that  Bolivia  ought  to  have  had  the  credit 
it  has  received  on  its  own  merits.  And  the  net  result  of  the 
transaction  is  not  of  a  kind  to  induce  Bolivia  to  exert  itself 
to  pay  the  creditors.  As  a  matter  of  fact,  Bolivia  has  nothing 
to  show  for  the  debt,  although,  after  it  returned  4 1  per  cent, 
to  the  bondholders,  it  would  be  liable  for  nearly  a  million 
sterling.  Such  a  loan  is  not  likely  to  be  very  popular  at 
home.  Some  arrangement  may,  perhaps,  still  be  made  for 
completing  the  railway,  but  the  bondholders,  it  is  clear,  have 
embarked  on  a  long  speculation,  and  there  are  many  chances 
against  them.  There  could  not  be  a  better  lesson  against 
distrusting  new  borrowers  asking  loans  for  public  works  and 
offering  all  manner  of  security. 


THE    EEVENUE, 

L — An  Abstract  of  the  Gross  Produce  of  the  Revenue  of  the  United  Kingdom  in  the  undermentioned  periods,  ended 
June  30,  1873,  compared  with  the  corresponding  periods  of  the  preceding  year : — • 


Quarters 

Ended— 

Year 

Ended 

June    30, 

1873. 

Quutera  Ended— 

Year 

Ended 

Sept.  30, 

1372. 

Dec.  31, 

1872. 

Marcli  31, 
1873. 

June  30, 
1873. 

Sept.  30, 
1871. 

Dec.  31, 
1871. 

Marcn  31, 
1873. 

June  30, 
1872. 

June    30, 
1872. 

Cutoms « 

£ 

5,051,000 

6,365.000 

2,258,000 

81,000 

589.000 

l,200,0tX> 

250.000 

70,000 

945,817 

£ 

8,739.000 

6,409,000 

2,519,IX» 

2e.(.X)0 

373,000 

1,180,0(.X) 

260.(X)0 

130,000 

825,362 

£ 

5.299.000 

7,914,0(X) 

2.616,000 

1,881,000 

4,934,000 

1,210,000 

280,000 

110,000 

651,084 

£ 

4,850,000 
0.297,000 
2.615,000 

363.000 
1,169.000 
1,180,000 

100,000 

76,000 

1,013,114 

£ 

20,939,000 
36,976,(XH) 
10,067,(100 
2,350,(K)0 
7,065.0(X) 
4,800,0(X) 
890,000 
375,000 
3,436,377 

£ 

4,964,000 
4,607,000 
2,417,000 

107,000 

608,000 
1,112,000 

255,000 
74,000 

87O,L0J 

£ 

6,614,000 

5,801,000 

2,438,(X)0 

36,0(X) 

539.000 

1,I58,0(X) 

160,000 

116,(XX) 

999,097 

£ 

5,017,000 

7,4.53,000 

2,510,000 

1,903,000 

7,070,000 

1,290,000 

170,000 

110,000 

461.234 

£ 
4,944,000 
6.097,000 
2,525,000 

349.000 
1.604.000 
1,200.000 

225,000 

75,000 

1.374,607 

£ 

20,639,000 
23,961,000 

9,920,000 

4.750.000 

Teleernph  Service - 

SID.IXX) 
375  000 

MiJCellancouj „ 

3,095,038 

ToUU 

J6,M9,817_ 

17,491,383 

24,921,084 

17,681,114 

76,896,377 

15,014,200 

ie,86-4,097 

26,004,234 

18,393,607 

76,266.038 

IL — Increase  and  Decrease  in  the  periods  ended  June  30,  1873,  as  compared  with  corresponding  periods 

of  the  preceding  year : — 


Quarter  Ended  June  30,  1873. 

Year  Ended  June  30, 1873. 

Increase. 

Decrease. 

IncfBAse. 

Decrea^o. 

£ 

iwioflo 

120.000 
13,000 

£ 

94,000 

43'6l000 

20.000 
125,000 

3«i",393 

£ 

400,000 

2,014.000 

147,000 

ro'noo 

80,000 

*: 

Excise 

Stau-p* 

isiooo 

2,766,000 

ro-.t  OIBco  

269,680 

Totals 

323,000 

1,036,393 

2,691,000 

.^.OflO.AAO 

• 

. 

£712,393 
Net  Decrease. 


£369,660 
Net  Increase. 


ni. — An  Account  showing  the  Revenue  and  other  Receipts  in  the. Quarter  ended  Juno  30,  1873,  the  Issues  out  of  the 
same,  and  the  Charges  on  the  Consolidated  Fund  at  that  date,  and  the  Surplus  or  Deficiency  of  the  Balance  in  the 
Exchequer  on  June  30,  1873,  in  respect  of  such  Charges  :— 


Snrphis  balance  In  the  Eicheciuer  on  March  31, 1873,  beyond  the  amount 
of  the  charge  on  the  Consolidated  Fund,  at  that  date,  u  per  Inst 
account    3,876,101 

Income  received,  as  shewn  In  Account  1 17,681,11 1 


Ainoont  received  In  ro;paynicnt  of  advances  for  Public  Works,  Ac. 


379,886 


Kzcca-s  of  the  Sams  charged  on  the  Coniolidatcd  Fund  on  the  30th  June, 
1873,  payable  la  September  Quarter,  1873,  above  the  balance  In  the 
Exchequer  at  that  date.  viz. : — 

Excess  of  (  hargo  in  Great  Ilrllain £2,010,602 

Surplus  over  Charge  in  Ireland    1,065,414 

Net  UcAclency  « — — 


954,168 


£ 

•Charge  on  June  80,  1873  (as  on  the  other  side)   »,009,463 

Paid  out  of  Growing  Produce  in  Juno  Quarter,  1973 1.007,373 

Portion  of  the  Charge  payalile  In  September  Quarto-.  1973...    8,flOS,0»0 
ro  Best  which  there  was  In  the  txche<iucr  on  June  30,  1873    7,047JI31 

KttneAcicncy,  at  above 961,153 

22,690,688  ' 


Amount  applied  out  of  the  Income  to  .Supply  Sen'icos 13,681,00.i 

Charge  of  the  Consolidated  Fund  on  June  30,  1873,  via.:—  £ 

Interest  nt  the  I'urmancnt  Debt 6,079,651 


236,225 

76,700 

40,873 

10I,«18 

328,87« 

731 .73» 

BlnldngFuod 1,396,581 


Tcnninal>le  Annuities. 

rrincipiil  of  Exrbefiuer  Bills 

Interest  uf  Kxclicciuer  Bills 

The  Civil  Ll.t   

Other  charges  on  Consolidated  Fund  . 
Advances  for  Public  Worlts,  8tc.. 


*9,009,4e3 


22,590,668 
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THE    PUBLIC     EEVEJTUE    AND    EXPENDITUEE. 
The  following  are  the  Receipte  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  June  SO,  1873  :— 


REV-EXUE  AND  OTHER  RECEIPTS. 


Balftnc*  OD  1st  April,  1873 — 

Bank  of  Kn^Und    „ ,. 

Bank  tl  Ireland  _..- » 

KBVENCE. 
ClutoiBa». ..»...«.....»..».....>.>» 

ExciM M.» •» 

fltafnpa    ..» » 

Land  Tax  and  H>  OM  OatT..._.... 

Income  Tax  ..»..» 

Peat  Offica » 

Talagraph  Service 

Crown  Landa    »...»....» 

MlaceUaneona  -.».......«.» 


Bad  pet 
Eatimate 

for 
1873-7*. 


TOTUL  EXCBIQCIB  KlCElrT* 


To  June  30.  1873.   [Same  time  laat  year 


10^13,87* 
i,77».13ll 


19,603,000  4,8SOj000 

14,7*7,000  MST.aOO 

io,o60,ooo|  i,«*6,(na 

«4iO,00O,  3ri2.0O0 

M76,aOO  l.ll>9,000 

5,oi:.oooi  i,i80,auo 

i,iio,aoo,  100,000 

376,000!  JifiOa 

3,830,000  1,013,114 


73,762,000 


BeTcan* ».«... 

OTHEB  RECFJ>>TS. 

Adraneaa  nader  Tarioaa  Acta,  repaid  to  tbe, 

Klrbrqaer ' 

ijfooey  raiaedfor  fbrtiflcat-oni 
Tcmpararj  advanoaa  not  repaid 


11,992,706 


7,706,93* 
1,635,728 


J- 


*,9M,000 
6,097.(100 
2,62.i,(XX) 

3*9.ac« 

1,604,000 

i,»x>,aoo 

325,000 

75,000 

U74.607 


17,681,114 


S79.8SS: 


493,507 


.3n/)S3,70* 


184SS,S0; 


493,507 


28,229.666 


EXPENDITURE  AND  OTHER  PAYMENTS. 


EXPENDITURU. 

Interest  of  Debt  

Other  chnrffcson  Consolidated  F'nd 

Supply  Services  Toted  by  Parlia. 

ment    


Budget 
Estimate 

for      ! 

1873-74.  i    To  Juue  30, 1973.   iSaiue  time  last  year. 


Total  ExCHagcaR  Is^ria 


«  £       I 

26,760,000;  6,583,072; 

1,570,000'      430,196, 

I 

45,151,00013,531,095 


Expenditure 73,471,000! 

OTHER    PAYMENTS. 
Advances  under  various  Acts,  issued  from  the 

Exchequer 731,739 

Expenses  of  fortitications *.*      | 

Kichequer  Bills  paid  oir {        76,700, 

Surplus  income  applic'i  to  reducv  Debt   \  1,623,970, 

Balances  on  Juno  30th,  1S73— > 

Bank  u(  England   — |  5,351,74t| 

Bank  of  lielaud 1,19S,198 


Totals    |30,053.704; 


c 

£ 

«,6S6,48(y 
405,149 

11,183,762 

£ 

20,674,363 

673,281 

18,176,391 

2,431,409 

179',50O 
19,370 

772,161 

7,047,932 

6,983  474 
2,298,650 

9,283,124 

30,053.704 

28,J2»,666 

The   following   are  the  Receipta   on   account    of  Kevenuo 
daring  the  eight  days  ending  June  30  :— 

Receipts  of 

Eight 

Dayi  Ending 

June  30. 

£ 

457,000 

300.008 

, 189,000 

15.00« 

.55,000 

130,000 

nil. 

20,000 

50,957 


CaaiMUB 

Excise 

Stamp*    

Lone)  Tax  and  Hoaae  Duty  , 

Income  tax 

Poet  OHice 

Telegraphs 

CrowD  laods  

ItiscellaneoDi...  ^.. 


Total   1,^10,957 

Tb«  total  receipta  of  tbe  preriona  week  were  1,383.531/. 


The  Exchequer  issues  of  the  eight  days   on    account  of 
expenditure  were  4,156,710/,  tIz.  : — 

Interest  of  debt I 

Other  charges  on  Consolidated  fund  ,,., 102,186 

Supply  services  (including  Telegraph  services)  4,05i,523 

4,150,710 
During  tbe  eight  days   the  cash    balances  have  decreased 
in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 
as  follows  : — 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  £  £ 

Balances  oc  Juno   21  9,003,.S71     ...  1,14<!.02C     ...10,149,397 

—  June   30 5,851,744     ...  1,190,188     ...     7,047,932 


Increase     

Decrease    3,151,627 


50,162 


3,101,465 


FRANCE. 

(nOU  OBK    OWS  CORRKSPOXDCrr.) 

Fabis,  July  3. 
The    retuma  of  the    Baak  of  France  for  thia  week,  lust 
week,  %ad  for  the  correnponding  week  of  laat  year,  are  as 
follow  :— 

Diiroa. 
July  3, 1«73. 


f 

CaplUI  of  the  bank „.     ltX,MMI00    0 

pTi^Ats  In  adilition  t4,  capital 

(Art. «.  Uw  of  June  ».  '67,        7,654.2*0  OS 
■asarr*  f4  Um  bank  aad  U< 

bCBaebts... .____.„.      22.IO«.7tO  14 

Imria  of  landed  propartjr.       iJOUO/M'l    " 

ffitWn—m _      »UM,30»  97 

VMM  la  dmUtlon __.  tMM7l>,«ao    u 

Baakaata*  is  ord<r,  rveaipu 

»ayaM«atsl(M. MM341  33 

Trmmnrj    accooM  conaai, 

ISS^iajOJ  OS 
2l*.«>7.in  *t 
IMW.4M    0 

>Mii>4a»  0 

WMtmu 

tjmpn  m 

1J«MHU 

(.IIUWM 
l,lsl,i«l  *4 


Cwrnit  acaamiu,  Paris. . 

Do  InMli  lM«k( 

Dlvi4Mi4a  psqraM*  _.___ 
lasUrMa  Ml  •seaiMaa  waof 


KatftacooiiUd    the    last   MX 
■Boallis   „..„ 


iMerse  tar  vmtaal  I«mm 


Jate  26, 1873. 
1  e 

injwafoa  o 

7,<W4.2*0  08 

22.106,760  14 

4,000/100    0 

MM*JO0»7 

0 


8/»»a*Sf7 

iae.77(.ow  *e 

lM,74U*a  M 
S4MWM  0 
IWOMHOt 

HMOl  37 
4J7a*«7I8 

vmMnm 


TaUl 


n 


,^._.„  M7«J4<.4M  10 

CaaacToa. 
Cask  la  kaad  aatf  la  kraaak  f  «  fa 

kaaks  TnM7M«  IS    ...    7«iJ73,*M  M 

Mill  »iar  *m...  UUMa  M    »  Ma7«  W7 

ilMnailniMUd. 

ya*  Jag „ „„, 

•flkaCttyof  rail*.. 


nnaan  roads  (Tmiy    of 


If    _    (OMMiWSM 

laiit.iii  10  ...    10,111/100  o 
e  ^ummjoo  0 


,iKS) 


bUla,     ksa 


0    ... 
•    ... 


July  4, 1872. 
(  « 

..    ISMOOXWO    0 

7M«,ieo  66 

,.      22.106,750  1* 

4MI0,0nO    0 

.      2*,364ja«97 

.13«ak33»,48«    0 

..    tuaajMia 

.  \U,\Vi,»«  06 

.  UMIOMa  37 

.  1*,X6*,I81    0 

.  IU«,84t    0 

.      U/MfiiS  II 

..       l,Sei4!4    0 

afit»M3  80 
l,»*l,{01  7« 

.    i4,oo(ux»  0 

2,418,M7  H 

.umjKtim  u 
r        e 

.    74I,0«S,U3  27 

in 


.    lMVtr4,4«18 
il,MOt341<00   0 

.  m,tu.7»  0 


Advances   on     deposits    of 

bullion    

l>o  In  branch  banka 

Do    In    French    public 

securities 

Do  by  Oranch  bank* 

Du  on   railway    sharea 

and  debentures... 

Do  by  branch  hanks...... 

Do   on    Cr^il    Fonder 

bonds  

Do  brauchva  

Du  In    the   State  (Con- 
vent iun,  Jnne  10, 1857) 
Government  stock  reserve... 

Do  dliposal-l,' 

Rentes    Itninoliillsi^es  (Uaw 

of  June  9,  1N57>    

Hotel  and  furniture  ol  the 
bank,  and  Uiided  pro- 
perty I'riinchcs 

Expenses  of  (iiui'agemeikl ... 
Advances    to    tbe    City    of 

Part 

Sundries „ 


9,453,^0    0 
2,751.000    0 

28.761.100  0 
16,,'KM,550    0 

60.150.900  0 
16,tl32,350    0 

31.837.210    0 
UiNI,SOO    0 

60,000.000  0 
12,HN<),750  14 
67,013,500  11 

106,000.000    0 


7,n  17,701    0 
442,224  46 


«1,01I<.9«1  46 


8,202.900  0 

2,703,100  0 

28,006.100  0 

16,073,700  0 

60,3fl').100  0 

1«,756,H60  0 

11.794.600  0 

695,10l>  U 

60,000,000  0 

12.HW  1,760  14 

e6,4(K),6(M  81 

100,000,000  0 


7,B6n,»20    0 
410,712  90 


3,900,000    0 
e3,4«».«l2  67 


44,094,000    0 
3,SS5,80J    0 

16.960,100    0 
6.909.050    U 

18.021,0CO  0 
10,2611,700    0 

1,06.1,700    0 
683,600    0 

60,000.009  0 
12,980,760  14 
«e,473,668  81 

100,000,900    0 


7fico,ea3  «. 

47,381  Ofr 

62.800.000    0 
*2,»22,7(IS  80 


Total   3.676.746,464  10    ...3.402,0*3^4  70     ...3,082,901,139  12 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibit*  the  following  changes  : — 

Inckkask.  franca. 

Circulation    79,724,895 

I'rirate  deposits  33,8811,195 

Cash 7,024,415 

Trade  difcoanU 90,662,055 

Dmeeau.  franca. 

Traasary  account    I,7U2,2IMI 

Tbe  above  are  not  the  onlj  changes  thia  week.  The  pre- 
ceding return  showed  an  increttae  of  ^0  niilliuna  in  tho 
advances  on  riiilwaj  Ixtnds,  ni.'Kl,)  to  the  WoHtcm  Company  in 
accorduncr  with  tho  convention  concluded  at  the  commence- 
mcnt  of  the  year.  This  woek  the  Credit  FoncicT  has  taken 
20  millions,  eoiuplcting  the  'M  millions  tho  Biuik  njp-ccd  to 
advance  to  it  ut  the  sanie  time.  To  those  advances  is  due  tho 
increas<!  of  V)  millions  in  the  private  deposiu  (hiring;  tho  last 
fortnight,  the  amount  of  tho  two  loans  having  been  traUH- 
ferred  to  tbe  account  of  the  Western  Railway  and    Credit 
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Foncier  Companies,  to  be  drawn  as  required.  The  Lyons 
Kailway  Company  has  also  a  right  to  an  advance  of  60  mil- 
lions, consented  to  by  the  Bank,  by  the  same  convention,  but 
no  part  of  it  has  yet  been  taken.  The  City  of  Paris  has  since 
the  last  Bank  return  paid  off  the  outstanding  balance  of  the 
200  millions  obtained  from  the  Bank  to  pay  the  war  contribu- 
tion imposed  on  the  city  by  the  Pnissians  at  the  moment  of 
the  armistice.  This  debt  had  been  gradually  reduced  to 
3,900,000f,  and  has  now  been  entirely  cleared  off.  The  City 
of  Paris  has,  however,  another  debt  owing  to  the  Bank,  but 
of  recent  date,  and  due  for  advances  on  bonds.  This  also  is 
slightly  reduced  this  week,  after  remaining  for  some  time  un- 
changed. The  large  increase  of  90  millions  in  tho  discounts 
has  been  produced  by  the  requirements  for  payments  at  the 
end  of  the  month ;  the  large  banking  companies,  having  to 
prepare  for  the  payment  of  dividends  in  July,  have  been  forced 
to  restrict  their  advances  or  re-discount  their  portfolio  at  the 
Bank. 

The  liquidation  has  again  been  a  trying  period  for  the 
Bourse,  and  although  it  has  ended  to  the  advantage  of  specu- 
lators for  the  rise,  they  have  only  been  able  to  maintain 
their  position  at  a  heavy  cost.  A  slight  decline  at  the  end 
of  the  week  had  foreshadowed  a  scarcity  of  money  for  loan. 
The  preparations  for  the  settlement  commenced  on  Monday ; 
the  Government  stock  opened  heavily  and  closed  with  a  loss  of 
from  a  quarter  to  a  half  per  cent.,  while  contaugoes  advanced, 
and  buyers  for  the  account  had  only  the  choice  of  selling  at 
the  lowest  rates  of  the  month,  or  paying  from  eight  to  nine 
per  cent,  for  carrying  over.  The  rates  of  compensation  for 
the  official  liquidation  on  Tuesday  were  fixed  at  55f  S-dc  ex 
div.  forthe  Threes,  90f  05c  for  the  Fives,  and  91f  for  the 
Loan ;  at  the  end  of  May  the  rates  had  been  for  the 
three  classes  of  stock  56f  95c,  89f  95c,  and  91f .  The 
Loan  had  consequently  lost  just  the  valuo  of  the  month's 
interest,  and  the  Threes  about  one-third  per  cent,  in  addition. 
Buyers  who  had  postponed  their  settlement  until  the  second 
day  in  the  hope  of  obtaining  easier  terms  were  disappointed, 
for  "  contangoes  "  were  still  higher,  and  at  one  moment  reached 
45  centimes  on  the  Loan,  or  nearly  twelve  per  cent.  Other 
securities  were  in  the  same  proportion ;  45f  were  paid  for 
Bank  of  France  shares,  4f  on  railways,  and  28  centimes  on 
Italian  Fives,  these  last  for  the  fortnight.  A  relaxation,  how- 
ever, took  place  at  the  close  of  the  day.  Prices  had  also  been 
•well  sustained.  Threes  closed  at  55f  70c  in  liquidation,  or 
56f  10c  for  the  end  of  Jul^,  and  the  Loan  at  90f  90e  and 
91f  32ac.  Even  at  the  high  rates  for  carrying  over,  most 
buyers  had  prefeiTed  to  submit  to  those  exigencies  rather  than 
close  their  operations,  their  eonfuleiice  in  a  considerable  rise 
iu  July  remaining  unshaken.  Yesterday's  Bourse  somewhat 
justified  their  confidence,  a  rise  of  nearly  half  per  cent,  being 
obtained;  to-day's  market  shows  a  further  improvement. 
Bank  of  France  have  been  in  demand  at  better  rates,  but 
banking  companies  continue  to  decline,  the  absence  of  all  new 
issues  of  loans  depriving  them  of  one  of  their  chief  sources  of 
profits,  and  no  return  of  this  business  may  be  looked  for  until 
the  last  Government  loan  has  been  entirely  iiaid  up  and 
classed.  Railway  companies,  on  the  other  hand,  continue  to 
improve,  the  receipts  on  the  Northern,  Lyons,  and  Southern 
showing  a  good  increase  on  last  year.  Turkish  Fives  have  re- 
ceded, but  a  part  of  the  late  advance  has  been  maintained. 
Italian  is  buoyed  up  by  the  coupon  just  falling  due.  Spanish 
are  better,  and  holders  still  cling  to  the  hope  that  thj  coujjon 
will  be  paid.     Subjoined  are  to-day's  prices  for  the  account : — 


Threes    

Fives,  4',lf  ,50c  paid   

Do  all  paid  up   

Four-and-UnU  

Morgan  Loan 

Italian 

Italian  Tobacco 

Ottoman  Fives  

Ottomui,  1869  

Russia,  1870  

Spanish  Exterior  

United  States  5-20    

Peruvian    

Honduras   

Bank  oi  France  (cash) 

Comptoir  d'Esoompte  

Credit  Foncier  

Credit  Mobilier 

Socii^te  Qe'nerale  

Banque  do  Paris  et  des  P  Bus 

Pari»ian  Cias  

Northern  lUilway 

Western 

Ori«uu .'.',".'.". 

BuMrn  """"'.'.'"..'".". 

Paris- M«<Ut«rr»n««iii".]jjj"" 

Southern  ."'_' 

South  Austrian  Lombard'.'.'.   " 
Snei  Canal 


June  2G. 
f     c 
56    0 
91  47A 
90  35* 
80  50 

508  75 
63  95 

488  75 
56  75 


July  3. 
f  e 
50  45 
91  75 
90  95 
SO -90 

513  75 
64     5 

488  75 
55  75 


826  50     828  50 


99     0 

19i 

104| 

79    0 

48  50 

4175     0 

,555     0 


99  '0 

20j 

105     0 

77J 

47    0 

4235    0 

550    0 


797  50     790     0 

422  50    417  25 

500    0     6G0    0 

1138  75     1145    0 

680  25     690    0 

1080    0     1015    0 

511  26     

816    0     822  60 

510    0     516    0 

850    0     860    0 

600     0     mi     0 

435    0     437  50 

452  iO    452  60 


Nothing  has  transpired  during  the  past  week  relative  to 
the  plans  of  the  new  Minister  of  Finance,  and  an  application 
from  the  Committee  on  the  Budget  to  be  informed  of  his  in- 
tentions has  only  produced  the  reply  that  be  was  waiting  for 
the  report  of  the  Superior  Council  of  Commerce,  wliich  had  im- 
dertaken  to  find  resources  to  replace  the  duty  on  raw  materials, 
before  presenting  his  own  scheme.  The  sub-committee  ap- 
pointed by  the  superior  council  to  examine  the  new  taxes  pro- 
posed to  it,  have  decided  on  rejecting  those  on  metals  and 
on  goods  transported  by  rail  or  canal ;  on  the  other  hand,  they 
have  considered  as  applicable  those  on  stearino  and  soap,  oils 
for  consumption  and  for  lighting,  and  on  glass  and  earthen- 
ware, the  duties  on  which,  at  10  per  cent,  wl  ealonm,  are  esti- 
mated to  ammnt  to  about  30  millions,  including  tho  customs 
duty  on  similar  articles  from  abroad.  The  sub-committee  has 
also  accepted  in  principle  the  proposed  tax  on  tissues, 
but  has  deferred  its  opinion  as  to  the  best  mode  of  levying  it. 
The  sub-committee  proposes  to  limit  the  duty  to  piece  goods, 
excluding  hosiery,  trimmings,  yarn,  ribbons,  tulle,  lace,  &c., 
the  manufacture  of  which  is  too  widely  disseminated  for  a 
supervision  to  be  exercised  over  it.  The  total  value  of  tha 
textile  manufactures  is  estimated  at  2,000  millions,  from  which 
a  first  deduction  has  to  be  made  of  850  millions  representing  the 
exportations ;  on  the  other  hand,  the  tax  would  be  extended  to 
similar  articles  imported  for  a  value  of  300  millions, 
making  a  total  of  1,450  millions  chargeable,  but  which  sum 
would  be  reduced  to  .about  a  milliard  by  the  exceptions  above 
mentioned.  This  would  yield  100  millions  at  a  duty  of  5  per 
cent.  The  difficulty  of  collection,  however,  remains  to  be 
overcome.  The  superior  council  of  arts  and  manufactui-es 
was  consulted  in  ISTl  relative  to  a  tax  of  this  kind,  but  gave 
as  their  opinion  that  the  collection  of  it  was  impossible.  M. 
Chapier,  Deputy  for  Marseilles,  afterwards  took  up 
the  proposal,  and  suggested  that  the  necessity  for 
working  under  the  inspection  of  the  Excise  might  be  avoided 
by  the  use  of  a  cord  bearing  measured  marks,  to  be  supplied 
by  the  State,  and  which  should  form  the  outer  edge  of  all  tis- 
sues. That  system  was  found  to  be  impracticable.  The 
director  of  taxes  is  said  to  have  proposed  a  system  of  marking 
the  lengths  by  affixing  leaden  tubes.  The  sub-committee  of 
the  Superior  Council  of  Commerce,  while  recommending  the 
abolition  of  the  differential  dues  on  foreign  shipping,  appears 
to  intend  to  retain  the  surtax  of  oOf  per  ton  oa  indirect  impor- 
tations. The  Government  has  already  submitted  to  the 
Council  of  State  a  Bill  to  abrogate  the  law  of  the  26th  July, 
1872,  fixing  the  duties  on  raw  material,  and  a  part  of  the 
Navigation  Act ;  and  if  adopted,  as  is  probuble,  it  wiU  be 
presented  immediately  to  tho  Ciiamber.  The  Council  of 
State  meets  to-day  to  examine  this  Bill  as  a  question  of 
urgency. 

The  only  business  questions  before  the  Assembly  during 
the  past  week  have  been  Bills  to  extend  for  two  months,  from 
the  1st  July,  the  transitory  measure  to  permit  the  exportation 
of  cotton  fabrics  to  Alsace-Lon-aine  to  be  dvedsei  and  printed 
and  then  re-impoi^tcd  on  payment  of  a  duty  only  on  the  in- 
creased value  tbey  have  derived  from  that  supplement  of  pre- 
paration. That  branch  of  trade  was  chiefly  carried  on  at  Mulhouse, 
and  the  measure  was  intended  tu  give  time  f  jr  new  establish- 
ments to  be  created  in  France  to  replace  those  in  the  ;uinexed 
territory.  The  period  during  which  that  privilege  was  ac- 
corded expired  on  the  30th  June,  and  the  cotton  manu- 
facturers of  tho  East  of  France  asked  for  an  extension 
of  six  months,  but  ultimately  reduced  their  demand 
to  two  months,  which  the  Chamber  granted.  The  other  was 
the  second  reading  of  M.  Tirard's  Bill,  to  poviuit  the  manu- 
facture of  jewellery  for  exportation  from  gold  or  silver  of  any 
standard.  By  the  present  legislation,  which  dates  from  the 
first  Republic,  jewellery  not  plat<^d  can  only  be  made  from 
gold  of  18  cai-ats,  or  of  silver  of  800  milliemea,  or  four-fifths 
pure.  Manufacturers  complain  that  they  are  unable  to 
compete  in  foreign  countries,  especially  in  North  and  South 
America,  with  the  English,  Swiss,  and  Uerman  manufacturers, 
who  export  jewellery  of  12  and  14  carats,  which  from  its  lower 
price  obtains  a  more  ready  sale.  They  did  not  ask  for  any 
change  in  the  law  with  regard  to  jewellery  for  sale  iu  France. 
The  Bill  wa.s  oppo.sed  by  the  Government  for  two  reasons — 
first,  that  it  would  be  impossible  to  prevent  the  jewellery  of 
the  lower  standard  from  penetrating  into  the  home  market  if 
manufiicturers  were  permitted  to  work  different  kinds  of  gold, 
and  if  sold  after  being  stamped  duty  free  for  exi)Oi'tation 
would  deprive  the  Treasury  of  a  part  of  tho  revenue,  which 
amounts  to  six  millions  a  yeai- ;  next,  that  the  measure  would 
compromise  the  high  reputation  French  jewellery  enjoys 
abr.>ad,  due  not  only  to  its  artistic  merit  but  also  to  the 
security  afforded  to  the  purchaser  in  the  intrinsic  value  of  the 
metal.  Tho  Assembly  agreed  to  the  second  reading  of  the 
Bill,  but  with  tii«  understanding  that  the  subject  suould  be 
again  examined  on  the  third  reading,  and  that  the  Govern- 
ment iu  the  meantime  should  procure  statistics  relati\e  to 
the  exportation  of  jewellery  from  Switzerland,  Belgium,  and 
Germany. 

The  Credit  Mobilier  Company  has  held  itj  annual  meeting 
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of  shareholders,  in  which  a  report  of  the  first  year's  working 
I  of  the  reconstituted   company  was  communicated.     The  re- 
sults have  bten  satisfactory,    as    with    an   average   woi-king 
I  capital  of  29*  millions  only  the  profits  amounted  to  4,9i7,538f , 
i  not  including  the   iuterests  on  the   Company's  claim  on  the 
I  Immobiliere  Company.    A  dividend  of  five  per  cent,  for  the 
'  year  was  declared,  and  a  sum  of   700,0<X>f  was  carried  to  a 
special  reserve.      The  chief  point  of  interest  in  this  meeting 
was  to  learn  from  Baron  Haussmann  the  results  of  his  recent 
stay  at  Constantinople,    on    which    great    hopes    had  been 
founded  by  the   shareholders.     Baron  Haussmann   first  pro- 
tested   against   the  exaggerated  projects    attributed  to  his 
journey    to    Constantinople,   and    which   he  said  had    been 
put  in  circuhition   by   the   enemies   of    the  Credit  Mobilier 
m     order    to     prepare    for     themselves     the     gratification 
of     taunting    that    company    with     its    failure    and    loss 
of    consideration ;     his    intention  had    only    been  to   renew 
the    old    relations    of    the    Company    and    to     re-establish 
that  influence  which  had  formerly  permitted  it  to  obtain  the 
concession  of  the  Ottoman  Loans  of  1863,   1864,  1866.    The 
former  rektious  between  the  Credit  Mobilier  had  become  first 
strained,  and  had  then  entirely  ceased  ;  his  object  had  been  to 
^  ^  renew  those  rehitiona  and  make  known  the  reconstitution  of 
,  j  the   Company  ;    after  having  carefully   studied   the   genei-al 
i  situation  m  IMrkey  and  the  undertakings  of  which  the  coun- 
try was  susoeptiblo.   be  had   gi\)uped  around  him  a  certain 
number  of  credit  institutions,  and  with  their  co-operation  had 
founded,  under  the  name  of  the  Financial  and  Public  Works 
Society  of  the  Ottoman  Empire,  a  Company  with  a  capital  of 
four  milhons  of  pounds  sterling,  with  power  of  issuing  bonds 
for  an  equal  sum ;  this  Company  had  been  authorised  by  an 
nnpcrial  firman,  but  without  any  exclusive  privilege,  and  the 
fint  issue  had  already  been  covered. 

An  association  of  men  interested  in   the  advancement  of 
trade  has  been  formed  with  the  object  of  encouraging  the 
foundation  of  schools  of  commerce.     The  only  establishments 
of  the  kind  that  existed  in  Fi-ance  before  the  war  were  those 
of  Pans  and  Mulhouse.     Since   1870  four  others  have  been 
established  at   Lyons,  Marseilles,  Rouen,  and  Havre,  and  a 
fifrti   is   in  course  of  formation   at   Bourdeaux.     The  great 
difficulty  encountered  in  the  creation  of  these  institutions  has 
b«n  to  find  competent  professors,  possessing  a  sp,-cial  know- 
ledge of  cAintKcrcitil  and  industrial  geography,  raw  materials, 
t'.nancial  and  commercial  operations.    The 
>  to  meet  that  want  by  furnishing  young 
:-cd  Xui-  Llio  profession  of  teaching  with  the  means  of 
those  special    studies.     The    candidates   accepted 
Kill    [..■    required   to  pass   a  year    or    two  in    one    of    the 
existing    achoola    of    commerce,    after    which    they    will  be 
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their  instruction.     They  will  receive 

■  year  while  in  France,  and  of  3,000f 
'■■.  in  return  for  which  the  association 

!y  report  on  the  studies  ihey  are  pur- 
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I'  tion  in  France.      Three  of  these  scholar- 
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The  following  are  the  latest  quotations  of  the  Ha\Te  pro- 
duce markets  per  50  kilos  (1  cwt),  duty  paid  : — 

Cotton. — Now  Orleans,  very  ordinary,  114f;  low,  lOlf;  Greoruia, 
good  ordinary,  112f;  Brazil,  ordinary,  U2f;  Oomrawuttec,  new,  81f; 
old,  74f ;  Bengal,  new,  60f ;  old,  50t.  Importations  last  week,  6,9+5  bales. 
Sales,  8,52(;  bales.  Stock,  132,250  bale.i,  of  which  i'fim  from  tho 
United  States,  against  215,5(>0  and  51,730  at  the  same  date  last  year. 

Coffee. — (In  bond).  Jaomel,  lOOf  50o;  Guatemala,  llif;  Hay'i, 
10-tf.  Importations  last  week,  l(i,889  bags  and  342  tierces :  doli- 
verios,  2,88t)  bags  and  48  tierces.  Stock,  120,117  bags  and  924  tiorces, 
against  87,121  and  981  in  same  wook  last  year. 

Hides. — Now  York  salted,  G6f;  Buenos  Ayres,  dry  cow,  lG4f  50c; 
La  Plata,  kid,  151  7oc  per  dozen. 

Wool. — Monte  Video,  unwashed,  220f  to  225f ;  Buenos  Ayres,  18.5f 
to212f  50c;  Chili,  130f  to  200f  per  100  kilos. 

Tallow. — Monte  Video,  ox,  53f ;  La  Plata,  shoop,  5 If. 
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The  Editor  of   the   Economist   cannot   undertake   to  return  rejected 
communications. 

Commtinications  must  be  authenticated  by  tho  name  of  the  writer. 


BANK    RETURNS    AND    MONEY    MARKET. 
BANK    OF    ENGLAND 

Ax   AccorsT   pursuant  to  th»  Act  Uth  and  15th  Victoria,  cap.  82,  for 

the  week  ending  on  Wednesday,  tho  2nd  day  of  July,  1873. 
ISSUE  DEPARTMENT.  " 

NctflB  issued j£3G,478,360  /  Government  debt i;ll,01."),I00 

Other  securities  3,',>84,900 

Gold  coin  and  bullion  21,478,300 

Silver  bullion  


80,478,360 


30,178,300 


BANKING  DEPARTMENT. 


Proprietors'  capital...  il4,553,000 

Rest  3,295,442 

Public  deposits,  in- 
cluding Exchequer, 
S  a  T  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaecounts...     11,498,027 

Other  deposiU 19,111,754 

Seven-day  and  otker 

bills    400,634 


Government  securities  X13,257,054 

Other  securities  24,334,874 

Notes 10,417,47.') 

Gold  and  silver  coin...  858,454 


Dated  July  3,  1873. 


48,808,467 


48,808,457 
FRANK  MAY,  Chief  Cashier. 

THE  OLD  FORK. 

The  above  Bank  accounts   would,   if  made   out  in  the  old 
form,  present  the  following  result  :— 


Liabilities. 
Circulation  (including 

ftink  post  bills) 20,470,519 

Public  deposits 11,498,027 

Private  deposits  19,111,754 


Assets.  £ 

Securities ,S8,039,528 

Coin  and  bullion  22,330,814 


57,080,900  00,370,345 

The  balance  of  Assets  above  Liabilities  being  3,295,442/,  aa  atatel  in 
tho  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

luereaao.  Decrease 

£  £ 

Cir'-ulation  (excluding  Bank  Post  Bills)       781,015     

Public  dopoBiU  1,U.'5,648 

Otiicr  depo.iu   2,024,442     

GnvernmeDt  soouritiei 141,280 

Other  aecurilles 2,481,157     

Uullion    00,804 

Rest 88,519     

Koserve  714,811 

The  following  is  the  official  return  of  the  otiequet  and  bills 
deared  at  the  Bankers'  Clearing-house : — 

Week  ending            Week  ending  Week  endin| 

July  2,                      Junn  2.">,  f   '     :', 
1873.                          1K73. 

Thursday jeM,;i50,000    £14,770.00.,     .iiO 

Friday   aS.lMW.OOO     l»,2.V'.,n(iii     , ..  i,;.,,(|oO 

Saturday  20,«C»,000    17,5-.:. :  ,.:.i;,,(hk) 

Monday 24,758,000    I5,.',.  mi 

Tuesday 2S,ri«>,000     10,1'  OO 

Wednesday  22,130,900     14,1  ..      i.),o.i.v>00 

Total HH,8HB,0<X)     97,4.-.:',      j     142,045,000 

a£OU(iK  DKIlBYSmiCK,  Chief  Inspector. 
Banker*'  Claarlog-boase,  July  3,  1873. 

The  following  showi  the  amount  of  the  Circulation,  Bullion 
in  both  departnuntt,  Banking  Deposits,  Banking  Becuritiet, 
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Beserre,   and   Bate   of  Discoont,  for   tkree   months   ending 
2nd  July,  1873  :— 


DiU. 


Clrcula- 

tinn, 
«xclU(lin7 
Bank  Post 


Coin  ud- 

Bollion. 


Deposits. 


Uu.    28  26,191.320   3338e,372j 

Ap».      2  26,110,085    23,21«,69l! 

9  28,2S3,7S5    S2,693,678; 

16  26,253,600    22.232,829j 

23  26,000.000   22,109,»19j 

30  26 169,700    22,1W.097 

M«y      7  26,337,305   21,665,162 

II  ;  25,982,89(l|  21,166.562 

21  1  25,612,0901  20.723,043 

28 2.';,329,390   20,351,736 

June     4  26,823,l2f    20,637,126 

11  26,023,065'  21,058,523 

IS  21,89130   21,851,190 

25  1  25279,270   22,2;0,010 

ul  y      2   '  •>R.0fiO,3S.'>'  22.3.'in.R14 


S«euritlflt 
in  Banking 
Departront 


£ 

33,18S,12« 
35,597,133! 
31,238,530 
32,910,872 
33,167,137 
32.089,527 
30,776, 13S 
31,123,081 
30,169,716 
29,778,162 
S0.650.Btl 
30,158,819 
29.723,297 
29,129,582 
30.«10.:iM 


£ 

10,175,393 
12,191,6191 
10,929,159 
10,013,511 
10,139,307: 
39,189,111 
33,653,353, 
39,032,458! 
38,211,938 
37,313,639 
39,01  l,frlO 
37,267,735 
36,891,825 
35,252,651 


Rata  of 
Discount 


£ 

13,695,063 
12,136,509 
11,111,9231 
10,979,229' 
11,109,519 
10,991.397 
10,277,657 
10,183.602 
10,030,95'i 
10,522.316 
9.811.001 
11,035,163 
11,939,690 
11,990,710 
I1.275.92C 


% 

4 


IJ 

5 


undermentioDed  continental  Banks  for  the  latest  week  pab< 
lished  compared  with  the  previous  statement  *:^ 

PRUSSIAN  HANK— W«ek  euiiiiig  June  23. 

June  11.  Increase. 

£ 


June  23. 

£ 
35.05 1,000 
33,578,000 


Assets. 

Coin  and  bullion  S.'i.OJt.OOO     ...     31,606.000     ...     123,000 

Discounts  and  advances 33,578,000    ...    31,593,000 

LlABILITIKS. 

Notes  in  ciroulatiou 12,9W,00O     ...     42,051,000     ...     889,000     ... 

Deposits,  &c 4.111,000     ...       4,175,000 

Acceptanoes,en^orsemont8,&c.  17,311,000    ...     19,003.000 

HA.MUURG  DANIC— Week  •ndini;  June  26. 

June  28.  June  19.  Increase. 

£  £  £ 

Deposits  of  bullion.  *c 1.1S7.000    ...       1.192.000 

AUSl'BIAN  NATIONAL  BANK— Montli  endinir  June  25. 
June  25.  June  13.  Increase. 

ASSKTS.  £  £  £ 

Coin  and  bullion  IJ.310,000     ...     11,330.000     ...       10,000     ... 

Discounts  and  advances 22,615,000     ...     22,585,000     ...      60,000     ... 

LlABILlTIl^B. 

Circulation 3.3.126,000     ...     33.380,000     ...       16,000     .. 

NATIJNAL  BANK  OF  I1ELGIU.M— Week  ending  June  25. 


Decrease. 
£ 

1,015,000 


Increase. 

£ 
137,000 


Subjoined  is  our  usual  table,  »£fording  a  comparative  new  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  aa  ten  years  back,  viz  : — 


A.t  corresponding  dates     July  1, 
vitli  the  present  week.         1863. 


Circulation,     excluding! 

bank  post  bills 

Public  deposits    

Other  deposits  

Oovernnient  ."ecurtles... 

Other  secuiUics   

Reserve  of  notes  &  coin 

Coin  and  bullion 

Bank  rate  of  discount... 

Price  cf  Consols  

Average  price  of  wheat 


July  6, 
1870. 


£                  £  £ 

21,733,756     23,906,215  :l,966,475 

10,366,373  I     7,036,150  9,227,710 

16,271,739  j  20,971,793  21,992,123 

11,050,279  j  12,188,M8  11,871,572 

26,313,230  '  21,311.572  21,132,603 

8,590,121  j  12,612,863  16,628,761 

16,080,271  I  21,419,108  26,193,236 

4  %                3  %  2i  % 

92  »i\         eai  xd 

46s    64         6<s    6i         59s     Id 
Exchange  on  Parii(shrt):  26  20    30  '25  17)    27i   25  30    40 

—  Amsterdam  ditto...:  11  16  16t  ill  17i     ISi'll  19i    19} 

—  Hailiburg(3inontbs)|  13  8i    Si  j  13  9}  lOi  jl3  10}    11} 
Clearlrd-house  rcttim,_l  ...        Il06,.'>86.000   120,650,000 


July  5, 
1371. 


July  3, 

1872. 


£ 
;6,117,155 

12,025,569 

19,013,117 

13,385,616 

23,237,635 

12,(517,939 

21,065,031 

3  % 

92}  xd 

591     2d 

25  35    15 

12  1     2 

13  10}    11} 


July  3, 
1373. 


£ 

28,060,033 
1I,-193,627 
19,111,751 
13,257,651 
21,331,871 
11,276,929 
22,338,311 

6  % 
92||xa 
53d     81 
25  171  60 
12  Oi     1} 
2057 


142/)15,OOOjll3,395,000 

The  amount  of  the  "other"  depooits,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
9,068,497^;  in  1870,  a  deficiency  of  339,779^;  in  1871, 
an  excess  of  3,809,820/ ;  and  in  1872,  a  deficiency  of 
4,212,488/.     In  1873,  there  is  a  deficiency  of  5,223,120.'. 

In  1863,  there  was  a  good  demand  for  money,  and  open 
market  rates  were  fully  up  to  the  Bank  minimum,  but  th'-re 
■was  no  extra  pressure.  Bullion  was  coming  in  freely,  and 
though  many  new  projects  were  being  started,  there  were  no 
signs  of  a  tight  market. 

Id  1870,  the  first  hint  of  the  rupture  between  Germany 
and  Franse,  over  Marshal  Prim's  selection  of  Prince  Hohen- 
eollern  for  the  Spanish  Throne,  caused  much  uneasiness  in  the 
Stock  Markets,  and  hastened  the  usual  midsummer  decline. 
Money  was  easy  on  'Change,  from  the  large  release  made  by 
the  dividend  payments,  and  rates  were  rather  lower,  with  a 
tendency  still  to  fall. 

In  1871,  the  momentary  stringency  of  the  previous  week 
had  quite  passed  away,  and  money  was  plentiful.     Bates  had 
consequently  fallen  from  2^  to  2 
on  the  week,  and  were  firm  at  the  advance. 

In  1872,  the  withdrawal  within  the  week  of  nearly  a 
million  in  gold  for  Germany  counteracted  the  usual  tendency 
to  ease  in  the  market  at  this  season,  and  the  rates  continued 
at  the  previous  figures,  money  being  in  good,  though  not 
esoesaive,  demand. 

The  account  of  the  Bank  of  France  for  the  week  ending 
July  3  shows  the  following  changes  : — 
Juija. 


Consols  had  advanced  1^ 


Caah.. 


Aaant. 


wvausiinu;;".:::::::::::::  Ti^Z 
T~"'y>««d. :.v.  ^J^ 

I.IA1II1.ITIU.  .••WUU 


June  26. 

e 

80,771.000 

41,127.000 

.    61,1X2,000 

llt.63S,<M0 
6,581,000 


Increase. 
£ 

.     281.1XW     . 
.4,353,000    . 


Decrease . 
£ 


mv.  i,Ii :  -..,--",,«,    ...    iu,ui8,ugg    ...1,001,000 

me  toUowing  are  the  principal  iUms  in  the  accounts  of  the 


31,000 
1,662,000 

Decrease. 

e 

6,000 

Decrease. 
£ 


Decrease. 
£ 


66,000 
92,000 


June  25.  June  18. 

AssBT'.                               £  £ 

Coin  and  bullion  6.632.00C  ...      6,515,000 

Discounts  and  advances 11,332,000  ...    11,637,000 

LlABlLIXIKS. 

Circulation     13,193,000    ...     13.519.000 

Deposits 3.03».IX)0     ...      .3.126.000 

*  Converting  the  thaler  at  3s ;  the  Dutcli  llorln  at  Is  3d ;  the  Austrian  Sarin  at  3a  ; 
the  reichs-marc  at  Is ;  and  the  franc  at  26f  per  1^ 

Discount  and  Money  Makket. — Up  to  the  close  of  the 
half-year  money  continuad  in  good  demand,  though  the 
pressure  was  rather  less  than  had  been  expected,  and  since 
Tuesday  the  market  has  gradually  become  easier.  Yesterday 
afternoon,  and  to-day,  the  supply  of  bills  has  been  better  than 
was  the  case  on  Wednesday,  when  there  was  some  belief 
entertained  that  the  Bank  rate  might  be  reduced  on  the 
following  day  ;  but  rates  have  become  decidedly  easier  and  the 
minimum  outside  for  3  months'  Bank  bills  is  as  low  as  5}, 
while  long-dated  Bank  bills  are  taken  as  low  as  5  per  cent, 
or  even  fractionally  lower.  The  market  is  in  an 
unsettled  state,  and  the  speculative  anticipation  of  an 
early  reduction  of  the  Bank  rate,  with  a  good  deal  of  doubt  as 
to  what  the  exact  date  will  be — whether  next  week  or  later — 
makes  business  difficult  of  arrangement  between  borrowers 
and  lenders. 

The  Bink  return  for  the  week,  though  it  has  caused  some 
disappointment,  shows  for  the  most  part  such  changes  as 
may  be  expected  in  this  particular  week  of  the  year.  There 
is  a  large  increase  of  2,481,000/  in  the  private  securities  due  to 
the  usual  applications  to  the  Bank  in  anticipation  of  the  divi- 
dends. The  circulation  has  also  increased  782,000/,  and  the 
reserve  has  consequently  diminished  716,000/,  while  an 
increase  of  145,000/  bullion  on  balance  from  abroad  during 
the  week  has  been  partially  neutriilised  by  a  withdrawal  of 
sovereigns  from  the  country  amounting  to  78,000/,  so  that  the 
net  influx  is  only  67,000/.  The  privaife  deposits  have  increased 
2,624,000/,  corresponding  to  the  increase  of  the  private 
securities  and  the  diminution  of  the  public  deposits,  less  the 
increase  of  circulation  above  noticed ;  and  this  decrease  of  the 
public  deposits,  amounting  to  1,143,000/,  though  such  a 
decrease  is  not  unusual  at  tbe  end  of  a  quarter  appears  in 
this  case  to  be  largely  due  to  a  novel  cause.  For  some  time 
the  public  deposits  have  been  diminishing,  notwith- 
standing a  large  receipt  of  revenue,  and  the  diminution 
is  explained  as  connected  with  the  payment  of  the 
drafts  for  the  Alabama  Indemnity,  which  we  referred 
to  a  week  ago  as  being  in  progress.  The  change 
has  no  connection  with  the  reserve,  but  it  tends  to  put  the 
money  market  in  a  more  natural  condition  than  has  been  the 
case  for  many  months,  by  reducing  the  unwieldy  amount  of 
tbe  public  deposits  which  have  helped  to  give  the  Bank  of 
England  so  great  a  command  over  the  outside  market. 

An  important  change  has  passed  over  the  bullion  market 
this  week,  the  German  Government  having  ceased  to  buy  gold 
for  its  coinage,  and  this  fact  has  contributed  much  to  the 
general  feeling  of  ease.  The  coinage,  however,  still  goes  on 
at  the  rate  of  about  700,000/  per  week  according  to  the  last 
reports,  and  should  this  rate  of  coinage  be  maintained,  the 
German  Government  must  shortly  become  a  buyer. 

We  subjoin  our  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run  :— 

Bank  bills — ;!  months  5^         percent. 

Do  4      i>J  per  cent. 

Do  6    —        ■'■>  i      por  cent. 

Trs::e  bills— 8  moutha SJ         jwr  cent. 

Do  4    ti  p>'r  ooiit. 

Do  6    t<  j       IWT  coat. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now  : — 

Privftte  and  Joint  Stouk  Banka  ut   call......    ij;  pur  cent. 
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DiBeonnt  hoiue*  at  call    4j  percent. 

Do  at  aeTen  days'  notice     5     per  cent. 

Do  at  fourteen  days' notice   „...     5^  percent. 

The  discoant  quotation!  current  in  the  chiet  continental 
cities  are  as  follows  :— 

Bank  Rate.        Open  Market. 
Per  Cent.  Per  ConU 

Paris 5       4J 

Berlin    „ 6       of 

Bremen    6       C 

Frankfort 5       5 

Hamburg 5a 

Amsterdam 5       4J 

Brussels    6       ni 

t«ipztg 6i     6* 

St  Petersburg i\     4j 

Yieona 5       6 

The  Stock  M&bkets. — The  week's  record  is  again  very 
!  bare  of  events  having  anj  special  ioterest  for  the  investor. 
:  The  state  of  the  monej  market  has  attracted  a  moderate 
I  amonnt  of  atteniion.  but  the  public  appear  unwilling  to  either 
increase  or  part  with  their  holdings  until  matters  take  a  more 
decided  turn,  acd  speculators  have  begun  the  new  half-year 
with  accounts  reduced  to  a  minimum.  In  the  Foreign  Stock 
I  market  there  have,  it  is  true,  occurred  some  fluctuations  of  an 
ordinary  description,  but  elsewhere  business  has  continued 
altogether  restricted  in  character,  and  the  principal  depart- 
ments hare  worn  a  gloomy  or  neglected  appearance.  English 
Government  Securities  have  very  slightly  recovered  during  the 
week,  while  in  Colonial  Government  Debentures  there  has 
been  nothing  worthy  of  even  passing  notice.  The  Railway 
I  market  has  ruled  dull,  and  influenced  by  the  general  tone  of 
bosiness,  Canadian  and  Foreign  Railway  securities  have  for 
the  most  part  remained  inanimate,  or  have  slightly  declined 
in  value.  A  moderate  rise  may,  however,  be  mentioned 
in  San  Paulo  Railway  shares,  the  Brazilian  Govern- 
ment having  at  length  agreed  to  guarantee  the  addi- 
1  tional  capital  spent  upon  the  line.  American  Railroads  have 
not  attracted  much  attention,  and,  apart  from  a  relapse  in 
Erie  shares,  the  changes  have  been  slight.  United  States 
Government  Stocks  have,  however,  advanced  somewhat  ex- 
ceptionally, and  more  especially  Ten-Forties,  it  b.-ing  stated 
that  the  German  Government  have  made  some  considerable 
purchases  tberein  for  investment.  There  is  nothing  of  interest 
to  report  in  Banks  and  Finance  Shares  ;  but  in  Telegraph  in- 
Tcatment*  s  moderate  depression  has  existed,  though  thearrange- 
ments  for  the  amalgamation  of  the  Atlantic  Companies  have 
b«en  completed,  and  there  are  still  reports  current  about  the 
"Globe'  scheme,  which  may  cause  a  revival  of  speculative 
operationt  before  long.  Gas  securities  have  receded,  owing  to 
the  renewed  rise  in  the  price  of  coal ;  and  Mmes,  with  the 
exception  of  8t  John  del  Rey  Stock,  have  been  quite  out  of 
favour.  Provincial  Iron  and  Coal  undertakings  remain  quiet. 
An  improvement  may  be  mentioned  in  London  and  St 
Katfaerino  Dock  Company's  Stock.  Such  have  been  the 
principal  variations  of  the  week  ;  and  it  will  bo  understood 
that  the  movements  reported  have  been  of  far  less  than 
«rerage  significance.  To-day,  there  were  few  important 
changes.  Atlantic  and  Great  Western  Securities  were  inquired 
(or ;  but  Telegraph  Stocks  and  Shares  declined. 

EKOLiiin  GoTEBSMEST  Secubities. — On  Monday  and 
Tuasdaj  the  Home  Funds  declined  j;,  but  there  has  since  been 
•  recoTery,  and  Consols  close  fractionally  better  than  on  last 
Friday,  a  matter  due  to  the  probable  reinvestment  of  the 
dividend  money,  and  to  the  fact  that  the  sum  set  apart  for 
the  redoction  of  the  National  Debt  during  the  current  quarter 
•mounts  to  1.306,581/.  Exchequer  Bills  are  again  slightly 
lower.  Indian  Stocks  were  fractionally  weaker  at  one  period, 
but  closed  about  the  same  as  a  week  ago.  To-day,  business 
has  be^n  conducted  without  further  movement  of  any  kind. 

C0S8OIJ). 
Morny.  Accnint,  Jul^  2. 
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liid  as  %,  reii.at  par,  .lulv  6.  1830 107}  8i      107}  SJ      

I       Do  1  "„.  red.  at  pir,  Oct..  I8S3    lOt}  i        101}}        +       i 

I  Mctropol.  Boanl  of  Works  3i  %  Consoln  ...    9«  {  8fi  i  

[      Colonial  Government  Secubities. — The  following  have  1 
advanced    during   the   week: — New   South  Wales,  1876,  1; 
ditto  1867-75,  li ;  Nova  Scotia,  1875,  h  ;  Victoria  Five  per 
Cent.,  i-  "  "  i 

FoBEioN  GoTERNiiENT  Seccbities. — This  market  was  : 
dull  at  the  beginning  of  the  week,  but  some  reanimation  has  ! 
since  appeared,  and  with  a  few  exceptions  the  balance  of 
fluctuations  may  be  considered  fairly  to  the  advantage  of 
holders.  On  Monday,  the  day  when  the  coupon  on  Spanish  i 
3  per  cents,  became  due,  there  was  a  sudden  advance  in  that 
stock,  owing  to  a  statement  from  the  new  Finance  Minister 
that  he  was  engaged  in  makincr  arrangements  for  the  payment 
of  the  coupon  ;  but  although  various  rumours  have  since  been 
current  respecting  these  arrangements,  no  further  definite 
announcement  has  since  been  received  ;  and  after  numerous 
fluctuations,  the  stock  closed  this  evening  but  fractionally 
higher  than  last  week.  French  Rentes  have  advanced  in 
response  to  the  upward  movement  in  Paris  ;  and  Italian  have 
improved  somewhat.  The  recovery  in  the  various  Egyptian 
Stocks  has  also  been  a  feature,  the  postponement  of 
the  new  loan,  which,  it  is  understood,  will  not  now  appear 
this  month,  having  had  a  good  effect.  Honduras  and  Uru- 
guayan stocks  exhibit  slight  recovery,  but  Paraguayan  have 
again  relapsed  to  a  serious  extent ;  and  Peruvian  and  Mexican 
have  shown  slight  weakness  at  times.  The  Bolivian  bond- 
holders' meeting  will  be  found  epitomised  in  "Notices  and 
Reports,"  and  there  has  been  no  recovery  in  the  stock,  though 
it  is  a  special  feature  that  -14  per  cent,  on  the  nominal  amount 
of  the  loan  is  still  in  the  bands  of  the  trustees.  As  regards 
Turkish  stocks  there  has  been  but  slight  changes  to  report : 
while  Russian  have  ruled  steady.  To-day,  Paraguay  Stocks 
have  again  fallen  heavily,  and  Fren'^h  and  Egyptian  and 
Turkish  Five  per  Cents,  have  ruled  dull. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unoflScial  quotations  :— 

Closing  Prices         Closing  Prlcei        Inc. 
Ust  I'ridny.  this  day. 

Ar«fentlne6%,lSfl8 (i9i  lOOJ     95Mi  III 

Ditto  6  »„  Public  VVorks.  1871 8.^  « 

Austrian  ij%  Silver  Rentes  Oess  income  tai)  86}  7 

lirizilian  6  %  IMC _ 8«t  7t 

Ditto  6  %,  H71 96  7 

Bolivi6n8%     46(61 

Huanoi  AyreaO  %,  1870 96  8 

Danubian  Prlnclpalillea  7  %,  ]86t    84i  61 

•Dltt"  8  %,  1867  102  4 

Eiryplian  7  %.1863    813 

I>itto7  ^.IWt   94(61 

Ditto  7  %,  Itl6«  (KAilxav  DebenturM)...  102  4 

Ditto  7  %,  1866  (Vioeroy  a  Loan) 81  3 

Ditto  9  %   1867  100  2 

Dltta7%.  19«8  .» 90}  J 

Ditto  7  %,  1S70  (Kbedlv.  Loan)    »t\  i 

French  Nstionil  Dilence  Loan  6%,  1870...  Bs}  9} 

Ditto  6%.  1871    8>*}  } 

Honduras  111  %,  1870 17i  8i 

Hungarian  6  '%,  1H72 80  1 

Italian  6  %.  iwl  Hess  Income  lax)  62}  3 

Ditto  5  %  Stale  Domain  88  9J 

iJlltoe  %  Toiaccollonda 06  7 

•  ptnrtVX,  IHO  108  10 

»ieiican  3  %  _..„„.. 16t  i 

I'araKUar  8  %,  1H71  .._ 621  3^ 

Ditto  8  %.  1872  48  60 

Prrurlan  8  %.  1870   761  S 

I'lllo  Cun.olidsted  6%,1»72 BiJ  5} 

Purtuiiucae  3  %  Uunds,  1863,  lu- 42}  3} 

Human  6  %,  1822 86  8 

Ditto  3  X.  1869  „..  66  7 

Ditto  6%,  1862  » Dk  S 

Ditto  6  %.  1870  B6t  71 

Ditto  6%,  1871  « „ 9.H  61 

Ditto  6  %.  1872  „....„ 96  « 

Ditto,  AuKlo-Dutch,  6  %,  186t  and  1866  961  7i 

Ditto  6  %.  Oiel-Vitebili  Bonds 83  4 

Ditto  4  %,  Niciilal  Railway  Hoods 77  8 

Ditlo6  %,Moacow.Jaro«law 81  3 

Ditto  6  %,  Charitol-Azuf  Bonds 93  4 

Spanish  3% 18}  I 

Ditto  6  %.  1870  (Ooli'kiilver  Morlgags)  711  S 

Ditto  6%  (Lands  MiirtKatcc) 60  t 

Turkish  6  %,  18ft4 87  9 

Ditto  e  %.  1868  ~ «8|  91 

Ditto  S  %,  18S] ~..  76  7 

Dllto6%,l8«S  ~.... 641  1 

DItIO  S  %,  1806 —».  7>1  3 

Dttl0«\,18«S  ...._ „ 

Ditto  S  %,  1»71  

rmguay  S  %.  IN7I     ~... 

Voneiuelafl  %,,  I86lali4  IMSS W  * 

Upw  lyosaa.  .  . 

rr*n<'hN-llonal6%,187S •»  I  pm SI  i  piil 

Uuniiarlan  6  %.  1873   - i  dis  1  pro SJdJsid 

E.toLiNH  Raii.watii. — Want  of  business  is  still  the  great 
feature  of  the  market  for  Britiih  Railway  Stocks.  Indeed,  it 
is  a  very  long  while  since  anything  like  the  present  continued 
stagoation  Las  been  visible  in  this  department.  This  week, 
too,  although  the  traffic  returns  of  various  Midland  and 
Northern  lines,  more  especially  that  of  the  North-Eastern 
Company,  were  moderately  good,  there  wai  less  expansion 
shown  on  the  pusenger  lines ;  tAd  the  rise  in  the  price  of 
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coal  in  London  also  tended  to  have  a  bad  effect.  Still,  the 
fluctuations  from  day  to  day  have  mostly  been  confined  to 
small  fractions;  and  as  holders  show  no  inclination  to  sell,  and 
speculation  is  almost  at  a  standstill,  no  considerable  changes 
could  be  locked  for  under  ordinary  circumstances.  Some 
attention  has,  however,  lately  been  directed  to  the  coming 
dividends,  and  those  of  the  Scotch  companies,  more  especially 
that  of  the  Caledonian,  being  speculatively  dealt  in  at  a 
large  reduction  (from  2i  to  3  percent,  being  the  ratio  currently 
calculated  upon),  a  noticeable  fall  has  taken  place  in  those 
undertakings.  Glasgow  and  South-Western  Stock  has  further 
given  way  under  the  disappointment  caused  by  the  recent  re- 
jection of  the  Bill  for  an  amalgamation  with  the  Midland. 
Manchester  and  SheflBeld  "Deferred"  and  Great  Northern  "A  " 
Stocks  are  likewise  lower,  while  North-Eastern  Stock  has  risen 
to  a  moderat'i  extent,  owing  to  the  traffic  increase. 
Brighton  and  Metropolitan  Stocks  have  likewise,  at  times, 
met  with  moderate  inquiry,  comparatively  fair  dividends 
being  spoken  of  as  probable,  though  they  close  weaker.  The 
traffic  returns  published  this  week  complete  the  statement 
for  the  first  half  of  the  year,  and  the  figures  published  below 
therefore  merit  close  attention.  In  many  instances  the  in- 
crease has  amounted  to  a  very  good  sum,  and  would,  under 
ordinary  circumstances,  have  warranted  the  expectation  of  a 
handsome  increase  in  the  forthcoming  dividends.  As  it  is, 
however,  rather  gloomy  views  continue  to  be  expressed.  To- 
day, the  market  opened  with  steadiness  ;  but  about  midday 
there  was  a  relapse.  The  closing  prices  were,  however,  again 
better,  and  North-Eastern  Stock  was  in  request,  rising  :]-, 
attention  being  called  to  the  increase  in  the  half-vear's  traffic. 
North  British  recovered  ^,  and  Great-Eastern  i,  but 
Brighton  and  South-Eastern  Deferred  relapsed  |,  and  Cale- 
donian was  flat  on  country  sales  at  a  further  fall  of  -'. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quoiations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices : — 

Closinu  Prices        Closing  Prices       Inc. 
this  day. 
...    83i  i 

_. ,       «i  i 

Great  Northern   127  ^  I26i  7^ 

„  f^'" ,•  A 135}  6i  134i  S 

Oresi  Western 124i  i  124  J 

L«iica-!ilre  and  Yorkshire   119  J  1481  } 

IxiiiUun  and  Brighton 77^  j  77a  k 

Londnti,  Chatham,  and  Dover 22J  f  22i  4 

Ditto  Arbitration  Preference  eij  2  .........  61J  * 

London  and  North-Westera    147^  )  I47  l 

Linden  and  South-WesUrn 106i  7  ..'.  107  i 

M.inche«ter,  Sheffield,  and  Lincoln«hlra  ...  75*6  761  t 

Ditto  Deferred 47  j  ijV 

Metropolitan    „ 7IJ  1  iiiiiii]]  71 J  4 

Metropolitan  Dstrict    „ 30i  }  !!!"!!!!  31i  i 

Ditto  ditto  Preference  69i  70i  '.'.'.'.'.'..'.'.  88  9 

s'rth'Briiiyh":::::::::;:::::;::::::::;;:::::::::::  'e%\    zz:  elfV 

North- hastern—ConaiMS 162i  f        164  i 

8outl.-!';aeteru 10      y         [     107* 

Uiuo  Deferre-d ^9  j  *!!!.!!!!    88i  i 

The  quotations  for  the  leading  debenture  stocKS  compare 
as  follows  with  last  week  : — 

Closinr  Prices 


„  last  Friday. 

Caledonian  , 95J  is 

Great  IZastfim 41*j 


cr  Deo. 

-  2i 
r       i 

■     i 

-  It 

-  i 
i 


i 
i 
i 
t 

2 

1 

i'i 

.i 

i 


Closinp  Prices        Inc. 


„      .  „  .  , .,  •"'  Friday.  this  day. 

Great  Eastern  A  6  %    113  4,  113  4 

Ditto  1S87  Bedecnisblo  «  % 1124  ..."""  1124 

Great  Western  6  %  Deb 119t20Jxd '...  1194  20| 

London  and  North-Wcslern  4  %    102  3  102  3 

London  and  Urighton  4i  % 104  7  xd    .'.  los  7 

London.  Chat.,  !c  Dover  Arbitration  4t  %  101  i  2t  xd 1(J1  2 

Metropoliun  District  «  %    122  4  xd    122  4 

The    traffic   receipts  on   eighteen  railwavs   of 


or  Dec 


-     i 


receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  sabjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  June  28  to  963,894/, 
being  an  increase  of  78,010/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  21,508,145/,  showing  an  increase  of  1,668,616/  as 
compared  with  the  same  period  of  last  year.  The  principal  in- 
creases for  the  week  are — North-Eastern,  17,955/;  London 
and  North-Western,  11,766/;  Midland,  11,185/;  Great 
Western,  8,188/. 

RAILWAY   TRAFFIC 


Week's  Receipts. 


RETURNS. 

*fSg'»g*^  Receipt*  ol 
H*U-yetrt«  dati 


Briivoluid  Kxeter  

QrMt  E«»t«rn "'"" 

Great  Northern  '..'.'."'..'. 
LancMhire  &  YorkaWri 
LoocJon,  Ohet.,  ft  Uover 
I*»*>n  *  NrM).-VVe»teni 
LuodoD  ASoul  b-\Ve«tem 
London  and  firighton ... 
Man.,  Sbet.,  &  Lacolnth! 


Ameaat. 

S 
10,653 
■K;,623 
<">:{,  062 
64,155 
18,483 

172,68.5 
4U3Ug 
33,801 
30,916 


toe.  or  Dec. 

on 

Corresponding 

weelt  in  '72. 

£ 
--  867  ... 
--  3.839  ... 
--  1,588  ... 
--  4,086  ... 
+  242  ... 
-|-1 1,766  ... 
-f  2,628  ... 
+  2,771  ... 
-f  8,438  ... 


Amount. 
£ 

228,876 

1,081,338 

1,254,266 

1,578,888 

388,5»2 

4,021,103 

837,065 

693,807 

742,866 


Inc.  w  Doc 

on 
CorrespndK 
per.  in  '72 
£ 
+  11,166 
+  60.411 
-t-   78,297 
90.195 
30,954 
-1- 805,977 
-I-   61,113 

+  43,."..-.;t 

-I-  83,862 


+ 
+ 


Week's  Keceints. 


Amount. 


Inc.  cr  Dec. 


Metropolitim    8,937 

Metropolitan  District  ...  4,507 

Midland    106,084 

Nortli-Eastem 123,415 

South-Eastern 34,740 

♦Caledonian 51,841     -f  4,176 

•Glasgow  &Sth.-We8trn.  17,390     4-  1,470 

•areat  Western    107,105     4-8,188 

•North  Britisii 39,407     -^3,227 


Accregat*  Receiots  of 
HaM-year  to  date. 

Inc.  or  Dee 

on 
Corr^-^ndng, 
Amaunt.        ijere  .in'7a 

£  £ 

Clo^lnp  Prices       Inc. 
this  day.  or  Dec, 


219.536 

109,239 

2,481,986 

2,762,205 

777,022 


-f  3.308 
-t-  12,05* 
+246,002 
+286,029 
+  37,640 


1,055,504  +  09,626 

347,012  +  35.357 

2,123,075  +155  551 

806,265  +  ,58,026 


963,894  +  78,010  ...21,508,145  +1,668,616 
•  In  these  cases  the  ntrftrerate  is  calculated  from  the  berinuim;  of  Feiiruary. 

FoEEiGN  AND  Colonial  Railways. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices 
FoBEiOH.  last  Friday. 

Antwerp  and  Rotterdam  ., ...  24  6 

iialiiii  and  San  Francisco 19J  20^ 

Belgian  L^astern  .Tunction    2J  3J 

Buenos  Ayres — Great  Southern 11|  3 

Dutah-Rhenish 24^  5 

L'tniierg-Czemowltz 13  ^ 

Mexican    _ 6J  7 

Ottoman 7i  8  , 

Sambre  and  Meuse. ISJ  4 

San  Paulo 2l|  2 

South-Austrian  and  Lorabardo- Venetian...  16J  7J 

Ditto  3  %  Obligations lo  } 

British  Possessions. 

East  Indian nO|  1{  xd 110}  li 

Grand  Trunk  of  Canada  20t  }  20J  4 

Ditto  New  Ordinary  1  0}  dis     It  i  dis 

liitto  Third  Preference     » 36  i  36J  (i 

Great  Indian  Peninsula 107  i  xd    107}  } 


Closing  Prices 
this  day. 

24i  51 

19}  20} 

2J  3} 

11  i 

24}  6} 

■  13  4 

6}  } 

7J  8 

13i  4 

22  } 

17J  I 

9}  10  xd 


Inc. 
or  Dec 
+      i 


} 


-      \ 


Closing  Prices 
thit  dav. 

91}  2} 

..A.     83i  J 
.....     »3  i 

90  S 

91)i  } 

93  4xd 

42  4 

,....  76  7  xd 

67}  84 

....  38}  } 

9«i  1}  xd 

.....  -19}  ) 

94}  «} 

....  854  04 

....  994  1004 

....  424  34 
9«4  74  xd 


Inc. 
or  Dec, 
+       i 
+      * 
+     4 
+    1 
+     } 
+      4 
+     1 


Great  Western  of  Canada 18J  }  18}  6 

Madras  6  % 100}  7}  xd 106}  7}       ...     ..'. 

American  Secuhities. — The  changes  for  the  week  are 
as  follows  : — 

Closing  Prices 

GOTERUMEltT  AND  STATR  STOCKS.  last^Friday. 

United  ataies  6  %  6rM  Bonds.  '02  (par  914)  91  i  } 

Ditto  1866  Issue  (par  91})    82}  3} 

Ditto  1867  Issue  (par  914)    92}} 

Ditto  6  %  10/40  Bonds  (par  91})    89  4 

Ditto  6  %  Funded  Loan  (par  91})     89}  90 

Massachussets  5  %  Sterling  Bon'ls,  1900...  94  6 

Yirginia  New  Funded    413 

Railkojlu  Securities. 

Atlantic  &  Great  Western  First  Mortgage..  794  80} 

I  dtto  Second  MortifaFe  (par  91})  674  8} 

Ditto  Third  Mortgage  (par  9U)    374  8 

Dittt  Leased  Linos  Rental  Trust 93}  44 

Erie  Shares  (par  91}) 46}  60 

Ditto  7  %  Coaselidated  More,  (par  91})  94}  } 

niinois  Central  Shares  (pa- 91})    83}  8} 

lUiiiois  and  St  Louis  Bridge  7  %,  1-t  Mori.  93}  8} 

PeniisylvaHia  50  dols  shares  (par  46)     42}  34 

Ditto  General  Mort.  6  %  Bonds.  19111  ...  »«  100         , 

Joint  Stock  Banks. — Some  colonial  bank  shares  show 
depression,  but  on  the  whole  values  show  little  alteration. 
Chartered  Mercantile  of  India,  London  and  China,  have 
advanced  ^  ;  Oriental,  5  ;  Union  of  London,  ^  ;  ditto  Scrip, 
s  ;  Anglo-Foreign,  }.  The  following  have  declined  : — Bank 
of  British  Columbia,  ^ ;  Bank  of  Otago,  {-  ;  Rio  de  Janeiro,  ^  ; 
National  of  New  Zealand,  ^  ;  New  London  and  Brazilian,  | ; 
London  and  Provincial,  :^. 

Telegkaphs. — The  strong  tone  given  to  this  market  by 
purchases  in  view  of  the  Globe  Trusts  undertaking  has  sub- 
sided for  the  time.  A  relapse  has  occurred  in  several  cases, 
which  leaves  the  market  generally  depressed  in  comparison 
with  last  week.  Anglo-Atnerican  have  fallen  4 ;  French 
Atlantic,  l  ;  Newfoundland,  ^  ;  Eastern,  g  ;  Eastern  Extension, 
^  ;  Indo-European,  1  ;*We8t  India  and  Panama,  i.  Submarine 
Trust  have  fallen  1^;  Hooper's  Works,  ^  ;  Telegraph  Con- 
struction, ^. 

Mines. — The  tendency  has  been  downward,  though  not  to 
a  great  extent.  East  Bassett  have  advanced  1  ;  South  Wheal 
Frances,  2 ;  West  Seton,  1.  The  following  have  receded 
during  the  we^k  :— Drvon  Great  Consols,  I,i  ;  West  Chiverton, 
1^;  Tin  Croft,  1;  West  Bassett,  1;  Jlingston  Downs,  i; 
Wheal  Grenville,  ^  ;  South  Condurrow,  }  ;  Prince  of  Wales, 
jf.  In  foreign  mining  shares  there  is  much  irregularity  ia 
tendency.  The  following  have  advanced  : — St  John  del  Key, 
25  ;  Flagstaff,  | ;  Last  Ch.tnce,  ^  ;  Linares,  J  ;  Eberhardt  and 
Aurora,  ^;  Colorado  Terrible,  ^  ;  Scottish  Australian  (New)^ 
4.  On  the  other  side,  London  and  California  have  receded  i  ; 
New  Quebrado,  ^  ;  Panulcillo,  i  ;  Frontino  and  Bolivia  Gold, 
^  ;  Scottish  Australian,  ^  ;  General  Brazilian,  -,\f. 

Miscellaneous. — Most  of  the  changes  this  week  are  of  a 
fractional  kind,  and  there  is  nothing  of  importance  to  specify. 
The  tendency  has  been  for  the  fall,  and  those  have  accord- 
ingly gone  down  : — Guaranteed  Securities  Permanent  Trust, 
2  ;  Bailway   Debenture  Trust,  J  ;    Share    Investment  Trust 
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Preferred,  2  :  Ditto  Deferred,  1  ;  Chillington  Iron,  | ;  Ebbw 
Vale,  i;  EDglUh  and  Australian  Copper,  |  ;  Xantyglo  and 
Blaina,  1  ;  Credit  Foncier  of  England,  v  ;  London  Fiuancial, 
1  ;  Societe  Jo  Credit  Austro-Turque,  1  ;  Scottish  Australian 
Investment,  2  ;  In  Tramway  Shares,  British  and  Foreign  have 
fallen  ^ ;  Madras,  ;\  ;  North  Metropolitan,  ^  ;  and  Provincial, 
i ;  Anglo-Mexican  Mint  are  down  I ;  Crystal  Palace  6  Per 
Cent.  Debenture,  1 ;  General  Sewage,  J  ;  London  General 
Omnibus,  1.  The  advances  are  : — Roumanian  Cast  Iron,  -J- ; 
SpAoish  National  Lands,  2  ;  Italian  Tobacco,  2  :  Ifton  Bhyn 
Collieries,  i ;  West  Cumberland  Iron,  i ;  City  Offices,  H ; 
International  Financial,  i  ;  Australian  Agricultural,  3 ; 
British  Indian  Tea,  ^  ;  Dublin  Tramways,  :J^ ;  Crystal  Palace 
Preference,  1  ;  Phosphate  Sewage,  ^. 

BcLLiox. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — The  demand  for  Germany  has,  for  the  present,  entirely  ceased, 
and  the  Bjnk  will  now  rece^vo  any  arrivals  that  may  come  to  hand. 
Abon;  (i.^,<MKi/,  in  bar';  and  coin,  has  been  sent  in  during  the  past  week, 
and  it  io  uiore  than  likely  that  a  sam  of  about  230,C0C/.  due  in  a  day  or 
two  from  Ne.v  York,  will  follow.  We  have  received  28.01)0/  per 
Chri»ti.in  McAusIand,  from  Au'-klond  34,000^  per  Nile,  from  West 
ladies;  3.r>,0-<0/,  par  Liffey,  from  the  BraziU;  and  16,731/,  per  Malta, 
I'rom  Alexandria.  oO.lXXW.  in  sovereigns,  have  been  withdrawn  from 
the  Bank  for  transmission  to  Japan. 

Silver. — We  have  received  28,000/  from  the  West  Indies,  and  about 
l'""""  ':"m  New  York.  The  market  is  tolerably  firm,  but  without 
u  :.  prices,  which  remain  59y\;d  per  oz  standard  for  fine  bars, 

a:   .  ;  cr  oz  standard  for  Dore. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  July  2  has  been 
as  follows  :  — Gold  —  import,  399,961/  ;  export,  533,100/. 
Silver  —  import,  525,307/;  export,  60,200/.  The  sum  of 
19,000/  in  gold  has  been  taken  to  the  Bank  to-day. 


NOTICES    AND    REPOKTS. 


liiliviaii  LiMii. 
1st  July,  one  of 


STOCKS. 
-At  the  meeting  of  bondholders  held  oa  the 
the  trustees,   Mr  J.  Horatio   Lloyd,  stated 


or  al' 

iu  ]i;t 


rufjiuii'iii 

of  ilivir/ili; 

of  the  Lmii 
■teps  will 

i;.'- 
I'l 
t 
t 


an  for   1,700,000/  had    produced  1.153,000/ cash  ; 

Iter  paying  50.000/  to  the  Public  Works  Construc- 

iny,  and  paying  three  coupons  and  one  drawing, 

rtiscces  held  L'nit«d   States  Five-twenty  Bonds  as 

On    account    o£    Madeira    and   Mamorc    Railway, 

;  on  account  of  Bolivian  Governuit-nt,  S076.050 ;  on 

."TK.ns  anddrawini,'s,S197,100;— t.ital,  ?3,514,950, 

■'/.     Dividands  r.ct.'ived,  &c.,  rais«d  the  balance 

':!2/:  ^r  alwjiit   44^   per  c«ut.  on  the  nominal 

:i      'I'l..    !;i.'   it  was  discovered  would  have  to 

■  :!_■  ::    :  .id  of  150,  and  the  capital  raised 

t.     At  last  a  committee  of  nine  bond- 

to<l,   in    compliance  with   the  following 

■  1 1       ;i   •  n:.'.:!?!'-*;  be  appointed  for  the  purpose 

riitiii','  n.  i  „K.  ,  i '.;;.iiiug  the  posititm  and  prospects 

and  ol  considering  and  reporting  what 

■ut  U>   take   for   the  protection  of  their 

■i.iry,  the  enforcement  of  their  rights  ; 

I.e  empowered   to  communicate  with 

.11  <  r.jv..Tiimfnt,  and  to  appoint  a  special  agent  fur 


/'. 


N 


'     ■  '•/'  Me  National  IJthl. — Notice  is  given  that 

■    10s   Id,   being  one-fuiirth   part  of  the 

...--I  0»  5d,   will  be  applied   in  the  quarter 

of  September,  towards  the  reduction  of  the 


A«'  '4  ;<er  Ce«<.  Drheutureii. — The  agents 

for  t  ■:\Tin  invite  t-ndori  for   Guaranteed 

1  ;.art  of  1,000,000/ 

»•  "•d  to  guarantee. 

Tlit;  '-  •nl,  have  l>een  drawn 

in  sui  ii,  will  be  redeemable 
at  par  (jii  tUc  lot   Juuc,  X'JT,,  olid  wili  Ix-ar  iut<;rettt  from  1st 

Angtist.  paynblu  ou  the  1st  June  .and  Ist  l)eccml>er,  the  first 

coup-  :     '           '      '  •'    *     ""        ipoey  is  raiwd  under 

the  '■  I  m  Act,  1870." 

t 

payment  ia  to  I 

Intrrnnli  \  „f  iccuri- 

ties  repre»'  -i^x:k,  which 

-    'Irawn  on  lite  Ist  insUiul,  fur  reduuiptiuu  at  par  forth- 


>I 


;  per  Ctul. 

'■..«/.,— 

invit« 

•is    for 

.,'     bonds    Ul    Jl">'.Mrli      ;.   1,. 

iu:.  .  i   by  the 

i  Mcored  byni'.r;^M^>     .n 

ill'  ^>..uih  and 

North  Alabama  Railroad,  183  miles  long.  Interest  is  payable 
by  the  above  tirm  on  the  1st  May  and  1st  November  (the  first 
payment  next  November),  and  the  principal  is  redeemable  in 
1905.     The  issue  price  is  87  per  cent. 

Mexican. — The  revenue  account  shows  that  the  total  receipts 
for  1872  amounted  to  206,808/,  against  198,012/  in  1871.  The 
balance  transfeiTed  to  net  revenue  account,  after  paying  work- 
ing expenses  (146,749/)  and  transferring  57,329/  to  mortgage 
dividend  trust  account,  iScc,  is  2,728/,  against  4,261/  in  1871. 
The  balance  at  debit  of  net  revenue  account  has  increased  from 
505,103/  to  741,854/. 

Royal  Sardinian — The  Anglo-Italian  Bank  notify  the  in- 
terest due  July  1  on  the  obligations  "  Serie  B  "  and  preference 
shares. 

Somerset  ami  Dorset  Raihray — Extension  Dehenture  Stock: — The 
directors  have  invited  subscriptions  for  50,000/  perpetual  five 
per  cent,  debenture  stock,  being  the  balance  of  the  120,000' 
which  forms  the  debenture  capital  secured  upon  the  exten- 
sion. 

Union  Pacific — First  Mortgage. — A  telegram,  dated  New  York, 
July  2,  states  : — 

The  coupons  of  the  first  mortgago  bonds  of  the  Union  Pacific  Rail- 
way due  yesterday  have  not  been  pail,  owing  to  an  injunction  having 
been  obtained  by  the  Attorney  of  the  Government  forbidding  payment 
on  those  bonds  which  were  distributed  as  dividonds  by  the  Credit 
llobilier,  and  which  aio  in  possession  of  the  original  holders.  The 
Union  Pacific  Company  U  fully  prepared  to  pay  the  coupons,  having 
the  necessary  cash  in  hand. 

BA>fKS. 

City  of  Glasgow. — A  dividend  at  the  rate  of  10  per  cent,  is 
payable  August  1. 

Colonial. — An  ordinary  dividend  of  6  per  cent.,  and  an  ex- 
traordinary dividend  of  11  per  cent.,  for  the  half-year  ended 
December  last,  were  declared  at  the  meeting. 

Jersey  Joint  Stock  Bank. — This  unlimited  bank  has  suspended 
payments,  with  liabilities,  estimated  at  120,000/  to  130,000/. 

Licerpool  Union. — Dividend  declared  at  the  rate  of  10  per 
cent,  per  annum. 

London  Joint  Stock. — A  dividend  and  bonus  together  at  the 
rate  of  20  per  cent,  per  annum  is  announced,  carryini;  for- 
ward 19,800/. 

National  of  Australasia. — At  the  half-yearly  meeting  held  in 
Melbourne  on  the  6th  May,  a  dividend  was  declared  at  the 
rate  of  10  per  cent,  per  annum,  which  absorbed  33,000/ ;  4,400/ 
was  added  to  reserve  (making  203,000/),  3,000/  was  written  off 
bank  premises,  and  4.075/  was  carried  forward. 

National  of  New  Zealand. — A  call  of  1/  per  share  is  payable  on 
the  21st  inst. 

Norlh  and  South  Wales.— X  dividend  and  bonus  of  208  per 
share,  free  of  income  tax,  making  17J  per  cent,  for  the  year,  is 
payable  on  the  14th  inst. 

Union  of  Oindon.— The  dividend  announced  is  at  the  usual 
rate  of  15  per  cent,  per  annum,  with  a  bonus  of  2 J  per  cent., 
making  together  10  per  cent,  for  the  past  half-year,  and,  with 
the  dividend  and  bonus  paid  in  January  last,  20  per  cent,  for 
the  financial  year.  The  directors  have  also  determined  to 
capitalise  45,000/  out  of  profits  by  adding  a  further  lOs  per 
share  to  the  capital  (making  15/  lOs  per  share  paid),  and  to 
carry  forward  16,563/. 

ASSURANCE  COMPANIES. 

Atl<u. — Dividend  16s  per  share,  free  of  inconio  tax. 

Clergy  .Mutual.— The  rojiort  showed  that  during  the  year  371 
life  proposals,  assuring  309,8.50/,  were  accepted  and  completed. 
The  new  annual  premiums  received  were — for  life  assurances, 
endowments,  and  educational  annuities,  10,637/.  The  gross 
annual  income  was  Ktate<l  at  249,799/,  and  the  total  outgoings 
172,994/,  leaving  76,804/  to  be  added  to  the  fund  accumnhiting 
for  meeting'  future  chiim.H,  which  fund  ia  now  2,036,737/. 

Church  if  /i/(///a;i(/.— Dividend  announced  at  the  rate  of  J2 
per  cent,  per  unnum. 

Edinburgh  LiJ'c.— The  adopted  report  stated  tliat  during  the 
year  998  new  policies  had  been  issued  for  467,215/  (being 
103,0(X)/  in  excess  of  tlie  past  year),  producing  in  new  pre- 
miums 14,785/.  The  sum  of  9,719/  was  roceived  in  purchase 
of  annuities.     The  accumulated  funds  ainotint  to  1,172,777/. 

Olnle  Marine.  —It  lias  been  decided  to  underwrite  the  bodies 
of  ships  as  well  as  cargots. 

Loniton  and  I'rovinciul  Law. — A  dividend  of  '  B  6d  por  ahaiv 
has  been  decid«'d  upon. 

Scottish  Ju/iiiiiilite  Life. — At  tLc  meeting,  new  business  for  the 
\  '  "  586  policies  assuring  316,900/, 

1»,551/.  The  claims  by  death 
in.  Ill  .ijig  :i6,186/  bonus  additions,  and 
tliaii  those  of  ihe  previoiw  year.  The 
iti.ii  Mild  divJHion  of  profits  for  the  post 


UJJl'Hl  I 

were  !' 
rcsultn  '-.  i..< 
five  years   w<ri' 
amounting  *•<  -''' 
l*t  March  I 
cent,  per  Bill 
anoe*  in  force,  1 1 
acctimulat<.'d  fuii 
UttUin  Mariitt.- 


•  \   1.  v.rsioiiary  In. huh  additions 

;  '  il''   I'l  »1)<-  ]"iIiri.-H  in  force  at 

11  ..f  ii-iii  1/   I6«  lOd  to  1/  per 

1111     iM'Mr.-d.     Total  assnr- 

-.  were:    7,277,232i; 

venue,  2(«),628/. 

-Intti  1111  dividend  lo  j.er  cent,  por  annum. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &C. 


Dividends  Dae 


Rbitisr  Fo'cs. 


Prices. 


Jan.  6  July  (  .. 

Aprils  Oct. 6... 
April »  Oct.  6... 
Jun.  6  July  6  ... 
Jan.  6  July  <> ... 
Jan.  s  July  6  ... 
Jan.  5  July  5  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Mar.  11  S»pt.  11 
June  11  Drc  11 

Jan.  6  July 
Jan.  6  July  6  .. 
Apill6  C  tl.;... 

Feb.SSAuB.Sl. 
May  31  Nov.  30. 
June  1  Dec  1... 
June  1  Dec.  1... 
Feb.  16  AuK  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 

April  6  Oct.  6... 
Aprl'  1  Oct.  1... 

April  I  Oct.  1... 
June  1  Dec.  1 ... 
Jan.  6  July  6  ... 
April  6  Oct.  6... 

Jsn.AprJly.Oct^ 


3  per  Cent.  Consols 

Do  for  Account,  Aug.  2 

.?  per  Cent.  Reduced  

New  3  per  Cent 

Do  3i     —     Jan.  1894 

Do  21     —     Jan.  1894 

Do  6       —     Jan.  1873 

Annuities  Jan.  1880 

Do Air.  1886 

Do  (Ked  Sea  Tel.)  Aug.  inof 

Eicheiiner  Bills,  1,000/.  21  %.. 

Do  100/,  200/,  and  600/  

Indian  Govt.  Seccbities. 

India  Stocit,  101  %  Apr.  1874 

Do  6%  Juiy,1880 

Do  4  %  Oct.  1888 

Do  Enfaced  Paper,  4  % I 

Dodo«% Jan.  18721 

Do  do  61%  May,  187(1, 

Do  do  6  %  Rupee  Dbu..l877 
Do  do  1 1  do  1882| 

Do  I)«ben.  6%..  Aug.  18731 

Do  Bonds    J%  1,000/ 

Do  do  4%.  under  1,000/    ... 

Ml?CH.LANEOre. 

Bit  ofEnflnd  Sk.41  %  Ust  I  yr 

Canadian  4  %  Bouda,  red.  by 

Dominion  ofCanada  in  1903 

Corptn  of  Lon.  Bds,  1877.  4?  % 

Do  do  1879, 4}  % 

Do  do  1882,41% 

Do  do  1881,4}% 

Jamaica,  1897,  4  % j 

Melrop.HrdofWrka.  31  %  Stk.| 


921  921 
1121  92} 
921  921 
92;  92} 


181  }8i 
10s  6s  d 
lOi  6s  d 


1071     81 
104      41 
»e     97 
971  981 
103!     41 


IflOl     1\ 
18s  23sp 


24S  247 

104  ICfi 

102  3 

103  4 
101  3 
100  101 

00     061 


FOREIGN  STOCKS,  BONDS,  4a 


Dividends 
Due. 


bc^  Next 
Y.Draw- 
ElSl  ing. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec, 
April  Oct. 
June  Dec. 
«pril  Oct. 
Har.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct 
Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.  Jutv 
Mar.  Sept. 

April  Oct 
Uav  Nov. 
April  Oct. 
Mai.  Sept. 
{  Mar.  Sept. 
June  Dec 
Jan.    July 

May   Nov. 

Mar.  Sept. 
Jan.    July 


Mar.  Sept. 
Mar.  Sept. 
April  Oct. 
Jan.  July 
Jan.    July 

Jan.  July. 
April  Oct. 


Feb.  Aug. 
April  Oct. 
Jan.    Jul; 

April  Oct. 
Jan.  July 
April  Oct. 
Jan.  July. 

Jan.   Jul) 

April  Oct. 
tib.  Aug. 
Jan.  July. 

Feb.  Aug 
Jan.,  iw; 
Jan.,  1M>; 
April  Oc. 
Jan.  Jul] 
Feb.  All 
June  Dec 
Jnae  Dec 
Jbb«  Deo 


21  1  Doc. 
21  I  Aug. 
2     ;OH'73 

I'ec. 

Dec. 


1 
I 


t 

n'ne 


21 


Dec. 
Dec. 
July. 

Dec. 

D.c 
"July. 

Sep. 
'Mar. 

Oct. 
>Jan. 

Nov. 
July. 

Oct. 
Oct. 
Sep. 
Sep. 
Sep. 

July. 

Nov. 

•Jan. 
•Dec. 


July. 

Aug. 
Oct. 

•Jan. 


Argentine.  1868...  8  % 
DoPublicVCorks  6  % 

Bolivia 0  % 

Brazilian,  1862  ...  41% 

Do  18S8   41% 

Do  1869   6  % 

Do  1860   41% 

Do  I8«3    41% 

Do  186JS    5  % 

Do  1871   6  % 

Buenos  Ayres 6  % 

Do 3  % 

Do  1870  6  % 

Chilian,  1842 3  % 

Do  1868    41% 

Do  186«    7  % 

Do  1867   6  % 

Do  1870   S  % 

Do  1873.  Kiiip..  6  % 
Do  do,  76/  paid . 

Colombian 6  % 

Cosia  Blcn,  IP?!-  8  % 
Do  1872  7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1803   4  % 

Do  1864 6  % 

I,  J  Gov.  Dob.)  .  ^ 
""  \  1871  77... »  *  * 

Dannbian,  1864 ...  7  % 
Do  1887   8  % 

Eeuador.NenCon.  1  % 


Do 


(Prvslonal.l 


not  applied 


6.66 


n  H« 
n'ne 
a  n*; 
I 

f 


Sep. 
Dec. 


Dec. 
July. 
Oct'74 

'Dee. 

'Jan. 
Aug. 

Api.;6 


'Jan. 
Aug. 


Closing 
Prices. 


951  961 
941  961 
43     4k 


8«  88 
97  98 
86    97 


96    8S 

84  67 
101  3 
99  101 
91  93 
90  02 
7H  721 

S     61 

64    66 


94    96 

98  100 
B     11 


tLnt.Wrnt. 
Egyptian,  1882  ..'.  7  % 
Do  fecund  Issue  7  % 

Do  1864    7  % 

Do  1868    7  % 

r,„  IGov.  Kail.)  ,  „, 
^o  i   Dcbntresr  '  ^ 

Entrc-Klos  7  % 

French  Nat.Dtlin.  8  % 
Greek,  lH2'l-2e,  ex 

Coupons  6  % 

Do  Coupons 

Guatemala  .„ 6  % 

Do  1868    «  % 

Ilonduraa  Gcvrnt 
Rallvny  LoanJO  % 

Do  1867  6  % 

Do  1870  10  % 

Hungarian 6  % 

Do  1873,  Scrip.  6  % 
Do  do,  60/  paid. 
Italian,  Marcuim. 

Hallnay 8  % 

Do  1866  6  % 

Jspan »  % 

Do  Scrip 7  % 

Do  do,  77/  10s.„ 

Ubcrlai 7  % 

.Mexican ......  8  % 

Do  1864  8  %l 

DoAng.-French  6  %' 
MonlevWn.tuipn.  6  %' 
••oorisli,  Iniiwtlal  6  % 

New  Grauaila. 

Do 3  ^; 

Do  DeiecKd  ... 
I>«  I.aiiU  M'Kia. 
llUetaresi  ... 
Parafoay    g  ^! 

Do  iKj  —  g ;: 


92  93 

82  93 

96  87 
90}  911 

00  101 

B4  08 

98  lUO 

16  17 

6  6 

63  i's 

16  IS 

18  20 

80  81 

77  78 

67  68 

84  86 

88  80 

lOtf  11 

9a  96 


IS  16) 

ri    71 


\)»  103 


46  47 
41  44 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Dividends 
Due. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


July 

JU'A 

Julv 
Julj 
July 


2 
n'ne 


Nextl 

Draw-| 

Ing.  j 

July. 


Name 


Mar.  Sept.  not  applied 


Jan.  Ju:y 
Juno  Dec' 
May  Nov.l 
Mav    Nov. 


u 


'Nov. 
■Mar. 


'Jan. 


'Jan. 
'July 
•July 


April  Oct 

April  Oct. 

April  Oct.; 

April  Oct. 

May   Nov.:0.16*Aug 

Feb.    Aug.:  0.1    'Feb 

Mar.  Scrt.!  O.l 

Apiil    Oct.'  ... 

Jan.   July 

June   Dec. 


June  Dec. 
Jan,  July. 
June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Jan.  July 
Jan. 
Jan. 
Jan. 
Feb. 


Julv 

July 
July  2.44 

Auk.! 


April  Oct.i 
April  Oct. 


Feb.    Aug. 

Coup.  18661 

Coup.  1866  not  applie-i 

Coup.  1866  not  applied 

Coui>.lS67  not  api-llei 


2i 


Dec 
Oct. 

Cot. 

•July 
^Dec. 

Nov. 
Nov. 

Nov. 
".May 
Sep. 


Nov. 


Peruvian,  1865  ...  6  % 

Do  1870   6  % 

Do  1873   6  % 

Portuguese,  '63-67  3  % 
Do  1869  3  % 

Russlan.l822,£stl  6  % 

Do  I860   41% 

Do  1860   4}% 

Do  1869  3  % 

Do  1862   6  % 

r,„  f  Ang-Dtch.1  ,  <^ 
^'><    1M4,100/J*'' 


Closing 
Pr.ces. 


73}  73* 


0  do,  i 


90    92 

66  67 
941  86} 
96}  971 


Dodo,  84il6«...  6  % 

Do  do,  1866, 100/  6  %  881  871 

Do  do.  84/  16s...  6 

Do  (Niels.  Rail.)  4  %  78    78 

Do  1870    6  %  961  87} 

Do  1S71    6  %  M     96 

Do  1872    6  %  95    96 

San  Domingo 8  %  22    24 

"  rdinlan 6  %  77    79 

Spanish    3  %  19}  20} 

r,„  (Quickslvr  I  K  0/  -.,    ^K 

Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvernmntl8844i% 
Do  do,  1868 6  % 

Turkish,  1854 6  % 

Do  1858  6  % 

Do  1862  6  % 

Do  1863   6  % 

Do  1866   6  % 

no  1865   6  % 

Do  Guaranteed..  4  % 

Do  1869   6  % 

Do  100/ 

Do  1871    8  % 

1)0  Treasury  ...  9  % 

Uruguay,  Con.1871  8  % 

Venezuela   3  % 

Do 11% 

Do  1863    6  % 

Do  1864    6  % 

Note. — Dividends  on  tlie  before-mtutioned  stocks 
payable  In  London. 

ArROnthiell'dDls  6  % 

Belgian,  ex  2of  ...  21% 
Do  do  41% 

Dutch  Ceit.,cxl2g  2j% 
Do  do   4  % 

French  rentes,x26f  4  % 

Do  do  3  %    641  66 

Italian,  ex  25t    ...  6  %    601  61 
*  The  drawings  are  yearly  in  the  caae  of  su>cks  to 
which  astelisks  are  pretixed.    In  almost  all  other  caaes, 
where  there  are  drawings,  half-yearly. 


102 

4 

87 

89 

6,S 

69 

73 

74 

68 

70 

54 

64} 

m 

70 

lOi 

5 

C2: 

62J 

68}  68J 

88} 

k»l 

77 

78 

11 

13 

6 

7 

n 

23 

21 

23 

Jan.    .luly 

... 

May  Nov. 

<•• 

Jan.    July 

••• 

April  Oct. 

•  e* 

Mar.  Sept. 

... 

Quarterly. 

**■ 

Jan.    Jul> 

... 

AMERICAN    STOCKS. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due. 


£60000 
100000 


21-io264 
1126062 


200000 


234000 
260000 
360000 
200000 
800000 
160000 


Jan  &  July 
A|.l  4  Ocl 
Jan&Jul> 
Feb  &  Aug 
Msr.rSept 
Jan  £  July 
Jan&  Jul> 
A  pi  &  Oct 
Jne  ^  Dec 
Apl  t  Oct 
Apl  «  Oct 
Jan  Jc  July 
Apl  «  Ocl 
May  &  Nov 
May  &Nov 
Jan  &  July 
Jau  &  July 
May  J:  Nov 
400(X)(yFel..t  Aug 
12,';iKl<l  .\l;iy&Niiv 
1117'K'  .\|.l  *  Ocl 
771""  M.".  '   ■■ 

l«(;i«i..j 

1136MR)  Jflufu  .niiv 
6031 600  Jan  A:  July 

660000  Jap  Je  July 

1000000  Jan  «  July 

9310tiJan&  July 
4936<Xl  Jan  Jt  July 
66UUOOU  t^uarliTly* 
iSOtOOO  Mar* Sept 
832000 |Jne  «  Dec; 

81600  Apl  «  Oct' 


Name. 


British  Columbla,lS72 
Do  1894 
Canada,  1877-80  

Do  

Do  

Do  

Do 

Do 


260000 
226U0O 

1860200 

1608060 
288600 
410200 
778600 
240000 
102500 
652800 
333()00 
H60U00 

7000000; 

2107000 


Jan  A  July 
Jan  A  July 
Jail  ft  July 
Jan  de  July 
Jan  AJuly 
Jan  A  July 
Jau  AJuly 
Jan  A  July 
J  an  lb  July 
Jail  £  July 
JanA  Julyj 
Jan  &  July 
Apl  A  Oct 
Jan  .te  July 


Iiu-crbd.  Slk. 

Dnin.ot,1903 

Cape  of  Q.  Hope,  1873 

Do        1890-1900 

Do         1880-80... 

Do        1881  ...... 

Do         1900  

Ceylon,  1878 

Do.     1882  4  1883... 

Mauritius,  1873 

Do  1878 

Do  1882. 

Do  1896-96  ... 

Mclbrnc.Corp.1867-76 

Nalal  

11,1    

.  Itrunswlck    

Niw  S.Wales,  1878... 
Do  do  1888-1902 
Do  red.  by  annual 
draw,  f m  '87  to  '76 
Q  J2%an.  drw.t 
"°  (fin  '72  to  '88; 
New  Zealand,  1881 ... 

Do  

Do  Coi.sol. 

Do  1681  ... 

Do  1891  ... 

1    ,v^  (Pro.  of  Auc.) 

^   (ser.l  42.1886/ 

Nova  bcotia,  1876 

Do         1888 

(jueenalimd,  1882-6... 
Do         1891-fl... 
S.  AnitralUn,  1881-80 
iJU        1891-9000 
Do  1801-18 

Do  101I-£0 

Tasnianlan,  1896  ...... 

Do  red.  18U3  tu  1901 

Victoria 

Do       1881 

Do       1888-6. 

Do       1884. 


Closing 
Pnces. 


:y4 

101 
103 
103 
102 
111.-, 
99 
113 
109 
116 
106 
105 

:o9 
li'e 

108 
114 


6%  110 

6%  no 

6%  103 

6%  laa 
6%  :oo 

6%  103} 

6%  100 

6%  100 

8%  108 
5%  104 
6%  1031 
8%  110 
8%  109 

t%.  ... 


103 
106 
104 
104 
107 
101 
115 
112 
112 
107 
107 
111 

108 

no 

117 

lia 
na 

106 
108 
101 
104} 

101 
101 

no 

106 

104} 

112 

111 


6% 

100 

101 

8% 

100 

108 

8% 

108 

109 

6% 

;a 

112 

8% 

106 

lOil 

6% 

111 

113 

6% 

113 

115 

6% 

104}  io;,\ 

8% 

;o» 

110 

6% 

l08 

no 

8% 

... 

... 

8% 

114 

118 

8% 

ai 

112 

6% 

-16 

108 

*  January,  April,  July,  Oetober. 


Dots- 


610766900 


600000000 
20000000 


82O30OO' 
405800 
KKKXXXl 
3000000 
4CO0OOO 
610000/ 
826600/ 
619300/ 
Cl!l90(l/ 
300000/ 


L'nlted  States  .. 
Do  5/20  years.. 
Do 
Do 


Dol867,371,348,350ilol,\ 
issued  up  to  27  Feb,'69) 

Do 

Do  Funded 

Do  1')'40 

Louisiana,  Old 

Do       New    

Do       Levee 

Do  do 

Do  do 

Massachusseta  

Do    

Do    

Do    „ 

Do    

Virginia  Siock 

Do   

Do  New  Fund,  d  


1881 

1882 
1834 
1886 

1887 

1874 
1881 
1804 


.  6% 

.  6% 
.  8"., 
6% 

6% 

6% 

6% 

6% 

6% 

6% 

8% 

8%  1876 

6%  I  ., 

6%:i888 

6%  1894 

6%  1900 

6%  1889 

6%  1881 

6%;    ... 

8%; ... 

6%!l906 


Closing 
Prtcaa. 


931  94 
8U  92} 
90  82 
83}  »ii 

92}  »2{ 

83    90 
90}  90) 
90    90} 


43  48. 

33  38 

92  94 

82  84 

83  «4 
92  94 
82  84 
45  60 
36  40 
42  44 


OOIKXKKI  AI  cghnny  Valley  Kai  iv.:\d  1\  1010  89     80 

17.0O«lilO  A.&O.W.  IMcrt.l.OOOdols  1%  1!«)2  7«    77 

116U0000J     Do  2  Mort.  1,000  d.ds  ...  7%  1802,  67     69 

Do  3rd  ."dortgage ,1002  38     39 

1000000/:     Do  Con.  Mort.  Uonds'..    7%  (1880 

Do  Riscliofls'ieimsCetl*.         I  ...  48 

660000/!     Do  ncorganisati^n  Sep.  7%  1874  96 
760000/1     Do  Leased  Lines  Mental         ! 

r       Trast  Bonds,  Scrip...  7%  1902  80}  811 
eOOOOOO; Atlantic,  Miss,  and  Ohio         I 

i         Con.  Moitgage  Bonds.  7%  |  ...  66    60 

800000/ Baltimore  and  Ohio 6%il9»5  99  101 

1000(100/1     Do    8%  1902  99  101 

3000000  Baltimore  &  PotmacfMa  n        I 

Line)    6%'l911  81}  82} 

S60l'000      Do  (Tunnel)  6%  1911  79}  80} 

(Oiinr.by  l'en.&  N.V.Cen.Rail.) 
700000/ Cairo  and  Vlnccnnes  ||909 


3000000 
4001XKI0 
6000000 

4710900/ 
1289200/ 


6000000 


12000000 
800000/ 


600000/ 


700000/ 


8000 
S36600U 


4000000/ 
3000000 


2-JOOOO/ 


6000000/ 


(. 

100000/ 


6000000 


1876 
1897 
1878 
1883 

I9.'0 


1881 


48     4i8} 
96}  871 

94}  86} 


99  101 
90    82 


101  103 


6896000  Con.  Pacific  of  Caifornic..  8% '1896 
J5O0HiO(l!Det.  &  Mil.  1  Molt.  Bonds  7%  1876 
1000o<Klt        Do         2         do  8% '1876 

780000(Ki:  Erie  Shars.,  100  dols    

85:l((!HK)l     Do  7  %  prelereiK*  do... 
lolXKMKl/i     Do  6  %  Convert.  Bonds 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

DoEuiopean  Agency  Cts 
Do  Coiisol.  Mori  gage  ...  7% 

Do  scrip 7%|1820 

400000/ Giiman,  Clin-on,  &  Spring.  7%:1800:  86    87 
Illinois  Central,  100  dols 

Shares,  all  paid ...  |  86    87 

Do    8%il875i  ...     ._ 

Do  Bcdemp.  Mort.  Buds  811., 1875   88  100 

Do    7%  1876    76     80 

(lUnois  4  St  L<iuis  Bridge 

1st  Mortgage 7%  1900 

Loiiisville  and  Nsshville...  6%  1902 

Do  scrip,  65/ paid i  ... 

,Marielta4CincinnaUKail. 

Bonds 1891 

Memphis     and    Miiio    1st 

Mortgage  Bonds   7%  1901 

Michigan  Central,  Sinking 

Fund,  Ist  Mort...- 8%  188; 

Mllwaukee&St  I'auM  Mort  7'!„  1902 
Missouri,  Kansas,  &  Texas, 

l«t  Mort.  Gold  Bonds  7%    ., 
.Vew  York  Central,  lOOdols 

Shares 

N'.  Paiilic  Kaliiiiad  1  Mort  1900 

Oregon  and  California  .^  18  KJ 

Panama  General  Mortgage  7%  188; 

Psris  and  Decatur  7%    ... 

Pennsytvna,  60  dols  shuies 

Do  Ist  Morigago 6%  1880 

Do  2nd      do        6%  1876 

Do  General  Mortgage...  6%  1810 

<IPhlladel|ihia  4  Erie,  Ist) 

400000/  -J      Mort.,  (gua.  by  Ponn-  V 

sy  Ivaniu  Kail.  Co.)  ...J 

Do  with  option  to  t>«pd 

in  Pbiiadolphia. 

Do  aencral  Mortgage...  6%  1820 
Philadelphia  and  Iteading 

50  dols  shares    

800000/      Do  Gen.  Cons.  Mortgaje  6»)  1911 
600000/      DoCon.  Mort.scp.  54/pd  6%    ... 
3000  Union  Pai-lHc  Land  Griuit 

1st  Mortgage  Bonds...  7%  1888 
600000/  L'nion  Pucinc  Itail,  Omaha 

lllldgc _.  S%  189(1 

869300/  Culled  ^ew  Jersey    Rail 

and  Canal 6%  1881 

2000001  WV>t  Wisconsin,  Rallied, 

Land  Oram-  M.n....  7% 


85 

eo 

85 

87 

... 

78 

82 

74 

77 

25 

3G 

81 

83 

78 

81 

421431 

76 

80 

98 

101 

86  S 

87} 

'  Issued  8,771.800/— reserved  lor  exchange,  JiJU"  iUOti 

banks! 


Divi- 

Autho- 

dend 

rised 

per 

Issue 

annum. 

100000 

6  % 

bOOOO 

7  lb 

161  K»H-. 

24  % 

OiKKH. 

10  % 

20000 

10  'li 

601  Ot 

8J  % 

60001 

17  'V 

15001 

6  % 

sous 

10  % 

126UI 

8  % 

12601 

8  •^ 

Name. 


.  10 
.   26 


,  U..    20 


Agra,  Limited,  A 
Alliance,  Limited 
Anglo- Austrian  ... 
Anglo-Lgyptiun,  " 

Do  New    :  20 

Anglo-Fcreign,  LIm.i  20 
Anglo-Hungarian  ,„  20 
Aniilo-llalhui,  '(Kl,  L  20 
lt;ink  of  Austrahtsia  4^1 
lank  of  H.  Columbia   20 

Do>ew,  ls8.atlr  20 


Closlnc 
I  Prices. 


7}  7} 
12J  13t 
17  19 
20  j  34i  36i 
18  I  17}  :7f 
10  ■  10  101 

8  0   7 

10  6}  7 

40  51  63 

20  18}  20} 

6  4   6 


88  93 


f6  98 

87}  8Sl 

43}  44} 

87}  88t. 


67  CO 

87  88 


97  89 


Jiilj  5, 1873.] 
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BANKS—  Continued. 


Aatho-  j    dend  | 
lUtd    !     {*t 
IwDc    4nnatu 


!  ClotiBg 

i  PrioM. 


12  % 
isoooj     ... 

scooo,  10  \, 

SOOOO  10  % 

jaioo  10  % 


.Rank  or  Errpt   ..„..'  iS  1  S6      SO    f2 
Bank  of  I'eland Slk  100 


30000  l»i  %  RkorCon>tantioop!e   10 
10000'  M  *  "     — 


Hank  of  OUio.  Lib.   20     10  '    'i    Si 

nk  of  Rooni»nla  .     SO       8  TJ     8 

ik  of  S.  Aostral'a.  2S  '  2S  31    M 

Mrkff  Victoria. Am    60     !6  ....... 

tCOM^l-i\  %   |B»nk  of  N.  Zfaland    10  i  10  !«i  17» 

20000    10  %    Brtith  X.  AmtricJn    6li     60  87    «» 

tOOOO     8  V    Cirolral  rf  London  L    10       I  dj     7 
MOOO'  2\  %    Charured   of  India 

Auitra:la.t  China    20  |  20  Ui  'Si 
aoOOOl    4  %  ,Ctiart.Mtrc.  of  India. 
London, and  China 


60000'  10  % 

20000    IS  % 

MOOOO;    S  % 


2» 
20 
UK) 
10 


Colonial   .... 

Coit'olldated.  Lim...^ 
a>'<aOi     4  %  :i»lhi   and    l.ondon.: 

I  j    Llmiied    I  2« 

tOOCiOlZ  *  ba  Cnclith  Bank  of  Rio' 

c*e  Janeiro,  Lira |  20 


22i  Vl\ 
14  16 
68    61 


HOOoj 


7  % 


!En?li>h.  ."o'ttiiii.  Jt 
I  I     Au«'t«li.>n  Chart—  20 


10  ;  lU  32 


lOOOO,  M  % 


4<000 

lOCMOl 

«00O 

aooo 

lOOOOO, 

mocoor 


a  \ 
10  \ 

8  % 
8  % 
1  % 

f  % 


aoooe'  10  % 


24987: 

«. 

MOO 

10% 

40000; 

10% 

(OOOCi 

8  % 

WOOC' 

looooj 

20  % 

Mmc  26  \ 

»00| 

l»% 

MOOOl 

12% 

icooo; 

6  % 

loooo' 

<% 

loooool 

4W6C 

20% 
10  % 

luoo:  10% 

20000' 

... 

10000 

1  1 

40Oi< 

»000- 

*OCf.- 

ICOor 

■ii  V 

MCOU 

22% 

t2«»; 

MOOO 

*% 

HOT' 
lOK' 


lOO- 

ITU. 

ioooo  10  % 

«000O  13  % 
MMOi  20  X 
IMWO 


Hi>ftff»iiip,V>hari|fhai 
j  Bank  Corporation.:  28j 
In |>  rial.  Limited...  60 
Imt-rrial  Oltoa.an ...    20 

Ionian  _ 26 

Ik.  Sew    25 

LaLd  MortfaffcHank 
'    of  iKlia.  Limitei*..  20 
'     Di'6%r'eb*ntirva 
I        lS<t4,frr30  ynulOO 
ILocmI.  Bk  of  Mexico 
j     &  Sth.  America  U   SO 
,L<  nil.of  C' mmefce.L    20 
^Loxl.  <  R  Fl.te,  L  10(1 

I     D.)  New    ,...    25 

^ixu-d.Chart,  of  Aua.  20 
'Lrr-don  and  County.    GO 

:    Koacrip  60 

l.on^'on  Joint  Stock.  60 
London  and  Provin- 

ciil.L>mit(d  10 

Lond.*8.Pranci»a)L  10 
London  *  «.  African  20 
Lond./t ».  Wf  it<ni,LilOO 
l«r.'     ""■  .let  100 

Her  >! 

tl  .  L.    20 

Menl.ji:'.  1."  u-,1_  100 
vtetropolitan.  Liia...i  10 
Mllland,  Umltcd  ...|100 

■    lal   _..'  60 

na'of  .\a«trala»'    6 

<  ttal  of  Lpool.  L.   26 

viiionairroT.ofi:ng.  100 

I     Do 20 

I     I)oN>«-.i»«.»t  lOi     2U 

...    20 
»■•  -...    20 

:^i.   I.IUl.     20 

•.cm  20 

^.  (.'on  or.    2ft 
f  Inland  i  100 

I  W 

t  B'ili'lj 

B  Africa.  Lirr.,    100 

I>olaafi*d  at  d  pin   hO 

'rnVmof  Aoatr-J.a...,  26 

'  I.'jtidon   ...    60 

!  60 


20 
10 

2M 

10 
2i 
10 


20i  21) 

14    :5 

41     43 

1»    20 

m  15J 

20    £2 
S      8 

U    li 

87    CO 


20 

20i  2U 

10 

g   10 

40 

60    62 

10 

in  13 

20 

22*  23i 

20 

Ki  6Si 

20 

«♦  65» 

16 

47i  48i 

5 
10 
20 
20 
20 

8 
26 
10 
20 

SO 

4 
15 

42    1 
12 
12 

10 
20 
8 

n 

26 
26 
10 

26 
10 
26 
16 
IS 


81  r> 

13»  14» 
134  14t 
15  16 
86t  «7t 

<■»  7 
2S    SO 

e    G 

2t    2« 

"il  "ii 

48  15U 
424  43J 
421  43| 

:j    H 

40    42 
«»     74 

42     43 


23    24 

H   »i 

4Si  461 
42  43 
26     27 


TEUiORAPH  COMPANIES. 


Paid. 


Hub*. 


Cloilii( 
PrioM. 


ie;Koo 

Slock 

100 

AnirlO'AD'.erk-ao,  LIm... 

Itil 

112 

90000 

10 

7 

hi*i  :  .111  .-^..i. marine,  L. 

S 

'■\ 

19000 

10 

all 

Ki 

10 

UODU 

20 

8 

.'ible,  Lim- 

«97U> 

10 

;o 

ed  

»i 

e 

10«M 

10 
10 

10 

•u 

9 

») 

)9e7M 

Auairala- 

:.;>.  l.im... 

0 

.f4 

ma» 

10 

■n 

n 

MWO 

10 

IS 

■«:.: 

I7«M 

M 

•u 

,  l.-;Jt»<l' 

IS 

17 

UOOC 

M 

■II 

tuw^Li 

Si 

• 

nw 

10 

*u 

rreftmot- 

II 

11 

mn 

10 

au 

■  '•jiniaiand. 

21) 

22 

10 

21 

!■-    '                              .:,  L 

... 

turn 

9 

.» 

•f'.'r-  ■.                , 

10) 

11) 

MM 

M 

•u 

t-AttU    (lauatxiilKilM 

tnackl*.  UiDll«>!  .„.. 

SSI 

»f 

lOOM 

10 

•a 

Vo  Hew  

SMXO 

Nnk 

MO 

aa 

tw 

nm 

> 

•a 

to       ttflf 

U 

Ii 

MOOl. 

lu 

all 

•^aat  lnd:a  i.  I'an^ma  1 

7) 

;] 

!(•• 

■1 

•3 

'— 

— - 

DOCKS. 


ll>*M.I 


VlBH. 


Pne««. 


■  ••!  r  nd  W»»t  }ntM  .„...  !n»  107 

;  47    to 

^rlD»'  ;»    74 

»«%i 

■I>raaii    . ^^..l  ta    40 

I  «s   •; 


INSURANCE  COMPANIES. 


J 


^  lliv.- 
Aotho-':  dend 
rieed  |  per 
Issue,  lannuis 


Kame. 


Is 


i  Closing 
;  Prices. 


60000   10  %   :An',.nc>Brit.  *  For.  100 

10000     6  %   1     no  alariiie    100 

2400013}  %   ;All«s I  SO 

3000     6%     'reus  Lite  jlOO 

SOOOO;  2S  %  iBritUh  an  i  Forelim.l 

j     Marine,  Limited...!  20 
20000    12  %   ;Churchcf  Encland..    60 

GOOOl     6  %   iCIeilcKi,  Medical,   k 

I  I    Ceiieml  Life   100 

60000    12)  %  ('onimerclal  Cnion  ,  j  SO 

4000  40'!;,*b  Coimtv 100 

6160  4i  J  %    Cro«n  ....„ 60 

.SXiori.    8  %  iF,a?le |  SO 

10000    10  %    F.iuitv  and  Law 100 

20000.  7|  %    Enp-tScolt.IjiwLi(e    SO 
40000       ...     ,En>  lisl  and  Scottish 

Marine,  Limited...    35 
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[COXnSCED  FKOM  Page  817.) 
MISCELLANEOUS  COMPANIES. 

Amsterdam  Canal. — The  Netherlands  Bauk,  Amsterdam,  an- 
nounce the  payment  of  IJ  per  cent,  interest  on  this  company's 
shai'es. 

Au.ilralinn  A</ricullural, — The  report  recommends  a  dividend 
of  1/  per  share,  making,  with  the  17s  paid  in  February,  378  per 
share  for  tlie  year,  against  27s  6d  in  the  preceding  year. 

BiilUr's  Il'/iur/.— 'Dividend  declared  at  the  rate  of  6  per  cent. 
per  annum. 

Cohie  Vaiky  TTatfr.— Capital,  100,000/,  in  10/  shares.  This 
company  has  been  formed  to  supply  pure  water  to  an  exten- 
sive neighbourhood,  comprising  Bushey,  Harrow  Weald, 
Great  Stanmorc,  Little  Stanmore,  Edgware,  the  higher  parts 
of  Hcndon,  Kinsbury,  Pinner,  Aldenham,  and  Elstree,  all 
being  places  of  increasing  population,  and  in  need  of  a  good 
water  supply. 

Dublin  Tramways. — A  call  of  30s  per  share  is  payable  on  the 
15th  July. 

EasUrn   Extension,    Australasian,    and    China    Jclegraph. — The  | 
Hong  Kong-Shanghai  cable  has  been  interrupted. 

Hooper'n  Tiler/raplt  Worls. — Interim  dividend  15s  per  share. 

Jorcliaiit  Tea. — The  report  recommends  a  dividend  of  12 
per  cent.,  making,  with  the  interim  7  per  cent,  paid  in 
January,  a  total  of  19  per  cent,  for  1872,  against  20  per  cent. 
in  the  preceding  year.  138  acres  of  young  plantations  were 
maintained  in  cultivation,  and  284  acres  of  new  plantations 
were  formed,  the  cost  of  the  whole  being  defrayed  from 
revenue. 

Liahini  Steam  Tramways.— The  Cintra  line  has  been  completed 
and  opened. 

3/aH»'.v  Railway  Sleepinc/  Carriage,  Limited. — Capital,  200,000/, 
in  19,70i)  preferred  shares  of  10/  each  and  3,000  deferred 
shares  of  1/.  First  issue  10,000  preferred,  and  all  the  defen-ed 
shares.  The  prefcired  shares  i-eceive  10  per  cent,  before  the 
defeiTed,  and  are  redeemable  at  15/  per  share  out  of  profits. 
The  company  will  construct  and  maintain  patent  sleeping  and 
boudoir  carriages  on  the  various  railway  systems  of  Europe. 
The  vendors  take  30,000/  in  cash,  3,000  preferred  and  3,000 
deferred  shares. 

Peel  Hirer  Land  and  Mineral. — Half-year's  dividend  2  J 
per  cent. 

Railway  Debenture  Trust. — Interim  interest  notified  at  the 
rate  of  6  per  cent,  per  annum. 

Railway  Share  7'ru.^t. — Interim  interest  announced  at  the 
rate  of  6  per  cent,  per  annum. 

Sucit'tc  (la  Cable  7  run.i<itla)iti(jiie  Francois. — The  French  Cable 
Company  give  notice  that  the  liquidators  will  pay  off  the 
whole  debenture  debt  in  cash  on  the  1st  October  next,  frsm 
which  date  interest  will  cease  to  run.  Notice  is  further  given 
that  the  transfer  books  would  be  finally  closed  on  the  4th 
July,  and  not  re-opened. 

Sjiriny  Valley  Coffee. — The  net  produce  for  the  year  was 
5,888/,  including  the  sum  brought  from  previous  account,  and 
a  dividend  is  proposed  at  the  rate  of  6  per  cent. 

Swedish  I'ai>er,  Limited. — Capital  120,000/,  in  10/  shares ;  one- 
half  ordinary  shares,  and  one-half  8  per  cent,  participating 
preference  shares,  oflered  to  the  public.  The  company  will 
acquire  a  freehold  estate  covering  7,590  acres  in  Sweden,  with 
a  wood-pulp  mill  thereon  now  in  operation.  The  terms  of 
purchase  are  30,000/  in  ordinary  shares  and  12,500/  in  mort- 
gages, and  20,000/  in  cash. 

United  States  Rolling  Stock. — Messrs  Bischofi"8heim  and  Gold- 
sbmidt  notify  a  dividend  at  the  rate   of   12   per   cent,  per 
annum  for  the  past  6  months  on  both  issues  of  shares. 
MINING  COMPANIES. 

Birilseiie  Creel.^A  dividend  of  28  per  share  has  been  de- 
clared, free  of  income  tax. 

Dyffryii  Main  Colliery. — Interim  dividend  declared  at  the 
rate  of  10  per  cent.    , 

Lherthanit  and  Aurora. — The  directors  point  out  that  the 
result  for  the  six  months'  working  at  the  mines  shows  a  loss 
of  471/,  which  is  to  be  attributed  to  the  fact  of  the  company 
not  having  a  mill,  since  the  31st  August,  1872,  to  ciiish  its  ores. 
With  reference  to  the  destruction  of  the  international  mill, 
the  directors  have  for  the  present  resolved  to  leave  the  matter 
of  writing  off  whatever  loss  the  company  has  sustained  until 
the  completion  of  the  re-building  of  a  new  mill. 

Great  Australian  Gold  Minimi,  Limited. — Ciipital  200,000/,  in 
21  shares,  divided  into  75,000  A  shares  and  25,000  (fully  paid) 
B  shares,  the  latter  to  take  no  dividend  until  10  per  cent,  has 
been  paid  to  A.  The  purpose  is  to  work  this  gold  mine  on 
Huwkins-hill,  Tambaroora,  New  South  Wales.  The  area  being 
23  acres,  the  purchase  money  is  100,000/,  the  vendors  taking 
naif  the  amount  in  fully  paid  B  shares. 

I^iitu;:  J, on  Ore.— The  quarterly  dividend  on  the  12i  per  cent, 
preferred  shares  has  been  paid. 

^•>ril,  Last  Clecelaml  Iron,  Limited.— Ca-piia.],  50,000/,  in  10 
K^u^'^^JV?'"''''"''^"''*' **'*'■'»;  ""d  50,000/  in  ordinary  shares, 
both  of  10/  each.  Object,  to  work  an  estate  of  627  acres,  ii«ar 
iliUdlcborough.  In  addition  todea<l.rent,  the  price  to  be  paid 
for  the  lease  w  H.imi  in  ca»h  and  12,000/  in  shares. 


Roman  Gravels. — Quarter's  dividend  8s  6d  per  share,  free  of 
tax. 

Sierra  Duties. — Interim  dividend  2s  per  share,  free  of  tax, 
payable  on  the  10th  inst. 

Welsh  "  Steam  CoaP  Collieries  Limited. — Capital  200,000/  in 
10/  shares  :  first  issue  one  half  ;  8,000  shares  offered  to  the 
public,  and  2,000  with  a  defciTed  dividend  taken  by  the  vendor. 
The  object  is  to  work  a  tract  of  Welsh  steam  coal  and  lease- 
hold mineral  property  in  the  Vale  of  Neath,  comprising  over 
2,340  acres,  siuTounded  ly  working  colliei-ies,  and  traversed 
for  a  distance  of  2i  miles  by  the  Great  Western  Railway,  as 
well  as  upwards  of  a  mile  by  the  Neath  Canal.  The  company 
is  also  stated  to  have  the  privilege  of  purchasing  the  "  middle" 
and  "  lower"  seam  under  nearly  the  whole  of  the  adjoining 
property  of  2,363  acres. 


COURSE  OF  TlfE  EXCHANGES. 


^nisteroam 

Ditto 

Rotterdam    

Antwerp  and  Brussels 

Paris 

Ditto 

Marseilles 

Hamburg 

Berlin    

Leipsic  

Franltfort-on-tlie-Main 

Petersburg  

Copenhagen 

Vienna 

Trieste  

Zurich  and  Basle  

Madrid 

Cadiz 

Seville  

Barcelona. 

Malaga 

Granada   

.•^antandar 

Zara^osa  

Hilboa  

Ocnna,  .Milan, and  Leghorn.. 

Venice  

Naples  

Palermo  and  Messina  , 

Lisbon  

Ooort"    , 


Time. 


Short. 
3  Months. 


Short. 
3  Months. 


90  Da>B. 


TnKsi>AY,  July  1. 


Prices  NcififtlRted 
on  'Ciumge. 


12  0\ 
12  3} 
12  3J 
25  72i 

25  474 

26  87t 

25  90 
2053 

6  26} 
6  26i 
ll»i 
31i 
9  18 
11  35 
11  35 

26  85 

4ei 

47 

mi 

47 

45i 

'm\ 

4«i 
46i 


29 

29 

29 

2 

62* 

62* 


12  1\ 
12  45 
12  4t 
25  92i 
25  «) 

25  92J 

26  95 
2068 

6  2.5  J 
6  28 
120 
31A 
9  22 
11  45 
11  45 
26  90 
465 
47t 

*n 

47i 
45i 

46} 
4(ii 
4tl! 
29  15 
29  15 
29  !6 
29  15 
62t 

m 


Fbidat,  Julv  4. 


Prices  Negotiated 
on  'Change. 


12  0} 
12  3i 
12  3i 

25  76 

26  47-1 
25  671 
25  S71 

2052 
6  26J 

6  2ei 

119} 
31i 

9  18 
11  42 
11  36 
25  So 
46} 
47 
4C.} 
47 
4.'.1 
45t 
41* 

45* 
29  20 
29  20 
29  2U 
29  20 
62* 
6Vi 


12  li 

12  a 

12  4i 

26  SO 
26  60 
26  92i 
26  92i 
2067 
e  26} 

eae 

120 
31} 
9  22 
11  60 
11  50 
26  90 
4tH 
474 
47} 
47i 
46} 
48 
46} 
46} 
46 

29  30 
29  30 
29  30 
29  30 
63 
63 


FOREIGN    RATES  OF  EXCHANGE   ON   LONUON. 


Latest 
Dales. 

Paris July     3 

Amsterdam —        1 

Frankfort —        1 

Utinburg —        1 

—  —        1 

IVrlin  —        2 

Vienna —        1 

8t  Petersbur^^ —        1 

Const»ntinQple  June    24 

New  York  July     3 

Havana June     7 

Uio  de  Janeiro  —        6 

liahia    —      10 

Pernambuco  —      19 

Buenos  Ayres May    30 

Bon  bay  June   27 

Madras —        4 

Calcutta —      27 

Hong  Kong —      29 


Rates  of  Kxcbaiiga  on 

London. 

26.60  56 

21.01 

USi 

20.14  gd 

19.90  ud 

6.194 

110.20 

32  ^- 

loiiSi 

10:  ti 
61  53  %  prcin. 
20 
26t 
25»  } 
491 

Is     ll.^,;d 

Is   11  ' 

Is  n,'„d 

4s  fid 


Short. 

3  months'  dat«. 

90  days'  date. 
60  du}s  sight. 

90         — 

6  mouths'  sight. 


EXCHANGE  ON  INDIA. 

JCLT  3. 

60  davs.  30  davi. 

Cnlcotta    Is  lOid      Is  lOfd 

Madras la  lojd      Is  loJd 

Hninbuy Is  10|  I       Is  lOid 

Colombo   Is  lojd       Is  10{d 

Mauritius 1  %  i\ i  %  dia 

Slrgapore 4a  6d        4s  6id 

Hum-  Kong 4i  6d        4s  6ld 

Sydney 1  %  dis 

Melboumo    , 


1  %  dis     i  %  dis 


2r|)c  Comuuiftal  Cinusi. 


MAILS    ARRIVED. 
Latut  D^iiis. 
On  July  1,  from   IIoko  Kovo  AM)  North  Aurbica.  per    Mosel— lions:  Kong, 
May  12;  Boston,  Juno  20;  Cblca«o,  19;  Detroit,  19;  New  York,  21  ;  Pldladolphla, 
20;  Sun  Kranclseo,  14;  llalll'ai,  IS;  Prlncs  Edward  l.iland,  18. 
On  July  2,  fr»m  Soctii  Aukrici,  via  Lisbon,  per  Araucania— Santiago,  May  19; 
Valnaralto,  20;  I'alslaiul  Islands,  14;  Monte  Video,  June  3;  Kio  de  Janeiro,  8 
Lisbon,  26;  Bt  Vincent,  19. 


AVERAGES  OF  QR.\IN. 

The  f(>l1owing  Is  a  statetnont  ahowln;?  the  quanitties  told  und  Die  average  price  of 

British  Corn  (linpt-rUl  measure),  as  received    from  the  Iii8|)fii>>[>  and  Othcers  of 

Excise,  cnnformal)ly  to  the  Act  at  the  27th  and  2sth  Victoria,  ca; .  67,  In  the  week 

ended  JuD<  2S,  1873  :— 

Quantities  Sold.  Areiage  Price. 

qr<     bush  •    d 

Wlieal S9,4^5     1     68    8 

I'arley    5iKi    0     Sli    8 

OaU    .„ ._        ;|,281     1     ....       26  11 
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f    ,MOM.  VTIVE  AVERAGES  Of  UUAIN. 
Tlie  foUowln-  it  ihowiag  Ihe  qaintities  s  .Id  and  the   averag ;  pric«  <  I 

Britiata  Corn  II  -ire),    «3  ircdvid  irom   the  ln»p<  dors  and  0:Hccrs  o( 

ExdM,  eooJotTii.-o>  t.)  -.nr  Act  of  the  J7th  and  J»lh  Victoria,  c«p.  87,  in  the  weeli 
ended  June  iS,  la73,  and  (or  lUe  corre>pondini;  "eek  ic  each  of  the  years  (rum 
IsTS  to  IBM:— 


QrAjnTTDu  Sou>. 

AVMUGK   PaiCES. 

Wheal 

Barley. 

Oata. 

Wheat. 

Baley.         Oata. 

qra     U«I' 

qre    ba>i 

qm    bah 

•    d 

s    d 

s     <l 

1S73 

39,485    1 

eoe  0 

taei  1 

<8    8 

s»  a 

35  11 

laTJ — 

38»;s  « 

47a  0 

13H  a 

«9  a 

S3    9 

33    3 

1S71 

3!143«    1 

ISl     I 

],SM    0 

e»  1 

38  10 

27    6 

1370 _. 

«,3«3    a 

«12    t 

2.091    4 

SI  e 

32    0 

a  10 

1869. 

«M>a8    t 

■£i7    » 

7M    & 

«    0 

as  8 

26    2 

COMMERCIAL      EPITOME. 

FMDAY   NIGHT. 

While  the  present  fine  weather  continues  it  is  not  likely 
that  there  will  be  any  mat^irial  change  in  the  tone  of  the  corn 
markets.  The  prospects  of  harvest  are  improving  every  day ; 
crops  that  a  few  weeks  ago  looked  feeble  and  backward  now 
presenting  a  strong,  well-forward  appearance,  which,  should 
the  weather  continue  good,  will  make  the  harvest  veiy  little 
behind  the  ordinary  date.  The  fact  that  this  great  change 
for  the  better  only  suffices  to  keep  prices  at  a  steady  level 
is  some  indication  of  what  the  state  of  the  markets  would 
have  been  had  the  late  unfavourable  aspect  of  the  crops 
continued.  English  wheat  is  coming  forward  in  very  limited 
quantities,  and  prices  are  fully  maintained  ;  but  neither  in 
this  nor  in  foreign  is  there  any  other  trade  than  for  immediate 
wants.  In  some.sorts  prices  are  slightly  in  favour  of  buyers ; 
but,  as  usual,  all  good  qualities  are  at  last  week's  quotations. 
The  foreign  supply  continues  fully  up  to  requirement,  but 
is  almost  wholly  from  America  and  the  colonies.  France  is 
still  buying,  and  prices  there  tend  to  advance.  Other  coun- 
tries are  also  still  in  the  market.  The  wheat  crop  in  Southern 
Russia  has  improved  in  appearance.  The  home  crop  of  barley 
is  very  promising. 

The    cotton    trade    continues    in    a  very  depressed    state 

throughout;  the  raw  material  at   Liverpool  has  had   but  a 

w,:ilc  ,ltiii:iii.L  Sunits  being  especially  Hat,  and  East  Indian 

■n  has  also  been  without  inquiry.     A  rather 

;  i')u  to  buy  has  sprung  up  more  lately,  but  not 

■  nt  to  give  strength  to  prices.    At  Manchester,  priiies 

lallen  for  both  yams  and  pieces,  but  producers  hold  back 

Irviu  accepting  lower  rates  when  sufficiently  strong   in  the 

matter  of  uuliiiished  contracts  to  do  so.     Great  irregularity 

has,  therefore,  prevailed  in  quotations,  an  expectation  that  the  • 

growing  crop  in   America  will  be  so  abundant  as  to  shortly 

eaae  the  market  for  raw  cotton   being  a  great  inducement  to 

•pinners  tu  restrict  their  business   gener.illy.     The  price  of 

cotton  is  till  ■light  to  be  too  high  by  manufacturers,  and  their 

Bwitiou  m  iii'tst  respects  is  an  unfavourable  one.  Messrs 
eiigh  Balfvur  and  Co.  write  : — It  is  worth  while  to  look  back 
to  this  period  of  last  year  and  compare  our  position  now  with 
what  it  tl"  "  "••'■'  ;iy-iuch  fc'ilbs  shirtings  were  then  about 
9d  per  pi.  lian  they  are  to-day ;  40's  mule  yam  was 

2d  per  il',  -       water  twist  lid  per  lb,  higher  than  they 

are  to-day.  Cotton  was  2id  per  lb  higher  for  middling  Orleans, 
and  Ijd  per  lb  higher  for  fair  broach,  whilst  the  stock  of 
cotton  In  i.<iverpo<«l  was  12b,000  bales  grtahr  than  it  is  to-day. 


of  last  half-year  (showing  a  rise  of  20  per  cent,  in  iron  and 
2i  per  cent,  in  coal)  would  give  an  exaggerated  idea  of  the 
extent  to  which  prices  have  been  practically  affected,  for  both 
a  rise  and  a  fall  have  virtually  taken  place  in  each  case  during 
the  period  alluded  to.  The  Scotch  miners'  demands  have  not 
been  conceded,  and  a  general  strike  is  expected  throughout 
the  country.  •  •  u 

In  the  produce  markets  business  has  again  been  quiet,  with 
scarcely  any  exception ;  prices  are  still  generally  vf oak.  The 
demand  for  sugar  has  not  been  brisk,  but  a  firmer  feeling  has 
characterised  the  closing  triuisactions.  In  cofi"ee,  a  sudden 
fall  took  place  early  in  the  week,  aud  since  then  business  has 
been  very  quiet,  though  with  steady  i-ates  at  the  decline. 
Sales  of  cocoa  have  been  made  at  occasionally  yielding  rates. 
For  hemp  and  jute  there  is  in  each  case  but  a  weak  market, 
buyers  being  disinclined  to  operate  to  an  extent  proportionate 
to  stocks.  Saltpetre  has  lately  been  in  rather  better  request, 
but  low  rates  only  are  offered.  Cochineal  is  firmer  in  price, 
and  the  subject  of  an  improved  inquiry.  Tallow  is  lower 
generally  on  the  week.  Tin  and  copper  have  been  without 
demand,  and  prices  are  in  neither  case  sustained. 


In  the  w 
hold  out  f 
give,  and  i 
restricted, 
making  ni< 


Auj;uiit  I. 
18th.    Al 
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TS<rt«naedthe 

baa,  u  luual,  { 

tioDa,  the  lutttr  cv 


I. 


.1, 


iiiaik''t8  of  the  north  growers  are  disposed  to 

j.riceg  than  staplers  are  at  present  able  to 

•  -9  has  consequently   been  as   yet   rather 

j<iiii..iri   appear  to   be  more  engaged,  and  are 

!!!'[iiir!e^.     At  Bradford  there  are  more  foreign 

^•  for  yarns.     Both  there  and  at  Leeds 

only  for  home  deoiand.     The  July- 

::ial  wool  Wgan  on  Thursday,  the 

1  be  otrered. 

'  '  '  whichhas  of  late  cha-. 
lids  more  particularly 
'OgniseU  fall  in  quota- 
iirrod  during  the  past 

.1  as  averaged  2/ per  ton 

■me  l.j  pt-r  cent. ;  in  t  he  North  of  England, 

u  in  tbc  extent  lit  which  official  prices  have 

.•\it  rrgards  coal,  no  reduction   has  Ix'cn   inti- 

|rro<i|)e<:tii  of  such  an  occun'ence  at  all  strong, 

■  lj  wi»lii-d  for  by  the  iron  interest.     ▲  growing 

M   r<  jx^rted,  and  more  inquiry  may  be  l<x>ked 

ul«  im  account  of  the  reduced  rates  in  tlio 

an    demand    for    finished    iron,    of  late 

1    prices   current  here,  hua  apparently   for 

to    fall   (itf,   both   on   that   uo-oiint  and 

,..,notuy     of     implenicnta,     Ice,    which     the 

labour      haa      induced      in      that      country. 

'      England     thia     i*    now  •     ■  iL 

lie  price*  of  oo«l  and  iron  ng 

nnrarde,  n.. .jn  ■ooaagaia  reached  a  p<......  ^.  ...lual 

tSat  of  laet  year.    The  riae,  however,  haa  not  been  maintained, 
and  even  a  oMnpariaon  of  present  pricca  with  thoeo  at  the  end 
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1 
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EXTRACTS  FROM  TRADE  CIRCULARS, 
(Prom  Messrs  J.  and  C,  Sturge'a  Corn  Circular,  dated 
Birmingham,  July  3.)  — English  wheat,  from  its  scarcity, 
has  maintained  its  value  during  the  past  month,  and  the  best 
samples  realised  rather  more  money,  from  which  it  would 
seem  that  farmers'  stocks  are  now  becoming  exhausted.  The 
absence  of  rain  and  the  few  hot  days  have  so  much  improved 
the  growing  crops  that  they  may  now  be  said  generally  to 
look  promising,  though  backward,  and  a  late  harvest  is  seldom 
a  productive  one.  The  improvement,  however,  has  not 
extended  to  the  poor  clay  lands.  The  anivals  from  the 
United  States,  chiefly  Californian,  continue  very  large,  and 
the  shipments  from  tiie  Atlantic  ports  are  now  greatly  on  the 
increase,  the  veiy  high  rate  of  freight  current  showing  the 
quantity  coming  forward.  The  same  applies  to  Canada, 
although  the  deliveries  of  wheat  at  Chicago  are  reported  as 
less  than  this  time  last  year.  The  foregoing  circumstances 
would  probably  have  a  depressing  effect  on  our  markets  were 
not  millers,  merchants,  dealei-s,  and  bakers  all  so  ■very  low  in 
stock ;  consequently  there  is  a  large  demand  for  immediate 
use.  A  few  of  the  cargoes  from  California  and  Chili  continue 
to  be  taken  for  the  North  of  France,  Belgium,  and  Holland; 
and  as  the  Baltic  prices  are  now  so  high,  this  may  be  expected 
to  continue  a  while  longer.  Ghirka,  Danish,  Russia,  and  other 
dark-coloured  wheats  are  difficult  to  sell  on  account  of  the 
scarcity  of  Dantzig  and  white  English  required  i<v  mixing 
with  these.  During  the  month  barley  has  advanced  Is  to  '1% 
per  quarter,  and  good  grinding  qualities  are  scarce;  it  is  so 
much  dearer  than  maize  that  we  think  the  consumption  must 
be  much  reduced.  The  growing  crop  of  barley  on  all  soils  is 
very  promising.  Good  oats  have  also  further  risen  Is  to  2s 
per  quarter,  and  the  difference  in  price  per  lb  weight  between 
these  and  maize  is  even  greater  than  between  barley  and 
maize.  The  supplies  from  Sweden,  Denmark,  aud  Russia 
have  hitherto  been  very  small,  and  are  not  expected  to 
increase,  whilst  from  Holland  but  few  more  are  likely  to  arrive 
before  haivest. 

(From  Messrs  W.  Nicol  and  Co.'s  Bombay  Cotton  Circular, 
dated  June  5.) — In  this  market  there  has  been  a  very  de- 
cided falling  off  in  demand,  but  exceptional  circumstances 
have  caused  prices  to  go  against  buyers.  There  ajipear  to  be 
a  good  many  unfulfilled  contracts  still  to  cover  in,  and  as 
these  are  principally  for  the  superior  grades,  which  are  scarce, 
holders  of  good  parcels  are  enabled  to  make  their  own  prices. 
Another  source  of  temporary  strength  has  been  the  unexpected 
advent  of  tbc  rains,  and  \.\u:  sudden  drf)p  in  our  supplies 
caused  thereby.  Arrivals  are  only  about  one  half  ni  the  pre- 
vious week's  total,  and  from  all  we  can  leiirii  there  will  not  bo 
much  to  come  forward  during  the  S.W.  monsoon  from  any 
station  save  Wndhwau.  Sales  for  tbc  week  amount  to  aliout 
3,300  candies,  of  which  quite  2.tO0  consist  of  T)l".i;.  r ,  ,le«cnn- 
tions,  the  remainder  Ixiug  made  up  of  macliii  '.roach, 

oonirawuttec,  &c,     Very  heavy  rain  couiiiieii  '  on  the 

night  of  the  Ist  intitant  nnd  continued  almost  witiiout  inter- 
mission until  Tuenday.  cuusiiig  a  total  suspensiim  of  cotton 
business  for  the  time  being.  YesU-rday,  bowever,  was  fair, 
and  to-day  it  is  again  fine.  We  append  our  quotations. 
Oomrawuttec  (ordinary)  ready.  19H  rs  per  candv ;  Oonira- 
wuttec (Akote)  ready,  208  rs  per  candy;  Broach  ma<;hine- 
ginned  ready,  227  r»  per  candy  ;  Dh»1Iera  Bhownugaur  reatly, 
zm  rs  per  candr  ;  Saw.ginned  Dharwar  (nominsili,  215  i-s  per 
candy;  Vingorfa,  187  rs  pf-r  candy. 

(From  Mr  Helmtith  Scliwartze's  Wo<il  Price  Current,  dated 
July  3.) — The  third  scrii's  of  I.if)nd«n  aalca  of  colonial  wool 
will  commence  on  Thui-Hdny,  the  lOtb  inn,  and  will  last  till 
the  22nd  Angoat,  according  to  preeent  arrangemi  iits.  The 
arrivals  up  to  date  arc  lUl.'tKJ  bale*,  of  which  11.170  bales 
have  U-en  forwarded  direct  to  Yorkahire  and  the  ..ontintTit, 
Additional  20,000  bale*,  at  preaent  afloat,  may  arrive  in  time, 
making  the  probable  total  for  diapoaol  about  200,(JOO  bales. 


822 


THE  ECONOMIST. 


[July  5, 1873. 


The  tone  in  the  market  increases  in  f5rmne?s.  What  has  been 
sold  privately  during  the  past  month  is  not  much,  but 
that  is  not  owing  to  a  want  of  inquiry,  but  to  a  lack  of  stocks. 
Had  there  been  any  willingness  to  sell  fresh  arrivals  by  private 
contract,  a  considerable  quantity  might  easily  have  been  placed 
at  full  rates.  The  demand  is  principally  from  abroad,  and 
concerns  almost  exclusively  combing  wools.  Cape  remains 
quiet ;  a  fair  business  in  these  wools  has  been  done  on  the 
continent,  but  in  this  market  there  has  been  little  or  no  in- 
quiry for  them.  They  are  in  so  far  less  favourably  situated 
than  combing  descriptions,  as  the  bulk  of  the  yearly  supplies 
has  in  their  case  still  to  come  forward,  whilst  of  the  Aus- 
tralian clip  full  half,  and  more  than  half,  has  already  been 
sold  J  but  they  possess,  on  the  other  hand,  the  advantage  of 
being  compai-atively  much  cheaper  than  Australian  wools. 
Taking  the  rates  current  a  year  ago  as  a  basis  for  comparison, 
Australian  combing  stands  to-day  Id  to  2d  above.  Cape  wool, 
however,  about  3d  below,  that  level. 

(From  Moiisrs  Durant  and  Co.'s  Silk  Circular,  dated  July 
1.) — We  commence  the  second  half  year  of  1873  with  vei-y 
diflFerent  figures  both  in  stocks  and  prices  to  those  existing  at 
the  same  period  in  1872,  unfortunately  too  without  any  imme- 
diate prospect  of  revival  of  business.  Our  market  is  very 
quiet,  and  the  deliveries  very  unsatisfactoiy.  Under  ordinary 
circumstances  the  great  difference  in  prices  could  not  have 
failed  to  induce  a  different  state  of  things,  but  hitherto  we 
have  no  symptoms  of  improved  demand.  We  fear  it  is  that 
manufacturers  and  throwsters  find  their  trade  really  very  un- 
satisfactory and  their  stocks  large,  and  so  are  unwilling  to 
make  fresh  attempts.  The  increase  in  the  stocks  is,  however, 
confined  almost  entirely  to  China  silk,  Bengal  and  Japan 
both  showing  reduction,  the  two  together  more  than  counter- 
acting the  increase  in  Canton  silk.  The  diiference  in  prices 
we  make  in  China  silk  in  all  but  the  best  chops  6s  to  7s  per 
lb,  in  Canton  silk  about  4s,  in  Bengal  filature  silk  about  3s, 
while  Japan  maibash,  the  prices  of  which  last  year  were  rela- 
tively moderate,  shows  a  reduction  of  only  about  2s.  although 
in  some  special  classes  we  find  much  less  favourable  figures. 
European  silk  shows  far  loss  per  centage  reduction.  We  hear 
latterly  little  as  to  probable  result  of  this  year's  crop,  but 
there  are  still  fears  or  hopes  that  it  may  prove  at  least  in 
certain  districts  materially  less  than  last  year,  which  is  be- 
lieved to  have  been  10  to  15  per  cent,  less  than  the  preceding. 

(From  Messrs  Arthur  Capel  and  Co.'s  Tea  Circular,  dated 
July  2.) — Our  market  has  been  very  quie'  throughout  the 
past  month,  the  trade  only  operating  for  immediate  require- 
ments, and  the  export  demand  continuing  on  a  very  moderate 
scale.  Latterly  there  has  been  some  inquiry  for  good  com- 
mon to  fair  black-leaf  kinds  of  congou,  whicli  had  been  greatly 
depressed  in  value,  and  we  may  quote  an  improvement  of  id 
to  Id  per  lb  from  the  lowest  point  in  the  price  of  these  de- 
scriptions. Further  arrivals  of  new-make  congous  have  been 
realised  at  easier  rates,  and  Pingsuey  green  teas  have  been 
placed  in  a  worse  position  by  large  s'ales  at  public  auction. 
The  new  season's  moning  congous  are  expected  to  arrive,  jjer 
Venetia,  on  the  11th  inst ,  and  the  Agamemnon,  with  a  fur- 
ther supply,  may  be  looked  for  on  the  following  day. 

According  to  Messrs  George  Armitstead  and  Co.'s  Dundee 
Report,  the  accounts  of  the  growing  crop  of  flax  from  Ire- 
land aie  favourable,  while  from  France  and  Belgium  they  are 
rather  confiicting,  the  crop  (especially  in  the  latter  country) 
having  been  injured  to  some  extent  by  the  cold  weather  early 
in  the  season.  From  Russia  the  accounts  of  the  weather 
report  it  to  be  very  favoui-able  for  vegetation. 

(From  Mr  C.  MiiUers's  Freight  Circular,  dated  July  1.)— 
After  a  prolonged  period  of  dulness  there  has  been  a  better 
demand  for  steamers  during  the  past  month,  more  particu- 
larly from  the  Russian  ports,  and  if  it  had  not  been  for  the 
large  number  of  steamers  offering  higher  rates  would  have 
been  established.  From  the  Swedish  and  the  lower  Baltic 
ports  business  has  been  very  limited.  From  the  Mediterranean 
the  principal  employnient  has  consisted  in  the  conveyance  of 
ore,  for  which  tliere  is  still  a  large  demand,  and  the  rates  of 
freight  have  been  well  maintained.  The  fruit  season  is  now 
gradually  approaching,  but  as  yet  very  little  business  has  been 
done  and  at  low  rates.  From  the  Black  Sea,  the  Azov,  iind 
the  Danube  there  is  more  demand,  and  rates  are  improving. 
The  steamers  loading  on  the  berth  for  India  and  Chma  have 
onlpr  been  filling  slowly  at  low  rates,  whereas  the  homeward 
freights  have  been  fairly  maintained.  With  regard  to  the 
Suez  Canal  dues,  negotiations  are  still  going  on,  but  not 
much  prospect  of  any  immediate  result.  Owing  to  the  im- 
provement of  the  corn  market  there  is  a  good  demand  for 
tonnage  from  New  York  and  Canada,  and  tlie  rates  are  well 
suppoi-ted. 

(Prom  Mensrs  J.  Berger  Spcnce  and  Co.'a  Weekly  Chemical 
Kejiort.  dated  June  28.)— The  demand  for  chemicals  has  been 
^arn  iiomcwhnt  limited,  and  a  qniet  feeling  prevails  in  almost 
ewT  department  of  the  trade.  Quotations  for  the  staple 
?^t  '«-!j!'"',^  *'"''"  further  reduced,  without  having  the  de- 
sireu  effect  of  matenally  increasing  the  amount  of  business 


1  and  some  holders,  to  secure  orders,  seem  guided  by  their  own 
,'  necessities  rather  than  the  current  prices  of  the  market.  The 
alkali  manufacture  in  the  Widnes  district  is  still  much  less 
than  the  capacity  of  the  works  could  produce,  and  on  the 
Tyne  the  interruption  during  the  past  week  for  the  holidays 
has  further  reduced  both  the  make  and  the  trade  of  the  East 
Coast. 

(From  Mr  F.  W.  Cosens'  Monthly  Wine  Circular,  dated 
July  2.)^The  trade  in  wines  and  spirits  has.  during  the  last 
four  weeks,  been  fully  up  to  the  average  ;  the  excitement  in 
the  brandy  market  has  subsided,  but  prices  are  firmly  main- 
tained at  the  advance  established,  and  are  likely  to  be  still 
higher.  Cognac  rates  showing  a  tendency  to  rule  at  higher 
limits  than  on  this  side.  Rum  is  without  alteration  in  value, 
but  higher  rates  are  looked  for  in  consequence  of  the  limited 
supplies  now  in  bond.  In  wines  there  are  no  particular 
features  of  importance  to  record,  the  home  consumption  is 
maintained  at  a  large  total,  the  lower  qualities  of  sherry  and 
port  are  decidedly  bringing  higher  rates,  and  clarets  and 
champagnes  find  fair  ready  sale  at  quotations.  Sheny — The 
political  situation  in  the  South  of  Spain  has  a  tendency  to 
curtail  trade  in  every  way ;  were  it  not  so,  the  high  cost  of 
cultivation  must,  ere  this,  have  resulted  in  advanced  quotations ; 
the  shippers  are  daily  becoming  more  bare  of  stock,  and  the 
reserves  will  be  later  on  affected  considerably  by  the  short 
yield  and  unsatisfactory  quality  of  the  vintage  1872. 

(Frsm  Messrs  Page  and  Welch's  Monthly  Leather  Circular, 
dated  July  2.) — The  demand  for  leather  for  exportation,  which 
has  so  materially  influenced  prices  for  the  past  two  years,  has 
become  very  much  reduced;  but  the  home  trade,  having  been 
tolerably  active,  has  proved  almost  sufficient  to  support  the 
lower  quotations  of  last  month.  It  is  usual  during  the  month 
of  June  to  have  but  a  limited  business,  which  has  hitherto  im- 
proved in  July,  and  it  is  to  be  hoped  this  year  will  not  prove 
an  exception.  Important  concessions  in  prices  have  taken 
place  during  the  month  in  Salted  River  Plate  hides,  20,000 
Buenos  Ayres  have  been  sold  for  arrival  at  8id  per  lb.  Rio 
Grande  hides,  which  had  previously  been  purchased  for  arrival 
at  a  much  higher  price,  have  been  re-sold  at  7jfd  per  lb.  Mau- 
ritius and  Cape,  dry  and  salted,  are  dull  of  sale,  at  a  reduction 
of  |d  to  Id  per  lb.  Salted  Australian  hides  have  largely  accu- 
mulated, in  consequence  of  the  brokers  not  accepting  the 
reduced  prices  offered  for  them.  East  India  Kips  have  met  a 
fair  demand  without  any  quotable  alteration  in  value. 


The  following  shows  the  course  of  prices  in  the  coal  and 
finished  iron  trades  during  the  past  half-year  : — 

1-72.  . ^1873 ^ 

Dec.  18.  March  18.  June  30. 

Isox.  £r.d  £8d  Xsd 

Bnra— Best  North  of  Englnnd 11     6    0  ...  14     5    0     ...     14     6    0 

—  —     .South  .'taffordshiro  12  10    0  ...  15     5    0     ...     IS  10    0 

—  —     South  Wales  13     3     6  ...  12  17     8     ...     13     6    0 

Strips 11    0     0  ...  17     0    0     ...     17    0    0 

Sheets -Nirth  of  Knglaud  silisli's,..     1-1  l.i     0  ...  17  15    0     ...     17  15    0 

—  South  Staflbrdshire  do  15    0    0  ...  2110    0     ...    20    0    0 

—  He  tlaud    13  10    0  ...  17    0    0     ...     17    0    0 

Kails— North  of  England 10  15    0  ...  13    5    0     ...     13    5    0 

—  JSmiii  Stitrordi^hire  12    5    0  ...  15    0    0     ...     16    0    0 

CoiL  AT  LOSDOIC  ExCHAirOE. 

Kelloo    1     0     3  ...       1  12     0     ...  1  12  9 

K»st  Hartlepool  16!)  ...       112    0     ...  IIS  S 

lletton  1     7    0  ...       1  12    0    ...  1  14  H 

Kast  Wyhim     1     I    6 19  6 

HolyncU  Main   1    4    ti  ,.      1  10    0     ...  1  10  0 

Tlie  following  statement  shows  the  landinjrs,  dolivurios  for 
home  consumption,  and  ths  stocks  of  tho  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  w«ek  ended 
June  28 :— 


Landed. 


Cocoa   ..barrels  and  bags 

CotTee tons 

Molasses casks 

Ru)n puncheons 

Sugar toni! 

Cochineal  serons.  &c.! 

Jute  bales: 

Cotton   bales  or  bags 

Rice M tons: 

Sflco    tons. 

SHllpptm     ..ti>n"i 


,721 
,Mli 
456 
051 

,%3 
2!'!) 
017 
,765 
,575 
J  02 
332 


Home 
Con9um;tton. 


Stock,  1873. 


1,'61 
360 
263 
.307 

4,513 


,2;i7  ISl 

•no  ^  «  B- 


■,31l)( 


>g! 


3,103L 
16l)^.=  • 


44. 

16, 

4. 

16, 

76, 

10, 

14S, 

169, 

26, 

1. 

3. 


1,417 
1.050 

121! 

816 
,09i 
,903 

492 

192 
,836 
,690 
,211! 


40,458 

18,031 

7.37* 

21.930 

31,S84 

l."t,31B 

181,789 

23l),837 

19,624 

1.1W7 

2.3S4 


Annexed  are  the  statistics  of  the  landings  and  deliveries  for 
the  year  to  date,  as  compared  with  1872  : — 


Cocoa Iwrrela  and  bags 

Coltee ton* 

Molasses caak» 

Ituni  pnrichcoiis 

Bugiir ton,, 

(?o^-hineal .serous,  Jtc. 

Jtito Italet 

Cotton  bales  or  hagt 

Itlua  ton^ 

tiAgo tun^ 

Baitj-stre ioiu 


Landed. 

Home 
Consumption. 

Export 

1873. 

1872. 

1873. 

1872. 

1873. 

1372. 

61,186 

4.5,635 

13,518 

24,869 

10,861 

9,950 

33,159 

29,263 

8.757 

!«,6I2 

18.885 

20,497 

7,661 

7,211 

8,784 

6,574 

3,806 

420 

16,4;i» 

22.S57 

11,476 

11,836 

4,786 

6,241 

110.289 

77,817 

»7.85» 

84,l>6<) 

3,212 

2,274 

12,214 

13,18-1 

'  10,436 

IL-w:! , 

Total 

202,72,8 

2.56,412 

1  1995 12 

179,110  1 

deliveries 

134.771 

290,448 

1724»4 

187,164 

including 

61,103 

37.H-0 

65,6o3 

63,367 

978 

6.744. 

home 

863 

626 

1,173 

(H>nnimp'.ion 

S,7S3 

6,280 

,.    6,070 

and  e 

xport* 
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THE      C  0  T  T  0  X     TRADE, 


LIVERPOOL.— July  3. 

Cotton  has  been  in  fair  request  throughout  the  week,  but 

•  ry  £reel/  offered,  and  the  tendency  of  prices  is  still  slij'htly 

:i  favour  of  buyers.     For  Sea  Island  the  demand  has  been 

.  xierate,  at  the  full  rates  of  last  week.  In  American  the  busi- 

•3s  hag  been  considerable,  but  prices  of  the  lower  gnides  have 

.; dined  y'^d  to  id  per  lb.     New  York  advices  to  the  ord  instant 

■  juote  middling  Upland  'lie,  costing  to  sell  in  Livei-pool  lO^gd 

per  lb  by  steamer.     Bi-azil  continues  to  be  freely  offered,  and 

pric.  s  have  been  iiregular  at  a  general  decline  of  id  to  ^d  per  lb. 

Ei.'yi>tian  has  been   in  fair  deuiaud,  but  with   a  large  supply 

-  are  unchanged.     V,'est  Indian  continues  unsaleable  at  a 

r  decline  of  id  per  lb.      Peruvian  of  the  better  kinds  is 

11.  <r.  but  unchanged  in  value.  East  Indian  is  still  abundantly 

rFered,  but  theie  is  little  quotable  change  in  prices. 

In  cotton  '•  to  arrive"  and  for  future  delivery  the  transac- 
■ns  are  still  limited,  and  at  rather  lower  rates.  The  latest 
quotations  are — American,  basis  of  middling,  from  any  port, 
not  below  low  middling,  delivery  July  8f  d  ;  Aiigust-Soptember. 
S^d;  not  below  good  ordinary,  July,  8  9-16d  ;  July- August, 
8Ad ;  New  Orleans,  not  below  low  middling,  delivery  August- 
September.  Sjd — Dhollerah.  Cape,  June-July  shipment,  old 
terms,  fully  fair  new  merchants,  not  below  fair,  6  5-ltJd  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
6S.'i"J<>  bales,  of  which  4,380  are  on  speculation,  and  7,260 
declared  for  export,  leaving  56.980  bales  to  the  trade. 

Fridxt,  July  4. — The  sales  to-day  will  probably  amount  to 
about  10,000  bales,  the  market  without  cbiiuge. 

<  PBlCes  CURKBNT. 


',  '  '  j  Good 

DtKTipUou.  Ord. ;  Mid.     Fair,    p^    Good.  Fine. 


Same  Period  IS'i. 
Mid.     Fair.    Good. 


8*A  Ixlaod  ....».„„ 

Upia»d »... 

Mobile 

New  ()rle«ii». _.. 

FenujTtbiico  

Bihla,  Jic.  ..„.„ 

'Viranham  ..«...»... 
-ypUan     ..„....»., 

:)>-nia  , 

'■•-*t  India,  ace...... 

nivlan ....... 

.^'rlcan   ...' 

curat — C,  lu'dDharwar 

BnMdi..„ I 

DhoUarab  . J 

OMi>r««att<*.._.„.. 

MallfaroW »„...' 

Comptah... ^..] 

Madru— TloafTcUy., 
Wi 

B*nML. 
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«} 
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3 


p«r  b  per  lb  per  lb  per  lb  per  lb  per  lb  per  lb 
d    d   ,  d    d     d     d  ,  d 
!  21  I  SO  I  4 


19 


ft 
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»« 
•» 

8» 
Kl 
7 

SI 
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24 

1  "» 


30 


81  )  .„    ...   I  ...    10| 

:o   io|  lol  !  ...   m 


m 

n 

i! 

71 


1! 
8» 


l(H  ;  m  I  14J  i; 

^!  i'l  ''■ 
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«|  '. 
■i  ' 

«{  '. 

4» 


St 

e 


iMrunt,  b&ruKTa,  CMsaUjai^MB.  Mi. 

mt. 

baleii. 

Impotta  fpOTn  Jan.  1  to  Jalr  S „.«.».„...«    2,2/^4.^17 

E<po<u  from  Jaa.  1  to  Julj  3 — . 2!«.«>a 

Sloek,Jal)r$  „„ l.mfliKH 

Co«»«iinition  fram  Jan.  1  to  Juljr  3 i  .:  >  '.ji 


11 

in 

H 
71 

l\ 

8 

7» 

7 

n 

7t 
5» 


per  lb 
d 
44 


111 
11 
12} 
121 

»i 
111 
12 

»i 

SI 

81 
» 


«l 


1873. 
bali-a. 
2.SI«,7SO 
177.411 
HI6.UW) 

l,52jA'aj 


The  abore  figure*  show  :— 

DK'ra. 

A  decreaM  o«  Import  eompand  wlih  the  aama  dat«  lait  jrear  of 87.770 

Adecreaaaof  qiuniily  takei  (or  diiiauiaptlan  ot    „ 8SJ  ft 


A  dacraaaa  ol  actual  exporta  of 
A  tfacraan  or  atock  of 


4X,IM0 
W.llK) 

In  •pwjnlation  there  is  a  decrease  of   343,770  bales.     The 

impfjrts  this   wi.k   have  amounted  to 99,314  bales,  and  the 

qu.intitv  .,f  American  cotton  reported  at  sea  for  Great  liritain 

cab'e   advices  to  date)   is    518,000   bales,  against 

■  ■<■»  at  the  corresponding  period  lost  year.  The  actual 

«xpoi-u  hiav«t  been  8,082  bale*  this  week. 


NEW  YORK. 
The  anneit.l  m  fn.m  Messrs  Neill  Brothers  and  Co.'s  Cotton 
V,  June  27  :— 

U--  L'O.-  The  first  report  is  issued  of  the 

lUKe,  estimatiug  increaseil  acreage 

lid  12  per  cent,  on  the  Atlantic,  over 

xi  l<ut  excessive   growth  of  gnus,  and 

II   nn  average,      m-athcr  stilt  too  rniny. 

il  Bureau,  in  their  report  just  istued, 

iiUmt  12  per  cent,  and  condition 

■    low  an   average.    June  26. — 

.',   or  9|ld   laid  down.      Low 

.1  9.-  .1  In.l  .l,,wn. 

■   ';  1   '•   '       I    well    supported 

!)  genrnilly  firm. 

id  (liiriri((   the 

;..     ;.  ...^.  ..<  y  was  rather  in 

"  instMioea  •ell«ra  accepted  jV<l  le** 

'I*.  Our  advir.'H  this  wetk  by  mail  arc  agiiin  un- 
Plantem  complain  of  tix>  much  rain,  which  pro- 
■■'iiof  grass  and  weeds,  rcodcnDg  it  extremely 
'  -a  out  the  cottuu. 


Circular, 

N'rw  f): 
V 

i 

la..;  .....1. 
thr.-.'-  w.-.-k 
Juno  J  t. 
estimate  ii 

y. 


From  Messrs  Noill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  July  3  :— 

To-day. 
bales. 

Bkceipts — At  Gnlf  Dorta « 

Atlantic  ports 1.000 


Total 


1,0(X1 


PaiCKa  to  Liverjiool,  per  sailing  reasel,  cost,  ft^lffiit,  ln*tin»iire,  aua  »*»  per  cenL 


Jtlv  i. 
ti 
New  Orleans,  TniJdling l  J 

l>itto,  tow  middling    , 91 

Ml. bile,  iMiddlini? 

I  >itlo,  low  middling;  ..,.„ 

Galvest<-n,  j;ood  ordinary 8}^ 

Ditto,  low  middling    « 9\ 

Charleston,  middlinj; „.. 

Ditto,  low  niiddliug  

Sftv.nnal),  mi'lditnir  fl.V 


Last  woelc 
d 


U' 


Ditto,  low  middling  IIA 

New  Yo.'k,  middliiif?  Uplands  (per  steamer)    10$ 

D,tto,  low  middling  (diUo)  1;} 


....  »{ 

.._  81 

....  lOJ 

....  9} 

Jnly.      Aug.      Oct.    Nov. 


New  York,  low  middling  Upland,  future  delirery...  2()J  ...  20J  _  19J  ...  l«l 

Last  wcvk  201 1*1  ...  18i 

This  week.        Last  week.  Last  year, 

bales.  bales.  hales, 

RieEIPla,  7  days— At  Gulf  port" l.OiK)    i,r,.n    1,100 

AllauUc  ports    ll'.OOO     1:',1X)0     2.111)0 


Total    

Total  sini-e  September  1 


.,.       14.000 
...  3,190,50» 


17,500 


4.iKin 

_.  2,073.000 


Exrosn,  7  days— To  Great  Britain  20.000    22,000 

France 

Otber  foreign  port* 6,0t!0    


ToUl 


28,000 


Slock 194.01)0 

Week's  receipia  at  interior  towns  2,200 


2. ',01)0 


213.000     142.tlU0 

2,S0O    030 


MARKETS  IN   THE   MANUFACTURING   DISTRICTS. 


Manchestee,  July  3. — Our  market  still  continues  without 
animation,  and  values  steadily  decline.  In  the  cloth  market, 
a  fair  business  has  been  transacted  in  shirtings  and  Dhootios, 
induced,  in  a  great  measure,  by  the  low  rates  now  rulinr'.  but 
in  all  other  varieties  the  inquiry  has  been  very  limited.  Yarns 
for  export  continue  quiet,  and  prices  arc  very  iiTcgular ;  at  the 
same  time,  there  are  some  large  orders  in  the  market,  at  prices 
slightly  below  present  quotations.  Spinners,  howe-/er,  taking 
into  consideration  the  great  decline  that  has  already  taken 
place  in  most  yams,  are  disposed  to  hold  aloof,  under  the 
expectation  of  their  position  experiencing  some  improvement. 
In  the  home  trade,  the  buying  is  still  of  a  retail  cliaracter, 
manufacturers  being  content  to  wait  the  turn  of  en.nts.  pur- 
chasing, therefore,  only  for  their  immediate  rcjuirements. 
CoiirAJUTivi  Statbmknt  or  thb  Cotton  Trauk. 


Raw  Cottox. 


Price, 

[  Jnly  3. 

1»;3. 


C'lrri-spondlnie  w»ek  in 


|3-1.  ;  1S70. 


CpUnd,  fair per  lb 

Ditto,  good  fair I 

Pfmaiiibuco,  fair i     0 

Ditto,  good  fair '     0 

No.  40  »l  VLX  Twist,  (air,  2nd  i(aalily (     1 


No.  30  Watvk  Twist,         ditto 
2n-ln,  es  reed,  Priiiter.  29  yds,  4  lbs  3  OS  ; 
I7-in,  72  reed,  ditto,  4  lbs  2  oisj 

39-in,  on  re«t.  Gild  £nd  Sblrtiiigs,  37)1 

>ards,  8  lbs  4  oss  

40  in.  MS  ned,  ditto,  iiillo,  8lbsl2ozs 
•l-lil,  72  reed,  ditto,  ditto,  9  lbs  G  ozs 
3t-lii,  44  ri^ed,  r.ed  l^ud  I.King  Cloth,  30' 


18)9. 


yards.  «  lbs. I     8  lot 


1  *  ' 

••• 

.  d 

•    d 
U  Hi 

0  1! 

(0  m 

!  1     6 

1  6 

0    s) 

0  9t 

1  2t 
1     U 
6     3 
«    (1 

0  10] 

0  lUi 

1  n 

!     2i 
t     H 
7    3 

10    » 

:ii   9 

10    0 
10  lot 
12    0 

10  9 

11  m; 

12  7 

|9    «. 

»    4( 

10    1 

a    d 


1    Ot 


0  u 

3  I  0  I 

4  I  1     21 

M  0  i"» 
Oi  7    71 


l\ 


9  Ul 

0  ;i2 

■a  M 13 

I    0  lio 


Lekds. — In  the  cloth  halls  there  was  very  little  business. 
It  was  almost  the  dullest  market  which  we  have  had  since  this 
time  hist  year.  Tlie  only  goods  siileable  were  a  few  iiifltons 
and  tweeds,  but  the  prices  asked  by  makers  were  considered 
too  high.  Generally  speaking,  business  is  languid,  and  yet 
the  value  of  wool  keeps  strictly  firm. 

Rochdale.— The  plain  flannel  trade  is  but  quiet,  and 
country  customers  are  found  to  be  more  than  usually  cautious. 
Stocks  are  low,  and  an  imi>rovemeut  may  thi-refore  l)eexi)ected 
almost  at  any  moment.  The  makers  ore  well  emj)loyed. 
Yorkshire  goods  arc  not  at  all  changed  since  lust  v,eek.  Mjikers 
keep  firmly  to  their  jiriceH.  ami  uuticii>utu  an  improved  trade 
before  Ion;. 

Belfast,— i'la.v  .Small  .iiianlities  still  appearing  in  open 
markets,  demand  dull,  and  prices  low.-r.  Yarns  An  im- 
proved demand  for  several  descriptions  this  week,  and  prices  a 
shade  lower.  Linens,  brown  power-loom — New  business  done 
has  bi-en  light.  In  linens,  bleached  and  finished,  sales  to  an 
avi-i:ii;e  extent  liaTu  been  effected  in  the  home  department. 
Continental  trade  dull;  American  not  active,  though  some 
buyers  have  visited  our  markets. 

Nottikoham. — The  lace  trade  oontinnoa  rather  quiet,  more 
particularly  in  the  silk  branch,  fancy  goods  in  this  (lepartuieiit 
met.'tiiig  with  a  very  limited  sale.  Business  in  lace  yarns  con- 
tinues qiiii't.  In  the  boisurjr  tra<lo  u  moderate  amount  of  busi- 
ness is  being  transacted. 
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Br.\dfoed. — The  wool  market  is  exceeding  lantjiiid. 
Buyers  are  .still  indifferent  as  to  business,  showing  the  ex- 
treme caution  which  h^s  marked  their  operations  for  some 
time  past.  In  some  instances  holders  of  wool  are  willing  to 
make  a  concession,  which  they  would  not  have  done  a  week 
ago,  though,  as  a  rule,  staplers  not  quite  conscious  that  any 
stocks  sold  in  this  market  cannot  be  replaced  without  entailing 
loss,  and  they  are  consequently  not  eager  to  sell.  The  yam 
market  is  without  change,  and  vei'y  limited  business  is  doing 
in  all  classes  of  yarns.     The  piece  market  is  rather  quiet. 

Dundee. — Our  flax  market  continues  very  quiet,  with  little 
or  no  change  in  either  price  or  demand.  Jute  is  also  without 
alteration.  Flax  and  tow  yarns  have  been  quiet  throughout 
the  week ;  prices,  however,  are  without  alteration.  Jute  yarns 
are  in  fair  request  at  former  quotations.  Linens  continue  to 
move  off  freely,  and  although  the  demand  for  jute  goods  is 
not  urgent,  manufacturers  are  fairly  supplied  with  orders  for 
a  considei-able  time  to  come. 


CORN 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— ,June  LO. 

The  flour  market  has  experienced  a  further  decided  decline 
during  the  past  week,  and  the  lowest  prices  in  many  months 
have  been  reached.  Some  flour  known  as  "trade  brands"  has 
been  closed  out  to  shippers  ot  export  prices.  Lowgi-ades  from 
spring  wheat  in  irregular  parcels  on  the  wharves  have  suffered 
most.  Neither  their  quality  nor  the  position  of  the  market 
would  justify  sending  them  to  store,  and  the  only  alternative 
was  to  sell  them  for  what  they  would  bring.  On  Wednesday 
the  inside  price  dropped  to  86,  and  on  Thursday  shippers  did 
not  generally  name  more  than  $5'75  for  them.  At  the  same 
time  we  reduce  quotations  for  the  better  grades  25c  per  bbl. 
Scarcity  of  freight  room  and  a  decline  in  gold  and  exchanges 
have  contributed  to  the  depression,  but  a  large  supply  coming 
forward  has  been  the  leading  influence,  as  it  discouraged  all 
inclination  to  hold.  Wheat  has  been  active  and  prices  rather 
more  steady,  but  without  the  slightest  show  of  buoyany  of 
feeling.  The  export  demand  has  been  fully  equal  to  the  offer- 
ings, and  that  is  the  whole  story.  There  was  a  very  large 
business  on  Wednesday  and  Thursday.  There  have  been  a 
few  cargoes  of  white  Canada  sold,  but  as  a  rule  winter  wheat 
has  been  quiet.  The  receipts  of  wheat  at  the  Western  markets, 
as  well  as  the  Eastward  movement  thereof,  continue  on  a 
liberal  scale.  To  day  there  was  a  decline,  ^^^th  a  duU  market. 
Indian  corn  has  been  gi-eatly  depressed,  and  the  average 
age  of  new  Western  mixed  received  by  canal  lias  lost  the  im- 
provement noted  in  our  last.  During  Wednesday  and  Thurs- 
day largo  lines  were  closed  out  at  50c  to  52c  for  fair  to  good 
"  steamer  "  condition,  with  heated  and  warm  at  44c  to  48;ic. 
Strictly  prime  corn  has  become  so  scarce  as  to  be  difficult  to 
quote. 

The  visible  supply  of  grain,  including  stocks  in  store  at 
the  principal  points  of  accumulation,  at  lake  and  sea- 
boai-d  ports,  in  transit  by  rail,  and  frozen  in  New  York 
canals,  June  14, 1873  : — 


Wheat. 

Corn. 

Oats. 

liarlev. 

bulh. 
171,085 

14,500 

92,969 
60»,5«4 
428,000 
128,246 
289,681 

89,474 
260,000 
206,790 

31,009 
«»,8I9 
360,218 

imfioo 

6,1,000 

1,338,779 

160,220 

1,027,433 

bnsh. 
621.195 
10,200 
180,&i9 
4,eS2,l)!19 
107,000 

1S8',899 

70,183 

40,000 

489,990 

47,140 

200 

600,463 

173,000 

107,9.',3 

1,279,190 

126,498 

6118,016 

bush. 

306,025 

80,60<1 

123,835 

1,629,686 

316,000 

166,141 
60,124 
26,000 

194,443 

205,370 

21,281! 

9,110 

60.000 

26,000 

228,387 

851,347 

249,764 

hu«h. 
13.8.10 
211,200 

6'*  081 

In  store  at  Albany 

In  Btor«  at  Buftalo „ 

In  itortttt  Chicago*  

20,000 

In  stnre  at  Dututti    ;....„ 

3,010 
6,091 
30.000 
6,620 

In  atore  at  Detroit  „ 

In  store  at  St  Louie  ,. ^ 

In  fctore  at  Beaton  

3,487 
9M)0 

In  iti-re  at  Moiiirc»l „ 

In  store  «t  rhi'diiolphta* . 

In  atore  At  Ualtiniorc* 

Lake  ithipnients  

liait  Bli^pH'Cnts  for  week  

1,170 

4,874 

Arooimt  on  New  York  c*niU«t  «, 

Total 

6,624,692 
6,1  K  12,430 
4,«9S.7B1 
6,272,824 
6,368,03:1 
6,-^,82l 
6,096,817 

8.560.414 
8,713,763 
9,tl7,;57 
9,3H'<  »<7 
H,S.'.' 
II,  1.'- 1 
IMOJ,;;... 

4,i:i0,8ls 

4,  i:i7,H.-)( 

1  3.422.167 

■1  .-.,17  ..117 

1 

1 

1116,(162 
2I»,304 
2<17,01„ 
2.'>0,2i" 
5(l:f.20, 

6NM.(ifl;; 

359,89" 
0 

Total  In  sioro  anu  lu  iittoslt  Juno    7,  lft73... 

—  —              May    31.  1S73... 

—  —              May   24,  1873... 

—  —              Uuj  17.  1873... 

—  —              yay  10,  1873... 

—  —             Jane  16,  1872... 

*  Ettlmattia. 

t  Andryi 

!,  643,826  I 

lusneli. 

s. 
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STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 

--  Mabk  Lane,  Fbidat  Evening. 

IheproTOocta  of  the  crop  continue  favourable;  the  warm 
■un»bine  that  has  followed  the  son-ewhat  heavy  rains  expe- 
rienccil  m  the  early  part  of  the  week  having  been  productive 
of  much  good.  In  many  of  the  forward  districts  the  wheat 
piaat  18  passing  satisfacUmly  through  the  critical  stage  of 
blooming,  and  nhould  the  fair  weather  continne,  a  large  pro- 


portion  of  the '  harvest  will  soon  be  comparatively  safe.  The 
trade,  as  usual  at  this  pei-iod,  is  affected  more  by  the 
weather  th.on  any  other  influence,  and  the  dulncss  yrv- 
viously  noticed  has  become  even  more  strongly  ijiarked, 
whilst  prices  have  in  several  of  the  leading  markets  of  the 
Kingdom  further  declined  Is  per  quarter.  Farmers'  deli- 
veries, according  to  official  returns,  have  increased,  and  are 
but  little  below  the  average  of  the  past  five  years.  Foreign 
iuports  of  wheat  have  rather  fallen  off,  but  the  quantity 
arriving  have  been  quite  adequate  to  the  dem.and,  which  is 
confined  to  the  mere  provision  for  immediate  require- 
ments. The  quantity  of  whe.it  on  passage  is  estimated 
at  1,230,000  quarters,  against  about  700,000  quarters  at 
this  time  last  year,  and  from  most  expoi-ting  coun- 
tries the  crop  reports  are  good.  The  stock  returns,  al- 
though not  without  some  discrepancies,  show  that  of  wheat 
and  flour  the  receipts  have  been  for  some  time  rather  in  ad- 
vance of  requirements,  whilst  of  spring  com  they  have  been 
deficient,  and  account  in  the  latter  instance  for  the  advance 
which  has  taken  place  in  prices. 

At  Mark  lane  the  quantity  of  English  wheat  offering  this 
week  has  been  very  small,  and  held  for  previous  rates. 
Foreign  supplies  have  been  adequate,  and  the  demand  very 
dull.  No.  2  spring  American  has  been  sold  at  56s,  and  St 
Petersburg  at  57s  to  59s  per  quai-ter,  ex  ship,  showing  in  both 
cases  a  partial  decline  of  Is  per  quarter.  Granary  parcels  are 
not  offeied  on  lower  terms.  Flour  remains  without  quotable 
change.  One  or  two  steamers  during  the  last  day  or  two 
came  in  from  St  Petersburg  with  oats,  and  for  these  3d  per 
quarter  less  has  been  acceptable,  22s  to 22s  Gdbeingthe  cun-ent 
rates.  Barley,  beans,  and  peas  continue  tolerably  firm,  and 
maize  steady. 

Stocxs  of  Gbaut  and  Flour  In  London. 

July  1, 1873.     June  1, 1873.     July  1, 1872. 

Wheat  qrs     167.4,82     144.667     195,120 

Flour    cwt     323.433     274,206     237.02J 

Maize    qrs      06.326     66176     34(U1 

Barley    22,174    31,126    54,268 

Oats    66.056     129,199     2*4.206 


Heans . 
Peas    ., 


3,970 
0,912 


4,780 
8,674 


Wheat       barley, 
qrs.             qr«. 
English  &  Scotch       1363     ...       188 
Irish 

Foreign 16570     ...     8050 


Ship  abuitals  this  Week. 


MalL 
qrs. 


Oats. 

qrs. 

438 


Maize, 
qrs. 


9.721 
1C,106 


Floar. 
sar.ks^ 


ISoO 
2<»50  bria. 


PRICES  CURRE^T   OF  CORN,  &c. 


BLACK   SEA,    MEDrrEnilANBAy,    AND   OTHER   AKRIVED   CAHGOES. 
FKElOnt.    AN»    INSCRANCB. 


COST, 

Wheat — Beaof  Azoff,  Benlnsk.,    s  s 

Marian. .poll   per  492  lb  58  ®  60 

SeaofAzoff,  haM  ~    ... 

—  Taeanroj;,  soft...  54        68 

Oilesaa  and  Nicolaicfl  Gliirka  66        60 

—  hard c4        55 

—  i'olish per  480  lb  64 

Danube,  soft 

Galaiz  Gliirka .' 

Trieste  

S.  Frnncisc),  Chilian..i,r  6001b  60 
American  red  winter»pr4S0lb  ... 

—  sprinK  ...480  lb  57 

Egyptian  44 

Baklkt — 
D.mlsh,  kiln  drled...per  4241b  37/6 

—  uudrica    


67/6 


63 

57/1) 

60 

47 


Barlet  (continued) — -  a 

Danube  &  0Jc8'a...per 400 lb  27<Si7f9 

Efr>'ptian  

Smyrna,  &c 

Bkans — 
Euyptn,  Sicilian,  !w..pr4S01b  34 

Lentils — 

F.^'yptian  and  Sicilian  

Indian  Cons— Per  480  St  402  lb 
Galatz,  Odessa,  ana  Ibr,tila...  28 
American,  yellow  and  wbite...  28/6  20/6 
Saloiiica  and  Enos 

Rte— Black  S«a,<u;.,.per  480  lb 

Oats— 

Swedish per3S6Ib  23 

Danish,  ne*r 

Archausel  &  Petrabrg..p.304  lb  ... 


35 


29 


37 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS 

TRANi^ACTIO^'S  OF  THE  WEEK. 
For  ItEroHT  nr  liii.s  Dat's  Markets  seb  Postsckipt. 

Mincing  Lane.  Friday  Morning. 
Sugar. — A  further  sliglit  reduction  was  nccepteil  by  importers  in 
the  eiirly  part  of  the  week,  since  wlien  buyers  h.avo  sliowu  ni"'"  dis- 
position to  talte  stock,  and  at  tho  close  tbcra  is  a  nomowli.it  liiin  r 
feeling  apparent.  The  surplus  in  the  stock  in  tho  United  Kiii^I'm 
has  again  dccronsed.  This  tendency  will  probably  continue  for  sonio 
time  ;  at  present  it  is  77,800  tons  ;  deliveries  aro  good.  Of  West  India 
tho  sales  in  the  first  three  d.iys  have  reached  2,3.">0  casks,  including 
a  few  lots  ot  Baibadoes  ;  importers  of  this  description  aro  not  willing 
sollora  ut  present  rates.  A  landed  cargo  of  good  rellning  Trinidad  sold 
at  2;ts,  and  about  300  hogsheads  crystallised  Dcmorara  at  2'.)s  to  323. 
A  small  quantity  of  fine  ditto  in  bogs,  2ys  to  ;iOs  (Id  per  cwt.  Kloating 
cargoes  have  been  taken  pretty  freely  by  out-poit  roftnei"a,  eleven  sold 
to  yesterday.  Grenada  at  208  !)d,  ex  quay  ;  Havana  Kos.  11{  to  12^, 
and  2(;s  to  27«  1  jd  ;  Cuba,  228  to  23s  Ijd;  Porto  Rico,  23s ;  aud 
brown  Bahia,  ISs  Ijd  in  bond,  and  208  to  20s  3d  duty  paid. 

lui'OKTs  and  Dklivkries  of  Svgar  In  London  to  .Inno  23,  with  Stocks  on  hand. 
1H73  1872  1871  1H70 

Imported  tons    1102^9    ...      77'>47    ...    104643      ..    105»l>l 

Delivery— lioine  HM 97850     ...       81fl«l)     ...       98283     ...       80076 

Export  3212     ...         2274     ...         SsMI     ...         4,148 

Stick 76095.   ...       31884     ...       71705     ...       96716 

Mtiuritiiis. — Nothing  of  consequence  done  this  w^eek. 
liiiKjal. — 500  bags  middling  to  fine  Qurpattah  sold  at  258  Cd  to  27s 
per  cwt. 

itadras. — ],2C0  bags  native  brown  and  yellow  sold  cheap" at  17«  to 
20s,  and  a  few  lots  indirect  jaggery  at  los  fid  per  cwt. 

Forntfn. — 280  hogsheads  Cuba  muscoTsdo  sold  at  24 »  Cd  to  2G9;  600 
hogsheads  Porto  Rico,  fine  dabs,  248;  refining  qualities,  223  to  27b; 
grocery,  28s  to  i\»  6d;  and  4,200  bags  Permans  at  208  Cd  per  cwt. 
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B-i^t. — Hardly  anything  doing,  Talne  being  relatively  dear  compared 

to  cane-sugar.     \M  tons  Austrian  SS  per  cent,  are  reported  at  233,  f.o.b. 

ii<mi'(/.— At  easier  prices  more   business  has  latterly  been  doing  in 

•'ces  and  other  soft  goods.     Stored  goods  have  been  sold  at  353  Gd 

fair  quality.     The  Clyde  market  has   shown  more  animation,  aud 

•ea  there  ha  to  adrancMi. 

iiuv  continaea  in  good  demand.     460  puncheons  Leewards  sold  at 

!<M    to    la    Ud;  200  from   Demerara,  at   Is   ll^d  to  2s;  and  100 

!M  Jamaica  some  superior  quality  obtaining  "s  per  gallon. 

1 .  — Common  qualitiea  of  colonial  have  sold  at  firm  prices,  but 

i;.e  \Ki.vr  qualities  are  in  limited  request,  and  rather  cheaper.     1.000 

baga  Grenada  sold :  ordinary  to  rery  good,  43s  Gd  to  .~>3s   tid.     1,399 

bags  Trinidad  portly  fold  ;  common  grey  to  superior.  4.")3  to  lOGs.      U7 

js  Surinam  sold  at  aSa  to  548.     800  b»gs  Guayaquil  sold  at  4Ss  to 

-  Sil  per  cwt. 

— ■   :     •  flatness  pcrvailed  in  this  market  on  Tuesday,  and  a 

.;r.e  in  prices  took   place,   phii  tation  kinds  selling 

:ua  ouiei  liewriptions  4s  lower.     This  led  to  the  withdrawal  of 

reels  from  the  market ;  and  tliere  has  been  more  steadiness,  but 

iny  recoTery  in  value.     Of  plantation  Ceylon  1,074  casks  225 

tiareea  and  barrels,  I'M)  bags  sold  ;  low  middling  to  fine  coloury,  843  to 
9<Ja ;  amalls,  80s  to  83*.  200  bags  native  Ceylon  fine  bold  picked,  843  ; 
pea^  89a.  400  eaaes  East  India,  Wynaad,  &c.,  small  pale  greenish  to  fine 
eolonry,  83s  to  888  Od.  500  bags  natire  East  India  at  85s ;  300  bags 
Jamaica,  mixed  p'le,  "Oa  to  77»  6d ;  coloury,  Sis  6d  to  933  Gd.  200 
paeka;,-ei  fair  paljah  and.greeniab,  Sr^s.  370  bags  Cot.i  Kica,  low  mixed, 
64i  to  'J4s  Gd;  good  coloury,  SosGd  to  SCsGd.  1,  COO  bags  pale  gicenish 
Guatemala  at  Ms  Gd.  and  a  few  lots  low  Rio  at  GOs  per  cwt>  Afloat, 
100  tons  native  East  India  at  SGs  Gd  per  cwt 

IMPUKTS  anU  UsLiraaixa  of  Coffkb  to  Juii»  2^  with  Stocks  on  hanJ. 
1973  1873  1871  1S70 

Importt..- tona    S315»     ...     2933    ...    SSIU     ...     270S» 

I>«lirerT— iHOM  us* — ...       8757     ...      9612    ...     1092i     ...      9319 

El.oit )... ..„    18SSS     ...    3(H97     ...    273M     ...     30313 

SUKk..- ISOSO    ...     18031     ...     15117     ...     21071 

Tea. — Ko  change  can  be  reported  in  the  state  of  this  market.  A  fair 
business  has  been  done  in  common  black  leaf  at  lOd  to  lid.  Red  leaf 
■re  selling  better  at  la  3d  to  la  ad.  Green  teas  show  no  improve- 
ment. 

Rics. — The  inquiry  is  very  limited,  both  on  the  spot  and  afloat ;  in 
the  latter  position  there  are  several  offering,  but  buyers  do  not  come  up 
to  sellers'  views.  On  the  spot,  7,0<X)  bags  Rangoon  sold  at  8s  3d  ; 
S.oOii  1  .uka^'i -i  Jlidagascar  at  lOs  Gd;  and  6,000  bags  Bengal  Dacca 
8s  Gd.  ofiinary  £to  fine  white  at  lOs  1^  to  ISs  3d  pei  cwt.  Afloat, 
68o  tons  Xecransio  at  8s  7^d  ex.  ship. 

Sao<>. — Tiie  auctions  have  been  confined  to  bold  and  medium,  of 
wh!       ■  ^'s  sold,  meditun  at  1^4  Gd  ;  bold,  20s  Gd  to  21s,  being 

afr  Flour  is  not  in   demand,  and  2',00G  bags  were  bought 

in  :  14s  9d ;  Borneo,  IGs  per  cwt. 

!  ':  73  bags  fine  Singap<'re  sold  at  2{d  to  2jd ;  1,270  bags 

Pe:  Jjd  per  lb.     Of  pearl,  323  bags  witharann,  there  being 

bo  ^:o  rates. 

I;,  .CI. — There  is  very  little  demand,  and  200  bags,  part  of 

I,ll*U  \a^^,  in  aoction  sold  at  ^  decline,  at  Cjd  to  7d.  128  bags 
TeUicherry  lold  at  7^d.  737  bags  Rio  aud  Siim  t.tkea  out.  A  little 
Penang  imid  privately  at  6|d  per  lb. 

n'liiTt:  I'Ki'fKB  b  steady,  but  in  limited  request:  111  bags  Singapore 
part  hjU  -i:  i"Td  t«-r  lb. 

OriiEi.  \  latga  quantity  of  Jamaica.  622  bris,  was  only  partly 

»''!d.  ■■'■.  .  being  Is  dearer;  the  l«tter  qiTiliti-i'  ranged  up  to 

and  emls  of  Cochin  sold  ut  h:  401  bags 

:  2fd  to  2ja  Of  Mace,  1 1  ca-<  Id  nt  about 

■ "•■•  •     •■      '  '  ■-,  -.U  4m  w.,  -  '\     48 

ea*.  ,old,    9.'    :  Id; 

Jii:.-  Is  4d.     4.:  ,         .^      .lavo, 

par'  the    ib,   3«  Id  ;  t>2,  29   Ittd   per  lb.     Of  cloven,  44  oases 

Pel.  /A  at  la  Id.     18  boxes  Amboviia    kind    sold    at    8jd 

per  lb 

SaLTrmu  ha*  latterly  become  rather  mor<i  in  request,  but  buyer* 

Ollrr  '    -        '■       •  ■■'-!  '  ■  -    - -:      •  '  '  n  IGJ  to  4^  per 

ear.  ;  it  iu. 

i_-    -.     ^.._  i.'i. ._    .   1-4  _,    .    -- :^i<)Caa  on  hand. 

■;.;  H7I  IH71) 

Inpart*4 «.»  .  ,  ...tons  .-vl    ...      •IM    ...      UMl 

Tot*!  Ml««r««  ....„ .;tt    ...      b*74    „.      7s.'3 

^^'ck .......... .«.. — ..     *M    ...      2^^    ...      till    ...      VtM 

Co<.iK!iKal.  is  ratner  mcro  In  rw|a<>iit,  and  .silvers  are  now  bold  for  a 
■ligfat  advaaevoD  Ute  i|U'>!  i'4  U  to  'i*  4<l  |>er  lb. 


Ui  Jant  Vi,  wMi  STOCKS  on  hand. 


i]IZi« 


IH7: 

MIM 


p»iC<-i..  ; 

per  cwt. 


I '.71 
15720 
ISMl 
12lu>i 


.110 


good, 


.  LOUd 
.  !22IS 
.     IWlu 

and  iioldors 
r.  Km  dl,  and 

•.    y/    I.'m; 

I»/5s  ptid 


.jua.iiy 


iKKoiT*  and  UxLivs.iKi 

In  porta lew 

I  >«;i  iirtM...^-.^...^.....-.. 
n«t... ™..... yiMrr 

^Btf.Uif.. — Thn  d"l)Tiri««  111 
ask  extreme  rates.     The  deman 

are  tionflnil  to  a  lew  auiail 
•aperior  EoropMB  oraaga,  10/  7s  Gd 
far  Ann  orange. 

l*iiv>t>  10  quiet  pending  the  qoarterly  sales. 
Lac  I.I1K. — SalM  are   liodted  to  a  few  eiicsta 
fravioiu  rata*. 

Oniu  DnriALTEsrr  Gooea.— Catch  U  alow  of  sale,  and  prices  are 
M*i  ne  aaUtag  at  22s  3d.     Uambicr  .»  aliout  steady,  but 

Bat  : .  M  ts  35*  U  quoted  for  warchKUiui,  and  24s  Od  to 

Ms  '      ~  .  -meric  rvmaia*  Dogleeled,  at  1 7s  3d  in 

I7>  ^trva  larga  sappttaa  aafflowar  Is  very 

Aff  TiooilDaL 

II  er  leriM.  aad  the  panels  olTered  at 

«r:  ■  f  l.tOS  bilo*  New  7.fa.Uni  a  few  bulea 

10s  to  12/;  7311 
IXoiHIU;   lUO 
'  ]wr  tiu.    I >i  .Maaitla  by  private 
46/  to  47/  per  ton. 


JcTE. — Buyers  show  little  disposition  to  operate,  and  the  week's  busi- 
ness is  only  about  6,000  bales,  chiefly  for  arrival,  at  11/1 2s  6d  to  13/  IO3, 
with  cuttings  at  7/  ISs  to  8/  78  Gd  c.  f.  i.  Afloat  to  United  Kingdom 
60,000  tons,  against  43,000  tons  in  1872. 

SIetals. — The  demand  for  tin  has  been  dull  throughout  the  week, 
and  prices  have  graiually  drooped,  the  best  business  in  Straits  being 
at  134.-!.  About  350  tons  Australian  ore  have  bojn  sold  at  50/  to  82/  5s 
per  ton.  English  block  is  quoted  at  13Ss.  There  h-i?  been  a  reaction 
in  the  value  of  copper,  Chili  having  been  don^  so  low  as  79/  10s  to 
81/ 5s,  and  Wallaroo  at  89/  per  ton.  Scotch  pig  iron  has  also  exhi- 
bited a  downward  tendency;  early  in  the  week  IIO3  Gd  was  paid,  but 
since  it  has  declined  to  108s  9d  for  mixed  numbers.  Asthooriers 
on  the  books  are  fast  running  out  munufauturms  of  English  are  dis- 
posed to  take  less  money.  Fine  Silesian  spelter  remains  at  26/  to 
26/  10s.  Load  can  be  bought  at  22/  17s  Gd  to  23/  for  soft  Spanish, 
and  23/  to  23/  lOs  for  English. 

LiN'SEiD  attracts  little  attention,  and  on  the  spot  sales  are  confined 
to  a  few  small  parcels  ordinary  Calcutta  at  GSs  Gd.  For  arrival  busi- 
ness done  at  62s  3d  to  623  Gd  for  Calcutta,  and  62s  6d  for  Bombay. 
Rape  seed  quite  nominal.  Of  Poppy,  sales  for  arrival  at  6O3  9d  ;  but 
this  price  is  not  now  obtainable. 

Oii-s. — Nothing  whatever  doing  in  olive.  Fish  oils  are  not  inquired 
lor.  There  are  largo  arrivals  of  seal,  which  still  offers  at  35'  for  pale  ; 
sperm,  94/;  cod,  38/  lOs  to  40/.  Linseed  oil  hiH  receded  to  34<  on  the 
spot,  and  33s  to  333  3d  for  last  six  months.  Rape  oiU  continue 
to  decline.  English  brown  oil  has  been  done  at  35s  to  353  3d, 
and  Septembor-Docembtir  delivery,  at  35s  (id  to  353  91  per  cwt. 
Refined  English,  378,  and  foreign,  373  Gd  to  393.  For  fine  palm  there 
are  buyers  at  39s  to  39a  Gd.  Cocoa-nut  Hat.  Ceylon  offers  at  333,  but 
for  fine  Cochin  393  has  been  paid.  Petroleum,  in  the  absence  of  de- 
mand, has  receded  to  Is  2d,  at  which  ligure  there  are  few  buyers  on 
the  spot.  More  doing  forward  at  Is  2^d  for  past  four  mouths.  Four  or 
five  eai-goes  sold  for  arrival  at  Is  l^u  to  la  2^d  delivered  terms,  and 
Is  I5U,  c.  f.  and  i.,  for  Oetcbor-Jauuary  shipmouts. 

SriKrrs  TtiRPExnsK  very  quiet,  with  sellers  of  American  at  34s  to 
343  Gd.     Strained  American  rosin  sold  for  arrival  at  83  9d  per  cwt. 

Tallow  has  been   flat,   and   prices   are    3d   lower  in  all  poiitions. 
Spot,  42s  9d ;  last  three  months,  443  3d  to  44s  6d  per  c«¥t. 
PAKTlccLAas  oy  Tallow. — Motuiav,  Juno  30,  1873. 

1870.      1871.       187t      1873. 

CWtl  CWta  OWtS  i:Wt8 

Stock  this  daj 3i,141  ...  28,2.S0  ...  38,ll(!0  ...  21.1U2 

Delivery  Inst  week 1,6H1  ...  1,722  ...  1,321  ...          8 SO 

Dillo  »lnc«  1st  Jnne  8,83t  ...  8,812  ...  6,783  ...      4.737 

Arrivals  last  week 48  ...  3,430  ...  1  UW  ...          628 

I)  tio  niv.e  Ut  .lane  10,415  ...  8,81)7  ...  12,237  ...       4,501 

P.ici.«fY.l' 4'»0il  ...  4liO<!  ...  43»6a  ...  43«  Od 

Pnceoft.wii 449  3d  ...  43s Od  ...  43s ed  ...  43s 6d 

POSTSCRIPT.  FiuuAr  Evenino. 

Si'G.vn. — Tlio  market  closes  steady  at  yesterday's  rates.  The  sales 
of  ^Ve^t  India  for  tiie  week  roach  3.097  casks.  The  public  sales  to-day 
were  chiefly  uf  West  India — middling  to  fine  crystalli.«id  Domorara 
sold  at  2"8  Gd  to  30a  Gd  ;  a  small  parcel  of  low  China  at  lus  ;  380 
baskets  Pennng  withdrawn.  Private  sales  compri.-;e  900  bags  Mauri- 
tius at  22s  Gil  to  2;!«  :  8,0U0  bags  Date  .Madras  at  Ins  3d;  4,600  bags 
Peruamo  at  193  Gd  ;  and  85  cases  3,970  bags  Bahia  at  2O3. 

CuFFEE  sold  full  up.  518  chests  93  tierces  and  barrels  plantation 
Ceylon  nt  82s  for  small  up  to  89s  for  lino  hold.  1,G67  bags  fine  planta- 
tion Myiioio  only  partly  found  buyers.  428  bags  ordinary  to  gooil  ordi- 
nary African  sold  at  G9s  Gd  to  73i  per  cwt.  A  cargo  of  Rio  roportod 
afloat  at  7G»  9d  per  cwt. 

Rice.— At  auction  14,000  bags  RAngoon  taken  in  at  83  6d  por  cwt. 
Afloat  a  cargo  of  Jloulmeiu  at  98. 

Shellac. — 214  chests  taken  in,  ordinary  native  liver,  8/  to  8/ lOs); 
low  to  fair  button,  7/  15s  to  10/  1O3  por  cwt. 

Ct.twi— 1,020  boxes  Calcutta  out  nt  22s  por  cwt. 

Metau. —  lin  sold  at  1323  ;  Scotch  pig  iron,  108s  Gd  per  tou. 

Oils.— Linseed  on  spot,  SSs  9d  to  84s. 

Tallow. — P.  Y.C.  closed  at  42s  9d  spot.  At  the  auctions  prices  were 
Gd  cheai>er. 


AliUniUXAL   NOTICES. 

Dnr  Fruit. — A  dull  trade  as  is  usual  in  tho  summer  time.  Prices 
nnaltered. 

Gkee.v  Fbi  ir.— Tho  Report  of  Messrs  Keeling  and  Hunt  states  that 
small  supplies  of  oranges  from  Lisbon  and  Naples  realised  high  prices. 
Lemons  niaintuineil  the  rise  of  last  week.  Uarculoni  nut»  firmer. 
Kirs',  cargoes  uf  tho  regular  WoAt  India  pine  apples  arrived  iu  splendid 
condition  and  mot  »i''  '1  '       "'   "     ;    :itoos  easier. 

Kncmsii  Wodl. 

CoixtNlAL  Wool.-  .i  ...      ..     .         .,     .■  imlos  comiueuoe  10th 

inst.,  and  close  22ud  August.  iiii,siU  baits  arriraJ.  Prices  expaalad 
to  rule  tlrm. 

Flax. — .Market  quiet. 

IlKur.— Market  very  quiet.  A  fair  auiouut  of  busineit  transactad 
iu  Mjinilla  at  a'      '  '^es. 

hKKoa.- TIm'  :.ito  rates. 

Tobacco.  — 1--  .      .  ..iijer  mmi'  ■■   ;   ■   \-'    .\hi  il   iti   i.ilncna 

during  tho  past  week,  borne  trade  bu;.  rely. 

Kuporlors  have  also  seourod  what  wax  '  ck  in 

the  murkei.  Il'dders  ci'nlinue  Urm  at  lutiuut  lauu,  uud  for  useful 
cIjmim  of  iild  iiii|K>rt  ihere  was  uc  inolinitruii  to  submit  to  concoasiuus. 
In  sabetitntca  tbera  has  boea  a  |{ood  busiuoaa  don«,  but  for  stgar  tobacoo 
(hero  has  beao  but  littlo  dewaud. 

MKTALa.— BoabiaM  lias  U-en  vcrv  q'aiot  all  the  wwV  Cofo-nr  ha* 
•old  but  aliwly.  nnd  .  but  there  is  no  uson 

ftT  such  a  state  uf  tli.  r-r  to  buy.     Tin  il<out 

4/  |wr  t  >n,  DU'l  nt  cIuko  i^  1.1M  i..;^Ucl«d.  Speller  and  luad  aiu  quiat. 
Till  pIuliM  >ie  in  sleady  deiuand. 
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METROPOLITAN  CATTLE  MARKET. 

MosDAY,  .Tmio  30. — The  tctnl  imports  o[  foreign  Block  into  London 
last  week  c  Uhisled  of  14.13fi  head.  In  the  corresponding  week 
lostvear  we  received  9.'t.")0 ;  in  1871,  15,400;  in  1870,  10,L'08  ;  in  18(19, 
ll,a'70;  «nd  in  18(>S.  8,41!)  head. 

Depression  hns  been  the  feature  of  the  cattlo  trade  to-day.  The 
supplies  of  stock  offering  have  been  larger  than  on  Monday  last,  and 
pricoK  in  consequence  have  had  a  drooping  tendency.  As  regards 
bciuit*  the  receipts  from  abroad  have  been  liberal.  From  Spain  and 
Corunna  there  has  been  a  large  supply  of  animals,  some  of  which 
have  come  to  hand  in  excellent  condition.  There  have  also 
been  more  Danish  and  Dutch  animals  on  sale.  The  tnule  hits  been 
quiet,  and  pi  ices  have  had  a  drooping  tendency,  being  about  2d  per 
8  lbs  lower.  From  our  own  glazing  districts  a  moderate  number  of 
beasts  h;is  eonie  to  hand.  The  condition  has  been  rather  various,  but 
good  breeds  liavo  been  tolerably  plentiful.  A  difficulty  has  been 
experienced  in  concluding  business,  and  prices  mostly  rule  2d  per  8  lbs 
lower,  the  best  kinds  making  (is  2d  to  Gs  4d  per  8  lbs.  From 
Lincolnshire.  Leicostorshire,  and  N'ottinghamshire  we  received  .ibout 
800  Shoithoin!',  from  Norfolk  and  Suffolk  about  700  Scots  and  crosses, 
and  from  (ther  parts  of  England  about  .'iOO  various  breeds.  A  fair 
supply  of  Sheep  on  sale,  including  a  full  average  proportion  from 
abroad.  For  all  qualities  the  market  has  been  dull,  at  a  decline  of  2d 
per  8  lbs.  The  best  Downs  and  half-breds  make  Bs  to  fis  '2i\  por  8  lbs. 
liambs  have  ch.<nged  hands  quietly,  at  from  78  fid  to  88  fid  per  8  lbs. 
Call 09  have  been  m  slow  request,  on  former  terms.  Pigs  hare  been 
nominall}'>uii  altered. 

SVPPLIBS  ON  SaI.1i. 

July  1.  1872.  June  30, 1S73. 

Be.ntts 3,0W     4,3^>0 

26,7i:o 

«.■> 

50 


^>  'f  I- and  laiiibs 1S,7>'>0 

Calve -HO 

210 


Itijs. 


IIETROPOLITAX  MEAT  MARKET 
Fkidav,  July  4. — A  rather  larger  supply  of  meat  has  been  on  sale. 
The  trade  has  been  quiet  at  our  quotations. 

Per  8  ihi.  ijy  mo  carcase. 
B    d        ad 


Inferior  teef 4 

Widdlirj-ilitli  i 

Prime  lar{.'e  •  'Ito 5 

Prime  au.all  d  tt  J    5 

Veal    6 


0  to  4    '1  j  Inferior  mutton 4 

(i        5    0  I  Middling  ditto    5 

1  5    8     PrirneJittu 0 

8        fi  10     Large  norh  3 

1        6     8  I  Small  pork »..  i 


4  to 
« 
0 
0 

(i 


Lambs,  7r  to  78  4d. 


POTATO  MARKETS. 
BoRorcir  and  SnrALFiEUis,    Friday,  July  4. — The  dem.and  for  new 
potatoes    at    these  markets    during   the    past    week    has   been  slow  at 
slii'htly  reduced  rates.  Of  old  potatoes  there  are  scarcely  any  left.  New 
kidneys,  13a  to  lyj  ;  other  kinds,  10s  to  12s  6d  per  cwt. 


COAL    MARKET. 

June  30. 
B     d 

Holywell  Main  30 

West  Manlev , 

Walliicd— liorton   82 

Elliot 33 

Il.Bvvcll :il 

Hotton   34 

Hetlon  Lyons  32 

South  Helton  3i 

'I  unstall    32 

Kel'oe    

hast  Hartlei  ool  

Orll^inal  Hartlepool    

Stewart's 

^■awtlio  n 

Kden  Main  


July  2. 
8  d 
30  0 
30    3 


I'y  4. 

9    d 


30 
35 


33    B     .. 

34    9     .. 

35     0     .. 



...     34    0 



...     33     0 



...     33     0 

LIVERPOOL      MARKETS. 
WOOL. 

(FKOM  OUR  OWK   CORKKSPOSOF.NT). 

Fkidat,  .July  4. — There  is  only  a  moderate  amount  of  business  doing 
here  this  week,  but  prices  are  well  maintained. 


Ctje    ©aiftte. 


Tuesday,  .Tuly  1. 

BANKRUPTS. 

Jane  Jledland,  Brick  hill  lane,  Upper  Thames  street,  and  Bramloy, 

Surrey,  manufacturing  chemist. 
James  Siieirs,  Bloomsbury  street,  bookseller. 
Houghttou  Barnes  Taylor,  Gresham  buildings,  Basinghall  street,  wine 

merchant. 
Edward  J.  Harris,  Plymout-',  captain  in  her  Majesty's  17lh  Regiment. 
Samuel  Harley  Kough,  Shrewsbury,  and  Church  Stretton,  Shropshire, 

attorney. 
Richard  Dowler  Wilkins,  Warwick,  general  dealer. 
William  Wright,  Manchester,  machinist. 

THE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 

Henry  Hart,  Castle  street,  Houndsditch,  London. 

James  H.  Leo,  Thistle  grove.  West  Brompton. 

Charles  Jonas,  Fort  road,  Bormondsey,  builder. 

Sarah  Butlin,  Ouk«  street,  Manchester  square,  chemist,  spinster. 

H.  B.  Brown,  Farebam  Fort,  Gosport,  a  lieutenant  in  H.M.'s  ITith  Regi- 
ment of  Foot. 

AiViUlam  Balme,  Grecnhill  mill,  Colne,  LoincaEter,  manufacturer. 

.  ,      „..  SCOTCH    SEQUESTRATIONS. 

John  Wintrup,  somolimo  miller,    tjoaderfoot    mills,    Newtown,    Rox- 
Durtih. 

Patrick  Cuil.'v.  Abcnlccn,  grocer  and  spirit  dealer. 

James  Colatoo,  Dnnsc,  Berwick,  painter. 


STATEMENT 

Of  Imtiorts,  Exports,  and  Home  Consnnnption  of  the  followinc  articles  in  th* 
26  weeks  enJinp  June  28  1873.  showing  the  Stock  on  June  2S,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OP  LONDON. 

*,*  Of  those  arflcles  d'i*y  free  the  deliveries  for  Exportation  are  included  undet 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 
SUGAR. 


British 
Plantation. 


1872 


1873 


West  India. 
Mauritius  ... 
Ben«al  &  Pg. 
Madras  


tons 
29265 
9612 
2753 
3311 


Total  B.  P.!     44972 


Foreipn. 

Siam,  &c 

Cuba  &  Hav, 

Brazil     

P.  Rco,  &c_ 
Beetroot 


13949 

2U 

54.50 

23.'> 

13030 


tons 
38905 
9859 
3703 
12006 


EzF0RTEX». 


1872 


1873 


tons 

tons 

43 

514 

326 

678 

90 

308 

2 

498 

HouB  CoNsuur. 


1873 


1873 


tons  I  tons 

32521  !  35812 

9433  I   9411 

2604  I   3323 

3-iUS  {   7529 


64173 


19071  i 
1S76  I 
5949  ' 
2078 

16813 


1051 
762 


Stock. 


1872 


1873 


tons 
8585 
2853 
1217 

:85i 


1986  ;  47968  ;  56075  ;  14509 


368  I  16333 

67  '  2150  1 

328  3274  I 

468  819  ' 

5  15118 


11693 

3142  1063 

4294  2548 

2589  I  405 

20067  i  3553 


tons 
20034 
3731 
4479 
8970 


37214 


Total  Frpi  32876  j  45918  ,   1813  i 
Grand  Total!  77847  110239  '.      2274  i 


1226  i  36694   41781  :  17375  >  38S91 


3212  ;  84660   97859  .  31S91  , 


MOLASSES. 


" Imported. 

EXPOKTKD. 

HOXE  COKSUMP. 

Stock. 

West  India™ 
Foreign 

tons 
3198 
107 

tons 
3783 
60 

tons 
208 
2 

tons 

1842 
61 

tons 
2727 
660 

tons 
3622 
770 

tons         tons 
2522         1928 
1165  i         133 

Total  ... 

3605 

3932 

210 

1908 

3287 

4392 

3657 

2059 

MELADO... 

63  1       ... 

...      1          13 

51 

6 

__..   15 

HUM. 


coot?  A. 


B.Plantatlon 
Foreign 


Imported. 


HOUE  CONSUMP. 


cwts     ;    cwts        cwts     '    cw's 
622(16  .     6250.5  1713  ■       3235 

1392S  I     11911        10995  !     10881 


60132  !    7«70  I     12728  !    14U9 


31829 
6356 


cwts 

35221 

10061 


36615       45283 


Stock. 


COFFEiE. 


West  India.. 

Ceylon    

Kast  India... 

Moclia    

Brazil 

Other  Forgn. 

Total  ...I 


tons 
1933 

171106 
3100 
310 
3318 
2316 


tons     I    tons 
2204  I      Ilia 


18785 

6805 

299 

3353 

2713 


107, 
3766 
99 
2663 

2U97 


RICE . 


29203  !     S3 1.59  :     20197 


1202 
11673 
2382 
331 
2265 
1143 


bons 
260 

toua 
438 

634S 

6363 

2452 

2019 

209 

2S1 

315 

145 

828 

501 

tous     I 

1163 

10615 

2S78  1 

697 

934 

1813 


37029  1     61102 


PEPPER. 


RAW  MATERIALS,  DYESrUFFS,  to. 


COCHIN'L.. 
LAC  DYE.., 


LOGWOOD 
FUSTIC 


East  India.. 
Spanlih 


scrons 

serous 

801  oua 

serons 

13188 

12214 

*•* 

••• 

Cheats 

cbcaiB 

cUesU 

chests 

4068 

1415 

tons 

tons 

tons 

tous 

8624 

6344 

•*• 

••• 

2162 

908 

... 

... 

sei ona 

11363  i  10466 

clteaia   I  cheats 

2672  229 1 

tuns  tons 

SS27  8016 

953  I  lur 


27S07 
3433 
3074  , 
1537  ' 
3030 


Exportkd  &  De- 

Imported. 

UVEBKD  TO  Vat. 

Home  Coksdhp. 

Stock. 

pals 

1     pais 

Eals         pals 

gals     '     gals 

gals 

gals 

West  Indln.. 

1626795 

,1188810 

6i)0975      630915 

1027.S9r.  '  962110 

1CSS995 

1323125 

East  India... 

172035 

■     93375 

,  136935      102105 

38605  !     75420 

186040 

70020 

Foreign 

61300 

26320 

,     66250       36090 
1       Exfoktei>. 

16245         8730 

63820 

46305 

Vatted   

8S2640 

716086 

,  497970     467435 

130590      170505 

312390 

290115 

Total  ... 

2732770 

I2025O8O 

1332130    1226575 

1313290    1206765 

,2240235 

1729665 

CW'S    cwts 

42221  i  63629 
15662  !  10919 


S78S3  I  64.548 


tons 
993 

6478 
40!i» 
33B 
1297 
lb71 


18S85  j       8613  I       8757  )     18031  I     15050 


63367  I     656.53  i     19624  I     268S6 


White 

Black 

tons 
460 
4139 

tons 
1285 
3600 

tons 
pkgs" 

tons 

Tk«r 

tons 
191 
_  3163 

pkgs 

8i7 

2118 

8359 

tons 
653 
2877 

pkgi 
1622 
4S61 
7659 

tons 
221 
1917 

pkgs 
2195 
9972 

23a33 

t"i« 

NUTMEGS- 
CAS.  LIG... 
CINNAMN. 

pkga 
1608 
90O9 
9006 

Pkgs     ; 
1179 
8853 
9098 

1; ..' 

IWItiS 

PIMBNTO„ 

bags 
16335 

hags 
17787 

bag> 

bags 

bags 

31.90 

baus 
12273 

bags 
43967 

bags 
41^33 

scrons      seront  |  serons 

13319  10902 

chests  cheats 

103')6  I  10195 

tons  tens 

6929  3137 

1630  I  W» 


INDICO. 


chests 

cheats 

obesu 

diesla 

chests 

chests 

chests 

19674 

12777 

... 

11363 

10682 

20678 

serons 

lerona 

serons 

serons 

serons 

serons 

serons 

11710 

8796 

... 

... 

8233 

6903 

6966 

chests 

30841 

serons 

7uiC 


8ALTPETR& 


Nitrate      of 

Potass    ...| 

Nitrate  Soda! 


6280 
4891 


tons         tons 

tons 

tons 

tons 

ton^i 

luiirt 

1      8733 

6744 

6070 

2381  1 

321D 

1      4870 

3937 

8296 

1706_L 

_J337 

bftleii 
290440 


2200880 


bales 
134771 


E.  India,  &c. 
Iverpool,  ( 
allkicdsr 

Total  ...  2600326   2222207 


2087436 


COTTON, 
bales 


bates    I    bales 
187484      173494 

;68163    1604300    1471670 


220519     168M3  |l781764  |l644104   1241637    lOOtSQ 


bales 
230637 


baM 
IWIM 

833M 
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co:m^ieecul  times. 

WEEKLY  PRICE  CUKREST. 

V  TheprifM  lnt>efoIlowlnsll«tar« 
c«rf  f ollT  rtTlMil  trery  Frid«v  »f itmoon 
by  »n  eminent  hoOM  in  each  deparooent 

LOSDOX.  FiiDAT  ETEn-.o. 
Ashes— liutv  fre«  •     <1     •     d 

Pet.  C»nmd«.'. percirl  38    8      0    0 

Pe«rl _ - —  63    0      0    0 

Cocoa— Jntv  Id  p«r  lb 

W.I.— Trinidid per  c<rt  IS    0  130    0 

Gren»d..  4c 43    0    70    0 

f5u«v»,i.ill  «    0    60    0 

R-aiil— P»r» - «    0    S3    0 

B»M«   43    0    «    0 


Coffsa— duly  IVpercwt :  dried. routed. 

or  (rroond,  3^  per  lb. 
'aTTfi*'*!*.  flee  ordloar>'  to 

percwt  95 

;  to  fine  ...  96 

eJ S8 

.'ic.i  -.0  rn- ~ »S    *  lis 

r»j:on,       MtiTe,       good 

o*'1."ArT 95 

■    Id  and  bold  86 
:":-e  to    fine 

■•«ry SS 

;    rv   .1    .'..il.nl M 

n  ■ddlir.ff  to  line     *>*    6  100 

J«r«.  kc..  ow  ordimrv  „  7S    0    H) 
ord.  to  et>^i  ordinary  -.82    0    88 


0  M 
0  113 
0    92 


0      0 
0    83 


0    »\ 
0    M 


6'eordTnry  "0    0 


9S 


0 
0 
0 
0 
0 
0 
Kell^e'rty  andTeiachetrv   «8    0  100    0 

Mywwe.  plantation  ~  »2    0  110    0 

Myiore  k  Malabar,  natire  SS    0 

BrailL  ordinary    W    0 

frocd  ordinary  ~ "8    0 

fine  and  fine  fine  ord.  ...  °2    0 

-aa*M 89    0 

Coeta  Bica  and  Ooatemala, 

flneorrf.tolow  mid.  ...  87    0 

m.d.lllnf  tofine ™....  »S    0 

Cnba.  Pono  Rica  Vc 87    0 

I>nwa  sad  »y«s-daiy  free 

Aloea.  Eaat  India ~ 60    0  825 

AntoU  Cape   — - 80 

Balaam.  Peru. — .— -•    » 

Bark.  CaaeariUa  - 20 

Borax  *> 

Camphor.  China   80 

CantliaridM per  ib    5 

Caator  oil,  nrtta - — ..    0 

Saffron.. ...~.- "•—  **    - 

SaraaparlUa.  Jamaica  1    8 

Cochineal— Uondaraa  I  rib    t    0 
Tenerlfle  .._....-.....—•.    *    * 

Lac  dye.  native 0    4 

Tunnerio— Beogal-*rcwt  17    6 

Madraa    1*    0 

Jara - 8    0 

Cotch    22 

Can;l>i«r  ..«—«..«.. 

Oyswoods— doty  free      C 

Bnii,  Branch ter  ton  27  16    29 

I>o.  »«-on.l  quaUty   «....    9    9     16 

Fna'l.-.  Jamaica « — .    6    0 

Lofwood,  Campeacby — „    8  10 

bomluaa   .._ -.—    7    0 

Jamaica ~~    *  10 

Had  ?«n.!.-ra . —    •  10 


0 

0    90  0 

0      9  6 

0    27  0 

0    8.5  0 

0    85  0 

0      6  8 

6{    0  6i 

0    23  0 

3  3 

3  6 

3  8 
0 
0 
19 
10 
0 


.  25    0    33 
£ 


1  - 


KaK 


f.lam 

Ceylon « «..-..    - 

fr«lt— Cnrranta  duty  7l  a 
P«:raa    ..„.~~P*r  cwt  » 

V'l^tiiza  .....»• .•"  31 

I.imd IS 

r,-:'f 28 

2» 

T  -rcwl 

wtdatypd  24 
P,  .  per  cwt 

t.cl _..    0 

0 

_ :y  7*  per  cwt 

Valro'la.  new    »».    0 

MuKitel — .. SO 

8a>yma,t<d  and  Cbeaow  24 

ftsJbattS ...».....»«..•    0 

Onnfe*— 
St  MIchaal,  let  laaUty. 
Ilal  b<  X   . — ~ — . —    0 

Do-  tn4  qaallty .._    0 

Valencia _    0 

Ua>.an  fc  SI  L'bea.  \  ch  3.1 

McUy . — — per  bos  11 

l>«a»aa 

M«aatm....»«~.p«r  csaa  0 
B«rc«lottanttt*.»..p«rh«c  K 
■■—'■>  ssW  -.  pet  barrel  M 

Bl»«a  S«H 44 

Cek*r««4*n.,.„._..p«r  100  IS 

I'.  ..„..|>ertaa    0 

70 

•t  |-<:'[>i.urs,  llbn<  „  U 


0 
0 
7  0 
9  10 
0  0 
6    0 

0    0 

8  10    10  10 


7  10 
»  0 
d 
0 
0 
0 
0 
0 


0    65    0 


0 

0 

0 

tf    0 

O    0 

0    0 


Efyp-l<B.0«nHMdr«a*4    0 
—        BaMra  itltt«_„    Q 
BSBip— <iaty  fi»« 

Bt  fti  •'  (.  tieaa ...  pet  too  U  0  U  10 

«.i>r.ot „„._»„.  n  S  St    S 

kal.'':.«aD ..«.._    *l  0  SI    0 

BtfS.  itLioe -.-.__..  88  10  >»  10 

Minliia             41  0  4A    0 

Mtm  IwiiMi  Sana  _.....„  U  0  »    O 

Otlh»t'—^-'——~—~"    0  0  0    0 

J-  -                          18  0  II  10 

I*  0  IS    0 

II  0  IS  10 

C-».r-.  J.  .«.»■.  "I..1  Sue  M  0  SO   0 

•r«.tac«tr — _ SV  0  »    0 

(b>e  _.._._„„„„„  2S  0  8S    0 

r«»e  ~.»  ~.».^_„__  2*  o  M  JO 

ISM* ~.    0  0  0    0 


dad 
ID  1  1 
-J  0  Si 
10  1  0 
7*  0  11 
0  8i 
1 


i 

10 

io» 

3 

*i 

a 

6 

0 


6    16    6 


23 

0 
2 
a     £ 

0  100 
0  101 
0  85 
0  90 
0    91 


0    12  10 

10     13     0 

10     15    0 

10    17    0 

0      0    0 

10     13  10 

0    IS     0 

6  10 

21     0 

0 

0 

0 

29 

0 

0 

0 

0 


10    28 
0      0 


Hides— Ox  S Cow  rib  » 
H.  A.nndM.  Vld.dry...  0 
Do  4  R.  Grsnde,  tailed    0 

Braiil.  drj-   0 

Drysaltwi 0 

Dryaalted  Manritlna 0 

Rio,  dry  Rio  Grande 0 

We»t  Co«st  bidea  0 

Cape,  salted 0 

Australian ».. 0 

New  York „ 0 

East  Inilia 0 

Kips  Rnisis 0 

S.  America  Horse,  prhde    8 

IndlffO — duty  free 

Ben;ral per  lb 

Onde  

Miidras  

Karp«h .** 

Guaten-.nla    » 

leather— per  lb 

Crop  hides JOto461b« 

do        30        65 

English  butts  ...16        24 
do  ...28       36 

Foreign  batu  ...16       » 
do  ...38        SO 

Calf  Skint  28       36 

do  40        75 

do  SO      100 

Dressinc  Hides   * 

Sharod        do       

Horse  Hides.  English 1 

do    Spanish  ...perbide    9 

Kips,  Petersbnrg,  per  lb  0 
do     East  India 0 

Metals- Coi'Prrperlon   £ 

Cheating,  lK>lta,  Ac 97 

Bottoms 93 

Old 83 

Tough  cake  S3 

Best  relect 89 

Iron,  per  ton 

Bars,  ike,  BrItUh  12 

Nail  lods  12 

Hoops..«« 13 

Sheets 14 

Pit.  No.  1.  Walea  ....„    0 

Bars,  Wales 11 

Ralls  12 

Pl;r.  No.  1,  Clyde 6 

Swedish 20 

Lead,  per  ton — Eng.  pig.  23 

shret  „...._ 24 

red  lead „ 26 

white  do „ 2S 

patent  shot  28 

SpanUh  pig  22 

Steel,  Swedish  in  kogs...  22 
in  faggota 13 

Spelter per  ton  2.5 

Tin.  English  bh'Ciis,ptor.K<5 

bars  in  barrels 136 

ReBncd  137 

Banca „ 135 

StralU  131 

Tin  Plates,  per  box  a 

Charcoal.  I  C  „..  39 

Coke,  I  C » 32 

Kclassss— dtylOdpcwt  9 

Oils- Fish  £    a 

0prnn  M..p<rtan9l    0 

Boutbem,  pale 37    0 

Seal,  pale 36    0 

Cod     _..  30  10 

East  India 27    0 

O  ive,  Galllpoli    41     0 

Bicily 38    0 

Malaga  _ 40    0 

8«ed,  Linaeod per  ton  34    0 

Rape  refined  Engllab...  37    0 
bo  Foreign  ..„...„...  38  10 

Brown    36    0 

Cocoa-nut 33    0 

Palm  (Ugos)  39    0 

Oil  Cskea,  Linseed,  Eng.  11    6 

Foreiifn 9  17/6 

Ran  6    6 

Olflieeds—  a    d 

Llnaeed per  or  68    3    63 

Bap*,  Calcutta,  R.A.T.  69    0      0 

Petroleom-Reflnad.prgal    12     0 

Betned  coal  oil   13      1 

ProTlslons— <lnty  free 

Butler— Walerfordpr.cwt    0 

Carlow  0 

Cork.  4lhs  to  Srds  ......  94 

Umerick  0 

Fr.esland  Iresh    104 

Jariey    84 

Bacon,  singed— Waurfd.  84 

Limerick 76 

Cork 76 

Hamburg  »..  64 

llama,  York 94 

Irl.h   9i 

LATd  —  Watcrlord  and 
Umerick  bladder  _.  74 
Cor*  and  Belfast  do  ...  on 
rirkln  a>d  krg  Irish  ...  no 
Amertcaii  It  Cana«lian  40 
Caak  oo  do         is 

Pork— An»r  fc  Can.  pr.M.  70 

Peal    Asur.fc  Can.pr.K.  8t 

Cliaew    Kdaiii _..  M 

Oea4a~. »4 

Caotar  „„  Is 

AsMtkas  ..-.„_.„,....  es 

»lco    ileiT  Inro 

Beoaal,  wbit* pwnrt  10 

1J«  oargo  » n 

Madraa ™  |o 

Arracan  Kanfoon,  Sc„..    s 

■altpetrs— 

mi>k-^l «...perewt  It 

EagllsM.  r««ae«  .>».....  SO 

mtntaefaods......^.......  It 


8  0 

6  0 

6  3 

6  4 

7  6 


1  11 
1    9 


0  0 

0  0 

3  0 

•  0 

d  a 

O.  42 

6  35 

6  13 


£ 

0 

0 

0 

40 

27  10 

0    0 

0    0 

0    0 

0    0 

37  10 

0    0 

0    0 

40    0 

39  10 

11  10 

10  15 

6  7/1) 

d 

0 

0 

0 

X 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


0  0 
0  0 
0  102 
0      0 


0  loo 
0  101 


76 
72 

et 

M 
61 

74 
O  100 
0  «« 
0  6S 
0  21 
0    72 


0  14  e 

0  IC  0 

0  10  6 

0  8  4 

a  M  0 

0  II  0 

•  IS  0 


Saffo — duty  4id  per  cwt  s  d  a  d 

Pcirl  per  cwt  15  6  22  0 

Seeds— Caraway.„pr  cwt  38  0  38  0 

Canary per  qr  46  0  53  0 

Clover,  red  per  cwt  60  0  83  0 

white  70  0  88  0 

Coriander   24  0  28  0 

Linseed,  foreign,  ...  per  qr  57  0  63  0 

Bombay  0  0  0  0 

Mu*tard, "brown. ..per  bush  12  0  18  0 

white   9  0  11  0 

Rapeperlastof  lOqrs  ...£34  0  37  0 

Bilk— duty  free                    s  d  s  d 

Snrdah per  lb  22  0  25  6 

Cossimbuzar 13  0  24  0 

Gonatea  12  0  21  0 

Comercolly 12  6  23  6 

China,  Toallee  17  C  26  6 

Tays»am 13  6  22  6 

Canton 14  6  20  0 

Rsw»— White  Novi 3?  0  40  0 

Fossombrone 31  0  38  0 

Roysis 32  0  38  0 

Milan   33  0  36  0 

Organ  z'nes — 

Piedmont  22-24 38  0  42  0 

Do.        24-28 ,S8  0  43  0 

Milan  &   Bergam  18-20  37  0  41  0 

Do.               22-34  37  0  44  0 

Do.               24-2^  .l?  0  44  0 

Do.               23-33  37  0  44  0 

Trams— Milan,  22-24  34  0  38  0 

Do.          24  23  34  0  38  0 

Bmtlus— Short  reel 36  0  41  0 

Persians  0  0  0  0 

Spices— Pepper,  dntv  free 

Malabar,  Ike per  lb    0  7}  0  8 

F.astern   0  Bf  0  74 

Whit 0  10}  1  8 

Pimento,  duty  frtrc 

Mid  iind  good per  Ib     0  2}  0  2i 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  3  3  6 

Malitbar  ami  Tellic^erry    2  8  3  0 

Cassia    Llgnea,    duty 

free per  cin  73  0  80  0 

Cloves,  duty  free 
Ambo>*na      and      Ben- 

coolen    per  ll>    0  8i  1  7 

Zanzibar   and   ilourbon    0  8^  0  9 

Ginger,  duty  free 

E.  India,  coin — per  cwt    0  0  0  0 

Do.  Cochin  i  Calicut.  511  0  Hi  0 

African    4S  0  60  0 

Mace,  duty  fne [ter  lb     3  2  4  6 

Nutme;,'!*,  duty  free  3  7  40 

Spirits— Hum,  duty  lOi  2d  per  k.iI. 
Jamaica,  pur  sal.,  bond, 

15  to  23  O  P  3  6  3  7 

30  to  35   —    4  0  4  2 

fine  marks  44  4  9 

Demerara,        proof 1  11  2  1 

Leeward  Island  —  1  11  0  0 

Eaat  India          — 16  0  0 

Foreign  —  14  16 

Brandy,  duty  10s  5d  per  gsl. 

" ^^te :::::::::  rs  II 

Geneva,  common 2  4  2  0 

Fine 3-6  8  8 

Corn  spirits,  pf  duty  paid  12  0  0  0 

Spirits  f  o.b.  Expor  ntimi     18  3  0 

Malt  sidrits,  duty  psid    ...  13  0  14  0 
Btl^ar- Per  cwt— Duty  paid 
British  Plantation— Duly. 

grocery  2/8  28  0  32  0 

refining 2/.2/5Si2/8  22  6  28  « 

Foreign    Muscovado, 

grocery  -i/i  38  0  32  0 

refining r,2/.">«2/3  22  6  28  6 

Uaoritiua,  crystalia«-d — 

Mot.  15  k  17     2/10  32  0  33  0 

13  k  14  2.8  31  0  31  6 

10  k  13  —  28  0  30  0 

Bymps,l»londvel.2.'.'i&;L8  35  «  28  0 

luwto  fine  br'>wn... 2/^2/5  19  0  25  0 
Bengal, nenareB,luw  to  Hoe 

white    0  0  0  0 

Date,lwiolineyl...2/ui2«  25  8  JO  0 
very      low      to      fine 

brown  2/Si2'5  16  0  24  6 

Penang,  superior  yellow  to 

good  while  ...2/lJt2'lo  ,10  0  32  0 

low  tofliie  yeiIow.2'.»a.2/8  28  0  29  5 

low  to  fine  brown...2/3<.2.'5  16  0  26  0 
Madraa— 

srj'stallted  while 0  0  0  0 

low  to  fine  yellow. ..2^3  28  0  33  0 
Nai  Ive,  low  brown  to  low 

yellow  2/i2/6  16  6  12  B 

Jaggery    2/  16  0  18  0 

Slam  and  China,  low   to 

good  wbiM  ...2/8k2/IO  30  6  S>  0 
low  to  fine  yellow  ami 

grey 2/5t?/3  25  A  30  0 

brown  2/  l«  6  2i  0 

Manila,  Clayed,  cumtnuu  to 

good  2/  31  0  23  0 

Musctvado —  17  V  19  6 

Java- 
low  to  mid.  wklU...  1/10  31  0  31  0 
low  to  fine  )«llow  and 

grey 2i9  16  0  30  6 

Havana,  wblta.  abvva  No. 

18 —    0000 

aontu,  Hot.  16  klKMO  81  0  81  0 

TtHow,            II  k  I4.2M  IS  6  81  6 

—                10  k  II 17  A  IS  a 

brown.             7  k  9.M  It  0  H  « 
Basia  *  Manim,  low  grey 

to  ml>l.  wiata    2.5k2<<l  HOMO 

lowlofloebruwn..2«2/6  17  0  14  0 
Pemam.  Paralba.k  Macolo, 

low  Is  mid.  whltf.-lm  29  0  80  0 

Tallow ..„ 2/»k»<  U  O  18  0 

low  10  Una  brown.Xtkl/i  U  0  M  6 


Refined — For  consumption    a     d  s     d 

8  to  10  Ib  loaves    0    0  0    0 

12  to  14  loaves   0    0  0    0 

Tillers.  22  to  24  Ib    40    6  44    0 

Lumps.  45  ID .19    8  0   0 

Wet  crusho  I  .16    6  38    0 

Pieces  30    0  36    0 

Bastard   0    0  0    0 

Treacle 16    0  18    0 

For  export,  freo  on  hoard 

Turkey  loave»,  1  to  4  lb    0    0  0    0 

6  lb  losvct  40    0  0    0 

10  lb    do      39    0  0    0 

141b    do      0    0  0    0 

Tillers  32  to  23  Ih 39    0  0    0 

Lumpi.  40  to  45  lb    0    0  0    0 

Crushed  31    0  S3    0 

Bastards 23    0  27    0 

Treacle 15    0  17    0 

Duti'h,  refined.  f.o.b.  In  Holland 

6lblo.'ive8 41    0  0    0 

101b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No  2 34    0  0    0 

Belgian  refined,  f.o.n.  at  Antwerp 

4  aod  3  Kilo  I  .aves  40    0  41    0 

Crush.d,  1  34    4  0    0 

Tallow — duty  free,  P'-r  cwt 

St  reteralmri;.  IslYC...  43    0  0    0 

Tar— St.Kkholm ...  pr  lirl  33    0  0    0 

Ar  hnn;fel 34    0  0    0 

Tea — iiuty  6d  i«r  lb 

Couuou,  f.iir  to  go  d... 0    9  Oil 

Knisows,  lino  10  finest 12  2    3 

Psklint;,  fine  to  finest 16  2    4 

Ning  V«ng  and  Oolong  ...    0    6  3    3 

Soecbonirs,  finest 1     g  33 

Fli  werjP.koe,tinctofliist    2    4  3    4 

PoucUong    a    6  13 

Cai>er,  finest  0  10  18 

Orage.  l'eko-,g.>odtonn»8t    10  1  10 

Twanky,  fineto  IJysui  kiid    o  lu  y  ^ 

Hyson  Skin,  good  to  fine...    0    3  0  10 

liyson,  finest 3     8  4    0 

Young  H<  son,  fine  to  finest     16  2  10 

luiperial,  ftrie  to  finest 17  2     6 

Gunpowders,  Moyune 19  3    6 

Japan,  fine  to  finest 14  1  10 

C.d.Vng.Hyson  line  to  finest     15  2     1 

As'am  &  Ind  a,  dowry  Pek.     ai    6  4    6 
Timber  —  Timber     and 
llowu  Wo»Ki — Dant/ic 

■t  Mcmcl  fir.. .per  load  50    0  120    0 

Rii'a  fir   80    0  S5    0 

Swedish  fir 50    0  6<J     0 

Canada  re*l  pine   70    0  110    0 

—  ycllo^pl.le.HiKe  85    0  105    0 

—  —        siii'ill  65     0  75    0 
N.IIrnswk.SwCnn.lid.pine  80    0  120    0 

tjucb.coak    140    0  180    0 

lialilc  oak  100    0  170    0 

African  onk  00  0    0 

I.dioii  teiike  21)0    0  295    0 

Wainscot  logs  13  ft  oacli  7u    0  135    0 

Denis  8t  Sawn  it  Prep  red  Wo  d — 

N,.rway,Pet.rsbgsiand    £9  10  13  10 

SwoilUh  10    0  15     0 

Russinn  10  10  15  10 

Finland 8  10  13    0 

Cauaoa  1st  pine 20    0  25    0 

—  2iid 14  !(,  10  jQ 

American  spruce  9    0  12    0 

Diiulzic  deck,  each  17s  0  199  0 

Slaves — 

Ualll:.  per  mille £200    0  16C    0 

•Vuehec,  piritand.irddo.lM    0  0    0 

Tobacco— dy3/plliJ»opct.    s    d  ad 

Mnr>tiinil,  per  Ib,  bond 0    6  0    9 

Virginia  Iciif 0    0  Oil 

—  "'iP' 0    8  11 

Kentucky  U-af  0    6  0    9 

„    -        '"'I"    -; 0    9  Oll» 

Negioheud   dut.  .Vrt    1     1  2    a 

Culuml>lnnlf.duiy3/&Spo    0    8  11 

llnvuiia 2    0  6    0 

—  cigjirs,  bdduty  £^,..    6    U  21    0 
TurpeELtlne — por  .;wt 

Aine  ic«n  spiril»  ...„ 35    0  0    0 

I'r.ii.h  do  36    0  0    0 

Wool— i:il;;llsll— per  pack  of  210  lbs 

He.^ci  H.  Down  hugs. ..£19  li)  20  i» 

llalf-brud  ho;(s 20    ti  21     0 

Kent  leecos   21   10  12     0 

b.Duwuuwosftwothrs  111  10  17  10 

LeK-u«terdo   20    0  21     C 

8or  »— Clolhliig.plckkk  19    0  20    0 

Priino  18    0  17    0 

Cbo  CO 15    0  It  10 

nu.ir    It    0  14  10 

Coiiib.ii;!— W>;t«r  uial  20    0  111  10 

Pi>kloi'k    14  10  1»    0 

C  nin.uu    16    0  17    0 

llMrfiiMlchliig 24    0  26    0 

PLkl.  ck  uiaicJilng«  10    4  21     0 

S"l'>f                       ..     7  10  IS  1« 

Colonlu — i.rib                    t    d  t    d 

S>..uey.  Fieeiafc  enb...    14  18 

Hcouied.  ac 14  14 

L'ooaslitd  0    'i     1    u 

l.ocks  aud  lileciM  0  lO  17 

clip- and  skills |     1  17 

r.  Pidllp-FUtCe  A  laiKb     I     t  1     4 

llc.*uro<l,  &c »......«     18  14 

L'li»«slied  0    •!    I     s 

Lucks  sod  ploooB  ....        I     1  1)0 

Au»Uld».i't»oe  «  lamb    11  1  10 

H'     ■    ■  •         1110 

L'                      0    8  11 

„'-•                        ■<  0     »  18 

V.   l>.   i.'i-Mucte  Jtlainb     11  10 

tooured.Sc 14  1  10 

Uuwaslied  US  10 

Lurks  andpieces 0  1(1  la 

CapeU.  Ilopt-rtoe* 

lu-ilanib 10  14 

8caurtd,Se 10  11 

L'uwaalMd  ...„....,..„.    07  0  10 
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RAILWAYS. 

OKDISiKT  SllABKII  *SD  STOCKS. 


Autho- 
rlaed 
Usne. 


Xama. 


m 


S0234eOll  Stk  11.0 

6603SaVi  Stti,100 

DSHOO!  10  ;    6 


"ale  o»  bill 
Do  Ordinary  New 


K9V<i><  i'tk  10(1   Cambrian 

2S773:  20  20 
873600(  t'tk  UK) 

700<X>,  20  20 
4640510(i  Stk  100 
8SS0228J   SIk  100 

ssasssri  stk  loo 


Itrlstol  lint!  Exeter 1"'6 

93i 
*i 
29 

CnrcWiiU - Si 

imliliii  and  Belfast  Junction 

Ra«tLoni\on "1 

fJlanRow  and  South-Western  ..-ilsSJ 

Ureal  Eastern  *ll 

„„„„    Ho  East  Anglian  No.  2 .;  12 

g^iSSsd  SiK  100   Great  North  o(  Scotland  |  36 

«1208«6i  Stk  100   r.reat  Northern 128 


RAILWAYS. 
PBintitCTCK  Shares  a»p  Stocks -ContlnBad. 


Autho- 

rised 

a 

7x 

Issue. 

£ 

s. 

4<¥10(1 

lOll 

>lll 

481300' 

.Sik 

KKI 

608000' 

Stk 

100 

Stk 

I(K) 

200000/ 

Slk 

100 

Name. 


li 


1169275/ 
4280868/ 
116367M 
11163601 
13334694 


1169276/1  Slk  KK)  1  l)n  A>  A  ri'Cvesnodvd.  til  / 
.-tk  1(X)  j  Do  B  f  6  %  has  been  paid  B  ( 
Stk  K«)  !r,reat-'oiithorn&Wc!trn(IreInd) 
Stk ' KHi  O real  Western, Consol Ordinary 
Stk  100    Hiirhlsnd  

..».r_.^  Stk  100    Lancashire  ar.d  Yorkshire    

6839942'  Slk  IM    London,  Brichton,  ft  S.  Coast... 

82940171  Slk  1(K>  !lxin.,Chat.,*  Dovcr.Arbitration 

S0892199  Slk  100  11.0I  don  and  Norlh- Western 

778068Si  Stk  UK)  iLondr-n  and  South- Western 

4643H«:tf  Stii  10<)    Manchester,  ShelT.,  &  IJnoolnsh 
42«;iO/  Stk  UO  I     Ho  I'rfd.  ( Defdrccvg  no  An] 
42  l:««/i  Stk  UK)       Do  Defd  ('tii:8%is  pd  to  Prfj 

8887630/  Stk  UK5   Metropolitan, 


60370/ 
60370< 
60000/ 


J26000W  StklOO  'Metrop  lilan  District.......^ 


Stk  100 
Stk  100 
10  I  10 


Do  Hria. 
DoDef. 
Do  Redeemable 


(DefdrecTgnodiv) 
Vtil6%ispdtoPr{i 


10  I  10  iMetropolltan  &  St  John's  Wi  oil 

StkilOO  jMidland 

StklOO       Do  Binnlngham  and  Derby.. 

Stk  liX)  [Monmouthshiie  - 

St'  100   Norih  British  

Stk  100  i     Do  Edinburgh.  Prth.ADndee 
17010506]  >tk  UK)  iNorth-Eastem  Consols 

1976000/1  Slk  100  'North  London 

3230110/  Stk  UK)   North  Stallbrdshire 

276000/'  Slk  100    Rhjmney 

1662560/  Stk  11)0   Shropshire  Union   

1498300/'      k  100    SdUth  Devon    

3737666/  StklOO   South-Eastem 

DoPrfd.  (Defdrecvgnodlv) 

Do  Defd  t'tll6%lspdtoPrfr 

Staines,  Wokingham,  .fc  Woking 

StklOO  |TairVale  

10       6       DoC  

260000/  Stk  100  IWaterford  and  Central  Ireland 
200000?  StklOO   Whitby,  Redcar,  A  Miildlesboro. 

Pbf.fuehck  Sharks  a»d  Stocks. 


30000/ 

16038176 

978633J 

610000/ 

2613333/ 

1268082/ 


19B84C6J,  Btk.UX) 
ll)88496i|  Stk[loa 


16000 

877300/ 

23270 


20  !  20 


ISSi  I 
135     ' 

115 
121i 
109 
149 

77J 

224 
147i 
108 

7St 

no 

46 
71i 
105 
42 

104 

31 

138J 

109 

118 

66i 

39 
164 
120 

71 

75 

74 

73 
108 
127 

884 

184 
182 


1109586(1  StV'lOO    Bristol  and  Exeter  4% 

376000/1  S'k  100  Caledonian  6%,  No.2.. 
Stk  100  ^  "  •  ■  "  "  ■' 
278667/!  Stk  100 
1600001.  Stk  100 
830000/  Slk  100 
600000/  Stk  100 
200000/  Slk  1100 
400000/!  Stki  all 


Do  Scottish  N.  E.,  44% 

Do  do  Aberdeen,  gua.  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath.. 
Cornwall  44%  guaranteed 


156260/|  StkJOO  GlasF0w&Sth.Westerngua.6% 

648641100  jlOO  Orcat  Eastern,  6%  Metropolitan 
Stock,  scrip,  issued  at  105... 

960000/'  Stk  100  Do  E.  Counties  E.xten.  No.  1 

9600(K)/!  Stk  100        Do  do  do  Ko.  2 

641817/  Stk  100       Do  do  6% 

182380/1  StklOO  Do  E.  Union  4%  guaranteed. 

300000/  StkllOO      Do  Norfolk  6%  Ext- 1846 

806000/  .SlklOO        Do  do  64%  Kxt.,1847 

86980/  StklOO  Dodn  6'»(,  Wav.  Val.  ,1847   .. 

128880/  Stli'lOO        Ko  E.  V.  Harwijh,  4  % 

187450/  Stk  100  Do  do  Woodbridge  Exten.  do 

1298262/  8ti  100  OrcatNorttiini  6% 

760000/  Stk  100  Do  6%,  redeem,  at  10%  pm... 

810000/  StkilOO  Do*4%    do       do    do 

1000000/  StkllOC  Do6%      ito       at6%pm  ... 

676000/  Sik'lOO  DoLeed»,Iirail,*llallfai.6% 

2»;000/  Stk'lOO  Or>BtSiirlho(  Scotland, IstpreL 

1829100/  SikilOO  'Oreat  Stii.  &  Wsi.  (Ireland)  4% 

4436287/  SlkUOO  Gt. W.— llent.chargepergua.6% 

10017487)  StkilOO  Do  Consollduted  goaran.  6% 

486600  100  I  all   Lancastit  and  CarliBlc,44% 

794040/!  SU  llOO  Lancashire  and  Yorkshire  6%... 

280060/  Slk  100  Do  hnriisic) ,  6/  3s  10d%  ., 

2S7791/'  SiktlOO  Do  6%  {East  Lancashire)., 

638(H«'|  .-il-.ilOO  Do44'»,  (Black-  urn  purchase) 


746180/  StkiUKI 

1113070/  StkilOO 

343KX)/  Stk'lOO 

620000/  Stk  100 

6470111/  Stk  100 

335000/  Stk  100 

11226tX)/  Stk  100 

12400IKI/  Stk  IOC 

3161100/  Stk  100 

36IKI0()/  Stk  100 

107.')OflO/  Stk  10') 

200000/i  Stk  I'lO 


Stk  100  SHighbnd  A,  44  % 

StkilOO        Do  B,  5  % 

6J     OilLancHShire  A  Yorks.,  New  4  % 


StkilOO 
Stk/100 
Stk'lOO 
Stk  100 
StkilOO 
StkilOO 
StkilOO 
Stk  100 
StkilOO 
StkilOO 
Stk'lOO 
StklOO 
StkilOO 
StkilOO 
Stk  100 


London.  Brighton,  &c.,44  %,  185S 


3onth-Ea8tem(Read.ans.l/0»6il)'  234 

Do  44%  :102 

Do  lixed  44%       il03 

Ta.lVa'e,  >^o  1  jl82 

Watorford  £  Central  1  reland,8%  I  ... 


PniPEBEXCK  Sharks  A  Stocks,  witii^  Dividkkbs  Cok- 

TIKGKNT  ON   TIIF.    PkOFITS   OF    KACH  SeI'AEATE   YK^R. 

Call  donlan,  44%  guaranteed'.. 
Do  Scot.  Central,  inin.  7  %.. 
Do  do  44  %  irredeemable*  .. 
Do  4  %  convrtlble.  issued  at80 
Great  Eastern,  44  %.  1861  ...> 
Do  44  %,  1862  ...f 

Do  5    %,  1862  103 

Do  New  6    %,1863  100 

Do  lie  5    %,  1864 

Great  Northern,  5  %,  Irredmblc  114 

Do  Permanent  5  % 114 

Do  Bost'in  and  Sleaford,  4J  % 
482060/'  StkilOO  'Great  North  of  Scotland  44%,  A 

218030/'  StkilOO       Do  44  %  pref-  B 

6016!WU  S'klOO  |Great  Western— Consl.Pref.6°/( 
6136.5(1/ 
400000/ 
126120 
860000/ 
133900/ 
71601X)/ 
944000/ 
8301170/ 
1661335/ 
409656/ 
461)4183/ 
2197666/ 
210000/ 
300000/ 
860000/ 
1600000/ 
1000000/ 
300000/ 

100000/  Stk  100 

8fK)000/  Stk  100 

1600000/  Stk  100 

640000/  Stk  100 

600000/  Stk  100 

Stk  100 

Stk  100 

126000   18      18 

164376    16      12 

146100   20      20 

3860198/  Stk  100 

2406669/  Stk  100 

1869000/  Stk  100 

636000/  Stk  100  I 

2613000/i  Stk  100  I 

18«866f  6   6  ■ 

700000/  Stk  100 


104 


110 
109 
130 

li'o 


90 
118 
114 
105 
108 


100 
118 

lie 

137 


Do 
Do 
Do 
Do 
Do 
Do 


4  %,  1860 
44  %,  1861 
44  %,  1863 
6    %,  1866 

5  %,  1866 

6  %,1866 


116 

99 
106 

84 
100 

90 
100 
lOO 
109 
108 
105 

62 
117 


do 

do 

do 

do 

No.  8 

No.  7 

I>on.,  Chat_&c.,  Arbitratn,44  % 

London  and  North-Westem  5  % 

Do  Bedford  and  Cambridge... 

Do  Shrewsbury  ft  Welshpo.d 

T/mdon  &  South-Wcstern,  44  %  105 

Do  do  6    %  116 

Manchster.Shfr,&Linc.,6%  1865  107 

Metropolitan,  5  %  104 

Do  New,  6  %    104 

Do  6  %.  1869    104 

Metropolitan  District,  6  %  70 

Midland,  A  6  %  preference 116 

Do        B  5  %  preference 116 

Do         05%  ill8 

Do        D6%  ill8 

Do6%opt.tocon.Ang,31.1873'  21} 

i     Do  5  %  do  Aug.  31,  1877   |  164 

Do  5  %  do I  22i 

North  British  Consol.  4%,  No.  2,    87 

Do  Kdin.  A  Glas,  Ord.y.  44  %    98 

North-Kastern,  44  %  redeemb'e  105 

Do  Stockton  &  Darl,  Class  D»  124 

Do  5  % ;106 

Do  Ne  IV  6/  shs  6  %  Con. Jan.'76.    8| 
North  London,  44  %  (max  6  %)    ... 

605000/  StklOO   North  StaHordshire,  6  %  Jll2 

213000/  Stk  100    Rhvmney,  6  %,  1864 117 


209957/1  StklOO  ^South  Devon,6% 


109 
101 
101 
103 
110 

no 


808268/  StkilOO  (London A Unghton,5%guil.,No.l 
161013''  SlkilOO 
31/3:«l.'i/l  -Ik  1100 


106 
112 


262001)/ 
22000tl/ 

17743/ 
2200'K'/ 

1)1717/ 
27(X)UO/ 

712; 

460000/ 
872000/ 
1726U0 
866698/ 


Slk  100 
Stk  100 
Sli  100 
Slk  UK) 
Mk  100 
S  k  KK) 
S.k'lOO 


Stk  100 

6    all 

Slk  100 

10  ;    6 

260001  «  k  100 
17g9l)«3ll  Mk  10 
118741011  Sik'soo 
6M7281  MVliiO 
6JM00I  flkiloo 
M4412«l;  MkllOQ 
...       I  Slk  I  UK) 
10000001  .ilk  10 
17yl8Sl(  Slk  too 
00871    26       D! 
«on(»i/!  sitlinn 
In:..... 
z;.  1 

K 


Do  6%  do    No.  2111 

Do  6%  d  1 !13V 

Di6%  do    No.  41110 

Do  7%  do '162 

Do  6%  do  (W.  E.  ii  C.  P.)  ...  126 

Do  i%  do  1859 '  91 

Do  4{%,  do  1859 llOO 

I.ondonA;  N.W.C.ANuneaton6%in7 
LoiidonS».W..7%,latc3rdShrs.il66 
Do  {Porttmuili.  pcri»et.  anns.);  ... 
MBnclicat«r,She(.,A  Liacoln-6%  132 
Do  110  do        £61    64 

Do  do  do      34%    73 

Do  do  redeemable  6%     6) 

Miland  Consolidated.  6% 140 

Do  do  llristol  &  Ulrmlng-6%  137 

Do  CO  44%  rede,  iiiablc 105 

Uo  do  44%  Irridoc-inable 106 

Do  Leicester  £  ilitchen,  4%...'  96 
North  Brltisfa  Consol.  4%,  No.  1  90 
Nonh-Knst<  rn~Coniiolidated4%    97 

Do  4i%  reJecinable  106 

Do    !0.  N.E.  4%  )  :  ... 

Do   \Uetwlck  capital    f  I  ... 

Do  Stoctn.  A  Darlngin.  A,  6%    ... 

-1  I     Do  do  B  and  C,  6%    136 

1  !     Do  West  Hartlepool „..,  98 

II  jNoithSuflbrdabIre   „ |  a 

=  .»  100  l^aUiI>eron,nnt-ab«rg«„>„...114 


aomOOl   StklOO   Soulh-Eaatein,44%,  1869,No.  2 
1200001*   StklOO       Do  44%.1862,No.3 

691600/  Stk  100       Do  6  %,  1861 

70(XH)0/  StklOO       Do6  %CharlugCro»s,1863. 

825820/   Stk, 100        Do  6  %  1864.... 

•  Failure  of  full  dividends  in  any  given  4-yejr  not  to  be 
made  good  out  of  the  profits  of  any  subsequent  4-year. 


Links  Leaskd  at  Fixeh  Restais. 


Name 


Stki  UK) 
Sik'lOO 
25  a'l 
Slk  100 
StkjlOO 
Slk  UK) 
StkilOO 


60  I  all 
Stk  100 
MkllOO 
StkilOO 
StkilOO 
StkilW 


Leasing 
Companies. 


Stk  100   Birkenhead  L.\N.W.&O.W 

100    all       Do44%Pref Do    

StklOO    Buckinghamshire   Lon.  AN.-W... 

Stk  100    Che sttr  and  Holyhead  ...      Do  

Stk  100       Do  64  %    Do  

8U  100       Do  5  %  Do  

Stk  100  ClydeMlale,  guaranteed...  Caledonian  ... 
Stk  100  Colchester.  "Stour  Valley  E.  Un.  A  O.  E 
stk  UK)    D.indee,Po'th,  A  Abtrd.J.  Caledonian   ... 

Stk  100  I     Do  Preference Do  

Do  1st  Class  Preference      Do   

Ettsi  Lincoln  guar.  8  %...  Great  Northern 
GKister  and  Dean  Foresi'Great  Western 
Gt.  Ea-iterii,Newm.Ac.6%|Great  EAUtern. 
I    Do  E.  Anglian  BR  %... I    Do  .. 

Do  do  C  7  %    

Dn  CO  No.  1,6  %     

llkllOO   Gt  West.,  Bristol  A  Eleter, 
I  A -til.  Devon  Cos.  44  % 

Hull  1.1. '.selby    

Luiicaslcr  and  Carlisle  ... 
London  and  Blackwall... 

Do  44  %    

London  end  Greenwich... 

Do  Preference 

btk  KK)    London,  Tilbury,  A  South. 

StkiUK)    Lowestoft  gua.  4  %    

StkilOO  I     Do  8%  

SiklloO    Midland,  Uradford,  Pref 

Slk  100  i     1)0  Watlnck,  6  % 

Slk  100  'MIU  Kent  (i;i«y  Line)  .., 

60  i  all    Northern  &  Eon  eru,  6  %'Grcat  Eastern. 

60  i  all  I    DoO  % I    Do 

StkluO  'North-Eastern— llartiepliN.-E.—  llorwk. 
Stk'lOO  North  A  Sth.-West.  JancLSiN'VM.tN 

Stk  1(X)   N.-We>t.  A  iierp.preL6%lMtdla  id 

Stk  1(X)       Do  3  inlniniumli%...|    Do  

SlkjlOO    Nolllng.  A  Urolith.  K  A  CiGreat Northern 


98 
103 
98 
59 
128 
119 
102 


Do 
Do 

AssocIatd.Co.'s 
Sr.h.-E.-Vork 
Un  A  N.-W.. 
Great  Eastern, 

Do   

.South-Eaatern, 

Do  

Peto  und  0  ■».. 
G I  eat  Eastern. 

Do   , 

MMIond 

Do   

I^.  C.  A  Dr., 


RAILWAYS. 
LnrBS  Lbaskd  at  Phcbd  Rektaia — Continued. 


106 

216 
105 
106 
64 

iSi 

92 


67 


159 
116 

106 
98 


e    1     • 


Stk  UK) 
StkjlOO 

StkilOO 
StkilOO 
Stki  all 
StkilOO 
StklOO 
20  'all 
20  !all 
20  lall 


Name. 


Rnyston.  Hitch,  and  Sliep. 
Shrew^bnrv  and  Hereford 
6  %  Rent  Ciiarge  Stk 
S.Yorkshire  .fc  Hiver  Dm 

Do  4  %  guaranteed    .. 

Do  5  %  guaranteed 

Victoria  Statu.  A  Plmllco 

Do  .14% 

West  London,  Class  A 

Do  Class  B 

DoCassC 


Teasing 
Companies. 


GrerttNorthcrn 


112 


LtN-W  &0.W. 
Msnc.  A  ShelT. 

Do   .. 

Do   .. 
Ot.  Wstm.,  Ac' 185 

Do   .„ il03 

W.  Lon.  Ex. 
Lon. 
AG. 


L>o    .M ;iuo 

.  Lon.  Ex.  (\  ... 
n.A  N.-W..<  ... 
Q.W li  ... 


Debkhtckk  Stocks. 


Autho- 
rised 
Issue. 


00 


216572/  StklOO 

304200   ...  'lOO 

83267U  StkilOO 

ISlOOOOf  StkilOO 

2il677M/  Slk'100 

4154266/  Stk  100 

2646287^  StklOO 

668433/  Slk  100 

37232-81  Stk  100 

2079»681|  i5tk  100 

lOlWOO/  StkilOO 

2906016/  StkjlOO 

130623911 

2289539/ 

6233058/ 

668874/ 

1163197 

40000/ 

1000000/ 

300000/ 

18268321 

126000/ 

35826U 

1120471/ 

4,386238, 

1625006/ 

241073/ 

400679/ 

6219910/ 

1138119/ 

873116/ 

3198601 

2761601 

87980/ 


Name. 


Si 


Cornwall,  guaranteed 44%  108 

East  London «  %il07 

Great  Eastern 4  %    99 

Do  A 6  %  114 

Do  B,  1867,  redeemable...5  %  114 

Great  Northern   4  %  101 

Great  Western 4  %  1004 

Do  44%  106 

Do   44%  109 

Do  6  %  121 

Highland  44%    ... 

Lancashire  and  Yorkshire... 4  %  101 

London,  Brighton  Ac 4  %j  89 

Do  perpetual 44%il07 


8tk|100 
StklOO 
StkilOO  iLond.,  Chat.    «Dover  Arb.44%il02 


StklOO 
Slk  100 
StkilOO 
StkilOO 
StkilOO 
Sik(10(. 
Sllc  KK) 
StkilOO 
StkilOO 
StU'lOO 


Stk  100 
StklOO 
Stk  UK) 
StkilOO 

60001K)/;  StkilOO 
43592831|  Stk    95 

6SS2921i  StkilOO 


Do  B  44%l  97 

London  and  North  We8tern4  %il03 

Do  do  34%  I  ... 

London  A  South  Western  A.4  %  1 1004 
Miinchester  Sheffield,  Ac.e  %1117 

Do                   do  44%  1 107 

Metropolitan  4  %1  99 

Do  44%  105 

Metropollt.in  District 8  %  124 

Midland 4  %  101 

Do  44%l:06 

Do  44%  ;ia9 

North  British,  E.  P.  A  D.B.5  %l  ... 

North  Ea.,*rn .4  %  101 

Do  44%  !l09 

North  Lnndon 44%  100 

Nortk  StafTordshire    4  %I102 

Sonth  Devon    6  %|lM 

South  Eastern  PerpetluU  ...4  %    ... 

Do  do  1867 6  % 

Do  do  1868 6  %l 

South  Yorkshire,  Ac 44%  1 1  •  " 


3099001100    100 
147300]  StkilOO 


British  Possessions. 

jTooTlOO  iAllanlic  A  St  Lawrence  > 

Do  6%   Sterling  Mori.  liomL- 

Do  3rd  Mortfjat-e  Deben.,  ISDI 

6181336/    StkillK)    »ombay,U,iroua&C.Indiag.6'V 

52613    10  j  10    Burtalo.teLakeHuronPreference 

6000001  100    100        Do  do  54%  Uondi 

...  I  ...       Do  do  64%  Bonds,  1872-3 

StkilOO    Cspo,  guaranteed  6% 

SikiloO   Cariiatic,  Lim.,  guaranteed  &% 
Do  do,  issued  at  12s  pm 


600000/ 

80000/ 

37000 

1360001 

1120001 

100000/ 

1000000/ 

26000 

21913660 

418000/ 

9500 

3426144/ 
600000/ 
600000 


900000/ 

13716360 

9391 

8685 

48074 

S24S001 

3500001 

60001 

20817s 

6470001 
760000 
24.8610/ 


20 
Stk 

100 

100 
Slk 
20 
Stk 

llK) 
10 

Stk 
100 

1(» 

100 
100 

100 

stk 
20 
20 
20 
Stk 
Stk 
20 
204 
100 
100 
100 
100 


100 
100 
all 
100 

20 
100 
100 

10 


Demerara 

Do  7%  perpetual  preferonee 
DunedlH  A  P.  Chaliner8,Liin.,6"^ 
Eastern  Bengal,  guarauteed  6'^ 


U  i  all  iPreston  and  Wyr  c  .»m..|UA»<-WJsL.Y|  46 


206000/100 
66000/100 


6%,  ...    1 


1" 


60604301 

Stk 

10000001 

Slk 

6000001 

Slk 

1710 

2(1 

41416 

20 

10694 

60 

...       ilOO 

...        100 

335000  luu 

210000    ... 

2860a0<    ... 

40000001   ^^ 

•399M0{    8lk 

71001 

U"i 

.iUI2 


Do  do 

Ea-t  Indian,  guaranteed 
Ei'ropeanAN.A.8%  1  Mri .  1 : 
Glasgow  and  Cape  IJret, 
Scotia)  Coal  ^  Hail  i 

100   Grand  Trunk  of  Cana  a   

100       DoEquii  .Mnrt.Uds.l  clirg.6% 

all       Do        2nd        do  Scrip 

KX)       Do  1st  Prefersn^u  Bunda 

100       Do  2nd        do  

100      Do3ra        do       Stock 

100       Do  4th         do  do      

100       Do  Island  Pond  SlI.  Ml.  D.  Sc| 
100   Great  Indian  I'eniusula,  i:ini./>  v 
12        Do  New 
Do  New 
2       Do  New  ' 

100  Great  South,  of  India,  guar 

100       Do  41% 

2       Do  I    ■• 

204  Great  Western  of  Canada j  ID 

100  Do  6%  Bonds,  payable  18ri...ilol 
100  Do  64%  do  do  1877-»11'2 
100  Do  6  %  do  do  1890...11IW 
100      Do  6%  Pref,  Issued  at  80,  cnii.l 

vertible  till  Jan.  1,  I^mi 
all   Intematul  Bridge,6  %  M 
100        Do  6  %  Mori.  Pref.  .S' 
(Secured  by  O.  Tnik  Cana    ,  t 

100    Madras,  guaranteed  6  %  

UK)       Do  do        4|%  

100       Do  do         44%  

2        Do  do  6%  : 

6        Do  1871,       do  6%  i 

60    Melbourne  A  llobson's  Hay  Hiii  i 
100       Do  6%  Bonds,  payable 
100       Do  6%     do  do 

all  IMldland  of  Canatia,  Stl; 
100  iN.of  C«nada,8%,  Isiprcf.Uii  ii 
100       Do  «'V),  2n<l        do  ^ 

100  lOudeS  Rohilkunu  guar.6%  ..       ■ 
10  1     Do  shuroi  6%  ...    ■'• 

100  iScinde,Pnnjaiil).ADclni,guA.d%  107 
.,11    WolllDgton  Urey  lit  Bruce  Ky  of 

Cauadii  7  %  Uds,  lit  Mori  |  e< 
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RAILWAYS. 
Foreign  Railwat.«. 


Antiio-!  * 
riacd  I 
liane.   .  sq 


Name. 


?s 


60I4S  10 
SHUVVj  20 
4JV-'      5 


&■■■■   :■> 
\S^H   all 

•0000  le 

a»7«o  16 

U2000  20 

MW  20 

3»00  20 

20 
17M0J  40 


I1«M0 
lUUO 


aoooo 


IPOOi) 

20  . 

tiottv 

16 

15««.' 

10 

ISOP 

10 

Uii" 

10 

47.'O0 

20 

trrjji) 

20 

S'-":«»»> 

20 

(.»v»r.| 

20 

frKlOlli 

10 

(•aooui 

i 

SMCol 

4 

Sinoo 

20  ■ 

17vW) 

10 

l(»>i|»i 

750.0' 

1J*«>| 

1S2S01 

10 

40000^ 

to 

43000* 

20 

»r57 

SJ 

JVX. 

lo 

SW-o- 

2»> 

•U    Antwerp  and  Rntterdam  i  26 

all    B.ihla*  San  Francso.  L,!r.7%!  20i 

all    BeiglaB  Eaatt^rn  Junction '     3t 

-".    Bncnos  Avrea,  Gt.  Sjiathern,  L.    Hi 

Do  6  'S.D.-benture  Slotk 103 

DoTtilo — 

til    Central  Arirfntine.  L..  sua.  7  %[  17 
all    CeKtml  Vruptiay  of  Monteviedo  39 

all    CopiaiHi •  • 

all    Diioaburi.-  t  Witcpsk,  L,  Scrip    18 

all       Do  ResUierfd „ —    17} 

all    Dutch-Hheol.h    2Sj 

8       Do  New    _ 104 

14   Ea>t  Anicntine,  Limited,  g.  7  % 

all    ^■aIT^■TTl  nf  t'riinc«  ..«.« 

1~  r    .trLR-il.,  L.,  latiaa. 

a:  i.boorz „.. 

a..  /.^mowitz.   Litnit*-d. 

,-;:ar.ir.!(i?d  7%,  I»l4  2nd  iaa. 

all  (Mexican.  IJmited   

all    Namor&LiaEC.gila')    bv  the  I 
\      I4f  per  annum..  V  B^l^an  < 
all  I    Do  ^a  S  %  Prct  I  Gorernu  I 

all    Sortbem  of  France   

ail   N.  Rall.of  B.  Ayre«.U.inuu'.:%    13i 

all       Do  Deferred 13 

all    Xorwe^Un  Trunk  Fref*Teitce... 
all   Ottoman  (Str.yma  to  Aiilin)...., 
all    Paria.  L%  ona.  ft  Mfrtiterraiiean 

all    ParlnandOrieana  

all    Re«:ife  S.San  Franc'.aca.i~,i;.7% 

10    R-valS.irJIr.Un 6k 

all    Boia!  Soediab I 

all       tlo  7  '\>  ~ I     2} 

all    -'atnbrr  and  Meuae 14 

all  '     Po  6t  *  Prcf.rence  — 12 

I'aulo,  Limiled.  una.  7  %...    22i 
.Vuatrian  ft  I>omb  -YcQctn.    171 

.  m  of  France    

.^wi-vli^h  Central,  Limited  ......    15i 

all  Turin  and  Sarona  _ 

20   V.ma. 61 

all    We»!  rUn.iera _ 13j 

E  ^  SJ  %  Preference  12 

ill    Weatef"  *  N.-Weatern  of  France    ... 


RAILWAYS. 
Fnuieit  RaiLVAT  Obugatioks — Contlnaed. 


B   ,  Yra.i  At 


Name. 


841 

84} 
100 

20 
4 

20 
100 
100 
100 

100 
100 
100 
100 

100 
100 

20 

20 
100 
100 
100 

20 

100 

4 

100 


t  ...    Charkow-lCrementaclip,  fruar...  5  % 
par  Dutch  Indian,  guar,  by  Dutch 

Home  Government  4i% 

par      Do  1969   41% 

par      Do  1971   ™ 6  % 

26    Eaatem  of  France 6  % 

6    Great  Luxeiubourjf  5  % 

25       Do G  % 

...    Havana  and  31atanzafl. 7  % 

DolSBS    7% 

I  I  par  Iqul(]i:e  and  La  Xoria  Railway 

Pi-ni.  Mort.  Dcben.  Scrip  ...  7  % 

[  ...    Knrsk  Cli.irkow  Azow  5  % 

|1<»  [Matimziia  an.l  Sabanilla 7  %' 

'    100    Mexican,  Class  A  Mortgage...  8  %; 

!l00       DoBd>    7%, 

I  ...    Moscow -J  roalaw,  guar  by  Riu  6  %! 

...    MoskJw-Koursk 6%' 

...    National  Pisca  to  Yea 5  % 

I  20    Northern  of  France  3  % 

par  North  of  Spain  Prioritv 3  % 

100    Orel-Vit<b«k.   guar,  by  Russia  5  %' 

par  Orleans  and  Rouen    3  % 

100   Uttom^in  (Smyrna  to  Aidin)...  6  % 


.x  KauwAT  Osirai^na 


in  ->t     par  Antwerp  and  Rotterdam 3% 

100  7  '  ar  Hucharest  and  Giurgevc,  guar..  7  % 

100  S  paracentral  Argentine,  Isl  issue  ...7% 

100  1.1  par  Cent.  I'ruguay  MonUriedo  Scrp  7  % 

.  ...  I  ...  |Cbatkoir-A»UC  gam. by  Kossla  i  % 


103 


100 
»4 


100  5 
20  90 
20  99 
20  ;  99 
20  '  99 

100  ... 
20  92 
12  27 
20     »4 


20    I*aris,  Lyon9,  ,fe  Mediterranean  3  % 

100  iRecife  A  San  Frauciaco    6  % 

G  'Royal  Swedish  G  % 

...    Sa;;ua  La  Grande..... 7  % 

...  ISan  Paulo,  1874 7  % 

Do  1877    6  % 

...  I     Do  1879    6  % 

par  Smyrna  and  Cassaba,  Limited  .  9  % 
20   S.  Austrian.  &  Lumb-Venetiac  3  % 

par.     D0  1S71 3  % 

20  ISouthern  of  France  3  % 

20  [South  Italian 3  % 

...  'Tamboff'Kozloir.  guarrnteed...  5  % 

par  Varna 3  % 

par  •    Do 6  % 

20    Western.  A  N.-West.  of  France  S  % 


BRITISH  MIXES. 


81 
81 
99 

"4i 

23 

83 
49 

84 
93 
88 
95 
77 
93 
98 
82 
11* 
8J 
94 
45 
95 
11 
103 
SI 
88 

102 

103 

1(15 

10 

lOJ 

11 

7» 

8» 

6 

7 

11 


BRITISH  MINES— Continned. 


Autho- 
rised 
Issue. 

m 

Paid 

Name. 

Closlnf 
Prices. 

896 
9000 

"i 
"i 

13/17/6 

410/8 

Si 

84 

541 7/0 
3/1  Ifl 

10/ew 

li 

7Ave 
2ina/s 

all 

9 

ail 

Sim 

1 

10 

Marearet,  "Uny  Lclant" 
Marke  Valley 

6        B 
\\       2 

40000 
400 
696 
G610 
1120 
612 
6138 

Mwyndy  Iron  Ore,  Linr.. 

^ew  Seton 

N'orth  Ro-kear   

North  Wheal  Crofty 

I'roTidence,"UnyLpiant" 
S  Caradon.  "Liikeird" 
South  Condurr'>w 

2t     2d 

■9*  n* 

120     140 
6        6) 
13       17 
11       12 
53      64 

466 
1200O 
6000 

**outh  Wheal  Frances ... 

Tankerville,  Limited 

riM  Croft 

12000 

Van,  Limited 

374     424 
9       11 

"»i   ioj 

54      59 

6000 

110692 

3000 

West  Ba»<et  

WitCarailOM.'-Llskeard- 
^Vest  Chiverton 

fiOO    ... 

46} 

7/14/0 

9 

64 

'■Vest  Setrtn 

612    ... 

612    ... 

6000    ... 

Wheal  Uaa^ct,  ••Redruth" 
Wheal  Biiller,  "Redruth" 

55      60 
9       11 
4        5 

1034 
3il6 

... 

WI.MarvAn.-.Menheniui 
VVh  al  Setim  

4        0 

U      60 

Autho- 
rised 
Issue. 

£ 

m 

PaU. 

Name. 

Closing 
Prices. 

IMOO 
12000 

10310 

512 

6144 

6 

1 
6 

aU 

aU 

2s 

65 

Asabeton,  Limited 

Caegynon,  Limited  

Devon  Great  Consols  ... 
East  Basset,  "Illogan" 

2       Sp 
12       14 

24      21 

17      19 

6000 
1906 

5 

4/9  "0 

East  Wheal  Orenville  ... 

12600 
G908 
1024 

all 
40 

enojo 

Gieat  Laxey,  Limited... 
Gt.  Wheal  Vor.^^IleUton" 
Herod's  Foot  

Id      17 

5  6 

6  7 

•000 

Uiagston  Downs  

5        « 

COLONIAL  AND  FOREIGN  MIXES. 


«I1     Alitiuil  08,  Umiccd 

J  all     Almftda  A  T'xlto  Coiisol. 
(all        Silrer  Miiiins;,L.)initO(l 

1  Anglo-Argeiuine,  l.im... 
7      Australian 

all  AastralinnUniteilGiilit.L 
all     Colorado  Territ)le  Lodt 

Mining,  Limited 

16J    Coplapo,  Limited 

148      >onPedro,NnhdlRuy,L. 
all     Eberhardt&Aurora,  Um. 
all     Tortuna,  Limited  ,. 
all     PiontinoA  Bolivia  01d,L 
all     iveneral  Mtiiiticr  Asd.,L. 

1/3/0    Kapunda,  Limited 

all     Mnarea,  Limited  

2  f.rf)n»mn  &  California,  L, 

3  Luaitanian   LimiteJ 

all     Pacific,  Limited 

all  jl'anulcilli)  Copper,  Lim. 
all  PestartinaUiiitedGld.,L.j 
all    iPontgibdud  Silver  Loadj 

j  Mining  and  Smelting.. 
1  iPort  Phillip,  Limited  ... 
all  Kiflmiond  Con.  Min^r,  L. 
all  lltussia  Copper,  Limitod.. 
all  iScottijih  Australian, ijin. 
all    jSierralUitteMGoldMliiig 

j  Limited,  Ordinary  ...  3J 
100  iSt  John  del  Ituy,  Lim.  166 
all  Swealand  Creek  Gld..L.  4} 
as/firij  United  Mexican,  Llni.  2? 
0  I  Vancouver  Coal,  Limited  2 
all  York  Peuinsida,  Limilid  ^^ 
all    |Vudniiututuaui£3.Aua.,L 


35OO0 

2 

60000 

1 

701X10 

1 

6000<l 

1 

2(1000 

20 

20000 

2* 

21000 

6 

10000 

20 

76182 

1 

13500 

10 

25000 

2 

60000 

2 

20000 

20 

68000 

U 

16000 

3 

16600C 

2 

7927 

« 

15000 

7 

60000 

4 

8OOO0 

s 

10000 

20 

100000 

2 

3200C 

6 

soooe 

iO 

120000 

1 

87183 

2 

220000J 

Stk 

16OO0 

4 

43174 

30     i 

lOOOO 

10 

76000 

1 

46000 

3 

2i 
U 
i<» 

^1 

lot 

i 

4 
2t 

i 

19 
6t 


3 
2» 

iv 

«J 
•11 
( 
11 
Id 
4i 

.,1 

3 
i 

21 
'4 


U     iJ 


3} 

176 

4j 

?* 
2ip 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amoont 


ATWBfe; 


Ktt 


DIvidaad  par  CMit. 


aipended  I  jBeveouc 

per  last  I     "*'    '     past     2nd  half  IK  baU2Dd  half 
Keport.    p«rmUa^'h'ir-]r*ar!    1871.    i    187S.   |    1S73. 


Hama  of  Ballway. 


RECEIPTS. 


Week 


Merchn- 
Passcn- '    dlse, 

I    gers,    'minerls,'  week 

•Bdltg  '  parcels,    cattle,   Receipta 

I     Ac.  dec.  IS72. 


ToUl 


i 

•i'.'.i-', 
1347121 

'ISfU 
iMUH 

onuM 

ixma 

MOHIS 


£      I 
16141  ■ 

18(1 : 

aiw 


£ 


lttl831S 
1074IIT> 

»"• 

6: 
*•  ' 
%• 
fk. 
17- 
17- 
1* 

>*:• 

I: 

»»7i:<;  , 


»: 

7'- 
1 

*i- 
l: 
It 
!)• 


HIM 
S«MS 


63^705 
S6671 
II80M 


mm 

•7HU 


17WW 

isarnMl 

■3 


B   d 

15  0 
10  0 

60 

6  0 
17  6 
17  • 

00 
17  « 
(  0 

7  •  , 

16  0 
IS» 

00  ' 
76  , 
2  6 
24 

•Sol 

0  0 
10  0  I 

7» : 


£   s   d 

0  16  0  I 

3  10  0  ' 

4  60 
2  16  0  < 

2  10  0 

1  16  0  ' 

too; 

3  0  0  1 
0    6  0 

5  0  0  j 

2  16  0  i 

a  160 


£   i  d  I 

s  i'i  0 

4  6  0 
3  too 
1  15  0 

3  00 
<  00 
3*0 

4  "24 


'Belfast  and  County  Down 

IBelfaat  and  Northern  Countiaa  . 


3  14  3     4  11  3 
8  10  0  I  4    6  0 
17  6 
3    6  0 


iBIyth  and  Tyne  

Bristol  and  Exeter 

'Caledonian 

!Dab(ln  and  Drogheda    , 

IFumoaa 

I'Olasgow  and  South-Western. 
jOreat  Easum 

Great  Northern   

I'Oreat  North  of  Scotland 

iGreat  Houtbern  ft  Western  (Irishi 

•iJrcal  Western 


0  16  0 
2    7  4 


i  0  0  I  3  0  0 

1  6  0  2  i  •' 

4  0  0  <  4  10  '< 

0  10  0  I  1  0  u 


Ire    .... 
t  ni,  4c..,. 
nth  tjo. 


;:    ond.. 
Liuclhsti 


«*01H 


i/l  i.'.i 
41«"S 

■■■;ii 


It  0 ' 

2  4 

10  0 
II* 
0  0  : 
00  ' 
00 

0  0 

to 

00 
t  0 

l«0 


S  10  0  I 

2  0  0  j 
1  10  0  I 

0  If  0 
4    to 

3  00 

1  If  0 

1  is  0 

I  ISO  I 

too 

3     t  0  ! 
I  10  0  ' 


S  110 
t    t  0 

3  0  0 

0  IJ  n 

4  1-. 

1  '' 
1  1 

0  .. 
8 

s   •. 
t  ' 

«  I" 

1  i 


LancasM 
Lon  'on   . 

Lonilon.  I 

I.    ■ 

Mil.    .•.. 
M  ,.  .:•  r 

M.if.j ■  

j    i!it  Jolm'a  WooU  

Metropolitan  District    .„ 

Midland ...._.„.. 

Midland  Great  Western  (Irish) 

'Monmouth* hire   m..«« 

•N.iri'i  Hrltish „.,„.. 

I'lem  (ConsoU)  ......... 

tidon .,....«, 

ifTordahlrs    „., 


'tern ... 


I     1873 
June    27I 

£i 
X» 

»i 
28 

2»: 

28. 
28 
2*! 
28'. 

»l 
291 
241 
2» 
28 
29 

s! 

19 

22 
29.. 

a».. 
» 

27 
Z8 

» 
S8 


M'., 

28 

20| 

24.. 

29 

■27 


Ac. 

dec. 

£ 

£ 

767 

388 

2071 

1554 

1969 

2204 

«7S7 

37«« 

1987S 

32164 

1511 

918 

2006 

7S93 

24121 
23994  I 


8006 

63114  I 
2«(4«  I 
8:905  '■ 
iB7l3  ' 
29:11(1 
IHIIfl  i 

160? 

9t52 
478 


6921 
63S<il 

37709 
9UB20 

70">» 
IIOM 

a717 

BM 

21364 

2151 


86144 

70034 

4674 

6318 

707 

ati« 

16440 

13787 

89111 

84204 

401 

2384 

••—"•• 



2ec)74 

M4t 

84M 

2484 

2270 

»7f  ' 


2142 
1440 


■     £ 

1146 

34:» 

4183 

10653 

61841 

2429 

98l« 

:7»90 

44523 

630U2 

4711 

ISOiS" 

107106 

6tl6f 

172586 

33801 

•J0390 

18-183 

2166 

309:a 
leia 

8037 

611 

4tU7 

104084 

MM 

4MI 

8M07 

113411 

7021 

mil 
tm 

84740 
4110 
ttt> 
44*8 


jTraffio 

Same   I  mlla 
per 


£ 

968 

3146 

3938 

9686 

47486 

2410 

8820 

16920 

42684 

61l7t 

4291 

18465 

98917 

60069 

160819 

S103U 

37761 

14241 

2416 

27478 

12  tl 

8796 

665 

4806 

94899 

8»1 


weak. 


£ 
26 
27 

109 
09 
72 
32 

104 
64 
61 

1C3 
18 
31 
74 

148 

111 
90 
69 

134 
48 

ni 

(18 

111*1 
:»2 

4<I7 

121 


Aggregate 
Rccei(<t«  of 
Half-yeal. 


Milea 
open  in 


1873. 


1872.    11873.1872. 


£       ' 

:»s78 

8iil-3 
8Ki<l3 
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44J 

13«t 
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laet 

38 
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w 
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61 

1 

7M9 
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■i 

sta 

41 
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•- 

£ 

17793 
70013 
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...       I     76 
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.    311 

7    :69j!  7611 

■■<    613  {  613 
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.  I5lil 

,    37(11 
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4f 
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88 

)    ? 
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.      47, 

13ii. 

l«' 

2»7 

3t«' 
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<     lU  1    48 
■<   104t   lot 
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THE  ECONOMIST. 


[July  5,  1873. 


TTNITED      STATES      KOLLING 

U  STOCK    COMPANY. 

FIRST  ISSUE  OF  SHARE  CAPITAL. 

The  undcr!<iftird.  beinc  in«lniPted  by  the  Tionnl  nf 
Directors  nf  the  »boTe  Compnny.li- reby  Rive  notice  th.t 
a  Divi-ien.l  of  24s  pfr  •hurt-  (b-ing  at  llle  rale  of  12  per 
cent  per  nnnnm  for  tlie  Six  Month-,  enil'nit  30th  Juno), 
will  be  PAYABLE  on  the  FirJt  IMUO  of  Share  <  ai'itl 
of  tlie  Company.  ■  n  »nd  after  tlie  l«th  instant    at  tlicir 
Counilnp-house,  on  pr.nloctlon  of  the  share  ccrtific.lles, 
which  must  I  e  'eft  t-rce  clear  daya  for  verificatiot. 
(.Slcned) 
BISCIIOFFSHEIM  and  OOI.DSCHMII)  r. 
As  AKcntB  in  I^^ndon  for  anrl  on  beha  f  of  tlie 
l'nl:e  ■  Stales  liol  ine  Stock  Company. 
Foun  ler'a  court,  Loihbury,  Lond  'n,  lat  July,  1873. 


u 


NITED      STATES     ROLLIXG 

STOCK  COMPANY. 
SECOND   ISSUE   OF   SHARE   CAPITAL. 

The  undersigned,  belnK  instructed  by  the  P.oard  of 
Direct- rs  .  f  the  above  Company,  hereby  {jive  no  ice  that 
tt  Divi.leml.  at  tlic  rate  of  12  per  cent,  per  annum  for  t!-.e 
Six  Months  endiuR  30th  Ju"e.  «ill  lie  PAYAIILE  on  the 
Second  Issue  of  Share  Capital  of  the  Company,  at  their 
Coi'nllnK-house,  "n  and  after  the  18th  inst.,  as  follows  : 
—On  fcrip  cerlitioato.  fully  paid  previoua  to  3Ut  De- 
cember last,  a  dividend  of  2-lB  per  share;  as  to  scrip 
cerlilicates  not  fully  paid  on  Slst  December  I'St  the 
dividend  will  bo  calculated  on  the  amount  of  the  instal- 
ments from  flic  reaiiective  dates  on  which  they  wore 
paid.  Holders  are  requir."t  to  leave  their  scrip  eertifl- 
catcs  four  cle:ir  dnys.  After  verification  they  will  re- 
ceive in  exchange  for  same  the  definitive  share  certifi- 
cates, together  with  ti'e  amount  «f  the  dividend  due 
thereon.  (Signed) 

BISCHflFFSHEIM  and  OOLDSCHMIDT, 
As  Agents  in  L  ndon  for  and  on  t)ehalf  of  the 
United  Stales  ItoM'g  Stock  '  ompanv. 

Founder's  couit,  Lothbury,  London,  1st  July,  1873. 


D 


UTCH 


I?JDTA 

COMPANY. 


RAILWAY 


ISSUE  OF  4,nil.),fH)0f  FOUH-AXD-A-FtALF  PER 
CENT.  onLIQATlONS,  guara..tied  by  tt.e  Home 
Governirent. 


Notice  Is  hereby  ciTeii,  that  the  Thirteenth  Coupon, 
due  the  Isth  of  jiily  neit.  will  be  PAI",  on  and  after 
that  day,  at  the  option  of  holders,  either  in  London,  at 
the  Office  of  Messrs  Horstnian  and  Co..  with  jtl  ISs  Id, 
or  in  Amsterdam,  at  th-  Ortice  of  the  Kas  Vereeniginp, 
with  22f  50c,  or  at  the  Hague,  at  the  Office  of  the  Com- 
pany, with  22f  60c. 

Notice  is  further  given,  that,  on  the  7th  June,  1873, 
at  the  Hague,  in  the  presence  of  Mr  W.  J.  Irlikcndal, 
Notary  Public  of  tlds  place,  the  following  seventy- 
three  Obligations  were  DItAWN  for  Kedemplion:  — 
No«.  181 

4o2 

<H7 

935 

lua 

1500 

:t>oi 

21.18 

23:o 

2U3S 

3140 

3461 

3833 

— and  that  the  sa-r.e  will  bo  PAID  OFF  at  P»r  on  the 
15th  of  July  next  (after  which  day  tlie  interest  thereon 
will  cease),  at  the  opti  n  ol  holders,  either  in  London, 
at  the  Olhce  «  f  Messrs  Hor.tman  and  Co.,  with  £84  15s, 
or  in  Amsterdam,  at  the  Office  of  the  Kai  Verceniging, 
with  1.00<lf. 

Bonds  and  Coupons  are  to  b«  left  three  clear  d.iys  for 
examlnatl,  n. 
The  Hague,  June  0. 1873. 


i?.-; 

312 

321 

388 

415 

453 

4«« 

485 

497 

610 

6«1 

085 

779 

811 

837 

951 

084 

1000 

1043 

10.50 

1205 

1209 

1218 

1223 

1401 

1543 

1«28 

1832 

1U48 

1781 

1811 

1886 

1H47 

lulls 

2125 

2180 

2309 

Ml  2 

2.337 

2339 

2478 

2632 

2«42 

2707 

2883 

30i7 

3087 

3090 

3099 

3134 

3250 

3.335 

s;«6 

3411 

3445 

3602 

3009 

3621 

3663 

3809 

MORTLOCK'S      POTTEEY 
OAIXPHIKS, 

20:i  and  204  Oxfokd  Kt^kkt  ;  bikI 

31   OKCIUUD  STBKICT,  I'OKTMAK  BqCARK.  W. 

TN    CONSEQUENCE    OF    THE 

X  approai-hiiig  cloiiv  of  tli«  London  Mason,  JOHN 
MOKTLOCK  btgi  to  intimate  :hkt  from  Mu.  day,  the 
7tli  of  July,  to  ihe  2nd  uf  AiigUKt,  the  whole  uf  hi«  lur^o 
»tock,  c*  mprUhig  every  vartt-ty  of  UHiful  aiuUirnanientul 
china,  glarfi,  und  tarthrnwnre,  will  be  ON  SALE  at  a 
rodjctivn  uf  10  jwr  cent.  Irum  the  original  marked 
prlcet. 

MrMORTLOCK  wishea  to  obaerre  that  Ibia  allow- 
ance ia  made  for  CASH  ONLY. 


;OLE  ADDBESSES:- 

J     203  a*id  }»>i  «.*xroRD  Btubxt  ;  and 

31  Okchard  8tkic»<t,  tomuAH  Squaiib,  W. 


■UOLLOWAY'S  PILLS.— WOllN- 

XX    out  Kuflerers  may  hope  (or  leliel  iroic  these  put  i- 


may  hope  lor  leliel  Iroic  these  put 

lying  and  strengthening  pills,  after  iiliyslc  and 
pl>y>ieians  have  failed  to  .H.et  a  cure.  In  all  disorders 
or  the  •lomi.cii.  Irregularitiea  o(  the  l-oweis,  dernng.- 
"f."'"  °',  "1"  "'•'■•  »»d  diw  nsiis  of  the  kldufys.  tl  ese 
111  be  found   espiclally   useful  in  reinstitnting 


pllU 


^.!^!I°!!f""'°""'' ••*"""■  liollowa.s  pill,  clear  awa> 
Ler.  ■.'!,"•  ;'"""■•  ■■"'•""ous  panicle,  from  tl.c  blood 
Urlw  to  .1      ,  '■  """■  '••""«"•".'.  g  ve  furllv  and  .egu- 

rrHt"""'""""'"'"-"  ""  v.,yflm7„LVtho 


liUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durnblo  and  beautiful  paint  known,  does  not  etain  or  discolour  with  the  atmo- 
spliero  of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  pores  r.nd  forms  an  aD;algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incruBtation.  It  shotild  be  used  instead  of  Red  Load,  which  is  proved  to  be  destructive  to  Iroc 
exposed  to  S:ilt  Water. 

AncLTERATiONS. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Burvtcs,  in  proportions  varying  from  ton  to  thirty  per  cent  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  lor 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"  HU1!I!UCK'.S,    LONDON,    PATENT." 

THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL.  PAINT,  and  VARNISH  WORKS,  U  tIME  STREET 

•'Forpnbllc  schools,  and  all  rooms  occupied  by  children  there  wi  1  now  be  no  excuse  for  nsinir  nni«>nn,..' 
P^iSi!:.  .P"""'';  h"^ .remarked  that  their  children  on  returning  fro.,,  th.  counti^^  to  n?wly?rS^,"  "h„S^V^J°?; 
snlTered  In  hea  th  The  reason  Is  evident-thc  breath  extracU  the  Insidious  jilson  froin  paint,  an ,  th^  pV,  ~ 
draw  in  the  deadly  vapour.  '—Jonw  nui.r,.  September  1 1.  1851  p»-"h  uii    iim  uLgi 

T  LEBIG  COMPANY'S  EXTRACT  i  TCE    SAFES    AND     WENHAII 

Jj    OF  MKAT.— None  genuine  without  tlie  Iiiveiuorg  i  X    LAKK  ICK.— The  WKNHA.H   LAKK   ICE  Cu>r- 

f:ic-?imile   in  b'ne  being  on  the  Trade-mHrk  lab-1  mkI  I  PANVt;  cilebrated  Ice,  Ice  \V:ii*-i-.  I'itcherf,  lee  Biitt.T 

outer  rcvfT.      Pure     cmdensed   Essence  of   Pec-f  Tea,  j   •■■  *         '        -  ....  ...        _,    .  _    _. 

excellent  fconomic   flavouring  stock  for  soups,  siuicce, 

and  made  dlshen.  | 

"  Food  iWr  the  nervec."     (Lieb'g  )  ] 


Dishes,  Ic  Civam  M:-chines,  I'rize  Medal  and  New 
Ditplex  Itefrigerators,  fitted  with  wnt^rtHiiks  and  flltpts, 
arnlallni'tdern  iniprovtmpnts,  tun  be  obtained  only  nt  llie 
Hole  Oflice,  the  Wcnham  Lake  Ico  Company,  12S  Strand 
London  (comer  of  Savoy  street).      Illustrated  lists  free. 


JOSEPH 
STEEL 


GILLOTT'S 
PENS. 


SOLD   BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD. 


TO  SHIPPERS  AND  EXPORTERS. 

MILNERS'  STRONG  HOLDFAST 

III  A,nD  FIRE-RKSIS'IING  SAFES,  CHEsTS 
8TR0AG  ROOMS  AXD  DOORS,  with  all  their  Laies 
Improvements.— The  strongest  and  (quality  cuiisldered) 
thechcapcKt  s-fc-Hiiards  against  tire  and  the  modern 
burglar.  Wuntrd  wherever  cash  and  l)ook8  are  used. 
In  quantities  at  wholesale  prices.  Milners  Phoenix 
Safe  Works,  Liverpool,  the  most  extensive  and  com- 
plete in  the  world.  Depots:  Liverpool.  Mancliei*ter 
rihellielit,  Leeds,  Hull;  Lrondon  depot,  47a  Moorgiite 
street,  City,  nearthe  Uankof  Engianu.    Clrculursfree 

TJETTS'  PATEA^T  CAPSULES.— 

Jj  NEW  PATENTED  MATERIAL. 

"  In  the  interest  of'  tho«e  merctian's  who  are  concerned 
in  Bottled  Wines  and  Spirits,  we  call  atentoii  to  the 
fact  that  Messrs  Uetts  and  Co.,  under  their  new  patent, 
claim  to  possess  the  po-«er  of  preventing  not  only  the 
importa'ion  of  unused  Capsules,  but  of  all  (^apsulfs 
on  IJotiles  iviiich  in  any  way  infringe  their  ri^-hts, 
either  in  form  or  the  nature  of  material  used." — Wihk 
TuADK  Rkview. 

Letters  Patent  Granted  to  William  Betts.  of  No  1  Wharf 
road.  City  road,  in  tht*  Countv  of  Middlesex,  Cipsule 
llaimfaeturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  lbs  Production  of  Capcules, 
and  for  otlier  Purposes  where  Thin  Flexible  Metallic 
Sheets  are  Emp'oyed." 

Patent  Sealed  the  31st  Marcli,  1863,  and  dated  the 
16th  January,  imv. 

London  :  Printed  by  Oeo.  E.  Eyre  and  Wm. 
Spottiswoodc,  Printers  to  the  Queen's  Mos  E.\cel>eut 
Majesty. 

Publidfed  at  the  Great  Seal  Patent  OtGce,  2fi 
Southampton  build  ngs,  Hotborn,  IS69. 

fAL'TIOX.-BETTS'S  CAPSULE 

\J  PATENTS  are  bcintf  infringed  by  ln,|M,rlalion  of 
C'upsnles  made  i,,  C'ontr,ivention  of  tiH  Iti,;i,ts.  which 
necessarily  are  numerous,  lletls  beinir  the  Original  in- 
ventor and  Hole  Maker  In  the  I'nited  Ki  irdon. — 1 
Wharf  road,  City  road,  London ;  and  Ucrdeuux..  Knuice. 


WHEN  YOU  ASK  FOR 

GLENFIELD 
STARCH, 

SEE  TUAT  YOU  GET  IT, 

As  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  profits. 

LEA  &  PERRINS'  sauce" 

THE     • '  WORCESTERSHIRE.' ' 

rronounccd  by  Connuisscuis. 

"  T  H  K    O  .N  L  V    GOOD    S  A  i;  C  i:." 

lRit>ro\ci  the  appetite,  and  aids  dlvesltun. 

Unrlvttllcu  tor  ['tquancy  und  narour. 

Ask   for    LEA  &   PERKINS'   UAUCE. 

BEWAliE  OF  IMITATlONfc, 

And  SCO  tile  names 

LEA  A  FKKIii.NS   on  all   boiilea  and  Inheli. 

At«nu— CHU.iai.  c  ULAOKWELL,  Loudon,  and  auld 

by  all  Uealsrs  Is  tfauoa  tlirou«iiuul  in*  WurML 


H. 


J.   ]\k;oll,    ]merchaxt 

Chithier  and   Outtitter.  114    to  I'JO  Re-rent  stnvt, 
aiu'    22   C  ml  ill,   London.     R  audi   fclstabtishmct.ts  ut   ,| 
M.-tuchcster,  Liveri>oul,  ant  Ilirminghaiu. 

"COR       GENTLE^fEN.— H.       J. 

X  NICOLE'S  TUAVt-LLINO.  TOURIST,  and 
CRnsrNG  sriT.S  from  Three  Guinea^;  Shower- 
proof Tweed  Orcrconts,  from  20^:  Summer  Llama  Du*t 
Coats  from  10^  tid ;  Tvced  Negligt'  snd  Boat  ng 
Jackets,  from  I5s  6d  ;  in  Mtlton  cloths,  from  21s. 

rOR    ROYS.— hT  J.    NICOLE'S 

1        SEASONAMLK     NOVELTIKS    in    SUliS    and 

ORESSEs^.—Wasldng  Suits,  of  Kt-gatia  Cloth,  from 
icstid;  of  serne  and  drill  niateri'ls,  from  158  6d; 
Knickerbofker  Suits,  'n  Summer  Angola  Cloths,  from 
2U.  Liglit  Twvcd  Overcoats,  fro.u  14s  ;  ditto,  MeltoQ, 
from  21s. 

rOR  LADIES.^.  J.  NICOLE'S 

1  SLPt-RiOR  RIDING  HAhIFS,  from  -fhree  to 
Eight  (iuiii«jifi ;  Puntaloonp,  :il8  6d;  Hiding  Hat.*, 
trimmed,  from  21s  ;  Waterproof  Tweed  Cloaks,  from 
21s;  ditto  (  o«tume8.  from  31s  tid;  Li^ht  Llama  Dust 
Cloaks  ;  the  New  Polonaise  Jackets;  the  l^idies'  Drivii,g 
Codts;the  Walking  Habit  Dress;  the  Ladies' W*ti  r- 
proof  "DreHdnoogbt  "  Ulster  Coals  ;  wllhothrr  fashion- 
able Noveltie-  frr  the  Season. 

H.  J.  NICOLL'S  A-tdrosses  in  Lo- don  are:  114  to 
120  Rejicnt  street,  and  22  Comliill.  IJra  ch  Etlablisti- 
ments  :  at  Msnchesttr,  10  Motley  street;  Liverpool,  60 
Uold  street ;  and  ftirmuigham,  39  New  strtet. 

finahan's  ll  whisky. 

l\-  ihls  celebrated  and  most  delicious  old  mellow 

spirit  Is  the  verv 

CRKAM  OF   IRISH   WHISKIES, 

lit  quality  unrivalled,  perfectly  pure,  and   more  whole- 

so,ne  than  the  finest  Cognac  Brandy. 

Kote  the  lied  S.sl,  I'ink  Label,  and  Cork  llranded 

"  K  I N  A  11  A  .N  ■  S      L  L     WHISKY" 
Wliolesale  Depot,  20  Great  Tltchfiold  iUcct,  Uaford 
•treet,  W. 


D 


UNVILLE'S        OLD 

WHISKY.  BKLKAST, 


IRISH 


Of  same  qua'ity  as  that  rupplied  to  tht  In- 
ternational Exhibition  of  18<)2.  Dublin  Exnibi- 
tiun  «•[  I8(>5,  P  ris  Exhibition  ef  lSti7,  and  now  rei;;.* 
larly  to  the  House  of  lx>rds.  the  quality  of  which  i» 
equal  lo  the  finest  Fren  h  brandy,  may  be  had  direct 
from  Uellast,  In  butts,  hogiiheails,  quarter-casks,  and 
ca^ef. — Quotations  on  anplit-aiion  to  Mesnrs  Dunvitle 
and  ('o.,  Royal  Irish  Dlstillerieti,  Belfast :  or  at  their 
l«ondon  ofbces.  4  Beaufort  buildinirs.  Strand,  W.C. 

])  ODRIGUES.— MONOGRAMS, 

11    ARMS,   (JKESTS,  and  ADDUEiJSES  Deiignod 
and  duel  Dl<i<  Engraved  as  Gemfi. 

Rl>TIC,     CHOTK>iJUK,    and      ECCKNTKIC     MOKOGKAin 

artistically  designed  for  any  combination  of  letters. 
NotK    Papkh,   and   E^VKLOPt^e   stamped   in   r<i' 
relief,  and  brdli'<iitly   Illuminated  lu  Cold,  tlllver. 
Col  urs  in  the  bigh«»t  style  of  art. 

A  Visiting  Cakd  Platr,  elegantly  engraved,  and 
100  BUpertinw  curds  printed  for  4s  6d. 

Ball  Pkogkamuk.s,  of  novel  and  beautiful  desiizni, 
arranged,  print<  d,  Mtiil  stamced  in  the  luleiit  fashion. 

Bills  o{  Kakk,  Cuest  Cakus,  and  Lwitatioss  l:i 
great  variety. 

At  HENRY   RODRIGUES* 

(Stationeh,  lIi:hALuic  DhsiGSKii,  and  En'gbatsr 

to  the  R  vu    Family), 

42  PICUADlLLV,  LONDON,  W. 

n    I    N    N    E    F    0    R   D    '    8 

U  FLCllJ  M.VtiNESlA.— The  ii  edical  profession  for 
thirty  yvar»  Un^v  ajipioved  of  this  pure  oolution  of 
Ma/i.isia  AS  the  t-esi  remedy  for  Acidity  of  tft« 
Stomach,  Hvartjuru,  Headache,  (.tout  and  Indigos- 
tion  ;  and  a*  tho  best  mild  aiteriunt  for  doli  al« 
constitutions,  ciipeciallv  aoafied  for  Indies.  childr<>n, 
and  iufu.iT*.  U  I  S  N  E  F  U  RU  and  C  O..  Ci.emi  tt, 
Hi  .N.w  Uuiid  fttrvvt,  Loudon,  and  uf  all  other  cheni.i 
ibrouic*  oat  Ui«  MorLO. 


July  5, 1873.] 
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"PANK  OF  SOUTH  AUSTR.\LL\. 

]  )  Incomor^tfd  bv  Rov«l  Churttr,  1M7. 

IlRAFTS  ISSUED  upon  Ail'l«l«le  «n.!  th»  principal 
towns  bi  Soath  Anvtralia.  BilU  ne^t'Sterl  and  col- 
lected. Money  rcccired  on  d«p«4it.  For  torau  apply 
at  the  Office*.  64  CM   Bn^nil  street.  E.(\ 

WILLIAM  PUKDV.  Oeneral  Manager. 

"NTATIOXAL    BA\K    OF   INDIA 

i.1  (Liiniled). 

HxAD  Ornn — 90  Kin);  Wit^Uni  street,  Ixmdoa. 
Uaxkres. 

Bank  of  Englanii  Nation.it  ProrincUl  Bank  of  England. 
Nali  »nal  Hank  of  Scotland. 

The  Bank  rrant  Drafts,  neffotiate  and  <rllect  Bill*  of 
Exdttnirc  pa.Tible  «t  notiLay,  Calcutta.  M.idra5,  Kur-. 
ndiee,  Colcatbo,  ami  Hon^  Kong:,  on  terms  which  may 
be  meoCTtaincd  at  theii  t>iBce. 

They  andcrlske  th«  purchase  and  sale  of  Indian  Go- 
Tcnunent  and  ot)>«r  securities  bold  th#m  for  safe  cus- 
tody. an<l  rcaltKc  the  tnierest  and  dividends  as  ther 
becoDM  due.  They  a'«o  collect  pay  and  p«n^ions,  and 
generally  transact  errry  descriptk>o  of  banking  agency 
businces  connected  with  India. 

The  Bank  r«"celre  money  on  deposit  for  fixed  periods, 
repayable  at  twelre  moaibs*.  six  mooths*,  and  fourtien 
days*  DoOc*. 

THE    AGKA    BANK  (LIMITED). 

J.  E«TABiaj«ii'i>  IN  1S33. — Caimtau  £1.000.000. 
Hbao  Omci — Nicholas  lane,  Lombard  street,  London. 
Bkavchk*  In  Edin»)n'eh.  Calcutta,  Bombay,  Madras, 
Kntradkee,  Agra,  Lahore,  ^hanghai.  Hong  Kong. 
CntKEJTT  AccotrxTff  are  kept  at  the  Head  Ottice  on 
the  terms  customary  nitti  London  bankers,  and  interest 
allowed  wbcQ  the  credit  balance  does  not  fall  below 

<ioa 

DcrooTs  reeeUed  for  fixed  periods  on  the  foltowmg 
Unns.  Tix.: — 
At  ft  per  cent,  per  annam,  subject  to  12  months*  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  iLfreed  opon. 

BlxxB  Issued  at  the  ntrrent  exchange  of  the  day  on 
•ay  of  the  branches  of  th«  Bank  free  of  eitm  charge, 
Ud  approved  billa  purchased  or  Mnt  for  collection. 

Zai.*»  avd  Pc«cha»«a  effected  in  British  and  f  re»gn 
■scurities,  in  East  India  stock  and  lo4^ns,  and  the  safe 
costody  of  the  same  undertaken. 

Inlerast  drawn,  and  army.  nary,  and  civil  pay  and 
peoaioas  rftaltscd. 

Every  other  description  of  banking  buiiiiess  and 
noonr  ueoa,  iSriUsh  and  Indian,  transacted. 

J.  TUUMSOM.  Cbmirmaii. 

HONG  KONG  AND  SHANGHAI 
UANKINtI  C»'UI»OIUTIO.S. 
Cet-iUl  S,0Oi>,UU0  dots.     All  paid  up. 
Kewrre  Fund.  l.ono.OOO  dols. 
CocsT  ov  DiBxcToas    A5D    Hxad  OrrtcB  nr  Hoso 

K050. 

Loinwv  Xaxacm— W.  II.  Voc^er.  32  Lombard  street. 
Baxxibs — l^ondon  and  Comity  bank. 
BaAVCSXS  ABD  AaxxciES. 
Boof  K«nc  •  ankow  Saigon 

*^--g*"f  Tokobama  HiiiitN^re 

Foeefaow  1 1  loffo  Boml>ay 

Klofpo  Manila  Calcutu 

The  rorporation  grant  Ursfis  np^n  and  negMlste  or 
eotWci  ItilU  at  a"y  of  the  Bruiches  r<r  Afrrm-les ;  also 
rertit^  Depualts  for  flied  periods^  at  rates  varymg  with 
the  period  of  deposit. 

Tbe  Corp^'tioa  Isaoe  Letters  of  Credit  and  Circular 
Notes,  negotlahlc  Ir^  Tt;^  principal  dticn  of  Europe. 
Asia,  and  .V  of  traveler*. 

Thry  o(  -   fwr  tlte  convenience  of 

eonstltu^i  :  -IS,  Ja|<*n,  and  India. 

They  els' ■  u  i.  y  of  r^fnitltueut*  con* 

•ectsd  «|i)i  ihi-  -i-lvc  f»r  aafe  restooy 

ladlan  and  oth^r  '  securities,  drawing  In* 

Isrsst  and  l^lvi'lr:.  :<     ■:  - :  -■  uii>  as  tl»ry  fall  du". 

8bar*hoUVrs  I(»w[ik'  sh'ir  ihar  s  on  the  London 
rsfister  rrrive  tlieir  dividrn  s  al  the  Ax«-d  rte  of 
4b  M  per  dclar.  Illvluendt  ar«  payable  in  London  In 
April ettd  Oitober  on  receipt  of  tfo«  advice  of  meeting 
la  Ho«f  Kooff,  fceld  la  Fvbruar}  and  AogtuL. 

ARIENTAL         BANK 

V  I  lOK. 

lDearp->r«l<d  t  xr,  aoih  Aotiul.  1U1. 

r*l4.«p  ;aplul.  c.  '         l.'verred  fuuili,  £euu,MO. 

rorrr  or  Oiaacroea. 

CpA-.Rmtm — Jaiii*-,   hivlti.   t'.mn. 

Mr  W.J  i:.^. 

ll«J«c-<;.>.  I  •  1       .  l-ec|. 

DSMan  JaoM  tU>.  L»'      I  M  .  U  .>.kii..l.a»,  tU>|. 

Catir  MAXAoaa — i,'>iarl«B  J.  V.  hiii.rl,  0«|. 

8cn-lla«a«aii— Patrt'  k  Cani|/4Mll,  t^ 

II*KB,rr. 

Bank  of  Enrl«n>l,  L'i<l>m  [lank  of  London, 

Bank  of  tkottanc,  London. 

TW  Corporation   trani    biafir,   and    nrfoilale   or 

••Uacc  Bill,  patnbte  at  Boal-at,  Cal<uitj.  <  ..IochIk.. 

rnockow.  UoBfkon*.  Kmdy,  Ibdra-    '  w 

kncrK..  l'olB(.tf»UalIe.  Itlua(ka«,  h. 

and  YoaohaflM,  on  urm.  n  btcli  may  ' 

Ikair  Offfc     Tb*3r  a'.e  U.««  Clrcnlar  i^i^ut  tot  turn 

■M  of  travtllora  by  ir.a  O«.rtnod  rnuia. 
Tlwy  nnd«rt.k«  ilio.ir"  '  >  ot  fartiti  rnnri'^t*tl  wltb 
'^  pvrcknao  an<!  >  "co- 

■    •«  ti  >«, 


I  (ttiaa,  Ike  cwlodjr  I 
\  tnndind..  Pay,  W, 


ay  alao  rrtt  t  £U0  bim  aiiwanla  for 

ip«r4«<l>,il>.  '  ujo*  aajr  baaaitTUuwd 

.!>»Unitaaat  ihui  u:!,' c. 

i>«a  koara,  10  to  .1     hxturdaya.  10  la  i. 

■  fenihn>dlaa«feet.  Lowtc  isSS. 


P,ANK   OF   C.VLTFORNIA.— THE 

XJ     uKlKNTALBANK    CORPOKATK-N   are   pre- 
wired to  issue  Drafts  at  sleht  on  th«  Hank  of  California 
San  Francisco,  thetermsfor  which  may  be  ascertained 
at  their  office. 
Threadneedle  street.  1372. 


A 


XGLO-CALIFORXIAN 

(Limi  cd). 


BANK 


Xo'lca  i«  hercbT  iriveii,  lint  th's  HANK  WIL'. 
fH^lMENCE  Iir.SI.VFSS  in  LONDON  and  SjIK 
FRANCISCO  on   Ih  ■  Sml  Jl'LY    NKXT. 

Drafts  ia^ued  and  lUIIs  coll-cted  on  San  Francisco 
and  New  ^  ork,  ind  orders  for  bullion  exfctit'-d. 

Hv  order  of  the  Hoard. 

S  Angel  court,  K.C,  J'  ne  4, 1873. 

THE  BANK  OF  BRITISH  XOllTH 

1  AMFRiCA— Inc  'r|v.raicd  bv  K'.val  Charter; 
Paid-tin  Capital.  One  Million  Sterling— G HANTS 
LKTTER3  of  CREDIT  on  its  Brnmlies  in  the  Pro- 
vinces of  Quel>ec.  Ontario,  Nova  .<(i>ti:i.  New  Bruns- 
wick, and  Britisti  Cohunliit  (Doiuiniou  of  Canndn) ; 
and  its  Agents  in  New  York  snd  Shu  Franclsc?,  pay- 
able on  pre*«ntatJon.  1". ce  of  ch«rge. 

Also  purchiises  or  forwards  for  collection  Bdls  on 
An-erica  aixl  Coupom  for  <<iviilend^  on  Artierican 
Stocks,  and  underiskes  the  pnrchftse  nnd  sale  of  stock 
and  other  mof.ey  bu  ino4*  in  the  British  provinces  and 
the  United  Stntc?.— Bv  order  of  the  Court, 

it.  W.  BItADFOUD.  Secretary. 

124  Blsliopsgate  street  Within.  E.C. 


THE     NATIONAL     BANK     OE 

1  ACSTKALASIA. 

Incorporated  by  Act'  of  Ihi-  I^^isature  of  Victoria, 

Sontli  Auftrnlfi).  and  WcHtem  Australia. 

Capital,  £l,000,»tOtt  Paid-up,  i.6(W,000. 

Reset  vc  fund,  £2'V1.0(X). 

Offices— 17  ConihlU,  E.C. 

This  Bb'  k  cnducts  banking  business  of  eve  y 
description  with  the  Australian  Colonics  upon  current 
trnn-".  Approved  bills  ii»votiftted  or  sent  fo'  collect-on 
and  Letters  of  Credit  iranted  upon  the  Bank's  brandies 
in  Victoriii.  South  Au^lralln,  ad  Western  Australia, 
and  its  Agencies  in  Ne«  South  Wales  aii'l  QneenxUnd. 
T.  M.  HARFtlNGTON   .Mana^-er 

PHARTEIIED  JiANK  OE  INDIA, 

\J  ALrtTU  ALIA,  and  CHINA. 

Hatlon  court.  TUrendncedlt*  street,  London. 
Inci>rporstc<t  by  Royal  Cliarter. 

Paid-up  Capital £800,000. 

Cot'KT  vr   DlMBCTOR-i.    1S73-7*. 

Clmlnnsn— Andrew  Cassels,  Ettq. 


Fredk.  W.  Helljicrs,  Es(i, 
John  Jones,  Ksq. 
Thomas  Lancnster,  Esq. 
Emiie  Levitii.  Esq. 

AOBNCltS      AND      BkAKCHF.8. 


WiniainMacnnu;;htRn.Ksq. 
William.  PiiterMon.  Esq. 
Ludwlg  Wicse.  Esq. 


Bombay, 

Bineapore, 

Man  la. 

Calcutta, 

n  tavia. 

BhuRfjhni, 

Akyab, 

Hong  Kong, 

Mankuw, 

BangooB, 

The  Corporation  grants  drafts  payable  nt  the  ab  vo 
agencies  and  branchfs ;  buy  and  n-ceive  for  collection 
Bills  of  Excliant^e;  i<>»ue  Letters  nf  Cre<itt ;  undertskc 
the  purchase  and  Sale  ot  Indian  G>'vernment  and  other 
Secuiitifs,  hold  th4n  f<>r  safe  custody;  and  receive 
Interest  or  dividends  as  they  Iwcome  duo. 

Ueposds  of  money  are  rec-dved  lor  not  less  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 

T  ON  DON      AND     HANSEATIC 

Xj  bank  (Limited). 

Incorporjited  under  the  Uniited  Liability  AcU  for 

England.  lMi2snd  l9fl7. 

Capltsl  £900,000,    in  40,<X)0  shar.s  of  £20  each,   £6 

paid  up. 

BnAlD  or   DiBKCTOHS. 

G.  W.   Egniont  Bietwr,  Esq.  (Mrssrs  Bleber  and  Co.), 

I.^)ndoii. 
Wni.  Coiton  Curl  Is,   Esq.   (Msssri  Ilobarts,  Lubbock, 

and  Co.),  I»'<diiM. 
Ham  Memlcl,  »q..  Manebe*ter. 

Francis  H.  Wigr^in,   Esq.,  27  Hryanston  squire.  T^ondon. 
Aoftusius  Wsttenbach,  I  s<).  {•>{  Hit  late  firm  <*f  Watien- 

bach,    Hetl.ors,    and    Co.,    Calcutta    and    London), 

l/i'ndon. 
Itfibt.  James   Wlgram,  Esq.  (UessrB  Uoberl  Benson  and 

Co  ).  I^iid<in. 
Frederick    Vuule,   Esq.   (Mestn   Frederick  Vouls  and 

Co.),  Lonoon. 
L.  E.  Amslnck.  Esq    (Messrs  L.  E.  Ansinck  and  Co., 

Kew  York).  Hamburg. 
Emits  No!ti»g,   Ks«^.  (Misars  Emile  Nolttog  and  CoJ. 

Hamburg. 
A.   P.  O'nwalJ.  Es').  (Messrs   Wm.  O'Swald  and  Co.). 

Hamburg. 
K  y.  tile.rking.  K  q.  U.C.l^  Hamburg. 
8leg<i  uixl  Wsrbu.g,  E«i.  (Messrs  M.  M.  Warburg  and 

Cu  >.  Hiititl'urf. 
Th.  Willc.  Km|.  (ftnn  of  lheod«r  Wills),  Hamburg, 
tarl  Woriinsiio,  E«i  (Ann  of  C.  W<-eiuiann>,  llamborg. 
Mabaahb— O.  Metiger,  Em|. 
t<i>caavAKt— F.  W.  Bsumann,  Esq. 
UAJntaaa. 
''3iik  of  Kng:and. 
~  U-i'srts,    Lubbock,   and   Co^   Lombard  strset. 


Csrrsat  aecMurta  sra  kept  (or  tt:«  conrenlsnes  of  c«n- 
stHa— u  abroed. 

Meneya  are  rsostred  on  deposit. 

Bills  of  ea«baiife  negoiisUii  a«d  lelUra  of  credit 
tBBvnl  ispon  all  prindpel  towns  e(  Kutvps,  America, 
Ittdls,  lu*. 

AdvanesB  made  vpeii  serorliUs  ami  mercteMllse. 

hair*  a»(i  nurir.asM  t&cteU  le   British  aad  fursfgn 


I   - 


M  slued  al  the  Temporary  OScta. 


PHARTERED   MERCANTILE 

V     BANK  of  INDIA.  LONDON,  and  CHINA. 
Incorporated  bv  ftoval  Charter. 
Head  Omce— fifi  Old  »*riad  "s-reet.  London,  E.C. 

BeaSCRKS   ANO   Sm-RRA^CCHES:— 

In  lyniA Bombnv,  Calc-utta,  Madras. 

Ckvlon  Colomllo,  Kandy,  flalle.  Matale. 

Straits  SKTTLtMKNts — Sing4poro,  Peuang, 

Java  Hntavia. 

China    Hong-Kong.Foochow.Shangliai.Hankow 

jAfAX Vokobntna. 

Banrkrs. 
Bank  of  England.  1  London  Joint  Stock  Bank. 

The  Rank  re-eives  money  nn  lepoBit.  buy.i  snd  sells 
Bills  of  Kxchanpe.  Ibsucs  Letii-rs  of  Credit  and  Circular 
Note-*,  and  transacts  the  uiual  Binkint;  and  Agency 
business  connected  with  the  Easi,  on  tenns  to  be  bad  on 
applicatioti. 


M 


i„ERCANTILE  BANK    OF   THE 

ill  RIVKR   I'LATK   (Limllod),  Into 

COMMERCIAL    BANK    OP    THf3    RIVER 
PLATE  (Limited). 
ITbad  Oj-FioK—O  Loinbaril  »treot,  T.C. 
Offlcc  Hours,  10  to  4;  SituriLiys,  10  to  2. 

llKANCIlES 

Bii'nos  Ayres.  |  Monta  Video. 

Dn.\FT-<  on  IIUEXOS  AYUKS  «ncl  MONTEVIDEO 
GKANTEI),  HILl.S.  COUIMNS,  .tc,  p.ival)le  on  the 
RIVKlt  I'LATK  KKPL'lll.ICS.  I'lTRCHASKDor  COL- 
LECTtD.     Letters  01'  L'r<'cUt  «t'il  Cireitlur  >  otes  issued, 

Tne  i-urclinse  and  sn'e  "f  South  American  and 
other  Securillos,  an  I  cenorjiUy  all  Rinking  A;?oncies  in 
business  lonnected  with  the  Itiver  I'latc  undertaken. 
Mon-r  received  on  dei)ottU  for  six  mouths  nnd  up- 
wards. CU.  KAI'IIAEL,  Manager. 


D 


EUTSCHE     BA  NK, 


(Rcgisteretl  In  Berlin,   as  a  Limited  Company  under 

Prusi^i.tn  Law.) 

CAPITAL  SCBSCRIHED  AND  PAID  UP,  15,000,000 

TMALKR8    ( t2,25O.0O0.) 

RESKUVK  FCNP,  :n4.537  THALtRS. 

Head  Offick.  Beklix: — 2>  Burg  ^Jtrasse. 

LOKJIOX    UA!«Kf.f8. 

NntlAnnl  Provlnclij  Bank  of  England. 

Corinan  Itunk  of  Lan<lori  (Liuitted). 

LoNDOK  SoLiciruus—Mi-s^ra  Frcshtields. 

Agknciks. 

Hamburg,  nrenicn,  Sti.iii;;  al.  and  Yokohama. 

AllKNTH    IN    NkW    VoBK. 

Messrs  Kno'>lniiuh  and  Lichtenstoin. 

I^NPOX  Agrmcv. 

60  Old  Broad  street,  E.C. 

Managkr  — (i  Pietsch,  Ivsq. 

Chief  Accovhtaut— B.  A.  Wahl,  Esq. 

Tlie  London  Agency  Is  prepared  to  transact  Foreign 

Ranking  Bualness  of  every  description  on  terms  to  be 

ascertained  at  its  Ofhce. 


B 


ANK    OF     NEW     ZEALAND. 


Bankers  to  the  O'ncral  O'-vernment  of  New  Zealand, 
the  Provincial  Govuminenis  «f  Aucklan*].  Wellington, 
Otngo,  S:c.  Capiul,  jCUOO.OOO.  Uescrve  Fund,  £130,000. 
Utad  Olhce.  Auckland. 

BRANCHES  AND  AGENCIES— 

lu  VICTORIA.  AC9TRALIA— Melbourne. 

In  NKW  ZKALAND— 


Arrow. 

Blenht-tni. 

Chnrle-ton. 

Clirl-tchuich. 

Ciutha-Fcrry, 

CorouiandcL 

Cromwell. 

Dunedln. 

Orabamslown. 

Grecnst  ne. 

Oreyroouth. 

Grey  town. 

Uokttikfl. 


Invcrcargtll. 

Kaia^Mi'. 

Lawrence. 

L\lllttim. 

Maiiuherlkla. 

Mount  Ida. 

Napier. 

Nga'  uawahta. 

Nelson. 

New  Plymouth. 

Oanistu. 

Pulnivrston. 

Piuton, 


ijaecnstowo. 

Itanglura. 

Kivortoiu 

Ross. 

T^viot. 

Tlmaru. 

Takumalriro. 

Wnlkouatti. 

Wiiitatiiuia, 

Wangiiuul. 

Wellington. 

Wuttl  I'ort. 

Wethcrsion, 


This  Bank  grants  Drafts  on  any  of  the  ahove-oamed 
place>,  and  tmiisacts  every  description  of  Banking  busi- 
ness connected  witn  New  Zealand  and  Australia  uu  the 
most  favi.nralilo  terms. 

The  London  Office  rscslves  deposits  at  Interest  for 
fixed  periods,  en  termi  which  mnv  l>e  loarned  on  applt* 
cation.       F.  LAKKWfUtTHV,  Managing  Director. 

No.  to  Old  Broad  street,  Loudon,  E.C. 

POMPTOIR     D'ESCOMPTE     DE 

\J  PAHIit. 

Inoorponlo)  b7  NatlunsI  Ilecnoa  o'  7th  ud  Mi  of 
March,  l»W,  and  by  lni|>erl»l  Utcnm  oflOlhof  July, 
18th  >nd  Slst  of  liMHiitxr,  IMS. 
B«coinilt«l  l^r  tb.  lnt«miitlonal  Conv«otlon  of 
lOib  April,  IMt 

fialiu*  t 

CiplUl  fnUr  paid  ap a<i.<KU,aC0    ^    I  tOOjOOO 

(r.lici.  t 

KMorrwiraDd  KiMiiMXn    ,..      «ao,000 

lluu  Uirim— It  Huo  HorKaro,  Part  . 

Aifen*  i<*«  si  " 
L)ons,  MarsetM'  -  ^s.    and    Ro'ihalx, 

(Kranc.;,   Itr  •  ■an'IrU  (IC^ypt}, 

Calcutta,    ll'i'     -  H   iti;    Kuujf,  f^.ltfon 

(Cocbln-Cblna;,  iiuuibc-u  ^ilcuuIuu),  and  Tokobuu 
(Japan). 

T-..'<1>...>.    n^xskMft 

TI..   '  .  .1  Ion. 

Lo*l>oll  A.  .11  SI  roll,  E.C. 

•!>'  .ul.l. 

Th*  Loodsa  At—ty  iiianis  Uiafu  an. I  I..it.rf  af 
Crtdll,  and  ponliian or  cuiltcu  Bilu  i.a^aM.  mUm 

AiHiYa'nslti.'i  ttiac.s. 

'I        '  -  t.uslitesa  of  avary 

dr*  ^,  t  llilin,  Itc.,  kc, 

Af...  _.    ,  I    j-j  „  -.-  • ^u_  ii  UiaUihv*. 
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:OKTH 


AND    SOUTH   AVALES 

BANK. 


SIXXy-NlXTH  DIVIDEND. 


Jtrttice  is  hereby  fjlven.  thnt  a  Diridond  of  Ten 
Shillintn  per  shflre  (t)cinfr  at  the  rate  ot  Ten  per  cent. 
per  annum),  for  the  Haif-Ve*ircnde'J  30lh  ultimo,  on  the 
Capital  of  the  Company,  and  a  Botias  of  Tmi  Shil  ings 

fier  share  (mukiog  n  lotnl  distribution  of  17i  per  cent, 
or  the  year),  will  be  PAID  to  the  proprietors,  free  of 
income  tux,  on  and  after  Iho  14th  instant,  at  the  Head 
Offi'C,  ami  ilie  respective  brunches. 

The  Transfer  Books  will  be  Closed  trom  thia  ilate  to 
the  Itith  instant  Indue  ve. — By  ord  r  of  the  Directors, 
RICHARD  J0NE3,  Liverpool  Maunger, 
Liven>"ol-  3rd  July,  1873.    


TONDON  AND  AVESTMINSTEE 

Jj  BANK. 

Notice  is  hereby  give",  Uiat  a  Special  General  Meet- 
ing of  tnis  Company  will  be  held  at  the  Bank,  in  Loth- 
bury,  on  Wednesday,  the  16th  day  of  July  mxt,  at  One 
o'clock  jirecisey  for  the  pnrposa  of  receivintf  a  Half- 
Yearly  Report  from  the  Directors,  and  of  declaring  a 
Dividend. 

And  no'.ice  Is  hereby  further  given,  that  nt  the  con- 
clusion of  the  busi'ieis  of  such  Meeting  a  furt'cr 
Special  or  Extraordinary  General  Me«ting  of  the  Com* 
pany  will  be  held  at  tlie  same  place,  for  the  purpose  of 
considering,  a<td,  If  approved,  of  piSsing  a  special  resolu- 
tion ti>  the  tollowinjt  eflTfct  :— 

'*  That  this  Coapany  be  registered  as  an  unlimited 
Company,  under  *  The  Comuanies  Act;  1862,'  and 
that  the  Directvrs  be,  and  they  are  heret.y,  authorised 
(when  and  as  they  may  dtem  judicious)  to  do  all 
acts,  matters,  and  things  necessary  or  proper  for  pro- 
curing the  Conipany  to  be  so  registered,  or  conducive 
to  that  object." 

And  notice  Is  hereby  further  given,  that  if  the  above 
resolutions,  or  any  resoluti  >n  to  the  same  purport  and 
effect,  or  lor  the  like  object,  be  passed  at  such  last- 
mentioiK-d  special  or  extraordinary  general  meeting, 
then  that  a  .'ubsequent  special  or  extraordinary  general 
meeting,  In  accordance  with  the  provisions  of  "  The 
Compantes  Act,  1862,"  will  le  held  at  the  Bank,  Loth- 
bury,  on  Friday,  the  Ist  day  of  August  next,  at  One 
o'clock  pretisely,  for  the  purpose  of  confirming  the 
resolution  passed  at  the  first  named  special  or  extra- 
ordinary general  meeting. — By  order  of  the  Board, 

W.  S.  HIGHLEY,  General  Manager. 
May  28. 1873. 

The  transfer  books  of  ihg  Company  will  be  Closed 
to  prepare  for  the  Dividends  on  the  iHt  of  July  next, 
and  will  rc-open  on  tlie  'iLh  of  July.  Proprietors 
registered  on  tlie  30th  Juno  in  the  books  of  the  Com- 
pany will  be  entitled  to  ihe  dividend  for  the  current 
half-year  ( n  the  nuuiber  of  shares  then  standing  ia 
their  respective  names. 


JMPElllAL    OTTOMAN    13AAK. 

GENEHAL  DEBT  OF  THE  OTTOMAN  EMPIRE. 

The  Imperial  Ottoman  Givernmfnt  hereby  give  notice 
to  the  iMarora  o(  Ixmds  of  t;ic  (<ei.eral  Debt  (Spor  cent.) 
of  the  Ottoman  Knipire  who  intend  to  receive  in 
Europe  tli«  curnnl  Ilalf-vearly  Interest,  that  they 
musi  decl.iro  such  inicntioii  at  the  Agencies  of  tlie 
Itnpcrial  Ottoman  Bank  in  London  or  Paris,  or  at  its 
corre»pon<lcnt8  iji  Franjjfot  and  Amsterdam,  between 
the  4th  July  an    the  l!th  Jnly,  1873,  inclusive. 

This  declaiation  must  bo  uo  ompanied  bv  a  list  of  the 
numljcra  i  f  the  coupo  s  itileiided  to  be  deposited,  but 
not  t-y  the  coupons  tlu-mselvus. 

Alter  the  13th  July  the  coupons  of  which  the  lists 
have  been  sent  in,  in  accordance  with  the  abo  e  direc- 
tions, are  to  Ic  deposited  for  verification,  togtther  with 
a  duplicate  list,  at  the  Agencies  of  the  Imperial 
Ottoman  Bank  in  London  or  Paris  (in  London  daily, 
Satur.iaysexc- pled,  between  the  hours  of  11  and  3),  or 
at  its  correspondents  in  Frankfort  and  An  stfrdam. 
when  they  will  be  exchanged  for  a  raceipt,  payable  at 
ten  days'  date. 

Those  cooiwns  which,  although  decLind  as  above, 
shall  not  have  bsen  presented  for  payment  at  the  places 
Indicated  before  the  13th  October,  1873,  will,  after  that 
date,  be  payable  at  Constantinople  only. 

The  necosary  furnis  can  be  oblained  on  application 
at  the  Offices  of  the  Imiierial  Ottoman  Bank,  26 
Thriigmorion  street,  K.C. 

N.B.— Cheques  cin  be  sent  by  post  only  at  the 
written  reque»t  agd  r  sk  of  the  bolder  of  the  bonds. 

p A  N  A D A  SO U T HE R N 

\J     KAILWAY  FIItST  7    PER   CENT.  MORIOAQE 
BONDS. 

The  divi  lend  duo  this  day  is  now  being  PAID.  The 
fully  paid  Scrip  must  bo  pre,eircd  nt  these  Offices  and 
left  for  one  clear  day.  The  delinitlvo  Hondo  will  be 
ready  for  d<  livery  on  ami  after  the  1  Uh  instant. 

The  London  Bank  of  (\iminerce  (Liinited) 
B.'inlierfl  and  Agents. 
KLothhorv,  F..C,  1st  Joli.  1S73. 


CCIKDE,       PUNJAUB,        AND 

O  DELHI    KAILWAY   COMPANY. 

At  ttic  Elghttcuth  Annnal  General  Meeting  of  the 
Proprietors  of  the  abive  Conipany,  held  at  the  London 
Tavern,  Bi'>hopflvat«  street,  ir  the  City  of  London,  on 
Mo.day.  30th  June,  lo:3,  W.  P.  ANKIIEW,  Esti., 
Chalnnan  of  the  Company,  presiding,  the  following 
UK-40H:T10SS  »ere  carri-  d  unsuiirously  :— 

I.  That  this  uiccllng  receive  aad  adopt  the  report  and 
account*  of  the  Direc  ors. 

2-  That  W.  P.  Andiew,  Esq.,  be  rc-eloclod  a  Director 
or  this  Company. 

*,  "■.'!'"'., V"'"'"'  ^''  ^"•"l'<- !<•  Arthur,  Bart.,  be  r»- 
electe.1  a  IMrcclor  of  this  Company. 

of  *thi'.''".n.SSr  *'"*"""''•  •'"I-  •>•  re-elected  Auditor 

^  r..  Thst  the  tfanks  of  the  Proprietors  are  doe  to  tlie 

f'T  thttrahlc  mnnageinont  of 

V.  aid  that  he  cordi«l  ihmka 

'      'Ted  to  W,  1>    An.irew     Kso 

' "■"---'"•  ™""""  I"  ttcchnlr  11,1, lliv  '■' 

W.P.ANDHF.W,  (-halrman. 

Csh-n  h««.  OU  n™Vl..U^«;iJo„«'-^"^- 
Sjlh  June,  IS73,  ' 


JUST    PUBLISHED, 

LOMBARD        STREET 

A    DESCRIPTION    OE    THE    MONEY    MARKET. 
By   WAIiTEK,    BAGEHOT. 

Crown  Svo,  7s  Gd. 
HENRY     S.     KING    asd     CO. 


JUST      PUBLISHED, 

THE      ENGLISH      CONSTITUTION. 

By  WALTER    BAGEHOT. 

A   New  Edition,  rovisod  uud  corrected,   with  an  introductory  Uissenation  on  Kecent 

Changes   and   Events.      Crown  Svo,   78  6d. 

HENEY     S.     KING     ahd     CO. 

BANKING    AND    FINANCIAL    WORKS 
BY     ARTHUR     CRUMP. 

A    PRACTICAL    TREATISE    ON    BANKING,  CURRENCY,  AND    THE 

EXCHANGES. 
THE    KEY    TO    THE    LONDON   MONEY   MARKET.      Fifth  Edition.     A 

few  copies  left. 
A  PRISMATIC  CHART  OF  THE  LONDON  MONEY  MARKET  OF  1872. 
EXCHANGE,   YIELD,  AND    SHARE    TABLES,   ESPECIALLY    CALCU- 

LATED  FOR  THE  NEW  GERMAN  CURRENCY. 

LONGMANS,   GREEN,   and    CO.,    PATERNOSTEU    ROW,     LONDON. 

On  the  1st  JULY  wiU  be  F-ablished,  price  7s  6d, 

SECOND  EDITION,  with  Emendations, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OF 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT  TIME. 

By    DAVID    MITCHELL     AIED,     Esq., 

Of  the  Middle  Temple,  Barrister-at-Law. 

In  Four  Books: — 
I.  Iiaws  in  General.  i  III.  Private  Wrongs. 

II.  Kights  of  Things.  |  IV.  PnbUc  Wrostrs. 

Each  Book  embracing 

THE    LEGAL    PRINCIPLES     AND    PRACTICAL    INFORMATION 

Contained  in  the  respective  Volumes  of  Rlackstono. 

LONDON:    LONGMANS,    GBEEN,   AKD    CO.,    I'ATEKNOSTEU    ROW. 


NEW  EDITION  OF  SCBOPE'S  POLITICAL 

ECONOMY. 

Now  rcailv,  in  fcp.  Svo,  with  Map,  price  Ss  6(1  cioth, 

POLITICAL     i:CONOMY      FOR 

1  PLAIN  PEOPLE.  APPLIED  TO  THE  PAST 
AND  PKESKN  r    8TATK  OK  HHITAIN. 

By  G.  POULE  IT  SCnOPE,  F.K.S.,  F.ti.S.,  <to. 

Second  Edition,  ttl'Touj^hly  revised. 

London:  LongiunnH,  Gryen,  and  Co.,  Puternoater  row. 

Now  ready.  In  imperial 'foiio,  half  bound  morocco,  gilt 

ed;:e8,  T  rice  638, 

A     NEW     EDri'ION     OF 

BLACK'S    GENERAL    ATLAS     OF 
THE  WORLD  FOE  1873, 

Containing  New  Mi>|>s  o'' Anstrin,  .liiiuin,  and  Scotland, 

tieaidts  nuineronH  corrcctiinia  and  iniproveinents. 
Edinburgh:  .1.  &  C.  Blacli.   London:  Longmans  &  Cj 

TO  INVESTORS. 
Now  ready, 

T  AYINGTON  &  PENNINGTON'S 

IJ  MONTHLY  RECORD  of  IN  VE3T.V1EN TS,  con- 
taining  an  exhaustive  review  of  the  Rritish  and  Foreign 
Stock  and  Sharo  and  Money  Marliet.s  ic,  with  an 
enumeration  of  safe  invcatintnts  jjaymg  from  10  to  20 
per  cent.    Price  6d  per  ctipy,  or  6a  annually. 

Lavington  and  Pennington,  3  Royal  Exchange 
buildings,  Lond^jn,  K.C. 

INVESTORS  IN  ENGLISH  AND 

X  Foreign  Bonds,  Railways,  Bank  Shares,  Mines, 
should  consult  tlie 

'•INVESTMENT  BEViEW," 

Indepeident.  Fearless,  and  Exhaostlve. 

By  JOHN  K.  PIKK.  Slock  and  Share  Dealer, 

Crown  cliambers,  Threadneedle  street,  London. 

Post  tree,  7  Ureepence. 

NOTICE    OP    REMOVAL. 

METCAL1-'  AND  CO.. 
Jewellers,  Siivorsnillhs,  and  WalehmaVors,  Estab- 
blished  at  8  Pali  Mali  SO  venis,  HAVE  REMOVED 
to  19  COLKSPIMI  .SIKEKT,  S.W  ,  an.i  rispcitluily 
solicit  their  customers  and  iho  public  to  inspect  tlie 
Imporinnl  sto^k  jpecially  prepared  for  thu  o|ioiiing  of 
their  new  I'reniises. 

Every  article  marked  in  plain  flgurei  at  moderate 
prices.     10  per  cent.  <liscouut  for  cash. 

Thu  Uirgest  stock  of  plain  gold  Jewellery  In  London. 


TONDON      AND       SAINT 

Jj     KATHAKINK  DOCKS  COMPANY 

Tlie  Directors  are  iirepiired  to  receive  proposals  if 
I^aiii>  OU  Debfitture  Uoiids,  bc-artiiK  Iiitc:ea  at  llie  r:it<' 
of  4  {.'cr  cent,  per  annum,  for  3,  6  or  7  years,  to  repliui' 
others  which  have  to  be  paid  off.  Thpy  will  also  is  .no 
45  per  cent.  Preferential  Stock  to  o  limited  amomii, 
particulars  of  which  may  bo  ascertained  en  application 
to  tijc  Secretary.-^ By  order, 

T.  W.  COLLET,  ScereUry. 
London  and  St  Katharina  Dock  HottsOi 
109  Leadenhall  streH,  March  13. 1873. 

\TETHE  HL  A  ]\T)8  IWdIX 

i\  KAILWAY  COMPANY  {tiinltert). 

Notice  is  hereby  iriven.  tlmt  acconlin:,;  to  n  roaolutioii 
ot'the  (n-nrra*  Ordinary  Meeting  of  sharuholderi!.  lioM 
in  Amalerdam,  on  the  2&th  Junu,  1S72,  Twenty-five 
(Juilders  will  be  PAID  for  1B"2,  ou  each  share  of  i>iio 
tlunisand  GniMera. 

The  Puyuiei.t  will  take  place  on  and  after  ISth  July, 
nt  the  Oltices  of  Messrs  Itaring  Brothers  and  Co.,  Lon- 
don, against  the  interest  coupons  No,  6,  7,  ftudS,  with 
£1  lis;  the  dividend  coupon  No.  X  with  IOh  2d  le&a 
income  tax. 

The  Hague,  let  of  July,  1873.^ 

THE        UNITED        DISCOUNT 

JL  COKPORATU)N  airaited). 

Capital,  £750,000;   t:aUed  up,  £300,000. 

The  Company's  Kates  tor  receiving  money  on  deposit 
are  as  follows  until  furthi^r  notice: — 

On  demand— FOUIC-AND-A-HALF  PKU  CENT,  per 
annom. 

At  3  or  7  days*  noti.-e— FIVK  PER  CENT,  per 
annum:  U  dt>8'  notice— FIVE-AND-A-QUARTKR 
PEU  CENT,  per  annum. 

ARTHCR  KOBEHTS,  Secretary. 

No.  34  Abchurch  lane.  J,^mbard  street. 
Jane  12,1873. 

THE  DIRECT  UNITED  STATES 

1  CABLE  COMPANY  (Ll.uited). 

Notice  is  hereby  Riven,  that  in  co  iipHance  with 
section  39  of  the  Companies  Act,  1^17,  tlic  First 
Ordinarv  General  Meeting;  of  ttiis  Company  will  be 
held  at  th'>  City  Terminui  11  it,!,  l.'nn  on.strucl,  In  the 
City  of  London,  on  Wodnesdny,  tile  Oih  July  next,  at 
2  oVioi^k  precisely. 

The  Articles  of  A^sociailo  i  of  the  Company  prorlilt 
that  at  this  Meeting  an  Auditor  or  Autitora  shall  be 
appointed. 

The  Transfer  Books  will  lie  Closed  from  the  3rd  to 
the  0th  July,  both  ilftvs  iiu-Iu-ive.  -Itv  or-Ier  of  tbe 
Board,  CHAUi,KS  3  UI.AHKB,  .Secretary. 

Offlcos— ts  and  W  Falmerston   liiiliillntis, 
Old  Uroail  street,  2Stli  Junc.|l873. 


KaocrmsD  4T  thb  Gc-ickal  Post  Ortics  as  a  XswaPAPER  akd  fob  Traxsmission  Abboad. 
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THE  INVESTOR'S  MONTHLY  MANUAL. 

The  INVE.STOR'S  MONTHLY  MANUAL  for  June 
gixa  tke  Hi(;be«t,  I>>weMt,  and  Latest  Prices  of  Stocks,  Shares, 
■ad  other  Securities  during  the  Month,  the  mode  in  which  the 
Oiridend  in  each  oaae  is  pajable,  the  last  four  Dividends,  &c. 
It  also  contnins 

A    '  lAL    RECORD    OF   THE   MONTH; 

Kew  <  ited  and  Called;  Table  of   Railway  Traffic 

Baceipu;  Nuttces  and  Reports  of  Stocks,  Failures,  liailway, 
Bankioff,  Finance,  Insurance,  and  Miscellaneous  Companies. 
Vew  Companies  and  New  Capital  Prices  made  up  to 
Jnne  Z\ 

▲drertisements  for  the  next  Number,  to  l>e  publishcl  on 
Jnlr  26,  mtist  b«  sent,  <o  insure  insertion,  on  or  before 
.Wy  24. 


BEDUCTION  OF  TOE  BANK  BATE  OF  DISCOUNT, 

Chb  dcerMM  in  tba  Talae  of  money  has  neceuarily  followed 

JKM  Um   oeisa*.ion   of  the    Gorman    demand    for    bar   gold. 

Diuiiig  ths  last  fortnight— for  the  firtt  time  for  many  months 

— igold  has  been   taken  to  the   Bank,  and  it  is  said  that  the 

'<nnani  intend,  for  some  time  only,  to  coin  the  gold  they 

ITS  receircd  from  the  Bask  of  France,  and  not  to  come  to 

MS  market  for  any.      The  sudden  change  thus  produced  is 

le   beat  commentary   on    tbe    strange   position   which   the 

'glish  money  m.irket  has  lately  occupied  io  the  world.     It 

at  ths  mercy  of  two  foreign  QoTernmenta ;  if  the  French 


Government  had  not  paid  the  German  Government  in  gold, 
money  would  have  continued  to  be  dear,  but  as,  contrary  to 
its  former  practice,  the  French  Government  does  so  pay,  at 
once  money  is  much  cheaper. 

We  rejoice  at  the  ease  of  the  moment,  but  that  ease  will 
be  dearly  purchased  if  it  is  obtained  at  the  cost  of  postponing 
specie  payments  in  France.  In  order  to  pay  the  requisite  sum 
to  Germany  the  French  Government  is  to  borrow  on  the  whole 
8,000,000/  in  gold  from  the  Bank  of  France,  and  this  must 
most  likely  tend  to  delay  the  reaumptioa  by  that  Bank  of 
specie  payments ;  and  that  resumption  is  the  event  which, 
above  all  others,  would  ensure  comparative  quiet  to  the 
English  money  market.  As  long  as  our  bank  is 
the  one  accessible  reservoir  of  gold  in  the  world, 
tbe  demand  upon  it  will  be  almost  incessant  and  will  be  very 
great ;  but  if  the  Bank  of  France  should  again  open  its  gold 
store  to  the  world,  the  demands  upon  it  will  bo  less  frequent 
and  considerable.  The  sudden  present  ease  in  the  money 
market  is  the  best  example  of  this,  for  it  is  exclusively  owing 
to  the  unexpected  use  of  some  part  of  the  French  hoard  of 
gold. 

The  future  course  of  the  money  market  must,  as  before, 
depend  on  the  action  of  the  German  Government.  If  that 
Government  continues  not  to  buy  here,  money  will  probably 
fall  again  ;  the  sudden  cessation  of  so  great  a  demand  must 
inevitably  produce,  at  the  moment,  a  great  effect. 


THE  PAYMENT  OF  THE  ALABAMA  PENALTY. 
•The  payment  of  the  Alabama  penalty  has  been  managed 
with  unexpected  facility.  It  is  not,  we  believe,  altogether 
concluded,  but  still  by  much  the  greatest  part  of  it  is  paid. 
It  has,  we  believe,  been  managed  somewhat  in  tais  way.  A 
contract  was  made  with  three  principal  firms  in  the  City, 
who  contracted  to  pay  the  money  for  us  in  Washington  ; 
and  who  had  the  option  of  doing  it  in  three  ways. 

First. — If  the  contractors  chose  to  deposit  gold  on  our 
account  in  America,  they  were  to  be  allowed  to  draw  drafts 
on  England,  which  the  Bank  of  England  would  honour,  and 
which  would  be  debited  in  due  course  to  the  Exchequer 
account.  • 

Secondly. — If  the  contractors  so  deposited  the  money,  they 
were  also  to  have  tbe  right  of  telegraphing  to  tboir  agents 
here  a  weekly  statement  of  tbe  amount ;  and  on  its  receipt 
the  Government  would  at  once  pay  it  here  at  a  fixed  rate  of 
exchange. 

Thirdly. — The  contractors  here  had  tbe  option,  which  we 
believe  they  have  largely  exercised,  of  paying  in  due  Five- 
Twenty  bonds,  which  the  American  Trossury  lias  adver- 
tised for  payment.  Tbe  contractors  are  said  to  guarantee  the 
payment  of  these  bonds  on  presentation ;  but  this,  though 
formally  ni>cessary,  is  in  practice  of  no  account.  Nothing  can 
be  better  than  paying  the  American  Government  in  its  own 
due  acceptances,  and  nothing  more  certain  than  that  it  will 
pay  them  at  maturity. 

The  operation  has  certainly  as  yet  been  exceedinglv  suc- 
ccstful.  Indeed,  so  far  from  its  having  carried  gold  from 
hence  to  America,  gold  is  now  coming  from  America  to 
England. 

■ L— JBS-BSaeBBgBB 

THE    FREK'  'MENT    AND    THE    FRENCH 

II     lAL    TRBATY. 
The  new  French  Uovemmeot  is,  io  one  respect,  better  than 
that  of  M.  Thiers.      It  ii  as  sincerely  in  favour  of  Free-trade 
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as  M.  Thiers  was  in  favour  of  ProteotioD.  M.  Thiers,  in  this 
respect,  represented  the  old  world  ;  and  be  represented  it  with 
80  much  obstinacy  and  so  much  ability  that  the  new  world 
could  hare  in  his  Cabinet  no  counterbalancing  representation  ; 
be  might  and  did  employ  Free-trade  Ministers,  but  be  was,  even 
down  to  matters  of  detail,  himself  so  much  more  powerful  than 
any  Minister  that  the  total  result  of  his  Government  was  en- 
tirely Protectionist  notwithstanding.  But  in  the  new  Govern- 
ment Free-trade  principles  are  explicitly  recognised,  and  the 
only  ground  of  controversy  is  as  to  the  mode  in  which,  in 
the  present  crisis  of  France,  and  in  the  present  state  of 
opinion,  they  can  be  embodied. 

The  tax  on  raw  materials  which  M.  Thiers  proposed,  and 
to  which  he  clung  so  closely,  is  now  to  be  abandoned.  It  was 
unpopular  because  the  French  manufacturers  did  not  approve 
it,  and  impracticable  because  France  was  bound  in  a  web 
of  commercial  treaties,  many  of  which  are  unexpired  and  with 
which  it  is  inconsistent.  No  one  but  a  man  of  M.  Thiers' 
age  could  have  proposed  it ;  no  one  but  one  of  his  pertinacity 
woiJld  have  adhered  to  it  in  spite  of  so  much  opposition  and 
so  many  difficulties. 

The  broad  result  of  the  recent  change  will  be  a  return  to 
the  tarifif  of  18G0.  The  treaty  of  18G0  will  not,  indeed,  be 
in  terms  re-enacted,  nor,  as  we  believe,  will  England  bind  her- 
self by  any  important  and  new  stipulation.  But  there  will  be 
a  short  treaty  that  will  provide- 
First.  That  England  shall  have  all  the  advantages  of  the 
favoured  nation  clause  till  1877,  and  that  will  give  us  till 
that  year  a  right  to  the  tariff  of  1860,  for  other  nations 
have  it  till  then,  and  so,  if  we  are  to  be  among  the  most 
favoured,  we  must  have  it  likewise.  But  the  new  treaty  will 
only  last  till  1877  ;  at  that  time  the  whole  network  of  treaties 
by  which  France  is  bound  will  cease,  and  she  is  not  at 
present  disposed  to  make  any  new  one  which  will  last  longer,  i 

She  wishes  four  years  hence  to  be  unfettered  in  her 
position,  and  to  be  able  to  consider  her  policy  without  restraint. 
This  result  is  substantinlly  a  victory  for  a  Free-trade 
policy.  It  has  been  proved  that,  at  the  present  time, 
that  policy  is  not  only  popular  but  the  only  possible 
one.  The  moment  a  policy  of  protection  was  tried  in 
detail  it  failed  and  collapsed.  No  doubt  the  disasters  of  France 
gave  any  form  of  taxation  a  momentary  advantage,  and 
M.  Thiers  was  most  desirous  to  try  the  Protectionist  form.  But 
in  future  years  no  similar  disasters  and  no  similar  government 
will  probably  exist.  As  a  Free-trade  policy  has  conquered  in 
France  under  its  recent  difficulties,  we  may  be  sure  that  it 
will  always  triumph.  Its  enemies  will  never  be  more  powerful ; 
and  the  longer  it  is  tried  the  more  numerous  will  be  its  friends. 
Secondly.  The  new  treaty  will  at  once  abolish  the  excep- 
tional advantage  which  in  French  ports  French  shipping  en- 
joys in  comparison  with  English.  We  all  remember  by  what 
strange  and  fatal  arguments  M.  Thiers  defended  this  differen- 
tial exemption,  and  we  shall  rejoice  that  such  arguments  no 
longer  triumph,  and  that  the  hardship  on  English  vessels  is 
immediately  to  cease. 


THE  BOAED  OF  TRADE  RETURNS  FOR  JUNE. 
There  is  not  a  great  Beal  of  novelty  in  the  Board  of  Trade 
Returns  for  last  month.  As  we  pointed  out  in  commenting 
on  the  Returns  for  May,  it  was  beginning  to  bo  evident  then 
that  we  were  in  the  midst  of  a  declining  foreign  trade.  The 
quantities  of  raw  material  imported,  and  the  quantities  of 
manufactured  articles  exported,  were  both  diminishing.  The 
return  for  June  only  shows  that  this  decline  had  continued  and 
increased ;  the  fact  being,  perhaps,  a  little  more  directly 
brought  out. 

The  following  are  the  total  values  of  the  imports  and  the 
exports  for  the  month  and  six  months  :— 
Imports. 

six  Montlis 
fltinc.  Ending  Juno. 

J87J   30,U7,0«0     1H1,81S.(X«) 

""*  » »827,01I0     176,841,000 


InerMM 


IHTS 


Demua 


f      320,000  6,207,000 

i        1-1%  ..  8-6  % 

Exports. 

Six  Montha 
Jant.  Kudlnfr  Juno. 

£  £ 

19,480,00,1  12r>,787,flOO 

20,424,000  119,804,000 


1B3,000 


{    '«Jr}.—" -{"a'.?* 


our  foreign  trade  no  longer  expands  as  it  did.  The  increase 
of  the  imports  is  at  the  rate  of  only  3j  per  cent,  for  the  six 
months,  and  1"1  per  cent,  for  the  month;  and,  as  regards 
the  exports,  while  there  is  still  an  increase  of  5'1  per  cent,  for 
the  six  months,  there  is  a  decrease  of  no  less  than  8-8  per 
cent,  for  the  month.  It  is  this  last  decrease  which  furnishes 
the  most  striking  evidence  of  diminishing  trade.  Prices  have 
not  fallen,  and  the  diminution  must  consequently  be  the  result 
of  a  falling  off  in  quantities — a  fact  fully  borne  out  by  an  ex- 
amination of  the  details. 

The  fact  as  to  the  imports  may  first  be  looked  at.  In  the 
return  for  May,  it  will  be  recollected,  there  was  some  difficulty 
in  bringing  out  the  true  facts,  the  aggregate  increase  of  the 
imports,  in  consequence  of  the  large  import  of  articles  of  food 
and  other  articles  of  consumption,  being  very  large.  Now 
there  is  less  difficulty,  as  the  aggregate  increase,  even  of 
values,  is  only  320,OOOZ,  and  1-1  per  cent.  The  increased 
import  of  articles  of  food  alone  far  exceeds  this  sum  of 
320,000/,  as  the  following  comparison  shows  :— 
Impoutb  of  Articles  of  Food  in  June,  1873  and  1872  compared. 

June,  1873.         June,  1872.  Increase.        Decrease. 

£  £  £  £ 

Liring  animalii 713,000    361,000    382,000    

liacon  288,000     280,000    28,000    

21,000    17,000     . 

6,000 


38,000 


Beef 

Butter  496,(KX)  601,000 

Cheese 300,000  231,000  69,000 

Wheat 2,242,000  1,694,000  648,000 

Oats .- 583,000  477,000  106,000 

Indian  com    683,000  808,000  

Wheatineal,  4c. „....  44^000  317,000  127,000 

ERgs 267,000  174,000  83^000 

Fish  3^000  18,000  18,000 

Lard 114,000  66,000  68,000 

Meat  (unenumerated) 91,000  99,000  

I'ork     „  39,000  19,000  20,000 

Potatoes  133,000  109,000  24,000 

Kice 180,000  160,000  30,000 


Deduct  decrease 


1,688,000     166,000 

166,000 


Total 6,615,000     6,183,000     1,432,000 

The  aggregate  increase  of  the  imports  being  only  320,000/, 
and  the  increased  import  of  food  articles  amounting  to 
1,432,000/,  it  follows  that  the  decrease  on  all  other  articles, 
principally  articles  of  raw   material,   amounts  to  1,100,000/. 

The  facts  as  to  the  reduced,  imports  of  raw  material  may 
however  be  shown  briefly  and  directly.  We  showed  last 
month  in  great  detail  what  the  decrease  bad  been  for  the  five 
months  ending  May,  and  now  in  June  there  is  a  similar  de- 
crease. The  following  is  a  list  of  the  principal  articles  : — 
PoiNciPAL  Imports  of  Raw  Material  in  June  1873  and 


ArticlsB. 

1872  CO 

Jun  ■,  1873. 

3ti,000 

3,96« 

1,910 

3,387 

1,186,000 

374,000 

6,994 

109,000 

40,000 

77,000 

1,184,000 

260,000 

201,000 

66,000 

36,000 

47,000 

193,000 

134,000 

173,000 

287,000 

17,761,000 

mpared. 

June,  1872 

79,000     .. 

2,880     . 

2,839     .. 

4,019     .. 

...     1,191,000     . 

...        264,000     . 

24,707     .. 

...        182,000    ., 

100.000     .. 

87,000    . 

...     2,012,000     . 

...        836,000    .. 

...        171,000     .. 

80,000     . 

68,000     .. 

63,000     . 

...        263,000     .. 

168,000     .. 

...       181,000    .. 

2SS,000    .. 

..  82,880,000     .. 

Increase. 

i,'s7« 

'.    iidjooo 

4iivooa 

'.        30,000 

lioso 

Decrease. 

—  regulus 

—  unwrought  ... 

cirti 

829 

632 

8  OtK) 

Flax 



17,713 

Hemp  

Dry  hides  

Wet 

;."."  - 

63,000 
60,000 

...       128.(X10 

Jute 

88,000 

Cubic  nitre 

IMra  oil          

14,0(X> 

17,()'*'t 

itaw  silk    

Tallow    

lbs 

80,0011 

2C.lX«i 

....loads 

l.CKH 

Wool 

lbs  ! 

...    4«»,0'*> 

These  figure,  show  that,   eren  as  regards  aggregate  Values, 


The  list  might  have  been  easily  extended,  bnt  the  above  is 
sufficient  to  show  a  very  striking  decrease,  and  coming  after 
the  decrease  in  the  preceding  five  months  is  the  more  signi- 
ficant of  a  long-continued  diminution  in  the  activity  of  trade. 
Tber3  is  some  evidence  of  the  decline  being  at  an  increasing 
rate.  It  would  be  premature  to  make  an  exact  comparison, 
but  the  fact  is  worth  noting,  so  far  as  it  goes,  that  the  pro- 
portion of  articles  in  which  there  is  any  increase  at  all  is  much 
smaller  than  the  proportion  in  the  list  which  we  published  a 
month  ago.  June  shows  a  more  extended  decline  than  the 
average  of  the  previous  month. 

As  we  pointed  out  last  month,  too,  the  increased  payment 
for  articles  of  food,  which  is  one  of  the  evidences  of  a 
diminished  import  of  other  articles,  is  important  by  itself. 
It  shows  that  at  the  very  time  we  are  doing  less  trade  we 
are  being  steadily  impoverished,  and  the  circumstance  that 
such  excessiva  payments  for  food  have  been  going  on  for  a 
long  time,  must  itself  contribute  to  the  diminished  activity 
of  trade. 

The  diminution  of  the  exports  is  only  another  aspect  of  the 
fact  shown  by  the  diminished  imports  of  raw  material,  but  the 
diminution  is  so  large  this  month  as  to  deserve  special  atten- 
tion.    The  following  list  embraces  almost  all  the  principal 
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article*  of  export,  and  the  percentages  of  decrease  are  certainly 
remarkable  :— 

ExroKca  (Qdashiib)  in  Jane,  1873  and  1872  compared. 

D«cr«aM. — -^ 

JiiM,187a. 

Caal ». tool      1,063,000 

Ooftm  cwt«  40,000 

Cmm  jntm ..JU    ItfOtfiOO 

—     jitntooi*. yanlf  3S3,SU.0OO 

Iran  and  MMI  toaa        atlXM) 

jttti „._...._„_..—         tjn 

Ja!«  vara _..Jl»  SKOOO 

linn  [■<«•  ga«<li...„ yud*  H^TSJue 

SMdo.L (aUoBS  731,000 

Wooncajnn Iba  XSMjOOO 

—      <<Mk>  ._ ...jnn)(  UOttOOO 

Wonted  ttiiA _ _..  —  17,I!i,0OO 


Jiii»,187X 
1,108,000 

M,aao 
i7,Mft,oao 

>  270,0M,00O 
SUkOO* 

4jai 

•74.000 

.    l<k«7)M)0« 

766,000 

i.4iaooo 

26,804.(100 


AmooM. 

46,000 
MOOO 

M;flBi,aoo 
Mjaoo 

1,7a 

48,000 

2,008,000 

16.000 

IlkOOO 

laMwo 

»,S90,000 


% 

4-0 
S76 
14o 
6-1 
21 -S 
41-0 
4-9 
11X1 
3-3 
g« 
4« 
38-1 


There  has  been  a  slight  increase,  or  only  a  very  moderate 
I  decrease,   in  other  branchee  of   manafactore,  but  these  are 
f  unimportant,  and  in  any  case  the  above  branches  inclnde  so 
I  much  of  the  foreign  manufacturing  business  of  the  country 
j  that  whatever  compensation  there  may  be  in  other  branches, 
•o  great  a  decline  as  that  above  shown  could  not  exist  unless 
trade  on  the  average  had  become  less  profitable.     What  is 
most  significant  of  all  is  the  great  decline  in  the  exports  of 
iron  and  steel.     The  long  period  of   high   prices   has   not, 
perhaps,  told  so  quickly  as  might  have  been  expected  ;  even 
for  the  six  months  ending  Jane  the  decreased  export  of  iron 
and  steel  is  only  142,000  tons,  or  about  7  per  cent.,  but  the 
decrease  in  June  is  21  per  cent.,  which  is  a  startling  propor- 
tion, and  shews  a  great  change  in  the  condition  of  our  iron 
'  manufacture.      The  figure  illustrates  very  forcibly  the  loud 
complaints  which  have  been  received  for  weeks  past  from  the 
iron  manufacturing  districts  of  the  falling  off  of  orders  from 
this  and  that  foreign   country.      Complaints  are    frequently 
made  of  slack  business  when  there  is  little  in  the  statistics 
to  strike  the  outside  observer,  but  we  have  now  to  deal  with 
a   great    and    startling    diminution,    which    cannot    escape 
observation. 

The  decline  is  uniform  in  almost  all  descriptions   of  iron, 
viz.  : — 


Karuaia   of   Ison   and   Sraai,   in   Jane, 

Jane.  1S73. 
tan*. 

P^  Inxi „ 98^000    ..„ 

Barlf«^4i:„_ _.«.__    SIMO    ..- 

ItaUraad  Inm „, TSJOOO    ..„ 

U»o  «rir»  ...„ „.___..„..      tJMO    .... 


H  ^op  iron . 


1873    «nd  1872   compared. 
June.  1871.  I>Kr««M. 

tons.  ton*. 

..   iMwo   ts.oao 

.      Sa^MO    8,003 

SI.OOO .      8,000 

1,000     1,000 


In 


Ilroa... 


~ " iMoe  18,000   1^000 

.,^,  — •— r*»  sAio  100 

"4'"" " W»    iwoo    nooo 

cast-iron  and  stee)  there  is  a  slight  increase,  but  these 
!  are  the  only  claaaes  which  form  an  exception,  all  other 
braache*  of  the  iron  trade  exhibiting  a  large  decline.  It  must 
be  recognised,  therefore,  that  the  iion  trade,  which  was  the 
first  to  expand  during  the  recent  years  of  progress,  and  which 
expanded  rapidly  in  a  large  measure  on  account  of  foreign 
orders,  is  now  in  a  period  of  rapid  contraction.  Connected  as 
Alt  change  is  with  the  generally  declining  condition  of  our 
manafactore*  for  export,  it  furnishes  ample  evidence  to  prove 
that  the  whole  industry  of  the  country  is  becoming  less  and 
lee*  profitable  ;  that,  according  to  all  previous  experience,  the 
falling  ofif  in  one  industry  is  reacting  on  others  ;  that  the 
matual  rexctions  are  increasing ;  and  that  the  cumulative  effect, 
onlees  some  new  cause  intervenes,  may  shortly  be  very  great. 

In  pointing  out  these  facts  we  do  not  wish  to  be  alarmist. 
All  we  wish  to  show  is  that  trade  is  in  a  condition  in  which 
th«re  i*  ample  reason  for  prudence  ;  but  widespread  prudence 
will  undoubtedly  avert  any  disastrous  consequences.  One  re- 
•ttlt  can  hardly  fail  to  be  a  great  decline  of  prices  ;  but  thu 
«t11  in  torn  make  the  goneral  conditions  for  profit  more 
favoarabla,  and  contribute  to  the  causes  of  a  renewed  expan- 
•io«  is  trade.  We  must  not  expect,  however,  any  material 
iaprovement  for  a  coniiderable  period. 

The  following  are  the  toUls  of  wine  imported  and  entered 
for  home  consumption  respectively  in  the  six  months  ended 
J«M  aO,  1872  and  1873  :— 
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The  following  is  an  account  of  the  quantities  of  certain 
principal  articles  of  imported  merchandise  (subject  to  duties 
of  Customs)  remaining  in  the  bonded  warehouses  of  the 
United  Kingdom  on  the  30th  June,  1873,  compared  with 
the  quantities  in  warehouse  on  the  30th  June,  1872  : 

„                                                                                1872.  1873. 

J;"^   Ib«     10,124,039     8,360,523 

r     T"^ 7""~ 838,897  674,7«.i 

rruil-CurrMU cwt»         162,171  306;6H 

***i«inii  , 32,864  51797 

S|wriu— Rum   «..pro«r  jalloDS    •6.85^311  \"".]Z  'MloiTlft 

HrBMujr ,., 
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....  •12306,887 
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.     '11,798380 

,-,       . '   —  -         163389    .. 192.172 

LnrtilMK 1,766,076     3,143.347 

T,.^'"»~«    ••••          117.89S     7i:913 

T»b.«»-Uiui«.fa.tiirjd 63,095,610     53.868,376 

MtnurMtind  ud  Sn«lt   2,927.303     3.I4I.190 


yfla»—rr»m  Frtnca 

P»rtmr»l  _ 

SpaiB 

Othar  couitnes  


..gals 


1,483348  1,5«S.282 

4,340,28*  4.760.S2S 

7,670,580  7,WI320 

942,698  873,130 


.  T     ,  ji    Total  of  wine  •14,418,792    'H.-ttUS" 

Includinc  tha  stock  in  the  Ixciaa  wirehouaea  of  spirits  and  winea  rooeiTBd  andar 
bond  frgia  tlu  Cuntoms  warehooaos,  unJer  Act  32  and  33  Vic,  c.  103. 

ME     EICHAED'S     MOTION. 
It  is  with  some  dismay  that   we  regard  the  success  of  Mr 
Eichard's  motion  for  "the  establishment  of  a  general  and 
"permanent  system  of  International  Arbitration,"     It  is  true 
that  the  victory  was  gained  in  a  somewhat  thin  House,  and 
over   a   Government   which,    as    represented   by   the   Prime 
Minister,  expressed  the  greatest  possible  tenderness  for  Mr 
Eichard's  object.     Still,  what  we  as  a  pacific  people  have  to 
look  to  is,  not  the  excellence  of  a  politician's  object  in  propos- 
ing great  schemes  of  this  nature,  but  the  presumption  that 
what  is  proposed  will  really  contribute  to  the  peace  and  pros- 
perity of  Europe.     Now,  we  are  not  going  to  find  fault  with 
the  policy  of  referring  international  disputes  to  arbitration. 
It  is  well  for  all  parties  that  this  should  be  done,  and  done  by 
really  great  Powers,  whose  example  the  smaller  (and  often  more 
quarrelsome)  Powers  need  not  bo  ashamed  to  follow.     As  the 
Prime  Minister  very  justly  said,  we  can  do  more  by  example 
in  this  matter  than    by   any   other    influence ;    and,    more- 
over, we  must  not    suppose    that    we    have    as    yet  set   an 
example  of  which  we  have  any  very  great  reason  to  boast. 
Till  quite  recently,  our  example  has  been  rather  in  the  direc- 
tion of  imperious  and  proud  dictation,  than  in  the  direction  of   ' 
a  reasonable  and  pacific  disposition  to  look  at  our  own  actions  as 
they  are  regarded  by  others  as  well   as  in  the  light  in  which 
it  is  most  natural  for  ourselves  to  regard  them.     One  swallow 
does  not  make  a  summer.    And  therefore,  though  in  the  cote  of 
America  we  have  really  laid  aside  our  own   haughty  prece- 
dents,  and  established   a  precedent    for   a    mora    raasonable 
course,  the  nations  of  Europe   are  pretty  sure  to  refer  what 
we  have   done   to  self-interest  or  fear,  and  not  to  feel  at  all 
impressed  by  it  till  they  see  us  doing  the  same  thing  in  rela- 
tion to  some   inferior  Power,  whom  it  would  be  by  no  means 
difficult  for  us  to  compel  to  act  as  we  please.       So  far.  then, 
as  the  policy  of  example  is  concerned,  we  heartily  admit  that 
England  has  still  much  to  do,  and  that  she  has  only  just 
begun  to  do  it.      But  Mr  Eichard's  motion  does  not  point 
in   this    direction.      It   attempts    a    much    more    ambitious 
and    a    much    more    questionable    policy.      It    proposea    to 
use   the  whole  influence  of  the   Foreign    Office  to  obtain  a 
further  improvement  in  International  Law,  and  ''  the  e*tabli*h- 
"  ment  of  a  general  and  permanent  system  of  International 
Arbitration." 

Now  we  confess  we  do  not  like  the  policy  of  involving  our- 
selves deeply  in  urgent  recommendations  of  arrangements  the 
ambitious  object  of  which  is  to  compose  quarrels  of  the  flrat 
order  of  importance,  and  yet  which  cannot  by  any  poMibility  have 
any  binding  force  at  all.  There  ii  no  harm  in  throwing  our 
moral  influence  in  any  particular  case  into  the  leale  of  volun- 
tary and  pacific  arbitration  ;  but  there  i*  harm,  and  even 
danger,  in  u*ing  all  our  power  to  lend  a  factitious  sanction  to 
futile  agreement*  which  are  sure  to  prove  utterly  worthies* 
whenever  tiiey  are  really  tried.  The  effect  of  that  is  to  give 
an  appearance  of  imbecility  and  dreaminees  to  our  foreign 
polioy,  which  positively  weakens  the  force  of  our  a<ivice  when 
it  is  offered — nay,  perbape  to  engender  a  dissatisfaction 
with  ourselves  and  the  futility  of  our  own  policy, 
which  is  not  unlikely  to  retail  in  some  rash  attempt  to 
redeem  our  influence  abroad  by  some  hasty  exertion  of  our 
national  power.  To  do  all  in  our  power  to  set  ap  a 
Court  of  Arbitration  which,  when  so  set  up,  will  be  re- 
sorted  to  by    no    great   nation    at    any    critical   moment, 
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and  which  indeed  can  hardly  by  the  circumstances  of  the 
case  be  really  adapted  to  any  very  large  range  of  international 
emergencies,  is  to  prepare  disappointment  and  ridicule  for 
ourselves,  and  all  that  generally  results  from  disappointment 
and  ridicule, — spasmodic  attempts  to  gratify  our  mortified 
vanity  and  restore  our  diminished  prestige.  Besides,  an  in- 
efficient Court  of  Arbitration,  which  would  have  no  power  at 
all  to  compel  any  Government  to  consult  it,  or  even  if  it 
were  consulted,  to  obey  its  award,  would  be  very  likely  indeed 
to  bring  the  policy  of  Arbitration  into  general  contempt,  and 
to  delay  indefinitely,  instead  of  promoting,  the  policy  we  have 
at  heart.  Mr  Gladstone  saj's  that  both  the  Hohenzollern 
question  and  the  question  which  arose  out  of  it,  of  an  alleged 
intentional  slight  to  the  honour  of  the  French  people  in 
the  person  of  their  Ambassador,  were  both  of  them  ques- 
tions eminently  adapted  for  arbitration.  Possibly, — if  either 
of  them  were  a  real  cause  of  the  strife,  and  not  rather 
a  pretext  skilfully  used  by  statesmen  who  for  other 
rsasons  thought  war  desirable,  and  even  inevitable.  But 
even  if  these  were  the  true  causes  of  war,  what  "  general  and 
"permanent  system  of  International  Arbitration  "  would  have 
been  applicable  to  them  ?  Would  either  France  or  Germany 
have  submitted  such  questions  to  such  a  Court  as  we  established 
at  Geneva,  or,  indeed,  to  any  other  "permanent"  Court  that 
we  could  devise  for  settling  matters  at  issue  between  great 
Powers  ?  If  France  and  Germany  had  really  been  anxious  to 
avoid  war,  they  would  have  voluntarily  selected  an  arbiter  of 
the  matters  in  dispute  between  them  ;  but  can  anyone  suppose 
for  a  moment  that  such  an  arbiter  could  have  been  found  in 
a  Court  fitted  to  discuss  such  matters  as  the  Alabama  Indem- 
nity, or,  to  take  another  instance,  the  differences  between  Greece, 
on  the  one  hand,  and  Italy  and  France,  on  the  other,  about  the 
Laurium  Mines  ?  What  is  the  use  of  attempting  to  concoct  one 
system  of  arbitration  for  all  the  infinitely  various  disputes 
which  take  place  in  Europe,  when  no  one  proposes  to  back 
up  the  system  devised  by  any  kind  of  force,  and  yet, 
so  far  as  regards  spontaneous  appeals  to  arbitration,  it  is 
quite  obvious  that  the  different  Powers  so  appealing  will 
in  all  probability  desire  a  completely  different  machinery 
for  every  different  case  ?  No  result  could  come  from  such  an 
attempt  except  a  great  parade  of  cumbrous  and  fruitless 
abstract  regulations,  necessarily  made  without  any  special 
suitability  to  the  cases  of  dispute  which '>(if  any)  would  have 
to  be  settled  under  them,  and  therefore  as  little  adapted  to 
secure  the  voluntary  adhesion  of  the  European  Powers  as  to 
compel  their  submission. 

And  surely  it  must  be  obvious  that  there  could  be 
no  conceivable  use  in  a  permanent  system  of  International 
Arbitration,  unless  there  were  behind  it  a  power  to  en- 
force the  jurisdiction  of  the  Court,  and  compel  sub- 
issioD  to  its  decrees.  Courts  without  power  are  shams, 
except  so  far  aa  they  are  voluntarily  sustained  by  the 
■will  of  the  parties,  and  for  that  purpose  they  must  obviously 
be  constituted  as  well  as  sustained  by  the  will  of  the  parties. 
A  Court  with  power  to  enforce  its  jurisdiction  would  be  no 
sham,  but  would  it  be  favourable  to  peace  or  to  war  ?  We  can 
hardly  imagine  a  more  irritating  set  of  questions  than  those 
which  would  immediately  arise  as  to  the  relative  strength  of 
the  various  national  forces  behind  the  Court.  Would  a  Hohen- 
zollern candidature  for  the  throne  of  Spain  be  half  as  Hkely  to 
cause  war,  as  a  dispute  between  Germany  and  France  as  to  which 
of  them  ought  to  contribute  the  larger  contingent  to  the  sup- 
port of  the  International  Court  ?  Would  it  not  be  felt  at  once 
that  the  control  of  the  Executive  power  was  practically  the  con- 
trol of  the  Court  ?  And  would  there  not  be  a  regular 
scramble  for  that  control?  Mr  Gladstone  took  credit  to 
Lord  Clarendon  for  having  staved  off  war  between  France 
and  Germany  in  relation  to  the  Belgian  Railways'  question  in 
18C8,  and  took  credit  to  Lord  Derby  for  having  staved  off  a 
similar  war  by  the  Congress  on  the  Luxembourg  question  in 
1867.  Well,  of  course  diplomatic  representations  have  occa- 
sionally great  force  in  preventing  war,  but  it  is  one  thing  to 
produce  a  moral  effect  on  the  absolute  discretion  of  a  great 
Power  by  diplomatic  representations,  and  quite  another  to 
enforce  on  it  the  acceptance  of  the  jurisdiction  of  a  Court 
\1,T!''''^  '*■  ^»*  no   confidence.      Besides,   by   what   means 

fv  ^^rby  stave  off,— and  it  was  a  mere  staving-off, 
—the  struggle  between  France  and  Prussia?  It  was  by 
pTing  a  guarantee,  which  was  either  more  or  less  of  a  sham 
(M  he  rery  frankly  intimated),  and  therefore  a  serious  blow  at 
the  mutual   confidence  of  ftt.ates,  or  an   engagement  which 


would  have  compelled  us  to  go  to  war  under  exceedingly 
probable  contingencies  ;  and  in  the  latter  case,  it  was  a  speci- 
men of  the  kind  of  engagements  into  a  whole  multitude  of 
which  any  Power  must  enter  which  chose  to  join  in  setting 
up  a  real  International  Court.  For  while  in  the  Luxembourg 
case  we  only  even  affected  to  guarantee  the  neutrality  of 
Luxembourg  itself, — in  the  case  of  areal  International  Court,  we 
should  have  to  join  in  guaranteeing  its  inviolability,  its 
authority,  and  the  execution  of  its  decisions.  Without  that, 
such  a  Court  would  be  a  mere  symbol  of  the  impotence  of 
International  Justice.  But,  with  that,  would  there  not  come 
a  largo  crop  of  very  bitter  wars  indeed,  which  for  the 
intensity  of  the  resentments  they  would  excite,  and  of  the  sense 
of  injured  prerogative  on  the  one  side,  and  of  indignation  at  the 
disregard  of  justice  on  the  other,  would  probably  be  quite  un- 
rivalled in  the  history  of  the  past  ?  Mr  Eichard  and  his  friends 
no  doubt  really  desire  to  promote  peace.  Let  us  give  them 
one  word  of  warning.  Impotent  Tribunals  will  not  promote 
peace  at  all  ;  and  still  less  will  a  potent  Tribunal,  with  all  the 
Powers  disputing  behind  it  where  the  centre  of  its  force  ought 
really  to  be.  Is  this  not  a  case  where  it  would  be  well  to  take 
Lord  Melbourne's  celebrated  suggestion,  "  Why  can't  you  let 
"  it  alone  ?"  It  is  easy  to  reap  a  crop  of  quarrels  out  of  such 
attempts  as  Mr  Eichard  proposes, — and  hardly  possible  to  settle 
a  single  quarrel.  The  pacific  Powers  won't  be  deprived  of  the 
right  of  following  our  peaceful  example  by  the  absence  of  a 
formal  International  Tribunal;  on  the  contrary,  they  will  pro- 
bably find  it  much  easier  to  create  what  they  want  when  they 
want  it,  than  to  avail  themselves  of  any  ready-made  machinery 
we  could  set,  up.  On  the  other  hand,  the  warlike  Powers 
won't  have  one  fresh  motive  the  less  against  war,  and  perhaps 
a  good  many  irritating  memories,  the  more  likely  to  promote 
war,  if  we  try  to  set  up  either  a  Court  that  would  condemn 
them  without  having  any  strength  to  carry  its  condemnation 
into  effect,  or  still  more,  one  armed  with  force,  but  with 
force  as  to  the  elements  and  administration  of  which  Europe 
would  probably  never  cease  from  quarrelling,  and,  perhaps, 
fighting  as  well. 


LOED  CAIENS  ON  THE  PEIVILEGES  OF  THE  PEERS. 
The  Judicature  Bill  has  this  week  made  very  rapid 
progress  through  Commitee,  but  without  any  attempt  on  the 
part  of  the  Government  to  repair  its  radical  defect — the  weak- 
ness of  the  equity  element  in  the  judiciary.  The  interest, 
however,  of  this  discussion  has  been  altogether  overshadowed 
I  by  the  new  and  very  grave  issue  which  Lord  Cairns  has 
'raised  in  the  Upper  House.  When  Mr  Disraeli  had  his 
fling  at  the  Bill  and  the  Government  last  week  we  appre- 
hended no  serious  consequence  from  his  amusing  display,  but 
the  attitude  and  the  tone  assumed  by  Lord  Cairns  on  Tuesday 
night  warn  us  that  the  newl}'-developed  jealousy  of  the  Judi- 
1  cature  Bill  which  the  Conservatives  have  shown  is  more  deeply 
seated  and  more  dangerous  than  we  had  thought  possible. 
Lord  Cairns'  criticism  is  seldom  of  a  healing  efficacy,  his 
sarcasm  is  biting  and  wintrj',  nor  does  he  usually  take  the  trouble 
to  get  up  an  aggressive  case  unless  he  really  means  mischief. 
And  that  he  did  mean  mischief  on  Tuesdaj'  night  there  ceuld 
be  no  shadow  of  doubt,  though  he  meant  to  damage  cot  so  much 
that  of  which  he  is  in  fact  one  of  the  authors  as  the  Ministry 
which  has  lately  been  so  rudely  shaken  by  a  succession  of 
defeats.  But  in  his  anxiety  to  inflict  the  discredit  of  another 
failure  upon  Mr  Gladstone's  Government,  Lord  Cairns  has 
not  sufficiently  considered  either  the  risk  to  which  he  exposes 
|the  first  great  measure  of  judicial  reform  that  has  ever  had  a 
jchance  of  becoming  law,  or  the  perilous  adventure  in  which 
'his  arrogant  challenge  involves  his  order.  He  came  down  to 
the  House  of  Lords  on  Tuesday  to  follow  up  Mr  Disraeli's  accom- 
plished but  innocent  play  of  fence  by  a  vigorous  and  malig- 
nant blow.  He  wrapped  himself  in  well-feigned  indignation 
at  the  audacity  of  the  Commons  in  tampering  with  a  part  of 
the  Bill  which  touched  the  rights  of  the  Upper  House.  He 
repelled,  with  a  passion  which  we  think  it  is  charitable  to  re- 
gard as  simulated.  Lord  Granville's  suggestion  that  it  was  in- 
consistent with  Parliamentary  practice— with  the  usage,  at 
least,  accepted  in  the  House  of  Commons — to  comment  on 
proceedings  in  the  other  House  that  were  still  incomplete. 
He  brought  with  him  as  the  most  trenchant  of  weapons  a 
quotation  from  Blackstone  and  a  precedent — a  conflict  in  which 
Lord  Lyndhurst  a  quarter  of  a  century  ago  had,  in  the  name 
of  the  Peers'  Privileges,  compelled  the  Government  of  Lord 
John  Eussell  to  an   ignominious   retreat.     He  described  the 
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conduct  of  the  Ministry  in  accepting  the  principle  of  Mr 
Bouverie's  amendment  and  proriding  for  the  transfer  of  Irish 
and  Scotch  appeals  from  the  House  of  Lords  to  the  new 
Court  of  Appeal  as  if  it  were  a  wilful  and  insolent  aggression, 
denounchig  it  as  '*  a  clear,  palpable,  and  most  serious  in- 
"  fringement "  of  the  privileges  of  the  Peers.  His  ardour 
wa«  contagions ;  it  naturally  infected  Lord  Salisbury,  and 
even  stirred  the  characteristic  placidity  of  the  Duke  of 
Bichmond.  The  Conservative  leaders  one  and  all  professed 
the  warmest  good  wishes  for  the  success  of  the  Bill,  but  they 
intimated  very  plainly  that  unless  the  House  of  Commons 
receded  from  the  position  it  had  taken  up  last  week,  they 
"  would  have  no  choice,"  as  Lord  Salisbury  put  it,  but  to 
throw  out  the  measure.  So  far.  Lord  Cairns'  tactics  have  been 
sneceufui.  He  has  entangled  the  Ministry  in  a  difficulty, 
from  which  they  have  not  been  able  to  escape  without  the 
'  humiliation  of  a  retreat  resembling  that  to  which  Lord  Lynd- 
'  hurst  drove  Lord  John  Russell  in  1851.  This  is  no  doubt  a 
victory  for  Lord  Cairns ;  but  the  country  will  not  forget  tbat 
to  win  a  momentary  triumph  the  Conservative  leaders  did 
not  hesitate  to  endanger  the  success  of  the  great  measure  of 
the  Session,  the  importance  of  wh-ch  thev  do  not  deny,  and 
to  embroil  the  two  Houses  of  Parliament  in  a  sterile  contro- 
Tersy.  Nor  will  it  be  forgotten  tbat  if  Mr  Gladstone  bad 
been  a  statesman  of  the  arrogant  temper  and  indocile  stub- 
bornness that  some  of  his  critics  attribute  to  him,  he  might 
have  brought  upon  the  nation  one  or  both  of  the  misfortunes 
to  which  Lord  dims  led  us  so  perilously  near. 

The   choice  imposed  on  Mr  Gladstone  by  the   imperious 
attitude  of  Lord  Cairns  was  a  hard  one.     To  persevere  with 
the  Bill  as  it   stood   after  the  ecceptance  of   Mr.  Bouverie's 
unendment  was  to  risk  its  total  loss ;  to  challenge  the  disgrace 
'  f  a  barren  Session  and  of  a  deplorable  waste  of  public  time 
vas  impossible.  But,  on  the  other  hand,  to  withdraw  the  pro- 
csed  addition  of  an   Irish  and  a  Scotch  Judge  to  the  new 
-Appellate  Court,  and  the  referenceof  the  Irish  and  Scotch  appeals 
j  to  that  Court,  had  not  only  the  appearance  of   pusillanimous 
I  retreat,  but  would  be  construed  by  the  House  of  Lords  as  an  admis- 
'  sion  oi  the  extraordinary  doctrines  of  privilege  laid  down  by 
'  T»rd  Cairns.     The  House  of  Commons  ia  naturally  and  rightly 
alooa  of  any  restraint  imposed  on  its  legislative  power,  and 
•  not  inclined  to  agree  to  novel  restrictions ;  statesmen,  and 
pecially    Liberal     statesmen,    have    reason     to    feel    that 
lue  strength    of    the    House    of    Lords    for   obstruction    is 
'  already  far  too  great,  and  the  pretensions  sustained  by  Lord 
.  Caimi  would  both  restrict  the  free  action  of  the  Lower  House 
'  and  increase  the  obstructive   forces  at  the  command  of  the 
majority  of  the  peers.     And  where  it  can  be  shown  that  all  the 
weight  of  authority  and  precedent  is  against   Lord  Cairns,  in 
mite  of  hit  quotation  from  Blackstone  and  his  reference  to 
Lord  Lyndhurst's  triumph  in  18.31,  the  difficulty  of  admitting, 
•Ten  indirectly,  a  claim  so  sweeping  and  so  novel   is  certainly 
not  diminished.     Still  some  such  indirect  admission  was  in- 
eritable  if  the  Bill  was  to  be  saved,  and  Mr  Gladstone's  way 
oat  of  the  dilemma,  though  very  ingenious,  does  not  carry 
}um  clear  of  the  grasp  of  Lord  Cairns  and  his  supporters.  He 
rindicated  very  eloquently  and  forcibly  the  privilege  of  the 
Honee  of  Commons  to  deal  originally,  even    with    questions 
tooehiag  "  the  rights  of  the  peerage,"  to  use  Blackstone's  am- 
bigoOM  expression,  much  more  to  amend  and  alter  Bills  deal- 
bf  with  such  rights  that  may  come  down   from   the   Upper 
Hooie.     As  the  Home  of  Lords  has  always  claimed  and  ex- 
•reieed  its  right    to  deal  with  questions  relating  to  the  eon- 
etilution    and    fancUons  of  the   House  of   Commons,  it  has 
nstantly  amended  Beform  Bills  and  Bribery  Bills  ;  and  the 
loee  of  Comnontf,  in  turn,  bos  legislated  repeatedly  on  quee- 
ns which  intimately  aflftct  the  privilege  of  the  peers  and 
.  e  coMtituiion  of  the  Upper  House.     The  only  reservation 

recognised— and     that   merely   on   grounds    of    courtesy 

ha*     been      the    simple    and     unobjectionable    one     that 

neither      House      ought       to      initiate      any      legisUtive 

proposals  interfering  with  or  altering  the  procedure  of  the 

ler      On  this  ground,  a  Bill  for  the  abolition  of  proxies  in 

■•■  Upper  House,  introduced  in   the  Commons  in  ]8.')2,  was 

hdrawn.     But,  with  this  exception,  the  Lower  House  has 

nstantly  asierted   ite  right  to  introduce  and  to  amend  Bills 

acting  the  privilegce  of  the  Upper  House.  The  Irish  Church 

1  emporalities  Act  reduced  the  numbcn  of  the  Irish  Bishops ; 

the   Irish    Church   Act  withdrew  them    from    the    House   of 

Peera  altogether  ;  but  no  other  inttonce  is  so  striking  as  that 

of  the  Bankruptcy  Act,  brooght  in,  a*  everyone  will  remember, 


by  Sir  E.  Collier,  then  Attorney-General  and  sitting  in  the 
House  of  Commons,  which  actually  deprived  the  whole  Peer- 
age of  one  of  its  oldest  and  most  amply  recognised  privileges. 
What  Lord  Lyndhurst  chose  to  argue  in  1851,  what  forced 
construction  he  thought  fit  to  place  on  a  loose  statement,  a 
mere  obiter  dictum,  in  a  test  book  like  Blackstone,  we  do  not  care 
to  inquire.  Lord  Lyndhurst  was  then  in  the  plenitude  of  his 
singular  authority,  and  the  arrogance,  if  we  may  not  use  a 
harsher  word,  of  his  manner  towards  the  Whig  Chancellor  of 
the  day,  was  not  more  remarkable  than  the  manifest  weakness 
of  his  arguments.  But  Lord  Cairns  goes  far  beyond  Lord 
Lyndburst,  and  asserts  not  only  that  the  House  of  Commons 
has  no  right  to  introduce  a  Bill  affecting  the  privileges  of  the 
Peers,  but  that  it  has  not  even  a  right  to  amend  such  a  Bill 
when  sent  down  from  the  Upper  House.  This  contention  is 
preposterous,  and,  if  insisted  upon,  should  be  rebutted  by  a 
similar  claim  on  the  part  of  the  House  of  Commons,  the  re- 
sult of  which  would  be,  sooner  or  later,  a  dead-lock  in  legis- 
lation. 

Against  the  indirect  admission  of  Lord  Cairns'  pretensions 
implied  in  the  unconditional  withdrawal  of  the  proposed 
amendment  to  the  Bill,  extinguishing  the  jurisdiction  of  the 
House  of  Lords  over  Irish  and  Scotch  appeals,  is  to  be  set 
Mr  Gladstone's  empatbic  repudiation  of  the  insidious  prin- 
ciple indulging  these  claims.  Public  attention  has  been  very 
forcibly  turned  to  the  additional  power  of  obstructing  reform 
which  the  Peers  demand,  and  we  do  not  think  it  is  good  for 
the  Peers  that  public  attention  should  so  be  turned  upon 
them.  The  longer  we  look  at  the  Constitution  of  the  Upper 
House,  and  the  more  attentively  we  study  its  political  history 
during  the  past  generation,  the  more  likely  are  we  to  perceive 
the  necessity  of  many  reforms.  But  at  the  same  time  we 
cannot  fail  to  understand  how  the  difficulties  of  reform  are 
tenfold  increased  by  such  a  claim  as  that  of  Lord  Cairns,  and 
how  little  Mr  Gladstone's  eloquent  assertion  of  the  opposing 
principle  can  practically  avail  to  overcome  the  forces  of 
organised  obstruction  which  the  Conservative  es-Chancellor 
commands.  Thus,  one  result  of  the  struggle  so  unwisely 
and  unnecessarily  initiated  on  Tuesday  is  that  a  large  number 
of  Liberal  politicians  will  coma  to  regard  all  but  extreme 
measures  as  useless,  when  they  have  to  deal  with  the  House 
of  Lords.  Another  result  is,  as  Mr  Disraeli  maliciously  points 
out,  that  the  Government/  have  placed  the  House  of  Commons 
in  the  ridiculous  position  of  appointing  judges  and  juries' 
salaries,  leaving  it  to  the  House  of  Lords  to  find  the  work. 
The  absurdity  is  not  to  be  denied  ;  but  Mr  Disraeli  might  ask 
himself  who  is  primarily  responsible  for  it.  Ha  might  also 
cDnsider  with  advantage  whether  it  is  wise  to  place  the 
Assembly,  which  is  the  real  source  of  power  in  the  country, 
in  an  attitude  of  seeming  degradation  at  the  feet  of  an  order 
the  strength  of  which  has  long  since  ceased  to  be  commensurate 
with  its  dignity. 

BUSINESS      NOTES. 

The  New  Yoiik  Banks. — A  comparison,  in  the  last 
weekly  circular  of  Messrs  Jay  Cooke,  McCulloch,  and  Co., 
shows  very  important  changes  in  tho  situation  of  the  New 
York  banks  during  the  last  few  years.  Jloney  has  lately  be- 
come easy  in  New  York  after  the  prolonged  stringency  of  last 
autumn  and  spring,  and  the  excess  of  reserve  held  over  the 
legal  amount  required  is  also  greater  than  it  was  a  year  ago, 
bot  these  facts  do  not  show  the  whole  truth  as  to  the  change 
which  has  passed  over  the  banks.  The  following  is  the  com- 
parison :— 

LiABiuTiM  sad  RasntvB  of  Naw  Yona  Baxxs  Id  June,  1S78, 
11172,  and  1871,  eompared  :— 

1878.  1W72.  1871. 

S  8  S 

Specie 27,3l)(«,300     ...       lO.'JlJ.OOO     ...       14,014,816 

Legal  T«ndeni  4«,704,20<t     ...      fi8,021>,400     ...       71,301,168 

ToUl  l{e»rvo» 74,102,600     ...      73,841,40<»     ...       e,';,37C,884 

CircnUtion    27,832,000     ...       27,528,100    ...      30.860,Ci()6 

DeporiU 220,31(2,500    ...     22»,93l,0<)0    ...     248,821,013 

Tot«I  LiabilitloB  ...  247,744,600  ...  250,4:j!»,I0O  ...  jrfosi.lia 
2".  porctnt.  UcfMjrve  61,98«,100  ...  04,114,775  ...  i.  'o.^.M 
Surpliu  Ke.trro  ...       12,160,000     ...         \),Tlttfi2it     ...        !■;,   .„-,,'h5.) 

The  important  fact  in  the  above  comparison,  in  addition  to 
the  increase  in  the  surplus  reserre  of  compared  with  last  year, 
is  the  different  composition  of  the  reserre.  Last  year  it  con- 
sisted  of   rJ.I)  12.000  dols  in  specie,  and  68/J23,'IOO  dols  in 
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"  legal  tenders,"  but  this  year  the  specie  has  increased  to 
27,398,300  dols,  and  the  legal  tenders  have  dinainished  to 
46,704,000  dolf.  The  New  York  banks  are  dependent  to  a 
much  greater  extent  than  they  were  on  retaining  specie  in 
their  coffers.  And  this  change  has  been  in  progress  for  a  long 
period,  a  comparison  of  the  amounts  of  specie  and  legal  tenders 
composing  the  reserve  for  the  last  three  years  showing  the 

following  changes  :— 

, Specie ,  ,--Legal  Tenders— i 

Total                                   Percent.  Pr.  ct.  of 

Reserre.           Amonnt.      of  Total.  Amount.        Total. 

ft  s  $ 

1873 74,102.500  ...  27,398,000  ...  3C-5  ...  40,704,200  ...  63-5 

1872 73,841.000  ...  19,912,000  ...  27-0  ...  53,929,400  ...  73-0 

1871   85,870,000  ...  14,015,000  ...  l()-5  ...   71,301,000  ...  83-5 

Thus  the  specie  is  36'5  per  cent,  of  the  entire  reserve  now  as 
compared  with  16'5  per  cent,  two  years  ago.  The  explana- 
tion of  this  great  change  would,  we  fear,  involve  an  exteaded 
examination  of  the  causes  affecting  the  value  both  of  paper 
and  gold  in  America,  but  without  entering  into  this  examina- 
tion we  think  the  practical  conclusion  may  safely  be  drawn, 
that  with  the  New  York  banks  in  the  above  position,  the  fact 
of  the  amount  of  the  specie  being  increased  as  compared  with  last 
year  does  not  make  it  likely  that  a  very  large  part  of  that  specie 
will  be  easily  drawn  from  New  York  to  London.  The  New 
York  banks  require  it  for  their  legal  reserve,  and  are  likely  to 
require  it  more  and  more  during  the  next  few  months,  as  the 
legal  tenders  are  withdrawn  for  the  fall  trade.  New  York,  in 
fact,  requires  much  more  gold  than  it  did,  and  if  its  stock 
should  be  exposed  to  a  heavy  drain,  the  consequences,  owing 
to  the  peculiar  requirements  of  the  American  banking  law  on 
the  subject  of  reserves,  may  be  serious  enough. 

The  Bankeuptct  Act,  1869. — The  report  just  issued  by 
the  controller  in  bankruptcy  as  to  the  working  of  the 
Bankruptcy  Act  of  1869  is  perhaps  even  more  unsatisfactory 
than  its  predecessors.  The  proceedings  in  bankruptcy  are 
being  more  and  more  avoided,  and  the  less  stringent  processes  of 
"  liquidation  by  arrangement  "  and  "  compositions,"  under 
which  the  results  resemble  those  of  the  former  acts,  are  being 
adopted  instead.  Thus  the  number  of  bankruptcies 
which  was  1,351  in  1870,  and  1,238  in  1871,  had  fallen 
in  1872  to  933,  but  the  number  of  "  liquidations 
by  arrangement "  had  increased  from  2,035  to 
3,694,  and  "  compositions  "  from  1,616  to  2,208. 
The  amount  of  debts  and  assets  dealt  with  farther  shows  how 
unimportant  the  Bankruptcy  proceedings  are  becoming.  In 
1872  the  debts  under  bankruptcies  amounted  to  2,649,000/, 
and  the  assets  to  622,000/;  but  the  debts  under  liquidations 
amounted  to  8,428,000/,  and  the  assets  to  2,656,000/,  and  the 
debts  under  compositions  amounted  to  3,209,000/,  and  assets 
1,036,000/.  The  bankruptcies  are  thus  barely  a  seventh  part 
of  the  whole  proceedings  under  the  Act.  The  results  under 
bankruptcy  are  also  exceedingly  meagre.  On  377  estates 
closed  in  1872,  the  gross  receipts  were  135,000/ ;  amount 
realised  for  unsecured  creditors  after  paying  preferences, 
107,000/ ;  cost  of  realisation,  (fee,  33,000/,  or  864  per  cent,  of 
the  assets ;  and  dividends  declared  73,000/.  Dividends  were 
paid  on  192  estates,  but  of  the  whole  192  there  were  only  10 
dividends  exceeding  10s;  56  between  5s  and  lOs;  and  the 
remainder  under  Ss,  including  34  of  less  than  Is.  The  Act 
would  thus  appear  to  be  quite  ineffectual  in  securing  good  di- 
vidends, and  similar  facts  appear  as  regards  the  dividends 
under  "  compositions"  with  creditors,  the  facts  on  this  last  head 
proving  very  clearly  that  matters  are  getting  worse  from  year  to 
year.  In  1872  there  were  2,208  dividends,  of  which  no  less  than 
829  were  under  2b  6d,  while  there  were  970  between  28  6d 
and  78  6d,  and  409  exceeded  78  6d.  In  1871,  however,  out 
of  nearly  the  same  number  of  compositions  (2,170  exactly), 
the  dividends  exceeding  7s  6d  were  495  ;  those  between  28  6d 
and  78  6d  were  1,025  ;  and  those  not  exceeding  23  6d  were 
only  650.  In  1870,  there  were  only  1,616  compositions,  but 
of  these  565,  a  larger  number  than  in  either  of  the  succeed- 
ing years,  exceeded  7s  6d.  The  Controller  reports  unsatis- 
factorily as  to  the  working  of  the  Act  on  minor  points, 
but  these  general  results  are  enough  to  show  that  bad  in- 
BoWeDcies  are  as  abundant  as  ever,  and  that  creditors  have 
practically  no  redress. 

Mauike  IsstjBANCE  Slips. — The  Court  of  Queen's  Bench 
has  now  decided,  in  the  case  of  Fisher  t;.  the  Liverpool  Marine 
Insurance  Company,  that  where  no  policy  has  been  executed  to 
carry  out  the  agreement  made  by  an  insurance  slip  an  action 


does  not  lie.  No  form  of  declaration,  it  has  been  held,  could 
be  framed  without  infringing  the  provisions  of  the  30  and  31 
Vict.,  Cap.  23,  under  which  no  policy  can  be  given  in  evidence 
unless  duly  stamped.  Mr  Justice  Blackburn  dissented  from 
this  opinion,  holding  that  a  private  broker  neglecting  to  get 
an  underwriter  to  execute  a  policy  in  pursuance  of  the  slip 
would  be  liable  to  his  principal  in  damages  for  the  delay,  and 
that  a  company  was  in  the  same  relation  to  the  assured  as  a 
broker  to  his  principal.  The  other  judges  held,  however,  that, 
although  a  company  was  bound  in  honour  to  execute  a  policy 
in  pursuance  of  a  slip  there  was  uo  legal  obligation  so  to  do. 


The  Public  Deposits. — The  large  decrease  of  the  public 
deposits  is  one  of  the  most  striking  facts  in  the  last  Bank  of 
England  return.  There  always  is  a  large  decrease  in  the 
week  the  dividends  are  paid,  but  a  reduction  of  so  large  a 
sum  as  5,736,000/  is  unusual,  and  is,  we  should  suppose,  to 
some  extent  the  result  of  the  exceptional  charges  which  the 
Government  have  had  to  meet  in  connection  with  the  Alabama 
payment.  Whether  this  be  the  case  or  not,  it  is  interesting 
to  observe  that  the  "  public  deposits  "  which  were  so  much 
larger  a  few  months  ago  than  they  were  at  the  corresponding 
date  last  year  are  now  considerably  less.  At  the  beginning 
of  April  they  were  15,860,000/,  or,  allowing  for  the  transfer 
of  the  Chancery  money,  say  14,800,000/,  as  compared  with 
12,700,000/  at  the  same  date  last  year — that  is  they  were 
2,000,000/  larger  ;  but  now  the  comparison  is  : — 

£ 

Publio  deposits,  July  10,  1872    6,266,000 

—              July    9,  1873,  less  1,000,000/  for  Chancery 
money  transferred 4,762,000 

Reduction  1,504,000 

The  total  change  in  the  amount  of  the  public  deposits, 
as  compared  with  last  year,  in  the  interval  since  the 
beginning  of  April  is  about  3,600,000/.  The  change,  we 
believe,  has  a  little  to  do  with  the  ease  of  money  in  the 
open  market.  All  through  the  spring,  and  until  very  lately, 
the  Bank  held  an  unusual  accumulation  of  public  money,  bat 
this  money  has  been  dispersed.  The  public  deposits  are  now 
much  lower  than  they  were  a  year  ago,  and,  as  the  usual  table 
in  our  money  article  shows,  are  nearly  as  low  as  they  were  in 
1871,  and  lower  than  they  were  in  1870,  or  at  the  correspond- 
ing date  ten  years  ago.  Whether  they  are  not  unduly  low 
now  as  they  were  unduly  high  in  the  spring  remains  to  be 
seen. 


[Up  to  the  time  of  our  going  to  press  our  iisual  Paris  letter 
had  not  arrived. — Ed.  Econ.] 
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BANK    EETURNS    AND    MONEY    MARKET. 

BANK    OP    ENGLAND 

Ax  Account  pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  83,  for 

the  week  ending  on  'Weilnesday,  the  9th  day  of  July,  1873. 

ISSUE  DEPARTMENT. 

Notes  isnued £30,023,980  (  Government  debt £11,015,100 

Other  securities  ,1,984,900 

Gold  coin  and  bullion     21,623,980 
I  Silver  bullion  


30,023,980 
BANKING  DEPARTMENT. 


86,023,980 


Proprietoro'  capital ...  £14,553,000 

Rest  3,431,723 

Public  doposite,  in- 
cluding Exchequer, 
S  a  v  i  n  g  b'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  aacounte...      .'i,762,0IU 

Other  deposits 19,963,987 

Seven-day  aud  other 

biUi   424,210 


Dated  July  10,  1873. 


44,125,53'! 


QoTernmentsocmrities  £13,278,154 

Other  securities  19,070,190 

Notes 10,426,590 

Gold  and  ailrer  coin...         750,602 


44,125,53(i 
FRANK  MAT,  Chief  Cashier. 
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TBM  OLD   FORU. 

The  above  Bank  accounts  would,   if 
foim,  present  the  following  result  :^ 

LlABOiTISg.  £ 

CirenlatioB  (inelndjng 

B«nkpo»tbm») ?.:'^:i.r,oo 

Pnbli*  depoaiti 7  L','J16 

PHtsU  d^>osiU  ::',:'jJ.ltS7 


made   out   in  the  old 


52,328.203 


Assets. 

Securities 

Cola  and  bullion  


X 
S3,395,344 
22,374,582 


55,769.926 


Tkabalaaee  of  Assets  above  Liabilities  being  3,431,7234  as  stated  ia 
tbe  aboTe  account  under  the  head  Rest. 

FRIDAT  XIQHT. 
The  preceding  accountt  compared  with  those  of  last  week 
•zbibit — 

Ijcrraae.  Decrease 

£  £ 

Circulation  (excluding  Bank  Post  Bills)       136,505     

Pnblie  deposits  5,736,011 

Other  deposiu    842,233 


20,600 


37,768 
136,281 


4,664,684 


98,737 


OoTemment  securities 
Other  securities, 

BoUion    

ItMt. 

Beaerre  

The  following  is  the  ofi^cial  return  of  the  ctieques  and  bills 
'■learnd  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Julv  9,  July  2,  July  10, 

181^3.  1873.  1872. 

Thursday £18,234,000  £14,956,000     X23,694,000 

■-  .lay  22,465,000  39,91)9,000     18,733.000 

urday  16,")2,000  20,868,000     19,933,000 

iiunday 18,893,000 24,753,000     17,777.000 

Twaday    19,758,000  25,799,000     18,802,000 

WedBMday  16,557,000  22,130,900    14,887,000 


Total 112,659,000  '......  148,393,000     113,826.000 

JOHN  C.  POCOCK,  Deputy-Inspector. 
Bankers'  Clearing-house,  July  10,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
BMcrre,  and  Bate  of  Discount,  for  three  months  ending 
»th  Julv,  1«73:— 


Ctreula- 

Oon, 

exetadtnc 

Bok  Pw 

Bills. 


M. 

»  . 

W  . 

J<V      7- 

U  . 
21  . 


WJUVOM 


tt^Mo/m 


Mr 


4  , 

u . 

M. 
U  . 

s . 

t . 


ujtaau 


£ 

njmjm 


tl4M,Mt 

io,sn,73e 


tymjM 


Ospodto. 


S«e*rttit« 
InBsnkinir 
Da|Mltnint 


S4A8.(M 

334«7,«7 

uxmja? 


ao,7TMM 

3o,iw,n« 

»,77fi,4C2 
MUM,MS 

ttMtjmt 
tOAwau 

MJ»MO« 


{  bM  at 

'Discooiit 


4MM,a«* 

4l>,MMn 
M/>IMM 
44 139,8071 
a»JMb44l' 

M>Mt,4ia; 

3l,M4^98| 

373U,a» 
»,0I1,M0 


11,414MS 
10.979,12ft 

u.ioe,u« 

10,9MJB7 
10J77,M7 

io,iss.act 

10,521346 
9,Slt,001 
\HIM,*H 
11M0JM 
n,«90,7«0 
ll.Z7«,9SE 
11477.192 


« 

7 


Sabjoined  ii  oar  oaaal  table,  afForaing  a  comparative  new  ut 
ttu  Bank  reiami,  the  Bank  rate  of  discotint,  the  price  oi 
Oonaolt,  the  price  of  wheat,  and  the  leading  exchanges,  during 
■  pariod  of  four  years,  correaponding  with  tbe  present  date,  ai 
I  well  a«  ten  yean  back,  Tis : — 
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The  amount  of  the  "other"  depoeits,  as  compared  •  ith 
the  "  other "  leeurities,  showed,  in  1863,  a  daficiencj  of 
4,907,730i';  in  1870,  an  excess  of  298,600/ ;  in  18T1, 
an  excess  of  9.185,234/ ;  and  in  1872,  an  excess  of 
1,01.5,247/.     In  1873,  there  is  an  excess  of  283,797/. 

In  1863,  the  money  market  was  easy  at  rates  a  fraction 
below  that  of  the  Bank.  On  the  Stock  Exchange  the  tone 
was  considerably  strengthened  by  the  rumour  that  the  Con- 
federate troops  had  entered  Washington,  it  being  hoped  that 
the  war  would  speedily  end. 

In  1870,  the  feeling  had  Ijeen  extremely  uneasy  everywhere 
all  the  week,  and  money  was  coming  in  from  abroad  for  safety. 
Heavy  falls  took  place  in  several  of  the  weaker  speculative 
securities  held  largely  by  syndicates  and  jobbers.  The  official 
views  of  the  declaration  of  war  by  France  did  not  a£fect  the 
market,  which  had,  by  the  panic,  anticipated  the  event. 

In  1871,  the  Bank  reduced  its  rate  from  2\  to  2  per  cent. 
The  demand  for  money  was  good,  but  the  supply  continued 
excessive.  Consols  and  securities  generally  continued  to  ad- 
vance. 

In  1872,  there  was  an  improving  demand  for  money,  which 
WiTs  becoming  scarcer,  and  rates  were  rising.  The  Germans 
had  begun  to  buy  up  gold  in  our  market. 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PRUSSIAN  BANK— Week  ending  June  30. 

Increase. 


Jnne  30.  June  23. 

Assets.                            e'  £  £ 

Coin  «nd  bullion  35,345  000  ...  35,034,000  ...     311,000    .. 

Dlscounn  and  advancM 34,;4J,000  ...  33,578,000  ...     670,000     . 

LlABILITIKS. 

Notes  In  circulation 45,630,000  ...  42,943,000  ...2,687,000    . 

Kcposlts,  ko. 4,118,000  ...  4,144,000 

Acceptance>,eniorsements,&e.  1J),828,000  ...  17,341,000 

HAMBURG  BANK— Week  ending  July  3. 

July  3.  June  26.  Increase, 

£  £  £ 

Deposits  of  bullion,  *c 1,212.000  ...  1,187,000  ...         2,600     . 

MATIONAL  BANK  OF  BBLGIUM— Week  ending  July  2. 


Decrease. 
£ 


28,000 
1,516,000 

Decrease. 

£ 


June  25. 

£ 
6,682,0OC 
11,382,000 

13,493,000 
3,064,000 


Increase. 
£ 


Decrease. 
£ 

88,000 


..    586,000 , 

..     122,000 

tfas  Aiutrisa  ftorin  at  £■ 


Jul.v  2. 

AflSKTS.  £ 

Coin  and  bullion  5,594,000 

Discounts  and  idrances 12^181,009 

LlABlLlTISS. 

CirenlatioD    14.079.000 

Deposits 8,170,000 

*  CouTertini  the  thaler  at  3s:  the  Dutch  florin  at  is  8d; 
the  relchs-marc  at  Is  ;  and  the  franc  at  25f  ptr  11. 

Discount  and  Money  Market. — The  ease  in  the  money 
market,  which  was  observable  when  we  last  wrote,  has  since 
continued,  and  before  Thursday  the  open  market  was  quite  1 
per  cent,  under  Bank  rate:  On  Thursday  the  Bank  lowered 
its  charge  to  5  per  cent.,  and  the  downward  course  has  since 
continued,  the  minimum  in  the  open  market  being  this  after- 
noon V  per  cent,  under  the  Bank.  The  indications  are  not 
quite  so  decided  however  as  they  were  of  a  continued  f.all 
in  the  value  of  money,  the  rate  for  long  dated  Bank  bills 
being  the  same  as  for  bills  at  2  and  3  months. 

The  changes  in  the  Bank  return  this  week  are  such  as  may 
be  expected  at  this  period  of  the  quarter,  although  the 
diminution  of  the  public  deposits,  viz.,  5,736,000/,  is,  perhaps, 
greater  than  usual  on  account  of  the  payment  of  the  Alabama 
indemnity.  But  for  this  the  changes  are  such  as  are  usually 
consequent  on  the  payment  of  the  dividendf.  The  private 
securities  have  been  diminished  4,065.000/  by  the  usual 
repayments  to  the  Bank,  ami  the  effect  of  the  dividend  pay- 
ments is  also  shown  in  the  increase  of  136,000/  in  the  circula- 
tion, and  in  the  slightneis  of  the  increase  in  the  bullion,  viz., 
37,768/,  notwithstanding  a  largo  influx  from  abroad  during 
the  week.  The  private  deposits  have  also  increased  842,000/. 
Tbe  reserve  hw  fallen  oil  98,737/  during  the  week,  but  as  the 
aggregate  deposits  are  less  the  proportion  of  reserve  to 
liabilities  has  risen  from  36^  per  cent.,  which  was  the  propor- 
tion last  week,  to  42|  per  cent.  This  is  a  considerable  im- 
provement, bat  as  the  absolute  amount  of  tbe  reserve  has  not 
increased  the  reduction  of  the  rate  must  be  asoribed  to  the 
steady  influx  of  gold  from  abroad  consequent  on  the  cessation 
of  tbe  Oerman  purchases. 

With  regard  to  the  bullion  movements,  it  appears  that,  in 
additioa  to  •  large  arrival  of  luUf-a-million  from  Austialia 
due  nnzt  week,  and  another  arrival  of  870,000/  due  in  the 
b-giniiing  of  Anijas*,  oon>id<rable  shipments  are  now  being 
made  fruia  Amenta,  which  will  be  due  the  week  after  next. 
There  will  tuus  be  a  large  amount  to  go  ioti}  the  Baok  should 
the  Ojrman  d«nan4  not  b«  renewed,  and  it  is  believed  that 
purchases  oa  the  part  of  Oerniaay  are  not,  in  point  of  fact, 
lik«ly  to  be  resamad  aatil  S^tamber  or  October. 
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We   subjoin   our  usual   quotations  for  mercantile    paper, 
hapDg  various  periods  to  run  :  — 

/      Bank  bills  —  2  and  8  months 4J  percent. 

Do                         4      —      4*  por  cent- 
Do                          6      —      4l  per  cent. 

Trade  bills  —  2  and  3  months 4j  5  percent. 

Do  4      —      5  per  cent. 

Do  6      —      5  }  per  cent. 

The  allowances  for  money  at  tte  private  and  joint  stock 
banks  and  discount  houses  are  now  : — 

Private  and  Joint  Stock  Banks  at    call 4     per  cent. 

Discount  honsos  at  call 4     percent. 

Do  at  seven  days' notice     44  percent. 

Do  at  fourteen  days' notice 4j  per  cent. 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follows  :— 

Bank  Rate.        Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5 

Berlin    6 

Bremen     .  6       ^ 

Frankfort 6       5 

Hamburg -'i 

Amsterdam 5       4^ 

Brussels    6       54 

el 


4 


there  were  no  further  movements  to  record,   though  quota- 
tions were  slightly  weak, 


Lowest. 

Saturday  »2| 

Moni'.ajr 82f 

Tacsday 921 

Wedaosday  92|i 

Thursday  92i 

Friday 92} 


Money. 


Highest. 
92i 
92i 
92} 

92} 
92} 

92^ 


CONSOLS. 

Accoant. 
Lowest       Highest. 
92r 
921 


2} 

92i 

92} 
92} 


Exchequer  Bills. 

Starch  and  June. 

92}    lOs  to  6s  dls 

92}     !0s  to  6s  dls 

93       7s  tc  2s  dls 

93       7s  to  2s  dis 

92{    6s  to  Is  dis 


Leipzig 6^ 

St  Petsrsbarg 4j 

Vienna 5 


? 


The  Stock  Mahkets. — Idleness  continues  to  be  well-nigh 
the  only  feature  of  the  various  departments  of  the  Stock  Ex- 
change. The  abundance  of  cheaper  money  has  as  yet  been 
powerless  to  revive  speculation,  and  investors  have  not  yet 
come  forward  to  purchase  at  the  present  depreciated  prices. 
As  will  be  seen  hereafter,  the  English  Funds  have  slightly 
benefited  by  the  state  of  the  Money  Market,  and  Colonial 
Government  Debentures  have  ruled  firm ;  while  Foreign 
Stocks  have,  with  the  exceptions  of  Venezuelan,  Peruvian,  and 
Paraguayan,  which  have  fallen,  varied  but  fractionally  above 
or  below  last  Friday's  closing  quotations.  British  Railway 
Stocks  have,  however,  again  for  the  most  part  re- 
ceded, the  absence  of  inquiry  being  specially  ap- 
parent. Apart  from  these  three  leading  departments, 
almost  the  only  variations  of  real  importance  have 
occurred  in  United  States  Eailroad  Securities,  where 
Erie  and  Atlantic  and  Great  Western  have  fallen,  owing,  as 
it  would  seem,  to  the  demand  for  a  million  and  a  half  more 
money  at  a  high  rate  of  interest,  to  enable  the  Company  to 
buy  up  a  preponderance  of  the  capital  of  the  Columbus  and 
Cincinnati  line.  It  is  asked  when  these  companies  will  cease 
to  demand  fresh  funds,  and  apparently  this  consideration  has 
outweighed  the  favourable  report  telegraphed  as  the  result  of 
the  Erie  meeting.  As  regards  other  American  Railways, 
Illinois  shares  have  further  recovered ;  and  United  States 
Government  Stocks  have  remained  firm  at  last  week's  rise, 
the  German  government  investments  therein  having  caused 
these  securities  to  be  more  appreciated  by  the  general  public. 
Among.st  Colonial  Railway  Securities,  Indian  Guarantees  have 
ruled  quiet,  and  in  Grand  Trunk  Stocks,  after  a  trifling 
improvement  on  Monday,  there  has  been  some  depression. 
Continental  Railway  Shares  and  Obligations  have  shown 
no  vitality,  and  South  American  have  continued  dull.  In 
Banks  and  Finance  shares  there  has  occurred  nothing  calling 
for  special  remark,  though  the  Bank  dividends  have  been 
of  a  fairlyjsatisfactory  description.  The  Telegraph  market  has 
stood  moderately  firm,  in  anticipation  of  the  "  Globe " 
scheme.  Mining  properties  have  again  ruled  heavy,  St  John 
del  Eey  stock  suffering  a  relapse  ;  gas  securities  are  again 
weak  ;  and  everywhere  the  Stock  Markets  are  suffering  from 
the  same  want  of  spirit.  To-day  has  been  no  exception  to 
the  rest  of  the  week,  there  being  a  general  fall  in  prices, 
and  United  States  Railroad  Securities  showing  at  one  time 
considerable  depression,  though  closing  somewhat  above  the 
lowest  point. 

ENQusn  GovEKifiiENT  Securities. — The  abundance  of 
money  due  to  the  payment  of  the  dividends  on  Consols,  &o., 
coupled  with  the  reinvestment  of  a  portion  of  those  dividende, 
on  Monday  caused  an  advance  of  |  in  this  department ;  but 
on  WedoMday,  the  prevailing  depression  and  absence  of  busi- 
ness prodaced  a  relapse  of  i  ;  so  that  on  the  week  the  con- 
trast is  but  slightly  favourable.  Exchequer  Bills  have  re- 
covered -Is.  Indian  Ocremment  Stocks  have  ruled  quiet ;  but 
Metropolitan  Consols  stand  at  a  small  improvement.     To-day, 


!}       92}     6s  to  Is  dls 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

Closing  Prices        CLising  Prices      Inc.  or 
last  Fri'av.  tliii  dav.  Dec 

Consols  tor  money 92|  4  '      92i  S  +      \ 

Ditto  August    921  }  92}}  {5  +     ft 

Rcducod3%     92i  i  92}}  +       | 

New  3  %    92}  j  92}}  +       i 

Kscheiiuer  bills 10s  5s  dis Sa  Is  dls  +     4* 

Bank  stoclc  (last  dividend  6  %) 24.5  7  ?46  7  

India  6%,  red.  at  par,  July  6.  1880 1075  8}      10718}  

Do  4  %,  red.  at  par,  Oct.,  1888    104}}        10*}}  -      * 

Metropol.  Board  of  Works  3}  %  Consols...    96}  98}}  +       } 

CoLOifiAL  GoTEENMENT  Seciteities. — There  is  some 
general  improvement  here  on  balance,  which  must  be  ascribed 
to  the  paying  of  dividends  and  increased  investment.  Cape 
of  Good  Hope,  1873,  have  advanced  1  ;  ditto  Four-and-a- 
Half  per  Cent.,  1  ;  Mauritius,  1882,  1  ;  New  South  Wales, 
1888-1902,  l- ;  ditto  1872,  98,  i  ;  New  Zealand  Five  per 
Cent.,  I ;  ditto  Consolidated,  ^ ;  Nova  Scotia,  1875,  $ ; 
South  Australia,  1881-90,  1  ;  "ditfo  Five  per  Cent.,  ^ ; 
Victoria,  1883-5,  i. 

FoEEiGN  GovEENMENT  Secpeities. — The  course  of  prices 
in  the  Foreign  Stock  Market  has  been  irregular,  some  descrip- 
tions showing  in  advance  of  last  Friday's  quotations,  and 
others  decidedly  the  reverse.  Thus  Argentine  and  Brazilian 
Stocks  exhibit  a  fractional  recovery,  and  French  and  Austrian 
Rentes,  Portuguese  and  Russian  Stocks  have  exhibited  firm- 
)  ness  at  a  slight  improvement.  Turkish  Stocks  are  on  the 
whole  better  supported,  as  was  to  be  expected  after  all  the 
July  dividends  had  been  provided  for  ;  while  Egyptian,  if  the 
fall  in  the  1868  Loans  be  excepted,  have  maintained  their 
position.  Very  dififerent.  however,  has  been  the  movement  in 
Venezuela  bonds.  Latterly,  the  prices  of  these  stocks  had 
advanced,  as  it  was  known  that  the  newly-elected  President 
had  dispatched  a  special  commissioner  to  London 
to  effect  an  arrangement  of  all  outstanding  claims. 
But  at  a  meeting  of  bondholders  on  Thursday,  the 
proposals  then  made  were  so  inadequate  that  they  were  at 
once  rejected,  and  a  committee  was  appointed  to  confer  with 
Messrs  Baring  Brothers  to  see  if  a  more  just  arrangement 
cannot  be  effected.  The  terms  offered  by  the  Commissioner 
will  be  found  condensed  in  "Notices  and  Reports,"  and 
involving  so  wholesale  a  reduction,  both  in  principal  and 
interest,  were  of  course  not  likely  to  be  entertained  for  a 
moment.  Peruvian  and  Paraguayan  Stocks  have  also  again 
suffered,  the  former,  owing  to  statements  with  respect  to  the 
guano  deposits,  and  the  latter,  owing  to  the  disorganised  state 
of  the  Government  and  country.  Uruguay  Stock  has  also 
given  way,  and  Italian  have  been  dull.  Spanish  have  varied 
fractionally  from  day  to  day,  and  close  at  a  slight  relapse, 
nothing  more  being  heard  about  the  dividend  due  on  the  30th 
ultimo.  Costa  Rica  Bonds  have  shown  moderate  recovery 
a  letter  from  the  Legation  at  the  beginning  of  the  week 
having  a  somewhat  reassuring  effect.  To-day  the  market 
was  again  flat,  Paraguay,.  Egyptian,  and  Peruvian  Stocks 
falling  most  conspicuously. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  :— 

Closing  Prices         Closing  Prices       Inr. 
last  Friday.  this  day.         or  Dec. 

Argentine  «%,1S68 05}  8}  xd  9ti  7  xd      +      t 

Ditto  6%  Public  Works,  1871 91}  6}        95  6  +      i 

Austrian  6%  Silver  Rentes  (less  Income  tax)  64}  6}  id  65  }  xd      +      } 

Braallian  6  %  1865 ~~ 87  8  B7  s  ..    ... 

Ditto  6  %,  1S71  - »8  7  m  7}        +      i 

lloll»i«n6%    «}3}xd  42»3}xd 

Hnenos  Ayr««  6  %,  1870 96  8  96}  7} 

Danabian  Principalities  7  %,  1364    94}  6} 

Dittos  %,  1887  . 
Egyptian  7%,  1862 

Ditto  7  %,  1884  . .     . 

Ditto  7  %,  186*  (Kallwav  Debenturos)...  99  101  xd 

Ditto  7  %,  1866  (Viceroy  s  Loan) 92  S 

Ditte  »  %  1887  101  2 

Ditto  7%,  1868  ..~ 91} 

Ditto  7  %,  1870  (Khedive  Loan)    81}  } 

French  National  Defence  Loan  6%,  1870...  99}  100 

Ditto  »%,  1871   88}  9 

llondunu  10  %,  1S70 18}  9} 

UungarUn  «  %,  1872 80  1 

Italian  6  %.  1861  (leu  Income  tax)  60}  {  xd 

Ditto  S  %  SUM  Domain  88  90 

Ditto  «%  Tobacco  Bonds 94  6  xd      94  6  xd 

.7.p«ne..9%,  1870  10011        1C9  111 

Mexican  3%  IM  »         »♦  J, 

Paraguay  8  %,  1871  «t  8}^      —    *}}J*, 

Dittos  %,  1872  <B4xd     40  2xd      - 


96}  6} 

I'lOOxd  98  100  xd 

92  3 92  3 

95}  6}   96}  7} 

•       99  101  xd 

88}  9t  id 
101  3 

wi  100} 

Ssi  9} 
IB  19 
80  1 
60}  } 

88  90 


+  1 


+   » 

-  u 

I  t 
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Tmuriu, «  %.  1S70  

Hitto  ColuoUditcd  6  %,  Isn ^ 

FattuiicM  i  %  Bond!,  lSi3.  Ac.  .  41  i  id 

tmmltB  i  %.  isn M  8 

Dma3%.  isa •«  7 

Ditto «%,18M  — Mt  6t 

DittsSX.lSTO - tSJ  7» 

IMBO  t  %.  1871  . »5  « 

Ditto  5  %.  ISn - B5  6 

Ditto,  Anflo-Dotch.  I  %.  IWt  and  isee  96i  7\ 

Ditto  (  %.  Ottl-VIUtMk  Bond! U  4 

Dttto  *  %.  NicoUi  fUlIwrnT  BoBdi. .„.  78  9 

Ditto  (  %,  UotBaw-JuotUw »3  3 


CIwIhk  Pricea 

taut  FrUav. 
...  7Sl  i  Id 
.„    «3  i  xd      69j  60J 


Closing  Pricea      Inc. 
thla  day.         or  Dec. 
711  t  Id     -     1» 

Kfli  80i  Id-     2i 


Ditto  S  %,  Cbarkoi-Azof  Bonda... 
Spinlali  3  % _»... — .. .~ — . 

DHto  i  \.  1870  (QuIckiUTer  Moct^aga) 

Ditto  «  %  (Lauda  Uongtgt}  „.~„ 

TnkUh  «  \.  18M „ „ — „„.. 

Ditto  ■  \.  18S8  

Ditto  «  %,  1883 .„„ 

Ditto  «  %.  1986 »  ... 

Vtt»»»X,l9K  

Ditto  •  %.  1889  ..— 

Ditto  •%,  1871   

Dngaay  •  %.  1871    - 

Twaraeia  »  %.  1884  and  1886  ■ 
Xiw  LoAxa. 

rmck  N'Uooal  i  %,  1873 

■mgarian  S  %.  isrj   


93  4 
20  i 


4U  i  Id 
98  a 

66  7 
94i  5i 
97  8 
9Si  6k 
95  a 
97  8 
93  4 
78  9 
93  3 
93  4 
1»H 


73  5  Id      74  6  id 


a  S 
87  9 
68  9 
73  4xd 
64J  » 

esi  iid 
«2»  i 

63i  9 

77* 
XI  3 


53  4 
87  9 
69  70 
73  4 
«4» 
tH  70 
62}  3 
68}  9} 
7H61 
18  20 


-       i 


6i  i  pm     6}  7  pm    - 

3  2dlsxd  3  2disxd. 


U 
3 
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English  Ejjlwats. — Aft«r  the  dulness  visible  in  the 
Home  Railway  market  last  week,  there  was  on  Saturday 
zome  appearance  of  firmness,  and  on  Monday  a  moderate 
improvement  was  apparent  owing  to  the  prospect  of  cheaper 
money.  But  business  continued  throughout  of  a  very  re- 
itricted  character ;  and  on  TuesJay  some  rumours  being 
ciicolated  to  the  effect  that  the^  forthcoming  dividends  would 
be  of  a  disappointing  character,  quotations  gave  way  and 
declined  steadily  throughout  Wednesday  and  Thursday.  The 
contrast  of  prices  for  the  week  is,  therefore,  unfavourable,  and 
Brighton  Stock  has  been  the  most  to  suffer,  though 
it  should  be  borne  in  mind  that  very  little  real  business  has 
been  transacted  at  these  prices.  Such  being  the  tone  of  the 
market,  the  reduction  in  the  Bank  rate  yesterday  produced 
BO  good  effect,  and  later,  the  notification  by  the  South-Eas- 
tem  Company,  that  the  dividend  would  be  at  the  rate  of  3 1 
per  cent,  per  annum  (the  same  as  in  July,  1872),  carrying  for- 
ward a  good  balance,  was  made  the  pretext  for  a  further  de- 
pression of  values.  The  trafBc  returns  during  the  past  half- 
year  on  the  South-Eastem  line,  however,  were  by  no  means 
■o  favourable  as  those  of  many  of  the  other  great  companies, 
and  could  this  one  dividend  announcement  be  taken  as  a  cri- 
terion of  what  the  remainder  would  be,  there  would  be  little 
need  for  alarm.  But  some  more  dividend  notifications  are  to 
be  expected  shortly,  and  that  of  the  Manchester,  SbeOield,  and 
Lincolnshire  Company  is  looked  for  with  anxiety.  In  ad- 
dition to  the  Sheffield  and  the  Brighton  Stock,  Qreat  Eastern, 
North  British,  Metropolitan  District,  and  South-Eastern  De- 
ftrred  Stocks  have,  comparatively  considered,  t>ecn  the  most 
to  foffer.  The  traffic  returns  for  the  past  week  have  been  of 
ft  modera'.ely  satisfactory  description.  To-day,  quotations 
opened  flat ;  and  subsequently  there  was  a  very  general  re- 
daction, averaging  fully  ^  per  cent.  The  London  and 
firighton  Dividend,  announced  at  the  rate  of  1^  per  cent. 
per  annum,  the  same  as  last  year,  was,  in  accordance  with 
the  spirit  of  the  market,  regarded  as  utsatisfactory  and  was 
seed  for  the  purpose  of  fuither  depreciating  values.  North 
British  and  Great  Northern  A  Stocks  fell  1  ;  South-Eastem 
Deferred,  J  ;  and  Lanca»nire  and  Yorkshire,  Brighton,  and 
North-Eastern,  ^. 

The  following  shows  the  principal  changes  for  the  week, 

ia  the  qnoutions  of  ordinary  stocks,  comparing  the  latest 

Uofficial  pricts  :— 

Cloainr  Prieas        CUxlof  Prtcaa       Inc. 
laai  Fridaj.  tlili  dar. 

»J  »  »3|  I 


0nBt  lianbani 
DM.  a 


«l»  t         .- *>t  I 

IM4  7»      1214  7» 


or  l><a. 


taasMMfaand  YorkalUra 


DMo  AiWtntlaa  I 

I  Md  Mo«ta.WaaUca 


■SMfoltta* 


i4;  t 
107  4 
7M  I 
4»» 


■wik  Mriiiali  -__ 


71 1  » 

Dialilct ..    Hi  i 

6«  t 

last  I      . 

eM6 

■MMo.a ...,.*...  •    184  I 

^«at>.-taai«r» .._.-_.. |ii7  i 

MttoDafafrad „_.„..„....„.„....    M)t  {         -  . 

The  quotations  for  th«   leading  debenture  siocu  oonapare 
t«  follows  with  last  week  :— 

Cloainr  Prlaoo  Ctoalnv  Pn«M       Iita. 

laat  FrVlajr.  Ihii  da^.        ar  Uac 

Oraoi  tatani  A  i  %    .._ „ 113  4         ....^^    113  4         

IXUalsS7l«<lacaablat\..- „     1114         __.»    1114  ...      „ 


ii..  i 
107  t 
TSI  4 
4SJ  4 
70  » 
SO  i 
67  H 
mi  7} 
*3|  4 

ini  t 

1«8}  7| 
kSi  S 


--  II 

-  I 

-    ii 

:1 


-  1 

-  1» 

-  2 

:  '{ 

-  n 


CImIhk  Prices         Closinjt  Price        Inc. 
last  Friday.  this  dar  or  Dec. 

Great  Western  6  %  Deb 119}  201  119i  20S  

London  and  North- Western  4  %    103  3  102  S  

Lonnon  and  Briehton  4i  % 105  7  106  7  

London.  Chat..  &  Dover  ArbitraUon  4}  %     101  3  101  3  

Metropolitan  District  8  %    122  4  122  4  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  July  5  to  947,897/, 
being  an  increase  of  73,062Z  on  the  corresponding  week  of 
last  year.  The  principal  increases  for  the  w»ek  are — Midland, 
10,787Z;  London  and  North-Western,  10,399/;  North- 
Esstero,  9,727/;  Great  Northern,  6,063/;  Great  Western, 
5,790/;  Caledonian,  5.224/. 

RAIL1TAT    TRAFFIC   RETURNis. 

ASPegateRecaipta  at 
Week's  Receipts,  flalf-yoarta  dato- 


BrUtoI  and  Exeter  

Great  Eastern 

Great  Northern    

Lancuhiro  &  Yorkshire 
London,  Chat.,  t  Dover 
London  *  Nrth.-Westem 
L«ndoD  ftSouth-Westem 
London  and  Brighton ... 
Man.,  Shef.,  A  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Eastom 

South-Kastom 


Aaiennt 
£ 

9,C70 

47,960 

52.476 

62,859 

20,009 

169,583 

36,756 

34,288 

30,780 

8,615 

4.414 

101,065 

115,688 

38,660 


•OaUdoBian 52,881 

•Glasgow  4  Sth.-Westm.     18,476 

*«r»at  Wostoro    102070 

♦Nortk  Britiai: 41,092 


inc.  or  Dec. 

Carrespondin; 
week  in  73. 

£ 

+     473  ... 

1,830  ... 

6,063  ... 

--  2,436  ... 

+  1,634  ... 

-Il0,399  ... 

-|-  3,050  ... 

+  4,472  ... 

3,151  ... 

206  ... 

--      309  ... 

--10,787  ... 

--  9,727  ... 

+  2,612  ... 

5,!24  ... 

,Goi}  ... 

,790  ... 

-f  3,243  ... 


Inc.  or  Dec 

Correspn  dg 

Aaoant. 

per.  in  72 

£ 

£ 

9,670 

+ 

473 

47,960 

+ 

1,830 

52,476 

+ 

0,063 

62,859 

+ 

2.436 

20,008 

+ 

1,634 

169,583 

+ 

10,399 

36,756 

-1- 

3,050 

34,288 

+ 

4,472 

30,780 

-1- 

3,151 

8,015 

+ 

206 

4,414 

+ 

309 

101,065 

+ 

10,787 

115,088 

+ 

9,727 

t33,059 

t772 

f  5,! 
4-  1,0 
-f  5,7 


1,108,335  +  74,850 

365,488  +  37,013 

2,225,145  -(-161,341 

847,957  -I-  61,,')68 


947,897  -f-  73,062 

*  In  theae  oasea  the  sgrfraffata  is  aalcautad  fram  tlie  beginninflr  of  FcVmarj. 

t  Aggratfatee  as  pablished  are  tor  tire  (inya  ttiis  half-year,  against  six  days  in  1872. 

Foreign  and  Colonial  Eailways. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prleaa         Inc. 

FoRKlcy.                            last  Friday.  this  dav.           or  Dec 

Antwerp  and  Rotterdam  241  Si         23J  4t  -     1 

banla  and  !lan  tYancMco 19(  20i       19)  20  —       i 

Belgian  Kentcrn  Junction    »..  2|  3)  «*.  2}  Si  

Huenos  Ayres— Great  Southern 11  i  Hi  J  +       i 

Dutjh-Khenish „ 24)  Si        24(  6l  

L-.mberg-Czernowitz 13  i  »..  13  i  

Mexican _ 6i  }  8  i  -J 

Ottoman 7|  8  7i  8  

Honibre  and  Mailaa.....„...._....._.........„..  13i  4  ISi  4  

Ban  I'aulo 22  i  22  t  

Soath'AuNtrian  and  I»mbardo- Venetian...  17J  |  17i  i  —     /« 

Ditto  3  %  UbIiKalions 9}  10  id     9|  iUi  +       i 

liRiTisH  Posaassioxs. 

East  Indian „ lioj  li      IIOJ  1  -      i 

Orand  Trunk  of  Canada  20i  i  36  i  -       i 

Ditto  New  Ordinary  „...  li  (  dU      :  li  {  dii  

l;llto  Third  Trefereuce     3Si  6  84i  t  -       1 

Great  Indian  i'cumiuia __...,_.....  107i  i        107i  (  

Great  Western  of  Canada. 18!  9         ISf  J  -      i 

Madraa  S  % l(;(lj  7i      107  i  +      i 

American  Sscubities. — The  changes  for  the  week  are 
as  follows  :— 

Closing  Prices        C.oalns  Prieas       Inc. 

aoruitHSKT  Alts  Sun  Srocaa.  la>t  Friday.  this  day.        or  Os«. 

Cnlteuata<eaa%  e/2u  Honda, '«2(iiar91i)  91121  9112  -       i 

Ditto  ISeS  Isaua  (par  Oli)    «3{  t  93i  (  

Mito  lMI7lsaae  (parDlt)    93  i  93  i  

Ditto  6  %  iO/tO  bonds  (|iar  91i)    »..  90  i  Mi  I  

Ditto  6  %  Funded  l>oan  (par  9li)     90i  {  tOt  I  +       i 

Masaaehusseu  6  %  Burling  Uonda,  1900...  92  4  xd  92  4  

VIrilnia  New  Funded    42  4  413 

KaiLKOAD  KacDMiTiaa. 

atUntIo  a  OToat  Waatam  First  Mortgage,.  76  7  ad  .........  7t  8 

Ditto  Second  Morticata  (par  91  i)  67)8) 68)7) 

Ditto 'l1>lrdM.<rtga«a  (par  910 3hH  S»i  ( 

Ditto  Laas«.l  Linos  Iteatal  Trust 90)  1)  zd  90  1 

Erie  Hhares  (par  Ull) toll 

Wtt..  7  \  foa.olllnlel   Mort.  (par  91))  9»J  4) 

Dllaols  Central  'Ml    MS)  6)  984  7)         ■*■     I 

UUnoUandritl  '..  MMort.  wi  100) 99(100)    

Pani-iylvanls  t  .     •    war  46)    ^t  M  41)8)        

Ditto  OMwrai  Mori.  0  »i  itonds,  1910  ...  96)  7)  id  9817)        

Joint  Stock  Bakkb.— These  shares  have  been  unusually 
restless  daring  the  week,  and  there  is  much  irregularity  in 
the  morenaeDt.  Australian  banks  bare  gained  farour,  and 
Egyptian  hare  been  unsteady ;  while  metropolitan  bank 
shares  are  generally,  though  not  throughout,  depressed. 
The  following  hare  adranced : — Bank  of  Austra'iuia,  1  ; 
National  of  Kew  Zealand,  ^  ;  New  South  Wales,  1  ;  Mexico 
and  South  Ameries,  \  ;  Mercantile  of  the  Biver  Plate,  i  ; 
Stsndard  of  British  South  Africa,  |  ;  Oriental,  J  ;  Union  of 
London,  ^.  On  the  other  side,  Anglo-Ggyptian  have  fallen 
1  ;  Ditto  New,  1  ;  Bank  of  lionmania,  j  ;  Anglo-Foreign,  j  ; 
Anglo-IIuogarian,  }  ;  Chartered  Mercantile  of  India,  London 
and  Chins,  ^  ;  Central  of  Loiidon,  ^  ;  London  and  County,  ^  ; 
London  Joint  Stock,  1 ;  London  and  South  African,  ^ ;  New 
Loudon  and  Braailian,  i. 
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TELEOE-iPiis. — There  has  been  a  moderate  business  doing 
in  this  market,  values  are  sustained.  Anglo-American  have 
advanced  1  ;  French  Atlantic,  ^  ;  Eastern,  J ;  Great 
Northern,  i.  Indo-European  have  fallen  1  ;  Submarine 
Trust,  1  ;  and  Indiarubber  Works,  1. 

Mines. — In  the  British  market  prices  are  generally  un- 
altered, but  in  the  absence  of  buying  there  i^  some  depression. 
Wheal  Bassett  have  fallen  7i  ;  Tin  Croft,  1  ;  Ilingston  Downs, 
J  ;  West  Chiverton,  i ;  Marke  Valley,  ^.  In  foreign  mining 
shares  the  moment  has  been  as  follows  : —  London  and 
California  have  advanced  i;  Eossn  Grande,  j  ;  Panulcillo 
Copper,  ^.  On  the  other  side,  St.  John  del  Eey  have  fallen 
15  ;  Flagstaff,  j ;  Chontales,  ^  ;  Don  Pedro,  ^  ;  General 
Brazilian,  -^, 

MiscELLANEOTJS. — The  changes  in  these  shares  have,  with 
the  exception  of  a  rise  of  5  in  Scottish  Australian  Investment  been 
unimportant  and  few  in  number.  The  advances  comprise  the 
following  : — Boston  City,  1  ;  Madras  Irrigation,  ^  ;  Peninsular 
and  Oriental  Steamship,  I  ;  London  Tramways,  J  ;  Crystal 
Palace  C  per  Cent.  Debentures,  1  ;  Genpral  Sewage,  ^  ;  En- 
glish and  Australian  Copper,  l- ;  and  in  Land  Shares,  besides 
the  Company  named  Australian  Agricultural  and  Canada 
Company,  each  are  up  1,  while  Peel  Eiver  is  up  li.  These 
have  declined: — Foreign  and  Colonial  Government  Trust  1873, 
1  ;  Share  Investment  Trust  Preferred  and  Deferred,  each  1  ; 
Australian  Mortgage,  ;J  ;  Credit  Foncier  of  England,  ^  ;  En- 
glish and  Foreign  Credit,  i  ;  Imperial  Credit  Deferred,  ^  ; 
Glasgow  Tramways,  ^  ;  and  Phosphate  Sewage,  i. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — There  being  at  proseut  no  export  demand,  the  whole  of  the 
reoont  arrivols,  amounting  to  418,000/,  have  boon  purchased  by  the 
Bank  of  England.  Since  our  last  circular  about  260,000/  has  come  to 
hand  from  New  York,  and  43,000/,  per  Glon  Huntley,  from  Auckland; 
49,000/,  per  Harvest  Home,  from  Auckland  ;  27,000/,  per  Atrato.  from 
Melbourne  ;  9,400/.  per  Hydaspos,  from  Alexandria.  The  Peninsular  and 
Oriental  steamer  Deccan  took  50,000  sovereigns  for  Japan,  and  the 
Douro  100,000  sovereigns  for  the  Brazils.  The  Peninsular  and  Oriental 
steamer  due  on  I5th  lust,  brings  378,000/  in  bar  gold  and  sovereigns, 
and  171,000/  in  silver,  from  Hong  Kong  and  Calcutta.  It  is  stated  that 
tho  A  slniliau  steanior  has  an-ived  at  Gaile  with  870,000/  in  gold  for  this 
country,  due  about  Uth  proximo. 

Silver. —  V  considerable  business  has  been  transacted  since  our  last, 
prices  remaining  as  then  quoted  by  us,  viz.,  oO^i^jd  per  oz  standard  for 
fine  bars,  and  59 {id  for  Doitj.  About  153,000/,  in  bars  and  coin,  has 
arrived  from  Now  York ;  the  Lusitania,  from  the  West  Coast  of  South 
America,  brought  15.500/. 

Mexican  Dollars. — The  dollars  of  the  new  coinage  that  have  arrived 
during  the  past  week  from  New  York  have  realised  59d  per  oz,  being 
the'price  last  quoted  by  us.  Some  amount  of  the  old  coinage  still 
remains  unsold.  The  Peninsular  and  Oriental  steamer  Deccan,  on  3rd 
iont.,  took  2,200/ for  Penang,  118, 700/ for  Singapore,  5,520/  for  Sliaughai, 
and  1X2,000/  for  Yokohama. 

Exchange  on  India  for  banks'  drafts  at  GO  days'  sight  is  Is  lOjd  per 
rupee. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  July  9  has  been 
as  follows  : — Gold  —  import,  223,823/  ;  export,  GGI,645;. 
Silver  —  import,  124,885Z;  export,  533,825/.  There  have 
been  no  bullion  transactions  of  importance  at  the  Bank  tc-day. 


COURSE  OV  XaS  BXOHANQES. 


Tixa. 


AD»t«r,.ain 

Ditto 

Rotterdam   

Antwerp  aud  Bruaaela .. 
Paris 

Ditto 

HarHlllei 

Hamburg 

Berlin 

I..elpeic 

l^Dkfort-on-ttie-Maln.. 

Petersburg  

CopenheireD 

Vleaaa 

Trlnte 

Zurich  and  Besle  

ItedrM  „ „. 

C»dl« 

Seville  „ „ 

B«rcelonm..„ 

Meleg. 


ZerafoM  .„ 

BIlbM  

Oeaea,  MlUn.and  Lmborn. 

V««loe * 

■avUe  

PsIemo  anil  Meeelne  

Ll*on  

Oporto  ..„.__.„.„._ „, 


Shurt. 
3  Months. 


Short 
3  Months. 


80  De;s. 


FHIDAT,  July  11. 


FOREIGN   RATES  OF  EXCHANGE  ON  LONDON. 


Litest 
Dales. 

Paris July  11 

AniBrerdom —  8 

Frankfort —  9 

Hamburg —  8 

Rerlln  —  9 

Viesna —  9 

Alexandria June  28 

Constantinople  July  1 

New  rerk  —  10 

Kio  de  Janeiro  June  6 

Ho-'  bay  July  4 

Calcutta  —  1 

Uong  Kong —  6 


Rates  of  Exchange  on 

London. 

2o.52i  674 

12.00 

llSi 

20.20  gd 

19.93  gd 

8.20 

112.40 

96t 

109i 

109i 

.  Is  10.^d 

Is  11, '„d 

4s  eid 


Short. 


3  months'  date. 


.  90  days'  date. 
,  00  days'  sight. 

90         — 
.  0  mouths*  sight. 


NOTICES    AND    REPOETS. 


STOCKS. 
Venezuela  Bimih. — The  Commissioner  of  the  Goveniment  of 
Venezuela,  in  addressing  the  bondholders,  states : — 

The  funds  destined  to  the  foreign  creditors  are  deposited  with  the 
Credit  Company  in  Caracas.  To  the  end  of  May  that  sum  exceeded 
33,000/,  and  it  may,  thorefoi'o.  be  assumed,  although  the  latter  half  of 
the  year  is  not  so  productive  us  the  llrst  half,  that  the  sum  so  assigned 
will  amount  to  00,000/  in  the  course  of  the  year. 

Hut  60,000/  are  not  auflioient  to  mobilise  the  diffei'ent  loans  of  G  per 
cent.,  3  per  cent.,  and  Ij  per  cent.,  which  the  Republic  owes  in  Lon- 
don, and  which  on  the  3l8t  of  December,  1872,  amounted,  for  capital 
and  interoht,  to  8,574,807/. 

With  this  object  be  (the  President)  has  charged  me  to  propose  to  the 
foreign  creditors  to  cancel  the  whole  of  the  bonds  of  the  actual  debt  of 
Venezuela,  and  to  replace  them  by  an  emission  of  2,000,000/ 
(10,000,000v)  of  bonds  of  the  foreign  debt  of  Venezuela,  which  shall 
bear  interest  at  the  rale  of  3  per  cent,  per  annum  from  the  Ist  January, 
1873.  As  there  exists  in  the  market  three  distinct  classes  of  bonds,  it 
is  clear  that  the  conversion  can  only  be  elTooted  in  the  proportions  of 
4,  2,  and  1,  with  relation  to  the  interest  which  they  now  bear. 

For  the  payment  of  the  interest  of  this  debt,  the  Government  of 
Venezuela  destines  the  twenty-seven  units  of  the  40  per  cent,  of  the 
revenues  specified  in  the  Law  of  November  30,  1872.  Any  surplus 
that  remains  after  payment  of  the  interest  will  be  applied  in  equal  por- 
tions, the  one-half  to  increase  the  interest  on  the  bonds  up  to  the  maxi- 
mum C  per  cent.,  and  the  other  to  the  amortisation  of  the  debt  in  the 
usual  manner. 

The  funds  destined  for  the  p.iymont  of  the  interest  and  amortisation 
will  bo  handed  over  weekly  by  the  National  Treasury  of  Venezuela  to 
the  agent  appointed  by  the  creditors  in  Caracas. 

Venezuela  Bunds. — At  a  meeting,  held  on  the  10th  inst.,  re- 
presenting a  large  proportion  of  the  Venezuela  bondholders, 
at  which  M.  Rojas  was  present,  it  was  resolved  unanimously 
to  reject  the  proposition  submitted  by  him  to  the  bondholders. 
A  committee  of  six  present  was  appointed  to  confer  wit! 
Messrs  Baring  Brothers  with  a  view  to  represent  the  bond- 
holders in  a  negotiation  with  the  Venezuelan  Government 
which,  while  it  will  not  involve  the  reduction  of  the  uou-iua 
amount  of  the  capital  of  the  bonds,  will  assist  the  Venozuelai 
Goveniment  in  restoring  their  credit  by  paying  such  an 
amount  of  interest  as  the  resources  of  Venezuela  will  fron 
time  to  time  admit. 

RAILWAY  COMPANIES. 

Atlantic   and   Great    Western    Hailroad — S  ]>er    Cent.    Western 
Extension   Certificates, — Messrs   Bischoffsheim  and  Goldscmii 
invite  subscriptions  for  an   issue   of   87,000,000   (l,r)20,000r' 
Eight  per  Cent.  Western  Extension  Certificates  of  ?oOO  (100/ 
each,  to  provide  the   means  for  securing  the  controlling  in 
tercst  ill  the  Cleveland,  Columbus,   Cincinnati,  and  Imli  ai 
apolis  Railway,  by  acquiring  70,000  shares,  being  a  maj":  it 
of  the  capital  stock   of   that   company.      These   sharo.-<    1 1^ 
deposited  in  the   hands   of   trustees,   aud   are  of  a  uoniii.i 
amount  equivalent  to  the   certificates   now   issued,   luid  1  y  : 
further  deposit  of  152,000  Atlantic  aud  Great  Western  sIkh-. 
of  50  dols  each.     The  interest  will  be  paid  out  of  thedividi  u 'i 
on  the  shares  of   the  Cleveland  Railway,   which  averajjrl  1 
per  cent,  per  annum  between  1852   and  1807,  in  addition  t. 
stock  dividends  of  29  per  cent.,   and   which  have  since  1  -^li  j 
amounted  to  7  per  cent,  annually,   after  the  expcudituiv  .  ! 
large  sums   on   construction  out  of   revenue.     The   Atlaniii 
Company  will  make  good  any  deficiency,  should  it  ever  or.  iii  i 
in  the  interest.     Tlio  price  of   issue  is   1*4  per  cent.,  and  ili  [ 
certificates  are  redeemable  at  par  in  London  on  the   Ist  .1)1 
1876,  with  option  to   exchange   each   100/  certificate  for    i 
500  dollar  share  in  both  of  the  above  lines. 

Chicago  and  I'aducah  7  per  Cent.  First  Mortyage. — Messrs  i !  ^ 
gins  and  Co.  invite  subscriptions  for  576  Seven  per  Cent.  1  " 
Mortgage  Gold  Bonds  of  §1.000  each,  redeemable  at  paj-  in  . 
years,  and  the  interest  payable  in  New  York  or  London.  11 
line  will  be  2(10  miles  in  length,  of  which  97  arc  already  f  ii 
pleted,  while  the  net  earnings  of  the  completed  portion  arc  ^ 
per  cent,  in  excess  of  the  requiivments  of  this  issue,  i  i 
price  of  issue  is  78  per  cent.,  or  175/  lOs  per  S1,000  bond.  ■■ 
the  exchange  of  48  6d  per  dollar. 

Ciipiapo. — The  revenue  roceipta  for  the  year  amoimtcii  t 
SC07,055.  showing  some  redtiotion;  and  the  working  expon-i 
to  .S2t>.'S.980.  Four  (juartorly  dividends  of  2  per  cent,  absorln 
S3;W,0tX). 
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Dutch  Hheiii.th. — The  traffic  receipts  for  the  year  ending  April 
3(>th  amount?d  to  44i»,itl5/,  showing  an  increase  of  21,572/.  The 
expenditure  amounted  to  165,573^,  showing  an  increase  of 
9,415/.  The  excess  of  receipts  over  expenditure  was  284,342/, 
to  which  was  added  a  balance  of  llf>7,  making  284.4«)0/.  From 
'  is  was  deducted  67,899/  for  interest,  leaving  216.561/  appli- 

S>le  to  dividend.  The  paid-up  share  capital  was  2,464,000/, 
1  nud  the  per  centage  of  dividend  earned  for  capital  was  8-4  per 
Mat  A  provisional  dividend  of  168  8d  per  20/  share,  and  of 
fc  8d  on  the  8/  share,  was  distributed  in  January,  and  the  di- 
rectors recommend  a  further  payment  of  ISs  6d  per  20/  share, 
Mid  of  68  2d  per  share  on  which  8/  has  been  paid,  making  the 

•  ;J  dividend  for  the  year  8/  Os  lOd  per  cent.,  carrying  4,662/ 
reserve,  which  will  amount  to  36,909/.     Capital  expended, 
3^213.418/. 

trie.—A  tele^m,  dated  New  Tork,  July  8,  states : — 

The  annoal  mo«tin|Er  of  tbe  shkrebolders  of  the  Erie  Railroad  was 
held  to-daj.  According  to  the  statement  of  Mr  Watson,  the  chairman, 
Ae  fimded  debt  amounted  to  34(l,<>4C,0Ots  the  capital  stock  to 
988,537,000,  and  the  flrating  debi  t.>  $  1.700.1  kX».  The  latter  shows  a 
tcd»)tien  of  §4. 750,0(10.  The  earninga  continue  steadily  to  increaae, 
and  notbiag  had  occurred  to  raiiio  a  doubt  of  the  dividend  not  being 
fally  earned  and  properly  declarml  and  paid.  The  M'Uenry  and 
Bisehoffabeim  ticket  was  nnanimoosly  elected  by  the  shareholders. 

Lomlon,  BriijhU-ii,  and  South  Vmut. — A  dividend  at  the  rate  of 
11  per  cent,  jwr  annnni  has  been  announced  for  the  past  half- 
year,  or  at  the  same  rate  as  in  July,  1872. 

^  '  Onniu-irh. — At  the  meeting  a  dividend  of  1/ 78  Id 

for  ,  I'ar  was  declared. 

'  '■''''  >'. — The  numbers  are  published,  by  Messrs 

oai  _'M  and  Co.,  of  225  obligations,  repi-esenting  the 

■Ki,  .jio.,nii;  i.,i'  redemption. 

^  Jaiya-/)«iiafrur^.  — The  numbers  are  published  of  208  obUga- 
^mtn  drawn  for  redemption  on  the  13th  inst. 

S«ittk-Ewitfni. — A  dividend  for  the  past  half-year  at  the  rate 
flf  3i  per  cent,  per  annum  has  lieen  announced,  being  at  the 
mme  rate  as  at  this  time  last  year. 
BAKKS. 

Alliance. — The  directors  recommend  a  dividend  for  the  past 
^•I'-year  at  the  rate  of  7  per  cent,  per  annnni ;  and  that 
lOfiOOt  be  added  to  the  reserve  fund  (of  which  3.926/  arises 
from  the  further  realisation  of  the  assets  of  the  old  bank), 
••Trying  forward  10.0<K)/  to  new  account.  The  reserve  fund 
will  then  stand  at  150,000/. 

Bank  nf  Benyal.—A  dividend  at  the  rate  of  7i  per  cent,  per 
■amm  haa  been  declared;  50.000  mpees  being  added  to 
ttatrre,  and  72.000  rupees  carried  forward. 

Sanl './  Lirr,jM,„l.—\  dividend  of  128  6d  and  a  bonus  of  ISs 
fo-ahar.  .,1. 

^*""*  ■'/<'•— The  report  presented  at  Sydney 

OB80th  .AjTi:  •.ij..wcd  an  available  77,973/,  including  a 
■nriotm  2.4W/ ;  and  a  dividend  was  declared  at  the  rate  of 
Ifttowc-*    • !i.  leaving  2,973/. 

•"■*  —At  the  half-yearly  meeting  in  New 

Ze«l«ad.  .„.     ,.ible  for  division  was  46,154/,  of  which 

tae  directors  made  the  following  appropriations,  viz. : — to 
P*TJ»««t  of  dividend  at  the  rate  of  10  per  cent,  per  annum, 
aO,<N)OI;  to  payment  of  bonus  />f  2s  6d  per  share  (equal  to  2i 
percfTit.  P'-r  nnrium  .  7.500/;  and  8,654/ was  earned  forward. 

•'  ■'• — The  report  recommenda  a  dividend 

•*  '  ■  !'t.  per  annum,  the  same  as  at  the  corre- 

•ix^'l"'  ar,  and  an  addition  of  1,732^  to  the 

nai^t,  lie  raised  to  125,(KjO/. 

a^'^Li^n  ''"'  '*^*''  ^"^  per  cent,  per  annum  is 

««*red,  10  '  ^  added  to  reserve,  thereby  increased  to 

Cludttdak.—A  dividend  of  .7/  10s  per  cent,  for  the  half-year 
it  payab'     »  •   -  .  ,5.  •  •' 

■i<!  direetom  recommend  a  dividend  at  the 
...........      .  ,  ,^jj  addition  of  8,875/ to 

rward.     At  the  corrcs- 
-    .  —  ^._.  i„^  v..,,uciid  was  at  the  rate  of  8 
:innam. 

llic  half.year'i  report  itatea  tl.<-  i-i  ■—  of  profit. 
•mount,  u,  o8,48«;  disdaetiag  from  Uua  .n  cu.r.tit 

«xp«n»mi«nd  rrhatf  there  remains  f..r  hi  •  ti  my 

^PPipag  f  a 

«  p«-  oeiii  ,,n,e 

I  HA*/  to  the  reserve  fund,  and  carry  forward 

.  ■'•ntint. 

''  '"■■     The    directors    hare   resolved  to 

'•^mns  of  t«n  ivT  wmt.  for  the  faalf-Tc«r 

'  "       ;!!»/. 

f  year  ending  30th 
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^_*»F^«*5  ««P«tol  hM  hs«i  to«r».. 
•M4,anli;  by  laniMr  payaMot* 
Jthrf  in  SeptMDbm-  tart.    The  rt  ; 
«M  artabllabed  banking  bndiM*i 


Lre  stated  at 
1  on  tbe  "A 
'•■lit.  per  anniim. 


"  reserve 

><>  sharM, 

;'iircha«a<t 

•  ''tbora,  at 


Market  Drayton.  Includiug  the  balance  brought  from  last  account, 
the  gross  proOts  for  the  half-year,  after  making  provision  for  bud  and 
doubtful  debts,  wore  50,4ri4/,  and  deducting  therefrom  all  tho  current 
expenses,  there  remained  disposable  20.521/.  The  directors  being  of 
opinion  that  the  purchase  of  the  Market  Drayton  business  should  bo 
entirely  provided  for  out  of  the  profits  of  the  half-yeai-,have  appropriated 
3,<K)0/  for  that  purpose.  They  recommend  a  dividend  at  the  rate  of 
8  per  cent,  per  annum,  free  of  inoome  tax,  which  will  absorb  10,51)0/, 
and  that  ther  balance  ef  7,021/,  which  includes  rebate,  bo  carried 
forward  to  ndst  account. 

Union  of  London. — At  the  annual  meeting  the  net  profits  for 
the  six  months,  after  payment  of  all  charges,  were  stated  at 
137.910/,  making,  with  51,153/  brought  forward,  189,063/.  Out 
of  this  the  directors  declared  a  dividend  at  the  rate  of  15  per 
cent,  per  annum,  and  a  bonus  of  2i  per  cent,  on  the  capital 
paid  up  on  the  old  shares,  and  a  dividend  and  bonus  at  the 
same  rates  on  the  11  10s  capital  paid  up  on  the  new  shares  on 
the  31st  December  last.  After  paying  the  dividend  and  bonus, 
which  absorb  127,500/,  the  directors  have  decided  to  capitalise 
45,000/  out  of  profits  by  adding  lOs  per  share,  making 
15/  10s  per  share  paid  up.  leaving  16,563/  to  be  cairied  to  new 
account.  A  special  resolution  was  passed  authorising  the 
registration  of  the  Bank  as  an  unlimited  company,  under  the 
Companies'  Act,  1862.  The  deposits  w6i«  13,371,046/,  and 
acceptances  4,657,484/. 

Union  of  Au.ilrnlia. — A  distribution  at  the  rate  of  65  per 
cent,  for  the  half-year  (13  per  cent,  per  annum)  has  been 
resolved  upon. 

FIXANCE,  CREDIT,  ANT)  DISCOUNT  COMPANIES. 
iVn/ioHo/  Discount. — The  directors  present  the  results  of  the 
past  half-year.  The  gross  profits,  including  1,276/  brought 
forward,  amount  to  121,819/;  and  after  providing  for  the 
current  expenses,  and  reserving  46,917/  for  rebate,  there 
remains  for  disposal  57,453/.  It  is  proposed  to  apply  56,000/ 
to  the  payment  of  a  dividend  at  the  rate  of  14  per  cent,  per 
annum,  free  of  income  tax,  and  carry  forward  l,4o3/. 
ASSORANCK  00MPANIE8. 
Archangel  Marine  In.iurfince,  Limited. — Capital  1,000,000/,  in 
10/  shares,  of  which  51,000  shares  arc  already  subscribed,  the 
Archangel  Maritime  Bank  and  Insurance  Company  of  Athens 
taking  33,000.  The  prospectus  explains  that  the  company  is 
to  be  formed  by  detaching  the  London  branch,  established 
in  1871,  of  the  above  Greek  company,  and  erecting  it  into  a 
separate  company.     Nothing  is  paid  for  goodwill. 

Caledonian. — At  the  annual  meeting  a  dividend  of  25  per 
cent.,  and  a  bonus  of  5  per  cent.,  from  the  profits  of  the  fire 
department  were  declared.  The  accumulated  funds  amount 
to  645,141/,  and  the  revenue  is  95,871/. 

Manchester  Fire. — Interim  dividend  announced  at  the  rate  of 
7i  per  cent,  per  annum. 

Thiinus  and  Mersey  Marine. — At  a  meeting  of  directors  it  was 
resolved  to  recommend  a  payment  of  8s  per  share,  being  28 
per  share  dividend  and  6s  bonus,  making,  with  the  dividend  on 
account  paid  in  January  last,  10s  per  share,  or  25  per  cent,  per 
annum  for  the  year  ended  the  30th  June  last. 
MISCELLANEOUS  COMPANIES. 
Asuam  Company.— Tbo  report  recommends  a  di-.-idcnd  of  12J 
per  cent.,  mailing,  with  the  interim  dividend,  17.j  per  cent,  for 
the  year,  against  20  per  cent,  in  the  preceding  year.  The 
results  for  1873  are  expected  to  prove  follT  equal  to  those  of 
1872. 

British  Shipowner!!. — A  dividend  at  the  rate  of  5  per  cent,  per 
annum  is  announced. 

Buckinijham  I'lnmbaijo,  Limited.  -Capital  150,000/  in  10/  shares, 
]0,O(KI  shares  offered  to  the  i)ublic.  The  company  is  formed  to 
purchase  and  work  the  plumbago  mines  and  quarries  on  the 
"  Devino  Block,"  in  tho  township  of  Buckingham,  18  miles 
from  Ottawa,  Canada.  The  property  is  1,260  acres  in  extent, 
and  the  means  of  communicutiou  are  dcscrilwd  as  ample. 
Large  profits  arc  look  d  for.  The  purchase  price  is  lOO.OtMi', 
half  in  cash  and  half  in  shares. 

Mil///     Chronicle    and     ClerhmreV    Ntwn,     Limited. — Capital, 

50,000/,  in  5/  shares.     For  40,000/  tho  goodwill,  ))remiR<.-«.  and 

plant  of  the  alH)ve  journal  will  be  transferred  to  this  (Company. 

luitlern    Trleiira/ih. — The    net   revenue   for   tho  six    moiilliH 

ended  March,  including  the  previous  balance,  was   1WI.M72/, 

from  which  a  dividend  of  6s  per  share  is  deolarnl,  making, 

with  three  prcvions  paymeata,  a  total  difitribiition   for  the 

year  at  the  rate  of  7  per  cent.,  and  42,058/  is  carried  to  rewervo, 

which  will  then  amount  to  82,K47/.     It  is  meiitiotiod  that  a 

■n  haa  been  granted  by  the  Spanish  f government  for 

'  liA   dnnlimitc    Falmouth- Lisbon    Cable    on    Spanish 

•   !  \  '  ".  haa  been  aeiected.  the  fii 

id  opened  for  truffle  on  * ! 

trmc   iM•lWl•^^l  Vigo  and  Liabon  will   U'   rrn,,j  .       ,    ,  

time  fpedfled  in  tb«  oonoeasion.  The  Ii  iImu  i  ...\'  i 'in'-nt  \i:n 
also  granted  a  oonceasion  for  a  liiu;  l>i  l»t<;Q  linmlihi  and 
Alexandria,  tonehinff  at  /.unU'  and  Candia,  which  is  especti-d 
li,  \y,.  I.;. I  I. V  the  aOth  November  next. 

(.  'iph  and  'IruMi,  £,<*«(<<(.— Oapital,  3,000,0<hi/  in 

150,'  'ont.  pp-rr.  lire  shares  of  I0(  each,  and  150,00<) 

ordinary  •bores  of  '  vith  power  to  increase,  interest 

I'  I'  o«  PaOB  84G.| 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT     FOREIGN  STOCKS.  BONDS.  &c.-C«nttnued. 


SECURITIES,  &o. 


Dividends  Dne 


British  Fckds. 


_ 


Jan.  S  July  (  ... 

April  6  Oct.  6... 
April  5  Oct.  6... 
Jan.  6  July  6  ... 
Jan.  6  July  S  ... 
Jan.  6  July  6  ... 
Jan.  6  July  5  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Mar.  11  Sppt.  11 
June  11  Dec  11 

Jan.  E  July 
Jan.  6  July  6  ..| 
Aprils  C  <t.5. 

Feb.  28  Aug.  31. 
May  81  Nov.  SO 
June  1  Dec.  1... 
June  1  Dec.  1... 
Feb.  16  Aug  16. 
Mar.  31  Sept.  SO 
Mar.  31  Sept.  30 

Aprils  Oct.B. 
April  1  Oct.  1. 

April  1  Oct  1... 
June  1  Dec.  1... 
Jan.  S  July  6  ... 
Aprils  Oct. 6... 

JanJ^prJly.Oct 


Closing 
Prices. 


3  per  Cent.  Consols 

Do  for  Account,  Aug.  1 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  34      —     J»n.  1894 

Do  2i     —     Jon.  1894 

Do  B       —     Jon.  1873 

Annuities  Jan.  1880 

Do  Apr.  1886 

Do  (Red  Sea  Tel.)  Aug.  1908 

F.xchequer  Bills,  1,0001,24%.. 

Do  100?,  200;,  and  MOl  

Indian  Govt.  Skcuhities. 

Indio  Stock,  104  %  Apr.  1874 

Do  6%  Juiy,1880 

Do  4  %  Oct.  1888 

Do  Enlaced  Paper,  4  % 

Do  do  6% Jon.  1872 

Do  do  64%  May,  1870 

Do  do  6  %  Rupee  Dbn..l877 
Do  do  S I  do         1882 

Do  Dobcn.  6  %  ..  Aug.  1873 
Bo  Bonds    1  %  1,000/.... 
Do  do  4%,  under  1,0001 

MiSCKLLANEOUS. 

Bl!  of  Eiiglnd  Sk.44  %  last  4  yr 

Canadian  4  *  Bor.da,  red.  by 
Dominion  of  Canada  in  1903 

Corptn  of  Lon.  Bds,  1877,  4}  % 
Do  do  1879, 4J% 

Do  do  1882,44% 

Do  do  1881,44% 

Jamaica,  1897,  4  % 

Metrop.Hrd  of  Wrka,  34  %  StiL 


924 
922 

92i  924 
92}  924 


84     1.? 

is;  18| 
Os  Is  d 
Oi  Is  d 


1074     84 
104      44 
96    87 
974  984 
1034     4i 


1004   14 

18s  23ep 


246  247 

104  106 

102  3 

103  4 
101  3 
100  101 

96     964 


FOREIGN  STOCKS,  BONDS,  *a 


Ifi^ 


Dividendsp 

I 

Due.     \l 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct. 
June  Dec. 
»prll  Oct, 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct. 
Mar.  Sept. 
June  Dec 
Jan.  July 
Jan.  July 
Jan.  Juiv 
Mar.  Sept. 

Apru'oct 
May  Nov, 
April  Oct. 
Mar.  Sept. 
Mar.  Sept. 
Jane  Dec 
Jan.    July 

May   Not. 

Mar.  Sept 
Jan.    July 


Mar.  Sept, 
Her.  Bept, 
AprU  Oct 
Jan.   July 

Jan.    July 

Jan.  July. 
April  Oct 


1"/ 


Next 
Draw- 
ing. 


Name. 


Closing 
Prices. 


2 
IJM 

n'ne 


24 


Dec.  Argentine,  1868...  6  % 
Aug.       DoPublicWorks  6  % 

Oct '73  Bolivia 0  % 

Vtt-  !Brazliian,  1862  ...  44% 

Dec.  I     Do  1868   44% 

'     Do  1869    6  % 

Do  1860    44% 

Do  1863    44% 

Do  1866    „ 6  % 

Do  1871    B  % 

Buenos  Ayrcs 6  % 

Do S  % 

Do  1870  6  % 

Chilian,  1842 8  % 

Do  1868    44% 

Do  1808    7  % 

Do  1887    6  % 

Do  1870    6  % 

Do  1873.  Snip..  6  % 
Do  do,  76(  paid  . 

Colombian  6  % 

Costa  Rica,  1871 .  6  % 
Do  1872  7  % 

Danfeb,  1826 S  % 

Do  1860  and  '«!  4  % 

Do  1863   4  % 

Do  1864  6  % 

T,.  lOov.  Deb.)  ,  „ 
"»  \  1671  ;7...f  *  * 

Dannbian,  1864 ...  7  % 
Do  1867   8  % 

Ecuador.NcwCon.  1  % 


Dec. 
I'V  Dec 

July. 


Dec. 
D.c 
•July. 
Sep. 
'Mar. 
Oct. 
>Jan. 
Nov. 
July. 


Feb.  Aug. 
AprU  Oct 
Jan.    Jolr 

AprU  Oct 
Jan.  July 
AprU  Oct. 
Jan.  July. 

JaiL   July 

AprU  Oct 
Feb.  Aug. 
Jan.  July. 

F»fc,*"Ao«. 
Jan,  18«; 
Jan..  1867 
April  Oc:. 
Jan.  July 
Feb.  ALg 
June  Dec 
JuM  D«i 
JuM  Dm 


not  applied 


Oct. 
Oct 
Ifep. 
Sep. 
Sep. 

Jni'y. 

Nov, 

•Jan. 
'Dec 


July. 

Aug. 
Oct 

>Jan. 


96  97 
95  96 
424  434 


86  88 
97  98 
964  974 


964  974 

S-i  87 

101  3 

99  101 

91  93 

90  92 

72  73 


(Prvsionai.l 
tLm:Wrntj 


Do 


Egyptian,  1862  ...  7  % 


94    96 

98  100 

9     11 


82  93 
92  93 
96  98 
894  90 

99  101 


tm, 


Sep. 
Dec. 


Dec 

July. 
Oct'74 

•Dec. 

•Jan. 
Aug. 
Apr.76 


;gy. 

Do  Second  Issue  7  % 

Do  1864   7  % 

Do  1868    7  % 

n     (Gov.  Rail.)  ,  ^ 

""  \  Debntresf  '  * 

Entre-Kio 7  % 

FrcncbMatDefin.  6  %  9I>4  1004 
Greek,  1824-26,  ex 

Coupons S  %    16    17 

Do  Coupona   ...  6      6 

Guatemala 6  % 

Do  1869    6  % 

Honduras  Govrnt 

Railway  LuanJO  %    IS    17 

Do  1867   8  %    

Do  1870  10  %    184  194 

Hungarian 6  %   80    81 

Do  1873,  Bcrip.  6  %    77    78 

Do  do,  HOI  paid.         I  S7    S8 
Italian,  Maremm, 
Hallway  S  % 

Do  1866   S  % 


a  Be 
n'nc 
ana 

1 

« 


Jan. 
Aug. 


04 
88 
Japan  8  %!109 


16    ISi 
74    71 


Do  Scrip 7  % 

Do  do,  771  IOl.. 

Uberian 7  % 

Mexican 3  % 

Do  1864  8  % 

Do  Ang.-Fre»ch  «  % 
MonteTldD.Eurpn.  •  % 
'loorlih.  Imperial  t  % 
New  Qraiuula. 

{>••; S  %i 

Do  Deferred   ... 

D«  Land  IVnta. 
(Hactarea)  ... 
Paraguay   8  % 

Do  1873  .........  8  %!  40    41 


DiTidends 
Due. 


66 
80 
II 
864  8«i 


Jan. 
Jan. 
Jan. 
Jan, 
Jan. 


July 

Ju'^ 
Juiv 
July 
Juiv 


=  1 


Next 
Draw- 
ing. 


July. 


Mar.  Scpt.l not  applied 


Jan.  Ju y 
.June  Dec. 
May  Nov. 
May   Nov. 

April  Oct 

April  Oct. 
April  Oct. 
April  Oct. 
May  Nov. 
Feb.  Aug. 
Mar.  Sept 
Apiil  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept 
Jan.  July 
Jan.  July 
Jan.  July 
Jan.  July 
Feb.  Aug, 
April  Oct, 

April"  Oct, 

Feb.  Aug. 
Coup. 1865 


0.16 

0.1 

0.1 

1.77 
1 


2.44 


24 


•Nov. 
•.■»lar. 


•Jan. 

•.J,-m. 
•July 
•July 
'Aug 
•Fob. 


Oct. 

Oct. 

July 
•Dec. 

Nov. 
Nov. 

Nov. 
'May 
Sep. 


Closing 
Pr.cea. 


Peruvian,  1866  ...  6  % 

Do  1870   6  % 

Do  1872   6  % 

Portuguese, '63-67  3  % 
Do  1809  3  % 

Russian,1822,£stl  6  % 

Do  1850  44% 

Do  1800   44% 

Do  1859  3  % 

Do  1862   6  % 

Do  do,  eU  16s...  6  % 

Do  do,  1866, 100!  6  % 

Do  do,  84(  15s...  6  % 

Do  (Niels.  Bail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

Do  1872    5  % 

San  Domingo 6  % 

Sardinian 6  % 

Spanish    3  % 

„     (Quickslvr  \k  ~ 

Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvemmntl86444% 

Do  do,  1868 6  % 

Turkish,  1854 6  % 

Do  1858   6  % 

Do  1862  8  % 

Do  1863   6  % 

Do  1866   B  % 

Do  1866   8  % 

Do  Guaranteed..  4  % 

Do  1869   6 

Do  loo; 

Do  1871    8  % 

Do  Treasury  ...  9  % 
Nov.  iUruguay,Con.l871  8  % 

...    [Venexueia  3  % 

Coup.  18156'not  nppliclj     Do 14% 

Coup.  1865  not  applied:     Do  1862    6  % 

Coup.1867  not  applied,     Do  1864    6% 

Noiic,— Dividends  on  the  before-mentioned 
payable  in  London. 

Argentine  H'dDls  6  % 


71  72 
694  604 
414  42 
414  42 

96  88 
90     92 

66    67 
944  954 

97  98 

97    88 

78  79 
97  88 
964  964 
85  96 
22  21 
77  79 
195  195 

74     76 


02 

4 

87 

89 

69 

70 

73 

74 

63 

70 

63}  544 

69% 

704 

103 

6 

62i  634 

68}  094 

894  904 

754 

764 

AMERICAN   STOCKS. 


Jan.  .July 
M  ay  Nov. 
Jan.  July 
April  Oct. 
Mar.  Sept. 
Quarterly. 
Jan.    July 


Belgian,  ex  26f  ...  24% 
Do  do  44% 

Dutch  Cert,cxl2g  2j% 
Do  do   4  % 

French  rentes,x26f  4  % 
Do  do  3  % 

Italian,  ex  26f    ...  6  % 


IS  20 
18  20 
atocks 

824  334 


65     68 
60     604 


•"The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due. 


£60000 
100000 


2123264 
1126062 


200000 


234000 
260000 
36(X)00 
200000 
300000 
160000 
400000 
126000 
114700 
77100 
137000 
166000 
118S800 


Jan  ft  July 
Apl  4  Oct 
Jan  <fe  July 
I'eb  &  Aug 
Mar.tSopt 
,lan&  July 
Junft  Juiv 
Apl  &  Oct 
Jlie  tic  Dec 
Apl  &  Oct 
Apl  ft  Oct 
Jdn,b  July 
Apl  ft  Oct 
May  ft  Nov 
Ma>  ft  Nov 
Jan  ft  July 
Jan  ft  July 
.May  ,i:  Nov 
Feb  .t  Aug 
MayftNo^ 
Apl  ft  Oct 
MayftMov 
MsyftNov 
,Janft  July 
Jan  ft  July 
6081600  Jan  ft  July 
660000  Jar  ft  July 


Kama. 


British  Columbla,1872  6% 
Do  1894  6% 
Canada,  1877-80  6% 


104 

Do 6%  101 

Do  6%  103 

Do  6%  103 

Do       Inscrbd.  Slk.  6%  102 

Do       Dmn.ot,1903  6%  105 

Cape  of  G.Hope,  1873  6%  lOO 

Do         1890-1900  6%  113 

Do        1880-80...  6%  ;09 

Do        1891  6%  110 

Do         1000  6%  106 

Ceylon,  1878 6%  106 

Do.      1882  ft  1883...  6%  109 

Mauritius,  1873 6%    ... 

Do  1878 8%  106 

Do  1882. 6%  109 

Do  1896-96  ...  8%  114 

Melbrne.Corpa887-76  8%    ... 

Natal  6%  110 

Do    6%  110 

Do   6%  103 

New  Brunswick   8%  I'M 

New  8.  Wales,  1876...  6%  100 
Do        do  1888-1902  6%  104 
Do  red.  bv    annual        | 
draw,  fm  '67  to  '76  S%  100 


Closing 
Prices. 


1000000  Jan  4  July!     Do  {i^^^^■^■^}   6%  10O4 
eSlOO  Jan  ft  July  New  /.caland,  1891 ...  6%  103 


483600  Jan  ft  July 

6609000  Quarterly^ 

204000  Mar  ft  Sept' 

832000  Inc  ft  Dec 

81600  Apl  ft  Oct' 


Do  6%, 1014 

Do  Consol.  6%  104 

Do  1891  ...  6%'110 

Do  1891  ...  6%  109 

T^  jl*ro.  of  Auc)    -,v 

"°  tser.l  ft  2,1896;    "*i 


:ofl 

103 
106 
104 
10-1 
107 
102 
115 
113 
112 
107 
107 
HI 

108 
Hi 
117 

1*12 
112 
106 
103 

lu; 

105 
101 

1014 

110 
1054 

:o6 

112 
HI 


iSOOOOJanft  July  Nova  ScoUa,  1876 6%il004  IOI4 

-  -"- 108 

108 
112 
110 
113 
116 
106 
110 
110 


226000  J  an  ft  J  aly 

1860200  Jan  ft  July 

1606060  Jan  ft  July 

288S00JanftJuly 

4I0200JanftJuly 

778600  Jan  ft  July 

2400ao,J*nftJuljr 

102600.  Janft  July 

6628001  Ian  ft  July 

333000  Janft  July 

860000,JaiittJuly 

7000000  Apl  ft  Oct 

M0700(yJanftJuly 


Do         1886 6% 

(juoensland,  1882-6...  6% 
Do         1881-6...  6% 
S.  Australian,  1881-80  6% 
Do         1881.8000  6% 
Do  1901-18  6% 

Do  1911-SO  6% 

Tumanian,  1886  6% 

Do  red.  1893  to  1801  6% 

Victoria 6% 

Do      1891 6% 

Do       1883-6 «% 

Do       1894. ..  6% 


106 
108 
111 
107 
111 
113 
106 
08 
lOU 


114 

1114 

106 


116 

1124 

K'6 


Closing 

DoU- 

Name. 

Prices. 

..6% 
..  8% 

1881 
188? 

93i  844 
91 1  924 

B10766900 

Do    

..  6% 
..  6% 
}6% 

1884 
1885 

1887 

90    82 

Do    

934  esi 

600000000 

Dol867,371,346,360dol 
issued  up  to  27  Feb,'6t 

92J  934 

20000000 

Do 

..6% 

1874 

S3    90 

Dj  Funded 

..6% 

1881 

804  81 

DolO'lO 

..  6% 

1904 

80    904 

320.3000 

Loi^isiAna,  Old 

..6% 

... 



49581)0 

Do       New    

..6% 

...     •*• 

1000000 

Do       Levee 

..  8%;  ... 



3000000 
4C0O00O 

..  8%  1876 
..  8%    ... 

43    43 

Do          do 

33    38 

610000? 

..  6%  188S 

82    94 

826600/ 
619S00/ 

Do    

..  6%  1894 
..  6%  1900 
..  6%  1889 

93    84 

Do    

92    M 

6199007 

Do    

82    84 

30OO0O7 

Do    

..  6%  1891 

92    84 

Virginia  Slock 

..  6%l  ... 

46     60 

Do    

..  6%    ... 

36    40 

Do  New  Funded  

..  6%, 1906 

41     43 

6000000  Aileslrany  Valle>  Ilai  ri«d  7',1<>  1910 
17500000,  A.&U.W.lMort.l,00Oiiol8  7% '1902 


11500000, 

loiiooooc 


860000; 
7600007 


,  7% 


1902 
1902 
1390 


1374 
1902 


Do  2  Mort.  1,000  duls 

Do  3rd  Mortgage 

Do  Con.  Mort.  Bonds'..    7% 
Do  Rischofis'ioimsCeUs. 
Do  Reorganisation  Sep.  7% 
Do  Leased  Lines  Hontul 
Trust  Bonds,  Scrip...  7% 
6000000;  Atlantic,  Miss,  and  Ohio 

I        Con.  Mortgage  Bonds.  7% 

800000/iBaltimore  and  Ohio 6%ll895 

10000007      Do    6%il902 

3000000  Baltimore  4  Potmac(Ma.n 

Line)    8%I1911 

3600000     Do  (Tunnel)  6%;19il 

|(Guar.by  I'en.S  N.Y.Cen.Raii.) 
7000007'Cairo  and  Vincenrres  1909 


5835000  Cen.  Pacific  of  Calfornia..  6% 
2600000  Det  ft  Mil.  1  Mort.  Bonds  7% 


•    Jannu7,  AprU,  July,  OotolMr, 


1000000 
78000000 
8536900 
10000007 
3000000 
4000000 
6000000 

47108007 
12892007 
4000007 


6000000 


13000000 
8000007 


6000007 


7000007 


8000 
3S550W 


40000007 
3000000 


2400007 


60000007 


4000007 
1000007 
6000000 


8% 


1898 
1876 
1876 


1876 
1897 
1879 
1333 

1920 
1920 
1900 


894  904 
74  76 
66  68 
364  364 


43 


68  60 
99  101 
98  101 

814  824 
784  804 


47  474 
864  974 


94  86 
86  87 


1  88 

1876  

1876  88  101 
18761  76  80 


89  101 

90  »2 


86  89 
99  101 


Do  2  do 

Erie  Share.,  100  dots    ... 
Do  7  %  preference  do... 
Do  6  %  Convsrt.  Bonds 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

DoEui  opean  Agency  CU 
Do  Consol.  Mori  gage  ...  7% 

Do  scrip 7% 

Gilnian,  Clinton,  ft  Spring.  7% 
Illinois  Central,  100  dole 

Shares,  ail  paid 

Do    

Do  Bedemp.  Mort  Bnds  9% 

Do    7% 

Illinois  ft  St  Lmis  Bridge        < 

1st  Mortgage 7%iI900 

Louisville  an.l  Nashville...  6%  1902 

Do  scrip,  6j7  paid ]  ... 

MariettaftClncinnatiRaiL        ,' 

Bonds ;1S91 

Mempliis     and    Ohio    1st        I 

Mort(,'BRe  Bonds   7%  1901 

Michigan  Central,  Sinking        1 

Fund,  IstMort.... 8%  1881' 

JlilwaultociSt  I'aul.l  Mort  7%  (1902 
Missouri,  Kansas,  &  Texas, 

I«t  Mort.  Gold  Bonds  7%;  „ 
Sow  York  Central,  lOOdoia       j 

Shares 

N.  Paclflc  Railroad  1  Mort  |1900 
tjregon  and  California  .«  il8sK) 
Panama  Genorni  Mortgage  7%  189! 

Paris  and  Decatrrr   7%    ... 

I'ennsyivna,  60  dols  shares        i  ... 

Do  let  Morrgage 6%  1880 

Do  2nd      do        6%  1876 

Do  General  Mortgage...  6%  1910 
Philadelphia  ft  Erie,  1st 
Mort.,  (gua.  by  Penn- 
sylvania Kali.  Co.)  ..  _ 
Do  with  option  to  Oepd 

in  Philadelphia 

Do  General  Mortgage...  6%  1920 
Ptalladelpbia  and  Reading 

60  dols  shares    

S(X)00O7     Do  Gen.  Cons.  Mortgaje  e'N  1911 

60tH)0O7      DoCon.  Mort.  Sep.  547pd  6%    ., 

3000  Union  Piicllic  Land  Grant         I 

;        1st  Mortgage  Bonds...  7% ,  1889 
600000;'Unlon  Paclflc  Kaii.Omaha 

I        Bridge 8%  1890 

8692007,  UniUd  New  Jersey  Rail       ! 

and  Canal 6%  1891 

2000007  Wtit  Wisconsin,  Raiirod, 

I        Lanrl  Grant..  M>irt. ...  7%    ...    _^:^    :-- 
•  Issued.  »,771.600i— reserved  for  exclningo,  3,22»  *>u 

"  BANKS. 


rissi 


86 

SO 

36 

88 

78 

83 

74 

77 

26 

35 

91 

93 

82 

8(i 

434434 

78 

82 

99  101 

»ek974 

97 


874  881 

434444 
974  884 


S7    68 
87    88 


83  100 


Antbo- 
riaed 
Issue 

Dlvl- 

dnid 

per 

annum. 

Name               5 

ra 

i 

Cloalng 
Prices. 

100000 
80000 

160000 
60000 
20000 
60lW 
60000 
16000 
30000 
126l» 
2600 

6  % 

7  % 

24% 
10% 
10  % 
81  % 
17% 
6  % 
10% 

8  % 
8  •»• 

Agra.  Umited,  A  ...   10 
Alliance,  Limited  ...!  26 

Anglo-Austrian |  ... 

Anglo-Egyptian,  U..i  20 

Do  New    1  20 

Anglo-Voreign,  Liiu.,  30 
Anglo-Hungarian  ...    20 
Annio-Ualian,  '66,  L\  20 
Uank  of  Australasia   40 
Hank  of  l>.Columtii«i  20 

DoNew,lss.at2p   20 

10 
10 

20 

16 
10 

a 
10 

40 
20 
6 

74  n 

12i  134 

17     19 

334  344 

17    174 

9}  104 

64    «4 

,  »4    7 

68    64 

194  20i 

4      6 

July  12, 1873.1 


THE  ECONOMIST. 


BANKS— Con/iTOfrf. 


i  DlTi- 
Antbo-:  dead 
lijed   !     per 
Ijctte.  Annum. 


N<nu. 


OQ 


I  ClMlng 


800W  !8J  %  BkofConsUnlinop>   10  « 

ICOOO  SJ  *     Bank  or-  EKVot   »  25 

...     !  12  %   jBiink  of  IrflMd Sik  100  '. 

ItaOO       ...      Buk  at  Ouio.  Lim.  SO  10  i 

UOOOi  10  %  |B«nkorRouiil*nl«        30  8  1 

WW)  10  ^,   Sank  of  S.  Auitralla    25  25 

«nrw*   1A  %.    '»Hb  ^t  t*:... :.   ■  ..-     c^  25 

10  10  : 

60  CO 

10  I    f  i 


lOOOO  10  % 
«X»012i  % 
MCOO  10  % 
WMO-  8  % 
MOOO   2i  % 

MOOSj    4% 

eooofr'  10% 
imoo  15  % 

MOOOO.     9  % 

torm    4% 

(OOOOll  Ate 
MOOO     7  K 


10 


w 


MMO 

eooa 

100000 


8  % 
8  •<, 
1  % 


(OOOOW;     i  % 


10% 


Bnk  of  Victorift.Aui. 
Bank  of  N.  Zealiod 
Bnti«b  N.  Ameriun 
Cntnl  cf  London  L 
Cturterad  of  India, 
AiutrmlU.i  China 
OlutJItrc.  of  India.' 
London,  and  China  25 

City  _ I  20 

Colonial   jlOO 

Cobiolldatod.  LJni...{  10 
l>«llil   and    London.l 

LImiled    25 

Engllah  Bank  of  Rio 
do  Janeiro.  Lino.... 
Engllah,  Scottiab.  A 
Aoatiallan  Chart.  10 
".    JflCvSpi  Franco.Epvpli«n   ... 
10000   U  %  iHontknjiSl.anrhai 

I  I     Bank  CoriH>ralion.i  28i 

4W0O,     8\    [Ii.p.rial,  Limited...    50 
201600   10%    Imperial  Otton-an...    20 

Ionian  I  25 

Do  New    I  26 

Land  MortitaeeBank; 
of  India.  Limlted-J  10 
Oo5%Debentiinn' 
18»4,  for  30  yra.  100 
Load.  Bk  of  Mexico 

ASth.AaMrioLL.  SO 
Lond.of  Conimert«.L  20 
Load.  *  R  PUte,  L.  100 

Do  Kaw IS 

Loud.  Chart  of  Ana.  10 
London  and  County.    60 

Do  acrip   

London  Joint  Stock. 
London  and  Prorin- 

dal.  Limited  

Lond.A8.Fnnciaco  L 
London  *  8.  African 
Lond.A  8.  Writan,L 
l>ond.A  Weatminitar 
Mercantile  Bank  of 
the  Biier  Plate,  L. 
Merchant.  Limited- 
Matrofwllun,  I.im 
Mldlasd.  LIniiled 

National   

National  of  Aiutralaa 
National  of  l.{>or>l.  L. 
NatioaalProT.ofEiw. 

««000j  a  %        Do 7!. 

IMOOl      .„         DoNew,  iaa.atlap 
N«w  London  ABraii- 

Uan,  Umll«l 
New  Sanlk  Walaa 
N(>Ttti.i:a*t«m,  Lim. 

NfTtb-Weatem  

Oriental  Hk.  Corror 
Provincial  of  Ireland 

Do  New    . 
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payable  quarterly.  In  order  to  "  guarantee  a  dividend  to  the 
investor  by  spreading  the  risk  as  much  as  possible  over 
existing  telegraph  systems,"  the  present  trust  company  is 
brought  forward  under  an  experienced  board  of 
directoi-s.  The  shares  of  this  company  will  be  issued  in 
exchange  for  shares  in  the  Anglo-American,  Eastern,  Eastern 
Extension,  German  Union,  Indo-European,  Telegraph  Con- 
struction, Submarine  Cable,  Trust  and  Submarine  Company, 
at  specified  rates,  all  allotments  being  made  in  equal  propor- 
tions of  ordinary  and  preference  shares.  Subscriptions  in 
cash  will  also  be  received.  The  directors  reserve  the  right  to 
arrange  for  the  transfer  of  any  undertaking  to  this 
company. 

Jtfty's  Patent  Marine  Anti-Fouling  Compoxilion  and  Durahle 
Paint,  ii'mj/frf.— Capital,  50,000/,  in  hi  shares.  Object— To 
work  the  patents  for  the  United  Kingdom  and  the  Continent 
granted  to  Messrs  Jesty  and  Co.  "  for  their  remarkable 
composition  and  paint  for  the  prevention  from  fouling  of 
ships'  bottoms,  and  the  presei-vation  of  the  same  and  other 
surfaces  from  the  action  of  the  sea  and  fresh  water.  The 
purchase  price  is  15,000/  in  cash,  and  15,000/  in  shares. 

Lisbon  Steam  Tramways,  Limited,  8  per  Cent.  Dehentures. — The 
directors  invite  applications  for  1,270  debentures  of  100/  each, 
bearing  8  per  cent,  interest,  the  issue  price  being  par.  Interest 
is  payable  quarterly,  and  the  redemption  is  effected  by  a  1  per 
cent,  accumulative  sinking  fund  at  10  per  cent  premium. 

Lion  Brewery. — A  dividend  at  the  rate  of  6  per  cent,  per 
annum  has  been  declared,  free  of  income  tax. 

Newcastle  Chemical  Works. — The  Company  have  declared  an 
interim  divideiid  of  7s  6d  per  share — equal  to  124  per  cent. 
per  annum— on  account  of  the  earnings  for  1873  to  the  30th 
June. 

New  Zealand  Fibre  Works,  Limited. — Capital,  100,000/,  in  10/ 
shares,  one-half  first  issued.  The  object  is  to  introduce  the 
manufacture  of  textile  fabrics  from  the  "  phormium  tenax  " 
and  other  New  Zealand  fibres.  It  is  proposed  to  establish  a 
factory  in  New  Zealand  for  such  goods  as  woolpacks,  com 
sacks,  &c.,  which  are  in  demand  there  and  in  the  Australian 
Colonies,  and  are  easy  of  manufacture  from  the  tow  or  residue 
of  the  prepared  fibre  without  the  aid  of  complicated  machinery 
or  highly-skilled  labour,  while  the  long  and  finer  portions  of 
the  fibre  can  be  shipped  to  England,  where  a  market  is  already 
established  for  it. 

Peel  River  Land  and  Mineral. — The  yearly  accounts  will  be 
laid  before  the  proprietors  as  usual  at  the  next  annual  meet- 
ing. meanwliUe  from  the  amount  of  revenue  realised  and  in 
hand,  the  directors  feel  justified  in  recommending  to  the  pro- 
prietoi-s  the  appropriation  of  15,000/  m  payment  of  an  interim 
dividend  of  2i  per  cent.,  free  of  income  tax,  to  be  paid  on  the 
22nd  July. 

Presiolee  Cotton  Mills,  imiferf.— Capital,  120,000/,  in  100/  shares. 
The  design  is  to  acquire  the  property  of  the  Prestolee  New 
Mills  in  Lancashire.  The  vendor  accepts  72,000/  for  the  pre- 
mises, of  which  30,000/  may  remain  ou  mortgage,  to  be  liqui- 
dated at  the  rate  of  3,000/  per  annum.  The  mill  adjoins  the 
Manchester.  Bolton,  and  Bury  Canal,  and  is  near  to  the  Stone- 
clough  Station. 

Itadway  Delienture  Trust.— Ail  the  capital  has  been  subscribed. 
The  number  of  investments  is  51.  The  rate  of  interest 
averages  7/  7s  9d  per  cent,  per  annum.  An  interim  interest, 
at  the  rate  of  6  per  cent,  per  annum,  has  been  declared. 

Railway  Share  Triuit.—Tho  number  of  investments  is  36, 
averaging  12,400/  each.  The  estimated  average  rate  of  return 
is  about  7/  Os  4d  per  cent,  per  annum.  Interim  interest  at  tlie 
rate  of  6  per  cent,  per  annum  has  been  declared.  The  dii-ec- 
tors  propose  to  issue  the  preferred  "  B  "  shares. 

Silber  Lif/ht. — A  final  call  of  2/  per  share  is  payable  on  the 
22nd  inst. 

South  of  Enijland  Oyster,  Limited. — The  directora  have  invited 
subscriptions  for  2,000  10  per  cent,  preferential  shares  of  5/ 
each,  being  the  balance  of  the  4,000  shares  authorised. 

Telegraph  Construction. — An  ad- interim  dividend  of  128  per 
share  is  announced. 

Universal  Drug  Supply,  i./mi7e</.— Capital,  50,000/,  in  5/  shiu-es. 
The  central  store  of  this  association,  at  357  Oxford  street,  is 
already  established,  and  it  being  decided  to  open  several 
bi-anches,  an  issue  of  2,000  new  shares  is  being  made. 

Welsh  WooUen  Manufacturing,  Limited. —Capital,  150,000/,  in 
JO/  shares.  The  object  is  to  develop  and  extend  the  manufac- 
ture of  Welsh  flannels,  woollen  goods,  and  tweeds  in  Wales. 
It  18  proposed  to  purchase,  for  40,000/  in  debentures  and 
shares,  the  mills  of  the  Cambi-ian  Flannel  Company  (Limited), 

f  Ti     •JT'''''*""*?""'®'^^^'''®'  »"•*  ^l»o  *  mill  and  premises 
at  i^lanidloes,  worked  by  water  power,  with  auxiliaiy  steam- 

f.„  ,  r.  ,  MINING  COMPANIES. 
otwbXiTZ  ?'"'•  '^""''"/■-Capitul,  50,000/,  in  5/  shares. 
remainder  T,"n  ^  °' Pr«f'^>-red  shares  now  offered,  and  the 
fl^S  l«a  ».  V  "'  /"frred  shares.  The  Company  will 
MoimSin  A„Tv^  ^  'r'^'-^^ldpropcrty  known  as  tL  Pauley 
now  o^ned  outtv^)f'7n''"^  idnawhaVidley,  West  Virgini^ 
now  opened  out  by  the  Chesapeake  and  Ohio  Railway.     The 


area  of  the  estate  is  stated  to  be  1,060  acres,  covered  by 
timber,  and  the  coal  is  partly  Cannel  and  partly  Splint  and 
Bituminous.  The  vendors  receive  6,000  deferred  shares, 
which  take  no  dividend  until  10  per  cent,  is  paid  the  prefen-ed. 

Maldnn  Gold  Mining,  L  imited. — Capital  SO.CCO/  in  2/  shares 
present  issue  20,000  shares.  10  per  cent,  interest  is  guaran 
teed  for  three  years.  Two  mineral  estates  in  the  Maldon 
division  of  the  Castlemaine  mining  district,  Victoria,  Aus- 
tralia, are  be  to  acquiredland  worked.  The  purchase  price  cf 
property  and  plant  is  30,000/,  partly  in  cash  and  partiy  in 
shares. 

North  Hustler's  Comet  Gold  Mining.- — This  Company  was  regis- 
tered in  January,  under  the  provisions  »i  an  Act  of  ParUa- 
ment  of  Victoria,  Australia,  to  work  a  concession  from  the 
Crown,  situated  on  the  Northern  continuation  of  Hustler's 
golden  quartz  reef,  Sandhurst.  These  golden  lodes  in  1871-2 
are  stated  to  have  paid  dividends  at  the  rate  of  400  per 
cent,  per  annvim.  Fifteen  hundred  shares  are  open  for  appli- 
cation at  a  premium  of  5  per  cent,  on  the  original  cost  oi  1/ 
per  share. 

Rio  Tinto  Company,  Limited. — Share  capital,  2,250,000/;  present 
issue,  2,000,000/,  iA  200,000  shares  of  10/  each.  This  extensive 
capital  is  to  be  raised  for  the  purpose  of  acquiring  the  "  Rio 
Tinto"  mines  in  the  province  of  Huelva,  purchased  from  the 
Spanish  Government  for  92,800,000  pesetas,  plus  1,195,912 
pesetas  for  plant,  &c..  in  all  about  3,850,000/,  payable  by  ten 
yearly  instalments.  The  first  instalment  374,680/,  and  48,000/ 
for  stock,  have  already  been  paid,  and  for  150,000/  in  cash,  and 
600,000/  in  8  per  cent,  debentures,  the  benefit  of  the  purchase 
is  transferred  to  the  company.  Messre  Edwin  Clark,  Pun- 
chard,  and  Co.,  have  contracted  to  construct  and  equip  a  line 
from  the  mines  to  the  sea,  tunnelling  into  the  mine,  and  build- 
ing the  necessary  piers,  for  775,000/,  to  be  completed  in  two 
years.  The  property,  it  is  stated,  is  freehold  in  perpetuity, 
and  contains  4.710  English  acres  in  one  connected  tract;  and 
the  celebrated  Tharsis sulphur  and  Coppermine  is  on  the  same 
mineral  range.  When  the  works  are  in  fuU  operation,  it  is 
computed  there  will  be  an  annual  revenue  of  835,000/,  sufiioient 
to  pay  18  per  cent,  to  the  shareholders,  even  if  the  whole  of 
the  instalments  falling  due  to  the  Government  after  the 
first  three  years  were  to  be  paid  out  of  revenue. 


C|)e  Commercial  CfmeiEf. 


FOREIGN  MAILS. 


Destinations. 


Australiii  and  New  Zealand    ]  |,,»  BrinduT^.'.™. 


Bermuda  

Brazil 

Bahia  and  Rio  de  Janeiro.. 


Buenos  Ayres  andMonta  Video   ■< 

Chili,  Monta  Video,  and  Brazil   

Canada  

Oitto  

Canary  Islands 

Cape  of  Good  Hope,  Natal,  and  Ascension 


China,  Ceylon,  and  Sin^pore 

Cape  de  Verda 

East  Indies,  Egypt,  &c < 


Despatch  of  Next  Mail  from        Next 
London.  JMail  Dae 


via  Halifax 
via  Houthampton 
by  Fi-ench  packet 
via  Liverpool  ... 
via  Southampton 
via  Liverpool  ... 
by  French  packet 
via  Liverpool    ... 

via  Quebec  

via  United  States 
via  Liverpool    ... 


July 


Aug. 
July 

Autr. 
July 
Aug. 
July 


31  M. 

11  K. 
28  I. 

9  K. 
IH  K. 
l.S  8. 

tl  ». 
IS   E. 

2  K. 
15  E. 
17  F.. 

12  x. 


July 
A  up. 
July 


Au|f. 
July 
Auir. 
July 


via  Southampton 

via  Brlndiai 

by  French  packet 
via  Southampton 
via  Southampton 
via  Brindisl 


via  Southampton 
via  Italy 


Falkland  Islands. 
GibralUtr  and  UalU 

Malta 

Ditto !vla  Marseilles  ... 

Madeira 

Mauritius  ;by  French  packet 

New  Brimawick,  Nova  Scotia,  8t  P.  K.  l8land|Via  Halifax    

Newfoundland 


Portugal    « J 

St  Helena 

United  States  (by  t'unard  packet)  

Ditto        (by  Nth.  GeMnan  Lloyd  packet; 

Ditto        (by  (Canard  packet)  

Ditto         (by  Inman  packet). .„ 

West  Coast  of  Africa 

West  Indies  ana  Pacific    ..1 »....„... 

Bahamas , 

Honduras  


La  QuaytH,  and  Fuwrto  Cabello 
Mexico  „ 


Port  au  Prince  and  Cape  Hay  ti 
SantaMartba  


via  Southarapton 
via  Liverpool  ... 


Aug. 
July 

Ang. 
July 


Aug. 
July 

Aug. 
July 


(New  York)  ... 
<New  York)  ... 
(New  York)  ... 
(New  York)  ... 
via  Lireriwol 


Zanzibar.. 


via  Southampton 

via  Liverpool    ... 

via  Southampton 

via  Liverpool    ... 

via  Southampton 

ia  Liverpool   ... 

(ivla  Southampton 

Vvia  l.iverijool    ... 

Ilvia  Southampton 

■ilvia  Hrlndlsl 


Ang. 

July 
Aug. 

July 

Ang. 


15  H. 
17  M. 
1!. 
IS  K. 
9  u. 
17  «. 

.      E. 

fl   M. 

17  M. 

15    M. 

12  E. 
E, 

1  H. 

15  E. 

16  E. 
»   U. 

16  B. 
IS  u. 

13  K. 

15  X. 

16  K. 

17  K. 
8. 

17  «. 
20  a. 
17  M. 
17  «. 
4  E. 

2  «. 

n  K. 
1"  «. 

»   E. 

2  It. 
1»  E. 
H  U. 

1    S. 


-  16 

-  14 

-  21 

-  13 

-  17 

-  14 

-  14 

-"  1* 

-  IS 

-  26 
overdue 

-  27 

-  27 

-  27 

-  17 

-  15 

-  16 


overdne 
-  14 
overdue 


Aug.     4 
Ijttly    28 


HAILS    AKKIVED. 

liATKST   DaTKB. 

On  July  6,  n^m  SoiTTH  Ahrkica,  per  Lunitnn  a— Valparaiso,  May  27 :  Santiago.  26; 

Botnos  Ayres,  June  7;  Monte  Video,  W;  Kio  de  Janeiro,  14;  Bulila,  17;  Pernam* 

buco,  10;  Litibon,  July  2. 
On   Ju<y  6,  from    L'»itei>    States  axo    Canada,  per   Atlas— Boston,  J  une  24; 

Montreal,  23;  Vuebae,  21. 
On  July  7,  from  L'iitid  iiTATXK  and  Caxada.  per  Cimbria — Dostuti,    June  26; 

New  York,  26;    PtiUml£l|ibia,  23;    Hamilton,  24;  Toronto,  24. 
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Ob  July  7.  from   Cxtted   Statis    asu  CA»An.v.    p«r  Xavuda — Bo»to'i.    June  21; 

ChlCTtfo.  M;    netroit,  Ki  :    N>»   York,  S3:  Phil«(i«'phi«,  H;  S»n  Franc  «M.  17: 

HamiU^m.  23:  Kinjt*lon.  23 :  Toronto.  23;  Ottiiwa,  23:  Colon,  ]rt;  B«-rmu(la,  21. 
Om  ^uU   ^,  from  la D! A,  C'hisa.  Aistbalia.  &c..  via   llriiidisi — M  turi^iua,  April  2; 

-  M«r  7;   Brii-bAif.  15:   Welllnslon.  7:   .\ackland,  S;   CampMltown,  15 ; 

rrfi.  (i:   InrtK-ATt-ill,   15;   Dun.dia.   U:  Hokitika.   10;  Se'ion.  9;  Port 

■.  14:  JJelbounw.  12;  Otdoog.  22;    (junnicUIT.  21;    Hob«rt  Town,  17; 

i.;iui.v:«*ioa,  19;    Ail«l«ide.  31;    Perth,   Kiuj   U's    ."ioutiO,  22;    Albany.  29;    Uou^ 

Konf.  XT;   B»t«Tivi5;  Calcutta.  June  I'l ;    Bamln.r,   13;    SlaJras,  11;  Colombo, 

11;   roiBt-<l»4j>llc    13;  Suig*p*n,  1;   Penanf,  3;    Ad«n,    24;   Cairo,   30;  Smz, 

Jul.T  1 ;   JJeiandria,  1. 
On  Ju'.v  ^  from  Usitkd  Statbs  axd  North  America,  ner  Adriatic— Boston,  June  27; 

Chicago.  SB:  New  York.  28;  PhlladelpMa,  27:  San  Francisco,  20 :  Naasau,  23. 
Or  ilttly  9,  frum  Ukitrd  draTRS  aso  North  Axxrica.  per  Morarian — Cbicairo, 

June  tS;  Datrott,  M;    Por«  anil,  27;  Hamilton,  26;  Kingwon,  27;  M>ntreal,  27; 

Qu*bec,38;  ToroBIO.  S6;  OtUWR,  27  ;  Fredericton,  N.B,  20;  Newcastle,  X.B.,  25; 

8t  Jokn.  mjB,  K. 
On  July  9,  from  Som  Africa,  par  Biafra — ]>roi,  Miy  31;  Fernanda  Po,  13; 

Cape  Cout  Caatle,  30 ;  Accn,  29 ;  Siem  Leone,  Jons  2S ;  Monrovia,  13 ;  Fanchal, 

Uadaira,  July  I. 
On  Jelj  10.  front  Sonra  Aokica,  par  Olbera — Baenoa  Ayres,  June  9;   Monte; 

Tidao,  U  ;  Bio  de  Janaiio,  17 ;  BahU,  10 ;  Madeirai,  July  3  ;  Lisbon,  6. 


POST  OFFICE  ANXOUNCESIENTS. 

In  coiueqaonca  of  the  frequent  movements  of  lihipa  of  war  on  foreign 
ctationa.  the  prirate  letters  of  the  officer.^  and  craws  hart!  hitherto  been 
forwaided  bv  the  poat  ofBee  '■>  tho  particular  place  on  the  station  at 
wbicB,  according  to  information  furnished  by  the  admiralty,  the  ships 
were  most  likely  to  be  found — the  directions  placed  npon  them  by  the 
writers  being  disregarded.  This  coiirie,  which  was  adopted  with  a  view 
of  prerenting  delay,  appears  not  to  bare  given  general  satisfaction, 
nnm«>rous  complaints  having  been  made  of  letters  being  subjected  to 
additio!ial  postage  in  consequence  of  being  sent  to  a  place  for  which  the 
amotint  prepaid  was  insofScient,  althongh  auStoient  for  the  transmission 
of  the  k-tters  according  to  the  written  aadress.  It  has  been  duterminad, 
tfaen^fore,  that  in  future  all  private  letters  addressed  to  ships  of  war  on 
foreign  stations  shall  be  forwarded  strictly  as  addressed. 

A  postal  convention  has  been  concluded  with  the  government  of 
Egypt,  and,  under  the  stipulations  of  that  convention,  the  Egyptian 
inland  rate  of  postage  wiU,  on  the  first  July  and  thenceforward, 
be  added  to  the  British  postage,  and  the  whole  formed  into  one  com- 
bined rate  a*  regards  ill  correspondence  addressed  to  places  in  the 
Bterior  of  Egypt. 

CORN  I>IPORTED  AND  EXPORTED. 
The  f ol!'}wioir  fa  aa  account  ahowln^  the  qaantities  of  tlta  several  kladi  of  '''om 
aftd  Meal  Imported  Into  each  dlviaion  of  the   United  Kiiit{d<)m;  and  tne  'i'i«'<titiei 
•f  BrUiah  and  ferettn  Com  and  Meal,  of  the  tame  kinds,  exported  from  tiie  United 
ZSatirm  la  »li«  waa>  anda»l  Jolr  8,  1873 : — 


**— '"  '— ■>  —     Z^.]^.^kZ'". 


The  Colonial     Total 

EogUnd  SsotUad  Iralaml.  United     DrItUh.      and  Kx- 

Kingdm  Foreign.   por:e<i. 


Wkeat 


*T» 


Baaaa 

ladUa  cbni  »*...... 

BiMkwbaat  . _> 

Bear  ar  bl((__„ 

Telai  ol 


ewta  cwta 

7U8,777  llvii; 

I3,M3C  2:.s.->i 

XJMiO  tKMJ:^ 

Hm*  *.- 

S7.7U  4,1m 

asjfu  sij;« 

3,123  ... 


cwla         CWU 
170.159    996,947 

.'I,ai0 


1BU>37, 


cwta 
17.142 

2.0rts 

3:i 


cwta 
16,420 


CWt4 

33,58.' 

2,30* 

33 


darivaJnL"!}'-****"    "**'     M1,U»*  1,938,124      I»,JI»      uM     S«,134 


Wka*tiBMlorSow>.i  ad^lW  UJKH     lUii    l6Ut9 

Barley  aaal __J  ...      I  »      : 

OMBiaal  Zj  ~.      I  limi      ~.             LMt 

■jr*n;aal ~ •'''"  •      '      -.               IMu 

faaoiaai  .._ 


Bockwbaat  bm«1 

Telal  of  awal  .„._  J 
Total  of  ears  kaaai 


mjua    67jMs|    itxu 


IWflIU 


wUI^JrwIui'   «'»'•'*»    »"*»'    ««8,3*12.«K787 
■•tt,Mlai»<ibyllMl 


qra 


qra 


V 


4M 
133 


170^ 


"lS3 


•28 


170 


7IM 


1M77 


17/w) 


qta 

l.:ni.-, 


qra 


S8,9» 

qra 
1,.'I95 


A\  t..  .■    UKAIA. 

TtM  feiieviac  U  a  aUiew^Dt  -  ,iiauiUaa  ao(4  •■d  tka  averaga  prWa  ol 

BnUa4>  Cars  (Impertal  nxwaujt,,        .;   fioia  Ilia  InaMctora  and  umoars  ol 

Buta*.aaa<anaaMyUUMAa«a<  tu*  »tk  awl  1Mb  Vieuria,  aao,  l>7,  in  the  ««aa 
aiad  Jslr*.  1*7*;— 

VunUlaa  8«UL  Avaraga  Pr<ce. 

_  qra    »Mll  a    d 

^rhaat._„...  »Mt    t    „.._...._..      m    1 

h»l\*t    •-'    7    „.....„ an    7 

Oau   — ~.  a    „     M    1 

0>.  or  UKAi.\. 

Tha  Mlawlac la  a  aiaiacMat  u.<,mt,i,  ii.«  .juv.tiii.*  aoM  and  Ike  avara*  i  i>nae  if 
BritMk  Can  (tai»art*>  aimMi).  aa  raeat»»a  timm  tba  luapeatara  and  untcan  ol 
gaclaa,  iiHirwaMy  le  tW  Amwl  lh»  tttti  tmimh  yttiiH»,mif.  ft.  In  tha  weak 
•aM  J«ly  I,  un.  ■a4  to  Ma  rirTai»i«<lH  weak  !■  aaah  al  UM  nan  from 
Ml  MM*:—  '' 


Qraarrnaa  bols. 

AvBuai  Prk 

■aa. 

Wb««      .     Batay. 

OaU. 

Whaau 

Ba-Uy. 

Uata. 

1        V     M. 

V*    kak 

V   kak 

•    d 

a    4 

a    d 

i»n _..;      IMtf    • 

ma  1 

1J9\     » 

W    1 

M    7 

M    1 

»JM   • 

iM  a 

im  • 

M    4 

n  1 

M    t 

Mam  1 

ta  7 

im  • 

m  0 

M  10 

17    1 

«MW    7 

Ml    • 

ISM    • 

m  7 

*D    « 

U    » 

mtm  • 

M)    1 

«a   7 

«•  II 

«n   • 

■1    D 

■  a  ruM  or   Ouaa,  par   qaacur  (l«parMl  aa-aaara;, 
Walaa,  far  tfea  qaann  aodad  MiiWair,  1«7S, 

Barlair.  Oala. 

*'  >  1I4       _>_.....»—.       Ma  W 


COMMERCIAL      EPITOME. 

FRIDAY  NIGHT. 

There  has  not  been  anything  of  a  noteworthy  kind  iu  the 
state  of  the  com  markets  this  week.  The  tmde  everywhere 
remains  quiet,  and  sales  are  only  effected  to  meet  cuii-ent 
wants.  Prices  are  percejjtibly  weaker  for  foreign  grain,  and 
with  the  continued  fine  weather  and  rapidly-improving  harvest 
prospects,  the  tendency  is  towards  a  further  fall.  "Whether 
prices  go  up  or  down  must  now  depend  upon  the  continuance  of 
the  present  weather,  for  if  the  harvest  is  generally  good  there  is 
no  cause  of  anxiety,  supplies  being  well  up  to  requirements, 
even  after  the  unexpected  scarcity  in  Prance  has  been  pro- 
vided for.  The  stocks  at  ports  in  this  counti-y  and  in  millers' 
hands  are  lower;  but  the  quantities  afloat  continue  much 
larger  than  last  year.  Abroad  prospects  are  on  the  whole 
fair.  Russia  suffers  from  drought  to  some  degree  ;  and  a 
severe  storm  has  injured  the  crops  in  some  parts  of  France  ; 
but  Hungary,  Turkey,  Spain,  and  Germany  have  favourable 
reports,  and  the  crops  generally  may  be  about  an  average. 
Other  sorts  of  grain  in  this  country  are  looking  well.  Oats 
have  gi'eatly  recovered  in  the  north,  and  barley  is  every- 
where a  fine  crop.  As  the  stocks  of  both  these  grains  are 
very  short,  there  is.  however,  no  fall  in  prices.  This  week  hits 
been  extremely  favourable  to  the  hay  ci'ops,  which  has  been 
largely  gathered,  iu  good  condition. 

Sales  of  cotton  at  Liverpool  have  been  small  in  extent 
during  the  past  week,  and  prices  have  tended  downwards, 
lioth  for  immediate  and  future  delivery.  Of  late,  rather  more 
business  has  been  done,  though  without  any  improvement  in 
the  rates.  The  Loudon  market  has  also  been  very  dull. 
At  Manchester,  neither  yarns  nor  piece  goods  have  been  in 
request ;  in  the  former,  export  demand  has  been  especially 
quiet,  and  little  business  can  be  transacted,  except  at  a  marked 
concession.  Where  goods  have  accumulated  lower  prices  have 
been  accepted;  but  though  the  tendency  throughout  the 
trade  is  towards  lower  prices,  notwithstanding  the  easier 
money  market,  there  is  yet  too  much  uncertainty  to  induce 
material  concessions  in  any  quarter. 

The  quietness  which  characterised  the  wool  trade  of  the 
north  immediately  on  the  introduction  of  the  new  clip  has 
this  week  given  place  to  greater  activity.  Prices  have  recovered 
somewhat,  and  spinners  have  boon  buying  more  freely  ;  some 
new  orders,  both  Continental  and  American,  have  been  placed, 
and  there  is  greater  activity  in  yarns.  The  piece  department 
has  not  improved  iu  the  same  degree,  but  a  few  new  orders 
from  the  Coutinent  have  been  placed,  and  there  is  also  a  mo- 
derate demand  from  America ;  still  weaving  uuvchiuery  is  but 
indifferently  well  employed.  The  London  wool  sales  have 
Commenced  well,  there  being  a  large  attendance  of  buyers, 
ami  a  rise  ou  most  kinds  of  colonial  wool  markedly  on  Aus- 
tralian washed  and  combing — and  a  fall  only  in  crossbred 
caused  bv  the  tone  of  the  market  for  home-grown  wools.  The 
sales  will  eontiuue  till  August  22,  and 'will  be  followed  by  the 
usual  low  wool  auctions. 

^In  the  North  of  England  the  iron  trade  boa  rather  better 
prospects  than  before  the  reduction  in  quotations  of  last  week. 
More  ini^uiries  for  rails  ai'e  reported,  and  even  the  American 
demand  is  expected  to  revive.  The  make  of  j)ig  iron  coutiuues 
to  be  very  irregular  in  that  district,  some  descriptions 
becoming  stocked  while  others  are  produced  no  more  quii^kly 
than  the  present  dull  demand  on  the  part  of  finished  iron 
manufactures  requires.  The  labour  market  in  the  latter 
braucb  is  overstocked,  and  in  some  parts  of  the  district  a 
reduction  of  wages  has  b(?en  agreed  to  by  the  workmen.  At 
the  South  Staffordshire  quai-lerly  meeting  of  the  iron  tiiide  a 
moderate  degree  of  f reeilom  was  shown  by  buyem,  but  prices 
were  not  firm  at  the  recent  fall,  and  a  good  initiiy  contract! 
are  said  to  be  held  over  in  expectation  of  further  concessions. 
The  stiJl  high  price  of  coal  prevents  any  yielding  in  the  pig 
iron  market,  but  finished  iron  was  in  several  caseii  weak.  In 
South  Wales  slacknesH  is  complained  of.  The  lielgian  iron 
trade  is  stronger  in  view  of  the  appm.ii'hing  state  uontru^-t  for 
rails  and  the  expect<!d  alK>litioii  uf  Creriiian  protuctive  duties. 
Coal  in  the  West  of  .Scotland   is   likely  to  Im;   di':ir    for   sumo 

time  in  the  pn-n-iit   it»]i('<'t  of  tlie  disputt' :i' — iiil  rules. 

Mr  Kf-'ttle'sarliitnitioa  ;i«':inl.  in  n-g.ii-.l  to  i  is  of  the 

Cleveland  iruustoue  miners  who  lal^'ly  tli:. a  to  striku, 

has  been  published,  and  dt.>cides  that  wugi.-»  are  uut  to  be  in- 
creased. 


EXTEACTS  FROM  TRADE  CIRCULARS. 
(From  Mesitn*  W.  Xicol  and  Co.'s  Cotton  Circular,  dated 
B<>iiib;iy,  .luiif  12.'  The  psst  week  lias  seen  little  variation  in 
the  jioHitioii  of  lliiti  iii:irki'l,  ami  at  eloMing  jiric*,-*  differ  very 
slightly  from  lii  •-■  .  uri'.-ut  when  our  last  circular  was  written. 
Sale*  fjr  the  i.  iiit  to  atioiit  4,0<W  candies.     We  are 

(ailing  cousiil<  I  hihI  latit  r<'iii- in  the  matter  of  arriTals 

by  laud  and  iM.-a,  liiia  wivk's  '.  f  only  22,IXN>  bales,   tm 

compared  with  ;J2,WX»  diirin;,'  '  nponding  wetik  of  1H72. 

Kijiort  entries  are  22,<>'"   :i-uh,i  ;jl.(^R)  bali-n,  the  st^ick  on 
shore  62,000  a^ailist    U2."oo   i„,i,.„,   and  that   ou  lK>ard  ship 
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53,000  as  compared  witli  92,000  bales  in  1872.  During  the 
past  three  days  we  have  had  very  heavy  rain,  and  shipping 
operations  have  been  much  retarded  in  consequence.  Our 
quotations  are  as  follows  :— Oomrah  (ordy.)  ready,  198  rs ; 
ditto  (Akote)  ditto,  208  rs ;  broach  M.  G.  ditto,  225  rs; 
DhoUera  Bhownuggur  ready,  207  rs;  Saw-ginned  Dharwar 
(nominal),  212  rs ;  Vingorla,  187  rs,  per  caudy  of  784  lbs. 

(From  the  Cotton  Circular  of  the  Imperial  Ottoman  Bank, 
dated  Alexandria,  June  28.) — We  have  little  or  no  change  to 
repoi't  since  our  last  circular.  Our  market  is  almost  deserted, 
and  the  stock  consists  of  only  about  40,000  or  50,000  cantars. 
The  same  difficulty  of  poor  selection  continues,  and  qualities 
above  good  fair  can  scarcely  be  found.  We  quote  almost 
nominally : — Middling,  7d  per  lb,  f.o.b. ;  good  middling,  75d 
to8d;  middling  fair,  8d  to  SW;  fair,  9d  to  9Jd;  fully  fair, 
9|d ;  good  fair,  lOid  to  lOJd  ;  clean  white,  lOf d ;  fully  good 
fair,  llid  to  12d. 

(From  Mr  Henry  Austin's  Wool  Circular,  dated  Sydney, 
May  17.)  —  Transactions  throughout  the  month  have  been 
necessarily  limited  in  consequence  of  short  supply.  One  or 
two  Monaro  clips  that  are  invariably  held  over  to  the  end  of 
the  season  have  been  taken  at  say  jd  per  lb  under  the  prices 
obtained  last  year,  and  under  present  appearances  vendors 
would  appear  to  have  the  best  of  the  bargain.  Three  vessels, 
with  7,853  bales,  have  cleared  for  London  since  the  departure 
of  the  April  mail,  making  a  total  export  of  88,679  bales  since 
the  Ist  October,  or  7,846  bales  less  than  the  shipments  at  the 
corresponding  date  of  the  previous  season. 

(From  Messrs  Hazai-d  and  Caldecott's  Wool  Circular,  dated 
July  10.) — The  third  series  of  colonial  wool  sales  for  the 
present  year  commenced  to-day.  The  catalogue  comprised 
6,584  bales.  The  home  trade  was  fully  represented,  and  there 
were  more  foreign  buyers  than  during  the  last  series,  especially 
from  Belgium  and  Germany.  The  competition  was  good  ; 
fleece  wool  sold  at  an  average  advance  of  abcut  a  Id  per  lb, 
scoured  and  greasy  raled  firm,  crossbred  in  many  instances 
showed  a  marked  decline,  say  Id  to  2d  per  lb.  Cape  wool  was 
in  good  supply,  and  sold  very  firmly  at  the  closing  rates  of  last 
sales.  Arrivals  for  prasent  sales  consist  of  218,606  bales, 
about  12,000  bales  of  which  have  been  forwarded  direct  from 
ship   to  Yorkshire  and  the  continent. 

(From  Messrs  Van  Houten  and  Ebeling's  Monthly  Tin 
Circular,  dated  Rotterdam,  June  30.) — On  the  31st  ult.  the 
directors  of  the  Dutch  Trading  Company  gave  notice  that  the 
two  autumn  sales  of  Banca  Tin  will  not  exceed  30,000  slabs 
each.  Notwithstanding  this  i  mportant  announcement  the  tin 
market  opened  dull  this  month,  and,  under  the  influence  of  the 
threatening  aspect  of  monetary  aff"airs  and  the  heavy  depre- 
ciation in  the  London  market,  holders  continued  free  sellers 
at  a  further  decline.  However,  during  the  last  two  weeks  the 
market  has  assumed  a  much  improved  tone,  and  with  less 
ofifering  pi  ices  have  entirely  recovered  the  recent  fall,  closing 
about  2Jf  above  last  month's  quotations.  The  combined  re- 
turns of  Banca  and  Billiton  for  1873,  compai-ed  with  those  for 
1872,  exhibit  an  increase  of  the  import  for  June  of  11,550 
slabs,  equal  to  361  tans ;  an  increase  of  the  import  for  the  six 
months  of  85,752  slabs,  equal  to  2,680  tons ;  an  increase  of 
the  deliveries  for  June  of  53  slabs,  equal  to  2  tons ;  an  in- 
creasfe  of  the  deliveries  for  the  six  months  of  37,341  slabs, 
equal  to  1,167  tons;  an  increase  of  the  stock  secondhand  of 
12,326  slabs,  equal  to  385  tons;  an  increase  of  the  unsold 
stock  of  81,755  slabs,  equal  to  2,555  tons;  an  increase  of  the 
total  stock  of  94,091  slabs,  equal  to  2,940  tons ;  a  decline  of 
the  quotation  of  banca  of  12Jf,  equal  to  20/  IGs  per  ton. 

(From  Messrs  Armitage  Brothers'  Ceylon  Report,  dated 
June  10.) — The  clearances  of  coffee  since  our  last  to  date  are 
85,632  cwts  plantation  and  13,547  cwts  native,  against  30,651 
plantation  and  7,523  native  in  sameperiod  1871-72 ;  total  from  Ist 
October,  852,933  cwts,  against  643,052  in  same  period  1871-72. 
The  fall  in  the  London  market  has  had  the  effect  of  causing  a 
depression  here,  buyers  being  unwilling  to  pay  17s,  and  pro- 
ducers holding  out  for  178  3d  to  17s  6d.  There  is  great  con- 
fidence felt  that  the  present  fall  is  only  temporary,  and  that 
the  mai'ket,  owing  to  the  small  stocks  at  home  and  in  Europe, 
must  rise.  Native  continues  firm  at  778  to  788.  It  is  feared 
that  in  the  gi'eater  number  of  districts  there  will  be  very  short 
crops,  owing  to  the  heavy  rains  experienced  at  the  blossoming 
time,  and  only  socie  of  the  few  high  districts,  where  the 
coffee  is  later,  appear  to  have  escaped. 

(From  Messrs  R.  J.  Rouse  and  Co.'s  Monthly  Price  Current, 
dated  July  1.) — The  depreciation  in  the  value  of  nearly  all  the 
leading  articles  of  import  in  Mincinglaneisnowvery  serious, and 
\t  is  a  matter  of  surprise  that  holders,  in  the  face  of  such  heavy 
losaes,  have  stood  their  ground  so  well.  Even  coffee,  so  long 
a  foTourite  article  of  speculation,  has  experienced  a  decline  of 
12  to  15  per  cent,  in  the  past  six  weeks.  Sugar— The  market 
ha«  been  qmot  smce  the  Ist  ulto.,  and  present  prices  mark  a 
decline  of  Is  per  cwt.  Refined  has  also  declined  Is,  common 
titlers  being  quoted  at  35g  per  cwt.  The  outturn  of  the  Cuban 
crop  18  eii)ected  to  be  10  per  cent,  more  than  that  of  last  year. 
The  quantity  aflo,it  f.,r  Great  Britain  from  Mauritius  is  1,600 
tons,  agauut  4,000,  and  from  ManiUa  6,000  tons,  against  7,000, 


twelve  months  since.  Notwithstanding  the  low  prices  touched, 
and  the  prospect  of  a  good  fruit  season,  we  do  not  look  for 
any  improvement  in  value,  as  supplies  are  likely  to  be  fully 
adequate  to  the  demand. 

(From  Messrs  Layton  and  Co.'s  Tea  Circular,  dated  July 
10.) — We  are  enabled  to  report  a  firmer  tone  generally  for 
black  tea  during  the  past  month,  and  in  the  common  and  low 
medium  kinds  of  Congo  there  is  a  hardening  of  prices,  the 
grades  from  Is  to  Is  l^d  per  lb  showing  a  slight  advance  com- 
pared with  sales  of  12th  ult.  Green  teas  show  no  improve- 
ment, the  fact  of  a  retail  dealer  having  recently  been  fined 
for  selling  a  No.  1  quality  of  Ping  Suey  gunpowder,  has  tended 
to  create  a  mistrust  amongst  the  wholesale  buyers,  who  are 
anxious  for  a  distinct  understanding  as  to  how  far  the  Food 
Adulteration  Act  is  in  future  to  affect  the  sale  of  green  tea  in 
the  country ;  pending  this  some  of  the  home  trade  decline  to 
increase  their  stocks.  The  total  deliveries  of  tea  during  the 
past  month  are  estimated  atl2,126,0001bs,  against  13,733,0001b8 
during  Jime,  1872 ;  those  for  export  from  1st  January  to  30th 
ult.  show  a  falling  off'  Of  3,243,0001bs  compared  with  same 
period  last  year. 

(The  following,  an  extract  from  the  further  report  of  the  Jute 
Commissioners,  dated  Mymensingh,  May  10.)--Inboth  the  Dacca 
and  Mymensingh  districts  we  were  informed  everywhere  that 
quantities  of  the  jxite  grown  last  season  had  been  left  abandoned 
on  the  fields.  The  falling  market  in  Calcuttaseems  to  have  created 
a  panic  amongst  the  cultivators,  so  much  so  that,  in  some  in- 
stances, even  jute  which  had  been  cut  and  put  in  the  water  to 
steep  was  abandoned  entirely.  We  find  that  nearly  all  the 
jute  produced  last  season  in  the  districts  of  Dacca  and  Mym- 
ensingh has  gone  forward.  Here  and  there  some  is  still  held 
by  the  native  traders  in  hopes  of  better  prices,  but  this  is  of 
inferior,  or  at  best  of  medium,  quality.  The  cultivators  hold 
little  or  none ;  good  to  fine  descriptions  seem  all  to  have  been 
sold.  It  is  admitted  on  all  sides  that  the  proportion  of  in- 
ferior jute  produced  during  the  past  season  has  been  larger 
than  was  ever  before  known ;  and,  as  far  as  we  can  ascertain, 
the  principal  cause  of  this  inferiority  is  that  the  ryots,  tempted 
by  the  high  prices  realised  for  jute  in  seasons  1870-71  and 
1871-72,  cultivated  more  than  they  could  either  find  time  or 
labour  to  prepare  properly.  Up  to  about  the  middle  of  last 
month  the  ryots  had  been  complaining  of  drought,  but  from 
that  time  until  very  lately  there  have  been  heavy  and  frequent 
storms  of  rain,  so  much  so  as  to  hinder  the  completion  of  the 
jute  sowing,  and  to  create  an  alarm  that  injury  might  be  done 
to  the  seed  already  sown  that  had  either  not  had  time  to  ger- 
minate or  of  which  the  seedlings  wei'e  only  just  showing  above 
the  ground  ;  but,  although  there  was  rainfall  sufficient  to  jus- 
tify this  fear,  we  do  not  find  that  actual  damage  has  been 
done  to  the  growing  crop.     The  weather  has  of  late  been  fine. 

(From  Messrs  Jackson  and  Till's  Monthly  Rice  Circular, 
dated  July  4.) — With  very  little  general  demand,  our  market 
has  gradually  given  way  during  the  past  month  to  the  extent 
of  3d  per  cwt  under  previous  quotations,  resulting  in  the  sale 
of  several  cargoes  new  crop  at  that  decline,  as  well  as  parcels 
of  old  crop  on  the  spot.  Several  new  cargoes  have  arrived  off 
coast.  The  shipments  from  the  rice  ports  have  continued  up 
to  this  period  to  be  large,  but  the  latest  telegrams  report  that 
supplies  have  now  stopped,  so  that  wo  may  anticipate  a  mate- 
rial falling  off'  for  the  remainder  of  this  year.  The  quantity 
now  afloat  for  Europe  is  330,831  tons,  against  224,316  tons,  and 
the  stock  here  is  26,886  tons,  against  19,624  tons  last  year. 

(From  Messrs  M.  Clark  and  Sons'  Wine  and  Spirit  Circular, 
dated  July  9.) — Brandy  has  been  very  firm,  and  some  con- 
siderable transactions  in  1872's  have  taken  place,  and  an 
advance  of  from  3d  to  6d  per  gallon,  according  to  the  feelings 
of  holders,  is  now  asked.  This  market  has  been  materially 
influenced  by  the  position  of  afPairs  at  Cognac,  where  the 
farmers  are  at  present  indisposed  to  off'er  any  of  their  stock. 
The  weather  in  France  lately  has  been  beneficial  to  the  vine, 
and  the  flowering  in  most  parts  has  jjassed  oft"  favourably. 
The  trade  in  wines  has  been  somewhat  slack,  the  stiffness  of 
shippers  preventing  any  large  operations. 

(From  Messrs  Hcilgers'  Annual  Jute  Circular,  dated  Calcutta,. 
June  10.) — Last  month  standard  jute  was  obtainable  at  15  ra 
per  bale,  which  is  equivalent  to  a  reduction  of  7/  10s  per  ton 
of  20  cwts,  c.f.i.  to  London,  on  the  price  it  was  worth  at  the- 
corresponding  period  last  year.  After  all  the  persistent  out- 
cry about  enormous  shipments  during  the  season,  and  the  ex- 
travagant anticipations  of  their  reaching  2,000,000  bales,  we 
find  that  5,430  tons  will  about  represent  the  difference  in 
favour  of  this  year's  exports.  This  unexpected  result  is  no 
doubt  due  to  the  exceptional  dulness  prevailing  iu  the  home 
markets  for  some  months,  where  values  of  jute  have  been 
steadily  maintained  below  Calcutta  parity,  and  speculative 
operations,  which  for  the  last  two  or  three  years  swelled  so 
considerably  the  aggregate  of  our  shipments,  have  been  in 
consequence  totally  discouraged.  The  natives  assert  that 
about  one-fourth  of  the  crop  has  still  to  come  forward,  but 
their  computation  is  probaoly  somewhat  exaggerated.  The 
general  results  of  the  sciisou  of  1872-73  must  have  again 
proved  eminently  satisfactory  to  spinners,  who  were  able  to 
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purchase  raw  material  some  30  per  cent,  cheaper  on  the  average 
than  in  lSTl-72.  while  they  sold  their  yarns  at  a  decline  of 
only  15  percent.;  and  the  eipansive  character  of  the  trade 
ia  also  illustrated  by  the  remarkable  annual  increase  in  exports 
of  jute  manufactures  from  Dundee,  which  amounted  in  18  <  2 
to  nearly  22.000,000  yards. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  June  lO.V-Reports  received  during  the  past 
week  are,  we  regret  to  sav,  still  discouraging  as  regards  the 
atate  of  the  crop  in  all  the  Lower  Bengiil  districts.  Some 
more  rain  has  fafien  at  one  or  two  of  the  Kishnaghui-  factories; 
but  from  the  other  districts  complaints  of  the  excessive  heat 
and  absence  of  rain  continue  to  reach  us  daily.  The  plant 
has  undoubtedly  had  a  most  trying  time  of  it  during  the  last 
month,  and  though  the  setting  in  of  the  rains,  which  can  now 
be  scarcely  far  off,  may  do  much  to  improve  matters,  the 
manufacturing  season  must  now  be  necessarily  a  late  one,  and 
it  appears  scarcely  possible  that  these  districts  can  now  achieve 
more  than  a  moderate  out-turn.  P.S. -Lettere  just  received 
announce  a  good  fall  of  rain  at  some  of.the  factories  in  Moor- 
shcdabad. 

(From  Messrs  J,  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  date<l  July  5.)-  -A  better  feeling  has  pervaded  the 
chemical  markit  during  the  week,  the  point  to  which  pi-ices 
have  faUen  in  an  almost  uninterrupted  course  since  the  end  of 
February  having  induced  buyers  to  anticipate  their  require- 
ments in  a  manner  calculated  to  check  the  declension  in  the 
meantime,  if  an  upward  movement  be  not  indeed  begun.  The 
production  has  been  considerably  reduced  of  late,  and  stocks, 
though  in  some  cases  still  sufficiently  heav^  to  lead  manufac- 
turers to  m»k-3  concessions  for  prompt  dcbvei-y.  are  reported 
as  being  also  lessened,  and  for  contracts  full  rates  are 
necessary.  There  is  an  improved  inquiry  from  abroad,  and 
for  autumn  shipment  a  fair  ti-ade  has  ah-eady  been  effected. 


THE   COTTOX  TRADE. 


LTVERPOOIi.— JcLY  10. 

The  cotton  market  has  been  dull  throughout  the  week,  and 

in  most  descriptions  a  further  decline  has  been  submitted  to. 

The  Bank  Rate  has  this  day  been  reduced  from  6  to  5  per  cent. 

In  sea  Ishind  a  uKKlcrate  business  has  been  done  at  unchanged 

prices.       American    continues    in    fair   request,    but   freely 

offered,    and    quotations     generally    are    fully     id     per    lb 

lower,      the     common     qualities    being     very    irregular    in 

price.     New   York   advices  to  the  10th  inst.  quote  middling 

Upland  20}e,  costing  to  sell  in   Liverpool  10^'jd  per  lb,  by 

steamer.     In   Brazil   the  large  quantity  freely  offering  has 

caused  prices  to  be  irregular,  and  partiallj;  id  lower.  Egyptian 

has  been  in  only  moderate  request,  but  prices  are  unchanged. 

In  West  India,  &c..  very  little  business  has  been  done,  and  the 

'■•red,  except  those  of  common  Peru- 

;  ;d  per  lb.     East   Indian  descriptions 

l.ii-.-T-.i   i'/i    aale,   and,   with   only  a  moderate  trade 

bny.jrs  in   most  cases  obtain  a  concession  of    id 

l».  I  1". 

In  cotton  "  to  arrive  "  and  for  future  delivery  the  business 
continues  limited,  and  at  lower  rates.  The  hitest  quotations 
are-  -American,  basis  of  middling,  from  any  port,  delivery 
August  September,  not  Ijelow  low  middling,  8fd;  not  below 
gotS  ordinary,  8id — DhoUerah,  Cape,  fair  new  merchants,  old 
terms,  shipment  July-August,  not  below  middling  fair,  6d; 
May,  ^p>'A  fair,  not  Ijelow  good  fair,  6id  -Oomrawuttee, 
Can4l.  July- August  shipment,  fair  new  merchants,  not  below 
middling  lair,  old  terms,  (id  per  lb. 
Th'>  iMiW  nf  tli«  wi>ek,  including  forwarded,  amount  to 
■  ■  ■     '  "    '  :      ulation,  and  5,310 

the  trade. 
.JULY  II.      i  .will  j>r<Mi.u>iy  amount  to  about 

12,000  bales,  '  iju^  chnnge. 
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PRICES  CURRENT.— JCLY  13.  187!. 


Desert  pt  ion  9, 


Ord.  i  Hid. 


r«ir.i 


Good 


Qood.  Fin«. 


Same  Period  1S70. 
Mid.  '  Fair,  i  Good. 


Sea  Island  

UplflHd    

Mol'ile 

New  Orleans 

Pernambuco  

Bahia,  &:.  

Maranham 

Egyptian 

Smyrna  

We>t  India,  Su. , 

Peruvian , 

African  

Suiat— Gin'iIDharwar 

Broach , 

Dliollerah    

Oomrawiittee.... 

Uan^^role  

Compuh 

Madras— Tin  ne  velly— 

WcKtem 

B«npa< 


per  lb  per  lb  per  lb 
d  tl     1     d 

29        34 


per  lb  per  lb  per  lb 
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iMfusTs,  CxrokTs.  Consumption.  Ac. 

1872.  1873. 

halcft.  bales. 

Iraporta  from  Jan.  1  to  Jalv  10  3,281,193  2.'.'57.4lU 

Ei|)0!ta  Irom  Jan.  1  to  July  10  231,»08  ,        1U4SH)» 

EKKk.JulvlO 892,880  <J!8,200 

Consumption  from  Jan.  1  to  July  10 1,665,S30  1.690.230 

The  above  figures  show  :— 

bales. 

A  decrease  of  Import  compared  with  tlic  same  date  last  year  of 26,71)0 

A  decrease  of  quantity  takei  for  consumption  of    OS.tlt^o 

A  decrease  of  actual  exports  of » 46,910 

A  decreaM  of  stock  of « 71.tl90 

In  speculation  there  is  a  decrease  of  345,050  bales.  The 
imports  this  week  have  amounted  to  70,654  bales,  and  the 
quuntitj  of  American  cotton  reported  at  sea  for  Great  Britain 
I  including  caWe  advices  to  date)  is  4-39,000  bales,  against 
387,000  bales  at  the  con-esponding  period  last  year.  The  actual 
exports  havft  been  7,549  bales  this  week. 


NEW  YORK. 
From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  July  10  :— 


RxcEirrs — At  Gulf  norts  .. 
Atlantic  ports.. 

Total 


To-day. 
bales. 


S.'.'OO 
2.000 


Pbicks  to  Liverpool,  per  sailing  vessel,  cost,  frei(lii,  insarane*.  ana  six  per  cent 


Jbly  la 
d 
Kew  Orleans,  mi<<dUne 9!i 

Ditto,  ln<r  middling    8| 

Mobile,  middling    

hitio.  low  middling  

Galvc«tnn,  {rood  ordinary.. 

Ditto,  low  middling   

Cliurtcst<m.  middling » 

Il.tto,  low  middling  

Sernnnoli.  middling 9,V    •• 

Ditto,  low  middling  Bjj    .. 

Kew  Yo'lc.  middling  Tplands  (per  steamer)    lOt 

Ulto,  low  middling  (ditto)  9(      .. 

July,      Aug. 


Lost  week, 
d 
H 


W 


8JI 
10* 


Not.    Dec. 


1«» 


191  ...  17}  .. 


New  Torlt.  low  middling  Upland,  future  deUrery...  20    ...  19] 

J.a.twoek  aol  ...  201 

Tills  week.        Last  week.         l>aat  year. 
ta'es.  bales.  hales. 

RicEim,  7  day*— At  Gulf  port* »,ixx)    4,000    900 

AtUnUcporU   11,000     lOlOOO    2.800 


Total    

Total  since  September  1 


,...      14.000    14.000 

,...3.so;,6oa    


Exrosn,  7  days— To  Great  BrlUIn  11,000    %<,UO0 

France ». 

Utter  foreign  porM 2,000    tflOO 


Totid 


13,000 2«,O0O 


3.700 
!,07«.700 


e,soo 


MOO 


glark llifiOO    WVOOO     132.000 

Week's  receipts  at  Interior  towns  2,000    2,!00    SOO 

Crop  accounts  favourable. 

The  imnextd  is  from  Messrs  Neill  Brothers  aad  Co.'s  Cotton  i 
CircuLir,  dated  July  4;-- 

Amekican  Ma KKKT8.-  There  has  been  a  fair  inquiry  at  all 
ports  this  week,  and  rates  have  been  well  maintained.  Mid- 
dling Orleans  opened  at  y);,(l,  and  at  the  close  is  ^d  higher, 
owing  to  a  decline  in  exchange.  At  Galveston  good  ordinary 
is  td  dearer  on  the  week.  Middling  at  Savannah  now  costs 
S^Vd  l:>id  down,  whirli  is  an  ii<lvancc  of  ,%d.  At  New  York 
the  '  ig  still  remains  unchanged  at  21c,  but 

anil'.  .  .<!,  aud  u  decline  in  exchange  makes 

the  laid  di.wii  price  about  Id  higher.  Future  dchvericH  at 
New  York  opened  dull,  and  rut<tH  favoured  buyers.  Siuco 
Monday  the  market  bos  been  quiet,  without  any  important 
change. 

Our  New  York  firm  write  oji  follows  : — "  Now  York,  Juno 
21,  1873.— For  UOO  miles  frt^m  the  Gulf  Coost  all  cotton  the 
writer  saw  wan  (frusBy,  and  very  umall  j  but  our  opinion  is 
that,  with  perfectly  favourable  weather  henceforth,  this  lute- 

n«aa  of  crop,  Jic,  can  be  parliully  ".'' >i<-,  and  we  can  have 

a  good  crop.    Bat  it  must  be  n  1  that,  with  a  crop 
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late  and  grassy,  and  in  all  probability  with  no  tap-root  to 
give  strength,  we  are  very  liable  to  severe  injury  if  drought 
or  anything  unfavourable  occur  in  future."  By  mail  we  bear 
that  worms  have  made  their  appearance  in  several  disti'icts, 
but  much  importance  should  not  be  attached  to  such  reports 
at  so  early  a  date.  By  cable  we  learn  of  an  improvement  in 
the  weather.'  Should  this  continue  it  will  go  far  to  better  the 
condition  of  the  crop,  and  repair  much  of  the  damage  caused 
by  the  long-continued  rains. 


MARKETS  IN  THE  MAlSnjFACTURING  DISTRICTS. 
Manchester,  July  10. — We  have  a^ain  to  report  a  veiy 
quiet  market,  with  prices  stiU  tending  downwards.  In  the 
cloth  market  there  is  a  fair  inquiry  for  shirtings,  but  at  very 
nnremunerative  rates,  and  as  manufacturers  are  not  yet 
getting  into  stock,  they  are  not  disposed  to  meet  the  demand 
to  the  required  extent.  In  the  lighter  makes  of  goods  pro- 
ducers are  running  out  of  order,  and  consequently  are  more 
reasonable  to  deal  with.  In  such  cloths  as  printers,  domestics, 
T  cloths,  &c.,  the  trade  is  very  dull,  and  values  are  difficult  to 
test.  Yarns  for  export  move  very  slowly,  though  there  are 
some  speculative  orders  in  the  market  at  low  rates.  For  the 
home  trade  the  transactions  concluded  continue  very  small, 
being  merely  to  supply  immediate  wants. 

CoxpjJUTrm  ibTATaicsNT  of  th«  Cotton  Trabk. 


Raw  Cottoh. 


Corresponding  w«ek  in 


Price, 

Jiilv  10, 
1873.     ,  1872.  I  1871.  I  1870.  I  1869. 


Upland,  fair „ per  lb' 

Ditto,  good  fair. I 

Pernambuco,  fair i  0  9 

Ditto,  good  fair i  0  9J 

No.40McLB  Twist,  (air,  2nd  quality '  1  1} 

No.  SO  WiTEE  Twist,        ditto            ;  1  l| 

i6-in,  86  reed.  Printer.  29  yds,  4  Iks  3  oz  i  8  H 

27-in,  72  reed,           ditto,           5  lbs  2  ozsj  6  7| 
S9-in,  80  reed.  G-vld  End  Slilrtings,  37i' 

yards,  8  Iba  I  ozs  !  9  lOi 

lO-in.  68  reed,    ditto,    ditto,    8  lbs  12  ozti  11  0 

M-lB,  72  reed,    ditto,    ditto,    9  lbs  6  ozs^  12  0 
W-in,  44  reed,  Ued  £nd  Long  Cloth,  SO 

yards,  0  ihs I  8  fl 


9    M 


s    d 
0  Hi 


0  10 

9i:  0  loi 


10    0 

10  105 

12    0 
9    i\ 


1  2J 

1  2S 

e  6 

7  3 

!0  9 

11  lOi 

12  7i 

10  1} 


1868. 


s  d 

1  Oi 

o"ii} 

1  Oi 

1  2i 

1  2i 

S  9 

7  6 
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Beadpord. — The  wool  market  has  shown  moie  animation 
during  the  week,  and  the  improved  tone  is  apparent  to-day. 
Staplers  generally  assume  a  much  firmer  attitude,  though 
they  possess  much  larger  stocks  than  they  did  a  short 
time  ago.  The  yarn  market  shares  in  the  improved  tone,  but 
bnsiness  is  still  checked  by  the  inadequate  prices  offered  by 
export  merchants.  Spinners,  however,  are  indisposed  to 
yield  any  concession,  and  a  very  restricted  business  is  con- 
sequently the  result.  The  piece  market  is  without  change. 
A  steady  business  continues  to  be  done  for  home,  but  the 
demand  for  other  quarters  is  very  insignificant. 

Leeds. — Very  little  business  was  transacted  in  either  hall, 
but  in  the  warehouses  transactions  are  said  to  be  more  numer- 
ous. There  is,  nevei-theless,  a  feeling  of  caution  on  the  part 
of  buyers,  they  being  anxious  to  see  the  com-se  the  next  wool 
sales  will  take.     Prices  remain  firm. 

Rochdale. — The  improved  demand  for  flannels  has  con- 
tinued. Manufactnrere  are  mostly  engaged  to  order.  Stocks 
in  their  hands  have  been  considerably  reduced. 

Belfast.—  Flax. — Supply  at  open  uarkets  continue  small ; 
prices  pretty  firm.  Yams. — Considerably  more  business  has 
been  done  in  these  during  the  week,  and  prices  are  firmer. 
Stocks  are  reduced.  Brown  Power-loom  Linens. — Demand  htis 
been  very  quiet.  Linens  Blecahed  and  Finished. — Trade  very 
quiet. 


CORN. 
AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YOUK— Juno  27. 
With  the  speculative  feeling  in  the  flour  market,  as  noticed 
in  our  last,  there  has  been  in  the  course  of  the  past  week  a 
general  recovery  of  prices,  and  the  improvement  in  quotations 
is  in  some  cases  25c  per  barrel.  Receipts  feU  off,  and  the 
offerings  on  sale  were  materially  reduced.  There  was  a  pai-tial 
decline  in  freights,  which  permitted  shippers  to  pay  the 
advance  asked,  and  with  the  check  to  the  decline  in  priees 
there  was  a  marked  improvement  in  the  demand  from  the 
local  and  coastwise  trade.  The  wheat  market  has  been  only 
moderately  active,  and  yet  prices  have  ruled  firm,  with  a 
alight  upward  turn  towards  the  close.  A  considerable  portion 
of  the  receipts  had  been  sold  for  export  before  arrival,  and 
Old  not  come  upon  the  market.  Winter  wheats  have  been 
fti^""*^  depressed,  car  lots  of  prime  red  going  as  low  aa 
»1"60.  To-day  the  market  was  unsettled.  There  was  some 
demand  for  No.  2  MUwaukee  to  fill  contracts  for  June,  in 
aeranlt  of  arnvals,  and  Jl-f.l  wtis  paid,  besides  some  "  settle- 
ments  at  that  price.  Indian  corn  has  been  active,  and 
prices  alxmt  steady.  The  sales  of  the  ppst  week  have  been 
luUy  a  milUon  bushels,  and  the  bulk  of  the  business  has  been 
m  canal  mixed,  rteamer  cmditiou,  at  52c  to  53c.  with  some 
early  m  the  week  at  60c  to  51c.  Receipts  at  the  Western 
nwrkct.  hare  matenaUy  mcreased.  and  for  last  week  were 
nearly  as  large  as  for  the  corresponding  week  last  year. 
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STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Feiday  Evening. 

The  trade  this  week  has  been  further  affected  by  the  con- 
tinuously fine  weather  and  the  considerable  progress  made 
by  the  growing  crops,  more  especially  the  wheat  crop,  which, 
in  the  northern  district,  is  now  fuUy  in  ear,  whilst  in  most  of 
the  southern  the  blooming  is  over.  It  may  be  concluded  that 
at  the  least  two-thirds  of  the  entire  crop  have  now  nassed 
favourably  through  the  most  critical  period  of  the  season. 
From  the  continent  the  reports  are  equally  promising.  In 
the  South  of  France  cutting  has  commenced ;  the  quality  of 
the  wheat  so  far  is  well  spoken  of,  and  good  impressions  held 
as  to  the  ultimate  yield.  It  will  be  remembered,  however,  that 
last  year  the  early  opinions  in  this  respect  were  not  fully 
borne  out,  but  later  results ;  still  there  remains  the  fact  that 
harvesting  has  commenced  well  in  a  quarter  where  supplies 
would  be  nearest  at  hand  in  case  of  any  emergency  arising 
here.  The  quantity  of  wheat  on  passage  does  not  differ  ma- 
terially from  that  noticed  last  week,  shipments  abroad  keep- 
ing pace  with  our  arrivals.  These  continue  adequate  to  re- 
quirements, and  as  the  fine  weather  improves  the  prospects  of 
future  supplies  prices  continue  to  droop ;  and  although  English 
wheat  has  sustained  its  value  in  consequence  of  the  very  little 
there  is  offering,  foreign  has  further  declined  Is  to  28  per  qr.  in 
most  of  the  larger  markets  of  the  Kingdom.  At  Mark  lane, 
however,  there  has  not  since  Friday  last  been  any  fresh 
quotable  reduction ;  but  a  gi*eat  disinclination  to  pur- 
chase has  prevailed,  and  the  tendency  is  downward- 
The  flour  trade  is  also  dull,  but  unchanged.  B;i: 
ley  supports  its  value  finnly,  but  purchases  are  of  vei  y 
moderate  extent.  Beans  are  extremely  scarce,  and  quo- 
tations nominal.  Some  parcels  of  New  Barbary  ha\. 
been  shipped  and  are  expected  in  about  ten  days.  Peas  ;i  i 
firmly  held,  and  tend  against  buyers.  Arrivals  of  oats  havin  : 
been  of  fair  extent,  prices  have  receded  Gd  to  9d  i"  : 
quarter.  The  receipts  have  been  principally  from  .'~; 
Petersburg,  Konisburg,  and  Archangel.  Maize  has  suM 
slowly  at  previous  rates. 

Ship  abbitals  this  Week. 


English  &  Scotch 
Irish 


VFheat 

qr«. 
fl20 
lllO 


Barley, 
qrs. 


Walt, 
qrs. 


Oats. 

qrs. 

180 


Maize, 
qrs. 


Flour. 
sanka. 


Foralgm   5U5a 


/  10600 

I     6590  bris 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS 

TRANSACTIONS  OF  THE  WEEK. 

For  Repobt  or  luis  Day's  Mabkets  sbb  rosTscRiit. 

JIlncino  La.nk.  FnioAV  Morning. 

ScOAB. — Thore  is  a  continuance  of  tho  domaud  for  gooil  qu-tntitii's 
of  refined  last  noticed,  a  steady  business  being  done,  but  low  brown  sorts 
generally  remain  quist.  Tho  refiners  have  ag.iin  bought  rather  freely 
of  floating  cargoes  for  various  ports  in  tho  United  Kingdom.  Sales  "f 
West  Indian  in  four  days  reached  2,0(i+  casks.  Barbadoes  by  auction,  soft, 
20s  Gd  to  27s;  dry  semi-grainy,  28s  ;  grainy  Demerra,  288  to  iiOa  Gd. 
The  fine  weather  for  tho  growtii  of  beet  and  the  heavy  stocl^s  have 
the  effect  of  preventing  speculation,  although  prices  of  some  kinds, 
including  Jagitery,  have  now  fallen  to  a  very  low  point.  Duty  payments 
in  June  were  72.100  tons,  including  11,423  tons  rolinod.  Deliveries  since 
then  have  continued  larger,  and  the  stock  in  tho  United  Kingdom  by 
the  latest  returns  was  about  191,000  tou«,  against  109,600  tons  in  1872 
at  the  same  date.  By  official  returns,  tho  excess  in  the  imports  during 
tho  first  six  months  was  40.2G0  tons. 

Imports  and  Deliveries  of  Siqar  to  ,Tuly  5,  with  Stocks  on  hand. 
1873  187i  1871  1870 

Imported  tons     122230     ...       84700     ...     IIIIXIO     ...     lOliSOO 

Doliverj-— home  use  105000    ...      8S300    ...    lOilOO    ...      84730 

Export  3300     ...         S380     ...         4000     ...        «00 

Stocll 80700     ...       3;000     ...       75100     ...       98710 

Mauritius. — 9,300  bags  soft  browu  and  groy  have  Bold  privately  at 
228  to  278  Gd 

Bengal. — 550  bags  Gurputta  by  auction  foimd  buyers  at,  and  aftei  - 
wards  at  26s  to  2Gs  9d  for  good  yellow. 

Butirhoti.—'Mb  bags  at  24s  Gd  to  25s  Gd. 

Aladrux. — 199  bags  soft  pasty  greyish  yellow  at  Kis  Gd.  4,402  bas^ 
Palmyra  Jaggery  sold  at,  and  afterwards  at  15s  to  los  Gd;  very 
low  at  148  Gd.     Privately,  100  tons  grainy  Jiiggery  ropoitod  at  1 7s. 

Jumi. — 700  tons  fine  quality  have  been  soUl  at  Sis. 

Olliei'  yoreiijn. — 171  casks  88  barrels  Porto  Rico  by  auction  realised 
full  raios,  e.4pecially  tho  better  qualities :  gi-ocory,  258  Gd  to  28s  Gd ; 
browu  and  greyish,  22s  to  2Gs.  4,750  bags  Poi-nambuco  wore  bought 
in,  and  since  about  one-third  part  disposed  of  at  258  for  cloyed  yellow. 
I'rivatoly,  200  casks  cu!)a  have  sold  at  24s  Gd. 

J'lmiliiiff  Cari/iH's. — Tho  following  have  sold  all  for  tho  United  King- 
dom ;— One  Havana,  N'o.  11^,  at  2G»  Gd  ;  two  of  Porto  Rico  at  23s  ;  one 
ditto,  without  guarantee  of  quality,  at  2l8  9d;  one  Cuba  Centrifugal  at 
2"8  8d  ;  one  Bahia  at  ISs  ;  two  Maccao,  together  S.GOO  bags,  at  208. 

liejimd. — There  has  been  a  more  steady  demand  for  dry  goods  at  tho 
present  moderate  prices.  A  parcel  of  Dutch  loaves  by  auction  realised 
;t5s  Gd.  London  maiio  titlors  now  sell  at  3G3  to  378  upwards.  Pioce« 
and  crystals  are  about  the  same  as  last  quoted.  Business  has  been 
done  in  Dutch  crnslied  at 30s  9cl  per  cwt,  July  shipment. 

MoLASSBS. — About  100  puncheons  West  India  have  sold  chiefly  »t 
108  8d  for  Domenra  ;  eomo  Dominica  at  10s  3d  to  lOs  Gd  per  cwt. 

Hvu, — Several  sales  are  reported  in  Jamaica  at  steady  prices,  from 
48  to  48  6d,  according  t  >  quality.  Other  kinds  have  obtained  former 
rates.  Demcrara,  2s  to  2s  Id;  other  West  India  proof,  la  U^d  to  2a 
por  gallon. 
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Ooofu. — The  market  centinnee  flat.  At  the  public  sales  on  Tuesday 
1.284  bags  Trinidad  were  brought  forward,  .ind  not  mors  than  500  bags 
sold  without  change  in  value :  grey  to  fair,  o3s  6d  to  Cos ;  good  to  fine, 
708  to  93«.  265  bags  Grenada  partly  found  buyers  at  45a  6d  to  468. 
1.1 79  bags  Guayaquil  withdrawn  at  48s  to  55b  per  cwt. 

Tba. — A  very  moderate  amount  of  business  has  be?n  done  by  private 
contract,  as  the  first  steamers  with  new  season's  tea  are  about  due. 
Fair  grades  of  Foo-Chow  eongon  meet  with  some  inquiry.  New  crop  of 
Fayshan  congou  has  realised  Is  to  Is  8d  per  lb.  The  public  sales 
have  been  small,  including  1,500  packages  Indian,  and  about  7,000 
packages  China.  The  former  wont  at  steadv  rales,  anl  the  latter 
witbont  change.  Moyune  greens,  "with  all  faults,"  about  the  same  an 
before.     New  Canton  young  hyson,  7d  to  7^d  per  lb. 

Coffee. — The  market  ha.t  been  further  unsettled  by  fresh  difficul- 
ties atteu<ling  the  late  heavy  spectilations  and  large  arrivals  from 
Colombo  ;  but  during  the  last  two  days  the  demand  has  become  more 
(t««dy,  at  the  decline  previously  quoted,  to  a  slight  recovery  on  oolory 
sorts  of  Ceylon.  It  may  be  noticed  that  the  stock  is  closely  approach- 
ing last  year's  at  ume  date.  Many  parcels  of  pIant.ition  Coylon  from 
Meood  hands  have  changed  bands  by  private  contract  1,426  casks 
69  barrels  32s  bags  by  auction  suld  readily :  fcmall  and  low  middlinz. 
8l8  to  84s  6d  ;  middling  to  superior  bold,  SSs  to  ;il»  (id.  Those  rates 
are  15«  to  l^s  down  from  the  late  highest  point.  A  few  small  con- 
tracts have  been  made  in  native  Ceyion  at  80t  to  81a.  127  cases  240 
bags  East  India,  part  sold  at  843  6d ;  87s  forXeilgherry.  135  packages 
Mocha  sold  at  84s  Cd  to  90!<.  586  bags  C-osta  Rica.  3x.,  at  77s  6d  to 
86*  6d.  487  bags  African  brought  70s  6u  to  758.  The  fine  Kast  India 
brought  in  last  week  has  since  been  disposed  of.  According  to  latest 
advioes  from  Colombe  the  qoantity  of  coffee  afloat  was  still  much 
larger  than  in  1872. 

Inrvan  ud  DsLivxans  of  Corm  to  Jnly  5,  with  Stocks  on  hand. 
1873  1872  1871  1870 

laparls loss    36130     ...    3MM    ...    32UW    ...    2)ni00 

l>Mv«i7— borne  UM SISO     ...     lOUO    ...     114S0     ...      S9U0 

Extrort 20030    ...     22160    ...     28»00    ...     21600 

Stock..- 16180    ...     17100     ...     16960    ...    21170 

Rice. — Floating  cargoes  are  rather  cheaper,  as  the  arrivals  have  been 
heavy  and  the  fine  weather  for  the  grain  crops  here  induces  the  im- 
porters to  realise.  A  fair  demand  prevails  at  the  redaction.  Two  of 
Necrancie  sold  for  the  Continent  at  8b  5^  to  8s  6d ;  one  of  Bassein  at 
8a  6d;  five  of  Rangoon  (about  3,900  tono)  at  8s  6Jd  to  8b  10|d,  all  for 
the  Continent.  )00  tons  white  Bengal  to  arrive  at  lOs.  On  the  spot 
28,000  bags  Rangoon  at  83  4^d  short  prompt ;  10,000  hags  Xitcrancio 
Amcan  at  Ts  9d  for  old;  and  about  3,000  bags  other  kinds.  200  tons 
Japan  'o;  ml'  at  13s  6d  ;  1,362  bags  Bengal  by  unction  part  sold  at  10s 
tor  Dacca.     These  are  easier  rates  in  mos":  eases. 

iitroKi*  and  Ltauvaaits  of  Rice  to  Jaty  6,  wltb  Stocks  os  hand. 
1873  1«73  1S71  1670 

Im  oru __—.— -JOBS    •2670     ...     37630     ...     36880     ..    26300 

1>  MWi— „ 67320     ...     66U:!0     ».    63*00     ...     35ti0a 

•look .„ e7Hi0     ...     IsiUO    _    3ila0    _.     40500 

Saoo. — 207  bag*  small  grain  sold  at  lOs,  one  lot  16b  6d  per  cwt. 

Tapioc*. — 195  bags  Singapore  partly  sold  at  2jd  per  lb. 

Black  PirrnL — 'The  market  remains  quiet.  Privately  small  sales 
of  Ptoaag  reported  at  6!d.  By  auction  985  bags  Singapore  were  bongbt 
ia  M  CJji;  694  bags  Traog  about  half  sold  at  O^d  to  6}<1 ;  380  bags 
Alnpj  kiod  from  Xaneilles  sold  at  6gdper  lb. 

wnm  PBpm  remains  dull  On  Wednesday  417  bags  Singapore 
■ixmt  half  sold  at  easier  rates,  from  lOjd  to  lJ|d  per  lb,  according  to 
qoajiiy. 

OmBB  Sno. — ^Tfaere  is  a  steady  demand  for  notmegs.    42  cases  sold 
byaaetioB   at  aboot  It  '  '  \   rates:  brown  Peuang,  110  to  lOO's, 

2s  9d  to  2s  1U<1 ;  84  t  I  to  8s  Id  :  78  to  72'b,  3s  2d  to  3s  5d. 

8  casks  Dotch  limed,  ..    ...   ..  ji  lud.     253  bagii  wild  in  the  shell,  st 

4jd  ti<  54.  8  rsssa  Psnang  mace  part  sold  at  38  1  Id  to  4s  for  good.  12 
easas  wild  from  Bombay  were  takon  in  at  Is  2d.  317  bsga  pimento 
part  sold  St  2}d  to  2Jd.  A  small  qoantity  of  Zanzibar  cloves  by  private 
ccotraet  realiiod  8j<!  per  lb.  279  caaas  60  bags  Cochin  ginger  obtained 
ntberhMMT  salas :  f sir  scraped  part  wormy,  78s  to  76s;  rough,  61b 
to  66a.  MO  bags  African  part  sold  at  49s.  60  bags  Mslahar  realised 
48a  to  49s.  870  barrels  Jamaica  sold  at  some  advance :  low  to  good, 
60s  to  00s:  a  few  Un<>,  1 12s  t«  120*  tier  cwt. 

Sirrrnsr  -l,7f'<i  bags  low  Madras  have  changed  hands  at  21s  to 
o  17.  A  fnw  small  parcels  of  Bengal,  rorraction 
'''>•.  lOii  tons  Bnngal  have  sold  to  arrive  at  258  7^d 
Ut  io*'.*ti  aaiiAi  conniiioDS,     The  markat  is  steady. 

•(  •sLTTiiTBa  10  .Ial7  6,  wltb  Otocbs  on  haad. 
1«7»  1»72  IH71  lh70 

lass      6710    ...      6360    ...      «30    .„      6710 

...__ —      6I<I0    ...       MOO    _      6270    ...       BllO 
31  y     ...      2240    ...      24W    ...      2330 

CocMDiBai.— Tharo  wer.-  .i^  Teneriffe  oflTered  in  the  aaloB 

thli  week,  wt.irh  parttv  -r :  us  low  rates  being  barely  main- 

:  to  3ii  iwr  lb. 

kets  are,  with  few  axeeptions, 
rsiiicr  ijai'Ti.  ,\  i.-w  >nii-a  nave  be.-n  made  in  Gambler  at  24«  4id  to 
24a  6d  iar  Uoek  asnliipi  Good  oobw  at  »2».  Prniaad  cubes,  r«ther 
haatwi,  sold  by  aoMion  a*  S8si  88  balas  Bengal  Ssffiowor  were  ebieay 
bought  in.  420  bag.  rt<.ngal  Tunnaria  paniT  aold  at  17a.  69S  bags 
Cotrh  Trr.  boogbl  in.  1,005  boxes  partly  mM  at  2Us  6d  par  cwt  for 

— 267  cImsIs  by  anetion  ware  pvtiy  disposad  of  at  steady 

rates.     i.:Tarr  onnga  at  W  12s  6d  to  9/ 15s ;  native   itvery   orange  at 

9/  7s  6d  :    DC  eiaoga  bengfat  io  st  10/  10*.    Privately,  a  moderate 

l.o.ii>»"  .if.na,  ioeladtng  siana  orange  to  arrive  at  W  15s,  and  a  few 

the  spot  at  M  13s  6d  to  to/. 

Tbx  rodoetlaii  of  the  Bsnk  rate  to  6  par  cent  has  not 

'•peealatioB,  and  tba  sarkeU  as  a  rale  are  q-ilet. 

.)  stcsdinsM  mWk  ■>!*•  ol  fsir  -vteni.  cbMly  in 

Ciiiii,  »■  raioT  r«iior  priae-.  '  lity 

I  aad  pteaipt.  Walareo,  8X  V  to 

U2<e*ahFaU.aadl8l/ per   ,,..i   .„   .„,,...„,^,.     v-' «-.»«r 

baa  advaaecd  to  15/  per  boUU.     bpoltsr  qnial.    borne  MJesian  sold  by 


auction  at_25/ lOi  123  tons  London  rolled  zinc,  the  bulk,  at  31/ to 
31/  58.  No  new  feature  in  the  iron  market  beyond  a  rise  upon  Scotch 
pig,  which,  after  reaching  I12b  Od  to  115s,  is  this  morning  quoted  at 
1128  6d  per  ton. 

Jij'a. — There  has  been  some  improverccnt  in  the  demand  by  private 
contract,  with  several  sales  on  tho  spot,  as  well  as  for  arrival,  at  steady 
rates.  The  public  sales  passed  off  without  spirit.  8.983  bales  about 
half  sold  at,  and  afterwards  on,  former  terms,  ranging  from  11/  to 
19/  10s  per  ton  for  low  to  good.  During  the  week  about  10,000  bales 
have  sold  for  arrival. 

Manila  Heio-  is  quiet.  By  private  contract  somo  bnsiue  ss  has  been 
done  at  previous  rates  to  a  slight  reduction. 

Oils. — Olive  oils  remains  neglected.  Fish  oils  doll  of  aale.  Sperm 
is  nominallys  quoted  at  93/;  palo  seat.  05/.  Pale  southern,  37/,  and  cod, 
39/10  39/  lOs  per  tun.  Liuseod  oil  is  again  lower,  spot' value  being 
now  338  6d  ;  while  forward  sales  have  boon  made  at  333  Cd  to  33b  9d  ; 
July — August^  and  339  last  four  months.  Rape  oil  is  also  fractionally 
cheaper,  at  35s  for  English  brown  oil ;  for  last  four  mouths  rather  above 
this  price  is  required.  Refined  remains  as  last  quoted.  Fine  palm  oil 
is  very  scarce,  and  worth  398  to  393  6d  per  cwt  Nothing  doing  in 
cocoa-nut  oil,  but  holders  ask  firm  prices. 

PrritouiDM  is  again  lower,  the  spot  quotation  of  S.W.  being  Is  IJd, 
though  some  sales  have  been  made  under  this  figure  ;  for  last  four 
months  Is  2jfd  is  asked. 

Sprerrs  Turpentisb. — American  can  now  be  bought  at  33s,  both  on 
the  spot  and  forward. 

L1N8EED. — A  moderate  business  done  on  the  spot  in  Calcutta  at 
628  <»d  ex  ship.  For  arrival  easier  rates  are  accepted,  transactions 
having  occurred  at  61s  9d  to  (ils  lOJd.  A  parcel  of  Petersburg  done 
at  56s  3d  per  qr.  Rapeseed  has  a  declining  tendency.  Nothing  done 
in  Indian  seed,  but  for  fine  Hungarian  57s  has  been  accepted.  A  cargo 
of  Danubian  sold  for  arrival  at  578  per  qr. 

Tallow. — The  market  has  shown  a  want  of  animation.  Advices 
from  Australia  indicate  the  Bmallne>3  of  shipments.  Petersburg  is 
now  quoted  428  6d  on  the  Bp.,t ;  448  Oct.  to  Dec.  j  and  4l8  Cd  per  cwt 
Doc.  only. 

Pabticblaks  OS  TALLew. — Monday,  July 
1870. 
cwt-* 

stock  tkii  iij S«,i>13 

DeliTCry  Uai  weak 2,iJ40 

Ditto  oiiice  lit  June  11,074 

ArriTAls  last  we«k 4,41'i 

l>)tlo  since  l8t  jH«e  14,827 

Price  ef  Y.C 45»  Od 

Price  of  twwn 4i»3(l 

POSTSCRIPT.  FRiDAr  Evbotno. 

Sugar. — A  better  inquiry  to-day,  and  in  the  West  India  market  the 
large  quantity  of  1,770  casks  sold,  mailing  3,f<34  casks  for  the  week. 
Crystallised  Demerara  sold  at  auction  at  27s  to  328  Cd;  Barbadoes  at 
21b  6d  to  27s  per  cwt.  A  floating  cargo  of  Porto  Rico  at  22»  2d ;  and  a 
parcel  of  Cuba  on  the  spot  at  238  to  25s  6d  per  cwt. 

Coffee  sold  without  change  in  pricoi ;  197  chests  88  tierces  and 
barrels  108  bags  plantation  Ceylon  sold  at  81s  6d  to  87s  6d,  112 
caaes  162  bazs  Coorg  Mynaad  at  77s  Cd  to  868  ;  and  300  bags  Central 
American  at  83s  to  85s ;  150  tiags  fine  Mysore  withdrawn. 

Cltcu. — 950  boxes  Rangoon  bought  in  at  2l8  to  2l8  6d  per  lot. 

Mykabolaxbs. — 1,205  bags  Madras  bought  in  at  14s  Cd  per  cwt. 

Rice. — 1,000  tons  Itangoon  on  spot  at  Hb  4^  per  cwt  sold  to-day, 

M1TAL8. — Scotch  pig  iron  closed  at  112s  6d  ;  Straits  tin,  1328  cash. 

Taixow Australian  at  auction  went    rather  dearer,  540  packages 

sellin  g  at  308  6d  to  40s   for  beef,  and  41s  M  for  mutton.     273   chests 
Taganrog  chiefly  out.     P.Y.C.  on  the  spot,  42b  6<I. 

OiM. — 325  casks  cocoa-nut  by  auction  •wore  chiefly  taken  in.  20 
tuns  pale  seal  part  sold,  35/  per  tun. 
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ADDITIONAL  NOTICES. 

Obeen  Fruit — The  re|iort  of  Mostrs  Keeling  and  Iluct  states  not 
any  sujiplies  of  oranges  received  this  week.  Lemons  without  alteration, 
fine  quality  particularly  being  in  request.  Barcelona  nuts  advancing 
in  value.  Good  cokcr  nuts  wanted.  More  inquiry  for  citrons  in  brine. 
West  India  piue  apnies  having  arrived  in  exceedingly  fino  condition, 
and  of  good  quality,  sold  well. 

Dry  Fruit. — Market  has  boon  inactive  so  long  there  is  nothing  to 
report. 

KxuLiKii  WiMiL. — Rather  a  better  feeling,  prices  steady. 

Leather. — There  has  been  no  decided  change  in  tbu  Icathor  market 
since  our  last  report.  Rather  more  business  has  been  doing  through 
the  week,  but  at  Leadenhsll  on  Tuesdsy  there  was  a  thin  stteadance 
of  buyers.  The  supplies  of  f roab  leather  were  moderate,  and  there  wsa 
a  continued  inquiry  for  good  Kngliah  )>utta  241ba  and  upwards,  prime 
hesvy  harness  hides,  calf  skins  ."lOlba  perdoz  and  under,  light  kips  and 
J^nglisb  horse  hides,  at  late  rates. 

ToBACOO.— There  is  no  chsnge  to  report  in  the  market  for  American 
tobacco  during  the  past  week,  and  sales  have  eontinnod  to  bo  made 
npon  a  very  limited  scale,  boyen  having  Uken  only  inch  sa  they 
needed  for  their  immediate  requiremoota.  Ilolden  show  no  <liai>oaition 
to  aubmit  U>  conecaaions,  and  good  to  floe  eUaaes  are  Arm  at  cnrront 
prices.  In  sabstitntes  and  aogar  tobaeoo  than  bae  been  but  little 
dong. 

.Metals.— 'We  have  had  again  a  qniet  week.  Copper  la  nrao- 
ticsily  ancbanged,  one  or  two  attempts  t<>  get  higher  pricta  have  failed 
frem  inucity  of  boyers.  Iron  ia  at<^ady  in  qantationa.  Tin  has  been 
quiet  all  the  week  at  182a  |>nr  StralU  and  129*  Auatrolisn.  Lead  and 
spelter  in  moderate  damaad.    Tin  pUtes  steady  at  late  improvement. 

8nM— Ne  change. 

METROIHILITAN  CATTLE  MARKET. 
MoHbAT,  Jnly  71— The  total  injiorta  of  foreign  stook  into  London 
lost  week   consisted    of    22,879   bead.    Ia    the  oomapondfaig   week 
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iMtvear  we  received  15,712;  in  1871,  17,359;  in  1870,  15,027  ;  in  1869, 
10,617;  and  in  1868,  16,191  head. 

The  cattle  trade  has  been  without  important  feature  to-day.  The 
supply  of  beasts  has  boon  rather  liberal,  owing  to  a  good  show  of 
Tonninc  stock.  On  the  foreign  side  of  the  market  there  have  been 
1,006  Tonning,  446  Spanish,  100  Dutch,  32  Copenhagen,  and  21 
Gothenburg.  The  domond  for  them  has  been  less  active,  but  steady 
rates  have  been  paid  for  choice  breeds.  .\.s  regards  English  breoda  the 
receipts  from  our  own  grazing  districts  have  boon  naoderato,  and  somo 
pi  ime  breeds  have  been  exhibited.  The  trade  has  been  quiet,  but  the 
best  Scots  and  crosses  have  made  Os  2d  to  63  4d  per  8  lbs.  From 
Norfolk,  Suffolk  Essex,  and  Cambridgeshire,  we  have  received  about 
950,  from  Lincolnshire  about  180,  other  parts  of  England  about  500, 
and  from  Ireland  about  250  head.  There  has  been  a  fair  supply  of 
sheep  in  the  pons.  A  rather  bolter  tone  has  pervaded  the  trade,  and 
prices  have  been  firmer.  The  best  Downs  and  half-breds  have  sold  at 
6s 4d  to  63  6d  per  8  lbs.  Lambs  have  been  in  moderato  request  at  from 
78  6d  to  8s  6d  per  8  lbs.  Calves  have  changed  hands  quietly  at  lato 
rates.  At  Deptford  there  have  been  150  Geiman  beasts. 
SrppuES  OS  Sale. 

July  8, 1872.  July  7, 1873. 

Beasts 2,830 3,960 

Bhi-ep  and  lambs 20,680    , 22,270 

Cnlves 480     400 

Pigs 150    135 


SEETROPOLITAN  MEAT  MARKET 
'Fbidat,  .Tuly  11. — A  moderate  supply  of  meat  has  been  on  sale  to- 
day.    Trade  has  been  good  at  the  following  rates; — 
per  8  lbs  by  tne  carcase, 
d        s    d 


Inferior  beof. 3  0  to  4    0 

Middlir/r  ditto 4  3  4    6 

Prime  largo  ditto ...5  4  5  10 

Prime  small  ditto    S  8  6    0 

Veal    6  4  5  10 


Lambs,  6s  8d  to  78  4d. 


Inferior  mutton 4 

Middling  ditto    6 

Prime  ditto 6 

Lartre  pork 3 

Small  porl(  4 


0050 
0  6  6 
0  6  4 
4  3  10 
4        4  10 


POTATO  MARKETS. 
BoEODOii  AND  Spitalfields,  Friday,  July  11. — The  demand  at  these 
markets  for  both  English  and  fore.ga  potatoes  continues  steady,  and 
prices  remain  firm.  New  foreign  kidneys,  lis  to  18s;  round,  10s  to 
to  lis  6d;  new  English  ware,  10s  to  12s  ;  middling  descriptions,  5a  to 
7a  per  cwt.  -     — 

COAL    MARKET. 


Eden  Main 

West  Hartley 

Holywell  Main 

Wallscnd— Kelloe 33 

East  Hartlepool  34 

Tees   34 

Elliot 33 

Ori;?lnal  Hartlepool    

Hctton  

South  Hetton  

Harton  

Wawthont 

Hetton  Lyons  


July  7. 
8  d 
32    3 


July  9. 
s     d 


July  11. 
s    d 


33 
33 
81 
31 
31 


LIVEEPOOL      MAEKETS. 


WOOli. 

(THOU  OUR  own   CORHESPOHDKST). 

Fkiday,  July  11. — There  is  little  new  to  report.  Our  market.n  for 
foreign  wools  continue  rather  dull,  but  at  the  same  time  there  is  a  quiet 
business  doing  in  useful  qualities  for  immediate  use,  and  prices  for 
these  are  firm,  choice  alpacas  showing  oven  an  advance  on  late  rates. 


W^t    ©aietie. 


Tuesday,  JuIt  8. 

BANKRUPTS. 

James  Broadhurst,  Addington  square,  Camberwell,  and  Aanoy  crescent, 

Camden  road,  common  brewer. 
John  Rocbfort  Uniaoke,  Strand,  pnblican. 
.Tames  Bulcock,  .Settle,  Yorkshire,  draper. 
Ann  Gilliam,  Leeds,  widow. 
William  Ilargreavcs,  Halifax,  butcher. 
John  Honeyman,  Newcastlo-npon-Tync. 
Joseph  Simons,  Bristol,  tavern  keeper. 
James  Woodcock,  Marsh  Mill,  Yorkshire,  ironfounder. 

SCOTCH   SEQUESTRATIONS. 
Thomas  Philip,  Glasgow,  wright. 
•Thmos  Findlay,  Glasgow,  commission  merchant. 
William  Keillor  and  David  Robertson,  Forfar,  bottlers. 
Robert  Wallace,  Ruthorglen,  draper. 

THE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 
C.  C.  Bickley.  Old  Broad  street,  London. 
Philip  Hathaway,  Bedford  row,  attornoy-at-law. 
Moses  Hully,  Finkle  street,  Kendal,  Westmoreland,  butcher. 
George  Boaz,  Henwick  Mill,  Worcester,  miller  and  grazier. 
Henry  Jopson,  Stockport  road,  Ashlon-undor-Lyae,  hat  manufacturer. 

de Jer  '  ^'^^  *^'''°'  ^'«=''y''='>e^>   Anglesey,  grocer  and  flour 

Thomas  Owens  Gl«,coed,  St  A.aph,  Denbigh,  tailor  and  draper. 
Wl^.™  M^'  *'»'"'«'''"&  ^^'"^'^  attorney  and  solicitor. 
I  ol  C^!Th'  ^f"'^i  ^^:^-  "»™'«<i  manufacturer. 
Lot  Bower,  Thornton,  Bnulford,  quarrymaster 

V  n       •     _^SO<>TCH    fcEyUKSTRATIONS. 

u^"  ^'"'l^  ^^""""^  •"■"^  Inverne.^  innkeeper. 
Vi  ilham  Cockle,  Oanongate,  Edmburjjh,  draper. 


ST ATEKENT 

Of  Imports.  Exports,  and  Home  Consumption  of  the  foUowlnjr  articles  In  the 
27  weeks  en'linf^  July  5,  1873,  showing  the  Stock  on  July  5,  compared  with 
the  corresiiondiuK  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
*«*  Of  those  aritcles  duly  free  the  deliverlos  for  Exportation  are  Included  undai 
the  bead  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  4c. 

SUGAR. 


British 
Plantation. 

IMPOETED. 

EXPOBTED. 

Ho>(»  CoKsnMT. 

Stock. 

1872 

1873 

1873 

1873 

1872 

1873 

1872 

1873 

West  India. 
Mauritius  ... 
Hengal  &  Pg, 
Madras  .1 

tons 
34362 
9762 
3155 
3311 

tons 
45.590 
10184 
3745 
12840 

tons 
79 
326 
111 

2 

tons 
689 
680 
309 

438 

tons 

33660 

1C096 

2671 

3512 

tons 

39280 

9867 

S354 

7809 

tons 
12606 

2308 
1530 
1750 

tons 
23177 
3697 
448S 
9526 

Total  B.  P. 

60390 

72359 

618 

2000 

49939 

60310 

18094 

40784 

Foreign. 

Siam,&c 

Cuba  &  Hav. 

Brazil     

P.  Rico,  Sec-, 
Heetioot 

14180 
498 
5499 
402 

13515 

20029 
3052 
71.34 
2168 

17495 

1106 
762 

368 

67 

323 

453 

5 

16132 

2182 

3693 

819 

15650 

12462 

3877 

4669 

2731 

21060 

9185 
1318 
21:0 

673 
3605 

28006 
3874 
3886 
1486 
2690 

Total  Frgn 

34094 

49378 

1868 

1226 

33381 

44789 

16860 

39940 

Grand  Total 

•  81684 

122237 

2386 

3292 

S8320 

106099 

34844 

80724 

MOLASSES. 


West  India. 
Foreign 

Total  .. 

MELADO .. 


tons 
3944 
107 


tons 
3095 
69 


Exported. 


tons 
212 
2 


HOUB  C0N8UHF. 


tons 
1916 
61 


tons 

2818 
682 


tons 
3764 
787 


4541 


61 


SlOCX. 


tons 
2873 
1143 


tons 
1932 
118 


4016 


2060 


16 


RUM. 


West  Indln., 
Cast  India... 
Foreign 


Total  .. 


Imported. 


iExpOK^KD  h  De-! 
LIVKKED  TO  V.VT.    HOME  CONSCMP, 


Stock. 


gals 

1687230 

181305 

54630 


2746390   2168616 


gals 

1296000 

93375 

32265 


gals 
;  709965 
I  140165 
I     66700 


gals 
648900 
104*15 

37435 


gals 

1066645 

3-i,S80 

16246 


823726      736375 


Exported. 

623170  1  399780  1 


,1430000  ,'1190970 
COCOA. 


gals 

977805 

77040 

12330 


gals         gals 

,1701765  1385776 
19<'035  I  65700 
66700  I     46756 


134115     174690  ,'  304760     287865 


,1246186   1241866  ,2263260  11786085 


luroETiD. 

Exported. 

IIOUI  COSSOHP. 

Stock. 

R.Plantation 
Foreign 

cwts 
60391 
13926 

cwts 

65973 

13231 

cwts     j    cwts 

1963         3250 
13202  ;     11334 

cwts 
319S1 
5374 

cwts 

38244 

10186 

cwts 

60043 

15627 

cwts 

66374 

11664 

Total  ... 

74817  1     79209 

16165  !     145S4 

37.V)6 

48430 

66670 

67038 

COFFEE. 


West  India.. 

Ceylon    

Kast  India... 

Mocha    

Brazil 

Other  Forgn. 

Total  ...j 

RICE I 


tons 
2043 

18316 
3505 
316 
3347 
2452 


30479 


tons 
2211 

19605 
6406 
317 
3766 
2835 


tons 
1232 

11796 

3935 

102 

2863 

2226 


tons 

1309 
12249 

264t 
341 

2363 

1230 


tons 
263 
6919 
2646 
217 
318 
848 


35130  i     22164        20036  ,     10111 


S7S30  I     62666  I 


66018 


CDns 

tons 

tons 

464 

1109 

877 

6612 

10163 

eS7S 

2116 

2705 

4426 

296 

693 

SS» 

146 

760 

icei 

625 

1767 

1879 

9119       17087        16473 


67319  I     18474  I     27186 


PEPPER. 


White.. 
Black .. 


NUTMEGS. 
CAS.  LIO... 
CIJNNAM'N, 


PIMENTO. 


tons 

tons 

tons 

466 

1467 

... 

4269 

3800 

... 

pkgs 

pkgs 

pkgs 

1607 

1210 

... 

9909 

8882 

■*. 

9016 

9688 

... 

bags 

bags 

bags 

16660 

1S013 

pkgs 


tons 

613 

3646 

pkgs 

871 

2362 

8542 


bags 


bags 

4137 


tons 
665 
_27« 

pkgs 

1637 
6124 
7790 


tons    I    tons 
218        1191 
1892  }__  3402 
pkgs 


pkgs 
2166 
9638 

23460 


17816 
20038 


bags        bags        bags 
12616       44126       41717 


RAW  MATERIALS,  DYESTUFFS,  Ito. 


Berons 

lerons 

seions 

serous 

seront 

sefons 

•erons 

atroni 

COCHIN'L.. 

13260 

12269 

11890 

10»80 

12854 

10423 

chests 

chests 

chests 

chesli 

cbeita 

ohestj 

cheaia 

cbesU 

LAC  DYE... 

4113 

1632 

... 

... 

2663 

2342 

10276 

10376 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tens 

LOGWOOD 

8609 

6574 

... 

... 

6162 

8267 

6678 

3115 

FUSTIC    ... 

2172 

811 

... 

... 

1076 

1186 

1517 

887 

INDIGO. 


ohMts 

cheats 

cheats 

chests 

chests 

chests 

chests 

chests 

East  India.. 

19647 

13169 

... 

11674 

10866 

26637 

20964 

serons 

•erons 

serons 

serous 

serons 

serous 

serons 

serons 

Sp«nlib 

117U 

8788 

... 

8651 

7088 

«861 

6343 

SALTPETRE. 


Nitrate      of;    t>ns 
Potass    ...       6341 
Nitrate  Sodal      4888 


tons    I 
6740 
4807  I 


tons 


tons 


tons 
6905 
4001 


tons 
6155 
5418 


tons 
3133 
1748  I   2253 


COTTON. 

E  India,  Itc. 
Liverpool, ) 
allkindsf 

bales 

291575 

2251617 

bales 
138927 
2186760 

bales 
226406 

bsMa 
177445 

bales 
lUlt>47 
1613620 

bales 
177406 

1528320 

boles 
227773 
1009C60 

bales 
168436 

816960 

ToUl  ... 

2648391 

2326677 

228406 

177446 

1806167 

1706726 

1236833 

1086396 

li 
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COiDIEKCUL   TIMES. 

WEEKLY  PRICE  CURREST. 

%•  Tha  prlcM  in  t>«  followinirtlst  are 
«aj«fally  rerlMd  ererv  Frid«v  ifternoon 
by  an  eminent  hooae  in  eadi  deparuaent 

j  LOSnOS.  FwDii  ET«in»o. 

i    A«Il*s— duty  free  •     d     (     d 

Pot.  Canada percirtSS    «     0    0 

Ptarl _ £3000 

Coco*— <ioty  Id  per  lb 

W.I.— TrinIdaU_..p«r  cwt  42    0  ISO    0 

Grenada.  *<: 43    0    70    0 

Ooavaqnil  44    0    81    0 

Braiil— Para 48    0    £3    0 

Bahia  « 48    0    44    0 

OoSiM — dntyl4/rerrwt:  dried, roaittd, 

or  ground,  2«t  per  lik 
Jamaica,  floe  oniinar)-  to 

mid percwtSO    0    87    0 

Itood  midaiins  to  flno  ...  fS    0  110    0 

Modia,  onjraib'xd M    0    88    0 

good  to  fine 90    0  110    0 

Ctylon,       natire,       good 

ordinary  80    0    81    0 

tina  orL  ard  and  bold  81    0    84    0 
plantation,   fine  to    fine 

fine  oriUiury 9S    0    fS    0 

low  middlln.- 88    0    87    0 

nilddlinjt  to  line    88    0    98    0 

Jara.  it.  low  orlinary  ...  70    0    73    0 
ord.  to  (Ood  ordinarv  -.74    0    82    0 

flM  ordinary  83    0    80    0 

ReagMrrTandTeilictierry  83  -0    »S    0 

Myaore,  planUtlon   — .  88    0  lOO    0 

Myaore  k  MaUbar,  natiTe  SI    0    84    0 

Braall.  ordinary   ..- 88    0    73    0 

rood  ocdinaty   ~ 7S    8    77    0 

So*  and  fine  Ana  ord.  ...  79    0    84    0 

vaahrd SI    0    88    0 

CoaU  Rica  and  Ouateoiala, 

fine  or),  to  low  mid 83    0    88    0 

mlddUnf  tofine - 87    0    SO    0 

Cnba,  Pono  Rica  kc 83    0    90    0 

Dmn  and  I>7«a — duty  free 

Aloaa,  Eaat  India M    0  S3S    0 

Argol.  Cape    80    0    80    0 

Balaam,  Pern ». 9    0      9    8 

Bark.  CaacarUU  _ 20    0    !7    0 

Borax  - 8l)    0    84    0 

Camphcr.  China  80    0    8ii    0 

Cantbaridre „ par  lb    6    0      8    8 

Caator  oil,  finta 0    6{    0  61 

BaOroo - 22    0    23    0 

Banaparilia.  Jamaica  18      3 

Cocblaeal— >iondnraa.|rlb    2    0 

Teneriffe ^...    2    2 

Lac  dye.  nati<ra 0    4 

TnHDcric — B«a(al..pTcwt  17    8 

Madima    14    0 

Jan 8    0 

Catch  21    0 

Gamtier  __~ U    0 

Dyawoods— doty  fre*      £    a 
BnaiU  Branch  .. — per  ton  27  It 


Do.  aaraad  qaallty  „. 

Fkatls,  Jaaaica 

Larmad,  Caapaacby — 

11 —Hf 

Ja 


CoTloa. 

Vrolt— i^arranti.  duty  7t 

Patraa    ,.» per  cwt  24 

Toatiaxa .»»»»..».».....  SI 

lalaad 28 

(tax -..  _ at 

Pnrtaeial  _ _.~ M 

Pha,  dnty  7i  per  cwt 
Ta>fc«y...pr  cwt  daty  pd  M 

Ftaaa,  ditr  7a  par  cwt 

ItaMk.  katUad 0 

OaraMui  ».-~.. — . 0 

Balaliia,  daty  7a  par  cwt 

Valaacla.  aew   .. ...„    0 

MaaaaM to 

Ba7na,iad  and  Cbeame  24 


0    U    0 


M  Hakael,  lat  qnaUtr. 

■atkas '. 

I>»  k4  VHBty „ 

TataMla  .„ 

I  k  at  Ubaa,  4  ck  M 
—..par  baa  13 


■Mly. 


0    0  0  0 

0   0  0  0 

0    0  0  0 

0  47  0 

0  14  0 


Bm<««a  ■■ta„..par  ba* 


Cafcar  Bata~. 

niB— datrhaa 

k%aK  ~— .par 

—  W  r  P  K 

■(  ratarabara,  IMmd 


CfTptlaa,  OanMl  dnaaad 


0  0 

»  • 

M  0 

48  0 

par  100  18  0 

£  I 

0  0 

n  0 

H  0 

4*  0 

0  0 

9  0 


WkBIII    ilaty  fr«a 
■t  Ptnt'f,  <leaa ...  per  toa  ) 
oi>labo(„..... 


aattlaiTi 

Coir— Tarn,  (ead  aad  iaa  i 


0  0 

ti  • 

17  0 

M  0 

in  0 

<  i 

0  0 

0  0 

M  0 

«  0 

0  0 

«  0 

u  10 
»  • 

»    0 

»  10 
U  0 
21    0 

0  e 

11  10 
It    0 

12  to 

•0    0 

n  0 

M    0 

w  10 
0  0 


8 

4 
1 
5 
0 

I  6 
1  7 
1  7 
1  10 
1     8 

81 

9 
11 

S 

« 

7 

S 

0 

0 

9 

a 

0  ! 

0  1 

0 

0 

0 


Hides— Ox  k  Cow  rib  a  d 
K.  A.  and  M.  Vid.dnr...  0  10 
Dot  R.Grande,  tailed    0    7} 

Brazil,  drv   0  10 

Drj-Mltfd 0    7J 

nrysalted  Mauritma 0    ~\ 

Rio,  drr  R<o  Grande 0  10 

Wtat  Coaat  hide*  — 0  lOJ 

Cap«,aaltea ~ 0    3 

Aujtratiir, 0    4i 

Xcw  Ynrk 0    8 

Eaat  India 0    5 

Kips,  Rnssii 0    0 

S.  America  Horsf .  pr  tide    8    6 

Indiffo— duty  free 

Brnfral per  lb    1 

Oode  2 

M.dras  1 

Knrp<h 1 

Gnateirala    1 

Iteatlier — per  lb 

Crop  Uidej JO  to  45  Iba    I 

do        EO        65     1 

Enrlia^bulU  ...18        2^1 
do  ...S3       3« 

Foreign  bntu  ...18       » 
do  ...23       60 

Calf  Skina   .28       SS 

do            ._...40        75 
do  .80      100 

Dreaiin;  IlI'lea   . 

Siiared       do      

Home  llldeii,  English 

do    Fpanish  ...per  hide 

Kips,  Petersburg,  per  lb 
do    East  India 0 

Ketals — Coi'i>«-r  per  ton  £ 

Sheating.  boita,  kc 97 

BottO{ns... « 98 

Old „..  83 

Tough  cake  ....„ 87 

Beat  (elect ..  89 

Iron,  per  ton 

Barf,  kc,  Britllh  13    0    13  10 

Nail  roda  13  10    13    0 

Hoopa._. 13  10    15    0 

Sheets    ..„ 14  11    17    0 

Plr,  No.  1,  Walea  0    0     0    0 

Bara,  Walea 11  10    12  10 

Rails  12    0    13    0 

PliT.  No.  1,  Clyde 6  12      8    6 

Swedish 20    0    21    0 

Lead,  per  ton— Eng.  |>ig.  23    5      0    0 

sheet  „ 24  10      0    0 

red  lead 25  JO      0    0 

white  do 2S    0    29    0 

patent  shot  28  10      0    0 

Spaniah  pig  22    6      0    O 

Steel,  Swedish  in  kegs...  22    0      0    0 

in  (aggoU 23    0      0    0 

Spelter per  ton  25  10    26    0 

Tin.  English  bl<>ckt,plocl33     0      0    0 

bars  ill  barrels 131    0      0    0 

Refined  135    0      0    0 

Bsiica 133     J      0    0 

StralU  _ 132     8      0    0 

Tin  Plates,  per  box  ad      ad 

Charcoal.  I  C  38    0    41    0 

Coke,  I  C S>    «    35    0 

MoUaaas— d-.yiodpcwt  9    0    U    • 

Oils— Fish                        C  s  £    a 

l*prrni  _,.per  tan  93  0  0    0 

Southern,  pale 87  0  0    0 

Seal,  pale 35  0  0    0 

Cod     _...  30  0  39  19 

East  India 27  0  27  10 

O  ire.  Gaiii|>oll    43  0  0    0 

Biclly 34  0  U    0 

MaUga  - 3D  0  0    0 

Bsed.  Llnseea per  ton  33  10  0    0 

Rape  refined  English...  37  0  0    0 

lio  Foreign  39  0  0    0 

Brown    36  0  0    0 

Coeoa-nut 33  0  40    0 

Palm  (Lagoe)  3»  0  39  10 

Oil  Cakea,  Linseed,  Eng.  II  6  11  10 


Foreign  . 
Raaa  ...... 

OllSat 


9  l7/«  10  15 
•    6      87/6 


Unaaad..„ par  or  68 

Rape,  Calcutta,  R.A.7.  6« 

Petroleum-ltefincid.prgal    1 

Betned  coal  oil   1 

ProTlaioss— duty  fra* 
Butter.- Watcrfordpr.cwt    0 


Carlow  . 

Cork,  4lh>  to  Srds  . 

Mnerlck  

Fr,aalaad  Ircsh    .... 
Jsrsay 


0 
.  «> 
,.  0 
.110 
90 


0  103 
0  0 
0 
ICO 


0 

0  ... 

Bm^  atngad— Waterfd.  Ii4    0    88 
0 
0 
0 


UnMTlek 
Cork  ..™.. 
Ilattbora  . 

Iln-.    V 


I- 


78 
...  78 
...  8f 
...  94 
...  9i 


84 

8t 

75 

0  loll 
0  lot 


.-.  ".adder  ».  7J 

Cora  aoa  llaUast  da  ...  u 
rirkin  ft  k*t  Mab  ...  ft) 
AaMTkaa  k  CaaaiUsa  «i 
Cask  ao  do        M 

Park— Amar  k  Can.pr.U.  7D 
Baa»-Aawr.k  Caa.pr.ta.  *a 

Cbaaaa— Edaa „._.,  M 

Ooada.. «...«,_.__  64 

Caatar   ....«..» 18 

Aaarlcaa »..».....  eo 

M»»    Italy  (r.a 

Ba-aal.  seftlu par  nrt    • 

Do  osTf  o  «. 7 

Madnu _    » 

ArracaaJUngooB,  da..„    7 

Heagat _..prrawl  U 

Kafllaa,  raeaed  „..„>  w 
miraUafaaiU.............  u 


0  UO 
0   M 


SaffO— duty  4id  per  cwt  s  d  s  d 

Pcirl per  cwt  15  6  21  C 

Seeds— Cara«»y.„pr cwt  36    0  38  0 

Canary per  qr  46  0  62  0 

Clover,  red  per  cwt  60  0  86  0 

white  70  0  86  0 

Cor  andcr   24  0  26  0 

Lin-eetl,  forcian,  ...  perqr  57  0  63  0 

Bombay  0  0  0  0 

Mn*tArd,  brown.. .per  bush  12  0  18  0 

while   9  0  11  0 

Rapepcr  Inat  of  loqrs  ...£34  0  37  0 

Silk— duty  free                   a  d  s  d 

Surdah per  lb  22  0  25  8 

C.issimbuzar 13  0  24  0 

Gonatta  12  0  24  0 

Coinercollv 12  6  22  6 

Chln.i.  T«ailee 17  0  26  0 

Taysiam 13  A  22  H 

Canton )4  B  2il  0 

Rswa— White  Novi 35  0  40  0 

Fossombrone 3J  0  38  0 

Roysls 33  0  36  0 

Milan   32  U  36  0 

Organx'nea — 

Piedmont  22-24 38  0  42  0 

Do.        2i-28 33  0  43  0 

Milan  &  Bergam  18-20  37  0  41  0 

Do.               22-24  37  0  41  0 

Do.               24-23  37  0  44  0 

Do.               2S-32  37  U  41  8 

Trains— Milan,  23-24  34  0  38  0 

Do.          24  28  34  0  3S  0 

Bmtias— Shoit  reel 38  0  41  0 

Persians  0  0  0  0 

Splcas— Pepper,  duty  free 

Malabar,  Sec. i>er  lb    0  74    0  8 

Eastern  0  6i    0  7i 

Whit 0  101  1  8 

Pimento,  duty  free 

Mid  anil  i^ood per  lb    0  i\  0  2( 

Cinnaiuon,  duty  free 

Ceylon,  I,  2. 3    2  3  3  8 

Malabar  and  Tellicherry    2  8  3  0 

Cassia    Llgnea,   doty 

free per  cwt  79  0  79  0 

Cloves,  duty  free 
Amboyua      and      Ben- 

cooien    per  lb    0  8^  1  7 

Zanzibar   and    Uoiirbon    0  8i  0  9 

Ginger,  duty  free 

E.  India,  com-. ..per  cwt    0  0  0  0 

Do.  Cechiuk  Calicut..  M  0  115  0 

African    4s  0  19  0 

Mace,  duty  free per  lb    3  0  4  6 

Nutmegs,  duly  flee  2  8  4  0 

Bpirlts— Uuin,  duty  10s  2d  per  gal. 
Jamaica,  per  eal.,  bond, 

15  to  25  O  P  3  6  3  7 

30  to  35   —    4  0  4  2 

line  marks  4  4  4  0 

Deraersra,        proof 2  0  2  1 

Leewaril  Island  —  2  0  0  0 

East  India           —  17  18 

Foreign                —  15  16 

Branily,  duty  10a  6d  per  gal. 

f^  ^^  te ::::::::;  rs  II 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Com  spirits,  pf  dnty  paid  12  0  0  0 

Spirits  fo.b,  Expor-ntion     18  2  0 

.Malt  spirits,  duly  paid    ...12  0  14  0 
■nrnur— Per  cwt- Duly  paid 
British  Plaiitatlou— Daty. 

grocery  ...._ 2/8  26  8  31  6 

refining 2i,2/5k2/3  21  6  27  6 

Foreign    Muscovado, 

grocery  2/H  26  6  31  8 

reliiilng 2.,2/J*2/j  21  «  27  0 

Mdurilius,  cryslallscd — 

Nos.  I5lil7     2/10  31  0  32  0 

13  k  14  -in  30  0  30  6 

10  k  12  —  28  6  29  8 

B.vnip(,l«itogdycl.2,'5«2/8  36  0  27  8 

lowtuflnebr>wn...2/k2/6  18  0  21  6 
Bengal, Rcnarof.Iow  to  iiita 

white    0  0  0  0 

Dat«,lwioiincyl...Zrilk2nj  IS  U  18  6 
very     low     to     flna 

brown  iA3li  16  0  14  0 

Paiung,  superior  yellow  to 

food  white  ...2;ik21>l  29  0  31  0 

knrtofliieye:law.:^:S.2.'d  25  0  18  6 

low  to  ana  brown_^fc2<'5  16  0  34  6 
Madraa- 

errstallsad  white 0  0  0  0 

low  to  fine  ycllow...2/;)  26  6  31  0 
Hailve,  low  brown  t»  low 

yellow  ■•lif.VS  16  0  21  6 

Jaggery    2/  15  0  17  8 

Slam  and  China,  low   to 

good  while  ...V'^^VIK  29  8  11  0 
low  to  fine  }«iiow  and 

grey 2/6kI/S  16  0  S>  0 

bruwu   3J  16  V  24  U 

Manila,  cayed, common  to 

good  » ti  11  0  1]  0 

Muauvado —  15  0  19  0 

Java — 

low  to  mid.  wklla...  2/10  SO  0  31  « 
low  to  Una  )  allow  and 

grey i»  M  0  M  0 

Havar,a,  while,  above  No, 

18 —    0  0  0  0 

florviu,  Jioa.  15  kl8.2/|0  81  0  U  0 

vallaw,           11  a  liJM  W  0  M  « 

—  10  k  II..—  Mono 

brown.             7  k  9.24  a  a  »  0 

Bahia  A  Marolai,  low  (ray 

to  mid.  oblu   »-6kta«  14  0  »  • 

low  to  fins  bmwll..2'AX/6  18  0  S  ( 
Pamaoi.  fa>alba,kMacala, 

low  to  mid.  wklte..M  IS  0  M  • 

rellow ...24k2/t  14  0  17  0 

bw  la  aaa  brBwa.:/U4  17  P  n  6 


Refined — For  consumption   a     d  a     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves 0    0  0    0 

Tillers,  22  to  24  lb    40    6  44    0 

Lumps,  46  lb 39    6  0   0 

Wet  crushaii  38    6  38    0 

Pieces  30    0  36    0 

BasUrd  0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

101b    do      39    0  0    0 

111b   do      0    0  0    0 

Tillers  23  to  28  In 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crunhcd  „ 31    0  33    0 

Bastards 22    0  27    0 

Treacle IS    0  17    0 

Dutch,  refltiC'J,  f.o.li.  in  Hiliand 

6  lb  loaves 41    0  0    0 

10  1b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No.  2 310  0    0 

Belgian  refiiiud,  r.o.t>.  at  Auiworp 

4and3  KIKii^avca  It)    0  41    0 

Cnisiied,  1  316  0     0 

Tallow — duty  fiee,  ptr  cwt 

St  I'etersliurjr,  1st  Y  C...  42    6  0    0 

Tar— Siockbolui ...  pr  brl  33    0  0    0 

Archani,-cl  34    0  0    0 

Tea— iiuly  6d  per  lb 

Congou,  fair  to  go  d 0  10  Oil 

Kaisows,  tine  tu  fiunst 12  2    3 

Paklini;,  line  to  finest 16  2    4 

King  YuUi;  and  Oolong  ...    0    6  2    2 

Sonehonirs,  lliiest 18  2    2 

FliweryPekocaiietoHiist    2    4  3    4 

Pouelinng    0    6  13 

Caper,  finest  0  10  12 

Orage.Pekor.g 'Od  to  finest     10  2     0 

Twanky,lineluHys  mkud    II  10  Oil 

Hyson  Skin,  giod  to  fine...    0    8  0  10 

Hyson,  finest 3     8  4    0 

Ynunglliaon,  linetoliiiesl     16  3    8 

Imperial,  file  to  lineal 17  2    8 

Gunpowders,  Moyuno  19  3    6 

Japnii,  fine  to  tinesi 14  1  10 

Cul.Vng.lIysonliiielotiiiest     15  2     1 

As«niu  &  lud  a,  fiowry  Pek.     3)    6  4    6 
Timber  —  'liiubir    and 
Hewn  Wood — Daiitzic 

ti  Muiliol  flr,..por  load  50    0  120    0 

Riga  fir   80    0  86    0 

Swedish  Br 60    0  60    0 

Canada  re<i  piiio   70    0  110    0 

—  yollo«piju,large  85    0  105    0 

—  —        small  65    0  75     0 
N.Bmswk.kCau.Bd.pine  HO    0  12i)    0 

Quebec  oak    IK)    0  I'M    0 

Bailie  oak  Jixi    0  170    0 

African  onk  0    0  0    0 

Indian  teake  290    0  395     0 

Walnacot  loirs  lift  each  70    0  135    0 

Deab  k  Sawu  k  Prei>>red  VVood — 

Norway.Petcrsbgsiaud    £9  10  13  10 

Swedish  .._ 10    0  IS    0 

Russian   _..  lu  10  15  10 

Finland    8  10  13    0 

Canaiia  1st  pine SO    0  25    0 

—  2liil 14  10  HI  10 

American  spruce  9    0  12    0 

Daiitzic  deck,  each  ......  17s  0  29s  0 

Slaves— 

Ilaltic,  per  mllle £200    0  260    0 

l^uebec,  perslandiirdiJo.liJil    0  0    0 

Tobacco— dy:)/pllitupct.    s    d  ad 

Mnryluud.  per  lb.  bund....    0    8  0    9 

Virginia  lent 0    6  Oil 

—  strlpl 0    8  11 

Kentucky  leaf   0    6  0    9 

—         strlpt    0    9  Olll 

Negroheail   Int>  Mi    I     1  2    6 

Coluiuliianif.dutyS/kSpo    0    8  13 

Havana    30  4    0 

—  clKars,  iMldul.vS,'...    (OHO 
TttTIMIttina- pur  cwt 

Amoncun  spirits 33    0  0    0 

Kreiieti  do   33    0  0    0 

Wool— English — i»r  pack  of  340  lbs 

Flaetas  U.  Down  Iiags...<:i0  10  20  \a 

Ilalf-bred  hogs 20    0  21     0 

Kent  Heece 20  10  21  10 

B.I>ownewesk  wotbrs  16  I'y  17  10 

Leicester  do   20    0  21     1> 

Boris— Cluihlng.plekUk  19    0  20    0 

Prime  16    0  17    0 

Cliuiio 16    0  U  10 

Huinr    14    0  14  10 

Coiiihliig— \V»l.  r  lilat  20    0  T>  10 

Pli'kliM'k  II  10  IH    0 

CoUtntoH    16    0  17    0 

Hog  matching 24    0  If    0 

Plckl'-ck  maullilug.  lU     0  11    0 

1-111' r                        ..     7  10  i*  111 

Ci'I'                                        •    d  •    d 

n                      'J.  amb..,    14  11 

14  14 

'  0    71    1    0 

I                        •»  0  W  1    ^ 

1     I  1    r 

r                         «  lauib    18  14 

I    6  J     4 

^  0    «l    I     3 

i                      '-n  ......    13  1  10 

A                      •'  u  lamb    IS  1  10 

1    S  S    0 

0    8  13 

1                      lea  0    9  13 

V                         ekiainb    13  10 

1     4  1  10 

ON  10 

' 0  10  I    ( 

C  'r.aaaa 

10  16 

- 1    0  »    1 

Liiwubwl  ...  ....,.„„    0    7  Olll 
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RAILWAYS. 
Ordixabt  Riiarbk  and  Stooks. 


Antho- ! 
rised 
Issno. 


Xame. 


30224«Of  StV  IM    Bristol  and  Exeter llfi 

«6036f."(   Stk.lOO  IfAle-'onian   |  92} 

93IW    10       5'     Do  Ordinary  New  !     ■»} 

«B-lrt)f  Stk  100    Cambrian '  29 

28773    20      20    Cornwall '     8i 

8735(HW  Stk  100  Duhlin  and  Belfast  Junction  ..  j  ... 

70(X»0    20      20    RastLoodon 8} 

4«1<)5I0/  StklOO    GlasRow  and  Sonth-Westeni   ...122 

836022s;  Slk  100    (Jreat  Eastern  j  404 

826as6/,  Stk  100        Ilo  East  Anfrlian  No,  2 12 

8fl2«55(  Stk  100   Oreat  North  of  Scotland  '  36 

«120S68r  Stk  100    Great  Northern   i)28 

1159276/1  Sik  100  j  Do  A>  A  roCTesnodvd.'til  (|134 
1169275;  Stk  100  Do  Bf  8  %  hasbeen  paid  B  1  135 
*280So8;  StkllOO  'OreBfouthern&WestrndreliidjIno 
IlSSorni!  Stk  liW  [Oreat Western, ConsolOrdinarj:i23 
111635o;i  Slk  1(H)    Highland  :i09 


1333  W.(U.  Stk  100 
8839912/'  Slk  100  ' 
8291017/'  Stk  100  I 
80892199'  Slk  100 
r7B66s.>4;!  Stk  100  ' 
404;)H!Hf  Stk.lOO 
■424330/  Slk  iro 
42W»);  Slk  100  I 


30000; 

16038176 

»78S33< 

6100002 
M13333< 
1269082] 
1701050S 
1976000/ 
82301«M 

2760001 
1662660; 
14B8300'i 
3737Efl(«  Stk  100 
19884t8;'  Stk  100 
1«S8190;|  Stk.lOO 
15000   20  i  20 

8773e0;i  Stk  1 100 
23270;  10       6 


Lancashire  and  Yorkshire    

London,  Brighton,  &  S.  Coast... 
Ix)n.,  Chat.,  &  Dover,  Arbitration 

Lo'  don  and  Nonh-'Western 

London  and  South-Westem 

Manchester,  Slieft".,  &  Lincohfl' 
Do  Trfd.  (Defdreevgrno  div) 
Ho  Dcfd  '('till8%is  pd  to  Prfj" 

38876,30/'  Stk  100  iMetropolitan 

60370;  Stk  1(X)  ]     Do  Prfd.  (Defdrecvgnodivl 
60370ii  Slk  100       1)0  DcM  Vtil6%ispd  toPrf/ 

50000;l  10  I  10  I     Do  BcdcemaWc  

»2S0000(j  StkilM   Metropolitan  District 

10  I  10  jMctropolitan  A  St  John's  Wcoii 

Stk  100  'Midland 

StkllOO  I     Do  Birmlnirham  and  Derby... 

Stk  100   Monmonthshiie 

St>il0O  INorlh  British  .. 

Stk  100  I     Do  Edinburgh,  Prth.&Dndee 

Slk  100   Xorth-Eastem  Consols 

Stk  100   North  London 

Stk  100   North  Staffordshire 

Stk|100    Rhymney 

Stk  100  ISIiroiishire  Union 

k  100    South  Devon    

South-Eastcrn 

Do  Prfd.   (Defdrecvgnodiv) 

Do  Dcfd  Vtil6%!spdtoPrfl" 

Staines,  Wokingham,  &  Woking 

TairVale  

DoC   

260000/  StkllOO  IWaterford  and  Central  Ireland 
200000/  StkloO   Whitby,  Redcar,  &.  Middloshoro. 

PHKntKEKcit  Sharks  asd  Stocks. 

n69666(|  Stk  ,100    Bristol  andK](eterT%~ 
376000/i  Slk, 100  iCaledonlan  5%,No.2.. 

...  I  StkllOO 
276667/  StkllOO 
160000/.  Stk  100 
830000;:  StkllOO 
600000;|  Stk.lOO 
200000/!  Stk.lOO 


148 
76 

HCJ 
10,S 

Tli 
109 

441 

71 
105 

42 

10* 

31 

137} 

107 
118 

64i 

39 

62} 
118 

71 

75 

73i 

73 
I0?i 
128 

88i 

19 
182 


648611 


960000< 
960000; 


Stk  100 
SlkjlOO 
641817;  Stk  100 
l3Zm>l  Stk  100 
SOOOOOII  Slk'lOO 


S06000; 

869801 
I288SM 
18746M 

1298262/ 
7500001 
8I0OOOJ 

1000000/ 
676000/ 

29l<rm 

182M00; 
4436287/ 
10017487 
4611600 
794040/ 
2U(K)60/ 
287794/ 
638048/ 


161(H3; 
3S3396I 
262000/ 
2200002 

17783/ 
220000/ 

tH717/ 
270000/ 

71277/ 
460000/ 
872000/ 

1,72600 

86«GgtU 

62830 

UOOOf 
179««63i 
128741S< 

t'MIOOl 
MM12W 


•ooouoo; 

1791HIK 

toen  26 
4600001  8Ui 

1060000 

2»i6ioe 

68600 

176296/ 


Stk'IOO 


Do  Scottish  N.  K..  4J% 

Do  do  Aberdeen,  ^ua.  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath.. 

4000(»/.  StK  all  ;Coniwall4i')«,  (Tuaranteed    

16«25o;  Stk  100  |Gla,«p;ow&Slh,  Western  gua  6% 

100  jlOO  lureat  Eastern,  6%  Metropolitan 

Stock,  scrip,  issued  at  105... 

Do  E.  Counties  Exteu.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  4%  guaranteed.. 

Do  Norfolk  6%  Ext,  1846 

DodoBi%  Ext.,lS47 

1)0  do  5  %  Wnv.  Val.  ,1847   ... 

Do  E.  U.  llarwi-h,  4  % 

Do  do  Woodbridge  Eaten,  do 

Great  Northern  6%    

Do  6%,  redeem,  at  10%  pm... 
Da4i%     do        do    do 
Do  5%       do        at  6%  pm 
DoLeed>,Brad.,&llallfax,6% 

GftatNorthof  Scotland, Ibtpref. 

Oreat  Stb.  &  Wst.  (Ireland)  4% 

Gt.W. — Hont-chargepergiia.G% 
Do  Consolidated  guaran.  6% 

Lancaster  and  Carli8le,4i% 

Lancashire  and  Ycrkshlre  6%, 
Do  Uarnsley,  6/  3»  10d%  .... 

Do  6%  (East  Lancaahlre) 

Do  4*%  (Blackburn  purchase) 

London  A.  Brlghton,5%  gua.,No.l 

Do  6%  do    No.  2 

Do  «%  do 

Dofi%  do    Mo.  41110 

Do  7%  do !l62 

Do  6%  do  (VL  E.  ii  C.  P.)  ...1126 

Do  4%  do  18^ '  91 

Do4t%,  do  1889 ,100 

London&N.W,C.&Nuncaton&%  117 

l^iidon«li.  W.,7%, late  3rd  Shrs.  166 
Do  (Purtamnth.  perpet.  anns.).  ... 

Manchester,8hef.,<tLiaculn.,6%,132 
Do  do  do         M]    ei 

Do  do  do      SJ%I  73 

Do  do  rede«inable6%     6( 

Mlland  Consolidated,  6% 140 

Do  do  Bristol  ft  Binning.,e%  1137 

Do  do  4*%  redeemable 106 

Do  do  4i%  Irredeemable  106 

DoLelceaWr*  Hitchen,  4%...    96 

Norm  BrlUah  Conaol.  4%,  No.  1    00 

Honli.La.t.rn-Consolld.t«d4%    97 

fo  4t%  redeemable  ins 

Do    !0.  N.E.4%  :,  .  " 

Do  IBe.wlck  capital  ,.  (  \  '" 
Do  Slocto.  &  Darlngtn.«,  6%'  '" 
DuUoB.nUC,  6%  ...  .  iVii 
Di  «  »t  llarlleiwol ' „S 

Nuith  Siailordriilr. I  Si 

doutb  De'on,  'Mt-obargiilliilii]  ju 


Stk 
Stk 
Stk 
Stt 
Stk 
Slk 
Stk 
Slk 
Stk 
Stk 
Stk 
Stk 
100 
Stk 
Stk 
Stk 
stk 
Stk 
Stk 
Stk 


Stk  100 

Stk'lOO 
Stk  100 
Stk  100 
Slk  UK) 
SikllOO 
Sikioo 

Stk  loo 
6  '  all 
Slk  UX) 
10  i  6 
Slk  100 
HU1U 


100 
100 
100 

loo 
luo 

10 
100 

,  "• 

100 
100 
100 

•II 

100 


95 


104 


110 
109 
130 

110 


90 
118 
114 
105 
108 


100 
118 
118 

137 


106 
112 
HI 
134 


RAILWAYS. 
FBRFRREDrK  Sbares  ahb  Stocu -Continued. 


Antho- 

.    1 

rised 

« 

^ 

Issue. 

00 

0. 

4OOOo|l/0« 

all 

481300' 

Stk 

100 

608000/ 

Stk 

100 

Stk 

100 

200000/ 

Stk 

100 

South-Eastern(Read.ans.i;()E6d)    23i 

I)o4i%  102 

Do  fixed  4i%    ,103 

TaffValc,  No  1  . 182 

Waterford  *  Central  lreland,6%  i  ... 


Peefekence  Shares  A  Stocks,  with  Dividrxds  Con- 
tingent ON  the  Profits  of  each  Separate  Year, 
746180/ "STklioO   Culidonian,  4J%  gaaranteed«,.;";.T 

Do  Scot.  Central,  min.  7  % 

Do  do  4i  %  irredeemable* 

Do  4  %  convrtihle,i,ssuedat80 
Great  Eastern,  4i  %.  1861 
Do 
Do 

Do  New 
Do  do 


1113070/.  Stk  100 

343400;l  .Stk  100 

620000/  StkllOO 

647991/  StkllOO 

335000/  Stk  100 
1122600/  StklOO 
1210000/1  Stk  100 

316900;:  Stk  100 

360000/  Stk.lOO 
1075000/  Stk|10'y 

200000/  StkllOO 

482050/  Stk  100 

218030;  Stk  100 
6016991/  S'k'lOO    . 

613650;i  Stk  100  iHighland  A,  4i  % 

400000/1  StkllOO  I     Do  B,  6  % 


-::} 


96 


126120 

660000/ 

133900/ 

7)6000/ 

814000/ 

8,30970/ 

l«ei335/ 

409656/ 

4694183/ 

2197606; 

2100(X); 

300000; 

860000; 

isooooo; 

1000000/ 

sooooo/ 
loooflo; 

600000/ 
1600000/ 
640000/ 


4S  %, 1863 

6    %,  1862  ......103 

5  %,1863  llOO 

6  %,  1804 1  99 

Great  Northern,  6  "X,,  irredmble'lU 

Do  Permanent  5  % 114 

Do  Boston  and  Sleaford,  4J  %;  ... 
GreatNorth  of  Scotland 4S%,  a;  ... 

Do  4*  %  prof.,  B I  ... 

Great  Western— Consl.Prcf.6%  115 
99 
106 


RAILWAYS. 
Lureg  Lrasko  at  Fhcrd  Errtals— Continaad. 


Name. 


StklOO 
Stk.lOO 

StklOO 
Stk  100 
Stk.  all 
Stk  100 
Stk  100 
20  all 
20  ;  all 
20  !all 


Royston,  Hitch,  and  Shop 

Shreweburv  and  Hereford 

6  %  Kent  Charge  Stk 

S.Yorkshire  A  River  Dun 

Do  4  %  guaranteed    ... 

Do  5  %  guaranteed 

■Victoila  Statn.  *  Pinillco 

Do4i% 

West  Lonaon,  Class  A  1 

Do  (lass  B I 

DoCasaC ) 


Leasing       £.2 
Companies,    ^^a* 


GreatNorthcrn 


137 


137 


112 


L*N-W  &G.W.  1 
Mane.  A  ShelT. 

Do   

Do   

Gt,  Wstm.,  ftcllSS 

Do   .„ llOS 

W.  Lon.  Ex.  < 
Lnn.A 


^^      ,M......,,.llOO 

'.  Lon.  Ex.  (I  ... 
»n.4  N.-W.K  ... 
t  O.  W I    ... 


Dbbrhtcrr  Stooks. 


Autho- 
rised 
Issue. 


6}'    6i  Lancashire  <t  Yorks.,  New  4  % 
StkJlOO    London, Brig''ton,&c.,4J%,  1858 


Stk  100 
StkllOO 
StklOO 
StkjlOO 
StkllOO 
Stk.lOO 


Stk 

Stk 

126000    16 

164375    16 

146100    20 

3850198;  Stk 

2405669/  Stk 

1869000/  Stk 

635000/  Stk 

2613000/  Stk 

1666661      6 

700000/  Slk 


Do  do  4    %,  1860 

Do  do  4i%,1861 

Do  do  4i%,1863 

Do  do  6    %,  1865 

Do  No.  6  6    %,  1868 

Do  No.  7  6    %,  1866 

Lon.,  Chat..  &c,,  Arbitratn,  4i  %■ 
London  and  North- Western  6  'H  ' 


Si 
100 

90 
100 
100 
109 
109 
106 

61 
117 


Do  Bedford  and  Cambridge...    98 

Do  Shrewsbury  &  Welshponl    96 

lx)ndon  &  South-Wcslern,  4^  %  10.5 

Do  <lo  6    %!ll5 


Manch9ter.Shn,&Linc.,6%  1886  107 

Metropolitan.  6  %  104 

Do  New,  6  %    104 

StklOO        Do  5%.  1869    104 

.<tkil00    Metropolitan  District,  6  %  70 

StkllOO    Midland,  A  5  %  preference 118 

600000/  StkllOO       Do        B  6  %  preference 116 

Do         C5%  [116 

Do        D  5  %  116 

Do5%opt.tocon.Aug-')l,1873    2U 

Do  5  %  do  Aug.  31,  1877   '  15( 

Do  5  %  do ;  22} 

north  BritishConsol.  4%,No.  2,'  87 

Do  Kdin.  ,fe  Glas.,  Ordy.  4i  %    98 

North-Eastern.  44  %  redeeinb  e  105 

Do  Stockton  &  Darl,  Class  D*  124 

Do  5  %  ,106 

DoNew8;shs6%  ConJan."76;     85 
^orih  London,  4i  %  (max  6  %)l  ... 

605000/  Stk  UK)    N,>rth  Stntlordshire,  5  %  ;112 

213000/  StklOO    Hhxmney.  6  %,  1.S84 117 

209957/1  StklOO    South  Devon,6% I109 

300000'!  StklOO    ■!Oulh-fc.a!>tein,4i%,  1869,  No.2'l01 
1200000(1  Stk  100        Do  4J%   1862,  No.SilOl 

691600/  Stk  100        Do  6  %,  1861 [103 

700000/  Slk  100       Do  6  %  Charins  Crois,  1863...lllO 

626820;1  Stk  100        Do  5  %  1864 110 

•  Failnre  of  full  dividends  in  any  given  i-ye  ir  not  to  be 
made  good  opt  of  the  protitu  of  anv  subsequent  i-year. 


LiKKS  LSABKO  AT  FiXKS  BR!<T 


216572;  Stk'lOO 
304200    ...  !lOO 

832674i  StkllOO 
ISlOOOOf  StklOO 
2957744;  Stk'lOO 
4154256/  Slk  100 
25462S7;   Stk  100 

688433/  StkllOO 
37232-8;  Stk  100 


2079968; 

looooo; 

29060161 
1306239, 
2289539/ 
6233058; 
568674/ 
1163197. 

■loooo; 
loooooo; 
300000; 

1826832/ 
126000/ 
358283; 

1120471; 

4386238/ 

1626006/ 
244073; 
400679/ 

6219910; 

1138119; 
873116/ 


Name. 


Cornwall,  guaranteed 41%  108 

East  London 6  %|107 

Great  Eastern 4  % 

Do  A 5  % 

Do  B,  1867,  redeemable...5  % 

Great  Northern   4  % 

Great  Western 4  % 

Do  4J% 

Do  4J% 

tk  100       Do  6  % 

Stk  100    Highland  4}% 

Stk  100    Lancashire  and  York»hlre...4  %  101 

3ik  1(X)  London,  Brishton  Ac 4%   »9 

Slk, 100       Do  perpetual 4i%ll07 

StklOO    Lond.,  Chat.     ADover  Arb.44%|102 

Stk.lOO       Do  B  4%    '" 

SiklOO  London  and  North  Western4  % 
StklOO       Do  do  3i% 

Stk  1 100  London  *  South  Western  A,4  % 
Stk  100  Manchester  Sheffield,  *c...6  % 
SikjlOO  I    Do  do  4i% 

StkllOO    Metropolitan    4  % 

StkllOO 


114 

114 

101 

IflOi 

104 

108 

121 


103 

lOOi 
117 
107 
99 


319860/1  StklOO 

276160;  Stk  100 

67980;<  Stk  100 

eooooo;;  stk  loo 

4369263/  Stk  I  05 


Do  4i%!l0o 

Metropoliu^n  District 6  %il24 

Midland 4  %|101 

Do  4}%|;04 

Do  44%  108 

North  British,  E.  P.  &  D.  B.6  %l  .» 

North  Ea,i«rn 4  %1101 

Do  41%ll09 

North  London 41%  109 

Nortk  Staffordshire    4  %  102 

South  Devon    6  %|me 

South  Eastern  Perpetual  ...4  % 

Do  do  1867 5  % 

Do  do  1868 6  % 


685292;  Stk  100    South  Yorkshi-o,  *c .4)% 


107 


s 

"3 
100 

Name 

Leasing 
Companies. 

Is 

Stk 

Birkenhead  

L.,v.N.W.&&  W 

98 

UK) 

all 
100 

Do  4i  %  Pref. 

Do    

Stk 

Buckinghamshire    

l.on.  «  N.-W... 

Stk 

100 
100 
100 
100 

Chester  and  Holyhead  ... 
Do  61  %    

Do  

Stk 

Do 

128 
110 
10? 

Stk 

Do  6  %  

Slk 

Clydesdale,  gtiarantei-d... 

Calttdonian    ... 

Htk 

100 

Colchcstir.  Stour   Valley 

E.  L'n.  &  0.  E. 

Stk 

100 

Dundee,  Pe>th.  it  Abi  rd.J. 

Htk 

100 
100 

Do  

Do  

Btk 

Do  1st  Class  Prclerenci 

... 

Stk 

100 

East  Linoln  guar.  6  %... 

Oreat  Northern 

137 

26 

all 

(.loster  and  Dian  Forest 

Great  Western 

Ulk 

100 

Gi.  Ea»lern,Ncwin.*c.6% 

Oreat  Eutarn. 

Stk 

100 

Do  E.Anglian  Bo  %... 

Do  

Stk  100 

Do  do  C  7  %    

Do  

Do  

Stk 

100 

Do  to  No.  1.6  %    

... 

8U 

lOU 

Ot  West.,  Uristul  x  Exeter. 

4alh.  Devon  Cos.  41  % 

As8oclatd.Co.'s 

inn 

6U 

all 

Hull  an.'.  Selby    

Nr.h.-E— York 

Stk 

100 

Lancaster  and  Carlisle  ... 

Lon  &  N.-W... 

248 

stk 

100 

London  and  Blackwal  1... 

Stk  100 

Do  41%    

D,) 

105 
64 

StkllOO 

London  fnd  Greenwich... 

South-Easterii 

StkltfJ 

Do  

Peto  anil  C-i.... 

StkllOO 

London,  Tilbury,  Jk  South. 

106 

Slk  100 

Lowestoft  gua.  4  %    

Qieat  KasterD» 

9? 

Slk  100 

Do  6%  _ 

Do  

Slk  100 

Midland,  Bradford,  Prcl. 
Do  Matlock,  6  % 

.MI<ii«od 

Stk, 100 

Do   

1...  C.  *  Dr.... 

StkllOO 

Mid  Kent  (liav  Lino)   ... 

... 

60    all 

Northern  A  Las  orn,  6  %  Great  Eastern. 

67 

60     all 

Do  6%  ;     Do  .... 

Stk  100 

Nortll-Eaateru—  llartlepi  N.-K.— Berwii 

** 

Slk  100 

North  i  SIh.-Wost.  June.  LikN'VM.SiNL 

16D 

SikloO 

N.-We»t.  Aiiorp.prcf.  6%  .VlUlaid 

iin 

Stk  lix) 

Do  3  nitniniiun  tj  %  ...      Do 

StklOO 

Netting.  &  Graiith.  Ha  C'JrtatNorthern 

98 

26i 

all 

rreaton  and  Wyr  t 

•.JtN,Wj!L.Y 

46 

British  Possbssioits, 


...   ,100  100 

309900!i00  100 

1473001  Stk  100 

6181336/ i  Stk'lOO 


52613 

600000/ 

600000/ 
60000/ 
37000 
136<.K10/  Stk  100 
112000/100  ,100 
lOtKHiO/  100  I  all 
Stk  100 
20  I  20 
StkjlOO 


10  :  10 
100  [lOO 

sVk  100 
Slk  100 

20  2/8/11 


1000000/ 

26000 

21913660 

416000/1100  'lOO 

9500 

3435144/ 

6I1IXNX)/ 
60J0,.10 


900000/ 

13716300 

9391 

868.'. 

45074 

624,'XX)/ 

350<K«I/ 

60000 

208178 

647000/ 

760000 

249640/ 

206000; 
66006; 


10 

stk 
100 

lOO 
100 
100 
100 

Slk 

20 

20 

20 

Slk 

Slk 

20 

201 

100 

100 

1(X) 

100 

100 
100 


6060430/ 

loooooo; 

MXXIOI 

1710 

41416 

10694 


Stk 
Slk 
Stk 
20 
20 
60 
100 
100 
835000  100 
210000 
28&0(X)< 


100 
100 
100 
2 
6 
60 
100 
100 
all 
100 
100 
SIklllX) 
10  I  10 
Slk  100 
71000:100  I  all 


400000M 

939e2ao{ 


Atlantic  &  St  Lawi«nce  sbaresj  98 
Do  6%  Sterling  Mort.  Bondsil04 
Do  3rd  Mortgace  Dcbcn.,  1891  100 

Borabay,Baroda&C.lndlag.6%!;o71 

BuIValoA  Lake  FluronPreference:     7} 

Do  do  61%  Bonds I  92 

Do  do  61%  Bonds,  1872-3 j  ... 

Cape,  guaranteed  0% ;  ... 

Carnatic,  Lim.,  guaranteed  6%!l07 
Do  do,  issued  at  128  pm 12/18/ 

Demerara 1 107 

Uo  7%  perpetual  i;reference'115 

DunediH  A  P.  Chahner8,Lim.,5%l  ... 

Eastern  Bengal,  guaranteed  6%  109 
Do  do  6%    ... 

Ea  t  Indian,  guaranteed  5  %  ...  111! 

Eoropean&N.A-e%lMrt.Bd,189Sl  75 
10  jGIasgow  and  Cape  Breton  (Nova 

i         ocolia)  Coal  St  RaiICo,  Lini 

Grand  Trunk  of  Cana 

Do  Equip. Mort.  Bds,  1  clirg.6% 
Do        2nJ        do  Scrip... 
Do  1st  Preferonce  Bonds 

Do  2nd       do  

Do  3rd         do       Stock... 
Do  4lh         do  do      , 

Do  Island  Pond  Stl.  Mt.  D.  Sep 

Oreat  Indian  Poulusula,gua.5% 
Do  New  do  6% 

Do  New  do  5% 

Do  New  do  6% 

Great  South,  of  India,  guar.  6% 

Do  4J% 

Do  

Great  Western  of  Canada 

Do  6%  Bonds,  payable  1873... 


100 
100 
all 
100 
100 
100 
100 
1(X) 
100 
12 
6 
2 
100 
100 
2 
201 
100 
100 
100 
100 


301 
103 
99 
74 
69 
351 

97 
108 

12J 
6| 
21 

la: 
102 

181 

101 


1877-8102 


99 


Do  51%     do     ■    do 

Do  6  %     do  do        1890.. .'107J 

Do  5%  Pref,  Issued  at  80.  con 

veriibla  till  Jan.  1,  l.sso    .,. 

Internatnl  Bridge,6%  Mort. Bds 

Do  6  %  Mori.  Prof.  Sliarc  do. 
(Secured  by  G.  Truk  CanadaCo.) 
.Mailras,  guaranteed  5  %  

Do  do        4J%  

Do  do        41%  

Do  do         6%  

Do  1871,       do  6%   

Melbourne  &  Ilobson's  Bay  Unit. 

Do  6%  Bonds,  payable  1880... 

Do  6%     do  do      1896... 

MidUnd  of  Canada,  Stlg  lal.Mrt 
N.of  Cana(Ik,6%,lsIpref.Bnds 

Do  6%,  2nd        do 

Oude  A  Rohilkunu  guar.  6'%  ... 

Do  shares  6%   .., 

Sclnde,Pumaub,  A  Delni,gua.a% 

Wellintiton  Grey  &  Hruce  Uy  ol 

Canada  7  %  Bds,  Ist  Mort 


lO'i 
103 

98 
31 
6k 

65 
106 

99 

88 
100 

98 
108 

107 

96 
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RAILWAYS. 
Foaswa  Railwats. 


is 


-    10    all 

,-       nJ     -M      All 

-U^KV     i     all 

temy  10    all 

ga7W8U.  100 
BUiiaSlk.  100 
BOOOO  20    all 

150(4,  CO  all 
«T0 100  all 
SnOOO  18  All 
•9760    1«     all 

uaw»  20  '  au 

30OO  20  a 
i»«M   20  I  U 

toaeoot  so  aii 

173001  «  I  18 
1144001  20 


UIMO   10  I  all 


noot  10  an  MfTiwB, 


W  lall 


Ut(0 

20 

all 

I« 

all 

UMH 

10 

all 

wac 

10 

all 

lUK 

10 

all 

«MC 

10 

aU 

itnwui 

•) 

•U 

iMoai 

» 

all 

6000C 

10 

all 

ifiOOt 

10 

» 

teoot 

• 

•U 

SMOO 

4 

an 

SIOOD 

10 

aU 

inm 

10 

all 

looooo 

20 

aU 

noooo 

» 

aU 

UMMO 

» 

aU 

IKM 

10 

aU 

MOOC 

10 

•U 

4MH 

10 

10 

W7*7 

•1 

all 

MMC 

10 

aU 

SOOOOOl 

20 

all 

Antwerp  and  Rottenlain  '  2i\ 

BahiaASan  Francso.  l-,s."%|  20 

Belpan  Eastern  Junction 31 

Bncnos  Avr«t,  tit  S^ntlicrn,  L.;  12 

Do  S  lb  U>  bentnre  Stock 103 

Do7  %  Jo ^ 

Central  Ars'tltine  L_  ffn  ".  7  %    1* 
Central  Vniguajr  of  Montcviedo   S»i 

Copiapo •  • 

DiinaboTR  i  Witepsk,  L,  Scrip   18* 

I)o  Reftislered — 18 

Dutch-Kbanhh   ISJ 

Do  New    _.    10* 

^Eaat  ArgtntiBe,  Limltad,  ;.  7  %    10 

lEaatem  of  Fnnoe  .._ „ 

lEnropn  CemrL  RaU.,  L..  lit  iaa. 

Great  LuxembooTK. »» 

Lemtwrf-Csemowitz.  l.imitftt. 
ItMd  7%.  1M&  2u>l  las. 

UmHed  

XamarALlM^tiaa-k   by  the  ( 
I4f  paraaouaa...  V  Brl7ian< 

Do  gm^t  %  Pref  j  Gotrernu  i 

Sortbera  of  France  

IN.  Rail,  of  B.  Ayres.L..Kuar.:% 

I    Do  Deferrvd — 

Norwegian  Trunk  Preference ... 
Ottooua  (Smyrna  to  Aidin)..,...! 
Paris.  Lyooa.  4  Me^ltemuieao 
Paria  and  Orleana  „_...._..„.... 
Raclfe  t  San  FnmcLaco,  l~,  e.7% 

Royal  Sariittian ».».. 

Roral  Swedlat 

f)o  7  %  

Sambre  acd  Menae. ....»» 

Do5i  -:b  Preference  

San  Paulo,  United,  cua.  7  %... 
jSonth  Aoatrian  t  Loub  -V'cnetn. 

fBoBtkem  of  France 

jSweiUih  Central,  Limited  ..„„ 
jTnrln  and  SaTotia  ..».»... 


r>ama» 

,W«»t  FUndera „_ 

!    r..  6i  %  Preference  

Weitera  A  N^Weateni  of  r 


FoEAic:*  Kailwat  Obuc^tion-. 


8 


lt«de«B. 


10  yh 
100  7 
MO      • 

uoin 


par'Antwerp  and  Rotterdam »..  1  % 

w  iBaekanat  and  Olorgerc.  guar-  7  % 
parKhatfalAtiaatiBa.  latlaaae  ...7  % 
partCaoLDrwaayltaBtaTladaScrp  7  % 
»  yiwrtiKMaiir.  gaa.by  RoaaU  (  % 


|8 


RAILWAYS. 
FrRBlos  RATtwAT  Obligations — Continued. 


a   (Vra.'  At 


Nam*. 


38 
36 
M 
76 
7S 


UK) 

20 

4 

20 

100 

100  j  ...  j  ... 
100     10    par 


100 
11)0 
100 
100 


100 
100 

20 

10 
100 
100  , 

100 : 

10 

100 

4 

100 


1(10 
10(1 

,100 


20 

l.at 

,100 

I  par 

IIOO 

20 

100 

6 


...  }  ...  !  ...    Charkow-Kreinentschi?,  guar-..  5  % 
SI};  38    par  Dutch  Indian,  guar,  by  Dutch 

Home  Government   4^% 

Do  l»«fl    M% 

Do  1*71    _ 5  % 

Eastern  of  France .,....»&  % 

Great  Luxembourg  »..  5  % 

Do 6  % 

Havana  and  Matanaaa 7  % 

Do  1865    7  % 

Iquiqne  and  La  Noria  R;iilway 

Peru,  Mort.  Debon.  Scrip  ...  7  %l 

Kursk  Cfaarkovr  Azow  5  % 

Mataiiaaa  and  Sabanilla 7  % 

Mexican,  Claaa  A.  Mortgage...  8  %i 

DoBd)    7  %1 

Moscow  ..I  roalaw.  guar  by  Rua  6  % 

Moekow-Kournk 6  % 

Nstlonal  Piscato  Yea 6  % 

N'orthern  of  France  3  % 

N.Mth  of  Spain  Priority 3  % 

Orel-Vitebsk,   guar,  by  Russia  5  %' 

(">rle«ns  and  llouen    3  % 

iOttom,tn  (Smyrna  to  Aldio)...  6  % 
Paris,  Lyoni,*&  Mediterraneans  % 

lieclfe  A  San  Francisco    6  % 

iBoyal  Swedish  _...  6  % 

Sagua  La  Grande....^ „...  7  % 

San  Paulo,  1874 7  % 

Do  1877    «  % 

Do  1878 6% 

6  ;  par  |.Soiyma  and  Cassabii,  Limited .  8  % 
90  i  20   S.  Austrian,  ft  Lomb-Veneti^n  3  % 

08    paf      Uol871 3  % 

90  I  20   Southcni  of  France  3  % 

99     20  iSouth  Italian 3  % 

Tamboff-Kozloir,  guarrnteed...  6  % 

92    par  Vurna 3% 

27  Ipar       Do  6  % 

»4  I  10  IWastern.  «  N.-West.  of  France  S  % 


100 
20 
20 
10 
10 

100 
20 
12 
10 


4i 

23 
83 


84 
93 
83 
96 
77 
93 
98 
82 

Hi 

8i 
94 
45 
96 
11 
103 
51 


102 
102 
105 

lot 

lOi 
11 
7t 


BRITISH  MINES. 


IGlS 

M 
M 


Autbo- 

i 

rlaed 

Paid. 

Mama. 

Closing 

lasna. 

is 

Prices. 

IMOO 

i 

an 

Assbeton,  Limited 

12000 

2 

all 

Caegynon,  Limited  

t      1 

103  to 

6 

2s 

Devon  Great  Consols  ... 

2        3p 

612 

tsa 

K 

Kast  Basset,  "lllogan' 

12       14 

•144 

•  ■• 

iiiva 

East  Carad  'n 

-I      2J 

400C 

••• 

6 

East  Wheal  Grenvllle  ... 

190« 

~ 

4W0 
ail 

17       19 

11600 

Giont  Laxey,  Lliriitcd... 

16       17 

6008 

... 

40 

Ut.  Wh.al  Vor.-lleUton" 

fi         6 

1024 

.*• 

mo/0 

W40 

5        7 

MOO 

Ulngaton  Downa  ........ 

4i       6i 

BRITISH  MINXES— Oondnned. 


Antho-i 
riaed 
Issue.  I 


9000 

40000 

400 

896 

6610 

1120 
612 

•138 

406 

12000 

6000 
12000 

60001 
110692 

3000 
6001 
612 
612 

6000 

1024 
396 


Margaret,  "Uny  Loiant' 

Marke  Valley 

Mwyndy  Iron  Ore,  Lin. 

Sew  ^eton 

North  He  iiear  

North  Wheal  Crofty 

Providence,**  llnyl/olanl" 
S    Caradon.  "Ll«ke.»rd' 

South  Condiirrow 

Vmth  Wheal  Frances.. 

I'.-tnhervllle,  Limited 

Ii«  Croll 

Van,  Litnitod 

West  Basket  

Wst  Caradon,"Li8keard' 

West  Chivorton 

West  Seton 

Wheal  Uas'ct,**lt«druth" 
Wheal  Bulle,r,"lledroth' 

7/14/6  [Wheal  Grenvillo    

9    [WI.Marv  Ant),Menbeniot 
64    IWh'-al  Seton  


46} 


5        6 
U       1} 
2t    2d 


6*  lot 

I'iO  140 

6  6i 

13  17 

11  12 

61  63 

37i  42t 

9  11 

9  10 

54  68 

46  66 


COLONIAL  AND  FOREIGN  MINES. 


S600O'  2 

60000'  1 

700001  1 

60000  1 

20000  20 

20000  2i 

2100O;  6 


10000 
76162 
1S600 
26000 
60000 
20000 
68000 
16000 
166000 
7927 
15000 
60000 
80000 
10000 

100000 
32000 
30000 

120000 
87183 

220000/ 
15000 
43174 
10000 
760U0 
46000 


all     AUmil  OS,  i.fmited   ' 

(all  Almida  ,i:  T'.rito  Con«ol.| 

(all  Silver  Milling',  Limited 

1  .\nglo-.\rgentiuc,  l.im...j 
7      Australian 

all  Australianl'nilodUold.l. 

all  {Colorado  Terrible  Lode 

.Mining,  Limited I 

16)    Copiapo,  Limited .... 

14«  >onPedro.NrhdlRey,L. 

all  Eberhardi  ScAttrora,  Llin.l 

all     Fortuna,  Limited 

all  FiontinoiUoiiviatJId.lJ 

all  (lenerul  Minin:;  Asi.,  L.' 

lAW    Kapundtt,  Limited 

all     Mnarcs,  Limitel  

2  I,.cndcn  &  California,  L, 

3  Lusitanian   LiiniteJ 

all     PaclHc.  Limited 

all  PanulciUo  Copper,  Llm. 

all  Pestarena  United  Gld,,L. 

all  Pontgibaud   Silver  Lead 

Mining  and  Sinc'llini;..| 

1  Port  Phillip,  Limited  ... 

all  Rielimond  Con.  Mini{,  L.I 

all  RuiiHla  Copper,  LiiiiiteiL. 

all  ScottiAt)  Aitsti-aliaii.t.iin. 

all  SierraUuctesGoldMinig 

Limited,  Ordinary    .. 

100  St  John   del  Key.  Liin. 

all  Swe,lland  Creek  Old..  L.; 

28/6/2}  I'niled    Mexican,    Lim. 

6  jVancouverCoal,  Limited 

all  York  Peniuaula,  Uinitudj 

all  |Yudus[PutnaotS.Atis.,L 


i 


2i 
1» 
»d 
6t 
5} 

i 
10» 

i 
4 


11) 

H 

6 


3 
2» 

par 

6» 

8i 

( 

11 
Id 
*k 

■t* 

31 

i 

21 
»P 
«» 


U     I* 


3 

150 

H 

2J 


3i 

160 
♦J 
2t 

2»P 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Dividend  per  c 


RECEIPTS. 


kaUl  lit  haUSad  half 
U7I.   I   1071.      is;2. 


4 


Rama  of  Railway. 


Mercbn- 
Week     Paasen-      dise, 

I    gcrs,      mtnerls, 
eodlLg    parcels,  |  cattle.    llcceiptA 


Total 
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HEEA     OR     CHINA     GRASS. 


^Anftpp^rluni'v  havlnrr  presented  itacU  of  obtnininp 
Ihe  BliMrt— -'f-liina  Gnms"  or  '•  Rpmie"— plant  in  its 
frteli  sUfc,  io»>o»g  misliinjrtohnve  annpply  of  theiame 
for  fXp'  ri  I  eirt  iire  r^qiWRtM  to  apiily  witt>o«t  delay  to 
tUe  Reporter  O'  lite  Prntucts  of  In.liii  at  tliis  Ofilco,  as 
it  is  IX'  i'VCii  th.Tt  the  plBnts  will  te  ready  fcr  delivery 
I  V  Ibe201h  ir.sfiit. 

TIic  pJams  will  bo  do'Ivfred  free  of  chnrjje  in  pack- 
«?p«  nvfcIiMij:  alMiiit  70  lbs  earh,  and  one  or  more  such 
pa  kaires  can  l»e  for*ard''(l  to  cnrh  app'icnnt.  Inven- 
tors in  th  scoiiniry  will  thus,  for  the  first  time,  have  an 
fppnrninity  afi"  rded  tothef  of  exporimentinjf  with  tlie 
Ithefii  plant  in  i  n  preen  i-r  freoh  state.  Sainpleit  of  the 
dried  plniit  ine  Jiltenise  /ivadable  for  distribution,  »nd 
It  is  Intfii  led.  fehould  a  snrticient  number  of  competitors 
come  forwaril.  to  arrange  for  a  'ories  of  trials  to  talie 
placfl  viih  both  t!-e  green  and  the  drlpd  plant  early  in 
Xovem^er.  by  which  time  the  auluiuu  crop  cf  the  Ilheeu 
will  be  rcmly, 

Tiic  pri7.^  of  £5,000  ofTered  by  the  Government  of 
India  at  t  e  Sabarunpoiv  trial  in  Angust  of  last  year 
liaving  Iftj  sed,  and  the  proposed  t  i'lsin  Kngland  afford- 
ing no  iruch  trrater  facilities  for  com  petit  ion,  it  in  under 
conridefation  whether  any  prize  should  be  awiided  on 
the  occasion,  and  if  so,  what  the  amount  thereof  should 
be.  M.  E.  GRANT  DUFF. 

India  OfRce,  4tb  June,  1373. 


H.T.  ?JICOLL.  MERCHANT 
•  Ci'iiiipT  and  Outfitter.  114  to  120  Reirent  street, 
and  32  C  rr*  ill,  London.  B-andi  EBtabllBhmeiits  at 
Manchester,  Livtrpo<d,  and  Birmingham. 


"TOR       GENTLEJTEN.— H.       J. 

1  SirOM/S  TRAVtLLINO.  TOUHIST,  and 
CUUISING  SUITS,  from  Three  Guineas;  Shower- 
proof 'I  weed  Overcoats,  from  20s ;  Summer  Llama  Dust 
Coats  fiom  10«  6d;  Tweed  Neplig*  and  Boatiug 
Jackets,  from  lit  6d  ;  In  Melton  cloths,  from  2l9. 


rOR    BOYS.— H.    J.    NICOLE'S 

T  PKASOXABI.K  NOVEI/ni'S  in  SUITS  and 
I)BF,SSl:s.— Wnshlng  Suits,  of  Rrcntla  Cloth,  from 
10s  llil ;  of  serL'<!  and  drill  materi>.ls,  from  16s  6d ; 
Knu-kc-rl-cclier  Suits,  in  Summer  Anuola  Cloths,  from 
2I».  Light  Twted  Overcoats,  from  lis  ;  ditto.  Melton, 
from  2l9. 


rOR  LADIES.— H.  J.  NICOLE'S 

1  SUPfUIOU  lilDIXG  HAKirs,  from  Three  to 
Klght  fiuine.is;  Pantaloons,  31s  6d;  Bidini;  H.it», 
trimmed,  from  21s  ;  Waterproof  Twfcd  Clonks,  from 
21s;  ditto  (  ostumes,  from  3l8  6d ;  Lijiht  Llama  Dust 
Clonks;  the  NcwPol-naise  Jackets;  the  Ladies'  Driving 
Coats  ;  the  WalkluK  Habit  I)ies> ;  the  Ladies'  Vint'  r- 
proof  "  Drcfldnotigltt  "  Ulster  Cools  ;  with  otluT  fasbiou- 
able  NcveUic^  frr  the  Season. 

H.  J.  NIC0I.L'.4  A''dres<es  in  lor-don  arc:  114  to 
ISOKesent  street,  and  22  Cornhill.  Bra  eh  Establisb- 
mcnts  :  at  Manchester,  10  Moi-ley  street ;  Liverpool,  50 
Bold  street ;  and  Birmingham,  39  Xcw  strccL 


iriNAHAN'S    LL    WHISKY. 

JL\.  This  celtlirated  and  most  delicious  old  mellow 
spirit  Is  the  very 
CREAlt  OF  IRISH   WHISKIES, 
111  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  ttic  Kel  Seal,  Pink  Label,  and  Cork  llranded 

•'  K  1  X  A  II  A  N  •  8      L  L     WHISKY" 
■Wholesale  Ucp6t,  20  Great  Tltohfield  street,  Oiforii 
•trcet,  W. 


TiUNVlLLE'S        OLD        IRISH 

U  WHISKY,  BKLFAST, 

Of  same  quality  as  that  supplied  te  the  In- 
ternational Exhibition  of  18l)'2,  Dublin  Exhibi- 
tion of  lb*j5,  Paris  Exhibition  ef  1867,  and  now  regL- 
Urlyto  the  House  of  Lords,  the  quality  of  which  Is 
equal  to  the  finest  French  brandy,  may  be  Itad  direct 
from  Belfast,  in  butts,  hogsheads,  quarter-casks,  and 
cases. — t^iiotntions  on  application  to  Messrs  DunTiile 
and  Co.,  Kiyal  Irish  Distilleries,  Belfast :  or  at  their 
London  ofticcs.  4  Beaufort  buildings.  Strand,  W.C. 

CPANISH  ELY  IS  THE  ACTING 

O  iiiKredicnt  in  ALEX.  KOSS'S  CANTilARII)E8 
OIL,  which  speedily  produces  Whiskers  and  thickens 
Hair.  3s  f'-d,  sent  by  post  for  A4  stamps. — ALEX. 
KUS8, 2<8  High  Uolbom.  London,  and  all  Chemists. 


IJAIR-CURLING      ELULD,      248 

11  lll^■hHolborn,London.~ALEX.  KOSS'S  CURLING 
FLUID  cutis  Ladies'  or  Uentlemea's  Hair  Imnudiatoly 
it  Is  applied.  Hold  at  3a  lid,  lent  tna  for  64  lUuipe. 
Had  of  all  Chemists. 

miEY        HAlS^      248        HIGH 

VJ  llolborn,  LoDdon.-ALEX.  KOSS'S  IIAIK  DIE 
produuHa  perfect  colour  Immediately  it  is  used.  It  Is 
permanent,  and  perfectly  natural  In  ettecl.  Prlcv  <fs  Cd, 
■ent  by  pisi  for  64  itamps ;  and  alt  CheraUia. 


11  AIR      COLOUR      WASH.— BY 

XjL  imiDptng  the  beaa  with  this  beaut.fully  {>crfum<;(l 
■\Va»h.  tn  two  days  the  hair  beconu-s  It  oilginal  colour, 
and  tcmalDs  so  ly  an  occasional  using.  10s  6d,  sent 
for  stsmi  B.  ALEX.  KOSd,  'Wi  High  Huiboni,  Londuu  ; 
and  ail  Chemists. 


"V'OSE    MACHINE.-THIS  IS    A 

XI  rontrlvance  which,  applied  to  the  note  for  an 
hour  dallj,  so  directs  tlie  soft  catttlege  of  which  the 
memUr  tonslsU,  tliat  en  ill-formed  nose  is  quickly 
shaped  to  i>«rtt<'llon.  Any  one  can  use  them,  and  with- 
out pain.  Price  1(«  td,  sent  carriage  free.— ALEX. 
HUM,  24'*  High  Uulbom,  Loudon.  Pamphlet  sent  for 
two  atanipa. 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  doo3  not  stain  or  discolour  with  the  atmo- 
Bphore  of  largo  towns,  and  by  ttoir  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  ospecially  ivd.ipted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  pores  and  forms  an  aaialgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Iioad,  which  is  proved  to  be  destructive  to  IroB 
exposed  to  Salt  Water. 

AouLTERA'nONS. — Somo  Paint  Grindeft  have  been  selling  Zinc  Paint  adulterated  ■with 
Sulphate  of  Barytcs,  in  proportions  v.atying  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adtjtorated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Euch  Cask  of  Pare  White  Zinc  is  atamped — 

"  lIUliBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  'WHITE  LEAD,  OIL,  PAINT,  and  VAKNISH  WORKS,  24  LIME  STREET. 
*'  For  public  schools,  and  all  rooms  occupied  by  children  there  will  now  t>e  no  excuse  for  using  poisonoaa 
paints.  Parents  have  rem.Trked  that  their  chHdron  on  returning  from  the  country  to  newly-painted  houses  have 
suffered  in  hea  th.  The  reason  is  evident — the  breath  extracts  the  iusidlous  poison  from  paint,  an-l  the  lui;(ta 
draw  in  the  deadly  vapour."— Joiw  Bur.L.  September  14. 1850. 


TAMBOEE  KOZLOEE  RAILAYAY 

1       COMPANY    FIVE    PER    CENl".    LOAN    FOB 
£320,000. 

The  Coupons  for  the  Half-Ycarly  Dividend  due  on 
the  14lh  inst.,  will  bo  PAID  on  and  after  that  day 
(Saturdays  excepted),  at  the  OlHces  of  Messrs  I.  Thom- 
son, T.  iSonnr,  and  Co.,  674  Old  Broad  street.  The 
Coupons  must  be  left  for  examination  a  few  days 
previous  to  payment. 

I.  THOMSON,  T.  BONAB,  ,nd  CO. 

7lh  .Tuly.  1873.  


TCE     SAFES    AND     WENHAM 

i  LAKE  ICIC— The  WENHAM  LAKE  ICE  COM- 
PANVS  celebrated  Ice,  Tee  Water,  Pitchers,  Ice  Butter 
Dislies,  Ic«  Cream  M^fhines,  Prize  Medal  and  New- 
Duplex  Eefri^crator.",  fitted  with  water  tanks  and  filterB, 
and  all  modern  iniprnvf  ments,  can  be  obtained  only  at  the 
Solo  Office,  the  Wrnhani  Lake  Ice  Company,  12r>  Strand, 
London  (corner  of  Savoy  street).      Illustrpted  liata  free 


JOSEPH 
STEEL 


GILLOTT'S 
PENS. 


BOLD  BT  ALL  DEALERS  THROUGHOUT  THE 
■WORLD 


TAPE  OF  GOOD  HOPE 

\j  AND  NATAL.— EXTRA  MAIL 
SKKVICE.-The  UNION  STEAM- 
SHIP COMPANTS  KOYAL  MAIL 
PACKETS  SAIL  from  SOUTHAMPTON  on  tlie  6th, 
15th.  and  2.'iih  of  each  month. 

The  packet  of  the  16th  calls  at  St  Helena.  The 
pacliets  of  the  6th  and  25th  correspond  with  Mossel 
Ba.v,  East  London,  and  N.atal,  and  that  of  the  25th 
with  Mozambique  and  Z.anzlbar. 

Fares  to  Ci-po  Town,  30  Guineas  and  20  Gummas; 
to  Algoa  Bay,  33  Guineas  and  22  Guineas;  to  Natal,  37 
Guineas  and  25  Guineas. 

Pas»eni,'ers  ar  d  their  baggage  are  taken  from^  London 
to  Southampton  free  of  railway,  dock,  and  agents'  charges, 
&c.— Apiilv  tj  Falconer  atid  Mercer,  11  Loauoniiali  street, 
London ;  o'r  at  the  Union  Steamship  Company's  Offlces, 
Southampton.  

""^.^     aVERLAND  ROUTE.- 

,  IS  V\     V     The     PENINSULAR    a: 

[J--liii — . — ■      <^.T>Ti.-*xTr  Ar     CTP  AM     TJAVIfiATIf 


and 
ORIENTAL  STEAM  NAVIGATION 
COMPANY     booli      passengera    and 

receive  cargo  and  parcels  by  their  tcwiiuera  for— 
rrom 
i-rom  Venice 

Sonth,>n)p-      (CHlling  at 


Gibraltar 
Malta    ... 


ton. 
Every 
<  1  hur-  ■ 
(    at     _ 
Alexandria... .J        Kvcry 

Aden >  Tliursday, 

Rombay  )     at  2  p.m. 

Galle     I    Tliursduy, 


Every      ) 

hur^diy,  > 
it  2  p.m.    ) 


Ancoiia). 


From 
BritidisL 


Madras.. 
Calcmta  .. 

Pcniin]< 

Bingapore.. 

China    

Jiipan   


July  3,  17, 
a- id  -61, 
at  2  p.ni, 
and  every 
alter  n.Tte 
Tlmrsdny.  J 
Thursday 


)       Every 
>  Monday,  at 
)       6  a.ia. 

Monday, 
J»lvU,:i8,& 

Auff.  n, 

at  6  a.in, 
and  every 
alleinalo 
Monday. 
Monday, 
July  4JtAuf; 
atSa.ni. 


Every 

Friday 

morning, 
Friday 

morning 
July  II,  25, 
and  Au^.  8, 

and  e»ery 

altei  nate 
Piiday. 

Friday 

morning, 
Jnly  U  «nd 

Aug.  8  and  ]    and  every 
every  fouith         four  h 
Frldity.      [    Monday. 


f    M 

j  J«i; 


I  July  8  St  31, 

Australia }    at  2  p.m., 

New    Zealand  |    and  every 
fourth 
J    Thursday. 

AbatementB  are  made  in  favour  o'  PaHscngcm  re- 
tunili  f  by  the  C.mp«ny>  Steamera  within  nix  or 
twelve  moatlia  of  their  arrivkt. 

Passengcro  ere  now  booked  through,  vi^  Bombay,  to 
the  prlndiiftl  Railway  stations  In  India,  tad  through 
tickets  to  Venice  and  RnndiKi  are  issue  j  at  the  Com- 
pany'ti  Office.  Tickets  to  Briiulisl  only,  can  also  be 
otrtaired  from  Messrs  Lebeau  and  Co.,  tf  BlUltcr  stieet 
(Sonih  Italian  Rillway  Office). 

For  liatcs  of  I'assage  Money  and  Freight,  and  all 
other  Inlomiation.  appiy  at  tna  Company"!  Oltices,  122 
Leadenball  street,  Lvndon,  or  Urlenial  place.  South- 
amptnn.       ^  

INDIAN     PAECEL     POST. 

UnderAuthorlljfrointh«l'08Tlli»TK»-(!B!iEBlLoflXDll, 
Parcels  not  exceeding  fltty  pounds  In  weUht  and  2(t  by 
lit  by  Hi  in  size,  and  iJiO  in  «alu.,  »r  convey. d  liy  the 
PEMNKULAIt  AM)  DlllENIAL  COMPANY  from 
London  to  any  Post  Town  In  luola  at  >  uidform  charge 
el  Is  Id  per  lb.  full  pariculats  on  appllcati  >n  at 
122  UAUEMIALL  STllEbT,  £.0. 


131 

27 

11 


Aden,  Galle,  Slng.ipore, 
Batavia,  S.ii^'on, 

Hong    ICong,  Shiing* 
hae,  and  Voltoh.'una. 


T)RINDISI     MAIL     ROUTE    TO 

Jj  Kgypt,  India,  China,  Australia,  Rome  via  Fal- 
conara^  Naples  via  Foggia.  Shortest  and  Cheapest 
Route.  For  through  tickets  and  inlormation  apply  to 
the  SOUTH  ITALIAN  RAILWAY.— Agents,  Lebeau  and 
Co.,  6  Billiter  street,  London,  E.C, 

jYERLAND       ROUTE 

\J  via  MARSEILLES.— MESSA- 
GERIES  MARITIMES  I)K  FRANCE, 
— 97  Cannon  street.— French  Mail 
Steamer*  leave  Marseili  s,  vifl,  Suez  Canal,  on  the  fol- 
lowing Sundays,  at  10  a.m.  (calling  at  Naples  fur  ma  Is 
and  passengers) : — 

PEIHO  April  13 

MEI  KONG  ...April    "" 

SINDH  May     n  ■    «_ 

PROVENCE  ...May     25  f  '"*^ 

HOOGLY    Jmic      8  1 

TIGRE   June   22J 

The  t^teamer*  of  the  I3'h  April,  11th  May,  and  8tb 
June,  connect  at  Adf  n  with  the  stcaniers  for  Reunion 
ami  Mauritius,  and  those  of  the  25th  April,  26th  May, 
and  22nd  June,  at  Gall©  with  the  steaaatrs  for  Pondi- 
cherry,  Madras,  and  Calcutta. 

Far  Alexandria  and  Naples  every  Thursday,  noon. 

For  Constantinople  every  Saturday,  5  p.m. 

For  Algiers  every  Saturday,  6  p.m. 

Tlie  Coinpany's  weekly  steamers  to  Alexandria,  con- 
nect at  Alexandria  with  the  liiiglish  Mail  Steamers  from 
Brindisi  to  Bombay. 

For  pa.ssHge,  freight,  and  Information  apply  to  th« 
COMPANY'S  AGENT,  97  Cannon  Street,  E.C. 

QTEAM     SHIPS.— 

\J    Tie   GKNERAL    STEAM  N.4VI- 
0.^.1  ION  COMPANY'S  powerfal  and 
first-class  Sl'EAM   SHIPS  leave  from 
B»  Kalherine's  Wharf  for  :— 

HAMBURG— Every  Wednesday  »nd  Saturday.  July 
10  at  8;  19  at  9  a.m.  Saloon,  £2;  fore  cabin, 
£168.  Kxtra  ve»»cls,  carrylnf  cargo  only,  leave  alse 
every  Tuesday,  Thursday,  and  Sunday  morning.  For 
ptrticulars  of  freight  apply  te  F.  Stahlschmldt  and 
Co..  BO  Lower  Thames  street. 

HAVRE— Every  Thursday.  July  19  at  4  a,m. 
Saloon,    lis;  fore  cabin.  8s. 

ROTTERDAM  and  the  RHINE— Every  Wedneedsy 
and  Saturday.  July  10  at  1  ;  19  at  3  p.m.  Chief 
cabin,  £1;  fore  cabin,  153.  Return  tickete,  SOs  «od 
22s  6d. 

A^T^VEP.P,  BRUSSELS,  COLOGNE,  and  the 
RHINE— Every  luesdav,  Thursday,  and  Snturday  at 
noon.  Chief  cabin,  £1;  fore,  16s.  Keluru  Ticltcls, 
SOs  and  22s  Cd.  Brussels,  17s  3d  ;  Cologne,  2Ss  8d. 
Leaving  Antwerp  for  London  every  Sunday  and 
Friday  at  neon, 

OSTENO,  BKU3SEIA  COLOGNE.  anJ  the  RHINK 
— Kterv  Wedaesday  and  Saterdty.  July  1«  at  6j 
PJats'a.m.  I.«avli  f  Ostcnd  for  London  every  Tues- 
day and  I'llday  night.  Chief  cakin,  16s;  fore,  12<. 
Br'ujsela.  17s  6ii;  Colosne.  3Cs  6d. 

BOULOGNE— Daily.  July  13  and  U  at  3 ;  18  at 
4;  iO  at  3;  17  at  6;  18  at  /  ;  19  at  8;  20  at  »  aja. 
Chief  cabin,  lis  ;  fore,  (s. 

Fremlrengate  Wharf  fer:  — 

CALALS— livery    Wednesday  and  Saturday.      July 
IG  at  6;  19  at  8  p.m.    Chief  cabin,  lis;  fore, M. 
Prom  London  and  Continental  Wharf,  93  and  93  Lewer 
East  SniilhUeUI. 

EDINBURGH— Every  Wednesday  and  Saturday. 
July  10  and  19  at  noon.  Fares:  Chief  cabin,  SOs; 
fore,  15s;  de.k.  10s. 

NbVTCASTLE— Kvcry  Wednesday  aad  Sunday  at 
9  morning.    Saloon,  12s  ;  fore.  If. 

YARiiOU  I'll— Every  (Veduenday.  July  16  at  6  p.m. 
Saloon,  8s  ;  lure  cabin,  ds. 

From  Custom  House  Quay. 

HULL— Every  ttedueeday  and  Salurdav.  at  8  inam> 
ini.    Cbiet  cabm,  Ba  ;  (ore,  6s.    Return,  12s  or  98. 
From  LenJon  Bridte  Whsr    for:— 

YARMOU  111.— Every  Tuesday  and  Saturday  at  i.JO 
a  m.  F.res  :  Saloea.  Ss  ;  fore  cabin,  «s.  Return.  12e  o.-l's. 

MARGATE  and  UAMSGATE— Daily  (except  Sun- 
day), at  10  a.m.  Calling  at  llaikwall  ami  Tlluory 
■lers      Fares  :  Saloon,  &s ;  fore  eabin,  4a  ;  childrsn,  2s  tkl. 

M.\RI1ATE  and  HACK.— Every  Suiid.y  at  8.:)0  a  m., 
reluriing  from  .Margate  at  S.30  pm.  Faies  there  and 
b.ck  •  Saloon,  68  (d  ;  fore  cabin,  U  6d  ;  children,  -in  Od. 

MARGATE  and  HACK.— \ia  Thames  H.ven,  from 
Fenchurch  street  slatit/n.  Week  days,  10  30  a.m. ;  Sun- 
days, 9.7  a.m.    6s  (Id ;  Is  6d  ;  children,  Ss  «d. 

MAltGATE.— Saturday  afternoon,  from  Fenchurch 
stieel,  6.7  a.ui. 

Offices:  71  Lombard  street,  aad  37  Regents  clrcns, 
Plceadilly 
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■RAXK  OF  SOUTH  AUSTR.\XIA. 

Jj  InoomorslKl  by  Rovsl  Charier,  li47. 

DRAFTS  ISSUED  npon  Ailflaide  an  1  the  principal 
towna  In  Sontb  Aoatralla.  Bills  neg"liiite<1  and  col- 
iMUd.  MoMT  noiTtd  on  depoait.  For  temu  apply 
at  th*  OOOM.  M  Old  Broad  itrMt.  E.C. 

WILLIAM  PCRCr.  General  Manager. 

YATIONAL   BANK    OF   INDIA 

ll  (Limited). 

HsAS  Omca — 80  King  WiHUra  ttnet,  Londoo. 

BkWKKMA. 

Bank  of  Eaglftod,  NaUonal  Provincial  Bank  of  Bngtaod. 
Katiooal  Bank  of  Scotland. 

Tb«  Bank  grant  Drafts,  negotiat*  and  c<  llect  Bilis  of 
Exchanir*  p»jMm  at  Booabay,  Calmtla.  Madras.  Kar- 
rach«e.  Cokmbo,  and  Hong  Kong,  on  terms  which  maj 
be  aM«rtainf  d  at  tbelt  Offlc«. 

Th*T  nnd«rtike  the  purchase  and  sale  of  Indian  Go» 
Temmcnt  and  other  ■ecuriiies  hold  them  fw  safe  cas- 
t«dx,  and  realiM  the  Interest  and  diriderds  aa  they 
becctue  dae.  They  also  coUact  pay  and  pensions,  and 
generally  transact  eTery  de9eri[4ioo  of  banking  agency 
boaineas  conxMCted  with  India. 

The  Bank  recetTt  money  on  deposit  for  flxed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days' 


THE   AGKA    BANK  (LITknTED). 

X  EarxuMH-B  a  1833- — CAriTAL,  £1.000,ooa. 
BsAD  Omci — Nicholas  lane,  Lombard  street.  Leodon. 
Boxciu  In  Edlnborfrb.  Cilcntta,  Bombay,  Madnu, 
Kurracbee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 
CcKEBrr  jLccamm  are  kept  at  the  Head  Oibce  on 
the  term*  iMllimaij  with  London  banken,  and  interest 
allowed  wkMi  th«  cndit  bAlaooe  doea  not  fall  below 

two. 

Dmnrt  reetlred  for  ftxed  periods  on  the  following 
t«mis.Tiz.:— 
At  6  per  cent,  per  ■"*"**"|  mbject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  depotlu  will  he  recetred  on  terms 

to  b«  agreed  npon, 

Buxa  lamed  at  the  current  exchange  of  the  day  cm 
■By  of  the  braaclies  of  the  Bank  free  of  extra  charge, 
•Dd  approved  bills  porehaaed  or  sent  for  collection. 

SaLKS  A]n>  PtrftCHASBB  effected  In  British  ami  foreign 
■eewitiee.  In  East  India  stock  and  loAns,  acJ  the  safe 
eaatody  of  the  same  ondortaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
penaioas  realised. 

Ewy  other  description  of  banking  business  and 
•feaey,  British  and  Indian,  transacted. 

J.  THOMSOK.  Chairman. 


HONG  KONG  AND  SHANGHAI 
BAtiKING  CoIlPOBATlON. 
Capital.  5,000,000  dols.     All  paid  np. 
Reserre  Fond,  1,000.000  dole. 
Cont  o*  DiucTom*    axo    Hsan  Omci  or  Hons 

Koe. 
Loirno>  Masasia— W.  H.  Vac^er.  Si  Lombard  street. 
Ba>iaa>— London  and  County  Bank. 
Baajtcau  axn  Aaucixs. 
HoBf  Koaf  Hankow  Baigoa 

Ihanrtil  Tokotiama  Singapore 

Foaeiwv  Hlogo  Bombay 

Xtanpo  Manila  Calcotu 

TlM  Cononttoo  gmnl  Drafu  npon  and  negotiate  or 

collMtaaisat  any  at  the  Brsnckss  or  Agearles;  also 

rsMtTO  Difaaii*  tot  Oied  period*,  at  laie*  Tarying  with 

the  pe»«e4  ot  dapoelt 

^      CocpsTsUoa  Isam  Lcttert  of  Ciodlt  and  Clrcalar 

.  BtgiUlihls  la  Iko  pftaeipal  elites  of  Eoropa, 

>nd  Amertea,  for  Ike  aM  «f  IraTeDera. 

Correat  Aceoaou  for  ilu  eonTaalenea  of 
rKaraiag  from  Lhina,  Japaa,  aad  Iadl& 
.  Jertake  the  Agency  of  coastltaeets  ca» 
tst«  and    receive  fnr  safe  castvly 
.fTetaawet  Secu'itlet.  drawing  In- 
.on  the  s-me  as  tliey  fall  dae. 
■  l*ui.i*r«   bA.lng    th<*Er    nhtrfS   on   the   London 
^r   rveiive  their  dlvl<ien  ■   at   the   (lied   r.it«  of 
■  r  'I'f.Ur,    Dividends  are  payable  In  Lrtndon  In 
'  'bar  oe  rsclpt  of  the  advice  of  meeting 
.-,  hold  la  Febraacy  and  Augsst. 
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THE    LONDON    JOINT    STOCK 

1  1!.\NK. 

Notice  Is  herebv  piven,  that  the  RATE  of  IXTEREST 
allowed  at  the   Heii'l  Office  an'i  Branches  of  thit  Bar.k 
on  l>epo«lts  subject  Vt  seven  davs'  notice  of  withdrawal 
is  Uiis  day  reduced  to  FOl'R  PER  CENT,  per  annum. 
W.  F.  NAKRAWAY,  General  Manager. 

5  Princes  street.  Mansion  House.  July  10, 1873. 

"DANK   OF   SCOTLAND. 

JL)  London  Office. 

Notice  is  hereby  given,  that  the  rate  of  interest 
allowed  on  Deposit  Accounts  at  seven  d«y$'  call  will  be 
FOl'R  PER  CENT,  until  further  notice  by  advertise- 
ment, 

BOBT,  DAVIDSON,  Manager. 

43  Lolhbnry,  July  10, 1873. 


^HE    NATIONAL     BANK 

SCOTLAND. 


OF 


London  Office — Nicholas  lane,  Lombard  street. 
Notice  is  hereby  nlven,  that  tlie  BATE  of    INTE- 
REST allowed  on  Deposits  ivlththe  National  Bunk  of 
Scotland,  at   UiU  Orlire,  will  be  FOUR  PER  CENT, 
from  this  date  until  further  notice. 


July  10, 1873. 


W.  STRACHAN.  )    ,„,„,  ,„„,. 
JAMES  COWAN,;  •''"°'  ■*««""• 


MERCANTILE  BANK    OF   THE 
RIVER  PLATE  (Liniited),  lato 

COMMEBCIAL    BAXK    OF    THE    RIVER 
PLATE  (Limited). 
HzAD  OmcK— 6  Lombard  street,  E.G. 
OOce  Hours,  10  to  4 ;  Siturdays,  10  to  3. 
Bbakcues 
Bufnoe  Ayres.  J  Monte  Video. 

DRAFTH  on  BCENOS  AVRESand  MONTEVIDEO 
GRANTED,  BILLS.  COUPONS.  4c.,  payable  on  t>ie 
RIVER  PLATE  REPUBLICS,  PL'RCHASKD  or  COL- 
LECTED.  Letters  of  Credit  and  Circular  Notes  issued. 
Tne  imrchase  and  sale  of  .South  American  a'^d 
other  Sccurilies,  an*!  reneraliy  all  Bankltig  Agencies  in 
business  connected  with  the  River  Plate  undertaken. 
Mon*y  roceived  oa  deposit  for  six  months  and  up. 
wards.  CU.  RAPHAEL,  Manager. 


D 


EUTSCHE     BANK. 


(Kegistered  In  Berlin,   as  a  Limited  Company  nnder 

Prussian  Law.) 

CAPITAL  SUBSCRIBKD  AND  PAID  UP,  15,000,000 

TMALKB8    <£2,250,000.) 

KE8ERVE  KUaNO,  334.537  THALERS. 

MxAD  Orncs,  Bkulin  :~2))  Burg  Strasse. 

LOKDOV    BufXCSB. 

National  Provlncitl  Bank  of  England. 
Uerman  Hank  of  Lomlon  (Limtte<l). 
LuxDOjr  goLiLiroas— Messrs  FreshtieldB. 

AORNCIKS. 

Hamburg,  Bremen,  Bhnng^  ni,  and  Yokohama. 

ACKXTS   IX  Nkw   YOBIC 

Uetsrs  Knu  'laugh  and  Lictitenstein. 

LOVDOIC   AGKNCr. 

60  Old  Broad  street,  ZJC. 

Mavacxb— U.  Piutsch,  l->q. 

Cbtkt  AccocKTAirr— B.  A.  Wahl,  Esq. 

The  I^ondon  Agency  is  prepared  to  transact  Foreign 

Banking  Uuslnesa  of  every  descrlpUou  on  terms  to  be 

aacertaioed  at  Ua  Ofllea. 

T  ONDON     AND     HANSEATIC 

Li  BANK  (Limited). 

Inoorporated  under  the  Limited  Liability  Acts  for 

England,  IMS  and  1887. 

Ckpital  £800,000,    in  40,000  shares  of  £20  each,  XS 

paid  up. 

BOAID  or  DlKKCTOES. 

0.  W.  Egmont  Uleber,  Esq.  (Mcaars  Uicber  and  Co.), 

London. 
Wm.  Cotton  Cunis,  Esq.  (Mssart  Robarta,  Lub'oock, 

and  (^-),  London. 
Sam  Mendel.  Esq.,  Manchetler. 

Francis  S,  WigrAiii,    Esq.,  27  Urvanston  sqnsrs,  T,.ondon. 
Anguslos  Wsttetibacli,  Lsq.  (of  the  late  Arm  of  Wstien- 

badi,    Ueiiiters,    and    Co.,    Calcutta    and    London), 

l/<ndon. 
Babt.Jaases  Wlgram,^sq.  (.Vesira  Robert  Benson  and 

Co.),  Loodoa. 
Frederick  Toala,  liq.  (Mesirs  Frederick  Toole  and 

Co  },  I.oni1cin. 
I  Esq.  (Messrs  L.  E.  Amsinck  aad  Co., 

niaoarg. 
I  :    liMi.  (Messrs  Emlla  Noliing  and  Co.), 

A.  P.  O'Hwald,  Esq.  (Meaira  Wn.  O'Swald  and  Co.), 

Hamburg. 
K.  F.  Bleveklng,  Biq„  D.C.U,  Hambarr. 
Hlegmnnd  Wsrbiug,  Esq.  (Msaars  M.  M.  Warburg  and 

Co),  Hamt-irf . 
Th.  Will.    >  r  Theodor  Wllle),  llambarg. 

tarl  Wo.  riu  of  C.  Wt,4iwBnn),  Hamburg. 

-0.  Metlger,  Esq. 
HscAAiAi;!     r.  W.  Bauiuann,  Esq. 
llAJiKtaa. 
The  Bank  of  England. 
Meears  Bobans,   LuUiock,   and  Co.,   Lombard  street. 


Caneat  arcoanta  are  kept  (or  tb*  eeta»Unita  of  con- 
sUlaeats  abroad. 

Moneys  are  received  on  depoelt. 

Bills  of  esckaime  aegolUUi,  aad  MUrs  of  crsdH 
baaed  apea  aU  prlaclpal  towna  of  BaniM,  Ameflca, 
ladla,  k«. 

Advaacaa  aad*  apoa  eeearllles  and  aMrrhaadlao. 

Malaa  aad  pawtiaaaa  tlWclod  lo  lirllUh  aad  (anlfa 
seesltlaa,  kallkn,  ilo. 

Tenas  to  be  aemlaiaad  at  Ike  Taoiparair  Oflcaa, 
7  HIekeUa  laaa,  Uadoa,  BX;. 


"RANK   OF   CALIFORNIA.— THE 

U     URIENTAI,  BANK    CORPOltATION   are  pie- 
pared  to  issue  Drsrts  at  sic^t  on  the  Hank  of  Caliloi  nia 
9.sn  Francisco,  the  terms  for  which  may  beaseertained 
at  their  office. 
Threadneedle  street,  1872. 


ONDON 


CHATITERED 

OF  Al'STHALI.V 


BANK 


(Incorporated  by  Royal  Charter.) 

Paid-Uf  capital.  One  M'lUoa. 

Resen-e  fund,  £120,000. 

Offices— S8  Cannon  street,  E.C. 

This  Bank  conducts  banking   business  of    every   de- 

ssrlption  with  the  Austrilinn   Colonics  Ufon  current 

terms.    Bills  are  sent  for  conection,   and  Letters  of 

Credit  granted  upon   tko  Bank'd  branches  tn  Victoria 

and  New  South  Wales. 

WILLIAM  MARTIN  YOUNG.  Secretary. 


01^ 


THE     NATIONAL     13ANK 

1  AUSTUALASIA. 

Incorporated  by  Act»  of  the  Les^is'ature  of  Victoria, 

South  Auatralin,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £660,000. 

Reserve  fund,  £2(13,000. 

0(Bce»— 17  Comhill,  E.C. 

This  Bank  conducts  banking  imsiness  of  eve'^y 
description  with  the  Austrnlian  Co'onles  upon  current 
terms.  Approved  bills  uf'^otiatel  or  sent  fo'  collection 
and  Letters  of  Credit  Kraiited  upon  the  liimk's  branches 
in  Victoria,  South  Australia,  a'<i  Western  Australia, 
and  Us  Agencies  in  New  South  Wales  an^l  Queensland. 
T.  M.  HARRIXOTON'  .vjnnaeer 

THE       ALLIANCE       BANK 

X  (Limiled).  itartlioionie^r  lane,  London. 

Capital,  £2,000,000,  divided  into  80,000  »harea  of  £25 
eacli,  £10  paid. 
Paid-up  Capital,  £800,000.     Res  rved  Fund,  £140.000. 
MATTHKW  HUTTOM  CHAYTOU.  Esq..  •  hairman. 
Intereat  allowed  on  current  account  balances  Ifiiot 
drawn  below  £200. 

Deposit*  of  £10  an  I  upwnrdi  received  on  current 
terms,  and  for  fixel  pehctii,  as  itay  be  agreed  npon. 

Kvi-ry  facility  Kfl>.rded  for  the  trausmlAsion  of  uiooev 
between  L'>n<lon,  Liverpool,  and  Mancbe.'iter,  and  for 
the  receipt  and  delivery  of  stock:),  shares,  Sec. 

Circular  Notes   and     Letters    of  Crcitit   i«*uod,   and 
every  other  description  of  banking;  hiistiiess  transacted. 
R.  0.  YEATS,  Manager. 
Bartholomew  lane,  E.C. 

]jANK    OF     NW     ZEALAND. 

Notice  Is  hereby  civcn,  that  at  a  HaU-Vearly  Gener*l 
Mfctiu?  of  the  pn>prietor8  of  this  Itattk.  held  at  Auck- 
land, on  the  21th  April  last,  n  dividend  nt  the  ralo  &f 
10  per  cent,  per  annum,  upon  ilio  patd-iip  capital  were 
declaroil  for  the  lialf-ye  .r  onrtinp  31»t  Marc'i. 

Tlie  dividend  and  b -nus  up'^ti  the  shires  on  the 
London  rr^ster  will  be  PAVAULK  nt  the  London  Office, 
on  ani  after  Mndny,  the  l4th  Inxtant.  The  Transfer 
IV^ok^  wilt  bo  Closed  from  this  date  un.ll  Tuesday,  the 
22nd  inst.,  inrluil^'e. 

F.  LAKKWORTIIT.  Manaplnff  Director. 

No.  50  Old  Broad  streft.  L  .ndon,  .July  sth,  1873 

TRUST  AND  LOAN  COMPANY 

1  OK  CANADA, 

Notice  is  herby  fciven.  that  at  a  Second  Extra  rdinary 
General  .Meetinjr  of  ilm  Sbarehf>ldi*rs  in  this  Company, 
duiy  convened  and  liehl  nt  No.  7,  Great  Wii.chesler 
street  buitdlntis,  on  the  Olh  day  of  July.  1m7J.  the 
followinff  Resolution,  unanimously  pause  1  at  nn  Extra- 
ordinary General  Meeting  held  on  tlio  ISih  dty  uf  June, 
1H73,  was  una-linously  conlirmel,  viz.: — 

"That  tljB  Director*  b«  u.id  are  hertby  auth^rls.^d  to 
issne  tw«nty-flv«  thousand  n«w  shares  of  £20  e«<'h,  the 
same  to  be  ofTere^l  raieably  in  tho  pro  )orii<>n  of  one 
new  aharo  lo  two  old  nliHre  <  to  the  holders  of  the  stock 
at  the  d.ta  of  issue,  tii  pursuancu  of  th*  67ih  smi  OOth 
clauses  of  the  A'!'  of  lucorp  iall«n  ni  i  c  t'ompany, 
and  the  6lh  clauie  cf  an  Kv\  uutlllod  *  An  A<t  to  amend 
and  exteud  three  svvoral  Ads  tassod  rexpeftivifly  tn 
the  7th,  mh,  and  14thyi'«ni  of  her  prMt<ni  Mnjrsty's 
rci^n,  relatlnjf  %•*  Um  Tmit  and  Lo;in  Company  of 
t'pper  Canada,  which  rociivcd  the  R»yal  Assent  16lli 
AuKUiL,  1854.'" 

It  was  also  resolved  that  the  Directors  be  anihortiel 
to  exercise  the  borr  wing  powe  s  whicli  th  •  l<sue  <'f  the 
ab'iTo  26,000  aha  es  wilt  confer  on  Iha  (,'ompany.  In 
nccnrdanc*  wlt'i  tbo  10th  chu  e  of  tli-i  Art  of  the 
Parllsment  uf  Canada  passed  In  the  M'ar  1s.*iH  -lly 
oriier»  F.  FEAHO.V.  Secretary. 

Mo.  7  Great  Whiehester  strvet  butldtn^t. 
July  9. 1473. 


rjoMFroiR 


D'ESCOMiTE 


DE 


Incorporated  by  N  '*s  o'  7th  and  9th  of 

March,  IHM,  am!  ' -cre«a  of  2t>thof  July, 

Uxh  andSlst  of  1 Od. 

Kaoof  lieil  by  tht)  tntnriMtiunal  Convanllon  of 
»Oth  April.  IMS. 

franra,  A 

CaplUl  fully  paid  ap  »_.....   tiMIUO^KO    m    S  MMIOO 
fnuiok  4 

Bawsrved  rund  -..    UAXUWO    ...      800,000 

lla^ku  Orrica— U  Bne  Bergen,  Pari  . 
Aveuciee  at— 
Lroni,  Uaiaelllaa,    Muitaa   Muli...i»    .    '.    ii..  .i.«l<, 
(rraneei,  Bmiuli,  (Belfliiin).  1 1, 

Calcutta,  U«aib«,  WMIIWi.  >i 

(CochliH^liui),  Bcwboa  (Reu ,.       .  .   . — .i^ua 

(Jefteo). 

LoiiDoii  BAiraiu. 
The  t,'iii..i,  lliii  I  Ml  I..,n  Ifin. 
LOVaOB  A.if  'feet,  E.O. 

•4a>> 
Tk*  Lnd«ii  Ak'     ,   .  !  nnl  Laitera  of 

Credit,  «ad  purcbaaee  vt  uii<n.u  Uilia  payable  at  the 
■boeMuinM  pUaai. 

T%e  ktmuj  will  ooodoct  t>anking  l)u«lnf  «a  of  erery 
diierlptlon  oltk  the  (Contldi  iil,  India,  China,  be,  tic, 
Ac,  ojwa  larnu  lo  be  aecertalned  at  the  Oittce. 
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UNITED     STATES     OF     AMERICA-STATE     OF    ILLINOIS. 

ISSUE  OF  576  SEVEN   PER   CENT.    FIRST    MORTGAGE    GOLD   BONDS    OF    $1,000   EACH    OP 

THE   CHICAGO   AND  PADUCAH  RAILROAD 

COMPANY. 

The  Hue  U  2C0  mikB  In  leugth,  of  which  97  are  alrendy  completed,  end  it  is  expected  that  32  tnlles  additionaL  which  are  nearly  fiulshed, 

will  be  opened  for  puhllc  tnilli*^  by  the  Int  Aug^iat. 

The  remflining:  section  of  71  milw  will  be  comtienced  immwiiately,  with  a  view  to  openitiK  the  entire  line  by  the  Ist  of  May  next. 

The  net  enT-ings  of  that  portion  of  the  line  which  has  t-ecu  opened  for  traffic  for  six  months  (cxcIurIvc  of  freights  for  construction)  are  50  per  cent,  ia  excess  of  the 

requirements  of  this  issue,  and  the  remaining  portion  will,  it  is  estimated,  prove  still  more  productire. 

The  llonds  are  limiteti  to  IS.OOO  dols.  or  i:;j,()i)S  slorlinfj,  per  mi'e.       Redeemable  at  par  in  29  years. 

Interest  payable  half-yearly  on  the  Ist  Jannnry  and  1st  July,  in  gold,  by  the  Farmers'  Loan  and  Truit  Campany  of  New  York,  or  at  the 

Offices  of  the  Company,  80  Coleman  street,  London. 
First  coupon  for  35  doU,  or  jC7  Ss  lOd  sterlinj,',  payable  Ist  January,  1874. 


The  price  of  i*««e  i»  78  per  cent.,  being  £176  10§  per  hond  of  1.000  dols,  at  4fl  fid  to 
the  dollar,  payable  as  follows  :— £10  per  bond  on  application ;  £10  per  bond  on  allot- 
ment; £45  per  bond  on  1st  August;  £50  per  hond  on  Ist  September;  £60  10s  per 
bond  on  Ist  Licioher— £175  10a. 

Payment  mav  remide  in  full,  cither  on  allotment  or  on  any  of  the  dates  wli  en 
instatments  falfdue,  under  discount  at  the  rate  of  «  per  cent,  per  annum. 

For  th*"   security  of  Trustees   and   others,  the   bonds   may   be   registered,  free  of 
charge,  in  the  name  of  the  hohters  thereof  (bo  as  to  be  transferable  by  deed  only)  at 
the  Offices  of  the  Company. 
TsuBTESS  FOR  PosDHOLDEKS— The  Farmers'  Loan  and  Trust  Company,  New  York. 

DlltECTOUS. 

F.  E.  Hinckley,  Esq.,  Chicago,  President. 
Ralph  Plumb.'Eeq.,  Streator,  Vice-President. 


David  Strawn.  Esq.,  Ottawa. 
P.  B.  Shumway,  tsq.,  Evanston. 
B.  B.  Amsbury,  Esq.,  Fair.iurj-. 
W.  E.  Lodge,  £8q.,  Monticello. 


A.  n.  Meeker,  Esq.,  Chicago. 
F.  Plumb,  Esq.,  Streator. 
W.    H.     W.     Cushman,    Esq.,     Ottawa, 
Treasurer. 


Bakkebs  (in  London). 

The  London  Joint  Stock  Bank  and  Branches ;  (in  New  York)  Messrs  Howes    and 

Macy,  Wall  street. 

Offices  of  the  Compant: — SO  Coleman  street,  London,  E.G. 


Messrs  HUOGINS  and  CO.,  1  Threadneedle  street,  have  received  instructions  to 
dispose  by  pub  i :  subscription  of  576,000  dols  of  the  above  bonds. 

The  Chicago  and  Paducah  Railway,  when  completed,  will  be  200  miles  in  lenjfth, 
running:  from  streator  to  Flora,  in  the  State  of  [Illinois,  and  will  form,  with  its  im- 
mediate and  direct  connections,  a  line  from  Chicago  to  Paducah,  traversing  a  moat 
fertile  section  of  Illinois  through  a  country  already  thickly  populated,  and  producing 
largely  of  the  great  staples  which  require  the  facilities  of  railway  transportation  to 
render  them  commercially  valuable,  and  passing  in  its  route  five  county  towns,  ia 
addition  to  several  smaller  towns. 

The  local  subscriptions  along  the  line  amount  to  870,000  dols,  being  upwards  of 
4000  dols  per  mile,  which  receive  no  dividend  until  after  the  interest  on  these  bonds  ia 
paid. 

Paducah,  on  the  southern  bank  of  the  Ohio,  is  rapidly  becorainp  a  very  important 
shipping  port,  and  is  the  must  favourable  point  for  bringing  the  Ohio  River.  A 
company  has  been  organised,  the  charter  obtained,  the  capital  subscribed  for  this 
purpose'  and  it  is  expected  the  bridge  will  be  completed  in  about  12  months,  when  a 
continuous  line  of  railway  will  be  eslablisheil  from  Chicago  to  New  Orleans,  Mobile, 
and  the  extensive  railway  system  of  the  Southern  States. 

At  Streator,  the  present  northern  terminus  of  the  road,  extensive  gold  fields  are  in 
full  operation,  and,  as  coal  is  the  principal  fuel  used  in  II  inois,  it  will  be  transported 
south  OTti  tlii-i  line  ;  while  the  immensi*  quantities  of  com  and  other  produce  of  tills 
fertile  district  will  be  ahipped  to  the  north,  thus  providing  a  large  local  interchange  of 
traffic.  According  to  the  United  States  Agricultural  Iteport,  the  production  of  cereals 
in  Illinois  for  the  year  1870  amounted  to  268,99'>,000  bushels  in  addition  to 
1,806,000  tons  of  hay. 


The  bonds  now  offered  are  a  portion  of  a  series  to  be  issued,  at  the  rate  of 
18,000  dols  per  mite  on  completed  road. 

Tlie  proceeds  of  the  sale  of  the  bonds  will  be  applie*  towards  completing  the  un- 
finished portion  of  the  line  between  Fairbury  and  Monticello,  which  Is  graded  and 
bridged,  and  the  rails  are  now  being  laid  down ;  the  lino  from  Monticello  to  Windsor, 
a  distance  of  43  miles,  has  recently  been  flnished  and  opened  for  public  trafnc  with 
satisfactory  results.  On  completion  of  the  remainias  32  miles  between  Fairbury  and 
Mon  icello,  which  is  expected  to  be  opened  by  the  1st  of  August  next,  a  continuous 
line  of  120  milea  will  be  ready  for  public  traffic. 

Provisional  certificates  to  bearer  will  he  exchanged  at  the  Offices  of  the  Company 
for  the  Banker's  receipt,  and  the  certificates  will  be  subsequently  exchanged  for 
bonf^s,  with  half-yearly  coupons  attached. 

In  the  event  of  no  allotment  being  made,  the  deposit  will  be  returned  without 
deduction. 

Applications  for  the  bonds  must  be  made  on  the  annexed  form,  accompanied  by  a 
deposit  at  the  rate  of  £10  per  bond,  to  the  bankers. 

The  non-pavment  of  any  instalment  renders  previous  payments  liable  to  for- 
feiture. 

Pcospectuses  and  forms  of  application  may  be  obtained  from  the  bankers;  oref 
Messrs  Muggins  and  Co.,  No.  1    Threadneedle  street,  London,  E.C. 

A  copy  of  the  mortgage  deed  and  certificates  of  the  Company's  power  to  issue  the 
bonds  may  be  inspected  at  the  offices  of  the  Company,  No.  80  Coleman  street, 
London,  E.C. 

London,  8th  July,  1873- 

The  price  at  which  these  bonds  are  offered,  excIusiTe  of  the  advantage  of  the  irre- 
demption  at  par  in  29  years,  yields  to  the  investor  a  rate  of  interest  of  upwards  of  SJ 
per  cent,  per  annum,  which  is  already  amply  secured  by  tht*  net  earnings  of  the  sec- 
tion already  opened,  

lasae   of    676,000    dols    Seven    per    Cent.    Fint    Mortgage    Gold    Bonds    of    the 

CHICAGO    AND    PADUCAH     RAILROAD    COMPANY. 

FORM    OF    APPLICATION.    (To   be  retained  by   the  Hankers.) 

Gkntu-.mhn, — Having  paid  to  your  Bankers,  the  London  Joint  Stock  Bank,  the 

sum  of  pounds,  being  a  deposit  at  the  rate  of  £10  per  Bond  on 

Bonds  of  1,000  dols  each  of  the  Chicago  and  Paducah  Railroad  Com-  | 
pany,  I  request  you  will  allot  me  that  number  of  Bonds,  and  1  hereby  a^re*  to  accept  , 
the  same,  or  any  smaller  nuaiber  you  may  allot  to  me,  and  to  pay  tke  balance  due  | 
thereon,  according  to  the  terms  of  the  prospectus,  dated  8th  of  July,  1878.  . 

Name  (in  full) 

Address 

Description 

Date I 

Signature 

Addition  to  be  signed  by  appiicaat  desiring  to  pay  np  all  the  instalments. 
I  desire  to  pay  up  my  subscription  in    full. 

Signature , 


i 


Just  published,  priee  7  fid. 
Second  EmTios,  with  Emen  ations, 

BLACKSTONE     ECONOMIZED ; 

BBiira  A  oOMPSimirM  or 

THE    LAWS    OF    ENGLAND 


THE  PRESENT  TIME. 

Br    DAVID    MITCHELL   AIRD,   ■■()., 

•r  tb«  Mtddlt  Trmplt,  Birriitm-at-Lav. 

In  Four  Books,   each  Book  embracing 

THE     LtOAL    I'RIS'CII'LKS     AXO     I'lUCTICAI- 

INFOKMATION 

Contained  in  the  respectWe  Volnraes  of  Blackatone. 

8nppl«menteil    by  tubxequent    statutory   Knactmcntf, 

&c.,  &C. 
London :  Lonicmtna,  Oraan,  aad  Co.,  Patanoatar  raw. 


INVESTORS  IN  ENGLISH  AND 

X     Foreign    Bonds,  Railways,  Banls    Shares,  Mines, 
should  constiU  the 

''•INVESTMENT  REVIEW," 

Inilepe  ulent.  Fearless,  and  Exhaustive. 

By  JOHN  K.  PIKE.  Stock  and  Share  Dealer, 

Crown  chambers,  Threadneedle  street,  London. 

Post  free,  Threepenoe^^ 


THE      EDINBIRGH     REVIEW, 

1       No.    CiLXXXI.,    JfLV,    will   be  published  on 
TUESDAY   NEXT. 

CoKTBsra:— 
I.  The  Tr*  velyan  I'apera. 
II,  T('e  lalmud. 

III.  VuTon  HUliner's  Trip  Round  the  World. 
IV.  Siivlngs  of  the  People. 
V,  Life  of  Sir  Henry  Lawrence. 
VI.  Tiio  Api.toachlng  Transit  o(  Venaa. 
VII.  M'^s  Tiiackeray's  Old  KcnsinRton. 
Forgussou's  Rude  Stone  Monument*. 
T  V  Life  and  Labours  of  Antolne  Court. 
Pcrsoi.al  .Memoir  of  Mr  Gri  tc. 
Kicent  KTenis  In  Affgbaaiaian. 
Longmana  and  Co.     Edinbanh:  A.  and 


Via. 

IX. 

X. 

XI. 

Tondon : 

C.  BUrk. 


J 


TO  INVESTORS. 
Now  readr, 

L-\y.fc^,',',X^i^^'  *  I'ENNINGTON'S 

\  ..!.„  ''^    RECORD  of  INVESTMENTS,  con- 

1  l..tn.ni:  »„  <jnju.llverevlowof  the  BrIUab  and  Foreign 

"hare  and   Money  Marketa,  4c.,  with  an 

■<  oi  safe  Inveitmenta  paying  from  10  to  20 

1  nee  «d  pur  copy,  or  5a  annually. 


MILNERS'  STRONG  HOLDFAST 
AND  FlHE-in^.SISTlNG  SAFES  (of  Six  Pro- 
gressive yualitios  .ind  Prices,  suitable  for  all  amount* 
of  rl3;ij,CIIE.iT-.  wTKONU  ROOMS  AND  DOORS 
withalUhe  Latest  Improvements.  Effectually  guarding 
against  the  novtl  modes  of  attack,  as  used  by  the  Caseley 
gang  in  theCornhillandotherrooberies  (against  which 
no  safe  made  before  1866  is  secure),  but  which  addition 
t:)  Milnera'  succession  ol  improvements  jaurins;  tno  last 
tslf-ccntury  constitutes  their  safes  the  strongest,  and 
fquality  funsKlereii)  the  cheapest  safe-guard  against 
fire  and  the  modern  burglar.  Milners'  Fhcenix  Safe 
Works,  Liverpool,  the  most  extensive  and  complete  ii 
the  world.  Depots:  Liverpool,  Muiuhestor,  Shetlield, 
Leeds,  Hull;  London  depot,  47a.  Moorgate  street,  Oily, 
near  the  Bank  of  England.    Circulars  free  by  post. 


HOLLOWAY'S  PILLS.— 
Iltalth  and  Vigour.~Ta  the  most  regular  livers 
occasional  disturbances  of  digestion  will  occur,  which 
may  he  corrected  at  once  by  ihtrse  fam-  us  pills,  the 
alltrativo  and  ionic  powers  or  which  cannot  be  too 
highly  extolled.  A  do^e  now  and  then  will  prove  salu- 
tar}'  to  everyone,  but  a  continued  toiirsp  mu«-  be  taken 
by  the  conflrmel  invalid.  It  is  wondt-rful  how  the 
appetite  and  digestion  improve  In  proportion  as  the  pi  Is 
exert  tbelr  wliolcsome  Influence  over  the  animal 
economy.  They  augment  muficular  strent(th  and  men- 
tal viffour.  Holloway's  pili«  frequently  cure  dlsenses  of 
the  digestive  organs  after  ail  other  medicines  have 
foiled  to  afford  lelief,  and  they  are  esicclally  service- 
able in  disorders  of  the  liver  and  kidneys. 

POYAL  POPYTECHNIC— THE 

11  8HAH,  and  the  PERSIANS  AT  HOME.  Illua- 
trutloiis  of  Persian  .Manners.  The  Home  of  the  Miah, 
&C.  With  uri^^inal  Persian  Music  (produced  in 
Kr.trland  for  fie  Iltst  lime)  .concluding  with  a  New 
Illusion,  AN  ARAIIIAN  NKillT;  a  Fairy  Dream.— 
LAST  WEEKS  of  TlIK  ENCHANTED  OLBN,  which, 
owlii^'  to  Mr  Kucklriiid'n  ptovincial  nrrangcnifuta,  can- 
not 1)6  represented  after  July  12. — A  (N>  ICE  I.EC- 
Tl.HK,  by  Prol.S5or  Oardner.-KLoW  EUS  ANIl 
HCDS,  by  Mr  Kini,',— Tbc  Diver.  -The  Diving  Hell.— 
Many  Kntertalnnieula.  Open  fiom  13  to  6,  and  7ta  lUi 
Admission  la. 


MISS  EMILY  EAITHFULL 
has  returned  fr.'Ui  the  United  Stites.— Applica- 
tion a  from  Secretaries  of  Institutions  for  hei  LECTURK, 
"EIGHT  MONTHS  in  AMERU^A,"  to  be  addressed 
to  her  Secreian'.  60  Norfolk  square,  Hyde  Park, 
London.  Miss  FAITHFI'LL  will  visit  the  North  of 
England  and  Scotland  In  December. 

THE        UNITED        DISCOUNT 

X  CORPORATION  fLimited). 

Capital,  £750,000;  Called  up,  £300,000. 
The  Company's  Rates  for  receiTlag  money  on  deposit 
are  as  follows  until  further  notice: — 

On  demand— FOUR  PER  CENT,  per  annum. 
At  7  or  M  days'  notice— FOUR-AND-A-QUARTER 
PER  CENT,  per  annum. 

ARTHUR  ROBERT.S,  SecreUry. 
No,  34  Al'church  lane.  Lombard  street. 
July  10, 1873. 

T)ETTS'  PATENT  CA1\SULES.— 

1)  NEW  PATENTED  MATERIAL. 

*'  In  the  interest  of  those  merchants  who  are  concerned 
in  Bottled  Wines  and  Spirits,  wc  call  attention  to  Ibe 
fact  that  Messrs  Betts  and  Co.,  under  their  new  patent, 
claim  to  possess  the  power  of  preventing  not  only  the 
importation  of  unused  Capsules,  hut  of  all  Capnules 
on  Bottles  which  in  any  way  infringe  their  rights, 
either  in  form  or  the  nature  of  material  u^ed." — Wijrx 
Tkads  Rkview. 

Letters  Patent  Granted  to  William  Belts,  nf  No  1  Wharf 
road,  City  road,  in  the  County  of  Middlesex.  Capsule 
Munufncturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  tlie  I'roduction  of  Capsules, 
and  for  otiior  Purposes  where  Thin  Flexible  Metallic 
Sheets  are  Employed." 

Patent  honied  the  31st  Mareh,  1868.  and  dated  the 
16th  January,  1809. 

London  :  Printed  by  Geo.  E.  Eyre  and  Wm. 
Spottlswoode,  Printers  to  the  Queen's  Most  Excellent 
llajesty. 

Publliheil  at  the  Great  Seal  Patent  Office,  26 
Southampton  hulld  ngs,  Holbom,  186B. 


C  A  UTION .— HETTS'       PATE  N  T 

\j  CAPSULES.— The  public  arc  respectfully  cau- 
tioned that  HE  ITS'  PATENT  CAPSrLEH  arolwlng 
Infringed  by  Impo'ta  Ions  from  abmnd.  Bettw'  name 
is  upon  every  Capsulu  he  niaki*»  for  leatilni;  merchant* 
at  lioinc  and  abroad.  1  Wharf  road.  City  road,  London, 
and  Bordeaux,  France. 
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ISSTTE  OF  £50,000  (BALANCE  OF  £120,000)  PKKPETUAL  FIVE  PER  CENT.  DEBENTUKE  STOCK  0*"  THB 

EXTENSION     TO     THE     MIDLAND     RAILWAY 

OF    THE 

SOMERSET  &  DORSET  RAILWAY  COJiIPANY. 


The  Directors  of  the  SOMERSET  AXD  DORSET  RAILWAY 
COMPAXT  «rB  pr«parad  to  receive  snbecriptions  for  oO.OW)/,  being  the 
nnplaeed  baluice  of  the  120,000i'  of  Perpetual  Fire  per  Cent.  Extension 
Debenture  stock,  in  torn*  of  100/  and  upwards.  This  Debentore  Stock 
is  secured  npon  the  axtenuon  to  the  Midhind  Railway  at  Bath,  autho- 
rised by  the  Act  of  Parliament,  34  and  35  Vict.,  Cap.  205,  and  thr  Jn- 
trrtst  it  pagabk  <mt  of  tht  ymts  rrrtipts  of  that  extension,  as  hereafter 
mentioned. 

The  whole  of  the  Shkr«  Capital,  360,000/  (wkiek  is  entitled  to  Divi- 
dnd  only  after  the  intrr*»t  on  thr  Driirntyre  Stock  tunc  offered  is  fitllj/ 
paid),  is  sabecribed,  and  upwards  of  uUO,000/  are  paid  up. 

The  Line,  as  will  be  seen  by  the  accompanying  report  of  the  Re.'iidont 
Engineer,  is  in  a  very  forward  state,  and  will  be  opened  for  public 
traiiic  at  the  end  of  the  year. 

The  existing  Lino,  opened  and  in  work,  is  66  miles  in  length,  and 
the  extension  to  Bath  is  about  26  miles,  making  a  total  of  92  miles. 

Special  advantages  are  secnred  to  the  Extension  Capital  by  the  terms 
of  tile  .\ct  of  Parliament,  under  which  tho  existing  Line  is  charged, 
not  only  with  the  payment  of  its  own  working  expenses,  but  also  with 
the  working  expenses  of  the  Extension  Line,  and  (together  with  the 
Extension  Line)  with  an  annual  charge  of  17,000/. 

The  gross  receipts  of  the  Extension  Line  are  theroforo  availuble 
(subject  to  the  above)  for  payment,  in  priority  to  all  other  interest  or 
dividend,  of  the  interest  at  5  per  cent,  on  the  Extension  Debenture 
Stock,  which  amountt  to  6,000/  per  annum  only,  or  less  than  5/ per  mile 
per  week,  while  the  eettmated  traffic  amounts  to  36/  per  mile  per  week. 

Applications,  accompanied  by  a  deposit  of  10/  per  cent,  on  the 
amount  of  Debenture  Stock  applied  for,  should  bo  forwarded  either  to 
the  Bankers,  Messrs  Rabarcs,  Lubbock,  and  Co.,  15,  Lombard  street, 
E.C.,  London  ;  Stuckey's  Banking  Company,  Glastonbury ;  or  to  the 
Xanagiog  Director,  at  the  London  OfBce.i  of  the  Company,  16,  Parlia- 
■BMit  street,  ^Yestmimltec,  U.Vt. 


The  balance  will  be  payable  on  allotment. 

The  debenture  stock  will  be  registered  in  the  names  of  the  applicants 
free  of  expense. 

If  no  allotment  is  made,  the  deposit  will  be  forthwith  returned  in 
full. 

The  interest  at  5  per  cent,  commences  from  the  date  of  payment  of 
the  money  to  the  credit  of  the  Company,  and  is  payable  half-yearly  in 
London,  in  the  months  of  April  and  October. 

CHARLES  WARING,  Cha  rm.n. 
ROBERT  A.  RE.\D,  Managing  Director. 
London  OflSces — 16  Parliament  street,  Westminster,  S.W., 
1st  July,  1873. 


TO 


THE 


THE    CHAIRMAN    AND    DIRECTORS    OF 
SOMERSET  AND  DORSET  RAILWAY. 
Gbntuuikn, — In   accordance  with  your  instructions  I  beg  to  submit 
to  you  my  report  of  the  position  of  the  works  of  this  railway. 

Of  the  tunneling,  about  1  j  miles  in  all,  three-fourths  are  completed, 
and  the  remainder  is  being  pushed  forward  day  and  night. 

Of  the  masonry  in  bridges  and  viaducts,  and  of  the  earthworks, 
upwards  of  one-half  is  completed,  and  the  remainder  is  in  rapid  pro- 
gress. 

Tho  whole  of  the  materials  for  the  permanent  way  are  purchased,  and 
in  course  of  delivery,  and  one-fourth  already  laid. 

Tho  entire  undertaking,  therefore,  is  iu  a  very  forward  state,  and  the 
contractors  have  a  staff  of  2,000  men,  .'>  locomotives,  70  horses,  with 
other  appliances  employed  on  the  work,  and  they  are  using  every 
means  for  completing  the  railway  by  the  end  of  the  year. — I  am, 
Gentlemen,  your  obedient  servimt, 

F.    G.    SLESSOR,    Resident  Engineer. 

Engineer's  OfBce,  26th  June,  1873. 


THE      ARCHANGEL      MARINE      INSURANCE 

COMPANY,     LIMITED. 

Capital,  £1,000,000,  divided  into  100,000  Shares  of  £10  each. 

XI     TO     BE    PAID    LTOX    APPLICATION.     XI    ()N    ALI>OTMEN'T. 

U,000  Sharea  are  alimaOj  BabMrlbwt,  of  wlUcli  the   ArduAcrel  Maxltim*  Bank  and  Inanranc*  Company  of  Atlxens  take  33,000 

It  is  not  intended  to  make  any  farther  Call  at  present,  but  if  any  such  be  required  it  is  not  to  exceed  ^£2  per  Share,  and  21  days' 

notice  at  least   will  be  given  of  each  Call. 


Xanapbon  Balll,  Loaioo. 

EmaaacI  Antoaia  Mairracordata,  Loadon. 

Beta  Xslaa,  Loadoa. 

URDEBWRITEB— K.  C.  lonldaa. 
BASTKXBS— Iks  lavtrtal  Bank,  Umlted. 


BOAED      OF      DIREOTOBfl. 

Anlonio  Alcxaodtr  RalU,  Loodon. 
Jofaa  Kcaltzounii,  AUiatii. 
Panuqwva  S«cblan,  Loudon. 
Panagi  Va^ltano,  London. 

I 
80LICITOIt»-lia«n  Fraakflelda. 


Onrxo»— 8  riaoh  Uim,  toadan,  a.o. 


Octavlas  Vallarl,  London. 
Ulcbaal  Zafil,  Loadon. 
Lucas  George  ZtlTo,  London. 
ASSISTANT-UNUKKWIIU'KK     R.  WrKht. 

1  SECKETAItV—Iililurd  Burrow. 


PROSPECTUS. 


In  the  early  part  of  the  year  187!  the  well-known  Greek  Company, 
oarryiag  on  hnsinwi  at  Atbana,  undar  the  name  of  the  Archangel 
Uahtima  Bank  and  lamraaoe  Company,  datarmined,  under  the  powers 
given  it  by  it4  Charter,  to  constitute  a  branch  in  L<ondon  with  a  iwparatn 
capital  sp<":ially  appropriated  to  the  Londao  branch.  The  business  of 
thu  braneli,  the  usoal  basin sas  of  a  marina  inannoee  company,  now 
earned  on  for  about  two  yaara,  baa  steadily  inerwaed. 

The  Diraetora,  however,  felt  that  the  bnatDass  was  capable  of  much 
greater  deTalopoaDt,  if,  instead  of  being  conducted  by  a  branch  of  a 
company  •■tabUahad  abroad,  it  wen  faraad  on  an  axtanded  baais,  and 
registered  a*  an  indepaodent  eompany  onder  the  laws  of  this  oountry, 
in  which  it  is  carrying  on  boatnaM. 

Deairooa,  however,  to  retain  tha  adrantages  r'  .rn  a  eon- 

nactioa  with  tha  Oiaek  Company,  which  is  a  po*  '^ny,  with 

a  rapiul  of  .£600,000^  tbay  hate  eatered  into  aa  •■■•ugvuionk  with  the 
latter,  of  whieb  tiia  (oUowing  are  tba  chief  lieada : — 

1  at.  The  diooolotiaa  oi  tha  I/ondon  Branch  ol  tha  Uraak  Company. 

Znd.  Tba  rriaaia  for  tha  ganaral  porpooaa  of  tha  Oiaak  Oompaay  of 
tha  capital  apaeialljr  appropriatad  to  tha  said  braaeh. 

:(rd.  Tba  orrtahiMHMat  la  liondca  el  a  new  company,  ragiatarad  widar 
EagJUiUaUlad  LiakOtey  Aata,  ia  whieb  tha  Greek  Company  wiU 
U>  inta  naiad  aa  ritaiaboMari. 

Tba  aaw  Ccopaay,  aador  tba  nama  of  tha  ftnhaMwl  Mariaa  la- 

suranoa  Ooaipany,  Limhad,  will  saeeaad  to  tba  ■attaalManuiea  btiai- 

4  already  formed  by  tba  branch  of  tha  Oraak  Company  in  London, 

lout  paying  any  goo<fwill  for  tba  laaa,  or  incnrring  any  of  tha  dia- 

v^ntage*  and  sipynaaa  attanllag  a  traoh  aotabUahmaai,   and  tha 

'>ctora  hare  tirmj  roaioa  to  aspaet  tkat,  wfth  tha  inereaoad  maaa* 

, ...v  ed  at  tbair  dlapoial,  thojr  w(D  ae«aaaid  a  mm  astaaaiva  aad  a 

more  loeimtiva ' 


An  agreement  has  been  entered  into,  datuil  tho  I'.ith  day  of  Juno, 
1H73,  between  John  Wiseman,  of  No.  5  Hank  building",  in  tho  City  of 
London,  gentleman,  on  behalf  of  the  Company  of  the  one  part,  and 
the  Archangel  Maritime  Bank  and  Insurance  Company,  of  Athens,  of 
the  other  part. 

Application  lor  shares  to  be  made  on  the  annexed  form,  and  must  ba 
accompanied  by  a  deposit  of  £1  per  ihare. 

If  no  allotment  bo  made,  the  deposiU  will  bo  returned  without 
deduction. 

Copies  of  tho  memorandum  and  articles  of  association,  and  of  the 
agrnonient,  may  ba  inspected  at  tho  OHlcus  of  the  Solicitors  for  tho 
Coroiiaay,  aad  proapeotoaes  and  forms  of  application  for  shares  may  b<i 
obuiuod  at  tho  Imperial  Bank  and  at  the  Company's  OfBces. 

TKK    AXCKAVOEI.    MAXm    IVBUBAHOS    OOHrAKT. 
IblMITSO. 


ruRM    OP   APPLICATION    FOR   KlIARtS. 

Xa. (To  b«  rataloed  bjr  the  Bankere.) 

To  i«e  Dtradors  of  the  Anhan(«l  Xaftna  laiuraaca  Company,  LiiaML 
OnTLaaax.— Havlof  pal4  la  jmur  Baakera  ih*  earn  nl  g  ,  teln(  a  depoelt 

or  41  per  share  on  stans  el  410  sadi  la  tha  shave  Canrnny,  I  reqnast  that 

"     ■  ■  "'  '  endum 

•  u.ller 

__, .    ._  m\ 

per  ahars  tkeraea  1  aaa  I  rsaaaal  thai  Mjr  aaoM  ■•>  "r  of 

menibere  for  Ihs  ahons  ao  allaMod.— I  aai.  OenUsflHO,  juur  Lbc^li':.!  •ciiaul, 

llatae  In  full 

Addrne  In  full 


fa  will  allot  ae  that  aooihar,  n«a  the  Uras  of  the  I'l 
aad  srtlelea  of  aaMxtaHoo,  aad  fhswht  agneleaacrpt 
number  wklrb  jroa  niair  alk*  lo  laak  aoa  la  yagr  i 


..1  I 


•In 


..int. 


=£r 
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ISSUE    OF    6,000    EIGHT    PER     CENT.    PREFERENCE    SHARES 

OF  THB 

SWEDISH   PAPER    COMPANY,   LIMITED. 

liicorporateil  uiiilcr  the  Limlhd  Liahilitij  Actf,  1862  nnil  1867. 

Share  Capital,  £120,000,  divided  into  12,000  Shares  of  £10  each. 

Of  these  (>,000  are  Ordinary  Shures,  ,S,0()0  of  which  have  been  taken  as  mentioned  in  the  Prospectus, 

.ind  the  b.iliince  will  not  be  at  present  isaaed. 

The  remaining  6,000  Shares  are  now  offered  for  Public  Sulascription  as  8  per  Cent.  Preference  IShareii,  with  further  Prospective 

Rights  as  hereafter  mentioned. 

The  Pavnicnt3  on  tlie  (J.OOO  Preference  S)iQre9  now  offered  will  ^e 

£1  per  Shaie  Deposit  on  Application,  £3  per  Share  on  Allotment,  £3  per  Share  on  1st  September,  1873, 

£3  per  Share  on  1st  XTovember,  1873. 

Interest  at  the  Rate  of  5  per  Cent,  per  Annum  will   be  Allowed  on  Prepayment  of  Calls. 


DIRKCTORS. 
Gmrgo  MxckPnzie,  Fnq..  .I.P.,  D.L.,  Mfrchant,  He«tti(!eld,  Wimblnclon  common,  S.W.  |   ThorJtoii  Nordenfelt,  Eiq.  (lf«<ir<  Tld^ii,  No-denfo't,  t  Cn.),  Clem»nfj  lane,  Llni!on. 
Colonel  the  H»n.  VVlUiat!  J.  Colville,  »7  Chenttr  (quare,  Loridon.  S.W.  William  Bittye  Scott,  Esq.,  Paper  Stdck  Merchant,  2  Walbrook  buildiiijcB',  Londo  n' 

Jarac«  Johnstone,  jnn.,  Esq.,  Stand*ri>  Office,  Slioe  lani-,  London,  K.C.  |  E,C.  *  ' 

HANKERS — ^letrrs    Robart*,  Lubbock,  and    Co.,  Ijoaibard  etreet,  London.  E.G. 

.SOLICITOR— Charlfa  Morran,  Bsq.,  I*  Old  Jtwry  cllaiibcrii,  London,  E.G. 

nROKER— Albert  Ricardo,  Esq.,  11  Angtl  court.  London,  E.C. 

AUDITORS— Messrs  Uohfrt   Fletcher  and  Co.,  3  lleorjate  street,  Loudon,  E.C. 

SECUKTARY— W.  Tescli,  Esq. 

OPFICZS-  34  Clement's    lane,    Lombard   street,    Iiondon,    E.C. 


ABRIDGED 

This  Company  ii  fortntd  for  tcquirinp  frf^li^ld  estates  and  ferpst*  in  Swptlen,  and 
for  niinufActuring  wood-pJi?p  and  paper  for  which  the  Swedisli  white  piuo  lias  proved 
a  dpecially^  cheap  and  suitnblc  raw  material. 

The  Coinpftoy  hoB  contr»cted  to  i  urchaae  the  valuable  BfTizaholm  freehold  estate 
of  7.59()  acres,  en  the  Nassjo-Oscarshamn  Railw^j,  ci-iitaining  a  large  proportion  of 
tlie  wliite  pine  wood  adapted  fc  the  purposes  of  the  Corrpnny  (sulj-'ct  to  mortgages 
of  £13,500)  for  £30,000.  to  be  paid  in  fully  paid-up  ordinary  shares  of  the  Company, 
whlcii  chares  will  receire  no  dtvidenJs  uiitil  the  interest  oa  the  preference  capital  of 
iJ60,000  now  offere^t  for  suhscription  is  paid. 

Out  of  the  capital  ^ub8cribed,  £20,000  will  be  applied  in  (he  purchase  of  the  new 
pulp  mill  erecti-d  at  Bruzaholiu,  en  Mr  James  Lee's  well-known  chemical  system,  and 
which  Is  now  in  operatioa  ;  a  sum  not  eiceeding  £5,000  for  stock-in-trade,  tools, 
implements,  and  live  and  dead  stock  (subject  to  valuation) ;  £2.'>,000  for  additional 
works,  and  in  the  erection  of  a  paper  mill  .to  be  connected  with  the  present  works, 
■nd  the  balance  of  1 10,000.  wltli  the  balance  of  the  bon  owing  powers  of  the  Company 
(limited  to  £20,000),  will  be  available  as  working  capital. 

The  preaent  works,  with  tlie  income  from  the  estate,  iire  estimated  to  produce  more 
than  suflicleiit  to  pay  the  mortgage  interest  and  the  8  per  cent,  interest  on  the 
preference  capital. 

When  the  now  wo-ks  »re  completed,  it  is  estimated  that  the  net  annual  profits,  at 
the  low  price  of  4d  per  lb  for  pajitr,  at  which  price  it  can  be  readily  sold  in  Kiigland, 
will  amount  to  £19  000. 

This  sum.  after  payment  th<  reout  of  the  mortgage  and  preference  interest  as  well 
as  8  i>er  cent,  interest  on  the  3.0CO  ordinary  phares  paid  to  the  vendor,  would  leave 
£11,081  S-- as  surplus  protit,  being  upwards  of  an  aOdilionsl  13  per  cent,  to  be  rate- 
ably  divided  between  ihe  present  issue  of  preference  and  the  ordinary  shares. 

The  reports  upon  chenijcal  wood-pulp,  &c.,  by  Jam^s  C.  Ati)0»,  Esq.,  C.E. ;  by 
Mesirs  liuehbridge  and  Co.,  Kast  Mailing,  Kent;  and  by  Messrs  Samuel  Kvans  and 
Co-,  Derby  ;  and  tlie  report  of  James  A.  Lee,  Ksq.,  Severn  Works,  Derby,  upon  the 
llrusaholra  Estate,  as  wtH  as  samples  of  i  aper,  Ac,  can  be  seen  at  the  Ofllcea  of  the 
Company. 

The  mtmorandum  and  articles  of  afsociation,  and  the  agreement  with  the  vendor, 
can  be  «cen  at  the  Officf s  of  the  Solicitor  of  the  Company.  Full  prospectuses  and 
also  forms  of  application  for  shares  can  be  had  of  the  Baiikers  and  Hookers,  and  at 
the  OtHces  of  the  Company,  No.  34  Clement's  laue,  E.C.— By  Order  of  the  Board, 

London,  July  4,  1873.  W.  TESCH,  Secretary. 


PROSPECTUS. 

Thp  following  contract,  referred  to  in  the  jroBpectus,  has  been  entered  into  by  the 
Company :  — 

I.  Dale  of  contract,  30th  June,  1S73— Between  Count  Sten  Leweiihaupt,  of  Malmii, 
Sweden,  of  the  one  part,  ami  the  Swedish  Paper  Company,  Limited,  of  the  other  part. 

Extracts  from  Reports  above  referred  to : — 

By  Messrs  Bu&hbridge  and  Co. 

The  Swedish  wcod-pulp  prepared  by  jour  process  we  htTe  made  Into  paper.    The 
fibre  in  really  good  and  astanishingly  long,  and  we  th'nk  it  admiraMy  suiuble  for 
BOTtrai  kinds  of  paper.    We  bleached  the  pulp  as  we  ordinarily  do  our  rag-etufT. 
By  Messrs  Samuel  Evans  and  Co. 

Havirjf  now  used  the  chemically  prepared  wood-pulp  for  upwards  of  two  years 
in  the  manufacture  of  wliite  printing  paper,  we  can  speak  well  of  it  from  experience. 
The  fibre  is  good,  and  it  bleaches  well. 

By  James  A.  Lee,  Esq. 

From  tha  knowledge  gained  during  my  visits  to  Sweden,  attendinr  the  erecting 
of  pulp  mills,  and  fitting  with  machinery  manufactured  by  myself,  I  consider  Bru»a- 
holm  one  of  the  most  suitable  properties  In  the  country  for  the  purpose. 

The  mills,  workshops,  dwellings,  Ac,  are  most  substantial,  and  no  expense  appeared 
to  have  i^een  spared.  The  timber  upon  toe  estate  is  very  abundant  and  of  the  best 
quality,  and  ample  supply  of  water-power. 

I  consider  the  arrnngement  of  the  pulp  mill  so  good  that  I  am  erecting  and  fitting- 
six  mills  precisely  similar  in  (Icrmany.  The  fulp  sold  within  my  knowlergt  bas  in 
no  cas-*  been  under  £2(i  per  toa;  and  when  the  supply  is  continuous,  higher  figures. 
I  believe,  may  readily  be  obtained,  ss  the  demand  is  almost  unlimited. 

I  consider  the  estimatf  d  protit  in  the  prospectus  to  be  very  moderate. 

Priuting  and  writing  papers  have  been  made  from  the  wood-pulp  of  the  beat  quali- 
ties, both  in  Swcdsn  and  in  tiiia  country. 


SWEDISH  FAPEB  COMPAITT,  I.IUITED. 

Issue  of  6,000  Eight  per  Cent.  Preference  Shares.— Th-  SUBSCRIPTION  LIST 
for  the  above  SHARKS  will  CLOSE  on  MONDAY  NEXT,  l«h  inst.,  for  London  ; 
and  Tuesday,  the  15th,  lor  the  country. — By  order,  W.  TESCH,  Secretary. 

34  Clement's  lane,  Lombard  street,  London,  E.C. 


UNITED     STATES     OF     AMERICA. 
STATE    OF    ILLINOIS. 

PARIS  AND  DECATUR  RAILROxiD  COMPANY 

Seven  per  Cent.  First   Mortgage  Sterling  Bonds  of  £100  each. 

PAYMENT    OF    INTEREST    DUE    1st    JULY,     1873. 


Notice  is  hereby  given,  that  the  COUPON  for  £3  128  lid,  the  Half-year's  Interest  on  the  above  Bonds,  due  1st  July 
1873,  will  be  PAID  by  the  undersigned  (less  income  tax),  on  and  after  that  date,  on  presentation  at  their  Banking  house.  I 

The  Coupons  must  be  left  one  clear  day  for  examination. 

GRANT    BROTHERS    and    CO., 
As  Agents  and  Bankers  for  and  on  behalf  of  the  Paris  and  Decatur  Railroad  Company. 
24  Lombard  street,  B.C.,  London,  June  30th,  1873. 


UNITED     STATES     OF     AMERICA. 
STATE    OF    ILLINOIS. 

PARIS  AND  DECATUR  RAILROAD  COMPANY 

Seven  per  Cent.  Fii-st  Mortgage  Sterling  Bonds  of  £100  each. 

NOTICE     OF    DRAWING. 


m  >  ■o-t^^i''^  *'^*  ^^^^  received  by  the  undersigned  from  the  Company,  that  the  DRAWING  of  Bonds  for  Redemption  WITX 
Ar^  ?^ACE  at  the  OflBce  of  the  UNION  TRUST  COMPANY,  on  the  FIRST  MONDAY  in  JULY,  in  accordance  with 
the  Tnist  Deed. 

Due  notice  will  be  given  by  advertisement  of  the  numbers  of  Bonds  so  drawn. 

GRANT    BROTHERS    and    CO., 
n,  T      ,      ,  As  Agents  and  Bankers  for  and  on  behalf  of  the  Pai-ia  and  Decatur  Riiilroad  Company, 

-■Ir  Lombard  street,  E.G.,  London,  June  30th,  1873. 
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THE 


LISBON    STEAM    TRAMWAYS    COMPANY, 


LIMITED. 


Issue  of  1,270  Eiglit  per  Cent.  Eirst  Mortgage  Debenture  Bonds  of  £100  each, 

EEl.Va    THE    BALANTE    OF    THE    DEBKNIUSE    CAPtTAr,    OF    THE 

LISBON  STEAM  TIIAMWAYS  COxMPANV,  LLMITED. 

TOTAL    DEBENTURE    CAPITAU    .£150.000. 
Eqnal  to  about  X:<,0<H)  per  milo  on  tho  Company's  Liuos,  constructed  and  einippoil. 
The  Dehtntnre  Bondt  are  pagttUe  to  Dfftrtr,  and  iri/l  he  rstleemfl  ut  a  prejiiiiim  of  10  /icr  Cntt..  or  £\\f)  for  each  XtOO  Uonrt,  hy  an  accumulative 

^inl-iny  / Vnrf  oj'  One  per  Cent,  per  finntiin,  in  Yeiirlij  Drttwinijs. 

Interest  Conpons  psjabla  Quarterly,  on  1st  January,  1st  .■Vpril,  1st  July,  and  l.st  Octobar,  at  the  Union  B.ink  of  London,  Princes  Street,  London 
The  First  Drawiitg  for  lleJemption  will  ttil-e  place  on  the  \st  Auijust,  187.5,  and  the  Bonds  then  drawn  will  he  paid  off  on  the  1st  October,  1875 


These  Debentures  form  a  First  Charge  upon  the  Undertaking,  Property,  and  lasome  of  the  Company. 

Directors. 

HU  Hlicjllenny  Fiold-lfarslia!  tbo  DUKE  of  S.^LD.VXflA  (Envoy  E-;traordinary  from  tho  Govnmmflnt  of  PoitujaO,  London,  Chairman. 

WILLI.VM  DKN'T.  Esq.  (Chaimuan  of  tbo  Oude  and  Robilkund  ll;iil«ny  Company).  Ijondon.  D>puty-Clia;rman. 

Colonel  J.  .\.  COLE  (Deputy-Chainuan  of  tho  K  dford  iind  Xorthanij.ton  Kailway  Couiitfiny),  Loudon. 

0.  .rV.  ROBERTS,  Esq..  Union  Club.  Loudon. 

Sir  THOMAS  PYCROFT.  K.C.S.L.  17  Cleveland  Gardens.  London.  W. 

ROBERT  W.M.  IIAXBURY.  Esq.,  il.R,  Eiist  Close,  Christchurch.  Hants. 

Baskers  is  E.SGLA3fD.— The  L^aON  B.VXK  of  LONDON,  2  Princes  Street,  London,  KC. 

Sechetarv.— LAURENCE  KEITH.  Ebcj. 

OrFiCE».-8  GRE.VT  WINCHESTER-STREET  BUILDINGS,  OLD  BROAD  .STREET,  LONDON,  E.C. 


1  T"-  nrrrrr-ins  of  the  li'^bon   steam  tbamwats  compant, 

I.Im  r.  !  '  "  •  r.-:'-vr,->I  m  iTTfiv,'  appli.-.itiorm  for  l.'iTO  Eight  p*?r  Cent.  Dehorituro 
l'~j,.il>  ul  1 1>  u  r.k  h  ibring  tlie  Iwlauca  o(  tbo  Company  a  DvbeDtore  CapiuO,  at 
i'ar,  (ajr&bte  aa  fellows : — 

XIO  on  .XrpUcat'oa. 

a>  ,  All.  trni'nt. 

*0  .,  Ut  S^pwrnber.  KITS. 

SO  „  IttOctotwr,  18;3  (itnaeemedlutcrcat). 

£1110 
?  T-'t  rr-^f  at  ihff  rafeof  ^percent  per  annnm  win  accrue  on  each  InstAlmcnt 
^  '  "f  rayment.  aad  will  be  credited  to  reduction  of  tbo  iusulmcut  due 

1  13. 

*  arri  ti.r..  -t,,,  f^^^t'r^n  nf  narln^Dpall  tho  loatAlirent.*  on  allotment, 
at  £S  per  cent  per  annum  on  the  full 
^  -h  paymcDt. 

' ''  *  "  **-^-f  at  9  percent 

•,  luly.  and  I«t 

'  London.    The 

t  -  I  iuf  i-    jn-iunry.  i-.  ».  i;ut  ^.i  'tvniKTi  paying  up  in 

f  -  iholr  Dr. I  fnteroMt  payment  on  the  lat  OMober,  ls;3. 

an  ari-amalatira  Sl'.fcli7  rnn.l  of  One  per  Cent  per 
■>  I  .pplied  oat  of  the  i-  -  Company,  the  ftntiro 

iruniuf  10  per  ceu'  '  'ijrnlsbed  by  Annual 

1  m  the  lat  October,  i  i  nble  appended. 

'  °a<e  a  FIrM  Cha<s«.  Iwth  for  Intemt  and  Slnk- 
I  rtjr  and  laeoaM  ol  the  Company,  eompil^iii; 

K  '  "t  of  ConrMtionf  to  adopt  Steam  TranrrayH 

1  -  nnd  from  Lisbon  to  CIntra.  for  a 

I  '  "ntire  Tramway  and  Worka,  with 


be  applied  toward  ray:ne:it  of  ih«  am'>nit  duo  on  .\'|itraent,    railare  lo  pay  any 
Instalment  at  iho  ilue  time  will  render  all  jjrei'inus  pnyments  liable  to  forfoilure. 

1ft.  Applienilons.  on  the  ann.'^x'»d  F'tnn.  nc?onipvil:>d  by  a  D.»posit  of  £10  per 
IV)iid,  may  be  inadn  to  tho  Company')*  Kinkern.  tho  Union  IJank  of  Li>ndon. 
Prhioos  Strfi't,  I^iiilot).  EC.  or  ti  t';o  '>oTo1tiry.  nt  »ho  Offl-^e«  of  tho  Company. 
Proi*i>ectU8*'s  and  Forms  of  Aj'pUcaiio-t  ra-i  hn  obtained  of  the  Secretary,  or  of  any 
London  Stockbroker.  By  order, 

LAUnEN'CE  KEITH,  Secrelary. 

8  Great  'Wincheater-Streel  BuMinra.  Old  Rroad  Street,  London,  E.0- 
11th  July,  1S73. 


;.  Tn- 
was  oT*. 
prt/k'U...  . ,  V  ..    ..... 

DOW  alae  rwmiuc  at er  the  : 
r«*d  ptfor  to  Ua  Mng  open" 


■  Ciritra  la  completed  and  thorongbly  eqiilppo<1.  and 
the  Sttd  Jnly.  tralna  luring  run  orer  It  for  ronie  'Ime 
r   ..<■  -t  ;.  now  open  for  public  traffic.    Enjrinea  are 

Vm  lo  Totrea  Vedraa,  to  ooawUdate  the 

J  aOe. 


f.  The  TJne  frr.m  TJatiofi  to  ciiitnt— now  opw    ftfleapki  the  meet  frequented 
e</-nr'l..n  r    ■'       .' '  f  thaCliyoT  LlahOfi.    TbetrvIMmownDUsralbMUiiyof  <'loira 
and  »•  ni-iiclii'  ur):  ,'>!  baraeoMlitaMd  ItliMefeief  pimnir«r«Mrtor  the  pnpolaiion 
of  the  C*|itul  ai  all  minnii  of  the  year,  bat  eapectally  In  aammer.  when  It  <t 
ihr<>i:(e4a«per>oa««iii;ioaata«iJoytlMb«iai:(iilaliiioaphere  and  mountain  tI -ws 
of  tbi.  cwtaAnited  plaea    MeM  of  Ibe  noMlltjand  weafihy  merchants  har>-  '•..ir 
aeati  here.  WMl  llM  aetailljf  exittliic  traflte  warraata  lbs  exp<-ctatlon  .. ' 
•UenMertmnfrmiBMnaier*  «!»■».    In  aallclpelkm  of  the  <' 
Um^  oew  bowea  are  bataaencMd  fat  Ibe  Immediate  Ticinlty  of  the  (  I  i . 
nia  n*d  aho  pe«wa  bT  a*  crowded  ntmrh  of  Bemlica,  whieh  will  !uri  >]i  on  im 
portaat  lonl  tmlBe.    'nelnOeeloaf  theroaleoflhUUneiajrenerally  yerylaript. 
m4  en  kaHdeya  and  ttufu  daya  (freqoeni  U>  Portofal)  the  Compeay'a  exuuuire 
BiiiUiig  Mock  will  prore  aapedalljr  nlnahle. 

*.  Tb«  TorrM  WIru  Uoa  teeommodMe*  a  highly  onlUraled  district,  and  will 
drrlre  a  ermatderab'e  renane  from  paaMiigaia  and  from  transport  of  prodooo  and 
>M»ral  mewhtmHie,  la  »ddiHgn  t»  whMi  Um  eanlue  of  wine  from  Toma  Vedraa 
to  I Jshoo  to  «g|i««»ad  to  yMd  •  varr  torg*  traOe.  Accordlni  to  airtoM  reoitved 
by  lb*  bireeton  (roai  lb*  OBOpu^a  Oeoeral  Uungnr.  upw><  rds  uf  40.M0  phiM  of 
wia*  wen Iwl yaar ant fnai  Ibto  dlatiHi. esd  ibe  wtuegniwen  and  proprieiora 
•raalnadf  afiag  their  <WaM  to  all  poaalMe  twIUtfta  tot  leading  and  lorwatding 
tbalrgiwU. 

It.  Tbe  adtteaa  reeehed  tram  Ibe  Ti»g|e  Wamfir,  >  gwileman  of  graalexperl- 
aMkudvkkapaKaatfcaowtedcear  tbeevMMfTMd  ibe  laogitage  (wbo  baa  for 
aem*  lia*  beaa  mtking  Ibe  aecMaary  aniMieiBula  for  opea'ac  and  working  ibe 
Tiamwayn  eonAra  the  aaileipailooa  oT  Ibe  Dtraelora  IbM  Ibe  InOe  wtl)  be  of  a 
Ttrr  MttaCMtory  aad  maimeratlTe  ebanelar.  Be  baa  aattmated  Ibe  net  rerwn* 
of  Ibe  Traawaye  for  ike  drM  ner  u  CM.MA  wwb  eracy  proapast  of  •  aailafaetory 
bMceaea  a»  Ibe  ay»Mi  to  dewleped.  TbtoneaMwoeldgWa  nearly  deoMe  the  aam 
nqeind  for  [alereat  aad  fltebtsg  Flmd  g|  Ibe  Oebeatarai. 

11  Tk«  Khan  ChpKal  tt  lb*  Coapaay  to  nM.om.  all  foPy  irabaerlhe<1.  and  thla 
tm'm- 1  '-  ■>.  the  DeheaMm  fer  KUOjtHK  wtU  rapwaui  the  loiat  Capital  of  the 
ui,  i^r .;.     • 

u  "f  ibm  DebeatonOMtol  of  tU»J>»»  it»  mm  al  '«M.OM  Ut  breo  alreadr 
ant^ribed  by  Bbeiabaiairi  cf  Ibe  ODipaiiy  lo  laiMpHlea  « Ibe  pobUe  kmmT^ 

U  Inetowoflbel>rt»»«rglae>aee«Hlyii«»r<dbTlb««h«wOapU«I.MMlef 
tte  abote  bIgUy  (aeeaniM*  >»ia|iiito  g(  iweeaaik  lb*  MrNMn  fael  warraatod  la 
ruiiMwidlag  *e  OiXwa  fciito  aeir  igawd  tea  will  aiiiei lawaiiiiii. 

U  Pnntoioaal  8«te  OirlWmai  wtU  be  toaaed  apoo  Allatanat.  ead  wOl  be 
nafemfled  for  ibe  DaMotare  Boada  lo  hearer  after  doe  paymaal  of  all  Ibe  taelal- 

1*.  Wbere  ao  AH  uianiii  la  aaedei  Ibe  OapaaH  paid  wm  be  ntaraad  fai  Ml.  rnd 
•keald  a  toaa  oaiMir  efBMte  be  aUsnad  Ibaa  appUad  (or,  Mt  awphto  dqpeUt  «U1 


Tabu  saowiso  Opkratioji  of  Sinkisij  Fosd. 

Date  of  Paymont. 

Bonds  to  be  paid. 

'Amonnt  pay- 
able at  10  per 
font.  prem. 

.Nnraber.  '     Amount 

lat  October,  If'i 

13       1     £1.300 

£1.4.10 

—           Ih/O 

IS 

1.500 

I. aw 

—        1«;7 

18 

i.ion 

1.700 

—          1»78 

1< 

l.«OI> 

I.7UD 

—          1 179 

1« 

ItKlO 

1.980 

—              IS*) 

19 

1.9' vo 

«.«99 

—           ISHl 

SI 

S.IOJ 

t.310 

—         iss-j 

» 

*.*» 

1.4M 

—          IR.13 

n 

J.inO 

i,ev> 

—           ISSt 

an 

jniKi 

3.8110 

—          IHS.5 

»7 

il.TDO 

»,!I70 

—           18s(i 

30 

3.000 

3.300 

—        iss- 

HI 

3100 

3.410 

—          lHHS 

31 

3  400 

3.740 

—           1889 

HU 

3000 

a,»iio 

—            IKM 

89 

«.9'.0 

4.M1 

—            IKtIl 

42 

*.•!"'> 

4.tM 

—         isiii 

l> 

*i«t 

4,9.W 

—            1»!I3 

4H 

4.nin) 

i,lM> 

—          IS»» 

1.1 

fi.DlO 

Smo 

—        I  sua 

r>-; 

A..1UU 

6.osa 

—            l.HIKI 

S!) 

Jl,9')0 

«,490 

—            lUf? 

I!4 

<i  4IK) 

7.010 

—        isas 

Its 

6.*10 

7.4M 

—           IKW 

73 

T.3IH) 

■.OW 

—          1910 

79 

~.vr) 

K,im 

—          I9I11 

M 

R.400 

9.140 

—          1X12 

9^1 

9.000 

9.900 

—          1903 

!>7 

9.700 

10,670 

—          1»<K 

lul 

10.400 

11.440 

—          I9IIS 

ut 

ll.wn 

lt,8W 

—          IMS 

41 

4,1U« 

4,M0 

l.MO 

£1M,000 

<16S,a(IO 

TIIK 

LISBON  STEAM  TRAMWAYS  COMPANY, 

LIMITEIX 

lame  of  1,270  Eight  per  Cont  First  Mortgage  Dabenttira  Bonds 
of  XlOO  aaob. 

rOBM  or  APFLIOATIOJf. 
To  TRX  DniCTOtt  Of  TBI  LllSOV  STKAH  T«A¥WArS  COXTAXT.  UHITSa 
nantlemen.— Ilarlag  paid  to  yoor  Baakera,  Ibe  Onion  Bank  of  Loodoo,  Prtnaea 
Street,  Londoa,  the  Dam  of  Pmada,  being  a  depoalt  of  <10  per 

Bond,  on  Flrel  Uerl^wa  Debentara  Boada  of  XIOO  aaob  of  the 

Uabon  Hieam  Tramwaya  Company.  Limited,  I  reqaeal  yoa  will  laaaa  to  me  that 
nomber.  and  I  hrrohy  airree  to  arce|.t  the  aama,  or  any  amaller  aamber  that  mar 
be  laans  I  to  ma.  and  to  make  all  paymeata  required  liy  Ibe  Proepselaa  dated  liib 
iiiJy,  187^  cooseqiwDl  on  iIm  acceptance  of  my  applloatlon. 

Name  (In  full) m~....— „..„.,.....>., 

Addreaa „,...„„        „ 

Deaerlptloo „...,„ ^„.„ 

Dale  .'.....» *.. „, .  •«•••« 

BIgnialiire  ..•.,,.m**,#.*,*», ] * ' 

(Add'tlon  lo  be  algned  If  appUeaal  wtobaa  lo  pay  In  full  on  allotment ) 
I  draire  to  araJI  nyaeU  of  the  prifUeft  to  pay  np  the  abore  In  full  un  allutmrnt 
Interaaof 
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GLOBE 


TRUST 


THE 

TELEGRAPH       AND 

COMPANY,     LIMITED. 

CAPITAL,     £3,0#0,OOO, 

DIVIDED     INTO 

150,000    SIX    PER    CENT.    PEEPBRBNCE    SHABBS    OF    £10    EACH 

(Interest  payable  QuiU'torly), 
AND 

150,000      ORDINARY      SHARES     OF      £10      EACH 
(Interim  DiTidonds,  contingent  on  Profits,  payable  Quarteriy). 

YRHi  power  to  Increase  (upon  Kesolution  of  a  General  Meeting)  as  may  be  required  for  complete  effect  to  the 

objects  of  tlie  Company. 

SntwcrlpUona    will   be    received    lit    Cash    or    Shares    of   existing    Telegraph   Companies,   as    stated   below. 


DIRECTORS. 
JOHN  PENDER,  Esq.,  M.P.,  CJiftirman. 


Sir  James  Anderson. 
Julias  Beer,  Esq. 
George  Elliot,  Esq.,  M.P. 
Cyrus  W.  Field,  Esq. 


Sr  Daniel  Gooch,  Bart.,  M.P. 
Lord  William  Montagu  Hay. 
Right  Hon.  W.  N.  Massey,  M,P. 
Right  Hon.  Viscount  Monck. 


BANKERS— Messrs  Qlyn,  Mills,  Carrie,  and  Co.,  67  Lombaj-d  street. 
SOLICITORS — Messrs  Bircham,  Dalrymplo,  Drake,  and  Co.,  46  Parliament  street. 

AUDITORS. 
W.  Nownjarch,  Esq.,  F.R.S.  |  J.  G.  Griffiths,  Esq.  (Deloitto,  Dever,  and  Co.) 

SECRETARY  (ad  interim)— Mr  John  Anderson. 

OFFICES— 66  OLD    BROAD    STREET,  LONDON. 


In  order  to  give  effect  to  the  desire  expressed  by  several  meet- 
ings of  proprietors  in  the  principal  Submarine  Telegraph  Com- 
panies, and  strongly  ui-ged  upon  the  dii-ectora  by  a  deputation 
representing  over  1,000  shareholders,  this  Company  has  been 
formed  for  the  consolidation  of  tele^'aphic  property  so  as  prac- 
ticiilly  to  guarantee  a  dividend  to  the  investor  by  spreading 
the  risk  as  much  as  possible  over  existing  telegraph  systems 
running  in  vaiious  directions.  The  shareholder  wiU  thus  be 
insured  against  any  serious  loss  either  of  principal  or  income, 
and  the  market  value  of  his  property  will  not  be  exposed 
as  at  present  to  violent  fluctuations. 

The  Directors  propose,  as  the  readiest  mode  of  attaining 
the  desired  object,  to  issue  shares  of  this  Company  in  ex- 
change for  the  shares  of  the  undermentioned  companies. 

In  this  manner  it  is  believed  that  a  sufficient  interest  in 
the  various  companies  will  be  secured  to  facilitate  negotia- 
tions for  ultimately  absorbing  a  number  of  the  companies 
named,  and  meanwhile  an  investment  will  be  created  which 
will  compare  favovirably  with  the  Submarine  Cable  Trust, 
which  has  been  so  highly  successful. 

The  following  is  a  table  showing  the  companies,  the  shareii 
of  which  will  liu  accepted,  and  the  rate  at  which  Globe  shaves 
will  be  issued  in  exchange.  All  allottees  will  receive  in 
respect  of  their  subscriptions  in  shares  of  other  companic?j 
shares  of  the  Globe  Company  in  equal  proportions  of  the 
preference  and  ordinary  capital. 


AnKlo-Ain«n<uiii  

(Includlngr  French  and  New- 
foundland Lines.) 

Kutora 

Kosterti  KxLBiuloii  ...^^..,^ 
<t*.rmnn  1Tn(oii 


•nulCUCtiva.. 
>l>l«Tru«t.. 
•jmytny 


Nominil 

AMUmiitH 

of  eklvtUig 

Shares. 


Rftie  cf  Exchaogo  for  0'ob«  Bhftros. 


Stgek. 
£10 

en 

£iu> 
Mock. 


far   /'AiiKlv-Aiiicrieiwi  Old  Scorli  £1S3  % 

eqiul  1  French  .VtlRntic  i;36  IOh  pi-r  fchurtr. 

to     1  Newfim  <llHnd   £l*0  ]>vr  «h;ire,  e,\ 

C    l«aud  and  ntaorro  warriuil. 
Par. 
I'ar. 
I'ur. 

£M         — 

Sm  iw  <I00  Certificate. 
ibUu  tit  o*at. 


.^^7  fractional  iuuountan»quired  to  make  up  even  suiuh  of  ]»U 
"ki?"'^'''  ^  ''*"  ^^^^  ^^  ***  subscriber  in  cash  npon  aHotnicBt. 

bhares  in  other  Telegraph  companies  will  be  accepted  on 
terms  to  be  agreed.       "    '  "^ 

Subscriptions  in  cash  for  the  W  preference,  and  101 
ordinary  shares,  will  be  received  as  follows  :-l' on  appliou- 
tion,  H  on  allotment.  .3^  in  one  month,  and  4/  two  months 
after  allotment.  Th..8e  subscriptions  will  be  applied,  at  the 
Oiscretioa  of  the  Directors,  in  the  purchwe  of  telegraph  shares 


and  securities,  and  for  other  purposes  of  the  Companj-. 
Interest  at  5  per  cent,  per  annum  will  be  allowed  on  pay- 
ments in  anticipation  of  the  instalments. 

By  adopting  the  system  prevailing  in  railway  companies  of 
issuing  a  portion  of  the  capital  in  preference  shares,  the  Di- 
i-ectoi's  believe  they  will  meet  the  requii'ements  of  a  large  clat*  ^ 
of  investors  who  desire  a  fixed  income  made  as  secure  as  pos- 
sible. The  dividend  upon  the  preference  shr.res  of  this  Com> 
pany,  unlike  that  on  railway  preference  stocks,  will  be  cumu- 
hitive,  that  is,  if  any  deficiency  occur  in  one  year  it  will  bo 
paid  out  of  the  profits  of  subsequent  yeai's. 

An  amalgiunated  Company,  such  as  may  be  expected  to  be 
matiu-ed  with  the  present  organisation,  will  possess  a  business 
so  wide  spread  and  well  established  that  they  will  always  be 
able  to  raise  any  new  capital  that  may  be  required  on  the 
lowest  terms,  and  to  afford  such  facilities  and  reduction  of 
tiu'ift'  from  time  to  time  as  the  progreasof  telegraphy  demands. 
The  Directors  reserve  to  themselves  the  right  to  arransfe  at 
iuiy  time  with  the  board  of  any  of  the  above-mentioned  Com- 
panies for  the  tnmsfer  of  their  undertalcing  to  this  Company. 

The  Directors  propose  to  acquire  or  establish  a  telegraph 
news  or  intelligence  department,  which  they  believe  will  prove 
a  considerable  source  of  revenue. 

From  estimates  which  have  been  made,  based  on  past 
dividends,  and  the  amounts  of  stock  ;uid  shai-es  which  will 
probiibly  be  acquired,  it  is  believed  that  this  Company  will, 
from  its  commenc(!raent,  be  in  a  position,  after  paying  6  per 
oent.  upon  the  preference  shares,  to  divide  8  per  cent,  upon  the 
ordimu'y  shares,  leaving  a  considerable  uiargu  for  reserve,  and 
without  taking  into  account  the  additional  revenue  to  be 
derived  from  the  normal  increase  of  traffic. 

Appli«iii:ion8  for  shares,  either  by  way  of  exchange  or  for 
cash  must  be  made  in  the  appropriate  forms  accompanying  the 
prospectus,  and  in  the  case  of  ca.sh  subscriptions  the  applica- 
tions uitUBi  be  lodged  at  Messi-s  Glyn,  Mills,  Currie,  and  Co.'s 
Bunk,  ST  Lombard  street,  Loudon,  E.G.,  with  a  deposit  of  1/ 
pt>r  shjuce  ajiplicd  for. 

Where  so  allotmeat  is  made  the  deposit  will  be  returaotl 
in  full.  In  case  a  less  number  of  shares  is  allotted  than  is 
awUed  for,  the  surplus  of  the  deposit  will  be  applied  in 
wljoL-  or  in  part,  as  the  case  may  be,  to  the  payment  of  the 
amount  duo  on  allotment,  and  in  default  of  payment  of  that 
amount,  the  allotment  and  deposit  on  application  will  be 
liable  to  foifeiture, 

Copieu  Off  the  mamorandum  and  articles  of  sissociation 
can  be  inspected  by  any  intending  siiljscriber  at  the  Offices 
of  Mesei-s  Bircham,  Dalrymple,  Drake  and  Co.,  46  Parliamcnt- 
Kticet ;  and  prospectuses  and  forms  of  application  may  b« 
obtaiuid  at  the  Coaipanj's  OSSxe, 

11th  J  idy,  1873, 
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ISSUE   OF    $7,600,000    (£1,520,000    STERLING)    EIGHT    PEB,    CENT.    WESTERN 

EXTENSION    CERTIFICATES 


OF    THE 


ATLANTIC       AND       GEEAT       AVESTERN 

RAILROAD     COMPANY, 

In   Certificates  to   Becarcr   of  500  dols  (£100)   each, 

Speciallj  Secured  Ly  the  deposit  with  Trustees  in  London  of  76,000  Shares  (SlOO  each)  of  the  Cleveland,  Columbus,  Cincinnati 

and  IndJaiu^olis  Railway  Company,  and  of  152,000  Shares  (SoO  each)  of  the 

Atlantic   and    Great    Westt-m  Railway   Company. 


PRICE   OF  ISSUE,   £94  PEE  CENT. 


Redeemable  at  Par  in  London,  in  Sterling,  on  the  Irt  July,  Ifire ;  or.  at  Holder's  option,  on  Six  Months'  notic»  in  writinjt  prior  to  that  date,  Ccn- 

Tertib'.e  into  gaOO  Cleveland,  Columbus,  Cincinnati,  and  Indianapolis  Railway  Comp:iny's  Shares,  and  J500 

Atlantic  and  Great  Western  Railroad  Company's  Shares,  tor  each  Certificate  of  S5(KI  (XIOT). 

Inttrat  at  ihe  rate  of  EUjkt  per  Cent,  per  Annum,  by  Cottons  payable  Half-Yearly  on  1st  Januan/  and  la  July,  in  Sterling,  in  lontlon. 

THE  FIB8T  COUPOIT  WIIX  FALL  STJB  IST  JJLNUA.BY,  1874 


TRUSTEES. 

Sir  John  Swinbnme.  Bart..  Capheaton,  Newcastle-on-Tyne. 

Henry  WooUaston  Blake,  Esq.,  M.A.,  F.R.S.,  8  Uevonshire  place,  London. 


THE  ATI.ANTIC  \ST>  GREAT  WESTERN  RAILROAD  COM- 
P.\NY  has  authorised  the  iasue  of  these  certiScates  to  provide  the 
means  for  secnring  the  controllins  interest  in  tho  Cleveland,  Columbua, 
Cincinnati,  and  Indianapolis  Railway,  by  acquiring  7(1,000  shares,  being 
a  cl<-ar  majority  of  the  capital  stock  of  that  Company,  for  which  pro- 
visicnal  agreements  have  been  made. 

The  shares  will  be  deposited  (at  tho  nte  of  5  sbarea  of  $100  each  for 
every  certiflcata  of  £100)  with  the  trustees,  to  bo  held  by  them  as  so- 
cnrity  for  tho  certificates  now  offered  for  subscription  ;  and  in  6up|>ort 
of  tho  comprehensive  policy  of  the  President  of  tho  Erie  Railway  Com- 
pany, baaed  on  tbo  control  of  the  Cleveland,  Columbus,  Cincinnati,  and 
Indianapolia  Railway,  the  Atlanti::  and  Great  Western  Company  has 
piocur,'<i  the  depofit  with  the  trustees  of  152,000  shares  ($50  eaoh) 
of  ftock  as  a  further  security,  and  to  mcreaae  the  bomna  in 

Cii-  n  "f  cnnvcrsion  is  exoroiaed. 

Tuc  Ijus,     Cincinnati,   and   Indianapolis   Railway 

Compai  '  <  to  Colnmlms  in  18.')2  up  to  1867  inclusive, 

paid  ca-  '  common  stock,  averaging  more  than  11  pt?r 

eent.  f  k  dividends  aggregating  2!)  per  cont. ;  and  has 

■n'-"  r  rids  of  7  per  cent.,  besides  expending  on  con- 

«T-  -  of  rorenne.     Tho  shareholders  have  thus  re- 

*  '.wf>hnDdr«"l«od  forty-twoporeent.indiTidends. 

r      road  Company  has  agreed  to 
-:ifEc  derived  from  the  Clevo- 
'■'••  Railway,  the  deficiency 
m  shares  of  tho  latter 
the  Interest  on  the  cer- 
i-,  may,  ua  llio  1st  July,  1876,  withdraw 
'<•«  in  exchange  for  their  certificates — an 
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Tne  total  tongtii  ■■{  luew  Han  is  1,182  oilei,  of  which  559  milos  are 
liMhoU,  tiw  nOBiadtr  Mag  btid  en  swh  tdnattgteim  twms  that  tbo 
Iwws  aloas  *n  worth  •  \ug»  part  «f  tho  pnsoDt  capital  to  any  con- 
Metiog  railway.     (See  Map.) 

By  9m  amraal  report,  to  the  Stst  Doeember,  1872,  issnod  to  the 
stnckboldT'.  the  eapitel  n(  the  CloToUod,  Colombns,  Cincinnati,  and 
Indianapola  Railway  appears  tobo^ 
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"  Never  has  any  similar  power  over  business  been  within  control  of 
either  oi  tho  Inmk  lines  at  so  small  a  cost,  nor  where  ovory  dollar  in- 
vested was  in  itself  secure  beyond  poradventure,  without  regard  to  the 
incidental  advantages  arriving  from  such  a  power." 


JlKSSRS  BISCHOFFSHEIM  and  GOLDSCHMIDT  are  authorised  to 
OFFER  for  PUBLIC  SUBSCRIPTION  tho  above-described  certificates. 

Allotments  will  be  preferentially  offered  to  holders  of  tho  securi- 
ties of  the  Erie  and  Atlantic  and  Great  Western  Companies. 

The  price  of  issue  is  £'.H  for  eaoli  certificate  of  gSOO,  or  £100,  pay- 
able as  follows  : — £5  per  cent,  on  application,  £14  per  cent,  on  allot- 
ment, £25  per  cent,  on  1st  August,  £25  per  cent  on  Ist  September,  and 
£25  per  cent,  on  Ist  Octolior — £114. 

Subscribers  and  allottees  will  have  tho  option  of  prepaying  in  full, 
nnder  disoount  at  t^e  rale  of  5  per  cent,  per  annum,  either  on  allotment 
or  on  any  of  the  dates  when  an  instalment  falls  due.  Tho  failure  duty 
to  pay  any  instalment  will  subject  all  provious  payments  to  forfeituro, 
and  cancel  the  allotment. 

Scrip  certiticatos  will  be  issued  against  allotment  letters  and  the 
Bankers'  receipts,  and,  after  payment  of  the  final  insliilment,  will  be  ex- 
changed for  doliuitive  c<>rtificates  as  soon  as  practicaiile. 

Where  no  allotment  is  made,  the  deposit  will  be  returned  without  do- 
dnction  ;  and  in  case  the  allotment  should  not  require  the  whole  deposic 
the  surplus  vrill  be  applied  towards  the  amount  payable  on  allotmont. 

Applications  must  bo  made  in  the  form  herewith,  and  accompanied 
by  a  deposit  of  £5  per  cent. 

The  documents  connected  with  this  issue  may  be  seen  by  intending 
subscribers  at  the  office  of  H.  P.  Sharp,  'J2  Qresham  house.  Old  Broad 
street. 

Forms  of  Application  may  bo  obtained  at  tho  oBlcos  of  Messrs 
Bischoffsheim  and  GoUIsehmidt,  Founder's  court,  Lothbury;  and  at 
the  Imperial  Bank  (Limited),  Lothbury. 

Founder's  court,  Lothbury,  July  !)th,  1873. 

Tho  SUBSCRIPTION  LISTS  will  bo  CLOSER  on  or  bsforo  SATUR- 
DAY, the  12lh,  lor  London;  and  MONDAY,  the  14th  inaU,  for  the 
Country. 

ITobo  r-  ■      '  ■      -     r  ''--T-.l 

ISSUE   of  7,fi00000  dols  LIGHT  PER  CENT. 

WESTERN  EXTENSIo:,     1  ho  ATLANTIC  and 

GKEAT  WE.STEKN'    RAlLKuAU  i .   in  CertiBoatos   to 

Boarrr  nf  ."00  dolUrs  (£1<H))  each,  nred   by  the  deposit 

V                       ■t  m  London    of  7li,0(K)  SI.  i  '                         i   the 

(                       lumbus,  Cincinnati,  and  Imli  "ly. 

ami   ■  I    i.ij.ihX)  Shares  (50  dols  oach)   oi  m"  .Uniui..                   • 
Wostoro  Railroad  Company. 

VOKM.    OF    APPLICATIOir. 

To  Memv  BliefaofTshoim  and  Goldschmidl,  London. 

Onnjaail, — Baring  paid  to  the  Imjierial  Bask,  Limited,  the  sma 

of  £  request  that  you  will  allot  to  on  tho  oondi- 

t'lns  of  the  pronoetos,  datad  the  9th  Jaly,  1873,  oortMcatos 

S.500  (or  iClOO  eaoh)  of  tit*  abovo-montionod  Issue  ;  and 
..  ^'luo  to  aeoept  the  saoia,  or  aajr  eowllor  nombar  thai  may  bo  alloMoil 
to  aad  to  pay  tho  further  Instalmont*  thereon,  and  in  default  of 

doe  paymont  of  any  iDstatmant,  agrso  that  allotmunt  and  all 

pretioiu  pajmaat*  shall  bo  lialilo  to  (orfeitnra. 

Name  in  fan  „ 

Address  

D»to    

Signatara  

Addition  to  ho  fnied  np  l(  tho  apolieaot  dosirss  to  pay  In  full. 

deelrs  to  pay   up  ■nbaorlption  in   full,  discount  at  S  per 

eant  to  ba  aUowad  tbetaoa  (or  the  iotortoning  [mriod. 

Signatnro   
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MANN'S     KAILWAY     SLEEPING     CAREIAGE 

COMPANY,     LIMITED. 


Incorporated  under  "  the  Companies'  Acts,  1862  and  18C7,"   tvith  Limited  Liability. 

Capital,     £200,000. 

In   19,700  Preferred  Shares  of    £10  each,   and  3,000  Deferred  Shares  of    £1   each. 

FIRST   ISSUE,   10,000   PEEFEEEED   SHAEES   AND   3,000  DEPEREED   SHAEES. 

7,000  of   these  £10  per  Cent.  Preferred  Sliares  are  now  offered  to  the  public  at  par. 

The  Preferred  Shares  will  bo  entitled  to  receive  out  of  the  net  profits  of  the  Company  in  each  year,  after  providing  for  expenses  of  Management' 

and  for  the  formation  of  a  Reserve  fund,  a  Preferential  Dividend  for  that  year  of  £10  per  cent.,  and  are,  upon  being 

fully  paid  up,  redeemable  by  Annual  Drawings  at  £15  per  share,  commencing  in  1875. 

The  Deferred  Shares  will  receive  no  Dividend  whatever  in  any  year  until  £10  per  Cent,  for  that  year  shall  have  been  paid  on  the  Preferred 

Shares,  and  the  prescribed  sum  mentioned  below  shall  have  been  appropriated  in  that  year,  commencing  with  the  year  ending  Juno  30, 

1875,  to  the  redemption   of  the  Preferred  Shares.      The  sum  to  be  so  appropriated  in  each  year  (but  subject  to  the 

payment  of  the  Dividend  for  this  year  on  the  Preferred  Shares)  is  £1,000  in  the  first  year,  £2,000 

in  the  second,  £3,000  in  the  third,  and  so  on,  increasing  by  £1,000  in  each  year. 

The  Deferred  Shares  will  receive  all  the  surplur  profits  after  meeting  the  various  payments  provided  for  above. 

Instalments  to  be  paid  as  follows :— £1  per  share  on  Application ;  £4  per  share  on  AUotment ;  £2  10s  per  share  on  the  1st  October,  1873, 

The  balance  as  required  not  earlier  than  the  1st  December,  1873. 


DIEECTOES. 
Vice-President  of 


Richard  Shaw,  Esq.,  M.P.,  114  Qoecn's  gate,  South  Kensington. 
Colonel  Wm.  D'Alton  Mann,  U.S.A.,  Engineer,  U  Old  Broad  street,  E.C. 
Mr  Georges  Nagelmackcrs,  Li6ge,  Belgium. 


J.  S.  Forbes,  Esq.,  6  Westminster  chambers,  Victoria  street,  S.W, 

the  Dutch-Rhentsb  Railway  Company. 
William  Evans,  Esq.,  23  Cornwall  gardens.  South  Kensington,  Vice  Chairman  of  the 
Dublin  and  Urogheda  Railway  Company. 

BANKERS— Messrs  Williams,  Deacon,  and  Co.,  20  Birchin  lane,  Cornhill,  E.G. 

SOLICITOES— Messrs  Upton,  Johnson,  Upton,  and  Budd,  20  Austinfriars,  Old  Broad  street,  E.C. 

BROKERS— Messrs  J.  and  A.  Scrimgeour,  18  Old  Broad  street,  E.C. 

SECRETARY    (pso  TKM.)— Charles  John  Adams,  Esq. 

OmCSS— 40  Qracechurch  street,  X.C. 


PROSP 

This  Company  is  formed  for  the  purpose  of  constructing,  maintaining, 
and  running  sleeping  carriages  on  any  and  all  railway  lines  in  Europe 
with  which  contracts  are  or  shall  be  made. 

In  furtherance  of  this  object  the  agreement  hereinafter  mentioned 
has  been  made  to  purchase  and  acquire— 

l9t.  All  the  pat'^nts  for  sleeping  and  boudoir  carriages  taken  out  an**  held  by 
Colonel  William  D'Alton  Mann  throughout  Europe,  together  with  the  carriages  aaw 
being  constructed  and  nearly  completed  for  him. 

2nd.  The  patent  in  France  for  sleeping  carriages  taken  out  by  Georges  Na?el- 
mackers,  and  all  the  material  and  rolling  stock  constructed  and  being  constructed  for 
Georges  Nagelmackcrs  and  Co.,  of  Ijij>ge. 

3rd.  The  benefit  of  all  the  concessions  and  provisional  contracts  obtained  and  nego- 
tiated for  by  Iwth  Colonel  Mann  aiul  Messrs  Nagelmackcrs  and  Co.,  for  the  purpose  of 
working  railway  sleeping  carriages,  including  the  provisional  contrai'ts  mentioned  in 
a  schedule  to  the  said  agreement. 

There  are  included  in  the  purchase  Colonel  Mann's  patents  for  Great 
Britain  and  Ireland,  France,  Spain,  Belgium,  Italy,  Austria,  and  Russia, 
and  the  benefit  of  applications  for  patents  for  Bavaria,  Saxony,  Norway, 
and  Sweden. 

The  purchase  money  for  all  the  abore  property,  patents,  concessions, 
rolling  stock,  and  contracts  is  to  consist  of  £30,000  in  cash  and  3,000 
preferred  shares  of  £10  each,  and  3,000  deferred  shares  of  £1  each. 

The  concessions  acquired  hy  this  purchase  comprise  provisional  con- 
tracts already  duly  entered  into  with  the  several  railway  lines  consti- 
tuting the  following  ijreat  through  routes  on  the  continent 


From  Ostcnd,  vlit  Brussels,  to  Berlin. 

From  Ostenil  to  Cnlogne. 

From  Paris  to  Vienna,  viik  Strosburg. 


From  Calais  and  Boulogne  to  Paris. 
From  Calais  to  Berlin,  Tiu  Brussels. 
From  Paris  to  (.'ologne. 
From  Paris  to  Brussels. 
And  negotiations  are  pending  with  the  administrations  of  other  leading 
lines  of  railway. 

These  concessions  are  provisional.  At  the  end  of  the  respective  pro- 
visional periods,  ulterior  arrangements  are  to  be  made  in  manner  indi- 
cated by  the  respective  contracts. 

A  largo  number  of  additional  sleeping  carriages  are  immediately 
required  for  the  routes  under  contract,  as  above  mentioned,  and  the 
number  will  be  continually  increased  as  the  use  of  sleeping  carriages 
in  Europe  becomes  habitual,  and  night  travelling  increases  accordingly, 
as  experience  in  America  during  the  last  ten  years  shows  it  does  to  a 
wonderful  extent. 

The  basis  on  which  the  business  is  conducted,  and  on  which  the 
existing  contracts  aro  made,  is  as  follows: — 

This  Company  will  own  and  manage  the  slt-eplng  carriages — placing  a  coiductor  !n 
cha'ge  of  eadi— and  keep  the  Inside  in  order,  the  Railway  Company  keeping  the  out- 
slite  of  the  carriage  and  the  wheels  and  axles  In  repair,  furnishing  oil,  Aiel,  and  lights. 
The  Railway  Companies  haul  the  Carriages,  receiving  the  ordinary  fnr«s  for  each 
paesenger,  while  tke  Sleeping  Carriage  Company  receives  a  supplement  or  addllioual 
trt  e  from  each  passenger  for  use  of  the  beds,  jiufn,  lavatories,  ate. 

The  great  luxury  of  sleeping  carriages,  which  has  been  so  long 
enjoyed  in  America,  is  demanded  by  the  travelling  pablio  in  Europe. 
Experience  in  America  has  proved  that  this  can  beat  be  accomplished 
by  a  special  organisation  or  company,  directing  its  energies  and  atten- 
tion to  thie  particular  class  of  rolling  stock,  thus  securing  the  highest 
type  of  comfort  and  luxury  in  the  carriages,  and  a  uniform  and 
thoronghly  disciplined  service  throughoHt.  This  is  rendered  almost 
ataolntely  essential  when  the  carriages  are  to  be  employed  on  long 
through  routes,  running  over  the  lines  of  several  railway  companies, 
where  necessarily  the  greatest  irregularities  and  inconveniences  would 


ECTUS. 

occur  if  the  through  sleeping  carriage  service  were  undertaken  by  the 
several  different  lines,  or  by  a  joint  combination   of   several    manage-  i 
ments,  with  often  diverse  and  conflicting  interests. 

The  system  of  sleeping  carriages,  patented  by  Colonel  Mann  and  ac- 
quired   by  this   Company,  has   boon   designed   especially  to   meet  the 
material  conditions  of  railways  in  Europe,  and  to  suit  the  tastes  of  the  ' 
European  public.     It  has  met  with  general  favour  from  engineer!,  rail-  ' 
way  managers,  and  the  press. 

The  Directors  would  call  attention  to  the  illustrations  and  extracts  ! 
from  the  loading  article  of  the  scientific  journal,  Emjineeriiui,  of  tho  i 
18th  April,  1373,  enclosed  with  the  prospectus.  ; 

Tho  agreement,  hereinbefore  referred  to,  for  the  purchase  is  dated 
the  3rd  day  of  July,  1873,  and  is  made  between  William  D'Alton  Mann 
of  the  first  part,  Georges  Nagelmackors  of  the  second  part,  the  said 
William  D'Alton  Mann  and  Alfred  Maddick  of  the  third  part,  and 
Charles  John  Adams,  as  Trustee  for  and  on  behalf  of  this  Company,  of 
the  fourth  part. 

Copies  of  the  memorandum  and  articles  of  association,  and  the  above- 
mentioned  agreomont,  the  documents  relating  to  the  various  patents, 
and  the  original  documents  relating  to  the  concessions  from  the  Conti- 
nental Railway  Administrations,  can  bo  inspected  at  the  Offices  of  the 
Solicitors  of  this  Company. 

Applications  for  the  preferred  shares  should  bo  sent  to  the  Company's 
Bankers,  Mos-srs  Williams,  Deacon,  and  Co.,  20  Birchin  lane,  E.C. 

The  deposit  will  be  returned  in  full  if  no  allotment  is  made,  and  if  an 
allotment  is  made,  will  be  applied  on  account  of  the  amount  payable  on 
the  shares  allotted. 

Prospectuses  and  forms  of  application  for  shares  may  be  obtained 
from  the  Bankers,  tlie  Brokers,  and  at  tho  Offices  of  tho  Company. 

MAWS    BAII.WAT  SLEXVIVO  CABBIAQK    COMFAVT, 

Umlted. 


Na 

FORM  OF  APPLICATION.      To  be  retained  by  the  Bankers. 
To  the  Directors  of  Mann's  Railway  Sleeping  Carriage  Company,  Limited. 

GBirTLRmil,— Having  paid  to  your  Bankers  tlio  sum  of  £  being  a  de- 

posit of  £1  per  share,  1  rpquFst  that  you  will  allot  me  Preferred  shares  of 

£10  each  In  your  Compsny,  upon  ttio  terms  of  the  prospectus  and  memorandum  aad 
artirles  of  association;  and  I  hereby  agree  to  arccpt  the  said  shares,  or  any  smaller 
number  which  you  may  allot  me,  and  1  agree  to  make  the  payments  thereon  at  the 
times  speclRed  in  tke  prospectus,  and  to  l)cci)mo  a  member  of  tho  Company  i  and  I 
request  yeu  to  place  my  name  on  the  register  of  members  la  respect  of  the  shares 
whlck  may  be  allottod  to  me.— I  am,  Qontlemen,  your  obedient  servant, 

Kame  in  full .",... !!,!!!!«!!!!!!!!!!.""! 

Address  in  full ,[ \\ 

l>a'e isrs. 

MASH'S   BAII.WAT  SI.SEFIira    OABXIAOS   COMPAITT, 

Limited. 
Notice  li  horehv  given,  that  the  SUUSCIIII"T10.V  LISTS  for  tho  above  will  be 
CLOSED  on  MONDAV  nixt,  tho  llth  inslanl.  for  London,  and  on  TtJE.Sl>AY  nell, 
the  15th  Inst.,  for  Country,  applications.— by  order, 

„  ,       ,  J.  C.  ADAMS,  Secretary  (pro  tern.). 

40  Graccchurch  steel,  London,  E.C. 


RaattrtBXD  it  thi  Gbxieal  Post  Owriaa  as  a  Nbwspaper  asd  fob  Tbansmission  Abboab. 
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THE  BEDCCnON  IN  TOE  BANK  BATE 
OF  DISCOUNT. 
Accosonro  to  thepr^tsot  rales  of  policy  at  the  Bank  of  England 
Um  present  redaction  of  the  rats  is  amply  jiutified.  The  rfserve 
BOW  amounts  to  the  sum  which  the  Directori  of  the  Bank 
consider,  ws  belisrs,  to  bs  sufficient.  There  are  at  present 
BO  large  demands  likely  to  be  made  upon  it ;  but,  on  the  con- 
trary. Urge  supplies  are  nearly  dun,  and  are  likely  to  aog- 
ment  it.  As  f ar  ai  ws  can  judge,,  we  think  ourselres  that  a 
larger  minimum  of  rsserre  is  necsssary  than  the  Bank  eon- 
•idsrs  either  saOScient  or  espsdient.     Aud  as  we  think  so. 


we  should  wish  to  see  the  Bank  of  England  strengthen  itself 
now  while  it  can  ;  we  should  wish  to  retain  the  incoming 
supplies,  within  the  Bank,  whereas  the  present  policy  contri- 
butes to  their  exportation.  The  cheaper  we  make  money  the 
more  likely  money  will  be  to  leave  us.  We  should  like  to  see 
a  larger  reserre  maintained  on  an  average,  and  therefore  we 
wish  the  present  opportunity  of  augmenting  it  to  be  used. 

The  use  of  an  augmented  reserve  would  be  that  the 
entire  advantage  of  a  suGQcient  reserve  would  be  obtained. 
At  present  we  scarcely  consider  that  this  is  so.  As  soon  as 
the  reserve  in  the  Banking  Department  of  the  Bank  of 
England  gets  bolow,  or  even  closely  approaches,  10,000,000?, 
there  is  the  beginning  of  apprehension.  People  do  not 
feel  so  sure  of  the  stability  of  credit  as  they  generally  feel, 
or  as  it  is  the  use  of  a  banking  reserve  to  make  them  feel. 
We  lock  up  this  vast  sum  of  money  for  two  reasons  : 
first,  to  pay  sudden  foreign  demands  ;  next,  to  secure,  as 
far  as  such  a  store  can  secure,  internal  credit.  And 
as  these  are  the  objects  of  the  reserve,  we  ought  to  maintain 
a  reserve  suflQciently  large  really  to  accomplish  them.  To 
keep  only  half  enough  is  to  forego  the  interest  on  an  immense 
sum  of  money,  and  yet  not  to  obtain  the  objects  for  which  we 
forego  it.  And  certainly  a  reserve  at  all  below,  or  even 
nearly  approaching  to,  10,000,000i  does  not  nowadays  ac- 
complish the  second  object  of  a  reaerve — the  maintenance  of 
internal  credit.  There  is  always  a  certain  amount  of  trepida- 
tion when  the  figures  become  so  small.  But  obviously  the 
Bank  reserve  may  at  any  time  fall  considerably  under 
1 0,000,000/  unless  means  are  taken  to  sVrenglhen  it  in  times 
like  the  present.  Now  is  the  time  to  increase  our  funds  whUe 
money  is  to  be  had  ;  in  a  short  time  fresh  money  will  not  be 
obtainable,  and  we  may  have  difficulty  in  maintaining  our 
reserve  at  its  then  existing  amount,  whatever  that  amount  may 
be. 

As  to  the  future  of  the  money  market,  everything,  for  the 
present,  as  we  have  so  often  said  before,  depends  on  the  policy 
of  the  German  Government.  As  long  as  they  cease  to  buy 
gold  in  this  market  money  will  bo  cheap,  but  the  instant  they 
begin  to  buy  gold  again,  that  instant  money  will  tend  to  be- 
come dearer. 

THE  POST  OFFICE  SCANDAL. 
The  report  of  the  committee  on  public  accounts  as  to  the 
Post  Office  scandal  has  redched  us,  but  not  the  evidence  upon 
which  it  is  based.     We  can  only  therefore  analyse  what  the 
committee  say,  and  not  explain  or  comment  on  it. 

The  main  point  is  that  890,000/  has  been  abstracted  or 
intercepted  in  its  way  either  to  the  Exchequer  or  the  Com- 
missioners of  National  Debt ;  it  was  either  Post  Office  rsvonue 
or  laviogi'  bank  money,  and  as  such  should  have  been  trans- 
mitted to  one  or  other  of  these  authorities.  But  in  fact  this 
large  sum  was  waylaid  and  spent  on  telegraph  extensions. 
The  actual  evil  doer  was  no  doubt  Mr  Scudamore,  the  second 
secretary  to  the  Post  Office ;  being  responsible  for  the  tele- 
graphs, and  being  extremely  interested  in  their  working,  he 
spent  money  oo  them  heedlessly,  inconsiderately,  and  without 
caring  much  what  kind  of  money  it  was. 

How  it  came  that  a  "  Second  Secretary  "  should  bare  so 
exclusive  an  authority  is  not  as  yet  very  clear.  It  is  certain, 
and  the  Committee  on  Public  Accounts  say  as  much,  that  Mr 
Moniell,  ths  Postmaster-General,  is  very  much  to  blame. 
The  slightest  attention  to  the  figures  of  bis  own  department, 
a  single  question  asked  of  thoso  he  was  daily  sevng,  must 
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have  revealed  what  was  amiss.  But  Mr  Monsell  asked  nothing, 
believed  everything,  and  signed  all  which  was  set  before  him. 

The  Commissioners  of  the  National  Debt  seem,  as  far  as 
we  can  jadge,  mach  to  blame.  They  ought  to  have  perceived 
that  their  money  was  not  received  as  usual  from  the  Post- 
offlce  Savings'  Banks.  They  have  little  else  to  do  than  to 
manage  the  Savings'  Banks  deposits,  and  it  is  of  vital  im- 
portance that  the  deposits  on  which  the  nation  pays  interest 
should  not  be  left  to  linger  unproductive  in  the  hands  of  the 
Post  Office,  but  should  be  invested  as  sooh  as  possible  in 
int«rest-bearing  se«urities.  It  is  the  main  and  principal 
concern  of  these  Commissioners  to  invest  such  moneys,  and 
therefore  they  are  especially  bound  to  see  closely  after  them. 

The  Treasury  is  also  to  blame  for  not  watching  Mr 
Scudamore  more  closely,  and  not  requiring  definitive  accounts 
more  peremptorily.  But  till  the  evidence  is  before  us  we 
cannot  say  how  much  to  blame  they  are.  There  is  this 
difi'erenoe  between  their  practice  and  that  of  Mr  Monsell,  or 
of  the  National  Debt  Commissioners.  The  Treasury  is  a 
body  having  to  cheek  and  control  a  great  multitude  of 
departments,  and  could  not  therefore  be  reasonably  expected 
to  discover  irregularities  so  speedily  as  a  body  like  the  Na- 
tional Debt  Commissioners,  with,  in  comparison,  little  else  to 
see  after,  or  as  the  head  of  the  misdoing  Department,  like 
the  Postmaster-General,  who  is  the  very  person  paid  to  see 
after  it.  But  though  the  Treasury  may  not  be,  and  pro- 
bably is  not,  so  much  to  blame  as  the  others,  it  is  still 
deserving  of  considerable  censure,  though,  till  we  receive 
the  evidence  which  should  have  accompanied  this  Report, 
we  can  hardly  say  exactly  how  much  or  in  what  particular 
way. 

.^  THE  OPPOSITION  IN  FRANCE. 
It  is  very  curious  to  read,  so  soon  after  M.  Thiers'  successful 
and  powerful  administration,  that  the  Left  think  of  giving 
him  a  banquet  to  celebrate  the  evacuation  of  the  territory  by 
the  Germans,  but  that  it  is  not  likely  that  M.  Thiers  will 
venture  to  accept  the  invitation,  and  that,  if  he  does,  it  is 
very  likely  that  the  Government  will  refuse  its  permission. 
The  simple  truth  seems  to  be  that  M.  Thiers  was  no  sooner 
out  of  ofiice  than  he  became,  instead  of  the  respected  and 
powerful  chief  of  a  great  Opposition,  simply  an  individual — 
not  particularly  powerful,  not  remembered  with  any  special 
gratitude  in  the  country  at  large,  not  particularly  feared  by 
the  new  Government,  not  particularly  consulted  by  his  own 
party.  Nothing  is  stranger  to  the  eyes  of  English- 
men than  the  non-existence  of  Opposition  as  an  organic 
power  in  France.  The  weakess  of  Government  there 
is  due  apparently  to  the  excess  of  strength  which  it 
has  by  virtue  merely  of  its  ofiice,  and  the  very  great 
deficiency  of  strength  which  it  can  boast  by  virtue  of  its  policy. 
Let  us  consider  a  little  more  carefully  this  curious  case 
of  M.  Thiers.  Here  was  a  chief  of  the  State  who  had 
•ccepted  an  almost  unanimous  tender  of  power  in  the  evil 
days  of  1871,  who  had  attacked  and  reduced  the  Commune, 
who  had  reorganised  the  army,  revived  the  credit  of  France, 
and  concluded  a  treaty  with  the  foreigner  by  which  the  soil 
was  to  be  evacuated  long  before  the  time  mentioned  in  the 
treaty  ;  who  had  moreover  retained  for  more  than  two  years 
his  influence  in  the  Assembly,  and  whose  party  seemed  to  be 
rapidly  gaining  in  the  country  with  every  fresh  election ; 
whose  defeat,  too,  was  due  to  no  great  blunder  in  policy,  but 
solely  to  his  wish  to  make  his  Cabinet  approximate  more 
nearly  to  the  views  expressed  by  the  constituencies  in  the 
various  elections  ; — and  yet  when  the  accidental  majority  of 
an  Assembly  admitted  not  to  speak  the  present  wishes  of  the 
people  succeeds  in  defeating  him  and  accepting  his  resigna- 
tion, M.  Thiers  seems  to  vanish  from  public  sight ;  his  political 
influence  melts  like  a  snowflake,  the  new  Government  succeeds 
to  all  his  power,  and  he  himself — who  knows,  as  no  one  other 
Frenchman  knows,  the  temper  of  his  countrymen — evidently 
thinks  ^  complete  retirement  from  the  scene  of  strife, 
the  dignity  of  almost  ostentatious  solitude,  the  best 
preparation  for  a  return  to  power,  if  return  to  power  be  pos- 
sible. And  yet  his  adversaries  have  already  made  almost  every 
mistake  that  they  could  make  in  the  short  period  of  their 
reign.  They  have  attempted  to  corrupt  the  press,  and  have 
been  found  out.  They  have  put  a  public  insult  on  the 
sceptics,  and  have  lost  influence  by  it.  They  have  invalidated 
the  election  of  an  opponent  simply  for  speaking  amiss  of  the 
Assembly-^as   if  opponents  of  the    Assembly's  policy  were 


likely  to  speak  well  of  it,  if  they  speak  honestly  at  all.  They 
have,  in  fact,  not  only  grasped  power,  but  evinced  every  intention 
of  using  it  to  the  utmost,  and  have  shown  themselves  vulnerable 
in  plenty  of  places  to  an  eye  as  skilful  as  M.  Thiers'.  And 
yet  M.  Thiers  has  evidently  felt  that  it  was  his  true  cue  to 
ignore  these  blunders  and  to  keep  in  strict  retirement. 
Instead  of  doingwhat  anEnglish  leaderof  Opposition  would  have 
done — making  an  effective  speech  on  each  of  his  adversaries' 
blunders,   and  contrasting   their  excited  and  feeble  policy  with 

the  comparatively  steady  impartiality  of  his  own  Government 

M.  Thiers  has  deemed  it  the  wisest  course  for  him  to  pursue, 
to  let  the  Government  take  its  own  line  uncriticised  by  him, 
and  to  reserve  himself  till  some  great  occasion,  when  he  can 
come  forward  without  any  imputation  that  he  has  been  eager 
to  avail  himself  of  his  opponents'  most  serious  blunders. 
It  would  seem  that  in  France  office  is  everything  to  a 
minister,  and  even  the  highest  personal  capacity  and  character 
exceedingly  little  in  the  comparsion.  While  M.  Thiers  was 
President  he  was  almost  all  powerful.  When  he  ceased  to 
be  President — and  he  ceased  to  be  President  not  because  he 
bad  made  any  false  step,  but  because  he  had  made  the  majority 
of  the  existing  Assembly  perceive  that  he  looked  beyond  the 
Assembly  tothe  popularmindinFrance,andbecan8e  the  popular 
mind  in  France  did  not  care  sufficiently  to  gain  its  own  avowed 
ends,  to  come  forward  and  support  the  statesman  who  was 
interpreting  its  wish  against  the  statesman  who  openly  advo- 
cated a  policy  of  combat  against  that  wish — hia  power  ceased. 
He  was  no  longer  what  we  should  call  the  head  of  her  Majesty's 
Opposition.  On  the  contrary,  he  became  a  mere  possible 
rival  of  his  successor ;  and  rivals  of  men  in  power  are  not,  as 
they  are  in  England,  expected  to  render  great  public  services 
by  closely  criticising  the  policy  of  Government ;  on  the  con- 
trary, they  are  liable  to  have  all  sorts  of  personal  motives 
attributed  to  them  if  they  interfere  to  accelerate  the  defeat  of 
their  opponents. 

It  is  very  probable  that  the  country  will,  in  spite  of  the 
"  Government  of  Combat,"  show  itself  as  Radical  after 
Marshal  MacMahon's  election  as  it  did  before.  But  in  the 
meantime  France  honours  not  the  man  with  whom  she 
agrees,  but  the  man  who  is  clothed  with  the  insignia  of  office. 
Instead  of  distinguishing  for  itself,  and  loyally  supporting,  the 
Minister  whom  it  can  permanently  trust,  the  country  appears 
to  trust  for  the  moment  the  man  who  calls  himself  Minister  ; 
and  this,  even  though  when  asked  to  vote  for  the  politiaal 
ideas  it  prefers,  it  does  not  hesitate  to  elect  men  who  will 
be  thorns  in  his  flesh.  The  official  is  obeyed  too 
much  in  France ;  the  statesman  is  trusted  too  little. 
A  statesman  who  is  in  office  is  powerful  not  because 
he  is  popular — no  man  appears  to  be  really  popular — but 
because  he  has  the  aegis  of  administrative  authority  thrown 
over  him.  A  statesman  who  is  out  of  office  is  not  powerful 
at  all,  whatever  his  success,  and  however  completely  his 
ideas  may  correspond  with  those  of  the  majority  of  the 
constituencies.  The  French  State  is  still  regarded  by  the  French 
people  somewhat  in  the  same  light  as  that  in  which  they 
regard  the  Church.  It  is  not  the  priest's  power  but  his 
office  which  is  either  held  sacred  or  detested.  The  best  of 
all  priests  is  hardly  held  in  sabstantially  deeper  respect  than 
the  worst,  because  it  is  not  his  character  but  his  office  and 
what  goes  with  it  that  impresses  the  imagination.  It  is  not 
the  individual  priest  but  bis  ex  cathedra  functions  which  are 
regarded.  And  again,  the  anti-sacerdotalists  detest  the  best 
priest  almost  as  much  as  the  worst,  because  it  is  not  his 
individual  character  but  what  he  claims  to  do  by  virtue  of  his 
office,  that  excites  their  horror.  And  so  it  is  too  in  relation 
to  civil  functions.  The  Minister  is  regarded  not  for 
his  personal  achievements  and  the  confidence  placed  in 
his  individual  judgment  but,  ex  cathedra,  because  the 
administrative  functions  inspire  a  respect  of  their  own.  M. 
Casimir  Pcrier  at  the  Ministry  of  the  Interior,  or  M.  Beulo  at 
the  Ministry  of  the  Interior,  is  all  the  same,  because  it  is  not  M. 
Casimir  Perier  or  M.  Beule,  but  the  Minister  of  the  Interior, 
as  such,  who  commands  obedience.  And,  therefore,  a  great 
statesman  stripped  of  office  is  for  the  time  stripped  of  influence. 
He  is  no  longer  looked  to  for  his  moral  authority,  and  expected 
to  exercise  without  office  a  check  of  the  most  formidable  kind 
on  the  new  holder  of  office.  He  has  suddenly  dwindled  into  a 
mere  voice,  a  mere  interpreter  of  the  ideas  which  he  may 
attempt  to  put  forward.  He  is  divested  of  the  influpnce 
which  belonged  not  to  him  but  to  his  former  duties.  The 
imagination  of  the  people  cannot  apparently  bridge  the  chasm 
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■between  11.  Thiers,  the  President,  and  31.  Thiers  the  mere 
•member  of  the  Left  Centre.  He  carries  little  or  nothing  with 
him  to  his  new  position  but  his  power  of  speech.  Tou  might 
almost  sa/  of  a  French  statesman  that  naked  he  entered 
office  and  naked  again  he  left  it — the  prestige  he  acquires  in 
it  attaching  not  to  him  but  to  the  functions  he  discharges. 

It  ia  easy  to  see  how  this  feeling,  while  it  appears  to 
■trengthen  the  office  of  a  Minister  in  France  really  wesiens  the 
GoTeroment.  It  renders  it  yirtually impossible  thatthere  should 
be  any  intermediate  degrees  between  the  Minister  and  the  irre- 
'•ponsible  politician.  In  England  there  are  many  such  interme- 
(fiate  degrees.  The  opinions  of  the  administrative  class,  even  when 
'OQt  of  office, hare  a  weight  of  an  order  altogether  different  from 
'that  of  the  opinions  of  politicians  who  are  not  credited  with 
any  official  prestige.  Mr  Disraeli,  who  speaks  with  the 
aatfaorrty  of  a  man  who  might  any  day  be  charged  with  the 
duty  of  governing,  and  who  therefore  is  not  supposed  to  say 
in  Opposition  what  he  will  not  adhere  to  on  entering  office, 
wields  a  public  influence  of  a  kind  really  intermediate  between 
that  of  a  Minister,  and  that  of  such  a  member  of  Parliament  as 

(Mr  Beatiock.  This  gradual  shading  off  of  the  Minister's  authority 
into  the  mere  private  member's,  through  the  various  stages  of 
r  ex-Mi Disterial   ability  and   competence,    really   lends    a  vast 

I  additional  strength  to  Government.  In  the  first  place, 
what  the  Ministry  and  the  leading  Opposition  bench  agree 
about  doing  is  certain  to   be   done  under  any  Government, 

'  and  this  gives  Miniiiterial  action    confidence    and   strength. 

I  la  the  neit  place,  the  existence  of  a  powerful  and  recog- 
nised Opposition  pats  a  great  restraint  on  foolish  Minis- 
°Tial  actions,  and  makes  the  transition  between  one 
Government  and  another  much  milder  than  it  is  in  France, 
where  a  sort  of  revolution  is  needed  to  throw  off  the  deadweight 
of  an  unpopular  Qovemment.  Now,  as  only  a  far  less  political 
exertion  is  needful  in  England  in  order  to  change  the  Govern- 
ment than  that  which  is  needful  in  France,  so  the  expectation 
of  the  change  is  far  less  alarming,  and  the  change  itself  when 
it  is  made  is  far  less  violent.  Uence  there  is  no  panic,  and 
M  there  is  no  panic,  the  action  of  the  Government  is  steadier 
and  calmer,  and  even  in  moments  of  danger  there  is  none  of 
that  tremulous  vibration  which  in  France  seems  to 
unaettU  ever}'tbing  when  a  Government  falls.  Official 
weakness  is  ofteaer  due  to  excessive  fear  of  consequences  than 
to  want  of  sagacity.  When  the  stake  is  too  great,  the  player 
will  vacillate  ;  and  that  is  just  the  case  in  France.  Changes 
of  Government  ate  too  revolutionary.  Tbey  involve  too  much 
excitement,  and  being  too  big.  the  nerve  of  the  Government 
»o»nn  to  go  at  the  mere  prospect  of  them.  Thus,  the  weakness  of 
(be  Opposition  really  involves  first  the  arbitrariness  and  next  the 
weakness  of  the  Admioistration.  If  M.  Thiers  were  now  far 
more  important  than  he  is,  and  Marshal  MacMahon  and  the  Duo 
d*  Broglie  were  far  less  important  than  they  are,  there 
would  not  be  the  same  hectic  excitement  about  official  pro- 
Medings,  whioh  is  another  way  of  saying  that  there  would  be 
JBore  calmness,  prudence,  and  sense.  The  one  great  condition 
of  force  in  a  parliamentary  Government  is  the  real 
•xiateoce  and  influence  of  "  Iler  Majesty's  Opposition."  If 
France  could  ever  organise  a  real  parliamentary  Oppoiition  as 
powerful  and  semi-official  as  ours,  we  should  no  longer  fear 
panodie  spasms  of  revolutionary  ardour. 

im^»b;;=^^  ji  ]. 

THE  WAU  ON  THE  GOLD  COAST. 
▲moko  all  the  storms  whioh  have  hitherto  disturbed  the 
OM  of  the  Uioistry  the  Colonial  Office  has  i«mained,  till 
^oiU  UUiy,  a  psaoefol  havtn  of  refuge.  Bat  Lord  Kim- 
''kMfley  ia  aot  to  be  mof  fortunate  than  bis  colleagues,  and 
Hat  Btmiom  of  1873  brings  trouble  enough  at  its  close  to 
*|1m  Soontory  of  tbe  Colonies  to  satisfy  the  most  eager  appe- 
tit*  for  labocr  and  lesponsibility.  The  name  of  the  Aahantees 
kM  already  becotna  onpleasantly  familiar  to  us,  and  a  few 
fmn  ago,  after  sofferiag  soma  checks  in  an  attempt  to  punish 
«ha  piaauuipttoa  of  ihk  savsft*  tribe,  it  was  thought  better 
to  patch  ap  a  rattiar  uasatisfaetofy  paaoa  than  to  continue 
military  operatioea  which  entailed  a  haary  oost  in  men  and 
money,  and  from  which  neither  gain  nor  glory  were  to  be 
derived.  BubeeqooBt  events  have  shown  reason  for  doubting 
whether  a  more  lairgitie  policy  might  not  hare  been  alto 
the  more  prudent  one.  Tbe  Asbantaes  were  evidently  en- 
couraged by  the  lenient  treatment  which  they  received  at  the 
close  of  the  war  of  18G4.  Oar  native  subjects,  tbe  Fantees,  a 
rv:e  less  barbaroas  than  tbe  Ashaatees  but  equally  brave, 
have  soffared  seTerely  from   the  raids  of   their   maraading 


neighbours  during  the  last  eight  years.  It  is  asserted  by 
competent  persons  that  the  Fantees,  if  properly  organised, 
drilled,  and  armed,  could  hold  their  own — perhaps  more  than 
hold  tbeir  own — against  their  enemies.  But  while  the 
Ashantees,  a  nation  whose  normal  state  of  life  is  war,  and 
whose  Gorernment  is  essentially  warlike,  have  been  spending 
money  lavishly  on  the  acquisition  of  arms  and  ammunition, 
and  have  obtained,  it  is  supposed,  the  assistance,  as  organising 
officers,  of  some  Europeans  with  a  modicum  of  military 
training,  most  probably  Dutch  or  Portuguese  adventurers,  the 
Fantees  have  had  no  such  assistance,  are  badly  armed  when 
they  are  fortunate  enough  to  have  arms  at  all,  and  have  been 
systematically  neglected,  so  far  as  military  training  is  con- 
cerned, by  the  British  Administration  on  the  Gold  Coast. 
It  is  not  surprising,  therefore,  that  from  year  to  year  the 
Ashantees  have  been  growing  more  enterprising,  and  that  the 
Fantees  have  become  cowed  by  a  succession  of  small  defeats. 
Up  to  the  present  year  the  prestige  of  the  English 
Government  has  secured  its  subjects  from  anj'thing 
approaching  to  a  serious  invasion,  though  not  from 
the  torment  of  petty  marauding  raids.  But  since  the 
conclusion  of  our  treaty  with  the  Dutch  last  year  the 
circumstances  of  the  case  have  changed.  The  native  popu- 
1  ition  of  Elmina — the  principal  Dutch  fort  and  town  of  which 
Governor  Pope  Hennessy  received  possession  last  year  from  the 
Dutch  Governor  Fergusson — was,  for  some  reason  or  other,  very 
bitterly  opposed  to  the  transfer  of  their  allegiancefrom  Holland 
to  England.  We  suspect  that  the  morcellement  of  dominion 
upon  the  Gold  Coast  used  to  afford  excellent  opportunities  for 
a  smuggling  traffic,  and  that  since  all  the  fcrts  upon  the  Coast 
have  been  united  under  the  British  flag,  the  profits  of 
this  contraband  trade  have  been  extinguished.  The  popula- 
tion of  Elmina  would  thus  regard  the  cession  of  their  town 
to  England  as  the  people  of  Gibraltar  would  regard  the  resto- 
ration of  that  place  to  Spain.  Be  this  as  it  may,  the  Elminese 
have  shown  themselves  bitterly  hostile  to  their  new  rulers, 
and  have  shown  every  disposition  to  assist  the  Ashantees  in 
their  last  plundering  raid  upon  the  Fantees.  Whether  the 
Ashantees  originally  intended  their  advance  to  be  more 
formidable  than  their  former  inroads  we  cannot  of 
course  tell,  but  it  seems  that  Colonel  Harley,  the  British 
Administrator  at  Cape  Coast  Castle,  underestimated  the 
importance  of  the  danger  which  had  so  long  been  threatening 
and  which  had  at  last  fallen  upon  this  colony.  The  advance 
of  the  Ashantees  upon  the  Coast  was  at  first  checked  by  the 
gallant  resistance  of  the  Fantees,  aided  by  a  mere  handful  ot 
Uoussas,  or  native  police,  commanded  by  English  officers. 
The  invaders,  however,  swarmed  down  from  the  inland 
country  in  tens  of  thousands.  The  English  officers  and  their 
Houssas  could  not  be  everywhere.  The  Fantees,  with  their 
old  muskets,  were  no  match  for  the  Ashantees  with  tbeir 
rifles,  and  the  former,  after  many  reverses,  were  compelled  to 
seek  shelter  in  the  neighbourhood  of  the  British  foris. 
Elmina,  and  even  Cape  Coast  Castle  itself,  were  threatened 
by  the  Ashantees,  who  had  interrupted  the  communication 
along  the  Coast  line  to  such  an  extent  that,  but  for  our  com- 
mand of  the  sea,  the  officials  at  the  other  stations  would 
frequently  have  been  unable  to  communicate  with  Colonel 
Harley  at  Cape  Coast  Castle.  Such  was  tbe  situation  when 
Colonel  Festing  arrived  at  the  seat  of  Government  with  a 
reinforcement  of  marine  artillery  and  infantry — tbe  first 
instalment  of  their  additional  defences  which  Lord  Ktmborley 
had  promised  when  the  news  of  the  invasion  first  reaobsd 
England. 

Tbe  relief  of  Elmina  was  the  most  urgent  necessity,  and 
Colonel  Festing  marched  seven  miles  tbroagh  a  difficult 
country  from  Cape  Coast  Castle  to  what  was  lately  the  Dutch 
capital.  lie  found  the  fort  at  Elmina  not  only  threatened  by 
the  Ashantees,  who  were  encamped  in  the  busb,  but  by  the 
Elminese,  who  were  openly  supplying  the  invaders  with  arms, 
and  bad  armed  themselves  to  assist  in  the  attack.  Colonel 
Festing,  rscognising  the  dangers  of  the  situation,  invited  tbe 
disaffected  Chiefs  of  Elmina  to  gira  up  their  arms,  and,  if 
willing  to  prove  their  loyalty,  to  come  within  tbe  fortifica- 
tions.  He  announced  his  intention  of  bombarding  tbe  town 
if  these  terms  were  not  accepted,  and  as  the  Elminese  refused 
them  in  tbe  most  peremptory  way  by  going  out  armed  into 
the  bush  and  joining  the  Ashantee  forces,  the  threat  of 
bombardment  was  carried  out,  and  tbe  guns  of  tbe  fort  and 
of  the  ships  which  lay  in  the  harbour  soon  left  nothing 
remaining  of  the  town,  whioh  was  so  lately  handed  over  to 
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U8,  a  prosperous  community,  by  the  Dutch.  After  the 
bombardment  two  brisk  engagements  took  place,  in  which  the 
iuTaders  were  roughly  handled;  but  they  seemed  to  be  far  from 
disheartened,  and,  mustering  in  still  larger  numbers  than  before, 
have  actually  menaced  Cape  Coast  Castle  itself  with  attack. 
They  reckon,  no  doubt,  and  we  are  afraid  not  without  reason, 
upon  the  aid  of  the  pestilential  climate  of  the  Gold  Coast, 
jost  as  the  Emperor  Nicholas  counted  upon  the  help  of 
Qenerbls  January  and  February.  The  terrible  ordeal  of  the 
tropical  sun  and  of  the  malaria  that  lies  in  ambush  all  along 
the  Gold  Coast  may  prove  too  much  for  the  mere  handful  of 
Europeans  whom  we  are  able  to  keep  under  arms  for  the 
defence  of  these  stations.  We  do  not  blame  the  Government 
for  having  gradually  weakened  the  strength  of  the  European 
garrisons  upon  the  Coast.  This  policy  has,  over  and  over,  been 
recommended  by  Eoyal  Commissions  and  Select  Committees, 
has  been  carried  out  by  successive  Governments — Conserva- 
tive and  Liberal — and  has  received  the  amplest  assent  from 
Parliament.  But  if  we  are  to  retain  our  power  on  the  West 
Coast  of  Africa — and  certainly  at  present  there  is  no  inten- 
tion of  abandoning  it — we  must  provide  some  other  means  for 
defence  against  our  turbulent  neighbours  than  a  few  hundred 
men  of  our  West  India  regiments,  distributed  among  all  our 
stations  from  the  Gambia  to  Lagos,  and  a  dozen  or  so  of 
native  policemen  at  each  fort.  We  must  recognise  this  fact, 
that  on  the  Gold  Coast  at  least  we  have  very  formidable  neigh- 
boars  to  deal  with,  and  we  must  not  forget  that, 
rightly  or  wrongly,  we  have  assumed  a  protecto- 
rate over  the  native  tribes,  which  carries  with  it  a 
certain  responsibility  for  their  defence  against  wanton 
aggression.  The  means  of  maintaining  order,  and  ul- 
timately of  introducing  civilisation  upon  the  Gold  Coast,  are 
simple  and  inexpensive,  and  we  have  already  proved  their 
eflBcacy  on  a  small  scale.  It  is  clear  that  we  want  no  European 
troops  whatever  on  the  West  Coast  of  Africa.  The  natives, 
properly  drilled  and  armed,  make  excellent  soldiers,  and  plenty 
of  English  oflBcers  are  to  be  found,  many  of  them  acclimatised 
by  long  service  in  India,  who  would  be  delighted  to  undertake 
the  work  of  organising  a  little  Fantee  army,  against  which  no 
force  that  the  Ashantees  could  put  into  the  field  would  be 
able  to  stand.  Of  course  it  is  too  late  now  to  think  of  punish- 
ing the  Ashantees  by  such  means.  Organisation  takes  time, 
and  the  work  of  repelling  invasion  is  not  to  be  dallied  with. 
We  shall  have  to  spend  much  more  in  reconquering  peace  now 
than,  distributed  overanumber  of  years,  wouldhave  procured  for 
US  the  services  of  an  admirable  force  of  black  Sepoys  ofiBcered 
by  Englishmen.  If  we  are  fortunate  enough  to  get  another 
chance,  we  hope  the  lesson  of  this  campaign  will  not  be  wasted. 


BUSINESS      NOTES. 


The  Bkiohtoit  Eailwat  Eepoet.— The  dividend  and 
report  of  the  Brighton  Railway  Company  have  had  an  un- 
favourable effect  in  the  railway  market  ;  but,  in  reality,  we 
do  not  think  they  are  unsatisfactory  as  regards  the  present 
position  and  future  prospects  of  railways.  The  past  dividend 
has  been  maintained,  and,  considering  how  railway  companies 
have  been  tried  during  the  last  two  years,  along  with  almost 
all  other  industrial  concerns,  by  the  rise  of  wages,  materials, 
and  fuel,  we  do  not  think  that  much  more  should  have  been 
expected.  It  was  certainly  unwise,  at  least^  to  speculate,  as 
seems  to  have  been  done,  on  any  material  augmentation  of 
dividend.  The  Brighton  Company  has  evidently  had  to  pay, 
as  we  suppose  all  other  railways  have  done,  very  heavily  for 
working.  The  total  increase  of  working  expenses  is  41, 000/, 
or  rather  more  than  the  increase  of  tra£5c  ;  and  of  this,  we  are 
informed,  about  25,000/  is  due  to  the  increased  price  of  coals, 
and  13,000/  to  that  of  iron  and  other  materials.  To  judge 
by  the  expenditure  on  locomotive  fuel,  where  the  increase  is 
from  88,786/  to  G0,537/,  or  about  56-4  per  cent.,  without  any 
material  increase  of  the  train  mileaee  run,  the  Brighton 
Company  must  have  paid  about  half  as  much  again  for  the 
same  quantity  ot  coal  in  the  first  half-year  of  1873  as  it  did 
in  the  first  half-year  of  1872.  The  increase  per  ton  of  coal 
consumed  will  probably  be  as  great  on  the  majority  of  the 
lines  throughout  the  country.  But  railway  companies,  it 
must  b«  remembered,  are  probably  now  ut  the  worst  stage  as 
regards  working  expenses.  Any  future  increase  of  traffic  will 
probably  be  as  beneficial  pro  tanto  for  a  considerable  period 
to  come,  as  was  the  increase  of  traflio  in  the  two  or  three  years 
before  1872  ;  and  a  great  reduction  of  expenditure  during  the 


next  year  or  two,  when  coal  and  wages  are  lower  than  now,  will 
probably  be  experienced.  It  is  every  way  satisfactory,  therefore, 
that  past  dividends  have  been  maintained  dnring  the  half- 
year  which  has  just  elapsed,  and  railway  shareholders  will 
have  little  cause  to  complain  should  the  results  on  the 
other  lines  be  on  the  average  as  good  as  they  have 
beeen  on  the  Brighton.  That  this  may  be  so  is  curiously 
foreshadowed  by  the  Brighton  report  itself.  It  is  generally 
assumed  that  the  traffic  increase  on  the  Southern  lines  is 
more  productive  proportionately  of  an  increase  of  net  earnings 
than  a  traffic  increase  on  the  Northern  and  heavy  lines.  The 
reason  is  that  the  increase,  being  usually  a  passenger  increase, 
is  earned  with  little  additional  cost.  But  this  reasoning  does 
not  now  holdgood,  because,  in  fact,  the  Brighton  increase  of  traffic 
during  the  last  half-year  was  largely  an  increase  of  goods. 

£ 
The  goods  receipts  in  1st  half-year,  1873,  were     181,000 
—  —  1872    —      158,000- 


Increase  of  goods 23,000 

This  is  more  than  half  the  total  increase  of  traffic,  so  that,  in 
fact,  the  increase  on  the  Brighton  line  last  half-year  was  of 
the  same  nature  as  the  increase  on  the  Northern  lines,  and, 
for  once,  it  is  safe  to  reason  from  the  one  to  the  other.  We 
should  be  almost  inclined  to  say  that  the  Northern  lines  will 
be  in  a  better  position,  because  their  increases  of  traffic  are  so 
much  larger  proportionately,  owing  to  the  larger  proportion 
which  goods  form  in  their  total  traffic.  The  peculiarity  is 
that  there  has  been  no  increase  of  working  to  gain  the  above 
increase. 

The  goods  train  mileage  in  1st  half-year,  1873,  was    440,451 

—  —  1872 440,524 


Increase 


8,930=2^ 


—the  increase  of  traffic  being  about  14^  per  cent.  Should 
the  goods  increase  on  the  heavy  lines  prove  of  a  similar  kind, 
as  we  believe  will  be  the  case — that  is,  an  increase  of  receipts 
without  any  material  increase  of  train  mileage — then,  as  these 
Northern  lines  have  so  much  larger  a  goods  increase,  and  as  they 
have  been  subjected  to  precisely  the  same  causes  of  increased 
expenditure  as  the  Brighton  line  and  to  these  only,  there  is  fair 
reason  to  expect  that  the  results  for  the  half-year  may  be  at 
least  as  favourable  in  their  case  on  the  average  as  they  have 
been  on  the  Brighton  line,  if  not  more  favourable.  The 
desponding  conclusions  now  indulged  in  as  to  the  past  rail- 
way half-year  appear  to  be  a  little  premature. 

The  State  op  Trade. — Mr  Chaytor,  the  Chairnraa  of 
the  National  Discount  Company,  made  the  following  im- 
portant statement  with  reference  to  the  state  of  trade 
throughout  the  country,  at  the  Shareholders'  Meeting  on 
Wednesday.  "It  would  be  seen,"  he  said,  "  that  they  had  been 
"  obliged  to  place  a  larger  amount  than  usual  aside  for  bad 
"  debts,  the  estimate  of  bad  debts  for  the  past  half-year  hav- 
"  ing  been,  for  the  first  time  in  the  history  of  the  company, 
"  erroneous.  The  reason  the  estimate  had  now  failed  was 
"  that  some  of  the  estates  in  liquidation,  which  had  issued 
"  dividend  notes,  had  been  unable  to  meet  them.  The  bad 
"  debts  of  the  past  half-year  had  been  very  trifling,  not  ex- 
"  ceeding  the  usual  proportion  of  l\A  on  the  100/  on  the  bills 
"  discounted.  It  was  unwise  to  make  predictions,  but  every 
"  one  knew  that  the  present  state  of  commercial  business  was 
"  not  profitable.  After  several  years  of  successful  operations 
"  and  accumulative  profits,  the  state  of  trade  had  become 
"  adverse.  He  did  not  mean  to  say  that  a  panic  was  in 
"  prospect,  but  English  capital  had  been  competing  with 
"  English  capital  abroad  for  the  purchase  of  produce  to  send 
"  home,  and  English  capital  had  been  competing  with  English 
"  capital  at  home  for  English  manufactures  to  tend  out,  until 
'■  the  markets  of  the  world  were  overstocked,  and  this  circuu- 
"  stance,  complicated  somewhat  by  the  labour  question 
"  perhaps,  was  sure  to  produce  stagnation  for  a  time.  But 
"  as  regarded  panic,  there  were  no  symptoms  of  it  in  the 
"  horizon.  There  might  be  individual  losses,  but  there  was 
"  no  such  widespread  difficulty  as  in  1866,  when  there  were 
"  miny  failures  of  large  joint-stock  companies.  There  might 
"  be  over-trading,  but  there  was  no  immediate  danger  ahead, 
"  only  abundant  reason  for  the  exercise  of  prudence  and 
"  forethought." 

TuE  Statement  of  Bank  Dividekds. — We  observe 
with  some  satisfaction  the  statement  made  by  the  cbairman 
of  the  London  and  Westminster  Bank,  at  the  shareholders' 
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meeting  jast  held,  that  the  old  practice  of  makitg  the  half- 
yearly  dividend  annoancements  ia  the  form  of  a  dividend  and 
boons  i*  to  be  abandoned.  In  future  the  declaration  is  to  be 
of  80  much  dividend  only.  The  old  practice,  as  our  readers 
know,  is  one  which  we  have  frequently  censured  for  the  con- 
fosion  it  tended  to  produce.  Given  a  dividend  of  so  mucti  per 
cent,  per  annum  and  a  bonus  of  so  much  per  share,  it  was 
qnitfl  impossible,  except  by  a  roundabout  process,  to  find  out 
how  much  was  really  paid.  Of  course  the  sum  was  always 
done  somehow,  and  tbe  public  and  the  shareholders  got  to  be 
informed  correctly,  but  mistakes  were  nevertheless  very  apt  to 
b«  made,  and  the  inconveoience  was  frequently  most  annoying 
to  people  who  had  not  tbe  data  to  make  all  the  necessary  com- 
pntationa  at  hand.  The  London  and  Westminster  directors 
hmve  acted  wisely  in  dropping  tbe  old  formula,  and  we  trust 
their  practice  will  be  followed  by  the  other  leading  joint 
stock  banks.  

The  Effbct  on  Fobeiok  Coc>t'bies  of  Deae  Moxet 
15  EsgljlSD. — The  news  of  this  week  contains  a  curious  con- 
firmation, from  two  very  distant  quarters,  of  the  scarcity  of 
money  throughout  the  world,  to  which  we  have  frequently  re- 
ferred as  explanatory  of  the  slowness  with  which  the  rise  of 
the  Back  rate  in  May  and  June  was  found  to  work.  In 
former  times  such  a  rise  would  have  brought  money  in  floods 
from  all  parts  of  tbe  continent,  as  well  as  from  more  distant 
places  ;  and  in  fact  bullion  came  in  with  wonderful  rapidity 
when  the  bank  rate  was  raised  in  not  dissimilar  circumstances 
in  the  autumn  of  1871  and  the  spring  of  last  year.  Now  the 
operation  has  been  much  slower,  hardly  anything  coming  from 
the  continent,  comparatively  little  coming  from  tbe  United 
St«tet,  and  that  not  as  an  exchange  operation,  but  on  account 
of  some  peculiar  transaction,  and  the  principal  supply  having 
been  from  South  America  and  from  Australia.  The  news  we 
refer  to  relates  to  these  two  regions,  and  seems  to  show  that 
the  stocks  of  bullion  held  there  have  been  at  last  well  nigh 
•xhansted.  From  Australia  the  intelligence  is  that  the  banks 
of  Victoria,  where  money  a  few  months  ago  was  a  drug,  have 
just  raised  the  rate  of  discount  to  six  per  cent.,  the  reason 
Msigned  being  that  the  scarcity  has  been  produced  by  the 
withdrawals  of  money  for  investment  in  London.  Australia 
Duty,  therefore,  be  expected  to  bid  against  us  in  future  for  the 
turplos  stock  of  bullion,  and  all  that  we  can  depend  on  receiv- 
ing will  be  the  current  production,  which  is  about  600,000/ 
monthly.  From  South  America  the  intelligence  is  even  more 
Mrious.  When  the  last  mail  left  there  had  just  been  an  ap- 
proach to  a  monetary  panic  at  Buenos  Ayres,  directly  caused, 
it  is  stated,  by  the  continuous  shipment  of  bullion  to  England. 
As  we  showed  a  fortnight  ago,  by  a  comparison  of  tbe  re- 
turns of  tbe  National  Provincial  Bank  of  Buenos  Ayres,  there 
ha*  in  fact  been  a  great  redaction  of  the  cash  in  that  esta- 
blishment since  last  year.  A  principal  effect,  therefore,  of  the 
higher  level  of  value  for  money  in  England  now  established 
aa  compared  with  tbe  last  few  yean,  is  a  general  advance  of 
the  Itvel  of  value  elsewhere.  The  conclusion  is  plain  that 
if  the  drain  from  us  continues,  as  seems  likely  enomgh  to  be 
the  case,  the  response  to  an  advance  here  will  be  a  universal 
advance  in  every  gold-using  country  ;  we  most  bid  higher  and 
higher  in  fact  at  every  renewal  of  the  German  demand,  so 
kmg  aa  t£at  demand  exceeds,  as  it  now  does,  the  surplus  of 
tho  annual  production  over  tbe  previous  regular  annual  con- 
snmptioa. 

The  Oebhiit  Ootebxmext's  Loxdov  6A.LAircE. — The 
account  of  tbe  London  Joint  Stock  Bank,  just  published, 
contains  incidental  evidence  that  the  German  Government 
has  recently  been  investing  large  sunu,  so  that  its  London 
<aah  balaaea  is  oonsidsrably  diminished.  At  any  rate,  the 
^•podts  of  the  London  Joint  Stock  Bask  are  largely  diminished 
aa  oompartd  with  last  yesi,  being  17,404,000/ at  30th  June 
last,  as  compved  with  20.9:j.'>,000/  at  30th  June,  1872,  or  a 
reduction  of  SJi^l.OOOl.  There  is  no  simiUr  change  in  the 
deposiU  of  the  other  joint  stock  banks,  those  of  the  London 
and  Westminster  having,  in  fact,  Urgely  increased  ;  and  the 
chairman  of  the  London  Joint  Stock  Bank  points  almost 
explicitly  to  the  assomed  cause  of  the  difference.  At  tbe 
shareholders'  meeting,  on  Thurtday,  he  said  : — "  They  would 
"  obeerra  that  the  totals  of  the  figures  varied  considerably 


••  from  time  to  time  ;  but,  though  the  liabilities  and  asset* 
"  were  more  or  less  each  half  year,  they  must  not  conclude 
"  that  the  business  had  lessened  or  suffered  any  disparage- 
"  ment,  for  these  differences  were  due  to  two  causes — the 
"  variations  in  their  large  agency  businesses,  and  also  on  the 
•'  bills  payable.  If  they  took  these  two  together  they  might 
"  rest  assured  that  they  had  satisfactorily  accounted  for  the 
"  differences  which  appeared."  It  is  so  far  satisfactory,  as 
tending  to  the  ease  of  the  market,  that  the  German  balance 
has  diminished  ;  but,  of  course,  past  experience  has  shown 
how  easily  that  balance  is  replenished  as  the  indemnity  bills 
mature. 

A  Tkustees'  Intestmknt  Guide. — Under  the  title  of 
"  The  Trustees'  Guide,"  Mr  Cracroft  has  just  issued  as  one  of 
his  series  of  "  Investment  Tracts  "*  what  promises  to  be  a 
publication  of  great  practical  utility.  One  part  consists  of 
directions  to  trustees  in  the*  matter  of  investment,  r.nd  these 
are  very  brief  and  clear,  and  embrace  apparently  every 
important  point  trustees  should  attend  to,  stress  being  very 
properly  laid  on  such  matters  as  the  strict  limitation  of 
their  powers  and  the  necessity  of  acting  on  legal  advice  in 
all  important  variations  of  investment.  Mr  Cracroft  states 
in  his  preface  that  the  whole  of  this  part  of  the  work  has 
been  "  advised  upon "  by  good  lawyers,  and  it  contains 
intrinsic  evidence  of  extreme  care  having  been  used.  The 
larger  part  of  the  work  consists  of  a  "  Table  of  Securities," 
which  possesses  a  value  of  a  different  kind.  The  securities, 
with  a  few  exceptions,  are  those  which  are  to  be  found  in  the 
official  list  of  tbe  Stock  Excharge,  and  the  information  con- 
cerning them,  including  the  variations  in  price  for  several  years 
— in  some  cases  six  years — is  tabulated  in  a  convenient  form  for 
reference.  The  list  necessarily  contains  a  large  quantity  of 
securities  in  which  the  majority  of  trustees  are  restricted  from 
investing,  but  the  powers  of  trust  deeds  vary  greatly,  ami  the 
object  has  been  to  enable  the  trustee  to  see  at  a  glance  what 
the  history  of  each  group  of  investments  he  may  be  permitted 
to  select  from  has  been,  and  he  may  thus  obtain  quickly  a 
general  knowledge  of  the  class  of  investment  before  he  makes 
any  particular  selection  under  the  guidance  of  his  solicitor. 
A  dictionary  of  this  nature  will  be  extremely  useful  to  solici- 
tors themselves,  who  have  to  be  the  advisers  of  trustees,  and 
to  whom  therefore  some  learning  in  the  matter  of  investments 
is  practically  serviceable.  The  compilation  of  this  part  of 
tbe  work  has  also  been  made  with  great  care  and  accuracy. 
We  observe  an  occasional  slip  or  imperfection  of  statement, 
such  as  the  note  regarding  "  Consols  and  New  and  Beduced  3 
per  cents,"  that  "  one  quarter  of  year's  surplus  revenue  is  ap- 
plied to  purchase  in  the  market" — the  real  fact  being  that  one 
quarter  of  a  year's  surplus  revenue,  computed  at  the  end  of  each 
(quarter,  or  four  times  a  year,  is  applied  to  reduce  debt,  but 
that  the  whole  of  this  amount  is  not  necessarily  applied 
towards  the  purchase  of  Consols  and  New  and  Reduced,  the 
Chancellor  of  the  Exchequer  sometimes  employing  the  fund 
to  redeem  other  obligations  of  the  Government.  But  this  is 
a  small  slip,  the  bulk  of  the  fund  being  applied  as  described, 
and  docs  not  detract  from  the  real  value  of  a  work  which  con- 
tains an  infinity  of  detail. 


THE   PUBLIC   EEVENUE   AND  EXPENDITURE. 
The   following   are  the  Receipts  on   account   of  Kevenae 
during  the  twelve  days  ending  July  12  : — 

Receipts  of 

TwoIto 

Days  Knding 

July  12. 

X 

Onatmu Ml.OOO 

Bzciaa ■JT.K0O9 

Humpt   44o,tKtO 

Land  Tax  and  Uooas  Duty l'<i,(N« 

loeoma  tax m. ■ 168,000 

Pott  Offioe i'|)- 

Talagrapba nil. 

Crown  lands "H- 

MiscsUsnsoas U!i,L'0O 

Total I,6a7,20(» 

The  total  receipts  of  the  previous  eight  days  were  1,216,9.'37/. 

'  Cnx-raft't  Inveatmant  Tract*.  The  Tmiteoa'  Oaido:  A  BynopiiU 
of  tlin  nirlinary  power*  of  TmatAon  in  regard  to  InToatmontn,  with 
prsctieal  diroctloaa,  sad  a  Tablo  of  Seenritlea.  London:  Edward 
Ktanford. 
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The  Exchequer  issues  of  the  twelve   days  on    account  of 
expenditure  were  6,G51,325^,  7iz.  : — 

£ 

Interest  of  debt 5,030,548 

Other  charges  on  Consolidated  lund  150,1C0 

Supply  services  (including  Telegraph  services)     870,617 

6,651,325 
During  the  twelve  days   the  cash  balances  have  decreased 

as  follows : — 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  &  £ 

BiUances  OE  Jnno   30 5,851,744  ...1,196.188  ...     7.047,832 

_  July    12  1,057,631  ...  1,010,791  ...     2,068,422 

Decrease    4,794,113     ...     185,397     ...     4,979,510 


foreign  CorrtsponUntcf, 

FKANCE. 

("FROM    OUR    OWN  C0BRK8P0NDENT. ) 

Paris,  July  17. 

The    returns  of  the    Bank  of   Fi-ance  for   this  week,  lust 

week,  and  for  the  corresponding  week  of  last  year,  are  as 

follow  :— 

Debtor. 
Jnly  17, 1S73. 


I 


0 


Capital  of  the  bank 183,600,000 

Profits  in  addition  to  capital 

(Art.  8,  Law  of  June  ».  '67i  7,Coi,210  08 

Reserve  of  tlie  banlt  and  its 

branches 22,106,7»0  14 

Reserve  of  landed  property..  4,000,000    0 

Special  reserve  24,364,209  97 

Notes  in  circalation 2,929,146,295    0 

Banknotes  to  order,  receipts 

payable  at  sight 7,794,5«5  21 

Treasury    account   current, 

creditor  102,014.606  14 

Current  accounts,  Paris 1S4.936.798  01 

Do  branch  banks 23,976,261    0 

Dividends  payable  S,397,409    l) 

Intrrests  on  securities  trans- 
ferred or  deposited  6,599,070  37 

Discounts  and  stindry  inte- 
rests   5,687,901  91 

Rediscouiited   the    last   six 

months    4.778,387  68 

Bills  not  disposable 1,469,192  96 

Reserve  for  eventual  losses 

on  prolonged  bills   8,136,299  66 

Suadries 1,272,374  56 


July  10, 1873. 
f  c 

...     182,500,000    0 

7,654,240  03 

...      22,106,750  14 

4,000,000    0 

...      24,364,209  97 

...2,916,796,756    0 

8,586,220  37 

...  111,769,197  1!) 

...  206,225,659  23 

...  23,922,990    0 

...  12,655,659     0 

7,342,246  79 


4,778.387  68 
1,439,360  96 


8,136,299  65 
2,219,494  91 


Total    3,623,852,319  53     ...3.548,306,00107 


Cash  In  hand  and  in  branch 

banks  

Couimi  rcial  bills  over-<lue... 
Commercial  bills  discounted. 

not  yet  due 

Bonds  of  tlie  City  of  Paris... 

Treasnrj  Iwnds 1 

Tri'aiury    1  onds   (Tieaty    of 

.luiie  2, 1873)  

ComDiercUi     bills,     braacn 

banks  

advances    on     deposits    of 

bullion     

Do  in  branch  banks. 

Do    in    French    public 

securities 

Do  by  branch  bank" 

Do  on   railway    shares 

and  debentures 

Do  by  branch  banks 

Do   on    Credit    l-'oncier 

bonds  

Do  branches  

Do  to    the  State  (Con- 
vent ion,  June  10, 1857) 
Qovernment  stock  reserve... 

Do  disposable 

Rentes   Immoblltstos  (Law 

of  June  9,  1857)    

RottI  and  furniture  ot  tha 
bank,  and  landed  pro- 
perty branches 

Bzpenses  of  mana;;fem0nt ... 
Advances   to   the    City   of 

Paris  

SuuAriea 


734,584,910  42 
300,978  23 

626,810,980  65 

10,111,111  10 

,228,062,500    0 

100,000,000    0 

471,996,594    0 

T,880,000  0 
3,377,900    U 

28,076,100  0 
16,932,350    0 

49.922,000  0 
16,851,960    0 

31.779.400    0 
697,000    0 

60,000,000  0 
12,980,760  14 
67,043,600  11 

100,000,000    0 


733,531,429  55 
164,618  43 

559,495,812  08 

10,111,111  10 

1,228,062,600    0 

100,000,000    0 

471,115,955    0 

9,i42,4lM  0 
2,912,900    0 

28,437,700  0 
10,273,450    0 

60.084.700  0 
16,974,050    0 

31.765,001)    0 
690,400    0 

80,000,000  0 
12,980,7.50  14 
67,043,601)  11 

106,000,000    0 


7,661,040    0    ... 
692,623  19    ... 


60,141,761  64 


7,647.809    0 
(56,366  34 


41,027,081  31 


July  18, 1872. 
f  c 

,.     182,500,000    0 

7,647,053  25 

.       22,106,750  14 

4,000,000    0 

.       24,384,2Ij9  97 

.  2,415,726,545    0 

9,505,123  07 

.     105,684,185  93 

.    319,630,630  49 

.      32,712,362  0 

8,311,825  0 

8,663,669  03 

4,467,943  63 

3,063,393  80 
2,137,223  85 

.      14,000,000    0 
1,938,178  68 

.3,164,657,982  84 


.    744,920,830  10 
297,629  05 

.    322,879,971  67 

!  ],S20,2I)'7500    0 

.    300,255,495    0 

.      60,793,900    0 
4,3(10,901)    0 

,.       17,482,900    0 
7,118.330    0 

.  18,933,400  0 
.       16,114,100    0 

1,10:,900    0 
604,000    0 

.  80,000,000  0 
..  12,990,750  14 
..      66,460,568  81 

..     100,000,000    0 


7,747,761     0 
198,856  76 


6«,800,00e    0 
43,334,3*)  41 


Total  »,523,S62.340  58     ...  3,548,300,601  07    ...  3.184,667,982  84 

The  above  return,  compared  with  that  of  the  prccpdmg  week, 
exhibits  the  following  chani^es  : — 

l.NOREASE.  francs. 

Circulation 12,:i4!),540 

Cash 1,053,481 

Deorbasc  fmncs. 

Troasury  aeooimt    9,754,591 

Private  depoailB  21,186,502 

Trade  disconnta 32,805,193 

The  withdrawals  from  the  Treasury  and  Private  deposits 
have  been  balanced  by  the  decrease  in  the  discounts,  and  the 
incrcaac  in  the  ciiouliition  bus  been  almost  entirely  due  to 
an  augmentatJoH  in  the  "  sundi-ies  "  on  the  creditor  side.  A 
sum  of  fonr  wiUiona  has  boon  paid  in  dividends  to  share- 
holders ;  also  two  miUiuns  of  interests  on  securities  deposited. 


The  profits   have  increased   by   l,857,0O0f  during  the  week. 
The  other  items  show  only  trifling  changes. 

The  French  Government  appears  to  be  resolved  to  fix, 
before  the  prorogation  of  the  Assembly,  which  will  take  place 
about  the  26th,  the  re'(/iiiie  under  which  the  commercial  rela- 
tions with  England  are  to  be  carried  on  imtil  the  period  when 
France  shall  be  able  to  establish  her  commercial  legislation 
on  a  permanent  footing.  The  trade  of  the  two  countries  is 
at  this  moment  regulated  by  the  provisions  of  the  Bill  voted 
on  the  14th  of  March  last  to  continue  the  conventional  tariffs 
of  the  treaty  of  1860,  which  would  expire  the  next  day,  until 
the  tariffs  of  the  new  treaty  had  been  voted.  As  the  Govern- 
ment, which  succeedcxl  to  power  on  the  24th  May,  has 
decided  on  not  proceeding  with  the  new  treaty  and  tariffs, 
it  became  necessary  to  fix  in  a  more  stable  manner 
the  system  which  is  to  be  applied  down  to  the  end 
of  1876,  when  France  will  recover  her  entire  liberty  of 
action  by  the  expiration  of  the  last  of  the  commercial 
treaties.  That  object  might  have  been  attained  in  a  certain 
measure  by  the  continuance  of  the  present  provisional  state, 
but  that  method  presented  the  inconvenience  of  leaving  the 
trade  between  EnglandandFranceentirelydependeuton  an  act 
of  toleration  which  could  at  any  moment  be  withdrawn;  it  be- 
sides allowed  to  subsist  the  obnoxious  navigation  laws  of  1872 
which  were  the  chief  grievance  of  the  English  Government.  A 
new  treaty  for  the  interim  had  thus  become  necessary.  The 
French  Government  in  proposing  it  to  the  English  Cabinet 
had  to  choose  between  two  systems  ;  one  to  contract  a  shoi't 
treaty  simply  according  to  England  the  rights  of  the  most 
favoui'ed  nation,  and  which  would  have  included  all  that 
England  could  desire ;  the  other  was  to  revive  the  tariffs  of 
1860  as  they  existed  down  to  the  month  of  March  last,  and  to 
abrogate  the  navigation  act.  The  Fi-onch  government  have 
chosen  the  latter  course;  the  other  would  have  been  more 
simple,  but  they  feared  that  by  acjcording  the  most  favoured 
nation  rights  they  might  be  perhaps  unconsciously  conceding 
more  than  they  intended  ;  while  by  keeping  within  the  limits 
of  the  former  treaty  all  danger  of  a  surprise  would  be  averted. 
It  is  therefore  in  that  sense  that  overtures  have  been  made  to 
the  English  Cabinet,  and  if  these  are  accepted  the  treaty  will 
be  signed,  and  a  biU  be  presented  and  voted  as  a  matter  of  urgency 
before  the  prorogation  at  the  end  of  next  week.  The  Minister 
of  Commerce  laid  befoi-e  tlie  Assembly  on  Friday  last  the  Bill 
for  repealing  the  law  of  July  26th,  1872,  imposing  duties  on 
raw  materials  ;  it  has  since  been  adopted  by  the  Committee  to 
which  it  was  referred. 

The  present  Cabinet  is  also  disposed  to  take  into  considera- 
tion the  complaints  for  a  long  time  past  made  by  importers 
of  English  merchandise  of  the  manner  in  which  the  exjitrtm  or 
evaluation  of  the  basis  for  the  (id  ralorem  duties  is  made  by 
the  French  Customs.  I  mentioned  recently  that  this  question 
would  be  one  of  the  first  taken  in  hand  by  the  British 
Chamber  of  Commerce  established  here.  A  statement  of  the 
subjects  of  complaint  has  been  submitted  by  that  body  to 
Lord  Granville,  who  bas  promised  his  support  to  the  appli- 
cants, and  these  grievances  have  been  the  subject  of  commu- 
nications with  the  French  Government.  The  complaints  of 
importers  have  been  set  fox-th  very  clearly  in  a  letter  by  Mr 
K.  B.  Murray,  a  member  of  a  Manchester  firm  having  a  house 
in  Paris.  He  shows  that  enormous  abuse  exists  in  the 
absence  of  any  limit  of  time  within  which  the  Customs  may 
make  their  declaration  whether  they  intend  to  exercise  the 
right  of  pre-emption.  The  Customs  are  not  bound  t<i  declare 
themselves,  without  inquiry  of  the  third  parties,  whether  fchey 
intend  to  exercise  that  right;  thtis  nothing  prevents  them 
from  taking  patterns  or  samples  and  obtaining  offers  from 
the  trade  that  will  permit  them  to  pre-empt  if  a  profit  is  to  be 
obtained  by  so  doing,  or  to  accept  the  declaration  of  the  im- 
porter if  no  pui-chascr  is  to  be  found.  At  the  commencement 
of  a  season  it  frequently  happens  that,  in  consequence  of  the 
great  demand  for  some  new  article  that  has  become  fashion- 
able, firms  are  willing  to  purchase  at  a  higher  price  than  that 
paid  at  the  period  when  the  trade  orders  were  given.  The 
entei^prising  importer  who  h.as  incurred  the  risk  of  purchasing 
an  article  which  might  not  have  succeeded  is  thus  exposed  to 
tine  for  not  declaring  his  goods  »t  a  higher  value  than  that 
charged  by  the  manufacturer  befoi-o  the  demand  for  it  hsdf 
arisen.  f 

The  expectation  of  better  prices  in  the  stock  amdi  aharef 
market  after  the  payment  of  the  July  c<iupi»n&  has,  so  taT,i 
not  been  realised.  Tbe  round  price  of  y2f  for  the  loan  reached 
on  Tbnrsday  last  was  not  long  maintained,  for  thj  Bourse  has 
since  been  constantly  heavy,  and  although  ■aa  marked  reaction 
has  taken  place  a  few  centimes  have  been  ket  each  day.  The 
violent  scenes  in  the  Assembly  are  not  of  a  natmie  to  en- 
courage speculation.  The  prorogation  at  4h«  end  of  the  we^ 
will,  however,  remove  that  cause  of  wi^aknws.  No  accounts 
are  now  published  of  the  amount  of  the  monthly  instalments 
paid  in  on  account  of  the  loan,  from  whic-h  it  may  be  inferred 
that  niont'y  is  not  <;oming  forward  so  abundantly  as  before. 
There  was,  however,  no  scarcity  for  the  fortnightly  settlement, 
but  aa  it  only  (K>mprise8  miscellaneous  shares  Httd  certaiit 
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foreign  securities,  the  ease  with  which  it  was  got  through 
cannot  be  accepted  as  an  assurance  that  money  wUl  be  as  free 
at  the  end  of  the  month.  Italian  and  Turkish  Fives  have  both 
been  offered  since  the  payment  of  the  coupon.  The  slight! 
recovery  in  Spanish  has  also  not  continued.  Bank  of  France 
and  Banque  de  Paris,  and  Railway  and  Finance  Companies' 
shares  have  all  declined  since  the  dividend  which  buoyed  them 
up  has  been  paid.  Subjoined  are  to-day's  prices  for  the 
account:— 

Julv  10.  July  17. 

f     c  ft 

ThreOT    ......v 66  60     56  32j 

FiTM,  50f  paid .-      92     0     91  55 

Do  aU  {Mid  np   91  15     90  82^ 

Fonr-and-HaU  81   75     81   00 

Morgan  Lou 515     0     51G  50 


lUlUn 81  66 

Italian  TobMCO 482  80 


53 

50 

830 

0 

99 

0 

105 

J 

45" 

0 

4270 

0 

550 

0 

61  05 

481  25 
52  50 

331     0 
99     0 

19J 

105} 

70     0 

48  23 

4250     0 

548  75 

"tio 


0 


532  60 

822  50 

0     511  25 

0     .„ 857  50 

0     582  50 

0     430     0 

0     453  75 


Ottoman  Firea  , 

Ottonua,  1869  

RnB«ia,1870  _ 

Spanish  Exterior  

United  SUt«a  6-iO   

P«r«Tian    

Hondorai   «...._.... 

Buak  oi  Franee  (cash).... 

Oomptoir  d'Eaeompte 550 

Credit  Foncirr  

Credit  Mobilicr „„. '402  50     39125 

Socieie  Generale  562  50     655     0 

Bacqae  de  Paris  et  dea  P  Bas  1112  50     1083  75 

Parisian  Gaa  693  75     691  25 

Northern  RaUway 1003  73     992  50 

Weetem 

Orleans ~ 

Eastern  515 

Paria-Mediterraaeao 860 

Soathem  585 

Soath  Aostriaa  Lombard 440 

Soei  Canal 460 

The  Suez  Canal  Company  have  held  their  annual  meeting 
of  shareholders  this  week.  The  report  read  showed  that  the 
receipts  in  1872  amounted  to  18,325,024f,  and  the  outlay  to 
16.i53,745f,  leaving  a  net  profit  of  2,071,279f  for  the  year. 
Tbe»e  results  far  exceed  the  previsions  of  the  Board  as  an- 
UAune.-'l  two  years  back  when  authorisation  to  raise  a  loan  of 
Jii  ijj:ii!'>ns  was  deaaaded ;  at  that  moment  the  Company 
,1  .    .:^..f^    receipts  to  the  amount  of   12   millions   in 

'  - .  -  t  millions  in  1873.  and  did  not  cx-ect  the  re- 

I  i»;-^  ;         .. ;   the  working  expenses  and  charges  before  the 
\  jear  lM74.     The  balance  in  the  hands  of  the  Company  at  the 
endof  lr<71  was  4,984,417f.  comp<jaed  of  th.-  n.  t   mofits  of 
:  2j0f31JO9t,  above  mentioned,  and  a  sum  of  2  ii-main- 

'  HIS  disposable  from  the  capital  acooi^t  to  ni'  'udities; 

;  S^.OOOf  of  the  loan  of  20  miUioBS  the  Company  had  been 
I  antkorised  to  rai«e  had  also  not  been  issued.     The  cost  of 
I  naintaining  the  bed  of   the    canal   at  its  proper  depth  of 
'8.90   metres   (27^   feet)   was   below  the   estimate,   the  quan- 
tity of  sand  remoTed  ia  1872  having  been  only  307,930  cubic 
aM«re*,  or  35,000  less  than  in  the  preceding  y^r.    The  return 
of  the  passenger  service  shows  that  67,640  persons  used  that 
route  in  1872,  against  48,421  in  1871  and  26,758  onlv  in  1870. 
The  Comptoir  d'Eaeompte  has  just  discovered  frauds  to  a 
considerable  amount   by   two  of    its    clerks.     They  had  ab- 
■teacted  a  larse  number  of  coup^ms  of  the  Ottoman  Loan  of 
MM  which  had  been  paid  but  not  obliterated,  and  had  got 
than  cashed  a  second  time  at  the  London  office.     The  com- 
yaay  will  probably  recover  a  ^raat  part  of  the  money  stolen, 
M  ii  waa  invested  in  securities  on  which  an  attachment  has 
bsan  made. 

The  following  are  the  latest  quotations  of  the  produce 
nariceU  at  Havre  per  50  kihjs  (1  cwt),  duty  paid :   - 

Oamn.— New  Orleaaa,  very  ordinsrr,  !)!f ;  0<-'>iTrla.  lOftf ;  Brazil, 
srMaary.  10U(;  Oomnkwotlee,  gocMi  Impor- 

tstfaas  U«t  week.  12,702  hales  ;  »:•  f  which 

57,M0   from    the    United  Statea,  u^uiii~i   ji...-iiM  ani    . <...'.>'>  in  saue 
week  last  year. 

COTTOJI  (In  bond).— OnaliiDaU,  l«7f :    Ual^l.nr   llif    Uln  Q^'f.    Im- 
psttatioaa  IsM  week,  ta,tb4  htgt,   d< '  136,712 

Md  1,008  tierMs,  a(slasi  7!I,M»  ad  •-.;<> 

Hwi  — Bueoce  Ayn*  laitsd   oi.   Mir  ,  I'^m,  »jI  ;  Lm  i'laU  horae, 

n,  W  eaeh. 
ITooi — Bueno*  Ayr**  aawadied,  liit  I*  tUI ;  MooU  Video,  207f  5iic 
toMSf. 
XaLUW.— XoDto  Video  es.  SV. 
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value  of  one  miUiard  should  have  been  50  millions,  and  not 
100  millions  as  written  inadvertently.  The  Council,  however, 
beUeve  that  the  tax  will  produce  60  millions.  While  correct- 
ing errors,  I  may  add  that  the  system  proposed  by  the  director 
of  Cu.stoms  for  marking  the  lengths  of  the  stuffs  on  which 
duties  are  to  be  charged,  is  by  aifixing  leaden  tabs,  and  not 
tu'uts,  at  specified  distances. 

The  public  have  not  had  to  wait  long  before  learning  the 
opinion  of  the  Minister  of  Finance  on  the  taxes  proposed  by 
the  Superior  Council  of  Commerce.  M.  Magnc  attended 
yesterday  before  the  Committee  on  the  Budget  of  1874,  and 
gave  an  outline  of  his  plan  for  balancing  next  year's  income 
and  expenditure.  He  proposes  to  take  as  his  basis  the  esti- 
mated expenditure  set  down  in  the  Budget  presented  by  M. 
Loon  Say,  or  a  total  sum  of  2,5235  millions ;  from  this  he 
deducts  40i  millions  for  reductions  he  has  obtained  in  the 
various  Ministries,  the  principal  being  a  sum  of  23  millions  in 
the  War  department,  but,  on  the  other  hand,  adds  38  j  millions 
of  supplementary  credits,  the  largest  sum  of  which  is  33^  millions 
for  the  year's  guarantee  to  the  railway  companies,  of  which 
the  late  Minister  intended  to  pay  only  the  mterest,  leaving 
the  companies  to  raise  the  capital  by  an  issue  of  bonds,  as  had 
been  done  during  the  last  two  years.  With  respect  to  the  re- 
ceipts, M.  Magne  abandons  the  93  millions  that  were  tu  be 
raised  by  duties  on  raw  material,  also  the  391  millions  M. 
Ldon  Say  proposed  to  procure  from  additional  centimes  on  the 
direct  taxes.  As  a  substitute,  M.  Magne  proposes  the  follow- 
ing taxes,  most  of  which  are  the  same  as  recommended  by  the 
Superior  Council  of  Commerce : — 


Increase  of  regietration  dnos 

Excise  duties  on  tissues 

Excise  duties  on  other  articlos 

Newspaper  stamp    

Bill  stamp  oa  cheq  '.es  drawn  from  one  pluco  on  anotbur 
Poet  Office    


francs. 
20,0l».000 
60,000,000 
82,000,000 
10,0O0,0(K) 
10,000,000 

1,200.000 


Total 133,200,000 

If  this  plan  is  adopted,  the  rectified  Btidget  will  stand  as 
follows : — 

francs. 

M.  L^on  Say's  estimated  receipts 2,526,020,199 

francs. 

/Wkc<— Tax  on  raw  materials  93,000,000 

Additional  centimes 69,500,600 

132,500,000 


Adrl — New  taxes  as  above 


2,393,520,199 
133,200,000 


2,626,720,190 
francs. 

M.  Leon  Say's  estimated  expen<1ituro  2,523,45t<,412 

New  crediU 88,668,000 


Rodnctions 


2,562,024,412 
40,575,000 


Sarplas 


2,521  449,412 
6,270,787 


2,626,720,199 
MM.  Gnillaumin  and  Cic.  have  just  publiahed  a  new 
volume  of  their  very  useful  little  manual,  ,fche  AHUttain-  tie 
r&Vviiiointe  I'otitiijiu:  rl  de  la  Statistiifue,  which  has  now  reached 
its  thirtieth  year.  In  the  660  pages  to  which  it  eitendn,  it 
contains  copious  statistical  inforniati<m  of  the  poimlaticjn. 
trade.  finaneeK.  railways,  production,  Ac,  not  only  of  France 
and  the  City  of  Parts,  but  of  every  countxy  on  the  globe. 
M.  Maurice  Block  contributes  to  it  a  annunaiy  of  the  chief 
erenis  of  1872,  and  M.  A.  Courtois,  a  financial  rsrisw  of  the 
year,  with  tabU^s  of  the  fluctuations  in  the  princ^Mi  secoritiM 
quoted  on  the  Bourse.  It  is  completed  by  a  list  of  ail  th« 
works  on  economic  subjects  published  in  France  daring  the 
year. 

The  same  house  has  also  issued  a  new  sdttiom  of  M. 
Alphonse  Coui-tois'  tables  of  rates  of  the  stooks,  skaras,  bonds, 
Ac.,  negotiaUHl  on  the  Bounds  of  Paris,  Lyons,  ami  Marseilles, 
from  1 797  down  to  the  pre^^nt  day.  Tboae  taUss  give  the 
highest  and  lowest  prices  «aoh  ntonui  f or  all  tlw  <jo«w»ai«nt 
loans  sucoessiTely  raised,  and  tb«  extreme  wrioas  eaok  ye«r  at 
over  800  difr«rent  seonrities  for  more  than  Awe  fiisw  of  a 
cvutury.  The  author  also  gives,  as  an'iateodMitiM.MiUa- 
Uirical  sketch  of  the  Paris  Bonrse  stnoe  its  (onadatkm.  and  ia 
whi<  h  may  l>o  tnie<il  the  political  viciasitodea  Fiauaoeliasma- 
d-rvoiK'  The  17th  January,  1797,  at  whioh  date  the  UUes 
.  inin. ..  '.  w.iN  that  of  the  re-<q>eiiing  of  the  Boerse  after 
!i.  iKiLuuiiI  bankruptcy,  when  400  francs  in  pap«r  repre- 
><''iji"d  a  vidue  of  only  one  frane  in  coin.  The  first  quo- 
tiij'in  of  the  Five  per  Cents,  on  the  resiunptiou  of  business 
was  81  in  spiv-io,  and  altliou^rh  prices  rose  in  the  motith 
of  .hino  ('(  that  year  to  Mi,  in  i.'onwquence  of  some  mili- 
tary •nco'sscs,  they  declined  again  before  the  end  of  the 
year  to  6  francs  <U>en  called  lirrusj,  at  about  whi<-h  price  they 
remained  when  tlw  aext  act  of  confiscation  took  place  by  the 
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creation  of  the  Consolidated  Thirds,  by  which  the  State  re- 
duced the  dividend  to  one-third,  engaging  to  reimburse  two- 
thirds  of  the  capital,  which  was  of  course  never  done.  The 
dates  of  the  22nd  March  and  22nd  September,  at  which,  down 
to  1862,  the  dividends  on  all  the  French  rentes  were  paid,  was 
a  vestige  of  the  Republican  calendar,  they  coinciding  with 
the  1st  Germinal  and  1st  Vendemiaire  at  which  the  payments 
were  made  under  the  first  revolution ;  those  dates  are  still  re- 
tained for  the  Four-and-a-half  and  Four  per  Cents.  The 
highest  prices  ever  attained  by  French  rente  was 
126f  30c  for  the  Fives,  in  March,  1844,  and  86f  6oc 
for  the  Threes  in  1844.  The  most  rapid  fluctuations  were 
after  the  revolution  of  1848,  when  the  two  stocks,  which  on 
the  23rd  February  stood  at  116f  lOc  and  73f  70c.  fell  day  after 
day,  until  on  the  5th  April  they  were  at  50f  and  32f  50c.  On 
the  other  hand,  the  defeat  of  Napoleon  at  Waterloo  sent  up 
the  Five  per  Cents,  from  53f  to  66f,  and  they  gained  nearly 
four  francs  more  after  the  capitulation  of  Paris,  which  fol- 
lowed the  second  fall  of  Napoleon.  A  table  in  this  work  gives 
complete  details  of  all  the  loans  raised  in  France  since  1814. 
They  are  42  in  number,  for  a  nominal  capital  of  17,629,378,516f, 
and  wnich  produced  an  effective  sum  of  13,164,980,038f,  rep- 
resenting 737,318,733f  of  rente. 

The  last  number  of  the  Revue  de.i  Deux  MonJes  contains  an 
interesting  article  on  the  payment  of  the  Prussian  indemnity 
and  the  state  of  the  finances  in  France,  by  M.  Victor  Bonuec. 
The  writer,  while  admitting  that  after  the  Prussians  are  paid 
only  the  half  of  the  task  will  have  been  accomplished,  and  that 
perhaps  the  most  difficult  part  still  remains  to  be  performed, 
nevertheless  expresses  a  justifiable  pride  at  the  proof  of  the 
boundless  resources  of  Fraxice,  shown  by  the  facility  with 
which  the  sum  of  five  milliards  has  been  raised  and  trans- 
mitted, and  with  scarce  any  perceptible  disturbance  of  the 
currency,  while  in  the  United  States,  notwithstanding  the 
reimbursement  of  a  portion  of  the  debt  raised  during 
the  war  of  secession,  the  paper  money  still  suffers  a 
depreciation  of  from  15  to  20  per  cent.  M.  Bonnet 
endeavours  to  calcxilate  the  annual  amount  of  the  public 
savings  in  France ;  he  admits  that  the  task  is  more  difficult 
than  it  would|  be  in  England,  where,  by  capitalising  the  in- 
creased amount  of  revenue  on  which  income  tax  is  paid,  an 
estimate  may  be  formed  of  the  augmentation  of  the  public 
wealth.  However,  by  adding  up  the  sum  of  the  public  loans 
raised  in  France  during  the  nineteen  years  of  the  Empire,  the 
expenditure  in  railways  and  other  public  works,  the  outlay  for 
embellishments  in  the  City  of  Paris  and  other  towns,  the  sums 
devoted  to  the  purchase  of  increased  comfort  and  luxury  in 
private  residences,  and  the  investments  in  public  loans  and  in- 
j  dustrial  undertakings  abroad,  heamves  at  the  conclusion  that 
the  yearly  savings,  or  excess  of  income  over  cost  of  living, 
amount  to  two  thousand  millions  of  francs.  M.  Bonnet  is  led 
by  his  feelings  of  patriotism  to  indulge  in  a  comparison  which 
few  Englishmen  will  allow  to  pass  uncontested ;  it  is  that 
as  the  quantity  of  gold  and  silver  circulating  in  Eng- 
land does  not  exceed  two  milliards-and-a-half,  while  it 
amounts  to  double  that  in  France,  England  would  not  have 
been  able  to  pay  an  indemniuj'  of  five  milliards,  and  that  if 
she  had  abolished  the  restrictions  imposed  by  the  Bank  Act 
of  1844,  she  could  not  have  mainlined  her  paper  money  at 
par,  if  increased  as  in  France.  With  respect  to  the  first  part 
of  that  assertion,  it  may  be  replied  that  by  the  writer's  own 
showing  metal  has  played  but  a  small  part  in  the  payment  of 
the  indemnity,  which  has  been  chiefly  efl'ected  by  a  favourable 
balance  of  trade,  by  the  sale  abroad  of  foreign  securities  held 
in  France,  and  by  subscriptions  to  the  great  loans  from 
foreigpa  countries.  Fx-ance,  as  an  agricultural  country,  may 
possess  an  advantage  in  exporting  a  greater  value  of  goods 
than  she  receives  from  abroad.  That  excess  would,  however, 
go  but  a  little  way  in  paying  a  sum  of  five  milliards  ;  but  the 
value  of  foreign  securities  held  in  England  must,  by  far,  exceed 
that  in  France,  and  the  superior  credit  of  England,  due  to  the 
stability  of  the  Government,  would  enable  her  to  raise  a  loan 
of  any  amount  on  far  less  onerous  terms.  England  has 
besides,  no  doubt,  already  remitted  to  Prussia  a  much  larger 
amount  of  specie  on  account  of  the  loan  than  has  been  sent 
from  France,  and  without  the  aid  of  an  inconvertible  currency. 
With  respect  to  the  hypothesis  of  a  forced  circulation  of  notes, 
the  greater  stability  of  the  English  Government  would  also  be 
an  important  pi-eservative  against  depreciation,  and  it  may  be 
supposed  that  trade  would  the  more  readily  adapt  itself  to  a 
paper  money  only,  from  being  already  accustomed  to  suffice 
with  a  minimum  quantity  of  coin.  These  objections  do  not 
detract  from  the  interest  of  M.  Bonnet's  paper,  which  is, 
perhaps,  the  most  complete  essay  on  the  subject  that  has  yet 
appeared. 

Subscriptions  for  three  loans  have  been  opened  this  week  ; 
the  most  important  is  that  for  120,000  bonds  of  500f  (Ist 
series)  of  the  Credit  Foncier  of  Russia,  issued  at  427f  50c, 
paymx  25f  interest,  and  reimbursable  in  43.i  years.  The 
Comptoir  d'Esconipte  is  charged  with  this  affair.  The  next 
18  for  11,000  bonds  of  the  Calvados  Ruilwavs,  issued  at  230f, 
returning  15f  interest  and  reimbursable  at  500f  from  1877, 


limit  of  time  not  stated.  This  issue  is  undertaken  by  the 
National  Bank  of  Credit.  The  thirdis  for  5,000  shares  of  the 
Materiel  de  Chemins  de  Fer  (railway  plant)  Company  for  pur 
chasing  the  business  of  Bonnefond  and  Co.  These  shares  are 
issued  at  530f  with  profits  from  the  1st  April,  date  of  the  pay- 
ment of  last  year's  dividend  of  37f  50c.  The  Franco-Italian 
Bank  is  the  place  of  subscription. 


TO  READERS  AND  CORRESPONDENTS. 
Thf  Editor  of  the  Ecouomist  cannot  undertake  to  return  rejected 
oommunications.  ■> 

Commxinications  must  be  authenticated  by  the  name  of  the  writ«r. 


BANK    EETUENS    AND    MONEY    MARKET, 

BANK    OF    ENGLAND 

An  Acooumt  pursuant  to  the  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  16th  day  of  July,  1873. 

ISSUE  DEPARTMENT. 

Netes  issued ^636,788,195  [  Govemmeut  debt £11,015,100 

Other  securitios  3,984,900 

Gold  coin  and  bullion     21,788,195 
I  Silver  bullion  


36,788,195 


86,788,195 


BANKING  DEPARTMENT. 


Proprietors'  capital ...  £14,553,000 

Rest   3,472,829 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...       5,734,935 

Other  deposits 18,611,878 

Seven-day  and  other 
biUs   456,331 


GovernmentsecHrities  X13,278,154 

Other  securities  18,241,179 

Notes 10,686,635 

Gold  and  silver  coin...  623,605 


42,828,973 
FRANK  MAT,  Chief  Cashier. 


42,828,973 
Dated  July  17,  1873. 

TUB   OLD  FORM. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  :— 


LiABiLirms.         £ 
Circulation  (includiiig 

Bank  post  bills) 26,557,891 

Public  deposits 5,734,935 

Private  deposits  18,611,878 


50,904,704 


Assets.  £ 

Securities .-,1,966,333 

Coin  and  bullion  22,411,200 


54,377.533 


The  balance  of  Assets  above  Liabilities  being  3,472,820/,  as  itated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 

The  preceding  accounts  compared  with  those  of  lasi  wee^ 

exhibit— . 

liicrease.  Decrease 

£  £ 

Circulation  (excluding  Bank  Post  Bills)  95,83o 

Public  deposits  ...         27,681 

Other  deposits   1,342,109 

Government  Bocurities 

Other  securities 1,429,01; 

Bullion    36,618     

Rest 41,106     

Reserve  132,448     

The  following  is  tlie  ofiBcial  return  of  the  ohequea  and  bills 
cleared  at  the  Bankers'  Clearing-house  :^ 

Week  ending  Week  ending  Week  ending 

July  16,  July  9,  July  17, 

1873.  1873.  1872. 

Thursday  £16,954,000     £18,234,000  £15,245,000 

Friday  16,602,000     22,465,000  40,527,000 

Saturday   19,233,000     16,752,000  23,948,000 

Monday 18,697,000     18,893,000  21,193,000 

Tuesday    20,367,000     19,758,000  20,411,000 

Wednesday  41,760,000     16,557,000  14,570,000 


Total 133,613,000    112,659,000    135,894.000 

GEORGE  DERBYSHIRE,  Chiof  Inspector. 
Bankers'  Clearing-house,  July  17,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
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^•erre,    and   Rate 
l«th  July,  1873  :— 


of   Discount,  for   three    months    ending 


1«  '  MlOlW  3S,41l.3(n 


Subjoined  is  our  usn&l  table,  affording  a  comparatiye  new  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
M  well  M  ten  years  back,  ris :— 


At  MRWpoBdinc  4>tMJ    Jaly  IS,    t    Jn'y  30, 

1 
Jnly  19. 

Jolj  17, 

JttljlS, 

vMfe  Ik*  prMBt  WMk.         IS83.      ,       1870. 

1871. 

1872. 

1873. 

CiRnluiM,    ndadlafj         X         |        <                  * 

* 

£ 

taMkpMtbUl* 

ti,i»<ase  ;  :i,2e4,4it  |  %ot3,7co 

!e,16S,2SS 

se.:oi,56o 

4,S48,4S6 

t,S704M       4,S3S,781 

5,740,777 

6,73^935 

Oik«r4<p«dti 

i9J»lM* 

19308,179     Z7 1S«,017 

21,488,700 

18,811373 

•nnuMit  MraTitiw_ 

Ufittjaea 

1S,K»7,77»  1  lifc»46,791 

13,386,S4« 

13,278,154 

Oiktr  Moiliiw  

ta^s(>8.sn  {  aoj7t,sa4  { I8,26ej7s 

20,780,087 

18,241,179 

Iiwrn  of  aou*  k  «<■ 

73S0M1  1  lI,17Sfl70  j  ie,918,SW 

11,49S,1»S 

11309,940 

CMb  nd  baOioB 

14,74S37e  '  I0,4i0.£15  !  16,97^139 

22,«83,433 

12,411,200 

trnkmntOtammt...        4% 

»»% 

S% 

3i% 

*i% 

Mn«(Cow^ SS 

»0| 

«» 

921 

m 

A««^*  yria  efwkaj    Mi  lU 

4*>    84 

n«  sd 

CSl    4d 

M*    U 

U  0      to      U  27i  40 

2«  37i  OO   U  47i    S7i 

—  AaHtOTdM  «tta...|  11  IS  ISi  !  11  U    17 

11  171  18 

12  U    2i     12  Oi     li 

—  iMifeutaMMb.).  U  Si    S{  1  IS  12i  14 

IS  S|  lOi 

IS  11  Hi        toss 

CTwilm  hu»«i  rMvra .        ...      'ioo.SM.nnfl  ittMajma 

I3CM4/M0    lS3.S13.'inn 

The  amoiuit  of  the  "  other  "  depocits,  u  compared  with 
tlie  "other"  securities,  showed,  in  1863,  a  deficiency  of 
4,526,719/;  in  1870,  a  deficiency  of  3G't,319/;  in  1871, 
an  excess  of  8.878,739/  and  in  1872,  an  excess  of 
708,613/.     In  1873,  there  is  an  excess  of  370,699/. 

In  1863,  the  demand  for  money  was  fairly  active,  and  the  „ -ju  j-j  '<»u         -ij 

.          »  .u     o.     L          L  ^             i        f     1-  L  n     J    u     ■  accompanied  by  a  corresponding  decrease  of   the  private  de- 
tone  of  the   block   markets  was  farm,  rincluh  £  unds  havinir ..   "^t,  o,oaa/ij       lu  i^u  _i-        r  i.    i-  l-i 

,    .*    .  ,•*  posits  of  1,342,000/,  80  that,the  proportion  of  reserve  to  liabil- 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermpntioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  •: — 

PRUSSIAN  BANK— Week  eniling  July  7. 

July  7.  June  30.  Increase.       Decreaso* 

Abiets.  £  £  £  £ 

Coin  and  bullion  35,400,000    ...    35,316.000    ...      55,000 

Discounts  >nd  advances 33,093,000    ...    34,148,000 1,065,000 

Liabilities. 

Notes  in  circulation 4J,74S,000    ...    45,630,000 2382,000 

Deposits,  Sec. 4,!16,O00     ...       4,116,000     ...     100,000     

Accepunces,eii>;orsements,&c.  17.351,000    ...     15,826.000    ...  1,628,000 

HAMBURa  BANK— Week  .-nding  July  10. 

July  10.  July  3.  Increase.       Decrease. 

£  £  £  £ 

Deposits  of  bullion,  *c 993,000    ...        1,212.000 219,000 

THE  NETHERLANDS  BANK— Woelt  ending  Jnly  7. 

July  7.  June  30.  Increase.       Decrease. 

Assrrs.  £  £  £  £ 

Coin  and  bullion    8,665,000    ...       3,326,000 161,000 

Disconnis  and  advances 9,306,000    ...      8390,000    ...     306,000    

LlABrLITIF..S. 

Notes  in  circuUtion 1,354,000    ...    13310,000    „.    141,000 

Deposits 3,213,000     ...       3,209,000     ...         4,000 

AOSTULAN  NATIONAL  BANK— Week  ending  Jaly  9. 

July  9.  June  30.  Increase.        Decrease. 

Aaapwut  ■  £  £  £  £ 

Coin  and  bullion  14,410,000     ...     14,411,000 1,000 

Discoanta  and  advances 23,170,000    ...    22,646,000    ...     521,000 

LlADILITIEB. 

CirculaUon 36353,000    ...     33,857.000    ...  1,496.000    

NATIJNAI,  BANK  OF  BI5L0IUM— Week  ending  July  9. 

July  9.  July  2.  Increase.       Decrease. 

Assn*.  £  £  £  £ 

Coin  and  bullion  6,7O»,00C     ...      S„WI,000     ...     110.000 

Discounts  and  advances 11.983,000     ...     12,164,000 

Liabilities. 

Clrculaliot    14,560,000    ...    14.079.000 

Deposits 2.544,000     ...       3,1(6.000 

•  Convertins  the  Ilialer  at  3s ;  the  Dutch  florin  at  Is  ii 
the  reichs-marc  at  Is ;  and  the  franc  at  26f  per  1/. 

Discount  and  Money  Mabket. — The  ease  of  money 
has  continued  to  increase  since  the  reduction  of  the  Bank 
rate  to  5  per  cent,  a  week  ago ;  and  on  Thursday  another 
reduction  was  made  to  4^  per  cent.,  since  which  the  open  market 
has  become  more  and  more  easy,  the  minimum  to-day  being 
4  J .  There  is  also  a  good  deal  of  competition  for  six  months' 
Bank  bills,  which  are  freely  taken  in  some  quarters  at  very 
low  rates,  so  that  the  subjoined  quotation  is  almost  nominal. 
Money  has  also  been  easy  on  the  Stock  Exchange,  notwith- 
standing the  occurrence  of  a  settlement.  All  the  indications 
for  the  moment  are  of  a  downward  tendency,  and  this 
tendency  continues  to  be  favoured  by  considerable  arrivals  of 
bullion,  which,  in  the  absence  of  any  export  demand,  are 
almost  all  taken  to  the  Bank. 

The  Bank  return  shows  the  influence  of  the  causes  which 
are  tending  to  improve  the  position  of  the  Bank — prin- 
cipally the  great  reduction  of  the  private  securities.  The  re- 
duction this  week  amounts  to  1,429,000/,  and  the  total 
amount  is  now  considerably  under  the  total  a  year  ago — the 
figures  being  18,241,000/  now.against  20,780,000/  at  the  cor- 
responding date  last  year,  or  a  reduction  of  about  2,540,000/ 
as  compared  with  last  year.  The  Government  securities  of 
the  Bank  are  as  yet  just  the  same  as  last  year,  so  that  the 
aggregate  advances  of  tbu  Bank  are  2^  millions  less  than  they 
were  a  year  ago.      The  reduction  of  the  private  securities  is 


...    201,000 

...    481,000 

632,000 

the  Austrian  Soria  at  2i  ; 


\i 


improved  on  Earl  Bussell's  assurance  that  tbis  country  would 
on  DO  account  go  to  war  for  Poland.  The  Railway  market 
waa  very  buoyant. 

Ib  1870,  the  Bank  raised  its  rate  to  3^,  in  view  of  the 
damaad  from  the  continent  likely  to  arise  from  the  disturb- 
■aoe  of  credit  caused  by  the  war.  Both  France  and  Qermany 
were  at  the  outset  borrowing  largely.  The  Stock  markets 
were  recovering  a  little  from  the  shock.  Consob,  which  had 
toticbed  8i^i,  were  steadily  rising,  and  so  were  some  few 
Bailway  Stocks  ;  bat  generally  the  market  was  very  quiet, 
■ad  the  tendency  still  downwards  rather  than  up. 

In  1871,  the  open  market  rate  waa  1}  for  short-dated 
papar,  and  money  waa  so  abundant  that  the  rumours  of 
Oermaa  demands  caused  little  apprehension  of  a  speedy  rise. 
Business  was  dull  on  the  Stock  Exchange. 

In  1872,  the  value  of  money  was  advancing,  chiefly  on 
account  of  the  Otrmaa  purchase*  of  gold.  There  waa  much 
lepression  in  the  Stock  markets,  particularly  in  English  Rail- 
ways and  South  American  Secnritiea. 

Tha  account  of  tha  Bank  of  France  for  the  week  ending 
Jnlj  17  shows  the  following  change*  :^ 

July  17.  Jnly  10. 

Amwn.  g  M 

_ _..   ujtafldt  .„   1*341.00* 

'    •samrtUs* «i^«*3ae  .„    «7,8auao 

"urykea^a _...    M^iai,***  ~.    I*,UI^M 

Liaasi.inaa. 

"*•    •• 117.17*3**  .~  nrfil$jM 

ClwtiMiiatdaiwaHa  .„ 43«Une  ...      MVMS* 

riiTM«4«tMiu  __„    •j44/no  .„  uutaiaoa  ^      —      ^.i/n*fi»» 


iBCreaM. 

t 

42300 


ities  has  increased,  but  tbe  amount  of  the  reserve  is  only 
132,000/  more  than  it  was  a  week  ago.  The  bullion  has  like- 
wise only  increased  36,000/,  the  influx  of  226,000/  on  balance 
from  abroad  during  the  week  having  been  neutralised  by  a 
withdrawal  oi  sovereigns  in  connection  with  the  dividend  pay- 
ments. Since  the  return  was  made  up  there  has  been  an  ad- 
ditional influx  of  bullion  from  abroad,  and  more  arrivals  are 
expected  in  the  beginning  of  the  week. 
I  We  subjoin  our  usual  quotation*  for  mercantile  paper, 
I  having  various  periods  to  run  :— 

Sank  bills — 3  montUa  

Do'  4      —       

1)0  C    — 

Trade  billa~3  moatk* 

Do  4    —        

Do  6    —        

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  have  been  reduced  in  accordanca 
with  tbe  redaction  in  the  Bank  rate,  and  are  now  : — 

PrivatA  and  Joint  Sto«k  Banks  at   oall :U  (Mr  c«nt. 

DIaeount  hoosM  at  sail    ul  pw  oank 

DoatsevM  dara'aoti**    S|  p*r**al 

Do  at  (oortsMi  days' ootio*  w..*    8}  per  sent 

The  discount  quotation*  current  in  the  chief  continental 
cities  are  a*  follow*  :— 

Bank  Rate.       Open  .Market. 
Par  Csnt.  Par  Cent. 

Paris ft      4f 

ItM-lin  6      64 

6      « 


par  oaoL 
par  cent, 
par  cent, 
par  oont. 
par  oant 
per  oeat. 
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Bank  Rate.     Open  Market 
Per  cent.         Per  cent. 

Frankfort 5       » 

Hamburg H 

Amsterdam 5       4j 

Brussels    5J     5i 

Leipzig H     *'J 

St  Petersburg 5t     5J 

Vienna ^       5 

During  the  week,  the  Bank  of  Belgium  reduced  is  rate  to  "j^- 
per  cent.,  and  the  Imperial  Bank  of  St  Petersburg  raised  its 
rate  to  5  per  cent. 

TuE  Stock  Maukets. — The  markets  this  week  have 
been  in  a  condition  favourable  to  operations  for  the  fall,  in 
consequence  of  the  continued  restriction  of  business  and  tbe 
apprehensions  connected  with  the  state  of  trade.  Speculators 
have  not  sought  to  influence  the  quotations  for  the  Home 
Funds,  which  have  shownbutveryslightchanges;  but  the  recent 
issues  of  South  American  Stocks  have_  been  further  depre- 
ciated ;  and  in  Home,  Canadian,  and'  American  Eailway 
investments  the  fall  lias  been  somewhat  marked.  The 
course  of  operations  in  British  Eailway  Stocks  will 
be  found  described  hereafter;  and  turning  to  Canadian 
lines,  there  has  been  a  general  depression  in  Grand  Trunk  and 
Great  Western  securiiies,  notwithstanding  the  rally  notice- 
able to-day,  Grand  Trunk  Second  and  Third  Preference 
Stocks  being  especially  selected  for  adverse  operation?, 
new  ordinary  stock  has  likewise  fallen  to  a  considerable  dis- 
count on  the  price  of  issue.  United  States  Government 
bonds  have  remained  firm  at  the  recent  advance  ;  but  not  so 
the  Railroad  Market,  wliere  heavy  speculative  sales  have  caused 
considerable  depreciation  in  Atlantic  and  Great  Western  secu- 
rities and  Erie  shares,  and  have  caused  at  least  one  failure  to 
be  reported.  These  securities  appear  specially  adapted  for 
gamoling  transactions  on  a  grand  scale,  so  little  being  known 
bv  the  public  as  to  tlie  merits  of  the  undertakings,  or  of  the 
connections  existing  between  them.  At  the  same  time  these 
undertakings  continue  to  require  considerable  sums  of 
money  from  time  to  time,  and  it  would  be  of 
advantage  to  know  when  such  demands  are  likely 
Lto  be  satisfied.  Foreign  Railway  shares  have  ruled 
dull,  and  a  fall  may  be  referred  to  in  Lima  shares 
and  Mexican  sharrs  and  obligations.  Indian  Railway  Guaran- 
teed Stocics  and  Colonial  Government  Debentures  have,  how- 
ever, proved  fairly  well  sustained.  Bank  shares  have  not 
attracted  much  attention  notwithstanding  the  numerous 
meetings  held  during  the  week  and  dividends  declared  ;  and 
Austrian  and  TurkisU  have  shown  dulness.  The  Telegraph 
market  has  witnessed  some  heavy  operations  by  the  "  bears," 
and  a  decided  fall  is  observable  in  many  of  these  companies. 
The  "Globe"  Trust  Company  has ^ met  with  opposition  from 
various  boards  of  directors  of  existing  companies,  and  no 
ofQcial  notification  has  yet  been  published  as  to  bow  the 
scheme  is  prospering.  lu  the  other  departments,  about  the 
only  matter  of  special  interest  has  been  the  renewed  depres- 
■gion  in  Mining  undertakings,  more  especially  in  "  Flagstaff  " 
and  some  other  United  Slates  companies,  which  have  receded 
rapidly.  To-day  opened  with  an  appearance  of  steadiness, 
and  a  recovery  occarred  in  Grand  Trunk  stocks  ;  but  large 
sales  were  again  made  in  Home  and  American  Railway 
investments  in  the  afternoon.  American  Mining  ventures 
were  a  trifle  firmer. 

Enolisu  Govkhnmest  Secubities. — Thedeadness  in  the 
stock  markets  has  in  English  Government  Securities,  so  far, 
counteracted  the  effect  which  would  probably  otherwise  have 
been  produced  by  the  fall  in  the  value  of  money,  and  there  is 
no  advance  to  report.  On  the  other  hand,  tliero  has  been 
little  or  no  decline,  and  quotations  leave  off  much  the  same 
as  on  Friday  last.     Indian  Government  stocks  have,  however, 

fractionally  declined. 

COK'sols. 
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Bttnrday  ..» mi 
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The  following  are  the  changes  for  the  week,  taking  the 
latett  unofficial  prices  for  quotation  : — 

CloatnK  Pricea 
_        .    .  last,  rrl  iiv. 

Conaalt  for  araay _......,._.. ftH  i 

DltloAufuat    ■"    82"  t* 

rr 


ReoijceO  3  % 

New  <|  %   

Kicheqmr  Mils 


II2i 


ClaslnK  Prlcaa 

tlii»  rlav. 

82l  t 

821  { 


Inc.  or 
Pec 


Ob  la  dis    6a  la  dl* 


Closing  Prices         Closing  Prices       Inc. 
last  FVlday  this  day.  or  Deo, 

Bank  Mock  (last  dividend  5  %)    245  7  245  7  

India5%,  red.  acpar,  Julv  6.  1B80 107}  8)      107i  J        -       i 

Do  4  %,  red.  at  par,  Oct.,  1888      lOH  i         103}  4i       -       } 

Metropal.  Board  01' Works  31  ■)!    Jonsols  ...    OB}}  8(1}}  

Colonial  Govebnmknt  Secubities. — The  movement 
here  has  been  trifling.  Canada,  5  per  cent.,  have  advanced 
i  ;  Ditto,  Inscribed,  1  ;  New  Zealand,  5  per  cent.,  ^  :  Ditto, 
Consolidated,  IJ. 

FoBEiGN  GovEENMENT  Secueities. — There  are  again 
fluctuations  of  a  miscellaneous  character  to  record  under  this 
head.  Some  descriptions  of  securities,  such  as  Russian  and 
Portuguese,  have  continued  firm  and  in  request  ;  and 
Brazilian  and  Venezuela  bonds  are  quoted  higher,  the  latter 
because  Messrs  Baring  Brothers  are  reported  to  have  agreed  to 
negotiate  with  the  Venezuelan  Government  for  better  terms 
than  were  lately  offered  by  the  Special  Commissioner.  But 
on  the  other  hand,  Peruvian  (apart  from  the  recovery  this 
afternoon)  and  various  of  the  newer  South  American  loans  have 
continued  much  in  disfavour,  Paraguayan  again  exhibiting  a  very 
serious  reduction,  as  later  advices  have  proved  to  be  of  an  unsatis- 
factory kind.  Bolivian,  Honduras,  andEntreRios  have  notice- 
ably receded  ;  and  amoiigst  European  State  securities  Italian 
and  Spanish  have  given  way.  In  Spain,  the  headway  made 
by  the  Carlists  in  tbe  north,  and  revolutionary  risings  else- 
where, have  had  a  very  bad  effect  upon  the  quotations  of 
Spanish  stocks,  more  especially  as  the  country  must  be 
suffering  severely  from  a  financial  point  of  view.  As  regards 
Turkish  and  Egyptian  stocks,  some  are  fractionally  higher 
and  others  lower,  according  as  speculation  has  affected  them. 
Thus,  the  Khedive  Loan  advanced  while  the  Egyptian 
Loan  of  1868  receded,  and  Turkish  Five  per  Cents,  have 
declined  in  the  face  of  a  rise  in  the  "  1809  "  Loan,  Such  has 
been  the  result  of  the  chief  movements  of  the  week  ;  but  the 
variations  from  day  to  day  have  been  of  a  still  more  varied 
description  according  as  the  humours  of  speculators  have 
made  themselves  felt.  To-day,  Peruvian  Stocks  recovered 
J  to  1  ;  Egyptian,  "  18G8,"  §  ;  and  Spanish,  ^-j  but  Italian 
fell  ^  ;  and  Bolivian,   l.i. 

Ttie  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  :  — 

Closing  Prices  Closing  Pricea       Inc. 

last  Friday.  this  day.  or  Dec. 

Argentine  6%,  1963 98  7  xd      88  7  

DitK.  6  %  Public  Works,  1871 88  0  86  7  +1 

Austrian  5%  Silver  Rentes  Oessincume  tax)  66  }  sd      65}  

llraiilian  6  %  1866 ™ 87  8  88}  9}  +     1} 

Ditto  6  %,  1371  - 965  7}         97}  8}  +1 

liolivian6%    42i  3}  xd  38  40  -     3} 

rtueiios  A>  res  6  %,  1870  96}  7}         86t  7}  

DanuWan  Principalities  7  %,  188*    85}  5}         84}  5}  

Ditti  8  %,  1867  »S  100  xd  88  100  ...     ~ 

EKyiitian7%.18e2    92  3  82  3  

Ditto  7%,  1361 96?  74        8516}  -     1 

Ditto  7  %,  ISO*  (Kaiiwav  Debentures)...  99  101  xd  !0O  101  +       } 

Ditto  7  %,  1866  (Viceroys  Loan) 88i  9t  xd  _ 88  9  —       } 

Ditto  9%    1867   1013  .._ 1013  

Ditto  7  %,  1868   89}  I  86}  j  xd  

Ditto7%,  1870  (Khediva  Loan)    81}  t         8li  2J  +      i 

French  National  Defence  Lnaji  6%,  1870...  99}  100}     WO}}  +       } 

Ditto  6  %.  1871    S--}  »}         88}  8}  

Honduras  10  %,  1870  13  19  18}  7}  -     U 

Hungiirlan  5  %,  1S72 80  1  _ 78}  80}  -       * 

Italian  6  %.  1861  (less  income  tax)  60}  }  ..„..  ..  68}  I  -     1} 

Ditto  8  %  State  Domain  88  80 88  90  ...    ~ 

Ditto  6  %  Tobacco  Uonds 94  0  xd  ......  94  6  

Japanese  9  %,   1»70  109  111       109  11  ... 

Mexican  3  %    16}  }  16  }  —       t 

Pnraifuav  8  ■)«„  1371  41}  2}        36  7  -     5} 

Ditto  8%,  1872  ~ I0  2xd 313  -     9 

I'.ruvian  ti  %.  1870  71}  J  xd     7!}  J  +       t 

lltto  Consolidated  5%,  1872 69}  80}  xd 58}  -       » 

Portuguese  3  %  Bonds,  1863,  *c 41}  2  xd     ~..  41}  2}  4-       } 

Ku»alan6%,lS22 96  8  97  9  +1 

Ditto  3%.  1859  8*7  M«  7  ...     ... 

Ditto  6%,  1863  ~ 91}  5i         86}  J  +       } 

Ditto  5%,  1870  97  8  87  8  ...     ... 

Ditto  6  %,  1871  86}  6}         !M  7  -f       » 

Ditto  5  %,  1872  98  6  95}  (!}  +       } 

Ditto,  Antjlo-nutcli,  6%,  1864  and  1886  87  8  97}  8}  +      * 

Ditto6%.  OiBl-V!tfbsk»JUd« 93  4  93}  4}  +       } 

Ditto  4  %,  Nicolai  Railway  llonds 78  9  78  9  

Dltto5%,  Moscow-Jnroslaw 82  3  92}  3}  +      t 

Ditto  6  %,  Charkot-Aiot  Bonds 93  4  93  5  +       i 

Spanish  3% I»»  J  18}  19  -       » 

Ultlo  6  %.  1370  ((Julcksilver  Mortnage)  74  8  xd       73  0  -       } 

Ditto  6  %  (Lands  Mortgage)  62  4  60  2  -     2 

Turkish  6%,  1844 87  9  87  8  

Ditto  6%,  1358  68  70  69  70  

Ditto  8  %.  1863  -...~ -~...  7S  *  .— .-•  ra,*      ^  •••     — 

Dittos  %,  1865  - 84}  611  I  xd  - 

Ditto  6%,  1866   69}  70 ..  mi 

IHlto6%.1869 62}  3  63}  + 

Ditto  6%,  1871   68}  91        68}  9}  ...     .- 

Uruguav  6  %.  1871    - 7«}  «}        ?»*  »  +     .» 

Veneiaela6  %,  1384  and  1886 18  20  19  21  +1 

Maw  Louis. 

French  N  tional  5  %,  1872 6J  7  pm     6}  5  pm  -      i 

Hungarian  6  %    1873    3  2  dUi  xd 3  2  dis  .„     ... 

English  Railwats. — With  the  exception  of  a  few  tem» 
porary  rallies,  tbe  tone  of  the  market  for  Home  Railway 
Slocks  has  this  week  been  very  gloomy  indeed.  In  only  a 
few  casts  has  the  fall  in  values  attained  really  serious  propor- 
tions, bat  tbe  contintied  abtenee  e£  investor*,  whioh  may  ba 
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partly  accounled  for  from  the  fact  that  many  are  taking  their 
holidays,  while  others   will    not   come   forward   until  further 
diridend  announcements  have  been  made,  has.  for  the  time, 
thoroughly   disheartened  apeculators   for  a  rise,  and  has  left 
this   department  a  prey  to  the  operations  of   the  "  bears." 
Very    little   real   buying   and    selling  has,   it    would  appear, 
been  eflfected,  but  it  will  be  seen  below  that   Great  Western, 
Great    Eastern,    Lancashire    and   Yorkshire,  North-Western, 
and  London  and  Brighton   Stocks   have,  on   balance,  relapsed 
•omewbat  hea»ily  since   last  Friday,  Monday  and  Wednesday 
being  decidedly  days  of  depression.     Yet  the  traffic    returns 
hare    been    of     a    fairly  good    character,     and    money    has 
been    cheaper    and    more     plentiful,    causing    the    "  rates 
for       continuations "       at      the       settlement         completed 
on  Wednesday  to  be  lighter,  and  therefore  more  in  favour  of 
•peculatire   buyers,     Ttie  Metropolitan  dividend   announced 
on  Wednesday  morning  caused  a  temporary  firmness  ;  and  the 
-"port  of  that   company  being  looked  upon  as  undoubtedly 
vourable,  both  for  ihe  present   and   as   regards  future  pros- 
ets,  thsre  has  been  somi  buoyancy  apparent  in  Metroplitan 
ock  ;  and  Manchester  and   S'leffield  Deferred  has  been  re- 
ived  more   in'o  favour.     But  these  isolated  exceptions  do 
t  alter  the  whole  chaiacter  of   the  Railway   Market,  which 
.roughout  the  week  has  been  depressed,  without  much  fresh 
luM  appearing  for   such  depression.     This   morning,   there 
IS  some  appearance  of  steadiness  ;  but  upon  the  notification 
the  Manchester    and   ShefiSeld    dividend,    which   is    1    per 
nt.  lower  than  at  this  time  last  year,   sales  again  predcmi- 
ited,  and  Great  Northern  "  A  "  and  Manchtster  and  Sheffield 
ferred  Stocks  closed  J  lower ;  Great  Northern  and  North- 
Jistem,  \  ;  and  Great  Western,  |.     The  tone  at  the  last  was 
:I  ghtly  more  favourable. 

The  following  shows   the  principal  changes  for  the  week, 
in  the   qnocations  of  ordinary   stocks,   comparing  the  latest 
-official  prices  : — 

Clcwln;  Prfcef        Clodag  Pricci       Inc. 
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The  qaotationi  for  the  leading  debenture  itocu  compare 
m  follows  with  laat  week  : — 


AfMt  ttmmn  H%.    __..„__. 

Ditto  t««7  Ba<i«ra  %hl*  I  % 

~T>wn  ft  *»  '»-•.         «,.«.« 

aaa  br.,  

.C»»t_;-.     ..     ^.  ..^atloii  «t  % 
MscrayolltAn  tJtattict  •  ■%    „ 


Cl««lnr  Prion 

Uat  Friday. 
._-    113  < 
.~..     li:  ^ 
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.. ..    ua  3 

IM  7 
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Clotlnr  Prlaat       Int. 
Uiln  iny.        or  Doa 

—  im  t»  +    » 

l»:t  4  +1 

Il»i  Wt  

....    lOOJ  ._      1 

~_     106  7  

....     KKH  H  ...       ( 

....     ITi  4  


Th«  kaffie  rec«ipta  on  eighteen  railways  of  the  United 
Kngdom,  of  which  a  hst  is  subjoined  (including  the  principal 
mlways),  amounted  for  the  week  ending  July  12  to  'J52,4o5/, 
as  iooreaM  of  76,i)29/  on  the  corresponding  week  of 
year.  The  principal  increaars  for  the  week  are — Noith- 
18,258/;  Midland,  \^,5iiOl;  London  and  North- 
1?,660/;  Oraat  Northern,    6,198/;  Great  WeeUrn, 
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AnrMMo  BaMlpI*  a< 


ryurwdat* 


Hi4  Ki«t«r 


Is«.or  Dm. 

rwmywiiM 
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IH  -f      740  ... 

-.  X  4,430  ... 

(haat  NonlMrn    la  ... 

t  tmmhin  A  Yorkiblr*  m  ... 

Clwt.AUoTar    .-...j  -r      r,^  ... 
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'  ",*r     " 


OialrMa. 


3.VfiI2  +      766 

82.170  +   1,471 

30^015  -t-  a;ii2 

H.777  --      210 

4.847  -  -     S8& 

104,147  4IS.MO  . 


Week's  Receipts. 


Amooilt 
£ 

N'orth-Eastom 115,721 

Soath-Eastern 35,77(> 

•Caledonian 51,283 

*Gl«sgow&Stti.-W88trn.  18,008 

•Great  Westero    102  749 

•Nortli  Britiar..., 42,031 


Inc.  or  Dec. 

on 

Corresponding 

vreok  in  '72. 

£ 

-1-18,258  ... 
-I-  1,136  ... 

-\-  1,434  ... 

-  527  ... 

-I-  5,255  ... 

-J-  1,591  ... 


Amount. 

£ 


Corre?piul'.:. 
per.  i'>  72. 


231,409     +  SZ.'.lrT' 
68,83«t  +        3i!-t 

1,159,613  +  76,'.'S4 

383,496  -*-   30.4  86 

2,337.894  -)-lfi(!.-V.)6 

889,988  +  G:!,8(i0 


952,455     -f76,529 

*  Tn  these  canes  the  a^cresrate  Is  calculated  from  the  be:;tniiiri?  of  Fe';)ruary. 
t  The  aft^esti(et^  published  are  for  one  day  Itss  this  >«ar  th&u  last. 

Foreign  and  CoLONiiL  Railways. — The  following  are 
the  changes  for  the  week  : — 

Closlni?  Prices      Closing  Prices 


this  lijiv. 

...  ail  44 

...  iiij  20 

...  31  3i 

...  11}  s 

...  -MA  i 
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...  13  4 

...  21!i  } 
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...  !ioJ  U 
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+    1 

«3i 

SsJ      xd 

+    ■ 

+    1 

+    ■ 

934 

41  3 

rsj  li 

-    1 

ost  «, 

-    1 

321  1 

-     4 

89  W 

-     1 

4Si4 

-     « 

»4i  i 

-       i 

81  2  xcl 

-     1 

Inc. 
FoRKiGX.  last  Friday.  this  lijiy.  or  Dec. 

Antwerp  anil  RotteuUm  234  4t 

naala  antl  H&n  Francisco 19\  2U 

Belf^iac  Eastern  .futiction    L'^  3i 

Buenos  Ayrts — Great  Southern  IJj  i 

OuU^h-Kheiiiah „ Ui  oi 

L-'mberg-Cxemuwitz 13  ^ 

Mexican    _ «  i 

Otiom:in 74  8 

Siimbre  and  Mena«.....»....MM..M. 13|  4  .. 

San  Paulo „.„_ 22  i 

South-AuHtrian  ant  Lombardo-VeneilrtP....  17J  } 

Ditto  3  %  ObliRatU.ns Bj  lliJ 

Bbitisb  fu^KsaiuMs. 

East  Indian „. „ llOi  1 

Oral  d  Trunk  of  raiiail*  20  } 

1)1110  New  Ordinary  1}  OJ  dis  3}  1}  dis    -     1 

Wtto  Third  ITeference     34J  5  »3J  }  -     li 

Great  Indian  Penmauia )07J  J        107J  8        4-       J 

Great  Western  of  Canada. ISi  } 18i  i  —       I 

Madras  6% 1U7  »         107  k         

Amkkican  Secueities. — The  changes  for  the  week  are 
as  follows  :— 

Cloalng  Prices        Cosing  Prices       Inc. 

GortRjiMBVT  AKS  State  StocKs.  la^t  Friday. 

OlUtOdauiaaS  %  &(2u  Uonds,'(>2(par01i)    Silt  2 

Ditto  IBAS  Issue  (par  91t)    HSi  { 

Ditto  1867  Issue  (pur  91il    US  t 

Ditto  5%  10/40  Bonds  (piir  910    901) 

Ditto  S  %  Funded  Loan  (pur  Uli)     9ut  i 

Massachussots  5  %  Sterling  Bonds,  1900...    S3  4 
Virginia  New  Funded    413 

HjLII.KOAl>    SiiCUKlTIKS. 

Atlantic  ii  Great  Western  First  Mortgage..  75  6 

Ditto  Second  .Mortgage  (par  Uli)  tl«l  7t 

Ditto  Third  M  rtgage  (par  9U) 3lii  J 

Ditto  Leased  l.imn  Rental  Trust 90  1 

Erie  Shares  (par  910 *7»  f 

Ditti  7  %  Omsoli'luted  .Mort.  (par  91i)  84i  6 

Illinois  Central  Kli>rL'>  (|ia'9U|    SSi  7i 

Illinois  and  SI  L.ula  Ilridge  7%,  l>t  Mon.  »M  lOOi »»t  lOOi     

Peuisylvanlu  fiO  doix  shares  (par  4U)     43{  3i        i^i  'H         

Dili*  Goutral  Mort.  U  %  Bunds.  1910  ...  9<>k  7i        9A)  :(        

Joint  Stock  Banks. — There  is  again  much  irregularity 
in  the  course  of  prices,  principally  among  Colonial  institu- 
tions ;  English  banks  are  generally  weak.  The  following 
have  advanced  : — Bank  of  Australasia,  1  ;  British  Columbi:i, 
New,  J  ;  Colonial,  ^  ;  Ionian,  1  ;  Ditto,  Now,  1  ;  L»nd  Mort- 
gage of  India,  Debenture,  1  ;  New  South  Wales,  1  ;  Oriental, 
4  ;  North  Eastern,  J  ;  Central  of  London,  [.  On  the  other 
side: — Anglo-Austrian  have  fallen  2;  Alliance,^;  Anglo- 
Hungarian,  J  ;  Constantinople,  1  ;  Egypt,  1  ;  New  Zealand, 
i  ;  Imperial,  ^  ;  Imperial  Ottoman,  | ;  Union  of  Australia, 
^  ;  London  and  County,  I  ;  London  Joint  Stock,  j ;  London 
and  Westminster,  ^  ;  Union  of  London,  \. 

Teleguapiis. — The  expeotations  concerning  any  favourable 
effect  the  issue  of  the  Globe  scheme  would  have  on  the  market 
have  not  as  yet  been  fulfill'rd,  the  movement  this  week  having 
been  entirely  adverse  in  those  shares  affected  by  it.  Anglo- 
American  have  fallen  5;  Newfoundland,  li;  Eastern,  i; 
Eastern  Extension,  f  ;  Great  Northern,!  I  French  Atlantic,  IJ, 
ex  new  ;  West  India  and  Panama,  i  ;  Submarine  Trust,  2  ; 
Hooper's  Works,  1  ;  India  Bubber  Works,  2  ;  Telegraph  Con- 
struction, 1  ^ ;  ditto.  Bonds,  }. 

Mines. — British  mining  shares  bare  in  several  eaaea  fallen 
again  considerably.  South  Caradon  are  down  20 ;  Eaat 
Bassett,  8  ;  East  Lovell,  2  ;  Tin  Croft,  2  ;  Wheal  Beton,  2  J  { 
Great  Wheal  Vor,  i  ;  West  Bassett,  i  ;  South  Condurrow,  ^. 
In  the  foreign  market  salea  bare  also  pru<lominated  danog  the 
week.  St  John  del  Bejr  bare  advanced  K) ;  Vaooourer  Coal, 
|.  On  the  other  side  speeulation  for  the  rise  baa  gir«n  way, 
especially  in  the  Utah  mines,  and  the  following  hara  da- 
cliaed  : — Fiagsfaflf,  2J  ;  Last  Chance,  1  ;  Almado  and  Tirito 
Silver,  ^  ;  New  Qiinbraida,  i  ;  Uicbmond  Consols,  I  ;  Ebcr- 
bardt  and  Aurora,  1^  ;  Scottish  Australian,  ^  ,  and  Emma,  |, 

MiacKLLAiiEOtJfl. — With  the  exception  of  Scottixh  Austra- 
lian Land,  up  3,  and  Iloamanian  Government  Now  Bridges, 
up  2,  thr  more  importaoi  ohanges  this  wsek  are  almost  all 
in  a  downward  direction,  bnt  the  fall  is  for  the  most  part 
fractional.     The  following  ia  tbe  liat  of  tboae  lowar :— Sbara 
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Investment  preferred,  2 ;  deferred,  2^ ;  Spanish  National 
Lands,  2i  ;  Foreign  and  Colonial  Government  Trust,  6  per 
cent.,  ISn,  and  5  per  cent,  1873,  each  1  ;  Government  Per- 
manent Trust,  1  ;  South  Australian  Land  and  Phospho- 
Guano,  each  1  ;  North  British  Australian,  2 ;  Ebbw  Vale 
Steel,  General  Sewage,  and  North  MetropoUtan  and  British 
and  Foreign  Tramways,  each  J- ;  National  Discount  Company, 
New  Zealand  Trust  and  Loan  United  Discount,  Wood  street 
Warehouse,  Natal  Land,  Native  Guano,  New  Sombrero 
Phosphate,  and  London  Tramways,  each  ^.  Besides  those 
specified  the  rises  have  comprised  : — Nantiglo  and  Blaina 
Iron,  1 ;  Diamond  Boring,  ^  ;  Merchant  Marine  and  Thames 
and  Mersey  Marine,  each  I ;  Peel  Eiver  Land,  1  ;  National 
Steam  Ship,  1  ;  Commercial  Union  Insurance  and  Glasgow 
Tramways,  each  :J. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pisley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :— 

Gold. — There  being  still  no  export  demand,  about  353,000/  has  been 
sent  in  to  the  Bank  of  England,  in  bars  and  sovereigns.  In  the  course 
of  next  week  from  800.000/  to  1,000,000/  is  expected  to  arrive  from  the 
United  States ;  this,  according  to  the  present  appearance  of  the  market, 
will  probably  also  be  purchased  by  the  Bank.  The  arrivals  comprise— 
377,527/ in  bars  and  coin,  per  Candia,  from  Australia;  8,000/ in  bars 
and  coin,  per  Tasmanian,  from  West  Indies.  The  shipments  are — 
12,000/,  per  European,  for  the  Capo,  and  50,000  sovereigns,  per  P.  &  0. 
steamer  Malta,  for  Japan  ;  also,  10,000  sovereigns  for  Lisbon. 

Silver. — There  has  been  a  good  demand  for  export  to  France  during 
the  last  week,  and  prices  are  somewhat  higher,  being  59§d  for  fine,  and 
59|d  for  dore  bars.  About  101,000/  has  arrived  from  the  United  States 
since  our  last  circular,  also  9,800/  per  West  India  steamer,  and  171,(125/ 
per  P.  and  0.  steamer  Candia  from  Calcutta  and  China. 

Mexican  Dollars. — The  dollars  that  have  arrived  within  the  last  few 
days  have  been  sold  for  shipment  to  the  East,  and  realised  o8Jd  per  oz 
for  the  new  and  60d  per  oz  for  the  old  coin.  The  market  is,  however, 
now  flat  at  these  quotations.  The  Tasmanian,  from  the  West  Indies, 
brought  47,000/,  and  the  Panama,  at  St  Nazaire,  on  English  account, 
100,000/.  The  P.  and  0.  steamer  Malta,  leaving  Southampton  this  day, 
takes  62,500/  for  Singapore,  2,400  for  Shanghai,  and  33,500/  for 
Yokohama. 

Exchange  on  India  for  banks'  drafts  at  GO  days'  sight  is  Is  lO^d  per 
rupee.  Tenders  for  the  Indian  Council  bills  were  received  yesterday  ; 
only  68,000/ were  allotted  to  Calcutta  and  1,100/ to  Madras,  in  full,  at 
Is  10|d  per  rupee,  being  the  official  minimum. 

Quotations  for  Bullion. — Gold — Bar  gold,  77s  9d  peroz  std,  last  price; 
ditto  fine,  778  9d  per  oz  std,  ditto;  ditto  refinable,  778  lid  per  oz  etd, 
ditto ;  South  American  doubloons,  73s  9d  to  74s  per  oz ;  United 
.States  gold  coin,  7u8  3d  per  oz,  none  hero.  Silver — Bar  silver,  fine, 
4s  llgd  per  oz  std;  ditto,  containing  5  grains  gold,  4a  1  I'd  peroz 
std,  last  price.  Mexican  dollars,  now,  4s  lOJd  per  oz  last  price  ;  ditto 
old,  53  per  oz,  last  price. 


COURSE  OF  THE  EXCHANGES. 
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Short. 
3  Months. 


•0  Days. 


TCKSDXT,  July  15. 


Prices  Negotiated 
on  'Change. 


12  Oi 
12  3i 
12  »( 
26  721 

25  47t 

26  86 

26  ari 

2060 
«  26i 
6  26i 
U8fi 
8ll 
»  18 
II  45 
11  46 
26  86 
4«f 

m 
*n 

45 

46i 
46i 

48i 
29  6 
29  « 
29  6 
29  S 

in 


12  1\ 
12  4i 
12  4t 
26  80 

26  eo 

26  82i 
26  »2i 
2065 

8  26; 
«  20 

120 

9  22 
11  CO 
11  SO 

25  90 
4Gt 
47» 

471 

46 
17 

*«i 
29  20 
59  SO 
29  20 

26  20 
53 

13 


FbIDAT,  July  13. 


Prices  Negotiated 
on  'Change. 


12  Oi 
12  3i 
12  3J 

25  72i 

26  471 
26  80 
26  86 

2050 
6  26 
6  26i 
ll»i 
31i 
9  18 

It  m 

11  421 
26  86 

4et 

47I 

m 

471 
46 


4«l 
29  30 
29  30 
29  30 
29  30 
62» 
«8} 


12  11 
12  41 
12  41 
26  SO 
26  571 
26  90 
25  90 
2055 
e  261 
6  20 
1191 

31,V 
9  22 
11  50 
11  60 
25  90 
46i 
4.7k 
«} 
471 

4« 
47 
461 
46} 

29  40 
29  40 
29  40 
29  40 
63 
63 


EXCHANGE  ON  INDIA. 

Jt'tl  17. 

eo  days. 
la  lOid 

Bombiy:;:.::;;:"".": -■■  ?!  la? 

coiomfco ....;:.::::::: }!  iS*'' 

MaurUtas . 
Bisfapor*.. 
HOBf  KoDf 


CaleutU 
MaHru 


K&r::::::::::::::::::;::EE  \12 


FOREIGN   RATES 
Latest 
Daies. 
July   17 


Paris 

Aiuaterdam ..... 

Franlcfort — 

H.mburg.....H — 

Uerlln   .....„.«.. — 

Vienna — 

St  Peieraburg — 

Alexandria  — 

Conatantinople  — 

New  Torlc  — 

Kio  de  Janeiro  Jane 

Bahia   — 

Pernambuco    — 

Buenos  Ayrea — 

Valparaiso  — 

Bosibay  July 

Calcutta  — 

Hong  Kong — 


15 
16 
16 
16 
18 
16 
15 
7 
3 
16 
25 
20 
27 
13 
3 
11 
11 
13 


OF  EXCHANGE  ON  LONDON. 
Rales  of  Exchange  on 

London. 

25.50  55 

11.09 

11715 

20.19  gd 

19.9,?  Kd 

6.201 

111.60 

3-U, 

97i 

lOS}  91 

109} 

25  261 

281 

261 

481  i 

46 

la  lOlsd 

18  lOi 

4a  6 


Short. 


3  months'  date. 


90  days'  date. 
60  days'  aight. 
90         — 


6  months'  eight. 


According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  July  16  has  been 
as  follows  :  —  Gold  —  import,  493,419/  ;  export,  100,400Z. 
Silver  — import,  181,612/;  export,  65,826/.  Bar  gold  to 
the  sum  of  57,000/  has  been  taken  to  the  Bank  to-day. 


NOTICES    AND    EEPOETS. 


STOCKS. 

Guatemala  6  per  Cent.  Bonds.— lilLeaBTS  Thomson,  Bonar,  and 
Co.  have  received  a  remittance  of  1,500/,  completing  the  sum 
required  for  paying  in  cash  the  coupon  of  St  due  on  these 
bonds  in  April  last.  It  is  proposed  to  "  detach  the  two  over- 
due coupons  of  1872,  to  pay  on  account  thereof  15s,  the 
amount  of  the  cash  in  hand,  and  to  issue  a  certificate  for  the 
balance,  payable  after  encashment  of  the  Treasury  bills  re- 
ceived for  the  same. 

Netv  Zealand  4  per  Cent.  Guaranteed  Debentures. — "WTien  the 
Financial  Agents  opened  the  tenders  for  the  new  loan  for 
200,000/,  it  was  found  that  the  total  amount  offered  was 
410,900/,  but  the  highest  rate  being  103/  10s  no  allotment  was 
made,  as  the  minimum  was  fixed  at  105/,  at  which  rate  the 
Financial  Agents  announced  that  they  were  prepared  to  re- 
ceive subscriptions. 

Prince  Edmard  Iduiid  (Canadian  Dominion)  6  per  Cent.  Deben- 
tures.— Subscriptions  have  been  invited  by  Messrs  Morton, 
Rose,  and  Co.  for  220,000/  six  per  cent,  sterling  coupon  deben- 
tures, of  200/  each,  of  the  Island  of  Prince  Edward,  now  part 
of  the  Dominion  of  Canada.  These  bonds  form  part  of  the 
direct  debt  ef  Canada.  The  object  is  the  construction  of  a 
railway.  Interest  ia  payable  in  London  on  1st  January  and 
1st  July,  and  the  principal  either  in  ten  or  thirty  years  after 
issue.  The  price  of  issue  is  104/ 158  per  cent. 
RAILWAY  COMPANIES. 

Antwerp  and  Rotterdam  Railway  3  per  Cent.  Oblitjntions. — The 
Company  notify  the  issue  of  14,000  Obligations  of  500  francs, 
at  the  price  of  324  francs.  The  interest  is  3  per  cent.,  and 
the  redemptisn  will  be  effected  at  par. 

Central  Argentine. — The  revenue  receipts  for  the  year  ended 
May,  1872,  amounted  to  170,101/,  and  the  expenditure  to 
73,901/,  showing  a  net  balance  of  96,199/.  The  receipts  from 
the  18th  May,  1872,  to  the  3l8t  March  last,  were  143,712/,  and 
the  expenditure  was  78,823/,  giving  a  net  balance  of  64,888/. 
It  is  proposed  to  bon-ow  a  further  sum  of  300,000/  on  deben- 
tures, of  which  200,000/  only  will  be  needed  for  present  re- 
quirements. 

Delaware  and  Raritan  Canal  and  Camden  and  Amboy  Railroad 
6  per  Cent.  First  Mortgage. — Bonds  representing  9,500/  have 
been  drawn  for  repayment  on  the  Ist  August. 

Rlinois  Central—New  Orleans,  Jackson,  and  Great  Northern 
Railroads,  and  Mississippi  Central  Railroad  7  per  Cent.  Consolidated 
Gold  Bonds. — Subscriptions  are  invited  by  the  Illinois  Central 
Railroad  Company  for  83,000,000  seven  per  cent,  consolidated 
gold  §1,000  bonds  of  the  New  Orleans,  Jackson,  and  Great 
Northern  Railroad  Company,  and  an  equal  amount  of  similar 
bonds  of  the  Mississippi  Central  Railroad  Company.  Both 
principal  and  interest  are  payable  in  New  York  in  gold.  In 
the  case  of  the  New  Orleans  Company,  interest  dates  from 
the  1st  of  July,  and  the  price  of  issue  is  174/  per  bond  of 
^1,000 ;  while  the  Mississippi  central  bonds  are  offered  at  176/, 
with  interest  from  1st  of  May.  The  net  amount  of  cash  in 
each  instance  would  be  about  170/,  at  which  they  return  about 
8  per  cent,  interest.  The  Illinois  Company  undertake,  by 
annual  purchases,  to  repay  the  whole  86,000,000  now  offered 
by  the  year  1912.  The  object  of  the  Illinois  Company  is  to 
obtain  direct  "through"  railway  communication  with  New 
Orleans,  and  the  route  is  to  be  in  complete  operation  this 
autumn. 

lAincashire  and  Yorkshire.— The  half-year's  report  recommends 
the  payment  of  a  dividend  at  the  rate  of  6  per  cent,  per 
annum,  free  of  income-tax,  adding  1,500/  to  reserve  fund,  and 
caiTying  forward  598/. 
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London,   Brighton,  and  South  Cnast. — Outline  of  the  revenue 
accounts  for  the  hall-years  ended  30th  June,  1872  and  1873  : — 

. Pim  H»H-ye»rs  in , 

197*.  1873. 

£  £ 

GroHnrmm _ _..    M7J13    ....._™....    7i:,7S3 

Woftlng  uiwaMi _ S31,«3»    »75,S»» 


Sti  »Tenud    335,679 

PrttTioai  rarpliu  »..,„ » l«05fl 


S3«353 
3,535 


D«diKt  praftreocfl  chArg««.., 


336,735    ..„ 339,97S 

Willi     285.623 


AT»iUbl«  f en- artdM>d _ U^34    S1,J66 

■  Uw  ordiBU?  ttMk  it  th«  nta  of  1)  per 
nat.  pw  anniini  . ^     S1,39S    ai  %  P.*-)      51.393 


Sarploa 


*,»58 


»•«•>•..» M..        3|336    *.•»»•» 

Cepttai  Accovit. 

£>Miidad.  BKaived. 

To  th*  Stat  DeonabCT,  197«  17,SMl4M    ~ 17,767,357 

Uoriac  tta«  balf-yeu- - _ „ 41,188    ™._..        323,731 


Tout,  30th  Jnn»,  1373   17M1,«73    - 17,981,089 

Of  the  increase  in  the  working  expenses,  43,765/,  about  25,000/ 
is  due  to  the  increased  price  of  coal,  and  13,000/  to  that  of  iron 
and  other  materials.  The  Portsmouth  Extension  line  Bill  has 
passed  mthout  opposition.  The  increase  in  the  capital  re- 
ceipts, 368,284/,  is  due  to  the  issue  of  debenture  stock,  less 
149,577^  debentures  paid. 

Lonrlon,  Chatham  and  Dover. — A  diWdend  on  the  arbitration 
preference  stock  of  1/  13e  per  cent,  is  announced  for  the  past 
year. 

LouOt  and  Lincoln  Railway — 5  per  Cent.  First  Mortgage. — The 
directors  invite  applications  for  these  Debentures  at  par  to 
the  extent  of  83,000/,  to  be  issued  for  three,  five,  or  seven 
jrears,  and  bearing  interest  at  the  rate  of  five  per  cent.  The 
interest  will  be  payable  half-yearly,  namely,  on  the  Ist 
Janna^  and  Ist  July.  Forms  of  application  can  be  obtained 
from  Messrs  Shorter  and  Xing. 

Manchester,  Sheffielt,  and  Lincolnshire. — A  dividend  at  the  rate 
of  1  i  per  cent,  per  annum  has  been  announced,  as  compared 
with  24  per  cent,  at  this  time  last  year. 

Metropolitan.— The  revenue  receipts  for  the  half-year  were 
425,268/,  against  216,407/  for  the  same  period  of  1872,  showing 
an  increase  of  8,861/;  while  the  expenditure  was  87,941/, 
against  111,^/,  or  a  reduction  of  23,358/,  chiefly  owing  to 
the  decrease  in  the  amount  paid  for  compensation  and  law 
expenses.  The  balance  available  for  dividend  is  equal  to  3 
per  cent,  per  annum  on  the  ordinary  stock ;  but,  in  view  of 
past  unsettled  accounts,  24  per  cent,  only  is  recommended, 
carrying  forward  10,.351/.  This  gives  5  per  cent,  on  the  Pre- 
ferred stock.  The  directors  have  decided  upon  constructing 
two  instead  of  four  lines  of  rails  between  Moorgate  street  ana 
Ijverpool  street.  The  works  are  proceeding  vigorously.  The 
letting  of  unoccupied,  and  the  sale  of  surplus,  property  has,  it 
is  stated,  proceeaed  satisfactorily  during  the  half-year,  pro- 
perty having  been  sold  to  the  amount  of  138,786/,  while  the 
firtune  rental  has  been  increased  by  17,885/.  The  Board  have 
m,Ti.>  suggestions  to  the  Metropohun  Board  of  Works  for  the 
.  ^::  [.letion  of  the  "Inner  Circle."  The  additional  cost  of 
coJ  has  been  3.500/. 

yortU  and  South-  Western  Junction. — A  dividend  at  the  rate  of 
7  per  oent  per  annum  leaves  36/.  Capital  expended,  127,765/. 
Ruumnninn  liaHway  Shares. — The  following  explanation  has 
Ixvn  furnished  why  the  interest  was  paid  at  the  rate  of  33.5 
f"  r  .  .nt.  for  1872,  whilst  the  R<juuiauian  Government  gua- 
rajit4cd  5  per  cent,  thereon  : — 

It  tppaan  that  th«  gu«riuite«  of  tba  Govommaiit  bMomsi  •ffaetiTs 

f-o«i  tb*   <Ut«    of  eomplotioD  of  Um  retpectiv*   lino*.     At  the  ead  of 

!*T2,  648  kilumttrM  had  txen  completed  sod  at  work  dnring  110  dayi 

nlT.     The  remainiDg  217  will  be  flniabed  daring  the  preaont  year,  and 

>  of  total  eonplatioD  the  full  gturantee  of  6  per  cent,  will 

Tb*  ■hsrshoMsn  wUl  therefore  receive  S  per  cent  for  the 

,■   -'"• 

ih  Kasirm. — It  is  proposed  to  consolidate  the  guaranteed 

. ,  ;..  r  cent   <'  -^ »-   Miraed  in  1849)  and  the  fixed  4i  Preferences 

IK-M  an.i  ,to  984.300/    Four-and-a-half    per    cent. 

'""''''  nteed  Stock;  also  to  convert  the  4i  per 

'r.e  ftper  cent  (1861),  and  the  4)  per  cent. 

1,911,50m   five    per    cent.  Consolidated 

rcnce  B«ock   No.   1,    and  tj  convert  the  6  per    cent. 

rJrgCpowi"  (1863).  5  per  cent.  il864),  and  the  5  per 

'.)    into    2,640,820/    five    per    cast.    Consolidsted 

Stock  No.  2. 

•  Kent  Jlailraii.     Creditors   arc    required,    by   1st 

i .  to  send  particulars  of  their  claims  to  the  official 

.         l.itor,   Mr   A.  B.   James,  tbo  4th   of    November  being 

'1 1  j  'inted  for  adjudicating  opon  them. 

B.\NKS. 

Amgh.Ptnman  Bmk,  Limited.— C»pitn\,  2,000,000/,  in  99,900 

ordinanr  shares  of  20/  and  2,000  founders'  shares  of  1/  each  • 

■•ins  of  1.498,000/.  in  74,900  ordinary  shares.    The  bank,  it 

M  stated,  has  been  founded  to  open  "  esUblishments  at  Lima, 

umdon,   and  Paris,  for  mercantile,  exchange,  and   foreign 

banking,  fimmrial.  and  agency  business."     Ths  hiMtn  of 


founders'  shares  are  entitled  to  one-fourth  net  profits  after 
6  per  cent,  has  been  paid  on  the  ordinary  shares  and  provision 
has  been  made  for  ordinary  reserve.  They  are  also  entitled 
to  subscribe  for  one-half  any  further  issue  of  shares. 

Bank  of  Egi/pt. — The  net  profits  for  the  last  six  months 
amount  to  15,718/.  This,  added  to  7,592/  brought  forward, 
makes  23,310/  available  for  appropriation.  The  directors 
recommend  that  the  usual  interim  dividend  be  declared,  at 
the  rate  of  10  per  cent,  per  annum,  for  the  half-year,  and  a 
bonus  of  lOs  per  share,  together  17,500/,  both  free  of  income 
tax,  leaving  5,810/. 

Central  of  London. — The  gross  profit  for  the  half-year,  in- 
cluding the  amount  brought  forward,  is  22,959/,  and  the 
balance  remaining,  after  deducting  charges,  interest,  &c.,  is 
11,325/,  out  of  which  a  dividend  at  the  rate  of  8  per  cent,  per 
annum  is  recommended ;  1,500/  is  added  to  reserve,  and  5,825/ 
(including  rebate)  carried  forward. 

London  and  South  Western. — The  gross  profits  for  the  half- 
year  amount  to  25,214/,  and  after  deducting  expenses,  interest, 
&c,  there  remains  a  net  8,712/.  The  directoi-s  recommend  the 
payment  of  a  dividend  at  the  i-ate  of  6  per  cent,  per  annum, 
free  of  income  tax,  which  will  leave  3,726/,  including  1,478/ 
for  rebate,  to  be  carried  forward. 

London  and  Westtninster.  —  The  report  adopted  at  the 
meeting  stated — after  making  provision  for  all  bad  and 
doubtfVil  debts,  paying  the  income  tax,  setting  apart  2,0001 
towards  the  buildings  of  the  bank — the  net  profits  for  the 
last  half-year  amount  to  241,098/.  This  sum,  added  to 
19,252/,  the  unappropriated  balance  of  the  preceding  half- 
year,  will  amount  to  260,350/.  The  directors  now  declare  a 
dividend  at  the  rate  of  6  per  cent,  per  annum,  and  by  way  of 
further  dividend  out  of  the  profits,  a  bonus  of  7  per  cent. 
The  sum  of  5,026/  has  been  appropriated  as  a  gift  to  the  clerks 
of  the  establishment.  A  further  sum  of  20,000/  has  been  set 
apart  towards  the  alterations  and  improvements  of  the  build- 
ings (if  the  bank.  After  these  payments  are  made  there  will 
remain  ^,324/.  The  deposits  held  are  28,383,425/,  an  increase 
of  2,550,690/  on  the  corresponding  period  of  last  year ;  and  the 
acceptances  are  1.165,345/,  an  increase  of  224,252/.  The 
chairman  stated  that  the  net  profits  wore  the  largest  ever 
made  in  any  one  half-year  since  the  establishment  of  the 
bank,  and  he  said  he  thought  the  shareholders  must  look  upon 
the  amount  as  rather  exceptional,  as  they  can  scarcely  antici- 
pate such  brilliant  results  m  the  current  half-year.  A  resolu- 
tion was  passed  authorising  the  directors  to  register  the  bank 
under  the  Companies'  Act,  1862,  by  which  the  liability  of  out- 

foing  shareholders  and  of  the  executors  of  deceased   share- 
olderg  will  extend  to  only  twelve  months,  instead  of  three 
years  as  at  present. 

London  Bank  of  Si'ntland,  Limited. — At  a  meeting,  the  liqui- 
dators presented  their  final  report.  A  dividend  of  2s  per 
share  on  the  shares  now  existing  was  agreed  to,  and  this  will 
be  the  last  payment  which  the  shareholders  will  receive. 
London  Joint  Stock. — The  adopted  report  stated — 
After  providing  for  rebate  of  interest  on  billa  diaeounted  not  yet 
dne,  and  croditinf;  the  guarantee  fund  with  7,l)03i^  a  net  proSt  has 
been  roaliaed  of  139,8C7/.  Of  this  amount  the  directors  have  appro- 
priated the  sum  of  'Jil.DOO/  to  the  payment  of  the  dividend,  at  the  rate 
of  li>  per  cent  per  annum,  and  80,000/  as  a  bonns  of  7s  Cd  per  share 
on  80,000  shares,  together  80s  per  share,  leaving  a  balance  of  19,8G7/ 
to  be  carried  forward.  The  guarantee  fund,  with  its  soomed  in- 
torest,  now  stands  at  473,849/. 

.Manchester  and  County.— The  half-year's  accounts  show  that, 
including  4,161/  brought  forward,  there  is  a  net  profit  of 
66,975/  to  be  appropriated.  Of  this  the  directors  add  15,000/ 
to  reserve,  which  is  thus  raised  to  300,000/;  they  pay  a 
dividend  at  the  rate  of  12}  per  cent,  per  annum,  which,  with 
provision  for  income-tax,  absorbs  42,004/,  and  apply  5,(XK)/  in 
reduction  of  property  account,  carrying  forward  4,971/. 

National.— A  dividend  at  the  rate  of  10  per  rent,  per  annum, 
free  of  income-tax,  is  announced,  leaving  8,000/  for  reserve 
(then  120,000/),  and  9,820/  to  the  current  half-year. 
ASSURANGX  OOMPANISb. 

Mutual  Life.— Tbo  cash  assets,  which  stood  at  769,538/  at 
the  beginning  of  the  year,  have  increased  by  over  13,000/.  At 
the  date  of  the  meeting,  16th  July,  the  new  assarances  were 
nearly  15,000/  in  excess  of  those  effected  up  to  the  same  date 
last  year.  Tlic  total  amount  under  assonutce  is  now  nearly 
2,500,000/,  and  the  revenue  nearly  110,000/  per  annum. 

Thames  and  .Mersey  Marine. — The  l>alanoe  carried  forward  on 
the  30th  June,  de<lucting  all  claims  and  expenses,  as  well  as 
bO.OOOl  paid  in  dividends  and  bonus  since  the  last  report  was 
presented,  smounts,  including  the  reserve  fund  of  225,000/,  to 
539,993/.  This  is  exclusive  of  capital.  The  underwriting 
aecotints  of  I871  now  cloic<l  have  resulted  in  a  profit  of 
68,00<)/.  Ovt  of  this  the  directors  recommend  the  payment 
(free  of  income  tax)  of  a  dividmid  of  2s  per  share,  and  a  )>«nuH 
of  6k,  making,  with  the  dividend  on  acooont  of  2s  per  share 
paid  in  January  last,  10s  per  share,  or  25  per  cent,  for  the 
yeM-. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


Olvldendi  Dne. 


Jan.  6  July  6  ... 

April  6  Oct.  6.. 
Ar;il  5  Oct.  6.. 
Jan.  5  July  6  ... 
Jan.  fi  July  " 
Jan.  5  July  5  ... 
Jan.  5  July  5  ... 
April  6  Oct. «... 
Feb.  4  Aug.  4... 
War.  11  8.pt.  11 
June  11  Dec  11 

Jan.  E  July 
Jan.  5  July  5  .. 
Apiil  6  Oct.o... 

Feb.  28  Aug.  31. 
May  31  Nov.  30. 
June  1  Dec.  1... 
June  1  Dec.  1... 
Feb.  16  Au(t  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 

April  6  Oct. 6... 
Apri'  1  Oct.  1... 

April  1  Oct.  1... 
June  1  Dec.  1 ... 
Jan.  6  July  6  ... 
Aprils  Oct.  6... 

Jan.Apr.Jly.Oct 


British  Fdhi>«. 


per  Cent.  Consols 

Do  for  Account.  Aug.  1 . 


Closing 
Prices. 


»2|  92i 

92!  92} 
92i  92i 


18i  18S 
Bs  Is  d 
U<  Is  d 

200    202 


3  per  Cent.  Reduced 

New  3  per  Cent. 

Do  3i     —     Jan.  1894 

Do  21     —     Jan.  1894 

Dofi       —     Jan.  1873 

Annuities  Jan.  1880 

Po  Apr.  1886 

Do  (Red  Sea  Tel.)  Aup.  1908 

Kxchequcr  Bills,  1,00(W,3J%.. 

n,.  lOO;,  200;,  and  600/  

Indian  Govt.  8kcukitik8. 

India  Stock,  lOi  %  Apr.  1874 

Do  6  %  Ju!y,1880il07i     8i 

Do  4  %  Oct  1888|1»3J    41 

Do  Enfsced  Paper,  4  % I  96    97 

Do  do  6% Jan.  1872   98    99 

Do  do  61%   May,  1879 

Do  do  6  %  Rupee  Dbn..l877 
Do  do  t «,  do         1882 

Do  Deben.  6  %  ..  Aug.  1873 

Do  Bonds    l  %  1,000/ 

Do  do  4%,  under  1,000/    ... 

MiSCKLLANEOrS. 

Bit  Of  Enplnd  8l<,4i  %  last  i  yr 

Cana<lian  4  %  Bonds,  red.  by 
Dominion  of  Canada  in  19a3  104  106 

CorptnofLon.Bds,lS77,4}%il02      3 
Do  do  1879,4|%il03      4 

Do  do  1882,41%101       3 

Do  do  1881,4i%jl00  101 

Jamaica,  1897,  4  % 

Metrop.Brd  of  Wrks,  31  %  Stk.  I  96i  96} 


103 


1001  11 
18s  23sp 


245  247 


FOREIGN  STOCKS,  BONDS,  *o. 


Dirldendsi  j2  y 
Due.      (Kt*. 


Next 

Draw- 

infir. 


Name. 


Dec.  Argentine,  1868...  8  % 
Aug.  DoPublicWorks  6  % 
Oct '73  Bolivia 6  % 


Dec. 
Dec. 


l"/l   Dec. 
V•^  Dec. 


July. 


Nov. 

SeptJ  2 
Jaly 


Mar.  Sept. 
Mar.  t^ept. 
April  Oct 
Jan.   July 

Jan.    July 

Jan.  July. 
AprU  Oct. 


April  Oct. 
Jan.  July 
April  Oct. 
Jan.  Juh.l 

...        I 
Jaa    Ji 

AprU  Oct 
t<b.  Ann. 
Jan.  July. 

Feb,  Aug 
Jan.,  Itw, 
Jan.,  IH); 
April  Oc. 
Jan.  Jol] 
Keb.  At.( 
June  Dec 
Jnoe  Dec 
Jne  Dee 


•Jan. 
Dec, 


21 


July.  EopUan,  1862  ...  7  % 


Aug. 

Oct 

•Jan. 


not  applied 
3  Hep. 
Dec. 


...  j'Dec. 

OMl'Jan. 
...  I  Aug. 

...  Apr.re 


Brazilian,  1862  ...  41% 

Do  1858   41% 

Do  1869    6  % 

Do  1860   41% 

Do  1863   41% 

Do  1866    6  % 

Do  1871    6.% 

Buenos  Ayres 6  % 

Do 3  % 

Do  1870  6  % 

Chilian,  1842 3  % 

Do  1868   41% 

Do  1868    7  % 

Do  1867    8  % 

Do  1870    6  % 

Do  1873,  Scrip..  6  % 
Do  do,  75/  paid . 

Colombian  6  % 

Costa  Rica,  1871..  8  % 
Do  1872 7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1863   4  % 

Do  1884  6  % 

J,.  I  Gov.  Deb.)  .  ^ 
*  °  {  1871  77...(  *  * 

Danubian,  1864  ...  7  % 
Do  1867   8  % 

Ecuador,NewCon.  1  % 


Do 


(PrVsional.) 
ti.n.:Wmtf 


Closing 
Prices. 


or 

97 
41 


86     88 
981  991 

971  esj 


961  971 


101       3 
99  101 
81     93 
911  9L'l 
721  734 


94    96 

98  100 

9     11 


Do  Second  Issue  7  % 

Do  1864  7  % 

Do  1868    7  %    861  861 

Kntre-Rios  7  %    94    96 

h'renchNat.Dcti-n.  8  %  ICO  101 
Greek,  1824-26,  ex 

Coupons 6  %    16 

Do  Coupons   ...  5 

Guatemala  ._ 6  % 

Do  1869   8  % 

Honduras  Gcvrnt 
Railway  LoanJO  % 

Do  1867   S  % 

Do  1870  10  % 

Ilncgarian 6  %]  M  80» 

D0  1873,  Bcrip.  6  %l  77     78 

Do  do,  HOI  paid.  I  67     68 

Italian,  Marenim.         [ 
Railway  8  %{  63 

Do  1866   6  %1  88 

Japan  s  %  109 

Do  Scrip 7  %'  96 

Do  it,,  771 10s...  

Llberiau 7  %' 

Mexican 3  %;  16    161 

Di.  1864  3  %l     71     7J 

Do  Ang.-F'recjch  6  % ; 

Uonlevidn.burpn.  6  % 

ooorlah.  Imperial  6  %i  9>  108 
•New  Granada. ,  I6i 

go-; 8  %    

DoUeTerred   ...  :     7» 

Do  Land  Kdu. 
(Ilecures)  ,„ 
P««»Ba7    8  %l  H    ^ 

Do  187*  ...,.„.  s  ^1  81    s« 


14    18 


86 
90 
11 
96 


FOREIGN  STOCKS,  BONDS,  be— Continued. 


DiTldends 
Due, 


Jan. 
Jan. 

Jan. 

Jaz. 
Jan. 


July 
Juiv 
July 
July 
Julv 


Mar.  Sept 
Jan.  Ju} 
June  Dec. 
May  Nov. 
May   Nov. 

April  Get 

April  Oct. 
April  Oct 
April  Oct, 
May  Nov. 
Feb.  Aug. 
Mar.  Sort 
Apiil  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 
Jan.  July. 
June  Dec. 

April  Oct 
Jan.  July 
April  Oct 
Mar.  Sept 
Jan.   July 


Jan. 
Jan. 


Julv 
July 
July 
Aug. 
April  Oct. 

Aprll'oct. 


Feb. 


2 

n'ne 


Next 

Draw-' 

ing.  1 


2.44 


July,  i  Peruvian,  1866  ...  6  % 

...     I     Do  1870   8  %  71}  71J 

...     I     Do  1872   6  %  69     691 

...     I  Portuguese, '63-67  3  %  41}  42} 

...     ;     Do  1809  3  %  41}  42} 

Rus8ian.l822,£5tl  6  %  97     " 

Do  1850  41%  90     92 

Do  1860  4}% 

Do  18.59   3  %  66    67 

Do  1862   6  %  96}  95} 

Do  do,  84/  15«...  6  % 

Do  do,  1866, 100/  6  %  971  981 

Do  do,  84/  16s...  6  % 

Do  (Nicla.  Rail.)  4  %  78    79 

Do  1870    5  %  97 

Do  1871    6  %  ee    97 

Do  1872    5  %  861  96} 

San  Domingo 6  %  21     23 

Sardinian 6  %  77     79 

Spanish    3  %  18}  19 

,    I'M  Mortgage }"%  '«    '« 
Oct.   Swedish  Provncial 

I      Mortgage  Loan  4  % 
Oct.  :    DoGvemmntl8644i% 

...     I     Do  ilo,  1868 5  %;i02 

•July  Turkish,  1854 8  % 


not  applied 

2    [•Nov. 

U 

•Mar. 

1 

•Jan. 

1 

•Jan. 

•Julv 

•July 

).i6 

•Aug 

}.l 

•Feb. 

0.1 

... 

Dec. 


Closing 
Frees. 


'Dec. 
Nov.  j 

Nov. : 


Nov. 

•May 

Sep. 


68}  69} 

76    77 
10     12 


Do  1858   6  % 

Do  1882   6  % 

Do  1863   8  % 

Do  1866   6  % 

Do  1865   8  % 

Do  Guaranteed..  4  % 

Do  1869   6  % 

Do  100/ 

Do  1871    8  % 

Drt  Treasury  ...  9  % 
Feb.    Aug.      21    Nov. '0ruf!Uay,Con;i871  6  % 

Coup.  18B6 jVenezuela   3  % 

Coup.  1866not  applidl     Do 1}% 

Coup.  1865  not  applied'     Do  1862    6% 

Conp.iee?  not  applied      Do  1864    6  %'  19    z 

Note. — Dividends  on  the  before-mcutioned  stocks 
payable  in  London. 

Argentine  HulDls  6  % 
Belgian,  ex  26f  ...  21% 

Do  do  41% 

Dutch  Cert,exl2g  21% 

Do  do   4  % 

French  rentes, x26f  4  % 

Dodo   3  % 

Italian,  ex  2Sf    ...  6  % 


Jan.  July 
May  Nov. 
Jan.  July 
April  Oct. 
Mar.  Sept 
Quarterly. 
Jan.    Julv 


82}  831 


•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  astelisks  are  prefi.\ed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


X60000 
100000 


2123264 
1128062 


200000 


234000 
260000 
360000 
200000 
300000 
160000 
400000 
126000 
114700 
77100 
137000 
188000 
1136800 


Dividends 

Due. 


Jan  &  July 
A|.l  &  Oct 
Jan&Jul> 
Feb  &  Aug 
Mar  .t  Sept 
Jan  ft  July 
Jan  ft  July 
Apl  ft  Oct 
Jne  ^  Dec 
Apl  ft  Oct 
Apl  •  Oct 
Jan  ft  July 
Api  ft  Oct 
May  ft  Nov 
Ma>  ft  Nov 
Jan  ft  July 
Jan  fttluly 
May  &  Nov 
Fel}  &  Aug 
.MayftNov 
Apl  ft  Oct 
MayftNov 
MayftNov 
Jan  ft  July 
Jan  ft  Julv 
6031500  Jun«  July 
660000  Jap  &  July 


Name. 


British  Columbia,1872  6% 

Do  1894  6% 

Canada,  1877-80  6% 


Do  6% 

Do  6% 

Do  6% 

Do       In.-crod.  Stk.  6% 

Do       Umn.  01,1903  6% 

Capeof  G.Hope,  1873  6% 

Do         1890-1900  6% 

Do         1880-90...  6% 

Do         1891  6% 

Do         IHOO  6% 

Ceylon,  1878 6% 

Do.     1882  ft  1883...  6% 

Mauritius,  1873 6% 

Do  1878 6% 

Do  1882 6% 

Do  1896-96  ...  8% 

Melbrne.Corp.1867-76  8% 

NaUl  8% 

Do    6% 

Do    6'V^ 

New  Brunswick  6% 

Sew  S.  Wales,  1876...  8% 
Do        do  1888-1902  6% 
Do  red.  by    annual 
draw,  fni '67  to '76  6% 
1000000  Jan  ft  Jaly     Do  {f„^;,"-,^^-}   6% 
93100  Jan  ft  July  New  Zealand,  1991 ...  6% 


Oosing 
Pricea. 


:,i4 

206 

101 

103 

103 

106 

1031  104} 

103 

106 

105 

107 

1(10 

102 

113 

116 

109 

112 

110 

112 

106 

107 

106 

107 

109 

111 

403600  Jan  ft  Julv 
6809000  Quaru-rly* 
2040U0MArftS<-pl 
332000  .Ine  ft  Dec 

31600  Apl  ft  Oct 


6% 

Coiisol.  b% 

6% 

8% 

8% 


Do 
Do 

Do  1891 

Do  1891  .. 

rj     j  l*ro.  of  Auc. » 
i«*''l*«.1806> 

260000' Jan  ft  July  .Nova  bculia,  1876 

226000  Jan  ft  Jalyi  Do         1886 

1860200  J«n  ft  Jaly 
l(iO«060JaBftJuly 
289600  Jan  ft  July 
41O200J«aftJuly 
778MOJaaAJuly 
210000  Jan  ft  July 
102600  Jan  A  July 
662MHI  lanft  Jul) 
383000  Jacft  July 
860000'Jan  It  JulT 

7oaoooo;Api  ft  uct 

M07000  Jan  ft  July 


ll;6 
109 
114 

ii'6 
no 

los 
:o8 
;oo 

101 

100 

100} 

108 
103} 

:o3 
no 

109 


108 

111 

117 

li'i 

112 
105 
309 
101 
106 

201 

1011 

110 

104} 

201 

112 

111 


Ijueenaland,  1882-6...  8% 
Do  1891-6...  «% 

S.  Australian,  1881-90  6% 
Do  18Cl-tlOOO  6')b 
Do  1901-18  8% 

Do  1911-a>  6% 

I'aiinanlan,  1896  6% 

Do  red.  1893  to  1901  8% 

Ytewti* 8% 

Vo       1891 6% 

1>«       1883-6 8% 

Do       1894. 6% 


lOOl 

luU 

!08 

11 
107 
111 
113 
106 

0)» 
100 

ii'« 

nil 

:a6 


101} 

108 
IfiO 
112 
no 
113 
116 
106 

no 
no 

ii« 
111} 
lot 


•  January,  April,  July,  OMolwri 


AMERICAN   STOCKS. 


Dola- 


M0766900 


600000000 
20000000 


S20SOOO 

495800 
1000000 
3000000 
4000000 
610000/ 
828600/ 
619800/ 
619900/ 
300000/ 


United  States  

Uo  5«)  years 

Do  

Do 

Do  1867,371,346,360dol,'l 
issued  up  to  27  Feb,'69  ( 

Do 

Do  Funded 

DolT40 

Louisiana,  Old 

Do       New    

Do       Levee 

Do         do 

Do         do _.. 

Maa»achu8sets  

Do    _ „.. 

Do    ..._ „ 

Do    ...„ „ 

Do    

Virginia  Siock  .._ 

Do    

Do  New  Funded  


Ill  Closing 
~  ~    Prices. 


1884 
1886 

1887 
1874 
,1881 
1904 


6% 
6% 
8% 
8% 
6% 

6% 

6% 

6% 

8% 

6% 

8%j  ., 

8%il87» 

8% 

6% '1888 

6%!I884 

6%  1900 

6%  1889 

6%'18»1 

e%!  ... 

6%  I  ... 
8%  11906 


94    94} 
91}  92} 
91     93 
93}  94 

93     93} 

83  90 
89}  89} 
90  90} 


40  46 
88  43 
92  94 
92  94 
92  M 
92  94 
92  94 
46  80 
36  40 

41  43 


eoOtXlOO  Alieghanv  Vallej  Itallviad  7%:1910i 
1760(K)i10  A.&G.W.  IMort.l.OOOdoIs  7"/i '19021 
11600000|     Do  2  Mort.  1,IXX)  dols  ...  7%;  1902 


10000002; 


860000/! 
760000/ 


Do  3rd  Mortga, 
Do  Con.  Mort.  Bonds'..    7% 
Do  Bischorts'ieimsCeit*. 
Do  Reurganisati  in  Sep.  7% 
Do  Leased  Lines  Rental 
I        Trust  Bonds.  Scrip...  7% 
6000000  Atlantic,  Miss,  .and  Ohio 

I         Con.  Moilsage  Bonds.  7% 

800000/.  Baltimore  aud  Ohio 6% 

1000000/     Do    6% 

3000000 


1902 
1890 


1895 
1902 


I  Baltimore  ft  PotmacfMam 

Line)    6% 

3600000     Do  (Tunnel)  6%  1911 

(Quar.bj'  l>en.8c  N.Y.Cen.Rail.) 

700000/jCairo  and  Vineennes  

5885000Cen.  Paciflc  of  Calfornio..  6% 
JoOOOOolOet.  ft  MH.  1  Mort.  Bonds  7% 
lOOOmXtl         Do  2  do  8% 

7S(X)0000  Erie  Shars.,  100  dols 


89}  901 
73    76 

65     67 
32    33 

41     43 
98    98 

89    81 

6*     60 

loo  102 
100  102 


86369001 
100(X)0(I/; 
3000(X10! 
40(XX)00: 
6000000 


Do  7  %  pretcrence  do ... 


Do  6  %  Convert  Bonds 

Do  1  Mortgage _.  7% 

Do  2  do 7% 

Do  3  do 7% 

DoEuropean  Agency  Cts 

Do  Consol.  Mor  gage  ...  7%  1950 

Do  scrip 7%il»20 

Gilmau,  Clin'on,  &  Spring.  7%|l900 
Illinois  Central,  100  dols 

Shares,  all  paid 

Do    „...  6%|ie76 

Do  Redemp.  Hurt.  Bnds  •S*  1876 

Do    _...  7%ll876 

Illinois  ft  fit  L  'Uis  bridge 

Ist  Mortgage 7%  1900 

Louisville  and  N',i8h»ille...  6%'I902 

Do  scrip,  65/  paid 

Marieitaft  Cincinaati  Rail. 

Bonds !1891 

Memphis     and    Ohio    1st 

Mortgage  Bonds   7%;1901 

Michigan  Central,  Sinking 

Fnnd,  1st  Mort...„ 8%  188-.' 

MilwaukeeftSt  I'aul.l  Mort  7%  1902 
Missouri,  Kansas,  &  Texas,        i 
1st  Mort.  Gold  Bonds  7%  I 
New  York  Central,  lOOdols 

Shares I 

N.  Paciflc  Bailroail  1  Mort  11900 
Oregon  and  California  ...  '18H0 
Panama  General  Mortgage  7%  189! 

Paris  and  Decatur   7%'18»2 

I'ennsylvna,  60  dols  shares 

Do  1st  Mor.gage 8%il880 

Do  2nd       do         6%  1876 

Do  General  Mortgage...  6%'I91C 
Philadelphia  ft  Erie,  1st) 
Mort,  (gua.  by  Poun- V         1881 
sylvanla  Rail.  Co.)  ...J 
Do  with  option  to  bepd 

in  PhiladelphI:!. 

Do  General  Mortgage...  8%  1920 
Philadelphia  and  Reading        | 

60  dobi  shares   !  ... 

800000/     Do  Gen.  Cons.  Mortgaae  8S>in) 
600001*/     DoCon.  Mort.scp.64/pd  6%j  ... 
3000  Union  Pacific  Ljuid  Grant 

Ist  Mortgage  Bonds...  7%  1889 
600000/  Union  Pacihc  Rail,  Omaha 

Bridge 8%  1896 

8(19200/  United  ^ew  Jersey   Rail 

and  Canal e%;18»4 

2000ao(  We»t  Wisconsin,  Railrod, 

Ijand  Grant..  Mort. ...  7% 


4710800/ 
1289200/ 
400000/ 


6000000 


120(X»00 
800000/ 


600000/ 


700000/ 


9000 
3355000 


4000000/ 
3000000 


240000/ 


6000000/ 


4000001 -< 


lOOOOOi 
6000000 


94  96 
85  87 
80  S2 

89  Ici 
76  80 

99  101 

90  92 

88  88. 

99  101 

8S  80 
87  8« 


78  82 
74  77 
25  36 
93  96 
82  8« 
42}  4»1 
78  82 
80  101 
»*li  97} 

87  «« 


97 

87} 

iiii 

8>i 

M}«} 

98    99 

67 

69 

89 

91 

aa  100 

ssued.  2,771.600/— reserved  for  exchange,  8,***,40o/ 


BANKS. 


IMTl- 

1 

1 

Autho- 

dend                                    1  i 

per                Muse.            <  fi 

annum.                                     S 

.  ICloelng 

rised 
Issue. 

|jPrlc«. 

100000 

6  % 

Ag'a,  Limited,  A  ...   10 

10  1    7}    7} 

8(X»0 

7  % 

Alliance.  Limited  ...    26 

10  j  12}  13 

160000 

2t  % 

Anglo-Austrian :  ... 

...  1  16     17 

80000 

10% 

Anglo-Egyptian,  L..'  20 

10  1  13}  94} 

20000 

10  % 

Do  New    ....„ ,  20 

18      17     174 
10       9J  10} 

60000 

8]  % 

Anglo- loreign,  Lim.    20 

6O6O0 

17  % 

Anglo-llungartan  ...    20 

8       6      8 

16000 

6  % 

Auillo-ltallas,  ■8«,  L   20 

10       8}    7 

30000 

10  % 

Bank  of  Australasia   40 

40     63    66 

12600 

8  % 

Dank  of  H.  ColumblA  20 

20      19^20J 

mn 

8  % 

I>oNew,Ua.tt2p  20 

July  19. 1873.] 


THE  ECONOMIST. 


879 


BAN'KS—  Continvttl. 


Aotho- 
lUrd 
Issue- 


dend 
AanuOA 


lOOOO  iO  ili     lU  M      ss 

._   I  i»  %  ;B..i.  stkjioo 

2SM0{  ...  teank  uf  liu^'O.  LuB.  20  10 
SSOOOJ  10  %  iBank  of  Koumania  30  i  8 
JOOOOi  10  %  Bank  of  S.  Australa  2S  t  iS 
20000'  10  %  'BilkofVictoria,Aa«.  50  26 
«XI0012t  '\i  iBank  of  N.  Zealand  10  ,  10 
aXiOOi  10  %  Brilijh  X.  American  »0  ;  M 
JOOOOl  8  %  ,  Central  cf  Load  on  L  10  I  ( 
tOOOa  21  %  .Cbtrwred  of  IndU         | 

I     Aiutralia>  Cliina   30      tO 
aogoe     *  %  tCbuUlerc.  of  India. 

I    Londuii,and  China  26     It 

eOOOo!  10  *,  ICitv  „ 30     10 

MOOD   16  %  , Colonial   jlOO  ;  30 

MOOOOt    »  \  iCouoUdated.  Um...    10  |    4 
tUPOO,    4  X    IMU  and    Louaon. 

I  I    Limitad   26     W 

60000  1*  *  ba,EB(li>ll  Bank  of  Rio 

I  I    de  Janeiro,  l.im.....  ^     10 

SOOOO     7  H  ;Eng1iah,  Scollin'v  .«         | 

I  !     Aujtralisn  Chart-   20     *> 
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INSURANCE  COMPANIES. 
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THE  ECONOMIST. 


[July  19,  1873. 


rCOSTINDID   FROM    PaGB   877.) 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
English  (iml  Foreign  Credit. — The  report  shows  an  available 
3,465/,  including  a  previous  265/,  and  recommends  a  divid-snd 
of  58  Gd  per  share,  equal  to  the  rate  of  6i  per  cent.,  the  same 
as  at  the  corresponding  period  last  year,  vrhich  will  leave  4C6/. 
General  Credit  and  Ditcomit. — Interim  dividend  announced  at 
the  rate  of  5  per  cent,  per  annum. 

Laud  Securities. — The  report  announces  a  dividend  at  the 
rate  of  5  per  cent,  for  the  year,  free  of  income  tax. 

New  Zealand  Trust  and  Loan. — A  dividend  of  Ss  per  share 
(10  per  cent,  per  annum)  has  been  resolved  upon. 

United  Discount. — The  directors  intend  to  declare  a  dividend 
at  the  rate  of  6  per  cent.,  carrying  forward  1,166/. 
MISCELLANEOUS  COMPANIES. 
Albert  Bridge. — Capital,  120,000/,  in  10/  shares.  Messrs  Lau- 
rence, Son,  and  Pearce  invite  subscriptions  at  par  for  73,000/, 
being  the  remainder  of  the  share  capital.  The  bridge  is  to  be 
opened  on  the  16th  of  August,  and  will  aiford  new  facilities 
to  the  traffic  of  the  south-west  of  London.  The  existing 
Battersea  Bridge  will  become  the  property  of  the  company, 
and  "  estimate  of  the  tolls  on  both  is"  15,500/  per  annum." 

Australian  Agricultural. — The  accounts  show  that  the  net 
revenue  earned  in  1872  was  37,478/;  the  capital  unappro- 
priated, 15,926/;  and  the  amount  available  for  dividend, 
27,515/,  of  which  17,000/  have  been  absorbed  m  the  payment 
olE  17s  per  share  in  February,  leaving  10,515/,  which,  added  to 
9,484/,  taken  from  current  profits  realised  from  the  1872  wool 
clip  not  included  in  the  present  accounts,  is  sufficient  to  pay 
a  second  dividend  of  20s  per  share,  or  a  total  of  37s  per  share 
for  the  year,  being  at  the  rate  of  Si  per  cent,  per  annum. 

Birmingham  (lilukeUy  Hall)  Coal  and  Ironstone,  Limited. — 
Capital,  220,000/,  in  25/  shares ;  and  100,000/  in  10  per  cent. 
Convertible  Debentures  of  25/  each,  the  latter  offered  to  the 
public  by  Messi-s  Richardson,  Chadboum,  and  Co.  The  pro- 
perty of  the  company,  which  is  assigned  to  the  debenture 
holders,  is  situated  about  five  miles  from  Birmingham,  con- 
taining about  80  acres  of  coal  and  ironstone,  with  an  addi- 
tional estate  of  20  acres,  having  a  frontage  on  the  Birming- 
ham Canal,  to  be  acquired,  the  pits  on  the  first  estate  alone 
being  capable  of  yieldmg  4,000  tons  weekly.  It  is  estimated 
that  there  are  5,032,000  tons  of  workable  coal.  The  deben- 
tures are  convertible  into  shares  at  the  holders'  option  within 
fifteen  months,  and  are  payable,  if  not  converted,  in  ten 
annual  drawings,  with  a  bonus  of  ten  per  cent,  on  redemption. 
British  Agricultural  Association,  Limited. — Capital,  250,000/,  in 
10/  shares.  Issued  177,500/,  in  ordinary,  60,000/  in  7  per  cent, 
preference,  and  12,500/  in  deferred  shares  receiving  no  divi- 
dend until  10  per  cent,  is  paid  on  the  ordinary.  The  object  is  to 
acquire  the  business  of  Messrs  M'Lean  and  Hope,  of  Leith, 
and  also  that  of  the  Agricultural  Company  of  Scotland,  con- 
sisting of  extensive  chemical  works,  with  plant  and  stock. 

fJiamond  Rock  Boring. — Half-yearly  dividend  declared  at  the 
rate  of  10  per  cent,  per  anniun. 

East  and  West  India  Dock: — A  dividend  at  the  rate  of  5  per 
cent,  per  annum  has  been  declared. 

Fore  Street  Wurelwuse. — At  the  meeting,  a  dividend  was  de- 
clared, including  the  interim  payment  of  Ss  per  share  in 
January  last,  at  the  rate  of  15  per  cent,  per  annum,  leaving 
11,221/. 

Foster,  Porter,  and  Co. — The  report  exhibits  an  available 
25,451/,  including  a  previous  balance  of  8,004/,  and  recommends 
a  dividend  for  the  half-year  at  the  i-ate  of  12^  per  cent,  per 
annum,  absorbing  12,500/,  and  leaving  12,945/  to  be  carried 
forward. 

I^ondon  and  St  Katherine  Docks. — The  directors  propose  a 
dividend  for  the  past  half-year  at  the  rate  of  4  per  cent,  per 
annum,  carrying  to  reserve  20,936/. 

Ouvah  Coffte. — The  report  indicates  an  available  8,846/,  and 
recommends  a  dividend  of  6  per  cent.,  making,  with  the  pre- 
vious distribution,  10  per  cent,  for  the  year,  against  7  per 
cent,  in  the  previous  year,  leaving  2,846/. 

Prince  Edward  Jslanil  Drhentures. — The  subscription  list  for 
these  220,000/  6  percent,  sterling  debentures  will  close  this  day 
(Saturday)  for  London,  and  on  Monday  for  the  country. 

Bailwag  Debenture  Trust,  Lintiteil — 5  pir  Cent.  Debentures.— ■ 
The  directors  offer  a  first  issue  of  500,000/  5  per  cent,  deben- 
tures, at  the  price  of  95/  per  100/  nominal,  the  principal  being 
redeemable  in  51  years  at  110/,  by  a  i  percent,  accumulative 
sinking  fund.  The  whole  of  the  share  capital  has  been  sub- 
scribed. And  500,000/  paid  thereon  and  invested. 

Welliiigton  Iron  and  Coal,  Z,imi/«/.— Capital  120,000/,  in  10/ 
ahareo.  This  company  will  purchase  and  develop  the  "  Old 
Park  Iron  Works  and  collieries  at  Wellington,  Shropshire, 
now  in  operation,  and  the  Wcnvoe  Hematite  Iron  Ore 
property,  near  Cardiff,  for  124,000/,  of  which  40,000/  will  be 
deferred  for  five  years.  It  is  estimated  that  the  Tjropertics 
c<inUm  9,732,936  tons  of  coal,  and  1,700,000  tons  of  ironstone. 
,.  ,  ,  ^  MININQ  COMPANIKB. 
Afiryii</y  Irun  Ort.—Xi,  interim  dividend  of  Is  6d  per  share 
has  been  paid. 


Cl)f  Commeicial  Ciiiujl. 


POST  OFFICE  ANNOUNCEMENT. 
The  next  mails  for  Australia  and  New  Zealand  uill  be  despatched 
from  London  as  follows  : — Via  Southampton,  on  the  morning  of  Thurs- 
day, the    Slst  July ;  via  Brindisi,  on  the  evening  of  Friday,  the  8th 
August. 

UAILS    ARRIVED. 
Latrst  Datkb. 

On  July  16,  from  South  Apkica,  per  Calabar — Sierra  Leone.  June  2£ ;  Laro",  8 
Fernando  Po,  3;  <  ajte  Coast  Castle,  13  ;  Accra,  12:  Caps  Palmiis,  17;  Mouroria 
19;  Sta.  Cruz,  de  Teneriffe.  July  5;  Funchal,  Madeira,  7. 

On  July  16,  from  lirutA,  China,  Avstbalia,  &:c.,  per  Candia— Sydney,  May  17 
Brisbaae,  15  ;  Port  Chaliner!',  14:  Wellington,  7;  Auckland,  8;  Ficton,  4 ;  Chriat- 
church,  «;  Inrercargill,  15;  Uunedin,  14;  Hokilika,  10;  Campbelltown,  16; 
Nelaon,  9;  Albany,  29;  Port  Adeluide,  21;  Melbourne,  22;  Geclong.  S2;  Queena- 
cliff,  21;  Hobart  Town,  17  :  Launceston,  19;  Adelni'le,  21 :  Perth,  Kin- Georjtaa' 
Sound,  22 ;  Labuan,  14;  Hong  Kong,  24;  Batavia,  2S;  Calcutta,  June  10  ;  Bora. 
bay,13;  Madra«,ll;  Colombo,  11;  PointHle-Galle,  13;  Singapore,  1 ;  Penanf,  3; 
Aden,  24 ;  Cairo,  30 ;  Suez,  July  1 ;  Alexandria,  2 ;  .Malt.t,  6 ;  Gibraltar,  10. 


AVERAGES  OF  GRAIN. 
The  fpllowlnjr  i§  a  statement  showing  the  quantitiea  told  and  the  average  price  of 
British  Corn  (Imperial  measure),  as  received    from  the  Inspectors  and  Officers  oi 
Excise,  conformablv  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87,  in  the  wsek 
ended  July  12.1873:— 

Quantities  Sold.  Average  Price. 


qm     bush 

IVheat 24,678    3    .. 

Barley   39a    0    .. 

Oata   941    2    .. 


COMPARATIVE  AVERAGES  OF  GRAIN. 
The  following  is  a  statement  showing  the  quantities  sold  and  the  averagi  price  of 
British  Corn  (Imperial  measure),  as  received  from  tlie  Inspectors  and  Ofticera  of 
Excise,  conformably  to  the  Act  of  the  27th  and  28tb  Victoria,  cap.  87,  in  the  week 
ended  July  12,  1873,  and  for  the  correspouding  week  in  each  of  ttie  years  from 
1872  to  18ti9:— 


QoANTiiias  Sold. 

AVMLAQK    PaiCBS. 

Wheat      1      Barley. 

Oats. 

Wbeat. 

Bailey. 

Oata. 

1873 

qrs     bsl' 
24,678    3 
24,976    2 
29,:iti3    « 
3H,318     7 
39,368    4 

qrs    bsh 
382    0 
213     4 

366     6 
692    6 
299    6 

qrs  bsh 
941     2 

2,739  6 
968    3 

1,423  0 
6J9    0 

s    d 
69    £ 
68    4 
(8    6 
48     8 
60    2 

s    d 
37    7 
S3    3 
84    7 

31  2 

32  0 

a    d 
2S    0 

23    9 

1871 

1870 

27  10 
26    « 

1669 

2<    0 

COMMERCIAL     EPITOME. 

FRIDAY  NIGHT. 
The  exceedingly  limited  supply  of  home-gi'own  wheat  has 
kept  most  of  our  provincial  markets  firm  this  week,  and  has 
in  some  cases  led  even  to  a  rise  of  Is  per  quarter.  But 
wherever  the  foreign  supply  has  come  into  competition  the 
tendency  has  been  towards  lower  prices,  and  although  the 
fall  has  since  been  fully  recovered  buying  continues  restricted. 
The  prospects  of  harvest  continue  almost  everywhere  favour- 
able. Reaping  has  begun  in  the  south  of  Europe,  and  reports 
are  so  far  favourable  that  prices  in  France  nave  rather  re- 
ceded in  some  cases.  The  exports  from  this  country  have 
this  week  been  less.  Prices  remain  firm  in  Germany,  the 
improved  prospects  having  sufficed  to  check  any  further  up- 
ward tendency.  An-ivals  of  wheat  and  flour  continue  large, 
but  the  quantity  afloat  is  proportionately  less  than 
last  week,  though  still  sufficient  for  all  requirements 
Russian  oats  are  lower  owing  to  heavy  arrivals ;  but 
other  kinds  remain  firm,  the  supply  generally  being  short 
of  last  year,  as  is  also  the  case  with  barley.  Probably,  how- 
ever, the  general  firmness  of  the  market  is  due  to  the  strong 
feeling  of  doubt  which  still  exists  as  to  what  the  actual  yield 
of  the  year  may  be.  The  long  wet  spring  and  the  unfavour- 
able accounts  that  continued  to  be  brought  from  nearly  all 
quarters  influenced  opinion  so  strongly,  that  even  the  change 
that  has  since  coma  can  hardly  alter  its  unfavourable  cha- 
racter. And  doubtless  the  bad  spring  will  have  its  effect; 
for,  however  good  the  pfter  perio<i  may  be,  if  the  seed  time 
and  the  briarding  season  are  bad,  the  plant  can  never  fully 
recover.  If  it  do  not  tell  on  the  straw  it  will  on  the  corn; 
and  it  is  probable,  therefore,  that  over  all  the  yield  will  be 
but  an  average  one.  At  home  it  may  hardly  be  that,  so 
much  less  ground  being  laid  down  in  wheat.  Unless,  there- 
fore, some  unusually  heavy  supplies  come  forward  to  lower 
the  market,  it  is  hardly  to  be  anticipated  that  prices  will  fall 
further  before  harvest.  The  hay  harvest  hits  been  good  on 
the  whole,  and  has  been  gathered  in  admirable  condition. 

At  Liverpool,  the  cotton  trade  has  been  very  dull  at  the 
beginning  of  the  week,  under  the  influence  of  some  failures 
and  rumours  of  others  ;  confidence,  however,  has  returned  in 
some  degree,  and  business  for  the  last  few  days  has  been  fairly 
active,  though  prices  are  not  much  affected  by  the  revived 
demand.  The  London  market  for  East  Indian  cotton  has  been 
similarly  affected,  and  closes  firm.  Cotton  yarns  and  goods 
have  also  felt  the  return  of  activity  in  the  market  for  the  raw 
material,  but  holders  are  quick  to  raise  their  quotations  on  any 
sign  of  demand,  and  the  business  done  has  consequently  been 
small  throughout.  Prices  in  the  United  States  show  no  material 
alteration  on  last  week's  telegram.  The  Agricultural  Bureau 
reckon*  the  condition  of  the  crop  10  per  cent,  under  average. 
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Last  week  the  anomaly  occurred  of  shipping  cotton  to  New 
York  from  LiTerpool,  and  the  decline  which  immediately 
occurred  in  the  July  "futures"  at  that  port  indicated  the  collapse 
of  the  speculative  comer  there  established. 

The  London  wool  sales  contin\ie  to  be  well  -attended  and 
prices  are  very  firm,  in  some  cases  an  adrance  upon  the 
opening  prices  having  been  established.  In  sympathy  with 
this  feeling  the  markets  in  the  north  for  the  home  clip  have 
all  been  very  firm  and  prices  have  advanced.  This  advance 
has,  however,  had  a  limiting  effect  on  transactions,  and 
business  is  again  reported  dull  at  Bradford  and  elsewhere. 
Staplers  will  not  give  way,  country  prices  being  even  higher 
than  their  present  quotations,  and  spinners  buy  only  what 
they  cannot  do  without;  the  firmness  is  thus,  to  some  degree, 
fictitious.  Although  the  immediate  inquiry  for  yiirns  has 
fallen  off,  spinners  are  reported  well  engaged,  and  have 
recently  in  many  cases  cleared  out  their  stocks,  and  as  they 
remain  fii-m  at  their  advanced  quotations  business  in  that 
department  cannot  be  pronounced  dull.  The  piece  market  is 
quiet,  and  without  material  advance  in  pi  ices. 

In  the  Midlands  the  iron  trade  has  not  recovered  any  strength, 
though  the  further  fall  in  the  Biink  ratecreated  a  rather  better 
feeling  yesterday  at  Birminghsim.  Quarter-day  being  past, 
manufacturers  should,  according  to  custom,  be  well  occupied  ; 
but  it  seems  that  orders  wei-e  few  and  the  reductions  were 
made  only  by  fii-st-class  makers,  second  class  iron  having  been 
already  reduced  as  far  as  practicable.  The  makers  of  the 
latter,  as  well  as  the  iron  interest  generally  of  Staffordshire 
ooorplain  of  the  deamess  of  coal,  though  at  Wolverhampton 
prices  have  tended  downwards,  notwithstanding  the  action 
taken  by  leading  coal  owners  of  that  district  in  reducing  their 
output  In  the  north  of  England  the  demand  for  pig  iron 
continues  fair,  but  in  finished  iron  there  isstill  great  inactivity, 
prices  of  the  latter  being  apparently  too  high  at  present  to 
induce  the  placing  of  large  orders  ;  while  concessions  are  im- 
practicable, except  in  the  case  of  makers  who  are  also  coal 
owners.  The  low  prices  in  Germany,  partly  ascribed  to  late 
monetary  difficulties,  are  said  to  operate  against  trade  here. 
In  Belgium  markets  are  hard,  but  business  so  small  as  to 
canse  production  to  be  further  stopped. 

No  revival  of  animation  has  been  apparent  in  the  produce 
markets.  As  a  whole,  they  still  appear  to  be  suffering  from  a 
reaction  which  has  not  yet  reached  the  turning  point,  prices 
beins  still  inclined  to  droop,  notwithstanding  the  compara- 
tirely  easy  money  market.  Without  any  great  business  this 
VC..L  I.,,,,.,-  V,  .=  .riwrienced  a  steady  demand  from  the  trade, 
t  to  reduce  stocks.  Some  recovery  is  evi- 
u  -- -..  1-  :;;irket,  foreign  accounts  being  more  favour- 

able to  holders.  Drysaltery  goods  generally  has  bci<n  dull. 
The  qnartcrly  indigo  sales  opened  at  a  further  decline  for 
most  descriptions.  Jute  and  hemp  arc  still  subject  to  a  small 
demand.  Tallow  closes  dull.  The  metal  markets  arc  lower 
on  the  week,  cloaing  less  wsak. 

EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Messrs  Ellison  and  Co.'s  Monthly  Cotton  Report, . 
dated  Liverp<x>l,  July  10.)— Our  last  rejtort  was  issued  on  the 
9th  June.  During  the  subsequent  three  days  the  cotton  mar- 
ket was  vc?y  active,  and  prices  gained  a  small  fraction  ;  but 
■ince  then  the  tone  has  been  almost  uniformly  dull,  with  the 
tendency  of  prices  in  favour  of  buyers.  As  compared  with 
tlie  rates  current  a  month  ago,  American  shows  a  decline  of 
id.  East  Indian  id  to  id  (except  Dharwar  and  Wi>stems, 
which  are  unchanged,  and  Comptab,  which  is  id  to  id  dearer, 
owina  to  scarcity),  and  Brazil  ia  to  id.  Egyptian  unchanged. 
In  lunchesU-r  business  has  been  quiet,  and  prices  are  id  to  id 
per  lb  easier  in  the  medium  counts  of  jam,  and  lid  to  3d 
per  lb  in  the  most  current  makes  of  shirtings.  The  Liverpool 
market,  for  a  week  subsequent  to  the  12tb,  was  quiet  but 
•teady,  with  a  fair  business  doing  without  change  in  prices. 
The  crop  acc<iunt«  continued  unfavourable,  and  the  American 
markets  continued  to  advance;  but  the  news  had  very  little 
ittfliMnoe  eithi-r  here  or  in  Ilanchcst«r.  There  waa  an  inclina- 
tion to  look  npon  snch  extreme  estimates  aa  4|  to  5  million 
balat  aa  altogether  impoaaible;  but  just  as  little  disinclination 
to  accept  the  other  extreme  of  3}  millions.  The  general 
unpreMon  waa  that  the  crop  accounts  would  imprrtve,  and 
that  f"  —  —•••'■'  'x!  raster.  Biiyem,  therefore,  did  not  ptir- 
cba>^'  icir  actual  rer|uiremcnts,  and  during  the 

Sat  :..:.....,.-:.  ..:hrpports  of  better  weather  in  the  South, 
e  market  haabeen  vcTy  dull;  in  fact,  the  fi-elinghaa  been  tamer 
than  at  any  time  for  many  months  psHt.  At  the  eloae  the 
feeling  is  very  sluggish,  but  it  is  thought  that  a  niiall  addi- 
tional decline  will  bring  in  spinners  ana  exporttrrs. 

(From  Sir  Charlea  Forbea  and  Co.'s  Cotton  Circular,  dated 
Bombay,  Jane  ^l'  Tlie  tran«a/;tions  of  the  fortnight  have 
been  extremcl  \  ng  only  about  ♦.•KK)  candies, 

having  Vx^n  <  i  ■  :iir  pricim  ruling,  but  also  by 

the  wr.itlii  r.  which   bait,  to  souie  •  ■  •••rfen-d  with  ship- 

ping •  ijxr.itions.     The  reports  of  1  r  in  the  Southern 

Stat<  '■,  the  inferiority  of  the  Apjer  ii  now   nffering  in 

the   Liverpool   market,  and  the  I  ■  /  generally  enter- 


tained here  that  the  spinners  cannot  much  longer  continue  to 
neglect  the  better  descriptions  of  East  Indian  cotton,  have  all 
conduced  to  strengthen  our  market  beyond  a  point  justified 
by  current  values  at  home.  The  arrivals  by  latest  returns 
from  1st  January  kst  are  about  33,000  bales  of  3i  cwts  in 
excess  of  those  to  a  corresponding  period  last  year. 

(From  Messrs  W.  Nicoi  and  Co.'s  Bombay  Cotton  Circular, 
dated  June  19.) — The  news  conveyed  by  telegram  has  for  the 
piiat  week  been  rather  conflicting  in  tone,  for  we  have  advices 
of  an  upward  movement  in  New  York,  occasional  activity, 
presumably  in  American  descriptions,  in  Liverpool,  whilst 
Surats  have  been  uniformly  reported  as  dull.  In  this  market 
there  has  been  very  little  doing.  Some  of  the  lower  descrip- 
tioija  are  readily  obtainable  at  somewhat  easier  rates,  but 
buyers  do  not  care  to  operate  in  any  but  the  better  qualities, 
such  as  form  the  bulk  of  the  1,400  candies  which  constitute 
the  week's  business.  The  receipts  for  the  week  still  continue 
to  fall  off,  and  only  amount  to  19,428  bales,  against  29,652 
bales  the  same  time  last  year.  Export  entries  amount  to 
11,800  bales,  against  9.582,  and  the  quantity  afloat  in  tha 
harbour  is  45,224  bales,  against  40.082  Dales.  Sinc«  last  mail 
we  have  had  fine  bright  weather,  which  is  most  opportune  for 
shipping  operations,  and  in  consequence  rapid  progress  has 
been  made.  Our  quotations  are  as  follows  :— Oomrawuttee 
(ordinal-)')  ready,  198  rs  ;  ditto  (Akote)  ditto,  208  rs ;  Broach 
M.  G.  ditto,  225  rs ;  Dhollera  Bhowniiggur  ready,  207  rs ; 
Sawginned  Dharwai-  (nominal),  212  rs ;  V ingorla,  187  rs  per 
candy  of  784  lbs. 

(Fi-om  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  June  17.) — We  are  i,'lad  to  be  able  at  last  to 
report  some  good  rain  over  the  greater  part  of  Tirhoot,  Chum- 
pai-un,  and  Chuprah.  The  fall  appears  to  have  varied  at 
different  factories  from  half  an  inch  to  two  inches  and  a  half, 
and  will  have  done  an  immense  deal  of  good  to  the  plant. 
We  shall  no  doubt  hear  shortly  that  the  i-ain  has  been  general. 
Manufacturing  will  not,  we  fear,  commence  in  these  districts 
generally  till  the  first  week  in  July,  but  a  few  f.ictories  hope  to 
open  vats  by  the  25th  instant.  The  manufacturing  season  will, 
on  the  whole,  however,  be  a  late  one.  In  Eastern  Bengal 
uanufacture  has  been  progressing  favourably,  but  late  advices 
report  a  rise  in  the  rivers,  and  the  loss  of  some  small  plant 
which  was  totally  unfit  to  cut. 


Tlie  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  ths  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
July  12  :— 


Landed. 


Coeoft  tHtmlt  and  tmifc! 

CoflM tons 

MoImmj cMks 

Rum    punobeoDi 

Sufrar .« toot 

Cochineal  aarohf,  Ac, 

Jala  _ balMJ 

(Cotton   ..» bales  or  bags 

Itice • tona 

Saro    _ torn 

flaltpatra    ...     ...tona 


1,772 

S,fiSS 

IW 

131 

0,337 

IM 

70S 

l,l>50 

3,IM 

"is» 


Home 
Con3utii|*Uon. 


Stock,  1873. 


1,'3J 

W 

16a 

X30 
Mte  . 
SlOl  .e 

«;«2 1  i 

2.8Wl  t  *  _ 
»,4»7U  I  3 

saeraS 


48,440 
17.(«2 
4,017 
18,2U 
S24I4 
10,400 

isi.noo 

1«7J63 

37M8 

IMl 

S.0S7 


Stock.  1871 


*4,H75 

17,610 

•.tS3 

a,3»7 

41,841 

U.MI 

17H,697 

228,380 

16,883 

i.a«s 

3.087 


Annexed  are  the  statistics  of  the  landings 
the  year  to  date,  as  compared  with  1872  : — 


and  deliveries  for 


Cocoa. ,M barreU  and  bajr* 

Coflea    ...tons 

Mulaaaaa    caakt 

Ham  ..„„.... pnitcbaoaa 

Suicar   ton* 

Cochineal eerona,  Ic. 

Jul* balea 

C«Aton  balaa  or  hays 

Klco  .»,.,..„. .tona 

Haifa _.«...... V 

Baltr«r» I( 


L«ided. 


Homa 

Coneuniptlon. 


1873. 


60.280 

38,883 

8,287 

ln,8»8 

128^74 

12,466 

2II,48« 

140.477 

06,724 

•82 

3,*7* 


1872. 


5*,43» 

S2,a<8 

M2* 

u.ta 

•3,»i0 

13,011 

t8aM4 

29UI4 


7JIS 


1*73, 


34,0SS 
I>,i6< 

12,040 
IU(>,746 

!  iUlt» 

2108M 

jiaoM) 

1  08,810 
I  1.164 
I    6.401 


1872. 


H,»8» 
10,463 
7,17» 
12,427 
«0,II48 
12.114, 

lae;044 

184478  ' 

67,186  ; 

I  am] 


Iiyert- 


1873. 


11J84 
21.026 
4,077 
^234 
3,4 


1871. 


11422 

12,814 

028 

6.480 

2,380 


Total 

dellvtrtea 

Includinf 


•anetim^o* 
Mul  eivan. 


These  figures,  as  far  as  they  go,  give  further  evidence  aa  tO' 
dulness  of  business  in  the  produce  markets.  Comparing  thia 
year  with  last,  the  imports  arc  generally  heavy,  and  as  con- 
sumption has,  in  few  eases,  increased  correspondingly,  stocka 
necessarily  show  heaviness  also.  Prices  have  doubtless  kept 
up  too  much  to  encourage  legitimate  buying.  In  the  instance' 
of  coffee  it  is  to  be  seen  that  consiiuiption  and  export  have  not 
reached  the  corresponding  figures  of^  last  year,  whilst  imports 
have  l>een  larger.  The  only  r<>«iilt  of  the  fictitious  values 
recently  i|iiot<'U  in  the  ooffef-  mark<-t  set>ms  to  have  t)een  to 
increase  stocks  somewhat  at  the  expense  of  oonsiimerfl.  Jute- 
appears  by  the  alxive  to  be  in  a  stronger  pokition ;  btit  the 
causes  affecting  the  tnule  at  this  port  miut  be  quite  internal, 
aa  stocks  of  that  article  are  hoary  in  the  principal  markets. 
Stocks  have,  in  fact,  been  increasing  all  round  of  late,  and 
tiriccs  have  tended  downwards  generally.  This,  perhaps,  is 
nut  the  conseauence  of  past  unnatural  activity  on  the  one 
hand,  and,  on  tne  other,  the  rec<-nt  tiglit  money  market,  which 
hits  made  the  holding  of  goods  in  speculative  bands  difficult ; 
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but  it  is  certain  that  these  markets  are  a  branch  of  our  trade 
which,  whether  healthy  or  the  i-everse,  is  in  a  state  of  un- 
mistakable depression. 


THE      COTTON     TRADE. 


LIVERPOOL Jdly  1 7. 

The  cotton  market  was  dull  and  depressed  in  the  early  part 
of  the  week,  with  much  irregularity  and  increased  tendency  in 
favour  of  buyers.  On  AVednesday  the  demand  increased,  and 
the  business  has  since  been  considerable,  with  more  firmness. 
The  Bank  rate  has  this  day  been  reduced  from  5  to  4i  per 
cent.  For  Sea  Island  there  has  been  a  good  inquiiy,  chiefly 
in  the  common  and  medium  grades,  at  previous  rates. 
American,  after  depression  and  irregularity,  has  recovered 
the  quotations  of  last  week,  which  are  uniformly  repeated. 
Some  purchases  have  been  made  during  the  last  few 
days  for  reshipment  to  the  United  States.  New  York 
advices  to  the  17th  instant  quote  middlng  Upland  20if 
cents,  costing  to  sell  in  Liverpool  lO-r'^d  per  lb  by  steamer. 
Brazil  continues  to  be  freely  offered,  but  prices  generally  are 
unchanged.  Egyptian  has  been  in  good  demand  ;  the  better 
parades  are  firmly  held,  but  qualities  below  good  fair  are 
pressed  for  sale  at  irregular  prices.  In  West  Indian,  &c.,  the 
business  is  still  very  limited,  bnt  quotations  are  unaltered. 
The  better  grades  of  Peruvian  being  scarce  command  a  partial 
advance,  the  medium  and  lower  qualities  i-emaining  without 
change.  East  Indian  continues  to  be  pressed  for  sale,  the 
supply  offering  being  largely  in  excess  of  the  demand  ;  there 
is  much  irregidarity  in  prices,  which  may  be  generally  re- 
garded as  about  id  per  lb  lower  in  the  week. 

In  cotton  "  to  amvo  "  and  for  future  delivery  the  transac- 
tions have  been  limited ;  prices  were  lower  in  the  early  pa.t  of 
the  week,  but  have  recovered  at  the  close.  The  latest  quota- 
tions are — American,  basis  of  middling,  from  any  port,  not 
below  low  middling,  delivery  July- August,  Sfd  ;  August-Sep- 
tember, 8f d ;  October-November,  8||d ;  not  below  good  ordi- 
nary, delivery  July.  S^d;  shipment  October-l\ovember,  new 
crop,  8-n; ;  not  below  low  middling,  October- November  steamer, 
8^|d ;  New  Orleans,  not  below  good  ordinary,  delivery  July- 
August,  S/jd  per  lb. 

The  sales  of  the  week,  including  forwai'ded,  amount  to 
71,230  bales,  of  which  4,640  are  on  speculation,  and  9,040 
declared  for  erport,  leaving  57,550  bales  to  the  trade. 

July  18. — The  sales  to-day  will  probably  amount  to  about 
12.000  bales,  the  market  without  change. 

FRICES   CUBKENT. 
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lurosTS,  BxrOKTt,  CoHsuurTioK,  Ao. 

1872.  1873. 

bale*.  batea. 

Importji  from  Jan.  1  to  .July  17  2,321,6»)1  2,3M,m^ 

Expottn  Iroin  Jan.  1  to  July  17  23«,77l» 1S1.8B6 

Block,  July  17 979,430  897,830 

Consumption  from  Jan.  1  to  July  17 1,70*1,130  l,lili,78U 

The  above  figures  show  :— 

bales. 

A  decrease  of  import  compared  with  the  same  date  lait  year  of 23,640 

A  decrease  of  quantity  t.iken  for  consumption  of    6B,360 

A  decrease  of  actual  exports  of 41,880 

A  decrease  of  stock  of _ 82,100 

In  speculation  there  is  a  decrease  of  344,710  bides.  The 
imports  tliis  week  have  amounted  to  15,089  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
^including  cable  advices  to  date^  is  443,000  bales,  against 
383,000  bales  at  the  corresponding  period  last  year.  The  actual 
export*  havn  been  6,901  bales  this  week. 

LONDON.— Jolt  18. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  .- — 

The  market  during  the  early  pait  of  the  week  was  very  didl, 
but  yesterdav  a  Wtter  tone  prevailed,  and  we  close  firmly  at 
about  last  Thursday's  lates. 

Sale*  to  wrrive  : -1,000  baUs  Tinnivelly  at6W  to  6Ad.  June 
to  August,  for   gt>od   fair;  1,200  bales   Western   Madras,   at 


5|^d  to  Sfd,  July,  for  fair — 6d  to  6id,  July-August,  for  good 
fair;  600  bales  Northern,  at  6id,  July  to  September,  for  good 
fair ;  150  bales  Coconada,  at  6id.  July,  for  fair  red ;  200  bales 
Saw-ginned  Dharwar,  at  6id,  July- August,  for  good  fair ; 
1,000  bales  DhoUerah,  at  6TVd,  July- August,  canal— 6i-d  to 
6r^A,  May,  Cape,  for  fair;  1,000  bales  Bengal,  at  4d  to  4id, 
April-May  sailing,  for  fair — total,  5,150  bales. 

PRESEKT  QUOTATIONS. 
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iMPOEi'S  and  Deliveries  trom  Jan.  1  to  July  17,  with  Stocks  at  July  17. 


(1873 

Imfoets <1872 

(1871 

(1873 

Delitkrixs  ... .{ 1872 

(1871 

(1873 

Stock,  July  17^1872 

(1871 


Sarat 

and 

Scinde. 


bales. 
2,S92 

18,602 
6,126 
6,765 
6,638 

J,314 
~  4,687 

22,378 
•1,726 


Madras- 


bales. 
66,263 
76,964 
2a,090 
81,415 
76,205 
41,010 
32,043 
63,761 
12,266 


Tlnne- 
veily. 


bales. 
26,518 
44,223 
29,297 
36,333 
27,402 
28,4113 
47,736 
60,092 
17,310 


Benfral 
&  Kan- 
goon, 


bales. 
66,456 
128,362 
65,741 
65^083" 
78,367 
*J,001 
111.677 
100,066 
36,a»6 


China 

and 
Japan- 


bales. 


Other 
Kinda. 


bales. 

B.731 

18.J;tO 

13,923 

'  7,161 

19  .508 

16,789 

6,632 

2,368 

8,496 


ConoN  Afloat  to  £ubopb  on  July  13. 


[London. 


LiTer- 
pooL 


Coast, 

for 
orders. 


Foreign! 
PorU.  1 


Total, 
1873. 


bales. 
161,861 
281,281 
143^86 
187,017 
206,010 
130.4B7 
202,741 
238.655 

79,613 


Total, 
1872. 


From —                                  I  bales.  ,   bales.  boles.  ,  bales. 

Bombay  ...  :  188,947  ...  '  28,6;0 

Kurrachee  '  ...  4,763  ..  i 

Madras '  16,010  f      ...  ...            1,110 

Ceylon  aJd  Tuticorin I  2.819  ...  ...  I      ... 

Calcutta  '  36,973  1      9,589  ...  ;      4,809 

Rangoon 1,176  I        300  1,250  I      ... 


1873  ..« t    65.977 

1872  „ i    67,784 


ba1e.s.  I  bales. 

217,457  ;  227,891 

4,763  I  6,293 

16.126  :  30,111 

2,819  I  7,129 

£1.171  85,180 

2,726  1  13,880 


208,689         1,250  i    34.236  ]  296^51  1      ... 
196,2611     8,180  1111,847!      ...      i  37«/)77 


NEW  YORK. 
The  annexed  is  from  Messrs  Jfeill  Bi-others  and  Co.'s  Cotton 
Circular,  dated  July  11 : — 

American  Markets. — The  holidays  at  the  beginning  of 
the  week  interfered  with  business.  AU  markets  have  been 
dull,  and  rates  have  generally  ruled  lower.  Middling  at  New 
Orleans  opened  at  9Jd,  and  at  the  close  is  S^^d  laid  down. 
Future  deliveries  at  New  York  have  been  depressed  on  account 
of  the  more  favourable  crop  accounts.  At  the  close  all  quo- 
tations are  lower  on  the  week.  The  decline  in  July  and 
August  delivery  amounts  to  about  fc,  and  in  November  and 
December  Ac. 

The  following  are  our  latest  despatches  on  the  subject  of 
the  new  crop: — "New  Oeleans,  7th  July. — Crop  accounts 
rather  better."  "New  Obleans,  10th  July. — Crop  accounts 
favourable." 


From  Messrs  NeiU  Brothers  and  Co.'s  cable  despatch,  dated 
Thui-sday,  July  17 : — 

Today, 
bales. 

Reokipts — At  Gulf  ports  

Atlantic  ports 2,000 

Total  , .       2,000 

Pkioks  te  Liveri'ool,  per  sailing  vessel,  cost,  freight,  inseranoc,  ana  six  per  cent. 


Julv  17. 
d 
New  Orleans.  mi<Mlii'g 91      ... 

Ditto,  low  niidiUing    „ 9,^     - 

Mobile,  middling    
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New  Yo-k,  Diiddltni;  Uplands  (per  steamer)    lot 

Ditto,  low  uitdailug  (ditto)  91      ... 

July.      Aug. 


Last  week, 
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?1J 
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e 
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THE  ECONO^nST. 
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This  wwk.       Lut  weeic. 
\x\tt.  bain. 

BMBim,  r  d«n— At  Gidf  pofta -        3,000    S,000    .. 

-.fOlU   _ 10,900     „....      11.0U0    .. 


Last  yaar. 
balei. 

soo 

1,900 


Total    .„ 

Ibcal  siaiv  Scptembtr  !.«.»». 


...    lawo 
_.s,s7a,soa 


14,000 


3,4nO 
...  2,«7».100 


Kx»o«l».  7  a»y»— To  Great  BriUin  22.000    11,000 

Frtnoe 1.700    

Other  fjnign  porta 1,300    ifKK 


Total  


UfiOO 


13,000 


S.700 
1»00 


4,900 


Stwk  ™ 1»5,000     815.000     1»,<X« 

Weeks  iweip;»  »t  imorjor  <•»»  ._ 2,a»    8,000     MO 

A^cukural  Bureau  eetiouttes  condition  of  crop  lOj  per 
cent,  below  an  average. 


livery  in  the  next  six  weeks  atS1.52i  to  SI  .53.  Winter  wheats 
have  also  been  depressed,  and  cur  lots  of  red  and  amber  have 
sold  at  Sl.5-2  to  S1.57.  Indian  corn  opened  this  week  dull  and  de- 
pressed, and  fair  "  steamer  "  mixed  declined  to  50c  to  51c,  bnt 
on  Tuesday  there  was  a  decided  reaction,  shippers  and  dealei-s 
bought  freely.  The  an-ivals  have  embraced  a  few  cargoes  of 
old  mixed,  as  well  as  new  mixed,  lq  sail  condition.  Rye  has 
been  dull  and  drooping.  To-day  Western  sold  at  81c. 
Canada  peas  are  soai'ce  and  nominal.  Outs  were  in  specu- 
lative demand,  and  on  Monday  last  No.  2  Chicago  advanced 
to  4t)Ac,  but  there  was  a  reaction. 


MAJIKETS  m  THE  MANTIFACTURmQ  DISTRICTS. 


Manchestek,  July  17. — We  have  little  change  to  report  in 
the  condition  of  this  market.  The  large  buyers  still  hold 
aloof,  and  prices  are  steadily  declining.  At  the  close  of  last 
week  the  failure  of  an  extensive  Brazilian  house,  supplemented 
by  the  stoppage  of  several  merchants  here,  threw  a  great 
gloom  over  the  market,  and  checked  business  in  the  few 
rarietiea  that  had  previously  been  in  demand.  To-day,  the 
fall  in  the  Bank  rate,  and  an  increase  of  sales  in  the  Liverpa^l 
cotton  market,  induced  by  adverse  news  of  the  growing  crop, 
has  imparted  a  steadier  feeling,  bnt  with  no  perceptible 
improvement  in  the  demand.  In  cloth,  with  the  exception  of 
shirtinj^fs,  which  still  keep  well  sold,  stocks  are  accumulating, 
and  values  are  difficult  to  test.  Tarns  for  export  i-emain  very 
flat,  and  with  a  decline  of  a,  farthing  per  pound  on  last  week's 
prices,  no  business  is  forthcoming.  In  the  home  trade,  the 
buying  is  of  a  retail  character,  and  in  many  varieties  large 
stocks  are  held. 

CoMPABATrm  Statbicsict  or  thb  CoRex  Tiuvi. 
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N'  ■!. — In  the  lace  trade  this  week   plain  cotton 

iiet«  .1  I'vt.  T'lit  the  silk  branch,  as  a  whole,  is  quiet. 

The  yam  •  at  late  rates.     There  is  no  improve- 
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Di'MKKR.  Our  fl.'iT  market  continues  qniei.  Jnte  prices 
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LONDON     MARKETS, 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Evening 

The  trade  during  the  week,  although  still  very  quiet,  has 
showu  rather  a  hardening  tendency  as  regards  prices,  attri- 
butable m;iinly  to  the  weather.  The  temperature  continues 
high,  but  with  heavy  rain  occasionally  aud  the  sky  too  fre- 
quently overcast.  It  does  not  appear  that  any  injury  has 
been  done,  but  the  crops  do  not  projjress  so  rapidly,  and  any 
delay  in  the  har^-estwould  be  of  more  importance,  from  the  very 
small  compass  to  which  stacks  have  been  reduced,  both  here 
and  on  the  continent.  The  deliveries  of  home-grown 
wheat  are  very  limited,  and  in  several  of  the  in- 
land markets  prices  have  sustained  a  slight  advance.  From 
Scotland,  however,  quotations  were  in  some  cases  rather 
lower.  Imports  of  foreign  wheat  have  increased ;  but  the 
quantity  on  passage  is  proportionately  reduced,  and,  although 
still  much  heavier  than  at  this  time  hist  year,  is  not  more 
than  will  be  required.  Holders,  under  these  circumstances, 
have  been  firm;  aud  with  fewer  parcels  pressing  for  sale  ex 
ship,  several  of  the  principal  importing  mai-kets  of  the 
kingdom  have  had  rather  an  upward  tendency. 

At  Mark  lane,  the  scanty  receipts  of  English  wheat  have 
cleared  off  at  full  prices;  aud  foreign,  whilst  purchased 
sparingly,  has  realised  the  extreme  of  last  week's  rates.  The 
larger  portion  of  the  supplies  has  consisted  of  Australian 
and  Californian,  which  have  sold  chiefly  at  SOs  6d  to  628  per 
quarter.  Sales  of  spring  American  have  been  made  at  5"8  to- 
588  per  quarter.  Flour  is  quoted  rather  fii-mer.  A  steady 
demand  has  prevailed  for  grinding  barley,  and  full  prices 
have  been  obtiiined,  Danubian  realising  298  per  (juarter. 
American  mixed  maize  arrives  for  tht;  most  part  out  of 
condition,  and  sells  slowly,  bnt  sound  maize  is  finn  with 
rather  an  improved  demand.  Oats  arrived  freely  in  the  early 
part  of  the  week,  and  prices  further  slightly  gave  way,  but 
supplies  having  since  been  smaller  the  nuirket  is  steadier  at 
the  close.     Beans  and  peas  continue  firm. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  fi-om  the  United  Kingdom,  during  the  week  ended 
July  12,  and  since  the  beginning  sf  the  season  (Sept.  1) : — 
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COLOXIAL    AND    FOREIGN    PRODnOB    MARKETS 

TRANSACTIONS  OF  THE  WEEK. 
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I.  nntl  ia 

1  IX'mo- 

.•.     Th» 

Imliu   tbo 

,  ......  .iij^j  abouk 

iiiy  At  2t»  to  8Ui.    Soms 
r  cwt. 


SroAB.— There   ia   but    lit"       •' -    t '■' 

market.     The  olatialical  i<- 

Ihe  United  Kln({doto  l)«iii(;  ■• 

t<m»  in  1H7-.     A    atemiy  trmln  ilomiui'l   Ima   btx-n 

refloiiig  kinda  »  I«rt:o  liii»in-«i  dot)"  at  full   pri.-aa. 

r»ra  being  now  monlly  In  "ua  hand  baa  i     ' 

trudii  i»  aaid  to  lie  ratlu  r  biire  ol  Ibin  ' 

ikloa  io  tbe  firat  throe  days  amoit"''-'!  ' 

80O  eaak*  Barbadooa  at  2:j'<  to  I'T 

.■rf.tnlliseddwnwank  In  b»(faaoW  "1   iN  1   

iHroara  and  DiLiTUiias  of  StOAa  u.  July  12,  with  HtocMos  tajid. 
inn  I**72  IM7I  IS70 

Tr,7_l»iD.«sa 1CW744    ...      HOMO    ...    J«»ll    ...      SWJl 

,.,i        „ 3UII    ,.        281*    ...        4193    ...        4817 

h,  ',1,  ...  M214    ...      4KWH    ...      764(17     ...      9S30" 

^/,„„,,,„,.— Abont  »0l»  Ug»  have  baen  aold,  brown,  21a  6d;  grafaiy, 
^t«  ip<>r  rwU 

J/Wrrt..— SOO  bap  .1  i  "I  17ap«rewt 

/v„«„7  —rAK,  hafra  I  .ken  io  at  1««  to  I8«  per  cwl. 

l/im,l.n„..~m  caak.  ;■■  lete  bold  al  24.  per  cwt. 

/■■.,rr„m  -  4(X»  hb<l»  Cuba  aold  at  28a  6d  t«  :iO«  fid,  chlnfly  at  the 
lortMT  i^rice ;  2,200   faagi    Eerptlan  at  80a  M  to  Z4i  6d  ;  BOO    boxes 
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wMSUug  grttfUh  n«bla  tt  18*  to  SX*  M  p*r  iswt.  Afloat,  only  oti*  eirKo 
U  rtperlvi,  d'ytuUtlag  «(  'J2H  hli'l*  P'^rta  Itio  at  2a«  7^<1  (or  a  BkIUc 
port. 

Ilf'l.—Ctop  aMOttot*  Moff  (ood  tb«r»  U  a  dUpoaltlon  to  mII  forward 
at  iXmui  «urrvnt  rate*  on  to*  ffiot,  and  it<)0  W^  >)<)<)  toiw  AuntrUa  aro 
nporiad  at  'lU  O'i  l.nM.  Nov«(abtr  d«lir*r/:  thU  prUsa  baa  baao 
M««pt4d  fiir  «  aliolUr  '(tiaiitlty  for  iltlirarjr  tlii<i  voth, 

niftm'H.—Cirtnaum  qualltio*  of  atorad  gocxl*  aontioiM  aearea,  and 
thaagb  tb«  trad*  dtontd  lit*  Immh  Um  briak  ratbar  bigbar  prl««<  bara 
had  to  ba  paid,  tba  toiraat  qu'/tatlon*  Mng>ow  S4a,  wblU  th«  bait  makon 
aaa  ba  boa|[bt  at  41«  |Mr  ewl,  Plwsaa  ar*  iit«a>lr.  K«r«rtl  |mr«ola  >;f 
(oralfll  in  auction  wnrv  to'wtljr  dlmioaad  of;  VuMi  Iosvm,  Wi*  to 
S6«6d|  Naala*  ditto,  'AHi;  rrancb  Ul;l«t».  in  *uia)l  ant;  at  :ift»  <M  to 
Ml  I  aad  •  littl*  Una  I>ut«li  <!ru«li«<l  at  ICx  Ol  ]wr  cwt.  Kalaii  of  t)i» 
tettar,  tA.%  Imtaadiata  ablpmant,  at  8I«, 

MotaaaM,— Laat  btulnaaa  dona  wa«  at  )()•  for  fair  Trliilcla/l. 

ItWI  la  la  brlak  nwntlH,  and  a((aiD  daarar.    Of  Jamaica   alixut  (;<)0 

CnabaoB*  aald  at  da  io  4a  Md  jwr  (|all</n.  i'rmf  liinda  ar<>  KurcQ,  l<uy«r* 
va  takao  100  puMbaona  Uamarara  t«  arriva  at  2*  2<1,  wiiiU  on  tli4 
Ilia  M9t  about  ZOO  piuwbaona  lold :  Hurloau  at  'i*  Id ;  Uatoorara,  'U  to 
Sa  Id )  and  anparlor  laawar'ln  at  'i»  'M  fmr  tf«tlon. 
CoooA.— Buainaaa  baa  baao  ijoita  auapandad  titi»  waak. 
Tba.— Tba  faatura  of  tba  nwrkat  tbia  waak  baa  baas  tba  arrlral  of 
tlia  nair  aaaaon  biaak  laaf,  wblab  mat* jood  danaiid  irem  tlw  tra<ln  at 
la  74  to  2a 9d,  Maardlog  to  anality,  Kaw  Oaatoa  aeantad  taan  liar* 
alaa  arrlvad,  but  at  pnaant  oo  baaiiiaaa  baa  baan  dona  la 


I  tbaro, 
Omva— Tba  taodaoajr  of  ih»  oiarfcat  tlila  waak  baa  baan  rathar 
towarda  aooia  raaoratyia  priaaa,  Tba  foraliin  aaoouota.  «»piK!lall]r 
fmn  Braail,  ara  loakad  a/Ma  a*  farujiraUa  to  boldara,  aod  tU  wxlitratn 
aoastltiaa  aabmltud  to  •ompvtltioii  liar*  baaa  takan  raadlly  tttut>jiit 
laadvaB'M  for  plantation,  la  t«  2«  far  Uuaiaoiala,  aod  otliar  (iinilm 
«nalltl«it.  Of  i)laiitati'/n  ''nylon,  l,21S  «aaka  319  U»t*»»  aod  bairvln 
i,nr,  hngH  void :  twllnli,  HHh  t<j  H7»  Od  i  aolory,  (Ma  ta  O&k  800  buK" 
natlrn  <;«ylon,  tlia  •'/uml  fiorllon  at  7!)»  M  to  HOn  for  Boo<l  onlinary. 
too  -•«•»  plantation  Wynaiul  at  HU  M  U)  H7a  ;  ttr,  half  Fra/,ll«  Mocha 
at  HO*  M.  Wi  <!u»k»  iWi  Uk«  .famal<;a,  imin  ari'l  mltmi  palia)),  7Iii  fA 
to  Hl«  1  m\AiUiOK  flo|/>rjr,  «:.«,  ,'WH)  b»x»  Ooula  Itlutt  at  72»  M  to  H«»  M  ; 
<(U00  Uuatamala  at  77*  iu  h7»  lUl  fmr  nwt,  >,IW  I>«k»  KIo  wIDnlrawfi. 
Ii»«aft  uti  UtLirMUU  af  i;orr««  to  Juir  yt,  »lUi  Nraou  uh  liaii'l. 
ia7)i         l»7»  IK71  i»7a 

laaarta iotii    (tfMP    ...   VMtiH    ...    U7II    ...    vmti 

Mlrw7-4MMM  aaa ,...,„„„.     «iM    ...    luMl    ...    11*34    ...    \n\H% 

.  KaiMirt tWU   ...   liwu   ...   vmni   ...   riutt 

Maak..... , 176*1   ...    l7«lo    ...    inwt   ...   2U17 

MCni— Tbo  daniattd  la  otlll  uf  a  vory  llralUxl  nlmriuanr,  Imt  u.»  tli'ip< 
hM  oat  baao  Mjr  praaaara  to  mII  f/rlmii  ranialn  without  nliaiixii.  On 
til*  apot  tba  aalaa  ar*  baralv  7,000  l>a|[«,  llaniC'oa  H*  4M,  iui>l  low  to 
f*od  Blddllag  wblta  Baugnl  Hi  6d  to  1 1«  Oil  jwr  owt.  Afloat  a  corKo 
M  a*«nuMU  at  8*  SR  and  ataoa  of  lUnifuon  at  da  Old  uontluouUtl 

tMW*. 

Saoo— 4AN  baf*  aoUl  bjr  anation  at  14a  to  17*  for  (air  to  k""<I  •»»II. 
Vlour  aaa  ba  b»u((bt  abaapar,  a  paraal  of  4'm  Iwk*  MIiik*I>"<''>  I"  noction 
waa  offarad  at  U«  il<)  t>ar  twt. 

TiriiMU.— Alwiut  HOO  hnKH  Hlii«ttj)or>i  nolil  by  i/rlrnta  wmtrncl  at  V)|il, 
bat  tha  Knatarii  aorta  In  aii'llon  wuin  all  IxjiiKhl  lii,  uIm  !;0<)  harrnia  naw 
Mio  at  ftjrl  to  'i'l  |)<ir  lb.  I'aarl  nontinuna  to  daalina,  and  U17  Itaga  bold 
In  •uatloii  mM  at  'H»  to  'iti»  (ii|  ymr  nml. 

hiJUK  I'arrKM  — Tha  lijIiaiMiUJoii  to  buy  haii  lioan  iBorntaad  by  th* 
ra|iort  timt  tho  l^ili'h  will  ullow  tim  nxporl  of  jw|i|wr  from  Aohann,  and 
M)()  IwgtTiatiK,  <1('^,  in  aU':tlori  wnrx  liouuht  in. 

Wmra  PKiran  U  aKulii  <;(i"«|k)1-.  So  ImKa  (i(/»iiiion  dull  KlnKa|iorii 
havinR  baan  aol>l  at  llj|<l  ti  lo<l  fmr  Hi. 

OniKa  Hri/Ji*,— (Jinuor  ha*  «ii  ii|iwiir.i  tflnilminy.  liH  mi«o« 'Joi'hin 
aold  I  uri/all  rmtnh,  Oiii  i  uiiihlllnu  l"  K'"'''  ""^i  'I7i)  to  TJ:  7<ll 
uaakaKaa  Janiiann  moatly  hiI>I  ;  ordinary  Iwaii  to  k"o'I  tiililillliiK,  <(0a  to 
74>  jwr  owt.  Ma<ia  la  M  lowar,  an<l  of  <V)  caana  I'nunriK  only  a  airiiil! 
part  aolil  i  couinion  lo  Ko<xl,  H*  8il  to  il»  7d,  It  nhonta  ur<lliinry  Jam  noM 
at  UtI  Hil.  i2  ••■lUMi  will]  nut  at  la  2d.  NutlU«|[a  Imvn  hirnly  autiiiorlnil 
praf ioua  rata*,  I!)  Pi>a«a  IVnang  »old  s  110  to  lOM,  2a  Hd  to  ;;«  HJil ; 
74,  »•  £d  I  112,  4a  .'M.  47  lioioa  llnad  out.  U  ciaaa  Java  withdrawn. 
120  bag*  wild,  In  aliall,  aold  lit  4)d  In  M.  Oaaala  liigniiu  la  2a  to  ila 
lownr.  8W)  boxna  fair  unworlt'id  aold  ut  7na.  IMS  baga  iiinnainon 
^blp*  aold  r  duat,  2A(i  i  k"<"I  '''Ir  tl'i"  ahuirlnKa,  4^it  to  !i.\  f>i,r  lb, 

nAi/mrrNM  bua  baori  <|ult«  nuglaatod,  and  n»  luiportaot  bualuaaa  baa 
tranajilrad, 

laraaM  and  Uauraiita  of  ■tLTMTaa  In  .Utv  I],  wllk  Urooaa  aa  kaaa, 
1*71  1*71  la7l  IK70 

bnaoftail  „.,..„  ....lont     wri    ..•     7mi    ...     *Mil    ...     «aa4 

Total  (Mlrtrad  „„ (Ml    ...     «oiil    ...     a«)7    ...     »li7» 

•t«*k war  ...    mm  ...    um  ...    mat 

C'MjHiHK*!.  la  dull,  and  tba  amall  aalaa  allactad  bavn  boan  at  prii-.aa  in 
favour  of  thn  biiynr. 

Jaruata  and  ItaMraaiaa  of  (.'iHiaiaati.  to  JuIr  II,  wllh  Ntovaa  on  haad. 
la?*  Iii7<  l«7l  la70 

Import* ,„ lona    IStM    ...    I«ail     ...    l*Mt    „.    IMI* 

l»ll<rartat,.,„. ».. ,.    IIIW    ...    11114    ...    l*tft    ...    Jllkit 

»i.K%... io«»  ...   iwfi   ...  loMi   ...   iimii 

OrnaN  I>aT«Ai/raur  (Iiniim.— Outnh  la  (|uliit.  At  auallon  712  ban* 
H>nKa|Hira  war*  lioii^l.t  In  at  21a,  Kur  Kauibliir  tharn  ia  a  liinitnd 
Inijulry  a),  iniirloua  ratna,  l^'ia  bahig  pitlil  on  apot,  and  24a  lU  itx  ahlp 
lur  a  parcnl  Juat  arrlvad.  'rurmorlu  runialna  ilull  at  about  1  7a  lid  for 
BnriKal. 

Hiiai,i,4o.  Una  aaaroaly  mat  any  Inquiry,  and  bualo*M  ba*  baan  nulla 
IrlllWii,  In  atUnt. 

M«r«ia.  A  vary  Imavy  faoling  baa  pravallwl  in  tha  tin  markat  and 
!•"•""  a"  '"'"•*  '"'♦•  ''••n  aooaniod,  Htralta  on  tho  apot  baluK 
?m'i  .  "lu?'  '-^••'■"■■'•■••"l  »'  >»1»  I>*rowl,  Kngllah  rodooert  to 
1  .  ,\  u  :  '"  «o|>jMir  au  naloualva  bualonaa  ha«  boon  donn, 
Aii.trallan  HHl  to  Hllf,  .,„|  (;i,|||  ^1  10a  to  HI/.  H.iotoh  pig  Iron  waa 
n  "i^  «"»•/■)  low  aa  lliii.  M,  but  lina  aliic.  rullind  to  WH,  »d  i...r 
KhkIUiT^  **  "  "•    ""'  •""  ^»""''"'''  •""•   '^*'  ^  !*«•  f"'  '•"■ 

fl.U,''lTti;T!!*JTn''';"*:'  "'•'"''  '>««'»«W*l  on  Monday.  «,«n.d 
flaUy  at  par  to  ed  da.llna  U„  UapgaJ,  Jtwpri.  at  ptf  to  4d,  aal  dfV  laal 


waabad  Havana  at  2,'>a  t-i  2f)a  6d  j  and  440  oaaaa  l,9M  baga  low  In-own  i/t 
Madra*  at  alMut  2d  to  .'M  radoetioa  from  April  rataa  i  but  th«r»  baa 
alttc*  baan  a  mort  aetiro  <wuip«titli;n  for  Baogal,  aod  tba  finer  (lualitiaa 
In  aoma  eaaaa  raall«*d  naarly  laat  aalaa  rataa. 

Jtrra, — Bualuaaa  on  tba  »ffit  baa  Ijaan  aonftaad  to  about  2,C00  balaa 
chlnflr  Oowrali,  at  10/  Ca  jjor  ton.  Kw  arrival  C,0<W  balaa  ara  r»j;'(tt')d, 
at  l.'ii  12a0<i  to  10/  Oh  ma/ka  givan,  and  11/  iHit  for  an  uiuaaorto'l 
jmrKol. 

ilaMr— A  oiodarata  Inquiry  ia  *iparlanc«<l  for  Manilla  and  about  balf 
of  \,M;!1  baloa  on  anntlon  wara  dlapoaad  of;  >>ar*ly  fair  to  fair,  40/  ISa 
i-)  ill  10*i  lit  iy,ti  haioa  Www  Zaaland  oaly  a  auiall  [y>rtioii  aold,  ordi- 
nary to  Ulr,  VM  Itit  to  24/  Sat  2S  baUa  lioiabar  l>ouxht  In  at  27/. 

lA»»*m>,—K  mod*»te  bttala«aa  la  ordinary  Caleotta  at  ivi*  v,  (fit  M 
on  ap(/t,  and  6ta  Od  to  61*  Od  foranival  Afloat,  two  carK'Ma  Azov  off 
(viaat  at  //Ha  Ui  SHa  4^d,  ona  Arobangal  at  64a  o,  I.  and  i.,  aod  aoma 
I'olaraburg  at  5{>«  aaupla  ahown.  Indian  rnpoaaad  la  bald  at  praaaot 
ab«v*  boyara  riawa.  noma  Daaabiaa  (old  for  arrival  at  SO*  Hd,  wblob 
eaanot  bow*v*r  oow  b*  obtalo«d. 

OiM.-U)lira  oil  ramalai  nagUotad.  Kiab  oUa  aro  rp"'«  ..'r.-rvf^  »nd 
prlcai  ara  lowar.    Bparm,  92/;  p«l«  aaal,  34/)  aodV.  )i,  27/. 

Liniood  oil  la  ataaJy  at  83(  8d  to  83a  (Id  on  apot,  i  a  four 

montha.  Hapo  oil  hiia  mat  a  good  Inquiry  at  !!4a  fM  Ui  '.iin  'Jd  on  a;>ot, 
and  HSa  >{<l  to  <l.>a  Od  Uat  four  montha,  I'alm  la  flat  owing  io  baavy 
arrivnia,  linn  noniinitlly  ijuotod  at  iiHa  jmr  cwt.  Cuooa-nat  la  cboapor, 
(/oyloii  hiLvitin  t^Min  a'dd  at  fj2a  fti-r  cwt, 

i'mtobKUN  ia  atoady  at  la  l|d  on  apot,  aod  la  2^  to  la  2}d  for  laat 
tliraa  montha. 

KflKiTM  TuiU'B)iTiNii.--On  apot,  83a  3d  to  38a  Od  la  qootad.  A  oargo, 
AuKuat  ahipioont,  K'lnn  ut2IM7Jd,  c.  I.  and  I. 

'r*i.i/iw.-0utl  markat  at  tba  following  quotatlona: — ^Spot,  42a  Od ; 
laat  tlimo  laon'.taa,  4'la,  ut  which  a«ll«ra  prn|Kiiid«rato.  Thora  ia  a  larga 
aupply  of  homo  uiolt  which  afTacla  tho  daniaod  fur  iMth  I'.Y.C.  and 
••rta. 


riatMiLAaa  av  Tiii^w,— l 

•■(ar,  Jul/ 

li,  ir». 

U70. 

l«7l. 

1*7  i. 

i*rt. 

awta 

«wu 

•wia 

l:wU 

KUMk  tbIa  itf W.IM    ... 

m/ai   ... 

n,v.n  ,. 

.    liOK 

Dallmry  laat  waak 1,7M    ... 

tJ>K    ... 

I.M7     ,. 

,      1*N 

Mil*  .IM.  UI  Jaaa  ..„,.   llhKM    ... 

l»,im   ... 

a,iw)  .. 

.      7.<IS( 

Airliali  laat  waak !.«*(     ... 

•t*   ... 

»M7    , 

,       1.171 

iMw  •!■':•  1(1  Jaa*  1(,711     ... 

ll/MI     ... 

1B.4W    ,. 

7.M3 

tiir*  t  r,c ,.,„  4M  ti    ... 

M»»<l    ... 

(•*»!     .„    4-i<*4 

IfUolttwa ,„..    (taM    ... 

MfM    ... 

««e4  .. 

.     42a  04 

POHTHCllIPT.  Fnin.r  Kraaiwo, 

Kc'iAti.  (lood  iimrkot  for  Woat  India,  tha  aalaa  of  which  rnivsh  tha 
larK"  t'jtal  of  l,'i2!S  caaka,  for  tho  wonk  to  n,2IS  caaka.  Of  other 
daacriptiona,  bualuaaa  conipriaod  240  caaka  Cuba  at  2ii<,  and  about  4W 
Ixixna  atrong  clayoil  llavaoa  nl  2!)a  to  UUa  rmt  owt. 

liorrilt  raaliaad  yaatanliiy'a  itttrnuia  priMa,  700  caaka  MO  barrsla 
450  Itag*  nlunt'ution  Coylon  aold  at  H4a  to  t)4a  Od  s  and  581 
naaoa  Kaat  India  at  H2a  lo  ItOa  Od  par  nwt.     2.'KI  half  balaa  Mocha  out. 

Kai/rrirriiK. — Alwnt  1,000  baga  havn  boon  aold  ut  2i'la  Od   to  20i  fur 


raflnad,  Iti  to  81  par  cont. 
Tallow,- -I'.V.U.  muinina  at  42t  Od  on  tbo  apot. 


At  aala  Auatrallan 

again  aold  Od  daarar, 
I'KM'an.  -Muma  I'aiiang  dona  for  arrlral  at  0}d  par  lb. 


ADDITIONAIj  NOTKJKH. 

Okmnt  Fmirr, — Tha  rofwrt  of  .Mnaara  Kaolin^  and  Unit  ntuina 
oruii^na  from  Naplna  and  l.laimn  rathar  lowarin  valua.     I'  i' 

ply  ol  laiiiona  landad  out  of  condition  and   infarior  in  qo I 

pricaa  in  accordanoa.  Darcaloiia  nula  advuuchiK,  llra/,11  nula  llioi  Hilh- 
out  altaratloii  In  rataa.  Waat  India  pina  u|i|il,in  und  cocoa  nula  in  good 
daioiiiid,     0|i»rlo  onions  and  apploa  lallior  caalar. 

Dnv  KmijIT.  Tliaro  la  tho  uaiiiil  auinni^r  tiiula  moving,  and  pricaa 
ratimln  much  ualhay  worn  lor  all  daa'tjipiloiiaof  diiad  frulta.  ('urranta 
of  low  cliariuitar  aiiow  ii  f(irlli"r  daclliia  and  aoma  viuy  chaup  lota  lira 
ofraring  »l  21a,  Tha  pnnpacta  of  tha  naxt  *l«  waaka  trailing  arn  not 
VMiy  ancoiii ngiiig,  and  tiia  larga  oropa  of  all  fruila  ara  raportad aa  ooiulog 
aatlafact/irily  to  nutiirity. 

Haaiiii,      I'iia  aaail  lia<la  la  qniat,  with  (Iria  pricaa  for  nil  vnriatlaa. 

ICxuLiall  Wiiiil,.  IMmkcla  iiioia  anttlud,  hiil  uiuiiufiuaiirora  only  buy 
U)  aovar  ordara. 

Ooi.<)nui,  VViMii,,— Tlin  public  aiiliia  iiro^jraaa  with  aplrll  nt  Tory  firm 
rntaa,     Tha  Kiaiich  buvara  ai*  opaiatlng  vary  fraaly, 

l/KATnan,  -  Mora  activity  oontinnna  to  pravail  on  tha  lanltinr  roatkat, 
hut  III*  aiipiillaa  of  moat  good*  arn  adnquato  lo  thii  daniand.  Tha 
chini  flxnaptloiia  ara  allll  gwd  Kngllah  iiiitta,  24lba  aii<l  iijiwarda,  which 
ara  vary  much  wanlail  and  raallaa  full  prlcca,  I'llnta  llglit  ami  inlildin 
waight  calfakina,  light  klpa,  and  K.ngllah  horaa  hlilaa.  No  changa 
oan   ba  >|Uot><d  In  pricoa. 

Kl.AX.— Market  aUiady. 

IIkmi-.— Markat  vary  quiat,  and  but  lltti*  baalnaaa  raportad  during 
tho  week. 

Hll.K. — Markat  vary  doll.     No  allarnliou  In  pricaa  alnca  oiir  laat, 

Toiuiwo,— There  boa  bean  a  allghlly  liniiroved  daiiiund  for  \riiarlcan 
t  ibocoo  during  tiia  paat  waak,  but  tha  total  aalaa  do  not  form  a  total  ol 
Importance,  buyorn  having  takan  audi  only  aa  lliny  ini|iiliiid  f.ir  tlidr 
immodlate  naod.  Iliddora  allow  no  inidlmitlon  to  euiimlt  to  the  biaat 
coii'!aaaioii«,  tha  aupniy  of  all  Ktataa  toliaaco  being  but  llniitoi:.  In  lub- 
atilntaaaml  ao^ar  WiWco  u  fair  liaainaaa  done, 

Mktaw.— Tliura  haa  boon  very  liltio  bualneaa  all  tha  waak.  I%.|ip"i 
la  qciliit,  but  tho  wimk  cloaca  alrongnr  than  It  0|)«nod.  Iron  l«  .IcmIt 
in  value  without  much  demand.  Tin  haa  banuma  daoreaand,  and  pricaa 
have  fallen  alxiut  4/por  ton.  Hpal tar  aud  lead  quiet.  Tin  platoa  iu 
atiiady  inquiry, 

MKTUOI'OI.ITAN  (JMII.K  MAIIKKT, 
MOHUAT,  July  U.  —  I'lie    total  liiiporta  o(  foreign   alock  lute  London 
laat    waak    auaalalad    10,414     bead.    In    the    eurrnapondiug     weak 
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lut  TMr  wo  r«oaiT*d  21.591 ;  in  1S71,  17,4<)7  ;  in  1870,  S,iSi  ;  in  l)ttit), 
U.IOO  :  and  in  18C8.  10,781  hvaiL 

A  ntthar  flrmar  tono  hk*   pr«r»il«d  in  tho  gattlo  tnuts  tn-dkjr,  hut 
!  '<•  luu  not  b««n  briak      About  an  aTaratto  aiipplj  of  baatt*  li»» 

n  aala,  tha  rouliiwtit  HK'nia  uontributini;  r*tlii<r  froolr.  (^ur 
luri'iKu  (apply  ha*  aompriMj  I.OIUI  Tonnin)(.  IliO  S|viniKli, '.'()  Portn- 
gvaaa,  64  Doteb,  and  10  Oothanbur);.  Tlia  >Uuianil  hiw  not  Iwon  nrtira 
eat  priooi  bava  baan  stoailj.  Krom  our  own  (^niint;  diiitrioU  tliaro 
haa  Man  a  (air  mpply,  but  tlio  quilitr  hu  boon  ratliar  rarioun.  The 
'Irada  haa  baan  ataadr.  and  tlin  boMt  Soota  and  cromtoi  hnvv>  boon  dia- 
WM«d  of  at  fla  4d  to  6*  tM  p«>r  8  Ibn.  Krom  Norfolk,  i^nflolk,  Fsnox,  anil 
'OambrldKaahin',  wa  roc«ir«>l  alKiut  'Ji^ ;  from  Ijincolniihin),  I«>io«iitor- 
ihlra,  and  Northampton  ^hiro,  about  2S0 ;  from  othor  (lartii  of  K.h|{land 
about  (i^O  Tariout  braixla  ;  and  from  Iroland  about  \f>0.  Tlio  lupply  of 
thacp  haa  b»«u  about  t>  |u»l  to  that  oxhibitad  on  Moudaj  last.  Tltoro 
baa  D«<<n  no  (aatiin<  in  tha  tradp,  aalaa  pro|{raaiin|t  quiatly.  Tho  t>oi<t 
Downa  and  half-brodt  hara  aold  at  (!§  4d  to  (>•  fid  por  8  Iba.  Liambn 
bara  bo«n  di4|voiod  of  at  7a  I'ld  to  8a  (id  par  8  Iba.  Citlroa  hara 
axehangivl  h*u>l«  at  about  lato  ratoa.  I'iKa  Kara  baan  unaltorad  In 
Taluc.  At  IVptlord  tliara  bava  baan  il  Uarman  baaata. 
BvrrLiia  on  Mam. 

Juirit.  1*71.         J«irt4,ti7i. 

S,M>     4.010 


Hkmd  aad  lanba  . 

(•I'M...— 

I'iu 


400 

n 


till 
leo 


METBOPOUTAN  MKAT  MARKKT 
FuDAT.  July  18. — A  (air  aupply  o(  maat  haa  baan  on  lalo.   Tho  trada 
baa  baon  dull.  ai  followi  :  — 

Par  I  lb*  by  ta«  earvaaa. 
d       ■    d  I 


!nf#rt..r  b.-/ 


U   tu  4     4 
«         6    0 

a      •  10 

10  «     0 

4        »    « 

Lauitia,  ;•  li>  7i  4<l. 


laftrlAr  muttaa 4 

MI>kllliiK  illllo   ,.M M..  5 

l*Hitl«  dlllw „ A 

liarf*  pork 9 

Small  pork  .. 4 


10  t 

I 
« 

a 
« 


POTATO  MAUKGTS. 
t       >irnii  »xn  SrrTAt.n«uii,  Friday,  July  18. -Inonmnod  auppllta  of 

M  (lotatoaa  hava  baan  on    aala  at  thcaa  uiarkata. 

•oady,  an  1  pricoa  ha«a  rulad  aa  nndar:  — Knndfin 
un.'T..  it'^  to  i.-.  i  liitto  round,  U«  to  lii;  and  KnalUh  daaoriptloua, 
<  6d  to  tOa  par  cwt. 


COAL    MAIIKKT. 

Juljr  14. 
•     4 

••aa**>*aaaa>aaa >•••■•       W      8 

M    0 


July  Id.  July  IN. 

•     d  ad 


W    0 

......    »    i 


Lyaoa   .«..«...„ 


s: 


I*  ( 


M  • 

w  a 

M  * 

m  It 

Ml  0 

lu  * 

,1(1  II 

M  • 

M  a 

W  II 

ai  • 


€\)t    6a|fttf. 


""K  agnnl. 

.  Mai.li.ll 


Tirutiar.  July  IS. 
ll.VNKUUI'TS. 
Ulip  alroal,  Kaiitlab  tnwn,  and  Nawgata  atraal,  OII7 

lit. 

lir  1  r-'mrr',  ^'m,.!,  and  Camilan  road,  Oaudan  town, 

'  •  riiv  nndorwritor. 

'  'hn'a  wood,  gantlaiuan. 

iofiahira,  liautanant  In  bar  Majoaly'a 

'ID,  |»irk  llttt^ll^r. 

liiia,  Cliaahira,  lioaaaail  t ., 

stoek-oo-Taaa. 

■r 

KtgirRHTRATIO.NS. 

Krain  inllUir. 

•Tummm. 

iM>«l  marnhanL 
,  CallbBaiaablra,  laU  miliar. 

77//?  QAZETTF.  OF  T.A8T  NIQUT. 


8TATSMJINT 

or  Importa,  Riwrta,  •nil  Honn  r..n«uiiii>ilon  of  iho  followlaar  artlalaa  In  th« 
ai  wf»k«  an  Una  July  |o.  ISM.  •iiuirlim  ih<  Biook  on  .luly  m,  oomnarad  witk 
tha  Qorr««|H>adiiiff  |v«iloil  o(  iHra. 

FOR  TUK  roilT  OF  LONDON. 
•.•  lVtho«.  aril.lM  duty  traa  tha  dallrarlM  Iter  BafionaUan  ara  hKlu<»«4 undai 
lit*  hvad  lloma  Cuiuumplltftt. 

BAST  AND  WEST  INDLV  PRODUCE,  te. 
8UUAR. 


nrtltah 

iKToaiBB. 

KaroaTiBt 

Itom  CoMaoMis 

»TO0» 

PluntaUon. 

lara 

lara 

wn 

lara 

itrs 

lara 

iwrt 

IWt 

Wa«l  Ib.IId. 

Maurllli 

Itaiiaal  k  Tff 
Madraa  

toil* 
4tllll 
lIVItA 

.i4sa 

3311 

lont 

aixn* 

10M( 

saM 
ia«4a 

Ion* 
T» 
lat 

m 

1 

tana 
«« 
aai) 

»« 

4a8 

toni 

a««ii« 

10a.11 

an  4 

sa»4 

tona 
iiaiii) 
101  la 

4.174 

rwi> 

tona 

i7«ai> 
aTsi 

tsait 

tOM 

i4«»a 
a4ta 

4415 

taao 

Total  R.  P. 

KXV 

rm* 

«i« 

lOTT 

41014 

(aaa7 

»7M 

4»ll) 

Kortlim. 

RIain,  kc 

Oulia  k  liar. 

RritiU     

r.  Hico,  kc- 
Uaatrool 

IMIM 
MM 

urn 
luas 

was 

fl.l4 

aaaa 

17»74 

IICM 

7iia 

4M 

74 

aaa 

KM 

4 

imaa 

atiH 

aiMi 

au 

UMI 

1IM4 

3IMMI 

4UHI 

IIIH 

aiRM 

MOI 

iiur 
aiiit 

1711 
3134 

47440 
4UI3 
3874 
14114 

tara 

Total  rrta 

?i"»i  1 1 

ftji-'j, 

m.i" 

1  (IN 

I'*-) " 

amiH 

Orand  Total 


liiro 

Mdt.AHHKA. 

RTKll. 

KimaT«D, 

Itoaa  CimaOHr. 

Broua, 

W.at  India. 
Poralgn 

tona 
4«.ia 

ni 

tona 
4U»I 
44 

Inna 

8ia 

1 

tona 

11(77 

«l 

tona 

aiwa 

4*7 

tona 

aair 

743 

lona 
,1M7 
1133 

Inni 

iwa 

114 

ToUl  ... 

44«t 

4143 

114 

anaa 

aaia 

46411 

44(0 

HUN 

HRLAnn... 

aa 

... 

\i 

41 

4 

14 

liiroaTao. 

kartiaTHP  k  lia- 
Livaaan  to  Vat. 

HoMa  OaaauMP, 

i         »« 

01, 

Waal  India.. 
Raat  India.,, 
furalatt , 

Vatlad    

.  .      1        . 
1  ■  ' 

1                •  ,11 
0  iNAD      ;i-ift3a 

460470     744444 

,  ritojiio    . 

I477U      1 
MTUil       lov.M 

KaruaTan. 
41II441I     413440 

llWt.^ 

laiwia 

i;iv:io 
177744 

onoii) 
I04M 

•  ■! 

vM/a 
mm 

Total  .„ 

i«4«7.i4  .aaaaiati 

1474314    1140744 

iiTioao 

IMMNM 

»)H44.1« 

lHt344l> 

co<n)A 


laroaTRii. 

Kiiwatai). 

lluiia  OMami*. 

aitMia, 

H.IMantallun 
ruralan 

pwta 

nai4> 

I4U«4 

pwta 
SKAUI 
13447 

owta 

1IM3 

11841 

cwit 
3144 

114114 

awla 

4374 

»wla 

aa?4i) 

inail 

own 

4i<4«4 

14877 

fwla 

440114 

11414 

Total  ... 

7niio 

NIU.%M 

1  Lift! 

UTTlt 

lalli 

4HilA4 

ntrii.i 

"'•«» 

toiti 

ton* 

tona 

1. ...      1  „. 

tOM4 

Ion. 

tona  ' 

Waal  India. 

mw 

1474 

1871 

.• '       ■iiii 

470 

I117O 

»J0 

Taykin    

iM«'<a 

IWMa 

11177 

1  ■.  1 : 

4177 

lOIIH 

4W4 

Kaat  India... 

3714 

47M 

4011 

a«Aj 

.'l»7 

»7lC 

44M 

Motili*    

am 

448 

ItM 

8411 

.101 

(lan 

ata 

Hiaall 

8311 

4474 

•MM 

9ll1i> 

I'.l 

r:i 

11M» 

Olbar  rurfii. 

MM 

tMO 

.■  '  ■            .1 

li" 

i 

H41 

Tolal  ,.. 

sms 

IMW 

mu 

iTiai 

mqn  ...^,., 

I  MM* 

44rM 

.1* 

...      1    47144 

Ul 

rKITBR, 


Wlilla.. 

Blaak.. 


Aoatay,  On. 


I,  Ituaaoll  a<|uarp,  liarrlaloral- 


iMvlaa  Sll,  Vialnria  roMl.  liolloway,  MIddlaa.'i 
I  rwtarlak  Bjrt,  MoBerl- !  " 
il**««B«iaM,Or«at( 

^Nallar  'niuaii>a.ifi.    K..I. 


'  >M,'ii<hanl. 
•  1-1,  (anuar, 


p»i  Ujiu,lliaUloiit,  wl.iiaaiuitii  and  Ugblnlug  oon^M- 

■  ••r  II  ■•     r ,•     ■     ,      ■ 


vV  IU1B18I    «     'IIIil  Tl  '        i     I 

JiaMllaBdali  i-at 

ChMto.  Moaaallwh......  I ....1 ,„„„, 


MUTMKON. 
GAH.  I.lll.. 
UIMNAMh. 


PIMKMTO. 


lona 

l4»na 

loua 

luna 

tout  ' 

44iia 

tana 

■  lima^ 

474 

1471 

414 

•«4 

114 

1171 

48.11 

aaao 

... 

,„ 

87ll» 

lam 

lata 

4411 

'X 

•^fft 

4ll|> 

l>k«a 

"'«!i 

l'kr< 

1  i 

I'kr" 

'% 

4444 

Mat 

..1 

,,, 

yWIH 

I7a«4 

4Vf4 

4740 

... 

.,. 

NMl 

"ka.a 

I4ii7a 

4J114 

i4riiM 

iiSm 

lalit? 

kaaa 

bH« 

-41:7 

lia«a 
44441 

II  vu  MM  I  HI  ALII,  DTururra,  bo, 


ai'i'Mt. 

■  i>  ( <  ■  1 1 . 

"t  utin 

aalfioa 

aa 

■ptnii.      aartma 

aamni 

oocam-u. 

1   1M1I 

I.I1.-..-. 

IIII 

M'X'I            I'Kll 

loam 

lllir.l. 

■  III  .t. 

>'li*«la 

1  liwaia 

tl.,  *'. 

,  l<,  .t.           .  1..  .I. 

LAO  DTK.., 

40.I 

Iill> 

MIIMII 

k.lUI   <       ' 

■   -III 

tona 

Inna 

tuna 

lu«i 

luna 

tuna 

» 

MHtwnon 

aN44 

ami 

.,, 

... 

•laa 

atiX) 

1  !0 

ri)8rii:  ... 

iini 

uia 

)■-«■ 

u 

IMDiau. 

Kaal  India. 

Rpanlak  ....^ 

akaala 
aarawa 

akaala 
18488 

•araaa 

•Ml 

atiaaia 

•anaa 

akaala 

aaraiia  1  •  ■      ■      

...       1      M-i;  1      7414  1 

".44.»1  1 

■ALTPRTRE 


Mllrala       of      I  ma 

Potaaa    ...|       7X<i'  1 
HIltauHiMia      4iml  i 


loaa 
••74 
4447 


4P«U 
4IW4 


l«  lona 

M  4<I47 


OOTTON, 

balaa 
R   India,  k«    latill 

allkladaf    •""" 

Talai  ..Jl4»4Dr 

balMi 

ItOITT 

8847404 

kalai 

414 

811804 

balaa 
:44H4 

balaa 
l»M7a 

1444MO 

balaa 
imami 

I140I1U 

kala.       balaa 
liaiaii     1(7881 

488WU    aiaaoo 

■trail 

UI404 

i448N 

Mom 

irrvtro 

tmm  imm 
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COM]\[ERCIAL   TIMES. 

WEEKLY  PRICE  CKBRENT. 

V  The  price"  In  t' efnllowinirllsl  are 
carefully  rovisnl  every  Krldav  oftcnioon 
by  an  eminent  liouse  in  each  departHient 

LONDON.  FmuAT  EvKHTfo. 

Ashes— <luty  free                «  d      a  d 

Pot,  Canaila percwt  37  0      0  0 

Pearl 61  0      0  0 

Cocoa— dntv  Id  i>or  lb 

W.I.— Trinidad percwt  42  0  180  0 

Grenada,  Ac 42  0    70  0 

Guayaquil  45  0    66  0 

Braiil— Para 48  0    63  0 

Ballla   42  0    44  0 

Coffee— dnty  14/licrcwt:  dried, roasted, 

or  ground,  2d  per  lb. 
Jamaica,  Une  ordinary  to 

irld percwt  SO  0    S7  0 

good  mlddlinu  to  fine  ...  88  0  110  0 

Uochfl.  nnpnrbled 84  0    88  0 

(rood  to  fine 90  0  110  0 

Ceylon,       native,       good 

ordinary  80  0    81  0 

line  nrd.  and  and  bold  82  0    81  0 
plantation,   fine  to    line 

fine  ordinary 93  0    86  ft 

low  middling 86  0     87  0 

ndddllnpto  fine    88  0    96  0 

Java,  S:r..  low  ordinary  ...  70  0    73  0 

ord.  to  cooil  ordinary  ...  74  0    82  0 

fire  ordinary  83  0    CO  0 

Neilgl-erry  and  Tellicherry  83  0    92  0 

Mysore,  plantation   86  0  lOO  n 

Mysore  &  Malabar,  native  81  0    S4  0 

Brazil,  ordinary    68  0    72  0 

good  ordinary   76  6    77  0 

fine  and  fine  fine  ord.  ...  79  0    84  0 

w«8lu>d 83  0    8S  0 

Costa  Rica  and  Gtiatemala, 

fine  ord.  to  low  mid.  ...  82  0    80  0 

mMdllng  to  fine 87  0    90  0 

Cuba,  Porio  Rica  Sc 82  0    90  0 

Dmgs  and  Dyes— duty  free 

Aloes,  East  India 60  0  325  0 

Arirol,  Cape    80  0    90  0 

Balsam,  Pern 9  0      9  6 

Bark,  Cascirilla  20  0    27  0 

Borax  80  0    85  0 

Camphor,  China   80  0    85  0 

Cantharldca per  lb    6  0      6  (i 

Castor  oil.  firsts 0  6t    0  CI 

SafTron 22  0    23  0 

Sarsaparilla,  Jamaica  18      3  3 

Cochineal— Honduras  t  rib    2  0      3  8 

Tenerifle 2  2      3  8 

Lac  dye,  native 0  4      0  7 

Tnnaeric— Bengal. .prcwt  17  0    17  3 

Madras    11  0    15  0 

Java 8  0    10  0 

Cutch   20  6    21  0 

Gambler  26  0    33  0 

Ilyewoods — duty  free      £  s     £  s 

Brazil,  Branch  .....'.per  ton  27  16    29  0 

Do.  second  quality    9  0     16  0 

Fustic,  Jamaica 6  0      7  0 

Logwood,  Campeachy 8  10      9  iO 

Honduras    7  0      0  0 

Jamaica 4  10      6  0 

Bed  Sanders  «  10      0  0 

Sapan,  Manilla 8  10    10  10 

Blani 7  10      8  0 

Ceylon 9  0    11  0 

Pruit— '"'urrants,  duty  78  s  d     s  d 

Patras per  cwt  26  o    .30  0 

Tostlzza 3:  0    40  0 

Idrad  26  0    30  0 

Gnlf 28  0    30  0 

PrOTincial  21  0    23  0 

Figs,  duty  7s  per  cwt 

Torkev...pr  cwt  duty  pd    0  0      0  0 
Plum^,  d  ity  7s  per  cwt 

French,  bottled 0  0      0  0 

German    0  0      0  0 

Raisins,  duty  r»  i>er  cwt 

Valencia,  new    0  0     0  0 

Muscatel 0  0      0  0 

Stryma^redandCbesme    0  0      0  0 

Snllana 0  0      0  0 

Oranges — 
St  Michael,  1st  quality, 

flatbiJt    0  0      0  0 

Do.  2nd  quality 0  0      0  0 

Valencia 0  0      0  0 

Lisbon  &  St  Ubcs,  i  ch  2.1  0     30  0 

BIclly per  box    9  0    11  0 

Lemons — 

Messina per  caM    0  0     0  0 

Barcelona  nuts per  bag  37  6    38  6 

Bpanlsb  nuu  ...  per  barrel  36  0    37  0 

Brazil  nuts 48  0    60  0 

Cokernnts per  100  18  0    20  0 

Tlas — dutyfree                  £  i     £  a 

Riga  K    per  ton    0  0      0  0 

—  W  F  1'  K    70  0      0  0 

Bt  Petersburg,  12-head  ...  63  0    M  0 

—             9-head   ...  41  0    46  0 

Egyptian,  Oovmnl  dresaed    0  0      0  0 

—         native  ditto. 0  0      0  0 

Xtmp— (tnty  tree 

Bl  PUsbg,  ilcan  ...  per  ton  36  0    ig  10 

•»»»•'«" 32  6     33  6 

n.*"";?.'?""    31  0    32  0 

Riga.  Wtioe 3s  10    sg  jo 

Manilla    41  0    46  0 

East  Indian  Sunn ....!.  )s  0    21  0 

Chlnagrass 0  0      0  0 

"^tTngT::::::::: 15  :  '•  « 

S?-'"'"'^ _..  a,  0  »8  0 

^ »  0   M  0 


Hides— Ox  k Cow    rib    s     d      s    d 
H.  A.andM.VId.dry...    0  10      11 

Do  *  R.  Grande,  salted    0    7J    0  8J 

Brazil,  dry   0  10      10 

Drs-aalted 0    7i    0  II 

Drysaltcd  Mauritioa 0    7J    0  8} 

Rio,  drv  Rio  Grande 0  10  II 

West  Coast  hide 0  lOi    1  0 

Cape,  salted 0    3  0  7J 

Amtralian 0    4i    0  7 

New  York 0    6  0  6} 

East  India 0    6  1  4i 

Klpn,  Rnssia 0    0  0  0 

S.  America  Horse,  prhdo    8    6  18  6 
Indigo- duty  free 

Bensral  per  lb    16  8  0 

Oude  2     4  6  0 

Midras  116  3 

Kurpih 16  6  4 

Ountemala    10  7  6 

Iieatber — per  lb 

Crop  bides 30to461ba    16  17 

do         80        65     1     7  18 

English  butts  ...16        24    1     7  2  6 

do            ...28        36     1  10  2  7 

Foreign  butts  ...16        26    1     6  2  0 

do            ...28        60     1     6i     2  3 

Calf  Skins   28        36    2    0  3  0 

do             40        76     1  11  3  1 

do             80      100     1     8  2  7 

Dressing  Hides   ~    16  16} 

Shaved       do      17  1  11 

Horse  Hides.  English 16  19 

do    Spanish  ...perhide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    F.ast  India 0    9  2  2 

lletals — Coi'pcr  perton  £    s  £  s 

Sheating,  bolts,  &c 97     0  100  0 

Bottoms 98     0  101  0 

Old 83    0  85  0 

Tough  cake  87    0  88  0 

Best  select 89    0  90  0 

Iron,  per  ton 

Bars,  &c.,  British  12    0  12  10 

Nail  rods  12  10  13  0 

Hoops 13    6  15  0 

Sheets    14  10  17  0 

Pif,  No.  1,  Wales  0    0  0  0 

Bars,  Walea 11  10  12  10 

Bails  11  10  12  0 

Pljt,  No.  I.Clyde 6  12  8  6 

Swedish 20    0  21  0 

Lead,  per  ton — Eng.  pig.  23    6  0  0 

sllcet  24  10  0  0 

red  lead 26  10  26  0 

white  do 28    0  29  0 

patent  shot  26  10  0  0 

Spanish  pig  22     0  0  0 

Steel,  Swedish  in  kegs...  22    0  0  0 

in  faggots 23    0  0  0 

Spelter per  ton  25    0  28  0 

Tin,  English  blocks,  plonl32    0  0  0 

bars  in  barrels 133    0  0  0 

HeOned  134    0  0  0 

Biiica 130    9  0  0 

Straits  128     9  0  0 

Tin  Plates,  per  box               s    d  s  d 

Charcoal,  1  C  38    0  42  0 

Coke,  I  C 32    f)  35  0 

Molasses— dty  104  p  cwt  9    0  U  6 

Oils— Fish                             e     >  £  s 

Sperm  per  tan  92    0  0  0 

Southern,  pale 35    0  0  0 

Seal,  pale 34    0  0  0 

Cod     38    0  0  0 

East  India 27    0  27  10 

O.lve,  GallipoU    40    0  0  0 

Sicily 37     0  38  0 

Malaga  37  10  33  0 

Seed,  Linseed per  ton  33    5  0  0 

Rape  refined  English...  36  10  37  0 

Do  Foreign  39    0  0  0 

Brown    31  16  0  0 

Cocoa-nut 32    0  40  0 

Palm  (Lagos)  39    0  30  10 

Oil  Cakes,  Linseed,  Eng.  11     6  11  10 

Foreign 917/6  10  16 

Rspe  6    5  6  7/6 

Oil  8w>da—                          ad  ad 

Linseed per  or  68    3  03  C 

Rape,  Calcutta,  Rj^T.  68    6  0  0 

Petrolvutn-Refined.prgal    1     H    0  0 

Kef.ncd  coal  oil  1    0  1  ij 

Provisions— duty  free 

Butter— Watcrford  pr.cwt     0    0  0  0 

Carlnw  0    0  0  0 

Cork,  4llis  to  3rds 94    0  102  0 

Limerick  0    0  0  0 

Fncsland  iresh     118     0  120  0 

Jersey    »0    0  1U6  0 

BjC'in,  singed— Watori'd.  80    0  0  0 

Limerick   78    0  84  0 

Cork  78    0  81  0 

Hamburg  70    0  77  0 

Hams,  York 94    0  100  0 

Iri.h    92    0  101  0 

Lard  —  Watcrford      and 

Limerick  Madder  ...  74    0  7«  0 

Cork  and  Belfast  do  ...  88    0  72  0 

Firkin  and  keg  Irish  ...  60    0  ce  0 

American  fc  CauaiUui  40    0  44  0 

Cask  do              do         66    0  62  0 

Pork — AmerStCan..pr.bI.  70    0  75  0 

Beef— Ainer.fcCan.pr.tc.  96    0  tOO  0 

Cheese— Edam 64    0  66  0 

Oouda 61    0  67  0 

Canter    16    0  21  0 

American  80    0  81  0 

Bice— duty  free 

Bona),  white ptrrwt    9    0  13  6 

Do  csrgu  7    8  IC  3 

Madras  8    0  10  0 

Arracan.  Ran^fuon,  &c.,.,     7    9  0  8 

Saltpetre— 

Hrngni percwt  26    0  M  0 

Englisti,  reanrd  SO    0  31  0 

Nitrate  uf  soda. „ 16    6  16  0 


Ba0f> — duty  4id   percwt  a  d  a  d 

I'carl percwt  15  6  21  C 

Seeds— C»raway...pr  cwt  36  0  38  O 

Camlrv per  qr  46  9  62  0 

Clover,  red  percwt  HO  0  86  0 

white   70  0  86  0 

Cor  ander   24  0  26  0 

I. indeed,  foreign,  ...  per  ^r  67  0  63  0 

Bombay  0  0  0  0 

Mu.tard,  brown. ..per  bush  12  0  19  0 

white   9  0  U  0 

Rape  per  last  of  10  qra  ...£34  0  87  0 

Bilk— <luty  free                   ad  ad 

Surdah pcrlh  22  0  25  6 

Cnssimbuzar IS  0  24  0 

Gonatea  12  0  24  0 

Comercolly 12  6  22  8 

China,  Tsatlee  17  0  28  6 

Taysiain 13  6  22  6 

Canton 14  6  20  0 

Raws— White  Novi 3S  0  40  0 

Fossombroiie 34  0  38  0 

Royals 32  0  36  0 

Milan   32  C  36  0 

Organzines — 

Piedmont  22-21 38  0  42  0 

Do.        24-28 38  0  43  0 

Milan  &   Bergam  18-20  37  0  44  0 

Do.               22-24  37  0  44  0 

Do.               24-28  37  0  44  0 

Do.               23-32  37  0  41  fl 

Trams— llilan,  22-24  34  0  38  0 

Do.          H  23  34  0  3S  0 

Brutias— Shoit  reel 36  0  41  0 

Persians  ™..,    0  0  0  0 

Spices— Pej.per,  duty  free 

.Malabar,  Sec per  lb    0  7i  0  S 

Eastern   0  6J  0  7;- 

White  0  10}  1  8 

Pimento,  duty  free 

Mid  rtiKl  good per  lb    0  2  J  0  2} 

Cinnamon,  duty  free 

Ceylon,  1,  2.  3    2  3  3  6 

Malnbar  and  Tellicherry    2  8  3  0 

Cassia    Lignea,    duty 

free per  cwt  75  0  7S  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  8i  1  7 

Zanziliar  and   Bourbon    0  8}  0  9 

Ginger,  duty  free 

E.  India,  com-. ..per  cwt    0  0  0  0 

Do.  Cochin  &  Calicut.  59  0  116  0 

African    43  0  49  0 

Mace,  duty  free per  lb    3  0  4  0 

Nutmegs,  duty  free  2  8  4  0 

Spirits- Rum,  duty  10s  2d  per  gal. 
Jamaica,  jrcr  sal.,  bond, 

16  to  25  O  P  _ 3  5  3  7 

30  to  35   —     4  0  4  2 

fine  marks 4  4  4  9 

Demerara,        proof.«...    2  1  2  3 

Leeivard  Island  —  2  0  0  ,0 

EasMndla           — 17  18 

Foreign                —  16  18 

Brandy,  duty  10s  5d  per  gal. 

Vintage  of  rjS"  11  t  I 

nhhds    ;"*'» 7  0  0  0 

in  onus    (  ,y^ 7  8  8  0 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  spirits  pf  duty  paid  12  0  0  0 

Spirits  fo.b.  £.<cpor  atioa    18  2  0 

Malt  8|,lrit8,  duty  paid    ...  13  0  11  0 
Suffar— Per  c«  t— Duty  paid 
British  Plantation— Duty. 

gruccrv  2/8  20  8  31  6 

rcfl"lng 2/,2/o&2/8  21  6  27  d 

Foreign    Muscovado, 

grocery  2/j  28  6  31  6 

refining Z',2/5&2/8  21  6  27  6 

Mauritlns.  cryf,talls,-d — 

Nos.  1.5  it  17     2/10  31  0  32  0 

13  k  14  2«  30  0  30  6 

10  il  12   —  2B  6  29  8 

S.vrnps,l>vtogdyel.2/5*2/S  26  0  27  6 

lowto  fine  bnwn .. .2/812/6  18  0  21  « 
Bengal, Ik-narosjow  to  fiite 

wh'tc    0  0  0  0 

Dato,lw,ofincyl...2/5&2/a  26  0  28  U 
very      low     to      (i^'O 

brown  a/&a/6  16  0  24  0 

Penang.  superior  yellow  to 

good  white  ...2/8Jt2/10  29  0  31  0 

lowtofliiOye;low.2/5!l;2/S  26  0  28  6 

low  tuIlnobrowil...2/lli2/6  16  0  24  8 
Madras — 

crystalised  white 0  0  0  0 

lowto  fine  yellow...2/8  36  8  31  0 
Native,  low  brown  to  low 

yellow  2/SC2/6  16  0  21  6 

Jaggery    2/  15  0  17  6 

Slain  and   China,  lew   to 

good  white  ...»8&2/I0  28  8  31  0 
low  to  fine  yellow  and 

•  grey 2/68t2/3  26  0  33  0 

brown   2/  16  0  34  0 

Manila,  c'ayed, common  to 

good  2/  21  0  23  0 

Musccvado —  16  0  19  0 

Java — 

low  to  mid.  white...  ^10  30  8  31  6 
low  to  fine  >ellow  and 

grey i/a  3t  0  80  0 

Havana,  white,  above  No. 

18 —    0  0  0  0 

Horette,  Nos.  15  iil8.2'10  31  0  33  0 

yellow,             12  a  14..2/8  29  0  30  8 

—                  10  kll™—  38  0  28  0 

brown,               7  k   »..3/6  32  6  26  0 

Ballla  &  Marolm,  low  Kroy 

to  mid.  white    2/6lL2'8  34  0  29  6 

low  to  line  brown..2'&2/6  16  6  S3  8 
Peniam,  Paralba,S^  Maceio, 

low  to  mill.  whlt»...2/8  28  0  29  8 

yellow 2/6ka«  24  0  37  0 

low  t«  Bn*  browii.2/fcl/(  17  8  33  6 


Refined — For  consumption    s     d  B     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves  0    0  0    0 

Tillers,  22  to  24  lb    ...„.  40    6  44    0 

Lumps.  43  lb „  39    6  0    0 

Wet  crushe'i  36    8  38    0 

Pieces  30    0  36    0 

Bastard  „ 0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on  tioard 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

8  lb  loaves  40    0  0    0 

10  lb    do      39    0  0    0 

14  lb    do      0    0  0    0 

Tillers  22  to  29  Ih 38    0  0    0 

Lumps,  40  to  46  lb    0    0  0    0 

Crushed  _„ 31    0  33    0 

Bastards „ 23    0  27    0 

Treacle 16    0  17    0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

10  lb    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No.  2 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kib  l.,ave8  40    0  41    0 

Crushed,  1  34    6  0    0 

Tallow — duty  free,  per  cwt 

St  I'etorshurg.  1st  Y  C...  42    6  0    0 

Tar— Stockholm...  pr  brl  33    0  0    0 

Anhanyel 31    0  0    0 

Tea— July  6d  per  lb 

Congou,  fair  to  go'd 0  10      Oil 

Kaisows,  fine  to  finest 12  2    3 

Paklinjr,  fine  to  finest 16  2    4 

Nmg  Voii^'  and  Oolong   ...    0    6  2     2 

Soi*choiigs,  finest IS  2    2 

Fl..weryPrkoe,finetoflnst    2    4  3    4 

Pouchong    0    6  13 

Caycr,  finest  0  10  2    0 

Orage.Poko^.g 'Od  to  finest    10  2    0 

Twanky,  fine  to  !Iys  m  knd    0  10  0  11 

Hyson  Skin,  g.)0d  to  fine...     OS  0  10 

Hyson,  finest 3     6  4     0 

Ynung  H»  son,  lino  to  finest     16  3    8 

Imperial,  fine  tr)  finest 17  2    8 

Gunpowders,  Moyune 19  3    6 

Japan,  fine  to  finest  ........    14  1  10 

CuI.Vng.Hyson  tine  to  finest     15  3     1 

As?am&Ind'a,  llowryPek.     2    6  4     6 
Timber  —  Timber    and 
Hewn  W'vod — Dantzic 

k  Meniel  fir.. .per  load  65    0  lOO    0 

Riga  fir    80    0  86    0 

Swedish  fir SO    0  69    0 

Canada  red  pine  70    0  110    0 

—  yeJIo>vpl.)c,large  86    0  lOS    0 

—  —        small  85     0  75     0 
N.Brnswk.8LCuii.Bd.pine  80    0  120    0 

Quebec  oak    140    0  180    0 

Bailie  oak  ]00    0  170    0 

African  oak  0    0  0    0 

Ii.diau  teake  240    0  290    0 

Wainscot  logs  18  ft  each  70    0  135 

Deals  8i  Sawn  Jc  I'rep»red  Wood — 

Norway.Petorsbgaiand  £10  10  13  10 

Swedish  10  li)  16     0 

Russian 10  10  16  10 

Finland    g  lo  13     0 

Cauaua  Ist  piae 20    0  25    0 

—  3nd 16    0  17     0 

American  sprnce  9  10  12    0 

Dantzic  decl^  each  ..»,.  17«  Q    2Vb  t> 

Staves^ 

Baltic,  per  niille. £200    0  265     0 

Quftico,  pcrstaiKiiirddo.l'X)    0  0    0 

Tobacco— dy3.pll)&6peu    ad  ad 

Maryltinil,  per  lb,  bond„..    0     6  0    9 

Virginia  lt«f 0    6  Oil 

—  stript 0    8  11 

K-tutucky  leaf   0    8  0    9 

—         stript    0    9  OIU 

Negrohead   dotv  ^11  2     8 

Columliianlf.duiy3/&6pc    0    8  3    2 

Havana   2    0  6    0 

—  cigars,  bd  duty  6/...    8    0  22    0 
Turpentine— per  cwt 

Ameiic.iii  spirits  ...,„ 33     0  33    8 

French  do   33    0  0    0 

Wool— r.iitlish — per  pack  of  240  lbs 

Flee,  e^  S.  l)a,vn  hogs. ..£19  10  20  iO 

Half-lirwt  hogs 20    C  21     0 

Kent  Heeccs   20  10  21   10 

SiJownowusftwethrs  16  IG  17  10 

Leicester  do  2>    0  81  iO 

Sor.B— Clolhiiig.plcklck  19     0  2C    0 

Prime  18    0  17    0 

Choice 16    0  16  10 

bui«r    11    0  11  10 

Conibing— Wctcr  mat  20    0  20  10 

Picklock 18  10  19     0 

Coinmou    „..  16    0  17     0 

llugiu.ilching 24    0  25     0 

Picki.'Ck  inaiclling..  20     8  21     0 

Super                        ..     7  10  18  10 

Colonin: — ptrib                      ad  s    d 

Syiiney.- Fleece  ik,*mb.,.    14  2    3 

Scoured.  <tc 14  2     4 

Unwashed   0    7J     1    0 

Locks  ami  pieces  0  lu  17 

Sllp'-  and  skins 1117 

P.  Pnillp-Flcoce  A  lamb    16  2    4 

Scoured,  dx 1     S  2     4 

Unwashed  0    St    1     3 

Locks  and  piccoa  ......    J     2  1  10 

Adelaide-Klcecc  it  lamb    12  1  10 

Sojured.  Ac 12  2    0 

Unwaalied 0     8  13 

Locks  and  plecM  ....    0    8  IS 

V.  D.  Ld-hleecoiklamb    13  2    0 

Scoureil,  £c 14  1  10 

Unwashed  0    8  10 

Lock!  andpiecea  0  10  16 

Cape  G.  Hope — Fleece 

ludlainb 10  16 

Sconnd,«c „_.„    10  3    1 

UnwetlMli  ...  ..^..^,    0    7  0  lU 
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RAILWAYS. 
PnnsKBiiCK  Shares  anb  Stocks -Continued. 


Name. 


tm\r  i<i<!  .ill 


liVtiOti 


3ooth-Ea8tem(Re«djin».lft>»S<l)|  ... 

I>o  4^%  102 

i     Do  (iled  4iK,     IDS 

Tn:r  VaV,  No  1  ...» „ '182 

•frford*Centr»lIrelmBd,«%    ... 


Mrecvgnotltv) 
,     CfcispdloPrf) 

'■eeuia^ile  

i.n  I>i»trict 

,    .itar  *  St  John't  WrOii 

:..ll»iiJ 

I<o  Blrmlnghain  and  Derby... 

'   .nT!.nnthslihe    « 

rill«n  

mburjrh,  I*rth.  AI>udee' 

...  l^»tcni  CmuoU 

•  »rth  Lof'dcn 

•rth  StalTordihlre..- — ... 


n> 

105 
40 
l"i 


i:«l 

im; 
ll>t 
a 

39 

;<iii 
lis 

71 
76 

■n 

73 


r.|  and  Central  Ireland   23 
Hedcar,  *  Mlddlejboro.l  00 


.r  .   tt% „.. 

'-.<0,  ltM.6%.. 


104 


.\rbroalh... 

-row*:    »i  \  ..■!.. ir.Tiiieed   

.^aiwowft6tli.  WrBtcmrna-ft^    ... 
.r^st  Rii«»*m.  6%  MetropoUlaa 

.iaMMdatlnS 

[«•*  Eaun.  No.  1  lt<» 


..l'*17 


rtn. 


i.,.^ 

Oli,i' 

JKo 

:f  III 

Av 

...- 

.Mo.  4  1  in 

........    IA2 

rt*. 

E 

*C 

P.; 

.  r.-T 

>         «o    «|%   : 

:>  t«<»e»iab1a t\ 
>ili«r.     I     nao4ld«li4,  •%«» )  M) 

Do  do  Hrt«i*l  A  Blndiw^n.  i:i7 

Do  «•  44%  ratf*»aaM<.._ iiii 

Do  do  4i\  Itr'ilMoiablo lull 

Do  LaiMMor  *  lliteboa,  *\...   'jH 

<<«n>>  Hrtdab  <:  naol.  i%,  >o.  i   i«i 

'  l.aMim~(.<  BMSMslaallx   v7 

-%  re4anfn>IH«   104 

i>.  ».K. 4% _ I  :  ... 

.k  e*|>Ual    (  i  „ 

.  Darlagla.  •  ,  1%       . 

■■.•",     134 

I'l 

,.i 


•) 


Prti iPFN'  E  SiiAEti  <k  Stocks,  vtith  DiVidikks  Cok- 

TINGKNT  OS   THE    PROHTa   OK_KACH  SEPARATE    Yf.AR. 

7'-'    ■    -•'   VKl  iCaledonian,  4^%  gaaranteed*...!  ... 
Do  Scot.  Central,  mill.  7  %...    «. 
Do  do  4i  %  irredeemable*  ...    ... 

Do  4  %eonvrlible,i$suedat9o|  .» 

Great  Eai.teru,  44  %.  1S61  ...)  \  -. 

no  4i  %,  1882  ...(  ■  " 

Do  6    %,  1S83  100 

Do  New  S    %,  1803  j  88 

IK>  •!•  e    %.  1864 1  M 

r;      •  V  .-them,  6  %,  irredmblcilU 

.imnt6% 114 

L  n  andSloarord.4i  %<  ... 
Lirtiii  NnrUi  of  3cotiand4|  %,  A;  ... 

Do  41  %  pr<M„  B ... 

S  k  100   Great  Wiatern— Con»l.Prcf.5%  115 

'    -11    HlKlllaiid  A,  4k  %  89 

I  )     Do  n.  6  % 1106 

U  Lanoaahlre  &  Yorka.,  New  4  %[    81 
K  iw  ,Londoo,Brlj''ton,&c.,4t%.18.'>«(10() 


SISOKM  Slk  100 
fiOlOOflK 

6! 


66*  !•»■»'( 
IS^WOC 
710000' 
84IOa0J 

ssoaTC 
lueisat' 

40»8JS«/ 


Slk  100 
Stk  100 
Stk  100 
SU;100 
stk  100 
stk  ino  I 


Do 

no 

Do 
Do 
Do 

Do 


do 
do 
do 
do 
No.  6 
No.  7 


4  %,  18«o;  80 
44%.  18111  100 
44  %,  18rei:100 

5  %,  18li6,l09 

6  %,  18fl«  108 
6    %,  18fi«!l05 


46»4la3'l  l^tk  I  liXI  Lon.,  Chat-  Ac.,  Arbltratn,  44  %  69 
2l»7668f  Stk  11)0  London  and  North-Wealern  6  %  ll.S 
»40000(  .Stl  100  i  Do  Bedford  and  fambrllRe...  »8 
300000/  Slk  100  I  Do  Shrewsbury  4  Wclahpo  I  98 
SaOOOWl  ?»V  100  'r.ondon  ft  South-Wealeni,  44  %il05 
15-  -  0  1     Do  <'o  6    %  115 

li.  1    Manchstcr.ShfT,&IJnc.,6%lSe5ll07 


UlO-M",'/    Stk   IIKJ 

«oono(«  stk'ioo 
isoonoii 


104 
IM 

101 
70 
118 
116 
116 


!l.  1 


126000  16 

101376  16 

146100  20 

S8M19W  Stk 

a406a6Bl  Stk 

IMgooot  Stk 
tMaooratk 

zsisaoc  fttklioo 
lacHiai    «  I   6 

7000001  SikllOO 
B06000(  Stk  V-^ 


UetropoliUn,  6  %  

Do  New,  6  %    

Do  S  %.  18«»    

100    Metropolitan  Dlatrlrt,  6%  

Midland,  A  6  %  prcferrnce 

Do        B  6  %  prefiTcnce  «... 

Do         C6%  

Do        D5%  116 

Do5%opl.locon.  AuprJl.l87:l    214 

U        Do  5%  do  Aus.  31,  1377   15j 

20        Do  5  %  do 22} 

too  Nonh  BritiahC.iiiol.  4%,No.  8,,  '.7 
100  Do  Fdln.  &  Olaa,  Ordy.  44  '/o  9-i 
100  Nortfi-r.aatern.  44  %  redonnb  e  105 
KiO        Do  Stockton  «  Darl.  Obo  D*  1M 

Do  R  %  100 

Do Nairg/ 9h« 6 %  ('onJan.'7«.     8i 
Vtr  h  I  on'on.  i\  %  (iii.ix  6  %)'  ... 

N.'.rth  StaMoriUhirc.  6  %  112 

•  •<   niney.  9%.  1864 117 

•li  IVvo:i,0% „...'108 

h.Ea»Uin,44%,  1868,  N». !!  101 
'■',  44  %  1862,  No.3  101 

6  %  1861  103 

5  %  CharlnsCrc»i,ls«3...  no 

I no 

^vn  4*>e4r  not  to  be 
:        •.  subaeguent  4'Vear. 


-*    KlXftD  RKhTALR. 


liuaint 

Companlai. 


hhead  .„ 

.;  %  Pi«r 

Khamahlro  ..... 
.  r  a-  d  Holyhe«d 

!  ■».     


L..vX.WJtG.W 

Do    

Lon.  4  S,W... 

Do  

Do  ...„ 

Do  


II 


89 
IDS 


■I  a.  E 

Ulan   ... 

l<;  

Do  

.rratNorthorti 


IJ7 


II 

Do  .,>_,.... 

14  % '  Aaaoclatd.Co.'t 
|Nrih.-K,-Yofk 

.!r  ...'l...n  «  K.-'.V... 


106 


.|i. 


.1... 


lus 

IM 

las 

■  M 


"I  »7 


■UI1»' 

•U|l(«> 


RAILWAYS. 

LlKXS  liKAStD  AT   FlXED   Rr.XTAt.4- 


-Contlnaed. 


Stk  100 
BtklOO 

StklOO 
Stk  1 100 
.stk  all 
Stk  100 
StklOO 
20  ,  all 
iO  ,  all 
JO  Iru 


Name. 


Trfflslnff 
Companies. 


137 


Royaton,  H  itch,  and  SJtcp.' Great  Northern 
ShrewBbnrv  and  UerefoTdi 

8  %  Rent  C'.arira  .-jlkLiN-VV  8:G.W. 
,S.  Yorkshire  .v  Kiver  DunjManc  &  SheC 

Do  4  %  ^uuranteed    ...i     Do 

Do5  %  i-iniianteed j     Do   !112 

Victoria  Statn.  a  I'lmliioiit.  Wstrn.,  4cjl85 

Do  44% .      Do   ,« |103 

West  Loiuion,  Class  A  /  W. 

Do  Class  B ;    I.nn. 

I    DoC^MaC I     .<: 


Duxxma  Stocks. 


Autho- 
rised 
Issue.      ^ 


l  \-i 


Name. 


21(1873/ 

301200 

832674/1 

1510000/ 

29.J774V 

4154io«/ 

25484-17/ 

88H133/ 

372328/ 

2078969/1 

100000/ 

29050  UII 

1308239" 

22^9531!/ 

62)305H/ 

558674/ 

1163197. 

•wooo. 
loooixio/ 

30000(1/ 
1826,83  2< 
126(X)0/ 
35826:(/ 
112(V47I/ 
43Sti2'l8; 
1625008/ 
241073/ 
40.)(i79/l 
52I031O/I 
1138119ft 
8731  ie/| 
3I8SS0/, 
279150;, 
97080/! 
600000/) 
4368263/ 

eaata-ul 


.Stk  lOO 
...  I'K) 
.8tk  100 
Slk  100 
S'klOO 
StklOO 
Slk  100 
Stk  100 
StklOO 
C'tk  100 
Stk'lOO 
Slk,  100 
8lk,l(lO 
StkUKI 
SUjIOO 
StkllOO 
S.kilOO 
.'tkllOO 
Slh  lOO 
.Slk  100 
.S;kili)(. 
aikjtk) 
Slk  hid 
Stk  1 101) 
.StkllOO 
Stk, 100 


Stk  IDO 
8tklll)0 
Stk  UK) 
Stk  IWl 
Stkl  95 
StklOO 


'Connrull.  guaranteed 44%  108 

East  Loudon 8  %  107 

(Srent  Eastern 4  % 

Do  A „ 6  %  115 

Uo  II.  1887.  redeeniable...5  %  114 

lOreat  Northern    .4  %  101 

(ireat  Western 4  %  1004 

Do  4J%  194 

Do   44%  109 

Do  6  %  121 

JliBhIand  ..!}%    ... 

Lancashire  and  York-hire. 14  %flt04 

London.  Briahlon  4c 4  %;  99 

;     Do  perpetual „...     44%  106 

II.rf)nd.,  Chat.     4  Dover  Arb.44%  102 

;     Do  B  44%    97 

{London  and  North  We8tern4  %  101 
I     Do  do  34%    ... 

London  4  South  Wealern  A.4  %  loot 
Mmchester  Sheffield,  .^...6  %  117 
'     Do  do  44%a(J7 

IMetropolllan    4  %l  89 

!     Do  44%ll05 

Metropolian  Dlatrlct 8  %il24 

IMldlHnd 4  %  1004 

Do  4J%,:04 

Do  44%  lt» 

North  Hritish,  E.  P.  S  D.  B.6  %    ... 

.Sorlh  Ea.iern 4  %'lOI 

Do  44%  108 

North  L  ndon 44%  107 

Xortk  SlafTorilshire     4  %  102 

South  Dov.m 6  %|ll6 

Sooth  Eastern  Perpetual  ...4  % 

Do  do  l-i67 5  % 

Do  do  1888 6  % 

South  Yorkahie,  Ac 44% 


107 


...       1100  I 

80«(>0<vioo  ' 

117 

6181: 

i... 
600000/  luo 

600000/ '  sVk 
tXN.   , 

;( 

13.V 

11-' 

in. 

lOO"- 

21liT:ii.-     .-  , 

411)01''  ,1"" 

»S00|  10 

S425115''  ftk 

»(> 


nBITlSn   POMIMIOm, 

100  lAilanilo  A  St  Lawr«nca~>harcs  »g' 

100  '     Do  6%  sterling  Mort.  Bon.tail04 

'   il«aae  Deb<!n„  1891100 

..:lii  4(:.In4iai<:.6%|!08 

.,  liuronPreferenct-j     7i 

1.10        IK,  .;..  .■,).  'V,  Ilondi I  83 

...  i     Doda64%  B.>n.la,  1872-11 |  ... 

100  Capo,  Kuurunt'-ed  8% j  ... 

itic,  l.lm.,  ituarahleed  6%  107 

lo,  Isaiied  at  Ua  pm Z/I8i> 

•ira 1107 

116 


Do  :o  bX 

>    Vji  t  Indian,  guaranteed  5  %  ... 

i.H,    li..rc|..il:l*K..\..8%lVln.lld.l8>W| 

10    Glaa^    '  ,  Ureton  (Nova 

r  llail  Co,  Lloi 

lO-O    Ornr  It   a    

'.i.a% 


'oil 

ill 

76 


OtK.lt."")' 

1171 (3«« 

J-, 

9881 

i'. 

MM 

iw 

HOti 

w 

n4«iN 

Stk 

awooM 

S(k 

aoooo 

W 

loain 

201 

7.-..- 
M8«10  Atj>i 

maono/'ioo 
aaoos^iw 


•oaotaoi 
uaoaoM 


ino  to 
4I4U  ■:■' 


100 
5^4 


Do  20.1 
I)o3ra 

I),,  ltd 


Ho 
Uo 


llM  

do       Block 

do  do      

I'.ind  Stl.  .Ml.  II.  .Sip 

.  I'oulusu.a,  Kua.^'io 

00    i% 

do   5% 

do   S% 

.of  India,  guar.  6% 


103 
80 
73 
B« 
34 

117 

1..M 
1-J 


Slk  100 
Slk  100 


Oraat  Waatarn  uJT  Canada 

Do«%  Uoiids,  payaida  |n;:> 
Do  64%    <io         do       I  .(77 

lloO  %      dn  .1  t         Wtr. 

1>.. 

Inlri 
D.  . 


1.-74 
1(3 

.'lol 
1.102 
.'11.74 


StklOO 

2 


ssMairi' 

tlODM  . 

Maaofi 


ll«».. 

u« 

d> 

Do 

do 

TH 

do 

a 


mwoo<ih' 
;     nuaaj... 


8%,2tl.l  do 

»  RohlUnna  |(utr.6% 

iharew  r.% 


,    8H 

.'.6 

111* 
li» 

.(H 

1.10 

I  m 
.ton 

'loil 


888 
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RAILWAYS. 
Foreign  Railways. 


Autho- 
rl>ed    ' 


S  a 


l| 


60US 

10 

all 

9000D    20 

all 

42600     6 

nil 

89670    10 

nil 

887r.OStk. 

100 

61650  Stk. 

UK) 

60000   20 

hII 

15904.   50 

nil 

4S70  100 

.^ll 

60000    1(1 

all 

69760    16 

nil 

122iX)0    20 

nil 

3000    20 

N 

3200* 

20 

14 

60000(1 

20 

all 

17500 

40 

IS 

1144CO 

20 

all 

U2600 

20 

all 

60000 
26696 

10000 

826000 

16000 

8000 

11260 

47500 

677500 

8000(10 

60000 

60000 

92000 

38000 

SlOflO 

17000 

100000 

760000 

134000 

1626(1 

4001X1 

4S<X)0 

26767 

20000 

800000 


20  all 

20  all 

20  all 

16  all 

10  I  all 

10  :  all 

10  all 

20  iail 

20  lall 


Antwerp  and  Hotterdam i 

Rahia  &  San  Franc^o.  L.,^.7%] 

Belgian  Enatrrn  Junction ] 

UncnoR  Avren,  Gt.  Southern,  L.i 

Do  8  %■D^benlure  Stock 

Do7  %  do j 

Pfntrnl  Aruonllne.  I...  Kna.  7  %\ 
Central  Uruguay  of  Monteviedo^ 

Coplupo ' 

Dilnahuri;  &  Witepsk,  L.,  Scrip 

Do  Registered 

Dntcli-Klieniah    

Do  New    

Enst  Argentine,  Limited,  g.  7  % 

Kastern  of  V'rance 

Europn  Centrl.  Rail.,  U,  Ist  iss. 

Great  Luxembourir 

L<.nib(-rK-Czernowitz,   Limited, 
piinranteed  7%,  l8t&2nd  Iss. 

Mexican,  Limited   

NaniurALieL'e.gual    by  the  t 
14f  per  annum-.  \  Belgian  < 

Do  Bun  0  %  Pref  J  Governt.  (. 

Northern  of  Franco    

N.  Rail. of  B.  A}rcs,L,guar.r% 

Do  Deferred 

Norweiiian  Trunk  Preference ... 
Ottoman  (Smyrna  to  Aldin)., 
Paris.  L\on8.  &  Mediterranean 

Paris  and  Orieana  

Recife  &  San  Francisco,  I..,  e.  7% 

R'yal  Sardinian 

Roval  Swedish 

Do  7  % 

*an)brH  and  Mouse 

Do  5i  Tb  Preference  

San  Paulo,  Limited,  gua.  7  %..■ 
South  Austrian  t  Lomb  -Veneln. 

Southern  of  France    

Swedish  Central,  Liiuited  

iTurin  and  Savona  « 

iVsma 

Werf  .^landers 

E./  5i  %  Preference  

Wester"  A  N.- Western  of  Franci 


24i 
20 
3i 
12 
103 


!6 
38  i 


ISi 

IS 

241 

10 

10 


RAILWAYS. 
FtKUOK  Railtat  OnucAnOHS— Continued. 


84J 

84j 
100 
20 

4 


Redeem.! 

Yra.!  At 


Nam*. 


a* 


38 


100 
100 
100  I  10 

100  ... 

100  I  ... 

100  30 

100  26 


131 


7i 


FOBCIUH   KAILWAI  OSUO.^TIOHS. 


i 

Redeem. 

1 

Yrs. 

At 

20 

84 

par 

100 

7 

vat 

100 

6 

par 

100 

33 

par 

Name 


Antwerp  and  Hotterdam 3  % 

Bucharest  and  Giurpevc.  guar..  7  % 
Ctiutral  Artrcjitine,  Ist  Issue  ...  7  % 
Cent.  Uruguay  MontevieiloScrp  7  % 
Charkoff-Azoff,  gua.by  Kussia  5  % 


100 

100 

20 

76 

20 

81 

100 

85 

100 

99 

100 

20 

9i» 

100 

6 

4 

40 

100 

... 

100 

6 

20 

90 

20 

98 

20 

99 

20 

99 

100 

20 

92 

12 

27 

20 

94 

par 

ilOO 


iChnrkow-Urementachg,  guar...  6  % 
{Dutch  Indian,  guar,  by  Dutch 

i        Home  Government   4^% 

:     Do  1809    4J% 

I     1)0  1871    6  % 

Eastern  of  France 6  % 

Great  Luxembourg  6  % 

Do 6  % 

Havana  and  Matanzas 7  % 

DoLSdo    7% 

Iquiqne  and  La  Norla  Railway 

I'eru,  Mort.  Deben.  Scrip  ...  7  % 

Kurpk  Charkow  A7.0W  6  % 

Matanzas  and  Sabanilla 7  % 

.Vfexiean,  Class  A  Mortgage...  8  % 

1)0  Bdf>    7  % 

Mnscow.,Iroslaw,  guar  by  Rus  6  % 

Mosk^>w-Konr8k 6  % 

National  Pisca  to  Yea 6  % 

Northern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orel-Vittbsk,   guar,  by  Russia  6  %l 

Orleans  and  Rouen    3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  A  Mediterranean  3  % 

Recife  &  San  Francisco    6  % 

Royal  Swedish 6  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Caasaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb- Venetian  3  % 

Do  1871 3  % 

Southern  of  Franco  3  % 

South  Italian 3  % 

Tamboff-KozlolV,  guarrnteed...  6  % 
Varna 3  % 

Do 6  % 

Western.  &  N.-West.  of  Fran<w  3  % 


79 


4i 

23 
83 
46 

S3 

93 

83 

94 

74 

93i 

98 

82 

114 

8i 
94i 
45 
Bo 
II 
103 

5} 
88 

103 

102 

105 

10 

10} 

11 

7i 

89 

6i 

7 

U 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

Paid. 

Name. 

Closing 
Prices. 

12000 

6 
2 
6 

all 

all 
2s 

65 
2-14* 

6 
4/9'0 

all 

40 
8/10/0 
6/4A) 

1      I 
U     2ip 
8       11 
2i       2} 

15       17 

12000 

10340 

612 

6144 

Caegynon,  Limited  

Devon  Great  Consols  ... 
East  Basset,  "lUogan" 

6000 
1906 

East  Wheal  Qrenville  ... 
East  Lovell 

12500 
6908 
1024 

Great  Laxey,  Limited... 
Qt.  Wheal  Vor,"Hel»ton" 

16       17 
4i       5i 
6         7 

6000 

Hingston  Downs  

4t       64 

BRITISH  MIXES— Continued. 


Marparet,  "Uny  Lehint 

Marke  Valley 

Mwyndy  Iron  Ore,  Liir« 

New  Sctoa 

North  Rc-'kear  

North  Wheal  Crofty 

Providence,'*UnyLelant*' 
S    Caradon,  "Liskeard" 

South  Condurrow 

South  Wheal  Frances ... 

Tankerville,  Limited 

TiH  Croft 

Van,  Limited 

West  Bas.set  

Wst  Caradon,"  Li  akeard' 

West  Chiverton 

West  Se  ton 

Wheal  Basset.  "Redruth" 
Wheal  Buller,  "Redruth" 

Wheal  Grenvtlle    

Wl.MaryAnn.Menhenlot 
Wheal  Seton  ^... 


n 

1} 

2* 

2d 

■"» 

"*t 

84 

104 

100 

120 

St 

61 

11 

12 

49 

51 

374 

42 

84 

104 

7 

8 

64 

68 

46 

66 

4 

5 

4 

fl 

424 

474 

COLONIAIi  AND  FOREIGN  MINES. 


36000 
60000 
70000 
60000 
20000 
20000 
210001 

10000 
76162 
1S500 
25000 
60000 
20000 
88000 
15000 
18600C 
7927 
15000 
60000 
80000 
lOOOO 

100000 
32000 
30000 

120000 
87183 

220000; 
15000 
43174 
10000 
75000 
46000 


2 

all 

1 

(all 
lall 

1 

1 

1 

20 

7 

24 

all 

6 

aU 

20 

164 

1 

148 

10 

all 

2 

all 

2 

all 

20 

all 

14 

1/3/0 

3 

all 

2 

2 

6 

3 

7 

all 

4 

all 

3 

all 

20 

all 

2 

1 

5 

all 

10 

all 

1 

all 

2 

all 

Stk 

100 

4 

all 

30 

28/6«J 

10 

6 

1 

all 

3 

all 

AIamil>08,  Limited   i 

Almada  <fc  Tirito  Conao!., 

SilTer  Mining,  Limiud 
Anglo- Argentine,  Lino... 

Australian  

AastralianUnitedOoldiL 
Colorado  Terrible  Lode 

Mining-.  Limited 

Copiapo,  Limited 

"»on  Pedro.Nrth  dl  Rey,L. 
Eberhardi  ScAurora,  lAm. 

Fortune,  Limited 

Fiomino  A,  Bolivia GId,L 
General  Mining  Ass.,  L. 

ICapunda,  Limited 

Linares,  Limited  

Txindcn  S^  California,  L, 
Lusltanian  Limited.. 

Pacific,  Limited 

Panulcillo  Copper,  Llm. 
Pestarena  United  Old.,  L. 
Pontgibaud  Silver  ]..e«d 

Mining  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  Ming,  L. 
Russia  Copper,  limited., 
Scottish  Australian, Lim. 
Sierra  ButtesGold.Mlnig 

Limited,  Ordinary  .. 
St  John  del  Rey,  Lira. 
Sweetland  Creek  G!d.,L.! 
L'nited  Mexican,  Lim.i 
Vancouver  Coal,  Limited 
Vork  Peninsula,  Limited 
Vudnainutna  oi'S.  Aus.,l| 


i 

14 


24 

14 

}d 

5 

61 

4 

104 

i 

4 

4 

li 
4 

2} 

4 

19 

4d 
6i 


3 

24 

par 

64 

64 

i 

11 

Id 
44 

nl 
i 

34 

4 

21 

ip 
«t 


li     i| 


3 
165 
44 

24 


3 

I76t 

4 

lop 

— p 


OFFICIAL 

RAILWAY      TRAFFIC 

RETURNS. 

/Unount 

Average      "" 

Revenue 

«»'        past 

|)«rinlle.:b'U-year 

Dividend  per 

cent. 

Name  of  Railway. 

Week 
endlLg 

RECEIPTS. 

Traffic 
per 

mile 
per 

week. 

AggngtU 
Receipt!  of 
Half-year. 

Mllea 

Passen- 
gers, 
parcels, 

Merchn- 
'    dise, 
minerls, 
cattle, 

&C. 

Total 
Receipts 

Same 
week 

1872. 

expended 
ptf  lait 
B«port. 

2nd  half 
1871. 

lat  half  2nd  half 
1872.       1872. 

open  in 

1873. 

1872.    ^1873.' 1872. 

1          i 

748346 

e 

16143 
8734 
18611 
33186 
33920 
16089 
86687 
25166 
88843 
89418 
11970 
14344 
34100 
67437 
37863 
47609 
30671 
138669 
17948 
66027 
20080 
1013806 
364664 
776114 
48263 
11288 
82019 

26o:« 

88902 

23423 
80664 
64396 
27374 
28128 
14006 
14008 

£ 

8706 

40760 

37443 

139103 

638706 

35671 

118058 

236976 

671392 

876618 

64828 

179919 

1360041 

884238 

2202286 

443839 

482680 

229870 

14168 

397496 

41238 

131184 

4840 

49071 

1239397 

91352 

48400 

418983 

1441181 

08468 

164086 

21072 

6M406 

82302 

88888 

48880 

18018 

£  a  d 

0  16  0 

5  10  0 

6  60 

3  60 
2  17  6 
2  17  6 
6    00 
2  17  6 

1  60 

4  76 

2  16  0 
2  13  9 
4    0  0 
4    76 

2  26 

3  26 

3  "oO 

2  00 
6  10  0 

1  76 

3  16  0 

2  26 

3  10  0 

0  12  6 
6    00 
3    00 

2  0  0 

3  "6o 

2    60 
8    00 
8    (0 

1  10  0 

£  a  d 
0  16  0 
3  10  0 
6    6  0 
2  16  0 
2  10  0 

2  16  0 
6    00 

3  0  0 
0     6  0 
3    00 

2  16  0 

2  15  0 

3  16  3 
3  10  0 
0  16  0 

2  76 

3  0  0 
16  0 
6    0  0 
0  10  0 

8  10  0 

2  00 

3  10  0 

0  16  0 

4  60 
3    00 

1  16  0 

1  16  0 
1  16  0 

5  00 
8    60 
1  10  0 

£  ■  d 
3  i'so 

8     6  0 
3  10  0 

1  16  0 
3     0  0 
6    00 

3  6  0 

4  "26 

3  "6  0 

3  6  0 

4  11  3 
4     6  0 

2  7  0 

3  6  0 

3  "0  0 
2    6  0 
8  10  0 

1  00 

8  16  0 

2  6  0 

3  0  0 

0  12  6 

4  16  0 
3     0  0 

1  15  0 

0  6  0 
3     6  0 
16  0 
6     0  0 
8  10  0 

1  16  0 

*Be1fa8t  and  Cotintv  Down 

1873 
July    11 
11 
12 
13 
13 
13 
13 
12 
13 
13 
12 
11 
13 
13 
13 
12 
13 
IS 

6 
13 

6 
13 
13 
13 
13 
11 
12 
IS 
12 
13 
13 
12 
12 
13 
12 
13 
11 

£ 

807 
2082 
1876 
6872 

17977 
1803 

2:u9 

£ 

341 

15^ 

2359 

3616 

33306 

9S1 
6925 

£ 

1148 

3802 

4034 

103:8 

61283 

2763 

9194 

180O8 

46056 

63572 

6559 

13518 

102749 

67043 

174712 

32170 

35H13 

20i:» 

2688 

30015 

2831 

8777 

601 

4347 

104147 

7896 

3866 

42031 

116721 

7036 

10S35 

2063 

36778 

6868 

6359 

4343 

2261 

£ 

1302 

3903 

3358 

8578 

49S49 

2561 

7976 

18535 

41586 

52176 

4767 

13641 

97494 

62135 

:82162 

30699 

34817 

19281 

2849 

26703 

2J93 

8667 

630 

40:2 

90687 

6864 

3188 

40441 

97463 

7046 

10109 

3846 

34610 

6152 

7179 

3999 

1913 

£ 
26 
28 

106 
68 
71 
37 
99 
68 
80 

1C4 
18 
80 
73 

156 

113 
85 
61 

146 
80 

119 

74 

1170 

266 

644 

119 
22 
81 
61 
87 

688 
36 
67 

103 
47 

132 
41 
26 

£ 

1877 

6280 

7653 

19988 

1169618 

16944 

SS3Me 
9I0I6 
106048 
100983 

2327894 

129902 

344295 

68398 

72369 

40127 

2et<8 

60796 

2831 

16716 

8068 

206211 

13390 

7691 

S89988 

231409 

14166 

22393 

4196 

88SS8 

11389 

16912 

8687 

4629 

£      \    £    I    £ 
2065      Mil     44i 
6S-iO;  136|    13€J 

1847121 
743668 

Belfast  and  Northern  Coiuities  ... 
Blyth  and  Tvne  

(081696 

Brlatol  and  Exeter 

18775    ISIi  15U 

23974(84 

1107943 

...       1     76 
16706'     93 

78 
93 

8W3618 

t^irness  

7976070 

•Glasgow  and  South-Western 

Groat  Eastern 

28218316 

26377 
25143 

20878 
28429 

87895    76»1    7.WJ 
93792'  613  !  Kl** 

2074413S 

Great  Northern    

S08-'442 

*Greal  North  of  Scotland 

970C3'  2664 
...       |«46 
21612981401 
1226681  428i 
321336  16464 
60084   3764 
68663   683 
37856,  138 
3819!     46 
64:132,  264i 
2483      38 
16976        74 
1046        1} 
8117'       6| 

268t 
446 

6416902 
i80e!<162 

Great  Southern  &  Western  (Irish) 
•Great  Western  

7896 

60471 

300  tl 

85256 

26221 

25954 

18230 

1852 

9016 

823 

5622 

52278 

3701)2 

89467 

81149 

9659 

3889 

836 

20399 

2008 

2489834S 

418t 
1616 

138 
48 

1? 

?. 

68496267 
17880483 
17866062 

Loniion  and  North-WeatrrH,  Ac... 
London,  Brighton,*  South  Coast.. 

19300608 
798676 

14646160 
768960 

London,  Chatham,  and  Dover 

London,  Tilbury,  and  Southend  ... 
Msnchcstcr,  Shellield,  A  Llnctnsh. 
Mnryport  and  Carlisle   

7640312 

619648 

81  John's  Wood  

6268744 

Metropolitan  Dlstrioc    

■      ■ 

45273442 

Midland 

38019 
4137 
739 
18344 
36H41 
4496 

88123 
3769 
3126 
23687 
79880 
2540 

180866   873(1  Ses! 

12866;  348  I  338 

6145     474      47l 

827128   816     811 

2034241331  ;lS26i 

14''67      12  I     12 

8871737 
1623386 

Midland  Groat  Western  (Irish)   ... 

(2826616 
«66012S8 
8716670 

•North  British 

Norih-F.a.stern  (Consols)  „.. 

North  London 

7062061 

North  StatTordahlre    

21557    298  1  297 

1066202 

Rhymney 

3348;    m     36^ 

1(877832 

South-EasUm 

27135 
4091 

8841 
1687 

8488010 

South  DcTon   « 

10610    120  1   130 

1786289 

TaffVale  

IMM'     63  1     63 

14860(8 
1887674 

Ulster 

Waterfori  and  Limerick „ 

2649 
1107 

1794 
1174 

78151  lost!  106. 
4246'     90  1     91* 



~ 



' 



■^~- . — 



. 

Name. 


iWMk 
endng 

Bahia  8  g.  Francisco  Jne 
Bombay,  Bar.,  ft  C.I, 
De'rult  JiMilwaukM 

East  Indian 

Jubtmlport  ..M 

Batleni  Benftl 

tM.Tnuik  o(  Canad. 


COLONIAL    AND    FOREIGN. 


^Reclpta^ 
1873     


7 
26 

MaySl 
31 

Jne,  : 


818 
13218 
4881 


37«2 
4601 
3770c 


1872 


Total  rMelpt* 

1873  I   1872 


721 
13861 
6:f92 
41478 
3805 
3692 
3440<. 


Name. 


19012    21583 
27224»'309602 


I  We.k|— KeoaipU.- 
jendngi  1873  |  1872 


Total  rwetpt.  I 
1873  I  1871     ' 


Ql  Indian  l*eninsulajMav24 
Ot  Soutbern  of  India  Apr.19 


OtWestrn  of  Canada 

Madras 

New  Houth  Wales 
N.  of  HuenoB  Ayres.. 
Northern  of  France. 


JuljU 
May2< 
Apr.  6 
Majr26 
Jne.l7 


37624 
2376 
23676 
121W 
11048 
1167 
76604 


35948 
1451 

20135 

12125 
G866 
93(1 

72886 


928362  884007 
39067    2£986 


Name. 


1.36796 
28776 


102463 
29669 


Ottonian  , 

Turis  nn<l  Orleans  ... 
t'aris  and  Mediurrn, 
Smyrna  and  Cassaba 
South  Austrian  Una. 

Upper  Italy 

W.AN.-W.ofFrance 


Tb.  mgfnttu  ii  tMkoned  In  thw.  cMea  for  the  haif-jeu  beclnnlnclst  February. 


WMk 

endng 


Jne.29 
17 
17 
29 
24 
24 
17 


^lUulpta.— 

1873   1872 


1267 
69196 
206723 

1002 
79633 
63641 
47923 


1127, 
69276, 
163218 
1095 
66233 
67073 
47179 


ToulrMetptt 

1873  1  1971 


33182,  35637 


36663 


36171 


__ 


If 


Julj  19, 1873.] 
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DHEEA     OR   jCHIXA     GRASS. 

Ad  oppcrtanitT  hftTinf  pres«nt«d  U»eU  «f  obtaining 
th*  Rh«e* — "Ckink  0ms"  or  ••  R»mi* '* — plant  in  its 
frceh  stBta^panona  wUbin;  to  h«Tes  supply  •fth«ttm« 
for  fxperiwsat  an  mtnested  to  apply  without  deUj  to 
the  Report«r  on  Um  Pnxlucts  of  India  at  this  Offiee,  as 
it  is  excreted  that  tiw  ptanu  will  b«  ready  for  d«Uvery 
bj  tb«  20th  instant. 

The  plants  will  be  de'lrsred  fre*  of  charts  tn  pack- 
ages  weighing  about  70  lbs  each,  and  one  or  mors  such 
packages  can  be  forwarded  to  each  app'icant.  InTea- 
tors  In  th's  coontrr  will  thus,  for  the  first  tim*.  have  an 
cpportunity  alT  rded  to  them  of  eiperimentinf  with  the 
Rheca  plant  in  its  green  or  fresh  sute.  Sample'*  of  th« 
dried  plant  are  likewise  STS'lable  for  distribution,  and 
it  is  intenled.  should  a  saffictent  number  of  competitors 
come  forwar'l.  to  arrange  for  a  Keriefl  of  trials  to  take 
place  with  both  the  green  and  the  dried  plant  early  in 
NoTember.  by  which  time  the  anloan  crop  of  the  Kheea 
wiU  be  ready. 

The  priae  of  £5.000  offered  by  the  Gorfmment  of 
India  at  the  Bahaninpore  trial  In  Auf^ust  of  last  year 
hanng  lapsed,  and  thepropoeedt-i^U  in  EcgUnd  afford- 
ing so  mneb  greater  facilities  foreompetition,  it  is  under 
cocsideratkm  whether  any  prlie  should  be  swa-ded  on 
tbe  ooeasttm,  and  if  so.  what  the  amount  thereof  should 
be.  M.  E.  QaA.\T  DUFF. 

India  Oflke,  4th  Jane,  1873. 

P  01)  RIGUES.— MONOGRAMS, 

11    ARMS.  CRK:n°S.  and  ADDRE83KS  Dnignet] 
aod  S:e«l  DIM  KngniT«d  a«  Gems. 

Rcmc;  Otoruqcn,  and  Eccixtiic  Mojroeuxa 
artistically  desired  for  anj  combination  of  letters. 

Note  Patki,  and  E:tTxi.orca  atamped  in  colour, 
raliat,  and  brilliantly  iUnminaled  In  Gold,  8Unr,  and 
Coloiin  In  tba  highart  itirle  of  art. 

A  Viamss  Cau>  Plate,  elegantly  engraTed,  and 
100  niperflne  carda  printed  for  4a  6d. 

Ball  PROOBamnts,  of  noral  and  beautiful  designs, 
arrancvd,  printed,  and  stamped  In  tiie  latest  faafaion. 

BiLU  of  Faju,  GcuT  Cabiw,  and  Ixtitaticis  in 
frtat  Tariaty. 

At  HENRY  RODRIGUES' 

(Sranona,  Hiajiuiic  DuiGNta,  and  Eugbatm 

to  the  H  ja    FamilvJ, 

42  PICCADILLY,  LONi)ON,  W. 


HJ.  NICOLL,  MERCHANT 
•  Clothier  and  Outfitter,  114  to  ViO  Rei-ent  street, 
and  23  Comhill,  London.  Branch  Establisbawota  at 
Manchsater,  Llrerpool,  and  Blrmiiif^uun. 


rOR       GENTLEJfEN.— n.       J. 

1  NICOLLS  TRAVt.LUNG.  TOURIST,  and 
CRL'ISUiO  SLITS,  from  Tan«  Guloeaa;  Biiower- 
proof  Tweed  Onraata,  from  Ma:  gmniiMr  Llama  Uuit 
Coats,  from  10a  6d;  Twe«4  Ne(Ug«  and  Boatug 
Jackeia,  fren  l(a  M  ;  io  Haltaa  cloths,  (rota  tls. 

PR    rov^-ll.    J.    NICOLE'S 
BEASi'  VELTles    in    SCITti    and 

DBEUXa^^v.  :i.  of    Rrgatu  Clotli,   from 

ICaU;  0t  aargt  and  drill  malariils.  from  ISs  M; 
Kaiekcrboc^ar  lofta,  hi  Bonimer  Anrota  Clotha,  from 
Xls.  Ufitt  Twaad  OraieMta,  from  14s  ;  ditto,  Melton, 
fnaXla. 

rOR  LADIES.— IT.  J.  NICOLE'S 

1  8CPERI0H  RIDl.SO  HAHirs,  from  Three  to 
Elfht  Guineas^  I'anlaloons,  3I>  Od;  RIdinr  Hats, 
Irlmawd,  from  Jls  ;  Waterproof  Twee<l  Clnaks.  from 
Us  1  ditto  Costumes,  lyom  31s  ad:  Lishl  l.lsma  Dust 
Cloaks;  tl>*  New  pi.lonaise  Jackets;  the  l.adles'  Ilrlrlng 
CoaU  ;  the  Walkinir  Habit  Dress  ;  tlie  Ladles'  Wstrr- 
fnot  "  DraadnnoKht "  Lister  Coals  ;  with  other  fashion- 
able KoTtltlee  for  the  Season. 

H.  J.  KICOLL'4  Addreeeea  In  Lofdon  are:  114  to 
1»  ■*!•■<  atieat,  and  K  Cornhill.  Bra  ch  Eauhllab- 
■enla  :  it  lUadMaler,  10  Moslejr  street :  Userpeol,  tO 
Bald  aneat;  «■<  Blirainttiam, »  Mew  strsat. 


INAHAN'S 

^  This  cala>irsted  and  ■ 


LL    WHISKY. 

dellelooa  old  mellow 


sBirn  Is  tha  rery 

CBKiji  OF  nusa  wmsKiKa 


■vtrailad.  pari aetly  pure,  and  mon  whola- 
aM  Ibaa  Ika  taaat  Cocuc  Brandy. 
M  tta  Red  Seal,  Pink  Label,  anl  Cork  llranded 
•KIVAHAII-8     LL    WHIHKY- 
Wliliiili  Diftt,  to  Otmt  TUakflaM  streal,  Oifard 


DUNVILLE'8  OLD  IRISH 
WHUKr,  BKLVAHT, 
Of  MiM  aaUty  aa  that  eapplled  u  the  In- 
lafaaltaaai  £aMbHlaa  e«  I  Ml,  Dsblin  Kznlbi- 
Uaa  of  IM*.  TuU  KsklMliaa  el  IMI,  aad  dow  ntv 
larly  M  Ika  Baaaa  af  Lai*,  Ika  qaallt*  af  wklah  la 
aqaai  M  Ika  laaal  FMMk  knady,  aay  ba  kad  direct 
boa  Bailaal,  la  kirtia,  kaokaa^a,  qaaitar-aaaki,  aad 
■an  Qaixallnaa  m  waJwilM  la  Maasra  Daaellla 
Md  Ca,  Boral  Irtak  DMIIMrtM,  Belfast  ■  ar  ai  ihalr 
« llnif m  kHlitlkga.  Steaad.  W.C. 


R 


OVAL  POPYTKfllNIC.  — THE 

■■\--    ■    .....  „o„g,    in^ 

■  al  the  kkah, 
'peMliMad   la 


fcrrisno  FT    I  e    r 


tnaatoa.  All  Alui 
LAST  WEKKSof'l 

owiaf  to  Mr  BuckU 
MA   t«  rrprseente'l    - 
Tt'Rl:,    by    I'roftt. 
Bl'Dti;  by  Mr  KIjik^ 
Maay  kalartainkrt., 
la. 


ine   i*i»rr  -    i  ne  Invina  b«ii.— 

Opaa  lis*  II  t«  (,  MHl  ria  M. 


HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

l3  the  most  durable  and  beautiful  paint  known,  dooa  not  stain  or  discolour  with  the  atmo- 
Bphcre  of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  \Vhite  Lead. 

It  19  es]»cially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  entan 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
mcruBtation  Itshould  bo  used  instead  of  Red  Lead,  which  is  prored  to  bo  destructive  to  Iron 
exposed  to  Salt  Water. 

ADtn,TERATiON8.— Some  Paint  Grinders  have  been  selling  Zbo  Paint  adulterated  with 
bulphate  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  can 
produw  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zinc 
Faint  from  Grinders  who  have  not  adulterated  it,  wiU  naver  wiUinijlT  ua  anr  oUmt  Fkint  for 
their  best  work.  -—..». 

Each  Cask  of  Para  WUte  Zinc  ii  itamped — 

"HUBBUCK'S,    LONDON,    PATKNT" 
THOMAS  HtJBBUCK  and  SON,  WHITE  LEAD,  OIL.  PAINT,  and  VARNISH  WOB«,  M  LnfE  BTREET 

"ForpabUc  schaols.  and  all  rooms  occupied  bv  <*Jldren  there  will  now  h.  n«  .x™,..  t_ 
palate.    ParenU  hare  remarked  tkat  tkelr  child«n  m  returrng  ?«,"  Tb.  »unt™  tS^ne,^r  nS^.,   T  ^'^'T^ 
refPbredta  heath.     The  r«i.on  is  ,>-W,nt-th,  br»ilh  extr.ft.  th^  l.T^i^«  ^ii^n  f  ro  m'^^^^i  i"!^', '"'• 
draw  In  the  deadly  Tapour."-Jo«»  lini,  September  14. 1850  '■'»""«>""  Po"on  Iroin  paint,  an  I  the  lui:xs 


TCE     SAFES    AND     ^ATINHAM 

1  LAKE  ICK.— The  WENHAM  LAKE  ICK  COM- 
PANY'S celebrated  Ic*,  Ice  Water,  Pitchers,  lee  Butter 
Dishes,  Ice  Cream  Mjchlnes,  Prilo  Medal  and  New 
Duplcl  Kcfrlgeralors,  fitted  with  watt  rt  inks  ami  filters, 
and  alt  modem  improvtments,  can  be  obtained  only  at  the 
Sole  Office,  the  Wenham  Lake  Ice  Company,  126  Strand, 
Ixndon  (corner  of  Savoy  street).      Illustrated  lists  free. 


JOSEPH 
STEEL 


GILLOTT'S 
PENS. 


SOLD  BT  ALL  DEALERS  THROUGHOUT  THE 
WOJU-D 

TAPE  OF  GOOD  HOPE 

\J  AND  NATAL.— FXTRA  MAIL 
.SERVICE.- The  UNION  STEAM- 
SHIP  COMPANY'S  ROYAL  MAIL 
PACKETS  SAIL  from  SOUTHAMPTON  on  the  5th, 
15tb.  And  25th  nf  each  month. 

The  pftcket  of  th«  15th  calls  at  St  Helena.  The 
packets  of  the  fitb  and  25th  correspond  with  Mouse! 
Day,  East  London,  and  Natal,  and  that  of  the  25th 
with  Mozambique  and  Zanzibar. 

Fores  to  Capo  Town.  30  Guineas  and  20  Ouin<>aa ; 
to  Algoa  Bay,  33  Guineas  and  22  Guineas;  to  Natal,  37 
Guineas  aud  25  Guineas. 

PaoaenKers  and  iheir  l>agRage  are  taken  from  London 
to  Southampton  f  re«  of  railway,  dock,  and  ageuts'  chari^ea, 
Ac— Apply  to  Falconer  and  Merc«r,  1 1  LeauenriftH  street, 
Loodon ;  or  at  Um  UdIou  Sieauishlp  Company's  Offices, 
Soothamptor.. 

STEAM  TO  MOZAMBIQUE  4  ZANZIBAR. 

THE  UNION    STEAM- 

\  1  ^Hn'  COMPANY'S  CAPE  MAIL 
'  STEAMER,  aailinK  frem  Southampton 
oa  25tb  J(.LV,  will  convey  passeni;ers 
and  goods  for  the  abuT*  ports.— For  ratce  of  freig>it  and 
passacft-money  apply  at  the  ^  omMny'a  Offlces,  at  South- 
ampton j  or  to  Falconer  and  Iteiccr,  11  Leadenball 
str«<t,  London,  E.G. 


"DRINDISI     MAIL     ROUTE    TO 

U  Kgypt,  India,  China,  Australia,  Rome  via  Fal- 
coiiara,  Naples  via  FoRRla.  .Shortest  and  Cheapest 
Route.  For  throutch  tickets  an'l  information  apply  to 
the  SOUTH  ITALIAN  UAILWAV.-A  e  its,  Lebeau and 
Co.,  6  UUliter  street,  London,  KC. 


^-»av.     nvI'I^LAND  ROUTE.— 

flLTIlVVN     V      The     PENINSULAR    and 
.^flJlB^     ORIENTAL   STEAM    NAVIGATION 
COMPANY     book      passengers    and 
receive  cargo  and  parcels  by  tbalr  steamers  for— 
from 
From  Venice 

SonthAmp-      (cilling  at 
ton.  Ancoiia). 


"*"•    (   at  2  pan.    ) 

■  la....)       Every       ( 

>  Thursday,  < 

)     at  %  pjn.     ( 


From 
BrlndisL 


Alexandria....)       Every 

Ad«n >  Thursday, 

B*mbay  ......)  at  %  pjn, 

Oaile     ]  Thursday.  ) 


Every 

Friday 

morning, 

Friday 

moniii.g 

July  11,  25, 

and  Aug.  8, 

and  evtry 

alternate 

Frtday. 

Friday 

rooming, 

July  11  and 

Aug.  N  and 


every  fourth 
Frtday. 


)       Every 

>  Monday,  at 

)       5  ftja. 

f     Monday, 

'  Jalvlk^tj,& 

Aug.  11, 

at  6  turn, 

and  every 

altcinata 

Monday. 

Monday « 

July  4AAug 

U  at  A  a.m., 

and  every 


Madras July    3.  17, 

Catcatu  nd  31* 

P«iunff»....»       al  1  p.m, 
Singapore^...      and  every 

Cbloa   ..„ altarnat* 

Japaa  ••«.*^.J   Tboreday. 

I    Tharaday, 

July  81(31 

Anatralta at  2  p.m.. 

New    Zealand  f    and  every 
J       fourth 
J    Thursday.  J 

AtMt«m«nta  are  nad«  In  favour  o'  Possangwa  r«< 
tomlng  by  tbe  C'^mpeny's  HUaraers  within  sii  w 
twslv*  month*  nf  their  arrival. 

PoM^ngtn  are  now  boolted  tiironrh,  t1^  Bombajr,  to 
th«  principal  Railway  SlaOoiu  tn  India,  end  thnnigh 
Uckau  to  V«»lc«  Md  Bnadlal  ar«  lMU<a  at  Um  Com- 
pany'e  OAat.  TMuUm  to  Brtndlal  only*  ran  al«o  be 
obtahiKl  f ram  Meawt  UbeM  umI  Co.. «  BllUt«>  sUasi 
(Hootb  Italian  Railway  OflUw). 

For  Rates  of  Posuga  Mooay  and  Fralgbt,  nod  all 
otbar  bUormatlon.  appiy  at  tha  Company's  Uflleaa,  121 
Laadaakall  ttraat,  LoMk*,  or  Orteatal  ptaM.  toM^ 


four  h 
Monday. 


INDIAN     PARCEL     POST. 

Under  Aullj"r!'_tfr-rri)  (!rr  l*fi*-T«  K'trr  'Jr^rr  it  ''IsiiU, 
rarrets  rt'  ^  ':  hy 

111  b]r  III  :l.a 

Pt:.^IKhl  -m 

Loadea  ta  an/  i  rm  tnarge 

UlUUf^-'  n  at 

la  U.A ,  c. 


AVERLAiNT)       ROUTE 

^^^    \J   Ii*      MAR.SEILLES.— MKSSA- 
UERIBS  MAK1TIMK3  DE  FRANCE, 
—97    Cannon      street.— French      Mail 
Steameri  leave  Marsei!!  s,  via  Suez  Canal,  on  the  fol- 
lowing Sundays,  at  10  am.  (calling  at  Naples  fjr  mals 
and  passengers) : — 

PEIHO  April  131  f 

MEI  KOKQ  ...April  »7  Aden,  Oalle,  Slnnpont, 

SINim  May    II      j.„J      Bata^i.,  Sal^on^ 

PROVENCE  ...May     25  J    '°'\      Hong    Kong,  .ShaMw 

HOOOLY    June     8  hae,  aud  YokohamaT 

TIUUE  June   2a J  I 

The  Steamers  of  the  13ih  April,  11th  May,  and  8th 
June,  connect  at  Aden  with  the  stca-iiers  for  Reunion 
and  Mauritius,  and  those  of  the  25th  April,  25Ih  May, 
and  22nd  June,  at  Oalle  with  the  steauiers  for  Tondi- 
cherry,  Madras,  and  (,*;il:uttn. 

F.r  Alexandria  ami  Naples  every  Thursday,  noon. 

For  Constantinople  every  iSntunlay,  5  p.m. 

For  Algiers  eveiy  8aturdiiy,  6  p.m. 

The  Company's  weekly  steumers  to  A'exsndria,  con- 
neot  at  Alexandria  with  the  English  MailStOiwcrs  from 
Itrindisi  to  Bombay. 

For  psssKge,  freight,  and  information  apply  to  the 
COMPANY'S  AGENT,  97  Cannon  Street,  E.C. 

TEAM     SHIPS.— 

T«s   OENKRAL    STEAM    NAVT- 
OAT  ION  COMPANY'S  powerflil   and 
llrst-claas  SIEAM   Sllll'.S  leave  froia 
81  Katherins's  Wharf  lor  :— 

HAMItllta  — Every  Wednesday  and  Saturday.  July 
23  at  nooni  24  at  I  p.m.  Saloon,  <2:  fore  cabin, 
£1  6s.  Extra  Tstsels,  carrying  cargo  only,  leave  alee 
every  Tuesday,  Thursday,  aud  Sunday  morning.  For 
particulars  of  freight  apply  t«  F.  Stalilscbiuiut  aad 
Co..  M  Ixjwer  Thames  street. 

HAYRE  —  Every  Thursday.  July  21  at  10  a.m. 
Saleon,    Us;  fore  cabin.  Bs. 

ROTTERDAM  and  the  RHINE— Kvnrv  Wednesd'y 
and  Saturday.  July  23  al  3  p.m. ;  2<i  at  ID  am.  Chief 
cabin,  £1;  fore  rabin,  16a.  Returu  ti.;kets,  30e  and 
I2s«d. 

AtlT'WEP.P,  BRUSSELS,  COLOONK.  aad  the 
BIJINE- Every  'I  uesday,  Thursday,  and  Hdurdsy  at 
noon.  Chief  cabin,  tl;  fore,  16s.  Retnni  I'lekets, 
SQs  and  t2s  Sd.  Urussels,  i;a  3d  ;  Cologne,  2*s  M. 
Leaving  Antwerp  for  Loudon  every  Sunday  and 
Fridav  st  neon. 

OstENU.  liRUS.iEL8.  COLOGNE,  and  the  RHINS 
— Every  Wedaesrfs)  aud  Satarday.  July  23  at  niMa; 
26  at  2  a.m.  I.eavlag  Ustend  f<T  London  t^wj  Tne*- 
day  and  Friday  aigai.  Chief  cakin,  16s ;  fore.  Us, 
Bruisels,  17>  id  ^  Coloiine.  30s  id. 

IIOL'lAKiNI'^-IlBlly.  July  2il  at  O;  il  at  10|  K 
at  II  a.m. :  23  and  24  at  noon  ^  26  at  I  i  2<  aud  K7  at  1 
pjn.     Chief  cakln.  Ila  ;  fiTe,  es. 

Krem  Irengate  Wharf  far:'* 

CALAIA-Kvery   W«inrs<lsy  and  MaUiday.      July 
ta  at  noon  ;  26  st  2  p  nt.    Chlel  cabin.  Us;  for«,ta. 
From  Lenden  aad  Conlinsntsl  Wharf.  Hi  and  »3  Lewer 
Eaat  SinllhQeUl. 

KDINRUKan— Kv.r,  We«ne«iay  and  •aMMay. 
July  a  Kt  ni'sn ;  20  al  1  p  in.  Kares  ;  Chief  cabll|  Wi  j 
for.,  1&* ;  deck.  loa. 

NEWt  AMII.K— Kvery  Wednesday  aad  Sandajr  at 
9  momiiig.    Saloon.  12*  :  f.tf,  a*. 

YAHMuUIH— k.Tery  iveJuasday.  Jnly  23  at  S  p.a. 
•aleea,  Se ;  tore  oablo.  a«. 

KroM  i'usi.a  House  Qusr. 

HULL — Every  We^ln.^lev  end  Mslnrd.v.sl  ••era* 


lag. 


Chief  CI- 
►  l. 

TAIlMOl   I 
a.n.  >'.res :  n.i... 

MAROATK  and   i 
day),  at  10   a.m. 
^Isra.     Pare.  .  K.lo< 

MAUliATK  and  I 
retur'  Inif  f">m   Mn- 
w.ll  n      ■     ■ 
6ee<l 

MAI 
fsn<J. 
d.v. 

MAi 


1 2.  or  9s. 

.•  urdsy  at  (.M 

''•     U'lilMI.  llsn.'bs. 

I  tally   (.■•'•pi  Hun- 

kw.ii  and  Tllaary 

iMIclrtB.lstd. 

'V  at  ft  >i  a  m., 

ng  at  Hlsik. 

b  .tk  :  Batoon, 

'•    Msv.B.  from 
.     I '  >  111.:  Hun- 


oaceei  71  Lombard  street,  aad  37  Kegcnt's  cinaa, 
rieaaiUUir 
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[July  19, 1873. 


THIKTT-KIFTH  UEU>ORT  OF 

THE    CITY    BANK,   LONDON. 

At  a  G«ner«i  M»«tin(r  ol  the  Siinreho'dcrs,  held  at 
the  Lomoii  lavLrn,  on  Tuesday,  IStli  July,  1S73. 

DlRI'CTUBS. 

John  J««  <«».  Esq..  Chairman. 
H«nry  Vigors  Ea-t,Esq.       William  Manianghian.Esq. 
John  Ha'-kblo.-k,  Ksq.  .Icaqirn  de  Mancha,  Esq. 

Aunrew  Lawrie,  E«i.  William  Simpson,  Esq. 

K.ibort  Lloyd,  ks'l-  Jonathan  Thorp,  Esq. 

wmiam   McArthur.  Escj.,     Jnims  E.  Vannor,  l-,sq. 
*ld.,  JI.P.  I  Si'Orire  Yinmi.',  Esq 

Masaoer— Alfrtd  Gcoige  Kennedy. 
Branch   Manaokbs. 
Edward  G.  Mullins,  No.  31  Old  Bond  street. 
Alfred  OUddo  ,  No.-,  laf)  and  160  Tottenham  court  road. 

—  No.  150  Praed  street,  Paddlngto". 

WUliam  Herbage,  Ho.  26  Ludgate  hill. 

The  "Register  of  Shareliolders "  and  "  Eegistcr  of 
Transfers  "  lutviiie  been  duly  authenticated,  the  follow- 
ing report  was  read,  viz.: — 

"The  Directors  present  to  the  shareholders  the 
annexid  acvounts  of '  Liabilities  and  Assets,"  and  '  ProBt 
and  Loss,'  for  the  Hali-year  ending  30th  June,  1873; 
showing  th<t.  after  providing  for  interest  on  current 
accounts,  on  deposit  accounts,  and  for  bad  and  doubtful 
debts,  the  gross  profits,  including  £3,180  12b  6d  brought 
forward  from  preceJing  half-year,  were  £73,216  l«s  9d. 
"  Provision  bei  ng  made  therefrom  for  current  expenses 
and  rebate  on  discounted  bills  not  due,  the  Directors 
declare  a  divitlend  at  the  rate  of  10  per  cent,  per 
annum,  fee  «'  income  tax,  add  £10,000  to  the  re- 
served fund,  tiiertby  increased  to  £160,000,  and  carry 
forward  £1,975  15s  to  the  next  account. 

"  The  bosinf  es  of  the  branches  established  being  satis- 
factory, the  Directors  decided  to  support  representations 
made  from  Paddington  for  increased  facilities,  and  have 
there  rece  tlv  opened  &  branch  in  temporary  office. 
No.  160  Praed  street,  the  prospects  of  which  are  en- 
couraging. 

tf  The  Direc'ors  retiring  npon  this  occasion  are — Mr 
John  Jones,  Mr  Jonathan  Thorp,  Mr  James  E.  Vanner. 
Being  eligible,  they  ofier  themseWes  t*T  re-election. 

•'  The  Auditors,  Mr  Owen  Lewis  and  Mr  John  Cnrry, 
also  again  tender  their  services  for  the  ensuing  year. 

"  The  dividend  will  be  payable  on  and  after  22nd 
instant." 

The  dividend  was  then  declared,  for  the  Half-year 
ending  the  30th  June  last,  at  and  after  the  rate  of 
£10  per  cent,  per  annum  on  the  paid-up  capital,  free  of 
income  tax. 

It  was  resclvei  unanimously — 

That  the    Report    now   read   be   received   and 

adopted. 
The  following  Directors,  having  retired  by  rota- 
tion, were   unanimously  re-elected,  viz.: — Mr 
John    Jones,  Mr  Jonathan  Thorp,  Mr  James 
E.  Vanner, 
Mr  Owen  Lewis  and  Mr  John  Curry  were  re- 
elected Auditors  of  the  Banlt,  at  the  usual  re- 
muneration. 
Resolved  unanimously — 
That  the  best  thanks  of  the  Shareholders  be  pre- 
sented to  the  Chairman  and  Directors  for  their 
va'uab'.c  services. 
That  our  thanks  be  also  given  to  the  Manager, 
Secretary,  and  other  officers  of  the  Bank  for 
their  zealous  conduct  of  its  affairs. 
And  to  the  Auditors,  for  the  discharge  of  their 

duties  on  our  behalf. 
(Signed)  JOHN  JONES,  Cliairman. 

Extracted  from  the  Minutes. 

C.  J.  WOKTU,  S«reUry. 

THE  CITY   BANK,  LONDON. 
LIABILiriES  *SD  ASSETS,  on  June  SO,  1873. 
Da.  £  8    d 

To  capital  pal  J  up.  Til.,  £10  per  abare 

on  60,000  Btiarea  600,000    0    0 

To  amount  of  reserve  fund 150,000    0    0 

To  amo\mt  due  by 
the  Bank  on  cur- 
rent anu  deposit 
accounts,  ]■  tiers  or 

credlt.lSc £3,060,480    4    9 

To  acceptances 
against  cash  in 
Iiiui'i,  bankers'bills, 
and  approved  secu- 
rities      3,10S,8»«  19    7 

6,184,383    i    4 

To  profit  and  loss, 
for  the  balance  erf 
that  account,  alt'r 
providing  for  bad 
and  doubtful  delits, 
Tit  :— 

Surplus  profit 
brousht  fi*r- 
wsrd  from  last 

bair-vear    £3,180  12    6 

Since  added  70,035    4    4 

73,a6  16    9 


6,977,S09    1    1 

n*^?;    ,  £         s    d 

iiy  tKhcquer  bills.  East  India  deben- 
ture*. ,ma  Ooveniinciit  secuililes  ,..      830,527    1    6 
By  cu.h  in  band,  at  Bank  of  England, 

i!i  <■  li.r  wurltles.  Including  Mils  dis. 


couuU'd  aiiu  loans  ltflN19ftft  n    n 

By   bank    pre„.i„.    i„    Th;;a;f n- Mle    ^^^"^  ^    *^ 
«rw^  OUI  Horn  %intt.  Toticnham 
court  ro-a,  LudgaU  hill,  ana  Pud- 

dlnston;  ii»nam»«,Bjuur«B,  Jtc.  ....        4^343  4  10 

0.977,699  1     1 


Profit  and  Loss  Accorsx,  for  the  Half-year  endiui? 

Dr.  June3U.  1a73.  £         •    d 

To  cuTPnt  expenses,  inoliuling  sala- 
ries,   rent,  stationery,  directors'   re- 

mtineratfon,  proportion  uf  buiUitOf; 

expensea,  incoMie  tax,  &c 20,528  17    5 

To  amount  carried  to  profit  and  loss 

new  account,  being  rebate  on  bills 

discounted  not  yet  due 10,713    4    4 

To   amount    tran-ferred    to    reaerred 

fund  ill  addition  to  £150,000  already 

at  the  CT^<'it  of  tbat  acwMint    10,000    0    0 

To  diviiiond  ace  lunt  for  tlie  payment 

of   a   dividend    at    the  rate   of  £10 

per  tent,  per  aniinni,  up-  n  £(KK1,0('0, 

amount    of    paid-up    capital    upon 

60,0(K)  shares 20,000    O    O 

To  undi  viiied  profit  transf ,  rred  to  profit 

and  loss  new  account 1,975  16    0 

73,215  16    » 
Cb.  £  8    d 

By  balance  broa^bt 
down,  afie  provid- 
ing for  bad  and 
doubtful  debts, 
viz. : — 

Surplus  profit 
brought  lor- 
ward  fVom  last 

half-year £.3,180  12    6 

Since  added   70,035    4    4 

73,215  16    9 

We  have  examined,  and  approved,  the  above  accounts, 
OWEN  LEWIS,)   A„^u™.. 
JOHN  CURRY,  r  ■^^""^s- 

THE    CITY     BANK,    LONDON. 

-L         Incorporated  by  Riyal  ('barter,  a.d.  1855. 
Head  Offick— (Corner  of  Finch   lane)  Threadneedle 
street. 
/No.  34  Old  Bond  street. 
BRANni  OrFrrF«iJ  ^**«'  159&ie0  Tottenham  court  road. 
KRANCH  UFFICES^  jj^  ^^  Ludgate  bill. 

VNo.  150  Pread  street,  Paddington. 
£ 
Subscribed  capital  (60,000  shares  of  £20  each)  1,200,000 

Paid-up  capital 600  000 

Reserved  fund  « 160,000 

CURRENT  ACCOUNTS  are  made  up  to  the  30th  of 
June  and  31st  of  December  in  each  jear;  and  it  the 
credit  balance  shall  not,  at  any  time  duiing  the  half- 
year,  have  b^-en  below  £500,  Interest  at  the  rate  of  2  per 
cent,  per  annum  is  allowed  on  the  minimum  monthly 
balances.  If  not  below  £200,  interest  at  the  rate  of  1 
per  cent,  per  annum  is  allowed  on  the  minimum 
monthly  balances ;  but  if  under  £200  no  Interest  is 
allowed;  in  cases  where  a  remunerative  balance  i^  not 
maintained  a  small  charge  for  commission  in  made. 
Parties  keeping  current  accounts  have  the  privilege  of 
drawing  cheqiiei,  of  having  approved  bills  discounted, 
of  obiaining  loans  upon  negotiable  seearitfes,  of  de- 
positing bills,  coupons,  See,  for  collection;  and  ef 
lodging  deeds  and  other  vuluable  property  in  the  fire- 
proof strong  rooms  for  safe  custody. 

DEPOSIT  ACCOUNTS.— Money,  in  amounts  of  £10 
and  upwards,  is  received  from  the  public  generally — 
subject  to  seven  days*  notice  of  withdrawal,  and  interest 
is  allowed  thereon  at  the  current  rata  of  the  day ;  the 
Bank  notifying:  any  change  In  the  rate  of  int  re«t  by 
advertisement  in  one  or  more  of  the  leading  London 
newspapers.  If  the  money  be  withdrawn  within  a 
fortnight  no  interest  is  alliwed.  Persons  having  cur- 
rent accounts  can  transfer  any  portion  of  their  credit 
balance  to  deposit  account. 

The  AGENCY  of  COUNTRY  and  FOREIGN 
RANKS,  whether  joint  stock  or  private,  is  nndortaken 
by  the  IJaiik. 

LETTERS  of  CREDIT,  payable  at  any  of  the  chief 
commercial  towns  and  cities  of  the  world,  are  granted. 
Mercantile  «nd  Mar^iinal  Credits  are  also  granted  by 
the  Bank. 

CIRCULAR  NOTES  are  issued  by  the  Bank,  ad- 
dressed to  all.  and  pa>al>le  at  any  of  the  places  on  the 
continent  where  the  Bank  has  an  appointed  corre- 
Hpi)ndent. 

DIVIDENDS,  4c.  on  Government  and  other  stocks, 
annuitits,  pensions,  &c,  are  nceived  for  customers  of 
the  Bank  without  charge;  the  purchase  and  sale  ef 
stocks,  shares,  and  seem  ilies  are  also  undertaken  ;  and 
every  de.sci  ipilon  of  backing  business  is  transacted. 

Theofiiccrs  and  ilerks  of  the  Bank  are  pledged  not 
to  disclose  the  trans.iction8  of  any  of  ita  customers. 

London,  July  15.  1873.  

JHE    CITY    BANK,    LONDON. 

At  an  Extraordinary  General  Meeting  of  the  Share- 
holders, held  at  the  London  Tav(  rn,  on  Tuesday,  15th 
July,  1873,  upon  tne  conclusion  of  the  General  Btu>ineas 
of  tlie  Tbirty-tifth  Or  inarv  Meatng, 

JOilN  JOMLS,"E»q.,  Charman. 

The  Secretary  having  read  the  Notice  convening  the 
Heetin.-,  it  was 

1.  Resulved  -That  lbs  City  Bank  be  registered  under 
the  "Co.iii>aiiie»'  Art,  \H6'i"  as  ttu  unlimited  Company, 
in  pursuance  of  l»art  7  of  tliai  Act,  and  that  the 
Dirtotor*  be  and  they  are  hereby  autbotized  10  take  the 
neces!'itry  steps  to  effect  such  registration. 

2.  Wherc-aa under  Clause  28  in  the  Deed  of  Settlement 
of  the  «.ity  Bank,  embodied  In  its  Charter  of  Incorpora- 
tion, transferors  of  stiare*  la  the  Baolt,  their  real  and 
personal  estates,  and  the  estates  of  deceasid  holders, 
are  ai  belwrecn  such  transferors  or  deceased  holders, 
and  the  rest  of  the  sUiirehoMers  (except  the  transfereus), 
lisblc  by  way  of  gviarant«u  for  two  year*  from  the  lime 
of  transfer,  to  all  contributions,  claims,  and  demands, 
which  the  [rest  of  the  shareholders  may  prove  to  bavo 
in  respect  of  such  shares,  and  which  the  transferees 
sha  i  fall  to  pay.  And  whereas  It  is  expedient  tliat  the 
posirtoiianU  llabllttlos  of  past  shareholders  should  he 
regiilHifd  by  the  general  law  and  not  by  any  special 
provisions. 

Rcsnived— That  so  innch  of  this  clause  as  relates  to 
the  said  guarantee  shaH  be  struck  out  of  the  i>eed.  and 
that  the  Hatd  Deed  f-hall  be  read  and  construed  .is  if  no 
such  provisions  were  therein  contained. 

3.  Whereas  under  the  said  Dee  •■  of  Settlement,  the 
I)irect')ta  have  no  tower  to  e.cci  a  Chairman  (or  a  less 
period  than  one  year. 


Resolved— That  notwithstanding  Clause  S5  in  the  saW 
Deed,  it  shall  be  lawful  for  the  Directors  at  any  time 
to  elect  a  Chairman  for  anv  such  shorter  period  than 
one  year  as  they  may  determine. 

4.  Resolved— That  the  Directors  be  and  thev  are 
hereby  authorized  and  empowered  to  apply  to  the  Uoar.l 
of  Trade  for  iheir  ssnction  to  the  above  alterations  in 
the  Charter  of  the  City  Bank. 

JOHN  JONES,  Chairman. 
Extracted  from  the  Minutes, 

C.  J.  WORTH.  Secretary, 

J)  E  U  T  S  CH^E     B  A  NK. 

(Registered  in  Berlin,   as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  UjOOOfiOO 

THALKRS    (£2,250.000.) 

RESERVE  FUND,  3:i4^537  THALKRS. 

UsAS  Office,  Bbrlix  :— 29  Burg  Strasse. 

Lo^'DOX   BA-KEEKS. 

National  Provincial  Bank  of  England. 
German  Bank  of  London  (Limited). 
LOHDON  SoLiciTOEs— Messrs  Fresbfielda. 

AOENCISS. 

Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
Agents  in  New  York. 
Messrs  Knoblaugh  and  Lichteustein. 
London  Agescv. 
50  Old  Broad  street,  E.C. 
Managkb — G.  Pietsch,  Esq. 
Chief  Accountant— B.  A,  Wahl,  Esq. 
The  London  Agency  is  prepared  to  transact  Foreign 
Banking  Business  of  every  descriptiou  on  terms  to  be 
ascertained  at  its  OflSce. 


c 


HARTERED  BANK  OF  INDIA, 

AUSTRALIA,  and  CHINA, 

Hatton  court,  Threadneedle  street,  London. 

Incorporated  by  Royal  Charter. 

Paid-up  Capital „„    £800,000. 

CoiTBT  OF  Directors,  1873-74. 
Chairman — Andrew  Cassels,  Esq. 


Fredk.  W.  Heilgers,  Esq. 
John  Jones,  Esq. 
Thomas  Lancaster,  Esq. 
Emile  Levita,  Esq. 

Agrnciks    and    Bbanches. 


WilUamMaonaughtan.Esq. 
William.  Paterson,  Evq. 
Ludwig  Wiese.  Esq. 


Bombay, 
Calcutta, 
Akyab. 
Rangoon, 


Singapore, 
B  tavia, 
Hong  Kong, 


Manila. 

Shanghai, 

Uankow, 


The  Coi-poration  grants  drafts  payable  at  the  abf>ve 
agencies  and  branches ;  buy  and  receive  for  collection 
Bills  of  Exchange ;  issue  Letters  of  Credit ;  undertake 
the  purchase  and  Sale  ot  Indian  Govemmemt  and  other 
Securities,  hold  tti.;m  for  safe  custody ;  and  receive 
interest  or  dividends  as  they  become  doe. 

Deposits  of  money  are  received  for  not  less  than  12 
months,  bearing  interest  at  five  per  cent.  p*r  annum. 


B 


ANK    OF     NEW     ZEALAND. 


Bankers  to  the  Gmcral  Government  of  New  Zealand, 
the  Provincial  Governments  of  Auckland,  Wellington, 
OUgo,  &c.  Capital,  £600,000.  Reserve  Fund,  £130,000. 
Head  Oflicc,  Auckland. 

BRANCHES  AND  AGENCIES— 
In  VICTORIA,  AUSTRALIA— Melbourne. 
In  NEW  ZEALAND— 
Arrow.  Invercargill.  (Joeenstown. 

Blenheim.  Kaiapoi.  Rangiora. 

Charleston.  Lawrence.  Rlverton. 

Christchurch.  Lyttleton.  Ross, 

Clutha-Fcrry.         Manuherlkla.  Tevlot. 

CoromandeL  Mount  Ida.  Tlmaru. 

Cromwell,  Napier.  Tokomairiro. 

Dunedin,  Ngaruawahla.  Waikouaitl. 

Grahamstown.         Nelson.  WalUhuna. 

Greenstone.  New  Plymouth,      Wang«nui. 

Greymouth.  Oamaru.  Welltaflrton. 

Greytown.  Palmerston.  West  Port. 

Hokitika.  Picton.  Wettwrmon. 

This  Bank  grants  Drafts  on  any  of  the  aboT«-4iam»d 
places,  and  transacts  evcrj*  description  of  Banking  busi- 
ness connected  with  New  Zealand  and  Australia  on  ibo 
most  favourable  terms. 

The  London  Office  receives  deposits  at  interest  for 
fixed  periods,  en  terms  which  mav  be  leamed  on  appli- 
cation.      F.  LARKWORTHY,  Managing  Director. 

No.  60  Old  Broad  street,  London,  E.C, 


OF 


THE     NATIONAL     BANK 

1  AUSTRALASIA. 

Incorporated  by  Acts  of  the   Logialaturc  of  Victoria, 

South  Aiutralla,  and  Wentorn  AuitmllA. 

Capital,  £l,Ono,000.  Paid-up,  £660,000. 

Heoerie  fund,  iCi03,0U0, 

LETTERS  of  CREniT  and  DBAFT.S  granted  on 
the  Head  Ottice  at  Malbourne  and  tha  following 
branchea : — 

In  ViCTOKiA.— Bacchua  Marsh,  Baimidali?,  Ilallanrt, 
Buninyong,  Castertow,  Clunea,  Colac,  Colenvinf, 
ColllnitwcxKl,  Kmorald  Hill,  l'mit«cray,  Qci'long.  Hamil- 
ton, Koroit,  Kyncton,  Learnionth,  Muffra,  I'onahurlt, 
I'raliran,  Kiohmivnd,  Sale,  Sandhunit,  Saudridge,  Scars- 
dale,  Htrntlord,  Taradaie,  WarmainlK>ol. 

In  Soi:t»  Australia. — Adelaide,  Ani;aaton,  Anhum, 
Clnro,  Oawler,  Oeorge  Town,  Kadina,  Kapundii.  Koo- 
ringa,  Moonla.  Mount  llarkcr.  Mount  Oanibler.  Narr"- 
coortc,  Nuriciolpa,  I'cnola,  Tort  Adelaide,  I'ort  Au(!<i.''U, 
I'orl  MncU.innoll,  I'ort  Wakefleld,  Suddloivortli.  .'•tiM'l 
albyn.  Wallaroo,  and  Wil  unga. 

In  Wi.cTbKN  AfSTBALiA. — Pertli,  FreciiiantU-. 

Approved  ItilM  noeotiated,  or  pent  for  colle  ■■ 
all  other  hanking  budinesr*  with  tlie  Ausiralia-i  > 
transailod.  T.  -V.  IIAKRINUTON,  Mr 

•ir  Coinhlll,  E.C. 


Julj  19, 1873.] 


THE  ECONOMIST. 
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THE    LONDO\    JOINT    STOCK 

1  BASK. 

Notk*  b  h«rebv  giren.  that  the  RATE  of  INTEREST 
•Uowed  at  th«  H««d  O.flcf  an  I  Branchea  of  Ihlt  Bank 
on  0«»Oiita  nil^jeet  to  seven  duv»'  notice  of  withdrawal 
U  tkU  day  niaeti  to  THULKANIJ-A-HALF  PER 
CBMT.  per  annan. 

W.  F.  NARRAWAY,  General  Manager. 

5  Prince*  street.  Mansloa  House,  July  17,  1^73. 


THE      IMPERIAL     BAXK 

1  (Limitol),  6  iMh  mj.  B-C. 

SuhKribed  capital 2^10^000 

PaiJ-up  capital   874,000 

ReserrefunU 75.000 

I>niii<n»M. 


A.  A 

D.  r^  i- 

llav 

Williaiu  GltIou  Thomson, 
Esc,. 


Jamas  Dirkaon,  E-q. 
Roktit  DlRglas,  Esq. 
S.    BotWo    Bdenbocwigb. 

Eiq. 
Mld-ael  Hall,  Esq. 

Andrew  Lnsk,  ►sq-  Il.r>.     j  Edmund  Westby,  Esq. 
A.  P.  Pelroeoehino,  Esq.     1 

QmuAL  Ma^iigee— Alfred  Brown,  Esq. 

MMsra  Toiuig,  ^'  '-*.  Nelson,  and  Co. 

Baoksaa — Messrs  :  ..<on,  and  Newber>'. 

Victoria  street.  Westm'n  ter. 

Manarei^-J.   Wlitlet    Smith. 

1  Srdcey  place,   Onslow  rquare. 

Managrr— C.  l>awioo  Phllpot. 

Balane*  Sheet  p-esentsd  at  the  Twenty-second  Or^li- 
n»ry  tienaral  Mevtiutf  of  Sb:irvt>uldi.rs,  tivld  ni  the  I'iiy 
TenBioua  Hotel,  Cannon  street,  uu  Tucsdajr,  July  IS, 
1873, 

ANDREW   LU8K,  Esq,  M.P,  in  the  Chair. 

BALANCE  SHEET— Juno  30, 1873. 
D».  «         »    <1 

To  cariUl  Issued,  »ll.  :— 
ti.tno  shares,  £15 

paid... £«78,O0O    0    0 

L«ss       calls        10 
arrear 4S0    0    0 


To  amount  due  by  the 

hank     on    current, 

deposit,  and  interest 

a-.-oonU *5,M5,5a7  19    * 

To  acceptonces. «'0*»»  11    6 


To  reaarre  Amd   

To  redemptloii  of  premises  fund... 

Tt  balanc*  from  D*. 

oembn-Sl,  1871  ...  £10.113  1  S 
To  bslance  of  profit 

for   hilf-year.  after 

firoTiding   for  bad 

■rd  Ooulitfiil  debts        S':.^!}  15    1 


674,520    0    0 


«,91»,237    9  10 

«8,(100    0    0 

l,!i6S    0    0 


I/9M  (itarrtt  paid 
on  corrcsit  and 
drpodt  greoonta 


;e,»55  i«  3 

1S,I75    4    « 


5«,W0  11     » 


.  l*diadetsiitar«s,aiidCily 

Itv  1  :  :,  !;, counted. loa<  s tn CQStomeri, 

,  By  icwptar-cri,  A,  (*-r  -ontra     

J  By    bank     preinlies,    funntnre,    aod 

'      flxlurss 

By  cash  In  ban  !,  st  l!r.nV  .  f  E-:7lir.l, 
and  at  call 


3,71Ma3    1 
«  a 


mjim  0  0 


2.481.873    2 
««I,«4A  II 


S,584  14 

471,IMe  13 


fa 


yi'. 
i;i 

It  was  nMfWl  ty  ' 

T>«l  tb«  Eer^r' 
U>!  Ils«b>i( 


'  AK»>>,» 


THE    LONDON    JOINT  STOCK 

I  BAXK, 

Princes  Btreet,  London,  17th  July,  1873. 

Notice  is  hereby  given,  that  a  Special  General  Meeting 
of  the  SharehoUleis  of  this  Company  will  be  held  in  the 
Board  Boom  of  the  Bank,  in  Princes  street.  Mansion 
House,  on  Thursday,  the  14lh  day  of  August  next,  at 
12  o'clock  precisely,  in  order  to  confirm  a  resolution 
passed  at  the  Special  General  Meettn;;  this  day  held,  of 
which  the  followiog  is  a  copy  :— 

'*  That  in  oursuance  of  the  provisions  t-ontained  in 
part  VII.  of  Ue  Compai  ies  Act,  1803,  the  Company  or 
Co-part:iership.  trapsing  unler  the  nnvac  of  the  I^ondoii 
Joint  Stock  Bank,  be  registered  at  the  Joint  Stock  Com- 
panies' Office  under  the  name  of  "  Tht- London  Joint 
Stock  Bank,"  as  a  Company  with  unlimited  liability  ; 
and  that  such  re^i'tnition  is  hereby  duly  assented  to  as 
required  by  the  protisions  in  that  behalf  in  such  Act 
cootained,  and  thi*t  the  Directors  of  the  London  Joint 
Stock  Bank  are  I  ervby  emi>r.wrred  and  reiinired  to  do 
all  thiiirs  iiecessnry  for  the  purpose  of  such  regis- 
tration.* 

And  notice  is  heithy  ulso  given,  that  for  the  purpose 
of  completing  such  regisira'lon,  the  Transfer  liooks 
will  be  Closetl  for  a  week,  of  which  due  notice  will  ba 
giTin. — Bv  order  of  the  Boani, 

EDWAKD  CLOUD,  Secretary. 


FIFTH  REPORT  OF  THK 

ALLIANCE   BANK   (LLMITED). 


CapitaL  £2.090,000.     Paid-up  cipltal,  £800,000. 
Re  erve  fund,  iJlSO.OOO. 

I>IKEC30KS. 

Matthew  Hutton  Chaytor,  Esq.,  Cluiirman 


William  Dunn,  Ksq. 
Jubn  ElJn.  Lmj. 
Henry  (Jrunlng,  Esq. 
Daniel  Miickeuzie,  1  sq. 


James  Alt-M  stcr.  EtK^. 
Hugh  B,  Muir.  Esq. 
John  Torrnu  e,  Esq. 
Chat  IcB  John  Venablcs.  Esq 


rt.yH.'*!^^    i    7 
PtonT  A5D  Jr.-*   Acrm  jtT. 
Ds.  X  •    d 

To  oirreaC  cspniMa  ZtlJM    3    0 

To  UKOOM  tax 4S0  10    4 

113M  W    * 

T»  papntot  of  dlrldrnd  st  the  rat*  of  H 
p«r  oeni.  per  annam,  for  the  half-year 

eadlng  Junv  30.  IH73   .« *7,00ft    0    0 

Tonbete^o  bilU  ikot  du- 6,015    0    t 

To  rMerve  fta&il    lOflOO    O    0 

To  aoMRmt  cacrtod  to  profit  luid  Um*  new 


4,«1S  10    3 


Sfl^dSO  II    • 
ft 


Augustus  Wottonbach.  Esq. 

Manages — K.  O.  Yeats. 

As8iBTA.NT-M,*!rAGKB— A.  J.  Frascr. 

SacKETABY— Thos.  J.  Scott. 

At  a  Oeneral  Meeting  of  the  Shareholde.'s,  he'd  at  the 
City  Terminus  Hotel,  Cannon  st  e  t,  on  Thur  day, 
Jaly  17th,  HTS,  the  following  Report  and  Baance 
Sheet  was  presented : — 

The  Directors  have  to  rep^^rt  that  the  net  profits  of 
the  Bank  for  t!ie  last  tmlf-yeur  (after  making  the  neces- 
sary deductions  for  in  crest  on  current  and  deposit 
accounts,  current  expenses,  bod  and  doubtful  debts,  and 
rebate  on  bllU  not  ^et  du*-)  amount  to  1'34,520  9s  Ud, 
which,  with  £9.931  13»  2d.  bal-mce  from  the  previous 
half-year,  makes  a  total  of  £U,i52  3s  Id  now  to  be 
dlsp  sed  of. 

The  Directors  recommend  that  of  this  sum  £28.000 
be  approiiriated  to  the  payment  of  a  dividend  at  the 
rate  of  £7  |»er  tent,  pt-r  luinuui,  fne  of  Income  tnx:  that 
£6.073  lis  9d  be  |dsce&  to  ruM>nc  fund,  and  that  the 
remainder  £10,378  lis  4d,  h*  curried  fornura  to  prufit 
and  lose  new  acrount. 

The  sun  of  £;).92C  H*  3d  hns  t-een  rcali>MMl  from  the 
aaaeta  of  the  (^d  Bank  during  the  past  liulf-yoar,  and 
by  Iransfening  this  amount,  together  with  the  abjve- 
meciioned  sum  of  £6/)73  Us  9d,  to  the  rfM*r\e  fund,  it 
will  be  niisei  to  i!lfiO,000. 

Thf  Directors  who  retired  by  rotation,  in  accordance 
whh  the  provisions  of  the  Articles  of  Ai^soclatlon,  are 
Daniel  Mackenile,  Esn,,  James  M*Ma.<»ter,  Esq.,  and 
John  Toriance,  Siq.,  ail  of  whom,  being  eligible,  offer 
themMlrce  for  re-election. 

Since  the  last  meeting,  the  Directors  have  elected 
Aagustna  Wattaiihacli,  E«q..  to  a  seat  at  the  Board, 
which  eleetl.  n  th^  hare  now  to  ask  thu  Shareholder* 
to  coo  Arm. 

The  Atidltom.  Meesm  William  Quitter  and  John 
Yonng,  who  retire  at  ttils  meeting,  also  uff^r  themselves 
for  r».electloD. — By  order  of  thr  Board. 

THO.S.  J.  SCOTT,  Secretary. 

Bartholomew  lane,  E.C.,  I2th  July,  1973. 

N.B.~Th«*  DIVIDBKD  will  be  PAYABLE  on  and 
after  tlie  Ut  August. 


r«e..rrt«ry. 


BANK 


KbltiN  BANKS 
■.•«  ol    hankliif 


ALfiiKU    HHUWK,    lUMnr. 


Db.  Peofit  axd  Lois  Accousi.       £       s    d 

To  current  expenses,  incluiihig  r  ut, 

taxes,  wiliirief*,  staiii-nery.  law  ihai- 

gea,    iocoiue    tax,    diractttrs'    reinu- 

neralion,  Sc UOM    8  11 

To  rebate  ou  bills  discounteil,  nut  ;  el 

due 8,220    8    S 

To  lUvidend  of  78  per  share,  on  80,000 

shares 28,000    0    0 

To     ajiiouiit    pluced 

to  reserve  fuutl £0,073  11     0 

To  ba'aiiee  carriod  t  > 

profit  and  los  now 

account  10.378  11    4 

16.483    3    1 


THE    ALUANCK     BANK    (Limttki.). 

BALANCr:  HHKET— JuneSO.  1873. 

DIL  C  s    d 

To  capital  paid  up  oti 

78,«22  shares    £706.220    0    0 

In  bajii  on  aroount  of 

378  .liaies  not   vet 

talMB  op  3.780    o 

w.p.isjO    0    0 

To    amount    due   to 

cuatoma.,  oa  cur. 
rent  and  dapiisil 
accounts,     olrcutar 

notes,  Ac I,MIJW3    6    « 

To  aooapuaoca ll4kM7  I*    » 

UIMM  ID    1 

TorsMTT.rnid i«a,am  0   0 

TakalaneaiifnMHifMt  ■ceouiit 7>,Tao  17    1 

To  rebate  sec  nint   „... 8,!('J0    8    i 

T*    pr'iHt     snd     loss 

■"•.•.bar 

<9,»31  13    1 

I  balB( 

paat  hair-^ear  34*10    Bit 

M,W3    3    1 


Ca. 

fly  iS.h  fn  lii"n 
sn'l  St  rslJ. 

By  tniMtn.S'  t 

11/  I.I1U     '     - 
m.r. 

B/bs! 

old  I  . 


r.»Kisud, 


3,aiM.814    7  10 
«  •    d 

Mum  « 11 

(•.IM  II    • 

tsoMM  11   1 

«.;ao  17  1 

.iiia,n4  7  10 


05,718    0    i 
C«.  £        8     d 

By  balance,  December  31,  1872  9,831  IS    3 

By  Kroas  profits  for  the  p;wl  hiilf-yeiir, 
after  payment  of  inn  real  ou  rufront 
ajid  otlier  accounts,  and  niukiuK  pro- 
vision for  bad  iiiid  doubtful  dvbts  ...         65,788    7    3 


05.718 

8 

6 

e 

a 

d 

10,378  11 

4 

£ 

s 

d 

By  balance  broui:ht  down 

Kksbevi  Fckd. 
By  b  dance,  December 

31,  1872 £140,000    0    0 

By  amount  trans- 
ferred fjom  contin- 
Kont  a<coant,  Juno 

30,1373  3,926     8    3 

Ditto,  profit  and 
loss  account, 
June  30,    1873  6,073  11     9 

150,000    0    0 

We  have  examined  and  audited    ho  above  accounti, 
and  customers'  seci  rities,  ani  find  them  correct. 

WILLIAM  QUILTER.).   .uju„„ 
JOHN  YOrNG,  t  Audit'ira. 

The  Secretary  1  ea  I  ihe  advtrtiseracnt  Lonvening  the 
Meeting. 

The  Chairman  an'heuticsted  the  "register  of  trans- 
fers"  by  Impressing  upon  it  the  common  seal  of  the 
Company. 
The  report  uid  accounts  having;  been  taken  a<»  read. 
It  was  proposed  by  the  Cha  rmao,  seconded  by  Mr 
Wattenbacb,  and  resolved  unanim..U8ly — 

*'That  the  rejio.t  and  accounts  be  recelTed  and 
adopted." 
The  Chairman  llun  declared  a  Dividend  for  the  Half- 
Yenr  endhip  the  30th   JuTie   last    at  the  rate  of  £7 
per  cent,  per  annum  (free  ol  income  tax). 

It  was  projKised  by  the  Chairman,  seconded  by  Mr 
Graning,  and  re-nlvel  uiihnimously — 

"That  I>ani  I  Mackei'z'e,  K-tq ,  James  McMaater, 
and  John  Torrsn'-e  Ksq.,  be,  pnd  they  are  here- 
by, re-elecled  Directors  of  the  Company." 
It  was  proposetl   by   the  C'mirman,  seconded   by  Mr 
Mc  Master,  and  rctiolveii  unaiilnit'u*Iy— 

"That   h»  elei-Uon  oi   Aujrustus   Wattonbach,  Eaq., 
as  a  Dirrttor  of  the  Company  be,  unJ  Itls  here- 
by, confirm'  d.*' 
It  was  resolved  unanim<»n-ly — 
"  Ihat  Will  am  Quilter Ffc^.and  John  Younff.  E»q.. 
be,  and  they  aro  hereby,  r.-elouttd  Auditors  uf 
the  Comp  iiy." 
It  was  proposed  by  Mr  Hughes,  re  ont'e-l  I  y  another 
Slmreholfier,  and  resolved  u^'a-  imotinly  — 

"That  Ihe  tbai.k*  "f  the  meelriR  Iw  given  to 
the  ('hainnun  for  bis  «Mo  c  ndu  t  m  the  chair, 
to  the  Dire  tors  ff^n.'Hlly.  to  iho  Mansgers, 
and  other  "'fflo  n".  for  th'-ir  r.  ii'o  s  services  In 
the  intervrts  4>f  ttie  Ba:tk  dai  ing  the  past  half- 
year." 
(Sl(fne  ')  M  FT.  CHAYTOR,  Chairman. 

Extracted  from  the  Minnt's, 

THOS,  .l^t*'~OTT,  Pecretarjr^^ 

TONDON     AND     ilANSEATIC 
Li  bank  (i.iHiiioii. 

Incorporated  under  the  Liimti-d  L'sbillty  Acta  toi 

tnglaud,  1X12  and  18<I7. 

Capital  £800,000,    in  40.000  shar  s  of  £20  •scl^  XI 

paid  up, 

Boabd  of  DiBFCTOIta. 

0.  W.  Bpnont  lllebe',  Ijq.  (Missts  Biclier  andCoJ, 

I.rf>ndnn. 
Wii'  ''  I  i*,  Esq.  (Messrs  Ilobarls,  Lubbock, 

Ssii.  .  M-incle-ttr. 

Kratu  If  >.  \%  .j,'r.irii,    Esq..  27  lirvimntoT  S(|u  ire,  I.ondon. 

AuKUStus  WsttcnhS'  li,  I  «  i   (>!  Ibo  Ule  lirni  of  Watien- 

tiach,    HelI.ers,    and    Co.,    C.loutta    and    London), 

London. 
Robi.  .lames  Wlgram,  Bsq.  (MMira  Robtrl  Benson  and 

Co.),  London. 
Frolerick  Yonte,  e«i,  (Mean  Fraderiek  Voula  and 

Co.),  London. 
L.  K.  Am.lnrk,  Ksq    fSleolrs  L.  R.  Atnalnek  and  Co., 

New  York).  Hainhurg. 
Enills  NollInK,  K").  (Mrsars  rmlla  Molting  asd  CoJ, 

llamtrtinr. 
A.  P.  O'HwaM,  Ks<].  (MiMTB  Wm.  (I'Swald  and  Oo.), 

Ilantlmrir. 
K,  y.  Sleveklnit,  V.  (\.  P.I'K  H  unburir. 
BlefimiMl  Warbu  g,  Eai).  (Mcra  M.  M.  Warburg  and 

Co.),  Hnnlmrt. 
Tb.  Wllla,  Fmi  (dr.!.  «f  1  i..«.1  r  Will. ).  Ilsmbnrg. 
Carl  Woeitv  We  maun),  Hamburg. 

.  -uuianu,  H^  i\, 

r  ,     F.  ■  ii .. 

T^e  Bank  of  Knir'and. 

Messrs  H..h«n.     LoiiL..,  W.    sm  I   O  •,    Umbard  strMt, 

I  '  •  w*  ki  pt  tor  the  poimniMM  of  eon. 

fUt.. 


V. 
Isai. 
Ill<li> 


•  !•. 

.  s'lj  tetter,  of  ersdit 
..  of   Kun*|>e,  America, 

Advanre.  nis-ls  np'-n  'ectirl  le<  sihI  mcti-handlse. 

Male,  and  p.lr^^a•♦s  fir  rt-n  li  lirithh  and  foreign 
seeuiltles.  (>ulllog,  4i . 

Twm,  to  he  ...••Man-Ki  st  Ilia  Trnroranr  OMeei, 
7III<:halas  law,  l.oi..f'M,   K  ('. 
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BANK  OF  SOUTH  AUSTRALIA. 
Incornonted  by  Royal  CliMter,  1847. 
DRAFTS  ISSl'ED  npon  Ailelalde  and  the  principal 
towr«  In  Sonth  Anatralla.      Bills  negotihtert  and  col- 
lected.    Money  received  on  deposit.    For  terms  apply 
•t  the  Offlcea.  M  Old  Broad  utreet.  E.C. 

WILLIAM  PnnDY,  General  Manager. 


N- 


ATIONAL   BANK    OF    INDIA 

(Limited). 
Head  Officb — 80  King  WiHiam  street,  London. 

UkVKKRS. 

Bank  of  England,  National  Provincial  Bank  of  England. 
National  Hank  of  Scotland. 

The  Bank  grant  Draft*,  nepotist*  and  collect  BillB  of 
Exchange  ri^yable  at  Bombay,  Calcutta,  Madras,  Kur- 
rachec.  Colombo,  and  Hong  Kong,  on  terms  nhich  may 
be  ascertained  st  theit  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities  hold  th^m  for  safe  cus- 
tody, and  rcalioe  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayableat  twelve  months',  six  months',  and  fourteen 
days'  notice. 


THE   AGRA.   BANK  (LIMITED). 

X  EsTABLisnrD  IS  1833.— Capital,  £1,000,000. 
Hkad  Okpicf — NtchoUa  lane,  Lombard  street,  London. 
Bbanchrs  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Karrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong, 
Cdrkent  Accouhts  are  kept  at  the  Head  Otiice  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 

4ioa 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  fi  per  cent,  per  annum,  snbject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be    ecelved  on  terms 

to  be  agreed  upon. 

BiLt^  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

r!.\i.i::8  AND  PuRCHASRS  effected  in  British  and  foreign 
•ecnrities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  name  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realived. 

Every  other  description  of  banking  business  and 
money  agency,  Briiish  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


H 


ONG  KONG  AND  SHANGHAI 

hanking  corporation. 

Capital,  6,000,000  dols.     All  paid  up. 
Reserve  Fund,  1,000.000  dols. 

COUBT  Of    DiBECTORS      AND      HeAD     OfFICB   lUt   HONG 

Koxo. 

Lomov  Makagkb— W.  H.  Vacher.  32  Lombard  street. 

Bakkbbs — London  and  County  Bank. 

BRAJfCHES  AND  AOXNCIES. 

Hong  Kong  Hankow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  Hiogo  Bombay 

Niiigpo  Manila  Calcutta 

The  Corporation  grant  Drafts  npon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  varymg  with 
the  period  of  deposit. 

The  Corpnrotion  issue  Letters  of  Credit  and  Circular 
Notes,  ncRotiahle  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
Constituents  returning  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituents  con* 
nected  with  the  East,  and  receive  for  safe  custody 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  (dividends  on  the  sume  as  they  fall  due. 

Shareholders  having  their  shftns  on  the  London 
register  receive  their  dlvtden  s  at  the  fixed  r-ite  of 
4a  6d  per  dollar.  Dividends  are  payable  in  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
in  Hong  Kong,  held  in  February  and  August. 


ORIENTAL         BANK 

yj  CORPORATION. 

Incorporated  by  Royal  Charter,  30th  Ancust,  18fil. 
Paid-up  ;ui>ital,  £1,600,000.    Reserved  funds,  £600,000. 

COCRT  or  DiBEeTORB, 

ClfAiHjiAli — James  Hlyth,  Esq, 

"Depdty-Chairman — Ueorge  Arbuthnot,  Esq, 

SlrWm.J.W.IIaynes,  Bart,  I  Alexander  MHckeniie,Gsq, 

MaJor'Gen.li.l'clbamBarD  ]  Lestock  Robert  Reid,  Esq. 

Duncan  jBti)i.s  Kay,  Gso.    (  W .  Walkinshaw,  Esq. 

CsiKr  MANAOER—CharlcB  J.  F.  Btuart,  Estj, 

Sub-Manauek — Patrick  Campbell,  Esq. 

Bankers. 

Bank  of  England,  Union  Bank  of  London, 

Uank  of  Bcotlanu,  London. 

Tl»  Corporation  grant  Drafts,  and  negotiate  or 
wlleet  Ullls  payable  at  Bombay,  Calcutta,  Colombo, 
FVoctow,  Honnkoog,  Kaiidy,  Madras,  Mauritius,  Mel- 
bocnie,  PoiiiiHle-OaUe,  Shanghai,  Singapore,  Sydney, 
•J™.  •?.■?"•'"••  on  «•!»»  which  may  be  ascerulned  at 
tlielr  omce  They  lUo  Issue  Circular  ^ote•  for  the 
useof  tr.v,iiers  by  Um  Orarlaod  route. 
InTi  ^k"'  "';■"  "M**""!?  of  parties  connected  with 
rit^«'  \l°.  '""''"•  •«»  •*!•  of  IndUn  and  other  secu- 

Sii-^r..  .   ,  '•  '^«";'««*  «w..««Kl  the  effeeilnR  of  re- 

Otioe  h..urs.  lo  to  S     Hauinlaya,  lOio  1. 
TMuilnecdle  stttet,  Londcc,  i»73. 


B 


ANK 


OF    SCOTLAN  D. 

London  Office. 


Notice  is  hereby  given,  that  the  rate  of  interest 
allowed  on  Deposit  Accounts  at  seven  diivs'  call  wilt  be 
THIIEE-AND-A-ITALF  FEB  CENT,  until  further 
notice  by  advertisement. 

ROBT.  DAVIDSON,  Manager. 

«  I.othbnry,  July  17,  1873. 

THE    NATIONAL      BANK      OF 

1  8C0TI-AND. 

Tjondon  Oflice — Nicholas  lane,  Lombard  street. 
Notice  is  hereby  ■  ivcn.  that  the  RATE  of    INTE- 
REST allowed  on  Deposits  with  the  Nati'>nal  Rank  of 
.ScotlanH,  at  this  Offl-e,  will  be  THBBE-AND.A-HALF 
PER  CENT,  from  this  liate  until  further  notice. 


July  17, 1873. 


W.  STRACHAN.  )    ,„.   ^  ...„,. 
JAMES  COWAN,;  •'"'"'  Agents. 


BANK   OF   CALIFORNIA.— THE 

JJ     ORIENTAL  BANK    CORPORATION   are  pre- 

Sared  to  issue  Drafts  at  sight  on  the  Bank  of  California 
an  Francisco,  the  terms  for  which  may  be  ascertained 
at  their  office. 
Threadneedle  street,  1872, 


B 


ANK      OF      EGYPT 


Notice  Is  hereby  given,  that  an  ExtraT.Ilnary 
Ccnernl  Meeting  of  this  Corporation  will  be  held  at 
the  London  Tavern.  Rishopsgate  street,  on  Werfnesdav, 
the  23rd  instant,  at  One  o'clock  p.m.  precisely,  when 
the  Directors  will  present  a  Report  and  Statement  of 
Accounts,  as  audited,  for  the  half-year  which  ended  on 
the  30th  of  June,  1873.  and  will  propose  a  resolution 
for  the  division  of  an  Interim  Dividend  and  a  Bonus  ; 
and  an  Auditor  v-iU  have  to  be  elected. 

The  Transfer  Books  will  he  Cioterl  from  Tliursday, 
the  17lh  July,  to  Tuesday,  the  29th  of  July  inclusive.— 
By  order  of  the  C'^ur', 

EDWARD   CHESHIRE,  Pecretary. 

26  Old  Broad  strett,  E.C., London,  16th  July,  1873, 

CHARTERED   MERCANTILE 

\J     BANK  ot  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Office— 16  Old  Broad  street,  London,  E.C. 
Branches  and  Sub-Branches:— 

In  India Bombay,  Calcutta,  Madnis. 

Ceylon  Colombo,  Kandy,  (ialle,  Matale. 

Straits  Skitlkments — Singapore,  Penang, 

Java Batavia. 

China    Hong- Kong, Foochow,Shanghai,Hankow 

Japan Yokohama. 

Banskrs. 
Bank  of  England.  I  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  hod  on 
application.  • 

MERCANTILE  BANK    OF    THE 

ill  RIVIIR   PLATE  (Limited),  late 

COMlVrERCIAL    BANK    OP    THE    RIVER 
PLATE  (Limited). 
Head  Office—^  Lombard  street,  E.C. 
Office  Hours,  10  to  4 ;  Stturdays,  10  to  2. 
Branches 
Buenos  Ayres.  |  Monte  Video. 

DRAFTS  on  HUENOS  AYRES  and  MONTE  VIDEO 
GRANTED,  BILLS.  COUPON.S,  ,itc.,  payable  on  the 
RIVER  PLATE  UEPUliLICS,  Pl'RCHASKD  or  COL- 
LECTED. Letters  of  Credit  and  Circular  Notes  issued. 
The  purchase  and  sale  of  South  American  and 
other  Securities,  and  generally  all  Bankitig  Agencies  in 
business  connected  with  the  River  Plate  undertiikcn. 
MoH'y  received  on  deposit  for  six  months  and  up- 
wards. CU.  RAPHAEL,  Manager. 

THE        UNITED        DISCOUNT 

X  CORPORATION  fLImited). 

Capital,  £750,000:  Called  up,  £300,000. 
The  Company's  Rates  for  receiving  money  on  deposit 
are  as  follows  until  further  notice:  — 

On  demand— THREE-AND.A.HALF  PER  CENT, 
per  annum. 

At  7  or  U  days'  notice— THREE-AND-TIIREE- 
(JUARTERS  PER  CENT,  per  annum. 

ARTHUR  ROBERTS,  SecreUry. 
No.  34  Abchurch  lane.  Lombard  street, 
July  17, 1873. 

fOMPTOIR     D'ESCOMPTE     DE 

\J  PARIS. 

Incorporated  by  National  Decrees  of  7th  and  8th  of 
March,  1849.  and  by  Imperial  Decrees  of  ZOthof  July, 
18th  and  31st  of  llccember,  1868. 
Recognised  by  the  International  Convention  of 
3Uth  April,  1802. 

francs.  £ 

CaplUl  fully  paid  up 80,0O0,0CO    .„    3  200.000 

franca,  £ 

Reserved  fund  20,000,000    ...       800,000 

Heap  OtniE- 14  Rue  Uergere,  Pari  . 
Agencies  at — 
Lyons,  Marseilles,  Nantes  Mulhouse  and  Roubalx, 
(France),  Brussels,  (lielglum),  Alexandria  (Egypt), 
Calcutta,  ttombay,  t^hanghai,  Hong  Kong,  Saigon 
(Cochin-Chiiia),  Bourbou  (Reunion),  and  Yokohama 
(Japan), 

LOiinoK  Baseirs. 

The  Union  Hank  of  London, 

LoKDOat  Abimct— 144  Leadennall  stroet,  E.C. 

Ma»aueu— Thcoil.  IJ-oinol. 

The  London  Agency  grants  Drafts  and  Letters  of 

Credit,  and  purchases  or  collects  Bills  payable  at  the 

above-named  pinct-s. 

Tbe  Avtncy  will  conduct  banking  business  of  every 
description  with  the  [Oontinrnt,  India,  China,  Stc,  Itc, 
Jtc,  uiion  terms  to  be  ascertained  at  the  Odico. 


TESTY'S      PATENT      MAEINB 

fj       ANTI-FOCLINO     COMPOSITION     AND     UU- 

R.iBLE    PAIXT    COMPANY  (Limited). 

Capital,  £50,0(X>,  in  10.000  shares  of  £S  each,  payable— 
£1  ou  application.  £2  on  allotment,  and  £2  on  such 
terms  and  at  such  times  as  may  be  required,  duo 
notice  being  given. 

DlRFCTOas. 

Admiral  Lr.rd  Frederic  H.  Kerr,  R.N.,  Chairtian. 

Admiral  G.  Wodehouse,  ILN. 

Major-General  White,  R.E. 

Sir  E.  Hilditch,  R.  N.,  Inspector-General  of  Hospitsla 

and  Fleets. 
E.  Percy  Thompson,  Esq, 
Captiin  Veiich.  K.N. 

(With  power  to  add  to  their  numbf  r.)' 
SECBETAUV—Thos.  Henry  Taunton,  Esq. 
Baxkers. 
London  and  Westminster  Hank  (Lothbury). 
Grant  ant  Co..  Portsmouth  and  Gosport. 
Bkokkr— A.  Wildy,  Esq..  80  Old   Hroad  street. 
Solicitor— D.  Keai.e,  Esq.,  25  Lincoln's  inn  fields. 
Tempohart  Offices. 
110  Cannon  street.  City,  B.C..  and  89  High  street, 
Gosport,  Hants. 
Ma.vagbr  of  Wokks— Mr.  Wm.  Jesty. 
PROSPKCTUa 
This  Company  has  been  formed  for  the  nurpose  ct 
working  the  valuable  patents  for  the  United  Ktngdun, 
France,    BelKium,  Austria,  Hungary,  Russia,   Sweden, 
Norway,  and  Italy,  granted  to  Messrs  Jesty  and  Co.  foe 
their  rem  ark  ah  e  corcp'isition  and   paint  for  the  preven- 
tion from  fouling  of  chips'  boKoms  and  the  preservation 
of  the  same  and  other  surfaces  from  the  action  rf  sea 
and  ficsh  wat.r.    These  preparations  are  also  singuUrly 
efBcient  Tor  the  preservation  of  all  walls  from  damp. 

This  most  im;ortsnt  invention,  alter  careful  and 
practical  exioriu-ent,  claims  to  supply  a  desirfei  turn, 
the  coiinncrciiU  value  of  which  can  be  scarcel  ver- 
estimated. 

For  many  years  owners  of  sea-goine  vessels  Dave 
been  anxiously  an-atting  the  appearance  of  some  com- 
position which  should  prerent  the  growth  and  aflherent^ 
of  gr.iss.  sea-weed,  barnacles,  and  other  shell  fish  to  the 
water  surface^  of  the  ship,  and  thereby  enable  the  vessel, 
to  maintain  its  normal  rate  of  speed  without  inter- 
ference from  this  costly  and  ann  yin(?,  but  hitherto  not 
entirely  (.>reventible,  incident  in  every  sea  T^yage. 

The  Importance  of  a  coraposttion  ace  -mpiishing  this 
object  will  be  readily  recocnissd  wh»nii  is  remembered 
thdt  the  delay  or  retardation  caused  to  a  vessel  by  the 
adhAaion  of  those  abnormal  substances  form  so  impor- 
tant an  element  in  ihe  profit  and  lots  of  shipping. 

The  amplication  of  theae  patented  compositions  for 
the  preservation  of  ships'  bottoms,  whether  sheathed  in 
cepperor  iron,  and  the  certain  destruction  and  extinc- 
tion of  the  worm  when  emrloyed  on  wood,  present 
advantages  in  these  patents  of  tfreat  commercial  ralae. 
The  success  already  attained  by  Messrs  Jesty  and 
Co.'s  composition,  thoui^h  the  manufacture  has  been 
confined  to  limits  which  the  means  of  the  Company 
wilt  permit  of  i^reat  expinsion,  is  consi  !erod  sufficient 
to  ennble  a  reliable  estimate  to  be  formed  of  tlie  extent 
of  its  Hpplication  when  the  Company  is  in  a  position 
to  meet  the  constaLtly  increasing  demand. 

Ihe  manufacture  having  alealy  been  carried  on 
upon  a  scale  sufiicienlly  large  to  determine  the  exact 
Cost  of  production,  no  urcert*inty  remains  on  this  point ; 
while  the  ratio  of  i-rofiti  actually  realised  ution  th-se 
comparatively  restricted  operations,  amp'y  justifies  the 
ant'cipu'ions  now  put  forward  as  to  the  earnings  of  the 
Company. 

Tne  Direct  rs  propose  to  work  only  the  patent  for  Ihe 
United  Kingdom,  reserving  for  advantageous  sale,  as 
rccasion  mav  present,  t)ie  scarcely  less  valuable  patent 
rights  fur  France  and  ether  European  States. 

The  terms  of  the  contract  for  the  purchase  of  these 
patent  rlgh  s  are  f.ivourabte,  and  the  fact  that  one-half 
of  the  vender's  parchase  money  is  taken  by  him  ia 
shares,  shows  hi:^  confidence  in  the  profitable  results  of 
this  eaterprise. 

Tlie  considerations  pay.ible  by  the  Company  for  the 
various  patents,  book  debts,  stock,  and  for  the  freehold  . 
premises  and  machinery  situate  at  Gosport,  where  the  ■ 
maiiuficture  has  been  and  will  be  principally  carried 
on,  ai-e  as  follows : — 

In  lul  y  paid-up  shares  of  tbeCompsny...  £16,000  ' 

In  cash   16,000 

This  inclaiies  every  expense  up  to  allotment.  J 

Annexed  to  the  prospectus  is  added  a  transcript  of 
(he  numerous  ceilificates  of  many  cf  those  persons  who 
have  used  these  composiiiuns  and  testified  to  their  prac- 
tical value. 

Arrangements  have  been  made  for  the  eflfScient 
management  of  the  Corai-any,  and  for  its  active  repre- 
sentation at  many  of  the  principal  ports  of  the  Unit«4' 
Kingdom. 

Applications  for  shares,  accoiapanled  by  the  requisit« 
dep  'sit,  will  be  received  by  the  Uankers,  Br^^ker,  or- 
Solicitor  of  the  Coospany. 

The  memorandum  and  articles  of  association  of  the 
Company,  as  well  as  the  cimlract  of  purchase  and 
copies  of  the  patents,  lie  »t  the  Offices  of  the  Solicitor,  and 
are  open  to  the  i  spection  of  any  intending  shareholder. 
The  contract  is  d«led  the  28th  day  of  May,  1873,  and 
is  made  bMiwcen  Edward  Percy  Thompson,  ol  Anglesey, 
in  t!ie  pari.sh  of  Alverstoke,  in  the  county  of  South- 
ampton, Esquire,  a  Captain  in  tlie  Hants  Militia,  of  t(  e 
one  part,  and  Thomas  Henry  Tauntrn,  of  li»  Kulham 
place.  Maida  hill  West,  In  the  county  of  Middlesex, 
Gentleman,  a  Trustee  for  the  Company,  of  tlie  other  part. 

Issue  of  £."10,000  in  10.000  shares  of  £6  esch  of 
JESIY'S  PAIENT  MAKINE  ANTI-I'OULIN<;  COM- 
POSITION   AND    DUIUULK   PAINT  COMI'ANY 
(Limited). 

Fo»«  or   AlPMCATIOX. 

To  the  Directors  of  Jesty's  Paitnt  Marine  Anti-Foullng 
f'ompusition  am  Duiatile  Paint  C  mpsny  (Limited). 
Gentlemen.— Having  paid  to  the  sum  ofi;  . 

I  hereby  request  Ihfct  you  will  allot  me  shares  of 

XsOeach  of  the  above  r.amed  Company,  and  I  hircby 
iigrcc  to  accept  su^h  shares,  or  any  smalUr  mini  her  that 
niiiv  be  nlh.tted  to  me,  and  to  pay  the  balimce  due 
tlicitun,  aicordlng  to  the  terms  of  the  p  ospectas. 

Name  in  full •*»**• 

Address  In  lull 

Pr.'feaeton  or  occupation  >*•■• 

Blcnatnn *• • 

Dal*   


!| 
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JUST    PUBUSHED, 

LOMBARD        STREET: 

A   DESCRIPTION    OF    THE    :M0XEY    AIARKET. 
By   WAIiTER    BAGEHOT. 

Crown  8to,  7s  6d. 
HENBT     S.     KING    akd     CO. 

JUST      PUBLISHED, 

THE      ENGLISH      CONSTITUTION. 

By  WALTER    BAGEHOT. 

A  Xew  Edition,  rerised  »nd  corrected,  with  an  Introductory  Dissertatitn  on  Kecent 

Changes  ajid  Erenta.      Crown  Sto,   7b  6d. 

HENRY      8.     KING     iKD     CO. 


PHYSICS 


Now    Ready, 

AND     POLITICS: 


OR,   THOUGHTS  ON   THE   APPLIC.\TIOX   OF  THE    PRINCIPLES   OP    "NATURAL 

SELECTION"  AND   "INHERITANCE"   TO   POLITICAL   SOCIETY. 

By  WALTER    BAGEHOT. 

BKMBT   8.   KINO   AND   CO..  K   CORNUtLU 


BANKING    AND    FINANCIAL    WORKS 
BY    ARTHUR    CRUMP. 


A  PRACTICAL  TREATISE  ON  BANKING.  CURRENCY,  AND  THE 
EXCHANGE& 

THE  KEY  TO  THE  LONDON  MONEY  MARKET.  Fifth  Edition.  A 
few  copies  left. 

V  PRISMATIC  CHART  OF  THE  LONDON  MONEY  MARKET  OF  1872. 
XCHANGE,  YIELD.  AND  SHARE  TABLES,  ESPECIALLY  CALCU- 
LATED  FOR  THE  NEW  GERMAN  CURRENCY. 

LONGMAN'S,   GRKEX,   iSD    CO,    PATERNOSTER    ROW,     LONDON. 

Jnat  PnbUahad,  prioe  7s  6d, 

SECOND  EDITION,  with  EmendationB, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COilPENDIUil    OP 

THE      LAWS      OF      ENGLAND 

TO   THE   PRESENT   TIME. 

By    DAVID    MITCHELL     AIRD,     Esq., 

Of  the  Middle  Temple,  Barristcr-at-Law. 

I*  FocB  Books: — 
I.  Irfkws  ia  0«n*na.  i  III.  PrlTate  Wrongt. 

XX.  Blflita  of  TUxiffi.  I  IV.  Public  Wroar*. 

Each  Book  embracing 

THE    LEGAL    PRINCIPLES    AND    PRACTICAL    INFORMATION 
ContaiDad  in  lb*  reapsctira  Volnmos  of  Rlaekitone. 

U>in><»l:     LOKOKANS.   OBBBIC,  An  CO,   PATBHNOSTER   BOW. 

Price  8a  6d  ;  or  sent  pott  frea  for  45  stampii, 
FOURTH   EDITION,  WITH  ILLUSTRATIONS   BY  GILBERT, 

MY  NEW  YEARNS  GIFT  TO   MY   SON. 

"Wa  eaanot  And  laagnage  anffleiently  atrong  to  expreaa  oar  faroorabla  opinion  of  thii 
laoma  Totnma,  nor  can  we  recommend  a  New  Year's  Gift  no  admirably  adapted  for  the  riaing 

gMMiattOD,  on  whom  it  Is  calculated  to  hare  a  liring  and  a  lasting  inflnence." 

**  A  mora  proflubU  and  mind-eleTating  New  Y'ear'a  Gift  for  a  father  to  glTS  his  son,  a 

gaardiaji  bia  ward,  or  a  aeboolmaster  bis  pupil,  could  scarcely  be  dsTised." 
U»DOK  s    T.  U.  MEBEUITU,  MO  aTHAMU,  WXX 


D 


INNEPORD'8 

runo  HMDraaU.— Tka  Mtfoal  rntaalaa  fer 
tUrtt  yisii  kaw  atftntt  of  tWa  a"*  satatlaa  at 
Msrissls  as  Ika  kast  nrnttf  'ar  AtUttf  d  Uu 
HiiMisa.  Umntmn,  Raadaska.  0«at  aad  UMf- 
Msa  I  aad  as  Ika    bast   aiUd   aaarisal    far  dalkaU 


aMsUtaUawL  iii  iililly  sdaaMi  far  laflaa,  sklHfaa, 
aiMlafaata.    D  I  K  II  B  r  O  BO  sod  C  O.  ~ 


M 


OETLOCK'S      POTTERY 

OAl.l.KKIKg, 
m  aad  Mt  OxrosD  Htssst  ;  snd 
W  Uacaisa  Utiilst.  I'lisniAa  HqoABa,  W. 


mmwBaad 


atiwt, 
iwoctd. 


tia<i».aiUaran«tker 


LEA  &  PERKINS'  SAUCE. 

TH£    '  •  WOBC  ESTERSHIRZ." 

Pr'  n. '■ir!^»'l  t  y  r.jrr.  .!»•'  ,ri. 

"THK    K.Vl.  r    (,11  Hit    -AlCE." 

loiprotca  Um  sppatiu,  soj  si4j  dJfastioa. 

CarlraOad  far  yi^aaaar  aad  «aTs«r. 

Aak  for    IJBA  *  PXB&mr  BAUOX. 

BEWARE  or  IMITATIONS, 

Anil  M«  th«  naoMS 

l.r.K    ■  M  and  Iskala. 

XtiT.u-  ..  Umloa.  sad  ssW 

Ij  UJ  ut>krt  IS  .i>iic*i  ti.ty.rbuat  UM  WaruL 


m\. SEQUENCE    OF    THE 

<••  d  Uis  Loa4an  ttttua,  JUHN 
,  ui  Intlnslt  that  from  UmiA»j,  tha 

-•w <i  'i**^  of  Aufvat,  tha  wbolaufbia  tsrys 

Mk,  anaynatna  ararr  •artaijr  of  iit>  (al  and  ornaaiantal 
laa,flaM,  aoJ  aankanwara,  will  ba  UN  8ALK  a<  a 
daciian  ><  lu  par  caaL  Irom  Ika  orlitesl  msrkad 


fad. 
prle««. 

Mr  MORTtOrK  wlahaa  to  ohaarra  that  thU  allow- 
saea  U  K.-.l*  r.,r   r- a  ^ii   i  ,vi  v 

CO  I  .:_ 

^^  ^tiTj  and 

^URE      OF      II.\Y      n;VKR, 

J     MumoMr   Catarrh.  »  k  it 

Halmonlc  Wafara.— f  runi  11, 

BlnalnrhsB :— "Oaa  |>tr 
Saaiiaar  Caiarrk— lao«  t  i 
latoMdwM  ntlat*-  TUj  . 
tcmmmMom,  eoaika,  oo:  <  > . 
t<  Ik*  ihraal.    Pitaa  la  1(4  h"  •^'-  ■ '  >"  •ituttttu.       I  U  w^Mt. 


C" 


TO     STOCKBKOKERS.— A 

X  QentlrniJin  ti  deviroui  of  placing  hii  Son  in  the 
OflRce  of  a  raspectable  8iockbr»Ner.  He  is  an  intelli- 
gent youth  ol  IH.  and  whteB  «  rood  hand,  was  educated 
in  France  an-t  at  Eton,  and  lias  been  in  the  City  for 
the  last  nine  monthi.  Is  villinp  to  give  hla  aenicea 
the  firat  twelve  month*  for  nothing.— Addresa  "J," 
Pall  Mall  Club.  Waterloo  pince.  S.W. 


IMPERIAL    GOVERNMENT   OF 

1       JAPAN  CUSTOMS  LOAN  FoR  £1.000.000. 

The  Half- Yearly  Intireet  on  the  above  Bondi.  dne 
on  Ut  Auguiit  next  (together  with  the  Bonds  Drawn  oa 
the  8th  Mav  Ust,  the  partTutiirs  of  which  have  been 
duly  advertised),  will  be  PAID,  on  that  day  and  any 
Bucceedinjr  d.iy.  at  the  Countinp-bouae  cf  MesKrt  J. 
Heitry  Schrmier  an-t  Co..  145  t.eadenhall  Street,  between 
the  hours  of  Ten  and  Two  o'clock. 

The  Coupons  am  Bonds  must  he  left  for  examination 
three  clear  daya  before  applviog  (or  payment. 

London,  July  16th«  1S73.  ' 

tIebig'company's  extract 

±J  OF  MEAT. — Xone  genuine  without  the  Inventor's 
fac-ffimila  in  bUie  being  on  the  Trade-mark  label  And 
outer  coTir.  Pure  condensed  Eveence  of  Beef  Tea, 
excellent  economic  flavourii  g  stock  for  sonps,  saucea, 
and  aiade  dishes. 

**  Food  fsr  the  nerves."    f  Licbig  ) 

■REITS'  PATENT  CAPSULES.— 

U  NEW  PATENTED  MATEKIAL. 

"  In  the  Interest  of  those  nierchan'a  who  are  concerned 
In  Bottled  Whiea  and  Spirits,  we  call  attention  totho 
facf  that  Messrs  Hetts  and  Co.,  under  their  new  patent, 
claim  to  possesa  tV.e  po«er  of  preventing  not  only  the 
impartaiiun  of  unused  Capsules,  but  of  all  Capsules 
on  Bottles  which  In  any  way  Infringe  their  rights, 
either  in  form  or  the  nuture  of  material  n^ed." — Wisrs 
Trade  Review. 

Letters  Piitent  Granted  to  WiHIam  Betts,  of  No  1  Wharf 
road.  City  road.  In  the  County  of  Middlesex,  Capsule 
Manufacturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  the  Production  of  Capsules, 
and  for  other  Purposes  where  Thin  Flexible  Metallic 
Sheets  are  Emp'oyed." 

Patent  Staled  the  31st  March,  1SA3,  and  dated  the 
16th  January,  IStil). 

London  :  Printed  by  Oeo.  E.  Eyre  and  Wm. 
Spottiswoode,  Printers  to  the  Queen  s  Most  Excellcni 
Majesty. 

Published  at  the  Great  Seal  Patent  Office,  36 
Southampton  build  nga,  Holbom.  I»69. 

CAUTION.-BETTS'S  CAPSULE 

V  PATENTS  are  being  infringed  by  ImporUtlon  of 
Capsules  made  in  Contravention  of  his  Rights,  which 
necessarily  are  numerous,  Betts  being  the  Original  In- 
ventor and  Sole  Maker  In  the  United  Kingdon. — 1 
Wharf  road.  City  road,  London ;  and  BerdsauXf  France. 


MISS    EMILY    FAITHFULL 

i'L  has  returned  fr'.ra  the  United  Stites. — Applica- 
tion* from  Secretaries  oflnstitutlons  for  hei  LECTURB, 
"  EIGHT  MONTHS  in  AMERICA,"  to  be  addressed 
to  her  Secreiarv.  ftt  N  rfolk  square,  Hyde  Park. 
London.  Miss  FAITHKCLL  wtU  visit  the  North  of 
Enifland  and  Scotland  In  December. 

MR  AND  MRS  GERMAN  HEED'S 
ENTKKTaINUENI.— on  tbe  91n  laltani,  Iha 
last  day  of  performance  at  tha  (jallarr,  *  Mlldrad's 
Well."  "<)ur  Qanl'-n  Parly."  ami  "Very  Catching," 
wM  be  friveti  at  3  iiml  8,  when  ihc  flrit  pleca  will  have 
comptatcil  a  run  of  IMI  repreaentallont,  and  tha  laat,  a 
run  of  ibt.  Mra.  KeeJ  oiU  liiimcillaMly  take  a  abort 
loor  In  tba  province*. 

TO  SHIPPERS  AND  EXPORTERS. 

MILNE RS'  STRONG  HOLDFAST 
A.vD  KIRK-Hi:81sriNa  SAFED,  CHEtiTg 
8TRONO  KUO.MK  AND  UU0K9,  with  all  their  Laias 
ImproTamanta. — TbevtronKcat  and  (quality  eonalJarad) 
tha  oheapcat  aafe-guanli  aifalnat  flra  snd  tba  modern 
burglar.  Wanted  whvrrver  caih  and  books  are  need, 
[n  quantities  at  wholeaale  prices.  Mllners  Thanlx 
8afe  Work!,   Llrorpojl.  Iba  moit  extenaire  and  com- 

Slelaln  tha  wurJil.  iJeiwts:  Llierpool,  Mancbaatar 
belBald,  LsaJa,  Hull  i  London  depot,  47a  MooTfU* 
strastiCllyraaartlia  Bank  of  England.  CIrcularafraa 
by  post 

WHEN  TOU  ASK  FOB 

GLENFIELD 
STARCH, 

SEE  THAT  TOU  GET  IT, 

Aa  Infsrior  kinds  ara  ofUa  bubatitatod 

for  tha  taka  of  Mlts  {iroOla. 


TfOLLOWAY'S     PTLLR.— 

IL    Coarbai-'S    Aau    Vaih    or    tiis    iikap— Thfae 

pramonttory  altna  of  catnlnif  tllnaia  ahouUl  r-utr  lutly 

allaatloa  bnora  tha  tumtnat  a  lilgh  tan>|» 

fates  Um  eIrcaUtton,  or  i-alpltadcn  ano  ui 

sbMit  Uwhaail  will  aaooaad,  aad  u  f " 

lara  kjr  m»n  astlaas  s]raipl0«i>.  l  >iia 

display  iMIf  IMSI  soasiaat  and  la  in 

dls^btat  Ifesn  alasftaaaHa  ls«  'h« 

f amd  laafeSk  Naaiac  tka  laqM  Ik 

laafaor  aad  talalao^,  ofisa  ospr. 

{•--U     No  fnedklne  U  tw)  we.I  mi' 


ratae 
.il'.wa 
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RAILWAY    DEBENTUKE    TRUST  ,  COMPANY, 


LIMITED. 


»  I    ji     /.    il 


Share  Capital  Subscribed  £1,000,000. 
Paid-up  £500,000. 


DIRKCT0R3. 

8AM0EL  LAING,  Esq.,  M.P.,  Chairman,  Chairman  of  the  London,  Brighton,  and  Sonth-Coast  Railway  Company. 

The  HON.  AKTHUE  KINNAIBD,  M.P.,  London,  (Messrs.  Eansom,  Bonverie,  and  Co.) 

MALCOLM  A.  LAINO,  Esq..  1  Eastern  Terrace,  Brighton. 

GEOEQE  LEEMAN,  Esq.,  M.P.,  London,  Deputy  Chairman  of  the  North-Eaatern  Railway  Company. 

JOHN  HOEATIO  LLOYD,  Esq.,  London,  1  King's  Bench  Walli,  Temple. 

JOHN  PKNDBE,  Esq.,  M.P.,  London  and  Manchester,  Chairman  of  the  Eastern  Telegraph  Company. 

PHILIP  ROSE,  Esq.,  London. 

SIR  EDWARD  W.  WATKIN,  London,  Chairman  of  the  South-Ea,stern  Railway  Company. 

GEORGE  EDWARD  WYTHES,  Esq.,  London,  Director  of  the  London,  Brighton,  and  South-Coast  Railway  Company. 

Auditors. 


Bankers. 

Messrs.  GLYN,  MILLS,  C0ERIE,  and  CO.,  67  Lombard  Street,  E.C.,  London. 
Messrs.  RANSOM,  BOtTVEElE,  and  CO.,  1  Pall  MaU  East,  S.W.,  London. 

Solicitors. 
Messrs.  BAXTER,  EOSE,  NORTON,  and  CO.,  5  Victoria  Street,  We-stminster,  S.W. 


Messrs.  QUILTEB,  BALL,  and  CO.,  Moorgale  Street,  E.G.,  London. 

Messrs.  PBICE,  HOLYLAND,  and  WATEKHO0SE,  Gresham  Street,  London 

No.  6  LOTHBUEY,  E.G.,  LONDON. 


Issue  of  £500,000  Five  per  Cent.  Debentures  at  £95,  redeemable  by  annual  drawings  in  51  years,  at  £110,  by  a  Cumulative 
Sinking  Fund  of  Half  per  Cent,  per  annum,  of  which  £250,000  will  be  allotted  in  priority  to  Shareholders. 


The  whole  Share  Capital  of  the  Railway  Debenture  Trust  Company  of  £1,000,000 
being  now  subscribed,  and  £500,000  paid  up  and  invested,  the  Directors  offer  a 
first  issue  of  £500,000  Five  per  Cent.  Debentures  for  subscription,  on  the  following 
terms ; — 

Price  of  i.^.sue  95  per  cent,  payable  as  foll6w3 ; —  . 
£5  on  Application. 
20  on  Allotment. 
25  on  Ist  October. 
2.5  on  Ist  November. 
20  on  Ist  Decemlwr. 

£U5 
Option  being  reserved  to  the  allottees  to  pay  up  in  full  on  allotment,  or  at 
any  subsequent  date. 

Interest  at  £-5  per  cent  per  annutu  will  commence  from  the  date  of  payment  of 
each  instalment,  and  if  paid  up  In  full,  such  interest  will  accrue  on  the  £100  from 
the  date  of  payment. 

The  Debentures  when  fully  paid  uj)  will  be  to  bearer,  with  half-yearly  coupons, 
payable  on  the  Ist  February  and  Ist  August  in  each  year. 

Scrip  Certiflcates  will  be  issued  in  exchange  for  Banker's  Receipts,  which, 
as  soon  as  the  full  amount  has  been  paid  up,  will  be  exchanged  for  the  doflnitive 
Debentures. 

By  the  Articles  of  Association,  all  moneys  raispd  by  the  issue  of  Debentures  are 
to  be  invested  in  Mortgages,  Debentures,  or  ohligutions  of  Railways  (or  to  an 
extent  not  exceeding  one-fourth  in  the  Debentures  of  other  underiakioga,  such 
as  Docks,  Waterworks,  Ga.s,  Telegraphs,  &c.)  These  investments  are  selected 
with  peculiar  care,  and  under  the  condition  that  no  more  than  one-tenth  of  the 
Capital  raised  is  ever  to  bo  invested  in  any  one  security. 

In  aildltion  to  this  the  £1,000,000  of  Share  Capital,  halt  of  which  is  paid  up  and 
invested,  and  half  remaining  to  be  called,  will  constitufie  a  Guarantee  Fund  for  the 
Debentures.  All  Capital  rai.sed  by  this  and  other  issues  of  the  Company's  Deben- 
tures (which  are  limited  by  the  Articles  of  Association  to  £5,000,000  for  each 
£1,000,000  of  Share  Capital  issued)  will  rank;wirt  pasxu  as  a  common  preferential 
charge  on  all  the  securities,  as  well  as  on  the  entire  Share  Capital. 

The  investment  of  the  £500,000  of  paid-up  Share  Capital  which  has  just  been 
made  shows  the  following  results:— 

1.  The  investments  are  all  in  Debentures  of  Bailways  and  undertakings 

which  are  amply  secured  by  existing  trafHo,  or  Gtiaiantees,  and  may 
fairly  be  described  as  flrst-claHS  securities. 

2.  The  number  of  investments  is  .51,  making  the  average  of  each  £i>,400. 

8.  The  average  rate  of  Intere«t  on  the  Investments  is  £7  78.  3d.  per  cent. 
par  annum. 

The  Investment  of  the  Capital  raised  by  Debentures  being  made  on  similar 
prindpleg,  with  all  the  advantages  derived  from  the  experience  already  gained, 
may  be  expected  to  produce  very  similar  results. 

Bach  Debentureholder  of  this  Issue  will  therefore  have  as  a  guarantee  for  his 
Interest  and  sinking  fund:— 

1.  A  oomnponding  amount  of  Seenrtties  spread  over  a  largo  number  of  In- 
vestments in  llrstHjlaas  Mortgages  of  Hallways  and  other  undertakings 
affording  In  themselvM  a  larga  margin  on  the  amount  required  for  the 
Interest  and  sinking  fund  of  the  Company's  Debentures. 

t.  A  further  margin  from  tlia  Income  derived  fr,.m  the  iovoslment  of  the 
xmooo  of  Shar*  Opkal  actually  paid  up  and  Invested,  and  at  present 
producing  upwards  of  «M,000  a  year 


3.  The  additional  guarantee  of  the  £500,000  of  Share  Capital,  remaining  to  be 
called  up  upon  each  issue  of  £1,000,000  Share  Capital. 
It  may  safely  be  said,  therefore,  that  the  Debentures  of  this  Company  practically 
represent  an  invostmoal  in  a  careful  selection  of  good  Railway  and  other  Debi-i 
turcs,  with  a  margin  so  large  as  to  make  it  a  security  which  may  be  fairly  cla- 
with  that  of  the  Debenture  Stocks  of  the  leading  British  Railways,  the  return 
which  barely  yields  4  per  cent,  per  animm,  while  that  of  the  Debentures  n.nv 
offered,  at  the  price  of  issue  and  including  the  premium  on  the  amortization,  is 
rather  more  than  OJ  per  cent. 

These  Debentures  are  made  redeemable  at  £110  to  afford  a  margin  for  futnro 
Issues,  in  the  belief  that  when  thoy  are  sufficiently  known  they  cannot  ftil  to  rise 
to  a  higher  price  than  that  of  the  present  Issue. 

The  drawings  for  redemption  will  take  place  yearly,  commencing  in  1874,  in  tho 
presence  of  a  notary  public. 

Of  the  present  issue  one-half  will  be  allotted  in  priority  to  applicants  who  are 
Shareholders  of  the  Company,  and  the  remainder  to  the  general  public. 

In  default  of  payment  of  any  instalment,  the  allotment  and  all  payments  will  bo 
liable  to  forfeiture. 

Applications  on  the  enclosed  Form,  accompanied  with  a  deposit  of  £5  per  cent, 
on  the  nominal  amount  applied  for,  must  be  made  to  tho  Company's  Bankers,  j 
Messrs.  Glyu.  Mills.  Currie,  and  Co.,  ii7  Lombard  Street,  E.O.,  or  Messrs.  Ranaome,  ^ 
Bouverie.  and  Co.,  1  Pall  Mall,  East,  S.W. 

Prospectuses  and  Forms  of  Application  can  bo  obtained  at  tho   Company's 
Offices,  6  Lothbury,  E.G.,  of  Messrs.  Baxter,  Rose,  Norton,  and  Co..  6  Victoria  | 
Street,  Westmiuster ;  and  of  the  Bankers,  where  all  sabfloriptiona  must  be  paid. 

8  Lothbury,  E.C.,  London,  13th  July,  1873. 


THE 


RAILWAY    DEBENTURE    TRUST    COMPANYj 


LIMITED. 


Issue  of  £.'')00,000  5  per  Cent.  Debeutorea  at  £95,  rodeemuble  by  annoU 

drawmg.s  at  £110,  by  a  cumulative  Sinking  Fund  of  J  per  cent.  pMi 

annum. 


FORM      OF      APPLICATION, 


To  THE  DlBKCTOKS  OF  THK  EAILWAY  DKBBNTURK  TRIST  COMPAXV,  LIMITID. 

GiiNTLEMK.v, — Having  paid  to  your  Bankers,  to  the  account  of  tho  Railway  Deben- 
ture Trust  Company,  Limited,  the  sum  of  Pounds,  being  the  deposit 
of  £^  per  Debenture  on  £  Five  per  Cent.  Debentures,  I  request  yon 
to  allot  me  that  amount  of  Debenlnres,  and  I  engage  to  pay  the  further  instalments 
on  that  or  any  lesser  amount  that  you  may  allot  to  mo  as  the  same  shall  become 
due,  upon  the  terms  of  the  Prospectu.s,  dated  18th  July,  18M. 

Name  (in  full) 

Addrcs.s 

Date 

Signatare „...•..,....«. —^  t 


Julj  19, 1873.] 
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ESTIMATED  DIVIDENDS  17  PER  CENT.  PER  ANNUM. 

ISSUE    of    12,000    SHARES    of    £10    EACH,     of 

THE  WELLINGTON  IRON  &  COAL  COxMPANY, 

LIMITED. 

CONS!  STINO      OP 

THE  OLD  PARK  IRON  WORKS,   near  "WELLINGTON,  SHROPSHIRE,  ana 
THE  WENVOE  HEMATITE  WORKS,  near  CARDIFF,  GLAMOROANSHXRE. 


Incorporated  under  the  Compaoies'  Acts  18C2  and  1867,  by  which  the  liability  of  Sharoholdera  is  limited  to  the  amonnt  of  their  Shares. 


Capital,  £120,000,  in  12,000  Shares  of  £10  each. 

Price  of  Issue,  Pax,  or  £10  per  Share, 
Payahle  as  ioHoics : — £\  per  Share  payable  on  Application ;  £3  per  Share  payable  on  Allotment ;  £i  per  Share  payable  on  1st  September,  1873 ; 

£2  per  Share  payable  on  Ist  October,  1873 ;   £2  per  Share  payable  on  Ut  November,  1873;  Total,  XIO. 
Siibscrileii  may  pay  vp  their  Shorts  in  full  <m  any  day  oh  rWcA  an  Inttalment  is  due,  entitling  them  to  Discount  at  the  rate  of  £6  per  cent.per 

annum  for  tuch  Prepayment, 

•WILLIAM  MU^'TON  BULUVANT,  Esq.,  Chairman. 
OCTAVITTS  OM>rAyN'ET,  Esq,  J.P.  l  GEORGE  GIFFARD  DTNTILET,  Esq. 

JOHN  BRIDGM^VN,  Esq.  |  WALTER  HOWELL,  Esq.,  Managing  Director. 

Messrs.  PRESCOTT,  GROTE.  CAVE.  an<l  CO..  62  Threadneedle  Street,  E.C.,  London. 

THE  MIDLAND  BAXKING  COMPAXT,  Wellington,  Shropshire. 

SoucrroM— Messrs.  TUCKER,  NEW,  and  L^NGDjVLE,  4  King  Stroet,  Cheapside.  RC,  London. 

A-PDnoBS— Messrs.  DELOITTE,  DEVER,  HOLLEBOXE,  and  CO.,  Public  Accountants  4  Lothbury,  E.C.,  London. 

Mauaoer— Sir.  SAMUEL  DANKS. 

SECRCTABr— FRANCIS  THOMAS  NEW,  Esq. 

OmcBS— 14  GREAT  WINCHESTER  STREET,  E.C.,  liONDON. 


PROSPECTUS. 


This  ^omr*flT  Is  formed  ftvr  th«  porpose  of  parchislng.  contlnnloic.  and  further 
dtfTfJi  pjDif  tlf-  Ti»liMble»D(I  wi*n-known  extensive  Iron  WorVs and  CollIertc»  known 
u  Uje  "Old  Park  Iron  Workii."  Wellington.  Shropebire.  now  In  active  operation. 

The  Property  is  aitnate  in  immediate  contlgoity  to  the  famous  Coalbrookdale 
and  LireAhall  Irun  "Worka;  and  with  the  Tiew  of  enanrlng  a  direct  snppif  of 
lirmatile  Ore.  the  Cctnpanr  will  combine  with  the  Old  Park  Iron  Works  the 
Wentoe  Hamasiie  Iron  Ore  Property,  near  Canlill.  GlaniorKsniihlre. 

Tka  UlMral  aad  Snfaee  BIgkia  of  the  Old  Park  Property  embrace  an  area  of 
■boat  UM  aereaL  Tka  Hioanls  comprise:— Coal.— 13  aeama  of  Cual.  rarsing 
from  I|  tm*  to  *  le«t  ia  Uileknaaa.  IroaMooe.— Four  bade  of  rich  Clayband  I  ron- 
ritMiay  of  aaaallaBI  qaaJtty  asisllnc  in  larga  dspoaila,  aad  also  qiiarrieu 


ofaiMd  BoUaiiur  aunai 

^•aollty  of  MiDarmli.— Iff.  Varas  Seolt,  fhs  eminent  Mining  Engineer,  who  has 
tor  Ike  laai  thirty  y«ara  bad  the  duty  of  sarTeylng  and  mapping  all  the  undor- 
(rtnmd  worki  of  this  Proserty,  states  in  hisOfBcial  Beturu  made  to  1M7  for  ib« 
*-  Boyal  Coal  Cototahslon^  tha  total  qoaatlty  of  Coal  then  remaining  in  the  aeama 
bithsrlo  worked  to  be  ten  mlHlona  two  hanand  and  aereniy  thuunand  autute  tons, 
•xSMilva  of  tba  Coal  to  tta  olbar  «aaa.  whioh  It  ia  eonaldsrad  nay  ba  workable 
lieeeafier:  gttlBt a  tntal Mantty  et  apwarda o>  11.00^00  tons  ot  Oeai.  A  retam 
b>  Mr  Kmu  slaMa  tka  mmmttfti  mikabia  Inmuot  to  lUrab  last  to  ba  obs 
mil  lion  wT«a  kaadwd  ikfl^MJfsi  and  1  Coal,  sa  Ike  aaaM  data,  t.Tti.au  toaa. 

T3m  Bufallisa  on  tha  Goal  are  baaed  on  tha  low  rata  proTaiUoc  Hfteen  yearn 
atoca.  the  aveiage  Boyalty  aoi  aiowrtlin  7d  par  ton.  Tha  Iroastona  and  Fireclay 
Bonltiea  a<a  also  BKidanta. 

The  CoDlary  aad  mna  Worfca  eonuitas  n  Pit  (Oaria  In  work  for  raising  Iron 
Or*  aad  Coai,  besides  olhsr  ShalM  whiah  will  ba  Bade  aTailable  on  the  compleUon 
«(  anehlacnr  aow  la  eoaiaa  o(  acaetloo. 

The  Coal  U  In  targe  demaod  for  hoaaahoU  oae  aad  steam  parpoaee.  nearly  the 
aMira  anpply  for  the  town  of  'WetOngtoa,  aad  great  part  of  the  snpply  tor  Shrcwi 
hary.  and  other  towns,  being  oMahMl  from  the  Old  Park  CotUertee.  Benettcial 
aoDtrada  bare  also  been  made  for  the  sale  of  Coal  in  tbe  I.oDdon  market. 

The  Blaai  ramiceWorkii  comprise  two  Blaat  rorna<-e.  now  In  operation.  A 
third  Waat  Pumaca  liaa  ircantly  been  In  gpeai  pur!  ri-tinilt  mid  entirely  relined. 
■ad  Stud  with  all  nadrn  appHaaeea,  and  ia  t  •"pot  In  Want.    The 

retalaiag  walla  aad  otharkupMlaat  works  abon'  hare  aim  at  great 

8i««»s««i  aatlfaly mialiasiad  wHkhi  the  last .  Whan  tha  third  fbr- 

■•aa  la  la  blaai.  and  thatopMremaala  aow  ia  acilTe  nrogrnaa  at  the  fDraaeea  are 
aaafMcd.  iha  thiaa  tafhaaaa  wiU  ha  capaMa  ct  tacatoc  sal  apwardi  of  w.uxi 
toaa  91  Pig  Iran  annnally. 

1lM«aalltjo(  Pl«  Iron  prodnead  from  Old  Park  Worka.  be*  for  Foitieand 

'— " *.'**?"^'"  ^*f  ^'••»  —f^—-    Ii  U  at  preasnt  oommanding 

^-    ■'•■^  *?•••  asarlj  Ih*  higbeat  r»tJ-i  of  any  on  the  awrkei :  and 

eoamcta  has*  baaa  asida  lot  deilnry  darlag  the  current  year,  at  full 


London  to  Shrewsbury  and  the  North  skirts  the  Efltale  St  thsnorlh-eaafern  boundary, 
from  whence  the  HoUingswood  Junction  Branch  ia  conatructed  direct  to  Old  Park 
Fumaoea.  A  prlrate  branch  of  the  Klectric  Telegraph  has  been  recently  laid  on 
from  the  public  Btation  at  Dawley  into  the  OmceH  of  the  Works, 

The  Company  acquires  the  Old  Park  Properly  and  Works,  Uloeral  and  Surface 
Righta.  BAltroads,  Itolling  Stock.  Plant  anil  Machinery,  toffother  with  the  Brand 
and  Goodwill,  and  the  valuable  Iron  and  Coal  Contracts  now  rimninfr.  and  also  the 
Wenvoe  Hematite  Iron  Ore  Property,  aud  the  Plant  and  Machinery  thereat,  and 
takes  over  the  husiooas  as  from  the  I'_nh  July,  IR7.t,  at  the  price  of  £124.000.  In 
which  is  Included  the  entire  exiKMiso  of  the  formation  and  e-»tnhMshm'Mit  of  the 
Company  to  the  dale  of  the  first  allotment  of  Shares.  The  vendor  is  willing  that 
£40  ism  i»f  the  iHirchase  money  should  remain  s-<  a  deferred  r,  i-  .i,p,,t  r.,r  fj^n  years, 
lienr  ir  0  per  cent,  per  annum;  the  ItiiliOce.  £  -  paj-nble  In 

casi,  ^  out  of  the  XISO.*MtO  now  ofTertvl  for  ^  The    snni  of 

£'''  ^'  rni.iiil.  ind  for  ili.'Ourrhn  -eof  the  Iro-.       -..,...,,  LimosLone, 

IJur  1  for  at  a  valuation. 

T  T   the  working  of  the  Collleriei,  Blist 

f"''  y  Mr.  Lianki,  Coosultiag  Engineer,  Id 

blaaccuuipaiiyiuft  rciiort,  is  as  loUows. — 

70.000  tons  of  Coal  per  annum  for  sale,  in  nddlMon  tolhat  taqnired  for  "^ 

carrying  on  the  W  orks,  to  be  ralaodand  s..l  1  at  a  pPo«t  of  4a  «d  per  ton  CIS  7«» 

jn.imo  t.ma  of  l>Ig  Iron  per  aonom,  at  a  pmlltof  loa  perton iuiiski 

Bik'ks  sold  In  addition  to  those  required  fur  the  uae  of  Works  and  Estate  MO 


tkwaknai 
valaaSlaeo 


Tha  Pnmrtf.  which  U  held  OD  leaas  for  a  period  axlandlog  to  the  year  l»e4,  la 

'aOaapriiwIylgtnMSi  ■  Kts.  Ponds,  and  Barfaee  and  Podargronnd  Ballroads.  A 
FHysJBwaOMHi  Ij^^yrta  of  aoa  Mlalii  laoflb.  «4aMaHn<h  gaage.  and 
•^St&>!2?|•^!I^«'~^  •*»?*"•  "^IP  «*•  Mlowala  fremtbe  Ilia. 

Tha  PHa«sa«MSBklailTars<lss«ifhsd  lalkaBapottof  »lr»,Daoh*  ih^  present 
lf»'>i—r.»taimttaiiat  tUs  Pmspntaa,  by  whom  a  minute  loranujry  aud  Valua 
von  hna  baas  nsaa. 

The  MiMrai  Wrhim  of  the  Wenvoa  Bemaltte  p- -— ■   •     -  •—    »r,ui7i) 

f  m   ..t  which    m    J.-,:  ,    „„ 

K  er  abont  iCO  acrta  '  have 


ilWl 
[iro 
.Mr. 
•  |ie(l 

„'|, 


From  the  Wen  toe  l>rop*rty  Ihss*  tea  baea  Mthartr. 
•sas  of  Ore  of  rfrireot  loalKy.  and  whaa  Iha  adtUt)'" 
»fnM  (or  taWog  Ore  from  Ibaaa  Works  a*a  aawK.vi 
iiro«kaBl4— J«f»«>.«M1a«ta«Hiir.whaha. 

'«saMat<a«W»«a«aef  llwiiallliaaabatanad  : 

naMn(r«<Baaailla  far  014  Park  Faraam~ 

'•?■'*''*?  ^'^  Wiaiiissl^iid  Cowwall ai  jraas  aoat ao-l  it.r.oi.»o»-iire.  wm.  i,  it  i. 

"^of'^STSS:^  «—  hr  *.  OO-paiV  P— a.  U.  .wn  source  o, 

laatM*  tatmm  aa  IMMtaa  Baa.  aad  kad  hi  h;».|;  Stirci,"' 
_-  «arknrsrinaa,aa4Mar|r  IhaaoHfaVlllaiiaor  Hi;r-hie.     Thi- 

>riiw  are  w,  and  aafir  aaldnthm.  and  OM  BMiMi  talaa  ofi>i 


••tts  BMalSbaad  *  Madid  la  *•  F 
I  Farnaee.  Maaacata'  ■ijisain,  ai 
uan.  Taarfti alao  a  »  Woatawus 
al  >■  addhlaa  lo  Iha  abora  t 
ijnihalaaai^iha  whaiatfTt 

>tf  aerwmawdalVia  OMBropar^liaarH 
■".""?.  '■•^  •!?"  C"*?*"  Biaaah)  ksK 
]|  rnllM.    Two  PsiHiMli  Slaitaa.  Iha 


.trms, 

Ilery 


at*  Sch 

Mlaaa  OSaai;  and  iniwajtU  i*f  jwi 

lla«lad»dttthalsaasithawh«latfrl«»a«n<aar^i   filMi7*llL^T!!j 
WorBanatraenMnadaltoalbapropar^lsaarltatM.  The  f/».1ons^,J  Knnh 


Total  eatlmated  proflta  per  annum „ cu.iw 

After  deducting  cost  of  management,  interest,  4c.,  the  net  catimateil   prullls 

whieh  would  be  avallatale  for  dividend  on  the  Share  CapltsJ  on  the  shove  ba^a 

would  be  aboat  17  per  cent  per  annum. 
It  may  be  daairatala  to  mention  that  the  above  esUmate  Is  tnse<l  upon  prices 

moi-h  ' -I— »••■•---• -r- .  ...iv;.  • 

'  •  •  lie  Old  Park  Works  are  placed.  In  regard  lo 

Itai'  area  of  Mine  under  work,  the  d-'s-Tvedly 

W«l.  ^     , .,.T.     .-    ....    .,  .     .                   ,,,,;', 

Of  Capital  upon  which  il  •y,,ii 

In  placing  this  undertsi  .  '.,.. 

Onetli.i.. .- ■ , „,,,,,,,,., ,„,,,,.,,  .,  ,r 

A  '                                      itered  iiilo  between  Kiiwako  Hksrt  1  i  .m- 

:ts  Nsn,  oa  behalf  of  tlia Company,  of  tin  .le  i 


•ed  Plant  and 
•  '  Articles  oi 
.^,:..,  .• ..  Xuciter,  Now,  -.>..  ....,.^.......  .  ...... 

a  diminished  Hllotments  ia  made,  the  deposit  wilt  'm 
i,i.i^ui,ar  the  baUitcs  plaoad  lo  his  ersillt  towards  ih>' 

seeoTn»>snIe.|  wfth  ttia deposit  of  £1  on  appllealf'in.  must 


•  r  <■ 

t/.n.l..ti, 

■  i'f  M 

r.-l.  Kf 

h- .. 

.J..II10.I.— 

i'  t  h 

L.IIIillU. 

■  il«i»a«a«ailh»rslala    Iha 


Mailaale' 
Uaaaf  tta  Otaat  Wean 


the  l:..  .. 
CoiMSaot 

lbs  Invent' 
spaetetl  at  I 
Sire 

In 

rotuE.,.., . 
amoanftdui 
AppHeain 
be  made  up 
paay,  Maa> 

or  M  the  K. 

I/ond—  '- 
By 
It    . 


ISSUE  of  12,000  SlIAm.^  ni  i.lu  EACH,  of 

WELLINYJTOXmON  &  COALCOMP.AX^' 

UMITKD. 

FORM  OF  APPMCATIOH. 

(To  be  raulasd  by  Mm  Baaksn.) 

To  T»«  TuttrntM  or  T«»  WiM-taoTon  ttoii  AKD  ooAt  Cokf  swT.  l-iwrnm. 

'imtlamea,— UarlBC  fMld  10  foar  eradH  as  liaaars.  Praaao<i.  Onrte.  Cave,  and  Co 

iliriomot  P'Mi»'ia.hs*»«dlpar«hai»aa«va|iplie-i."...  Nhare. 

KtonfraaaMI  OaalOaapaaFiI-  styouto 

'  Hharaa,  or  aar  aaallar  aamkr  .  ^^ree  i,, 

J  lopaf  Iha  MaocadaaaMrfoti. ;.ai  lii.iai- 

meoia,  iu  a<x<,itaa;«,o  with  Iha  laniM  of  jraar  Fnapaetat,  dat«<)  latn  ii^,  W7». 

irama  (la  fatli „..._ „ „..   . 

A'Mreaa.....  

•r""**"'  — ". — .'-..■.■.■.■,;.■.■-.■.■.■.■;.■.■;;;:.;; 

'^^  "••••  - .». — i»r«. 

Mgnaij..  „ 
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THE 

ILLINOIS    CENTRAL    RAILROAD    COMPANY 

ARE   AUTHORISED  TO   OFFER 

3,000,000  Dollars  Seven  per  Cent.  Consolidated  Gold  Bonds  of 
THE  NEW  ORLEANS,  JACKSON,  &  GREAT  NORTHERN  RAILROAD  COMPANY, 

Eepayable  on  the  Ist  January,  1912, 

.     AND 

3,000,000  Dollars  Seven  per  Cent.  Consolidated  Gold  Bonds  of 
THE      MISSISSIPPI      CENTRAL      RAILROAD      COMPANY, 

Eepayable  on  the  1st  May,  1912, 

Both  in  Bonds  of  IflOO  Dollars  each,  free  from  all  United  States  Taxes,  and  Principal  and  Interest  payable  in  Gold  in  Ae«i  York, 

With  a  Contract  for  the  Purchase  of  the  above  entire  amount  of  6,000,000  Dollars,  at  the  rate  of  200,000  Dollars  per 

annum  for  30  years,  at  not  exceeding  par  in  currency,  by  the 

ILLINOIS     CENTRAL     RAILROAD     COMPANY, 

Which  Company  is  prepared  to  Pay  on  presentation  tho  Principal  and  Aocraed  Interoat  of  it3  Construction  Bonds  outstanding  ($8,338,500),  and 
not  dae  till  lat  April,  1875,  to  such  holder!  as  aro  desirous  of  applying  the  same  in  aubacription  to  the  Bonds  now  offered. 


TBVSTSES. 

EDMOND  J.  FORSTALL,  of  tin  Bankinj  Firm  of  E.  J.  Forstall  and  Co.,  New  OrlcaM. 

■JOHN   NEWELL,  Preaident  of  tlie  lUlr.oii  Central  Kailroad  Company. 

JUNIUS  B.  ALKXANDIK,  of  the  BanVing  Firm  of  J.  B.  Aleiandcr  and  Co,  New  York. 

Issue  Price  is  as  follows:— 

For  the  New  Orleans,  Jackson,  and  Great  Northern  Bonds  of  $1,000,  bearing  Interest  from  1st  July,  1873,  £174, 

Fayabl*  as  follows  :— £10  par  Bond  on  Application  ;    £164  per  Bond  on  1st  October,  1873. 

For    the    Mississippi    Central    Bonds    of    §1,000,    bearing    Interest    from    1st    May,    1873,    £176, 

Payable  as  follows :— £10  per  Bond  on  Application ;  £106  per  Bond  on  1st  October,  1873. 

Taking  into  account  the  Accrued  Interoat,  tho   lasuo  Price  of  the  Bonds  is  reduced  to  about  ,£170,  at  which  they    will 

return  about  8  per  cent,  per  annum. 
Payments  in  anticipation  of  the  unpaid  instalment  may  be  made  at  any  time  under  discount  at  the  rate  of  6  per  cent,  per  annum. 


The  Directors  of  the  ILLINOIS  CENTRAL  RAILROAD  COMPANY  being  Im- 
preised  with  the  neceasity  of  extending  their  syste  ii  from  Cairo,  and  openipg  direct 
through  railway  communication  with  New  Orleani,  hare  entered  into  a  tripartite 
woiktng  aKreement,  upon  a  mileage  division  of  receipts,  with  the  New  Orleans,  Jack- 
«on,  and  Great  Northern  and  the  Misai-saippi  Central  Railroad  Companies  connecting 
New  Orleans  with  Cairo,  on  the  completion  of  106  iniles  of  road  now  being  made  and 
to  b«  opened  for  trafflc  this  autumn.  This  system  will  alTor.i  railway  communication 
•f  l,6iO  miles  unbroken,  save  at  the  ferry  arros<  the  Ohl  •  at  Cairo,  from  I  wa, 
Chicago  and  St  Louis  to  New  Orleain,  over  the  lUiuols  Central  and  the  two  lines 
above  mentioned. 

In  the  agreement  between  the  three  Companies,  the  two  Southern  Companies 
undertake  to  put  their  respective  lines  in  complete  repair,  with  the  increase  of  rolline; 
stock,  Btalions,  accommedatlon,  &o.,  required  for  the  trafflc  and  Its  more  rapid 
travelling  over  their  roads,  and  to  build  and  equip  the  above  line  of  106  miles  from 
Jackson  to  Cairo. 

The  New  Orleans  and  Jackion  Companv  and  the  Uiiklsslppi  Central  Company 
have  created  a  Consolidated  Mortgage  of  8,000,000  dols  respectively  on  each  of  thsir 
undertakings,  or  18,000,000  dols  in  all.  The  former  Company  deposits  with  the 
United  States  Trust  Company  in  New  York  4,600,000  dols,  and  the  latter  Company 
6,0<X),000  dols  said  Consolidated  Mortgage  Bonds  (No».  1  to  4,600  and  1  to  5.000  of 
1. 000  dols  each)  to  be  used  only  in  exchange  for  a  like  amount  of  the  Mortgage 
Bonds  of  each  Company  already  issued,  or  in  payment  thereof  a^  they  mature. 
With  the  exception  of  1,000.(X)0  dols,  payable  in  four  deferred  instalments  f.om 
November,  1873,  to  November,  1881,  tho  existing  Bonds  under  previous  Miirtvaies 
are  not  due  and  payable  nntll  after  January,  1881.  The  9,600,000  dols  Honds  of  these 
Consolidated  Mortgages  so  set  apart  are  deemed  sullicient  to  provide  for  f.e  entir* 
Mortgage  Debts  of  the  two  Companies  previously  issued ;  and  are  to  be  held  in  trust 
for  such  pur[>o«  only. 

Of  the  *a'ance  of  these  Consolidated  Uortragcs.  3,000,(XX)  dols  of  each  Company, 
being  the  Bonds  new  offered,  are  mutually  guaranteed,  the  one  by  the  other,  until  the 
necessary  legislative  authority  has  been  obtained  for  amalgamation,  aud  are 
numbered  as  follows : — 

3,000.000  dola  of  the  New  Orleans.  Jackson,  and  Great  Northern,  numbers  6,001  to 
8,000,  both  inclusive. 
3,000,000  dols  of  the  Mississippi  Central,  numbers  6,001  to  8,000,  both  Inclusive. 
The  Bonds  so  numbered  shall  alone  bear  the  engagement,  referred  to  below,  of  the 
Illinois  Company.  Tlie  Honds  are  to  hearer  and  of  1,(KX)  dola  each,  with  Interest  in  gold 
at  7  per  cent  payable  halfycarlv  (those  of  thi  Now  Orleans,  Jacksun,  and  Ore.it 
Northern  on  the  1st  January  and  1st  July,  those  of  the  Mississippi  Central,  1st  May 
and  Ist  November  of  each  year)  free  of  all  United  SUtes'  Uxes  j  the  former  Bonds 
fall  due  and  are  payable  on  lat  January,  1812,  the  lalter  on  the  1st  May,  1912,  lloth 
in  gold. 

The  Mortgages  under  which  the  Bonds  have  Iwtn  crested  cover  in  each  Company 
rsepectlrely  the  franchises,  the  eilstlng  lines,  the  rolling-s-.ock.  and  all  real  and 
moveable  proparUes,  uow  owned  or  hereafter  to  be  acquired,  inc  uding  valuable  Levee 
property  at  New  Orlesna,  and  th«  I0«  miles  In  proceaa  of  construction  ;  while  principal 
and  interest  of  the  Bonds  are  further  aecured  by  t 'e  engagement  already  mentioned 
for  mutual  guarantee  by  «ach  Company,  pending  Iholr  contemp  ated  amalgamation 
Into  one  Corpoiatlou. 

Tha  Illinois  Company,  in  consideration  of  the  adrantagea  to  be  derived  fr.im  the 
tripartite  working  agreement,  has,  pursuant  t»  resolution  of  their  Board  of  Directors, 
of  date  of  4th  of  June,  1873.  agree<l  with  the  holders  of  the  Bonds  now  offered,  that  it 
will,  on  the  1st  Noveaaber  next  anil  annually  thereafter  for  30  yMrs,  purchase  100 
Bonds  of  each  ef  the  above  issues,  if  tendereil  to  it  at  a  price  not  exceeding  par  in 
currency.  From  each  Bond  so  purchased  by  the  Illinois  C  mipany,  the  memorandum 
Identilvlngthe  sa'ae  aa  being  aubject  to  the  agreement,  will  be  detached  and  de- 
atrajred,  so  that  the  bonds  purchased  by  tho  Illinois  Company  cannot,  uader  any  cir- 
cumalancM,  be  again  placed  on  the  market  for  purchase  aa  part  of  the  8,000,000  4ols 
now  elfcnd,  to  which  alone  this  agreement  applies. 

The  conjolnad  lalluge  of  the  two  Southern  Companies  is  at  present  M  miles  (to 
■  J""'f*  ^  **^  ""••  ""■  "»  opening  of  tha  Jackson  and  Cairo  ne«  mileage). 
During  the  last  three  years,  and  anbaequent  to  the  issuing  of  the  original  Mortangc 
DibU  of  P.g0O/)0O  dollars,  the  two  Companies  have  cxpenoed  8,826,000  ilollars  on  tho 
ncreassd  plant  and  eqeipmenls  ofUwIr  roads,  and  in  the  aoqalrement  of  the  valuable 


water  fi-ontag»  property  In  New  Orleans;  they  have  In  addition  150  miles  of  track  ro 
laid  and  39  miles  of  line  double-tracked.  Stone  and  iron-bridges  h^ve  been  generally 
subs  ituted  for  inferior  structures,  machine  shops,  bLuldings,  and  machinery  pro- 
vided, and  the  rolling  stock  raised  to  108  engines  and  1,600  cars. 

The  increase  of  traffic  consequent  on  this  increased  expenditure  has  been  satisfactory 
raising  the  revenue  of  the  441  miles  in  operation  to  upwards  of  7,000  dollars  per  mile 
per  annum. 

The  net  traffic  in  1871  was  1.264,273  dollars. 
—  —        1373  was  1,497,178  dollars. 

"Which  satisfies  the  interest  on  the  existing  mortgages  of  9.500,000  dollars,  and 
leaves  a  surplus  net  reicme  from  th-^  present  local  trathc  more  than  sufficient  to  pay 
the  interest  on  the  additional  debt  without  tho  revenue  to  l>e  derived  from  the  exten< 
sion  connecting  the  line  with  the  railway  system  of  the  Northern  States. 

In  default  of  payment  of  the  balance,  the  allotment  and  all  payments  will  be  liable 
to  forfeiture.  Scrip  certiflcaies  to  bearer  will  be  i.-<sued  in  exchange  for  alt  >tment 
letters,  and  these  will  be  exchanged  for  d-;finitlvo  bonds  as  soon  as  possible  after  the 
issue  price  is  paid. 

Applications,  upon  the  enclosed  form,  may  be  made  and  subscriptions  received  at 
the  offices  of  the  Illinois  Central  Railroad.  10  King's  Anns  yard,  London,  K.C.,  and 
31  Nassau  street.  New  York,  and  at  the  office  of  the  Southern  Railroad  Aasociatioa, 
20  Nassau  street.  Now  York.  Also  in  Amsterdam,  at  the  oOlces  of  Messrs  Bnissevain 
Bros,  and  Messrs  Teixoira  do  Mattos  Bros,  Directors  of  the  A<tmlnistra:ion  Office  for 
American  Railway  Securities ;  at  nil  of  which  places  prospectuses  and  forms  ofj 
application  may  be  obtained.  If  no  special  directions  are  given.  Bonds  of  each  issue 
will  bo  ailottr.'d  as  nearly  as  possible  In  equal  proportions. 

Copies  of  the  mortgage  deeds,  of  the  tripartite  agreement  between  tho  three  Com- 
panics  and  the  Southern  Railroad  Associstinn,  wirh  other  documents,  may  be 
inspecteii  at  the  Offices  of  Messrs  BischolT,  Bompas,  and  BischofT,  4  Great  Winchestsr 
street  buildings,  London,  £.C. 

Dated  16tn  July,  1873. 


FOBM    OF    APPLIOATIOir. 

NEW  ORLE.^NS.  JACKSON,  AND  (iUEAT  NORTIIKItN  RAILROAD  COMPANT; 
MISSISSll'PI  CENTUAL  RAILROAD  COMPANY, 
Issue  of  3,000,000  dole  7  per  Cent.  Consolidated  GoM  Bonds  of  each  of  the 
above  Companies. 
To  the  Directors  of  the  Illinois  Central  Railroad  Company. 
Geittlkukk, — Having  paid  to  Messrs  Glyn,  Hills,  and  Co.  £  being  t 

deposit  of  £10  per  Bond  on  Bonds  of  1,000  dols  each        request  yon  to  allot 

that  number  of  Bonds  of*  New  Orleans,  Jackson,  and  Great  Northern  Railroad  Com- 
pany, Mississippi  Central  Railroad  Company,  in  ace  )r,lanco  with  the  pr.ispeotas 
is^uerl  by  you,  dated  15th  July,  1873,  and  n,;rce  to  ac.rept  that  or  any  smaller 

number  you  may  allot  and  to  pay  the  further  sum  due  theceon  in  accordanot 

with  the  terms  of  the  prospectus. 

Name  In  full ., 

Residence 

Profession  oroccapitlon  

Date  

Usual  signature m 

*  If  either  Company  to  be  excluded,  strike  out  accordingly. 


XEOSXPT    FOB    DEPOSIT. 

NEW  ORLEANS,  JACKSON,  AND  ORKAT  NOR  niKHN  RAILROAD  COMPAHf 

MISSISSIPPI  CENTRAL  RAILROAD  COMPANY, 

Issne  of  3,000,000  dols  7  per  Cent.  (Consolidated  Gold  Bonds  of  each  of  the 

above  Companiea. 

July.  1873. 
Received  of  the  sum  of  £  being  a  deposit  of  £10  jrcr  Bond  M 

application  for  an  allotment  of  Bonds  of  the  a'>ove-inentloneil  issue. 

£  For  GLYN,  MILLS,  and  CO, 

Stamp 
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THE  POST  OFFICE  SCANDAL. 
Tbc  DOW  notorious  story,  called  the  Post  OfBoe  Soandal, 
ihowf,  abore  all  thinga,  that  w*  oaght  to  change  our  opinior 
of  the  oQice  of  Postuioster-Oeaeral.  Up  to  the  present  time 
that  ofEce  bu  generally  been  regarded  as  one  of  much  rank 
and  dignity,  but  of  little  departmental  responsibility  ;  it  baa 
been  mostly  regarded  a*  a  fittiog  appendage  to  political  oQice 
or  to  a  seat  in  the  Cabinet — a  sort  of  exctue  for  introducing 
some  minister  whose  adrice  to  the  Cabinet,  or  whose  influence 
out  of  doon,  was  expected  to  be  useful ;  bat  real  and  steady 
work  at  his  office  has  nerer  been  expected  of  him.  Now, 
ho  verer,  it  ia  oonTincingly  shown  that  the  Postmaator-Oeneral 


has  many  substantial  duties.  Many  parsons  hardly  remember 
how  much  the  Post  Office  baa  grown  of  late  years,  and  how 
many  new  functions  it  has  assumed.  The  Post  Office,  besides 
sending  letters,  is  bow  a  large  Bank  of  deposit,  an  immense  ap- 
paratus for  remitting  money,  an  insurance  office,  an  agent  for 
the  Inland  Revenue  Department  for  giving  licences,  and  a 
transmitter  of  telegraphic  messages  with  a  monopoly.  The 
magnitude  of  its  whole  operations  on  these  various  accounts  is 
shown  by  the  following  figures  :— 

Moseys    Reciuved    on    all   AoconNxs   by  the  Post  Offiob  in  the 
year  ending  Slat  December,  1872. 

£  £ 

1.  Gross  revenue : — 

Postal    6,204,602 

Telegraph  (including  collections  for  Sub- 
marine Companies,  die.) 1,359,651 

6,564,253 

2.  On  account  of  money  orders 24,961,918 

3.  Post  Office  Savings  Banks  deposits 7,699,016 

4.  Annuities  and  Insurances 130,425 

5.  Inland  Revenue  licences    435,439 

6.  Miscellaneous  receipts  , 296,516 


Total 40,158,462 

The  administration  of  such  a  large  and  miscellaneous  de- 
partment clearly  requires  from  its  Chief  much  care  and  at- 
tention. 

And  the  best  proof  of  this  is  the  mischance  which  has  just 
happened.  We  do  not  wish  to  bear  hard  on  the  present 
Postmaster-Oeneral,  Mr  Monsell.  He,  no  doubt,  did  as  much 
at  the  office  and  thought  as  much  about  it  as  his  predecessors. 
But  neither  he  nor  any  other  of  the  great  persons  con- 
cerned seem  enough  to  have  remembered  how  much  the 
Department  had  grown,  and  was  growing.  For  example,  an  im- 
mense telegraphic  extension  was  daily  being  pushed  forward  ;  it 
would  have  seemed  only  proper  and  natural  that  the  Head  of 
the  Department  should  have  been  aware  of  the  sources  from 
which  the  expenditure  for  that  extension  was  derived.  The 
dnancial  outline  of  an  office  is  that  which  a  man  of  business 
would  naturally  first  ask  for.  It  requires  no  special  training 
in  the  Department  to  understand  it,  and  it  makes  a  kind  of 
skeleton-plan  to  which  all  the  other  business  of  the  office  may 
be  referred,  and  by  which  it  may  be  arranged.  But  Mr 
Monsell,  according  to  his  own  statement,  made  no  inquiries  ; 
be  never  asked  how  the  money  was  to  be  obtained  for  the 
vast  works  in  progress,  though  he  knew  they  were  in  pro- 
gress. Even  when  he  was  consulted  on  the  matter  by  the 
Treaeiuy,  his  attention  was  so  little  aroused  that  he  can  only 
give  the  following  miserable  account  of  the  matter.  Ho  is 
aaked — 

"  1'J3<1.  There  was  a  poriod,  however,  in  March,  1872, 
"  when  you  received  a  communication  from  the  Obanoellor  of 
"  the  Exchequer  on  the  subject  ?— Yes  ;  I  was  asked  by  the 
"  Chancellor  of  the  Exchequer  to  make  an  inquiry  from  Mr 
"  Scudamore.  You  have  a  letter  before  you  relating;  to  it, 
"  I  addressed  upon  that  occasion  a  letter  to  Mr  Scudamore, 
"  which  Mr  Scudamore  and  I  had  lx>th  entirely  forgotten. 
"  He  found  it  in  looking  for  one  of  Mr  Hivers  Wilson's 
"  letUtrs,  in  the  same  bos  or  place  that  it  was  in.  lie  cannot 
"  recollect,  and  I  cannot  recollect  (in  fact,  we  did  not  recollect 
"  anything  about  the  letter)  what  the  answer  was  that  he 
"  gave  to  me,  and  which  1  gave  to  the  OhancoUor  of  the 
"  Exchequer ;  but  I  may  presume,  for  two  reasons,  that  it 
"  was  sat  s.'actory  to  like.  In  the  first  place,  I  always  consult 
"  with  Mr  Tilley  upon  every  question  of  difficulty  which 
in  the  Poet  Office,  whether  in  the  Telegraph  Depart- 
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"  ment,  or  in  his  own  special  branch  of  the  Post  Office.  I 
"  never  mentioned  the  matter  to  him.  Mr  Tilley  is  in  the 
"  room,  and  he  can  give  evidence  if  you  like  ;  but  he  is  en- 
"  tirely  ignorant  about  the  matter.  In  the  second  place,  if 
"  the  answer  had  been  one  that  was  unsatisfactory  to  me,  it 
"  would  have  aroused  my  attention  to  the  whole  question ; 
"  and  my  attention  certainly  never  was  aroused  to  it.  In  the 
"  next  place,  I  think  it  is  quite  clear  that  whatever  answer  I 
"  did  give  to  the  Chancellor  of  the  Exchequer  must  have  been 
"  perfectly  satisfactory  to  him,  for  I  never  heard  any  more 
"  about  the  matter." 

We  never  heard  of  a  worse  reply  by  a  responsible  head 
of  a  public  department  in  answer  to  a  vital  inquiry  respecting 
the  conduct  of  its  business. 

It  cannot  be  alleged  in  Mr  Monsell's  defence  that  finding 
Mr  Scudamore  the  predominant  and  almost  exclusive  manager 
of  the  Telegraph  part  of  the  Post  Office,  he  continued  the 
confidence  of  his  predecessors  and  left  that  department  alone. 
For,  on  the  contrary,  Mr.  Monsell  himself  tells  us  in  answer 
to  a  question  on  this  point — 

"  The  way  in  which  I  should  like  to  answer  that  question 
"  would  be  this  :  my  mind,  from  the  time  I  became  the  head 
"  of  the  Post  Office,  has  been  constantly  occupied  with  these 
"  two  subjects  ;  in  the  first  instance,  to  satisfy  myself  that 
"  there  would  be  no  loss  to  the  State  by  the  purchase  and 
"  extension  of  telegraphs  ;  and,  in  the  second  place,  to  extend 
"  them  as  far  as  possible.  When  I  came  to  the  Post  Office 
"  the  first  thing  I  did  was  to  have  maps  made  up  showing  all 
"  the  old  telegraph  stations,  all  the  telegraph  stations  esta- 
"  blished  up  to  the  beginning  of  1871,  and  all  those  that  we 
"  contemplated  making,  and  I  used  constantly  to  refer  with 
"  great  interest  to  the  progress  that  was  being  made.  I 
"  thought  it  a  matter  of  very  great  interest  and  importance 
"  to  the  country  to  extend  the  telegraphs  as  largely  and  as 
"  rapidly  as  possible." 

We  cannot  imagine  how  a  man  could  have  his  mind 
'■  constantly "  occupied  with  the  question  how  telegraphs 
were  to  be  extended  and  never  occupied  with  the  question 
how  their  extension  was  to  be  paid  for.  Plainly,  either  Mr 
Monsell  was  not  a  sufficiently  good  man  of  business  to  per- 
ceive the  vital  importance  of  that  matter,  or  being  a  suffi- 
ciently good  man  of  business  he  did  not  give  a  sufficient 
attention  to  it.  But  the  Post  Office  has  now  so  grown  that 
its  head  should  be  a  man  capable  of  comprehending  a  large 
financial  business  and  willing  to  work  at  it. 

The  outline  of  the  "  scandal  "  itself  is  extremely  simple. 
890,000Z  has  been  expended  on  constructing  and  extending 
telegraphs  above  what  was  voted  by  Parliament  or  allowed 
by  law,  and  three  obvious  questions  must  be  asked  about  it. 
First, — How  could  so  large  a  misapplication  of  public  money 
take  place  ?  Secondly, — Who  did  it  ?  Thirdly, — Who  ought 
to  have  prevented  it  ? 

To  the  first  question,  the  reply  is  simple.  As  will  be  seen 
from  the  figures  we  have  given,  the  Post  Office  is  an  office  of 
vast  and  miscellaneous  cash  receipts.  It  receives  money  on 
account  of  the  letter-revenue,  on  account  of  the  money-order 
or  remittance  system,  on  account  of  the  insurance  office  for 
small  amounts,  on  account  of  the  savings'  banks  ;  it  has 
always  been  in  the  habit  of  defraying — indeed,  it  is  compelled 
by  law  to  defray — its  own  expenses  out  of  these  receipts.  An 
immense  trust  therefore  has  always  been  placed  somewhere  ; 
the  power  of  drawing  upon  these  vast  monies  has  been  lodged 
— and  within  proper  limits  it  was  necessary  to  lodge  it — 
in  the  hands  of  some  person  or  persona,  and  if  that  person  or 
those  persons  chose  to  misapply  the  money,  clearly  they 
might  do  BO. 

There  is  no  difficulty  in  saying,  upon  the  present  occasion, 
who  did  so.  On  the  contrary,  Mr  Scudamore,  the  second 
secretary  to  the  Post  Office,  well  known  as  one  of  the  ablest 
and  most  active  civil  servants  in  the  country,  says — 
"  I  did  it,  and  I  am  alone  responsible  for  doing  it.  I  was 
"  intrusted  with  the  transfer  of  the  telegraphs  from  the 
"  management  of  the  old  companies  to  that  of  Government ; 
"  and,  in  relation  to  it,  the  other  officers  in  the  Post  Office 
"  either  relied  on  me,  or  were  subordinate  to  me.  The  work 
"  was  immense  ;  it  had  to  be  done  rapidly  and  roughly,  and, 
"  therefore,  it  necessarily  was  intrusted  to  some  person.  I 
"  was  the  person  selected  among  the  permanent  officers  of 
••  the  Post  Office,  and  the  rest  only  did  what  I  told  them.' 


And  no  doubt  this  is  in  the  main  so.  Whatever  steps  Mr 
Scudamore  desired  to  be  taken  were  taken.  Whatever  cheques 
Mr  Scudamore  ordered  to  be  drawn  were  drawn,  either  in  reliance 
on  his  judgment,  or  in  deference  to  his  authority.  We  do 
not  say  that  the  other  officers  of  the  Post  Office  were  right 
either  in  this  confidence  or  in  this  obedience,  but  their  blame, 
such  as  it  is,  is  lesser  and  secondary,  and  we  have  not 
time  to  speak  of  it  here. 

Mr  Scudamore's  character  is  clearly  painted  in  his  own 
letters  and  evidence.  He  is  plainly  a  very  clever,  a  very  active, 
and  very  eager  man,  who,  being  charged  with  an  important 
and  interesting  duty  to  the  public,  did  not  stop  for  trifies  in 
carrying  it  out.  He  is,  by  all  testimonies,  a  man  of  the 
highest  honour  ;  he  would  never  have  broken  the  law  to  take 
public  money  for  himself,  but  he  did  break  it  repeatedly  and 
knowingly  to  make  telegraphs.  Eelying  on  his  honesty,  he 
thought  the  end  justified  the  means,  and,  unless  we  mis- 
interpret some  of  his  answers,  thought,  and,  perhaps,  still 
thinks,  that  most  of  the  charges  against  him  were  but  legal 
cobwebs  and  Parliamentary  prudery. 

As  to  the  figures  of  the  subject,  it  is  evident  that  his  mind 
was  often  in  great  confusion.  On  the  13th  of  March,  1873, 
he  told  the  Committee  of  Public  Accounts,  "  that  the  whole 
"  of  the  8,000,000/  then  voted  was  absorbed  tcithin  a  few 
"  thousands,  and  that  all  the  8,000,000/  would  be  absorbed, 
"  and  probably  we  shall  require  an  additional  sum  ;"  but  on 
the  29th  of  March  he  wrote  to  the  Chancellor  of  the  Exche- 
quer to  say  that  "  up  to  the  present  time  rather  less  than 
"  8,200,000/  has  been  expended  in  purchases  and  extensions." 
So  small  a  sum  as  200,000/  was,  therefore,  clearly  not  of 
much  importance  to  him.  If  in  the  week  intervening  between 
his  evidence  before  the  committee  and  his  letter  to  Mr  Lowe 
he  had  discovered  his  error,  he  ought  at  once  to  have  in- 
formed the  Committee  of  Public  Accounts  of  the  mistake  ho 
had  made.  The  Committee  of  Public  Accounts,  as  its  name 
implies,  exists  for  no  other  purpose  but  to  inquire  into  such 
things.  But  Mr  Scudamore  was  evidently  occupied  in  what 
he  might  have  called  "  the  practical  business  on  hand,"  and 
did  not  heed  200,000/,  or  attend  to  the  reports  of  com- 
mittees. 

If  the  excess  was  a  small  sum,  even  such  a  sum  as  200,000/, 
a  defence  might  be  made  for  him,  but  when  the  misapplication 
amounts  almost  to  900,000/  the  exculpation  fails  ;  no 
allegation  of  zeal  for  the  public  good  can  justify  an  illegal 
use  of  so  large  a  sum  whether  committed  carelessly  or  de- 
liberately. It  is  not  for  the  public  good  that  public  servants 
should  have  a  zeal  so  blind  or  strong.  It  is  much  better  that 
they  should  heed  the  law,  and  see  what  they  are  doing.  Mr 
Scudamore  should,  plainly,  have  had  a  rough  working  account 
before  him,  should  have  known  with  approximate  accuracy 
what  money  he  had  spent  for  the  telegraphs  on  capital 
account,  and  how  nearly  the  sums  obtained  by  loan  were  ex- 
hausted, out  of  which  alone  such  expenses  could  be  de- 
frayed. 

We  suspect  he  was  misled  by  a  false  analogy.  The  revenue 
departments  pay  for  their  expenditure  out  of  their  receipts, 
and  it  often  happens  that  such  expenditure  exceeds  the  esti- 
mate of  it  contained  in  the  Budget.  A  vote  of  "  excess,"  in 
some  form  or  other,  is  then  taken  for  such  expenditure.  But 
there  is  the  gravest  difference  between  the  necessary  outgoing 
of  an  obligatory  expenditure  (although  in  excess  of  the  esti- 
mate) and  the  unnecessary  payment  of  a  voluntary  charge. 
Mr  Scudamora  illegally  spent  nearly  900,000/  in  making  tele- 
graphs all  over  England ;  it  was  for  him  to  have  applied  to 
Mr  Lowe  for  it,  and  for  Mr  Lowe  to  have  applied  to  Parlia- 
ment for  it.  There  was  no  legal  obligation  on  him  to  huriy 
in  this  manner.  The  necessary  maintenance  of  the  office  is 
one  thing,  and  an  enormous  extension  of  it  another.  But  Mr 
Scudamore  was  too  ardent  to  heed  this  distinction  ;  and  those 
who  at  all  know,  by  experience  of  years,  what  sanguine  and 
eager  men  are,  will  not  be  surprised  in  the  least  at  it. 

Who  should  have  prevented  this  misapplication,  or,  rather, 
who  of  several  persons  is  most  to  be  blamed  for  not  pre-, 
venting  it,  is  a  more  difficult  question.  The  money  misapplied 
partly  belongs  to  the  Commissioners  of  the  National  Debt  on. 
account  of  the  Post  Office  Savings'  Bank,  and  partly  to  the 
Treasury  on  account  of  the  revenue.  And  notwithstanding 
some  technicalities,  we  should  have  been  inclined  to  say  that 
the  National  Debt  Office  was,  above  everybody,  to  blame.  Tbi 
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office  (what  is  not  immaterial)  is  near  the  Post  Office.  Sir 
Alexander  Spearman,  its  former  head,  was  in  constant  com- 
monication  with  Air  Scudamore,  and  acted  in  a  part  of  this 
Tery  subject  as  an  ambassador  from  him  to  the  Treasury. 
The  Post  Office  had  ceased  to  pay  in  with  the  regularity  with 
which  they  hawi  used  to  pay,  and  a  single  question  asked  of 
Ur  Scudamore  must  have  revealed  the  truth.  Under  ordinary 
oiroumstances  he  ought  clearly  to  have  perceived  what  was  in 
progress.  But  it  appears  that  during  the  worst  months  of 
the  matter  Sir  Alexander  Spearman  was  almost  incapable  of 
bosiness,  and  he  has  now  resigned,  after  a  long  and  useful 
public  service,  from  age  and  ill  health,  and  it  would  be 
therefore  very  hard  and  unjust  to  apply  to  him  a  severe 
censure.  As  soon  as  his  successor,  Mr  Eivers  Wilson,  was 
appointed,  he  at  once  wrote  to  Mr  Scudamore  and  received 
470,100/  "on  account"  immediately.  But  by  that  time  the 
whole  ica&dal  bad  become  notorious. 

The  authority  for  seeing  that  the  Postal  Revenue  is  duly 
paid  by  the  Post  Office  is  the  Treasury,  and  between  it 
and  Mr  Scudamore  there  is  a  hot  and  long  controversy.  At 
first  he  contended  that  the  Treasury  knew  all  about  it. 
But  this  allegation  is  now  substantially  withdrawn.  On  his 
last  examination  Mr.  Scudamore  says,  after  some  observations 
in  his  exculpation,  "  I  do  not  for  one  moment  pretend  that  I 
"  was  not  bound  to  give  the  Treasury  an  official  knowledge  of 
"  what  was  going  on  ;  I  am  responsible  for  the  omission."  To 
those  who  look  carefully  at  the  matter  the  truth  is  very  plain. 
Mr  Scudamore  thought  the  Treasury  knew  all  about  it,  and 
the  Treasury  had  no  real  idea  of  it.  The  two  parties  looked 
at  the  matter  with  different  eyes.  Mr  Scudamore  "  being 
"eager  about  telegraphs,  full  of  telegraphs,  and  thinking  only 
"  of  t«le((raphs,"  thought  that  it  was  notorious  chat  he  was 
extending  telegraphs  at  a  great  rate,  for  which  there  would 
be  a  heavy  bill  to  pay,  and  tnat  the  Treasury  knew  it  like  the 
rest  of  the  world.  With  his  eager  mind,  he  thought  it  only 
natural  to  take  the  first  money  which  came  to  hand  for  this 
good  purpose.  But  to  the  Treasury,  on  the  other  hand,  it 
was  probably  inconceivable  that  on  his  own  responsibility  any 
one  would  spend  900,000/  contrary  to  law  for  any  public 
lerrice.  Such  excessive  zeal  is  not  common  ;  the  whole  thing 
if  out  of  the  "  usual  line."  So  far  from  being  surprised  that 
■och  a  conjecture  was  not  made  by  the  officials  of  the  Treasury, 
or  that  an  inferenee  was  not  drawn  by  them  from  some  dnbious 
words  of  Mr  Scodamore'ii,  we  can  hardly  imagine  their  con- 
atemation  when  the  truth  waa  at  last  revealed.  Even  after 
proof,  decorous  officials  in  general  could  hardly  be  brought  to 
credit  the  real  existence  of  such  an  unusual  outbreak  of  pure 
devotion,  and  aa  to  their  supposing  it  without  proof,  they 
would  as  soon  have  snspected  utter  lunacy. 

This  defence  does  not,  of  coarse,  include  Mr  Lowe.  His 
Mind,  at  all  evenu,  is  not  warped  by  the  habits  of  minor 
office.  But  probably  this  alleged  enthusiasm  for  the  public 
good  would  not  have  seemed  very  likely  to  him.  And  he 
admita,  on  another  point,  that  he  is  to  blame. 

"  Bat  yon  could  hare  hardly  remained  under  the  idea  that 
"  all  works  since  in  exceaa  of  those  mentioned  by  Mr  Scuda- 
"  more  had  been  suspended ! — No  ;  I  am  afraid  that,  in  the 
"  multiplicity  of  affairs,  our  attention  was  not  directed  to  that 
''  aa  it  ought  to  have  b«cn.     I  frankly  admit  that." 

And  this  is  no  doubt  the  truth.  If  anyone  had  set  him- 
mU  lo  think,  "  Wtiere  doea  Mr  Scudamore  get  his  money 
"  from  I  He  ia  plainly  extending  telegraphs  at  a  vast  rate, 
"  wharo  does  the  caah  all  come  from  \"  the  whole  truth  would 
lm««  beea  Jiaoloaed  montba  ainee  ;  or,  rather,  the  beginnings 
of  ike  huaiaioa  woold  hnva  been  diadoeed,  and  the  main 
port  wottld  Berei  have  happened. 

(The  real  moral  is,   aa  we  said  before,  that  we  moat  change 
o«r   idea    of    the    office   of  Paetmaater-Oeneral.     Wo  must 
eooaider  it  not  a  nominal  or  aemi-nonunal  office,  bat  a  real 
'  and  laboriooa  on*.     We  do  not  wish  to  torn  oat  Mr  Monaell 
for  what  baa  happened  ;  it  would  be  anjuat  to  do  so  :  he  only 
'  aeoepted  the   old  way*    and   usages   whioh  be  found  ;  bat  a 
Pootmaster-Oesef al  oagbt  to  be  turned  out  for  sach  a  matter  ; 
if  the  office  were  well  arranged,  he  woald  be  ao  tamed  out. 
Mr  Lowe  and  the  Treaanry  are   to   blame  no  doabt ;  but  if 
the    interior    of  a  gnat  department  ia  aaaenlially  ill-con- 
atnicted,  its    working  oaanot  be   kept   right   by    a   distant 
office  with   moltifariooa   bmineae,  or    by  a  Cabiaet  Miniater 
who  baa  no  special  reaaon  to  think  of   this  and  mneh  reaaon 
'  to  think  of  othar 


GEORGE  CARR  OLYN,  LORD  WOLVERTON. 
Lord  Wolverton — or,  to  speak  of  him  by  the  name  which 
he  bore  till  his  elevation  to  the  Peerage  in  December,  18G9 — 
Georoe  Carr  Gltn — the  head  of  the  Banking  House  of  Glyn, 
Mills,  Currie,  and  Co.,  died  at  his  house  in  Belgrave  Square 
on  the  morning  of  Thursday,  the  24th  inst.  Born  in  April, 
1797,  he  was  thus  in  his  77th  year. 

The  founder  of  the  Banking  House  in  Lombard  Street  was 
Richard  Glyn,  born  in  1712,  and  descended  from  a  family 
of  squires.  He  was  a  leading  character  of  his  time, 
represented  Coventry  and  the  City  of  London  in  suc- 
cession in  Parliament,  was  made  a  Baronet  in  1759, 
was  a  Doctor  of  Laws,  and  Governor  of  the  Royal  Hospitals 
of  Bridewell  and  Bethlehem,  and  on  his  death  in  1773  left 
his  son.  Sir  Richard  Glyn,  at  the  head  of  the  banking 
business,  to  which  had  been  already  introduced  the  families  of 
Mills  and  Hallifax.  The  former  is  now  represented  by  Sir  0.  H. 
Mills,  the  latter  became  extinct  some  years  ago  as  regards  the 
Firm.  Messrs  Currie  and  Co.,  who  had  been  located  in  Cornhill 
for  nearly  a  century,  formed  a  union  with  Glyn  and  Co.  in 
1864.  Alderman  Sir  Richard  Carr  Glyn,  Bart.,  was  Lord 
Mayor  for  1798,  and  was  a  leading  public  man  in  the 
City  for  nearly  fifty  years.  He  was  Governor  of  the  Royal 
Hospitals,  and  his  portrait  by  Hoppner  in  his  robes  as  Lord 
Mayor,  preserved  in  the  great  hall  at  Bethlehem  Hospital,  is 
among  the  famous  productions  of  that  consummate  artist. 

George  Carr  Glyn  was  the  fourth  son  of  Alderman  Glyn, 
and  was  introduced  by  his  father  to  the  Banking  House  on  his 
leaving  Westminster  School, — that  is,  about  sixty  years  ago. 
In  1823  he  married  Marianne,  daughter  of  Mr  Pascoe  Grenfell, 
and  leaves  a  large  family,  the  eldest  being  Mr  G.  G.  Glyn, 
M.P.,  the  Liberal  Whip,  and  now  second  Lord  Wolverton. 
Mrs  Glyn  was  one  of  five  sisters,  all  married  to  remarkable 
men,  namely,  George  Carr  Glyn,  Sidney  Qodolphin  Osborne, 
Charles  Kingsley,  J.  A.  Froude,  and  Mr  Warre.  No  marriage 
was  ever  happier  than  Mr  Glyn's. 

He  was  not  long  in  establishing  for  himself  a  high  character 
in  the  City.  Energetic,  quick,  sagacious,  affable,  intelligent,  an 
almost  unerring  judge  of  character,  and  with  a  mind  constantly 
open  to  take  advantage  of  new  openings  for  legitimate  enterprise, 
he  began  to  exercise  a  large  influence  on  opinion.  His  judgment 
was  sought  by  men  of  all  classes,  and  from  the  opening  of  his 
career  to  the  very  close  he  never  lost  the  very  remarkable 
faculty  of  inspiring  towards  himself  great  personal  regard. 

lie  was  one  of  the  witnesses  put  forward  by  the  London 
Bankers  to  be  examined  by  the  famous  Committee  of  the 
Commons  which  in  1832  investigated  the  Bank  of  England 
Charter.  He  identified  himself  very  early  with  the  Whig 
party,  and  into  his  politics,  as  into  his  business  and  into 
everything  he  did,  he  threw  his  whole  nature,  but  always 
moderated  and  tempered  by  the  accuracy  and  soundness  of 
judgment  which  were  so  remarkable  characteristics  of  his 
mental  constitution. 

He  was  one  of  the  founders  of  the  St.  Katharine  Doek,  he 
aaooeeded  his  father  as  Treasurer  of  tho  Globe  Insurance  Com- 
pany, and  he  took  an  active  part  in  several  other  Himilar 
enterprises.  But  it  was  as  one  of  the  earliest  promoters  of  Rail- 
way enterprise  in  this  country  that  Lord  Wolverton  came  most 
prominently  before  the  world.  His  name  appeared  in  the 
first  prospectus  of  the  London  and  Birmingham  Railway,  and 
it  was  one  of  the  throe  original  names  (the  two  other  namaa 
were  Thomas  Tooke  and  John  Wilson)  which  remained  con- 
nected with  the  enterprise  when  at  length,  after  tho  year*  of 
difficulty  of  which  all  have  heard,  the  Line  was  completed  and 
success  aasured.  He  became  Chairman  of  the  Company  soon  after 
its  formation,  and  by  the  confidence  of  hi*  colleagues  and  the 
shareholders,— a  confidence  which  every  year  of  hi*  rule  ren- 
dered more  cordial  and  abeolute,— he  held  the  office  till  about 
twenty-three  yeara  ago.  Whan  a  peerage  waa  pre*»ed  upon 
him  by  his  party,  and  he  ooold  not  well  decline  it.  he 
choae  as  hi*  title  tho  name  of  the  little  roadaida  village 
of  Wolverton.  raiaed  by  hi*  own  railway  to  magnituda 
and  opulence.  He  may  be  daaoribed  aa  the  beau  ideal 
of  a  Chairman  of  a  vast  public  company,  *aoh  aa  was  then 
the  London  and  Birmingham ;  and  still  more  when,  expanding 
north,  weat,  and  aaat,  it  became  the  London  and  North- 
western. All  the  great  administrative  qualitio*,  of  which  he 
poiioiied  (O  rich  a  command,  came  into  play  in  building  up 
(iw  aaiiiuua.  discipline,  and  policy  which  constitute  a  great 
Railway  company,  compelled  by  it*  very  eesenoe  to  seuk  suoces* 
by  alliance*,  audacity,  energy,  public  apirit,  a  conitant  aawoh 


900 


THE  ECONOMIST. 


[Jiilj  26, 1873. 


for  ability  among  its  servants,  generosity,  and  a  character  for 
scrupulous  good  faith  which  no  accidents  of  fortune  could  for 
a  moment  jeopardise.  Bis  speeches  at  the  half-yearly  meet- 
ings became  epochs  in  the  Railway  history  of  the  time.  There 
was  no  affectation  of  oratory,  but  in  simple  dignity  and  force 
and  in  luminous  arrangement  they  have  never  been  excelled. 
There  was  also,  in  all  of  them,  a  great  deal  more  than  topics 
of  merely  local  and  temporary  discussion.  Mr  Glyn  looked 
upon  Railway  enterprise  with  the  eye  of  a  statesman.  He  saw 
in  the  great  invention  of  George  Stephenson  a  means  of  ex- 
tending civilisation,  commerce,  and  enlightenment  such  as  the 
world  had  never  previously  possessed.  Indeed  it  was  this 
largeness  of  view,  combined  with  rare  practical  wisdom,  which 
lay  at  the  foundation  of  his  fame  and  success. 

The  single  serious  break  in  the  full  course  of  prosperity  which 
marked  Lord  Wolverton's  career  arose  from  the  appearance 
in  1852  of  his  name,  coupled  with  that  of  Mr  Baring,  as 
a  promoter  of  the  Grand  Trunk  Railway  of  Canada. 
Messrs  Baring  and  Messrs  Glyn  had  been  for  many  years  finan- 
cial agents  of  the  Province  of  Canada,  and  when  the  Grand 
Trunk  Railway  was  brought  forward  officially  by  the  Province, 
and  sustained  by  an  elaborate  despatch,  bearing  the  signature 
of  the  Governor-General,  Lord  Elgin,  it  was  never  conjectured 
by  anyone  that  risk  could  be  incurred  by  Mr  Baring  and 
Mr  Glyn  in  permitting  their  names  to  appear  semi-officially 
as  Directors.  The  occurrence  of  the  Russian  War  almost 
immediately  after  the  enterprise  was  started,  the  finan- 
cial panic  of  1857,  and  other  hindrances  and  failures 
in  Canada  itself,  completely  falsified  the  original  calcu- 
lations;  and  about  18G0  it  became  clear  that  upon  the 
vast  sums  of  English  capital  sunk  in  the  Grand  Trunk 
Railway  severe  losses  must  be  sustained.  The  position  of 
Mr  Baring  and  Mr  Glyn  was  most  painful  and  embarrassing. 
By  no  personal  fault  of  their  own,  they  found  themselves  in 
a  measure  held  responsible  for  the  failure  of  the  Canadian 
Government  to  verify  the  statements  which  had  been  put 
forward.  The  conduct  of  the  two  men  was  in  the  highest 
degree  characteristic  and  honourable.  Lord  Wolverton  is 
gone, — Mr  Baring  happily  remains  with  us.  But  through- 
out the  whole  of  the  Grand  Trunk  difficulty  they  acted 
together,  and  their  names  cannot  be  separated.  They 
never  attempted  for  a  moment  to  shelter  themselves 
under  any  technical  plea.  They  stood  forward  manfully 
to  meet  the  accusations  and  answer  them,  to  assist  the 
shareholders  in  the  management  and  development  of  the 
Line,  and  to  provide  out  of  their  own  funds  in  relief  of 
others  no  small  part  of  the  very  considerable  outlay  neces- 
sary for  these  purposes.  When  everybody  else  was  disposed 
to  desert  the  property,  these  gentlemen  remained  faithful  year 
after  year ;  until  at  length,  by  the  skill  and  perseverance  on 
both  sides  of  the  Atlantic  of  the  series  of  remarkable  men 
whose  names  iiU  the  history  of  the  Grand  Trunk  Railway 
during  the  last  twelve  years,  the  undertaking  is  at  length 
raised  into  a  commanding  and  hopeful  position.  This  display, 
not  for  a  chance  occasion  or  for  a  few  weeks,  but  for  a  period  of 
years,  of  patience,  perseverance,  public  spirit,  and  readiness  to 
make  large  personal  sacriSces,  is  an  honour  to  the  mercantile 
character  of  the  country. 

Lord  Wolverton  did  not  enter  Parliament  till  he  was  quite 
fifty.  He  then  was  returned  for  Kendal,  and  continued  to  re- 
present it  till  his  retirement  at  the  election  of  1868.  He 
served  on  numberless  Committees  and  Commissions,  and  there 
were  few  men  whose  advice  and  judgment  were  more  con- 
stantly sought  by  men  in  public  and  private  positions.  For  a 
busy  man,  upon  whom  there  rested  large  and  engrossing 
daily  responsibilities,  his  acquisitions  of  knowledge  wore 
remarkable  in  extent  and  solidity.  He  wrote  as  he  spoke, 
with  terseness,  simplicity,  and  remarkable  elegance  and  point. 
He  was  not  a  man  to  shape  his  opinions  by  the  fashion. 
He  was  a  reformer  when  the  number  of  Reformers  was 
but  a  handful.  He  was  one  of  the  earliest  of  the  Free  Traders  ; 
and  a  believer  in  popular  institutions  and  a  promoter  of  educa- 
tioDi  when  the  one  was  contemned  and  the  other  was  sneered 
at.  In  his  own  particular  domain — finance  and  banking — 
nis  conclusions  always  carried  great  weight,  for  every  one  knew 
that  his  opportunities  of  observation  were  unrivalled,  and  his 
honesty  and  acuteness  unquestioned.  He  was  from  the  first 
proposal  of  the  Bank  Act  of  1 844  to  the  very  end  of  his  life 
one  of  iU  most  decided  opponents ;  and  he  never  scrupled  to 
express  his  apprehension  of  the  fearful  mischief  which  will 
sooner  or  later  arise  from  its  operation. 


Inheriting  a  fair  patrimony  and  a  partnership  in  a  Banking 
House  already  historical,  he  was  able  by  the  labours  of  a  long 
and  active  life  to  advance  both  his  own  fortune  and  the  name 
and  influence  of  his  House  to  a  position  of  the  very  first 
rank.  In  such  a  record  there  is  great  honour.  But 
there  is  a  still  higher  fame  in  the  reflection  that  George 
Carr  Glyn  will  be  remembered  not  only  as  a  powerful  London 
Banker,  and  as  the  first  of  a  line  of  Peers,  but  as  a  man  whose 
noble  qualities  of  intelligence,  public  spirit,  generosity,  and 
loyalty  to  truth  enabled  him  to  become  one  of  the  veritable 
leaders  of  an  age  full  of  intense  activity  and  pregnant  with 
far-reaching  consequences. 


THE  CAUSES  AND  EFFECTS  OF  THE  RECENT  FALL 

IN  GOVERNMENT  SECURITIES. 
The  continued  discredit  of  large  classes  of  Foreign  Govern- 
ment Securities  has  lately  been  the  subject  of  a  good  deal  of 
observation,  and  we  have  more  than  once  adverted  to  it. 
Within  the  last  few  weeks,  however,  another  important  step 
has  been  taken  in  the  long  continued  decline,  the  class  of 
new  South  American  Securities  having  been  subjected  to 
another  heavy  fall,  especially  Bolivian  and  Paraguay  Stocks, 
so  that  there  is  now  only  one  or  two  on  the  whole  list  which  are 
quoted  at  more  than  halt  the  original  issue  price.  There  is 
also  a  pervading  dulness  in  the  general  field  of  foreign 
securities,  although  French  Stocks  are  back  to  the  highest 
point  ever  touched  since  the  war,  and  United  States'  Govern- 
ment Stocks  have  been  in  quite  exceptional  favour.  A  careful 
inquiry  into  the  causes  and  possible  effects  of  this  long- 
maintained  discredit  may  therefore  be  of  some  use.  The 
experience  of  the  last  few  months  has,  in  our  opinion,  been 
full  of  instruction,  and  the  lesson  should  be  studied  while  the 
facts  are  freshly  remembered. 

The  magnitude  of  the  phenomenon  is  among  the  most  im- 
portant points.  From  a  table  which  we  subjoin,  it  appears  that 
the  decline  inthonewSouth  American  issues  from  the  issue  price, 
and  in  older  foreign  stocks  from  the  level  of  value  maintained  at  a 
very  recent  date,  represents  an  aggregate  difference  in  market 
value  of  about  50,000,000/,  and  a  reduction  of  nearly  30 
per  cent,  from  the  higher  to  the  lower  aggregate.  A  large 
mass  of  property,  amounting  to  about  180,000,000/,  has  been 
subjected  to  this  enormous  depreciation,  and  the  depreciation 
in  many  cases  amounts  to  nearly  the  total  disappearance  of 
the  market  value  of  the  property  affected.  Of  course  market 
value  is  not  the  same  thing  as  real  value.  The  whole  pro- 
perty could  not  have  been  sold  at  once  at  the  high  price,  and 
will  not  be  sold  now  at  the  low  price,  but  so  great  a  chamge 
must  affect  many  interests  and  individuals  most  seriously. 

What  then  have  been  the  causes  of  this  great  change  ?  In 
the  first  place,  there  is  no  doubt  that  a  general  cause,  affecting 
all  securities,  has  been  at  work.  The  savings  of  the  country 
have  been  very  little  during  the  last  half-year,  and  in  some 
trades  there  have  been  heavy  losses  which  compel 
realisations.  There  has  been  less  money  of  late 
for  investment  in  any  security,  good  or  bad,  and  the 
sales  which  have  been  forced  are  not  compensated  by  the 
little  new  money  which  does  come  into  the  market.  We  dosbt 
if  this  cause  by  itself  would  have  been  sufficient  for  any  great 
fall.  The  scarcity  of  all  first-class  investments — Consols, 
English  Railway  Debenture  Stocks,  Indian  and  Colonial  Securi- 
ties— is  singularly  maintained,  and  there  is  hardly  an  appre- 
ciable fall  of  price.  A  general  cause  like  what  we  have 
described  would  probably  have  operated  mainly  in  suspending 
the  issue  of  new  loans,  so  that  the  older  secuiities  would  have 
remained  nearly  stationary.  Possibly,  however,  the  first-class 
stocks  are  partly  maintained  by  the  diversion  of  money  to 
them  which  would,  but  for  the  now  discredit,  have  gone  into 
the  discredited  class  of  investments.  If  there  had  been  none 
but  first-class  securities,  the  general  cause  we  have  de- 
scribed would  have  had  a  greater  uniform  effect  than  it  ap- 
pears to  have  had.  We  can  well  believe  that  in  actual  fact 
it  has  had  a  disproportionate  effect  on  the  inferior  securi- 
ties. 

A  second  general  cause  of  great  influence  has  been  the  col_ 
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lapse  on  the  continental  bourses.  This  collapse  itself  has  been 
pjirtly  produced  by  economical  circumstances  on  the  continent, 
similar  to  what  we  have  above  described,  assisted  by  the  break- 
down of  an  extravagant  speculation  in  new  companies ;  but 
the  result  is  to  weaken  the  market  for  certain  Foreign  Secu- 
rities here.  A  large  portion  of  these — Egyptian,  Italian, 
Turkish,  and  others  —  are  international,  the  principal  and 
interest  being  payable  indifferently  at  any  one  of  several 
money  centres,  and  large  dealings  taking  place  in  them  on 
Tarious  bourses.  A  collapse  on  any  one  bourse,  therefore, 
diffuses  its  effects  instantly.  It  may  take  place  in  the 
first  instance  in  a  class  of  securities  which  is  not  itself 
international ;  but  such  a  collapse  brings  down  the  other 
securities  too,  and  these  ate  sold  by  preference,  not  in  the 
markets  where  the  collapse  occurs,  but  in  those  which  hold 
their  ground.  The  recert  collapse  in  Vienna,  and  the  difB- 
cttlties  on  the  German  bourses,  were,  in  fact,  the  notorious 
canses  of  large  sales  of  Turkish,  Italian,  and  other  securities 
on  the  London  market ;  and  the  continental  difiSculties  still 
tend  to  keep  the  whole  market  unstable. 

The  above  are  general  canses,  but  the  special  causes  are, 
perhaps,  more  important.  One  of  these — the  third  cause  we 
auign — is  the  forced  issue  of  fresh  loans  when  the  market  is 
is  no  condition  to  absorb  them.  We  have  already  stated  that 
the  chief  effect  of  a  bad  state  of  trade,  and  consequent  small 
savings,  on  a  market  for  good  investments  only,  would 
have  been  the  suspension  of  new  issues.  The  necessities  of  ilrst- 
rate  nations  in  good  credit  in  time  of  peace  are  ex  hi/pol/itsi 
small,  and  regard  for  national  credit  would  induce  the  post- 
ponement of  any  optional  borrowing — that  is,  for  any  new 
purpose  not  absolutely  imperative.  But  we  are  now  dealing 
with  national  borrowers  who  cannot  afford  to  wait.  Countries 
like  Egypt  and  Turkey  borrow  to  pay  the  interest  on  old 
loaiu,  and  hence,  at  any  cost,  at  the  risk  of  heavily  depre- 
ciating the  older  issues,  an  attempt  must  be  made  to  float  new 
loans.  No  one  supposes  that  a  year  like  the  present,  of  all 
others,  would  be  chosen  by  the  Egyptian  Viceroy  to  treble 
hi*  funded  State  debt,  if  by  any  possibility  the  purpose  of 
the  loan  could  be  deferred.  No  one  supposes  that  Turkey 
would  coolly  propose  to  borrow  1 0,000,000/  annually  for  several 
year*  if  an  annual  sum  of  10,000,000/  was  not  indispensably 
necessary  to  keep  the  machine  of  the  State  going.  Like  the 
moat  needy  spendthrifts  in  private  life,  whose  property  is  eaten 
up  by  debts,  these  States  must  have  money  to  avoid  the 
always  imminent  insolvency.  Ilence  the  inevitable  depre- 
ciation of  the  previous  issues,  contributing  to  the  disorder  of 
th«  entire  foreign  market.  In  a  year  like  1871,  when  a  great 
dasl  of  new  money  was  poured  into  the  stock  markets,  it  was 
quite  pouible  for  new  loans  to  come  out  and  rise  in  price  with 
ill  other  securities,  however  bad.  There  was  a  difficulty  in 
finding  outlets  for  the  new  money,  and  the  circumitaoce 
ftroured  many  States  who  should  not  have  been  allowed  to 
borrow  at  all.  But  1873  is  very  different,  and  the  forced 
a«w  istaes  will  not  only  in  all  probability  soon  fall  to  a 
difcount  themselves,  but  must  depress  the  older  issues  with 
which  they  compete. 

But  last  and  most  important,  a  large  number  of  the  secari- 
Um  which  have  been  discredited  owe  that  discredit  to  the 
oocurrsnce  of  some  accident  to  which  they  were  always  liable, 
or  tome  palpable  revelation  of  their  intrinsic  rottenness. 
TIm  untoward  event*  of  this  nature  during  the  last  few 
MOath*  would  fill  a  loiig  catalogue.  The  first  incident  was 
Um  Honduras  collapee,  consequent  on  the  exhaustion  of  the 
mooej  which  was  kept  here  to  pay  the  dividends,  and  the  total 
bilure  of  the  scheme  of  public  work*  by  which  a  State  of 
M  reeources  wu  to  pay  the  interest  on  its  loanr.  Since 
n  San  Domingo  baa  justifiably  or  unjustifiably  repudiated 
loan  which  waa  contracted  in  its  name ;  Paraguay  baa 
en  into  anarchy;  the  Bolivian  scheme  of  public  works, 
the  Ilonduraa  scheme,  hai  come  to  nothing,  though  so 
fortunately  with  a  larger  portion  of  the  money  subscribed 
nt.  These  and  other  event*  occurring  witLin  a  short 
of  the  loans  being  made  have  diffoscd  unbounded  dis- 
it,  and  we  think  quite  reasonably  so,  to  the  prejudice  of 
aceot  stat«*  like  Peru,  Eotre  Bios,  and  Urug'iay,  wbi  :h 
Wre  held  out  longer,  bat  are  in  many  respect*  not  unlike  the 
•tate*  whose  credit  ha*  more  quicky  collapsed.  Tbn  greatest 
tfvtnt  however  ha*  been  the  anarchy  in  Spain,  snd  the  con- 
Mqnent  decline  of  the  Spanish  3  per  cents,  to  about  one-half 
^  price  at  which  they  were  quoted  last  year.    In  Spain  there 

ts  for  years  been  no  margin  of  security  for  the  foreign  creditor. 

he  financial  difiicalti**  have  been  u>cr*«*ing  from  year  to 


year,  the  interest  on  the  debt  being  only  paid  by  new  loans, 
and  the  burden  yearly  acquiring  more  and  more  unmanageable 
dimensions.  The  internal  disorder  which  caused  these  financial 
diflBculties  at  last  culminates  in  prolonged  risines  and  civil 
war,  and  the  Spanish  creditor  is  unpaid.  Such  a  calamity 
might  have  occurred  without  the  political  crisis  becoming  so 
acute  as  it  is  ;  but  there  is  always  the  chance  of  some  accident 
to  hasten  the  evil  day. 

It  is  thus  easy  enough  to  account  for  the  decline  which  has 
occurred,  and  we  have  now  to  consider  the  question  of  the 
effects. 

The  first  and  most  important  of  these  effects  is,  undoubtedly, 
the  tendencj'  to  farther  depreciation  whish  has  been  gene- 
rated. The  seeds  of  distrust  sown  can  hardly  fail  to  have  a 
luxuriant  crop,  and  we  certainly  look  forward  to  the  persistent 
selling  by  frightened  holders  of  the  doubtful  securities  whose 
merits  they  now  see  the  necessity  of  fully  scrutinising.  The 
subject  will  not  bear  investigation,  and,  as  the  distrust  is 
of  course  aided  by  constant  new  issues  upon  a  market 
bare  of  means  while  there  will  probably  be  one  or  two 
more  collapses,  we  do  not  see  what  is  to  arrest  the 
fall.  People  have  not  been  making  so  much  as  they  did,  and 
the  actual  realised  losses  have  been  terrible  to  many  of  the 
investing  classes.  A  difference  of  50,000,000/  in  about 
180,000,000/  worth  of  property,  coupled  with  the  almost  total 
extinction  of  that  property  in  some  cases,  is  not  soon  got  over. 
In  place  of  the  buoyant  feeling  of  two  years  ago,  when  every- 
thing was  going  up,  there  is  now  jealousy  and  carefulness,  and 
such  a  mood  will  of  itself  tend  to  aggravate  the  depreciation 
which  is  feared. 

Another  reason  for  expecting  a  farther  depreciation, 
in  spite  of  all  present  efforts  to  bolster  up  the  markets, 
is  to  be  found  in  the  probable  distribution  of  the  loss 
which  has  been  sustained.  It  has  fallen  largely  upon  the 
private  investor,  but  it  has  also  fallen  heavily  upon  the 
entourage  of  the  Stock  Exchange — the  Sj-ndicates  and  outside 
dealers,  not  to  speak  of  members  of  the  Stock  Exchange  itself, 
upon  whose  resources  any  speculation  for  the  rise  must 
largely  depend.  The  rank  and  file  of  this  class,  and 
perhaps  some  of  the  leaders,  are  undoubtedly  poorer 
than  they  were.  They  have  been  "  stuck "  with  all 
sorts  of  unsaleable  things  which  they  hoped  to  be  able  to  pass 
on  to  the  public,  and  which  they  could  only  now  realise  at  a 
serious  loss.  The  extensive  depreciation  of  Spanish  and  other 
securities  is  thus  a  distinct  cause  of  the  want  of  support  for 
other  markets.  A  portion  of  these  securities  represented  bo 
much  floating  capital  of  the  market,  and  their  diminished  ex- 
changeable value  reduces  that  capital.  They  bring  in  a  good 
deal  less  money  by  sale  or  borrowing  than  they  formerly  did, 
and  their  owners  have  less  to  speculate  with. 

For  these  two  reasons  therefore — tho  distrust  created  in 
the  investing  class,  and  the  poverty  of  the  speculative  class— 
wo  must  expect  the  depreciation  which  has  lately  set  in  to 
extend ;  and  other  influences  will  also  co-operate.  So  long 
as  trade  is  bad  there  will  be  a  necessity  for  occasional  realisa- 
tions, and  the  despair  among  speculators  of  having  a  good 
rise  will  cause  the  market  to  be  let  alone.  The  speculator  a* 
well  as  the  investor  has  every  reason  for  distrust,  Of  course 
there  are  plenty  of  real  causes,  which,  if  they  should  come  to 
exist,  will  change  this  state  of  things.  A  good  harvest,  ac- 
companied by  an  established  fall  in  the  price*  of  coal  ard  raw 
material,  might  go  far  to  increase  the  profits  of  trade  and  the 
consequent  saving*  of  the  country.  A  fund  might  be  again 
created  with  which  to  bolster  up  the  market*  that  have  gone 
to  pieces.  But  short  of  some  such  revival,  we  do  not  Ma  how 
the  price*  of  a  di*crodit«d  cla**  of  *couritiei,  who*e  quantity 
must  be  constantly  increaaod,  can  for  the  present  maintain 
their  level. 

It  will  be  *aid  indeed  that  the  chespne**  of  money  which 
bad  trade  has  produced,  and  which  is  aMisted  by  the  unwil- 
lingness of  tho  public  to  inrcet,  will  bo  a  cnfilcicnt  force  to 
sustain  the  market*.  It  ba*  nndoablodly  a  tendency  that 
way.  Speculator*  are  able  to  borrow  more  cheaply  than  they 
could  a  little  while  ago.  If  they  choose  to  borrow  to  buy 
*tock*  for  the  pnrpofe  of  re-*ale  to  the  public,  their  operations 
may  have  a  great  immediate  effect  on  price*.  But  wo  are 
dispoaed  to  believe  that  there  i*  too  much  di*trust  abroad  to 
encourage  any  lueh  operation*.  Tfao  belief  baa  now  become 
diffused  that  the  money  market  i*  treacherous  in  the 
highest  degree.  There  ii  a  just  Jear  that  the, 
of     UhIaj     rnaj    be    followed    rery    quickly    by  i 
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an  alarming  stringency,  in  which  speculations  such  as  we 
have  described  would  be  brought  to  a  premature  close.  The 
sppculatire  class  is  no  doubt  very  foolish,  but  their  combined 
poverty  and  apprehensions  cannot  but  have  some  effect.  In 
any  event  it  does  not  follow  that  if  they  are  tempted  to 
operate  at  all  their  selection  will  be  of  the  above  classes  of 
foreign  securities,  and  that  if  such  were  their  selection  they 
would  be  able  for  any  length  of  time  to  resist  the  operation 
of  the  other  causes  above  described.  The  result  of  the 
constant  realisations,  the  increasing  issues,  the  discoveries 
from  time  to  time  of  some  ugly  rottenness,  might  be  to 
involve  them  in  fresh  losses  which  would  in  the  end  aggravate 
all  the  other  causes  of  depreciation. 

Second, — we  should  anticipate,  as  another  result  of  this 
discredit,  that  it  would  become  more  difiScult  for  certain 
classes  of  foreign  States  to  borrow.  This  is  only  stating  the 
fact  of  depreciation  in  a  different  form.  This  depreciation  in 
some  instances  has  in  fact  gone  so  far  that  the  States  in 
question  could  not  borrow.  The  notion  of  Honduras,  San 
Domingo,  Paraguay,  or  Bolivia  coming  into  the  market  at 
present,  with  their  past  loans  at  50  to  70  per  cent,  discount, 
would  be  in  the  highest  degree  absurd.  And  this  difficulty 
will  extend  in  a  greater  or  less  degree  lo  all  States  which 
have  offended  in  a  similar  manner.  Among  the  worst 
offenders  of  all,  we  must,  of  course,  reckon  Turkey  and 
Egypt,  which  have  been  so  long  bolstered  up,  and  whose 
immediate  financial  prospects,  we  believe,  must  now  become 
the  problem  of  the  market.  The  notion  of  such  States  being 
forced  to  repudiate  is  sometimes  pooh-poohed.  Nice 
calculations  are  made  as  to  the  period  for  which 
they  may  go  on,  based  on  the  supposition  that  they 
actually  have  an  increasing  revenue,  and  that  the  in- 
crease of  indebtedness  is  only  in  a  slight  degree  more  rapid 
than  this  revenue  increase.  But  the  experience  of  Spain 
ought  to  be  a  warning.  The  interest  of  the  Spanish  debt  two 
or  three  years  ago  was  little  more  than  half  the  revenue, 
whereas  that  of  Turkey  and  Egypt  is  already  between  twc- 
thirds  and  three-fourths.  At  such  a  stage,  with  interest  at 
ten  or  twelve  per  cent,  running,  and  an  annual  deficit  equal- 
ling the  amount  of  the  debt  interest,  the  burden  accumulates 
with  overwhelming  rapidity,  and  Spain  was,  in  fact,  in  such 
deep  financial  waters  before  the  outbreak  of  the  present 
troubles  that  partial  repudiation  had  become  necessary. 
Turkey  and  Egypt  possess,  no  more  than  Spain  did,  immunity 
from  the  rules  of  financial  arithmetic,  and  we  cannot  but  be- 
lieve that  the  same  inexorable  necessity  will  very  soon  arise. 
In  these  circumstances  it  ought  to  be  more  difficult  than  it 
was  a  few  years  ago  for  Turkey  and  Egypt  and  similar  States 
to  borrow,  and  there  is  no  reason  why  the  discredit  which  has 
broken  out  should  not  affect  them  as  well  as  other  borrowers. 
The  circumstances  of  the  moment  are  most  difficult,  and  the 
public  have  had  ample  warning.  The  next  few  weeks  will 
show  how  far  this  warning  has  been  taken,  and  what  the 
exact  effect,  therefore,  is  of  the  present  depreciation  as  regards 
the  power  of  these  States  to  borrow.  What  the  disastrous 
issue  of  any  great  failure  on  the  part  of  these  States  must 
be,  it  would  be  superflaons  to  point  out. 

There  is  no  doubt  about  the  practical  conclusion  from  all 
these  facts.  It  has  now  been  proved  to  demonstration  that 
the  rules  of  prudence  we  have  so  often  laid  down  for  lending 
to  foreign  States  are  really  required.  Lenders  may  really  un- 
derstand that  there  is  almost  a  certainty  of  their  losing  their 
money  if  they  lend  to  States  of  uncertain  political  character, 
or  which  are  constantly  borrowing  to  pay  interest  on  old 
loans,  or  which,  perhaps,  combine  both  these  faults.  They 
have  also  learnt  that  no  pledge  of  securities  and  no  excel'eDce 
in  the  alleged  object  of  the  loans  will  avail  to  secure  them,  if 
the  borrowing  States  are  otherwise  unfit  to  be  trusted.  The 
example  of  Spain  has  also  shown  that  a  collapse  which  is 
long  delayed,  may  come  very  suddenly  and  unexpectedly  at 
last,  and  that  the  constant  argument  for  lending  to  such  in- 
ceataot  borrowers  as  Turkey  and  Egypt — that  they  have  al- 
ways hitherto  paid  their  interest — is  entirely  irrelevant. 
We  have  therefore  to  repeat  our  warnings  with  more 
emphuis  than  ever.  People  who  lend  to  States  like  Spain 
»nd  Turk«y  and  Egypt  deserve  to  lose  their  money,  and  the  j 
clever  people  who  think  they  will  go  in  for  a  little  time  and  get 
out  before  the  craah  comes  are  amonjf  the  most  likely  of  ail 
toloie.  * 


Table  Showing  the  Depbbciation  of   Certain  Classes  of  Fobeiqn 
Skcuhities. 


Tiolivian  6%  1872 

Costa  Rica,  1871  (1  st  issue) 

—  (2nd  issue) 

—  7%  1872  ... 
Honduras  10%,  1870  ... 
Paraguay  8%,  1871  

—  1872  

San  Domingo  C  %,  1869 

Peruvian  6  %.  1870   

—        5%,  1872   


Spanish  3  %  .... 
Egyptian,  1868  . 
Turkish  5%  .... 


£  I    £ 
68  !  40 


72 
74 
82 
80 
80 
85 
70 
81, 
77| 
aTcq 

34 

m 

54| 


52 

52 

56 

17J 

36 

32i 


1-^ 


^g]     Capital 

o 
a  1, '   Affect«d. 


£ 

28 

20 

22 

26 

62i 

44 

52^ 


22  1  48 
59i   18| 


18 


53 


£ 

1,156,000 
360,000 
370,000 

1,968,000 

2,000,000 
800,000 

1,700,000 
530,000 

9,685,000 
11,625,000 


29,594,000 

'78,200.000 

*27, 750,000 
♦43,600,000 


Total 

Deprocia- 

lion. 


£ 

474,000 
101,000 
111,000 
630,000 

1,560,000 
440,000 

1,054,000 
360,000 

1,162,000 

2,790,000 


8,582,000  I 

36,800,000  I 
1,650,000 
2.180,000 


179,144,000  49,212,000 


*  These  aro  estimates  of  the  aggregata  market  value  of  the  various 
stocks  of  Spain,  Tui-key,  and  Egypt,  which  have  been  subjected  to 
depreciation. 


BUSINESS_   NOTES. 

Thb  Zanzibae  Mail  Costeact. — The  Select  Committee 
of  the  House  of  Commons  on  the  "Cape  of  Good  Hope  and 
"  Zanzibar  Mail  Contracts  "  has  made  its  report,  which,  as 
usual,  has  been  printed  without  the  evidence — a  custom  which 
we  have  often  censured,  and  which  is  plainly  most  mischievous. 
The  committee,  though  their  opinion  is  entitled  to  some 
weight,  only  reports,  after  all,  for  the  judgment  of  the  House 
and  the  country,  and  it  is  apt  to  be  misleading  in  all  cases  to 
put  their  own  opinion  forward  without  the  evidence'  by  which 
it  might  be  corrected,  while  in  cases  where  the  action  of  third 
parties  is  criticised — in  this  case  the  heads  of  the  Treasury 
and  the  Post  Office — an  essential  injury  may  be  done  by  cir- 
culating quasi-authoritative  censures  without  what  may 
prove  to  be  a  corrective  in  the  evidence  itself.  The  public 
are  only  too  likely  to  be  swayed  by  such  a  report  even  when 
published  with  the  evidence,  but  when  there  is  a  clear  interval 
of  time  between  the  publication  of  the  report  and  the  evidence, 
the  latter  may  be  overlooked  altogether.  We  object,  theroc 
fore,  to  follow  the  Committee  in  their  history  of  the  transac- 
tions —  only  noting  as  facts,  that  they  disapprove  of 
Mr  Lowe's  scheme  of  putting  the  two  services — that 
between  England  and  the  Cape,  and  that  between 
the  Cape  and  Zanzibar — together,  because  they  were  of  a 
dissimilar  character  ;  that  they  recommend  the  verification  of 
all  mail  contracts  submitted  to  the  House,  and  of  the  minute 
accompanying  them,  by  a  responsible  minister ;  that  they  are 
of  opinion  an  explicit  statement  should  have  been  made  of 
the  connection  between  the  two  contracts ;  and  that  they  do 
not  think  sufficient  steps  were  taken  to  ascertain  the  opinion 
of  the  colonies  on  a  matter  in  which  they  were  interested. 
We  also  note,  in  the  same  way,  that  the  Committee,  as  a 
conclusion,  recommend  the  non-ratification  of  the  disputed 
contracts,  but  that  the  Union  Company,  in  consideration  of 
its  having  been  put  to  some  expense  in  commencing  the  New 
Zanzibar  service,  should  have  the  "  first  offer"  of  the  privilege 
of  carrying  it  on  on  fair  and  reasonable  terms.  How  far  these 
opinions  are  well  founded  depends  of  curse  upon  the  evidence 
which  is  not  yet  produced,  and  on  which  we  are  yet  unable  to 
comment.  With  regard  to  the  point  of  general  interest  which 
Mr  Lowe  raised  as  to  the  impolicy  of  the  House  controlling 
such  contracts  unless  there  was  some  strong  case  for  appeal, 
there  is  perhaps  already  room  for  judgment,  and  we  are  dis- 
posed to  think  that  Mr  Lowe  carried  his  dictum  too  far.  At 
any  rate,  as  the  Committee  point  out,  the  existing  standing 
orders  are  against  this  theory,  and  the  Government  which 
encourages  a  Company  to  commence  a  service,  and  the  Com- 
pany -vhich  undertakes  the  service,  before  the  approval  of  the 
House,  "  must  be  held  to  act  with  a  full  knowledge  of  the 
"  responsibility  which  they  incur."  We  confess  we  are  unable 
to  see  the  harm  of  such  a  rule.  To  prevent  any  difficulties 
about  incurring  espens«  so  that  the  service  may  begin  when 
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the  Honse  approves,  the  common-sense  arrangement  vrould  be 
to  negotiate  in  good  time,  the  stipulations  as  to  commencing 
having  relation  to  the  date  not  when  the  contract  is  signed 
bat  when  the  reqoijute  approval  of  the  House  baa  been 
obtained. 

Last  Halt-teak's  DrrrDKiTDS  op  Basks  axd  Discouirr 
CosTP ANTES. — A  comparison  of  the  dividends  which  have  been 
declared  by  the  leading  banks  and  discount  houses  for  the  last  half- 
year  shows  the  effect  of  a  disturbed  state  of  the  money  market 
like  what  was  passed  through  during  the  half-year,  and  also 
the  effect  of  a  less  prosperous  condition  of  trade.  The  decla- 
rations are  not  yet  completed,  that  of  the  London  and  County 
Bank  having  to  come  ;  but  so  far  as  they  have  gone  they  show 
on  the  average  a  diminution  of  the  dividends,  the  majority 
in  number,  however,  being  stationary,  as  compared  with  the 
imtae  period  last  year.     The  following  is  a  comparison  : — 

DnmxaDS  ef  Joeit  Stock  Basks  and  Discodst  Houses  for  Ist  half  of 
1873  compared  vith  Ist  h&If  of  1872. 
1st  half,       1st  half, 
1873.  1872.         Increase.     Decrease. 

London  and  Wcstmiiuter...       20       ...       20       

London  Joint  Stock 20       ...       20       

Union 20       ...       20       

City    10      ...       10      

Imperial 8       ...         8       

Alliance 7       ...         fi       ...         1       

Consolidated 9       ...        8       ...         1       

National  DiBconnt U       ...       18       4 

United  Discount  Corporation        tj       ...       10       4 

The  above  comparison  is  not  quite  complete,  the  Union 
Bank  having  carried  to  capital,  or,  in  other  words,  paid  a 
stock  dividend  of  10s  per  share,  or  about  G^  per  cent,  per 
annum,  out  of  accumulated  profits.  Still  this  dividend  is 
only  partly  paid  out  of  the  earnings  of  the  half-year,  so  that 
the  above  account  does  represent,  with  approximate  accuracy, 
what  the  results  of  the  last  half-year  have  enabled  ihe  various 
companies  to  pay.  It  shows,  we  think,  that  whatever  may 
be  the  cause,  banks  and  discount  houses  do  not  profit  by  dear 
money  ai  much  as  might  be  supposed.  As  we  showed  at  the 
end  of  1872,  they  principally  earn  a  margin  between  what 
they  pay  for  their  deposits  and  what  they  receive  for  loans, 
and  although  this  margin  increases  when  money  grows  dear, 
it  does  not  increase  very  much,  and  the  amount  of  transac- 
tions is  apt  to  diminish.  Thus,  dear  money  is  not  neces- 
sarily very  favourable  to  banks,  and  at  least  when  it  is  coupled 
with  bad  trade,  it  appears  to  be  unfavourable.  The  extreme 
effect  of  the  conditions  on  the  discount  houses  as  compared 
with  banks  cannot  fail  to  be  observed.  The  banks  are  only 
stationary,  bat  the  discount  houses  show  a  distinct  falling 
off.  This  clearly  looks  like  an  indication  of  the  greater 
hardness  of  the  conditions  under  which  bill-broking  is 
carried  on,  as  compared  with  general  banking.  The  margin 
in  their  case  is  even  less  on  the  average  than  that  of  the 
banks,  and  tbey  have  other  diiOcalties  which  need  not  be 
•ptcified.  It  is  greatly  to  be  feared  that  the  result  of  the 
half  year  which  has  now  begun,  with  the  inactivity  in  trade 
increasing,  will  alto  be  rather  unfavourable. 


Railwat  PaoiPECTS. — At  the  meeting  this  week  of  the 
Brighton  Bailway,  Mr  Laing,  whose  authority  in  such  matters 
k  Tery  great,  made  the  following  reassuring  remarks  as  to 
th*  imin«m»  difBeolty  of  working  expenses  with  which, 
owing  t«  th«  high  prices  of  fuel  and  iron,  railway  companies 
have  lately  bad  to  contend.  "  He  thought  that  the  higb  prices 
"  of  iron  ind  other  materials  used  on  railways  had  reached 
"  the  vMximum,  had  done  their  worst,  and  that  they  might 
"  npact  more  modarate  rata  in  fator*.  The  price  of  coal 
"  vac  16a  per  ton  ia  the  oorrecponding  period  of  1872,  in  the 
"  B«xt  half-year  it  was  22s  8d  per  ton,  and  in  the  paet  half- 
"  yvar  24t  6d  per  ton.  In  the  current  half-year  the  expense 
"  of  coal  wonld  be  29s  Gd  per  ton,  and  after  that  he  believed 
"  they  would  see  that  the  price  of  coal  would  come  down.  He 
"  felt  satisGod,  from  the  coarse  of  events,  that  the  price  of  coal  ' 
"  aad  other  materials  would  be  reduced.  He  thought  tbe  I 
"  proepecu  of  railway  companies  after  tbe  end  of  1 87;i  would  ' 
"  iDBprove,  that  tbe  expenditure  would  not  increase,  and  tbat 
**  tha  incTease  of  trafEc  would  more  than  cover  tbe  incfMM 
"  of  ap«nditnre.  He  looked  upon  tbe  year  1873  a*  tha  try* 
"iag  point  in  railway  matters,  and  thought  that  1874  would 
"Aiow  a  great  improvement  in  railway  pmnerty.     It  waa 


"  only  fair  to  railway  shareholders  to  state  his  opinion  as  to 
"  the  prospects  of  the  company.  He  had  no  doubt  they  would 
"  be  able  to  hold  their  own."  This  is  substantially  the  view 
for  which  we  have  contended  of  late,  during  the  recent  panic 
about  working  expenses.  The  increase,  fortunately  for  rail- 
way companies,  has  been  spread  over  several  half-years,  and 
now  the  signs  are  very  clear  that  the  high  prices  have 
reached  their  maximum,  that  any  future  increase  of  traffic 
must  benefit  the  railways,  and  that  some  large  deductions 
in  the  cost  of  working  from  the  present  scale  will  be  practi- 
cable. 

The  Goods  Chabges  oh  Railways. — Last  week  we 
called  attention  to  a  pecaliarity  of  the  increase  of  traffic  on 
the  Brighton  line,  viz.,  that  although  it  is  a  passenger  line 
half  the  increase  was  from  goods ;  and  we  stated  that  there 
was  reason  for  believing  the  increase  to  be  largely  due  to  the 
raising  of  the  goods  rates,  the  goods  train  mileage  not  having 
increased  in  proportion.  There  was  a  similar  peculiarity  in 
the  increase  of  traffic  on  the  South-Eastern  line,  which  is  also 
a  passenger  line,  and  at  the  meeting  on  Thursday,  the  chair- 
man. Sir  E.  Watkin,  in  reply  to  a  question,  distinctly  stated 
that  the  increase  on  goods  mainly  arose  from  an  increase  of 
charge.  "In  the  goods  traffic,"  he  said,  "  the  increase  has  been 
"  14,000Z,  but  of  that  8,000i  is  from  increased  charges." 
To  some  extent,  therefore,  judging  by  the  experience  of  these 
southern  lines,  the  policy  of  raising  the  charges  to  meet  the 
increased  cost  of  working  has,  temporarily  at  least,  been  suc- 
cessful. The  traffic  has  so  far  borne  the  charge,  and  thus  rail- 
way companies  on  the  average  have  prevented  any  material 
reduction  of  dividends.  It  should  be  remembered,  however,  as 
illustrative  of  the  conditions  of  industrial  profit  throughout  the 
country,  that  this  endeavour  of  one  trader  after  another  to  recoup 
himself  for  the  increased  charges  he  has  to  pay  is  itself  one  of 
the  causes  ot  generally  diminished  profit.  The  loss  must  fall 
somewhere,  and  while  all  traders  do  not  succeed  so  well  as 
railway  companies  appear  to  have  done  in  passing  on  the 
charge,  the  final  effect  on  the  consumer  is  to  diminish  his 
purchasing  power,  and  this  also  leads  to  inactive  trade  and 
reduced  profits.  There  is  little  cause  for  wonder  at  the 
general  complaints  of  "  no  money "  having  been  made  in 
trade  during  the  last  half-year. 


THE   PUBLIC  EEVENUE  AND  EXPENDITURE. 
The   following  are  the  Receipta  on  account   of  Eevenno 
during  the  week  ending  July  19  :— 

Receipts  of 

Wfcok  Boding 

Julj  lU. 

£ 

Customs 370,000 

Excise G92,0O» 

Stamps  207,000 


Land  Tax  and  House  Duty  , 

Income  tax 

Poet  OfUce 

Telogmpbs 

Crown  lands 

Mjaeellaneoos 


12,00« 
33,000 

an. 

aU. 

nil. 
187,429 


Total   1,401,429 

The  total  receipts  of  the  previous  week  were  l,527,200f. 
The    Exchequer    issues    of    the     week    on     account    of 
expenditure  were  977,073/,  viz. : — 

X 

Interest  of  debt 600,000 

Other  charges  on  Consolidated  fnnd »...     127,073 

Snpplj  services  (including  Telegraph  servioM)    350,000 

9n,073 

During  tha  wMk  tho  oaah  balaaoM  kaTO  iacreaaed 
in  the  Bank  of  England  and  deeroMod  in  the  Bank  of  Ireland 
aa  follows  :— 

Baokot  Bank  of 

irbglMii             Inland.  Total. 

X                         £  X 

BUaneee  OB  July    Vi  1.057,r>31     ...1,010,791     ...  2,0V8,422 

—          July    l:i  l.fi.Vl.ni     ...     V'nxri     ...  2,47»,S23 


iDCToaae 
DeerMse 


.'•IL'  ."/III 


lhj,:!'i!i 


410,101 


904 
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jTorcitrn  Coirtsjpontintcf. 

FRANCE. 

(TBOK  ODB    OWK  COBRKSPOKDENT. ) 

Paris,  July  24. 
The    returns  of  tlie    Bank  of   France  for  this  week,  last 
week,  and  for  the  coiTesponding  week  of  last  year,  are  aa 
follow  :— 

DlBTOK. 

July  ;i,  1873. 
f  c 

CaplUI  of  the  tank 1S2,500,000    0    . 

Profits  in  addition  to  capita] 
(Art.  8,  Law  of  June  9,  '&T)        7,6oi,210  03    . 

Reserve  of  the  banlc  and  its 
branches 23,105,760  14    . 

Reserve  of  landed  property..       4,000,000    0    . 

Special  reserve  24,364,209  87    . 

Motes  In  circulation 2,909,916,695    0    . 

Banknotes  to  order,  receipts 
payable  at  sight 8,191,232  33    . 

Treasury    account  current, 
creditor  110,140,018  20    . 

Current  aecoanta,  Paris 181,483,601  88    . 

Do  branch  banks 2L'.374,533    0    ., 

Dividends  payable  6,374,499    0    . 

Interests  on  securities  trans- 
ferred or  deposited  

Discounts  and  sundry  inte- 
rests  

Redlacounted   the    last   six 
months    

Bills  not  disposable 

Reserve  for  eventual  losses 
on  prolonged  bills   

Sundries 


Total 


Cash  in  hand  and  In  branch 

banks  

Commercial  bills  over-due... 
Commercial  bills  discounted. 

not  yet  due 

Bonds  of  the  City  of  Paris... 

Treasury  bonds 1: 

Treasury  bonds  (Treaty    of 

June  2, 1873) 

Commercial     bills,     brancn 

banks  

Advances   on    deposits    of 

bullion    

Do  in  branch  banks 

Do    in    French    public 

securities 

Do  by  branch  banks 

Do  on   railway    shares 

and  debentures 

Do  by  branch  banks 

Do   on    Credit    Poncjer 

bonds  

Do  branches  

Do  to   the  State  (Con- 
vention, June  10, 1867) 
Government  stock  reserve... 

Do  disposable 

Rentes   Immobilisdes  (Law 

of  June  9,  1857)    

Hotel  and  furniture  ot  the 
bank,  and  lauded  pro- 
perty branches 

Expenses  of  management ... 
Advances   to   the    City    of 

Paris   

Sundries 


July  17,  1873. 

f  c 

.    182,600,000    0 

7,654,240  OS 

.      22,105,750  14 

4.000,000    0 

.       24.364,209  97 

.  2,929,116,290    0 

7,794,505  21 

.     102,014,606  14 

.     184,M6,79l)  01 

.      23,976,251     0 

8,397,409    0 

6,699,070  37 

5,667,901  91 

4.778,397  68 
1,459,192  96 

8.136,299  65 
1,272,374  56 


3,607,186,273  41     ...  3,623,852,319  53 
CiiEniTox. 


4,434,701  J4 

7,522,040  26 

4,778,397  68 
1,086,639  09 


8,136,299  65 
2,071,473  12 


Julv  26,  1872. 
f     c 
..  182,500,000  0 

7,648,254  66 

..   22,105,750  14 

4.000,000  0 

,.   24,384,209  97 

..2,-125,303,776  0 

9,993,166  75 

,.   65,169,783  24 

.  462,963,339  84 

,.   37,380,030  0 

6,261,076  0 

6,170,348  95 

7,288,425  61 

3,063  393  80 
1,149,219  62 

.   14,000,000  0 
1,542,711  41 

.  3,309,893,474  86 


740,687,878  88 

194,108  97 

617,770,150  14 

10,111,111  10 

,228,062,600  0 

100,000,000  0 

468,107,631  0 

7,265,600  0  ... 

3,333,900  0  ... 

28,118,300  0  ... 

lu,6U6,460  0  ... 

49,784,700  0  ... 

16,607,460  0  ... 

31,748,500  0  ... 

712,400  0  ... 

60,000,000  0  ... 

12,980,750  14  ... 

67,021,600  U  ... 

100,000,000  0 


7,651,939  0 
997,213  88 


.  734,684,910  42 
380,978  23 

.  625,810,930  55 
.  10,111,111  10 
.  1,228,082,600  0 

,  100,000,000  0 

.  471,996,594  0 

7,880,000  0 
3,377,900  0 

28,076,100  0 
16,933,350  0 

49,922,000  0 
16,851,950  0 

31,779,400  0 
697,000  0 

60,000,000  0 
12,980,750  14 
67,043,600  11 

100,000,000  0 


7,651,911  0 
682,623  49 


6(1,124,290  22  ...   60,141,761  64 


..  740,812,704  0 
278,613  83 

,.  397,560,096  68 

!!l,360,39a;'600  0 

..  313,260,770  0 

,.   73,749,600  0 
4,741,600  0 

..   19,114,300  0 
7,643,860  0 

.  19,41 9,3r0  0 
..   15,647,100  0 

1,121,700  0 
609,100  0 

.  60,000,000  0 
,.  12,980,760  14 
.      66,460,568  81 

,.     100,000,000    0 


7,749,731    0 
231,491  26 


6!>,000,000    0 
49,221,399  24 


Total  3,607,1-6,273  44    ...3.523,852.349  58     ...3.309,893,47186 

The  above  return,  compared  with  that  of  the  preceding  weeK, 
exhibits  the  following  changes  : — 

Increase.  francs. 

Troaaury  account    8,125,412 

Cash (;,102,a68 

Decrease.  franca. 

Circulation    19,230,000 

Private  QopoaitB  5,111,010 

Trade  diBcountd  21,928,793 

The  Bank  continues  to  reduce  its  discounts  to  prepare  for 
demands  from  other  quarters  likely  to  be  made  on  it.  The 
City  of  Paris  has  applied  for  another  loan  of  60  millions; 
the  Bank  Council  has  had  the  demand  under  consideration, 
and  a  decision  may  be  come  to  at  the  meeting  of  the  board 
to-day.  It  has  recently  become  too  much  the  practice  to, 
look  on  the  Bank  as  a  providence  for  all  borrowers.  It  was 
supposed  that  the  advances  made  in  n  moment  of  difficulty 
would  be  reimbursed  a«  things  returned  to  their  normal  state 
but  the  loans,  in8t<!ad  of  diminishing,  continue  to  increase. 
The  Treasury  has  only  reimbursed  60  millions  of  the  former 
advances  obtained  on  bonds,  and  has  had  to  ask  for  fresh  ac- 
conimodation  for  200  millions ;  the  City  of  Paris  had  not  paid 
off  its  old  loan,  to  reimburse  which  a  public  loan  had  been 
raised,  before  a  fresh  account  of  advances  on  bonds  had  been 
opened,  and  a  second  loan  is  demanded.  The  Credit  Foncier 
has  procured  30  millions,  and  the  Western  railway  .as  much 
by  a  similar  operation,  and  the  Lyons  Company  has  a  treaty 
"■"^''"'■'sjng  it  to  draw  GO  millions.  With  the  new  demands 
and  habihties  exceeding  the  margin  of  notes  the  Bank  has  no 
Choice  but  to  restrict  its  discounts  if  it  would  avoid  the 
uSion  ^  having  to  ask  for  a  further  extension  of  its  circu- 

it is  said  on  good  authority  that  the  Treasury  has,  during 
the  last  week,  ceased  its  purchases  of  foreign  biUs.    ~ 


bankei's  have,  however,  still  some  contracts  to  complete,  which 
explains  the  continued  demands,  but  when  those  have  been 
supplied  easier  rates  will  become  possible.  Paper  on  London 
remains  unchanged,  at  25f  47ic  to  25f  52 Jc;  Amsterdam  is 
lower  at  210  the  long  and  209  the  short ,'  Berlin,  372A  and 
374 ;  Hamburg,  124A;  and  Frankfort,  213  and  213A ;  Belgium, 
f  to  f  premium ;  and  Italy,  11  to  12  per  cent,  depreciation  for 
paper,  and  J  per  cent,  for  gold.  The  discount  market  has  been 
active,  and  acceptances  of  the  haute  ban/jKC  are  in  request  at 
4 J,  and  trade  bills  at  4^  to  4 J. 

The  Bourse  has  continued  in  the  same  state  of  stagnation 
during  the  week,  neither  the  large  majority  obtained  by  the 
Government  in  the  Assembly,  nor  the  reduction  of  the  Bank 
rate  at  London,  having  produced  any  effect  in  stimulating 
speculation.  K,  however,  thei-e  has  been  no  improvement,  on 
the  other  hand  there  has  been  no  decline,  and,  with  exceptions, 
prices  have  remained  stationary,  with  the  exception  of  Italian, 
which  baa  lost  another  franc;  foreign  stocks  have  shown 
gi-eater  firmness.  The  banking  and  railway  companies  are 
entirely  neglected,  and  have  been  rarely  done  in  except  for 
cash.  Credit  Mobilier  shares  have  lost  lof,  and  Bank  of 
France  50f.     Subjoined  are  to-day's  quotations  : — 

July  17.  July  24. 

f     c  f     « 

Threes    56  32.i  66  37j 

Fives,  50f  paid  9155'   9155 

Do  all  paid  up    90  82J   90  85 

Four-and-Half  81  00     81  50 

Morgan  Loan 510  50     516  25 

Italian 61  05     60  15 

Italian  Tobacco 48125     48125 

Ottoman  Fives  52  50     53     0 

Ottoman,  1869  331     0     336  50 

Russia,  1870 99     0 

Spanish  Exterior  19J 

United  States  5-20    105| 

Peruvian    70     0 

Honduras   48  25 

Bank  oi  Frivnoe  (cash) 4250 

Oomptoir  d'Escompte  548 

Credit  Foncier  705 

Credit  Mobilier 39125     376  25 

Socie'te  Ge'nerale  555     0     557  50 

Banque  de  Paris  et  des  P.  Baa  1083  75     1080     0 

Parisian  Gas  691  25     685     0 

■    Northern  Railway .     992  50     990     0 

Western 522  50     522  50 

Orleans 822  50     822  50 

Eastern  511  25     506  25 

Paris-Mediterranean 857  50     860     0 

Southern  582  50     685     0 

South  Austrian  Lombard 430     0     426  25 

Suez  Canal 453  75     411  25 

It  is  announced  that  the  commercial  treaties  with  England 
aud  Belgium  have  been  signed,  and  will  be  proseutsd  to  the 
Assembly  to-day.  There  is. now  little  probability  of  the  As- 
sembly adjourning  on  Saturday  as  intended,  as  besides  these 
treaties  other  business  has  to  be  got  through  before  the  pro- 
rogation. The  formalities  of  choosing  the  committees  on  the 
treaties  and  reporting  on  them  will  require  two  days,  so  that 
the  discussion  cannot  bo  commenced  before  Saturday  or  Mon- 
day. The  debate  may  also  last  longer  than  is  expected,  as 
MM.  Pealvo  and  Ansel  both  intend  to  oppo.se  the  abrogation 
of  the  IS  avigation  Act. 

The  Department  of  Finance  has  issued  a  return  of  the  in- 
direct revenue  during  the  first  half  of  the  year.     The  results, 
compared    with   the  estimates,  and  with   the  coiTesponding 
period  of  1872,  are  as  follows  : — 
, 1873- 


....      106| 
....      73  50 
....      45    0 
....  4200    0 

75     558  75 

0     700     0 


0 


Estimates. 
Franca. 

Old  taxes    637.130,000 

New  taxes 221,4,55,000 


Receipts. 

Francs. 

0;!9.05'.l,000 

222,249,200 


1872 

Receipts. 

Francs. 

601,041,000 

158,710,000 


The 


Totil 858,58,5,000     ...     801,308,000     ...     759,751,000 

Although  the  direct  taxes  have  so  far  yielded  2J  millions 
more  than  the  estimates,  the  revenue  in  the  second  quarter 
has  not  realised  the  hopes  based  on  the  results  of  the  tii-st 
quarter.  The  excess  of  receipts  over  estimates  was  then  ten 
millions,  consequently  the  income  of  the  second  quarter,  taken 
separately,  leaves  a  deficit  of  over  seven  millions.  Of  the 
total  of  101  millions  of  increase,  compared  with  the 
half-year  in  1872,  nearly  64  millions  are  derived  from 
the  new  taxes,  but  a  part  of  tlipsc  only  were  collected 
during  the  corresponding  six  months  of  last  year.  Customs 
duties  produced  67i  millions,  or  a  niiOion  and  a  half  above  the 
estimates,  aud  40  millions  more  than  in  the  six  months  of 
1872.  That  amount  does  not  include  the  produce  of  the 
duties  on  raw  materials,  which  are  already  levied  on  a  few 
articles,  the  principal  of  which  is  woods  for  furniture,  and 
which  could  be  taxed  without  permission  of  the  countries 
having  commercial  treaties  with  France.  Those  duties,  how- 
ever, produced  less  than  a  million  in  the  half-year.  Natjve 
sugar  yielded  52  millions,  or  27  millions  more  than  in  1872 ; 
colonial  sugar  has  remained  stationary,  producing  the  same 


July  26, 1873.] 


THE  ECONOMIST. 


905 


amonnt  as  in  1872,  but  8  millions  lees  than  waa  expected  from 
it.  Liquors  have  given  154  millions,  or  nearly  23  millions 
more  than  in  1872,  but  the  amount  is  still  12  millions  below 
the  estimates.  The  consumption  of  tobacco  had  suffered  for 
a  time  from  the  increase  of  20  per  cent,  in  the  price,  but 
the  former  sale  has  now  been  more  than  recovered ; 
that  article  has  yielded  in  the  six  months,  143 
millions,  or  7  millions  aboTe  the  estimates.  The  tax  of  3  per 
cent,  on  imcomes  from  stocks  and  shares  (excepting  French 
Rente  and  Foreign  Government  Securities),  estimated  to  yield 
24  millions  in  the  year,  produced  16^  millions  in  the  six 
months.  At  the  close  of  the  first  quarter  of  the  year,  when  a 
surplus  of  over  10  millions  had  b«en  .acquired,  hopes  had  been 
entertained  that  the  improvement  would  continue  throughout 
the  year,  and  the  Government  bad  almost  counted  on  a  surplus 
of  4*.'  million  to  reduce  bj^  as  much  the  deficit  of  130  millions 
in  1872.  The  augmentation  was  maintained  during  the  month 
of  April  and  a  part  of  May.  The  reaction  then  commenced, 
and  at  the  end  of  the  second  quarter  7  J  millions  of  the 
10  millions  acquired  had  been  lost.  The  unfavourable  change  is 
variously  explained  according  to  the  political  standpoint  taken : 
the  Consen-atives  attribute  it  to  the  effect  of  the  elections  at  the 
end  of  April  and  the  beginning  of  May ;  on  the  other  side,  the 
Parliamentary  revolution  of  the  24th  May  is  charged  with 
being  the  cause.  It  is  said,  in  support  of  the  latter  view,  that  as 
long  as  M.  Thiers  was  in  power  the  country  was  advancing 
rapidly  towards  the  establishment  of  a  definitive  form  of 
Government,  and  that  the  indirect  revenue  continued  to  increase 
down  to  the  moment  when  the  whole  question  of  the  future 
was  re-opened  by  the  change  of  Government. 

A  return  issued  by  the  French  Excise  shows  the  continued 
development  of  the  production  of  native  sugar  in  France. 
Between  the  1st  Octooer,  the  commencement  of  the  season. 
and  the  30th  of  June,  the  quantity  of  native  raw  sugar 
entered  in  bond  has  been  399,000  tons,  or  an  increase  of 
72,000  tons  on  the  same  period  last  year.  As  the  entire  con- 
sumption of  France  is  only  250.000  tons  annually,  150,000 
already  remains  free  for  exportation,  in  addition  to  the  total 
imports  of  French  and  Colonial  sugar,  or  about  150,000  tons 
more.  The  number  of  factories  has  increased  in  the  year 
from  487  to  509. 

The  Paris  Chamber  of  Commerce  has  submitted  to  the 
Superior  Council  of  Commerce  a  long  mein<^>rial  on  the  sub- 
ject of  the  proposed  tax  on  manufactured  tissues.  Tbe 
conclusions  of  this  document  are  that  the  tax  presents  in- 
surmountable difficulties  in  practice.  The  Chamber  estimates 
that  in  Normandy  alone,  in  the  four  departments  of  the  Seine 
— Inferieure,  Eure,  Ome,  and  Calvados— of  142,000  hands  em- 
plored  in  weaving,  32,000  only  work  in  mills  where  mechaniciil 
power  ia  used,  and  that  110,000  work  on  hand-looms.  Tlie 
Chamber  offers  to  propose  in  the  Council  other  taxes  to  make 
np  the  deficit. 

The  Ministry  of  Public  Works  has  recommenced  the  publi- 
cation of  the  (quarterly  tables  of  receipts  from  the  railway 
companies,  the  issue  of  which  had  been  suspended  during  tbe 
war.  The  present  one  is,  however,  almost  devoid  of  interest 
from  the  long  delay  on  the  publication  of  it,  as  it  comprises 
only  the  re«ults  of  the  first  three  months  of  the  year.  On  the 
31»t  March.  17,>'.")!t  kiluinctres  of  line  were  in  working  in 
France,  and  jirodiii-e<l  during  the  quai-tcr  in  rsceipts  a  net 
sam  of  ]>^2,4.-<4.797f  after  deduction  of  the  tax,  which  yielded 
nearly  14  millions.  Tbe  returns  show  iin  increase  of  3,095,361f 
on  tbe  first  quarter  of  1872.  The  average  receipts  per  kilo- 
"'■"■  '  S-Sths  of  a  mile,  were  15.0(i9f  on  the  old  network, 
the  new,  and  37,570f  on  the  various  short  lines  not 
L  -  --„.-,i  to  the  great  companies. 

The  tit  Gothard  B<ulway  Company  has  held  its  first  annual 
meeting  of  shareholders,  bnt;thereportonlvgive8thc8tatcof  the 
works,  which  commenced  on  tbe  1st  October  last,  down  to  the 
end  of  the  year.  On  the  31  st  December  101  metres  only  out  of 
weentire  14,900  of  the  tunnel  through  the  mountain,  had 
been  cut.  The  )>t>rinfi  machines  had  not,  however,  been  set  up, 
Imt  serricc  line*  had  Ucn  kid  down  up  to  the  point  where 
Um  northern  op«niing  is  made.  The  contractor  engages  to 
**""!"  '    'n  eight  years  for  a  sum  of  50  millions  of 

'•*"  '  *'ll  ">e  made  thrr.iiifh  the  mountain,  at  an 

elevat,..,,  „i  1.,,,;,  metre*.    '  1  of  the  sea.     The  total 

Mpttal  of  this  nodertakii  .„»  of  f nines,  of  which 

Mw-e  giren  n-  -•'-'•:t,.,„M   „y  ,„,.  tiovemments  of  Italy, 
0«nB»aj,  and  ,rl,  ;{4  millions  arc  raised  by  shares, 

and 68  by  bon; .,     ....    .wncessiun  comprised  203  kilometees 
of  railway  in  addition  to  the  tnnneL 

The  following  are  the  la»<»t  o.K.»,,tioas  of  the  prodaoo 
■ariteU  at  Havre  per. V)  kilo,  inly  paid:— 

Conoji.— New  f>rli<«n«,   low  n.  ,i.(;    gocl  ordioarr,   Wfj 

0«orgi»,   low  miildlinir,    lOOfj    Br»«l, /»ir,    109f.  OomrawnttM,   good 

Wr,  80( ;    Il«ng«l.    r.'.il.    Sales  la*t   wMk,   4,244  bslos ;    imporUUoiw, 

9,423.     Stock,    l-,xr,:m.    of    which   57,OSO  trom   lbs   Uoiud   Suiss, 

»«»iii»t  2'JI.2:i'i  .ml   .'.4.8:Oat  iM»roe<Ut«l»»tye»r.  ^^ 

ro»rrt  (fn  ),..nJY— Rio,  961 ;    MalsUr,   ll8f;    Caps  Hsyli,  lOOfs 

(faDportatfoDS   bwl  nmk,  7^75  lw««;  dslivtriM, 

SMO  and  M6  tisress,  afiiast  78,0«5  and  707  st 

..U«  lut  veil. 


CJbf   Banlursi'    (Bn^tttt. 


BANK    KETUKNS   AND    MONEY    MARKET. 
BANK    OF    ENGLAND 

An   Accoo-t  pursuant  to  th»  Act  Uth  and  15th  Victoria,  cap.  32,  for 

th«  week  tiiding  on  Wednesday,  the  23rd  day  of  July,  1873. 

ISSUE  DEPARTMENT. 

Not«8  isHued £37,477,605  j  Govemment  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion    22,477,005 
I  Silver  bullion  


37,477,605  I 
BANKING  DEPARTMENT. 


57,477,605 


Proprietors'  capital ...  £14,553,000 

Rest  3,4i>2,228 

Public  deposits,  in- 
cluding Exchequer, 
Savings'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaecounts...       6,053,497 

Other  deposits 18,494,474 

Seven-day  and  other 

biUs    458,694 


Government  secarities  £18,281,882 

Other  securities  17,412,494 

Notes 11,609,315 

Gold  and  silver  coin...  738,202 


43,041,893 
Chief  Cauhier. 


43,041,893  I 
Dated  July  24.  1873.  FRANK  MAY, 

TUE   OLD   FORU. 

The  above  Bank  accounts   would,   if  made   oat  in  the  old 
form,  present  the  following  result  :— 


LlABlUTIKS. 

Circulation  (Including 

Bank  post  bills) 26,326,984 

Public  depositj 6,053,497 

Private  deposits  18,494,474 


Assets.  £ 

Securities 51,141,376 

Coin  and  bulUon  23,216,807 


60,874,955  64,357.183 

The  balance  of  Assets  above  Liabilities  being  3,482,228/^  aa  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit- 
Increase.  DeoreaM 
£  £ 

Oimnlation  (excluding  Bank  Post  Bills)  283,270 

Public  deposits  318,662     

Other  deposits    117,404 

Qovcmment  securities 3,728     

Other  securities 828,685 

Bullion    804,607     

Rest 9,899    .'. 

Reserve  1,037,877    

The  following  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-boaee  : — 

Week  ending  Wook  ending  Week  ending 

July  23,  July  16,  July  24, 

1873.  1878.  1872. 

Thursday £20,443,006     £16,954,000     £18,428,000 

Friday  19,151,000     16,602,000     15,801,000 

Saturday   18,892,000     19,233,000     16,994,000 

Monday 19.740,000     18,697,000     16,461,000 

Tuesday    15,101,000     20,867,000     17,889,000 

Wednesday  14,315,000     41,760,900     14,537,000 


ToUl. 


....   107,142,000    133,613,000    99,110,000 

JOHN  C.  POCOOK,  Deputy-Inspootor. 
Bankers'  Clearing-boase,  July  24;  1873. 

The  following  shows  tbe  amoant  of  the  Oircolation,  Ballio" 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Rate  of  Discount,  for  three  months  ending 
23rd  July,  1873:— 


Dal*. 


Apr. 

IS 

» 

.M....H.M. 

•• 

7 

M.7 

......M..H. 

I« 

Zl 

IS. 

* . 

JUM 

.............. 

n  . 

IS  . 

M  . 

...M..»M«. 

J<iir 

1 

•  . 

IS  . 


CIrrala- 

lion, 

ixcloillnf 

Itenk  Pat 

lilUs. 


MISS^MO 
SSJS7.S0S 


tM*>.»> 
lUTMn 


Coin  stitJ 
BnUioo. 


nnua» 

»UOS,MS 

ll.lSSjMS 
KMiI,7M 


Dsposlu. 


IU)M14 
SU74HI 

i%n*,t*7 


33,U7,437 
ItOSS,S» 


HwarltiM 
lnB*nkla( 
Dstwnmal 


ii,iss,aii 

ll>,l«tJlS 
M.77I.4U 
»MKJ»U 

»7SM>7 


iOhno,ski 

MJIMM 
SUMiSU 


M 
40.0IS,t«4 

*a,i»jnn 

W4«iMI 


Bmrts.  1 1 


RaUol 
Dtaeoont 


W/MMIS 


S7.34M1> 
MflllJUO 

nmyu 
ti.imsii 

K4tM6I 


3i,iit,ras 

S0,«R4,37S 


lU0S,t4» 

ia,aMj>7 

UWR7M7 
UUJMOJ 


ianu46 

M14i001 

wamtno 

U,»S0,740 
1I,177,:(S 

ii,aos,s4o 

12,)47,tl7 


% 
1 


t 

s 

7 
< 


I 

4t 

4 
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Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Back  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  correspondiag  with  the  present  date,  aa 
as  well  as  ten  years  back,  viz : — 


At  corresponding:  dates 
with  the  present  week. 

July  22,       July  27, 
1863.             1870. 

July  20, 
1871. 

July  21. 
1872. 

July  23, 
1873. 

Circulatitm,     etclading 
bank  post  bnia 

£                  £ 

23,230,612     24,177,610 
5,336,948  1     6.M6.892 

£ 
25,034.270 

4,718,127 
26.801,388 
14,892,663 
17,870,611 
17,410,171 
27,444,441 
2  % 
93J 

633  lOd 
25  30    40 
11  17  174 

13  ft  91 
83,266,00,1 

£ 

26,159,260 

6,287,605 

22,214,790 

13,385,646 

21,561,308 

11,978,048 

23,137,308 

3i  % 

92i 

589    6d 

25  40    50 

12  li     2i 

13  lit     Hi 

99,110,000 

£ 

25,883,290 
6,053,487 

14,676,625 

11,006,888 

19,871,888 

7,667,567 

14,620,872 

4  % 

93 

46s    7d 

26  224  30 

11  16i    lei 

13  8i    8i 

21,013.323 
12,607,779 
22,829,441 
10,074,880 
19,252,100 

6  % 

89{ 
4Ss    9d 
26  10    26 
11  16    18 
13  11     13 
6«,473.000 

18,494,474 

Govemmeut  s«caritiea... 

13,281,882 
17,412, 194 

Reserve  of  noles  fc  coin 

12,347,517 
23,215,807 

Bank  rata  of  discount.. . 
Price  of  Consols  

i  % 
92i 

Average  price  of  wheat 
ExdMHge  on  Paris(6lirt) 

—  Amsterdam  ditto... 

—  Hamburg(3month8) 
ClParinp-honse  return... 

69J    61 

25  471     67J 

12  01    It 

2067} 

107,142,000 

The  amount  of  the  "other,"  depoGtts,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
5,196,261/;  in  1870,  a  deficieucy  of  1,816,118/ ;  in  18F1, 
an  excess  of  8,930,747/  and  in  1872,  an  excess  of 
653,482/.     In  1873,  there  is  an  excess  of  1,081,980/. 

In  1863,  there  was  not  much  business  doing,  but  the  un- 
settled feeling  on  the  continent  served  to  maintain  the  rates 
for  money  quite  at  the  Bank  minimum.  The  stock  markets 
were  depressed  by  rumours  that  Loais  Napoleon  was  likely 
to  go  to  war  with  Eussia  on  the  Polish  question,  and  by  the 
news  of  the  successes  of  the  Federal  army. 

In  1870,  the  rapid  advance  of  the  Bank  rate  from  3^  to  5 
per  cent,  showed  that  the  demand  for  money  was  strong. 
It  was  due  in  some  measure  to  the  distress  caused  by  the 
sudden  fall  which  the  Franco-German  war  induced.  The 
stock  markets  were  still  very  much  depressed.  The  French 
Emperor  had  started  for  Metz  to  join  his  army. 

In  1871,  there  was  hardly  any  change  in  the  aspect  of  the 
market  since  the  previous  wetk,  and  money  continued  very 
cheap.     French  and  Spanish  securities  were  falling. 

In  1872,  the  demand  for  money  was  strong  all  the  week. 
The  prospectus  of  the  new  French  loan  was  issued,  and  scrip 
was  already  being  largely  dealt  in  at  a  premium. 

The  account  of  the  Bank  of  France  for  the  week  ending 
July  24  shows  the  following  changes  :— 


July  24.  July  17. 

Assets.  £  e 

Cash 29.627.000  ...  29.383,000 

Private  securities 4B,6«7.000  ...  48,496,000 

Treasury  bonds 63,122,000  ...  63,122,000 

LXAUU.1X1SS. 

Notes  116,724.000  ...  117,478,000 

Government  deposit*  4,106,000  ...  4.080,000 

PriTSte  deposits    8,390,000  ...  9,144,000 


Increase. 
£ 

244,000    . 


326.000 


Decrease. 
£ 


929,000 


754,000 


77,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

I'KUS.'ilAN  DANK— Week  ending  July  15. 

July  16.]  July  7.  Increase.       Decrease  2 

Assets.  £  £  £  £ 

Coin  and  bullion  36,461.000     ...     3.">,40O,000     ...       61,000 

Discounls  and  advances 31,270,000    ...    33,093,000    

LlAOII.ITIRS. 

Notes  In  circulation 41,722,000 

nepostta,t[c 4,293,000 

Aocept«uces,eni:orBements,tu:.  16,693,000 

hahbdru  dank 

July  17. 
£ 

Deposits  or  bullion,  te 880.000 

TUB  NETHEKLAMUS  BANK— Week  ending  July  14. 
July  It.  July  7.  Increase. 

Assets.  £  e  £ 

Coin  and  buUlon 9,632,000  ...      8,666,000  ...      17,000    .., 

Discounts  and  advances 9,382,000  ...      9,306,000  ...      77,060    .. 

IjlaaiLUUS. 

Note.  In  circulation 13,U2,000  ...     13.461,000  ...      91.000    .. 

DeposUs 3,216,000  ...      3,«13/)00  ...        2,000     .. 

AU8TIUAN  NATIONAL  BANK— Week  ending  July  16. 
July  16.  July  9.  Inorcuse. 

Asms.  £  £  £ 

Coin  and  buUioa  K468,000  ...    14,440,000  ...      1,4,(»0    .. 

Discounts  and  advances ii^HlHflOa  ...    23,17«,000 

Ll4Bn.lTltS. 

CltculaUon 34,696,000    ...     36,363,000 

MATIJNAL  BANK  OK  BBLQIUM— Week  endiUK  July  16. 


..     4Z,74S,00O 
4,216,000 
...     17.364,000 
-Week  rndlng  July  17. 

July  10.  increase. 

£  £ 

993,000 


.  1,823,000 
.  1,026,000 

'.  7ei','ooo 

Decrease. 
£ 

7,000 

Decrease. 
£ 


I  Discount  and  Money  Maeket. — Since  last  Friday  the 
money  market  has  again  shown  a  drooping  tendency,  and  a 
j  reduction  of  the  Bank  rate  on  Thursday — from  4^  to  4  per 
cent. — was  again  preceded  by  a  fall  in  the  market  rates 
nearly  1  per  cent,  below  the  oflScial  minimum,  and  succeeded 
by  a  farther  fall  in  the  open  market.  The  minimum  this 
afternoon  for  3  months'  Bank  bills  is  quoted  3^  per  cent., 
but  the  best  short  paper  is  freely  taken  at  SJ,  and  the  market 
is  quite  unsettled.  This  afternoon  there  has  been  rather  more 
inquiry  both  in  the  open  market  and  at  the  Bank,  but  the 
general  character  of  the  business  is  substantially  unchanged, 
and  a  farther  decline  in  the  rates  is  anticipated. 

The  Bank  return  shows  that  by  far  the  most  important  im- 
provement which  has  taken  place  in  any  single  week  in  the 
position  of  the  Bank,  since  the  rate  was  reduced  from  7  to  6 
per  cent,  on  the  11th  of  June,  has  now  been  effected.  The 
bullion  has  increased  805,000/,  and  the  circulation  havinjj 
also  diminished  233,000/,  there  is  a  total  improvement  of 
1,038,000/  in  the  reserve.  The  whole  addition  to  the  reserve 
between  the  11th  of  .Tune  and  the  16th  of  July  was  only 
200,000/,  the  influx  of  bullion  having  in  fact  only  been  about 
a  million  in  all  that  time,  and  having  been  balanced  by  the 
ordinary  increase  of  the  circulation  at  the  beginning  of  July. 
Now  about  a  million  of  bullion  has  come  to  hand  in  one  week, 
and  saving  a  few  small  withdrawals  for  export,  and  the 
withdrawal  of  85,000/  for  the  country,  it  has  all  gone  to 
swell  the  reserve  of  the  Bank.  This  influx  in  one  week  has, 
however,  been  most  exceptional,  and  a  large  part  has  come 
from  America  in  connection  with  a  transaction  which  was 
not  a  regular  exchange  operation  ;  so  that  as  there  is  a  steady 
leakage  for  the  country  already,  it  will  probably  take  several 
weeks  to  add  as  much  to  the  strength  of  the  Bank  as  has 
DOW  been  added  in  one  week.  The  principal  other  changes 
in  the  Bank  return  are  a  reduction  of  828,000/  in  the  private 
securities,  a  reduction  of  117,000/  in  the  private  deposits, 
and  an  increase  of  318,000/  in  the  public  deposits.  The 
aggregate  deposits  and  private  securities  are  both  about 
4,000,000/  lower  than  at  the  corresponding  date  a  year  ago. 

We  subjoin  our  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run  :  — 

Bunk  bills-— 3  months  3A 

Do  4      —        31 

Do  6    —        3| 

Trade  bills— 3  moBtlis sf  4 

Do  i    —        4  i 

Do  6    —        4J  J 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  have  been  reduced  in  accordance 
with  the  reduction  in  the  Bank  rate,  and  are  now  : — 

Private  and  Joint  Stock  Banks  at    call 3     pur  cent. 

Disconnt  houses  at  call    3     percent. 

Do  at  seven  days' notice     3|  percent. 

Do  at  fourteen  days' notice 3^  percent. 

The  above  are  the  quoted  rates,  but  we  understand  that  for 
new  money  some  of  the  discount  houses  are  not  allowing  bo 
much  as  3^  per  cent,  for  notice  money. 

The  discount  quotations  current,  in  the  chiet  continental 
cities  are  as  follows  :— 

Bulk  Rate.        Open  Market. 


July  16.  July  9. 

£  £ 

Cola  and  bullion  6,797,000     ...       8.704,000 

Dtacounts  and  advanoaa 11,178,000    ...     UjeS/MO 

LialiLiTiBa. 

OtMlslkm    13M4.0aO    ...     14,flBO,nOO 

DspoaU _ *,48tJM0    ...       2.644  000 

•  CmsntUat  Ih*  thalar  M  a«i  tka  Doich  llortn  at  Is  «d; 
Uw  ralchs-mirc  at  Is ;  and  tk*  fraac  at  tU  per  It. 


Decrease. 
£ 

792,000 

668,000 

Decrease. 

806,000 


666,000 

611,000 

the  Austrian  florin  at  2a  ; 


Increase. 

£ 

93,000 


per  cent, 
per  cent. 
per  cent, 
per  cent, 
per  cent, 
per  cent. 


Per  Cent. 

Paris 5 

Berlin    6 

Bremen     o^     .. 

Frankfort 5 

Hamburg , 

Amsterdam 5 

Brussels    5 

Leipzig 6i     .. 

St  Petersburg 5}     .. 


Per  Cent. 
I' 


Vienna 5 

The  Stock  Mabkets. — At  length  the  continuous  reduc- 
tion in  the  value  and  the  growing  plentitude  of  money  have 
caused  the  Stock  Markets  to  wear  a  stronger  and  more  assiued 
aspect.  Not  that  any  considerablo  amount  of  investment  of 
surplus  funds  has  been  made  ;  but  the  dread  of  returning 
animation  has  induced  adverse  speculators,  who  previously 
had  had  matters  very  much  their  own  way,  to  repurchase 
what  they  had  before  sold ;  and  thus,  in  all  speculative 
departments,  a  good  rally  has  occurred.  The  Home  Funds 
have  only  slightly  risen  in  market  value  ;  but  Home  Railways 
and  Foreign  Stocks,  it  will  be  seen  hereafter,  have  exhibiteil 
variations  more  decidedly  to  the  benefit  of  holders.  For 
similar  reasons,  American  Railroad  investments,  previously 
depreciated,  have  recovered  considerably  ;  and  Erie  shares, 
which  were   at  one   period   very   scarce  "  for  delivery  "  at 
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New  York,  have  risen  rapidly.  Telegraph  securities,  until 
this  afternoon,  likewise  exhibited  a  good  rise,  the 
Atlantic  Companies  showing  most  in  advance.  The 
other  Cable  and  Construction  Companies  for  the  most 
put  fractionally  improved :  a  public  meeting  having 
been  held  at  the  commencement  of  the  week,  at  which 
the  principles  of  the  "  Globe "  Trust  were  approved. 
United  States  Government  Stocks  have  steadily  continued  to 
advance  in  value  ;  and  it  may  be  that  if  our  agents  pay  a 
portion  of  the  Alabama  Indemnity  in  bonds  now  redeemable, 
this  fact  may  have  partly  contributed  to  that  advance.  Cana- 
dian Bailway  investments  exhibit  good  recovery  as  compared 
with  this  time  last  week  ;  but  Foreign  shares  and  obligations 
have  not  varied  to  any  important  extent.  The  remaining  de- 
partments have  not  shown  changes  of  much  significance. 
Banks  have  ruled  quiet,  and  Finance  and  Discount  shares 
dull  ;  and  in  Mining  ventures,  thoagh  American  improved 
early  in  the  week,  there  is  liule  else  to  report.  To-day  has 
shown  dullness,  the  "  bears  "  again  appearing  in  the  after- 
D03D,  and  causing  a  decline  in  Home  and  Canadian  Railway 
securities  and  Tele^zraph  shares. 

English  Oovkbsment  Securities. — The  fall  in  the 
value  of  money  has  Lad  the  effect  of  causing  a  fractional 
improvement  in  British  Government  Securities ;  and  Indian 
Stocks  and  Metropolitan  Consols  are  slightly  higher.  A  rise 
has  also  taken  place  in  Bank  Stock,  notwithstanding  the 
recent  loss  of  business  at  that  establishment. 

CONSOLS. 
Money.  Accoant. 

Lowni.       Hiirbest.       Lowest.       Highest. 

[z: 

si" 

921 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

tloslnj  Price* 
last  Fri'jnv. 
Coasote  for  noQ«y ..«». ..„,._..........»    irlJ^  ^^ 

DlttoAusust    921  1 

Wvtwril  3  %         I      I    .  9a|  I 

Hew  3%   ™. 921  ♦ 

Eichaiaer  bllU  Ss  Is  dls 

Baak  Mocfc  (Uut  iliriiKnd  i  %)... ..    24«  7 

liidl>t%.  red.  upv,Jul>  S.  1880 107)  { 

Do  4  %.  red.  u  pn,  Oct.,  1888     10814} 

ilMniMLBoMdorWerluMV    :«awU.~    9H  i 

Colonial  Seccbities. — A  good  deal  of  general  impetus 
has  been  given  di^ring  the  week  to  the  rising  tendency  of 
these  stocks,  Australian  having  been  particularly  strong. 
CMwda,  1881-4,  have  advanced  1  ;  Ditto,  1874,  2  ;  Ditto,  5 
per  cent.,  J;  Cape  of  Good  Hope,  4.J  per  cent.,  i;  New 
Soath  Wales,  1872-98,  | ;  Queensland,  1882-5,  1 ';  Ditto, 
1891-6,  1  ;  Sonth  Australian,  1881-90,  1  ;  Ditto,  1891-1900, 
1;  Ditto,  1901-18,  1  ;  Ditto,  1911-2(t,  i;  Tasmanian,  1895, 
i ;  Ditto,  1893-1901.  J  ;  Victori*,  1891,  1 ;  Ditto,  1883-5,  i  ; 
Ditto,  1894,  i. 

FoBEioN  GoTEBim eiTT  SECTTBimES. — The  most  important 
•DDoaDcement  of  the  week  in  this  department  has  been  that 
the  Spanish  coupon  remaining  unpaid  on  the  30th  ultimo 
had  been  provided  for,  and  would  be  paid  early  in  August. 
Th«  news  appeared  in  the  existing  state  of  that  country,  almost 
too  good  to  be  true,  and  the  advance  on  Thursday,  there- 
Ion,  amoonted  to  only  J  per  cent.  Still  Spanish  slock  ex- 
hibits a  very  fair  recovery  on  the  week  ;  and,  in  addition, 
BMBj  of  the  Sonth  American  issues,  recently  so  depressed, 
hare  advanced  decidedly.  In  this  way,  it  will  be  seen  that 
Paragnayand  Umguay  bonds  are  much  higher,  while  Bolivian, 
after  farther  receding  early  in  the  week,  now  close  at  a  rise,  it 
being  pointed  oot  that  the  fonds  still  in  hand  are  in  excess  of 
Um  prewBt  market  value  of  the  stock.  Costa  liica  stocks 
have  improved,  an  official  statement  of  the  progress  made 
with  the  Stato  railway  in  that  Bepublic  having  been  pub- 
lished. Rostian  securities  of  all  kinds  have  been  again 
■trongfy  in  favoor  at  a  further  tangible  advance  ;  and  Turkish 
and  E^ptian  were  in  request  at  the  beginning  of  the  week, 
though  the  latter  have  given  way  to  some  extent,  owing  to  the 
tipMt«d  appearance  of  tb«  new  loan,  the  time  having  expired 
raiog  which  Egypt  was  debarred  from  itiuing  the  same. 
French,  Italian,  and  Austrian  Bentes,  and  Mexican  and 
Pemvian  stocks  have  varied  bat  to  a  small  extent  ;  but  it 
will  be  understood  4hat  all  the  changes  which  have  taken 
riaca  have  been  in  an  upward  direction.  To-day,  Bolivian  and 
Paragoayan  stocks  farther  advanced,  and  Egyptian  were 
■teady ;  while  Pemvian,  Italian,  and  Turkish  were  a  shade 
lower. 
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The  following  are  the  changes  for  the  week,   taking  the 
latest  unoiHciai  quotations : — 

Closinor  Prices  Closing  Prices       Inc. 

last  Friiluy.  this  day. 

Ari»nlini-  «  %,  196S 96  7  96}  7 

Diti"  8  °„  I'uWic  tVorks,1871 9«  7  98  7 

Austrian  6'ib  Silver  Rented  ^less  income  tax)  65}  65} 

Hraziltaa  5  %  IMS. „_..„ 98}  9}  99  } 

Ditto  6  %,  1»1  _....— _ 97}  8}  97i  8} 

Bolivian  6%    39  40  43}  3} 

Hiietl.w  Avres  S  %.  1870 96}  7}  96}  7} 

Cost.!  Itlca  7%,  1S73 65     7  66    8 

Dnouhinn  PrlncipalUiu?  %,  1864    94}  6}  95}  6} 

Ditt.  8%,1867  _ 98  100  99  100 

Eicvptian  7  %,  1S62    „.« 92  9  92  3 

Ditto7%,l'i(14   95}  6}  98(7} 

Ditto  7  %,  IsB*  (Kfiiinav  Debentures)...  !00  101  100  1 

Ditto- %.  !886  (Vi.eroys  Loan) 88  9  ..„ 88  9 

Ditto  9  %    18l!7   101  3  101  3 

Ditto  7  %,!.*»  S«}|xd  88}  7 

Ditto  7  %,  1870  (Khedivs  Loan)    8lj  2}  _....»  81)2} 

French  N>tioniilDL(enceLaua  6%,  1870...  100}}  100}  1 

Ditto  6%.  1871    8319}  88}  9} 

Honduras  10  %.  IS-0  .„ 1617}  16}  17} 

Hunnarmn  5  %,  l-iTi 79}  80}  7«4  NOi 

Italian  &%.  IMl  llees  income  tax)  59}}  59}  1 

Ditto  5  %  Stale  D.-'niaiu  88  90  88  90 

Ditto  6  %  Tobacco  Bonds _,...„ 94  6  .„ 94  H 

Japanese  9%,  1870 „ 109  11  110  13 

Mexican  3  %  „ 16  }  ..~ 15    } 

Paragunv  8  %.  1871  _ 38  7 43  4 

Ditto  »%.  1873  313  S«  9 

Peruvian  S  %.  1870   „ _ 71}  }  71}  t 

liittoCon>oliJjt<>d5%,lS72 69}  58|  9} 

Portu<ue.'.«  3  %  bonds.  1863,  &r 41}  2}  41}  2} 

Ku«»lan6%,li22 ».. 97  9  ....._..  87  9 

Dltto3%.l'«9  06  7  67  8 

Ditto  5%,  1802  95}  I  ._....-  96}  1 

Ditto  6%,  1870  „ 97  8  97*8} 

Ditto  6%,  1871  96  7  -  97  8 

Ditto  6%,  1873  96}  6}  96}  71 

Ditto,  Antflo-Uutch,  5  %.  ISlit  and  1868  97}  8}  -  97}  8} 

Ditt*  6  %,  Oiel-Vltrbslt  Bonds 93}  4}  ..„ 94}  6} 

Ditto  4  %.NIcolai  Railway  Bonds 78  9  78}  9 

Ditto  6  %,  Moscow.Jaroslaw 92}  3}  .........  94  5 

Ditto  6  %,Charkor.Azol  Bonds 93  5 95  6 

Bpenlali3% _« 18}  ; 

Ditto  5  %.  1870  (Qiik'kellver  MortKage)  73  6 

Ditto  6  %  (Lands  Mortgage)  „ SO  2  ..„ 62  4            -y     2 

Turkish  6  %,  1854 87  9 

Ditto  6  %,  1868  09  70 

Ditto  6  %,  1862  73  4 

Ditto  6  %,  1885  51}  I  xd 

Ditto  6  %,  1866  89}  i 

Ditto 6  %.  1869  ..«- 113  } 

Ditto  8%,  1871   63|  9} 

Uruguay  6  %,  1871    78}  7 

Van»nela6  %,  1864 and  1866 19  21 

Nfew  Loans. 

French  N  tional  6  %,  1872 6}  }  pm  „.    8}  }  pm     +       i 

Hungarian  6  %.  1873    3  2  dls  3  2  dls  xd 

Bjiipliaii  Government  7  l>er  Cent.  Loan  for  32,000,000/. —  The 
London  Agency  of  the  Imperial  Ottoman  Bank,  and  Messrs 
Bischoffsheim  and  Goldschmidt  invito  application  in  this 
country  for  this  new  lonji,  the  price  of  issue  being  84i  per  ceut. 
payable  by  instalments  until  April  next,  or  (.less  coupons) 
79  per  cent.,  at  which  rate  it  is  calculated  tho  loan  yields  the 
investor  9  per  cent.  The  interest  is  payable  on  tho  15th  April 
and  the  15th  October;  and  the  principal  b^  a.  half-yearly 
sinking  fund  applied  to  drawings  at  par  during  thirty  years. 
The  object  of  the  issue  is  principally  to  pay  off  advances  ob. 
tained  during  the  five  years  Egypt  was  debarred  from  issuing 
a  public  loan,  according  to  the  terms  of  the  18t)8  loan.  Prin- 
cipal and  intereHt  are  payable  in  London,  Paris,  or  Alexandria. 
The  prospectus  appears  elsewhere. 

EpoLisii  Railways. — A  moderately  marked  recovery  has 
taken  place  this  week  in  British  Bailway  Stocks.  The 
growing  cheapness  of  money,  coupled  with  favourable  traiHe 
returns  and  harvest  prospects,  have  had  the  effect  of  shaking 
the  stability  of  the  lately  existing  extensive  speculation  for 
the  fall,  buying-back  has  constituted  the  principal  business  of 
the  week.  It  will  bo  seen  below  that  every  movement 
has  been  favourable  to  holders,  and  that  a  decided  advance 
has  been  established  in  Caledonian,  Great  Northern,  L«nda- 
shire  and  Yorkshire,  South  Eastern  deferred.  North 
British,  Metropolitan,  and  London  and  Brighton  Stocks. 
In  Great  Western  Stock  the  upward  movement  was  checked 
on  Wednesiay,  owing  to  dividend  rumours  and  what  was  con- 
sidered an  unsatisfactory  traffic  return,  but  the  corresponding 
receipts  were  swollen  by  the  sgricultural  show  held  at  Cardiff. 
The  return  of  the  North  Eastern  Company  has  again  been  of 
a  very  encouraging  description.  The  Brighton,  South  Eastern, 
and  Metropolitan  meetings  have  passed  off  sati«f^ictorily 
enough.  Bristol  and  Exeter,  and  North  London  Stocks  have 
risen  ;  and  various  Preference  Stocks  stand  at  higher  quota- 
tions than  last  week.  To-day  the  railway  market  opened 
quieter ;  and  adverse  speculation*  coming  forward,  prices  re- 
ceded, closing  weak.  Nortb-Eastorn  fell  1  ;  Man::hcst«r  and 
Sheffield,  {  ;  and  most  other  of  the  principal  stocks  i  to  i. 
Business,  however,  was  sbck. 

The  following  shows  the  principal  changes  for  the  week 

in  the   quotations  of  ordinary  stocks,  comparing  the  latest 

unofficial  prices  :^ 

Haslnir  Price*        Clsilut  Prices       too. 
Ust  Kruiay.  IMsSsv.         er  D*«. 

CttoSoolu    91}  t         »«t  3}        +    U 
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Oreat  E«at«m 

Qre&t  Northern   

Ditt )  A 138  i 

Great  Wertern 1181  J 

Lancashire  and  Yorkabire  » 145|  6 

London  and  Brighton 73^  i 

London,  Chatham,  and  Dover 21  i 

Ditto  Arbitration  Preference  58}  { 

London  and  Nortli-Wuatern    141|  } 

London  and  South- Western lOfll  7 

Manchester,  Sheffield,  and  Lincolnshin  ...  73}  i 

Ditto  Deferred 4H  f 

Metropolitan    711  \ 

Metropolitan  Diatrict    _ 29}  30i 


Closin!:^  Prices         Closing  Prices 
last  Fridiiy  this  day. 

....    3SJ  5  39t  } 

...    1261  7t      128  9 

"  133}  4J 

119  i 


147J  8 
74}  5 

m  i 

69}  iSOi 
145  } 
10«i  7 
73141 
44}  6} 
72}  3 
30}  } 
63  9 
136}  } 
84}} 
162}  } 
107}  i 
i 


Inc. 
or  Deo, 
+      i 

+  1} 
+  U 
+      » 

+     2 
+     1} 
+       } 
+     1} 

+     i 


t 
} 
U 

i 
1 

il 
} 

} 

i{ 


Ditto  ditto  Preference  C7  8 

Midland 135}  } 

North  British  _ 63  } 

North-Eaatern— Consols  101}  3 

aouth-Eaatem 107  } 

DlUo  Deferred 84}  S 

The  quotations  for  the  leading  debenture  stocKS  compare 
as  follows  with  last  week  : — 

Closlne  Prices  Closing  Prices       Inc. 

last  Friday.  this  day.  or  Dec. 

Groat  Eastern  ki%    113}  4}  113}  4}  

Ditto  1867  Redeemable  6  % 113  4  113  4  

Great  Western  6  %  Dob 119}  20}  119}  20}  

London  and  Norlh-Western  4  %    100  }  100}  J  +       } 

London  and  Brighton  4}  % 105  7  106  8  

London.  Chat.,  &  Dover  Arbitration  4}  %     100}!}  100}  1}  

MetropoUUn  District  a  %    122  4  122  4  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  July  19  to  985,070/, 
being  an  increase  of  91,622/  on  the  corresponding  week  of 
last  year.  The  principal  increases  for  the  week  are — North- 
18,307/;  Midland,  13,619/;  London  and  North- 
13,225/ ;    Caledonian,     8,640/  ;     North     British, 


Eastern, 
Western, 
6,601/. 


EAILWAY   TRAFFIC 


Week's  Receipts. 


RETURNb. 

Aggregate  Receipts  of 


Half-yearto  date- 


Bristol  and  Exeter  

Great  Eastern 

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-We8tem 
London  ASouth-Westem 
London  and  Brighton  ... 
Man.,  Shef .,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midliuid    

North-Extern 

South-Eastem 


Amount. 
£ 

10,626 

49,.-)00 

.55,006 

6.';,907 

21,366 

175,474 

40,463 

33,S07 

31,085 

8,522 

4,321 

104,187 

119,477 

37,634 


inc.  or  Dec. 

on 

Corresponding 

week  in  '72. 

£ 
4-  666  ... 
-j-  .5,179  ... 
4  4,330  ... 
-f  4,732  ... 
+  1,760  ... 
-4-13,225  ... 
4-  3,223  ... 
-f-  3,830  ... 
--  3,724  ... 
--  325  ... 
--  317  ... 
--13,619  ... 
--18,307  ... 
+  1,435  ... 


Amount. 

£ 

30,614 

143,515 

161,054 

195,809 

61,493 

619,769 

112,836 

100,205 

91,880 

24,238t 

:2,3S9t 

309,399 

350,886 

106,469t 


Inc.  or  Dec. 

on 
CorrespmU. 
per.  in  *72. 
£ 
1,879 
11,499 
16,586 
12,076 
4,232 
36,184 
7,038 
9,713 
10,187 
935t 
268t 
37,966 
46  292 
li799t 


•Caledonian 50,305     -|-  8.640 

•Glasgow  &Sth.-Westrn.     19,298     -]~  1,528 
•Great  Western    106086 


•North  Britisi:., 


181 
45,911     4-  6,601 


1,216,013  -I-  84,924 

402,794  -j-  38,014 

2,433,980  -1-166,777 

935,899  +  69,461 


19}  20 
2}  3} 

m  3} 


^-     "\ 


985,070     -1-91,622 

•  In  these  cases  tlie  aggregate  Is  calculated  from  the  beerinnini;  of  February, 
t  The  aggrej-ate  published  are  for  one  day  l^ss  this  jear  than  last. 

Foreign  and  Colonial  Kailwats. — The  following  are 
the  changes  for  the  week  :— 

Closing  Prices      Closing  Prices         Inc. 
FoRxiGS.  last  Friday.  this  day.  or  Dea 

Antwerp  and  Rotterdam  23}  4| 

Bahla  and  Ban  Francisco 19}  20        10}  20}       +      } 

Belgian  Eastern  Junction    ^l  ^\ 

Buenos  Ayrca — Great  Southern 

Dutcti-Kheniah «... 

Lemberg-CzeraowltK 

Mexican    «. 5}  6 

ottoman 7  } 

Sambre  and  Meuse 13  } 

Ban  Paulo _ 22}  } 

South-Austrian  and  Lombardo-Veneilan...  16}  7 

Ditto  3  %  Obligations 9}  10 

Bkitisb  Fosskssiohs. 

East  Indian 110}  1} 

Grand  Trunk  of  Canada  20  } 

Ditto  New  Ordinary  3}  1{  dia    1}  }  dls     + 

Ditto  Third  Preference     S3}}  31    }  -e 

GrMit  Indian  Peninsula 107}  8       107}  8}      + 

OrMit  Wastem  of  Canada 18}}         18}}  +      } 

Madras  t  % 107  }         107}  }        +      } 

American  Skcubixies. — The  changes  for  the  week  are 
as  follows  : — 

Closing  Prices        Cosing  Prices       Inc. 
'*  •    ■  or  Doc. 


this  day. 

...  23}  4} 

...  10}  20} 

...  2}  3} 

...  11}  1 

...  24}  } 

...  lat  13 

...  8}  6 

...  7  i 

...  12}  3 

...  22}  } 

...  16}  i 

,..  9}  10 

...  110}  1} 
30}  } 


} 


this  day. 

92}  } 

93j  4} 


OoT»airK»KT  asm  StiTi  Stocks.  last  Friday. 

Onlud  Htatas  a  %  bio  Bonds,  '62  (par  Oil)  »1 1  2} 

Ditto  IBM  Issue  (par  »U)   .f. (st  } 

Mltlo  19«7  Isaqe  (par  »lj)    93}  i  SSfi" 

Ditto  6  \  Funded  Loan  (par  91})     SgU  x<>    ml 

Maa.achua..u»%8l«-llng  Bonds,  1900...  92  4  MS 

Virginia  Naw  Pundad    .  413  413 

KaiLioao  SscoaiTiis.     

St'SSii'^.^jsTj.'T"'! ??!»    ^« 


Ditto  Lsass4  Linos  Bsual  Trust na  m 

Erie  Bliar«  (par  81}) -.^..Z: Mi 

Utto  7  %  CoSMlidatsd  Mort.  (par  »lV)    m{  | 


IlUwUC«atral8harM(par91i)    .™........    81  Sad      Z^^Z    SI 


88}  9} 
47}  i 
86  i 


+     1 
+     I 

:1 


Closing  Prices         Closing  Price         Inc. 
last  Friday,  this  dav  or  Dec. 

Illinois  and  St  Louis  Bridge  7%,  1st  Mort.    99}  100}     99}  100}     

Penneylvanla  60  dols  shares  (par  40)     42}  3}         42}  3}         

Ditto  General  Mort.  6  %  Bonds,  1910  ...    96}  7}        87  8  +      i 

Joint  Stock  Banks. — These  shares  are  on  the  whole 
steady,  and,  beyond  some  depression  among  London  banks, 
show  little  variation  of  importance  on  the  week,  British 
Columbia  have  advanced  ij  ;  South  Australia,  1 ;  English  of 
Eio  de  Janeiro,  ^  ;  National  of  Australasia,  ^ ;  Bank  of 
Constantinople,  ^ ;  Imperial  Ottoman,  ^  ;  Consolidated,  ^  ; 
London  and  Provincial,  ^  ;  London  and  South- Western,  ^. 
On  the  other  side.  Alliance  have  fallen  ^  ;  City,  ^  ;  London 
Joint  Stock,  ^ ;  London  and  Westminster,  ^  ;  Union  of  London, 
J  ;  Anglo-Austrian,  1 ;  Bank  of  Egypt,  2  ;  Land  Mortgage  of 
India,  ^  ;  London  and  San  Francisco,  ^. 

Telegraphs. — The  depression  which  continued  to  the  be- 
ginning of  the  week  has  been  generally  recovered  since  the 
"Globe"  scheme  was  fully  discussed  at  a  meeting  called  among 
telegraph  shareholders  for  that  purpose  ;  but,  as  operators  for 
the  fall  took  the  occasion  to  buy  back,  the  slight  improvement 
on  balance  can  hardly  be  considered  a  substantial  advance  in 
public  favour.  Indo-European  have  advanced  2  ;  Eastern,  ^  ; 
Eastern  Extension,  |^ ;  Oubii,  ^  ;  French  Atlantic,  i  ;  Sub- 
marine have  fallen  5 ;  Indiarubber  Works,  i ;  Hooper's 
Works,  i. 

Mines. — In  the  market  for  British  mines  the  small  business 
done  has  been  unfavourable  to  prices.  Assheton  have 
advanced  f ;  West  Ohiverton,  |.  East  Basset  have  fallen  1  ; 
East  Caradon,  f  ;  West  Basset,  1^  ;  West  Seton,  2  ;  Wheal 
Sdton,  25  ;  Wheal  Grenville,  1 ;  Marke  Valley,  ^.  In  foreign 
mining  shares  prices  are  steady,  with  occasional  improvement 
on  last  week.  Colorado  Terrible  have  advanced  i ;  Eber- 
hardt  and  Aurora,  i  ;  Richmond  Consolidated,  ^  ;  Flagstaff, 
1  ;  Last  Chance,  |.     Port  Phillip  have  fallen  ^. 

Miscellaneous. — Beyond  some  striking  irregularities  in 
quotations  for  tramway  shares,  there  is  little  to  notice  in  this 
market.  The  following  loans  and  trusts  have  advanced :  — 
American  Investment  Trust,  1 ;  Foreign  and  Colonial,  Ist 
issue,  1  ;  New  York  City,  1 ;  Madras  Irrigation,  i ;  Share 
Investment  Trust,  deferred,  1  ;  Spanish  Lands,  2^ ;  Quebec 
City  have  fallen  1  ;  and  Foreign  and  Colonial  Trust,  4th 
issue,  1  J.  Among  commercial  shares,  Fairburn  Engineering 
have  fallen  ^  ,  Fore  Street  Warehouse,  J-,  besides  the  following 
falls  in  credit  companies : — Credit  Foncier  of  England,  ^  ; 
Ditto,  New,  ^  ;  National  Discount,  ^  ;  Royal  Mail  Steam 
have  advanced  1  ;  Merchant  Shipping  have,  on  the  other 
hand,  fallen  1.  In  Tramways,  Buenos  Ayres  have  advanced 
i;  Ditto,  3rd  issue,  1^  ;  Dublin,  1 ;  North  Madras,  J;  Ditto, 
New,  I ;  Birmingham  and  Diatrict  have  fallen  3  ;  Glasgow 
Tramway  and  Omnibus,  ^  ;  Native  Guano  are  down  i  ;  and 
Patent  Gunpowder,  ^. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pisley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — There  ba.s  been  no  revival  in  the  demand  for  Germany,  and 
the  large  amounts  lately  to  hand  from  America  and  elsewhere  have 
been  sent  to  the  Bank,  the  total  so  disposed  of  since  our  last  circular  of 
the  17th  inst.  baing  887,000/.  Sovereigns  to  a  limited  amount  (38,000/) 
have  been  virithdrawn  for  shipment  to  Egypt  and  the  Capo.  We  have 
received  from  New  York  during  the  wook  632,000^  from  Otago 
31,500/,  and  from  Alexandria  54,000/.  Tho  Peninsular  and  Oriental 
steamer  from  Melbourne  17lh  iust..  and  due  here  about  8th  September, 
is  bringing  665,000/  in  burs  and  coin. 

Silver  remains  at  the  last  quotation,  but  tho  market  is  not  quite  so 
firm,  the  orders  on  French  aoceunt  being  nearly  completed.  Daring 
the  past  few  days  about  95,000/  has  been  reieivod  from  America, 
chiefly  Dore'  silver ;  this  has  boon  placed  at  the  last  price  of  59Jd  per 
oz  standard. 

Mexican  DollarF. — Those  lately  to  hand  by  tho  Panama  have  been 
sold  at  58id  per  oz  for  the  new,  and  59^d  por  oz  for  tho  old  coinage  ; 
both  descriptions  showing  a  decline  in  prices,  the  former  of  ^d  and  the 
latter  of  Jd  per  oz. 

Exchange  on  India  for  Banks'  drafts  at  60  days'  sight  is  la  lO/jd  per 
rupee. 

yuotationa  for  Bullion.— Gold— Bar  gold,  77b  9d  peroz  std,  last  price; 
ditto  fine,  778  9d  jwr  oz  std,  ditto;  ditto  refinoable,  779  Ud  por  ox  std, 
ditto;  South  American  doubloons,  738  9d  to  74»  per  oz;  United 
State*  gold  coin,  7us  3d  por  oz,  none  hero.  Silver— Bar  silver,  fine, 
4s  ll$d  per  ox  std;  ditto,  containing  6  grains  gold,  49  lljdperoi 
etd,  last  price.  Mexican  dollars,  now,  49  lOid  per  02  last  price ;  ditto 
old,  49  1  l{d  jier  oz,  last  price. 

According  to  the  Qazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  July  23  has  been 
as  follows  :  — Gold  —  import,  803,194^;  export,  89,750/. 
Silver  —  import,  433,297;  export,  29G.885/.  About 
20,000/  in  sovereigns  from  Copenhagen  has  to-day  been  sent 
into  the  Bank. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  IXDUN  GOVERNMENT 
SECURITIES,  4c. 


DMdaBdj  Dae. 


Bunsa  Fusds. 


Clo«ing 
PricM. 


J*a.  (  Jol)- 1 ...  3  per  Cent.  ConioU. 

«,  Do  for  Account.  Aug.  1 ..«.. 

April  t  Oct,  t...  3  Der  Cent.  Reduced 
April  t  Oct.  ».„  New  3  per  Cent. 


JsB.  f  July  6  ...( 
Jan.  (  July  9  ... 
Jan.  S  July  i  ... 
Jan.  S  July  6  ...{ 
April  t  Oct.  S...| 


Jaa.  E  July 
Jan.  fi  July  5 
April  t  Oct.  i„. 

Feb.  tS  Aug.  n. 
May  91  Not.  SO. 
JuB*  1  Dec  1...! 
JoiM  1  Dec  l...i 
Feb.  1<  Au(  1«. 
.81  Sept.  SOi 


m  92} 
»ii  92} 
92i  92} 
»3t  92i 


Do  H     —     Ju.  I8M 

Do  li     —     Jan.  1894 

Do  «      —     Jaa.  1873 

Amnltiea  Jan.  1880 

•piu  ■>  ^^>.  >...:    Do  ..„ Apr.  188<     9i    91 

Feb.  4  An;.  4  ...I  Do  (Red  Sea  Tel)  Auf.  1908  181  18| 
Mar.  11  8ept.lliExche>;aerBilla.lM0<.li%-,Sa  d  par 
June  11  Dec  11     Do  lOOt.  1001,  and  MOI  Si  d  par 

IlTDlAX  GOTT.    SKCtntmUL   I 

IndU  Stock,  lOi  %  Apr.  1874  200    202 

Do  6%  Jniy,1880107J    8^ 

Do  4%  Oct.  1888103}     4i 

Do  Eafaecd  Paper,  4  %.._..!  9«    97 

Do  do  C  %..- Jan.  187*1  98    99 

Do  do  H  %  May,  1879  103      4 

Do  do  6  %  Rope*  Dbn.1877, 

Do  dot  I  do         188i: 

Do  Deben.  6  %  ..  Aa(.lS73'lOOl     \\ 

Bo  Boads   I  %  1.0001. ISt  23>p 

Mar.  11  Sept.  >0|    Do  do  4  %.  under  1  MM   

April  I  Oct.  *...|Bk  of  Escliid  8k.4)  %  laat )  yr  247  249 
April  1  Oct.  l.„.Canadtaa  4%  Bonda,  rod.  by 

]    Dominion  oTCanada  in  1908 104  10« 

OirplBO(LoaBda,1877,4(\  101     1 

Da         do  l«79.4i%10S     4 

Do         do  1881.4t%!l01      3 

Do  do  1881.4}%  100  101 

Jamaica.  1897,  4  \ 

JanJ^pr  Jly.Oct  Melrop.Brd  of  Wraa.  3}  %  Stk.!  96)  97 


FOREIGN  STOCKS,  BONDS,  4a 


k 


■a^  Mat 

DlTtdaadajJ  -^ ,  Draw- 
Doa.     'is£\  Inf. 


Jan.  Jolyj  M 
Mar.  Bopt.  K 
Jaa.  Jaly.  1 
Jnaa  Dae    I 

Jon*  Dad  I" 
April  Oct.,  ... 
Jaaa  DacJl"' 

Iprll  Oa^VJ 
Mar.  SepCj  1 
Feb.  Aoc.  .. 
Jaa.  Jolyi  ... 
Jan.  July'  .. 
April   OcL  1 

Jna*  DaeJ  _ 
Jib.  Jaly!  1 
Jan.  Joly*  1 
Jaa.  JolT  .» 
Mar.  8*pl.  1 


Han*. 


Cloalsc 
Prloai. 


Dec.  J  Argentine.  1808...  9  %• 
Aug.  1  DoPobllcWorki  a  %| 
Oct'rSBoliTia 8  %( 


April  Oct 
Mar  Hot. 
April  Oct. 
Mar.  Sept. 
Mar.  Bapc 
Juna  Dacl 
Jan.    Jaly 

May    KotJ 

Mar.  Sept. 
Jan.    Joiy 


Mar. 

Mar. 

April  0«. 
Jaa.  Jaly 

Jaa.    Jaly 

Jaa.  Jaly. 
AprU  0«J  — 


Dec. 
Dec 

Dec 
Dee. 

Jaly. 

Dec 

D.C 
•Jaly. 

Sep. 
'Mar. 

Oct. 
'Jan. 

XOT. 

July. 

Oct. 
Oct. 
Cep, 
Sep. 
...  i  hep, 

r    jiiy. 

«.     Nor. 

1  'Jan. 
lA4i*Oec 
a'ae 


Braillian, 

Do  1868  ...„. 

Dol8t9  

Do  1880  .„.. 

Doises  „... 

Do  186*    __.. 

Do  1871   

Boenoe  Ayrea... 

Do 

Do  1870 


,41% 
,41% 

6  % 

44% 
,  4J% 

<  % 
,  t  % 
,  «  % 
.  1  % 

•  % 


Jaly. 

Oct. 
■Jaa. 


Chikaa,  1841 S  % 

Do  UH  41% 

Do  urn  7  % 

Do  18«7  . —.  «  % 

Do  1870   «  % 

Do  1873.  Scilp.  t  % 
Do  do,  7U  paid . 

Colombian  .._ 4  % 

CoataKJca,  l|i7:.  •  % 
Do  1871 7  % 

Danlab.  1824 1  % 

Do  1810  and  '«1  4  % 
Do  1843  .......  4  % 

Do  1844 4  % 

Danublaa,  1844 ...  7  % 

Do  1807   8  % 

laadar.NewCoa.  1  % 
tw  (Prralooal.) 

.    u 


Feb.  Aac.aolafplM 
April  pcvj  t    j  ••^ 


4J4!*. 


Jaa.    Jal* 

A»m  Oet. 
JaiL  Jaly 
April  CM. 
Jan.  Jaly. 

Jaa.~Ja|| 

April  Oat 
FaK  Aa*. 

Jaa.  Jaly 

n^r'Ami  ~- 

Jaa,  llija-aa 
Jaa.,  Utt  a'aa 
April  OC  a'aa 
Jan.  Jal]  ' 
Fab.  Ac( 
Jaae  baa 
Jaaa  Ilea 
Jaaa  Da* 


•Da*. 


961  97 
96  97 
41  44 


87  89 
99  891 
971  981 


941971 


101  4 

100  101 

92  94 

93  »4 
74  75 

61  44 

(4  H 


94  97 
94  100 
•  11 


,LBe!Wmt.r 

Bcrptlaa.  U41  ...  7  % 

Do  Cacoad  luoe  7  % 

Do  1844  7  % 

D«  1884   ..„ 7  % 

■atn-Uo* 7  % 

Frea*hKat.De(>n.  4  % 
Oraak.  UM-14,  cz 
Caapeaa  _..  4  % 

DoCoapaaa   .„ 
OaaMBala 1  % 

Da  141*  4  % 

Baadaraa  Oorrat. 
■allway  LoaaJO  % 

rio  1447  4  %! 

Do  1470  ..-_..I0  %, 

.i.«artaa. i  %; 

IM  Un,  acrip.  4  % 

D*4a,  4«(pak.         i 

Itadaa,  Maraau*.         ' 

■alloay I  » 

Da  1444 4  % 

Aap.  Jafaa 4  % 

Apr.;*     bo  Scrip 7  % 

Do  do,  ;7(  10b_ 
Uberiaa 7  * 

aaleaa  _.__..  1  % 

De  lt44 I  % 

D*Aa(..ty*ach  4  % 
Maalrrtda.liarpa.  4  % 
<(aar1ak.  laparlal  *  % 
lUwOranadi  .... 

De i  % 

De  Deferrad   ... 

DaLaad  fTaUi 
(Heatanai  _ 
rara«aay    ._..».  *  % 

De  1471  ...__  4  % 


Jaa. 


'Jaa. 
A«f. 


91    93 

91  »3 
96  88 
861  87 

109  101 

94    96 

leoi   U 

14     17 
*      4 

a  47 


141  171 

7*1  801 

77  78 

47  44 

41    44 

m  90 
no  12 

ftH  9«1 


14     141 

71     7| 

a  ica 


41    44 
M    14 


FOREIGN  STOCKS,  BONDS,  &o.—Contmued. 


Jan.    July 

Jan.    Ju'y 

Jan.    July 

Jaa.    July 

Jan.    July 

Mar.  Sept.  not  applied 

J«n.    Juy    2    "Nov. 

June   Dec:  11 

May    Nor  i  ... 

May  Nor.  ... 

April  Oct    1 

April  Oct.!  1 
April  Oct.  ... 
April  Oct. 


71    714 
68!  691 


'Mar. 


May  Nor. 
Feb.  An«. 
Mar.  SerL 
April  Oct. 
Jan.  July 
June  Dee.  1 
June  Dec 

Jan.  July. 

June  Dec 


IJ7 


April  Oct.  a46 
Jan.  July!  .. 
April  Oct  I  1 
Mar.  Sept  1 
Jan.  July:  % 
Jan.  Jalr  1 
Jan.  July  .. 
Jan.  July  2.44 
Fab.  Aug. 
April  OctI 


Jan. 

Jan. 

'July 

July 

0.16 'Aug 


April  Oct. 


July.  Peruvian,  1866  ...  6  % 

...    i     Do  1870  «  % 

...     1     D0  1S72   6  % 

Portuituese, '63-67  3  %,  41}  12} 

Do  1869  3  %|  41}  42} 

Rus>ian.l822,£stl  6  %l  97    89 

Do  1860  41%  I  92     94 

Do  1800  44%  I 

Do  1B59  3  %,  87    68 

Do  1862   6  %l  96    B7 

''°ri^^'sSi}»*«^t''^i 

Do  do,  84/ 16^...  6  %    

Do  do,  1866, 1001  6  %    974  984 
Do  do,  842  169...  6  % 
Do  (N'icla.  RallJ  4  % 

Do  1870    6  % 

Do  1871    8  % 

Do  1872    6  % 

San  Domingo 6  % 

Sardinian 6  % 

ISraniah    3  % 

I    r,     (Quickalvr  1  .  o, 
DotMortgaite^'"'' 
Oct.   Swediali  Provncial 

Mortgaire  Loan  4  % 
DoOremmntl86444%    ... 

Do  do,  1888 6  %  103 

Turklah,  1864 6  % 

Do  1868   6  % 

Do  1861  4  % 

Do  1863  6  % 

Do  1866   6  % 

Nor.       Do  1866   6  %    601  704 

'May       Do  Guaranteed..  4  %  103      6 
Sep.        Do  1868   6  %    634  64 


AMERICAN   STOCKS. 


'Feb. 


Dec  I 


Oct. 

•July 
^D«c. 

Nov. 

Nov. 


784  79 
971  984 
87  98 
961  071 
21  23 
77  79 

:»!  m 

73    76 


6 

87  89 
694  701 
734  744 
68  70 
614  61} 


Do  1868   6  % 

Do  100/ „ 

Do  1871    8  % 

Do  Treaaury  ...  9  % 
Feb.    Ang.     24    Nor.  l7nignay,Coa.l871  6  % 

Coup.  1866 Veneiuela  3  % 

Coup.  1866  not  appliedj     Do 14% 

Coup.  1866  not  applied     Do  1862    6% 

Coup.1867  not  applied      Do  1 364    6  %l  19    21 

Note. — Diridenda  on  the  before-mentioned  atocka 
payable  in  London. 

Argentine  HrdDIa  6  % 
Belgian,  ax  26(  ...  24% 

Do  do  44% 

Dutch Cert,ezl2g  21% 

Do  do   4  % 

French  rantei,x26f  4  % 

Dodo  3  % 

lUlian,  ex  26f    ...  6  % 


Jan.   July 

M»y  Not. 

Jan,    Jaly 

••• 

April  Oct. 

Mar.  Sept 

Quarterly. 

..e 

Jan.    Jaly 

... 

69    681 

784  79 

10     12 

6       7 

19    21 


83     84 


*  The  drawinga  are  yearly  in  the  caae  of  atocka  to 
which  asteriaki  are  prefixed.  In  almoat  all  othar  caaaa, 
where  there  are  drawinga,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rlaed 
laaua. 


Diridenda 
Dua 


Xaai*. 


MCOOO 
lOOOOO 


Jan  4  July  Britlah  Colunibia,1872  6% 


Apl  A  Oct 


Do 


1894  6'\, 


Jan  AJul\  Canada,  1877-80  ....„  6% 

Feb  A  Aug     t>o  6% 

Mar«8epl     Do  tt'tb 

118144  Jan  A  July     Do  6% 

1114041  Jan « Jaly     Do      InK:rbd.  Stk.  6% 
...       Apl  A  Oct      Do       Dinn.ol,1903  6% 
100000  Jna  A  DecCapeofO.  Hope,  1873  6% 
...       Apl  «  Oct  Do        18BO-1900  6% 

...       Apl  «  Oct  Do        1880-90...  6% 

...      Jan  A  July         Do       1891  ..„..  6% 

tHOOO  Apl  A  Oct  Do        1900 4% 

MOOOO  Hay  A  Nor  Ceylon,  1478 «% 

1*0000  May  *  Nor     Do.     1882  «  1803...  4% 
100000  Jan  A  July  Uauritlaa,  187S..„.....  4% 

aooOOOJanAJnly       Do        1878 6% 

IMWOOMayANov       Do         1882. 6% 

400000  Feb  A  Aug       Do        1844-94  ...  6% 
11*000  May  4  Nor  M*lbm*.Corp.l867-76  4% 

114700  Apl  A  OctNalal  ~ 6% 

77100  May* Nor     Do    4% 

l3700o'May*Nor     Do  6% 

1480001  Jan  4  July  New  Brunawick  .._..  4% 
113<«aO)Jaa*JulyiNrw8.Walaa,  1874...  *% 
*081tOOJan«July  Do  do  lli8l«-1901  *% 
**OO0OJar Ajoly     Doled,  bv   annual 

I       dnw.(m'a7io'76  t%: 

iooooo»j«.*jniy  Do  {f  ^.j,"-^-;;;;}  »% 

•8100  Jan  *  Jaly  New  Kealaud,  1891  ...  6% 

4MtOOJanAJuly  Oo  6% 

*4aMiao(juarteriy*  Do  Cooaol.  4% 

KMOOOMarAfkpt  De  1891  ...  4% 

mooo  Jne  A  Dee  Do  1891 ...  4% 

11400Apl*Oct     Do  {l.^-'^'J-}    4% 

l(OaO»Jan  A  Jaly  Nora  bcvUa,  1876 4% 

BiOaOJanAJalxl  Do  1484......  4% 

l4*0M0Jan4July  Vneenalaad,  1441-4...  4% 
KoaolOJaaAJuIyi  I>a  11*1-4...  4% 
»*«OOJan  AJaly  S.  AnalraUaa,  1*41.90  4% 
*lulOOJaaAJaly  l>o       1W1.40UO  4% 

nttOOJaaAJoly  Do  1*01-18  4% 

140000  Jaa  4  Jnlyl         Do  1411-SO  t% 

lOMoaJaaA  July!  PaaaMuUaa.  144*  ...~.  4% 
**4*00iJaa4Jul)      Ue  red.  l**i  to  1*01  4% 

aSnuolJaaA  Jaly  Victoria  ...__ 4% 

4*O0O»JanAJaly      De      1*41 4% 

TOOOOOO'Apl  A  Ue(       De       ItM-*........  4% 

aOWOpIJa*  A  Jaly)     Da      lll»4..~ 4% 


Cloalng 
Pricea. 


103 

;o3 

!M 
103 
106 
lOO 
113 
109 
110 
106 
10* 
109 

1(14 
109 
114 

lio 
no 

103 

:o* 
:oo 

1041 

100 

101 

108 
IU2l 

:o3 
no 

10* 


1001 
1U4 
0* 

II 

!»i 
111 
114 

ii«l 

I  iii 

n* 


100 
1U6 
106 
106 
106 
107 
103 
116 
111 
113 
107 
107 
111 

111 

117 

li'i 

112 
106 
108 
101 
10*1 

101 

lot 

110 
1031 

lot 

HI 
111 


1011 
KM 

no 

113 

111 

114 

114 

1041 

110| 

lia{ 

117 
113 


•  JaawvF,  April,  Jaljr.  Oetetar. 


Name. 


United  StaUa   6% 

610766000     Do  two  years 6% 

Do   6% 

Do    6% 

nnnnnnn^      Dol867,371,348360iiol,>  .~ 
^'lOOOOOOO       i„ned  up  to  27  Feb,'68 f  "* 

20000000     Do 6% 

Do  Funded 6% 

Dol0'40 6% 

3203000  Louislina,  Old 6% 

496800  Do        Now    6% 

lOOOOOO        Do       Leree 8% 

SOOOOOO        Do         do 8% 

4000000         Do  do 6% 

610000/  Maaaachuaaeta  ..„ „..  6% 

826600/      Do    6% 

619300/      Do    6% 

619900/      no    6% 

300000/      Do    6% 

Virginia  Stock 6% 

Do    6% 

Do  New  F\inil«i  6% 


1881 
1882 
1884 
1886 

1887 
1874 
1881 
1904 


1878 

1888 
1894 
1800 
1889 
1891 


1906 


Closing 
Pricoa. 


941  es 

92    824 
91     93 
93}  84} 

931  M 

88  90 
90  001 
90}  91} 


43  47 

43  47 

93  96 

93  96 

93  95 

93  96 

93  96 

46  60 

35  40 


17600000 
IISOOOOO 


1000000/ 


Alleghany  Valley  lfc>ilri«d  7%il910 


AAG.W.lMort.l.OOOrtols  7%!l902 
Do  3  Mort.  1,000  dols  ...  7%|1902   66 

Do  Srd  Mortgage 1902  331  341 

Do  Con.  Mort.  Bonds'..   7%|l890| 
Do  Riachofls'ielmsCeita, 


860000/  De  Reorganisation  Sep.  7% 
760000/     Do  Leased  Lines  Rental 

Trust  Bonds,  Scrip...  7% 
Atlantic,  Miss,  and  Ohio 
Con.  Mortgage  Bonds.  7% 

800000/  Baltimore  and  Ohio 8% 

1000000/      Do    6% 

3000000  Baltimore  A  FotmacCMain 

Line)    6% 

3500000     Do  (Tunnel)  6% 

(Guar.by  Pen.i  N.Y.Cen.KaiL) 

700000/, Cairo  and  Vinconnes  

68a6000<Cen.  Pacific  of  CaUoniia..  6% 
26U0U0oiDeL  *  Mil.  1  Mort.  Bonds  7% 
1000000  Do  2  do  8% 

78000000|ErieShars.,  100  doll   

Do  7  %  prelorence  do ... 
Do  4  %  Convert  Bonds 
Do  1  Mortgage 7% 


8636900 
1000000/ 
3000000 
4000000 
6000000 


Doldo 7% 


4710900/ 
1289300/ 
400000/ 


6000000 

11000000 


600000/ 


700000/ 


8000 
SS66000 


4000000/ 


140000/ 


6000000/ 

400000/ ,| 
100000/ 

toooooo 


1874 
1901 


1899 
1903 

1911 
1911 

1909 
1896 

II 


1876 
1897 
1879 
1883 


1920 
1920 
1900 


1876 
1376 
1876 


Do  3  do 7% 

DoEutoiwan  Agency  Cts 
Do  Conaot.  Horigage  ...  7% 

Do  scrip 7% 

Gilman,  Cllnion,  A  Spring.  7% 
Ullnoia  Central,  100  doU 

Shares,  all  paid 

Do    6% 

Do  Kademp.  Mort  Bnds  6% 

Do    7% 

SOOOOO/tdilnois  A  St  Louis  Bridge        ! 

1st  Morigage 7%<I900 

Louisville  and  NaahriUe...  6%|l902 

Do  acrip,  66/ paid 

MarietuAClnclnnati  Kail. 

Bonda [1891 

Memphis     and    tlhio    Isl 

Mortgage  llomls  7%  j  1901 

Michigan  Central,  Sinking 

Fund.  1st  Mort... 8%  IS8V 

MilwaukeeAJit  I'aui.l  Mort  7%  1 1902 
Miaaonri,  Kansas,  A  Teiaa, 

l>t  Mort.  Gold  Bonds  7% 
New  York  CenUai,  loodola 

Shares 

N.  PadOo  Railroad  1  Mort        ;ig00 

SOOOOOOl Oregon  and  California  _        |I81I0 

Panama  General  Mortgage  7%  1 1897 

Paris  and  Decatur   7%  1892 

Pcnnsylvua,  60  dols  sliarea 

Do  1st  Mortgage 6%  1890 

l>o2ud      do        6%jl876 

Do  General  Morigage...  6%'19iO 
Philadelphia*  Erie,  Ut) 
Mort,  (gua.  by  Peon-  V        :188I 
aylraiiia  KalL  CoO  ...J 
Do  wiUi  option  to  be  pd 

In  Philadelphia. 

Do  General  Mongaga...  4%  1910 
PhlladelphU  and  Reading 

tOdolasharaa   i  ... 

800000/      Do  Gen.  Cons.  Mortga«  **S:1911 
BOOOOO/      UiiCon.  Mort.acp.  64/pd  •% 
SOUU  Union  Paclfte  Laud  Grant 

I        lat  Mon.ga(a  Bonds...  7%|14*4 
tOOOOOl:  Union  Paotlo  Hall,  Omaha 

^^;        Bridge. *%'1**4 

*44|00(|  L'niled  New  Jersey  Hall 

I        and  Canal- 4% 

100000/  Weat  Wisraoain,  Uallrod, 

Land  Grant.  Mi.rt. ...  7% 


44 

97 


66  60 
100  102 
100  102 

B21  834 
801  811 


47}  471 

97    98 


86    87 
83    46 


100  ICl 
7*    80 


99  101 
90    93 


101  103 


86 

90 

87 

6* 

78 

82 

74 

77 

26 

36 

96 

97 

82 

80 

421431 

78 

82 

V9  101 

97 

98 

97 

90 

97 

49 

88 

4* 

941  wl 


(7    W 

*i  n 


i  |asa«4.  A771A00I— raarrrnd  for  aaohange,  a,ll4,400<. 


BANKS. 


Attlho- 
rised 
lasaa. 

biri- 

4«a4 

9t 

aaaaak 

-~    1 

i 

OMat 
rile**. 

100000 

40000 
140000 

40000 
40000 
40000 
40000 

liooo 

30000 
1M04 
IMH 

*  % 
7  % 

14% 

10% 
10  % 

»? 

*  % 

10% 

*% 

*  % 

Agra.  Limited.  A  ...    10 
Alliaiu^e,  Limited  ...{  M 

Anglo-Auatrlao  ... 

Anglo-Kryptian,  U..!  10 

IK,  N.w    <  W 

Ar, I.lm.'  10 

*                                        M   ...     » 

A:                         '.'■..  L  10 

l>.ii>    ,1  /.'..it.lAsIa'  40 

Hank  (A  IV  (jolumhia  20 

DoAew,kaa.atlp   10 

10 
10 

iio 
1* 

10 

« 

10 
40 
10 

( 

7}    71 
lit  111 
14    1* 

•♦    7 

*»  u 

10  n 

910 
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BANKS— Con/inK«/. 


Divi- 

Antho- 

dcnd 

ilKd 

i-tr 

iMOe. 

annual. 

Nu>i«. 


SOnoO;  18)  %,RkorConitanlinople   10 

lOOUOJ  ao  %   Hank  01  Kfrvi't  2E 

bank  of  Ireland .Stk 

bank  of  Otago,  Lim.  20 
[Bank  of  Roumania  20 
liBmk  of  S.  Australia  26 
JRpk  of  Victoria,  AuB.  60 
JBank  of  N.  Zealand  10 
jBritUh  N.  American  60 
iCbOtral  of  London  L  10 
Chsrtcred   of  India 

Australia,  A  China   20 
Cliart.Merc,  of  India, 

Loudon, and  China   26 

Citv  20 

Colonial   100 

Confolidated.  Lim...  10 
Delhi   and    Liondon. 

Limited    26 

I  English  Bank  of  Rio 

de  Janeiro,  Lim,.,.    20 
English,  Scottish.  .!i 

Australinn  Chart_   20 
UlC/6p9  Franco-Egvptifln  ., 


soooo 


10000 

46000 

102600 

0000 

6000 

ICOOOO 

foooooi 

10000 

i4»8T 
6000 
40000 
6O000 
60000 
10000 
80000 
22600 

60000 

26000 

10000 

100000 

4smi 

16000 
20000 
10000 
40000 
SOWXX) 
80000 
10000 
66000 
22600 
46000 

COOOO 
iOOOC 
60000 

60000 

20000 

4000 

17061 

10000 
40000 
80000 
10000 


12  % 

8  % 
14  % 
8  % 

8  % 
1  % 

6  % 

10% 


10  % 

10  % 

8  % 

20  % 

20"% 
8  % 

12  % 
6  % 

6  % 
20  % 
10  % 

10  % 

8"% 
10  % 
10  % 

6  % 
24  % 
24  % 

6"% 

IS  % 
31  % 
6  % 

12  % 
20  % 
20  % 
10  % 

10  % 

13  % 
20  % 


CloBing 
Prices, 


7i    71 

47    49 


8i 
7! 

34 


Bank  Corporation., 
Innp<rial,  Limited... 
Imperial  Ottoa.an ... 
Ionian  

Do  New    

Land  MortfrageDank 

of  India,  Limited.. 

Do  5%  Debentures 
18*14,  for  30  yr8„  100 
Lend.  Bk  of  Mexico 

4  Sth.  America.  L.  30 
Loiid.of  Cnmmerce.L  20 
Loid.  &  R  Plate,  L.  100 

Do  New   ^...   25 

Lend.  Chart,  of  Aug.   20 
Loridon  and  County.    60 

Do  acrip   50 

London  Joint  Stock.   50 
London  and  Provin-; 

cial,  Limited  10 

Lond.&S.FrancIscoL]  10 
London  &  8.  African'  20 


26 


100 


16  17 
67  69 
6i     6J 

I4i  ^B\ 


26 

22 

23 

10 

13 

14 

30 

67 

69 

* 

«i 

ei 

llj  321 

201  21 J 
U     16 


41 

4,S 

IS 

l;) 

14J 

15i 

n 

23 

7 

9 

Lond.&8.Wc8teni,L 
rx)Dd.&  Westminster 
Mercantile  Bank  of 
the  Iliver  Plate,  L. 
Merchant,  Limited.. 
Metropolitan,  Lim.. 
Midland,  Limited  ... 

National  

National  of  Australas 
National  of  Lpool.  L. 
National  ProTxfEng. 

Do 

Do  New,  Iss.at  lOp 
New  London  ABrazi- 
Han,  Limited  .. 
New  South  Wales... 
North-Kastern,  Lim. 

Ntirth-Westem  

Oriental  Hk.  Connor 
Provincial  of  Ireland 

Do  New    .... 

Standard  of  Bjillnh 

S  Africa,  Lira... 

Do  Issued  at  6  pm. 

Union  of  Auatrslia... 

Union  of  London  ... 

Dowrip 


100 
100 

20 
100 

10 
100 

50 
6 

26 
100 

20 

20 

20 
20 
20 
20 
26 
100 
10 

100 
100 
26 
60 
60 


88    91 

21  22 
9  10 
60  62 
12i  13 
22i  23i 
66i  S71 

461  461 

7i  7J 
13  14 
13  14 
161  161 

661  ee\ 


291  301 

6  G 
26  26 

6|  6} 

148  150 
421  431 
421  431 

71  8 
42  44 

7  8 

ill  441 
90  92 


231  241 
SI  91 
431  44} 
40  41 


TELEGRAPH  COMPANIES. 


Antho- 

rlscd 

lasue. 


§ 


Paid. 


1676000  Stock  100 

»0000     10  I      7 


16000  10 

66000  20 

889700  10 

300O0  10 

189760  10 


126000 

10 

46000 

20 

17000 

26 

IKOO 

10 

8200 

10 

43176 

20 

S2000 

10 

8000 

8 

«2«00 

20 

20000 

20 

MMOOJ 

Stock 

78226 

1 

a6ou 

10 

1600 

inoo 

dob 

all 
8 
10 
10 
all 

all 
13 

all 
all 
all 
20 


8 
aU 

aU 
loo 
all 
all 
all 


Name. 


Closing 
Prices. 


Anglo-American,  Lim... 
Brazilian  Submarine,  L. 

Cuba,  Limited  j 

Direct  U.  ».  Cable,  Lim. 
E'.s  ern.  Limited 

Do  New    I 

Eustem  Extcn.Au8trala-> 

slan  and  China,  Lini„.[ 

Oieat  Northern j 

(Ireat  Western,  Limited. 
Indo-European,  Limited' 
Mediterranean  Exten.,  L 
Do  s  %  Preference., 
N,  York,  Newfoundland, 

and  London    

Panama  A  Sth  Pacific,  L 

Keuter's,  Limited 

Sicl^lj    Tranratlantlquc 

Francals,  Limited 

Do  New  

Submarine 

Do       Scrip 

Weal  India  &  Panama,  L 
Western  Union  of  V.  S. 

1  %  Ist  Mort.  Bond'.. 


136 
6 
91 
3 

81 
8 

8i 

i°6 

6i 
11 

20_ 

loi 

32} 

226 
2) 
»i 

81      83 


139 
61 
10 
6 
81 
»1 

I?f 

id 
6 
12 

201 

ill 

32] 

235 

21 
71 


rised 
Imu*. 


DOCKS. 


W6« 

IUS4: 


fald. 


Slock 


i*7Wl|4lml 


Name. 


60  |Hull 

IW  I  London  auu  BrKatiiaVlne 

itlilM":^','^::!:"""^'* 

loo  i.'iouuianipton 

Ifl      :d .       _ 


10 


iSuirey  ConmeViViii" 


Cloaiog 
Prices. 


103  106 

47  60 
73  76 

48  m 
86  87 
•7  88 


INSURANCE  COMPANIES. 


I   DlTl- 

Autho-  dend 
rised  per 
Issue,   annuls. 


eooooi  10  % 

lOOOOl  6  % 
24000:13}  % 


3000 
60000 


% 
26  % 

!2  % 
6  % 

121  % 

4000  40%Ab 

4!»  % 

6  % 

10  % 

71  % 


20000 
6000 


60000 


6160 
50000 
10000 
20000 
40000 

10000 
26000 
6000 
20000 
20000 

12000 
7600 
13453 

60000 
10000 


6  % 

6  % 

6  % 

6  % 

e  % 


AU'jnci  Brit,  it,  For.llOO 

Do  alarlne  ilOO 

60 
100 


Alias 

Argus  Life 

British  and  Foreign. 

Marine,  Limited... 
Church  of  England 
(Clerical,  Medical,  & 

General  Life   .... 
Commercial  Union 

County , 

Crown  , 

Eagle , 

Equity  and  Law..., 
Kng.AScott.Law  Life 
English  and  Scottish 

Marine,  Limited... 
General. 


100000121  % 
20000:  6}  % 
87604        ... 


49626 
35862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


Globe  Marine,  Lim.. 

Gresham  Life... 

Guardian 

Mome   and  Colonial 

Marine.  Limited... 

1  pr  sh.  Imperial  Fire 

10  %    Imperial  Life 

18  %    Indemnity  Marine... 

18  %    Law  Fire 

45  p  shjLawLlfe 

Lancashire  

LcKsl  &  General  Life 

Liverpool  &  London 

Hre  and  Life  ... 

Do  Globe  (If  anns) 

London  .„ 


6  % 

24  % 
6  % 
6  % 

Mi  % 
20  % 
38}  % 

25  % 
6  % 

20  % 
25  % 


26 


Lond.  A  Lancas.  Fire]  25 


4  pr  sh. 
6  pr  sh. 
2600    121  % 
20000     6  % 
200000   80  % 
B89220i   20  % 
100000   10  % 
1600   771  % 

4000  22/ pr  8. 
100000   25  % 

10000   15  % 
40640    15  % 

600o'  24  % 
60000    IS  % 


I.ond.  &  Lancas.  Life 
Lond.  A  Provin.  Law 
Ijond.&  Prov.  Marine 
Marine 

Maritime,  Limited... 
Mcrcl.awts'Marine.L 
N.  British  &  Mercan. 
Ocean  Marine 


Oriental  &  GLMarlne 

Pelican 

Pho'ni.x 

Provident  Life 
Kealm  Marine,  Lim.. 

Kock  Life 

Royal  Exchange 

Royal  Insurajice 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marine,Liver- 

pool.  Limited 

Universal  Life    

Universal  Marine,  L 


10 
60 
20 
100 
10 
10 
60 
25 
26 


Closing 
Prices. 


261 


»i    8} 


31    4 


MISCELLANEOUS. 


iilvi- 
dend  i 
per 
ann 


Name. 


2   I  Closing 


Pnces 


BOND.^.    LOiNS,  AND  TkCSTS, 

6  %  B.isloii  (U..S.)  5  %Sterl.  LoanilOO  '  all 

7  %  Egy£t  7%  Viceroy  Mort.loan  100  :  all 
8%  Do  9%  Guar.byEgvpt.Gov., 100  all 
1  %      Do  7  %  Khedive  Mort.  Loan, 100  j  all 

8  %  Foreign  and  Colonial  Govern-)        : 

ment  Trust  6  %  Bonds    ...|100    all 

6  %      Do  6% 100  I  all 

8  %      Do  6  %,  1S71    ;100  i  all 

6  %  Madras  Irrigation  and  Canal, 

Guar.  6  %  bv  Indian  Gov.  Stk.  100 
8  %New  York  City  6%  (Ex.  4/8)..!  ...  |  ... 
8  %  Quebec  City  0  %  Con.  Fnd  stg.llOO  jlOO 

7  %  Roumanian  Gov.  Iron  Bridges 
Annuities  7  %  Certificates  100    all 

8  %  Sh«re  luvestment  Trust,  Pref.ilOO  llOO 
Do  Deferred  ^100   100 

6  %  Spanish  6   %  National  Lands!  r  v  , 

Mnrt^atte  Certificates  Scp!2000^  all 


100 

20  :     5 

6  '  10/ 

Stk  100 


20 
200 


20  i 
20 

60 
100 
20  ' 


20} 


3}    41 


1  11 
261  271 
141  i«J 


81     83 

I  88  89 
ilOl  3 
j  81}  82} 

104  lOB 
91     84 

97    99 

103  4 

881  891 

104  loa 


7  % 
7  % 


16  % 


10    11 


UAS. 


Autho- 
rised 
Issue. 


40000 

IOOOC 
4S7250; 

20000 

10000 

10000 

10000 

23406 

12000 
180000 

20000 

10000 

26000 

20000 

12000 
1660(XX)!.Stck. 

620001  121 

28000  12i 


m 


6 

6 
Stck, 
20 
20 
20 
20 
10 
10 
10 
10 
10 
10 
10 
26 


Paid. 


66000 

3000 

3000 

3000 

260000J 

160000; 

26000 

80000 

SOOOO 

27000 

144000/ 

8800001 

6000 

80000 

4000 

4000 

80000 

16080 

lOOOO 


60 
40 
10 

20  ; 

8tck,[ 

.stck. 

20 

6  I 

S  j 

ao" 


all 

4 
100 
all 
10 
10 
all 
all 

71 
all 

6 
all 
10 
aU 
all 
all 
121 

71 
431 
all 
aU 
20 
100 
all 
20 
all 

21 

aii 


Name. 


Stock!  100 

Stock:    46 

all 

all 

all 

all 

31 

all 

7 


20 

60     ! 
121 
121  i 
10 
10    ' 


Bombay,  Limited 

Do  do  New 

Commercial    

Continental  Union   

Do  New,  lSf(9 

Do  New,  1872 „.., 

Do  7  %  preference  .. 
European    

Do  New 

Gas  Light  and  Coke,  A. 

Do  A    

Do  B 

Do6%pf.conv.(l8tls«) 

Do  0, 10  %  preference 

Do  D  do 

Imperial 

Do 

Do  New,  1872..^ 

Imperial  Continental 
Independent  ...». 

Do 

Do 

London 

1)0  Ist  Preference ... 
Monte  Video,  Limited 
Uriental,  Limited 

Do  New  ,.„ 

Patent  Qaa 

Phoenix    _ 

Do ., 

Do  New 

Ratcllfi...._ 

Rio  de  Janeiro,  Limited 
South  Metropolitan  .. 

Do 

Do 

Surr*  y  Consumers 

Do „ 


Closing 
Prices. 


61    6} 

41    4} 
153  156 
191  30 
8}  101 
91  10 
23    26 
131  141 
91  10 
14     141 
8}    91 
8»    71 
121  ]2i 
191  19} 
48     49 
169  161 
16     16 
9}  101 
68     68 
65    67 
8      8 
26     26 
52  166 
117  120 
221  231 
81     7 
3}    8} 
31  1  dls 
311  321 
90    83 


Submarine  Cables'  Trust 

8  %  Tobacco  6%  Loan,  guaranteed 

by  Italian  Government 

Coal,  Coppeb,  Ibon,  8m:. 

15  %  Bolckow  Vaugban,  Limited... 

8  %  Central  Swedish  lronSSteel,L 

6  %  Copper    Miners  of    England. 

prcf.  71  %    

41  %  Ebbw  Vale  Stl.,  Iron,  &  Coal,  L. 

Kmma  Mine 

10  %|EMglisb  &  AuftraL  Copper,  L. 

Flagstaff  Mine , 

71  %  Lydneyft  WigpooiIronOre,L. 
...  Nautygio  and  Blaina  Iron- 
works "  Preferred,"  Lim. 

Rhymney  Iron 

I>o  New „ .. 

CouuERciAi.,  Financial,  Ain> 

iNDUSTKIAJ.. 

Australian  Mortgage  Land  ft 

I       Finance,  Limited  

...     !Cevlou  Company,  Limited  ... 

...     I    bo  „ 

Do  

13  %|City  Graces,  Lmited 

8  %  .City  of  Ix)n.  Real  Property,  L. 

8  %  Colonial,  Limited   „.. 

8  %jCredit  i'oncier  of  England,  L. 

12  %!i.:redil  Fonder  of  Mauritiu8,L. 

8}  %iEngli8h  And  Foreign  Credit... 

10  %|Fairoalrn  Engineering,  Lim... 

181  %  I  Fore  Street  Warehouse,  Lim.; 

7  %|Generai  (Credit  &  Discount,  L.| 
131  %  Hooper's  Telegrph.  Works,  L. 

6  %dr.di.n  Rubber,   Gutta  Percha, 

j      &  Telegraph  Works,  Lim...  I 

6  %|lnteriiationalFinan.Soc.,  Lim{ 

8  %  Llebig's  Extract  of  Mc:it,  Lira. I 
LiOmion  &  Glasgow  Engineer-! 

ing  ,lt  Iron  Shipbuilding,  U 

London  Financial  Asso.  ,L,Im. 

Mauritius  Land,  Credit,  and 
Agency,  Limited  

National  Discount  Com.,  Lim. 

New  Zealand  Loan  and  Mer- 
cantile   Agency,    Limitec 

New  Zealand  Trust  A  Ixian,  L 


Cert|100 
Stk.!aU 


62    64 
110  114 


84    86 


8}  % 

12  % 
16  % 

10  % 
20  % 
20  % 
10  % 
6  % 


80 
32 
37 
86 
21 
7} 


161  16} 
lU  III 


INDUN  RAILWAT  DEBENTURES. 


IXbeo. 

Capital 

i  Cloring 
Name.                        ;    Prices. 

881700 
1871300 

Bombay,  Baroda,  and  C.  India  5  %  !l08    108 
bast  Indian 6  4.101)    ill 

2207460 

Do          44%:  aa    \n\ 

742660 
237060 

^ 4i%    9tf     101 

tjut*>rn  Benual   , fi  %,lol     i(w 

1868800 

1074460 

187700 

6'J»Ut 

Great  Indian  PaolKsula. 6  %    

I'o            6  %  102    104 

'•real  SouUiern  of  Indlu   6  %il06    107 

^•uras  6  %l;o«    108 

.Juda  and  Uahllkund,  Limited  6  %!lu6    108 

7,'.i  % 
11  p.a 
3  p.  a 
6}  % 

8  % 

6  % 

8"% 
10  % 
4  % 

8  % 
10  % 

7  % 


16  % 

10  % 

10  % 

6  % 

6  % 

19i  ?, 

10  % 

171  % 


8  % 


3/p.sh 


100 

36 

••»       ■»• 

60 

60 

42    44 

25 

all 

18     18 

32 

29 

211221 

20 

20 

3i    3^ 

3 
10 

21 
10 

li     21 
luj  11^ 

10 

6 

31     41 

100 

all 

80  as 

60 

aU 

40    46 

16 

aU 

U     )3 

25 

6 

61    7 

20 

20 

14     IS 

20 

10 

5      6 

20 

6 

11    s 

60 

35 

8S     91 

26 

12 

7       71 

60 

20 

6 

all 

41     41 

60 

10 

U«  121 

16 

H 

4      6 

6 

6 

31    4 

20 

14 

28    17 

10 

71 

71    7i 

10 

10 

121  12} 

60 

48 

S3    K 

10 

6 

31    H 

20 

aU 

30    11 

50  1 

U,  1 


I'elegraph  Const.  4  Main.,  LJ  13 
frust  &  Agencyof  Austrl.,  L.l     1 


Trust  &  Loan  Co.  of  Canada 

United  Discount  Corpor^  Lim. 

Laxd. 

Australian  Agricultural 

UritUh  American  Land 

Canada  Company 

Hudson's  Bay  (Gov.  A  Com.  c  i 
Adven.of  Eng.,  tradng  into, 

Italian  Land 

l^and  Securities,  Liniitea 

Natal  Land  t  Colon.  Co,  Lim 
North  British  Australasian,  L. 
Jtagi>  A  Southland  Invest.,  L. 
I'eel  River  Land  &  Mineral,  L 
"  10  (le  J  aiieiro  City  Improv.,L. 
■icotti.sh  Australian  Invest., L 

jouth  Australian  Land 

Van  Diemen's  Land 

SnippiMQ. 

British  Ship  Owners 

General  Steam  Navigation  .. 
.National  Steam  Ship,  Llmitet 
t'eninsular  ic  Oriental  Stean. 

Do  New,  1887 

Royal  Mail  Steam  

Union  iSteam  Ship,  Limited... 

T»A. 

Assam    

Urulsii  Indian,  Limited 

LMrjecliag,  Liislted    

Ea),tein  Assam,  Limited    

L.tfboug,  Limited , 

Upper  Assriin  Limited 

Traitwats. 
British  and  Foreign,  Limited. 

6  %|Kdliiljurgh    

7  %  Lisbon  Steam,  Limited 

\\  \  London,  Limited 


11  % 
121  % 

1»  % 
7  % 
6% 

6/1/9 
10  % 


.North  Metropolitan 
Do  


10}  lit 

111  12} 

81  10 

181  171 
18     19 
28     28 
Do  I'relercnce |stk.IlOO  '111  116 


Angto-Mexlcnn  Mint 

Heriln  Water  Works,  Limited.  ,„  .  ».. 
Crystal  Paiace stk  100 


20 
16 

26 
60 
26 

17 
10 
60 
10 

atk. 

6 

Stk. 

26 
Stk. 

26 

30 

20 
16 
10  ' 
60 
60 
100 
20 

60 
20 
20 
10 

10 
10 

10 
10 
10 
10 
10 
10 

10 
10 


so  j 

3 

6 

21 

6 

all 
1 
6 


211 
44 

aU 

aU 

6 

6 

all 

100 

1 

100 

all 

100 

aU 

281 

71 
14 
all 
all 
10 
80 
all 

20 
all 
all 

aii 
aU 

3 

8 
10 
10 
all 

8 

all 
all 


U    2t 

101  u 

31    <| 

8t    7 
321  32} 
li    »1 
»t    7 
61    8 

82    85 

37     41 
101  103 

171  171 

8   "4 

41    6 

88    73 

U  H 

78     82 
24)  261 
120  13U 
31     88 
li     Id 


2C     28 
161  181 


81  1«1 

It    i 


Do  II  %  Perpetual  Debeutrs'  Stk.!lOU 
Italian  Irriga. (Canal  Cavour)'  20  'all 

Do  B  %  Honda,  red.  1870  ...  100  1  all 
Lon.  General  Omnibus  Co.,  L.'  Stk'lOO 

Native  Guano,  Limited 6  '  tUl 

New  .-^ttinlirero  Phosphate,  L..    10  |  all 
Pt;.>Ht<tio-<tunno,    Limited,   A 

I'referred  10  I  all 


117  122 

S|     8 

73    74 

107  112 


July  26, 1873.] 
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COUKSE  OK  THE  EXCHANGES. 


Tim. 


Amsteruam ..» »* 

Ditto _._„.» — 

BotunUm  ~ 

Antwerp  and  BnuM^ .. 

Paris 

Ditto « ~ 

lUnelllea. 

Hamburg .- ____.... 

B«Tlin    

Lelp*lc 

Frankfort-on-tbe-Uain.. 

Pettrsburg  »»...«.. 

Cop«Qha^D ..M.. 

Viatma ....»....».».» 

Trieile ~_.. 

Zurich  and  Bul«  

Madrid '.~ 

Cadli 

8«TilI«  __....„. 

BarMloaa. ........m. 

Malaga 

Orauada  »»«....»».. 

Santanoar »«,.—». 

ZaragMa »~ 

BBboa  . 


Oiei,  Milan, and  Legbora^. 

Ycnte*  ».-.»....-. 

Rapka  ..- _....- 

Palermo  and  Meaaioa  

Uaboa _...._« _. 

Oportn  ~ - 


Short, 
3UonU». 


abort. 
SMonttaa. 


Ttmdxt,  July  I 


PrioM  Negotiated 
on  'Change. 


MDaya  I 


1»    Oi  i 
12    Si  I 

13  3| ; 

»  Ui  i 
»82J  , 

25  at   I 

2M3       > 

•  set  i 

Sli 

•  13 
11  M 
11  40 
M  W 

«t 

47 
4Si 

«t 
w» 

I»36 
193fi 

nsf 

«2t 

S2t 


U    11 

i»  ♦! 

IS  4i 
»  77t 

25  67i 

26  90 
2«  93i 

aoss 
«  ts\ 

«  Mi 

Il»t 

SiA 

«  22 

11  a> 
11  so 

26  90 

St 

«i 

«s 

47 

4«{ 

4«{ 

28  45 

ia  45 

29  45 
29  45 
63 

M 


FalDAT,  July  25. 

Prices  Negotiated 
on  'Cbange. 


12  Ot 

13  4 
12  4 
25  70 
25  47t 
25  SO 
25  85 

2017 
6  24f 
«  34| 

9  IS 
11  42i 
11  42i 
25  85 
44 
47t 
47 
47i 
46 
46t 
4«t 

ia  3:i 

29  32t 

29  321 
S9S2i 
62t 

m 


Pari! 

Amsterdam .. 

rraakfon 

HuBboig 


FUKKION   RATES  OF 

Ijttaat 

Dales. 

..  July    24    

..    —      23    

..    -      23     .... 


P«cUn   

Vienna „ 

St  Petersburg,.. 

Alexandria  ..-.* 

I  CouatMntinopte  . 

New  York  

HsTana. ■ 

lUoda  Jai^airo 
BahU  — 


»■•r<^•._ 


ii"<'tjay  ^ 

f'Jiutla  

HongKesg 


—  22 
.  —  23 
,  —  23 
.  —  22 
.     —  13 

—  16 
.  —  34 
.  —  6 
.    —  1 

Jane  26 

July  « 


EXCHANGE  ON 
of  Excbange  on 
London. 
25.47  53 
12X11 1 

118 

20.17  gd 

19.96  gd 

6.20t 

111.90 

32,', 

97l 

lOSi  9 

10!)i 

65  of  %  pm. 

25}  26 


LONDON. 


3  months'  date. 


.  July 


»   13    

*>u 

— 

J     

46 

— 

89    

U  *  dU 

......                — 

24     

l.llJdAd 
1.  lOJd 
Is  lojd 

eaoatbs' light. 

f    18    ._... 

— 

18     

— 

IS     

4*  6(a 

......             — 

17     

6.  ll)d 

......             — 

.  DO  days'  date. 
.  60  days'  ligbt. 


NOTICES    AND    REPORTS. 


STOCKS. 

JiiiJia  5  /"-T  Cent  DeheHtuTti. — The  Stjcretary  of  State  notifies 

that  holders  who  have  giren  notice  for  their  renewal  for  a 

••(■riod  of  five  yearn,  at  4  per  cent,  per  annum  intereso, 

red  to  surrender  their  debentures,  if  ref^iatered,  on 

■  •!  i"i./r>-  the  5th  prox..  and  if  payable  to  bearer,  on  the  11th. 

.\- ir /C' olniia  it  /xr  C'tni.  OtlMuiiiien. — The  financial  ajfents 
hav.' iuv''  '  ■  '  riptinn.3  for  HW.OWl,  in  5  per  cent,  deben- 
turi-«.     'j  'f  issue  is   lifll  lOs,  of  which  21  IDs  is  pay- 

able on  ^|',..,.d.  .11,  5  per  cent,  on  allutment,  and  the  balance, 
Hb^  (XT  cent.,  on  the  loth  uf  next  mouth.  The  debentures 
U)  )>e  issued  will  be  identical  in  ail  respects  with  the  existing 
5  per  o-nt.  ConsoU. 

S/itHitIi  External  Tkbt.—Tbe  following  is  official : — "  Pur- 
•nant  to  orden  received  from  the  Spanish  Gov<n-nuient, 
oonpona  doe  the  SUth  of  June  last,   and  presented  up  to  the 

Sreitent  dat«,  will  be  j>aid  on  the  first  Ihiesday  in  August. 
'onpona  will  be  receiTed  and  paid  as  heretofore. — Spanish 
Fiwanrial  Comaiiaaion.  10a  New  Broad  street,  London,  July 
14,1878. 

:■•••■"••  ' %'iES. 

Suuik-Easltru, — .A  .euue  acoounu  for  the 

ftnt  six  months  of  '-n  l>elow  : — 

■  -^2.  1878. 

e  t 

ana«M«o«*a  NI7J«* 

Wasted  aftn  •    .- -.— . 411,844 

KstHTisM nnjam 

W«4 
Pn*nM»«baffa*  .._„    |M>iO 

AeailakWfer 'iiiian,.i  ...  i:i.viKi    14MM 

— oa  tiM  as4liM>r  Mask  mtk»  ni»  ainpm 

*"*^    («)«p.a.)«UMM 

1,T»  r,M0 

Capttnl  Acrount. 

«»t  Willi.  KMslsad. 

t  « 

To>fc«lls»  niiitir.MTa                       IMnjn    ...  l«,71i,60l 

Dw«i>«  UM  kaU-ysar -....          7LTM    ....... Pms  «U*7 

Teuuanik j«M.i«7i  .... ~..~  i«,»M/)te  ..- \*/m,\u 

lixtadhW  attiimU  utbtnutlt  ft  Mrt.  par  aaaMi  m  *•  pnlirnd  mi  1 
•m.  fm  — —  «■  tW  lilbrnil  Madia  Is  toUi  »>fl»fc. 

i>«Dt«»«s  have  beat  paid  off  to  tlie  «(tcnt  of  415^838/,  and 


debenture  stock  issued  instead  to  the  amount  of  351,481/.  The 
applications  to  Parliament  to  make  branch  lines  to  Chatham 
and  Maidstone  have  failed. 

BANKS. 

Bank  of  Effijpt. — At  the  meeting,  an  interim  dividend  was 
declared  at  the  rate  of  10  per  cent,  per  annum  for  the  half- 
year,  and  a  bonus  of  lOs  per  share,  lea^nng  5,810i. 

Birminfiham  Town  and  District. — The  directors  announce  an 
improvement  in  the  year's  profits.  After  deducting  rebate, 
income  tax,  and  debts,  the  net  profits  amount  to  24,176',  to 
which  must  be  added  815/,  the  balance  of  last  year,  making 
2rl,99il.  The  directors  have  transferred  8.000/  to  resei-ve, 
thereby  increasing  the  fund  to  48,000/.  An  interim  dividend 
was  paid  in  February  last,  at  the  rate  of  10  per  cent,  per 
annum,  and  a  dividend  at  the  same  rate  is  proposed  for  the 
past  half-year,  which,  after  making  the  usual  deduction  for 
redemption  of  bank  premises,  will  ajlow  of  842/  being  carried 
forward. 

ISnglUh,  Scottish,  and  Australian  Chartered. — The  profit  of  tte 
half-year  is  stated  at  27,128/,  of  which  the  followiujj  appro- 
pi-iation  is  recommended : — To  the  payment  of  a  dividend  at 
the  rate  of  7  per  cent,  per  annum,  free  of  income  tax,  21,000/ ; 
to  the  reduction  of  premises  and  furniture  accounts,  1,000/ ; 
to  the  reserve  fund,  3,500/ ;  leavincr  1,628/. 

Halifax  Joint  Stuck. — The  usual  interim  dividend  of  15s  per 
share  (clear  of  income  tax)  will  be  paid  on  the  Ist  of  August. 
A  branch  office  is  shortly  to  be  opened  at  Sowerby  Bridge. 

London  and  Coiaitii  Bankimj. — The  half-yearly  meeting  will  be 
held  on  the  7th  prox.,  when  resolutions  will  be  proposed  in 
favour  of  the  creation  of  15,000  shares  of  50/  each. 

London  and  IVorincUd. — The  gi'oss  profits  for  the  half-year, 
including  the  amount  brought  forward,  are  30,925/,  and,  after 
deducting  expenses,  income-tax,  and  interest,  there  remains 
11,468/.  The  directors  recommend  that  this  amount  be  appro- 
priated, viz. : — 4,984/,  to  the  payment  of  a  dividend  at  the  rate 
of  9  per  cent,  per  annum,  free  of  income-tax ;  500/  on  account 
of  purchase  of  Messrs.  Walters'  business;  1,500/  to  the  reserve 
fund ;  500/  in  further  reduction  of  premises  account ;  1,883/  to 
rebate;  and  2,101/  carried.  During  the  half-year,  1,665  new 
shares  have  been  created. 

London  and  South  Western  — The  gross  profit  for  the  half- 
year  was  25,214/,  and  deducting  expenses,  interest,  &c.,  there 
remains  a  disposable  8,712/,  out  of  which  a  dividend  at  the 
rate  of  6  per  cent,  per  annum  is  proposed,  leaving  3,726/  (in- 
cluding 1,478/  for  rebate.) 

Munsler. — The  dividend  has  been  declared  at  the  rate  of  12 
per  cent,  per  annum,  being  the  same  as  at  the  corresponding 
period.     Surplus  3,000/. 

Xational. — The  adopted  report  stated  that  the  balance  for 
dividend,  including  4,316/  from  last  yeai',  was  92,820/,  out  of 
which  a  dividend  at  the  rate  of  10  per  cent,  per  annum,  or  30s 
persbare,  was  declared,  absorbing  75,000/,  and  leaving  8,000/ 
to  be  placed  to  reserve,  and  9,820/  to  be  carried  to  profit  and 
loss  new  account. 

I^ational  of  Liccr/mul. — A  dividend  of  SOs  per  share  Las  been 
declared ;  surplus,  17,820/. 

Aor//i.£<w/<  ™.— Hiilf.year's  net  profit  7,388/.  The  directors 
reoomuicnd  that  6,5(M>/  be  paid  by  way  of  dividend,  at  the  i^ate 
of  Ss  3d  per  share,  free  of  income  tax,  being  e<iuivalent  to 
5/  Ss  4d  per  cent,  per  annum  ;  and  that  H8S/  be  added  to  the 
previously  undivided  750/,  making  1,641/  to  be  carried  forward. 
FINANCE,  CKEDIT,  AND  DISCOUNT  CO.Ml'ANIKS. 

Imjierial  Credit. — The  half-year's  report  announces  a  net 
balance,  including  the  amount  brought,  of  14,8S8/,  and  a 
dividend  of  4m  6d  per  share,  or  6  per  cent,  jwr  annum,  leaving 
1,388/ 1*>  be  carried  forward.  8,001/  (being  interest  on  reali- 
sation account  and  temporary  loans)  has  Ix-eu  ti'ansferrud 
from  profit  and  loss  to  Buspense  account,  iiu'rcasing  the 
balance  in  that  account  to  15,490/.  The  Court  of  ( 'hanc»>ry 
is  stated  to  have  sanctioned  the  reduclion  of  the  share  cnpitjil 
to  7'  10b  per  share,  and  arrangements  are  in  progroiti*  for  the 
iaaue  of  new  fully  paid  11  1U«  share  oertiticatea,  and  for  the 
exchange  of  the  deferred  liquidation  certifloatM  for  the  snr- 
pins  cortiflcates. 

LoniUtn  Finunciui  Afmciation, — In  tho  report  the  liabilities 
are  repre«ent«d  as  amounting  to  246,405/,  ttm  \\,VtiH  in  cu*h 
at  bankers,  while  oonsideraue  adraiioea  (27,775/)  have  keen 
made  during  the  half-yar  towards  thi-  iniiirori-uu'iit  aiicl 
development,  lie.,  of  varionH  und' 
that, after  a  strong cont<Hl.  the  Hi. 

the  sale  of  the  Pont4ir<lHluiH  to  Bwunwa  wutionof  ihi-  Swituneu 
and  Carmarthen  IljiilwuyM  Company,  in  which  the  Asso- 
ciation is  inUTCHtttl.  had  Ix-en  minctioned.  which  will  l)enefit 
the  society  to  the  extent  of  about  15<t,00<V.  Tlie  question 
of  dividend  or  bonus  is  poHtpomsd  fi>r  tho  present,  owing 
priiiiiirilv  to  tho  dtwtruction  of  the  Alexandra  Palace. 

A  /'  '  '/  Trvft  find  Amir, — At  the  annual  meeting,  a 
div'  ■•  rate  of  10  per  cent,  waa  declarcd<  8,O0W  was 

addeii  ui  pHcrve,  und  1,245/  carried  forward. 

Otfmd,  Ournrij  ami  Co.,  Limited.-  Mr  W.  Turtiuand  and 
Mr  R.  P.  Harding,  the  liquidators,  propose  to  make  a  fifth 
retain  to  the  Bbareholders  of  10b  per  share,  which  will  be 
payable  early  in  August. 
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MISCELLANEOUS  COMPANIES. 

British  India  Tea. — The  result  of  the  season  is  a  net  profit  of 
2,568/,  deducting  from  which  one  year's  payment  of  interest 
on  the  debenture  stock,  viz.,  1,183?,  there  remains  a  surplus  of 
1,385/,  -which  has  been  applied  towards  extinguishing  the 
amount  of  the  "  preliminary  expenses'  account,"  the  balance 
of  which,  or  314/,  has  been  transferred  to  "  profit  and  loss." 

Fuller's  Iteef  Gold  Minin;/,  iiraitei/.— Capital,  150,000/,  in  15,000 
shares  of  10/  each ;  8,000  now  offered  for  subscription,  and 
i  the  remaining  7,000  have  been  taken  in  part  payment  by  the 
vendors.  The  company  is  formed  to  purchase  and  work  the 
Denison  Gold  Mine,  forming  part,  it  is  stated,  "  of  the  cele- 
brated Fuller's  Reef,  so  well  known  in  the  north-western 
gold-bearing  district  of  New  South  Wales."'  It  appears  that 
the  mine  has  been  brought  into  working  order.  Besides  the 
above  shares,  60,000/  is  to  be  paid  to  the  vendors  in  cash. 

Illinois,  Missouri,  and  Texas  Railway  7  per  Cent.  First  Mort- 
gage.— Messrs  Blythe  and  Co.  invite  subscriptions  for  1,500 
First  Mortgage  Bonds  of  1,000  dollai-s,  or  200/  each,  bearing 
7  per  cent,  interest,  and  repayable  on  10th  of  July,  1891, 
both  principal  and  interest  being  payable  in  London  in  gold. 
The  prospectus  states  that  the  whole  length  of  the  line,  which 
extends  from  Cape  Girardeau  (Mississippi  River)  to  Poplar 
Bluff,  is  87  miles,  and  that,  besides  accommodating  a  lai-ge 
population  and  an  agricultural  district,  it  passes  through 
inexhaustible  beds  of  hematite  iron  ore,  where  one  hundred 
thousand  tons  are  now  ready  and  waiting  for  transport.  The 
net  annual  earnings  are  estimated  at  140,000/,  and  the  assets 
of  the  company  when  the  line  is  completed  are  valued  at 
800,000/,  which  is  a  surplus  of  500,000/  over  the  amount  of 
the  present  issue.     The  issue  price  is  175/  per  bond. 

James  A.  Lee's  Paper  Mills  Machinertj,  Limited. — Capital 
120,000/  in  10/  shares.  The  company  will  acquire  the  business 
of  Mr.  J.  A.  Lee,  now  canied  on  at  the  Severn  Engineering 
Works,  Derby.  It  is  stated  that  by  Mr  Lee's  patents  wood- 
pulp  can  be  produced  cheaper  than,  yet  equal  in  quality  to, 
esparto  grass. 

Ne>v  Zealand  Meat  Preserving,  Limited. — Capital,  200,000/, 
in  10/  shares.  The  prospectus  states :  "  This  company  has 
been  formed  for  the  purpose  of  acquiring  the  business  of  the 
New  Zealand  Meat  Preserving  Company,  the  largest  concern 
of  the  kind  anywhere,  and  whose  brand  is  already  well  and 
favourably  known  in  this  country.  The  purchase  will  embrace 
all  the  bnOdings  of  that  company,  consisting  of  three 
factories — one  , situate  at  Timaru,  Canterbui*y ;  another  at 
Kakanui,  Otago ;  and  the  third  at  Longbush,  Southland, 
together  with  the  plant  and  land  held  by  them  in  freehold  and 
on  lease.  .  It  will  also  include  goodwill,  contracts  in  connexion 
with  the  business  which  have  been  entered  into  on  favourable 
terms,  and  the  profits  on  all  shipments  from  Zealand  subse- 
quent to  the  31st  July,  1872." 

Phospho.  Guano. — The  report  states — 

Tho  accounts  are  more  unfavourable  than  even  the  report  of  the 
investigating  committee  will  have  led  the  shareholders  to  expect ;  the 
further  deficiency  is  owing  principally  to  the  stock  of  all  the  manu- 
factured manures  proving  on  delivery  very  seriously  deficient,  to  claims 
and  heavy  charges  on  different  lots  of  guano  which  had  been  entered 
in  the  books  as  sold,  whereas  they  had  only  been  consigned  under 
advances  in  a  manner  similar  to  the  French  consignments,  and  to  the 
failure  of  Mr  Edward  Purdon  and  others  connected  with  Messrs  Peter 
Luwson  and  Son.  The  phospho-guano  will  now  bo  manufactured  by 
the  company's  own  servants,  the  directors  having  taken  the  works  iato 
their  own  hands,  and  have  appointed  an  efficient  and  practical  staff  for 
economically  conducting  tho  business  of  the  company.  The  works 
required  considerable  repairs,  which  are  now  being  attended  to.  The 
directors  have  made  arrangements  for  the  sale  of  their  manufactures  in 
the  North  of  England,  Scotland,  and  Ireland  by  tho  Lawson  Seed  and 
Nursery  Company,  Limited,  of  Edinburgh,  and  of  phospho-guano  in 
the  South  of  England  by  Messrs  J.  T.  Hunt  and  Co.,  of  Stratford, 
London. 

Southampton  Dock. — ^The  directors  have  resolved  to  recom- 
mend a  dividend  for  the  half-year  ended  the  30th  June  last  of 
2/  lOs  per  cent.,  free  of  income  tax,  being  at  the  rate  of  5/  per 
cent,  per  annum. 

West  of  Englaud  Eematile,  Limited.— Capital  30,000/,  in  3,000 
10/  ahares.  The  company  is  formed  to  acquire  and  extend 
the  workings  of  the  Hematite  Iron  Ore  Mines  of  Coldvreath, 
in  Cornwall.  The  present  proprietors,  it  is  stated,  have  ex- 
pended their  available  capital  and  returns  in  proving  and 
partially  laying  out  the  property. 

MINING  COMPANIES. 

Flagstaff. — A  monthly  dividend  of  58  per  share  is  payable 
AuBust  1. 

Last  Chance  of  Utah. — ^A  monthly  dividend  of  28  per  share 
is  payable  August  1. 

u^ij"*  *  view  of  diminishing  ihe  tomptationa  to  which  B«rvantR  of 
Iho  I  OBt  Office  are  exposed  by  tho  practice  of  sending  articles  of  value 
In  imregisterod  loiters,  and  in  order  to  give  greater  security  to  corres- 
pondence of  that  cUbs,  the  regulation  respecting  letters  containing  coin 
will  be  extended  to  all  inUnd  letters  and  packets,  not  duly  tendered  for 
registration,  which  nnqneationably  contain  any  of  tho  following  articles, 
vi/  :— Bank  notoa,  postage  stamps,  jewellery,  watches.  Any  such 
lott«r»  or  packoU  will  therefore  be  subject  to  a  double  registration  fee 
of  eight  pence.  This  regulation  will  come  into  force  on  the  1st  of 
August  next 


tlTibf  Comnuifial  Cimejel, 

AVERAGES  OF  GRAIN. 
The  followinfr  Is  a  statement  sliowing  the  quantities  lold  and  the  average  prloQ  of 
Britlsti  Corn  (Imperial  measure),  as  received    from  tlie  Inspectors  and  Officers  of 
Excise,  conformably  to  the  Act  of  tbe  27tb  and  28th  Victoria,  cap.  87,  in  the  week 
ended  July  19. 1873  :— 

Quantities  Sold.  Average  Price, 

qrs    bush  s    d 

\Vheat 21,418    4     69     6 

Barley    377     7     35  10 

Oats    688    7    -~...      27    4 

COMPARATIVE  AVERAGES  OF  GRAIN. 
The  followlner  is  a  statement  stiowing  the  quantities  sold  and  the  average  price  of 
British  Corn  (Imperial  measure),  as  received  from  the  Inspectors  and  OHicers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87,  in  th«  w^elt 
ended  July  19,  1873,  and  for  the  corresponding  weelc  ia  each  of  tbe  years  from 
1372  to  1869:— 


QuASTiTiEs  Sold. 

AVKRAGK  PaiCBS, 

Wheat 

Barley. 

Oats. 

Wheat. 

Barley. 

Oats. 

1873 

qrs     hsl> 

21.418  4, 
23,538    1 

30.419  3 
40,672    2 
40  873     1 

qrs     bsh 
277    7 
139    4 
122    6 
251     6 
246    3 

qrs    bsh 
686    7 
949    0 
1,062     6 
1,184     2 
1,089     6 

s    d 
69    6 
68    6 
68  10 
49    9 
60  11 

s     d 
35  10 
32     1 
35  U 
31     2 
30    3 

s    d 
27    4 

1872 

1871 

1870 

24    S 

27     2 
26  11 

1869 

27     3 

COMMERCIAL     EPITOME. 

FRIDAY  NIGHT. 

Our  provincial  com  markets  are  still  firm,  being  but  scan- 
tily supplied  with  grain,  as  is  the  case  with  markets  pretty 
generally  over  Europe.  Stocks  are  almost  exhausted,  and  in 
cases  where  they  are  not  so,  as  in  Russia,  the  unfavourable 
rumours,  now  prevailing,  now  contradicted,  as  to  the  probable 
yield  of  the  present  harvest,  tend  to  prevent  any  material  fall. 
France  in  particular  appears  to  suffer  from  scarcity  of  old 
corn,  having  greatly  oversold  early  in  the  season ;  but  the  new 
crop  is  now  being  got  in  in  the  South,  and  if  at  all  favourably 
gathered  may  at  least  tend  to  stop  the  upward  movement  in 
that  country.  The  very  severe  thunder  storms  prevailing  in 
the  South  of  Scotland  and  North  of  England  during  this  week 
have  in  some  places  helped  to  throw  down  the  standing  crops ; 
but  if  the  otherwise  favourable  weather  continue,  the  ultimate 
damage  cannot  now  pi'ove  very  serious,  and  prices  have  not  as 
yet  been  affected  by  the  storms.  The  arrivals  of  both  wheat 
and  flour  continue  steady,  and  the  prices  in  some  cases  show 
a  slight  decline.  The  tendency  of  oats  is  upwards,  most  of 
the  Russian  supply  having  now  arrived,  and  the  stock  being 
short.  The  barley  trade  is  quiet,  at  about  late  rates.  The 
rumours  of  unfavourable  weather  abroad  has  brought  forward 
buyers  in  most  of  the  leading  markets  ;  but  there  has  not  as 
yet  been  any  material  changa  in  the  tone  of  the  mai-ket 
generally. 

Though  a  greater  extent  of  business  has  been  reported  in 
the  cotton  trade,  the  markets  have  been  quoted  throughout  the 
week  steady  but  quiet.  Prices  have  inclined  to  T)e  firm,  espe- 
cially for  cotton  to  arrive,  and  sales  at  Liverpool  reach  a 
figure  this  week  which  is  unusually  large  in  comparison  with 
the  recent  long  period  of  inactivity.  As  regards  trade  at 
Manchester,  little  new  business  is  done,  the  foreign  yarn  mar- 
ket being  the  only  instance  of  anything  like  cheerfulness. 
Home  manufacturers  of  cloths  still  find  a  poor  market  for 
their  goods  in  the  East ;  their  demand  for  yarns  is  on  thiiit 
account  limited.  The  labour  dispute  which  has  arisen  betw^een 
cotton  spinners  and  their  operatives  is  not  yet  settled,  and 
arbitration  is  appealed  to  on  each  side.  The  issue  will  have  a 
wide  effect,  and  will  be  important  as  showing  to  some 
extent  the  position  of  the  manufacturing  community,  it  being 
believed  on  one  side  that  trying  times  have  been  and  are  to  be 
passed  through,  while  tho  operatives  assert  on  the  other  that 
employers  were  never  better  able  to  afford  concessions.  The 
peculiar  contract  customs  of  the  trade  make  it  difficult  to 
trace  the  effect  of  tho  disturbances,  and  the  real  position  of 
merchants  and  manufacturers  is  often  unknown  until  a 
general  collapse  reveals  the  difficulties  under  which  they  Lave 
been  labouring. 

The  prices  realised  at  .the  London  wool  sales  continue  to  be 
extremely  firm,  and  the  competition  keen.  A  large  attendance 
of  foreign  buyers  conduces  to  the  spirited  character  of  the 
market,  and  perhaps  explains  the  difference  in  tone  between 
these  sales  and  the  pi-ovincial  markets  for  the  home  clip.  In 
these  latter  the  disposition  is  towards  fractionally  lower 
prices ;  but  as  the  holders  still  maintain  rather  higher  quota- 
tions than  the  demand  sanctions,  the  sales  are  limited  and 
business  inactive.  The  condition  of  the  woollen  manufactures 
is  much  as  last  week ;  there  is  no  great  activity,  but  on  the 
whole  machinery  is  well  employed.  A  strike  amongst  finishers 
rather  bars  transactions  at  Leeds,  but  it  is  expected  to  be 
terminated  shortly.  Prices  generally  are  quite  firm,  spinners 
inclining  to  advance  quotations  rather  than  to  give  way. 

The  extreme  contrast  between  the  present  state  of  the  iron 
trade,  unfortunately  not  so  much  as  regards  prices  as  regards 
activity,  is  compelling  more  and  more  the  attention  of  those 
who  have  any  interest  in  it,  whether  direct  or  indirect.  In 
South  Staffordshire  fresh  disputes  among  tho  colliers  threaten 
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..n  advance  rather  th:in  the  reverse;  the  standard  price  for 
pig  iron  is  actually  rising  also,  notwithstanding  which  the 
tendency  in  finished  iron  is  still  downward,  to  judge  by  the 
underselling  reported  in  that  district.  A.t  Wolverhampton, 
it  seems  that  in  the  absence  of  American  demand  prices,  in 
the  case  of  new  orders,  cannot  be  obtained  to  allow  of  any 
profit ;  half-time  is  general  throughout  the  entire  district. 
In  the  north  of  England  the  situation  has  not  yet  improved, 
a  great  part  of  the  ironworks  being  still  laid  off,  and  the 
attitude  of  the  employers  being  such  to  their  men  that  the 
supposition  of  active  or  profitable  trade  in  that  district 
cannot  be  entertained.  Still  the  price  of  pig  iron  is  becoming 
easier,  and  is  dependent  almost  entirely  on  the  price  of  coal, 
which  is  tending  downwards  rapidly  in  the  north  under  the 
influence  of  increasing  production  and  small  consumption. 


(quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cab'e  advices  to  date)  is  380,000  bales,  against 
349,000  bales  at  the  corresponding  period  la^t  year.  The  actual 
exports  hay«  been  7,106  bales  this  week. 


THE      COTTON     TRADE, 


LIVERPOOL.— JcLT  24. 

Cotton  has  continued  in  good  demand  throughout  the  week, 
but  freely  supplied,  and  quotations  generally  show  little 
change.  The  Bank  rate  has  this  day  been  reduced  from  4^ 
to  4  per  cent.  In  Sea  Island  a  good  business  has  been  done 
at  steady  prices.  American  has  been  in  good  request,  but 
having  been  abundantly  offered,  prices  remain  unchanged. 
New  York  advices  to  the  24th  instant  quote  middling 
Upland  21  cents,  costing  to  sell  in  Liverpool  lOJd  per 
lb,  by  steamer.  Brazil  continues  in  fair  demand,  and 
though  very  freely  offered,  last  week's  rates  are  resumed 
for  all  descriptions,  but  Maranham,  which  are  id  lower. 
Egyptian  is  still  in  steady  request,  and  is  without  material 
change  in  price.  West  Indian,  &c.,  remains  neglected,  but 
unchanged  in  price.  The  better  qualities  of  Peruvian,  being 
extremely  scarce,  command  full  prices,  but  the  medium  and 
lower  grades  are  freely  offered  at  previous  rates.  East  Indian 
I  has  been  in  rather  improved  demand,  but  holders  still  supply 
the  market  freely,  and  quotations  show  but  little  alteration 
from  last  week.  For  Bengal  there  has  been  more  inquiry,  and 
j  prices  are  steadier. 

In  cotton  to  arrive  and  for  future  delivery  the  transactions 
are  still  limited,  but  at  rather  higher  prices.  The  latest  quota- 
tions are — American,  basis  of  niiddiing,  from  any  port,  not 
below  low  middling,  delivery  August-September  84|d  :  Sep- 
tt»iberl5jd ;  not  below  good  ordinary,  delivery  July  8id  ;  ship- 
nient  October  to  loth  November,  steamer,  new  crop,  not  below 
low  middling  SJd ;  not  below  good  ordinary  8}d — New 
Orleans,  not  below  good  ordinary,  ship  named,  June  sailing 
8jd ;  not  below  low  middling,  delivery,  July  8jd  ;  new  crop, 
not  below  go>>d  ordinarj-,  September-October  shipment,  steamer 
9d — Dhollerah,  Octob«>r  delivery,  fair  new  merchants,  not 
below  middling  fair,  old  terms  6d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
77,7)50  bales,  «f  which  6,970  are  on  speculation,  and  7,420  de- 
clared for  cxjwrt,  leaving  63,390  ImiIcs  to  the  trade. 

July  25. — The  sales  t<>-day  will  probably  amount  to  about 
12,000  bales,  with  a  firm  market. 

Uonday,  4th  August,  being  a  Bank  holiday,  will  be  a  close 
holiday  in  the  cotton  market. 

PRICES  CUBRENT. 


LONDON.— Jolt  25. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  :— 

During  the  past  week  the  market  has  been  firm,  and  Bengal 
cotton  is  slightly  dearer.  Arrivals  have  been  more  in  demand, 
and  closing  prices  generally  show  ,' d  advance. 

PRBSENT  QUOTATIONS. 
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In  (pfx-nlation  there  it  a  dccresM  of   344,050  ImUm.    The  ' 
imports  this   wctk  have  amounted  to  72,2<J5  bulca,  and  the  ' 
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Sales  to  arrive— l.OVO  bales  Tmnivelly,  at  b.'^d,  July- August, 
for  good  fair;  700  bales  Western  Madras,  at  6id  to  6id,  Aug. 
to  June,  for  good  fair  ;  100  bales  Cocouado,  at  Sjd,  August  to 
September,  for  fair  red;  500  bales  Saw-ginned  Dharwar,  at 
6id,  August-September,  canal,  for  good  fair ;  160  bales  Ma- 
chine-ginned Broach,  at  7id,  May  sailing,  for  good  fair;  COO 
bales  Dhollerah,  at  6,\d  to  6H.  May-June,  Cape  6d— July- 
August,  canal,  for  fair  ;  1,000  bales  Bengal  at  4,'6dto4|d 
April  sailing  to  May-June  shipment,  for  fair  j  total,  4,050 
bales. 
iMFOiers  »nd  DBUvimmg^rom  Jan.  1  to  July  24,  with  Stocks  at  July  24. 
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NEW  YORK. 

The  annextd  is  from  Messrs  Ncill  Brothers  and  Co.*«  Cotton 
Circular,  dated  July  18 : — 

American  Makkkts.— We  have  to  report  very  little 
change  since  onr  last  issue,  but  with  the  exception  of  Qalveaton 
the  tone  has  been  steadier.  New  Orleans  adranoed  Vi^  on 
Saturday,  and  has  since  remained  unchanged.  Galveston  has 
declined  /jd  during  the  week,  while  New  York  and  Savannah 
hare  not  varied  from  the  opening  prices.  Future  delirerics 
at  New  York,  notwithstanding  ttic  coiitiniicd  fine  weathtn*, 
showed  by  Wednesdav  an  advance  of  J  to  J  per  cent.  This, 
however,  was  partially  lost  yesterday.  Exports  to  Great 
Britain  are  heavy  for  the  season,  amounting  to  22,000  against 
11,000  last  week,  and  3.700  lost  year;  to  the  continent  thejr 
are  moderate,  viz.,  3,000. 

New  Chop, — From  the  accounts  received  by  mail  during 
the  past  week  we  extnict  the  following :  — 

From  the  finln/lun  AVic»  J'rirr  (.urrnit,  .Tunc  21st,  1873: 
The  inU;lligence  from  the  interior  is  still  iJiscouraging.  The 
rains  continue,  and  in  the  lower  (•oiintii-d  the  prospect  in  worse 
than  ever.  From  th<'  iipiwr  coiiritics,  the  accounts  are  not  so 
bad,  and  the  cropn,  iiltliongh  ba<lly  in  the  gniss,  still  promise 
a  fnir  yii-M.  From  th'!  A.  w-  Orltaut  JVirc  Currtiil,  June  'lUih, 
1«73;  Yititerdny  mominif  it  wiik  again  cloudy  and  rainy,  but 
subse^jucntly  cleared  up.  The  accouiiUi  from  the  interior  are 
still   discoamging.     In  many  instances  planters   hav.j   been 
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tmable  to  work  their  bottom  lands,  and  Lave  abandoned  tbem 
to  the  grass.  In  the  hills  the  prospect  is  less  favourable. 
From  the  Montf/omery  Montiiig  Advertiser,  June  2Tth,  1873 : 
The  Weather  and  Crops. — Six  days  of  dry  hot  weather  have 
worked  wondere  among  corn  and  cotton  farms,  and  plough- 
men are  everywhere  busy  cleaning  out  weeds  and  grass.  By 
the  end  of  another  week  cotton  will  present  a  different  aspect 
than  it  did  a  few  days  ago,  provided  there  is  no  more  rain, 
and  we  may  expect  better  cheer  to  prevail  among  planters. 
From  our  Correspondent  at  Montgomery,  Alabama,  June 
27th,  1873 :  We  have  now  had  ten  days  good  grass  killing 
weather,  and,  as  the  slip  posted  above  says,  they  have  worked 
wonders,  as  an  immense  deal  of  work  has  been  done;  but  I 
saw  acres  npon  acres  of  cotton  that  has  never  had  a  hoe  or 
plough  in  them  since  they  were  pLiuted,  and  the  plants  about 
four  to  six  inches  high  (and  here  it  is  the  1st  July),  and  not 
a  square  or  bloom  on  a  single  plant.  Such  cotton  cannot 
make  much  even  if  it  be  worked  ever  so  well  hereafter ;  but 
thousands  upon  thousands  of  acres  will  not  be  worked  well  //" 
worked  at  all.  From  the  Charleston  Prices  Current,  June  27th, 
1873  :  The  Crops. — In  sections  whore  planters  have  attempted 
to  cultivate  too  gi-eat  an  area,  the  late  unpropitious  weather 
has  rendered  a  sacrifice  of  a  portion  of  the  crop  necessary,  but 
to  what  extent  is  xincertain.  From  the  Mobile  Price  Current, 
June  28th,  1873  :  Heavy  rains  in  some  sections,  but  not 
general,  and  where  the  weather  has  been  favourable  planters 
have  been  working  vigorously.  On  the  low  lands  the  crop  is 
generally  badly  injured  by  too  much  rain  and  overflows,  and 
in  some  instances  entirely  destroyed.  It  should  be  borne  in 
mind  that  since  the  above  were  wi-itten  the  weather  has  been 
uniformly  fine. 


MARKETS  IN   THE  MATSTUFACTUBING  DISTRICTS. 


Manche.steb,  July  24. — This  market  has  manifested  little 
change  during  the  present  week,  merchants  being  deterred 
from  buying  by  the  continued  unfavourable  reports  from  our 
Eastern  markets;  at  the  same  time  values  have  remained 
tolerably  steady,  and  at  a  slight  decline  a  fair  business  could 
be  concluded,  as  an  impression  is  now  becoming  general  that 
prices  have  I'eachcd  a  safe  point.  We  may  therefore  reason- 
ably expect  in  a  shoi-t  time  to  be  able  to  resume  business  on 
a  more  extended  scale  than  we  have  recently  had  an  oppor- 
tunity of  doing.  In  cloth  there  is  a  moderate  demand  for 
shirtings  at  low  rates,  and  in  jacconetts  there  is  rather  more 
doing,  but  speaking  generally  the  transactions  actually  con- 
cluded have  been  small.  Yarns  for  export  are  sluggish  and 
values  are  irregular.  In  the  home  trade  a  moderate  business 
is  doing  notably  in  40's  and  60's  twist,  and  the  trade  of  the 
week  has  been  nearly  up  to  an  average.  Market  closes  quiet, 
but  firm. 

COMFARATITX  STATEMENT  OF  THE   COTTOK   TeADE. 


Raw  Cotios. 


Price, 

I  Julv  2i,  I 
1873. 


Corresponding  week  in 


1872. 


Upland,  fair. » per  lb 

Ditto,  good  fair I 

Ptmambuco,  fair ' 

Ditto,  fcuod  fair ..l 

No.  40  Mule  T»lst,  fair,  2nd  quality | 

No.  30  Watek  Twist,        ditto  

le-in,  66  reed,  Printer.  29  yds,  4  lbs  3  ozj 
27-in,  72  reed,  ditto,  6  lbs  2  oia 

Se-iu,  60  reed,  Oold  End  Shirtings,  37i' 

yards,  8  ibd  4  ozs  ' 

40^m.  eOried,   ditto,    ditto,    8  lbs  12  ozs 

M-in,  72  reed,    ditto,    ditto,    9  lbs  S  ozs 

38-ln,  U  reed,  P.cd  Bud  Long  Cloth,  36* 

yards,  U  lbs I 


1871. 1  1870. 


a    d     s    d 


1869. 


s    d 


9       0  105    0    8i'  0    8} 


91  0  11 

U  1     3 

1»  1    3 

3  6    0 

6  6    8 


»4  0 

2(1  1 
II  ! 
3  S 
6      6 


1 

1 

3     6 

101    8 


9  lOi    10    IJIO    0    !0 

10  lOi    11     UllO  lOJiU 

11  lot  ,12    li  13    0   12 


8  7i  i  8  0  I  9  4i|  9  lo; 


8     d 
0  11 

o""oj 

0  10 

J  1   u 

ii\  1    H 

3      6    44 

15;  7   U 

0  iO  s 
3  U  fi 
1112    6 


U    3  I  U    9 


C  O  E  N 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK-r-July  11. 
For  the  past  few  days  there  has  been  a  better  tone  to  the 
flour  market,  and  an  upward  tendency  to  prices.  The  greatest 
improvement  has  been  in  shipping  extras,  but  other  lower 
grades  have  shared  in  the  advance,  and  baker's  brands  have 
been  taken  more  freely  by  the  trade.  But  the  close  of  the 
market  was  quiet,  with  some  irregularity  in  the  prices  paid. 
Receipts  have  been  comparatively  light,  but  the  check  to  the 
advance  in  wheat  is  felt  m  the  flour  market  at  the  close.  To- 
day, the  market  was  quiet,  but  holders  were  firm.  Wheat, 
after  having  broken  down  to  §1.42  for  No.  2  Milwaukee 
earlv  in  the  week,  recovered  in  the  course  of  Tuesday  and 
Wednesday  to  81.43  to  81.44,  with  considerable  activity  for 
export.  Winter  wheats  have  remained  quiet,  although  meeting 
with  some  inquiry  at  the  close.  The  receipts  at  the  West  have 
Jfilf"  ""^  somewhat.  A  telegram  from  Chicago,  July  9,  says : 
"The  telegraphic  crop  reports  from  numerous  points  in 
lllmois  and  Iowa,  covering  the  greater  part  of  these  States, 
show  that  while  recent  severe  i-uiii-storms  have  considerably 
damaged  the  wheat  crop,  particularly  in  localities  where  it 
wa«  just  ready  to  harvest,  there  will  be  fully  an  average  crop." 


LONDON     MAllKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mask  Lane,  Feiday  Evening 

Some  severe  thunderstoi-ms  have  occcurred  in  various  parts  of 
the  country  during  the  week,  but  apart  from  this  the  weather 
has  been  most  propitious,  the  hot  forcing  sun  having  greatly 
accelerated  the  progress  of  the  crops,  which  are  now  rapidly 
approaching  maturity.  In  some  few  of  the  very  forward 
spots  south  of  London  the  cutting  of  wheat,  it  is  understood, 
will  commence  on  Monday  next.  Harvesting  can  hardly,  how- 
ever, be  general  before  about  the  second  week  in  August. 
The  crops  are  reported  to  have  been  greatly  benefited  by  the 
late  rains,  and  to  promise  better  than  they  did  a  short  time 
back,  but  considering  that  there  has  not  been  the  usual 
breadth  of  land  sown  this  season,  and  that  the  effects  of 
bad  weather  that  has  been  experienced  cannot  wholly  be  re- 
moved, the  recently  expressed  opinion  that  the  ultimate  yield 
will  be  rather  under  than  over  an  average  is  generally  enter- 
tained. With  a  continu;ince  of  the  present  fine  weather,  the 
harvest  will,  however,  be  much  earlier  than  had  been  ex- 
pected, and  the  new  wheats  more  speedily  available  for  use,  by 
which  the  requirements  to  be  met  by  the  small  stocks  on  hand, 
and  the  somewhat  diminished  supplies  of  foreign  on  the  way, 
will  be  lightened  materially.  Nevertheless  the  trade  shows  a 
good  deal  of  material  strength,  and  the  influence  of  the 
weather  has  not  affected  values  very  perceptably.  In  one  or 
two  of  the  large  importing  markets,  where  last  week's  arrivals 
were  heavy,  wheat  and  flour  have  declined  Is  per  qr  and  sack 
respectively,  but  more  generally  previous  rates  have  been  up- 
held, for  landed  and  ex  ship  parcels,  as  well  as  for  supplies  ar- 
rived off'  the  coast. 

At  Mark  lane  the  quantity  of  English  wheat  off'ering  has 
been  very  small,  and  has  realised  late  quotations.  Foreign 
receipts  have  been  moderate,  and  not  pressed  for  sale.  Pur- 
chases are,  however,  made  very  sparingly,  and  are  quite  of 
retail  extent.  It  was  said  to-day  that  some  spring  American 
wheat  sold  Is  cheaper,  but  the  reduction  was  not  general. 
Barley  has  continued  firm,  as  also  have  beans  and  peas.  Oats 
improved  sUghtly  at  the  opening  of  the  week,  but  have  since 
relapsed,  owing  to  increased  arrivals.  Maize  may  be  written 
steady. 

Ship  akbitals  this  Wkkk. 
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COLONIAL    AND    FOREIGN    PRODUCE    MA.RKET8 

TRANSACTIONS  OF  THE  WEEK. 

Foe  Report  of  this  Dai's  Maekkts  seb  Postscript. 

Mlncino  Lane,  Friday  Morning. 

Sugar. — Thoro  has  been  a  steady  demand  for  West  India  by  the 
refiners,  but  in  other  respoots  no  improvement  can  be  quoted,  the  stocks 
showing  some  further  increase,  and  are  now  unusually  large.  Present 
moderate  prices  do  not,  therefore,  lead  to  any  revival  of  speculative 
demand.  Low  brown  sorts  continue  depressed.  S  des  of  West  India 
to  yesterday  1,83!)  casks.  Barbadoos  by  auction  went  at  228  6d  to 
27h  Gd  for  low  to  pood,  with  a  few  lots  grainy  at  2«s  to  298  Gd;  crystal- 
lised Domerara,  298  Gd  to  3l8.  A  few  floating  cargoes  have  sold  at 
about  former  rates.  Rollnod  has  become  quiet.  The  landings  of  sugar 
in  the  United  Kingdom  In.st  week  were  18,500  ton.s,  the  home  deliveries 
15.500  tons,  leaving  the  stock  at  the  close  202,000  tons,  against  121,000 
tons  last  year  and  167,000  tons  in  1871  at  the  same  date.  _  There  ia  an 
increase  in  the  dolivorios  for  oonsumpliou  since  the  beginning  of  the 
year  amounting  to  l."),000  tons. 

Impobts  and  Delivebibs  of  .Sigae  to  July  19,  with  Stocbs  oa  hand. 
lM-3  1872  1871  1S70 

Importod  tons     13l':t.W    ...     KKIIOO     ...     120680    ...    128S0O 

Dellvsrs-— homo  use  Ilf.3il0    ...      93350     ...     110970    ...       825S0 

Export :i510     ...         2391)     ...         *:i20     ...        4*40 

Stuck ;. 80MO     ...       15720     ...       7-J7iO     ...     102180 

.  •  j)/m/(iV«x.— 1,200  bags  have  changed  hands  by  private  contract  at 
208  Od  to  23s  Gd  per  c*t  for  soft  brown. 

Madras. — 2,1(K)  bags  native  have  sold  at  IBs  per  cwt. 

Natal. — 4()1  bags,  by  auction,  Bold  as  follows: — brown,  178  Gd  .to 
22s :  yellow.  248  Gd  to  2Ga. 

/'«/Y'iV/«.— About  400  casks,  Surinam,  have  changed  hands  privately 
at  22a  to  258. 

FloatiiK/  carf/ors. — The  following  have  sold  for  the  United  Kingdom. 
One  Havana,  No  12,  at  278 ;  two  Porto  Uico  at  22a  9d,  ouo  ditto  at  233  3u 
per  cwt. 

Refined. — A  quiet  tone  again  prevails  in  this  market.  Prices  of 
English  dry  goods  differ  but  slightly  from  last  week.  11,364  Belgian 
loaves  by  auction  wore  bought  in  above  the  value.  By  private  con- 
tract Dutch  loaves  have  sold  at  former  rates.  Business  has  been  done 
hi  Dutch  crushed  for  delivery  at  29b  Gd  to  Sis  per  cwt. 

M01.A8SK8. — IbO  puncheons  West  India  have  sold.  Trinidad  10«.  St 
Kitts  at  12h  per  cwt. 

Rum. — The  market  is  flrm.  During  the  week  a  few  sales  have  been 
effected  in  Jamaica,  and  for  flno  Demorsra  at  2s  5jd,  2a  6d  per  proof 
gallon  paid. 

Cocoa.— At  the  weekly  sales  the  princi]>al  foatm-e  has  boeu  the 
further  decline  upon  (iuayaquil.  of  which  1,159  bags  partly  sold^at 
45a  to  488 ;  370  bags  Trinidaii  went  flatly,  a  portion  only  selling  at  538 
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-.  ( •■..     ,,,,,1    ., ,   I   ,t   »0g.    3(J3  bags  Sarinam  sold  at  5Ss,   with  sea 

J ;  55  bags  La  Guayra  at  753  to  Sis  :  5S0  bags 

_  at  45*  to  -49*,  with  a  portion  of  good  to  fine  at 

-There  has  been  some  further  advance  paitl,  prices  ruling 

I  ar  cvft  above  those  of  Friday  last,  and  the  export  demand  is 

with  improved  deliveries.     Speculative  business  has  been 

,  „  uo   ...     ...live  sorts,  about   450   tons  selling.     Ceylon  to  arrive,  or  in 

i  conrae  of  landing,  at  S43.     East   India   to  arrive  at  8fis  to  87s.     Two 

1  cargoes  of  Rio  sold,  one  at7.';s9d.  Atauetion  l.tJSO  casks  55  barrels  1, CIO 

i  bags  plantation  Ceylon  found  ready  buyers,  the  latest  quotations  being 

]  as  follows :  small  bifrry,  833  to  Slis  6d,  aa  in  quality  ;  medium,  8(>s  to 

i  91s  ;  bold.  S7s  t'xl  to  98s.     193  bags  native  were  bought  in.     By  private 

1  contmct  or.  th..  spot  business  done  at  SOs  to  85«.       At  auction  40  casks 

2$  bogs  Cuurt^UIam  sold  at  85s  to  87s  6d  for  small  and  pale  giey.     284 

eases  1.479   bags  East  India:  Wynaad,  bold  pale  to  fino  coloury,  87.s  Ud 

to  97s  fid ;  medium,  85s  to  90b;  small  in  proportion.     1(>2   half   liales 

small  berry  Mocha  at  92s  to  94s  6d.     2,537  bags  foreign  :  Guatemala 

and  Costa  Rica  at  SOs  to  88s  per  cwt. 

lioruaTs  mni  UiLivaaias  of  Corrsx  to  Jul;  19.  witb  Stocks  od  bond. 
1873  1873  1871  lb70 

Importa tons    4J3«)     ...    35020    ...    SKOOO    ...    323IM 

SattTdT— tooM  on (!9«0    ...    lli>70    ...    13370    ...    10740 

ExiKirt_„ K830     ...     2mm    ...    31000     ...     23740 

•toek :9180     ...     18760     ...     18900     ...     21S70 

Tka.— The  tone  of  the  market  is  rather  quiet.  Xew  season's  congou 
per  steamers  Agamemnon  and  Venetia,  which  arrived  last  week,  are 
now  less  in  demand,  and  the  commoner  qualities  now  left  can  only  be 
■old  at  some  reduction  on  opening  rates.  .\t  auction  11,405  packages 
chiefly  sold,  including  some  new  season's  Moning,  without  reserve,  at 
Is  9Jd  to  Is  9{d.  Green  teas  with  all  faults  went  cheap.  Scanted 
teas,  per  UlysMr,  have  sold  slowly.  Indian  teas  have  been  quiet,  the 
pnblic  sales  being  sma    1 

Another  steamer  has  just  arrived  from  Hankow  witb  new  season's 
Honing,  but  to-day  these  teas  were  not  in  more  active  demand  by  the 
trade,  np  to  2s  lOs  per  lb  paid  for  a  few  very  fine. 

RiCB. — A  very  Iimite<l  business  has  been  dona  on  tlio  spot,  the 
fine  weather  and  satisfactory  prospects  of  the  grain  crops  preventing 
any  speculative  demand.  C;irgces  are  easier.  One  of  Nurancia 
about  8<0  tons  has  told  at  8s,  one  at  8s  3d  :  one  of  Rangoon  at  88  CJd ; 
two  ditto  off  the  coast  at  8s  3d  per  cwt.  all  for  tho  Continent. 

iMraaK  and  Uauvtaiu  of  tdcs  to  Jwy  19.  with  Srricas  on  Iiaii4. 
1873  1S72  1»71  1870 

Im  .Ofti.„  „._..._._.„..t0BS    WtU)     ...    38390     ...     Se7«0     ...     !«tS0 

D  livrrlM __..„ „    70170     ...     SSIOO     ...    6S2S0     ...     31  60 

■<'"'* - - 28900     ...     18280      .      19630    ...     39050 

SAoa — .\t  public  sale  1,878  bags,  about  half  sold  at  and  afterwards. 
The  bulk  at  16s  to  lOs  6(1  for  small  grain.  A  few  lots  sold,  but  dis- 
colosred.  brought  1 7s  to  18s  par  cwt. 

Saoo  Kiocit  is  very  dnil,  and  2,493  bags  by  auction  were  withdrawn. 

Tapuka. — 681  bags  Singapore  chiefly  sold  at  2d  tu  2^(1;  a  few  lots 

fine  at  2}.;  per  lb.     520  bags  Penang  withdrawn.     Pfarl  tapioca  dulL 

644  bags  were  chiefly  bought  in.     A  few  lots  bold  medinm  sold  at  24s 

per  cwt. 

Buck  Perm  is  rather  lower.  Small  sales  reported  privately ; 
Sbigapore  at  7d,  Ponang  at  Sjd  to  Gjd  cash.  At  auction  603 
Ugs  Penang  part  sold;  Wert  Coast  at  6jd.  'I'r.f  ■•  •  ''^  '  ;  ,r  lb.  Stocks 
are  rery  large,  and  there  is  not  any  speculativ  ,■  prenent. 

White  Pkppbl— A  farther  reduction  of  »!•  „  ;-  ■  lb  has  .taken 
place,  with  limit/>d  transactions.  1178  bags  .'^iiigaporo  by  auction  sold 
aa  follows :— Good,  at  lOjd  to  lOfl ;  low,  g'd  to  9^  per  lb. 

f>TH«R  Si'icE. — 15  packages  brown  Penjug  were  partly  disposed  of. 
90's  at  .'is.  'J7  casks  limed  withdrawn.  The  demand  is  slow.  Mace 
dnil  ;  3  cases  liauria  were  bought  in  at  3s  (hI  for  middling.  243  bags 
Pimento  sold  at  2^d  to  2Jd.  482  bags  cinnamon  chips  part  sold  at  3d 
to  .Ml.  Bark.  4%,  at  2f  d  to  2}d  per  lb.  1 1 7  tons  Cassia  bads  part  sold 
at  5/  17s  <i<l  for  old  import  good  <|iiality.  83  cases  Cassia  vera  were 
taken  in  at  75s,  76  cases  Cochin  ginger  part  sold  at  Ann  rates,  viz., 
75s  to  76«  for  ratber  bold  scraps<l.  82  barrels  Jaioaisa  at  full  prices  ; 
low  togood  bold  61s  to  88s  per  cwt  A  few  lots  damaged  Amboyna 
cloves  at  ^\  ■•-  '■■ 

SALTmki  ircels  of   Bengal    have  changed   bands  at  the 

rmtes  la.t  qr.  img  low  to  fine  at  23s  6d  to   25«  9»l  per  cwt, 

ntneHoa  4^  to  4^  per  cwt.     The  market  is  steady,  but  rather  quiot. 
iKroan  uhI  iiauvaaits  of  sitTrrras  10  Jul .  19,  wiui  mucas  on  ruiia. 
iWS  1*71  1S71  1H70 

hBOTt«4  ..„,,.....,  ....Urns     «nso   ...     74«   ...     ¥nn   ...     m4o 

TMal  Mtvtnd  .„._ „„      mo    ...      «iiio    ...      «mi    ...      gwi') 

*«*    — »KJ    .••      ••"■■'  -"■'       .       1900 

LODMO.  -Tix  rales  ol  Guatemala,  4c  .10  packages, 

have  goni(otI  viihont  material  change,    : 

CoaaxMAl The  soppiy  offered  has  agun   b«ruu  uiuderato,  and  tho 

low  qaolMioDs  lately  enrrent  have  led  to  a  letter  demand.     683  bags  i 
TmatUh  ebiafly  sold.     SOvers  at  flmier  rates,    from  2s  2d  to  2s  5d  ; 
N**»  sMaar  a*  2*  4d   to  3s   3d   per    II..     r,'   bigs  other  kinds  went 
steadily  for  Hondnras  and  Mexican. 

Omwi  DBTSALrRKT   Goooe.— At   anclion   1,392  liags  Madras   tnr- 

merie  werst«k<>n  in  sf  I.V  fi  !<■«,  nn  1  •.'".1  ca««s  China  galls  at  6Ss  per 

cwt    Some  ,  ,.r,  with  a  few  aalea  on 

the  spot  ao'l  „   ,,uUu     Basiiieae   re- 

pavted  hi  lac  «it"  »t  ui«  i»tn  af^jT"**,.-!  qti.-i  »;i'.ns, 

Sbbuuc  quiet.      75  cans  by  aoctlon,  part   told  at   10/  for  floo 

oranve.    Priralely  small  mim  at  Is  rather  under  10.,  rery  flne  at  10/  Ai, 

■"s  9d  paid  for  gamat ;  200  obatte  o(  Utter  now  Undiog  sold  at 

'-K-)t. 

Theasark.t-  ^  ho  week  wore  doll,  bat 

'  ««aady.     ^  .er  largely.     On  Satttr- 

teoaWi   ij'w  c««n.     rroui  fbia  depraasion  tha  riaa 

laalto  lao/oaUiaapot.    A  flmat  toaa  now  prevails, 

.t    the  aauia  priea.    EafHah  Orm'r  >»,i   : i.,r. 

roanofsctared  iroo  are  ratb<"  ri 

•  saaceptad.    Railway  qaol«'i.  '/ 

'bsea  steady.    This  nomiog'.  L>ri«e  it  10b*  Vd 


and  81/  to  82/  for  good  brands;' Walaroo,  90/  to  91/  lOs,  accoi-ding 
to  condition;  spelter,  dull.  120  tons  London  rolled  sheet  zinc  by 
auction  rather  more  liian  two-thii-ds  sold  at  30/  15s  per  ton.  EugUeh 
lead   is  quiet     Quicksilvor  quoted  15/ per  bottle. 

JtjTB. — The  market  has  at  length  taken  a  favourable  turn,  the  low]prioos 
causing  some  speculative  demand  for  arrival.  About  llJ.OOO  bales 
have  sold  during  the  week.  Oa  the  spot  a  steady  business  done.  At 
the  public  sales  10.112  bales  wont  lOs  dearer,  there  being  some  demand 
for  France.  Prices  ranged  from  10/  ISs  to  17s  10s,  and  the  good 
qualities  tinn.  Tlie  latter  up  to  20/ per  ton.  The  deliveries  for  somo 
time  past  have  been  very  large.  In  Dundee  the  state  of  trade  is 
rather  better,  but  tho  arrivals  there  had  continued  liberal 

LaNSEED  is  quiet.  Calcutta  quoted  (Us  9d  to  62s  (Jd.  Bombay  has 
sold  to  arrive  at  623  6d.  Durinj  tlie  week  two  arrived.  Black  Sea 
cargoes  off  the  coast  sold  at  58s  .Sd  to  58s  Od.  3,000  quarters  to  arrive, 
and  in  course  of  shipment,  at  57s  per  quarter  for  the  continent. 

Oil. — Fish  oils  are  generally  very  dull,  but  a  few  sales  of  sperm  have 
been  made  at  92/  per  tun  for  American.  Olive  firmer.  Gallipoli,  40/. 
Gioji,  39/  (paid),  and  Seville,  37/  per  tun.  English  brown  rape  firm. 
On  the  spot,  35/ paid;  last  four  month.s,  35/  10s,  and  January  to  April, 
35/  15s.  Foreign  refined,  39/.  English,  37/.  'The  market  for  linseed 
oil  is  steady  at  33/  5s;  for  delivery  in  the  last  four  months,  32/  lOs. 
l^ilm  dull  with  sellers.  There  has  boon  businuss  done  in  Ceylon  cocoa  at 
very  low  rates,  viz.,  32/  to  32/  5s,  and  fully  lOs  per  tan  more  now  re- 
quired.    Cochin  dull. 

Petroleim. — American  re&ned.  Is  2Jd  to  Is  8d;  for  delivery  in  the 
last  four  months,  Is  2Jd  to  la  3d;  January  to  March,  1873,  sold  at 
Is  3^d  per  gallon. 

Tallow. — As  usual  at  this  season  the  trade  curtail  their  operations, 
and  there  has  not  been  much  uoing  on  the  spot.  Petersburg  is,  how-- 
ever,  steady  at  the  low  prices  now  curreat,  viz.,  42s  6d  for  first  sort. 
More  business  doing  for  later  deliveries.  October  to  December,  433  9d 
to  44s  tho  quotation,  and  December  only  44s  6d  por  cwt. 
PASTlCKLAKt  OF  Tali.ow, — UondAV.  Julj'  21,   1873. 

1871.  1872.  1873. 


Stock  Uii  daj 

Delnery  Uxt  week 

Ditto  aince  1st  June  ... 

1870. 

cwt* 
..    35.t»»l    ... 
..      2,412     ... 
...    15.2oi)    ... 

l><tn>tiiice  Ut  Jnoe  ... 
Price  of  V.C 

..    JS.Otik     ... 

Price  of  tuwn 

..     45t9a     ... 

e«t< 

CWtB 

cwU 

29,42»    . 

.    39,260    . 

.    24.391 

!.SS4    . 

1,649     . 

1,071 

16.032     . 

.     10,489    . 

.      8,09* 

4,4&5     . 

983    . 

t4« 

u,4m    . 

,     17J119    . 

.       8,0* 

44i0d    . 

,    4«.(M    . 

.    42lM 

4fi>0(l    . 

.   4atei   . 

.    4380d 

POSTSCRIPT.  FuiDAf  Eteijino. 

Sugar. — There  was  a  steady  business  from  West  India,  viz.,  1,018 
casks,  including  tho  parcels  by  auction.  Barbadoos,  238  to  288  6d; 
Crystallised  Demorara,  29»  6d  fo  32s  <k1.  Week's  business  2,922  casks, 
250  casks  123  barrels  Martinique  by  auction  were  bought  in,  219 
packages  Natal  sold  at  22s  to  27s. 

CoKKEE. — At  to-day's  public  sales  871  casks  73  barrels  880  bags 
plantation  Ceylon  sold  steadily  at  a  further  rise  of  Is  ])or  cwt.  105 
bags  native  yellowish,  83s  6d  to  84s,  m.ake  80s.  72  cases  35  bags  East 
India  at  higher  rates.     Privately  business  in  Manila  at  78s  to  80s. 

Rice  —400  tons  Rangoon  to  arrive  sold  at  8s  8d  for  London. 

Black  PirpitR.— Penang  firmer.     Sales,  6|d  to  6Jd  per  lb. 

SALTi'EniE.— 507  bags  Bengal  by  auction  wore  taken  In,  and  since 
part  sold  at  25s  \h\  for  fine. 

URvsALTKRr  (JoODS. — 1,358  begs  BenfA>I  wore  taken  at  I7s  3d. 
1 ,000  boxes  cntch  sold  without  reserve  at  1 98  to  198  9d. 

Shellac. — 195  chests  were  ehioHy  bought  in. 

Tallow.— There  were  only  670  casks  Australian  by  auction  to-day, 
rather  more  than  half  of  which  sold  at  6d  advance  :  mutton,  42s  6d  to 
43s  3d  ;  beef,  408  to  403  3d  per  cwt,  inferior  in  proportion.  Town 
unchanged. 
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ADDITIONAL  NOTICES. 

Oree:<  Fklit. — The  reiwrt  of  Messrs  Keeling  and  Hunt  states  the 
market  for  oranges  and  lemons  is  lightly  supplied,  good  quality  main- 
taining its  value. 

Dar  FRt;rr. — Currants  moved  off  steadily  at  slightly  lower  prices,  and 
raisins  sell  at  former  rales. 

Colo.mal  Wool. — The  sales  progress  with  much  spirit  at  hardening 
prices. 

Hemp. — Market  steady  and  rather  more  business  done  this  week. 

Klax. — Market  quiet. 

Silk. — M-irkct  very  depressed,  prices  tending  downwards. 

Sbeor. — The  seed  trade  was  dull  thrnngho-it  the  week . 

ToiiAOoo. — There  has  been  but  little  doing  in  American  tobaeeo 
<1u  ist  week.    In  sogar  tobacco  aiul  substitutes  there  has  bee  n 

.1  lainesB  done. 

l.,..,,,,^.,,.— A  fair  amount  of  basloesa  has  been  transacted  in  most 
descriptions  of  leather  during  tho  past  week.  The  supply  of  fraah 
goods  is  limited,  and  in  suuio  coses  Inadequate  to  tho  demand. 

Mrals. — The  tnnsactions  of  the  week  have  bean  en  a  lioiited  seala. 
Copper  is  slightly  firmer,  and  at  oloao  more  disposition  to  buy  pre- 
TaUad  gonerally.  Iron  is  quiet,  and  rates  are  maiatained.  Tio  has 
flnotuate<l,  closing  with  improvement  from  the  worat.  Spelter  and  lead 
qoiet     Tin  pUt4>s  steady. 

MKTROPOLITAN  OATTLK  MARKET. 

MoHOAT,  Joly  21.— The  mUl  importa  of  Isreiga  steak  into  Ix»4aii 
last  wseK  coDsisiwi  of  15,224  bead.  la  the  aarraapoadlog  weak 
last  vear  we  reeaWad  24,915:  In  1871,  16,682;  i»  1870,  10,171  ;  In  1»69. 
10,8i>M;  and  in  1868,  10,728  head. 

Owing  to  Iha  hat  waathar  aad  to  tba  large  mppltas  <r    ' 
cattle  tnda  has  bsaa  modh  ilii—Wiil  lo-4ay,  aad  prieea  I 

anoad  a  daaidad  redtMtioB.    nrsii  o«f  own  gnudag  diatriets  i 

of  baaata  have  baaa  ■ood,  and  tba  LiaaobMUre  iloak  has  oome  to  band 
in  good  oooditioo.  Thwaghaat  iba  aarkat  baa  been  heavy.  Primo 
breeds  have  falleo  2d  tt  td,  aad  nadiiUB  and  iateiar  fully  4d  por  8  llai, 
tho  top  qaotaiion  (or  tba  best  Heola  aad  ShortharM  taing  6s  in  6s   2d 
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per  8  Ibg.  From  Norfolk  and  Suffolk,  wo  have  received  about  600,  from 
Lincolnshire.  Leicestershire,  and  Northamptonshire,  about  1,500,  from 
•other  parts  of  England  about  250,  and  from  Ireland  about  50  hoail. 
The  foreign  part  of  the  market  has  been  well  supplied.  From  Tonning 
there  have  been  about  1,500  head.  About  360  Spanish,  120  Dutch, 
30  Gothenburg,  and  10  Christiana  have  also  been  offered.  In  .all  breeds 
■ales  have  progressed  slowly  at  about  4d  per  8  lbs  less  money.  With 
sheep  the  miirRot  has  been  heavily  supplied.  The  demand  lias  ruled 
dull  at  quite  4d  per  8  lbs  decline  ;  in  fact,  inferior  breeds  were  only 
saleable  at  about  nominal  prices.  The  bast  Devons  and  half-breds 
have  been  disposed  of  at  Gs  to  63  2d  per  8  lbs.  Lambs  have  been  in 
limited  request,  and  the  price  has  fallen  to  7a  to  83  per  8  lbs.  Calves 
have  been  in  moderate  supply,  and  with  a  dull  market  prices  have  been 
decidedly  better.     Pigs  have  been  nominal  in  value. 

Juljr  22,  1872.  July  21, 1873. 

Besatl 4,000     4,820 

RhMp  and  lambs 21,800     , 24.920 

Calves 670     380 

Pigs „ « 100     ^■..  85 


Inferior  beef. 4 

■Middlire  ditto 4 

I'rime  l&TSa  ditto 5 

Prime  small  ditto    6 

Veal    ~.-..  6 


METEOPOLITAN  MEAT  MARKET 
Per  8  lbs  by  tne  carcase, 
s    d        ad 


0  to  4    4 

6  6    0 

4  6    8 

8  6  10 

0  5    8 


Lambs,  7s  to  78  4d. 


Inferior  mutton 4 

Middling  ditto    6 

Prime  ditto i 6 

Lar^e  porh 3 

Small  pork ' 4 


0 

to  5 

0 

4 

6 

8 

0 

6 

4 

4 

4 

0 

0 

4 

8 

POTATO  MARKETS. 
Borough  and  SprrALFiELDS,  Friday,  July  25.  —  The  supplies  of 
potatoes  on  sale  at  these  markets  was  moderate.  Trade  was  steady, 
and  prices  ruled  as  under: — English  kidneys,  10s  to  lis ;  ditto  regents, 
^8  to  12s  ;  ditto  round,  63  6d  to  93  ;  and  foreign  kidneys,  8s  Hi.  to  lis  ; 
ditto  round,  78  6d  to  83  6d  per  owt. 


COAL    MARKET. 
July  21. 
s    d 

EastWylam  23    6 

West  Hartley 27    3 

Holrwell  Main 

Wallsead— Hctton    30    0 

Hetton  Lyons  

Hawthorn 

South  Hetton  

Tees  

Tunstnll    

West  Hartley  

Holywell  Main    


July  23. 
8     d 


July  25. 
a    d 


28 
29 
26 
26 
29 


0    

0    

9     

9     

0     

23    9 

28    9 

29    3 

28    0 


LIVEEPOOL      MARKETS. 


woou 

(FROM  OUR  OWN  CORRK8POKDKNT). 

Friday,  July  25. — The  chief  feature  in  our  marliet  has  been  the  fourth 
series  of  East  India  wool  auctions,  which  will  close  on  Saturday,  and 
ihe  total  quantity  oflfered  has  been  about  18,000  bales.  Cautions 
bidding  at  first  resulted  in  a  decline  of  jd  to  Id  all  round,  compared 
ipith  May  auction  rates,  and  this  has  in  some  instances  been  increased, 
but  the  best  clean  wools  throughout  have  sold  well  at  almost  last  sales 
prices.  Auctions  of  miscellaneous  wools  will  bo  held  next  week,  and 
about  22,000  bales  will  probably  bo  brought  forward. 


Cfje     0n^tttt. 


Tdssday,  July  22. 
BANKRUPTS. 
Charles  Cousins,  Pritchard's  road.  Hackney  road,  house  agent. 
John  Gay,  Stamford  street,  Blackfriars  road,  tailor, 
Thomas  Samuel  Hoe,  Lawrence  Pountney  hill.  City,  wine  merchant. 
Leonard  Mann,  Maddox  street,  and  Lime  grove.  Shepherd's  bush,  tailor. 
William  Newnham,  South  side,  Paddington  basin,  coal  dealer. 
Cecile  Clyde.  Spencer  park,  Wandsworth,  widow. 
William  Fayer,  Liverpool,  baker. 
William  Joseph  Iverson,  Norwich,  leather  seller, 

SCOTCH    SEQUESTRATION'S. 
James  Easson,  jun,  Ladjbank,  Fifoshiro,  and  Perth,  manure  merchant. 
John  M'Glashan,  Dundee,  tailor. 


TBE  GAZETTE  OF  LAST  NIGHT. 

BANKRUPT.S. 

Alexander  James  Davis,  Neville  terrace,  Hornsey  road,  Holloway,  bill 

broker  and  money  scrivener. 
William  Ilawcs  Wilson  and  John  Robert  Dobreo,  Eastcheap,  fruit  and 

colonial  brokers. 
William   Edward   Laing  Fergusson,   Claremont    square,    Clerkenwell, 

doctor  of  medicine. 
BViward  Head,  llarley  street,  physician. 
Thomas   Richard    Storey   and    Thomas    Holland,    Bond    court    house, 

Walbrook,  brass  and  iron  founders. 
Frederick  Jonas,  Millbank  street,  and  Westminster  chambers,  Viotoria 

street,  map  mounter  and  tracing  paper  manufacturer. 
James  EngloHeld,  King  street,  Cheaphido,  warehouseman. 
Thomas  Evans,  Tewkesbury,  (il.jucoster,  silk  throwster. 
Anne  Elizabeth  Budden,  Chishester  pUce,  East  Southernhay,  Exeter. 
n         15.  l^aie,  Walter  street,  SUnley  Dock,  Liverpool,  boiler  maker. 
Rm!*!j  M     ^'™     ■*'"  ""'^  Liverpool,  general  hardware  merchant, 
lucnara  JUou,  Wrwoleeham,  Surrey,  farrier,  grocer  and  OMlUter. 
!„.,„«     J-  SCOTCH   SEQUESTRATIONS. 

Johii  Mnndie,  grocer,  Leith  walk,  Edinburgh. 
David  Monro,  «,nior,  crp,nter,  HiU  street,  Inverness. 


STATEKENT 

Of  Imports,  Eioort.1,  and  Home  Consumption  of  the  followlnr  articles  in  the 
2S  weeks  en  ling  July  10,  1373.  showing  the  Stock  on  July  10,  compared  with 
the  i:orre8pondins  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 

*«*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  Incladed  undei 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 
SUGAR. 


British 
Plantation. 


IicposTn>. 


1872 


1873 


West  India. 
Manritius  ... 
Bengal  &Pg. 
Madras  


tons 
41332 
10433 
3556 
3311 


tons 
53397 
10333 
3tfii5 
12816 


Houl  CoKsuur. 


1872         1873 


187S 


1873 


tons 

tons 

79 

612 

328 

690 

111 

309 

2 

488 

tons 

35163 

10372 

2831 

3673 


tons 

41564 

10561 

3401 

8191 


Stock. 


1872 


tons 

20975 

2701 

1779 

1590 


1873 


tons 
25676 
3040 
4650 
9143 


Total  B.  P.'     61632  I     80530 


Foreign. 

Siam.&e 

Cuba  &  llav. 

Brazil     

P.  Rico,  &c_ 
I  Beetroot 


15566  20237 

1161  3322 

6772  7158 

2838  i  2362 

13620  1S752 


2099  :  62039   66720  i  27045 


1106 
762 


78 

328 

631 

6 


17421  13543  9283 

2286    4287  1887 

4149  I   6278  1993 

922  I   2918  I  2704 

16137  i  22613  ;  2826 


39747  1  51821 


Total  Frgn 


Grand  Totall  100379  1  132351 


1433  ;  41215  ,  48639  ;  18672 


3637  "  93254  :  116369  )  46717 


42511 


26994 
3722 
3298 
1409 
2395 


37813 


MOLASSES. 


West  India- 
Foreign  

Total  .. 

MELADO.. 


Imported. 


HOXB  CONSUMP. 


tons 
5673 
133 


tons     I 

6141  i 

55 


tons         tons 
430         2042  I 
2  61 


78  ! 


tons 
3283 
680 


tons 
3907 
797 


4704 


BtOC«. 


tons 
4019 
1077 


tons 
2803 
111 


BOM. 


Ihported. 


Ezportrd  8t  De-'  I 

LIVEKED   TO   VaT.    HOME  CONSCSIP. 


Stock. 


gals 

West  Indla..a979910 
East  India...  213165 
Foreinn 


gals         trals 
14361)05  ;  764920 


Vatted 


Total  ... 


66430 

878893 


104850  :  132820      114840  '<     41040 
39285  ',     58275        40365  |     19036 

I       Exported.      ! 
793710  ;  555490  i  431550      142245 


gala         gals    I     gals    \     gals 
698193  ,1101645    1035505  ,1904490 


81460  <  207180 
13230       64136 


181160     312660 


|2372760    153160S  ,'1284950  ,1303965  |1301346  ,2478466 


gals 

1637615 

62730 

49995 

301726 


COCOA 


Ihporti(D, 

Exported. 

Horn  CoxsDHP. 

Stock. 

B.Plantation 
Foreign 

cwts 

62130 

14581 

cwts 

6B503 

14066 

cwts        cwts 
2025  !       3295 
13205  ;     12271 

cwts 
34421 
6480 

cwts 
39891 
10396 

cwta 

49031 

13974 

cwts 

47189 

18577 

Total  ... 

77011  1    83569 

15230  !    16666 

39901 

60287 

63006 

83766 

COFFEB. 


West  India.. 

Ceylon    

East  India... 

Mocha    

Brazil 

tons 
2077 

21254 
4319 
319 
3586 
3433 

tons 
2713 

23843 
6891 
35! 
4629 
3310 

tons 
1349 

12898 
4183 
114 
3007 
2125 

tons         tons 
1577          273 

13626         6689 

3000         2735 

864           228 

2580           321 

1471            819 

tons 

480 
6130 
2316 
306 
162 
679 

tons 
1016 
10732 
3086 
602 
853 
2473 

tons 

10S2 
8713 

Other  Forgn. 

25o:i 

Total  ... 

35018 

42237  j     24076       22620  ,     11066 

9963  1     18769 

19176 

RICE 

38385 

67436  1      1    68097 

70472  1     16261 

28898 

White 

Blacky. I 

i  pkgs 

^fUTMEasJ  1788 

CAS.  LIO...i  10130 

CI^NAM'^.  9105 


tons    I    tons 
663         1638 
4472^1       3919 
pkgs 


PEPPER 

tons    I    tons 


PIMENTO. 


1288 
8862 
10587 


pkgs    ,    pkgs 


tons 
636 

3887 

pkgs 

974 


bags     I    hags 
16664  I     18331 


bags        bags 


bags 
4600 


tons    ;    tons 
706  292 

2861  I       1853 
pkgs 

1601 

6343 


8116 


baffs 
13463 


pkgs 
2231 
9253 

23125 


tons 
1271 
3410 

pkgs 

2253 
176v>7 
201)11 


bags 
4UI66 


bags 
44187 


BAW  HATBRIALS,  DYEBTUFFS,  ko. 


•erons 

serons 

Serena 

seroni 

serons 

serons 

serons 

serons 

COCHIN'L.. 

13621 

12738 

12632 

11690 

12163 

10192 

chests 

chests 

chesu 

chest! 

chests 

chests 

chtsts 

cbeau 

LAC  DVE... 

4277 

1764 

2723 

2498 

10371 

10327 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

LOGWOOD 

9666 

6192 

... 

6964 

8688 

6834 

3412 

FUSTIC    ... 

2304 

919 

... 

1116 

1330 

1610 

831 

IMDIOO. 


chests 

chests 

chosU 

chesU 

chests 

cheats 

chests 

chests 

East  India., 

20167 

13778 

12336 

12458 

262B6 

190ra 

ierons 

•erons 

■erons 

•erons 

•oron^ 

•erons 

•eroiiR 

seroiu 

Bcnnish 

11806 

8873 

... 

87«« 

7363 

«tl8 

arn 

8ALTPETBE. 


Nitrate      ofi    t}ns 
Potass   ...       7447 
Nitrate  Sodal      «0W 


tODS     I 
6086 

emt  I 


tons    I    tons    I    tons    I    trtoa 
6390         6697         3C06         S04I 
4180         6690  I      1938  I      3197 


COTTON. 


E.  IndU,  fee. 
rerpool, 

.11  kinds 

ToUl 


Liverpool, ) 


bales 
298689 

2321601 

bales 
162(33 

2300863 

balM 
236778 

bale* 

101 896 

ill 

bales 
184814 

1647780 

bales 
227676 
879130 

bates 
174«1» 

887330 

2623190 

2163386 

238779 

101896 

1804788 

1832584 

1207006 

1071848 
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OMXrERCUL   TIMES. 

WEEKLY  PRICE  CCKREST. 
*.•  Tli»  priL-«»  in  t^e  followinellst  »r« 
.  :    cirefolly  reviswl  ererr  FVidmy  •fiemoon 
bj  an  eminent  hoase  in  each  departnent 

LONDON'.  r«lPAT  Etesi^o. 

Aahaa— <laty  fre«  •  d     a     d 

Pot,  Canada per  cwt  37  •     0    0 

Pearl _ ,. — .  51  0      0    0 

Oooo* — 4ntv  Id  per  lb 

WX— Trinidad per  cwt  42  0  130    0 

Grenada,  4c 4S  0    70    0 

Onavaqnil  45  0    5«    0 

Braiil— Para 48  0    63    0 

Babia  ™ 4S  0    <M    0 

OoOii*— daty  I^perrwt :  dried, roaated, 

or  gronnd,  3^  per  lb. 
Jamaica,  line  ordinary'  to 

mid. per  cwt  SJ  0    8S 

food  middling  to  Sne  ...  90  0  ilO 

Mocha,  nnsarbled M  0    83 

p>od  to  fine 9S  0  no 

Ceylon,       natire,       good 

ordinary  81  0    S2 

fine  ord.  and  and  bold  83  0    86 
plantation,   fine  to    fine 

fine  ordinary MOM 

low  middlinir 88  6     89 

middling  to  fine    90  0  100 

JaTa.  kc..  low  ordinary  ,_  M  0    7* 

ord.  to  lood  ordinary  ,.  75  0    84 

fin*  ordinary  86  0    92 

NeUgtxrry  and  TellidMrry  88  0    98 

MyMn,planution  —  88  0  100 

Myaora  k  MaUbar,  natir*  81  0    M 

Braifl,  ordinary   68  0    n 

rood  ordinary   _ 77  0    7» 

fin*  and  fine  fin*  ord.  ...  12  0    86 

waihKl 84  0    90 

Coata  Rica  and  Oaatemala, 

flneord.tolow  mid.  ...  84  0    88 

mldrillnir  to  fine 89  0    92 

Cnka.  Porio  Rica  kc 84  0    92 

I>nin  and  Dyaa— doty  fraa 

Aloei.  Eaat  India 50  0  325 

Ami.  Cape    ~ 80  0    90 

Balaam.  Pern ~_ 9  0      8 

Bark,  CaacarilU  10  0    27 

Borax  - 80  0    85 

Camphor.  China   80  0    85 

Cantharidci .-. per  lb    6  0      6    » 

CaatorolUfirats 0  6|    0  SJ 

Bafbon 22  0    23    0 

Saraaparilla,  Jamaica  1  8 

Cochineal — Hondnraa^rlb    1  0 

TeneriSe _ 2  2 

Lac  dye.  natir* 0  4 

Tnrmeric — B«Dfal..prcwt  17  6 

Mtdraa    ~. 11  0 

Jara „._ 8  0 

Cntch    20  6 

Gambler _.__.„ ~  26  0 

Brawooda— doty  fre*      e  a 


Brazil,  Branch p*r  ton  27  16 

D*.  aecDBd  qaallty   9    8 

Fnaile,  Jamaica... •    0 

Logwood,  Camp«aehy 8  10 

lioadnraa   ..,. „ 6 17^6 

Jamaica  „„.„    4  10 

Bad  gander*  .... 6  10 

Bapan.  ManlUa  .._ 8  10 

81am ».,    7 

Coylon 9 

ft«at— r«rranta,  duty  7a  a 
Patraa    ..__ par  cwt  26 


TaMUza... 


9  10 

0  0 

5  0 

0  0 

10  10 
8  0 

11  0 
f  d 

SO  0 

40  0 

M  0 

30  0 

23  0 


Onlf 

ProTlncial  _„„.._....„» 
fin,  dnty  7i  par  cwt 

Tnfk*T...pr  cwt  daty  pd    0    0     0    0 
FhiBa,  A  jty  7a  per  cwt 

Prtnch,  bottlad .,_.__.    0 

0«rmaa   «».»,,.„»,•    0 

Kaiilna,  daty  7i  par  cwt 

VaktKla.  new    ».„».,,„    0 

Maacili! „. 0 

8ayrBa,r«dandClMaiB*    0 

tnkana _„..„_._„    0 

■t.Mlchaal,  lat  qaallty, 


fat  box   „„.„ \.    0 

Do.  tod  qoaUty 0 

Valaacta „    O 

Liatoa  k  St  Ubaa,  \  ck  U 
MeUy~_~-..p*rbas    t 


O 
0 
0 
0 

0 

« 

0 
0 
0 

• 

0 
0 
0 
0 

« 

0 

Bt  Ftratf,  kJiM>.y«f  «•■  M    0  M  10 

— '-'-  »    •  »    • 

>1    0  »    0 

KlfO,  IMm        _-»..»..  MM  3*  10 
"'     ■"                                  41    0 


0  0  0 

Baroalourata—rarbac  V  •  M 

■poaiaii  nata  ».  par  borrai  M  O  37 

Brazil  oau „ ...    40  0  10 

Cokeraata ,*arlOO  14  0  fD 

Has— duty  fraa                   X  •  < 

Klga  K   par  IM    0  0  0 

—  W  F  p  K _„-  JO  •  0 

■trat<iabarg,l>.hao4  „  M  0  M 

»*aa4  _M  0  4* 

Egyy    n.  Owl  Ifiiiil    0  0  0 

""      "'              0  0  0 


It 

CMr— Yara.~^l^iidud'lM  M 
a>4.ta(air 
(baa 


46  0 
XI  0 
0  0 
21  10 
16  0 
12  10 
00    O 

a  0 

•6  0 
10  10 
0    0 


6 
7 
7 

1  10 

1 


Hides— Ox  k  Cow  rib  »  d 
B.  A.and  M- Vid.dry...  0  10 
Do  t  R.  Grande,  lalUd    0    7} 

Br.izll,  dry  0  10 

Dn-aaltfd 0    71 

DrVMlted  Manritina 0    71 

Rio,  dry  Rio  Grande 0  10 

Wett  Coast  hide*  0  101 

Car-e,  lalicd „ 0    3 

Auilralian „._ 0    41 

New  Yorit _ 0    8 

East  In>^ii 0    6 

Kip?.  Ka«5l« 0    0 

S.  America  Horse,  prhde    8    6 
Indiffb— duty  free 

ilfusal  per  lb    1    6 

Oude  1    0 

Madras  0  10 

Karpah .,,,,.m    1    5 

Oaatemala    ., — ^    1    0 

£«atheT — per  lb 

Crophidea 3ato461bi    1 

Ho        80       65    1 

Enfliati  bulU  ...16        24    1 

do  ...28        36 

Foreign  bntta  ...16       36 

do  ...28       sn    1    81 

Calf  Sklni   28        35     2    0 

do  „„.40        76     1  11 

do  80      100    1    8 

Dreasing  HIdea   ,  » -    1    6 

Shared       do      „,.    1    7 

Horse  Hides.  English 1    6 

do    Spanish  ...per  hide    9    0 
Kips,  Petenbnrg.  per  lb    0    0 

da    East  India 0    » 

Ketalx — Corp«rpert*n  £    s 

Sheating.  bolta,  kc 9i    0  : 

Bottoms.... 99    0  ) 

Old „.„,.  83    0 

Tough  cake  ..„„ 87    0 

Best  select 89    0 

Iron.  p«r  ton 

Dars,  kc,  Britiah  11    0 

Nail  roda  12  10 

Boopa._„ 13  10 

8he*ta    14  10 

Pir,  No.  1,  Walea  0    0 

Bars,  Walea 11  10 

RslU 11  10 

Pig.  No.  1,  Clyde 6  12 

Swedish 20    0 

Lead,  per  ton— Eng.  pig.  23    6 

sbtet  _ 24  10 

red  lead 26  10 

white  do „ 28    0 

patent  shot  28  10 

Spanish  pig  22    0 

8tc«l.  Swedish  In  kegs...  22    0 

in  (aggota. 23    0 

Spelter per  ton  25  10 

Tin,  English  bl'>cks,ptocl33    0 

bars  In  barrala ^.tS    0 

Refined  134    0 

Binca „ 130     » 

StraiU  129  H 

Tin  PiaUi,  per  box  a    d 

Charcoal.  I  C  _..  38    0 

Coke,  I  C 33    6 

Koluisas— d:;  lod  p  cwt  8    0 

OIU— Fish  e  s 

bperm  per  tun  92  0 

fioutbem,  pale «,.  35  0 

Sral,  pal* _...  34  0 

Cod 39  0 

Ea»t  India 26  10 

O  Ire.  Oalli).oli    40  0 

BIcily 37  0 

Malaga  __ 37  10 

Sard.  Llnaeed p«r  ton  33  6 

Kap*  reflnetl  Englbb...  37 


12  10 

13  0 
15  0 
17     0 

0  0 
12  10 
12  0 
5 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
d 
0 
0 
6 


l>o  Foreign  39 

Brown   35 

Cocoa-nut 32 

Palm  (l.agoa)  39 

Oil  (Jakes,  Llnaeed,  Eng.  II 

Foreign »....».»,.„< 

Kspe  »..,....M» 

Olfijeeds— 
1       Linseed per  or  68 

Rape,  I'akatu,  RA.T.  M 
Petroirtint-Kcflned.prgal    I 

Ketnrd  coal  oil    I 

TroTlaiona— doty  free 
Builer— Waurfordpr.cwt    0 

Carlow 0 

Cork,  4ths  to  3rds  ...„  »4 

Llmarlck  o 

Pri«aland  Iraah    lie 

Jarwy    96 

Bao'O,  aingad— WaUrfd.  80 

Llmarlck  82 

Cork  ...„. nt 

llambarg  , 74 

Hants,  York... H... 94 

Irith   „ uj 

Lard  —  Watartord      and 

UoMTlck  bl«Uar  _  74 

Cm*  aad  Balf aat  do  „  08 

nrkM  Md  kat  Irttk  .„  to 

.*«nrttMi  h  Cuatflu  4» 

Caak  fla  Oo         66 

Fork— AavkCaii.prM.  70 

Daaf— AiMr.k  Caa,pr.la.  96 

Cbaaaa    Cdaai... „^..  ao 

ffftmla  „,,  io 

Caotar   »...«  16 

AaMTtcao  ».,_„„  eo 

X—  ■  doiy  frra 

Bangal.  wlilw. parrwt    • 

Doeargo  ~. 7 

Madraa „    9 

Airaeaa.  Rangoon,  ka...^    7 


airt  » 


21 

0 

0 
20 
29 

0 

0 

0 

0 
28 

0 

0 

0 

0 
130 

s 
41 
35 
11 

£ 

0 

0 

0 

0 
27 

0 
38 
38 
33  10 

0    0 

0  0 
36  6 
40  0 
19  10 
II  10 


•  17/«  10  15 

•  *      6  7/6 


d 
0 
0 
li 

3 

0 
0 

0  101 
0  0 
«  110 
0  104 
0  80 
0  60 
0  86 
0  81 
0  100 
0  104 


0 

0 

0 

0 

0 

0 

0  Mo 

0    64 

0    i« 

0    XI 

0    04 

0  13 

9  10 

0  10 

9  • 


Haagml... 

EafUak,ra«aad'.. 

intnu«o(*od«.^„, 


16  0 
W  0 
M   0 


Sa^o — doty  41d   per  cwt  s     d     a     d 

Peirl  porcwt  15    6     21    C 

Seeds — Caraway.„pr  cwt  36    0    38    0 

Canary per  qr  46    0    52    0 

Clover,  red  per  cwt  GO    0    86    0 

white  70    0    86    0 

Cor  nnder    24    0    26    0 

I-in.ped,  foreign,  ...  per  (^r  67    0    63    0 

Bombny  0    0      0    0 

Mu-tard, "brown.. .per  bush  13    0    18    0 

while   9     0     !1     0 

Rape  per  Init  of  10  qrs  ...£34    0    37    0 
Silk— 'iuty  free  ad      s    d 

Surdah per  lb  22    0    25    6 

Cussimbuznr IS    0    24    0 

Gonatea  12    0    34    0 

Comercolly 12    6    23    6 

China,  Tsatlee  15    0    25    6 

Taysiam 13    8    22    6 

Canlon 14    6    20    0 

Bawa— White  Novi 39    0    40    0 

Fossorabrone 34    0    38    0 

Roysis 32    0    36    0 

Milan   32    0    36    0 

Ortranz  nes — 

Piedmont  22-24. SS    0    42    0 

Do.        24-28 38    0     43    0 

Milan  &  Beigam  18-20  37    0    41    0 
Do.  22-24  37    0    44    0 

Do,  24-28  37    0    44    0 

Do,  23-33  37    0     44    a 

Trsms— Milan,  22-24  34    0    3S    0 

Do.  24  29  34    0    33    0 

Brutlas— Short  reel 36    0    41    0 

Persians  0    0      0    0 

Bploes— Pepper,  duty  free 

.Malabar,  kc per  lb    0    71    0    8 

Eastern   0    «i    0  71 

White 0    9J    1     8 

Pimento,  duty  free 

Mid  and  gwxl per  lb    0    21    0  2J 

Cinnamon,  duty  free 

Ceylon,  1,  2. 3    S    3      S    6 

Malnbar  and  Telltclierry    18      3    0 
Cassia    Lignea,   doty 

fre* per  owl  75    0    78    0 

Cloves,  dnty  free 
Amboyna      and      B«n- 

coolon    per  lb    0    81    I    7 

Zanzibar   and    Bourbon    0    81    0    9 
Ginger,  duty  fre* 
£.  India,  com... .per  cwt    0    0      0    0 
Do.  Cacliink  CalicoL.  58    0  115    0 

African    48    0    49    0 

Mace,  duty  free |»or  lb    3    0      4    0 

Nutme^rs. dutyfree  2    s      4    0 

Bplrits— Ruin,  doty  los  2d  per  gaL 
Jamsica,  per  eal,,  bond, 

15  to  25  0  P  3     6      17 

80  to  35  —    4    0      4    2 

fine  marks  4    4      4    0 

Demerara,       proof 112    6 

Leeorard  Island  —  2    0      0    0 

Eiisr  India  —  17       18 

Koreign  —  16      16 

Brandy,  duty  lOe  5d  per  gal. 

Vlnug.0fr}8" tl      i    I 

1st  brand  i  J?;'  2    *      *    " 

In  hhda    /  "*™ 7    0      7    3 

""    '.ISHO 7    3      8    0 

Genera,  common 14      2    6 

Fine 3    6      3     8 

Corn  spirits,  pf  duty  paid  U    0      0    0 
Spirits  fo.b.  Expor'atlon     18      10 
Malt  spirits,  duty  paid    ..,12     0     14    0 
Siurar— Per  cwt— Duty  paid 
Urlllsh  Plantatioo- Duty. 

grocery  2/8  26     6     31     6 

refilling l/Ji/ikS/i  21     6    27    8 

Foreign    Muscorado, 

griKiary  2/i  26    0    31    6 

refining 2,2/542/i)  2!    6    27    6 

Unorilius,  crystallasd — 

Noa.  15  a  17     2/10  31    0    81    0 

13  k  14  2^10    0    10    6 

10  k  12  —  M    •    19    6 

Symps,lwiogd.veLr5k2/8  26    0    17    « 
lawtofln*br>wn.-2/k2/6  18    0    It    M 
Bengal. llenares,low  to  flua 

whiM    0    0      0    0 

Date,iwlotineyl...2/6k2Al  26     0    18    6 
yary     low     to     flu* 

brown  I/ttS/i  It    0    14    0 

Panang,  superior  y*llow  10 

good  white  ...SSkl/lO  IS    0    81    0 
lowtofliiey*llow.l/tkM  26    0    18    6 
low  to  flu*  brown_2/kl/6  16    0    14    6 
Madraa— 

crystallaed  white 0    0     0    0 

low  to  fine  yellow,..!/!*  26    8     3|     0 
Natire,  low  brown  to  low 

yallosr  -S/kVi  16    0     II     « 

Jsffery    1/  16    0     17    • 

Slam   ami  China,   low    to 

good  white  ...rakl/lO  M    6    11    0 
low  to  flna  yellow  and 

gray » JUkM  16    0    19    0 

brown  J/  16    0    M    0 

Manila.,  clayed,  common  Io 

good  1/  XI    0    It    0 

Noaet  rado..^ —  16    0    19    0 

Java- 
low  to  mid.  wklla...  X/l«  10    •    II    1 
low  to  floa  )  allow  and 

gray M  M   0    10   0 

Uaraoa,  white,  abor*  Na 

18 —    0   0     0    0 

floralta,  Koa.  It  kl«.l/|0  11    0    M    0 

yaUow,  11  k  I4a«  MOW* 

—  lOklU—  M    0    M    0 

brown.  7  k  O-M  XI    •    If   0 

Belila  *  Mantm,  low  my 

to  mid.  white   X«ks«  M    0    K    • 
low  to  Ana  br..wn.J.«ft  10    6    U    6 
Pamam.l'aiaiba.kMaealo, 

low  to  mid.  wbil*...M  18    0    XO    0 

rallor>„ li«kM  14   O    X7    0 

bw  *  fla*  tmwuMOA  17    0    88    ( 


0  U 
0  10 


Refined — For  consumption    a     d     •     d 

8  to  10  Ih  loaves    0    0      0    0 

12  to  14  loaves   0    0      0    0 

Titlers,  22  to  24  lb    40    6    44    0 

Lumps,  is  lb  ...« 39    6       0    0 

Wet  crushed  36    6     .38    0 

Pieces  30    0    36    0 

Bastard  0    0      0    0 

Treacle 16    0    18    0 

For  export,  free  on  tioard 
Turkey  Innve..,  1  to  4  lb    0    0      0    0 

8  lb  loaves  40    0      0    0 

10  lb    do      39    0      0    0 

141b    do      0    0      0    0 

Titlers  23  to  28  Ih 39    0      0    0 

Lumps.  40  to  45  lb    0    0      0    0 

Crushed  31    0    S3    0 

Bastards 23    0    27    0 

Treacle 15    0    17    0 

Dutch,  n-niie.).  f.o.1..  in  Holland 

8  lb  leaves 41    0      0    0 

101b    do      40    0      0    0 

Superfine  crushed 40    0     0    0 

No.  1,  crushed    34    9      0    0 

No  2 34    0      0    0 

Belgian  refined,  f.o.h.  at  Antwerp 

4  and  3  Kill  I 'wes 40    0    41    0 

Crushed,  1  H    9      0    0 

Tallow — fliitv  fiee.  jfT  cwt 

St  Petcr.l.urs,-,  lat  Y  C...  42    6      0    0 
Tar— Stockholm...  pr  bri  33    0     0    0 

.^rchanffel   33    0      0    0 

iluty  6<l  ler  lb 

Congou,  fiiir  to  go  d 0  10      0  11 

Kaisows,  hue  to  finest 12      2    3 

Psklini;,  fino  to  finest 1    6 

Nlng  Yun};  and  Oulong  ...    0    fl 

Soi»thont:s,  finest 1    e 

FInwer)' l'rkoe,fiiietoflast    2    4 

Pouchnng    0    6 

Caper,  finest  0  10 

Orage.  l'rko',g.>oiitonuest  1  0 
Twanky,  tiiietu  llys.iii  knd  0  10 
Hrsoii  Skin,  good  to  fine...    0    8 

Hyson,  finest 3     6 

Young  lit  son,  line  to  finest     1     6 

Imperial,  flue  to  finast 1     7 

Ouu)>owders,  Moynne I     9 

Japan,  fine  to  finest ,     I     4 

Col.Yug.Hyson  line  to  finest     1     6 
Assam  &  Iiid  n,  Howry  Pek.     2    6 
Timlier  —  Timber     and 
Hewn  W.wid — Dantzic 
A  Mniiiet  fir., .per  load  55    0  100 

Riga  fir    tlO    0    86 

Swedish  flr 50    0    M 

Canada  red  pine   70    0  110 

—  yelloMpi.ie,large  H5    0  105 

—  —       small  05    0    75 
N.BrnswlckCHii.Dd.piuc  80    0  120 

Quebec  oak    140    0  180 

Baltic  oak  100    0  170 

African  onk  0    0      0 

Indian  teake  240    d  2M0 

Wainscot  logs  14  ft  each  7U    0  134    0 

Deals  k  Sawn  &  Prep  ired  Wood — 
Norway.Petersbgatand  £10  10    13  10 

Swedish 10  10     15    0 

Russian   10  10     16  10 

Finland 8  10    13     0 

Caoaua  1st  plue „ 20    0    36    0 

—  2lid 16    0     17    0 

American  spruce  t(  10    12    0 

Dantzic  declc,  ouch  17s  0    28a  0 

Stares- 
Baltic,  per  inille £200    0  ; 

Quebec,  per  staiidsrd  do.l^  0 
Tobaoco— dy3<plkje5iict.  a  d 
Maryland,  per  lb,  bond—..  0  6 
Virginia  leaf u    6 

—  strlpt „ 0    8 

Kentucky  leaf  0    g 

—        strlpt    0    9 

Negrohead  dut»  Mil 

Columblanlf.duiy^:t6po    0    8      8    1 
Havana   3    0      6    0 

—  cigara,  b<ldut>  &'...    •    0    18    0 
Turpentine— iHir  jwt 

Amerlcsli  spirit.  ....« 31    9      0    0 

French  do   3i     U      0    0 

Wool— English— ,*r  pack  .il  2IU  lbs 
>1*ee*H  s.  Dotvn  hugs,..i;i9  Io    20  iO 

Half-bred  bogs ^1    c 

Kent  Hooces   20  10 

B.I>owneweskw*thrs  16  IG 

Leloaster  do  Si>    0 

Boris— Cluihiug,|.lcti«k  19    0 

Prime  Itf    0 

Chuie* 16    0 

Bu,.»r    14    0 

Couihiiig — Wtt.'r  mat  20    n 

I'lcklo.k  In  10 

Common    10    0 

llotfuislchliiK 34    0 

Plckl.,ck  luaiiiliing.  19  I  il 
Bapar 
Coloals— ix  r  lb 
Vyaaey.Flaocok  emb... 

Bootued. «« „„.„ 

Uiiwaab«d  _.,.„ 

Look*  and  plaoea  

HUB*  and  aklua 

r.  Pblllp-KI««;<  A  laiab    1    8 

Icoorwl,  kc „.„,    I    f 

Uawaabad  u    8( 

Loaka  and  t.i>««s  ....       |     j 
Ad*iaide-VI*«o<  «  lamb    1    1 

lleoer*d,«« „.,    1    g 

Uaweahed  .„    0    « 

Lscka  eod  plaaea 0    0 

V.  V.  l.d-»l**oaklBmb    I    3 

Ooouisd.  kc 1    6 

Unwashed  u    n 


17  ID 

a  d 

1  4 

1  4 

0  71 

0  10 

1  1 


16  0 
0  0 
a  d 
0  9 
0  11 
i  1 
0  9 
0111 
8    • 


21  10 
21  10 
17  10 
II  10 
2U  0 
17  0 
It  Id 
14  lU 
10  10 
IH  0 
17  0 
It  0 
SO  10 
19  l« 
a    d 


1  lu 
1  0 
1    t 


I,ork«  Hli<l  pieces  ....,«  Q  ]o 

Caps  U.  Hop*— t1*Mi* 

lUd  Umo „  10       16 

B<uarsd.kG ......„„  I    0     X    1 

Unwaahwt  ......„„„,..  0    7     0  10 
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RAILWAYS. 
OunntART  SnABKS  asp  Stoom. 


Autho- 
rlwd 
iMae. 


Name. 


XtiVM 

6503650'! 
93000, 

287731 
87SS00;, 

70000 

4640510ii 

83fi022»< 

826886/ 

862666/ 

6120868/ 

1168276/1 

1169276/ 

4280868/ 

116367M 

1115350/ 

13334691 

6839942/ 

8294017/ 

3089219!) 

7766BS>(/ 

46I3HM:« 

424330/, 

424:«0/i 

3887630/; 

60370/ 

603701 

60000/ 

1260000/ 

300001 

18038176 

978533/ 

610000/1 

»613333/' 

1269082/1 

170105061 

1«76000/ 

S2301-I0/, 

276000/ 

16626«V 

14!)S300' 

37376(ifl/ 

1988488/1 

1»SS496/| 

160001 

877300/ 

232701 

260000/i 

200000/1 


Stk  100 
Stk  100 
10  0 
Stk  100 
20  ;  20 
Stk  100 
30  '  20 
Stk  100 
SlklOO 
stk  100 
8u  100 
Stk  100 
Stk, 100 
StkllOO 
Stk'lOO 
Stk|100 
Stk  100 
Stk  100 
Stk  100 
Stk  1(X) 
Stk  lOO 
Stk  100 
Stk|100 
Stk  ICO 
Stk  100 
Stk  100 
Stk  100 


Stk  100 
Stk  100 
StkilOO 
Stk  100 
stk  100 
StkloO 
Stk  100 
Stk  100 
Stk  100 
k  100 
Stk  100 
Stk  100 
Stk  100 


20 
Stk 
10 
Stk  100 
Stk  100 


Bristol  and  E-tcter 

Caleiotiian   ... .->  • 

Do  Ordinary  Now  

Cainbrian 

Cornwall  - ' 

Duiilin  and  Belfast  Junction  ..., 

Ea^t  London 

Glasgow  and  Soath-Weatern  ... 

■Great  Easlorn 

:     Iio  East  AnKliim  No.  2 

Great  North  of  Scotland  

Great  Notthorn  

Do  A)  A  r.cvesnodTil.'tll  ( 
Do  B I  6  %  has  been  paid  H    ( 

Grt^t'outhern&Westrn  (Irelitd) 

Grcnt  Western,  Consol  Ordinary 

Highland   

Lancashire  nrd  Yorkshire    

London,  Brighton,  &  S.  Coast... 

Lon.,  Cliat.,  &  Dover,  Arbitration 

Lo'  don  and  Norih-Westem 

London  and  South- Western 

Manchester,  Sheir..  &  Lincolush 
Do  Prfd.  fDefdrecvprno  div> 
Do  Defd  ■t'tilll5%i.s  pd  to  Prtj" 

Metropolitan 

DoPrld.  (Di-fdrecvRnodiv) 
Do  DeM  Vtil8%ispdtoPrf) 
Do  Redeemable  

Metropolitan  District 

Metropolitan  &  St  John's  Wtoii 

jMiilland 

I     Do  Birtninjrhatn  and  Derby... 

Moiimonthshiic  

North  British  

Do  Edinburgh,  Prth,&Diidee 

Xorth-Eastern  Consols 

North  London 

Norlli  StaB'ordshire 

Khymney 

Shrotishire  Utilon   ».. 

South  Devon    ».. 

iSouth-Eastern 

DoPrfd.   (Dftfdrecvgnodiv^ 

1     Do  Defd  t'til6%ispdtnPrfi 

(Staines,  Wokinghaiu,  &  Woking 

Tafl  Vale  

•     DoC   

Waterford  and  Central  Ireland 

Whitby,  Redcar,  t  Middlesboro. 


117 
93i 
4} 

29 

8t 


120 

39} 

12 

36 
130 
136 
135 
115 
119| 
109 
14St 

76  i 

21i 
115;- 
lOS 

75 
109 

46 

73i 
105 

40 

111* 

30} 

136} 

107 
118 

65 

39 
163J 
117 

71 

73 

73 

72 
108 
129 

86i 

10 
182 


1109666/ 
375000/ 

276667/ 
160000/ 
830000/ 
600000/ 
200000/ 
400000/ 


S'k.IOO 
8tk!100 
Stk  100 
Stk, 100 
StkllOO 
Stk  100 
Stk  100 
Stk'  all 
166250/;  StkJOO 


648641 

9600001 

960000/ 

641817/ 

1S2380I 

800000/ 

805000/ 

86980/1 

128880/ 

187460/ 

1298262/ 

760000/ 

810000/ 

1000000/ 

6760001 

291090/ 

1829100/ 

4136287/ 

10017'187 

456800 


100  ilOO 

Stk  100 
Stk'lOO 
Stk  100 
Stk'lOO 
StkilW 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
1(X) 


794040/  Stk 


280060/ 
287794/ 
638048/ 


161(»3/ 

393396/ 

2620001 

220000/ 

17783/ 

220000/ 

9.1717/ 

270000/ 

71277/ 

460000/ 

872000/ 

172600 

806698/ 

62830 

26000/ 

1799083/ 

11B741«( 

t(<«728/ 

•9(000/ 

1M412W 


SUIIO 


81k 


2000000/ 

1791891/ 

60872   25 
4600001  8U 

1060000  Stk 

a9i(ia«  »u 
«a(0o  20 

17UBV  8U 


Pbepekence  Shakes  and  Stocks. 

Stk  1100    Bristol  and  Exetcr4%  ...^........ 

Caledonian  6%,  No.2 

Do  Scottish  N.  K..  14% 

Dodo  Aberdeen,  gua. 6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Dodo  Dundee  and  Arbroatb... 

Cornwall  4i%  irnaranteed    

GlaHffOw&  Sth.  Western  RUa.  6% 

Great  Eastern.  6%  Metropolitan 

Stock,  scrip,  issued  at  105... 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  4%  i^aaranteed.. 

Do  Norfolk  6%  Ext„  1848.. 

Dodo6i%  K«.,1847 

Do  do  5  %  Wav.  Val.  ,1847 

Do  E.  U.  Harwljh,  4  It 

Do  do  Woodbridge  Kxten.  do 
Great  Northern  6%    

Do  6%,  redeem,  at  10%  pm. 

Do  41%     do        do    do 

Do  6%      do       at  6%  pm  ... 

Do  Leeds,  Brad ., /e  Ualifax,6% 
GrtatNorthof  Scotland, l&lpref. 
Great  Stb.  &  Wat.  (Ireland)  4% 
Gt.W.— Hcnt-chargepergo«.6% 

Do  Consolidated  guaran.  6% 
Lancaster  and  Carlisle,4i%.. 
Lancashire  and  Ycrkshln-  6%... 

Do  Bamsley,  6/  3s  10d%  .. 

Do  6%  (East  Lancashire).. 

Do  4i%  (Black'  urn  purchad) 
London  ii  Hrighton,5%  gua.,No.l 

Do  6%  do    No.  2 

Do  6%  do 

Du6%do    JJo.4 

Do  7%  do.., 

Do  6%  do  fW.  E.  &  C.  P.; 

Do  4%  do  1869 

Do  44%,  do  1859 

London  A  N.W„C.*NuneBton6% 
London  AS.  W.,7%, late  3rd  Shrs. 

Do  (Portsmath.  perpet.  annto 
,VI»nche8tn,8taef.,^sLtii<»ln.,6% 

I>o  do  do        £6 

Do  do  do     3i%l 

Do  do  redeemable  8% 
Mllond  Coniolidated.  6% 

Do  do  Bristol  *  Blnning.,6% 

Dodo4i%  redeemable 

Do  do  4i%  irrcdoeinable  

Do  Leioeaur  &  Kitchen,  4%... 
North  British  Con»ol.4%,No.l 
Nonb-Easu  ni-Cod«olld.t«d4% 

l'0  44%  nideemabic  

Do    lO.  N.E.4%  „..(  ; 

Do    vKeiwIck  capital    J  i 

DoBioctii.  b  D«rlngin.n,6% 

Do  do  B  and  C.  8%    .„...! 

Uu  »  nt  Hartlepool !!'" 

Nutth  SlarrordaUr*    

3anUi  JDcroB,  r*nt-ch«rg«., ."!" 


.StkllOO 
Stk  100 
stk  luo 
Stk  100 
SlklOU 
.stklH) 
S.k  100 
Stk, 100 

Stk  lix) 
6  all 
Stk  100 
10  6 
Hik  100 
Stk  10 


lu 

•< 

100 
ISO 
100 

•u 

100 


104 


128 
108 


88 
118 
114 
105 
108 


100 
118 
118i 

137 


105 
112 
111 
134 
110 
162 
126 
91 
101 
118 
165 

132 

»i 

73 

ei 

140 
137 
105 
106 

96 

90 

97 
105 


RAILWAYS. 
PRsrBRKSeis  Shares  anb  Srocitii- 


Continned. 


Antho- 

.   1 

risd 

a 

Issue. 

00 

<s 

40000 

1/0/6 

all 

481300' 

Stk 

100 

6080001 

Stk 

100 

Stk 

100 

200000/ 

Stk 

100 

I- 


3outh-E.i8tern(Read.an8.1/0s6d) 

Do  45% 

Do  fixed  H%    

TaSV.i'e,  No,  1  

Waterford  *  Central  Ire land.6% 


103 
103 
182 


Pkefebesce  Shares  &  Stocks,  witii  Ditidek-ps  Con- 
tingent on  the  Pkofits  of  facit  Separate  Year. 
"7451H0/  StklOO  ICalfdonian,  4i%  guaranteed*... 

Do  Scot.  Central,  min.  7  %... 

Do  do  4i  %  irredeemable*  ... 

Do  4  %  convrtihle.is8uedst80 


1113070/  Stk;10« 
343400/  .Stk|100 
620000/  Stk  100 
647991/  Stk'lOO 
335000/  StkllOO 

1122600/1  Stk'lOO 


Great  Eastern,  4i  %,  1861  ...> 
44  %,  1862  ...) 


1240000/,  Stk 
316900/1  Stk 
360000/1  Stk 

1076000/1  Stk 


200000/1  Stk  100 


Do 

Do  6    %,  1862 

Do  New  6    %,1SC>3 

Do  do  6    %,  1864 

Great  Northern,  5  %,irredmble 

1)0  Permanent  5  %.., 114 

Do  r.ostcn  and  Sleoford,  4}  % 


94 


100 

98 
96 
114 


482050/i  Stk, 100  iGreatNoith  of  Scotland4i  %,  A 


21S030/ 

stk  100  1 

601699UI  S'kilOO 

613660/ 

Stk'lOO 

400000/ 

stk  100 

125120 

6}    ej 

660000/ 

stk  100 

133900/ 

Stk 

100 

716000/ 

atk 

100 

941000/ 

stk 

100 

830970/ 

stk 

100 

1661336/ 

stk 

100 

409666/ 

Stk 

100 

4694183' 

Stk 

100 

2197668/ 

Stk 

100 

240000/ 

Stk 

100 

300000/ 

Stk 

100 

860000/ 

Stk 

100 

lemxioo/ 

Stk 

100 

100(X)00/ 

Stk 

1(K) 

300000/ 

Stk 

100 

100000/ 

Stk 

100 

800000/ 

Stk'lOO 

1600000/ 

.'^th  100 

640000/ 

StkllOO 

600000/ 

Stk 

100 

Do  45  %  prcf.,  B. 
Great  W.stern—Consl.Pref.6%;il6i 
Highland  A,  44  %   l  99 

Do  B,  5  % 1106 

Lancashire  &  Yorks.,  New4%[    Si 
London,  Brig'-ton,  &c.,4i  %,  I8681IOI 


Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do 
do 
No.  6 
No.  7 


Lon.,  Chnt../i:c. 


4  %,  1860  91 
4t%,  1861  101 
44%,  1863  101 
6  %,  1886(110 
6  %,  1866  110 
6  %,  1866  108 
Arbltratn,44%    604 


London  and  North-Weslern  6  %  118 

Do  Bedford  and  Cainbriilge...    96 

Do  Shrewsbury  &  Welshpool    96 

Txindon  &  South-Western,  44  %  106 

Do  <'o  5    %  115 

Manchster.  Sim;  &  Unc.,5  %  1866  107 

Metropolitan,  6  %  105 

Do  New,  5  %    106 

Do  6  %.  1869    105 

Metropolitan  District,  6  %  72 

Midland,  A  5  %  preference 116 

Do         B  5  %  preference 1116 

Do         C  6  %  116 

Do        D  6  %  116 

Do5%opt.tocon.Aug.31.1873;  214 
Do  5  %  .10  Aug.  31,  1877    1  lui 

Do  6  %  do ;  2aj 

North  BritishConsol.4%, No.2,    87 

Do  Hdiu.  &  Glas.,  Ordy.  44  %'  93 

Nortn-Kastern,  4,  %  redeemb'e  105 

Do  Stockton  S  Darl,  Class  D*  124 

Do  6  %  106 

Do  New  6/  shs  5  %  Con Jan.'76.     85 
North  Lon.lon,  44  %  (mux  6  %)<  ... 

North  Statibrdshire.  5  %  1113 

Stk  100  .Rh.mney.  6%,1864 '117 

Stk  100  |South  Duvon,5% [1119 

Stk  100  l8oulh-Eastein,44%,  1869,  No.  2101 
Stk  100  I     Do  44  %,  1802,  N0.3  101 

691600/1  Stk  100  1     Do  5%,  1861 103 

70001K)/'  Stk  100        Do  6  %  Charing  Cross,  1S63...  110 

625>i20/  Stk  100  I     Do  6  %  1864 !llO 

•  Kaiiure  of  fullulvideiids  tnany  given  4'>etr  not  to  be 
mode  ^food  out  of  the  profits  of  ouy  subsequent  4-year. 


Stk  1 
Stk  1 

126000    16 

161375    18 

148KK)    20 
3860198/  Stk  1 
2!O5«fi0/  Stk  1 
186y(KKl/  Stk  1 

635000/  Stk 
2613000/  Stk  1 

16eS60?      6 

70(KX)0/  Stk  1 

606000/  Stk  100 

213000/ 
209957/ 

3OO000' 
1200000? 


100  ' 
100 

16 

12 

20 
100 
100 
100 
100 
100 
6 
100 


LniU  LlABID  AT  FlXID  RahfALS. 

5 

■6 
I 

Name 

Leasing 
Companies. 

u 

5- 

Stk 
100 

100 
all 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
all 
100 

1S8 

100 
100 

all 
100 
100 
tno 

Birkenhead  

Do  43[  %  Pref           

L.,ttN.W.&O.W 
Do    

98 
10'' 

stk 

Lon.  «  N.-W... 
Do  

98 

Stk 

Chester  nid  Holyhead  ... 
Do  6*  %    

ri9 

IStk 

Tin    

128 

Hlh 

Stk 
Stk 
Stk 
Stk 

Clydesdale,  guaranteed... 
Colchester.  Stour  ValUy 
Dundee,  Po»th,  A  Abi  rd..l . 

Caledonian    ... 

B.  t'n.  &  G.  K. 

Caledanlaa   ... 

Do  

103 

Stk 
Stk 
25 
Stk 
SU 
8tk 

Do  Ist  Class  Preference 
East  LInroln  guar.  6  %... 
Glostcr  and  Dean  Forest 
Gt.  Eastern,Newm..t:c.5% 

Do  E.  Anglian  B0%... 

Dodo  C  7  %    

Do   

GreatNorlhern 
(!ri-nt  Western 
Great  Laittern. 

Do   

Do  

Do  

Assoclatd.Co.'s 
Nnh.-E.-York 
Lon  ftN.-W... 
Great  Eastern. 
Do   

137 

Stk 
SU 

60 

Do  CO  No.  1,5  %    

Ot  West,,  Bristol  *  Exeter, 

&  Stlu  Devon  Cos.  14  % 
Hull  anJ  Selby    

10« 

Stk 
stk 
Stk 

Lancaster  and  Carlisle  ... 

l»ndon  and  Itlackwal  1... 

Do4t%    

248 
106 
106 
64 

SUIOO 
Btklluj 

London  end  Greenwich... 
Do  Preference 

South-Eaatem. 
Do  

StkllOO 
StlvlOO 
StkJOO 

London,  Tilbury,  A  South. 

Lowestoft  gua.  4  %    

Do  6  %  

Peto  and  C.t.... 
G  reat  Eastern.. 

Do  

.Ml.lUnd 

Do    

L..  C  A  Dr.... 
Great  Eastern. 

Do  ...   . 

106 
92 

SUIOO 

Midland,  Bradford,  Pref. 
Do  Matlock,  6  % 

88 

Stk  100 
60  {all 
60  '  all 

.Vicl  Kent  (Ci«y  Line)  ... 

Northern  A  Eas:ern,  6  % 

Do  6  % ;. 

67 

Stk!  100 

Stk'lOO 

,'rt 

North-Eaatern  —  llarllepl 
Noilh  *  Sth.- West.  June. 
N.-W««t.  Ai«rp,|.ref.6% 
Do  H  niliiuiiun)  1 J  %  ... 
Natline.  «  Oranlli.  K«C 
Preston  and  Wyr  <  

N.-K._Berwk. 
L&N'VM.itNL 
Midlaid 

162 
116 

Do   

25  ,  aii 

',jr>'ut  Northern 
■.&N.-WJIL.Y 

98 
46 

RAILWAYS. 

LiKEA  LEA9Kt>  AT  FtXKD  RENTALS— Continnc: 


StklOO 
StkjlOO 

Stk;100 
Stk'lOO 
stk  all 
Stk'lOO 
StklOO 
20  iail 
20  I  all 
20  I  all 


Kame. 


Royston,  Hitch. and  Shep. 
Shrew -burv  and  Hereford 
8  %  Rent  C>iarj;e  Stk 
S.Yorkshire  tt  River  Dun 

Do  4  %  guaranteed    ... 

Do  6  %  guaranteed 

Victoria  Statn.  &  Pimlieo 

Do  44% 

West  London,  Class  A  1 

Dot,  lass  B y 

DoC  us C. I 


Leasing 

Companies. 


GreatNortheri.  . 

LtN-W  StG.W.  1 
Mane  &  Sheer. 

Do  

Do   

Gt.  Wstm.,  Ac, 

Do   _....„.,    1 
W.  Lob.  Ex.  ( 
Lon.AN.-W.-i  , 
t  O.  W. I 


8S| 


DErnnnms  Stotats. 


Autho- 

, 

rised 

« 

Issue. 

£ 
x 

216572/ 
304200 
832874/ 

1610000/ 
295774y 
4154250/ 
26462S7/ 

668433/ 
37232-8/ 
2079968/ 

100000/ 
2901)018/ 
1306239, 
2289539/ 
63;i3058/ 

658674/ 

1163197. 

40000/ 

1000000/ 

300000/ 
1826S32; 

126000/ 

358261/ 
1120471/ 
4386238; 
1625006/ 

2*4073/ 

400679/ 
6319910/ 
113.S119/ 

873116/ 

319!ii;0/ 

2/615()t' 
679SO/I 

600(X10/ 
4369263/ 

68S292/ 


Stk  100 
...  1100 
StklOO 
Stk  100 
Sik  100 
StklOO 
Stk  100 

.-;ik  100 

StklOO 

nik  100 

StkilOO 
Stk  100 
jik  100 
Stk  100 
Stk  100 
StkllOO 
SlklOO 

!itk;ioo 

Stk  100 
Stli  100 
S  k,10C 
Stk  100 
Slk  100 
StkjlOO 
StkllOO 
StkllOO 
Stk  100 
Stk  100 


Name. 


Stk  100 
Stk  100 
StkllOO 
StkllOO 
Stk  95 
StkllOO 


Cornwall,  guaranteed 44%  108 

East  London 6  %  107 

Great  Eastern 4  %    99 

Do  A 5  %  115 

Do  B,  1867,  redeeniable...5  %  114 

Great  Northern   4  %  101 

Great  Western. 4  %  101 

Do  44%  104 

Do   44%  110 

Do  6  %ll21 

Highland  44%    ... 

Lancashire  and  Y'orkshire...4  %;U'l 
London,  Bri;zhton  Ac 4  %\  99 

Do  perpetual 44%!lO<! 

Lond..  Chat.     SDover  Arli.44%ll02 

Do  B  44%|  97 

London  and  North  Western!  %  101 

Do  do  34%    ... 

London  *  South  Western  A.4  %'l004 
Manchester  Shedield,  Ac. .6  %|117 

Do                   do  44%  1 107 

Metropolitan   4  %|  99 

Do  44%  105 

Metropolian  District 6  %il24 

Midland 4  %  101 

Do  H%  :04 

Do 44%  no 

North  British,  E.  P.  &  D.B,5  %!  ... 

North  Ea^iern 4  %'101 

Do  14%  HO 

North  Lmdon 44%  Ins 

Nortk  StalTordshire    4  %  l>'L' 

South  Devon    .5  %'116 

South  Eastern  Perpetual  ...4  %  |  ... 

Do  do  1867 „..6  %  I1I8 

Do  do  1868 S  %I118 

South  Yorkshire,  Ao 44%;107 


Briti.sh  Possessions. 


...       1100 
309900|l00 

MrStlOl  stk 

6181335/    Slk 

62613 

600000/ 


600000/ 

60000/ 

37000 

136000/ 

112000/ 

100000/ 

lOOOtKHt/ 

25(KH) 

21913650 

41IKKX)/ 

0500 

3l25lty 

smmnol 
60-oao 


90(X)00' 

13716360 

9391 

8686 

46074 

624,VXI/ 

360000/ 

60000 

208178 

frCOOO/ 
760000 
248640/ 

206000/ 


eooot/ioo 


60*0430/ 

1000000/ 

60000M 

1710 

41415 

10694 


Stk 
Slk 
Stk 
20 
20 
60 
100 
100 
3360001100 
2100001  ... 
286000< 

4000000/ 


Stk 
Slk 
20 

Stk' 
100 
100 
Slk 

20 
Slk 
UK)  1 

10 

stk 
100 

101) 

100 
100 
100 

Slk 

20 

20 

20 

Stk 

Slk 

20 

204 

100 

100 

100 

100 

100 


100 

100 
100 
100 
10 
100 

100 

100 

2«/0 

100 

100 

nil 

100 
20 

loo 

100 
10 


Athintic  iL  St  Ijawreuce  sharesj  96 
Do  8%  Sterling  Mort.  BondsilOl 
Do  3rd  Mortgaite  Deben,  1891  100 

l)onibay,Baroda&C.Indiag.6%  108 

Butl'alo&  LakeHuronPrefereuce,     7} 

Do  do  64%  Bonds 1  92 

Do  do  64%  Bends,  1872-3 |   ... 

C^pe,  guaranteed  6% 1  ... 

Carnatic,  Lim.,  guaranteed  6%|107 
Do  do,  issued  at  12s  pm 12/18/ 

Deinerara 107 

115 


Do  7%  perpetual  preference 
DunediH  A  P.  Chahner8,Lini,,5% 
Esstern  Bengal,  guaranteed  6%  109 

Do  do  6% 

Ea  t  Indian,  guaranteed  6  %  ...  11 14 
Ei'ropean4N.A.6%lMrt.Bd.l89.s    "" 
Glasgow  and  Cape  Breton  (No\  a 
Scntia)  Coal  &  Kail  Co,  Lin: 

100   Grand  Trunk  of  Coiia-a   -I     i 

100       DoEiiuip.Mort.Bd»,lchrg.8%,l    '    I 

all       Do       2ud       do  Scrip n;'    | 

100       Do  1st  Prefersntc  Bonds |  /4    ' 

100       Do  Snd        do  684 

100       Do  3rd        do       Stoclt P"i 

100       Do  4th         do  do      ......1  > 

100        Do  Island  Pond  SIL  Mt.  D.  Seii      ■ 
100   Great  Indian  Peninsula,  giia.6%  .   -  i 
12       Do  New  do  6%    12/ 

6       Do  New  do  6%      6| 

2       1)0  New  do  6%      2i 

100   Gnat  Soutb.of  India,  guar. 6%  1074 

100       Do  4(% 103 

2        Do  

204  Greet  Western  of  Canada 19 

100  Do  6%  Bonds,  payable  1873.. .;101 
100        Do  54%     do  do       1877-8il03 

100        Do  6  %     do  do        1890...  1074 

100        Do  6%  IVef,  Issued  at  80,  con. 
rtihk'  till  Jan.  I,  18.S0    .  , 
all   Internatnl  Brldg«,6%  Mort.llds 
loo        Do  6  %  Mort.  Prcf.  Share  do..    98 
(Secured  by  O. Trnk CanadaCe.)! 

100    Madras,  guaranteed  6  %  '108 

100       Do  do        4|%  {103 

100       Do  do        44%- 93 

a        Do  do  6%   I     3J 

6        Do  1871,       do         6%  I     64 

60  Melbourne  ft  Uobson'a  Bay  irntt.|  65 
100  Do  6%  Bonds,  payable  1880...  1 106 
100        Do  6%     do  do       1896...     99 

all  Midland  of  Canada,  stlglatMni  89 
100  N. of  Canada,  6%,  1st  prcf.  BndJ  100 
100       Do  6%,  2nd        do       1  98 

Stk'lOO   Dude  ft  Rohilkund  guar.6%  ...108 
10      10       Do  shares  6%  ...    ,.. 

9399200/1  SlklOO  <8clnde,Punjaub,ADellil,i;ua.a%ll074 
710001100  {  all    WolUngkin  Urey  tt  Bruce  Ky  ol{ 

I  I        Canada  7  %  Bds,  1st  .Mort    116 


Jidj  26, 1873.] 
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RAILWAYS. 
Founax  Rakwats. 


M>148   10 

Mooo  ao 

«i600  6 
WS70  10 
88790  St  k. 
•IScOSllc. 
iOOOO  20 
ICtM  50 
4870 100 
aOOOO  18 
W760    18 

isaooo  » 

woo    20 


L-?.7% 


6<*^"^» 

•-'0 

17t*« 

10 

H 

lllh^ 

20 

all 

11  i>. 

20 

all 

aocoo 

» 

all 

KSM 

w 

•U 

lOOOO 

90 

all 

«2M0O 

1« 

aU 

IMOO 

10 

ail 

•000 

10 

all 

lueoi 

10 

all 

47S00 

20 

all 

87T500 

ao 

all 

JOOOOO 

ao 

all 

eoooo 

m 

all 

•0000 

10 

10 

asxK' 

6 

aU 

18000 

4 

all 

31000 

ao 

all 

17000. 

10 

alt 

loaoooi 

20 

ail 

TMOOO 

ao 

aU 

134000 

ao 

all 

lesso' 

10 

all 

mofv 

:"o 

a;i 

«jl>.' 

i''.> 

::" 

,  Istiiiuj 


Antwtrp  and  Rottenlam 
Bahia  A  San  Fraiicao.  L. 
Be^fiMU  Eaatem  Junction. 
Bvenoa  Ayraa,  6t  8nnth«i^,  U 
)    Do  8  %  IVbentnn  Stock  ....„ 

Do  7%  do 

Central  Argfoline,  U,  Kui.  7  % 
Central  I'nigiwT  of  Montertedo 

Copiapo — 

Dunabory  t  Witepsk,  L,  Scrip 

Do  Rejriitered - 

Dutcb-Hhcnlih   «,.....««.« 

r>o  Now    ..„ 
T-  -;  Arj.  :r;-j  ,  l.imiled,  g. 
J".i^:.  -n  i'f  l>  i;ice  ., 
Eurcjn  CcnlrL  R«iL,  L., 

Oreat  LuiemboarK — 

Lenibfrg-C«mo«iti,  Limited, 
fuaraatoed  7%,  lal*2Dd  iu. 

Huican.  Limited  

Kamtir*Ue««.(rn«"»  by  the  f 

I      14lpcrannom..  J.  B«lrlan< 

i     Do  ena  S  %  I'ref  J  Governt.  (. 

[Nortliem  of  Franco   ._ 

|S.  RaiUof  B.  AjrTO«,Urnarr% 
Do  Deferred 

|Norwei!l«n  Trunk  Preference.., 
Ottoman  (Str.jrma  to  Aldin) 

'I>at1t.  Lyons.  *  MaditerraneAi: 

Parii  aiMi  Orlaana  .• ».... — 

Recife  A  San  FrancUco,  I^c.7% 

[Roral  Sardinian 

itnval  Swediab 

fio  7  V 

'^ambre  and  Meaie 

Do  &i  ^  Preference 

|San  Paulo,  United,  fnia.  7  %... 

iSootb  Aualrian  t  Lomb  -Venetn 

jSontbem  of  France    ~™ 

Bwedlsli  Central,  LimHed 

Turin  and  SaTona  .._....».-«... 

V.irna«....» - 

We«t  Pjndera. — 

E^  6i  %  Preference  ...._...... 

Weatern  A  N.-W««teni  of  Frana 


lu&ucs  Railway  Obuo.^tio*'. 


301 
3i 

la 

10* 


13 


Redeem..; 
Tn.  At  I 


It- 

100 


'.  itverp  and  Rotterdam 3  % 

cbarMt  and  Giurgerc,  (oar.  7  % 
,  -.  .^tral  Argentine,  l«t  iune  ...  7  \ 
par  [Cent.  UnignayMonteTl«dot}<Tp  7  % 
...  ICkaikoir-AAoir,  (va-by  EoaaU  i  % 


RAILWAYS. 
Fr««ioi«  Raiiwat  OauoATiom — Continned. 


^  I  Redeem. 
I     Yts.    At 


Name. 


...  I  ...  I  ...   rharkow-Krementschjr,  guar 
^t  38  '  par  Dutch  Indian,  guar,  by  Dutch 

'  Home  Government  ».. 

8t}i  S8    par      Do  1S69    

100  I  3<  I  par      Do  1871    ~ 

ao  I  96  !  26    Eaatem  of  France 

4     75       5    Groat  LuxemtMarg  «.. 

30      75      25        Do 

100  ! naran*  and  Matanaaa 

100     ...  i  ...       Do  1-1^5    

100     10  I  par  Iquiqut*  and  Tja  Noria  Kailnray 
IVni.  3!ort.  Debeu.  Scrip  ... 

...  i  ...    Kursl;  fl::irkow  .\zow  

|Matanzaa  aiut  Sabanilla 

jMcxiciin,  Class  A  Murtgasc... 
Do  B  d) 


100 
100 

100  I 
100  ' 


100 

100 
100 


100 

100 ! 
ao 
ao 

100 
100 
100 
!0 
100 
4 
100 


100  i 

ao 
ao 
ao  . 
ao  ' 

100 
20 
12 
10 


par 

ao 

par 
20 

ao 

par 

I  ao 


'M.  sfor-.-irodlaw,  guar  by  Rna 

ursk.... 

>i-a  to  Yea 

:  Krnnue 

lia  I*riority 

^^.   ^'uar.  by  Ruaaia 

liouen    

inyrna  to  Aidin)... 
>.  k  Mediterranean 

■!  Francisco    

i<h  «... 

<  ran  je 

iS71 

,   Poi^rr  

Dols78    

'Smyrna  and  Cataabu,  IJmited  . 
'S.  Austrian.  £  Lomb-Venetlan 

i    Do  1871 

jSoutbem  of  France  

Snoth  Italian 

Tamboff-Kosloff,  guarmteeJ... 

Varna 

I     Do 

{Weatem.  *  N..Weat.  of  Ftaiioa 


6  %] 

4*% 

*i% 
S  % 

4  % 

5  % 

6  % 

7% 

7%| 

7  %] 
5  % 
7% 

8  %i 

'  «; 
8  %i 

«  %; 
«  % 

s  %\ 

3  % 

5  %l 
3  % 

6  % 
8  % 

6  % 

5  % 

7  % 

7  % 

6  % 
6  % 

8  % 
3  % 
3  % 
3  % 
3  % 
6  X 
3  % 

e  % 

3% 


4t 

23 

83 
46 

83 
93 
88 
94 
74 
95 
»8 
82 
lit 
8i 
95i 
4$ 
94 
U 
103 

H 

83 

1(B 
102 
106 

10 

lOJ 

11 
7} 

"a 

7 
11 


BR 

[TISH 

MIXES— Continued 

. 

Autho-      « 
riaed        1 
Issue.       £ 

Paid 

Kame. 

Closing 
Prices. 

896 

9000 

40000 

400 

606 

1610 

iiao 

na 

eias 

4 

"i 

13/17/6 

Si 

84 
6*17« 

sniy3 

lOIVJ 

U 

7/M 

imw 

ail 

9 

all 

3f«/8 

1 
10 
651 

4II 

7/14« 

» 

64 

Marparot,  "Unv  Leiant" 

Marke  VnlKy.; 

Mwyody  Iron  Ore,  Lin- 
Sew  »5eton  

N'orlh  Re  kear   

North  Wheal  Crofty 

Provi(lence,"L;nvfxslant" 
8.  Oaradon.  "LIskLjird" 

5       6 
1        U 
2t    2d 

8t  m 

ii    i"a 

40      61 

486 

laooo 

6000 

■louth  Wheal  Fr.mcfj... 

T.inkfrrillc,  Limited 

ri.<  Crolt 

120001     41 

S7i    42i 

7        8 

"ii  "ei 

52       66 
46      65 

3        4 

eoooi  ... 

110592    ... 
8O0O   ... 

W.'et  Haslet  

W.t  riiradon,"Llskeard' 

600l  ... 
612    ... 
612    ... 

aooo  ... 

West  Scion 

Wheal  Mas-et,  "Italruth" 
Wheal  Bailor,  "Redruth" 
Wheal  Grt'nville    

1024  ... 
396    ... 

Wl.Mar\-Ann,Monhenijl 
Wh.al  Seton  _... 

4        6 
40      46 

COLONIAL  AND  FOREIGN  MINES. 


36000i  2 

600001  1 

700(X)|  1 

60000,  1 

20OOOI  20 


BRITISH  MINES. 


Antbo. 

§ 

riaed 

Paid. 

Name. 

Closing 

lasne. 

i 

Prices. 

laooo 

6 

aU 

Aaaheton,  Limited 

2*      2i 

laooc 

a 

aU 

Caegynon,  Limited  

i      1 

10:11c 

s 

2a 

l>eTon  Grent  Coosohi  ... 

U  atp 

612 

... 

6,> 

Kast  Basset,  **lUoi;an" 

8       10 

eiM 

.» 

i/im 

East  Carad  .n 

Ii       2 

eooo 

... 

6 

Cast  Wheal  Grcnvllle  ... 

1906 

.M 

MO 

Ea.t  Lovell 

16       17 

12600 

all 

Great  i.azey.  Limited... 

16       17 

6806 

.« 

m 

it.  Whtal  Vor,"Hei»ton" 

4i      6i 

lOM 

.« 

l-s  Foot  ....„ 

6         7 

•000 

... 

-ton  Downs  ......... 



20000 
21000 

2J 
6 

10000 

20    , 

76162 

1 

18600 

10 

26OO0 

a 

6O0O0 

1 

aoooo 

ao 

6S000 

U 

1600« 

3 

16600C 

a 

7927 

6 

16OO0 

7 

6000C 

4 

80000 

3 

10000 

ao 

100000 

a 

32000 

6 

80000 

iO 

laoooo 

1 

87183 

3 

saooooi 

Stk 

1500C 

4 

43174 

30 

lOOOC 

10 

76O0C 

1 

46000 

3 

all  AI;imi!'os,  Limited   ,.....!     2 

Jail  Almaiia  .t:  TritoConaoli)     , 

(all  .SilTcr  Mitiin;;.Limitod  f    * 

1  Aii^IO'ArKentine,  IJm.,.| 
7      *ui*tr.ilian j 

all  Au8trali«nl'nitodGold,Ll 

sU  Colorado  Terrible  Lode^ 

Milling,  Limited 

16i    Copiapo,  Limited 

Us  lonl'edro.NrihdlUcy.L. 

all  Kljcrhardt  StAurora,  Liin. 

all  Fortuna,  Limltwi ., 

all  Fronlino&BollviaGld.L 

all  ^icneral  Miiiini;  Ass.,  L. 

1/3/0    Kapuiuin,  Limited 

all     Liiiures,  Limited  

2  Ixsn  ir.n  it  California,  L, 

3  Lusitanlan   LimiteJ 

all     Paclflc,  Limited 

all  I*anulcilt<i  Copper.  Lim, 

all  PeatarcnaUniledGlil..L.{ 

All  Pout!;ibaud  Silver  Leadj 

Mining  and  Smcltiug..] 

1  Port  I'liillip,  Limited  ... 

all  Rirlimnnd  Con.  Mine:.  L. 

all  Hu»»ia  CoppiT,  Liuiitcd..' 

all  Sciiloh  Australian. I.l:n.{ 

All  Sierra  IlutlenOuMMInle 

LimitfU,  Ordinary    .. 

100  3t  John   del  Key,  LIm.l 

all  [Swoulanil  Crook  Gld.,L. 

2*5/2}  Inltcd     Mexican,    Lim.! 

6  [V'ancouvorCoal,  Limited     2 

all  York  Peninsula,  LimlKd    A 

all  jYuduamutna  01 8.  Aus.,LJ  ... 


4 


2i 
U 

a 

5t 
6} 

i 
10 

i 

4 
i 
II 

2} 

i 

19 
W 
6 


11       1» 


3 
165 

H 

21 


81 

176 

41 

?♦ 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


DtvUead  p*r  Mat.      i 

>d  balf  lat  half  2Dd  lialf 
1S7L         187S.        1872. 


RECEIPTS. 


Nam*  of  Railway. 


WMk 


Merchn. 

Pasaen-      disc. 

i    gera,     '  minerls, 

endh.g    parcels,  '  cattle,    R«c«iple 

Ac.  cc. 


Total 


8aiD« 
week 

1872. 


TtalHo, 
par  I 

mile  I 
per 

weak.j 


AggnfU 

Receipts  of 
llalf-yeai. 


Miles 
open  in 


1873.    I    1872.    il873JlS7S. 


I 


<  a  d 

0  16  0 

:)  10  0 
i    6  0 

I  6  0 

:  17  6 

-■  ir  a 

,  0  0 

-•  17  6 
J     6  U 

t  ; « 


4    7  8 

a  28 

3    3  8 


X  •  d 

0  16  0 
3  10  0 

6    6  0 

a  iio 
a  10  0 
a  It  0 
«  00 

3  00 
0  6  0 
3    0  0 

a  16  0 
a  It  0 

»19» 

3  10  0 
0  If  0 
3    78 


:<  a  d 

i  8  16  0 

6  6  0 

3  )U  0 

,  1  It  O 

3  0  0 

;  6  0  0 

3  6  u 


i     187: 
■BelfaM  and  Caontr  Down...._..  July 
Belfa.t  and  Sortbam  Coiiatsu  ... 

RIyth  aad  Tyu -.__„....| 

Ilnsiol  aad  Exetar .......... ....~..«| 

*Ctil«toi«ian ! 

Duhtln  and  Dioghada    

f  uriM!*s  ..» 

•I.! -     .  ■!  S'luib-WasUrn.. 


4     2  r! 

3  ~0  « 

3  6  0 

4  113 
4  t  <l 
3  7  0 
3    6  0 


( ftcotlaiid 

a  Wesirrn  (Irlshij 


00  ,» 

I  4 


100     1 

3    00  '  1    »0 

•  10  0  ,  8    0  0  {  8 

1   7  a    0  10  0  :  I 


3  16  0 

2  3  8 

3  10  0 
0  13  8 

too 


3  10  0 
3    0  0 

3  10  0 
0  It  0 

4  f  0 


3    «0  I  <    00 
3    08  I  1  UO 


00  : 
to  ) 


I  It  0 
I  It  0 

£     (1  11 


00 
to 
10  o 
0  0 


1,   x.C.r 

M.uii  1.. 

Mr.  J, 

Ml  'r.-(                                

>•.  J'. 

SU'lrf.;. 

Ml    i«i    . 

•.Si.»rt*»  Mliti*!.  ....        «...„.„,.. 

».•»< 

N'.rti!  •»■.  4t!.ji-Uhlf«     .,. .^ 

— 

i    ,'■      V'a,* 

:3 
ao. 


e 

829  I 
2200 
1264 
6766  I 
34918 
1642 
2136 

"jSat" 

38884  I 


■.11 

'78 
-.« 

440 


t 

e 

341 

1270 

1633 

3833 

a6to 

3834 

3880 

10M8 

31479 

t838t 

089 

aeti 

6886 

8033 

:»288 

21276 

40600 

28023 

tiooe 

t808 

5623 

13<W 

..4143 

188DS8 

Jtllt3 

88807 

807*0 

178874 

8B78 

33807 

U38t 

40488 

4*87 

m8« 

888 

IS8S 

MtTS 

31088 

3086 

38Ct 

8tZ2 

M4 

; 

£ 

1238 
3833 
3633 
8860 
47761 
3647 
8163 
;777<) 
4U2I 


III 

iO 

IH 

30) 

a»!. 

19. 

18 

30 


4oi.il. 
4613  I 


37848  f 
4(31  I 


9:74 
1723 


--.a 

3;w4 


106808 
01178 

18X348 
38877 
87348 
18808 
3048 
17381 

2i;u 

8187 

437 

4004 

8U9<M 

7438 

3418 

3«3I0 

101170 

TOtl 


3818* 


e 

29 
1:8 
103 
70 
78 
36 
97 
82 
66 


30 
7f 
lt4 

lit 


1»4 

60 

m 

•8 

;U8 
343 

833 

119 
U 
»t 

u 


u 

to 

nil 


t  I 
3147; 
1009:1 
1IM7 
3U614, 
1316013 

34877! 


34S3880 
19840W 
tl9788 

luoaot 

1I38S8 

•1483 

3tN« 

•1880 


•£    I  e     £ 

3303  44|     44) 

10711  136{  19e{ 
9t55      38       38 

2S7:i.i  141J.  1611 

1I31UH9  72l>t<  704 
...            76  ,     76 

M'im  U3       93 

•"•'"-"  "I  2874 


UI4. 

I3*i« 

3<««:i 
33l«tl 

iitaoi 


104488 
17414. 

2lll,.t 


ll87aiB1408  |U88 
188733, 

taiu»  :t4ttlti8' 

•11483  878i:  S78( 

1087WII  tWI  ;  t74S 

47281  138  '  :38 

»<tw  46       4t 

•lOUl  »ti    3644 

4764  3«       38 

34173  7i        71 

HI  W       If 

I 


31W1I  2111  397 

«6:iH     :ii)k  3«j 

lUin7ii  317  3«o' 

IUII1  l:i>i  im 

217..        1.1  ll'l 


COL.CKXA 


W. 
Il.e«ltaa»c. 

Xartlaraaf  1 


ntlooMa  .»„., 
.1)  I  Paris  sn 

I' ai  IS  Si, 

Amyrnft 
''I       M««tll  Aa*iri,i 

I         U»«  Italy.. 


'ItotMngaMtoiackuawdlBtJiAaaiiasMfar  ttobaU-jtaf  b«glaala(lst  rabnury. 


ii,.!      i'^ti 


1317 


»0< 


14^    - 


67n« 


»8|    ... 


1131 


•61 


920 


THE  ECONOMIST. 


T  lEBIG   COMPANY'S  EXTRACT 

1j  of  MKAT.— None  genuine  without  Ihe  Inventor  8 
fac-similc  in  d'ne  Twiiigr  o»  tl»e  Trnde-mnrk  label '■ml 
oiU<T  c«v»  r.  Pure  cndeiifteil  Essence  uf  Beef  Tea, 
exwlU'nt  tcniiomic  fldvourii  g  stock  for  soups,  sauces, 
an*!  "oa'le  dislics. 

"  FfrtJ  I*'r  ill"  ner^-ps."     (Liehij; ) 


M 


OUTLOOK'S      POTTERY 

GAl.L'HIES, 
203  niid  20-1  OxroitD  Stkkkt  ;  anil 

31   (»RCi<Ai:D  StBKET.  I'ORTMAX  SQITABK.  W. 


TN    CONSEQUENCE    OF     THE 

X  api'roatliicg'  close  of  the  London  season,  JOHN 
MORTLOCK  bi-irs  to  intimate  :lint  from  Monday,  the 
7th  of  July,  to  ihc  2nd  of  Augus',  the  whole  of  Iiin  large 
stock,  c-mprisiiijj  every  vnricty  of  useful  and  ornamental 
cfaina,  glncc,  »nd  eHrtlicnwnre,  will  be  ON  SALK  at  a 
redaction  of  'JM  p^r  cent.  Irom  the  original  marked 
price?. 

WrMOKTLOCK  wishes  to  observe  that  tbii  allow- 
ance is  m«de  fcir  t'ASH  ONLY. 


COLE  ADDRESSES:— 

kJ     203ft*id  2iH»'XFOtiu  Stfket;  and 

31  UBCUABD  STBE»-X,  I'OKTMAX   SqUARB,  W. 

"retts'  patent  capsules.— 

X>  NKW  PATKNTEI)  MATERIAL. 

"  Intheinteri'st  ot  tho«e  nierdmn's  who  are  concerned 
In  Hotilcd  WiiH'R  and  Si'irits,  we  call  a'tent  on  to  the 
facr  that  Messrs  llett«  and  Co.,  under  their  new  patent, 
claim  to  ixiRsess  tlie  po«cr  of  preventing  not  only  the 
import  a  ion  of  unused  Cai>snles,  but  of  oU  Capsules 
on  Botilcs  which  in  any  way  infringe  their  rights. 
either  in  form  or  the  nature  of  material  used." — Wikk 
Tkadk  Hkvikw. 

Letters  Piitent  Cranted  to  Wi  liam  Rett?,  of  No  1  Wharf 
road.  City  rf'fld,  in  th--  Countv  <(f  Middlesex,  Capsule 
Mannfactu'cr.for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  inihe  Production  of  Capsules, 
and  form  her  Purpose*  where  Thin  Flexible  Metallic 
Sheets  are  lviii»'oye<l." 

Patent  &«-alfd  the  3l6t  March,  196S,  and  dated  the 
leth  January,  1869. 

London  :  '  rinted  by  Oeo.  E.  Eyre  and  Wm. 
Spottiswoode,  Printers  to  the  Queen's  Mos^  Excellent 
Majesty. 

Vublijt-ed  at  the  Great  Seal  Patent  Office,  25 
SonthaiT  pion  Imild  ngs,  Holborn.  1869. 

f'ALTION.— BETTS'       PATENT 

\J  CAPSri<KS.— The  jmblic  arc  refp  otfully  cau- 
tioned that  HE  i  TS'  PATENT  CAPSULES  are  beini? 
Infringed  by  hnpo-ta'ions  from  abroad.  Betts'  name 
is  upon  every  Capsule  ho  make^  for  leading  merchants 
at  lio-i  e  and  abroad.  1  Wharf  road,  City  road,  London, 
and  Bordeaux,  France. 

CPANISII  PLY  IS  THE  ACTING 

O  ingredient  in  ALEX.  ROSS'S  CANTHAKIDKS 
OIL,  which  speedily  protluces  Wbistiers  and  thickens 
Hair.  Us  <*d,  sent  by  post  for  54  stamps. — ALEX. 
ROSS,  '2*H  High  Holborn.  London,  and  all  Chemists. 

HAIR-CURLING  FLUID,  248 
HiiiliHolljorn.Londoii.-ALKX.KOSS'S  CURLING 
FLUID  cu.Se  l.ailie»'  or  Qcntleineu's  Hair  immediately 
it  is  applied,  fold  at  3>  lid,  tent  I'ree  for  ii  lUuips. 
Bad  ol  nil  Chcmltta. 

/iREY        HAIR,      248        HIGH 

U    Holborn,  London.-ALEX.  ROSS'S  HAIR  DYE 
protlucca  a  iierferl  colour  Immediately  it  la  used.  It  is 
permanent,  aiid  pcifcctly  natural  in  cflcct.    Price  38  6d, 
i  sent  by  pfsl  for  64  stamps;  and  all  Chemists. 

H'  AIR  COLOUR  WASH.— BY 
iianiping  Ihe  head  with  this  beautifully  perfumed 
j  Wanh.  in  two  days  llie  hair  becomes  it  oilglnal  colour, 
and  remains  so  by  an  occasional  using.  lOs  Gd,  sent 
I  foritampa  ALUX.  KU8d,  ii4S  High  Holborn.Loudon  j 
!  and  all  Chenjisis. 


!\^OSE    MACHINE.-THIS  IS    A 

}  J.1      contrivHnce  which,  applied  to  the  nose  for  an 

hour  daily,  so  directs  the  8<ilt  cartilege  of  which  the 

I  member  consist*,  that  an  ill-formed  noae  la  quickly 

I  shaped  to  perfection.    Any  one  can  use  them,  and  wilb- 

t  out  pain.      I'rice  10s  Gil,  sent  carriage  free. — ALE3C. 

KOSS,  'S4H  High  Holborn,  Loudon.    Pamphlet  sent  for 

two  stamps. 

'U;0LL0WAY'S    OINTMENT 

i  11  AND  I'lLLS.— Tills  olntraenlaBords  the  shortest, 
safest,  ami  easiest  pnth  to  soundness  in  all  kinds  uf 

i  skin  diseases,  sirofui  us  affeilloni,  scorbutic  maladies, 
olccratbu',  eruptions,  inllammatioiis.  There  is 
nothing  deiclerious  In  tlie  compofltion  of  Holloway's 
ointment;  un  the  contrary,  its  Ingredients  posstas  the 
most  B.  otidiig,  purifying,  and  slreogthenlng  qualities. 
The  debcule  skin  il  infants  is   not  irritaied  by  the 

'  appllcallon  of  this  ungueni,  which  is  therefore  as 
admirably  silted  for  the  nursery  as  lor  subduing  the 
tedious  ulciralions  attacking  the  aged.  Ily  eradicating 
the  cause  whiih  orlginatis  and  susUlns  sores.  Hollo- 
way's  trestment  has  tffected  cures  of  chronic  Ulcati  on 
th«  lega  and  oiher  pans  of  the  body  aRer  the  patleuu 
ware  appnr  ntly  pnst  tescue  or  delivtrj-. 

ROYAL   POPYTECHNIC— THE 
KHAII,  and  the  PEKiilANS  AT  HUMB.      Illua- 
tratloiis  of  I'criian  Manners.    The  Homo  of  the  Khah, 
Ac.      With    lirlglnul    I'erstan    Music      (produced    in 
j  Er.glai.d  fii-   11,1.   nut  time)    concluding  with  a  New 
t  Ilhison.  AN  AKAIIIAK  NIOHTj    a  1-alry  Dream.— 
I  LAST  WKEKSol  THE  ENCHANTED  OLEN,  which, 
owing  to  Mr  Itucklai.d'.  piovlnclal  arrangements,  can- 
not lo  n  prw.lited  sft.r  July    U.— A  (N)  ICE    LEC- 
TtR».,    by    Professor    Gardner.— FLO  A  Eit8     AND 
BUlIM,  by  Mr  King.— The  Diver.— The  Diving  Bell.— 
Many  KuterlalnmeLU.    0|ai  fiom  1>  to  fi,  and  7ta  10. 
Aomissttu  li. 


[.July  26, 1873.     I 


11 U  BBUCK' S  PATENT  WHITE  ZINC  PAINT 

Is  the  moHt  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  stmo- 
Bphcro  of  largo  towns,  and  by  their  proces.t,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  ailapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enter* 
the  pores  and  forms  an  an:algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  be  destructive  to  IroB 
exposed  to  Salt  Water. 

Adolterations. — Some  Paint  Grinders  have  been  selling  Zine  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  ose  any  other  Paint  for 
their  best  work. 

Bach  Cask  of  Ptire  White  Zinc  is  stamped— 

"HUBBUCK'S,   LONDON,    PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  U  ITKE  STREET. 

"  For  pnWlc  schools,  and  ail  rooms  occnpie*  by  children  thera  will  now  be  no  excuse  for  nainc  poisonoss 
paints.  Parents  have  remarked  that  their  ch«dren  on  returning  from  the  country  to  newly-painted  house?  hava 
suffered  In  hea  th.  The  reason  is  evident— the  breath  extracts  the  Insidious  poison  from  oaint.  aiil  the  luiir. 
«raw  in  the  deadly  vapour."— Jons  Boil,  September  14. 1850.  ^^  ■" 


TCE     SAFES    AND     WENHAM 

1  LAKE  ICE.— The  WENHAM  LAKE  ICE  COM- 
PANY'S celebrated  Ice,  Ice  Water,  Pitchers,  Ice  Butter 
Dishes,  Ice  Cream  Miichines,  Prize  Medal  and  NfW 
Duplex  Refrig"erat()rp,  titted  with  wat'r  tanks  and  filters, 
and  all  modern  impriivunents,  can  he  obtained  only  at  the 
Sole  Office,  the  Wenhnm  Lake  Ice  Companv,  125  Strand, 
London  (corner  of  Savoy  street).      lUusti'ated  lists  free. 


ALLEN'S 


PORTMANTEAUS, 

37  SIR  AND 


.  LLEN'S 


DRESSING 

S7  STRAND. 


BAGS, 


^LLEN 


S  OVERL7VND  TRUNKS, 

87  STRAND. 


^LLEN 


'S 


DESPATCH 

37  STRAND. 


BOXES 


ALLEN'S     PRIZE      MEDAL 

-cL  awarded  for  (ftneiMexcellence.  Illustrated  cata- 
oguesof  600  articles  fo'  Continental  travelling  post 
free. 

TAPE  OF  GOOD  HOPE 

\J  AND  NATAL.— EXTRA  MAIL 
SEKVICE.-The  UNION  STEAM- 
SHIP  COMPANTS  KOYAL  MAIL 
PACKETS  SAIL  from  SOUTHAMPTON  on  the  6th, 
15th.  and  25ih  of  each  month. 

The  packet  of  the  15th  calls  at  St  Helena.  The 
packets  of  the  5th  and  25th  correspond  with  Mossel 
IJay,  East  London,  and  Natal,  and  that  of  the  25th 
with  Mozambique  and  Zanzibar. 

Fares  to  Ci-pe  Town.  30  Guineas  and  20  Guineas; 
to  Algoa  Bay.  33  Gnineas  and  32  Guineas;  to  Natal,  37 
Guineas  and  25  Guineas. 

PasseuKers  a'  d  their  bagfjage  are  taken  from  London 
to  Southampton  free  of  railway,  dock,  and  agents' charges, 
Ac. — Apply  U)  Falconer  and  Mercer,  II  Leaiienhali  street, 
London  ;  o*r  at  the  Union  Steamship  Company's  Otflces, 
Southampton. 

AVEKLAND  EOUTE.— 

\J     The     PENINSULAR    and 
ORIENTAL   STEAM    NAVIGATION 
C<  IM  PAN  Y     book      passengers    and 
receive  cargo  and  parcels  by  their  aioamers  for — 
jrom 
l*>om  Venice 

SoiUlump-      (calling  at 


Gibraltar. 
Mflta    .... 


Alexandria....^       Every 

Aden >  Thursday 

Bombay  )     at  2  p.m 

Galle     1    Thursday 

Madras.... 
Calcutta  . 
Penrtng.... 
Singapore 
China  .... 
Japan   .... 


(      Every      ) 

■I  Thursday,  V 
(    at  2  pm.    ) 
)       Every       ( 
J-  Thursday,   < 
)    ^t  2  p.m,     ( 
ursday,  ^ 
'    3,   17, 
id  31,      I 


Ancona). 


From 
Biindisi. 


Every 

Friday 

morning, 

Friday 

mornli  g 

July  11,  25,  _ 

\  and  Aug.  8, 

and  every 

alternate 

Friday. 

Friday 

morning, 

,Tuly  II  itml 


)       Every 
Y  Monday,  at 
)        5  a.m. 
Monday, 
JulyU.2!J,& 
Aug.ll» 
at  6  a.m, 
and  every 
altetnate 
Monday. 
Monday, 
July4&Aug 
U  at  5  a.m., 


Aug.  H  and  1    and  every 
every  fourtli         four  h 
Friday.      {    Monday. 


at  2  p.m, 
and  every 
alternate 
Thursday. 
1  Thursday, 
July  38t31, 

Australia at  2  p.m., 

New    Zealand      and  every 
fourth 
Thursday.  J  .         . 

Abatements  are  made  in  favour  o'  Passengera  re- 
turning by  the  Company's  Steamers  within  six  or 
twelve  months  of  their  arrival. 

Passengera  are  uow  book*d  through,  vi^  Bombay,  to 
the  principal  Railway  Stations  In  India,  tnd  through 
tickets  to  Venice  and  Brindlsl  are  issuci  at  the  Com- 
pany's Office.  Tickets  to  Brtndisl  on!y,  can  also  be 
obtained  from  Mesan  Lebeau  and  Co..  0  BilUter  street 
(South  lUliaa  Rillway  Office). 

For  Rates  of  Passage  Money  and  Freight,  and  all 
other  Inlormation.  appiy  at  tne  Company's  OMices,  122 
Leadenhall  street,  London,  or  Oriental  place.  Suuth- 
amoton.  


INDIAN     PARCEL     POST. 

VnderAuthorltyfroin  the  I'osTMiSTFS-GKNlBALof  India, 
I'nrieli  not  exree.ling  nlty  pounds  in  weUht  and  2tt  by 
1ft  by  1ft  In  size,  and  iiJO  in  viilm,  ar<'  convey,  d  by  the 
1'ENINSUI.AK  AND  llItlKNTAL  COMPANY  from 
I  ondon  to  nny  Tost  Town  in  India  at  a  uniform  charge 
01 1>  W  per  lb.  lull  par'icolare  on  application  at 
122  LEAUKMUAU.  SIREtkT,  £.C. 


"DRINDISI     MAIL     ROUTE    TO 

U  Egypt,  India,  China,  Australia,  Rome  via  Fal- 
eonara,  Naples  via  Foggia.  Shortest  and  Cheapest 
Route.  For  through  tickets  and  information  apply  to 
the  SOUTH  ITALIAN  RAILWAY.— Agenta^Lebeau and 
Co.,  6  BUliter  street,  London,  E.C. 


:?U=^      n^T^I^AND        ROUTE 

yj  via      MARSEILLES.— MKSS.\- 
GERIES  MARITIMES  DE  FRANCi:, 

—07  Cannon  street.— French  Mail 
Steamer*  leave  Marseillvs,  via  Suez  Canal,  on  the  fol- 
lowing Sundays,  at  10  a.m.  (calling  at  Naples  f^r  mads 
and  passengers)  : — 

PEIHO  April  13 1  f 

MEI  KONG  ...April  27  Aden,  Galle,  Singapore, 

SINDH  May     11  '    p_J      Batavia,  Saigon, 

PROVENCE  ...May    25  J    '"^]      Hong    Kong,  Shan^'- 

HOOGLY   June     8  hae,  and  Yokohama. 

TIGRE  June   22]  I 

The  ^tenm»rs  of  the  13th  April,  11th  M.iy,  and  Sth 
June,  connect  at  Aden  with  the  steamers  for  Reduiun 
and  Mauritius,  and  those  of  the  25th  April,  25ih  May, 
and  22nd  June,  at  Galle  with  the  steamers  for  Pondi- 
cherry,  Madras,  and  Calcutta. 

For  Alexandria  and  Naples  every  Thursday,  noon. 

For  Constantinople  every  Saturday,  6  p.m. 

For  Algiers  eveiy  Saturday,  5  p.m. 

The  Company's  weekly  steamers  to  Alexandria,  con* 
neot  at  Alexandria  with  the  English  Mail  Steamers  frum 
Brindiai  to  Bombay. 

For  passage,  freight,  and  Information  apply  to  the 
COMPANY'S  AGENT,  97  Cannon  Street,  E.C. 


S' 


TEAM     SHIPS.— 

The   GENERAL    STEAM   NAVI- 
GAIION  COMPANY'S  powerful  and 
lirst-claM  STEAM   SHIPS  leuve  from 
6t  Katherine's  Wharf  for  :— 

HA.MDURQ— Every  Wednesday  and  Saturdav.    July 

30  at  '2  i),ui. ;  Aup.  2  at  8  a.m.  Saloon,  £2;  fore  cabin, 
£1  6«.  Extra  ve^»el«,  carrying  cargo  only,  le,ive  also 
ever)  Tuesday,  Tliur.-day,  and  Sunday  morning.  For 
paiticulars  ol  (rcifht  apply  t«  F.  Stahlschmiat  and 
Co^  60  i.owei  Thamos  street. 

HAVRE  —  Every  Thursday.  July  31  at  noon. 
Saloon,    lis;  fore  cabin,  89. 

BOTIEUDAM  and  the  RHINE— Every  Wednesday 
and  Saturday.  July  30  at  noon  ;  Aug.  2  at  1  p.m.  Chief 
cabin,  £1;  fort  cabin,  169.  Return  tldwta,  309  and 
22s  6d. 

ANTWERP,  BRUSSELS,  COLOGNE,  and  the 
RHINE— Kvcry  Tuesday,  Thursday,  and  Saturday  at 
noon.  Chief  cabin,  £1;  fore,  16s.  Return  Tickets, 
303  and  22s  6d.  Brussels,  179  3d  ;  Cologne,  29s  6d. 
Leaving  Antwerp  for  Loudon  every  Sunday  and 
Fridav  at  noon, 

OsiEND,  BRUSSELS,  COLOGNE,  and  the  RHINE 
— Evirv  Wednesday  and  Saturday.  July 30 at  1 ;  An^^ 
2  at  0  am.  I^caving  Ostend  for  London  every  Tues- 
day and  Friday  nighl.  Chief  cabin,  16s  ;  fore,  12s. 
Bru-si'l».  17s  6d  ;  Cologne,  30s  6d. 

UOI:loUNB— Daily.    July2Sat3j   2»and30al4; 

31  and  Aug.  1  at  6;  2at(i;  3  at  7  u.m.  Chief  cabin, 
lis ;  fore,  »s. 

From  Irengat.  Wharf  for;  — 
CALAIS-Evcry    Wednesday  and  Saturday.      July 
30  at  i:  Aug.  2  at  7  a.m     Chief  cablu,  lis;  fore, 8s. 
From  London  and  Continental  Wharf,  92  and  93  Lower 
East  Smilhfleld. 
EDINBURGH— Every    Wednesday    «nd    Saturday. 
July  ;'.Oat  2  pin.;  Aug.  2  lit  noon.    Fares;  Chief  cabin, 
20s ;  fore,  16»  J  deck,  10s. 

NKWCaSTLK— t.very  Wednesday  and  Sunday  at 
9  morning.    Saloon,  128  ;  for«,  8f. 

YAR.MOUrH— Every  Wednesday.  July  30  at  4  p.m. 
Saloon,  88  ;  tore  cabin,  8s. 

FYoin  Custom  House  (Jaay. 

HULI.— Every  Wednesday  and  Saturday,  at  «  mom* 
ing.    Chief  cabin,  8»;  f.  re,  «s.    Return,  12»  or  98. 
From  London  Bridge  Whar    for:— 

YARMOU  I'll.— Every  Tuesday, Thursday,  and  Satur- 
day at  8.J0  a.m.  Fares :  Saloon,  8s ;  fore  cabin,  Us. 
Return,  Vi»  or  Us. 

MARGATE  and  RAM8GATE— Daily  (eicept  Sun- 
day), at  10  a.m.  Calling  at  Blackwall  and  Tilbury 
piers.     Fares  :  Saloon,  68 ;  lore  cabin,  Is  ;  children,  2b  6d. 

MARGATE  and  BACK.— Every  Sunday  at  9.30  am., 
retori  ing  from  Margate  at  »J0  p.m,  calling  at  Black- 
wall  and  Tilbury  piers.  Fares  there  and  b,ick  :  Saloon, 
6s  8d  i  fore  cabin,  tt  8d  ;  chlldr»n,  2s  6d. 

MARGATE  and  BACK— Via  Thames  Haven,  from 
Fonchurch  street  slaticn.  Week  days,  10.30  a.m. ;  Sun- 
dsys,  ».7  a.in.     6b  lid ;  4s  6d  ;  children,  2s  8d. 

ilAHUATK.— Saturday  afternoon,  from  Fenchorct 
street,  3.7  p.m.  .       ,       - 

0«<-e9:  71  Lombard  etre«t,  and  37  Regents  circus, 
riccadtlly 
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XOTICE  TO  BONDHOLDERS. 

IMPERIAL  OTTOMAN  £6  PER 

1      CEVr.   EOVPTIAX    TRIBUTE   LOAN   OF  1871, 

t  £5,700,000  STEKLISG.  ntgotitud  by  Mwlicnn 

tST.  PALMEB.  tad  COMPANY. 

Notice   i>  h«r«by  Kiran,  that,  by  tb«  ttnor  of  the 

neral    Bond    of    the    abore    La,in.  hU    Excellency 

SI  ;;snrin  P«ch»,  AmbmJMdor  of  the   Sublime  Porte  «t 

;    ndon.  md  Edwmrd  Howley  Palmer,  Enquire,  one  of 

.  j5-tiier>  of  the  ftnn  of  Meuieun  Dent,  Pa'mer,  and 

.  the  preeent  Agents  of  the  Loan,  in  the  pre- 

Mr  WlllUm  Webb  Venn,  Junior,  ha»e  THIS 

..AWN  bT  Lot,  with  the  lunal  formalitien.  the 

Io;i"»mg  Sumbeni  of  BOSDS  of  this  Loan,  amoiuitlng 

te«0,i3C. 

XUMBEBS  of  the  BONDS  DRAWN,  aa  abow  italed. 
Kos.    Noe.    Nos,    Nos.    Koa.    Noa. 
433      477      4*1      C«      M* 
691      718      747      841      86S 


14  Bonds.  ISl 
«73 
87t 


38  Bands.  IM 

461 

»27 

IMl 

tut 


ForXl/WOSUritogMch  £14,000 

t»      Mt      SM      400  452 

6ffi      741      7M      7M  800 

831    lOM    lOSl    1180  1273 

U«S    1«2»    ISM    IMS  19S0 

ai6i    S2SB    2433    USS  2M« 

S(S7    267*    2708    3084  32M 

For  MOO  SteriUf  each _  £18,000 

230  Bond*,  82  121  187  21«  2oi  279 
4I»  417  477  a«3  736  810 
881  1123  1124  122*  1231  1321 
133S  13*4  14^7  1«33  1648  204S 
son  2104  2373  2638  270B  2782 
2838  3170  3I»4  3378  3826  3863 
3(70  3ew  3711  3763  3788  307D 
«}10  4123  4373  4103  4422  4S82 
4n0  4736  4816  4810  ISOM  ni4 
(234  M67  MOl  6864  58»6  6001 
•026  tSSa  6386  6423  6134  6444 
•446  667*  6688  7104  7133  7182 
7213  7234  7474  7477  7488  7667 
7661  7824  7«3<  8101  8123  8188 
8321  8603  8617  8734  8760  8813 
i*i8  8881  8031  8841  8*72  8061 
MCr  MW  «71  »&40  9S«4  »78» 
*6C1  (SSI  10076  10270  10307  10871 
10184  10622  10S14  106O3  106SS  10741 
11107  11273  11337  11417  11463  11666 
11S21  12006  l-SMl  12386  12407  12463 
12163  I2olJ  12636  13071  13093  13006 
U1S4  13U2  13156  13186  13334  13467 
13714  13741  13772  13882  13963  14368 
14778  16143  16160  16300  16340  16480 
16667  16622  16832  10114  16160  16177 
16266  16623  16682  16700  16718  16727 
16921  16062  17043  172&8  17412  17670 
17734  17860  18091  18004  l-i332  1H415 
18921  19040  19123  19261  18iH  1B5»7 
19604  18718  19783  190*6  10084  20107 
10160  10101  20110  10S9O  20666  207S3 
10073  noil  11137  21197  21304  21380 
21649  21676  11831  11676  11770  liSBC 
1I814  32064  21170  11180  UBS  11637 
tint  23776  IWll  B840  11881  23018 
13040  13144  B40O  13486  1M87  13tl» 
n»n  8784  MOOO  14116  14231  M866 
14361  14384  M4tl  24608  14el2  14860 
M01O  14083 

For  <100  Starling  each £23,000 

141  Bond*.  M7  310  M6  780  922  1061 
U<8  1417  UOa  1873  1907  lOM 
1067    »31    1468    1««7    1777    1819 

teat  1811  SOS  tiio  nm  nu 

310*  3408  161*  M83  167*  3880 

■880  3014  «0«7  4018  4137  4S7( 

4*60  4807  4010  4804  488*  4080 

(0I«  *«ll  S78S  (786  (787  8618 

188*  6070  8141  «870  M«0  M08 

•100  8*»  8811  8780  8874  889* 

•888  na  7MS  76M  76<9  7«s: 

mo  wn  7804  76eH  7712  ttm 

7887  8060  8241  8387  8602  8614 
8011  8M4  9610  9669  9710  9«7I 
0a*7  10082  lOlO*  10160  10189  10220 
10171  10826  10831  10410  10S8S  10712 
10811  10013  I0«17  10882  llOj*  11130 
I11I0  11318  11483  11482  11622  11826 
inOl  12441  12467  12628  12617  12846 
111*0  117*4  11773  11787  11918  18037 
M0*4  U324  11827  1331)1  18410  1M17 
Ua*  U(»a  13612  13W»  13619  13624 
U8»  U81*  UIOl  11122  Ilia  14106 
1418*  14804  14689  IMIl  1401*  140M 
14107  14070  16704  16741  16771  l&«>l 
imm  I60U  1*066  16191  16344  I66S7 
1*048  18819  187»  18HJ6  16013  l»a4 
17188  17»7  17S8I)  I76»i  I70M  17678 
17781  IMM  lam  18481  18*81  1«(«8 
U8C7  18844  Ua07  1871*  18879  1M73 
U877  M80I  1M7S  »1M  Ma87  M878 
in88  10408  10488  18*81  19  88  19040 
U8t*  »7»  19810  118*0  WM  10001 
101*0  Will  10479  10808  10U»  KOTO 

aim  >on7  iots*  iot87  i*8I4  luot 

SUM  niM  nTII  tUM 

wn 

WM 

Modi  MiM  tm*  im%  via*  van 

r<rX»0urtla(«Kh   »    tAMO 

WBoAslMmUaflacKiMrtoUMauiof  .  <«Mi» 

Hrkkk  ■lilt  ■»  !•  k*  PAID  OFF  u  l>ar  ••  tfe* 

lOik  of  OMakar  aoi,  wk«  tkt  laufaM  UwtMi  •U 


BMda  btaiiac  Uw  titftm  iiwBlofB  lor  MmaaM  M  par 
M  that  day,  aHkar  at  tba  Olkaa  of  Maam  Daat, 
Palaar,  «a4  Caipaay,  Re.  II  Klaa'a  Atm»  j—*,  Mat- 
fU»  atreal,  tialia  i  a<  Uw  C»aFtalr  <'lniiM|la 
a«  Parti ;  or  al  Ik*  CndU  (Hairal  Oil— ■»  at  Ciaalia 
Uaapla.  UmKUUt. 

Loadon,  Had  Jaly,  1H73. 

WItaaaa    W.  W.    VKN.H,  Jan.,  Xotar/  PaWta. 
1  Pope's  UeMi  allay,  CorakUt. 


THE  SHARE  LIST  WILL  CLOSE  ON  7th  AUGUST 

For  ■Working  the  BALLAJOURA  and  DHYRXANE 
HEMATITE  IRON  MINI  S  and  MAl'GHOLD- 
HEAD  COPPER  MINK,  Isle  of  Man. 

THE        MAUGHOLD-HEAD 

1  MINING  COMPANY  (Umited). 

In  26,000  shares  of  £2  each,  of  wliicb  HOOO  are  now 

offered  to  the  public. 

Fire  shillings  per  share  on  application,  fire  shil  inffs  on 

allotment,  and  the  remainder  (if  required)  in  calls  of 

8Te  shillings  each :  three  mouths  at  least  to  elapse 

between  payment  of  calls. 

DiBlCTORS. 

James  Allan,  Esq,  Chairman,  26  Basingball  street,  EC, 
late  Chairman  of  the  East  Vltifer  Tin  Minin,!  Com- 
pany (Limiteti). 

The  Bev.  Canon  Frew,  M.A.,  48  Tavistock  crescent, 
Westboume  park,  I>ondon,  W.,  Director  of  the  Asso- 
ciation of  Land  Unanolcn  (Limlt-d). 

Charles  Cleator.  Esq..  l>o -glss.  Isle  of  Man,  Director  of 
tbeGreat  Laie  Mining  Company  (Limited),  Chairman 
of  Town  ConiTissio-iers.  Douglas. 

William  AttSeld,  Esq,  P.rk  street.  Hath. 

Stephen  Steeds,  Esq.,  Norton  Down,  near  Bath,  Director 
of  the  Weslburv  iron  Comp,'ny. 

WiUiam  Frost.  Esq.,  C.E.,  7  Caroline  street,  Btdlord 
square,  London, 

Baxsers. 

The  London  and  Westuilnster  Bank,  217  Strand, 
London. 

Messrs  Dumbeil,  Son,  and  Howard,  Douglas,  Isle  of 
Man. 

SOLICITOBS. 

J.  R    MacarthBT,  Eaq.,  30  John  street,  Bedford  row, 

London. 
C.  W.  Backwlth,  Esq.,  Donglas,  Isle  of  Man. 

ACDrroKS. 
J.  M.  Henderson  and  Co.,  Putilic  AcoountanU,  72  Basing- 

hall  street,  London. 
Edwin  Sillifant,  Esq.,  Public  Accountant,  1  Grcthsm 
buildiu).",  Bssinghall  street,  London. 

SKcaXTAaT— Mr  William  Mapleaon. 

Regi8Tkb£d  OrricB. 
30  John  street,  Bedford  row,  London. 

The  prospectus,  reports,  plans,  &c.,  will  bp  sent  by 
post,  on  api-lication,  or  may  be  obtained  from  Peter 
Watson,  Esq,  79  Old  Bread  street,  Loidon,  B.C.;  R. 
Mitchell,  Esq.,  Abchorch  chambers,  AbcliurcU  yard, 
London,  E.C.;  and  of  the  Direcors.  the  Solicitor*,  and 
at  the  Reglstored  Odlce  of  the  Company,  where  speci- 
mens of  the  cop(  er  and  hematite  iioa  ore  may  ba  seen. 

ABRIDGED  PROSPECTUS. 
Tills  Company  Is  formed  lor  the  purpose  of  w-rhinjf 
three  well-known  mining  setts,  comprising.'  i^'^'i  acres, 
sltoate  at  Maoghold  Hea<l,  on  the  North.East  toast  of 
the  Isle  of  Man,  on  the  seaahore,  near  the  town  of 
Ramsay,  lyin>:  between  the  celebrated  Great  Laxey 
Minea  ana  Kamsry  Bay.  The  laasas  are  from  iha 
Crown,  on  easy  terms,  the  ;,articulari  of  which  are 
given  in  tba  detailed  prospectus. 

The  capital  now  to  be  rnlsed  will  bo  employed,  not  to 
try  an  experiment,  but  to  increase  the  output  of  mints 
now  Id  work,  and  yielding  an  excellent  protit  uu  the 
capital  employed. 

Within  one  month  from  the  Company  taking  pos- 
saaalou  more  tl  an  600  tons  of  the  l>esl  red  htinut  t,- 
iron  ore  were  shi{>pe  >  fr-m  these  itiines  to  c'uMiln-rlarnt 
at  a  profit  of  I'l  per  Ion.  At  this  rate,  evvn  with  the 
present  inadequate  Japplianccs,  and  after  payment  of 
office  expenses,  a  proht  of  £10  per  cent  per  auimrii  ou 
the  whole  *S0.000,  the  nomlr  al  <a|iital  of  th'i  I  o  ,  p  iiy, 
la  shown;  but  not  even  two-fifths  of  such  capital  liare 
keen  employed  in  the  n,ltics,  and  thir  dividend  calculated 
ootbe  porticn  of  the  ta  ilal  actually  employed  W'/uld 
ba  above  X26  per  cant,  per  annum. 

If  ona-lfth  mora  of  tba  luplul  ware  now  to  be 
Jo^dooaly  expanded  tha  lion  ore  in  tight  and  rently  to 
ba  lalaed  woald  locreaaa  tha  profits  to  nearer  60  per 
erot,  par  attaam,  and  in  ndditiun  wouUI  ennbl,-  the 
Dlredon  to  sink  at  oiu*  upon  the  very  neb  rt>i  inr  In  k- 
la  tfca  MaaRboM  Satt,  which  even  at  iha  surface  y^tlus 
aamaroaa  atanaa  of  copper  ore,  estlmatad  to  be  very 
vahaakla,  tka  copper  being  of  tba  richest  quality. 

The  nsUi<j«rra  llemalile  Iron  Mine  compris'-s  UM' 
acres,  snd  contains  a  iiumlH  r  of  very  extensive  ^i-i  •  of 
Hematite  Iron  Ore.  Too  !  '!■  -  hav,.  I,  ,.ii  .,.  .n. .!,  fi,.ni 
which  aocna  thouaands  :  ^^x- 

tracted,  and  add  geaer.,  <  at 

given  (or  Irat-elasa  Hen  ,  iiy 

thooaand  tana  of  ore  now  ready  ;u  hs  broken  uii>i  niis-d. 
Tha  ora  la  aapaetallr  adapted  (or  making  tba  0n<st  steel. 
Tba  Dkjraaoa  Hematite  Iron  Mii>a  ccmtri-'o  360 
aeraa,  and  in  this  aatt  also  are  B«>rr       .  suf 

baaattte  Iron,  which   bare    alrea<i.  <-'! 

qnantillaa  of  ora,  alwaya  cimnianon  ices. 

t;ne  vein  Is  now  being  woiked  from  u<>  a<Iit  drivtu  from 
Port  Dhirnina  over  310  (alboma,  and  which  osrr  aa  off 
lh«  water. 

Tba  Bkova  two  Mines  are  wall  timbartd.  and  aouod 
Iron  mmrmlls  laid  tba  whole  lengUi  of  tba  levels  to  the 
ONWtha  of  Iks  atflta 

(xMUaeU  for  dallvarjr  of  ora  In  CumbarUnd  at  XSi 
per  l.-n  a/a  aow  la  coana  o<  fuMlment.  other  con- 
irarta,  to  a  large  niaat,  may  ka  obulnaJ  by  Ike  Com- 
pany. 

ToaManghold  Head  Copper  Mlna  >' Joins  tka  Ukyr- 
aana  Iron  Mn,<',  ai.'l  <  -'inph***  86  arrva. 

Tkaaa  1  me  dlraotonatthtaraat 

laaay  I'-  so  many  raare  jlaldad 

•pindid  i  icany  (Iha  i*  sbaraa  re- 

attvlaa  on  an  average  ab./ul  60  per  eaat.  par  aannia  la 
lltTliliaila) 

Tka  Ballajona  aa4  Dfcyraaaa  MInaa  being  now  at 
walk  afclpptBtara,  Uia  Dtrtciata  axpact  al  onaa  to  com- 
BMaaa  ■■•lag  mana,  aad  to  be  abia  is  daolara  a 
•Irlaia*  at  tkatr  *»t  aaaaal  ■aatlng. 

Dfcrjraaaa  Maa,  aaalyaad  Inr  Frad.  Claadat,  Esq, 
Aaaamr  la  tka  Hauk  al  Ba(laa4 :— ■*  Pertentaga  of 
•auW*  Iraa,  aftOO.  Tkia  oit  Is  of  vaay  g*  -d  qoalliy. 
aai  miMklia  la  atnpaMlaa  tka  Bad  Haawitia  of 


Esq,  Assayer  to  tho   Bank    of    England : — "  Copper, 
31.00  per  cent." 

The  Directors  call  attention  to  the  plans  and  soctions 
of  the  minoi,  end  to  the  reports  in  the  detailed  prospac- 
tu*.  On  these  reports  they  with  full  confidence  invite 
the  co-operati,m  of  the  public  to  assist  in  raising  the 
great  quantities  of  ore  already  in  sight  and  being 
worked,  and  In  developing  the  still  greater  mineral 
riches  of  these  most  valuable  setts,  which  can  hftnily 
fsil  to  realise  a  continuous  and  handsome  pro6t  on  tha 
capital  employed. 

The  following  con'racts  have  been  entered  in'o,  viz.: 
— Two  aeveral  agref>inents,  dated  respectively  January 
20,  1873.  and  May  211.  IS7H.  between  Paul  llrUUon,  of 
the  one  part,  the  .Maughold-Head  Mining  Company 
(Limited),  of  the  oilier  part. 

An  agreement,  date  J  January  21, 1873,  between  George 
Isa,c  Hasker,  of  the  one  part,  the  Maughold-Head 
Miuing  Company  (Limited),  of  the  othtr  part. 

The  memorandum  and  articles  of  association,  co^ies 
of  the  leases  uni^er  which  tl  o  mines  are  held,  ant!  of  the 
above-mentioned  contracts,  can  be  seen  at  the  Offices,  of 
the  Corapanv.  or  of  tho  Solicitors,  and  a  personal 
inspection  of  the  mines  may  be  made  by  arrangement 
with  tho  cantain. 

ApplicaMr>n8  for  shares  to  be  sent,  with  a  deposit  of 
6b  per  share,  to  fne  of  the  Company's  Bankers,  when  the 
amount  is  £6  and  upwards,  or  to  the  Secretary,  where 
the  amount  is  leos  tlian  £6. 


BalMriarra  Maa.  ntlftU  kjr  «mj  M.  Noatf,  Ba«^ 

Ph.D.,FJLS.i— 'Inapar  aaat,8I.M  Aa  lisa  era  of 
liat-iata  aaaalaaaa,** 

Maagfcaid  Oappar  kda,  laaarad  kr  fnt.  Claadat, 


YEAV  ZEALAND  GOVERNMENT 

^>  LOANS. 

£6,000,000, of  whi3h  £1,000,000  is  authorised  by  "the 
Defence  and  0  her  Purposes  Loan  Act,  I.'^'O."  and 
£1,000,000  by  "the  Immiijiatlon  and  Publi-  Works 
Loin  Act,  1870,"  including  i'l.oOO.lXX)  gusrnnteort  by 
the  Imperial  Parlhiment  under  Acts  33  and  31  Vic. 
cap.  40.  and  36  Vic  cap.  15.  of  which  the  sum  of 
£2,200,000  has  been  already  raised. 

The  undersigned  Agents  f,*r  raising  the  Loans  nutho* 
riled  by  the  abote-iiauied  Acts  invite  suhscrititlons  for 
the  lliird  instalment  ot  the  un;;uarauteed  portion  of 
the  Loans  amountin;  to  £.V)0,(X)0. 

The  I"rice  of  Issue  will  bo  i!102  10s  in  moiey  (or 
every  £100  In  De  rnlur<:-s,  payable  at  the  London  and 
Wesiiuins'.er  Bank,  Lothbury.  as  follows,  vix. : — 
£2  10  per  cent,  rn  application. 
£5  per  cent,  on  alhninent. 
£95  per  cent,  on  or  before  the  I5th  August 
proximo. 

The  I.oan  is  secured  on  the  Consolidated  Raveiuea  of 
N^w  Zealand,  and  will  its  raised  on  deb.-nturea,  repre- 
senting £l,i;0i),  £601),  £200  and  £100  leapectivcly,  and 
bearing  interest  at  .he  rate  of  live  l>er  cent,  per  annun, 
commmting  on  the  loth  tlay  of  August  proximo,  pay- 
ahlu  qiisrterly  ly  cotii  on,  a'  the  Ollices  of  the  Crown 
Agents  for  the  Colonies  in  L'mlon,  viz,  on  the  15lb 
October,  16ih  Jauusry,  loth  April,  and  16th  July  in 
each  year. 

Tlie  principal  will  be  repaiil  at  the  same  place  at  par 
by  a  1  per  ctiit.  Cun.iilallve  Siiikin.-  Funi,  applied 
by  annual  drawings,  to  the  extinction  of  tho  debt.  The 
drnwingi  will  take  placi  in  the  nioiilli  of  March  In 
ea':n  iear.  roromt-ntiog  In  1875  will  be  conducted  In 
tho  :  reien-e  of  th"  Crown  Agents  for  the  Col., Iiie',  of 
any  delientur,*  holders  who  may  pleas,?  to  att-  nd,  and 
of  a  .Notary  Public  of  th  i  City  of  L  ndon.  "Ilie  deben- 
tures will  be  paiii  ulTal  par  on  the  I51U  April  f,<l  owing. 

Th.- debentures  will  tn  all  respects  he  simt  ur  t,i  tlia 
Five  per  Cents.  no#  In  circulation,  and  knostn  as  New 
Zealand  Consols. 

Applications  made  in  accordnire  with  the  form  an- 
nexed will  be  received  l>y  the  uedirsignetl  fro.o  tha 
d  le  hereof,  until  1  o'clock  on  Thiirsilay,  tlie  alst  July 
Insunt,  when  tlie  List  will  be  Closed  and  allolmonU 
will  be  matle. 

Ill  the  tvcnt  of  the  apilicatlons  being  In  excess  of 
tile  aiuouul  to  te  issued,  a  pro  rata  dl  tribu  Uu  will  ba 

lua'lo. 

Scrip  carlificnlei  will  be  Issued  In  eichango  for 
Bank'  ra'  r  cel;ils  tor  too  second  payment,  and  will  bo 
i<iehjnged  for  Ue'«'luro  Bon's  «t  tha  OiDcos  of  tha 
Crnivn  Agents  'or  tho  Co  f  ul  s  on  or  after  the  15tb  dsy 
of  .\ngu  t  proximo. 

Ifnoa.lolK    '  '     •■    '■.•'-  "■••'  ■ "  ■> ''dlllngs 

per  te  t.  pov  in  (nil, 

and    If  a  p.r  for  lio 

a'lotted,  tho  suii'ins  "' ,.],i..eiM.,.u..  ......irda  Ilia 

[.ityiiient  of  the  sptonrl  liistslin'  nl. 

Forms  of  Tender  may  be  had  on  appllcstlon  to  tha 
undersigned,  and  copies  of  tha  Acta  relcrred  to  may  ba 
seen    al   ths    Offlcas  of   tha  Crown   AguU   for  tha  , 
Cul  nies. 

J.  E.  FKATIIER9T0N, 

Ag.n '^leneral  ler  New  Zealand. 
TV,  C.  SAIKIKArN'r, 

Clown  Agent  for  Iha  Coloniaa. 
Offlces  of  the  Crown  Agenta  for  tha  ColonlM^ 
Hprliig  gardens,  London, 
24th  Jaly,  ItfTl. 

Foaa   ur  TaxDKa. 

.Nw  z,.a,»iid  Ooe  r- f-' '-"'    "ehantora 

l,oan  for  £6au,i>-  '  "aa  and 

Otlwr   Puriinaea    I  ImBll- 

giatt'H  at.'!  ''■■  ■  ■ 

Orntlelnrn  "O   _  ^ 

benturea  of  liiv  ,,.  . 
aui  ba,n. 

I'ss  amos  nt.  sub|r< ' 
ad  I  artlaenent  daud  ....-...,,  .    . 
ciicloea  herein  the  sum  "i 
tka  raqnired  deposit  »(  £1  ll*s  i- 
appllad  lor. 

Nam*  la  IWI 

Adilmaa 

l>«i- 

n  I  N  N 

1/  rLDin-^' 

thirty  years 
Maareila  as 


<•-  sime  or  any 
[slnad  In  yoar 

belnf 
<•  amount 


()    R  D   •    8 

"  -'   -  '^"'onfor 

1 1  ion  of 
of    tha 


uasi  »!'  I   «•  11 ' 
oaaatlim,  .I.*,  <■•■• 
aad  Infanta.     1 1  I  '<   ^  I 
171 IMW  Bond  -ti'    I.  I.' 
Iknocfceiit  tka  »  oi  lU. 


1 1  ;ri,  and  uf  all  other  cbemis 


J 
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BANK  OF  SOUTH  AUSTK^VLIA. 
Inconwrated  by  Roval  Charter,  1847. 
DRAFTS  IftSrKD  upon  Adelaide  ami  the  principnl 
towna  in  South  Auitralix      Bllb  negotiated  and  col- 
toeted.    Monev  rerelved  on  depoait.    For  temu  apply 
•t  the  Offlces.  54  Old   Broad  street.  E.C. 

WILLIAM  PURDY,  General  Manager. 

\rATION.\L    BANK    OF    INDIA 

ll  (Limited). 

Hmjld  Officb — 80  KinfT  WiMiam  street,  London. 

Baxkebs. 

Bank  of  England,  National  Provincial  Bank  of  England. 

National  Bank  of  Scotland. 

The  Bank  ^ant  Draft*,  negotiate  and  cllect  Bills  of 
Exohanpe  pnyaWc  at  Bombay,  Calcntta,  Madras,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theii  Office. 

They  undertake  the  purchase  and  sale  of  Indian  G(^ 
vemment  and  other  eecurities,  hold  them  for  safe  cus- 
tody, and  realise  the  Interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  n>ceive  money  on  deposit  for  fixed  periods, 
repayableat  twelve  months',  six  months',  and  fourteen 
days'  notice. 

THE    AGRA   BANK  (LIMITED). 

X       ESTABLISHKD   IN   1833.— CAPITAL,   £1,000,000. 

HiAD  Office — Nicholas  lane,  Lombard  street,  London. 

BsANCHKS  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Knrrachee,  Agra,  Lahore,  Shanghai,  Hong  Kong. 

Current  Accofnts  are  kept  at  the  Head  Office  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£200. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz, : — 
At  6  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  ahorter  periods  deposits  will  be    ecelved  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Sales  akd  Plrchabbs  effected  in  British  and  foreign 
•ecurities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
BANKING  CORPORATION. 

Caiiiial,  5,000,000  dels.     All  paid  up. 

Reserve  Fund,  1,000.000  dols. 

Court  of  Directors    and    Head   Office  is  Hosq 

Kowo. 
IiOiTDOir  Managbr— W.  H.  Vacber,  32  Lombard  street. 
Bankrrs — London  and  County  Bank. 
Bbajtchbb  akd  Agencies. 
Hong  Kong  tfankow  Saigon 

Shanghai  Yokohama  Singapore 

Foocbow  Hiogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  or  AgeiicicB ;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  Corporation  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

They  also  iindertake  the  Agency  of  constituents  con- 
nected with  the  East,  and  receive  for  safe  custody 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  Dividends  on  the  snme  as  they  fall  due. 

Shareholders  having  their  sharps  on  the  London 
register  receive  their  dividen  s  at  the  fixed  rate  of 
4c  6d  per  doilar.  Dividends  are  payable  in  London  In 
April  and  October  on  receipt  of  the  advice  of  meeting 
in  Hong  Kong,  held  in  February  and  August. 


ARIENTAL         BANK 

\J  COKPORA-nON. 

Incorporated  by  Boyal  Charier.  30th  August,  1851. 
Paid-np  ;a|>iMl,  £1,600MX).    RestTved  funds,  £500,000. 

COOKT  OP  DlREITTOItS. 

CnAiRMAK — Jatnes  BIyth,  Kfiq. 

Depcty-Chairmax — tieorjee  Arbuthnot.  Esq. 

81rWm.  J.W.  Baynes,  Bart.  I  Alexander  Mackenzie.Esq. 

MaJor-Orn.H.I'elhainBun}  !  Lestock  hobert  Held,  Kti^. 

Duncan  Jaiiit'S  Kay,  Kan.    ]  M.  Walkinahaw,  Esq. 

CniKF  Mamagxs— Charlet  J.  F.  Stuart,  Knq. 

Sib-Maxaosb — Patrick  Cani|>bcU,  Esq, 

Bahkeu. 

Bank  of  Enfrlmnd,  Union  Bank  of  London, 

Bank  of  BcotlaiKl,  Loudon. 

Tfaa  Corporation  grant  Drafta,  and  neg^otiate  or 
Mllact  Billa  payable  at  Bombay,  Calcutta,  Colombo, 
FoQctow.  Hongkong,  Kandy,  Hadraa,  Maurltiui,  Mel- 

5*5''  •'<>'"l-<'«-GaIl«,  Sbangbai,  Singapore,  Sydney, 
SJ  I  •"•»''""'".  00  terma  which  may  be  aiceruined  at 
ttelr  omce  They  •Uo  iaioe  Circular  Notea  for  the 
■■JoftraT.lleri  by  the  OrerUnd  route. 
i-Jr^J"  "'H'"  "'•agency  ol  parties  connected  with 
UWta,  the  purchase  and  lal*  of  Indian  and  other  sccu- 

S2SJ2?.  ••  ,  *'  ^'"•'''".  «w-  and  the  eirecting  of  re^ 
Tk^.i^""!"  'V  ••""o-n-'no'l  dependenclM. 

rn'^Su^li;^'a'?.l5romV"=''  "'*''  '"'""■^■'«' 
Office  hoars,  10  to  J     Sattirdaya,  10  to  1. 
TBr.a.i..ee<lta  atraet.  London.  187J. 


"RANK  OF   CALTEORNIA.— THE 

JJ     ORIENTAL  BANK    CORPOKATION   are  pre- 

Sared  to  issue  Drafts  at  sif^ht  on  the  Bank  of  California 
an  Francisco,  the  terms  for  which  may  ba  asoertalnad 
at  their  ofBce. 
Threadneedle  street,  1872. 

TONDON    CHARTERED    BANK 

Jj  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 
Paid-up  capital,  One  Million. 
Reserve  fund,  £120,1X10. 
Offices— 88  Cannon  street,  E.C. 
This  Bank  conducts  banking   business  of    every   de- 
scription "with  the  Australian   Colonies  upon  current 
terms.    Bills  are  sent  for  collection,   and  Letters  of 
Credit  granted  upon   the  Bank's  branches  In  Victoria 
and  New  South  Wales. 

WILUAM  MARTIN  YOUNO.  SecreUiT. 


OF 


THE     NATIONAL     BANK 

1  AUSTRALASIA. 

Incorporated  by  Acts  of  the  Legislature  of  Victoria, 

South  Australia,  and  Western  AustraHa. 

Capital,  £1,000,000.  Paid-up,  £680,000. 

Reserve  funii,  £2(13,000. 

Offices— 47  Cornhill,  E.C. 

This  Bank  conducts  banking  business  of  every 
description  with  the  Australian  Colonies  upon  current 
terms.  Approved  bills  negotiated  or  sent  for  collection 
and  Letters  of  Credit  granted  upon  the  Bank's  branches 
in  Victoria,  South  Australia,  and  Western  Australia, 
and  its  Agencies  in  New  South  Walea  anil  Queensland. 
T.  M.  HARRINGTON  Manager 

MERCANTILE  BANK    OP    THE 
RIVER  PLATE  (Limited),  late 
COMMERCIAL    BANK    OF    THE    RIVER 
PLATE  (Limited). 
Head  Office — 6  Lombard  street,  E.C. 
Office  Hours,  10  to  4;  Saturdays,  10  to  2. 
Branches 
Buenos  Ayrcs.  |  Monte  Video. 
DRAFTS  on  BUENOS  AYRES  and  MONTE  VIDEO 
GRANTED.  BILLS,   COUPONS,  &c,  payable   on  the 
RIVER  PLATE  REPUBLICS,  PURCHASED  or  COL- 
LECTED.   Letters  of  Credit  and  Circular  Notes  issued. 
The    purchase   and     sale    of   South    American    and 
other  Securities,  and  generally  all  Banking  Agencies  in 
business   connected  with  the  River   Plate  undertaken. 
Money   received    on    deposit   for  six  months  and  up- 
wards.     CH.  RAPHAEL,  Manager. 


D 


EUTSCHE     BANK. 


(Registered  in  Berlin,   as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  16,000,000 

THALKRS    (£2,250,000.) 

RESERVE  FUND,  331.537  THALERS. 

HsAD  Officb,  Berlin  :— 29  Burg  Strasse. 

LOWDON   Bi.NEEK8. 

National  Provincial  Bank  of  England. 
German  Bank  of  London  (Limited). 
LojfDox  Solicitors— Messrs  Freshfields, 
Agencies. 
Hamburg,  Bremen,  Shangliai,  and  Yokohama. 
Agents  in  New  York. 
Messrs  Knoblaugh  and  Lichtenstein. 
London  Agency. 
60  Old  Broad  street,  E.C. 
Manager— G.  Pietsch,  Eeq, 
Chief  Accountant — B.  A.  Walil,  Esq. 
The  London  Agency  is  prepared  to  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  be 
ascertained  at  its  Office. 

T  ON  DON      AND     HANSEATIC 

Jj  BANK  (Limited). 

Incorporated  under  the  Limited  Liability  Acts  for 

England,  1862  and  1867. 

Capitnl  £800,000,    in  40,0<)i)  shares  of  £20  each,   £6 

paid  up. 

Board  op  Dibbctobs. 
O.  W.   Egmont  Bieber,  Esq.  (Messrs  Bieber  and  Co.), 

London. 
Wm.  Cotton  Curtis,  Esq.  (Messrs  Robarts,  Lubbock, 

and  Co.),  London. 
Sam  Mendel,  Esq.,  Manchester. 

Francis  S.  Wigram,   Esq.,  27  Bryanston  square,  liondon. 
Augustus  Wattenbach,  Lsq.  (of  the  late  firm  of  Watten- 

bach,    Heilijers,    and    Co.,    Calcutta    and    London), 

London. 
Robt.  James   Wigram,  Esq.  (Messrs  Robert  Benson  and 

Ck).),  London. 
Frederick   Voule,  Esq.  (Messrs  Frederick  Yoale  and 

Co.),  London. 
L.  E.  AniAinck,  Esq.  (Messrs  L.  E,  Amsinck  and  Co., 

New  York),  Hamburg. 
Emlle  NoUiiig,  Esq.  (Messrs  Emiie  Npltlng  and  Co.), 

Hiiuihurg. 
A.  P.  Oswald,  Esq.  (Messrs  Wm.  O'Swald  and  Co.), 

Hamburg. 
E.  K.  Sievcking,  E^q..  D.C.L..  Hamburg. 
Siegmuiid  Wiirbuig,  E«q.  (Messrs  M.  M.  Warburg  and 

Co.),  Hamburg. 
Til.  Wille,  Esq.  (Arm  of  Theodor  Wille),  Hamburg. 
Carl  Woermaiin.  Esq  (tlrui  of  C,  Wt.ernmnn),  Hamburg. 
Managkb — 0.  Motzger,  Eso. 
Skckbtaky— F.  W.  Baumano,  £iq. 
Bankers. 
The  Bank  of  England. 
Messrs  Robarts,    Lubbock,    and    Co.,    Lombard  street, 

London. 

Current  accounts  are  kept  for  the  convenieDce  of  con- 
stituents abroad. 

Moneys  ara  received  on  deposit 

Bills  of  exohango  negotiate!,  and  letters  of  credit 
Issued  upon  all  principal  toirns  of  Ejxope,  America, 
India,  &c.  « 

Advances  made  upon  securities  and  mercluutdise. 

Sale<i  and  porcbases  effucted  in  British  and  foreign 
securities,  bullion,  &e. 

Terms  to  be  ascertained  at  the  Temporary  OOicee, 
7  Nicholas  lane,  London,  E.C. 


MIE 


NATIONAL     BANK 

SCOTLAND. 


OF 


London  Office — Niciiolas  lane.  Lonibsrd  street- 
Notice  is  hereby  ulven.  tliat  tlie  KATK  of    INTT,- 
niOST  allowed  on  Deposits  withtlie  National  Bank  of 
Scotland,  at  tliis  Offi'-c,  will  be  THREE  PER  CENT 
from  this  date  until  further  notice. 


Julj  23, 187a 


W.  STRACHAN,  )    ,  .   ,  .        . 
JAMES  COWAN,/  "''""'  Ag«'>'«- 


M 


OSCOW     DISCOUNT     BANK, 

MOSCOW.  ' 


Anthoriaed  Capital 10,000,000  SlWer  Ronblts 

Paid-up  Capital 3,000,000     —       — 

Established  January,  1870,  under  the  auspices  of  the 
following  gentlemen,  who  form  the  present  Board  of 
Directors  :— 

Chairmak— M.  Wogao,  Esq.  (Meairs  Wogau  and  Co.) 


8.  Sflsiltor,  Esq. 

J.    Zenker,    Esq.    (Messrs 

Zenlcer  and  Co.) 
P.  Botltin.  Esq.  (Messrs  P. 

Botkin's  Sons.) 
A.  Schilling.  Esq. 
C.  Soldateukofr,  Esq. 
R.    Spies,    Esq.    (Messrs 

Stucken  and  Spies.) 


A-  Spiridonoff,  Esq. 
L.  Knoop,  Esq. 
A.  AbriitossolT.  Esq. 
C.  Catoire.  Esq.    (Messrs 
Vve.  A.  Catoire  &  Fils.) 
C.  Pcpolf.  Esq. 
P.  Pierlinir.  Esq. 
J.  StschuliiD,  ^q. 
K.  Gericke,  Esq 


The  Bank  grants  Drafts  and  Letters  of  Credit,  pay- 
able in  all  Russian  and  Foreign  towns. 

Advances  made  against  the  Deposit  of  Stocks, 
Shares,  and  other  Securities  bearing  interest,  aid  on 
bullion  and  merchandise. 

The  piurchase,  sale,  and  safe  custody  of  Stocks, 
Shares,  and  Securities  undertaken. 

Deposits  received,  to  b«  drawn  against  or  repayable 
at  agreed  periods. 

Interest  will  be  allowed : 

At  3i«,  per  cent,  per  annum  on  sums  at  call. 

S         —  —  subject     to     six    montlis' 

.  notice  of  withdrawal. 
9         —  —  subject  to  twelve  months' 

notice  of  withdrawal. 


ASSETS  JkSD  LIABILITIES— July  1,  187$. 

Assets.  Rbls.  cpks. 

Cashlnhand „ 418.7011  35 

Cash  at  Bankers , 5,620,000  00 

Government  and   other  stock   bearing 

interest 2,468,378  (W 

Foreign  bills  and  bullion »..        448.086  as 

Bills  discounted:—  Rbli.  cpks. 

(a)  Bills  with  several  en- 

dorsements   10,720,890  81 

(b)  Bills  with  one  signa- 
ture against  addi- 
tional   aecurity    in 

stocks  or  shares    ...       606,7604)0 

11,227,640  81 

Advances  on  lecnrities 3,463,860  62 

Mercantile  expenses  to  date  „„  68.inM>*> 

Bankpreniiscs,alteratlana,andfurattaTO  83,630  BO 

Foreign  account* 769,648  96 

Sundry  debtors „..      2,660.060  28 


27,009,184  61 

IiUBOima. 

Rbls.  cpks 

Capital  paid  up „ 3,000,600  00 

Reserved  fnnd  56.910  17 

Deposits:-  Kbls.  cpks. 

(a)  At   eall   and   short 

notice  2,0as,9»7  26 

(b)  For  fixed  periods  ...  11,861,644  46 

(c)  la  curnint  accooiila    9,139,497  87 

23,017,139  67 

Dnclalmed  dividends  tor  1870, 1371,  and 

1872    6,460  06 

Intanst  and  commission  for  1B73 980,674  87 


27,0flU,184  61 


July  26, 1873.] 
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THE 


LONDON    JOINT    STOCK 

BASK. 


Notice  U  h«r«by  giren,  that  the  RATKof  INTEREST 

:  wtlit  th«   H«Ul  Office  .  -   .(thUB«i,k 

■  ':.  I'.  ;.'SilaKlbj«ct  to  aeve::  ■  withdrawal 

4 '.L.- slay  reJueeil  to  Tint    ;  ..perannum. 

W.  F.  NAKKAWAV.  1.      ir.l  Manager. 

S  PrinMS  atrwl,  MaiislMii  Ilo  i.e.  .■■v.\y  ■.>!.  lsr3. 


BANK   OF    SCOTLAND. 
London  Office. 
Notice  i<  hereby   fiten.  tliat    the  rate  of    intereet 
allowed   on   Depoait  Accounta  will    te   TIIKEE    P£K 
CENT,  nntil  further  notice  by  adTe*ti>c:i;*'nt. 

ROBT.  DAVIUSUX,  Manager. 
13  Lotbbnry,  Jaly  34,  ISTi. 


T\' 


n        DISCOUNT 

N   nimited). 

!.■ !  up.  £300000. 

:;  mouey  on  depoeit 

-  i ,  per  annnni. 
imiLL-AND-A-QrARTER 


The  Company's  U-' 

an  aa  follows  until  f'  - 

On  demand— THRt 

At  7  or  14  dayi '  notice 

PER  CENT,  per  annnni 

ARTHUR  ROBERTS,  Seeteury 
N«.  34  Abchnrcfc  lane.  Lombard  atreet, 
July  S4, 187S. 


LOAN 


THE       TRUST      AND 

1  COMPANY  OF  CANADA. 

Incorpormted  by  Royal  Charter. 

EnaUisbed  1851. 

C;ipiMl,    t\fiOifiOO;    paid     up,     £2o0.000 ;     aneatled, 

C~SO/M0:  reafrred  lund,  £86,005. 

DtRECr-'K.^. 

The  Right  Bon.  Edward  PleydeU  Boaverie,  SLP, 
Preaident. 
Cliaiies  Morriaon,  £»q.,  Deputy-Ch^tmua. 
Janse^  Htttcblnaoll.  Eaq.         t  ^-  Gordon  ThonsOB.  £aq. 
The  Hon.  Aahlcy  Carr  Olyn.  {  T.  M.Werielin,BMi.,ILP. 
Ua>-keH5. 
Xeaara  Glyn,  Milla.  Cnrrie.  and  Co. 
TMa  Company  waa  tha  firat  eatabllafaed  in  England 
for  tt«e  narpore  uf  rcoeiring,  upon  the  aecurity  of  a  lart^ 
subaciibcd  capital.  moQ  y  on  depoait  at  a  fixed  rate  of 
ictefeal,  and  laading  tbo  aaaie,  logetber  wUk  the  paid- 
up  f^itfl.  oa  moflfagaa  of  raal  eatate  in  Panada 

The  Company  liaa  Iwea  in  aacceaaful  openoion  ainca 
Igil. 

The  Dlredora  are  now  lasu'nr  debenlurej  for  perlr^da 
9l  from  ail  to  ten  yeara.  Any  information  required  can 
be  obuined  on  application  to 

F.  FEARON,  Becietary. 
No.  7  Graat  Winehaetar  alraet  balUdloca, 
Ix>nilon.  EC. 


rOMPTOIR     DESCOMPTE     DE 

V  PAH18. 

Incarporatad  by  National  Liecreea  o'  7tb  and  8tb  of 
Marcli,  1MB.  and  by  Imperial  Decreea  of  aXh of  Joly, 
IWb  aa4  Slat  of  IMeamber.  uet. 
Xacafalaad  by  tha  Intamattoaal  CoavantloB  of 
lOth  April,  ISSr 

franca.  £ 

Capital  rally  paid  up  „ 80MU,uC0    ^    SMOAW 

franea.  X 

Baaarrad  Itand 10.000jOOO    _      800,000 

UajLO  Omo— 14  Rue  Uar(aia,  Pari  . 
Acaacieaat — 
Lyani,  MaraeiUaa,  tiantaa  Mulhouaa  and  Boabaix, 
(rraaoai,  Braaaali^  (Bel(i<UB),  AleiandrU  (Efrypt), 
Calcutta,  Boaabay,  BhaB^iiai,  Hoojf  Koojr,  8al^n 
(CochtiHChina),  Bourbon  (Reunion),  and  Yokohama 
(Japaa). 

Vomtor  BijtEzaa. 

TIm  Union  Bank  of  Londoo. 

LovDOa  AcncT— IM  Leadeaoali  atraat,  E.O. 

klaaai.xa-*T%«oa.  D-eaaat 

Tha  LoaiJoa  Afeney  graota  Drafu  and  Lattera  af 

Cradlt,  $mi  parthaaii  «r  csUacU  BUla  pay  aMa  at  the 

akaraHBaaMd  plaoaa. 

TW  iiMiji  artU  aaoAaet  bankiac  baainaaa  of  arary 
daaartpUaa  witk  tha  |CaaUa<nt.  India,  China,  kc,  ko„ 
Ac,  oiiaa  taraa  to  ba  aacaru.ncd  at  the  UIBca. 


UHWB  or  nUT  MORTQAliE  UEBE.NTUREii. 

THE   LOUTH  "aND   LINCOLN 

1  RAILWAY. 

T»  be  worked  aad  maiatalaed  in  p«r[etaity  by  tha 
OBBAT  XUKTHEKM  kAlLWAT  CUMrANY. 

laaaaafritapacCeat.  FbatMePipw'babaaunaatPar 
far  Tbraa,  flTa,  ar  Caeao  Yaara  at  tha  option  af 


Co» 


Tba  tNiaetara  «f  tha  UaU  aa4  Uaeola  Railway  Com- 
uf  are  prayafa4  la  laaaHe  aaaleatmu  for  Laaaa  on 
laaaiiuaa  M  Ma  a«aa(  at  AWau,  la  ha  laaaad  far 
rae.tTe.ar  aai  aa  )  aara,  haaffaf  Inlafaat  at  the  rata 
ire  par  eeat.  per  aaaoai,  payabla  aalf.yaar1 
e  lat  Jiaty  m*  let  Jala  la  aaaa  year,  at  U 
oMk  ftraa,aa4  MaUha,  ilw  Baakaiaaf  tha  ( 
>nr,  I  Laahafd  atiaal.  K£.,  Laadoa. 
Tba  MMM  IrtiWmi,  aow  fbr  aabanlptiaa,  ean- 
*••' Ma  MlaaMaM  wliMiIha  Caaapaay  la  aathatlaad 
-■~t  era  a  tm  aharga  oa  tha  lailway,  lu 

iiewe»ha«wl«ailalalnitlapatpitaHy 
i>)r  u.«  iirax   Mint  ham  llaltangr  Caaapaay  apan  Iha 
I  lenaa  of  the  Loath  aad  Uaaati  Cia|iay,  iaailtla( 
I  f- Mreaal.  af  tha  traMa  laaiipH. 

Tha  Bat  fiaalftt  a>a  atMMaiatl  kylka  Oaavaay'n 

-.ttaitr  at  catMI  *•*  aMaii .  tha  aaaaM  laaalnd 

r  latetaii  oa  Iha  Dabawiat  batac  aaly  MJM  par 

'  aaaa.  Iha  aaaaHtj  m»j  la  aMnMaa<( 


AlMmaaia  wffl  ba  auda  la  aay  i 
'•MaaXIOO. 

I'anw  of  appllatfaa  iwr  ba  aMaiaa<  traai  Ika  aadaf' 
:r»i,  at  tba  Uaapaay'e  (Ml 
[  nrwni  ■aaara  nwrt>r  - 
b«ra  ai' 


i  > 


Ualk,  UMotaahlf*. 


"•nekbraaara.MbU- 
I  <■>— Br  ar«ar, 
lUtY.faBinry. 


i0(U    afU*/,   IO#9 


JUST   PUBLISHED, 

LOMBARD        STREET: 

A   DESCRIPTION    OF   THE    MONEY    MARKET. 

By    WALTER    BAOEHOT. 

Crown  8to,  7s  6d. 
HENRY     S.     KINO    AIB    CO. 

Now  Ready, 

PHYSICS     AND     POLITICS: 

OR,   THOUGHTS   ON  THE    APPLICATION   OF  THE    PRINCIPLES   OF    "NATURAL 

SELECTION"  AND   "INHERITANCE"   TO   POLITICAL   SOCIETY. 

By  WALTEB    BAGEHOT. 

BBNRY    8.    KINO    AND    CO,   «S    CORNHILL. 


JXLMt  Pnblislied,  price  7s  6d, 

SECOND  EDITION,  with  Emendation-s 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OP 

THE      LAWS      OF      ENGLAND 

TO   THE   PRESENT   TIME. 

By    DAVID    MITCHELL     ATRD,    Esq.. 

Of  the  Middle  Temple,  Barrister-at-Law, 

In   Four  Books  : — 

I.  I.aws  in  General.  i  III.  Private  Wrongs. 

II.  Bights  of  Thing's.  I  IV.  Fubllo  Wrongs. 

Each  Bool;  embracing 

THE    LEGAL    PRINCIPLES     AND    PRACTICAL    INFORMATION 

Coatained  in  the  respective  VolumoB  of  Blackstonc. 

LONDON:    IX>NUHA>ig,   GHBEN,  asd  CO,  FATEKN08TER   ROW. 


Joat  pnbliahed.  price  la, 

THE       LONDON       AND       ST 

1  KATHARINE  UOiKS;  THIiJIl  PRE.SENT 
POSITION.  WITH  SliOQESTIONS  FOR  AN  IM- 
PROVBMENT. 

By  J.  H.  KINO. 
London :    Aaguatiu    Sieglr,    EnglUh    and    Foreign 
Bookaeller,  110  teadenhall  atreet. 


N 


OTES 


Now  ready, 

ON     BANKING. 


By  B.  H.  INOLIS  PALORkVE. 

Price  tie. 

London  :    John   Murray.  A.bemarle  atre'*. 


Now  ready,  price  Slxpeuca. 

A       FEW      HEMAIIKS      UI'ON 

1\.      CERTAIN      (JL-ESllO.VS      OK      POLITICAL 
ECONOMY. 

By  a  former  Member  of  the  Pslitiral  Economy   Club 
London  :  Slmpiiln.  Maraball,  and  Co.  

]JL.\CKWOOD'S        MAGAZINE, 

D     For  AUGUST,  1973.     No.  DCXCIV.     Price  2a  Od. 
CormirTa. 
The  ParUlana.— Uooli  IX. 
Faralli,  atid  t)i>  Carll>l>  in  Catalonia. 
A  Century  of  Oreat  Poeta.— No.  IX. 

Jobann  Krirdrich  Hcblller. 
Tlie  Scilly  Iain  and  Soutb-Weat  Cornwall. 
A  Tiatt  to  All'lon. 

Tbe  North  :  The  Land  of  Loea  and  8on|f. 
DragginK  tjut  a  Wretched  E&i-tenre. 
W.  Illarawoo"!  and  Soni,  EdlBbnrgh  and  t^oU'ton. 

MACMILLAN'S        MAGAZINE- 
No.  m«,     lor  AUfiUHT.     Price  la. 
CoXTi:sTa  or  thk  NvMaan. 
L  "  Wordt«orth."      My  Hlr   Jokn    Dulte   Coleridge, 

M.i'.  far  Kiel.r.     II..M,'«  Altorney-licneral. 
».  •  A  Prlnce.a  of  Thule."     lly  William  Black,  Author 
of    "Tlie    Htraritf    Adreiiturea    of    a   Pbactuii." 
Chaptera  Mil. -XV. 

5.  "  How    the    •.•'u'at    Matef '   waa  WrtUan."     By 

AletandiT  SrI.vriirtl. 
4  "  Uaa  aa4  Aboae  of   Hoa|.ittla."      lly   W.   Fairlle 
Clarke.  M.A..  M.B. 

6.  <■  Jotio  Hloart  MUl."    By  J  aeph  Joha  Mnrphr. 

6.  "My  TtaM,>ad  What  lea  I>ooe  With  It."    By 

r.C.BammA.    Chaplen  XVII. -XX. 

7.  ••  A  Jatra." 

».  "  la  she  VIneyarda  of  Tooraln*." 

».  'The  Battle  of  Dotkiog  made  Impi-aibia."    By  a 

Military  Criil' 
in.  ■' Mr  Ueolaeh       t.urgh  Review." "_ 

::apii     ANi) 

1     (Linilird). 

o(  Applkalion.  and  all  Ulomia. 
MJiawiilag  thia  Caa»any  can  be  oMalnei  Iroin  tiia 

at  tha  Ofllaaa  of  tba  Company. 
Ott  Rroa4  a«i»«l,  LgaAon,  E.C. 

MILNERS'  STRONG 
taO  nBK-KUUTIIIO 
aiasataiOaalMaaas*  Prtaaawi" 

•<  rWn,  CHKSTIL  KBOIIO  lu. 
with  allthe  LaiaMunnmoieau. 


(?« 


OIJE 


TBLs; 


IinT.DFAST 


.^<ta 

..<    ...y.Jlta 

lygaarding 
agalmt  th»aoT»>si»A«otatt«<ii,aasaail>ynt«  Caaalay 
cane  la  Iha  CocaUII  and  ocbar  rsatartaa  (acaliut  wUaii 
•a  aafa  aada  baToc*  M*  la  ataan),  bat  whiab  addlUoa 
t>  Wtoan'  laceaaaliiB  af  latpfonaaaau  •aanag  taa  laat 


taltaaxaty  aasuKslaa  Ibrlr  aafaa  the  atraaaaal,  i 
feoaUty  coaariaml)  tka  abeapati  utt»-tu»ti  a«alnat 
Ira  aj  Ika  aatUra  barglar.  Milnara'  rbtaaU  la/a 
Worka,  UraraaoL  Iba  Boat  aaMaalTa  a»4  aanaMU  Is 
tka  irtirM.  UapaU:  Urrrpool,  Mamhaalar,  WiaWal4, 
Ue<la.Hall:  Laodos  Aapot,  4!*  M.<t>rfata atraat, Ctljr,  \ 
•aatUMAnkarCaglaad.   Clnsl  aiabia  by  fiat 


B 


NOTICE, 

URLTNGTON  CEDAlt  R.\PTDS 

AND  -MINNKSclTA  RAll.KOAl)  (Mll.WAl'ICKK 
LINE)  Ut  MOHTLiAOE  7  PER  CENT.  STEKLINQ 
1)0N1)3. 

The  Half-yearly  Intereat  Coupons  of  £7  each,  due 
lat  Aug«i6t  next,  on  the  above  Uondt  of  £200  each 
will  be  PAID  on  and  after  that  date  at  the  liaaklng* 
house  of  tbe  un<'e  algtied.  The  Cojpoos  muat  be  left 
two  clear  daya  for  examination. 

CLEWS,  ilABICUT,  and  CO. 

11  Old  Broad  atreet,  London,  EC. 


E 


DINBURGH  STREET 

TRAMWAYS  COMPANY. 
LOANS  OS  DEBENTUIIES. 


The  Director*  »ro  prejimred  to  receive  APPLICA- 
TIONS for  LOA.NS  on  DKIIKNTl  UKrt  for  ; erltnU  of 
Three  Yf&rt  and  upwards,  bearfntr  Into  eai  nt  the  rate  of 
Fir*  per  Ont.  per  annum,  payal>'«  lialf-jtany  at  Ui« 
teroia  of  Wliitiunday  and  Ma<iliiniiis. 

Tbe  Interest  on  theto  debenturen  forms  ra  charge 
upon  the  Net  Receipti  of  ilie  Compaiiy. 

Partlcnlara  can  be  obtalire<i  at  the  OfAoe  of  th«  Com- 
panj*.— Hy  order, 

ARClt.  GKIERSON,  Treamrer. 

107  Prinoea  atreet,  Edinbur^ilK 


LEA  &  PERKINS'  SAUCE. 

THE    ' « WOKC  ESTERSHIRE." 

Pronount^d  hy  Connoi^^por,. 

"THK    ONLY    0000    14AUCB." 

loipnnaa  tlia  appetite,  and  aide  digaatioo. 

Cnrlralled  for  plquanrv  and  ttaroar. 

Ask   (or    LJL*.  &    F£RRINS'   SAUOS. 

BEWAUK  OF  LMITATiONS, 

And  aee  the  naniea 

LEA  *  PERRINB  on   all   liulllea  and  labala. 

AfaaU-CBOSiii:  *  BLACK  WELL,  I.oadaa,  aod  laid 

by  all  Oaalara  In  Saucaa  throuaboul  tha  World. 


JOSEPH     GILLOTTS 
STEEL       PENS. 

BOLD   BY  ALL  DBALF-RH  TURUUOHUL'T  THE 
WOKLb 

WUE.\  VOU  A.>5K  KUll 

GLENFiKLD 

STAKCII, 

«BE  THAT  TUU  OET  IT, 

Aa  lofarlor  klnda  ara  ottao  Subatitatail 

(or  tba  Mkka  o(  ssin  pn>ato. 
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SUEZ      CANAL      COMPANY. 

EXTRACTS  from  the  Report  read  by  M.  FERDINAND  DE  LESSEPS,  in  the  name  of  the 
Board  of  Directors,  at  the  Meeting  of  Shareholders  held  in  Paris  on  the  15th  July,  1873. 


Financial  Situation. 

In  our  meeting  of  last  year,  after  having  exliibited  to  you  our 
estimates  of  receipts  and  expenses  for  1872,  we  added: — "  Tliose 
provisions,  on  which  it  ia  already  permitted  to  count,  will  have 
to  be  confirmed  by  events,  and  we  shall  not  wait  for  our  next 
meeting  before  distributing  to  the  holders  of  shares  and  delega- 
tions whatever  sum  it  may  be  possible  to  dispose  of  in  their 
favour." 

What  was  then  only  a  well-founded  hope  has  become  a  reality. 
The  disposable  surplus  on  the  31st  December  last,  increased  by 
the  receipts  during  the  first  months  of  the  present  year,  after  a 
deduction  for  the  charges  of  the  loans,  costs  of  management  and 
maintenance  of  the  Canal,  enabled  us  to  pay  a  first  coupon  in 
the  month  of  April. 

The  receipts  of  the  Canal  being  henceforth  superior  to  the 
charges,  the  funds  requisite  for  the  payment  of  the  coupons  of 
the  shares  and  delegations  are  increasing  monthly,  and  you  may 
rest  assured  that  future  coupons  will  be,  like  the  first,  successively 
paid  as  soon  as  their  value  shall  be  acquired.  That  situation 
proves  that  you  are  advancing  rapidly  towards  that  era  of 
prosperity  to  which  you  have  a  right  to  pretend  after  so  many 
trials  and  sacrifices. 

Two  years  ago  we  met  to  ask  you  to  authorise  the  raising  of  a 
loan  of  twenty  millions.  Two  coupons  were  due  to  the  bond- 
hoWers,  and  a  third  was  about  to  mature.  We  had  limited  our 
estimate  of  normal  receipts  to  twelve  millions  in  1872  and  to 
fourteen  millions  in  1873.  We  had  only  anticipated  an  incon- 
testable balance  between  our  receipts  and  obligatory  charges  in 
1874.  Eight  months  had  scarcely  elapsed,  when,  by  the  con- 
stant progression  of  the  receipts,  the  Company  had  discharged 
the  arrears  due  to  the  bondholders,  while  reducing  to  twelve 
millions  the  amount  of  the  loan  of  twenty  millions  voted  by  the 
general  meeting.  Thus,  in  1872,  the  receipts  amounted  to 
18,325,024f,  and  the  expenditure  to  16,253,745f. 

Works  and  Maintenance. 

The  maintenance  of  the  bed  proper  at  its  depth  of  8  metres  30 
has  required,  in  the  twelve  months  ending  the  1st  June  last,  the 
removal  of  307,930  cubic  metres  of  sand,  or  35,000  cubic  metres 
less  than  in  the  preceding  year.  That  diminution  is  the  more 
satisfactory  that  the  dredging,  while  clearing  the  bed,  improves 
the  embankments,  and  widens  the  bottom  everywhere  to  24 
metres,  instead  of  the  primitive  breadth  of  22  metres.  The  state 
of  the  bed  of  the  canal  between  Port  Said  and  Suez  thus  con- 
tinues to  improve,  and  its  maintenance  will  each  year  require 
the  dredging  of  a  smaller  and  smaller  quantity. 
Working  Navigation. 

During  the  first  six  months  of  1873,  the  number  of  vessels 
that  passed  through  the  Canal  has  been  652,  against  587  in  the 
same  period  of  1872;  362  in  1871;  and  223  in  1870.  The 
capacity  of  the  steamers  which  use  the  Canal  has  at  the  same 
time  augmented,  and  the  receipts  have  followed  the  same  pro- 
gress ;  m  1870  the  average  gross  tonnage  of  the  vessels  making 
the  transit  was  1,338  tons;  in  1871,  1,489  tons;  in  1872, 
1,609  tons  ;  and  in  the  first  six  months  of  1873,  1,655  tons. 
The  movement  of  passengers  has  also  sensibly  increased  j  it  was 
in  1870,  20,758  persons  ;  in  1871,  48,421 ;  and  in  1872,  67,610. 
Dominion. 

The  receipts  from  the  sale  of  lands  amounted  in  the  first  half 
of  1872  to  620,000f,  making  a  total  of  2,295,0OOf  since  the  com- 
mencement of  the  working  of  that  branch  of  the  service.  The 
average  price  of  the  land  alienated  has  been  59  francs  13  cen- 
times per  square  metre. 

Eeferring  to  the  proceedings  instituted  by  the  Messageries 
Company,  the  report  says : — 

We  must  point  out  the  consequences  that  would  have  resulted 
from  the  success  of  the  first  pretensions  put  forward  by  the 
Messageries  Company,  and  those  which  would  follow  the 
adoption  of  the  new  system  our  adversaries  have  developed  in 
a  citation. 

The  first  pretension  of  the  Messageries  consisted,  as  may  be 
rememb,Ted,  in  attempting  to  establish,  as  the  basis  of  the 
transit  dues,  the  net  official  tonnage  entered  on  the  ships'  papers. 
Ihe  study  wo  had  made  had  proved  to  us  that,  on  an  average, 
the  net  oflicial  tonnage  on  the  ships'  papers  represented  only 
about  t»o.thirds  of  the  real  capacity. 

We  say  on  an  average,  because  the  net  olBciol  tonnage, 
notoriously  inexact,  had  not  even  the  merit  of  assuring  a 
uniform  cliarge.  The  same  vessel  which  the  French  Customs 
gauged  at  900  tons  net  measured  1,800  tons  in  England,  while 
a  Spsoish  vesicl  gauged  at  1,000  tons  was  registered  3,000  tons 


in  the  English  ports.    The  inequality  in  the  measurement  varied 
from  25  to  200  per  cent. 

As  for  the  vessels  of  the  Messageries  Maritime  Company, 
their  net  tonnage  had  to  be  incrca.sed  60  per  cent,  to  arrive  at 
their  real  utilisable  capacity  for  merchandise  or  for  passengers. 

A  letter,  signed  Thomas  Grey,    dated  the   11th  May,    1871, 
which  the  Board  of  Trade  had  addres.sed  to  our  transit  agents 
in  London,  pointed  out  to  us  the  prejudice  caused  to  English    [ 
shipping  by  the  difference  of  measurement  in  the  ships'  papers, 
and  added : — 

"I  must  add  that  this  proves  the  necessity  for  the  Suez  Canal 
Company  to  have  measured  uniformly  the  vessels  passing 
through  the  canal,  instead  of  accepting  their  national  tonnage 
in  whatever  manner  it  may  have  been  calculated.  The  Board  of 
Trade  has  therefore  asked  the  Minister  of  Foreign  Affairs  to 
insist  on  that  point  with  the  Suez  Canal  Company  through  the 
proper  authority." 

In  adopting  the  gross  tonnage,  we  have  obtained  on  the  one 
hand,  without  any  possible  contestation,  that  uniformity  of 
treatment  which  is  imposed  on  us  by  our  act  of  concession  ;  on 
the  other  hand,  that  modification  has  procured  for  us  an  average 
increase  of  receipts  in  perfect  correlation  with  the  real  facts. 
The  average  difierence  between  the  net  official  tonnage  of  the 
vessels  and  their  real  capacity  is  50  per  cent. ;  our  increase  of 
receipts  is  also  50  per  cent. 

If,  therefore,  the  Messageries  had  been  able  to  oblige  us  to 
violate  our  act  of  concession,  you  would  have  been  wronged  of 
one-third  of  your  receipts. 

T'he  new  pretension  of  the  Messageries  Company  is  to  arrive  at 
the  consecration,  under  another  form,  of  the  violation  of  the  con- 
tract entered  into  between  the  Egyptian  and  Ottoman  Govern- 
ments and  the  shareholders  of  the  Suez  Canal  Company.  The  act 
of  concession,  the  contract  binding  the  two  parties,  requires  that 
the  dues  should  bo  the  same  for  all,  and  that  they  should  be  based 
on  the  capacity  of  the  vessels.  The  Messageries  demand  that 
that  engagement  should  be  abandoned,  and  that  the  tolls  should 
be  charged  absolutely  on  the  ton  of  weight.  The  capacity  of  a 
vessel  being  determined  by  the  number  of  tons  weight  which  it 
can  carry,  while  remaining  navigable,  it  would  seem  that  the 
modification  desired  by  the  Messageries  is  not  of  a  nature  to 
affect  your  receipts  ;  indeed,  under  normal  conditions,  vessels 
are  capable  of  carrying  a  greater  number  of  tons  weight  than 
the  gross  tonnage  gives  of  tons  of  capacity.  Statistics  we  have 
drawn  up  even  prove  that  the  substitution  of  the  ton  of  weight 
for  the  ton  of  capacity  would  procure  receipts  greater  by  about 
10  per  cent,  than  on  the  capacity  expressed  by  the  gross 
tonnage.  But  that  increase  would  be  the  result  of  an  augmen- 
tation of  the  tolls  on  trading  steamers  by  10,  15,  or  20  per  cent., 
according  to  circumstances,  while  exonerating  mail  steamers  and 
government  vessels.  It  is  evident  that  when  a  government 
vessel  is  constructod  to  carry  troops  or  heavy  guns,  or  when  a 
mail  steamer  is  built  so  as  to  devote  the  greatest  part  of  its 
capacity  for  passengers,  or  for  powerful  engines  assuring  an 
extraordinary  rapidity  to  the  vessel  subventioned  for  that  purpose, 
there  remains  little  or  no  space  for  merchandise ;  consequently, 
by  substituting  the  ton  of  weight,  exclusivdy  appropriated  to 
merchandise,  for  the  ton  of  capacity  alone  mentioned  in  the  act 
of  concession,  you  would  be  unjustly  favouring  war  steamers  or 
the  mail  packets  of  the  Messageries  Company,  to  the  detriment 
of  trading  steamers. 

We  extract  the  following  passage  from  a  pamphlet  published 
in  London  by  Mr  A.  Stuart,  an  English  Civil  Engineer,  on  the 
Canal  dues : — 

"  Two  classes  of  commercial  vessels  pass  through  the  Canal : 
the  first  class  consists  of  mail  steamers,  which,  being  fitted  up 
for  passenger  traffic,  carry  a  large  amount  of  ballast,  and  can, 
therefore,  support  but  little  additional  weight ;  the  second  ckss 
consists  of  ordinary  steamers  fitted  up  for  cargo,  and  also  a  few 
sailing  vessels.  Tliis  second  class  can  always  carry  a  number  of 
tons  of  weight  superior  to  their  gross  tonnage.  The  consequences 
of  the  new  claim  of  the  Messageries  Maritime  are,  therefore, 
evident.  The  mail  steamers,  already  supported  by  large  govern- 
ment subsidies,  would  pay  scarcely  any  transit  duty,  whilst  the 
ordinary  trading  steamers  and  sailing  vessels  would  be  crushed 
by  an  overwhelming  tnx ;  so  that,  ia  this  trial,  the  Canal  Com- 
pany is,  in  reality,  defending  general  commercial  interests  against 
the  exclusive  pretensions  of  a  mail  company." 

Wo  resisted  the  Messageries  who.i  that  company  menaced 
seriously  your  interests,  attacked  your  rights,  and  wished  to 
force  you  to  violate  your  contr.ict ;  we  resist  that  same  company, 
and  OS  energetically,  when  it  puts  forward  a  new  pretension 
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with  the  object  of  abusively  favouring  the  gubventioned  nail 
packets,  to  the  detriment  of  the  ordinary  commercial  steamers. 

The  Meggagerieg  deny  that  they  have  organised  a  sort  of 
coalition  of  foreign  interests  against  the  very  existence  of  the 
Canal  Company. 

The  levying  of  the  tolls  on  the  real  and  utilisable  capacity  on 
which  depended  the  financial  existence  of  our  Company,  had  not 
ven  rise,  at  the  moment  of  its  adoption,  to  any  contestation 
.Toad.  The  Board  of  Trade  had  described  our  decision  as 
■rreet  und  exact.  All  the  captains  of  vessels  were  paying  the 
wllg  levied  without  objection.  The  first  citation  from  the 
Messageries  had  no  sooner  reached  us  than  we  learned  that 
certain  foreign  shipowners  were  preparing  to  imitate  the 
Mesaageries  in  their  resistance. 

That  opposition  was  excited  by  a  circular  of  the  Messageries, 
with  which  you  are  acquainted,  but  of  which  we  think  right  to 
quote  here  the  principal  passages : — 

"Dear  Sim, The  Messageries   Maritimes  of  France,  a 

French  company,  have  commenced  a  suit  against  the  Suez  Canal 
Company,  before  the  Paris  Tribunal  of  Commerce,  with  the 
view  of  contesting  the  legality  of  the  pretensions  that  Company 
has  put  forward,  and  has  even  already  applied.  The  Messageries 
Maritime  of  France  think  that  in  this  action  they  can  but  have 
the  sympathy  of  every  English  shipowner,  and  while  not 
asking  you  for  any  share  of  the  expenses  of  the  suit  they  have 
now  engaged  in,  they  ask  you  to  express  energetically  in  their 
favOTir  your  influential  moral  support. 

"  This  is  the  more  necessary  that  the  English  Board  of  Trade, 
in  the  person  of  Mr  Grey,  has  expressed  a  semi-official  opinion 
which  would  appear  to  approve  of  the  measu'c  adopted  by  the 
Suez  Canal  Company  in  raising  the  tolls.  That  expression  of 
opinion  was  as  unexpected  as  it  was  unfortunate  at  the  moment, 
and  the  Messageries  Maritime  fear,  not  without  reason,  that  it 
may  be  opposed  to  them  as  a  point  to  which  the  French 
tribunal  might  improperly  attach  a  great  importance.  They 
have  in  consequence  charged  us  to  obtain  your  signature  to  the 
sabjoined  address,  of  which  we  send  you  a  special  copy,  and 
which  will  be  sent  in  duplicate,  as  a  circular,  to  every  shipowner 
in  England.  AVc  shall,  therefore,  be  greatly  obliged  to  you  by 
doing  us  the  favour  of  signing  it  and  returning  it  to  us,  in  order 
that  we  may  send  it  to  Paris,  so  that  when  the  afTnir  shall  come 
on  the  Company  may  be  in  a  position  to  prove  that  it  is  not 
defending  an  isolated  cause,  but  that  it  is  supported  by  the 
entire  body  of  shipowners  in  this  country. 

"  ATe  join  a  copy  of  some  observations  the  Company  has  trani- 
mitted  to  us  from  Paris  for  you  to  examine  them. 

"  Accept,  <tc.,  Gellatly,  Uankey,  Sewell,  and  Co. 

"  (Acting  on  behalf  of  the  Messageries  Company). 

"  N.B. — As  the  trial  will  commence  on  Monday  next,  you  will 
do  u*  a  great  favour  by  returning  the  enclosed  paper  with  your 
■ignature,  by  return  cf  post  if  possible." 

>Ve  wore  afterwards  a  witness  of  the  eager  and  repeated 
efforts  of  the  Messageries  at  Constantinople  to  draw  all  the 
foreign  diplomatists  into  the  league  against  the  Canal  dues.  It 
U  true  that  one  power,  that  which  uses  the  Canal  most  largely, 
retponded  to  their  solicitations  by  employing  their  arguments 
in  Uie  absence  of  complainUi  from  the  English  shipowners,  who 
did  not  come  forward. 

Regarding  the  offer  of  a  temporary  addition  >o  the  dues,  wo 
think  right  to  communicate  to  you  the  reply  we  addressed,  on 
the  15th  February,  to  the  Lecanl  Tinien,  an  English  journal  of 


Constantinople,  which,  in  default  of  French  journals  that  would 
open  their  columns  to  our  adversaries,  had  published  a  note 
communicated  by  a  delegated  Director  of  the  Messageries  to  all 
the  members  of  the  Diplomatic  body  at  Constantinople  : — 

"  M.  Girette,  in  a  lithographed  note  he  has  put  in  circulation, 
says,  that  the  Messagerien  tvid  tlher  Marilime  Companies  are 
diiposed  to  aid  the  Suez  Company  in  traversing  the  dijjicullies  of  the 
commenccTnent,  by  suhmitting  temporarily  to  an  tiicreased  saa-ifice. 

"  The  Suez  Company  claims  for  itself  the  right  of  making  all 
the  sacrifices,  and  so  far  the  trade  and  shipping  of  the  whole 
world  have  only  received  advantages  from  it. 

"  The  Suez  Company  has  never  asked  for  the  subventions  of 
any  government,  nor  for  the  aid  of  European  finance.  It  has 
been  able,  with  the  aid  of  French  capital  alone,  and  the  co- 
operation of  the  Khedive  of  Egypt,  to  overcome  the  difficulties 
of  execution  and  of  the  commencement  of  the  working  of  its 
undertaking  ;  it  desires  the  assistance  of  no  one. 

"  The  342  millions  of  francs  paid  by  its  proprietors  of  shares, 
bonds,  and  delegations,  and  the  117  millions  of  francs  which  the 
good  management  of  its  Board  of  Directors  have  earned  for  it 
during  the  course  of  the  works,  have  been  sufficient  for  all  the 
expenditure. 

"  The  Suez  Canal  leaves  nothing  to  be  desired,  as  it  opens  an 
easy  passage  between  two  seas  for  vessels  of  4,000  tons,  130 
metres  in  length ;  and  the  receipts  for  the  month  of  January 
last  amounted  to  two  millions  of  francs. 

"  The  Suez  Canal  Company  repels  all  increase  of  tariffs  that 
would  be  of  a  nature  to  disquiet  commerce  in  the  future.  It 
demands  only  its  rights,  and  the  application  of  Art.  17  of  the 
Act  of  concession  of  the  5th  January,  1850." 

If  our  adversaries  attack  us,  we  shall  know  how  to  defend 
ourselves  ;  but  it  is  time  for  them  to  put  an  end  to  the  preten- 
sion of  knowing  our  interests  better  than  ourselves,  and  wishing 
to  guide  and  support  us  for  our  benefit  contrary  to  our  own 
decisions. 

It  is  always  intolerable  to  persons  subject  to  vexatious  pro- 
ceedings to  be  told  by  their  adversaries  that  they  are  only 
acting  for  them  and  in  their  interests.  The  Messageries  Com- 
pany will  not  succeed  by  so  doing,  in  "  winning  back  to  their 
cause  a  large  part  of  the  sympathies  that  the  adverse  cause  had 
diverted  from  them." 

We  have  the  satisfaction  to  announce  to  you  that  our  effort* 
at  Constantinople,  favourably  received  by  the  Sultan  and  his 
Ministers,  liave  attained  the  best  results  we  could  desire. 

We  must  mention,  as  deserving  of  your  gratitute,  the  support 
we  have  received  from  thfe  French  and  Russian  Governments 
and  their  ambassadors.  Count  de  Vognc  has  worthily  defended 
your  rights.  The  consideration  he  enjoys  at  Constantinople, 
and  the  desire  of  the  Sultan  to  cause  I'rench  interests  to  bo 
respected,  have  Uirgely  contributed  to  the  happy  solution  he  baa 
obtained. 

It  has  been  admitted  that  the  tolls  of  the  Canal  are  due,  in 
conformity  with  the  terms  of  the  firman  of  the  concession,  on 
the  utilisable  capicity  of  the  vessels,  and  not  on  the  official  ihipt 
papers. 

The  situation  is  therefore  excellent  for  the  Company,  which  it, 
and  will  remain,  the  mistress  of  its  tarifr<  within  the  conditions 
of  its  contract.  We  do  not  anticipate  that  we  shall  have  to 
defend  you  against  any  fresh  difficulties.  We  consider  that  the 
security  of  your  rights  and  a  just  remuneration  on  your  capital 
are  now  assured. 


HJ.  NICOLL.  MKRCHANT 
•  CMbUt  aad  OulAtUr,  114  to  120  UtfM  itrMi, 
maC  tt  CoraMU,  twillwi.  Ilfanch  EHxblbhoMnU  •! 
MuckaaUr.  UnffMl,  u4  Blrmluibim. 
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1  i(l(X>LL'H  TIUVt.LI.I.Va,  TOOKIKT,  and 
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roit    BOVS— H.    J.    NICOI.L'S 
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UKKxkfca. w^-af  SaJu,  u(  Ibgatu  CloUi,  from 
ICae«i  (f  —rm  m4  MH  MMrtala.  (rvm  l«a  M| 
Kiiakataitar  Ml*.  ••  ■mmmt  AanlmCUHht,  ttf~ 


»lt.    I,t?>.'  Tw— a  "»•, 


I4a  ■  AiUn,  M«lt/,a 


ii.  J.  N 

IIAMirs.  : 


*,  frvm 
>Oaa( 

'rtTlat 
Wal/r- 


TONDON      AND       SAINT 

IJ  KATIIAKINE  DOCKS  COMPANY 

Tha  Dlractora  *n  prrparad  to  raoalva  propoamla  of 
Ltanioo  DabrnUir*  Uoudt,  bcannf  Intatea  ai  ttia  rata 
of  4  par  eant.  par  annnm,  tor  8,  fror  7  yean,  to  raplaca 
othtra  wblrh  have  to  ba  Mid  oA  Thrr  will  alio  la.oa 
4i  par  cant,  rrrfarantlal  atack  I*  a  llralt«l  amaont, 
partlealara  of  whicti  majr  b«  saeaftatncd  un  appllratloa 
to  tlM  Bacrfftary. — Iljr  onlar, 

T.  W.  COIXKT,  MMraUrr. 
London  and  St  Kalharlna  Dock  Houaa, 
1(M  UaUanhall  atrial.  Marsh  IS.  1873. 

KINAHANS    LL    WHISKY. 
Tbia  <«lal>rat*d  ami  moat  dallelou  old  aMllaw 

•pirit  la  tha  vanr 

CRICAM  OF  IRISH  WHISKIKa 

U  quUtr  anrlrallad.  portaetljr  pan,  and  Kora  whol*. 

aooM  than  ik«  tsaat  CaoMa  •randir. 

!■««•  Un  Hod  Haal,  Pink  Ubal.  wd  Cork  Brudad 

-KINAHAN-B     LL    WHIRKY- 
Whelaaal*  l>a|iM,  K  Ora*t  Tlukaatd  atraM,  Osfard 
■traol,  W. 


D^ 


[  Mi*Qta      «  Mirvn'VTfr,  i>» 


iUN\TLLF/8        OLD        IRISH 

WillSKr.  BKLKAHT. 
Of  iMM  muiMj  aa  that  •ofpllod  U  tba  Is- 
laiMUMsi  KsklMUon  of  I  Sat,  DabUa  KsalM- 
Hon  a<  ISW,  Part*  EahlMtlM  1  \U1.  «ad  ww  tn/tt 
larlj  M  Ik*  Hooa*  oCLard*.  iko  qaaUty  •(  wfcM  to 
•qui  t«  tko  aMat  rraark  tnady,  Mjr  k«  kad  dliact 
rtaiB  BalfMI,  la  kaMs,  kofikiiiM,  qavtar-owki,  aad 
aaaaa.  qaouuloaa  •■  aaaSawlaa  w  Maaan  DaavUla 
>  '1  Cai.,  koval  Irtok  OMUIariaa,  Balfaat  i  «r  at  Ikatr 
.  loa  aCMtL  4  Bwafart  kaUdlaa*,  Wtaod.  W.C. 


PUENOS  AYRKS  «  PER  CENT. 

JJ         HTATE       LOAN        1870,       FUK       <l,OS470e 
8TBBLINO. 

Notloa  la  harabjr  itlraa,  that  Uia  aatdnaaallanad 
Benda  btra  baan  urawu  fur  radainpUoo  M  Iba  Oeuntlu- 
bouaa  of  tk«  aadaralgiiM  In  iha  praaaoc*  of  Maraudak* 
DUlu  aaaijMoa,  Eaqnlra,  Coaaul  Oanaral  In  Leodan  •( 
thaArcaatlaa  Bapablli',  of  J»><' da  Marrlala,  Raoalra, 
ripraaantloff  oar  ftnu,  and  Mr  Willlani  (^raln.  n(  No.  SI 
Tbraadoaadla  atraal,  In  thli  Cltjr,  Noiarv  ■■utilli-.  vli  — 
THBBB  BO.VUH  UK  Xl,ouu  CACII. 

Mod.    »4    aye    143  turn 

na  BOXDH  OF  uno  rack. 

Nod.      4aS      473       S47      Silt      M7       714  <3400 

rirrr  hix  huniw  or  <iou  kacu. 

Nod.    a««    aoi    iM«   iioa  ii«4  lis* 

lasa   isii   las*  iws  isis  ins 

IBM  U41  a*«a  aaia  aaai  taaa 

aoao  aoaa  siM  a*»  a744  mt 

turn  aaao  laas  4041  soai  4t4« 

«it4  4iaa  4a4a  data  aaao  4na 

ara*  laaa  aaaa  aoai  aia*  aiaa 

fiaa  iBU  aiaa  larr  uu  ataa 

tsaa  MTo  Maa  tfu  anM  lan 
aan  aau                                  st.«t» 

tl\.KO 

Xollca  tataitfcar  flTtn.  (hat  tb*  abnr*  n*nd>  will  i>a 

PAIUoffatparu  <  '  M  da; 

of  UMokar  aatl.     'i  ..ii..  j 

■MBIfcaMltaraiMi 

'I  It  11 1 1.1  A  and  00. 
7  Adas*  aoart,  01  ,  B.C., 


Caaotoralnad- 
V/uXuM 


CI 
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JAMES    A.    LEE'S 

PAPER  MILLS    MACHINERY  COMPANY, 

LIMITED, 


SEVERN    ENGINEERING      WORKS,    DERBY. 


Incorporated  under  the  "  Companies'  Acts,  1862  and  1867,"  by  which  the  Liability  of  Shareholders  is  Limited 

to  the  Amount  of  their  Shares. 


Capital,  £120,000,  in  12,000  Shares   of  £10  each. 

To  bo  paid  up  as  follows  : — 
On  Application,  JEl  per  Share ;  on  Allotment,  £3  ;  Two  Montlis  after  Allotment,  £2 ;  Four  Months  after  Allotment,  £2  ; 

Six  Months  after  Allotment,  JE3-£10. 
With  option  of  paying  tlie  entire  amount  on  Allotment,  under  discount  of  Five  per  Cent. 


DIRECTORS. 
Hugh  Robert  Baines,  Esq.,  Merchant,  87  Gracechurch  street,  EC.  VV.  S.  Fitzwilliam,  Esq.,  Klnc  William  street,  Loudon,  E.C. 

John  Covrau,  Esq.  (late  Proprietor  SerampoH  Paper  Mills,  Calcutta),  London.  rh«rln.  m   r  u„ii„»i,  u       r,  •     •  i  ^.  i    .r  ,ir 

The  Hon.  Frkncis  C.  Drummond,  Direetol-  Natal  Land  and  Colonisation  Company,      Charles  M.  I.  Pollock,  Esq.,  Oriental  Club,  Hanover  square,  W. 
Threadneedlo  street.  James  A,  Lee,  Esq.,  Managing  Director,  Derby. 

BANKERS. 

Messrs  Smith,  Payne,  and  Smiths,  London.  I  Messrs  Samuel  Smith  and  Co_  Derby. 

SOLICITORS— Messrs  Wilkins,  BIylh,  and  Marsland,  10  St  .Swithin's  lane,  London. 

AUDITORS— Messrs  Coopei  Brothers  and  Co  ,  Public  Accountants,  Georjfe  street.  Mansion  House,  London. 

BROICEItS — Mess- 3  Froom  Brothers,  Chan^'e  alley,  Cornhill,  London, 

SECKETARY  (pbo  tem.)— W.  T.  Clark,  Esq. 

TEMFOBABT  OrPICES— 71   Comhill,  E.C. 

WORKS— LITTLE    CHESTER,   DERBY. 


PROSP 

This  Company  haa  been  formed  for  tho  purpose  of  acquiring  the 
business  of  Mr  James  A.  Lee,  until  recently  carried  on  at  tho  Severn 
Engineering  Works,  Lydney,  Gloucestershire,  and  now  at  the  now 
works  under  tho  same  name  at  Derby,  together  with  the  engineering 
plant,  goodwill,  and  the  benefit  of  existing  contracts  to  bo  taken  to  as 
from  the  date  of  completion  of  tho  purchase  from  Mr  Loe;  his  valuable 
patents  for  improvements  in  machinery  for  reducing  wood  fibre  into 
pulp  for  papor-making,  and  for  improvements  in  the  manufacture  of 
paper.  The  existing  contracts  alone  are  estimated  to  produce  to  the 
Company  a  nett  profit  of  about  £12,000,  and  tho  freehold  and  plant 
have  been  recently  valued  at  sums  amounting  together  to  £44,120  2s  6d 
by  Mr  Miller,  Leeds,  Engineers'  Valuer,  and  Mr  Charles  Fowler,  of 
Leeds,  Surveyor;  whose  reports  can  bo  seen  at  tho  Offices  of  the  Com- 
pany by  any  intending  subscriber. 

It  is  well  known  that  those  interested  in  the  trade  have  long,  unsuc- 
oessfuUy,  endeavoured  to  produce  wood-pulp,  which  retains  its  fibre  and 
strength.  Mr  Leo,  by  his  patented  machinery,  has  succeeded  in  pro- 
ducing wood-pulp,  which  is  not  only  cheaper  in  price,  but  equal  in 
quality  to  pulp  made  from  esparto  grass  and  other  fibrous  substances 
of  similar  market  value  ;  and  tho  result  of  his  improvements  cannot  fail 
to  be  of  the  greatest  possible  importance  to  the  public,  as  well  as  profit- 
able to  the  shareholders. 

Tho  patents,  refen'od  to  above.are  as  follows: — for  England,  No.  1804, 
loth  June,  1872  ;  for  Sweden.  8th  November,  1871 ;  for  Norway,  26th 
July,  1872. 

The  demand  for  a  cheap  and  effectual  material  for  tho  manufacture 
of  paper  in  place  of  rags,  esparto,  itc.,  is  almost  unlimited.  Wood-pulp, 
made  under  Mr.  Lee'a  process,  supplies  this  want,  and  has  become  a 
most  important  material  for  the  manufacture  of  paper.  Wood,  hitherto 
looked  upon  as  almost  valueless,  such  as  loppings  of  trees,  rough  logs, 
and  waste  pieces,  can  bo  cut  and  broken  up  under  this  process  for  con- 
version into  wood-pulp,  whereby  paper  can  be  manufactured  at  a  saving, 
ertimatod  by  tho  vendor,  of  from  20  to  25  per  cent,  as  compared  with 
other  known  pulp-producing  material. 

Tho  comparative  cost  per  ton  for  bleached  pulp  made  from  the  under- 
mentioned materials  is  now  about  as  follows,  viz  : — 

From  Rags bleached  £35 

From  KsjMirto « „        £30 

From  Wood,  under  Mr  Lee's  process ,.       £21 

Do.         M unbleached  £20 

Mills  have  already  been  erected  by  Mr  Lee  in  England,  Franco, 
Sweden,  Belgium,  Prussia,  and  other  parts  of  Germany,  which  are  now 
yielding  a  good  and  satisfactory  supply  of  wooil-pulp,  either  wet  for 
making  into  paper  at  once,  or  dry  for  sale  to  paper  mills,  and  Mr  Loo 
is  now  engaged  in  erecting  six  other  mills  in  Germany. 

The  process  of  convortinur  wood,  under  Mr  Lee's  system,  into  pulp 
for  paper  making  is  remarkably  simple,  the  fibre  retaining  its  strength. 
The  loppings,  logs,  or  slabs,  up  to  11  inches  sijuare,  are  put  into  a 
hopper  or  feeder  and  guided  under  the  cutter ;  this  consists  of  a  disc 
plate,  which,  revolving  at  great  speed,  disintegrates  the  laminations  of 
tho  wood.  The  wood  falling  on  horizontal  rollers  booomes  reduced  to 
pieces  half  an  inch  vide  and  one-eighth  of  an  inch  thick,  which  are 
then  packed  in  cages  and  placed  in  boilers.  By  packing  in  this  manner, 
60  cwt  of  wood  can  be  treated  at  one  time  in  place  of  a  limit  of  32  cwt 
of  other  material,  and,  as  nearly  the  same  quantity  of  alkali  or  soda  ash 
is  required  in  dealing  with  either  the  largo  or  tho  small  weight,  it 

k    •  Li**!?'  *  ""^8  "f  "bout  half  tho  chemicals  ordinarily  used  is 

obUined  by  Mr  Lee's  process.      After  boiling  the  wood  about  three 

hours,  a  pulp  is  produced  from  which  pater  can  be  mode,  without  the 

admixture  of  rags  etperto,  or  any  other  material. 

In  addition  to  the  great  saring  of  chomioals  thiu  affected,  about  80 


ECTUS. 

per  cent,  of  soda  ash  is  recovered  from  the  alkali  or  caustic  soda  used 
by  Mr  Lee's  reverboratory  furnace. 

According  to  the  report  of  Messrs  Coiper  Brothers  and  Co.,  the  well- 
known  Accountants  of  George  street.  Mansion  House,  profits  amounting 
to  2'A  per  cent,  have  been  obtained  from  tho  blisiuess  carried  on  at  the 
works,  near  Lydney,  and  there  is  no  roasou  to  doubt  that  similar  profits 
will  bo  realised  on  the  proposed  capital. 

The  central  position  of  Derby  entbles  the  Company  to  obtain  coal, 
iron,  and  labour  upon  more  advantageous  conditions  than  was  possible 
at  Lydney,  and  an  impcrrtant  feature  in  the  now  works  is  a  siding  from 
the  main  line  of  tho  Midland  Railway,  thus  placing  all  tho  principal 
shipping  ports,  viz.,  London,  Liverpool,  Hull,  Ao^  within  easy  aooeas 
for  export  trade. 

Mr  Leo  has  constented  to  act  as  Managing  Director  for  fivo  years, 
at  a  very  moderate  salary,  the  Company  will  thus  have  the  advantage 
of  his  groat  practical  experience  and  valuable  assistance  in  directing  the 
construction  and  erection  of  tho  machinery  m.anufaotured  under  his 
patents. 

Samples  of  paper,  some  made  entirely  and  others  partially  from 
wood-pulp,  manufactured  under  Mr  Loo's  process,  can  bo  inspected  at 
the  Offices  of  the  Company. 

No  promotion  money  will  be  paid,  the  Vendors  undertaking  all  the 
expouaos  of  tho  formation  of  tbo  Company  up  to  the  allotment,  and 
should  no  allotment  be  made,  the  amount  paid  on  application  will  be  re- 
turned without  deduction. 


CONTRACTS  ENTERED  INTO  :— 
Two  Contracts  have  been  entered  into,  both  dated  4th  July,  1878, 
and  mai!e  between  the  said  James  Abraham  Loe  of  the  one  part,  and 
John  Dick,  a  Trustee  of  the  Company,  of  tho  otbor  part,  whereby  the 
s.aid  J.  A.  Lea  has  agreed  to  sell  bis  patent  rights  in  the  United  King- 
dom and  foreign  countries,  together  with  the  freehold  land  and  build- 
ings at  the  Works,  Little  Chester,  Derby,  including  tho  machinery  plant, 
fixtures,  fittings,  and  goodwill  of  the  business  for  tho  sum  of  £80,000. 
The  terms  of  payment  are  as  follows  :— 

£ 

In  cash  on  allotment  30,000 

In  cash  in  tliree  equal  instalments  at  4,  H,  and  12  monttis  from  date  of  allot- 
ment       10,000 

In  fully  paid  up  shares,  wiiich  are  not  to  rank  for  dividend  for  2  years,  unless 
a  nett  proHt  of  10  per  cent,  for  the  current  year  shall  h»ve  been  earned  by 
the  Company 40,000 

Total    80/100 

Applications  for  shares,  accompanied  by  the  deposit  of  £1  per  share, 
are  to  be  mads  in  the  annexed  form  to  tho  Bankers,  or  to  tho  Secretary, 
at  the  Offices  of  tho  Company,  from  whom  and  of  the  Brokers  pro- 
spectuses and  forms  of  application  may  be  obtained. 

JAMES  A.  LEE'S  PAPER  HILLS  MACHINERY  COMPANY,  Limited. 

FORM  OF  APPLICATION  FOR   SHARES. 
[To  be  retained  hy  the  Bankers.] 

To  the  Directors  of  James  A.  Lee's  Paper  Mills  Machinery  Company,  Limited. 
OKirTT.RUKN, — Having  paid  £  tA>  your  Baniccrs  (being  a  deposit  of  i;l  per 

share),  I  request  you  will  allot  to  me  sharoain  James  A.  l.ce's  l^aper  Mills 

Machinery  Company,  Ltniited,  or  any  less  number,  and  1  lieroby  agree  to  acctpt  sn.h 
shares,  subject  to  Itie  tcrm.f  of  your  {trosiiectus  and  tho  regulations  of  the  Company, 
ctiDlslned  In  the  meuiorandum  and  articles  of  association,  and  authorise  you  to  place 
my  name  on  the  register  otsharohoMcrs  for  the  shares  so  allotted. 

Name  in  (ull 

Profession  or  llcfcnption 

Residence  in  fu'1 

Signature   

Date  1873. 
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THE       FULLEE'S      EEEF       GOLD       MINING 

COMPANY,     LIMITED. 

SITUATE    ON   THE    DENISON    GOLDFIELD    OF   NEW    SOUTH    WALES. 


Registered  Vider  the  Companies^  Acti,  1862  and  1867,  uiherehy  the  Liability  of  the  Shareholder  is  Limited  to  the  Amount  of  his  Shares. 

CAPITAL,    £150,000,    IN    150,000    SHARES    OF    £10    EACH, 

8,000  only  of  ifhicb  are  now  offered  for  Subscription,  tho  remaining  7,000  Shares  being  taken  by  the  Vendors 

in  part  Payuiont  for  tho  Mine. 

<1  per  Sliare  to  b«  paid  on  AppUcaUon,  £3  on  Allotment,  £2  on  the  1st  September,  £2  on  the  IstTVovember, 

and  the  remainder  on  the  1st  January,  1874. 

Should  no  Allotment  b«  made,  the  monoy  will  be  retnmed  in  full  to  the  Sabscriben. 


DIBECT0K8. 
Wm.  Charlw  niMwi.  H^M^Oaocnl,  Royal  EociaMn.  I  jM«|>h  B.  IIoiit«fore,  Eiq.,  36  Knnin^dn  gardens  aqoara. 

J«MpbjM,Eaq.,C3.,Ilau'>-hUl,Aihen>toiu.  Warwickshire.  |  W.  Uardlnge  Tyl«r,  Esq.,  14  Leinster  terrace,  Byde  park,  London. 

(With  power  to  add  to  their  number). 
CXHIMITTER    IN    SIDNEY,   NEW    SOIITH    WALES. 
L.  MontcAcn,  Esq.,  late  Chairmaaof  the  Chamber  of  Coaunerce,  and  Belgian  Coosul  i  The  Hon.  S.  Samuel,  Vice-President  of  the  Execntive  Conncil,  k  Post-Master.OeneraL 
at  Sydnajr.  I  John  Fraxer,  Esq.,  Director  of  the  Auitraliaii  Joint  Stock  Bank,  Sydney. 

CONSL'LTOfO  ENGINEER  IN  ENOIaAND— W.  R.  Collett,  Esq.,  C.E.,  P.B.G.S..  late  Ckief  Commissioner  of  Roads  in  Now  Sooth  Wales,  Carlton  Club,  Pall  Mall. 

SOLICITORS  IN  ENGLAND— Messrs  Brettcll  and  Smytho,  SUple  inn,  WXl 

SOUCITURd    IN    NEW    SOUTH   WALE»— Messrs  Holdssronb   and  Brown,  Sydney. 

BAN  KEB8— London  and  Conaty  Bank  and  its  Branctaea. 

BROKERS. 

For  Leadon— Mctan  WllUams  and  Cbairiagton,  3  Wsmfonl  coon,  E.C.  For  Preston.  Manchester,  ft  Li rerpool— Henry  Bazett  Jones  t  Sons,  36  Fisbergate,  Preston. 

AUDITORS — Messrs  Jackson  and  Hull,  Public  Accountants,  9  Bncklersbttry. 

SECRETARY— John  Brooke  Booth,  Esq. 
REGISTERED  OFFICES— Lombard  House,  George  yard,  E.C. 


Thia  Coapaar  ia  fuiisad  for  tlia  purchase  aod  the 
worklaf  of  ta*  Denisoo  Gold  Mine,  forjiing  part  of  the 
•aialmted  Fallar's  Baef,  so  well  known  in  the  nortb- 
<mnw  tiM*mtta4  diaufet  of  New  South  Wa  ea,  and 
fbr  sataadlng  «r  nihsiwise  dealtaf  with  the  same  as 
— itliinsd  hi  the  msmwiadBni  of  astocisllon,  aaprintad 
OB  the  pnxpectai. 

Tha  1-T'^~n'-'*  ginn  below  show  that  the  mine  is 
tkonefkly  ealaMislwd,  and  that  It  has  been  yielding 
■atWSKIory  rtaalla.  Independently  or  this  toere  are 
Ike  nporU  of  the  two  diatloct  snrTcya,  dated  the  4ih  of 
Bapleasber,  1S7U  and  th«  lat  of  January,  1S73,  ooa  from 
^  VnmtuH  laiaiag  avrveyer  now  raatdant  In  tha  Colony, 
aad  the  otbar  from  a  aorrcyor  seat  oat  to  Australia 
apaaUUy  to  aaanfaw  aad  niwct  upon  the  mine.  Both 
tk  these  rapofta  are  pnhlisbod  and  aeeonpaay  tha  pro- 


la  addMaa  to  these,  the  Gold  romnlasioner  fbr  the 
C'roWB  QOuwIt  stipsodlarr  maglstrats  for  Ihit  district) 
wrttae,  aadar  data  17th  retaraary,  IMS,  la  answer  to 
laqaMw: — 

"  From  my  peemon  as  Crown  CoramisaiotMr  for  the 
sold  dalda  tar  a  saaibas  af  yaais,  I  baUara  I  am  able  to 
form  a  ptalty  eorraet  oftaiaa  of  wliat  eonld  ba  deaa, 
and  I  hare  ao  haeltatWin  In  myla(  that  than  Is  hata  a 


laifataM  lor  the  pndlatle  i 


of  capiial  la 


qaacu  erashlnf.    The  qaarti  reef  ia  rary  hiaipsaslsa 
to  work,  aadl  DaUara  uniy  requires  capital  aaid  food 
rs  s  iflasiiHd  rsMrn  for  tkosa  who 
Aay  eompaay  pnrehaslas  the  (old 


Tkln7<  .Tf'rullsr's  Baef  will'  bepot  In  pamiaslan  of  a 
inrnf  I  from  tba  day  of  traasfar." 
'  lata^  vm,  <ba  Oampaay's  Coaaaltlng 
CoDstt,  mn,  npoftsd  le  tha  Unctora 

list  aoosM  knows  tksDaalaaa 

better  than  mysalt,  aad  parti- 

'  illar's   Beef.    TMa  knaw- 

-inf  ay  odMal  sanrioas  In 

'  iliy  •unayiactbamjaa- 

w  Una  at  nadfrom 

■rsfsrad  wtastlfy 

I  1  tar's  Baaf  stihat 

■M  um;j  vcre  cruslicd  Uailaf  my  rasidsnea  In 

ct,  which  prodaead  amn  Ikaa  VMO  OSS  o(  (old. 

■'tftc'.]j  awara  that  In  tha  more  racssrt  dsapsr 

<le  baa  matsrtslhr  hieraaaad  la  Tama. 

'srly  painarllistir.  It  aaa  ba  worked 

.ivl  Misty,  mqslflaf  rsry  Uula  tlmhai^ 

■  rfMly  aaaad.'^ 

'id  othar  npotta,  may  ba  aaan  at 

>•  wan  as  asmflas  or  IbafsM- 

iKsnaf  n'iuti  lima  monla(i. 

'  by  I  r><alla  of  the  w«rfctai(a  of 

<m—  Ws>«  daria(  Ikapaai  twa 

Ikia  Cei'  r.«d  tar  tha  pmabsas 

of  ula  sropsr  ;>  «  taraa  aad  aaadl- 

'Inns  of  sn  arr  'A  sirsady  salarsd 


FBOSPBCTTJS. 

The  crushing  operatloo«  of  the  mine  hare  been  de- 
layed dnrinfi  the  past  seven  months,  in  consequence  of 
the  necessity  which  existed  for  completing  a  long  adit 
of  700  teet,  which  thoroughly  drains  a  large  section  of 
the  mine,  and  which,  accordinf^  to  the  last  InrormHtion 
(via..  IHth  April  last),  has  now  t>een  accomplished,  and 
the  new  mactiinery  erected  ready  for  rtartiuK  ufrotli,  so 
that  news  of  this  new  work  may  be  daily  expected. 
The  latest  telef^rsm  says.  '•  Struck  flrst-class  stone  in 
long  tunnel  71H)  feet  in,  600  feet  from  surface,  showing 
(Old  thickly." 

There  can  be  no  donbt  that  the  gold  mines  of  New 
South  Walea  have  prored  themselvea  the  richest  In  all 
Australia,  perhapa,  indeed,  the  richest  in  the  world,  and 
in  soma  cases  the  yields  from  them  hsve  been  almost 
incredible, — surpassing  anything  of  which  the  reporta 
of  snch  mines  is  other  countries  furnish  any  example. 

A  telegram  published  in  the  **  Sydney  Morning 
Herald  "  oi  October  24tb,  1872,  sutas  :— 

*'  Two  hundred  weight  of  oisgnlAcent  spaelmeas  were 
brought  down  yesterday  from  Deuison  diggings,  and 
lodged  in  tha  Bank,  caoaing  graat  exdtamaat." 

The  Daolaoa  gold  dald  la  sitaata  aboat  10  miiea  Irom 
teooa,  and  100  milm  from  ihs  Port  of  Newcaatle,  and 
haa  tha  denbla  adrantage  of  a  railroad  and  telegraph 
etatiea  within  a  short  distance  of  of  It,  eo  that  all 
tranalt  and  communication  will  be  rapid  and  econo- 
mical. It  contains  wlUiin  the  area  leaaod  Irom  tba 
Crown  such  an  extent  of  gold-baarin(  quarts  aa  mar 
be  prooounoad  acoordiag  to  the  Gold  Commissioner  s 
report,  of  almost  hioalculabte  aaaovnt,  ariih  abundant 
water  power  (aecsrdisc  to  tha  Sorrtyor's  report)  arsil- 
sUe  far  tha  ursiWnf  s(  dOO  tons  of  quarti  per  week. 

EaUmstiaf,  thenftia,  Ihs  smonnt  to  ba  crnahad  at 
400  laaa,  both  by  Os  msrtilsary  sow  at  tba  mlaaa  sod 
that  abost  to  be  eent  ost,  sad  poulng  tha  >  laid  of  (old 
at  tka  leweat  oadal  ratnm  yet  given,  we  shall  hare 
', yielding  1  01  IS  dwU. 
par  OS,  we  base  MO  tona, 
.  aqnal  in  ralue  to  about  £6 
par  ton,  we  'ahoald  hare  jnofiOO  net,  but  in  place  of 
4S0I0M,  Mssmlnt 

£ 
SOO  toas  eaily  are  crushed,  at  <6  par  ton, 

for  W  weeka «e,«IO 

Worktn(  expenses,  asy  £1  psr  ton.  io- 
elnding  all    laUmr   and    superlotao- 

KiOO 


•fsil  o<  tha 

I  a  new  set 
r '▼emeats  'n 

"-.  not  mere 
:. ...   1...  ,  foUy 

psi'i-  4  '  rtasd 

«ep4isi    '  hw-ra* 

lk«.  .,< 
In    • 
STSIit#4   '  . 

skaaer  ssji 

■WHb  (!    .  . 

(atd,  I  am     illidiitsaaM 
msalsalaMa  aamaat.  IMS 
whats  dletrM." 

WMh  Ihia  slaw  u  is  iiipisil  le  amat  it  aass  ynasr 


as  saa  Hrweas  omcau  rasara 
these  Igans  )—dOO  tans  par  1 
Taking  Mw  (Sid  at  CS  iOs  | 

each  >laldln(  1  oi  18  dwta,  < 


Laaslaf  a  net  profit  par  saaom  of    TifiM 
It  win  ha  (aaa  by  Mr  Surrey..-  r!  •    -  •   r<  port  that 
a  crushlBg  of  SI  tona  of  stone  ( '  Fuller's 

Beat  was daaaad  np  dsrlac  his  ^  .  Wd  60s 

otfoU  per  10a  J  tbia  wm  wtlh  the  "to  nmmiwn. 

Aad  Mr.  Snnreyor  Waurs  aaya  in  hU  report,  dated 
7th  Jaaosry,  Un  >— 

■*  la  these  propsfttw  ros  bsra  a  miaa  Ihat  has  baaa 
Ibeiougniy  laaiad,  sad  last  buwaly.  Yoa  bars  aa  anor- 
moaa  area  bsfcia  na  aaweriad.  Toa  hare  a  mlaa 
pnparad  for  hiiiat<ata  rslana,  aad  >  on  hare  new  ma- 
chinery ftaad  rsady  to  emsb  at*  dliertly  It  can  be  car- 
lad  Umi*.  Thsfadw*  tbara  seed  ba  no  baary  talla  •urh 
as  af*  anal  on  tha  otienln(  af  a  saw  mlaa.  Toa  mv 
dsdan  adindaad  three  months  afier  roe  are  In  poa- 
af  tWa  propart).    Tsa  tb>asaad  poaada,  arer 


aad  masMaary.ito  ytsUoT 


Tkia 


"ampin  and  awr*  sstaaitTa  msitltery,  to  be 

by  stssm  pwwar.  la  illlllia  to  *al  M^ 

<ala«.  wbWi  la  werkad  aaly  by  water 

sew  asasMaery,  by  a  aaan  pstlsatanMi 

mmla«  anceaa.  rareatly  ilhmaail,  W  (a 

■lima (ha  vbataal  ika  aeM  coalsHsdhi  tteaasris, 

liiUat  a«  attswhn  a  nail laitu  peitbals 

klthatto  deaa. 


aad  abeta  the  nuattaaa  mooay,  aa(ht  le  part  sp  say  ad- 
SHIaaal  masMaanr  yen  may  saad  from  Ka(laaa,  sad 
fay  sU  aspeaaas. 

Tha  oaly  a(rasmaala  which  hare  baaa  amds  sis  sas 
dated  Iss  May,  ISTl,  batirean  Edwin  Awnataa  Hlekar, 
■at,  ISa  Trnaiaa  far  the  Vandors,  and  John  Broete 
Beatk,  Ka^  as  Traatas  for  Ow  Oompaay,  and  snotber, 
salad  .Utb  of  Jaly,  Wn,  sMds  bet  aaan  lbs  ssma  per- 
aaas.  Tatylaf  la  aoma  laspmi  tsa  Int  tgnmaua. 

abaraa,  ildwiil  hi  tba  sanasad 


lbrm,aiay  be  aasSle  lbs  Masntery  s(  tba  VMea  af  tba 
Oimpisy,  or  to  Ihs  Brahai*  or  Mlstiosa  af  tha  Oaa- 
•say  I  aad  m  the  aeral  af  the  naoihrr  ef  shsras  appliad 
iar  asi  bsla(  sUallad,  the  aMm<  af  dipsilt  wlU  be  pat 
to  the  traSM  of  Iks  atirmaat^a  allataM.  t.  abane  alliba 
UaMa  to  fsffMais  B  aaiiaafamt  rails  ac*  sat  daly  paid. 


THE  FULLER'S  REEF  GOLD  MININO  COMPANT 

(Limited). 

FoxH  or  ArrLicATiOK  (to  be  retsined  by  the  Rankers). 

To  the  Directors  of  the  Fuller's  lieef  Gold  Mining 

Company  (Limited). 
Gentlemen, — Having  paid  to  your  Bankers  the  som 
of  pounds,  being  £1  per  share  on  sharaa 

of  £10  each  of  the  Fuller's  Reef  Gold  Mining  Company 
iLlmitod),  I  request  yoa  to  allot  to  me  that  number  of 
shares ;  and  I  hereby  agree  to  accept  the  same,  or  any 
smaller  niuihar  that  may  be  allotted  to  me,  and  to  pay 
the  balance  doe  theraoa,  according  to  the  terms  of  the 
prospectoa. 

Name  in  full 

Address *• 

Profession  (if  any) 

Dste  1878. 

Signature 

I  desira  to  pay  up  in  full  on  allotment. 

Signature  

rULLEFS  REEFgOLD  MINING 

1  COMPANY  (Limited). 

The  foUowlDg  ASSA¥8,  Nes.  1  and  1,  hare  been  ob- 
tained from  samplee  of  quarts  from  tha  Fuller's  Gold- 
bearing  Reef,  in  New  South  Walee,  aant  to  this  counuy 
under  tba  seal  of  tba  Diaulct  Clown  CDmmisaionar,  aa 
the  arerage  quality  ol  the  Mine. 

The  No.  3  Asssy  was  obtained  trom  the  Mint  at 
Sydney,  the  original  of  which,  signad  by  Ccloael  Wnrd, 
the  Deputy  Master  of  the  Mint,  ia  In  possession  of  tha 
Directors. 

Theaa  Aaaays,  which  present  snch  eitraordlnarr 
rasulla,  bare  not  wholly  guided  the  Dlrscto<s  in  their 
eatimata  of  the  raturas,  aa  embodied  in  the  prospectus, 
bat  thay  conceira  thay  waald  not  ba  )uatUsd  In  arlth- 
holding  them  from  the  puhllc. 

No,  1.— Certlllcate   of  Assay  of  Sample   of  (Quarts. 
Wel(bt  of  sample,  net  8  lb  lOox. 
Oa  dwta  grs 
Fine  gold  ararage...  ITS     0     0  ).- ,!,.._. «/.«,.«« 
Fine  silver  areage     34    10      0  f '"  ™ '""  ^  *  ""' 
(Signed)    JOUNHON  and  SOK,  Aaasyers  to  the  Bank 

of  England.  H.M.  Mint,  ka. 
Certtflosle  of  Assay  of  a  bag  of  Quarts  for  Gold  and 

Silver.    Weight  of  qssftstti  lb. 
Average  A>say.     Os  dwta  grs 

Fine  gold  ...    IS     t      U  I  B—  a_  as  M  «»_ 
Fine  sllr.r...      (     S      o/ '*"••'*•'**• 
JUMBMH  sad  SON,  Asaaren  to  the  Bank 
of  Badaad.  U.  M.  Mint,  Ac. 
Ifola.— ta  tha  Bnl  •ampis  eaiall  spsoa  of  (Old  cnold 
be  sesn  with  tils  alinasopsi  la  tba  aamad  aot  a 
particle.  — > 

No.  tr-Tha  rallai>  Baaf  (Md  lUalnc  Osmpoay 

(Limited). 

12  Jaous  strsst,  Uth  Jane,  1(78. 

flmflsmin,— Hertwith  I  sand  you  Ihs  pradwa  af  (old 

(rem  the  Ibisa  mpaisM  asavles  af  qaorta  baadad  to 

me.  OS  dwU  gn 

Hal.  lilhsof  i|nsna,|iiedacl^ 0     0     H 

Mo.  s.  »i  Iba  of  iiaana,  pradaeta( I      0    IN 

Mo.  8.  BtlMof  qgans,preda(lag o     t    Is 

No.  1,  aaarly  1  aa  lOdwto  to  the  (Wt,  equal  SOoi  to  Uie 
tea. 
Ka.  %,  searty  14  o«  to  the  awt,  a«BallW  OS  to  Ihs  toa. 
1(0.8,  loa  10  dwU  14  the  nrt.  nrnslMna  to  tba  toa. 
—I  ss^  Oaallamam  yaar  m»/ 

WALKEB. 
Ho.  8/— ri««  lbs  ■->■ 

Tha  Mlaslas  aaaurbaa  bsan  iisnded  10  tea  IMrartors 
by  W.  B.  Collatt,  lea-  lato  CUsf  Comalaeianer  of 
■iteds  la  New  ■salfc  tVUaa,  hr  whom  H  was  made  a* 
the  Mint  at  BydBsy,  feom  amrtm  abtalaad  by  bim  par- 
senaily Ikaa &s  fillm'*  Best; sad  towhtahtala  pre- 
pared  le  testify. 

0^  Aaiayoiralsaalaaf  Maadis<)sarti,iiedaea<  by 
wTi.  Coilelt,  Bs?         ■ 
Tba  ssmpis  esaiMsd   sf   raarsriy    powiterad    Imn 
pytltaa.  WitgBlaB  sliiBMbir  2  .  r  ,  r. ,  Ton. 

t-  i;r«. 

U  ass  fcead  M  asatala  I— Pi' 

(•Mas^  B.  W   n  ^>:.i  M.M. 

AassyOfliniBoyalMlnt,  »)  !'..>   ''>'  \'n- '•<  i-": 
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RAILWAY    DEBENTURE    TRUST    COMPANY, 

LIMITED. 


Share  Capital  Subscribed  £1,000,000. 


Paid-up  £500,000. 


DiEECTOES. 

SAMUEL  LAINQ,  Esq.,  M.P.,  Chairman,  Chairman  of  the  London,  Brighton,  and  South-Ooast  Bailvaj  Company. 

The  UON.  AUTHUE  KINNAIRD,  M.P.,  London,  (Messrs.  Eansom,  Boaverie,  and  Co.) 

MALCOLM  A.  LAING,  Esq..  1  Eantorn  Terrace,  Brighton. 

GEOEQE  LEEMAN.  E.sq.,  M.P..  London,  Deputy  Chairman  of  the  North-Eastern  Eailway  Company. 

JOHN  HOKATIO  LLOYD,  Esq.,  London,  1  King's  Bench  Walli,  Temple. 

JOHN  PENDEE,  Esq.,  M.P.,  London  and  MaucheKter,  Chairman  of  the  Eastern  Telegraph  Company. 

PHILIP  EOSE,  Esq.,  London. 

SIE  EDWAED  W.  WATKIN,  London,  Chairman  of  the  South-Easlern  Eailway  Company. 

GEOEQE  EDWAED  WYTHES,  Esq.,  London,  Director  of  the  London,  Brighton,  and  South-Coast  Eaiivray  Company. 


Bankers. 
Messrs.  GLTN,  MILLS,  CUEBIE,  and  CO.,  G7  Lombard  Street,  E.G.,  London. 
Messrs.  EANSOM,  BOUVEEIE,Jand  CO.,  1  Pall  Mall  East,  S.W.,  London. 

SOLICITOES. 

Messrs.  BAXTEK,  EOSE,  NOETON,  and  CO.,  5  Victoria  Street,  Westminster,  S.  W. 


ACDITOES. 

Messrs.  QUILTER,  BALL,  and  CO.,  Moorgate  Street,  E.C.,  London. 
Messni,  PEICE,  HOLYLAND,  and  WATEEHOUSE,  Gresham  Street,  Londo 
OFriCES. 
No.  5  LOTHBnEY,E.C.,  LONDON. 


ISSUE     OF     £500,000    FIVE     PEE     CENT.     DEBENTUEES     AT     £95, 
Eedeemable  by  annual  drawings  in  51  years,  at  £110,  by  a  Cumulative  Sinking  Fund  of  Half  per  Cent,  per 
annum,  of  which  £250,000  wUl  be  allotted  in  priority  to  Shareholders.. 


The  whole  Share  Capital  of  the  Bailway  Debenture  Tmst  Company  of  £1,000,000 
being  now  subscribed,  and  £500,000  paid  np  and  invested,  the  Directors  ofler  a 
first  issue  of  £500,000  Fiye  per  Cent.  Debentures  for  subscription,  on  the  following 
terms: — 

Price  of  Issue  95  per  cent.,  payable  as  follows  :— 
£5  on  Application. 
20  on  Allotment. 
25  on  1st  October. 
25  on  1st  November. 
20  on  Ist  December. 

£95 
Option  being  reserved  to  the  allottees  to  pay  np  In  full  on  allotment,  or  at 
any  subsequent  date.  ' 

Interest  at  £5  per  cent,  per  annum  will  commence  from  the  date  of  payment  of 
each  instalment,  and  if  paid  up  in  full,  such  interest  will  accrue  on  the  £100  from 
the  date  of  payment. 

The  Debentures  when  fully  paid  np  will  be  to  bearer,  with  half-yearly  coupons, 
payable  on  the  1st  February  and  let  August  in  each  year. 

Scrip  CertiOcates  will  be  issued  in  exchange  for  Banker's  Receipts,  which, 
as  soon  as  the  full  amount  has  been  paid  up,  will  be  exchanged  for  the  deOuitive 
Debentures. 

By  the  Articles  of  Association,  all  moneys  raised  by  the  issue  of  Debentures  are 
to  be  invested  in  Mortgages,  Debentures,  or  obligations  of  Eailways  (or  to  an 
extent  not  exceeding  one-fourth  in  the  Debentures  of  other  undertaliiugs,  such 
as  Doclts,  'Waterworks,  Gas,  Telegraphs,  Ac.)  These  investments  are  selected 
with  peculiar  care,  and  under  the  condition  that  no  more  than  one-teuth  uf  the 
Capital  raised  is  ever  to  be  invested  in  any  one  security. 

In  addition  to  this  the  £1,000,000  of  Share  Capital,  half  of  which  is  paid  up  and 
invested,  and  half  remaining  to  be  called,  will  constitute  a  Guarantee  Fund  for  the 
Debentures.  All  Capital  raised  by  this  and  other  issues  of  the  Company's  Deben- 
tures (which  are  limited  by  the  Articles  of  Association  to  £5,000,000  tor  each 
£1,000,000  of  Share  Capital  issued)  will  rank^rt  pauu  as  a  common  preferential 
charge  on  all  the  securities,  as  well  a«  on  the  entire  Share  Capital. 

The  investment  of  the  £500,000  of  paid-up  Share  Capital  which  has  just  been 
made  shows  the  following  resulta; — 

1.  The  investments  are  all  in  Debonturos  of  Eailways  and  undertakings 

which  are  amply  secnred  by  existing  tradlc,  or  Guarantees,  and  may 
fairly  be  described  as  first-class  securities. 

2.  The  number  of  InTeatments  is  SI,  making  the  average  of  each  £0,400. 

t.  The  average  rate  of  Interest  on  the  Invostmouts  is  £7  7s.  9d.  per  cent. 
per  anntun. 
The  Investment  of  the  Capital  raised  by  Debentures  being  made  on  similar 
principles,  with  all  the  advantages  derived  from  the  experience  already  gained, 
may  he  expected  to  produce  very  similar  results. 

Each  Debenture  holder  of  this  Issue  will  therefore  have  aa  a  guarantee  for  his 
interest  and  sinking  fund:— 

1.  A  corresponding  amount  of  Securities  spread  over  a  large  number  of  In- 
Teitmenta  in  flrst-clase  Mortgages  of  Hallways  and  other  undertakings 
affording  In  themselves  a  large  margin  on  the  amount  required  for  the 
interest  and  sinking  fund  of  the  (Company's  Debentures. 

i.  A  farther  margin  from  the  Income  derived  from  the  Investment  of  the 
£«00,000  of  Share  Capital  actually  paid  up  and  Invested,  and  at  present 
producing  upwards  of  Xa6,000  a  year. 

».  The  addlUonal  gnarantwi  of  the  £400,000  of  Share  Capital,  remaining  to  bo 
oaUed  up  upon  aaoh  Ishm  of  £1,000,000  Share  Capital. 


It  may  safely  be  said,  therefore,  that  the  Debentures  of  this  Company  practically 
represent  an  investment  in  a  careful  selection  of  good  Bailway  and  other  Deben- 
tures, with  a  margin  so  large  as  to  make  it  a  security  which  may  be  fairly  classed 
with  that  of  the  Debenture  Stocks  of  the  leading  British  Eailways,  the  return  on 
which  barely  yields  4  per  cent,  per  annum,  while  that  of  the  Debentures  now 
offered,  at  the  price  of  issue  and  including  the  premium  on  the  amortization,  is 
rather  more  than  5J  per  cent. 

These  Debentures  are  made  redeemable  at  £110  to  afford  a  margin  for  future 
issues,  in  the  belief  that  when  they  are  suCBciently  known  they  cannot  fail  to  rise 
to  a  higher  price  than  that  of  the  present  issue. 

The  drawings  for  redemption  will  take  place  yearly,  oommenoing  In  1874,  in  the 
presence  of  a  notary  public. 

Of  the  present  issue  one-half  will  be  allotted  in  priority  to  applicants  who  are 
Shareholders  of  the  Company,  and  the  remainder  to  the  general  public. 

In  default  of  payment  of  a-ny  instalment,  the  allotment  and  all  payments  will  be 
liable  to  forfeiture. 

Applications  on  the  enclosed  Form,  accompanied  with  a  deposit  of  £5  per  cent 
on  the  nominal  amount  applied  for,  must  be  made  to  the  Company's  Bankers, 
Messrs.  Glyn,  Mills,  Currio,  and  Co.,  C"  Lombard  Street,  E.C.,  or  Messrs.  Bansom, 
Bouverie,  and  Co.,  1  Pali  Mall,  East,  S.W. 

ProsiMctuses  and  Forms  of  Application  can  be  obtained  at  the  Company's 
Offices,  5  Lolhbury,  E.C.,  of  Messrs.  Baxter,  Hose,  Norton,  and  Co.,  6  'Victoria 
Street,  Westminster;  and  of  the  Bankers,  where  all  subscriptions  must  be  paid. 

5  Lothbury,  E.C.,  London,  ISth  July,  1873. 


THE    RAILWAY   DEBENTURE    TRUST    COMPANY, 
LIMITED. 

Issue  of  foOO.OOO  5  por  Cent.  Debenturo.s  at  £95,  roJoemable  by  annual 

di-awiuga  at  £110,  by  a  cumulativo  Sinking  Fund  of 

^  per  cent,  per  annum. 

FOEM     OF      APPLICATION. 

To  THE  DiEKCTORS  OF  THE  RAILWAY  DEBENTURE  TBUST  COMPANY,  LlMITKD. 

Gk.\ti.kmen,— Having  jjaid  to  your  Bankers,  to  the  account  of  the  Hallway  Deben- 
ture Trust  Company,  Limited,  the  sum  of  Pounds,  being  the  deposit 
of  £5  per  Debenture  on  £  Five  perOont.  Debentures,  1  request  you 
to  allot  me  that  amount  of  Debentures,  and  I  engage  to  pay  the  further  iustaiments 
un  that  or  any  lesser  amount  that  you  may  allot  to  me  as  the  same  shall  become 
due,  upon  the  terms  of  the  Prospectus,  dated  18th  July,  1873. 

Name  (in  full) 

Address 

Date 

Signature 


RAILWAY    DEBENTURE     TRUST    COMPANY, 
LIMITED. 

Share  Capltsl  SulsonlieO,  f  1,0«0,IH)() ;  I'aid-up,  £500,000. 
Issue  of  £500,00  I  Five  |ier  Cunt.  Dclicnlures  at  £06. 


Notice  Is  hotcby  given,  that  the  LIST.S  of  APPLICATION  for  the  sbove  WILL 
BE  CLOSED  oil  MONDAY  NEXT,  the  28th  Instant,  for  London,  and  on  TUESDAY, 
the  29th  Instant,  for  the  Country.  By  order, 

W.  B.  MORRIS,  Secretary. 

6  Lothbury,  K.C.,  London,  July  U,  1873. 
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The  INVKSTOR'S  MONTHLY  MANUAL  for  July 
ir  -t,  L<jw<^l.aud  Latest  Price*  of  StookB.Sbaren, 
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SHY  THE  BANK  OF  ENGLAND  SHOULD  BEAR  THE 

COST  OF  AN  AUOMENTINO  BANKING  BESEHVE. 

V  i.KTTKR  ID  yaaterday'i   Timtt,  tigatd  "  N.,"  and  evidently 

n  by  a  very  able  man  of  batiotaa  who   baa  watched  tba 

.  i*.ioo«   of  the  money  market  for  a  greater  number  of 

•'Ar*  and  with  a  cloier  attention  than  almost  any  other  living 

.>4non— raise*   a   moat  important  qutalion.       Toe  writer  of 

ha   letter  "  thoroughly    coincide*   in    the   opinion    that  the 

Beaerve  of  tha  Banking  Department  ougbttobeincreaaeJ.and 

"  ha    think*     that    if    five    milliona      b«    added  to   it,  tb« 


"  total  amount  ■would  not  err  on  the  side  of  excess, 
"  but  rather  the  reverse."  And  coming  from  an  authority 
who  baa  seen  so  much  and  weighed  so  much  this  is  a  most 
important  declaration  of  opinion.  It  means  that  in  "  N.'s  " 
judgment  the  entire  money  market  ia  not  safe  unless  the 
Bank  of  England  keep  a  reserve  very  considerably  larger 
than  it  is  in  the  habit  of  keeping.  As  our  readers 
know,  we  have  long  held  and  often  urged  this  opinion,  and 
we  are  very  happy  indeed  to  have  it  thus  corroborated.  But 
then  comes  the  question,  at  whose  cost  is  this  reserve  to  be 
provided ! 

"  N."  recommends  that  it  should  be  by  a  kind  of  subscrip- 
tion by  the  "  Joint  Slock  Banks "  in  aid  of  the  Bank  of 
England.  He  says  that  he  has  no  fear  for  the  "  private 
"  Banks  ;"  from  the  "  loyalty  of  their  customers,"  and  their 
"  comparatively  small  deposits."  and  "  the  large  fortunes  of 
their  partners,"  "they  have  little  to  fear  from  discredit."  And 
therefore  he  assumes  that  they  need  contribute  nothing  to  the 
"  reserve."  But  it  will  be  very  difficult  to  induce  the  Joint 
Stock  Banks  to  take  that  view  of  the  subject.  Several  of  the 
private  Banks  are  not  only  very  profitable,  but  very  large— 
they  are  in  no  case  as  large,  or  nearly,  as  the  largest  Joint 
Stock  Banks,  but  they  are  often  larger  than  the  inferior 
ones ;  the  aggregate  of  their  deposits — the  real  material 
point — is  of  the  first  magnitude.  No  scheme  which  makes 
one  set  of  bankers  in  London  subscribe  in  aid  of  reserve  at 
the  Bank  of  England,  but  which  does  not  compel  another  set 
to  subscribe  pro  rata,  has  a  chance  of  being  a^ceptid.  The 
consent  of  the  paying  part  of  the  banks  would  never  be  obtained. 
And  even  if  this  objection  were  obviated,  and  if  all  bankers  were 
asked  to  subscribe,  upon  what  principle  could  a  subscription  be 
adjusted  ?  "  N."  thinks  that  the  risk  of  the  Joint  Stock 
Banks  is  g  eater  than  the  risk  of  the  private  ones,  and  tboso 
who  agree  with  bim  would  require  a  proportionate  augmenta- 
tion in  the  "  joint  stock "  payment,  but  the  Joint  Stock 
Banks  would  never  agree  to  this.  And  then,  to  what  is  the 
risk  of  the  bank  to  be  proportionate,  and  who  is  to  adjust  it? 
Bankers  are  a  body  of  hostile  traders,  and  only  by  compulsory 
legislation  could  they  be  made  to  agree  on  a  rule ;  and  if 
legislation  is  asked  for,  what  is  to  ba  the  rule,  or  what  the 
principle  by  which  it  can  be  justified? 

We  mutt  also  remember  that  the  Bank  of  England  holds- 
speaking  broadly  and  exceptions  apart — the  banking  reserve 
not  only  of  the  London  Banks  but  of  the  Scotch  Banks,  the 
Irish,  and  the  Enghsh  Country  Banki.  The  London  bankers 
would  exceedingly  object  if  they  had  to  subscribe  to  maintain 
the  reserve  for  bank*  in  Scotland,  in  Ireland,  and  in  tba  Pro- 
vinces, and  if  these  are  to  anbacribe  alto,  who  i*  to  say  bow 
much,  how  will  you  obtain  their  ooDsent,  or  bow  will  yon 
justify  in  argument  the  figures  of  the  lagialation  which  alone 
can  compel  it  ? 

"  N."  correctly  says  that  in  tha  judgmant  of  tba  Ecorouirt 
tba  »xp«n*a  ma*t  inevitably  fall  on  tba  Bank  of  England. 
And  tbi*  i*  not  unnatural  by  the  exiating  iy*tem.  As  "  N." 
maintain*,  the  Bank  of  England  is  to  keep  tba  reaarve,  and  we 
believe  that  no  working  schema  for  levying  •  rate  on  other 
Banks  to  defray  a  part  of  tlie  cost  of  that  reserve  will  probably 
be  snggeated.  The  case  ia  common  in  principle,  though  it* 
mag.iitude  i*  vary  rare.  How  frequently  doe*  it  occur  that 
if  A  unluckily  happen  to  be  under  "  cash  advanct"  for  B,  C,  D, 
E,  F,  and  all  the  rest  of  the  alphabet,  he  never  can  get  his 
(ooney  back  from  all  such  psraona  ? 

And  not  only  is  it  ioeritable  that  the  burden  of  the  ang- 
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munting  reserve  should  fall  on  the  Bank  of  Eogland,  but  it  is 
likewise  not  unjust.  We  do  not  ask  the  Bank  of  England 
to  keep  a  shilling  which  it  is  not  compelled,  as  things  stand 
now,  to  keep  for  its  own  safety  ;  in  this  discussion  we  speak, 
of  course,  always  of  the  "Banking  Department,"  as  "N." 
speaks  of  it,  and  as  the  law  separates  it.  In  any  panic  the 
pressure  on  the  Banking  Department  will,  as  we  know  by 
etperience,  be  enormous.  Everyone  conversant  with  the 
subject  will  remember  the  "  Black  Friday  "  which  succeeded 
the  failure  of  "  Overends."  If  a  great  Joint  Stock  Bank  were 
to  fail  in  London  now  the  pressure  could  scarcely  be  greater. 
And  the  reserve  at  the  Banking  Department  of  the  Bank  of 
England  would  be  drawn  upon  to  meet  it ;  if  it  were 
not  enough  the  Banking  Department  would  fail,  or  it  must 
go  to  the  "Treasury"  for  a  "letter  of  licence,"  which 
is  equivalent  to  failure.  According  to  our  present  system 
of  Banking,  the  risk  of  not  keeping  an  adequate  reserve  is 
as  great  to  the  Banking  Department  of  the  Bank  of  England 
as  to  any  bank.  In  the  common  belief,  the  pressure  on  the 
Banking  Department  of  the  Bank  of  England  in  the  next 
panic  will  be  greater  and  quicker  than  in  any  former  one  ; 
our  movements  are  quicker  and  our  liabilities  are  greater,  and 
therefore  we  say  that  for  the  sake  of  the  Banking  Depart- 
ment itself  a  much  larger  reserve  should  be  kept.  There 
is  no  hardship  in  asking  persons  to  keep,  for  the  good  of  the 
country,  a  reserve  which  is  also  necessary  for  their  own 
preservation. 

No  doubt  the  burden  so  thrown  on  the  Bank  of  England 
diminishes  its  profits,  and  also  the  exemption  from  that 
burden  augments  the  profits  of  all  other  English  bankers,  but 
this  only  shows  that  in  one  respect  the  ultimate  Bank,  the 
"Bankers'  Bank,"  is  less  favourably  circumstanced  than  other 
banks.  And  in  this  there  is  no  absurdity.  Great  corpora- 
tions as  well  as  other  traders  often  eugage  in  a  system  of 
business  which,  though  profitable  enough  to  make  them  con- 
tinue it,  is  not  so  profitable  as  much  surrounding  business. 
The  Bank  of  England  did  this  when  it  became  the  bankers' 
bank ;  it  undertook  a  most  excellent  business,  though  it  is 
not  so  profitable  as  other  banking. 

In  fact,  the  course  of  events  in  the  past  has  always  been 
what  we  should  recommend  in  the  future.  A  return  has  just 
been  laid  before  Parliament  of  the  Bank  reserve  since  1857, 
and  its  increase  has  happily  been  very  great.  The  figures  are  : — 

Amount  hkld  is  Reskkve  by  thb  Bank  of  England. 
Date.  £ 

Angnst  1, 1857 5,229,000 

„       4,  1858 10,317,000 

„       3,1859 8,890,000 

„        1,1860 7,427,000 

July      31, 1861 5.707,000 

„      30,  1862 10,023,000 

„      29,  1863 7,365,000 

August   3, 1864 4,893,000 

„        2,1865 6,608,000 

„        1,1866 2,412,000 

July      81,  1867 12,542,000 

„      29,  1868 11,422,000 

August   4,  1869 10,266,000 

„        3,  1870 8,527,000 

„        2,1871 14,812,000 

July      81,1872 10,856,000 

1S73 !2,423,000 

And  the  burden  of  all  this  augmented  reserve  has,  in  fact, 
been  borne  by  the  Bank.  And  so,  in  our  judgment,  must  the 
burden  of  any  increase  that  is  necessary  for  its  safety  as  well 
as  the  rest  of  the  country.  The  one  reserve  system  of  bank- 
ing may  not  be  tLe  best.  We  hold,  as  our  readers 
know,  that  it  is  by  no  means  the  best ;  but  it  is  the  sys- 
tem which  a  long  history  forced  upon  us,  and  which  nothing 
but  a  revolution  could  really  change  ;  aad  unuer  that  system 
the  burden  of  the  reserve  must,  we  think,  bo  borne  by  the 
single  bank  which  keeps  it.  We  cannot  expect  to  see  effectual 
rates  on  others,  or  substantial  contributions  from  them. 


MB  AYETON'S  LAST  ESCAPADE. 
Mb  Atrton  seems  to  us  to  have  passed  the  limit  alike  of 
oiBcial  and  Parliamentary  toltrance,  and  should  be  invited  to 
resign.  On  Monday  night,  when  submitting  to  the  House  in 
Oommittes  of  Supply  a  vote  of  8,500/  for  an  extension  of  the 
Victoria  Embankment,  he  declared  that  the  estimate  was  not 
his  ;  thai  he  could  not  tell  the  Committee  what  the  expendi- 
ture would  be  ;  that  he  knew  nothing  of  its  object,  and  that 
he  kiMW  of  no  reason  for  presenting  the  estimate  at  this  late 


season  of  the  year.  It  appeared  from  an  explanatory  speech 
by  Mr  Lowe  that  the  Treasury  had  decided  to  extend  the 
Embankment  and  erect  on  it  buildings  for  Royal  Commis- 
sions, and  on  Wednesday  the  whole  matter  came  out.  Mr 
Ayrton  had  mutinied  because  he  had  not,  in  his  own 
judgment,  been  treated  with  proper  consideration.  He  had 
prepared  bis  estimate,  and  sent  it  in  regular  form  to  the 
Treasury  with  an  explanatory  note,  but  the  note  was  cancelled, 
and  no  further  communication  made  to  him.  He  had,  there- 
fore, to  present  his  estimate,  knowing,  as  member  of  Parlia- 
ment, but  not  as  o£Bcial,  that  the  money  was  to  be  the 
beginning  of  a  course  of  expenditure  unexplained  to  the 
House — a  mode  of  proceeding  he  had  always  resisted  and 
would  resist  still.  He  was  not  responsible,  and  he  did  not 
know  who  was.  In  other  words,  he  separated  himself  from 
the  Ministry,  declined  to  obey  its  orders,  revealed  its  dissen- 
sions to  Parliament,  and  yet  had  not  resigned.  And  he  per- 
sisted in  this  course  after  the  Chancellor  of  the  Exchequer, 
representing  the  superior  department,  had  on  Monday  openly 
taken  the  responsibility,  explained  the  object,  and  carried  the 
vote. 

So  flagrant  an  instance  of  insubordination  has  scarcely 
occurred  in  our  time.  Mr  Ayrton  is  invested  by  law  with 
certain  powers  subject  to  the  control  of  the  Treasury,  and  it 
may  be  doubted  if  Mr  Lowe  had  the  power  of  initiating  a 
new  scheme,  but  Mr  Lowe  denied  that  he  did  anything  of  the 
sort,  though  be  certainly,  on  Monday,  intimated  an  intention 
of  erecting  certain  buildings ;  and  Mr  Gladstone,  in  his  ex- 
cellent speech  on  Ministerial  responsibility,  explained  that  the 
Treasury,  though  avowedly  only  a  controlling  body,  was  per- 
petually compelled  to  initiate  work,  and  that  it  was  thoroughly 
understood  on  all  hands  that  every  Minister,  sven  a  Secretary 
of  State,  must  submit  himself  to  the  general  decision  of  the 
Government,  which  could  be  arraigned  by  Parliament  alone, 
and  when  he  had  submitted  himself  must  be  considered  in 
charge  of  the  measure,  "  Parliament  having  a  right  to  exact 
"  from  him  a  perfect  responeibility  for  everything  done  in  his 
"  department."  That  is  the  sound  doctrine,  but  it  has  not 
been  acted  on,  for  Mr  Ayrton  has  not  withdrawn  his  assertion 
of  irresponsibility,  and,  as  Sir  Cowper-Temple  observed,  the 
House  has  no  one  to  whom  to  look.  Clearly,  therefore,  Mr 
Ayrton  retains  his  attitude  of  resistance,  and  ought,  in  de- 
ference to  constitutional  right,  to  be  invited  to  resign. 

The  case  is  even  more  important  than  it  looks.  The  first 
principle  of  the  British  system  of  government,  that  in  which 
it  differs  from  all  others,  is  that  the  Committee  of  Adminis- 
tration, though  elective,  is  considered  a  unit,  acts  as  a  unit, 
and  has  in  all  respects  the  weight  of  a  united  body.  All  de- 
partments are  subordinate  to  the  Cabinet,  but  still  the  heads 
of  them  are  all  members  of  the  Government ;  or,  as  Mr 
Ayrton  once  expressed  it  when  dealing  with  Dr  Hooker,  are 
"  Ministers  of  the  Crown,"  and  are  expected  to  obey  the 
general  decision  of  the  body  to  which  they  belong.  Thers 
must  be,  of  course,  occasional  differences  of  opinion,  but  they 
are  settled  by  reference  to  the  Cabinet,  and  to  take  them 
down  to  Parliament,  to  be  judged  as  it  were  in  the  open 
air,  is  to  violate  a  principle  of  the  Constitution  essential  to 
its  working  success.  It  might,  of  course,  be  possible  to  make 
a  Constitution  in  which  each  Minister  should  be  separate 
and  independent,  but  that  would  not  be  the  one  under  which 
we  live  ;  it  would  render  necessary  a  great  increase  of  power 
in  the  Monarch,  who  would  be  the  only  official  able  to  carry 
on  the  tradiiion  of  Government,  it  would  tempt  the  House 
of  Commons  to  incessant  interference,  and  it  would  render 
English  finance  a  simple  impossibility.  You  cannot  have  a 
Budget  unless  the  estimates  are  fully  under  the  control 
of  some  governing  and  responsible  committee  befora  they 
are  submitted  to  Parliament.  Mr  Ayrton,  in  effect,  says 
he  ought  to  be  independent,  and  as  this  is  the 
desire  of  every  strong  or  ambitious  ofiicial  outside  the  Cabinet, 
it  ought,  if  Government  is  to  go  on,  to  be  steadily  and  even 
sternly  repressed.  Of  course,  if  Mr  Ayrton  is  indispensable 
there  is  an  end  of  the  matter  ;  but  if  he  does  not  resign,  or 
distinctly  accept  the  responsibility  for  the  embankment  vote 
as  corrected  by  the  general  Government,  there  also  is  an  end 
for  tlie  moment,  and  in  this  matter,  of  Ministerial  respon- 
sibility, without  which  the  constitution  cannot  be  worked. 
His  clear  duty  under  the  Bystem  which  makes  him  a 
great  ofiicial  was  to  appeal  to  the  Cabinet.  Instead  of  thfti 
he  appealed  to  Parliament.  He  might  as  well,  as  far  as  duty. 
was  concerned,  have  appealed  to  the  streets. 
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THE  DEPRESSION  IN  THE  ENGLISH  FUNDS. 
The  depreMion  in  the  Engliph  funds  has  been  unusual  of  late, 
and  some  singular  conjentures  have  been  made  to  account  for 
it,  but  in  the  market  the  facts  are  well  known  to  be  these. 
By  the  Act  which  abolished  the  trade  of  the  East  India  Com- 
paov  about  forty  years  ago  a  dindend  of  10 J  per  cent,  on  the 
capital  was  guaranteed  to  its  shareholders,  and  a  "  sinking 
"  fund "  was  set  apart  for  its  redemption.  Much 
of  the  sinking  fund  was  annually  invested  in  the 
English  funds,  and  a  large  sum  was  held  by  the 
Commissioners  of  the  National  Debt  on  that  account,  but 
by  an  Act  passed  this  year  tha  dividend  was  to  be  redeemed. 
By  the  original  Act  certain  terms  of  redemption  were  fixed — 
200/  in  money  or  its  equivalent  is  to  be  paid  to  every  holder 
of  Etst  India  Company's  stock.  In  consequence,  the  "  accu- 
tnulated  secniity  "  has  been  paid  over  by  the  National  Debt 
0£Bce  to  the  Secretary  of  State  for  India,  and  as  some  share- 
holders re«uire  to  be  paid  in  money,  sales  of  English  Govern- 
muit  Stocks  are  being  made  accordingly,  and  this  is  the  reason 
iktai  their  price  has  lately  drooped  and  been  somewhat  weak. 


THE  EGYPTIAN  LOAN, 
The  prospectoi  of  the  long-expected  Egyptian  loan  of 
32,000,000/  has  now  been  issued.  Egypt  was  debarred  by 
the  terms  of  the  1868  loan  from  making  a  public  issue  for 
five  years,  and  this  period  of  restriction  terminated  on  the 
lltb  ult.,  so  that  the  earliest  possible  advantage  is  taken  of 
its  new  liberty.  We  have  frequently  expressed  of  late  our 
objections  in  principle  to  investments  in  securities  like  those 
now  offered,  but  the  present  ooeration  is  so  large  that  it 
furnishes  a  convenient  opportunity  for  examining  how  our 
general  objections  apply  in  detail.  Egypt  wants  to  borrow 
32,000,000/.  What  are  the  points  to  which  intending  lenders 
should  look  in  considering  the  application  for  such  a  sum  | 

The  principal  question  is  the  character  of  the  borrower,  and 
we  do  not  see  how  anything  can  be  less  satisfactory  than  the 
constitution  of  the  Egyptian  State.  We  took  occasian  to 
express  our  views  at  the  time  of  the  last  loan,  and  certainly 
nothing  has  occurred  since  to  alter  them.  We  then  said  : — 
"  In  a  seBU-bwbarous  community  like  Egypt,  the  necessary 
"  features  of  a  good  contracting  party  do  not  exist.  There  is 
"  the  Viceroy,  a  despot  of  foreign  origin,  whose  sway  may  or 
"  may  not  continue  in  the  same  family,  and  whose  family  may 
"  or  may  not  recognise  and  fulfil  his  engagements.  Besides, 
"  there  is  the  subject  community,  quite  illiterate  and  quite 
"  below  finance,  who  will  pay  what  they  must  and  will  pay 
"  nothing  which  they  need  not.  There  is  no  continuity  in  a 
"  State  like  this.  The  whole  sovereignty  may  be  altered  by  a 
"  change  in  dynasty  ;  and  even  if  the  present  family  last,  the 
"  next  Viceroy,  or  the  next  but  one,  need  not  pay  bis  prede- 
"  cesser's  debts  nnless  he  likes,  and  there  is  nothing  to 
"  make  him.  And  the  subject  multitude  have  only  the  con- 
"  iinuity  of  habitual  ignorance  ;  they  will  be  glad  if  they  have 
"  not  to  pay,  and  they  will  acquiesce  if  they  are  coerced  to 
"  pay.  Bat  there  is  no  abiding  moral  sentiment  which  will 
"  ooiapel  an  unwilling  Government  to  pay  the  debts  of  past 
^  gHisntioDS.  As  long  as  there  are  new  borrowings  to  pay 
*'  th«  iaUrast  on  old  loans  no  diiEculty  can  arise,  but  when 
"  Uw  Uadinff  atop*  the  interest  may  stop  also." 

So  ma*  tn«  objection.  Whoever  lends  to  Egypt  risks  his 
SMBsy  on  the  life  of  one  man  and  the  caprices  ot  that  man 
irfafUe  living.  There  is  no  probability  of  continuity  in  the 
■d  M  much  as  possible  will  always  be  borrowed  for 
DMds,  without  much  thought  of  final  repayment. 

On  OBO  point,  the  exp«risnee  of  the  five  years  since  1868 
km  foUy  confirmed  what  we  said.  This  is  the  fact  of 
JaetsstBt  borrowing.  Egypt  has  yet  committed  no  act  of 
iaaoWency,  bnt  it  has  lived  on  continual  renewals  and  a  con- 
tiniMl  aogmeDtation  of  its  debt.  There  b*ve  been  no  public 
issues,  th«M  being  pre?Mit«d  by  the  formal  restriction  of  tba 
18C8  loan,  bnt  if  tho  object  of  that  restriction  was  to  prevent 
Egypt  getting  into  debt,  and  so  give  a  better  security  to  the 
older  leaden,  it  has  been  entirely  frustrated.  The  privato 
iisae  of  Treasury  Bills  has  beMi  on  Ml  eaomoos  scale,  till  at 
last  the  floating  debt,  it  is  sapposad,  aoaoonts  to  about 
MtOOO.OOO/,  which  is  equal  to  four  times  the  annual 
nMBoa  of  the  oooatry,  and  at  least  20,000,000/  of 
this  amount  has  probably  baan  craatad  sinaa  1868,  or 
an  average  annual  issue  of  4,000,000/.  The  charge  on  the 
fiadad  debt  prar^ooa  to  1868  could  not  have  much  aieaaJad 


2,000,000/,  so  that  it  is  quite  clear  Egypt  has  annually 
borrowed  not  only  the  amount  requisite  to  pay  the  interest  on 
its  old  loans  but  something  more  besides.  If  it  had  not 
borrowed  and  renewed  it  would  hare  been  quite  impossible  to 
pay  the  old  interest. 

And  this  is  not  the  whole  story.  A  subtle  and  unreal  dis- 
tinction has  been  introduced  between  the  Khedive's  private 
debts  and  his  debts  as  the  Sovereign  of  Egypt,  and  since  1 868 
there  has  been  a  public  issue  on  account  of  the  Khedive  per- 
sonally. The  increase  of  debt  on  this  head  can  hardly  have 
been  less  than  ten  or  twelve  millions,  the  amount  outstanding 
of  the  public  loan  of  1870  being  alone  6^  millions.  This  is 
an  increase  of  say  two  millions  a  year,  and,  adding  this  to  the 
annual  increase  of  four  millions  on  the  State  debt,  we  arrive 
at  a  total  of  six  millions  as  the  annual  borrowing  of  Egypt 
for  some  time  past.  Our  prediction  that  the  borrowings 
would  be  incessant  has  therefore  been  more  than  confirmed. 

Where  the  character  of  a  borrower  is  so  bad  it  should  be 
unnecessary  for  intending  lenders  to  inquire  further.  They 
may  be  quite  sure  that  the  security  is  bad  somehow.  It  is 
interesting  to  see,  however,  what  account  of  his  affaire  such  s 
borrower  can  give.  What  appearance  of  security  can  he 
offer? 

In  the  present  instance  doubts  should  instantly  be  suggested 
by  the  borrower's  careful  concealment  of  his  position.  Egypt 
proposes  to  borrow  32,000,000/,  but  submits  no  account  of  its 
revenue  and  the  charges  upon  it,  to  those  whom  it  invites  to 
lend.  In  the  ca^e  of  important  states  like  France,  where  the 
figures  are  constantly  published,  such  an  account  is  unneces- 
sary ;  all  the  world  has  the  materials  of  judging  what  its 
position  is.  But  Egypt  is  quite  unknown.  If  any  accounts 
are  published  they  are  not  circulated  in  Europe,  and  hence 
the  necessity  of  submitting  a  formal  account  when  an  appeal 
is  made  to  capitalists.  A  banker  or  capitalist  in  private  life 
who  made  great  advances  to  a  debtor  without  such  an  account 
would  be  esteemed  a  fool,  and  the  case  is  not  altered  because 
the  debtor  is  a  State. 

Making  the  best  we  can  of  the  available  materials,  we  find 
that  the  position  of  Egypt  as  a  State  is  that  of  a  debtor  with 
a  gross  estiiiuUed  income  of  about  seven  millions,  and  annual 
fixed  charges,  including  the  interest  on  the  debt,  of  about  five 
millions  and  upwards.  The  real  income  is  probably  much  I 
under  the  estimate,  but  assuming  it  to  be  seven  millions,  five-  > 
sevenths  of  it  are  absorbed  unproductively.  An  estimate  to  this 
effect,  which  we  published  on  the  5th  ult.,  has  been  much  disliked 
in  some  quarters,  but  the  figures  are  very  simple.  Assuming 
—what  is  a  very  favourable  assumption  indeed — that  the  new 
loan  will  quite  extinguish  the  floating  debt,  we  find  that  the 
annual  charge  of  the  new  and  old  loans  together  will  be  as 
foUows  : — 

t 

Annasl  chargo  of  old  losDs  (M17)    1,S()0,000 

—  DOW  loan 2,5(JO,000 


Tot»I  .lobt  charge 4,3WI,0<K) 

And  the  tribato  pud  to  Turkey  is  by  the  now  firmtn  to  bo       »<U0,000 


ToUl  flxad  charge 5,158,000 

As  we  have  said,  we  believe  the  assumption  of  the  total  ex- 
tinction of  the  floating  debt  to  be  far  too  favourable,  but  even 
granting  so  much,  the  annual  fixed  charge  on  Egypt  as  a  State 
ia  5,000,000/  and  upwards,  against  an  estimated  revenue  of 
7,000,000/  and  »  real  revenue  which  is  probably  very  much 
less.  Tliere  is  nothing  to  signify  loft  for  the  government  of 
the  State,  although  that  expenditure  is  practically  always  the 
first  matter,  and  cannot  be  less  than  five  or  six  millions  for  a 
State  of  Uia  nie  of  Egypt.  Upon, such  an  account  it  is  quite 
clear  that  when  the  Egyptian  Qoremment  comes  for  a  loan  of 
32,000,000/  it  bos  no  security  really  to  oiTsr  the  creditor  ex- 
cept the  continued  credulity  of  tha  public  by  which  it  may  be 
enabled  to  negotiala  new  losns. 

It  will  be  observed  that  in  this  account  wa  have  been 
looking  exclnsiTely  at  tba  poiiaon  of  Egypt  as  a  State  ;  but 
of  course  tha  peiaonal  position  of  the  sovereign  should  nut  be 
wholly  lost  sight  of.  Any  failure  of  the  sovereign  personally 
must  entail  the  discredit  of  tha  Stat*  debt,  and  vice  vena. 
Now,  all  tliat  is  known  of  the  Khadira's  estate  is  that  it  is 
deeply  indebted.  Tha  debt  is  estimatad  at  about  fifteen  mil* 
lions,  involving  a  minimum  annual  charge  of  about  1  \  mil- 
lions, and,  unless  tha  Kbediva  is  good  for  thin  amount,  it 
must  fall  upon  tba  State.  If  so,  the  annual  fixed  charge  upon 
tba  Egyptian  Slat*  flnanoaa  wottld  equal,  and,  perhaps,  esoaad 
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the  entire  revenue,  leaving  nothing  at  all  for  the  general  pur- 
poses of  Government.  Of  course  it  is  said  that  the  personal 
or  family  estates  of  the  Egyptian  sovereign  are  worth  a  great 
deal ;  but  in  business,  as  well  as  in  law,  the  old  maxim  is 
sound — de  -non  existentiJjus  et  non  apparentibus  eadem  est 
ratio.  If  Egyptian  credit  would  be  improved  by  a  publica- 
tion of  the  accounts  of  the  Khedive's  estate,  there  is  no  doubt 
the  accounts  would  be  published.  As  it  is,  we  think  it  de- 
cidedly most  probable  that  the  estate  is  as  deeply  pledged  as 
the  State  revenue,  and  that  the  one  fund  has  nothing  to  give 
the  other. 

It  may  be  urged  that  Egypt  is  an  improving  country — that 
the  wealth  and  revenue  inwease  so  fast  as  to  keep  pace  with 
the  increasing  debt.  If  so  all  "ve  can  say  is — by  all  means  let 
the  accounts  be  published.  During  the  last  five  years  the 
burden  upon  the  country  has  increased  at  the  rate  of  six  mil- 
lions a  vear,  involving  an  increasing  annual  charge  at  the  very 
least  of  600,000/.  Does  the  revenue  increase  000,000/ an- 
nually ?  So  far  as  we  can  see  it  does  not  increase  at  all.  The 
State  revenue  has  been  estimated  roughly  for  several  years 
past  at  7,000,000/ ;  whereas,  to  keep  pace  with  the  debt,  it 
should  be  between  two  and  three  millions  more  now  than  it 
was  in  1868.     There  has  of  course  been  no  such  increase. 

The  progress  of  the  revenue  might  be  inferred  perhaps 
from  the  progressive  state  of  the  country,  and  the  increase 
of  the  imports  and  exports  has  been  frequently  referred  to  in 
evidence.  We  subjoin  these  figures  as  authoritatively  pub- 
lished for  a  period  of  twenty  years ;  but  we  do  not  think, 
when  carefully  considered,  that  they  furnish  any  evidence  of 
recent  progress.  In  the  decade  1862-1871  the  exports  are 
four  times,  and  the  imports  twice,  what  they  were  in  the  pre- 
vious decade,  but  there  appears  to  have  been  no  progress  since 
the  years  1863-64.  In  1863-64  the  exports  rose  to  about 
14,000,000/,  and  the  imports  to  about  7,000,000/,  and  the 
averages  of  the  decade  are  only  12,000,000/  and  5,000,000/. 
The  maximum  attained  in  these  years  in  consequence  of  the 
spurt  of  the  cotton  famine  has  not  again  been  reached ; 
and   the   Egyptian   trade  since   the   borrowings  of  1862-68 

,s  in  reality  been  all  but  stationary.  We  are  not 
surprised  at  this  fact.  Egypt  is,  in  its  economical  circum- 
stances, very  like  India,  with  the  important  difference  that  its 
Government  is  a  bad  one  and  not  a  good  one  ;  and  we  are 
quite  familiar  with  the  unprogressiveness  and  inelasticity  of 
the  Indian  trade  and  revenue — as  compared  with  the  pro- 
gress of  western  countries.  Why  should  Egypt,  with  a  bad 
Government,  progress  as  India  does  not  with  a  good  one  ?  The 
assumption  that  Egypt  ought  to  be  a  rapidly  progressive  coun- 
try is  really  a  very  wild  one,  and  should  not  be  received  by  an 
intending  lender  without  the  most  ample  proof. 

Even  as  regards  the  great  advance  shown  in  the  decade 
1862-71  over  the  previous  decade,  we  entertain  some  doubts. 
Egypt  has  a  great  transit  trade  which  has  increased  of  late 
years.  Before  we  can  make  any  proper  inference  as  to  its 
progress  from  the  figures  of  imports  and  exports,  the  purely 
transit  trade  must  be  separated  from  the  imports  for  home 
consumption  and  the  exports  of  native  produce  and  manu- 
factures. 

But  the  prospectus  of  the  loan  itself  offers  special  securities  ? 
This  will  no  doubt  be  said,  and  as  such  an  offer  is  really  a 
very  common  device  we  may  as  well  see  what  the  Egyptian 
securities  come  to.     The  prospectus  states  :— 
SECURtTY    FOK    THE    LOAN. 

It  will  be  soon  by  the  General  Bond,  which  will  bo  deposited  in  the 
Bank  of  England,  and  a  copy  of  which  is  appended,  that  this  Loan  ia 
secured  by  the  General  Revenuos  of  the  Egytian  Government,  but 
especially  by : — 

A.  "  All  tho  RoTennes  of  the  Railways  of  Lower  Egypt,  except  the 

Branch  of  the   Railway  of   Upper  Egypt  which  terminates  at 
Tel-ol-Barout,  now  amounting  to  750,000/  per  annum." 

B.  "  The  Proceeds  of  the  Personal  and  Indirect  Taxes,  amounting  to 

about  1,000,000/  per  annum." 

C.  "  The  proceeds  of  the  Salt  Tax,  amounting  to  about  200,000/ 

per  annum." 

D.  "  l,n<M),0()(l/  per  annum  to  be  taken  from  the  proceeds  of  tho 

Moukabala  (engagements  entered  into  by  Landowners,  and 
secured  upon  their  real  property  for  tho  liberation  of  one-half 
of  the  taxes  on  real  estate)." 
The  Egyptian  Government,  as  the  Bond  also  declares,  further  "  espe- 
cially assigns  as  guarantee  for  this  Lo.in  all  tho  revenues,  assigned  as 
([turanteos  for  its  previout  Loans,  as  the  said  revenues  from  time  to 
tim*  beoomo  free  by  tho  repayment  of  the  Loans  to  which  thty  have 
been  SMigned." 

But  this  is  as  illusory  as  all  other  offers  of  security  we  have 
seen.  The  above  securities,  in  fact,  are  mainly  parts  of  the 
general  rerenue,  which  is  miserably  insufficient  for  the  charges 


upon  it.  In  what  way  is  the  creditor  to  realise  his  security  if 
the  Government  lays  its  hands  on  the  revenue  to  defray  the  most 
pressing  expenditure  ?  The  only  security  which  does  not  appear 
to  be  part  of  the  ordinary  revenue  is  the  1,000,000/  per 
annum  to  be  taken  from  the  capital  payments  of  the  landlords 
towards  the  redemption  of  their  estates  from  half  the  taxes  • 
but  this  extraordinary  resource  would  clearly  be  irrealisable 
by  the  Egyptian  creditor  except  through  the  Government. 
The  offer  of  security  manifestly  does  not  make  the  Egyptian 
creditor  one  whit  safer  than  he  would  be  without.  The 
proposal  of  a  loan,  we  need  hardly  add,  is  always  prejudiced 
by  the  offer  of  an  illusory  or  fictitious  security. 

Such  appear  to  be  the  facts  about  Egypt,  which  those  con- 
cerned as  creditors  or  intending  creditors,  should  take  cogni- 
sance of.  The  political  character  of  the  borrower  is  as  bad 
as  it  can  be ;  incessant  borrowings  have  been  necessary  for 
many  years  to  pay  the  interest  on  an  always  augmenting  debt ; 
the  revenue  is  now  so  deeply  pledged  that  the  debt  charge 
can  only  be  paid  by  more  borrowings,  and  that  revenue  is-  not 
progressive ;  and  illusory  securities  are  offered  to  intending 
lenders.  In  all  these  respects  Egypt  is  a  State  to  which  it  is 
prudent  not  to  lend.  We  are  glad  to  hear  the  report  that, 
so  far  as  public  subscriptions  are  concerned,  the  new  loan  is  a 
complete  failure,  and  the  public  ought  now  to  be  on  their 
guard  against  being  persuaded  to  absorb  gradually  what  tbey 
refuse  to  take  in  a  lump. 

EiPOBTs  and  iMrORTS  of  Egypt  for  the  Last  Twentv  Teaas 

COMPAEED. 

Excess  of        Excess  of 
Exports.  Imports.  Eiporta.  Imports. 

£  £  £  e 

1852  1,963,000     ...     2,113,000 180,000 

lSo3  1,915,(00     ...     2,192,000  ...  277,000 

185i  2,817,000    ...     2,200000  ...  817,000     

1856  3,383,000     ...     2,078,000  ...       1,305,000     ... 

1858  2,037,000     ...     2,474,000  ...  163,000     ... 

1867  2,127.000  ...  2.214,000  ...  87,000 

18.58  2,206,000  ...  2,026,(100  ...  180,000    

1859  2,171,000  ...  2,121,000  ...  60,000 

1880  2,984,000  ...  2,164,000  ...         830,000     

1861  6,184,000  ...  2,164,000  ...       3,030,000     

8,176,000     ...     644,000 

Leu  excess  of  imports ...  ...        644,000    

Total  1883  to  1881 :7,3S6,000  ...21,766,000  ...  6,631,000  

£                      £  £                    e 

1883  8,868,000  ...  3,707,000  ...  6,181,000  

1803  14,396,000  ...  6,094,000  ...  8301,000  

186*  13,601,000  ...  6,972,000  ...  8,629,000  

1865  10,786,000  ...  6,356,000  ...  6,429,000 

1886  10,37S,(X)0  ...  6,068,000  ...  6,220,ai0 

1887  10.854,000  ...  4,129,000  ...  6,725.000  

1868  16,637,(W()  ...  6,011,000  ...  11,626,000 

1869  10.630,000  ...  6,266,000  ...  6,275,000  

1870  _     12,309.000     ...     6,389,000    ...      6,920,000 

1871  16,084,000    ...     6,711,000    ...      9,373,000     

Total  1982  to  1871 123,241,000     ...  62,682,000    ...     70,669,000    

Total 160,627,000    ...  74,437,000    ...    76,190,000 


THE  COUNTY  FRANCHISE. 
The  Government  have,  we  believe,  done  a  wise  thing  in 
letting  it  be  generally  known  that  the  Prime  Minister  and 
others  who  have  much  influence  in  the  Cabinet  are  favourable 
to  the  extension  of  household  suffrage  to  the  counties.  We 
are  by  no  means  sure,  indeed,  that  this  will  improve  the  Liberal 
chances  in  the  counties  at  the  next  elections.  The  agri- 
cultural labourers  are  beginning  to  wake  up  to  the  lowness  of 
their  wages  and  the  value  of  combination  as  a  lever  for 
improving  their  position.  No  movement  has  ever  been 
received  by  the  farmers  with  so  much  disgust,  and  the 
farmers  are  a  great  power  in  the  counties.  When  the 
Liberal  leaders,  therefore,  give  the  impression,  which  Mr 
Forster  and  the  Prime  Minister's  note  gave  on  Wednesday 
week,  that  they,  as  party  men,  are  specially  favourable  to  the 
admission  of  the  labourers  to  the  franchise — which  really 
implies  the  grant  of  full  parliamentary  machinery  for  keeping 
their  social  and  political  state  continually  before  the  country, 
and  the  return  of  a  good  many  members  really  devoted  to 
their  inteiests — we  do  not  doubt  that  the  farmers  will  be 
greatly  disgusted,  and  that  the  next  county  elections  will  go 
even  less  favourably  to  the  Liberals  than  might  have  been 
expected  before  the  declaration.  This  does  not  therefore 
seem  to  us  at  all  a  skilful  party  stroke  for  the  moment,  since 
I  it  will  probably  tell  unfavourably  on  the  elections  and  leave 
us  with  an  even  smaller  Liberal  majority — or,  if  that  be 
possible,  a  larger  Conservative  majority — than  we  should 
otherwise  have  had  without  any  such  declaration.  Not 
the  less  do  wo  think  that  Mr  Forster's  very  emphatic 
declaration   and   his  very   pointed   quoting   of   the   opinion 
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of  the  ab«ent  Prime  Minister  were  thoroughly  wise  (in  any 
•ense  but  that  in  which  time-serving  is  wisdom)  and 
likely  to  lead  the  way  to  a  not  distant  and  very  important 
recorery  of  Liberal  influence. 

For,  in  the  first  place,  it  is  qnite  clear  that  there  is  now 
no  fair  distinction  between  the  political  qualifications  of  town 
and  country,  snch  as  the  limitation  of  household  suffrage  to 
the  Boroughs  implies.  Not  only  is  it  absurd  that  a  man 
who  lives  inside  a  borough  should  have  a  vote,  while  hisl 
brother,  quite  his  equal  in  intelligence  and  income,  who  lives! 
outside  it,  has  none  ;  but,  as  Mr  Forster  saiJ,  it  is  no  longer, 
possible  to  maintain  that,  as  a  rule,  even  the  average  educa- 
tion of  the  borough  householder  is  far  superior  to  the 
average  education  of  the  suburban  or  village  householder. 
It  is  perfectly  true  that  the  artisans  as  a  class  are  more  acute. 
and  intelligent  probably  than  the  agricultural  labourers  ;  but 
it  is  not  true  at  all  either  that  the  artisans  as  a  class  are  the 
proper  types  of  borough  householders,  or  that  the  agri- 
cultural labourers  are  the  proper  types  of  village  and  suburban 
householders.  There  is  a  ciass  of  householders  in  all  largo 
boroughs  much  lower  in  education  and  intelligence  than  tbe 
average  of  any  rural  constituency,  though  there  is  also  a  class 
of  householders  in  all  large  ttoroughs'considerably  in  advance 
of  the  average  householders  of  rural  constituencies.  The 
'  residuum  "  or  iedimtnt  of  great  boroughs  is  probably 
the  least  fit  for  the  franchise  of  all  classes,  and  yetj 
noder  the  present  law  that  sediment  or  residuum  ha* 
the  franchise.  Again,  there  is  a  very  acute  and  intelli- 
gent class  of  artisans— carpenters,  bricklayers,  and  so 
on — a  great  number  of  whom  necessarily  live  outside  the 
boundaries  of  boroughs,  and  at  present  all  these  are  shut  out 
from  the  county  franchise,  while  their  comrades  in  the 
boroughs  possess  the  borough  franchise.  It  seems  to  us, 
therefore,  qnite  impossible  that  the  present  household  fran-{ 
chis«  can  on  any  intelligible  principle  be  limited  to  the 
boroughs.  At  the  time  when  variety  of  qualification  was 
really  an  element  in  the  theory  of  the  British  representative 
system — when  there  was  as  yet  no  attempt  to  represent  num- 
bers as  such,  and  the  effort  was,  by  choosing  good  specimens 
of  most  of  the  respectable  classes,  to  obtain  a  good  working 
indirect  representation  of  the  political  opinion  of  England — 
there  was  a  fair  defence  for  such  arguments  as 
were  quoted  from  an  old  speech  of  Mr  Cardwell's  against 
establishing  an  unbroken  uniform  qualification.  But  Mr. 
Disraeli's  Reform  Bill  of  18G7  entirely  gave  up  that 
notion  of  getiingindirectly  agood  representation  out  of  specimen 
classes  of  Eogliahmen.  Household  franchise  in  the  boroughs 
means  tbe  rale  of  numbers  in  the  boroughs.  And  when 
once  you  have  admitted  this,  it  may  be  maiutained  that  you 
positively  injure,  instead  of  aid,  the  truthfulness  of  the  re- 
presentation by  refusing  tbe  rule  uf  numbers  in  the  counties. 
It  is  not  an  advantage,  but  a  great  disadvantage,  that  county 
members  should  be  regarded  as  hardly  having  the  same 
title  to  be  called  popular  repreientatives  at  all  which 
borough  members  have.  It  puts  the  two  classes  of 
members  on  a  verj  nneqaal  footing,  and  saps  the  popular 
influenoe  of  a  most  important  class  of  our  repro- 
MBtatiTea.  You  cannot  easily  halt  between  two  entirely 
duhnai  systems  ;  and  tbere  is  something  even  grotesque  in  ad- 
opting democracy  in  a  sober  form  as  the  principle  for  the  re- 
presentation of  crowds,  and  repudiating  it  as  the  principle  for 
Um  raptMentation  of  scattered  populations.  Whatever  danger 
there  may  be  in  democracy  probably  applies  to  the  case  where  \ 
spasmodic  iofluencea  may  act  on  tbe  people  with  dangerous 
force,  i.t,  to  tbe  case  of  great  cities.  liural  populations  are 
very  much  less  liable  to  the  mischiefs  of  snch  dangerous  in- 
fluences than  town  populations. 

Agsio,  tbere  can  be  no  doubt  that  the  class  of  men  who 
•re  at  the  present  moment  moet  uneasy,  and  most  inclined  to 
think  themselves  oppressed  by  political  and  social  arrange- 1 
mente.  now  live  outaide  the  towns.  Since  Mr  Arch  initiated 
the  agricollaral  labourers'  movement,  no  political  question 
ha*  agiUtcd  England  half  as  much  a«  tbe  question  whether 
anything  can  or  cannot  be  done  by  legislative  means  to 
improve  tbe  condition  of  the  labourer,  and  that  other 
^nestion  whether  tbe  agricultural  labourer  really  can  get 
jwtice  from  magistrates  who  are  almost  all  of  them  directly 
Mewed  in  favour  of  the  farmer.  We  are  not  going  to  pro- 
Bounc';  our  opinion  on  either  matter.  Perhaps,  if  we  did,  we 
•hould  not  satisfy  tbo  labourers.  But  this  at  least  is  clear, 
tbat  while  these  questions  are  the  really  giMt  qoestione  of 


I  the  day,  there  is  something  excessively  absurd,  and  even  per- 
i  verse,  in  the  exclusion  of  the  class  so  directly  identified  with 
i  these  questions,  from  all  share  in  the  political  life  of  England. 
•  That  cannot  be  right.  The  labourer's  views  may  be  visionary 
and  qnite  mistaken.  But  you  will  never  convince  him  that 
they  are  so,  till  you  give  him  the  full  right  of  canvassing  the 
remedies  he  proposes  in  Parliament.  To  discuss  these  ques- 
tions, then,  while  refusing  him  a  vote,  is  like  trying  a 
civilian  in  time  of  war  by  court  martial— a  sort  of  trial 
which  seldom  issues  satisfactorily. 

Henc?,  though  we  are  disposed  to  think  that  the  Liberal 
party  will  lose  at  the  next  election  by  the  declaration  of  the 
Premier,  the  Home  Secretary,  and  Mr  Forster,  in  favour 
1  of  household  suffrage  in  the  counties,  we  believe  that  declara- 
tion to  be  thoroughly  wise.  It  is  of  a  piece  with  the  whole 
Liberal  creed,  and  it  will  bring  forth  fruit  ultimately  if  not 
at  once.  Indeed,  it  matters  very  little  what  the  immediate 
result  is.  What  the  Liberals  have  most  reason  to  fear,  is  a 
small  miijority  which  will  give  them  no  real  power.  A  vic- 
tory for  the  Tories  would  be  far  better ;  though,  considering 
\the  great  Liberal  majority  to  be  got  rid  of,  that  is  at  present 
'not  very  likely.  It  is  clear,  however,  that  the  true  course  for 
the  Liberal  party  is  to  look  not  to  the  immediate  future,  but 
to  the  coherence  of  the  Liberal  policy  and  to  do  justice  to  those 
classes  who  may  transform  the  counties  from  strongholds  of 
Conservatism  into  the  safest  of  Liberal  Constituencies. 


THE    APPELLATE    JUEISDICTION    EST   ECCLESLVS- 

TICAL   CASES. 
OiXE  of  the  most  important  alterations  made  by  the  House 
of   Commons    in    the    Judicature  Bill   has    been   agreed   to 
by  the  House   of   Lords  with   little   substantial   opposition. 
The  history  of  the  transfer  of  the  Appellate  Jurisdiction  in 
Ecclesiastical  Cases  from  Her  Majesty  in  Council  to  the  new 
Supreme  Court  of  Appeal   is   a  somewhat  remarkable  one. 
The  arguments  in  favour  of  the  change  very  nearly  resemble 
those  which  were  urged   in  regard  to  the  Scotch  and  Irish 
appeals.     The  importance  of  consolidating  all  the  Appellate 
Jurisdictions  of  the  Empire  was  universally  admitted.     It  was 
allowed  on  all  hands  that  one  strong  Court  would  attain  a 
higher  dignity  and  win  more  general  respect  than  a  number 
of  small  Courts  constituted  on   differing  principles  and  de- 
riving   power    from    various    sources.      In    the    Judicature 
Bill  as  originally  introduced  the  Ecclesiastical  appeals  were 
specifically  excepted    from  the   provision   whijh  transferred 
the    business    of    the    Judicial    Committee    of     the    Privy 
Council     to     the      new     Court.       The     Lord     Chancellor, 
when    this    exception    was    challenged,    did     not    attempt 
to    defend    it    on    any   ground    of    principle,    but    merely  | 
pointed   out   that   to   raise   .%   question    probably    involving  ! 
lengthened   ecclesiastical   disputes   might  imperil   the  whole  | 
measure.      In  deference  to  this  warning.  Lord  Salisbury,  who  i 
had  framed  an  amendment  sanctioning  the  transfer,  withdrew  ' 
his  proposal.    The  Archbishop  of  Canterbury  did,  in  fact,  object 
very  strenuously  to  the  change,  but  his  objections  mot  with 
little  lay  support.     Tbe  result  was  that  the  plan  fell  through,  , 
and  the  Bill  went  down   to  the  Commons  without  any  provi-  ' 
sion  touching  the  ecclesiastical  appeal.      In  the  Lower  House, 
however,    Mr   Hardy   took   up   Lord    Salisbury's  abandoned 
amendment,  and  it  was  discovered,  with  some  surprise,  that 
there  was,  among  lawyers  and  laymen,  among  high  and  low 
Churchmen,  and  among  Reformers  of  every  type,  a  remarkable 
unanimity  of  conviction  in  favour  of  the  change.      The  Prime 
Minister  at  once  announced  that  the  amendment  had  his  en- 
tire approval,  and  a  division  was  not  even  challenged.     It  was 
apprehended    that  on  sending  back  the  Bill    to   the   Lords 
this   important  and  sweeping  change    might  give  rise  to 
objection;   and,   indeed,   on   Lord    Bedesdale'i    proposal   to 
postpone   tbe  consideration  of  tbe  Commons'   amendments 
to  tbe  Bill  for  three  months,  that  is,  of  course,  to  throw  out 
the  Bill,  the   Archbishop  of   Canterbury   repeated    bis  pre- 
vious objections,  which  were  lubeeqaently  supported  by  tbe 
Bishop  of  London.     Lord  Bedaedale'a  amendment,  however, 
was  rejected  by  a  majority  of  two  to   one,   and  the  clause 
relating  to  the  hearing  of  Ecclesiastical   Appeals  was  sub- 
sequently agreed  to  without  a  division. 

There  can  he  no  question  whatever  that  this  change  is  a 
very  large  and  a  very  momentous  one.  It  is  quite  true,  as 
the  Primate  and  tbe  Bishop  of  London  have  urged,  that  at 
no  previoos  period  in  the  history  of  the  English  Church  has 
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the  supreme  Court  of  Appeal  in  Ecclesiastical  cases  been  with- 
out a  clerical  element.  It  is  also  undoubtedly  clear  that  a 
considerable,  an  obstinate,  and  a  very  enthusiastic  party  in  the 
Church  are  disposed  to  regard  the  decisions  of  a  purely  civil 
tribunal  in  Ecclesiastical  cases  with  contempt  and  disrespect. 
When  the  two  Archbishops  and  the  Bishop  of  London  were 
members  of  the  Judicial  Committee  of  the  Privy  Council,  it 
was  difficult  for  any  party  among  the  clergy  who  were  not 
recklessly  and  deliberately  insubordinatb  towards  their 
spiritual  superiors  to  refuse  to  acquiesce  in  the  judgment  of 
the  Court.  It  is  argued  that  now,  when  the  prelates  will  no 
longer  have  a  share  in  the  final  hearing  of  Ecclesiastical  Ap- 
peals, the  decisions  in  such  cases  will  cease  to  be  respected  by 
extreme  partisans  of  High  Church  or  Low  Church  views.  The 
Primate  has  also  contended  that  the  Judges  in  the  new  Court 
of  Appeal,  unassisted  by  the  theological  lore  of  the  Bishops, 
would  be  likely  to  fall  into  serious  errors  through  sheer 
ignorance  of  theological  niceties.  He  goes  even  so  far  as  to 
assert  that  without  the  presence  of  ecclesiastical  members  on 
the  Privy  Council,  "  one  decision  might  have  excluded  the 
"  whole  High  Church  party,  another  might  have  excluded  the 
"  Low  Church  party,  and  a  third  the  Broad  Church  party." 
We  cannot  help  thinking,  however,  that  a  series  of  fortunate 
accidents,  upon  which  we  could  not  venture  always  to  rely, 
must  have  kept  these  powers  of  doctrinal  interpretation  and 
judicial  exposition  in  the  hands  of  sincere  advocates  of  na- 
tional church  comprehension.  Can  we  always  expect  to  have 
three  prelates  in  the  highest  place  who  will  agree  in 
their  definitions  of  theology,  and  always  rise  superior  to  party  ? 
Is  it  net  easy  to  conceive  a  court  of  appeal  constituted  under 
the  old  system,  of  which  the  ecclesiastical  members  might 
be  prelates,  differing  as  widely  in  their  character  and  views  as 
Dr  Jacobson,  of  Chester,  Dr  Bickersteth,  of  Eipon,  and  Dr 
Temple,  of  Exeter.  In  such  a  case  could  unanimity  be  ex- 
pected ?  or  is  it  likely  that  the  minds  of  the  lay  judges  would 
be  cleared  by  the  explications  of  their  clerical  colleagues  ? 

We  must   confess  that,   with  all  respect  for  the  Primate's 
opinion,  and  with  a  trusting  faith  in  the  theological  learn- 
ing   of    the    Episcopal    Bench,    we    are    inclined  to  think 
that  the   authority  of   the  Judicial  Committee  of   the  Privy 
Council  as  an  Ecclesiastical  Court  of  Appeal  has  been  weak- 
ened rather  than  strengthened  by  the  ecclesiastical  element. 
We   are  quite   sure  that  the  force  which  has  kept  alive  the 
spirit  of  Church  comprehension  has  operated  from  outside,  not 
from  inside,  the  clerical  order,  and  we  see  no  reason  to  believe  that 
the  lay  judges  of  the  new  Court  of  Appeal  would  be  less  con- 
spicuous for  broad  views  of  policy,  and  a  liberal  interpreta- 
tion  of  formulas,  than  their  predecessors,  who  have  had  the 
dubious  advantage  of  ecclesiastical  aid.     The  argument,  that 
the  judgments  of  a  lay  Court  are  likely  to  lose  in  credit  with 
the  extreme  fanaticson  one  sideand  the  other,  is  sound  as  far  as 
it  goes,  but  it  can  be  pushed  so  far  as  to  invalidate  the  worth 
of  decisions  delivered   by  the  existing  tribunals,  in  which  the 
Bishops     are    supposed     to     take    a    part.       We    are    not 
aware  that   the  extreme  High   Church   party  has   ever  shown 
any  extraordinary  reverence  for   the   Episcopal  oflSce  when 
the   Episcopate  has  run   counter   to    High    Church    views, 
and  the  Evangelical  section  of  the  clergy  has  never  even  pro- 
fessed such  reverence.  The  fact  is  that  though  fanaticism  may 
murmur  at  comprehension  it  is  generally  wise  enough  to  sub- 
mit without  any  imprudent  opposition  to  the  law.     We  do  not 
apprehend  a  secession  or  a  disruption  of  the  Church  as  the 
result  of  a  'change  which  will  withdraw  ttie  cognisance  of 
ecclesiastical  appeals  from  two  or  three  well-intentioned  but 
perplexed  prelates.    It  should  be  remembered  that  our  ordinary 
Courts  of  law  exercise  a  jurisdiction  over  all  other  sects,  not 
different  in  kind  from  that  which  the  new  Court  of  Appeal  will 
exercise  over  the  Church  of  England.     Any  of   our  tribunals 
may  be  called  upon  to  determine  a  question  of  lloman  Catholic 
doctrine  or  Presbyterian  discipline  as  a  matter  of  fact,  and  no 
difficulty    is    experienced    in    obtaining    for     such    Courts 
abundant     evidence     enabling      them      to      decide     in     a 
manner       satisfactory       to       the       sects       affected.         In 
the    same    way    the    Judges     of     the     Court     of     Appeal 
will  be  enabled  to  gather  from   the  opinion  of  bishops  and 
other  learned  theologians  the   materials  for  a   sound  opinion 
upon  any  point  of  doctrine  or  discipline  that  is  likely  to  arise 
upon  an  ecclesiaatioal   appeal   case.     In  order  apparently  to 
make  a  more  certain  provision  for  this  assistance,  the  Lord 
Chancellor  proposes  to  add  a  new    clause   to  the  Bill,  giving 
Her  Majealy  power  to  appoint  certain  bishops  and  archbishops 


of  the  Church  as  "  assessors  "  of  the  Appellate  Court  for  the 
hearing  of  ecclesiastical  causes.  We  are  inclined  to  agree 
with  Lord  Salisbury  that  if  such  assessors  are  to  be  appointed, 
it  would  be  better  not  to  restrict  the  choice  to  the  Episcopal 
bench,  where  the  profoundest  theological  erudition  is  not 
always  to  be  sought.  We  trust  it  will  not  be  forgotten  that 
such  assessors  must  be  merely  advisers  summoned  to  enlighten 
the  Court  on  technical  points  of  theology,  just  as  the  judges 
are  summoned  to  advise  the  House  of  Lords  on  points 
of  law.  It  must  be  understood  that  no  authority 
attaches  to  the  interpretations  and  the  advice  of  the 
assessors.  If  the  result  of  the  change  were  to  be  the  handing 
over  to  three  or  four  Bishops  the  right  to  make  law  for  the 
Church,  leaving  to  the  Court  of  Appeal  the  duty  of  enforcing 
the  law,  we  should  be  inclined  to  agree  with  some  critics  of 
the  proposal  that  it  is  a  retrograde  step.  But  this  danger 
may  be  avoided  by  framing  carefully  the  order  in  Council 
under  which  the  assessors  are  to  be  appointed.  We  should 
like  to  sea  the  terms  of  the  appointment  and  its  limitation 
made  public  as  soon  as  possible. 


THE  NEW  FRENCH   COMMEEOIAL   TREATY. 
The  following  is  the  text  of  the  new  Treaty  of  Commerce 
just  concluded  between  this  country  and  Franco  :— 
ARTICLE    L 

The  Treaty  of  Commerce  concluded  on  the  23rd  of  January, 
1860,  between  the  United  Kingdom  of  Great  Britain  and 
Ireland  and  France,  as  also  the  Supplementary  Conventions 
of  the  12th  of  October  and  16th  of  November  of  the  same 
year,  are  again  put  in  force  in  all  their  stipulations  and  in 
their  full  tenour,  and  shall  continue  to  have  effect  as  before 
the  Act  of  Denunciation  of  the  15th  of  March,  1872. 

The  High  Contracting  Parties  guarantee  to  each  other 
reciprocally,  as  well  in  the  United  Kingdom  as  in  France  and 
Algeria,  the  treatment,  in  all  respects,  of  the  most  favoured 
nation. 

It  is,  therefore,  understood  that,  in  conformity  with  the 
stipulations  of  Article  XIX.  of  the  Treacy  of  Commerce,  con- 
cluded on  the  23rd  of  January,  1860,  and  of  Article  V.  of  the 
Supplementary  Convention  of  the  16th  of  November  of 
the  same  year,  each  of  the  High  Contracting  Parties  engages 
to  give  the  other,  immediately  and  unconditionally,  the 
benefit  of  every  favour  of  immunity,  every  privilege  or  re- 
duction of  Tariff  in  regard  to  the  importation  of  merchandise, 
whether  mentioned  or  not  in  the  Treaty  and  Conventions  of 
1860,  which  have  been  or  may  be  conceded  by  one  of  the 
High  Contracting  Parties  to  any  foreign  nation  whatsoever, 
whether  within  or  beyond  Europe. 

It  is  likewise  understood  that,  in  all  that  relates  to  transit, 
warehousing,  exportation,  re-exportation,  local  dues,  bro- 
kerage, Customs  formalities,  samples,  designs  for  manufac- 
tures, and  likewise  in  all  matters  relating  to  the  exercise  of 
commerce  and  industry,  British  subjects  in  France  or  in 
Algeria,  and  French  in  the  United  Kingdom,  shall  enjoy  the 
treatment  of  the  most  favoured  nation. 
ARTICLE  II. 

British  ships  and  their  cargoes  shall,  in  France  and  in. 
Algeria,  and  French  ships  and  their  cargoes  shall,  in  th« 
United  Kingdom  of  Great  Britain  and  Ireland,  from  whatever 
place  arriving,  and  whatever  may  be  the  place  of  origin  or 
destination  of  their  cargoes,  be  treaied  in  every  respect  as 
national  ships,  and  their  cargoes. 

The  coasting  trade,  however,  is  excepted  from  the  preceding 
stipulation;  and  remains  subject  to  the  respective  laws  of  the 
two  countries. 

ARTICLE  III. 

The  High  Conti-actiug  Parties  agree  to  settle  by  means  of 
a  Supplementary  Convention,  the  ratifications  of  which  shall 
be  exchanged  before  the  Slst  of  January,  1874,  such  arrange- 
ments as  may  appear  to  them  to  be  necessary  in  regard  to 
Consular  attributions,  to  transit  and  Customs  regulations 
affecting  entry  of  goods,  expertise,  samples,  and  any  other 
matters  of  the  like  nature,  and  they  agree,  moreover,  to 
substitute  this  Supplementary  Convention  for  the  stipulations 
about  similar  matters  comprised  in  the  Treaties  and  Conven- 
tions of  1860. 

ARTICLE   IV. 

Mineral  oils  of  British  origin  shall  be  admitted  into  France 
and  Algeria  from  the  1st  of  Januai-y,  1874,  or  sooner,  if  pos- 
sible, at  a  Customs  duty  of  .5  per  cent.,  that  is  to  say,  at  the 
rate  of  duty  levied  previously  to  the  passing  of  the  Law  of  the 
8th  July,  1871.  It  is,  nevertheless,  agreed  that  the  said  oils 
sliiill,  in  conformity  with  the  stipulations  of  Article  IX.  of  the 
Treaty  of  the  23rd  of  January,  1860,  again  put  into  force  by 
Article  I.  of  the  present  Treaty,  be  likewise  subject  to  the 
duty  of  of  or  8f  per  100  kilog.,  established  on  crude  or  refined 
oils  by  the  Law  of  the  16th  of  Septembei-,  1871,  or  that  which 
may  be  hereafter  levied  on  the  like  oils  mauufactiurcd  in 
France. 
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A  Commission,  consisting  of  one  member  on  the  part  of 
each  Government,  shall  meet  at  Paris  immediately  after  the 
ratification  of  the  present  Treaty,  in  order  to  settle,  as  herein- 
after directed,  questions  concerning  duties  levied  in  France  on 
British  mineral  oils,  as  well  as  to  consider  and  report  on  any 
oUi«r  questions  which  the  High  C!outracting  Parties  agree,  or 
■hall  agree  to  refer  to  it : 

The  benefit  of  the  above  provisions  shall  be  extended  to 
British  mineral  oils,  to  be  supplied  to  persons  in  France  under 
contracts  entered  into  before  the  promulgation  of  the  Law  of 
the  8th  of  July,  1871. 

The  Commission  shall  examine  how  far  it  would  be  possible 
to  effect  re-iabnrsement  of  duties  levied  in  excess  of  the  duty 
of  5  per  cent.,  and  the  tax  of  5f  or  8f  per  100  kilog.  above  re- 
ferred to.  in  the  case  of  British  mineral  oils  introduced  into 
France  since  the  promulgation  of  the  Law  of  the  8th  of  July, 
1871,  otherwise  than  in  porsnance  of  contracts  previously 
entered  into. 

In  regard  to  the  contracts  above  referred  to,  the  settlement 
■hall  include  indemnification  for  actions  for  breaches  of  con- 
tracts entered  into  before  the  enforcement  of  the  Law  of  the 
8th  of  July,  1871. 

The  High  Contracting  Parties,  before  the  exchange  of  the 
miifications  of  the  present  Treaty,  shall  name  some  third 
person  to  act  as  Arbitrator  in  regard  to  any  points  in  connec- 
tion with  the  questions  above  referred  to  which  relate  to 
mineral  oils  and  on  which  the  Commissioners  may  themselves 
differ  in  opinion.  The  Commission  shall  refer  any  such  points 
to  the  Arbitrator,  whose  decision  shall  be  binding  on  the 
Commissioners,  and  shall  be  reported  by  them  accordingly. 

The  High  Contracting  Parties  shall  forthwith  carry  out  the 
decision  come  to  by  the  Commission  or  by  the  Arbitrator. 
ARTICLE  V. 

The  present  Treaty  shall  remain  in  force  nntU  the  30th  of 
June,  1877.  In  case  neither  of  the  two  High  Contracting 
Parties  should  have  notified  twelve  months  before  the  said 
date  the  intention  of  putting  an  end  to  it,  it  shall  remain 
binding  nntil  the  expiration  of  one  year  from  the  day  on 
which  cither  of  the  two  High  Contracting  Parties  shall  have 
denounced  it. 

ARTICLE  VI. 

The  President  of  the  French  Republic  engages  to  apply  to 
the  National  Assembly  for  the  necessary  authorisation  to 
ratify  and  give  effect  to  the  present  Treaty  immediately  after 
ita  signature. 

The  ratifications  shall  be  exchanged  at  Paris  as  soon  as 
poesiblc,  and  the  Treaty  shall  immediately  come  into  force. 
_  In  witness   whereof  the  respective  Plenipotentiaries  have 
dgned  the  present  Treaty,  and  nave  thereto  affixed  the  seals 
of  their  arms. 

Done  in  duplicate  at  Versaillea,  the  23rd  day  of  July,  in  the 
year  of  our  Lord  1873.  (L.S.)  Lyons. 

(L.8.)  Bboglie. 


BUSINESS    NOTEJ?. 


The  Nohtii -Eabt«H3t  Eailwat  Dividend. — It  was 
aonooDced  yesterday  that  the  North-Eastern  Railway  dividend 
would  be  at  the  rate  of  8J  per  cent,  per  annam,  or  at  the 
tame  rate  as  for  the  correipondiDg  period  of  last  year.  The 
declaration  of  the  dividend  on  the  heavy  lines  has  been  looked 
forward  to  with  interest  for  some  time  in  conaeqaence  of  the 
spprebeniioss  about  working  expenBei ;  and  these  are  now  so 
far  tet  at  rest  If  the  other  dividends  are  like  the  Kortb-Eastern, 
there  will  be  no  diminution  of  dividend.  A  few  weeks  ago 
we  called  attention  to  the  probability  of  this  being  the  case, 
jad^Bg  by  the  expericaee  of  the  Bontbem  lines,  where  the 
iMftaM  of  tr«£Bo  last  half-year  happened  to  be  mainly  a 
goods  iocreaee.  The  North-Eaatera  declaration  goes  so  far  to 
conflnn  our  anticipation,  though  of  course  it  would  be  preoaa- 
tors  to  aHfline  that  in  all  eaeea  the  retalt  will  be  a*  good. 


AuntCATi  Bailwat*.— The  edition  of  Poor's  Railroad 
Maooal  of  the  United  States  for  1873,  contaioi,  a* 
nraal,  most  interesting  general  (tatistics  a*  to  the  condition 
of  American  Bailwayi,  and  the  lummariei  hare  been  greatly 
improTed  in  form  in  the  preeent  edition.  Following  the 
soggratioo  coDtained  in  a  pamphlet  publish'd  la.it  au'uuin  in 
tbia  country,*  an  attempt  ii  made  to  ahow  the  earaiogi  and 
dividfnd-paying  capacity  of  the  railways  in  actaal  operation 
for  a  •nfficieot  period  to  potme  aa  annual  account.  It 
■ppcais  that  while  the  number  of  milei  of  railroail  avlually 
eoutnicted  aad  in  operation  io  the  Uoitcd  Sut««  i«  67,104, 

*  Cracroft'a  iDTmtBnt  TneU.  Amrrieso  Railways  m  Isvoatmeota, 
%7  Robert  Giffer.    Loodoo  :  Edwn4  Htaaferd,  1072. 


the  number  of  miles   of  which   a   dividend  account  can  be 
given  is  57,323,  as  to  which  the  account  is  aa  follows  : — 
Miles  in  operation 57,323. 

S  -ft 

Capital  Stock     l,64r,8<4,000     302,105,000 

Funded  and  other  Dabt      1,511,579,000     277.123,000 


Total  Capital 3,l.-i9,423,000 


Average  Coat  per  mile., 


55,116 


679,228,000 

£ 

10,105 


Amoont. 


Amoimt.  %  of 

$  £  Total. 

Reseipta  from  Paasengera    ...  132,3<J9,000     ...     24,257,000  ...       28 

Do.         Goods,  (So.    ...  840,932,000     ...     62,504,000  ...       72 


Total  Rocoipta 473.241,000     ...     86,761,000 


WorkinglExpenees 307,487,000 


100 

£ 

56,373,000 


Per  Centago  of  do.  on  Receipts 


65  per  Cent. 

Neteaminga    165,754,000     80,379,000 

Percentage  of  ditto  on  receipts 

Percentage  of  ditto  on  capital  coat    ... 


35  per  cent. 
5-20  per  cent. 
S  £ 

DiTidend.s  paid    64,418,000     11,809,000 


Percentage  of  dividends  on  ordinary 

capital  3-91  per  cent. 

t  ConTerting  th<  Dollir  at  3l  8<L 

Sach  is  a  brief  outline  of  tbe  American  railway  system, 
which  coi  responds  in  some  points,  it  will  be  perceived,  with 
that  of  the  United  Kingdom,  the  capital  and  the  net  earnings 
being  nearly  tbe  same  in  both  systems.  In  other 
respects,  the  diEFerence  is  very  great.  In  America  the 
number  of  miles  is  about  four  times  the  number  in  the 
United  Kingdom,  and  the  gross  receipts — 86,761, OOOZ — are 
very  much  larger,  and  are  earned  at  a  much  greater  cost  of 
working — 65  per  cent,  of  the  receipts  in  America  against 
about  50  per  cent,  in  England.  It  is  interesting  to  notice 
tbe  distribution  in  America  of  the  above  sums  of  dividends 
paid.  One-half,  viz.,  32,345,000  dols,  is  paid  upon  the 
capital  stock  of  the  "Middle  States" — New  York,  New  Jersey, 
Pennsylvania,  Delaware,  Maryland,  and  West  Virginia — 
although  the  capital  stock  of  these  States,  amounting  to 
558,838,000  dols,  is  only  about  one-third  of  the  total  capital 
stock.  The  railways  in  the  New  England  States  also  receive 
a  large  share  of  the  dividends  in  proportion  to  their  capital. 
Facts  of  this  sort  should  be  useful  to  all  intending  investors 
in  American  railway  property— the  security  of  the  bonds,  we 
need  not  say,  being  best  where  there  is  the  largest  margin  of 
dividend  after  paying  the  debt  iDterest. 

A  New  Peru,  to  American  Railway  Invkstor.s. — Wo 
have  given  above  a  brief  statistical  account  of  the  American 
railway  system  ;  but  it  will  be  understood,  of  course,  that  the 
principal  difficulties  attending  investments  in  America  are  not 
those  caused  by  tbe  lack  of  profitable  opportunities,  but  by 
social  and  political  mischiefs  which  permit  the  occurrence  of 
such  a  scandal  as  that  of  the  Erie  Railway.  We  fear  we  must 
now  add  the  danger  of  direct  legislative  attacks  on  property. 
The  Illinois  Legislature  has  just  passed  an  Act  against  dis- 
criminating rates,  which,  undoubtedly,  constitutes  such  an 
attack.  According  to  the  short  official  summary  of  the  Act, 
section  1  is  to  the  effect  that  more  than  a  "  fair  and  reason- 
"  able  "  rate  is  declared  extortionate  ;  by  section  2,  "  unjast 
"  dixcHmination  "  in  rates  is  declared  a  violation  of  the  Act ; 
and,  by  aection  3,  it  is  provided  that  discriminating  rates, 
chargea,  collections,  or  receipts,  directly  or  by  rebate,  draw- 
back,  or  other  shift  or  evasion  are  to  be  pritnAfncie  evidence 
of  unjtut  discrimination.  Tbe  whole  effect  of  tbe  Act  is  to 
compel  a  proportionate  charge  according  to  distance,  to  this 
extent,  that  no  greater  charge  can  be  made  for  a  particalar 
distance  than  happena  to  bo  made  for  a  longer  distance  which 
includes  it ;  and  the  intention  of  tbe  Act  is  made  apparent  by 
tbe  explicit  refusal  to  allow  ••  an  excuse  for  charging  Ichb  in 
some  cases  for  a  long  than  for  a  short  diatanco  the  fact  that 
there  is  competition  tx-lween  tbe  more  distant  points.  Uec- 
tion  3  contains  the  following  clause: — "And  it  shall  not 
"  be  deemed  a  autllcient  excuse  or  justification  of  such 
"  discriminations  on  the  part  of  such  railroad  corporations 
"  that  the  railway  atation  or  point  at  which  it  shall  change, 
"  collect,  or  receive  the  same,  or  less  rate  of  toll  or  compvnx.v 
"  tion  for  the  traniportatton  of  inch  railroad  car  the  greater 
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"  distance  than  for  the  shorter  distance,  is  a  railway  station 
"  or  point  at  which  there  exists  competition  with  any  other 
"  railroad  or  means  of  transportation."  Such  is  the  legisla- 
tion which  we  characterise  as  an  attack  upon  property,  and 
the  reason  is  obvious  enough.  The  State  of  Illinois  contains 
numerous  railways  which  were  constructed  before  any  such 
restrictions  were  enacted,  and  the  new  enactment  thus  varies 
the  conditions  upon  which  people  put  their  money  into 
Illinois  Eailways.  Instead  of  being  allowed  to  charge  for 
conveyance  according  to  former  limits  only,  a  new  and  most 
stringent  limitation  is  put  upon  them.  There  would  not  be 
a  word  to  say  against  the  Act  in  principle  if  it  applied  to 
new  railways  only,  but  applied  to  old  railways  it  is  sheer 
confiscation.  Already  there  are  complain'.s  of  the  Illinois 
Companies,  that  they  will  either  have  to  sacrifice  their 
competitive  traffic,  or  carry  on  local  traffic  at  competitive  and 
ruinous  rates.  Fortunately  there  is  a  clause  in  the  American 
constitution  forbidding  any  legislation  of  States  which 
impairs  the  validity  of  contracts,  and  it  remains  to  be  seen 
what  the  Federal  courts  will  have  to  say  to  an  enactment  like 
the  above.  Unless  railway  property  in  America  can  be 
secured  against  such  caprices,  a  new  obstacle  to  foreign 
investment  will  be  found  to  have  been  raised  up. 


The  SrANisn  Foegeet. — Another  instance  of  a  forged 
telegram  being  made  use  of  to  facilitate  some  Stock  Exchange 
operation  has  just  occurred — the  instrument  being  on  this 
occasion  employed  to  send  up  Spanish  stock.  Last  Friday 
the  Spanish  Financial  Agent  communicated  to  the  Stock 
Exchange  Committee  the  substance  of  a  telegram  which  he 
had  received  from  his  Government,  announcing  that  the 
overdue  coupon  on  the  Spanish  debt  would  be  paid  im- 
mediately. Naturally  the  intelligence  was  regarded  with 
lively  satisfaction  in  many  quarters,  and  there  was  an  instant 
rise  of  a  half  per  cent,  in  Spanish  stock,  which  of  couros  was 
quite  a  sufiicient  difiference  to  make  a  large  profit  for  the 
supposed  concoctor  of  the  false  intelligence.  On  Saturday 
morning,  however,  the  Spanish  Financial  Agent  was  obliged 
to  disavow  his  communication,  a  contradiction  having  been 
received  from  the  Finance  Minister  at  Madrid,  and  it  has  since 
appeared  that  no  such  telegram  had  ever  been  despatched, 
or  had  ever  passed  over  the  wires  of  any  company  connected 
with  Spain,  the  fabrication  having  been  mado  upon  a  counter- 
feit delivery  form  of  the  Eastern  Telegraph  Company  in 
London.  The  hoax  has  thus  been  successful  as  many 
others  have  been,  and  of  course  the  question  is  again 
raised  whether  sufficient  means  were  employed  to  verify 
so  important  a  communication.  It  is  understood  that 
proper  precautions  are  now  employed  by  the  Stock 
Exchange  Committee  as  to  any  telegrams  reaching  them 
directly,  but  in  this  case  the  fault  was  higher  up  and 
suspicion  and  detection  were  more  difficult.  The  only  con- 
clusion is,  that  in  all  business  correspondence  by  telegraph 


where  important  interests  are  at  stake,  the  parties  concerned 
should  be  able  to  recognise  a  particular  message  as  forming 
part  of  a  series,  so  that  a  stray  message  by  an  outsider  could 
not  be  interpolated,  while  other  precautions  of  a  similar  kind 
could  be  easily  adopted.  The  message  in  the  present  case 
ought  perhaps,  from  its  inherent  incredibility,  to  have  done 
less  mischief  than  it  did.  The  facts  which  make  it  a  practical 
impossibility  for  Spain  to  pay  the  interest  on  her  debt  are  patent 
to  everyone,  and  nothing  short  of  a  distinct  notice  by  the 
Spanish  Financial  Agency,  or  by  some  well-known  banking 
house,  that  the  funds  had  been  received  for  the  dividend 
should  have  convinced  anyone  that  payment  was  really  to  ba 
made.  With  several  revolutionary  bodies  in  Spain  fighting 
for  existence  and  supremacy,  it  is  not  conceivable  that  any 
one  of  them  would  sacrifice  any  part  of  the  cash,  on  which  by 
force  or  credit  they  can  lay  their  hands,  in  order  to  enjoy  the 
luxury  of  paying  the  State  creditor.  We  doubt,  too,  if  any 
one  of  these  revolutionary  bodies  could  get  as  much  cash 
together  for  any  purpose  as  would  be  necessary  to  pay  that 
coupon. 

The  Teleghapii  Teust  Scheme. — We  are  glad  to  learn 
that  the  new  scheme  of  the  Globe  Telegraph  and  Trust 
Company — to  enable  telegraph  shareholders  to  put  their  hold- 
ings into  a  Trust,  and  so  create  a  central  company  which 
would  have  facilities  for  promoting  complete  amalgamation  of 
the  various  deep-sea  cable  companies — is  making  fair  progress, 
much  better  progress  indeed  than  often  befals  companies 
which  make  little  use  of  the  arts  of  puffing  and  leave  their 
scheme  to  be  dispassionately  judged  by  the  public.  The 
shareholding  class,  as  a  rule,  must  always  gain  by  amalgama- 
tion. Directors'  fees  are  thereby  saved,  and  this  is  an 
important  matter  in  deep-sea  telegraphy  ;  the  competition  of 
interests  is  removed  ;  and  the  accidents  to  which  a  species  of 
new  property  is  yet  peculiarly  liable  are  insured  against.  The 
benefit  of  the  amalgamation  is  also  enhanced  in  the  present 
case  by  the  proposed  division  of  the  new  Trust  Company's 
shares  into  Preferred  and  Deferred,  by  which,  as  we  have 
often  explained,  the  interests  of  various  clas.ses  of  investors 
are  consulted.  The  scheme  thus  deserves  support  as  one 
which  tends  to  give  a  certain  description  of  property  more 
stability,  and  thus  render  it  available  for  a  larger  class  of 
investors  than  has  hitherto  been  the  case.  Many  curious 
apprehensions  are  often  expressed  as  to  the  dangers  to  the 
public  of  a  telegraph  monoply,  but  the  very  charges  imply 
that  the  shareholders  will  be  doing  themselves  a  service  by 
amalgamating,  and  it  will  certainly  be  a  novelty  if  telegraph 
shareholders  refuse  to  mako  the  most  they  legitimately  can  of 
their  property  on  account  of  some  remote  danger  to  the 
public  interest.  If  there  is  any  danger  of  monopoly,  the  true 
way  for  the  public  to  meet  it  is  to  devise  some  kind  of 
international  regulation.  The  business,  from  its  very  nature, 
must  be  a  monopoly,  and  it  is  only  by  developing  it  on  that 
understanding  that  shareholders  can  make  the  most  of  it. 


THE    PUBLIC     REVENUE    AND    EXPENDITURE. 
The  following  are  the  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  July  26,  1873  : — 


RFATONUK  AND  OTHEll  RECEIPTS. 


Baliiiice  on  iHt  April,  1873- 

liank  of  Knglund    

Bunk  of  Ireland  


REVENUB. 

Cuitoms 

ICxci» 

Stamps  

Land  Tax  and  Hosm  DiIj 

Income  Tsx 

l"'Bt  Oflioe 

Tel.itr.ph  SorTiec 

('rown  Lanji    

Mlacellaneoni  


nnilcel 
Eatituutt- 

for 
1S73-74. 


— 


ToT^L  ExoM>4tiiB  Rieiirn 


To  July  2G.  1S73.   rsame  time  last  year. 


t 

10,213,674 
1,779,131 


11,88!,706 


,«CJ,(XIO 
,747,000 
,1160,000 
35<.VKX) 
675,000, 
,01J.0OO 
,120,000 
176,000 
,830,000' 


"•»"">• 73,781,000 

OTHBK  RECEIPTS. 

Adtani^  un.l.r  tarlom  Acu,  rapald  to  tti« 

aii'hfquer 

Monty  ralMd  for  rortiflVatoni  .!! 
lenipnufj  adTaaoM  not  repaid  ... 


fl,13ii,000 
7,a33.<X)0 
3,4a6,(X)0 
404.0(KI 
l,378,«t« 
hlSO.OO 

loo,eiw 

76.1XK) 

l,4ti3,o;s 


Totllt  M 


7,700,9M 
1,636,718 


6,588,000 

7,r>'i8,»oa 

3,30*!,  OOO 
3«t,aC« 

1,913„%0 

l.JliO.OlX) 
376,000 
123,000 

1,112.017 


I- 


!:,S07,G48 


«0t,6Gl 


31,464,81« 


762,110 


8,342,061 


EXPENDITURE  AND  OTHER  PAYMENTS. 


expeNuiturb. 

Interest  of  Debt  

I  ither  chargvBon  Consolidated  F'nd 

Supply  Serricos  TOtod  by  Farlia- 

meat 


»,670,017 


762,140 


Budget 
Brtlnmte] 

for 
1S73-74. 1    To  July  26,  1S73.   )8ame  tins  lajt  year. 


Total  Kxchbqckk  Issum 


20,750,000;  12,S93.«20l 


1,670,000 
45,151,000 


S2,G6 1,80V 


Expeiidltnre 73,471,000 

OTHER    PAYMENTS. 
Advancps  under  various  Acts,  isstted  from  tlie 

Kxchcqufr 

Kzpenses  of  foKlflcntlons 

Kxchequer  Bills  paid  otT 

Surplus  income  apidlod  to  roduee  Debt  .. 

Balances  on  July  28th,  1873— 

Hank  of  EuKlaud  «..> 

Bank  of  Ireland »•..... 


708,302 
15,483,712 


7«»,M2 


7S.70O 
1,720.650 


2,02«,S32 
787,636 


Z9,086,SS4 


i,6S5,;ii 


i:,823,313, 

6S0,4S3 

12,354,013 


841,«87 


178,600 

X68,37a; 


M,4eM18 


1,280,W7 


»,81»,798- 


3,101,003 
l,8i7,43ll 


4,821,434 


Total.  34.4B4,»14| 


>1,«64,808 
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The   following   are  the  Bectiipti   on   account   of  Berenue 

daring  the  week  ending  July  26  :— 

R»c«ipta  o( 

Week  Eoding 

July  26. 

£ 

387,000 

526.000 

„ 204,000 

, lo.ooe 

18,000 

, til. 

nil. 

nil. 

113,905 


Oonataa 

Exciia 

Stamp*   

Land  Tax  and  Hanae  Dntj  . 

Income  tax „• 

Po»t  Office 

Telegraphs 

Crown  Undi  

MtsceUaneou 


Total   1,257,905 

The  total  receipts  of  the  previous  week  were  1,401,429/. 

I      The    Exchequer    issues    of    the     week    on     account    of 

j  axpenditure  were  892,873/,  rii.  :— 

£ 

Interest  of  debt 200,000 

Other  charges  on  Consolidated  fond 873 

Supply  aarricee  (including  Telegraph  (errices)    692,000 


892,873 

During  the  week  the  cash  balances  have  increased 
in  the  Bank  of  England  and  decreased  in  the  Bank  of  Ireland 
u  follows  :— 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  £  £ 

B«Ur.«M  OS  July    19 1,650,131     ...     828.392     ...     2.478,523 

—  July    26 2,026,232     ...     787.536     ...     2,813,768 


Inereaaa 
Deeraaae 


376.101 


40.856 


335,245 


jJorttcin  Coircs})ontifncf. 

FRANCE. 

(TBOM  OOB    OWil  COUUUPOirDBXT. ) 

Paeis,  July  31. 
The    returns  of  the    Bank  of.  France  for   this  week,  liut 
week,  and  for  the  correHpoudicg  week  of  last  year,  arc  aa 
follow  :— 

Dkbtob. 
Jm\j  31,  IDTi. 


I 

Caplul  e(  lb<  MBk  _„.-...„    UUMfiOO    0 
Fruflu  tn  a4(litioft  to  capit«l 

(Art.  8,  Ijiw  of  Jsu  ».  '67i       7,*MJ40  «S 
B»i«rT«  of  Ibe  bank  and  lu 

I      braacbri _ _..      ja,10».;*a  14 

Xesvrr*  of  landed  prop«rt7..        AMOfiOO    0 

••mUI  rcMTTa „_      MJM2M  •? 

■mm  i*  etmlation M«7,ir.>,776    0 

BankBou*  to  order,  r«e«ipu 

payable  at  ilfbt. 

Ti^asnr7    aceoaoi  curraai, 

cndKor  *,*. 

Catnat  aeeoanu.  I'arli..^.. 

D«  braacfc  banks - 

Dlndaad*  payabia  ..>.._...„ 
latsTMIa  oa  sfcarttias  traaa- 

ftmtf  or  dapMMad  

aa4  sniidrr  ml*. 


Smstt*  for  (Tsataa:  loaata 
•«  proloatsd  bUI*  „., 


Ts«al 


|aka«/<  —A  1.  k.,Bck  f 

7*!ta»Sll  M 

«...  SHSM  7t 
.  ...1  ... — ;.iad. 

•atjMdaa. t«i.nrs7(  m 

'   arUisCli/ef  Pula...  10,111,110  |o 

T»«*«fjk*«4s i,nvm,tm  • 

Tfaaaan  It«>i4s  (titttj  tt 

iwm\,nm Mn/NOiOM    * 

Owsrrtil     Mils,     ktaaaa 

haaka ~.~ V\AX*jm    • 

>dTaai»s  •■    iipsalta    of 

balUm    ..._— r4il.liW    0 

IM  la  traack  kaaka. 

Pa    la    >li«s>    pabiM 


Jnif  :4,  ISTS. 
f  • 

.     1«Z.£00,000    0 

.     23J0(.7M  14 

.  *US4blW»7 
.2,8W.91tM6    0 

8,1»4J82  S3 

.  llOliO.OlS  M 
.  l'<'.4>':i.C»4  St* 
.       22.374.633    0 

4,484,701  1 4 

ifittfiio  as 

4,77SJ«7  M 
1MS43S  0» 

S.I34.NS  «S 
i/l7i.4;S  13 


.*MlXltJM  SI     ...  S.«>7,18«.273  44 
Casanoa. 


S.117.1W  74 

U0.t7t.0t7  10 

UWja(M177 

MOOUIl    0 

»414,68e    0 


(,77«M««t 

8,M«.4tt23 

4.77SJS7SS 
l,MO,0a$  «3 

•.I3S.1M  M 
),9M.S(|0  .14 


Aug.  1,  l»7l. 
f  f 

.     163,600,000    0 

7.0M,tK  80 

.      22.10«,7M  14 

4MO,0a*    • 

34,3S4.3at  *7 

.  2J2U,16»,S20    0 

B,77*,1S2  8» 

.  ein,n»,764  30 
.  e51 .404327  S3 
.      3t7B3MS    0 

*M»,in  • 
4,4n,Ma  «7 
io,«o«,«u  m 


740«>7/l7S  8« 
lMlas»7 


ISO  14 

III  I* 


Dabr 

Da  '.: 

aad 

Dobr 

t*e    on 

b*l«'< 

Dabci 


MU»4iao* 
1M7I,7M 


njMjea  o 
71MW  • 


ISO 
•,«M,4M  t3 

.      14,000,000    0 
1,»4*,3W  (3 

.3MS/»,8W  tS 


7(7JM3.844  K 
tJ*tM»  SI 

S8t,7«X.7M  7S 

'rmfiifM  o 

t01M4.47<    • 

•ofiot^m  0 

*MI7M*    * 

.ll,7>S,Me    f 

iU4MtO    « 
0 


Dad.- 

Id.         .,; 

•(  Jaa*  (,  la*;, 


. ■■    a 

71X.4UU    • 

•OMOAW  0 
13jail.710  14 
47,011  XM  II 


Hffl^PWiffflft    0   M*    IMuOOOuOOV   9 


»n4J0«    « 

•O/MMO    0 
IXJS0.7M  14 

I  SI 


t  e 

Hotel  and  furniture  of  the 

bank,     and     Unded    pro. 

perty  branches 7,652,94')    A 

Expenses  of  management ...        1,232.727  77 
Advances    to    the    City    of 

Paris   

Sondriea 49,S03,003  68 


7,«SI,«W    0 
S»7,US88 


60,424,290  22 


7.764,907    0 
893,067  87 


59.0(X>.00«    • 
121,9t2,363  34 


Total   3.591,275.535  91     ...  3.507.156,273  44    ...  3,»33,029,890  13 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes : — 

Increase.  franes. 

Circulation    57,258,080 

Treasury  account    10,427,009 

Private  deposits  16,954,207 

Ca5h 6,951,633 

Trade  discounta 77,268,996 

The  principal  feature  in  the  return  is  the  lar^  increase  in 
the  trade  discounts,  amounting  to  64  millions  in  Paris  and 
13  millions  in  the  branches.  The  tendency  of  trade  is  to 
concentrate  at  the  end  of  the  mouth  the  payments  which 
were  formerly  divided  between  the  15th  and  the  30th.  The 
echeances  at  the  intermediary  dates  are  becoming  more  and 
more  reduced,  and  the  result  is  greater  demands  and  a  cor- 
responding tightness  at  the  approach  of  each  monthly  period. 
The  demands  for  the  liquidation  being  produced  at  the  same 
time,  the  rates  for  trade  bills  rise  to  the  level  of  the  official 
minimum  and  increase  the  demands  at  the  Bank.  The  only 
demand  on  the  open  market  is  for  bankers'  paper  at  4|  to  4i. 
The  augmentatian  of  26  millions  in  the  Treasury  and  private 
deposits  has  limited  the  increase  in  the  circulation  to  57 
millions,  but  the  margin  of  notes  is  reduced  to  233  millions. 
The  cash  reserve  is  rapidly  reconstituting  itself,  27  millions 
of  the  100  advanced'  to  the  Treasury  having  been  already 
recovered.  No  decision  has  been  yet  come  to  by  the  B.ank 
of  France  on  the  application  from  the  City  of  Paris  for  a  fresh 
loan  of  60  millions.  In  the  exchanges,  London  is  quieter, 
and  a  reduction  of  2J  centimes  is  accepted,  the  present  rates 
being  25f  45c  to  25f  50c.  Amsterdam  is  firm  at  210i  short, 
and  209 J  long,  the  100  florins;  Berlin,  at  374  and  373i  the 
100  thalers;  Hamburg,  1241  short,  124|  long,  the  100  marks 
banco ;  Frankfort,  213^  for  florins ;  and  St  Petersburg,  335 
short,  and  334  long,  for  roubles.  Italy  loses  12  tol2J  per  cent, 
for  paper,  and  par  to  i  for  gold. 

The  Bourse  haa  continued  quiet  during  the  week,  the  Go- 
vernment stocks  showing  unly  trifling  variations  j  the  move- 
ment of  prices  has  however  been  generally  downward.  The 
monthly  settlement  ommcnced  to-day  with  the  rt'ponsc  ilea 
pri  nes  which  was  made  at  56f  40c  for  the  threes,  and  91f  40c 
for  the  loan.  At  those  rates  the  premiums  have  been  mostly 
abandoned,  the  advance  on  the  prices  at  the  1st  July  scarcely 
representing  the  month's  interest.  Contangoes  are  easier 
than  at  the  last  liquidation,  45  centimes  only  being  demAuded 
for  the  Fives  and  37  for  the  loan.  Italian  rente  has  rtdliud,  and 
is  now  at  the  highest  rates  of  the  week.  Turkish  continue  to 
oscillate  between  52  and  63 ;  Spanish  lost  75  centimoa  since 
the  contradiction  given  to  the  announcement  that  the  coupon 
was  about  to  be  paid.  Honduras  have  again  fallen  8  francs. 
Egyptian  7  per  cents,  a  e  at  87i,  or  a  loss  of  li  in  the  week. 
The  Kheilive  bonds  of  1870  have  also  declared  4  francs  to  4231. 
The  new  loan  is  negotiated  at  one-half  per  cent,  premium. 
Banking  companies  are  weak.  Bank  of  France  shores  have 
lott5f.  Banque  de  Paris  have  recovered  to  l,081f  25c  after 
being  done  at  1075f.  Credit  Mobilier,  after  falling  to  3-t7f 
60c,  have  rallied  to  366f  75c  ;  the  present  rate  is  a  Iom  of  40f, 
coupon  dedurtod,  from  that  before  the  annual  meeting  in  June. 
Comptoir  d'Escompte  are  lower;  this  oompanv  aanounces  a 
first  dividend  of  SOf  per  share  for  1873.  Railways  ure  wall 
held,  and  prices  are  maintained.  They  are,  however  rarely 
done  in  excepting  for  canh.    The  foUowiog  are  to-day's  prices 

for  the  account : —  .  ,    «. 

July  24.  July  81. 

f     c  f 

Throes    W  87i 

FlToa,  .'.or  paid »1  «* 

Do  all  paid  up   90  88 

Four-and-H.W  80  SO    8a    0 

Morgan  Loan 518  M     »W    0 

luilan «0  »»     •<>  60 

Italian  Tobaoco 481  S«    480    0 

Otto».n  Fltaa  88    0    88  80 

Ultotoan.  1 800  „ 888  80    88S    0 

Knaaia.1870  ~  99*        ••  »»i 

Spanish  EiUrlor  m,—  SO*  'f 

Unltad  Stataa  6-20    .....~mm.  tO«l       106! 

ParuTian 78  JO     72  JO 

Honduras   45    0    87    0 

Bank  o>  Franca  (oaab) 4800    0     4198     0 

t                       coapts  ...^^  688  76    561  25 

(  ,.                ,r  760    0    766     0 


CratUt  Mebaisr . 


...    60  *:i 

...      91  47) 
90  88    90  80 


938 


THE  ECONOMIST. 


[Aug.  2,  1873. 


f       c 
557  50     .... 

f  e 
560    0 

Banque  de  Paris  et  des 

P.  Baa 

1080     0     .... 
685     0     .... 

1081  25 

868  75 

Northern  Railway 

990     0     .... 

.....     992  50 

522  50     .... 

..  ..     525     0 

822  50     .... 

822  50 

506  25     .... 

506  25 

860     0     .... 

.  ...     861  25 

Southern  

585     0     .... 

585     0 

South  Austrian  Loiuba 

rd 

426  25     .... 

426  25 

Suez  Canal 

441  25     .... 

447  60 

The  law  imposing  duties  on  raw  materials  was  abrogated  on 
Friday  last  after  a,  barren  existence  of  just  one  year,  it  having 
been  voted  on  the  26tli  July,  1872.  Not  a  voice  was  now 
raised  in  its  favour,  and  the  Bill  terminating  it  was  adapted 
without  a  division.  M.  Eouvier,  deputy  for  Marseilles,  then 
proposed  to  complete  the  work  by  an  additional  article  to 
abolish  the  differential  duties  on  foreign  shipping.  As  this 
course  was  considered  irregular,  M.  Rouvier  withdi'ew  that 
amendment,  but  presented  the  proposal  afresh  in  the  form  of 
a  Bill  signed  by  himself  and  M.  Wolowski  to  repeal  Arts. 
1  and  2  of  the  law  of  January  30th  of  last  year,  by  which 
differential  duties  of  from  7f  50o  to  20f  per  ton  are  im- 
posed on  merchandise  imported  in  foreign  vessels.  This 
proposition  was  referred  to  the  Committee  on  the  Budget, 
the  chairman,  M.  Leonce  de  Lavergne,  promising,  if 
the  members  were  in  accord,  to  give  a  reply  the 
next  day,  so  that  the  Bill  might  be  discussed  and 
voted  immediately.  The  Assembly,  wtich  was  to  bave 
been  prorogued  on  the  Saturday,  Lad  already  been  pi'olonged 
in  order  that  the  treaties  of  commerce  might  be  discussed,  and 
as  the  report  on  the  treaties  was  not  ready,  and  the  Committee 
on  the  Budget  was  favourable  to  MM.  Rouvier  and  Wolowski's 
Bill,  the  intervening  day  was  employed  in  the  discussion.  No 
time  was  lost  by  tbis  arrangement,  for  as  sevei'al  Deputies  had 
intended  to  oppose  the  abrogation  of  the  Navigation  Act  when 
the  debate  on  the  treaties  came  on,  they  were  now  able  to 
produce  their  objections  in  a  discussion  which  concerned 
directly  the  interests  they  wished  to  defend.  Although  the 
abrogation  of  the  Act  was  voted  by  a  majority  of  over  200,  the 
second  of  the  two  articles  of  which  the  Bill  consists  will 
encourage  shipowners  in  not  considering  the  decision  as  final. 
By  it  the  Assembly  engages  to  appoint  a  committee  to  inquire 
into  the  means  of  assisting  the  maritime  interests  of  France 
and  assuring  their  pi-osperity. 

The  Assembly,  in  acknowledging  the  grievance,  imposes  on 
itself  the  task,  of  providing  th,e  remedy,  and  if  it  can  find  no 
other  means,  it  will  have  to  return  to  differential  duties  when 
able  to  revive  them  efficaciously.  It  must  not  be  supposed 
that  the  part  of  the  law  of  January,  1872,  has  been  abolished 
from  convictions  favourable  to  free  navigation  ;  it  has  been 
abandoned  simply  because  the  law  was  found  inoperative  for 
the  present.  The  only  countries  to  which  it  could  be  applied 
were  England,  Denmark,  Greece,  and  the  United  States,  and 
this  last-named  countiy  has  already  taken  reprisals ;  Belgium, 
Austria,  Holland,  Germs.ny,  Spain,  and  Italy  are  all  secure 
until  1877.  The  law  was  therefore  not  worth  maintaining  for 
80  small  results,  and  the  more  so  that  England  also  was  about 
to  be  freed  from  it  by  the  new  treaty.  What  is  not  generally 
known  is  that  but  for  the  treaty  with  Austria  the  Act  could 
have  been  extended  to  all  the  countries  just  named,  as  was 
admitted  by  tlie  Minister  of  Commerce.  M.  Aucel, 
who  was  reporter  on  the  Bill  passed  in  January 
of  last  year,  also  acknowledged  that  he  would  not 
have  recommended  the  adoption  of  it  had  he  not  been 
as.sured  by  the  Government  of  M.  Thiers  that  Austria  was 
willing  to  relinquish  the  rights  she  derived  from  the  treaty. 
This  explains  the  pressure  exercised  by  the  Government  of  Berhn 
to  induce  Austria  to  refuse  to  make  any  concessions.  M.Pouyer- 
Quertier  now  accused  the  French  negotiator  of  having  been 
the  cause  of  the  failure  of  the  mission  with  which  he  had  been 
charged.  M.  Ozenne  was  indeed  placed  in  an  anomalous 
position  in  having  to  endeavour  to  terminate  a  contract,  in  the 
conclusion  of  which  he  had  been,  under  a  former  Government, 
one  of  the  chief  parties.  M.  Pouyer-Querticr  now  declared 
that  to  him  was  to  be  attributed  the  failure  of  the  negotiations 
entered  into  in  London  and  at  Brussels  relative  to  the  duties 
on  raw  materials,  and  at  Vienna  concerning  the  tax  on  foreign 
shipping. 

The  differential  duties  now  abolished  are  only  a  part  of  the 
navigation  act  of  last  year.  The  other  clauses  impose  a  duty 
of  ;!0f  per  ton  on  importations  from  the  European  bonding 
warehouses  (aurlax  ,le  eiUrepCd),  and  duties  of  from  30f  to  60f 
per  ton  on  foreign-built  vessels  imported  into  France.  Now 
that  the  duties  on  importations  by  foreign  vessels  are  abro- 
gated it  will  be  difficult  to  maintain  the  high  charges  for  a 
French  register  to  vessels  purchased  abroad,  for  French 
owners,  haTing  to  compete  on  equal  terms,  will  naturally  de- 


mand the  right  of  purchasing  their  vessels  in  the  cheapest 
market.  The  protection  given  to  buildei-s  was  a  corollary  to 
that  accorded  to  owners,  and  if  a  part  of  the  law  only  be  now 
abrogated  owners  will  find  themselves  in  a  less  favourable 
position  than  before  the  Act  of  January,  1872. 

The  Treaty  of  Commerce  may  be  said  to  have  been  voted 
without  discussion,  for  although  speeches  were  made  by 
MM.  Morin,  Laurent,  and  Clapier,  they  did  not  elicit  any 
reply  from  the  Government.  The  only  objections  raised 
referred  to  the  articles  concerning  mineral  oils,  and  the 
i'Xj)i'rtise  or  mode  of  estimating  the  value  of  goods  on  which 
ad  valorem  duties  are  paid.  Mineral  oils  will  pay  under  the 
new  treaty  5  per  cent,  on  their  value,  in  addition  to  the  excise 
duty  on  French  schist,  to  which  Boghead  oil  is  to  be  assimi- 
lated. The  protei:tion  of  5  per  cent,  was,  of  course,  thouffht 
insufficient,  and  M.  Morin  proposed  an  ingenious  mode  of 
increasing  it  while  still  remaining  within  the  lettei  of  the 
treaty.  The  exc.se  duty  on  schist  of  French  origin  is  5f  and 
8f  respectively  per  100  kilos,  and  the  suggestion  was 
made  that  this  duty  should  be  calculated,  not  on  the 
bulk,  but  on  the  lighting  power.  As  the  English  schist  or 
Boghead  oil  is,  according  to  M.  Morin,  superior  to  the  French, 
in  the  proportion  of  45  per  cent.,  it  could  thus  be  made  to  pay 
45  per  cent,  more  than  the  French.  The  Government,  how- 
ever, declined  to  employ  that  subterfuge,  and  also  turned  a 
deaf  ear  to  M.  Laurent's  appeal  on  behalf  of  the  makers  of 
schist  in  the  Autunois  and  the  Allier,  and  the  refiners  of 
Marseilles  and  Bordeaux.  The  English  Government  appears 
to  have  obtained  one  concession  by  the  insertion  of  the  most 
favoured  nation  clause  in  the  second  paragraph,  for  the  inten- 
tion of  the  French  Cabinet  had  been  to  simply  revive  the 
stipulations  of  1860.  This  clause  is  not  contained  in  the 
Belgian  treaty. 

The  sittings  of  the  Sugar  Committee  have  been  suspended 
in  consequence  of  a  communication  from  the  Minister  of  Com- 
merce that  the  English  Government  has  refused  to  give  its 
adhesion  to  the  protocol  drawn  up  by  the  conference  of  Paris. 
The  Belgian  manufacturers  have  also  protested  against  an 
elevation  of  the  proportion  of  saccharine  chargeable,  and  de- 
mand the  maintenance  of  the  present  rate  or  a  tax  on  the  re- 
fined sugar  on  its  entering  into  consumption,  the  refiners  to  i 
work  in  bond.  The  solution  is  therefore  postponed  until  the 
next  meeting  of  the  international  commission,  which  will  be 
held  at  Brussels  in  September. 

The  litigation  between  the  Credit  Mobilier  and  the  Immo- 
biliere  Companies  and  their  shareholders  and  f  onner  directors 
is  still  far  from  being  at  an  end,  and  a  new  subject  of  contes- 
taticn  has  just  been  disclosed  in  a  suit  on  which  judgment  has 
been  given  in  a  first  instance  by  the  Civil  Tribunal  this  week. 
It  will  be  remembered  that  in  1868  a  compromise  was  effected 
by  which  the  directors  of  the  twin  companies,  MM.  Pereire, 
Salvador,  and  others,  agreed  to  make  restitution  of  a  sum  of 
36  millions  on  condition  of  being  released  from  all  further 
liability.  By  a  convention  passed  in  December  of  that  year 
16  millions  wore  attributed  to  the  Mobilier  Company  and  20 
millions  to  the  Immobiliere.  MM.  Pereire  and  Salvador  now 
applied  to  the  Civil  Tribunal  to  have  the  balance  still  re- 
maining due  by  them  paid  into  the  hands  of  Syndics  to  form 
an  indivisible  sum  from  which  all  condemnations  against  them 
as  directors  of  either  of  the  companies  should  be  paid.  The 
Credit  Mobilier  resisted  this  demand,  pretending  that  the 
condemnations  pronounced  in  favour  of  claimants  of  either 
company  could  only  be  exei-cised  against  the  portion 
of  the  indemnity  pertaining  to  it  individually.  The 
Tribunal  gave  judgment  in  favour  of  the  plaintiff's,  and 
appointed  three  sequestrators  to  receive  the  instalments 
as  they  fall  due  and  employ  them  as  demanded.  The 
Tribunal,  in  its  judgment,  laid  down  the  principle  that  by 
this  special  attribution  of  the  indemnity  the  former  directors 
became  their  own  assurers,  the  indemnity  constituting  the 
assurance  fund  independently  of  the  capital  of  the  two  com- 
panies. By  this  system  the  two  companies  would  receive 
nothing  of  the  subvention  if  the  condemnations  absorbed  the 
whole  of  the  36  millions,  but  in  no  case  could  they  be  held 
responsible  for  condemnations  exceeding  that  sum.  The 
decision  is  prejudicial  to  the  interests  of  the  Credit  Mobilier, 
and  accounts  for  the  fall  in  the  price  of  the  shares  of  that 
company  since  judgment  was  given. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid : — 

CoxTOS. — New  Orleans,  low  middling,  lUf;  low,  98f ;  Georgia, 
low  middling,  108f;  Brazil,  fair,  108f;  Oomrawnttco,  good  fair,  80f ; 
Bengal,  fair,  59f.  Importations  last  week,  5,084  hales  ;  aales,  3,404. 
Stock,  154,240,  of  which  66,920  from  the  United  States,  against 
216,700  and  62,290. 

COFFM  (In  bond).— Malabar,  n6tj  Cayos,  10;if;  Santos,  104f; 
Capitnria,  99f  50o  ;  Rio,  lOOf.  Importations  laat  week,  5,877  bags 
and  240  tierces ;  deliveries,  2.433  and  55;  stock,  143,404  and  1,171, 
against  74,481  and  787  in  same  week  last  year. 

Hides. — Uio  Grande,  ox,  salted,  SSf;  dry,  150t ;  Now  York  salted 
cow,  67{. 
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BANK    RETURNS    ANT)    MONEY   MARKET. 

BANK    OF    ENGLAND 

Ax  Acoonrr  pnroiuBt  to  th«  Xei  14th  and  15th  Victoria,  e«p.  32,  fer 

th*  wMk  tadiag  on  Wedotsdaj,  th*  30th  d*j  ot  Julj,  187S. 

ISSUK  DEPARTMENT. 


K*U«  israed £37,610,S4o 


GoT»rnni»n»  debt Xll,015,;00 

mher  Mcariti^s  3,984,900 

Qold  coin  and  bullion     32,610,845 
SiWer  bullion  


87.610.84.'> 
BANKING  DEPARTMENT. 


87,610,845 


ProprieUra'  capital ...  f  14,858,000 

BMt  a,4S6,551 

Pmblie    dapoaiU,     in- 

eladiDg  Exchequer, 

Sarin^s'    Banks, 

ConmiMicnars      of 

National  Dabt,  and 

dividend  account*...       (!,178,853 

Other  depoeits 18,225,131 

Seren-day  and  other      , 

bill*   425,049 


OoTernuientsecaritiai  jCI 3,293,253 

Othar  aecurilias  17,149,980 

Notes 11,722,190 

Gold  and  silTar  coin...  701,142 


Dated  July  31.  1878. 


42,668,584 


42,868,584 
FRANK  MAY,  Chief  Caahier. 

TBI  OLD  rOKV. 

The  abore  Bank  acconnta   woald,    if  made   out   in  the  old 
form,  pre«ent  the  following  result  : — 

LiABiLmaa,         £ 
Cirenlation  (iaclnding 

Bank  pot  biUi; 26,313,704 

Pnblie  deposit* 6,178,853 

Prirate  deposits  18,225,131 


Assets.  £ 

Securities .'0,892,232 

Coin  and  bullion  23,312,007 


50,717.688  54,204,289 

The  balance  of  Asoets  aboTa  Liabilities  being  3,486,551/,  as  atatad  ia 
the  aboTO  account  nnder  the  bead  Kkst. 

FRIDAT  NIGHT. 
The  preceding  accounts  compared  with  those  of  laat  week 
exhibit^ 


Jjcreaae. 
£ 
20,365 
125,356 


Decrease 

£ 


Cirenlation  (excluding  BankPoat  Bills) 

Pnblie  deposita  „ 

Other  depoeiU    269,343 

OoTemment  aeeorities 13,370     

Other  aecnrhiea 262,514 

BaUion    96,200     

Rest 4,323     

RMerrs  75,835     

The  following  is  the  official  return  of  the  cheques  and  bills 
alewrAd  at  the  liankeri'  Clearing-house : — 

Week  ending  Week  ending  Week  eadiag 

July  30,  Jnly  23,  July  3t, 

187S.  1873.  1872. 

Thorsday £l.-.,259,000     £20,443,000     £14,,108.00« 

Friday  15,130,000     19,151,000     li;,t;<;ti,0(»0 

Saturday   15,743,000     18,392,000     15,716,000 

Monday 14^468,000     19,740,000     86,992,0<K) 

Taaaday     17,0t4,00O     16,101,000     20,197,000 

WadaaaJay    1^3^4,000     14,315,000     43,474,000 


Total.... 


.     96,018,000     107,142.000     147,.''.53,OO0 

GEORGE  DKUUYhSIlIRE,  Chief  Inspocior. 
Vaakara'  Clwrlng-boasa,  July  31.  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
ia  both  dapartmenta,  Banking  Deposits,  Banking  Seourilies, 
Baaerrv,  and  Bate  of  Discount,  for  three  months  ending 
SOUk  Jal.T,  1873  :— 


M  . 

M>r    7, 
It. 

tl , 

■ . 
4aas  «  . 

n  . 

la  . 

m. 

A*    a. 

• . 

M. 


CIreala' 

excladlac 


i»jKOfiaa 


MiaaiTOD 


•MMJM 

anwia 


Celaaad 


mufitn 

tlMiMt 

njmtu 

mmjm 

MM74II 


tMCLlSO 


M.I«7JMt 


tutt/m 


iaaaakl^ 
Depacunat 


nM7.i37 

wnum 
n.iu,Mi 
ai>,i«i,7is 
s».;;m6> 
asjanati 

m.Tn/m 


uMtm 


4o.lM,io; 
aejts,44i 


SS/>II>« 


BeHrre, 


Bauer 
Marouut 


t 
ll,10*,Mi 

io>Mje; 

tOJ77,i»7 

lOtUSjsn 

SJI4MI 

iivstSties 
lUiajK 
IMM740 

iUf7.:« 


% 
t 

♦4 

* 

7 


4 
>i 


Subjoined  is  our  usual  table,  affording  a  comparative  new  of 
the  Back  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  m 
as  well  as  ten  years  back,  viz : — 


At  oerreeponiling  dates 
with  the  prcMDt  week. 

Jaly  29, 

Auf.  3, 

Aug.*. 

July  31, 

JnlySe, 

1363. 

1S70. 

1871. 

1872. 

1873. 

Clreolatloa,     excladinir 

t 

£ 

< 

£ 

t 

5I,8S9,«81 

!4.430,76S 

M.724.230 

2«,S18,'.25 

25,8M,«55 

PuMie  drpoilu    

6,62d.2S2 

6,0ta,S76 

4,731.757 

6,710,987 

6,178,863 

Other  deposits 

1^441,873 

20,589.116 

2i  411,061 

26,129,M5 

18.223,131 

OoTern-Ecnt  >sear,ties.„ 

11,806.8SS 

li,19*.37» 

14.««9,n90 

13,385.616 

13,295,253 

Olher  secuiitiM   

19.374,063 

23,192.053  i  17,621,638 

28,391,663 

17.1*9,980 

Beserre  of  notes  8c  coin 

8,195.300 

9.330,831  !  i:^«8,903 

11,477,943 

12.123,)ia 

C«in  snd  bullion 

U74t,2S5 

13,761,616      26.213.133 

22,S28.O08 

23,312,007 

Bsok  rats  of  diseoGOt... 

4  % 

6  % 

3  % 

3i  % 

3S% 

Frtce  of  Consols  

«Si 

89i 

•Si 

n\ 

»2i 

ATsrags  pries  of  whsst 

V,%  <ld 

52>  lOd 

£81    Od 

59s    Id 

60s     \*. 

■ichsBgs  on  Psrts(»lm) 

25  25  S2t 

25  10    SO 

25  30    M 

25  70    80 

25  43    55 

—  Amsterdnm  ditto... 

11  16  18i 

11  !8  182 

11  17  17i 

13  U    « 

12  Ot     II 

—  Hamhurg(3tnontbs] 

IS  61    8( 

13  10     12 

13  «i    10 

13  Hi  111 

2063 

Clssrinii:*honss  retnm  „ 

... 

S<l.!>35.00.1 

ri«.B42.ono 

itr.s.-.s.noo 

0'!,I>1 3,000 

The  amount  of  the  "  other  "  depoGits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
4,932,180/;  in  1870,  a  deficiency  of  2,902,938/ ;  in  1871, 
an  excess  of  6.890,125/;  and  in  1872,  a  deficiency  of 
265,013/.     In  1878,  there  is  an  excess  of  1.075,151/. 

In  1863,  a  momentary  depression,  due  to  sympathy  with  the 
stringency  in  Paris,  yielded  in  the  latter  part  of  the  week  to 
the  strengthening  influence  of  recovering  trade  and  the 
prospects  of  a  good  httrvest,  together  with  the  improving 
prospects  of  peace.  The  defeat  of  General  Lee  had  the  effect 
of  greatly  lowering  quotations  for  the  Confederate  Loan. 

In  1870,  the  rise  in  the  Bank's  rate  combining  with  other 
causes  made  money  abundant,  and  the  news  of  the  first 
Prussian  victory  helped  to  recover  consols.  Other  securities 
still  remained  very  flat. 

In  1871,  the  Stock  Markets  had  been  very  fluctuating  all 
the  week,  in  sympathy  with  the  season,  and  in  the  case  of 
railways  with  the  declarations  of  the  dividends.  Money 
was  so  abundant  that  the  withdrawal  of  half  a  million  for 
Germany  had  produced  little  effect. 

In  1872,  the  issue  of  the  French  loan  caused  much  scarcity 
of  money  early  in  the  week;  but  latterly  the  rtleise  of 
deposits  confiderably  eased  the  market.  The  loan  was  very 
successful,  and  the  rate  of  allotment  was  stated  to  be  5  per  cent, 
of  the  applications  only.  A  new  Turkish  loan  of  over  11 
millions  nominal  was  announced. 

The  account  of  the  Bank  of  France  for  the  week  ending 
Jnly  31  shows  the  following  changes  : — 


July  31.  Jnly  24. 

AasiTS.                            t  £ 

Cask „_„„.    2BJ06,mO  >.  »,a37.<MO 

rriTsUs(niritles.„ _ iMitflOli  ...  4S,(67.aaO 

Treasury  bonds „...    (3,12%000  ...  63.123,000 

LiAiiLinta. 

Notsa  119.011,000  ...  1in,7ti,000 

Oors-nmetit  <lei.  fits  4,123,000  ...  4,406.000 

PrItalsdsposlU    9.445/100  ...  S3»0,tXW     ...     

The  following  are  the  principal  itfms  in  the  aocouots  of  ths 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*:— 

rSUgHIAN  BANK— W«k  en.lln*  .Iilly  3.^ 


Increase. 

t 

.    STSMO    . 


...I,tlVMXIO 
417.000 
SU.OWI 


Bscrsfcse 

iC 


Jnly  23. 
Assars.  £ 

Coin  and  bullion  KTSS/IM    ... 

Dlftconnts  end  sdraoesa tOfiOOftOO    ... 

LuaiLiTias. 

Motet  In  rlrrulstioB 4a,S8l,000     ... 

Deyasits,  kp. 4an«/N0    .,. 

AeceptanseSiHii'eweiaentsAc-  lS.72S.iiOO    ,. 
MAMBUKO  B*NK-\N 
Jaly  34. 

Deyeslls  of  bnlllon.  »r •l4/)00 


July  15. 

C 
SS,UI.000 

3:,3ro,«M 

4I,723AI0 

4.i^''n"0 


c 

SSAjOQO 


Inersas*. 
117.000    . 


,.    is/ne  . 

..    130,000    . 

.ly  24. 

luersase. 

t 


Dscrsase. 

£ 


.  l.STO,«IO 
.    OTLOOO 


AUITItlA.N  NATIONAI.  BANK— Wssk  swIlM  Jaly  SI. 


Jnl/33. 
14,407,000 


Jnly  IS. 

U4MlliaO 

13,17  IMW 


Coin  aad  bnlllae 
IMacoants  and  (.Irsnces 
Luarunse. 

Clrcolalion HOIMMO    ...    MJINSJW 

■ATIJMAL  BANK  or  RBUltDN-Week 


Cetn  tad  hmllaa ~ 

Ulseennu  tad  adttaasa .... 
tjssiunaa. 

Olfaalaltoa    ~.... 


Jnly  21. 

3,«m.ino 


Jnly  l«. 

S.707.000 

ii,i;suwo 

IMOtJioo 

s,4iiaj>» 


Incretss. 

at,ono 

apua 


MfK* 


*ii].ona 


S7S,<>ii" 
Dec'Mue. 

e 

301,000 
4IUJM0 

B3t,000 


*0»Ti>ri1iia  iih's  ihaiar'al  Ssi  Um"  Dalek'lerl*  M  Is  ad  i  lbs  Ansirlm  florin  tt  3s  ; 
the  rriakaHMf*  a>  Is  I  aa4  laa  »aM  at  IM  »rf  I'. 

DiacoviTT   AND   Moirir  Mabkkt. — Tbo   money   market 

oontinued  it«  downward  course  antil  yesterday,  when  the  bank 

1  rite   was  further  riduced  from  4   to  3J   per  cent.     Almost 


[l*    940 


THE  ECONOMIST. 


[Aug.  2, 1873. 


Immediately  after  this  change  a  better  demand  sprang  up, 
which  has  been  continued  to-day,  the  minimum  in  the  open 
market  being  now  S^  per  cent.  The  demand  to-day,  however, 
is  partly  in  preparation  for  the  bank  holiday  on  Monday,  and 
it  remains  to  be  seen  how  far  it  will  be  maintained  nest  week. 
Although  the  influx  of  gold  has  continued,  the  bank  return 
'  does  not  exhibit  any  great  improvement  in  its  position.  The 
amount  of  gold  sent  in  on  balance  during  the  week  was 
281,000Z,  bat  the  withdrawals  for  the  country  appear  to  have 
amounted  to  185,000/,  so  that  the  addition  to  the  stock  of 
bullion  during  the  week  is  only  9G,000/.  The  circulation  has 
also  increased  by  the  sum  of  20,000/,  and  the  net  addition  to 
the  reserve  is  consequently  only  76,000/.  These  changes, 
however,  are  all  in  the  direction  of  strength,  the  proportion 
of  reserve  to  liabilities  having  also  risen  to  50  per  cent.,  and 
the  other  charges  are  almost  all  of  a  similar  character.  The 
private  securities  have  diminished  262,000/,  and  the  private 
deposits  269,000/,  while  the  publie  deposits  have  increased 
125,000/.  Since  the  Bank  return  was  made  up  there  has 
also  been  a  farther  improvement  in  its  position,  a  large  influx 
of  gold  taking  place  yesterday  and  to-day. 

There  is  still  no  report  of  any  demand  for  gold  for  Ger- 
many, and  the  tendency  of  the  market  towards  ease  has  been 
confirmed  by  the  reduction  of  the  rate  of  the  Bank  of  Prussia 
from  6  to  5  per  cent.,  and  that  of  the  Bank  of  Belgium  from 
5  to  4i  per  cent.  The  Imperial  Bank  of  St  Petersburg  has 
on  the  contrary  raised  its  rate,  but  the  Eussian  market  is  too 
isolated  to  have  much  influence  in  Western  Europe. 

We  subjoin  our  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run  :  — 

Bank  bills  —  2  and  3  months 3i 

Do  4      —     3* 

Do  6     —      3| 

Trade  bills  —  2  and  Smonths 3}  : 

Do  4      —      3J  . 

Do  6     —     4  5 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  have  been  reduced  in  accordance 
with  the  reduction  in  the  Bank  rate,  and  are  now  : — 

Private  and  Joint.  Stock  Banks  at    call 2J  por  cent. 

Discount  houses  at  i-all    2i  por  cent. 

Do  at  seven  days' noties     2j  percent. 

Do  at  fourteen  dnya' notice 2J  percent. 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follow.s  :— 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5       

Berlin    5       

Bremen     5J     

Frankfort 6       

Hamburg 

Amsterdam 5       

Brussels    4*     

Leipzig ejr     

St  Petersburg 6       

Vienna 5       

The  Stock  Mahkets. — Until  the  middle  of 


por  cent. 
per  cent, 
per  cent. 
por  cent, 
per  cent, 
por  cent. 


4 

? 

J| 

4 

4 

the  week 


want  of  animation  characterised  the  various  departments  of 
the  Stock  Exchange,  and  quotations  showed  some  amount  of 
depression  ;  but  the  half-monthly  settlement,  completed  on 
Thursday,  having  been  easily  arranged  with  light  "  rates  of 
continuations,"  and  a  superabuudance  of  money,  a  rally 
occurred  on  Wednesday,  which  yesterday  and  to-day,  under 
the  influence  of  a  further  reduction  in  the  Bank  rate,  good 
harvest  prospects,  and  Mr  Lowe's  assurances  that  the  Alabama 
claim  has  been  paid  and  that  the  revenue  returns  are  favour- 
able, has  been  confirmed  into  a  moderate  and  general  advance. 
The  week's  record  is  theiefore  a  fairly  good  one,  though 
Consols  have  scarcely  recovered  from  the  fall  at  the  com- 
mencement of  the  week.  Colonial  Government  Debentures 
have,  however,  ruled  firm,  aud  Home  Eailway  Stocks  have 
improved  in  value.  Foreign  Stocks  have,  as  explained 
hereafter,  been  influenced  by  various  circumstances,  which 
have  caused  a  fall  in  some  instances,  while  in  others  there  is 
a  rise  to  report.  United  States  Government  bonds  of  all 
classes  have  continued  to  grow  in  favour,  the  German 
government  having  effected  further  purchases  in  the  new 
^  P7  „ cents-,  though  the  "uncalled"  bonds  of  the 
"  1BG2 "  Loan  indicate  the  chief  advance;  while,  with 
regard  to  American  Railroad  investments,  there  have 
occurred  modtrate  fluctuations,  resulting  in  a  slight 
reduction  in  Atlantic  and  Great  Western  securities,  but 
business  ba.  not  been  active.  Erie  shares  were  lower  at  one 
penod.     Turning    to    Canadian   lines,  there  has  been  Uttle 


inquiry,  and  hardly  any  movements  in  price  throughout  the 
week.  Grand  Trunk  being  exceptionally  quiet.  Indian 
Guaranteed  Stocks  have  shown  firmness  at  a  fractional  im- 
provement in  quotations  ;  and  a  few  Foreign  Eailway  shares 
and  bonds  are  a  little  higher,  though,  without  any  appearance 
of  activity  in  the  demand.  There  have  been  but  few  move- 
ments in  Banks  and  Finance  shares,  though  amongst  the  latter, 
some  reduction  in  Credit  Foncier  of  England  and  a  few  other 
concerns  may  be  referred  to.  The  principal  feature  in  Tele- 
graph undertakings  has  been  the  rise  in  Telegraph  Construc- 
tion and  Maintenance  shares,  owing  to  successful  operations 
conducted  by  that  company  ;  the  Cable  companies  exhibiting 
a  slight  downward  movement  from  last  Friday  on  a  balance  of 
the  week's  operations.  Tramway  shares,  with  the  exception  of 
City  of  Buenos  Ayres,  have  at  times  shown  weakness.  Share  In- 
vestment Trust  Certificates  have  fallen,  and  a  number  of  British 
Mines  are  quoted  at  a  reduction.  Such  have  been  the  most  notice- 
able alterations  of  the  week.  To-day's  market  has  been  a 
moderately  strong  one,  though  business  continues  restricted 
in  face  of  the  holiday  next  Monday.  Erie  shares  and  Tele- 
graph Securities  have  given  way  somewhat. 

English  Gotbexment  SEcrKiTiES. — During  the  first 
part  of  the  week  the  Home  Funds  showed  considerable  dulness 
in  the  face  of  the  great  ease  of  the  Money  Market,  and  both 
on  Monday  and  Tuesday  a  general  reduction  of  ^  took  place. 
On  Wednesday,  however,  the  growing  certainty  of  a  further 
reduction  in  the  rate  of  discount  caused  a  partial  recovery, 
and  to-day  a  further  ~  to  ^  has  been  added  to  quotations, 
though  on  the  week  the  variations  are  still  slightly  adverse. 
Indian  Government  Stocks  have  ruled  quiet,  but  steady 
throughout,  while  Metropolitan  Consols  have  improved. 

CONSOLS. 
Money.  Account. 

Lowest.       Highest.       Lowest.       UlKtifSt. 

Saturday  92S    92J    »2f      92}  6i  dis  to  par 

Monctay 9;1     92}     92t       92}  6s  dls  to  par 

Tuesday 92|     92J     92J       92t  6«  dis  to  par 

Wednesday  92}    92}    92^      925  6«  <li»  to  par 

Thursday   92i    92^    92}      92}  Si  dis  to  par 

Friday 92J 


Exchequer  Bills. 
March  and  June. 


September  1. 


92} 


92t     5s  to  par 


The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  :^ 

Clostni  Prices        ClesinK  Prices      Inc.  or 
last  Friilav.  tliis  day.  Doc 

Consols  for  money 92i  }         82,',-  {J      -     ^ 

Ditto  September (August)     92' J  JJ       92}  1  

Reduced  3%   92}}  921}  -     A 

New  3  %    92}  }  92»  }  -     A 

Kxehequer  biili  £s  dis  par.... 5s  dis  par 

Banli  btock  (last  dividend  6  %> 247  9  247  9  

India  6  %,  red.  at  par,  July  6.  1880 107}  SJ      107}  8}      

IJ0  4  %,  red.  at  p»r,  Oct.,  1883      103}  4i       103}  4}       

Metropol.  Board  of  Works  3|  V    lonsois ...     96i  7  97  J  +       i 

Colonial  Govebnmest  Secubities. — Prices  here  have 
again  tendad  upwards.  Canada,  1876,  have  risen  1 ;  Cape 
of  Good  Hope,  4i  per  Cent.,  ^ ;  Ceylon,  1878,  1 ;  Ditto, 
1882-3,  1  ;  Mauritius,  1878,  1  ;  Natal,  5  per  Cent.,  1  ;  New 
South  Wales,  1876,  i;  Ditto,  1888-1902,  1;  Ditto,  1867- 
75,  i  ;  Victoria,  1883-5,  | ;  Ditto,  5  per  Cent.,  \. 

FoEEiQN      GoTEBNMENT      SECURITIES. — On     Saturday 
morning  the  two  principal  events  of  the  week  were  made 
public.      The   prospectus   of   the    new    Egyptian   Loan    for 
32,000,000/  was  then  issued,  subscriptions  being  received  here 
until   Wednesday    night.       It    has    been    stated    that    the 
applications  were  inconsiderable,    and   there  have   naturally 
been      some      considerable     fluctuations     in     the     existing 
stocks,    more   especially   in    the    1868   Loan,  resulting  in  a 
partial    relapse     in     quotations.       The     other     event    was 
the   publication    of    an    announcement    from   the    Spanish 
Financial    Commissioner   to    the    effect    that    the    coupon, 
two  days  previously  announced  for  payment,  would  not  be  paid 
as  advised,  he  having  been  misled  by  a  forged  telegram.     This 
at  once  produced  a  relapse  of  |  in  the  stock,  though  it  was 
evident  that  the  known   difficulties  of  Spain  had  caused  the 
previous  notification  to  be  received  with  caution,  which  had 
prevented  a  greater  rise  in  the  value  of  the  security.     It  has 
not  yet  appeared  that  the  authoj  of  this  act  of  dishonesty  is 
likely  to  be  discovered.      Looking    at  the  actual   state    of 
affairs  in  that   country,  what  with  the  mutiny  of  the  fleet, 
the  growing  boldness   of    the   Carliats,    and   insuirectionary 
movements  on   all  sides,  the  prospect  looks  gloomy  indeed. 
French  Rentes  have  been  well  sustained  this  week,  the  6  per 
cents,  showing  an  advance,  i»nd  Eussian  Loans  have  continued 
firm.     Honduras  Bonds  have  improved   upon  a  notification 
which  will  be  found  under  the  head  of  "  Notices  and  Reports,' 
and   Italian    have   exhibited   some    improvement.      Turkish 
Stocks  were  sympathetically  affected  with  Egyptian  at  the 
beginning  of  the  week,  but  hare  since  recovered.     On  the 
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other  band,  there  has  been  depression  in  Paraguay,  Costa 
Bica,  Bolivian,  Uruguay,  and  Peruvian  Stocks,  the  fall  in 
the  three  first-named  being  extensive.  A  rather  tumultuous 
meeting  of  Bolivian  bondholders  was  held  on  Wednesday, 
when  statements  of  a  conflicting  character  were  made.  These 
have  been  the  principal  variations  of  the  week,  and  it  will  be 
understood  that  they  have  attained  importance  both  in  an 
upward  and  downward  direction.  To-day,  prices  were  steadily 
upheld,  and  Turkish  and  Uruguayan  showed  recovery. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations : — 

Closinfr  Prices         Closing  Prlcei       Ine. 


Ust  Friilay. 
Ar<«llHii««%.  I9«g _._ .......    »ei  7 

Ditto  <  \  Public  WorU,  1871 »6  7 

Aamiu  S%  Silnr  Rcnui  ;)«•  Inoomi  tsi)    6S  ; 
Bnslliu  (  %  IMS... 

Ditto  (  %.  1371  ... 
BaUTiuie% 


»9  i 

97i  SJ 
*i\3\ 


Bmooo  Ayrx  S  %.  1S70 96^  7t 


CaMa  Ric*  7\,  1872 

Dugbiu  PrincipiUtlM  7  %,  18S4   

Dltt>S^.  1387 - _ 

E«yptUa  7  %.  1963  ..„ 

Ditto  7  \,  ISIM _ 

Ditto  7  \,  \aO»  (Kmiloav  Debcntarea).. 

Ditto  7  %.  1««  (Vlrtroy  •  Ixxui) , 

Diuo  «  \  imr „ _ 

Ditto  7  %,  laas  ... 

Ditto  7  %,  1S70  (Kb«U>a  Loan)    , 

Franch  National  Dcfeaca  Loan  S% ,  1970.. 
Ditto  (  \.  1871   „ 

Hoadaraa  10  %,  1870. „ 

Hnncarian  i  \,  1*72 _ 

II*U>a  (  %.  IMl  llaa<  inooma  ux)  .._ 

Ditto  t  %  Suta  Oooiarn  

Ditto*  %  TobaeooBonda 

#apansaa  »  %,  1870 

Meucan  i  \  .„..»....„.„._.._„._...._.... 

Parainiar  8  %,  1871  

Ditto  S  \.  1871  

PcniTian  (  %.  1870 „.... 

Liltts  CoaMlkiatad  i  %,  1972 ~........ 

Porluf  ucM  3  \  BoiuU,  18(3,  tx.  _. 

\ ,  1922 _... „.„„.... 

.  1880  „„.„„ „.„ , 

-.    19a  

DlUoS%,1870  .._ 874  81 

DIUO  »  %,  1871 97  8 

Ditto  6  %.  1872 96)  7| 

Ditto.  Aoitlo-Dalcil,  (  %.  latll  and  1888    97)  8) 

Ditto  i  %.  Oral-VltcbalL  BonUa 94)  s\ 

Ditto  4  \.  Kloolal  aallwar  Bonda..„ 7S)  9 

DitU  (  %,  Moaoow-Jutwiaw „    94  t 

DilU  (  %,  Charkof-AzolBonda 96  « 

■paniali3% „ 19)  { 

Dltia  (  %.  1870  (l^jiekiilrtr  Uort^afa)    73  S 
Ditto  6  %  (Lauda  Uungttt)  „ 

Tnrklah  S  %,  19A4 

Ditto  8  \,  ISM  . _.. 

Ditto  •  %,  lt«  .._ .„ _.. 

Ditto  (  %.  Its*  ™.. .„.„„_ 

DIttt  •  %,  ItW  

Dittos  %,1M* „ 

Ditto  •  %,  1871  ....._„.„..... 

Oracur  •  %.  1871    _« 

Ta— i»«la«  %,  19*4  aa4  18M ^...-^ 

Naw  Lona. 

ZgjfU»a7  \.  1973 _„ „. 

Fraarli  Natlooal  t  %,  1872 _„... 

Haafariaa  (  %.  1873   „„ „ 


thia  dav. 
96J  74 
96  7 
65M 
99  100 
9S  6  Id 
40»  U 
99  100 
to  2 
9S|  6) 
99  100 
91  S 
95)  8) 
!00  103 

m  9 

101  3 
85)  I 
81)  i 
1(12  ) 


S6  a 

96)8) 

99  lOO 
92  3 
981  7) 

100  1 

88  9 

101  3 
8«J  7 
81}  2) 
100)  1 
89(  9) 

16)  17)       18  19 

79)  80) 
69)  ) 

89  9J 
94« 
110  13 
IS     I 
42  4 
38  9 
71)  I 
6SJ9) 
41}  3) 
97  9 
67  8 
96)  } 


62  4 
87  9 
69)  70) 
73)  4) 
tit  i 
*»t  TOi 
<3|  i 
MJ9J 
78)  ( 
19  U 


•|Ifm_ 


80  1 

69)  J  + 

89  90 

94  6 

105  7  Id     - 

151  »  + 

38  8  - 

31  3 

70}  1 

69)  i 

41}  2}        ... 

97  » 

67  8 

96)  I 

96)  6)  xd  + 

97  8 

97  8  + 

»8  9  f 

•6  <  + 

78)  9 

»«)  6)         + 

96  6 

19)  t 

74  •  4- 

60  2  - 

87  * 

«»)  70)       ... 

731  4) 

611  I 

e9{  70)      ... 

84  )  + 

89)  9) 

76  )  xd       - 

19  21 

»  |pm  — 
«}  7  pm  + 
■    Idla 


or  Dec 

+  i 

+  "i 

+  i 

-  ii" 

+  3 

-  6 


n 

i 

u 

i 

u 
i 
t 


t 
f 

e 

6) 

I 

t 
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E50LI8H  Bailwats. — Until  Wednesday  there  was  no  sign 
of  any  recovery  from  the  depression  which  showed  itself  last 
Friday  in  Home  Bailway  Stocks ;  but  on  Wednesday  after- 
noon the  progress  of  the  Settlement  having  disclosed  a  con- 
siderable scarcity  in  some  stocks,  and  the  continued  influx  of 
gold  into  the  country  occasioning  a  further  reduction  in  the 
Bank  rate,  a  decided  rertorery  in  prices  sat  in,  which  was 
aided  by  favourable  traffic  returns.  On  Thursday  this  im- 
provement was  still  more  marked,  and,  to-day,  has  been 
further  added  to ;  and  thus,  upon  a  comparison  of  the 
^••k's  rariations,  a  general  recovery  ii  apparent.  Busi- 
ness has  not  been  much  more  active,  but  the  Account  has  indi- 
cat«d  that  the  public  are  beginning  to  absorb  securities  of  this 
«lass  to  soma  extent,  and  that  any  renewal  of  a  demand,  would 
Isave  the  market  very  bare  of  slock.  On  Saturday  lost  a 
gloom  was  cast  ovrr  this  department  by  the  notification  that 
•  shartholdsr  had  applied  for  an  injunction  to  restrain  the 
Maoeb«at«r  and  Sheffield  Company  from  dividing  a  portion  of 
tb«  sum  proposed  for  dividend,  and  on  Tues'iay  this  stock 
exhibited  a  fall  of  I,  as  comp%red  with  the  closing  quotations 
of  last  week  ;  but  pending  tba  legal  decision  of  the  question, 
it  was  at  the  meeting  resolved  to  pay  half  the  proposed  divi- 
dend, and  the  stock  has  now  fully  recovered  lost  ground. 
Sonth-Westem  stock  bae  not  been  much  affected  by  the  noti- 
fication of  a  dividend  at  tbe  same  rate  as  at  this  time  last 
year.  It  will  be  seen  below  that  Brighton,  Nortb-£astem, 
Sonth-Esstem  Deferred,  Jreat  Northern  A,  and  Caledonian 
stocks  have  improved  to  a  very  fair  extent.  To-day  tbe 
market  opened  with  renewed  firmness,  and  after  becoming 
slightly  easier  at  mid-day,  owing  to  the  slackness  of  business, 
closed  firm.  The  North- Eastern  dividend  was  announced  at 
the  rate  of  8^  pet  cent.,  lite  eaoM  aa  a  year  ago,  and  thia 


rate,  though  latterly  fully  expected,  caused  no  depression. 
On  the  contrary,  North-Eastern  and  Great  Northern  A  stocks 
rose  1  ;  and  some  other  stocks,  ^  to  i. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Cloalnir  Pricoa        Closing  Pricea       Inc. 


la»t  Friday.  thia  day. 

Caledonian 93)  3)  94)  )  4- 

Oraat  Eaatem 30)  1  39|  )  + 

Great  Northern  „ I'M  »  121)  30  + 

Dltt .  A 133{  4)  135)  6  + 


or  Dee. 

u 

* 
1 
I> 


2 


Great  Wa>t«rn _ 119)  119)1  + 

Laccathlre  and  Yorkshire   147)  8        .» 148)  |  + 

Leaden  and  Brighton 74{  5  76  )  xd  + 

LomloD,  Chatham,  and  Hover 21))  21|  )  +      i 

Ditto  Arbitration  Preforonce   69)  «iO)      60  )  +       t 

London  and  North-Western    146  J  .-. 14«l  J  +     if 

London  aid  Snnlh-Westcrn 106)  7        107)  8)  +     ll 

Manchester.  Sheffield,  and  Liuculnshlra  ...  731  4)        71)  )  id  +      f 

Ditto  Deferred ♦*{  6)        **)  i  -       f 

Melropollun    _..  72)  3  71)  )  id  -      i 

Metropolitan  District    SO)  }  30)  )  -      J 

Ditto  ditto  Preference  65  9  09  9  

Midland „ 136)  }        ..„ 1371  i  +1) 

North  Brlliih  _ («)  )  B.'i)  )  +1 

Nortli-Eastem— ConaolB  „...  .  182)  }        165)  }  +     Sk 

Vuth-Eaatern 107)  {        10«  )  id  +      ) 

Dluo  Deferred 88  )  87)  )  +1) 

The  quotations  for  the   leading  debenture  stocxs  compare 
as  follows  with  last  week  : — 

Closinr  Pricea  Cloalnt  Pricea       Ino. 

last  Friday.  this  day.         or  Deo. 

Great  Eastern  A  5 «    113)4)  114  6  4-      ) 

Ditto  1887  Bedeeitablo  6% 113  4  -..    113)4)  +      ^ 

Great  Western  5  *,  Deb 119)20)  119)20)  

London  and  North-Western  4  % 100)  {  lOU)  1  -)■       i 

Lomlon  and  BriKiiton  4)  % lOi  6  105  6  

Undon,  Chat.,  St  Dorer  Arbitration  4)  %     100)  1)  101  2  +      ) 

Metropolitan  District  t  %    123  4  122  4  

The  trafic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  July  20  to  91)5,858^, 
being  an  increase  of  78,128/  on  the  corresponding  week  of 
last  year.  The  principal  increases  for  the  week  are — Mid- 
land, 13,569/;  Noith-Eastem,  11,890/;  London  and  North- 
Western,  10,288/ ;  Caledonian,  5,8 16/;  Great  Western,  5,171/. 
RAILWAY    TRAFFIC   RETUBN&. 

Anreitate  Receipta  of 
Weok'a  Reoelpta.  Haif-yearie  dau 


Briatol  and  Exeter  

Great  Eaatem 

Oraat  Northern    

Lancaahire  &  Yorlcsbire 
LondoD,  Chat.,  ic  Dover 
Londoa  A  Nrth.- Waatem 
UindoD  ASonth-Waatem 
London  and  Brighton ... 
Man.,  Shef.,  A  Lncolnsb. 

Metropolitan     

Metropolitan  Diatrict  ... 

Hidlaad    

Nexth-Baatem 

Sontb-Kastem 


amamik, 

£ 

10,857 

S1,8S3 

68,578 

64,943 

22,0;t(5 

177,7G1 

33,a04 

85,403 

80,97'J 

8,189 

4,2.-)j 

107,221 

118,846 

88,968 


Inc.  or  Dee. 

OB 

Oorreapondlnt 

week  in  72. 

£ 

-.      810  ... 

--  4,214  ... 

--  3,044  ... 

--  3,019  ... 

+   1,20S  ... 

-i-10,2S.S  ... 

4-  3,4.S4  ... 

+  2,90.'.  ... 

--  3,10<5  ... 

--      12i!  ... 

--      23S  ... 

--13,509  ... 

--ll,M30  ... 

-I-   l,e'J2  ... 


Aaioont. 
£ 

41,471 
195,3(J« 
219,627 
2C0,7.y.' 

83,5«9 
697,530 
152,040 
135,608 
122,859 

82,877t 

16,644t 
416,620 
469,232 
145,437t 


Inc.  or  Dec 

on 
Corraapnd^, 
par.  la  72. 
£ 
■f     2,6S9 
15,713 
19,630 
}5.125 
5,440 
46,472 
10,472 
12,618 
13,293 
809t 
60Ct 
61,635 
68,182 
3,490t 


+ 


4- 


•Oaledonian 65,099 

*OlaagowASth.-Weatm.    20,817 

*liraat  Waatera    106  253 

•North  Britiaii..^ 46,091    -f-  4,542 


-f-  6,816  ... 
4  3,0'-0  ... 
+   6,171  ... 


1,271,112  +  90,741 

423,611  -j-  41,040 

2,540.233  -t- 171,948 

980,990  -♦■  74,003 


995,8.>8     -f78,128 

•  In  Ihaae  eaaea  the  ■rrrexate  U  ealcalatad  fro.e  tbe  be|rinnln»  of  Febroarj. 

t  The  atifrrgate  puliliKliril  are  for  one  day  less  this  year  than  la<t. 

FoBEiox  AMD  Colonial  Eailwais. — The  following  are 


the  changes  for  the  week  :— 


Claalajr  Priaae 

laal  Frldajr. 
...    »3»  4» 

...    1»|  SJi 

...    3iS| 

:::  i^ , 

.„  is«  is 

.::  V 

1>{3 


rORBIOII. 

Antwerp  and  BoUardam  .». 

nania  aod  Saa  PranelMO........ 

italfflan  Kaatarn  Junction    , 

Buenos  Ayree — Oreat  Soutbera 

Dutjh-Kbanlah - ~. 

L>'inbart.CianiawiM.....>M.».>' 

Maslcan    ^ 

Ottoman 

aambre  and  Mouse.... .....*... 

San  Paulo **l  I 

Oontb-Austrijin  au<l  tiombardo-VelMUaa...    16)  } 

Ulllo  3  %  llbllraliena », 

UaiTiaa  Poaaaaaiuaa. 

Kaat  Indian ~. 

Grand  Trunk  of  I'ana'la  .»,m..»< 

Ditto  Xnr  Ordinary 

Ditto  Third  I'refareiica 

Oraat  Ineiaa  Pen  n«u<a ~. 

Oraat  Waatara  of  Canada  ._.—., 
Na4raat% 


Claalnc  PrloM 
Ikia  dar. 
M...~    »)  «l 


Ine, 
er  De» 


IS)  t 


....     •)   10 
I10|  I) 

>•)  ( 

IMdU 
S4    t 

— vni*\ 

IM  I 

-~ 107)  » 


7)1 

liis) 

tsi  3 

..-„...  ie(  I 

.........  *i  lu) 

Ill  \ 

.„..-~  M  } 

— 11  IfdU 

.M SI     i 

„.^-  It'll     ) 

•e«**a**e  *"%    1 


1 

) 
"i 


Amebicah  8i:cu»iTiM.^The  changes  for  the  week  are 
as  follows  :— 


OoeiairifavT  *«•  etat*  tfOCKB. 
Daitai  ata>ea  e  %  *«>  Hoada,  W  (par  K 
Ditto  iset  laaoa  (par  sit)    ._.......«.... 

Iiliio  IIM7  laaa*  (par  ei)) 

Dills  *  %  IIVW  Menda  (par  •!)) 

Uius  t  %  riadad  Leaa  (par  »ll)    .... 


i  U 


93i 

tut  I 


Cloalnr  Prieae       Ine. 
Ihl*  dar.         or  Dee. 
,....    »i\  .1)        + 
....    941  )  -t- 

™.     HI)   j  + 

w)  I        •»■ 


If 
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Clo<lng  Prices       Inc. 
this  (lay.  or  Dec. 


93  S 
41  3 

7*  S 
66  7 
32}  } 

87i  8i 
4BJ  7 
95  i 

83i  ^ 


i 


Closinir  Prices 
last  Friiiay. 

HasMciinmets  8  %  Sterling  Bonds,  1900...  93  6 

Virginia  New  Funded    413 

RlltnOiD  Secbbitiks. 

itlantic  .t  Great  Western  First  Mortgsge..  74|  6i 

filtto  Second  Morleage  (par  91J)  mi  7k 

Ditto  Third  M  .rtgaRe  (par  91}) 33}  4} 

Ditto  Lcnscd  Lines  KcBtal  Trust 88}  9} 

Erie  Sliares  (par  9U) 47}  } 

Ditto  7  %  Consolidated  Mort.  (par  91})  95  } 

nilnois  Central  Shares  (par  91})    83  4 

Illinois  and  St  Louis  Bridge  7  %,  1st  Mort.  99}  100}     ....' 99}  l(»i 

Penisylvanla  50  dols  shares  (par  46)    42}  3}        43  4 

DlttoOencralMort.  6%  Bonds,  1910...  97  8  97  8  

Joint  StockBanks. — Pricesarelittlealtered.  The  following 
have  advance(i  : — Anglo- Austrian,  1  ;  British  North  American, 
2 ;  National  Provincial  of  England,  1 ;  London  and  River  Plate, 
1  ;  ditto,  New,  ^;  Standard  of  South  Africa,  ij  ;  ditto,  10/ 
paid,  I ;  Angle-Foreign,  J.  On  the  other  side,  London  and 
Westminster  have  fallen  1  ;  London  Joint  Stock,  1 ;  Bank  of 
Egyjst,  1  ;  Bank  of  South  Australia,  1  ;  Union  of  Australia,  \  ; 
English  of  Eio  de  Janeiro,  ^ ;  English,  Scottish,  and  Aus- 
tralian, i. 

Telegkaphs. — There  was  some  depression  early  in  the 
week  in  this  market,  but  lately  re-purchases  have  given  it 
renewed  firmness,  and  on  balance  prices  are  little  altered. 
To-day,  however,  a  decline  again  took  place.  Direct 
United  States  Cable  have  advanced  1 ;  Anglo-American 
show  a  decline  of  1  ;  Eastern,  New,  ^  ;  French  Atlantic,  ^  ; 
West  India  and  Panama,  |- ;  Telegraph  Construction  Shares 
have  advanced  on  balance  ^  ;  Ditto,  Bonds,  2^. 

Mines. — The  fall  which  has  taken  place  on  the  week  in 
British  mining  shares  has  in  some  cases  been  very  severe  and 
exceeds  40  per  cent..  West  Seton  having  receded  24  ;  Margaret 
Uny  Lelant,  2i ;  East  Basset,  2.  The  following  have  also 
fallen  : — Assheton,  i  ;  East  Lovell,  1  ;  Great  Wheal  Vor,  1^  ; 
Marke  Valley,  i  ;  Providence,  1^  ;  Sooth  Condurrow,  i  ;  Tin 
Croft,  1  ;  Van,  2  J ;  West  Chiverton,  i  ;  Wheal  Grenville,  1  ; 
Wheal  Seton,  5.  Wheal  Mary  Ann  have  advanced  1.  In 
the  foreign  market  Sierra  Buttes  have  advanced  i  ;  Sweetland 
Creek,  i  ;  Don  Pedro,  ^.  On  the  other  side,  Flagstaff  have 
fallen  ^  ;  Last  Chance,  I- ;  Fortuna,  ^  ;  London  and  Cali- 
fornia, i  ;  New  Quebrada,  i  ;  United  Mexican,  ^. 

MiscELLANEOrs. — The  changes  this  week  are  few  and 
unimportant.  Spanish  Land  Mortgage  has  lost  the  advance 
of  last  week,  being  down  2.  Beyond  this  the  changes  are 
1  almost  entirely  fractional,  but  the  fall  has  been  greater  in 
proportion  than  the  advance.  These  are  quoted  lower  : — 
Share  Investment  Trust  Preferred,  1  ;  Ditto,  Deferred,  ^  ; 
New  York  City  C  per  Cent.,  -}^  ;  Ceylon  Company,  35  paid, 
J  ;  Fairbairn  Engineering,  ^  ;  Intfernational  Financial,  -}  ; 
United  Disccunt  Corporation,  j ;  North  British  and  Mer- 
cantile Insurance,  ^ ;  Australian  Agricultural,  2|  ;  Van 
Diemen's  Land,  ^ ;  Assam  and  Darjoeling  Tea,  each  1  ; 
Dublin  Tramways,  f  ;  North  Metropolitan,  new,  1  ;  Cryatal 
Palace  Preference,  1  ;  General  Sewage,  J  ;  Native  Guano,  ^. 
The  advances  comprise  the  following  : — Roumanian  Govern- 
ment Iron  Bridges,  1  ;  United  States  Mortgage,  ^  ;  Lydney 
and  Wigpool  Iron  Ore,  ^  ;  Australian  Mortgage  Land  and 
Finance,  ;^ ;  Credit  Foncier  of  England,  i;  Commercial 
Union,  -J ;  Rio  de  Janeiro  City,  I  ;  Peninsular  and  Oriental 
Steam,  1  ;  City  of  Buenos  Ayres  Tramways,  1st  and  2d  issue, 
^  ;  3rd  Ditto,  1  ;  London  Ditto,  ^ ;  North  Metropolitan  all 
paid,  ^. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :— 

Gold  continues  to  flow  into  the  Bank,  and  with  the  exception  of 
134,000/ in  BOToreigne,  withdrawn  for  export  to  Japan,  Hambur?,  and 
Canada,  about  486,000/ has  been  sent  in  since  tho  24th  inst,  the  greater 
part  of  this  Bum  haa  been  received  from  America.  The  Mooltan  has 
brought  OO.OSO/  from  Alexandria,  the  Elbe  46.700/  from  the  West  Indies, 
and  about  5ii0,000/  has  come  in  from  New  York.  There  being  no  re- 
vival in  the  demand  for  Qermasy,  all  immediate  arrivala  will  also  be 
purchased  by  tho  Bank. 

Silver. — The  arrivals  during  the  week  have  been  about  Hl'.OOO/ 
Doro  and  fine  bars  from  New  York,  and  25,000/  from  the  Weat  Indies. 
At  tho  undermentioned  (juottttions,  viz.,  C9|d  (per  oz  for  fine,  and  COju 
per  oz  (or  Dore,  these  amounts  have  been  taken  for  export,  and  tho 
prices  may  bo  con!<idcred  as  tolerably  firm. 

Mexican  Dollars Wo  cannot  at  present  give  any  quotation  for  eithor 

Hort  of  coinage  ;  the  market  being  very  Hat,  a  further  lall  in  the  rates 
?»»y  *»  '"ol'od  for.    The  amount  now  hero  for  sale  is  about  70,000/.    It 

i,^"i7i.  ''  *^''  *''*  difference  in  price  between  the  old  and  new  coin, 
which  haa  exiaied  for  some  time,  will  soon  disappear,  as  the  re-issue  of 
the  former  description  is,  we  are  informed,  already  ordered. 

*-xohnnge  on  India  for  banks'  draft,  at  GO  days'  sight  is  Is  10.,V1  Pe"" 


(Quotations  for  Bullion. — Gold — Bar  gold,  77s  Od  peroz  atd,  last  price; 
ditto  fine,  778  9d  per  oz  Btd,  ditio;  ditto  retinoable,  778  lid  per  oz  std, 
ditto;  South  American  doubloons,  733  9d  to  749  per  oz;  Uuited 
States  gold  coin,  7os  3d  per  oz,  none  hero.  Silver — Bar  silver,  fine, 
48  lljd  per  oi  std;  ditto,  containing  5  grains  gold,  43  UJo  peroz 
etd,  last  price. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  July  30  has  been 
as  follows:  —  Gold  —  import,  916,837/;  export,  48,577/. 
Silver  —  import,  200,818;  export,  171,970/.  The  sum 
of  285,000/  has  been  sent  into  the  Bank  to-day,  including 
250,000/  in  bar  gold,  and  35,000/  sovereigns  from  Alexandria. 


COURSE  OF  THE  EXCHANGES. 


&nisteriiam 

Ditto 

Rotterdam    

Antwerp  and  Briia&e's 

Paris 

Ditto 

Marseilles 

Hamburg 

Berlin    

Leipsic  

Frankfort-on-tlie-Main 

Petersburg  

Copenhagen 

Vienna 

Trieste  

Zurich  and  Basle  

Madrid 

Cadiz 

Seville  

Barcelona 

Malaga 

Granada  

Santanoar 

Z.ira^osa 

Bilboa  

Qenoa,  Milan,  and  Leghorn.. 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  

Opot^o  


Short. 
3  Months. 


Short. 
3  Montlis. 


90  Da;s. 


Tuesday,  Jnly  29. 


Prices  Negotiated 
on  'Change. 


12    0} 
12    3} 
12    3t 
26  70 
25  4o 
25  80 
25  82} 
2047 
6  241 
6  26 

imi 

31} 
9  18 
11  42} 
U  42} 
25  86 
4<if 
47} 
47 
47} 
46 
45} 
46} 
46} 
48} 
29  32} 
29  32} 
29  33} 
29  32} 
62} 
R2J 


12  U 
12  4} 
12  4{ 

26  75 

25  65 

26  87} 
25  87} 
2052 

6  25 
6  26} 
119i 

31} 
9  22 

11  47} 

11  47} 

25  90 

46{ 

47J 

47} 

47i 

46 
47 
46; 
4BJ 
29  37} 
29  37} 
29  37} 
29  37} 
63 
13 


Feidat,  Aug.  1. 


Prices  Negotiated 
on  'Change. 


12    0} 
12     3} 
12     3} 
26  67} 
26  46 
26  so 
25  82} 
2047 
e  24S 
6  24i 
119i 
31} 
9  20 
11  42} 
11  42} 
25  72} 
46? 
47} 
47 
47} 
46} 
45} 
18} 
46} 
46} 

29  3:} 

29  32; 
29  32} 
29  32} 
62i 
Mi 


12  1} 
12  4} 
12  4} 
26  72} 
26  56 
26  87} 
25  87} 
2032 
6  25} 

8  23} 
119} 

31/. 

9  25 
11  47} 
11  47} 
25  77} 
46| 
47} 
47} 
47} 
46} 
4« 

47 
46} 
48| 
29  37} 
29  37} 
29  37} 
29  37} 


FOREIGN    RATES   OP   EXCHANGE   ON   LONDON. 


Latest 
Dales. 

Paris July    31 

Atnslerdam —      29 

Frankfort —      30 

H.mburg —      31 

—  —       31 

Rfriio    —       30 

Vienna —      30 

St  Petersburg —      29 

Constantinopie  —      21 

New  York  —      31 

Havana —        5 

Rio  de  Janeiro   —        7 

I'ernamlmco    —        6 

Buenos  Ayres June  30 

Calcutta  July    26 

Hong  Kong —      28 

Shanghai —     22 


Rates  of  Kschange  on 

London. 

26.45  50 

12.00 

117!; 

20.17  gd 

20.00  sd 

6.20} 

110.90 

32} 

109} 

I0«i 

SO  55%  pm. 

28 

26J 

4!i} 

Is  lOjd 

48  5d 

6s  lUd 


3  monlbs*  date. 

,  90  days'  date. 
.  60  days'  sight. 

90         — 

6  montiis' sight. 


NOTICES    AND    REPORTS. 


STOCKS. 

Bolivian  Loan. — At  a  meeting  of  bondholders  the  com- 
mittee's report  was  adopted.  The  chairman  said  that  in 
consequence  of  tho  receipt  of  a  letter  from  Senor  Ciuiipero, 
the  Bolivian  Minister  in  London,  stating  that  he  will  take 
steps  to  bring  before  his  Government  the  necessity  of  pro- 
viding the  necessary  funds  to  pay  the  next  coupon,  and  at 
the  same  time  assuring  the  bondholders  of  the  entire  good 
faith  of  that  Government,  they  had  convened  the  meeting. 
Without  depending  upon  the  credit  of  the  Bolivian  Govern- 
ment, they  now  had  in  the  Bank  of  England  754,132/  in- 
vested in  Five-Twenty  Bonds.  Mr  Lloyd  considered  that  the 
railway  could  be  constructed  for  a  less  sum  than  the  esti- 
mates of  the  Public  Works  Construction  Company. 

Hondxirns  Loan. — The  committee  of  bondholders  report 
they  have  entered  into  direct  comnuinication  with  the  Govern- 
ment of  Honduras  for  the  transfer  to  the  proposed  "  Honduras 
Inter-Oceanic  Railway  Company,  Limited,"  of  that  portion 
of  the  line  of  railway,  from  Santiago  to  Oomayagua,  which  is 
now  at  work,  with  tho  plant,  rolling-stock,  and  material 
thereon,  and  the  land  necessary  for  the  completion  of  the 
entire  line ;  also  for  a  cession  of  five  miles  of  land  on  each 
side  of  the  lino  of  railway  from  sea  to  sea ;  and  a  grant  of  the 
exclusive  right  for  the  company,  or  its  nominees,  to  explore 
and  work  aU  the  mines  in  Honduras,  of  every  kind,  at  the 
disposal  of  the  Goveroment,  subject  to  a  small  royalty,  pay- 
able only  after  a  dividend  of  10  per  cent,  has  boon  declared 
on  the  entire  capital  of  the  Couijiany;  and  the  right  to  cut 
and  export  tiniber  on  the  lands  of  the  company,  free  of  duty, 
with  other  valuable  privileges.  The  necessary  documents 
have  been  signed  by  the  Honduras  Minister  and  Special  Com- 
missioner now  in  JUondoQ,  and  despatched  by  last  mail   to 
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I  Honduras  for  ratification  by  the  Government.     The  committee 

[  ha*-e  the  pleasure  of  adding  that  the  engineers  sent  out  by 

I  them  specially  to  report  on  the  condition  of  the  line  and  the 

i  cost  of  iia  completion  have  executed  their  task  most  satis- 

j  factorily.      As  soon  as  the  aforesaid  documents  have  been 

returned,  with  the  proper  ratification,  the  prospectus  of  the 

"  Honduras  Inter-Oceanic  Bailway  Campany,  Limited,"  will 

be  is«ued,  and  the  bondholders  will  be  invited  to  exchange 

their  bonds  for  shares. 

Sfw  Zealand  Sew  5  per  Cent.  DebeiUures. — This  new  issue  for 
500,000/  was  allotted  on  the  Slst  July  by  the  agents  for  New 
Zealand  Loans,  at  the  offices  of  the  Crown  Agents  for  the 
Colonies.  The  subscriptions  amounted  to  1,447,800/,  appli- 
cants receiving  about  one-third  of  the  amount  for  which  they 
applied  The  price  fixed  by  the  Agents  was  102/  lOs,  or  with 
arrear  interest  from  lath  July,  102/  ISs  4d. 

Spanish  External  Debt. — With  reference  to  last  week's  notifi- 
cation, the  following  is  also  official : — 

With  n-grrt,  I  bkTe  to  communicate  that  the  telegram  received  by 
me  on  the  23rd  init.,  anthorising  me  to  advertise  the  payment  of  the 
dividend  is  a  forgery.  I  enclose  translation  of  telegram  received  from 
the  Mmisler  informing  me  that  he  had  not  as  yet  sent  any  order  for 
the  payment  of  the  dividend. 

RAILW.\Y  COMPANIES. 

Belj'aM  and  S'orthtrn  Counties. — A  dividend  at  the  rate  of  TJ 
per  cent,  per  annum  has  been  announced  for  the  past  half- 
year,  leaving  l.lOO/. 

Buj/ali,  ami  lAike  JIuron.—The  accounts  for  the  half-year 
show  a  balance  of  revenue,  including  the  amount  brought 
forward,  of  24,333/,  after  providing  payment  of  interest  on 
the  bonded  debt  at  SJ  per  cent,  per  annum.  The  suit  in 
Chancery  having  been  withdrawn,  the  directors  have  been 
enabled  to  pay  the  proprietors  5s  6d  per  share  dividend  for 
1872,  amounting  to  14,621/,  and  they  propose  to  pay  for  the 
half-year  just  closed  a  dividend  of  3e  6d  per  share,  leaving  407/. 

Cape. — By  the  Act  of  Parliament,  it  will  be  necessary  to 
keep  the  company  in  existence  till  Midsummer  next. 

Camatic — Great  Southern  of  Inilia. — At  a  meeting  of  the 
"  Great  Southern  "  Company,  the  resolution  for  the  amalga- 
mation with  the  Camatic  Railway  Company  was  passed. 
■A.n4  ■  •  ■■  -ting  of  the  Camatic  Company  a  resolution  for 
am::  with  the  Great  Southern  was  passed. 

(- '- ■i.Mrals  IluUu-mj. — Sharecapital,  750,000/;  one-half 

in  3,750  six  per  cent.  Pi-eference  Shares  of  100/  each  (sub- 
scribed), and  the  other  in  3,750  Ordinary  Shares  (now  offered 
for  subscription  at  par).  The  works  comprised  about  52  miles 
of  line,  which  it  is  hoped  will  be  ready  for  traffic  next 
February,  and  important  harbour  rights  at  Newquay,  Par, 
and  Fowey. 

Dutck  Jihenuh. — The  remaining  bonds  of  the  four-and-n-half 
per  cent,  loan,  amounting  to  61,200/,  falling  due  on  the  Ist 
October,  will  be  repaid  on  that  date,  at  the  exchange  of  the 
day. 

Eatt  Lontton. — The  receipts  on  revenue  account  for  the  half- 
year  were  6.691/.  and  the  expenditure  was  2,73S>/,  showing  a 


net  balan' 
Oreat 


Zt. 


.<•/   Wntrm  of  Ireland. — Capital  expended, 

itia  extension  was  opened  on  May  19,  and 

is   ready   for    inspection.       The   receipts 

• -  ■  -  ...._...'.     After  paying  the  preferential  charges, 

6, 12JS/,  there  remained,  including  the  balance  from  the  pre- 
ceding half-year,  H.ti""/  available  for  dividend  on  the  ordinary 
■tock.  The  directors  n,H?omuii'nd  a  dividend  of  4/  lOs  lOid 
per  cent,  per  annum  iiiiou  the  stock  held  by  the  Midland 
Great  W<«tem,  and  a  dividend  at  tbe  rate  of  4/  10a  per  cent. 
per  anrmm  nn  the  ordinary  stock. 

'"■  '"  and    Wttirrii  of  Ireland. — A   dividend  at  the 

•***■  '-nt.  f»er  annum  baa  been  recommended  ;  with 

aljolanc;  nl  U.OOO/. 

KouriL.hitv.—the  intormt  warrants  falling  due  lat  August 
oatiM  laiiroad  abai  "    !.•  paid  at  the  rate  of  4/ 38  per 

•hare,  being  2/  10a  n  1  If  \:u  additional  dividend. 

Lomdon  and  Ittaekmn,.  i  „,:  rent  haa  been  received  from  tlio 
Oreat  Eoatcm  Bailway  Company,  and  a  dividend  for  the 
half-7«ar  isto  b«  declared  at  Um  uatial  rate  of  4^  per  cent,  per 
■anuB. 

LmdomltrTf  ami  r:n„:,i;n^„  _T1...  "-•  balance  for  tbe  half- 
year  aaioiinte<!  ^d  ia  reeommended  at 
tberat«of6p.r  j  ,  -  be  A  atook,  and  5  per 
ont.  per  anomn,  together  with  »t  per  cent,  on  account  of 
■Ream,  makiafc  8|  per  cent  per  aimnm  un  B  atock, 
learing  431 

Londun,  fhalhawt,  ami  /fcvrr.— The  Uat  half-yaar'a  rerenuc 
■oeooate  oontmi  ••  foUowa  :— 


AfatlaU*(«r „. 

—tuU\—Kt  tfcMMai*  laur-M  uid  rmu 
^f«af'a  |iwlw»m  4i«iiU^i  .1  M  ■..'  ^*f^i 


TWao 


1^1 


(1/  IS.  \) 


Capital  Account. 

Bxpended. 

To  .?l8t  December,  1872 ig.<in(lw» 

Daring  the  haU-year ZZZZ  wiwo 


ReceiTed. 

e 

l»,31(i,421 


(I 
II 


ToUU.  30th  June  1873  1»,380«9     19.361,784 

Loiulon  and  Soulh-Weslern.—A  dividend  at  the  rate  of  4J  per 
cent,  per  annum  is  recommended  for  the  past  half-year.  The 
same  as  m  August,  1872. 

Manchester,  She[/ield,  and  LlncobMre.— The  last  half-year's 
revenue  account  contrasted  with  that  of  the  corresponding 
period  of  1872: —  * 


Gross  revenue.. 


197S. 


1873. 


Working  eipeases    ........".'..'.'...    SI^SU 

Net  , S78.46fi 

Previous  surplus  !!«»!!'.!!i!',!"!        i,3M 


718,169    81fi,H0 

449,927 


366,413 
3,638 


Deduct  preference  charges.. 


3S2,7o9     870,018 

310,929     327,666 


Available  for  dividend 71360 

in  the  ordinary  stock  at  the  rate  of  2J  par 
ceHt,  per  annum 68,6(7 


42,382 

(li%p.a.)    '41,19i 


An 


acquire 
Puebla,    via 


Sorplua  ^,„    J  jg^ 

•  Iricluoing  3  per  cent,  on  the  Pre*  rred  Stock. 

injunction  having  been  demanded  by  a  shareholder, 
restrainmg  the  company  from  dividing  a  portion  of  this  divi- 
dend, it  was  decided  at  the  meeting  to  pay  only  J  per  cent, 
per  annum,  and  U  per  cent,  on  the  preferred  stock,  pendiniz 
the  hearug  of  the  case. 

Capital  Aecmtnl. 

Expended.  Received. 

£  X 

To  3lBt  Deceoiber.  1872 14,^46.161    .  U'i7s«in 

During  the  half., ear :.  '*-^j?^  :::.;::::::;:::  %"iS 

Total,  301h  June,  1873  ..„ 14,950,476     14.9S1  648 

Ihe  great  increase  in  the  working  cost  has  been  due 

37,100/  to  engine  fuel,  24,200/  to  maintenance  of  way,  14,500/ 
to  repairs  and  renewals  of  roUing  stock,  15,800/  to  traffic  ex- 
penses  and  7,100/  to  steamship  expenses.  Tho  total  increased 
cost  of  coal  in  all  departments  has  been  42,053/.  By  agree- 
ment with  the  North- Eastern,  complete  access  has  been  ob- 
tained to  Hull.  A  considerable  niimbor  of  competing  schemes 
promoted  by  this  and  other  companies  have  been  rejected  by 
Parliament  this  year.  The  directors  have  agreed  to  add  2  per 
cent,  to  the  South  Yorkshire  Company's  dividend,  and  com- 
plete the  purchase  of  that  undertaking. 

Mexican.— The  Directors  have  been  authorised  to 
shares   in   the  new   line   from    Vera   Cruz    to 
Jalapa. 

I^urth.Easteru.—A  dividend  for  the  past  half-year,  at  the  rate 
of  84  per  c-ent.  per  annum,  has  been  announced.  Thia  com- 
pares with  84  percent,  per  annum  a  year  ago. 

Otiomon  (Smyrna  to  Aidin). -At  a  special  meeting  of  share- 
holders. It  was  resolved  to  accept  the  proposalo  of  tho  debtai- 
ture  holdei-8,  to  take  reserved  debentures,  at  the  price  of  60/ 
per  cent.,  in  part  payment  of  the  arrears  of  interest  due  to 
them. 

lU'cife  and  San  Franci»co.— The  company  give  notice  that 
their  debentures,  due  Slst  January  next,  may  be  renewed  at 
54  ner  cent,  interest  for  three  or  five  years. 

OUttr.—A  dividend  at  the  rate  of  74  per  cent,  per  annum, 
aa  against  64  per  cent,  per  annum  at  this  time  last  year,  haa 
been  announced,  leaving  12,364/. 

BANKS. 
Halifax  Joint  Stock.— The  usual  interim  dividend  of  15a  per 
ahare  (clear  of  income  tax),  or  74  per  cent,  for  the  paat  half- 
year,  was  payable  on   the  lat  of  Auguat.     A  branch  office  ia 
ahortly  to  be  opened  at  Sowerby  Bridge. 

London  and  County.— The  directors  have  decided  on 
paying  the  usual  dividend  of  6  per  cent.,  with  a  bonua  of  4 
per  cent.,  Iwing  togetlier  10  per  cent,  for  the  half-year  ending 
the  30th  June  last,  and  equal  to  20  per  cent,  per  annum, 
carrying  forward  20,lM<)/. 

/-;ii<»j<;/,W««fA<«f<;-.— The  report  states  tlint  the  net  profita 
for  the  year  (including  5,U37/  from  l:ii.t  lurounti  amount  to 
57,002/,  which  has  licca  <IiHpoit<Hl  of  thuH  :  — Tno  dividenda  at 
the  rate  of  8  per  crut.  int  auiiuiu,  and  a  Ixmua  of  :ia  per  Nharc, 
each  half-year,  liuve  nbHorbed  44,717/.  The  sum  of  5,387/  haa 
iw-rve  fund,  which  ia  now  I0O,00M,  and  6^807/ 


been  added  to  i 


haa  been  carriiil  to  next  account. 

FINANCK,  CHJ':UIT,  AND  DISCOUNT  COMPAKOES. 
Imperial  Crrdit.—At  the  meeting  a  dividend  at  the  rate  of  6 
per  cent,  per  annum  wns  de<;larea. 

ASSUKANUE  OOUPANDCb. 
General  Lift  and  Fire. ~}ia\t-yearly  dividend  payable  at  the 
rate  of  6  |M;r  cent,  per  annum. 

Mhittiuylon  Life.     The  adopted   Tforly  report  ahowetl  tlutt 
the  now  jxdicir-a   iaau'-d  were  for   J72,»ii7/  lu  c.mipared  with 


125,5H.V  in  the  previotui  y»r ;  and 
creased  frr.ui  •^H.Oo'M  to   ;K>.2<K*/.     Thi 
at  the  rate  of  «J  iter  cent.  i.  r  .niMinn 
MISCBLLA 
AuMtralian  Agrindiural.- 
clanid  of  iiOa  per  ahare,  n^ 
ahare  for  tbe  year,  or  at  t  i 


cimi  pared 
that   the  revenue  had  in- 
dividend  declared  woa 


v.SI«8. 


dividend  woa  de* 
•iition  of  37a  per 
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Brighton  Aquarium  5  per  Cent.  'Preference  Shares.— The  direc- 
tors are  prepared  to  receive  applications  for  the  preference 
shares  remainlnff  unallotted.  These  entitle  the  proprietor  to 
a  perpetual  preference  dividend  of  5  per  cent,  per  annum, 
with  the  option  of  converting  the  same  into  ordinary  shares 
or  stock,  at  the  expiration  of  five  years. 

Bristol  and  South  Wales  Railway  }\agon. — A  dividend  at  the 
rate  of  10  per  cent,  per  annum  has  been  declared  for  the  past 
half-year. 

British  and  Foreign  Water  and  Gas. — The  first  report  recom- 
mends out  of  the  balance  of  7,317^  of  profit  a  dividend  for  the 
year  at  the  rate  of  6  per  cent.,  leaving  4,920/.  A  concession 
for  the  establishment  of  waterworks  at  Saratoff,  in  Russia, 
is  stated  to  have  been  secured. 

Berlin  Phosphate. — The  property  purchased  at  Berlin  has, 
the  report  states,  risen  in  value. 

Cadiz  Waterworks. — The  interest  at  the  rate  of  7  per  cent, 
per  annum  due  on  the  preferred  shares  on  the  1st  August, 
payable  by  Messrs  Robarts,  Lubbock,  and  Co. 

Central  Swedish  Iron  and  Steel. — The  net  profit  from  the  estate 
and  old  works  is  15,086/,  or  about  7i  per  cent,  on  the  capital 
paid  up.  This  result  has  been  obtained  without  assistance 
from  the  new  works,  and  notwithstanding  the  difiiculties 
caused  by  the  buildings  going  on  at  the  same  time  and  place. 
The  9  per  cent,  dividend  guaranteed  by  the  vendor  has  been 
paid,  amounting  to  18,986/.  The  net  profit  being  15,086/,  the 
sum  of  3,900/  has  been  deducted  from  the  9,000/  retained  under 
the  contract,  and  the  balance,  5,100/,  will  be  handed  over  to 
the  vendor.  The  new  works  at  Bjorneborg  are  nearly  com- 
pleted, and  two  blast  furnaces  are  expected  to  be  blown  in 
next  month,  and  the  Bessemer  works  immediately  afterwards. 
These  works  will,  it  is  calculated,  turn  out  about  7,000  tons  of 
Bessemer  steel  and  iron  per  annum. 

City  Glass  and  Bottle  Manufacturing,  Limited. — Capital 
50,000/,  in  5/  shares ;  3,500  shares  oiiered  to  the  public. 
Messrs  Shea  Brothers,  New  Cross  Glass  Works,  with  gocd- 
will,  &c.,  will  be  acquired,  capable  of  producing  350  gross  of 
bottles  a  day,  together  with  an  "  old  established  City  bottle 
business  "  in  Great  Tower  street. 

Charles  Noon  and  Co. — Ad  interim  dividend  5  per  cent. 
per  annum,  free  of  income  tax. 

Darlington  Iron. — Interim  dividend  1/  per  share,  or  at  the 
rate  of  25  per  cent,  per  annum. 

Direct  United  States  Cable. — A  call  of  3/  per  share  falls  due 
on  the  15th  instant. 

Dutch  Watcncorks,  Limited. — Mr  George  Whifiin,  the  official 
liquidator,  is  now  prepared  to  pay  to  the  shareholders  a  second 
and  final  return  of  9s  per  share,  which,  with  the  previous  pay- 
ment, will  make  a  total  amount  returned  of  2/,l9s. 

Edinburgh  Street  Tramways. — The  half-year's  receipts  have 
been  17,931/,  and  the  expenditure  16,874/,  leaving  a  net  profit 
of  1,057/,  to  which  381/,  carried  from  last  account,  added, 
there  remains  1,438/,  which  it  is  proposed  to  carry  f<jrward 
to  next  account.  The  increase  in  the  expenses  has  been  due 
to  the  cost  of  horsing  the  cars. 

Estremadura  Phosphate,  Limited.  —  Capital,  80,000/,  in  20/ 
shares.  2,000  ordinary  shares  are  now  offered  for  subscrip- 
tion, and  2,000  deferred  shares,  fully  paid,  are  disposed  of  to 
vendors,  who  also  receive  19,404/  in  cash.  The  company  is 
formed  to  purchase  and  work  nineteen  deposits  of  phosphate 
of  lime,  situate  in  the  district  of  Alcantara,  in  Spain.  The 
deposits,  it  is  stated,  have  been  worked  two  years,  and  about 
6,000  tons  of  mineral  extracted  and  sold  in  England,  and  the 
output  can  be  increased  to  from  10,000  to  15,000  tons. 

Havana  Co-operative  Association,  Limited. — Capital  50.000/,  in 
2/  shares.  The  company,  "  having  been  successfully  esta- 
blished," invites  subscriptions  for  the  unallotted  shares. 

Joint  National  Agency,  Limited. — Under  the  sanction  of  Vice- 
Chancellor  Malins,  a  first  dividend  of  3s  4d  in  the  pound  has 
been  paid  to  the  creditors. 

London  and  St  Katharine  Docks. — The  earnings  for  the  six 
months  have  been  546,345/ ;  the  expenditure  (exclusive  of  in- 
terest), 348,479/ ;  and  the  balance  for  the  half-year,  197,866/. 
After  deducting  preference  charges,  there  remains  130,070/. 
The  directors  declare  a  dividend  at  the  rate  of  4  per  cent,  per 
annum,  free  of  income  tax,  on  the  ordinary  stock,  leaving  as 
surplus,  to  be  carried  to  reserve,  20,936/.  After  payment  of 
the  dividend,  there  is  a  rest  of  236,8-15/. 

Merchant  Shipping. — A  dividend  of  3  per  cent.,  making  6  per 
cent,  for  the  year,  has  been  declared. 

Naliotial  Safe  Deposit.— A  call  of  1/  per  share  is  payable  on 
the  Ist  September. 

Odessa  Watenvorkt,  Limited.— Capital,  600,000.',  in  "  A  "  6  per 
cent,  preferred  shares  (already  allotted),  and  250,000/  in  "  B  " 
shares,  all  of  20/  each.  Messrs  E.  F.  Satterthwaite  and  Co. 
have  invited  subscriptions  at  par  for  10,000  B  shares,  being 
part  of  shares  issued  in  part  payment  for  the  concession 
and  contracU  for  works.  The  works  ai-e  expected  to  be  com- 
pleted m  September,  and  at  the  meeting  held  last  March,  the 
chairman  stated  that  the  applications  for  water  then  received 
•bowed  that  on    completion  the  company  would  enter  on 


a  revenue  of  at  least  100,000/  per  annum,  which  would  suffice 
to  pay  10  per  cent,  on  both  A  and  B  shares. 

Patent  Floor  Cloth,  Limited. — Creditors  must  send  details  of 
their  claims  to  Mr  W.  Browne,  of  Manchester,  one  of  the 
official  liquidators,  by  the  11th  August,  the  3rd  November 
being  appointed  for  adjudicating  upon  them. 

Patent  Gas. — The  directors  report  that  they  have  completed 
the  works  at  Sydenham  for  the  Crystal  Palace  District  Gas 
Company,  and  thsse  works  are  now  in  full  operation.  The 
works  at  the  South  Metropolitan  Gas  Company's  Station  are 
approaching  completion.  The  contract  with  the  Barnet  Com- 
pany, which  at  the  time  might  have  been  considered  a  fair 
contract,  has  proved  an  onerous  one  for  this  company,  and, 
owing  to  the  increased  price  of  coal  and  wages,  there  is  no 
present  prospect  of  the  loss  at  which  the  company  is  now 
working  this  contract  being  reduced. 

Badclife  Investment,  Liinited.—Creiitore  nre  required  to  send 
particulars  of  their  claims  to  the  liquidator  by  the  7th  August, 
the  4th  November  being  appointed  for  the  adjudication. 

Scottish  Waggon. — A  dividend  at  the  rate  of  8  per  cent,  per 
annum  has  been  announced. 

Selenitic  Cement  and  Concrete  Building,  Limited. — Capital,  50,000/,. 
in  10,000  5/  shares.  This  company  has  been  established  to  work 
the  patents  secured  by  Majoi'-General  Scott,  for  the  improved 
methods  in  the  preparation  and  use  of  quick-lime.  The  effect 
of  the  new  process,  it  is  stated,  is  to  convert  ordinary  mortar 
into  a  species  of  cement,  which  sets  rapidly  and  well,  and  can 
be  used  for  bricklayers',  plasterers',  and  concrete  work,  with 
a  great  reduction  of  material  and  cost,  a  large  increase  in 
strength,  and  a  saving  of  time  in  building  operations.  It  has 
already  been  employed  in  the  erection  of  the  Albert  Hall  and 
other  buildings. 

Socin'te  da  Table  Transatlantique  Francais. — The  share  certifi- 
cates must  be  forthwith  deposited  at  this  office ;  correspond- 
ing certificates  of  Anglo-American  Stock  (at  the  rate  of  36/ 
per  20/  share)  will  be  delivered  as  soon  as  possible  after 
verification. 

Southampton  Dock. — Half-year's  net  revenue,  10,728/,  which, 
with  tbe  previous  surplus,  is  increased  to  15,559/.  From  this 
the  directors  have  transferred  to  the  repair  and  renewal 
account  1,500/,  leaving  14,059/.  From  this  the  directors  re- 
commend that  a  dividend  be  declared  for  the  half-year,  free 
of  income-tax,  at  the  rate  of  5/  per  cent,  per  annum,  amount- 
ing to  9,122/,  leaving  a  surplus  of  4,937/.  Of  the  new  stock 
ottered  83,080/  has  already  been  subscribed. 

St  Jameses  Hotel — A  dividend,  making  6J  per  cent,  for  the 
past  year,  has  been  declared. 

Submarine  Salvage  Association,  Limited. — Capital,  300,000/,  in 
10/  shares.  First  issue,  15,000  shares.  This  association  is 
formed  to  acquire  the  patent  rights  of  Messrs  Siebe,  Gorman, 
and  Christy,  in  an  invention  for  raising  wrecked  ships  entire, 
with  their  cargoes  in  them,  and  for  constructing,  equipping, 
and  working  steam  vessels,  in  accordance  with  such  patent. 
In  addition  to  the  recovery  of  wreckage,  the  company  is  to 
undertake  works  in  connection  with  the  construction  and  re- 
pair of  harbours  and  breakwaters,  the  removal  of  sunken  rocks, 
and  other  submaiiue  operations. 

West  India  and  Pacific  Steamship. — Interim  dividend  16s  per 
share. 

West  India  and  Panama  Telegraph. — The  Jamaica  Porto  Rico 
section,  has  been  recovered  by  the  Telegraph  Construction  and 
Maintenance  Company. 

West  London  Wharves,  Limited. — The  liquidators  announce  a 
further  return  of  8/  os  per  share  to  the  shareholders, 

Westminster  I'alace  Hotel. — Half-year's  gross  income,  21,126/; 
net  profit,  4,854/.  A  dividend  at  the  rate  of  7  per  cent,  was 
declaimed  at  the  meeting. 

Ml.MNQ  COMPANIES. 

Australian. — A  dividend  of  28  per  share  is  announced  in  the 
annual  report. 

Benhar  Colliery. — Dividend  notified  at  the  rate  of  30  per  cent, 
per  annum. 

Dunraven  Adare  Coal  and  Iron. — The  coupon  due  August  1, 
at  the  rate  of  10  per  cent,  per  annum,  was  paid  by  the  Alliance 
Bank. 

Great  Western  Colliery. — The  adopted  report  stated  that 
there  had  been  added  1/  to  each  oi  the  6,000  shares,  making 
them  18/  paid ;  and  9,425/  appropriated  to  the  pnymeut  of  a 
dividend  for  the  quarter,  at  the  rate  of  60  per  cent,  per  annum, 
leaving  4,006/. 

Halvitina  Fox  Tor  and  Red  Hill  Tin  Mining,  Limited. — Creditors 
are  required  by  the  30th  instant  to  send  details  of  claims  to 
the  liquidator. 

Victorian  Gold  Consoii,  Limited. — Capital,  160,000/,  in  shares  of 
2/  each,  divided  into  37,500  A  or  10  per  cent,  preference  shares, 
and  42,000  B  or  deferred  shares,  the  A  shares  participating 
in  surplus  profits.  The  company  is  formed  to  acquire  "several 
most  valuable  gold  mining  properties,  situate  on  the  rich  aiid 
well-known  gold  fields  of  Maryborough  and  Castlemaiue,  in 
the  colony  of  Victoria,  Australia."  33,000  A  shares  offered  to 
the  public. 
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Baa<lar.K«>C«n.  1  % 

D,  fPmlonal.1 

Cnptlan,  1M2  ...  7  % 
Dol>«cbndlMua  7  % 

Do  1884  . .  7  % 

Da  188*   „„ 7  % 

'••fDllJ^'rli^*'**" 

iMre-Bioe  7  %   84    •• 

»nnckXai.De(<n.  •  %  lc!i 
Oraek,  1814-tt,  tx         I 
Coopoo*  __  (  %    IS 

DoCoapuM   ^  i 

(laamnala  .^._..  I  %l  ... 

Do  iM8   •  %    S3 

.Haaiiaraa  OcTrnL         i 

Ballway  UanJO  «    It     17 
I    Da  l-*?   „..  t  %( 

•-  '-   ■  '■■  -     :7    18 

>    81 

.     r   7» 


•S    97 
•S  100 

»    11 


91  9* 
91  Ml 
»S  97 
8t)  it 


Apr.', 


H 

(0 

7 


1%   tt 
<  %'  « 

•  X.lvt 

(k(l*- 7  %!  •*!  88t 

Do  d/-,  77/ 10e_         I  „    ... 
Ukarlaa  ..-«._„  7  %!  ...    „ 
Mailana  .>»-_  1  %i  IS)  isl 
DalSM  ..  :t    it 

D8Aat^l  .    ... 

ll8M«*Mii.>  .     «. 

•  aatWi,  Ittt>.._  «  a    >;  ice 

X««  Oianada ;  .„    ... 

Do *  %l  ...    « 

DoDatennl  ._ 
Da  Land  Wnta. 
(Ilait«raa>  ... 
^ravaar   .m......  h  ^   .^    ^^ 

Da  1871  ......  •  %  «1    n 


FOREIGN  STOCKS,  BONDS,  4c.— Coa/iniierf. 


Dlrldendf 
Dae. 


t 

ti'ne 


0.16 

0.1 

0.1 

1.77 
1 


I 


Next  I 

D-aw- 

Ing. 


Jas.  July 

Jaa.  Ju  > 

Jan.  Joly 

Jax.  Jul\ 

Jan.  .IuIt 

Mar.  ScpL.tiot  applied 

J.o.  Joy    2    I'NoT. 

June  Dec.   1} 

Mey  Nov 

May  KoT. 

April  Oct 

April  Oct 
AiTll  Oct 
April  Oct. 
Way  Not. 
Feb.  Ann. 
Mar.  8e  t. 
Ap  11  Oct. 
Jan.  Jnly 
June  Dec. 
June  l>tc. 

Jan.  July. 

June  Dec' 


Jan, 


'Mar. 


'Jan. 
■Jar. 
Moly 
•July 
^Au|f 
Feb. 


PervTlan,  1S«6  ,„  6  I, 

Do  WIO  6  "t 

Dol<i72  6  % 

Portupieee, 'sa-B?  3  %• 
Do  1S6S  3  %\ 

Rni<<lan.l822,£til  .■>  %i 

Do  1860  4i%j 

Do  1S60  +i% 

Po  1859  3  %l 

Do  1S«2   5  V 

Ang-'it<-h  I 


Clotlnt 
Pre*  a. 


70}  7U 

S8^  esi 

41}  42} 
41}  42} 
97  S9 
92    94 


tS% 


April  Oct  0.46 
Jan.   July'  ... 

April   Oct  I 

Mar.  8ept  1 

Jan.    July:  2 

Jan.   Jalvj  2 

J<«n.    Julyl  „ 
Jan.    July;2.4< 

Feb.   Aug.'  ... 

ApiU  Oct.:  .., 


April  Oct.; 

Feb.'Ang.' 
Coup.  18«S 


^"y  19l!»,  10W( 
Do  do,  84/  IB-...  5  % 
Dodo,  1S«8.  100(  S  % 
Do  d",  84/  15«...  6  % 
Do  (N'lcll.  R.I!.)  4  % 

Do  I170    6  % 

Do  1971    6  % 

Do  1872    8  % 


98    99 

78}  79 
9H  eo) 
97  98 
•7     98 


,..     San  Komingo 6  %  20    22 

...      •<«""'>'«> 6  %  77     79 

...      Spanilh    3  %  :9     19} 

I*-!  '>'>it!r;;;rg;J«* "  " 

Oct    Swedish  Procncial 

Mortgage  l.oati  4  %  ...    ... 

Oct.       DoGvcrnninll!(«M4%    

Do  do,  IWS 6  %  104      6 

•July  'Xurktih,  1964 6  %  87    89 

•■llec.  i     Do  1858  8  %  69(  70} 

Sot.       Do  1962  «  %  73}  74} 

Nov.       Ho  1S63   8  %  6S     70 

Do  196S   6  %  61)  52 

Nor.        I'o  1865   8  %  69}  70} 

ttiT       Do  Gnaranteed..  4  %  lai      6 

Sap.        Do  1869   «  %  «4    84} 

Di.  loo; 

Do  )t<71    8  %  «9    69} 

Dj  Treatury  ...  9  t.    

2}    Not.  L'rugmy,Con.l871  8  %  74}  76} 

jVeneiaeia   3  %  10    12 

Coup.  ISSSnot  applleil     So 1}%  S      7 

Coup.  1886  not  applied'     Do  1862    6%  19    21 

Cotii'.1867  rot  api'lled      Do  1864    6  %  18    21 

Note.— DiTidenda  on  the  before-m-  ntiuned  atocka 
payable  In  L^nd^n. 

Argentine  H'd  Die  6  %  S3    84 
Bclcian,  ea  251  ...  2}% 

Do  do  4}% 

Da'chCoit,cxl2g  2}% 

Do  do   „ 4  %  93 

French  retite8,x2Sf  4  % 

Do  do  3  % 

Italian,  ei  26r    ...  6  % 


, 

Jan. 

■Inly 

Mar 

Not. 

Jan. 

Julvi 

Apri 

<JaJ 

Mar. 

«ept1 

Quarterly.  1 

Jin. 

.Inl^  1 

56     CO 

M}_69{ 

•  Tile  driwwinir*  arc  yearly  in  the  caa,-  of  sUHik*  to 
which  asUfitka  are  ptefl.ieH.  In  almost  all  oUiar  caaca, 
where  there  are  drawlnr- 


COLONIAL  GOVE  I 


.SECURITIES. 


Antbo- 
rlaed 
laaue. 


OlTldenda 
Dua 


Kama, 


£600U>  Jai<*Jol>  BmuhC<.lumliia,18;: 
luuuuii.^ll  A  Oil 


"'i: 


n,t.fii  1 


II: 

lliOOIJ 


Jt.luK 
Apt  A  Oct 
Ji>e  A  Dec 
Apt  «  Oil 
Apl  *  Oct 
J<n  AJul) 
B40aO  Apl  k  Oct 
MayANoT 


lOOOOf. 


ttoooo 


ISOOOO 
400000 

lisoni 


Do  1884 

•anida,  1877-SO 

Do  

Iio  

Ho  „ 

Do      In-cnid.  riik. 

Do       Dniii.ol,190'J 

Cape  of  Q.  Hope,  1473 

Do  isuo-igcv 
Do  18)W-«0... 
Do       1«»1  ..„.. 

Do       lauO 

Caylon.  187» 

Do.     1M2A  1IH>3... 

Mauritiua,  lf73 

Do  1H7H 

Do        ImZ. 

Do        Isufr-tM  ... 
Me  brue.Curp.laa7-7S 

Natal  ..„.».„ 

Do   , ........ 

Do 

\tw  Itrtmtw'cV    

-12 
','*' 

1000800 J«l»J.ly^     DO  {/.^jTto^ii 
»'■  >  Maw /.ealand,  IWI ... 

4*  Do  

181/..  '  Do  Co  .aol. 

*»'  l>o  IWI  ... 

IS."  Ku  laul  ... 

1»*ro.  of  Au«.i 
(•er.lt  z.lnM/ 

ttOOOOl  Jan  A  Jaly  Nova  bc^ytla,  1H76 

aSOUOJanAJalM  Do  li/iU 

IMOWJaliAJalTlOMeoalaDd,  XUiiri .. 
IMBOtOJaaAJnly  Do  lw|.«... 
an* Jaly W.  AmltaU^n.  IMI1.W 


Ma)  A  Not 
MMOOOJanAJuly 
MOCOOJanAJttiy 

Ma>ANo> 

Feb  A  Auy 
M.yA.N'o> 
114700)  Apr  A  Oct 
77lur>IMi>ANoT 
13;ubu'M>y*  .Sot 

la«Kv«-i  «i, t,i  - 

113.'. 

tu3: 
Mej<-- 


Qoainc 
Pncca. 


:.>4 
luo 
104 

:>>4 

IU3 
lUS 
ICO 
113 
'.09 
118 
loC 
|ii6 
i!0 

I'ii 

1 10 

Hi 
iio 

116 
Iu4 


t\u 


410100  JaaAJnly 

778*80  Jas*  Jaly 
MlOOO'JuAJalyl 
UMOetJaaAJal'  ' 
IM*M>aa«Ju. 

menoUuAJu 


l.o 
Do 

Do 


1M>I  WMI 

ivul-ia 

ll'il-*0 


«1 


»■*  ;!)e 

6\  .00} 
6%  106} 

6%  100} 
S%10t 

SMoa 

S%  ItKft 

sib  :u3 

6\  110 

•*i-  - 

8%'l00}  101} 

lu« 

110 

II* 
III 

114 
118 
KM} 
llOi 

ni/{ 


;o« 

lOJ 
100 
l'J6 
106 
1U7 
102 
116 
113 
112 
1U7 
108 
112 

jIM 
113 
117 

1*12 

lis 

108 

108 

lo:} 

108} 
101} 

lot 

IIO 
103} 

:ot 
lis 

111 


IjMillJaly  Do  iwii. 
Aft  A  «J^  IM  lati- 
tat AJalyl     Xtv      inc 


18«»^.. 
I* 


iu« 
ill 

lOS 

lis 

114 
lot} 
.081 
lt«| 


IIS 

11} 


117 

119} 

1<»7 


*  JaauiF,  April,  ialf,  OMakar 


AMERICAN    STOCKS. 


Closing 

Dole- 

Mama. 

4« 

Pricaa. 

United  States    „ 

..  (•% 

IS8I 

M{  BS} 

610766800 

Uo  6/20  veari 

■  «% 

I8SV 

92}  f3} 

Do    .....". 

,  (•%. 

IS84 

81     93 

... 

Do    „ 

6% 

iSS8 

94    «4} 

0OOOOOOOO 

Dol867,371.346,350.1ol 
Uiiuedupto27Keb,'68 

f6% 

1887 

94    94 

20000000 

Do 

..t%. 

1S74 

88    90 

... 

Du  Funacd 

..  6% 

1881 

90}  901 

Do  1T40 

..  5V  IIHM 

91     91} 

8203000 

Loui^Una,  Old 

..  6%,  ... 
..  6%l  ... 
..  8%|  ... 
..  8%  i  1875 
..  6%!  ... 
..  5%  1S8S 

405800 

Do       New    

1000000 

Do       Levee 

*  * 

SOOOWXi 

Do          do 

400001X1 

Do         do 

4i    47 

eioooof 

Uaaxachussets  ..«..,....„ 

113     85 

826600/ 

Do    

..  6%. ISM 

93     t6 

6i»$oo: 

Do    

..  6'*,  IIKIO 

m    (16 

61!l90(i; 

Do    „ 

..  6%  18SB 

93    86 

sooooo; 

Do    

..  t%  1S91 

63    96 

Virginia  Siock 

..  6%    ... 

45    SO 

Do    „,.. 

..  6%    ... 

35    40 

Do  New  Fund'rt  

..  B%  1905 

41     43 

tiOOtKHKi  Al  ej-hsny  Valle\  Rai  iv..id  7%  IDlUi  90 
1760.1W1  AAtJ.W.lMort.l.OOiJilols  7'ii  l!l02  73 
11600000      Do  2  Mort.  I.IKK)  d.ls  ...  7%  MOi    66 

Do  3rd  Mortgage il902j  3i 

Do  Con.  Mnrt.  Honil»"..  7%H890|  ... 
DoRischods'ieimHCeiu.  |  ...  :  41 
Do  ReorganlsstLn  Sep.  7%  1871;  95 
Do  I.«ftMd  Lines  Kentnl 


loooooo; 


8600001 
7800001 


87     89 


68     60 
101  102 


Trust  noncls.  Scrip...  7%  1902 
6000000  Atlantic  Misa,  and  Ohio 

Coo.  Moi  t^'age  Bonds.  7% 

8000001  Baltiiuore  and  Ohio H%  ItKIS 

laXIOOOfj     Do    6%  1902:101  103 

SOOOUOUJ  italtlmure  A  PotmacfMa  n        j 

Line)    6%  1911    83     81 

S60tXIOO     Do  (Tunnel)  6%  1911    81    82 

(Qusr.bv  Pen.fc  N.Y.Cen.ltail.)! 

TOOOOOf  Cairo  and  Vlncennes  19091  74     76 

68S6IKX1  Ccn.  Pacl6c  of  Calfornls..  6%'lW)6,  78     81 


2600000 


1006000 
78000000 

65:ia8uo 

lOOOOOU 

aoooooo 

4000000 

ooooooo 


Oct  A  MU.  1  Mott  Bonds  7%  18 
8%:lf 


47108001 
12893001 


soooooo 


12000000 
dOUOUCif 


800000/ 


700000/ 


soon 
3365000 


Do  2  do 

&rie  Share.,  100  dole    {  ...      48}  47 

Do  7  %  preleretice  do... 

Do*  %  Ccnvsrt  Bonds        Il876   87    98 

Do  1  Mortgage 7%llS97 

Do  3  <lo 7')H1871I 

Do  3  do 7%|I88S 

DoEutopean  Agency  C^e 

IK>  Cotisol.  Mor  gage  ...  7%  1920i  94}  96} 

Do  scrip 7%  192« 

4U0000/  (iilnian,  Clin'on,  A  Hpring.  7%  1900  86    87 
Illinois  (;eutral,  100  dula        1 

Snares,  all  paid..~ I  ...     83    tS 

Do    «%il>i7t(  ...    ._ 

Do  Kcdeaip.  M>.rtllndl  'l'«,'i876  lot  IC3 

Do    7%  l»7(.i  76    80 

(lllnuli  A  St  I.  'Uis  Bridge 

1st  Manr^ire 7%  190O 

I/ooii\llle  and  NmIivIIIc-.  6%  19t>'J 

Do  scrip,  (!5/ i-ald 1  ... 

Marietta  A  Cinclniuill  Halt 

Bonds 1891 

Menipliia     and    Oliio    1st 

.Mortgage  Bonds   7%  |90: 

Ulchlgan  Central,  Sinking 

Fond,  lut  Mori 8%  188}    8S    90 

MilasulieeASl  I'sul.l  Mort  7%  1902    87 
MiSMOuri,  KauAMs,  b  Texas, 

1-t  >lo-t.  Uold  llondi  7%  Ii04|  83    (S 
New  York  Central,  loodols       j 

Share* ' 

4000000;  V.  l-srlDc  Kallrnad  1  Mort         inoo 


30U0UU 


soouooo/ 


loooooJ 


soooooo 


•  >rcgon  afid  Ctiliforuia  ^        '1840 

Ps,i«ms  (irnerrtl  Alortgaga  7%  Inu; 

P.rls  an.l  1)1  .slur   7%  18a2 

I'eniisv  Iviia,  60do1s^lMla8 

Do  i>t  Morgaga 6%  IHmi 

Do  2iid       do        0%  ix/i' 

Do  General  Mortgage ...  i%  IVH 

Phlliidel|<hla  A  Krie,  1st  I 
Mort.,  <Kua.  hy  PenD-  >         IIS8I 
S)lTsnU  Hall.  Cu)   ...J  j 

l>o  with  oi>iioii  to  bepd 

In  Philadelphia 

{k,  ne'  e'S!  M'.rigage...  8%  1920 

Pl.i  -    >   •!  ItoaUing 


Simxm     I  MorUa  e  *•'>  191 

suoinof:    !>.,>.  II.  .'I'M  «'p.5U  I'd  *'»  ... 

3000  Uliiuu  l'a>  llie  Land  Urant        , 
'        1st  Mongags  Bonds...  7%  1988 
SOOOOO/  Union  I'silAc  Rall.Uuiaha 

llrldge 8%  189(1 

tantOt  Unlled  New  Jersey    K^l 

I        and  Canal 8%  18*1 

lOOOOOf  nr*>l  Wls«o».ln,  Kailrod. 

Lane:  (irent.  M<ri....  7\    ... 


99  101 

87    89 


83    84 
101  103 


74 

77 

2S 

SS 

98 

88 

»'i 

80 

43 

44 

78 

83 

100  lot 
U7     88 


07 


•4    4S 

99  100 


67    S» 
91    M 

••  100 


•  l>»e. 

«  8,;7l«uii^n»rTMl  IM  aaaiiaiiga,  8,«»,«liM. 

BANKS. 

Aullw 
riaed 
lasM. 

Ul«l- 
dand 

Mwuin. 

•"-*              1 

aaat 

1     Prt.«a. 

Idoooi' 


isia«> 

*«•>■ 

suouu 

lu  -.. 

804JI/ 

•1    . 

suobi. 

17  -N 

lum 

6  '.. 

MWl/ 

10 

laoi 

8  % 

HW 

•  % 

10     10 

u    10 

20 

III 


lMAaw,|aa.al39«  10  i    t\ 


n  n 

12;   l»l 
Ilk     17 
3:1}  34} 
17     17} 
10    10} 
6       6 
0}     7 
M     (6 
M    31 

4}     Si 


ll 
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BAUKS— Continued. 


Antho- 
liaed 
lasue 

DiTl- 

dend 

per 

&nnaiu. 

Nome. 


SOOOOi  18J  % 

10000  20  % 

...  13  % 
2«000i  ... 
360001     6  % 

aocooi  10  % 

20000  10  % 
6000012*  % 


Rkof  Conrtanrinople 


20000 

goooo 

40000 


SOOOO   4  % 


eoooo 

20000 

aooooo 

20T00 

coooo 

SOOOO 


10000 

4S0O0 

202600 

6000 

6000 

100000 

600000/ 

20000 

2«87 
600(1 
40000 
6000<l 
600(Ni 
10000 
80P0O 
22600 

60000 
26000 
10000 
100000 
49860 

16000 
20000 
10000 
40000 
SOOOOO 
30000 


10  % 

8  % 

21  % 


10  % 
16  % 
9  % 
4% 

12  Abs 

7  » 

inc'5p5 

12  % 

8  \ 
14  % 

8  % 
8  % 

1  % 

6  % 
10  % 


10  % 
10  % 

8  % 
20  % 

20% 

9  % 

12  % 

6  % 

6  % 

20  % 

10  % 

10  % 

8% 
10  % 
!0  % 

6  % 


10000'  24  % 

660001  24  % 

22600  ... 

46000  6  % 

60000]  15  % 
600P0'  3i  % 
600001  6  % 
60000!  12  % 
2C000!  20  % 
4000|  20  % 
17061  j  10  % 
t 

10000:  10  % 

40000  13  % 
80000:  20  % 
10000        ... 


20 
26 
60 
10 
60 
10 

20 

26 
20 
100 
10 

26 

20 

20 
20 

28i 

60 

20 


Hank  of  F.jrviit 
Hank  of  Ireland 
Hank  of  Otato,  Lim. 
B-ink  of  Houmanta 
Bank  of  S.  Australia 
Upk  of  Victoria.Aui. 
Rank  of  N.  Zealand. 
British  N.  American' 
Central  cf  London  L 
Chartfred   of  India 

Australia, ft  China 
Chart.M*rc.  of  India 

London, and  China 
City  .... 
Colonial 

Consolidated.  Lim... 
Delhi   and    IX)ndon. 

Limited 
English  Rank  of  Rio 

de  Janeiro,  Lim....] 
English,  Scottish.  &\ 

Australian  Chart.-: 
Franco- Egyptian  ... 
HomrkngASiianphai 

Bank  Corporation. 
Innp(  rial.  Limited ... 
Imperial  Ottoman  ...i 
Ionian  I  25 

Do  New    '  26 

Land  MortgapeBank' 

of  India.  Limited..'  20 

Do  6%  Debentures' 
18B4,  for  30  yrs..  100 
Lend.  Bk  of  Mexico; 

4  Sth.  America. L.  30 
Lond.of  Comnierce.L  20 
Loid.  &  n  Plate,  L  100 

Do  New    25 

iMvd.  Chart,  of  Aus.   20 
London  and  County.    50 

Do  scrip   60 

Lont'on  Joiiit  Stock.   50 
Ijondon  and  Provin- 

cinl.  Limited  10 

Ivond.&a.FranciscoL  10 
I.oniIon  &  S.  African  20 
Lond.fi  8.  Western, 
I  ond.A  Westmim*ter 
Mercantile   Bank  oi 

the  Uiver  Plato,  L. 
Mercliant.  Liuiited... 
Metropolitan,  Lim... 
Midland,  Liuiited 

National  

Natit^nai  of  Australas 
National  of  Lpool.  L. 
NatlonalProv.ofEng. 

Do 

Do  New,  isB.at  lOp 
New  London  ABrazi- 

lian,  Limited 

New  South  Wales... 

North-Enstem,  Lim. 

North-Westeni  

Iriental  Hk.  Corpor. 
Provincial  of  Ireland 

Do  New    

Standard  of   B<ili^h 
8  Africa,  Lim... 

Do  issued  at  6  pm. 
Union  of  Austr<.lla... 
Union  of  London   ... 

Do  icrip  


Closing 
Prices. 


7i  7} 
44  46 

"7}  "SJ 
7t  7} 
31  33 

i'e  17 

6»  71 
6   6i 

14i  16} 

22  23 
13  U 
67  59 
6}  el 


lU  12 


20   194  20i 
10   14  15 


2.Si  41  43 
15   18  19 
14J  16} 
21  23 
7   i) 


INSURANCE  COMPANIES. 


U   13 

88     91 


20      21     22 

10  :  9  10 


10 

12f  13} 

20 

m  iii 

20 

66J  57} 

20 

61}  66} 

15 

43     44 

5 

7}    7} 

10 

13     14 

'fO 

13     14 

20 

16}  16} 

20      62     63 


lij     7} 
29}  30{ 


25 
10 
20 
30 
4 
15 

42  149  161 
12  12  44 
12  i 


26     26 

"e   "ei 


7}  8 
43  44 
7       8 


43}  14} 

90 

92 

21 

25 

9 

10 

4:1 

44 

4U 

41 

TELEGRAPH  COMPANIES. 


Aotho- 
rlMd 
Inuc.  I 


Paid. 


1676000  Slock  100 
9000U   10  I   7 


ll!0(»  10 

66000'  20  i 

S3970O  10 

30000  10  j 

199760'  10 


all 

8 

:o 

10 
aU 


126000  10  I  all 
460«():  20  I  13 
all 
ail 
aU 
20 

2} 

8 
all 

all 
100 
aU 
all 
all 


1700« 

26 

ItOOU 

10 

8200 

10 

43176 

20 

82000 

10 

9000 

8 

62SUU 

20 

200CO 

20 

Knwou. 

4t«k 

73226 

1 

6600 

10 

1600 

1000 

dol« 

Closing 
Prices. 


Anglo-American,  Lim... 
Brazilian  Stiiimiirinc,  L. 

Quia.  Limited   

Direct  U.  K.  Cable,  Liin.. 
E'lH'ern,  Limited I 

Do  New    i 

EHStern  Kxten.Anmrala- 

alan  and  China,  Llm*..| 

Great  Northern 

Great  Western,  Limitou. 
Indo-Kuropean,  Limited 
Mediterranean  Kxten.,  L 

Do  8  %  Preference 
N,  York,  Newfoundland, 

and  London    

Panama  A,  Sth  Pacific,  L 

Keuter's,  Limited 

Sccl^l^    Tram.atlaiitiqui 

l-'ranctals.  Limited 

Do  New  

Submarine 

Do       Scrip 

West  India  &  Panama,  L 
Western   Union  of  U.  8.. 

7  %  1st  Mart.  Bonda... 


136 
6 
9} 
4 
»» 

H 

Bi 

91 


133 
6i 
10 
6 
9i 

H 

n 

10} 


10 
6} 
11 

18 
6 
12 

20 

201 

10} 

HI 

32 

32} 

2i 

233 
2} 
7 

DOCKS. 


Autho- 
naed 
Issue. 

1 

Paid. 

Nama. 

Closing 
Prices. 

loueesf. 
latM; 

^tl>cl, 

60 

dlock 

loo 

>V  CI 

toci 
itock 

100 
60 

loo 

ull 

100 
100 
10 

Kast  and  West  Ind.a   

Hull 

104  107 
47     60 

t76«MI, 
lOMtU 
MOOO 

aeoHii. 
I87u;i' 

i-oiidon  and  St  Katharine 
Do  l>eb«ntur«  block  4% 

ailwall    „ 

Southampton „ 

iamf  ComnwrcUl ......... 

72    74 

40  4U 
83  Hi 
«7    »» 

Divi- 

Autho- 

dend 

i 

Closing 

rised 

per 

Name. 

K 

Prices. 

annuri 

£ 

0. 

60000 

10  % 

All'-no  Brit.  A  For.'lOO 

11 

lOOOC 

b  % 

Doidarine   '100 

26 

... 

Z400( 

131  % 

Alias i  60 

6i 

... 

300C 

6  % 
26  % 

Argus  Life  

100 

26 

60000 

British  and  Foreign 

Marine,  Limited... 

20 

4 

2000C 

12  % 

Church  of  England. 

60 

2 

... 

600C 

6  % 

('lericai,  Medical,  & 

General  Life   

100 

10 

... 

eoooo:  12}  % 

Commercial  Union ... 

60 

6 

9}  10} 

4000 

40%&b 

County « 

100 

10 

6160 

*U  ''i 

Crown  

60 

;h4} 

•  ■• 

50000 

6% 
10  % 

Eagle 

60 
100 

6 
6 

10000 

Equity  and  Law 

20000 

71  % 

Eng.&Scott.LawLifei  60 

3} 

•  >■ 

40000 

English  and  Scottish 

Marine,  Limited... 

25 

2 

■  •• 

10000 

R  «. 

100 
20 

6 

4 

260001     6  % 

Globe  Marine,  Lim... 

3      4 

6000 

6  % 

Gresham  Life 

20 

6 

••• 

20000 

6  % 

e  % 

100 

60 

20000 

Home    and  t.'olonial 

Marine    Limiled... 

60 

6 

120001  prsh. 

100 

?6 

7500:  10  % 

ino 

10 

13463'  19  % 

Indemnity  Marine...ilo6 

60 

••< 

60000,  18  % 

Law  Fire 

100 

2} 

•» 

10000  41  p  8h 
10000012}  % 

Law  Life 

100 
20 

10 

Lancashire  

20000,  6}  % 

Legal  &  General  Life 

60 

a 

,,, 

87604       ... 

Liverpool  &  London; 

fire  and  Life  ... 

20 

2 

49626 

6  % 

Do  Globe  0.1  amis) 

••> 

36862 

24% 

London 

25 

12} 

40000 

6  % 

Lond.  A  I.Anca8.Fire 

25 

2} 

••■ 

10000 

6  % 

Lond.  ii  Lancas.  Life 

10 

1 

•>• 

20000 

4H  % 

Lond.  &  Provin.  Law 

50 

4} 

60000 

20  % 

Lond.&Prov.  Marine 

20 

2 

3}    4} 

10000 

38J  % 

Marine 

100 

18 

60000 

16  % 

Maritime,  Limited... 

10 

2 

*>• 

60000 

6  % 

Merchai.t8'Marine,L 

10 

2 

1    u 

40000 

20  % 

N.  British  &  Mercan. 

60 

«» 

26    27 

25  % 

'R 

14}  16} 

40000 

Oriental*  Ol.Mirine 

26 

2} 

... 

4  pr  sh. 

Pelican 

•  •■ 

... 

..      6  pr  sh. 

Phwnix 

... 

2500   12}  % 

Provident  Life   

100 

10 

20OOO      5  % 

Kcatm  Marine,  Lim.. 

20  1     5 

•  •■ 

200000   80  % 

Hock  Life 

6  I  10/ 
StklOO 

689320;    20  % 

rtoyal  Exchange 

100000    10  % 

Royal  Insurance 

20       3 

... 

.\600   77}  % 

200  1  20 

Sun  Fire  

...    all 

4000  22/prs. 

Do  Life 

...  1  all 

•  •• 

100000   25  % 

Thames  and  Mersey 

Marine,  Limited... 

20       2 

6}    7} 

10000   15  % 

Thetis  Marine,  Lim.. 

20       6 

6       8 

40640    15  % 

Union  Marine,Liver- 

pool.  Limited 

60       6 

... 

6000   24  % 

Universal  Life    

100  j  10 

... 

60000 

15% 

Universal  Marine,  L 

20 

6 

10     11 

UAS. 


Autho- 
rised 
Issue. 

i 

.a 

Paid. 

Name. 

Closing 
Prices. 

40000 

6 

6 
Stck. 
20 
20 
20 
20 
10 
10 
10 
10 
10 
10 
10 
25 

Stck. 
12} 
12} 
60 
40 
10 
20 
Stck. 
.Stck. 
20 

6 

6 

20" 
Stock 
Stock 

20 

20 

60 

12} 

12} 

10 

10 

all 
4 

100 
all 

10 
10 
all 
all 

.1? 

6 
all 
10 
all 
all 
all 
12} 

7} 
43J 
all 
all 
20 
100 
all 
20 
all 

a 

aii 
100 
46 
all 
all 
all 
all 

3} 
all 

7 

5}    6J 

4      4} 

153  156 

lOOOf, 

Do  do  New 

437250i 

20000 
10000 

ContincntrU  Union   

Do  New,  18K9 

19}  30 
9}  10 
9J  10 
23     25 
13}  13} 
9}     9i 

10000 
23406 

Do  7  %  preference  ... 

12000 

160000 
2000(j 

Qaa  Light  and  Coke,  A. 
D.>  A    

14     14} 
8}     »} 
6J     7} 
13}  12J 
19}  I'lJ 

10000 

Do  B 

25000 
20000 
13000 

no6%pf.conv.(l8tl8s) 
Do  0,  10  %  preference 
D,i  D  do 

1660000 

169  161 

52000 

|>o 

15     16 

20000 

66000 

StKK) 

300t) 

Do  New,  1872 

Imperlsl  Continental   ... 
Inuepcudcnt  ...» 

Do 

9Jloi 
6»   es 

85    67 
8       9 

3000 
260000( 
160000.' 

26000 
30000 

Do 

London    

Do  Ist  Preference 

Monte  Video,  Limited  ... 
Orteiit'il,  Limited 

26     26 
162  166 
117  120 

23}  23} 
6t     7 

SOOOO 

Do  New   

3}     3i 
3}  }  dis 
Sit  32} 
90    92 
58    60 
31     32 

Patent  Gas 

270011 

1410001 

3600001 

6000 

Do 

Do  New  

Katclitl'...... 

SOOOO 
4000 

ICio  do  Jnneiro,  Limited 

South  Metropolitan 

Do 

35    37 
83    86 

Do 

7       71 
16     16i 
11     lit 

16060 

10000 

Do. 

INDIAN  RAILWAY  DEBENTURES. 


Debm. 
Capital. 


£ 

881700 

ih;i3uo 

220745U 
742650 
2J706t) 
l9«860t< 
1<>7445( 
1B7701 
4VU80I 

corn 


Name. 


Closing 
Prices. 


llo.»tiay,l!aroda,  and  C.India  6  % 

t-aat  luolau 6  % 

Do         4}% 

Do „.  4}% 

i^anfrn  Bengal 6  \ 

Jreat  Indian  PenlKsula 6  % 

Do  6  % 

•feat  Southern  ol  Indlit   6  % 

.lauru - S  % 

AMtawd  HohlUund,  Umlted  «  % 


106 

106 

100 

111 

99 

101 

99 

101 

101 

1U3 

.02 

104 

106 

107 

06 

106 

.06 

lot) 

jnSCELLANEOUS. 


irlvi-  : 
dend  ' 
per  I 
ann 


5  % 
7  % 
9  % 
7  % 

a  % 

6  % 
6  % 
6  % 

6  % 

6  % 

7  % 

6  % 
6  % 

6"% 

15  % 
9  % 
6  % 

4}  % 

io"% 

7}"% 


Name. 


B0XD3,   LOiSS,  AND  TbuSTS. 

Boston  (U.S.)  5  %Stcri.  Loan  100 
E^gypt  7%  Viceroy  Mort.  Loan  1 100 
Do  9%  Guar.byEgipt.Gov.jlOO 
Do  7  %  Khedive  Mort.  Loan  100 
Foreign  and  Colonial  Govern- 
ment Trust  6  %  Honda    ...  100 

Do  5  % 100 

Do  6  %,  1S71    100 

Madras  Irrigation  and  Canal, 

Onar.  6  %  bv  Indian  Qov.  Stk. 
New  York  City  6  %  (Ex.  4/6)..'  ... 
Quebec  City  6  %  Con.  End  stg.llOO 
Roumanian  Gov.  Iron  Bridges! 
Annuities  7  %  Certiflcates  100 


7  % 
7  % 


15  % 


Shire  Investment  Trus:,  Pref.  100 
Do  Deferred  100 

Spanish  6   %  National  Lands  r  v 
Mortgage  Certificates  Sep  2000 

Submarine  Cables'  Trust  Cert 

Tobacco  6%  Loan,  guaranteed 
by  Italian  Government  ... 
Coal,  Copper,  Ibos,  8tc. 

'Bolckow  Vaughan,  Limited... 

Central  Swedish  Iron&Steel,L]  60 

Copper  Miners  of  England, 
pref.  7}  % 

Ebbw  Vale  Stl.,  Iron,  &  Coal,L. 

Emma  Mine 

English  Jc  Austral.  Copper,  L. 

Flagstaff  Mine 

Lydney  &  Wigpool  Iron  Ore,  L. 

Nantyglo  and  Blaina  Iron, 
worits  *'  Preferred,"  Lim. 

Rhj'mney  Iron 

Do  New 

COUUEBCIAL,  FlNANCIAI.,  AKD 

I  Industrial. 

{Australian  Mortgagfi  Land  A 
Finance,  Limited 

Ir    ■       - 


li  % 
«  % 

6  % 
8  % 

12  % 

«t  % 

10  % 

18}  % 

7  % 
13}  % 

5  % 

6  % 

8  % 


Ceylon  Company,  Liajited  ...  20 

Do  I  20 

Do  20 

iCIty  Offices,  L'mited 60 

jCity  of  Lon.Real  Propvrty.L.'  25 


8J  % 

12  % 
16  % 

10  % 

7  % 
20  % 
10  % 

6  % 

7,^  % 
1}  p.s. 

3p.  s. 

H  % 

8  % 

6  % 

6"% 
10  % 
4  % 

8  % 
10  % 

7  % 


15  % 

10  % 
lU  % 
6  % 
«  % 

19;  % 

10  % 
17} 
8  % 
»"% 


3/p.8h. 

6  lb 

7  % 
11  % 
10  % 

10  % 

11  % 
13}  % 

1}  % 
7  % 
6  % 

6/1/8 
10  % 


Colonial,  Limited   50 

jCredit  Fonder  of  England,  L,  6 
^Credit  Foncierof  Mauritiu8,L.  50 
!EngIish  diid  Foreign  Credit...  16 
l''air.)airn  Engineering,  Lim... 
Fore  Street  Warehouse,  Lim. 
General  Credit  &  Discount,  L. 
Hooper's  Teiegrph.  Works,  L. 
IiidLi  Rubber,  Outta  Percba, 
&  Telegraph  Works,  Lim... 
International  Finan.  Soc,  Lim  10 
Licbig's  Extractof  .Meut.  Liin.j  20 
JLoudon  &  Glasgow  Engineer- 
I  ing  &  Iron  Shipbuilding,  L.  50 
Ixindon  Financial  Asso.  ,Liin.'  50 
Mauritius  Land,  Credit,  and 

Ageiicv,  Limited  

National  Discount  Com.,  Lim. 
New  Zealand  Loan  and  .Mer- 
cantile Agency,  Limited 
[New  Zealand  Trust  &  Loan,  L 
Telegraph  (;onst.  &  .Main.,  IJ  13 
I'ru^t  &  Agency  of  Austrl.,  L.  1 
Trust  A  Loan  Co.  of  Canadal  20 
United  DiscoimtCoipor.,  Lim.  16 
Land. 

Australian  Agricultural I  26 

ttritish  American  Land I  60 

Canada  Company   I  26 

Hudson's  Bay  (Gov.  &  Com.  tfi 
Adven.of  Eng.,tradnginto)    17 


Italian  Land, 

Land  Secniltie:!,  Liin:tea 

Natal  Land  A  (Jclon.  Co.,  Lim, 
North  British  Australasian,  L. 
Uta^.i  &  ^oullllalld  Invest.,  L.: 
Peel  River  Land  &  .Mineral,  L 
M.o  de  Janeiro  City  linprov.,L. 
Scottish  Australian  Invest., L 

South  Au.traliaii  Laud 

Van  Diemen's  Land  

Shipping. 

British  Ship  Owners  

Gineral  Steam  Navigation  ... 
National  Sieain  .Ship,  Liiuiteu 
I'eninsular  &  Oriental  steam 

Do  New,  1867 

rioyal  Mail  Steam  

Union  Steam  Ship,  Limited... 
Tba. 

Assam    

itntisii  Indian,  Limited 

Darjeeliag,  Limited    

EastLvn  Assa  K,  Limited    

Lobong,  Limited 

Upper  Assam  Limited 

Tramways. 
British  and  Foreign,  Limited. 


10 
60 
10 

Stk. 
6 

Sik. 
25 

Stk. 
26 
30 

20 
16 
10 
60 
60 
UK) 
20 

50 
20 
30 
10 
10 
10 

10 


Edinburgh    {  lo 

i.isbun  Steam,  Limited.. 


,  in 
London,  Limited lo 

.North  Metropolitan   ;  lo 

Do  10 


91  93 

88  89 

101  3 

81}  81} 

104  106 
91  94 
97    99 

03      4 

88  88 
104  106 


60    62 
110  114 


6 
all 

4 

80 

5 

85 

oU 

40 

45 

all 

12 

13 

6  I  6}  7} 
20  ,  14  15 
10       6      6 

6  1}  2 
36  8  9 
12  7  7} 
20 
all 
10 

8 

6 
14 

7} 
10 

46 
6 

all 

26 
30 

2 
6 

6 
all 
1 
5 
6 

21} 
44 


aU 

6 

6 

all 

100 

1 

100 

all 

100 

all 

28} 

7} 
14 
all 
all 
10 
60 
all 

20 
all 
all 


3      4 
4}     6 

68  73 
It  U 
76  80 
26  ]6 
13U  130 
31  33 
11}  12) 


Anglo-Mexican  Mint I  lo 

llerllu  Waur  Works,  Limited:  lo 

Urysul  Paioce Stk 

Do  Preference stK 

Do  6  %  Perpetual  Debciitr.'stk.  100 

Italian  Irrlga.  (Canal  cavour)    :m     all 

Do  6  %  Bonds,  red.  1870  ...  Iim  :  M 

Lon.  General  Omnibus  Co.,  L.  Stk'lOO 

Native  Guano,  Limited     i     6     all 

New  Sombrero  Phosphate,  L..'  10     all 
PhMpho-Uuauo,    Lliklled,   A' 

Pnferrea  .......„...,.„,....|  lo    oil 


16}  17i 
18  19 
28  28 
110  US 
117  122 
8}  » 
72  74 
107  112 


*  •  n 
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MAILS    ARRIVED. 
LiTlWT  DlTi-:*. 

On  July  W,  ftwa  Wter  AniCA,  per  Soudan— L»fo«,  Jane  23;  Femuido  Po,  19  ; 
Slern  Laoc«,  JuIt  !i ;  gla.  lYal,  itTtarrtBe.  K:  Funchal,  Muletn,  12;  Bathurst, 
Ganbicr.  I ;  <  «[*  Coaat  C'utir,  !;  Anra,  1 ;  Cap*  Paliras,  6. 

On  July  t7t  tnm  IsDU.  Cbtxa,  Ac,  Ha  8oath«mpt»n,  per  Mooltan— Calcatta, 
JiumM;  Bombar,  S7  ;  Madraa,  »;  CMomV),  26;  Point  i<e  Ualla.  :>7:  Hong  Konir. 
7 ;  SiB(*|Mrr.  16 ;  Pauang,  18  j  Aden,  Jnl;  7  ;  Sou,  It;  Alexamlria.  13;  Malta, 
IS;  Glbraluu-,  tt. 

On  Juj  W,  from  Unm  Statxs  Aire  CuADt,  par  Tarifa— Boaton,  JaJy  15; 
Montreal,  It;  <{n*b«c  12. 

On  JnljrSS,  from  I'jriTlo  STiTT«  ira  SorTW  AmilcA.  pr  SilMia— Boston,  July 
1«;  Saw  York.  17:  Philad«lplila,  1«;  Cotou,  8;  Panama,  7:  Uamillon,  15; 
TnnMo,  16  ;  Prinra  Edward  Iiland,  14. 

On  Jnly  28,  from  ArrraiUi,  rla  SorrH  Akckica,  par  Elb^— Ad»lai.K  ni«t)anf. 
Me  lnorae,  8ydney.  NVw  Zealand  (M.  P.  O).  rU  Panama.  April  17  ;  Calla'-,  June 
!•*;  lalay,  SI;  VaIparal-o.lt:  ranu  Hartba,  28 :  Tampico,  27 ;  Antlifua.  July  13: 
IX.  Kogliab  Harbonr,  13;  BartMdoea,  11;  Carthagena,  2 ;  Colon,  7;  Cuidad 
BoUrar.  6;  Cnrapaa,7;  Demtrara,  8;  Dominica.  12;  Grenada,  10;  Oaadaloupe, 
1!;  HaTana.»:  Jannel.  II;  Jaaaka.ll;  LaOnayra,  9;  Martinlqna,  12 ;  Mont- 
««rrat.  12  ;  Neria,  13  ;  PanaoM,  8;  Paranaribo.  4 ;  Porto  Rico.  13 ;  8a»anlll',2: 
8t  Kill.,  13;  St  Locla,  11;  8t  Thorn •»,  15;  .-t  Vincent,  11 ;  Tobaro,  9;  Tonola, 
12;  Trinidad.  10;  Torlia  laland.  7;  V.ra  tnn.  3. 

On  Jalj2»,  from  I'xino  Sutss  asd  Korh  Antira,  per  Polyneaian— Chlcajro, 
Jnly  18;  Delroll.  :7  ;  Ponland.lg;  Hamilton,  17;  KingatoD,  18 ;  Montreal,  18  ; 
TBToato.   17:    Ottawa,   18;   Fredericton,  N.B,  17;  Newcaatla,  N.B.,16;  St  John, 

On  Jnly  2tr,  from  UnriD  Statxs  ajto  Koith  Axaaica.  per  Minnaaota— Boaton, 
JnljIS;  ChlcaKO.lt;  Detroit,  It ;  New  York,  16:  Phiiadelphu.  16:  San  Fran- 
dans  8;    Hamilton,  It;  Kinpon,  It  ;  Toronto,  14;  Ottawa,  It ;  Halifax,  12. 

Ok  Jnly  sa  from  Unm  Srans  and  HALinx.  per  Oceanli^Boaton,  July  18 ; 
Cbieagn,  17 ;  >>w  York,  19  ;  PhliadelpM.,  18  :  San  Frandaro,  18 ;  Halifax,  17. 

0»  Jnly  30,  from  Uxiixit  SrATia.  per  Ueutachlan.!— New  York,  July  18. 


AVERAGES  OF  GRAIN. 

The  fr«1Iowlnff  la  a  statement  allowing  the  qoaniitira  anid  and  the  averafre  priee  of 

Bntlah  Com  (lmp.ri«l  nH>aaare).  aa  recelred    from  the  Inapcctora  and  Officer*  of 

Exciae,  confonnahlv  to  the  Act  of  tha  S7th  and  2»th  V.ctorla,  cap.  87,  in  the  week 

faded  Jnly  2S.  I8T3  :— 

QaantiUea  Sold.  Arerat*  Price. 

qr«     buah  a    d 

>Vh«al  ._ „.„._.>™.....      2a3S«    1     . _..„..      ao    1 

Barley    ..„ „ „ *a    1     36    0 

Oau    _~- — _ 680    2     -...„...      30  10 

COMPARATIVE  A^-RRAOES  OK  GRAIN, 
ne  foBowlnr  la  a  atatemeat  ahowlng  the  quarititiea  a  >t<l  nnd  the  averag  i  price  cf 
BritUh  Com  (Imperi*l  nn^aaure),  ax  recel-.-t-d  Irom  the  ln«p#ctora  and  oflicera  of 
Exclac,  e«offirmablr  to  the  Act  of  the  27th  aid  28th  Victoria,  ca|>.  87,  in  the  week 
ended  Jnly  M^  1873,  and  for  the  correapondlng  week  In  each  of  tb«  yeara  from 
1»7«  lolSN:— 
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COMMERCIAL      EPITOMK. 

FUIDAY  NIGHT. 
Sabctaatially  tbe  state  of  the  com  niorkets  are  the  sanie 
••  last  week.  The  harvest  is  now  near — reaping  having 
bagnn  in  some  partx  of  the  south  of  Eii^'limd — and  the  couu- 
tejr  is  so  bare  of  old  com  that  trade  (»n  hardly  l>e  very  active. 
Dealers  are  waiting  for  the  accountH  of  the  new  yield.  As 
7«t  tbe  small  quantity  cat  and  thrashed  out  hardly  affords 
taj  data  to  judge  by,  but  such  as  it  gives  goes  against  any 
immcdiatt'  lowering  of  prices.  There  i«  still  a  good  supply  of 
f'  iin,  and  accounts  from   California  represent   the 

St  :ifl  not  yet  exb;tuHtcd,  while  the  new  yield  is  re- 

ported go<jd  in  '{uality  and  quantity.  It  is  prubable,  however, 
that  it  will  b!1  in-  r'"iiiirf'l,  hm  France  will  this. year  again  be 
Ml  import' r  .'ips  not  to  a  large  extent,  and  the 

of  .,11  extra  harvest  in  any  of  the  com- 

'iiitrica  !.I  J;,urope,  together  with  something  like  a 
:i  some  quarters,  uuHt  make  }^uroi)ean  demands  on 
iiiv  wiiMK'  greater  next  season  than  leas.  This  gives  no  caose 
Cor  ^pjmbeaaion  that  bread  will  be  dearer  next  winter,  bat 
tin  proepeota  of  it  being  very  much  rl:  -• .-  •'  ,  not  gfrow. 
Iliere  baa  been  bat  small  demand  for  il  :  the  wiik, 

bat  price*  remain  mocb  aa  they  were.    <  i.tt her  more 

in  demand  but  at  no  inoreaae  in  price.  'J'l  m  .  7ii:iy  lie  miid 
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shipping  yams  has  been  good,  and  spinners  are  su-.^posed  to 
l)e  deeply  onjjaged.  The  homo  trade,  especially  for  cloths,  has 
continued  quiet,  and,  generally,  tbe  strength  of  the  markets 
for  the  raw  material  has  affected  prices  for  nianiifiictures 
rather  than  the  appearance  of  any  great  demand  for  the 
latter. 

The  purchases  of  foreign  buyers  at  the  London  wool  sales 
have  slackened  lately,  but  there  is  no  change  in  the  prices 
realised.  S'lme  of  the  samples  brought  forwiird  have  been  of 
inferior  quality  and  have  excited  less  attention,  but  the  tone 
has  continued  firm.  Advices  from  the  North  represent  the 
wool  markets  there  as  still  unyieldinij.  and  holders  are  keep- 
ing back  supplies  to  some  extent,  so  that  less  is  offering  and 
values  have  not  declined.  Otherwise  the  tone  of  business  in 
woollen  manufactures  is  not  unfavourable  for  the  time  of  the 
year.  Some  sorts  of  yarns  are  in  good  demand  with  prices 
tending  upward,  and  there  is  a  fair  inquiry  for  export.  In 
piece  goods  considerable  orders  from  the  continent  have  been 
placed  and  some  few  from  America.  The  strike  of  finishers 
at  Leeds  has  i-csulted  in  a  number  of  mills  being  closed,  and 
the  effect  of  this  upon  trade  must  soon  become  serious.  There 
is  less  business  doing  there  than  in  some  of  the  other  centres 
of  woollen  tnide,  and  buyers  are  asking  reductions  in  quota- 
tions which  neither  the  cost  of  labour  nor  materials  permits 
the  manufacturers  to  concede. 

Notwithstanding  the  hot  weather  of  hist  week,  which  mate- 
rially reduced  the  production  of  such  ironworks  as  are  still 
working,  tbe  position  of  the  tr;ide  has  not  improved  in  the 
slightest  degree.  At  Birmingham  and  Wolverhampton  prices 
have  again  been  weak,  but  though  money  is  cheaper  buyers 
still  appear  to  require  a  much  greater  inducement  to  operate 
than  such  comparatively  trifling  concessions  as  can  at  present 
be  made.  The  production  of  coal  is  being  anxiously  wat<;hed, 
as  being  the  one  source  of  relief  from  prevailing  inactivity, 
but  though  the  impending  dispute  with  the  South  Staflford- 
shire  colliers  has  been  averted,  no  great  or  general  reduction 
of  prices  has  yet  been  declared  in  that  district.  Small  demand 
and  sluggishness  of  production  characterise  coal  and  pig  iron 
in  the  absence  of  demand  for  tbe  finished  article.  In  the 
Wigfan  district  the  colliers  are  unsettled  owing  to  disputes  as 
to  special  rules.  In  the  Northern  coal  pits  business  is  very 
slack  on  all  sides,  and  men  are  less  in  demand  both  in  the 
iron  and  coal  trades.  Iron  shipbuilding  is  very  quiet  in  the 
Northern  ports  ;  freights  and  the  <lcmaiid  for  export  coal  are 
also  declining.  In  the  South  Wales  factories  there  is  still  a 
great  deal  of  activity,  but  orders  are  becoming  scarce,  and 
especially  so  from  America,  which  country  is  apparently  ablo 
itself  to  meet  such  demand  as  the  present  prices  admit  of. 

Without  any  decided  tendency  towards  general  recovery, 
the  produce  markets  have  shown  a  iiither  stronger  tone  on  the 
whole  than  of  late;  some  of  the  more  speculative  markets 
have  been  active,  and  prices  .are  influenced  on  that  account. 
Arrivals  of  sugar  have  been  rather  heavy,  but  rates  are  main- 
tained for  present  and  forward  delivery,  low  descriptions  l>eing 
in  small  demand.  Firm  rates  are  obtained  for  cocoa,  but  little 
business  is  recorded.  The  tea  market  has  been  inactive,  and 
prices  are  not  materially  changed.  A  better  demand  prevails 
for  floating  cargoes  of  rice.  The  coft'ce  market  has  resumed 
an  excited  appearance,  and  the  recovery  of  prices  has  Ix'cn 
marke<l  in  view  of  the  prospects  of  a  small  crop  in  Rio. 
Pepner  has  been  influenced  uy  speculative  dealiiigH,  jirices 
being  generally  higher.  In  oils  and  tallow  business  has  been 
small  at  occjisionally  weak  prices.  Full  rates  and  a  apecula- 
tive  deuiand  are  ippan-iit  for  jute;  in  hemp  little  hn*  been 
done.  The  metiil  marki'ts  have  reuiaiued  quiet  geuerully,  the 
slack  stite  of  the  iron  trade  bearing  unfavourably  on  the 
prospects  of  other  metals. 

EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Meaers  Alexr.  CoUio  and  Co.'s  Monthly  Prices  Cur- 
rent, dated  Maacbester,  July  31.)— Since  the  date  of  issue  of 
our  June  otrvnlar  this  market  ban  presented  a  generally  steady 
appearance,  although  in  the  firnt  three  ween  tbe  extent  of 
new  orders  had  so  materiallv  r.ill.  n  off  lui  to  neoeaaitato  acme 
oonoession  in  prio's,  as  im  ■  buyers  to  inereMe 

them.    The  tenour  of  Eiim'  ;  ill  oontinnea  unaatia- 

factory,  and  thus  the  trifling  doBltne  «xp«rtaBoad  b«r«  would 
not  have  Ix^en  siifli'ient  to  encourage  new  operatkna.  Takm, 
however,  in  conjuncti<m  with  the  leaa  faTOorable  eatimataa  of 
the  coming  cott<»n  crop;  the  improving  h»r»»«st  j)roapeota  at 
home,  and  the  four  sii<'o<fMiiv<-  <■  '  i '  >    '    i ate— 

from  a  pT  «»nt.  on  lOUi  inst  i  '   baa 

in  the  1  l:iya  been  amncii  more  onecrttii  ii-'-iin;- iiinni- 

fetited  i  to  tbe  future,  and  otenaiTe  oontrn<  im  liitv<- 

bcmplacea  lor  goods  of  moat  olaaaea,  wfaother  suit<-<l  to  the 
home  or  foreign  trade.    W«  aatimate  tbnt  fmui  tin'  lowcHt 

:    •--'    ' nMtbe  advane*-  r— "i>-"-' fr"--'  'I..-mc  tnvnKiutions 

; -r  lb  on  ysma.  ■  ■•  oiiMhirlings, 

.... .  ..  ...    iudia  and  Cbina  ._  :.  ._: .   linl  to  respond  to 

tbe  iwprovamcBtt  there  i*  UtUe  aeeming  doubt  of  it*  being 
maintained  for  aome  tiaa  to  coma. 
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(From  Messrs  W.  Nicol  and  Co.'s  weekly  Cotton  Circular, 
dated  Bombay,  June  26.) — On  this  side  we  have  had  a  con- 
tinuance of  inactivity,  andexpoiters  have  shown  little  dispo- 
sition to  operate  in  view  of  the  less  cheering  prospects  arising 
from  the  report  of  the  Agricultural  Bureau,  that  the  acreage 
under  cultivation  in  the  States  exceeds  last  year's  total  by  12 
per  cent.  Dealers,  however,  have  been  stiff  holders,  and  in 
the  better  qualities  rates  have  given  way  slightly,  the  decline 
amounting  to  2  rs  to  5  rs  per  candy  all  round.  The  week's 
sales  total  1,700  candies,  comprising  1,350  candies  of  Dhollera 
description.  The  receipts  for  the  week  again  show  a  falling 
oflF,  and  amount  to  6,097  bales,  against  12,720  bales  last  year. 
Export  entries  are  11,265  bales,  against  9.574  bales;  while  the 
quantity  afloat  in  the  harbour  is  46,26-4  bales,  against  35,222 
bales  last  year.  Though  we  have  had  some  heavy  rain  since 
last  mail  left,  it  has  not  intei-fered  materially  with  shipping 
operations.  Below  we  append  our  quotations  (market  value 
per  candy,  784  lbs) : — Oomra  (ordy)  ready,  198  rs ;  ditto  (Akote) 
ditto,  205  rs;  Dhollera  Bhownuggur  ready,  203  rs;  saw- 
ginned  Dharwar  (nominal),  207  rs  ;  Vingorla,  186  rs. 

(From  the  Cotton  Circular  of  the  Imperial  Ottoman  Bank, 
dated  Alexandria,  July  12.) — Since  our  last  Report  our 
market  has  shown  the  same  inactivity.  The  grades  below 
"  Fair  "  are  heavy  of  sale,  but  unchanged  in  value ;  but  the 
better  qualities  are  in  demand,  and  being  very  scarce  obtain 
better  prices.  Our  quotations  are:  middling,  6Jd  to  7d ; 
good  middling,  7Jd  to  8d;  middling  fair,  Shi  to'8Jd;  fair, 
9H  to  9id  ;  fully  fair,  %i  to  9Jd ;  good  fair,  lOW  to  lOJd ; 
fully  good  fair,  lljd  to  12d ;  clean  white,  lOH  to  lOfd  per  lb. 
i.  o.  b. 

(From  Mr  Helmuth  Schwartze's  Wool  Price  Current,  dated 
July  18.) — At  the  London  sales  53,128  bales  have  been  cata- 
logued up  to  date.  The  competition  has  become  still 
keener,  especially  on  the  part  of  the  foreign  trade,  which  takes 
more  than  half  the  wools  offered.  It  is  the  prevailing  impres- 
sion that  this  is  the  last  series  with  a  good  selection  of  combing 
wools,  and  that,  if  the  opportunity  to  buy  be  now  neglected, 
'later  purchases  can  only  be  dearer.  The  view  is,  perhaps,  a 
little  exaggerated ;  but  substantially  it  appears  well  founded, 
and  the  market  has  the  full  advantage  of  it.  I  quote  prices 
for  all  washed  and  scoured  combing  wools  IM  to  2d,  for 
greasy  Id  to  lid,  per  lb  dearer  than  in  May,  and  though 
there  are  cases  where  this  advance  is  not  reached,  it  is  of  more 
frequent  occurrence  that  2Jd  and  3d  more  is  paid  than  last 
sales,  especially  in  case  of  inferior  Port  Phillip  fleece,  which 
are  now  bought  for  combing  even  when  of  most  indifferent 

frowth.  Capes  meet  with  increasing  competition,  and  the 
est  snow  whites  sell  again  up  to  23  4Jd.  Compared  with 
May  closing  rates  there  is  an  advance  of  Id  to  IJd  on  both 
Cape  fleece  and  scoured,  especially  on  those  medium  sorts  of 
scoured  which  fetched  Is  9id  to  Is  lOd  last  series,  and  are  now 
paid  Is  lid  and  up  to  2s.  It  may  be  mentioned  that  of  the 
26,000  bales  Cape  available  for  this  series,  nearly  half  will 
have  been  disposed  of  to-morrow.  The  committee  of  importers 
have  fixed  the  commencement  of  the  fourth  series  for  the  2ud 
of  October,  and  of  the  fifth  series  for  the  27th  November. 

(From  Messrs  Goldsbrough's  Monthly  Wool  Circular,  dated 
Melbourne,  May  20.) — The  quantity  of  wool  offering  at  this 
season  of  the  year  is  as  usual  very  limited.  Prices  remain 
about  the  same  as  last  month.  The  season  continues  to  be 
favourable  for  pastoral  pursuits,  and  there  is  every  prospect 
of  a  good  clip.  The  late  rains  will  ensure  an  abundance  of 
grass  for  the  lambing,  and  a  full  average  percentage  of  in- 
crease will  doubtless  be  obtained. 

(From  Messrs  Houghton  and  Co.'s  Cotton  Goods'  Circular, 
dated  Batavia,  June  8.) — Our  import  market  has  undergone  no 
change  for  the  better,  and  although  we  have  now  entered 
upon  what  is  called  our  busy  season,  yet  the  demand  which  is 
then  generally  experienced  is  not  apparently  yet  going  to  set 
in.  We  can  only  hope  that  such  a  dull  state  of  things  will  not 
'Continue  much  longer,  as  if  so  we  fear  we  shall  have  no  better 
advices  to  give  this  season.  Rice  is  certainly  now  coming  to 
market,  but  not  in  very  large  quantities ;  and  as  the  price 
keeps  comparatively  high  the  natives  have  as  yet  derived  little 
help  from  this  source.  Coffee  plucking,  however,  is  being 
actively  proceeded  with,  which  will  put  them  in  possession  of 
some  money,  and  may,  therefore,  help  importera  to  clear  their 
tocks  at  better  prices. 

(From  Mr  Helmuth  Schwartze's  Wool  Price  Current,  dated 
July  28.) — Rather  more  than  half  the  quantity  of  wool 
available  for  these  sales  has  been  offered  up  to  date.  The 
following  arfl  the  figures :— sold,  109,346  bales;  still  for 
disposal,  98,000  bales.  Of  these  109,3t6  bales  hardly  less 
wan  threo.(|uarter8  jhas  been  bought  by  the  foreign  trade. 
?v.'*ii^  '■•""am  on  the  whole  unchanged  ;  good  washed  Port 
i'mllip  and  New  Zealand  combing  wools  especially  continue 
to  command  the  keenest  competition,  the  current  prices 
yielding  little,  if  anything,  to  those  realised  in  February,  1872. 
1  be  inferior  kinds,  on  the  other  hand,  have  been  selling  a 
IitUo  irregularly  of  late.  Scoured  wools  altogether  seem  the 
least  dear  orticU  m  the  market.     Capes  sell  very  firmly 


indeed.     The  fourth  series  of  Liverpool  sales  of  East  India 
wool  was  held  from  the  22nd  to  26th  inst. 

(From  Messrs  Schmidt,  Son,  and  Co.'s  Sugar  Report,  dated 
Havana,  July  5.) — During  the  first  three  weeks  of  the  past 
month  the  sugar  market  has  been  active.  The  demand 
principally  bore  upon  common  clayed  sugar,  Nos  11-14,  as 
also  on  Centrifugals  and  Muscovadoes  for  shipment  to  Europe, 
of  which  classes  quite  important  sales  have  been  effected  at 
full  prices,  here  as  well  as  at  outports.  Quite  lately,  however, 
the  market  has  become  quiet,  owing  partly  to  the  great 
scarcity  of  tonnage;  but  as  planters  continue  to  be  unwilling 
sellers,  prices  are  so  far  firmly  sustained  at  our  following 
quotations,  viz. :  common  clayed  sugar  of  current  quality, 
lOi  rs  to  104  rs.  No  12 ;  common  clayed  sugar  of  superior 
quality,  lOJ  rs  to  11  rs.  No  12  ;  Dero^ne  sugai-,  lOJ  rs  to  11  rs. 
No.  12;  Centrifugal  sugar,  in  boxes,  lOJ  rsto  11  rs,  Nos  10-13; 
Centrifugal  sugar  in  hhds,  llf  rs  to  12  rs ;  Molasses  sugar, 
in  boxes,  7  rs  to  7A  rs,  Nos  8-10;  and  Muscovadoes,  fair  to 
good  refining  descriptions.  Si  rs  to  9  rs.  Centrifugals,  as 
well  as  Dorosnc  sugars,  are  getting  scarce  m  the  market; 
also  dry  and  strong  common  clayed,  which  arc  all  inquired 
after,  commanding  iu  most  instances  a  fraction  above  our 
quotations.  Bright  yellow  clayed  sorts  are  almost  not  to  be 
met  with  in  the  market.  The  stock  of  sugar  here  and  at 
Matanzas  amounts  to  481,021  boxes  and  28,207  hhds,  against 
452,231  boxes  and  16,246  hhds  in  1872. 

(From  Messrs  Augustine  Heard  and  Co.'s  Shanghai  Circular, 
dated  May  31.) — The  principal  event  of  the  past  fortnight  has 
been  the  opening  of  the  market  for  new  Congous  at  Hankow, 
Green  Teas  are  said  to  be  costing  much  less  in  the  interior 
than  in  1872.  Hankow,  May  26  :  Samples  of  new  Teas  were 
placed  on  the  market  on  the  16th  inst.,  since  which  purchases 
have  been  on  a  large  scale.  The  prices  paid  for  the  first  few 
parcels  were  about  on  a  par  with  the  opening  values  of  last 
year,  but  when  buying  became  general  an  advance  was 
established,  and  the  bulk  of  the  settlements  m.ay  be  considered 
about  2  Ts  above  those  paid  at  the  commencement  of  business 
in  1872.  The  general  opinion  as  to  the  quality  of  the  crop 
appears  to  be  favourable,  and  it  is  almost  universally  con- 
sidered as  superior  to  the  previous  season's. 

(From  Messrs  Fryer,  Schultze,  and  Co.'s  Coffee  Circular, 
dated  Colombo,  June  24.) — In  the  face  of  the  recent  depres- 
sion in  the  home  market,  business  in  the  growing  crops  has 
been  entirely  at  a  stand  still,  planters  declining  to  make  any 
concession  in  terms.  Recently,  however,  some  transactions 
have  taken  place  in  Ouvah  parchment,  at  16s  9d  for  immediate 
delivery ;  in  native  Ouvah  sorts  there  is  a  small  business  doing 
at  77s  for  picked  and  dried. 

(From  Messrs  Mohr  Brothers'  Rice  Circular,  dated  Rangoon, 
June  18.) — Natsain — The  demand  for  our  staple  has  revived 
somewhat  during  the  last  fortnight,  and  as  supplies  remained 
small,  prices  gradually  rose  to  67  rs  to  68  rs  per  100  baskets 
for  Natsain  paddy  ;  there  is,  however,  less  inquiry  since  yester- 
day, and  purchases  are  being  effected  now  at  (iH  rs  to  67  rs, 
equal  to  134  rs  8  a  to  136  rs  8  a  per  100  baskets,  or  Ss  8Jd 
to  5s  9id  per  cwt,  free  on  board,  for  five  parts  rice.  There 
are  19,000  tons  burthen  shipping  in  harbour,  loading  rice  for 
Europe,  against  31,000  tons  same  time  last  year,  and  exports 
to  that  quarter  amount  now  to  223,953  tons.  Other  quali- 
ties— In  consequence  of  the  scarcity  of  Natsain  grain,  the 
demand  for  Ngakyonk  quality  has  temporarily  improved,  and 
prices  have  advanced  to  54  rs  to  55  rs  for  paddy,  equal  to 
114  rs  to  115  rs  8  a  per  100  baskets,  5  parts  rice,  or  5s  OJ 1 
to  5s  Id  per  cwt,  and  ^1.38  to  ?1.40  per  picul,  free  on  board. 
There  is  still  no  inquiry  for  grain  for  shipment  to  the  Straits, 
China,  or  the  Indian  ports.  Exports  of  rice  to  May  compare 
as  follows  :— Total  in  1873,239,907  tons;  in  1872, 188,129  tons; 
in  1871,  166.745  tons. 

(From  Messrs  F.  W.  Heilgers  &  Co.'s  Jute  Circular,  dated 
Calcutta,  June  24.) — During  the  greater  part  of  the  period 
under  i-eview  this  market  continued  active,  and  prices  for 
common  descriptions  became  slightly  higher,  but  latterly  the 
demand  has  slackened,  and  at  the  close  the  feeling  is  dull. 
There  is  very  little  good— and  no  fine — Jute  in  the  bazaar  at 
present ;  the  daily  arrivals  also  sliow  an  entire  absence  of 
these  qualities.  The  uncertainty  regarding  the  future  ruling 
of  prices  in  the  loose  jute  market  causes  reluctance  ou  the 
part  of  balers  to  enter  into  contracts  for  fibre  which  they 
would  have  to  buy  and  bale  next  month.  New  Crop  :  as  far 
as  one  can  jndge  from  information  received  through  the  moat 
reliable  sources,  the  out-turn  of  the  present  season's  crop 
cannot  be  estimated  at  more  than  tive-eiglits  of  last  year's 
crop  for  Serajgunge  and  Naraingunge  districts,  and  about 
half  of  the  Dasee  description  of  fibre.  The  continued  want 
of  rain  for  thirty-four  days  has  done  considerable  damage  to 
the  growing  plants,  and,  according  to  last  accounts,  they  will 
not  be  able,  even  with  the  favourable  weather  which  is  now 
being  experienced,  to  recover  their  lost  growth. 

(From  Messrs.  F.  W.  Cosens'  Monthly  Wine  Circular,  dated 
July  30.) — The  only  movement  of  importance  has  been  the 
established  rise  upon  Brandy  and  Rum.  Although  the  total 
of  our  trade  in  Wines  since  January  shows  a  satisfactory 
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result.  Red  only  hare  improved  in  consumption.  White  having 
declined.  The  firmer  rates  ruling  in  the  producing  countries 
render  shippers  unwilling  to  accept  speculative  orders  at  old 
prices ;  at  the  same  time  the  consumptive  demand  is  fiiirly 
met  by  steady  supplies.  Although  early  to  speak  with  con- 
fidence in  reference  to  the  coming  vintage,  as  yet  all  the 
accounts  to  hand  are  of  a  fairly  satisfactory  character. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  June  23.)— The  accounts  received  during  the 
past  week  from  Tirhoot  and  Chuprah  are  on  the  whole  fairly 
satisfactory.  More  rain,  however,  is  reqxiired  in  many  places, 
and  the  crop  at  some  factories  is  still  reported  to  be  \evj 
small.  From  the  lower  Bengal  districts  generally  the  plant  is 
reported  to  be  very  backward,  and  manufacturing  will  conse- 
quently be  deferred  as  long  as  the  rising  of  the'  rivers  will 
permit.  Jessore  alone  is  an  exception,  and  at  present  we  are 
inclined  to  expect  a  fair  outturn  from  this  district.  Advices 
from  the  Benares  districts  continue  so  far  tolerably  favourable, 
but  some  few  factories  in  Jounpore  have  lost  a  good  deal  of 
plant  from  the  ravages  of  locusts. 

(From  Messrs  J.  B«rger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  July  26.)— The  chemical  market  has  presented 
a  steady  and  uniform  appearance  during  the  week,  the  demand 
throughout  being  characterised  by  a  satisfactory  disposition 
on  the  part  of  consumers  to  cover  their  requirements  up  till 
the  end  of  the  year.  The  greater  part  of  the  business  on 
home  account  is,  however,  done  for  more  immediate  delivery 
and  in  the  foreign  trade  for  autumn  shipment.  The  manufac- 
ture  of  certain  products  has  been  considerably  interfered 
with  by  the  late  excessively  hot  weather,  and  prices  for  spot 
parcels  have  in  some  cases  slightly  advanced;  but  for 
contracts  extending  over  the  winter  months,  though  as  yet 
neither  buyers  nor  sellers  seem  very  anxious  to  enter  into 
tngauements  for  this  period,  easier  terms  can  be  obtained. 
In  the  agricultural  department  there  has  already  been  a 
fair  business  done  in  phosphate  materials.  Contracts  for 
■nper-phosphates,  containing  25  per  cent,  soluble,  are  being 
excepted  at  from  3/  to  3/  10s.  per  ton.  Precipitated  phos- 
pliat.-.s  are  also  receiving  ^eater  attention  from  manufacturers, 
as  thi'ir  value  is  becoming  more  apparent  to  •xperimental 
fariiirrs,  and  more  generally  acknowledged  by  the  intelligent 
P'Ttiun  of  our  scientific  agriculturalists,  as  equal  to,  if  not 
exceeding,  the  productive  qualities  of  soluble  phosphates. 


The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
July  26  :— 


LudMl. 


Ooeo*  _ bamit  and  b»m 

CcOrn  .._„„.„.. tons! 

MelMM( cmiki 

Ui    ..»»....,.»... »..pitjiclMont 

Saru ._.._........ -..toot 

Cochineal  „.„ .Mrofu,  ite. 

Jau   „.....«, WlM 

Oittoa   ..„. balai  or  b*gf 

*• — ™ lOM 

■•e*  ~ _- tofu^ 

fcltport    _ U>|»| 


S,70C 
34M 
1,20» 

873 
S,U1 

236 

a£70 

17,111 
4Si> 
81 

4na 


C«»^"i«..]8«^"-» 


4M 

493 


T|i| 


48,8  la 

MMa 
e.7ii 

18,  IM 
«,Ii78 
l'J,12C 
141,344 
186,783 
tajMO 

i,«es 

3.413 


Stock,  1871. 


43,147 
184)2« 

io,sej 

3i,M0 
40,478 
12.046 

17«,»4» 
2:«,>4.1- 

Z.u3:i 

2.020 


Annexed  are  the  statistics  of  the  landings  and  deliveries  for 
the  year  to  date,  u  compared  with  1872 : 


Tulal 

(WIlreriM 

IncluiliiiK 

borne 

cnnjitmptlon 

•ail  upon. 


TfiADE, 


LrVERPOOL_Ji;LT  31. 
Cott'  n  has  Wen  in  increased  demand  throughout  the  week, 
r.'l  though  the  .apply  conlinnea  abundant,  prices   in  mutt 
1  ii'tions  are  about  Jd  per  lb  higher.    The  Bank  rate  haa 
■>   iay  been  reduced  from  4  to  3J  per  cent.     Sea  Islond  haa 
•■n  in  active  rcqne<it  for  the  medium  grades,  and  fnll  pre- 
"ua  rates  obtained.    American  haa  advanced  fully  id  per  lb 
'  the  ordinary  and  inferior,  and  id  per  lb  in  the  medium 
lalitiea,  whilst  the  higher  grade*  are  unchanged.    New  York 
ivicca  to  the  Slat  inat.,  quote  middling  Upland  21  cents, 
■ting  to  aell  in  Liverpool  lOJd  per  lb  by  st«amer.    In  Brazil 


a  considerable  business  has  been  done,  but  the  quantity 
offering  continues  large,  ard  the  advance  is  confined 
to  the  lower  descriptions,  which  have  advanced  id 
per  lb.  Egyptian  has  been  in  general  demand, 
and  the  "  good "  qualities  are  rather  dearer.  West 
Indian  continues  in  moderate  request,  and  quotations  are  only 
partially  raised.  The  better  qualities  of  Peruvian  are  still 
very  scai-ce,  and  prices  are  about  Jd  per  lb  higher.  East 
Indian  has  been  in  improved  request,  the  demand  chiefly 
running  on  the  medium  qualities,  but  the  supply  continues 
abundant,  and  prices  can  only  be  quoted  a  partial  id  dearer. 

In  cotton  "  to  arrive  "  and  for  future  delivery  the  business 
has  been  moderate,  with  little  change  in  prices.  The  latest 
quotations  are — American  basis  of  middling,  from  any  port, 
delivery  July,  not  below  good  ordinary,  8i{d ;  not  below  low 
middling,  Sj^d ;  September,  8id ;  new  crop,  not  below  good 
ordinary,  shipment  October-November,  8^Jd — New  Orleans, 
not  below    good  ordinary,  August  delivery,  8|4d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
110,940  bales,  of  which  16,000  are  on  speculation,  and  11,370 
declared  for  export,  leaving  83,570  bales  to  the  trade. 

Friday  morning,  1st  August. — The  sales  to-day  will  probably 
amount  to  about  15,000  bales,  with  a  firm  market. 

PRICES  CURRENT. 


DescriptioDt. 


Ord. 


I  {Good 

Mid.  I  Filr.    p^    Good.'  Hne. 


I    Simo  Period  1S72. 


Mid.     Fair. :  Good. 


Sea  Inland 

Upland    

Mobile , 

New  Orleans , 

Pernambuco  

Beliia,  &c , 

Maranham 

Egyptian     

Smyrna  , 

West  India,  tc- 

Peruvittn , 

African    

Sumt— Gin'dUharwar 

Hruacb 

DhoUenih    , 

Oomrawuttea 

ManiEarole , 

Cotnptah 

Madras — Tlunevellv 

WMtern .'., 

Denira] 


par  )b 
d 
16 
7 
7 
7 


d 
19 

1} 


per  lb 

per  lb 

d 

d 

22 

Zi 

"i 

"h 

8 
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9 
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9 
8 

lOi 
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8 
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t> 

10 

7 

7 
e 

# 

*> 

c 

a 

«'. 

«i 

6 

6 

a 

6 

e 

6 

6 

4 

4 

per  Ibjpcr  lb  per  lb  per  \it. 
...  J 


d 
SO 


ioi 

12t 

7» 

»« 

lU 

8* 
7* 

ri 

7 
7 


d 
42 


d 
22 

10 


:::  n 

7*  • 
6i 

lit  i 
8i 


10 
»l 

101 


7} 

»l 

e« 

8 

St 

9 

» 

lu 

7i 

8 
6 

4 
4 

7 

4 

7* 

«t 

S{ 

tti 

per  lb 
d 
40 


Jl» 
lit 

lot 

81 


I 

'Vi 

«» 


iKToxis,  ExroKn,  UoaiDMrrioii.  dw. 

1872.  1873. 

bale*.  bates. 

Imports  from  Jan.  1  to  July  31  2,437.:!M  2,412,383 

EipoiU  from  Jan.  I  to  Jul;  31  _ SiS,!,*!} 20S.9i8 

Stock,  July  31 1)85,171)  8U.J80 

Consumption  from  Jan.  1  to  JuIt  31 ..............    1309,410  1,794,740 

The  above  figures  show :— - 

bates. 

A  de:reasa  of  import  compared  with  the  sams  date  last  year  of « 24,^480 

A  decreass  of  quantity  take<i  for  consumption  of    14,670 

A  dscreasa  of  actual  exports  of 3^,210 

A  decreasa  of  stock  of „ „,« 136,89d 

In  speculation  there  is  a  decrease  of  336,760  bales.  The 
imports  this  week  have  amounted  to  39,255  bales,  and  the 
(^uantit^  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  379,000  bales,  against 
301,000  bales  at  the  corresponding  period  last  ye«r.  The  actual 
exports  havA  been  6,947  bales  this  week. 


LONDON.— AooutT  1. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  tb* 
London  Cotton  Brokers'  Association  :— 

There  has  been  a  decided  improvement  in  the  demand  this 
week,  and  sellers  have  obtain  ed  in  most  caaea  an  advance  of 
id  per  lb,  both  on  the  spot  and  afloat, 

PRKStENT  QIIOTATION8. 

FnoasoTKalif 


OHcrlptkMi. 


8«rtti — SaiTftRSsd  Dbarwar^ 

Hraaak   »...».»..»« 

iJbollerab  «.. 
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Cnlmbalors  t  b4  Balaa  ...... 

Ilourboa44«d 
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B«n(al   „  ..>„ „ 

RsHKOon • 

Wmi  India,  Ac ~- 

Hiaall 
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Aastrallaatnd  KIJI..„.>........ 

DItta  Saa  ialan4  k.oda 

TaMU  »...».... „»...,_.». 
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Sales  t«  arrive — 1)00  bales  Tinnivelly,  at  6id  to  5i\d.  June- 
Sept.,  for  good  fuir;  500  bales  Western  Madras,  at  ti-fV'i  to 
6i(l,  .July  to  Septcm)>er,  for  good  fair ;  500  bales  Northern,  at 
6id,  July-Au^ist,  for  fully  fair — (Jfd,  for  good  fair ;  400  bales 
Coconada,  at  5|d  to  6d,  July  to  September,  for  fair  red ;  800 
bales  Dhollerah,  at  6Jd  to  fif^d,  June- July,  Cape,  for  fair; 
1,000  bales  Bengal,  at  4id  to  4id,  April-May,  for  fair. — Total, 
4,100  bales. 
iMPOicra  and  Dbutkribs  trom  Jon.  I  to  July  31,  with  Stocks  at  July  81. 


iMrOSTS . 


1873 

1872 

1871 

'3 

1872 

1871 

(18731 

Stock,  Jul;  31  •11872 

(1871 


DauTBUKa 


(187 

...■^187 

(187 


Surat 

and 

Sclnde. 


bales. 

2.893 
18,802 
10.102 

7,278 

7,4!  1 
_3,763 

4,331 
20,605 

9,2S3 


b.ile8. 
C6.2GS 
82.768 
30,48S 
84,179 
78.364 
43,711 
30,179 
65,406 
10,953 


Tlnn»- 
velly. 


bale*. 
26,518 
44,2^3 
28,297 
39.S38 
29,007 
29,835^ 
44,432 
48,487 
15,908 


Benfrai 

&  Han- 

ffoon. 


bales. 
83.522 
110,077 

__?'•'"! 
69^027 
80.381 
44.893 
124.7('0 
109,847 
43,630 


China 

and 
Japan- 


bales. 


(yOTTON  AFLOJIT  to   EOSOPB  On    AuerUSt    1. 


Oth«r 
Klnda. 


Total. 


b>iles. 
10,118 
17.020 
14.411 


7,641 
19  740 
26,M1_ 
6,839 
2.926 
8,283 


bales. 
179,316 
302,690 
168.871 


197,761 
216,903 
138.683 


209.431 
247,171 
88,012 


XiOndon.' 


Liver-  1 
pool. 


'?'        Ports,  i 
orders.      »""■'•  , 


Total, 
1873. 


From — 


Bombay 

Kurrachee  j  2,346 

Madras 16,»36 

Ceylon  aid  Tuticorin 7.934 

Calcutta '  22,431 

Rangoon  ..,. |  l.OoO 


1873  „».„ 
1872  ....... 


bales.   1    bates.   ,   bales.   ,    bales.        bales. 


194,175 
2,407 


9,689 
300 


1,116 
1^376 


224,339 
4,763 

18.061 
7,934 

33,396 
4,470 


Total, 
1872. 


bales. 
182,083 
3,9 12 
26,417 
20,630 
69.825 
17,230 


60.696     206,471  : 
55.361  ,  165,383  , 


3.120 
13,170 


32,655  i  292,942 
76,273  (       ... 


i  310,187 


NEW  YORK. 

The  annexad  is  from  Messrs  Neill  Brother!  and  Oo.'s  Cotton 
Circular,  dated  July  25 : — 

New  Orleans,  July  24th.— Middling,  flT^jdcost  and  freight, 
or  9Jd  kid  down ;  low  middling,  8Jd  cost  and  freight,  or  d^^d 
laid  down. 

Galveston,  July  24th. — Low  middling,  S^^i  cost  and 
freight,  or  9d  laid  down ;  good  ordinary,  7id  cost  and  freight, 
or  8y\d  laid  down. 

New  Yokk,  July  18th.— Stock  at  Interior  Towns,  29,000, 
against  9,700  last  year.  July  24th. — Low  middling  upland, 
July  delivery,  20^c;  November,  17ic;  December,  17ic; 
middling  upland,    21c.     Gold,   115i.     Exchange,  109|d. 

American  Markets. — No  change  of  any  moment  has 
occurred  at  any  of  the  ports  this  week.  Rates  have  been 
firmly  maintained  at  all  points,  and  at  Galveston  and 
Savannah  sellers  have  obtained  j\A,  and  at  New  York  id, 
advantage  on  the  treek. 

Future  Deliveries.— At  New  York  there  was  an  active 
demand  early  in  the  week  for  July  delivery,  and  sellers 
obtained  20|c  on  Monday.  Since  then  the  market  has  been 
dull,  and  the  quotations  receded  to  20rjc.  The  rates  for  the 
later  months  have  scarcely  changed.  The  following  are  the 
latest  quotations  by  cable:— New  Orleans,  19th  July. — 
Crop  accounts  continue  favorable.  New  Orleans,  23rd  July. 
— Weather  fine. 


From  Messrs  NeiU  Brothers  and  Co.'a  cable  despatch,  dated 
Thui-sday,  July  31 : — 

To-dny. 
bales. 

Riceina— At  Qnlf  ports  

Atlantic  ports 1,C*00 

Total  :,000 

PCKU  t*  Llverjiool,  per  sailing  Teasel,  coat,  Itetght,  insurance,  and  six  per  cent 

Last  weelc. 


July  31. 
d 

New  Orleans.  mlMllng „ 9f 

DIUo,  low  middling    9,^    ... 

Mobile,  middlin;,'    

liitio,  low  mIddlInK „.,..„..       .„ 

OalTeston,  good  ordinary „..      8f4    ... 

Ditto,  low  middling   8^      ... 

Charleston,  middling 

Ditto,  low  midilling 

Barsnnali,  middling  9f 

Ditto,  low  middling 9 

New  Vo'lt,  miildllng  Uplands  (per  steamer)   10,^    ... 

Ditto,  low  middling  (ditto)  »\\    ... 

July.     Aag. 
_  «  0 

New  York,  low  middling  Upland,  fotara  itmniy.. 


d 
«} 


8A 


10k 


Not. 
e 


Deo. 


New  York,  low  middling  Upland,  fotara  dtUTerr...  m 17t  ...  171 

I*"""''  »t 17{  ...  17i 


■■•"»«,  7  days— At  Oulf  porta... 
Atlantic  porta 


Total 
T««al  alsos  SaptamUri.i 


Bxvona,  7  daya 


-To  Oreal  Britain  s,0O0 

Otl.ar  foreign  poru 


Total 


w.rt-.'r;;;^pu«i„iii-i;s;^-;;::::;;;;  "iSS  ::;:::  ""J;??? 


WfiOO    10,000 


WAJtiKETS  IN   THE   MANUFACTURING  DISTRlOTf. 


Manchester,  July  31. — During  the  past  week  onr  market 
has  displayed  a  more  cheerful  tone,  and  a  fair  average  business 
has  been  done  at  a  slight  advance  upon  the  quotations  of  last 
week.  In  cloth  there  has  been  a  moderate  demand  for  shirt- 
ings and  jacconettb,  but  buyers  are  very  loth  to  pay  any  ad- 
vance, and  consequently  business  is  restricted.  There  is  also 
a  fair  inquiry  for  good  makes  of  printers  at  old  rates.  Yarns 
generally  have  been  in  good  demand,  and  a  fuU  average  bu3i- 
ness  has  been  transacted  in  30's  water  and  40's  mule  for  India, 
also  in  fine  double  yarns  for  Germany  large  purchases  have 
been  made.  For  the  home  trade  there  has  also  been  some 
extensive  buying,  manufacturers  being  anxious  to  cover  orders 
for  cloth  during  the  past  few  weeks. 

CoHPAKanvB  Statembnt  of  thb  Coitoh  Tkadi. 


Raw  Cotton. 


Upland,  fair per  lb 

Ditto,  good  fair 

Pfmambuco,  fair , 

Ditto,  good  fair 

No.  40  MULB  Twist,  fair,  2nd  quality 

No.  SO  WiTEK  Twist,        ditto  

26-'n,  60  reed,  Printer.  29  yds,  4  ll,s  2  oz 
27-in,  72  reed,  ditto,  5  lbs  2  ozfl 

39-in,  60  reed,  Gild  End  SMrtings,  37} 

yards,  8  lbs  4  ozs  

10  in.  66  reed,    ditto,    nitto,    8  lbs  12  ozs    11 
«n-in,  72  reeil,    ditto,    ditto,     9  lbs  6   ozsj  12 
39-in,  41  reed,  Ued  End  Long   Cloth, 
yards,  9  lbs 


Price, 
■lulv  31, 
1873.       1872. 


Corresponding  week  in 


10 


0  105 
9i  I  0  11 
14  1  3 
IJ  I  1  3 
3  {  6  0 
6     16    9 


1871. 


1870. 


0     8S    0 

0  9i  0 
13      1 

1  IS  ! 
6  H  6 
6    4i   6 


1869. 


s    d 


s    d 
0  11 


81  1    3i  0    91 

8}    1     U   0  10 


It  1  44 

H  1  4i 

0  6  3 

74  8  14 


0      10    0     9  lOJIlO 

0    11   0  lio  9  In 

0      12    0  111  101,12 


I 


8     74      9     0  I  «     3  I  9     7S 


1  li 

1  1* 

6  44 

7  11 


12  0  ;o  3 

13  3  11  e 

14  1112  6 
11  3  I  9  » 


Leeds. — The  attendance  in  the  cloth  halls  was  not  at 
all  large.  Those  present  were  principally  occupied  in 
discussing  the  action  of  the  men  in  the  finishing  trade,  who 
have  determined  to  demand  a  higher  rate  of  wages.  The 
men  having  come  to  this  determination,  the  masters  held  a 
counter  meeting,  at  which  they  determined  that  it  was  im- 
possible to  grant  what  the  fimshrers  required,  inasmuch  as  the 
Huddersfield  operatives  were  working  at  a  considerably  lower 
rate  of  wages. 

Rochdale.— The  market  was  but  thinly  attended,  and 
buyers  showed  very  little  spirit.  All  kinds  of  flannels  are 
firm,  and  manufacturers  are  fully  employed.  Wools  are 
bought  only  sparingly,  and  tliere  is  no  speculation ;  but  prices 
arc  exceedingly  firm.  In  Yorkshire  goods  there  is  not  mnch 
doing,  but  prices  are  very  firm. 

Belfast. — Flax  supply  in  open  market  almost  exhausted. 
Yarns — Advance  in  prices  has  rather  checked  demand. 
Linens — Prices  keep  firm,  and  sales  not  extensive. 

Nottingham. — Lace  manufacturers  still  complain  of  a 
v/ant  of  animation  in  the  trade.  Prices  of  Lace  y.-irns  are  un- 
altered, and  the  demand  is  quiet.  The  hosiery  tr.ade  is  dull ; 
the  demand  for  goods  for  home  consumption  is  limited,  and 
orders  for  shipping  come  slowly  to  hand. 

Dundee.— The  demand  for  goods  nearly  keeps  pace  with 
the  production,  so  that  stocks  do  not  accumulate,  and  prices' 
experience  little  variation.  There  has  again  been  more 
activity  in  the  jute  market,  and  prices  are  firmer  than  for 
same  time  past :  stocks  are  still  very  abundant,  however,  and 
excepting  for  very  special  parcels  prices  are  unaltered. 


CORN 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK-^uly  18. 
Flour  has  exhibited  some  irregularity  in  prices  during  the* 
past  week,  but,  on  the  whole,  has  been  quite  active,  with  an 
advance  paid  towards  the   close.     In  fact,  our  quotations  are 
in  most  cases  advanced  10c  to  25c  per  bbl.     The  season  of  the 
year  has  arrived  when  the  production  of  flour  is  coi  sidcrably 
reduced,  and  some  special  circumstances  contribute  to  a  i-e- 
duction  of  supplies.      To-day  the  nmrket  was  very  strong. 
Wheat  has  been  in  good  demand  and  prices  at  the  close  show 
some  improvement.      Early  in  the  week  the  ofi"erings  were  re- 
duced by  a  break  in  the  Erie  Canal,  and  No.  2  Milwaukee 
being  wanted  to  complete  cargoes  the  price  gradually  advanced 
to  81.50  on   the  spot,  while  selling  for  an-ival  at  81.40.  and 
other  gi-ades  on  the  spot  showing  no  improvement.     On  Wed- 
nesday, receipts   from   the   break   were   at   hand,  and   No.  2 
Milwaukee  declined  to  i?1.47  to  81.48  on  the  spot,  with  fuithcr 
sales  for  arriv.tl  at  81.4(5 ;  but  the  general  market  w.as  firmer. . 
To-day  supplies  were  again  interrupted,  and  No.  2  Milwaukee 
sold  at  81.50  to  $1.51.      Indian  corn,  with  holders  favoured  by 
the  small  supply  resulting  from  the  break  in  the  canal,  ad- 
vanced until  on  Tuesday  prime  canal  mixed  sold  at  (ilc  to  62c, 
but  under  the  influence  of  liberal  supplies  prices  decliuod  oil) 
Wednesday.     The  receipts  at  the  western  markets  continue  on 
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limited  scale,  snd  in  view  of  the  backward  condition  of  the 
:  .wing  crop  in  many  parts  there  is  an  inclination  to  look  for 
_rher  prices.    To-day  the  market  was  depressed.    Rye  has  de- 

ued  to  75c  to  7Tc.  Oats  have  been  drooping  latterly,  under 
rije  supplies.       Strictly  pi-ime   qualities,  however,  are  not 

•utifvd,  and  command  full  prices.     To-day  the  market  was 

ictive,  and  prices  unsettled. 

The  foUowmg  are    closing    quotations : — Flour :  Superfine 

ite  and  Western,  ?5.25  to  ?o.t>5 ;  extra  SUte,  &c.,  $6.40  and 
•  .75  ;  Western  spring  wheat,  86.20  to  ?8.50 ;  do  winter  wheat, 

Roy  to  S10.50;  city  trade  and  family  brands,  88.00  to  810.00; 
athern  bakers'  and  family  brands,  §9.25  to  810.50 ;  Southern 
pping  extras,  §7.50  to  88.50 ;  rye  flour,  superfine,  8i.50  to 
25 ;  com  meal.  Western,  &c.,  83.10  to  83.40  per  bbl.  Grain  : 
_.  beat.  No.  1  spring.  81.54  to  81.56;  white,  81.60  to  81.80; 
Com,  white  Western,  66c  to  68c.  Rye,  Western.  7oc  to  77c. 
Oats,  Chicago  mixed,  43ic  to  45c.  Peas,  Canada,  ttOc  to  81-25. 
The  visiljle  supply  of  grain,  including  stocks  in  store  at 
the  principal  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  by  rail,  and  frozen  in  New  York  ' 
canals,  July  12, 1873  :— ' 


buyei-8.  Oats  have  arrived  largely  from  Russia,  and  are  again 
6d  per  qr  cheaper,  but  to-day  there  was  less  disposition  to  sell 
at  the  decline. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
July  26,  and  since  the  beginning  »t  the  season  (Sept.  1) : — 


-iMrOKM.- 


Wbemt 


la  ston  at  N«w  York  ............ 

Id  ttor*  tt  Albany. ....» 

In  ilon  at  Buflalo » 

In  stoteat  CMca^ 

In  tlor*  at  >lllwaiika«*....„.._._ 

In  tv>re  at  Dalatb     

In  (ture  at  Tolmio 

Inilonat  OMroK -....-... 

In  aion  at  Oawoco*  ..». » 

In  Hun  at  8t  Losla  .„ _... 

In  ktore  at  Boston 

In  auireat  Toronto 

In  u>  re  at  Montreal ». — ... 

In  (tore  it  Phi>ad<lpbla*..„._.. 

In  »torc  at  Baltimore" 

Lalte  ihipnitnts  

Rail  •t)>p«.entf  for  w««k  

Amount  on  >ew  York  canals.... 


Total 

Total  In  ston  aad  in  traoalt  Ja!y     6,  1873... 

—  —  Jun*  28,  la73.. 

—  —  JuD«  21,  1«73... 

—  —  June  14.  1.5/3 

—  —  June     7,  \n73 

—  —  July   1»,  1S72. 


Corn. 


bua?i. 
35S,4W 
8,0001 
112J51, 
6*8,632 
67SAIO 

25t,C20 
«.0!» 

24,700 
81,798 
128.S32 
S38.S41 
186/)Ub 
SoXXXl 
,127,«3 
298,926 
.-W.OCO 


8,020.112 

6.524,824 
6.43«,:i6l 
6.;24.>»2 

0,ij"2,lC)i 

4,22;  fi3i 


biiih. 

1.234.5SS 

6o,(.C0 

647,631 
t,4«),068 

113,000 

626,992 
40,921 
29,000 

229,830 

164,329 
ISO, 

373,552; 

381,243 

1,084,065 

150,&4S 

918,00d 


Oala. 


buih 
753,735 
60^000 
114,908 


214,000 

2sil793 

28,316 

16,000 

118,786 

346,8«3 

24,331 

34,33« 

70,000 

25,000 

367,301 

346,642 

441/100 


9.472,406 
9,048«)7 
9,24S.U8S 
S).3MX»' 
8.5eo,4lil 
K713,;53i 
I2,704,ll« 


4,064,170 
V '32,669 
4,667,300 
4,448,140 
4,130,-i48 
»,437,(>.)0 
6,623446 


Barley. 


bush. 
8,.^92 
24,200 

S7!gS4 

10,000 

isso 

4,661 
10,000 
6,826 
6460 
3,485 
8,000 


7,673   I 
7,288  ! 


106^368 
109.029 
183,738 
188,790 
l»«,0->2 
21U,a04 
293/165 


•  Katimated. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Fbidat  Evening. 

In  the  south  the  weather  during  the  week  has  continued 
fine,  and  the  crops  are  ripening  apace.  Cutting  of  peas, 
winter  oats,  barley,  and  also  of  wheat,  has  couiineuced  in  the 
home  counties,  and  in  these  forward  localities  will  soon 
bccimie  general.  In  the  north,  however,  the  wenther  has  not 
be'ii  so  favourable.  A  good  deal  of  rain  has  fallen,  and  there 
baa  been  an  absence  of  that  Beetled  sunshine  which  is  now  so 
essentiaL  From  the  Continent  the  crop  reports  are 
hardly  so  promiaing  as  tbey  were  lust  week,  but 
on  the  whole  nothing  has  transpired  to  materially  alter 
previous  estimates  as  to  ultimate  re.sults.  Influenced  mainly 
by  the  weather,  and  the  near  approach  of  harvest,  the  trnde 
continues  quiet  in  every  department;  but  prices  still  are 
■Imwit  to  give  way  than  is   frequently  the  case  on  such  occa- 

E    According  to   official   retarns   dillvirics   of    English 
hare   increased;  they  are,   howffver,  still  very   much 
the    average    of    previous    yearn.     Of    foreign   wheat 
arrivals    have     enlarged     considerably,    and     in     some     of 
ontport    market*,    where     they     1-iive     been    heaviest, 
have    further    given    way    !•   ptr  quarter;    but   the 

iii-t.ion    LaH    ikpI    b.-.-ii    i',iici-:il.      Tl:,'   .iii.in!it.v  i,f   wbi*at  on 

.   as  tu 

iKilders 

Mtai  orders 

.   l<oth  white 

but  arrived  c«rg<«-M  generally 

■ing  in   ^itluc.     At  Mark  lane 

!dy  ns  regarfls  values,  with 

1   the   cloKC  of  the  week. 

i:,uyli--.li    wheat     has     cleared    off 

value.      Foreign    has    been    in 

"  rates  obtained  luive  fully  snp- 

baa  been  mora  than  the  usual 

.11   rto  near  the  end  of  the  sraaon, 

for  Boitahle  descriptions.     ArriTsU 

■•■i  ,.(?    .!i,|   t\„,  market  is  fully  as 

V-  so  strons  for  future 

MS  frmn  Barbary  have 

jr.    Peas  have  met  a 

iid  and  flat,  can  ooljr 

«  Ufught  at  full  pnc^v,  and  the  tcnii<^cy  is  rather  against 


■y    ul_ 
Tige    in 


Wheat  

Barley  

OaU  „„ 

Peaa  

Baana « 

Indian  corn 

Flour 

English  &  Scotch 
Irish „.. 

Foreign   

Wheat 
qra. 
1080 

33390 

Week  ended 
July  28. 

cwts. 
915,654 
113,610 
430,819 

28,146 

SOftiS 
484.401 

90,091 


Since 

Sept.  1. 

cwts. 

40,216,424 

12.028,314 

ia,M9,418 

1.292,913 

2,321.121 

18.916,*78 

6,9S;.40s 


-fcXPO«Ta.- 
Week  ended 
Jul.  26, 
cwts. 

15,618     ... 

136     ... 

2,115     ... 

195     ... 

ijiaa  ^.'. 

2,620     ... 


Ship  xkbitals  this  Week. 


Barley, 
qrs. 


60 

3300 


MalL 
qrs. 


Outs, 
qrs. 

'.        90 
.  92150 


Vdtze. 
qrs. 


Flour, 
sacks. 


21140    I 


2400 
7060  brls. 


PRICES  CURRENT  OF  CORN,  &c. 


Wheat — English,  white,  new...  42  @ 

—  red,  new -^ 

—  white,  old  ...  69 

—  red,  old  59 

KvnigsbergsndDantzig   £ne 

old   64 

KeBnigsberg&  Dantzlf;  new...  61 

Rosiock,  Wisniar.  &c,  old 64 

Stettin  snd  H»niburg    82 

Dani.h  a-.d  Holatein,  New  ...  63 
Bt  Petr<brg,Sxunska-pr 4961b  57 

Common  ditto  55 

Kubnnka  

Harianoiioli  and  Berdlansltl...  67 

Odessa   55 

Tajjairog  52 

San  Fra  .Cisco,  Ctiilian.  8;c  ...  69 
New  Zoalaiul  wnd  Australian..  58 

American,  winter   

—        spring    66 

Barlet— English,  malting,  new  ... 
Scoti-h,  malting  

—  grindl.g _ 

Danish,  matting  ..„ 38 

French       do         88 

Foreign,  •Ustillin  ...pr  432  lb  ... 

—  stout  grinding 30 

Dsnuh«SiOdeaaa,&c.pr40Ull>  28 
Eryptian,  Iec 

BtAXs — UngUsb 

Dutch,      llanover,      and 
French per  480  lb  39 

Egyptian  and  Sicilian  37 

PrAs — Fngllsh, white  lioitra. new  38 

English,  grey,  dun.  and  maple. 


Eniilish.  blue,  new 

Foreign,  white  boilers,  now  ,,. 

—       feeding,  t.id 

Rtk— En^ilish  per  qr 

Forei;rn.  new i  er  ISO  lb 

Oats — English,  Poland  &  potato 
—       white  and  black 
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BLACK    SKA,    MEIJITKRKAN'EAN, 

cusT.  rRKiour, 
W«»»T— Sea  of  Aioff.  Berdnsk.,    s  s 

Marlauopmii   per  492  lb  6lj8@  68 

8ea  01  Axo.l,  hard  

—  Tairsnri'g,  soft...  63        66 

CKteawand  Nicolaiclf  Utilika  65        58 

—  bard 54        65 

—  Polish per  480  lb 

Danube,  soft 

GsUtsUkirka 

Til,slo  

8.  Francisco.  Cbillan„|,r  600 II,  67/9     62 
Amcrleaitrad  wlntar_pr48l)lb  ...     67/8 

—  apriac  ...480  lb  66       60 

EgrpUan  ....._ 44       47 

Bablbt— 
Dtaltb,  kiln  dried. ..per  424  lb  37/8     40 

—  UDdrlad 


69  I  Oats  (continued)— 

5S  i      Scotch,  Hopetowu  and  potato  .,.  fi 

84  ■  —      Adv'US  and  8andy    

62  —     common  

I      Irish,  potato 

74  !        —     white,  feed  ...per  304  lb  ... 

...  '        —     black.     —  

71  1     Daninh,  kiln  dried...per  320  lb  26 

63  I      Swedish 26 

61  ,      F'inland  22« 

61  1      Archangel,  St  Petersburg 20 

67  I      Riga   20 

Dutch  and  Hanoverian,  &c...  i2/9 
69  :  Takes — 
69        F^iiiflish,  winter,  new  ...perqr  36 

68  ,      Scotch,  Isrge    

62  Foreign,  large SO 

64  I  Linseed  Cakes — 

English per  ton  £Ili 

60  I      Foreign lOJ 

Incian  Corn — 
American,  white  ...per  480  lb  .13        35 
—         yellow  and  mixed  28        29 
40        Oalatz,  Odessa,   and   ll.raila. 

40  yellow    28         29 

Trieste,  Aixona,  kc  

33     Flour — Nominal     top      price, 
29  town-raade,  dellveted  to  the 

b«kir    per  2S0  lb  67 

Town-made,   households    and 
siconds,    detlvered    to    the 

40  baker 46        60 

38        Country  marks 40        44 

41  Hungarian    38        74 

French    40        60 

Americsn  and  Canadian, fancy 

brand    per  19U  lb  33 

Do,  supcrfiHetoextrasuprtine  30        31 
l>o,  common  to  tine 28        30 

33  Uo,  heated  and  soar 

34  Oatukal — 
Scotch,  fine   perton£ 

—     round £  ... 

aSD   other   ARIirVKD   CABOOKS. 
AltD    ISKt'RAttCK. 

Uaulkt  (ct.ittiuued)— .  J 

Danube  k  Odes<a...p«r  400  lb  28(gnS 

Egyptian  

Smyrna,  Stc 

Beans — 
E«yptn.,glciliati,!ie..pr4801b  34        86 

I.KNTILA — 

Eiiyptisn  and  Sicilian  

INOIAK  CuR.<s— Per  480  St  4i)t  lb 
Ualats,  Odessa,  anu  Ibralla...  18        W 
American,  yellow  and  wlnta...  38M  ISff 
Salunica  and  Enoa 

Kte— Black  8*a.aK...per  4801b 

Oai»— 

Swedish par320lb23        17 

Danlsb,  new 

Aranaa(*lltP«iiBbr(..|>.3U4ll> 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRA.VSACTIONS  OK  THE  WKKK. 

Foe  karuRT  or  this  Dat's  Mahkets  f*aa  i'.i.racsirr. 

Ml-'  ■-!    I  ANS.  FUUAT   MOSNINO. 
SuoAB. — Tbe  market  remaioa  i:  mr*    baiog  a  moderats 

bnaineM  in  good  roUnioK  qualiiio*  >.i  >*  at  former  ratos,  and  a 

quiot  feolioK  gonerully  provalent.  CrvaUUisvii  Itaiuarara  biu  mot  with 
a  goo<l  deman'l  nt  full  rate*,  ths  paroala  by  anetion  aolliiiK  at  2H<  ltd  to 
H2s  M  por  rwt.  Most  of  the  narbarfoas  offered  was  takto  in.  Kalea 
of  West  Inilia  to  jentcrday  (Tburwlar)  tf.ilOii  caaka.  Low  deaeriptions 
coDtinun  quiet,  barely  anppoitiof;  tbeir  pravioua  value  in  some  oaaoa.  A 
public  sale  of  Porto  Hioo  woot  with  fair  apirit,  and  extreme  ratoa  (or 
Krocory  kinds.  Floating  carRoaa  have  aol  i  on  former  turma.  Arrivala 
have  been  rstbar  basvy.  Tbo  laodJnKa  at  Ibia  port  were  heavy,  caua- 
iatf  a  further  dscraaas  to  tha  atook.  Ilunm  it«l<*ari«i  (n  th<-  Kingdom 
continue  Urf(e,  boloK  1 7,0IK)  tons  mors  III .  "  ^     'inning 

of  the  voar.     The  Sio<-k  in  the  Unitod  K  return 

bad    further    ■ :    to  200,000  toDa,    -„  .  .    i.,„a    and 

1  t>7,0O< )  tun "  1 .  ravioos  ysara  st  aaaio  ' 

lHrun>  .  uias  of  BssAB  to  Jaty  M,  »  ..n  hand. 

I«7J  ISn  |.<,l  U70 

raaaited  laaa    140M0    ...    loaiW    ...    124800    ...    IMOOO 

fjafessy    Iwsaaa IKMOO    ...     (MM    ...    I18I«0    ...     SSTOO 

Kai>M -     swD  ...     urn  ...     4no  ...     ao«o 

si«ck ~ 8MW  ...    mm  ...    7Mao  ...  io44m 

^/awrifins.— Tbsra  have  not  bssa  any  pablie  aslea,  sad  a  limited 
bosinaaa  done  by  privals  oontraet. 


Madras. — 174  eaMB  sold  as  follows: — soft  yellow,  20s  to  21s  Gd ; 
low  and  »ot,  Ifia  to  ICe  Cd. 

Jai/i/rry. — By  private  contrast   900  bags  good  quality  cane   sugar 
reported  sold  at  ICs ;  4,940  bags  by  auction  were  taken  in  above  for 
I  low  quHlities. 

Aatuf. — 383  bags  were  chiefly  taken  in.  A  few  lots  sold  at  22s  6d 
to  23rt  for  soft  grey. 

Forfiyn. — At  auction  181  hogsheads  100  barrels  Porto  Rico  sold 
readily  at  full  rates,  from  24s  Cd  for  dull  groyiah  up  to  293  for  fine 
grocery.  By  private  contract  252  casks  253  barrels  Martinique  at 
228  9d  to  24b,  and  Hne  crystallised  white  at  348  fld ;  660  casks  Cuba  at 
25s  lid  ;  300  boxes  at  293 ;  1 1,400  bags  Pernambuco  at  193  9d  to  208. 

Floatimj  Cargoes. — One  of  Cuba  at  229  6d  for  the  United  Kingdom, 
one  Bahia  at  18s  Gd,  one  Porto  Rico  at  223  9d  ;  a  cargo  of  5.420  bags 
Pernambuco  at  lils  9d.  Of  Porto  Rico  one  (350  casks)  at  25s  9d  per 
cwt  for  a  Northern  port. 

I\f fined. — Dry  goods  in  steady  demand,  and  the  lowest  qualities  suit- 
able for  grocery  use  sell  at  303  upwards.  C,127  Dutcli  loaves  by 
auction  part  sold  at  SGs.  F.'no  French  loaves  for  forward  delivery  at 
S3s  f.o.b.  Clydo  crushed  sugars  are  in  less  active  demand  than  of 
late,  and  some  qualities  easier  to  buy. 

Ireaclu. — 150  casUs  Australian  by  auction  at  13s  6d  to  14s  Gd  per 
cwt. 

MoLASSKS. — No  sales  reported.  300  casks  Australian  treacle  sold  at 
14s  6d  to  15k  3d  per  cwt. 

Rum. — A  few  sales  have  been  effected  during  this  week  at  previous 
rates,  including,'  Demerjra  at  2s  2d  to  28  4d  per  proof  gallon.  The 
imports  of  West  India  have  fallen  off  very  considerably  as  comp.ired 
with  last,  and  the  total  stock  is  smaller  by  G,430  puncheons  1,140 
hogsheads. 

CJocOA. — There  have  not  been  any  public  sales  of  West  India. 
Guayaquil  is  loss  depressed  than  previously  reported,  and  2,107  bags 
paitly  sold  at  a  trille  firmer  rates,  viz.,  453  to  483  Gd;  a  few  good  at 
5Us.     159  bags  Caraocas  brought  78s  6d  to  80s  per  cwt. 

Tba. — At  the  close  of  last  week  further  business  was  done  in  new 
season's  C"U>;ouh  per  steamer  Gordon  Castle,  but  the  demand  for  these 
has  siuoe  been  very  moderate,  aud  no  further  arrivals  have  taken  place. 
At  uuction  G,U07  packages  went  without  any  material  change.  Now 
black  loaf  congou  sold  at  Is  9d  to  Is  9|d.  In  green  teas,  the  feature 
wail  the  sale  of  fine  Moyune  hyson,  per  steamer,  at  Ss  0 jd  to  Ss  2 Jd  ; 
red  leaf  congou  sittings,  at  4|d  to  ojd  per  lb.  The  public  tales  of  Indian 
have   lieen  small,  umountiug  to  833  packages. 

R-CE. — Tiio  market  is  more  steady,  and  floating  cargoes  meet  abetter 
demiiud  lit  former  pricjs.  One  of  Rangoon,  Jlay  sailing,  has  sold  at 
Ss  9d ;  two  otl'  coast  at  8s  1  Jd  to  83  3Jd,  continental  terms ;  one  of  650 
tons  Moulmein  off  tho  coast  at  8s  i^i,  continental  terms.  About  17,000 
bags  on  tho  spot :  Dacca,  &c.,  "s  9d  to  83  3d ;  low  white  Bengal  at  98  ; 
Rangoon,  «»  4jd  ;  ditto  small  grain  at  78  Gd.  1,3G3  bags  white  Bengal 
wore  taken  in  at  9s  Gd.  2,737  bags  Madras  about  half  sold  at  93  per 
cwl. 

luroRK  and  Diuvekies  of  Kici!  to  Jnly  26.  with  Brocis  on  hand. 
1873  1S72  1S71  1870 

Im  urn tODa    67900     ...     422W     ...     39100     ...     288f;0 

U  .lverl«» 7l>i)J0     ...     69310     ...     6S390     ...     39600 

■- • 2Ss;00     ...     ISSdO      ..     22S30     ...     9350 

Coffee. — The  market  continues  excited,  with  higher  prices,  which 
are  from  78  to  93  per  ewt  above  the  late  point  of  depression.  This  is 
duo  to  an  active  demand  and  tho  prospects  of  the  very  small  crop  in  Rio 
Janeiro.  The  stock  in  London  now  exceeds  that  of  last  year  at  tho 
same  date.  At  auction  1,403  casks  IIG  barrels  1,791  bags  plantation 
Ceylon  sold  with'  spirit,  the  latest  quotations  being  as  follows:  — 
Middling  to  fine  bold  oolory,  92s  to  101s  ;  small  berry,  87s  to  9!s.  209 
bags  native  realised  84s.  .56  casks  265  barrels  1,732  bags  East  Indian, 
Wynaad,  &c. :  pale  grey  to  middling,  89s  to  92a  Gd;  rather  bold,  933  Gd 
to  948 ;  Mysore,  948  Gd  to  101s  ;  Courtallam,  898  to  92s  6d ;  .small  berry 
in  proportion.  9  casks  19  barrels  274  bags  Jamaica :  palish  to 
middling,  8Ks  to  948  ;  ordmaiy,  gOa  to  S3s  Gd.  225  half-bales  Mocha 
were  withdrawn  above  the  value.  1,485  bags  Costa  Rica  sold  at  843  to 
92»  for  pale  to  middling  colory.  987  bags  Guatemala  at  80s  to  SOs.  By 
private  contract  during  the  week  business  has  been  done  in  native 
Ceylon  at  82s  Gd  to  86s  as  in  quality,  and  to-day  88s  6d  paid  for 
native  East  India.  Several  parcels  jianila  also  changed  bands ;  a 
portion  at  83s.  The  last  sale  to  arrive  was  50  tons  at  848  Gd.  Sales  of 
plantation  reported  at  908  to  94s. 

A  floating  cargo  has  been  reported  at  778  for  a  near  port  One  of 
Santos,  tlic  exact  price  not  given. 

lurvuis  uiU  UKLivauu  of  CorrEB  to  July  26,  with  8t*cu  ob  hand. 
1(73  1172  1171  1*76 

Importa tons     46590     ...     36060    ...     88120     ...     83460 

l>«llvtrjr— hoiii«  u»« 10160     ...     11440     ...     12760    ...     11360 

Kxpuit 23850    ...     26370    ...    32100     ...     24930 

Stock 21000     ...     18930     ...     17660     ...     2O80O 

Sago  is  dull,  and  470  bags  were  taken  in. 

Saoo  Flouu. — 470  bags  Singapore  were  chiefly  (old  at  ISs  9d  per 
ewt  iu  bond,  being  easier  rates. 

Black  PeprEB. — Some  siwculative  demand  prevails.  Several  parcels 
Penang  have  chanfcod  bunds  at  higher  prices,  up  to  Gj^d.  Business  to 
the  extent  of  230  tons  also  done  for  arrival,  the  bulk  at  Cj^.  355 
bags  by  auction  yesterday  were  withdrawn  at  7d.  513  bage  Smgaporo 
•old  at  7d  t>  7)^  for  greyish.  800  bags  from  the  continent  at  7^d. 
397  bags  Siam  were  bought  in  above  the  value. 

White  I'Ema — The  market  is  much  firmer,  with  prices  showing 
an  advance  of  about  ^d  per  lb.  A  large  quantity  sold  privately  at 
-Oj|d  to  lOJ-l  for  Singapore.  Of  67G  bags  by  auction,  400  sold  at  104d 
to  lUjd  per  lb.  B      J  ,  -^ 

971  i!""'  *''""'"•• — S^  cases  unworked  cassia  ligneo,  part  sold  at  Toa. 
irii  ,  "■'"'*  •'»'naica  brought  full  rates  :  low  t)  good  sold  61a  to  llSs. 
1U4  bags  African  sold  at  61..  200  bags  rough  .MaUbar  were  taken 
Sj.  irir*!l""'V  ''^  ''*'•»  Zanzibar  clove*  from  Calcutta  sold  at 
^  th.   I*  M    .':f*»^°'"«*'  ""•^  nutmegs,  24's,  at  2.  8d.    46  puikagos 

-^f±^"^;?^    ^«>bag(pimento''^ldat24dto2Jdperlb.    * 
h.«  K^  ?"''•*  '•  °"'™  "*«ly.  »><"  trkn(action(  on  tho  spot 

have  been  very  moderate  in  extent.     Bengal   refraction  7}  to  SJ   at 


24s  9d  to  253  9d  ;  21  to  18  at  23s  to  23s  3d.     100  tons  reported  sold  to 
arrive  at  2O3  per  cwt.  ' 

iMFOBts  and  Uxlivbbies  of  Baltpetbe  to  Julv  26,  wUh  Btocbi  on  hand. 
1878  1872  1S71  1870 

Imported  „...,...t«na      6680    ...       7640    ...       7010    ...      6260 

Tot«l  delivered   6715     ...      64«0     ...       6770    ...      »29l) 

Stock 3420     ...       2920    ...       2630     ...       1780 

Drysalteky  Goods. — Cutch  is  rather  lower.  B  siness  done  in  fine 
at  19a  Gd  to  20s.  Gambler  quiet  at  25s  per  cwt  for  block.  Lac  dye 
ha8  met  with  some  inquiry  by  private  contract.  Small  sales  of  Myrabo- 
lanes  at  lis  Gd  to  I3s  Gd.  10,000  bales  Bengal  Turmeric  to  arrive  at 
188  per  cwt.  502  bales  pressed  Cubes  Gambler  chiefly  sold  at  32s  per 
cwt  for  slightly  heated. 

Indigo. — No  change  has  occurred  in  this  market,  which  is  steady. 
Metals. — There  has  been  a  want  of  animation  in  business,  with 
prices  occasionally  rather  weaker.  During  the  week  several  sales  re- 
ported in  Straits  tin  at  130/  cash,  or  lOs  more  for  a  small  quantity. 
English  and  otiier  kinds  are  about  the  eame  as  on  Friday  last  very 
moderate  s.ale8  being  effected.  Copper  shows  more  steadiness  during 
the  last  two  days.  Chili  has  fold  from  80/  lOs  to  83/,  according  to 
quality  and  prompt.  Walaroo  at  90/  10s  to  92/.  Prices  of  English  are 
still  rather  irregular.  The  iron  trade  is  getting  qr.iet  now  that  the  con- 
tracts for  other  countries  are  being  completed.  Rails  unsettlod  iu  price, 
and  11/ 10s  per  ton  accepted.  Scotch  pig  iron,  after  falling  to  105s, 
clusesat  1073  6d  por  ton  cash,  seekers.  Tho  deliveries  continue  small 
by  contra-t  with  last  year.  Spelter  steady ;  Silesian,  24/  IO3  to  25/ 
per  ton.     Quicksilver,  15/ per  bottle.     Lead  has  been  very  active. 

Jute. — Transactions  on  the  spot  are  comparatively  small,  but  there 
has  been  a  continuiince  of  tho  speculative  demand  for  arrival  last  re- 
ferred to,  and  during  the  week  about  30,000  bales  are  reported  sold,  at 
prices  ranging  from  117  10s  to  17/  por  ton.  There  are  full  rates 
to  a  slight  advance.  The  delivoines  have  been  remarkably  large,  and 
tho  etate  of  trade  in  Dundee  is  better. 

Hemp. — Manila  quiet.  293  balea  by  auction  were  chiefly  bought  in, 
a  small  portion  selhng  at  42/  for  fair.  189  bales  other  sorts ;  Sisal,  34/ 
to  34/ 158;  Coconada,  23/ 5s;  26  tons  Hussim  were  chiefly  taken  in. 
'Ihe  business  by  private  contract  has  been  small. 

Linseed. — The  market  is  steady.  Calcutta,  62s  ex  ship,  large 
arrivals.  300  tons  Bombay  to  arrive  at  G2a  6d  por  qr.  No  further 
business  in  Azov  cargoes. 

Oils. — A  good  demand  has  sprung  up  for  olive.  Mogadore,  37/  to 
37/  lOs;  Gioja,  41/.  A  cargo  of  the  latter  sold  at  44/  for  the  Baltic. 
Fish  oils  quiet.  Sperm,  92/;  cod,  38/;  p.ilo  seal,  34/  per  tun.  Linseed 
firmer  at  33/  lOs  on  the  spot.  English  brown  rape  quiet  at  34/  and 
34/  ISs  to  35/  last  four  months  ;  refined,  3G/  to  30/  10s;  foreign,  38/ 
to  38/  lOs.  Cocoa  nut  quiet,  as  the  consumers  do  not  use  much  while 
the  hot  weather  lasts ;  Ceylon,  32/  to  32/  10s ;  cochin,  35/  to  38i  For 
palm  the  quotations  are  to  a  certain  extent  nominal,  as  the  market  rules 
lower  in  Liveipool  than  here.  Lard  oil  dull  and  cheaper.  English  re- 
fined, 43/  to  4o/  lOs  per  tun. 

TuRTENTLVE. — American  spirits  dull  and  unsettled.  American,  31/ 
to  31/  lUs  per  tun. 

Petroleum. — American  refined,  sellers  at  \i  and  buyers  at  ^d  less. 
Forward  deliveries  now  to  the  end  of  tho  year  Is  2d  to  Is  3d  per  gallon. 
Stock,  07,878  barrels,  against  39,741  barrels  at  same  date  last  year. 

Hides. — The  sales  of  East  India,  comprising  101,000  hides,  went 
flatly,  and  not  more  th,an  69.000  sold  at  aboat  former  rates.  17,300 
Buffalo,  rather  more  than  half  found  buyers  at  previous  quotations. 

Tallow. — A  quiet  tone  has  pervaded  the  market,  and  tho  supplies  of 
Australia!],  itc.,  by  auction  have  rather  increased.  The  price  uf  home 
tallow  also  remains  at  a  moderate  point.  This  morning's  quotations  of 
Petersburg  are  42s  3d  to  42s  Gd  spot,  43s  3d  to  43s  6d  last  throe 
months,  and  433  9d  to  44s  per  cwt  December. 

Pabticclabs  ov  Tallow. — Moiidhv.  July  28,  1878. 

1870.  IS71.  mi.  1873. 

cwt«  cwti  cwls  cwte 

Stoek  tUa  day 85,584     ...     28,198     ...     S8,72'i     ...     24672 

Delivery  last  week 2,287    ...      2.14S    ...       1.691     ...      1028 

Dine  ainee  lat  June  17,537     ...    17,U0    ...     12,160    ...      9,124 

Arrivala  last  week 2,777    ...      1,917    ...       1,163    ...      1,:I09 

Ditto  since  lat  Ja>e  20,861     ...     17,SJ3     ...     Is,672     ...      9,398 

Price  if  Y.C 45ii  6d     ...    44i  Od     ...     m»  Od     ...    42»  «d 

Price  of  town  469  9d     ...     4£s0d     ...    439  Cd     ...     42i04 


POSTSCRIPT.  Frida/  EvEinNo. 

ScoAB. — The  market  continues  quiet.  Week's  business  2,250  casks. 
Sales  of  West  India  910  casks,  including  part  of  tho  Barbadocs  and 
crystallised  Demerara  by  auction  at  previous  rates.  1,800  bags  grainy 
Mauritius  were  bought  in  above  tho  value.  1,414  bags  Bengal  wer» 
only  partly  sold  at  I63  for  low  soft  brown.  Of  741  bags  Natal  a  few 
lots  sold  at  18s  to  208.  Privately  17,000  Kigs  Manila  unclayed  at] 
17s;  21,000  bags  Java  syrups  to  arrive  at  15s  lOjd;  and  210  cask( 
Porto  Rico  at  228  9d.  U.K. 

CoFFLE. — At  the  public  sales  to-day  906  casks  66  barrels  888 
plantation    Ceylon  sold  at  abcut  yesterday's   quotations.     1,807  bagl 
Costa  Uioa  went  rather  dearer,  from  843  Gd  to  948  for  pale  to  colory; 
and  893  bugs  Guatimala  at  878  Gd   to  9l8  Gd ;  200  tons  Native  East 
India  to  arrive  at  8H»  Gd.     For  plantation  Ceylon  94s  per  cwt  paid. 
Rice. — 480  tons  Rangoon,  April  sailing,  at  Ss  2{i\  por  cwt. 
Tka. — The  small  sales  of  Indian  went  at  about  the  current  value  for 
now  season's  teas. 
Pbppbb. — Black  and  white,  firm  at  the  advance. 
Shellac. — 202  chest.-,  about  two-thirds  sold  at  full  rates,  to  a  slight 
advance.     120  obesK  to  arrive.     2nd  orange  at  9/ 128  Od  per  cwt. 

DHYSALTBRr  GOOD8.-923  bags  cutch  wore  bought  in  at  188  6d  to  19(. 
91  chests  lac  dye  part  sold  at  8d  per  lb. 

Wetalu. — No  further  change.     Scotch  pig,  108s  per  ton  cash. 
Oils.— 89  casks  Ceylon  cocoa-nut  by  auction  part  sold  at  32/  10a. 
113  casks  cochin  bought  in.     116  casks  palm  part  sold  at  37/ per  ttm 
for  Lagos.      136  casks   Auckland.     Whale  bought  in  at  30/  to  30/  per 
tnn. 

Tallow. — 1,407  casks  25  eases  Australian  by  auction  went  at  nro- 
viouB  rates  to    a  slight   advance  for  fine;  mutton,  428  Od  to428'6di 
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f.  40s  to  4U  3u,  inferior  in  proportion  ;  25G  casks  SontU  American 
-:  sold  at  42i  per  cwt.     Town  unaltered. 


ADDITIONAL  NOTICES. 

r>BT  Fbuit. — Cnrrants  are  unchanged,  and  the  amount  of  business 
iiost  limited.  The  prospects  c{  the  coming  crop  co'jtinue  favour- 
uule,  and  if  all  goes  well,  as  at  present,  the  yield  will  be  large  and 
prices  very  moderate.  The  competition  for  new  fruit  from  English 
markets  seems  likely  to  be  very  limited.  Raisins  are  cheaper  for  all 
tort*. 

Gkkzk  Fruh. — The  report  of  Messrs  Keeling  and  Hunt  states  there 
It  a  fair  demand  for  the  few  oranges  now  supplying  the  market.  Lemons 
ef  good  quality  advanced  in  Talue.  Barcelona  and  new  Brazil  nuts  firm. 
Oporto  onions  and  apples  rather  lower.  West  India  pine  apples  much 
required  and  soiling  at  good  rates.     A  few  Spanish  melons  sold  well. 

E.NOusn  Wool  rery  quiet,  but  holders  not  pressing  sales. 

Colonial  Wool. — Sales  progress  at  former  rates  for  most  kinds,  bat 
during  the  past  week  there  has  been  rather  l«ss  decided  firmness. 

Flas.— Market  steady. 

Hoii". — Market  quiet,  and  but.  little  business  done  this  week. 

Silk. No  change  in  silk ;  a  limited  business  doing  at  unchanged 

pr:i-i?8. 

Tobacco. — There  is  nothing  new  in  the  tobacco  market  as  far  as 
regards  American  growths;  there  has  been  but  little  inquiry  for  home- 
riado  exportations,  and  the  present  limited  stock  of  both  descriptions 
cffor  but  little  inducement  to  boyors,  who  have  operated  to  a  very 
1  raited  extent.  Holders  continue  firm  at  top  quotations,  consequently 
fcuvprs  take  only  such  as  they  require  for  their  immediate  neod.  In 
substitutes  and  segar  tobacco  but  moderate  business  done. 

Lrathel — The  leather  trade  retains  the  same  steady  character,  and 
t':re  is  no  change  in  the  description  of  the  articles  wanted.  Prime 
l-'.r.iflish  butta  of  medium  and  heavy  weights  continue  in  good  request, 
«:;d  command  full  prices.  Stout  English  boUie  ,  good  calf  skms  of 
I  ,;iit  and  medium  weights  light  East  India  kips,  and  English  horse 
biiies  also  met  a  good  inquiry.     Prices  generally  are  unaltored. 

METAI.S.— The  metal  market  has  been  very  steady  during  the  past 
«p.k.  and  quotations  have  slightly  improved.  Copper  has  advanced 
!i>  ;t  lMIs  per  ton  on  all  descriptions  of  foreign,  and  closes  strong. 
1  i:i  i.a:<  likewiaa  been  firm.     Leaid  unchanged. 


METROPOLITAN  CATTLE  MARKET. 
MoiTDAT,  July  2i. — The   total  imports  of  foreign  steck  into  London 
last     week     consisted  of    19,2r>3    hsad.    In   the   corresponding    week 
U.t  Tear  we  received  21,.339;  in  1871,  14,216;  in  1870,  10,626  ;  in  1869, 
10,«13;  and  in  1868,  11,244  head. 

The  cattle  trade  has  been  rather  animated  to-day,  and  a  portion  of 

last  Monday's  decline  has  been  recovered.     A  full  average  supply  of 

I  b"a-it«  have  been  on  8.ile.     There   has   again   been   a  good   show   of 

'ign,  including   1,554  from  Tonning,  47  Dutch,  and  350  Spanish. 

!  trade  for  them  has  been  more  active,  and  prices  must  be  quoted  2d 

r  -  '•  <  higher  than  last  week.     From  our  own  grazing  districts  a  fair 

-is  come  to  hand.    Choice  breeds  have  been  in  request,  and  have 

:;ii  per  8  lbs,  other  breeds  have  been  disposed  of  at  full  prices. 

best    breeds    have    made    6s   2d   to   6s   4d    per  8  lbs.       From 

olnabire,  Leicestershire,  and  Northamptonshire  we  received  about 

;  from  Norfolk  and   Suffolk;   about  300:   from   other    parts   of 

nd,  about  250  ;  and  from  Ireland,  about  60.     There  has  been  a 

f  f-rir  show  of  sheep  in  the  pens.     The  market  has  been  firm,  and  prices 

xve  ruled  higher,  the  best  downs  and  half-breds  making  6s  2d  to  Cs  4d 

kporBlbs.     Lambs  have  sold  at  from   7s  to  8s  per  8  lbs.     Calves  have 

Ibeeu  in  short  supply  and  moderate  demand,  on  former  terms. 

JdI/  29. 1871.  July  28.  int. 

B«uU ~ ~. *^3»0    **♦» 

BM«a  SMI  lanlM  ..„„..„ .    183M    20,680 

CalvM _ ~.        MO    — —        »« 

Pl(s.~~..~— "~. — IW    ••• '-• 


METROPOLITAN  MEAT  MARKET 
DAT,  Angiut  1. — Tho  market  was  scantily  furnished  to-day,  and 
I  firm.     Bmf,   4»  6d  to  5s  lOJ  ;  mutton,  5s  to  6s  2d ;  veal,  4s  lOd 
pork,  3a  8d  to  5s ;    lamb,  6a  to  7s  4(1  the  stone  of  8  lb  by  the 


Ctf    ©aifttf. 


TfHSDAT.    .1 

BANKl:i 

John  William  L«r.gston  Dunkloy,  Butii.m  r  iw.  r:ik'  m'n  not. 
Jowpb  Lilian(«ld,  lata  ot  <JrMt  St.  Helen 'a.  City,  mercliunt. 
Benjfimin   John   Marshall,   Brunswick   square,    and    Uatton    garden, 

ff'Titlenaan. 
Jo!  :    'r  i;np,  Wnod  street.  City,  commiMion  agent. 
0'      .  Y,  Rivoradon  house,  Tnmham  green. 

if.  S'ork.  itaatlamaa. 

E<lu.  .:.  "  :1/liean. 

Jonaitin  :'dk,  innkaepar. 

>  Jamea  U.-K'.^-.-' ^  j.  ,'.umber. 

Hie*  Joseph  HodgioD,  Balbam,  Surrey,  clerk  in  holy  orders. 
Hmilam  Phillip*,  and  Fredariek  Sloeoube,  Toignmoatb,  buildon. 

THE  GAZETTE  OF  LAST  NIGHT. 
PANKRUPIS. 
Jaha  Thomas,  T)«nbiirh,  eartbanwaro  dealer, 
jhnaaaigorl    '      ' 
Vniiaai  Bourr.  '.sfo,  com  daalar. 

nas  Laker,  V — ,     „ .  .-jurray,  miller. 

Mm  Artbnr  Thomson,   Lloyd  itraat,   Altrincbao,   Ironmoogar    and 

daalar. 
itoJraw  Hanna,  Wattoo,  Norfolk,  drspar  aad  taa  daalar. 


STATEMENT 

or  Imports,  Exports,  and  Home  Consumption  of  tho  foltowln?  article*  In  th« 
30  weeks  en  ling  July  ts.  1373,  ahowing  the  Slock  on  July  20,  compared  with 
the  ':orre9pOQdinK  period  of  1372. 

FOR  THE  PORT  OP  LONDON. 
•,•  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  undcc 
the  head  Home  Consumptiun. 

EAST  AND  WEST  INDIA  PRODUCE,  &o. 
SUGAR. 


British 
Plantation. 


IxroaTia. 


1873 


West  India. 
Maaritius  ... 
Bengal  fc  Pg. 
Madras  


tons 


tons 


4«S54  67194 

1161S  lOSUt 

3831  '  4S27 

33H  I  1309J 


ExroarsD.        Houa  Coksowp. 


1873 


137: 


1973 


79 
326 

111 


311 
448 


tons 
359J4 
10505 
2S78 
3778 


tons 
47235 
10311 
3127 
S3M 


Stock. 


1872     I     187S 


tons 
22738 
3751 

1305 
1435 


Total  B.  P.I     65411  |     85923  |        618  I      2184  .     53a%  ,     09813  (    29777 


Foreifrn. 

Siam,  tc 

Cuba  h  Hav. 
Brazil  .. 
P.  Rico,  tc. 
Beetroot.. 


Total  Frgn 
Grand  Total 


16759 
1543 
6774 
2S73 

13341 


v>va  I 

3370  j 

78.53  I 

2331 

2003-*  I 


1148 
702 


496 

79 
328  : 
631  , 

6  I 


17739  ' 

23.'5  ; 

4321 

981 

16794 


13318 
4357 
6768 
2998 

23596 


10067 
2220 
1822 
2902 
2688 


tons 
2e76l> 

3262 
6495 
9262 


44778 


20928 
3fi99 
3518 
1361 
2694 


40790  )    54769  ,   1910  j   1439   42190  )  6I01S  \     19699  |  33200 


106201  .  140502  .   2423  I   3573   95276  :  130828  .  48476  i  82873 


MOLASSES. 


IsrroRTRD. 


West  India. 
Foreign 


Total  .. 
MEL  ADC, 


tons     I     tons 
0326  I       6743 
165  00 


ExpoaTiD. 


tons 
460 
2 


6431 


6803 


78 


tons 

2091 

61 


HOUK  CONSUMP. 


tons 
3386 


tons 
4003 
810 


Stock. 


tons 
4409 
1076 


tons 
3267 
103 


3360 


RUM. 


iMroaTtD, 


fe.XPOHTKU  &  i3x-; 

uviaKD  TO  Vat.;  Hoxa  CoxacHr. 


Stock. 


I     irals 
West  Indln..  3042610 
Faat  India...|  213165 
Furelgo  ., 


Vatted 


Total  . 


ga'.s 

1111116.5 

115333 

I    67545 


918900     816095 


irals 
7772;5 
16H3S0 

69040 

EXPORTKI*.         1 

677305  1  418110 


pals     i     gals 
716.)2n    1127335 
11028lI       42"31-. 

40545  \     19035 


l.jo:oo 


3233835  ,2163140    1583000  ;i33025o  .1339010 
COCOA. 


gals 

10«27:0 

81510 

13230 


irals 
1917115 

1  -nwm 

66070 


180885  I  321210 


gnts 

;402C05 

71685 

78076 

300105 


,1344375  ;:480I25  1852170 


IMTOBTSD. 

ExmsTiD. 

Moms  Comsump. 

Stock. 

B.PIantatlon 
Foreign 

cwts        citts 
6:)2«3  '     71121 
14347  1     ;4«65 

cwts     ;    cwts 
2109  1      3370 
13481        12924 

cwts        cwts 
36SS6  \    40661 
6430  j     10396 

cwts    '    cwta 
4S305       6S067 
13954  1     18714 

Total  ... 

78100  ;     88976 

16600  1    16294 

41366  1    60M7 

«226»  1    69771 

COFFEE. 


West  India.. 

Ceylon  .... 
Kast  India. 
Moclia    .... 

Brazil 

Other  Furgn. 

Total  .. 

RICE 


tons    I 
2094 

21960  ■ 

6310  I 

370 

3613  I 

3611  ; 


tons    1 
2716 

J«3I6 
7053  I 
SSI  I 
4811'! 
3111  I 


ions 

ions 

14» 

1612 

13722 

14314 

4388 

SI3tl 

117 

86U 

3039 

26.')  4 

21)08 

1663 

tons 

tons     1 

lona 

277 

606 

932 

6^12 

6472 

10166 

2324 

2113 

3773  ; 

240 

318 

603  1 

3211 

162 

793  1 

936 

695 

2340  i 

tons 
1019 

10683 
4174 
323 
2369 
24(0 


36358        435«7       25367  I     23616  .     11135  ;     10166       18926  ,     2C«M 


422.16       (t7H12 


69312  I     70940  I     188M  j     20690 


PEPPER 


White... 
Black... 


tOlU  tullH 

672  I      11150  I 
4e«  I       4138  ! 


tens 
649 
4068 


tons    tons  i  tons 

718  I    288    1330 
J99t  I   1849  I   S6U8 


NUTMEGS. 
CAS.  LIO... 
CIMMAM'N. 

pkgs    ;    pk.r« 
1838  .       1301 

1U680  1      0:161 
9277  1     1059J 

pk«s 

::: 

... 

pk«s 

pUgs 
1020 
3066 
9324 

pkgs 
1641 
6620 
820S 

2237 
96US 
22938 

plllis 

2229 

17918 

20624 

PIMBMTO.. 

bags        hflga 
10673  1    183.-U 

bags        bsga    ,    bags        bags 

1       4716        14HI4 

bags 

44188 

bars 
42827 

KAW  MATERIALS,  DVesrurFS,  ko. 


COCHINX.. 

seruns 
I3M» 

s«rona 
I2U74 

saims 

saniw 

"  s«,oMa 
13253 

Seriihi 
II998 

S^r 
I. 

dies  s 

ohsaU 

ebss^s 

Clivals 

Chrsls 

Ch.  .  - 

LAC  DVE..., 

4277 

iHIH 

... 

tmt 

2549 

lus.1* 

l<iJM 

tons 

tuns 

(una 

teas 

luus 

tons 

tons 

tens 

LOOWOOD 

11018 

Bill 

74 12 

8148 

7S08 

3101 

FUSTIC    ... 

2382 

8«1 

... 

... 

USl 

lltl 

IMl 

•at 

cbMta 
20272 


iitr 


cbmts 
14318 


wnt 


IKDtOU. 

cbssts 


atwsu  I  aheati  |  ohesta 

1W7U      M7M      2IIIU0 

sarans     sarvns    saruns 

T«02  I     6414  I     Mot 


BALTPETKB. 


Rltrata     ofi    t>ns    i    toaa 
Potass   ...       763)  '      M7( 
NIttauHoda      ('dki        om 


«t« 


(711 

I'm 


tans    I    trnis 
1820        84U 
)W7  I       ICI.^4 


COTTOH. 


kaiss 
10U764 


IMOBl  IMMH  |1«01824  II8Un  108tlU| 


bslss' 
228*37 

866440 


bales' 

136<N3 
89V370 


954 
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COMMERCIAL   TIMES. 

WEEKLY  PRICE  cnRRKNT. 
*  •  Theprlcon  In  f^efollowirKllntire 
c»r*fully  rfvinfd  every  FriHav  ifiemoon 
by  an  fmlnf  nt  house  In  e«ch  depurlment 

r.ONnON.  Fribat  Etekiso. 
Ashes— <1iilv  free  •     d     >     d 

PotCannila percwt  S7    •      0    0 

Pearl 61    0      0    0 

Cocoa — dntv  Id  per  lb 

W.I.— THnlrtkd percwt  42    0  130    0 

Grenada,  4c 42    0    70    0 

Ouaviunll  45    0    66    0 

Bra.ll-P»ra 48    0    63    0 

Bahl.  42    0    44    0 

Coffee— dntylVperowt:  dried, roasted, 

or  Rronnd.  2d  per  lb. 
Jamaica,  One  onllnary  to 

niid percwt  86    0    C3    0 

(rood  mlddllnir  to  fine  ...  95    «  110    0 

Moeha,  nmrarblcd 84    0    88    0 

(rood  to  fine 86    0  116    0 

Ceylon.       native,       good 

ordinary  84    0    84    « 

line  ord.  ai-d  and  bold  85    0    87    0 
plantation,   fine  to    fine 

fine  ordinary 9»    0    HI     0 

low  middllns 92    0    93    0 

middling  to  fine    94    0  101    0 

Java,  Sic.  low  ordinary  ...  72    0    76    0 
ord.  to  rood  ordinary  -.  79    0    88    0 

fine  ordinary-  87    0    92    0 

Neilirt'errv  .inrt  Teilicherry  89    0  100    0 

Myaore,  plantation   89    0  106     0 

Myaore  &  Malabar,  natire  85    0    89    0 

Braail.  ordinary    72    0    78    0 

rood  ordinary    60    0    82    0 

fine  and  Bno  fine  ord.  ...  »4    0    88    0 

waahed 88    0    92    0 

Cojta  Rica  and  Guatemala, 

flneorrl.tolow  mid.  ...  88    0    »2    0 

mlddlini;  to  fine SS    0    97    0 

Cuba,  Pono  Rica  &c_ 88    0    96    0 

■Drugs  and  Dyes-duty  free 

AloeT  East  India 60    0  326    0 

Areol,  Cape    80    0    90    0 

Balsam,  Peru 9    0      9    6 

Bark,  Caaciirilla  20    0    27    0 

Borax  80    0    86    0 

Camphor,  China   80    0    86    0 

Cantharidea per  lb    5    0      6    6 

Caator  oil,  flrata 0    6}    0  6i 

SaBfron 22    0    23    0 

8ariaparilla..Iamalca  18      3    3 

Cochineal— Honduraaj  rib    2    0      3    6 

TeneriBe 2     2      3     8 

Lac  dve,  native 0    4      0    7 

Tnrmeric— Bengal-prcwt  17    S      0    0 

Madras    U    0    l.?    0 

Java 8    0    10    0 

Cntch    19     8    20    6 

Gambler  26    0    S3     0 

Dyewoods- duty  free      £    s     jE     s 

Brazil,  Branch per  ton  27  16    29    0 

Do.  aecond  quality   «    6    18    0 

Fusiic,  .Jamaica 8    0      7    0 

Log-wood,  Campeachy 8  10      9  10 

honrtnraa    617/6    0    0 

Jamaica  ;    4  10      5    0 

Red  Banders  6  10      0    0 

Sapan,  ManllU 8  10    10  10 

Slam 7  10      8    0 

Ceylon 9    0    11    0 

rralt— 'urranti,  duty  78  •     d     s     d 

Patraa   per  cwt  26    o    30    0 

Voatliza 31    0    36    0 

Island  26    0     30    0 

Onlf 28    0    30    0 

Provincial  20    0    23    0 

Flirs,  duty  78  per  cwl 

Turkey. ..pr  cwt  duty  pd    0    0      0    0 
PInmK,  d  Jiy  7«  per  owt 

French,  bottled 0    0      0    0 

German    0    0      0    0 

Raisina,  duty  7s  per  cwt 

Valencia,  new    0    0      0    0 

Muacatri 0    0      0    0 

Smyrna,  red  and  Chesme    0    0      0    0 

Sultana 0    0      0    0 

Oranires— 
St  Michael,  1st  quality, 

(latbx    0    0      0    0 

Do.  2nd  quality 0    0      0    0 

Valencia 0    0      0    0 

Lisbon  8t  8t  Ubcs,  i  ch  25    0    30    0 

Sicily per  box    9    0    11    0 

LemiiDS — 

Messina percaa*    0    0     0    0 

BarccJon^i  nuts. per  bafc  17    6    38    8 

Spanish  nuts  ...  per  barrel  3«    0    37    0 

Brazil  ntlla 48    0    60    0 

Cokernms per  100  13    0    20    0 

naK— dutyfree  £    t     £     s 

Riga  K   per  ton    0    0     0    0 

—  W  F  P  K   70    0     0    0 

Bt  PeUlsburK,  12-head  ...  63    0    64    0 

9-head  ...  44    0    46    0 

EgypfianOokinnt  dressed    0    0     0    0 

—        native  ditto. 0    0     0    0 

Xenix  —duty  free 

8t  ptrsl>K,  .lean...  perton  36    0    36    0 

ouul.ot  32    6    S3    6 

half-cle.in 31    0    3S    0 

Riga,  Hlil.ie _..  38  10    8ft  10 

•fanllla    41     0    46    0 

East  Indian  Sunn ...........  16    0    21    0 

CMMnnua. — 0    0      0    0 

'■••."IV 13    0    21  10 

re}eellona „ 16    0    18    0 

-S!"!J»*  •"— V—: U  0  12  10 

Oaw— Yam,  (ood  and  Ina  36  0  60    o 

"?•'•''•'' ~.™  2fc  0  33    0 

Bbia »  0  86    0 

roi^ n  n  80  10 

IMIlK...    ».„M*   WW.M*..M«         0        0  0       0 


Hides— Ox  t Cow    rib    •     d      s    d 
B.  A.andM.Vld.dry...    0  10      11 

Do  ft  R.  Grande,  salted    0    7{    0  8) 

Braiil,  dry  0  10  10 

Drvsalted 0    7i    0  11 

Drvsalted  Manritios 0    7J    0  Sj 

Rio,  dry  Rio  Grande 0  10  11 

Weit  Coast  hides  0  lOi    1  0 

Cape,  salted 0    3  0  7J 

Australian 0    4i    0  7 

New  York 0    8  0  6i 

East  India 0    5  1  4i 

Kips,  Russia 0    0  0  0 

8.  America  Horse,  pr  hdo    8    6  18  6 
IndlBo— duty  free 

Benpal  perib    16  8  8 

Oude  10  6  0 

Madras  0  10  6  C 

Knrpah ~    16  8  8 

Guatemala    10  6  9 

leather— per  lb 

Crop  hides 30to451bs    16  17 

do         SO        65     1     7  19 

English  butu  ...16        24    1    7  2  6 

do            ,..28        38     1  10  2  7 

Foreign  butts  ...16       26    1    6  2  0 

do           ...28        60    1    el    2  3 

Calf  Skins    28        35     2    0  3  0 

do             40        76     1  11  3  1 

do             80      100     1     8  2  7 

Dressing  Hides   -    1     6  1  ei 

Shaved       do      17  1  11 

Horse  Hides,  English 15  19 

do    Spanish  ...perhide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    East  India 0    9  2  2 

Metals- Copper  per  ton  £    s  £  s 

Sheating,  bolts,  *c 98    0  100  0 

Bottoms 99     0  101  0 

Old 83    0  85  0 

Tonghcake  87    0  S8  0 

Best  select 89    0  90  0 

Iron,  per  ton 

Bars,  tc,  British  12    0  12  10 

Nail  rods  12  10  13  0 

Hoops.._ 13  10  15  0 

Sheets    14  10  17  0 

Pis,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 11  10  12  10 

Rails  11  10  12  0 

Pig,  No.  1,  Clyde 5  12  8  6 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  23    6  0  0 

slieet  21  10  0  0 

red  lead 26  10  26  0 

white  do 2S    0  29  0 

patent  shot  2«  10  0  0 

Spanish  pig  22    0  0  0 

Steel,  Swedish  in  kegs...  22    0  0  0 

in  faggots 23    0  0  0 

Spelter per  ton  25  10  26  0 

Tin,  English  blocks,  ptonl32    0  0  0 

bars  in  barrels 133    0  0  0 

Refined  134    0  0  0 

Banca 130     »  0  0 

Straits  130    9  0  0 

Tin  Plates,  per  box               s    d  s  d 

Charcoal,  I  C  38    0  42  0 

Coke,  I  C 32    6  36  0 

Xolasses— dtylOdpcwt  9    0  11  8 

Oils— Fish                         e    a  £    s 

Sperm  per  tun  92    0  0    0 

Southern,  pale 35    0  0    0 

Seal,  pale 34    0  36    0 

Cod     ^...  38    0  0    0 

East  India 26  10  27    0 

Oiive,  Galiipoli   42    0  0    0 

Sicily 39    0  0    0 

Malaga  39    0  0     0 

Seed,  Linseed per  ton  33  10  0    0 

Rape  refined  English...  36    0  36  10 

Do  Foreign   38     0  39    0 

Brown    34    0  0    0 

Cocoa-nut 32    0  38    0 

Palm  (Lagos)  3S    0  0    0 

Oil  Cakes,  Linseed,  t:ni:.  11     6  11  10 

Foreign 917/6  10  15 

Rape  6    6  6  7/6 

Oil  Seeds —                            s    d  ad 

Linseed per  or  63    0  62    6 

Rape,  Calcutta,  Rjl.T.  68    0  0    0 

Petrolfum-Reflned.prgal     1     IJ  1     2 

Re£ned  coal  oil    13  12 

Provisions— <luty  free 

Butter— Waterfordpr.cwt    0  0      0  0 

Carlow  i:8  0  122  0 

Cork,  4lhs  to  Ists  96  0  120  0 

Limerick  102  0  106  0 

Frlesland  Iresh    112  0  118  0 

Jersey    94  0  102  0 

Bicon,  singed— Watered.  86  0    88  0 

Limerick  82  0    86  0 

Cork   82  0    88  0 

Haiiibiirg  76  0     83  0 

Hams,  York 94  0  100  0 

Iri.h   »i  0  104  0 

Lard  —  WaU-rlord      and 

Limerick  l>ladder  .,.  74  0    78  0 

Cork  anil  Belfast  do  ...  68  0    72  0 

Firkin  and  keg  Irish  ...  6U  0    ca  0 

American  Ik  Cano'lian  40  0    44  0 

Cask  uo  do  68  0    62  0 

Pork- Amer  fc  Can..pr.bl.  70  0    75  0 

Beef^Amer.&  Caa.pr.tc.  95  0  100  0 

Cheese — Edam .,..,.  60  0    66  0 

Gouda. » 60  0    68  0 

Canter   0  0     0  0 

American  60  0    64  0 

Sloe — duty  free 

Beiiiial,  white percwt    9  0    13  6 

Do  cargo   7  8     16  8 

Madras 8  0    10  0 

Arracan.  Rangoon,  Ac.....    7  9      8  6 

Saltpetre— 

Hengal percwt  36  0    SO  0 

Kn^-llaii,  reUnrd  29  0    80  0 

Hluauol  swla.......^,,.,.  U  6    M  0 


Satfo — duty  4id  percwt  s  d  s  d 

Pearl percwt  16  6  21  0 

Seeds— Caraway...pr  cwt  36  0    38  0 

Canary per  qr  48  0  62  0 

Clover,  red  per  cwt  60  0  86  0 

white  70  0  86  0 

Coriander   24  0  26  0 

I.in-eed,  foreif^n,  ..vper^r  57  0  63  0 

Bombay  0  0      0  0 

Mu-tard,  brown. ..per  bush  12  0  18  0 

white   9  0  11  0 

Rape  per  last  of  10  qra  ...£3i  0  37  0 

Silk — duty  free                   s  d      s  d 

Surdah per  lb  22  0  25  6 

Cosaimbtizar IS  0  24  0 

Gonatea  12  0  24  0 

ComercoMy 12  6  22  6 

China,  Tsatlee 15  0  25  6 

Tays=am 13  6  22  6 

Canton 14  6  20  0 

Raws— White  NoTi 38  0  40  0 

Fossombrone 34  0  38  0 

Roysls 32  0  36  0 

Milan   32  0  36  0 

Organz  nea — 

Piedmont  22-24. 38  0  42  0 

Do.        21-28 38  0  42  0 

Milan  &    Bergam  13-20  37  0  44  0 

Do.               22-24  37  0  44  0 

Do.               24-28  37  0  44  0 

Do.               28-33  37  0  44  S 

Trams— Milan,  22-24  34  0  38  0 

Do.          24  28  34  0  38  0 

Brntlas— Short  reel 36  0  41  0 

Persians  0  0  0  0 

Spioes— Pei.per,  dnty  free 

Malabar,  &C per  lb    0  7i    0  8 

Eastern   0  6}    0  7i 

White  0  10}     1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2|    0  2J 

Cinnamon,  duty  free 

Ceylon,  1,2,  3    2  3  3  6 

Malabar  and  Teilicherry    2  8  3  0 

Cassia    I.ignea,    duty 

free per  cwt  75  0  78  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    perib    0  8i    1  7 

Zanzibar   and   Bourbon    0  8i    0  9 

Ginger,  duty  free 

E.  India,  com„...per  cwt  4S  0  60  0 

Do.  Cochin  &  Calicut..  58  0  115  0 

African    49  0  61  0 

Mace,  duty  free per  lb    3  0  4  0 

Nutmegs,  duty  free  2  8  4  0 

Spirits- Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  xal.,  bond, 

15  to  25  OP  3  6  3  7 

30  to  36    —    4  0  4  2 

fine  marks 4  4  4  9 

Deraerara,        proof 2  2  2  6 

Leert-ard  Island  —  2  0  0  0 

East  India  —  17  18 

Foreign  —  16  18 

Brandy,  duty  10s  5d  per  gal. 

-  ^^  IS :::::::::  n  II 

Geneva,  common 2    4      2  6 

Fine 3    6      3  8 

Corn  tpints.  pf  datr  paid  12    0      0  0 

Spirits  fo.b.  Expor  ation    18      2  0 

Malt  spirits,  rtuty  paid    ...12     0     14  0 
Suffar— Per  cwt— Duty  paid 
British  Plantation— Da ty. 

grocery  2/8  2fl    «    31  6 

refining 2/,^5&3<«  21    6    27  0 

Foreign    Muncovado, 

grocery  2/8  2«    «    31  6 

refining 2/,2/6&a/d  21    6    27  6 

Mauritius,  crystallstrd — 

Nos.  16JH7     2/10  31    0    32  0 

13  ^  14  2/8  30    0    30  « 

10  k  12  —  26     6     29  B 

8yrap8,lwtogdvel.2/542/8  25    0    27  (J 

lowtofinebr-wn...2/Si2/5  18     0     2i  « 
Bengal, Bruare8,low  lo  fine 

white    0    0      0  0 

Datc,lwtofineyI...2/6St2/8  26    0    28  fl 
Tery      low     to      fine 

brown  2/8l2/6  IS    0    24  0 

Penang,  auperior  yellow  to 

good  while  ...2/8&2'10  2»    0    31  0 

low  tofli.eyeilow.2/6&2/8  25    0    28  6 

low  tu  fine  brown...2/5L2/6  15    0    2i  6 
Madras — 

crystalised  white 0    0      0  0 

low  to  fine  yellow.. .2/8  26    6    81  0 
Native,  low  brown  to  low 

yellow  2/k2/6  18    0     21  6 

Jnggery    2/  16    0     17  tt 

Siaiu  and  China,  low    to 

good  while  ...a^t2/10  2»    6    31  0 
low  to  fine  yellow  and 

prey 2/6lk2/3  26    0    29  0 

hrown   2/  16    0    24  0 

Manila,  clayed,  common  to 

good 2/  21     0    22  0 

MuttccTado —  16    0    19  0 

Java- 
low  to  mid.  white...  2/10  30    6     31  6 
low  to  fine  yellow  and 

grey 2/8  26    0    30  0 

Havana,  white,  above  No. 

1(* —    0    0      0  0 

florette,  Nos.  15  iil8.2ao  31    0    82  0 

yellow,  12  i  14..2/8  29    0    80  6 

—  10  kll..—  28    0    28  0 

brown,  7  k   »..2/6  22    6    26  o 

Bahia  ft  Maroim,  low  grey 

to  mid.  white    2.'oSi2'8  24    0    29  6 

low  to  fine  brown..2'*2/6  16     6    33  0 
Pemam,Paraiba,&Maceio, 

low  to  mid.  whltc.„2/8  28    0    S9  6 

yelloT/ 2/6St2/8  i4    O    S7  0 

low   ofiae  brown.2/fci/6  17    G    23  6 


Refined — For  consumption    a     d 

8  to  10  lb  loaves    0    0 

12  to  14  loaves  0    0 

Tillers,  22  to  24  lb    40    6 

Lumps,  45  lb «.«.,  39    6 

Wet  crushed  36    6 

Piff"  - 30    0 

Bastard   o    o 

Treacle i«    o 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0 

6  lb  loaves  40    0 

10  1b    do      39    0 

14  lb    do      ^ 0    0 

Tillers  22  to  28  lb 39    0 

Lump-.  40  to  46  lb    0    0 

Crushed  31     0 

Bastards ^ 22    0 

Treacle 15    0 

Dut(  h,  renneO,  f.o.b.  in  Holland 

6  lb  loaves 41    0 

10  lb    do      40    0 

Superfine  crushed 40    0 

No.  1,  crushed    34    9 

No  2 34    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0 

Crushfd,  1  34    e 

Tallow — duty  free,  per  cwt 

St  Petersburg.  Ist  Y  C...  42  6 
Tar— Stoclcholm ...  pr  brl  33    0 

Ar  hangel  32    0 

Tea— <nity  6d  perib 

Congou,  fair  to  good 0  10 

Kaisows,  fine  to  finest 1    2 

Ptkliutr,  fine  to  finest 1    i 

Nmg  Y.-ng  and  Oolong  ...    0    6 

Sofchonps,  finest 1     8 

Fl "  wery  Pekoe,  fine  to  flnst    2    4 

Pouching    « 0    Q 

Caper,  finest  0  10 

OragcPrlco*,  good  to  finest  1  0 
Twanky,  finetoHys.mknd  0  10 
Hjf  on  Skin,  good  to  fine...     0    9 

Hyson,  finest « ^„,    a     $ 

Y"ung  H  son,  fin«  to  finest    1    6 

Imperial,  fine  to  finest 1    7 

flunpowders,  Moyane 1    9 

Japan,  fine  to  finest [^    1    4 

CNl.Yng.IIysor  fine  to  finest     1    6 
A«*ara  &  India,  flowry  Pek.     2     6 
Timber  —  Timber    and 
Hewn  Wood- Dantzic 
&  Memel  flr...per  load  65    0 

Riga  fir    90    0 

Swedish  fir so    0 

Canada  red  pine  70    0 

—  yellowpiae,Iarge  86    0 

—  —       small  66    0 
N.Bmswk.&Can3d.pine  80    0 

Quebec  oalc    140    0 

Baltic  oak  joo    0 

African  oak   0    0 

Indian  tcake  240    0 

Wainscot  logs  18  ft  each  70    0 

Deals  &  Sawn  &,  Prepjired  Wood- 
Norway,Peter8bgstaDd  £10  10 

Swedish 10  10 

Rusftiau   „  10  10 

Finland    g  iq 

Cauaua  1st  pine 20    0 

—  2nd 16    0 

American  spruce 9  10 

Duiitzic  declc,  each  I7g  0 

Staves — 

Baltic,  per  millo £200    0  ; 

Quebec,  per  standard  do.lOO  0 
Tobacco— dy3/p  I  bA&p  ot.  s  d 
Maryliiud,  per  lb,  bond.....  0  6 
Virginia  leaf q    q 

—  stript „ 0    8 

Kentucky  leaf  0    6 

—        stript    0    9 

Negrohead  dutir  ^W    I    1 

Calumbianlf.duly3/&6pc  0  8 
Havana   2    0 

—  cigars,  bd  duty  6^..,  6  0 
Turpentine— per  cwt 

American  spirits  .,.,„ 31    0 

French  do  gj     q 

Wool— Knglish— per  pack  of  210 

Flocies  S.  Down  bogs.. .£19    0 

Half-bred  hogs 21     0 

Kent  (ieeccs   ,„ 20    0 

S.DownewesA weihrs  16  IG 

Leicester  do  20    0 

Sons- Clothing.picklck  19    0 

Prime  i(j    q 

Choice 16    0 

Super    14    0 

Combing— Wcter  mat  20    0 

Picklock  ., 18  10 

Common  ]6    0 

Hogniiitching 24    0 

Picklock  maiching..  19  10 

Super  ...  17  10 

Colonial — pi  rib  g    d 

Syonoy.-Fleeco&I&mb...    1    4 

iSconred.  fie 1     4 

Unwashed  0    7t 

Locks  and  pieces  0  10 

!-.i'nn-  aud  skins 1     1 

P.  Philip-Fleece  Ji  lamb    1    6 

Scoured,  &c 1    5 

Unwashed  0    9^ 

Locks  aud  pieces  ....„    J     2 
A  k!  el  aide- Fleece  ^  lamb    1    2 

Sc  ured.  &c l    a 

Unwashed  0    8 

Locks  and  pl«ccs  ......    0    9 

v.  D.  Ld-FleeceJfelamb    1    3 

Scoured,  Ac 1    4 

Unwashed 0    8 

Loekd  and  pieces  0  10 

Cape  G.  Hope — F!occo 

md  lamb j    0 

Scoured,  &c 1    0 

Unwashed 0    7 


s  d 

0  0 

0  0 

44  0 

0  0 

S8  0 

36  0 

0  0 

18  0 

0  0 

0  0 

0  0 

0  0 

0  0 

0  0 

33  0 

27  0 

17  0 

0  0 

0  0 

0  0 

0  0 

0  0 

41  0 

0  0 

0  0 

0  0 

0  0 

0  u 

2  8 

2  4 

2  2 

2  2 

3  4 

1  S 

2  0 

2  0 

0  11 

0  10 

4  0 

2  8 

2  « 

3  8 

1  10 

2  1 

4  8 

100  0 

S5  0 

60  0 

no  0 

105  0 

75  0 

120  0 

IM  0 

170  0 

0  0 

2S)0  0 

136  0 

13  10 

IS  0 

15  10 

13  a 

23  • 

17  0 

13  0 

28s  0 

265  0 

0  0 

s  d 

0  9 

0  11 

1  1 

0  9 

out 

2  « 

2  2 

6  0 

22  0 

0  0 

0  0 

lbs 

0 

0 

0 

0 

20 

0 

21 

101 

21 

0 

17  10 

21  iO 

2C 

0 

17 

0 

IS  10 

14  10, 

20  10 

19 

0 

17 

0 

25 

0 

20  10 

18  U 

• 

4 

il 

Ir 

a 

*i 

1 

«' 

1 

1 

2 

2 

1 

1 10 

1 

10 

2 

0 

1 

s 

1 

» 

1 

0 

1 10 

1 

0' 

1 

c 

1 

« 

2 

1 
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RAILWAYS. 
OmDniAKT  8haxb»  jlvo  Stocks. 


Xftme. 


Brlltol  and  Exeter 

CalC'lonian   

Do  Onlinary  New  

Cambriftn 

Cornwatl _ 

Dutilin  and  BaUut  Ju  cUon  .. 

East  London 

GlasRow  aod  South-Wntcrn  .. 

Great  Eastt^rn 

Do  Fast  Anirlian  No. 

Great  North  of  Scatland 

Great  Noi:h*-m 
Do  A>  A  r.*ve.  nodvil.'til  f 
Do  B  >  8  %  ^a»  been  i.ald  B  1 

Oreaf^uthem*  Weftrn  (Irelnd) 

Great  Wntern.ConaoR'rdinar} 

Hi^hUnd  

Lancashire  ard  Yorkshin*    

London,  Brighten.  4  8.  Coast... 

Lon ., Chat,  *  Dover,  Arbltr»tloi> 

Lordon  and  Nonli-Westera 

London  and  South-WfcSlem 

Manchester,  Sbeff,  &  Lincoln^h 
Dii  I'rf  d.  ( IVfd  reerg  no  div\ 
Do  Dcfd  Vt'liSfclapdtoPrf) 

Metropolitan — 

Do  Prld.  (D<'fdre<;vgnodlTl 
DoDef  I  Vtil8%i»P<l">Prf) 
Do  Rede«inable  

Metrop  liiau  District 

Metropolitan  A  St  John's  Wi  o. 


tbo- 
,«l 

£ 

"6 

-tklOO 

-tk  100 

W       7 

^tk  100 

20     20 

Sik  100 

2.)     20 

>tk  100 

Stk 

100 

~itk 

100 

^^ 

StK 

100 

..5fl8. 

Stk 

100 

•■27.U 

Sik 

lOO 

it: 

1. 


». 

t.' 


i;:lism  and  Derby.. 


^ue 


>ur:i.  nntisti 

Do  Ed;nl<ur);h,  I'rth.ADndce 

NonN-EasUrn  Consols 

North  London 

North  BtalTordsb Ire „ 

Rh\nmry > 

.  libire  Ublon  .»» »..*■ 

DcTon 

i-G<stem 

uul'rfd    (fiefdrecvfrnodlv) 

Do  Dt/d  Vtil«%l»pdt'>Prf  f 
SUInes,  Wukingbatn,  Ji  Wokin« 
Tatr  Vale  __ 

DoC   

Wslefford  and  Central  Ireland 
"    .-hf,  Radcar,  A  MiddlesboraJ 


9« 
«} 

29 
Si 

*6 

130 
3H 
12 
36 
)»^ 
13£i 
135 
115 
I19i 


l4Si 
76 
211 

uei 

108) 
7H 

46 
7U 

is 

l"i 
30i 

137i 
107 
US 

654 

39 
165 
118 

70 

73 

:w 

72 
lOO) 
I2S 
87i 
IS 
182 


■■<% 


.2. 

F,  *i\ 

;u  Abt-rdetn,  KUa.6% 

Jo  do  7% 

'  (to  do  Ordinary 

Do  do  Midland 

DodoDtindeaand  Arbroath... 

Cornwall  H%  tnaraulMd    

'  LOW  ft  Sih.  Wtium  sua.  t«. 

.1  Euicn.6%M«rapolttaii 

-'.o<k,  scrip,  laanad  at  108... 

'    .unties  Kxten.  No.  1 

Se.J. _ 


t..  Lnl'jn  1%  frnarantecd 

.  Norfolk  sri  Kxt,  IttlS 

:.,.■,',%  r»t..Hi7 

Val.  .IM? 

".*% 

.'•  Extco.  do 

•rut."!!,    

lecui.  at  lu%  pou.. 
:i,         d-i     (H 

■■      -    I 

;:rr,-(. 


128 
ltJ« 


88 

lis 

lU 

loe 

108 


,  106 

1  III 

-No.  21 1 1 

...__ 132 

.     ._._. ™....No.4l   » 

■(w.'K'icVK)'!! 

i-wM 


■■•% 
'  ^.ojl  .... 

r.  .'i:i.1_rJ»l.lre    

it  D«'<*o,  r«nt^barf«, 


«....  luo 


13« 

.   iw 
.22* 


RAILWAYS. 
PcBmiKcit  Shakes  axb  Stocks— Continued. 


Antho- 

lisrd 
Issue. 


431300' 
£080001 


laeoou 


8ik 
Stk 
Sik 
Stk 


Name. 


li 


.'}outh-Eaat«m(Read.ans.llOs6d)!  ... 

Do  41% |103 

Do  fixed  4J%     '103 

Taff  Va'e,  No  1  ..._ 182 

Wstei(onlACeDtralIreUnd.6%l  ... 


PUFtNElICK  SbAKKS  A  STOCKS,  WITII  DlTIDKSBS  COH- 
TINCBNT  ON   TlIK    PROFITS   OF    FACII  SrPARATK    YkAK. 


74618<W  PtklOO 
1113070/  StkjlO* 

343400J  Stk  100 

620000J  Stk'lOO 

64799K  Stk'lOO 

335000/  StkilOO 
1122600/  Stk  100 
IMOOOM  StkjlOC 

316900/  Stk'lOO 

300000/  Stk'lOO 
1075000/  Stk  10-) 

200000/  Stk  1 100 

482060/  StkllOO 

tl!M30/  Stk  100 
6016991^  S  k  100 

613650/ 

400000/ 

125120 

650000/ 

133900/ 

716000/ 

944000/ 

830970/ 
1661335/ 

409656/ 


(Jal.'donian,  41%  guaranteed*...! 
Do  Scot.  Central,  min.  7  %... 
Do  do  41  %  irredeemable*  ...I  . 
Do  4  %  convrtihle,  issued  «t80, 


,:::} 


Qreat  Eastern,  41  %.  1861 

Do  41  %,  1862 

Do  5    %,  1862  

DoKew  6    %,19«3  

Do  da  5    %,  1S64 

Great  Northern,  6  %,  Irredmble 

Do  Permanent  5  % 

Do  Bost  n  and  Sleaford.  4}  % 
Grent  North  of  Sc..tland4l  %,  A 

Do  41  %  pref.,  n 

Great  Wntern— ConBl.Pref.6% 


94 

100 
98 
96 
!14 
114 


4«941S3/  r^tk 


Sik  100  iHlghlandA,  41% 


2197B6H/ 

2400l»)/ 

300000/ 

860000/ 
1600000/ 
1000000/ 

300000/ 

100000/ 

6000001  Stk 
1600000/  Stk 

64OOOO0Stk 

600000/  .Stk 
Stk 
Stk 

126000    16 

164375    16 

146100    20 

3890198/  Sik 

24066CU/  Stk 

1869000/  Stk 


100 
81 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Do  B,  5  % 
Lancashire  A  Yorks.,  New  4  % 
London,  Brig'' ton,  Ac  41%,  1858 


1151 

99 

106 
81 

100 
89 
99 


Do  do  4    %,  1860 

Do  do  41%,  1801 

Do  do  41  %,  1W3   99 

Do  do  6    %,  18«5  109 

Do  No.  8  6    %,  1866  107 

Do  No,  7  6    %,  18««  106 

Lon.,  Chat..*c.,  Arbltratn,4l  %    OOl 

London  and  North- Western  6  %  118 

1)0  Bedford  and  CsmlJii'lge...    96 

Do  Shrewsbury  ft  Wcl»hpo<il    96 

Ix>ndon  ft  South- Wcateru,  41  %  lOS 

SlkLlOO       Do  (>o  6    %  lis 

StkfloO   Manch»ter.ShlT,4Linc.,6%1866  106 

100   Metropolitan.  5  %  103 

100       Do  New,  5  %    103 

100        Do  6%.  1869    103 

100   MetropoliUn  Dlatrlrt,  6  %  70 

100   Midland,  A  6  %  preference 116 

100       Do        B  6  %  preference 116 

100  i    Do        C5%  116 

100  i     Do        D6%   116 

16        Do6%opt.tocon.Aoi?-'(l  1S73    21} 

12  I     Do  5  %  do  Aug.  31,  1S77   161 

20        Do  6%  do 2SJ 

100    North  British  (:<.n».,l.l"i„  No.  2,    87 

100       Do  Kdin.  ,t  Olas,  Only.  ^  %    98 

100   North-Eastern,  41  %  redoeinb  e  106 

636000/  Stk  100  I     Do  Stockton  ft  Darl,  Class  D*  124 

2613000/  Stk  100        Do  6  %  107 

ia£6«6|     6       6'    DoNew6;sbsS%ConJan.'76,    8| 
700000/  Stk  100    North  London,  41  %  (max  6  %)]  ... 

•06000/  Stk  100   North  StafTordshlre,  6  %  113 

213000/  Stk  100    Rhv  mney,  6  %,  1861 117 

67/  Stk  100    South  I)evon,5% 1109 

8oulb.E«at«rD,4)%,  1869,  No.  21101 
Do  41%   1862,  No.3;ifll 

Do  6%,  1861 Ift? 

Do  6  %  Charing  Cross,  li«)3...  110 
Do  6  %  1864 !lIO 


SOOOOO/I  Sik  100 
IJOOOOAi  Stk  100 

6B1600/  Stk  100 

700000/,  Stk  100 
JM820/I  Stk  lOO 
*  Fallara  of  full  dlv'ldenda  in  any  given  1-ye  ir  not  to  b« 
made  good  out  of  the  profits  of  any  aub«flqoent  1-year. 


Lins  LSASKD  AT  VtXta  BSkTAU. 


"til  100 

nil 

K) 

liJO 
6U|1U0 


Btt 

Mk 


8a  100 


Stk 
Btk 


Ham* 


Birkenhead  

Do  41%  Praf - 

Bocklnghamnhire    

Gkastar  a'ld  Holyhead  ... 

DoM%    

Do  6%  

Clydeadsle,  fruaraolard.,, 
Colchester.  Hlour  Vail.) 
Djndee,  Pa'th.  ft  Ab<  rd..|. 

1)1,  I'rrf.T.li.e  


Ideating 
Companies, 


E- 


I  Bl%... 


Bulioo 


60 

bu 


••  %  .. 
■t  JEuUr, 


id  (iracowlch. 
'■  rsnca 

iibury,  ft  South. 
:  guv  4  %    .. 


L.*N.WAO.W 

Do    

I.on.  ft  N^W... 

Do  

Do  

Do  

Cslodonlan  ... 
K.  Uo.  ft  O.  E. 
Caledoolaa   ... 

Do    

.tlNortliem 
. ; .  at  Weslam 
lireat  Esatarn. 

Do   

Do   

Do   

.VasoG)atd.Co.*s 
t..-E.- York 

-  ft  N..W... 
--  MIL  EjiatafD. 

Do  

Mouth-EssUrn 

Do   

PsIO  SMJ  C  •».. 

O'cat  Eaalam.. 

Do    

I  tad ....... 

t    .  A   Dr  . 


H 


137 


IM 

34* 
IU6 
106 
6t 

loii 


rrsataa  aad  Wyr 


RAILWAYS. 
Lms  LxASiD  AT  Fixed  Kkxtali— Contlnned, 


Stk  100 
Stk  100 

Stk  100 
Stk  100 
SUaU 
Stk  100 
Stk  100 
20  jail 
20  'all 
20  I  all 


I.easlng 
Compatilea. 


S* 


Royston,  Hitch. and  Skep  Great  Northcrn;i37 
Shrewsbury  and  Heref-nd 


6  %  Rent  Charge  .Sik 
S.  Yorkshire  .t  River  Dun 

Do  4  %  guaranteed    ,.. 

Do  6  %  LMiaranteed 

Victoria  Stain,  ft  Plmlico 

Do  41% 
West  Lontioii,  Class  A 

Do  Class  n. 

DoCasaC. 


r! 


LtN-W  tG.W.137 
Msnc.  ft  ShoXI  ... 

Do I  ... 

Do  112 

Qt  Wstrn.,&c,185 

Do   ,_ ...103 

'V.  Lon.  Ex.  (I  15 
rxin.,t  N.. 
4  O.  W. 


Ex.  i'l  15 
„,...ll     81 


Dnnimnu  Btoou. 


216572/. 

304200 

S32674t 
ISlOOOOf 
29.57741/ 
4154266/ 
264C.3S7; 

fiOS-133( 
37232  8/ 
2079msi 

100000/ 
2905018/ 
13062391 
22SSM!!/ 
62)30;.S/ 

63S67W 

1183197. 

40000/ 

loooooo; 

3'JflOOO/ 
1826832/ 

1260011/ 

3.^  W«  1/ 

1120171/ 

43Si;2iS/ 

1S2.V.K1(W 

24W73/ 

40.K171I' 

6219  J  U)/ 

1138119/ 

S731IB; 

Sliiv:!/ 
U7I11.V.; 

C79>jO/ 
MOWOli 
4359263/, 
68a»l3<i 


Stk  100 
...  iloo 
8tk:100 
Sik  100 
Stk  100 
Stk,  100 
Stk  100 
Stk  100 
HtklOO 
f^lklOO 
SikilOO 
Stk  100 
3lk'lOO 
Stk  100 
Sik  100 
Stk,100 
Stk  100 
.stk  100 
Stk] 100 
StkjlOO 
Stk  IOC 
SIkllOO 
Rikloo 
SlkllOO 
.Stk'lOO 
Stk  100 


100 
100 
100 
100 
100 


Sik  100 
Stk  100 
Stk, 100 
StklOO 
Stk  95 
StklOO 


Cornirall,  guaranteed .11%  108 

East  London 8  %  107 

Great  Eastern 4  % 

Do  A 5  %  116 

Do  n,  1867,  rodeemable„.6  %  116 

Great  Northern   4  %  101 

Great  Western 4  %  101 

D.)  „ 11%  li>4 

Do  41%  110 

Do  6  %  121 

Highland  1}%    , 

Lancashire  and  York-hire...!  %|10l 
London,  Brinhion  &c 4  %;100 

Do  perpetual 41%, 106 

Lond.,  Chat.     «  Dover  Ar>>.41%ll0a 

Do  H  41%:  98 

London  atid  North  Westeinl  %{I01 

Do  do  31%;  ... 

Lon  Ion  ft  South  Western  A.4  %  101 
U'tnchesUr  Shellield,  ftc...5  %  117 

Do                   do  41%  107 

?.!olropolitan    4  %    »» 

Do  41%  106 

Metropolitan  District 6  %  124 

Midland 4  %  101 

Do  1}%  ;o4 

Do  41%  110 

North  British,  E.  P.  4  D.  BJS  %    ... 
Ni.rlhEa.iern 4  %  101 

Do  41%  109 

North  Lmdon  41%  108 


Norlfc  Staffordshire    4  % 

South  Devon    6  % 

South  Eastern  Perpotaal  ...4  % 

Do  do  1887 6  % 

DodolS«9 5  % 

South  Yerkshi  e,  ft.; 41% 


... 

100  llOO  I 

308900 

100    lOO  1 

147300 

stk 

100 

6181 S36( 

stk 

100 

62613 

10 

10 

60000M 

100 

100 

800000/ 

sVk 

100 

60000/ 

StkllOO 

37000 

20  im» 

135000/ 

BtkllOl) 

112000/ 

100    100 

100000/ 

100    all 

lOOOOOM 

StklOO 

26000 

20      20 

21913660 

Btk  100 

416000/ 

lOO    100 

»600 

10 

10 

3426144J 

stk 

100 

600000/ 

100 

100 

60)000 

... 

all 

100 

100 

100 

100 

100 

100 

100 

100 

900000.' 

... 

100 

U7it3ec 

Btk 

100 

M«l 

30 

12 

MM 

30 

6 

4«074 

30 

3 

6*4M0( 

Btk 

100 

360000/ 

Bik 

lou 

60000 

30 

3 

308178 

301 

<ot 

,,, 

100 

100 

MfOM 

100 

100 

7MOO0 

100 

100 

tfclfllOf 

100 

100 

soeooofj 

100 

all 

WOM^ 

100 

100 

KKUM 

Rtk 

100 

lonoono/ 

Htk 

ino 

(OOOOOt 

BIk 

lOO 

1710 

30 

1 

41411 

30 

( 

10694 

•0 

(0 

100 

100 

•  M 

100 

lis) 

RUTISB  POaSKSSIOKS. 

Allaitllc  ft  81  |jiwreii>;u  ^itares  98 
Do  8%  Slerlliifc'  Miir'.  >ion.1«.10» 
Do  3rd  M..rti{o-o  Debvu,  18911 100 


Ilombay.B'troja  ft  vJ.ltiiliatr.6% 
Bulluljft  Lake  Huroiil'referuiictr 

D.I  do  61  %  Iltiid 

Do  do  5)%  ll.inds.  1872-3 

C*pe,  guaraiitred  6% 

Cari'atic,   l.iin.,  guaranteed  6% 

Do  do,  issued  at  12a  pm 

Demerara 


Do   7%   perpetual  (.referenoe 
Dunedia  ft  P.  Chalmers, Litn  ,6% 
Eastern  Bengal,  guaranteed  6% 
Do  io         6% 

Ea  t  Indian,  punrante,Hl  5  %  ... 
E»rc,peaiiftN.A..e%lMr>.Bd,18IM|  7* 
Qlaagow  and  Cape  Breton  (Nova 
.Scotia)  Coal  k  Kail  Co,  Uu 
Granii  Tnink  •/  I  a.na 

Do  Equi,>.Mnrt.  Bd..  1  clirg.6% 

Do       2nd       iio  ti-rip 

Do  lat  Pref*T*i*te  BoitOa 

Do  tad       do  

Do  3rd        do       Block 

I>o  4tJi        do  dn      

Do  laland  Pond  Hll.  Ml.  II.  Hep 
Great  Indian  pauiuama,  gua.6% 
Do  New  1^0  6% 

Do  New  do  6% 

Do  Now  do  6% 

Gn-at  Boutk.  of  India,  guar.  t%  1971 
Do  4i% 

Do  

\  Oraat  Weahrm  of  i.anada I  l«| 

Dn  6%  Itvnds,  payable  Is7a...{l03 
Do  61%     uo  do        H77->»<IOt 

Do  a  %    d«         di       l'W>>...l|«7) 
1)1,  ;/',  I'rrl-.  i»  1,1  al  Si>  CJU.I 

Ii>t  .1.   M 

I' 
(H«cul.<l 
Madraa,  . 

1)0 

D* 
Do 

Do  1*71. 
Melbvux" 

Doev 


ICTl 

107 
116 


103 

w 

7«» 
S6 

iiV 

100 

'3 


.«JaL«J 


101 


H^  ■ 
6% 

/■% 


SIIOC 


uy  Unit. 
I I8W... 

1V,|5... 
Mrt 

.la 


MWXK).'        ^ 
71000:100 


.i.i%   ... 

0%    ... 

i..(ua.4% 

I  all  ,W«1U|>||1..»  bisy  b  llruie  Ry  ul 

I       CMsda  7  %  Uda,  lai  Mort 


It 
66 

100 
90 

89 
100 
96 

too 


»7 


956 
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RAILWAYS. 

FOinOX  RAK.WATS. 


Antho- 

g 

rtx>d 

luve. 

05 

SOUfl 

'   10 

800CK 

'  20 

42fi0( 

6 

mere 

10 

887508(11. 

61660  Stk. 

S000( 

20 

I5!W 

60 

*S70  100 

(loonc 

11! 

697(K' 

1(1 

12200C 

20 

30O0 

20 

Mum. 


82000 
WOOOO 

17600 
11«G0 
112600 

toooo 

26696 

10000 
626000 

16000 

moo 

11260 

■47600 

677600 

SOOOOO 

60000 

60000 

92000 

C8000 

81000 

17000 

100000 

760000 

134000 

16260 

iOOOO 

45000 

2876: 

20000 

SOOOOO 


nil  ^Antwerp  and  Rotterdam  

all    Bahia  A  San  Francso.  L,  g.  7  % 

All  jBelpian  Eaitern  Junction 

all    BtionoR  Avres,  Gt.  Southern,  L. 

100  i    Do  e  %'Dibenture  Stock 

,100  I     Do  7  %  do 

j  all    Tentrftl  Argentine.  1...  ffUB.  7  % 
all    Central  Uruguay  of  Montevledo: 

'  all   Coplapn 

'  all    Dlinaburg  &  Wltepsk,  L.,  Scrip 

all        Do  HefriatcrcU 

'  all    Dutch-Bhenljh    ' 

i     8  1     Do  New    

14   East  Argentine,  Limited,  g.  7  % 

all    l^astern  of  France 

18    Europn.  CentrL  Rail.,  L.,  Ist  iaa. 

all    Great  Luxembourg 

all    Lemberg-Czernowitz,   Limitpd, 

guaranteed  7%,  l8t&2nd  iss. 

all    Mexican,  Limited   

all    Namnr&Lieeo,gua"»    hy  the  f 

14f  per  annum».  >  Belgian  < 
all       Do  pua  6  %  Pref  J  Governl.  (. 

all    Northern  of  France    

all    N.  Rail,  of  B.  Ayre8,L,guar.r% 

all       Do  Deferred 

all    Norwegian  Trunk  Preference.., 

all   Ottoman  (Smyrna  to  Aldin) 

all    Paria,  Lyons.  &  Meciiterranean 

all    Parift  and  Orieana  

all    Recifo«.San  Franc'.«co,L.,B.7% 

10    Royal  Sardinian 

all    Roral  Swediah 

all       Do  7  %  

all    ■'ambre  and  Meuae 

all       Do  5\  ifc  Preference  

all    San  Paulo,  Limited,  gua.  7  %... 
all    South  Austrian  ft  Lomb--Venetn. 

all  |S<'uthcm  of  France    

all    Swedish  Central,  Limited  

all   Turin  and  Savona  

20   V«rna 

all    Wei-t  Flanders 

all       r.y  6i%  Preference  

all  1  Wcftlern  &  N.- Western  of  Franw 


241 

3i 
12 
103 


RAILWAYS. 
FfBETOK  Railwat  OBLiQATiONa — Contlnned. 


841 


S4J 

39 

100 

36 

20 

9« 

4 

76 

20 

76 

100 

100 

100 

10 

16i 


FORItlUM    KAILWAT  OltI.10.^T10NS. 


Redeem. 
yri.  At 


84  par 
7  I  par 
6  I  par 

33  I  par 


Antwerp  and  Rotterdam 3  % 

Ilucharest  and  Giurgevc.  guar..  7  % 
Central  Argentine,  1st  issue  ...  7  % 
Cent.  Uruguay  Montevledo  Scrp  7  % 
CbukoOr-Azoir,  gua.  by  Kuasia  S  % 


100 
69 


100 
100 

20 

20 
100 
100 
100 

20  '  99 

100  i     6 

4  :  40 

100 


Redeem. 
Yra.  At 


Name. 


20 
par 
100 
par 
100 
20 
100 
6 


Charkow-lKromentschg,  guar...  6  % 
iDutch  Indian,  guar,  by  Dutch 
t        Home  Government   4J% 

Do  19(19    4i% 

Do  1871    6  % 

Eastern  of  France 6  % 

Great  Luxembourg  6  % 

Do 6  % 

llnvann  and  Matanzas 7  % 

Do  1S66    7  % 

Iquique  and  La  Noria  Itiiilway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Cliarkow  Ar.ow  5  % 

Matanzas  and  Sabanilla 7  % 

Mexican,  Class  A  Mortgage...  8  % 

1)0  B  di    7  %' 

Mfiscow-Jroslaw,  guar  by  H«s  6  % 

Mosk.iw-Koursk 6  % 

National  Pisca  to  Yea 6  % 

Northern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orcl-Vltebak.   guar,  by  Russia  6  % 

Orleans  and  liouen    3  % 

Ottoman  (Smyrna  to  Aidiii)...  6  % 
Paris,  Lyons,"*  Mediterranean  3  % 

Recife  &  San  Francisco    6  % 

Royal  Swedish  S  % 

Sngua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1879    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Venctian  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tambott-Koiloir,  guarrnleeil...  6  % 

Varna 3  % 

Do 6  % 

Western,  ft  N-West.  of  France  8  % 


83 

94 

88 

91 

76 

05  i 

98 

83 

Hi 

8i 
96 
45 
95 
11 
102 
81 
88 

102 

102 

105 
ICi 
lOi 
11 
8 


BRITISH  MINES. 

Autho- 
rised 
Issue. 

Paid. 

Name. 

Closing 
Prices. 

12000 

6 
2 
6 

all 
all 

28 

66 
%14A1 

6 
4/9  "0 

all 

40 
MO/O 

2i      3 

H      2p 
6         8 
U      2 

14      16 

12000 

10310 

612 

61M 

Caegynon,  Limited  

Oevon  Great  Consols  ... 
East  Basset,  "Illogan" 

6000 
lOOti 

East  Wheal  Grenvllle  ... 

125(10 
690S 
1024 

Great  Laxey,  Limited... 
in.  Wheal  Vor,"Hel.ton'- 

IB       17 
3         4 
6       7 

6(X)0 

Ulngaton  Doif  na  

BRITISH  SflNES— Continned. 


Autho- 
rised 
Issue. 

i 

Paid 

Name. 

Closing 
Prices. 

896 
9000 

"i 

"i 
"ii 

... 

13/1 7/n 

4(10/0 

3i 

84 

64-17/0 

3/11/3 

10/8/7 

H 

7/n/a 

21/1H/9 
all 
9 
all 

Stem 
1 

10 
64} 

Margaret,  "Uny  Lelanf 
Marke  Valley 

2       4 
2U» 

■>  ■;» 

"sj      "6 

i'i     i'a 

48      60 

40000 
400 
696 
6810 
1120 
612 
613S 

Mwyndy  Iron  Ore,  Liir.. 

New  Scton  

North  Rc-kear   

North  Wheal  Crofty 

Providencc,"l!nvl-elanl" 
S.  Caradon.  "LIskeard" 
South  Condun-ow 

406 
12000 
6000 

■♦outh  Wheal  Frances ... 

Tankarvllle,  Limited 

Tin  Croft 

12000 

6000 

110592 

3000 

West  Bas-et  

Wst  Caradon,"  LIskeard" 

7       0 

600 

West  Seton 

26      35 

612 
612 

6000 

6i 

45} 

7/14/6 

9 

64 

Wheal  Uas-ct."Redruth" 
Wheal  Buller.  "Redruth" 
Wheal  Grenville    

45      66 
4      "6 

1024 
396 

WI.MaryAnn.Menheniot 
Wheal  Seton  „... 

6        7 
36      40 

COLONIAL  AND  FOREIGN  MINES. 


60000 
70000 
60000 
20000 
20000 
21000 

10000 
76162 
186(X) 
25000 
60000 
20000 
68000 
16000 
166000 
7927 
16000 
60000 
80000 
IOOOO 

100000 
32O0O 
30OOO 

120000 
87163 

2200001 
16000 
43174 
IOOOO 
76000 
46000 


1 
1 
1 
20 
24 
6 

20 

1 
10 

2 

2 
20 

U 

3 

2 

6 

7 

4 

3 
20 

2 
6 
10 
1 
2 

Stk 

4 
30 
10 

1 

S 


all 

(all 

tall 

1 

7 

all 
all 

161 
14s 
all 
all 
all 
all 

in/o 

all 

2 

8 

all 
all 
all 
all 

1 
all 

all 
all 
all 

100 

all 

28/6/2S 

6 

til 


Alamil  OS,  Limited  I 

Almada  &.  T'.rito  Consol. 

Silver  Miiring,  Limited 
Anglo-Argentine,  Lira... 

,\ustralian  , 

Australian  UnitedQold.L 
Colorado  Terrible  Lode 

Mining,  Limited 

Copiapo,  Limited 

ionPedro,NrihillRey,L. 
Eberhardt  &  Aurora,  Lim, 

Fortuna,  Limited 

FiontinoA  Bolivia  01d,L 
Oeneral  Mining  Ass.,  L. 

Ivapunda,  Limited 

Linares,  Limited  

Ix^ndon  8t  California,  L, 

Lusitunian   Limited 

Pacific,  Limited 

PanulcIUo  Copper,  Llm, 
Pcstarcna  United  GUI., L, 
Pontijibaud  Silver  Lead 

Mining  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  .Ming,  L, 
Russia  Copper,  Limited.. 
Scottish  Ausfalian, Lira. 
Sierra  ButtcsOold.Mlnig 

Limited,  <_)rdinary  ... 
St  John  del  Key,  Llm. 
Sweetland  Creek  Gld.,  L. 
United  Mexican,  Urn. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
YudaamuttM  orS.  Aua^L 


2 

2i 

f    * 

li 

t 

l\ 

2 

2} 

31 

11 

2i 

1<, 

if 

6 

6t 

5: 

6 

■ 

J 

10 

U 

■ 

H 

4 

il 

4 

U' 

t 

i 

21 

31 

i 

i 

19 

21 

Jd 

par 

6 

«i 

u 

1| 

3t 

3i 

165 

175 

4k 

5 

2 

2t 

2i 

2|P 

A 

A 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amount 

expended 

per  l«Bt 

Report. 


C 

748346 

1347121 

743668 

(061696 

1S874C84 

1207943 

8603618 

7976070 

18218316 

20744138 

808 '•448 

6416902 

4S09!«162 

84898346 

C8496267 

17880483 

178660(2 

19800806 

798676 

14646160 

768960 

7M0312 

ei»648 

(268744 

(3273442 

8871737 

1(33386 

32826616 

46(01288 

8716670 

70880(1 

lt((203 

18877888 

8468010 

178(MI> 

1486018 

18(7(74 


AToragc 

cost 
per  mile. 


£ 

16143 

9734 

18611 

83186 


16089 
86687 
86166 
86843 
89418 
11970 
14344 
84100 
87437 
878«3 
47609 
30671 

188669 
17948 
66027 
20080 
1013886 

864664 

776114 
48268 
11266 
88018 
16033 
88908 

807980 
38423 
808(4 
(43M 
87874 
18138 
14006 
14no« 


Net 

Revenue 
past 

h'lf-year 


£ 

6706 

40760 

87443 

139103 

638706 

36671 

118066 

236976 

671392 

676618 

n828 

179919 

1360041 

884238 

220228S 


402680 
229870 

14168 
397496 

41238 

131164 

4940 

49071 
1239397 

91361 

46400 
416983 
1411181 

98466 
1(408« 

11071 
(44408 

81301 


48680 
189U 


Dividend  per  cent. 


2nd  half 
1871. 


£  •  d 

0  16  0 
3  10  0 
6    6  0 

3  6  0 
2  17  6 
2  i;  6 

6    0  0 

2  17  6 

16  0 

4  76 

1  16  0 

2  13  9 
4  0  0 
4  7  6 
12  6 

3  16 

3  "OO 
3  0  0 
6  10  0 

17  6 


8  1(0 
12  6 
8  10  0 
0  11  6 
(00 
3  0  0 
100 


00 
(  0 
0  0 
(0 


1  10  0 


let  bjiltllnd  biilf 
1872.       1872. 


£  •  d 

0  16  0 
3  10  0 
6(0 
2  16  0 

2  10  0 

1  16  0 
6    00 

3  0  0 

0  6  0 
3    0  0 

1  16  0 

2  15  0 

3  16  3 
3  10  0 
0  16  0 
17  6 

3  'o  0 
16  0 
6  0  0 
0  10  0 


3  10  0 

2  0  0 
8  10  0 

0  16  0 
4(0 

3  0  0 

1  1(0 

1  il  0 
1  1(0 
6  00 
3(0 
1  10  0 


£  ■  d 

8  i'e  0 

6  6  0 

3  10  0 

1  16  0 
3  0  0 
6  0  0 

3  6  0 

4  "i  6 

8  0  0 

3  6  0 

4  113 
4  6  0 

2  7  0 

3  6  0 


3  00 
2  6  0 
6  10  0 
10  0 


Name  of  Railway. 


Week 
endlLg 


3  16  0 

2  5  0 

3  0  0 

0  It  6 

4  15  0 
3    0  0 

1  16  0 

0  6  0 
3     6  0 

2  6  0 
(00 

3  10  0 

1  1(0 


•Belfast  and  County  Down 

Belfast  and  Northern  Counties  .., 

BIyth  and  Tyne  

Bristol  and  Exeter 

•Caledonian 

Dublin  and  Drogheda    

Furnesa 

•Glasgow  and  South-Westorn 

Great  Eastern 

Great  Northern    

•Great  North  of  Scotland 

Great  Southern  &  Western  (Irish, 

•Great  Western  

Lancashire  end  Yorkshire    

Loinion  and  North-Wohtrra,  Ac.... 
London,  Brighton,  ,t  South  Co^st., 

London  and  South-Western 

London,  Chatham,  and  Dover 

London,  Tilbury,  and  Southend  ... 
Manchester,  Shvllield,  &  Llnclush. 

Maryport  and  Carlisle 

Metropolitan 

8t  John'a  Wood  

Metropolitan  District   

Midland 

Midland  Great  Western  (Irish)   ... 

Monmouthshire    

•North  British „ 

North-E&stem  (Consols)  »,. 

North  London 

North  StafTordshire    

Rhymney 

South-Eastam 

Sooth  Devon   „ 

TafT  Vale  

lUlaUr. 

I  Waterfor.t  and  Limerick 


1873 
July  25 
25 
26 
27 
"7 
27 
27 
26 
27 
27 
26 
26 
2 

27 
27 
2B 
27 
27 
20 
27 
20 
27 
27 
27 
27 
26 
» 
17 
26 

2: 

27 
2« 
26 

2; 

26 
17 
16 


RECEIPTS. 


Passen- 
gers, 
parcels, 
Ac. 


£ 

941 
28il3 
1422 
7147 
24246 
1733 
2600 


81)021 

30301 

2696 

S/ia 

64211 
2)l4d 
86577 
2S468 
28203 
18172 
2271 
10625 
493 


3928(1 
4128 
716 
11467 
39663 
4679 


Merchn- 

dise, 
minerls, 
cattle, 


£ 

319 

1762 

2502 

3710 

30853 

82b 
6864 


21832 
28272 

238.S 

6187 
62012 
85495 
908 'J4 

6935 
11003 

3924 

9J2 

2046 1 

2081 


Total 
Receipts 


67941 
4:111 
8027 
23624 
79783 
2287 


29347 
4699 


1871 
1080 


8621 
1773 


1789 
1161 


£ 

1260 

4615 

3924 

10857 

66099 

2561 

9164 

20817 

51853 

68573 

6U94 

141U9 

1062S3 

61943 

J  7778! 

36403 

39205 

22<>96 

3178 

30979 

2673 

8139 

382 

4266 

107221 

8410 

3743 

45091 

118346 

6866 

11968 

2087 


Same 
week 
1872. 


6471 
7791 
4161 
1841 


£ 

1202 
42(i3 
3M24 

10017 

49283 
2397 
8328 

1779; 

47639 

66629 
4770 

13490 
1011)92 

618^)1 
187173 

32498 

3.'i"70 

20.988 
3C64 

27S73 
2439 
8018 
388 
4017 

93652 
7023 
34, 2 

40619 

106166 

7091 

11327 
2007 

37276 
6761) 
7106 
8697 
190C 


Traffic 
per 
mile 
per 

week. 


£ 
28 
34 

103 
71 
76 
34 

102 
67 
69 

114 
19 
81 
76 

151 

115 
94 
67 

160 
70 

132 
68 

096 

124 

630 

122 
24 
79 
66 
88 

(72 
40 
68 

112 
63 

123 
88 
M 


Aggregate 
Receipts  of 
Half-year. 


1873. 


£ 

4407J 

14739] 

}5611| 

41471 

18711121 

31431 
423111 
1H,5369 
2191)37 
111976 

2640233, 

260762 

697530 

135609 

162013 

83699 

9115 

122859 

7929 

32377 

1701) 

16614 

416620 

30609 

16333 


Mllee 
open  in 


1872.  1873.  1872. 


£ 

4605 
14876 
13679; 

3S792! 
11803711 


£ 

136i 

38 
161  iJ 
720J 

76 

93 
311 

'6»i 


469232 
28172 
4(310 
8268 
145437 
23-86 
32184 
16646 
8814' 


32197 
392571 
17IM55 
19»997    613 
107089    266J 

...  I  416 
23!I8:85  1402 
2466271  428i 
651068i:646i 
192990  376i 
141668   683 

78I4H    138 

92241     46 

]0i<566l  264i 

72031     38 

13196'       7< 
18711       11 

16139 
366086 

27318 

12973 
906987 


£ 

13e{ 
38 
1611 

704 


S 

i 


2871 
763i 
(18 

iut 

4M 
1388 

428} 
1(18 

37» 

nil 
ijr 

4( 
t(4| 
88" 


8?3i 
348 

47|| 
816  I 
4:i060J33I  tlSK| 


88S: 
839 

811 


18400      12 

48888  199 

8(48     36i 

1U847  347 

2)868  120 
19113     63 

14(32  1061 

81291  80 


11' 
187 

S8j 
848* 

118 
61 


Name. 


mdng 


COLONIAL    AND    FOREIGN. 


Behla  *  g,  Kr.nelato  Jne.14 
Bombay.  Bar., £(;.!  <  14 
Del  roll  *  M  llwaukM  Julyit, 

£asl  Indian .. .„..|jne.l4 

Jut>bul|>ore  14 

Eutem  Hengei  .„,..  j) 
04.TniBk  of  Canail-  J«lTi» 


'  Keoelpts.-^|Tatal  reeelpu 


1878  I  1871 


666 
12978 
4017 
48011 
2894 
(IVt 
S78«i 


«67 
144(.« 
6018 
88788 
8(te 
610t 
S4S0C 


1873  1  1872 


Nun*. 


I  Week  — Keceipta . 

|endng  1873  I  1872 


Gt.  Indian  Peninsula  Jnc.  7 
Gt  Southern  of  India  M  ly  3 
Ot  Westrnof  Canadajjuly26 

Madras .Inc.  7 

New  South  Wales  ...  Aiir.20 
N.of  Baeooa  A>ros..  Jae.  s 
Northern  of  France... |.'ulv  1 


336I8|  39736 
2323     103: 

22367    19274 

135-<li  i:«06 
7(13;  6991 
lu32        9  lit 

774  111  I  76271 


I'otai  receipts 
1878  I  1872 


Name. 


41068  24052 


142620  110760 
31967    31673 


Week 
endng 


Ottoman 

Paris  and  Orleans 
I'arls  and  Mcdliirrn. 
Smyrna  and  Cassaba 
South  Austrian  line. 

Upper  Italy 

W.*  X.-W.o'Fnince 


Julyl2 
1 
1 
13 
8 
8 
1 


,— Uoueipta.  . 
1873  I  1872 


1274]  II7B 
691)791  Ilil31« 
2011)611  17.W23 

1080  902 
7605k  69171 
64541    69610 

6a;7a  47H11 


Iba  afgregaie  Is  nckoueil  lu  luese  uuu  fur  Uio  uau-year  begliuiliv Isi  leliruary. 


I'otai  rnoeipti 


1873 


1871 


2808 


2034     188S 


Aug.  2, 1873.] 
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T  ONDON      AND       SAINT 

Li  KATHARINE  DOCKS  COMPANY 

The  Directors  are  prepared  to  receive  proposals  of 
Loam  on  Deb^ntare  Bonds,  beartn{^  Interes  ac  the  rate 
of  4  ^er  cent,  per  annum,  for  3,  6  or  7  years,  to  replace 
others  which  faafe  to  be  paid  off.  Ther  will  also  istue 
4\  per  cent.  Preferential  Htook  to  a  iimtted  amaunt, 
particulars  of  which  roar  be  ascertained  on  application 
to  the  8ecretar>'.— JJy  order, 

T.  W.  COLLKT,  Secretary. 
London  and  St  Katharine  Dock  House, 
109  Leadenhall  street,  March  18. 1873. 

T  lEBIG  COMPANY'S  EXTRACT 

IJ  OF  MEAT.— None  genuine  without  the  Inreiitor'a 
fac-simite  in  b'ue  b«ins  on  the  Trade-mark  label  snd 
oaUr  cover.  Pure  condensed  Essence  of  Beef  Tea, 
excellent  economic  favouring  stock  for  soaps,  aauces, 
and  nade  dishes. 

"  Food  f«r  the  nerres."    (Liebig  ) 


BETTS'  PATENT  CAPSULES.— 
XE\V  PATENTED  MATERIAU 
"  In  the  Interest  of  those  merchants  who  are  concerned 
io  Bottled  Wioes  and  Spirits,  we  call  attention  to  the 
fket  that  Messrs  Betts  and  Co.,  under  their  new  patent, 
claim  to  pOMess  the  po«er  of  preventing-  not  only  the 
importaiion  of  unused  Capsules,  but  of  all  Capsuloa 
on  Bottles  which  in  any  way  infrin^je  their  riehts, 
either  in  form  or  the  nature  of  material  oted." — WDra 

TRADK  KiTlKW. 

Letters  Patent  Granted  to  Winiam  Betts,  of  No  1  Wharf 
road.  City  road,  in  the  County  of  Middlesex,  Capsule 
Manufacturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  the  Production  of  Capsules, 
and  for  other  Purposes  where  Thin  Flexible  Metallic 
bhceta  are  Employed." 
Patent  Scaled  the  31st  March,  1868,  and  dated  the 

16th  January,  1809. 
London  :     Printed    by    Ceo.    E.    Eyre     and     Wm. 

SpotUswoode,  Printers  to  the  Queen's  Mos:  Excellent 

Majerty. 
Publiibed    al    the     Great     Seal    Patent   Office,    25 

Scutbatr.ptoD  build  ngs,  Hulbom,  1S69. 

pAUTION— BETTS'S  CAPSULE 

\J  PATENTS  on  bcini;  intringetl  br  ImportjUlon  of 
Cmpnlt.  m»A»  in  ContrNTetitloo  of  hli  KiKliti.  whicb 
»tc»Mirily  ut  nuroerouA,  Bvlts  bcin^  the  Original  In- 
ventor moA  Sot.  Mmkcr  in  the  Uiiited  Ki»b'dotu — 1 
Whvf  raad,  CU7  nwl,  Loodoii ;  utd  Bmkuix,  Franc*. 

TO  SHIPPERS  AND  EXPORTERS. 

MILNEIIS'  STRONG  HOLDFAST 
AND  HRE-KKSHTINO  8AKE8,  fHEsTS 
BTROSO  HOtJMrt  AND  DOORS,  with  all  their  Laiei 
IniproT«ment«. — Thcitron£eit  and  (qualltyconsidereU) 
the  cheapest  lafe^ffnarda  a^alnit  fire  and  the  modern 
boTRlar.  Wa-'iud  wherever  caah  and  booka  are  uietl. 
In  qoantltlca  at  wholeeale  prices.  Milnera  Phantz 
Safe  Works,  LiTerpo^l,  th.  most  exteiu>tve  and  om- 
pl*t.ln  tb«  world.  Det-ots;  Llferpoot.  Manchester 
■bcflajd,  liMds,  Ilnll ;  London  depot,  47a  MoofKaU 
MnM,  City,  nwir  th«  Bank  ot  iSBrlana.   Clrealanfra. 

kTP<M« 

THE     POTTERY     GALLERIES, 

X       203  and  SM  Oxroao  i>T>itT :  and 

SI  OBCHaao  tttxuT,  t'u«T«a>  Sqcaii,  W. 

[INTON'S  ART  POTTERY. 


fOHN    MORTLOCK    BEGS    TO 

call  tbs  attention  of  Intenflm^  purcha>ers  10  the 
Immrnse  assortment  i>r  all  kinda  01  CHINA,  OLAK.S, 
and  POTTERY  now  O'.  rlew  at  the  sboTe  rooms.  Un- 
asoal  adTsn'syes  are  oflered  In  the  Ktectlon  of  Herelces 
for  llrsakfsil,  Diniirr,  IViserl.  Tea,  or  Toilet,  they  being 
placed  In  Nine  Kepsiate  Dei/aftments, together  K>nnlrg 
til*  largest  e<tabli>hn.rnt  of  the  kind  In  Karop*.  All 
Oooda  Bwksd  la  pla-a  tgore.,  witk  •  IMaeavBt  (er 
CmIi  yyiein. 


COLE  A I  I  :s :— 

O      108  and  2   .  :  tan ;  and 

81  OmCMAuu  rtTXEKT,  toUTUAM  S^VIKB,  W, 


T>  n r.  r.  t  r:  i  K  S.— MONOGRAMS, 

J  I  and   AI)I>KE8»E4   Designed 

ar  -  1  as  Gems. 

!.•:".  ',  7n,  >.  snd  tOSnmiC  MOHOOBSIM 
■nlillcallr  deaifnecl  for  si.jr  fomMniltoli  o(  letters. 

N'lTi  l'*rxt,  and  X%wmLort»  itaaapad  In  cfdottr, 
relief,  inl  bhiilsntly  liinmlnat.tf  la  (Md,  Mleer,  and 
Col  ura  In  the  highwt  atf  le  of  art. 

A  \  jsinxo  Ca  an  PLart,  alacaatly  eBgrarad,  and 
lOu  sDiwrfln.  earda  prlatad  for  4.  M. 

BaLL  PaMBAinua,  tt  aaralaad  kaasllfal  daalgna, 
MTanf  fd,  prIaUd,  and  suaaiod  In  lb*  ialart  IkaMao. 

biLLs  at  FaM,  Ofraat  Casaa,  aad  laTiTinoaa  In 
imat  tarlety. 

At  iirvRT  KKumnvw 

((TaTioaii,  r     '  '  '  '  EssaATsa 
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DINNEFORD'S 
FLL'ID  MAi.NK.KU Tba  radical  ptafaaatoo  for 

Itttrty  years  tasT-  a^proead  of  Itila  para  solatioa  of 
{■•(Besia  as  tiM  best  rtaMdy  for  AaMitjr  al  laa 
■acb,  UeartMta,  Htadacba.  (laat  aad  ladlfaa^ 
■  I  and  as  iha  beat  ailld  aparlaat  far  delkau 
UtaltOD*,  aaaadaJly  adapted  for  Iwliaa,  ehUdiaa, 
'  'lata.  D  I  .\  !(  £  r  U  BU  aad  C  U.  Cliemista, 
Bond  slre.t,  LmuIob,  aad  of  all  utier  cbeails 
bOut  the  »of;d. 


HU  BBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
Bphcro  of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Load,  which  is  proved  to  ba  destructive  to  IroB 
exposed  to  Salt  Water. 

Adulterations. — Some  Paint  Grinders  have  been  selling  Ziso  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zias 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  wiUinglj  nsa  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pnre  White  Zinc  is  stamped — 

"HUBBUCirs,    U»rDOK,    PATJTNT." 

THOMAS  RUBBUCK  and  SON,  WHITS  LEAD,  OIL,  PAINT,  and  VARNISH  TTOBKR,  M  LDTE  STREET. 

"  For  pabUc  Bch»I«.  and  all  rooms  occnpied  by  children  there  wll  now  be  no  excuse  for  nslng  poitonoua 
paints.  Parents  bars  remarked  that  their  children  00  returning  frorn  the  country  to  newly-palntcil  house*  kara 
Buffered  In  he.  th.  The  reason  Is  erident — the  breath  extracts  the  Insidious  poison  from  paint,  au'l  the  lurJn 
draw  in  the  deadly  vapour." — JoKV  Bcru.,  September  14. 1850. 


TCE     SAFES    AT^^D     WENHAM 

1  LAKE  ICE.— The  WENHAM  LAKE  ICE  COM- 
PANY'S cclebrateU  Ice,  Ice  AVater.  Pitchers,  Ice  Butler 
Dishes,  Ice  Cream  Miichines,  Prize  Medal  and  Nt-w 
Duplex  Hefrigeratorfi,  fitted  with  watr  r  tanks  and  Alters, 
snd  all  modern  improvfments,  r»n  be  obtained  only  at  the 
Sole  OflBc*.  the  Wenham  Lake  Ico  C"mpany,  125  Strand, 
London  (corner  of  Savoy  street).      Illustrated  lists  free. 

TiUNVILLE'S        OLD        IRISH 

1/  WIIISKT.  BELFAST. 

Of  same  quality  as  that  (upplied  to  the  In- 
ternational Exhibition  of  1862.  Dublin  Exnibi- 
Uo»  of  IBC5,  Paris  Exhibition  ef  18G7.  and  now  regu- 
larly to  the  House  of  Lords,  the  quality  of  which  Is 
equal  to  the  finest  FVen'-h  brdudy,  may  be  had  direct 
from  Belfast,  In  butts,  hogsheads,  quarter-casks,  and 
case*. — (Quotations  on  application  to  Messrs  Dtinrille 
and  Co.,  Hoyal  Irish  Distilleries,  Belfast :  or  at  their 
Lsoadon  officca.  4  Beaufort  buildinirs.  gtraail.  W.C. 


TTINAHAN'S    LL    WHISKY. 

J.L  This  celebrated  and  most  delicious  old  mellow 
spirit  ts  the  very 
CREAM  OF  IRISH  WHISKIES, 
lu  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cofnac  Brandy. 
Note  the  Red  Seal,  Pink  Label,  and  Cork  Branded 

"  K  I N  A  H  A  N  •  S     L  L    WHISKY" 
Wholesale  Dep6t,  20  Great  Titcbfietd  sUeet,  0»fonl 
street,  W. 

^i_J^     f  APE  OF  GOOD  HOPE 

'ftTnV~^    \J    AND    NATAL.— KXTBA    MAIL 

JM^Mi^  KERVICK.-The  UNIUN  STEAM- 
^^^^^^  SHIP  COMPANY'S  KOYAL  MAIL 
PACKETS  SAIL  from  SOUTIIAMPTUN  on  the  Sth, 
16th,  and  Z£tb  of  each  month. 

The  packet  of  the  ISth  calls  at  St  Helena.  Ths 
packets  of  the  6th  snd  26(h  correspond  with  Mossel 
Rsjr,  East  London,  and  Natal,  and  ttmt  of  the  26th 
with  Mosamblque  and  Zanxibar. 

Fares  to  Cspa  Town,  30  Oulneas  and  20  Oulneas  ; 
to  Algoa  Bay,  33  Oulneaa  and  22  Gulnoaa;  to  Naul,  37 
fiiilnaaa  and  2S  (Julneas. 

Paaaaofaas  and  their  liaffgage  are  taken  from  London 
to  SouUiaropton  free  of  railway,  dock,  and  ageuts*  charges, 
ftc — Apply  to  Falconer  and  Mercer.  II  LMOennall  street, 
Ixindon  i  or  at  tba  Union  SUauishIp  Company's  Offices, 
Bonthamptoii. 


J  ;3v^      OVERLAND  ROUTE.— 

fk  Jh^'        \J     Ths     P  t  -S  1  N  S  U  L  A  K    snd 
.^MIKb'     ORIENTAL   HTEAM    NAVIQATION 
^^^^^^^     COMPANY     book      passengsrs    and 
raoalra  carga  and  parcels  by  their  sieamers  for — 
rrom 
Venica 
(calling  at  From 

Ancoua),  lirlndial, 

aibraltar 

Malu    ... 

Every 
Thursday, 
at  2  p.tu. 
Tborsday, 
Aug.  U 
and  tH, 
at  t  p.in, 
and  srery 
alter  nate 


landrl*....! 

n > 

■bay  ) 


Alexandria.. 

Aden 

Ilombay 

Ualle     

Madras 

Calcutta  ..», 

Poniing,. 

Singapore  .„.. 

China    

Japan    , 


rrom 
South  imp- 
ton. 

(  E'ery  ) 
•  J  Thursday,  V 
■  (   at  2  pjn.    ) 


Thnraday, 
I      Aog.  2N, 

Australia ]    at  3  p.in., 

Kew    Zealand  f    and  eeery 
j       fourth 
J  Thnrsday. 


Every 

J      Krid.y 

^   morning, 

rrtday 

morning, 

Aug.  32  * 

BepLC, 

and  every 

alMinai. 

Friday. 

Friday 

rooming. 


Every 
Monday,  at 
5  ajDo. 
Monday, 
Aug.  26  * 
Hept.  H, 
at  6  ajn, 
and  every 
aluinata 
,J    1'hnrsday.  j      Friday,     i     Monday. 
"    ~        "        1      Friday       I    Monday, 
rooming,    I   Aug.  11  & 
Aug.  II  and  ]  Kept.  H  al  6 
Hept.  6,  and  ,  a.in.,SeTery 
every  fuurtb  j       four  h 
I      Friday.     [    Monday. 

AbatamaDU  are  made  In  favour  ol  Paaaangan  ra- 
lamli'g  by  the  Company's  tStcauere  within  six  or 
twelve  BMMitbs  of  their  arrival. 

Paseengere  era  Dow  bnob'd  thr<^rh,  vM  Bombay,  ta 
tba  pnneipal  Railway  m  >  .  >    I  tbroogli 

llekau  la  Veaica  and  lir  iba  Uaa>> 

yaaye  Ofllea.      Ticlcsia  <  n  alao  ba 

ablalaad  from  Meaara  Lebaau  and  Co.,  o  liiiiiter  street 
(aantli  llallaa  ttellway  (Mka). 

Far  Ralas  of  Paassga  Ummf  and  Freight,  and  all 

har  iHlatisMiUoa.  appiy  at  loa  Company's  oitlcea,  122 
L<aadar.haU  nraat,  LoBdon,  or  Oneniai  place,  Bvuttt- 


A\T;RLAND       ROUTE 

\J  via  MAUSKILLKS.— MKSSA- 
UEUIKS  MAItlTIMES  DK  FItANCE, 
— 97  Camion  street. — French  Mail 
Steamer*  leare  Marsei'.t  s,  v\H,  Suez  Canal,  on  the  fot< 
lt>wint;  Sundays,  at  10  a.m.  (culling  at  Naples  fur  mails 
and  psRsenj^ers) : — 


131 

27 

n 


>  For 


Aden,  Gnlle,  Slnfrapore, 
Bata\i<,  Saigon, 

Hong    KonfTt  Shanfp- 
hae,  and  Yokohama. 


PKIliO  April  13 

MEI  KONG  ...April     " 

SINDH  May 

PROVENCE  ...Mar     25 

HOOGLV    June      8 

TIGRE   June   22 

The  Steamers  of  the  13ih  April,  lllh  May,  and  Bth 
June,  connect  at  Aden  with  the  8t«aiiicrs  for  Reunion 
and  Miiurittufl.  and  those  of  tha  25th  April,  26th  May, 
and  2-^nd  June,  at  Galie  with  the  steamers  for  Pondi- 
cherry,  Madras,  and  Calcutta. 

For  Alexandria  and  Naples  every  Thursday,  noon. 

For  Constantinople  every  Saturday,  6  p.m. 

For  Algiers  every  Saturday,  6  p.m. 

Tlie  Company's  weekly  iteamcrs  to  AVxHndria,  con- 
neot  at  Alexandria  w  Itlt  tlie  Euglisli  Mail  Siejuuors  from 
Rrindial  to  Bombay. 

For  passage,  freight,  and  Information  apply  to  thtt 
CO.VlPANY'i  AGENT,  U7  Cannon  Street,  E.C. 


S' 


TEAM     SHIPS.— 

Tne  UKNKRAL  STEAM  NAVI- 
0.11I0N  COMPANY'S  powerful  and 
firft-clasa  Sl'EAU  8I11PH  leave  from 
Bl  Katherine's  Wharf  for ; — 

HAMBUUU— Every  Wednesday  andSaturdar.  Aug. 
6  at  II  a.m.;  D  at  noon,  daloon,  £2;  fore  cabin, 
a;1  6s.  Extra  vessels,  csrrylng  csrgo  only,  leave  also 
every  Tuesday,  Thursday,  and  Sunday  inoniing.  For 
particulars  ul  freight  apply  ta  F.  buhlschmlut  and 
Co.,  9a  Lower  Thames  street. 

HAVRE  — Every  Tbumday.  .\ug.  7  al  0  «Ja. 
Saloon,    lis;  fore  cablit.  Us. 

KOTIEKUAM  and  the  KHINB— Every  Wednesdsy 
and  Saturday.  Aug.  0  at  3  p.m. ;  9  at  u  a.iu.  Chief 
cabin,  £1;  lore  cabin,  16s.  Heturn  llckeu,  SOs  and 
2Zsttd. 

ANTWEP.P,  BRUSSELS,  COLOONK,  and  tha 
KHINE— Every  lucsday,  Thursday,  snd  Saturdsy  at 
noon.  Chief  cabin,  £1;  fore,  l&s.  Keturn  Ticketa, 
SOs  and  23a  6d.  Urusicis,  17s  3d  ;  Cologne,  29s  6d. 
Leaving  Antwerp  for  London  every  Bunday  and 
Friday  at  neon. 

OSTENLI,  UKUSSELS,  COLOGNE,  and  ths  RHINK; 
^Evcry  WedHe«la>  and  Saturday.     Aug.  ti  at  lu  a.m. 

0  al  i.oon.  J.««vitig  uslcitd  fur  I.ondou  every  Tues- 
aay  and  hrlUay  i.iglii.  Chief  ca»m,  16s;  lore,  12a. 
Broisels,  17s  6tl ;  Cologne,  3us  6d. 

BOULOONB— tJally.  Aug.  8  at  7;  4  at  gg  &ata|. 
Cat  10;  7  at  11  a.m.;  8  aud  V  at  noon.  Clilst  caala. 
Us;  fore,  gs. 

From  Irongata  Wharf  far:  — 

CALAIS— Every    Wednesday  and  Saturday.      Aug. 
6  al  II  am. ;  <l  at  noon.     Chlel  caklu.  lis;  fere,  ts. 
From  Louden  and  Continsntal  Wharf,  »i  aud  83  Lower 
East  amlthllelii. 

EDINBCROH- Every  WednaMlay  and  lalurday. 
Aug.  <1  at  noon  ;  V  at  1  p.m-  Fares :  Chief  cabin, 
2U.  ;  fore,  lis  ;  aeck,  lus. 

NEWCASTLE— Every  Wadaaaday  aad  luiiday  al 

1  nwmlng.    Saloon,  I2e  ;  fere,  gs. 
TAKMUUTII— Evsry  VTsJaaaday.    Ang.  «  al  3  pjB. 

galooB,  Ss  ;  lore  cabin,  ds. 

From  Custom  House  Quay. 

HULL— Evsry  Wednesday  and  Saturday,  at  I  aMni* 
Ing.    Chief  cabin,  ss ;  fora,  de.    Maturn,  12e  or  ta. 
From  l.audon  Brldga  Wkar    for  :— 

YAIIMOU  ill.— Every  Tuaaday,  rbanday,aBd■al«r■ 
dsy  at  gju  a.m.  Ferae  I  Satoaa,  lei  lore  saUa,  «a. 
Keturn,  12a  or  It: 

MAKOATE  and  RAMROATK— bally  (aieept  Bun- 
day),  at  lu  a.ui.     lalilug  at  Ulaikwail  aud  Tlluury 
plere.     Ferae  :  Malaen,  ie;  lore  cabin,  «a  ;  cblldrrn,  2a  tM. 
•  a.l  HACK.— Kvery  Sunday  at  ».»>  a  in, 
t  M.igste  al  2.JU  p.ro.,  railing  al  Itlark- 

>.  ■;¥  I'ltr*.     Faies  there  aud  b.ck  :  Saloon, 

6s  ltd;  Ici.  ol.j'n.  «a«.l;  children,  2s  UO. 

lIABQA'iE  aiii  HACK.— Via  Tliaines  Haven,  from 
Faacliarcb  sucet  staiiiu.  Week  days,  10 Ju  a.w. ;  Suu. 
days,  «.;a.w.    *s  «d i  4s  M  |  eldldnii, ia  «d. 

MAHUATIC,— balonlay  aflaraooa,  (rem  Fencharcb 
street,  3.7  p-iD, 

OHIceai  71  Lomkard  MraaliUrf  37  Kagaat's  cireaa, 
riccadlllr 
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AliGENTINE    HAKD 

it  LOAN. 


DOLLAR 


The  MERCANTILE  BANK  of  the  RIVER  PLATE 
(L:mlt«d;,  «rc  prepared  t.  PURCHASE  or  BEND  OUT 
for  (rOM.ECTlON  the  COUPONS  of  I  he  above  Loan, 
paj'able  iJl  Bueiwi  Ajres,  1st  October,  1873. 

CHARLES  RAPHAEL,  Manager. 

6  Lombard  street,  Auf^ust  1st,  1973. 

DEBENTURES. 

THE  AUSTRALIAN  MORTGAGE 

X     LAND  AJJI)  FINANCE  COMPANY  (Linited). 

This  Company  Is  prepared  to  is-^ue  Debentures  for 
Bnms  of  £100  und  upwards,  bearing  Intcre  t,  paya''le 
by  Coupon  half-yearly,  at  the  rate  of  four-and-a-haif 
per  ce'  t.  per  annum,  for  teims  of  Kive  or  Sevi  n  years. 

Full  information  can  be  obtained  at  the  Offices. 

PAVTON  WM.  CLEJIENT,  Secretary. 

No.  IM  Ltadenhall  street,  2nd  August,  1373. 

POMFTOIE     D'ESCOMFIE     DE 

V  PAHIS. 

Incorporated  by  National  Decrees  o'  7th  and  8th  of 
March,  1848,  and  by  Imperial  Decrees  of  20th  of  July, 
18th  and  31st  of  December,  1866. 
Becoguiaed  by  the  International  Convention  of 
30th  April,  1862. 

francs.  £ 

Capital  fully  paid  np  80,000,000    ...    3  200,000 

francs.  £ 

Heaervedfund 20,000,000    ...      800,000 

Head  Office— 11  Rue  Sergere,  Pari  . 
Agencies  at — 
Lyons,  Marseilles,  Nantes  Mulhouse  and  Rotibaix, 
(France;,  Brussels,  (lielginm),  Alexandria  (Egypt), 
Calcutta,  Bombay,  Shanghai,  Hons;  Kong,  Saigon 
(Cochin-China),  Bourbon  (Reunion),  and  Yokohama 
(Japan). 

LONDOK  Ba>'kees. 

The  Union  Bank  of  London. 

LON'DON  Agency — 144  Leadennall  street,  E.G. 

Manager — Tlieoa.  D-omel. 

The  London  Agency  grants  Drafts  and  Letters  of 

Credit,  and  purchases  or  collects  Bills  payable  at  the 

above-named  places. 

The  Aiieucy  will  conduct  banking  basinesB  of  every 
description  with  the|Contiii(nt,  India,  China,  JJcc,  &c.t 
Ax:.,  upon  terms  to  be  ascertained  at  the  Ollice. 


USUE  OF  FIRST  MORTaAGE  DEBENTURES. 

THE    LOUTH  TnD    LINCOLN 

X  RAILWAY. 

To  t«j  worked  and  mainiamed  in  perpetuity  by  t'>e 
GREAT  NOlUHiCRN  RAILWAi:  COMPANY. 

Issue  of  Five  per  Cent.  P'irst  Morigage  Debentures  at 
p^r,  for  Three,  Five,  or  Sewn  Y'ears,  at  the  option  of 
BUbiicribers. 

The  Directors  of  the  Louth  and  Ltncoln  Aailway 
Com  any  are  prepared  to  receive  applications  for  Loans 
on  de->cnture8  to  the  extent  of  Xb^i.OOO.  to  be  issue  i  for 
three,  five,  or  seven  ytars,  bearing  inl*,Testat  the  rate  of 
fi  per  cint.  per  annum,  payable  half-yearly,  on  the  1st 
Janua'y  and  1st  Jul,t  I'l  each  year,  at  Messrs  Smith, 
Payne,  nnd  Smiths,  tiie  Hankers  of  the  Company,  1 
Lombard  str  et,  K.C.,  London. 

The  i;33.0*X)  debentures,  now  for  subscrip  ion,  consti- 
tate  the  full  a'liount  which  the  Company  is  authorised 
to  borrow,  and  are  a  first  charge  ou  the  railway,  its 
ri«tes,  and  tolls. 

The  line  is  to  he  wurked  anl  maintained  in  per- 
petuity by  the  Great  Nortliern  Railwity  Company,  upon 
the  terms  of  the  Louth  and  Lincoln  Company  receiving 
60  per  cent,  of  the  traflic  r«;tei[)ts. 

The  net  receipts  are  estimated  bv  ttie  Company's 
engineer  at  £2S,932  per  annum,  the  amount  required 
for  interei^t  on  the  debentiTes  being  only  £4,160  i-er 
annu-n,  the  security  may  l>y  considered  eligible  for 
trustees  and  others. 

Allotments  wilt  be  made  in  any  amount  not  being  less 
thtn  £100. 

Forms  of  application  may  be  obtained  from  the 
undersigned,  at  the  CompAn>'B  Ollice*,  Louth,  Lincohi- 
ihire,  to  whom,  or  to  Messrs  Smith,  Payne,  and  tkniths, 
1  Lombard  street,  E.C.,  Lunduii,  reuiiUances  may  lie 
made.— By  order, 

FRED.  SIIARFLEV,  Secntary. 

lAath,  Llncolotbtre,  16th  July,  1073. 


rCUCATION  IN    GERMANY.— 

£j  ANOLO-UEKMAN  ESTABLISH  ME.ST,  Biinn 
•n-th.-Khin.,  founded  In  1817.— The  Principal,  H«rr 
THOMAS,  pttiarts  Oi>ntler  cn'a  Sons  for  tli.Arui}, 
CItM  Service,  and  Mercantile  pur»ults.  Germ,  ana 
French  arc  constantly  »i>ki!n  In  l<ia  o^tabliahment, 
where  the  comforta  of  «n  Eiigllil.  bom.  are  provided 
by  an  Enirllah  lady  (Mra  Tiu.niiiB).  The  ijlchest  re 
(•rencea  given.— Apply  to  lUrni  Director  THOMAS 
w  Btraiie,  Bon-on-the-Bhlne  — Freouont  ucorta. 


MR  LEWIS  AND  SON,  113 
8tran<l.  —  The  Royal  Liwisham  systenis  of 
WrUlnR,  Arithmetic,  Bookkeeping,  and  Shorthand.aa 
Taugt.i  tor  upwards  ol  &o  yeui»  by  Mr  Lewia,  the  real 
Invcutur  and  lirst  teacher  of  these  world-re  Downed  and 
on^  iufnlltble  Kystems,  ensure  perfeuilon  after  a  few 
•aay  and  interesting  lusions.  Pcr-ton-H  nnitble  to  t^ka 
tba  lessoii*  mny  oi.ialn  tiie  Inventor's  works  for  self- 
InatruoUon  at  hi«  only  Institution     13  Strand. 

(^RANVILLE       COLLEGIATE 

\A  BchMl,  Baat  Clllf,  Ram.g.,le.— The  Rev.  IJr 
TMldy  h»»  vacanclu  (or  out  or  two  pui.iu.  Ileferanco 
kinuly  innnlttwl  to  Ibo  R«v.  ,loho  Oihuore,  ncclor  of 
Trtaiiy,  Hwmau ;  and  to  the  Itcv.  a.  Sltwell  Vicar 
of  MlnalOT,  PrlMt  In  Ordinary  to  ih.  li.e.n.  etc.  There 
art  »|M  vwinoiM  l«  the  liranvllle  Prtp.ratory  8chonl, 
wMMi  ll  U  cwinwUaii  witii,  tbauck  lUuluM  frau  tlis 


NOTICE     OF    REMOVAL. 

METCALF  AND  CO., 
Jewellers.  Silversmiths,  and  Watchmakers,  Estab- 
blished  at  H  Pall  Mali  60  vears,  HAVE  REMOVED 
to  19  COCKSPCR  STREl-fT,  S.W ,  and  respecttully 
solicit  their  customers  and  the  public  to  inspect  the 
important  sttx-k  specially  prepared  for  the  opening  of 
their  new  ()re'nisti8. 

Every  article  marked  in  plain  figures  at  moderate 
prices.      10  per  cent,  discount  for  cash. 

The  largest  ttockof  plain  gold  jewellery  In  London. 


riLOBE       TELEGRAPH       AND 

VJ  TRUST  COMPANY  (Limited). 

Notice  is  hereby  Riven,  that  the   LIST  OP   APPLI- 
CATIONS for  SHARES  of  the   Globe  T.  1  graph  and 
Trast  C  mpany  (Limited)    WILL  CL  ISE  oi;   TUES- 
DAY NEXT,  the  6lh  proximo,  for  Town  and  Country, 
By  order, 
JOHN  ANDERSON,  Secretary  ju-o  tem. 
66  Old  Broad  street,  E.C.,  London, 
July  29th,  1873. 

NOTICE, 

TJURLINGTON  CEDAR  RAPIDS 

JJ  AND  MINNESOTA  HAILKOAD  (MILWAUKRE 
LINE)  1st  MOKTGAGE  7  PER  CENT.  STERLING 
BONDS. 

The  Half-yearly  Interest  Coupons  of  £7  each,  due 
1st  August  next,  on  the  above  ISond.s  of  £200  each 
will  be  PAID  on  and  after  that  date  at  the  Bankinj;- 
bouse  of  tfie  un(ie;signed.  The  Coiipons  muse  be  left 
two  clear  days  for  examination. 

CLEWS,  HABICHT,  and  CO. 

11  Old  Broad  street,  London,  E.C. 


E 


DINBURGH  STREET 

TRAMWAYS  COMPANY. 
LOANS  ON  DEBENTURES. 


The  Directors  are  prepai-pd  to  receive  APPLICA- 
TIONS for  LOANS  on  DEBESTCRES  for  periods  of 
Throe  Yf  ars  and  upwards,  bearing  interest  at  the  rate  of 
Five  per  Cent,  per  annum,  payable  half -yearly  at  the 
ter'PS  of  Whitsunday  and  Ma-tinmas. 

The  Intfrest  on  these  debentures  forms  rs  charge 
upon  the  Net  Receipts  of  the  Company. 

Particulars  can  be  obtained  at  the  Office  of  the  Com- 
pany.— By  oriler, 

ARCH.  GRIERSON,  Treasurer. 

107  Princes  street,  Edinburgh. 

COCIETE  DU  CABLE  TRANS- 
IT        ATLANTIQUE  FRANCAIS  (Limited). 

IN  LIQUIDATION. 

26  Old  Broad  street,  London,  E.G..  26th  July,  1873. 

Notice  is  hereby  yiven,  that  the  Sh  <re  Certificates  in 
this  Company  must  be  forthwith  deposited  at  this 
OOiee  ;  correspon-iinc  Certificates  of  Anglo-American 
Stock  (at  the  rate  of  £36  per  £20  share)  will  be  delivered 
Ha  soon  as  possibl-  after  the  verification  of  the  said 
French  Compaiy's  Certificates. 

Notice  is  also  given  to  holders  of  Share  Warrants  to 
bearer  that  they  must  immedi  .tely  de.joslt  the  same  for 
registration  in  or  ler  to  enable  the  liquidators  to  deliver 
to  the  u  in  exclungd  Anglo-American  Stock. — For  Co- 
Liquidato  s  and  Self, 

EATON  T.  CUMMINS. 

TJENTOCRETE,    OR    SOLUBLE 

J-y  Tocth  Powder  Tablet?.  Agreeable,  Charming, 
and  Convenient.  Cannot  toil  the  dress ins'-case  nor 
toil  t  ta  le,  nnd  nro  a  perfect  luxitrv.  Prepared  from  a 
combination  •  f  Ingrcd  onts  of  undoubted  purity  and 
etfieacy-  Price  28  61  per  box,  of  all  respectable 
chemists  and  perfuni«-rs. 

WHEN  YOU  ASK  FOR 

GLENFIELD 

STARCH, 

SEE  THAT  TOU  GET  IT, 

As  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  profits. 

"EDUCATION.— "  ONE     YEAR'S 

±J  Good  ticho.diiu  "  at  the  English  and  Continental 
College,  Harrow  (clo.-^e  to  the  stition). — A  few 
ANNUAL  VACANCIES.—  i'arcnts  anxious  to  give 
their  Iwys,  b<-fi>ri)  they  put  thorn  into  any  business,  a 
year's  tinishing  instrncti<'n  in  a  highly  rccommendvd 
bt>anllng  achool,  of  limiteu  nuntber,  near  town,  to  be 
pcriecteU  (even  if  tia.kward)  in  pcunianship,  eommer- 
cial  and  |»ollte  conenpondence,  arithmetic,  bookkeeping 
(ttr  mAthuHaMtics  anddrawiogi,  Pruueh  conversationally, 
and  gentlemanly  munri'-rs,  are  invltid  to  address  the 
Principal,  who  is  assisted  by  elllcieni  and  bard-working 
mu&ters.  Youngi-r  bo^s,  to  be  prepared  for  public 
schools,  the  prolessloni,  and  competitive  examinationi, 
are  received  ffr  it  longer  pvriod.  Dry  playground, 
with  A  g>mnn>li:m  anit  a  splendid  oricket  tioUt.  close  to 
the  hou-e,  which  latter  is  replote  In  all  its  appointments, 
Highest  refereiicv.H  as  to  iiherai  board,  kind  treatment, 
excellent  ticalth,  and  lirsi-clsss  progress  of  the  pupils. 
Eiffht  lirst-clas»  nustors  are  eu^uKcd  to  secure  the  suc- 
cchs  o(  thiit>  piipili.  Terms— :iU  KuHic-is  under  K\ 
S&  guineas  under  14,  nnd  40  gnincas  per  annum  under 
16  years  of  B^e.  lu«  (or  laundrcsa,  iMs  f>.>r  books  and 
stationery,  HUd  lor  tuition  of  d:ntctng,  drilling,  singing 
and  brjM  band  Instruments,  lus  pvr  quarter  ure  ttie 
only  extras.  EstablubeU  1M;  Addrttu  Dr  VELLEKE 
Harrow 


Just  Out,  demy  8vo,  price  Sixpence, 

THE  13ANK  ACT  OF  1844  AND 

J-  .  rr^THE   CURRENCY. 

Four  letters  reprinted  from  the  Edinbuboh  Coukant 
By   JAMES    AYTOUN. 
London:    Robt.    Cardnlcit,    192    Piccadilly;    Edin- 
burgh :  I.  Menzias. 
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JOTES 


Now  ready, 

ON     BANKING. 


By  R.  H.  INGLIS  PALGRA.VE. 

Price  68. 

London  :   John  Murray,  Albemarle  street. 


Now  readv,  price  Sixpence. 

A       FEW      REMARKS      UPON 

IX  CIRTAI.S  QUESTIO.NS  OF  POLITICAL 
ECONOMY. 

By  a  former  Member  of  the  Political  Economy  Club 
London  :  Simpltin,  Marshall,  and  Co. 

TO  INVESTORS. 
Now  ready, 

BENNINGTON    AND    CO.'S 

±  MONTHLY  RECORD  of  INVESTMENTS,  con- 
taining- an  exhaustive  review  of  the  British  and  Foreign 
Stock  and  Share  and  Money  Markets,  Ac,  with  an 
enumeration  of  safe  investments  paying  from  10  to  30 
per  cent.    Price  6d  per  copy,  or  5s  annually. 

Pennington    and  Co^  3  Royal  Exchange  buildings, 
London,  E.C. 


AMERICAN   CIRCULAR   TOUR 

JX  SCENI-;RY:— Hudson,  Monfeal,  OtUwa,  Thou- 
sand Isles,  Niagara,  Great  Lake-:,  Michigan,  Wisconsin, 
Chicrtgo,  Great  Rivers,  Great  Plains,  Miratje,  Mountains, 
Virginia.  Atlant'C  Cities.  Sport: — B  iffalo,  Autelope. 
Knowledge  an<l  profit:— Srwial  ami  poiitical  character- 
istics, agr  culture,  manufactures,  investments,  "  K.A.C." 
Special  Correspondent  Field  newspaper,  Washinitoa 
rooms,  20  Regent  street,  London. 

NEW  SERIES. 
PuWished  Monthly,  price  One  Shilling, 

THE  FLORIST  &  P0M0L0GI8T  : 

A.  A  Pictorial  Monthly  Magazine  of  Flowers,  Fruits 
and  General  Honicuiiure. 

Conducted  by  Robert   Hogg,   LL.D.,  F.L.S.,  Thomas 
Moore,  f  .L."^.,  and  William  Paul,  F.R.H.S.,  supported 
by  a  statt"  of  able  contributors. 
Beautiful  Coloured  Plates  of    Now  Flowers  and  Fruits. 
By  Walter  Fitt:h,  James  Andrews,  and  other 
Leading  Artists. 
The  Annual  Volumes  are  complete  In  themselves. 
Communications  for  the   Editor,    Books  for  notice 
new  plants  or  Howers  for  descrijition   or  criticism,  tfcc 
should  bo  addressed  to  Mr  Thomas   Moore,   fiotauio 
Garden,  Chelsea,  London,  S.W 

Publishing  Ollice— 171  Fleet  street,  London,  E.C. 

LEA  &  PERRINS'  SAUCE. 

THE     "WOBCESTEBSHIRE." 

Pronounced  by  Connoisseurs. 

"THE    ONLY    GOOD    SAUCE.*' 

Impro\cs  tlie  appetite,  and  aids  digestion. 

Unrivalled  for  piquancy  and  flavour. 

Ask  for    LEA  &   PERKINS'   SAUCE. 
BEWARE  OF  IMITATIONS, 

And  see  the  names 

LEA  <b  PERKINS  on  all  bottles  and  labels. 

Ageiiu-CROSSE  &  BLACKWELL.  London.  uidsol4 

by  all  Dealers  in  Sauces  thrcuehouttbe  World. 


U       J.    NICOLE.     MERCHANT 

±Lt  Clothier  to  the  Queen,  ihe  Royal  l-'amily,  and  the 
Courts  of  Europe.  Army,  Navy,  and  Civil  Outfttter,  114 
to  120  Regent  strcoi,  und  2^  Cornhill,  London;  also 
at  10  Mosley  street,  Mancnosttr ;  50  Bold  street,  Liver- 
pool ;  and  38  New  street,  Birmingham. 


T70E  AUGUST  &  SECTEMBER.— 

1  H.  .1.  NICOLL'S  TOURIST,  TRAVtaLUNG,  and 
CRUISING  SUITS  for  GENTLEMEN,  from  Tiiree 
Gunieas;  Waterproof  Tweed  Ofcrroats,  from  20s.  For 
Shooting— The  Cheviot  One-and-ii-half  Guinea  Shooting 
Jackets,  with  Cartridge  and  Pack  Pockets. 


11       J.      NICOLE'S      SPECLiL 

lis    MATERIALS  for  IlOYS'  SUITS  and  DK1':SSK:*, 

p  irticularly  adapted  for  Soasido  wear  and  Play  uses, 
Eton  Jacket  Suits;  Uats,  Shirts,  Husieiy,  &c.,  suitaMe 
for  each  dress. 


rOR  LADIES.— H.  J.  NICOLE'S 

1  SPECIALIITES  In  RIDl.NO  HABITS,  from 
Three  to  Eight  (iuincas;  a  New  Habit  Covert  Jacket  j 
a  New  Waterproof  I'weed  I'ol.nalaj  Traveling  Costume ; 
the  New  "Dreadnought"  UUter  Coats,  with  Registered 
Contracting  Waiat-Uelt,  In  Wattrproof,  Tweed,  CUeviol^ 
and  Beaver  Cloths. 

"R OYAL  POLYTECHNIC.  —  THE 

IX  ENCtlASTED  GLEN.  This  successful  Ei.ter- 
tainuient  has  now  been  reprowcniod  lt;7  limes  t  New 
Bongs  ana  n  new  GHOST  EFFtCT  In  the  Iiicaiilaiion 
Scene,  by  the  Author.  Dally  al  4  nnd  V  (Hcdiiraday 
cxcepleO,  by  Mr  OsCiR  IIbauiwki.i..— THE  OKKAT 
EXHIHITION,  by  Mr  Mai.d«i(,  "ho  has  Just  returned 
from  Vienna.— The  SHAH,  and  the  PERSIANS;  with 
Uriiinal  Persian  Music,  by  -Mr  ,).  L.  Kiso.— A  (N)  ICE 
LECTURK,  by  Professor  OaRliittK— Open  daily,  from 
li  to  t,  and  7  to  10.     Aumtaaluu  Is. 
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Just    Published,    Second   Edition, 

LOMBARD        STREET: 

A   DESCRIPTION    OF   THE    MONEY    AIARKET. 
By    WALTEK    BAOEHOT. 

Crown  8to,  ~a  Od. 
HENKY     S.     KINQ    AID     CO. 

Now    Ready,    Second   Edition, 

PHYSICS     AND     POLITICS: 

OK,   THOUGHTS   OS  THE   APPLICATION   OF   THE    PRINCIPLES  OP    "NATURAL 

SELECTION"  AND   "INHERITANCE"   TO   POLITICAL  SOCIETT. 

By  WAIiTES   BAGXHOT. 

BBKKT   8.  KUro  AlfD   CO,  W   CORMBILL. 

JUST      PUBLISHED, 

THE      ENGLISH      CONSTITUTION. 

.By  WALTER    BAGEHOT. 

A  New  Edition,  reriged  and  corrected,   with  an  Introductory  Dissertation  on  Kecent 

Chaoges  and  Events.      Crown  8vo,   7b  6d. 

HEXRT     S.     KINO     xv-B     CO. 

jTiat  Pnblished,  price  7s  ed, 

SECOND  EDITION,  with  Emondations 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OF 

THE      LAWS      OF      ENGLAND 

TO   THE  PRESENT  TIME. 

By     DAVID    MITCHELL     AIED,     Esq., 

Of  the  Middle  Temple,  Barrister-at-Law. 

Is  FoDB  Books  : — 

I.  ]^wa  In  Oeneral.  i  III.  Frlvat.  Wroaera, 

II.  Bicrhts  of  ThiMgrn.  I  IV.  PnbUc  Wron^. 

Each  Book  embracing 

THE    LEGAL    PRINCIPLES    AND    PRACTICAL    INFORMATION 

Contained  in  the  respectifo  Volumes  of  Blackstone. 
Law  Jocsnal,  Jan.  4,  1873. 
"There  are  two  classes  of  peisons  to  whom  we  can  recommend  this  volume.  We  think 
that  a  yoDoi;  gentleman  who  has  just  been,  or  is  just  about  to  bo,  articled  to  a  solicitor,  should 
read  it.  We  further  think  that  it  is  exactly  tbo  kind  of  book  which  would  do  an  immensity  uf 
good,  if  it  could  be  put  into  the  hands  of  every  mechanic  in  the  country.  In  saying  this,  wo 
allodia  mainly  to  the  contents  of  the  first  book,  which  contains  in  a  form  at  once  perspicuous  and 
precise  an  amonnt  of  valuable  information  on  the  Constitution  and  general  character  of  the 
laws  of  this  country,  snob  as  we  do  not  recollect  to  have  seen  in  any  other  written  document 
of  the  same  bulk.  The  books  on  Private  Wrongs  and  Public  Wrongs  would  also  form  a  most 
as«(nl  vehicle  of  education  among  the  adult  population  ;  so  that,  except  as  to  Book  II.,  which, 
aa  dealing  with  the  law  of  real  property,  is  too  tough  a  nut  for  ordinary  readers,  we  have  here 
a  volume  which  has  pretty  nearly  solved  the  problem  how  to  make  the  people  understand 
the  policy  of  the  laws  under  which  they  live." 

OXFOKD  UilDBBOKADUATU'  JoUKNAL,  May  17,  1873. 
'*  To  any  undergraduate  proposing  to  enter  upon  a  course  of  study  with  a  view  to  a  knowledge 
of  Modem  Legal  Uiatory  and  Koglish  Law,  the  above  work  must  be  acknowledged  to  be  a  most 
useful  introduction.  Founded  upon  and  following  the  method  adopted  by  the  celebrated  author 
of  the  'Ccmmentaries,'  divided  like  that  work  into  dissertations  upon  : — I.  'The  Nature  of  Laws 
in  General.'  2.  'Upon  the  Rights  ol  Things.'  '8.  On  Private  Wrongs,'  and  4.  -On  Public 
WroBga,'  the  reader  finds  in  a  small  compass  the  compressed  essence,  so  to  speak,  of  that 
volnminom  and  laborious  work,  and  of  the  equally  voluminous  recent  editions  of  those  '  Com- 
mentaries.' It  must  be  a  source  of  in8nite  satisfaction  and  laudation  to  the  Undergraduates  of 
Oxford  that  one  of  their  own  class  ripened  into  the  learned  and  accomplished  author;  and  that 
another  has  arrived  at  the  all-coveted  poet  of  Lord  High  Chancellor  of  England.  It  may  be 
noticed  m  ptuMint  that  the  permission  to  dedicate  the  above  work  to  Lord  Selborne  was  accorded 
to  the  aotbor.  The  subjecU  treated  of  oomprise  the  whole  of  those  referred  to  by  Blackstone, 
supplemmited  by  statutory  enactments  and  imfiortaot  legal  decisions.  Tbo  general  character  of 
the  several  topics  commented  upon  by  the  author  being  the  same  as  those  contained  in  Black- 
stooe's  *  Commentaries,'  naturally  lead  np  to  a  knowledge  of  the  necessary  answers  to  be  given  to 
the  questions  propounded  for  the  examination  of  those  intending  to  pass  for  '  .Modern  History  and 
Law,'  by  the  University  Examiners  in  those  departments ;  a  reference  to  those  questions  for  the 
examioatioD  of  1872,  as  piloted  by  the  University  authorities,  will  fully  bear  out  the  correct- 
ness of  this  sMertion,  and  the  student,  instead  of  having  to  wade  through  the  several  e<lltions  of 
ISIaekatoor,  will  here  find  in  a  condensed  form  all  the  informalioD  necessary  to  enable  him  to  pass 
such  an  examination.  Upon  the  whole,  it  is  unquestionably  the  t'iml  /ioriit  on  EDgliah  Liaw 
which  should  b«  placed  in  tba  bands  of  every  student,  or  any  other  Englishman  desirous  of  a 
geoeral  knowledge  nf  tb*  gromda  of  onr  Jurisprudence,  and  their  practirni  application." 
LOMOOKi   l/aMaUXS»,  OB£EN,  aid  CO..  PATBK.NUHTKK  ROW. 


.MY 


Priea  8a  (d ;  or  sent  post  free  (or  45  stamp*, 
FOURTH  EDITION,  WITH  ILLUSTRATIONS   BY  GILBERT, 

NEW  YEAR'S  GIFT  TO   MY   SON. 


^^B         "W.  eamot  flod  laagoaga  soffleiatlj  atrong  to  espras*  our  faTonrabls  opinion  of  this 
Bp  rkaadaoma  volume,  nor  can  wa  raoommand  a  New  Year's  Gift  so  admirably  adapted  for  tbo  rising 
I  generaticD,  on  whom  it  is  calculated  to  have  a  living  and  a  lastbg  influence." 
I    I  "  A  more  prnfiubia  and  mind-elevalini;  Nfw  Year's  Gift  for  a  (athar  to  giva  faia  son,  a 

I  gnardiao  his  ward,  or  a  scboohnaater  hi'  I  acareely  ba  devisad." 

UlXDOK:    T.   II.  :l.  310  HTUANIt.  W.C. 
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])  ANK    OF    SCOTLAND. 

XJ  London  Office, 

Notire  is  hereby  jfiven,  that  the  rate  of  interest 
allowed  on  Deposit  Accounls  will  b<  TWO-AND-A- 
HALF  PER  CKNT,  until  furllMTnol  ice  by  adieitise- 
meot.  HOBT.  DAVIDSON,  Manaffer. 

«S  Lothbury,  July  31,  1873. 

THE    LONDON    JOINT    STOCK 

1  BAKK. 

Netlce  la  hereby  given,  thst  the  RATE  of  INTEREST 
allowed  at  the  Head  OIBce  ami  Branches  o(  t'lii  Bank 
on  Deposits  subject  to  seven  dsvs'  notice  of  withdrawal 
l!>  thin  day  reduced  to  TWO-AND-A-HALP  PER  CENT, 
psr  annum. 

W.  P.  NARRAWAY,  General  Manager. 

S  Princes  street.  Mansion  House,  July  31,  1973. 


OF 


THE    NATIONAL     BANK 

X  SCOTLAND. 

London  Oflice — Nicholas  lane,  Lombard  street. 
Notice  is  hereby  tlvcn,  that  the  RATE  of    INTE- 
REST allowed  on  Deposiu  with  the  National  Bank  of 
Scotlanrt,  at  this  OUi'-e,  will   be  TWO-ANU-A-UALT 
PEK  CENT,  from  this  date  until  furiher  notice. 

W.  STRACIIAN,  )    .  ,„,  .„„,. 
JAMES  COWAN,;  "''•'"'  *«•■"»• 
July  SI,  1873. 

AN CHESTER         AN  D 

LIVtRPOOL         DISTRICT         BANKINQ 
COMPANY. 

The  Directors  hereby  (tive  notice,  that  a  DIVIDEND 
of  Fifteen  Shll'ings  a  share,  for  the  half-year  end'  d  90th 
June  la  t,  and  also  a  BONUS  of  Five  Nbilllnira  a  share 
(both  clear  of  income  tax,  which  is  paid  by  the  b&nk), 
wilt  be  pavabl.  to  tt<c  proprietors  at  tlie  head  baik  and 
branches,  on  end  aft  r  Wednesday,  ttie  13th  day  of 
Ao^u-t  next.  'I  he  Transfer  Books  will  be  Closed  from 
the  date  of  this  notice  tilt  the  day  of  paying  the  dividend. 
— By  order  of  the  Board, 

W.  A.  CUNNrNGHAM,)    «.„,..„ 
WILLIAM  SHARP,       )    *'»"»8«". 
Marchester,  30th  July,  1873. 

THE  NATIONAL  SAFE  DEPOSIT 

1  COMPANY  (Limited). 

Notice  i«  hereby  given,  tliat  the  Directors  have  this 
daj  mude  a  call  of  One  Poand  per  share  oti  aU  tlis 
members  of  this  Company,  in  respect  bf  the  amounts 
remalnititf  unpaid  on  tho  aharrs  held  by  tht-ui 
leiipectlvely,  which  c<ill  !»  to  be  paid  to  ihe  Company's 
Kiuikers.  liessr^  Barnetta,  Hoares,  Hanburys,  and 
Llo^d,  Nu.  62  Lombtrd  btreet,  London,  oa  or  l>cfor« 
Monday,  the  Ist  day  of  8e-.  timber,  1873. 

Dated  the  SDih  day  of  Ju  y,  1873. 

By  order  tf  the  Board* 

B.  E.  HANCOCK,  8wraiti7. 

H  Clement*!  lane,  Londoiu 

THE        UNITED        DISCOUNT 

1  CORPORATION  (Limited). 

OaplUI,  i:76C>,000;  Called  up,  £300,000. 
The  Comtiany's  llMtes  for  receiving  money  on  deposit 
are  aa  follows  until  further  notice: — 

(in  demand— TWO-AND-A-HALF  PEB  CENT,  per 
onnnm. 

At  7  or  1*  days'  notice  —  TWO-AND-THBEE. 
QUARTERS  PER  CENT,  per  annum. 

AKTHUK  KOUEKTS,  Secretary. 
No.  34  Abchurch  lone,  Lombard  street, 
July  31, 1S7S. 


H 


O  N  D  U  II  A  S 


LOANS. 


I'he  COMMITTKE  appointed  at  the  meeting  held  at 
the  Londun  THvrni,  on  the  ir>th  JaT)nsry  last,  b-g  to 
NOTIFr  to  the  HondKrns  BondholderM  thnt,  with  a 
vIpw  to  carry  out  ihe  re-omniit  dutlonit  made  In  thttr 
first  rerort,  which  they  a*  gratified  to  loiuw  tave  met 
with  geni  ral  iipprfivai  ainonj;  tim  Iton'l' oldfrn,  thiy 
ha  e  entered  Intodlrcrt  communication  with  tho  Oi^vem* 
m«nt  of  HondiifMs  rur  the  tranifrr  Xo  the  |Topos<-d 
"  Honduras  Inter-Onennir  Hallftay  Company.  T-lmlied," 
of  that  portion  of  the  lino  of  Hallway,  from 
thu  t4iwn  of  HantlaK'^  to  the  town  of  Coma- 
yaftt*.  wtiich  has  been  already  eonatmcted  and  Ifl 
now  at  work,  with  the  flan:,  roillnir  stook,  and  mate- 
rial thereon  ;  and  the  land  necestary  tor  the  comple- 
tion of  the  entire  Imr  ;  alt  •  for  a  cession  of  five  mile* 
of  land  un  each  side  of  the  line  of  rallwA%  frecn  Ma  to 
sea;  and  a  grant  of  ihe  exr!anl%e  re'  '  "  '  '  m- 
pany,  or  Ita  nontnees,  to  eaplitre  and  ^  '^s 

In  llonc'oras   ♦*(   fvrr*  kin  >,  n(    Urn  ill'  '  m»- 

yernmcnt,  ^^■       ■  ■  ■  -■          "     ,    »*  m  miirt 

a  dtvidciiil  <                                                 ■■'■■■>  ti.eoalire 
cailUl  of  I.  t  and  ex- 

port    llmirr     uii      m.-      mn    ■     oi    in.-     t  •••n)mii)'.  frM    of 

duiy,    with     uther     valuable      prlvBece'.       The      n»- 
Cfssary      doeumwDte      hava      haan      slirn*d      Ity      the 

Honduras      v      •  -      >       -■  -'-'       <     -  inltsloner 


In     I 
Moitcliirss    t 

{<itii  1  ■■■ 
cn«i' 

e»cri,: 

Rer  f 
Meft*t 

Aa  »"'/ii  I*"   Uf  "  "iTBKt 
ttirotd.  with  the  proper  r 
iiovtrt>m»  l>  the  pmaiiart 
r>oe«nle  Hallway  <'<.'nim,. 
U»      the      Public,     H     1       th.'       II    ml 
inTlt«d  to  •xchaaKr  tn>  ,r  ii<.iul«  f'.i    i 
which  the  Cotamltlr'.  :t'i' t  mfi!  :  — 
apprr^red  uf.    Msiuimim.o.  i-'tir.i 
Mnd  their  naiDMBfi'i  i.iir  ••>.*.  <. 

hoadehald  hv  •'■- 

WeatalMirr 
wbtnlll  III 

taueim  at  ii»f  *  r.Mj ,  ..,,.  i^-   xi-ci; 

tM  Com«lti««, 

JOHN  TUCKEK, 
hooAoUt  Ju\y  atnh,  1h73. 


uiad  to 
i.t.  The 
that  the 
'    f>n  the 

I'm  hsva 
■     V  .ir 

•  r 
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■RANK  OF  SOUTH  AUSTRALIA. 

1)  Incon>oriti'd  by  Rovul  Chsrter,  1847. 

DHAFTS  ISSt'KI)  npon  Ad»l»lde  an.l  the  principal 
towin  In  South  Auntralla.  Bills  negotikteil  and  col- 
lected. Money  recelreJ  on  dfjwilt.  For  terms  apply 
at  the  Officea.  84  Old  Bmad  utreel.  E.C. 

WILLIAM  PURDY,  General  Managrer. 

ATATIONAL   BANK    OF    INDIA 

il  (Limited). 

HxjkD  Oyrici — 90  Kinjf  WiMiam  street.  London. 

lUNKKRfl. 

Bank  of  EngUnd,  Nmionnl  Provincial  Pank  of  Kngland. 
National  Hank  of  Scotlnnd. 

Tlte  Bank  grant  Drafts,  nefjotii»te  and  cllect  Bills  of 
Exchanfre  payable  at  Bombay.  Calcutta,  Madras,  Kur- 
rachec.  Colcmbo,  and  Hong  Kong,  on  terms  which  maj 
be  ascertained  at  their  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment  and  other  securities,  hold  thfui  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  dne.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repsy able  at  tweire  months*,  six  mouths',  and  fourteen 
days'  notice. 

THE    AGEA   BANK  (LIMITED). 

J.       ESTABLISHKD   W   1833.— CAPITAL.   £1,000,000. 

Head  Oftice — Nicholas  lane,  Lombard  street,  London. 

BKASCEBa  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shauglial,  Hong  Kong. 

CcRREHT  Accom*Ts  are  kept  at  tlie  Head  Office  on 
the  terms  cuBtomKry  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

DspofliTs  received  for  fixed  periods  on  the  following 
terms.  tIk.  : — 
At  5  per  cent,  per  annum,  subject  to  12  months*  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be    ecclTed  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

l^ALfLa  AND  PcRCHABBS  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realiited. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transncteU. 

J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
BANKING  COKPOllATION. 
Capital,  6,000,000  dols.     All  paid  up. 
ItescT\'e  Fund,  1,000,000  dols. 

CotntT   or    DlKECXOUS      AND      HeAU     OfFICB   IX   HONG 

KOXG. 

LoKDoa'  Mawagkr— W.  H.  Vac>ier.  33  Lombard  street. 
BA2iKBK.s — London  and  County  Bank. 
Branches  and  Aobncies. 
Hong  Kong  Hankow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  HioffO  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  Corpftf-'tion  Issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  In  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituents  con- 
nected with  the  East,  and  receive  for  safe  costtwjy 
Indian  and  other  Uovomment  Securities,  drawing  In- 
terest and  Dlvidendfl  on  the  s»me  as  they  fall  due. 

Shar'-holdcni  having  their  shnrrs  on  the  London 
register  T'^ceive  their  dtvlden  s  at  the  flxM  r<*te  of 
4s  6d  per  dollar.  Dividends  arc  payable  in  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
la  Uong  Kong,  held  la  February  and  August. 


ARIENTAL         BANK 

\J  COHI'OKATION. 

Incorpirated  by  Hoyal  Charter,  30lh  Aomut,  1851. 
Paid-up  ;apital,  Cl,6uo.OOO.    Kcerrcd  fundi,  jCSOO,000. 

CotI«T  or  Dl»ICTOR«. 

CnAinuAii— Jamea  BIyth,  Esq. 

Darrrr-CHAiKMAic— leorje  Arbuthnot,  E«q. 

eirWrn.J.W.  llavne«,  Uart.  I  Alexnnder  Mai.koniie,Eiiq. 

MaJor-Oon.H.Iviham  Hurt)    I^»t..ck  Hobert  Held,  E»q. 

Duncan  Jam^K  Kay,  tltn     |  W .  Wnlkliijihaw,  Eaq. 

Cbibf  Makaoku— Charlfi  J.  K.  Stuart,  E»q. 

Scb-Makauib— Patrick  Campbell,  Kaq. 

Bakkbu. 

Bank  of  Enitlanil,  Union  Bank  of  London, 

Bank  of  Bcotland,  Lonilou. 


M  Corporation  grant  Drafti,  and  ne|rollal<  or 
Kt  Bill,  payable  at  Bombay,  CiiU-utta,  Colombo, 
chow.  Hongkong,  Kandy,  MndrnH,  Mauritius,  Mel- 


Th* 

OOllMt ,   ,.«j«u.. 

Foochow,  Hongkong,  Kanay,  flinurns,  rtiRumius,  aiei- 
botirne,  Point-da-Ualle,  Bbangliai,  tjinitapare,  Sydney, 
and  Yokohama,  on  terms  which  may  be  ascertained  at 
their  Omoe  They  «'.so  Issue  Circular  NotM  for  the 
use  cf  trarrllers  by  the  Ororland  route. 

They  unilfrtnke  the  agency  o(  parties  connected  with 
In_l.,  the  purchsa.  and  sale  of  Indian  and  other  scco- 
miei  tlw  custody  of  the  same,  the  receipt  of  Intereal, 
D  Tldenda,  Pay,  Pensions,  kc.,  and  the  elTecting  of  »- 

.li"""  '»"'•«''  Ibe  aboTo-named  dependencies. 

Th.y  also  reclTs  Depoaits  of  £100  and  upwards  for 
lied  p< rinds, th.  tense  for  which  may  b.  aacartalnad 
:d  ipplioaUoQ  at  their  Omc  .<• —^.rMunea 

(Mlo.  hoara,  10  to  3     Saturdays,  10  to  1, 

TaiMdiMdl.  strMi,  London,  1873. 


THE     CHEQUE    BANK,    LIMITED, 

HAS  COMMENCED  BUSLVES3  AT  ITS  OFFICES,  PALL  MALL  EAST, 
AND  124  CANNON  STREET,  E.C. 


The  GUARANTEE  FUND  of  £100,000  CONSOLS  has  bean  invostod  in  the  names  of  the 

following  TRUSTEES  :— 
ROBERT  DALGLISH,  Esq.,  M.P. 
CUTHRERT  E.  ELLISON,  Esq.,  J.P. 
SAMUEL  MORLEY,  Esq.,  SI.P. 
W.  H.  SMITH.  Esq.,  M.P. 


The  cheqncs  of  the  Cheque  Bank  supply  a  new,  safe,  and  universally  applicable  method  of 
paying  and  transuiitting  small  accounts  of  £10  and  undor. 

Each  cheque  will  bear  stampod  on  its  faco  the  maximum  amount  for  which  it  can  be 
filled  up,  but  the  maximum  amount  must  be  previously  deposited,  and  thus  do  account  can  be 
overdrawn.     All  cheques  are  crossed  and  payable  only  to  order. 

The  cheques  are  supplied  in  books  of  10  each,  costing  la,  being  lOd  Government  duty  and 
2d  Bank  commission. 

Money  can  be  paid  to  tbe  credit  of  the  Cheque  Bank  at  any  of  the  following  Bankers, 
where  the  funds  of  the  Cheque  Bank  will  be  deposited  : — 


THE  BANK  OF  ENGLAND, 
GLYN,  MILLS,  AND  CO., 
NATIONAL      PROVINCIAL      BANK      OF 
ENGLAND, 

CONSOLIDATED  BANK,  LIMITED, 
NATIONAL  B.ANK  OF  SCOTLAND, 
ALLIANCE  BANK.  LIMITED, 
MANCHESTER  AND  SALFORD  BANK, 
By  order. 
Pall  Mall  East,  S.W.,  23rd  July,  1873. 

"RANK   OF   CALIFORNIA.— THE 

JJ     OKIENTAL,  BANK    CORPORATION   are  pie- 

Sarsd  to  issue  Drafts  at  sight  on  the  Bank  of  California 
an  Francisco,  the  terms  for  which  may  beasoertainad 
at  their  ofSee. 
Threadoeedle  street,  1973. 

MERCANTILE  BANK    OF    THE 

Hi  KIVEU   PI.ATK   (Liniited).  into 

COMMERCIAL    BANK    OF    THE    RIVER 
PLATE  (Limited). 
Head  Officb — 6  Lombard  street,  E.G. 
Office  Hours,  10  to  4;  Saturdays,  10  to  2. 
Bkaxciies 
I!u»no»  Ayres.  |  Monte  Video. 

DRAFT-i  on  BUESOS  AYRES  and  MONTE  VIDFO 
GRANTED,  HILLS.  COUIMNS,  &c.,  payable  on  the 
RIVER  PLATIi  RRPUBLICS,  PURCHASKD  or  COL- 
LECTED.  Letters  of  Credit  and  Circular  .■'otes  issued. 
Tne  purchase  and  sale  of  South  American  and 
other  .Securilies,  an.l  feneraliy  nil  Banking  Agencies  in 
basiness  connected  with  tlie  River  Plate  undertake.). 
Mon  y  received  oa  deposit  for  six  months  and  up- 
wards. CH.  RAPHAEL,  Manager. 

^E  U  T  S  CH^E     B  A  NK. 

(Registered  in  Berlin,   as  a  Limited  Company  under 

l*rii8sian   Law.) 

CAPITAL  SUBSCRiiUiD  AND  PAID  UP,  15,000,000 

TirALKRS    (£2,250.t)00.) 

RESKItVE  FUaVD.  934,537  THALERS. 

H£Ai)  Officb,  Bekli.v  :— 2i*  Burg  Strasse, 

London  Bankrhs. 
Natlf>nnl  Provincial  Bank  of  England. 
German  Hank  of  lioniion  (Limited). 
LoxDox  Solicitous— Messrs  Krcshiields. 
Agrscihs. 
Hamburg,  Bremen,  Slian^tai.  and  Yokohama. 
Agents  in  Xkw  York. 
Messrs  Kiiolnutrh  and  Liciitenstein. 
Loxnox  AoBxcr. 
60  Old  Broiul  street,  E.C. 
Masaoer— O.  PietBcli,  Ksq. 
CnriEF  Accoi'.NTAST— B.  A.  Walil.  Esq. 
The  London  Ajfemy  is  propired  to  transact  Foreign 
Banking  Business  of  every  desciiptlon  on  terms  to  be 
ascertained  at  its  0£Bce. 


]]ANK 


OF     NEW     ZEALAND. 


Bankers  to  the  General  Oovemnient  of  Now  Zealand, 
the  I'roTlnclal  Governments  of  Auckland.  Wellin;(ton, 
Otago,  !tc.  Capital,  ftloo.OOO.  Reserve  Fund,  £180,000. 
Head  tlllicf.  Auckland. 

URANCllES  AND  AaESCIES— 

In  VICTORIA,  Al:STRALIA— Melbourne. 

In  NEW  ZEALAND— 


THE  \VESTERN  BRANCH  OF  THE  BANK 
OP     ENGLAND,     Burlington     gardens, 
Bonrl  street. 
WILLIAMS,  DEACON,  AND  CO., 
DIMSDALE,  FOWLER,  BARNARD,  *  CO., 
ALEXANDERS,  CUNLIFFE.S.  AND  CO., 

JAY  COOKE,  Mcculloch,  and  co., 

UNION  BANK  OF  SCOTLAND, 
MANCHESTER  AND  COUNTY  BANK. 
S.  J.  NIGOLLE,  Secretary  and  Accountant. 


THE   LONDON    JOINT    STOCK 

J-  BANK. 

6  Princes  street,  London.  31  st  Ju'y,  1373. 
Notice  is  hereby  tfiven,  That  in  pursuance  of  notice 
issued  on  tile  irth  instant,  the  Transfer  Books  of  thia 
Company  will  be  Closed  on  Saturday  tlie  lOth  August 
next,  and  will  be  re-opened  on  Monday  the  25th  August 
next.— Ky  order, 
EDWARD  CLODD.  3.^eretaT. 

(^HARTEKED   MEllCANTILE 

\J     BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Office— 65  Old  Br->ad  s'reot,  London,  E.C. 
Branches  and  Scb-Bbanchbs: — 

In  India Ilombay,  Calcutta,  Madras. 

Cevuw  Colombo,  Kandy,  Oaile,  Matals. 

Straits  .Settlbments— Singapore,  Penang, 

Java  Bntavia. 

China    Honf;-Koni;,Foochow,Shanghai,Hankoir 

Japan Yokohama. 

Bankxrs. 
Bank  of  Eneland.  |  London  Joint  Stock  Bank. 

The  Hank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchan^je,  issues  Letters  of  Credit  and  Circular 
Note«,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application 

rilAETEllED  BANK  01'  INDLV, 

\J  AUSTRALIA,  and  CfilNA. 

Ilatton  conrt,  TUrcadneedte  street,  London. 

lnci)rporated  by  Royal  Cliarter. 

Paid-up  Capital £SO0,000. 

COIKT   OF   DlltKCTORS.    1H73-74. 

Ciiairmnn — Andrew  C'asscli*,  Ksq. 


Fredk.  W.  Heilgers,  Esq. 
Joliii  JoncH.  Ksq. 
Thomas  Lniicaster,  Esq. 
Emilo  Levitii,  Esq. 

AQKNCIKS      and      BRANCnFfl 


WilhainMiicnau^htan.Esq, 

Willi.^m.  Paterson,  Esq. 
Ludwijj  Wiesc.  Esq. 


Bombay, 
Calcutta, 
Aicyab. 
Kaiigounf 


Sinirapore, 
B  tavia, 
Hong  Kong, 


Man  la. 

Shanghai, 
}lankoWt 


The  Corporation  grants  drafts  payable  at  the  tihora 
agencies  and  brunches;  buy  and  reci'ive  for  colk-ction 
Bills  of  Exchanj,'e;  IsHue  Letters  of  Cre<iit ;  undertnke 
tho  pnrciiaKe  and  Sale  of  Indmii  Ouvernmcnt  and  other 
Securities,  hold  llitiu:i  fur  snfe  custody;  and  receive 
luterest  or  dividends  as  they  become  duo. 

Deposits  of  inotiey  are  rocHivetl  for  not  lo»s  than  IS 
months.  hp<<rinif  interest  at  flvn  oer  rent,  per  annum. 


Arrow, 

Blenheim. 

CharloKton. 

Chrl-lchurch. 

C«utha-Fcrry. 

Coroniaiidei. 

Cromwell. 

Duuodin. 

Orahamstown, 

(irfcnitone. 

Oroymoutli. 

Oroytown. 

Jlokltlka. 


Invercargill. 

Kniiii'o). 

Lavvronce. 

Lyttleton. 

Maiiuhi-rikla. 

Mount  Ida. 

Napier, 

Ngaiiiawahla, 

Nelson. 

New  iMymouth. 

Oatnsru. 

Pnlnitrston* 

IMeton. 

This  Bank  grants  Drafts  on  any  of  the  above-named 
place*,  and  transacts  cvuryde.icnption  of  Banking  busi- 
neas  connected  wltn  New  Zi-alAud  ai.d  Australia  on  ibo 
most  favourable  terms. 

Tbe  London  Uthce  rcrelvrs  deposits  at  interest  for 
fixed  periiMis,  en  tonni  wlii<  It  may  i>o  leaiuea  on  appli- 
cation.      F.  LAKKWOBTHV,  Managing  Director, 
^'o.  £0  Old  Broad  ttrcei,  London.  K,<J. 


zar: 


Qaeenstown. 

Itangiora. 

Hivcrton, 

KONS. 

Tcviot. 

Tunnrn, 

Tokonniiriro. 

WaikouBiti, 

VViiitnhuna, 

Wan^unut. 

Weillngtoru 

We»t  I'orU 

Wetlierston, 


J'llE     iSATiONAL     EANK     OF 

X  AUSTKALASIA. 

liicorporatcil  liy  Acts  of  the    I^egisliitare  of  Victoria, 

South  Austnr.la,  and  Western  Auaralia. 

Capital,  £l,(KH).i'0().  i*iiid-U|.,  XlHiO.OOO. 

Iteterve  fund,  £203,000. 

LETTK US  of  CHF.Dir  and  DIIAFTS  granted  on 
the  Head  Ollice  at  Melbourne  and  the  following 
branches : — 

In  Victokia.— Bacchus  Marsh,  Batmsdale,  Ballarat, 
Bunlnyong,  CiiHterton,  Clunes.  Colac,  Colcraini", 
('oilitiifwtMHl,  Kmcrald  Hfll,  l-'ootscray,  (i<elong,  Hamd- 
lon,  Koroit,  KyueUmf  Leannonth.  MunrH,  I'eushiirst, 
PrnhrMn,  Kiehmond,  Sale,  Saridtiurst,  Haudridjfe,  Scars- 
dale,  Stmt  ord,  Tnradale,  Warnmmbool. 

Ik  South  A  rant  alia. —Adelaide,  j\ngaston,  Auhurfi, 
Clare,  Gnwier,  George  Town.  Knd  na,  Kiipuiula,  Koo* 
rinjs'a.  Moo  ita.  Mount  Barker,  Motnit  (Jimihior,  Narra- 
co<)tte,Nuri«»)tpa,  I'enola.  Port  Adi-lriiito,  Purt  Auj^iaia, 
Port  .Mu.  I>  ni.fll.  t'orl  Wakcticld,  Saddlcnorth,  Strath- 
ulbyn,  Wullamo,  and  Wil  ungn. 

1m  Wkstbbn  Austkalia. — Perth,  Freemantte. 

Approved  Bills  Ufgottated,  or  sent  for  collection,  and 
all  oth  r  banking  business  with  the  Australian  Colonies 
Iransflctod.  T,  M.  ilAKHINOTON,  Manager. 

47  CornUllI,  E.C, 
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THE  CABINET  BEC0N8TBUCTI0N. 
OsCAT  change*  in  the  Cabinet  immediately  after  the  close  of 
ft  Parliamentary  Seciion  are  naturally  unusual.  There  can 
bo  little  urgent  necessity  for  change  in  the  ordinary  case  just 
when  the  season  of  Parliamentary  criticism  is  over.  If  the 
Seasion  has  been  got  tbrongh,  the  status  quo  may  w«ll  remain 
for  eome  considerable  portion  of  the  holiday  season.  Should 
reeonstniction  be  desirable  during  the  interval  between  two 
SeMiong,  the  most  convenient  time  for  effecting  it  would  be 
on  the  eve  of  the  Cabinet  meetings  when  the  programme  for 
the  new  Session  is  arranged.     When  we  hear,   therefore,  of 


great  reconstruction  at  the  present  moment,  the  event  appears 
of  greater  magnitude  than  it  would  be  at  almost  any  other 
time.  The  impression  is  increased  of  the  gravity  of  the  reasons 
for  the  change. 

The  reconstruction  is  yet  incomplete,  and  in  any  case  we 
should  not  propose  to  discuss  fully  its  causes  and  effects,  and 
the  position  of  Government  and  parties  in  connection  with  it, 
until  some  additional  light  is  thrown  on  the  facts  ;  but  we  are 
disposed  to  think  that  the  changes  themselves,  as  a£feoting  the 
position  of  the  Government  and  the  prospects  of  parties,  may 
be  easily  exaggerated.  The  conclusion  that  the  Government 
is  intrinsically  weakened,  except  so  far  as  change  of  any  kind 
is  apt  to  shake  confidence  a  little,  seems  at  least  too  hasty. 
Substantially,  the  changes  are — (1)  that  two  Cabinet  Ministers 
— the  Marquis  of  Ripon  and  Mr  Childers — retire,  and  a  new 
member  of  the  Cabinet— Mr  Bright— replaces  them  ;  and 
(2)  that  two  shiftitgs  take  place  in  the  interior  of  the  Cabinet, 
Mr  Bruce  removing  from  the  Home  Office  to  the  Presidency  of 
the  Council,  and  Mr  Lowe,  who  leaves  the  Chancellorship  of 
the  Exchequer,  replacing  Mr  Bruce.  There  are  minor 
changes,  which  are  important  enough  in  themselves,  but  the 
above  are  the  great  matters  for  parly  purposes  about  which  it 
was  essential  for  Mr  Gladstone  not  to  commit  a  miatakc. 
Now,  as  regards  the  first  class  of  changes,  we  cannot  but  think 
that,  on  the  whole,  the  accession  of  Mr  Bright  will  counter- 
balance the  loss  of  the  Marquis  of  Ripon  and  Mr  Childers,  if 
it  does  not  absolutely  strengthen  the  party.  The  rank  of 
Mr  Bright  as  a  party  leader  constitutes  a  perma- 
nent danger  for  any  Liberal  Government  so  long 
as  he  is  not  with  it  ;  and  he  cannot  be  trusted 
to  act  with  it  nnless  he  has  a  voice  in  the  Cabinet, 
His  counsel  ought  always  to  be  listened  to  if  he  is  to 
act  with  the  party,  and  it  would  be  even  anconstitutional 
for  him  to  give  advice  and  control  the  policy  of  the 
Government  in  any  way  without  the  responsibility  of  ofiioe. 
The  danger  of  Mr  Bright's  being  outside  the  Cabinet  was  not 
felt  last  Session,  as  he  took  no  part  in  the  debates  ;  but  if  he 
is  likely  to  take  such  a  part  again,  his  return  to  the  Cabinet 
is  an  essential  condition  of  the  success  of  the  Governmeou  At 
the  same  time  we  think  Mr  Childers's  retirement  is  decidedly  a 
loss,  and  the  necessity  for  it  will  be  regretted,  bub  in  a  party 
view  tho  important  consideration  is  that  there  is  co  "  nplit  " 
— that  Mr  Childers  will  still  support  tho  Government,  though 
he  will  not  for  the  time  take  part  in  the  Adminiitralion. 

With  respect  to  the  second  class  of  changes — the  shifting 
of  Mr  Bruce  from  the  Home  Office  to  the  Privy  Coaaeil,  and 
of  Mr  Lowe  from  the  Chancellorahip  of  the  Exchequer  to  the 
Ilome  OfSce— the  obvious  remark  is  that  two  causes  of  interosJ 
difficulty  to  the  Cabinet  have  been  dealt  with  in  an  ingenioas 
and  fairly  saocetsfnl  manner.  Mr  Bruce,  from  want  of  tlroi- 
ness,  failed  in  many  points  at  the  HomeOfllce,  and  a  su'jcessar 
of  some  sort  wa*  desirable.  It  may  b*  thought  by  some  that 
the  experiment  of  Mr  Lowe  a*  a  raoOMMr  is  a  doabtfal  one, 
but  Mr Lowehaa plainly Bomeqnaliti**Mdl»bl*fortheD*wspbere 
which  Mr  Bruce  did  not  possess,  and  if  from  any  csu*e  a 
change  at  the  Treasury  was  desirable,  Mr  Gladstone,  by  re- 
moving  Mr  Lowe  to  the  Home  Office,  obtains  the  advantage  of 
that  change  without  the  coanterbalanoing  disadvantage  of 
having  Mr  Lowe  out  of  the  Cabinet  and  in  Opposition.  Inci- 
dentaUy  also,  the  change  obviates  any  necessity  for  the 
resignation  of  Mr  Ayrton,  which,  in  spite  of  his  unpopularity, 
might  prove  in  some  respect*  embaraasing  in  its  results.  The 
shifting  in  the  Cabinet  need  not  therefore  be  any  cause  of  real 
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loss  to  the  Government,  assuming  change  at  the  Treasury 
to  be  desirable.  Elsewhere,  we  have  endeavoured  to  show 
that  the  recoDstitution  of  the  Treasury  is,  ia  fact,  expedient,  and 
such  a  reconstitution,  it  is  fair  to  hope,  may  be  facilitated 
by  the  present  concentration  of  the  duties  of  the  Chancellor  of 
of  the  Exchequer  and  of  the  First  Lord  in  the  hands  of  Mr 
Gladstone.  There  will  be  fewer  personal  interests  in  the  way 
for  a  time,  and  the  reconstitution  is  an  important  enough 
matter  to  require  the  direct  attention  of  the  Premier  and  the 
Cabinet.  No  such  thorough  reconstitution  may  be  attempted, 
but  we  hope  this  is  the  intention,  and  there  is,  at  any  rate,  an 
opportunity  for  the  work. 

We  believe  it  would  be  rash  to  conclude,  therefore,  that  the 
reconstruction  must  necessarily  be  injurious  to  the  Govern- 
ment, though  there  is  an  appearance  of  awkwardness  and 
precipitation  in  the  time  chosen  for  the  operation.  And  this 
appearance  itself  ought  not  to  be  made  too  much  of,  as  it  is 
quite  easy  to  understand  that  minor  diflSculties  and  changes 
would  precipitate  greater  changes  which  were  beginning  to  be 
expedient.  We  must  not  be  supposed  to  assert,  however,  that 
because  we  doubt  whether  the  Cabinet  changes  will  affect  the 
Government  much  as  might  at  first  be  supposed, 
the  political  situation  is  now  a  very  promising  one  for 
them.  The  recent  elections — the  divisions  of  opinion  in  the 
party — show  that  very  formidable  dangers  are  ahead.  All 
we  wish  to  show  at  present  is  that  those  dangers  have  been 
little,  if  at  all,  exaggerated  by  the  Cabinet  changes,  unless 
to  the  extent  that  the  shock  of  change,  even  if  only  due  to 
personal  dissension,  may  induce  weakness. 


THE  CONSTITUTION  OF  THE  TEEASUEY. 
Foe  a  little  while  the  Zanzibar  contract  was  of  great  interest; 
it  was  fancied  that  there  would  be  a  great  division  in  Parlia- 
ment upon  it.  But  now  that  contract  is  of  no  interest.  The 
government  has  yielded  to  the  Committee  which  reported 
against  it,  and  it  has  been  abandoned.  No  one,  therefore, 
would  read  an  article  on  its  intricacies.  Mr  Lowe  has,  we 
think,  some  reason  to  regret  this.  His  faults  in  the  matter 
have  been  extremely  exaggerated.  A  careful  study  of  his 
evidence  has  convinced  us,  and,  we  think,  will  convince  most 
people  accustomed  to  business,  that,  throughout,  the  negotiation 
of  this  contract  was  very  fairly  managed.  We  do  not  at  all 
say  that  it  was  faultlessly  managed.  If  a  Committee — and 
not  a  very  friendly  Committee — sits  on  any  negotiation,  it  will 
always  find  errors  to  indicate ;  and  in  this  case  there  was 
more  than  one  obvious  and  salient  point  of  objection.  But 
on  the  whole  anyone  who  chooses  to  read  what  Mr  Lowe 
has  to  say  will  find  that  on  almost  all  points  he  has  a  very 
good  defence.  He  has  suffered,  we  think,  rather  hard  treat- 
ment, but  he  will  have  to  put  up  with  it.  Through  life  he 
has  given  little  quarter,  and  his  opponents  will  give  as  little 
to  him. 

But  what  more  closely  interests  the  public  is  the  mode 
which  the  Zanzibar  papers  describe  of  conducting  public  busi- 
ness, and  the  doubts  which  they  suggest  as  to  the  essential 
structure  of  our  great  financial  department.  We  have,  we 
own,  been  long  inclined  to  believe  that  the  structure  of  the 
Treasury  was  very  imperfect — that,  like  s*  many  English 
things,  it  has  grown  into  a  shape  which  no  one  expected 
beforehand,  and  which  very  few  people  now  understand.  And 
this  suspicion  has  been  much  confirmed  by  the  working  of  the 
Treasury  as  exhibited  in  this  transaction. 

In  the  outset  there  was  an  acknowledged  mistake  of  prin- 
ciple. The  Chancellor  of  the  Exchequer,  in  some  sort  the 
head  of  the  Treasury,  himself  negotiated  the  Zanzibar  mail 
contract ;  and  no  one  can  explain  more  clearly  than  Mr 
Lowe  why  he  ought  not  to  have  negotiated  it.  "  It  is,"  he 
says,  "  no  part  of  the  duty  of  the  Treasury  to  receive  tenders 
or  make  contracts."  And  for  this  reason : — if  other  departments 
make  contracts  the  Treasury  can  look  after  them  ;  but  if  the 
Treasury  makes  contracts,  who  is  to  look  after  the  Treasury  ? 
If  the  office  of  check  is  turned  into  the  office  of  aotion,  it  can  no 
longer  do  what  it  ought,  and  it  is  nearly  sure  to  do  ill  that 
which  it  never  ought  to  try  to  do.  This  is  the  main  fault  to 
be  leen  in  Mr  Lowe's  evidence.  A  cabinet  minister  like  him 
ought  not  primarily  to  negotiate  such  small  matters ;  the 
intricate  question  whether  a  company  shall  receive  20,000/, 
26,000/,  or  29,000/  for  a  particular  service  is  too  small  to 
occopy  the  attention  of  a  finance  minister  at  the  head  of  an 
expenditure  of  70,000,000/.    Mr  Lowe  had  much  correapond- 


ence  and  many  interviews  about  this  little  matter,  of  which 
all  the  detail  should  have  been  settled  at  the  Post  Office,  and 
which  should  only  have  come  to  him  on  appeal  and  in  a 
concise  form,  if  it  ever  came  to  him  at  all.  He  did  it,  no 
doubt,  at  the  desire  of  the  Cabinet,  which  was  much  interested 
in  stopping  the  slave  trade  of  Eastern  Africa.  But  this  does 
not  lighten,  it  only  shifts,  the  blame.  The  Cabinet  shouM  not 
have  required  the  ofiSce  of  superintendence  to  become  the 
office  of  initiation,  or  have  asked  a  great  cabinet  minister  i» 
conduct  a  minor  negotiation  where  several  parties  are 
involved,  where  many  details  must  be  remembered  for  many 
months,  and  where  a  long  and  somewhat  complex  train  of 
transactions  must  be  steadily  present  to  the  negotiating  mind. 
Only  a  subordinate  official,  always  occupied  with  similar 
matters,  can  make  such  bargains.  A  great  minister  is  sur« 
to  forget  something,  or  to  overlook  something,  or  to  over- 
estimate something. 

But  this  fault  is  not,  in  our  judgment,  the  most  unsatis- 
factory part  of  the  transaction.  The  Treasury  may  be 
prevented  from  doing  business  not  its  own,  but  then  comes 
the  question.  Is  it  well  fitted — at  leaat,  is  it  as  well  fitted  as 
it  ought  to  be — for  transacting  its  own  business  I 

According  to  popular  understanding,  the  Chancellor  of  the 
Exchequer — our  Minister  of  Finance — is,  as  he  ought  to  be, 
at  the  head  of  the  Treasury,  and  constantly  present  at  the 
Treasury.  But  this  is  a  mistake.  Some  years  since,  on  a 
remarkable  occasion,  Mr  Gladstone  said  that  the  "  Chancellor 
"  of  the  Exchequer  was  outside  the  Treasury  for  so  many 
"  purposes."  On  that  occasion  he  had  to  eulogise  his 
private  secretary,  and  he  spoke  of  him  as  essentially 
useful  in  communications  with  the  Treasury,  as  if  the 
Treasury  was  a  foreign  department,  and  not  one  absolutely 
and  intimately  his  own.  Mr  Lowe  throughout  these 
papers  looks  at  the  Treasury  from  a  certain  distance. 
He  is  asked :  "  And  the  contract,  with  this  letter  attached' 
"  to  it,  was  sent  from  the  '  Treasury  chambers  ' ;  is  that  your 
"  official  residence  ? — No,  I  am  at  H  Downing  street;  Treasury 
"  chambers  means  the  building  in  Whitehall,  which,  however, 
"  is  connected  with  the  other."  And  it  is  not  unimportant 
that  this  interior  communication  between  the  two  houses, 
which  is,  we  believe,  of  recent  date,  is  not  used  in  the 
common  administration  of  public  business  with  the  outside 
world.  If  you  have  business  at  the  Treasury,  you  must  go  to 
Whitehall,  and  if  you  have  also  business  with  the  Chancellor 
of  the  Exchequer,  you  must  go  out  and  walk  some  distance 
till  you  get  to  11  Downing  street.  The  two  places  are  some- 
what distant,  and  do  not  seem  to  be  united  in  action. 

In  one  part  of  Mr  Lowe's  evidence,  this  geographical  dis- 
tinction takes  a  more  definite  form.  The  most  important  of 
these  Zanzibar  papers  were  not  shown  to  Mr  Baxter,  the 
Financial  Secretary  of  the  Treasury,  and  it  is  half  hinted 
that  Mr  Lowe  kept  them  away  from  him  and  did  not  wish 
him  to  see  them,  to  which  he  replies—"  I  can  assure  the 
"  Committee  that  I  had  not  the  slightest  wish  to  prevent  Mr 
"  Baxter  from  seeing  any,  or  all,  of  these  matters  ;  he  being  in 
"  the  Treasury  and  master  of  the  situation,  I  should  have 
"  thought,  could  have  managed  it  for  himself."  This  answer 
really  means,  "  Why  do  you  ask  me,  who  am  some  doors  off 
"  the  Treasury,  about  papers  ?  You  should  ask  the  man  who 
"  is  on  the  spot  there." 

As  is  natural,  this  difficulty  of  communication  leads  to  many 
mistakes  and  to  serious  differences  in  the  conception  of  official 
duty.  There  are  certain  papers  on  the  Zanzibar  matter  pre- 
sented in  the  wrong  form  to  Parliament.  They  were  signed  by 
Mr  Baxter  for  presentation  to  Parliament,  but  Mr  Baxter  sayi 
that  he  only  signed  them  "ministerially,"  thinking  they  had  been 
approved  by  the  Chancellor  of  the  Exchequer,  and  that  he 
did  not  see  that  they  were  wrong,  on  which  Mr  Lowe  says : 

"  Your  initials  convey  that  it  is  a  proper  thing  to  go 
"  forward.  If  the  Secretary  of  the  Treasury  can  really  sifpi 
"  things  without  being  responsible  for  them,  then  there  is 
"  really  no  check  at  all,  because  a  vast  quantity  of  butinesa 
"  must  be  signed  either  by  the  Permanent  Secretary  or  by  the 
"  Financial  Secretary,  and  never  reaches  the  Chancellor  of 
"  the  Exchequer  at  tdl. 

"  Then,  according  to  that  view,  if  Mr  Baxter  had  con- 
"  sidered  that  these  Minutes,  as  drafted,  did  not  represent 
"  fully  or  correctly  the  reasons  upon  which  the  Government 
"  had  proceeded,  it  would  have  been  his  duty  to  have  declined 
"  signing  them  ? — Certainly,  or  to  have  come  to  me.  But  he 
"  baa  exactly  inverted  the  oaae.     He  says  that   he   is  not 
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The  truth  is,  that  he  is  and  I  am 


"  responsible,  and  I  am 

'•  no'- 

"  And  if  he  was  unacquainted  with    the  negotiations,  and 

"  therefore   could   not   tell   whether    the   Mindtes    properly 

"  represented  the  reasons  that  induced  the  Government  to 

"  authorise  the  contract,  he  ought  not  to  have  signed  it  with- 

"  out  ascertaining   that  they    did  ? — So  much  the   more  he 

"  should  have  come   to  me   and  pointed  out  anything  which 

"  he  thought  it  needful  to  point  out. 

"  Then,  owing  to  this  view  which  you  take  of  the  position, 
"  that  vou  were  not  bound  to  look  at  the  Minutes  before  they 
"  were  submitted  to  Parliment,  and  to  the  view  taken  by  the 
"  Financial  Secretary,  that  he  signeu  them  Ministerially,  there 
"  is  a  failure  of  responsibility  ? — I  think  there  is  no  failure  of 
"  responsibility.  It  is  the  Financial  Secretary  who  is  entirely 
"  responsible ;  a  man  cannot  get  rid  of  his  responsibility  by 
"  saying  that  he  is  not  responsible." 

These  mistakes  are  quite  natural  ;  if  there  is  any  sort  of 
uncertayity  of  position  ia  a  department,  or  any  kind  of  im- 
pediment to  instant  communication  with  its  head,  they  are 
inevitable. 

The  trdth  is,  that  the  Chancellor  of  the  Exchequer  has  only 
come  to  be  head  of  the  Treasury  by  a  long  series  of  events. 
The  natural  head  is  the  "  First  Lord  of  the  Treasury."  But 
that  has  come  to  be  the  title  of  the  First  Minister,  who  has 
never  time  for  financial  details,  and  commonly  knows  nothing 
about  them.  The  duty  has  fallen  to  the  Chancellor  of  the 
Exchequer  in  jonseqaence.  As  is  so  common  in  England,  no 
one  intended  this ;  it  came  by  accident.  And,  naturally, 
duties  which  have  thus  irregularly  descended  have  also  been 
irregularly  performed.  The  amount  of  work  done  at  the 
Treasury  by*  the  Chancellor  of  the  Exchequer  has  been  ex- 
ceedingly various.  Some  are  reported  to  have  almost  done 
the  work  of  the  Secretary  of  the  Treasury ;  others  to  have 
hardly  known  what  was  going  on.  Mr  Lowe  has  been  blamed 
for  over-activity  ;  but  from  these  very  papers  it  is  plain  that 
he  does  not  think  himself  responsible  for  the  working  of  the 
Treasury,  as  Mr  Cardwell  is  for  the  working  of  the  War,  or 
Mr  Bruce  of  the  Home,  Office. 

We  own  that  we  believe  that  all  this  might  be  much 
improved,  and  that  it  ought  to  be  so.  English  finance  is  so 
immense  that  it  needs  the  very  best  arrangements  of  office  to 
manage  it  well.  Parliamentary  government  is  not  easily  made 
compatible  with  excellent  administration ;  to  crowd  with 
needless  difficulties  the  management  of  complex  financial  affairs 
under  a  parliamentary  government  is  most  unnecessary.  We 
should  like  to  see  the  whole  arranged  on  the  analogy  of  our 
other  great  offices.  We  should  like  to  have  a  financial 
secretary  of  state  in  parliament,  an  under  secretary  also  in 
parliament,  and  a  permanent,  or,  possibly,  two  permanent 
under  secretaries  out  of  parliament.  This  is  the  combination 
which  experience  shows  to  work  best  in  the  other  departments 
of  our  administration  ;  presumably,  therefore,  it  will  be  best 
in  finance  also.  At  any  rate,  it  will  be  better  than  our 
present  system,  which  experience  thows  to  be  unnecessarily 
full  of  dangerous  difficulties,  and  which  can  only  be  explained 
by  history. 

THE  DUNDEE  ELECTION. 
AuoVG  the  many  defeats  which  Government  has  sustained 
this  week,  we  regret  most  that  of  Mr  Fitzjames  Stephen  at 
Dundee.  It  appears  to  show  that  the  Reform  Bill  of  1867 
has  introduced  a  new  difficulty  in  the  path  of  parliamAntary 
government  One  of  the  necessities  of  that  mode  of  adminis< 
tration  is  that  the  people  should  be  willing  to  elect  those 
members  of  the  Government  who  are  absolutely  essential  to 
its  working ;  that,  for  instance,  to  put  an  extreme  case,  the 
l«ader  of  the  House  of  Commons  should  never  be  without  a 
■e«t.  The  ten  pounders  were  always  unwilling  to  assist 
Government  in  this  respect,  bat  it  was  hoped  that  the  house- 
holders would  be  more  open  to  the  desire  to  be  represented  by 
distinguished  men.  Well,  the  GoTemment  desired  to  take 
some  considerable  step  towards  the  codification  of  the  law,l 
and,  the  Solicitor-Generalship  being  about  to  be  racat«d,| 
pitched,  there  is  little  doubt,  upon  Mr  Fitzjames  Stephen  for 
the  post,  as  the  jurist  most  able  to  give  tbem  assistance  in 
that  department  i(  he  could  only  get  a  seat.  He  tried,  there- 
{  fore,  in  the  interest  of  the  public  as  much  as  of  himself,  to 
I  obtain   a    seat,    and  selected   Dundee,  a  boroogh  supposed 


to    be    crammed  with   hard-headed    Scotch   workmen — men 
whom  his  special  acquirements  and  reputation  would  exactly 
suit.     Dundee  is  especially  a  workman's  borough  ;   for  having 
had  3,520  electors   before  the  last  Eeform  Bill,   it  Las  now 
16,G50,  and  the  increase  can  hardly  have  been  in  shopkeepers  ; 
and  the  new  men  were  known  to  wish   for  a  candidate  who 
would  be  a  credit  to  the  borough  in  Parliament.     Mr  Stephen 
went  down,    was    favourably   received,    and    made   excellent 
speeches,  though  he  committed  the  mistake  of  being  too  hard, 
and  of  not  explaining  sufficiently  to  the  Dundee   people  what 
special    advantages    a   code    would    bring   them — advantages 
which  we  think  they   would,   after  such  explanation,    have 
thoroughly  understood.    The  speeches,  however,  form  a  perfect 
repertoire  of  the  Liberal  creed  as  held  by  those  who  do  not 
dream  dreams,  but  think  that  the  source  of  prosperity  is  work. 
He  had,  however,  two  opponents — one  an  excellant  local  nota- 
bility, ex-Provost  Yeaman,  and  another,  Mr  Jenkins,  author  of 
"Ginx's  Baby,"  "Lord  Bantam,"  "Little  Hodge,"  and  other 
extremely  popular  works,  full  of  a   pulpy  and  viscous  philan- 
thropy  and  of  crude  ideas  which  he  carried  into  his  canvass. 
He  is  in  favour,   for  instance,  of  that  mischievous  nostrum, 
government-aided  emigration,  that  is,  the  taxation  of  all  who 
increase  the  wealth  of  the  country  to  export  its  most  energetic 
children  in  order  that  they  may  increase  the  wealth  of  some 
other  place.     He  talked  a  great  deal  to  the  working  men  of 
his  being   in    "sympathy"  with  their   ideas,    spoke  of   the 
"  miserable  whigs"  who  ridiculed  his  rather  fluffy  writings, 
and     was     full     of     the     great    good    which     his     heart 
would  do  to  Dundee.      In  fact,  he  was  full  of  that  emotional 
gushingness  which  was  once  the  staple  of  popular  orations, 
which  has  nearly  died  out  in  England,  which  means  nothing 
when  brought  to  a  business  test,  and  we  should  have  thought 
would  have  had   no  influence  whatever  upon  Scotchmen,  who 
usually  reason  out  what  they  want,  and  try  to  get  it,  but  who 
do  not,  except  in  the  pulpit,  like  this  kind  of  thing  at  all.     It 
succeeded,  however,  to  a  considerable  extent.     As  usual  under 
the  ballot  only  10,000  electors,  out  of  16,000,  voted  at  all,  but 
of  them  little  more  than  1,000  voted  for  Mr  Stephen.    The  re- 
mainder divided  their  votes  in  the  proportion  of  nearly  five  to 
four  between  Mr  Yeaman,  the  local  man,  and  Mr  Jenkins,  the 
philanthropic  barrister.     On  the  election   of  Mr  Yeaman  we 
have,  of  course,  no  comment  to  make.     It  is  quite  natural  for 
any  borough  to  prefer  one  citizen  at  least  to  represent  its  local 
interest,  and  Mr  Yeaman  is  a  Liberal  as  much  as  Mr  Stephen. 
But  the    great   preference   shown  for   Mr   Jenkins   over   Mr 
Stephen  —  for     the      writer      over     the     statesman,      for 
the    useless  man    over    the  man    who    would   have   helped 
on   effectually   the  great  machine  of    Stats — fills  us,  we  con- 
fess,   with  forebodings    for    the    future.       The    vary    idea 
that     Parliament    is     a     body     requiring     good     executive 
leaders  to  guide    it  appears  to  have  been  foreign  to  the  Dun- 
dee electors,  who  were  ilelighted  with  the  pleasant  possibilities 
they  will  never  see  realised — in  other  words,  with  demagoguy. 
Mr  Jenkins,  we  acknowledge,  is  no  demagogue — that  is,  he  pro- 
bably believes  every  word  he  says — but  anybody  with  a  fluent 
tongue,  no  principles,  and  a  determination  to  get  on    can  say 
what  he  said   without  any  limit,  except  the  credulity  of  his 
hearers.     There   is    no   limit  to  the  faculty    of    promi«ing, 
though  there  is  to  the  faculty  of  reasoning.     Mr  Jenkins  in 
Dundee  was  like  the  kindly  man  who  promises  all  mann<  r  of 
vague  help,   and  Mr  Stephen  like  the  cold  liwyer  who  says 
this  is  the  thing  to  do  and  does  it ;  and  the  rejection  of  the 
one  for  the  other  by  a  working  man's  constituency  is  a  very 
bad  omen  for  the  future  of  the  SUte.     It  looks  as  if  Mr 
Stephen's    ability  had  a  little  dUgusted  the  electors ;  as  if 
they  were  inclined  to  think  of  Dundee  rather  than  of  Great 
Britain ;  as  if  a  wash  of  promises  was  an  actual  pleasure  to 
them.     The  first  suggestion  would  seem  to  b«  actually  Uue ; 
for    when   an     elector     asked     Mr    Stephen    whether    he 
would  repeal  the  Game  Laws,  and  was  answered  by  the  in- 
quiry, "  which  of  them,"  he  told  the  candidate  in  return  that 
"  he  was  too  much  of  a  lawyer  for  him  ;"  in  other  words,  that 
he  preferred  a  vague  promise  to  a  definite  plan  of  legislation. 
Mr  Jenkins  was  of  different  temper.     He  would  do  away  with 
game  laws,  and  then  if  the  gentry  quitted  the  country  side 
their  land  would  be  sold,  and  there  would  be  more  land  for 
the  people  to  buy.     We  wonder  if  he  thinks  that  rendering 
hares  and  rabbits  vermin — for  that  is  what  the  abolition  of 
game  laws  practically  means — would  abolish  the  laws  of  settle- 
ment, or  make  it  profitable  for  a  farmer  who  gets  eight  per 
cent,  on  his  capital  to  sink  it  in  land  at  three  ? 
. -^l 
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THE  BOARD  OF  TRADE  RETURNS  FOR  JULY. 
TnK  Trade  Returns  for  July  have  been  received  with  some 
sort  of  satibfaction  from  the  way  in  which  they  contrast  with 
those  of  the  previous  month.  In  June,  it  will  bo  recollected, 
the  exporta  showed  a  decline,  and  the  imports  only  a  slight 
increase  in  value,  and  the  decline  in  the  quantities  of  the 
exports,  and  of  the  imports  of  raw  material,  was  very  consider- 
able. Now  there  is  only  an  insignificant  decline  in  the  ex- 
ports, and  the  imports  exhibit  a  large  increase.  As  we  have 
often  pointed  out,  however,  too  much  stress  ought  not  to  be 
laid  on  the  variations  of  a  single  month.  If  any  increase  or 
decrease  is  continued  for  several  months,  there  must  be  some 
general  and  permanent  cause  at  work ;  but  one  month,  from 
very  slight  causes — such  as  a  change  of  wind  in  the  Channel 
delaying  or  accelerating  the  arrival  of  ships  in  London — may 
differ  considerably  from  the  months  before  or  after  it,  without 
the  character  of  the  period  being  changed.  So  far  as  we  cin 
see,  the  returns  for  July,  though  better  than  for  June,  are  of 
much  the  same  character  as  the  earlier  months  of  the  year, 
and  do  not  indicate  with  any  certainty  a  recovery  in  trade, 
though  it  may  turn  out  in  the  end  that  June  was  in  fact  the 
lowest  point  of  the  present  depression. 

The  general  totals  of  the  imports  and  exports  are  as  fol- 
lows :— 

Impouts. 

Seven  Months 
July.  Ending  July. 

jE  £ 

]S73    36,059,000     21fl,00(>,000 

W72   „ 29,801,0U0     205,367,000 


Increase 


■{ 


6,268,000     10,639,000 

17-7%       6% 


EXPOKTS. 

Seven  Months 
July.  Ending  Jaly. 

£  £ 

187S   22,967,000     143,744,000 

187i  23,006,000     142,009,000 


Decrease 


48,000) 

0-2%  ; 


Increase 


f  6,136,000 
(    4-8% 


Thus  the  exports  only  show  a  most  insignificant  decline  in 
value,  whereas  there  was  a  decline  of  about  4  per  cent,  in 
June,  as  compared  with  the  corresponding  month  of  last 
year.  The  imports,  again,  exhibit  an  increase  of  nearly  18  per 
cent.,  whereas  the  increase  in  Juno  was  only  1  per  cent.  So 
far,  as  we  have  said,  the  account  is  more  pleasing  than  for 
June,  but  it  is  unfortunately  only  too  easy  to  show  that  we 
have  still  to  do  with  a  stationary  or  declining  trade. 

This  is  most  easily  done  in  respect  of  the  exports.  We 
have  still  the  fact  before  us  that  while  there  is  the  above  moderate 
decline  in  the  aggregate,  the  increase  in  value  in  one  or  two 
items  is  so  great,  that  there  must  have  been  a  general  de- 
cline in  the  other  branches  of  trade.  One  of  the  special  items 
is  coal,  which  exhibits  a  slight  increase  in  quantity,  the  ex- 
port in  .luly,  1873,  having  beei  1,182,000  tons,  as  compared 
with  1,104,000  tons  in  July,  1872,  but  an  increase  of  about 
40  per  cent,  in  value,  the  figures  being  1,215,000/  as  compared 
with  850,000/  in  July  last  year,  or  an  increase  of  3  65,000/. 
The  other  special  item  is  "  iron  and  steel,"  which  shows  a  de- 
crease from  317,000  to  2G8,00l)  tons  in  quantity,  or  about  16 
per  cent., and  an  increase  in  value  from3,326,000/to3,469, 000/, 
or  about  4  per  cent.  Such  figures,  coupled  with  only  a  mo- 
derate increase  of  exports  in  the  aggregate,  imply  a  general 
decline  in  other  things. 

There  has,  in  fact,  been  a  decrease  on  the  average  in  the 
quantities  of  some  principal  exports,  viz.  :— 

Qdantities  of  Kxi-oBTS  in  July,  1873  and  1872  compared. 

July,  1U73.  Jn'y,  1872.  liicrcasv.  Decrease. 

Copper  cwts          6tl,ooo  ...  67,000 10,000 

CsUm  yarn   Ibi    Ifl,203,ouu  ...  18,3X1,000    ...       8&/)00    

—     piece  goods   ...yardf  321,412,000  ...S36.Kil.iWO 14,040,000 

linen  yarn lbs      3,()73,i'iX)  ...  2,.t91.0<KI 31><,000 

Ju'e  yarn   —         S47,000  ...  8ii8,000 nl.OilU 

Linen  piece  goods vards    1«,10S,()(»)  ...  M,338,000 7,230,000 

Jut*  m:inufaotnr« —        7.234,000  ...  7,«a,000 68,000 

Broad  Bilk  _           170,000  ...  207,000 37,<)00 

•»*'"•  galis         127,01)0  .  180,000 33,000 

Woolltn  yam Iba      S,I»7X>U  ...  S,b«OX)00    ...       2»ftO0(> 

„.  —       cloths yards      4,585.000  ...  4J0eX)00     ...       S7MaU 

Worsted  slulTs    _       23.M)2,000  ...  3^18,000 9,124,000 

'•*''*• ~  —         1,020^000  ...  l.liSjOOO laiMHO 

In  these  various  branches  of  manufacture  the  decrease  is 
what  we  see.  It  may  be  less  or  more  in  particular  months,  but 
when  a  decline  in  export*  is  so  widely  extended  the  month 
in  which  It  occurs  must  be  called  one  of  depression,  although 
It  may  exhibit  a  lew  decline  than  the  previous  month. 

Aj  regards  the  import.,  more  allowance  bust  be  made,  we 
think,  for  the   change*   in   particular   months— the  imports 


b'?ing  naturally  less  regular  than  the  exports.  The  principal 
points  appear  to  be — first,  that,  as  before,  a  large  part  of  the 
increase  is  due  to  the  increased  imoort  of  articles  of  food  ; 
and  next,  that  another  large  part  of  the  increase  is  evidently 
due  to  an  exceptional  augmentation  of  one  or  two  articles 
of  raw  material.  As  regards .  the  first  point,  the  increased 
import  of  wheat  and  breadstuffa  alone  is  as  follows : — 

July.  1873.  July.  1872.  Incr.'ase.          Decrease. 

£  £  £                         £ 

Wncat    3,068,0<JO  ...     2,«1,000     ...        627,000     

832.000  ...        *99,000     ...        333,000 

818.000  ...     1,112.000 296,000 

460,000  ...        2»9,000     ...        161,000 


Oats 

Inilian  Corn..... 

Wheat  meat,  Stc, 


Deduct  decrease 


1,121,000 
296,000 


296,000 


Total  6,176.000     ...     4,351,000     ...        826,000 

This  makes  a  considerable  deduction  from  the  total  incr^^ase  of 
5,000,000/,  and  a  similar  deduction  should  be  made  for  the  in- 
creased import  of  articles  of  general  consumption,  which  is  not 
unsatisfactory  in  itself,  because  it  indicates  the  wealth  of  the 
community,  but  cannot  be  permanent  when  accompanied  by  a 
diminished  import  of  raw  material. 

As  to  the  second  point — the  exceptionally  auamented  im- 
port of  one  or  two  articles  only — the  facts  are  very  simple. 
The  principle  augmentation  is  iu  cotton. 

£ 

The  imports  of  cotton  in  July,  1873,  are  valued  at   1.3i10,00() 

And  in  July,  1872,  they  were .- 2.642,000 


Increase |    ^''^^'^ 

So  large  an  increase  shows  something  exceptional  in  the 
month,  and  as  there  is  very  little  increase  for  the  seven  months, 
we  must  not  conclude  that  the  cotton  trade  is  much  more 
active  than  last  year.  In  wool,  again,  there  is  a  very  consider- 
able augmentation  for  th«  month,  viz.,  from  1,289,000/  in 
July,  1872,  to  1,787,000/  in  July,  1873,  which  is  an  increase 
of  about  500,000/,  or  about  40  per  cent.  But  for  these  two 
special  items  of  increase,  and  the  increased  import  of  articles 
of  food  and  general  consumption,  the  large  aggregate  increase 
of  the  imports  would  not  have  occurred.  A  return  of  this 
sort  obviously  does  cot  justify  the  conclusion  that  trade  is 
recovering  from  its  depression.  The  seven  months  still  exhibit 
stationariness  or  decline,  and  the  special  augmentation  of  the 
present  month  does  not  compensate  the  large  falling  ofiE  in 
June. 

Such  are  the  facts  as  they  appear  to  us  on  an  analysis  of 
the  returns.  As  we  have  hinted,  however,  subsequent  returns 
may  show  that  the  lowest  point  was  touched  in  June,  and  that 
the  series  of  returns  may  now  become  more  favourable.  The 
interruption  in  the  evidence  of  increasing  depression  must  at 
any  rate  be  observed,  and  conclusions  be  held  in  sasjiense 
until  the  subsequent  returns  appear.  There  is  also  an  im- 
portant circumstance  which  tends  to  show  that  the  series  may 
perhaps  improve  at  the  present  time.  About  a  year  ago  it 
was  noticeable  that  there  was  then  a  falling  off  in  the  quantity 
of  the  exports.  The  comparison  thus  falls  to  be  made  now 
with  a  period  in  which  depression  had  begun,  and  in  the  ordi- 
nary case  the  natural  growth  of  the  country  would  probably 
now  cause  some  improvement.  The  opposite  causes  of  de- 
terioration may  still  be  powerful  enough  to  neutralise  any 
such  cause  of  improvement,  but  it  is  fair  to  take  into  account 
that  we  are  already  a  good  way  removed  from  the  climax  of 
inflation  which  »as  reached  in  the  second  half-year  of  1871 
and  first  half-year  of  1872. 


The  following  are  the  totals  of  wine  imported  and  entered 
for  home  consumption  respectively  in  the  seven  mouths  ended 
July  31,  1872  and  1873  :— 

lHI>onT9. 

, Quantities ,  . V-ilus— — — \ 

1872.                   1873.  1873.                   1S73. 

gals.                   gnls.  £                        £ 

Kod  wine  6,4(H«4a     ...     0.272,049  ...     1.800.641     ...     1,770,452 

White  wine 6.802,339     ;..    0,644,989  ...     3,167,884     ...     3,107,066 


Total  of  wine  ...  12,270,988    ,.,  12,m7,038    ...    4,758,425 

KNTi^lcKD   »0K    lloUb    COHSHMPTlu.s. 

iS72.  1S7.1. 

h'nls.  gals. 

From  Franca                  4""'  I.n«1.7:M    2.563,180 

rrom  rrance   \«Vhlte 922,398    »sr,»43 

From  Portugal 1,879,864     1,968,863 

FromSnaln                      I""' "•—       '"•«1    6»6.0.« 

»rom  Spain.. j^^j^j 3,.W4,3o7     3,603.870 

Other  countrias 1,158,716    1,078,687 


•4,877,618 


Of  wine 10.023,508     10,695,631 


Total  , 


/-Of  w 

•)l!ed.. 
C.\Vlill 


.     4,W5,26I)    6,223,!'67 

lie 6..'>:h.256     5,471,574 

The  following  is  an  account  of  the  quantities  ot  certain 
principal  articles  of  imported  merchandise  (subject  to  duties 
of   Customs)   remaining   in   the  bonded  warehouses  of   the 


Aug.  9, 1873.] 


THE  ECONOMIST. 


965 


United  Kingdom  on    the   31st  July,   1873,  compared  with 
the  quantities  in  -warehouse  on  the  Slst  July,  1872  : — 


,.Jb« 


cwts 


IS73. 

10.520, 7U 

617,781 

157.«90 

34.^5 

•«J)«l.4S2 

•il33*.164 

17»S77 

Cnrefinea _..      M4g,7ae    ... 3^IS,0»2 

Molasses  ~ 183,108    1H.16S 

Tm    lb*    SaSSMSO    8S.729.280 

Tobacoo— L'nmanutactQred &3^16.7'.i6    67.6U).S2t 

Miumrtctared  and  Snafl  „..     Z,72e,96«    3.127.831 


Coooa  ..__._. 

Coffte _ 

FniU — Cammu ... 

Raisins  

Spirits — Ram   procf  gallons 

Brandy  . 

Samur — Ketined  and  candy  ....»......cwu 


1872. 

•,M0,S7S 

655.0:l 

iio,asi 

H.l)i>9 

•7,077.719 

•12,1«.4!» 

1243*) 


Wine— From  Fnnoa gtlt  1,460,671 

Portu^  4,4ZS,<W« 

Spain .- 7.940,965 

Other  t-ountriea  961,393 


1.534.*68 

4.706.779 

7,66ej>7S 

991,628 


ToUl  of  win*  •14,808,758     '14.889,347 

•  Including  the  stock  in  the  Kxcisc  wsrenoases  of  spirits  and  wines  received  under 
bond  tnm  tbe  Customa  warthonsat,  under  Act  32  and  33  Vic,  c  103. 


LONDON    JOINT    STOCK    BANKS. 
REPORTS    FOR    HALF-YKAR   30  JTJXE,  1873.  AS    COMPARED 

^nTH  THE  THREE   PRECEDING  HALF  TEARS. 
The  Keporta  for  the  six  months  ended  30th  June  last  (1873) 
do  not  exhibit  much  variation  from  the  figures  of  the  two 
preceding  half-years. 

The  following  table  (A)  gives  our  usual   abstract  of  the 
deposits  and  the  paid-up  capital  and  reserve : — 
(A)  Lo-roox  Joist  Stock  BAr»K8 — Jnnp,  1873 — Last  Four  Half-Yoars, 
1871-72-73— Deposits,  Capital   Paid   up,  and    Rcaorves.  — (0,000'8 
omitted— thus  28,38  =  2»,3.S0,0(X«,  and  10  =  100,000/.) 


Banki,  and  when 
Founded. 


l.Lon.i  Wcetmatr  "34 

2.  Lon  Joint  Stock*  "36 

3.  Union  ' 

4.Citv '55 


Depoaits,  Cash. 


Capital    Paid  up    and 
Reserve. 


1873J 


30 

June. 


£ 
23,38 
17,40 
13,37 

3,06 


'62,20  65,66^63,91 

S.Imperial  '62i    2,24    2,l«i    2,33 

6.  Alliance,  Lim.-.'Bsl   1,82    1,78    2,16 


I  6C,2(i 


„l 


7.  Consolidated    ...'63.  2,99 

8.  Central.  Limited  '631  67 

9.  Metropolitn,Lim.  '66'  22 
10.  Lon.4S.Wsfn,L.  '62'  73 


I 


j  70,87 
11.  LondonAConnty  '36'  17,82 


1872. 


31       30 
Dec. ,  June. 


£    :    £ 
28,66'  25,83 
18,54  20,93 
15,18'  14,04 

3,18'    3,11 


60,50 

2,91 

65 

28 

72 


74,01 
16,97 


68,40 

2,89 

69 

42 

66 


72,96 
16,87 


1871 


31 
Dec. 


£ 
26,22 
17,79 
13,80 

2,7K 


60,59 
2,25 
1,46 


64,30 

2,48 

55 

68 

61 


68,C2 
16,11 


8«,69l  90,98  89,83l  84,7311 1,8211 1,33 10.97110,96 


1873 


30 

June 


£ 

3,00 

1,67 

1,78 

75 


7,0fi 
74 
94 


8,74 
88 
11 
18 
1 


10,07 
I,8.j 


1872. 


31  I    30 
Doc.  Ijuao. 


£  £ 

3,00  3,00 

1,6(!'  1,6,> 

1,02!  1,50 

62!  61 


6,H4l  6,76 
6sl      61 

yi!    89 


8,38  8,16 

87  86 

10  10 

18  18 


17 


17 


9,70 
1,68 


9,4; 
1,50 


1871. 


31 
Deo. 


£ 

3,00 

1,64 

1,50 

60 


6,74 
50 
87 


8,11 
86 
10 
21 

18 


9,45 
1,60 


*  The  Loadm  Jvai  Stode  Bank  does  not,  like  all  the  other 
B•nk^  Mpante  AmpUmett  from  Deposit*.  Uonce  the  17,400,000/ 
muKt  ho  bvgeij  reduced  to  arrive  at  the  Ccuh  Deposits.  In  December, 
l.''il7,  the  Aecentan—e  wan  given  at  2,734,000^  bat  may  now  ho  very 
much  more  or  the  reverse. 


The  largest  variation  here  shown  in  the  Deposits  occars  at 
the  London  Joint  Stock  Bank,  where  at  30  Jane  last  tbo  De- 
posits were  leu  by  1  million  than  at  31  December  (1872), 
•nd  by  3\  millions  than  at  30  Jane  (1872). 
These  large  diminntions  are  probably  connecte.]  with  the 
gradual  withdrawal  of  tbo  funds  of  the  German  Qovcrnment, 
known  to  be  held  by  the  Bank,  and  they  also  arise  from  varia- 
tions in  the  amount  of  acceptances  outstanding,  inasmuch  as 
the  LcnduD  Joint  Slock  Bank  does  not  separate  acceptances 
and  Deposit*  io  its  published  accounts. 

The  London  attd  Wtttmmtttr  shows  as  nearly  as  pouible 
the  same  depont  at  80  Jum  (79)  as  at  31  Dec.  (72),  but  2^ 
millions  inore  than  at  30  June  (72).  The  deposits  at  the 
''  "     /are  !«•*  at  30  June  (73)  than  at  each  of  the 

p  ■riods,     Tbe.deposits  at  the    I^ombn  and  County 

are  1  mUukn  moratbaa  at  Dec  and  Jooe  \72> 


The  capital  paid  up  and  the  reserves  are  J  million  more 
than  at  Dec,  and  1  million  more  than  at  June  (72). 
(B)  London    Joint    Stock    Banks — June,    1873— Last    Four    Half- 
Years — Cash,  Securities,  aad  Dividends. 


Bonks. 


Cash   and   Government,  <!to., 
Securities. 


Dividends  &  Bonus, 
pr.  Cent.  pr.  Annum. 


1873. 


30  June. 


),000  7, 


Lon.  4  West  7,670; 

Len.Jnt.Stk.  3,299, 000j3,378,000  3,232,000 

Union    !7,715, 

City  952,000 


Imperial   ... 
AIUance,Lm 


19536000 
660,000 
723,000 


Consolidated  1,062,000 


Central.Lim 
Metropol.,  L. 
L.4S.-W.,L 


Ln.(t  Count  V 


241,000 

66,000 

179,000 


22367000 
6,952,1 


,000  6, 


1872. 


31  Dec. 


£ 
',590,000 


30  June. 


£ 
6,538,000 


1871. 


1873      1872.      1871 


31  Dee. 


30 
Jun< 


(,642,000 
954,000 


20564000 
533,000 
645,000 


20819000  21742000 


937,000 

278,000 

60,000 

171,000 


£ 

7,766,000 

3,119,000 

7,779,0008,374,000 

994,000    865,000 


1854300(1 
584,000 
712,000 


19839000  2 
997,000 
226,000 
142,000 
146,000 


2318800021350000 
i,414,000  6,977,  OOole. 


29319000l2960200ffl28327000l28993000l 


20114000 
630,000 
421,000 


1165000 
728,000 
268,000 
148,000 
134,000 


22443000 
;,550,000 


20 


31 
Dec. 


30 
June 


20 


20 


31 
Doc. 


£ 
18 
25J 
20 

9 


7j 

6 

6 

6 


19 


The  Dividends  per  cent,  per  annum  are,  it  will  be  seen, 
nearly  the  same  as  at  Dec.  and  June,  72.  The  Union  Bank 
adds  lOs  per  Share  to  the  capital  regarded  as  paid  up,  raising 
the  "amount  paid"  to  15/  10s  per  Share. 

The  four  elder  Banks  have  taken  concerted  action  to  bring 
themselves  as  Unlimited  Companies  under  the  Companies'  Act 
1862.  The  effect  of  this  change  will  be  to  confine  the  un- 
limited liability  of  Shareholders  to  one  year  instead  of  three 
years  as  at  present,  after  the  transfer  of  their  Shares.  It  must 
also  render  the  Banks  "  corporations  "  as  before  the  law,  acting 
by  means  of  a  Common  Seal  in  legal  cases.  The  alteration  is 
quite  in  accordance  with  the  improved  mercantile  legislation 
of  the  present  time. 

The  acceptances  are  as  follows  :— 

(C)    London    Joiht     Stock     Banks — June,     1873 — Last    Six    Ualf- 
Years — Aoceptiincos. 


Banks. 


1878. 


80  Jtmo. 


Lon.  ft  W**t  1,165,000 
Lon.Jnt.Stk. J  no  ret. 

Union 4,657,00fl|5, 

City    3,104,00018, 


Imperial... 
llUanc«,Lim 


684,000 
616,006 


Oonsolidrted..  269,000 

Central,  Lim.j  — 

M*lropol.,Lm]  16,000 

L.4S.-W.,lJ  27,000 


41,0001     26,00(J 
Lb.  *  Conntja,  1 1 4,0Wlt4. 243.00o' 


1872. 


81  Deo.   30  June. 


£ 
1,272,000 
no  ret. 
,866,000 
101,000 


480,000 
698,000 

179,000 
40,000 


£ 

941,i 

no  ret. 
4,807,00014, 
3,017, 


1,0001 


r,000  2. 


298,000 
368,000 

189,000 
40,000 


1871. 


31  Dec.  30  Juno 


£ 
,015,000 
no  rot. 
,363,000 
1,327,000 

835,000 
321,000 

221,000 


£ 

920,000 
no  rot 

8,142, 

1,878," 


},00fl4, 
(,000  1 


270,00<l 
263,00(1 

181,00(1 


118,000     102,00(1       71,000 

44,000      :K),(KKi      24,0(J0 

2,46a,00(|a.778,000>i>.64O,O(KlB.  1 0 1,000 


1870. 


31  Doo. 


£ 
883,000 
nor«t 
,205,000 
,887,000 

190,000 
252,000 

165,000 


The  acceptances  of  the  London  and  Wutminiter  rernkln  at 
the  figure  of  about  1  million.  The  Union  amount  to  1|  mil- 
lion lets  than  at  Deo.,  and  i  million  Imw  than  at  .lane,  72. 
At  the  Citi/  Jinnk  the  acceptances  aro  even  still  over  3  mil- 
lions, or  equal  to  about  the  total  of  their  cash  deposits.  At 
the  LoTuhn  and  ('mtnly  the  figures  aro  1  million  leia  than  at 
Dec,  and  j' million  more  than  at  June,  72.  The  accept- 
ances in  the  Imperial,  Alli'wce,  and  Contolidited  aia  all 
larger. 
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The  general  effect  of  the  whole  of  the  returns  is  to  show 
that  during  the  present  year  there  has  been  a  pause  in  the 
extent  of  business  transacted,  and  the  amount  of  profits  made 
by  the  London  Banks.  They  are  in  no  sense  unprosperous, 
but  there  is  a  pause  in  the  process  of  expansion  observable  in 
the  years  '70,  71,  and  '72. 


THE    INSURGENT     SPANISH     NAVY. 
Altuotjoh  we  think  that  an  exaggerated  importance  has  been 
given  to  the  collision  at  Cartagena  between  the  Captain  of  a 
German  frigate  and  the  self-styled  Cantonal  Government  of 
Murcia,  it  must   be  admitted  that   the   attempt  to  establish 
Federal  institutions  in  Spain  is  very   likely  to  ra'se  difficult 
questions  of  International  law,  which  this  country,  both  as  a 
great  commercial  community  and  a  naval  power  of  the  first 
rank,  charged,  therefore,    with   the   police  of   the  high  seas, 
may,  as  probably  as  any  other  State,  be  called  upon  to  settle. 
It  is  possible  that   a   month   or   two  hence  we  may  see  the 
power  of  Spain  split  up  into  five  or  six  fragments  of  more  or 
less  equal  importance,  and  animated   by  passionate  feelings  of 
hostility  against   each   other.     The  Carlists,   the  Eepublican 
Government  which  is  now  in  power  at  Madrid,  and  the  Cantonal 
Governments  which  the  Intransegentes  are  endeavouring  to  set 
up  all  through  the  South,  may  be  levying  troops  and  sending 
out  cruisers  against  one  another.     With  the  military  opera- 
tions  by   land   there    is    no    need    for  us  to  interfere,  but 
when  the  contending    factions   take    to    the    high  saas  and 
engage  in  a  naval  warfare,  we   cannot  afford  to  stand  aside 
impassive.     In    the    first    place,    England    as    well   as  the 
other  great  naval  powers  is  under  an  obligation,  as  we  have 
said,  to  maintain  the  police  of  the  high  seas,  and  it  becomes 
a  question  for  our  Government  to  consider  how  far  they  will 
give  a  discretion  to  the  officers  of  our  navy  to  act  against  the 
cruisers  of  these  unrecognised  and  short-lived  Governments  as 
pirates.      In  the  second  place,  and  this  may  guide  us  more 
usefully  in  our  line  of  action,  it   is  to   be   remembered  that 
British  subjects  are  largely  interested  in  property  in  Spain, 
and  especially  in  the  Spanish  ports.     We  have,  therefore,  a 
double  motive  for  arriving  at  some  distinct  conclusions  as  to 
our  duty  in   dealing  with   the   naval  force  of   insurrectionary 
Spain.     Lord  Enfield,  in  replying  to  Mr  Otway  in  the  House 
of  Commons,  pointed  out,  as  we  believe,  the  proper  practical 
course  in  a  very  temperate  tone,  though  he  might  have  mor« 
fully  explained  the  principles  by  which,  in  the  judgment  of 
the  Foreign  Office,  our  actions  should  be  guided. 

There  was,  at  first,  some  confusion  as  to  the  facts  of  the 
transaction  at  Cartagena.  It  is  now,  however,  sufficiently 
clear  that  Captain  Werner,  commanding  the  German 
man  of- war  Friedrich  Carl,  was  lying  off  Barcelona 
when  he  received  intelligence  from  Madrid  of  the  revoltin  Murcia 
and  the  proclamation  of  the  Cantonal  Government  at  Cartagena. 
As  he  waa  nearing  the  latter  port  he  came  across  a  small  ship 
of  war  flying  a  red  flag,  an  ensign  unrecognised  among  the 
navies  of  the  civilised  world,  and  traditionally  identified  with 
piracy.  Captain  Werner,  who  considered  himself  to  be  charged 
with  the  protection  of  the  German  residents  upon  the  eastern 
coast  of  Spain,  demanded  explanations  from  this  suspicious 
cruiser,  which  bore  the  name  of  the  Vigilante.  The  answer 
was  that  the  province  of  Murcia  had  established  a  separate 
Government,  and  that  the  Vigilante  was  a  properly-commis- 
sioned ship  of  the  Cantonal  navy,  under  the  Cantonal  flag. 
Captain  Werner  declined  to  accept  this  explanation.  He 
seized  the  Vigilante,  as  suspected  of  piracy,  manned  her  with 
a  German  crew,  and  despatched  her  to  Gibraltar.  The  other 
insurgent  ships  of  the  Spanish  navy  at  first  threatened  an 
attack  upon  the  Friedrich  Carl,  but  subsequently  the  Fede- 
ralists of  Cartagena  thought  it  more  prudent  to  demand  a 
parley,  and  an  arrangement  was  finally  drawn  up  by  which 
>t  wae  agreed  that  the  Vigilante  should,  prima  facie, 
be  regarded  as  a  legitimate  prize  in  consequence  of  her 
carrying  a  flag  which,  if  not  distinctly  piratical,  was 
»t  eut  »u»pectod  ;  that  no  armed  ships  should  be  permitted 
to  leave  the  harbour  of  Cartagena  until  instructions  had  been 
revived  by  Captain  Werner  from  the  German  Government ; 
and  that  finally  an  engagement  should  be  given  for  the  pro- 
tection   from   outrage  of  the  German,  English,  and   other 


foreign  residents  in  the  place.  The  state  in  which  the  German 
and  English  traders  and  their  families  were  placed,  both  be- 
fore and  after  Captain  Werner's  determined  action,  was  most 
deplorable.  They  seemed  to  have  escaped  personal  outrage 
very  narrowly,  and  in  some  other  towns  upon  the  south  coast 
their  houses  and  property  have  been  destroyed  by  the  in- 
furiated insurgents. 

We  may  take  it  that  Captain  Werner's  energy  has  not  been 
wholly  approved  by  the  German  Government.  Another  officer 
has  been  sent  out  to  take  his  command,  and  Lord  Enfield,  n 
the  House  of  Commons,  has  been  careful  to  point  out  that 
the  Commander  of  the  English  war  steamer,  which  was  in 
company  with  tha  Friedrich  Carl  during  the  negotiation  of 
the  latter  vessel  with  the  insurgents,  took  no  active  part  in 
the  coercion  that  was  used  by  Captain  Werner.  The  ques- 
tion, it  is  to  be  observed,  is  wholly  one  of  policy.  There  can 
be  no  doubt  that  technically  any  neutral  nation  has  a  right 
to  treat  ships  of  war  cruising  under  the  unrecognised  autho- 
rity of  insurgent  governments  as  pirates 7«r«  gentium.  But  the 
question  is  how  far,  and  in  what  cases,  it  is  wise  to  do  so.  After 
the  expulsion  of  James  the  Second  from  the  English  throne  the 
deposed  monarch  commissioned  certain  privateers  to  operate 
against  English  commerce.  These  ships  were  seized  and  the 
crews  were  tried  upon  a  charge  of  piracy,  and  after  careful 
consideration  it  was  agreed  that  they  were  jure  gentium 
pirates.  At  the  same  time,  in  order  to  authorise  any  nation 
to  act  for  the  suppression  of  piracy,  the  piratical  conduct  of 
the  incriminated  ships  must  be  committed  on  the  high  seas 
"  in  the  peace  of  all  nations,"  as  it  is  called.  We  are  not 
yet  aware  of  the  evidence  which  Captain  Werner  had  before 
him  as  to  the  devastating  acts  or  even  intents  of  the 
Vigilante  when  he  arrested  that  vessel.  The  principle  laid 
down  by  Lord  Enfield  is,  however,  quite  unimpeachable,  and 
it  may  be  that  Captain  Werner  was  entirely  justified  according 
to  it  in  his  interference  at  Cartagena.  Lord  Enfield  says 
that  our  navy  has  instructions  to  act  against  the  revolted 
ships  as  pirates — which,  technically,  their  acts  of  violence 
upon  the  Spanish  coast  must  constitute  them  in  the  absence 
of  a  proclamation  of  belligerency  by  our  Government — only 
in  case  their  violence  should  endanger  British  life  and  pro- 
perty. If  we  thus  surrender  something  of  our  strict  right, 
we  at  all  events  keep  clear  of  the  imputation  of  interfering 
in  Spanish  affairs  for  the  benefit  of  one  party  or  another  in 
the  present  weltering  confusion. 


THE    PUBLIC   EEVENUE   AND  EXPENDITURE. 
The   following   are  the  Receipta  on   account   of  Revenue 

during  the  week  ending  Aug.  2  :— 

Receipts  of 

Week  Ending 

Aug.  2. 

£ 

OtutomB 359,000 

Excise 439,009 

Stamps  191,000 

Jjuid  Tax  and  House  Duty 5,004 

Income  tax 60,000 

Post  Office 80,000 

Telegraphs nil. 

Crown  lands  ..  30,000 

Miscellaneons 10,160 

Total   I,174,l{i0 

The  total  receipts  of  the  previous  week  were  1,257,905/. 

The  Exchequer  issues  of  the  week  on  account  of 
expenditure  were  ], 060,545/,  viz.  :— 

£ 

Interest  of  debt nil. 

Otbor  charges  on  Consolidated  fund nil. 

Supply  services  (including  Telegraph  services)  1,060,545 

1,060,545 

Daring  the  week  the  cash  balances  have  increased 
in  the  Bank  of  England  and  decreased  in  the  Bank  of  Ireland 
as  follows  :— 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  £  £ 

Balanees  on  July    26 2,020,232     ...     787,536     ...    2,813,768 

—  Aug.      2 2,828,376     ...     601,307     ...     2,929,683 

Inoreaso    802,144 115,915 

Decrease    ...  ...     186,229     ... 
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BUSINESS    NOTES. 


The  Railway  Ditidejtds. — The  dividends  on  geyeral  of 
the  principsil  heavy  lines  have  now  been  declared,  and  they 
fully  confirm  the  conclusion  which  we  deduced  from  the  facts 
brought  out  by  the  reports  of  the  southern  companies.  The 
dividends  on  the  whole  have  been  well  maintained,  as  the 
following  comparison  shows  : — 

, Dividend > 

1st  half,     1st  half, 
1873.  1872.  Inc.  Dee. 

London  and  North-Westam  7       ...       7      

North-Eastem 8f     ...       8^     

Midland    7j     ...       7       i 

Great  N'ortbem  6      ...       6       

LanMshire  and  Yorkshire     7^     ...       7|     f 

Thus  the  North-Western  and  the  North-Eastern,  the  two 
largest  companies  of  all,  have  maintained  their  dividends, 
and  so  has  the  Great  Northern,  about  which  great  fears  were 
expressed  beforehand  ;  and  the  decrease  on  the  other  two  is 
either  very  slight  or  is  easily  accounted  for  in  a  way  which 
proves  that  there  is  no  reduction  of  net  earnings.  In  the 
Midland  there  has  been  an  increase  of  ordinary  capital 
by  the  conversion  of  preference  shares,  and  consequently  the 
rednction  of  the  rate  of  dividend  does  not  show  that  the 
earning  power  of  the  company  has  fallen  off,  but  only  that  a 
larger  quantity  of  capital  participates  in  the  variable  dividend. 
Aaregards  the  Lancashireand  Torkshire, instead  of  the  apparent 
decrease  of  i,  there  is  perhaps  a  real  increase,  the  projected 
amalgamation  between  it  and  the  London  and  North- Western 
Company,  and  the  consequent  division  of  receipts  by  which  it 
benefited  last  year,  having  come  to  an  end.  The  reduction  of 
I  in  the  Lancashire  and  Yorkshire  is  very  slight  when  it  is 
considered  that  this  is  the  whole  decrease  on  the  aggregate 
ordinary  capital  of  the  Lancashire  and  Yorkshire 
and  London  and  North-Western  combined.  The  general 
result  of  the  railway  dividends  must,  therefore,  be  considered 
tatisfautory,  and  it  is  matter  for  both  surprise  and  congratula- 
tion that  the  raising  of  the  goods'  rates  should  have  been  so 
effective  as  it  has  proved  to  be.  While  the  past  resalt  is  thus 
favourable,  however,  it  may  be  useful  to  point  out  that,  al- 
though investment  in  railways  at  present  prices  must  be  a 
sound  enough  operation,  the  time  for  a  large  speculation, 
based  on  a  rapid  improvement  of  their  value,  has  hardly  come. 
In  the  carreot  half-year  there  must  again  be  a  heavy  increase 
of  working  expenses,  for  coal  did  not  reach  its  maximum  price 
until  the  spi-ing  of  the  present  year,  while  the  special  cause  of 
improvement  of  late — the  increase  of  the  goods'  rates — must 
soon  cease  to  be  operative.  Unless  the  trade  of  the  country 
really  increases,  the  traffic  in  a  month  or  two,  especially  of 
the  heavy  lines,  will  begin  to  fall  ofT.  '  Such  a  decline  of 
trade  would  no  doubt  bring  about  in  time  a  reduction  of 
working  expenses,  and  a  consequent  improvement  of  railway 
dividends,  but  the  temporary  result  would  certainly  be  a  check 
to  the  enhancement  of  value. 


The  New  Tcbkish  Loah.  —  Succeeding   the    flurry  in 

Egyptian  securities,    consequent  on  the  announcement  of  the 

I  new  loan  of    32,000,<)0U/,   there    has    now  been  a  (lurry  in 

I  Torkisb.     It  is  definitively  announced   that  the  contract  for 

the  new  Turkish  loan   has  been  signed,  and,  as   was  the  case 

with  Egypt,  the  amount  is  found  to  exceed  the  most  extreme 

I  conjecture  previously  formed.     The  highest  estimate  yet  made 

I  was  that  Turkey  was  to  borrow  10,00U,O00/  annually  for  the 

next  five  years,  but  now  the  statement  is  that  the  borrowing 

.  is  to  be   l!i,000,(H)<)l  cfTective  at  once,  and  as   it  is  to  be  a 

6  per  cent,  loan  at  the  price  of  54,  with  a  1  per  cent,  sinking 

fund,  the  indebtedness  to  be  created  will  amount  to  about 

80,000,0<K)/,   with  an  annual   charge   of   2,0UO,0O0/.      The 

conclusion    is   unavoidable    from   such    facts    that    Turkish 

Beceeiities   must  be  great,    and    we   cannot  wonder   at   the 

apprehensions  which  the  chronic  borrowing,  simply  to  cover 

annual  deficits  and  without  any  pretence  of  public   works, 

reproductive  or  otherwise,  has  at  last  created.     There  is  good 

reason  to  believe,  from  a  mere  statement  of  Turkish  borrow- 

ingt   daring  the  last  few  year* — and  in  the  absence  of  real 

finance  "accoants"  there   i«  no  other  evidence— that  the 


annual   deficit     must    have    recently   been  eccrmous.     The 
list  of  these  loans  is  as  follows  : — 

Nominal  Amount.        Price.  Proceeds. 

£                        £  £ 

1869— C?  loan    22,222,000     60J     13,444.000 

1871— 6%  Tribute  loan...       6.700,000     73       4,161,000 

1872— 9  %  Treasury  bonds     11,126,000     98J     10,960,000 

Now  loan  in  1873  to  produce 15,000,000 


Total 43,565,000 

This  is,  on  the  average,  8,700,000Z  a  year,  while  the  fact  that 
it  was  necessary  to  borrow  11,000,000/  last  year,  and  it  is 
already  proposed  to  borrow  another  15,000,000/,  seems  enough 
to  indicate  that  the  amount  of  the  annuiil  deficit  must 
have  been  steadily  increasing.  Such  incessant  bor- 
rowings can  have  no  other  explanation.  The  belief 
that  Turkish  financial  difiSculties  are  increasing  has 
consequently  a  good  foundation,  and  the  time  may  be  more 
near  than  has  been  suspected  when  the  system  of  renewals 
will  come  to  an  end.  Already,  if  we  mistake  not,  there  is  a 
beginning  of  a  scramble  among  those  concerned  to  get  out  of 
the  sinking  ship,  and  the  disfavour  which  new  loans  justly 
meet  with  cannot  but  increase  the  difBculties.  A  State  which 
borrows  year  after  year  even  more  than  is  necessary  to  meet 
the  debt  interest,  and  without  any  pretence  of  laying  out  the 
money  reproductively,  cannot  but  come  to  a  dead  lock  when 
the  credit  upon  which  it  lives  is  blown  upon. 


B  CoNTRiBUTOEiES. — The  Court  of  Appeal  in  Chancery 
has  just  given  a  formal  decision  on  the  vexed  questions  as  to 
the  liability  of  B  contributories,   upon   a  joint  rehearing  of 
Brett's  case,  re  the  Blakeiy  Ordinance  Company,  and  Morris's 
case,  re  the  Oriental  Commercial  Bank.     The  decisions  given 
in  these  cases,  the  facts  of  whic'a  need  not  be  repeated,  had 
been  to  the  effect  that  the  B  contributories  were  only  liable 
to  the  extent  of  the  debts  existing  when  they  ceased  to  be 
members  of  the  partnership  and  afterwards  remaining  unpaid  ; 
but  these  decisions  were  thought  to  be  inconsistent  with  that 
of  the   House  of  Lords  in   Webb   v.  WhiflSn,   subsequently 
pronounced,  by  which  the  contributions   of  the  B  contribu- 
tories were  held  to  form  part  of  the  general  assets  of  the 
company,  and  were  not  specifically  applicable  to  the  debts  in 
respect  of  which  the  contribution   was   made.      Hence    the 
present  rehearings.     The  full  Court  of  Appeal,  consisting  of 
the  Lord   Chancellor  and  the   Lords  Justices,  has,  however, 
decided  that  there  is  no  reason  to  alter  the  doctrine  formerly  laid 
down   as    to  the    limit  of   the  liability  of  the   B  contribu- 
tories.    Their  liability  was  purely  statutory,    and,   although 
the  contributions  when  made  were  applicable  to  all  the  debts 
of  the  company,  the  limit  must  be,  according  to    the    Lord 
Chancellor,  "  such  of  the  debts  and  liabilities  contracted  be- 
"  fore  the  time  when  the   past  members  left  the  company  as 
"  might  at  that  time  [the  time  when  the  call  on  the  B  con- 
"  tributories  was  ascertained  to  be  necessary]  constitute  part 
"  of  the   indebtedness  of  the  company."     The  effect  of  this 
judgment  is   that  the  B   contributories  who  bought  up  the 
debts  constituting  their  liability  in  Brett's  case,  and  obtained 
s  release  to  the  company,  are  held  justified  in  their  course,  and 
have  succeeded  in  escaping  liability  to  contribute  in  the  liqui- 
dation.    The  decisions  make  the  law  tolerably  clear  and  con- 
sistent, but  odd  results    may  nevertheless  follow.     In    many 
cases  the  B  contributories  and  the  creditors  for  the  debts  in  re- 
spect of  which  they  are  liable,  willhaveaclearinterestin  entering 
into  a  transaction.  A  less  payment  from  the  B  contributory  than 
the  amount  of  the  debts  in   respect  of  which  he  is  liable,  and 
which  would  be  the  measure  of  his  liability  in  the  liquidation, 
may  give  the  special  creditor  a  larger  dividend  than  he  would 
obtain  if  the  contribution   was  thrown  into  the  general  estate, 
as  it  would  be  under  the  liquidation,  according  to  the  decision 
in  Webb  v.  Whiflin.     In  all  these  cose*  the  B  contributory, 
by  dealing  with    the  creditor  directly,  may  get  off  for  a  less 
payment  than  would  be  necessary  under  the  liquidation,  and 
that  particular  creditor  would  also  get  more.     Satisfactory  bi 
this  may  be  to  the  B  contributories  and  to  the  creditor*  who 
have  not  renewed  their  debts,  we  confess  that  so  accidental  a 
result  seems  to  u*  a  reason  for  putting  the  proviiions  of  the 
limited    liability   Act  on    this    point    in    accordance    with 
some     definite     principle.         The     sound     rule,     we     still 
think,     would     be     to     fix     a     definite     limit     of      time, 
within  which   past  meml)«rs  should  remaia  liable  quite  irre- 
spective of  the  nature  of  the  debt*  existing  from  time  to  time 
— the  limitation,  of  course,  to  the  amount  unpaid  on  the  (hare* 
still  remaining.  By  the  present  rule  it  become*  a  more  chance 
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whether  past  members  are  to  be  B  contribulories  or  not,  and 
what  the  amount  of  their  contributions  will  be. 


The  METEorowTAif  Disteict  Railway. — About  two 
years  ago,  before  the  Metropolitan  DistrictEailway  was  opened  to 
the  Mansion  House,*  we  expressed  the  opinion,  in  opposition  to 
pessimist  views  on  the  one  side,  and  very  optimist  views  on 
the  other,  that  it  would  take  a  traffic  of  about  4,200/  a  week 
to  enable  the  company  to  pay  2^  per  cent,  on  its  preference 
capital,  and  that,  although  it  was  unreaaonable  to  expect  so 
'  larce  a  traflSc  immediately  on  the  opening  of  the  line,  the 
'  development  to  that  stage  might  be  comparatively  rapid.  The 
company  has  now  all  but  reached  this  stage,  the  traffic  last 
half-year  being  about  4,000i  weekly,  and  it  may  be  interesting, 
therefore,  to  see  what  the  conditions  and  prospects  now  are. 
So  far,  we  think,  the  calculation  has  not  been  far  off  the 
mark.  The  traffic  of  4,000/  a  week  enables  the  company  to 
pay  all  its  debenture  charges,  and  a  dividend  of  1  per  cent,  per 
annum  on  the  preference  capital,  and,  as  it  takes  7,500/  per 
half-year  to  pay  that  dividend,  a  traffic  of  200/  a  week  more 
would  have  enabled  the  company  to  pay  almost  2  per  cent,  per 
annum  on  its  preference  capital.  This  is  only  about  one-fifth 
lesR  than  what  we  should  have  expected  to  be  paid,  but  the 
difference  clearly  arises  from  the  unprecedented  increase  of 
the  cost  of  working  during  the  last  two  3'<rars,  which  has 
affected  all  railways.  In  the  last  half-year,  as  compared  with 
the  corresponding  half-year  of  1872,  the  working  ex- 
penses show  an  increase  of  about  7,000/,  although  the 
train  mileage  run  is  nearly  the  same  in  the  two  half-years 
(470,000  miles  in  1st  half-year  1873,  against  468,200  in  1st 
half-year  1872).  It  appears  also  that  the  proportion 
of  working  expenses  to  traffic  (55,660/  to  108,461/)  ex- 
ceeds 50  per  cent.,  and  a  much  lower  proportion  might 
have  been  counted  upon  but  for  the  general  causes  of 
increased  cost  of  working  during  the  last  two  years.  As  re- 
gards the  future,  unless  the  prospect  is  affected  adversely  by 
the  proposed  extension  to  Hammersmith,  which,  however, 
does  not  seem  likely,  the  conditions  seem  favourable 
enough.  A  certain  part  of  the  district  served  by  this 
line  is  still  growing,  and  on  this  ground  as  well  as  others 
there  is  a  probability  of  a  considerable  accession  of  traffic  [ 
without  any  increase  of  mileage  run,  and  consequently  with- 
out any  increased  cost  of  working.  As  every  250/  a  week 
makes  a  difference  of  1  percent,  per  annum  in  the  dividend  on 
the  preference  capital,  it  would  take  1,000/  a  week  more  than 
the  present  traffic  to  pay  the  preference  charges  in  full,  and 
judging  by  past  rates  of  progress  such  an  iucrease  is  not  un- 
likely within,  say,  the  next  three  years.  Should  the  Hammer- 
smith extension  answer  expectation  the  preference  charges 
may  be  covered  a  little  sooner,  while  any  reduction  of  the 
cost  of  fuel  and  materials  would,  of  course,  equi.lly  benefit 
the  company.  The  gradual  disposal  of  the  surplus  lands, 
which  realised  67,000/  last  half-year,  will  also  benefit  the 
company  by  reducing  the  debenture  charges.  The  prospect 
cannot  be  said  to  be  very  brilliant,  for  a  good  many  years,  on 
this  calculation,  must  elapse  before  a  respectable  dividend  can 
be  paid  on  the  ordinary  capital  ;  but  there  is  at  any  rate  no 
reason  to  believe  the  enterprise  to  be  utterly  hopeless,  which 
was  the  view  studiously  propagated  during  the  first  weeks  of 
disappointment,  when  the  line  was  opened  for  traffic  to  the 
Mansion  House. 

The  CouNcrr,  of  FoaEiau  Bondholdehs. — We  are  glad 
to  see  that  this  body  has  at  K  nglh  received  from  the  Board 
of  Trade  the  privilege  of  incorporation.  As  an  association 
for  the  protection  of  the  rights  of  foreign  bondholders  it  has 
done  some  good  service  in  dealing  with  defaulting  Govern- 
ments, and  a  more  stable  organisation  will  enable  it  to 
perform  this  work  better.  But  we  may  take  leave  to  suggest 
that  it  will  be  very  important  for  the  Associaiion  in  future 
to  guard  against  tbe  special  dangers  to  which  it  is  exposed. 
The  more  firmly  it  is  establisfaed  the  more  constant  will  its 
communications  become  with  foreign  Governments,  and  the 
more  danger  will  there  be  of  parties  in  '  the  various 
States  ieeking  to  use  the  Association  for  their  own  ends, 
and  inducing  it,  in  fact,  to  take  side*  in  the  inteinal 
politica  of  foreign  countries.  We  are  not  sure  that  this  danger 
has  in  all  cases  been  escaped  in  past  negotiations,  the  last 
Bpanwh  compromiw  being  in  fact  too  readily  recommended 

•  Hw  EcOHomtr,  26th  Febnairy,  1871. 


for  acceptance  to  the  bondholders,  on  the  plea  that  a  parti- 
cular finance  minister  might  in  the  contrary  event  resign  ;  but 
whether  this  danger  has  been  incurred  or  not,  we  are  sure  that 
it  exists,  and  that  precautions  should  be  taken  against  any- 
thing that  looks  like  interference  in  the  domestic  affairs  of 
foreign  States.  The  clear  policy  for  the  association  is  to 
discountenance  anything  like  repudiation,  aud  to  take  care  that 
when  a  State  becomes  wholly  or  partially  a  defaulter  the  default 
should  be  clearly  acknowledged.  Anything  like  a  negotiation 
to  cloak  over  the  default  of  a  State  should  be  carefully  avoided, 
and  equally  so  any  interference  which  would  make  much  of  a 
technical  default,  that  might  perhaps  be  unavoidable,  although 
a  substantial  default  was  avoided.  If  this  danger  of  over- 
interference  is  avoided,  the  Council  of  Foreign  Bondholders 
cannot  but  steadily  acquire  prestige,  and  will  be  able  to 
render  great  services  to  the  class  of  foieign  bondholders  in 
dealing  with  their  debtor  States. 


A  New  Tjsle&eapuic  Invention. — We  referred  some 
time  ago  to  the  importance  of  a  new  invention  which  had 
been  tried  on  the  Government  telegraph  lines^  by  which 
messages  were  transmitted  in  opposite  directions  at  the  same 
time  on  a  single  wire.  According  to  a  circular  issued  by  Mr 
William  Abbott,  of  the  Stock  Exchange,  it  appears  that  pro- 
gress is  being  made  in  applying  the  invention,  which  obviously 
doubles  tbe  power  of  a  single  telegraph  wire,  to  deep-sea  tele- 
graphy, where,  from  the  expense  of  making  and  laying  cables, 
an  invention  which  economises  the  necessary  number  of 
wires  is  of  paramount  importance.  Mr  Abbott  states  :  — 
"  The  new  system  of  '  duplex '  working,  by  means  of  a  new 
"  condenser,  which  splits  the  current  of  electricity  and  ena- 
"  bles  the  operator  to  send  messages  through  the  cables  in 
"  contrary  directions  at  the  same  moment,  has  now  been  suo- 
"  cessfuUy  organised  by  the  Eastern  Telegraph  Company. 
"  The  able  and  accomplished  electricians  of  that  company  have 
"  surmounted  all  difficulties,  and  have  proved  the  perfect 
"  applicability  of  the  system  to  submarine  telegraphy  by  prac- 
"  tically  adapting  it  to  the  section  of  tbe  cables  between 
"  Lisbon  and  Gibraltar  (330  miles)  and  Malta  and  Alexandra 
"  (950  miles).  As  soon  as  the  necessary  instruments  can  be 
"  obtained,  the  electricians,  profiting  by  the  experience  they 
"  have  acquired  on  the  shorter  cables,  fully  expect  to  be  able 
"  to  apply  the  system  also  successfully  to  tbe  longer  sections 
"  between  Malta  and  Gibraltar  (1,120  miles),  between  Suez 
"  and  Aden  (1,450  miles),  and  between  Aden  and  Bombay 
"  (1,820  miles)." 

Joifijju  CoiifsiJonlifUff. 

FllANCE. 

(FBOM   ODIt    OWN   0OBRB8P0NDENT. ) 

Paris,  August  7. 

Tlio  returns  of  the  Bank  of  France  for  this  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  ai'e  as 
follow  : — 

Debtor. 

Aug.  r,  ls7a.  July  31,  1S73.           Aug.  8, 1872. 

f            e  t             c                      r            0 

Capital  of  the  Dank I82,6OU,0Oa     0  ...     1S2,600,0(M    0  ».     1S2.3UO,00»    0 

Fnilits  ill  atlttitioii  Ut  capital 

(Ail.8.  l.awof  June9, '67;  7,664,8*)  09  ...  7,«6i.2lO  OS  ...  7,(ilS,iJ«  7« 
Reserve  of  tlie  bank  and  Its 

branchf a 23,105,750  14  ...      22.10,MS0  U  ...      22.10S,75»  14 

RoMrvoof  landed  property..        4,00a,000    0  ...        4.CKXl,000    o  ...        4.ll00,00«    « 

.Special  rewrve  2^,3Bl,a)lt  97  ...      21.38* :;(»  97  ...      24,3M4.20«  »7 

Natea  ill  circulation 2.*'i8,77(l.7S6    0  ...2.907,173,775    0  ...2,2«3,«71,a26    0 

BaitkuolcH  to  order,  receipu 

pajablintainlit 8,S01,240  27  ...        8,127,189  74  ...        8,984,094  21 

Treaaiiry    aucouiit   currenl, 

creditor   110.100.600  (H  ...     120.670.027  10  ...     681.701,369  06 

Current  accounta,  Paris 188,077,215  10  ...     190,806.822  77  ...    007,222,223  86 

llo  bran  h  banks 26.804,703    0  ...      24,000,312     0  ...     10;,U«7.146    0 

Ilividenda  payable  „ 4,3^U9i>     0  ...        5,114,689     0  ...        4,192,691     0 

Intsresta  on  securities  trans- 

runud  or  deposited  4,031,398  8d  ...        3,778,806  69  ...        4,S72,683     t 

Discounts  and  sundry  liite- 

reata 10,18«,42£  89  ...        8,909,442  22  ...       12.41S,04»  77 

Itediscouiited    the    last    siji 

months    4,778,S.'»7  68  ...        4,778.317  68  ...        3,063.393  80 

mils  not  lUspnuble 1,172,432  94  ...         1,240,003  hi  ...        l,5lHi.»84  £4 

Reserve  for  eToilua.  losses 

on  prolonted  bills    8,1S«.28»  66  ...        8,13«.2M  «S  ...       14,000,000    0 

Sundrlee 2,029,73100  ...        1,»»4JS»  34  ...        3,717,193  87 

ToUl    _ 3,497,4«t.01»  14     ...  3.MU76.63.5  91     ...  3,848,726,619  16 

CuKDITUh. 

Cash  In  hand  anil  la  kirftaeh  f           o  f  e  f  e 

bnna.  710.666.243  31  ...    747.63il.61I  80  ...     779.43:1.081  49 

Cumin,  nial  hills  ovtr-ilue...  436.614  10  ...  834,213  7!  ...  319,138    U 

Coniiurroial  bills  Uiscouutml. 

not  yet  dug 497,663,880  63  ...  681,632.376  03  ...     038,938,667  S4 

B<nid.  ultlie  City  of  I'a.ts...  13,781,388  87  ...  10,111,110  10  ... 

'rrenNur.  butida „ 1.22B,0<I1).6UU    0  ...  1,228,002,600  0  ...  1,309,382  600    0 

Tivasury  I  onds  (Tteatjr   of 

June  2,  1873) 143,000,000    0  ...  100,000,000  0  ... 
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Commercial     bills,     hraaefe 

barti  .._ _ «9,71-^r33    •    ...    4n,C14,«2    0    ...    «12,-1»,«6    • 

AdvmBoes    on     deposits    or 

balUoa     6,121,000    •    .„        7341.100    0    ...      86,433,200    « 

Do  in  branch  kanks 3,670,600    0    .„        3,3M.SOO    0    .„        4,8(>4,30t    e 

Do    ill    Freack    paUie 

secnriUes..- „...__      37.813.900    0    ...      J8,0«.(i00    0    ...      a,9«3,50O    0 

Do  b]r  sranch  biBk lS,£l«,6oO    0    _.       lMn,7a0    0    ...      21,i(i0*0«    » 

Do  OB   railway    shares 

sod  liebentam «,8IXWC    0    —      M^SS&MM    0    ...      31.g5».3<0    « 

De  by  branch  bsaka l«,S3liJM    0    -.       l«.'tf6,S30    0     ...       33.7«1,7S0    0 

Do    cm    CiMlt    Func'ier 
bonds  S1.73S400    •    ».      SLTWAW    0    ...        1,2S«,100    0 

Do  Uouches —        asuoo  0   .„        ;u>,-ioo  0   ...        »::s,20*  a 

Do  to    tiie  St-ite  (Con- 
TCnlian,Jaa<I0.IW7)      00,000.000    0    ...      •0,000.000    0    ...      W.000.000    0 
•ommont  suick  rcsena...      13,980.750  14    ..       12.9SK.730  U     ...       UfM0,7SO14 

DoailspouMe. «7,0S1,«H)  11     ...      «7,U21*)0  11     ...       M,4liO,ii(>8  81 

R««Ces    Immobitis^es  (Law 

a<  Jan ».  VS7)  loeMo.ooo  0  ...   100,000,000  0  ...   iao,og»,so*  0 

■•col  and  famitars  ol  ths 

tank,    and    iMnded    pro- 

perljr  braachos —        7.7S123»    0    ...        7.6t!,»4'>    o    ...        7,rM,0«0    0 

Bapewes  of  aaaareaioiit  .„        l,771i«71  «)    ...        1,282,727  77    ...  »76,248  34 

Adraacea    to    tlM    City    ol 

PaHs   ...  ...  6.^12S.0«•    • 

aaairlaa 43.611,438  25     ...      40,503.00}  5S     ...       37.U11,440  o3 

Total  _.„ 3.467.464,019  14     ...  S.501,27o.o35  91     ...  3.s;S,72«,619  13 

The  abore  return,  compared  with  that  of  the  pree«ding  weeJCi 
exhibits  the  following  changes  : — 

DitCBiASE.  francs. 

CireuUtion    78,402,990 

Treasory  account    „ 10,475,527 

Private  oeposiu  „ 6,330,416 

Cash 37,084,268 

Trade  discount* 95,879,464 

The  return  of  last  week  had  shown  a  large  increase  in  the 
discounts  and  circulations  through  the  demands  made  in  pre- 
paration of  the  payments  of  the  Ist.  The  payments  having 
been  since  made  that  of  this  week  shows  as  large  a  diminution 
for  opposite  reasons.  The  echeance  of  the  first  amounted  to 
the  large  sum  of  108  mUlions.  The  Treasury  has  received  a 
further  sum  of  42  millions  in  cash  on  account  of  its  loan  of 
200  millions  ;  the  City  of  Paris  has  also  taken  a  further  sum  of 
3 J   millions  of  the  credit  opened  to  it  at  the  Bank. 

The  negotiations  between  the  City  of  Paris  and  the  Bank  of 
France  for  a  new  loan  of  60  millions  have  been  suspended  for 
the  present.  The  application,  without  being  ptmitively  re- 
jected, has  been  removed  from  the  business  paper  of  the  Bank 
Council.  This  adj<jin-nment  is  equivalent  to  a  decision  that 
the  Bank  does  not  consider  the  present  ciroumstances  favour- 
able for  taking  the  proposition  into  consideration.  The  de- 
mand of  the  city  wiis  based  on  a  convention  agreed  to  some 
time  back  for  the  opening  of  a  credit  of  60  millions,  of  whicL 
a  sum  of  10  millions  had  been  already  taken.  This  loan  was, 
however,  to  have  been  reimbursed  during  the  present  month. 
The  city  not  having  yet  exercised  its  rights  for  the  full  amount 
had  applie<l  for  an  extension  of  time,  but  the  Bank,  cousider- 
ini?  thi-  r  In  ■.  1  .viiiMunt  of  its  reserve,  has  not  felt  justified  in 
1  .     The  City   of   Paris   will  have  shortly 

t'  "jnds  to  the  amount  of  140  millions  for 

the  payment  of  tlie  indemnities  due  to  sufferers  from  the  two 
siegea  and  the  insurrection.  That  sum  was  voted  by  the 
Chamber  on  the  7th  April  last,  but  was  to  be  paid  in  52  half 
annuities  of  4,B4f>.424f  each.  "The  Assembly,  before  the  pro- 
rot;;!ti.in.  passed  a  bill  authorising  the  city  toraiscthe  amount 
by  til.- rrr-atiim  of  .1<K>f  bi^inds,  bearing  5  per  cent,  interest, 
r-      ■  .-irly  drawings,  and  of  which  the  in- 

t  •  ■  I  by  the  TrMsnry  will  be  the  exact 

r- ;  .li  III  [ii.'  ,jLi  Half  annuities  of  4,480,424f  each. 

■J'.i  .  ..•.;1  speeiilntion  on  the  B'iurse  during  the  last  month 
had  the  rcbult  of  restricting  the  demanda  for  money  for  the 
setdement,  and  even  at  the  low  price*  of  contangoes  all  the 
loanable  capital  did  not  find  employment.  Good  paper  h:is 
since  bees  in  demand,  that  of  the  hwiJe  ham/ite  at  4i,  ordinary 
bankn-  ■  •  ires  at  4i,  and  trade  bills  at  44  to  4}.     The 

fori'it,'^  ■ -i  would  be    weaker  but  for  the  abundiuice 

of  m<iii._, .  i...i,,l<)n  is  acain  ^  centimes  lower,  at  2.5,  42 J  to 
2.5,  47J  ;  AiuHtirihim  uncnanged  at  210,J  short  and  201U  long 
th.-  llrti  tl'.riiiH:  l{.rlin,  :}73t  and  373i  the  lOtJ  thalers ;  Ham- 
biir:,'.  IJI.  iK'.rtiind  long  the  10«  marks  banco;  Franfort, 
21:ti  til.-  l'"ill.rins;  St  Petersburg,  33.5  short  and  33-1  Ijng 
the  1<X)  rouliles ;  Italy,  12  to  12i  dis.  fur  pajicr ;  par  to  1 
prem.  for  i,'..ld;  New  Y.irli.  470  short  t*;0  l,iii/  Ih.'  100 
doUarri. 

Tlii  ■n.iirHc   continued                                                ..  ,j    .,..,, 

a:  ini-wi   done  is                                                 ouiit.     The 

<■-  '■.!•  li  til.-  ..-(il,  !                                                   l„,w,.v,.r. 

K'  I- 
<1. 

'i  :1  the 
'  ■  end 
of  .lui.. .  ■  were 
•Vif  .-.o.-  f..,  :„:  for 
til'-  I.O  in,  Ic  f,  r  Hi.:  /y-  ,/,  tlic  improve- 
ment 111  •  '  ks  has  l>,..n  from  30  to  40 
c<'ntiuK-- ill  :  ,  "  ve»  paid  up  hag 
b«.<n  .1.  t^..  (i.  !,                                                             ,n<-d  1  jx-r  cent. 


on  last  week's  price,  but  the  whole  of  the  recovery  has  not 
been  maintained.  Turkish  Fives  are  fractionally  higher,  but 
all  the  series  of  bonds  have  lost  from  1  to  2  per  cent. 
Egyptian  Seven  per  Cents,  are  at  86J,  and  the  Khedive  Bonds 
of  1870  423f  7.5c.  The  New  Loan  is  done  at  If  premium.  The 
number  of  bonds  taken  in  Paris  is  said  to  not  exceed  150,000, 
or  less  than  one-tenth  of  the  number  to  be  issued.  Bank  of 
France  shares  have  risen  55f,  and  Comptoir  d'Escompte  have 
almost  regained  the  coupon  of  20f  paid.  Banque  de  Pai-is, 
Credit  Mobilier,  and  Credit  Foncier  all  command  better 
prices,  and  the  same  remai'k  applies  to  railway  shares.  Western 
being  the  only  exception.  The  following  are  to-day's  pi-ices 
for  the  account : — 


Thr«e«    

Fives,  .50f  paid 

Do  all  paid  up    90  80 

Four-aiid-Half  82     0 

Morgan  Loan 520     0 

lulian 60  50 

Italian  Tobacco 480     0 

Ottoman  FItm  52  30 

Ottomui,  IbOa  335     0 

Russia.  1870  , 

Spanish  Exterior  

United  States  5-20    

Peruvian    

Honduras    , 


July  31,  August 

«"     c  f      • 

56  47j  57  20 

91  47}  92  30 

90 


0  xd 


Bank  ei  France  (cash) 4195 

Comptoir  d'Kaooiiipte 


Credit  Foncior  765     0 

Credit  MobUier 366  25  370 

Sociite  General*  500     0  662  50 

Banque  de  Paris  el  des  P.  Bas  1081  25  1092  60 

Parisiaa  (jas  688  75  692  50 

Northern  RaUway 992  50  lOOO     0 

Western  525     0  523  25 

Orleans 822  50  830     0 

Eastern  506  25  510     0 

Paris-MediUrraneaa ,  801  25  870     0 

Southern  585     0  687  50 

South  Anstriaa  Lombard 426  25  428  75 

Suez  Caaal 447  60  445     0 

Among  the  many  questions  to  which  iittention  h.aa  been 
recently  directed  by  the  necessity  for  furnishing  the  Treasury 
with  increased  resources,  is  that  of  the  foncier  tax,  or  tax  on 
land  and  buildings,  and  the  necessity  for  a  revision  of  the 
cadastre  or  register  on  which  the  assessment  is  made.  Pro- 
prietors form  too  large  a  proportion  of  the  present  assembly 
for  a  proposal  to  increase  the  foncier  tax  to  nave  a  chance  of 
being  adopted,  although  the  amount  now  paid  is  only  two- 
fifths  of  that  fixed  by  the  Constituent  Assembly  of  1790.  It 
has,  however,  been  frequently  shown  th.it  a  revision  of  re- 
gister would  not  only  increase  the  yield  of  the  tax  in  a  con- 
siderable proportion  but  would  at  the  same  time  render  a  great 
service  to  agriculture  by  i-emedying  inetjualities  in  the  assess- 
ment, fixing  landmarks,  and  giving  greater  security  to  sales 
and  mortgage  of  land.  This  question  of  a  revision  of  the 
land  tax  haa  been  the  subject  of  numerous  publications 
by  economists  of  late  years;  in  the  last  great  agricultural 
inquiry  it  was  demanded  by  3,6.55  of  the  7,43!)  persons 
by  whom  depositions  were  made,  and  a  propositicm  in  the  same 
sense  was  adopti>d  by  a  general  meeting  of  the  Society  of 
Agriculturists.  With  respect  to  the  amount  of  the  oliargCH  on 
laud,  they  were  estiniateil  before  the  revolution  of  178!t  at  160 
millions,  levied  in  the  form  of  the  taille,  the  tenths,  and  the 
capitation  tax.  Tlie  revolution  of  178!)  8iibHtitiit<?d  for 
those  feudal  charges  a  State  tax  to  produce  2'M)  millions,  to 
which  was  added  a  supplement  of  five  sous  per  livre  for  local 
requirements.  The  revenue  from  land  and  buildinpt  was  then 
estimated  at  1,200  millions,  the  State  tax  being  fixol  at  one- 
fifth  of  that  t->tal.  While,  however,  the  aiiumut  «f  the  tax  had 
Iwen  increased,  it  had  at  the  same  time  been  extended  to  pro- 
perty previously  exempt,  as  l>elonging  to  the '"  '  !  '"■■ 
nobles,  so  that  the  real  burden  was  but  sliglc  1 
Succcasivo    reductions     were     afterwiirdn     :i 

ciding    with      the      increase    of     imiii t     i  » 

in  1797  the  240  millions  had  l)r.ti  rc.l.  ■  i  ;..  -..; 
in  1800,  to  184;  in  1809.  to  IfW;  and  in  1«21, 
to  1.54  only.  The  /innri/io'  ■•f  ••'"  Nx  -that  is,  the  original 
amount,  iudepcndcnt  of  n  centimes,  h:i«  mnco  re- 

mained stationarr,  exceptii  i:''- 1><3.5  an  aceonnt  haa 

lM.<'n   tak.'u  of  the  new    1  I  cueh   year;    bnt, 

on  thf!   olhir   hand,  the  1.  .    r   franc   tlu'n   levied 

were  abolwhiHl  in  1853,  ami  tln!  tjix  kaa  r  li  .  I  to  tli.. 
priueipiil  aii'nc.  Tboao  17  centimes  M.  I,...ii  .S.iy  i,r..jioH..l, 
in  his  budget  for  1874,  to  ro.<-stabliHli.  and  they 
would  have  produced  28  million*  of  thi?  3)1^  millions  to  bo  ob- 
tained fnmi  the  additional  c<-atimi's:  bnt  M  Magna 
baa  stniek  thi-ni  mit  of  hi*  revined  budget,  perhaps  un- 
wiaely.   for  i     is  made  to   bear  an  a"!'! 

timeainthe/  mcreaae  of  17  centimes  oi  n 

on  real  propeny  would  not  have  been  exorbiimn.  i  n.- i  loii; 
d  direct  Uuna  for  1874  haa    already   l>e<.ai    published,  the 
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foncier  being  fixed  at  170,200,000f.  Thus,  with  the  additions 
for  new  buildings  erected  since  1835,  amounting  to  IC  mil- 
lions, the  total  charges  directly  paid  by  land  to  the  State  are 
only  two  millions  more  than  in  1809,  and  are  even  less  than 
in  1805,  when  they  amounted  to  172  millions.  The  indirect 
taxes,  on  the  contrary,  during  the  same  interval,  have  in- 
creased from  under  600  millions  to  1,898  millions. 

The  cailastre  or  register  on  which  the  foncier  tax  is  paid 
was  commenced  in  1807,  and  was  only  completely  term  inated 
in  1850.  Having  been  executed  in  the  86  departments  at 
different  periods,  and  not  always  after  a  uniform  system, 
greet  disparities  were  inevitable,  and  these  have  become 
aggravated  by  the  difference  in  the  industrial  and  agri- 
cultural development,  the  extension  of  public  works  in 
the  various  departments.  An  official  return  drawn  up 
in  1851  showed  that  the  foncier  tax  averaged  6^"^  per  cent. 
on  the  income,  but  varied  in  the  different  departments  from 
3  to  9  per  cent.  That  inequality  is  still  further  increased  by 
the  mode  in  which  the  tax  is  levied.  Eveiy  year  the  As- 
sembly fixes  the  total  amount  of  the  tax  and  the  share  to  be 
paid  by  each  department;  the  Council- General  of  each  de- 
partment next  meets  and  divides  the  portion  of  the  depart- 
ment among  the  arrondissements  ;  the  Councils  of  Arrondiase- 
ments  next  divide  it  among  the  communes,  and  finally  a  local 
Committee  in  the  Commune  fixes  the  amount  due  by  each 
proprietor.  In  practice,  the  departmental  and  individual 
contingents  remain  from  year  to  year  almost  unchanged, 
excepting  by  the  small  additions  made  for  land  taken  for 
building.  The  unequal  distribution  among  the  departments 
by  no  means  represents  the  difference  in  the  burden  falling 
on  each  proprietor.  In  a  department  taxed  at  9  per  cent. 
the  distribution  among  the  communes  may  be  unequal,  the 
share  in  some  amounting  to  14  or  15  per  cent,  of  the  revenue, 
while  in  those  lightly  taxed  it  may  descend  as  low  as  2  per 
cent.  The  same  disparity  may  be  continued  among  the 
individual  proprietoi-s  of  the  same  commune  or  parish,  so 
that  some  contributors  may  be  charged  twenty  times  as  much 
as  others  on  an  income  of  the  same  kind. 

Although  the  inequalities  in  the  present  cadastre  are  not 
contested,  opinions  are  far  from  unanimous  as  to  the  desira- 
bility of  a  revision  of  it.     Among  the  objections  made  to  any 
change  are  the  expense  to  which  the  Treasury  would  be  put 
before  any  benefit  would  be  derived  from  it,  the  long  labour 
such  an  operation  would  necessitate,  the  discouragement  to 
the  improvement  of  farms  if  each  amelioration  were  to  be  made 
a  pretext  for  increased  taxation,  and  the  prejudice  to   the 
acquired  rights  of  new  proprietors,  who  had  taken  into  account 
the    low    assessment    in    purchasing  land.      The  Economisle 
Francaii,  in  a  recent  number,  answers  those  objections.     Be- 
cause the  present  cadastre,  it  remarks,  took  forty-three  years 
to  complete,  it  does  not  follow  that  so  long  a  period  would  be 
now  required ;  in  1807  the  war  absorbed  all  the  living  forces 
of  the  nation ;  the  means  of  communication  were  wanting ; 
instiiiction  was  deficient  in  the  rural  districts ;  all  those  causes 
contributed  to    the   delay   in   the    operations,    but    the   ad- 
ministration   is    now    more     experienced,     is     better    pro- 
vided   with     instruments;     efficient     surveyors     are    to    be 
found    in    every    commune,     and    the    local    schoolmasters 
could    render     great      assistance ;      the      present    register 
would  greatly  facilitate  the  operations,  as  it  would  only  require 
to  be  corrected  and  completed ;  the  estimate  of  the  value  of 
the  lots  of  land  could  be  commenced  immediately  by  local 
committees  without  having  to  wait  for  the  geometrical  opera- 
tions, and   for  this  they  would  only  have  to  ascertain   the 
changes  of  culture,  the  waste  lands  cleared  or  drained  and 
converted  into  arable  land,   vineyards,   or  pastures,  &c.     It 
would  then  be  found  that  in  a  certain  department  two  or  three 
hundred  thousand  acres,  which  forty  years  ago  were  unproduc- 
tive, are  now  first-class  land.     Three  or  four  years  would  now 
be  sufficient  to  accomplish  this  work,  and  the  departments 
would  willingly  participate  in  the  cost.     Many  communes  have 
already  undertaken  spontaneously  the  revision  of  their  cadeslre. 
As  for  the   other  objections,  manufacturers  have  not  been 
deterred  by  fears  of  increased  taxation  from  improving  their 
plant  or  increasing   their  means   of    production  ;    and   the 
proprietors  who  allege  their  acquired  rights  are  in  no  worse 
position  than  traders  whose  patenle  has  been  doubled  by  the 
suppression  of  the  maximum  and  by  the  additional  centimes, 
or  investors  whose  income  is  burdened  with  a  tax  of  three  per 
cent. ;  they  should  have  besides  had  sufficient  foresight  to  know 
that  society  would  not  support  indefinitely  a  basis  of  taxation 
•o  unfair  as  that  of  the  foncier  tax  in  France. 
,  ^®  Comptoir  d'Escompte  has  just  been  a  party  in  a  suit  to 
ttecide  lU  right  to  repudiate  engagements  entered  into  by  its 
lomgn  »gente  when  these  latter  have  exceeded  their  powers. 
^  August.  1871.  M.  Poirier,  director  of  the  branch  at  Hong 
Kong,  signed  a  treaty  with  M.  Larrieu,  who  had  obtained  I 
conowsion  lor  a  nver  navigation  service  in  French  Cochin 
China,  to  open  to  him  a  cr^it  of  450,000  Mexican  piastres  for 
the  purchase  of  six  •teamors.    In  execution  of  this  contract 

^T^^f-  ^l^^'^r^*'  ''^  ^^'^  l^e'vd  offices  in  Paris, 
but  the  Comptoir  refused  to  pay  them  on  the  ground  that  its 


agent  had  no  authority  to  conclude  such  a  transaction.  An 
action  was  brought  by  Larrieu  against  the  Comptoii-,  and  in 
March,  1872,  the  Tribunal  of  Commerce  gave  judgment  in  his 
favour,  ordering  the  Comptoir  to  pay  damages  to  be  fixed  by 
experts.  The  judges,  in  their  verdict,  found  that  Poirier  was 
accredited,  not  as  a  proxy,  but  as  director  without 
restriction,  and  as  a  personification  of  the  Comptoir; 
that  he  had  consequently  powers  to  treat  with  third 
parties  for  all  banking  operations ;  that  the  treaty 
was  concluded  in  entire  sincerity,  and  by  each  party  in  the 
interest  of  those  for  whom  he  was  acting ;  that  it  could  not 
have  been  declined  by  Larrieu,  and  was  consequently  binding 
on  the  Comptoir.  The  Comptoir  took  the  case  to  the  Court 
of  Appeal,  which  has  now  given  an  opposite  verdict.  The  new 
judges  held  that  the  Tribunal  of  Commerce  was  in  eiror  in 
considering  that  Poirier  possessed  unrestricted  powers  ;  that 
they  were  limited  and  defined  by  the  regulations  of  the  Board 
of  Directors  to  which  Poirier  had  subscribed;  that  one  of 
those  articles  foi-mally  interdicted  him  from  issuing  letters  of 
credit  on  the  Comptoir  unless  guaranteed  by  money,  securi- 
ties, or  merchandise,  and  that  the  guarantee  stipulated  in 
Art.  3  of  the  treaty  between  Poirier  and  Larrieu,  consisting  in 
an  engagement  to  transfer  to  the  Comptoir  the  proprietorship 
of  ths  vessels  to  be  constructed,  or  a  delegation  on  the  sums 
to  be  received  from  the  Government,  could  not  be  considered 
as  an  equivalent  of  the  pledge  required  by  his  instructions. 
The  Court,  in  consequence,  discharged  the  Comptoir 
d'Escompte  from  the  condemnation  pronounced  against  it  by 
the  Tribunal  of  Commerce.  With  respect  to  Poirier,  who  had 
been  included  in  the  action  brought  by  Larrieu,  the  Court  de- 
cided that,  as  he  had  caused  a  prejudice  to  the  respondent  by 
entering  into  engagements  he  had  no  right  to  contract,  and 
which  had  not  been  executed,  he  owed  reparation  to  Larrieu, 
and  must  be  condemned  to  pay  damages  to  be  assessed  by  ex- 
perts ;  but,  in  fixing  the  amount,  account  should  be  taken  of 
the  impi-udence  committed  by  Larrieu  in  not  requiring  Poirier 
to  exhibit  the  powers  by  virtue  of  which  the  latter  represented 
the  Comptoir  d'Escompte. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

Cotton. — New  Orloans  low  middling,  HOf  ;  good  ordinary,  98f ; 
Georgia  low  middling,  108f;  Brazil  Sorocaba,  fair,  108f;  Oomrawut- 
tee  good  fair,  79f;  Bengal  good  fair,  now,  ."iOf;  old,  48/.  Sales  last 
week,  5,797  bales.  Importations,  6,410  ;  stock,  152,190  bales,  of  which 
54,600  from  the  United  Staten,  against  243,440  and  52,160  at  same 
date  last  year. 

Coffee  (In  bond).— Rio,  lOOf;  Gonaivos,  llOf  50c;  Malabar,  llSt; 
Cape  Hayti,  105f ;  Guatemala,  llGf  50c.  Sales  last  week,  10,418  bags 
and  420  tierces;  Importations,  5,583  and  12;  stock,  148,239  and 
1,579,  against  82,082  and  765   in  laiae  week  last  year. 

Hides. — Rio  Grande  saltsd  ox.  85f ;  cow,  88f;  dry  ex,  ISOf  ;Bnono» 
Ayros  dry  cow,  161f ;  Lima  salted,  93f. 

Tallow. — La  Plata  ox,  51f ;  sheep,  49f. 


BANKEETURNS   AWD~MONEY   MARKET. 
BANK    OF-ENGLAND 

An  Account  pursuant  to  tbo  Act  14th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  6tU  day  of  August,  1873. 

ISSUE  DEPARTMENT. 

Notes  issued ^£37,983,660    Government  debt jEILOL^.TOO 

Other  securities  3,984,900 

Gold  coin  and  bullion     22,983,660 
Silver  bullion  


37,983,660 
BANKING  DEPARTMENT. 


37,983,660 


Proprietors'  capital...  £14,553,000 

Rest  3,503,173 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...       0,457,564 

Other  deposits 17,218,401 

Sovon-day  and  other 

bills    413,296 


GovemniontsecBritios  X18,267,S35 

Other  securities  16,880,592 

Notes 11,361,220 

Gold  and  silver  coin...         635,687 


42,145,434  I  42,145,434 

Dated  August  7,  1873.  FRANK  MAT,  Chief  Cashier. 

THB  OLD  FORM. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  :— 


Liabilities, 
Circulation  (including 

Bank  post  bills) 27,0.^5,736 

Public  deposits 6,457,564 

Private  deposits  17,218,401 


Assets.  £ 

Securities r,0,595,,')27 

Coin  and  bullion  23,619,347 


50,711,701  54,214.874 

The  balanoe  of  Assets  above  Liabilities  being  3,.'>n3,173/,  u  stated  in 
the  above  account  under  tbo  head  Rest. 
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FRIDAY  NIGHT. 
The  preceding  accoants  compared  with  those  of  last  week 
exhibitr— 


laereaso. 

£ 

733,785 

278,7U 


Decrease. 
£. 


!,00C,7;!0 

27,317 

2C9,3!58 


42G,445 


Ciri-uUtion  (exclnding  Bank  Post  Bills) 

Pnblic  deposits  

Other  deposits    

GoTeminent  securities 

Other  securities 

B«Uion    307,340 

Rest 16,G22 

Reserve  

The  followiog  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house  :— 

Week  ending  Week  ending  Week  endine 

Aug.  6,  July  30,  Aug.  7," 

1873.  1873.  1872. 

Tharsdav £41,633,000     jei5,259,000     ^£23,121,000 

Friday  .'. 22,951,000     15,130,000     18,«71,000 

Saturday  20,301,000     15,743,000     21,900,000 

Monday 14,4(53,000     

Tuesday    28,788,000     17,024,000     24.077,000 

Wednesday  20,574,000     ....„     18,394,000     26,107,000 


Total 134,235,000     96,013,000     U3,93(!,000 

JOHN  C.  POCOCK,  Deputy-Inspector. 
Bankers'  Clearing-house,  August  7,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Beserre,  and  Bate  of  Discount,  for  three  months  ending 
6th  August,  1873  :— 


Bat*. 


Apr. 

30  „„— 

M.J 

7 ~-~ 

14 

a 

s ..^. 

Jon* 

4  

18  ..».».»»». 

XS ....™. 

Jaly 

•  „ 

is 

n 

»  ^ — »>. 

Aac. 

• .._ „.. 

Qrrala- 

tion, 
excluding 
Bank  Po(t 

BilU. 


£ 

Mia»,;oo 

M;3S7,SM 


tSfil3fiW 

MiSeiiSoo 

M/WOySM 

mourn 

inniin.iii) 


itjutMoi 


Coin  and 
Bullion. 


£ 

ia,is4,o»7 

X1,66S,4«3 
21,188,6t2 
10,733,048 
MStl,73» 

11,861,180 

nxmfiio 
si39a,8i4 

a,I74,68t 
2X41 UOO 

tUlMV 


Depoall*. 


SwotltiM 
la  Banking 
Depaitmnt 


£ 

31X6»,S17 
30,770,438 
31,118,061 
30,188.718 
19,776,452 

so,eso£U 

30,158348 

30/10,381 
15,7M/03 
J434A313 
14M7971 
H,4(n,S84 
13,i75Mt 


£ 

38489,441 
38/63,353 
39/81,458 
38,241,»38 
37,343,639 
89/11/40 
37,167,735 

sua/«i 

37/91/18 
31/48/44 
31/19/33 
30,694/76 
30,445/31 
30.148/17 


tlaierts. 


£ 

10,9M,387 
10,177,667 
10,183.661 
10/80,96S 
10/11/48 
9,914,001 
11,036,(03 
11/69/9U 
11,990,740 
11/75/lS 
11477,19! 
11/08/40 
11,147,617 
11,413/51 
1I/88/07 


Rat«ar 
Ducoaut 


% 
4 
4i 

6 


« 

4i 

4 


Bubjoineil  is  oar  aauai  table,  attoroing  a  comparative  new  o^ 
the  Bank  retumi,  the  Bank  rate  of  discount,  the  price  o' 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  m 
M  well  as  ten  years  back,  riz :— 


wttfe  the  pnMBt  wMk. 

Aar  5,         Any.  10, 

Ao(.  9, 

Aog.7, 

Aa».  6, 

1883.            1870. 

1871. 

1871. 

1873. 

Cticslailoa,    nelndiac' 

£ 

£ 

£ 

£ 

£ 

bukpeatbUk.. 

1M40409 

».78l<,74i> 

^,476,885 

se/81.»75 

16/13.440 

PablledcyMiU    _.„... 

»/77/as 

5/08,067 

*70l,4#7 

7. 138/76 

6,457.6«4 

U,7B0/M 

MJKMU 

tins/H 

SS/73,4()e 

17/18,401 
13/67/36 

llfiU^m 

1X483^1 

14,46>/«8 

13/67,070 

OUwrmMlllM   

19458/01 

11/07/71 

ie/88,MS 

M/30,158 

16/80/91 

■•MmofaoUafccola 

7/18/5* 

10/99/t« 

14/09,181 

11/03,447 

11/96/07 

14/4a4M 

I9fi»jm 

l(/86,4a6 

13,185/11 

13/19/ k7 

Bwk  nu  afdlMOUt... 

«% 

h% 

1% 

»4% 

3*  %. 

rrlMolCowab 

•U 

M» 

Ml 

ni 

911 

Amn«t  priM  atwhmu, 

4I«  lid 

Ha  Ud 

Ut    Od 

Wt    id 

S0»    91 

&»■»•(•  oarat4t(>hrt) 

Hit    U 

UU    » 

UKtak 

US*    76 

15  41)    51i 

—  AautanUn  dUto.„ 

11  i«  17  u  0)  a 

n  i7t  1* 

11 U     1 

ilOl     11 

-  Hamlwf  OMMftM 

axrlxr-kaaw  ratan  . 

U  •)    M     U  U    14 

1»9»    9{ 

is  lit    llf      1051 

1  m/>»sjrK» 

79/l7S/0n 

li3/3«/n()  134/36/inn 

The  amount  ot  ttie  "  oiber  "  dapouu,  a*  compared  with 
tha  "  other "  tccurities,  showed,  in  1863,  a  deficiency  of 
5,362,946/;  in  1870,  a  deficieucy  of  1,511,806/ ;  in  1871. 
an  axceu  of  5.886,160/;  and  in  1872,  a  deficiency  of 
616,848/.     In  1873,  there  is  an  excess  of  337.809/. 

In  186.3,  there  was  a  steady  market  for  money,  and  the 
only  feature  of  the  week  was  a  rather  •erioas  fall  in  railway 
stocks,  consequent  upon  the  declaration  of  diriiiend. 

In  1870,  in  consequence  of  the  small  demand,  money  was 
rather  easier  in  London,  and  the  bank  rate  was  lowered  to 
5  \  per  cent. ;  bat  the  drain  of  bullion,  amounting  in  a  fort* 


night  to  nearly  eleven  millions,  coupled  with  the  news  of 
defeats  at  Woerth  and  Forbach,  had  compelled  the  Bank  of 
France  to  suspend  specie  payments.  English  government 
securities  were  latterly  recovering  rapidly,  and  some  ot  the 
weaker  foreign  stocks  were  also  rising. 

la  1871,  although  there  had  been  large  withdrawals  of 
gold  during  the  week,  money  was  still  easy  and  the  bank 
strong.     A  great  rise  took  place  in  English  railways. 

In  1872,  considerable  arrivals  of  gold  had  the  effect  of 
strengthening  the  banks,  and  leaving  apprehension  as  to  the 
effect  of  German  demands  in  the  immediate  future.  Bates 
for  money  accordingly  tended  to  fall.  English  railways  were 
rather  weaker,  owing  to  some  unfavourable  dividends.  The 
new  Turkish  Loan  of  11,000,000/  had  been  subscribed. 

The  account  of  the  Bank  of  France  for  the  week  ending 
August  7  shows  the  following  changes  :— 


ASSBTS. 

Cash 

Ann.  7. 
£ 
....    2S  435.000     . 

July  31. 
£ 

Private  secaricies 

Tftuuiy  bonds 

....     44,932,000     . 
54,802,000 

..    4S,B62,000 
..    63,122,000 

LiXBILItlSS. 

Nutes  

..  119,012,000 
.,       4,S23,O0O 
..       9,446,000 

Oorernment  deposlu  .... 
Privai*  deposit*    

....       4,401.000     . 
....      »,3i!2,0OO    . 

lacreasa. 
£ 


.1,680,000 


BwreaM. 

...  1,483.000 
...  3,710vOOO 


.  3,1«9,00« 

.     419.009 
123 .000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *:^ 

PRUSSIAN  BANK— Week  ending  July  31. 


July  23. 

£ 
35,788,000 
30,000,000 

40,S,';  1,000 
4,309.000 
16.723,000 


lucreft««. 

£ 
723.000 
190,000 


1,000 
..  1,402,000 


July  31. 
Assets.  £ 

Coin  and  bullion  36,511.000 

Discounts  and  adrances 30,190,000 

Liabilities. 

Notes  In  circulation 40,3S4,000 

I>eposita,  be 4,310,090 

Accept&QCes,en.lorsement«,&:c.  1  S.lBo.OOO 

UAMUUKO  BANK— Wtek  ending  July  31. 

July  31.  July  24.  Increase. 

£  £  £ 

Dtpoiits  of  bullion.  *e 946,000     ...  914,000    ...       32,000     . 

AUSTRIAN  NATIONAL  BANK— Woclt  ending  July  30. 
July  30.  July  23.  lucreaae. 

AssiTS.  £  £  £ 

Celn  and  buUion  M,.-,03,000    ...    14,497,000    ...        6,000    .. 

Discount!  and  adrance 12,189,000    ...    22,426,000 

LlABILIIlES. 

Circulation 34,090/00    ...     34,019,000    ...      71,000    ., 

NATIJNAL  BANK  Of  BELGIUM— Week  ending  July  30. 

Increase. 

X 
166,000     .. 
103.000     .. 


Decreaaa. 
£ 


467,000 


Decrease. 

£ 


Decrease. 
£ 


Decrease. 
£ 


..       .17,000      

..     25s,0(X)      

Ike  Austrian  flerlo  at  Is ; 


July  30.  Jaly  23. 

AssKT*.  £  £ 

Coin  and  bullion  6,752,000    ...      6,69«,O0C 

Oisceants  and  adtaocss 10,921,000     ...     10,768/00 

LiaaiLiTiES. 

CIreulaUoc    13.016,000    ...     12,970,000 

Dsresits 3,096.000     ...       2.S3H,0O0 

•  Coarertini  the  thaler  at  la;  the  Dutch  Serin  at  Is  Sil: 
the  raisbs-Biars  at  Is ;  aad  the  (raae  at  2tf  ft  II. 

Discount  and  Mojtet  Maeket. — The  firmness  in  the 
money  market  to  which  we  referred  last  week  has  proved  not 
to  have  been  occasioned  entirely  by  the  preparations  for  the 
holiday  on  Monday,  Since  Tuesday  there  has  been  a  steady 
inquiry,  and  the  rates  in  the  open  market  have  been  firmly 
maintained,  the  minimum  this  afternoon  for  3  months'  Bank 
bills  being  3 1,  or  only  ^  under  the  Bank,  while  the  rates  for 
long-dated  bills  are  all  at  or  above  bank  rate.  At  the  Bank 
there  has  also  been  latterly  a  good  demand,  and  the  inquiry 
on  the  Stock  Exchange  on  English  Government  Securities 
from  day  to  day  has  also  improved.  There  appears  to  be  no 
particular  cause  for  the  scarcity  which  has  arisen,  but  there 
is  plainly  now  a  better  supply  of  bills,  and  we  understand 
that  the  recent  low  rates  have  induced  some  amount  of 
investment. 

The  Bank  return  of  the  week  exhibits  very  considerable 
changes ;  notwithstanding  an  increase  of  307,000/  in  the 
bullion,  the  reserve  has  diminished  426,000/,  a  large  increase 
of  the  circulation,  amounting  to  734,000/,  having  in  fact 
occurred  as  usual  at  this  period  of  the  year.  The  circulation 
continues  to  be  of  about  the  same  magnitude  as  it  was  a  year 
ago,  so  that  there  is  nothing  surprising  in  the  change,  although 
the  increase  and  the  withdrawal  of  coin  from  the  country, 
which  amounts  to  357,000/,  have  undoubtedly  contributed 
to  the  firmnoas  of  the  money  market  during  the  week.  The 
other  changes  in  the  return  are  a  reduction  of  1,006,000/  in  the 
private  deposits,  corresponding  to  an  increase  of  278,000/ 
in  the  public  deposits,  a  decrease  of  269,000/  in  private  seoa- 
rities,  and  the  above  increase  of  circulation  less  the  influx  of 
bullion  for  the  week.  Since  the  return  was  made  up  there 
has  been  on  balance  no  farthtr  influx  of  bullion,  but  addi- 
tional sums  will  probably  be  sent  in  before  next  return,  the 
Australian  steamer  being  due  on  Monday,  while  the  Bank  will 
also  be  strengthened  by  a  diminution  of  the  circulation. 
Even  with  this  improTemeot  the  Bank  reserve  would  not  be 
too  strong,  and  of  course  the  revival  of  the  German  demand 
would  instantly  alter  the  litoation. 
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p«r  cent. 
p«r  cent, 
per  cent, 
per  cent, 
per  cent, 
per  cent. 


We   subjoin   oar  usual   quotatioas  for  mercantile    paper, 
having  various  periods  to  run  :— 

Bank  bills — 3  months  "  3j 

Do  4      —        3; 

Do  6     —         8'. 

Tradebill»— 3  moatks 3} 

Do  4     —         4 

Do  6     —         4;J  J 

The  allowances  for  money  at  the  private  and  joint  stock 

banks  and  discount  houses  are  as  follows  :^ 

Private  and  Joint  Stock  Banks  at    call 2^  per  cent. 

Discount  houses  at  call    2|  percent. 

Do  at  seven  days' notice     '2f  percent. 

Do  at  fourteen  days' notice 2}  per  cent. 

The  discount  quotations  current  in  the  chief  continental 

cities  are  as  follows  : — 

Bank  Rate.        Open  Market. 
Per  Cent 

Paris 5 

Berlin    4i 

Bremen    5^ 

Frankfort 5 

Hamburg 

Amsterdam 5 

Brussels    4j 

Leipzig 5f 

St  Petersburg 6 

Vienna 5 

The  Bank  of  Prussia  yesterday  reduced  its  rate  from  5  to 
4^  per  cent. 

The  Stock  Maekets. — The  holiday  on  Monday  last,  and 
the  general  absence  from  town  at  this  period  of  the  year,  have 
caused   business  to  be  slack  this  week  in  most  descriptions  of 
Stock   Exchange   securities  ;  but,  nevertheless,  market  quota- 
tions have,  for  the  most  part,  ruled  steady,  and  in  Home 
Eaihvay  investments  a  distinct   improvement  has  to    be  re- 
corded.    The  dividend  announcements  have  caused  the  prin- 
cipal attention  of  the  week  to  be  directed  to  these  stocks, 
though  there   will  be  found  recorded   hereafter  movements 
of  moderate   significance  in  Foreign   State  securities.     Else- 
where, the  changes  of  the  week  have  been  of  less  than  average 
importance.      The   Home  Funds    and   Colonial   Debentures, 
though  steady  in  price,  have  varied  but  slightly,  and  business 
in  Colonial  and  Foreign  Eailway  securities  has,  for  the  most 
part,    been  slack.       Thus    Canadian     Eailway    stocks    and 
ahares  remain     at    about    last    week's    quotations,     while 
in      Indian     guaranteed      stocks       a      few      instances      of 
frastional     adv.tnce     have      occurred.       Amongst      Foreign 
Bailway  shares  and  obligations  a  trifling  improvement  is  here 
and   there    observable.     Turning    to   the    American  market. 
United  States  Government   have  to  a  fair    extent    increased 
the  recently  recorded  general   rise   in  quotations  ;  while  in 
the  Eailroad   department   the    changes   have  been   irregular, 
Erie  and  Atlantic  and  Great  Western  securities  showing  no 
vitality  ;  while  Illinois  shares    have    recovered,   and  moat  of 
the    mortgages  stand    at    better  prices.     Bank    shares   have 
ruled  steady  ;  while  little  attention  has  been  paid  to  Finance 
companies.     Dock  companies'  stocks  have  been  inquired  for, 
the    Millwall    Company's    report    being    favourable.      The 
change*  in   Telegraph   investments  have  been  for  the  most 
part  fractiooal,  though  a  slight  advance  has  generally  taken 
place,  and  Telegraph   Construction  shares  have  risen  notice- 
ably.    British  mioing  ventures  have,  as  a  whole,  shown  some 
recovery.     The  principal  feature  to-day  was  the  rise  in  Great 
Northern,  and  some   other   railway   stocks.     United   States 
Government  Bonds  again  Juyjroved,  while  Grand  Trunk  Eail- 
way Stocks  closed  weak. 

EsoLiBu  GovEEN^CBNT  Secubijxbs.— In  ths  early  part 
of  the  week  a  rise  of  about  }  took  place  in  English  Govern- 
ment Securities,  which,  however,  was  no,t  Wftiiitained  on 
Thursday.  To-day  »  fuyiher  daolijie  of  -^g  wa«  aotisc^'ble  in 
UonsQls.      ludian  Ooveiumfint  Stocks  have  exhibiud  itiatJ^' 

and  BMk  Bt^k"'"^  ^  "^"'"^  ^^  '°  ^«'''°Pol't»''  CcnwU 


The  following   are  the  changes   for  the  week,   taking   tlie  | 
latest  unofficial  prices  for  quotation  : — 


Closing  Prices 
last  Fri  lav. 


Clasfng:  Prices 
this  ilav. 


Inc.  or 
Dec 


A 


I 


Consols  for  money *2,*^}  "2,^  ^i       .. 

Ditle  September 82{  }  82}  { 

Rednced3%   Mi}  MJ  }  + 

New  3  %    »2J  }  92}  J  + 

Exchequer  bill!  6»  (lis  par  5s  (lis  par  ... 

Banli  sinclc  (lastdiTidend  S  %) 247  9  249  51  -t- 

IiidiaS  %,  red.  at  par,  Jalv  6.  1880 107}  81  108}  J  +       » 

Do  4  %,  red.  at  par,  Oct.,  less      103}  4i  104}  +        ' 

Metropol.  Board  of  Works  3}  %  Consols  ...  »7  i  »7J  8  + 

Colonial  Goveenmekt  SECrEiTiES. — These  shares  are 
firmer  still  than  last  week.  Canada  5  per  Cent,  have  ad- 
vanced J  ;  New  South  Wales,  1876,  | ;  Ditto,  1872-98,  ^; 
Nova  Scotia,  i;   Victoria,  1894,  1. 

FoREiON  Government  Sectjbities. — The  course  of 
prices  in  the  Foreign  Stock  market  has  again  been  irregular 
this  week.  A  number  of  securities  have  been  very  well  sup- 
ported throughout ;  but,  on  the  other  hand,  Turkish, 
Egyptian,  Spanish,  and  Peruvian  Stocks  have  exhibited 
weakness,  and  Turkish  have  been  more  especially  depressed, 
owing  to  the  signing  of  a  contract  for  a  new  loan  for  thirty 
millions  (nominal)  at  a  low  price  of  issue.  The  new  loan, 
which  it  is  thouglit  may  be  brought  forward  early  next  month, 
will  carry  6  per  cent,  interest  ;  and  so  the  last  two  6  per 
cent,  issues  of  the  Turkish  Government,  those  of  1869  and 
1871,  have  been  the  most  seriously  affected.  The  state  of 
Spain  is  i-ufficient  to  account  for  the  continued  depression  of 
its  Stock ;  and  Peruvian  Stocks,  the  fall  in  which  since 
the  commencement  of  this  year  has  nearly  equalled  10  per 
cent.,  have  again  been  out  of  favour.  It  is  known  that  a 
large  portion  of  the  Peruvian  1872  Loan  was  not  placed,  and 
expected  further  demands,  and  conflicting  statements  respect- 
ing the  guano  deposits  have  chiefly  contributed  to  this  fall. 
On  the  other  hand,  French,  Austrian,  and  Italian  Eentes 
have  improved  in  value,  the  first-named  owing  to  the 
evacuation  of  territory  by  the  Army  of  Occupation  and  to  the 
approaching  completion  of  the  indemnity  payments.  Eussian 
Stocks  have  continued  the  recent  gratifying  upward  move- 
ment, which  has  now  averaged  5  per  cent,  since  the  beginning 
of  1873.  Portuguese,  Argentine,  and  Brazilian  Stocks  have 
likewise  fractionally  advanced ;  and  Paraguayan  have  shown 
recovery,  notwithstanding  the  reported  state  of  confusion  of 
everything  connected  with  the  Government  of  that  country. 
Costa  Eica,  Bolivian,  and  Danubian  Stocks  are  quoted  higher 
in  price  than  last  week ;  and  altogether,  except  where  special 
circumstances  have  intervened,  an  advance  may  be  generally 
reported.  To-day,  French  were  stronger,  and  Spanish  and 
Egyptian  fractionally  recovered,  while  Peruvian  again  de- 
clined. 


lac. 
or  Uce. 
..    ..^ 

^     i 

..    ..^ 

h  1 

-  1 

h  1 

h  » 

r     1* 


'-'ntiirilay  ... 

.M"in;«y 

1  urttimy 

»'.,In«»d«y 
I'liinday   ... 
trIdAy 


„  CON80U5. 

t.o»..,  """^J.  ..  Acooont. 

.r,"--      "'«?•"•       I^^wt.       UlKhrst. 

•••     •-'     WJ     (,uj       g-jj     _, 

'.'..    Mi  ««  """,''  HolWay. 

•■•    W|     

-     W»     «2| 


•3 


•3 

»2i 


F.ichoquer  Kills. 
March  and  June. 
..    6a  dis  to  par 

„  t^  dia  to  par 

,,  ^>  iU  to  par 

..  £•  dl*  to  par 

..  6a  u)s  to  par 


The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations  :-— 

Closing  Prices 
last  Friday. 

Aritentlne  8  %,  1868 96}  7} 

Ditto  6  %  Public  Works,  1871 96  7 

AuRtrian  5%  tjiiver  Rentes  tless  income  tax)  65}  | 

brazilian  6  %  186S „ s»  lUO 

Ditto  6  %,  IS71  95  6  xil 

Hoiivian  6  %    40}  1} 

Huenos  Ayrea  6  %,  1870 88  100 

Co8laRica7%,  1S72 60  2 

Uaiiuuian  Priiiciimlitlta  7  %,  1864    96}  6} 

Ditt.  8  %,  1887  98  100 

Eicyplian  7  %,  1862    91  3 

Ditto7%,lB64    96}  6} 

Ditto  7  %,  lam  (Kaiiuav  Debentures)...  100  103 

Ditto  7  %,  1866  (Viceroy  s  Loan) 88  9 

Ditta  ft  %  1867   101  S 

Ditto  7  %,  186S  86} 

Ditto  7  %,  1870  (Kliedive  Loan)    81} 

French  Nntlonai  Di  fence  Loan  8% ,  lg70...  102 

Ditto  6  %.  1871   89  } 

Honduras  10  %,  1870 is  19 

Hungarian  6  %,  1872 80  1 

Italian  6  %.  IBUI  ^\l:u  iuoome  lax)  60}  } 

Ditto  6  %  StiHt  DornaH.  gi  80 

DItt*  S  %  Toiiacco  Bonds M  6 

Japan«a«9%,  1B70  , 105  7  xd    106  7 

Mexican  t  %  16}  |         16j  J 

Paragruay  8  %,  1871  36  8  38}  9} 

Ditto  8  %,  IHTi  31  3  32  4 

Prruvinn  »  \.  1>70  , 70}  1  69j  70 

i'luo  Consolidated  4  %,  1872 68}  {         6«}  7J 

PortUKUesa  3  %  Bonds,  1863,  Jt« 41(2}       42} 

Kusaian  6  %,  1832 97  B  " 

Ditto  3  %.  18SU  67  8 

Ditto  6%,  1862  „ 961  } 

Ditto  6  %,  1X70  96}  eixd 


Closing:  Prices 
this  day. 
96}  7} 

....  mi  7} 

....  66  } 

....  99  100 

....  »5i  6} 

41}  2} 

....  97  » 

....  61  3 

....  98  1! 

....  91)  103 

....  91  3 

....  95}  6i 

....  100  2 

....  88  » 

....  101  » 

....  86} 

....  81}  i 

....  102}  I 

....  89}  90 

....  17}  8} 

...  80  1 

..  60}  } 

....  81)  91 
94  « 


">ilto6%,ls71 

1,11^,0  6  \,  1872  

imto    Aniiiu-Dutcli,  6  %,  ISSt  and  1860 
Ditto  6'  V-  [.'.'"'rMV^f  "•"'''"•; 

Ditto  4  "js.  ..^'Cciai  Hallway  Bonds. 

Ditto  J  %|  ^•""•-"'"'■""law 

Ditto  6  %,  Uiatkof.AzoIBonds 

Spanish  3  % ,...../••••—••• "••"• 

Dltio  6  %,  !«•'  l«>lJ'-l"ll»"  Mortfjago) 
Ditto  «%  (Lai.4»»<>rtf^««>  


97  ^ 

07  a 

98  9 
96  S 
78}  e 
94}  6} 

96  e 

19}  } 
74  6 

6oa 


96}  6} 


98  100 
67  8 
97}  I 

96}  f  " 

97- 
98  0 
V6}  6} 
78}  9} 
96  » 
9fi4  7» 

73  6 
602 


} 
} 

I 
1 

u 

i 

1 


+    I 


:  a 
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CI  »ins  Prices  Clorinj  Price  Inc. 

Ust  Friday.               this  doT  or  Dec. 

TnrkUh  •  %,  19-M 87  »  -..    87  9  ...  ... 

Ditto6%.  1SS8  6»l  701  ao  ,0  -       i 

Ditto  e  \.  1S63  ~ 73t  4i  73  4  -       J 

Ditto  S  H,  lS<io Mi*  *H  *  -       * 

Ditt.«V18M 69}  701  tHi  -       \ 

Ditto  •%.11«9 Mi  «-;3  -  Ji 

DM*«%.un  ~ - esi»l      «'}  ^i      -    1 

Unworr « %.  1871    -.«..    7S  )  id      «i  1  +      J 

yeoeracla«V18S«udlS«S _..    1»  SI         Mil         

Niw  L«Ut8. 

Eftvptlan  7  %.  1*73  J  t  pm      i  I  pm  +      f 

French  S.ti0B»l  6%,  isri 6i  7  pm     71  i  pm  +       t 

H[uis»ri*B  i  N.  1S73 »  2  dis        S  2  di«  

English  Eailwaxs. — This  week's  dividend  announce- 
ments have  caused  fluctuations  of  a  varied  character  in 
British  Railway  Stocks.  After  Saturday's  and  Tuesday's 
buoyancy,  Wednesday  closed  at  a  decided  relapse,  owing  to 
the  notification  of  the  Midland  dividend  at  6^  per  cent,  (or 
i  per  cent,  below  the  corresponding  rate),  that  of  the  North 
Staffordshire  at  the  same  time  being  2  J  per  cent.  Cor  1  per 
cent,  lower),  and  that  of  the  Great  Eastern  "  nil  "  (as  against 
i  per  cent.).  Thursday,  however,  again  witnessed  an  im- 
provement, the  notification  by  the  London  and  North-Western 
of  a  dividend  at  the  rate  of  7  per  cent,  (the  same  as  at  this 
time  last  year)  being  viewed  with  favour,  though  at  the  same 
time  the  Lancashire  and  Yorkshire  distribution  at  71  per 
cent,  exhibited  a  reduction  of  i  per  cent.  As  the  Lancashire 
and  Yorkshire  dividend  is  only  i  per  cent,  above  that  of  the 
London  and  North-Western,  it  will  be  seen  that  the  arrange- 
ment under  which  throughout  last  year  the  distribution  on 
the  former  was  maintained  at  |  per  cent,  above  that  of  the 
latter  has  been  abandoned,  for  the  present  at  any 
rate,  owing  to  the  recent  action  of  Parliament.  The 
result  of  the  week's  fluctuations  has  been  that  a  very 
general  rise  has  taken  place,  that  in  Great  Northern, 
North  British,  London  and  North-Western,  London  and 
Brighton,  Great  Western,  and  North-Eastern  being  the  most 
marked.  Some  few  stocks  have,  however,  shown  weakness, 
more  especially  North  Staffordshire  and  Great  Eastern.  Tiie 
trafiBc  returns  have  been  good,  partly  owing  to  the  Bank 
holid.-iy,  which,  however,  ought  to  have  a  greater  effect  next 
week ;  and  this  has  aided  the  buoyancy  of  the  market, 
though  business  has  not  been  very  active.  Stocks  have,  how- 
ever, been  firmly  held,  and  some  appear  to  be  scarce.  To- 
day's market  opened  quiet,  but  steady  ;  but  in  the  afternoon, 
upon  the  notificition  of  the  Great  Northern  dividend  at  6  per 
cent,  (or  the  same  as  for  the  corresponding  perioi),  a  sudden 
bound  took  place,  Great  Northern  A  stock  immediately 
advancing  7.  A  general  upward  movement  set  in,  and 
Gre*t  Northern  A  stock  closed  Hi  higher  on  the  day  ;  Great 
Western,  2;  Great  Nrtbem  Ordinary,  1^;  Caledonian,  1; 
and  London  and  North- Western,  j. 

The   following  shows   the  principal  changes  for  the  week 

in  the  Quotations  of  ordinary  stocks,   comparing  the  latest 

unofficial  prices  :— 

Clcalsir  PrtoM        CIohIiik  PrIoM       Inc. 
lui  Pridar. 
C«l«d*aiui   _>.^ 
Ori«t  Euterm  «... 
OrMt  MortlMni 

D«a.>  A 

Ona:  Waatern.-  -_......~._ 

Laacaahlra  aad  Yarkablra  . 
I  aadati  aad  Bntblan.. 

Uijvar....... 

Ditta  ArWtnuaa  Pnfaraooa 
LaMOa  and  Hartb-Wtatara   .. 
TiMifcia  Md  taalh  TTiaiini 
Mwnlnitar.  glMfflald.  aad  UimAmbin 

Ditto  Ditemd ~ ,  , 

Matro^ltaa    ... _„._.».» — -..»...    71}  i  id 

MairopulltM  DoUlct «. — 9<)t  t 

Ditt«  tixtUt  Prefcranc* (H  9 

MldUnd _ - „_._. — 1»7|  J 

Bartli  BrliMi — «l  t 

■artb-Eaaunt— ConaoU  ^^ 10.^1  | 

■aattp-Eaaum - l'«  »  id 

IMtta  Ualarrad _ - »1i  » 

Tb«  qaotations  for   the  leading  debenture  iiocci  cumpar« 
M  followt  with  last  wMk  : — 

Claalar  Prieaa  Claalni  Ptlaaa       liu. 


anal  EaMara  A  t  v    .. 

Ditto  1><(7  Badwn  \>>li 
Oraat  Waatm  t  V  l»t>. 
luaiaa  aad  Xank-WtatMS  «  % 


t% 


tail  dur. 
Ill 

II 
1.- 


or  L>« 


Mfhtoa  M  % . 
Laadan.  Chal-lDmr  ArtHtraUon  *t  % 
MatrayoUtaa  UaUMt  a  X 


lU  * 

of 


laatPildar. 
114  * 
list  4t 

10»t  1 
106  « 
101  I 
112  4 

Th*  traSc  receipt*  on  aigbtecn  fkilwayi  of  the  United 
Kiogdou,  of  wbirb  a  list  ie  eubjoioed  (including  the  priadpal 
railways),  aaaouoted  for  the  week  endiag  Aug.  'J  to  1,U'16,'J26/, 
bciag  an  increase  of  I'J.'JoCjI  on  the  correeponding  week  of 
Uat  year.  The  principal  inereaaes  for  the  week  are — London 
and  North-WMtern,  12,787/;  Midland,  12.1:51/;  Noith- 
EatUro,  ll,l.olt;  Great  Weeteni,  10,611/ ;  Loitdua  and 
Brighton,  5,4011. 


RAILWAY    TRAFFIC   RETURNS. 

Af  jrreifate  Receipts  of 
Weak't  Kacaipti.  Half .yeart*  due 


Bristol  and  Kxatar  

Oraat  Baatem 

Graat  Nortliarn    

Laocashire  k  Yorkshire 
London,  Chat.,  t  Dovar 
Losdoa  k  Nrth.-Wastom 
Londoa  ASouth-Waitam 
London  and  Brighton ... 
Man.,  Shef.,  t  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

MidlABd    

Karth-Eaatars 

Sonth-Iaatani 


Amoaut. 

£ 

11,223 

52,8r.7 

r.9.180 

66,077 

24,355 

18;i,356 

46.G56 

47,685 

81,2S3 

8,177 

4,244 

108,881 

118,105 

43,384 


Inc.  or  Dec. 

on 

CMTe8i>ancIing 

week  in  '72. 

£ 
+  527  ... 
3,019  ... 
4,434  ... 
--  3,224  ... 
2,003  ... 
-1-12,787  ... 
4-  8,903  ... 
-I-  5,467  ... 
2,308  ... 
--  111  ... 
--  223  ... 
■12,431  ... 
-11,031  ... 
•  2,178  ... 


Amount. 
£ 

52,094 
248,225 
278,813 
327,429 
107,944 
886,886 
198.690 
183,293 
154.142 

40,554t 

20,888t 
625,501 
587,337 
188,820t 


lac.  or  Doc 

on 
Correapndp. 
per.  in  '72. 
£ 
3.210 
19,332 
24,004 
18.349 
7,503 
69,260 
14,435 
18,085 
15,061 
698t 
729t 
63,966 
69,818 
5,608t 


•Caledonian 5.5,755  -4-  3,034  .. 

•Gli8gow4Sth.-Westrn.     19,116  -f    1,723  .. 

♦CJraut  WasUro    117  111  -)-10,011  .. 

•North  Britiac... 42,874  -      458  .. 

1,040,925  -1-79,936  .. 
*  la  theaa  aaaes  tlie  wi^rreirata  i»  calcuUtetl  fr«'U  the 
t  The  aggrcfite  published  are  for  one  day  Icu  this  > 

FoEEiGif  AMD  Colonial  Eailwats 
the  changes  for  the  week  : — 

Closing  Prioea 
FoRiiGH.  last  FVIdajr. 

Antwerp  and  Rotterdam  23|  4| 

nsnla  anu  Man  Franclaco 20  i 

Belgian  Kastern  .futictton    2}  Si 

Buenos  Ayrcs — Great  Southern Ill  } 

Dutch-IUionish _ 24t  S 

Lemberg-Czemowitz 12^  3 

Mexicau 6^  6 

Ottoman 74  J 

Sduibre  and  Heuse 12}  3} 

S«n  Psulo 22$  3 

South-Austrian  auj  Lombardo-Veneiian...  Ifif  } 

Dilto  3  %  UbliKstions Si  lui 

UKlTisa   POSSKSSIONS. 

Kast  Indian _ Ill  i 

Grand  Trunk  of  Canala  ..„„........» iO|  j 

Ditto  New  Ordiuary  „ 21  l|  dla 

Ditto  Third  Preference 34  ( 

Great  Indian  Peninsula ». 108  \ 

Great  Western  of  Canada...^,. U|  f 

Madras  6  % 107i  ( 


55,755  -I-     3,034 

442,727  -f-  42,763 

117,111  -t-  10,611 

42,874  -        458 


beginnin,r  of  August, 
ear  ttiau  lait. 


-The  following  are 


Closing  Prleea 
this  day. 

241  6t 

20  i 

2i  St 

11}  f 

Mi  6i 

121  3 

6i  6 

71  « 

12i  3 

22J  3 

1«»  i 

H  lit 


Inc. 
•r  Dee. 
+      1 


nu  t  + 

20J  i 

2i  U  dis  ... 

3SJ  4 

lost  }  + 

18H  + 

lorj  I  ... 


i 


if » 


this  day. 
»3t  i 


or  Dee. 


Ameuican  Skc0BITies. — The  changes  for  the  week  ai 
as  follows  : — 

Closing  Prices         Closing  Prleea       Inc. 

GoTaiurHiiirT  i.vD  Sraii  Stocks.  last  Iriday. 

Unltvu  sta  csl)  %  o/a*  Douds, '<t2u>*rSlt)     921 

Ditto  1«'I5  Issua  (par  BU)    141 

imto  1S«7  l8«uc  (par  914)    »*i 

Ditto  6  %  1040  Hondi  (paring)    91} 

Ditto  6  %  Funded  L.aan  (par  Bli)     90t 

Massachosscu  6  %  Sterling  Uon'is,  lOOU...    93  6 
Vlrijinla  New  Funded    _ 41  3 

UllLKOUi   SsCUt.ITIBS. 

Atlantic  &  Grent  Western  First  Mortgage..    74  6 

l/itto  Second  Mortgage  (par  91i>  a«  7 

Ditto  Third  M  rtgsge  (par  91i) 82i  { 


90|  1 
93  6 
42  3 


+ 
+ 
+ 


Brie 


74  4 

act  e\ 
Sit  i 


i 


Ditto  Leased  Lines  Ueatal  Trust 87*  8i  N7(  H 

rleSliareaiparuli) _ 46(7  4<ti  i 

Ditt>7  %  Cuaiolldstcd  Mort.  (par  91i)  95  i  Mt  { 

Illinois  i;ent>alHI>ares  (pa   9Ii)    83|  4{ S4i  St         +     1 

llUaols  and  Si  Louis  Bridge  7%,  l>t  Mori.  9»t  1001  102  3  i-     li 

PennsylTsals  M  dole  sluires  (par  46)     43  4  43  4  

Ditto  Gsntral  Mori,  n  %  Bonds.  19KI ...  97  8  »7i  8i        +       i 

Joint  Stock  Bakks. — With  small  exception,  the  move- 
ment has  been  upward  in  this  department,  and  is  principally 
evident  in  Loudon  banks,  while  Austrian  establishments  are 
in  better  favour.  The  following  have  advanced  : — Anglo- 
Austrian,  2  ;  Anglo-Hungarian,  1 ;  Provincial  of  Ireland,  2  ; 
London  and  Westminster,  1  ^  ;  London  Joint  Stock,  1  ;  Lon- 
don and  County,  ^ ;  Ditto  Scrip,  ^ ;  London  and  Provincial, 
^  ;  Union  of  London,  ^  ;  Anglo-Egyptian,  ^ ;  Dank  of  Gonstao- 
tinople,  j ;  Colonial,  1  ;  Ionian,  1  ;  Ditto,  New,  1 ;  Hong 
Kong  and  Shanghai,  1.  On  the  other  side,  liAok  of  Egypt 
have  fallen  1  ;  Frunco-£K}p''»n'i  i  Caokof  Oiago,  I;  Eaglisb, 
Scottish,  and  Australian  Chartered,  i  ;  New  London  and 
Brazilian,  \. 

Teleo&apiis. — The  quotation!  of  the  separate  Atlantic 
stock*  taken  in  to  the  Globe  Trust  are  now  no  longer  given, 
the  withdrawals  from  the  official  list  being  olaaaad  under  the 
head  of  Anglo-American  ;  and  the  latter,  with  a  larger  capi- 
tal, is  quoted  OU,  'J I.  Steadiaeif  haa  oharaetariaed  the  markei 
all  through  the  w«ek.  Submarine  having  adTanoed  5  ;  India- 
rubber  Works,Jl^;  Telrgraph  Cunatruolioo,  {;  Ouba  have 
fallen  i  ;  EMtem,  i- 

MiKEB. — Prices  have  regained  a  little  firmneai  in  the 
Britiah  market,  the  following  having  advanced  : — West  Seton, 
15  ;  Wheal  S'aton,  5  ;  Wheal  Bataett,  1  ;  East  Lovell,  1 ; 
Great  Wheal  Vor,  ^.  On  the  other  side.  Tin  Oroft  have 
fallen  1  ;  Wheal  GranvUle,  i ;  Great  Laxey,  {.  As  to 
foreign  miaiog,  then  baa  bMn  little  movement.     New  Que- 


974 


THE  ECONOMIST. 


[Aug.  9, 1873. 


brada  haye  advanced  ^ ;  but  the  following  are  down : — St 
John  del  Bey,  10;  Don  Pedro,  i  ;  Last  Chance,  ^;  Eichmond 
CoDsol,  i. 

MiscELLANEors. — Beyond  some  depression  in  tramway 
shares,  there  is  little  change  to  notice.  The  following 
have  advanced : — City  of  Montreal,  1  ;  Share  Investnaent 
(Preference),  1  ;  ditto  (Deferred),  1  ;  City  Offices,  li  ;  Credit 
Foncier,  i :  African  Merchants,  ^  ;  Commercial  Union  Insur- 
ance, ^  ;  Eoyal  Mail  Steam,  1  ;  Native  Guano,  ^.  On  the 
other  side,  Nantyglo  and  Blaina  Iron  Works  have  fallen  1 ; 
Australian  Mortgage,  ^ ;  Credit  Foncier  (New),  ^ ;  Liebig's 
Extract,  1 ;  Wood  Street  Warehouse,  i ;  Globe  Marine,  ^ ; 
Hudson's  Bay,  -i  ;  Land  Securities,  ^  ;  Rio  de  Janeiro,  ^ ;  Van 
Dieman's  Land,  ^  ;  General  Steam  Navigation,  1  ;  Union 
Steam,  1  ;  Crystal  Palace,  I.  In  tramways,  Buenos  Ayres 
have  advanced  ^ ;  North  Metropolitan,  ^.  On  the  other  side, 
Edinburgh  have  fallen  |;  British  and  Foreign,  J;  Dublin,  i; 
London,  ^  ;  Madras,  i. 

BuLLioif. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :— 

Gold. — With  the  exception  of  a  withdrawal  of  20,000/  (soveroigus) 
from  the  Bank  for  transmission  to  the  Brazils,  thero  have  beon  no 
exports  ;  and  618,000/,  made  Up  of  recent  arrivals,  has  beon  sent  in. 
Thero  is  no  revival  in  the  demand  for  Germany,  and  it  ia  quito  expected 
that  tho  laigo  amount  duo  on  the  13th  inst.  from  Australia  (about 
900,000/j  will  also  bo  purchased  by  tho  Bank.  The  Northumberland 
has  brought  132,000/  from  Slelbourne,  and  wo  have  received  about 
80,000/  from^ew  York  j  the  Ebro,  from  the  Brazils,  also  brought  about 
25,000/. 

Silver  maintained  its  price  of  59|d  per  oz  standard  tor  fine  bars  until 
the  beginning  of  the  week,  but  owing  to  a  cessation  of  the  ordera  on 
French  account  the  rato  seceded  to  59^d  yesterday,  and  we  consider 
that  quotation  as  the  ruling  one  for  to-day.  The  total  amount  to  hand 
during  tho  week  has  been  about  120,000/,  chiefly  from  New  York,  of 
which  nearly  100,000/  consisted  of  Dore. 

Mexican  Dollars. — Those  lately  received  have  been  sold  68Jd  per  oz 
for  the  new  coinage,  showing  a  reduction  of  ^d  per  oz.  The  few  of  the 
old  die  have  been  placed  at  59 J  per  oz,  being  ^d  per  oz  lower. 
The  market  is  very  quiet,  and  tho  above  price  is  not  at  all  firm, 

Exchange  on  India  for  banks'  drafts  at  60  days'  sight  is  Is  lOjJd  to 
Is  lO^d  per  rupee.  The  India  Council  bills  ver-i  allotted  yesterday, 
viz.: — to  Calcutta,  698,300/;  to  Madras,  1,700/.  Applications  at 
Is  lO^d  receive  55  per  cent.  The  official  minimum  has  been  reduced 
from  Is  lOjd  to  Is  lOd  per  rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  77«  9d  per  oz  stJ,  last  price ; 
ditto  fine,  778  9d  per  oz  std,  ditto;  ditte  refinoable,  77$  lid  perozstd, 
ditto;  South  Am»rican  doubloons,  73s  9d  t«  74s  per  oz;  United 
States  gold  coin,  7u8  3d  per  oz,  none  hero.  Silver — Bar  silver,  fine, 
is  11-ijd  per  oz  std;  iitto,  containing  5  grains  gold,  4a  ll.f''5d  per 
oz  std,  last  price  ;  Mexican  dollars,  new,  43  lO^d  ;  old,  43  lid  per  oz., 
last  price. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Aug.  4  has  been 
as  follows:  —  Gold  —  import,  546,144/;  export,  79,005/. 
Silver  —  import,  191,314/;  export,  291,128/.  About 
169,000  sovereigns  have  been  withdrawn  from  the  Bank 
to-day,  including  150,000/  for  Buenos  Ayres,  and  19,000/  for 
Lisbon,  while  4,000/  in  bar  gold  has  been  sent  in. 


COURSE  OF  THE  EXCHANGES. 


Tin. 


Amttcniam 

Ditto 

Rottflrdjim   

Antwerp  and  UruueU . 

P»rl« 

Ditto 

Uarwlllei 

Hamburg 

Berlin    

Lelpilc  

Frankfort-on-the-Malii. 

Petenburif  

Copeohayen 

Vienna 

Trieite  

Zurich  and  Baale  '. 

Madrid „ 

Cadli 

KcTllle  »..".I!'." 

Barcelona.. „...,„.„""" 

MaUira ~'", 

Granada  «....«„ili] 

Bantandar «....r 

/aragota 

BUU«  

Oviwa,  Milan,  and  Uibaniii 

Tmlca  ..„.„ „._ 

HaviM  „.. 

Pa'araM  and  Maaalns 

Llibon „ _ 

Oporto .....,.,,.....„ 


Bhart. 
3  Montht. 


Short. 
S  Montkl. 


MOaia. 


TtmDAT,  Aug.  t. 


Prices  Negotiated 
on  'Chaitge. 


12  !i 
12  * 
12  4 
26  72t 

25  66 

26  87i 
26  87i 
2U61 

e  26 
«26i 
119i 
811 
•  26 

a  46 

11  46 
26  77i 
46t 
♦7$ 

>oir . 

4«i 

47 
47 
4«i 

29  m 

2»S7{ 
2«  87« 

2»37i 

sii 


Fbidat,  Aug.  a 


Prlcea  NcKotiated 
on  'Change. 


12  Oi 
12  3i 
12    31 

26  e?! 

26  42i 

26  77i 

26  80 

2047 

«  24t 

6  26 

1191 

81  i 
9  22 

11  371 

n  S7{ 

26  72) 

4» 

47 

46t 

47 
Nom. 

44 

*^^ 

■mi 

t9  3St 
29  82i 
29  S2i 
29  S2i 
62| 
Ml 


12  U 
12  4i 
12  4i 
26  7i\ 

25  S2\ 

26  87i 
26  87i 
2061 

e  Ul 
«  26i 
I19t 
3lt 
9  26 
11  46 
11  46 
26  774 

4e» 

474 
48 

r«om. 
41* 
47 
47 
461 
29  87t 
29  37i 
29  3/( 
29  37i 
62} 


FOREIGN   BATES  OF  EXCHANGE  ON  LONDON. 


Latest 
Daiet. 

Paris Aug.      7 

Amsterdam... —        6 

Frankfort .-        6 

U^mburg —       6 


Berlin    —  6 

Vienna —  6 

Alexandria  Julj  26 

Constantinople  —  29 

New  York  Aug.  7 

Hnvana    July  6 

Klo  de  Janeiro   —  14 

Bahitt  —  17 

Pernambuco   —  19 

Buenos  Ayres June  29 

Ceylon July  8 

Madras —  2 

Calcutta  Aug.  3 

iioug  Kong —  2 

Shanghai —  2 


Rates  of  Exchange  on 

London. 

26.434  474 

11.99 

117j; 

20.16 

20.02 

6.204 

111.16 

974 

1094 

108i 

60  56%  pm. 

25id  {d 

26d  4d 

26}  :e 

49 

Is  ll^d  }d 

Is  lid 
Is  lOJd  \id 

4s  44d 
6s  leid  lid 


Bhort. 


3  months'  date. 


,  00  days'  date. 
60  daya'  slghu 


S  montks'  slgkt. 


EXCHANGE  ON  INDIA. 
August  7. 

60  days.  80  days. 

Calcutta Is  lod      is  lOi* 

Madras Is  lOd      Is  lojd 

Bombay is  lOd      Is  lojd 

Colombo  Is  lOid      Is  lOld 

MauriUus 1  %  a,     i  %  ^j, 

Singapore 4s  6d        , 

Hong  Kong 4s  5d         

Sydney i  %  dls     

Melbourne    1  %  dis      


4a  64d 

49  64d 
4  %  dls 

4  %  dia 


NOTICES    AND    EEPOETS. 


STOCKS. 

Council  of  Foreign  Bondholders. — The  President  of  the  Board 
of  Trade  has  granted  to  the  Council  of  Foreign  Bondholders, 
incorporated  by  licence  from  the  Board  of  Trade,  under  the 
title  of  Corporation  of  Foreign  Bondholders,  with  limited 
liability,  without  the  word  limited  being  attached  to  the  title, 
as  an  institution  founded,  not  for  the  purposes  of  trade  or 
profit,  but  for  the  public  object  of  protecting  the  rights  of 
holders  of  foreign  bonds. 

Guatemala  6  per  Cent.,  1869.— Messrs  Thomson,  Bonar,  and 
Co.,  notify  that  the  coupon  for  the  half-yearly  dividend,  due 
the  1st  of  April  last,  will  be  paid  on  the  11th  inst. 

Spanish  Debt.— The  provisional  certificat<!S,  issued  with  the 
coupons  paid  last  December,  can  now  be  exchanged  into  de- 
finitive bonds. 

Turkish  New  Six  per  Cent.  Loan. — A  Reuter's  telegram,  dated 
Constantinople,  August  4,  states : — "  Yesterday  evening  the 
Government  signed  a  contract  for  a  loan  to  realise  the  amount 
of  15,000,000/  sterling  with  the  '  Credit  General  Ottoman,'  and 
various  foreign  bankers.  The  issuing  price  of  the  loan  is  54. 
It  will  bear  interest  at  6  per  cant.,  and  1  per  cent,  will  be  set 
apart  to  form  a  sinking  fund.  The  contractors  engage  to 
bring  out  the  loan  without  charging  commission  or  other  ex- 
penses upon  the  Govei-nment." 

RAILWAY  COMPANIES. 

Baltimore  and  Ohio  liailroad  6  per  Cent.  Sterling  Bonds.— 
Messrs  Baring  Brothers  and  Co.  have  invited  applications  for 
1,000,000/  in  sterling  bonds  of  200/  each,  being  the  balance  of 
2,000,000/  authorised  to  be  issued.  The  interest,  is  at  the  rate 
of  6  per  cent,  per  annum,  payable  half-yearly  on  the  1st 
March  and  1st  September.  The  price  of  subscription  is  96J 
per  cent.  The  security  is  a  mortgage  of  the  line  from  Balti- 
more to  "Wheeling,  379  miles  long,  and  its  branch  from  Wash- 
ington to  Point  of  Rocks,  forty-two  miles.  An  accumulating 
sinking  fund  of  24,000/  per  annum  on  the  total  issue  will  be 
applied  half-yearly  to  purchases  at  the  market  price,  if  not 
above  par,  and,  if  otherwise,  the  amount  will  be  invested  in 
other  securities  for  accoimt  of  the  redemption  in  1902. 

Bristol  and  Axe/cr.— The  directors  recommend  a  dividend  at 
the  rate  of  5}  per  cent,  per  annum,  being  J  more  than  at 
the  corresponding  part  of  last  year,  and  caiTying  forward 
1,043/. 

Cork  and  Bandon.—A.  dividend  at  tho  rate  of  3  per  cent, 
per  annum  is  notified;  surplus,  6,545/. 

Danuhe  and  Black  Sea.— To  obviate  the  closing  of  the  line, 
the  alternative  course  of  reducing  the  staff  and  expenses  both 
m  Turkey  and  in  England  has  been  resorted  to,  whilst  a  fresh 
attempt  has  been  made  to  procure  justice.  The  renewed 
appeal  to  the  Foreign  Office  has  resultwi  in  a  promise  of 
support. 

East  London.— At  the  meeting,  the  directors  were  authorised 
to  issue  100,000/  debenture  stock. 

Great  Mortlurn.— The  dividend  for  the  past  half-year  has 
been  announced  at  the  rate  of  6  per  cent,  per  annum,  the  same 
as  at  this  time  last  year. 

Lancashire  and  Yorkshire.— A  dividend  at  the  rato  of  "J  per 
oont.  per  annum  is  announced  aa  against  74  per  cent,  at  tuis 
time  last  year. 

Hanclhj.—A  dividend  at  the  rate  of  5  per  cent,  per  annum 
has  been  declared. 
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Great  Eastern. — The  following  is  the  half-yearly  compai-ison 
cf  the  revenue  accounts  with  those  of  the  corresponding 
period : — 

1871.  1873. 

£  £ 

GioMraoe^ «     I.10«,9M  1,132,033 

Wetking  expouM .«.- « S8e,«06  „ «s7,703 


Net 

Add  preiiotu  sorpliu 


Armilmble 

IMact  prcfereuce  charges 


ATAilAble  for  dtridend  

a  the  ordinary  stock  at  tb«  rate  of 
\  per  ceot.  per  anniim  

SttTflttS  ..».M 


5!S,:«s 
18,C07 


«36,i)9.5 
513, 5sa 


!3,ioa 

80,875 


(all) 


™~ 2431 

Capital  AcoMnt. 

Expended. 
£ 

To  the  3Ut  December,  1873 28,218,316 

DuriDg  the  ha.f-ycar « 227,730 


4M.32S 
■U.SIS 


S37,o«3 
e»M»8 


3,160 


3,165 

Received. 

£ 
28,<MS379 

268,130 


Total.  30th  June,  1873    1S,«6,046     2>131«,999 

The  estimated  capital  outlay  during  the  current  half-year  is 

,  120,0<X)/.  With  respect  to  the  increase  in  working  expenses, 
coal  absorbed  31,153/;    permanent  way  materials,    17,192/; 

.  wages,  9,79-1 ;  compensation,  5,000/ ;  and  steamboats,  4,500/. 
Llynvi  and  O^mnrf.— Capital  expended,  787,311/.     The  re- 
ceipts on  revenue  account  for  the  past  half-year  amounted 
to  28,357/,  and  the   expenses   to   15,07()/ ;  the   corresponding 

.  receipts  amounted  to  27,825/,  and  the  expenditure  to  12,212/. 
During  the  first  two  months  of  the  half-year  the  traffic  was 

'  seriously  diminished,  owing  to  the  strike  at  the  collieries  and 
iron  works.  Owing  to  this,  and  the  enhanced  cost  of  coal, 
wages,  and  material,  the  balance  available  is  only  sufficient 
to  pay  the  dividends  on  the  preference  stocks  of  1855  and 
1862,  and  4/  5s  8d  per  cent,  per  annum  on  the  preference 
shares  of  1872.  The  7s  2d  per  cent,  deficiency  of  dividend  on 
these  latter  shares  will  be  payable  out  of  the  revenue  of  the 
half-year  now  current.  The  agreement  with  the  Great  "Wes- 
tern came  into  operation  on  the  Ist  July. 

London  and  Ulacka-aU. — The  rent  has  been  received  from  the 
Great  Eastern  Company,  and  a  dividend  for  the  half-year  at 
the  usual  rate  of  il  lOs  per  cent,  per  annum  is  declared.  The 
Bills  in  Parliament,  approved  at  the  meeting  in  February,  have 
received  the  Royal  assent ;  and  the  conversion  of  the  Loan 
capital  into  4J  per  cent.  Perpetual  Debenture  Stock  pro- 
gresses. 

/."iidon  and  Morth-Wejilem. — The  dividend  for  the  past  half- 
V.  ar  is  notified  at  the  rate  of  7  per  cent.,  being  the  same  as  in 
A;,'U,t,  1872. 

I.  iidon  and  South-Western. — The  revenue  accounts  for  the 
!  1-;  -ix  months  compared  with  those  of  the  first  half-year 

1872.  1S73. 

£  £ 

l.ruMr««ifU _.___ 93337S  — „. 1,000,084 

Workiii(expuisM.„ ««7,7tP»  i7tf,«7 


Net  rsniiM 435,663 

\  prvTlooa  sarp'.tu 14,873 


I'nietmu  du>fM.»........_.......». 

Ars'labl*  for  dlridend  .._. 201,927    

— «m  the  ordinary  stuck  at  tbe  rat«  of  4} 

p«  erat.  per  annuiii  _...       188.205    (t|%p.a.)       186,20{ 


440,777 
241,423 

iei>,3:4 


Bnrpla 


list  DcMvbtr,  1872  ... 
MOf  th«  baU-)sar 


12,778 

Capuui  Account. 

ExpoMhd. 
t 

17,86S,0t2    . 

12»,1»7     . 


10449 

BsrelTsd. 

£ 
17,741.807 
128,:  21 


Total,  301b  Jim,  I87S  ...™.„...    17,948,200    17,sa9,482 

'  'f  the  increaaed  co«t  of  the  locomotive  department,  33,480/, 
ue  sum  of  24,694/  is  due  to  the  high  price  of  coal.  The  loss 
•>f  the  '•  Waverley  "  has  been  written  oflf.  Thoamalgamatiou 
with  the  Salisbury  and  Yeovil  Company  has  not  been  pro- 
ceeded with;  but  the  purchase  of  tUe  Stokes  Bay  line  has 
bcfii  fffiM-ted.      The  Barnstaple  and  Ilfracombe  Railway  is 

Ti' '  •■  n.     428,!t»i5/  debentures  bftve  been  converted 

111  ,,'  the  half-year. 

;    ^  ar/wfr.— A  dividend  at  the  rate  of  13  iier  cent. 

per  an  II II  III  is  announced. 

If.  r      hian  JtitlncL—Tbe  receipts  for  the  half-year  ending 

f  June  last  were  US^Sml,  against  100,01!*/  for  the 

:ing  half  of  1872,  showing  an  increase  of  13,377/. 

ri>»«  expenses  were  56,660/,  against  48,974/,  Ix-ingan  in- 

r.f  «.«><«/     T(.<>  net  profit  on  the  half -year's  working 

ing  an  increase  of  6,691/.    The 

tors  t<i  pay    .ill   liabilities  and 

I   on   the    d<  •  ;ind   debenture  stock,   leaving 

iiTsiUkli!  for  ■.  it   the  r»l<'  <if  1   p«.r  cent,  per 

r.fcrt-iit..--  liturc,  5,257.889/. 

:.   paid  for  jual  to  "'lO  per 

—  '  '■"•  •  1  ■,     •     r 


,iii<i  iii<  >ii.ii     i;« 


Ml'H-K   iiai  i^-^'u 


sanctioned  by  Parliament.     In  the  same  Bill  ninning  powers 


over  a  portion  of  the  "West  London  Railway.  The  Bill  for 
the  construction  of  the  Hammersmith  extension  line  has  been 
sanctioned. 

Midland. — The  directors  recommend  a  dividend  on  the 
Ordinary  Stock  for  the  past  half-year  at  the  rate  of  6i  per 
cent,  per  annum,  against  7  at  this  time  last  year. 

Midland  Great  iVestern  of  Ireland. — A  dividend  at  the  rate  of 
4i  per  cent,  per  annum  has  been  announced. 

Xorth  Staflord.'iliire. — The  first  half-yearly  accounts  for  1872 
and  1873  conti-asted : — 


1872. 

£ 

Gross  revenue    287,744 

Working  expenses    134,996 


1873. 
£ 

298,9!0 

169,434 

139,486 

1.191 

Avalablefor 163,6')2  140,677 

— preference  dividends 85,9S1  99,-488 

— ordinary  dividend  at  the  rat«  of  3i  per  cent. 

per  annum  ««,627  (2i%p.a.)  40377 


^'et    162,748 

Add  previous  surpltu  754 


Surplus 


994 


802 


Capital  expended,  including  94,507/  during  the  half-year, 
7,176,559/;  capital  received,  7,175,023/.  The  Potteries  loop 
line  is  nearly  completed,  and  the  new  station  at  Macclesfield 
has  been  opened. 

Paris  and  Decatur. — The  numbers  are  published  of  fifty-two 
bonds  100/  each,  which  ai-e  repayable  by  Messrs  Grant, 
Brothers  and  Co. 

Salisburi/  and  Yeord. — The  directors  recommend  a  dividend 
at  the  rate  of  6J  per  cent,  per  annum  for  the  past  half-year, 
as  against  Oh  per  cent,  per  annum  for  the  corresponding 
period  of  1872,  carrying  forward  489/. 

South  Ikvon. — A  dividend  at  the  rate  of  2i  per  cent,  per 
annum,  as  against  SJ  per  cent.,  is  recommended. 

Staines,  Wokingham,  and  \['ol:inij. — The  Board  recommend  a 
dividend  of  4i  per  cent,  per  annum  for  the  past  half-year, 
against  4  per  cent,  for  the  corresponding  period  of  1872. 

Whitehaven,  Cleator,  and  Kgremont. — The  half-year's  revenue 
was  37,895/,  and  the  expenses  16,909/,  leaving  20,986/.  A  divi- 
dend at  the  rate  of  11^  per  cent,  per  annum  leaves  a  surplus 
of  459/.  Capital  expended,  495,996/. 
BANKS. 
Bomhay  New  Banl; — Dividend  declared,  12  per  cent,  per 
aunum  ;  22,500/  carried  to  reserve. 

London  and  Count;/. — The  adopted  half-yearly  report  stated 
that  the  net  profits  amount  to  109,461/.  This  sum,  added  to 
14,936/  brought  forward,  and  542/  reserved  to  meet  interest 
accrued  on  new  shares,  produces  a  total  of  124,939/.  The 
directors  have  declared  the  usual  dividend  of  6  per  cent,  with 
a  bonus  of  4  per  cent,  for  the  half-year,  free  of  income  tax, 
being  at  the  rat«  of  20  per  cent,  per  ai>num,  which  absorbs 
100,000/,  and  leaves  4,750/  to  meet  the  interest  accrued  on  the 
new  shares,  and  20,189/  to  be  can-ied  forward.  The  deposits 
were  on  the  30th  June,  17,821,279/,  and  the  discounts 
12,571,691/. 

London  and  Provincial.— At  the  meeting,  a  dividend  at  the 
rate  of  9  per  cent,  per  annum  has  been  declared. 

Manchester  and  Lieerjmd  Dutricl. — A  dividend  of  158  per  share 
for  the  half-year  ended  the  30th  June  last,  and  also  a  bonus 
of  5s  per  share  (both  clear  of  income  tax)  will  be  payable  to 
the  proprietors  on  and  after  the  13th  of  August. 

l^orth. Eastern. — The  available  profit  amounts  to  7,388/,  equal 
to  6/  Ss  Id  per  cent,  per  annum.  The  directors  recommend 
that  6,500/  be  paid  by  way  of  dividend  for  the  half-year,  at 
the  rate  of  3h  3a  per  share,  free  of  income- tix,  b<!iDge(]uivalent 
to  5/  88  4d  per  cent,  per  annum ;  and  that  888/  be  added  to  the 
previously  undivided  profit  of  756/,  making  a  total  ofl,644/. 
FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
The  Credit  I'oncur  of  Enf/tand. — The  amount  standing  to  the 
credit  of  the  profit  and  loss  account  is  36,643/.  From  this 
the  dirccttjrs  recommeud  a  dividend  at  the  rate  of  5  per 
cent,  per  annum,  free  of  income  tax,  for  the  hiilf-yoar.  This 
payment  absorbs  31,640/,  and  leaves  5,003/  17s  Id  to  be  oarried 
forward. 

ASSURANCE  COMPANIES. 
Clerical,  Medical,  and  General  I.i/r  Asfuranee, — A  dividend  of 
5  per  cenL  ispayulUe  on  the  2<)th  inst. 

MISCELLANEOUS  COMPANIES. 
Ctsenn  Sulphur. — The  report  of  the  mnnager  stated:     "We 
can   safely  rely  up<m  our   Iwing  able  to  work  ut   the  rate  of 
about  l.OlWtons  per  month  next  yearat  this  time.   Our  mineral, 
gootl  as  it  was.  I)etter»  still  in  quality  as  we  advance." 

t:ily  of  Ijmdon  JJriueri/.  At  the  nii-<>tiiig,  an  int<.'rim  divi- 
dend of  4^  per  cent,  for  the  past  »\x  months  wn«  declared, 
a)ifu;rbing  26.:t92/.  The  sum  of  2,309/  had  been  devoted  to 
brcwry  repairs  and  replacements  ;  3,152/  to  i)ulilic-lioUH<3  re- 
pairs; and  1,<XK)/ written  off  as  freebold  and  leasehold  depre- 
ciation.    The  rei«-rvi-  fund  represents  64,500/. 

'■     Tact   (nr/Hiraliun,    Limited. — Mr  C.  F.  Kemp,  the  official 
itor,  announc'.'s  iJiiyinent  of  a  further  diviji-ndnf  9d  in  the 

i ..U  on  the  11th  inst..  making  a  total  of  lOs  in  the  pound. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &c. 


DiTldcndi  Dne. 


BunsB  Fimsa. 


Closing 
Prices. 


J»«.  i  Joly  S  ...  3  per  r«nt.  ConsoU 825  92} 

Do  for  Account.  Srpt.  1 82? 

April  »  Oct.5...  3  p»r  Cent.  Rednced  92^  B2J 

Acrll  6  Oct.  «...  New  3  per  Cent 82i  92} 

J«n.  «  July  8  ...     r)o  Si     —     Jan.  1894 

Jan.  t  Joly  5  ...     Do  21     —     ,7an.  1894 

J«n.  (  July  5  ...     T>0  5       —     Jan.  1S73 

J«n.  6  Jnlv  .■> ...  Annuities  Jan.  ISSO 

April*  Oct.  6...      Po  Apr.  1886 

Feb.  4  Ane.  4...     Do  (Red  8«a Tel.)  AuR.  1808 
Mar.  11  Sept.  II  Exchequer  Bills,  l,000(.2i%.. 

June  11  Dec.  11      B"  lOO;.  2001,  and  600!  

Indian  Oovt.  Skcuritiks. 
Jan.  6  July       .  India  Stock,  lOi  %  Apr.  1874 

Jan.  6  July  5  ..     Do  6  %  Ju!y,1880 

April  t  Oct.  5...     Do  4  %  Oct.  1888 

Do  Enfaced  Paper,  4  % 

Feb.  28  Ans.Sl.l    Do  do  6  % Jan.  1973 

May  SI  Nov.  30.1     Do  do  6J  %  May,  1879 

June  1  Dec  1...     Do  do  6  %  Rupee  Dbn..lS77 
June  1  Dec.  1...     DodotH  do         1S82 

Feb.  18  AuK  16.1     Do  Mcben.  B  %  ..  Allg.l873|I00i     11 

Mar.  81  Sept.  30      Bo  Bonds    I  %  1,000! IBs  238p 

Mar.  31  Bept.  30     Do  do  4  %  ,  under  1,000(    .,.| 

MISCKMANFOUS. 

April  (  Oct.  6...  Bk  ofEntlnd  Sk,4i  %  last  iyr 
April  1  Oct  1...  Canadian  4%  Bonils,  red.  by 
Dominion  ofC'ana'ia  in  1903 
April  1  Oct.  1...  Corptn  of  Lon.  Eds,  1877, 4}  % 
June  1  Dec.  1 ...      Dc  do  1879, 4}  % 

Jan.  6  Jolv6...      Do  do  1882, 4i% 

April  6  Oct.  6...     Do  do  1681, 4J% 

Jamaica,  1897,4% 

JanJlpiJIy.OctMelrop.KrdofWrtes,  3i  %  Stk. 


n 

n 

m  18  j 

5s  d 

par 

3s  d 

par 

200 

202 

lOSJ 

8} 

103} 

*i 

98 

S7 

98 

99 

103 

4 

FOREIGN  STOCKS,  BONDS,  &c.—Cmlmued. 


Diridends 
Dne. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


July 
Ju  V 
Julv 
July 
Julv 


2 
n'ne 


Next 
Draw- 
ing. 


Name 


o&n. 


Mar.  Sept. inot  applied 
Jan.    Juy!  2     *Nov. 


248  260 

101  108 

102  3 

103  4 
101  3 
lOOi  li 

07  98 


FOREIGN  STOCKS,  BONDS,  &a 


Dividends 
Dm. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct 
June  Dec 
*pril  Oct. 
Mar.  Sept 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct. 
Mar.  Sept 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.  Julv 
Mar.  Sept. 

ApriV'oet 
May  Nov. 
April  Oct. 
Mar.  Bept 
Mar.  S«pt 
June  Dec 
Jan.    July 

May   Nov. 

Mar.  Sept 
Jan.    J  lily 


Mj, 


1"! 

I'V 
1 


Next 
Draw- 
In  ir. 


Name. 


Dec.  Argentine,  1868...  6  % 
Aug.  DoPublioWorks  6  % 
Oct'73BoIivia 8  % 


Dec. 
Dec 


Dec 
Dec. 


2 

1.64 
n'ne 


Mar.  Sept. 
Mar.  Sept. 
April  Oct.j  M 
Jan.   July 

Jan.    Joly 


Jan.  July. 
April  OoL 


Feb.  Aug, 
April  Oct 
Jan.    JulT* 

April  Oct. 
Jan.  July 
April  Oct 
•Ian.  July. 

Jan.   July 

April  Get. 
l-eb.  Ang. 
Jan.  July. 

r»u"'Auf, 
Jan,  ItM; 
Jan,  1M7 
A{>nl  uc. 
Jan.  Juty 
Fob.  Ai.( 
June  Dec 
Jane  Dec 
June  Dae 


a 


tMi 


Dec. 
Dfc. 
Muly. 
Sep, 
>Mar. 
Oct. 
'Jan. 
Nov. 
Jan. 

Oct. 
Oct 
Pep. 
Sep. 
Sep. 

Jan. 

Nov. 

'Jan. 
'Dec 


Jan. 

Aug. 
Oct. 

'Jan. 


pplied 
Sep. 
Dec. 


•Dec. 
•Julv. 
Oct'74 

•iJe'c. 

•Jan. 
Aug. 
Apr.rS 


Brazilian,  1862  ...  4i% 

Do  1868   4i% 

Do  1869   6  % 

Do  1860   4i% 

Do  1803   4i% 

Do  1866    6  % 

Do  1871    6  % 

Buenos  Ayres 6  % 

Do 8  % 

Do  1870  6  % 

Chilian,  1842 S  % 

Do  1868    4J% 

Do  1868    7  % 

Do  1867   6  % 

Do  1870    6  % 

Do  1873.  Scrip..  6  % 
Do  do,  761  paid . 

Celouibian  6  % 

Costa  Rica,  la?! ..  6  % 
Do  1872 7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1863   4  % 

Do  1864 6  % 

n„  JOov.  Deb.)  .  ^ 
"'  I  1871  77...)  *  * 

Danuhlan,  1864  ,..  7  % 
Do  1867    ...     ...  8  % 

Ecuador.NewCon,  1  % 
jPrvstonal." 


Closing 
Prices, 


964  B7i 
iiei  »7i 
41     43 


88  90 
99  100 
96i  Il6i 


102  4 
100  2 
93  9S 
93i  94i 


61  63 

62  64 


n  ae 
n'ne 
a'ne 

1 

t 


Jan. 
Aug. 


Do  - 


tLm.Wnitf 

Egyptian,  1862  ,..  7  % 
Do  Second  Issue  7  % 

Do  1884    7  % 

Do  1868    7  % 

jj    < Gov.  Kail.)  ,  ^ 
"°  \  Debntt«sf  '  * 

Entre-Blos  7  % 

KrenchNat.Ueffn.  8  % 

Greek,  182^»-26,  ex 

Coupons C  % 

Do  Coupons   ... 

Ouatemala  ,„ S  % 

Do  1868  6  % 

llondoraa  Oovrnt 
Hallway  LoanJO  % 

Do  1867  6  %! 

Do  1870  10  % 

Uucgarian 6  % 

Do  1873,  Scrip.  S  %i 
Do  do,  tlM  paid.  I 

Italian,  Mwrcmm.  I 

Kallnay  t  %' 

Do  1866   «  % 

Japan  8  % 

Do  Bcllp 7  % 

Do  do,  771  Ids... 

Uberia 7  % 

Mexloau  S  % 

Do  1864  S  % 

Do  Alig.-tVooob  «  % 

Montevlua.t.uTpn,  6  % 
'oorisli,  Ini(ietial  t  % 

New  •ranada. 

Do -.« 3  % 

Do  l>elrrred   ... 
bo  Land  IVnta. 
(Hecursa)  ,„ 
earaguay    „..  g  % 


98 
lt2 

08 
3 

16 
6 

17 
6 

6a  67 

16  17 

17  ii 

8U  81 

77  78 

67  £8 

64  as 

89  81 

1U«  7 

8«  87 


16i  18 

7*     8 


97  100 


30    4U 

n   M 


H 


June  Dec. 
May  Nov. 
May   Nov. 

April  Oct 

April  Oct. 
April  Oct. 
April  Oct 
May  Nov.|0.16 
Feb.  Aug, 
Mar.  Sei  t. 
April  Oct. 
Jan.  July 
June  Dec. 
Juno  Doc. 

Jan.   July. 

June  Dec 


April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept 
Jan.  Joly 
Jan.  July 
Jan.  July 
Jan.  July 
Feb.  AujT. 
April  Oct. 

April  Oct. 

Feb.  Ang. 
Coup.  1866 
Coup. 1866 


1.77 


0.46 

i" 
1 


•Jan. 

Jan. 

July 
•July 
•Aug 

Feb. 


Dec. 
Oct. 

Oct. 

jlliy 
Dec. 
Nov. 
Nov. 

Nov. 
•May 
Sep. 


Nov. 


2i 


not  applie  i 


Peruvian,  1866  .,.  6  % 

no  1870  6 

D0  1S72   6  % 

Portuguese,  '63-67  S  % 
Do  1869  3  % 

Russian,1822,£stl  6  % 

Do  1860   4i% 

Do  1860   4J% 

Do  1869  3  % 

Do  1862  6  % 

M^i-sliTeo'i}*'' 

Do  do,  84/  16«...  6  % 
Do  do,  1886, 100!  6  % 
Do  do,  84!  16s...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1S70    6  % 

Do  1871    6  % 

Do  1872    6  % 

San  Domingo 6  % 

Sardinian 6  % 

Spanish    3  % 

l'->{triglga«% 
Swedish  Proviicial 
Mortgage  loan  4  % 
DoGvernnintl8644J% 

Do  do,  1863 6  % 

Turkish,  1864 6  % 

Do  18S8   6  % 

Do  1862   6  % 

Do  1863   6  % 

Do  1866   6  % 

Do  1865   6  % 

Do  Guaranteed..  4  % 

Do  1869   «  % 

Do  100! 

Do  1871    «  % 

Do  Treasury  ...  9  % 
Urasuay,Con.l871  6  % 

Venezuela   3  % 

Bo li% 

Do  1883    6  % 


Coup.  1865  not  applied 

Coup.1867  not  appliedi     Do  1864    6 

Note. — Dividends  on  the  before-mentioned 
payable  in  London. 

Argentine Hrd Die  6  % 


Closing 
Pr.cea. 


Jan.  .Tuly 
May  Nov. 
Jan.  Jnly 
April  Oct. 
Mar.  Sept. 
Quarterly. 
Jan.    Jnly 


Belt;ian,  ex  26f  ...  2i% 
Do  do  4S% 

Dutch  Cert,exl2g  24% 
D»  do   4  % 

French  i-entes,x26f  4  % 
Dodo  3  % 

Italian,  ex  2Sf    ...  6  % 


69}  701 
664  674 
42  424 
42  424 
93  160 
93    96 

67   da 
97    98 


98    9» 

784  794 
954  96t 

97»  984 
874  »S4 
20     22 
77     79 
:9J  19} 

73     76 


104   6 

87  89 

69  70 

73  74 

6S  70 

61  614 

69  70 

101   3 

624  63 

67}  68J 

76  78 
10  12 
6  7 
19  21 
19  21 
stocks 

834  844 


AMERICAN   STOCKS. 


1)24 


654  664 
80    604 


*  The  drawings  ara  yearly  in  tiie  case  of  stocks  to 
which  asteiisks  are  pretixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 

COLONIAL,  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


£60000 
10001)0 


2123261 
1126062 


200000 


97  100 

99  102 

9     10 

91     93 

234000 
260000 
360000 

Dividends 
Due. 


Jan  A  July 

A  pi  4  Oct 

.ian&Jui> 

Feb  &  Aug 

Mur.^Sept 

Jan  &  July 

Janit  Julv 

Apl  &  Oo'l 

Jne  &  Dec 

Apl  &  Oct 

Apl  «  Oct 

Jan  (fc  July 

Apl  ft  Oct 

May*  Nov 

MavfiNov 

20000<)j.J»nKJi.ly 

300(K»)'.l.'n&.Juiy 

16(KXKI.Ma)  ,VNo> 

400000!  I  eb,V  Aug 

126000  May* Nov 

1147U0  Apl  &  Oct 

77100  May  feNov 

137000  May*  Nov 

166OU0  UailftJuly 

113680o|janft  July: 

6031600  Jan  .KJuly 


Name. 


British  Columbla,1872  6% 
Do  1894  6% 

"anada,  1877-80  6% 

Do «% 

Do  6% 

Do  6% 

Do       In-crbd.  3lk.  6% 

Do       Dmn.  01,1903  6% 

Cape  of  G.Hope,  1873  6% 

Do         1890-1900  6% 

Do        1880-90...  6% 

Do        1891  6% 

Do         1900  6% 

Ceylon,  1878 6% 

Do.     1883*  1883...  6% 

Maiiritiua,  1873 6% 

Do  1878 «% 

Do  1832 6% 

Do  1886-96  ...  6% 

Melbrne.Corp.1867-76  0% 

NaUl  6% 

Do    «% 

Do 6% 

New  Brunswick    6% 

New  a.  Wales,  1876...  t% 
Do        do  1888-1902  6% 


Closing 
Prices. 


660000  Jai'<l(  July     Do  red.  bv    annual 

draw,  (m '67  to '76  6% 

1000000  Jan  4  July  Do  {f.^??',^';^}  6% 
eSlOO  Jsn  &  July  New  Zealand,  1891  ...  6% 
493600  Jan  &  July  Do  6% 

600»<«»)  t^uiirterly^  Do  Consol.  6% 

2(M0ix)MarASept  Do  1891  ...  0% 

3a2UUO  Inct  Dec  Do  1891  ...  6% 

81600  API*  Oct      Do{;:°-2,t^l    6% 

260000iJau  tc  July  Nova  Scotia,  1876 6% 


106 
100 

;o4 

1041 

104 

106 

100 

113 

109 

no 

106 
106 
110 

110 
114 

lio 

110- 
104 

:a« 
;oi 

1064 

1004 
1014 

108 

1024 

;o3 

no 

109 


JOd 

102 

106 

1054 

105 

107 

102 

llu 

112 

113 

107 

108 

112 

308 
112 
117 

li'2 
112 
106 

108 
102 
10*4 

1014 
1024 
no 
1034 

104 
112 
111 


2260UOJau<kJai> 
I8602U0  Jan  &  July 
1608060  Jan  Jf  July 
2V960UJan«.July 
4102(M)  Jan  Ji  July 
778600 . 1  «M  A  July 
24UU(S).Jon4tJuly 
1026011  .l«n.t  July 
6628t)0;)anA  July 
8iKIO0O|Jai:*  July 
86aoOOiJaii  k  July 
rooouodApi  A  Oct 
21O70OO.Jau  AJuly 


Do  184M 6% 

(Queensland,  1882-6...  e% 
Do  1881-6...  6% 

S.  Aiituallan,  1881-80  6% 
Do  1881.8000  e% 
Do  1901-18  6% 

Do  1811-20  6';^ 

raainanlan,  18M  6% 

Do  red.  18M  t«  1801  6% 

Vlotorui 8% 

Do       1891 6% 

Do       1883-6 «% 

Do       1894. 6% 


101 
106 
108 
111 
108 
112 
114 
1064 
0»4 

o«i 
lie 

1124 

136 


102 
I08 

no 

213 

111 

114 
lit 
108) 

not 
1104 

117 

113) 

108 


•  January ,  April,  July, 


510766900 


600000000 
20000000 


3203000 
495800 
1000000 
3000000 
4000000 
610000! 
826600/ 
619800! 
619900! 
300000/ 


Kame. 


United  States    

Do  6/20  years 

Do    

Do    

Dol867,371,346,360ilol,) 
Issued  up  to  27  Feb.,'69| 

Do 

Do  Funded 

Do  1T40 

Louisiana,  Old 

Do       New    

Do       Levee 

Do  do 

Do  do 

Massachussets  

Do    

Do    

.110    

Do    

Virginia  Siock 

Do    

Do  New  Fund-d  


6% 
6% 
6% 
6% 

[•6% 


1881 
1882 
1884 
1886 

1887 


6%  1874 

6%  ISSl 

6%  1 1904 

6% 

6% 

8% 

8%  11876 

6% 

6%  1 1888 

6%.  1394 

6%  1 1900 

6%;  1889 

6%  1891 

6% 

6% 

6% 


1906 


600UOUO  Al.eghanv  Vailej  Hai  ro:id  7%  1910 
17600000,  AAG.W.  lMort.1,000  dols  7%;1902 
11600000      Do  2  Mort,  1,000  dols  ,..  7%  1802 

Do  3rd  Mortgage .1902 

Do  Con.  Mort.  Bonds'..  7% :  1890 
DoBischoffsheimsCeits.  ] 
Do  Reorganisati.^n  Sep.  7%  1874 
Do  Leased  Linea  Rental 
Trust  Bonds,  Scrip...  7%|1902 
60000001  Atlantic,  Miss,  and  Ohio 

Con.  Mortgaf?e  Bonds.  7%  I  .. 


1000000/ 


860000! 
760000/ 


Closing 
Prices. 


934  95} 
93}  i;3} 
91     93 
914  95 

944  95 

80  91 
904  91 
914  915 


42  47 

43  47 
93  95 
93  96 
93  96 
93  95 
93  86 
45  60 
35  40 
42  43 


90i  914 
73     76 


43 


66     60 
99  101 


800000!  Baltimore  and  Ohio 6%!l895i 

1000000/      Do    6%  19021  89  iol 

3000000  Baltimore  &Potmac(Ma;n        | 

Line)    6%'l911    834  814 

SoOOOOO      Do  (Tunnel)  8%  1911    82    83 

(Guar.by  Pen.S:  N.Y.Ccu.Uail.)! 

700000/ CWro  and  Vmccnnes  1 1909    74    78 

Cen.  Pacific  of  Calforni.-...  6%'la»6 


6886000 
2600000 
1006000 

78000000 
8536900 

1000000/ 
3000000 
4000000 
6000000 


4710300! 
1280200/ 
400000/ 


6000000 


12000000 
800000/ 


600000/ 


700000! 


8000 
3855000 


4000000/ 
3000000 


240000/ 


6000000! 


400000/- 
100000/ 


6000000 


Oet*  Mil.  1  Mort  Bonus  7%jia«'i 
8%;iS^i 


'1881 


464  46} 
«3 


»6  M 
86  87 
844  864 


102  104 
88    90 


83    86 
101  103 


Do         2         do 

Erie  Shars.,  100  dols    

Do  7  %  prelerence  do ... 

Do  8  %  Convert  Bonds        jl875   87 

Do  1  Mortgage 7%tl897 

Do  2  do 7%|1879 

Do  3  do 7%il88S 

DoEuiopean  Agency  Cts 

Do  Consol.  Hor.gage  ...  7%!1920 

Do  scrip 7%:192() 

Oilman,  Cljn'on,  ft  Spring.  7%'l900 
Illinois   Central,  100  duls        j 

Shares,  all  paid 

Do    6%  1876 

Do  Itedemp.  Mort.  Buds  ^%  1876  101  103 

Do    7%il876l  76    80 

Illinois  ft  St  L^.uis  hrijge 

1st  Mortgage 7%ll900 

Louisville  and  Nashville...  6%|1902 

Do  scrip,  65/  paid 

Marietta*  Cincinnati  Rail. 

Bonds ilS9I 

Memphis     and    Ohio    1st 

Mortgage  Bonds   7%  1901 

Michigan  Central,  Sinking 

Fund,  1  St  Mort 8%lm8J 

MilwaukeeJt.Sl  Paul.l  Mort  7%  1902 
Missouri.  Kansas,  &  Texas, 

l>t  Mort.  Gold  Bonds  7%il90l 
New  York  Central,  lOOdols        i 

Shares i 

N.  Pacilic  Railroad  1  Mort  JlBOO 
l>regon  and  Cslifornia  .«  'l8JM) 
Panama  General  Mortgage  7%  1897 

I'sris  and  Decatur   7%  1892 

Pennsylvna,  60  dols  shares 

Do  l8t  Mori  gage 6%  1890 

Do  2ud       do        e%  IS76 

Do  General  Mortgage,,.  6'jbilu;0 
Philadelphia  ft  Erie,  1st) 
Mort,  (gua.  by  Peiui-  V 
sylvania  Rail.  Co.)  ...J 
Do  with  option  to  he  pd 

in  Philadelphia 

Do  General  Mortgage...  6%  1920 
Pldladelphia  and  Readnig 

50  dols  shares    

800000/      Do  Gen.  Cons.  Mortgaire  6°',  1911 
OOOtKX)/      DoCon.  Mort.scp.  64/pd  6%    ... 
3000  Union  Paoilie  Land  Grant        | 
!        1st  Mortgage  ItoiuU...  7%'1889 
600000/  Union  Pacilic  Rail,  Umaha 

I        Bridge 8%  I 

869200/ United  New  Jersey   Rail 

I        and  Canal 6%  1894J994  l(X>i 

200000/1  West  Wisconsin,  Railrod, 

I         Land  Grant,  Mort,  ,„  7% 


85 

80 

87 

e» 

63 

«6 

80 

84 

74 

77 

26 

36 

97 

i» 

82 

86 

43 

44 

7S 

82 

100  103 

974  98i 

98  100 


98  100    i 
88i  8»t  ! 

41    46 

89  100 


67  sa 

94    98 


Issued.  2,77 t.WK)!— reserved  fur  exctiange,  3,228,400<. 


BANKS. 


Divi- 

Autho- 

dend 

t 

Cloaint 

rised 

per 

Name. 

Priooi. 

Issue. 

annUHK 

Ti 

0. 

100000 

6% 

Agra,  Limited,  A  ,„ 

10 

10 

74   r{ 
12i  121 

80001 

7  \ 

Alliance,  Limited  ... 

25 

10 

160000 

24  % 

Angto-Auslrlan 

17     1» 

sooot 

10  % 

Anglo-Egyptian,  L... 

20 

20 

34    U 

20000 

10  % 

Do  Now    

20 

16 

17    17 

0O0O(i 

8}   % 

Auglo.loreign,  Lim. 

21) 

10 

10    10 

bM(Mi 

17  \ 

Aaglo-liungarian  „.i 

20 

8 

«     7 

1600( 

6  % 

Anclo-l'.aliau,  tlii,  L. 

2il 

10 

64    7 

SOOtX.1 

10  % 

Bank  of  AuKtraiaslal 

40 

40 

63    66 

12601 

8  % 

iank  of  l^.Colum'^ial 

20 

30 

20    21 

26U> 

8  \ 

Do  ^ow,  iaa.at2p 

29 

6 

*i   6i 

Au^.  9,  1873.] 
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BAXKS—  Cmtirmed. 


IHti-  , 
Antho-!    dend  | 
tised    :     ,^r 
Is«ae-  i&nnuxu 


Name. 


Cloiing 
PriOM. 


8      8t 
7i    71 


SO 


20 
100 
10 

u 
» 

20 

»J| 

,  -  .    SO 

XaSOO  1*  %    linr*Ti«l  Ottoii,an ...    M 

«000l    8  %    Ionian  2S 

•OOOr    «  %  I    Do  New    U 

lOOOOOJ    1  %  |t«o<)  MortrageBenk 
I  J  of  India.  Liniteri..  X 

I  iOOOOO^    i  %       D>.t%nfbeiitul«a 

1664,  for  30  yri.  100 

Lond.  Bk  of  Mexico 

A  Sth.  Ameriea.  L.   .■» 

—      LontLof  C-  mmenre.L   20 

10  %    Lo'  d.  ft  R  Plate,  L  100 

10  %        no  New    ....   28 

6  •»,    Lord.  Chart  of  Aoa.   » 


10% 


10000 

t4»&7 
MOO 

40000 

I'O.J  ... 
bO(T()<>  2"  . 
iliCH'      u  ■-, 

MOOol  12  % 
2(000>     S  \ 

inono!   •  % 

KjOXio;  20  % 


I'M" 

I'roi      s  •> 
4l»<«)    1(1  •%. 

if.. 


.  fi  ,ni.i  Coanly.  60 

eo 

I  Stock.  60 
IToTin- 

.1  10 

i;clNy>L  10 

African  20 


10  :  16    17 


3CO0O   J^  %  BkofConttanlinopIe    10  r     6  1     7»    gj 

100OO(  20  %  iank  or  E.gvi  t  ;  2S     25     *3    « 

...     I  13  %   Bank  of  Ireland Sik  'lOO 

260001      ...     IBank  of  Oun>.  Ijb.,  20  i  10 
SSOOO)     8  %   ^nk  of  Roomanta     |  20       8        /«     > 
200CO  10  %  Sank  of  S.  Australia.  25  1  26  '  31    S3 
2000(>  10  %  l«i!kofVlrtoria,Aua   60     25 
•0000  124  \  ,Bank  of  N.  Zealand    10 
20000    10  %    British  N.  Americm    60 
»000     8  %    Central  cfLondrn  L   10 
MtOO  H  %    Chartered   of  India 
AuRtra'ia  ft  China 
SOOOOi    4  %    Chart-Mirc.oflndia, 
London, and  China 

«OOCC    10  %  iCItv  

SOOOOl  16  %  IColonlal   

lOOOOOl    9  %    Coiijolldated.  Lira.. 
2O0OO;     4  \    Uelhl   and    London 

i  Limited 

(0000  12  ft  be  English  Bank  of  Rio 

^^^1  1    de  Janeiro,  Linu... 

JOOOK    7  %    Engliah,  Scottiih,  ft 

I  •    Australian  Chart.. 

...     I/IC/BjH  Franco-Ep%ptian   ... 

10000    12  %  ,Honrtii(r.t3han^hai 

i     Bank  Corporation. 

46000     8  \    Irvp, rial.  Limited.,, 


64    71 
•      61 

U{  16» 

n  » 

13    14 
68    60 

H  el 


Hi  13 
19    20 


42    44 

18     19 

14J  15t 

22     24 

8     10 


6       U    It 

100  j  88    91 

20  I  21     22 

10 

40 

10 

20 

20 

20 

IS 


U)nd.ft  a.  Wi  (leiii,L 
ixmd^  Weitminater 
4e»i.    10  %  piercaallle  Bank  oi 
■  --  lliver  Plate,  L. 
r-  i.an'.  Liiriited 
'    n-  iitun.  Lira, 
iled  . 


■Ji  s. 


100 

100 

20 

100 

16 

100 

60 

\i.«iralaal    6 

u(  Lpool,  L.|  26 

nalProv.ofEnj.llOO 


*•■"•      »» 
COOODj  1S% 

loooo'si  % 

60000^    8  % 

«■««>.    1.'    v 


I>o 

LKiNew,  Iaa.atl0|i 
New  LcDdon  ftBr«tl- 

lian.  Limited 
New  South  Walea,.. 
Niirtb'IU»tern,  Mm. 

V   rtti-\S  c-^tcru  

'  on  or. 
2 -  IreUnd 

ITOeil  lU  %    Ul^datU  of    Biili>h 

dS  Africa,  Um... 
10  %  i  T'.  i..;,e.lat8pm. 
13  %  -r.lla... 

HOOO  20  %  Ion  .., 

lOOflO         . 


TKLEGRAPH  ^ 

T" 


9 

10 

61 

63 

12J  13J 

m  234 

67 

M 

65 

5(1 

44 

45 

7» 

8 

13 

14 

13 

14 

16i  18i 

63i«4» 

«1 

71 

at  sot 

6 
10 
20 
20 
20 

• 

26 
10 
20 
30 
4 
16 
42   149  161 


26     26 


a      «i 


42     44 


n 


m  *4t 

82    94 


ti    76 

•     10 
4S     44 

*'i  i:t 


Asttto- 

rtscd 

lu.c. 


'P«M,  i 


Harae. 


;(»><>i.st™-k  jof- 


w.>. 

lo 

1ft.. >    I'i 

SCui»      >. 

1  Mr7uu     10 

SOPdo,     10 

lMr;u> 

10 

um» 

lA 

umi 

10 

iNoe 

U 

UM 

10 

mo 

l« 

«I-8 

as 

:     MOO 

10 

,    tooo 

» 

mot) 

10 

yvoti 

20 

«» 

lb>k 

-\  L^rican,  Urn... 
.  iT«fl   .,„ 


1  . 


•  .U(n..al    6| 
■    9i 


Clodat 

Prlcea. 

90 

91 

6 

»i 

»J 

H 

4 

e 

« 

•i 

H 

H 

.SI 

i'i 

6 

12 


liBi    lAuhs>a<ln«  ... 


loi  Hi 


i*J  MO 
zi  «i 
•«      7 

•1    n 

— '^"■- 


^ 

2 

jPald.                   Nim. 

CMac 
PiIm: 

1          i~ 
'  ')  Icaat  (ad  v» 

^j  lUbtl 

.■     74 

Vr  « 

»4    N 

M  100 

•<        !.(.'    U.>I,     .\ 

>  ). 

\  ^^    [ait«-aj  i-(.tba.«l4 

Ui... 



INSURANCE  COMPANIES, 


DiTi-  I 
Antho-   dend    j 
rl»ed       per 
l5sne,   anntira  j 


Name. 


• 


Closing 
Prlcta. 


60000  10  1i 
lOOOO:  6  % 
24000)13}  % 
3000  6  % 
60000   25  % 

20000   12  % 
6000     6  % 


All<<nc>  Brit.ik  For.  100 

Do  (dariiie   100 

Atlas 60 

Arftiis  Life  100 

Britifh  sn'l  Forelffn.l 

Marine,  Limiteti.,.    20 
Church  of  Enclan.l.J  60 
Clericsi.  Medical,  ft| 
GeiiHrsl  Life    100 


lOOOO 

26000' 

6OOO1 

lOOOOl 


60030    12i  %'i'ommeicial  Union  .  I  SO 

4000  40%  4b 'County 100 

61li04(J  \    Cro«n 60 

JOOOOI     5  %    Fj^le 60 
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THE  ECONOMIST. 


[Aug.  9, 1873. 


[COSTIXCBO  FROM  Paoi  !)73.] 

Eastern  Extension ,  A  ustralasui  and  Ch  iiia  7'elei/raph. — The  report, 
which  wa8  adopted,  showed  the  gross  receipts  from  the  Ist 
January  to  the  30th  June  to  have  amounted  to  102,245/,  and 
stated  that  an  interim  dividend  of  3s  per  share  for  the  quarter 
ending  March  had  been  paid.  It  was  mentioned  that  the 
amalgamation  had  been  successfully  carried  ont  without  a 
dissent,  and  that,  with  the  exception  of  about  1,200,  the  whole 
of  the  shares  in  the  British  Indian  Extension,  China  Sub- 
marine, and  British  Australian  Telegraph  Companies  have 
been  exchanged  for  new  shares. 

Easleni  Exleiision  Telegraph. — The  cable  between  Hong  Kong 
and  Shanghai  is  restored ;  that  between  Shanghai  and 
Nagasaki  is  still  interrupted. 

Impruced  Industrial  Dwellinga. — A  dividend  at  the  rate  of  5 
per  cent,  per  annum  was  declared  at  the  meeting. 

John  Crossletj  and  Sons,  Limited. — Interim  dividend  10s  per 
«hare. 

London  and  Lishon  Cork.  Wood. — The  accounts  for  1872  show 
a  balance  of  8,729/,  after  payment  of  all  expenses.  Out  of 
this  the  directors  propose  to  pay  a  dividend  of  8  per  cent., 
payable  half  on  December  1,  and  the  remainder  on  March  1, 
1874.  This  will  leave  4,354/,  of  which  they  propose  to  apply 
2,500/  in  the  reduction  of  "  leases,  plant,  &c.,  of  cork-wood 
forests  in  Portugal,"  bringing  it  to  19,500/,  and  1,500/  in  re- 
duction of  the  asset — 11,867/ — credited  to  "  rents  of  forests 
Portugal  paid  in  advance."     354/  will  be  carried  forward. 

Mediterranean  Hotel. — The  net  profit  for  the  year  was  2,461/, 
out  of  which  400/  was  appropriated  as  a  reserve  for  deprecia- 
tion, and  the  balance  of  2,061/  was  earned  forward. 

Millwall  Dock. — The  net  receipts  for  the  half-year  were 
17,080/,  against  9,514/  in  1872,  being  an  increase  of  7,566/.  It 
is  stated  that,  after  payment  of  the  debenture  interest,  the 
balance  to  be  carried  forward  is  9,325/,  an  amount  more  than 
suflScient  to  pay  the  full  half-year's  dividend  on  the  Prefer- 
ence shares,  which  dividend,  however,  is  an  annual  payment 
made  on  the  adjustment  of  the  accounts  of  the  entire  year. 
The  debentures  falling  due  have  been  replaced  by  the  issue  of 
debenture  stock  at  5  per  cent. 

Northern  A.isam  Tea,  Limited.— M.r  Samuel  Barrow,  official 
liquidator,  announces  that  a  further  dividend  of  Is  in  the 
pound  will  be  paid  on  the  13th  instant,  making,  with  the  two 
dividends  previously  declared,  4s  6d  in  the  pound. 

North  Australian.-  The  appeal  to  Her  Majesty's  Privy  Coun- 
cil by  the  Government  of  South  Australia  will  not  bo  heard 
until  after  the  present  long  vacation.  Interest  at  the  rate  of 
10  per  cent,  upon  the  capital  recovered  in  the  action  will 
accrue  should  tfle  judgment  be  finally  given  in  the  company's 
favour. 

Pavy's  Patent  Felted  Fahric. — The  accounts  show  a  gross 
profit  for  the  year  of  13,889/,  and  the  directors  propose,  after 
making  various  allowances,  &c.,  to  apply  out  of  the  4,586/ 
available,  the  sum  of  4,333/  to  payment  of  a  dividend  of  6s  6d 
per  share  (equivalent  to  10  per  cent,  on  the  capital  called  up), 
and  to  carry  forward  252/.  This  is  the  result  of  the  first  year's 
operations,  and  it  is  proposed  to  extend  the  business  and 
increase  the  capital. 

Socii'tc  du  Cable  Transatlantii/ue  Frant^ais — New  York,  New- 
foundland, and  London  Telecfraph.~Tho  Stock  Exchange  Com- 
mittee have  ordered  the  names  of  the  French  Atlantic  Cable 
Company  and  ihe  Newfoundland  Telegraph  Company  to  be 
taken  off  the  Official  List,  in  consequence  of  their  absorption 
by  the  Anglo-American  Company. 

Thomas  Adams  and  Co. — After  payment  of  income-tax  and 
all  charges,  the  net  profits  of  the  year  amount  to  24,800/,  mak- 
ing,  with  852/  brought  from  the  previous  year,  25,652/.  The 
interim  dividend  for  the  half-year,  at  the  rate  of  15  per  cent, 
per  annum,  amounted  to  9,450/,  and  the  directors  now  recom- 
mend the  payment  of  a  dividend  at  the  same  rate  for  the  past 
half-vear,  also  amounting  to  9,450/.  They  likewise  recom- 
mend that  5,000/  be  added  to  reserve,  making  35,000/,  and  that 
1,752/  be  carried  fonvard. 

Ujiper  Tyddyn  Agnes  Slate,  ii>mVf</.— Capital  30,000/,  in  5/ 
share*.  This  company  will  acquire  the  roofing  slates  produced 
at  the  above-named  quarry  in  Nantlle  Vale,  Carnarvonshire. 
The  grant  of  32  acres  is  held  for  at  ■^\t\\  royalty,  and  is 
stated  to  be  well  situated.  The  purchase  price  is  5,000/  in 
shares  and  11,000/  in  cash. 

West  Drayton  Ilolling  Mills,  itiiiiet/.— Capital,  30,000/,  in  U 
shares ;  1,600  shares  taken  by  the  vendor,  plus  5,000/  in  cash. 
This  company  is  formed  for  the  purchase  of  the  rolling  mills 
Mid  works,  situate  near  the  West  Drayton  Station  of  the 
Great  Western  Railway,  13  miles  from  London.  Th6  pre- 
mises comprise  nearly  an  acre  of  ground,  with  wharfage  on 
w  Qrand  Junction  Canal,  and  are  held  for  a  term  of  which 
06  years  are  unexpired,  at  a  rental  of  30/  per  annum. 

MINING  COMPANIES. 
Ifl  fu'i'w  eT'l^''  ""'^^'""'"'e  Iron  Che,  Limited.-Ca.vit'd,  80,000/, 
i.;.i^  •  l'™'  "^'^lus'^^e  of  20,000/  in  5  per  cent,  debentures 
^n  il^'f?"  W"""'*  "f  the  purchase  money.  The  company 
n  frl  R  -"V  ''''"'"'''e  i'-on  ores  of  Mudstine  Bay,  abCut  i 
mileirom  Bruham.  on  the  Devonshire  coast    There  are throo 


mines,  which  have  been  hithei-to  worked  separately,  and  the 
properties  are  now  to  be  combined  into  one.  The  purchase 
price  is  33,335/  in  cash,  26,665/  in  shares,  and  20,000/  in  deben- 
tures. 

Richmond  Con.mlidaled . — A  dividend  of  5s  per  share  is  pay- 
able on  the  1st  September. 


Cljt  Commcrrial  Cinug. 


MAILS    ARRIVED. 

LATK8T  DaTKS. 

On  August  6,  from  Wfst  ArBiCJ,  per  Volts— Fernando  Po,  June  21  :  Laeos.  July  5; 
Accra,  11 ;  Cape  Coast  Castle,  12 ;  Sierra  Leone,  IS ;  Bathurst,  22  •  Teueriffe  '27  • 
Madeira,  29.  ' 

On  August  6,  from  UKriF.n  States  and  Halifax,  per  Oailic— Boston,  July  25- 
Chicago,  24:  Now  York,  28  ;  Philadelphia,  25;  San  Francisco,  IS ;  Nassau,  21  • 
Colon,  15;  Panama,  15;  Halifax,  24.  ' 

On  August  6  from  Uiiiied  Statks,  per  Hermann— New  York,  July  20. 


AVERAGES  OP  GRAIN". 
The  following  is  a  statement  showing  the  quantities  sold  and  the  average  price  of 
British  Corn  (Imperial  measure),  as  received    from  the  Inspectors  and  Officers  of 
Excise,  conformablv  to  the  Act  of  the  27th  and  2Sth  Victoria,  cap.  87,  iu  the  week 
ended  August  2, 1873:— 

Quantities  Sold.  Average  Price, 

qrs     bush  s    d 

TVheat,., 23,622    0    53    9 

Barley    339    4    39    g 

Oats    68S     3     23     5 

COMPARATIVE  AVERAGES  OF  GRAIX. 
The  following  is  a  statement  showing  the  quantities  sold  and  the  averag)  price  of 
British  Corn  (Imperial  measure),  as  received  from  the  Inspectors  and  Ollicers  0/ 
Excise,  conformably  to  the  Act  of  tlie  27th  and  28tb  Victoria,  cap.  87,  in  the  week 
ended  August  2, 1873,  and  for  the  corresponding  week  in  each  of  the  years  from 
1372  to  1869 :— 


QcASTiTiKS  Sold. 

AVKRACJ  PbICKS. 

Wheat 

Barley. 

Oats. 

Wheat. 

Bafley.    1      Oats. 

1873 

qra     bsh 
23.622    0 
32,601     6 
27,732     7 
4S,.170    8 
4.1,124    2 

qrs    bsh 

329    4 

208    2 

86    3 

305  5 

306  3 

qrs    bsh 

633     3 

723    0 

769    7 

1,458     1 

1,804     1 

a    d 
59    9 
69    6 

68     0 
6t  11 
61     6 

•    d 
36    8 
36    4 
36    7 

31  8 

32  4 

s     d 
28     5 

25  2 

27  4 

28  8 

26  4 

1872 

1871 

1S70 

1-I68 

COMMEECIAL     EPITOME. 

FRIDAY  NIGHT. 

Business  at  the  various  corn  exchanges  of  the  country  has 
been  considerably  restricted  this  week  by  the  Biink  Holiday 
on  Monday.  The  attendance  at  Mark  Lane  has  been  smaller 
in  consequence,  and  the  trade  done  quite  limited,  but  there  is 
no  disposition  in  prices  to  give  way.  They  rather  harden  ; 
and  that  in  spite  of  the  continued  fine  weather,  a  feeling  being 
abroad  that  the  yield  will  be  smaller  than  was  lately  antici- 
pated. This  is  due  probably  to  unfavourable  accounts  from 
France,  which  represent  a  poor  yield.  The  latest  Paris  advices 
state  that  wheat  is  still  advancing  there,  the  better  qualities 
having  risen  If  to  If  50c  on  the  week.  The  near  approach  of 
the  general  harvest,  and  the  imcertainty  which  must  for  some 
time  prevail  as  to  what  the  state  of  the  crops,  as  a  whole,  really 
is,  naturally  tends  to  make  dealers  cautious,  so  that  the  buying 
is  likely  to  be  for  some  time  now  only  for  immediate  wants. 
The  cargoes  of  foreign  wheat  keep  fully  up  to  requii  ements,  al- 
though the  fine  qualities  of  Russian  are  scai-ce.  The  advices 
from  Hungary  are  again  discouraging,  and  the  rye  crop  is 
generally  indifferent,  but  otherwise,  there  seems  no  reason  to 
apprehend  that  the  average  surplus  of  the  continent  will  be 
much  under  last  year.  At  home  crops  of  barley  and  oats  are 
very  promising,  and  the  wheat,  though  short  in  quantity,  is 
likely  to  be  fine  in  quality  if  this  weather  continue.  Flour' has 
been  in  small  demand,  but  at  steady  prices.  A  heavy  supply 
of  oats  at  Mark  Lane  caused  some  slight  fall,  otherwise  the 
markets  over  all  have  been  without  anything  noteworthy. 

Business  in  the  cotton  trade  has  been  interrupted  to  some 
extent  by  the  holidays,  but  at  Liverpool  the  sales  for  each  day 
have  reached  a  fair  average.  The  revival  of  last  week  may  be 
said  to  be  maintained  in  the  market  for  the  raw  material,  as 
prices  are  steady  and  demand  good,  but  at  Manchester,  where 
the  market  for  manufactures  took  its  tone  from  that  of  Liver- 
pool, the  opportunity  of  obtaining  remunerative  prices  wa« 
made  the  most  of,  and  indeed  too  much  so  to  judge  by  the  de- 
clining state  of  quotations  at  present.  Spinners,  especially  of 
foreign  yam,  have  procured  good  contracts,  but  new  business 
has  of  late  been  generally  insignificant.  The  expoi  ts  of  manu- 
factures during  July  again  show  a  falling  off  as  compared 
with  last  year,  the  absence  of  German  demand  being  still  con- 
spicuous. For  yam,  on  the  other  hand,  that  country  is  one  of 
our  most  important  customei-s ;  from  which  it  may  be  inferred 
that  it  is  found  more  advantageous  to  manufacture  the  yam 
abroad  than  to  submit  to  the  extra  expenses  entailed  by  high 
charges  here. 

The  woollen  trade  of  the  North  continues  quiet.  There  is  a 
fair  business  doing  at  Bradford,  and  rather  more  inquiries  of 
the  staplers,  but  the  amount  of  orders  placed  with  manufac- 
turers IS  not  such  as  to  make  them  willing  to  buy  largely  at 
present  prices.  At  Leeds  trade  is  even  duller,  the  prices  of 
the  raw  materials  seriously  affecting  business.    In  fact,  the 
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curious  anomaly  still  holds  of  a  stifi,  if  not  rising,  market 
for  raw  materials,  and  a  continued  pressure  upon  manufac- 
turers for  lower  quotations.  The  London  wool  sales  have  not 
b«en  quite  so  fully  attended  this  week  from  the  holiday  and 
other  causes,  but  there  is  no  disposition  to  give  way  on  the 
better  kinds  of  wool,  although  middle  qualities  have  r^-ceded 
from  the  extreme  point  touched.  Regarding  this  state  of 
tilings.  Messrs  Charles  Balme  and  Co.  remark  that:  "The  home 
le  has  observed  an  attitude  of  persistent  reserve,  but,  hav- 

:  regard  to  the  low  condition  of  stock,  and  the  extent  of 
machinery  running,  an  increased  support  from  this 
quarter  sooner  or  later  would  appear  inevitable.  The 
general  features  of  the  woollen  industry  have  undergone 
no  modification,  and  the  apparent  nnomaly  of  a  firm  market 
for  the  raw  material,  coincident  with  an  unprofitable  condi- 
tion of  manufacture,  still  continues,  and  can  only  be  referred 
to  the  existence  of  a  larger  productive  power  than  the  present 
state  of  trade  will  warrant.'  The  Board  of  Trade  returns  for 
July  show  an  increase  in  the  exports  of  woollen  yams  over  the 
lame  month  last  year  of  288,y"26  lbs,  but  a  decrease  on  all 
■orts  of  manufactured  woollen  goods  of  3,370,972  lbs,  a  very 
decided  diminution,  in  which  Germany,  Holland,  and  the 
United  Stat4M  haVe  the  biggest  share.  This  probably  accounts 
for  the  extreme  liveliness  of  foreign  biddings  at  the  London 
galea.  The  very  increase  in  the  export  of  yam  shows  that  we 
now  have  to  encounter  strenuous  competition  from  foreign 
vearers,  chiefly  German  and  American. 

It  is  doubtful  whether,  if  coal  owners  and  iron  masters 
throughout  the  jkingdom,  together  with  their  men,  had  en- 
tered into  all  the  conspiracies  and  combinations  imputed  to 
them,  they  could  have  more  effectually  brought  the  iron  trade 
to  so  diminished  and  diminishing  a  condition  as  it  has  come 
to.  As  there  is  no  doubt  that  too  high  prices  have  taken  the 
place  of  too  small  a  production,  so  there  can  be  none  that  a 
continuance  of  these  fictitious  rates  must  end  in  checking 
whatever  rate  of  production  is  still  kept  up.  The  longer  the 
hiijh  rates  are  maintained  the  better  will  be  the  opporiunities 
afforded  to  fc  reign  competitors  to  get  a  firm  footing  in 
the  market ;  and  at  present  there  is  even  less  reason 
than  there  was  last  week  to  anticipate  any  speedy  fall  to 
•  heUthy  basis.  It  seems  that,  in  expectation  of  an  easier 
market,  buyers  of  finished  iron  have  kept  out  of  it 
as  long  as  possible,  but  have  at  last  been  compelled  to  supply 
themselves  to  an  extent  which,  according  to  the  reports  from 
Staffordshire,  have  eiven  a  turn  to  prices  in  that  district ; 
and  as  a  strike  of  2,000  colliers  has  begun,  and  advances  in 
the  price  of  coal  on  other  accounts  are  expected,  this  unfortu- 
Batc  tendency  may  gain  strength.  In  the  North  of  Engluml 
prices  are  not  strong,  but  pig  iron  is  scarce  throughout  the 
ooontry,  and  makers  of  it  are  expecting  better  rates  when 
there  shall  be  more  activity  in  the  finished  trade.  This  scarcity 
of  raw  iron  will  keep  a  check  on  the  fall  of  prices  when 
cheaper  coal  is  obtainable ;  and  if  th}  German  demand  should 
revive,  as  is  expected  when  the  protective  duty  shall  }>e  taken 
off  in  0.t<il)er,  the  supply  of  iron  will  nob  by  any  means  bo 
•11'  int. 

J  -:  being  an  interrupted  one  in  the  produce  mar- 

kets has  Dot  been  remarkable  for  any  active  business.  Prices 
in  the  sugar  trade  have  been  steady ;  stocks  are  heavy,  but 
consumption  is  found  to  have  increased  over  former  seasons. 
Higher  rates  have  been  again  obtained  for  coffee,  but  with 
large  quantities  offering  the  rise  not  supported.  Sales  of 
rice  hare  been  small,  at  weak  prices.  Jute  has  gained  much 
firmness,  in  view  of  a  reduced  crop  sown  for  next  seasons  ; 
speculation,  however,  is  not  active.  Tallow  ia  easier  in  price, 
and  oils  stoftdy.  There  is  little  alteration  in  the  metal 
Biarkets. 


EXTRACTS   FROM   TRADE    CIRCULARS. 

(From  Messrs  W.  Xicol  and  Co.'s  Bombay  Cotton  Circular, 

dat<.-d  July  3.) — The  telegram*  received  since  onr  last  report 

was  writt«^'n  have  been  uniformly  depressing  in  character.     In 

this   market  there  has    been   rather  more    doing,    but    not 

•nfficif-ut  to   check    the   ,1.  -i-  •■   -   • i.-ncy  of    our    prices. 

D<;akr8  are  Itecoming   ui'  >!   of   the   future   of 

the  arti'-!<'.  and  are  readily  ■..■■,  ■■et  the  views  of  the 

few  Imiv  r-i  now  operating  in  ti  The  receipts  this 

W..K   :'<:,   lint  to  6.247   bal.t.  120   bal<^   lant  y.rar. 

F.  ica,toUl  7,061,  nd  the  quantity 

a"  >  '•,'>3  bales,  agau  '   the  same  date 

;ir.     Heavy  rain  has  fallvu  dmly  here  since  Sunday  last, 

has.  wc  arc  happy  to  state,   penetn»t<!<l   up  country, 

riued  drought  was  b«-trinning  t'l  Iw  felt  very 

••nd  our  quotations: — Ordnrawultie  I  ordinary) 

:itto,  200  rs;    Dhi.llcra  Bhow- 

wi  Dharwar  (nominal),  205  rs; 

.   i-^i  11m. 

ir  of  the  Imperial  Ottoman  Bank, 

.  _•!.  I — During  the  fortnight  since  our 

y  a  few  small  parcels  have  Iwen  off<^re<l  for 

'"'1   has  been  more  active,  prices  have 

y.  We  still  quote,  however :— Middl> 


ing,  6id  to  7d  per  lb  f.o.b. ;  good  middling,  74d  to  8d  per  lb 
f.o.b.;  middling  fair,  8Jd  to  SJd  per  lb  f.o.b. ;  fain  9jd  to  9.id 
per  lb  f.o.b. ;  fully  fair,  9M  to  9Jd  per  lb  f.o.b. ;  'good  fair, 
lOid  to  lOid  per  lb  f.o.b. ;  fully  good  fair,  lli^d  to  12d  per  lb 
f.o.b. ;  clean  white,  lOJd  to  lOid  per  lb  f.o.b. 

(From  Mr  Helmuth  Schwartze's  Wool  Pric«  Cun-ent,  dated 
Aug.  6.) — The  quantity  catalogued  up  to  date  has  been  158,992 
bales,  leaving  about  50,000  to  55,000  bales  still  for  disposal.  The 
market  has  not  been  quite  so  brisk  during  the  past  ten  days  as 
during  the  first  weeks  of  the  series,  and,  with  the  exception  of 
good  and  superior  combing  wools,  which  continue  to  realise  ex- 
treme rates,  most  descriptions  are  rather  easier  of  purchase. 
The  series  will  close  on  the  16th  inst.  instead  of  the  22nd,  as 
previously  arranged.  The  Antwerp  sales  of  River  Plate  wool 
commenced  yesterday  with  a  large  attendance  of  buyers  and 
much  animation.  The  advices  as  to  result  vary,  but  it  seems 
that  on  the  average  an  advance  of  a  full  Id  his  been  paid  on 
May  rates.  This  brings  the  hitherto  disproportionately  de- 
pressed value  of  River  Plate  wools  more  into  harmony  with 
the  prices  of  the  Colonial  produce,  and  Cin  hardly  fail,  it  it 
last,  to  strengthen  the  position  of  Capes.  21,750  bales  River  Plate 
are  to  be  offered  in  the  present  Antwerp  series.  The  sales  of 
miscellaneous  wool  at  Liverpool  were  held  from  the  29th  July 
till  the  1st  inst.  There  was  an  average  attendance  and  not 
much  animation. 

(From  Messrs  Goldsbrough's  Monthly  Wool  Circular,  dated 
Melbourne,  June  17.) — This  being  the  dull  sciison,  there  is  but 
little  business  to  report,  the  total  sales  of  the  month  being 
limited  to  240  bales,  "consisting  principally  of  odd  scoured  lots 
and  a  few  small  remnants  of  clips.  There  is,  however,  an 
active  inquiry  for  all  descriptions,  and  prices  may  be  quoted 
firm  at  previous  currencies.  Reports  from  the  various  pastoral 
districts  are  of  the  most  favourable  character.  Abundance  of 
rain  nas  fallen  all  over  the  country,  and  feed  is  plentiful,  and 
the  prospects  of  a  sound  and  well-growm  clip  are  considered 
to  be  very  good.  The  lambing  is  progressing  satisfactorily, 
and,  as  there  is  no  likelihood  of  a  lack  of  suitable  feed  for  the 
young  stock,  the  season  in  this  respect  promises  to  be  one  of 
the  most  successful  experienced  for  many  years  past. 

(From  Messrs  Durant  and  Co.'s  Circular,  dated  August  1.)— 
The  deliveries  show  decided  improvement  upon  any  of  the 
months  of  the  campaign  now  closed,  otherwise  wc  have  little 
favourable  to  report.  During  the  month  there  have  been 
occasioniJ  forced  sales  at  very  low  prices,  chiefly  in  the  lowest 
classes  of  China  silk,  of  which  buyers  have  availed  themselves 
to  the  extent  of  supplying  their  actual  necessities,  but  hitherto 
they  have  failed  to  induce  any  general  business.  The  stocks 
are  very  large,  although  less  seriously  in  excess  of  last  year 
than  was  at  one  moment  contemplated,  the  diminution  in 
Bengal  silk  helping  to  counteract  the  large  figures  of  China. 
The  new  silk  may  be  locked  for  next  week,  and  with  that 

Erobably  some  increase  of  business.  At  any  rate  it  may  be 
oped  that  those  buyers  who  have  held  ott"  from  the  market 
because  they  could  not  find  suitable  silk  may  be  enabled  to 
find  silk  to  meet  their  requirements. 

(From  Messrs  Van  Houten  and  Ebcling's  Monthly  Tin 
Circular,  datcil  Rotterdam,  July  31.)— Throughout  this  month 
the  tin  market  has  been  weak  and  inanimate,  resulting  in  a 
decline  of  about  3fl.  For  Banca  the  demand  has  been  limited, 
after  receding  from  82irt  to  79ifl  the  price  improved  to  SO.Jfl, 
hutwith  more  pressure  to  sell  another  decline  to  791tl  tookplace, 
from  which,  at  the  close,  there  is  a  recovery  to  HOfl.  Billiton 
has  been  in  moderate  inquiry  at  SOH  to  79fl.  The  combined 
returns  of  Banca  and  Billiton  for  1873,  compared  with  those 
for  1872,  exhibit  an  increase  of  the  import  for  July  of  <),424 
slabs,  or  equal  to  201  tons ;  an  increase  of  the  import  for  the 
7  months  of  92,l.'>(i  slabs,  equal  to  2,H80  tons ;  an  incrtsiae  <)f 
the  deliveries  for  July  of  4,050  slabs,  equal  to  127  tons;  an  in- 
crease of  the  deliveries  for  the  7  months  of  4l.;!itl  slalw.  equal 
to  1,293  tons ;  an  increase  of  the  stock,  s<.'Oond  hand,  of  0,552 
slabs,  equal  to  205  tons;  an  increase  of  the  unsold  stock  of 
89,9l38lal.8,  equal  to  2.810  tons;  an  increase  of  the  totalstock  of 
9t!,4«)5  slabs,  equal  t<>  3.015  t  >n»:  a  decline  of  the  quotations 
of  Banca  of  Kift,  oiual  to  2t>/  Us  per  ton. 

(From  Messrs  R.  J.  Bouse  and  Co.'s  Monthly  Pnce 
Current,  datc<l  I.Kjndon,  August  1.)— The  complaints  of  the 
dulnesB  of  trade  have  increased  during  the  past  month,  and 
the  cheapness  of  m<mey— the  Bank  tat<'  of  Discount  has 
fallen  from  <t  to  3 J  per  c<nit.— has  failed  to  stimulate 
speculation.  In  Mincing  Une  there  is  a  little  better  ^»'>«>K  • 
coffee,  jute,  and  orrtt^m  during  the  piwt  fortnight  have 
decidedly  rallied,  and  the  other  leading  articU-M  of  iin|K>rt  are 
not  worse  than  they  were  a  month  sine.'.  The  value  <if  nearly 
all  wjlonial  produce  is  so  low  that  any  further  deptvciatiou 
seems  out  of  the  qucsti.in,  and  we  think  the  t.-ndency  will  now 
be  t3wards  cnhan<emcnt,  and  that  in  the  autumn  we  shall 
have  more  a<.tivily  than  we  have  exi.erience<l  f<ir  the  past 
fift.-i-n  montlm.  Sugar— The  market  hiw  Ix'cn  <iuiet,  and  qiio- 
Utioiw  generally  arc  unilianged.  The  imporU  of  sugar 
into  grc^at  Groat  Britain  during  the  past  month  have  been 
92,000  tons,  against  74,000;  and  the  deliveries  03,000  tons, 
•gainst  44,000  m  July,  1872— an  increase  mainly  attributable 
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to  the  good  fniit  season,  but  for  which,  as  we  suggested  on  the 
1st  May,  a  decided  full  in  value  was  inevitable ;  the  stock  is 
nearly  80,000  tons  greater  than  it  was  twelve  months  since. 
The  future  of  suj'.ar  must  greatly  depend  upon  the  European 
beet  crop  ;  according  to  Herr  Licht's  estimate  a  fair  average 
yield  would ,  from  the  increased  breadth  wf  land  under  cultivation, 
produce  1.210,000  tons,  an  increase  of  85,000  tons  upon  last 
season,  and  of  336,000  tons  upon  that  of  1871-2. 

(From  Messrs  Arthur  Capel  and  Co.'s  Tea  Circular,  dated 
August  9.) — The  market  during  the  past  month  has  been 
without  general  animation,  but  the  chief  feature  of  interest 
has  been  the  arrival  of  the  new  season's  teas  from  Hankow, 
which,  coming  to  a  bare  mai-ket  for  such  kinds,  found  a  ready 
sale  atfull  prices.  Thestock  in  the  United  Kingdom  on  the  31st 
ult.  was  estimated  at  69,573,000  lbs,  against  84,292,570  lbs 
last  year;  and  the  quantity  afloat,  advices  by  letter  at 
5,529,870  lbs,  against  7,301,600  lbs  of  China  tea,  and  533,421 
lbs,  against  734,978  lbs  of  India  tea  last  year. 

(From  Messrs  Fryer,  Schultze,  and  Co.'s  Circular,  dated 
Colombo,  July  9.) — Coffee — Our  market  has  been  devoid  of 
all  transactions  in  growing  crops,  for  which  we  are  imable  to 
give  any  cuiTent  quotations.  Planters  not  believing  in  the 
permanency  of  the  present  depression  at  home,  there  has  been 
a  small  business  doing  in  native  Ouvah  at  758  to  76s,  but 
recent  advices  from  home  have  caused  a  cessation  of  all  coffee 
purchases. 

(From  William  Moran  and  Co.'s  Indigo  Report,  dated 
Calcutta,  June  30.) — A  season  like  the  present  one,  as  regai-ds 
the  continued  heat  and  drought,  has  not  been  known  for  many 
years ;  indeed,  we  doubt  if  it  is  within  recollection  that  the  last 
day  of  June  has  arrived  without  the  rains  having  fairly  set  in. 
Such  is  the  case  this  year ;  a  couple  of  north  westers,  accom- 
panied by  refreshing  showei-s  on  the  15th  and  IGth  instant, 
which  gave  hope  that  the  rains  wei'e  about  setting  in  mildly, 
have  been  followed  by  a  fortnight  of  extremely  hot  dry 
weather,  and  such  unseasonable  weather  is  now  being  felt 
severely.  The  crops  throughout  the  counti-y  are  suiicring, 
and  human  life  is  endangered,  deaths  from  heat  having, 
during  the  past  week,  been  of  very  frequent  occurrence.  At 
present,  though  clouds  have  been  almost  daily  flying  about 
and  promising  early  rain,  it  is  as  hot  as  ever,  and  there  are  no 
signs  of  an  immediate  change  for  the  better. 

(From  Messrs  T.  J.  and  T.  Powell's  Leather  Circular,  dated 
August  6.) — The  leather  market  of  the  past  month  may  be 
described  as  having  been  of  a  steady  character,  and  very  little 
change  in  prices  has  to  be  quoted.  The  market  supplies  have 
not  been  large,  and  the  transactions  of  the  month  have  sufficed 
to  lessen  the  stocks  of  nearly  all  articles.  The  market  tliere- 
fore  is  in  a  satisfactory  position ;  the  buyers  cannot  be  very 
heavily  stocked,  the  home  demand  promises  to  continue  good, 
and  it  is  not  improbable  the  export  trade  will  revive.  Raw 
Goods — The  imports  have  been  considerable,  including  one 
vessel  from  the  River  Plato,  and  two  from  Rio  Grande.  Three 
public  sales  have  been  held  during  the  month,  at  which  the 
aggregate  amount  of  goods  cleared  has  been  large,  although 
a  want  of  activity  has  characterised  the  demand,  especially 
at  the  sales  of  17th  and  3l8t  ult,  and  prices,  particularly  of 
sole  leather  hides,  have  marked  a  decline.  The  stocks,  how- 
ever, arc  not  generally  large. 


T  PI  E      G  O  T  T  O  Is      TRADE. 


LIVERPOOL ADOD8T  7. 

PRICES  C1JRREMT. 


Docriptlons.       ,  Oti.    Hid. 


Fsir.i 


Good! 


jGood,  Fin*. 

.1 ' 


I  Sama  P«rlMl  1872. 
Mill.    F»lr.    Good. 


ptT  )b,|)«r    bjMr  lb  per  U' p«r  lb  per  lb  per  lb  per  lb  p«r  lb 


Bm  I.Und 

Upland    „.. 

Mo:. lie 

New  Orlfans 

Peniembuco  

B>kiii,  Slc „, 

Maranhuin 

Eirypllan     

Smyrna  

We>t  India,  kc... 

Penivlan 

African    

lurat— Olii'dDbarwar 

Broach 

DboUarah    

0«mrmw  uttae. ..., 

Maniiurola 

Comj.tali... ^." 

Mailraa— TlniMTally. 
Waateni  ........_„ 

B.nral 


Cotton 


5»l 


1 


d 

d 

^  ; 

22 

10 

.*■ 

101 

... 

WA 

...  1 

101  , 

16 

Vj 

7i 

8i 

'i\ 

9 

7} 

... 

41 

4 

••• 

6 
* 

... 

3 

::: 

... 

d 
28 


10 

■i 

8 
»i 

lot 
H 

P 
if 


d 
■W 


\\\ 
8i 

loi 

8» 

11 
81 

"h 

"i\ 


I 

Uotton  (■..iitiiuipg  in  gfjod  demand,  and  quotations  generally 
■main  uu.  hi.n-  d.     In  Sea  Island  only  a  small  business  has 
ue<n  done,  at  previous  rates.     American  has  been  in  geneii.l 
V?-*^  y„Ia    »!iL*ijr^''"*  'l""t«'«^"n8   are   firmly  maintained. 
""      "       "  ""       '"    tl»e    'th    instant    quote    uiidd'tag 


New    York    advioes   to 


Upland  20c,  costing  to  sell  in  Liverpool  lO-r'^d  per  lb,  by 
steamer.  Brazil  has  been  in  fair  demand,  but  freely 
offered,  and  List  week's  quotations  are  resumed.  In 
Egyptian  a  fair  amount  of  business  has  been  done,  and 
last  week's  prices  are  fully  supported.  The  sales  of  West 
Indian  continue  limited,  and  values  are  unchanged.  A  fail- 
amount  of  business  has  been  done  in  Peruvian  at  full  prices 
for  the  higher  grades.  East  Indian  has  continued  in  steady 
demand,  chiefly  by  the  trade,  and  the  selection  offering  is 
rather  more  limited ;  prices  are  without  much  quotable  change, 
but  show  an  occasional  tendency  in  favour  of  sellers. 

In  cotton  "to  ar.ive"  and  for  future  delivery  the  transac- 
tions continue  comparatively  limited,  with  little  change  in 
prices.  The  latest  quotations  are — American  basis  of  mid- 
dling, from  any  port,  delivery,  not  below  low  middling, 
August-September,  not  before  25th  August,  8|d ;  not  below 
good  ordinary,  shipment,  October-November,  new  crop,  8Jd; 
not  below  low  middling,  8Jd — New  Orleans,  delivery,  not 
below  good  ordinary,  August,  S^d — Dhollerah,  fair  new  mer- 
chants, Cape,  June  shipment,  old  terms,  6id  per  lb. 

The  sales  of  the  week  (five  days)  including  foi-warded, 
amount  to  64.150  bales,  of  which  5,210  are  on  speculation, 
and  5,130  declared  for  export,  leaving  53,810  bales  to  the 
trade. 

August  8.  -The  sales  to-day  will  probably  amount  to  about 
12,000  bales,  the  market  without  change. 

IxroBTS,  ExroETi,  CoHguumoN.  Jto. 
I  1872.  1873. 

bale*.  bales. 

ImpArt.  fram  Jan.  1  to  Aufr.  7    2.Vi2A«  2,471.419 

Expoitu  from  Jan.  1  to  Auf.  7    251,752  -        214.194 


Stock,  Au-,'.  7  r. 938,490     845,340 

Consmnptlon  from  Jan.  1  t»  Aug.  7  1,87B,820    1,848,840 

The  above  figures  show  :— 

An  increase  of  import  coinparrd  with  the  same  date  last  year  of   6,430 

A  decrease  of  quantity  taken  for  consnroption  of    2S,^/0 

A  decreiwe  of  actunl  exports  of 37,560 

A  (lecrcaae  of  stock  of *• 91,160 

In  speculation  there  is  a  decrease  of  338,140  bales.  The 
iuipoi-ta  this  week  have  amounted  to  59,036  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cab'e  advices  to  date)  is  382,000  bales,  ag-ainst 
312,000  bales  at  the  corresponding  period  last  yee.r.  The  actual 
exports  have  been  8,246  bales  this  week. 


NEW  YORK. 

The  annexgd  is 'from  Messrs  NeiU  Brothei-s  and  Co.'s  Cotton 
Circular,  dated  August  1 : — 

Prices  have  again  been  firmly  supported  at  all  points  dunng 
the  week.  Our  advices  by  mail  this  week  report  favourably  of 
the  new  crop.  By  cable  our  accounts  are  not  so  good.  The 
following  are  the  despatches  we  have  received  during  the 
week : — 

New  Orleajis,  26th  July. — Worms  reported  from  some 
districts.  New  Orleans,  29th  July.— The  Ai/ricultiiral Bureau.^ 
report  estimates  condition  of  crop  between  10  and  11  per  cent, 
below  an  average.  New  Orleans,  30th  July.— Crop  accounts 
not  quite  so  favourable.     Complaints  of  too  much  wet. 


From  Messrs  NeUl  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  August  7 : — 

bales. 

Br.cKiFTS — At  (iiilf  tiorts "•••"        20>) 

At  aiilio  ports I'lO" 

Total  ..SOO 

rR:CK8  to  Llvcriool,  i  ev  sailing  Teasel,  coat,  ftrelgbt.  Insurance,  and  six  per  ci-nt. 

Aug.  7.  Last  week, 

d  d 

New  Orleans  mUcUIng 9i      H  | 

Ditto,  low  mliklUng    9i      »rt 

Mobile,  n.id.lllni,-    

Ditto,  low  middling ••• 

Galveston,  ifooil  ordinary ',.,„m» «      8| 8f 

Ditto,  low  inlil.ning    »A     ^J 

Chnrloston,  middling m 

D.tto,  1  )W  midilling •; 

Sav.^nnah,  middling 9,^    9f 

Ditto,  low  middling  8iJ     » 

Mew  Yo*-k,  middling  Uplands  (per  steamer)  fljj    1*\.( 

Ditto,  low  uilddUug  (ditto)  Oj      OH 

Aug.  Doc.         Jan. 

c  0  c 

New  York,  low  middling  Upland,  future  delivery  19    17t  171 

Last  week IBj  171  17! 

This  week.        Last  week.  Last  year, 

bales.  b.iles.  bales. 

Ra«uns,  7  days— At  Gulf  port. 2,700    3.200    600 

AtlanUc  porta  9,100    9,(K)0    ... 


:s00 


ToUl    11,800     12,200 

Total  since  September  1 3,666,800    


Exrosn,  7  days— To  Great  Britain  12.000 

France 2,000 

Other  foreign  pert* 

ToUl   14,000 


Stock 169.000 

Week's  re«.t]iu  M  Interior  towns  .^ 
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1,000 


1,300 
:,8S6.»00 


aiooo 
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88,000 

2,MM     310 
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MARKETS   m   THK   MANTJFACTUEING  DISTRICIV. 


Manchkstee,  Aug.  7. — Since  oui-  last  report   this  market 

!•■"■  'lecomc  quieter  iu  tone,  and  the  trade  doing  is  very  small ; 

e  same  time,  o^viiiLT  to  the  heavy  sales  of  the  last  fort- 

.; t,  the  position  of  ijrodiicei*s  is  very  strong,  and  values  are 

fnlly  maintiiined.  For  cloth  the  demand  is  still  confined  to 
few  varieties,  notably  shirtings,  Uhooiies,  and  jacconetts, 
in  these  cloths  manufacturers  are  well  in  order.  There  is 
_  a  quiet  business  doing  in  good  makes  of  printing  cloths, 
«nd  production  is  about  cleared  off.  Tarns  for  export  are 
Tery  firm,  some  number.-*,  viz.,  30's  water  and  40'8  mules,  being 
^  larer  by  a  farthing  per  pound  than  last  week.  This  advance 
eaxised  in  a  great  measure  by  the  prospect  of  a  strike  of  the 
ds  in  the  Rochdale  district,  where  large  quantities  of  these 
nuuitjers  are  produced,  and  the  iuprovement  therefore  may 
not  be  permanent.  In  the  home  trade  the  inquiry  is  very 
limitol,  manufacturers  having  supplied  their  wants,  at  any 
rato  for  the  time  l>eiBg. 

C(MTA*i.rm  ifTXTmanT  of  trb  CoTTor  Tkads. 


Kaw  C<rTTOS. 


■  PriM, 
I  Aug.  7, 
I    1873. 
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in  ««  rood,    ditto,    nitto,    8  lb*  12  oza   11 
4ii.  73  reed,    ditto,    ditto,    B  ibi  6  oza   12 
4a.  44  read.  Bod  End  Lon(  Clotb,  M 
Tarda,  t  Ita. „ 1    8 
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Bkadford. — The  wool  market  shows  some  degree  of  ani- 
ati'iu.  GreattT  confidence  prevails  as  to  the  stability  of 
(ricen,  and  there  is  little  prospect  of  present  rates  being 
ier.  No  changi,"  can  be  reported  in  the  yarn  market.  The 
Bport  trade  ba.^  bi  eu  exceedingly  sluggish.  Thei-e  is  little 
Hainess  doing  on  home  account,  and  it  is  confined  to  the 
Iscincr  "f  a  few  repeat  orders.  Spinners  are  still  well  em- 
!   ■  1  old  contracts, 

!  >'>■— Buyers  were  not  numerous.     Lately,  however, 

■  .■  been  operating,  notwithstanding  the  general 

:.   ;  lice  throughout  the  district.    The  following  is 

■  !ily  trade  report  adopted  by  the  Rochdale  Chamber 

f  ■.i--n:r: — '"Flannel — There    u    a    good    demand    for 

iscfnl  descriptions,  but  at  very  unremunerative 

i:  i:tnufacturer8.    The  excessive  price  of  wool  and 

of  production    compelled    manufactun-rs    to 

prices  for  repeat  orders.     "Wool— The  colonial 

hlsBiutw  ctjutinuiug  are  ver^  firm,  and  in  many  casi.'s  higher 

Utltntn  obtained,  owing  m  a  great  me;i8ure  to  the  extru- 

vdinary  increase  of  foreign  competition,  amounting  to  nearly 

wo-thirds  of  tlie  entire  quantity  offered." 

Leed.s. — There  has  been  but  a  thin  attendance  in  the  clotb 
■JU  and  only  a  n'imin.il  busincjis  doing.  Manufacturers' 
ices  do  nut  show  the  least  rehtxation,  and  tluit  ha*  a 
iidency  to  limit  n<-w  business.  Since  last  week  no  fresh 
ivaiine  has  b  ■  "    iu  connection  with  next  Spring  trade, 

Kt  til"  ^'cii.-i  :.i   that  the  higheitt  prices  known  for 

m«>  time  past  win  nave  to  be  paid. 

Belfast.— -Flax — Onl^  a  few  samples  of  the  n<!w  crop  have 
K.-ii  shown.      The  quality  is  favourably  reported  of.     Yaruii 


Del' 
in 


-.-V  g<MKl  deal  dointr  i'lr  supply  of  home  mauufucturei'S,  Cr03.i 
Tnann<-!    busintras  '"  keep    firm.      Linens, 


dear  h' -I  I.   and   fiin 
sice,-;  tirm.     Home  ti:i  . 
kmeri-an  reports  not  1 1: 


lather  increased,   but 
Continental  very  quiet 


LONDON     MAKKETS. 


8TATE  or  THE  CORN  TRADE  FOR  THE  WERK. 
Mark  Lank,  Friday  Evkninq. 
luring  the  week  baa  iteen  towards 


Th-  t.-ii  1 
lrm<T  pn  . 
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'  >ne   la  ctill  qnift.     The  weatlier 
•nld  be  Ocrired  for  i- 
■general    The  rcsn 
.t  cxpectationa   an  l"  vn'iu. 
That  tlie   wheat  crop  will 
1 4  past  doubt ;  but  to  what 
ided   with  certainty.     Nut- 
!i<  •>  loat  harvest,  it  upiwani 
item   have  been  taken 
lUiitrv  :    and  with  tliiH 
:i   our  r»"j 
le»«  than  1 
be  cuiuLug  vrup  ■hunld  prove   larger   than  the  laat.     Svr  iiu 


the  reports  from  these  sources,  whence  a  very  large  propor- 
tion of  these  requisite  supplies  must  be  drawn,  promise 
abundance.  Li  Russia  the  estimates  do  not  ejcceed  an  average. 
Germany  is  not  likely  to  ship  largely,  and  the  latest  accounts 
from  France  rather  indicate  deficiency  than  surplus  for  export. 
The  increased  receipts  to  be  expcctc>d  from  America  and 
Australia  will,  therefoi-e,  be  counterbalanced,  and  supplies  in 
the  aggi-egate  are  not  likely  to  prove  gi-eatly  in  excess  of  re- 
quirements. The  position  of  the  trade  is  consequently  strong, 
and  with  a  continued  export  demand,  prices  of  wheiit,  except 
in  one  or  two  agrioultui-al  markets,  have  rather  hardened 
during  the  week.  The  extremely  fine  weather  for  reaping, 
should  it  continue,  vail  render  the  new  wheats  immediately 
ready  for  thrashing,  but  it  will  also  render  them  the 
better  for  holding,  and  there  will  be  the  less  inducement  to 
press  supplies  on  sale.  Up  to  the  present  time  but 
little  of  the  new  wheat  has  appeared  on  the  markets,  nor  is 
much  expected  for  the  next  week.  At  Mark  lane  samples  of 
160  quartoi-s,  part  ready  and  part  for  delivery  next  week,  have 
been  shown,  quality  rather  variable.  The  prices  named  are 
OUs  for  red,  68s  for  white  rough  chaff,  and  72s  for  Talavera. 
These  rates,  however,  are  quite  exceptional.  Old  English 
Wheats  have  sold  slowly  but  iit  steady  values.  Purchases  of 
foreign  for  consumption  have  been  of  the  recent  moderate 
average,  but  there  has  Ijeen  more  inmiiry  for  export, 
and  quite  20,000  quarters  have  sold  on  the  stands  in 
the  course  of  the  week  for  shipment  to  the  con- 
tinent. They  .have  consisted  principally  of  Australian, 
Californian,  and  Chilian.  Flour"  has  also  met  a  better  sale, 
and  prices  are  decidedly  firm.  Barley,  which  will,  it  is 
bought,  be  the  best  among  this  year's  crops,  has  held  its 
value,  but  the  trade  is  duU.  A  small  quantity  of  new  has 
been  shown,  of  verj'  good  quality.  For  wheat  50s  is  asked, 
but  bids  are  several  shillings  less.  Beans  continue  well  sup- 
ported. From  Barbary  further  ai-rivals  have  taken  place,  but 
the  tendency  is  to  advance.  Peas  move  off  very  steadily. 
Large  supplies  of  oatF,  depressed  prices  rather  in  the  early 
part  of  the  week ;  there  has,  however,  since  been  a  partial 
recovery.  For  Riga,  20s  is  the  current  price ;  and  for  St 
Petersburg  common,  20s  6d ;  stout,  -iOlb  qualities,  238  to  248 
per  qr. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
August  2,  and  since  the  bcLnnuing  of  the  season  (Sept.  1) : — 
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Anguat  2. 
cwta. 
Wheal  „ I.IOQ.'MW 


Barley 
Oata  ... 
I'caa  ... 
Beat>a... 
Indian  i 
Flour... 


BnKllali  at  Scotch 
Iriah 


184,132 

64a,3-i9 

18,H02 

65,391 

S41.738 

8tf.7l!8 


Since 

Sept.  1. 

cwta. 

41,358,297 

12,160,746 

11,44S),776 

1.311,545 
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Au.'UKt  ^ 
cwta. 
8,313 
627 

'.  "73 


qra. 
601) 
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Hurley.         Hall.         Uaia. 
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46800 


IC070 


53100 


1,100 


V.alze. 
qra. 


10410 
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cwta. 

648,987 

20.363 

4r,667 

7,«3« 

2,538 

4t.70« 
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AMERICAJf  GRAIN  AND  FLOUR  MARKETS. 
NEW  YOKK— July  25. 
The  flour  market  ruled  dull  and  weak  until  yesterday,  whoa 
a  maUrrial  d<»:liue  iu  prices  led  t<j  more  activity  for  export. 
Several  thousand  baiTcls  wcri^  taken  at  ?U  t<j  ?(J.l0  for  common 
cxtni.  (with  one  lot  at  85.T5),  5f<>.ilO  to  S<>.35  for  extra  state, 
8ti.75  to  S7.3<)  for  fiincy  ditto  from  city  niillH.  with  houic 
couimim  to  fjiir  superfine  at  .y)  to  .V(.15.  ReceiptH  of  Hour  at 
Western  marketv  show  souie  falling  olf,  and  yet  are  twice  as 
large  as  at  this  time  la«t  year,  while  there  has  not  been  a«  yet 
any  corresponding  iuireaiji-  in  the  expoi-ts.  and  holders  have 
Iwojme  tired  of  carrying.  To-diiv  1,0<X»  bbls  good  extra 
Western  sold  at  St).  15,  and  the  niarkcl  w««  about  steady  at 
the  decline  above  noted.  The  wheat  uiarkel  has  beeu  uirly 
active,  but  at  declining  prices.  No  2  Milwaukee  sold  laivcly 
on  Monday  at  ^l.-l^S'^  to  $1.40),  and  yosterdar  at  SL-iltj  to 
31.i5,  and  during  Wednesday  there  were  liberal  sales  of  No  3 
spring  at  ,81.30  to  SFl.32.  Indian  •-oru  has  deolined,  and  yet 
has  shown  some  irregularity  ;  strictly  prim*  saniplas  bare 
"  pported.     AcciJuntH  from  the  growing  crops 


1  nu    I 

.Sl.tte  and 


.'^. 


Wenteiii. 


cliining    qootuti"T"        K'-"-     '-^•■•■•■i-fine 

Nj.iH)  to  $5.40;  <  ■  to 

.*<ii.,")() :  We)tfcni  Hpiiii;;  wheat,  $5.76  to  '-at, 

ii7M»  to  !<10.25J  city  trade  and  family  1  ■  iK); 

rri  bakers' and  family  brands,  9i' "  ncrn 

"Ztraa,  $7.25  to  f«.25;    rye  flour,  superfine,  ^1.60  to 

I u  meal.  Western,  &c.,  $3.10  to  $3.40  per  bbl.  Grain  : 

at.  No.   1  pipring,  $1.50  to  $1.52;    white.  $1. (JO  to  $1.80; 

a,    white    Western,    68c    to    70o.      Rye.    WekUrn,    78c. 

UaU,  Chicago  mixed.  43c  to  43c.    Peas,  Canada,  90o  to  $1.25 
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COLONIAL   AND    FOREIGN    PRODUCE    MARKETi?. 

TRANSACTIONS  OF  THE  WEEK. 

Fom  lUroKT  OF  this  Day's  Markkts  ssk  Postscript. 

MiNCisa  Lank.  Friday  Mokkino. 
Sl'oar. — The  stock  hai  farther  incrensed  to  ii  total  larger  than  at  any 
former  ]Tcrio<l.  but  the  Official  Returns  jast  issued  ■lenote  a  rcmarkabl* 
extension  of  the  consumption  over  the  previous  seasons.  Umler  those 
influences,  and  with  the  present  low  prices,  the  prospects  of  the  Beet 
supply  will  be  narrowly  watched.  The  market  is  at  present  without 
ania).ition,  being  steady.  A[moderate  business  reported  in  low  sugars  on 
last  week's  terms.  West  India  has  met  with  a  fair  demand  from  refiners. 
2,751  casks  selling  to  yesterday  (Thursday).  Barbadoes  by  auction, 
23s  to  27s  f.a  ;  grainy,  293  to  30s.  fi52  bags  soft,  208  6d  to  2C8  Cd. 
Grocery  Porto  Rico  and  crystallised  Demerara  meet  with  a  fair  de- 
mand. Some  few  cargoes  have  sold  on  former  terms.  The  deliveries 
of  sugar  for  home  continue  very  large,  but  the  stocks  show  some 
further  increase  on  account  of  heavy  landings,  and  the  total  for  the 
Kingdom,  by  latest  return,  was  about  216,000  tons. 

Impobts  and  Deliveeies  of  Sogae  to  Auir.  2,  with  Stocks  on  hflnd. 
1873  1872  1871  ]((70 

Imported  tons    H9700     ...     110S.W    ...     131000    ...    1S45UO 

Delivery— hom«  a»e  127803    ...      98660    ...    120500    ...    100700 

Export 31C0     ...         2130    ...         4660    ...        6100 

Stuck 8S200     ...       49550     ...       75130     ...     101S60 

Mauritius. — 800  bags  brown  have  sold  privately  at  21s  Gd. 
Jiimicry. — By  private  contract,  2, GOO  bags  Palmyra  sold  at  Hs  Gd  to 
ISs  (id,  and  2,.500  bags  good  cane  at  los  Od. 
Mmtila. — 10,000  bags  Ilo  Ilo  sold  at  17s  9d. 

J-oreir/n. — .\t  auction  TiOS  casks  2G9  boxes  Cuba  were  sold  at  and 
afterwards;  brown  to  good  soft  yellow,  2l3  Gd  to  253.  550  casks  125 
barrels  Porto  Rico  found  buyers;  brown  to  middling  greyish  yellow, 
19s  Gd  to  23s  ;  grocery,  23s  to  2G3. 

Flmitimj  Ciinj'us. — One  of  Porto  Rico  sold  at  22s  8d  for  the  United 
Kingdom  ;  one  of  Cuba  for  the  same;  casks,  2l8;  boxes,  25s,  one  of 
which  the  price  is  not  given. 

Jiejinad. — Dry   goods   have   been   steady  with  a  moderate  business 
during  the  week,  but  yesterday  the  tone  of  bu.sine.s3  was  rather  quiet. 
Clyde   crushed   fully   maintams   last    week's  rates.     Prices  of  London 
make  are  nl,so  about  the  same  as  last  quoted. 
Molasses. — No  sales  reported. 

Rem. — The  market  continues  steady,  with  moderate  sales  at  last 
wcek'n  quotations.  Demerara,  23  2d  to  2s  3d  ;  ditto  in  hogsheads,  2a  4d 
proof,     .famnica  at  48  to  4s  3d  per  gallon. 

C(XX)A. — There  have  not  been  any  public  sales,  and  few  transactions 
reported  by  private  contract.  Several  parcels  of  Trinidad  declared  for 
Tuesday  next. 

'I'SA- — The  market  is  unchanged.  Another  steamer  has  niTived  with 
new  season's  teas  (the  Nankin),  and  a  moderate  quantity  of  these  sold 
chiefly  at  Is  G^d  to  2s,  a  few  finest  up  to  2s  4d.  The  trade  have 
taken  a  few  parcels  of  scented  teas  at  easier  rates.  At  auction  9,545 
packages  partly  sold  at  firmer  rates  for  some  of  the  better  grades  of 
green.  Ping  Suey  teas  unaltered.  1.070  packages  India  went  without 
material  change  for  new  season's  tea.  Anything  good  commands  fair 
prices,  but  the  supply  so  far  has  bean  indifferent. 

The  home  deliveries  of  tea  in  London  in  seven  months  were 
5fi,5Gl,000  lb.«,  against  53,955,000  lbs  last  year.  Stock  in  the  United 
Kingdom  Ist  July  68,000,000  lbs,  against  84,500,000  lbs  last  year. 

Coffee. — Business  h.as  been  done  for  arrival  at  higher  rates,  but  the 
very  lar^o  quantity  brought  to  auction  yesterday  checked  the  upward 
tendency  of  the  market.  1,458  casks  153  barrels  308  bags  plantation 
Ceylon  chiefly  sold,  and  the  latest  quotations  were  slightly  in  favour  of 
the  buyers:  middling  palish  to  fine,  928  to  988  Gd,  a  few  lots  'Ms.  to  lOls  Gd. 
397  ca-os  1,947  bags  East  India,  nearly  all  sold  ;  Coorg  and  Wynaad, 
948  to  :o:» ;  a  few  lots  of  good  to  fine  bold  Mysore  at  lOOs  Gd  to  1043. 
408  half-bales,  Ac,  Mysore,  sold  rather  dearer ;  greenish  short  berry 
938  to  963  6d  ;  yellowish,  99s  Gd  to  104s.  G  casks  G2  barrels  900  bags 
Jamaica  were  chiefly  bought  in.  A  few  lots  sold  at  previous  rates  for 
ordinary.  The  great  feature  of  the  week  has  been  the  sales  of  Costa 
Rica,  amounting  to  14,014  bags,  including  a  cargo  yesterday, 
which  all  sold ;  palo  and  mixed  at  86i  6d  to  90s ;  the  remainder  at 
90s  Gd  to  948  6d  for  greyish  to  good  colory  j  but  there  was  a  strong 
demand  from  the  shippers.  1,025  bags  Guatemala  went  at  85s  to  938. 
By  private  contract,  sales  of  native  Ceylon  at  84s  6d  to  85s.  230  tons 
plaoUtion  to  arrive  at  95s  to  958  Gd.  50  tons  East  India  native  at  8')rt. 
A  cargo  of  Rio  at  82s  for  a  Continental  port,  and  one  of  3,600  bags, 
barely  fair  Channel,  at  8O3  per  cwt  for  the  Mediterranean. 

IMPOKTS  and  UiLiviKiu  of  CorrEi  to  Aug.  2,  with  Stocks  ob  hand. 
1873 

Impcrte lont    47970 

Hellvery— tioma  nw 11000 

Kxi  uit 267SO 

Slock 20760 

Deliveries  lut  week,  2,630  tona. 
Rice. — The  sales  on  the  spot  have  been  very  limited.  2,732  bags 
Madras  by  auction  were  bought  in,  and  afterwards  sold  at  83  9d  to  9s. 
1,612  bags  Bengal  were  taken  in.  Two  cargoes  of  Rangoon  spring 
shipment  have  sold  for  tho  continent  at  8a  6d.  100  tons  Ballam  to 
arrive  at  lOe  per  cwt.  On  the  spot,  15.000  to  16,000  bags  sold  : 
Neerancie,  Ss  3d;  white  Bengal,  12s  to  12s  8d;  Rangoon,  78  8d  to 
8s  8d  per  citt. 

lui-usT*  and  Duiruui*  of  Rice  to  Aug.  2.  with  grocis  oi  hand. 
,„  1»'S  1872  1871  1870 

;™'°'" — - tons    e98«0    ...    43900    ...    8li700     ...    »70« 


1S72 

1171 

1870 

37600  . 

.  40560  . 

.  36700 

11830  . 

.  ISUM  . 

.  1IU.'<0 

29460  . 

.  32940  . 

.  26siao 

18!8J  . 

.  18400  . 

.  21600 

2ti!)60 


6i6tO 
173UO 


BP'OO 
23300 


41600 
S7»«0 


pt    ■"■,;  *  »"<=«»"  Wl  bag"  tmoll  grain  sold  steadily  at  16s  to  IGs  6d. 

1  KAiiL   lAPiocA  IS  rather  lower.     5G0  bags  in  Wednesday's  sales  sold 

aji  follow.  :_Mediuai,  2U  to  21s  6d;  «mLl  groin,  20a  6dto2Upor 

ma^k^t'^.^!!™^."T''^  Partial  ip«onlative  demand  has  prevailed,  but  the 
were  «;^^''°n^'"*  '"'=<'°'"  »'  the  Urge  stock.  150  ton.  Penang 
were  reported  «.ld  for  arrival  at  6|>d  to  7d.     Tntosoctions  on  the  spot 


are  limited  at  GJd  to  7d ;  Singapore.  7jjd  prompt,  7d  cash.  Of  the 
latter  1,019  bags  by  auction  part  sold  at  7d  to  7Jd  per  lb  for  common 
and  stalky. 

White  Pepper. — A  limited  business  has  been  done  privately  :  Singa- 
pore at  lOJd  ;  for  cash,  at  lO^d ;  a  parcel  for  arrival  at  lOJd.  164  bags 
by  auction  part  sold  at  lOJd  per  lb  for  fair  to  good  quality. 

Other  Spice. — The  public  sales  have  been  exceedingly  small,  and  also 
the  business  reported  by  private  contract  during  the  week.  79  bags 
pimento  sold  at  2|d  per  lb.  Small  sales  of  mace  at  previous  rates. 
383  barrels  Jamaica  ginger  found  ready  buyers  ;  low  to  fair  bold,  623 
to  778  per  cwt.     Stock  of  Cochin  much  reduced. 

Saltpetrk.— There  has  been  rather  more  demand,  and  several  sales 
reported  in  Bengal  at  firmer  rates.  Rsfraction,  16^,  at  24s  lAd  ;  7  to 
5^,  253  to  26s  3d,  according  to  prompt.  100  tons  sold  to  arrive  via 
Cape  at  2Gs  Gd  per  cwt  usual  conditions. 

liuoKis  and  Usuvexies  of  baltpktke  to  Aufr.  2,  with  Stocks  on  hand 
1873  1872  1871  1870 

Imported  _.»... tons      7060    ...      8120    ...      7410    ...      8620 

Total  deliverod  6970    ...      6620    ...      7070    ...      9620 

Stock 3640     ...      3360     ...      3730     ...      1830 

Shellac  is  steady.  D.C.  orange  sold  at  10/  per  cwt,  100  chests  by 
auction  were  bought  in.  Sales  of  Garnet  to  arrive  at  9/  to  9/  2s  Gd 
per  cwt. 

CociiiXEAL.— At  Wednesday's  public  sales  1,381  bags  Teneriffo  about 
half  sold  without  material  alteration  in  prices.  Silver,  2s  2d  to  2s  5d  • 
black,  23  3d  to  2s  lid.  A  few  lots  Honduras  silver  of  tho  new  crop  at 
2s  7d ;  black  at  2s  od  to  23  7d.  138  bags  Mexican  were  chiefly 
bought  in. 

Other  Drysaltert  Goods. — Transactions  generally  have  been  small, 
with  prices  about  the  same  as  last  quoted.  801  bales  pressed  Cubos 
Gambler,  from  America,  by  auction,  were  part  sold  at  30s  3d  per 
cwt.  Block  steady.  In  Cutch,  Turmeric,  or  Safflower  no  change  to 
report. 

JIetals. — The  markets  continue  without  much  animation.  Stocks 
of  copper  are  large,  and  tho  demand  moderate.  Chili,  81/  lOs  to  83J 
as  in  quality;  Burra  and  Walaroo,  90/  to  91/  10s.  English  unsettled. 
Tin  remains  without  .alteration.  Straits,  130/;  August,  129/;  Sep- 
tember, 128/  to  128/  lOj.  No  change  in  English.  Stock  of  Banca  ia 
the  Netherlands  Trading  Company's  warehouses,  1st  and  2nd  hands, 
154,124  skbs,  against  63,400  last  year  and  122,630  in  1871  at  the 
same  date.  Spelter  is  quiet.  No  further  alteration  has  occurred  in 
le.id.  120  tons  London  rolled  sheet  zinc  cfTered  by  auction  yesterday 
three-fourths  sold  at  30/  7s  6d  to  30/  12s  6d  per  ton.  Iron  continues 
unsettled,  with  prices  tending  downward.  For  rails  some  further 
decline  has  occasionally  been  accepted.  Scotch  pig,  after  selling  at 
108s  6d  to  1093.  closes  at  lOGs  to  lOGa  GJ  cash. 

Jute. — Later  accounts  to  the  effect  that  the  production  this  season 
will  bo  largely  reduced  and  higher  prices  asked  for  the  now  crop  render 
this  market  firm.  Speculation  is  not,  however,  active,  in  face  of  the 
very  heavy  stocks  here  and  in  Dundee,  al.so  the  large  quantity  still 
afloat.  During  the  week  about  20,000  bales  are  reported  sold  to  arrive. 
On  Wednesday,  6,453  bales  by  auction,  above  one-third  part  sold  at 
12/  to  17/  15s,  and  good  at  £0/  5s  per  ton. 
Manila  Hemp. — Xo  sales  reported. 
Linseed. — No  change  to  report  in  this  market.  Azov  cargoes  quoted 
57s  6d  to  583  U.K.,  but  in  the  absence  of  business.  Calcutta  quiet, 
a  few  sales  being  in  parcels  here  or  close  at  hand  at  6Is  9d  to  62s.  To 
arrive,  Gls  to  Gls  Gd  per  qr  tho  nearest  quotation. 

Oils. — A  further  advance  has  occurred  in  the  value  of  olive.  Moga- 
doro,  38/  to  3S/ lOs.  Gi  >ja  quoted  42/.  Oallipoli,  43/.  Seville  hold  at 
41/;  and  other  Spanish  oils  at  advanced  rates.  Siienn,  92/  jier  toit 
Other  fish  oils  as  last  quoted.  Linseed  oil  steady  at  33/  5s  to  33/  lOsf 
last  four  months,  32/  10a.  English  brown  rape,  34/  to  34/  Ss  steady ; 
last  four  months,  34/  10s  to  34/ 15s;  refined,  30/ to  36/  10s.  Thefniarket 
for  cocoa-nut  is  firmer.  Ceylon,  32/  10s.  Cochin  dull  at  34/  to  38i 
Palm  unsettled  by  the  course  of  tho  Liverpool  market.  Fine  Lasros, 
36/  ICs  to  37/  per  ton. 

Petrolejm  is  unsettled.  American  refined.  Is  lid  to  Is  1  jd ;  last 
four  months.  Is  2^d  ;  January  to  March,  Is  3d  per  gallon. 

Spirits  Turpentine. — American  dull  throughout  the  week,  but  clow 
firmer  at  31s  Gd  to  32s  per  cwt. 

Tallow. — The  market  has  been  inactive,  with  prices  of  Petersbui« 
easier  in  all  positions,  viz.,  42s  on  tho  spot,  433  Gd  for  Oct.  to  Doc,  and 
448  Dee.  only.  The  deliveries  are  small.  A  fair  supply  of  Atutralian, 
itc,  has  been  brought  forward. 


at 


POSTSCRIPT.  FwDAf  EvKNiNo. 

Sugar. — The  market  has  been  without  further  change  and  is  firmer. 
Part  of  tho  West  India  by  auction  to-day  sold  at  former  quotations. 
Sales,  2,407  casks ;  for  tho  week,  5,041  ca.sks.  Of  1,785  bags  Mauri- 
tius about  200  bag8  low  brown  sold  at  19s  to  2O3.  493  bags  Natal  part 
sold  at  23s  Gd  to  24s.  A  Heating  cargo  of  Porto  Rico  sold  at  223  9d 
for  the  United  Kingdom. 

Coffee.— 983  casks  36  barrels  96  bags  Plantation  Ceylon  by  auction 
went  at  about  yesterday's  prices,  and  all  sold.  761  bags  East  India, 
including  a  few  lots  of  fine  Mysore,  at  983  6d  to  lOIs. 

Saltpkths. — 83£  bags  Bengal  by  auction  were  taken  in ;  rofraction 
5J  to  4.  at  268  per  cwt. 

Gaubier. — 305  bales  were  taken  in  at  258  per  cwt. 

CdtcH. — 017  boxes  wore  sold  at  19s  6d  to  19s  9d  porcwt. 

S11ELI.AC. — 170  chests  by  auction  part  sold.  Block,  8/  12s  Gd  per 
cwf. 

Tallow. — 1,166  casks  25  oases  Australian  by  auction,  about  thrse- 
fourths  sold  at  stoatly  rates.  Mutton,  42a  6d  to  42s  9d;  beef,  408  M 
to  4 Is;  inferi 5r  in  proportion.  281  casks  South  American,  one-thW 
part  sold  at  42s  3d  per  cwt.     Town  and  Russian  as  last  Friday. 


ADDITIONAL  NOTICES. 

Drt  Fritt. — A  few  more  currants  have  been  selling  during  tho  week, 

the  low  prices  being  rather  tempting  in  Valencias  ;  at  a  further  \\ttiTJ 

reduction  in  prices  a  good  trade  has  been  done. 
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EsGUSH  VCooL.— No  ailtdration  in  prices,  but  not  much  wool  chang- 
ing hands. 

Fui. — -Market  qoiet. 

Hemp. — Market  very  quiet  at  the  quotations. 

■^OBACCO. — There  has  been  but  little  doing  in  American  tobacco  during 

past  week,  buyers  having  operated  ouly  as  in  need.     Export  buyers 

rtheleia  bought  more  freely,  but  the  stock  in  the  market  offered  a 

■  liberal  assortment.     Holders  have  shown  no  inclination  to  accept 

thing  below  current  prices.     For  substitutes  there  has  been  a   good 

id,  but  in  segar  descriptions  nothing  done. 

IHTROPOLITAN  CATTLE  MARKET. 
Muiwil,  Ang  i. — The  total  import*  of  foreign  itoek  into  London 
week  consisted  of  12,879  head.  In  the  corresponding  week 
Tear  wereeeived  13,159;  in  1871,  21,993;  in  1870,  9,881 ;  in  1869 
,142;  and  in  1868,  10,862  head. 
The  cattle  trade  has  been  in  a  quiet  state  to-day.  A  large  supply  of 
IS  ha«  been  on  sail.  From  abroad  tho  receipts  have  again  been 
ral.  The  demand  has  been  inactive,  and  inferior  kinds  hare  been 
lower  in  value.  Prime  animals,  en  the  other  band,  have  been  steady. 
E.iplish  kinds  have  been  well  represented  so  far  as  numbers  are  con- 
cerned, but  prime  breeds  have  been  scarce  ;  the  trade  for  thom  in  con- 
se<iuence,  although  not  active,  has  been  firm,  and  full  prices  have  been 
obtai:;.>fi.  Inferior  breeds  have  been  irregular  in  value.  Tho  best 
brecls  have  made  6s  2d  to  6a  Id  per  8  lbs.  From  Lincolnshire,  Leices- 
tiTihire,  and  Northamptonshire  we  have  received  about  1,800,  from 
other  parts  of  Englaad  about  500,  and  from  Ireland  about  50.  Tho 
supply  of  sheep  has  been  only  moderate.  The  trade  has  been  quiet 
but  firm,  and  the  best  breeds  "have  sold  at  63  2d  to  63  4d  per  8  lbs. 
Lambs  have  been  disposed  of  at  "s  to  8s  per  8  lbs.  Calves  have  boon 
disposed  of  at  about  Ute  rates.  Pigs  have  changed  hands  on 
former  terms. 

Aug.  S,  1S72.  Aug.  *,  187». 

■•••ti tMO    -..      4.S00 

BUM!  a>4  lambs 14,3M     iS.009 

0»lT.i.._ .„ _ 495    — 460 

Pigl 100     .....  80 

METROPOLITAN  MEAT  MARKET. 
Friday,  Ang.  8. — The  supply  of  meat  has  boon  moderate.    With  a 
slow  trade  prices  have  ruled  as  under  : — 

far  8  Ibt  by  tas  carcase. 
id        s    d 


STATEMENT 

Of  Imports,  Exports,  and  Honis  Consumption  of  the  rollowlng  artlc'.ei  In  ths 
SI  weeks  en  ling  Aujr.  2,  1873,  showing  tbe  Stock  on  Aug.  2,  comparad  wltb 
the  •»rre8pODdiug  period  of  1S72. 

FOR  THE  PORT  OF  LONDON. 
•,*  Of  those  articles  duty  free  the  deliveries  for  Eiportatlon  ar<  Included  uadet 
the  head  Home  Coasumptioa. 

EAST  AND  WEST  INDIA  PRODUCE,  *c. 

SUGAR. 


Inferior  beef „.„._ 4    0  to  4    « 

Middllag  ditto 4    «        4  10 

Pnme  large  ditto C    <        6    8 

Prims  ■mall  ditto    .._„ 4  10       6    0 

Teal _..  to        6    6 


Lambe,  6s  to  6e  6d. 


Inferior  mutton 

Middllag  ditto    5 

Prima  ditto 5 

Large  pork 3    4 

Small  pork 4  10 


s  d  ■  d 
1  4  to  6  0 
5     0         6    4 


6  0 
3  8 
fi     0 


POTATO  MARKETS. 
BoaouGB  Axo  Sptfauields,   Friday,  Aug.   8.  —  Large   supplies   of 
potatoes  have  beeu  on  sale  at  these  markets.     Trade  has  bt^n  quiet, 
and  prices  have  mied  as  imder : — Shawa,  70g  to  90s ;  regents,  1 10s  to 
l:^>3  ;  and  kidneys,  120s  to  ItiOs  per  ton. 


Tteninek  West  Hsrtbr  .... 

Hi.lyw»ll  Main 

Kyhope  Hartley    ....m 

Wett  lfanle7...»»....H...... 

East  Wjlam ». 

WaUssad— Elliot  ....„ 

Hawtbtnn 

8oatk  Hetlan 


COAL  MARKET. 

Aug.  4. 
a    4 


HMtOD    ..  „ 

Kaat  Hartlepoal  » 

Tea*   

Rett^.n  Lyons  .«.. 
TrastsU    


Ang.  9,  Ang.  8. 

■     d  ad 

26  0    .„ 

X»    0    It    0 

H    S    

,  v  a  ....„ 
...    .»...  2*  0 

27  6    

.    2«    »    

2»    0    

.    S7    a    28    0 

—      .„...    2»    4 

a»  3 

.  la  a  .....  2»  3 

»7  3 

17  a 


t    ©ajfttf. 


Tjtudat.  .\u(ruit  a. 
BANKRUPTS. 
William  Consnu,  Ethelburga  bouse,  Bishof^igate  street,  slate  morcbant. 
.Arthur  Andrews,  Folkestonai,  Innkeeper. 
Tbomaii  Cower,  N'eweaatle-npon-Tyue,  steamship  broker. 
Robert  Jaekson,  Maoobeeter,  braid manufactircr. 
Jame<i  Lembert,  Newoestle-upon-Tyne,  butcbi<r. 
William  Edward  Naeve  Marriott.  Swafrhnm.  Norfolk,  tailor. 

SCOTCH    SEQUESTRATIO.NS. 
Thomas  Bell,  P''"-    Ki.'-T'ui'.brigbt,  grocer. 
William  Wil«i'  . /thier. 

Thomas  noswa.     1  xh,  spirit  dealer. 

THE  QAZETTE  OF  LAST  NIGHT. 
BANKSt7FT& 

C.  R.  Gibb,  Crown  bnlUiogs,  QiwMi  VietorU  ttreet,  Iiondon. 

Joseph  TbomM  OrMo  and  Thomas  Qrimas,  Old  Bond  street,  MiiUUsei, 

••Uta  sgenta. 
Jcba  Oray,  East  sirent.  Preston,  Laneaslor,  slater  ao4  eontraetor. 
Frederirk  Chi!  Sorroy,  ("llnir'nger. 

James  Cranf ,  1 .  .  nvon,  brewer  and  innkeeper. 

Jabs  Bigrina,  Clack  ll.rjo  yard,  ilalifas,  grocer. 
Tbemas  Cbeelbam,  Foaegate,  York,  ilraiirr. 
WUBun  Firtb,  Ko'aon  court,  Bradford,  wool  and  noil  dealer. 
Oaorge  Wade,  Leeds,  mnngo  m'rcliant. 

SCOTCH   SI-X^fESTBATIONS. 
Wuitam  Morgan,  Gallowridga  bill,  near  Donferroline,  farmnr. 
John  Browne,  Junior,  Bailliastoo,  grocer  ami  provisiou  dealer. 
John  M'Farlan«.  (ilosgow,  ermmisiiion  agent 


British 
Plantation.  : 


iKToans. 


1372     i     1S73 


West  India. 
Haaritius  ... 
Bengal  b  Pg. 
Madras  


tons 
49632 

11773 
4193 

351)4 


tons 
61416 
1107s 
4Si7 
13099 


Total  B.  P.!    69103  |    90416  , 


Exroann.        Hon  Cojfsnw. 


1S73 


1873 


tons 

79 

330 

111 

2 


622 


tons 

e«i 

69* 
313 

488 


2161 


Foreign. 
6iam,  kc... 
Cuba  ic  Har. 

Braiil     

P.  Rico,  tc, 
Beetroot 


Total  Frgn 
Orand  ToUl 


16923 
1037 
57S2 
306!  ' 

11050  : 


212B7 
4S03 
9314 
2017 

21237 


1148 
762 


41413  ;  S9267 


IIOSIO  14»«S3  .   2432 


498 

79 

328 

631 

6 


tons  {  tons 

37197  (  49983 

107B7  I  11107 
2909    3440 


64906   73197 


i.sais 

5470 
4717 
1232 
17242 


14318 

sua 

6340 

3089 
3S144 


Stock. 


1872 


tons 

24007 

3177 

2616 

1287 


31177 


10428 
2109, 

ism 

2778 
1693 


1439   43886  !  61570   18384   39331 


1873 


tons 
28331 
3230 
6481 
8929 


46371 


27220 
3S,39 
4391 
1534 
2347 


3590  !  98653  ;  137767  I  49641  I  85203 


MOLASSES. 


EXPOSTKD. 


Wast  Iniiln- 
Foreign  .. 


Total  . 
HELADO. 


tons 
6116 
157 


tons 
6774 
266 


tons 
632 
2 


78  1 


tons 
2156 
61 


2217 


RoicB  CoKsimr. 


tons 
3493 
710 


4203 


tons 
4079 
816 


tons 
4546 

824 


tans 
3148 
303 


5370        1151 


RDM. 


iMPOatSD. 


lExroRTKD  &  De-: 

!uvKRKi»  TO  Vat.'  Houb  Coxsuvr. ' 


Stocs. 


gala         gals 
West  India..  2060846  :15 20290 


East  India.. 
Foreign 

Vattad 


216900  ' 
91110  I 


131235 
67513 


gals 
803230 
1805S5 

61010 


gals    I     gnls 
853S«5    115H110 
119035        55390. 

44190  !     19125 


974295     818346 


EXPOKTRD. 

596295  1  4729*0  i 


153310 


frnis  '     7als 

1091040  18734SO 

83395  lftS3l)0 

16300  86490 

1S1295      345376 


rals 

1387846 

87*76 

71466 

300735 


ToUl  ...8336570  ,2570416   1641140  11489060  ,1335236  |1383930   2472615    181S016_ 
COCOA. 


B.PIantstlon 
Foreign 


Total  , 


IxrOBTID. 


EXPORTKD. 


lioua  CoxscHP. 


cwts  I  cwts 
61231  1  7«.ilO 
14J47  ■     :7l!35 


cwls     I 
2 '.51 
13646 


cwts  cwts 
3431  3AS66 
13023         6575 


cwts 

43310 

10444 


Stock. 


cwts  I 
43258  I 
13704 


owta 

61664 

20917 


79078  I    93761  I    16600  I    16443  1    42441  |    62764       «19«2  I    72801 


COFFEE. 


Wast  India. 

Ceylon   

East  India... 
Hocha    .. 

Blaill 

Otber  Forgn. 

Tolal 

RICE 


tone    I  tons 

2141  .  272! 

22332  I  2SS86 

6629  1  7112 

383  3*3 

3650  I  48(13 

3539  !  3(«I 


37670  !     47966 


43879  I    6S8R2 


tone 

ions 

Ml 

an 

9916 

11390 

3739 

3826 

800 

364 

756 

J067 

2219 

2190 

11000      18160  I    20747 


17294  I     288  tl 


PEPPEB. 


While 

Black „.. 

tons 
•19 
4141 

Pkg.' 
1932 

11330 
9277 

tana 
1673 
4340 

tons 

... 

tons 

tons 
6«6 
4273 

tone 

748 

3094 
pk'gs 
1878 
6739 
8461 

Ions 
318 
»18« 
pkgs' 

2362 
10389 
23273 

li'ii. 
1311 
8606 

NUTMEOS. 
CAH.  LIO... 
CIMXAM'N. 

pkgs 
1788 
9601 

11U44 

pkfs 

Pkgs 

pkgs 
11IS9 
3143 
9990 

pkgs. 
2191 
17940 
20733 

PIMElfTO. 

bags 
l«a73 

bags 
18334 

bags 

bags 

bags 

4091 

bass 

j6i:7 

bags 

4431)1 

ban 

4X519 

SAW  MATIiRIAIA  DYEaTUrFfl,  fee. 


cocBoru. 

LAC  DVE_, 

LOOWOOD 
FUSTIC 


aerons  '  saroua 

14037  I    l:iiW3 

cbaata      ctieaia 

4«20  I       20.11 

Ions        tons 

11461  I      6IM 

2348  I        »M 


aerons 

137111 

cnaaia 

3084 


uia 


Serena  .  saron*     sarona 


I2«10 
ebasta 

2«r 

tone 
Ba7l 

iiaa 


17«U 
ehtaiB 
10348 
ions 

aunt 

iiai 


9417 

rbeaia 

10464 


347 


nrmoo. 


East  India., 

caeais 
20t77 

ctMSIa 

i47aa 

Sfeaau 

aaesu 

ckaau 

laaaa 

auesu 
14411 

ekssu 

iiaaa 

sbasis 

niM 

aerens 

ssroiw 

ssroM 

ssws 

ssrees 

ssceas 

ssroos 

sereos 

Bpaalsh ...... 

11474 

_.•"'* 

aoia 

rata 

aaa7 

4311 

BALTPKni. 


Kltraie     efl    tns 
Palass   ...       alii 
MIlrateBedsl     aoal 


lose 
7044 


leas 

aaii 


tons 

«n 

■714 


tons 

aasa 

I4a7 


corroR. 

K.Ia4ls,k« 

Liverpool,  1 

allklBdsf 

kslaa 
114847 
1417144 

bob' 

i7aaia 
itiiata 

fcsMs 
144114 

Mas        bslea 
1I0194 

loaaia  mcmio 

lU 

baiM 
211297 

986170 

bslas 
1*7348 

•4H3MO 

Total  .« 

riiioi 

Maiaoa 

14UH 

loaata  !sina»a 

laanai 

iiiai67 

laiMia 

984 
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CO]\{]\TEHCIAL   TIMES. 

WEEKLY  PRICE  COURENT. 
*.*  Tlie  rricf »  In  H-e  followlnsllst  «re 
Mn-fnlly  r.vlurd  evf  ry  FrldaT  ifwrnoon 
by  •n  f  minmt  lioini-  In  Mch  depurtment 

LONDOX.  Fbidat  Etenin*. 

A»lie«— <lutv  free                  «  d  «  d 

Pot.  C»n«il« percirt  3«  0  36  6 

Pearl 49  0  60  0 

Cocoa— ilntv  Id  per  lb 

W.I.— Trlnldlid percwt-»2  0  130  0 

Srennd.,  *c  43  0  70  0 

OoarlKiuil  45  0  66  0 

Bmill— Psr« 48  0  63  0 

Bahia  42  0  ♦*  0 

Coffoe— dntyl  Vpcrcwt;  dri«d.roa«t«d, 

or  pround,  2d  per  lb. 
Jamaiea,  fine  ordinary  to 

irld p«rcwt88  0  M  0 

goad  middling  to  fine  ...  »5  0  ilO  0 

Mocha,  nnsarhlfd 64  0  80  0 

good  to  fini- 98  0  118  0 

Ceylon,       native,       good 

ordlnarx  84  «  85  0 

line  ord.  and  and  bold  85  6  88  0 
plantation,    fine   to    line 

fine  ordinary 80  0  M  0 

low  middling' 03  0  84  0 

middling  to  fine     fl4  0  101  0 

JaTa,  ic.  low  ordinary  ...  72  0  78  0 

ord.  to  uood  ordinary  —  79  0  88  0 

ine  ordinary  87  0  92  0 

Nellgberrr  and  Telllcherry  89  0  102  0 

Mysore,  plantation    89  0  105  0 

Mysore  &  Mnlahar,  natire  85  0  88  0 

Braiil,  ordinary    72  0  78  0 

go«i  ordinary    80  0  82  0 

fine  and  fine  fine  ord.  ...  84  0  88  0 

waah-d 89  0  94  0 

Ccsta  Rica  ami  Guatemala, 

fin.- ord.  to  low  mid.  ...  88  0  »2  0 

middling  to  fine 93  0  97  0 

Cnba,  Por'o  R'ca  kc 88  0  95  0 

DrnirB  and  Dye»— duty  free 

Aloes,  Fast  India 60  0  326  0 

Arrol,  Cape    80  0  90  0 

Balaam,  Peru 9  0  8  6 

Bark,  Cascarilla   20  0  27  0 

Borax  80  0  86  0 

Camphor,  Cliina   80  0  85  0 

Cantharidea per  lb    5  0  6  6 

Castor  oil,  firsts 0  6}    0  61 

Haffron 22  0  23  0 

Saraaparilla,  Jamaica  18  3  3 

Cochineal— Hondurasprlb    3  0  3  6 

Tenerifte 2  2  3  8 

Lac  dye.  native 0  4  0  7 

Tnrmeric— BengaU.prcwt  17  6  0  0 

Madras    11  0  15  0 

Java 8  0  10  0 

Cntch    19  6  20  6 

Gamhier  26  0  S3  0 

Dyowoods— duty  free      £  s  £  a 

Brazil,  Branch par  ton  27  16  29  0 

Do.  second  qaality  9  0  16  0 

Fustic,  .Jawiaica 6  0  7  0 

Logwood,  Campeachy 8  10  9  10 

hondnras    617/6    0  0 

Jamaica  4  10  6  0 

Rad  Sanders  6  10  0  0 

Sapan,  ManllU '  8  10  10  10 

Slara 7  19  8  0 

Ceylon 9  0  11  0 

Irnit— furrants,  duty  7s  s  d  a  d 

Palras    per  cwt  26  0  30  0 

Vostlzia 31  0  35  0 

Island  26  0  30  0 

Gulf 28  0  30  0 

PrOTinclal  20  0  23  0 

Figs,  duly  78  per  cwt 

TnHiey...pr  cwt  duty  pd    0  0  0  0 
Plum»,  d  itv  7s  per  cwt 

French,  bottled 0  0  0  0 

German    0  0  0  0 

Raisins,  duty  7*  per  cwt 

Valencia,  new    0  0  0  0 

Muscatel 0  0  0  0 

8myma,red  andCtaeame    0  0  0  0 

SnIUna 0  0  0  0 

Oranges— 
gt  Michael,  let  quality. 

Hat  b:x    0  0  0  0 

Do.  2nd  quality 0  0  0  0 

Valencia II  0  0  0 

Lisbon  b  8t  Ubes,  )  ch  25  0  30  0 

Sicily PM  •>■>»    9  0  110 

Lem'»ns — 

Messina per  case    0  0  0  0 

Barceionn  nuts per  bag  38  0  39  0 

Bpan'sli  nuts  ...  per  barrel    0  0  0  0 

Brazil  mm 47  0  48  0 

Cokernut per  100  IS  0  20  0 

FUac— dutyfree                  £  s  £  a 

Riga  K    per  ton    0  0  0  0 

—   W  F  1'  K    70  0  0  0 

8t  Pet<raburg,  12-head  ...  63  0  64  0 

9-heail  ...  44  0  46  0 

Efypflan,  Gormnt  drt'Sied    0  0  0  0 

—          native  ditto 0  0  0  0 

K«ini  — <luty  free 

Bl  l'tnrt<g.  •lean  ...  per  ton  36  0  M  0 

nutshot..  82  t  83  * 

liilf-t'.cnn 81  0  Si  0 

Klfa,  Hhlno 38  10  39  10 

Umm^t    _ 41  0  46  0 

East  Indian  8unn _...  16  0  21  0 

CMnafraaa 0  0  0  0 

•'""•"■, 13  0  21  10 

"l'"'""' 16    0  18  0 

ni"'-'"'-' •, 12    0  12  10 

0»lr— -i  arn,  good  and  Ine  36    0  60  0 

•^■'"••"  ».    0  S3  0 

JJ"" 29    0  86  0 

""■    »    «  80  10 

"""■■•• — ••     0    0  0  0 


Hldos— OxtCow    rib    «     d      id 

It.  A.andM.Vid.dry...    0  10  1  Oi 

Do  t  R.  Grande,  salted    0    7i    0  8| 

Brazil,  dry  0  10  10 

Drrsaltid 0    8i    Oil 

Drys'alted  Maurltios 0    7  0  8S 

Rio,  dry  Rio  Grande 0  10  1  OJ 

Wast  Coast  hides   0  10  0  lU 

Cape,  salted 0    9  *  71 

Australian 0    4t    0  0| 

New  York 0    6  •  6J 

East  India 0    »  1  4i 

Kips,  Russia 0    0  0  0 

P.  America  Horse,  pr  hde     8    6  16  6 
Inilffo— d.uty  free 

Bengal  per  lb    16  8  3 

Oude  10  6  0 

Madras  0  10  6  0 

Kurpah 16  6  8 

Guatemala    10  6  9 

Ii»atli»r— per  lb 

Crop  hides 30to461bs    16  17 

do        80        66     1     7  19 

English  butts  ...16        24     1     7  2  6 

do            ...28        38     1  10  2  7 

Foreign  butts  ...16       25    1    6  2  0 

do            ...28        60     1     ei     2  3 

Calf  Skins    28        36     2    0  3  0 

do            40        76     1  11  3  1 

do            80      100     1     8  2  7 

Dressing  Hides   -    1    4i    1  6i 

Shaved       do      17  1  11 

Horse  Hides.  English 16  18 

do    Spanish  ...per  hide    9    0  23  0 

Kips,  Petersburg,  per  lb     0    0  0  0 

do    East  India 0    9  2  2 

Xetals— Capper  per  ton  £    s  £  s 

Sbeating,  bolts,  to 98    »  100  0 

Bottoms 99     0  101  0 

Old 83    e  86  0 

Tough  cake  87    0  88  0 

Best  select 89    0  90  0 

Iron,  per  ton 

Bars,  fee,  British  12    0  12  10 

Nail  rods  12  10  13  0 

Hoops...^. 13  10  15  0 

Skeeta    ..„ 14  10  17  0 

Pig,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 11  10  12  10 

Rails  U  10  12  0 

Pig,  No.  1,  Clyde 6  12  6  6 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  23    5  0  0 

skeet  24  10  0  0 

red  lead 26  10  28  0 

white  do 28    0  29  0 

patent  shot  26  10  0  0 

Spanish  pig  22    0  0  0 

Steel,  Swedish  in  kegs...  22    0  0  0 

in  faggots 23    0  0  0 

Spelter per  ton  26  10  26  0 

Tin,  English  blocks,  ptonl32    9  0  0 

bars  in  barrels 133    0  0  0 

Refined  134    0  0  0 

Banca 130     8  0  0 

Straits  130    »  0  0 

Tin  Plates,  per  box               s    d  s  d 

Charcoal,  I  C  88    0  42  0 

Coke,  I  C 32    6  36  0 

MolaaSM— dtyl04powt  9    0  11  S 

OUs— Fish                        e    a  £  s 

Sperm  per  tun  82    0  0  0 

Southern,  pale 36    0  0  0 

Seal,  pale 34    0  35  0 

Cod     «....  38    0  0  0 

East  India 26  10  27  0 

Olive,  Galllpoli    43    0  0  0 

Sicily 40    0  0  0 

Malaga  41    0  41  10 

Seed,  Linseed per  ton  33    6  33  10 

Rape  refined  English...  30    0  36  19 

Do  Foreign  38    0  0  0 

Brown   34    0  34  10 

Cocoa-nnt 32    0  38  0 

Palm  (Lagos)  36  10  37  0 

Oil  Cakes,  Linseed,  Eng.  11    5  11  10 

Foreign 917/8  10  15 

Rape  6    6  6  7/6 

on  Seeds—                            a    d  s  d 

Linseed per  qr  68    0  62  6 

Rape,  Calcutta,  R~A.T.  68    0  0  0 

Petroleum-Reined,  pr  gal     1     li    1  1} 

Refined  coal  oil    10  12 

Provl«ioii»— <luty  free 

Butter— Waterford  prcwt    0    0  0  0 

Carlow  r.6     0  122  0 

Cork,  4ths  to  Ista  96     0  12U  0 

Limerick  li>2    0  106  0 

FriesUuid  fresh    129    0  0  0 

Jersay    86    0  100  0 

Bacon,  singed— Waterfd.  86    0  88  0 

Limerick  82    0  86  0 

Cork  82    0  86  0 

Hamburg  7U    0  83  0 

UaWB,  York 94    0  100  0 

Irish  at    0  101  0 

Lard  —  Waterford      and 

Limerick  bladder  ...  74    0  76  0 

Cork  and  Belfast  do  ...  88    0  72  0 

Firkin  and  keg  Irish  ...  6il    0  C«  0 

American  L  Canadian  40    0  44  0 

Cask  d*              do         6S    0  62  0 

Pork — Amer  k  Can..pr.bl.  70    0  76  0 

Beef— Amer.k  Caa.pr.tc  96    0  MO  0 

Cheese- Edam _...  60    0  66  0 

Oonda 60    0  56  0 

Canter   0    0  0  0 

American  60    0  64  0 

Blo* — duty  free 

Bengal,  white porcvt    •    0  13  6 

Do  cargo  7    •  10  8 

Madraa  9    0  10  0 

Arracan,  Rangoon,  Ac....    7    9  9  6 

Saltpvtra— 

Itiiigal prrowt  tt    0  U  « 

English,  refined 29    0  80  0 

McraUolsatia... „_„.  16    (  16  0 


Bnffo — duty  4id  per  cwt  s  d  a  d 

I'e.irl  per  cwt  15  6  21  0 

Seeds— Caraway...pr  cwt  36  0  38  0 

Canary per  qr  48  0  62  0 

Clover,  red  per  cwt  GO  0  86  0 

white „ 70  0  86  0 

Coriander   24  «  26  0 

Linseed,  foreign,  ...  per  <r  67  0  63  0 

Bombay  0  0  0  0 

MuKtard,  brown. ..per  bush  12  0  18  0 

white   9  0  11  0 

Rape  per  last  of  10  qrs  ...£34  0  37  0 

Silk — duty  free                   s  d  s  d 

Surdah per  lb  22  0  26  0 

Cassimhuzar 12^0  25  6 

Gonatea  11  6  23  0 

Comercolly 12  0  22  0 

China,  Tiallee 15  3  28  6 

Tavstam 12  6  2?  0 

Canton 14  0  18  8 

Raws— White  Nov! 3S  0  40  0 

Fossombrone 33  0  36  0 

Royals 30  0  34  0 

Milan   30  C  34  0 

Organzines — 

Piedmont  22-34 38  0  42  0 

Do.        24-28 38  0  42  0 

Milan  &  Belgam  18-20  37  0  44  0 

Do.               22-24  37  0  44  0 

Do.               24-28  37  0  44  0 

1)0.               28-32  37  0  44  « 

Trams— Slilan,  22-24  34  0  38  0 

Do.          24  28  34  0  38  0 

Brutias— Short  reel 36  0  40  0 

Persians  0  0  0  0 

Spieas — Pepper,  duty  free 

Malabar,  ka. per  lb    0  7i  0  8 

F-astern   0  6}  0  7i 

White  0  lOi  1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2i  0  2} 

Cinnamon,  duty  free 

Ceylon,  1,  2.  3    2  3  S  6 

Malabar  and  Telllcherry    2  8  8  0 

Cassia    Lignea,    duty 

free ,'. per  cwt  75  0  78  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

ceolen    per  lb    0  8^  1  7 

Zanzibar   and   Bourbon    0  8i  0  9 

Ginger,  duty  free 

E.  India,  com per  cwt  49  0  50  0 

Do,  Cochin  &.  Calicut.  66  0  115  0 

African    60  0  61  0 

Mace,  duty  free per  lb     3  0  4  0 

Nukmega,  ilutyfree  2  8  4  0 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  gal.,  bond, 

16  to  25  O  P  S  S  S  7 

30  to  35   —    4  0  4  2 

fine  marks  4  4  4  9 

Demerara,        proof 2  8  2  5 

Leeward  Island  —  2  0  0  0 

East  India           —  17  18 

Foreign                —  16  16 

Brandy,  duty  lOs  6d  per  gaL 

VinUceofC"'''' 6  7  6  8 

1st  br  *nd  )  l"'!  6  8  «  » 

lahhda    )"™ ^-^  '  » 

"  "*"     •,18«9  7  3  8  0 

Genera,  common 3  4  2  6 

Fine 3  6  3  8 

Corn  spirits,  pf  duty  paid  12  0  0  0 

Spirits  f.o.b.  Exportation    18  2  0 

Malt  spirits,  duty  paid    ...12  0  14  0 

Sujrar— Per  cwt — Duty  paid 

British  Plantation— Daty. 

grocery  2/S  26  «  31  6 

leaning 2/,2/5St2/8  21  6  27  6 

Foreign    Muscovade, 

grocery  2/8  26  «  81  6 

refining 3/,2/6*2/8  21  6  27  6 

ManHtios,  crystalised— 

Nos.  15  k  17    2/10  31  0  82  0 

13  k  14  „..^8  30  0  80  6 

10  k  12  —  26  6  29  6 

Syrnps,l<vtogdyel.2/54J/8  26  0  27  6 

lowto  fine  brown.. .2/8(2/5  18  0  24  6 

Bengal, llenares.low  to  fine 

white    0  0  0  0 

Date,iwto«neyl...2/6ai2«  26  0  28  6 

very     lew      to      fine 

brown  2/t2/6  15  0  21  0 

Penang,  superior  yellow  to 

good  white  ,..2/8k2/10  29  0  81  0 

lowtoanayeUow.2/6&&'8  26  0  28  6 

low  to  fine  brown...:^St2/5  16  0  24  6 

Madras — 

crystalised  white 0  0  0  0 

low  to  fine  yellow.. .2/8  26  6  81  0 

Native,  low  brewn  to  low 

yellow  2/k2/li  1«  0  21  « 

Jaggery    2/  16  0  17  6 

Slam   and   China,  I<rw   to 

good  while  ...2/8t2/10  29  6  81  0 

low  to   fine  yellow  and 

grey 2/6t2«  25  0  29  0 

brown   2/  16  0  24  0 

Manila.  ciayed,commen  to 

good  2/  21  0  21  0 

Mu9C(Vado —  16  0  19  0 

Java — 

low  to  mid.  wklta...  2fl9  SO  <  31  6 

low  to  ine  yellow  and 

grey 2/8  26  0  SO  0 

Havana,  white,  above  No. 

18 —    0  •  0  « 

Oorette,  Nos.  15  kia2'I0  31  0  83  0 

yellow,            12  k  14m2«  29  0  80  « 

—                 10  kll..—  26  0  2«  0 

brown,              7  k   9..2/S  22  6  26  0 

Bahia  ft  Maroin,  low  grey 

to  mid.  white    2/6fc2«  34  0  28  6 

low  to  fine  brdwn..2''*2/6  16  6  23  6 

Pernant ,  I'ai  It  i  ba,  3.  Macelo, 

low  to  mid.  wbite...3/8  28  0  29  6 

yellow „.2/6kS/8  £4  O  37  0 

low  ttOiia  brawD,2/li.:t/a  17  a  Xt  « 


Refined — For  consumptiaa    s     d  s     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves   0    6  0    0 

Titlers,  1'2  to  24  lb    40    6  M    0 

Lumps,  45  1b „..,  3%    6  Of; 

Wet  crushed  36    6  38    0 

Pieces  30    0  36    0 

Bastard   0    0  0    0 

Treacle 16    0  19    0 

For  export,  free  en  t>oard 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves 40    0  0    0 

10  lb    do      39    0  0    0 

141b    do      0    0  0    0 

Titlers  22  to  28  lb 39    0  0    « 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  _ 31    0  33    0 

Bastards __ 23    0  27    0 

Treacle „ 15    0  l7     0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

10  lb    do      40    0  0     0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    „ 34    9  0    0 

No.  2 31    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Crushed,!  34    6  0     0 

Tallow— <luty  free,  per  cwt 

StPotcrsburg,  IstYC...  42    0  0    0 

Tar— Stockholm  ...  pr  brl  3a    0  0    0 

Archangel  28    6  0    0 

Tea — duty  8d  iter  lb 

Congou,  fair  to  g09d 0  10  Oil 

Kaisows,  lino  to  finest 12  2    3 

Pakling,  fine  to  finest 16  2    4 

Ning  Vonff  and  Oolong  ...    0    6  3    3 

Soachongs,  finest IS  2    3 

Flowery  Pekoe,flne  to  (Inst    2    4  3    4 

Pouchong    „ 0    6  13 

Caper,  finest  0  10  2    0 

Orage.  Pekoe,  good  to  finest    10  3    0 

Twanky,  fine  to  Hyson  knd    0  10  Oil 

Hyion  Skin,  good  to  fine...    OS  0  16 

Hyson,  finest 3     6  4    0 

Toung  H^  son,  fine  to  finest    16  2    8 

Imperial,  fine  to  finest 17  2    6 

Gunpowders,  Moyune 19  3    6 

Japan,  fine  to  finest 14  1  10 

Col.  Yng.Hyson  fine  to  finest    16  3    1 

Assam  &  India,  flowry  Pek.     3    6  4    6 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 

&  Memei  fir.. .per  load  65    0  100    0 

Riga  fir    80    0  85    0 

Swedish  fir 60    0  60    0 

Canada  red  pine   70    0  IlO    0 

—  yellowpiae,large  85    0  106    0 

—  —        small  65    0  75   O 
N.Bmswk.&Can.Bd.pinc'80    0  120    0 

Quebec  oak    140    0  ISO    0 

Baltic  oak  JOO    0  170    0 

African  oak  0    0  0    0 

ludtan  teake  240    0  280    0 

Wainscot  logs  IS  ft  each  "0    0  135    0 

Deals  k  Sawn  k  Prepired  Wood — 

Norway.Petersbg  stand  £10  10  13  10 

Swedish  ..„ lo  10  16    0 

Russian  30  10  15  10 

Finland    8  10  13     0 

Canaua  1st  pine 20    0  25    • 

—  3nd 16    0  17    0 

American  spruce  9  10  Vi    0 

Dantzic  deck,  each  „.„  17b  0    2l)s  0 

Staves — 

Baltic,  per  mille £200    0  205    0' 

Quebec,  per  standard  do,100    0  0    0 

Tobacco— <iy3/plb46pot.    ad  s    d 

Marylaud,  per  lb,  t»ond»...    0    6  0    9 

Virginia  leaf „ 0    6  Oil 

—  stript 0     8  11 

Kentucky  leaf   „ 0    8  0    9 

—        stript    a    9  out 

Negrohead  duty  4«    1     1  2    • 

Columbianif.duty3/lt6po    0    8  2    1 

Havana   „ 20  6    0' 

—  cigars,  iMiduty 6,/...    i    0  22    0 
Turpentine— per  cwt 

American  spirits  ...» 31     0  0    0 

French  do  31    0  0    0 

Wool— English— per  pack  of  240  lbs 

Fleeces  S.  Down  hogs. ..£19    0  20    • 

Half-bred  hogs 21    0  21  U, 

Kent  fleeces  20    0  21     • 

S.DownewesAwetbrs  16  10  17  14 

Leicester  do  20    0  21  i% 

Sorts- Clothiag.picklck  19    0  2(;    #; 

Prime  16    0  17    • 

Choice 15    0  16  1»: 

Super    14    0  14  It' 

Combing— Woter  mat  20    0  20  10 

Picklock  18  10  19    0 

Common  10    0  17    •■ 

Hog  matching 24    0  26    0' 

Picklock  maiubiug..  19  le  20  10 

SU|>er                        ..  17  10  18  10 

Colonial — pt  r  lb                     a    d  s    d 

Syoney.-Fleeco&lamb...    14  2    8 

Scoured.  *c 14  2* 

Unwashed  0    7i     1    0 

Lucks  and  pieces  0  10  17 

Slipe  and  skins 11  17 

P.  Plillip-Flecce  A  lamb    16  2    4 

Scsured.&c 16  3    4 

Unwashed  0    8t    1    • 

Locks  and  pieces  12  1  M 

Adelaiilc-Klecce  A  lamb    13  1  M 

8c  urcd.  tic _,    1    2  1   0 

Uuwaslied  „..    0    8  18 

Locks  and  pieces 0    9  IS 

V.  D.  M-KloccoSLlamb    18  2    0 

Scoured,  &c 14  1  10  { 

Unwashed  0    8  ^    "  1 

LocktHndpicces  0  10  1    *l 

Cape  *i.  Hope — F;ef;co 

tii>i  lumb 10  1^1 

8courrd,&c „ 10  3    11 

Lnwuabed „„    0    7  0  ll'f 
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THK   HICaS^T   • 


RAILWATS. 
OBPnuBT  8Kumi>  akv  Siocu. 


X«me. 


\ii 


■  ter 


and  BclfUt  Junction 

A-tLiODjon —.. 

lajgow  »nil  Sooth- WMltrn 

i:  Fa»:.r:i  

.'ian  No.  2 

:  Seotlmnd  


.1*1 
•      •* 

r« 

.  IM 

.    12 

.    S6 


.ro«;  \Vut«!r.,CuosoiLir(iiaar\ 

i^-ViUnd  

jMcMhlre  ard  Torkahlro    

■ndon,  Brigtiton,  4  S.Co»it._ 

:   .n_Chat,*  Dover,  Arbitr»tiOT 

o  don  and  Nonh-Weatcr» 

jndon  and  South- Weatcrn 

liocbMter.  Sheff,  *  Llncoln«h 

P-.  I'rfil    a>e/dreoT^  no  div> 
:i«%U  [Hi  to  Prfj" 


'pcvynodiT) 
idtoPrf/ 


.  .;ajv  A  iSt  J  ohn'a  Woo 
-inin;:haro  and  Derby.. 


:ti,  Trth,  .k  U»dt;« 
i.'nnaols  ... 


i;2i 


-ijlre. 

'r«  Union 


■  fdrecTgnodlT) 

,    i!«%i«|>litoPrri 

-lainea,  Wukinfbain,  *  Waking 

:.ffV»l«  „ 

u.  f   

'  rd  and  Central  Ireland 
Radrar,  Jk  Uiddleaboro. 


ISO 
77* 
2U 

lost 

741 

103 
46 
72 

4^ 
K'l 

sot 
iSi 

lOS 
118 

m 

3» 

:«7 

Ins 

e» 

73 

r*t 

71 
107 
127 
87} 
1* 
182 

23 

eo 


N.f,4j%  

:cen.  fum.6%..... 


-ith 

lot 

>  sxi  ... 


•■:  4%  fuarantMd. 
'     't:,184«.._. 

»7 _. 

=  ..1M7   .. 

.      ,...,".   ...4% 

>  \Vuodm-t't(B  Elt«a.  do 

Northrrnft%    

),  ndaiai.  al  10%  pm... 
.  %    do       do    do 
■-,       «l»        at  ft%  pm   ... 


IZS 

liiis 


86 
US 
114 

10« 
IU8 


jncafii!r»  R'  ♦...  i-io 

IW  BUtMn  1   ... 

Tl-d'l  (Ear  ..„..    ... 

■      lt%(BlAC»    uriM.uM,a»e)|lO» 

«  Kriflitan.i*'.  Kaa.,No.l'lll 

-,  do    - t>*.tl|IS 

l>o  nib  dij m 

t>o*%da    „ Nu.4illlt 

i»,r%  do „..  ie« 


.  •'.'^i ..., 


RAILWAYS. 
PurBSKSai  Sbiu«  as*  Btooo— Coottnoed. 


Antho- 
Tlsnl 

Issue. 


4000(1 
481300' 
6080001 

2(io(10M 


. 


IJ0« 
Sik 
Stk 
Stk 
Stk 


Kame. 


Is 


3<nith-Kaatern(  Read  Jins.ll0a6d) 

Do4»% 

I>o  fixed  li%   

TaSr  Va'e,  No.  1  ..._ 

Wat erford  *  Central  Ir«land,<% 


103 
103 
182 


Pr-KFtREXCE  SnA«K8  &  STOCKS,  WITH    DlTIDaXBS  COK- 
TIXGKNT  OS    TIIF.    PkOHTS    OV    KACH  SKPABATK    YKAK. 

'71olB(W  .Sik^lbo" 
111307W  .Stk  loe 

■""■-"  Stk  100 


(JaWdonian.  4*%  guaranteed'... 

Uo  Scot.  Central,  min.  7  %... 

Do  do  -li  %  Irredeemable*  ... 

Do  4  %convrt!hle,i9anedat80 
Great  EasUrn,  M  %.  1S61  ...> 

Do  4^  %.  1S62  ...( 

Do  6    %,  1882  ;.... 


M 
100 


.Stk  100 
stk  100 

...,.,-..  Stk, 100 
1122«UUI  Stk  100 
1240000i  8tk  IOC  I     Do  New  S    %.  1883  1  «8 

SiesOO;  stk  lOO  |     Do  d»  6    %,  ISftl I  98 

380000/  Stk, 100  (Great  Northern,  5  %,  IrredmblellU 
107S000/  Stk  10"/       Do  I'cmianonto  % 114 

20i»00(  Stk  I'lO       Do  Ro^t.n  and  Sleaford.*}  %;  ... 

4b200o;  Stk  100  .Great  North  of  Scotland 41%,  A|  ... 

21SiV10(  Stk  100  I    Do  44  %  prel,  B |  ... 

6018»B1(  S'k  100  iGreat  Wtatem— Conal.Pref.5%  116* 


RAILWAYS. 
Lnu  Lea«kd  at  Fixed  ItticTAM- 


Royaton,  Hitch. and  S*tep  jQreat  Northern 
Shrew.^burvand  H*ref'>'<ij 

8  %  Rent  Cl'ari:e  Slk;LfK-W  SiO.W. 
S.  Yorkshire  A.  RiTtr  DuiilM^uo.  t  Sheff. 

Do  4  %  guaranteed    ...I     Do   

D*6  %  ciiaranteeil '     Do   

Victoria  Stain,  i  Plinlic^lut.  Wstrn.,  *c. 

Do4i% I     Do    ,«...„.. 

IWe»t  Lo'i.ioii.  Clasa  A     ' 

DoClaaaU.... 

DoCaaaC 


137 
137 


111 

Ift"! 


;lasa  A  I  hv.  I,on.  Kx.  f  |  15 
, ULon.*N.-W.^|  ... 

, H  *  <>•  w I    Si 


Autho-  g 
rised  3 
Issue.      £ 


DsnxsTtiui  Stocks. 


Name. 


613«.'>0( 
400000/ 
125120 
65000M 
1339001 
7160OOZ 
9U0IX)' 
S.301I70; 
16«13:<o( 
4096o«< 
48041 W 
21»78e8/ 


240000/  Stk 


800000/ 
860000/ 


1600000/]  Stk 


1000000/ 
SOOOOO/ 
100000/ 
800000/ 


1600000/  Stk 


6IOOO1V 


Stk  100  :  Highland  A,  4i% 

Stk:i00  I     Do  B,  S  % 

6J,    6i  Lancjahire  i  Yorks.,  New  4  % 


Stk,100 
StkflOO 
Stk  100 


StkjIOO 


600000/  stklim 


London,  Brlg''ton,&c„4t%,  ie.^s 


Do 
I>o 
Do 
Do 
Do 
Do 


do 
do 
do 
do 
No.  8 
No.  7 


4  %,  1S80 
4i  %,  1861 
4i%,  1863 


%,  1866  10» 


%,  1866 
%,  1866 


99 
108 
81 
KX) 


Lon..  Chat,«c.,  Arbitratn,41  %'■ 


Stk 

Stk 

126000    16 

164875    18 

146100   20 

3860198/  Sit 

*40566e/  Stk 

1889000/  Stk 

636000/  8U 

uiaooo/  Stk 
leaseo)    « 

700000/  Sik 


London  and  North-Weatem  5  %  118 
Do  Bedford  and  Cambrl.lBe...  96 
Do  Shrewabury  4  Wulshpo  .1    96 

I«ndon  4  Sonth-Weatern,  41  %  105 
Do  Ho  6    %  116 

MancheteT,ShS'.4Unc.,&%  1865  106 

Metropoliun,  5  %  103 

Do  Mew,  6  %   103 

Do  6  %.  1869   103 

Metropoliun  Dlatrl^t,  5  %  70 

Midland,  A  6  %  preference 1161 

Do        B  6  %  preference llBj 

Do         C  6  %  lift 

Do        D6%  ll«l 

Do6%opt.tocon.  Auir.U.l»73    22 

,     Do  6  %  do  Auf.  31,  l!t77   16l 

Do  5%  do 23 

North  »ritiah(;unsul.4%,No.2,  87 
Do  Edin.  4  aiaa.,  Ordy,  41  %    98 

Nortn-I.aaurn.  41  %  rodeemb  c  106 


107 
106 
GOl 


216572/  StkllOO 

304200   ..,  illX) 

832671/  StklKX) 

ISlOiXXX  Stk  100 

2957;«/  Stk  100 

4154266/  Stk  KX) 

254«2<7/  Stk  100 

68S4:i3/  Stk  100 

37232  M  SU  100 

20;9968/|  4U  100 

100000/  StkllOO 

29050161  Stk  100 

13062;)BJ  Sik,  100 

22S(»539/'  Slk|100 

623;i05S(j  StkllOO 

5.W674;   Stk  100 

1103197'   SikilOO 


Cornwall,  KUaranteeiL i^%  109 

East  London «  %  109 

Grent  Eastern 4  % 

Do  A 6  %  11« 

Do  B,  1867,  redecmahle...8  %  116 

Great  Northern   4  %  101 

Cveat  Western 4  %  101 

Do  4}%  104 

Do   4H,  110 

'     Do  .„ 6  %  121 

Highland  4}% 

I^ncashire  and  York^hire...4  %|1011 

London,  Brishton  4c 4  %'lOO 

Do  perpetual 41%  1061 


40000/ 
lOiKXVKW 

300000/ 
1828832/ 

I25O1K1; 


Stk  100 
StkllOO 

Stk  1 1110 
SikilOC 
Stk  KH) 


100  I     Do  Stockton  4  Darl,  Claat  D*  124 

100  I     Do  6  %  '107 

6        DoNew6/aha6%  ConJan.'78:     8t 
too    North  London.  41  %  (max  6  %)'  ... 

aOCOOO/,  Stk  100  {North  gtafTordshire,  6  %  113 

J13000/  8U  100  |Rh)inney,6  %.  1864 '117 

a0W67/  stk  100  iSonth  Devon,6% 1109 

300000/;  Stk  100  l8outh-Etat«in,41%,  1869,  No.  1 101 
laOOOOdt   8U10O        Do  41%.1862,No.3  10l 

691600/   »!k  100  I     Do  6%,  1861 |103 

7000(»'    ■  Dj  6  %  Charing  Crcaa,  1863...  110 

g]682i>  1 10  6  %  1864 .110 

•  ^alTitr'  leuda  inany  gl»enl-ye»r  notto  be 

made  good  out  al  the  pnflu  al  anr  sabaMoent  1-ywr. 


I<I«U  I«A««I>  AT 


Nam* 


.Stk 
too 


MX 

8tk| 

aikl 

Stk 

ss 

Htk 


Btrkenhrad  

Do  4*  %  Pref ~. 

Buckinghamshire    

Ckester  a.d  Holyhead 

Do  61%    

'^.5%  

'Mlale,  guaia! 

.'.■■ater.  Sloiir 

U^ndre.l'e-lh,*  A' 

I     Do  I'refrrrnce  ,, 

r>o  Irt  ClsMi  I'r' 


3.M2«)/i  Sik,  100 
n2<i471/{  Stk  100 
43sti2'tS/i  Sik  100 
1625iU!(Wi  Slk.KX) 
2i4"73l:  Stk  100 
4i>dii7S)/l  Stk  100 
52101. iW  Sih  100 

irtsiio;:  sik  iix> 

87.11  lii'i  StkllOO 
SlllSBO/  stk  loo 
27(I1.VV  Stk  100 
()7H-«l'  Stk  imi 
60(MliiOi<  stk  100 
4359263/1  8tk|  96 
68'i2tf2/i  StkllOO 


Lond.,Chat.     4  Dover  Arb.41% 

Do  1)  41% 

London  and  North  We8tern4  % 

Do  do  31% 

London  4  South  Wealern  A.4  % 

M.nctieaUr  SiicDield,  4c...6  % 

Do  do  41% 

Metropolitan   4  % 

Do  41% 

Metropollt.iii  Diatrivt 8  % 

.Midland 4  % 

Do  41% 

Do  41% 

Sorth  Brltlah,  E.  P.  4  D.  UJS  % 
North  Ea.iern 4  % 


102 
»» 
1011 

loi 

117 
107 
9» 
I0« 
124 
lOli 

:o4 

119 

loi 


Do  4i%!lC» 

North  L.ndon  11%  108 


Nortk  StnlTordshire    4  % 

iSouth  Dovi.n    6  % 

Sooth  Eastern  IVtrpetnai  ...4  % 

Dodo  1807 6  % 

DodolsiW 6  % 

jSouth  Yorkshi  e,  4c .41% 


103 
116 

lis 

113 
107 


IlKlTlMil  PoaaR-uioN*. 


IIOO  1100  lAtlantlc  A  St   l.nwreitee  eliarea:  881 
'""    "^  '     Do  6%    Sleriini:  Mori.  non<!s'l04 
Do  3rd  M.TlKn-'e  I),-h.-n.,  IWll.lOO 


SO-WOO'lOO  '100  ! 
117.100   Stk  IIX) 
61813^5/,  Stk  100  jIioinbay,U.tioiin  4C.  In'lmjr.6% 
6.^1:1    10  ,  10    aulTHlo4LnkeHuroiil"rolcrt!»oi 

600000/|lOO    100        Do  do  61%  lloiid 

...  I  ...       Do  do  51%  llon.le.  1872-3 

600000/1  Stk'lOO  !C«pe,  gu»rnMti-ed6% 

600U0/|  UtkjlOO  iCarnatlc.  Lim.,  guaiantced  6% 

Do  do,  iasued  at  12s  pm 

Demerara 

Do   7%   perpetual  (.reference 

DunediH  tt  P.  Chatincrs.Lim  ,fi% 

KMateru  Bengal,  guaranteed  6% 

Do  U  6% 

Ea  I  Indian.  t'Unr.intee<l  5  % 

Eorcrf .-^   -   "■  '^'-.ild.ll 

Glar:  iNovl 

•  >.I.Im 

Oraii 


I'ji.i    oouiQ  ijc"iB,  real' 


u« 


Mktio 

to  r.i 


,  ail    fTmti4m  ana  n  yr  t 


1C71 
2'18> 
107 
116 

10* 
7i 

» 
tot 


I)ot(|ulr.Mnrl,lid-,lchrK.6%flu3 


Do        2na       do  .S.  rip W 

Do  1st  PrsfeTMije  Uoiidfl /6 

Do  tnd       do  ~.   67 

Da3r4        do       Stock Ml 

Do4lh         do  do       

U>  Island  Pniid  .Sll.  Ml.  I>.  Sop    9/ 

Orcdl  Indian  Pouliisula,  gua.6%  Ion 
Do  New  ilo   6%    12 

Do  New  do  6%      6| 

Do  New  do   6%      SI 

Grot  South,  of  In<lla,guar.6%Ult 
IM 


.•lar -iiHi  i.sriiMi"  ...  i.'.ii   «  .>.-iV...  218 
<  n  and  Blackwal  l,..l^reat  Eastern-, lu6 

41  N     D> Ill* 

..iSoolh-Ei 

Do 

■iry.*  S....11,   l".io  and  C.i...'l06 


Do4i% 

Do  ~ " 

Great  W««tar«  of  t.aiM'Is. 
Do  8%  lUiHd*!  payaUti 
Uo61%     ua         do 

Do  6  %     ■' 

Do  6%  r 
>«,UI'l 
all  ilaiei 


U9 
IMI 


*<* 

I><,  do  4(% 

Do  ds  6% 

IM  1871,       ua         r,X 

Mtlbo,.ina*  lloliaoii's  lis)  I) nil.)  66 

106 

m 

UO 
101 
M 

ion 


-..,..-.,...;.i,.,.u 

«%,  znu        do 
Bekllkona  iiasr.6%  ... 
r.%  .. 

Mia.6% 
'  Ry  ol 

,  i — ,  1st  Men 


108 
97 


^K3= 


•vXT-r 
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THE  ECONOMIST. 


[Aug.  9, 1873. 


RAILWAYS. 
Fouios  Rabwats. 


Kama. 


all  'Antwerp  and  Rotterdam  

all    Bahla  A  San  Francno.  L,  fr.  7% 

I  all   Belgian  Eastern  Junction 

!  all  .Bocnos  Avrea,  Gt.  Southern,  L. 

.  100  i    Do  6  %'Debenture  Stock  

.100  I     Do  7  %  do 


lis 
.El 

20i 
3J 
U} 
103 


I  J  all    Central  Arirentine.  L..  pua.  7  %    17 


82000 
800000 

17600 
11M60 
U2£00 

60000 
26696 


all    Central  Uruguay  of  Monteviedo' 

all   Copiapo 

all    DtlnaburK  &  Wltepsk,  L.,  Scrip 

all       Do  Registered 

all    Dotch-Shcnlsh   

8       Do  New    

I  H  jE«»t  Argentine,  Limited,  g.  7  % 

all    Kastern  of  France 

I  18    Europn.  CentrL  Rail.,  L',  1st  iss 

i  all  [Great  Luxembourp 

j  all    Lcmberg-Czemowitz,  Limited. 

guaranteed  7%,  l»t&  2nd  las. 

'all    Mexican,  Limited   

all  Naniur*Lie2e.gua"»  hy  the  f 
Hf  per  annum...  >  Belgians 

all       Do  Kua  G  %  Pref  J  Govcrnt.  I 

all    Northern  of  France   

ail   N.Rail.of  B.  Ayre8,L„guar.;% 

all       Do  Deferred 

all    Norweizlan  Trunk  Preference... 

all   Ottoman  (Smyrna  to  Aidin) 

all    Paris,  Lyons,  &  Mediterranean 

all    Pari!  and  Orleans  

all    Recife  St  San  Francisco,  L.,g.7% 

10    Royal  Sardinian 

all    Roval  Swedish 

all       Do  7%  

all    ?ambre  and  Meuse 

all       Do6i  \  Preference  

all    San  Paulo,  Limited,  gua.  7  %... 

all  {South  Austrian  £  Lomb.-Yeuetn. 

all  [Southern  of  France    

all  [Swedish  Central,  Limited  

all  jTurln  and  SaTona  

20  iVsrna 

all    Wrrt  Flanders 

all      E./  6i  %  Preference 

all  1  Western  A  N.-Weatem  of  France 

FoBEiGM  Railway  Oblig.tions. 


RAILWAYS. 
FfBBTON  Railway  Obligations — Continued. 


Rede«in.[ 

Vrs.j  At  j 


Nam*. 


84]    38 


84J 
100 

20 
4 

20 
100 
100 
100 


16i 


Redeem. 

Yrs.fAt 


Name 


84  1  par  Antwerp  and  Rotterdam 3  % 

7  I  [lar  Bucharest  and  Giurgevc,  guar..  7  % 
■■    par  Central  Argentine,  Ist  issue  ...  7  % 


33 


j  par  |Cent.  Uruguay  Monteviedo  Scrp  7  % 
I  ...  {Cbarkolt-Azotf,  gna.  by  Russia  6  % 


89 
87t 


100 
100 
100 
lOO 

iS 
100 
20 
20 

100 
lOO 
lOO 
20 
100 
4 
100 


23 
S3 
46 


...  iCharkow-Kremenlschg,  guar...  5  % 
par  'Dutch  Indian,  guar,  by  Dutch 

i        Home  Government   4^% 

par      Do  1869    4i% 

par      Do  1871    8  % 

26    Eastern  of  France 6  % 

5    Great  Luxembourg  6  % 

25  i     Do 6  % 

...  jTIavana  and  Matanzas 7  % 

...  I     Do  1865    7% 

par  Iquique  and  La  Noria  Railway 

Pent,  Mort.  Debcn.  Scrip  ...  7  % 

Kursk  Charkow  Arow  5  %    95 

Matanzas  and  Sabanilla 7  %,  88 

-Mexican,  Class  A  Mortgage...  8  %    91 

1)0  Bdi    7  %(  77 

M<i8CO\v-.rro8law,  guar  by  Kns  5  % !  96 

Moukow-Koursk 6  %'  09 

National  Pisca  to  Yea 6  %|  S3 

Northern  of  France  3  %(  Hi 

pari.Vorth  of  Spain  Priority 3  %!     si 

,100  lUrcl-Vitebsk.   guar,  by  Russia  5  %l  96J 

i  par  lorleans  and  Rouen    3  % 

,100    Ottom«n  (Smyrna  to  Aidin)...  6  % 
I  20  I  Paris,  Lyons,  &  Mediterraneans  % 

Recife  A  San  Francisco    6  % 

Royal  Swedish  _...  6  % 

>Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    8  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian,  ft  Lomb-VenetUn  3  % 

Do  1871 3  % 

20  ISouthern  of  France  3  % 

20  iSouth  Italian 3  % 

...  ,  Pamboff-KozlotV,  guarrnteeJ...  5  % 

par  ;Varna 3  % 

pari     "o 6  % 

20  ;  Western.  &  N.-West.  of  France  3  % 


20 


Hoc  I 


par 
20 

pari 
on  i< 


45 

95 

U 

103 

6 


102 
103 
103 

10 

10} 

11 


BRITISH  MINES. 


Autho* 
rised 
Issue. 


12000 
12000 
10340 
SI  2 
6144 
6000 
1906 
12500 
6908 
1024 
«000 


Pkld. 


Name. 


all 

all 
2s 

65 
2(14/6 

6 
4J90 

all 

40 
8/1 OA) 
6/4'0 


Assheton,  Limited 

Caegynon,  Limited  

I  Devon  Great  Consols  ... 
'i-.ast  Basset,  **lIiogan' 

[East  Caradnn 

^East  Wheal  Grenvllie  .. 

East  Lovell 

Great  Laxey,  Limited.. 
k;  t.  Whoal  Vor,"Hel«ton' 

!  Herod's  Foot  

lUlugstoa  Downs  


Closing 
Prices. 


2i      3 

♦      1 

U     Jp 

"n  "i 
i     i 

16  17 

16i  18i 
3»  4i 
6        7 


BRITISH  MINES— Continued. 


Autho- 
rised 
Issue. 


9000 

40000 

400 

696 

6810 

1120 
612 

6138 

496 

12(XK) 

8000 
12000 

8000 
110.592 

3000 
600 
612 
612 

6000 

1024 
396 


^ 


Paid 


l3/17/<i 
4/10/6 
3i 
84 
64rt7/0 
3/11/3 

lom 

U 

7/0/8 

21/IS/9 

all 

9 

all 

3ZO/3 

1 

10 

64} 

6i 

45J 

7/14/6 

9 

64 


Name. 


Margaret.  "Uny  Lelant" 

Marke  Valley 

Mwyndy  Iron  Ore,  Lin-.. 

New  Seton 

North  Rcskear  

North  Wheal  Crofty 

Provldence,"UnyLelant" 
S.  Caradon,  "Liskeard" 

South  Condurrow 

■^outh  Wheal  Frances... 

Tankerville,  Limited 

Tiu  Croft 

Van,  Limited 

West  Basset  

Wst  Caradon,"Li8keard' 

West  Chiverton 

West  Seton 

W'heal  Basset,*'Redruth" 
Wheal  Bnller,"Redrnlh" 

Wheal  Grenvllie   

Wl.MaryAnn,Menheiiloi 
Wheal  Seton  „,.. 


Closlnf 
Prices. 

2        4 

2t    2d 


i        I 

7  9 
90     100 

5i  6 
10 
12 
49 
40 
10 

t 
aO 


31      4i 

5        7 

40      4S 


COLONIAL  AND  FOREIGN  MINES. 


35000 
60000 
70000 
60000 
20000 
20000 
21000 

10000 
70162 
18500 
25000 
60(X)0 
20000 
68000 
16000 
16600C 
7927 
16000 
60000 
80000 
10000 

100000 
32000 
30000 

120000 
87183 

220000/ 
16000 
43174 
10000 
76000 
46000 


all 
(all 
(all 
1 
7 
all 
aU 

16i 

148 

all 

all 

all 

all 

1/3/0 

all 

2 

3 

all 
all 
all 
all 

1 

all 
all 
all 
aU 

100 

all 

28/5/2J 

6 

all 
aU 


Alamll'oa,  Limited  | 

Almada  &  T'.rito  ConsoLi 

Silver  Miiiing,Limitcd 
Anglo-Argentine,  Lim... 

Australian 

AustrallanUnitedOold.l. 
Colorado  Terriljle  Lode 

Mining,  Limited 

Copiapo,  Limited 

)on  Pedro, Xri  h  dl  Rey,L. 
Eberhardt  &Aurora,  Lira. 

Fortuna,  Limited 

FionlinoA;  BoliviaGld,L 
General  Mining  Ass.,  L. 

Kapunda,  Limited 

Linares,  Limited  

Ix)ndon  &  California,  L, 

Lusitanian   Limited 

PaciBc,  Limited 

Panulcillo  Copper,  Llm. 
Pestarena  United  Gld.,L, 
Pontgibaud  Silver  I^ad 

Mining  and  Smelting. 
Port  Phillip,  Limited  .. 
Richmond  Con.  Ming,  L. 
Russia  Co[»per,  Limited.. 
Scottish  Australian, Lim. 
Sierra  B  uttesGoldMinig 

Limited,  Ordinary  ... 
St  John  del  Rey,  Llm. 
Sweelland  Creek  GId.,  L.: 
Cnited  Mexican,  Lim. 
Vancouver  Coal,  Limited 
Vork  Peninsula,  Limited 
Yuduamutoa  oi'S.  Au4.,LJ 


i 


2} 
U 
J<1 
6t 
6» 

i 
lOi 

i 
4 

i 
IJ 

i 

2} 
k 

19 
Id 
6} 


1»       1» 


31 

165 

*i 


166 
6 
2i 
2ip 

i 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amount 

expended 

per  last 

Report. 


Average 

cost 
per  mile. 


Net 

Revenue 

past     2iid  half!  1st  half  2nd  half 
h'U-year     1871.    t    1872.       1872. 


Dividend  per  cent. 


Name  of  Railway. 


Week 
endii.g 


RECEIPTS. 


Passen- 
gers, 
parcels, 
&c. 


|Merchn-| 

f"\       Total 

minerls,! 

cattle.   Receipts 


Same 
week 

1872. 


Traffic 
per 
mile 
per 

week. 


Aggregate 
Receipts  of 
Half-year. 


1873. 


1872. 


Mllaa 
open  in 


1873.  1871 


e 

748346 

1347121 

743668 

(08I69S 

23974(84 

120794.1 

3603618 

7976070 

2821(318 

20744133 

8M1442 

6416)02 

48091162 

24888346 

684M267 

17880463 

17866062 

193O06O8 

79M76 

14646160 

76W60 

7640312 

619648 

(268744 

43273442 

3871737 

16233M 

t2fl2««18 

4660 12SH 

8716870 

7062061 

litixn 

1M77332 
1408010 
17StlM 
1486013 
l«t7674. 


£ 
16143 
9734 
18611 
33186 
33920 
16089 
38687 
26166 
36843 
3941 8 
11970 
14344 
34100 
67437 
378«3 
47608 
30671 

138668 

17948 

66U27 

2<X)80 

1013806 

354564 

776114 
48263 
11266 
32018 
26033 
,33902 

307990 
23423 
30864 
64.396 
»7874 
tSliS 
1400« 
14006 


£ 

6706 

40760 

37443 

139103 

638706 

36671 

118066 

236976 

671392 

676618 

64828 

178818 

1360041 

884238 

2202286 

443838 

482680 

228870 

14188 

397486 

41236 

1311*4 

4840 

4ai>71 

1238387 

81362 

46400 

416983 

1441181 

98466 

164086 

I     21072 

644408 

8230* 


480*0 
»»13 


£  8  d 

0  16  0 

5  10  0 

6  6  0 

3  6  0 
2  17  6 
2  17  6 
6  0  0 
2  17  « 

1  6  0 

4  7  6 

1  16  0 

2  13  9 
4    0  0 

4  7  « 
2     2  6 

5  2  < 

!  S  "6  0 
>  3  0  0 
j  «  10  0 

1    7  * 


8  16  0 

2  2  6 

3  10  0 

0  12  « 
6  0  0 
3  0  0 
a    00 

s  "6o 
i  to 

(00 
8(0 

1  10  0 


£  I  d 
0  IC  0 
3  10  0 
8  6  0 
2  16  0 
2  10  0 

2  16  0 
6    0  0 

3  0  0 
0  6  0 
3    0  0 

2  i°6  0 

2  16  0 

3  18  3 
3  10  0 

0  16  0 
3    7a 

8  "o  0 

1  (  0 
(00 
0  10  0 


8  10  0 

2  0  0 

3  10  0 

0  16  0 
4(0 
8    0  0 

1  1(0 

1  15  0 
1  16  0 
(00 
3(0 
1  10  0 


£  B  d 

8  16  0 
6  6  0 
3  10  0 
1  16  0 

3  0  0 
(00 
3(0 

4  "i  « 

3  "6  0 

3  6  0 

4  11  3 
4(0 
3  7  6 
3(0 


0  0 
6  0 
10  0 
00 


3  16  0 

2  6  0 

3  0  0 

0  18  0 

4  1(  0 
3    0  0 

1  1(  0 
0(0 
3(0 
3(0 
(00 

5  10  0 
1  1(0 


Belfast  and  County  Down  

Belfa-'-t  and  Northern  Counties  ... 

Biyth  and  Tyne  

Bristol  and  Exeter 

^Caledonian 

Dublin  and  Drogheda    

Furness 

•Glasgow  and  South-Western 

Great  Eastern 

Great  Northern    

•Great  North  of  Scotland 

Great  Southern  ft  Western  (Irish) 

Great  W*estern  

Lancashire  and  Yorkshire    

LouGon  and  North-Weit<-rH,  ftc... 
London,  Brighton,  A  South  Coiat.. 

London  and  South-Western 

London,  Chatham,  and  Dover 

London,  Tilbury,  and  Southend  ... 
MancheKter,  Shefheld,  ft  LinclnBh. 

Maryport  and  Carlisle  

Metropolitan 

St  John's  Wood  

Metropolitan  District    

Midland 

Midland  Great  Western  (Irish) 

Monmouthvhlre    

•North  British 

North-Eastem  (Consols)  

North  London 

North  StafTordshite    

Rhymney 

South-Eastern 

South  Devon    

Taff  Vale  

UUter 

Walerfor  <  and  Limerick 


1873 
Aug.      1 
1 

2( 
3 

3l 
3' 
2;.. 
3; 

1 

July    27 
Aug.      3 
July    27] 
Aug.      3;.. 
8'., 
3.. 

3i 
1 

i 

s!.. 

2.. 

2^ 

?!.. 


e 

814 
2300 
1600 
7729 
23073 
1739 
2184 


£ 

339 

1919 

2613 

3491 

32682 

864 
7235 


32443 

30617 

3189 

8860 

60681 

31723 

98.533 

41468 

36344 

20376 

2772 

10(76 

(13 


20414 
28689 

2294 

6134 
66430 
31964 
90823 

6227  I 
11313 

3979 

801 

20607 

2072 


43239 

S6642 

3126 

4180 

6I: 

2988 

2073i 

22142 

4:906 

76200 

4680 

2470 



3360S 

98S1 

6132 

17S6 

2334 

1741 

:o7« 

1404 

£ 

1153 

4219 

4113 

11223 

66766 

2693 

9419 

19K6 

62857 

69188 

6463 

14794 

11711! 

6a«77 

18.>366 

47686 

4<;656 

2^56 

3673 

31283 

2686 

8177 

388 

4244 

108881 

830S 

3800 

42874 

118106 

7060 

11443 

1860 

43384 

6868 

6702 

4076 

3480 


£ 

1190 

4013 

4066 

10898 

62721 

3618 

8632 

17393 

49238 

64762 

4589 

14189 

luesoo 

83463 
17866« 

43218 

42693 

22282 
3678 

28816 
23  J6 
80«« 
S»7 
4021 

96460 
7826 
3211 

43331 

106474 

8898 

11312 
2187 

41206 
6903 
6799 
3711 
X8«4 


£ 
26 
31 

108 
74 
77 
34 

101 
61 
69 

lie 

21 
83 
79 
156 
122 
128 
80 
176 
80 
123 
68 
:080 
222 
628 
124 
23 
(0 
62 
88 
687 
41 
61 
126 
67 
106 
39 


£ 

6660 
1«867 
193*4 
62694 
66766 

43860 

USIK 
278813 

(463 

linn 

327429 


£     £ 
66*6  *i\' 
189<8  136i 

177361 

48478;  161  if  161| 


i3e{ 


62721 


704 
7( 
•3 
!87t 
768{ 
613 


183283 

188696 

1C7944, 
12788 

164142 

10614 

40(64 

»)»4 

10888 

(26601 
38913 
18133 
42874 

687337 
S6Jr2; 
67763 
10108 

188820 
30744 
39886 
30O2O 
11304 


726i 
...  I  76 
40729'  93 
..    311 

228893'  76*i 

264749   613  ; 
468Si  26611  MM 
...       I  446  I  44( 

Uj(t6O01474  11460 

:I09I)!I0    438^'  4284 

827627 :64^ 16l« 

166209    ""   ■    '"'" 

1S4281 

lOOUl 
121(02 

138481' 

9628; 

412(1 

11681 

30169' 

461616  873i'  lUi 
36163  348  i  SS» 
16181  47i  471 
43332    816  I  81( 

('.76241331  <1SK| 
36286  13  i  11 
546ltO  298  !  1»7 
10731)     S6i     8*1 

183162  347  I  34(' 
37771  120  lis 
36912  63  I  n 
18»i3  106(1  IM, 
lOtti    80      ~ 


Name. 


I  Week 
endng 


Bahla  •  8.  Kranclseo  JnfcU 
Bombay,  Bar.,  (I  C.lJ  31 
De'rolt  ,k  MllwaukeeiJulyl? 

t"""dlan j,„.2i 

Jubl'ulttort  ...« 2 

Eaatern  Baural xs 

i  O^.Tnipk  of  Cat»«d.  Ang  ■. 


-H*caipu.-~,iTaul  receipt*  1 
1873  1  1873     1873  1  1872    ■ 


COLONIAL    AND    FOREIGN. 


Nam*. 


e66j      6(7    19698    22J40 

79641     8913  293191333821 

4393  4.141 
38346  3St6( 

2860     3164 

4080  4661 
8»70li|  3800t 


Week  — Receipts.-^ 'I'uUd  reoelpu  I 
I  endng   1873     1872     1873  i  1873    ' 


Ol.  Indian  Peninsula  Jno.l  4  21271 
at  Southern  of  India  Mavlu'  2338 
OtWestiDofCanada  ;Au.-  1    231.64 

Madras Jne.14   11140 

New  South  Walea  ...  Apr.27  10483 
N.of  Uuenos  Ayrei..  Jue.l6  869 
Northern  of  France..-!  'uly  (■    79984 


29648 
1688 

18829 

1:247 
7663 
UlC 

7886i 


Nam*. 


43396    2(720 


163102  118420 
33816    32(89 


Ottoman 

Paris  and  Orleans  . 
Paris  and  Meditrrrn. 
Smyrna  and  Casaaba 
South  Austrian  line. 

Upper  Italy 

W.  ft. N.-W.o' France 


Week  ^Keoetpt*.-  Total 
endng  1878     1872     1873 


Julyl8 

8 
8 
20 
1.5 
16 
8 


•  Ibe  aggregate  is  leckuued  lu  tueae  oases  for  tb*  luktf-yur  beginning  1st  August. 


1307 
69784 
3l>a41I 

1136 
74273 
64614 
63321 


1071 
67316 
17051 

13U3 
6(1  ill 
6081b 
61442 


reoelpM 

~m 
an 
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A 


LLEN'S       PORTMANTEAUS, 

37  8TRA>iU 


^LLEN'S 


DRESSING 

n  STRAND. 


BAGS, 


ALLEN'S  OVERLAND  TRUNKS, 

A.  tl  STRAliD. 


A 


LLEN'S    DESPATCH 

STSTKANO. 


BOXES 


LLEN'S     PRIZE     MEDAL 

awarded  for  feceiMexceltence.    tUuttrated  cata- 
:ri  of  600  articles  fo'   Coaitneatal  traveUiog    post 


PETTS'  PATENT  CAPSULES.— 

1)  NEW  PATENTED  MATERIAL. 

^  In  ih*  int«re«t  of  those  iiiercbants  who  are  concerned 

:n  r,  :t>.!  Wlr.^s  and   Spirits,  we  call  attention  to  the 

I'.etu  and  Co.,  under  their  new  patent, 

;[,«  power  of  jjrerentiiig  not  only  the 

i;nused  Capsules,   but   of   alt  Capnulea 

^ :'.    r.  t'.lrs   which  In   any   way   infrin^  their    rights. 

either  in  form  or  the  nature  of  material  oaed." — Wuri 

Tk^ds  Keticw. 

l.fr'tn  Patent  Granted  to  William  Betts,  of  No  1  Wharf 

r«>Ml.  City  ruad,  in  the  County  of  Middlesex,  Capsule 

>!sr:ufiicturer,  for  the  Invention  of  a  New  Manufacture 

.'.trial  to  be  osed  in  the  Production  of  Capsules, 

ther  Purposes  where  Thin  Flexible  Metallte 

Are  Employed." 

pBient  Sealed  tbs  31st  Itarcb,  1863,  and  dated  the 

Uth  January,  1809. 

London  :  Frinted  by  Geo.  E.  Eyre  and  Wm. 
Bpottiswoode,  Printers  to  the  gueen  s  Most  Exeelient 
itjesty. 

PnbUsbed  at  the  Great  8«al  Patent  Office,  26 
loBtliuaptoo  boUd  Dfs,  Uolbom,  l;i0O. 

fAUTION.— BETTS'       PATENT 

V  CAPSULES.— The  public  are  r«sp*-ctfully  can- 
tionsd  that  BEITS'  PATENT  CAPSULES  are  be  in  (j 
Infrinfced  by  Imporuiiions  from  abroad.  Uetts'  name 
Is  upon  ercry  Capsule  be  make*  for  leadint;  merchants 
at  boae  and  abroad.  1  Wharf  road,  City  road,  London, 
and  BwdcAnx,  France. 

THE     POTTERY     GALLERIES, 

X        303  and  S04  Oxroao  Htkibt  :  and 

81  UBCaaiD  StBBBT.  POKTMAH  Si^rauB.  W. 


W 


TON'S  ART  POTTERY. 


TOHN    MORTLOCK    BEGS    TO 

*}  call  th«  attention  of  intending  parcha<ers  lo  the 
iwmtnse  asat^nment  i^f  all  kinds  ot  CUINA,  QLASS, 
and  POTTKRY  now  on  rlew  at  the  aboTe  rooms.  Cn- 
nsaal  adtaniafss  ar«  offered  is  tha  aaUcUon  of  Berriees 
for  Uraakfast.  liinner.  Dessert.  Tea.  orTotlet,  they  being 
pLac«d  in  Nina  Separate  I>epartmrals,  together  f'^rroing 
liw  la/^st  ettablishoicnt  of  the  kind  in  Curoj^'e.  All 
Goods  markad  la  pUia  flfuras,  witii  a  Diac»ust  Ur 
Cash 


:OLE  ADDRESSES:— 

}      VM  tld  204  Uxwru  8TlMn;  *nd 


CPANLSII  ELY  IS  THE  ACTING 

VJ  iDfiKlUnt  in  ALKX.  K0.S8l(  CANTHARIDCS 
OIL,  whlck  fp««dily  produc*.  \\  hlaberi  And  ihlckeni 
Balr.  U  U,  Mat  by  port  for  l\  •Umpi.— ALtX. 
KOM,  M«  Ul(b  Holtwrn.  London,  uid  aU  ChamUu. 


Hair-(:i:rling  fluid,  2t8 
High  Hoi  bom.  Loudon.-ALEX.H01iIt-HCURLI.Na 
FLUlLl  cat U  LadiM'  or  a«otl«m«Q'«  Hair  ImmcdlaUly 
II  I*  asplM.  Bold  at  la  *d,  aant  fna  (or  64  atampt. 
■•^•^allClMniiau. 

G~REY  HAIR.  248  hIoH 
Hoibara.  Lo*«aik-ALEX.  HOIWS  RAIK  UHK. 
fndocaa  a  parfact  aoloar  Immadlaulv  It  la  uaad.  It  la 
ymMaaat,  aad  parfactly  aatarml  In  adaet.  Prtaa  la  *d. 
Mat  ky  fMt  (or  M  ataapaj  aad  aU  Cbaalaia. 


HAIR     ( 
aaiptigl 


AIR     COLOUR      WASH.— BY 

imptil  Iba  baa4  wMi  tkia  baMtifalir  parfnmad 
I  Vath,  la  twa  «na  Um  hair  tmaii  It  efl(iaal  ealafir, 
1  aX  ramaiaa  aa  by  aa  aaaaatooal  aahif .  l«a  M,  i«nt 
[  ftr  ilaana.  ALEX.  BOM,  Ml  Hlfb  Hoibara,  Loadaa ; 
I  mi  aU  CiMmMa. 

MOSE    MACHI.NE.— THIS  IS    A 

cootxiTBna.  whicb.   iippiud   lu  iba  noaa  for  aa 

r  daUjt,  ao  dlracu  U>a  aufi  canliaga  at  which  iha 

iiaHati,  Ikat  aa  UMoraad  aeaa  la  qalr.liljr 

» fWfamna.    Aiqr  ana  aaa  aM  liwa^  aod  wltb- 

rrlaa  lOi  04,  mM  ean1a(a  fraa.— ALtX. 

b  Mt  Hl(b  Hulboro,  UMMlaa.    PanpUat  Mat  far 


I   N    N    E    E    O    R   D    •    8 

rLL'l  U  MAii.vr.MLA.— Tba  u.«dical  profaaaton  (or 

yaara  bava  aaprorad  o(  tbla  fntm  •olalloa  o( 

la  aa  tba  baat  naaatfjr    («r   Acidity  a(   tlw 

b,  llorinarii.  Iiaa<larli«.  Cioot  aa4    ladtgaa- 

•  •    (or  4ailcaM 


■acaiil 


;  and    •«   r 
ItotionA,  .-    ■ 
I  tad  Maola.    Ij  . 

\  Its  JkW  bawl  *trr.i.  i^.iMl*'!.. 

■t  Ika  aacM. 


alilUna, 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

I.S  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolonr  with  the  atmo- 
■phero  of  large  to\Tn^  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  aemi-galvanic  action,  it  enten 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  frem  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  prored  to  be  destructira  to  IroB 
exposed  to  Salt  Water. 

AnULTERAnoss. — Some  Paint  Grinders  hare  been  selling  Ziao  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  tan  to  thirty  por  cent.  No  workman  oan 
produce  gaod  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zina 
Paint  from  Grinders  who  hare  not  adnltanted  it,  will  maver  willingly  use  any  othar  Faint  for 
their  best  work. 

Eaeh  Caak  of  Para  Wliita  Zinc  ia  itamped — 

"HUBBUCK'S,   LONDON,    PATKNT." 
THOMAS  HTIBIUCK  >ad  SOXT,  WHITE  LEAD,  OIL,  PAINT,  and  VAROTSH  WORKS,  M  LIMB  8TRE1!T. 

"  For  pabMc  xikaoli.  aai  all  room,  occnplad  by  children  thera  wil  naw  ba  do  excuse  for  uiinj  poUonoua 
palate.  Parenta  hare  remarked  that  tbelr  chHdrea  on  returning  (ram  tha  countiy  to  newly.palnted  housei  luva 
•nirered  In  haa  th.  Tba  reiuon  i«  erident— the  breath  extracta  tha  Inaldioua  poiion  from  paint,  ana  the  luiuca 
draw  in  the  deadly  Tarour." — JoHic  Bcll,  September  14. 1850.  ^"^ 


T  lEBIG  COifPANY'S  EXTRACT 

±J  OF  MEAT.— None  genuine  withoat  the  Inventor's 
fac-siniile  In  blue  being  on  the  Trade-msrk  Ubel  snd 
ont*r  cover.  Pure  cimdensed  Essence  of  Beef  Tea, 
exoellent  economic  flaTouring  stork  for  soups,  sauces, 
and  made  dishes. 

**  Food  fsr  the  nerres."    (Liebig  ) 

TiUNVILLE'S        OLD        IRISH 

\J  WHISKT.  BELFAST. 

or  eame  qnality  aa  that  rupplled  ta  tha  Tn- 
temallonal  Exhibition  of  1M3.  Dublin  Exnibi- 
Man  af  iet5.  ririi  Eihibitlon  of  1867.  and  now  reg^- 
lariy  ta  the  House  ef  Lords,  the  quality  of  which  la 
equal  to  tha  finest  Freu'-h  brandy,  may  b«  had  direct 
(ram  Belfast,  in  butts,  bogsbeads,  qaarter^caslcs.  and 
case*. — (Quotations  on  application  to  Messrs  Dunville 
and  Ca.,  Royal  Irish  Distilleries,  Belfast :  or  st  their 
Landon  oSicas.  4  Beaufort  boildlnsi,  Strand,  W.C. 


TTINAHAN'S    LL    WHISKY. 

JLV  Thia  celaliratad  and  most  delicious  old  mellow 
spirit  Is  tha  very 

CREAM  OF   IRISH   WHISKIES, 
la  quality  unriTalle<l,  perfectly  pure,  and   mora  whole- 
some than  the  finest  Cofnac  Brandy. 
Note  the  lied  Seal,  Fink  Label,  and  Cork  Branded 

"KINAHAN'S      LL    WHISKY" 
Wholesale  Deptt,  20  Great  TUchBeld  itrcat,  Oarord 
•treat,  W. 

_i_J».      TAPE  OF  GOOD  HOPE 

fL  yXy^  \J  AND  NATAL.— KXTKA  MAIL 
JmIIS^  KEKVICE.-The  UMUN  STEAM- 
^^^^^  SHIP  COMPANY'S  ROYAL  MAIL 
PACKETS  SAIL  (rom  SOUTHAMPTON  onttaaitb, 
IGth,  and  2Slb  of  each  month. 

The  packet  o(  tba  ISth  ralla  at  8t  Helena.  The 
parkets  of  the  etta  snd  2£th  correspond  with  Moasel 
Bay,  Kaat  London,  and  Natal,  and  that  of  tha  2&th 
wiU>  Moiamblqua  and  Zanzibar. 

Faraa  to  Cspa  Town,  30  Oulneas  and  20  Guineas ; 
to  Alftoa  Bay.  33  Oumeas  and  22  Guineas ;  lo  Natal,  S7 
(iaineaa  and  2fi  Oulneas. 

Paaaanffars  and  their  baffgafe  are  taken  (rom  London 
to  Southampton  free  of  railway,  dork,  and  agents'  cliarKee, 
»c.— Apply  10  Kalcaneraud  Merosr.  1 1  Leadeiinall  ilreel, 
London ;  or  at  tba  L'nloa  Staaaiship  Compauy'a  Ollii:a«, 
Soalhaoipfg. 


.^-^^     OVERLAND       ROUTE 

T»  «^^  ^  ^'^  MAKSEILLES.— MKSSA- 
4gg|p^P  UKUIES  MAUiTlMEfi  UE  FKANOE, 
— 97  Cannon  street.— French  Mail 
Steatnen  leave  Marseilles,  Yi&  Suez  C«nal,  on  the  fol- 
luwing  Sundays,  at  10  a.m.  (catling  at  Naples  fur  mails 
and  passengers) : — 

PEIHO   April  13)  f 

MEl  KONG  ...April  27  Aden,  Oalle,  Slnfrapore, 

SINDH  May     11  [   „\      fiatavi^,  Saigon, 

PROVENCE  ...Maj     26;'*'^]      Hong    Kong,  Shang- 

HOOGLY   June     8  bae,  and  Yokobaaa. 

TIGKE   June   22j  I 

The  Steamers  of  th«  ISlh  April.  11th  May,  and  6tk 
June,  coimec't  at  Aden  with  the  itcaoiers  for  Iteunion 
and  Mauritius,  and  those  of  tht  25th  April,  25th  May, 
and  1'inA,  June,  at  Gnlls  with  the  steamers  for  Pondi- 
cherry,  Madras,  aHd  Calcutta. 

For  Alexandria  and  Naples  ever}'  Thursday,  noou. 

For  Constantinople  every  Saturday,  6  p.m. 

For  Algiers  every  Saturday,  fi  p.m. 

The  Company's  weekly  steamers  to  A'exandrta,  con- 
neot  at  Alexandria  v\ith  tlieEuglinh  MailSieAmcra  from 
Urindisi  to  Bumljay. 

For  passage,  freight,  and  information  apply  to  tha 
COMPANY'8  AGENT,  »7  Cannon  Street,  E.C. 


OVERLAND  ROUTE.— 

\J     Tba     PCNINHULAR    and 


^MA^  ORIE'nTAL  STEVm  KAViGATION 
^^^^^^^  COMPANY  book  passengers  and 
raoaiv*  cargo  and  parocU  by  tbalr  siaamers  for — 

rroni 


ore — ..  I 


Gibraltar.., 

Malu 

Alaaandila. 

Aden 

bam  bay 
Oalla  .. 
Madraa.. 
Calcutta 

Panang.... > 

flnffai>ore.. 

Cbl 

Jap 


Venice 

(eallinir  at 

Ancona). 


Southamp- 

ton. 

Every 

Thntadsy, 

at  2  pjn. 

Erary 
Thnraday, 

at  2  pju. 
Thuraday, 

Aug.  It     I 

aM  2m,      I 

at  2  pjn,  ) 
and  erary  i 
alurnau  | 
Tbaraday.  j 
Thuraday,  \ 

Aaf.  2M, 
at  2  p-m., 
and  9i«ry 

(ourtb 
Thursday. 

AbalaoiaWa  an  aada  in 
t«ral>-t  bgr  ttw  Caapany's  Mtcanwra 
twalaa  ■aalba  of  Uwlf  arrtral. 


FrtMn 
BrladlaL 


ETtry     )       ETary 
Prlday      [■  Monday,  at 
momiac.  )       6  a.m. 


Monday, 
Auk.  2i  A 
hept.  N, 
at  fr  ajn, 
and  every 
aluinata 
Monday. 
Monday, 
Auk.  II  A 

»»pl.  H  at  t 

Kept.  6,  and  1  a.uj,,A«rcry 
every  fourth         (our  h 
VrMay.      \    Monday. 

(avoor  of  paaaaugera  ra- 
irlthU   ell    or 


_  arc  MW  boekad  IfanniKb,  tI\  Bombay,  ta 
Iba  pnnclpal  Hallwa*  Mattaaa  In  India,  ind  tlir(iu(b 
tkkau  la  Vasloa  and  BttMliai  are  leave,  at  tba  Oai- 


Aiutralla . 

New     Zealand 


Friday 

rooruluf, 
Auf.  22  * 

Hapt.  t, 
and  avary 
altar  nata 
Friday. 
Friday 
muminr, 
Auff.  ■  aod 


Hay's  (Mka.  TIakaU  la  BftwUal  oaly,  can  alao  ba 
•Malaad  (ram  Maaan  Utaaa  awl  Oa.,«  BlUlur  aliaai 
<S*«h  llallaa  fUllwaj  OOto). 

ParRataa  o(  Pasaafa  Monay  and  Freluhl,  and  all 
otlwr  talarmatlon,  app.y  at  lua  Compati/  s  I'lflcaa,  122 
l.«a<laiihall  Mraal,  Luwtoa,  of  UrIaiiiM  plaea,  ■iMilh- 


.A-Jn.      CTEAM     SHIPS.— 

laJaV^  1^  Tba  OENERAL  STEAM  NAVI- 
4fliHBElv    U.A.niON  COM  PAN  rs  powerful  and 

^^^^^^  flrsl^class  STEAM  SHU'S  leave  from 
Bt  Katherine'e  Wharf  (or  ;— 

HAMBURQ— Every  Wednesday  and  Saturday.    Auf. 

13    at   noon;    10   at   1    p.m.      Saloon,   £2;  fore  cabin, 

i;l  is.    Extra  vessels,  carrying  car^o  only,  leave  also 

i  every    Tuesday.  TUurvday,  and  Hunday  morning.     For 

I  particulars  ul  Irelghl  apply  to  F.  btahlschmlut    and 
tjo.,  %9  L.ower  Tliamea  sueet. 
HAVRE— Every    Thursday.     Aug.   U  at    4    a.m. 
■alaon,    lis;  (ore  cabin.  Is. 

KOTTERUAM  aad  tha  RHINE— Every  Wednesday 
and  Saturday.  Aug.  13  at  noon ;  10  at  I  p.m..  Chief 
cabin,  JCl;  fore  cabin,  Its.  Return  tlckau,  90a  and 
22a  «d. 

ANTWERP,    BRUSSELS,    COLOGNe,    aad    tha 

RHINE — Kvery  lucsday,  Thursday,  and  Kalurday  at 
nooa.  Chief  cabin,  LI ;  fore,  16s.  Haturn  Tickets, 
lOa  and  lit  «d.  Brussels,  17s  3d  ;  Cologne,  2»s  tkl. 
Leaving  Antwerp  lor  London  every  Sunday  and 
Friday  at  neon. 

OSTENU,  BRUSSEU,  COLOGNE,  and  thaRHIMB 
— Every  Wedaaeday  aod  Satarday.  Aug.  13  at  i; 
!•  at  0  a.m.  l.csvlt>g  ostend  far  London  every  Tuas- 
aay  ana  rrlday  aignt.  Chief  cabin,  16s ;  (ura,  Ua. 
Bruasela,  17s  6d  ;  Cologne,  34;s  6d. 

■OULCKiNB— Daily.  Aug.  II  at  2  ;  II  at  2  ;  U  at  i; 
U  and  16  at  C ;  111  at  u ;  17  at  7  a.M.  Chla(  caMa, 
lla )  (era,  *a. 

Fran  Irengata  Whar(  (ar:  — 

CALAIS— Every   Wednaaday  and  Satarday.      Aag. 
13  at  6;  l«at  7  am.    Chial  cabin,  He;  fare,  (a. 
FreB  Laudaa  aad  Catitmenul  Wharf,  112  aad  H  Lawar 
East  ttaillbfieM. 

EDIHBUROB— Every  Wednesday  and  ■alorday. 
Aag.  IS  al  2  p.m. ;  IS  at  auuii.  Faraa :  Ckla(  cabin, 
2».;  (are,  16s;  aaak,  10a. 

MEWCASTLK— bvary  Wadnaaday  aad  taadaf  at 
•  Mwralag.    baloon,  12s  ;  t»r%  Be. 

TARMUL'TM— Every  WaJaaMlay.  Aat.UalltJh 
laJoan,  la  ;  lore  cabin,  aa. 

Froai  Castas  Boiiaa  Qaay. 

BULI>— Kvary  Wedaeaday  and  Halurday,  at  •  aiora 
lag.    Cblai  cakui,  la;  (ore,  da.    Hnurii,  12<  or  »s. 
From  (.aadan  Brldga  Whar    (or :  — 

TARMOUIH.— I>aUy  eicapl  Hnnday  at  IJ*  aA. 
Faraa  i  Mlaaa,  la ;  (ore  cabu,  ta.      Hatum,  12a  or  IM. 

MAROATS  aad  UAMHOATF.— (tally  (aacaM  Baa. 
day),  ai  10  a.ia.  t;alling  at  Blackwall  and  Tilvurj 
plara.    Faraa t  Miaaa, 6e |  (are oaMn,  «i|  aliUdren,  2e  Sd. 

MAROATB  aad  BACK.— Brar/  MuaAtj  at  «.3i)  a  m., 
ralarela«  (Tom  Margata  at  MO  |hm.,oaUiag  at  lllacb- 
wsll  and  Tilbury  piers.  Faiaa  tlwra  and  b.cfc  t  Kaloun, 
6a  «d  i  fare  cabin,  «a  IM  ;  chlldraa,  2a  Sd. 

MAHOATE  and  BACK.— Via  Tbainaa  llavea,  (rom 
Faneburcb  alraat  etailon.  Week  days,  1U4U  aA. ;  bun. 
dsye.  ».7  ajB.    <a  (M  j  «t  Od  ;  children,  2«  ud. 

MAIiUATK.— Batwtejr  adanwao,  (ma  FanchurcL 
Bt<a«i,3.7  F.ai. 

•meaa:  71  Lombard  MrMt,  aad  17  Bagant's  circas, 
rkeadlllF 

w,i   "— ; 
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BANK  OV  SOUTH  AUSTRALIA. 
Ineorxinted  by  Rov»l  Cli«rt«r,  1M7. 
DRAFT*  ISSI;KD  upon  Acl«1«l<ie  anJ  the  principal 
towna  In  Soutli  Amtralla.      Bills  ncKntikted  and  col- 
lected.    Moncv  rwelved  on  depodt.    For  terms  apply 
at  the  OWcee.  64  Old  Broad  utreet.  F..C. 

WILUAM  PURDY.  General  Manager. 

YATIOXAL    BANK    OF    INDIA 

1>  (LiiniiiKl). 

Head  Officb — 80  Ktnir  WiHiam  street,  tendon. 

B&KKEU. 

Bank  of  England,  Nationnl  Provhidnl  Bank  of  England. 
National  Bank  of  ScotUnd. 

Tlie  Bonk  grant  DrafUi,  negotiate  and  c'.llect  Bills  of 
Ebtchanfre  payable  at  Koaibay,  Calcutta,  Madras,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terras  which  may 
b«  ascertained  at  theit  Office. 

They  and«rtake  the  purobue  and  sale  of  Indian  Go- 
Ttmment  and  other  securities  hold  them  for  safe  cus- 
lody,  and  realise  the  Interest  and  dividends  as  they 
become  dne.  They  also  collect  pay  and  pensions,  and 
j:«nerany  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  Honths*,  six  months',  and  fourteen 
daya*  notice. 

THE   AGRA   BANK  (LIMITED). 

JL       ESTAKLISIKD   R»   1333.— CAPITAL,   £1,000,000. 

Head  Offic a— Nicholas  lane,  Lombard  street,  London. 

Bkancies  in  Edinburgh,  Calcutta,  Bambay,  Madras, 

Kurrachee,  Agra,  Lahore,  Shanghai,  Hong  Kon|r< 

CtTRRENT  AcooWTM  are  kept  at  the  Head  Oiice  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  whun  the  credit  balanca  does  not  fall  below 
XIOO. 

DsrosiTa  received  for  fixed  periods  en  the  following 
terms,  viz.: — 
At  5  per  cent,  per  aDnum^  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be    eceived  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  yie  Bank  free  of  extra  charge, 
asd  approved  bills  purchased  or  aent  for  collection. 

Salw  and  Pcrchasks  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Intirest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  reali<ted. 

Every  other  description  of  banking  business  and 
uoney  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 

HONG  KONG  AND  SHANGHAI 
BANKING  CORPOKATIO.V. 
Capital,  6,000,000  dols.    All  paid  up. 
Restrve  Fun<i,  1,000.000  dols. 

CtlUBI   OP     DlBKCTORa      AND      HkaD     O.FFICK   IW   HONQ 
KOKO. 

LOXXKMT  Mahagbr— W.  H.  Vaoher,  32  Lombard  street. 
Backers— London  and  County  Bi^nk. 

BUAJSCBBS  AMD  AOBNCIKS. 

Hong  Kong  Hankow  Saigon 

Shanghai  Yokohama  Bingapora 

Foochow  H  io^  Bom  bay 

Niiigpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies ;  also 
»ec«ive  Deposits  for  fixed  periods,  at  rates  varying  with 
ttie  period  of  deposlL 

TTie  Corp'»r^tion  Issue  Letters  of  Credit  and  Circular 
iiot«i,  neguliablo  in  the  principal  cities  of  Europe, 
Aeia,  and  America,  for  iUv  u-e  of  travellers. 

Tlicy  open  Current  Accounts  for  the  convonionce  of 
Otmstltuentfl  returning  from  China,  Jat  an,  and  India. 

They  also  undertake  the  Agency  of  conaiituents  con- 
'  with  the  Eaat,  and  rcrvlvt  for  safe  custotty 
and  other  Government  .^ocuritiea,  drawing  In- 
«nd  hivldenda  on  the  s^mo  as  they  fall  due. 

fibsreboldars  having  their  fih.irps  on  the  London 
Mgister  rcoeire  their  dlrlden's  at  the  Hxi-d  T'lte  of 
4a  6d  per  dollar.  PlvlUends  aru  payable  iu  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
In  Hong  Kong,  held  lo  l;ebraary  and  August. 

ORIENTAL         BANK 

V  COKI'OKATION. 

Incorporated  by  Boyal  Charter,  30lh  Auguit,  1151. 
Paid-up  ;aiiiuU£l,euu.OOO.    Ra^erved  fundi,  £MO,UOO. 

ConaT  ov  Diuk'-tobs. 

CoAlKMAN — Janiea   lllyth.  Ksq. 

T)if  rTT-CHAtiiHAX — Jtoritv  Arbuthnot,  Eaq. 

fiir  Wm.J.W.  !!a.vne»,  liart.  |  Alexander  Mackenil«,E»q. 

MaiaM>«n.lLr<abaui  Uurp  1  Laatouk  KobM-t  Keid,  Kh. 

Bvncan  Jainrs  Ku>,  Ean     |  V\  .  Walkliialiaw,  Ksq. 

Cmtr  MANAsiia — Cbarks  J.  F.  Ktuart,  Ka(|. 

bg»-iLaxA«iui— I'alrlck  CainptwU,  £i<it 

liAKKaaj*. 

Bank  of  England,  Uuiun  l'>ank  of  I^ndon, 

Bank  of  ScotianC,  Loudon. 

Tltt  Corporation  itranl  Drafts,  and  nof^tlate  or 
•■llMt  Bllla  makl*  M  Iloinl<ay,  CaUntU,  Colombo, 
«o*ow.  Uonirkoar,  Kandy,  Madras,  Maurlliui.  Mel- 
■"cma,  Palnt.d»<laUe,  Shanghai,  biniapore,  Sydney, 
••w  Tokobaai.,  on  tana,  whicli  may  be  asceruined  at 
t»«lr  omca.  Th.y  •'.m  laaue  Circular  Kotea  for  the 
■Mof  iraMllaa  ky  the  Orerland  route. 
TTi.yiind.ruk.  (ba  afeooy  of  partica  connected  wltk 
Ula,  thf  purrhA..  :„„I  ,.,1,  of  Indian  and  other  eccu- 
*  "^me,  the  receipt  of  Interest, 

and  the  ctTectlnK  of  n- 


JtMir 


— k_  V... named  de|>endenclea. 

t2TL^Zl"l"\'  l"l-'«l'«»'  4100  aud  qpwart.  for 
_      'I!?^"*  '•™»  '•'  "•"'oh  niay  b«  ueertaiBed 

Mm  heiin.lOiaa    Satudara.  10  to  1. 
tBm*M«lla  ttnM,  Londoo,  inx 


TONDON    CHARTERED    BANK 

Jj  OF  AU.STRALIA. 

(Incorporated  by  Royal  Charter.) 
Paid-ai>  capital.  One  Mdlion. 
Reserve  fund,  £120.000. 
Offices— S8  Cannon  street,  E.C. 
This  Bank  conducts  hanking  business  of    OTOry  de- 
scription  jritii  the  Australian   Colonies  upon  curront 
terms.     Bill*  are  aent  for  collection,   and  Letters  of 
Credit  Kranted  upon   tho  Bank's  branches  In  Victoria 
and  N.w  .South  Walea. 

WILLIAM  MARTIN  YOUNO.  Secretary. 


r  ONDON  &  COUNTY  .BANKING 

I J  COAIPANY. 

Establishei,  1830. 

Subscribed  Capital,  £3.(100,000,  in  60.000  Shares  of 

j*  '>(!  fiHcb 

Paii^-up  Ciipital    JEI,190.SSO)     n,  »,^,^, 

Inatalm  nlHimr-aid    ...  3,120)'   *'^>-w,('^ 

Reserve  Fnud  (paid-up)        69S.440(^         ftortijnn 


Justaluioiits  unpaid 


1,580) 


Nathaniel  Alexander,  Esq. 
Thoa.  T.  Bernard.  Ksq. 
Thomas  Stock  Cowie,  Esq. 
Frederick  Fi'^ncis.  Esq. 
Frederick  Harrison,  Esq. 
W.  Chamj  ion  Joues.  Esq. 


Directors. 


Ed.  H.  Lushington,  Esq. 
James  Morley,   Esq. 
William  Nicol,  Esq. 
Abrihm.  H.  Phillpotts.Esq. 
James  ',).  Thoinson,  Esq. 
Frederick  Youle,  Esq. 


Joint  General  Managers. 

William  McKewan,  Esq.,  and  Whitbre^ul  Tomsou,  Esq. 

Chief  Inspector— W.J. NorfoU,  Esq. 

Chilf  Accountant — James  Gr.iy,  Esq. 

Skcrktart— G'orge  Gough,  Esn. 

HEAD  OFFICE— 21  LOMBARD  STREET. 

MANAGha— Whicbread  Tomson,  Esq. 
Assistant- Manager — William  Howard,  Esq. 

At  the  Half- Yearly  Gfneral  Meeting  of  t'le  Proprietors, 
held  on  Thursday,  the  7th  August,  1873,  at  the  City 
Terminus  Hotel,  Cannon  Street  Station,  the  foll'iwing 
Iteport  for  the  Half-Year  ending  the  30th  June,  1873,  was 
read  bv  the  Secret^rv, 

FREDERICK  FRANCIS,  Esq.,  in  the  Chair. 

The  Directors,  in  presenting  to  the  Proprietors  the 
balance shfcotol'theDank  for  thehalf-yearendingthe  30th 
June  last,  have  tho  satisfaction  to  rejiort  that,  after 
paying  interest  to  customers,  atid  all  ciiarjes,  allowing 
for  rebate,  and  making  provision  for  i)ad  an<l  doubt- 
ful debts,  the  net  profits  amount  to  jei09,4*U  9*  6d. 
This  sum,  added  to  Jt;l-l.i»3*t  Ss  hroupht  forward  Iromthe 
last  account,  and  JJoil  l:i8  4d  r  B,jrvcd  to  meet  in- 
terest accrued  on  new  shares,  produces  a  total  of 
£124939  10s  9d.  Tlioy  have  declaiec".  the  usual 
dividend  of  6  per  cent.,  with  a  homis  of  4  per  cent., 
for  tlic  haif-jear,  free  of  inome  tax  being  at  Oio  rale 
of  20  perceu'.  per  annum,  which  will  absorb  XlO(),000, 
and  itave  £1,750  to  meet  interest  accrued  on  the  new 
s'-ares  from  tite  respective  d-ites  of  payment  to  tlio  30ih 
June  last,  and  £20,189  lOa  9d  to  be  carried  forward  to 
profit  and  los.s  new  account. 

The  Shareliolders  having,  at  tho  Meeting  in  August 
last,  decided  to  issue  tho  remainder  of  tho  snares 
created  in  186ti,  the  Directors,  in  view  of  the  continued 
increase  in  tlie  business  of  Uiu  Rank,  and  of  the  desirabi- 
lity of  prcsorviiig  a  proper  relation  between  its  capital 
und  the  amount  of  such  business,  will  ask  the  ahare- 
ho  ders  to  pass  the  resolution  of  which  notice  has  been 
given,  authorising  tlie  crcatim  of  15,000  alditional 
shares,  such  stiarcs  to  h»  issued  at  sucli  times  and  on 
such  terms  i»a  mn y  l>u  determined  at  somo  future  annu^il 
or  haU-yca'ly  urn  tiig. 

The  Directors  will  further  propose  the  second  resolu- 
tion contained  in  ilie  notice,  that  the  Rank  be  rvgisterod 
under  "The  C  unanies*  Act,  ""StCA"  as  an  un'imited 
Company;  tMi  re'.lstration,  whi  o  it  will  not  affect  ihe 
pri  'c-ipli!  of  unliiniteii  liability  of  sharehoiuers,  or  in- 
volve any  I'tteration  in  the  deed  of  sctt  cinent  of  tho 
lijiik,  wid  h«v.;  toe  effe<:t,  under  the  lernis  of  the  Act 
referred  to,  of  li<i:)iing  the  duratio  ■  of  liability  of  share- 
hold- rs  Masiiig  t«  bt  mch  to  one  year,  instead  of  to 
three  ye;ir»  an  at  p  oscnt,  and  will  also  give  to  ihe 
Umk  the  advantai^es  uf  a  corporate  body  with  a 
coinnion  sc^i). 

If  the^e  resolutioni  be  adopted  they  will  require  to  be 
cODfiriiied  by  an  Kx'.iaor  liiiury  Meetmi.  wh'ch  will  be 
callad  f  jr  tho  purpose  on  Thursdo  .  the  2l8t  inst.,  of 
whith  due  i  otice  will  bo  given.  Th  s  Extraordinary 
Mteting  will  be  only  of  a  <orniHl  cHaiacter,  and  no  other 
bui«ine.<«s  can  be  iransacted  at  Ir. 

The  dividend  and  bonua,  together  £2  per  sliaro,  free 
oflneo  lie  tax,  will  be  payable  at  the  Head  Office,  or  at 
an.  of  tho  branchea,  on  or  after  Monday,  the  isth  inst. 

The  Directors  have  to  remind  the  Proprietors  lliai  the 
•crip  leriitlcates  should  be  left  for  payment  of  tbt>  in- 
terest and   f'r  ret;  in  t  rat  Ion   live  clear  days  before  the 

19tti  inst  nt.  

ItALANOK  SIIKKT  of   the  LONIX>N    and    COUNTY 
BANKING  COMPANY,  30th  June,  1H73. 

I^«.  £  ad 

To  capital    £1,200,000    0    0 

I  iiataluieut  unpaids  3,120    0    0 

i.idMao  0  0 

To  reserve  fund H0(),000    0    0 

Instalment  nnpalda  1,£A0    0    0 

— 693,«0    0    0 

Amount  due  by  the 

lUuk    tor    cutto- 

mem*        balances, 

JSic 173*1,279    0    9 

Liabdltiaa  on  aocep* 

tanoes,  irovered  by 

setmhiea 3,11  K9&1  17    6 


Profit  and  los^ 
balance  brought 
fioui  liixt  account 

Itesorve  to  roee'  In- 
turest  Hccrued  on 
new  shnrei  ........ 

GroM  protlt  for  toe 
half-year,  after 
making  proviiiion 
for  bad  and  tiouht- 
ful  debts,  rtz. :  ... 


'  20,936,233  18    3 


11,930    8    0 


ffU  13    4 


391,756    3  10 


-       407,234    6    2 
23,138,783    3    5 


Cr. 

Bv  cash    on     hand 

at  head  office  and 

branches,  and  with 

Ba  k   of  England    £2,316.542  14    2 
Cash   placed  at   call 

and      at      noUce, 

covered    by    seou- 

ritiea 2,878,'JOl     6     I 


Investment",  viz.  :— 
Government     anri 

guaranteed 

stocks   1,647,498  II    9 

Other  stocks    and 

securities 109,549    1     2 


Discounted  bills  and 

adviini^es  to  custo- 
mers in  tovvu  and 

country    

Liabilities  of  custo- 
mers for  drafts  ac- 
cepted by  tho  Bank 
(as  per  contra)  . . . 


5.1&5,143  VJ    3 


1,757,047  12  U 


12,671,690  14  II 


3,114,954  17    6 


15^686,645  12    6 


Freehold  premises  in  Lombard  street 
and  Nicho'as  lane,  freehold  and  lease- 
hold property  at  tho  branches,  with 
fixtures  and  fittings    277,037    9     5 

Interest  paid  to  customers 101,125  11  10 

Salaries  and  all  other  expenses  at  head 
office  and  branches,  including  in- 
come tax  oa  profits  and  salaries 121,787  17    7 

23,138,788     3  5 

Da.             Profit  and  Loss  Accodnt,     £       s  d 

To  interest  pad  to  customers,  as  a'ove...     101,125  II  10 

Expenses,  as  above    121>787  17  7 

Eeoate  on  bills  not  due,  carried  to  new 

account 59,391     s  0 

Dividend  of  6  per  cent,  for  half-year 60,000    0  0 

Bonus  of  4  per  cent 40000    0  0 

Reserve  to  meet  interest  accrued  on  new 

„  "hares  4,750    0  0 

Balance  cirriedfo,  ward    20,189  10  9 


407,234    6    2 
Cr.  £         a    d 

By  balance  brcught  forward  from  last 
account 11^038    3    0 

ReserTed   to  meet   interest  accrued   on 

new  shares  to  3l8t  I  >eccmb'r  last 541  13     4 

Gross  pr.fit  f .  r  the  haif-year,  after 
making  provision  for  had  and  doubt- 
ful liebts  301,766    3  10 


,_       ^  407,234    fi    3 

We,   the  underRijffned,   have  oxnmined  the  foregoing 
balance  sheet,  and  have  found  the  same  to  be  correct* 
(Signed)  WM.  JARDINK.  ) 

WItJJAM  XORSUX.       y  Auditors. 
RICH.\RD  H.  8WA1NE,) 
London  and  County  Rank.  31st  July,  1873. 

Tho  ft>rcgoi:"g  r.'port  having  been  read  by  the  Seerc- 
tary,  the  following  resolutions  wore  proiwsed  and 
unanimously  adopted  :— 

1.  Tliat    tho  r  pt>rt  he  received  and  adopted,   and 

printed  for  the  use  of  tht  shareholders. 

2.  Tr'at  the  capital  of  th  s  Company  be  inoreaaed  by 

t*-e  creation  of  15,1)00  shares  of  £50  each,  and 
that  6uch  shares  bu  issued  at  such  times  and  on 
such  terras  as  may  be  determined  by  any 
future  annual  or  half-yearly  General  Meeting 
of  the  Proprietors  of  shares  in  the  capital  of 
the  Company. 

3.  That  this  Company  be  rogistered  as  an  unlimited 

Company  under  the  provisions  of  "  The  Com- 
panies' Act,  I8t>2,"  and  that  the  Directors  be  and 
they  are  hereby  authorised  and  required  to  4q 
nil  acta  necessary  for  effecting  such  registra- 
tion. 

4.  That  the  thnnks  of  thiti  Meeting  Iw  gi^en  to  tho 

Board  of  DiivL-tors  for  the  aT,lo  manner  In 
which  they  have  conducted  the  affairs  of  the 
C^mpanv. 

(Signed) 
FREDERICK  FRANCIS,  Chairman. 

The  Chairman  having  q  litted  the  chair,  It  was  pro- 
posotl,  and  unanimously  resolve  J : — 

6.  That  the  cordial  thanks  of  this  Meeting  be  pre* 
sented  ti  Fr»derirk   Francis,  Esq.,  for  his  able 
imd  courteous  conduct  in  the  chair. 
(SlRnod) 
WILLIAM  CHAMPION  JONKS,  Depaty-Chaimuuu 
[Kxtracted  from  the  Minutes.] 
(Signed) 

GEOKGE  GOUGH,  Secretary. 


T  ONDON  &  COUNTY  BANKING 

XJ  COMPANY. 

Notice  is  hereby  given,  that  a  DIVIDEND  on  the 
Capital  of  the  Companv,  at  Ihe  rate  of  «  per  cent  for 
the  Half-Ve^r  en«ling  30lh  Jono,  1873,  with  a  Bonus 
of  4  percent.,  will  be  PAID  to  the  Proprietors,  eitliw 
at  the  Head  Office.  21  Lomliard  street,  or  at  any  of  the 
Company's  Branch  ItankM.  on  or  aftor  M*  nday,  the  18th 
instant.— By  order  of  the  Hoard, 

"W.  McKEWAX.  )  J#int  General 

WHITBKEAD  TOMSON.j'      Managore. 
21  Lombard  street,  8th  Aug>ist,  1873. 


THE     NATIONAL     BANK     OF 

X  AUSTRALASIA. 

Incorporated  by  Acti  of  the  Lciflniaturn  of  Victoria, 

South  Auttralift.  aud  WokUtii  Auatraliu. 

Capital,  £1,000,(100.  I'ald-up,  XUtiO.OOO. 

KcMrTD  fund,  £-j-  '.1.000. 

Offlcet— 47  Corublll,  E.C. 

Th!«  Dank  conducts  bankinj?  huitinoiis  of  every 
description  with  the  AuKtralinn  Colonicn  upon  current 
tenna.  Approved  bilij  neKotiated  ur  aviiL  for  culttction 
and  Letters  of  Credit  srHiiteil  upon  tho  Hmik's  branches 
Id  Victoria,  South  Australia,  ut^d  Western  Austrulta, 
and  Ita  AgenciM  In  New  South  Wales  and  Uueenslaod. 
T.  M.  llAHHiNOTON  Alanager 


RSOETBREO  AT  TH>  OeXRIUL  POSI   OttVm   i.-i  A  NbWSPA)-*S   UTD  FOB  TkANSMIKION    A.BROJlO. 
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!IE    CHANOES    IN    THE    MINIBTBY, 
.-T05k'8  administration  has  been  remarkable  for  its 
emption  from  one  great  cause  of  chaoge ;  since  its  com- 
isnceucnt  it  has  bsea  altered  by  illness  and  by  death,  but 
has  DOTer  been  altered  by  diSerencs  of  opinion.  No  member 
left  it  because  any  measure  was  adopted,  or  because  any 
was  not  adopted.     Those  who  hare  dissented  (and  in  so 
Bg  a  time  and  so  busy  a  period  many  miui  bare  dissented) 
done  so  in  silence,  and  hare  remained.     In  this  respso. 
Bt  MiBistr>-— the  first  after  the  Beform  Bill  of  1867— 
with  the  Ministry  which  succeeded  the  Reform  Bill 


of  1832.  That  was  soon  rent  by  the  secession  of  Lord  Derby 
and  Sir  James  Graham  ;  bat  nothing  of  the  sort  Las  happened 
now.  Mr  GLtdstone  does  not  see,  and  is  not  likely  to  see,  on 
the  benches  opposed  to  him  persons  who  used  to  sit  in  his 
Cabinet.  He  has  only  to  contend  against  old  enemies  ;  he  has 
not,  as  is  so  common,  to  fight  against  old  friends  too. 

In  another  respect  this  Government  is  even  more  remarkable. 
At  its  beginning  its  leader  stood  in  public  estimation  far 
higher  than  usual  above  his  followers.  He  had  a  personal 
influence  in  the  country  such  as  no  statesman  has  had  since 
the  time  of  Mr  Pitt,  but  none  of  bis  colleagues,  Mr  Bright 
only  excepted,  had  any  personal  influence  at  all.  So  far  from 
any  of  them  being  able  to  draw  together  a  party,  scarcely  one 
of  them  could  have  managed  to  collect  a  clique.  And  the 
most  striking  fact  in  our  recent  history  is,  that  this  pre-emi- 
nence in  the  Premier  has  not  only  lasted  but  grown.  Mr 
Gladstone's  influence  in  the  country  may  not  be— is  not, 
indeed — so  great  as  at  the  last  election,  but  its  proportion  to 
the  influence  of  his  colleagues  is  greater,  although 
it  may  have  declined  much  more  than  any  of  theirs. 
Mr  Bright  was  early  removed  by  illness  from  com- 
petition. Mr  Forster  has  gained  in  fame  but  he  has 
lost  in  followers  ;  at  the  last  election  a  strong  radical 
party  more  oi  les3  looked  to  him  as  their  coming  leader ;  but 
now  a  main  part  of  the  radicals — the  dissenters — hate  iiitu 
worse  than  they  hate  anyone.  Mr  Gladstone  stinds  oat 
above  his  colleagues  much  more  than  be  did  flvc  yu^ir.'^  :igo, 
and  this  is  probably  the  very  last  thing  which  proiii-^ied 
judges  of  politics — especially  on  the  Liberal  side — would  liien 
have  predicted.  Indeed,  such  persons  commonly  said  then 
that  Mr  Gladstone  mast  soon  come  down ;  he  never  could 
stay  at  such  a  pinnsusle  above  others. 

These  two  fact]  make  chatiges  in  Mr  Gladstone's  Ministry 
much  less  important  than  such  things  usually  are  in  most 
Ministries.  He  has  no  effectual  rival.  No  one  can  bo  to 
him  what  Lord  Russell  always  was  to  Lord  Palm  r4on. 
There  is  no  disorganising  question  in  the  Cabini't ;  there  is 
no  topic  which  a  seceding  member  could  take  up  and  jirtuuh 
in  the  country  ;  there  is  no  one  to  leave  the  Government 
that  can  deprive  it  of  great  prestige  ;  no  one  to  come  into  it, 
Mr  Bright  excepted  (of  whom  we  will  speak  ne.ifQt'v), 
who  could  even   be  imagined  to  bring  it  any  sup  ;,' 

the  people.     It  is  only  as  administrative  gains  or  a i- 

tive  losses  that  changes  in  this  Cabinet  matter.     Noibin);  in 
them  really  touches  the  source  of  popidarity,  or  vitally  all'eols 
the  tenure  of  power. 
-  The  most  striking  change   it  that  which  '  '  nance, 

and  with  which  we  are  therefore  interested  pa;  Mr 

Lowe's  abdication  of  the  Exchequer  is  a  rcmarkuijlu  cvi  jjt.  We 
donotbelieretbatin  tbeparticular  "scandals,"  of  which  ho  much 
has  been  said,  he  waa  nearly  so  mueh  to  blame  as  is  generally 
thought.  In  the  Post  OIBce  bnsineas  we  bol<l  that,  in  com- 
parison with  others,  he  wm  seftroely  to  bhtmo  at  all ;  no  one 
can  expect  a  distant  Finanoe  Minister  to  detect  Strang"  and 
unexpected  faults  in  an  outlying  department.  In  the  "Zntm- 
"  bar  contract "  he  made  a  mistake  no  doubt,  but  it  was  only 
a  small  mistake,  and  it  was  caused  by  what,  in  many  men, 
would  hare  been  deemed  venial,  if  not  laudable — an  excess  of 
activity  in  a  philanthropic  business.  But  then  come  the 
questions,  Why,  if  Mr  Lowe  is  not  much  to  blame,  does  it 
happen  that,  in ,  fact,  he  is  so  much  blamed  ?  Why  is  he 
censured  when  no  one  else  would  be !  Why  is  he  the  man 
who,  aooording  to  the  old  proverb,  "  mtut  not  look  over  a  | 
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"  hedge,  though  others  may  steal  a  horse  ? "  The  truth  is  that 
Mr  Lowe  is  a  gieat  man,  but  he  is  also  a  greut  irritant.  He 
has  not  the  slightest  idea  of  the  little  failings  of  others  ;  he 
goes  straight  to  his  end,  without  thinking  that  anything 
occupies  them  which  does  not  occupy  him.  In  this 
way  he  caused  a  riot  at  Calne,  and  caused  religious 
educationists  to  hate  him  as  much  as  they  can  hate  anything. 
In  business  he  has  the  most  irritating  of  minor  defects — an 
unnecessary  originality.  Whatever  ha  does  he  does  in  his 
own  way,  and  he  generally  lets  it  be  shown  that  he  thinks 
his  way  much  the  best ;  whatever  he  plans  he  plans  in  his 
own  spirit,  nor  has  he  much  tolerance  for  the  spirit  of  others. 
In  consequence,  all  the  "  weaker  brethren  "  hate  him  at  once, 
go  where  he  will.  They  do  not  like  to  be  told  that  their  way 
is  the  wrong  way,  or  that  a  clever  man  from  Oxford  can  see 
in  a  minute  farther  than  they  have  been  able  to  see  all  their 
lives.  The  vanity  of  mankind  is  almost  always  conservative  : 
it  generally  resists  improvement,  and  especially  petty  improve- 
ment. The  slow  and  heavy  part  of  mankind,  who  are  much 
the  greater  number,  can  bear  to  see  a  large  thing  altered 
gravely  and  slowly,  but  they  will  not  endure  to  see  many 
things  altered  in  haste,  with  a  joke,  and  with  a  manner  which 
says,  "Ah  !  I  know  better  than  you  do."  Inert  and  moderate 
men  combine  against  such  attempts  and  against  such  a  manner 
sooner  almost  tbac  against  anything.  Great  men  of  action 
are  generally  as  studious  to  do  common  things  in  the  sommon 
way  as  to  do  uncommon  things  in  an  uncommon  way.  They 
do  it  probably  without  reflection  and  by  instinct,  but  the 
wisest  policy  could  teach  nothing  more  wise.  By 
this  ready  submission  to  accustomed  usage  they 
attract  the  confidence  and  win  the  regard  of  the  slower 
and  simpler  part  of  mankind.  But  you  cannot  teach 
Mr  Lowe  this.  He  has  learned  many  things,  but  he  has 
not  learnt,  and  we  fear  cannot  learn,  the  decorum  of  com- 
monplace. A  great  moralist,  whom  he  has  well  studied, 
speaks  of  the  "  formidable  community  of  fools,"  but  nothing 
will  ever  induce  Mr  Lowe  to  fear,  or  regard,  or  do  anything 
but  despise  them.  It  is  this  inherent  defect — this  "  proper 
"  vice  " — in  the  man,  which  has,  as  yet,  marred  Mr  Lowe's 
career  in  Office  and  Parliament.  Accordingly,  from  his 
coming  career  at  the  Home  Office,  we  fear  more  than  we 
hope.  The  atmosphere  of  slowness  may  irritate,  and  the 
temptations  for  contempt  overpower  him. 

The  most  striking  of  the  other  changes  is  the  acceptance 
of  the  Exchequer  by  Mr  Gladstone  as  well  as  the  Premier- 
ship, and  if  we  could  imagine  that  such  an  arrangement  was 
meant  to  be  permanent,  we  should  esteem  it  the  greatest  of 
political  calamities.  Mr  Gladstone  wants  rest,  and  it  is  most 
desirable  that  he  should  have  all  possible  rest.  No  statesman 
was  ever  so  essential  to  a  political  party  as  at  present  he  is 
to  the  Liberal  party.  Even  the  Conservatives  should 
wish  for  his  vigour,  because  they  must  know  that  as 
yet  an  election,  though  it  might  weaken  the  Liberal  party, 
could  not  give  them  a  strong  and  firm  government  of  their 
own.  Till  they  come  in  themselves,  they  should  wish  to  see 
an  efficient  Liberal  government  rather  than  an  inefficient, 
and  to  an  efficient  one  Mr  Gladstone  is  essential.  So  far  from 
liking  to  see  him  burdened  with  the  load  of  a  subordinate 
office,  we  should  wish,  were  it  possible,  that  he  should  be  re- 
lieved from  many  of  the  petty,  but  exhausting  and  distracting, 
cares  which  beset  the  Premiership.  And  on  more  general 
grounds  we  object  to  the  arrangement.  We  wish,  as  we  last 
week  explained,  to  see  the  Chancellor  of  the  Exchequer  the 
working  head  of  the  Treasury,  as  a  Secretary  of  State  for 
War  is  of  the  War  Office,  or  the  Home  Secretary  of  the  Home 
Office.  But  it  is  impossible  that  in  detail  the  Prime  Minister 
should  ever  rule  the  Treasury  ;  he  has  not,  ought  not  to 
have,  and  cannot  have  time  or  mind  for  it.  So  long  as  the 
Prime  Minister  is  Chancellor  of  the  Exchequer,  the  Chancellor 
of  the  Exchequer  will  be  "  outside  the  Treasury  for  many 
"  purposes,"  and  the  Treasury  will,  to  a  certain  extent,  be 
an  independent  kingdom.  The  revival  of  the  office  of  a 
Financial  Lord  may  improve  it,  and  make  it  better  as  an  in- 
dependent kingdom ;  but  for  reasons  we  have  given,  we  do 
not  wish  to  see  this.  We  do  not  wish  to  see  the  Treasury 
governed  either  by  any  species  of  subordinate  Finance 
Minister  or  by  any  number  of  such  Ministers.  We  want  to 
see  it  governed  by  our  chief  Finance  Minister.  In  our  judg- 
ment, the  business  has  become  far  too  great  and  far  too  im- 
portant for  My  minor  person. 

In  old  time^  the  fact  that  Mr  Bright  bad  joined  a  Liberal 


Ministry  would  have  caused  great  excitement.  The  Radicals 
would  have  been  delighted,  the  Whigs  angry,  and  the  Conser- 
vatives frightened.  But  now  no  one  much  cares  any  way. 
The  truth  has  been  whispered  that  Mr  Bright  is  now-a-days 
a  good  deal  of  a  Conservative.  The  questions  of  his  youth, 
the  questions  in  whose  agitation  he  took  a  conspicuous  share, 
are  all  settled,  and  he  is  but  little  interested  in  any  new  ones. 
He  is  far  too  honest  to  affect  what  he  does  not  feel,  and  far 
too  wise  to  play  at  innovation.  In  consequence,  he  is,  as 
was  said  once  before  of  a  great  popular  leader  in  old  age, 
"  a  volcano  burnt  out  "  ;  at  least,  there  is  nothing  for  the  old 
fire  to  bum,  and  it  cannot  burn  anything  new.  He  brings 
to  the  Cabinet — so  are  times  changed  ! — the  tranquil  influence 
of  an  historic  name,  but  he  brings  little  beside.  The  division 
now  between  Government  and  the  Radicals  is  a  division  on 
Education.  Will  the  Education  League  be  at  all  less  active,  or 
will  they  threaten  one  single  candidate  not  theirown  the  less  ? 
'  Will  they  send  out  of  their  own  one  single  candidate  the  less 
because  Mr  Bright  has  rejoined  the  Cabinet  ?  We  confess 
we  doubt  it.  In  other  times  his  name  could  do  much  to 
trouble  the  waters,  but  we  hardly  believe  that  its  influence 
will  be  of  much  avail  now  in  calming  them. 


THE  ROYALIST  MOVEMENT  IN  FRANCE. 
TuE  movement  for  the  restoration  of  Monarchy  in  France 
begins  to  become  formidable.  It  is  always  difficult  to  under- 
stand accounts  which  come  originally  from  excited  partisans, 
but  there  is  a  business  air  about  some  of  the  recent  proceed- 
ings which  has  gradually  fixed  attention  on  the  Monarchists. 
They  have  already  got  over  two  of  the  difficulties  in  their 
way,  and  may  speedily  overcome  the  third.  The  first  was  the 
refusal  of  the  Orleanist  party  to  accept  the  grandson  of 
Charles  the  Tenth  as  King.  The  party  itself  was  unwilling, 
considering  that  he  was  too  much  opposed  to  constitutional 
institutions ;  and  their  leaders,  the  Princes,  were  more  un- 
willing, considering  that  they  should,  in  acknowledging  Henri 
v.,  acknowledge  that  Louis  Philippe  was  a  usurper  and  condemn 
his  title.  The  Comte  de  Paris  hai  frequently  refused  to  visit 
his  cousin  on  this  ground,  and  the  Due  d'Aumale  has  pro- 
tested that  he  would  never  do  it.  The  obstinacy  of  the  Legi- 
timist heir  has,  however,  overcome  the  obstinacy  of  the  Princes, 
and  the  Comte  de  Paris,  after  an  interview  with  his  uncle, 
the  Due  d'Aumale,  visited  his  cousin  at  Vienna,  where  it  is 
said  he  acknowledged  the  Comte  de  Chambord  King  of  France, 
The  monarchical  papers  immediately  announced  that  this  act 
fused  the  "  House  of  France"  into  one,  and  that  nothing  now 
remained  to  be  done  but  to  recall  the  monarch.  The  first  diffi- 
culty therefore  was  overcome,  and  the  second,  it  is  stated,  has 
disappeared.  The  Comte  de  Chambord  has  invariably 
alleged  his  willingness  to  reign  in  France,  provided  his  title 
to  do  so  were  acknowledged  to  proceed  from  something  higher 
than  the  popular  will.  That  is  to  say,  he  would  make  no  con- 
tract, but  would  re-enter  France  as  Louis  XVI.  might  have 
done,  had  he  escaped  to  the  frontier,  with  full  power  to  grant 
or  to  withhold  any  liberties  he  thought  fit.  The  Orleanists 
considered  this,  at  first,  an  insuperable  objection,  but  they 
appear  to  have  yielded,  and  to  be  ready  to  pass  a  vote  recognis' 
ing  Henri  de  Bourbon  as  King  of  France,  without  stipulations 
made  beforehand.  The  third  difficulty,  therefore,  ii  very  con- 
siderably diminished.  The  Bonapartists  will,  of  course,  resist, 
as  well  as  the  Republicans  and  the  Ultra-Left ;  but  if  all  the 
Orleanists,  and  the  Legitimists,  and  such  of  the  Left  Centre  as 
have  obeyed  the  Government  stand  firm,  the  vote  will  be  carried- 
by  a  large  majority — by  more  than  400,  it  is  calculated,  against 
a  few  more  than  200.  A  great  effort  moreover  will  be  made  to 
cut  the  debate  short,  so  that  France  may  not  be  agitated.  The 
numbers  may  differ  by  a  shade,  but  it  is  believed  that  the 
vote  will  be  two  to  one  :  that  it  will  be  obeyed  by  the  army, 
whoso  chief.  President  MacMahon,  has  pledged  himself  to  obey 
the  Assembly  ;  by  the  officials  who  have  been  carefully  weeded 
out — all  Republicans  being  replaced  by  others  devoted  to  the 
priests  ;  and  by  the  people,  who  do  not  care  who  rules  provided 
they  are  let  alone.  Whatever  tha  risk,  and  whatever  the 
result,  it  is  at  least  determined  to  try  to  place  Henri  Cinq  in  the 
Louvre  as  King  of  France  by  the  1st  of  January.  Indeed,  that 
is  so  long  a  time,  and  everything  is  so  well  prepared,  that 
already  whispers  are  heard  that  the  Permanent  Committee 
will  summon  the  Assembly  in  order  that  the  vot«  may  bo  pro- 
posed at  onc».  It  is  scarcely  believed,  however,  that  this  will 
be  done,  as  the  Germans  are  not  yet  paid  out,  and  there  are 
many  important  posts  still  to  be  filled  up. 
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If  it  be  true — a  fact  no  one  can  know  accurately — that  the 
annj  has  been  thoroughly  secured,  all  this  arrangement  looks 
like  business, — looks  as  if  the  Monarchists  meant  to  risk  a 
reTolution,  and  might  succeed.  Paris  has  recently  received  a 
very  severe  lesson.  Lyons  is  thoroughly  garrisoned.  Mar- 
seilles would  be  too  late,  as  the  King  would  probably  enter 
France  before  the  vote,  and  the  peasantry  are  unaccustomed 
to  do  anything  but  follow  the  orders  of  the  oflBcials.  There 
is  no  force  in  France  ready  to  resist,  and  the  King  might 
be  safely  landed  in  the  Louvre.  The  Monarchy  would 
then  be  held  to  be  restored,  the  King  would  form  a 
Ministry,  and  a  constitution  octroye  by  himself  would 
probably  be  issued  before  the  new  elections.  All  this 
would  look  very  orderly  and  peaceable  in  many  eyes  ;  and 
there  is  no  doubt,  if  France  is  tiied  of  revolutions,  this  is 
the  natural  course  of  events,  and  might  last  a  considerable 
time  ;  but  there  are  three,  or  at  all  events  two,  points  which 
should  be  considered  before  such  a  new  Revolution  can 
be  thought  desirable.  One  is,  that  it  may  produce  a  new 
war.  The  new  King  is  known  to  be  very  devout ;  he  owes 
much  to  the  clergy,  and  he  may  decide  either  to  restore  the 
Pope,  which  would  involve  a  war  with  Italy,  or  to  jwse  as 
defender  of  the  Catholics  of  Germany,  which  would  involve  a 
war  with  Germany,  on  which  the  very  existence  of  France 
would  be  staked, — ,the  idea  that  he  would  bring  back  Meiz 
is  obvionsly  a  mere  invention.  England  does  not  wish  so 
violent  a  convulsion  as  such  a  war  would  be  ;  and  unless  Henri 
Cinq,  like  Charles  X.,  broke  most  of  his  promises  to  the 
priests,  war  would  be  inevitable.  Moreover,  there  would  be 
very  great  danger  from  within.  It  is  not  certain  that  a 
Bourbon  Government  would  be  intolerable  to  France,  but  it 
is  quite  certain  that  all  clerical  government  would  be  ;  and 
although  Henri  Cinq  might,  on  the  throne,  modify  bis  declara- 
tions, it  is  certain  that  he  will  be  more  or  less  clerical.  It  is 
even  proposed  that  he  should  make  a  pilgrimage  to  Paray 
le  Menial  before  ho  recovers  his  crown  ;  and  even  if  he  does 
not  attempt  that  absurdity,  all  clerical  requests,  especially 
about  education,  will  readily  be  granted.  This  involves  in  France 
theascendancyoftheclergy,  who  will  interfere  in  all  business  and 
in  every  house,  and  especially  in  all  promotions.  Even  the 
army  will  be  annoyed  by  thai  ;  and  as  religious  bitterness  is 
more  bitter  than  any  other,  the  next  revolution  will  be  ex- 
tremely violent.  And,  finally,  it  is  to  be  considered  that  the 
movement  though  monarchical  is  still  revolutionary.  The 
B«pablic  ii  in  existence,  and  the  new  Government  will  be  one 
which  wa»  not — which  may  not  be — able  to  hold  France 
together  as  this  bus  done,  or  to  maintain  such  order,  or  to 
insist  so  strongly  on  a  financial  equilibrium.  We  all  know 
what  this  Government  is,  and  what  it  can  and  will  do  ;  but 
with  France  declared  a  kingdom  once  more,  we  enter  again 
into  the  re'yiine  of  the  unknown — that  is,  of  speculative 
finance,  anxiety,  hoarding,  and  laws  equivalent  to  coups  d't'UU. 


THE  "  NATIONAL  BANKS  "  OF  THE  UNITED  STATES; 
ANOTHEIC  INGENIOUS  EVASION  OF  THE  "  COMP- 
TROLLER OF  THE  CURRENCY." 
It  is  necessary  and  wholesome  to  remind  our  readers  from 
time  to  time  of  the  progress  of  the  gigantic  experiment  in 
financial  legislation  represented  by  the  "  National  Banks  "  of 
Ibe  United  States,  as  controlled,  or  supposed  to  be  controlled, 
in  all  the  details  of  their  business^not  omitting  the  quality 
of  the  securities  taken  for  advances^by  the  high  public 
officer  called  the  "  Comptroller  of  the  Currency." 

The  statQtes  relating  to  the  National  Banks  are  many  and 

Tolnminous.      But    at   the  bottom  of    the   scheme   lies  the 

faodamental   principle  that  the  Banks  shall,  on  the  occasion 

of  each  monthly  return,  be   able  to  show  R«ierveR,  composed 

of  legal  tender  not«s  and  gold,  equal  to  a  specified  proportion, 

•mounting  in  the  case  of   the    "  Redvmpiion  City "    Banks 

to  25  per  cent.,  of   thtir  liabilities  ;  these  reserves,  of  course, 

being  intended  to  be  the  brmd  juie  property  of  the   several 

banks,  and  to  constitute,  in  fact,  the  surplus  in  cash  of  the 

r  assets   over  the    liabilities.     Hitherto  the  published  returns 

I   have,  00  the  fac«  of  them,  shown  the  banks  to  poisers,  io 

'   notes  and  coin,  reserves  approaching  the  limits  assigned  by 

law. 

Bat  for  some  time  psst  the  inventive  and  aadacioas  parties 

in    New    York,    who     go    by    various    nsmes— "  Cli'^ue,  " 

'  "  Operators,"  "  Wall  Street  Gang,"  and  the  like— have  hit 

,.  upon   a  most  effective  mode  of  defeating  the  law,  making 

''  profit  for  the  Banks,  and  assisting   their  own  speculations  all 


at  the  same  time.  So  long  as  the  United  States  submit  to 
the  affliction  of  an  inconvertible  Paper  Currency,  there  is,  of 
course,  the  strongest  temptation  to  bold  reckless  people  to 
attempt  violent  operations  on  the  price  of  gold,  and.  as  a  con- 
sequsnce,  on  the  rates  of  the  foreign  exchange.  The  whole 
quantity  of  gold  in  New  York  is  not  so  large  as  to  be 
beyond  tbe  influence,  as  regards  price,  of  very  marked  fluctua- 
tions, by  reason  cf  the  withdrawal,  even  for  short  periods,  of 
comparatively  small  amounts  of  the  metal.  To  effect,  there- 
fore, what  is  called  a  "corner  in  gold  "  is  a  favourite  species 
of  enterprise  in  Wall  Street ;  and,  manifestly,  any  plan  by  which 
a  small  command  of  real  money  may  be  made  to  go  a  long  way 
in  locking  up  or  withdrawing  gold  from  the  market,  renders  the 
operation  themoreefEcaciousand promising.  Latterly, therefore, 
in  New  York,  an  extensive  practice  has  prevailed  of  the  following 
character  : — A  speculator  for  a  rise  or  "  corner"  in  gold  has 
bought,  say,  one  million  dollars  of  gold  ;  his  lodged  this  million 
with  Bank  X  as  collateral  security  for  a  loan  in  Legal  Tender 
notes  of,  say,  \  million  dollars,  providing  therefore  only  \ 
million  dollars  of  his  own  money.  Bank  X  charges  interest 
and  commission  on  the  advance,  and  reckons  the  million 
dollars  of  gold — held  by  it  as  security — as  part  of  the  cash  and 
bullion  reserve  required  to  be  held  by  law  as  its  own  bond 
Jide  property. 

The  scandal  has  been  notoriouj  for  some  time,  but  it  was 
only  at  the  end  of  last  month  that  the  Comptroller  of  the 
Currency  took  oflacial  notice  of  it  and  issued  the  proper  intima- 
tion. That  notice  mayor  may  not  be  effectual  to  arrest  the  prac- 
tice, but,  at  all  events,  it  is  clear  that  for  many  months  the 
official  rflturns  of  the  National  Banks  have  been  substantially 
false  regarding  the  bond  Jide  reserves  of  notes 
and  coin  set  forth  as  being  hela  in  reserve,  in- 
asmuch as  there  has  been  set  forth  as  surplus  assets  held  in 
the  form  of  coin,  amounts  of  coin  which  were  not  surplus 
assets  at  all,  but  securities  held  for  advances  made.  In  other 
words,  the  fundamental  principle  of  the  National  Bank 
system — an  ample  cash  reserve — has  been  moat  extensively 
evaded. 

The  New  Yorh  Commercial  Chronicle  has,  quite  in  accord- 
ance with  its  high  character,  stigmatised  the  fraud  in  suitable 
terms ;  but  in  doing  so  it  adds  some  very  uncomfortable  facts 
with  reference  to  the  extent  to  which  it  has  been  carried. 
The  Chronicle  says  :  "  Wo  are  indebted,  among  others,  to  Mr 
"  Osmond  II.  Schrimer,  of  the  German  American  Bank,  for 
"  some  important  statistics  which  it  is  iwt  perhaps  desirable  to 
"  publish  at  present.  Enough  may  be  learnt  by  reference  to 
"  the  Official  Bank  statement.  It  there  appears  that  there 
"  are  a  dozen  Banks  in  the  New  York  Clearing-house  which 
"  holds  more  gold  than  greenbacks.  Four  of  these  Banks 
"  have  deposits  and  circulation  amounting  to  53  million 
"  dollars,  requiring  13^  million  dollars  reserve.  The  reserves 
"  shown  in  the  figures  are  certainly  ample — viz.,  15  millions — 
"  but  of  these  gold,  unfortunately,  constitutes  10 J  millions, 
"  while  of  greenbacks,  which  are  the  only  really  useful  rc- 
"  serve  in  time  of  panic,  these  four  banks  hold  but  4^ 
"  millions.  Applying  tbe  same  analysis  to  the  whole  group  o( 
"fourteen  banks,  which  are  most  defective,  it  is  found  that 
"  the  aggregate  liabilities  of  this  group  are  92  million 
"  dollars,  while  their  gold  reservss  are  20  millions,  and  the 
"  greenbacks  only  7}  millions." 

We  can  only  repeat,  at  tbe  close  of  this  exposure,  the 
question  we  have  repeated  on  each  former  similar  occasion : — 
When  will  the  American  people  cease  to  believe  in  the  pos' 
tibility  of  any  Oovernment  Department  really  controlling  any 
banking  system  ? 

A    SUCCESSFUL    TRADE    ARBITEATION. 
MR   IIUI'EUT   KKTTI.K    AND   THE  CLAIMS    OK    TUE    IRON- 
STONE  .MINKRS  OP  CLSVELANU. 
It  will  be  remembered  that  in  Mtrch  last  the  public  were 
alarmed  at  hearing  that  a  formidable  dispute  had  ariien  in 
the  Cleveland  Ironstone  district  l>etween  the   Miners  and  their 
Employers  regarding  the  rate  of  wages,  or,  more  properly,  the 
scale   of   payment   for   certain   definite   quantities   of   work,' 
technically  called  "  iliifts."     The  Men  demanded  advances  of 
12  ard  10  per  cent.,  and  tbe  Masters  refused;  and  for  ten 
days,  from  the   I'Jth  to  the  29lh  May,  the  Mines   were  all 
"  laid  off,"  in  oonaeqnencti  of  the  refusal  of  the  Masters  to 
supply   tubs   to  men    who    were    systematically   restricting 
tbe  get  or  "  output"  or  quantity  of  ore  brought  to  the  surface. 
To  suspend  the  supply  of  Ironstone  in  Cleveland  would  vir- 
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taally  suspend  nearly  tlie  whole  Iron  industry  of  the  North  of 
England.  When,  therefore,  it  was  announced  at  the  end  of 
May  that  the  men  would  resume  and  the  masters  would  grant 
work  on  the  old  terms,  pending  a  reference  of  the  whole 
matter  to  Mr  Eupert  Kettle  (County  Court  Judge  at  Wolver- 
hampton), the  well-known  adjudicator  of  Trade  Disputes,  a 
general  sense  of  relief  was  felt. 

There  has  been  for  some  time  in  Cleveland  an  Association 

of  Masters  or  Ironstone  mine  owners,  and  also  an  Association  of 

Men  or  Ironstone  Miners.     A  Joint  Committee,  composed  of 

delegates  from  each  of  these  bodies,  meets  once  a  week  at 

Middlesbro',  for  the  discussion  and  adjustment  of  differences 

which  may  arise  in  the  trade.     Out  of  these  two  Associations 

arose  a  Conference  at  Darlington  between  the  Masters  and 

j  Men— the  latter  being  assisted  by  four  Delegates  from  the 

I  National  Miners'  Association,  of  which  the  well-known  Mr 

i  McDonald  of  Glasgow  is  the  virtual  leader. 

I      The  resolutions  of  this  Conference  were  precise,  thus  :— 

I      1.  That  it  be  left  to  an  nrbitrafor  to  (ietormino  whether  tha  wage?  of 

the  Cleveland  Ironstone  Miners  should  bo  advanced  or  reduced,  and  to 

!  what  oxten*,  measured  by  the  standard  of  wages  now  prevailing  in  such 

uidustries  in  the  North  of  England  as    tho  arbitrator  may  deem   it 

reasonable  to  consider  iu  making  his  award. 

2.  That  the  decision  of  the  arbitrator  shall  regulate  the  Ironstone 
Minors'  wages  from  this  day,  28th  Jlay,  1873,  and  till  the  expiration  of 
one  month's  notice  from  either  party  claiming  a  revision. 

S.  That  meanwhile  the  Ironstone  Miners  shall  resume  work  at  the 
lorms  prevailing  prior  to  the  present  difficulty. 

4.  That  no  restriction  shall  in  future  bo  applied,  but  that  the  Miners 
shall  work  full  reasonable  daily  quantities. 

6  That  a  mooting  shall  tako  place  within  ton  days  to  form  a 
Committee  to  appoint  arbitrators. 

The  conception  and  terms  of  these  resolutions  were  highly 
creditable  to  the  representatives  of  the  masters  and  men  who 
framed  them. 

Mr  Eupert  Kettle  was  unanimously  chosen  to  be  sole 
arbitrator,  and  considering  the  magnitude  and  difficulty  of 
the  case  no  greater  honour  could  be  paid  to  any  man  than  the 
cordial  selection  of  him  by  both  parties.  Mr  Kettle  held  the 
arbitration  at  Saltbuin  on  the  23rd  and  24th  June  last.  Official 
shorthand  writers  were  engaged,  Mr  Dale  took  professional 
charge  of  the  case  of  the  Masters,  and  Mr  Shepherd  of  the 
case  of  the  Men,  Documents  and  statistics  were  checked  by 
competent  persons  on  each  side.  Witnesses  were  heard  and 
cross-examined,  and  the  arbitrator  reserved  his  judgment 
tiil  he  could  render  a  fall  written  award  founded  on 
a  summary  of  the  evidence  proved  before  him. 

Mr  Kettle's  award  (dated  9  July,  1873)  was  duly  made 
public.  It  decided  against  the  men  on  every  point,  and 
it  has  met  with  entire  acceptance.  The  Award  itself  is  a 
composition  of  exceeding  clearness,  severely  logical  in  ar- 
rangement, and  written  in  a  tone  of  impartiality  which  silences 
cavil.  It  is  indeed  an  almost  perfect  example  of  what  such 
a  document  should  be. 

Mr  Kettle's  conclusions  were  as  follows  :^ 

1.  That  tho  actual  earnings  of  Ironstone  Minors,  taking  practical 
Miners  and  "breakers  up"  together,  is  Ta  Oid,  and  not  6s  lid  (per 
"  shift ")  as  stated  oh  behalf  of  the  workmen — the  dijptrcncc  between  these 
two  stimx  being  actually  greater  than  the  advance  claimed  hy  the  notice. 

2.  That  there  is  no  j  arallel  industry  in  tho  North  which  affords  a 
standard  by  which  the 'rate  of  wages  paid  to  Cleveland  Minors  can  be 
measured;  although  tondencios,  which  directly  and  indirectly  affect  the 
rule  of  wages  for  Ironstone  Mining,  may  bo  shown  by  ascertaining  tho 
state  of  other  industries. 

3.  That  distinguishing  tho  practical  miner  from  the  "  breaker  up," 
and  considering  his  opportunities  of  using  cheaper  labour  to  assist  him, 
tlie  position  of  the  Cleveland  Ironstone  miner  is  not  so  widely  different 
from  that  of  the  Voul  miner  of  the  North  as  has  been  represented ;  but 
the  skilled  men  are  in  bothdistticts  nearly  upon  a  par. 

4.  That  considering  the  present  state  of  the  Iron  trade,  it  wonld 
have  a  tendency  injurious  to  the  permanent  interests  of  tho  minors  to 
increase  the  cost  of  geltmg  Ironstone. 

I  therefore  award  that  the  Ironstone  miners  of  the  Clov-knd  District, 
and  tho  other  workmen  mentioned  in  tho  notice  of  the  li  last, 

aro  not  to  have  their  wages  increased. 

And,  as  far  as  can  be  seen,  the  "Ironstone  Miners  and  tho 
"  other  workmen  "  aro  not  in  any  way  disposed  to  disobey 
Mr  Kettle's  decision,  a  result  insured  in  great  measure  by  con- 
fidence in  his  character,  skill,  and  independence,  but  aloo 
honourable  to  the  sense  of  justice  and  the  prudence  of  the 
men  themselves  and  the  leaders  of  their  Association. 

The  success  of  this  large  Arbitration  is  full  of  promise  for 
tho  employment  of  Uko  means  in  future  and  even  more 
illiBcult  cascf. 

In  this  instance,  it  must  bo  admitted  that  tho  issues  raised 
were  comparattvoly  narrow  questions.  The  Men  said  (\)  we 
are  P*iJ  <»»ly  5s  lid  a  "abut,"  and  (2)  we  are  underpaid  as 
compared  with  the  Coal  Miners  of  Dtiham  and  NorthLber- 


THE  VACANT  SEATS. 
Bbfoee  the  passing  of  the  Eeform  Act  of  1807  any  change 
so  sweeping  as  that  which  was  made  last  week  in  the  personal 
constitution  of  the  Ministry  would  have  led  to  at  least  half-a- 
dozen  elections.  The  provision,  however,  that  a  Minister  who 
has  once  stood  the  test  of  re-election  on  hia  appointment  to 
"  a  place  of  profit  "  under  the  crown  need  not  again  appeal 
to  his  constituents  on  his  promotion  to  another  office,  in  lieu 
of  or  in  succession  to  the  former,  materially  reduces  the 
cecessar}'  amount  of  disturbance.  Lord  Frederick  Cavendish, 
who  has  been  appointed  to  a  lordship  of  the  Treasury,  has 
invited  the  electors  of  the  Northern  Division  of  the  West 
Eiding  to  endorse  his  action  ;  and  though  the  Conservatives 
brought  in  Mr  Powell  not  many  mouths  ago,  in  opposition  to 
a  strong  Nonconformist,  they  have  not  the  courage  to  assail 
the  influence  of  the  house  of  Devonshire.  In  Birmingham, 
as  soon  as  Mr  Childers  formally  resigns  the  seals  of  the 
Duchy  of  Lancaster,  Mr  Bright  will  come  before  his  old  con- 
stituency, and,  it  is  anticipated,  will  make  a  speech  announcing 
and  explaining  the  policy  of  the  tioverment.  Tue  eleva- 
tion of  Mr  Bruce  to  the  peerage  as  Lord  Aberdare,  and 
the  acceptance  of  the  Mastership  of  tho  EoUs  by  Sir 
Gcorgo  Jessel,  leave  two  seats — Eanfrew  and  Dover — vacant. 
For  tho  former.  Colonel  Mure  of  Caldwell,  the  we.'l- 
kuown  historian  of  Greek  literature,  and  for  a  long 
time  a  conspicuous  leader  of  tha  Scotch  Conservatives, 
appears  as  the  Liberal  candidate,  and  though  opposed  by 
powerful  local  influences  is  likely  to  bo  returned.  In  Dover 
the  issue  of  a  contest  is  very  doubtful,  but  it  is  most  likely 
that  the  Conservatives,  who  permitted  Sir  George  Jessel's  re- 
election on  his  appointment  to  the  Solicitor-Generalship,  will 
now  win  the  seat.  These,  however,  are  all  the  representative 
appeals  that  must  of  necessity  occur.  Mr  Gladstone — subject 
to  a  tecLnical  point  to  be  presently  mentioned, — Mr  Lowe, 
Mr  Ayrton,  Mr  Adams,  and  Mr  Greville,  having  once  appealed  to 
their  constituents  already  on  their  accepting  their  previous 


land,  whose  labour  is  no  harder  than  ours,  therefore  we  de- 
mand an  advance  of  12  per  cent.,  or,  say,  an  advance  from, 
say,  OS  lid  to,  say,  6s  8d. 

By  means  of  their  concentrated  information,  the  Masters' 
Association  was  able  to  prove  that  the  average  actual  wages  of 
the  Cleveland  district  are  7s  O^d,  and  not  5s  lid.  In  other 
words,  the  men  were  wrong  in  their  fundamental  facts. 

In  the  second  place,  the  Masters'  Association  was  able  to 
prove  that  a  rate  of  7s  OJd  to  Cleveland  Ironstone  Miners  is, 
under  all  the  surrounding  circumstances,  a  scale  of  payment 
quite  equal  to  that  of  the  Coal  Miners  of  Durham  and  Northum- 
berland ;  the  men  therefore  were  again  wrong  in  their  facts. 
They  failed  on  both  the  specific  grounds  put  forward  by  I; 
themselves,  and  failed  in  spite  of  all  advantages  of  local 
testimony  and  cross-examination  of  witnesses  on  the  other 
side ;  and  if  justice  and  reason  are  to  exercise  any  influence 
on  conduct,  the  defeated  party  must  abide  by  the  verdict 
given  on  its  own  pleas. 

Mr  Kettle  has  most  wisely  avoided  all  philanthropy  and 
sentiment  in  his  proceedings.  He  has  had  the  good  sense  to 
[see  that  a  dispute  about  wages  is  a  dispute  or  difference  about 
!  the  price  of  a  Commodity  which,  whatever  people  may  sing 
\or  say,  will,  either  by  fair  means  or  foul,  find  its  level 
according  to  supply  and  demand.  As  regards  nearly  all 
tangible  commodities  passing  between  buyers  and  sellers,  the 
current  quotations  are  known  to  a  fraction.  Nobody  can  have 
much  difficulty  in  ascertaining,  within  five  minutes,  what  are 
the  current  quotations  of  most  kinds  of  grain,  or  sugar,  or  wool; 
but  to  ascertain  the  exact  quotations  of  the  commodity  Labour 
over  a  considerable  district,  nn  J  still  more  to  compare  these  quo- 
tations with  the  prices  of  soiii';  neighbouring  or  remote  district, 
is  an  operation  most  difficult — an  operation  in  which  honest 
and  able  men  may  arrive  at  utterly  irreconcileable  conclusions; 
and  hence  the  advisability  of  such  an  arbitration  as  Mr  Kettle 
has  so  well  concluded.  It  turned  out  that  it  was  clear  statistics, 
and  not  any  refinement  of  law  or  political  economy  which  was 
wanted.  If  the  facts  had  not  been  happily  made  plain,  both 
sides  would  have  become  angry  by  bandying  mutual  accu- 
sations equally  unfounded,  and  a  prolonged  strike  would  have 
been  the  consequence. 

The  moral  of  the  Cleveland  Award  is — first  of  all  establish 
the  facts  in  the  presence  of  both  parties,  and  secondly,  having 
established  them,  find  somebody  who  can  set  them  forth  as 
clearly  and  coldly,  but  as  forcibly,  as  Mr  Kettle. 
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oflBces  are  exempted  from  tte  obligation  of  doing  so  again, 
and  it  is  not  improbable  that  some  of  the  recent  changes 
which,  to  the  uninitiated,  seem  least  explicable,  were  dictated 
by  the  importance  of  avoiding  contests  in  which  ministers  might 
have  been  beaten.  Mr  Dodson's  appointment  to  the  Finan- 
cial Secretaryship  of  the  Treasury  in  succession  to  'Mr  Baxter, 
and  Mr  Arthur  Peel's  to  the  o£Sce  of  "  Whip"  in  succession  to 
the  present  Lord  Wolverton,  do  not  vacate  their  seats  for  East 
Sussex  and  Warwick,  in  both  of  which  constituencies  the  re- 
presentation was  divided  at  the  election  of  1868,  and  the  Con- 
servative strength  shown  to  beeven  then  very  nearlyequalto  that 
of  the  Liberals.  It  is  fortunate,  therefore,  that  the  Secretary- 
ships of  the  Treasury  are  not  held  by  direct  appointment  from 
■'ae  Crown,  but,  like  the  Under-Secretaryships  of  State,  the 
-Secretaryship  of  the  Admiralty  and   other  similar  offices  are 

•1  the  patronage  of  the  head  of  the  department,  and  do  not 

ome  within  the  Statute  of  Anne,  which  makes  the 
vacation  of  seats  on  the  acceptance  of  "  places  of  profit 
;:nder  the  Crown "  compulsory.  Although  the  Ju- 
iicature  Act  prohibits  any  Judge  of  either  the  Supreme  Court 

f  Appeal  or  of  the  High  Court  from  sitting  in  the  House  of 
"ommons,  yet,  as  it  does  not  come  into  operation  until 
-Vovember,  1874,  Sir  George  Jeasel  may,  if  he  pleases,  again 

'aim  the  suffrages  of  Dover,  and,  if  successful,  may  have  the 
^lononr  of  being  the  last  EngUsh  Judge  who  has  represented  a 

opular  constituency  in  the  Lower  House.  Of  course,  in  spite 
'  I  Macaulay's  masterly  argument  against  the  exclusion  of 
i  adges  from  Parliiment,  it  is  in  the  highest  degree  unlikely 
•,hat  Sir  George  Jessel  will  attempt  to  break  through  a  usage 
that  has  prevailed  for  twenty  years,  and  has  now  received 
■talutory  sanction. 

The  expediency  of  insisting  on  the  vacation  of  a  seat  when 

a  member  accepts  office  is  an  old  subject  of  controversy.     The 

free  and  pure  woiking    of  Parliamentary   action    had  been 

impeded  and  degraded  in  the  interval  between  the  Eestoration 

and  the  Bevolution   by  the   swarming   of   placemen  in  the 

House  of  Commons,  and  in  the  years  immediately  following 

688,  the  evil,  though  less  dangerous,  was  hardly  less  scan- 

1118.     The  House  of  Commons,  zealous  to  secure  its  own 

pendence,   rashly   conceived    that    it    was   necessary   to 

Kclude  from  Parliament  all  persons  holding  office  under  the 

wn,  a  policy  which,  if  carried  out,  would  have  been  fatal 

the  authority  of  Parliament  itself,  by  giving   over   the 

utivo  busineiis  of  the  country,  as  at  present  is  the  case  in 

United  States,  to  persons  forbidden  to  sit  in  the  popular 

live  Chamber.     A  clause  in   the   Act  cf  Settlement 

this  mischievous  principle,  but  fortunately,  before  the 

ivision  came  into  operation,  by  the  accession  cf  the  House 

Hanover,   a  remedy   was   provided   by   the    well-known 

at«    of     Anne,    which,    until     the    date    of    the    last 

crm    Act,    regulated    the    re-election    of    members    ac- 

7     office.       The     principles     laid     down      in      the 

.'    of   Anne   are   two :    first,    that   when    a    member 

of     the     House     of     Commons      accepts     an     office     of 

profit  under  the   Crown,   his    seat,  by   that   Act,    becomes 

TMUt ;    bat,   secondly,   that  such  a  member  may   be   re- 

eltetcd  unless  the  oflSce  he  has  accepted  be  exprossly  declared 

by  law,  as  in  the  esse  of  a  Judgeship  or  Colonial  Governor- 

'  '.        '■    fjallQcation  for  s'tting  in  the  House.     Although 

pies  have  been  rigorously  maintaibed  with  respect 

to  Q:^;i.ary  uoD-political  placemen,  the  practical  inconvenience 

of  cilling  upon  the  Ministers  of  the  Crown  to  vacate  their 

•laU,  not  only  upon  taking  office  bat  upon  passing  from  one 

•Bro  to  r.no'hcT,  was  found  to  bo  so  great  an  obstacle  to 
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1852  and  1854,  and  in  Mr  Disraeli's  Bill  of  1859,  and  in 
Lord  John  Russell's  Bill  of  18G0,  the  matter  was  dealt 
with  in  a  manner  nearly  resembling  tbe  provision 
that  was  finally  made  in  the  Act  of  1867.  The  last-men- 
tioned Act  provides  "  that  where  a  person  has  been  returned 
"  as  a  member  to  serve  in  Parliament  since  the  acceptance  by 
"  him  from  the  Crown  of  any  office  described  in  Schedule  H, 
"  to  this  Act  annexed,  the  subsequent  acceptance  by  him  from 
"  the  Crown  of  any  other  office  or  offices  described  in  such 
"  schedule,  in  lieu  of  and  in  immediate  succession  the  one  to 
"  the  other,  shall  not  vacate  his  seat."  Thus  Mr  Lowe,  hav- 
ing been  re-elected  by  the  University  of  London  after  his 
acceptance  of  the  Chancellorship  of  the  Exchequer  in  Decem- 
ber, 1868,  need  not  now  appeal  to  his  constituents  on  taking 
the  seals  of  the  Home  Office.  It  is  upon  a  misapprehension 
of  this  clause,  or  rather  upon  an  irregular  reference  to  it,  that 
the  technical  poiut  made  against  Mr  Gladstc  ne's  tenure  of 
his  seat  for  Greenwich  is  founded.  It  is  argued  that  Mr 
Gladstone,  in  taking  the  Chancellorship  of  the  Exchequer  in 
conjunction  with  the  First-Lordship  of  the  Treasury,  and  not 
"  in  lieu  of  and  in  immediate  succession  to  "  any  other  office, 
is  not  entitled  to  profit  by  the  exemption  which  covers  the 
cases  of  Mr  Lowe,  Mr  Ayrton,  and  the  rest.  It  is  contended, 
therefore,  that  the  seat  has  been  vacated  by  Mr  Gladstone's 
acceptance  of  his  new  office,  and  no  doubt  such  a  construction 
of  the  law  would  be  eminently  satisfactory  to  the  Conserva- 
tives ;  for  not  only  would  Mr  Gladstone's  defeat  at  Greenwich 
be  quite  probable,  but  if  he  were  defeated  there  he  would 
have  some  difficulty  in  finding  another  open  constituency 
before  the  re-assembling  of  Parliament.  It  should  be  borne 
in  mind  that  during  the  recess  the  Chiltern  Hiindreds  and  the 
other  nominal  offices  which  are  used  by  members  desiring  to 
vacate  their  seats  cannot  ba  granted,  so  that  Mr  Gladstone, 
if  rejected  at  Greenwich,  would  be  compelled  to  wait 
for  a  death  vacancy  somewhere,  or  to  make  an  opening  for 
himself  by  conferring  a  peerage  or  a  disqualifying  office  on 
some  obliging  follower.  Fortunately  there  is  no  necessity  for 
resorting  to  any  such  expedients,  for  the  provisions  of  the  Act 
of  1867  do  not  touch  Jlr  Gladstone's  case  at  all.  They  refer 
explicitly  and  exclusively  to  office  aicepted  "  in  lieu  of  and 
"  in  succession  to "  another,  and  Mr  Gladstone's  acceptance 
of  the  Exchequer  is  admittedly  not  included  in  these  plain 
words.  The  question,  therefore,  whether  the  seat  for  Green- 
wich has  to  be  vacated  by  the  Premier's  now  appointment  is  to 
be  determined  by  a  reference  to  the  Statute  of  Anne,  and  this 
point  is  whether  an  office  held  in  conjunction  with  another,  the 
salary  of  such  second  office  being  expressly  renounced, 
is  a  place  of  profit  under  the  Crown  in  such  a  sense  as  to 
vacate  the  seat.  It  is  lucky  that  here  we  have— what  lawyer's 
love — a  decided  case  that  settles  the  controvers}*.  In  1821, 
Mr  Canning,  who  had  been  President  of  the  Board  of  Control 
in  Lord  Liverpool's  Cabinet  in  1816,  resigned  because  he  was 
nnable  to  agree  in  the  Alinisterial  policy  of  Queen  Caroline's 
prosecution.  There  was  a  difficulty  in  filling  his  place  at 
once.  Mr  Peel,  who  looked  for  higher  office,  and  who  became 
Home  Secretary  in  the  following  year,  refuied  to  take  the 
Board  of  Control.  A  way  out  of  the  difficulty  was  found  by 
making  the  Chancellor  of  the  Duchy  of  Laneaiter,  Mr  Charles 
Bragge  Bathur>t,  the  new  President  of  the  Board,  and  this 
gentleman  continued  to  hold  both  offices  until  the  following 
year,  tbe  Speaker,  Mr  Manners  Sutton,  deciding,  upon  tbe  best 
atlvioe,  that  the  emoluments  of  tbe  second  office  being  re- 
nounced the  seat  had  not  been  vacated. 


BUSINESS    NOTES. 

TiiK  Railways  or  the  Ukiteu  Kisodom  in  1872. — The 
official  returns  of  tbe  Board  of  Trade  relating  to  railways  for 
1872  have  just  been  published,  and  the  department  is  highly 
to  be  commended,  first,  for  improvements  in  tL;!  form  of  the 
return  itself,  and  next,  for  the  acceleration  of  the  date  of 
issue,  which  is  on  the  present  occasion  several  mooths  in 
advance  of  the  date  at  which  it  wat  formerly  published. 
Tbe  return  exhibits  in  brief  compass  the  great  advance 
made  by  our  railway  companies  in  1872.  The  mileagii 
and  capital  are  found  to  have  Increased  very  little 
over  tbe  previous  year.  In  1872  the  mileage  was  15,814, 
against  15,376  in  1871,  or  an  bcrease  of  only  188  miles.  The 
capital  in  1872  was  als3  5C'J,O37,0O0/,  against  .'*52, 680,000/ 
in  1871,  an  increase  of  about  16  millions  only  At  the  same 
time  the  increase  of  grois  receipts  was  about  4^  millions, 
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53,236,000nn  1872  as  compared  with  48,893,000  in  1871. 
Unfortunately,  the  increase  of  working  expenses  was  also  very 
large,  viz.,  from  23,153,000Z  to  26,293,000/,  the  percentage  of 
working  expenses  also  rising  from  47  to  49  per  cent.,  and  this 
had  a  great  effect  on  profit.  The  net  profit,  however,  now 
amounts  to  the  immense  sum  of  26,958,000/,  the  increase  on 
the  previous  year  being  1,218,000/.  The  percentage  of  net 
profit  on  the  entire  capital  is  now  4*74,  or  say  4J  per  cent., 
or  nearly  a  fifth  more  than  in  1866  and  1867,  when  the  per- 
centage was  only  about  4  per  cent.  Such  figures  account  for  the 
great  rise  in  value  of  the  ordinary  shares  of  railways  since 
1867.  This  additional  |  per  cent,  on  the  entire  capital  has 
gone  mainly  to  benefit  the  ordinary  shareholder,  whose  capital 
represents  less  than  half  the  capital  invested  in  railways.  An 
average  improvement  of  '  per  cent,  in  railway  net  earnings,  as 
calculated  on  the  entire  capital,  means  an  average  improve- 
ment of  2  per  cent,  or  upwards  in  the  dividends  on  the 
ordinary  capital  alone. 


I  the  Albert  for  commissions  and  compensations  in  taking  over 
old  companies.  Practically  it  is  discovered  that  nothing  can  be 
recovered  on  this  head,  although  the  enormous  sum  of  260,000/ 
appears  to  have  been  wasted.  And  as  nothing  can  be 
recovered  for  the  shareholders,  it  is  unreasonable  that  a  costly 
inquiry  should  be  instituted  at  their  expense,  although  it 
might  have  some  useful  results  in  the  public  interest.  It  is 
perhaps  unfortunate  that  in  some  way  or  other  the  Albert 
history  could  not  have  been  more  fully  inquired  into. 


Dividend  Wakrants  by  Post. — We  are  glad  to  see  that 
the  practice  of  sending  dividend  warrants  by  post,  which  Mr 
Lowe  caused  to  be  introduced  in  the  payment  of  the  interest 
on  the  national  debt,  is  receiving  farther  extension  in  regard 
to  Government  payments.  A  notification  has  just  been  issued 
from  the  National  Debt  •  OflSce  to  the  proprietors  of  life  an- 
nuities, granted  under  the  Government  annuity  arrange- 
ments, that  they  may  have  their  dividend  warrants 
transmitted  by  post  under  certain  regulations.  Thus, 
the  common  sense  system,  which  has  long  been  used  by  all 
public  companies  in  their  dividend  payments,  is  gradually  being 
applied  in  the  various  public  offices  where  similar  payments 
have  to  be  made.  We  have  some  doubt,  ho-sever,  whether 
the  utility  of  the  new  regulations  will  not  be  somewhat 
marred  by  the  provision  that  "  upon  each  occasion  when  the 
"  annuity  becomes  due,  a  certificate  and  declaration  must  be 
"  transmitted  to  the  National  Debt  Office,  and  the  exact  ad- 
"  dress,  to  which  it  is  desired  the  annuity  warrant  may  be 
"  sent,  must  be  stated."  This  will  compel  an  annual  appli- 
cation for  a  dividend  warrant,  which  is  obviously  undesirable, 
a  principal  use  of  the  arrangement  for  sending  warrants  by 
post  being  a  receipt  by  the  party  entitled  without  any  trouble 
on  his  part.  Of  course,  in  the  case  of  annuities,  the 
Government  is  entitled  to  ascertain  that  the  annuitant 
is  really  living ;  but  that  protection  could  be  secured 
by  the  requirement  that  the  warrant  before  payment  should 
be  countersigned  by  a  "minister  of  the  parish  "  or  "  justice  of 
"  the  peace,"  while  the  Government  may  also  be  protected  in 
the  case  of  dividend  warrants  by  post  by  the  requirement 
that  they  should  only  be  paid  through  a  banker,  who  should 
be  held  responsible  for  the  identity  ot  the  payee.  There  are 
other  ways  also  in  which  the  Government  may  protect  itself 
against  fraud,  without  the  superfluous  requirement  that  the 
identity  of  the  annuitant  should  be  proved  on  each  occasion 
before  the  dividend  warrant  is  sent  out. 


TuK  Second  Aldeet  Awaed. — Lord  Cairns  has  now 
made  his  second  award  in  the  case  of  the  Albert  arbitrators, 
and  the  proceedings  are  now  so  far  advanced  that  some  idea 
may  be  formed  of  what  the  net  result  will  be.  Peremptory 
dates  have  now  been  fixed — viz.,  31st  July  and  30th  August  in 
the  present  year — after  which  no  creditors'  claims  will  be 
il  received,  and  it  is  therefore  assumed  that  the  liquidation  is 
near  an  end.  The  utter  insolvency  of  the  Albert  Company 
when  the  winding-up  was  ordered  may  be  judged  of  by  the 
dividend  declared.  The  dividend  ordered  by  the  first  award 
was  2s  per  £,  to  which  Is  6d  has  now  been  added,  and  even 
if  there  is  any  farther  slight  payment,  it  seems  probable  that 
about  4b  per  £  -vill  be  the  utmost  the  creditors  will  receive. 
In  fact,  the  Albert  was  so  utterly  insolvent  that  it  had 
only  about  210,000/  of  assets  (exclusive  of  calls,  which  appear 
to  have  yielded  about  250,000/),  to  meet  about  1,649,000/ 
of  liabilities.  There  is  little  wonder,  therefore,  at  the  com- 
motion the  failure  produced,  and  it  would  be  impossible  to 
«slimate  the  private  distress  which  has  been  occasioned  by  the 
ruin  of  the  only,  or  main,  provision  for  the  future  which  many 
policy-holders  had  made.  Whether  the  new  Insurance  Act 
will  aMut  in  preventing  such  catastrophes  in  future  remains 
to  be  seas,  and  we  should  look  for  improvement  mainly  to 
the  greater  caution  among  insurers  which  so  great  a  catas- 
trophe ought  to  have  produced.  Lord  Cairns  has  very 
properly  refused  to  go  into  an  inquiry  as  to  the  sums  paid  by 


SiNDiCATES. — Eeaders    of    City    intelligence    will    have 
observed  very  frequently  of  late  years   the  occurrence  of  the 
word  "  Syndicate,"  especially  in  connection  with  new  issues  of 
loans  or  other  securities,   and  the   system   of  Syndicates  has 
now  grown  to  such  an  extent  that  it  is  desirable  that  some 
points  in  connection    with    their   working  should  be  under- 
stood.    A  certain  direction  has  been  given  by  their  existence 
to   dealings   on    the    Stock  Exchange,  against  which  those 
interested  should  be  on  their  guard.     A  Syndicate,  then,  if  in 
reference  to  a  new  issue,  is  simply  an  association  of   persons 
who  guarantee  the  subscription  of  the  issue  either  wholly  or 
partially,  each  guarantor   usually  accepting  the  rerponsibility 
for  so  much  to  the  actual  contractor  for  the  issue.     In  con- 
sideration of  the  guarantee  the  Syndicate  receive  the  issue  at 
a  lower  price  than  that  at  which  the   o£fer  is  made  to  the 
public,  the  difference  being  frequently  about  10  per  cent,  or 
upwards   on    the   money   realised,   and   this  difference  con- 
stitutes  their   profit,  less   such  commission    and    allowance 
for   expenses,   as   may  be   agreed  upon,  to  the  managers  of 
the  Syndicate.     Of  course,  when  the  public  come  in  to  sub- 
scribe, a  new  issue  is  a  very  profitable  affair  to  the  guarantors, 
who  have  simply  to  lie  out  of  a  certain  deposit  for  a  few  days 
and  then  get  it  all  back,  plus  their  profit.     The  drawback  is 
that  such  a  mode  of  underwriting  adds  greatly  to  the  cost  of 
establishing  a  new  company  and  diminishes  the  net  proceeds 
of  a  new  loan  very  much,  operations  which  are  frequently 
loaded   with   other   expenses.      Hence  the   failure    of  many 
companies,  and  the  rapid  accumulation  of  debt  upon  weak 
borrowing  States,  which  frequently,  indeed,  receive  very  little 
in  actual  cash  or  its  equivalent  for  all  the  indebtedness  they 
incur.     All  this,  however,  is  no  concern  of  the   Syndicates, 
which  look  only  to  the  floating  of  the  issue  and  their  profits, 
and  trouble  themselves  very  little  with  the  final  results  of 
their  costly    financing.      What   does    concern    them,  how- 
ever,   is    their    position    when    the    public    do    not   come 
in.     Usually  the    arrangement     is     that     if      the      public 
do    not     subscribe     in     full      at     once,      the     Stock      or 
shares  shall  remain  "  in  Syndicate  "  for  a  certain  period  of 
time — that  is,  the  manager  of   the    Syndicate  during   that 
period  will  have  it  in  his  discretion  to  sell  the  remaining 
stock  or  shares  in  the  market  at  or  above  such  price  as  may 
be  fixed.     The  shares  or  stocks  will  be  applied  for  according 
to  Stock  Exchange  rules,  but  really  they  will  bo  unissued  and 
will  be  filtered  out  to  the  public  through  the  Syndicate  from 
time  to  time.     Any  balance  left  unsold  when  the  Syndicate 
period  expires  is  then  distributed  pro  rata  among  its  members. 
And  here  arise  the  peculiar  dangers  to  the  public  to  which  we 
have  referred.  If  they  subscribe  to  new  issues,  they  run  a  seriooi 
risk  of  depressed  markets  for  a  long  period  on  account  of  the 
competition  with  the  Syndicates,  which  can  afford  to  sell  very 
much  under  the  price  made  to  the   public.     The  expiring  of 
the  Syndicate  period  is  usually  a  very  critical  date,  because  the 
individual  members  have  sometimes  a  balance  to  sell,  and  if 
they  have  made  a  handsome  profit  on  the  remainder  do  not 
care    for   a    small    loss   in  order   to    close    their  accounts.  < 
The    risk    of  this   depreciation   of    a   new   issue    which    is 
"  Syndicated"  is  manifestly  a  powerful  reason  for  never  sub- 
scribing.   More   lately   another   public   danger   has    become 
prominent.     Many  issues  have  been  so  little  subscribed  that ; 
even   powerful    Syndicates   have   got  into  difficulties.     They 
have  entered  into  heavy  engagements  from  which  they  ex- 
pected the  public  to  relieve  them,  and,  as  the  public  have  not 
done  so  to  any  material  extent,  their  position  becomes  critical. , 
Very  often  they  have  created  and  di'counted  bills  in  order  to ; 
pay  their  deposits,  expecting  that  the  funds  to  meet  the  bills } 
would  be  provided  for  by  gradual  sales  to  the  public,  and  > 
these  sales  are  not  always  made.     The  next  financial  crisis  is 
likely  enough  to  be  precipitated  by  the  difficulties  of  some  of 
these  Syndicates,  which  have  been  increased  to  a  formidable 
extent  by  the  justifiable  apathy  of  the  public  in  taking  up  new 
things. 
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The  Statisticai,  AnsTEiCX. — The  statistical  abstract  of 
the  UDited  Kingdom  for  1872  has  just  been  issued.  We  have 
often  had  occasion  to  praise  this  useful  publication,  which 
contains  in  brief  compass  the  statistics  of  the  rerenue  und 
expenditure  of  the  United  Kingdom,  the  imports  and  export*, 
population,  pauperism,  education,  savings'  bank  returns, 
mineral  production,  and  other  essential  facts  bearing  on  the 
material  progress  of  the  country  and  the  condition  of  the 
people.  It  deserves  to  be  noticed,  however,  that  almost  every 
year  enlargements  and  improvements  are  introduced,  and  we 
think  this  is  especially  the  case  with  the  issue  now  before  us  ; 
and  although  the  compass  of  the  work  is  still  moderate,  ex- 
tending only  to  122  octavo  pages,  the  quantity  of  the  infor- 
mation contained  is  really  marvellous,  and  the  statisticians  of 
the  Board  of  Trade  deserve  no  small  credit  for  their  work. 
When  we  see  what  curious  statements  on  statistical  questions 
are  often  pat  forward  in  public  and  by  educated  people,  we 
have  often  wished  that  this  little  official  compendium  were 
made  a  subject  of  compulsory  study  by  would-be  instructors 
of  the  public.  The  ignorance  often  shown  is  little  short  of 
disgraceful,  when  so  comprehensive  a  work  as  this  might  be 
in  the  hands  of  every  one  who  has  occasion  to  discuss  the 
national  statistics. 


THE   PUBLIC   REVENTJE   AND  EXPENDITURE. 
The   following   are  the  Beceiptj  on   account   of  Revenue 
daring  the  week  ending  Aug.  9  :— 

Receipts  of 

Week  Ending 

Aug.  9. 

£ 

Oonsmii 38C,000 

Excise 373,000 

Sump*    310,1)00 

Land  Tax  and  Honee  Dnty 5.000 

Income  tax 17,000 

Poet  Office 60,000 

Telegrapbs nil. 

Crown  land*  ....,., nil. 

UiscelUneoiu 29,oG7 

TotJ  1,180,567 

The  total  receipts  of  the  previous  week  were  l,174,160i. 
The    Exchequer    issues    of    the     week    on     account     of 
expenditure  were  CI 9,86 H,  viz.  :— 

X 

Interact  of  debt 18,000 

Other  charge*  on  Conaolidated  fond  nit. 

Supply  services  (including  Telegraph  servicea)     610,861 

601,861 

Dtiring    the    week    the    cash    balances    have     increased 
as  follows : — 

Bank  of  Bank  oi 

England.             Inland.  Total. 

£                          t  £ 

BJar.oeeoc  Aug.      2  2,3:'«,."76  ...     <M)I,307  ...     2,'.t29,6H3 

—           AiiK       •■  2,608,602  ...     639,272  ...     3,447,874 

Increase    480,226    ...      87,965     ...        518,191 


iTorcijju  (CoiicsiJOuUfiuf. 


FRANCE. 
(vbom  ook  ows  cobbjuroicdbxt. ) 
Paris, 
The    return*  of  the    Bank  of  France  for   th, 
'r^.  and  for  the  correxponding  week  of  last 
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Reserre  for  eventual  losses 

on  prolonged  bills    8.13(!.29()  (S5 

Sundries 2,(Ki;i,5~l  23 


Total 


Cash  in  hand  and  In  branch 

banks  

Commorcial  bills  over-<lus... 
Commercial  bills  discounted, 

not  vet  due 

Bonds" of  the  City  of  Paris... 

Treasnrjf  bonds 1 

Treasury  bonds  (Treaty    of 

June  2,  18/3)  

CcHinicrclal     bills,     brancn 

banks  

Advances    on     deposits     of 

bullion     

1)0  in  branch  banks 

Do    in    French    public 

securities 

Do  by  branch  banks 

Do   on   railway    shares 

and  debentures... 

Do  by  branch  bantts 

Do    on    Cr<£dlt    Foncier 

bonds  

Do  brsHches  

Do  to    the  State  (Con- 

Tcntlon.  June  10, 1857) 

Government  slock  reserve... 

Do  disposable 

Rentes    Immobllisdos   (Law 

of  June  9,  1857)    

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  management ... 
Advances    to    the    City    of 

Paris   

Sundries 


8,136.299  66 
2,029,731  <iO 


),'t77,8«,2e2  75    ,..  3,497,464,019  14 

CaKOITOB. 


715,535.277  13 

131,871  25 

493,077.792  10 

14,782,600  0 

,228,062,600  0 


142,000,000 

450,279,579 

6,622,900 
3,SS4,600 


27,617,300  0 

16,310,250  0 

49.802.200  0 

16,489,350  0 

31,740,800  0 

685,000  0 

60,000,000  0 

12,990,750  14 

67,021,500  11 

100,000,000  0 


...    710,665.243  34 
435,614  10 

...  4»7,552,S80  63 
...  13,721,388  87 
...1,228,062,500    0 

...     142,000,000    0 

...    469,714,733    0 


6,421,000 
3,670,500 


87,923,800 
16,616,660 


49A12,S00 
16,63«,2SO 


81,785,100 
«9$,300 


60,000,000  0 
12,980,760  14 
67,021,600  11 

106,000,000    0 


7.731,939    0    ...        7,724.239    0 
1,818,183  09    ...        1,773,671  70 


33,460,190  93    ...      43,611,498  2S 


.       14,000,000    0 
1,888,129  35 

.8,747,173,881  67 


.     7S1,108.,S40  9« 
3,213,655  73 

.    677343,090  33 

il,360,392'600    0 

.    498,589,351    0 

.       82.714,400    0 
4.696,609    0 

.  22,268,400  0 
.       18,774.300    • 

.  21,092,a(!0  « 
.      10,949,260    0 

1,205,600    0 
821,300    0 

.  60,000.000  0 
.  12,980,760  11 
.      66,460,568  81 

.     100,000,000    0 


7,778,816    0 
986,660  47 

46,126,000    0 
60,684,209  13 


Total   3.477.843.262  75     ...8.497.464,019  14    ...3,747.17338167 

Tlte  above  return,  compared  with  that  of  the  preeeding  week, 
exhibits  the  following  changes  : — 

Increase.  francs. 

Circulation    15,611,690 

Treasury  account    8,014,028 

Cash 4,980,03* 

Dkcreabe. 

Private  deposiU  43,782,159 

Trade  discount* 13,909,942 

The  city  of  Paris  has  obtained  another  million  advances  on 
bonds.  The  advances  on  bullion  have  decreased  by  J  of  a 
million,  and  the  sundries  on  the  creditor  side  by  10  millions. 
The  other  chapters  present  only  insignificant  variations.  A 
part  of  the  decrease  in  the  private  deposits  and  the  augmen- 
tation in  tlie  Treasury  account  are  due  to  the  payment  of  a 
fresh  monthly  instaluient  on  the  loan. 

Money  for  discount  has  been  more  rare  during  the  week, 
and  although  the  offers  of  trade  bills  have  been  moderate  the 
rates  have  advanced  fractionally  and  may  be  qtioted  one- 
eighth  per  cent,  higher.  Paper  of  the  haute  baiu/ue  is  taken 
at  4J,  ordinary  bankers'  signatures  at  4i,  and  commercial 
bills  at  4}.  In  the  foreign  exchanges  London  has  again  lost 
2 J  centimes,  and  is  at  25f  4Uc  to  25f  45c ;  Amsterdam  is 
firmer  at  209i  long,  and  210i  short,  the  100  florins;  Berlin 
declining  at  373^  and  373J  the  100  thalors  ;  Hamburg,  124) 
and  124f,  lone  and  short,  the  100  marks  ;  Frankfort,  i  lower, 
at  213i  the  100  florins ;  St  Pctcrsburgh  without  change, 
334  and  335,  long  and  short,  the  100  roubles ;  New  York,  460 
and  470  the  100  dollars ;  Italy  is  improving,  and  now  loses 
only  11 J  to  12i  for  paper;  gold,  par  to  }  prem.  French 
gold  20-f ranc  pieces  have  faUen  to  3  per  thousand  prem. ; 
English  sovereigns  are  quoted  25f  35c  to  25f  40o;  Bank 
of  England  notes,  25f  40c  to  25f  45c. 

The  Bourse  continues  firm,  and  the  Government  Stocks  have 
gained  a  few  centimes  from  day  to  day,  the  closing  rates  l>cing 
the  highest  uf  the  week.  The  coupon  of  the  loon  was  detached 
on  Monday.  Turkish  Fives,  which  had  not  at  first  been 
affected  by  the  announcement  of  the  new  loan,  have  now  lost 
one  franc;  Ottoman  bunds,  on  wliioli  nn  offoct  had  been  pro- 
duced immcdiutcly,  liave  since  been  stationiiry.  Spanish  Three* 
have  impHJved  on  the  succosses  uf  the  iii-my,  and  shares  of  the 
BanrpK!  do  Paris,  which  ba«  large  int<-rfHlH  in  Spaioi  have 
participated  in  the  recovery.  Railway  shuros  are  flrui,  the 
returns  on  moat  of  the  lines  continuing  good ;  Lyons  shows  an 
increase  of  14  millions  since  the  1st  January  compared  with 
lustyur;  N'ortliorn,  3  millions;  S<>uth<-ru,  41  millions;  and 
South  Austrian  Lombard,  11  milliouM.  The  following  arc  to- 
day's prices . — 

Au(,tiHl  7.  August  14. 

f     c  ?     • 

Threes    67  20     67  58 

Fires,  r,Of  paid  92  30     91  50xd 


Do  all  paid  up    90  .'iO 

Four-and-ifalf  83  25 

Morgao  Loan 6X0    0 

lullao 61  85 

lulian  Tobseoo ixi)    0 

OtUmao  PItm  , 52  50 

Ottoman,  ISTO  82tl 

Rnsela.  1870  * 97 

Sptuiiab  Estsrior  19 


90  9') 
83  90 
520  0 
61  30 
480  0 
51  50 

0  828  75 

97J 
19  J 
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United  States  5-20    

Peruvian    

Honduras    

Bank  oi  France  (cash) 

Oomptoir  d'Escouipte  

Credit  FoBcier  

Credit  Mobilier 

Soci(Jtc  Ge'ne'rala  

Banque  de  Paris  et  des  P.  Baa 

Parisian  Gas  

Northern  Railway 

Western 

Orleans 

Eastern  

Paris-Mediterranean , 

Southern  

South  Austrian  Lombard 

Suez  Canal 


f       c  f      • 

lOCa  106J 

71  50  71  25 

45     0  iGi 

4250     0  42«5     0 

545     0  542  50 

785     0  780     0 

370    0  378  75 

5C2  50  5G3  75 

1092  50  1108     0 

692  50  696  25 

1000    0  1000    0 

523  25  530    0 

830    0  837  50 

510     0  510     0 

870    0  875    0 

587  50  593  75 

428  75  431  25 

415     0  455     0 


The  International  Commission  to  settle  certain  points  un- 
decided in  the  Anglo-French  tx-caty  of  commerce  has  been 
sitting  here  for  a  week  to  endeavour  to  come  to  an  arrange- 
ment on  the  reimbursement  of  the  duties  unduly  leaded  on 
English  mineral  oUs,  after  the  application  of  the  increased 
taritf  of  the  14th  June,  1872.  The  French  Government  admits 
the  justice  of  the  claim,  but  the  two  parties  are  in  disaccord 
on  the  amount  of  the  indemnity.  The  question  had  already 
given  rise  to  a  long  correspondence  without  result,  and  the 
negotiations  which  have  just  taken  place  between  Mr  Kennedy 
and  M.  Ozenne  have  not  been  more  effectual,  as  the  delegates, 
after  several  sittings,  have  separated  without  coming  to  any 
decision. 

The  following  is  a  return  of  the  foreign  trade  of  France 
during  the  first  six  months  of  1873,  compared  with  the  same 
period  in  1872  and  iu  1870,  before  the  war : — 
Imports. 


1873. 
francs. 
Articles  of  food  ...      340,416,000 
Raw  materials  and 
natural     produc- 
tions        963,416,000 

Manutactnres  1 7f>,01'0,000 

Other  articles 80,977,000 


1872. 

francs. 

374,083,000 


963,436,000 

254,383.000 

86,830,000 


1870. 

francs. 

327,221,000 


1,119,178,000 

154,965,000 

77,770,000 


Total 1,560,899,000  ...    1,678,732,000  ... 

Exports. 

Jl.innfactnres  1,098,925,000  ...      966,574,000  ... 

Articles  of  food,  raw- 
materials,  and 
natural    jroduc- 

tions 755,330,000  ...      674,653,000  ... 

Other  ai tides  98,340,000  ...        80,872,000  ... 


1,674,134,000 
857,717,000 


012,309,000 
70,803,000 


Total 1,952,595,000  ...    1,727,599,000  ...    1,540,859,000 

Compared  with  the  six  months  of  1872,  the  imports  of  corn 
and  flour  fell  from  95 J  millions  to  34;  raw  cotton,  from  138 
millions  to  92;  cotton  yam,  from  22  millions  to  12;  cotton 
tissties,  from  50  millions  to  25^;  and  woollen  stuft's,  from  58 
millions  to  30.  Among  the  articles  which  show  an  increase 
are — sugar,  from4.5i  millions  to  53 ;  coffee,  from  3i  millions  to 
36} ;  wool,  from  1225  to  158i  ;  coal,  from  66i  to  73 ;  and  copper, 
from  9  nullions  to  19. 

In  the  exports  woollen  stuffs  increased  from  121J  millions 
to  141i ;  silk  tissues,  from  241  millions  to  282  ;  cotton  goods, 
from  27  to  41 ;  refined  sugar,  from  54  millions  to  65  ;  native 
raw  sugar,  from  24}  to  28A  ;  corn  and  flour,  from  85  millions, 
to  118;  wines,  from  144}  to  162  ;  jind  cattle,  frcm  7  millions 
to  21J.  Brandies  increased  by  one  million  to  44}.  The  only 
article  of  export  pre.ionting  a  diminution  of  any  amount  was 
ready-made  clothmg,  from  69i  millions  to  52  j. 

The  estimate  made  last  autumn  that  the  abundant  corn 
crop  of  last  y.-ar  in  France  would  permit  of  cxportations  to 
the  amount  of  200  millions  of  francs  has  been  almost  exactly 
verified.  Between  the  Ist  September  and  the  end  of  1872  the 
excess  of  exports  of  com  and  flour  amounted  to  123  millions  ; 
during  the  first  six  months  of  1873  the  exports  have  exceeded 
the  imports  l.)y  84  millions,  making  together  207  millions  in 
the  ten  months  since  last  year's  harvest. 

The  movement  of  the  precious  metals  during 
periods  of  six  mosths  was  :ia  under  : — 

IVPOBTS. 


the 


1878. 
franc*. 

f>.  Id  bullion  6,286,200 

|^"''l  «oin    G0,01(;,0(i() 

Silver  bullion I;0,»72,y42 

S'l^^eoto 43,974,645 


Total 


field  bullion  . 
1^  I'i  coin  .... 
Silv.r  bullicn., 
,  Silver  coin.... 


I 


1872. 

francs. 

9,771,450 

51,400,200 

25,075,688 

124,890,840 


221,249,787     ...     211,137,078 
Ktport«. 

■'  ■'■■     ■  '<     ...        5.678,400 
'  ...       4,-<,.'s2.-|,0()0 

5,643,440 
18,190,400 


loy,uuo,»ii7    '/.' 


Total 242,689,816 


78,837,240 


1870. 
tnoen. 
47,88.5,825 
89,624,818 
21,197,500 
41,080,539 

149,688,683 

38,385, 7.-.0 
67,7;.6,(I00 
19.876,560 
16,550,400 

142,.547,710 


The  above  table,  compared  with  that  for  the  first  five  months 
of  the  year,  shows  large  cxportations  during  the  month  of 
June.  At  the  end  of  May  the  imports  amounted  to  175 
millions,  and  the  exports  to  129.  Those  amounts  being 
deducted  from  the  present  return,  the  imports  in  the  sixth 
month  will  be  found  to  have  been  4G  millions  and  the  exports 
113  millions.  The  exports  in  the  half-year  exceed  the  imports 
by  21,340,029f,  or  853,601/. 

The  Western  railway  company  have  just  been  the  plaintiffs 
in  a  suit  for  defamation  brought  under  rather  novel  circum- 
stances against  the  Municipal  Councillors  of  Lillcbonne,  a 
town  on  that  line  between  Bouen  and  Havre.  This  affair 
arose  out  of  a  proposal  to  establish  a  second  line  of  rail 
through  the  same  district.  The  corporations  of  the  various 
towns  interested  were  invited  by  the  Government  to  give  their 
opinion  on  the  necessity  for  a  second  railway,  and  that  of 
Lillebonne,  after  deliberating,  drew  up  a  report,  iu  which  the 
following  passages  occurred  : — "  The  necessity  for  a  second 
line  is  demonstrated  by  the  insufBciency  and  irregularity  of 
the  sei'vice  by  the  Western  Company ;  the  eventuality  of  an 
interruption  of  the  service  is  to  be  feai-ed  from  the  defective 
state  of  the  viaducts,  bridges,  tunnels,  and  even  the 
permanent  way  on  the  Western  line."  The  Muni- 
cipality of  Lillebonne  not  only  returned  this  reply 
to  the  Ministiy  of  Public  Works,  but  also  had  a 
number  of  copies  prmted  and  distributed  to  the  deputies 
and  members  of  the  Councils-General  for  the  department,  and 
the  railway  company  met  the  charge  by  bringing  an  action 
for  defamation  against  the  Council,  demandmg  20,000f  da- 
mages from  each  of  the  twenty-two  members  composing  that 
body.  The  company,  to  disprove  the  allegations  made,  pro- 
duced documents  to  show  that  their  plant  was  sufficient  to 
transport  2,500  tons  of  merchandise  a  day,  and  that  the  average 
traffic  in  1872  and  1873  had  never  reached  that  amount,  and 
that  since  1869  they  had  expended  11  millions  of  francs  in  the 
repair  of  their  works  and  line.  The  Court  of  Havre,  before 
which  the  suit  was  tried,  gave  judgment  that  the  defendants 
had  not  acted  with  malicious  intent,  and  dismissed  the  action 
with  costs. 

The  freedom  with  which  Bank  of  France  notes  pass  from 
hand  to  hand  has  produced  a  neglect  of  the  most  ordinary 
caution  as  to  their  genuineness,  traders  accepting  the  paper 
offered  them  without  the  slightest  examination  of  it.  This 
want  of  care  has  encouraged  foi'gery  by  the  facility  with 
which  spurious  notes  may  be  put  in  cii'culatiou,  and  the 
grossest  imitations  frequently  pass  for  a  time  undetected. 
Two  young  men  of  19  have  just  been  tried  in  Paris  for  litter- 
ing false  notes  they  had  themselves  manufactured,  with  no 
other  matei-ials  than  tracing-paper,  a  pair  of  compasses,  a 
steel  pen,  ink,  and  a  box  of  colours.  It  seems  scarcely  credible 
that  they  should  have  succeeded  in  passing  ninety-four  20f 
notes  of  such  rude  execution.  They  at  last  came  to  grief 
from  a  similar  want  of  caution ;  impunity  engendered  teme- 
rity, and  they  were  detected  by  a  butcher's  wife,  from  whom 
they  had  endeavoured  to  obtain  a  genuine  lOOf  note  in  ex- 
change for  five  20's  of  their  own. 

The  Suez  Canal  Company  has  published  returns  of  the 
traffic  in  the  month  of  July,  and  of  the  general  receipts  from 
all  sources  during  the  first  half  of  the  year.  The  receipts  in 
the  seventh  mouth  amounted  to  l,576,000f,  against  l,678,I50f 
in  the  same  month  of  1872,  and  649,335f  in  1871.  For  the 
first  time  the  returns  show  a  slight  diminution  on  the  preced- 
ing year,  due  to  the  lateness  of  the  new  season's  ci'op  of  tea  in 
China.  In  July  of  1872  17  tea  ships,  of  37,000  tons,  passed 
through  the  Canal,  while  this  year  the  number  has  been  only 
4  of  9,774  tons.  This  deficit  will  no  doubt  be  more  than  compeni 
sated  for  in  the  present  month.  Although  the  number  of 
vessels  fell  from  88  to  78  in  the  month,  the  diminution  in  the 
tonnage  was  only  from  151.244  tons  to  14-t,850,  from  thel.irger 
size  ot  the  vessels  employed.  The  tolls  in  thi;  six  month 
amounted  to  ll,846,309f,  against  7,172,037f  in  1871,  and 
4,096,763f  in  1870,  and  the  receipts  fi-om  all  sources,  in  tho 
three  years,  to  12,792,117f,  8,783,170f,  and  4,964,823f,  or  an 
increase  of  over  four  millions  on  the  six  months  of  1872,  and 
of  nearly  eight  millions  on  1871. 

The  Italian  TreasuiT-  haa  issued  a  return  of  its  receipts  for 
the  first  six  months  of  1873,  showing  an  income  of  604 
uiilions,  or  an  increase  of  274  millions  on  the  cori-espondina 
period  of  1872.  The  cstim.atcs  for  the  year  were  1,310 
millions,  consequently  the  results  for  the  six  months  are 
51  millions  less  than  the  half  of  the  amount  for  the  entiro 
year.  The  second  half  is,  however,  usually  the  most  pro- 
ductive. Compared  with  1872,  the  land  tax  shows  iin  increnaa 
of  10  millions,  customs  5,  and  the  grist  tax  4.  The  octrois 
have  decroosed  by  6J  millions,  and  the  lotteries  by  7i.  Th»( 
Treasury  had  iu  hand  on  the  30th  June  a  sum  of  93  millionSi 
or  23  millions  more  than  at  the  same  date  of  1872. 

I'he  Bank  of  Belgium  has  fixed  its  dividends  for  the  fiMt 
half  of  1873  at  71f  65c  per  share  of  l.OOOf.  and43f  for  thenoi^ 
shares  on  which  600f  have  been  paid. 
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The  operations  in  tbe  Paris  Bankers'  Clearing  House 
amounted  in  Julj'  to  222,T99,905f,  or  an  increase  of  11  millions 
on  the  preceding  month. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid : — 

ConoK. — Xew  Orleans  low  middliBg,  HOf ;  good  ordinary,  97(; 
Georgia  low  middlinp,  108f ;  Brazil  fair,  105(;  OomrawBtt«9  good  fair, 
78f:  Bengal,  57f.  Importations  laBt  week,  1.548  bales;  sales,  5,925; 
Btoek,  148,910.  of  which  62,760  from  tha  United  States,  against 
23*;.400  aed  47.270  at  same  date  last  year. 

In    bond). — GcnaiTes,     llOf;    Santos.  114f   oOc ;    Malabar, 
:(>,  117f  50c;  Rio,  lOOf.    Importations  last  week,  8,6.35 bags; 
!»  :..n-,  .".,0?4  :  stock,  151,790   and  1,155  tierces,  against  77,488  and 
'170  in  sane  week  of  1S72. 

UiDis. — Rio  Grande  salted  ox,  85f  ;  cow,  88f ;  Monte  Video  salted 
cow,  sSf;  dryer,  lilf  fiOo;  Now  York  salted,  65f ;  Lima  dry,  93f ; 
Mexico  dry,  IL'Of;  Buenos  Ayres  dry,  lOlf ;  horse,  Monto  Video  sailed, 
75f ;  dry,  13f  CHch  ;  Rnssia,  18f. 

Wool,— Cnwnshnd  Monto  Video,  220f  to  232f ;  Baenoe  Ayres,  176f 
:o  232f  50c ;  Levant,  180f  per  lOO  kilos. 


TO  READERS  A\D  CORRESPONDENTS, 
The  Editor  of  the  Ecoxomist  cannot  nndortako  to  return  rejected 
oommnnieations. 
Comm«»nicstions  mus.t  he  authenticated  by  tho  name  of  the  ivriter. 

BA^'K    RETURNS    AXD    MONEY    MARKET. 

BANK    OP    ENGLAND 

Aw  AcoousT  pursuant  to  tho  Act  14th  and  15th  Victoria,  cap.  32,  for 

t' .n  Wednesday,  the  13th  day  oi  August,  1873. 

ISSUE  DEPARTMENT. 

X:J8,1(K),000  (  Govemmcnt  debt i;n,015,100 

Other  securities  .3,984,900 

Gold  coin  and  bullion     23,100,090 
I  Silver  bullion  .,.. 


thn  wctik 


N'etta  isxnc 


Proprietors'  capital...  XI4,,J53,000 

Rest   3,509,663 

Public  deposits,  in- 
cluding Exchequer, 
S  a  T  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
diTidandacconntB...      6,5o0,2,'>2 

Other  deposits 17,439,049 

Seven-day  and  other 

bills   428,568 


38,100,090  1 
B.\>fKINO  DEPARTMENT. 


83,100,090 


GoTornmcnt  securities  X13,296,583 

Other  securities  16,470,326 

Notes 11,863,015 

Gold  and  silver  cuin...  850,608 


42,480,632  1  42,480,532 

Dirted  Angmt  14,  1878.  FRANK  MAT,  Chief  Cashier. 

IBS  OLD  PORM. 

Tbe  above  Bank  accounts  would,   if  made  oat  in  the  old 
form,  present  the  following  result 

Liabilities.         £ 
Circulation  (::icluding 

Bank  post  bills; 26,665,643 

Pnblia  deposit. C,5.">0,252 

Private  deposits  17,439,049 


60,654,944 


ASSBTS.  £ 

Securities £0,213,909 

Coin  and  bullion  23,950,69H 


54,164,607 


The  balance  of  Assets  above  Liabilities  being  8,509,663/,  «a  sutod  in 
the  above  aoeonst  onder  the  bead  Kmt. 

FRIDAY  NIGHT. 
Tbe  preceding  acconnts  compared  with  those  of  last  week 
•xbibit — 


Cir-v'    •■ 

r . 

(r 

Othn 
Bullion 

Re«t 

rve 


Itidiog  Bank  Post  Bills) 


:ritiea. 


Ijcrease. 

£ 

9'-'.'     - 

22U,(ilS 

28,648 

3.3!     .  1 

7i<;,;i'. 


Decrease. 
£ 
886,866 


410,266 


The  following  is  tbe  oflSdal  return  of  the  obequei  and  bills 
•d  at  the  Hankers'  Clearing-boose: — 

Week  ending  Week  ending  Week  endinf 

^^cr   13,  Aug.  6,  Aug.  14, 

:-;:.  lh73,  1«72, 

Air.'.-L"'.'""!     £41,62,3,006     X27.''L"J.i.'",0 

........     l8,113,0tW     22,951.()00     ,...„     17 

17,320.000     20,301,000     «...     li. 

19,108,000     18^11,000 

17,426,000     28,786,000     ......     18,462.000 

, 20,667,000     20,.';-4.--'  ir-.-ifloo 


ToUl 109,852,000 


134,: 


„  OEOROE  DERBYbHIHIi,  Chief  inspBCtor. 

Bankers'  aearfaig-boaaa,  August  14.  1873. 


•00 


The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Eate  of  Discount,  for  three  months  ending 
13th  August,  1873:— 


May      r  . 

14  . 

21  , 

28  . 
Jane    4  , 

11  . 

18  . 

ifi  , 

July     2  . 

9  . 

16  , 

23  . 

30  . 
Aof,     6  . 

13  , 


Circula- 
tion, 
excliuHnc" 
Bank  Posl 


Coin  and 
Bullion, 


26.387,805 
33,083,890 
25,612,090 
21,329,390 
25,823,12f 
25,023,066 
24,891,200 
25279.270 
28,0<!034'> 
26,197,390 
28,101,5* 
25,863,200 
25,885,66. 
26,622,^10 
2»1 2,17/)75 


£ 

21,665,462 
21,166,562 
20.723,048 

20,531,738 
20,637,12« 

21,058,328J 
21,S51,190i 
22,2:0,0101 
22,33a,S14| 
22,37458^ 
22,41  LiO,' 
23,!lu,S07 
23,312,007 
23.619,317 


Deposits. 


Securities 
in  Banking 
Departnint 


£ 

30,776,138 

81,128,03l| 

30,169,716! 

29,775,452 

30,650,641 

30,15S,S49 

J9.72S,2I 

20,120,582 

30,810,:ji)i 

25,720,803 

24346,813 

24,647.971 

24,403,934 

23,675,966 

23.959,301 


S 

38,llS3;i53 
39,032,463 
8S,214,!13S; 
S7,313,63a! 
39,011.610! 
37,267,735 
35,394,325' 
85,252,651 ! 
37,592,3  2» 
82,9iE,341 
31,519,333 
30  694  376 
30,415,232 
30,149,527 

2n.7ro.9M 


£ 

10,277,657 
10,183.602 
10,030.953 
10,622,346 
9,811,001 
11,035,463 
11,959,90;) 
11,990,740 
U.375,03C 
11,177,19; 
11,309,040 
12,347,517 
13,423,352 
11,99«,807 
12  713,023 


Uate  of 
OisCQUUt 


% 
44 
6 

6 

7 
6 


5 

4 
3i 


Subjoined  is  our  usual  table,  a&ording  a  comparative  view  of 
tbe  Bank  returns,  tbe  Bank  rate  of  diaoount,  tbe  price  of 
Consols,  tbe  price  of  wbeat,  and  tbe  leading;  axcbanges,  during 
a  period  of  four  years,  corresponding  witb  tbe  present  date,  w 
as  well  as  ten  years  back,  viz : 


At  corresponding  daUe 

Aug.  13, 

Aug.  17, 

Aug,  16, 

Aug,  14, 

Ang,  13, 

with  the  present  week. 

1863. 

1870. 

1871. 

1872. 

1673. 

Circulation,     excluding 

£ 

£ 

£ 

£ 

£ 

bank  post  bills 

21,937,198 

33,530,036 

26,099,240 

26,278,885 

28,237,075 

6,754,863 

6,345.420 

4,684,230 

7,13«,1»6 

6,660,262 

13,678,363 

20,412,72» 

23.179,143 

21,213,114 

17,439,04!. 

Oorernment  iecuritlet... 

11,088,426 

12,433,861 

14,2«8,S6S 

13,356,411 

13,296,633 

Other  securities   

18,472,407 

20,838,769 

16,898,293 

21,637,«97 

16,470,320 

Iteflerr*  of  notes  &  coin 

8,429,704 

11,249,963 

16,238,769 

11,S41,693 

12,713,023 

Cein  end  baUion 

16,0*),819 

19,783,983 

2£,338/)09 

23,120,581 

23,030,6»8 

Bank  rats  of  dLicount... 

*  % 

4i% 

3  % 

Si  % 

3i% 

Pries  of  Consols  

«s 

Rl{ 

«3t 

B2i 

921 

ATsrage  pries  of  wheat 

4«s    3d 

64s  lOd 

68s    »d 

69s     U 

t9s  lid 

Bxchaage  on  Paris(>hrt> 

26  30    35 

25  5      25 

26  35    45 

26  CO    70 

25  4a5:i 

—  Amaterdam  ditto... 

11  17  17i 

11  19    12  0 

11  174  18 

12  li      I 

l»0i    11 

—  llsalburi;(3inonths) 

13  8}      9 

13  Hi  13 

13  9i    9i 

13  10(  11 

2U62 

Cl^arinsf-hooie  return. „ 

79.621,000 

105,0,30,000 

m.351,000 

109,852,000 

Tbe  amount  of  the  "other"  depoctts,  as  compared  witb 
tbe  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
4,894,049/;  in  1870,  a  deficiency  of  444,030/;  in  1«71, 
sn  excess  of  6,279,845/;  and  in  1872,  a  deficiency  of 
424,683/.     In  1873,  tbere  is  an  excess  of  908,723/. 

In  1863,  mainly  owing  to  the  requirements  for  barvest, 
money  was  becoming  rather  scarcer  in  London,  and  tbe  Stock 
Market  was  also  slightly  firmer,  mainly  from  tbe  atwence  of 
any  unfavourable  news  from  abroad. 

In  1870,  tbo  value  of  money  continued  to  fall  rather 
rapidly  in  tbe  open  market,  and  tbe  Bank  Eito  waa  again 
reduced  J  per  cent. — to  4\.  Money  was  coming  in  from 
abroad  freely,  and  German  capitalists  were  purchasing  securi- 
ties bere,  which,  coupled  witb  a  lessened  drcnd  of  further 
complications  on  the  Continent  from  other  powers  joining  the 
strife  on  tbe  Rhine,  gave  a  firmer  tono  to  the  S'ock  Market. 

In  1871,  tbere  was  no  change  in  tbe  state  of  the  Money 
Market.  Although  there  ba<l  been  a  larger  demand  for  the 
settlement,  rates  continued  very  low ;  tbe  foreign  drain  bad 
temporarily  ceased. 

In  1872,  tbe  bank  acooant  bad  improved  a  little  for  tho 
week,  and  tbe  only  withdrawals  of  bullion  w?re  for  South 
America,  in  spite  of  rumours  of  insurrection  in  Peru.  Turks 
were  firm  on  tbe  promise  of  full  accoiiiil.f  of  thu  receipt  on 
account  of  tbe  secured  loans. 

Tbe  account  ef  the  Bank  of  France  lor  luc  week  ending 
.\ucrust  11  shows  tbe  following  changes  : — 


Anr.  14, 
Asesis.  *  

C»s»..- »»4I21,S«    ...     t^ATLOM 

Prl»U  MnrltlM UJMfM 

Trsuari' bos.U tVXI^WO 

I.IASII.IT1IS, 

Msus I1SJB4.80C    ...  1I»*M,000 

OoTRBBMat  dsposlu  4,71h00t    ...      4,IO4«0U 

rnnuifctu* ijmuM  ...    e,3ts/M0 


Ini-rsftM. 

t 
lf>»'«i 


DsrrssM. 

£ 


6o«<,ooa 


311.U0U 


...  I,740,U«O 
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Th«  following  are  the  principal  items  in  the  accounts  of  the 
nndermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  prerious  statement  *: — 

PRUSSIAN  BANK— Wert  ending  August  7. 


Aug.  ".  July  31.  Increase. 

Aaisn.  £  *  £ 

Cein  ind  bullion  3«,S13,00e  ...     je.CU.OOO  ...     J3I.000 

Dlscounti  and  ndTancel 29,303,000  ...    S0,100,000  

LlABILTTIIS. 

Netes  in  clrcttl«tio» 3».003,000  ...     40.aSl,00» 

DeiXMils,  tc 4,3"S,000  ...      *,310,0«0  

Acc«Bt«nce»,en(;or»enients,&c.  19,0"2,00»  ...    ls,18S.0O0  ...    SSS.OOO    .. 
HAtlBURU  BANK— Week  endilf  August  7. 

Au;?.  7.  Julv  31.  lucreate. 

£  '£  £ 

DeBSaiti  of  bullion.  *c 919,000  ...  046,000 

AUSTRIAN  NATIONAIi  BANK— Week  endlni:  August  0. 
Aug.  0.  July  30.  Increase. 

Aaina.  £  £  £ 

C*lnudbulUoB  I4.S;i,000  ...     14,503,000  ...         8,000     .. 

Discounts  and  adTBBces 21,820,000  ...    22,189,00* 

L[^muilK8. 

Circulatioa »4,296,000  ...     S4,090,0e0  ...     205,000     .. 

MATIJNAL  BAJJK  OF  BBLQIUM—Weelt  endlBg  August  6. 
Aug.  6.  July  30.  Ii 

AsslT°.  £  £ 

Coin  and  bullion  e,801,0OC  ...      S,753,00«  ... 

•iaconnts  and  adTauces 10,413,000  ...     10,U21,0««  

Liabilities. 

Clrealation    13,345,000  ...     13.016,000  ...     332,000 

OapMits 2,375.000  ...       3.096.000 


rease. 
£ 
62,000 


Decrease. 
£ 


8S7,000 


..  1,3S1.000 
2,000 


Decrease. 
£ 

27,000 

Desreast. 
£ 


Decrease. 
£ 


479,8M 


THB  NKIHERLANDS  BANK— Week  ending  August  4. 


Increase. 
£ 


Decrease. 
£ 

,       95,000 


66,000 


130,000 

tke  AmstriaB  loriu  at  2i  ; 


Aug.  4.  July  28. 

AssRTS.                               £  £ 

Coin  and  bullion  8.537,000  ...      »,632,000 

Discounts  anil  ailvaucei 9,192,0U0  ...       9,13l>,000 

LlABILlTlHS. 

Notes  in  circulation 13,543,000     ...     13,4il,000 

Deposit! 2,889,000     ...       3,009,000 

*  CoBTerlini  tho  thaler  at  Is;  Ike  Datck  Serin  at  la  tdi 
the  reichs-mare  at  Is  ;  and  ttae  frane  at  2af  ytr  11. 

Discount  A»d  Mone;y  Market. — Money  has  continued  in 
very  good  demand  all  through  the  week,  and  the  minimum  in 
the  discount  market  for  three  months'  Bank  bills  has  been 
maintained  at  Sj.  The  rates  for  long-dated  bills  are  quite 
above  the  Bank.  Part  of  the  stringency  this  week  has  been 
occasioned  by  the  preparations  for  the  payment  of  about 
l,000,000i  by  tho  Indian  Government,  which  falls  to  be 
made  to-morrow  ;  but  the  indications  all  are  that  the  general 
causes  operating  more  permanently  on  the  money  market  also 
tend  to  produce  stringency.  There  are  more  bills  in  circula- 
tion and  money  continues  to  be  drawn  to  the  country  for  the 
harvest  and  other  autumn  requirements.  Money  has  also 
become  firmer  on  the  continent  during  the  week,  and  the 
minimum  rate  in  Berlin  has  advanced  to  4}. 

The  Bank  return  of  the  week  contains  no  indication  of  the 
causes  of  the  open  market  stringency.  On  the  contrary,  the 
position  of  the  Bank  is  much  better  than  it  was  a  week  ago. 
The  Reserve  has  increased  717,000/;  the  bullion,  331,000/  ; 
and  there  is  a  diminution  of  385,000/  in  the  active  circula- 
tion. The  reduction  of  the  Reserve  last  week  has  thus  been 
in  part  occasioned  by  temporary  causes,  and  it  is  not  only  im- 
proved now  by  the  diminution  of  the  circulation  but  by  a 
further  influx  of  bullion  from  abroad.  Another'  consequence 
is  an  increase  of  92,000/  in  the  public,  and  of  221,000/  in  the 
private,  deposits,  while  the  private  securities  have  diminished 
410,000/.  Notwithstanding  all  these  changes,  which  would 
usually  indicate  ease,  the  open  market  has  undoubtedly  been 
bare,  and  the  rates  are  steadily  becoming  harder.  It  may  also 
be  noted  that  although  the  influx  of  bullion  from  abroad 
amounted  to  455,000/  in  balance  during  the  week,  tho  increase 
in  the  return  is  only  331,000/,  so  that  about  124,000/  in 
sovereigns  has  been  withdrawn  for  the  country. 

We  subjoin  our  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run  :  — 

Bank  bills — a  months  3} 

Do  4     —       3J 

Do  6    —        3j  4 

Trade  bills— 3  months sj 

Do  4    —        4 

Do  6    —        4i  J 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  as  follows  :— 

Private  and  Joint  Stock  Banks  at    call 2A 

Diaooont  hoiues  at  call    2| 

Do  at  seven  days'  notice 2] 

Do  at  fourteen  days' notice  „...    3 

It  is  another  sign  of  the  increasing  stringency  in  money 
that  during  the  week  the  leading  discount  houses  have  agreed 
to  incr.Me  their  allowance  for  14  days'  notice  money  from  2J 
to  3  per  cent. 

The  discount  quoUtiong  current  in  the  chiet  continenUl 
atiM  we  M  follows  : 

Bank  Rata.       Open  Market. 
Per  Cent.  Per  Cent. 

...     5       4J 

-     H     4} 


por  cent. 
per  cent, 
per  cent, 
por  cent, 
per  cent, 
per  cent. 


per  cent, 
per  cent, 
por  cent, 
por  cent. 


Bank  Kate. 
Per  cent. 


Bremen    , 
Frankfort 

Hamburg 

Amsterdam ^ 

Brussels    4j 

Leipzig 5| 

St  Petersburg 6 

Vienna 5 


Open  Market 
Per  cent. 

■::::.  i* 


ParU... 
Berlin 


The  Stock  Mabkets. — Much  the  largest  share  of  the  at- 
tention of  the  market,  as  far  as  fresh  business  is  concerned, 
has  been  devoted  to  the  Home  Railway  and  Foreign  Stock  de- 
partments, wher«,  on  balance,  a  fairly  satisfactory  improve- 
ment may  be  pointed  out.  Elsewhere,  the  progress  of  the 
Stock  Exchange  Settlement,  completed  on  Thursday,  has  had 
the  effect  of  further  restricting  operations,  and  the  changps  to 
be  reported  are  of  much  less  than  average  significance.  Home 
and  Colonial  Government  Securities  have  ruled  quiet,  but 
steady  in  price  ;  and  amongst  Colonial  Railway  investments, 
Indian  Stocks  are  a  trifle  firmer,  while  in  Canadian,  Grand 
Trunk  First  Preferences  have  advanced  on  the  notification  of  a 
dividend  ia  cash,  though  it  must  be  understood  that  it  is 
paid  out  of  capital.  Great  Western  of  Canada  shares  also 
improved  considerably  until  to-day,  when  a  large  number  of 
speculative  sales  were  pressed,  and  the  price  fell  nearly 
1/  per  share.  Foreign  Railway  shares  and  obligations 
have  been  very  quiet,  a  few  being  slightly  higher,  and 
others  slightly  lower,  than  on  Friday  last ;  while  in 
the  American  Railroad  department  a  moderate  de- 
gree of  steadiness  has  been  observable.  United  States 
Government  Stocks  have,  however,  again  grown  in  public 
favour  ;  but  amongst  the  State  Stocks,  the  Virginia  New 
Funded  Loan  has  declined.  Banks,  Finance,  and  Telegraph 
properties  have  varied  but  to  a  small  extent,  the  last  named 
being  a  little  stronger  for  the  new  Account,  with  the  exception 
of  "  India  Rubber"  shares,  which  are  considerably  lower. 
The  Mining  Market  has  ruled  quite  inanimate,  except  in  the 
one  instance  of  Emma  Silver  shares,  which  recovered  to  71, 
but  to-day  relapsed  to  5  J/.  Apart  from  Home  Railways  and 
Foreign  stocks,  the  principal  features  to-day  have  been  the 
relapse  already  referred  to  in  Great  Western  of  Canada  Rail- 
way shares,  and  the  fall  in  Emma  and  Flagstaff  Mining 
venture.s,  and  in  India  Rubber  and  Telegraph  works  upon  sales 
of  an  influential  description. 

English  Govebnmknt  Skcuritiks. — The  British  Fundi 

have  been  very  steady  in  market  value  throughout   the  week, 

and   the   variations,    as   indicated   below,    have    been    quite 

insignificant.     Exchequer  Bills  have  improved  2s,    and  Bank 

Stock  is  1  per  cent,   better.     Indian  Government  Stocks   have 

attracted  little  attention,     but  nevertheless  have  been  well 

sustained. 

consols. 

Account. 
Lowest. 
92} 
B2i 
,     921 
92} 
92* 
,.„, 82i       

The  following  are  the  changes  for  the  week,  taking  the 

latest  unofficial  prices  for  quotation  :— 

Closing  Pricei        CUsltig  Price*      lac.  or 
last  FriJav.  this  day.  Doc. 

Conseli  tor  money »2,«,  ii      «21  }         +    A 

Ditto  September »2J  J  »;ij  t  •••    ••• 

Il.«.cea3%    »2lf  »«}  +       * 

H,^  3  ■-  92}  i  ♦2}  t  +       t 

K.ckequerbiiir.".""'.. ■.■..■ Es  dis  par  -Sadlsa.pm+     2» 

■ankstock  (iBstdiTidendS  %) 249  61        JlS,".         I       a 

lBdiaS%,  red.alpar.  Julv6.  1S60 108}}        1081  »        +       t 

Do4%,recl.  atpar,  Oct.,  1888     104}  1?*  i  

Metrop.l.  Deurd  of  Wurts  3}  %  Consols  ...    97}  8  <>'%»  

Colonial  Goveenment  Secuhities.— A  further  marked 
rise  is  apparent.  Canada,  1877-80,  have  advanced  1  ;  Ditto, 
1881-4,  1 ;  Ditto,  5  per  cent.,  i;  Ditto,  Inscribed,  1  ;  Ditto, 
1903,  1;  Cape  of  Good  Hope,  4.i  per  cent.,  1:  Ceylon, 
1882-3.  1  ;  New  Brunswick,  6  per  cent.,  1  ;  New  South 
Wales,  1876,  i;  Ditto,  1888-1002,  i  ;  Nova  Scotia,  187o,  J ; 
Ditto,  188G,  1 ;  Queensland,  1882-5,  i  ;  South  Australian, 
1901-18,  1;    Ditto,   1911-20,  i;    Tasmanian,   ^ ;    Victoria, 

1883-5,  i  ^.  ,.         r 

FouEioN  Goveenment  SEcnEiTiEs.— With  a  tew  ex- 
ceptions of  note,  the  course  of  prices  in  Foreign  Stocks  has 
been  upward  ;  and  although  no  exceptional  amount  of  inquiry 
has  existed,  a  very  fair  improvement  is  to  be  recorded  since 
last  Friday  in  Russian,  Danubian,  Hungarian,  and  French 
Securities,  besides  a  recovery  in  Spanish,  Peruvian,  and 
Paraguayan  Stocks,  and  the  Kbedive  Loan.     The  continuous 


Saturday 
Monday  . 
Tuesday 


Money. 
Lowest.       Highest. 
,.    »2'     02}     .. 

.      92}     92}     .. 

92} 


Wednesday   92}    82 

Thursday   92}    9r 

Friday 92}     SI 


.2} 
I2j 


Exchequer   Bills. 
Highest.        March  and  J«ne. 

„,     92J     5»  dis  to  par 

...    92}    6a  dis  to  par 

„,    92J     6s  dis  to  par 

,.,    92}     5s  dis  to  par 

925     Ss  dl»  to  2s  pm 

92J     3s  uis  to  2s  pm 
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and  general  adrance  in  all  Bassian  Stocks  remains  one  of  the 
main  features  of  the  market ;  and  in  France,  the  fusion  of  the 
Monarchical  parties  appaara  to  hare  had  a  good  efifect.  With 
regard  to  Perurian,  the  notification  by  the  Syndicate  for  the 
1872  Loan,  that  the  restrictions  imposed  with  respect  to  the 
onitsued  portion  had  been  removed,  has  been  followed  by  a 
partial  recovery,  and  Japanese  have  benefited  by  the  publica- 
tion of  a  Budget  for  1873,  which,  as  far  as  estimates  may  be 
relied  on,  shows  a  good  surplus  after  providing  for  public 
works  and  the  interest  and  redemption  of  debt.  On  the  other 
hand,  Turkish  Stocks  have  again  receded,  in  the  face  of  the 
coming  new  Loan  for  fifteen  millions  sterling  or  thirty  millions 
nominal.  The  Egyptian  1868  Loan  has  given  wav  somewhat 
in  sympathy.  Honduras  and  Argentine  Bonds  are  lower.  The 
"  contangoes  "  were  light  in  this  department  during  the 
settlement.  The  only  movements  of  importance  to-day  have 
been  a  rise  of  nearly  4^  in  Bolivian,  owing  to  the  official  notifi- 
cation below,  and  a  further  decline  in  Turkish  Stocks. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations  : — 

Cluing  Pricei         Cl<»in(  PrIcM       Inc. 


lut  Friday.  thii  day. 

Ar(*ntlii<«%,I<)«8 „ 9«i  7i       9«  7 

DKlog  •.Public  VVorka.lSTl 86^7*        »«  7 

AailriaiiS%  Silver  Btnui  (lest  Inctimttal)  66}  6<t  i 

Brazilian  5  %  1«|U _ _..„ 99  100 Mi  lOOl 

DitU>«%,  1S71  ^._ 9Si  «l         W  7 

Boli»i«n8%    „ 41i  2i        it  5 

aaeaoa  Ayna  S  %.  1870  ....- 97  »  . .  97  9 

Co»u  Rica  7\,  1372 613  MS 

P»nabi»n  PrlncipallUM  7  %,  IKk    9S  9  ..„ 99  101 

Ditlog%,H«7  ..„ 89  101        100  3 

EnrpUan  7  %,  imi   .._ 91  3  91  S 

Ditto  7%,  ISM „ 9ot  6i         95161 

DltW7%,198*(R«Uw»TDtb«ntiire.)...  100  2  ..„ 100  2 

Ditto  7  *,,  ISee  <Vi«roy  •  Loan) 88  9  87k  8t 

Ditto  9  %   18«7  .._ „ _..  101  3  100  % 

Vilto  7  \.  1803  ._ 85  i  84i  i 

Dif.o  7  %,  1870  (Kbodli.  Loan)    Sli  f         ^ 82I  { 

French  National  Defenoo  Loan  «% .  IBTO...  102}  J        1021  I 

Dittos '4.  1»71  _ „ 89190        90}  I 


or  Dec, 

-  i 

-  i 


Boodarai  10  %,  1970  .„ 17}  8} 

Buofmrian  S  \,  I973 „ „  80  1 

Itaitin  (  %.  1961  lieaa  inooma  lax)  60}  } 

Ditto  i  %  Suta  Domain  89  91 

Ditto  6  %  Tobacco  Boada..^.^... 91  « 

Japan«Mt%,  1870... „.. „ 108  7 

Mexican  t  \  „.__._.„ JM  I 

Faracnay  8  %,  1871 38}  9} 

Ditto  8  %.  11I7S _ 32  4 

Pemrlan  «  %.  1870  _. 69(70 

Ditto  UentoUdaud  f  %,  1872 W]  7} 


16  7 
81  3 

80}  I 
89  81 
94  6 
106  8 
ISli 
36  7 
31  4 


Moctcace) 


42} 

»8  100 
•7  8 
»7J  J 
96(6} 

^n\ 

98  • 


$0  a 

87  9 
69  70 
73  4 


70J  1}        + 

mt      + 

4ll  2}        - 


621  3 

-_...    67)8} 
75}  ( 


98  100 
•7}  8} 
»9}J 
•8}  7} 
88}  »} 
88  9 

mH 

98  7 
n  80 

wt  ei 

97  8 
I»|  I 
74  « 
S2  4 
87  » 
67  B 
71  3 
50} 
67}  8} 
821  I 
88}  7 
76  t 
18  21 

•til 


1 


i 
U 

I 


2} 
i 

i 


i 

1 

2 

i' 
M 
li 
1} 

>1 


mr  7 


PortucneM  3  %  Bonda,  1U3,  *c. 
Kualan  i  %.  18M „_ 

Ditto  3  %.  1M0  .._„„._ __ 

Ditto  (  %,  1881  

Ditto  t  %,  1970  „„ „ 

Diuo  (  %.  1871  „._ ..._ 

Ditto  t  %,  1872  _.. . 

Ditto,  Ab(1o- Dutch,  t  %,  IWt  and  1888 

Dltta  t  %.  Oiel-Vitohak  BonOi SU  8} 

Ditto  4  \.  Nlcolai  Railway  Booda 78}  9} 

Ditto  t  %,  >l<*:owjaro.law 96  6 

Ditto  f  \,  Cbarkof-Azal  Bondi 96}  7} 

Bpaniab3% 19}  } 

Ditto  (  %.  1870  (Oairkillrrr  Mort^af*)    73  6 

Ditto  8%  (Landalil< 
Tarltlih8%,  1864., 

Ditto  8  \,  l8Si  . 

Ditto  8  N,  1881  .. 

»itUt%,lS86  . 

DittaS  %,18«6   . 

Dittos  %,  1889  .. 

Ditto  8%,  1971    . 

Urataay  8  %,  1871    .    .... 

rM«Bala8%,  i86ian4188« „ 19  21 

Niiir  Lomt. 

Efypllan  7  "■,.  Ii73  „„ }  i  pm       i  }  pm 

ri«cli.S.tloual»%,  1871 71}  pm    Stlpmid-t- 

liuUmn  Loan.— The  following  »«  the  translation  of  a  letter 
received  by  MeMrs  Lumb  WankJyn  from  the  Bolivian 
Government : — 

Trauary,  Bolivia,  La  Pnz,  Jaly  8,  1873. 

Oantlemeo, — I  mach  ragnt  to  learn  (rem  your  este«mo<l  favour  of 
tba  I'nb  of  May  that  the  Utoit  qaotatioa  for  the  Bolivian  BooiU  was  no 
low,  and  I  eaiinot  acooont  for  their  fall  on  the  ({round  of  the  fear 
mtertained  by  the  holder*  that  the  dividund  due  on  the  3Ut  of 
December,  1^73.  ii  not  provided  for. 

The  Bolivian  Oovamment,  ever  zaaloiu  for  the  national  credit,  which 
doea  not  dcMrvo  to  be  doubted  in  preMnca  of  the  guaranteea  it  lia* 
given  for  iu  conduct  up  te  tho  preeaat  time,  will  opportunely  provide 
fair  the  ponctnal  payment  of  the  eocagemMite  it  hae  eontrscted,  of 
which  you  may  reat  well  aaenred.  I  remain,  Jce.,  Mavcbl  Vibbkisa. 
E.HOLisii  EAfLWATB. — Th«  advance  noticed  in  the  Home 
'Bailway  department  last  week  has  been  generally  continued 
in  this,  and  on  Saturday  and  Tuesday,  which  latter  day 
was  thx  first  of  the  half-monthly  settlement,  a  satisfactory 
improrement  was  ettablisbed.  Tbe  progress  of  the  Account 
diicloMd  a  renewed  scarcity  in  various  stock*,  and  the 
rate*  of  cootinaations  ware  light  in  consequence,  though  to 
this  the  ample  supply  of  cheap  money  distinctly  cootribnted. 
No  fraah  dividends  of  much  importance  have  been  announced, 
bat  amongst  ioveston  the  feeling  appears  to  have  gained 
ground  that  the  wont  ia  known  with  respect  to  the  increats 
in  working  ezpeDae*,  and  that  the  worst  i«  better 
than     the     sospeoie     of     the    past    six     months.     Indeed, 


after  the  recent  rise,  prices  are  for  the  most  part  quite 
on  a  par  with  those  ruling  half-a-year  ago,  and  very 
decidedly  above  the  quotations  of  two  or  three  months  back. 
The  loss  of  dividend  on  the  Manchester  and  Sheffield,  Midland, 
and  Great  Eastern  Stocks  has  naturally  had  a  somewhat 
adverse  effect ;  but  even  in  these  exceptional  instances  the 
decline  has  not  been  at  all  marked,  owing  to  the  general 
feeling  of  relief  above  referred  to.  The  increase  in  traffic 
appears  to  be  continuous,  while  working  expenses  have  pro- 
baisly  reached  thoir  highest  ratio  already  ;  and  thus,  while  the 
Companies  have  succeeded  in  fairly  holding  their  own  during 
the  past  half-year,  they  may  be  hereafter  expected  to  show 
something  like  the  old  rate  of  improvement.  A  good  effect 
was  this  week  produced  by  the  publication  of  the  Manchester 
and  Sheffield  Company's  return  of  working  expenditure  for 
the  first  five  weeks  of  the  current  half-year,  showing  the 
increase,  as  compared  with  the  corresponding  weeks  of  last 
year,  to  have  been  3,813/  less  than  the  increase  in  trafiSc. 
The  principal  improvement  of  the  week  has  taken  place  in 
Manchester  and  Sheffield,  Great  Northern,  Great  Western, 
Caledonian,  Great  Eastern,  and  Brighton  Stocks,  the  last- 
named  owing  to  an  exceptional  traffic  return  ;  while  the 
South-Eastern  has  at  times  exhibited  dulness,  the  holiday 
traffic  having  apparently  been  small  in  comparison  with 
that  on  the  Biighton ;  and 
day  slightly  declined  on  the 
A  rise  may  be  referred  to 
dividend  showing  increase.  In 
ment,  the  failure  of  one  or  two  speculators  has  been  declared, 
owing  to  the  recent  rise  in  Great  Northern  "  A  "  and  other 
Stocks.  To-day,  British  Railway  Stocks  opened  with  strength, 
and  quotations  in  the  middle  of  the  day  exhibited  consider- 
able buoyancy.  This  was  not  quite  maintained ;  but, 
neveitheless,  South-Eastern  Deferred  and  Great  Eastern 
Stocks  rose  1  ;  Chatham  and  Dover,  | ;  Midland,  J  ;  Metro- 
politan, ^ ;  and  some  other  Stocks,  ^.  Mr.  Gladstone's 
letters  in  the  limes  this  morning,  with  respect  to  the  pas- 
senger duty,  had  a  reassuring  effect. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Cloainfr  Prices        Closing  Prices 


Midland  Stock  until  to- 
publication  of  the  report, 
in     Ta£f    Vale    Stock,  the 

connection  with  the  settle- 


Ihis  day. 
»8  } 
40}  :} 
132}  3} 
149}  60 
124)  6} 
14»U 
7»  } 
22  } 
81  } 
14l)i  60 
109}  10 
77}  8 
47}  ( 
72  } 
SOI  t 
68}  9 
ISHI  I 
87}  s{ 
ISS  } 
106}  { 
89}  } 


Inc. 
or  Dss. 


last  Friday. 

Calatlaalan   ».. 8<li  ( 

Oreat  Eastern « 39  } 

Orsat  Norlhera  » „.» 131}  2} 

Ditto  A 146}  6 

Oreal  Western 123}  } 

Laacaahirs  and  Yorluhire   _ 148}  9} 

LaadsB  and  Hrlghton 77}  } 

Loadon,  Cliathain,  and  Dover 21}  } 

Ditto  Arbitration  Prefsrenco  80  } 

London  and  North-Westem    „ 149}  I 

London  and  South-Westcm 108}  9 

Manchester,  Sheffield,  snd  Llocolnshiro  ...  76  } 

Ditto  Diferred 44}  6} 

Metropolitan    »» ».m.,  71}  I 

Uatropolilau  District    »....- 30}  } 

Ditto  ditto  Preference 67t  8} 

MIdlsnd -._ 13S  } 

North  British  — _....»....,..» 87}  } 

North-Eastcm— Consols  .,„.„,„ 187}  ( 

Soutl.-Kasum 106}  ( 

Ditto  Deferred _ 87}  } 

The  quotations  for  the   leading  debenture  bwksm  compare 
as  follows  with  last  week  : — 

Closlnr  Prices  Closlnt  Prloos 

last  Friday.  this  day. 

Great  Eastern  A  I  %    114  6  ........    116  8 

Ditto  1887  Bad«eaablet%..„ _...    111}  4}  . — ».    114  6 

Oreat  Western  *%  Deb 120  1  '*',',       

London  snd  Sonh-Wsswrn  4  %    lOOJ  1}  ""J'!      

Lmoon  and  Brtfhton  4}  % lOSi  6| 106(  8*      ...    ... 

Londso.  ChaL,  £  DoTar  ArbiUatlon  4}  %     1012 101}  1}      +      t 

Metropolitan  DUtrlct «  %    122  4  ~    121  4         >.    ™ 

The    traflBc   receipt*  on   eighteen  railway*   of  the  Unitei 

Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 

railway*),  amounted  for  the  week  ending  Aug.  9  to  1,017,375/, 

beiig  an  increase  of  92,231/  on   the  corresponding  week  of 

last  year.      The  aggregate  receipt*  for  the  half-year  to  date 

are  now  5,061,337/,  being  an  increa*e  of  421,711/  on  tho  cor- 

reeponding  period  of  last  year.     The  principal  increases  for 

the  week    have     been— Midland,     12,841/;    North-EaaUra, 

12,829/;  London  and  North-We*tem.  11,309/;    London  »nd 

Brighton,  8,547/;    Oreat  Ea*Urn,  7,021/;    Great    We*tem, 

0,590/. 

BAILWAT   TRAFFIO   llKTORNb. 


1 

4 
1 

1 
i 

1 

2l 


li 


Ino. 
•r  D«» 

+     1 


Wsak'i  Baaalpta. 

lea.  or  Dae. 

Cerrsapendln* 
aoMiut.     week  In  '72. 
S  £ 

BHstol  and  Kaeter  11,777 

ttreet  Kaalem &4,M2 


-I-      6»3  ... 
-I-  7.0J1   ... 


Anre*aU  RaeelpU  •! 
llalf  yearls  data. 
,  — ^— '  ■         — ^ 

Inc.  or  Daa, 

on 
Corrsapndt. 
AmounL  per.  In  '72. 

X  / 

04,471      -h     8,7<» 

sua,  107     -«-  20,323 


1000 
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Week's  Receipts. 


Orett  Northern   

Laneashir*  *  Yorkshire 
Loudon,  Chat.,  &  Dover 
London  &  Nrth. -Was  tern 
London  &Soath-Wostem 
Lomlon  and  Brighton ... 
Man.,  Shef.,  &  Lucolnsh. 

Metropolitan     

Metropolitan  District ... 

Midland     

North-Ens  tern 

South-Eastern 


Amotuit 

£ 

57,.'>4!) 

67,171 

24,391 

185,922 

43,413 

45,127 

81,fi66 

7,989 

3,782 

108,545 

124,778 

43,877 


•Caledonian 58,602 

•QlMgowiSth.-Westm.  19,007 

•Brpnt  Western    112  047 

•Nerth  Britisc 47,290 


Inc.  or  Dec. 
on 

Corresponding 
week  In  72. 

•+  4,158  ... 

4-  8,087  ... 

+  2,934  ... 

-f  ll,i!09  ... 

-j-  5,20C  ... 

+  8,547  ... 

--  2,827  ... 

--      108  ... 

--      209  ... 

--12,841  ... 

--12,829  ... 

-1-  3,630  ... 


2,528 

2,086 
6,590 

5,788 


ApffregfiVe  .tocelpts  of 
Halt-year  te  date. 


Inc.  or  Dec. 

on 

CorrcBpndg. 

per.  in '72. 

£ 

28  222 

21.386 

10,437 

70.568 

19,641 

26,632 

18,488 

590t 

938t 

76,807 

82  642 

9,298t 


Ameunt. 

£ 
336,362 
394.600 
132,335 
1,072,808 
242,109 
228,420 
185,808 
48,543t 
24,670t 
634,046 
713,115 
232,197t 


114,357  -t-  5,563 

19,007  -f  2.086 

229,158.  -t-  17,201 

90,164  -f  5.330 


-The  following  are 


Inc. 
or  Dec 


1,047,375     -f92,231  ...    5.064,337     -{-424,711 
•  In  these  eases  the  af;sTC(;ate  is  calculated  from  the  beeinnine  of  August. 
f  The  aggregate  published  are  for  one  dAy  less  this  year  than  last. 

FOBEIGN  AND   COLONIAL  EaILWATS.' 

the  changes  for  the  week  :— 

Closlnfir  Prices 
FORKICS.  last  Friday. 

Antwerp  and  Itottordam  , ...  2ti  5^ 

Banla  anu  asm  Francisco 20  i 

Belgian  t^astern  Junction   2}  3i         .. 

Buenos  Ayres— Great  Southern lU  I 

Dutch-Klicnish 21J  6t 

Lemberg-Czemowitz « 12^  3 

Mexican    _. 6i  6 

Ottoman 7j  8 

Sanibre  and  Meuse 12)  3  ., 

San  Panlo 22|  3 

South-Austrian  and  Lombardo-Veneiian...  16}  i 

Ditto  3  %  Obligation |>{  10 

Ukitish  Possessions. 

East  Indian IllJ  J 

Qrand  Trunk  of  Canada  301  i 

Ditto  New  Ordinary  2}  ij  dls  .. 

Ditto  Third  Preference S3J  4 

Great  Indian  Pcn:nhuta 108i  | 

Grt«t  Wcbtem  of  Canada 18i  i  ., 

Madras  6  % 1071  t 

Amebican 
as  follows : — 

Closing  Prices 

QoTBKinfHirr  and  State  Stocks.  last  Friday. 

(Tnited  states  8  %  e/2U  Bonds,  'G2  (par  91i)    93i  i 

DItt'lSHSIssus  (parOl^)    94i  I 

Dillo  1867  Issue  (par  9U)    94)  i 

mtto  8  %  10/10  Bonds  (par  91J)    »U  i 

Ditto  5%  Funded  I  j>an  (par  91i)     90(1 

M;i«aa<nnssi!tsS%  Sterling  Bonds,  1900...    93  S 
Virginia  New  Funded    43  3 

KAILEOAU   SSCCKITIBS. 

Atlantic  &  Gieat  Western  First  Mortgage..  74  6 

I  iltto  Kecond  Mortgage  (par  8H)  6Si  Si 

Ditto  1  hiril  M  rtgage  (par  9U) 321  i 

Ditto  Leased  Linos  Itenul  Trust N7i  8i 

Erie  Shares  (par  UH) 46|  ' 

Ditl  i  7  %  CunsoliJaled  Mort.  (par  91i> 

IllinolH  (Central  Shares  (par  91))    

Illlmis  and  SI  Luuis  Bridge  7  %,  1st  Hort.  102  3 

PelnsylTanla  60  dob  shares  (par  40)    43  4 

Ditto  General  Hort.  •  %  Beads,  1910 ...  97)  8) 


Closing  Priees 
this  day. 

24i  5| 

20  i 

2J  3) 

11  i 

-JSJ 

12}  31 

6i 

7)  8 

12}  J 

23  ) 

18{  7 

9}  10 


111}  2i 
201  1 
21  2dis 
341  } 
108}  9} 
181  } 
107}  81 


Secueities. — The  changes  for  the  week  are 


!♦ 
•fill 
84)61 


Closing  Prices 
this  day. 

93}  t 

94}  6 

96  1 

.....    901  {  xd 

81)  i 

93  5 

40  2 


Inc. 
or  Dec. 
+      i 

+     i 

X  I 
+    » 


74  6 

m  7 

32}  31 
89  90 
4711 

96}  61 
8416) 
1021  81 
431  41 
97)8) 


-     1) 


) 

1 

H 
} 

) 


Joint  Stock  Bauks.— There  is  an  improvement  on  the 
whole,  and  particularly  in  Australian  banks.  The  following 
have  advanced  : — Anglo-Austrian,  1  ;  British  Columbia,  ^  ; 
British  North  American,  1  ;  South  Australia,  1  ;  English, 
Scottish,  and  x\ustralian  Chartered,  5  ;  London  Chartered  of 
Australia,  ^  ;  Standard  of  British  South  Africa,  ^ ;  London 
and  County,  ^  ;  London  Joint  Stock,  -J  ;  Union  of  London,  1 ; 
Merchant,  1.  On  the  other  side,  Constantinople  have  fallen 
i  ;  Imperial  Ottoman,  ^  ;  Anglo-Califomian,  J  ;  Lnperial,  -J  ; 
London  and  Hanseatic,  ^  ;  Mercantile  of  the  Biver  Plate,  ^  ; 
Midland,  ^. 

Telegbaphs. — Prices  show  some  improvement  on  the 
week,  a  marked  exception  being  a  fall  of  2  in  Direct  United 
States  Cable,  and  of  5  in  India  Rubber  Works.  Submarine 
have  advanced  10  ;  Eastern,^;  ditto,  Scrip,  ^  ;  West  India 
Preference,  i  ;  Submarine  Cables'  Trust,  2  J  ;  Hooper's  Works, 
^.  Telegraph  Construction  are  |  better,  but  the  Bonds  have 
fallen  1. 

MiNES.^In  the  British  Market  the  movement  has  not  been 
entirely  adverse.  South  Caradon  having  advanced  5  ;  Assheton, 
li;  South  Condurrow,  J.  On  the  reverse  side,  West  Seton 
hare  receded  5  ;  Wheal  Seton,  5  ;  South  Wheal  Franoss,  2  ; 
East  Lovfil,  1 J  Herod's  Foot,  1  ;  Wheal  Mary  Ann,  1. 
Foreign  Mining  is  in  rather  better  favour,  and  the  following 
b*Te  »dvano..d  :— Emma,  IJ  ;  Don  Pedro,  ^  ;  Richmond,  i  ; 
Sweetland  Cie^k,  i  ;  Scottish  AustraUan,  A;  OhonUlee,  J  ; 
Yorke  Penm.ula,  ^x^.  On  the  other  side,  Flagstaff  have 
fallen  1.,  ;  Fortuna,  ^  ;  FronUno  and  Bolivia,  i  ;  Vancouver 
Coal,  J.  ' 


Miscellaneous.  —  There  have  been  some  noteworthy 
changes  in  Land  aliares  this  week,  Scottish  Australian  having 
advanced  5,  Peel  River  Land,  Australian  Agriculture,  and 
Spanish  Lands  Mortgage  each  2,  and  British  American  fallen 
2'.  There  are  few  other  changes  of  a  noteworthy  character, 
attention  having  been  confined  to  a  few  descriptions  of  shares. 
Tbese  comprise  the  other  advances  : — Share  Investment  Trust, 
1  ;  PawsonandOo.,  ^;  United  StatesRolling  Stock,  ^  ;  Thames 
and  Mersey  Marine  Insurance,  ^  ;  Hudson's  Bay  Co.,  i  ;  Van 
Dieman's  Land,  i ;  Royal  Mail  Steamship,  1  ;  British  and 
Foreign  Tramways,  ^ ;  Crystal  Palace,  1  ;  London  General 
Omnibus,  1.  These  are  lower  : — Phospho  Guano,  1  ;  General 
Sewage,  i  ;  Glasgow  Tramways,  j ;  Assam  Tea,  2  ;  Upper 
Assam,  i ;  Credit  Foncier  of  England,  ^  ;  Nantyglo  and 
Blaina  Iron,  1 ;  Merry  and  Cuninghame,  ^ ;  English  and 
Australian  Copper,  i ;  Copper  Miners  of  England,  1  ;  Railway 
Share  Trust,  ^ ;  and  American  Investment  Trust,  1. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — The  906,385/,  consisting  of  bars  and  sovereigns,  by  the  Over- 
land stoftmer  from  Australia,  -was  delivered  yesterday ;  and  as  there  is 
but  little  demand  for  export,  about  571,500/  has  been  sentjinto  the  Bank, 
and  further  amounts  will  follow.  The  Neva  has  taken  169.000/,  in 
sovereigns,  which  were  withur,iWn  from  the  Bank,  to  the  Brazils.  The 
steamer  duo  early  in  October,  from  Jlelbourne,  is  bringing  498,000/  in 
b«rs  and  coin. 

Silver  has  again  fallen,  and  it  has  been  somewhat  difficult  to  effect 
sales  at  59d  per  oz  standard  for  fine  bars  ;  we  quote  that  price,  how- 
ever, as  the  last,  but  the  mnrKct  is  by  no  means  a  firm  one.  The 
Moselle  has  brought  11,130/  from  the  West  Indies,  and  about  90,000/ 
from  the  United  States  has  come  to  hand,  chieHy  Dord.  The  John 
Elder  has  also  brought  37,000/  from  the  Brazils. 

Mexican  dollars  remain  as  last  quoted ;  tho  supply  by  the  West  India 
steamer,  about  17,000/  in  value,  has  been  delivered  to-day,  but  has  not 
yet  been  disposed  of.  The  Mooltan  takes  81,400/ to  China  and  tho 
Straits. 

Exchange  on  India  for  Banks'  drafts  at  CO  days'  sight  is  Is  lO^d  por 
rupee. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Aug.  13,  has  been 
as  follows:  —  Gold  —  import,  916,159/ ;  export,  175,200/. 
Silver— import,  145,118/  ;  export,  131,239/.  Gold  to  the 
amount  of  94,000/  has  been  taken  to  the  Bank  to-day. 


COURSE  OK  THE  EXCHANGES. 


Amsterdam 

Ditto 

Rotterdano   

Antwerp  and  Urusse's 

Paris 

Ditto 

Marseilles 

Hamburg 

Berlin    

Lcipsic 

Frimlifort-on-the-Main 

Petersburg  

Copenhagen 

\'ieiina 

Trieste  

Zurich  and  Basle  

Madrid  

Caoiz « 

ScTilio  

Barcelona 

Malttga 

Cranada  » 

Santandar 

Zara^osa  

»ill>oa  

GencKi,  Milan,  and  Leghorn... 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  M*. 

OiKirto  „ 


l-iaE. 


Short. 
3  Months. 


Short. 
3  Months. 


80  Days. 


TCESDAY,  Ang.  12. 


Prices  Negotiated 
on  'Change. 


la  0) 
12  31 
12  31 
26  67) 

25  421 

26  771 

25  80 
2047 

6  24) 
«  26 
1191 
811 
9  23 
U  36 
11  36 

26  721 
46 

4«i 

llil 
4; 

4ii 

4fil 
461 
4«1 


29  321  1 

29  321  j 
29  321 
29  321  I 


12  11 
12  41 
12  41 
26  75 
26  621 
26  85 
26  85 
2062 
a  251 
6  261 
119t 
SIJ 
9  26 
11  46 
11  45 
26  771 
461 
471 
47 

*n 
45 

46 
47 
47 
4«1 
29  371 
29  371 
29  371 
29  371 


PUSAT,  Ang.  16. 


Price*  Negotiated 
on  'Change. 


l_l_«l 


12  01 
12  si 
12    S| 

25  70 

26  40 
26  771 
26  80 

2048 
6  241 
e  26 

'in 

8  22 
11  36 
11  36 
23  721 
48J 
47 
47 
471 

461 
4«1 
4«l 
461     , 
29  371 
29  371 
29  371 
29  371 
i21 


12    11 

12  41 

13  41 
25  75 
25  521 

25  821 

26  b5 
2052 

6  251 
«  251 
1191 

311 
9  26 

11  421 

11  421 

26  771 

461 

471 

471 

47{ 

46 

46 

47 

461 

47 

20  421 

29  421 

29  43( 

29  42( 


FORRION    RATiiiy   OF*   EXCHANGE   ON   LONDON. 


Parli 

Amsterdam .. 

Kntnkfurt 

HiDiburg 


LAt«at 

Datu. 

Aug. 


J. 


Kcrlin   — 

Vienna — 

Kt  Petersburg — 

Alexandria — 

Uonsuntinople  — 

New  York  — 

Havana    Jal7 

Jamaica  — 

Kie  de  Jaaalro  — 

Bahta  ,„■...»•.  — 

Pemambaco  m. — 

Duenos  Ayres...,,.,..  — 

Calentu  Aug. 

Hong  Kong  .,.......„,  .— 

Shanghai — 


14 
12 
14 
13 
13 
14 
14 
12 
2 
6 
14 
6 
26 
23 
17 
IS 


Rates  of  Kxchauge  on 

London. 

25.391  441 

Short. 

11.98 

•  ••••a                               — 

117(5 

•  •••••                                ■" 

20.1a  gd 

— 

20.01  gd 

......  3  months'  dati 

6.201 

■•••*.              ~~' 

111 

.M4*.                               

3a.«, 

— 

97 

*■....                   ■"* 

10» 
lOS 

M  days"  dat«. 

......  60  dayt'  sight< 

60  56%  pm. 

— 

1  %  pm. 
25j 

90         — 

— 

26d  Id 

— 

^r 

— 

I8    lOtd 

6  oBontlis' sight. 

4m  ^d 

.....               ^ 

5s  ioia 

— 

Aug.  16, 1873.] 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS.  INDIAN  GO\'ERNMENT 
tSECURITIES,  *c 


DiTtdUKU  Dim.' 


BunsB  FrvDS. 


Cloilngr 
Prices. 


Jan.  S  July  i  ...'S  Mr  Cent.  Con»ol» Bi  92} 

■     Do  for  Accoonl.  Sept.  1 Ml  92} 

April  (  Oct.  6...1S  p«r  Cent.  Bcdaced  »2|  »2J 

AetU  »  Oct.  5...'Nrir  S  per  Cent.  „ 82}  92} 

Jan.  (  July  i  ...\    Do  »i     —     Jan.  1S»4 

Jan.  i  Jnly  S  ...     Do  sf     —     Jan.  18»i 

I  Jan.  i  July  i  ...'    Do  6      —     Jan.  187S 

Jan.  i  Jnly  S  ...lAnnoUlea  Jan.  1880 

April  6  Oct.  6...'    Do  ..„ Apr.  188t     9t    »| 

Feb.  4  Aug.  4....     Do  (Bed  Sea  Tel.)  Anf.  1908    18     ISJt 
Mar.  11  Sept.  ll;Exche<]uer  BlIU,  l,000(.2i%_  Sa  d  2sp 

Jan.  II  Dm.  11      Do  lOM.  2001.  and  6001  \S»  d  29p 

In>iA:r  Govt.  SscijarnES.  I 
Jan.  f  July      ..  IndU  Stock.  lOi  %  Apr.  18741800    202 

Jan.  S  Jnly  6..     Do  5%  Joty,  18801 108t    8} 

April  «  Oct.  i...     Do  4  %  Oct  lS88jl03}    4j 

Do  Enfiiced  Paper,  4  % 198    97 

r»b.  28  Aog.Sl.'    Dodo«% Jan.  187S(  98    99 

May  31  Not.  30.     l>o  do  H  %  May.l879|10S      4 

June  1  Dec  1...     Do  do  5  %  Rupee  DI>n.I877   

Josel  Decl...     DodoilL         do         1882  

Feb.  le  Aa«  16.     Do  Daben.  t  %  ..  AcK.187S|l0Oi    li 

Mar.  31  Sept.  30     Bo  Bonds  4  %  1,0001 ,18s  2.'>ip 

Mar. 31  Sept. 30     Dodo  4%.  under  1.0001   ...   

MlSCVLLASEOUS. 

Aprils  Oct.5...  BkofEii!!lndSk.4J'\,lastiyr:2S0  252 
April  1  OcL  1...  Cana-llan  4  •%  Borda,  red.  byl 

,  Dominion  o!  Canada  in  1903  104  106 
April  I  Oct  1...  Corptn  of  Lon.  Bdj,  1877, 4f  %  102  3 
Jime  1  Dec.  1 ....     Do  do  1879,4}%  102i    3t 

Jan.  (  July  6  ...{    Do         do  1882, 4i%  102      3 

Aprils  Oct. s...'    Do       do  iaei,4i%iooi   li 

Jamaica,  1897.  4  % 

JaaAprJly.O<:tMetrop.BrdotWrlia,3^%8tk.l  97}  98 


FOREIGN  STOCKS,  BONDS,  4a 


WjtlSast 
Dlrldendj'2  ■=  'Draw- 
Doe.      X  £     Infr. 


Jan. 
Mar. 

Jan.  July, 
June  I>«c  1  I  Dec, 
June  Dec.  I"  Dec. 
April  Oct.'  ...  '  ... 
June  Dee.  I'V  Dm. 
4pr!l  Oct  I'V  Dae. 
Mar.  Sept,  I 


Jan. 

Jan. 

Msr. 

April 

May 

April 

Mai. 

Mar. 

Jone 

Jan. 

May 

Mar 


ulv    tk      Dae  ArgoBtlne,  1868...  6  % 

Se|,t.  24  I  An«c.       DoPoblieWorks  6  % 

3    lOct'7SIBoIiTla 6  % 

BrazilUn,  18S3  ...  M% 

Do  18S8    4t% 

Do  18S9   S  % 

Do  ISM   4i% 

Do  I8S3 4k% 

Do  186S S  % 

Do  1871   6  % 

Boenoa  Ayrca. 6  % 

Do 3  % 

Do  1870 ..  •  % 

ChOlaih  IMX 3  X 

Do  IKS  . 44% 

Do  isas „...  7  % 

Do  18S7  6  % 

Do  1870  ..- S  % 

Do  1873.  Seiip.  S  % 
tlOHiMait 6  % 

Coau  BUa,  1871 .  «  % 
DolSTl  ~.  7  % 

Dwiiab.  1821 3  \ 

DoiasOaad  '61  4  % 

Do  1889 .  4  % 

Do  1864  „. .  «  % 

^{%^^.:]^^ 

r*Jan.  IDannblan,  1S64 .,.  7  % 


Feb.  Asf. 

Jan.   Jaly 

Jan.   Jaly 

April  Cm.  1 

Xar.  " 

Jan*  Dee. 

Jan.  July 
J.!y 
Ja.v 


Oct.: 


.  8«pcl  ... 
.  Ba^  ... 


J,;:> 


Jaa. 

Dk. 
Deo. 
jBlr. 

iMIar. 

Oct. 

>Jaii. 

Sot. 

Jaa. 

Oct. 

Oct. 
I  8(|l. 
I  ••Ik 


XOT. 


Cloalng 
Pricea. 


96  97 
96  97 
43    45 


I    91 

994  looi 

96     97 


97    99 


101  4 

lUO  2 

93  95 

83i  94i 

CO  U 

SI  63 


1A4 

-De*. 

Do  1»67  8  % 

lUO  1U3 

o'M 

Eoudor.NawCoo.  1  % 

8    10 

«. 

O'M 

—* 

^'p.is;^} 

Mar.  Stpt. 

Jan. 

Enpliaii.  1S8X  ...  7  % 

91     93 

Mar.  8«|lt 

,™ 

91     93 

April  Oa. 

H    Anc 

Do  1884 7  % 

9S    97 

Jan.    Jolv 

1     i   Oct. 

Do  188S   7  % 

84    Mi 

Jan.    Ju.y 
Jan.  July. 

... 

H 

•Jan. 

"•r^ssi^^* 

100  1U2 
96    89 

April  Oou 

•M 

riMarilllatJMeB.  8  % 

1C2      3 

.~ 

•~ 

•M 

ef«k.UM4t,u 
Coa|M«~~.  •% 

IS     17 

». 

... 

•« 

OoCoapMw  >. 

S      8 

Fab.  Au(. 

not  a 

<t>lM»d 

•  M          ... 

April   lit 

3 

S«F. 

Do  1888  ~..«8% 

...           ••. 

Jan.    JlI< 

» 

•I»e. 

lUUway  LoaoJ*  % 

14    18 

A 

Do  1887 8  % 

'^ 

Do  1870  — .>~l«  % 

ISk  17) 

,\ 

r.Hnr»rt«»  ....„„  *% 

«1     82 

iU^    Ju.,. 

0  l«n,  Bcflo.  •  % 

.,tt,HairM. 

7*»79t 

J»n.    J  .  . 

.dm,Umtmm. 

•MJ'Jaa.      DoUM *  %   M    81 

.     A,,..    JaMa  ....~„ »  XIM      8 

'•.Scrip „  7  %   M    99 

1 

rtaa 7  %l 

■' 

,  <kcao  ._..._-  *  % 

1S4  16 

,     DoUM  ___  8  %;     ,.    . 
rW..  ImparlaJ  8  %;  97  100 


•  Ui 


Jaaa  Jjae 


Jaa.  Jttj 
iia.  Jaly 


llo. 


.  I  V 


Do  Lai*  ITb:. 
(Waaiaroai  ... 
tmn^Mf    M. .1  ';• 

Dots71  »  % 

Pannlaa,  UTO  _  8  % 

Do  un  >.-..  8  % 


31     M 
70I7II 


FOREIGN  STOCKS,  BONDS,  &c.—Conttnued. 


Diridenda  ^_, 
Due.      —  3 


Jaa.    Jaly.n'ne 
Jan.    Julv 


Next 

Draw- 

ing. 


Name 


Closing 
Prices. 


jPortuiniese,  '63-67  3  % 
Do  1869  3  % 


Mar.  Sept  not  applied  Ku»slan,1822,£sll  5  % 


Jan.    Ju  yl  2 

June   Dec  1) 

May    Not.  ... 

May   Nov,  .,. 

April  Oct!  I 

April  Oct!  1 
April  OctI  ... 
AprU  OctI  ... 
May  Nov.i0.1S; 
Feb.  Auf.l  0.1 
Mar.  Seit  0,1 
April  Oct. 
Jan,  July 
June  Dec  1 
June  Dec. 

Jan.  July. 

Jane  Dec. 


1.77 


'Jan. 

Jan. 
•July 
•July 
•Aug 

'Feb. 


Dec. 
Oct 

Oct. 


41}  42} 

41}  42i 
9S  100 
93     95 


•Not.       Do  1860  4t% 

'Mar,      Do  I860  „ 4}% 

Do  1869  3  % 

Do  1862   6  % 

i'»n"4i'i"oSi}«* 

Do  do,  841  IS)...  6  % 
Do  do,  1866,  lOOJ  S  % 
Do  do,  84/  ISa...  6  % 
DofNicla.  Rail.)  4  % 

Do  is;o   6  % 

Do  1871    6  %l 

Do  1872    6  %1 

San  Domingo 6  % 

Sardinian «..  6  % 

Spanish   3  % 

«o{rrtg'iir.^«* 

Swedish  ProTncial 
i  Morttntge  Loan  4  % 

DoOTernmntl8644}% 

Do  do,  1868 6  % 

Turkish,  I8S4 ......  6  % 

Do  1868  8  % 

Do  1862  .._ 8  % 

Do  1863   8  % 

Do  1866  S  % 

Do  1866   6  % 

'May  ;    Do  Onaranteed..  4  % 

Sep.  I    Do  1869  6  % 

Do  1871    8  % 

Do  Treaaoiy  ...  9  % 
,..    I    Do  do  B  and  C.  9  % 

(.    Do  da  stamped) 

.»  <  I        for  con.  into  6  >  9% 

(        %  Oen.  Debt) 

2}    Not.  Uni?uay,Con.l871  6  %    75 

...     Veneaneia   3  %    10 

Coup.  1865  not  appUei;     Do 1}%      6 

Coup,  1865  not  applied     Do  1862    6%    19 

Coun.1867  not  applied      Do  1864    6  %    19    _. 

Note. — DlTidends  on  the  before-mentioned  stocks 
payable  in  London. 

Argentine  HrdUls  6  %    81}  82} 
Beleian,  ex  26f ...  2}% 

Do  do  4}% 

Dutch  Cert,exl3g  2}% 

Do  do   4  % 

French  rentea,x25f  4  % 

Dodo   3  %' 

Italian,  ex  2£f    ,.,  6  %'  40    60} 


July 
'Dec 
Not. 
Nov, 


April  Oct.' 0.45 
Jan.   July    .. 
April  Oct   1 
Mar.  Sept    I 
Jan.    Jnlyj  2 
Jan.    Juiyj  2 
Jan.    Julyi  .. 
Jan.    July,  2.44i  Not, 
Fab.   Au^j 
April  Oct 
April  Oct 


Feb.   Aug. 
Coup.  18651 


67}  68} 
98    99 

98}  »9i 

98}  99} 

79  80 
96}  97} 
»»i  96} 
98  99 
25  27 
77  79 
191  19} 

74    76 


101      6 
87    89 

67  69 
71     73 

68  70 
50  60} 
67}  6S} 

101       3 
62}  62> 
66}  67 

m  M} 

48}  49} 


Jan.    'Tuly 

... 

May   Nov. 

... 

Jan.    July 

April  Oct. 

Mar.  Sept. 

Quarterly. 

... 

Jan.    July 

•  The  drawings  are  yearly  in  tlia  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  caaea, 
where  there  are  drawings,  half-yearly. 


COLONIAl,  GOVERNiJENT  SECURITIES. 


Auth^ 
rised 
Issue. 


Dividends 
Due. 


£60ilOoUai<AJuly 
100000  Apl  A  Oct 
Jan  A  Julv 
Fab  A  Aug 
MarA8.pt 
.Ian  A  July 
111800*  Jan  A  Jnly 
Apl  A  (let 


Z1S2H4 


100000 


1340001 


Jua  A  Dae  Cap.  of  G 


Kama. 


BritlahCoiumbia,187:! 
Do  I8B4 
Canada,  1877-80 

Do  

Do  

Do 

Do       In -■■• 

Do       I 


Apl  A  Oct 
Apl  A  Oct 
J.n  AJuly 
>lApl  A  Oct 
ISOOOOIMsyANbT 
860000|MayANov 
MOUOOlJaliAJuly 
SOOOOOUanAJuly 
ISOdOU.VIat  ANovj 
40<XJ0OlFel>AAiiK 
imMHMsyANov 
114700  Apl  A  Oct 
77IOMMa>*Nov 
18700(1  Msy*. Nov 


Do 

Do        1880-90... 

Do        1S91  ...... 

Do        1900  

Ceylon,  1878 

Do.     1IW2A  ItKK)... 

Mauritiua.  1873 

Do         1878 

Do         18B2. 

Do  1895-96  ,., 

M«ibrna,Con>JH67-7& 

Nalal . 

Do    „, 

Do    

.Sew  Brunawick 


186000  Ian  A  Jul> 
lUSM0UaBAJuly,.Sew8,Walaa,  1876, 
S081S0OJan«July     Do        do  1888-1901 

HOOOOJarAJuly     Dv  red.  by   annual 

draw,  fm '67  to '76 

10O0O0OJ«.4July     Do  {f  *.Sw^:Sf 

83100  Jai>  A  July  Naw  Kwlawl,  1891 .,. 

4a8SOOJaoAJuly  Do 

1809000  Uuartwly*  Do  Oonaol. 

1040aOMarAit.pt-         Do  1891... 

moOfrJn.  A  Daa.         Do  1891 ... 

llWJAplAOa    D.jSS^'^^} 

MOOOOManA  Jnly  Nova  leuUa,  1N7S.,.„, 
atOOPJanAJulM  I>o  18X6 

1880m>JanAJ '-nd,  l»l2-6  .. 

ISOSOIOJanA.i  1891-6... 

WMOOJsnSi  .  Un,  1881110 

410*00  Jaa  A  Ju.,,  ....        IMIMMOU 

77U(JOJaoAJaty  Do  1901-lN 

2k»«JanAJaly  Do  1911-SO 

lOZUx/JaaA  JiUy  Taamanlaa.  1894  ...~ 
•SXiKO,laaAJidy     Do  rad.  1883  to  1901 

t880i»J*aA  JuylVtetona 

•SOOOt^Js"  *   I"'-       Do       1881 „.. 


Closing 
Prioas. 


as 
100 
:o4 

10* 
104 
106 
lUO 
13 

:o9 
no 
10s 

106 

111 

hi 
110 
112 

il'il 
110 

1U4 

:o7 
;oi} 

106 


Ho 
Do 


isia-*.„„ 

lOBS       ..  . 


»%  100} 

i%  101} 

6%  108 
6%  102} 
6%:03 

8%  no 

6«lll8 

*%[  ... 
«%  101} 

i)'V;i"i' 
un,  :<i9t 
«'>.j:ii 
»\  i<v 
6%  m 

6%  lis 
t%  108 

6%  :io 

6%  110 

»%\  ... 

8%  lis 

ii«,l;oa 


307 
102 
lOfl 
1(8 
10« 

10s 

102 
116 
112 
113 
107 
108 
113 

108 
112 
114 

li'i 

112 

106 
109 

luU 

107 
101} 
102} 
111) 

lu:<( 
lot 

lU 

111 


102} 

108 

110} 

113 

111 

114 

117 

107 

111 

111 

1*17 
114 

lim 


*  JaMMy,  AffU,  Jaty,  OMotar. 


AMERICAN  STOCKS. 


Dols' 


Kame. 


Dnited  States   6% 

Do  6/20  years 6% 

Do    6% 

Do 6% 

mwiivvinnl    Dol867,S71,S46360dol,>  .», 
"^"^"'^       issued  up  to  17  Feb,'69;  "^ 

20000000      Do 6% 

Do  Funded „ 6% 

Do  10'40 6% 

3203000  Louisiana,  Old 6% 

466800         Do       New    6% 

lOOOOOO        Do       Levee 8% 

3000000  Do  do a% 

JIXWOOO         Do  do 6% 

liloOiXi;  Massachussets  6% 

H2H60ll(     Do    6% 

BlmoiW     Do    _ 6% 

eidOOiK     no    6% 

SoOOOOf      Do    S% 

Virginia  Stock B%l 

Do    6% 

Do  New  Funded  6% 


1881 
1882 
1984 
1886 

1887 

1874 
I8S1 
1904 


1876 

1S88 
1894 
1900 
1889 
1891 


1906 


Closing 
Piteea. 


»S}  9« 
93}  P3} 
91  »4 
94t  95} 

94185} 

89  91 

91    91} 

90  90} 


42  47 

43  47 
•3  85 
93  96 
93  95 
93  96 
93  86 
46  SO 
36  40 
40  41 


6000000  Alleghany  Valley  Ral!ro.id  7%il9IOi  91    92 


1750(1000|AAG.W.lMort.l,OOOdols  7%  1902 
H500000     Do  2  Mort  1,000  dula  „.  7%  1902 

Do  3rd  Mortgage 1902 

lOOOOOOf]    Do  Con,  Mort.  Bonds',.   7%|l8»0 

Do  BlachoffsheimsCeita, 


880000/1 
76OO0O(| 


1874 
1902 


1896 
1902 


1911 


1876 


89     81 

56  60 
100  102 
100  103 

86  88 
83    85 


73  76 
66  68 
32}  33} 


Da  Reorganisation  Sep,  7% 
Do  Leased  Linos  Kcntal 
I        Trust  Bonds,  Scrip.,.  7% 
6000000  Atlantic,  Miss,  and  Ohio 

Con.  Hoitgage  Bonds.  7% 

8000001  Baltimore  and  Ohio 6% 

1000000/      Do    6% 

3000000  Baltimore  A  Potmac(Hain 

Line)   6% 

3500000     Do  (Tunnel)  0%  1911 

(Guor.by  Pen.Jt  N.Y.Cen.Rail.)| 

700000/|Calro  and  Vlnccnnes  1909 

6885000  Ccn,  Pacllic  of  CalfornLi..  6%Il896 
2600000  Det  A  MIL  I  Mort  Bi.nds  7%  IjfS 
1000000  Do  2  do  8%  1876 

7S000000  Erie  8har»„  100  doja   

8536900     Do  7  %  preference  do ... 
lOOOOOUf     Do  6  %  ConTsrt  Bonds 

3000000     Del  Mortgage. 7%!l897 

4000000      Do  2  do 7%ll87» 

6000000      Do  3  do 7% 

DoEnropean  Agency  Cts 
4710800/      Da  Consol.  Mongage  ...  7%  1920 

1239200/      Do  scrip 7%il920 

400000/ (SUman,  Clla'on,  A  Spring.  7%il9O0 
Illlnoiii  Central,  100  dula 

Shares,  all  paid 

6000000     Do 8% 

Do  Itedemp.  Mcrt  Unds  4% 

12000000      Do    7% 

8000001  (lllnols  A  St  Louis  Bridge 

IstMorigaire 7%'1900 

600000/  Lonlsville  nnil  Nashville...  6%  1902 
Marietta  A  Cincinnati  KalL 

Bonds 1891 

7000001  Memphis    and    Ohio    1st 

Mortgage  Bonds  7%  11901 

Michigan  Ontral.8lnklnz       I 

8000  MilWki. 
SS55U0O  Miasoi. 

IM  .■•...;.  ! „..,..  ,  „  ..ul 

New  York  Central,  luudols 

Share 

1000000/  .V,  Paciac  nallnwd  1  Mort         1900 

3000000  <)regon  and  California  _         1890 

Panama  Ucnerul  Mortgage  7%  1H07 

£10000/  Paris  and  Decatur  7%  1892 

Pennaylvna,  60  dula  shares 

Do  1st  Mongaga »%  IMWi 

8000000/     Do  lad      do       6'ib  1876 

Do  Oanoral  Mortgage...  tt%  1910 

(  Philadalphia  A  Bria.  lal 

400000/  J.      Mort,  (gna.  br  Pun- 

(     aylvania  ItalL  Co.)  ... 

100000/      Do  with  option  lu  r .' , 

Id  Phlladalphln. 

tOOOOOO     Do  Oeaeral  Mongage...  0%  iHM 
Philadelphia  and  Bowling 

SOdMaatoaioa   .,. ... 

800000/     Do  Oaa.  Cooa.  Mortga  e  sn  1911 
600000/      UoCon.Marttep.64/|>d  6% 
8600  Union  Parite  1—1  "' 

latMotld  .  .  1809 

SOOOOO/  Union  Paalfli  < 

BrtdM. „  iiiOf. 

088890/  UbIIoiI  Haw  Jnaoy  ii>ii 

............  ••>.  IHSt 


97}  98} 


95}  86} 
a    87 


84}  85} 
1876   ...    ... 

1875,101  1C3 
1876   7S    80 


101  104 
88    80 


I  Ml 


•1 


fnOOOO/l    Da4o».... 

I  Watt  Wlaeonain,  la 

L««4  Oroau  M. . 

tm—iVntJtM-nimi  lor 


83    86 
101  103 


63    86 


41}  44} 

71    82 
100  101 

97}  mn 
98  :oo 


88  108 
881  49} 

«4t46i 
»}  100} 


S7    W 

84  m 


100  181 

i'"'i  loo  lul 


i«cii«nica,  a.lJMBB/. 


BAMXS. 


TWT 

AuthO. 

4«ld 

t 

o^iag 

rismt 
laaoab 

P» 

"-"                 1 

i 

PrlMs. 

100000 

l« 

AfTi,  Unltwl.  A  ...   10 
AUtUM*,  Umltad  ,., 

'"  '*  .i\ 

tnnob 

7% 

isouoo 

>4\ 

AnCIO-AoMTtaa | 

j'l 

•uuuu 

10% 

laa^gasrtton  1... 

KOOt 

10  \ 

^bh:. 

^7    ::?} 

8aui(> 

i  ^ 

^tIBr' 

10    lot 

soom 

17  % 

"      7 

lUft 

6% 

\'-.-'  '•  ■ 

,     7 

snoo 

10  % 

11. 

',5 

laoL 

8% 

iiu- — :    -■                ^- 

-     -..;  Zlt 

not 

8  \ 

Da«*w,lio.al|p  lu 

6 

*i   ti 

1002 
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BANKS— Con  (iBuerf. 


I   DlTl- 

Aotho-;  dend 
tiMd  {*r 
Issue-  &jinaiu. 


Nun*. 


9000(1   ISJ  %'BkorConfljinllnopl«   10 

10000   20  %    Bsnk  ofEgTiit  26 

Bank  of  Ireland iStk 


I  13  % 

»000  ... 

seoooj  fi  % 

20000  10  % 


Bank  of  Otatto,  Lim. 
■Biink  of  Koumanla.. 
,]lank  of  S.  Australia 
20000  10  %  IBrkof  Victorla.Aus. 
60000  12i  %  iBank  of  N.  Zealand 
iOOOO  10  %  British  N.  American 
20000  8  %  Central  of  London  L 
MOOO  21  %  Cb&rtcred  of  India 
Australia, &  Clilna 
30000  *  %  Cbart.Mcrc.  of  India, 
London,  and  China 

60000    10  %    Citv  

20000   15  %    Colonial   

200000     9  %    Coli-olidated.  Lim. 

20^00     *%    Helhland  lA)ndon.L 

60000  12  A  U  English  Bank  of  Rio 

]  de  Janeiro,  Lim... 

SOOOO     7  H     English,  .Scottish,  & 

!  I     Australian  Chart. 

inc/6p»  Fnincn.Eg>ptian 


10000 

iSOOO 

202600 

6000 

eooo 

100000 

toooow 

10000 
2498; 

sooo 

40000 
SOOOO 
IOOOO 

loeoo 

400OO 
80000 

22eoo 
coooo 

26000 
IOOOO 

looooo 

4886; 

ICOOO 
20000 
IOOOO 
40000 

sooooo 

SOOOO 
66667 

IOOOO 
77600 
46000 

60000 

toooo 
coooo 

60000 
20000 
4800 
17061 

IOOOO 
40000 
80000 


12  % 

8  % 
14  % 
8  % 
8  % 
1  % 

6  % 

10  % 


10  % 

10  % 

8  % 

20  % 


20  % 
9  % 

12  % 

5  % 

6  % 
20  % 
10  % 

10  % 

8% 
10  % 
10  % 

6  % 


24  "V, 
24  % 
6  % 

16  % 
8i  % 
6  % 

12  % 
20  % 
20% 
10% 

10  % 

13  % 
20  % 


20 


100 


HonKknK&Shanirhai 

Bank  Corporation 
Inpt  rial,  Limited ... 
Imrerial  Ottoman 
Ionian  

Do  New    

Land  MortgageBaiik 

of  India,  Limited.. 

Do  5  %  Debentures 

18(14,  for  30  yrs.. 

Lend.  Bk  of  Mexico 

*  Sth.  America.  L.  30 
Lond.of  Commerce.L  20 
Loi.d.  &  R  Flate,  L  100 

Do  New    25 

I.ond.  Chart,  of  Aus.  20 
London  and  County.    50 

Do  scrip   60 

London&HanseaticL  20 
Lonfion  Joint  Stock.  60 
London  and  Provin-' 

cial.  Limited  ;  10 

Lond.&S.FranciscoLi  10 
London  &  S.  African    20 


Lond.ft  8.  W(Stcm,L 
l.ond.,b  Westminster 
Mercantile  Bank  of 

the  River  Plate,  L. 
.Merchant,  Limited  .- 
Metropolitan,  Lim... 
.Midland,  Umited  ... 

National   

Natii  nalof  Australas 
National  of  Lpool.  L. 
National  of  New  Zea- 
land, Limited  ... 
National  Prov.ofEng. 

Do 

New  London  ABrazi- 
lian,  Limited  ... 
New  South  Wales... 
North-Eustem,  Lim. 

North-Westcm  

(Jricntal  Hk.  Comor. 
Provincial  of  Ireland 

Do  New    

Standard  of  Biititli 
S  Africa,  Lim... 

Do  issued  at  6  pm. 
Union  of  Australia... 
Union  of  London  ... 


25 

16 

10 

8* 

1(X) 

42 

20 

12 

20 

10 

20 

20 

20 

B 

20 

7» 

25 

26 

1(X) 

26 

10 

10 

100 

26 

100 

10 

25 

26 

60 

16 

Closing 
Prices. 


7\  a 

43  45 

8  "si 

7t  7J 

32  34 

16  17 
70  72 
6}  6} 

14i  l&i 

2'i  23 
13  14 
68  60 
6}  6t 


Hi  12 

19i  201 
13i  141 

42  44 

174  18J 
]4i  16 

22  24 

8  10 

li  li 
88  91 

21  22 

9  10 
61  53 
12i  13i 

23  24 
665  561 
55  6« 

4  6 
44i  451 

71  7} 
13  14 
13  14 
16  16 
63  64 

6  7 
301  311 

241  261 

6   61 


31  3} 
149  151 
42  44 

7   71 
42  44 

7   8 

431  iik 
92  94 


241  261 
9  10 
43  44 
411  42t 


TELEGRAPH  COMPANIES. 


7000000  Stock 

100 

90000 

10 

7 

16000 

10 

all 

«M0O 

20 

8 

tM700 

10 

10 

SOOOO 

10 

10 

199760 

10 

all 

125000 

10 

all 

46080 

20 

13 

1700« 

2« 

(11 

uooc 

10 

•11 

8200 

10 

aU 

43176 

20 

20 

SIOOO 

10 

« 

8000 

8 

8 

(2600 

20 

aU 

20000 

20 

all 

KOOOOI 

Stock 

100 

73221 

1 

aU 

SMMC 

10 

all 

160d 

1000 
doU 

all 

Name. 


Cloiing 
'  Prices. 


Anglo-American.  Lim... 
Brazilian  Suhmarinc,  L. 

Cuba,  Limited   

Olivet  U.  H.  Cable,  Lim.. 
Eastern,  Limited 

Do  New   

Eastern  Exten.Australa- 

slan  and  China,  Lim... 

Oieat  Northern 

Great  Weitern,  Limited. 
Indo-European,  Limited 
Mediterranean  Exten.,  L 
Do  8  %  Preference... 
N.  York,  Newfoundland, 

and  Loudon    

Panama  A  Stb  Pacific,  L 

Renter'!,  Limited 

Sucl^u!   Traasatlantiqne 

lYancoli,  Limited .. 

Do  New  

Submarine 

Do       Scrip 

West  India  &  Panama,  L 
Western   t'nion  of  V.  8., 

7  %  1st  Mort.  Bonds... 


91 
6 
91 
2 

81 


81 
8« 

16 
61 
11 


101    lit 


260 
2| 

7 


91      83 


DOCKS. 


AuUio- 
rlMd 
Issue. 


* 

i«m; 
tmmr. 


Stock 

(0 

Stock 

^  100 

Mmm  Slock 

MCMt  MocI 
187071  «tock 


Pald.i 


Name. 


East  and  West  India  ,. 

Hull „ 

txnidon  and  St  Katharine 
Do  Debenture  atock  4% 

MUw.ll    _ .7, 

Southampton „ 

iatnf  CoBinerclal 


Clodng 

Pricea. 


47 

60 

72 

74 

47 

48 

84 

8« 

88  100 

INSURANCK  COMPANIES. 


Autho- 
rised 
Issue. 


DlTi- 

dend 

per 

annuTB, 


60000'  10  % 
lOOOOi  6  X 
24000  13J  % 
3000  6  % 
60000   26  % 


20000 
6000 


12  % 
6  % 


60000   121  % 
4000l40%Ab 
6160  4'!  % 
6  % 


50000 
IOOOO 
20000 
40000 

IOOOO 
25000 
6000 
20000 
20000 


10  % 
71  % 

6  % 
6  % 
6  % 
6  % 
e  % 


12000  1  pr  8h. 
7500  10  % 
13463  19  % 
60000  IS  % 
IOOOO  41  p  Bh 
100000121  % 
20000  6i  % 
87504       ... 


49626 
35862 
40000 
IOOOO 
20000 
60000 
IOOOO 
60000 
60000 
40000 
40000J 
40000 


2600 

20000 

200000 

6892201 

100000 

1600 


6  % 

24  % 
6  % 
6  % 

4fi  % 
20  % 
381  % 
16  % 
6  % 
1  20  % 

25  % 

[4  pr  sh. 

6  pr  sh. 
121  % 
6  % 
80  % 
20  % 
10  % 
771  % 


4000  22/ pr  8. 
100000   25  % 


IOOOO    15  % 
40640    15  % 


6000    24  % 
60000    15  % 


All'..ncs  Brit.*  For.  100 

Do  Marine   100 

60 
100 


Atlas 

Argus  Life  

British  and  Foreign, 

Marine,  Limited... 
Church  of  England.. 
Clerical,  Medical,  & 

General  Life   .... 
Commercial  Union 

County 

Crown 

Eagle 

Equity  and  Law..., 
Eng.aiScott.Law  Life    60 
English  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim... 

Gresham  Life 

Guardian jlOO 

Home   and  Colonial 

Marine   Limited...   60 

Imperial  Fire jlOO 

In-periai  Life 100 

....  j(j(| 

100 
100 
20 
60 


Indemnity  Marine... 

Law  Fire 

Law  Life 

Lancashire  

Legal  ft  General  Life 

Liverpool  A  London 

Fire  and  Life  ... 

Do  Globe  (1/  anns) 

London 

Lend.  A  Lancas.  Fire 
Lond.  A  Lancas.  Life 
Lond.  A  Provin.  Law 
Lond.A  Prov.  Marine 

Marine , 

Maritime,  Limited. 
MerchaNts'Marine,L 
N.  British  A  Mercan. 

Ocean  Marine 

Oriental  A  GLMorlne 

Pelican 

PhcDnix 

Provident  Life  

Realm  Marine,  Lim.. 

Rock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marine.Liver- 

pool,  Llmiled 

Universal  Life    

Universal  Marine,  L 


100 
20 
6 
Stk 
20 

200 


60  i 
100  ] 
20 


10 

I  6 
10/ 

100 
3 
20 
all 
all 

2 
6 

6 
10 
6 


Closing 
Prices. 


101 


21    31 


41 


61 


GAS. 


Autho- 
rised 
Issue. 

t 

S 

Paid. 

Name. 

Closing 
Prices. 

40000 

6 

6 
Stck. 
20 
20 
?0 

all 
4 
100 
all 
10 
10 
all 
all 

al? 

6 
all 
10 
all 
all 
all 
121 

71 
43t 
all 
all 
20 
100 
all 
20 
ail 

21 

aii 
100 
46 
all 
all 
all 
all 

81 

all 

7 

51    6 
41    4! 

'53  166 

lOOOC 

4372502 

20000 

Continental  Union   

191  20 
91  10 
»|  10 
23     25 
131  14 
91  10 
Ul  Ui 
8f     »t 
81     71 
12}  12} 
191  20 
48     19 

IOOOO 

Do  New,  1872 

IOOOO,  20 
23106    10 

Do  7  %  preference  ... 

12000    in 

Do  New 

160000 
2000b 

10 
10 
10 
10 
10 
26 
Stf-k. 

Gas  Light  and  Coke,  A. 
Do  A    

IOOOO 

Do  B 

26000 
20000 
12000 

Do6%pf.conv.(lsti8s) 
Do  C,  10  %  preference 
Do  D  do 

1680000 

159  161 

62000!  T.>4 

Do ^ 

15     16 

26000 

66000 

3000 

121 

60 

40 

10 

20 

Stck. 
Stck. 

20 
6 
6 

20' 
Stock 
Stock 

20 

20 

60 

in 

10 

10 

Do  Now,  1872.., 

Imperial  Continental  ... 

9J  10} 
66     68 
66    67 

8000 

Do 

8      9 

SOOO 

Do 

2600001 

163  156 

I6OOOO; 

26000 

Do  iBt  Preference 

Monte  Video,  Limited  ... 

117  120 
221  231 
»1     7 

31     31 

sil  821 
go   92 
68    60 

80000 

Do  New  

27000 
14l000f 
3600001 

Patent  Gas 

Piicenia   

Do _.... 

Do  New  

6000 

Raicllir. 

80000 

4000 
4000 

Klo  de  Janeiro,  Limited 

South  MeUopolltan 

Do 

36    37 
83    85 
20    21 

20000 

Do 

71    7} 
161  16} 

111  m 

16080 
lOOUO 

Sum  y  Consnmers..„ 

Do 

INDIAN  RAILWAY  DEBENTURES. 


Deben. 

Capital. 

Name. 

'   Closing 
Prices. 

881700 
1871300 

Bombay, Baroda, and  C.India  6  %  106    108 
East  Indian fi  <it.itin    na 

2207460 
742660 
2370(0 

1068600 

D. „ 

East-mBengai"!*..!!!!!"!".!"". 
Great  Indian  Penlasnla 

41%    88    101 
41%    98     101 
6  %  102     104 

a  «.      . 

1974460 
18770t 
408801 

tosot 

Do           6  %  103    104 

Great  BouUieni  of  Indlo  6  %  IU6    107 

Madras » 6  S,  106    108 

OiKtoaiidBokiU[ttnd,Umlt«l(  %  106    108 

MISCELLANEOUS. 


Divi- 
dend 
per 
ann. 


Name. 


£  I  ^   I  Closing 
m  \  0^  I  Pncea 


Bonds,  Loans,  and  Tbcsts. 

6  %  Boston  (U.S.)  6  %Steri.  Loan 

7  %  Egy£t  7%  Viceroy  Mort.  Loan 
9%      Do9%  Ouar.byEgypt.Oov. 

7  %      Do  7  %  Khedive  Mort.  Loan 

8  %  Foreign  and  Colonial  Govern- 

ment Trust  6  %  Bonds    ... 

6  %      Do  5%  . i 

8  %!    Do6%,  1S71    

6  %  Madras  Irrigation  and  Canal, 

Guar.  6  %  by  Indian  Gov. 
6  %  Xew  York  City  6  %  (Ex.  4/6)..' 

6  %  Quebec  City  6  %  Con.  Fnd  stg. 

7  %jRoumanian  Got.  Iron  Bridges 

Annuities  7  %  Certiflcates 

8  %  Share  Investment  Trust,  Pref. 

Do  Deferred  

6  %  Spanish  6  %  National  Lands  | 

Mortgage  Certificates  Sep  2000 

...     Submarine  Cables'  Trust  |Cert 

6  %  Tobacco  6%  Loan,  guaranteed! 

by  Italian  Government  ...I  Stk. 
Coal,  CorpBB,  Ibox,  &c. 
15  %  Bolckow  Vaughan,  Limited...  100 

9  %  Csntral  Swedish  Iron&Steel,L   60 

6  %jCopper    Miners  of    England, 

pref.  71%    

41  %'EbbwValeStL,Iron,4CoaI,L. 

...     'Emma  Mine 

10  %  'English  A  Austral.  Copper,  L. 

...      Flagstaff  Mine 

71  %jLydneyA  WigpooilronOre.  L. 
...     JNantyglo    and    Blaina  Iron* 
t        works  "  Preferred,"  Lim.  100 

7  %  Rhymncy  Iron 60 

7  %(     Do  New 16 

Commercial,  Fisakcial,  akd 
I  Industrial, 

15  %  ^Australian  Mortgage  Land  A 

I      Finance,  Limited  

...      Ceylon  Company,  Llaiited  ... 

Do  

...     I     Do  

It  %  City  Offices,  L  mltod 

6  %  City  of  Lon.  Real  Property,  L. 

6  %  Colonial,  Limited    

8  %  Credit  Fonder  of  England,  L 
12  %, Credit  Foncier  of  Mauritiu8,L.i 
e{  %  English  and  Foreign  Credit... 
10  %  Fairoairn  Engineering,  Lim...j 

181  %  Fore  Street  Warehouse,  Lim.I 

7  %  General  (  redit  .t  Discount,  L.i 
131  %;Hooper's  relegrph.  Works,  L.' 

6  %:ii,di.i  Rubber,  GutU  Perch^ 
A  Telegraph  Works,  Lim.,' 

6  %  International  Finau.  Soc.,  Lim 

8  %  Liebig's  Extractof  Me:;t.  Lim.' 
18  %  John  Bruwn  and  Co.,  Limited 

...     'London  A  Glasgow  Engineer- 
ing A  Iron  Shipbuilding,  L 
...     iI.,ondon  Financial  Asso.  ,LJm. 
8{  %iMauritius  Land,  Credit,  and| 

AgencT,  Limited  |  10 

12  %  National  Discount  Com.,  Lim.;  25 

16  %  New  Zealand  Loan  and  Mer-' 

cantlle    Agency,    Limitedj  26 
10  %  New  Zealand  Trust  A  Loan,  Ll  26 

7  %  Telegraph  Const.  A  Main.,  L.!  12 
20  %  Trust  A  Agency  of  Austrl.,  L.!  1 
10  %  iTrust  &  Loan  Co.  of  Canada    20 

6  %  United  Discount  Coipor.,  Lim.    16 
!  Land.  i 

7  A  % 'Australian  Agricultural 1  25 

li  p.s.  Britlsli  American  Laud '  50 

3  p.s.  Canada  Company   I  26 

61  %  Hudson's  Bay  (Gov.  A  Com.cfl 

Adveu.of  Eng.,tradDginto)    17    all 

8  %!lUlian  Land 10       6 

6  %|LAnd  Secuiitiea,  Limitea 1  60       6 

...     JNatai  LttndA  Colon.  Co.,Lim.   10  ,  all 

6  % 'North  British  Australasian,  L.  Stk. 
10  %  Otag.i  A  Southland  Invest.,  L.      6 

4  %  I'eel  River  Land  A  Mineiak,  L  Stk. 
8  %iyiode  Janeiro  City  Improv.,L.  26 
10  % 'Scottish  Australian  Invest.J*  Stk. 

7  %|8outh  Australian  Land.........    25 

Van  Diemen's  Land  30 

SHlPriNG. 

British  Ship  Owners  20 

General  Steam  Navigation  ...I  16 


100  '  all  '  91    03 

100  I  all  I  871  881 

100  '  all  !lO(l  102 

100  I  aU  j  82}  82i 

100  i  all  104  106 
100  I  all  I  01  M 
100     all  !  97    98 

Stk.;100   102  104 

...   I  ...   !  881  891 
100    100    104  108 

100  '  all     87  09 

100    100  '  81  S3 

100  100  t  16  18 
r  V 

aU  I  62  64 

100   113  118 


all  {  94    M 


36  i  ...    •» 

60  ',  42    44 


26     all  i  16     17 

32      29  I  211  ti\ 

20      

21     H    2 
10  I 

6  14      6 


all  [  78    83 

all     40    46 
all     12    13 


61  7 

14  15 

5  6 

U  2 

91  101 

7  8 

"si  "41 

lit  121 


6  '     0}    61 

14  {  26    27 

7l'     71    7J 

10  ,  13     131 


60 

46 

28    80 

10 

6 

31    31 

20 

all 

10     18 

50  ;  26  I  17     10 
60     30  I  13     16 


!6  % 

10  % 

10  % 

6  % 

0  % 

19i  % 

10% 

u  n 

10  101 

81    *| 

34    S'ii 
11     21 
81     7 
61     61 


211    80    88 

35    38 

all    lUl  103 


17    171 

"21  "sl 

41     6 

68     78 
U     U 

eo   St 

241  161 

125  136 
31  83 
nl  li» 


National  Sieam  Sliip,  Limitedl  10  I  all 


Peninsular  A  Oriental  Steam 

Do  New,  1867 

Royal  Mail  Steam  

Union  Steam  Ship,  Limited... 
Tba. 

171  %  Assam    

...     jBrltisn  Indian.  Limited 

8  %iDarjceliag,  LImitea    

...     'Eastern  Assam,  Limited   ...... 

9  %'Lebong,  Limited 

...    lUpper  Assam  Limited «.. 

Trahwats. 
3/p.sh.  British  and  Foreign,  Limited. 

6  %  Edinburgh    

7  %[  Lisbon  Steam,  Lhnited 

11  %  London,  Limited 

10  %lNorttt  Metropolitan   

10  %      Do  


60  I  ail 
60  ,  10 


26    27 

151  181 

53    66 

9     10 

106  i  eo  i  89    01 

20  !  all  Us    1* 


60  I  20 

20  all 

20  iail 

10  ... 

10  all 

10  all 


10 

4 

10 

8 

10 

10 

10 

10 

10 

all 

10 

10 

33    34 

41   ii 

18    20 

11  1! 

41    < 

10}  lot 

lot  11 
»l  101 

161  171 
IH    19 

.,.._. _   ....      26     28 

Do  I'rilerence 'Slk.  100    110  116 

Do  8  %  Perpetual  Debeiitn  utk.  100   117  122 

Italian  lirlga.(CanalCavour)    20     all,    8|    0 

Do  6  %  Bunds,  red.  1870  ...UlO     all     72    74 

Lon.  General  Omnibus  Co.,  L.  stk  100  jllO  116 

iNatlve  Guano,  Limited {     6     all  I    4}    41 

jNow  Sombrero  Phoeplute,  L..    10  ,  all        2(    S| 
IPliospho-Guano,  Lim,  A  Pre!    10  I  all       S      i 


1<)  %'Anglo-Mexican  Mint 10    all 

121  %lllerHn  Wattr  Works,  Limned  10  all 
It  %  Crystal  I'aiace Stk  100 

7  %      

6  % 

6a/8 
10  % 
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NOTICES    AND    REPOETS. 


STOCKS. 

Peruvian  5  per  Cent.  18T2. — Messrs  J.  H.  Schroder  and  Co. 
and  Stem  Brothers  announce,  with  reference  to  their  ad- 
rertisement  of  the  10th  April,  1872,  the  limitation  of  the  issue 
of  this  five  per  cent,  loan  to  15,000,000/  is  now  removed,  the 
issue  of  the  entire  amount  of  36,800,000/  having  been 
sanctioned  by  an  Act  of  Congress,  dated  25th  January,  1873. 
They  als  >  state  that  13.585,000/  of  the  bonds  are  reserved,  and 
will  only  be  issued  against  a  withdrawal  of  the  con-esponding 
amount  of  Peruvian  six  per  cent,  bonds  of  1870,  and  bonds  of 
the  Chili-Peruvian  Debt  of  18t5. 

R.VIL\Y.\Y  COMP.\MES. 

Burlington,  Cedar  ttojnds,  ami  Minnesota.— t/Lessra  Clews, 
Habicht,  and  Co.  announce  that  the  Milwaukee  Division  has 
been  completed. 

Central  Argentine.— 'H.iiviiig  regard  to  the  liabilities  to  be 
provided  for,  the  committee  do  not  recommend  payment  of 
the  dividend  suggested  in  the  directors'  last  report.  A 
meeting  of  shareholders  is  called  for  the  22nd  inst.,  to  confer 
with  the  directors  as  to  their  proposal  to  raise  300,000/,  and 
for  other  purposes, 
'  Dublin  and  Drogheda. — The  traffic  receipts  for  the  half-year 
amounted  to  57,263/,  showing  an  increase  of  3,832/.  The  net 
balance  was  27,875/,  out  of  which  the  directors  recommended 
a  dividend  on  the  ordinary  stock  at  the  rate  of  6  per  cent,  per 
annum,  leaving  6,990/.  The  company's  Act,  1873,  enables 
them  to  improve  the  Dublin  station,  and  to  exercise  permis- 
sive powers  to  amalgamate  with  the  Dublin  and  Belfast  Junc- 
tion Company,  on  terms  to  be  fixed  by  arbitration. 

Dublin,  W'tcklou;  and  Wex/orJ. — The  revenue  receipts  for  the 
half-year  amounted  to  106,497/,  against  96,286/  in  the  same 
half  of  1872,  showing  an  increase  of  10,211/.  The  expenditure 
amounted  to  52,443/,  and  for  the  same  half  of  last  year  to 
44,083/,  showing  an  increase  of  8,360/.  A  portion  of  the  in- 
crease was  due  to  the  16  miles  opened  between  Enniscorthy 
and  Wexford.  The  available  balance  was  31,04<)/,  and  the 
directors  recommend  a  dividend  at  the  rate  of  3i  per  cent., 
which,  with  the  usual  dividends  on  the  preference  shares, 
would  leave  a  balance  of  1,315/.  Capital  expended,  1,943,249/; 
surplus,  128,309/. 

Etlinhnrgh  and  Bathgate. — The  dividend  has  been  declared  at 
the  rate  of  5  per  cent,  per  annum. 

East  Argentine. — Notwithstanding  the  difficulties  caused  by 
the  lalxiurers  on  the  line  having  been  drawn  away  to  aid  in 
the  suppression  of  the  disturbances  in  Entre  Rios,  the  contrac- 
tors are  still  within  their  contract  time,  and  a  portion  of  the 
road  is  expected  shortly  to  be  opened. 

Grand  'Inink  of  Canada. — The  directors  have  decided  to  pay 
on  the  Ist  September,  out  of  the  reserve  of  200,000/  to  be  set 
aside  from  the  proceeds  of  the  issue  of  new  ordinary  stock,  the 
full  half-year's  di'v'idend  of  21  lOs  per  cent.,  less  income-tax, 
upon  the  first  preference  ttock,  and  a  dividend  of  1/  138  per 
cent.,  al.so  less  income-tax,  up<m  the  second  preference  stock. 
The  above  dividends  will  absorb  118.862/,  leaving  a  balance  of 
81,13s/,  which  is  sufficient  to  pay  the  fii-st  preference  again  in 
full  on  the  Ist  of  March  next.  All  further  dividend  on  the 
second  preference  stock  is  dependent  upon  the  net  surplus 
earnings  of  the  line  for  the  whole  year  1873. 

Oreut  Southern  and  We.'tern  nf  Ireland. — The  traffic  receipts 
for  the  past  half  year  amounted  to  3.32,925/,  and  for  the  corre- 
sponding half  of  1872  to  314,438/,  showing  an  increase  of 
18,487/.  The  net  surplus  revenue  for  the  half-year  amounted 
to  162,594/,  out  of  which  the  directors  recommended  that 
interotit  at  the  rate  of  4  j>or  cent,  per  annum  be  paid  on  the  pre- 
ferential Ht'K.k,  and  a  dividend  at  the  rate  of  5.J  per  cent,  per 
onsolidated  stock,  leaving  14,377/.  The  incn-asc 
t  are  for  the  past  half-year,  compared  with  the 
;  iieriod  of  l8i2  amounted  to  26,506/,  nearly  the 
li  ha<l  been  owing  to  the  increased  cost  of  coal, 
iid  taxes.  On  capital  account,  49,'15<l/  bos  been 
expended  during  the  half-year  for  new  rolling  stock,  sidings, 
and  warenou*;  accfimiuiKlation.  The  capital  account  to  the 
30th  Juno  HliMwed  that  6,471,590/  had  been  expended,  leaving 
121.04.Vt..  !«•  provide*]. 

Ortut  Wrrlirii-  hri/tol  and  South  Walit  Union. —  On  the  9th 
inst.  the  I'riiitrd  and  S'uith  Wales  Union  was  worked  as 
narr<jw  gu.ige  line,  it  having  been  converted  from  broad  gauge 
in  one  day. 

hulinn  liadicays. — Mr  Juland  Damers  hoa  issned  hia  annual 
report. 

305  rnilen  wm  added  daring  1873  to  tba  8,080  nili-ii  of  Una  which 
were  opened  (or  trafBa  kt  iU  eommeneinwit,  aiid  durinfc  tliu  in-oncal 
yeer  I'-'T  ii  i!«-t  mnr«  lias.,   l.c.'n  r.)mt>lat«d,  M  tlikl  tbe  railoay  ajiitaui 

'  mile*.     Fair  prograaa  haa  been 

■••t,  and  during  tbU  year  between 

;1  ].j'ihiiUj   \m   apeoed.     An  a<ldillonal  Inagth  o( 

'I  aD<l   Robilkond  line  will  alio  be  fininbed  and 

Toe  total  atoount    '  '  nbicb,  od 

i-a  adrsaeed  for  .'   on  tbi> 

-,      ,i^V,  ol  whieb  Uiu,il ..  ....  expended 
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I  duiing  tbe  past  official  yo&r.  The  outlay  in  Ecgland  for  stores  and 
materials  w.is  822,;i94/ ;  in  Indiii,  for  coaslruction  purposes,  firy,44()/. 
The  expenditure  on  the  Stale  lines  is  brought  down  to  the  31st  of 
December,  1872.  It  then  amounted  to  3,492,323/,  of  which  708,827/ 
had  been  expended  in  England.  The  amount  appropriated  to  the 
State  lines  during  1872  was  1,558,836/.  The  whole  capital  expendi- 
ture on  railways  in  India  thus  accounted  for  (which  is  exolusivo  of  the 
land  for  the  guaranteed  lines  and  the  loss  of  exchange  borne  by  Govern- 
ment) is,  in  round  numbers,  94,500,000/.  In  1872  the  net  revenue 
was  2,8011,223/.  In  1871  it  was  2,680,260/.  In  1872  the  gross  receipts 
were  6,351,617/,  and  the  expenditure  amounted  to  3,482,394/.  In  the 
previous  year  the  gross  receipts  were  0,146,130/,  and  the  expenditure 
3,459,870/.  Iho  pas8<?nger  and  miscellaneous  receipts  in  1872  were 
2,387,003/,  compared  with  2,120,821/  in  1871.  The  goods  receipts 
were  3,964,014/  in  1872,  and  4,025,309/  in  1871.  The  guaranteed 
inlereft  advanced  by  the  Government  during  1872  amounted  to 
4,600,683/,  80  that  1,734,000/  had  to  bo  ch,~.rged  upon  the  revenues 
of  the  country.     Last  year  there  was  a,  similar  charge  of  1,740,720/. 

Lancashire  and  Yorkshire. — The  recent  half-yearly  accounts 
compared  with  the  corresponding  period  of  1872  : — 

1872.  1873. 

Grom  rereniie 1,477,003    1,601,151 

Working  elpen«es 691,US3     S3ll,(i3a 


Net 

Add  former  iuiplus.. 


7»B,220 
13,U»3 


799.313 
Preference  charges „„.       278,3ti2 


773.526 
11.222 


7»t,747 
2al,733 


Available  for  dlvidenil  620,951    493,014 

— on  tbe  ordinary  stock  at  the  rale  of7| 

per  cent,  per  annum  eos,S81     (7i  %  p.  a.)       483,379 


Surpliu 12,670 

Capital  Account. 

Exitcndcd. 
i: 

To  the  31»t  December,  1872 24,89(1,348 

During  tbe  half-year 240,142 


9,B35 

Received. 
£ 

24,870,817 
270,794 


ToUl,  30th  June,  1873   25,147,488     26,141,611 

Of  the  increase  in  the  working  expenses,  138,949/,  the  sum 
of  77,700/  was  due  to  locomotive  power,  of  which  51,300/  was 
due  to  engine  fuel.  The  directors  regret  the  loss  of  the  amal- 
gamafion  with  the  London  and  North- Western,  but  state  that 
the  measure  will  again  be  submitted  for  the  approval  of  Parlia- 
ment. The  modifications  of  agreements  with  the  North- 
western Company  have  been  agreed  to.  Antagonistic 
measures  have  been  rejected. 

Mnryport  and  Carlisle. — The  traffic  receipts  amounted  to 
68,513/,  and  the  expenditure  to  25,662/.  The  balance  of 
income  carried  to  the  net  revenue  account  was  42,851/, 
which,  added  to  735/  from  the  preceding  half-year,  enables  the 
directors  to  pay  a  dividend  at  the  rate  of  13  per  cent,  per  an- 
num, carrying  over  1,598/.  The  convei-sion  of  the  mortgage 
debt  into  ordinary  stock  is  beinc;  carried  out.  The  capitiil  ac- 
count showed  that  772,597/  had  oeen  expended,  leaving  1,391/. 

Metropolitan  District. — At  the  meeting  it  was  stated  the 
number  of  persons  visiting  the  International  Exhibition  at 
South  Kensington  was  91,530  less  than  in  the  coiTesponding 
period  of  last  year,  so  that  the  increase  of  fares  on  the  lino 
might  not  have  been  the  cause  of  the  receipts  being  rather  less 
in  the  past  few  months.  Th3  meeting  was  made  special,  and 
the  directors  were  authorised  to  create  and  issue  deben- 
ture stock  to  the  amount  of  500,000/,  with  a  view  to  pay  off 
the  debts  and  liabilities. 

Midland. — The  accounts  recently  issued  present  the  following 
comparison  with  those  of  the  con'espouding  six  mouths  of 
1872  :- 

1872.  1873. 

«  £ 

Oro.*  r«Teno«  receipt!  2,270.678  X648.073 

WorkliH;  nptiUM  1,I20,9IU  I,SSS,62< 

Net  recepld  

Former  eorplue 


AralNlilt  for  «OS,MM >       iMkSlt 

— ord'nary  dividend  at  the  nu  of  7  p«r 

c<nl.  per  aiinuiq •4«7,!ltS    (•(Xp.a,)     •MS.H37 

SarpliK ».()41     »,«7« 

*  TheM  llfcuree  Inrlmie  the  lllrailniitiaui  aod  l*ertiy  divldeuda  >1  the  rat*  ofct  and 
6|  per  vent,  p«r  annuio  reepectlvely. 

Capital  Aceounl. 

Kxfmiti.  Received. 

i.'  a 

To  Die  llet  DMralwr.  im  4U73,448    U.7litM» 

I>nr«ii(  the  hall-yew 1JM.)I«1    1,UU7.1U 

T«UI, Smh  June,  1873  Ufil«i,»*    447»",lNl 

Estimated  capital  outlay  during  the  current  half-year, 
1,358,900/.  It  will  be  seen  that  it  take*  a  larger  sum  to  pay 
a  6}  per  cent,  dividend  now  than  a  7  per  cent,  divideud  a 
year  ago.  This  ia  due  to  the  c  invention  of  5  per  cent,  pre- 
ference sham  into  ordiDary  stock.  Eugiuv)  fuel  c<*t  Hi,><T,U 
in  the  pitat  half-year,  agiiitut  85,017/ in  the  coiTesixmdiiig  half. 
Thi-  Bill  for  amalgamation  with  the  Uhutgow  and  Hoiith- 
Wi'Mtern  wn«  <|. •'»••■<. .-i 

.\li:l-  Wall  f.  .  recr-ipts  for  the  lialf-yenr  amounted 

to  16,978/,  bciji„ ,..:  -,WOl  in  excess  of  those  of  the  cojto- 
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aponding  period.  There  remained  to  net  revenue  6,4"9'. 
From  this  was  deducted  the  interest  on  the  loan  and  debenture 
Btocks  amounting  to  5,194/. 

Norlh.Easiern. — Outline    of    the  revenue    accounts  for  the 
first  half-years  of  1872  and  1873  :— 

1972.  1873. 

£  £ 

GrowrecelpU 2,5I9,S47  2,S63,836 

Working  cxpenMi l,l"3.12!i  1,158,787 

Net  receipts » 1,37B,4U)     1,395,0« 

DaUnco  brought  into  tte  acoouat 8,714    8,187 

1,3S6.133      1,404,239 


D«Jact  preforenw  charges  '  6t2.927 

Available  for  ilivldend  713,200     

— on  the  ordinary  etock  at  the  rate  of  Hi 

per  cent,  per  annum  724,979    (8i%p.a.) 


Sorplos  . 


6S8,834 
74S,402 
728,633 

18,869 


To  the  31st  December,  1872. 
During  the  half-year 


18,227    

Capital  Account. 

Expended.  RecelTed. 

£  £ 

45,601,238     45,132.279 

808,291)     413,139 


Total,  30th  June,  1873    46,309,523     45,545,418 

The  capital  expenditure  therefore  exceeds  the  receipts  by 
764,110/.  Four  per  Cent.  Debenture  stock  to  the  value  of 
712,752/  has  been  issued  during  the  half-year.  Of  the  increase 
in  the  working  expenses,  285,359/,  as  much  as  152,640/  was 
due  to  "  locomotive  power,"  engine  fuel  standing  for  212,419/, 
as  against  102,388/.  The  dividend  on  the  Hull  and  Hornsea 
stock  is  at  the  rate  of  1  per  cent,  per  annum.  The  directors 
promoted  no  bills  this  session,  though  it  is  proposed  to  do  so 
next,  and  all  the  rival  schemes  of  the  session  have  been 
defeated. 

North  London. — H.alf-year's  traffic  receipts,  181,605/,  as  com- 
pared with  185,417/.  The  general  result,  after  payment  of 
interest  on  loan  capital,  is  a  net  balance  of  76,604/,  from 
which  the  directors  recommend  the  declaration  of  dividends 
on  the  first  and  second  preference  shai'es  at  the  rate  of  4J 
per  cent,  per  annum,  and  ordinary  stock  at  the  rate  of  5  J  per 
cent,  per  annum,  leaving  2,818/.  The  corresponding  divi- 
dend was  at  the  rate  of  6  per  cent.  Capital  expenditure, 
3,739,247/.  The  widening  of  the  City  Extension  will  shortly 
be  ready. 

SalMury  and  Venril. — The  total  receipts  for  the  half-year 
amounted  to  39,091/,  against  37,348/.  The  net  traffic  amounted 
to  21,895/,  against  20,909/.  There  was  11,515/  available  for 
dividend,  out  of  which  the  directors  recommended  a  dividend 
at  the  rate  of  6J  per  cent,  per  annum,  leaving  489/.  The 
capital  account  showed  that  804,678/  had  been  expended. 

Snuth  Devon. — The  revenue  accounts  for  the  first  half  of  1872 
and  1873  compared  : — 

1S7.'.  1873. 

Oross  revenue 13.i,039    147,872 

Werking  expenses   68,018    72,118 


77,021     76,754 

1,121     1,033 


Net  

Add  preTioaa  surplus 

Deduct  from  this  78.143  76,787 

Preference  charKos  50,525  56,204 

Ordinary  dividend    at    the    rata    of   3i  per 

cent,  per  annum    26,220  (2i%p.a.)  19,179 


Surplus l,39r    1,404 

The  questions  at  issue  with  the  Devon  and  Cornwall  Com- 
pany nave  been  settled,  and  the  purchase  of  the  Plymouth 
Great  Western  Dock  has  been  arranged  for.  Capital  expended 
3,493,999/,  including  30,940/  during  the  half-year.  Capit.il 
received,  3,491,764/. 

Swansea  and  Carmarthen. — The  Swansea  section  has  been 
arranged  to  be  sold  to  the  London  and  North -Western  for 
310,000/.  The  Board  will  take  steps  for  obtaining  the  funds  iu 
Chancery,  for  removing  the  receiver,  and  for  exercising  their 
trust  as  to  payment  of  the  debenture-liolders  and  others.  The 
title  of  the  company  will  in  future  be,  "  The  Centra)  Wales  and 
Carmarthen  Junction  Railway  Comp.any." 

Taff  Vale. — The  directors  recommend  a  dividend  at  the  rate 
of  10  per  cent,  per  annum  for  the  past  half-year,  with  a  bonus 
of  1  per  cent. 

West  Wsconstn  Railway  {Southern  Extension)  Seven  per  Cent. 
First  Mortgage. — Messrs  Jay  and  Co.  have  invited  subscrip- 
tions for  an  issue  of  ?500,000,  in  500  bonds  to  bearer  of  31,000 
each  (being  the  balance  of  3i640,000  authoi  iaed  to  bo  issued). 
Redeemable  at  par  in  gold  on  the  Ist  July,  1902,  unless  pre- 
viously redeemed  by  drawings,  after  the  first  10  years,  for 
which   a  sinkiu);  fund   is  provided.     Interest  is  payable  in  i 
gold  on  the  Ist  J-anuaiT-  and  1st  July,  at  the  London  and  I 
C'Jttnty  Bank,  where  the  interest  upon  the  previous  issue  has  | 
JJ**-'R^egularly  paid.     The  issue  price  is  175/  per  bond   of  I 
81.000,  equal,  at  4s  2d  per  dollar,  to  203/  Gs  8d.    At  the  present  ! 
price  of  issue  the  return  to  the  bondholder,  will  be  equal  to  ' 
!>  I>er  cent,  per  annum,  without  rcck(ming  the  bonus  to  be  de- 
nved  from  the  drawings.     The  security  offer.'d   is  a  first  ; 
charge  upon  the  Southern  Extension  of  32  mil  s.  besides  a  '• 
general  obhgaUou  of  the  company.    The  Southern  Extension 
was  completed  oa  the  1st  Jann  try.  ' 


BANKS. 
Bank  of  Australasia. — A  dividend  at  the  rate  of  10  per  cent, 
per  annum  has  been  declared. 

Birmingham  and  Midland. — The  year's  profit  was  66,281/. 
Two  dividends,  of  5/  per  share  each  (together  20  per  cent.), 
leave  11,281/  to  the  next  year.     Guarantee  fund,  231,750/. 

Cumherland  Union. — There  rem.ained  an  available  balance 
for  the  half-year  of  25,897/,  out  of  which  an  interim  dividend 
of  1/  per  share  is  paid,  absorbing  18,000/,  and  leaving  7,897/. 

Hongkong  and  Shanghai. — According  to  a  telegram  the  Cor- 
poration will  propose  the  usual  dividend  for  the  past  half- 
year  (at  12  per  cent,  per  annum),  and  §36,000  will  be  carried 
forward. 

London  and  County.— It  is  proposed  to  issue  15,000  new 
shares. 

London  and'South-Western. — There  remained  a  net  disposable 
balance  of  8,712/.  Out  of  this  a  dividend  was  declared  for 
the  past  half-year  at  the  rate  of  6  per  cent,  per  annum,  leaving 
3,727/,  including  1,478/  for  rebate. 

Merchant  Banking  of  London. — The  directors  have  declared 
an  interim  dividend  of  1/  per  share,  being  at  the  rate  of  8  per 
cent,  per  annum. 

Yorkshire  Banking. — The  profit  for  the  six  months  amounted 
to  40,930/,  which,  with  2,047/  brought  forward,  made  a  total 
of  42,977/.  Out  of  this  sum  the  directors  recommended  & 
dividend  of  273  per  share,  free  of  income-tax,  which  would 
absorb  27,000/ ;  and  that  an  aggregate  of  15,000/  be  added 
to  the  reserve  fund,  which  would  thus  be  raised  to  105,000/ ; 
and  that  977/  be  placed  to  the  bad  and  doubtful  debt  fund. 
FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Credit  Fonder  of  England. — The  Company  notify  that  400 
debentures  of  100/  each,  amounting  to  40,000/,  hav^e  been 
drawn,  and  will  be  paid  off  at  par,  together  with  a  bonus  of 
5/  per  debenture,  on  the  30th  inst. 

ASSURANCE  COMPANIES. 
Commercial    Union, — The  directors   have  resolved   that   an 
interim  dividend  of  23  6d  per  share,  being  at  the  rate  of  5  per 
cent,  per  annum,  be  declared. 

Tragic. — The  new  annual  premiums  wsre  13,874/,  being  4,083/ 
in  excess  of  those  of  the  previous  year.  The  net  funds  at  the 
commencement  of  the  financial  year  were  stated  at  3,105,467/, 
and  the  interest  and  dividends  received  during  the  year 
127,135/.  The  rate  of  interest  realised  on  the  total  assets  (in- 
cluding the  profit  of  3,630/)  was,  therefore,  4/  4s  3d'  per  cent. 
The  claims  under  policies  amounted  to  386,626/,  exceeding  by 
79,312/  those  of  1872. 

MISCELLANEOUS  COMPANIES. 
Andrew,  Handy.':ide,  and  Co.,  Limited. — Capital,  120,000/,  in  20/ 
shares.     This  new  company  is  formed  to  take  over  the  busi- 
ness of  this  firm,  of  the  Britannia  Ironworks,  Derby,  and  of 
Walbrook,  E.C.     The  purchase  money  is  50,444/. 

Ballyclare  Paper  MiU.i,  Limited. — Capital,  75,000/,  in  10/ shares, 
of  which  2,000  are  A  shares,  entitled  to  a  preference  dividend 
of  8  per  cent.,  and  are  now  offered  for  subscription.  The  com- 
pany is  formed  to  purchase  and  develop  the  Ballyclare  Paper 
Mills,  in  the  county  of  Antrim,  Ireland.  The  works,  it  is 
stated,  are  admittedly  the  largest  paper  mills  in  Ireland,  were 
built  only  a  few  years  ago  on  approved  principles,  and  are  now 
in  good  working  order.  The  capital  of  the  recent  proijrietors 
is  stated  to  have  been  insufficient. 

British  and  Foreign  Tramways. — The  following  are  extracts 
from  the  annual  report : — 

An  afireomont  has  boeu  ontored  into  with  .a  foreign  company  for  tho 
sale  to  thorn  of  ono  of  tho  undortukiugs  belonging  to  tho  company  at  a 
satisfactory  piioo.  Tlio  Bucharest  Tramway,  a  portion  of  which  is 
already  complotod  and  opened  for  traflio,  gives  results,  tlius  far,  oiiual 
to  tho  most  sanguine  oxueotationa.  The  stiaros  hold  by  tliis  company 
in  tho  Tramway  Car  and  Works  Company,  Limited,  have  returned  a 
cividond  of  15  por  cent,  on  the  capital  invested.  Tho  total  net  profits 
amoimt  to  23,045/,  which,  with  157/  carried  over  from  tho  last  account, 
makes  a  total  of  23,202/.  Of  this,  4,500/  has  already  been  distributed 
as  interim  dividend,  at  tho  rate  of  10  per  oont.  for  the  Srst  half-year  ; 
there  remains,  therefore,  18,702/,  which  tho  directors  propose  to  apply : 
— 1.  To  increase  by  2,500/  the  resorv*  fund,  which  will  thus  be  raised 
to  13,000/.  2.  To  appropriate  4,750/,  or  Ss  2d  per  share,  to  make  up  a 
dividend  of  10  por  cent,  for  the  whole  year.  3.  Out  of  tlio  surplus  to 
appropriate  a  further  7,187/  for  the  purposes  of  dividend,  on  which  tho 
directors  aro  outitlcd  to  359/,  and  the  founders  to  1,078/,  loaving  5,750/, 
equal  to  3s  lOd  per  share  for  division,  and  making  tho  total  dividend 
for  the  yoor  upwards  of  16  per  cent.  There  will  remain  a  balnnco  of 
4,264/. 

Drake^s  Patent  Concrete  Building,  Limited. — Capital,  30,000/,  in 
1,000  shares  of  10/  and  400  shares  of  50/.  The  undertaking 
has  been  established  oyer  three  years,  and  the  amount  of  busi- 
ness done  in  each  year  is  stated  to  have  been  more  than  double 
the  amount  of  the  preceding  year.  The  net  income  for  the 
twelve  months  ending  June  is  stated  to  have  exceeded  20  per 
cent,  on  tho  subscribed  capital. 

IMilin  Tramways. — The  gross  receipts  for  the  half-year  were 
30,602/,  and  niter  paying  all  working  expenses  tlicro  remained 
a  net  profit  of  5,853/.  From  this  the  directors  di  claro  a  divi- 
dend at  the  rate  of  6  per  cent,  per  annum,  leaving  1,313/ to 
the  reserve  fund,  which  amounts  to  3,773/.  The  length  of  line 
open  was  13  miles.    A  committee,  consisting  of  two  share- 
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holders  and  two  directors,  was  appointed  tD  proceed  to  Dnb- 
lin,  with  t  ..W'^r  t  •  t:ill  in  the  aid  of  one  or  more  of  the  Irish 
shareh'ildorni  lo  investigate  the  affairs  of  the  company. 

Freikrii-k  Bmhi/  ami  Co. — A  dividend  of  5  per  cent,  has  been 
declared,  niakinij  10  per  cent,  for  the  year;  surplus,  6,877'. 

£-!.',. ij«  Hotel. — The  directors  recommend  the  declai-ation  of 
a  diviikaj  cat  of  the  profits  of  the  half-year,  at  the  rate  of 
17J  per  cent,  per  annum.  For  this  purpose  7,516/  is  required; 
and  the  net  profit,  after  pajoneat  of  interest  on  borrowed 
capital,  being  ti,20Sl.  there  remains  6S1/,  which,  with  former 
balances,  will  leave  7,016/  for  trading  purposes. 

London  and  General  Oinnihu-i. — A.  dividend  at  the  rate  of 
8  per  cent,  per  annum,  free  of  tax,  is  announced. 

Merry  and  Ciminijhame. — The  first  annual  report  states  that, 
notwith-standing  some  exceptional  charges,  the  year's  not 
balance  was  '.i31,-t03/.  Of  tliis  one-third  is  appropriated  to 
to  meet  the  interest  and  defray  the  principal  of  the  deben- 
tures, 77,l:?4/;  leaving  151,269/.  Of  this  there  has  been  applied 
in  paying  interest  to  the  vendors,  and  to  shareholders  on  pre- 
paid calls,  37,513/;  less  interest  received  on  money  deposited, 
3,340/.  There  was  paid  at  31st  December  a  half-yearly  divi- 
dend at  the  rate  of  10  per  cent,  per  annum,  17,500/;  leaving 
102.655/.  The  directors  have  applied  specially  towards 
liqTii'i  It'"  "  f'w'  outlay  on  new  works,  12.666/;  leaving  now 
ava:  ^!)/.     Out  of  this  the  directors  propose  to  apply 

for  a  --,  It  the  rate  of  10  j>er  cent,  per  annum,  for  the  six 

months  to  30th  June,  17,500/;  and  to  give  a  bonus  of 
10  per  cent.,  or  7s  per  share,  35,000/ ;  leaving  to  be  carried 
forward,  37,489/.  The  dividend  and  bonus  will  be  free  of 
incomf^-t-iT. 

-1  /  'on.— The  directors  have  declared  a  dividend  for 

the  ;  o.ir  of  10  per  cent.,  with  a  bonus  of  50s  per 

share  on  i..i  >  rdinary  shares,  and  a  proportionate  amount  on 
the  new  .tiliarcs.  free  of  income-tax,  carrying  forward  7,690/. 

J/p «<)•■•' i'.  r  .\.<i.hiilte  and  Cement  Concrete  Paving,  Limileil. — 
Creditors  arf  r." mired  by  the  loth  September  to  send  details 
of  their  .'  * 'ae  liquidator  Mr  F.  Benjamin. 

North  I  Tramway.-: — The  half-ye.ir's  gross  revenue 

amounts  t.  •  ■. ;..  .  and  the  expenses  to  53,000/,  leaving  as  net 
profit  rj.5(;2'.  The  liourd  recommend  a  dividend  at  the  rate 
of  5  per  cent,  per  ;,nnuin,  free  of  income-tax,  being  5s  on  the 
fiilly-paiil  sillies,  and  '.^b  4d  on  the  new  shares,  which  will 
abs«>rb  12..JiJ'.'',  leaving'  62/.  The  directors  regret  that  they  are 
not  able  t.)  pr-^ent  a  more  satisfactory  statement.  They  ex- 
plain that  tins  roHiilt  may  be  attributed  to  several  exceptional 
causes,  am'>iig  the  principal  of  which  was  the  unprecedentedly 
cold  and  wut  weather  during  the  gi"eater  portion  of  the  half- 
year,  and  the  severe  snowstorms  baring  on  several  occasions 
caused  an  almost  entire  suspension  of  traffic.  Another  cause 
has  been  the  difficulty  in  endeavouring  to  obtain  an  efficient 
control  over  the  colle<;tion  of  the  passenger  fares.  A  further 
cause  of  the  diminished  dividend  is  the  pre.»ont  large  amount 
of  unproductive  capital  consequent  on  the  construction  of 
wor'n  jvcRs. 

y'  .Vnrigation. — It  is  intended  to  issue  new  shares, 

nai;.  ■    !iare  of  50/   with  a  bonus   of   10/  paid  for 

ev.T.  ^,  and  one  new  share  of  50/ with  a  bonus 

of  ]  y  sixteen  shares  of  the  1872  issue.     A  call 

of  -  1  t<j  be  made  in  January,  1874. 

J'  ',  Limilfd.—iir  F.  Whinncy  has  been  ap- 

poii;  itor. 

/'  •'  F'f'-rl  Fabric. — It  has  been  resolved  to  issue 

neu  •  of  50,000/. 

•'-■  '. — It   has  been  resolved  to  liquidate 


voluiil.iiily. 
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Trlf^aph. — The  accounts  show   an   increase  of 

'  'ts  over  those  of  the  preceding  half-year. 

added  5  per  cent,  of  the  gross  receipts  to 

la  dividend  at  the  rate  of  17  per 

,  744/,  to  be  carried  forward.    Tney 

w.;riced  by  the  two  companies  are  at 

■•■'■■'■'•,  and  Implement    Workt. — Interim 
ira. 

iiin.— Mr  Bauer,  offlcialliquadator, 
at  the  creditors  can  now  receive  payment  in  full 

'  lay.  Bitumen,  and  Chymlcal. — The  third 
the  rate  of  10  per  cent,  per  annum,  is 

•  nd  Pnnnma  Telf'jr'tfih.—'P\\p  Company  hare  re- 
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The  purchase  will  be  made  of  silver  mines  in  the  Caracoles 
district  of  Bolivia,  100  miles  from  the  Pacific  coast.  The 
twelve  mines  will  become  the  property  of  the  Company  foi- 
15,000/  in  shares  and  5,500/  in  cash. 

7>)K  Pedro  Gold. — ^The  directors  bave  inrited  subscriptions 
for  11,123  new  shares  of  1/  each,  the  balance  of  the  authorised 
capitaL 

Hockley  Hall  Collieries. — A  second  quarterly  diridend,  at  the 
rate  of  16  per  cent,  per  annum,  is  payable  on  account  on  the 
15th  inst. 

Victorian  Gold  Consoh,  IJmUed.—CtipitaX,  160,000/,  in  2' 
shares.  35,0tX)  A  or  10  per  cent,  preference  shares,  and 
42,500  B  or  deferred  shares,  the  latter  taken  by  the  vendor. 
The  gold  mining  properties  to  be  acquired  are  situated  at 
Maryborough  and  Castlemaine,  Victoria,  Australia. 


^tt  Coniiiurcial  €mt^. 

POST  OFFICE  ANNOUNCEME>JT. 

The  notice  lately  issued  on  this  subject,  so  far  as  relates  to  letters 
inclosing  biink  notes  and  postage  stamps  is  cancelled  ;  and,  aa  concerns 
jewellery  and  watches,  is  postponed  till  the  1st  of  Soptembor,  from 
which  date  all  packets  containing  jewellery  or  watches  not  presented 
for  registration,  and  not  so  packed  as  to  conceil  their  contents,  will  be 
Bubjoot  to  a  double  registration  fee  of  eigiitpeuce.  It  is  strongly 
recommended  when  bank  notes  are  seat  by  post  that  thoy  he  cut  into 
halves,  and  the  second  halves  not  despatched  until  it  has  been  learnt 
that  the  first  have  been  received.  Postage  stamps  forwarded  by  post 
should  be  enclosed  in  strong  covers. 

The  next  mails  for  Australia  and  New  Zealand  will  bo  despatched 
from  Loudon  as  follows  ; — Via  Southampton,  on  the  morning  of  Thurs- 
day, the  2bth  August ;  via  Brindisi,  on  the  evening  of  B'riday,  the  5th 
September. 

An  alteration  having  taken  place  in  the  arrangements  for  the  mai 
aorvioe  to  Constantinople,  via  Austria,  notice  is  given  that,  for  the 
present  mails  for  that  place  will  be  made  up  in  London  only  twice  in 
each  week  (instead  of  three  times),  viz  :  on  every  Tuesday  and  Friday 
evening.  Supplemantary  mails  will  be  despatched  on  the  mornings  of 
Wednesday  and  Saturday,  on  the  chance  of  their  arriving  at  Vienna  in 
time. 


MAILS    ARRIVED. 
LxTXST  Datks. 
On  AagOBt  8,  fr»m    SotTH    Aubhica,    via  Lisbon,   per  John   Eliltr — ValrarAisO' 
June  25;  Santiago,  34 ;  Buenos  Ayrrs,  July  6;  Monte  ViUeo,  9  ;  Rio  Ue  Janeiro,  14  ; 
Bahla,  17;  I'ernambuco,  li) ;  Lieb*"tn,  Aug.  2. 
On   AnRuat   8,  from   n«iTi8B   Xobth  Aiierio;i.  per  Hibernian— Fredericton,  N.B.' 
JuiyiS:  8t  John,  N.B..  2iii  SackvUle,  N.U.,  28;  UaUfax,  28;  KewCouniliaud,  31  i 
Prince  K<lwaril  Utaiid,  26. 
On  Augnat  10,  from  Isdia,  Albxavdu*.  tc,  via  Brindisi— Hong  Kong,  Jane  2S  • 
Calcutta,  .July  15 ;  Boaibay,  13  ;  Madras,  10;  Peamg.  2  :  Aden,  28 ;  Sues,  Aug.  3 ' 
Alexandria,  4. 
On  Auguat  10,  from  UKmin  BTiTM  i!CD  North  Avikici,  per  Atlaa— Boatsn, 

July  2tf  ;  Montreal,  28 ;  Quebec,  3U. 
On  Auguit  10,  from  Vxitkd  Sriiiia  asd  North  Amiiiica,  per  Weitphalli— Beaton, 

Ju!y  30;  New  York,  31 ;  Philadelphia,  30;  Hamilton,  !0;  Toronto,  29. 
On  Anguit  10,  from  Umtrd  Statks  axd  Noim  Aukhica.  per  NeTada— Boatoi, 
July  29;  Chlc«iro,28;    Detroit.  2S;  New  Tork,  30;    Philadelphia.  29;    Ban  Fran- 
dam,  22;  Uaujilton,  ^9;  Kingiloii,  2tt;  Torouto.'JS;  Ottawa,  2H;  Halifax,  2K. 
On  Augnat  12,  from  Ukitud  Statu,  p«r  Adrlatic^ — Chicago,  July  31 ;  San  Franclaeo, 

tb;  Uoaton,  Aug.  1;  New  York,  2;  Philadelpkia,  1. 
On  Anguit  12,  from  South  Apkica,  per  Danube— Capo  Town,  July  15;  St  Helena, 

22  ;  A»cen;lon,  25  ;  FunchiU,  An;?.  6. 
On  Augnat  12.  from  UmmD  Rtatis  aud  North  Ahrrica,  p'r  Prna-lan— Chicago, 
July  30;  Detroit,  31  ;  Hamilton,  31 ;  Toronto  31;  Fnclerlcton,  N.Il..  SI;  New 
caatle,  N.H.,3ii:  ISt  John,  N.U.,  31 ;  rortland,  Aug.  1 ;  Kiugaiuu,  1;  Monlraal,  1  ; 
Qutbtc,  2;  Ottawa,  1. 
On  Anguit  12,  fmm  Wkst  Itroiia,  par  Moselle— Antigua,  July  28 ;  ditto,  Engllih 
Harbmi',  2X-  llarhadoea,  3l> ;  Hennnda.  18;  Culun,  21;  ituldad  Bolivar,  Id; 
C'ur.cao,  ;l;  l>«inorara.  10;  l>omliilc«,  iS ;  Grenada,  2(1;  (Irey  Town,  l«j 
Ouailaloupe,  2(1;  II  ■MiTi.,  Ill;  J.i. m.l,  :f,  .  .;.iinal,a.  ]!•-.  l.«  Ouayra,  21 1 
Martinique-,  21;  I'  "•  >«i.°*'2'"''!; 

10;  laUy,   10;    I  '"    «'»•   JBlJ* 

Kl.t.,  27 :  8t  Li..  .i'--  Tortsla.  U  i 

On  Aucu»t  12,  from  Isid'a.  CniSA,  Australia,  kc,  via  Koathampton,  per  Peahawar— 
Napier.  May  31 ;  Bockliampto...  li.  r.  r;  >  haSmiri.  Jnne  II  :  Mnkltlltn,  (1;  Albany, 
24;  Sjdney,  16;  Ilrliliai  e.    1 
I'Icton,   4;    Chri.t<hur<li.  »; 
OHJOth,  ff;    CampbelU'iwa,   1:' 
Hobart  I  own,  1 1 ;  iJuncm.Ti 
Bowrn,  4;  Hong  Kong,  1:1:   ~ 
Uy,  ;i  .   S:M.lrfi..  f.,   C-'-:.  ■ 

*)    ■ 

On  .V 

10;   ! 

OnAogual  13,  fibmNkw  1  uuk.  j-r  M..«ol     > 


ckland,  3 1 
5;  "rey. 

..ciiir,  iMi 

ri^o  1  E^oond.  19; 

'.la,  July  8;  Bom- 

.       .  Aden,  U  i  Huea, 

<  Ayrei,  July  9t  Monte  Video, 
I   3  ;  I.llbun,  AutnM  ». 

•    ,■   J. 


COMPXRATi 

Th»(aUo«lo(  U  astelMMai  •' 
BrltliJi  Com  (Inpcrltl  aiMmire),   ».  r 
Eaclia,  aMforaMMr  to  lb*  AM  of  lb* 
•nd*d  AuKiut«,U7>.  and  forUa  am 
ItTttaVmj— 


i)F  URAIN. 

■  i<  nni  the  iTant* jprlM  of 

'  r  ■  and  t.)mcara  of 

,  .  t7.  In  tlia  week 

-1  llM  years  from 


QOAjfTtnu  Solo, 


Co-operative   Supply   Attociation,    Limited. — 
i<I  deUiU  of  tbcir  claiina  to  the  liquidator* 

MIN'IVfi  CflMPAVntS. 

1  t*l,  75,000,  in  1/  tfaarea ; 
-liOOsntartabteriftion. 


un...... 

iwi. — 
mo — 


WbMt      I     Bnif 


I 


OaU. 


•m  b* 

on    ban 

tUK    1 

*a  7 

(MM    0 

IM    f 

M,iaii   * 

IMI    > 

4n,aK)   1 

i»«  a 

4MW    « 

4M    7 

l.UX    « 

IM    4 

I, IK    « 

ifla  1 

•M    0 


Amuoi  Pncai. 


Whoat. 


•  d 
W  U 
W  I 
H  t 
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U    0 
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(4  a 

SO  « 
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M  II 
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AVERAGES  OF  GRAIN. 
The  followlnfr  It  a  statement  gliowin);  tht  quantitiei  lold  and  the  average  price  of 
British  Corn  (Imperial  nieasuro),  as  received    from  the  Inspectors  and  Ofticere  of 
Excise,  conformably  to  tba  Act  of  the  27th  and  28th  Victoria,  cap.  87,  in  the  week 
ended  August  »,  1873  :— 

Quantities  Sold.  ATeTafi:e  Price, 

qrn    bush  s    d 

Wheat 25,097    1    69  U 

Barley    529    7    31  U 

0*U   .> 1,113    4    27    S 


COMMERCIAL 


EPITOME. 

FRIDAY  NIGHT. 
Harvesting  haa  now  become  general  tliroiighout  EnglanJ, 
and  is  being  proceeded  with  under  very  favourable  conditions. 
The  weather  has  been  excellent;  there  has  been  no  real 
scarcity  of  labour,  a  contingency  much  dreaded  early  in  the 
season,  machines  being  used,  and  a  considerable  nximber  of 
Irish  labourers  having  come  in  to  supply  the  places  of  those 
who  have  left.  The  yield  is  reported  "  fair,"  quality  exceed- 
ingly good,  and  of  a  weight  ranging,  when  thrashed  out,  from 
61  lbs  to  05  lbs  per  bushel ;  but  it  is  not  large,  in  some  of  the 
Southern  and  Eastern  shires  probably  only  about  ivow  three 
to  four  quarters  an  acre.  This  is,  however,  only  what  was  to 
be  expected,  and,  all  considered,  the  harvest  is  considerably 
more  promising  than  things  led  people  to  expect  two  months 
ago.  That  the  price  of  wheat  is  rising  at  the  present  moment, 
as  it  is,  would  be  surprising,  therefore,  were  it  not  for  the  bad 
harvest  in  France.  From  all  accounts  it  seems  to  have  been 
as  deficient  this  year  as  last  it  was  abundant,  and  prices  have 
been  going  up  steadily  all  over  the  country,  with  but  few  ex- 
ceptions, for  the  last  fortnight.  On  the  week  it  represents  a 
rise  of  from  If  50c  to  2f  on  wheat,  and  from  2f  to  2f  50c  on  flour. 
The  shortness  of  the  yield  in  France  has,  therefore,  come  in  to 
disturb  our  market,  having  led  to  a  demand  for  the  cargoes 
afloat  for  us  other  than  was  reckoned  upon.  With  this  ex- 
ception, there  is  nothing  in  the  state  of  the  markets  anywhere 
that  is  noticeable  or  new.  Tue  trade  is  generally  firm,  with 
prices  tending  upward. 

The  demand  for  cotton  manufactures  at  Manchester  has 
dropped  off  to  a  low  point ;  yarns  for  export  have,  as  usual, 
been  to  some  extent  an  exeption,  but  the  dulness  has  been 
general,  and  prices  are  easier.  In  sympathy  with  this  state  of 
things,  the  Liverpool  market  has  also  been  quiet ;  prices  for 
the  raw  material  are  irregular,  and  generally  lower  on  the 
week,  the  flatness  being  more  pronounced  in  East  Indian 
cotton. 

The  conditions  of  the  wool  trade  remain  unchanged.  The 
bidding  at  the  London  sales  is  active  still,  and  prices  do  not 
give  way  in  any  degree,  and  home  buyers  compete  with  those 
from  abroad,  even  more  largely  than  they  did  at  the  opening 
a  month  ago.  The  tendency  of  prices  for  wool  in  the  north, 
too,  is  upwards  rather  than  the  reverse,  and  country  staplers 
find  both  those  they  buy  from  and  those  they  sell  to  rather 
hard  to  accommodate,  the  latter  naturally  resisting  the  ad- 
vance which  the  former  claim.  There  is  a  greater  activity  in 
the  yarn  markets  as  a  rule,  and  more  orders  are  being  placed 
from  abroad,  so  that  spinnera  are  well  employed.  But  in  the 
cloth  halls  and  in  piece  goods,  with  the  exception  of  one  or  two 
special  sorts,  which  are  in  good  demand,  the  trade  is  very 
bmited,  and  there  is  no  immediate  prospect  of  its  being  other- 
wise.   The  demand  all  over  is  merely  a  consumptive  one. 

The  necessary  accompaniments  to  a  healthy  business  in  the 
finished  iron  trade  are — first,  a  large  stock  of  pig  iron ; 
second,  an  adequate  production  of  coal.  Neither  of  these 
two  conditions  are  at  pi'escnt  fulfilled,  and  no  great  activity 
prevails  in  any  branch  of  iron  manufacture.  As  regards 
finished  iron,  there  has  been  some  better  demand  of  late, 
which  has  apparently  proceeded  from  the  supplying  of  neces- 
sary requiiements,  and  has  only  been  sufficient  to  check  the 
downward  tendency  of  prices  in  the  chief  seats  of  production. 
The  minor  districts  give  irregular  reports  as  to  activity,  but 
as  a  rule  a  want  of  orders  is  complained  of,  and  the  only 
description  of  iron  in  sustained  demand  is  that  of  rails,  for 
the  manufacture  of  which  new  mills  are  in  process  of  construc- 
tion in  various  districts.  The  stores  of  pig  iron  in  Middles- 
boro'  and  Glasgow  as  yet  show  little  increase,  though  the 
tendency  is  rather  towards  replenishment.  But  though  the 
immediate  supply  of  raw  iron  may  thus  be  larger,  a  general 
confidence  is  expressed  as  to  a  coming  improvement  in 
demand.  Manufacturing  coal  in  the  northern  districts  is  now 
I  in  much  )>etter  supply,  export  demand  having  fallen  off, 
I  especially  to  Bnssia ;  but  in  South  Staffordshire  rates  are 
maintained,  and  a  suspension  of  work  has  occurred  among  the 
colliers  of  South  Wales. 

The  activity  which  has  recently  characterised  the  foreign 
and  colonial  produce  markets  still  continues.  There  has  been 
aslight  giving  way  in  the  prices  of  some  teas,  but  that  has 
been  due  more  to  the  excessive  quantity  brought  forward  than 
to  slackening  in  the  real  demand.  The  stocks  of  coffee  are 
large,  but ». .  also  are  requirements,  and  it  continues  to  advance ; 
plantation  Ceylon  has  sold  fn,m  28  to  2s  «kl  higher  than  last 
g  week,  and  other  kinds  are  well  taken.  West  India  sugar  is 
I  also  m  active  demand  from  refiners,  and  in  other  sorts  the 


sales  have  been  on  an  average  fair.  The  demand  for  rico  is 
also  better,  and  cargoes  are  quoted  at  some  advance.  Other 
departments  of  the  market  are  without  much  alteration ;  there 
is  a  steady  market  for  saltpetre,  and  part  of  the  remaining 
stock  of  shellac  was  taken  at  high  prices.  In  metals,  what 
change  has  t.iken  place  is  in  favour  of  buyers.  Scotch  pig 
iron  has  yielded  slightly,  and  Straits  tin  has  also  fallen.  A 
good  speculative  business  has  been  doing  in  jute  for  arrival  at 
rather  higher  prices,  but  the  market  is  without  excitement. 
The  tallow  market  is  not  quite  so  firm  as  it  was  earlier  iu  the 
week. 


EXTRACTS   FROM    TRADE    CIRCULARS. 

(From  Messrs  Ellison  and  Co.'s  Monthly  Cotton  Report, 
dated  Liverpool,  August  9.) — The  dull  and  depressed  feeling 
which  ruled  in  the  Liverpool  cotton  market  on  the  10th  ult. 
was  unrelieved  for  several  days,  and  on  the  15th  prices  were 
-fVd  to  id  lower  than  on  the  first-named  date.  Middling  Up- 
land was  purchaseablo  at  8|J  on  the  spot,  and  8id  for  forward 
delivery ;  and  fair  Dhollerah  at  5 jd  on  the  spot,  and  6d  to 
arrive.  On  the  16th  ult.  the  tone  improved  on  receipt  of  the 
Washington  Agricultural  Bureau  report,  estimating  the  con- 
dition of  the  crop  at  10^  per  cent,  below  an  average.  In- 
creased strength  was  also  imparted  to  the  market  by  a  demand 
for  export  to  New  York,  and  the  decline  quoted  above  was 
quickly  recovered.  Then,  between  the  18th  and  22nd,  ensued 
a  pause ;  but  although  the  demaud  fell  off,  prices  did  not 
undergo  eny  change.  Since  then  a  very  good  business  has  been 
done,  especially  for  consumption,  spinners  having  purchased 
somewhat  in  excess  of  their  current  requirements  to  cover 
contracts  for  forward  delivery.  The  closing  prices,  compared 
with  those  current  a  month  ago,  show  an  advance  of  id  per  lb 
in  ordinary  American,  -J-d  in  good  ordinary  to  middling,  but 
no  change  in  the  higher  grades.  There  was  very  little  doing 
ill  arrivals  in  the  course  of  the  first  two  weeks  of  the  month 
under  review,  but  during  this  past  fortnight  this  department 
of  the  market  has  at  times  been  very  busy.  The  Manchester 
market  was  very  flat  at  the  date  of  oiu-  last  report,  and  for 
several  days  subsequently  the  preceding  dulness  was  increased  • 
by  one  large  Jind  several  minor  failures  of  firms  connected 
with  the  Brazilian  trade.  During  the  past  three  weeks,  how- 
ever, there  has  been  a  gradual  improvement  iu  tone,  and  at 
the  close  the  feeling  is  steady.  The  prospects  of  the  market 
have  not  undergone  the  least  change  since  the  issue  of  our 
last  report.  With  the  present  crop  prospects,  say,  4,000,000  to 
4,250,000  bales,  prices  arc  not  likely  to  sink  much  below  S.Jd 
for  middling,  and  as  that  figure  is  approached  the  demand  for 
consumption  will  increase ;  but  an  upward  movement  would 
be  met  by  curtailed  operations  both  here  and  in  Manchester. 
But  there  is  not  the  least  doubt  that  an  adverse  turn  in  the 
condition  and  prospects  of  the  American  crop  woiUd  lead  to  a 
very  sharp  reaction  in  values.  It  would  be  discovered  that 
the  stocks  of  raw  and  manufactured  cotton  all  over  the  world 
are  smaller  than  they  have  been  since  the  autumn  of  1871 ; 
and  the  result  would  be  an  extravagant  demand  from  all 
quarters,  and  a  correspondingly  extravagant  lise  in  prices.  So 
far  as  we  are  able  to  judge,  however,  the  condition  of  the  crop, 
though  somewhat  below  an  average,  warrants  the  expectation 
of  4  to  ii  millions,  and  ^ith  such  a  supply  prices  are  more 
likely  to  decline  than  to  advance,  though  we  do  not  anticipate 
that  the  fall  will  be  more  than  a  fractional  one. 

(From  Messrs  W.  Nicol  and  Co.'s  Cotton  Circular,  dated 
Bombay,  July  17.)— Prices  on  this  side  have  gradually  given 
way,  but  it  was  not  until  yesterday  that  the  decline  was  suf- 
ficient to  induce  operations,  when  sales  to  the  extent  of  nearly 
half  the  week's  total  took  place.  A  telegram  has,  however, 
this  morning  come  to  hand  through  Renter's  agincy  advising 
a  report  that  there  has  lately  been  such  wet  weather  in 
America  that  the  crop  estimates  are  likely  to  be  considerably 
reduced.  Dealers  are  much  firmer,  but  exporters  show  little 
inclination  to  purchase  at  the  rates  now  demanded,  which 
shows  that  fully  2  rs  per  candy  of  the  decline  has  now  been 
recovered.  The  sales  for  the  week  only  amount  to  about 
1,125  candies,  chiefly  composed  of  Dhollerah  descriptions. 

(From  Messrs  Kilburu,  Kershtiw,  and  Co.'s  Silk  Cir- 
cular, dated  August  14.) — In  China  silk  there  is  more 
doing;  prices  have  evidently  tempted  manufacturers  to  come 
forward  more  freely,  and  there  has  been  a  very  fair  daily  busi- 
ness doing  since  our  last  report  at  the  prices  then  quoted. 
Japans  and  Cantons  continue  quiet,  but  here  also  there  arc 
symptoms  of  more  inquiry.  Bengals  are  still  uninquired  for. 
Deliveries  are  satisfactory. 

(From  Messrs  Lay  ton  and  Co.'s  Tea  Circular,  dated 
August  7.)— During  the  past  month  a  large  business  has 
been  transacted  in  new  season's  black  leaf  Congou,  and 
although  latterly  the  piiccs  realised  have  been  scarcely  up  to 
those  paid  for  quite  tlie  fir-t  arrivals,  yet  medium  teas,  from 
Is  7d  to  Is  lOd,  and  finest,  from  2s  2d  to  2s  &d,  continue  to  be 
well  suppoi  ted  ;  good  medium  to  fine,  from  Is  lOd  to  2s  2d, 
however,  are  fully  Id  per  lb  lower.  Business  has  been  mainly 
effected  with  the  home  trade,  a  small  quantity  only  having 
been  sold  to  shippers,  there  being  apparently  a  want  of  orders 


Aug.  16. 1873.] 


THE  ECONOMIST. 


1007 


from  the  continent.  With  regard  to  quality,  the  new  teas 
compare  favourably  on  the  whole  with  those  of  last  season, 
especially  as  to  leaf,  .which,  80  far,  haa  been  in  all  qualities 
reniarkably  free  from  dust. 

(From  Messrs  Jackson  and  Tills  Bice  Cu'cnlar,  dated 
August  8.) — With  fine  weather,  and  the  absence  of  any  conti- 
nental demand,  our  market  has  further  receded  during  the 
past  month,  resulting  in  a  decline  of  fnlly  9d  per  cwt  under 
the  current  rates  previously  obtained.  The  arrival  off  coast 
of  several  cargoes  together,  chiefly  the  property  of  speculators, 
and  being  forced  for  sale,  mainly  operated  to  create  the  sudden 
fall ;  but  since  tou«hing  Ss  l^d  to  Ss  3d,  Rangoon  cargoes 
have  been  in  better  demand,  and  the  closing  rates  of  this  week 
have  reached  8s  tjd  per  cwt,  continental  terms.  On  the  whole, 
a  considerably  firmer  tone  exists,  leading  us  to  believe  the 
lowest  point  has  been  reached.  Soft  grain  on  the  spot  has 
•old  in  accordance  with  floating  rates,  and  barely  any  cargoes 
which  have  arrived  here  remain  now  unsold.  Bengal  descrip- 
tions have  shown  a  similar  depression,  but  the  bulk  of  the 
shipments  of  table  having  now  arrived,  a  recovery  may  be 
anticipated  later  on.  Madras  is  much  neglected,  and  is  diffi- 
cult of  sale.  The  quantity  now  afloat  is  249,075  tons,  against 
221,690  tons,  the  stock  here  being  28,841  tons,  against  17,294 
tons  last  year. 

(From  Messrs  R.  Witherby  and  Co.'s  Dried  Fruit  Report, 
dated  August  1.) — Currants — There  has  been  a  steady  decline 
all  the  summer,  and  prices  now  have  reached  a  lower  range 
than  haa  existed  for  many  years,  aud  these  low  rates  tell  well 
in  the  clearances.  As  we  gradually  drift  towards  the  new 
season  so  there  appears  greater  apathy  among  the  trade  as  to 
the  opening  rates.  We  hold  in  London  alone  a  computed 
stock  of  4,100  tons,  valued  within  208  to  33s,  against  4,218 
tons  last  year,  valued  from  233  to  35s.  Raisins — The 
trade  ha.s  been  unusually  sluggish  during  the  past  month  for 
all  descriptions,  and  prices  have  fallen  accordingly.  Home 
and  foreign  dealers  appear  to  be  well  supplied  with  Valencias, 
and  in  face  of  the  approach  of  another  season,  and  the  certainty 
of  very  moderate  prices,  their  desire  is  to  get  rid  of,  rather 
than  to  increase,  their  stock. 

(From  Messrs  Matthew  Clark  and  Sons'  Wine  Circular, 
dated  August  9.) — Since  our  last  adrices,  considerable  busi- 
ness has  been  transacted  in  1872  brandies  at  current  rates, 
and  the  majority  of  holders  seem  inclined  to  reserve  their 
stocks  until  the  Cognac  market  is  more  settled.  Older 
vintages  have  also  been  in  fair  demand.  Wines  have  been 
more  freely  dealt  in,  under  the  general  impression  that  an 
advance  in  all  descriptions  is  inevitable,  consequent  on  the 
very  meagre  prospects  of  the  pending  crops. 

(From  Messrs  G.  Noble  and  Co.'s  Esparto  Circular,  dated 
July  31.) — Since  our  last,  the  frequent  insurrectionary  move- 
ments in  Spain  have  greatly  impeded  business  in  that  country, 
and  the  esparto  trade,  being  one  which  is  peculiarly  dependent 
upon  cheap  labour  and  unrestricted  facilities  for  transit,  has 
received  a  serioiis  check.  As  yet  there  has  been  no  direct  in- 
terference with  the  lands,  which,  for  the  most  part,  lie  remote 
from  the  revolutionary  towns  ;  but  the  latest  advices  show 
that  the  railway  traffic  to  Cartagena  is  being  constantly  inter- 
rupted, and  the  remitters  have  ceased  sending  down  supplies 
from  the  mountains  until  regular  and  safe  communication 
with  the  city  is  re-established.  The  growers  in  the  Alicante 
district  have  also  suspended  their  remitiances,  but  it  is  ex- 
pected these  will  shortly  Be  resumed,  as  the  Alicante  autho- 
ritiea  have  succeeded  in  quelling  any  attempt  at  revolt  in  and 
around  the  town.  But  by  far  the  most  threatening  danger  to 
the  trade  is  the  attempt  of  the  insurgent  forces  to  obtain  pos- 
•esaion  of  Lorca,  as  that  town  is  situated  right  on  the  main 
road  from  the  interior  to  the  coast,  and  through  it  passes  all 
the  immense  esparto  traffic  f«r  the  port  of  Agtiilas.  Any 
interference  at  this  point,  cither  by  confiscation  or  the  impo- 
sition of  fresh  taxes,  will,  therefore,  be  fatal  to  the  trade,  as 
the  growers  would  keep  their  esparto  in  the  fields  rather  than 
risk  its  8<?izure  in  the  course  of  carriage  to  the  seaboard. 
Tranjiaotioiii  in  Spain  are  very  limited,  owing  to  the  difficulty 
of  ■.I'  '  '    •  'here  is  no  hindrubco  whatever  to 

thr  ly  lying  at  loiuliug  ports.     Prices 
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with  water,  whereby  the  ryots  will  be  enabled  to  prepare  the 
fibre  as  soon  as  it  reaches  maturity.  One  or  tWO'  small  parcels 
have  already  reached  oat  market,  and  have  been  divided 
amongst  some  of  the  largest  buyers.  The  colour  m  capital, 
in  fact,  better  than  we  have  seen'in  the  first  arrivals  for  some 
years  ;  there  is  little  or  no  ''  crop,"  but  the  roots  are  heavier 
than  we  could  wish,  and  the  fibre  is  a  little  harsh ;  vre, 
however,  expect  to  see  an  improvement  in   the  next  parccib. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report,  dated 
Calcutta.  July  14.) — Manufacturing  has  commenced  at  most 
factories  in  Tirhoot  and  Chumparun,  and  produce  per  vat  so 
far  has  been  good.  Rain  is  much  wanted  throughout  the 
districts,  and  there  is  a  great  scarcity  of  water  for  manufac- 
tni'ing.  In  Chuprah  a  few  factories  only  had,  up  to  the  date 
of  our  last  advice,  commenced  manufacture,  but  we  hope  to 
hoar  ot  many  beginning  within  the  next  few  days.  Most  of 
the  Zillahs  of  Lower  Bengal  are  still  in  want  of  rain,  the 
showei-s  that  have  fallen  lately  having  been  sliglit  .and  generally 
insufficient  to  recover  the  plant  from  the  backward  and  stunted 
condition  which  the  long  drought  had  reduced  it  to.  Heavy 
rain  has  at  last  fallen  in  the  Benares  Districts  and  North- 
West  Provinces ;  sowings  will  now  be  pushed  on  us  fast  as 
possible.  The  lateness  of  the  season  alone  is  sufficient  to 
preclude  the  probability  of  a  very  large  out-turn  from  this 
quarter. 

(From  Messrs  J.  Bergor  Spence  and  Co'a  Weekly  Chemical 
Report,  dated  August  9.)— There  has  been  little  change  in 
the  chemical  market  during  the  present  week,  but  prices 
having  receded  to  a  point  more  in  accordance  with  consumers' 
ideas,  there  is  more  disposition  for  business  both  for  present 
and  forward  delivery,  and  a  few  large  contracts  have  been 
concluded  for  delivery  up  to  the  end  of  the  year.  There 
will  no  doubt  be  a  somewhiit  restricted  production  of 
Alkali  in  the  Lancashire  district,  as  manufacturers  experien;e 
some  difficulty  in  getting  their  usual  supply  of  coal,  owing  to 
the  dispute  under  the  weighing  clause  in  the  Mines 
Regulation  Act,  and  this  will  enable  them  to  dispose  of  their 
surplus  stocks,  and  ultimately  result  in  strengthening  prices, 
unless  this  is  counteracted  by  a  reduction  in  the  price  of  fuel. 
Caustic  soda  :u  good  request,  and  heavy  sales  being  made  for 
full  shipment. 

Tlie  following  statsmtnt  shows  tk«  landings,  delivsries  for 
home  consumption,  and  ths  stocks  of  ths  chief  articles  of 
colonial  and  foreign  produc*  in  London  for  th«  week  ended 
August  9 ; — . 


Lmnd*d. 


Cocoa   barrtU  and  bagi  2,28l> 

CoffM lODi  1,45* 

MoluKi ...taaks!  1,0B« 

Kam    punebeoui|  1,418 

Sufar tona  H,3f»fi 

Coalilneal  Hron>,  ttc}  71 

Jau  baloa;  6,94* 

Cotton    balai  or  baga  4,763 

RiM tona  a,tlg 

gar*    ~» tona 

galipot  ra     tona  365 


Horn* 

Coniumptlon. 


Stock,  1973.    Stock,  187L 


«2j 

62.515 

547 

»>..■)*« 

17b 

7,18'i 

tt» 

I«.9n3 

*M» 

88,690 

•,«4l£  S  2- 

».04«(5  «  * 

9.1 8C 
141.441 

1S6.847 

Jt.()08 

204)     .1  • 

1,518 

3,787 

43.591 

1>),4IIS 

1<),«4» 

16,1 1» 

6IJ64 

11,4;« 

1S9.531 

t3tl,2l3 

17.246 

l.»»7 

3.e7-1 


Annexed  are  the  statistics  of  the  landings  and  deliveries  lor 
the  year  to  date,  as  compared  with  1872 : — 


Coaoa barrala  and  baffi 

Coffaa    tons 

Mulaaaaa   caaki 

KnH yaitcliMtiid 

Sefar tona 

Coeblnaal taron*,  Ac. 

Juta bataa 

Cottoa  bttlaa  or  baffa 

RIc*  tona 

gair* tona 

8a;t|«tra lona 


LMidad. 


1873. 


1871. 


60.936 

49,432 

13,146 

>2,»ll 

16N.IW9 

I.%156 

21>3.9t« 

I'O.UHt 

Ti,»*> 

1,031 

7,4IM 


66,106 

39,094 

13,64* 

29,916 

II4,8.'>6 

14,138 

194,«1* 

324.384 

44.949 

766 

8,116 


■ema 
Contumptlon. 


ir3. 


37,171 
11.647 
9,904 
13,4<I7 
13I,««8 


(  13.11* 
164674 
>  101916 
1  76,010 
l.4>H 
I    6,176 


1971. 


!»,241 

1 3,:!  1 2 
8.7^9 

13,1119 
100,9  It 

14,166, 
2l3.eU3  I 

jit.n? 

63,505  , 

Kiwi 

»,6«J 
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12.900 
2a,Mltl 
4.629 
6, 1 48 
3,712 


lari. 


I2.9M 
17,333 
1.009 
«J00 
1,413 
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THE      COTTON     T  E  A  D  E . 


helping  on  the  young  planta,  but  also  in  filling  the  pools,  iVc.,     tu-iijiM  remain  n£ 


LIVERPOOL.— August  14. 
Tliere  has  been  a  fair  amount  of  business  done  in  cotton 
throughout  the  week,  and  although  the  d.-mand  has  bwn 
freely  met,  quotations  are  g.-n.rully  uucliaug.-d.  l-or  bea 
Island  the  demand  has  been  to  a  fair  oxtcnt,  withr)Ut  change 
in  value.  American  bos  b<wn  in  fair  re<TiiP«t,  and  is 
steady  at  last  we<;k'»  quoUtions.  New  York  odvicee 
to  the  14th  instant  quote  middling  Upland  19*  ccnU, 
costing  to  sell  in  Liverpool  lOJd  i)cr  lb  by  steamer. 
Brazil  confinuen  in  good  demand,  and  prices  arc  maintiiinca 
for  all  d''  except  for  Maranhmii,  whuh  is  id  per  lb 

lower      i  l-as  l»ecn  more  generally   inquired  for,  and 

pricci  rem.i.>i  iiiiM.     W.-i-t  InV  '     -.-d,  and  quotations 

are  rained  Id toidpcrlb.  R.  Mivians  arc  stea.ly, 

but  soft  stapled  Horts   have  d. c.    ,■.    ..   VI   per   lb.     *''"'• 

Indian  has  twcn  in  fair  rdiuest.  but  being  stdl  fr.ily  offenxl 
(jcciwional  salts  have  !>••>• .!.•  at  a  ulight  concession;  quo- 
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In  cotton  to  arrive  Jind  for  future  delivery  the  transac- 
tionB  Lave  been  limitctl,  the  latest  quotations  showing  a 
partial  decline  ;  American,  basis  of  middling,  from  any  port, 
not  below  sjood  ordinary,  new  crop,  October- November  ship- 
ment. 8Jd ;  November- December,  8id ;  not  below  low  middling, 
August  delivery,  Sid ;  November-December  shipment,  new 
crop,  S-,\d — New  Orleans,  not  below  good  ordinary,  October- 
November  delivery,  8||d — Sawginned  Dhui-war,  good  fair  new 
merchants,  nothing  below  fully  fair  to  be  tendered,  August- 
September  shipment,  canal,  ()|d — Dhollerah,  fair  new  mer- 
chants, old  terms,  Cape,  June  ehipment,  (JJd  per  lb. 

Tlie  sales  of  the  week,  including  forwarded,  amount  to 
62,070  bales,  of  which  3,770  are  on  speculation,  and  3,640 
declared  for  export,  leaving  64,660  bales  to  the  trade. 

August  16. — The  sales  to-day  will  probably  amount  to 
about  12,000  bales,  with  a  steady  market. 

PRICES   CURRENT. 


Deacrlptioiu. 


Ord. 


Mid.    Fair. 


I  Good. '  Fine. 


Same  Period  1872. 
Mid.     Fair,  i  Good. 


'per  Jb.per    bper  Ib'per  lb  per  lb  per  lb  per  lb  per  Ib'per  lb 


i  Good! 
Fair. 


Sea  Island 

Upland    _.... 

Mobile 

New  Orleans 

Pemfiinlmco  

Bahia,  &c 

Maranhain j    ... 

Egjptian    6J 

Smyrna  ... 

West  India,  &c» 6^ 

Pemvian ?J 

African    ... 

Surat — Gin'dDharHrar'     ... 

Broach 

Dhollerah   3i 

Oonjrawuttee 3t 

Man(!;arole 3 

Couiptab 3^ 

Uadras — Tlnnevellv, 
Western .".. 

Baniral 


d 
19 
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H 


8» 


d 

21 


»il 
8i  I 
»J  I 

lot) 
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lOJ  ) 
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7i 

6ii 

e\v 
61  ) 

6t 
6i{ 
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9J 
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7J 
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7i 

7i 

7 

7 
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lOi 
15     . 

74  1 

94 
114 
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»H 
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10 

»f 
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8 

9J 
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74 
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40 
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llj 

84 
lOi 

llj 

8} 
81 
8S 
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8i 

"74 

"h 

64 


Imports,  Bxpokts,  CONauumoN,  (Bo. 

1872.  1873. 

bale«.  bales. 

Importa  fr»»  Jan.  1  lo  Anff.  14 2,609,846  2.495,301 

Expoiti  from  Jan.  1  to  Aug.  H 264,«39 222.262 

etook,  Aof,'.  14 918,400  807,350 

Coniumpllon/rom  Jan.  1  to  Aug.  14 1,830,170  1,903,210 

The  above  figures  show : — 

baVa. 

A  decrease  of  import  compared  with  the  same  date  last  year  0' 14,550 

A  decrease  of  quantity  taken  for  cunsuinption  of    27,'260 

A  decrease  of  actual  exports  of 41,7S0 

A  decrease  of  stock  of 111,050 

In  speculation  there  is  a  decrease  of  339,160  biiles.  The 
imports  this  week  have  amounted  to  23,882  bales,  and  the 
(]^uantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(mcluding  cable  advices  to  date)  is  384,000  bales,  against 
290,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  have  been  8,068  bales  this  week. 


LONDON.— AnonsT  14. 

Annexed  in  a  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

The  market  throughout  the  week  has  been  extremely  de- 
pressed, and  quotations  are  generally  id  lower,  both  for  spot 
and  arrival. 

PREBEVT  QUOTATIONS. 


Deecrlptloti. 


8ur»i— Sawftnned  Dbirwar. 

Breach   

Dhollerah 

OoKirawultee  , 

Mauffarole 

Comptah    

Madras — llnueyelly  .^„„ 

Weator.^    ^ ^ 

Northern  

Coconada  

Cnlinhatora«  nd  Salem  

UoarboB  Seed  

Iciflde 

Bengal   .., 

Rangoon 

Weat  India,  Ao 

Brazil 

African  

Australian  and  Hjl „ 

Ditto  Sea  Islanl  kinds 

Tahiti 


Old. 
to  Mid. 


per 
d 


34 
St 
8 
94 

"44 


24 


Mid. 
Fair. 


per  lb 
d 
«» 

^1 

64 

♦4 

l\ 

« 

St 

n 

8 
B4 
64 
74 
10 

10 


Fair  to 
Good  Fair 


per  lb 
d  d 
64®  74 

V  si 

•I    «« 

«i    *i 

H     «4 

-      64 
7 
•4 
64 


4  44 

31  4| 

4  41 

84  0 

9  94 

7  74 

74  84 

IS  IS 

14  1« 


Good   to 
Fine. 


Mr  lb 
d  d 
74«... 
74  ... 
7  ... 
7      ... 

"oi  ::: 

ei     01 


6}     74 


3 


64 
6 
( 

10    104 
s"   "9 

8|  94 
18  M 
18      22 


Prices  uf  Kafr 
same  time 
lb72.     le/L 


per  lb 
(I 
Bi 

74 
8!,'. 

li' 

«t 

61 

64 
6t 
6 
64 

6" 
41 

S 
BJ 
10 

74 

9( 

18 
18 


per  lb 
d 
74 

8l 

7 

64 

6; 

6i 

,04 

64 
64 

64 

« 

6 

84 
8} 

74 

84 
18 
18 


l^^^»«3»J>uu_L)«^Yaal«a  irom  J»n.  1  to  Aug.  14.  wittt  Stocks  «»  Aug.  14. 


iMrone 

OauvBMu  .. 
Bmm,  Aig.  u 


(1873 


Sarat 

■  ltd 
Sclnde. 


bales. 
l.e»2 

i«.no2 


Madras. 


(ls;il     a^m 


balee. 
67.837 
88,4»3 
HO.tm 

H4.013 
4f.,371 
I-.«M 
61  .M2 
WW 


Tlnne- 
Telly. 


bales. 
20.518 
I4,I>H8 
29,297 
el.lMll 
S<),5.-,5 
3<l,«91 
42,  UH 
47,;tM 
14,742 


Bengal 

k  lian- 

geon. 


bales. 
86,003 
111,5(11) 
71.1171 
611, « 12 
Hl.l>76 
4(1.611 
llf.HttS 
l<MI,7i8 
42,01i 


Cblna 

and 
Japan 


bal« 


Other 
Kinds. 


bi.les. 
10.157 
17,W)i 
lt,B40 
8,125 
20UI8 

'  Ji,394 
3.U23 
8,328 


Tetal. 


halea. 
182.41  Mi 
3II«,838 
1611,1(8 
21l,»» 
Tit.fHt 
I44,0H9 
198  414 
2:14.973 

81,934 


Cartov  Afloat  tu  Eubope  on  August  lo. 


From^ 
Bombay 
Kurracbee 
Madras. 
Ceylon  ajd  Tuticorin 
Calcutta 
Rangoon 


Sales  to  arrive : — 600  bales  Tinnivelly,  at  frftd  to  6id, 
August-September,  for  good  fair  ;  100  bales  Western 
Madras,  at  64d,  August-September,  for  good  fair ;  350  Ijales 
Dhollerah,  at  GJd  to  6f  jd,  June,  Cape,  for  fair ;  100  bales 
Bengal,  at  4i-d,  Apiil  for  fair.     Total,  l,150.bales. 


NEW  YORK. 

The  annexad  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Cii'cular,  dated  August  8 : — 

With  the  exception  of  New  York  all  markets  have  been 
fairly  supported  dui'iug  the  week.  Oui-  accounts  by  mail  ai'c 
not  so  favourable  as  we  could  wish,  but  on  the  whole  they  are 
pretty  fair.  The  July  report  of  the  New  Orleans  Cotton  Ex- 
change, as  it  is  a  concentration  of  the  information  contained 
in  letters  from  370  different  counties  or  pai-ishes,  ought  to 
give  a  fair  idea  of  the  condition  of  the  crop  thi-oughout  the 
coimtry.  Most  of  the  reports  state  that  the  prospetjts  are  not 
equal  to  those  at  the  same  time  last  year,  and  we  presume  this 
to  be  the  case,  as  there  was  then  no  talk  of  "  throwing  cotton 
out,"  that  is,  abandoning  e.  portion  to  the  grass  to  save  the 
rest,  as  there  is  this  season.  But  the  increased  area  planted 
will  no  doubt  more  than  cover  this,  and  with  reasonably  good 
weather  hereafter,  and  especially  a  long  and  fine  picking  season, 
such  as  we  had  last  year,  we  think  it  is  reasonable  to  hope  for 
a  somewhat  larger  crop.  At  the  beginning  of  the  week  our 
cable  despatch  advised  better  weather,  but  yesterday  we  had 
again  complaints  of  rain. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  August  14 : — 

To-day. 
bales. 

Receipis— At  Gulf  ports  100 

Atlantic  ports 1,700 

Total  :,800 

Pbiges  to  Liver|>oo],  per  sailing  vessel,  cost,  flight,  insamnee,  and  six  per  cent. 

Aug,  13. 


Aug.  14. 
d 
New  Orleans,  mi^Jdllng Q\\ 

Ditto,  low  middling    9J 

Mobile,  middling    

llitto,  low  middling ... 

Galveston,  good  ordinary «• SJ 

Ditto,  low  middling    94 

Charleston,  middling 

Ditto,  luw  iniddlitig 

Sevsnnith,  mitldllng 8^ 

Ditto,  low  middling  84 

New  Yo-k,  middling  Cplands  (per  steamer)    9} 

D.tto,  low  middling  (diKn)  9^j 

Aug. 


Dec. 


d 


H 


H 


New  York,  low  middling Un>uid,  :ncuredelirery 194  , 

Y*est.'r<lay '. IM' 


171  

174  


'.7i 
174 


RXCEII^  7  days— At  Gulf  port"... 
Atlantic  ports 


This  week, 
baiss. 
2,600    .. 
8,800     .. 


Total    11,400 

Total  since  Sepicuiberl ; 3,507,000 


Lust  week, 
bales. 
2,700    .. 
9,100     .. 


11,800 


Exports,  7  days— To  Great  Britain  

France 

Oll.er  foreign  ports.. 


4,000    12,000 

1,000     2,000 


Total 


6,000    14,000 


Slock 112.000     169,000 

Week's  receipts  at  interior  towns  3,200    3,000 


lAst  veer. 

t>a!es. 

800 

1,200 

2.0i>0 
.  2,687.900 


7,400 


71,000 
370 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS 


Leeds. — In  the  home  trade  merchants  are  making  very  few 
fresh  purchases  at  present.  The  makers,  however,  are  very 
true  to  the  prices  which  have  been  unanimously  agreed  upon 
by  the  trade.  There  is  no  change  with  regai-d  to  the  position 
of  the  finishers'  strike,  neither  side  showing  the  least  desire 
for  conciliation. 

Manchesteb,  Aug.  14. — There  is  little  change  to  report  in 
the  position  of  this  market,  values  remain  tolerably  steady, 
but  few  transactions  have  been  concluded.  In  cloth  the  inquiry 
is  still  confined  to  the  vai-ieties  named  in  our  more  recent 
reports,  and  in  these  cloths  quotations  are  unchanged.  Yarns 
for  export  move  slowly,  though  there  is  a  disposition  for 
business  at  prices  slightly  below  present  quotations.  For 
the  home  trade  the  buying  is  of  the  most  meapi-e  description, 
manufacturers  generally  acting  on  the  expectation  of  lower 
prices. 


Aug.  16, 1873.] 


THE  ECONOMIST. 


1009 


CoMrASATtTS  Statbhkkt  of  thb  Cotton  Trade. 


R»»  CorroK. 


Price,  j 
Aug.  14,' 
1    1873.       1872. 


Corresponding  w«ek  in 


1871. 1  1870. 


UpUnd.  iBdr. _ — _ per  Ib^ 

Ditto,  piod  fair..»... j 

Pamarabnco,  fair  ». ».» .1    0 

Ditto,  good  fair 0 

No.  40  McLM  Tuist.  fair,  2nd  quality {    I 

X*.  SO  Winm  Twist,       ditto  ■    1 

a*.4n.  M  read.  Printer.  t»  yda,  4  Iba  i  oul    S 
17-in,  72  ned,  ditto.  S  iba  2  ou     (I 

»4ii.  an  r«ed,  Oold  End  Shirtioga,  37i 

jarda,  8  lbs  4  oia  » 10 

4(ViD.  88rMd.    ditto,    ditto.    8iballoza  11 
4»Kn,  7a  reed,    ditto,    ditto,    9  iba  6  o2a  12 
tt-lu.  U  nvs,  Eed  End  l<ang  Clotti,  36! 
yanla.  » lba..-.~.- i    8 


a    d  I 


•    d 


0  lot  0  8ii  0  »     I  li 

0  11  i  0  ai  0  »)  1  n 

1  3i    1  1|,  1  Iti  X  5 

1   sj  1  U'  1  1  !  1  6 

6    7il  S  0  16  0     «  4i 

6  10)'  e  ne  e  I  8  s 


a    d 
0  llj 

0 "iof 

0  10| 

1  2 

1  li 

6  6 

7  3 


0      10  It    9  9  110  0    13  3    -.0  6 

0     11  3    10  rill  U    :3  6    II  9 

0    )13  3    11  9  ,12  U    14  4iU  9 

7t     9  0  '  9  HI  9  9  111  6  10  0 


Bradford. — Consumers  of  wool  complain  that  the  prices 
for  the  raw  material  are  such  as  afford  no  .idequate  remunera- 
tion on  the  orders  they  hare  to  complete.  On  the  other  hand, 
staplers,  knowing  that  they  cannot  replace  in  the  countiy  with 
any  hope  of  realising  a  profit,  do  not  push  sales.  Noils  and 
shorts  are  in  moderate  request.  Spinners  continue  tolerably 
busy.  The  prices  offering  by  merchants  engaged  in  the  ex- 
port trade  are  such  as  to  lead  to  comparatively  few  transac- 
tions.    The  piece-market  is  inactive. 

Rochdale. — On  the  part  of  some  Manchester  merchants 
a  fair  extent  of  business  was  done  at  full  prices.  The  orders 
which  were  given  out  to-day  to  manufacturers  were  not  large. 
In  the  case  both  of  flannels  and  wools  the  prices  keep  up  very 
firmly.  The  Yorkshire  trade  Las  improved  with  the 
exception  that  blankets  are  sluggish  though  prices  are  quite 
firm. 

Belfast. — Flax — Only  a  few  parcels  new  flax  have 
appeared  at  market,  which  are  favourably  reported  of. 
Tarns — Demand  has  only  been  moderate,  and  the  trade  is 
without  animation;  prices  remain  firm.  Linens  bleached 
and  finished — The  home  trade  continues  good.  Continental 
no  sign  of  improvement. 

Dundee. — During  the  past  week  there  has  been  no 
alteration  in  the  state  of  our  trade,  in  some  departments  of 
which  there  is  a  fair  amount  of  activity,  while  other  branches 
continue  inactive  and  depressed.  The  accoimts  from  Russia 
of  the  growing  crop  are  somewhat  conflicting,  but  it  is  iu 
g'  neral  rather  a  late  season,  which  renders  the  result  more 
l>rccarious.  The  demand  for  linens,  although  not  active,  is 
steady,  and  manufacturers  keep  comparatively  free  of  stock. 


CORN 


ly  (Ifclir 


■NVirt'Tn  markets  continue  on  a 
Bp"  ul.itive  "comer"  at  Chicago. 
Ixcu  held  in  check  by  a  scarcity  of  fi 
has   been   variable.      The   receipt)   i 
markets  Ust  week  exceeded,  for  th 
the  corresponding  week,  and  it  i 
Ixrtird   very  freely.       The   v.     ' 
showery,  and  is  oil  that  coul': 
'['•m    following  nrt'    -'     -   - 
.-^    ite  and  Westt; 
.u  -    Western  ^ 

''xtras,  ?' 

310.25;  c 

■i  baker*'  -  riraudh, . 

,- extras,  S.  '.25 -,   rv.- 

^m  meal,  WesUu-u,  iic,  ^ 

So.  1  spiHntr,  Sl.-W  to  ; 
(      u,    whit*    W<-  to    ;,>< 

<    .18,  Chicago  mi:  i4ic.    P< 


T  '>  V  '•  ON     M  '  "  '^'  ^'  "' 

isT.V:;:.  l.i   XiLL  CORX  TKJLUK  !(•. 

Mabk  Lake,  Fi 

'ing  thewei;k  has  b«en  bi 


hf*nrr  nhnwrr«.  Knt  in  • 


WolK     It)    ' 
^  of   thf    "■ 


;ya 
II  in 


the  previous  week,  whilst,  from  the  southern  parts  of 
the  Continent,  and  France  especially,  they  are  even 
more  unsatisfactory.  The  trade  has  in  consequence 
shown  increased  firmness,  which  has  been,  so  far  as  wheat  is 
concerned,  assisted  further  by  a  very  decided  falling  off  in 
the  imports  of  foreign,  the  deliveries  from  farmei-s  having  at 
the  same  time  been  smaller  by  40  per  cent,  than  in  the  corre- 
sponding periods  during  the  preceding  nine  years.  Prices  in 
the  leadmg  markets  of  the  Kingdom  have  risen  Is  to  28  per  qr 
for  wheat  and  Is  per  sack  and  barrel  for  flour. 

At  Mark  lane  the  continental  demand  has  continued,  and 
sales  of  some  esteut  have  been  effected  off  the  stands 
at  fully  the  above  advance  ;  whilst  for  cargoes  off 
the  coast  prices  ai-e  28  to  28  6d  higher  than  on  this  day  week. 
American  and  Australian  Wheats  have  been  most  in  request, 
but  Russian  descriptions  have  also  brought  enhanced  rates. 
Of  English  there  has  been  scarcely  any  offering.  Old  has  been 
taken  off  at  full,  and  the  few  samples  of  new  have  sold  at 
rates  which  afford  no  criterion  of  market  values.  Flour  has 
sold  more  freely  for  export,  and  there  is  some  increase  in  the 
home  demand.  Peruvian  is  quite  Is  per  barrel  dearer.  Barley 
has  tended  against  consumers  although  the  trade  is  not  active. 
Beans  and  peas  remain  without  quotable  change,  but  the 
former  are  perhaps  hardly  to  be  quoted  so  firm.  Oats  have 
sold  very  steadily,  and  prices  have  slightly  improved,  although 
good  supplies  have  come  to  hand.  Maize  has  fully  sustained 
late  quotations. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
August  9,  and  since  the  beginning  of  the  season  (Sept.  1) : — 


Wlieat  

Barley   

Oats   _ 

Peaa  

Beana « 

Indian  corn  . 
Fiaur 


Wheat 
qra. 
Rniiiish  &  Scotch        200 
Iriali 

Foreign   32650 


Week  ended 
August  9. 
ewts. 
983,926     ... 
87,617     .. 
208,659     .. 
7,971     .. 
160,788     .. 
539.166    .. 
67,920 


Since 

Sept.  1. 

cwts. 

•12.3*1,213 

12.239,393 

11,768,334 

1.319,616 

2,627.298 

19,997,770 

(1129.096 


Week  ended 

AUKUBt  9. 

cwta. 

7,182    ... 

157     ... 

34     ... 

201     ... 


Ship  aaaiTALS  this  Wkbk. 

Uariey.         Malt.         Oata. 

qri.  qrs.  qra. 

"."    i'io   '.'.'.     '.'.'.     '.'.'.     ■■'■ 

...    8310    19630 


135 

Maize, 
qra. 


Since 

Sept.  1 

cwta. 

656,140 

20,609 

45,691 

7,837 

2,638 

44.706 

27,671 


Flour. 

aanlu. 


WW     .    l1^.^)r> 
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AMERICAN  GRAIN  AND  FLOUR  JIARKETS. 
NEW  YORK— Adccst  1. 
We  have  to  note  a  further  decline  in  flour  during  the  pa.st 
week,  but  the  dose  is  rather  more  steady.  Beceiiits  have  been 
light,  stocks  are  small,  and  there  has  been  a  good  general 
di'inaml,  not  so  much  for  home  use  us  for  export. 
Rf'.-.-iptf,  though  small,  relatively  continue  about  twice  as 
liir^e  as  at  this  date  last  year.  The  wj:i  .t  market  has  been 
di-jiressod,  and  pricc-a  have  steadily  dfc!iTi''H.      Receipts  at  the 

•  'Ululated  by  a 

demand  has 

I  .'uuui.   Indian  com 

ii-u   at   the  Western 

'  V  months, 

■  the  sea- 

and 

rop 

ifine 

1',  to 

'ilto 


COLONIAL    AND    FOREIGN    PRODUCE 
TRANSACTIONS  OF  THE  WEEK. 
r«R  RaroBT  or  THia  Dat's  MasKBTa  aaa  PosrscHipr. 

MiNciNo  Lanb.  Fbiuat  MoKxiifa. 
SvOAR. — There  has  been  rather  an  active  demand  from  tlio  rofinors, 
ehiefl;  for  West  India,  wliile  other  descriptiuua  ruiiinin  unaltered, 
j  Several  lloating  curi^oea  have  found  bujers  for  tlin  United  Kingdom, 
and  tliore  are  not  many  now  oflored  for  aalo.  Low  brown  .norta  have  sold 
to  a  liiuitec  e.xtent  at  about  laat  week's  ({uotations,  the  atill  heavy  stock 
tending  to  prevent  Hpeonlation.  The  (jnan'.ity  of  Wcat  India  sugar  sold 
in  four  days  amounts  to  4,122  casks,  iucladiug  various  parcels  by  auc- 
tion, liurbadocs,  2Us  to  iHa  Gd  ;  crystulliaed  Deniorara,  of  which  there  is 
atill  a  largo  supply,  wont  ut  easier  rutcH,  uud  some  of  the  marks  were 
takon  in  ;  brown  and  low  yollow  sold  at  2Hs  Oil  to  29a :  middling  to 
line  yellow,  2'Js  Cd  to  U2s;  and  white,  ut  32s  Ud  to  SSi.  131  casks 
Dominica  concrete  partly  sold  at  2()s  Gd  per  cwt.  The  stock  at  this 
pert  has  further  increa-sed,  also  the  totil  for  the  Uniteil  Kingdom  to 
223,000  ton«,  again-st  147,000  tons  in  1872  and  1(;7,(K)(»  tons  in  1«71 
at  the  same  date.  Uouiu  clearances  for  the  kingdom  hint  woek  13,150 
tons,  against  9,350  tons  in  the  previxurf  year. 

iKfOBIs  and  l>iu.ivxBiia  uf  Uvuab  to  Aujr.  0,  with  Btocxb  un  hand. 
1873  1«7;  1871  1870 

Tnpart<<  tena    1SS070    I:M160    ...    imTOO 

UallTary— k*a«  ■«• ISWao    _.  IJUtO    ...    106340 

Kapert  3710    ...  4690    ...       61W 

suck SiiflOO     ...       .M.?."  7«2<I0     ..     I0S320 

Mauritius. — !tO<)  bags  brown  have  sold  privatoly  at  20s  to  2ls  Od. 
,/«i;a.— Privately  225  tons  fine  at  31h,  2s  Hd  duty. 
Munilti. — 10,700  bags  clayed  at  23a  for  good. 

Ol/ier    ror<-iyn.—IVM  caalcB   153   bjrrols  Porto    nii-..  ::>t 

22b  to  2Gb  for  brown  tu  grey  refining  aorta.      530  cmIch   C'  '  ■ 

to  25a  M  for  soft  groy,  aad  a  portion  of  5110  Imixim  at  21a  f>ji 

i,..r.      4,587  bjga  !'•  '     : -lit  In  above  ths  vum.-.  ui».. 

".-'"-  '•  .  H  lino  cry.t 

/  M    ■/../ f '.,.,;.„«  |«3rio<l  BoU  for  tbs  Unitod 

Kn      :;  :       I  '  I  ;   tWO  PortO  RloO  St  28l ; 

■.     !I    ,    ■,,.  „;...;.-■, I,      ;    ,  Vo.  l'». 

'        -'_TliudoBiuu.il  "-tiTn,  but 

■]  I  tiieees  are  mu  ,  "» to  600 

tt/n«  iiBo  fariB  loavoa  sold  f  i.  ml 

I      MoLASsn Ho  Mlea  arc   • 

Iff  u  .-   Tln-r..  li(i«  lioen  a  ^  .     .    -^ .i  -  .    -..  I'Vt^nil    •^nlnu. 

uiersra  at  2s  3d  to  2*  4d  proof.  i  < 

.dranrod  pri^e  of  1«  lOd  proof.     .J       -  u   at 

■V, 
I    1.877  bocrs  Trinidad  by 

'■■■    '  ■        ": 'irv. 

I  i:! 

■     ■     -r -      ■••  :..-„-—.... -..  ..sOa; 

i^r  cwt. 

;    a  larger  rinnntltT   than  luoal  ba«  beuQ  brought  to 

I  kuotiuii    tiii4    week,    viz.,    '.  kagea    China,    and    pricos    hare 

occasionally  abovn  weakD<  iy   for  scented  toa>.    I'iug  Suo< 
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fcnon  went  in  favour  nf  the  buyers.  The  chief  feature  of  the  week 
has  been  the  arrival  of  tlie  steamer  Cathay  with  new  season's  red  leaf 
Congou,  the  bulk  of  which  haa  sold  at  Is  Sd  to  29  5d  ;  a  few  extra  fine 
at29Cdporlb.  Good  to  fine  Paklinps  have  fallen  Id  to  2d.  1,150 
packagf-s  Indian  tea  by  auction  wont  without  material  alteration. 

Ck)FKEE.— The  advance  has  further  progressed  with  a  continuance  of 
the  active  demand  lately  quoted.  Deliveries  are  large,  and  the  next 
sale  of  the  Xctherlands  Trading  Company,  fixed  for  the  20th  inst.,  will 
contain  only  73,000  bags  Java,  etc.  Tho  stock  here  is  still  heavy,  and 
prices  are  approaching  tho  highest  paid  in  the  spring  this  year.  A  con- 
siderable (juantity  of  plantation  Ceylon  to  arrive  has  re-sold  for  at 
95r  to  9C8  fid.  and  latterly  at  OTs  to  988,  marks  declared.  A  cargo  of 
fair  channel  Uio  at  82s  Gd  for  the  Mediterranean ;  one  at  8O3  for  a  near 
port,  and  a  small  carao  of  good  at  Sfis  6d  for  a  southern  port.  About 
2.000  bags  native  colTcc  sold  on  the  spot.  Ceylon,  803  to  8ja  6d  ;  East 
India,  ilOs  to  Ols.  At  the  piblio  sales  plantation  Ceylon  has  gone  23  to 
2b  6d  hi>;her  than  last  weok.  1,591  casks  110  barrels  788  bags  rtndin«r 
buyers:  pale  and  grey,  94s  to  988  6d;  colcry,  middling  to  good,  9()a  fid 
to  "993;  a  few  lots  fine,  100a  to  105s  ;  170  halt-bales  Mocha  were  chiefly 
bought  in.  C.138  bags  foreign  all  sold:  Costa  Rica,  808  to  91s;  Ija 
Guayra,  9  Is  Od  j  Guatimala,  &o.,  S5s  to  96s;  Santos,  83s  to  903  Gd 
per  cwt. 

lupuHTS  and  Delitkkies  of  Coffes  to  Aug.  9,  with  SiecKS  on  hand. 
IS-3  1872  1871  1870 

ImpsrtB tont    4M20     ...     29100    ...     43320    ...    3«!t00 

Il.livtry— Imme  uie 11650     ...     12210     ...     13440     ...     12340 

Exi.oit 27000    ...     27.'i30     ...     338;0     ...     20310 

»lock 20390     ...     18400     ...     20330    ...     21810 

Rice. — The  chief  feature  of  the  week  has  been  an  improved  demand 
for  cargoes,  tho  latest  sales  showing  some  advance.  Seven  of  Rangoon 
are  reportcil,  about  5,400  tons,  at  8s  Od  to  9s  for  the  continent,  April 
and  June  sailing;  one  of  Necrancie  Arracan,  1,850  tons,  at  8s  Gd  ; 
one  Bassein,  Juno  sailing,  at  8s  6 ).  On  the  spot,  200  tons  Necrancie 
Arracan  at  .Ss  .<?d  to  8s  4.jd  ;  200  tons  Dacca  at  8s  3d,  and  some  fine 
Ballam  at  IO3  ]  er  cwt. 

iMi-uui"  and  UiuvEKiis  of  Rice  to  Aug.  9,  with  Stocks  ob  hand. 

Ira.-oru ». tons 

D  iivrricir 


1873 

1872 

1871 

1870 

72100     . 

.     44S50     . 

.    41290     . 

.     3149« 

7(i«0)     . 

.     6:i670     . 

.     70930     . 

.     42750 

2SIXK)     . 

.     17250     . 

.     23760    . 

.     3S520 

Saoo.— .500  Imes  fair  small  grain  sold  at  ICs  to  IG3  Gd. 

Sago  Flour. — 2,028  bags  Borneo  were  taken  at  IGs. 

TAr[o<.'A. — 344  bags  were  taken  in. 

I'EAHi.  TaI'RKJa.—  200  bags  bold  medium  realised  22s  to  22s  Gd. 

Black  Peitek  meets  less  inquiry,  but  prices  remain  firm.  During 
tho  week  a  few  6alc3  reported  at  previous  rates :  Penang,  7d ; 
Singapore  at  "jjd  ;  200  bags  Batavia  by  auction  were  taken  in  at  7]jd. 
No  further  business  for  arrival. 

White  PBrriiB  is  firmer,  with  a  moderate  business  at  lOjJd  to  lOJd 
per  lb  for  Singapore,  being  a  slight  advance  on  last  week's  rates. 

Other  Spice. — 23  packages  nutmegs  from  Amsterdam  partly  sold  : 
brown,  OS's,  2s  9d  ;  lOG's,  23  8d  ;  limed  chiefly  taken  in.  13  small 
packages  West  India  mace  sold  at  28  Gd  to  39  Gd.  109  pockets  Bourbon 
clovoa  wore  withdrawn  at  9d,  and  5  cases  good  Penang  at  Is  4d  per  lb. 
Bu-inees  has  been  done  in  unworked  cassia  lignca  by  private  contract 
at  94a  per  cwt.  G42  barrels  Jamaica  sold  at  rather  higher  rates  :  ordi- 
nary and  small  to  good  ordinary,  633  to  683  ;  middling  to  bold,  703  to 
809.  44  ca^os  Cochin  of  old  import  at  70s  for  medium  scraped.  180 
bags  African  were  taken  in  at  oos.  400  bags  Bengal  sold  at  483  to 
to  50s  Gd  per  cwt.  400  bags  pimento  by  auction  partly  sold  at  former 
rates,  from  2id  to  i'^d  per  lb. 

SALTrETKK. — The  market  is  steady  but  not  active.  During  the  week 
a  modoralo  amount  of  business  is  reported.  About  2,300  bags  Bengal 
have  changed  hands  by  private  contract:  refraction,  13J  to  8,  at 
24b  45d  to  243  Gd  ;  Sj  to  4».  at  258  9d  to  2Gs.  For  arrival,  about 
200  tons  sold  at  26s  6d  usual  terms;  tho  remainder  at  243  ij^d  to 
246  Gd;  refraction,  17  to  15  per  cent. 

lupoars  and  UsLivBRiut  of  ualtpktrb  to  Aua*.  9,  with  Stogbs  on  band. 
1873  1972  1871  1870 

Imported  _.„ tons      7110    ...      8120    ...      7720    ...      7030 

Toul  delivered   6180     ...      6II90     ...       71H0     ...      9760 

Stock 6790     ...      3280     ...      2930     ...       2100 

Drtsalteui'  Goods. — A  few  sales  have  been  made  in  gambier  ;  block 
at  24s  Gd  to  249  9d.  Tho  market  is  rather  quiet.  No  change  to  report 
in  catch,  tho  demand  being  rather  liinited.  Fine,  21b  down  to  199  6d. 
214  bags  low  Bengal  turmeric  by  auction  were  taken  in  at  17b  Gd.  58 
bales  Bengal  safflowor  by  auction  part  sold  at  5/  15b,  and  business  has 
been  dono  by  private  contract. 

SHELI.AC. — 249  chests  by  auction  wore  taken  in  at  high  prices.  The 
stock  hpio  ii  decreasing,  and  quotations  are  advancing  in  Calcutta. 
Privately  fales  of  fine  orange  at  10/  to  10/  58.  Gamot  has  sold  to  arrive 
at  10/  in  Cd  per  cwt. 

Indwo  — Tho  market  is  steady,  but  does  not  exhibit  any  change  since 
laf  t  week. 

MuTALg. —There  has  boon  a  rather  quiet  tone  prevailing  in  tho 
markets,  with  prices  favourable  to  tho  buyers,  especially  for  Straits  tin. 
The  Utost  sa  es  were  at  128/  to  129/  on  the  spot,  128/ near  at  hand, 
126/ 10s  to  arrive  per  steamer.  No  change  in  Koglish.  Sliipments  from 
tho  Straits  to  Europe  bavo  become  small.  Copper  has  been  quiet. 
Latest  sales  in  Chili,  &c.,  have  boon  at  81/  to  83/.  Walaroo  easier, 
90/  10s  cash  ;  Burra,  90/  cash.  English  nominally  unaltered.  Scotch 
pig  iron  has  yielded  in  price,  slightly  selling  at  1053  9d  to  104s  3d  cash. 
This  uioriiing's  price  is,  however,  about  lOGs  Gd.  The  market  for  lead 
haa  iKjcome  inactive.  Limited  salss  are  reported  in  spelter.  There 
have  l>f«o  sellers  of  quicksilver  at  15/  per  bottle. 

Hides.— At  tho  public  sales  of  EUst  India  held  yesterday  there  was  a 
modorato  supply,  tIb.,  106,800  h^^es.  Good  qualities  of  kips  met  with 
■toady  buyer*.     Other  sort*  were  quiet.     9,400  Buffalo  wont  at  steady 

Uii A  large   business  has  again   been  dono  in  olive  at  higher 

rates.      Gioj.,  4.1/  to  44/  10. ;  SevUlo,  41/;_Mogadore,  38/  to  38/  10«. 

Sellers 

oil  quiet, 

delivery  in  the  last  four 


raws.  uio)«,  4.«  to  44<  10s;  SevUlo,  41/;  Mogadore,  38/  to  31 
Mill  lusher  prices  now  required  by  holders.  Fish  oils  are  qnict.  i 
.  f  1  •  riu  at  92/;  cod,  37/  U). ;  pale  sea),  34/  per  tun.  Unsood  oil 
St  oi!/ 1 J  33/  5s  on  tho  spot,  about  10*  lets  for  delivery  in  tho  lai 


months.  English  brown  rajw  has  become  active,  a  largo  business  being 
done  at  advanced  rates.  September  toDecemlrer,  3G/;  first  four  months 
of  next  year,  30/  10s  ;  on  the  spot,  35/;  refined,  37/;  foreign,  38/.  The 
m.arket  for  cocoa-nut  is  firmer:  Ceylon,  32/ lOa:  Cochin,  34/  to  38/; 
low  sorts  dull.  More  demand  for  fine  palm,  with  sales  of  Lagos  at 
3G/  lOs  to  37/  per  tun  for  fine. 

Linseed. — A  quiet  market  and  rather  limited  transactions.  Calcutta 
has  sold  al  Gls  9d ;  to  arrive,  Gls  Gd  quoted.  A  cargo  of  Azov  on  the 
coast  sold  at  for  the  Continent  at  a  price  equal  to  57s  9d  per  qr  United 
Kingdom. 

Petkolei;m. — American  refined  in  better  demand.  Spot  and  next 
month.  Is  IJd  ;  October  to  December,  ls2dtol8  2id.  Cargoes,  Is  2d 
per  gallon. 

Hkmt. — At  .auction  on  Wednesday  2,028  bales  Manilla  part  sold  at 
40;  5s  to  41/  lOs  for  good  roping,  and  38/  lOs  to  39/  10s  for  common 
quality.  Some  business  reported  by  private  contract.  9G  bales  Sunn 
by  auction  realised  30/.  30  tons  Petersburg  part  sold  at  32/  10s  for 
clean  in  layers.  The  sound  poriion  of  3G  tons  Rhine  hemp  withdrawn,. 
JcTE. — A  continuance  of  tho  speculative  demand  has  led  to  a  large 
business  for  arrival  at  firmer  prices,  the  week's  sales  being  completed 
at  about  38,000  bales,  and  tho  range  13/  to  17/  10s  per  ton.  A 
moderate  quantity  sold  on  the  spot.  Tho  Dundee  market  is  free  from 
excitement  and  in  face  of  the  still  heavy  stock. 

Tallow. — Tho  market  at  one  time  rather  fii-mer  is  now  quiet,  the 
supply  of  sorts  by  auction  being  good.  This  morning's  quotations  for 
Petersburg  are  as  follows.  On  the  spot,  42s  Gd ;  October  to  December, 
439  9d  ;  December,  44s  3d  per  cwt. 

rABTiCL'LAKs  07  Tallow. — Moodav.  August  11,  1873. 
1«70. 
cwt* 

Stook  thU  inj 34,11)9 

Delivery  last  week 1,901 

Ditt*  aiaee  1st  Jane  20,701 

ArriraU  last  week 1,615 

Ditto  since  1st  Jane  23,550 

Price  of  Y.C 44s  3d 

Price  of  tewn 45s  Od 

POSTSCRIPT.  FRiDAf  EvENi.NO. 

Sugar. — The  market  is  unaltered.  Sales  of  West  India  1,221  casks, 
including  various  parcels  by  auction  at  previous  quotations.  Business 
for  the  week  5,343  casks  828  bags  Gurpatta  Bengal  were  bought  in 
above  the  value.  1,745  b.ag9  low  unclayod  Manila  withdrawn.  Of 
2,384  bags  Egyptian  a  small  part  only  sold  at  2o3  for  soft  yellow.  409 
casks  5  barrels  Honduras  concrete  were  taken  in.  Privately  1,355  bags 
good  jaggery  at  IGs.     A  cargo  of  grainy  Havana  no  price  given. 

Coffee. — 534  cases  1,230  baps  East  India  sold  steadily,  including  a 
few  parcels  of  medium  to  fine  Mysore  at  98s  to  1 10s  Gd.  G54  casks  48 
barrels  1,111  bags  plantation  Ceylon  at  steady  rates.  191  casks  236 
barrels  G14  bags  Jamaica  part  sold  al  92s  Gd  to  106s  for  pale  to  fine. 
2,5!  1  bags  Guatimala  part  sold  at  91s  to  958. 

White  Peiter. — Business  reported  in  Singapore  at  lOJd  per  lb  to 
arrive. 

Saltpetre. — 1,4G4  bags  Bengal  were  bought  in. 

Drysaltery  Goods. — 320  boxes  cutch  Bold  at  19s  to  19s  6d.  79 
chests  lac  dye  were  bought  in.  1,000  bags  fine  cubes  gambior  sold  at 
408  to  4O3  Gd  ])er  cwt. 

Shellac. — 113  chests  by  auction  part  sold  at  10/  53  lor  fine  orange 
per  cwt. 

Oils. — At  aoction  458  casks  cocoa  nut  part  sold.  Ceylon,  82/ 158  to 
33/;  Sydney,  30/  to  32/;  Cochin  bought  in.  277  casks  palm  _woro 
chiefly  bought  in. 

Tallow. — No  alteratiou  in  town.  1,392  casks  217  eases  Australian 
chiefly  sold  at  full  to  rather  higher  rates ;  mutton,  42s  9d  to  433  3d  ; 
boef,  4O3  Gd  to  41s  Gd.  257  casks  South  American  were  taken  in  ;  a 
portion  sold  at  41s  Gd  to  4l8  9d.     140  casks  Taganrog  sold  at  428  Cd. 


1871. 

1872. 

1873. 

e»t« 

ewti 

cwu 

25,251     . 

.    S9,738    . 

.     24.462 

2,286     . 

.      1,323    . 

.       1,362 

21,661     . 

.     16,023     . 

.     11,461 

.       2,213     . 

.       1J)05 

17,817     . 

.     22,547     . 

.     11,515 

44s  oa   . 

.     46s  Od     . 

..    42s  6d 

4SsOd     . 

.    43sed    . 

.    42s0<t 

ADDITIONAL   NOTICES. 

Green  Fruit. — The  report  of  Messrs  Keeling  and  Hunt  states,  the 
supply  of  lemons  being  smaller,  prices  ruled  high.  Barcelona  nuts 
advanced  in  value,  now  Brazil  nuts  in  moderate  demand  at  former 
rates.  First  arrival  of  Lisbon  grapes,  being  medium  in  ([uality,  realised 
accordingly.  Oporto  onions  dearor.  The  last  sale  of  West  India  pine 
apples  for  this  season  did  well.     Cocoa-nuts  without  alteration. 

Dry  Fruit. — In  currants  there  is  very  little  moving,  but  no  altera- 
tion in  prices.  Valencias  are  in  steady  demand,  as  is  usual  at  this 
period  of  tho  year  when  prices  are  as  low  as  at  present.  A  few  now 
Sultanas  have  arrived  in  Liverpool,  but  they  are  very  badly  cured,  and 
form  no  criterion  of  what  tho  turnout  of  the  crop  may  be. 

Enqlikh  Wool. — -A  little  better  demand  for  long  wools. 

C01.0.SIAL  Wool. — Prices  continue  firm  for  all  good  wool.  Com- 
petition active.     Sales  closo  to-morrow. 

Silk. — Market  unchanged ;  prices  of  classes  weak. 

Seeds. — The  trade  Ib  fairly  active  at  late  rates. 

ToiiACa). — There  is  no  change  to  report  in  the  market  for  United 
States  tobaccos,  buyers  only  operating  as  in  need  and  leave  orders, 
which  they  cannot  execute  owing  to  the  small  stocks  which  are 
now  ofTeriug.  Holders  continue  firm  at  full  prices,  at  which  sales  are 
oiTected  for  present  requiraments.  For  substitutes,  a  considerable 
business  has  been  done,  but  in  segar  tobacco  sales  have  been  trifling. 

Leatiikr.— There  has  been  a  moderate  business  done  in  leather 
since  our  last  report,  without  any  special  change  in  prices.  At  Leaden- 
hall  on  Tuesday  there  was  a  fair  atlendanco  of  btiyers,  with  a  good 
demand  for  English  butts  of  medium  and  heavy  weights,  shaved 
hides,  light  dressing  hides,  light  shoulders,  stout  Ix'llics,  and  calf- 
skins, 60  lbs  and  under.  The  supply  of  fresh  leather  was  not  largo, 
and  the  stook  of  thoto  articles  enumerated  as  being  in  demand  is  very 
small. 

METROPOLITAN  CATTLE  MARKET. 
MONOAT,  Aug  11. — The  total  imports  of  forsign  stock  into  London 
last    week     consisted  of   15,885    hoad.    In   the  corresponding   weok 


Aug.  16, 1873.] 
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POTATO  MARKETS. 
BoBOUGH  AliD  SpirAUlBLDs.  Friday,  August  15. — Moderate  supplies 
of  potatoes  h»Te  been  on  sale  at  those  markets  to-day.     Trade  has  been 
firmer,  and  prices  ruled  as  under : —Regents,  100s  to  1203  ;  Shaws,  90s 
to  100»  ;  kidneys,  100s  to  1208  per  ton. 


last  rear  we  reeeired  23,089;  in  1871,  19,269  ;  in  1870,  12,075  ;  in  1869,  | 
10,6'79;  and  in  1868,  11,398  beai  I 

The  cattle  trade  to-day  has  been  much  depressed,  and  in  consequence 
of  the  large  supplies  offering,  prices  have  ruled  decidedly  lower.  The 
supply  of  foreign  beasts  has  been  unusually  large,  over  3,000  haTing 
been  received  from  Tonniog  alone,  and  there  haye  also  been  about  500 
Spanish  and  300  Dutch.  The  market  has  been  flat,  and  prices  have 
been  2d  to  4i  per  8  lbs  lower.  The  show  from  our  own  grazing 
districts  has  been  comparatively  poor,  both  in  point  of  number  and 
quality,  really  prime  breeds  being  scarce.  Sales  have  progressed 
slowly,  and  prices  must  be  quoted  2d  to  -td  per  8  lbs  lower.  The  best 
Scots' have  occasionally  made  6s  8d,  but  5s  lOd  to  6s  per  8  lbs  must  be 
given  as  the  general  top  quotations.  From  Lincolnshire,  Leicestershire, 
«nd  Northamptonshire  we  have  received  about  1,800,  from  Norfolk  160, 
and  from  other  parts  oi  England  about  250  various  breeds.  The  sheep 
market  has  been  heavily  supplied.  Throughoat  the  demand  has  ruled 
heavy  and  a  fall  of  2d  per  8  lbs  has  Uken  place  in  prices,  the  best 
downs  and  half-breds  selling  at  63  to  6s  2d  per  8  lbs.  Lambs  have 
keen  dull  of  sale  at  from  63  6d  to  78  6d  per  8  lbs.  Calves  have  been  in 
limited  request  and  drooping  in  value.  Pigs  have  been  nominal.  At 
Peotford  there  have  been  52  German  beasta. 

^  Aug.  12, 1S7S.  Aiig.ll.l87». 

Bttlti - *.S40    S.500 

II>MP  uil  Imnb. 1«,100     28,5iO 

C.lT.1 330     410 

ngM _ «   -— •       iw 

METROPOLITAN  MEAT  MARKET. 
Fhidat.  August  15.— Prices  have  been  rather  irregular,  at  intervals 
giving  way  a  little,  but  soon  recovering. 


laftrior  *Mf. 4 

Mi4dli((  ditto 4 

Prim*  large  ditto 5 

Primt  •mall  ditto i 

T««l    4 


r«r  8  ItM  by  ta«  carcaM. 
i       I    d  I 


0  to  4    4  I  Infelior  mutton 5 

8        sol  Middling  ditto    5 

4        S    8     Prima  dlttu  ....„ S 

3        5  10     l,>rg<  pork ~...........  3 

10        6    t  I  9mt«  pnrli 4 

Lambi,  6>  4d  to  7>  4d. 


d        • 

0   tn  9 
4        S 


COAL   MARKET. 

Aug.  11. 
•    d 

B«n'lnck  W«rt  Hart]*r  ~ 

KMt  Wyltm  __ .— -..    »    0 

Holy»<ll  Main  S9    0 

Weftntaie  ScrMtied   «.«......«. 

WiilHanltj —- —     *7    9 

WaUMBd— H»non „_.... W    3 


Hmw.U __ ...... 

C«r»dTC - 

Orifiail  Hartkpoot    ... 

Tmi   ..» 

H«tton    » 

Slf'rti    „..__. 

Brtton  l,j€m»  .- ~._ 

KiUoe 

Eden  Mala   .«.«».......■ 

Tonstall    ..»„...». - 

Byhope  Hartley 


» 

U 


Aag.  IS. 
•     d 
26    0    . 
2a    0    ., 
.MO. 
IS    •    . 


Aag.  16. 
•    d 


27 
30 


27    9 


29 
20 
29 
27 

28 

ta 

27 

28 


LIVEBPOOL      MARKETS. 


woou 

(noil  oirm  ow»  eoti<»r<nn>aiiT). 
FuDAT,  Aug.  14. — The  business  done  this  week  in  low  foreign 
baa  bMn  of  moderate  extent  only,  at  current  rates.  About  1,800  bales 
River  shaepakina  were  offered  at  auction  here  on  the  13th  inat.,  and 
1,600  halm  of  them  disposed  of  at  an  advance  of  ^  par  lb  on  laat  June 
aale  rst«a. 


Cbf    0n^nu, 


Tdudat,  August  12. 

BANKRUPTS. 

John    Axton,   Bangor   wharf,   Kaw   bridge,  and    alaewhero,  builder's 

merchant. 
Frederick   Weaka,    Wbitachapal    road,    and    Onindy    itreat,    Paplar, 

leathar  >«lUr. 
Pownal  A[,lin,  Ridgway,  Devonshire,  navigating  lieutenant,  R.N. 
Richard  Lawrence  Ket'hom,  AUrincham,  silk  manufa^tarer. 
Jaaaa  JelTa,  and  Cliarlea  Watmn,  I..eaminKtnn  Priors,  boildart. 
Rowland  MonU^u  Squire,  Liverpool,  piiuoforta  maker. 
William  Wilda,  Norwich,  kiicb  baililT. 

SCOTCH    SCgUKSTRATIONB. 
Samuel  Daridaon,  Abardara,  grocer. 
Robert  Hoy,  Forth,  gniB  maicbaDt. 

THE  GAZETTE  OF  LAST  NIGHT. 
PANKRL'PTS. 
T.  Amea,  Asylum  road.  Old  K^nt  road,  gentleman. 
Alfred  Hodge,  Kingil<vn-op<^)n-Ilull,  seed  cn»«h<T. 
Christopher  Swana,  Boll  Hotel,  .Melton  Mowbray,  Loioratar,  Uoanaad 

victoaller. 
John  Eckersloy,   Nowtoa   Heath,  and  Foontaio  atraat,  Mtaahaitar,  aOk 

manufactvrar. 
William  Lord,    Cavendish  itraat,  Chorlton-on-Hadlodc,    HaaehMtar, 
millinar  and  general  draper. 

SCOTCH    SEQUE.STRATI0X8. 
Dougtaa  and  Company,  High  Vemiai,  Orvaaoek,  drapam. 
(ioorge  Annaad  Ogilvie,  South  Bridga^  Ediabufi^  clothier. 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  ef  the  following  articles  In  t^» 
32  weeks  en.ling  Auir.  9,  1S73,  showing  the  Stock  on  Aug.  9,  cempaied  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OP  LONDON. 
*,♦  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  Included  uadei 
the  head  Home  Consumption. 

EAST  AND  WEST  INDLA.  PRODUCE,  Ac. 
*  snOAK. 


British 
Plsnution. 


1872 


1873 


West  India. 
Maaritins  ... 
Bengal  &  Pg.) 
Madras  


tons 

63032 

11773 

4418 
3713 


tons 
67115 
11428 
49o4 
13299 


HOMB  COHSUMr. 


1873 


1873 


tons     1 

79  I 

330  I 

112  I 


tons 
871 
703 
313 

fioe 


1872 


1873 


tons     I  tons 

388SI  !  524SS 

1C908  i  11348 

2953  SISO 

3837  I  8814 


SlOOK. 


1872     1     1873 


tons  Ions 

26198  31473 

3038  S339 

2!>7a  S598 

ItSO  I  8982 


Total  B.  P.'     72938  I     S682B 


2193  ;     66548  j     76087  (     33277  |    49373 


Foreign. 

1 

1 

Slam,  Sec 

18022 

2U69  ) 

1148 

496 

18301 

14653  1 

10157 

27107 

Cuba  &  Hav. 

1637  1 

-1*12 

762  1 

159 

2511 

6867  1 

1996 

3541 

Brazil     

6797  1 

10074 

...       1 

328 

4883 

6690 

1346 

4801 

P.  Rico,  tc_, 
Beetroot 

3:78 

2501 

631 

sj 

1283 

3120 

2943 

1857 

14283 

2S106 

...       1 

17463  . 

262S9 

1666 

2102 

Total  Frgnl     41919  i    51212 


1619       41410  ,     66589  ,     17977  1     39208 


Grand  Total!  1148S5     1S8068  ;       2433  .       3712  '  100a89      132856       61264  '    88580 
MOLASSES. 


West  India- 
Foreign  .. 


Ixroano. 


158 


tons 
6307 
263 


ExrOKTiD.       Bom  Consnar, 


tons 
534 

2 


Total  .., 
MELADO.. 


6572  I 


636 


78  I 


tons 
2253 
61 


2314 


tons 
3667 
727 


tons 
4166 
816 


Btook. 


tons 
4516 
808 


tens 
3-196 


RUM. 


{ExroKTKD  k  Da- 

lacFoann. 

JLIVIKXU  TO  ViT 

ROMB  COMSUHP. 

Stock. 

;     gals 

gals 

gals 

gals 

gals    1     gala 

gals 

gals 

West  IndU. 

.'2159865 

,1639315 

835515 

787636 

1176100    1117123 

lO.TOiHIS 

U41036 

East  India.. 

.    217081> 

131236 

18J770 

123480 

6081(1       82S75 

16.1575 

83430 

Foreign 

.      94005 

70245 

6S460  1    45460 
ExiN>RTKn. 

I912S       18200 

86446 

72*00 

Vatted   

.1009460 

876080 

640215  1  477890 

156«25  1  1S3616 

'  325766 

313605 

Totel  .. 

.'3180410 

,2718866 

:i723g60 

1434665 

!l403960  11411616 

12506870 

1910970 

COCOA 


IvroaraD. 

EzlH>aTKD. 

llovB  CoirsuHP. 

Stoo«. 

B.PIanUtlon 
Foreign 

cwta    ;    cwta 
•6561        79799 
16052  :     17426 

cwts    .    cwts 
2164  1      3519 
14362        12142 

cwts     1    cwts 
37619       43062 
StBO        10596 

cwis    1    cwts 
49936       63600 
13137       20866 

1^>U1  ... 

81613  i    97225 

16S16  1    16661 

43148  1    SS6S8 

63072  1    74466 

COFFBB. 


West  India.. 
Ceylon    ..».. 
East  India... 
Mocha    ..„.. 
Braill 

tons 
2168 
22836 

•041 

441 

3724 

8S74 

tons 
2724 

19731 
7403 
416 
4980 
4078 

tons 
1621 

I49I8 

4677 

ISS 

S217 

2837 

tons 
1749 

16118 
3562 
378 
3097 
2092 

tons 
286 

7330 

3008 

163 

832 

1004 

tons    1 
636 
7228  I 

teai  1 

329 

204 
619  1 

tons 

931 

9648 

4034 

847 

740 

2416 

ions 

,   860 

11013 

3968 

367 

201) 

Other  Forgn. 

2167 

Total  ... 

39084 

49422 

27333 

26996 

12212 

11647  j 

18406 

20388 

EICB.^ — 

44840 

72080 

... 

63606 

76010  1 

17246 

18008 

PKPPBS. 


White... 
Black  ... 


NUTMEOS.i 
CAB.  LIO... 
CIMMAMN 


PIMENTO. 


COCIIIN'U. 

LAC  DYE-. 

LOGWOOD 
rUBTIC   ... 


tons 

tons 

toils 

tons    1 

•20 

1672 

... 

6638 

4276 

... 

Pk«a 

Pk«s 

fM* 

pk(s 

1967 

1308 

aoa 

13730 

9601 

... 

■•a 

9277 

11016 

... 

4410 

|ikga 

1132 

3366 

lOOM 


bags 
18948 


bags       bags       bags 
18334  I ...      I      .~_ 


T* 


60 


toss     1 

774 

_  3151  I 

pkgs 

1704 

6820 


ban 

IStM 


tuna 
301 
2396 

pkss 

2254 

12116 

23176 


tons 
1146 

3446 

Pk«»T 

1170 

17869 

20601 


bag! 

44410'! 


bags 

41070 


sorons 
14138 
chests 
4097 
tons 
11921 
2407 


SAW  MATERIALS,  DTEBTUFFB,  ka. 

lerona 
14ll« 


aerons     serous     serona 
i:r.&6 

chest  s 
21131 


tons 
7111 
iota 


chests 
tons 


cbMts 
Ions 


senma 

saroos 

MfOM 

ISII9 

ll47f 

•iw 

ahaau 

alMsu 

chaats 

t7« 

10411 

1«M7 

teas 

■ana 

tuu 

lOM 

8101 

MM 

iirt 

1*71 

•14 

;Uta- 

Smu 

Cast  India.. 

11161 

16021 

saroos 

saroos 

Bpanlsb 

IlliCl 

!•«• 

INDIGU. 
chests 


11710       ISMM 

serotis     sercma 

•Ul         7916 


ta9i6 

aenma 
•170 


ehaaU 

I9669 

serona 

•146 


MAL-mxtm. 


inSato     oTl    IMS 
•lU 


Po 
Ultra  t«  Soda 


74M 
•MI 


•176 
•764 


art 

I7a^ 


COTTOIf. 


Total  .^tTMMt 


1172703 


1787 
SHSV 


TaUri" 
IMM7 
•46340 


1090987 


1012 
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COMMEKCIAL   TIMES. 

WEEKLY  PRICE  CHRRENT. 

*,*  Thu  ririooi  In  tvc  foUnwinirllst  «rp 
carefully  r<»rtt«'(lcvfry  Friilav  afternoon 
by  *n  eminent  house  In  e«cli  ileparlment 

LOtmON.  Feidat  Evkniso. 

A«hes— dutv  free               s     d     «  d 

PotOanailn percirt  3«    0    38  6 

Pearl 49    0    80  0 

Cocoa — ilntv  Id  per  lb 

W.I.— Trinl>!ad percwt  42    0  130  0 

Grenada.  Ac 42    0    70  0 

Gliavnqnll  45    0    6«  0 

Brazil— Para 48    0     53  0 

BaWa   42    0    41  0 

Coffee— duty  U/ percwt:  dried, roasted, 

or  ground,  2d  per  lb. 
Jamaica,  flne  or.llnary  to 

nild percwt  BO    0    S9  0 

(food  mlddllnir  to  flne  ...100    0  110  0 

Mocha,  iinirarblcd 84    0    BO  0 

rood  to  flne 98    0  118  0 

Ceylon,       nntive,       good 

ordinarr  86    fi    87  6 

flne  ord.  ii-'d  and  bold  87    6    90  0 
plantation,    fine  to    flne 

fine  ordln«ry 92    0    »5  0 

low  middlin? 96    0    97  0 

n.iddlinfrtoflne    98    0  Vp6  0 

Jara,  to.,  low  ordinary  ...  78    0    79  0 

ord. to  vrool  ordinary  —  80    0    89  0 

fine  ordinarr  90    0    95  0 

Nellirierry  and  Telllcherry  92    0  105  0 

Mysore.  tiUntntlon   92    0  110  0 

Mysore  &  Malabar,  native  87    0    91  0 

Braill,  ordinary    75    0    80  0 

(rood  ordinary   83    0    85  0 

flne  and  line  fine  ord.  ...  »7    0    91  0 

washed 91    0    97  0 

Coata  Rica  and  Guatemala, 

fine  ord.  to  low  mid.  ...  90    0    95  0 

middling  to  fine 90    0  100  0 

Cuba.  Pono  Wca  kc. 90     0    97  0 

Sratrs  and  Dyes— duty  free 

Aloes,  Kaat  India SO    0  326  0 

Ariol,  Cape    80    0    90  0 

Balaam,  Peru 9    0      8  6 

Bark.  Cascnrilla  20    0    27  0 

Borax  80    0     85  0 

Camphor,  China   80    0    85  0 

Cantharidee per  lb    6    0      5  6 

Caator  oil,  firsts 0    6}    0  6i 

Baifron 22    0    23  0 

Sarsnparilla.  .Tamaica  18      3  3 

Cochineal— Honduras  rrlb    2    0      8  6 

Teneriltc 2     2       3  8 

Ijic  dye,  native 0    4      0  7 

Tnrmeric— BenKal-.prcwt  18    0    18  6 

Madras    11    0    15  0 

Java 8    0    10  0 

Cntch   19    6    20  6 

Gambler  26    0    33  0 

Dyewoods — tluty  free      £    s     £  a 

Brazil,  Branch per  ton  27  18    29  0 

Do.  second  quality    9    0     16  0 

Fnsilc,  Jamaica 6    0      7  0 

Logwood,  Campeachy 8  10      9  10 

Honduras    612/6    0  0 

Jamaica  4  15      5  5 

Red  Bandera  8  12/8   8  0 

Sapan,  Manilla 8  10    10  10 

Slam 7  10      8  0 

Ceylon 9    0    11  0 

Imit— f 'urrants,  duty  78  ■     d     a  d 

Patras    per  cwt  28    0    SO  0 

Vostlzza 31    0    35  0 

.    Island  26    0    30  0 

Gulf 28    0    30  0 

Provincial  - 20    0    23  0 

Fi^a,  dnty  7a  per  cwt 

Turkey.. .pr  cwt  duty  pd    0    0      0  0 
Plnmk,  daty  7s  per  cwt 

French,  bottled 0    0      0  0 

German    0    0      0  0 

Raisins,  duty  7s  |>er  cwt 

Valencia,  uew    0    0      0  0 

Mnsoutel 0    0      0  0 

Bn<3rma,redandChcarae    0    0      0  0 

Sultana 0    0      0  0 

Oranirea — 
St  Miohael,  let  quality, 

flat  b  x    0    0      0  0 

Do.  2tid  quality 0    0      0  0 

Valencia 0    0      0  0 

Lisbon  Sc  St  Ube^ich    0    0     0  0 

SIclU per  box    9    0    110 

Lera-'Ux — 

Messina per  case    0    0      0  0 

I^aioelon>  nutfl perbaf;  40    0    41  0 

Bpaniah  nuta  ...  per  barrel    0    0      0  0 

Brazil  nuts 47    0    48  0 

Cokernnts per  100  18    0    20  0 

FUiK— dutyfree                  £    •  .  £  ■ 

KiK*  K   per  ton    0    0     0  0 

—   \V  K  P  K    70    0      0  0 

BtPetfrsliiu-j;,  12-head  ...  63    0    64  0 

»-head   ...  41    0    46  0 

Egypiun  novniut  dr.-8>ie<t    0    0      0  0 

—         native  ditto 0    0      0  0 

Kemi  — <laty  free 

8t  I'trit'K,  <.lean  ...  per  ton  38    0    36  0 

ouUhot „. 83    6    83  6 

haU^lean  81    0    83  0 

*'«»-,*l'lne S8  10    39  10 

?";"'V, • 41  0  45    0 

Eaal  Indian  tlnnn  ..„ 16  0  21    0 

CWnaiira... 0  0  0    0 

Jute      .  ...„ .,_ jj  Q  jj  ,. 

;:';^;  ;r «  o  W  o 

^ci.i..uK«   12    0    18  10 

Ootr-Yarn  »o«l  and  8no  88    0    tO    0 

SSL »    0    88    0 

rope  ........  .„....._ «»    0    80  10 

'■<"•*— •> 0    0      0    0 


Hides— Ox  &  Cow    rib    s     d  ad 

H.  A.and  M.  Vld.drv...    0  10  1  Oi 
Do  &  H.  Grande,  salted    0    7t    0    8| 

Brazil,  dry   0  10  10 

Drysalted 0    61    0  11 

Drysnlted  Mauritiua 0    7  0  Sj 

Rio,  dry  Uio  Grande 0  10  1  04 

We«t  Coaat  hides  0  10  0  Hi 

Cape,  salted 0    3  0  71 

Australian 0    41    0  6{ 

New  York. 0    6  0  6J 

East  India 0    |  1  4t 

Kips,  Russia 0    0  0  0 

f.  America  Horse,  prhdo     8    6  16  6 
Indlgfo— duty  free 

lUnual   per  lb    16  8  3 

Oude  10  6  0 

Madras  0  10  6  0 

Kuniah  15  8  8 

Onatemala    10  6  9 

I^eather — per  lb 

Crop  hides 30to451ba    15  17 

do         ao        65     1     7  19 

English  butts  ...16        24    1     7  2  6 

do            ...28        86     1  10  2  7 

Foreign  butts  ...16       26    1    6  2  0 

do            ...23        60     1     6i  2  3 

Calf  Skina   28        36    2    0  3  0 

do           40        75    1  11  3  1 

do           80      100    1    8  2  7 

Dressinj  Hides   1    4i  1  6i 

Shaved       do      17  1  11 

Horse  Hides,  English 16  19 

do    Siianish  ,.,perhide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

d«    East  India 0    9  2  2 

Metals — Copper  per  ton  £    s  £  a 

Sheating,  bolts,  &c 98     0  100  0 

Bottoms 99     0  101  0 

Old  83    0  85  0 

Tough  cake  87    0  88  0 

Best  select 89    0  90  0 

Iron,  per  ton 

Bars,  &c.,  British  12    0  12  10 

Nail  rods  12  10  13  0 

Hoops 13  10  15  0 

Sheets 14  10  17  0 

Pig,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 11  10  12  10 

Rails  11  10  12  0 

Pig,  No.  1,  Clyde 6  12  8  6 

Swedish 20    0  21  0 

Lead,  per  ton — Eng,  pig.  23    5  0  0 

slieet  21  10  0  0 

red  lead 26  10  26  0 

white  do 28     0  2»  0 

patent  shot  26  10  0  0 

Spanish  pig  22    0  0  0 

Steel,  Swedish  in  kegs...  23    0  0  0 

In  faggots 23    0  0  0 

Spelter per  ton  25  10  26  0 

Tin,  English  blocks,  plonI32    0  0  0 

bars  in  barrels 1.33     0  0  0 

Refined  134    0  0  0 

Banca 130    9  0  0 

Straits  130    0  0  0 

Tin  Plates,  per  box               s    d  s  d 

Charcoal,  I  C  38    0  43  0 

Coke,  I  C 33    e  35  0 

Molasses— dtylOHp  cwt  9    0  11  « 

Oils- Fish                        £    8  £    8 

Sperm  per  tun  81    0  92    0 

Southern,  pale 35    0  0    0 

Seal,  pale 31    0  0    0 

Cod 37  10  0    0 

East  India 26  10  27    0 

Oilve,  Gallipoli    46    0  0    0 

Sicily 40    0  11    0 

Malaga  41  10  0    0 

Seed,  Linseed per  ton  33    0  33    8 

Rape  refined  English,.,  37    0  0    0 

Do  Foreign  38    0  0    0 

Brown   35    0  0    0 

Cocoa-nut 32  10  38    0 

Palm  (Lagos)  3(1  10  37    0 

Od  C«k':8,  Linsred,  Eng.  11     6  11  10 

Foreign 917/6  10  15 

R«pe  6    6  6  7/8 

Oil  8eeda —                            ad  8    d 

Linseed per  qr  68    0  62    6 

Rape,  Calcutta,  R.A.T.  68    0  0    0 

Petroleura-Kefined.prgal     1     14  1    1} 

Hcfini'd  coal  oil    1     o  12 

Provisions— duty  free 

Bulter—Waterford  pr.cwt    0  0      0  0 

Carlow  116  0  122  0 

Cork,  41hs  to  Istn  ..,.„  96  0  120  0 

Limerick  102  0  106  0 

Friesland  fresh    122  0  124  0 

Jersey    86  0  loo  0 

Bac  >n,  singed— Watcrfd.  88  0    80  9 

Limerick  84  0    83  0 

Cork  8t  0    88  0 

Hamburg  ;ij  0    83  0 

Hams,  York 94  0  100  0 

lri>h   „...  Si  0  lOi  0 

Lard  —  Wattrford      and 

Limerick  bladder  ...  71  0    76  0 

Cork  and  Belfast  do  ...  68  0    72  0 

Firkin  and  keg  Irish  ...  611  0    C6  0 

American  b  Cauiuiiau  40  0    41  0 

Caak  a*              do         66  0    62  0 

Pork— Amer  It  Caiu.pr.bl.  70  0    78  0 

BMf— Amer.lkCaii.pr.tc.  98  0  KM  0 

Cheeae— Edam 60  0    88  0 

Gonda 60  0    66  0 

Canter    0  0      0  0 

American  60  0    04  0 

Bice— duty  fno 

Bengal,  white percwt    9  0    13  8 

Do  cargo   7  8    16  S 

Madras  8  0    10  0 

Arracan.  Rangoon,  te.„„    79     9  g 

Bmltpetr*— 

Bengal perowt3«  0    16  6 

Engllah,  refined  29  0    SO  0 

Nltrauofaoda 16  a    18  0 


SmTO — duty  4id  percwt  s  d  a  d 

Pearl percwt  15  6  21  0 

Seeds— Caraway...pr  cwt  36  0  38  0 

Canary per  qr  46  9  62  0 

Clover,  red  per  cwt  HO  0  88  0 

white  70  0  86  0 

Coriander   24  0  26  0 

Linseed,  foreign,  ...  per  <ir  67  0  83  0 

Bombay  0  0  0  0 

Mustard,  brown. ..per  bush  12  0  18  0 

white  8  0  10  0 

K.ipc  perlast  of  10  qrs  ...£31  9  81  0 

Bilk — duty  free                     ad  a  d 

Surdah per  lb  22  0  26  0 

C-'Ssimbuzar 12  0  28  6 

Gouatea  11  6  23  0 

Comercolly 12  0  23  0 

Chin.i,Tsatlee 15  3  26  6 

Taysiam 12  6  20  0 

Canton 14  0  18  6 

Raws— White  Novl 38  0  40  0 

Fossombrone 33  0  38  0 

Royals 30  0  34  0 

Milan  30  0  34  0 

Organzines — 

Piedmont  22-24. 38  0  42  0 

Do.        24-28 38  0  43  0 

Milan  &   Berfam  18-20  37  0  44  0 

Do.              22-34  37  0  44  0 

Do.               24-28  37  0  44  0 

Do.               28-32  37  0  44  e 

Trams— Milan,  22-24  34  0  38  0 

Do.          21  28  34  0  38  0 

Brutias— Short  reel 35  0  40  0 

Persians  0  0  0  0 

Spices- Peiiper,  dnty  free 

.Malabar,  Sic per  lb    0  74  0  8 

Eastern   0  6i  0  7J 

White  0  10|  1  8 

Pimento,  dnty  free 

Mid  and  good per  lb    0  2^  0  2} 

Cinnamon,  duty  free 

Ceylon,  ],  2,  3    2  3  3  6 

Maliibar  and  Telllcherry    2  8  3  0 

Cassia    Llgnea,    duty 

free per  cwt  75  0  78  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  84  1  7 

Zanzibar   and    Bourbon    0  84  0  9 

Ginger,  duty  free 

K.  India,  com per  cwt  49  0  50  0 

Do.  Cochin  &  Calicut..  60  0  115  0 

African    50  0  61  0 

Mace,  duty  free per  lb    3  0  4  0 

Nutmegs,  duty  free  2  8  4  0 

Spirits- Rum,  duty  lOi  2d  per  gal. 
Jamaica,  per  cal.,  bond, 

16  to  26  O  P  3  6  3  7 

30  to  35   —    4  0  4  3 

fine  marks  4  4  4  9 

Demi-rara,        proof 2  3  2  5 

Leeward  Island  —  2  2  0  0 

East  India  — 17  18 

Foreign  —  15  16 

Brandy,  duty  lOa  6d  per  gal. 

Vintage  of  (1872  6  •  6  10 

1st  brand  i  ]lL\  «  "  »  " 

in  hhds    )  l**'** 7    3      7    4 

m  nnas    (_jg„g 7    4     7    8 

Geneva,  common „    2  4  2  6 

Fine 3  8  8  8 

Corn  spirits,  pf  duty  paid  12  0  0  0 

Spirits  f.o.b.  Exportation    18  2  0 

Malt  spirits,  duty  paid    ...  12  0  14  0 
Sutrar- Per  cwt— Duty  paid 
British  Plantation— Duty. 

grocery  2/8  28  6  81  S 

refining 2/,2/6&2/8  21  6  27  6 

Foreign    Muscovado, 

grocery  2/8  26  6  81  6 

refining 2/,2/6&2/8  21  8  27  6 

Mauritius,  crystalised — 

Koa.  16  k  17    2/10  31  0  32  0 

131>14  2/3  30  0  80  6 

10  k  12  —  28  6  29  6 

Syrups,  Iw  to  gdyel.2,'5&2/8  26  0  27  6 

lowto  fine  brown. ..2/Sta'6  18  0  24  6 
Bengal, l!cnares,lo\v  to  fine 

white    0  0  0  0 

Date,lwtofineyl,..2/6St2/8  26  0  28  8 
very     low      to      fiuo 

brown  2/&2/5  16  0  24  0 

Penang,  superior  yellow  to 

good  white  ...2/8&2/10  29  0  81  0 

Kiwtoflneyellow.2/5SL2/S  26  0  28  6 

low  to  flne  browu...2/&3/S  15  0  24  6 
Madras — 

crystalised  white 0  0  0  0 

low  to  fine  yellow. ..2/8  20  6  31  0 
Native,  low  brown  to  low 

yellow  2/Si2/6  16  0  21  6 

Jaggery    2/  16  0  17  6 

Sl»m  and  China,  low   to 

good  whilo  ...2,'8Si2/I«  29  6  81  0 
low  to  fine  vellow  and 

Krey .2/6&2/S  28  0  34  0 

brown   3/  16  0  24  0 

Manila,  clayed,  common  to 

good  2/  21  0  23  0 

Musccvado —  16  0  19  0 

Java — 

low  to  mid.  wklte...  2/10  30  6  91  6 
low  to  fine  yellow  and 

grey 2/s  23  0  30  0 

Havana,  white,  above  No. 

18 —    0  0  0  0 

fiorette,  Mos.  15  illN.3'Ia  31  0  82  0 

yoUow,           12  k  14..2/8  28  0  30  « 

—                 10  kll..—  26  0  28  0 

brown,             7  k  »..2/6  22  8  26  0 

Bohla  A  Maroim,  low  grey 

to  mid.  while    2'5&3'S  24  0  29  6 

low  to  fim  brnwn..2-«a/6  16  6  23  6 
Pemam,P«rKlba,!:M!tci<ln, 

low  to  mid.  ^^                   -  .  0  29  0 

yellow ■  0  27  0 

low  titine  Li.  .               <  .  /  0  23  0 


Refined — For  consumption   8     d     8     d 

8  to  10  lb  loaves    0    0      0    0 

12  to  14  loaves  0    0      0    0 

Titlers,  32  to  24  lb    40    6     44    0 

Lumps,  46  lb ,S9    6       0   0 

Wet  crushed  ..,.„ 36    6    38    0 

Pieces 30    0    36    0 

Bast.ird  00      0    0 

Treacle 16    0    18    0 

For  export,  free  on  board 
Turkey  loaves,  I  to  4  lb    0    0      0    0 

6  lb  lo.tves  40    0      0    0 

10  lb    do     39    0      0    0 

141b    do     0    0      0    0 

Titlcra  23  to  28  lb 39    0      0    0 

Lumps,  40  to  46  lb    0    0      0    0 

Crushed  31    0    33    0 

Bastards 22    0    27    0 

Treacle 15    0    17    0 

Dutch,  refined,  f.o.h.  in  Holland 

61b  loaves 41    0      0    0 

10  lb    do      40    0      0    0 

Superfine  crushed 40    0      0    0 

No.  1,  crushed    34    9      0    0 

No.  2 34    0      0    0 

Belgian  refined,  f,o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41    0 

Crushed,  1  34    6      0    0 

Tallow— -duty  free,  per  cwt 

St  I'etersburg,  Ist  Y  C...  42  0  0  0 
Tar— Stockholm...  prbrl  33    0      0    0 

Archangel  28    6      0    0 

Tea— iluty  6d  per  lb 

Congou,  fair  to  good 0  10      Oil 

Kaisows,  fine  to  finest 12      2    3 

Pakling,  fine  to  finest 17      3    8 

Nmg  Yung  and  Oolong  ...    0    6      2    0 

Soachongs,  finsst 16      3    0 

Flowery  Pekoe,flne  to  Bust    2    4      3    4 

Pouchong    0    8      13 

Caper,  finest  0    9      2    0 

Orage.  Pekoe,  good  to  finest  10  3  0 
Twanky,  fine  to  Hyson  knd  0  9  0  10 
Hyson  Hiiin,  good  to  fine...    0    7      0    9 

Hyson,  finest 2     9      4    0 

Young  H>  son,  fine  to  finest    18      2    8 

Imperial,  fine  to  finest 16      2    4 

Gunpowders,  Moyune 18      3    4 

Japan,  fine  to  finest 13       18 

Cul.Yng.Hyson  line  to  finest    14      2    0 
Assam  &  India,  rtowryPek.     3    3      4    6 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 
&  Memcl  flr...per  load  65    0  100    0 

Riga  fir   80    0    So    0 

Swedish  fir. 60    0    60    0 

Canada  red  pine   70    0  110    0 

—  yellowpiuclargo  86    0  105    0 

—  —        small  65    0     75     0 
N.Brnswk.ScCanJ3d.piue  80    0  120    0 

Quebuc  oak    140    0  180    0 

Baltic  oak  100    0  170    0 

African  o.ak 0    0      0    0 

Ii.dian  teake  210    0  200    0 

Wainscot  logs  IS  ft  each  70    0  133    0 

Deals  St  Sawn  St  Prepared  Wood— 
Morway,Peter8bg  stand  £10  10    13  10 

Swedish 10  10    16    0 

Russian   jo  10    15  10 

Finland    s  10    13    0 

Canada  1st  pine 30    0    25    0 

—  2nd 15    0    17    0 

American  spruce 9  10    13    q 

Dantzic  deck,  each l?a  0    29s  0 

Staves — 

Baltic,  per  niille £200    0  265    0 

Quebec,  per  standard  do.l00  0  0  0 
Tobacco— dy3/plbi6p  ct.  a  d  s  d 
Maryland,  per  lb,  bond—.,  0  6  0  9 
Virginia  leaf 0    8      Oil 

—  stript 0    8      11 

Kentucky  leaf   05      0    9 

—         stript    0    9      0114 

Negrohead   dutv  4*8    1     1      3    6 

Columbiaulf.duty3/!i6pc  0  8  3  2 
Havana   3    0      6    0 

—  cigars,  bd  duty  6/...  6  0  23  0 
Turpentine — per  cwt 

Anicriciiu  spirits 33    0      0    0 

French  do  0    0      0    0 

Wool— English— per  pack  of  240  lbs 
Fleeces  S.  Down  hogs.. .£19    0    20    0 

Half-bred  hogs 21    0    21  10 

Kent  riceces   20    0    21     0 

SJ^'owncwes&wothra  Id    C    17    0 

Leiccslirdo  30    0    21  Iii 

Sons— Clothing,  plcklck  19    0    2C    0 

Prime  16    0    17    0 

Choice 16    0    14  10 

8ui>cr   14    0    14  10 

Combing— Weter  mat  20    0    20  10 

Picklock  18  10    IB    0 

Common  „ 16    0    17    0 

Hog  matching 24    0    25    0 

PickK.ck  maicliing..  19  10    20  10 

Super  ..  17  10    18  It) 

Colonial — p*.  r  ib  a    d      a    d 

Syouey.-FleocoSulamb...    14      33 

Scoured.  £c 14      2     4 

Unw.islicd  0    74    1    0 

Locks  and  )>loce8  0  10      17 

fcjiipe  and  skins 11      17 

P,  Philii»-Fieece  ,t  lautb    16      2    4 

Bcoured,  dtc 16      2     4 

Unwashed  0    84    1     3  ' 

Ixicks  and  pk'Cea  12      1  10 

Adeiaido-Fleccii  &  lamb    12      1  10 

Scoured,  Ac 13      20 

Unwashed  0    g      13 

Locks  and  piecoa  0    9      IS 

V.  D.  Ld-Fleeco,Vil«mb     13      2     0 

Scoured,  Ac 14      1  10  . 

Unwashed  0    8      1    u 

Locks  andpiccis  0  10      13 

Gapf  G,  Hope — Fleece 

'  "lb 10      10 

Ac 10      2    1 

■i 0    7      0  1' 
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THE  BIGBK5T  mFlOIAL  PRICF8  ABB  OIVKS. 


RAILWAY& 
OsBctAsr  Sbamxh  a^cs  Stotss. 


'?! 
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J.  9SJ 

cranirj'New  *, 7 

nri«ii j  29 
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't  Ju'-.ctlon  ...I  ... 

J    6 

■  ;-W;stern  ...  ISl 

I  JOJ 

14 


w 


I 


•n.  Brighton,  A  8. 
'  'hat..  *  D-^Te*-.  Ar' 


.  Pr1> 
Pr(/ 


1 1*""*!:'- 


»oU 


cCTjrnodlv) 
ispilt^Prfl" 


lilt 


37axiOJ 


73 


23 


B* 


J7W57: 

JbuiX'ji   ■• 

400000/ 

iHcgor 

tKumft  Sfklioo 

tin. 

». 

•  -    .  slk'lOO 

IJ 

stkllOO 

I) 

-li'lOO 

B 

■% 


.  r.inte«d.. 
M.. 

if 

-cD.  do 


129 


8S 

Us 


'•pn/J 
)  *%  100 


n.6%iu;i 


..tio.1 

■■i'*"c 

.!::'..::: 

UN 

166 

190 
«i 

lut 

RAILWAYS. 
PssntREVcs  Shakes  anp  Stocks ->CoQtlntted. 


J 

^ 

Autho- 

o 

, 

|s 

rised 

a 

Kame. 

Issue. 

cc 

S"^ 

4noonMi« 

all 

3outh-Ka8tern(Read.Ans.i;0s6d)|  ... 

*'(1300' 

8tk 

100 

T'n  1»%  103 

W8000J 

Stk 

100        -                   .  ^    !l()3 

... 

Stk 

100                    1  .,_ asfi 

200000( 

8tk 

TOO 

>  entral  Ir«Iand.e% 

PEKrKPF.^■<  5  SilAKF.*!   i  StOTKS.  WITH   DniDKKM  COX- 
JTIN'  ^'  I'ARATg   YKAJt. 

7-1-'  .raiiteed*...!  ... 


IJt- 


iiiiary:I2Ci 


:::}, 


II.) 

...  .        Do  New  „     u...  ., 

altiilJO/  6(k  ilX)  !     Do  ci»  6    %,  IwH 

smnoo'  Stk  IdO  Great  Northern.  6  %,irredmble 

'■.ri)rd.4}%| 
.i)dJi%,A 


9i 

jlOO 
98 

!  »e 
ni 

Hi 


4» 
72{ 

45 
l"i 
31 
.  John's  Wco.. 

\^i 

^nd  I>erby-..'" 


t*w\nTH 

00 
00 

1— C«n«l.Prcf.6%  118 

■::  %  i  9i) 

........  , jiw 

I  ..iiicasiiire  »k  Yorks.,  Xcw-t%i     ^i 
London,  BrIg*^ton,&c.,-li%,18r)i^Jli>j 


Do 

no 

Do 
Do 
Do 
Do 


do 
do 
do 
do 
Ko.  e 
No.  7 


4  %,  HlM  8!l 
4t%,lS«li  «» 
4i  %,  liia    »it 

5  %,  ISI-.-iilOH 
S  %,  ISfifillO? 
B    "if,,  lSfltl!lO« 


RAILWAYS. 
Lcrea  Ijuatv  at  Fixbd  RKKTAUt—ConUaued. 


Stk  100 
stk  100 

Stk|100 
Stk'lOO 
stk'  aU 
Stk  100 
Stkioo 
20  [all 
20  all 
20  I  nil 


Autho- 
rised 
Issue. 


Niui 


I^easini; 

Coinpulries. 


Is! 


Royston,  Hitch. and  .Sliep  farcjtNorihtni 

Shrewsbury  and  Ilercf.-^'  ■'' 

«%KentChnr.  Vr  iO.W. 

S.Yorkshire  .M  Kiv  .  x  Sheit' 

Do  4  %  Kuarnnt.  ■ ' 

Do  6  %  guarantee  I Po   

Victoria  Stnln.  Jt  Pimlli...i|f!t.  Wstm.,  t 
Do4i% Do   .» 

West  Loi.uon,  Class  A  i  \w.  l,oa.  Ki.-fl 

Do  Class  li \  iLnn.*  .N.-W.<  I 

DoC  assc: i  t  5  n.  \V \\ 


DKIIKimiKl. 


13S 
137 


113 
18.5 
103 
IS 


ai 


IZiOOO 
1M376 
I44UOO 
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2400' 
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C36UIA. 

2siaooo> 
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7000fi'' 
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213I- 
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« 
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Do  do  S    %!11« 

••ter..Shff,4Un<!.,6%1868  106 

liUn,  5  %  103 

■.w.  £% 103 

'   '-      103 

-.6%  70 

rence 1117 

■  "-•         -.  ■.    .,  I'icUrence 111? 

i    Do        C6%  117 

Do        D6%  117 

,     J>aS%o|'t.tocon.Anir.'il.i6;a    22 

;     Bo  «  %  do  Aux.  31,  1S77   1S| 

!    I>o  «  %  do I  23 

V  •"■  MrltishCons.-.l.  '"     ^-    -     "7 

.'.in.  i  Glas.,  I  I 

'       '■  astern.  4^  'k  ■; 

E*y^  -Mockton  ft  Darl.  ;.,.,.:,.,  ,,■  ,_i 

I    Do*% 107 

I     DoNew«shs6%  Conjali.'rs;     8l 
^■'-''  Ix)lidon.  4\  %  (max  &  %)'  ... 

-laffordshire.  6  %  114 

y.«%.1861 117 

,..,,  lk'V()o,6% '"1 

-i.utli-E«sUrn,4J%,  : 
Do  4i% 

r-  6%,  It., ,..j 

ringCross,l9«3...|lll 


1 

1 

•! 

I 

6: 

1 

!*»»»„, 
4369S0.! 
88S2n:; 
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»9 
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IM 
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li''ll 
100 
106i 
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I  90 

loii 


■  1  aliure  ol  lull  <;!vi.lei,.:. 
made  good  oat  of  the  pro!: 


Li>u  LsAnv  AV  faan  BarrAis. 


21(1573;  StkllOO   romwall,  gnaranteed. li% 

3.>12i»   ...    100    Knsi  Ixindon B  % 

832074;  Stk  100  iGrei.t  Eastern 4  % 

151,»,>o;  c.);  ),),,  I     p„  ^ 5    ~ 

-  '     i  ■  'ceniable...6  % 

4  % 

4  % 
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»>        Do  4J% 

"1 1   rio 6  % 

1  4i% 
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•  '  I'trpetual .  4J% 
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"■«  41% 

ulon  and  North  \rc8tctn4  % 
-f>  do  3i% 

1  lon&South  Wetieni  A.4  %il(ll 
iichester  Shfffield,  *c...6  %  117 
o  do  41%  1 108 

ropollun   i  %l  91) 

"       Bo  4J%  106 

«   Metropolitan  District .6  %ll24 

'0    Mkllaiid 4  %|10IJ 

'0       Do  4J%!;04 

')     no 41%  110 
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5  %  110 

■  rjietoa!  ...4  %    ... 

•  r «  %  120 

>'W 6  %  120 

■■«'•:  '■■  .t- 41%  1118 


3(r»!HM 

117:)i> 

51Hl;i:i.'„ 


60000/    StkllOO  |Ca 
1170001  20  IsMo!     I 


.'^  Ik  1(10 

lOU  \  all 

8ck|iao 

SlkllOO 


Kaid« 


Birkenhead 

!>"  1'   "     !■•■■' , 

Blu:  

Cl..  'lead  ., 

I'lb  ■%'..'.!.... 
deMJalc,  truji 


Leaeinc 
Companlet. 


L-kS.WukO.W 
Do   

Loa  «  NVW... 
Do  


luuir-Bjip.' 

.--ts 

h»l 

2M00 

20 

10 

21913860 

8tk 

100 

s  .• 

416000/ 

100 

100 

II 

9600 

10 

10 

»>2ei4l/ 

Stk 

100 

— — 

Mooaol 

100  lioo 

97 

eo<iooo 

...  1  an 

Klfi 

ll-fl    100 

«•» 

liK) 

r.M 

..« 

i...Bitrii  1 

Do 
Ba  t  I  ml 

E..r.  ;.  . 
01,.. 

GrntKi  II. 
DoEqi, 
Do 

Do  1st  iT.T   - 


Dalnd 


bU  1. 


Kxiter,! 
us.  41  %lAsa<M:lat>!.Co.°>  1.16 


booo: 

«»74^10 
624600/ 
660000/ 

60000 


do 

do        Ft 
:  Poi.dHll.  Jll.i 
iu  I'utuusula,  R't 


Stkl 
Stk  lu)  , 
20      2  I 


do 
'h,  of  India,  tumr, 


10»m   20*   *oll(5t 

647000/ 

76<I0(>'  . 


76 


Its 

'i! 

103 


IH 


206000/100 


mnoot 


iwiown/  Bik 


100 


HlklOO 


'.IVtjV  8u  lou  dualalM'uii.iiii.t 


:!.«.N^M.JiUY|  «7 


la«ut 


636000 

210000 
2>ltO«0/ 


938M0O/ 


Stk 
2U 

to 

60 
luo 

100 

too 


6600:100 

71000  K- 


100 


100 

1 

6 
60 
100 
100 

•u 

100 

.100 

flikhoo 


do 
da 


lol. 

I 
(8. 
U, 

!» 

Do 

D. 

IWIII?!. 
Melkoiiii.' 

Do"'*.  I 

I'    • 
Ml.. 
H.    : 

1. 
Oi. 

!• 

Bel: 
1. 

..   . 1,1^1. ,M 

Caa»U7%  lida. 


r.'fc 


■)    a    I    !,.^«   11/  Ol 

'    ,  IM  Hon 


UN 

21 

64 
1116 

99 

91 
101 

96 
108 

108 

70 

»7 


1014 


THE  ECONOMIST. 


[Aug.  16, 1873. 


RAILWAYS. 

FOKUeX  RUbWATI. 


Antho-^  •! 

rlsed      I 
I«m.  {  aa 


601 4fl  10 
90OX)  20 
42500  t 
M«70  10 
88750  Stk. 
SI«50  Stk. 
6<H)00  20 
16004  50 
4S701flO 
00000  16 
697<I0    16 


122000 

20 

all 

300C 

20 

f) 

S20(X) 

20 

14 

KIOOOC 

20 

all 

176O0 

40 

18 

112600 

20 

all 

400  • 

20 

20 

DOOUV 

20 

all 

26605 

20 

all 

10000 

20 

all 

626000 

16 

all 

16000 

10 

all 

6000 

10 

all 

11260 

10 

all 

47600 

20 

all 

677600 

20 

all 

SOOOOO 

20 

all 

60000 

20 

all 

60000 

10 

10 

92000 

6 

all 

88000 

4 

all 

81000 

20 

all 

17000 

10 

all 

100000 

20 

all 

760000 

20 

all 

134000 

20 

all 

16250 

in 

all 

40000 

20 

all 

46000 

20 

20 

26767 

8} 

all 

20000 

10 

all 

SOOOOO 

20 

all 

(  all   Antwerp  and  Rotterdam  \ 

alt    Bahia  A  San  Francso.  L^  p.  7  % ; 

!  all    Belgian  Eastern  Junction i 

t  all    Buenos  Avrea,  Gt  Southern,  L.' 

100       Do  6  %'Dpbenture  Stock 

100       I)o7  %  do 

j  all    Central  Argentine.  L..  ffu«.  7  % 
all    Central  Uruguay  of  Monteviedo 

nil   Coplapo 

all    DUnabuTK^  &  Wltepsk,  L.,  Scrip 

all        Oo  Registered ' 

Diitch-Mhenlsh    ! 

Do  New    

East  Argentine,  Limited,  g.  7  % 

Eastern  of  France 

Europn.  CentrL  Rail.,  L..  Ist  iss. 

Lent berg-Cze mow itz.   Limited. 

(ruarantced  7%,  lat  &  2nd  ias, 

Lima.  Limited 

Mexican,  Limited 
NamurJtLieffCftua 
14f  per  annum 
Do  guft  6  %  *' 
Northern  of  France 
N.  Rail,  of  B.  Ayres,  L^guar.rX 

Do  Deferred 

Norwe^'ian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

Paris.  Lyons.  &  Mediterranean 

Paris  and  Orleans  

Recife  4  San  FrancUco,  L.,ff.7% 

R>^yal  Sanlinian 

Roval  Swedish 

6o7%  

'^an^brn  and  Meuse 

Do  5i  Tb  Preference  

San  Paulo,  Limited,  pua.  7  %... 
South  Austrian  &Lomb  -V«netn. 

Sduthern  of  France    

Swedish  Central,  Limited  

Turin  aad  Savona  

Varna 

Wert  rianders 

L^  5\%  Preference  

Western  &  N.- Western  of  France 


254 
20i 

11* 
103 


15? 

36i 


lliCU      

c.ftua"j    hy  the  C 

lum-.  >  Belgian  < 

Pref  j  Govern:,  ( 


isj 

I'H 
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RAILWAYS. 
F.-HRioif  RiiLWAT  Oblioatioks — Continued. 


^     Redeem. 
a     Vrs.;  At 


Name. 


m 


FoRRiGH  Railway  Oelio.tioks. 


■d 

Redeem. 

& 

Yr.. 

At 

20 

84 

par 

100 

; 

lar 

100 

6 

par 

100 

83 

par 

Name 


Antwerp  and  Rotterdam 3  % 

Bucharest  and  Ginrpevc,  guar..  7  % 
Central  Arjrentine,  Ist  issue  ...  7  % 
Cent.  Uruguay  Monteviedo  Scrp  7  % 
Cb&rkoff-Azoflf,  gua.by  KumU  6  % 


101 
89 


...  }  ...  I  ...    Charkow-Urcmentschp.  puar...  5  % 
841   38  j  par  Dutch   Indian,  (tuar.  by  Dutch 

I  Home  Government   4^% 

84J   38    par      Do  1869    4^% 

100     36    par       Do  1871    6  " 

20     06  I  26    Eastern  of  France 6  % 

4      76  ■     6    Great  Luxembourg 6 

20  i  75  '  26        Do 5  % 

100  I  ...  [  ...    Hnvana  and  Matanzas 7  % 

100      ...      ...        Do  1865    7 

100     10     par  Iquiqiie  and  La  Norla  U-»ilway 
I        I        I        Peru,  Mort.  Debeu.  Scrip  ...  7 

Kursk  Churkow  Azow  5  %' 

Matanzns  and  Sabanilla 7  %' 

Mexi<nn,  Class  A,  Mortga-'e...  8  % 

1)0  Bdr. 7  % 

Mii8cow-.IroHlnw,  guar  by  Rus  6  %{ 

Moakow-Koursk 6  %; 

National  Pisca  to  Yea 6  %j 

N'orthcrn  of  France  3  % 

No:th  of  Spain  Priority 3  %; 

Orel-Vitebsk,   puar.  by  Russia  6  %! 

Orleans  and  Rouen    3  % 

OtUiniim  (Smyrn*  to  Aidin)...  9  % 
jParls,  Lyons,  tfc  Mediterranean  3  % 

jKecife  A  San  Francisco    6  % 

iRoyal  8*edUh  

Sapua  La  Granao 

ISiin  Panlo,  1874 

Do  1877    

I     Dol87S    

iSniyrna  and  Cassaba,  Limited. 
,S.  Austrian,  &  Lorab-Veneti-tn 


BRITISH  MINES— Continued. 
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100 
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100 
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20 
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4 

40 

6 

100 

... 

... 

100 

6 
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20 

»<) 

20 

20 

88 

p.ir 

20 

U» 

20 

20 

99 

20 

100 

20 

92 

par 

12 

27 

par 

20 

94 

20  1 

'     Do  1871 

jSoutliern  of  France  

[South  Italian 

ramboff-Kozlotf,  guaraiileed... 

Varna 

,    Uo 

iWestern-  &  N.-WcBt.  of  Krance 


5  % 
7  % 

7  % 

6  % 
«  % 

8  % 
3  % 
3  % 

5  % 
3  % 

6  % 
3  % 
6  % 
3  % 


4| 
23 
83 
46 

84 

08 

88 

ill 

7« 

96t 

»9 

84 

Hi 

8i 
97 
46 
9S 

a 

102 

6t 

88 

103 

102 

103 

10 

lOi 

H 

8 

39 

6 

7 

lU 


8fl«i 

90001 

4000<'| 

400| 

696 

6610 

1120 
612 

6138 

■196; 

12000 

6000 
12000 

6000 
110592 

3000! 
6001 
612' 
6121 

6000 

loai: 

39«l 


« 


13/1 7,« 
4/10/6 
3J 
8i 
5417/0 
3/11/3 
10«/7 

u 

6'5/R 

29  3'? 

all 

9 

all 

3  (6/8 

1 

10 

62i 

7/14/6 

10 

73 


Haruari-t,  "Uny  Lelant 

Marke  Vatky 

Mwyndy  Iron  Ore,  Lin.. 

Vew  ''eton 

North  Ho~kear  

^^orth  Wheal  Crotty.. 
ProvWcnce/'DnyLolant" 
S.  Caradon,  "Litikertrd" 

South  Cnndurrow 

■*outh  Wbca!  Fr.inc^a... 

Tankervlllc,  Limited 

Tin  Croft 

Van,  Limited 

West  Baaset  

vVst  raradoii."Li8keard' 

West  Chiverton 

We»t  Setup 

Wheal  l-'a8-ct,*'Rednith" 
Wheal  Duller,  "UAdrnth" 

Wheal  Gr<nvillo    

WI.Mar}*  Ann.MenhenJul 
Wh-al  Seton  „„... 


Cloalnf 
Pricea. 

2        4 


f 

9 
110 

<il 

8 
12 
47 
40 
10 

tV 
8 
■io 


4 
3S 


COLONIAL  AND  FOREIGN  MINES. 


BRITISH  MINES. 


Autho- 
rised 
lasue. 

at 

tn 

Paid. 

Name. 

Closing 
Prices. 

12000 

6 
2 
6 

all 

all 
2a 

84 
2/14/0 
•2  1/ 
4«'0 

all 

40 
8/10/0 

3i      4i 

t      1 

U      2p 

12       14 

14       16 

12000 

103 10 

612 

6144 

Caegynon,  Limited  

Devon  Qreat  Cooaols   ... 
ICast  Basset,  *'Illoi:an'" 

6000 
1906 

Kast  Wheal  Grenrllle  ... 
Ka.t  Lovell 

12500 
5908 
1021 

Gieat  Laxey.  Limited... 
Ut.  Wheal  Vor,"Hel.ton" 

loi     16i 
4        6 

6000 

Ulngaton  Downa  

350001 
60000 
70000 
6OOO0! 
20000' 
20000 
21000 

10000 
76162 
18600 
25000 
60000 
20000 
68000 
16000 
105000 
792; 
16000 
60000 
80000 
10000 

100000 
3200O 
30000 

120000 
87183 

220000( 
150<X) 
43174 
10000 
76000 
46000 


2 
1 
1 
1 
20 
24 
6 

20 

1 
10 

2 

2 
20 

a 

3 
2 
6 

7 
4 
3 
20 

2 
6 
10 
1 
2 

Stk 

4 
30 
10 

1 

3 


all 
(all 
(all 
1 
7 
all 
all 

16S 
14e 
all 

all 

all 

all 

1/3/0 

all 

2 

3 

all 
all 
all 
all 

1 

all 
all 
all 
all 

100 

all 

28/7.  Si 

6 

all 
all 


Alamil  os,  I..'mited  

(VImada  <fe  T'.rito  Conaol. 

Silver  Miuinic. Limited 
Anglo-Arcentine,  Lim... 

Australian  

Australian  L'nltedQold.I. 
Colorailo  Terrii.Ie  Lode 

Mining,  Limited 

Coplapo,  Liuiltcd 

■on  Pedro, Nri  b  dl  Key.L. 
Eberhardi  &Aurora,  Lim. 

Fortuna,  Limited 

Fi  online  .t  lloliviaGld.L 

eneral  Mmine  Ass.,  L. 

ICapuuda,  Limited 

Linares,  Limited  

[..ondr.n  &  California,  L, 
Lusitanian  Limited., 

Pacific,  LImilcd ._„ 

Paiiulcillii  Copper,  Lira. 
Pestarcna  Ilniicd  Gld.,L, 
Ponti:ib.iud  Sliver  Lead 

Miiiiiip  and  Smelting., 
Port  Phillip,  Limited  ... 
Hichmund  Con.  Ming,  L. 
Ru.^sia  Copper,  Limited.. 
Scottish  AustrHlinri.Llm. 
Sierra  HuttesGold.Mlnig 

Limited,  Ordinary  ... 
St  John  del  Hey,  Lloi. 
Swe>  tlrtud  Creck'Gld.,  L. 
United  Mexican,  Lim. 
Vancouver  Coal,  Limited 
Vork  Peninsula,  Limited 
yudnainutnaoi'S.Aas.,L 


S        21 

i       i 

1*      8 


2}  31 

U  2t 
W     }p 

*i  6i 

H  6i 

4  1]^ 

i  id 

*  4» 

k  i 

21  3t 

i  i 

19  21 

ill  par 

a  6i 

"U  1} 

H  3} 
166     165 

4>  5i 

2  2t 

2  2ip 

A  A 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amonnt 
expended 
perlaat 
Report. 


e 

74S346 

IS47121 

743668 

(081606 

23974(84 

1207943 

8403618 

7976070 

28218316 

X07M133 

3080442 

<416M)2 

48096162 

24898346 

68486287 

17880463 

178660(2 

1*300808 

798876 

14(4(1«0 

748960 

7640312 

•1»(48 

(268744 

4S273443 

8871787 

1(23386 

{2828616 

(((01238 

8718670 

70620(1 

1«(2(I2 

1(«77832 

(468010 

178(280 

14860>3 

1867674 


Average 
coet 


Net 
Revenne 
pMt 
per  mlle.'h*lf-year 


Dividend  per  cent. 


2nd  hair 
1871. 


l>t  half  2nd  half 
1872.    i    1872. 


Name  of  Railway. 


£ 
16143 
9734 
18611 
33186 
33920 
16089 
36687 
16166 
36843 
39418 
11970 
14344 
34100 
(7437 
37863 
47600 
30671 

138669 
17048 
((027 
20080 
1013896 

8(4664 

776114 
482(3 
11268 
82018 
28038 
83901 

807*80 
134B 
808(4 
M39( 
27374 
28123 
1«)08 
14006 


£ 

6706 

40760 

37443 

139103 

638706 

35571 

118056 

336976 

671392 

676518 

64828 

179919 

1S60041 

884238 

2202286 

443839 

482680 

229870 

14168 

8874«( 

41238 

131164 

4840 

49071 

1239397 

91362 

46400 

416983 

1441181 

164086 
21072 

(44408 
82301 

49690 
28913 


£  ■  d  I  £  a  d 
0  15  0  i  0  lb  0 


6  6  0 
2  15  0 
2  10  0 

2  16  0 
6    0  0 

3  0  0 
0  6  0 
3    0  0 

2  1*6  0 

2  15  0 

3  16  3 
8  10  0 
0  16  0 
17  6 


3  10  0 

8    60 

3     6  0 

2  17  0 

2  17  6 

6    00 

2  17  8 

1     60 

4    7  8 

2  16  0 

2  IS  9 

4    00 

4    78 

2    28 

3    26 

8    00 

2    0  0 

6  10  0 

1    76 

8  16  0 

2    2  6 

3  10  0 

0  12  6 

(    00 

8    00 

1    00 

8    00 

1    (0 

(00 

8    (0 

1  10  0 

8  0  0 
1(0 
6  0  0 
0  10  0 


3  10  0 

2  0  0 

3  10  0 

0  1(0 
4(0 
3    00 

1  1(0 

1  16  0 
1  16  0 
(00 
3(0 
1  10  0 


£  8  d  I 

{DeUaatand  County  Down  , 

3  15  0  !Belf&..;t  and  Northern  Countiea  ... 

6     6  0  IBIyth  and  Tvne 

3  10  0  I  Bristol  and  Exeter 

1  15  0   •Caledonian 

3    0  0    Dublin  and  Diogheda    

6    0  0    Fumesa 

3  6  0    'Glasgow  md  S,.ulh-Wo..tcrn 

IQreat  Eaftern 

4  26   Great  Northern   

♦Great  North  of  Scotland 

3    0  0   Great  Southern  i  Wealern  (Irlahi 

3  60   'Great  Western  

4  113    Lancashire  and  Yorkshire    

4    6  0    Loni^on  and  North-Westrra,  B:e..,. 

2  70    London,  Hri|rhton,«  South  Cojat. 
3(0  jLouoou  and  South-Western 

jLondon,  Chatham,  and  l>over 

3  0  0  I  London,  Tilbury,  and  Southend  ... 

2  6  0  I  Manchester,  Sh>llleld,  ,k  Linclnan 

6  10  0  :Maryport  ai'd  Carlisle  

10  0    Metropolitan 

...      j     St  John's  Wood  

iMtitrop'lilan  DIatrlot    

3  16  0  IMiilland 

2  6  0    Midland  On-at  Wealorn  (Iriah)   ... 

3  0  0  IMonmouth-hire    

0  12  0   'North  Biilish „ 

4  16  0  'Norlh-Ka.tern  (Conaol.)  .,., 

3    0  0    North  London 

1  16  0    North  Staflbrdabire    „., 

0  6  0    Bhsmney  

3     6  0  ISouth-F.a.lem 

2  6  0   South  Devon    .„ 

(00    Tnir  Vale  

8  10  0  iLlaler „...., 

1  1(  0  IW«t«>for'  and  LIme'lek 


Week 


RECEIPTS. 


Merchn- 
Paesen-  {    disc, 
'    gors,     '  minerls, 
endiug  '  parcels,  |  cattle,   Receipts 

j      Ac.      j      £C 


Total 


1S7S 
Aug.     » 

9' 
10, 

10; 

10 

10' 
9. 

10 

9' 

'0 

loJ 

•I 

10 
10 

July    271 
Aug.    10; 

3 

:o,.. 
10;.. 
10'.. 
10 


£ 

827 
2267 
1407 
8268 
25C93 
1793 
2473 


£ 

362 

1630 

2320 

3519 

33909 

8fl8 
6870 


34108 
30013 

:sfl7 

8208 
61-137 
32719 
98634 
38.527 

sa.ios 

20550 

2772 

104.53 

613 


20SS4 

27536 

2316 

6929 

60010 

SI432 

87288 

61100 

9908 

3841 

901 

21213 

1014 


10 

* 
10 

10. 

9'. 

»i 

101 
9'. 

loj 

8! 


42714 

1718 

903 

23485 

45  08 

4S78 


66S31 

3812 

2339 

21805 

78870 

2262 


31329 
6391 


9048 
1862 


2279 
1086 


1676 
1313 


£ 

1189 

3787 

8727 

11777 

68602 

26'll 

9343 

19007 

54942 

57o*t 

5213 

14137 

112047 

67171 

185822 

45127 

43413 

2.391 

3673 

31666 

2427 

7989 

361 

3782 

108,U5 

8530 

3303 

47290 

121778 

71,W 

14477 

1705 

43377 

7253 

6607 

3864 

>38fl 


Same 
week 
1872. 


£ 

1254 
4046 
3S37 
UIM 
66074 
2504 
8171 

:6Mi 

47921 

61391 
4965 

13170 
105457 

64134 
174613 

3l>o80 

39207 

21457 
3578 

2^839 
2399 
7851 
383 
8573 

9o7ii4 
7282 
33:2 

4)602 

:119W 

6594 

13698 
2173 

39747 
(1406 
6001 
4414 
2128 


£ 
27 
27 
98 
77 
81 
35 

100 
60 
72 

112 
20 
31 
76 

!67 

:!9 

114 
74 

176 
80 

124 
64 

:oc6 

208 
660 
124 
Zi 
70 
67 
93 
681 
49 
47 
126 
60 
81 
37 
26 


£ 

6749 

22754 

23351 

6 1471: 

114357, 

63193' 

1!HKI7| 

303167, 

338368' 

10670| 

2291 68J 

391600, 
10728J8 

228420; 

242109 

132336| 
127881 

185808 
12941J 
486131 
2458 
246,-0 

634046 
474  LI 
2:435 
00164' 

712'.16; 
42352; 
72230 


2;WJ4'  136i  13«{ 

21574     38  !     38 

60672    151}.  151J 

108.-94   725i!  704 

75  t     75 

4S9(»      93  1     83 

imiil    316i;  301^ 

27cl-:14    769j    75Sk 

308140!  613  ]  613 

9564   2&«i!  266} 

...       1  -146  I  415 

2U11571487  ;i460 

373214   4284i  4284 

1002240  :560}1617j 

201788'  37«i    37«i 

222468   686i    682J 

121H9S    13S  .  138 

46 

2541, 

38 


12802 

167;i:-« 

111127 

49133 

2651 

23732 

657218 

42435 

111557 

8ts!4 


11813 


2321971 
37997' 
44166| 
24474 
13793' 


46 
26U 
38 

873it  ^t 
348  339 
*7i\     47J 

820  j  816 

62-1473  1331  ll325| 
41894   12  I  12 
6S278  298 
12903  3«J! 
222->l.a  317 
34176  120 
61 


297 


41913 
23077, 
12622 


3M 

I  120 
63 


106i   10(| 
»0|    9 


Raae, 


Week 

endac 


COLONIAL    AND    FOREIGN. 


Kec«ipt«..^|Toul  receipt,  i 

873      1871      1873      1873     ■ 


1873 


B.ht.  •  8.  FtanelKo  Jn..2« 
borabay,  H»r.,«C.lJjn|,  6 
Dorell  A  Mllwuikeal        24 

tasi  Indian  ..  „ ,|| 

Jnthulpor.  ....,„. 
Easltrn  Hengfti  ..... 
c^.i.Tnink  ef  Cana<l< 


86(6 
4(16 
37182 
231)1 
3841 

Aug  II  sann 


499    :»966 

(306 

4248 
871 M 

1893 

(Ulol 
3430> 


1872 


Htm*. 


23293 


Week  — Keceipta.— .il'ctai  receipu 
eiidng    1873  j  1872     1873  :  1872 


Name, 


Ol.  Indian  Peninsula  Jne.21,  18I12|  31196 
Ut  Southern  ol  ludl/i  M<iyl7     228S      1466:46084 
Ot  Weetrn of  Canada!  Au<  8  2>:193   iHV7b 
Madru |jiic.2l{  llsusj  11762 


New  South  Wales 
N.of  UuencB  A- 
Noribemof  Fr  < 


iMn 


■1     lH;vl 


164902 
:  :»75« 


1 28270 
33348 


Ottoman  

Paris  and  Orleuna  ... 
I'aris  and  Mcdlrvrrn. 
Smyrna  and  CasKabu 
South  Austrian  line. 

Upper  Italy 

V/.li  N.-W.o' France 


W«ek{.-I(ecelpta.- 


IM  aggreitate  la  rack" 


endng  1873 


Julvl9l  1307 
15 1  60256 
15IUI9592 


1218 
74957 
6Ul( 

62:496 


'  ualf.ycar  beginning  ist  Auguat. 


1872 


Toiairecelpta 


1873 


1071 
67668 
171438 
1457 
67471 
67029 
47727 


3893 


4377 


1872 


3378 


Aug.  16, 1873.] 
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TO  SHIPPERS  AXD   EXPORTERS. 

AflLXERS'  STROXG  HOLDFAST 

Ji  AND  FIRE-RESISTING  SAFES.  CHEsTS. 
8TR0;<G  ROOMS  AND  DOORS,  with  all  their  Laten 
Improremenu. — ThAstrongcat  and  (quality  considered) 
thech«ape«t  aafe-fniarda  against  fir*  and  the  modern 
borglar.  Wanted  wbererer  caah  and  books  are  nsed. 
In  qoantltles  at  wholesale  prices.  HUnera  Phoenix 
Safe  Works,  LiTcrpo-o),  tha  most  extensive  and  cnm- 
pletein  tha  world.  Depots:  Liverpool.  Manchester 
Sbeflteld,  Leedg,  Hall;  London  depot,  47a  Moorgate 
ilrwt.  City,  near  the  Bankcf  England.    Ctrcularsfree 


l^EXTOCRETE,    OR    SOLUBLE 

U  Toccb  pDwde'-  Tablets.  Agreeable.  Charming, 
and  Conrenieitt.  Cannot  soil  the  dressing-case  nor 
toilet  ta-ile,  and  are  a  perfect  luxurr.  Prepared  from  a 
combination  (f  ingredienu  of  undoubted  purity  and 
cfflcacy.  Piice  2s  64  per  box,  of  all  reapecuble 
cbemiata  and  perfamera. 


"DETTS'  PATENT  CAPSULES.— 

U  NEW  PATENTED  MATEHIAU 

"  In  the  Interest  of  those  merchsnis  who  are  concerned 
in  Bottled  Wines  and  Spirits,  we  call  at  tent  on  tu  the 
fact  that  Messrs  Bctta  mad  Co^  under  their  new  patent, 
claim  to  poesesa  the  po«er  of  preventing  not  only  the 
iasportaiion  of  unused  Capsules,  but  of  all  Capsules 
on  Bottles  which  in  any  way  infringe  their  rixht«, 
either  in  form  ot  the  nature  of  material  used." — VV'ijrs 
Tkadk  Ritiiw. 

Letters  Patent  Granted  to  Wi'liam  Belt?,  of  No  1  Wharf 
road,  Clt J  road,  in  the  County  uf  Middleftex,  Csjisule 
Kannfactnrer.for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  t>e  used  in  the  Production  of  Oapeulc^, 
and  for  other  Purpo««*  where  Thin  Flexible  Metallic 
Fheets  are  Employed," 

Patent  Sealed  th«  31st  March,  1863,  and  dated  the 
I6th  Janaary,  1S69. 

London  :  Printed  by  Geo.  E.  Eyre  and  Wm. 
Spottiswoode,  Piintcrs  to  the  Queen's  Mos:  Excellent 
Majesty. 

nbtlsfe«d  at  the  Great  8c«I  Patent  Office,  25 
Sottttasmpton  build  ngs.  Holbom.  Iif60. 


pAUTION.— BETTS'S  CAPSULE 

\J  PATENTi>  are  being  infringed  by  Imi>ortatlon  of 
Capsules  made  in  Coiitravrntlon  of  hi^  Ki^'hts.  which 
necessarily  are  numerous.  Rctu  being  the  Original  In- 
Tent«r  and  Sola  Maker  in  tbe  United  Ki  -gdon. — I 
Wharf  road,  Citj  ro«d,  Liukdon ;  and  Bwdaaax,  France. 


■RODRIGUES.— MONOGRAMS, 

It     ARMS.   CRESTS,   and   ADDRESSES   Deflgned 
asd  S:eel  Dies  Engraved  as  Gems. 

RfSTIC,     GtOTE^^fK,    and      tCCEWTHIC     MoXOGIAKt 

artistically  designed  for  any  comMnailon  of  letters. 

Note  pArKE,  and  EtTBLopcs  stamped  in  colour, 
relief,  snd  bnltisntlr  illuminated  In  Gold,  SiWer,  and 
Colours  in  the  highest  style  of  art. 

A  VisiTiKG  Ca  ftif  Plate,  elegantly  engrsTed,  and 
100  superfine  cards  printed  for  4s  Od. 

Ball  Peoveammju.  of  novel  and  beautiful  designs, 
arranged,  printed,  and  stamicd  tn  the  latest  fashion. 

Bills  of  Faju,  Gcxvt  Casdc,  and  iKvtTAiioxa  in 
great  variety. 

At  HENRY   RODRIGLES' 

(8TATIOirgB,>lKEALI>](:    DeSIOVBH,  and   E^OKATEK 

to  the  H  ya    Family), 

42  PICCADILLY.  LONDON,  W. 


^UE     Pan^RY     GALLERIES, 

203  and  2oi  Oxrotp  Stebbt  :  An<l 

SJ   UBCIAED  STEter.  PUBTMAII  SQCABK.  W. 


J[INTON'S 


ART  POTTEBY. 


]OHN    MORTLOCK    BEGS   TO 

0  call  lh«  attcfitioti  of  Intenrllnf  purcliA  ert  to  th« 
ImawaM  iMaruwiit  uf  til  kind,  ui  CHINA.  QLAHM. 

■ad  POTTEKV  Don  o'.  t1»w  at  th.  .'  —  .      In- 

oioal  atfTuiiAff*  ftr«  offered  i*  th'  •-  irirm 

(or  Brokfut,  IMnarr,  bowrt.  Tra  teliil,- 

yU<«4  In  MliM  8«p«ral«  Ii«p«(tiu<o;.,  ,-,■ . .- ,  ;  ,tu>ii  te 
UMlwgnt  xuMfakMat  af  Um  kind  la  Kuru|«.  All 
Ooad*  matkatf  la  plaia  iona,  wltb  a  bUcjunt  far 
Caak  pajraaaia. 


COLE  ADDRESSES:- 

U     200  a<id  IM  uxroao  Smar ;  and 

n  uaaaAS*  >TB«itT,  foaTMiia  H^cin,  W. 


HOLLOWAY'S  OINTMENT 
AMi  PILL*.— BaU-balp.— la  akkima  It  w.a  a 
BoaMalaaa  BUUar  lo  fad  aa  .aay,  raadj-,  and  rallabla 
twmttt  (gr  aatwatd  diaAcaraUoaa  and  Invanl  diaaiini 
BBllI  tha>a  taaailaiaUa  ^aparatlana  waia  atada  known. 
Mo  In>all4  aaad  bow  ba  at  a  ioaa  in  roocraafallf 
Manaicinf  elaara,  ai^taa,  laaMara,  bolla,  bniliaa,  apraln', 
he.  hnralofhig  Hoilovajr'i  madtclaaa  an  rnj  In- 
MIHcbla  prtoiad  atiactloaa  lor  aaiaf  Ikaa,  whicli 
*MiM  ka  allanUralr  .ladad  aad  tiaiaHlalaly  IMkrwad 
^  all  «ho  raaon  i«  bla  iraalnaaU.  Ilioaif  ar  Mar  Iha 
1*111  win  aaat  aaaaradljr  tftaafk  anr  Om  wont 
llaaaMa.  TMa  araraMaf  (MalaMBi  dteyaiiia  ail  tboaa 
•iall(»aBC  banMwa  «i  kb  a(in««u  dlaaaaaa  of  tbo 
•kla,  pr*T«Tkt  tiir  ciratriai  on  of  alc«r%  aad avar  kladla 
aianaiaU'ry  i.ii'IrtKic.  la  iba  ayaiaai. 

I    N    N    E    ¥    OR    D    '"S 

r LUI I)  M  AUNKHLA.— Tha  n  'dical  prvfaaatoa  for 
ttlrtj  year*  bara  a^provad  of  Ibla  jtura  tololloa  of 
■afntaia  aa  tba  ba.t  remedy  ior  Aridity  of  UM 
BlOMeb,   lleartonm.   Headaeha.   (lont    and    Indlfaa- 

Maaiiaad   a<  ••■-  '  -    i^llrala 

•aaalltulana,  '     ■  :  I  Iran, 

Mdlafasta.    I  -  luiala 

1"  ^V  Bo0<l  .it''  t,  K^'mtmu,  Aiiu  <ji    ail  o>ii«|   i.ii«iala 

UnactoM  Ua  aatM. 


I  IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

{  U  the  most  durable  and  beautiful  paint  known,  does  not  etain  or  discolour  with  tha  atmo- 

sphere of  large  towns,  ami  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  sami-gaWanic  action,  it  enten 
the  pores  snd  forms  an  amalgam  of  tha  two  laatala,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  b«  dastroetive  to  IroB 
exposed  to  Salt  Water. 

Adulteratioss. — Some  Paint  Grinders  hare  beoo  sailing  Zao  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent  No  workman  oaa 
produce  good  work  with  such  maUrial.  Those  who  have  obtained  tha  Patent  White  Ein« 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  wlm  any  othw  Paimt  lar 
their  best  work. 

Each  Caak  of  Pare  White  Zinc  is  stamped— 

"HURBUCrs,    IXMfDOW,    PATKNT." 

THOMAS  HUBBUCr  aad  SOW,  WHITK  LEAD,  OIL.  PAIKT,  and  VARNISH  W0IIK«,  U  LIME  iTREET. 

",  ^"'J:^^  •ak^'Ii.  aad  «"  rooma  oMnpM  by  cUIdivn  thare  will  now  be  ao  azonaa  for  nain?  noiaonona' 
ala.    Paraau  haTareraarked  that  Uiair  ckHdren  oa  ratortiinj  from  tha  eonatry  to  newly-palnted  L^m,  kara 


paints. 


suffered  in  hea  th. 


«a  th,      Tfce  reason  Is  svident—ibe  br*«th  extraets  the  Insldioos  poison  from  pliiiL  aii  i  the  luijce 
deadly  vapour.  •— Johjt  BtrLL,  September  li.  1850.  »■      *^  =  *"•.«• 


D 


UXVILLE'S        OLD 

WHISKY,  BELFAST, 


IRISH 


Of  same  ^nallty  as  that  i-upplled  t*  the  In- 
ternational Exhibition  of  1S«2.  Dublin  Kxnibi- 
tian  of  I8$5,  Prfris  Exhibition  tf  16fi7,  and  now  reK«.' 
larW  ta  tha  House  of  Lords,  the  finality  of  which  is 
equal  to  the  finest  French  brandy,  may  be  had  direct 
from  Belfast,  In  butts,  hogsheads,  quartcr-casks,  and 
case*. — (Quotations  on  application  to  Mes^m  DunvlUe 
and  Ca.,  Royal  Irish  Distilleries,  Belfast :  or  at  tbalr 
London  offices.  4  Beaufort  bDlhllnfrs.  Strand,  W.C. 

jriNAHAN'S    LL    WHISKY. 

J.V  This  celehrated  and  most  dellcioas  old  mellow 
spirit  is  the  rery 
CREA5I  OF   IRISH   WUISKIES, 
lu  quality  unriTsUed,  perfectly  pure,  and  mora  whole- 
some than  tbe  finest  Cognac  Brandy. 
Note  the  Red  Seal,  Pink  Label,  and  Cork  Hranded 

"  K  I N  A  H  A  N  •  8      L  L     WHISKY" 
VTholesale  Depfit,  20  Great  Tlichfield  street,  Ulford 
street,  W. 

J--^^^.    TAPE  OF  GOOD  HOPE 

T%Jll.v^  ^  AND  NATAL.— EXTRA  MAIL 
jMmmg^  SERV1CI::.-The  UNION  8TKAM- 
^^^^^  SHIP  CO.MPANY'S  KOYAL  MAIL 
PACKETS  SAIL  from  SOL'TUAHPTON  on  ttaa  Clb, 
15lh.  and  26th  of  each  month. 

The  packet  of  the  16th  rails  at  St  Helena.  The 
packets  of  the  fith  snd  Zoth  correspond  with  Mossei 
Bay,  East  London,  and  Natal,  and  that  of  the  26th 
with  Moiamblqus  and  Zanzibar. 

Farea  to  Cspa  Town,  30  Guineas  and  20  Onlneas ; 
to  Algoa  Bay,  »3  Guineas  and  22  Guineas;  to  Natal,  37 
Guineas  and  25  Uuinsas, 

Passengers  and  their  baggage  are  taken  from  ly^ndon 
to  Southampiun  free  of  railway,  dock,  atid  agents'  charges, 
Ac. — A(<j>ly  to  Falconer  and  Mercer,  11  Leademmli  iireet, 
l»ndon:  or  at  the  Union  SleanstiipCouipauy's  Olfices, 
BoattuunplOTL. 


STEAM  TO  MOZAMBIQUE  &  ZANZIBAR. 

ju^a^     THE  UNION    STEAM- 

«aTIl^\     1      oHIP  COMPANV'S  CAI'E  MAIL 

^^^^^^  STEAMER,  Silling  from  Southampton 
"^^^^^^^  on  Al  GCST  26,  will  convey  pa^aengers 
and  gotKlR  for  tbe  abuvo  ports.— For  rnie<  ol  Ireig^H  «nd 
patKBge-money  apply  at  the*  ompany's  OfHi-es,  at  Houtb- 
auiptim ;  or  to  Falconer  and  Moicer,  11  Leadenhal! 
sirt^t,  London,  E.C 


J  J^      AVKRLAND  ROUTE.— 

5%  JaV       \J     Tlia     J"  E  N  1  .N  »  U  L  A  K    and 
.^^l^gi*     OKIKNTAL   HTEAM    NAVKIATION 
Colll'ANY     buok      paaacnftara    and 
rac«iTa  carifO  and  parcala  by  thatr  aieamera  for — 
rroin 
r'rom  V«nlra 

South  nip*       (caltinf  a; 


t<m. 


AlicoiiaJ. 


Oibraltar 
Malta 

Alaxandna.,.. 

Adau 

Uolnbajr  ,. 

Ualla     

Madraa 

Cakulla  „ 
Pau<«n«..... 
HInfapora.. 

Cblna    

Japaa   


" \  Tiiur.day,  V 

(    at  2  p.in.    ) 

I  fcTcty  (  Evary  ) 
\  Thnradajr,  i  Kridajr  > 
)     at  2  pjn.     (   inonilatf.  ) 


From 
BtladlaL 


...  > 


Aaatralla 
Haw 


Evary 

Kridajr 
inonili 

rrldajr 
morninf, 
Ao(.  22  « 

bapl.  I. 

aad  artry 

allarnata 

Friday. 

FrHlax 

mornlny, 

Aug.  a  and 

lM|>t.  6,  and 


E»ary 
Monilaj,  at 
»  aaa. 
Mondax, 
Auk.  26  k. 
Hrpt.  H, 
at  &  aja, 
and  tx%jj 
alicinata 
M<mday. 
Monday, 
Aux.  II  * 
H.pt.  H  at  ( 
a.ni-.4«rary 
avary  finirth  j  four  b 
Vrlday.  \  Monday. 
In  favour  o'  Paaaonirara  from 
tba  aaatvard  of  8aax  ralarnl.  f  liy  tna  Cvnipany'a 
Blaaiaan  vlibla  all  or  taalta  aM>nti>a  uf  tbrir  arriral. 
Paaaannara  are  now  bookad  tbronah,  t  ^  Uouttjay,  to 
lb.  principal  Kailiiay  Matloiu  In  liiilla,  <iid  lliroufh 
Ikkata  to  Vanica  asd  Brmdlal  ara  laautd  at  tha  lain- 
faay'a  Offica.  TickMa  to  Urindlal  an!y  ran  alao  ba 
abtalnad  from  Maaara  Labaaa  and  Co.,  •  BllUlar  atraM 
ijttmlh  lUIIan  Kallway  UIBeaJ. 

Por  Ralaa  of  Paaaafa  Motiay  and  Fralfbl,  and  all 
etbar  lalcrwatlon.  appiy  at  tna  Cotia'-iny'a  •  llUcaa,  122 
Laadanfaali  auaal,  Loadon,  or  UrWital  place,  ■«Mltt> 
aaipton. 


fcrrry 
Thnraday, 
at  2  pjn. 
Thuraday, 
Aa(.  li     I 
anu  t\     I 
at  2  P.W,    \ 
aad  trary    | 
altainata    | 
Thnraday.  ) 
Tburaday,  ) 
Aag.  2», 
at  2  p.m, 
aad  aaary 

fourtb 
Tkoraday.  . 


«a-i^     n^M.^NI^       ROUTE 

1»  '*)a'J>.  ^  via  MARSEILLES.— MESS A- 
4HBik^^  UERIES  MAU1T1HE8  DE  FRANCE, 
—97  Cannon  strcfl.— French  Hall 
Steamer«  Iosts  MnrsclM-s,  tIA  Suez  Cnual.  on  the  fol* 
lAwing  Sundays,  at  10  a.m.  (calling  at  Naples  l^t  mails 
and  passcHgers) : — 

PEIHO  April  IS"!  f 

MKI  KONG  ...April  27  Aden,  Gatle,  Singapore, 

SINOH  May     11      p^J      Batavls,  Saigon, 

PROVENCE  ...May     26;    '**M      Hong    Kong,  Shangw 

HOOGLY    June     8  I  hae,  and  Yokohansa. 

TIGRE   June   22j  I 

The  Steamers  of  the  13th  April.  lUh  May,  and  8tk 
June,  connect  at  Aden  with  the  steatners  for  Reunion 
and  MauritiuH,  and  those  of  the  25ib  April,  26tb  May, 
and  22iid  June,  at  Galls  with  the  steamers  for  PondU 
cherry,  Madran,  aud  Calcutta. 

For  Aleiandriii  and  NHples  6%'rry  Thursday,  noon. 

For  Constantinople  every  Saturday,  fi  p.m. 

For  Algiers  evoiy  Saturday,  %  p.m. 

The  Company's  weekly  steamers  to  Alexandria,  con- 
nect at  Atexandrlii  wltb  the  English  MitU  Stejimert  from 
Brindisi  to  Bomitay. 

For  passage,  freight,  and  information  apply  to  tha 
COMPANY'S  AGENT,  »7  Cannon  Street,  E.C. 


CTEAM     SHIPS.— 

U     Tna   UCMKRAL    STEAM   NAVI- 


^■■■■if     UA1ION  COMrAKY'S  powarful  and 
flm-claaa  SIKAM   SHll'H  leava  from 
Bt  Katharina'a  Wharf  for:— 

HAMBl'RG— Evary  Wadnraday  and  Satarday.  Aug. 
30  at  11  a.m. ;  23  at  nooa.  Haloon,  £.t\  fora  cfthtn, 
£1  6b.  Kxlra  Te.avla.  carrying  cargo  only,  laava  alao 
avvr>  Tut.day,  Tliur»day,  and  Suiulay  murning.  For 
paiticutara  ul  ir.'lKht  apply  to  F.  Stahlachiuldt  and 
Co.,  !•  Lowar  Tbaiilea  atreat. 

HAVRE  —  Enry  Thuraday.  .\ug.  21  at  II  a.m. 
Saloon,    Ha;  fora  cabin,  ta. 

ROTTEKDAM  aad  tha  RHINE— Evarr  Wadntaday 
and  liaturday.  Aug.  20  at  S  p.m.  i  2J  at  8  a.m.  Chlal 
eabin,  £1;  fara  cabin,  Ita.  Uaturu  Uokata,  tOa  aud 
22a  M. 

ANTWERP,  BRt'liSF.L8,  COLOQNB,  aad  tha 
RHINE — Lvery  lutadaj,  Thuraday,  and  Saturday  at 
nooa.  Chief  cabin,  £,1  \  fore.  16a.  Ualurn  Ticket,, 
20a  and  X2r  tt.1.  Itruaaela,  17a  Sd  ;  Cologne,  28a  tfd. 
Laavltig  Antwerp  fur  Loudon  every  Sunday  aud 
Friday  at  n,.oti. 

OSTENI).  MKU.-i.SKI.S.  COU)ONE.  and  tha  RHINE 
— fcrary  Wcdac.aaj  aud  aatarday.  Auy.20at  11  ajil.  ; 
23  at  noon.  I.auvt<ig  i^atend  fur  Louuuu  erery  Tuea* 
aay  and  l-rlday  nigut.  Cblaf  cabla,  16a ;  fora,  12a. 
Bruiaala,  17a  6d  ;  C.logna.  9Ca  64I. 

•UUUMME— Dally.  Aug.  17  at  7  i  18  at  «;  IR  at 
10  ;  2U  at  1 1  a.nl. ;  21,  22.  ajid  23  at  noon  j  2«  at  I  aJB. 
Cblaf  caain,  lUi  luic,  aa. 

Vnm  Ir.ttgaia  Wharf  fari* 

CALAIS— ETcry   Wadneaday  and  Saturday.     Aug 
20  at  11  a.ia. ;  2;)  at  uuon.     Chief  caklu,  11a;  lore,  aa. 
From  London  aad  Caiiliaantal  Wharf,  V2  aad  *9  Lawar 
La.t  Bailtbllald. 

EUINBURMH— t-.Tary  VTednauiay  and  laturday. 
Aag.  2U  at  ntiun  ;  23  at  1  p.m.  Faraa .  Chief  cakln. 
Ma ;  fare,  16a  ;  ae<.k.  Itfe. 

NEWCASTLE— l.rary  Wa4aaaday  aad  Saaday  at 
•  Bornbtg.    Saloon,  12a  ;  fare,  •«. 

TABMUUTH— fcrery  WaJnaaday.  Aat.Ma<t^a. 
falooa,  ga  ;  lore  cabin,  da. 

Kruin  Cuttam  Mouaa  Quay. 

HULL— Every  Wa<la<aday  and  Itaturday,  U  •  aoni- 
lag.    Cblat  caaio,  aa  ;  fwra,  lla.    llaturn,  I2a  or  fta. 
From  l.andeu  Bridge  Wbar    for:  — 

TARMiiUlli.— Iiaily  iirapi  Munday  at  tJ*  am, 
Faraa:  aalaaa,  8a;   lure  cabin,  da.      Itaturu,  12a  or  ka] 

MAItUATK  and  UAUSUATe-Hally  (eieapl  Hun- 
dayl,  at  10  a.m.  (..illing  at  Bla  kwall  and  Tllaury 
piera.    Farea  :  Halaaa,  6a ;  fora  cabin,  aa  ;  cbiidrc  n,  2a  Sd. 

MAKUATK  aad  UACK.— Ketry  Sunday  at  «.ao  a  ni., 
rauri'inf  fro«  tiargaU  at  I  p.ln.,  calling  at  Black- 
wall  and  Tllbory  plara.  Faiaa  tbara  aad  back  1  Italeea, 
6a  IM  ;  fare  rahtn.  4e  Od  ;  rhlldreo.  »  M. 

.         '  I  Uaniaa  Haran,  fro 

I  '  .  ■,  in:*!  a.ai. ;  Sua 

<1  i _       >      .  ' •n,  2a  till. 

M AMi Alii.— ttaturday  aluniuon,  ftoin    Fanchara 
aueal,  S.7  p-<a. 

UBaaa:  71  Lombard  atreat,  aad  37  Rcgant'a  cirena, 
nsaadUljr 
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■RilNK  OV  SOUTH  AUSTRALIA. 

1)  Inconioratcd  by  lloval  Charter,  1447. 

DRAFTS  ISSUED  upon  A-lelaide  an<t  the  pHncipnl 
towns  in  South  AnatraliA.  Hills  negotiuted  and  col- 
lected. Money  received  on  dc]ui»it.  For  terma  apply 
at  tUe  Ollicef.  54  Old  Brond  street.  E.C. 

WILLIAM  PUKDV.  Gencml  Manager. 


\TATIONAL   BANK    OF    INDIA 

ll  (Limited). 

Hbad  Officb — 80  King  WiHiam  street,  London. 

Bankehs. 

Bank  of  England*  Naiional  Provincial  Pankof  England. 

National  Bank  of  Scotland, 

The  Bank  grant  Di-afts,  negotiate  and  c-llect  Hit's  of 
Exchange  payable  at  Bombay,  Calcutta.  Madras,  Kur- 
rachce,  Colcmbo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  their  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
Ternment  and  other  securities,  liold  thf'm  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  ngency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  ftiurteen 
days'  notice. 

THE   AGEA   BAXK  (LIMITED). 

J.      E8TABLISHK1)  IS  1 333.— CAPITAL,  £1,000,000. 

Head  Office — Nicholas  lane,  Lombard  street,  London. 

Brakches  in  Edinburgh,  Calcutta.  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shanghiii,  Hong  Kong, 

CcitKEST  AccorsTs  are  kept  at  the  Head  Office  on 
the  terma  customary  witli  London  bankers,  and  interest 
allowed  wUon  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.; — 
At  5  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be    eceived  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Salks  asd  PcRcnASES  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realitied. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
BANKING  CUKPORATION. 

Ca;  ital,  5,000,000  dols.    All  paid  up. 

Ilescn-e  Fund,  1,000,000  dols. 

CorHT  OF  DiBECTons    Axn    Head  Office  is  Hosq 

KOXG. 

LoiTDOir  Maitagbe— W.  H.  Vacher.  32  Lombard  street. 
Has kees— London  and  County  Bank, 
Beamche&  and  Aoescies. 
Hong  Kong  ^lankow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  Hiugo  Bombay 

Ningpo  Manila  Calcutta 

Tlie  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  aiy  of  the  Branches  rr  Agencies ;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  p«riud  of  deposit. 

The  Corpf.r«tion  issue  Letters  of  Credit  ard  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  thu  «-:0  of  travellers. 

They  open  CuiTent  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

They  abo  undertake  the  Agency  of  constituentH  con- 
nected with  the  East,  and  receive  for  safe  custody 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  Dividends  on  the  s^'mo  as  they  fall  du*-. 

Shareholders  having  their  shuns  on  the  London 
reglHter  rceive  their  dividen  s  at  the  fixed  r«te  of 
1«  6d  per  dollar.  Dividends  ore  pnyable  In  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
in  Hong  Kong,  held  in  f  ebruary  and  August. 

AEIENTAL         BANK 

V  CORPORATION. 

Incorporated  by  Royal  Churier,  rjoth  Aueust,  1851. 
Pald-np  JapUal,  «1,600,000.    Rcvcrnil  fund.,  16600,000. 

COCRT  OK  DlRECTOKS, 

Crairsiah — Jaincs  lilyth,  Esq. 

3>KPCTv-(JnAii{MAN — ;ioori(u  Arlmthiiot,  Esq. 

SirWia.J.W.  nayiicf,  Bart.  |  Ali:x;imler.M.icki!nzie,E8q, 

Major-Ocall.rclhmn  Hurr    Lcslock  Ilol)crt  Kcid,  Esq, 

Duncan  Janie.  Kay,  Esn     |  tt  .  Wiilkiiishaw,  Esq. 

CuiEF  Manaoku — Chnrl<-8  J.  F.  .Stxinrt,  Esq. 

Scb-Masacxii— Hatrick  Camijijcll,  Esq, 

Bankrss. 

Bank  of  Enclaml,  Union  Bank  of  London, 

Bank  o(  Scotianu,  London. 

Ilia  Corporation  grant  Drafts,  and  negotiate  or 
eoUacl  Bills  pavabla  at  Boml  :iv,  C;,li mia,  Colombo, 
Foocl;oK.  Umigkong,  Kaii.l , .  Mel- 

bourne.  Polnt-Uu-Onlle,  Slii^  -'nty, 

•iinl  Yokolmm.,  on  terms  «t  .iieU  at 

tbcir  omo«     They  a'.so  U»uc  Cir ciiir  Koits  lor  tlio 
oaeoriraTrllera bj  the  Orerland  route. 
I  T?"',.""''*"!!'''  ••»'K"><:y  o'  parties  connected  wltk 
lii!-l..«be  pordtase  and  sale  of  In.llan  and  other  secu- 
nil'^jiS'  'V*'^7.  **  ""  ""»»■  "'«  '«"'P'  o'  Interest, 

BlUanees  between  the  above-named  depondenciea. 

They  aUo  receive  Uepoalts  of  «loo  and  upnards  for 
S»ed  p»rto<ls,ibe  tense  for  whioh  may  be  aacertaiued 
3B  application  at  their  OfRoe.  — «»i-uieu 

Oilloe  hoars,  10  to  3     Itatanlaya,  10  to  1, 

Tureailveedl*  street,  Londoc.  1873. 


lirERCJANTILE  BANK    OF    THE 

I'l  RIVER   PLATE  (Umltcd),  Lite 

COJIilEKCIAL    BANK    OF    THE    RIVER 
PLATE  (Limited). 
Hbad  OFFICE' — 6  Loiubiird  street,  E.G. 
Offlco  Hoars,  10  to  4;  Situnlays,  10  to  2. 
Branches 
Bupnos  Ayres,  |  Mnnte  Video. 

DRAFTS  on  BUENOS  AYRES  and  MONTE  VIDEO 
GRANTED,  HILLS,  COUPON.S,  &c.,  psvablo  on  tho 
lilVER  PF^VTE  REPUBLICS,  PUIiCII.VSKD  or  COL. 
LECTI'iD.  Letters  of  Credit  and  Circuhir  Notes  issued. 
The  purchase  and  sale  of  South  American  and 
other  Securities,  and  generally  all  Banking  Agencies  in 
business  connected  with  the  River  Plate  undertaken. 
Moh'  V  received  oii  deposit  for  six  months  and  up- 
wards. OIL  RAPHAEL,  Manager. 

PHAETERED   MERCANTILE 

V    BANK  or  INDIA,  LONDON,  and  CHINA. 

Incorporated  by  Itoyal  Charter. 

Head  Onice— «6  Old  Hroad  street,  London,  E.C, 

BEANCiiKa  AND  Sub-Bhaxciies  :— 

In  India Bombay,  Calcutta,  Madras. 

Ceylon  Colombo,  Kandy,  Galle,  Matale. 

Straits  Sextlkments— Singapore,  Penang-, 

Java Batavia. 

China    Hong-Kong. Foochow, Shanghai, Hankow 

JtPAN Yokohama. 

Bankers. 
Bank  of  Eng-land.  i  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Excliange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 

fHAETERED  BANK  01'  INDIA, 

yj  AUHTR.4LIA,  and  CHINA, 

Ilatton  court,  Threadneedle  street,  London. 
Incorporated  by  Royal  Charter. 

Paid-up  Capital £300,000. 

CoruT  OF  DiRECTOHS,  1873-74. 
Chairtiian — Andrew  Cassels,  Esq. 


Fredk.  W.  Heilgers,  Esq. 
John  Jones,  fsq. 
Thomas  Lancaster,  Esq. 
Emile  LevitJi,  Esq. 

AGK^CIES    AND    Brancuks 


WiUiamMaciiaughtan,Esq. 
William.  Patei'son.  Esq. 
Ladwig  Wiese.  Esq. 


Bombay, 
Calcutta, 
Akyab, 
Kangcon, 


Singapore, 
U  tavia, 
Jiong  Kong, 


Manila. 

SImrghai, 

Hankow, 


The  Corporation  grants  drafts  payable  at  tho  ab.>ve 
agencies  and  liranches  ;  buy  anil  recoive  for  coUection 
Bills  of  Excliange;  issue  Letters  of  Cretiit ;  undertake 
trie  purciiase  antl  Sale  of  Iidiau  Government  and  other 
Securities,  hold  th<itt\  f<ir  safe  custody;  and  receive 
interest  or  dividends  as  they  become  due. 

Deposits  of  money  are  rec;ivcd  for  not  less  than  13 
months,  be>iring  interest  at  five  per  cent,  per  annum. 

THE     NATIONAL     BANK     OF 

1  AUSTBALASIA. 

Incorporated  by  Acts  of  the   Legislature  of  Victoria, 

South  ^.ustralia,  and  Western  Aus  ralia. 

Capital,  £1,(H}0.<!00.  Paid-up,  £660,000. 

Ito^orve  fund,  £203,000. 

LETTERS  of  CKEDir  and  DRAFTS  granted  on 
tho  Head  Oflicc  at  Mctbujrne  aod  tho  following 
brancln-'s : — 

In  Victoria. — BaccUus  Marsh,  Eaimsdale,  Ballarat, 
Buniuyoug,  Casterton,  Clunes.  Colac,  (.'olerain?, 
Coliingwood,  Emerald  llill,  I'ootscray,  Gcelons:,  Hamil- 
ton, Koroit,  Kynclvn,  Luarmonth.  M;iffra,  Penshurst. 
Pr^jran.  Richmond,  yale,  Sandhurst,  Sandrida;e,  Scars- 
dale,  Strat  ord,  Turadale,  Warrnambool. 

In  Sou'/n  Austj:aua. — Adelaide,  Angastnn,  Auburn, 
Clare,  Giiwler,  George  Town,  Kad  na,  Kapunda,  Koo- 
ringa,  Mootila,  Mount  Barker,  Mount  Gambler,  Narra- 
cooi'te,  Nuriootpa,  Penola.  Port  Adelaide,  Port  Augusta, 
Port  MacD'.niiell,  Port  Wakefield,  Saddleivorth,  Strath- 
albyu,  Wallaroo,  and  Wil  unga. 

Ih  WEbTEitN  AUSTUA1.IA. — Pertli,  Frecmantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
^1  otltt^r  banking  business  with  the  Australiait  Colonics 
transacted.  X.  U.  UAHBINGTON,  Manager. 

47  Cornhill,  E.C, 


B 


ANK    OF     NEW     ZEALAND. 


Uankersto  the  General  Gi'vernmeiit  of  New  Zealand, 
the  Provincial  Govornmenis  of  Auckland,  Wellington, 
Otugo,  &c.  Cupitai,  £600,000.  Iteservu  Euud,  £180,000. 
litad  Ottice,  Auckland. 

BRANCHES  AND  AG»NCIES— 
In  VICTORIA,  AUSTRALIA— Melbourne. 
In  NEW  ZKALAND— 
Arrow.  Invercargill.  Quecnstown. 

Blcnheint.  Katapoi.  Kan^iora. 

Charleston.  Lawn-nce.  Itivcrton. 

Ohri-tchnich.  Lytllcton.  Ross. 

C^uthn-Kcrry.  Mauuhtrikia,  Teviot. 

Coromandei.  Mount  Ida.  Tlniaru. 

Cromwell.  Xapit-r.  Tokomairiro. 

Dunedin.  Ngaruawahta.         Waikoualti. 

(Irahamstown.        Nelson.  Wallahunu. 

Grccnut'nt'.  Now  I'lymouth.      Wangnnul. 

Oreymcui  li.  <  )amftru.  AVcllington. 

On-ytown.  Palmerslon.  West  Port. 

Uokltlku.  Picton.  Wethersion. 

This  Bank  giants  Drafts  on  any  oi  the  above-named 
places,  and  transacts  every  description  of  llaiiking  busi- 
ness connected  with  New  ZvalunU  and  Australia  on  tho 
most  favotirnble  terms. 

Tho  London  UHico  receives  deposits  at  Interest  for 
fixed  porlods,  en  tcnnn  which  mav  be  leatneu  ou  appli- 
cation.      F.  LARKWORTIIY,  Managing  Director. 

No,  fiO  Old  Broad  streoL,  Loudon,  E.C. 


"DANK   OF   CALIFORNIA.— THE 

JJ    OUIENTALBANK   CORPORATION  are  pre- 
pared toissuoDraftsatsightonthe  Bank  of  California 
flin  Francisco,  the  terms  for  which  may  be  ascertained 
at  their  office. 
Threadr.eedle  street,  1872. 

THE  BANK  OF  BRITISH  NORTH 

±  AMKRICA— Incorporated  bv  )!.,Yal  Charter- 
Paul-no  Capltiil,  One  Million  Sterlinc—O  HANTS 
LKTTERS  of  CllEDiT  on  its  nrnnches  in  the  Pro- 
vinces of  Quebec,  Ontario,  Nova  .Scotia,  New  I5runs- 
wick,  and  Uritish  Coluuihi.i  (Dominion  of  CaTmda) : 
and  its  Agents  in  New  Yorlc  .ind  San  Francisca,  nay- 
able  on  prcaentation,  I'l  ee  of  charge. 

Also  purchases  or  forwards  for  collection  Bills  on 
Amcri'ja  and  Coupons  for  nivldenda  on  American 
Stoclts,  and  undertakes  the  pnrchase  and  siilc  of  stock 
and  other  money  bu  iuess  in  tho  Uritish  provinces  and 
tlie  United  States'.— 13v  order  of  tlio  Court, 

R.  W.  BltADFOUD,  Secretary. 

124  Blshopsgats  street  Within,  E.C. 


THE    ANGLO-EGYPTIAN 

J-  BANKING  COMPANY  (Limited). 

Capital,  £1,600,000. 
Represented  by  80,000  shares  of  £20  each. 
Reserve  fund,  £300,000. 
Bankers. 
Tho  Bank  of  England. 
The  London  Joint  Stock  Bank. 
Notice  is  hereby  given,  that  this  Bai.k  will  receive 
fixed  deposits  in  sums  of  not  less  th.in  £250  on  tho  fol- 
lowing terras : — 

For  six  mont'ps  certain,  at  the  rate  cf  Five  per  Cent- 
per  Annum. 
For  twelve  months  certain,  at  Six  per  Cent,  per  AnntuQ. 

By  order  of  the  Bo»r  I,         O.  FOA,  Secretary, 
27  element's  lane,  Lombard  street, 
August  eth,  1S73. 


D 


E  U  T  S  CH  E     BANK. 


(Registered  in  Berlin,  as  a  Limited  Company  under 

Prussiui  Law.) 

CAPITAL  SUBSCRIIJKD  AND  PAID  UP,  15,000,000 

TirALEIlS    (£2,2r>0.0(>0.) 

RESEUVE  FUND,  334.537  TUALLRS. 

Head  Office,  Bjiklix  :— 2'J  Burg  Sirasse. 

Loxnoif  IJankkrb. 

National  Proviiicinl  Bank  of  England. 
German  Hank  of  Lomion  (Umited). 
LiiNDOH  SoLiciroKS— Messrs  Prcalitields. 

AORNCIES. 

Hamburg,  Uremen.  ShangVai.  and  Yokohama. 

Agents  in  New  Yoiik. 

Messrs  Knottluugh  and  Liclitenstein. 

LOKDON"  AGENCr. 

60  Old  Broad  street,  K.C. 
Managbb— O.  Pietsch,  Esq. 
CniEF  AccorsTAsi; — B.  A.  Wahl,  Esq. 
The  London  Agency  is  prepared  to  transact  Foreign 
Banking  liosiness  of  every  description  on  torms  to  be 
ascertained  at  its  Office. 

THE      CHEQUE     BANK 

X  (Limited^ 

Has  Commenced  Rusines^  at  its  OOlccs, 
PALL    MALL    EAST, 

AND 

124    CANNON    STREET,    E.G. 

The  Guarantee  Fun  t  of  £100,000  Consols  has  been 
invcsti2d  in  the  names  of  the  following 
Tbustkks. 
Kobcrt  Dalglisli.  Jlsq..  ILP. 
Cuthbert  E.  Ellison,  Esq.,  J.P. 
Samuel  Morley,  Esq..  M.P. 
AV.  H.  Smith,  Esq.,  M.P. 

The  cheques  of  the  Cheque  Bank  supply  a  new,  stfe, 
and  universally  applicable  method  of  paying  and  trans- 
mitting small  amounts  of  £10  and  under. 

Each  cheque  will  bear  stamped  on  its  face  the  jnaxi- 
muin  amount  fi)r  which  it  can  ht-  filled  up.  but  the 
maximum  amount  must  no  previ  lualy  dt>oaited,  and 
thus  no  account  can  bo  overdrawn.  All  cheques  are 
crossed  and  payable  only  to  order. 

Tho  cheques  ar«8U'>pHed  in  boo'ts  of  tpn  each,  costing 
Is,  being  lOd  government  duty  atul  2d  Bank  commission. 
Applications  for  cheques  to  be  made  at  the  offli-es  as 
above  or  at  any  of  the  rollowing  Bankers,  where  the 
funds  of  tho  Cheque  Bank  will  be  deposited:— 
The  Bank  of  England. 
The  Western  Branch  of  tho  Bank  of  England, 

liurlingtun  Oard'ns,  Bond  Street. 
Glyn.  Mills,  and  Co. 
SViiliams,  Deacon,  and  Co, 
National  Provincial  Bank  of  England. 
Dimsdale,  Fowler,  B;'.rnard,  and  Co. 
Consoti<lnted  Bank,  Limited. 
Alexanders,  Cunliffes,  ami  (^o. 
Natl  .nal  Hank  nf  flrctland. 
Alliance  Bunk,  Umi'rd. 
Jay  Cooke,  McCulIoch,  and  Co. 
H^nles.  Karquhar,  and  Co. 
R.  Twining  and  Co. 
<  ily  Hank. 

Union  Bank  of  aootbnd. 
Manctiester  and  Salford  Bank. 
Manchester  and  County  Ban.\. 
By  order, 

8.  J.  NlCOLLE,  Secr.lary  and  Aecountant, 
Pull  Mall  Last,  S.W.,  llth  August,  1873. 
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Tbe  INVESTORS  MONTHLY  MANUAL  for  July 
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THE  BEDUCTION  OF  THE  BANK  BATE. 
TiiE  best  commentary  on  th^  step  which  tbe  Bank  direotor* 
bare  joat  taken  is  to  compare  the  Bank  aeoonnt  as  it  now 
Muds  with  the  figures  at  the  corresponding  dates  in  1871  and 
1872,  and  then  calculate  how  it  wotild  look  a  few  weeks 
k«M«  should  a  morrmeot  similar  to  what  then  took  place 
■gaia  oocor.  The  Bank  now  bold*  24,185,000^  of  bullion, 
ad  the  reserre  is  13,287,000^  Does  the  experience  of  the 
lait  two  years  justify  tbe  expectation  that  these  amounts  will 
be  luflSinent  for  such  demands  as  we  bare  bad  ? 


The  experience  of  the  autumn  of  1871  is  the  most  in- 
structive. The  Bank  rate  was  thnn  2  per  cent.,  while  the 
reserve  was  15,400,000^ — two  millions  more  than  it  now  is^ 
and  the  bullion  was  25,360,000/,  or  a  million  more  than  it 
now  is.  But  by  the  middle  of  October,  that  is  in  seven  weeks, 
the  following  changes  had  occarri»d  :^ 

Bullion.  Reserve. 

1871  £  £ 

August  23 '. 25,360,000     15,400,000 

October  11 19,173,000     8,065,000 


Reduction  6,187,000     7,335,000 

And  the  Bank  rate  had  risen  from  2  to  5  per  cent.  A  similar 
movement  now  would  reduce  the  reserve  to  six  or  seven 
millions. 

In  1872  the  position  of  the  Bank  was  not  quite  so  strong 
at  starting,  and  the  actual  movement  was  less,  but  the  change 
was  nevertheless  considerable. 

Bullion.  Reserve. 

1872  £  £ 

August  21  '. 23,116,000     12,129,000 

October    9 20,383,000     8,732,000 


Reduction  3,782,000     3,397,000 

Even  a  movement  on  this  scale  would  reduce  the  existing 
bullion  and  reserve  to  a  dangerously  low  point.  Actually  in 
1872  the  rate  which  was  3^  per  cent,  at  starting  had  to  be 
sharply  raised  in  the  end  of  September  and  beginning  of 
October  to  6  per  cent.  Somewhat  later  on  it  was  raised  to 
7  per  cent.,  and  was  maintained  at  that  point  for  several 
weeks. 

The  experience  of  the   last  two  years  thus  proves  that  the 
existing  bullion  and  reserve  of  the  Bank  would  not  be  suffi- 
cient for  demands  which  have  actually  occurred,  and  which 
may  occur  again  unless  circumstances  have  wholly  changed. 
Of  coarse  the  reply  may  be  that  circumstances  have  changed  ; 
but  this  cannot  seriously  be  maintained.     The  German  Oo* 
vernment  is  now,  as  it  was   in  1871  and  1872,  a  large  holder 
of  cash  or  negotiable  securities  in  London  ;  its  cash  balance,  as 
the  indemnity  bills  mature,  will  tend  to  increase ;  if  it  chose 
to   da   so,  it  could  withdraw  six  or  seven  millions  in  a  few 
weeks  as  easily  as  it  did  in  1871.    We  do  not  expect  any  snob 
course  to  be  taken,  but  the  power  exists.     And  the  mode  of 
action  which  the  German  Government  has  lately    adopted, 
though  not  so  striking  as  in  1871,  has  been  proved  to  be  equally 
effective.     It   avoids  a  direct  withdrawal  from  the  Bank,  but 
buys  bullion  in  the  open  market  to  such  an  extent  as  to  prevent 
any  influx  into  the  Bank,  so  that  a  slight  demand  from  other  quar- 
ters is  afterwards  sufficient  to  produce  a  great  effect.    No  doubt 
the  German  Government  may  not  act  eren  in  this  way  in  the 
aatamn  of  1873,  or  it  may  commence  operations  rather  later 
than  last  year;  but  there  is   a  reasonable  probability  at  least 
that  the  operations  will  be  resumed,  and  will  be  quite  m  exten- 
sire  as  formerly.     The  coinage,  at  any  rate,  is  as  active  as 
ever,  and   the  special  supply  from  the  Babk  of  France,  which 
has  staved  off  the  demand  so  long,  will  not  be  continued  after 
the  5th   of   next  month.     We  do   not   say   the  demand  will 
revive,  but  it   would   be  pmdent  to  expect   it  and  provide 
for  it. 

There  is  the  more  reason  for  prudence,  because  the  dilB* 
culty  of  obtaining  a  supply  of  new  money  when  a  stringency 
o>!curs  is  an  increasing  one.  We  hare  frequently  explained 
in  detail  how  this  is  so— how  the  store  in  tbe  United  States 
has  diminished  ;  how  distant  money  markets  like  those  in  South 
America  and  Atutralia  bare  bera   deprived  of  their  sorplai 
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cash  and  Lad  their  rates  of  discount  forced  up  ;  how  little  has 
really  como  in  for  the  last  twelvemonths  except  the  periodical 
supply  from  the  mines.  But  the  sluggishness  with  which 
high  rates  have  acted  lately  is  the  best  proof.  Just  as  the  6 
per  cent,  rate  acted  slowly  last  May  and  June,  and  at  last 
acted  mainly  by  the  inactivity  it  produced,  and  v:ould  have 
been  insufficient  if  the  German  demand  had  continued,  we 
may  expect  that  when  the  German  demand  is  again 
renewed  the  same  slow  action  of  a  high  rate  will  be  perceived. 
There  is  no  surplus  stock  anywhere,  and  for  this  reason  we 
wish  a  large  reserve  accumulated  in  a  quiet  period,  so  that  the 
high  rate  may  have  time  to  act  before  the  reserve  is  brought 
down  to  a  dangerously  low  point. 

We  regret  the  step  which  the  Bank  has  taken  all  the  more 
because  the  Bank  in  this  instance  has  not  followed  the  open 
market.  It  has  suddenly  gone  below  the  open  market  rates. 
It  has  thus  an  appearance  of  competing  for  more  business,  to 
the  neglect  of  its  impottant  public  function  of  maintaining  a 
reserve.  Its  private  securities  are  certainly  at  a  very  low 
point,  but  this  item  is  always  subject  to  great  fluctuations, 
and  we  think  the  Bank  could  have  afforded  to  wait  a  little. 
We  trust  that  during  the  next  few  weeks,  if  the  reserve  should 
come  to  be  largely  drawn  upon,  the  Bank  will  be  as  prompt  to 
raise  the  rate  as  it  has  been  to  lower  it.  All  the  same 
the  present  courae  of  action  will  have  produced  an  unnecessary 
amount  of  fluctuation. 


THE  ASHANTEE  WAE. 
It  is  quite  evident  that  this  country  is  "  in  "  for  another 
little  war,  and  as  it  is  certain  to  be  very  expensive,  and 
may  be  at  first  very  disastrous,  we  wish  to  express,  and  ex- 
press strongly,  our  hope  that  it  will  be  conducted  for  once  on 
sensible  and  businesslike  principles.  The  warlike  and  powerful 
tribe  of  the  Ashantees,  who  can  produce,  as  they  say,  150,000 
men,  and  as  we  should  say,  perhaps,  00,000  fighting  men,  with 
large  bodies  of  camp  followers,  under  a  chief  who  can  maintain  a 
st.anding  army  from  his  monopoly  of  gold  dust,  has  evidently  des- 
cended on  our  possessions  on  the  West  Coast  of  Africa  with  an 
intention  of  driving  us  out  of  them.  The  King  does  not  attack 
the  British  fort,  being  apparently  unable  as  yet  to  drill  or  drug 
his  troops  up  to  that  feat  ;  but  he  has  conquered  all 
our  allies,  taken  all  our  territory,  and  left  us  only  a 
barren  fortress,  in  which  marines  and  negro  troops  are 
dying  very  fast.  As  this  has  occurred  once  or  twice 
before,  as  the  Coast,  if  let  alone,  would  be  a  valuable  trading 
station,  and  as  it  is  not  a  British  custom  to  be  driven  out  of 
British  possessions,  it  is  necessary  to  fight,  and  the  Cabinet 
has  decided  that  we  may  as  well  fight  to  some  purpose  as  to 
none.  We  cannot  have  a  savage,  strong  in  the  possession  of  a 
gold-dust  revenue  and  a  quantity  of  disciplined  savages,  swoop- 
ing into  our  territories  whenever  he  pleases;  and  the  Govern- 
ment has  therefore  sent  out  Sir  Garnet  Wolseley,  a  Colonel 
who  managed  the  Red  Eiver  Expedition  with  great  decision 
and  success,  with  a  Commission  giving  him  supreme  Military 
and  Civil  power ;  and  Captain  Glover,  a  man  of  great  experience, 
with  the  odd  function  of  "Commissioner"  to  all friendlyjtribes 
on  the  West  Coast,  a  title  which  seems  to  mean  nothing,  but 
makes  him  entirely  independent  of  any  authority  except  that 
of  Sir  Garnet  Wolseley.  It  has  also  determined  that  the 
Ashantee  King  must  not  only  be  driven  out  of  his  insolent 
position  close  to  Cape  Coast  Castle,  but  his  capital,  Coomassie, 
must  be  taken,  and  his  kingdom  either  broken  up,  or  so  re- 
duced that  it  can  never  again  interfere  with  British  operations. 

Opposed  as  we  are  to  little  wars,  we  believe  that  in 
this  instance  the  Government  has  acted  judiciously  and 
courageously,  and  struck  at  the  root  of  a  very  consideraole 
evil.  Our  territories  on  the  West  Coast  of  Africa,  though 
gupposedi — mainly  from  ignorance  and  want  of  sanitary 
precaution — to  be  unhealthy,  are  Tery  large,  very  fertile,  and 
tolerably  well  populated  by  dark  races,  who,  if  decently  pro- 
tected, would  be  very  quiet  cultivators,  paying  taxes,  and 
sending  home  goods  not  easily  procurable  elsewhere.  It  is 
quite  open  to  us  to  abandon  the  Coast,  for  the  protected  tribes 
in  that  case  would  submit  to  Ashantee,  and  find  by  paying 
heavy  tributes  some  endurable  method  of  compronaise  ;  but 
unless  we  do  that,  which  public  opinion  would  not  sanction, 
U  18  necessary  to  break  up  the  one  tribe  which  will  not 
let  OS  hve  in  peace.  The  Government  has  decided  on  the 
naanher  course,  and  our  only  fear  now  is  that  it 
Bhonid  underrate  its  enemy.     I    has  sent  out  an  excellent 


chief,  and  given  him  one  good  subordinate.  Captain  Glover, 
while  in  Colonel  Festing  he  will  have  an  unexceptionable 
second  in  command.  But  he  has  a  formidable  bit  of  work  to 
do,  and  we  are  not  quite  sure  that  the  supplies  will  at  first  be 
adequate.  Ths  Ashantee  King  means  to  fight.  It  is  quite  clear 
we  must  meet  and  defeat  him  in  open  battle,  and  he  has  at  least 
30,000  good  troops,  supported  by  30,000  reserves,  and  en  dless 
Commissariat  trains,  furnished  from  the  very  large  stores 
habitually  accumulated  at  Coomassie.  Supposing  Sir  Garnet 
Wolseley  to  decide,  as  he  may  decide,  on  making  a  rush  at 
once  for  the  capital,  getting  stores,  and  attacking  the  Ashantee 
force  from  behind,  he  will  want,  besides  a  considerable  force  of 
natives — who  will  need  good  arms  and  a  proportion  of  riflemen 
— a  full  West  India  Eegiment,  a  force  of  light  artillery,  said  to 
have  been  sent ;  a  thousand  white  faces,  all  marines,  if  you 
will,  though  we  do  not  quite  see  what  Her  Majesty's  red-coats 
are  kept  for,  if  they  are  not  to  be  expended  when  needful ;  and 
a  triple  strength,  if  possible  a  quadruple  strength,  of  doctors, 
doctors'  assistants,  doctors'  men  to  fetch  and  carry,  and  hospital 
appliances.  The  diseases  of  the  African  jungle  are  probably 
exaggerated,  as  the  diseases  of  the  Burmese  jungle  certainly 
were,  and  English  troops  seldom  suffer  while  in  movement ; 
but  disease,  if  it  breaks  out,  is  violent,  and  dispirits 
the  men.  The  quantity  of  quinine  sent,  therefore,  should  be 
"  enormous,"  as  the  home  surgeons  will  say,  and  there  should 
be  orders  to  try  General  Godwin's  stern  plan,  which  saved  the 
whole  army  in  the  second  war  with  Burmah,  and  .prohibit 
spirit-drinking  altogether.  That  General,  though  in  some 
respects  wayward,  knew  how  to  win,  and  he  carried  out  his 
determination  in  the  face  of  his  angry  soldiers  by  the  decisive 
expedient  of  spiling  every  rum-cask  which  entered  Burmah. 
He  consequently  lost  no  men  from  disease,  nor  will  Sir  Garnet, 
if  only  he  will  insist,  like  Captain  Fremantle,  the  able  oflBcer 
in  command  of  the  Barracouta,  on  quinine  and  sobriety.  The 
great  thing,  and  the  point  at  which  we  dread  failure,  is  to  see  that 
everything  is  there,  men,  shells,  steel  artillery,  hospital  com- 
forts, everything  that  feeble  economists  cannot  bear  to  give, 
and  incessant  though  small  reinforcements  behind  them  all. 
There  must  be  no  failure  whatever  which  can  be  traced  home, 
and  no  saving  of  reasonable  expenditure  until  the  work  is 
thoroughly  and  finally  accomplished. 

We  do  not  think  Her  Majesty's  Government  would 
have  sent  Sir  Garnet  Wolseley,  or  openly  threatened 
Coomassie,  without  deciding  on  a  large  policy ;  but 
English  ignorance  is  so  great,  and  English  fear  of  responsi- 
bility so  deep,  that  the  orders  may  still  fall  short  of  the 
necessities  of  the  case.  We  do  not  want  large  dominions  in 
Africa,  but  we  do  want  absolute  security  for  our  own  Coast, 
which  may  yet,  with  a  peaceable  population,  become  a  Bengal, 
and  it  is  indispensable  therefore  to  do  the  work  swiftly, 
thoroughly,  and  once  for  all, — that  is,  to  destroy  the  Ashantee 
power  as  completely  as  that  of  King  Theodore  was  destroyed, 
to  liberate  the  King's  subject  tribes,  to  take  Coomassie,  and  to 
destroy  for  ever  the  prestige,  or  if  possible  the  existence  of 
the  Ashantee  power.  All  this  will  follow  on  the  defeat  of  his 
army,  the  capture  of  Coomassie,  and  the  dethronement  of  the 
existing  Chief,  but  all  may  be  thrown  away  by  an  imprudent 
treaty,  which  would  enable  him  to  re-form  his  army.  There 
should  be  no  treaty  at  all  with  any  Ashantee  chief  beyond  a  dis- 
tinct agreement  that  he  is  to  obey  orders  when  received  from  the 
Governor-General,  that  he  is  to  allow  a  British  officer  to  be 
established  in  Coomassie,  that  ho  is  to  abolish  slavery,  under 
penalty  of  immediate  dalhronement,  and  that  he  is  to  present 
himself  once  in  every  five  years  unattended  except  by  servants 
before  the  Governor-General.  There  is  no  need  to  interfere 
in  Ashantee  affairs  directly,  but  there  is  need  to  abandon  the 
nonsensical  policy  of  protectorates,  to  define  our  boundary,  and 
to  inform  the  King  of  Ashantee  that  if  he  crosses  the  line 
except  in  peace  he  will  be  deposed  at  once.  These  are  the 
terms  insisted  upon  with  all  Indian  Princes,  and  there  is  no 
reason  why  this  bloodthirsty  barbarian  should  be  treated  with 
more  lenity.  He  has  only  to  keep  his  agreements,  and  he  will 
bo  as  secure  as  if  all  Englishmen  were  in  London,  but  the 
obligation  of  keeping  them  must  be  made  clear  to  a  shallow 
understanding  and  a  cruel  heart.  It  is  not  advisable  to  waste 
Englishmen  in  garrisoning  Coomassie  as  they  garrison  Gwalior, 
but  that  prudent  reserve  only  makes  it  the  more  needful  that 
the  Governor-General  should  avenge  instantly  the  slightest 
treachery  by  summoning  some  more  trustworthy  relative  to  the 
vacant  throne.  When  there  is  irresistible  force  in  the  rear, 
there  arc  always  plenty  of  pretenders  with  followers  enough  to 
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execute   the   orders   of    the   paramount  power,  and    England 
mast  either  quit  the  West  Coast,  or  be  entirely  paramount  there. 

MR    ARCH    AND    THE    IRISH    LABOURERS. 
The  President  of  the  Labourers'  Union  has,  not  very  wiselv, 
enlarged  the  limits  of  his  original  work,   and   on   his   way   to 
America  has  adventured,   no   doubt  with  an  excellent  parpose 
bat  with  much  more  z-'al  than  knowledge,   into   the  maze  of 
Irish  politics.     A  "  Labour  Conference,"  the  occult  objects  of 
which  may  be  conjectured  from  the  fact  that  Mr  Butt  and  Mr 
P.  J.  Smyth,  of  the  Home  Rule  Association  were  present,  was 
convened  last  week  at  K-anturk,  in  the  county  of  Cork,  and  Mr 
Arch,  on  his  way  to  the  United  States  to  organise  his  emigration 
projects,  was  invited  to  take  part  in  the  procf-edings.     Other 
English  delegates  were  also  present,   but  the  President  of  the 
Labourers'  Union  was  the  centre  of  curiosity.     Mr  Arch  was 
probably  under  the  impression  that  the  movement,    like  that 
which   be  has  himself  directed  in   England,  was   merely  an 
ecoDomical  effort  to  raise  the  rate  of  agricultural   wages  and 
improve  the  social  state  of  the  labourer.     He  was  doubtless  as 
much  surprised  as  anyone  to  find  that  the  resolution  which  was 
given  him  to  propose— "Tbat  the  condition  of  the  Irish  farm 
"  labourers  born  in  Ireland  is  unworthy  of  a  Christian  and  a 
"  civilised  State  " — formed  part  of  a  long  political  indictment 
levelled    against    English    rule.       The    speeches    of  Mr  Butt 
and  Mr  Smyth  must  have   opened   the  eyes   of  the   Euglinh 
agitator,    who    could    not    have    failed     to    perceive    how 
diflerent  were  the  aims  of  those  with  whom    he   was  work- 
ing    from    those     of     the     political     wirepullers     who    or- 
ganised the  conference  at  Kanturk.     Nothing  could   be   more 
satisfactoiy  for  the  conductors  of  the  Home  Rule  business  than 
to  obtain  somehow  or  other  the  adhesion  of  some  conspicuous 
English    politicians   to  their  cause,  and  if  a  real  adhesion  be 
unattainable   a   seeming   one  will    be   contrived.      Mr   Arch 
spoke  with    considerable    force  and    feeling  of   the  miserable 
homes,  the  insufficient  food,  and  the  inadequate  wages  of  the 
Irish  agricultural  labourer  jast  as  he  has  been  accustomed  to 
speak  on  similar  topics  in  England  and  of  the  English  labour- 
ing class,  and  ho  must  have  marked  with  dismay  the  coolness 
with  which    Mr   Butt   appropriated  all  his  argument  for  the 
improvement  of  the  labourer's  condition,  ns  if  by  acknowledg- 
ment it  was  a  part  of  the  plea  for  Home  Rule.     Of  cjurse  Mr 
Butt  waa  working  in  his  vocation,  and  we  do  not  blame  him 
for  his  cleverness  in  twisting  Mr  Arch's  simplicity  to  his  own 
purposes ;  bat  Mr  Arch   may  be  warned  that  by  mixing  him- 
self ap  in  political  agitation  of   so  dubious  a  character  as  that 
of    the    Home  Rule  Association,   he  is  exposing  the  cause  to 
which  he  had  devoted  himself  to  very  serious  dangers. 

We  do  not  think,  indeed,  that,  even  apart  from  the  political 
aspect  which  the  labouring  movement  acquires  in  Ireland,  Mr 
Arch  will  find  that  it  is  in  his  power  to  do  the  cansa  much 
s»rvic«  beyond  St  George's  Channel.  The  influence  which  he 
enjoys  in  this  country  is  founded  on  his  intimate  knowledge 
of  the  wants  and  desires  of  the  labouring  population, and,  in 
truth,  theie  wants  and  desires  are  so  simple,  and  so  easily  un- 
derstood, that  Mr  Arch  and  his  fallow- workers  have  nodiffii;ulty 
in  framing  a  case  which,  whether  sound  in  all  its  parts  or  not, 
can  be  very  effectively  put  before  the  country.  But  in 
Ireland  the  state  of  things  is  very  different.  Mr  Arch  cannot 
know,  except  in  the  most  superficial  way,  what  are  the  peculiar 
necewilies  and  grievances  of  the  Iri»h  labouring  classes.  He 
has  clearly  no  conception  wbstewr  of  their  peculiar  cravings 
and  aspirations — so  vagne,  so  varied,  and  so  distinct  in  every 
respect  from  the  ideas  that  possess  the  same  class  in  England. 
When  Mr  Arch,  therefore,  attempts  to  represent  and  plead  for 
the  Irish  labourers  in  the  same  spirit  in  which  bo  pleads  fur 
bis  original  clients,  he  is  striking  oat  in  the  dark,  and  he  may 
well  become  a  prey  to  tbe  astuteness  of  adventurous  Home 
Rulers.  Tbe  Irish  peasant  moves  in  a  totally  different  region 
of  thought  from  tbat  which  surrounds  the  English  agti- 
cultural  labourer.  We  qoestion  if  tbe  remedies  which  Mr 
Arch  desires  to  apply  to  tbe  case  of  tbe  English  labourer 
woold  not,  could  they  be  conceived  and  pat  into  force  in 
Ireland,  irritate  the  iabooriog  masses  in  that  country  more 
than  the  worst  oppressions  tbey  have  suffered  in  times  past  at 
Uta  bands  of  landlords  or  farmers.  The  ideal  at  which  Mr 
Areh  is  aiming  io  this  country  is  an  intelligible  one.  He 
wishes  to  raise  tbe  condition  of  tbe  working  classes  in  tbe 
nni  districts  as  far  as  possible  to  ft  level  with  that  of  tb« 
aaoafactoring  populations,  to  increaae  •gricaltaral  wages  by 
giving  complete   freedom   of  contract   and   eocotiraging  the 


equal  distribution  of  the  supply  of  labour  in  every  part  of  the 
country   and  every  variety   of  occupation.     In  England  this 
change  is   the  natural    solution  of  the  labour  difficulty,  and 
its  thorough    accomplishment    is   aided    by  the  schemes  of 
emigration  that  Mr  Arch  and  his  friends  are  promoting.     But 
in  Ireland  the  centre  of  the  peasant's  hopes  and  fears,  as  it  is 
of   the  farmers,  is   "fixity,"   the   permanence  of  his  position 
and  of  his  rights.    It  is  perfectly  clear,  and,  in  truth,  we  have 
publicly  recognised  the  fact  by  the  passing  of  the  Land  Act, 
that  the  Irish  people  has  not  yet  passed  into  that  stage  of 
civilised  progress  in  which  "status"  is  superseded  by  contract. 
The  mass  of   the  Irish   people  heartily  detest  the  notion  of 
freedom  of  contract,  whether  between  landlord  and  tenant  or 
between  farmer  and  labourer.     To  them  Mr  Arch's  remedies 
for  the  condition  of  the  working  classes  in  the  rural  districts 
would  seem,  could  they  understand  what  he  is  driving  at,  not 
only  a   mockery  but  a  snare— an  instrument  of  certain  and 
further  oppressions.     And,  then,  Mr  Arch's  last  and  greatest 
device,  an  organised  err.igration  of  surplus  labour,  is  an  idea 
which,    to    the    Irish    mind,    must    seem    nothing   short    of 
revolting.     Although    Ireland  bxs  sent  out  within  the  past 
generation  vast  swarms  of  her  children,  she  has  never  ceased 
to  deplore  this  wholesome  abstraction  of  ex  estive  numbers,  to 
which  she  owes  all  her  recent  advances  in  material  prosperity 
and  social  order.     Indeed,  at  the  Ka^iturk  conference,  in  the 
very   presence    of  Mr   Arch,   who  goes    about   preaching   in 
season  and  out  of  season  the  benefits  of  emigration,  Mr  Butt 
and    other   orators  vehemently  denounced   the    depletion    of 
Ireland  as  the  head  and  front  of  England's  offending.     What 
the  Irish   labourers  want  is,  as  one  of  the  speakers  at  the 
conference    observed,    to   be   "wedded    to   the    soil."     Gene- 
ration    after     generation     of     peasants — each      man     with 
his    little    patch    of     land,    half    farmer,    half    labourer — 
have     dwelt      in      Ireland      without      caring     or     craving 
for  any  out-look  of   improvement,  and   from   this   ideal   tbe 
Iri  h  of  the   present  day  have  no  mind  to  depart.     Doubt- 
less, if  Mr  Arch   conld  convince  them   of  the  benefits  of  free 
contract  and  of  a  simply-adjusted  labour  market,  he  wouli 
not  only  ensure   the  success   in    Ireland  as  in  England  of  his 
own    policy  but  would  transform  the  sister  island  into  a  new 
country,  to  be  governed   upon   different  principles  from  those 
which  we  have  had  to  adopt  hitherto.     But  this  would  be  to 
work  a  complete  revolution  in  Irish  ideas  and  in  Irish  feeling. 
We  are  not,  we  think,  doing  Mr  Arch  any  injustice  when  we 
say  that  the  task  is  beyond  his  power,  for  it  is  beyond  the 
powers  of  any  man,  perhaps  of  any  generation  of  men.     Time 
alone  can  work  tbe  change  which  will  prepare  the  Irish  mind 
for  the  acceptance  of  Mr  Aroli's  remedies,  and  as  yet  we  seem 
a  long  way  off  from  even   the   beginnings  of  tbat  momentous 
revolution. 


THE  PROGRESS  OF  INDIAN  FINANCE. 
The  usual  debate  on  the  Indian  Budget  just  before  the  close 
of  the  Session  served  to  bring  out  that  financial  affairs  in 
India  have  becom?'  more  satisfactory  than  is  commonly  supposed. 
They  are  not  wholly  what  wo  could  wish,  for  the  cardinal 
difficulty  of  Indian  finance — that  of  administering  a  civilised 
and.  necessarily  expensive  Government  in  a  country  which 
progresses  with  incredible  slowness  acording  to  Western 
notions — is  not  to  be  cured  in  a  day.  Still  some 
progress  is  being  made,  and  the  scandal  of  suc- 
cessive deficits  is  at  any  rate  being  avoided.  Comparison 
with  former  years  has  been  made  more  difficult  by  tbe  aboli- 
tion of  the  income  tax,  and  by  the  transfer  of  certain  charges 
to  the  newly-created  provincial  budgi-ts  ;  but  sufficient  facts 
can  be  put  together  to  show  tbat  affairs  are  moving  in  the 
right  direction.  We  subjoin  a  few  tables,  which  we  hope  will 
throw  additional  light  on  various  points  referred  to  in  the 
deba<e. 

1.  Tbe  most  general  figures  are  satisfactory.  Omitting  tbe 
totals  of  revenue  and  expenditure  for  tbe  last  two  or  three 
years,  which  happen  to  t>e  no  guide  in  consequence  of  the 
changes  we  have  referred  to,  we  find  that  the  sorpliues  of  tbe 
present  period,  as  regaids  ordinary  eipenditute,  ara— 

£ 
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l»7I-7'i  (    —    )  ., H.llM.iKM) 

1S7Z-73  ( rrgnUr  OTtlmaie  1 J,4trj,tXJU 

1878-7i  (tmdgetosUliuto;  2S0,00U 

Total  r.,229,(XiO 

No  donbt  tbe  least  inrplus  of  all,  that  estimated  for  tbe  cur- 
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rent  year,  is  not  much  to  be  reckoned  on,  but  for  three  years 
at  least  India  ha"  certainly  had  surplusfs.  The  balancj  is  on 
the  right  sidi?  of  the  account.  As  Mr  Grant  Duff  points  out, 
the  Indian  Government  is  fairly  entitled  to  set  these  sur- 
pluses against  previous  years  of  deficit.  The  important  fact 
is  that  for  a  long  period  of  years  the  ordinary  expenses  of 
Indian  Government  (including  a  large  new  expenditure  Ou 
public  works)  have  not  added  to  the  indebtedness  of  India. 

2.  The  best  confirmation  of  the  inference  from  the  state- 
ment of  surpluses  is  obtained  by  comparing  the  accounts  of 
the  debt  itself.  From  Table  IV.,  which  we  subjoin,  it  will 
be  seen  that  between  1867-68  and  1871-72,  an  interval  of  four 
years,  the  annual  interest  paid  on  the  Indian  debt,  both  in 
India  and  in  England,  increased  only  from  5,733,000Z  to 
5,966,000/,  or  about  234,000/.  This  represents  an  aggrsgat) 
capital  increase  of  between  five  and  six  millions  only,  a  sum 
much  below  the  expenditure  on  new  public  works,  a  portion 
of  which  must,  therefore,  have  been  paid  out  of  revenue. 
Compared  with  other  great  countries,  excepting  England  and 
the  United  States,  the  increase  of  debt  is  wonderfully  small, 
no  matter  what  the  cause  may  be ;  but  the  cause  is  un- 
questionably the  public  works'  expenditure,  of  which 
India  naa  thus  had  the  benefit  at  very  little  cost.  India  is 
certainly  not  in  the  condition  of  a  country  which  is  increasing 
its  debt  enormously  for  the  sake  of  so-called  public  works 
which  do  not  prove  remunerative. 

And  the  position  of  India  is  even  better  than  this.  In  the 
current  year  it  will  be  seen  from  the  table  we  refer  to,  the 
estimate  of  the  annual  charge  for  the  Indian  debt  shows  a 
reduction  of  196,000/,  chiefly  for  the  conversion  of  old  deb% 
as  specified  in  the  table.  The  credit  of  the  Indian  Government  is 
such  that  it  is  able  to  effect  a  saving  by  re-borrowing 
at  lower  rates  to  pay  off  old  loans.  The  net  result  of  the 
financial  management  of  India  for  a  long  period  of  years  is  an 
absolute  non-increase  of  the  charge  for  the  debt.  The  new 
public  works  are  thus  a  net  gain  to  India,  and  the  greatest 
pessimist  we  should  imagine  will  not  say  that  that  gain  is 
absolutely  inappreciable. 

3.  The  question  then  arises  as  to  how  the  surpluses  have 
been  obtained,  whether  by  augmentation  of  revenue  or  by  a 
diminution  of  expenditure.  Both  causes  are  found,  in  fact,  to 
have  contributed. 

As  regards  expenditure,  we  have  already  shown  that  there  is 
no  cause  for  dissatisfaction  with  one  great  branch,  viz.,  the 
annual  charge  on  the  debt.  The  principal  other  branch,  es- 
pecially in  an  empire  like  India,  is  the  military  department, 
and  here,  too,  the  account  is  most  creditable  to  the  Indian 
Government.  The  military  expenditure,  it  will  be  seen  (Table 
III),  has  steadily  fallen  since  1869-70.  In  that  year  it 
amounted  to  16,330,000/;  in  1872-3  it  was  15,567,000/— a 
diminution  of  783,000/.  The  estimate  for  the  current 
year  is  a  few  thousands  more  than  in  1872-3,  and 
it  may  fairly  be  assumed,  from  the  strict  control 
manifestly  exercised,  that,  unless  some  unforeseen  event  | 
happens  the  estimate  will  not  be  exceeded.  Whatever  in- 
crease of  expenditure  there  may  have  been  in  other  branshes, 
the  Indian  Government  has  obviously  contributed  to  its 
surplus  fay  a  steady  economy  in  the  largest  and  most  diffi- 
cult  spending  department. 

There  is  another  economy  whicli  Mr  Grant  Duff  refers  to,  as  to 
which  we  are  not  quite  sure  there  will  finally  be  much  cause 
for  congratulation,  though,  for  the  present,  matters  are  sans- 
factory  and  the  Indian  Government  has  the  credit  of  anticipat- 
ing what  would  happen.  This  is  on  account  of  the  loss  and 
gain  by  exchange  in  dealing  with  the  railways.  Up  to  1869 
there  was  a  loss,  the  nature  of  which  Mr  Grant  Duff  ex- 
plained ae  follows  in  that  year,  accompanying  his  explaoa'ion 
with  the  prediction  that  thenceforward  there  would  be  a 
gain  :— 

Vihon  tho  aniingcmonts  with  Ibo  Indian  Railway  Compauies  were 
made,  it  wan  provided  that  for  every  rupee  tlioy  paid  in  iu  India  from 
*°*"'  traffic  receiptR,  thty  should  be  credited  with  Is  lOd  in  London, 
n  t  ."J*''  1»  K'd  thov  puid  in  in  London  to  our  account  at  the 
iJank  of  EngUod,  that  is,  lor  overy  Is  lOd  of  capital  th«y  raised,  tlioy 
enould  bo  credited  with  a  rupee  in  India.  A  ru)»e  it,  however,  at  tho 
Mual  rate  of  exchange,  worth  L's  and  not  Is  lOd,  and  all  aooounts 
wwcen  the  Inuia  OBico  and  tho  Indian  Govornmor.ts  arc  settled  at 
Ir!!..^"''  {""°«».  therefore,  fhat  tho  companies  lose  2d  on  every 
b.„H^  .t/f.'^^  m  India,  and  gain  2d  on  every  Is  lOd  they  pay  in  Eng- 
n^^'.r,f  ^   '»'''« -"o-and-tenpcnco.  they  pay  in  in  En/lund  are  moFo 

to*«^.b„?  „     .  ir""^°u  ""  y""-    «="  'on?,  however,  I  am  happy 
to  uy  that   the  tables  wdi  be  turned ;  tiicy  wiU  pay  in  more  rupeei  in 


India  than  ouo-and-tonf  enoes  here,  and  we,  not  they,  -will  begin  to  be 
the  winnors  in  tho  game  of  exchange. 

And  this  prediction,  as  we  have  stated,  has  come  true. 
From  the  last  table  we  subjoin,  it  will  be  seen  that  since 
1869  the  Indian  Government  has  been  increasingly  in  a  better 
position  than  it  would  have  been  if  the  exchange  of  23  had 
been  maintained. 

£ 

In  1869-70  it  gained  40  000 

1870-71         -       132;000 

1871-72         —       210,000 

1872-73  (regular  estimate) 283,000 

So  far  the  arrangement  has  proved  a  beneficial  one  as  com- 
pared with  the  old.  Tue  gain,  however,  it  should  be  under- 
stood, is  only  relative,  and  the  whole  subject  of  the  Indian 
exchanges  is  not  a  satisfactory  one  to  consider  in  its  bearing 
on  Indian  finance.  The  signs  are  that  Is  lOd  may  itself  be 
becoming  too  high  a  par  of  exchange  for  the  rupee.  The 
demonetisation  of  silver  in  Germany  threatens  a  serious 
dejjreciation  of  silver  throughout  the  world ;  and  India,  as  a 
chief  silver  country,  will  ba  greatly  affected.  Should  this  be 
the  case,  the  loss  by  exchange  on  the  whole  transactions  of 
the  Indian  Government  with  England  may  become  much  mora 
formidable  than  it  is.  The  Government  are  entitled  to 
credit  for  making  so  good  an  arrangement  with  the  railways 
as  they  have  done,  but  the  cause  of  its  answering  so  well  is 
not  altogether  satisfactory  when  considered  in  relation  to  the 
general  prospects  of  Indian  finance. 

As  regards  revenue,  which  is  the  other  source  to  be  looked 
to  for  an  augmentation  of  surpluses,  we  tear  that  as  yet  the 
most  that  can  be  said  is  th  .t  the  revenue  increases  veiy  slowly. 
We  ought  not  to  expect  a  rapidly  augmenting  revenue  in 
India,  and  should  be  moderately  satisfied  with  the  fact  that 
the  sources  of  revenue  are  not  stationary  or  drying  up.  Mr 
Grant  Duff,  we  fear,  makes  somewhat  too  much  of  the  facta. 
He  states  :  — 


The  laud  rovoaue  has  increased  since  1868-69  by  594,166/  ;  the 
salt  reveuue  has  increased  by  378.35.")/ ;  the  opi-im  revenue 
has  jncrcased  by  800,4!)4/;  the  excise  revenue  has  inevoasod  by 
85,373/;  and  all  this  increase  has  be»n  natural,  not  the  resuit 
of  now  taxes,  except  in  so  far  as  tho  total  is  swelled  by  an  in. 
crease  under  salt,  the  duty  on  which  was,  during  the  Vioeroyalty  of 
Lord  Mayo,  increased  at  Madras  and  Bombay  by  5  annas  a  maund, 
say  73d  on  82  lbs.  That  increase  accounts  for  about  200,000/.  There 
is  no  important  decrease  of  revenue  1,0  be  set  against  this  increase  of 
about  1,800,000/  per  annum,  or  1,600,000/,  if  we  put  cut  of  sight  that 
part  of  the  increase  under  salt  to  which  I  have  just  alluded. 

Thus  in  four  branches  an  improvement  is  specified,  but,  un- 
fortunately, the  apparent  improvement  in  each  case  can  only 
be  accepted  with  qualification,  as  far  as  any  inference  as  to 
the  growth  of  the  taxable  resources  of  the  Indian  people  is 
concerned.  Thus,  as  regards  the  land  revenue,  there  is  un- 
doubtedly tho  increase  specified  since  1868-69,  but,  unfortu- 
nately, in  that  year  the  land  revenue  bad  fullen  from  a  point 
previously  reached.  It  is  now  20,520,000/,  but  in  1864  it  was 
20,303,000/,  and  in  1866,  20,474,000/.  Although,  therefore, 
there  is  an  increase  in  1871-72  over  1868-69,  the  fact  of 
steady  progressive  growth  is  not  thereby  established.  We 
think  a  slow  improvement  can  be  shown  over  a  long  average 
of  years,  but  more  elaborate  figures  would  be  required  to 
prove  it  than  those  which  Mr  Grant  Duff  used. 

As  regards  excise  and  salt,  the  qualifications  are  obvious. 
In  excise  the  increase  is  trifling,  and  in  salt  it  is  due  largely  to 
an  increase  of  rate,  which  is  not  what  we  think  of  when  we 
speak  of  an  augmenting  revenue. 

The  only  remaining  item  is  opium,  and  that  is  perhaps 
satisfactory  enough  so  far  as  the  Indian  Exchequer  is  con- 
cerned. If  the  opium  revenue  does  in  fact  increase  from  one 
year  to  another,  it  is  a  clear  advantage  to  the  Indi.m  Govern- 
ment, allhongh  it  is  not  Hindoos  but  Chinesfl  who  pay  the 
tax.  The  qualification  is  that  the  augmentation  proves  no- 
thing as  to  the  resources  of  the  community  of  ludian  tax- 
payers, on  whom  reliance  mu.<t  be  placed  for  our  financial 
reserve.  Whatever  opium  may  yield,  Indian  finance  will  not 
be  wholly  satisfactory  until  the  taxable  wealth  of  the  native 
population  is  im-reaiod.  Ind'a  certainly  does  not  pay  much 
in  taxation,  as  will  be  seen  from  Tables  I.  and  II.  which  we 
subjoin.  The  whole  of  the  imperiwl  revenue  of  Indiawhiohcan 
properly  be  called  "  taxation  "  is  only  32,520,000/,  and  the 
local  iind  provincial  taxation  is  3.283,000/  more,  or  aboat 
36,000,000/  in  all.  This  is  only  3s  7id  per  head  of  the  vast 
population,  and  considering  that  the  larger  part  of  it  is  in  the 
nature  of  rent,  it  is  almost  literally  the  case  that  the  people 
of  India  are  hardly  taxed  at  all.     The  misfortune,  however,  is 


Aug.  23, 18T3.] 


THE  ECONOMIST. 


1021 


tliat  the  people  seem  too  poor  to  bear  taxation,  and  that  sach 
wealth  as  there  is  in  the  country  is,  from  the  customs  of  the 
people,  accessible  only  with  difficulty  to  the  taxpayers  of  a 
civiliaed  QoTemment.  The  wealth  will  increase  and  will 
probably  with  changing  habits  become  more  easily  ac3essible, 
but  the  present  difficult)-,  it  need  not  be  disguised,  remains 
serious  enough. 

Such  appear  to  be  the  principal  facts  brought  out  by  the 
last  Indian  debate.  We  think  it  a  matter  of  the  utmost  im- 
portance that  the  financied  administration  of  India  has  held 
its  own  80  well  during  the  last  five  years.  The  one  unsatis- 
factory feature  is  that  the  revenue  from  native  Indian  sources 
does  not  increase  so  rapidly  as  to  enable  a  progressive  Govern- 
ment to  spend  what  it  would  like  on  new  improvements.  But 
this  is  an  essential  difficulty  which  must  be  submitted  to  with 
patience  until  the  past  improvements  tell.  That  these  will  do 
so  in  time  it  would  be  unreasonable  to  doubt. 


I. — Estimate  of  Taxation  per  Head  throaghont  Bbitish  India. 
1871-72.  £  £ 

Land  revenne    20,520,337 

Excise 2,369,109 

Aueeradtaxe*  825,241 

Cnstoma 2,575.990 

Salt 5,9GG,o95 

Stamps    2,47(i,,;33 

34,733,605 


Deduct — Refonds  and  allowances  and  assignments  under 
treaties,  and  allowances  to  district  and  viUago  officers  ... 


PopolatioD,  184.586,786 — per  head  

Local  and  municip^  taxation    X2,540,298 

ProTjncial   taxation,  transferred   to   provincial 

!ier«ice9  in  addition  to  annual  grant 742,442 


2,213,898 

32,519,707 
8     d 
3    Gi 


3,282,740 


Or,  per  bead 0    4^ 


8  lOj 
The  above  rates  are  obtained  after  assuming  the  mpee  to 
Im  worth  2s;  taking  its  value  at  Is  10^  tbe  rate  would 
be  ^th  less,  or    3    7J 

II. — SrATSiiEirr  of  LocAi.  Taxatioh  of  Iicnu. 
Taxes  raised  nnder  local  funds — 

On  Unds £1,197,867         £ 

Houses 6,924 

Assessed  taxes 2,9H3 

Octroi  duties   2,722 

Licences  20,098 

Miscellaneons 2,831 

1,231,915 

Minor  municipal  tax.^tion — 

Ajmere.  Ac £4,9.30 

Oudh ■ 38,233 

Central  Provinces   52,100 

Burmah    22,776 

Bengal 83,029 

North-West  Provinces    150,242 

Punjab 169,180 

MadrM 7«,698 

Bombay    108  604 


Pretidaaej  toirnii — 

Calemta   260,000 

Mail— 89,240 

Bombay    


696,788 


612,685 


1,808,873 


Total  local  and  mnBieipal  tazatien 2,640,298 

lit— STATrnMsar  sbowiag  Raooonon  of  llarrAar  ExrBNnm-BB 

sine*  1868. 

T«ar.                                 India.                      EagUnd.  Total. 

£                              £  £• 

ini;>^)/j  r.'.!K»9,5»;    ...    .'?,2»<n,f)iri    ...  in.;n9.58i 

li»»i'.f-70    „ l.'.-2-.7.'iO  1789 

l»70-7l    ._ lL'..'.ri.:ii :     ...  I  H(io 


'  ?raM*  siaM  1M9.4W    ... 
1  DeerwM  rinaa  18M-4I9 


196,299 


93,698 


18,959 


The  estimate  for  1873-74  is    5,770,000 

Showing  a  decrease,  as  compared  with  1871-72,  of 

arising  from  the  following  measures  : — 

In  Imli'a—ln  January,  1872,  about  13,500,000/ of  the  5  per 
Cent.  Loan  of  1856-57  was  converted  into  a 
now  loan  at  4^  per  cent,  for  7  years,  and  aub- 
goquenlly  4  per  cent.,  tho  remainder,  about 
2,760,000/,  being  converted  into  4  per  cent, 
securities  for  Government  currency  reserves, 

causing  an  immediate  annual  saving 

after  7  years  of  1 6 1 ,  198/. 
In  June,  1872,  5  per  cent,  debentures  amounting 
to  3,791,946/ were  discharged — annual  saving 

Jn  England — In  August,  1873.  c  per  cent, 
debentures  5,000,000/,  4  millions 
will  be  renewed  at  4  per  cont. — 

annual  saving £40,000 

1  million  will  be  paid  oS  and  money 

probably  raised  at  4  per  cent 10,000 

60,000 

exclusive  of  the  redemption  of  the  capital  stock  of  the  East 

India  Company. 

V. — Statxment  showing  Loss  and  Oaw  by  Exchanok  on  Tbanbac- 
Tioss  with  the  Ghasamtekd  Railway  Companies. 
Lobs  07  Gxchanf^e 

In  adopting  tbe  lUtc 

ef  1>  led  the  Rupm, 

as   compared   with 
that  of  2a. 
Tear.  £ 

1849-50    

1850-61    

1851-52    13,091     .... 

1852-53    21,819     .... 

1853-54    37,162     .... 

1854-55    69,843     .... 

1855-56    111,750     .... 

18.56-57    147,361     .... 

1857-38    177,262     .... 

1858-39    308,874    .... 

1859-60    429,288    .... 

1860-61    469,759     ..., 

18G1-62    420,123     .... 

1862-63    817,786     ..., 

1863-64    241,234    ..., 

1864-65    146,048    .... 

1865-66    50,506     ..., 

1866-67    111,681     .... 

1867-68    101,877     ..., 

1868-«9    20,788     .... 

1869-70    

1870-71    

1871-72    

1872-73    Regular    Estiniate        


IV, — CoMrABHO)!  o(  hmaam  on  Davr  of  Ixdu  in  1867-68 
and  :871-72. 
India.  Kog'and.  Total. 

£  £  £ 

lW7-«8  .^ „....    3,58&,94«     2,M»;,«n  " 

l»7l-;2 3^20,268     2,437,(06 

Increase 283,542 

''^iwd  by  borrowing  for  expenditare  en  public  worki  extre- 
;a«ry. 


Gain  by  Exchan^ 
In  adopting  tbe  Hate 
of  la  lOd  the  Rupoe, 
aa  compared  with 
that  of  2». 
£ 

780 
...   8,623 


,..  40,031 

.,  131,867 

...  209,676 

..  283,000 


BUSINESS    NOTES. 


Me  Qladhtoke  and  thk  Eailwat  AssociATioif. — The 
great  railway  companies  are  determined  not  to  let  the  railway 
passenger-duty  alone,  but  if  they  had  been  wise  they  would 
have  accepted  Mr  Gladstone's  offer.  He  suggested  that  the 
remission  of  the  duty  in  whole  or  in  part  should  be  accom- 
panied by  some  boon  to  the  public,  in  tho  shape  of  a  reduc- 
tion of  fares,  and  he  threw  out  the  hint  that  this  might  take 
the  shape  of  an  issue  of  third-class  return  tickets  by  all  trains 
— an  extension  of  tbe  accommodation  of  third-class  carriages 
by  all  trains  which  railway  companies  have  lately  granted. 
His  idea,  in  fact,  was  that  if  railway  companies  plead  for  the 
remission  of  tbe  duty  in  order,  aa  they  allege,  to  confer 
benefits  on  the  public,  they  had  better  be  bound  by  their 
bargain,  and  in  any  case  he  guards  himself  against  ad- 
mitting that  they  have  any  claim  of  right  to  the  remission. 
This  being  the  case,  we  think  the  Association,  in  their  own 
interest,  should  have  been  more  ready  to  enter  into 
negotiation.  They  might  have  got  less  than  they  wanted 
for  tbumselves,  bat  they  might  have  got  somatbiog.  whereu, 
by  the  course  they  have  taken,  they  ran  no  small  risk 
of  losing  their  entire  claim.  Their  case  will  not  boar 
discussion.  They  object  to  the  wbole  duty  because  other 
duties  on  locomotion  have,  been  repealed,  and  they  have  to 
compete,  they  say,  with  steamers  and  omnibuses  which  are 
relieved  of  duty.  Bat  this  objection  clearly  does  not  apply  at 
all  to  the  argument  tbA  they  pottoss  a  rirtuol  monopoly  ;  that 
the  tax  is  only  a  dedaotlon  by  tho  State  from  tho  profits  of  tbe 
monopoly,  and  that  its  remiiuioo,  for  instance,  would  only 
gratnitously  increase  the  price  which  the  State  would  have  to 
pay  if  it  bought  tbe  rai!w.-iy« ;  and  that  as  to  the  competition 
with  steamers  and  omnibuses,  the  competition  is  practically 
only  on  one  or  two  lines,  such  as  tho  Metropolitan,  the  balk 
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of  the  traflSo  being  uncompeted  for  in  consequence  of  the 
superior  charactLT  of  the  communication  of  which  the  railways 
have  a  monopoly.  Such  is  the  general  argument,  but  the 
railway  companies  also  object  specially  to  the  duty  being 
levied  on  third-clasa  passenger  traffic.  They  have  given,  they 
say,  greater  facilities  than  were  required  by  the  Parliamentary 
trains,  which  were  specially  exempted  from  duty,  but  because 
they  do  hot  give  the  inconsistent  facility  of  a  stoppage  at  all 
stations  thoy  are  called  on  to  pay  duty.  To  this  the 
answer  is,  that  the  exemption  from  duty  even  of  Par- 
liamentary trains  was  probably  a  mistake,  and  resulted 
in  no  corresponding  advantage  to  the  public,  and, 
in  spite  of  the  tax,  the  companies  have  the  same  interest 
in  running  third-class  carriages  with  all  trains  that  they 
would  have  if  there  were  no  such  tax.  The  traffic,  which 
now  pays  duty  as  third,  would  pay  duty  as  second  and  Srst- 
class,  or  rather  a  portion  of  it  would  do  so,  and  the  net  re- 
ceipts would  be  diminished  if  this  third-class  accommodation 
were  abolished.  It  is  for  their  self-interest,  therefore,  tax  or 
no  tax,  that  the  railway  companies  have  given  the  accomoda- 
tion, and  may  still  be  expected  to  give  it.  If  they  are  so  ob- 
livious of  their  interest  as  not  to  see  this,  and  should  attsmpt, 
partly  out  of  spite,  to  diminish  the  public  accommodation,  the 
argument  for  State  purchase,  or  increased  control,  would 
become  irresistible.  The  railway  companies  are  now  on  their 
trial  under  a  new  railway  Act,  and  it  is  clearly  not  for  their 
interest  to  force  on  public  notice  the  odious  side  of  their  ex- 
ceedingly profitable  monopoly. 


The  Egyptian  Teibute  Loans  of  Turkey. — In  the 
present  circumstances  of  Turkish  finance,  it  is  not  unnatural 
that  the  holder?  of  the  various  loans  should  begin  to  examine 
their  so-called  security  ;  and  as  the  attempt  has  been  made, 
apropos  of  the  loans  secured  on  the  Egyptian  tribute,  to  show 
that  some  sort  of  additional  security  is  given  by  a  government 
which  pledges  a  specific  part  of  its  revenue  to  the  bond- 
holders, it  may  be  useful  to  point  out  once  more  the  delusive 
character  of  the  idea.  A  security  like  the  Egyptian  tribute, 
which  is  revenue  paid  by  a  semi-independent  State,  may  be 
considered  to  promise  as  much  for  the  bondholders  as  any 
such  security  can  promise.  Still  it  is  plain  that  loans  secured 
on  the  tribute  are  not  secured  at  all  any  more  than  the 
general  loans  of  Turkey,  which  have  no  special  security. 
A  government,  besides  engaging  to  pay  its  debts,  may 
engage  to  set  aside  a  particular  revenue  for  a  particular 
debt,  but  in  the  event  of  any  default,  no  conceivable 
motive  or  reason  can  be  assigned  why  it  should  take 
place  as  regard  the  general  debts  only  and  not  as 
regards  the  particular  debts.  In  either  case  the  Government 
fails  to  fulfil  its  obligations,  and  why  creditors  should  expect 
it  to  give  a  preference  to  one  kind  of  obligation — and  perform 
it,  if  possible,  leaving  the  others  unfulfilled, — we  confess  we 
cannot  understand.  Even  in  the  case  of  individual  debtors 
the  promise  to  a  creditor  to  assign  some  special  security 
would  amount  to  nothing  when  insolvency  occurred,  unless 
the  assignment  has  been  actually  carried  out;  and  what 
Turkey  has  given  are  bare  promises  and  not  actual  mortgages. 
The  dealings  with  Turkey  in  regard  to  some  of  the  loans  have, 
in  fact,  shown  the  difficulty,  if  not  the  impossibility,  of 
carrying  out  even  the  forms  of  a  quasi  mortgage  as  provided 
by  some  of  its  bonds.  These  are  the  general  reasons  against 
the  assignment  of  special  revenues  as  securities  by  borrowing 
governments ;  and  the  Egyptian  tribute  in  strictness  is 
nothing  more  than  a  special  revenue  of  Turkey.  Opinions 
may  differ  as  to  its  being  a  very  secure  sort  of  re- 
venue ;  but,  such  as  it  is,  it  is  money  payable  to  the 
Turkish  Government  by  a  subject  province,  and  is  a 
receipt  of  exactly  the  same  nature  as  that  of  specific  taxes. 
It  is  urged,  however,  that  the  effeet  of  the  tribute  loans  is  to 
make  them  a  first  charge  on  the  revenues  of  Egypt,  and  that 
"  even  in  the  improbable  contingency  of  the  independence  of 
"  ^Kypt.  the  disposition  of  the  tribute,  made  with  the  know- 
"  ledge  and  acquiescence  of  the  Egyptian  Government  to  the 
"  subjects  of  the  guaranteeing  power,  would  impose  upon  it 
"  the  duty  of  continuing  to  fulfil  the  engagements  entered 
"into  with  them."  But  the  obvious  observation  on  this  u, 
that  if  the  Egyptian  Government  is  bound  to  anything,  it  is 
bound  to  pay  the  tribute  to  the  Turkish  Government ;  that 
the  latter  government  would,  no  doubt,  treat  as  gross  imper- 
tinence any  inquiry  by  Egypt  as  to  what  became  of  the 
money  ;  and  that  Egypt,  in  getting  up  for  itself,  would,  no 


doubt,  make  the  best  arrangement  for  itself,  leaving  Turkey 
to  settle  with  her  own  creditors.  Egypt  has  certainly  not 
countersigned  the  Turkish  Bonds,  and  if  a  fortunate  war,  say, 
should  release  her  from  servitude  to  Turkey,  it  would  be 
very  strange  if,  because  Turkey  had  chosen  to  promise  to 
third  parties  what  it  compelled  Egypt  to  pay,  therefore 
Egypt  was  bound  to  pay  to  these  third  parlies,  instead  of  to 
Turkey,  when  Turkey  could  no  longer  compel  it.  Even  in 
the  case  of  a  special  revenue  of  this  sort,  therefore,  there  is 
no  security  to  the  creditor  except  the  bond  of  the  debtor 
State.  How  far  Egypt,  being  in  a  serious  enough  difficulty 
with  her  own  creditors,  would  b3  likely,  if  independent,  to 
favour  certain  creditors  of  Turkey,  it  would  be  an  insult  even 
to  the  most  credulous  of  those  interested  to  point  out. 


TuE  Demoitetisatiosi  or  Sila'eh. — The  Bremer  Handels- 
hJatt,  in  a  long  article  on  the  demonetisation  of  silver  in  Ger- 
many, gives  the  following  estimate  of  the  amount  of  circu- 
lating medium  in  Germany  at  the  end  of  June  last  :^ 

£ 

Silver  currency about     67,500,000 

Imperial  gold  money  (exclusive  of  £6,000,000 

in  military  cheat;  about    33,750,000 

Bank  notes  and  State  paper  not  covered  by 
bullion      about     80,000,000 


The  Expendituee  of  1873-74. — A  curious  change  has 
just  been  made  in  the  weekly  table  of  revenue  and  expendi- 
ture. Until  this  week  the  estimated  expenditure  has  stood  at 
73,471,000/,  which  gives  a  surplus  of  291,000/  for  the  year, 
the  estimated  revenue  being  73,762,000/.  This  week,  how- 
ever, the  estimated  expenditure  appears  as  73,912,000/,  and 
the  revenue  is  now  apparently  deficient  to  the  extent  of 
150,000/.  We  think  it  would  only  be  right  when  such 
changes  are  made  that  attention  should  be  called  to  them  in 
a  note  appended  to  the  statement.  Otherwise  comparisons 
made  with  the  Budget  speech  and  with  the  weekly  statement 
are  apt  to  be  confused.  In  the  present  case,  too,  the  estimate 
of  revenue  ought  to  have  been  amended  as  well  as  the  estimate 
of  expenditure.  Arrears  of  Post  Office  revenue  have  to  come 
in,  and  as  the  item  of  Post  Office  revenue  is  now  an  augment- 
ing one,  the  suggestion  that  this  may  be  owing  to  arrears 
ought  clearly  to  be  made  by  the  weekly  table. 


FoKQED  Teleqbams. — Mr  Scudamore  has  very  briefly 
and  effectually  disposed  of  any  imputations  upon  his  depart- 
ment in  connection  with  the  forged  telegram  intimating  the 
payment  of  the  last  coupon  on  the  Spanish  debt.  The 
telegram  in  question,  as  he  points  out,  "  was  not  a  telegram 
"  at  all,  and  had  never  been  in  a  telegraph  office."  The 
offence  in  this  case  therefore  was  an  ordinary  one  of  forgery, 
against  which  no  precautions  in  the  interior  of  the  Telegraph 
Department  would  have  been  of  any  use.  Mr  Scudamore  at 
the  same  time  states  that  the  whole  subject  of  false  and 
forged  telegrams  deserves  serious  attention,  that  it  is 
frequently  considered  by  the  department,  but  that  it  is  also 
one  of  extreme  difficulty ;  and  he  adds  the  significant  remark, 
which  confirms  what  we  have  more  than  once  stated,  that  "  in 
"  every  case  which  has  come  under  the  notice  of  the  depart- 
"  ment,  the  commonest  caution  on  the  part  of  the  recipients 
"  of  the  messages  would  have  frustrated  the  design  of  the 
"  senders."  Such  being  the  facts,  the  plain  practieal  con- 
clusion is  that  the  remedy  against  falsities  and  forgeries  in 
telegrams  is  to  be  sought  for  mainly  in  individual  action.     A 


Total 128,250,000 

The  new  token  silver  currency  is  only  to  be  20,000,000/,  so 
that  47,500,000/  of  silver  has  still  to  be  withdrawn.  This 
large  amount  at  least — more  than  two  years'  annual  supply — is  ► 
likely  to  be  thrown  upon  an  overstocked  market  within  the  next 
year  or  two,  and  the  effect  on  the  price  of  silver  may  be  ima- 
gined. Hitherto  the  price  has  been  in  part  kept  up  by  the  pur- 
chases of  the  French  Government,  which  has  paid  a  part  of 
the  indemnity  in  silver  coin,  but  it  seems  doubtful  now  that 
France  will  continue  to  be  a  purchaser.  An  equal  and  large 
amount  of  gold  will  also  require  to  be  supplied  to  Germany  in 
the  same  time,  the  wants  of  a  population  increasing  in  num- 
bers and  wealth  requiring  to  be  provided  for,  and  the  inten- 
tion being  to  substitute  gold  for  a  portion  of  the  State  notes 
as  well  as  for  the  silver.  The  Germans  are  certainly  coining 
at  a  rate  which  implies  their  readiness  to  absorb  all  that 
amount  of  gold  at  a  very  early  date. 
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good  deal  can   be  taid  for  the   rule   that,   in  telegrams  as 

in   letters,    the    Post    Office    should    be    purely   automatic. 

It  takes  what  messages  it  gets,  and  forwards  them  to  the 

I  address  specified,  but  puaranteas  nothing.     It  is  properly  the 

I  business  of  the  receivers   to   take   precautions   against  being 

[  imposed  upon,  just  as  they  do  now  in  regard  to  letters.     The 

mere    facts    that    telegraphic    messages    are    sent    "  open," 

,  whereas  letters  are  closed,  and  that  the  receiver  has  not  the 

,  help  of  handwriting  as  a  test  of  genuineness,  which  he  has  in 

the  case  of  letters,  do  not  alter  the  essentially   mechanical 

character  of  the  functions  of  the  Post  Office  in  the  matter,  or 

enable  the  receiver  to  say  that  if  the  telegram  is   forged  he 


has  a  right  to  blame  the  Post  Office,  though  he  would  not 
think  of  blaming  it  because  it  delivered  him  a  forged  letter. 
A  little  reflection  would  show  that  altogether  it  would  be  un- 
desirable for  the  Post  Office  to  accept  any  responsibility  for 
the  genuineness  of  messages.  The  exercise  of  the  "  eom- 
"  mouest  caution  "  on  the  part  of  the  receivers  of  messages, 
as  suggested  by  Mr  Scudamore,  is  in  reality  the  only  remedy 
practicable  which  is  worth  the  consideration  of  business  men. 
The  criminal  law  might,  perhaps,  be  amended  with  advantage, 
so  as  to  come  down  severely  on  the  concoctors  of  false  tele- 
grams, if  caught ;  but  we  must  not  look  chiefly  to  such 
amendments  in  the  law  for  protection  against  deception. 


THE    PUBLIC     EEVENUE    AND    EXPENDITURE. 
The  following  are  the  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  Aug.  IG,  1873  : — 


REVENUE  AND  OTHER  RECEIPTS. 


B*laiic«  on  lit  April,  1873— 

Bank  of  F.nglind    

Buk  •(  Ircluid  „ 


REVENGE. 

Ciutomf 

EiciM 

StAmpi  

LJind  Tax  and  HcoM  Daty...^ 

iDcoma  Tftx  

Poat  Office. _ 

Telrgnph  8«r<ice  ............ 

Crown  Landa 

ULaoellaneona  » 


Bnd^t 
Eatimata 

for 
1873-74 


Total  Exchequer  Receipts 


To  Aug.  le,  1S73.   Same  time  laat  year. 


10.21.'i.S74J 
1,779,131' 


ll,e»2,70S 


19.603,000  7,123.000 
25,747,000'  b.947  000 
lO.OSO.a'Ol  4.-i02,(X)0 
?,35U,O0O  427.()00i 
8,S7o,iX)0  i,4ri,«od 
6,012.000  1,«0,00« 
1,'^2U,000  S0O,O0M 
375,000'  106,fl0a 
8,830,000   1,7374>0« 


£ 

7,706,924 
I,e3o,728 


7,288,000 

8,(I7S,JI00 

3,832,000 

409.MX> 

2,013,000 

1,320,000 

275,000 

123,000 

2,035,184; 


£ 


9,342,652 


BcTtnoa _ -..  73,762,000 

UTIIEK  RECEIITS. 
AdTanc«a  under  Tarioai  Acu,  repaid  to  tha 

ExrhfqQtr 

Money  rmiaed  for  fortiflcatlons 

j  Temparary  advancca  not  repaid  ... 


25,735,966, 


724,316 


1,022,0»7 


7H346 


38,453,017 


26,170,184 


1,022,0*7 


36,534,933 


EXPENDITURE  AND  OTHER  PAYMENTS. 


EXPENDITURE. 

Interest  of  Debt  

OtnerchnrgcsooCoTisuUdatedF'ad 

Supply  Services  voted  by  Parlia- 

ment   


Budget  { 
Ettimate 
,  for       ■ 
1873-74.  j    To  Aug.  16, 1873.   (Same  time  laat  year. 


TOTAI.  EXCHEIJCKK  IUCI9 


£  \  £  I 
26,750,00012,911,619 
1,670,000      733,302 

45,se2,00o'l8,610,807 


I        «       I 

12,846,343, 

686,577 

15,174,266' 


Expenditure 73,912,000  82,156,728 

OTHER    PAYMENTS. 
Advances  under  various  Acts,  issued  from  the 

Eichequtr .". I     826,422 

Expenses  of  fortifications j        ... 

Exchequer  Bills  paid  off 75,700 

Surplus  Income  applied  to  reduca  Debt  I  2,120,550 

Balances  on  Aug.  16th,  1873— 

Bank  of  England  _ 2,578345 

Bank  of  Ireland 696,272 


Totals 


3,022,672 


1,262,646 


179,600 
489,370 


3,27^617 


SM5S,017 


23,807,186 


4,186,424 
1,649,807 


1,941,516 


6,786,231 


36,534,93 


i\ 


Th«   following   are  the  Receipts  on   account    of  Revenue 

during  the  week  ending  Aug.  IC  :— 

Recei|)t8  of 
Wtek  Ending 
Aug.  lU. 
X 

240,'iOO 

4ii.',,)oO 

, :;(i5,iK)o 

ia,ooe 

, 19,000 

100,000 

200,0<JO 

nil. 

234,51<1 


Concilia 

Excise 

Stamps    

LaikI  Tax  and  House  Duty  . 

Income  tax 

Poet  Office 

Telegmpb* 

CrowD  lands  

Uiscellaoeotu 


Total   1,413,591 

The  total  receipt*  of  the  previons  week  were  1,180,567^ 


The    Exchequer    issues    of    the     week    on     account    of 
expenditure  were  1,379,089/,  viz. : — 

£ 

Interest  of  debt nil. 

Other  charges  on  Consolidated  fund  2r>,000 

Supply  services  (including  Tolegrapli  services)  l,854,Ct49 


1,379,089 

During  the  week  the  cash  balances  have  decreased 
in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 
as  follows  :^ 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  C  £ 

BJar.ceson  Aug.     9 2,808,002     ...     C.39,272     ...    3,447,874 

—  Aug.    IC 2,578,34.5     ...     096,272     ...     8,274,t!17 


Increase.. 
Decrease 


230.267 


67,000 


178,257 


foreign  Corrfspontifiuf. 

FRANCE. 

(rtoM  ovB  ow:<  coucsroxDEirr.) 

Fabis,  August  21. 

The    returns  of  the    Bank  of   France  for  this  wc«k,  lust 

week,  and  for  the  correnpondissf  week  of  last  year,  are  as 

foUow  :— 

Dxaroa. 
Aof.  21. 1873. 


I 


I  Capital  •(  Id*  aank MMOOjOW    0 


Protti 

(Ar 
Ra^er 

br>i 

II  eaer 
SMrl.. 


>  capital 

■tt.  W. 
I  and  lla 


22.iaS.7iO  14 
^oonjaao  o 

24J«4,»S97 
K .t,M2,WMM    0 

'.'.       9JSUU  4S 

utMijm  M 

I  arta l41.>»Uie»  II 

...       S4.41l,aVI    O 
...        S,t31,4B7    0 

,  "       «i«M»*IS 

Olacounts  an,i   suiulry  Blt^ 
'••«• .      U.t4S^8»  W 


An(.  UlSTS. 

I  t 

.  injoofioo  9 

.       7,W4J40  OS 
.      ta.lO».7(0  14 

tjixmaoo  0 

.      i*M*30»»7 
.UMiMM*    0 

. '     »S7*»»  OS 

.    Illl.n45»  21 
..    1M«7«.»3I  14 

a,;7a«iH  o 
-     0 


i,4i7,asi  s 

n.lTMiS  7» 


7,SM,B7S 


Aog.  21, 1872. 
f  e 

0 

• 

tlioa,7M  14 

4.onn,000    « 

.       :4,3>l4jas  97 

.  X,274,5«W,4M    O 

.       SM3.W7  OS 

.  S12.IIJ,77J  27 

.  4SHJI«jn3  >t 

.  SI,*»7Mt    0 

.  S,4ttJt»    • 


ITS 
U,«I7,S0SOS 


Redl<ci>unted   tha   laat   six 
nmiuhs   

f'liU  not  dtnpnsabib 

HtsrrTe  for  evctitUH.  losses 

on  prolonged  bills    

Sundries 

Total    . 


4,778,3H7  f.8 
3,419,413  17 


S,13SJSBS< 
2,27(48*84 


4.77S487<8 
1,I04,6««SS 

8.126  J*«  SI 
1003.574  23 


Cash  in  han.l  su'i  m  :  ranch  f 

banks  71(.48ta04  7S 

Coiriii  r,-l»l  l.llls  <,ver.<lua...  3^1,786  2S 
''                 '  Mils  disCAiunlad. 

4SS.03SJS2  11 

I  liy  of  Paris...  I4782,S0U  ,0 

Is IJSS,0S140V    0 

Is  (Tisalr    of 

,1) jojoot/m  0 

C  uiuirr^Mi     t>ilts,     btanaa 

baaka  44a,UI,4SS    S 

Advsacea   on     deposits    of 

bullion    t,S72,*N    0 

Da  In  branrh  banks 8,534^600    0 

Do    In    Vrench    pablia 

actnrlile. rJ44J0O    0 

Doby  oinnthhank* 15,I17,;50    0 

t>r>   nn    rstiway    sharaa 

...  4fl.77«J0O    « 

.  1*,4IS,1«S    0 

..  91,74t/)ao   0 

I  «7tAM    0 

1'  .- 

^tmitim.^v*  I",  f*i7t  SO.OOOjOOO     0 

OoranMMDt  suak  rtsana...  12J<n.7ia  14 

DeSlapslsMs, «.»..  tlfiajUO  11 


.3.439,417,55133    ...3.477,MSJSS  75 
CaauiTua, 


f  • 

.    TUtMXI  I* 
UI,S71  25 

,    4B3,077.7»2  10 

U7«l,*au    0 

.  1,»S<IS»,I00    0 

.  i4yMivoao  0 
.  vosnjm  0 

iMMOO   • 

0 


174I7J0S   0 
lUlOJM   0 

4»«>M0O    0 
1S,«H,SW    0 

S1.740JMO    0 
685,000    0 

sojooo^ooo  0 

12MU,7(0  14 
67,021,400  U 


ijaaM*  so 

..       2,716,367  S5 

.      14/100,000    0 
SI4j)18  24 

.S,t6(,lH,Sl»iiS 

f  « 

I.    781M«,718  91 
117,811  5* 

.    Ul,77l^}48  3* 

!!  l,t*0,3»l!«IO   0 


4M,101S33    0 

TSMSiSOO    0 
t.«SS,4II0   * 

ilJ4S,*0O   0 
16,351,400    * 

10,S47,SO«    6 
)9,S01,3<«    0 

1,150,500    0 
773,30«    « 

so,aoo/x)0  0 

12M0,7*0  14 
*6,460,5«8  81 
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100,000,000    0 


7,731,B3»    fl 
1,819,163  0» 


33,1«0,190  03 


100,000,030    0 


f  0 

Rentes  Immobilit^t  (Law 
•r  Jane »,  1857)    106,000.000    0    ... 

Hetel  »nil  fnniiture  ol  the 
bank,  and  landed  pro- 
perly branchea 7.726,M1    0    ... 

Exiienves  of  management  ...        2,100,373  83     ... 

Advancoa    to    the    City    of 

Sanlrlea ..'.......".'.'...'..'.'.'.".'.'.'.".".'.".      38,'127,'l85  02    ... 

Total   S,«5.«7,651  23     ...3.477,813.282  75     ...3,066,155,229  93 

The  abore  return,  compared  with  that  of  the  preeeding  week, 
exhibits  the  following  changes : — 

Decbba£E.  francs. 

Circul»tiop   4M4G,y30 

Treasury  account    2,173,,')01 

Private  doposite  2,443,103 

Cash 63,273 

Trade  discounts 47,186,301 

The  only  variation  of  note  is  the  continued  decrease  in  the 
trade  discounts,  which  have  almost  touched  the  lowest  point 
reached  during  the  year.  The  consequent  restriction  in  the 
circulation  has  increased  the  reserve  of  notes  to  338  millions. 
The  other  items  present  only  unimportant  differences. 

There  has  been  no  abatement  of  the  firmness  in  the  dis- 
count market  during  the  week,  and  the  rates  for  trade  bills 
have  advanced  to  4^.  The  banking  companies  allow  3  and  3^ 
per  cent,  for  deposits  at  call.  In  the  foreign  exchanges  the 
London  is  in  demand,  long  at  25f  42c,  short  25f  43c,  bills  at 
sight  at25f  44.Jc  ;  Amsterdam  is  at  2094  long,  and  210^  short, 
the  100  florins ;  Berlin,  373i  and  373i  the  100  thalers  ;  Ham- 
))urg,  1241  long,  aud  124f  short,  the  100  marks ;  Frankfort, 
213i  long  or  short  the  100  florins ;  St  Petersburg,  334  and 
335  the  100  roubles;  New  York,  460  and  470  the  100  doUai-s. 
Italy  remains  at  11  j  to  12i  discount  for  paper,  and  par  to  J 
prem.  for  gold.  French  gold  20f-pieces  are  at  3  per  thousand 
prem.  only. 

Although  no  accounts  of  the  situation  of  the  loan  are  pub- 
lished by  the  Treasury,  the  state  of  the  payments  transpire 
indirectly  from  time  to  time.     The  Industrie  now  publishes  an 
account  of  the  results  acquired  down  to  the  8th  of  August,  and 
as  that  journal,  as  the  organ  of  the  Credit  Foncier  Company, 
has,  DO  doubt,  exceptional  means   of  obtaining   information, 
the  statements  given  may  be  accepted  as  authentic.     At  that 
date,  which  was  two  days  before  the  falling  due  of  the  twelfth 
monthly  instalment,  the  treasury  had  received  2,919,659,I43f 
of  the  total  capital  of  3,498,744,639f,   a   sum  of  579,085,496f 
only  remaining  due.     Of  the  1,073,000  certificates  originally 
issued,  796,000  were  entirely   j)aid   up,  and  the   number  still 
floating  on  the  market  was  reduced  to  277,000.     With  respect 
to  the  portion  of  these  last  in  arrear,  all  that  was  known  was 
that  a  sum  of  7,856,095f  was  overdue  on  the  first  monthly  in- 
stalment  of   3f  50c,   that  is    to    say,   on   about  11  millions 
of     Rente,     or    a    capital    of    157    millions,    only  the  pay- 
ment   of    14f    50c    on    sul)scribing    had    been    made.     As 
for  the  certificates  on   which  two   or  more  instalments  were 
overdue  no  axjcount  is  given.     All  that  is  known  is,  that  the 
sum  due  on  this  second  category  of  subscriptions  in  an-ear  is 
less  thin  the  first.     Estimating  them  roughly  at  9  millions  of 
rente,  the  certificates  on  which  payments  are  overdue  repre- 
sent 237  millions  of  the  579  millions  the  Treasury  has  yet  to 
receive.    The  certificates  on  which  the  eleven  instalments  due 
on  the  8th  August  had   been  regularly  paid  therefore  still 
owed  about  342  millions,  the  31f  50c  for  the  nine  remaining 
iastaUucnts  representing  about  55  millions  of  rente.     If  these 
estimates  are  exact,  132  millions  of  the  total  ef  207  millions 
of  rente  are  now  entirely  paid  up  and  chmned.     The  132  mil- 
lions of  rente,   representing  a  capital   ot   2,230  millions,  or 
2,362  millioBS  if  the  average  premium  of  5f  be  added,  may  be 
thus  set  down  as  the  poi-tiou  of   the  loan   so   far  absorbed  by 
savings  free  for  permanent  investment ;  the  75  millions  form- 
ing  the  balance  of  1,268  niillions  of  the  loan  miiy  bo  taken 
as  the  portion    more   or   less    m   the  hands  of    speculators, 
this    latter    sum    including    the    679    millions    still    due. 
The    greater    part    of     the     1,268     millions     of     the     loan 
still  flotttiag  on  the  market  is  held  by  bankers  or  temporary 
holders,  whose  intention  is  to  sell  when  the  price  has  reached 
the  limit  of  profit  of  which  they  believe  the  loan  susceptible, 
or  as  the  demands  permit  them  to  ease  themselves  of  it  with- 
out overstocking  the  market.    The  receipts  by  the  Treasui-y, 
which  at  the  commencement  of  the  year  averaged  100  millions 
a  month,  must  now  diminish  in  rapid  progi'ession.     The  re- 
giilar  monthly  instalments   at  present  only  amount  to  38J 
miUions,  and  at  the  date  of  the  August  payment  the  libera- 
tion of  each  5  francs  of  rente  only  procured  a  sum  of  31f  50c. 
Thtis,  if  the  cash  purchases  for  investment  took,  in  addition, 
two  millions  of  rente  per  month  from  the  hands  of  spcculatois, 
the    payment    of    the  outstanding    instalments   would  only 
amount  to  124  millions,  or,  with  theSHj  millions  of  the  regular 
instalments,  a  sum  of  51  millions,  which  appears  to  be  the 
maximum  amount  the  Treasury  can  now  receive. 

The  Bourse,  which  had  continued  firm,  with  a  tendency  to 
riB.',  has  roceivotl  a  fresh  impetus  from  the  remarkable  article 
in  the  Jnunial  </«  DelmU  of  Tneaday,  which  is  looked  on  as 
paving  the  way  for  the  seoeasion  of  thit  portion  of  the  Left 


51  50     52  45 

328  75     330  50 


Centre  of  which  M.  Leon  Say  is  the  chairman  from  the 
Republican  party.  As  he  would  carry  with  him  about  forty 
votes,  this  expected  accession  of  strength  to  the  Government 
has  helped  to  revive  confidence  in  the  money  market.  Threes, 
after  reaching  58f  10c  to-day,  closed  at  57f  97jC  ;  the  loan 
touched  92f  20c,  and  left  off  at  92f  07.^:.  Italian  has  gained 
IJ  per  cent,  during  the  week  in  consequence  of  purchases  from 
Germany.  The  improvement  in  rente  has  extended  to  all 
French  securities  almost  without  c  oeption.  Even  Spanish 
Exterior  has  participated  in  the  recovery.  Subjoined  are  to- 
day's prices  for  the  account : — 

August  14.  August  21. 

f     c  {     « 

Three?    57  55     57  97A 

Fives,  .50f  paid  0150     92  07j 

Do  all  paid  up    90  90     91  55 

Four-and-Half  83  90     84     0 

Morgan  Loan 520    0     521  25 

Italian 61  30     62  55 

Italian  Tobacco 480     0     480     0 

Ottoman  Fives  

Ottomr.n,  1869  

Russia,  1.S70  972        98| 

Spanish  Exterior  19|       20| 

United  States  5-20    106|       I06f 

Peruvian    71  25     71  25 

Honduras   46;|-       45     0 

Bank  oi  France  (cash) 4265     0     4290     0 

Oomptoir  d'Esoonnpto  542  50     542  50 

Credit  Foucier  780     0     795     0 

Credit  Mobilier 378  75     368  75 

Socie'te  Gcnerale  563  75     670     0 

BauquedoParisetdesP  Bas  1108     0     1125     0 

Parisian  Gas  696  25     705     0 

Northern  Railway 1000     0     1013  75 

Western 530     0     535     0 

Orleans 837  .')0     850     0 

Eastern  510     0     513  75 

Paris-Maditerranean 875     0     900     0 

Southern  593  75     592  50 

South  Austrian  Lombard 431  25     426  25 

Suez  Canal 455     0     450     0 

The  Minister  of  Public  Works  has  just  addressed  to  the 
Prefect8,'for  communication  to  the  Councils-General,  which  are 
now  sitting  in  all  the  departments,  a  circular  relative  to  the 
consti-uction  of  railways  of  local  interest,  which  these  bodies 
have  the  right  to  concede,  the  State  only  intervening  to  au- 
thorise the  necessary  expropriations  by  a  decree  of  public 
utility,  or  to  accord  a  subvention  when  considered  advisable. 
The  direct  object  of  this  circular  is  to  recommend  to  the 
councils  the  exercise  of  great  prudence  in  according  new  con- 
cessions, and  to  point  out  the  inability  of  the  Government  to 
grant  any  new  subventions  of  money  excepting  in  cases  of  ex- 
ceptional interest.  Referring  first  to  the  lines  of  general  interest, 
the  Minister  believes  that  the  cla.i.siiii/  of  the  great  State  loans 
has  now  arrived  at  such  a  point  as  to  permit  the  resumption 
of  plans  which  had  been  suspended  from  the  difficulty  encoun- 
tered by  the  companies  in  placing  their  debentures  on  the 
market.  The  Government  consequently  proposes  to  submit 
to  the  Assembly  bills  for  the  construction  of  606  kilometres  of 
new  lines,  which,  with  358  kilometres  recently  conceded 
to  the  Eastern  Company,  and  210  kilometres  of  line  from 
Tours  to  Montlugon,  at  present  under  examination  in  com- 
mittee, may  be  taken  in  hand  almost  immediately.  Besides 
those  lines  of  general  interest,  to  all  of  which  subventions  will 
be  accorded,  the  Government  has  had  to  consider  numerous 
applications  to  accord-  authorisations  for  new  railways,  for 
which  neither  subvention  nor  guai-antee  of  interest  is  de- 
manded. From  those  demands  have  been  eliminated  the  lines 
which  would  create  a  dangerous  competition  witii  the  railways 
worked  by  the  great  companies,  and  in  which  the  State  is  in- 
terested by  guarantees  of  interest  iuiposiug  at  this  moment 
an  annual  charge  amounting  to  nearly  40  millions  of  francs. 
Conventions  for  the  otlers  have  been  prepared,  aud  will  be 
laid  before  the  Assembly  on  its  re-oiiening.  Those  lines  form 
an  aggregate  of  1,620  kilometres,  for  which  no  aid  from  the 
State  is  demanded,  and  added  to  the  present  network 
already  conceded  will  form  a  total  of  25,200  kilometres 
(15,700  miles)  of  lines  of  general  interest,  of  which  18,300 
kilometres  are  at  present  in  working.  Returning  to  the 
subject  of  the  lines  of  local  interest,  the  Minister  shows  that 
since  the  passing  of  the  Act  of  1865,  by  which  the  Councils- 
General  wci'!'  empowered  to  accord  concessions,  declarations 
of  public  111 iHty  have  been  granted  by  the  Government  for 
3,205  kilouittres.  In  consequence,  however,  of  the  disasters 
of  1870  and  1871  only  742  kilometres  of  those  lines  were 
opened  at  the  end  or  1872;  but  636  kilometroii  more  are 
expected  to  be  in  working  by  the  end  of  the  present  year. 
For  the  execution  of  those  3,205  kilcmctres  the  departments 
have  granted  subventions  to  the  amount  of  92  uiillions,  and 
to  which  the  State  has  added  3.>-i  millions.  Of  this  latter 
sum  14  millions  remain  to  be  paid  from  the  year  1874.  In 
addition  to  the  3,205  kilometres  of  lines  of  local  interest 
conceded,  7,000  kilometres  have  also  been  voted  by  the 
Councils- General  as  a  preliminary  measure,  and  which  are 
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awaiting  declarations  of  public  utility.  It  is  in  consequence 
of  those  lai^  arrears  of  schemes  under  consideration  that 
the  Minister  has  thought  necessary  to  recommend  the  exer- 
cis*  of  great  moderation  ia  the  adoption  of  new  projects, 
which  would  form  a  danger,  in  the  present  financial  situation 
of  the  country,  in  depreciating  the  value  of  railway  pi-operty 
by  the  issue  of  new  demands  for  capital  before  the  national 
savings  have  had  time  to  accumulate  after  the  heavy  burdens 
created  by  the  war. 

A  Bubject  of  more  direct  interest  to  the  English  public  is  the 
scheme  for  the  construction  of  a  new  port  at  Boulogne,  acces- 
i  sible  to  steamers  of  large  tonnage  at  any  state  of  the  tide, 
,  and  a  landing  place  to  be  connected  by  a  stiort  line  of  i-ail  with 
the  present  station  of  the  Isorthern  railway.  This  is  the 
i  cheapest  and  most  practical  method  yet  proposed  foi  im- 
I  proving  the  conununications  between  England  and  France. 
By  it  would  be  avoided  the  inconvenience  of  a  variable  packet 
service,  inevitiible  in  a  tidal  harbour,  and  the  loss  of  time  from 
the  loading  of  luggage  from  the  steamei-s  into  vans  for  con- 
veyance to  the  railway,  and  then  from  the  vans  into  the  trains. 
The  cost  of  the  works  net.-e8sary  is  estimated  at  only 
j  300,(M)0/,  and  the  annual  charge  at  19,000/,  of  which  15,000/ 
'  are  for  the  interest  and  f.mortisation  of  the  capital,  and  -1,000/ 
for  dredging  and  management.  The  receipts  are  estimated  at 
27,000/.  The  company  formed  for  execviting  the  works  ask  for 
no  subvention  or  guarantee  of  interests  from  the  French  Go- 
Tieniment,  but  demand  a  perpetual  concession  of  all  the  lands 
reclaimed  from  the  sea  for  the  creation  of  docks  and  ware- 
hooses,  the  proprietorship  of  the  port  for  99  years,  exemption 
from  all  local  and  Government  taxes,  and  the  right  of  levying 
toUson  vessels  using  the  port  for  trade.  On  the  other  hand, 
the  company  engages  to  keep  the  entrance  to  the  old  port  free 
from  any  deposit  of  sand  that  may  be  formed  by  the  construc- 
tion of  the  new  haibour,  to  maintain  in  the  latter  an  anchor- 
age ground  for  vessel -i  drawing  five  metres  (16i  feet)  of  water, 
and  to  construct  a  new  jetty  and  light  at  the  extremity.  The 
project  has  already  been  submitted  by  the  Government  to  a 
commi8si<'>n  of  engineers,  who,  while  suggesting  doubts  as  to 
the  feaeil>ility  of  providing  sufficient  shelter  in  the  port,  and 
an  open  channel  in  a  sandy  coast,  does  not  assert  that  those 
results  are  impossible,  and  only  recommends  that  the  Govern- 
ment should  obtain  from  the  company  a  sulBcient  guarantee 
for  the  execution  of  all  works  that  may  be  required  to  ensure 
perfect  safety.  The  Government  now  proposes  to  institute  a 
fresh  inquiry  by  nautical  men.  The  Minister  of  Public 
Works  was  at  Boulogne  on  Saturday  last,  and  held  a  long 
conference  on  the  subject  with  the  Prefect  of  the  department 
and  rfr.rrsi  ntatives  ut  the  Northern  railway  of  France,  the 
Ci  '  'ommerce  of  Boulogne,  and  of  the  South-Eaatcm 

aril  I.  1  Chatham  and  Dover  Companies, 

Complaints  have  been  addressed  to  the  Minister  of  Com- 
merce on  the  situation  in  which  the  foreign  com  trade  vrith 
France  is  placed  by  recent  legislative  meaaures.  The  Act 
abolishing  the  differential  duties  on  foreign  shipping  does  not 
come  into  operation  generally  until  the  1st  October,  excepting 
for  England,  the  suppression  being  one  of  the  rights  obtained 
by  the  new  Treaty.  Greek  vessels  bringing  com  from 
Hungary  and  the  Crimea  to  Marseilles,  and  which  perform 
the  chief  part  of  that  carrying  trade,  are  consequently  still 
subject  to  the  surtax.  Art.  8  of  the  famoiu  law  imposing  duties 
on  raw  materialH  created  a  tax  of  lOf  per  ton  on  a  certain 
I  number  af  iirtii'los,  among  which  were  com  and  flour  when  not 
imported  direct  from  their  country  of  origin,  and  tlie  object 
of  which  was  to  prevent  tlic  com  or  other  merchandise  from 
being  landed  at  Antwerp  and  entering  France  by  the  fnmtier 
to  CBCiipe  the  naviifation  tax.  The  duty  of  lOf  per  ton  has 
now  <liHn]>)x-ari-d  with  the  rest  of  the  law  of  July  20tfa,  1872, 
wbil<'  the  n:ivig:ition  dues  still  subsist  for  vcMcls  of  certain 
countries,  and  wliicli,  to  avoid  payment  of  the  tax,  now  land 
their  rargix-H  at  Antwerp  or  Genoa,  and  send  them  duty  free 
into  France  overland  to  the  prejudice  of  Havre  and  Mar- 
•cilles.  Those  French  ports  have  in  consequence  forwarded 
representations  to  the  Gf<vemment.  This  diversion  of  the 
trade  from  them  from  Marseilles  especially — is  of  import- 
ance at  this  moment,  as  from  the  deficient  crops  in  Franco  the 
importations  are  likely  to  be  heavy. 

Ttie  wheat  barveHt  is  tenninated  almost  everywhere,  and  the 
results  have  generally  proved  even  lem  favourable  than  bad 
been  apiiri-lifmlml.  'ITic  crops  are  not  only  thin  but  the  ear 
is  sniai'  'it.     The  yield  is  not  cxpecti-d  to  ex- 

ceed 1'  Ii  acre  in  the  centre  and  20  bushrls 

in  •'  ■  .  ir  11  'lifi'  i!  •■f  •■11.-  f  mrth  on  ordi- 

n  ■!  .iir  1..W  1  ]-!■  .■!  li\'-  f p  1 !  1  <-H  per  sack 

•  ■'  1-1  '•  n  'l:n'  ,   iiri.l  1,.  niill  increasing. 

T  :i!.    -;r  ;•.    li,.   .u/l,i  markt,  Wf  50c  the 

»  "I    fur  .ScplviUiUi-  and   October,  or  86f 

a:  -■  months  of  the /ear. 

^  aie  the  latest  qootations  of   the   prodoec 
markcta  at  Havre  per  50  kilos  (1  cwti,  duty  paid  : — 

Corro<i.— N'*w  Orliwiu  low  niildlisg,  IWlf;  UaorsU.  I07(;  Brtzil 
Sorocah*  Ulr,  I04f;  UoanwiiUss  gawd  fair,  7«;  n*rg4l,  r.7f.  Im- 
porUlioD.  lut   w»«k,    ifiii  balst;   ibImi,   6,447;    »lock,    l*5,»iI0,    of 


■which    51,840  from   the   United   States,    «g«inst  231,740  and  43,750 
at  Bame  date  last  year. 

CoFTKK  (In  bond).— Hayti,  St  Marc,  112f  ;  Gonaives,  llOf  50o  ; 
Port-au-Princo,  lOGf  ;  Rio.  107f;  Malabar,  llSf;  Mnnila,  113f.  Im- 
portations la.»t  week,  11,138  bags  and  25  tierces:  deliTeries,  4.9G0  and 
150;  stock,  157,9C8  and  1,355,  against  79,213  and  592  for  same 
week  in  1872. 

Hides.— Monte  Video  dry  cow,  160f ;  salted  ox,  88f ;  Rio  Grande 
dry,  145f:  Ealtod,  88f;  New  York,  62f  SOo  to  C5f ;  Monte  Video  diy 
horse,  13f  each. 

Wool. — Mont^  Video  unwashed,  215f  to  232f  50o  ;  Baenos  Ayres, 
175f  to  220f ;  Levant,  157f  SOo  to  IgOf. 

Taixow.— Ox,  5U  50c ;  sheep,  49f . 
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The  Editor  of  the  Economist  cannot  nndertako  to  retura  rejected 
communications. 
Communications  must  be  aathentieated  by  the  name  of  the  writer. 


Ci^f    35anfeci£l*    6a|fttf, 

BANK^EETURNS  TnI)    MONEY    MARKET. 

BANK    OF    ENGLAND 

Ajt  Accoiirr  pursuant  to  the  Act  20th  and  I5th  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  20th  day  of  August,  I87S. 

ISSUE  DEPARTMENT." 


NeUs  isiiued £38,369,100 


Govommcnt  debt £11,015,500 

Other  securities  3,984,900 

Gold  coin  and  buUion     23,309,100 
Silver  bullion  


Proprietors'  capital ...  £14,553,000 

Rest  3,488,771 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...       G..33C,2.'J1 

Other  deposits 18,285,896 

Seven-day  and  other 

bill*    409,177 


38,3(19,100  38,869,100 

BANKING  DEPARTMENT. 

Govemmentseourities  £13,300,368 

Other  securities  16,485,082 

Notes 12,471,425 

Gold  and  silver  com,..  816,220 


43,073,095  43,073,095 

Dated  Angnit  21.  1873.  S.  0.  GRAY,  Deputy-Chief  Cashier. 

xns  old  fork. 
The  above  Bank  accounts   would,   if  made   ont  in  the  old 
form,  present  the  following  result  :— 


Liabilities, 
Circulation  (including 

Bank  post  bills) 26,306,852 

Pnblia  deposiU 6,38(>,251 

Private  deposit!  18,285,890 


Assets,  £ 

Securities .<;0,232,4.'0 

Gobi  and  bullion  24,185,320 


214,IW1 


J10,82R,999  64,417.770 

The  iMlanoe  of  Assets  above  Liabilitloe  being  8,488,77U  —  sts^d  is 
the  above  account  under  the  head  HasT. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 

exhibit— 

laorvaie.  Decrease. 

£  X 

Clrrulation  (excluding  Bank  Poat  Bills)  .'jnn.lOO 

Public  deposiU  •.  

Other  deposlU    84«,»47  

Government  securitiea ft,T8A  

Other  aecurltlei 'H.nH  

BuUion    231,022  .. 

Rest ••  .  ^'*''- 

Reserve  «74,02J  

The  following  is  the  oflRoial  return  of  ths  ohsquss  and  WUi 
olcared  at  ths  Bankers'  Clcariog-houie : — 

Week  ending  Week  ending  Week  endin* 

Aug.  2(1,  Aug.  18,  Ang.  21, 

l«7a.  1873-  M2. 

Thursday £.34,206,000    £l7,'22i».0O0  £41,71.-.,(«>0 

Fridav    ..        20898^000     I8,II3,(W0  1 7,92,VMM) 

Saturday  19,622,000    17.320,000  10,57m,(I(K. 

Monday:. 17,827,000     19,10«,0()0  ir.,«(;7,.H»0 

Tuesday    l^OM^OOO    17,4'.'5,0..0  I4,«iV»,00() 

wJdneSda; 19,068^000     20.0.^7,900  18,875^ 


Total        I2».8OS,00O     100,862,000     .....   128,610.000 

JOII.V  C.  P0C0<;K,  DeputylasiMJOlor. 
Bankers'  Clsartng-hoase,  August  21,  1873. 
The  following  shows  ths  amount  of  the  Circulation,  Bullicn 
in  both  departmenta,  Banking  Deposits,  Banking  Securities, 
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Eeserye,   and   Kate   of   Discount,  for   three   months   ending 
20th  August,  1873  :— 


Date. 


M«y 


June 


July 


Aut. 


11  , 
21  . 

28  . 
4  . 
11  . 
18  . 
25  , 

8  . 
16  . 
23  . 
30  , 

«  . 
13  . 
20  . 


Circula- 
tion, 
excluding 
Bank  Post 
Uills. 

Coin  and 
Bullion. 

Deposits. 

Securities 
tn  Banking 
Departrant 

Reserve. 

Rate  of 
Disco  out 

t, 

e. 

£ 

£ 

£ 

% 

25,982,890 

21,166 ,663 

31,128,081 

39,082,468 

10,183.eC2 

6 

25,612,090 

20.723,018 

30,169.716 

38,241,938 

10,030,95S 

6 

25,329,390 

20.851,736 

29,776,452 

37,313,630 

10,522.34« 

~ 

26323,12f 

20,637,126 

30,860.811 

39,011,810 

9,814,001 

■> 

26,023.066 

21,058,628 

30,168,848 

37.267,736 

11,035,463 

6 

21,891.200 

21,851,190 

29.723,207 

36,894,826 

11,959,89,) 

— 

25279,270 

22,270,010 

20,129,582 

36,232,661 

11,990,710 

— 

28,060,885 

22,336,814 

30,610,381 

37,592,528 

11,276,929 

— 

26,197,590 

22374,682 

25,726,603 

32,943,314 

11,177.:»2 

6 

26,101,560 

22,411,200 

24,346,813 

31,619,333 

11,309.610 

4i 

26,S63.21K) 

23,215,807 

24,547.071 

30,694,370 

12,347,517 

4 

26,888,866 

23,312,007 

21,403,984 

30,446,232 

12,423,352 

31 

26,622,440 

23.61S.31.7 

23,*75,965 

30.148,527 

n,»96.907 

— 

26  237,075 

23,900.69^ 

23.989.301 

29,766.909 

12,713,623 

— 

26397,675 

24.183.320 

21.622,117 

29.785,450 

13.287.015 

3 

Subjoined  is  our  usual  table,  affording  a  comparative  new  oi 
the  Bank  returns,  the  Bank  rate  of  disoount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz  :— 


At  corresponding  dates 

Aug.  19, 

Aujf.  24, 

Aug.  23, 

Aug.  21, 

Aug.  20, 

witii  tlie  present  week. 

1863. 

1870. 

1871. 

1972. 

1873. 

Circulation,     excluding 

£ 

£ 

£ 

£ 

£ 

22,003,176 

23.246,305 

24,959.990 

25,936,655 

25,897.076 

Public  deposits    

6,126,668 

5,281.618 

5,083,492 

7,276,477 

6,336,261 

13,005,322 

20.029,7^5 

22  352,620 

19,76i),849 

18,285,898 

GoTernment  securities... 

11,088,426 

12,483,861 

13,968,363 

13,356.411 

13.300.303 

18,317,701 

19.060.086 

16,630.218 

20,050,432 

16,485,032 

Resenre  of  notes  &  coin 

8,409,822 

11.747,311 

15,100,252 

12,128,861 

13,287,615 

Caia  and  bullion 

16,081,152 

i»,»93,»48 

25,360,212 

23,116,316 

24,185,320 

Bank  rata  of  discount... 

4  % 

4  % 

2  % 

Si  % 

3  % 

Price  of  Consols  

Ml 

46s  Ud 

»1| 

5is    7d 

93i 

92 1 

»2J 
60s    3i 

Average  price  of  wheat 

67s  lOd 

5!»s  lOd 

Exchange  on  Pitris(8brt) 

25  25    36 

26  0      16 

25  37J  60 

26  57i    67J  25  37}     17i 

—  Amsterdam  ditto... 

11  17  17i 

n  18)     18i 

11  17*  18 

12  1       :i      12  0      01 

~-  Hamburg(3momtbs) 

13  8i    6} 

13  11  12} 

13  91     9J 

13  lOJ  U          2052 

CI.srlT^r-houite  retmrn  .. 

60.345.000 

90,069.00.1 

123.ei0.O»O    128,.502,0nO 

The  amount  of  the  "other"  depotits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
5,312,379; ;  in  1870,  an  excess  of  79,709^;  in  1871, 
an  excess  of  5,822,304^;  and  in  1872,  a  deflcitncy  of 
289,583/.     In  1873,  there  is  an  excess  of  1,800,8U.'. 

In  1863,  the  Railway  market  was  very  favourably  affected 
by  the  dividends,  but  otherwise  there  was  not  much  movement, 
and  rates  for  money  remained  unchanged.  The  political 
complications  on  the  Continent  in  regard  to  Poland  and 
Bussia,  and  the  stale  of  affairs  in  America,  helped  to  keep 
business  restricted.  The  Archduke  Maximilian  had  just  been 
elected  Emperor  of  th«  new  French  Empire  in  Mexico. 

In  1870,  the  Bank  rate  was  reduced  to  4  per  cent.,  the  rata 
at  which  it  stood  before  the  outbreak  of  the  war.  There  was 
but  little  activity  in  most  departments  of  Stock  Exchange 
business,  but  consols  were  rapidly  recovering,  partly  on  account 
of  the  steady  Government  purchases,  and  from  the  distrust 
with  which  many  foreign  stocks  were  regarded.  The  army 
of  Bazaine  was  hemmed  in  at  Metz,  and  the  Germans  ad- 
vancing rapidly  on  Paris,  and  MacMahon,  instead  of  covering 
the  city,  was  advancing  on  Sedan. 

In  1871,  the  Money  Market  continued  easy  with  but  a 
slight  hardening  in  the  rates,  due  to  fears  of  a  deficient 
harvest  and  the  effect  of  German  withdrawals  of  gold. 

In  1872,  the  most  notable  event  of  the  w«ek  was  the 
stoppage  of  Qledstanes  and  Co.  The  connection  which 
partners  of  that  firm  had  in  the  city  Lad  a  depressing  effect 
on  the  miscellaneous  maikot,  and  Indian  Bank  shares  were 
freely  sold.  The  fears  that  this  faUure  was  only  a  sign  of  a 
general  weakness  in  trade  affected  for  the  time  nearly  all 
departments. 


The  account  of  the  Bank  of  France  for  the  week  ending 
August  21  shows  the  following  changes  :— 


Aug.  21.  Aug.  14. 

Assets.                            £  £ 

Cash 2S.01!).O»O  ...  28.021.000 

Private  securities 42.450,000  ...  41,381,«0e 

Treasury  bonds 64.302,000  ...  64,S0i,0OO 

LIAUILITIES. 

Notes   114.SS9.000  ...  116,6:11,800 

Gove' iimcnt  deposits  4,8;j3.()00  ...  4.725,0<)0 

Private  deiiosiu    7,521,000  ...  7,573,00« 


Increase. 
£ 


Decrease. 

t 

2,000 
.  1,911,000 


...1,045,000 
...  87,009 
...       52,000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PRUSSIAN  bank;— Week  euiliiig  August  15. 


Aug.  15.             Au;^.  7.  Increase.      Decrease. 

Absets.                            £                        £  £  £ 

Coin  and  bullion  36.889,000  ...     36.812,009  ...       47,890     

Discounts  and  advances 29,160,000  ...    29,303,090    

LlABir.ITIES. 

Netes  in  circulntion 39,915,00«  ...    39,003,009  ...    942.000 

Deposits.Stc 4.308.009  ...       4,308.000     

Acceptauces,entiorsement8.&c.  17.850.000  ...     19.072,000 

HAMBURG  BANK— Weekending  August  14. 

Aug.  14.               Aug.  7.  lucrease. 

£                       £  £ 

Deposits  of  bullion,  ^c 872.000  ...  919,009 

AUSTRIAN  NATIONAT,,  BANK— Week  endinff  August  13. 

Aug.  13.               Au^'.  8.  luoreai-e.        Decrease. 

As'SET.S.                                 £                          £  £  £ 

Coin  and  bullion  11,634,000  ...     ]4.5;i,0«0  ...       23.000     

Discounts  and  advauces 21,494,009  ...    21,8J0,000 326,000 

Liabilities. 

Circulation 33.737,000  ...     34,2!!.'>.flO0 668,000 

NATIJNAL  BANK  OP  MBLGIUM— Week  ending  August  13. 


113,000 


.  1,222,000 

Decrease. 

£ 
47,000 


Aug,  13. 

ASSKTS.  £ 

Coin  and  bullion  6,711.000    ... 

Discounts  and  advances 10.336,000     ... 

Liabilities. 

Circulation    13.311,000    ... 

Deposits 2,199.000     ... 

THE  NETHERLANDS  BANK- 
Aug,  II. 

Assets.  £ 

Coin  and  bullion   9.618.000    ... 

Discounts  and  advances 9,174,000     ... 

Liabilities. 

Note*  iu  circulation 13.219.000 

Deposits 3,170,000 


8. 


Increase. 
£ 


Aui 
£ 
6,801.000 
10,412,000 


13.348,000 

2.375,000 

—Week  euding  August  11. 


Aug.  4. 

£ 
8,637,000 
6,192,0i;0 

13,613,000 

2,S3i>.000 


Increase. 
£ 


Decrease, 

£ 

93,000 

.   io«,ode 

.       34.000 
.     178,000 

Decrease. 
£ 

.       19,000 
18.000 

,    324,000 


*  Converting  tiie  tttaler  at  3s ;  the  Dutch  fiariR  at  Is  8d ;  the  Austriaa  floria  at  2l ; 
the  reichs-raarc  ak  Is  ;  and  the  franc  at  25f  ^L-r  U. 

Discount  and  MoneyMaeket. — Since  we  last  wrote  money 
has  continued  ingooddemand,  and  ratcsin  the  open  market  have 
been  firmly  maintained.  Until  Thursday  the  minimum  was 
3f ,  or  nearly  so,  for  2  and  3  months'  Bank  bills,  or  only  about 
\  under  the  Bank.  On  Thursday,  however,  notwithstanding 
this  condition  of  the  open  market,  the  Bank  directors 
reduced  their  minimum  rate  of  discount  from  3^  to  3  per 
cent.,  acting,  it  is  supposed,  in  view  of  the  small  amount  of 
their  private  securities,  and  the  large  proportion  of  reserve  to 
liabilities,  which  is  now  53  per  cent.  But  since  the  change  thefirm- 
ness  in theopenmarkethas  continued, the  demand  to-daybeinga 
very  good  one  at  2^  to  3  per  cent,  as  the  minimum,  while  there 
has  also  b  en  a  fair  demand  at  the  Bank.  Notwithstanding 
the  change  iu  the  Bank  rate,  the  rates  for  long-dated  bills 
have  not  fallen  in  proportion,  and  are  still  pret'-y  much  the 
same  as  they  were  a  week  ago.  The  change  made  by  the 
Bank  was  entirely  unexpected,  so  much  so  that  the  principal 
discount  bouses  were  allowing  until  Thursday  3  per  cent,  for 
money  at  14  day's  notice. 

The  changes  in  the  Bank  return  for  the  week  are  all  towards 
strength,  but  tliey  are  to  some  extent  of  a  temporary  cha- 
racter only.  This  is  especially  the  case  with  the  circulation, 
which  has  diminished  339,000/,  a  diminution  which  will 
probably  be  followed  in  about  a  fortnight  by  a  large  increase. 
The  influx  of  bullion  on  balance  has  been  235,000/,  but 
about  76,000/  has  been  taken  for  the  country  ;  and  this  drain 
for  the  country  continuing,  and  few  gold  arrivals  being  in 
sight,  the  probabilities  are  that  during  the  next  week  or  two 
the  reserve  will  diminish,  the  present  increase  of  574,000/ 
being  neutralised.  The  principal  other  changes  in  the  return 
are  a  decrease  of  214,000/  in  the  public  deposits  (probably, 
however,  on  Indian  account  in  connection  with  the  repayment 
last  Saturday) ;  and  an  increase  of  847,000/  in  the  public 
deposits.  The  private  securities  have  increaied  15,000/,  and 
as  large  sums  must  have  been  repaid  to  the  Bank  during  the 
week,  this  slight  increase  really  indicates  a  considerable 
amount  of  new  business. 

Since  the  reduction  of  the  Bank  rate  the  continental  ex- 
changes have  declined,  especially  on  Holland  and  Paris,  At 
Paris  money  is  scarce,  and  the  minimum,  as  will  be  seen  from 
our  Paris  correspondence,  is  4  J  per  cent. 

We  subjoin  our  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run  :  — 

Bank  bills — 3  meotUs  2^  3     p«r  cent. 

Do  4      —        Sj  per  cent. 


1)0 


per  cent. 
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TradB  bilU — 3  moaths 3  &  upwards  per  cent. 

Do  4     —         3^  J     per  cent. 

D»  6    —        4  J      per  cent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  have  been  reduced  in  accordance 
with  the  reduction  of  the  Bank  rate,  and  are  now  — 

Private  and  Joint  Stock  Bulks  at    call 'J     per  cent. 

Discount  honses  at  call    ., 2     percent. 

Do  at  seven  dajs'  notice     2i  per  cent. 

Do  at  fourteen  days' notice    „...     2}  per  cent. 

The  disconnt  quotations  currenc  in  the  chiet  continental 
cities  axe  as  follows  :— 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent 


Paris 5 

lierlin    „ 4J 

Bremen     5i 

Frankfert 4 

Hamburg 

AoiEtardam 6 

Brussels    4» 

Leipzig 5| 

St  Petersburg 6 

Vienna 5 


I 


The  Stock  Markets. — The  holiday  season,  and  conse- 
quently the  absence  of  a  considerable  proportion  of  operators 
and  investors  from  town  during  the  past  week,  have  produced 
less  effect  on  prices  than  on  the  amount  of  business  done. 
Indeed,  with  the  exception  of  the  British  Funds,  which  have 
wavered  in  the  absence  of  purchases  for  the  sinking  fund  .more 
particularly,  but  also  on  account  of  the  less  favourable  harvesting 
weather  now  experienced,  firmness  general  and  continued  has 
been  very  evident  in  the  markets.  English  railways,  notwith- 
standing the  above  circumstance,  have  been  actually  buoyant 
on  account  of  the  sustaining  effect,  on  the  one  hand,  of  the 
better  prospects  now  entertained  with  regard  to  the  re- 
mission of  passenger  duties  and,  on  the  other,  the  closing 
of  accounts  for  the  fall,  in  connection  with  the  improved 
dividend  notified  by  the  Great  Western  Company.  In  the 
foreign  market,  better  advices  from  Paris  have  inspired  con- 
fidence, and  a  general  political  quiet,  of  course  with  the  ex- 
ception of  Spain,  has  favoured  the  price  of  securities  connected 
with  the  continent.  The  Bolivian  ofHcial  declaration  of 
solvency  has  been  well  received,  and  steadiness  has  prevailed 
in  the  South  American  department.  Some  Turkish  issues 
have  been  the  subject  of  alternate  purchases  and  sales  of  a 
highly  speculative  character.    Italian  close  particularly  strong. 

E.fOLisu  GovEKXMEST  Secchities. — Sales,  probably  in 
connection  with  the  redemption  of  the  10^  per  cent.  India 
Stock,  have  predominated  in  the  Consols  market ;  but  the 
basinets  being  small  throughout,  the  fall  during  the  week  is 
rather  ascribable  to  a  want  of  purchases  than  a  desire  to 
rtalise.  The  reduction  in  the  Bank  rate  failed  to  stimulate 
baying.  Bank  Stock  has  again  advanced  and  steadily  main- 
tains it«  position. 

C0NS0L8. 
Money.  Account. 

LswMt.       Hlichfit.        Lowut.        HlKbrit, 


flatnrdaj 

UonCmy  ... 

Tacsflay,. 

Wcdnmlax 

Thonday 

rrlday 


Ml 


<t»r  «» 

y  ni 

wi 


Xzchr<)u«r  BlUa. 

March  and  Jiiii«. 
,..  3«  (111  lo  2a  pm 
...  3f  dlf  to  2*  pm 
...  3i  dli  to  '2t  pm 
...  3t  dli  to  2*  pm 
...  Si  dis  to  Si  pm 
2l  oil  to  3l  pm 


Ki     V2(       92 

W|     Ml       02 

«t   • —   oif     »'i 

Ki     ....«     VZi      92 

»2J     m      »2 

»2i     »2(       .  »2 

The  following  are  the  changes  for  the  week,  taking  th* 
lat«st  unofficial  prices  for  quotation  :— 

Cloilnt  Price*        ClMlnf  Prloes      Inc.  or 
lilt  I'rl   av.  till*  dar.  Die 


WMAls  f or  meniTT „.... .,«....„ 92i  } 

Ditto  fWplamttr rjj  i 

«<luc»d  3\   _„_„„._.„....„ »2I  J 

«"  3  %    t2i  ] 

ichcqarr  ^i.lt  _. SidiaSi 


»2 
K 
»2 
li  d  Sipm-f     It 

«1  ♦  +2 

l*»l  t     

I0»  i  

V7i  »  

-Australian 


B«4uci>d 
Naw 

Eichcqarr  l^l.i* SadiaSapn. 

•aak  ai«k  (l«at  :                        _.„._.„..  MO  2         „.., 

lBdlal\.  rM.  I                          ISO ......._  laH  I        ....... 

Do  4  \,  r«d.  at  ,,„,.,.,.  ,-,-,,     lOi  } 

Matniwl.  B«ani  of  Worti  »|  %  CjmoU  ...    t7)  a         

CoLonix  OoTBsitKCRT  SicnBiTiEB. — Australian  are 
again  strong,  particularly  in  the  case  of  some  of  the  New 
Zealand  issues.  On  balance,  the  following  have  arlvanced  : — 
New  Zealand,  1891,  2,  1st,  2nd,  and  last  iuues ;  South 
Australian  5  per  Cent.,  1  ;  Natal  5  per  Cent.,  1  ;  Ceylon, 
1  in  both  issues.  New  South  Wales,  1872-9«,  are  1  higher; 
bot  b  per  Cent.,  1876,  have  fallen  }. 

FoBtios  OorcB.isiEXT  SECCBiTiRg.— Eicept  in  Spanish 
and  Peruvian  Stocks  there  has  been  no  want  of  saUaining  power 
in  the  foreign  market,  French,  Italian,  Russian,  Turkish,  and 
■•^outh  American  descriptions  having  been  more  or  less  strong 
'...r.jughout  the  week.  The  monarchical  fusion  has  appa- 
ll reotly  had  no  terrors  for  the  Paris  Bonne,  prices  there  having 
jl  given  a  tone  to  oar  market  more  decidedly  on  each  sacceediog 


da}-.  Eossian  have  continued  in  great  favour  as  being 
reliable  and  compiratively  cheap  stocks.  Much  buying  has 
taken  place  in  some  Turkish  descriptions,  principally  on 
account  of  operators  at  Constantinople  it  appears  ;  and  though 
from  the  same  quarter  sales  have  since  been  made  in  one 
description,  viz.,  the  1865  Five  per  Cents.,  the  course 
pursued  has  conveyed  the  impression  that  another  corner  is 
aimed  at,  the  scarcity  produced  being  likely  therefore  to  ba 
only  artificial  and  temporary.  The  new  loan  about  to  be 
launched  has  not  produced  any  visible  effect  this  week,  prices 
being  so  strong  as  to  communicate  firmness  to  Egyptian.  The 
latter  have  advanced  continuously.  Spanish  have  slowly 
settled  further  down,  no  desire  being  shown  for  their  posses- 
sion. Peruvian  and  San  Domingo  loans  have  been  out  of 
favour,  but  otherwise  the  South  American  issues  have  been 
steady,  and  occasionally  in  demand.  To-day  the  foreign 
market  has  been  firm,  renewed  purchases  taking  place  in 
United  States  Bonds,  Italian,  and  some  South  American 
securities.  Throughout  the  week  Italian  have  been  in  de- 
mand, but  it  is  thought  that  the  buying,  though  large,  is 
not  very  general. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations  : — 

CIosinfT  Prices         Closinip  Prices       Ine. 
last  Friday. 

Are«ntlne«%,l«69 9«  7 

Dittos  %  Public  W.rks.  1871 »«  7 

Austrian  0%  Silver  Renter)  iless  income  tax)  6H^  \ 

Hrazilian  b  %  IMS _..„ »»i  lOOi     .. 

Ditto  «  %,  1971  « B8  7 

Bolivian  6%     „ 415 

Kueimi  Ayrea  6  %.  1870 97  9 

Co«la  Rica  7%,  1872 613 

Uanuumn  rriiicinaUUea  7  %,  ISSi    S9  101 

Dilt.8%,li«7  100  3 

Ecvptlan  7  %■  1882    »1  3 

Ditto7%,18tW    »6|  «J 

Ditto  7  %,  IsiM  (Kailwav  DeWntarva)...  100  2 

Ditto  7»%,  186«  (Viceroy  a  Loan) 87|  8t 

Ditto  8  %  18«7  100  2 

Ditto7  %,1S6S  .-. 84M 

Ditto  7  %,  1870  (Khedivi  Loan)    82}  I 

Frencti  National  Defence  Loan  «%.1S70...  ln2i  i 

Ditto  i  %.  1871   StlJ  i 

Honduras  10  %,  lS7n 16  7 

Hungarian  5  %,  1872 81  2 

Italian  S  %,  ItMl  (leu  income  Ux)  00)  t 

OitU  i  %  buta  Domain  89  91 

DitU  «  %  Tobacco  Bonda 94  6 

Japaneae9%,  1870  lOtI  8 

Mexican  3  %  -...~ Ifil  i 

Parauunv  8  %,  1871  38  7 

Ditto  8  \,,  1872  314  ... 

Pcruvlnii  <  %.  1870   70j  !} 

Iiitto  Contolidited  6  X,1972 68)  ( 

Portu|Uue3%  Bonda,  1863,  Ac 41(  2i 

Bnaalan  6  %,  ISSl SS  luu 

Ditto  3%.  1869  ..„ „ „,.  67i  8t 

Ditto  t%,lS«2  88{  t 

Ditto  «%,  1*70  , *9i  7i 

I>itI-o»%,1871  9>l{  9i 

Ditto  6  %,  1872  „ 98  9 

Ditto,  Anitlo-Dntcb,  6%.  ISStandlSM  98|  9i 

Ditto  t  \.  Orel-VIIebak  Bonda 8S  7 

Ditto  4  \.  NIcolal  Railway  Ronda 79  80 

Ditto6%,  Molcow.jHru5law  96)61 

Ditto6%,  Cliarkuf-Azofliond 97  8 

Sprnisb  3  % 19|  | 

Dlt'o  6  %.  1870  ig  lickiilrer  Morl(age)  74  « 

Ditto  f  \  (Lauda  llurtga(e)  62  4 

rnralah«%,18»4 87  9 


Data  «  \,  1S6S  . 

Ditto  *%,  isai  . 

tMtu6%,  1M6 

Dittoes, ISM  

Ditto «%,1S«9 

Ditto  S  %,  1871  

Ilruifuar  «  %.  1871    

Vonezuelatt  %,  1864 and ISW  . 
Nkw  Loans. 

Enypllan  7  %.  IS73  

rien.  h  N.tiuoal  6  \,  1971  .... 


67  » 
71  3 
»<)  ) 

621  t 
60)  7 
76  t 
19  21 

)  ipm 
•tipa 


thii  day. 

or  Dec. 

9*1)7) 

+ 

i 

»«  7 

661  f 

99)  100) 

+ 

t 

... 

98  7 

... 

>•• 

42  3 

— 

2 

87  9 

61  3 

9S  101 

100  3 

91  3 

,., 

88t  7i 

■l- 

1 

100  2 

88  9 

+ 

i 

102  4 

+ 

3 

8.>  i 

+ 

1 

83  i 
102}  } 

+ 

90  )xd 

+ 

1 

10  7 

... 

82)  3) 

4- 

U 

62)  I 

+ 

2t 

90  2 

+ 

1 

94  «        ' 

oo* 

106  8 

... 

aoa 

16(  6 

+ 

i 

38  9 

+ 

2 

32  6 

+ 

1 

701  1 

6«  i 
421 

— 

+ 

•8  lOO 

... 

S3  9 

+ 

i 

m  I 

96  7 

— 

1 

88  9 

— 

1 

87)8) 

— 

•9  100 

+ 

96)  7) 

+ 

78  80 

... 

... 

86  7 

+ 

i 

97*  8) 
19}  1 

+ 

( 

— 

{ 

7«  • 

61  3 

— 

1 

87  9 

... 

... 

68    9) 
72    3) 

+ 

1 

•*■ 

I 

6!.     I 

+ 

!l 

•3     1 

+ 

1 

87     Hi 
76    6) 

'1 

19  31 

... 

i  I  pm 
7)  )  ptn 

+ 
+ 

I 

Enoi.isu  Railways. — The  closing  of  "  bear  "  accounts  in 
Great  Western  stock  has  in  most  cases  been  gradually  recog- 
nised as  a  disagreeable  necessity  by  the  operators,  who  ex- 
pected a  reduced  dividend.  The  declaration  of  the  advanced  diri- 
dend  (.jj)  was  sufficient  to  cause  a  marked  rise  on  Thursday, 
though  there  had  previoualy  been  entertained  an  idea  that  a 
6  per  cent,  dividend  was  not  unlikely.  Though,  up  to  the 
present,  accounts  for  the  fall  in  these  securities  have  not  met 
wi.U  success,  there  is  much  curiosity  felt  as  to  the  possibility 
of  a  continuance  of  the  large  traffic  returns  now  publitbtd, 
and  the  opinion  that  a  falling  off  ii  not  distant  Is  at  least  •■ 
prevalent  aa  the  more  tangaine  views  which  are  now  dotui- 
bant.  In  both  Northern  and  Southern  lines  the  traffic 
increases  are  considerably  larger  than  thoee  ruling  up  to  the 
corresponding  part  of  the  half-year  in  1M72,  but  the  posii> 
bility  of  maintaining  that  rata  of  iocreaaa  over  the  heavy 
traffic  rctutns  earned  last  year,  when  the  comparison  begins  to 
be  made  with  a  period  during  which  the  higher  tariff  existed, 
still  remains  doubtful.  Comparing  the  present  prices  with 
those  of  six  month*  and  a  year  ago  respectively,  they  are 
in  many  caaei  depreiMd,  notwithstanding  the  recent  advance. 
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Railways  to-day  have  in  few  instances  maintained  the  late  rise. 
Great  Western  being  particularly  uncertain  as  to  price. 

The  following  shows  the  principal  changes  for  the  week 
in  the  Quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Clotln^  Price!        Clo«ln?  Prlcei       Inc. 


last  Fridiy.  this  day. 

Caledonian   ~ 8S  i  »6J  7 

Onat  RasKrn 40)  H  40}  i 

Great  Northtrn  1321  3i  133i  44 

DItt..  A U9i  60  160i  i 


Great  Western 124}  6^ 

LAccaHhire  and  Yttrkahtre   » 140i  t 

London  and  Brighton 79  i 

London,  Cliathain,  and  Uever 22  i 

Ditto  Arbitration  Preference  61  J 

London  and  North-Western    149i  SO 

London  and  South-WeeUrn 1894  10 

HsnchtiKter,  BhetReld,  and  LIncolnahtrs  ...  77}  8 

Ditto  I>eferred 47i  1 

MeiropoMtan    72  i 

Uetropolltan  District    SO)  { 

Ditto  ditto  Preference eai  9 

Midland » 138|  i 

North  Brlllsh  _ 87}  Si 

North-Ea^rern — Consols 166  } 

8outh-bHsterti 106}  } 

Ditto  Deferred 89}  1 


126|  t 
149}  i 
78}  9 
22} 
60}  1| 
149}  i 
109}  lOt 
76}  7 
47t  8 
71}  2 
i»i  30k 
673  8} 
138}  } 
66  } 
1«7J  8} 
1071  i 
89}  } 


cr  Dee. 

-  1} 

-  i 

\-  1 

t-  i 

..  ..^ 

„  -^ 

-  } 

I-  1 


i 
U 

} 
1 

} 


or  Dec 
i 
i 


The  quotations  for  the  leading  debenture  stocKs  compare 
M  follows  with  last  week  : — 

Closing  Prices  Closin?  Prices        Inc. 

last  Friday.  this  day. 

Oniat  Eaatem  A  6  %    116  6  115  7 

Ditto  1867  Itedeenablo  S  % 114  6  114  6 

Gwat  Western  5  %  Deb 120  1  118  21 

London  and  Norlh-Westem  4  %    100}  1}  100}  1} 

London  and  Brighton  4}  % loe}  6}  106  7  +       t 

London.  Chat.,  tt  DoTor  Arbitration  4}  %     101}  2}  101}  2}      

Metropolitan  District  <  %    122  4  122  4  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  priacipal 
railways),  amounted  for  the  week  ending  Aug.  16  to  1,008,032/, 
being  an  increase  of  64,262/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  6,072,371/,  being  an  increase  of  489,067/  on  the  cor- 
responding period  of  last  year.  The  principal  increases  for 
the  week  have  been — London  and  North-Western,  11,064/; 
Noith-Eastern,  10,841/;  Midland,  10,189/;  Great  Western, 
7,844/;  Caledonian,  4.175/. 

RAILWAY    TRAFFIC   RETURNS. 

Aggregate  Beceipta  of 
Week's  Receipts.  U&lf-yearto  date 

Inc.  er  Dec. 

on 
Correspndir. 
per.  la  72. 
£ 
4,712 
2»<,601» 
32,301 
24,511 
10,(i'J6 
82,232 
19,013 
28,490 
21,401 
480t 
l,045t 
8«,99(; 
+  93  483 
-f  ll.lGOt 


Bri»iol  and  Exeter  

Great  Eastern  

Great  Northern    

Laocasbire  &  Yorkshire 
London,  Chat.,  &  DoTer 
Lontlon  &  Nrtb.-Westem 
LundoD  &Sonth- Western 
London  and  Brighton ... 
Man.,  Sjhof.,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District ... 

Midland    

North-Eastem 

Soutb-Eastem 


Amonnt 

£ 

11,750 

47,737 

55,380 

C8,982 

22,684 

180,610 

39.555 

37,616 

31,199 

7,777 

3,439 

106,655 

125,003 

40,036 


Inc.  or  Dec. 

on 

Corresponding 

week  in  '72. 

£ 
4-  913  ... 
+  2,256  ... 
-f  4,079  ... 
-H  3,125  ... 
-I-  259  ... 
411,664  ... 
-  628  ... 
4-  1,8.")8  ... 
2,913  ... 
110  ... 
■  107  ... 
10,189  ... 
10,841  ... 
1,861  ... 


Amount. 
£ 

76,221 
350,904 
391,742 
463.582 
155,019 
1,253,418 
281,664 
266,036 
217,007 

66,320t 

28,109t 
740,701 
837,118 
272,234t 


+ 
+ 
-i- 
+ 
-I- 
-t- 
+ 
-I- 


+ 


•Caledonian 56,545 

•Glasgow  ASth.-Westrn.     17,498 

•Great  \Ve«t«ra    112  656 

•North  Britigi: 42,910 


4,175 

811 

7,844 

1,885 


170,903  +  9,788 

36,505  -j-  2,897 

341.814  -I-  25.045 

133,074  -j-  7.215 


1,008,032     -1-64,262  ...    6,072,371     -j-489,064 
*  In  these  eases  the  argregata  Is  ealcalated  from  the  beginning  of  August, 
f  The  aggregate  putjiished  are  for  one  daj  less  this  >ear  than  laU. 

FoHEiaN  AND  Colonial  Eailways. — In  relation  to  the 
Pacific  scandal,  the  Canadian  Cabinet  has  denied  fsrmally 
any  complicity  in  the  alleged  case  of  corruption,  and  this  i» 
so  far  satisfactory  as  regards  those  securities  generally. 
Canadian  railways  have  suffered  in  price  from  continued 
sales  since  the  recent  issue  of  Grand  Trunk  Ordinary  Stock. 

Closing  Prices      Closing  Pricea         inc. 
FoKiiOM.  last  Friday. 

Antwerp  and  Kotterdaoi  24}  6} 

.  anla  ano  San  Kranclacc 20  }  20}  i'        ...      } 

Belgian  Kaetern  Junction    M  S}  '" 

Bluiioa  Ayrea— Great  Southern 11  4 

Dul.:h-Khi'nish „ M  { 

LiDlxrg.Ciernawitx 12}  St 

MaaluMi    _  6  4 

OttoDiaji ."/ -■■ 

Hamkie  and  »leo»ei"'"!!      ' 

San  Paulo "Z"".'^.''"'"'"' 


Dlilo  3  %  obiig,ti„ns  . 

UkiTiKH  l'<>s«aa«ioK6, 


this  dav. 

...  U}  £} 

...  20}  } 

...  «js{ 

...  11  ) 

...  28  1 

...  12}  3} 

...  8} 

...  7«  8 

...  12}  i 

...  23  i 

...  ItH  J 


Kait  In 


r.  ,  "»« ,,. 

Ureal  ibduui  t>n.n.ui» 

Great  Weetcrn  of  Canada.. "* 

Madias  6  % 


7}  8 
12}  ( 
23  } 
1«|7 

»i  10 


UU  2}      „ 112  13  +  i 

m  i     i»j  20}  -  { 

«|  !!ill#  ,..„,...  «}  }    die  -  } 

Ml  i     mi  -  1 

losj  H 10»}  I  +  » 

1071  H      iosl  }  +  I 


i 

1 

11 
i 

"i 


i 


Amkbican  Skcvhities. — The  principal  movement  here 
has  been  in  the  Five  per  Cent.  Loan,  which  has  fluctuated, 
but  the  general  tendency  has  been  upwai-ds,  and  prices  are  firm 
to-day.  Erie  shares  have  inclined  downwards  almost  con- 
tinuously until  to-day,  when  some  recovery  took  place,  but 
Atlantic  and  Great  Western  have  as  persistently  risen. 

Closing  Prices         Closing  Prices        Inc. 
GoTHRiriiKKT  AND  STATE  STOCKS.  last  Friday.  this  day.         or  Dec. 

Cnlted8taiea«  %  6/'2UBonds,'«2(par91})  83}}  93}}  -       } 

Ditto  1866  Issue  (par  91})    »4J  6  96}  +       i 

Ditto  1867  Issue  (par  91})    96}  96}  

Ditto  6  %  10/40  Bends  (par  91})    90}  {  91  }  +       } 

Ditto  8  %  Funded  Loan  (par  91})     91}  {  81}  i  -       } 

Hassachussets  6  %  Sterling  Bonds,  1900...  93  6 

Virginia  New  Funded    40  2  

Kailboad  Securitiks. 

Atlantic  &  GreMt  VPestern  First  Mortgage..  74  5  74}  6}  + 

I  litto  Second  Mortgage  (par  91})  66  7  «7}  i  + 

Ditto  Third  Mortgage  (par  91}) 32}  8}  34}  + 

Ditto  Leased  Linos  Rental  Trust 89  00  90}  1}  -i- 

Erle  Shares  (par  91}) 47}}  47}}  -^ 

Ditt.>  7  %  Consolidated  Mort.  (par  91})  96}  6}  

Illinois  Central  Shares  (par  91})    84}  8}  86  «  + 

Illinois  and  St  Louis  Bridge  7  %,  1st  Mort.  102}  3}  102}  »}  ... 

Pennsylvania  60  dols  shares  (par  48)     45}  4}  43}  4} 

Ditto  General  Mort.  6  %  Bonds,  1910  ...  97}  8}  98  9  + 

Joint  Stock  Banks. — The  tone  of  the  market  has  been 
steady,  and  in  the  cases  of  some  Colonial  and  South  American 
banks  an  improvement  is  observable.  The  fo?lowing  have 
advanced  : — Bank  of  Australasia,  1  ;  Otago,  i  ;  Colonial,  1  ; 
English,  Scottish,  and  Australian,  ^ ;  London  Bank  of 
Mexico  and  South  America,  i ;  London  and  Eiver  Plate 
(New),  ^  ;  London  and  San  Francisco,  ^  ;  New  London  and 
Brazilian,  ^ ;  Standard  of  British  South  Africa,  i ;  Anglo- 
Italian,  V  ;  Orientil,  i  ;  London  and  County,  -J  ;  London  and 
Provincial,  ^  ;  Merchant,  ^.  On  the  other  side,  Anglo- 
Austrian  have  fallen  1  ;  Anglo-Egyptian,  ^. 

Telegeaphs. — The  market  has  been  quiet  and  weak,  but 
the  decline  is  fractional  though  general.  Direct  United  States 
Cable  have  fallen  1  ;  Eastern,  ^  ;  Eastern  Extension,  J^ ; 
Great  Northern,  i  ;  Indo-European,  1  ;  Western  and  Brazil- 
ian, 1.  On  the  other  side.  Western  Union  of  United  States 
have  advanced  1  ;  India  Rubber  Works  have  recovered  1  ; 
and  Hooper's  Works  are  i  better. 

Mines. — Reports  from  Cornwall  have  been  less  depreaging 
and  some  advances  are  marked.  East  Lovell  are  higher  1  ; 
Margaret,  1  ;  Tankerville,  i.  On  the  other  side,  Tin  Croft 
have  fallen  1  ;  East  Bissett,  1 ;  Great  Wheal  Vor,  1  ;  Native 
Iron  Ore,  ^  ;  Devon  Great  Consols,  ^.  In  the  foreign  market, 
the  Utah  mines  have  been  exposed  to  determined  working  for 
the  fall,  which  up  to  the  present  has  caused  unusually  wide 
fluctuations.  Eossa  Grande  have  advanced  ^,  but  prices 
are  down  in  the  following  instances: — Emma,  1| ;  Flagstaff, 
1 ;  Last  Chance,  2  ;  Richmond,  ^  ;  Chontales,  ^  ;  Don  Pedro, 
^  ;  St  John,  5. 

MiscELLANEors. — Values  are  well  supported  for  these 
shares,  the  small  business  done  having  been  ot  a  favourable 
nature.  In  English  and  Australian  Copper  shares  a  good  deal 
of  unreasoning  alarm  was  shown  on  the  intimation  of  a  sus- 
pension of  dividend,  but  on  verification  the  report  was  found 
to  be  less  discouraging,  and  the  quotation  recovered  in  some 
degree.  Trusts  are  firm.  Foreign  and  Colonial  Trust,  1871, 
having  advanced  1  ;  Railway  Share  Trust,  ^  ;  Share  Invest- 
ment Preference,  1;  Ditto  Deferred,  1.  In  Coal  and  Metal 
Companies  Ebbw  Vale  have  advanced  i  ;  and  Central  Swedish 
have  fallen  3  ;  Engliah  and  Australian  Copper,  |  ;  Merry  and 
Cuninghame,  y.  In  the  general  commercial  division,  Aus- 
tralian Mortgage  have  advanced  ^  ;  Ceylon  Company,  5  paid, 
i  ;  General  Credit  and  Discount,  i  ;  Mauritius  Agency,  ^  ; 
National  Discount,  i  ;  London  and  Provincial  Marine,  i.  On 
the  other  side,  Credit  Foncier  are  down  ^  ;  International 
Financial,  ^  ;  Land  Shares  are  higher,  North  British  Austra- 
lasian have  ris?n  2  ;  Peel  River,  1  ;  South  Australian  Land, 
1  ;  Scottish  Australian  Preference,  3  ;  while  the  latter  ordi- 
nary stock  is  down  5.  Tramways  are  weak  in  the  cases  of 
Buenos  Ayres,  Glasgow,  London  and  Provincial  severally. 
Peninsular  and  Oriental  Steam  Navigation  are  up  ^,  and 
General  Steam  Navigation  have  fallen  1  ;  otherwise  no  change 
of  note. 

Bullion. — The  following  is  taken  from  the  circular  of 
JJlessra  Piiley,  Abell.  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Ooi4. — In  the  al)Scnco  of  all  demand  for  export,  about  302,500/  has 
boon  sent  into  ho  Bank,  the  only  witlidrawal  being  50,000/  sovoroign* 
for  Chili.  Til"  Warwick  luin  brought  35,000/ from  New  Zealand,  the 
Qalicia  10,000/,  .and  tlie  Boyne  4(),000/  from  the  Brazils,  and  the  Coylon 
14,000/  from  Alejcandria. 

Hilvar. — The  pric4  remains  ai  Sild  per  oz  standard  far  fine  ban, 
owing  to  the  orders  for  f.ari8.^The  nmrket  is  not  firm  at  this  rate,  M 
it  is  ezpeoted  that  the   prei^^t  demand  will  soon  be  satisfied.     The  ar- 
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rivals  daring  the  woek  have  been  abont  84,000/.  and  have  been  chiefly 
from  N'ew  Tork. 

Mexican  DoUarg.  —Some  pareela  of  tbe  old  die  (now  beinK  coined  in 

^'.   :c!^*o  instead  of  the  new  dollar)  have  lately  arrived ;  as  it  is  probable 

'  they  win  now  come  forward  in  quantities,  the   differsnoo  in  price 

:-:oforae:asting    between  the  old  and  now    dollars  bas  disappeared, 

those  lately  on    the   market,  ox   Floride,    have   been   Eold  at  dSd 

;,  r  cz  for  both  sorts. 

Exchange  on  India  for  Banks  drafts  at  (iO  days'  sight  is  Is  lOj^d  per 
rape*?.  Tenders  for  the  India  Council  bills  were  received  yesterday. 
The  amounts  allotted  were — to  Calcutta,  677,600/;  to  Madras.  2,400/; 
and  to  Bombay,  20,000/.  Applications  on  Calcutta  and  Madras  at 
Is  1<>^  will  receive  24  per  cent.,  and  on  Bombay  in  full  at  the  aame 
rate.     The  minimum,  as  before,  was  Is  lOd  per  rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  778  9d  peroz  std,  last  price; 
ditto  fine,  778  9d  per  oz  std,  ditto;  ditto  refineable,  778  lid  peroz  std, 
ditto;  South  American  doubloons,  73s  9d  to  74s  per  oz;  United 
States  gold  coin,  7us  3d  per  oz,  none  here.  SiWer — Bar  silver,  fine, 
4a  lid  per  ez  std;  ditto,  containing  5  grains  gold,  48  lljdper 
oz  (td,  last  prie* ;  Mexican  dollars,  new,  4s  lOd  ;  old,  4s  lOd  per  oz., 
Uat  price. 

According  to  the  Gazette  return  of  this  eyening,  the  movement 
in  the  precious  metala  during  the  week  ended  Aug.  20  bas  been 
M  follows:  —  Gold  —  import,  116,596/;  export,  89,620/. 
Silrer— import,  210,252/;  export,  263,329/.  About  46,000/ 
in  eorereigns  has  been  withdrawn  from  the  Bank  to-day, 
chiefly  for  Lisbon. 

OOURSE  OK  THE  EXCHANGES. 
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NOTICKS    AND    REPOKTS. 
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STOCKS. 

II- r  Ceni.  />.««,  1871. — Th<"  numl>rr8  arc  jjub- 

lx>nd«,  amonntin^  to  H<!.l'(Mj/,  which  hare  Vwu 

mption  at  par  on  the  1st  pmx. 

'. — McMTS  Lumb,  Wanklvn,   iind  Co.,  hare  re- 

'iniimnication  from  the  Finaii        T         ^r  of  Bolivia 

•at  tbe  Gorenunent  will  "  f.|  ,  pnjvide  for 

i<'iuciual  paymeot  of  tbe  engagenentii  ii  uaa  oontnioted." 


Chili. — It  is  .innotmced  that  the  first  half-yearly  coupon, 
dtie  let  prox.,  on  the  Chilian  Five  per  Cent.  Loan.  1873,  will 
be  paid  at  the  offices  of  the  Oriental  Bank  Corporation  on  and 
after  that  date. 

New  Granada. — The  following  is  from  the  Corporation  of 
Foreign  Bondholders : — 

"  The  Colombian  bonds  to  be  issued  in  respect  of  tlio  New  Granada 
bonds,  in  conformity  with  the  recent  convention,  are  in  coarse  of  signa- 
ture by  tho  Colombian  Minister,  and  will  be  ready  in  the  course  of  next 
week,  when  they  will  be  handed  to  the  London  and  County  Bank,  with 
in.struotions  to  deliver  them  to  the  respective  owners  aui  to  pay  the 
coupon  due  thereon. 

Turkish  5  ptr  Cent. — The  Imperial  Ottoman  Bank  give  notice 
to  the  holders  of  the  Bonds  of  the  General  Debt  (Five  per 
Cent.)  of  Turkey,  tho  numbers  of  which  are  advertised,  that 
the  coupons  due  l-13th  July  must  be  pi-esentcd  for  payment 
at  the  Imperial  Ottoman  Bank,  Constantinople,,  before  the 
l-13th  October  next,  or  will  be  forfeited,  in  conformity  with 
the  law  affecting  the  public  debt  of  Turkey. 

United  States  1862  Bonds. — Messrs  Jay  Cooke,  McCuUoch, 
and  Co.  foi-ward  the  following  as  being  the  numbers  of  the 
United  States  coupon  bonds  of  1862,  drawn  for  payment  in 
Washington,  on  the  16th  November  next,  say,  3rd  series 
coupon  bonds  :—50'8,  6,200  to  10,200;  lOO's,  20,000  to  30,750 ; 
500'8,  10,700  to  15,800;  1,000's,  22,600  to  36,000. 
RAILWAY  COMPANIES. 

Bristol  and  Exeter. — The  revenue  accounts  to  the  30th  June 
last  contrasted  with  those  of  the  same  date  of  1872 : — 

1872.  1873. 

£  e 

Gross  reotipts 2.16.835    248,341 

Working  expenses 105.163    117,948 


Net  rerfnue... 
Add  pre\'iou8  balance 


Deduct  preference  charges  

Arsilable  for  dividend  

— on  ordinary  stock  at  the  rate  of  6^  per 
cent,  per  annum 

Surplas 


130.662 
:.420 

133,063 
76,350 

66,732 

66,617 


131,393 
2,144 


133,641 
74,352 


69,189 


(6J%p.«.)  68,116 


1,116 

Capital  Account. 

Expended, 
£ 

To  Sl«t  December,  1872    6,08:,5fl5 

Dnriogthe  half-year 30,8S6 


1,043 

Beceivod, 

£ 
6,036,715 

43.263 


Total  30th  Jane,  1873    6.112,400     6,078.978 

The  preference  charges  show  a  saiall  reduction,  partly  owing 
to  reduced  debenture  interest,  and  partly  to  a  smaller  deduc- 
tion for  loss  on  working  Cornwall  line.  The  "  Culm  Valley 
Light  Railway,"  the  "Bristol  Harbour,  1873,"  and  "Associated 
Companies  "  Acts  have  passed. 

Cornwall. — The  report  states  that  tho  receipts  on  revenue 
account  for  the  half-year  ending  the  30th  of  June  last 
amounted  to  64,51S/,  and  for  the  corresponding  half  of  1872 
to  57,138/,  showing  an  increase  of  7,380/.  The  expenses  were 
38,390/,  against  27,921/  in  the  corresponding  period.  Tbe  re- 
sult of  the  half-year's  working  was  that  the  associated  com- 
panies had  to  provide  6,160/  to  cover  their  guarantees,  as 
comparctl  with  2,147'  in  the  corresponding  half  of  1872,  The 
net  capital  expenditure  for  the  half-year  had  been  4,364/, 
making  the  total  expenditure  on  capital  account  1,801,066/, 
and  leaving  a  balance  of  9,714/  in  ftivour  of  th(!  company. 

Cork-  and  fiamlon. — Amount  available  for  dividend  from  the 
working  of  the  past  half-year,  12,056/,  from  which  the  direc- 
tors recommend  the  payment  of  dividends  (less  income  tax) 
on  the  No.  1  preference  shares  at  tho  rate  of  5}  per  cent,  per 
annum,  on  the  No.  2  preference  shares  at  the  rate  of  4  per 
cent,  per  annum,  and  on  the  ordinary  sharas  at  tho  rate  of  3 
per  cent,  per  annum,  leaving  a  balance  to  be  carried  forwai-d 
to  the  curi-ent  half-year's  account  of  6,544/  8«  2d. 

Dublin  and  IktfaKt.  -The  total  receipts  for  the  past  half-year 
amounted  to  44.34'2/,  against  41,i{42/  for  tho  correHpoiidiiig 
half  of  1872.  The  total  income  of  tho  company  amounted 
to  45,448/.  The  working  expenses,  Ac.,wcrc  29,227/,  leaving 
16,221/,  which,  with  the  balance  of  4,214/  from  the  ^r<'<'eding 
half-year,  mo/lc  an  available  surpUix  of  20,43(i/.  From  this 
amount  tbe  directoiv  recommended  a  dividend  at  tho  rate  of  4) 
per  cent,  per  annum,  less  income  tax,  leaving  a  balance  of 
J,0<{9/.  The  total  expenditure  on  capital  account  to  the  30th 
of  June  last  amounted  to  1,133,584/. 

I-Mtt  Argenlinr.-  At  the  meeting  it  was  stat^-d  that  the  report 
of  the  company's  engineer  showed  that,  instead  of  IM  miles 
being  openinl  in  Oi'toljor  next,  the  company  would  have  34 
miles  ooinpleto<l.  At  present  all  the  workii  wen-  nlinimt  at  a 
standstill,  the  workmen  baring  liecn  taken  nwar  for  military 
service.  Delay  bii<l  also  arisen  from  the  n>m-aelirery  of  the 
land,  which  preventi>d  the  laying  of  tho  rails. 

I'urnivi.  Till'  ri'veniii'  ncrount  for  the  half-year  ending  .30th 
June  Inst  HUt.d  that  221l,'229'  liiul  been  received,  and  10M,65"/ 
expended,  leaving  a  balance  of  I '20,572/. 

(irial  .\oriliern.  -The  report  states  that  the  net  receipts  on 
cajiital  aeciMint  during  the  half-year  nmimnti^I  to  25H,<)77/, 
The  total  amount  nrccired  on  capital  account  to  the  30th  June 
was  21,380,121/.    The  capital  exiieudituro  for  tho   half-year 
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amounted  to  438,925/.  The  steadily  increasing  traffic  of  the 
company  required  improved  accommodation  at  several  of  the 
stations,  and  it  was  necessary  to  ask  the  sanction  of  the  pro- 
prietors to  the  outlay  of  329,527^  of  which  17,865/  had  been 
expended  during  the  half-year  on  works  it  was  essential  to 
commence  without  delay.  The  revenue  account  for  the  half- 
year  ending  30th  June  showed  that  the  gross  traffic  receipts 
amounted  to  1,292,924/,  against  1,195,226/,  showing  an  increase 
97,698/,  and  the  gross  expenditure  to  709,022/,  against  620,672/ 
in  the  corresponding  period  of  1872,  showing  an  increase 
of  88,350/.  The  total  net  revenue  for  the  past  half-year 
amounted  to  601,410/,  against  587,293/,  showing  an  in- 
crease of  14,117/.  The  fixed  charges  and  preference  divi- 
dends amounted  to  345,811/,  against  331,983/  for  the  same 
half  of  1872,  showing  an  increase  of  13,828/.  The  balance 
available  for  dividend  on  ordinary  stocks  amounted  to  255,599/, 
against  255,311/  in  the  coixesponding  period  of  1872.  From 
the  avaOable  balance  the  shareholders  might  declare  a  divi- 
dend at  the  rate  of  6/  per  cent.  |per  annum  on  the  Original 
Stock,  giving  for  the  half-year  3/  on  the  Original  Stock,  3/  on 
the  B  Stock,  and  3/  on  the  A  Stock,  leaving  a  balance  of 
2,416/  to  be  carried  forward.  The  Company  announce  that 
the  Act  of  Parliament  for  the  construction  of  the  Halifax, 
Thornton,  and  Keighley  Railways,  having  passed  both  Houses 
of  Parliament  and  received  the  Royal  assent,  the  first  call  of 
1/  per  share  on  the  shares  in  that  undertaking  has  become  due, 
and  is  payable  on  the  6th  proximo. 

Great  Western. — Mr  Saunders,  the  secretary,  states  that  the 
accounts  which  have  been  submitted  to  the  directors  show  a 
balance  sufficient  to  admit  of  a  dividend  for  the  past  half-year 
on  the  consolidate(i  ordinary  stock  of  the  company  at  the  rate 
of  5J  per  cent,  per  annum,  carrying  over  a  balance  of  about 
25,000/. 

Lancashire  and  Yorlshire. — A  dividend  was  declared  at  the 
rate  of  "i  per  cent,  per  annum,  less  income  tax,  payable  on  1st 
September  next,  carrying  forward  a  balance  of  9,635/  to  the 
next  account. 

London  and  North-  Western. — Revenue  accounts  for  the  first 
half -year's  of  1872  and  1873  contrasted : — 

1872.  18?!3. 


Gro99  revenue  receipts  3,915,511 

Working  expouses 1,803,159 


Net  revenue 2,112,382 

Trevious  suri»lu8 22,712 


£ 

4,205,067 
2,103.117 

2,096,950 
28,838 


2,135,094     2,12.5,788 

Preference  charges    1,021,654    1,016,092 


Available  for  dividend 1,113,410    1,109,896 

— ?n  the  ordinary  Btoclc  at  the  rate  of  7 

per  cent,  per  annum  , 1,086,692    (7%  p.  a.)     1,086,995 


Surplua . 


23,701 


27,818  

Capital  Account. 

Expanded.  Received. 

£  e 

To  3I«t  December,  1872 68,495,270  69,4.59,817 

During  the  half-year 870,114  1,239,437 


Total  SOth  June,  1.S73   69,365,412     6«,<i99,254 

The  company  have  obtained  access  to  Swansea  by  the  pur- 
chase for  310,000/  of  the  line  from  Pontardulais  to  Swansea, 
15i  miles,  and  the  Ashby  and  Nuneaton  Hne,  29.1  miles,  con- 
structed jointly  with  the  Midland  is  ready. 

The  convertion  of  the  dobenturo  debt  into  perpetual  debenture  stock 
procoeds  satisfactorily,  and  tlie  stock  is,  and  lias  for  some  time  past 
been,  at  a  prominm.  The  directors  offer  the  proprietors  a  limited 
amount  of  tills  stock  at  par,  and  forms  of  tender  will  accordingly  bo 
enclosed  with  the  dividend  warrants.  The  .ipplicationa  made  to 
Parliament  during  the  Session  resulted  as  follows  ; — Of  the  Bills  pro- 
mote! by  the  company,  the  Additicnnl  Powers  Hill,  the  New  Lines 
Bill,  and  the  Holyhead  Old  Harbour  Bill  received  the  Royal  Assent, 
the  proposed  Abersychan,  Llandllo,  and  Swansea,  and  Llanberis  bran- 
ches, and  some  minor  provisions  being  struck  out,  and  the  proposed 
amount  of  capital  consoquenily  reduced  by  5(>0,0()0/.  Of  the  Bills  pro- 
moted jointly  with  other  companies,  the  Carli.slo  Citadel  Station  Bill, 
the  Swansea  and  Carmarthen  and  London  and  Xorth-Wostern  Bill  wers 
passed,  but  the  powers  proposed  to  be  conferred  on  tins  and  the  Great 
Noithem  Railway  Company  by  the  Market  Harborough,  Melton  Mow- 
bray, and  Nottingham  Bill  were  not  granted.  The  directors  regret 
that  the  Joint  Committee  of  the  two  Iljuses,  to  whom  all  Bills  for 
amalgamation  of  railways  were  referred,  did  not  pass  the  Bill  for  the 
miion  with  the  Lancashire  and  Yorkshire  Company,  and  the  position 
in  which  the  company  is  thus  placed — especially  in  reference  to  tho 
agreement  of  March,  1872,  under  which,  in  anticipation  of  the  amalga- 
mation, provision  was  made  for  dividing  the  receipts  arising  from 
traffic  carried  over  tho  lines  of  the  two  companies — has  been  the  subject 
of  much  considerai  ion.  Tho  ngreemont  of  1862,  under  which  trallic  to 
a  very  large  amount  is  exchanged  and  divided,  arc  still  subsisting,  and, 
with  a  view  of  strongthoDiDg  these  friendly  relations  which  have  so 
long  existed,  the  directors  ol  the  two  companies  have  agreed  that, 
ponding  the  amalgamation,  the  trafflo  exchanged  between  tho  two 
railways  under  these  agreements  shall  be  divided  in  such  proportions 
f,!Li.*  "fl*"*''*  bo'rds  may  consider  equitable.  Tho  receipts  arising 
{^^°         °  '''"'''*  ^^"  P""'  '"'"->•«'»'•  '•'"■o  been  d"""  '■"^th  ou 

di^U^'''~^^  ^'^  '"^■y<='""^y  meeting  the  dividends  were 
i\'ortA-£<»ffm.-The  dividend  of  8J  percent,  was  adopted, 


and  sanction  given  to  the  raising  of  2,000,000/  additional 
capital,  at  5  per  cent,  interest,  redeemable  at  par  at  the  end  of 
ten  years. 

North  London. — At  the  meeting  it  was  stated  that  ont  of 
1,900,000/  of  North  London  ordinary  stock  the  London  and 
North-Western  held  1,328,000/.  The  dividends  on  the  first 
preference  stock  of  1861,  and  on  the  second  preference  shares 
of  1871  were  declared  at  the  rate  of  2/  5s  per  cent,  for  the 
past  half-year,  and  on  the  1,975,000/  ordinary  stock  at  the 
rate  of  2/  15s  per  cent,  for  the  half-year  ending  the  30th  of 
June  last.     The  report  was  adopted. 

North  Staffordshire. — A  dividend  at  the  rate  of  2§  per  eent. 
per  annum  was  declared. 

Ottoman. — It  is  notified  by  the  Ottoman  Railway  Company 
that  in  pursuance  of  the  offer  made  by  the  debenture  hi '  H»t8, 
they  will  be  prepared  to  pay  in  cash  on  the  25th  ins .  the 
five  overdue  coupons.  Numbers  7  to  11  inclusive,  of  the  deben- 
tures issued  in  1863,  and  up  to  and  inclusive  of  the  1st  prox., 
to  exchange  the  eight  overdue  coupons.  Numbers  12  to  19 
inclusive,  for  debentures  at  the  rate  of  60/  per  100/  debentures. 
I'hymney. — A  dividend  was  declared  at  the  rate  of  I5  per 
cent,  on  the  ordinary  stock,  which  would  amount  to  2,070/, 
leaving  a  balance  of  976/  to  be  carried  forward. 

Taf)  Vale. — The  balance  in  the  net  revenue  account  enabled 
the  directors  to  recommend  a  dividend  at  the  rate  of  10  per  cent, 
per  annum,  less  income  tax,  on  the  ordinary  stock  and  0  shares. 
A  balance  of  3,796/  would  remain  to  be  carried  to  the  credit  of 
the  current  half-year. 

BANKS. 
Glouccsttrshire  Banking  Compaiitj. — A   dividend  of    30s    per 
share  on  the  half-year  was  declared,  in  addition  to  a  similar 
dividend  declared  for  the  previous  half-year. 

Mercantile  Bank  of  the  Paver  Plate,  Limited. — The  directora 
have  declared  an  interim  dividend  of  6s  per  share,  being  at 
the  rate  of  10  per  cent,  per  annum  for  the  half-year  ended  the 
30th  of  June. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Credit  Fonder  of  Lngland. — The  amount  standing  to  the 
credit  of  profit  and  loss  is  36,643/.  From  this  a  dividend  was 
declared  and  adopted  at  the  rate  of  5  per  cent,  per  annum,  or 
28  6d  per  share  on  the  old  shares,  and  Is  3d  per  share  on  the 
new  shares,  free  of  income  tax,  for  the  half-year  ending  SOth 
of  June  last,  leaving  a  balance  of  5,003/  to  be  carried  forward 
to  the  next  account. 

MISCELLANEOUS  COMPANIES. 
Atistralian  Meat  Agency  (Tallcrman's)  Limited. — The  report 
states  the  net  profit  for  the  half-year  is  shown  to  have  been 
1,409/,  one-fifth  of  which  is  payable  to  Mr  Tiillerman.  and  the 
remainder  it  is  recommended  to  appropriate  to  the  payment 
of  an  interim  dividend  at  the  rate  of  10  per  cent,  per  annum. 
It  is  proposed  to  take  steps  to  issue  the  2,500/  shares  referred 
to  in  the  last  report,  to  be  offered  at  par,  existing  shareholders 
to  have  the  preference  in  the  allotment. 

I'lnglixh  and  Atistralian  Copper. — The  report  exhibits  an  esti- 
mated deficiency  of  3,676/  on  the  working  for  the  half-year 
ending  December  last.  The  undivided  profit  balance  will  thus 
be  nearly  absorbed.  The  reserve  fund  is  represented  at  9,010/. 
Charing  Cross  Hotel. — There  was  an  available  net  balance  of 
11,132/.  A  dividend  was  declared  on  the  ordinary  stock  at 
the  rate  of  10  per  cent,  per  annum. 

filoiicester  Magon,  Limited. — The  report  states  that  after  pro- 
viding for  the  usual  reserves,  aud  also  for  a  dividend  at  the 
rate  of  10  per  cent,  per  annum,  there  remained  a  balance  of 
11,159/.  The  revenue  account  for  the  year  ending  tho  30th  of 
June  last  showed  that  97,874/  had  been  received  and  25,198/ 
expended,  leaving  a  balance  of  45,908/. 

Gretnd  Hotel,  lionrnemouth,  ii'niiVci/.— Capital,  35,000/,  in  7,000 
5/  shares,  of  which  2,500  are  already  taken  by  the  vendor,  the 
directors,  and  their  friends.  The  company  is  formed  to  estab- 
lish a  superior  family  hotel  at  Bournemouth.  The  building 
is  to  be  completed  and  open  for  the  ensuing  winter  season. 

Hooper's  lehgraph  Works. — The  following  is  dated  Pernam- 
buco,  July  31 : — 

We  arrived  bore  yesterday  afternoon,  and  have  pleasure  in  reporting 
everything  all  right,  and  the  cables  in  excellent  condition. — Faithfully 
yours,  II.  WiNFiKLD  CiucK,  Secretary. 

India  BuhJ/er  Telegraph. — A  circular  has  been  issued  by  the 
secretary  to  the  shareholders,  stating  that,  there  being  little 
of  importance  to  conimunicate,  the  directors  do  not  propose 
to  hold  a  half-yearly  meeting ;  and  that,  as  the  West  India 
and  Panama  Company  continue,  pending  the  decision  of  their 
Chancery  suit,  to  withhold  the  payment  of  the  large  sum  due 
by  them,  the  directors,  in  the  interest  of  the  shareholders,  do 
not  recommend  the  payment  of  an  interim  dividend.  The 
general  business  of  the  company,  it  is  also  stated,  has  been 
good. 

KingHon-npon-Hull  Dock  Company. — A  further  issue  of 
400,000/,  in  shares  of  50/  each,  will  be  made  in  the  capital  of 
the  undertaking,  for  the  purpose  of  making  aud  maintaining 
an  extension  of  tho  Albert  Dock  aud  works  connected  there- 
with, and  such  improvements  aud  enlargements  of  existing 
works  as  may  be  expedient. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS.  INDIAN  GOVERNMENT     FOREIGN  STOCKS,  BONDS,  &c.~Contmued. 
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Joly 


8«ptJ  t\ 

Jal7.  t 
D«    1 
D«t  I" 
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Do  lilTl    »  % 

Buenos  Ayrea. 6  % 

Do -..  8  %i 

Do  1870  .._ •  %    87    »9 

Ch'Uan,  1812 3  %    


June 
Ja.'i. 

Day 

Mar. 

J*B. 
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Danish,  1836  3  % 

D«  18S0  ami  '81  4  % 

Do  1*63   .„ 4  % 
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DoaTen\mntlS«444% 

Do  do,  1868 6  % 

Turkish,  1864 8  % 

Do  IS-W  6  % 

Do  1863  6  % 
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Belgian,  ex  25f  ...  Z4% 
Do  Jo  44% 
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74     78 


104  fl 
87  89 
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*  Th»  drawings  arc  yearly  in  the  case  of  atocks  to 
which  astefisks  are  pretixed.  In  almost  all  other  caaea, 
where  there  are  drawings,  half-yearly. 
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liH'2  34    35 

1890  

...  :  42  44 

ls74  93  100 


I 


1000000/      Do    6% 

3000000  Baltimore  t  Potraac(Main 

Line)    6% 

3600000      Do  (Tunnel)  6% 

(Ouar.by  Pen.&  N.Y.Cen.Rail.) 

700000/ Cairo  and  Vincennes  

68(8000  Cen.  PaclHc  of  Calfornia..  6% 
26000001  Det  *  Mil.  1  Mort.  Buuds  7% 


4710900/ 
12892001 


6000000 


13000000 
800000/ 


600000/ 


700000/ 


800( 
3866000 


4000000/ 
3000000 


twoooi 


6000000/ 


4000001  .j 
lOOOOOi 


6000000 


800000/ 
8U0U0U/ 


56    60 

1895  100  102 
1002  100  102 

inil    81    86 
1911    S3    86 

1909    74  76 

1896:  79  81 

igfS'  65  70 

18751  0.1  70 

...  j  47  474 

IsWij  98)  99) 

1997 

1879    

18831   ..,     .. 

1920,  954  964 

1920    

1900:  66    87 


83    M 

101  103 


1000000         Ho         2         do  8% 

78000000  Erie  Shars.,  100  dots    

85»eiHX>      Do  7  %  prelereiicedo... 
1000000/     Do  6  %  Convert  Bonds 

3U00000     Do  1  Mortgage 7% 

4000000     Do  2  do 7% 

8000000      Do  3  do 7% 

DoEuiopean  Agency  Cta 
Do  Consol.  Mor  gage  ...  7% 

Do  scrip 7% 

400000/ Gilnisn,Clln>»n,*  Spring.  7% 
Illinois  Central,  100  dula 

Snares,  all  paid 

Do    6% 

Do  Redamp.  tlort  Unds  8% 

Do    7% 

Illinois  *  St  L'uls  Bridge 

1st  Mertgige 7% 

Louisville  Slid  Nashville...  6% 
Marietta*  Cincinnati  KalL 

Bonds  

Memphis     and    (lliio    1st 

Mortt-age  Bond 7% 

Mlcliigau  CentrHl,  Sinking 

Fund,  1st  Mort 8% 

MilwsukeeJtSt  I'uul.l  Mort  7% 
Missouri,  Kansas,  fit  Tesua, 

1-t  Met.  Gold  Hands  7% 
Maw  York  Central,  loodola 

Shares 

.V.  ParlAc  Railroad  1  Mort 
'iregon  and  Cslifornia  m.    ^ 
Paoama  General  MorlfifO  7% 

Parts  and  Dtoatur   7% 

rciiua)  Ivna,  50  dols  sliaica 

Do  IsfMorgage 6% 

Do  2nd      do        6% 

IH)  Gviieral  .Mortgage...  6% 
Phllsdel|.lila  *  Krie,  tat  \ 
Mort.,  (gua.  by  Penn- V         1801 
•)lvanU  ItalL  Cu.)  ...) 
Do  with  opilon  to  be  pd 

In  PhllS'lelphla 

Do  (ici  ciai  MnrtKage...  8%  IftHi 
FhUadrlphla  and  lUading 

60  dols  shares    

Do  Oeii.  Cons.  Mnrtge  s  8*i  1911 

DoOn.  .M"rl.scp..',4/pd  6%    ,.,      

8000  Union  l's<  lllc  Land  Grant  t 

l>l  Uiink-iige  Bonds,..  7%  1881/    67    60 
300000/  Union  I'.iinc  lUJI.Uuialia 

Bridge 8%  189"    9t    «« 

86921M/  UnlUd  New  Jeraoy    lUII 

•fid  Canal- n%  1891  ;iO  101 

3(0000/     Do!  (I  ;•  tool  lUU  lul 

3U0UUUf  Wo.|  ^  ; 

.    I..  r%  ...  I        >. 


188: 

86 

90 

1802 

87 

88 

190 1 

63 

86 

80 

84 

ItlOO 

74 

77 

I81HJ 

25 

.36 

189' 

117 

V* 

18U2 

•■0 
434 

86 
444 

I8M1 

78 

83 

1871 

100  103 

I8ic 

98 

9* 

«9  100 


99  101 
8«t«) 

MJ464 

M\  1004 


Aulhe- 
riant 
bsaai 


annum 


100001' 
IMUUI 

IKSXll 
•uus 
3IIUUI 

80>4Ji 

tooo 

16U> 
3uUs 

13601 

3tW 


6  % 

7  % 

21  % 
li>  % 
10  % 
»l  % 
17  \ 
6  % 
lu  % 

»% 

«  % 


.nlled,  A  , 


.1,  u.. 


lM*ow,lao.(6Ip 


1(1 

10 

■i'l 
\i 

lu 
s 
lu 

40  i 
20 
6 


1 

Cteiia« 

Priooi. 

"n 

.n 

;-: 

1; 

IK 

,  .■„  ^ 

nk 

27 

n 

10) 

0 

7 

1    7 

74 

1 «» 

66 

1^1 

214 

64 

1032 
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BANKS— C«wi<in««</. 


1  DlTi- 

Aatho-i   dend 

i 

Closint 

tlHd 

p«r 

Nun*. 

'a 

Prices. 

Issue. 

&iinaiii. 

m 

b 

soooa  ig)  % 

Bk  of  Constantinople 

10 

6 

7i    8 

10000  to  \ 

B»nk  of  Einut   

26 

26 

43    46 

...        13  % 

Bank  of  Ireland 

Stk 

100 



28000,       ... 

Bank  of  Otaao,  Lim. 

20 

10 

81     8} 

uooo 

6  % 

Bunkof  Reitmania 

20 

8 

iOOOOl 

10  % 

Bank  of  S.  Australia 

25 

26 

32     94 

20000 

16% 

Bi!kofVictoriB,Aus. 

60 

26 

000001 

12»  % 

Bank  of  N.  Zealand 

10 

10  1  16     17 

200oa 

10% 

British  N.  Aniericnn 

60 

60  1  70    72 

WOOQi 

8  % 

Ctsntral  cf  London  L 

10 

6 

6}    6J 

MOOtf 

2i  % 

Chartered  ot  India 

Australia,  &  China 

20 

20 

14t  16} 

sotoo 

4  % 

Chart.Morc.  of  India, 

London,  and  China 

26 

25 

22     23 

60000 

10% 
15  % 
8  % 

Citv  

20 
100 
10 

10 

13     14 

80000 
200000 

Colonial    

30      69    61 

Consolidated.  Lim... 

4 

«i     6i 

SO^lOi     *  % 

Delhi  and  liOndon.L 

26 

26 



WOOQlSJkbs 

English  Bank  of  Rio 

de  Janeiro,  Lim.... 

20 

10 

Hi  13 

30000 

7  X 

English,  Scottisli.  it 

Australittn  Clmrt». 

20 

20 

20    21 

]flC«ps 

Franco-Egvptian   .. 

20 

10 

13}  :4J 

10000 

12  % 

Honifkng&Sliannhal 

Bank  Corporation, 

2SJ 

28}    «     44 

45000 

•8  \ 

Imp*  rial.  Limited ... 

60 

16 

17}  18i 

M2£00 

14% 

Imperial  Otton.an ... 

20 

10 

14}  16 

6000 

8  % 

26 

26 

22     24 

6000 

8  % 

DoI«ew   

25 

10 

8     10 

100000 

1  % 

Land  Mortfrat;eBank 

of  India.  Limited.. 

20 

6 

H   U 

(000002 

s% 

Do  6  %  Debentures 

18«4,  for  30  yrs.. 

100 

100      88    91 

10000 

10% 

Lend.  Bk  of  Mexico 

&  8th.  America.!., 

30 

20      2U  221 

24»87i       ••• 

Lond,or  Commerce.L 

20 

10       fl     10 

6000!  10  % 

Loud.  &  R  Plate,  L 

100 

40  !  61     63 

40000    10% 

Do  New    »... 

25 

10      13     \i\ 

BOOOOi     8  % 

Lond.  Chart  of  Aus. 

20 

20 

23     24 

eoooo;  20% 

London  and  County. 

60 

20 

60     67 

looool     ... 

Do  scrir.   

50 

20 



4IKX)0|       ... 

LondonkllanaeaticL 

20 

« 

4}     5} 

800001  20  \ 

Lon(.'on  Ji.int  Stock. 

60 

16 

44}  46} 

22600|     V  % 

London  and  Provin- 

cial, Limited  

10 

6 

7}     8 

60000    12  % 

Lond.&S.FrancIsco  L 

10 

10 

13{  14} 

26000      o  % 

lAndon  &  8.  African 

20 

20 

13     14 

10000      6  % 

Lond.&8.W(Btcm,I. 

100 

20 

16     16 

100000    20  % 

lAindjL  Westminiter 

100 

20 

63    64 

48960    10  % 

Mercantile    Bank  oi 

1 

the  Kivcr  Plate,  L. 

20 

6 

H}     7 

leoooi  10  % 

Mercliant,  Limited .» 

100 

25 

31    32 

20000;       ... 

Metropolitan,  Lim... 

10 

10 

5       6 

10000}     8  % 

Mldlaiid,  Limited  ... 

100 

20 

24}  26} 

40000    10  % 

National   

60 

30 



8OOOO0;  !0  % 

National  of  Australas 

6 

4 

6      6i 

SOOOO      6  % 

National  of  I.pool.  L. 

25 

16 

...    ••* 

66667 

Natioual  t  f  New  Zea. 

land,  Limiied  ... 

10 

Sll 

3i     3} 

10000 

24% 

National  ProT.o(Eng. 

100 

42 

149  161 

77600 

24% 

Do 

20 

1? 

42     44 

46000 

6  % 

New  London  ABrazi- 

Han,  Limited  ... 

20 

10 

n   7i 

60000    15  % 

New  South  Wales... 

20 

20 

42     44 

60000,  3i  % 

North-Eastern,  Lim. 

20 

6 

7      S 

60000i     «  % 

North-Westem  

20 

7* 



60000    12  % 

Oriental  Bk.  f:on.or. 

26 

26 

44     45 

2OOO0I  20% 

Provincial  of  Ireland 

100 

26 

92     94 

4000    20  % 

Do  New    

10 

10 

17061!  10  % 

SUndard  of   Btilish 

1 

8  Africa,  Lim... 

1(X) 

25 

6     28 

10000   10  % 

Do  issaed  at  6  pm. 

100 

10 

9     10 

40000    13% 

Union  of  Anstralia... 

26 

26 

43     44 

90000 

20  % 

Union  of  London  .„ 

60 

16 

41*  42} 

TELEGRAPH  COMPANIES. 


Antho- 

rlied 

Issue. 


Paid. 


7000000  Stock 


toooo 

16000 
66000 
tS»7U0 


30000 
199760 

10 
10 

126000 

10 

46060 

20 

17000 

26 

12000 

10 

8200 

10 

4317H 

20 

12000 

10 

9000 

8 

62600 

20 

20000 

20 

ttWOIX)' 

3t04k 

73226 

1 

6C00II 

10 

1600 

lOOC 

dols 

100 
7 
til 
11 
M 
10 
sll 

■II 
13 

all 
all 
all 
20 

u 

B 
•U 

aU 

100 

aU 

■U 


Name. 


Closing 
Prices. 


Anglo-American,  Lim... 
Braidian  Stibmurinc,  L. 

Cuba.  Limited   

Direct  U.  S,  Calde,  Liro.. 

En^.ern,  Limited 

,  Do  New 

Ek,Btern  Exten.Ausrala- 

sian  and  Chiiui,  Lim... 

Oieat  Northern 

Great  Western,  Limited, 
indo-European,  Limited 
Mediterranean  Exten,,  L 
Do  8  %  Preference... 
N,  York,  Newfoundland, 

and  London    

Panama  A  8th  Pacific,  L 

Keutcr's,  Limited 

Socl^t^    Traofatlantiqut 

FranCkis,  Limited 

Do  New  

Submarine 

Do       Scrip 

Wast  India  &  Panama.  I. 
Weatem  l^iuon  of  U,  8.. 

7  %  1st  Murt.  Uond'... 


91  92 

5  6} 

9}  9j 

4  « 

9  9} 

81  *i 

8i  9 

9}  10 

16  17 

6}  U 

11  12 


10}     111 


L'40    260 
21       -'i 

tf|       7 

92      94 


DOCKS. 


Autho- 
rised 
Issue. 


4 
10U««» 

t»M', 


(76MII7  4laci 

los:<oc    ' 

•OtMs 

seoas. 

UTo;. 


Paid. 


liock 
60 


100 
tt-icl 

loc< 
ttoci 


Ham*. 


East  sod  West  Ind'.a   

Hull 

'.ondon  ana  St  Katharine 
Do  liebcntur.  block  4% 

miwall    „ .". 

Vmthampton '„ 

turray  Ccainwrclal 


Cloalog 

Prices. 


101  108 
47  60 
72     74 

47  M 
1)4  1*6 
96  100 


INSURANCE  COMPANIES. 


60000  10  % 


20000 

6000 


60000    12}  % 
4000  40%Ab 


120001  prsh. 


60000    18  % 
10000  «  p  8h 
10000012}  % 
20000   6i  % 
87604       ... 


All'<ncs  Brit.  &  For.  100 

Doalariue   jlOO 

Atlas I  60 


Arirus  Life 

British  an!  Foreign, 

Marine,  Limited... 
Church  of  F.neland. 
Clericni,  Medical,   A 

General  Life   ., 
Commercial  Union  . 


County « 100 

Crown 

Eagle 

Equity  and  Law 

Eng.^Scott.Law  Life 

English  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim... 
Gresham  Life. 

Guardian jlOO 

Home   and  Colonial' 
Marine   Limited...    50 

Imperial  Fire 100 

7600    10  %  ilmperial  Life 100 

13463,  IB  %    Indemnity  Marine...  100 

Law  Fire 100 

Law  Life 100 

Lancashire  20 

LeKal  &  General  Life   50 
Liverpool  A.  London 
tire  and  Life  ... 
49626     6  %       Do  Globe  (II  anns) 

36862   24  %    London 

40000  6%  Loml.ALancas.Fire 
10000  6  %  l^nd.  &  I^ncaa.  Life 
20000  4*}  %  I.ond.  A  Provin.  Law 
60000   20  %    Lond.&Prov.  Marine 

10000   38}  %  Marine 

60000    16  %    Maritime,  Limited 
60000     6  %    Mercliaut8'Marine,L 
40000   20  %    N.  British  &  Mercan. 
40000    25  %    Ocean  Marine. 
40000       ...     Oriental  A  Gl.Mdrine 

...     4  pr  sh.  Pelican 

6  pr  ah.  Ph(enlx 

2600   12}  %  Provident  Life   

20000     &  %    Kealm  Marine,  Lim.. 

2<XXI00   80  %    Kock  Life 

6892201   20  %    Royal  Kxchanee 

lOOOOO   10  %    Royal  Insurauce 

1600   77}  %  I'niim    

...     Sun  Fire  

4000  22/  pr  s.      Do  Life 

100000   26  %    Thames  and  Mersey 

Marine,  Limited.. 

10000   16  %    Thetis  Marine,  Lim. 

40640   16  %    Union  Marlne.Liver 

pool,  Limiied 

6000   24  %    Universal  Life 
60000   16  %    Universal  Marine,  L 


100 

20 

6 

Stk 

20 

200 


60  I 
100 
20 


Closing 
Prices. 


10    10} 


2}    3} 


i\ 


6} 
6 


GAS. 


Autho- 
rised 
Issue, 


CO 


40000   6 
lOOOC   5 

4372.T<);,Stck. 
20000!  20 
10000 
10000 
10000 
23406 
12000 
100000 
20000 
10000  10 
26OOO1  10 
20000i  10 
I2OOOI  26 

166O0OO|stck. 

520001  12} 

26000  12} 

66000  60 

3000,  40 

SOOOi  10 


Paid. 


3000 
2600001 

ittooo; 

25000 
30000 
SOOOO 

27000 

144000< 

360000/ 

60(» 

30000 

4000 

4000 

20000 

16000 

10000 


20 
Sick. 
Stok. 
20 
6 
6 

20" 

St. 'Ok 
Stock 

20 

20 

50 

II! 
10 
10 


all 
4 
100 
all 
10 
10 
ali 
all 

n 

all 

8 

all 

10 
ail 
all 
all 

12} 

10 

4:1} 

all 
all 
20 
100 
all 
20 
all 
^ 

aii 
100 
46 

all 
ail 
all 
all 

3} 
all 

7 


Nama. 


Bombay,  Limited 

Do  do  New 

Commercial    

Continental  Union   .. 

Do  New,  1S«9 

Do  New,  1S72 

l>o  7  %  preference 
Euroi>ean    

Do  New  

Gas  Light  and  Coke,  A. 

1),)  A    

IJo  B 

Do6%p(.conv.(lstisB) 

Do  (',  10  %  preference 

Do  D  do 

Imperial 

1)0 

Do  New,  1872.  ....... 

Imperial  Continental 
'ndepeudent , 

Do 

Do 

London    

110  let  I'reference  ... 
Monte  Video,  Limited 
Urleiit  1I,  Limited 

Do  New   

Patent  Gas 

Plioenlx 

Do -, 

Do  New  , 

Itatclltr. 

tfio  de  Janeiro,  IJmited 
South  Melropolitau  .. 

Do -... 

Do 

8urr'  y  Consumers 

Do 


Closing 
Prices. 


5}  6 
4}  4} 

153  166 
19}  20 

9}  10 

»}  10 
23  25 
13}  14 

9}  1* 
14}  14} 
11  11} 

6J  7} 
12}  12} 
19}  20 
48  19 
:6»  161 
15  16 
12}  12i 
66  68 
66  67 

8   9 

26  26 

153  160 

17  120 

22}  23} 

6}  7 

31  3t 
3(  }  dis 
31}  32} 
90  92 


71  71 
16}  16} 
11}  111 


INDIAN  RAILWAY  DEBENTURES. 


D«b«i. 
Capital. 

Nam*. 

CkMlng 
Pricas. 

S8170O 

Bombay,  Baroda,  and  C.India  6  %  loe    108 

2207450 
74265(< 
237061. 

1968601. 

U>7446( 
18770< 
4«98UI 

eo«a 

l>o         , 4}% 

Do 4}% 

i':att-ni  Denital   6  % 

iint.1  Indian  Psniasula 6  % 

Do            6  % 

ireat  Southern  of  Indiii  6  % 

vlauras 6  % 

jud*  and  Robilkund,  Limitad  C  % 

100    102 
100     102 
102     104 

;o2  loi 

106     107 
:06    108 
106     108 

MISCELT.ANEOUS. 


Divi- 

dend 
per 

Name. 

1 

■d   j  Cloaing 
b  1  Pncea 

ann 

BOND3,    I.OINS,  AND   TrPSTS. 

! 

6  % 

Boaton  (U.S.)  5  %SterK  Loan 

100 

all     91    93 

7,% 

Kgy£t  7  %  Viceroy  Mort.loatt 

100 

all     88    S9 

9  % 

Do  »%  Guar,  oy  Epvpt.Gov. 

100 

ali   112  104 

7  % 

Do  7  %  Khedive  Mort.  Loan 

100 

all      82i  83} 

6  % 

Foreign  and  Colonial  Govern- 

ment Trust  6  %  Bonds    ... 

100 

all    104  106 

6  % 

Do  6  % 

100 

all  J  91    «4 

6  % 

DoO%,  IS71    

100 

ali     98  100' 

6  % 

Madras  Irritration  and  Canal, 

Guar.  5  %  bv  Indian  Gov., 

stk. 

100  ||02  104 

6  % 

Now  York  City  6  %  (Ex.  4/6).. 

... 

88}  89} 

6% 

Quebec  City  6  %  Con.  Fnd  atg. 

liili 

100 

104  10« 

7  % 

itoumanian  Gov.  Iron  Bridge's 

Annuities  7  %  Certiecatas 

100 

all 

97    99 

6  % 

Share  Investment  Trusr,  Pref. 

100 

00 

82    84 

I>3  Deferred      .     ... 

100 
r  V 

100 

17     1» 

6  % 

Spanish  6   %  National  Land» 

Mortgage  Certificates  Sep 

2000 

aU 

61     63 

Submarine  Cables' Trust  

Cerl 

100 

lis  115 

6  % 

Tobacco  6%  Ivoan,  guaranteed 

by  Italian  Government  ... 

8tk. 

all 

94    M 

Coal,  Copi-er,  Ibon,  8cc. 

15  % 

Bolckow  Vaiiglian,  Liintt»l... 

100 

36 

...          .M 

9  % 

Central  Swedish  lron*Steel,L 

60 

60 

39^1 

6  % 

Copper    Miners  of    England, 

pref.  7\  %   

V6 

all 

16    17 

4}% 

Ebbw  Vale  3  tl. ,  Iron,  &  Coal,  L. 

32 

29 

22    23 

20 
3 

20 
2} 

3}    3i 

10  % 

Kngll.'ih  A  Austral.  Copper,  L. 

U    1* 

h'lagatuff  Mine 

10 

10 

6}     7 

7}  % 

Lydney  &  Wigpool  Iron  Ore,  L. 
Nantyjflo    and    Blaina  Iron- 

10 

6 

4      6 

works "  Preferred,"  Lim. 

100 

all 

78    S2 

7  % 

Rhymney  Iron 

60 

all 

40    46 

7  % 

Do  New 

16 

all 

12    13 

COICUEBCIAL,  FlilAtiCIAX,  AJTD 

Ikdusthial. 

16% 

Australian  Mort^ag^  Lant!  & 

20 

20 

6 
20 

6}    7} 

Ce>lon  CuniLauy,  Liiuited  ... 

14    15 

Do  

20 
20 

60 

10  1     S      6 

Do 

6 
^6 

1}    2} 

11  % 
«  % 

City  Offices,  L  mited 

»t  10} 
7      8 

City  of  Lon.  Real  Property.  L. 

25 

12 

6  % 

Colonial.  Limited    

60 

20 

8  %  (Credit  Fonder  of  Ennland,  L 

6 

all 

3i    4 

12  %  Jrcdit  Foncierof  Mauritlus,L. 

50 

10 

11}  12} 

61  %iEngli8h  and  Foreign  Credit... 

16 

8 

10  %  iairbaim  Engineering,  Lim... 

6 

6 

3{    4} 

18}  %  Fore  Street  Warehouse,  Lim. 

20 

)4 

26    17 

7  %  General  Credit  .&  Discount,  L. 

10 

7i 

n  8 

13}  %  Hooper's  Telegrph.  Works,  L. 

10 

10 

13}  13i 

6  %  liidin  Kiibber,  Gutta  Percha, 

&  Telegraph  Works,  Lim... 

60 

46 

29    31 

6  %1  International  Finan.Soc,  Lim 

10 

« 

3i    5} 

8  %|Ueblg'8  Extract  of  Mest- Lim, 

20 

all 

16    18 

18  %  J.'hn  Brown  and  (0.,  Limiied 

100 

70 



>.. 

London  &  Glasjiow  Engineer- 

ing (tf,  Iron  8hipbuilding,  U 

oO 

26 

17    19 

... 

Ivonuon  Financial  Asso.  ,Lim. 

60 

30 

13    It 

8f  % 

Mauritius  Land,  Credit,  and 

Agencv,  Limited  

10 

2 

1}    2 

12  % 

Nauoiial  Discount  Ccm.,  Lim 

2* 

* 

lOiSOj 

15  % 

New  Zealand  Loan  and  Mer- 

cantile   Agencv,    Lluiiteo 

26 

2< 

3}    8i 

10  % 

New  Ziialand  Trust  A  Loan,  L 

26 

6 

7  % 

Telegraph  Coiibt.  &  MhIh.,  L. 

12 

.11 

S3    34} 
1      2} 

20  % 

Trust  &  AL-ency  of  Austri.,  L 

1 

1 

10  %irruat  A:  I^an  Co.  of  Canada 

20 

6 

6}     7 

6  %  'Jniied  Discount  Cojpor,  Lim. 

16 

6 

6}    6} 

Land. 

"H 

60    «3 

l}p.8 
3  p.  s. 

60 
26 

44 

all 

36    38 

Canada  Company    

101  103 

6i  % 

Hudson's  Bay  (Gov.  A  Com.  c  i 

Adven.of  Eng.,tradugiutU) 

17 

all 

17     17} 

8  % 

10 

5 



6  X 

(.And  Secutitie?',  Limueu 

60 

6 

2}    3} 

Natal  LandA  Colon.  Co.,  Lim 

10 

all 

4}    6 

6  % 

.Sorlh  IJiiilsli  Australasian, L 

Stk. 

100 

70    75 

10  % 

atug)  iJe  :iout  bland  Invettt.,  L. 

6 

1 

U    It 

4  % 

Peel  Kiver  Land  ft  Mineral,  L 

4ik. 

llOO 

81    86 

8  % 

'mo  do  Janeiro  City  Improv.,L 

25 

all 

2*i  !«} 

10  % 

:icottlsh  Australiun  Invest., L. 

,Slk. 

'lOO 

120  ISO 

7  % 

iloulh  Auktralian  Land 

26 

all 

32    »4 

28} 

Hi  12} 

Shipping. 

15  % 

British  Sliiii  Owners  

20 

1\ 



10  % 

General  ^twatii  Navigation   .. 

16 

14 

24    26 

10  % 

National  Sieam  »htp,  Limited 

10 

ail 

16}  16} 

6  % 

reninsular  &  Orienui  stleam 

60 

.Hi 

63     66 

6  % 

Do  New,  18«7 

60 

10 

9}  10} 

191  % 
10  % 

Rnval  Mail  Steam  

|l)0 

60 

89    91 

Uutou  Steam  Ship,  Limited.. 
Tka. 

20 

ali 

ii    H 

17}  % 

60 

20 

SI    33 

all 

41    6i 

8  % 

Darjoeliag,  Llmitea    

Eastern  Assa  n.  Limited   

20 
10 

all 

18    20 

»  % 

Lobonf,  Limiied 

10 

■ii 

r% 

10 

all 

•  •• 

Tram  WATS. 

3/p.ih. 

British  and  Foreign,  Limited 

10 

4 

*  L 

6% 

Edinburgh    

10 

8 

«**» 

7  % 

Lisbon  titeam.  Limited 

10 

10 

11  % 

l4)ndon»  Limited 

10 

10 

9}  10 

10% 
10  % 

H  % 

n\  % 

•II 

10}  11 
10    10} 

I)o 

10 

10 

■11 

16}  171 
IS    20 

lierllu  Wat.r  Works,  Limited 

10 

all 

lU 

7  % 
fl  % 

Stir 

26    28 

stk 

100 

110  116 

Do  6  %  Perpetual  Debculr. 

stk. 

100 

117  122 

Italian  lirlga.  (Canal  favour) 

20 

all 

8}    • 

6/1/8 

Du  6  %  Bond!,  red.  1870  ... 

100 

M 

72    74 

10  % 

Lon.  General  Omnibui  Co,  L. 

»Ik 

100 

110  lit 

Native  Guano,  Limited    

6  !  lUl 

U 

New  Sombrero  Wionpliale,  L.. 

10  jaU 

Pti.>tpho-tiuano,  Lim..  A  t'ref 

10 

all 

3      t 

I 
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rCosTISCBD  FROM  PaGB   1030.] 

Lamjl-iim  Hotel. — The  dividend  (17J  per  cent,  per  annum) 
waa  declared  and  the  report  adopted.  It  was  stated  that  there 
was  every  prospect  of  the  rate  of  dividend  being  maintained. 

London  and  Liilxm  Cork  Wood  Company,  Limited. — A  dividend 
of  8  per  cent,  per  aunam  was  declared,  free  of  income  tax. 
It  waa  also  resolved  to  write  off  2,50o/,  and  to  carry  354^  to 
the  credit  of  profit  and  loss  for  the  ensuing  year. 

Mtditerranian  Eittn!tu}n  Telegraph. — The  receipts  for  the  half- 
year  ending  30th  June,  including  the  net  amount  due  from 
her  Majesty's  Government  under  the  guarantee,  were  stated 
at  5,7'JJ/,  and  the  expenses  2,l:i:2/.  The  usual  half-yearly 
dividend  waa  declared  on  the  Eight  per  Cent.  Preference 
Stock,  and  a  dividend  at  the  rate  of  3  per  cent,  per  annum  will 
be  paid  on  the  ordinary  share  capital  so  soon  as  the  moneys 
have  been  received  from  the  Greek  Government,  leaving  4912 
to  be  carried  to  reserve. 

Mersf^y  Stetl  and  Iron,  Limited. — The  account  of  the  opera- 
tions of  the  past  year  showed  a  profit  of  20,402',  upon  sales  to 
the  extent  of  337,363/.  The  total  amount  of  dividend  declared 
was  78  txi  per  6/  share. 

Aietriipnlitun  Raiiuay-Carriage  and  Wagon. — The  report  shows 
an  available  balance  of  3(5,460/  38  lOd  for  the  year.  Of  this 
amount  the  directors  distributed  to  the  Shareholders,  as  an 
interim  dividend  at  the  rate  of  5  per  cent,  per  annum  for  the 
half-year  ending  3l8t  December  last,  3,750/;  and  they  now 
recommend  a  dividend,  free  of  income  tax,  for  the  twelve 
months  ending  30th  June,  1873,  ai  the  rate  of  10/  per  cent,  per 
annum,  less  the  interim  dividend  already  paid,  leaving  balance 
to  be  carried  to  next  year's  account,  3,505/  6s  Id. 

North  MctmpolUan  Tramways. — The  report  was  rejected 
pro  tem.,  and  the  meeting  adjourned  till  to-day  (Friday). 

Peut  Coal  and  Charcoal  Company,  Limited. — Capital,  200,000/, 

•■•    ' '-■  of  10/.     For  the  maniiacture  of  peat  charcoal  the 

ut  at  from  248  to  32s  per  ton.  It  is  proposed  to 
I  L...,  ...JO  operations  on  653  acres  of  peat  land  on  the  boi-ders 
of  North  AVales.  and  subeequently  to  establish  manufactories 
on  950  acres  within  70  miles  of  London,  adjoining  the  Great 
Eastern  Railway. 

liecct'f  Patent  Ice  Company,  Zjmifrrf.— Capital,  100,000/,  in  10/ 
shares.  Fcrmed  to  acquire  the  patent  rigtits  of  Mr  Rees  Reece 
in  the  inventiiiU  known  as  '•  Recce's  Ice  Making  and  Refriger- 
ating Apparatus."  Perfectly  pure  ice,  it  ia  stated,  can  be 
made  by  this  process  at  leas  than  5s  per  ton,  which  is  under 
I  the  cost  of  freight  alone  on  imported  ice. 

Suhmnriiie  Telegraph.— A  dividend  at  the  rate  of  17  per  cent. 
'  per  annum,  less  income  tax,  waa  declared  payable  on  the  1st 
i  SeptemWr  next. 

Upper  Tyddyn  Agnes  Slate  Company,  Limited. — Capital,  30,000/, 
in  6,000  shares  of  5/  ejich.  The  Company  is  formed  to  acquire 
and  work  the  roofing  slates  produced  from  the  Upper  Tyddyn 
Agues  Slate  Quarry,  situated  on  the  Nantlle  Vale,  parish  of 
Llanllyfui,  Carnarvonshire.  The  grant,  it  is  stated,  comprises 
a'tout  32  acres,  the  vein  of  slate  being  about  300  yards  in 
width,  and  traversing  the  fuU  extent  of  the  property. 


Cte  tfommrrrtal  Ctmesl. 


On   Aii.-ii.t  .7,  (ri 

.Vr»  1     rk.  7, 
tin    Auif'iit    ir 

Oa  Autfust 

art'': 
On  A 


MAILS    ARRIVE  U. 

1.ATMT   IJ*T  -«. 

1  <T  Thtirin^a^DoAton,  Aaf .  6; 
■...,6. 
'    >>A.  per  SibefU — Bolton,  Aug.  6  ; 

ALIIAXDtlt.  tr.,  vU  BootlwiiiiitOD— .Cslcalu,  Jalv  Hi; 
'' :    Point  dt  <iall<,   16  ;  Ad«ll,  18 ;  Son,  Au«.  3 .    Al  l- 


Anf.  1     .-■'.'  r,, 
Ob  Ancut  18.  tt', 


.  iMtr  T>aud*— Lmo*.  JuIj  23:  Perttsndo  Pn,  16  ; 
\:  Cap*  Palmaa,  27;  Mo'-ruvlm.  30;  Sierra  L«oii«, 
i'lrhal.  Madeira.  10 

>i.  .S'>BTU  AMBaicA,  pff  Moravian— Ch'caxn. 
oiliun,  7;    Klnj{*toD.Q;    Montraal,  «;  (ja«b  c, 
•  ;Tc.f«iU>.  7:  CHowa,  1 ;  Kr><lcri<  lun,  MJl.,7:  Ntwcaatta,  N.D.,  8;  Bt  Jotui,  N.U., 
7. 
On  Ancaat  Iff.  fmm  H'^o  K'tto  on  No«Ta  Amlici,  p»r  ManliaUan— Ifons  Kont, 
June   27  '  -y   28;   Ctiaa,    26;    Panama,    t3l  Boalna,   Avg.   6; 

Oil  >.  York,  «;  Portland,  6;  UaBiUu<i,t|  Klngiton,  4 ; 

T'.rni.i  ,,    . 
On  A'i?ti«<  1  '    ' 

Vi/rV.i.  r  .  .  : 
On  A.i<M-  1  ■,  !f 
On    Aiik'iii'    -■".   f: 

l>,  «r./,    .,       H 
Al«\ii'lr:.    1  I 

On  Aoicutt  .:}.  It  m  Som  Anica,  pn  Aalaile— (rUrbas,  Jatf  14)   PMarBarlii- 

tui(.  il.  <  •I.'  Town,  26;  Maarltiua,  2 ;  Funo^al,  A«nat  16. 
Ob  Aurn«(  31.  fr'^n  lUmsB  KoBTB  AmBic*,Mr  A'taCrtan— Barmada,  Jolf  2*1; 

rrwintcton.  N.n.  Aw.  Si    ' j^   .    _     _-     -.      - 

XewloBudaad,  14;  Prtaia  Bdmrtf 
Oa  Aafaat  21,  from  I'iitbd  gtiTia,  iwr  Palmjrra— Boaioo,  Aa(.  •, 


Ul,! 


K'  r^ton,  Aoff.  6 1  CUoafO^  7 1  Maw 

.,7. 
.Saw  Tork,  Aac.  Si 
I  iimt.  AC.  tia  iinmiiai— «al«aua,  Jojf  Mi   Boaba;, 
i;  ratal  da  OaOa,  Hi  liaB(Kaat,t|  Slafawf«.l3i 


>.....^.  lUUTia,  8;  e»jMa*^  l>|  A4aa.A«f.1 


M  If  OBTB  Amkbica,  mt  A'*ainaA— BanBBda,  Jolf  2*1 ; 
■tJ>ta,II.B..IIl  SMkrOa,  M.li,  III   Halifax.  U ; 
Btf mm  lalaad. «. 


AVERAOES  OF  ORAIX. 
Iha  fallawtBC  la  a  atalamant  aliowinn  tjia  < 


•Dawtac  la  a  auiamant  aliowinf  tjia  gaaainiaa  aoM  and  Iba  a*anca  nrlot  <  f 
C«ra  (Imperial  ineaaiira).  aa  racatvad  tnm  Iba  laapeoan  aad  (>mear*  i  f 
aoBfoniiaDlT  In  tba  A«l  o<  Iba  Wh  mt  tmk  ▼Maria,  aap.  87,  u  Iba  «>•« 


1«.  UTS;— 


Whai- 
Barley 


an    baab 

SMS8    S    ... 


*••■«»«  Prtca. 

•    d 

•  ^    3 


COMPARATIVE  AVERAGES  OF  GRAIN. 
The  following  is  a  atatemeat  ahowlng  the  quantitiea  sold  and  the  averag)  price  of 
BriUah  Com  (Imperidl  moaaure),  aa  received  trom  tlie  inspectora  and  Olhcera  of 
Excise,  conformably  to  the  Act  of  the  27th  ai'd  28th  Victoria,  cap.  87,  In  the  week 
ended  Au^st  16, 1873,  and  for  the  corresponding  week  in  each  of  the  years  from 
1372  to  186« :— 


QcAXTiriKs  Sold. 

AvaBAOK  Pkices. 

Wbaat 

Barley. 

Oau. 

VThaat. 

Barley. 

Oata. 

1873 

qra     bel> 
26,288    6 
M432    6 
33,780    6 
47,377    0 
46,2/»    3 

qra    bah 
Kl    7 
88    8 
116    7 
33»    0 
821    3 

qra    b»h 
1,106    « 
1,138    0 
1,204    6 
2,949     2 
1,4-n     5 

a    d 
80    3 
69  10 
67  10 
64    7 
63     1 

a    d 
37    2 
SO    3 
36     9 
S3     6 
83     7 

s      <1 

28    8 

18711 „ 

1871 

1870 

18e8._...~. 

23     7 

27  8 
iS  10 

28  3 

COMMEKCI AL 
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FRIDAY  jKlGHT. 
Many  things  have  combined  this  week  to  give  ap/unfavour- 
able  turn  to  the  com  trade.  The  break  in  the  hitherto  fine 
harvest  weather  has  added  considerably  to  the  other  elements 
of  uncertainty  as  to  yield  and  quality,  and  prices  have  accord- 
ingly been  going  up,  not  at  Mark  hme  only,  but  also  in  the 
provinces.  It  is  not  difficult  to  find  reasons  for  this  rise. 
The  French  harvest  is  declared  to  be  very  short  this  year, 
and  prices  have  been  rising  rapidly  there,  though  in  a  very 
irregular  fashion,  with  a  tendency  atill  to  rise,  latest  Paris 
advices  mentioning  a  further  demand  of  from  50c  to  If  on  wheat 
over  the  previous  day's  market.  The  avei-age  rise  there  is,  in 
fact,  about  3s  6d  per  qr  on  wheat,  and  at  least  28  on  flour.  At 
the  same  time  the  quality  of  the  crop  is  said  to  be  eo<.id ;  with 
but  little  exception  it  has  been  gathered  in  good  condition,  and, 
under  these  circumstances,  it  is  hardly  possible  that  it  can  be 
only,  as  asserted,  a  tenfold  yield  instead  of  a  twenty  or  twenty- 
five,  the  usual  average  f«r  good  years.  It  is  probable,  therefore, 
that  the  shortness  of  the  French  crops  ia  a  little  exaggerated,  and 
that,  as  this  becomes  apparent,  there  will  not  be  the  saiue  ten- 
dency to  force  prices  up  from  that  quarter.  But  anticipations 
are  almost  as  gloomy  for  the  home  crops.  There  has  not  been 
enough  sunshine  to  ripen  it  in  the  North  of  England  and  in 
Scotland ;  between  the  reduced  and  diminished  yield  a  crop  40 

Ecr  cent,  under  average  is  looked  for  by  some ;  and  these  8i)ecu- 
itions  also,  coupled  with  the  utter  exhaustion  of  the  old  crops, 
tend  to  drive  prices  up,  when  otherwise  they  should  becoming 
down.  For  the  small  quantities  of  new  offering,  a  rise  of  28  per 
qr  and  upwards  is  asked,  and  foreign  wheats  have  risen  Is  and  28. 
But  still  it  is  too  early  toplace  great  reliance  on  these  predictions 
and  anticipations.  Hartfiy  any  of  the  new  crop  has  been  thrashed 
out,  more  than  half  of  it  is  atill  standing  in  the  fields,  and, 
unless  the  weather  for  the  next  month  prove  very  unfavour- 
able, the  out-turn  is  not  unlikely  to  belie  the  present  rather 
gloomy  aspect  of  things  to  some  extent,  although  food  ia  not, 
we  fear,  likely  to  be  cheaper  than  now.  The  quickened  de- 
mand here  and  in  France  for  foreign  grain  has  raised  prices 
considerably  at  New  York,  but  otherwise  the  trade  and  pro- 
spects there  remain  without  substantial  change.  Flour  has 
advanced  Is  to  2s  per  sack  in  sympathy  with  the  rise  in  grain. 
Oats  are  also  rather  dearer,  but  the  anticipated  eicellenoe  of 
the  new  barley  crops  keeps  that  grain  steady. 

The  cotton  markets  have  again  been  dull,  though  a  revival 
took  place  in  Liverpool  on  the  reiluction  of  the  Bank  rate  and 
the  receipt  of  more  encouragiug  advices  from  Calcutta,  whence 
a  panic  had  previously  re]>ortc3.  Failures  at  home,  and  dis- 
quieting news  from  the  Eastern  markets  for  finished  goods 
have  co-operated  to  produce  duluess  in  Manchester,  where 
prices  are  lower  on  tbe  week,  without  any  present  improve- 
ment in  the  inquiry  from  any  quarter.  Tne  raw  material, 
however,  has  remained  moderately  steady  aa  to  price.  Messrs 
Alexander  Collie  and  Co.'s  Manchester  report  is  not  en- 
couraging in  the  views  taken,  and  runs  as  follows  .—During 
the  past  three  weeks  very  little  actual  alteration  has  taken 
place  in  the  position  of  cither  gixjds  or  cotton,  but  the  con- 
tinuing apatby  of  the  East<,ru  markets  has  prevented  further 
development  of  the  activity  and  improved  prices  which  had 
previously  been  experienced  here.  The  majority  of  pnxlucers 
•re  still  fairly  engaged  on  goods  for  forward  delivery,  but  a 
few,  whose  contracU  are  on  the  eve  of  exj.iry,  have  been  found 
willing  to  renew  thorn  at  a  fraction  under  Ute  quotations.  It 
is,  however,  Tory  app»r«mt  that  wew  often  at  *nj  magnitude 
submitted,  an  advance  in  prices  would  inunodiately  «Mue. 
The  home-trade  inquiry  is  of  the  restrioted  chaneter  common 
to  Uus  season  of  the  rear,  and  tbe  actual  buying  is  confined  to 
almost  retail  quantities  of  such  goods  as  an  tequired  for  tbe 
execution  of  current  orders. 

There  is  a  little  more  liveliness  in  the  general  obaracter  of  the 
wool  markets  in  the  north  this  week.  Both  yams  and  piece 
goods  are  in  more  active  demand,  and  some  spring  orders  nare 
been  pUced,  but  principally  in  the  home  tmde.     "  '" 


arc  without  change,  and  country 
oxtrenio  rates,  mo  that  only  a  few  1 1 
place,  snd  values  continue  remark 
that  only  a  consumjitive  trade  in  woo, 


Homo  wools 

>ntinue  to  demand 

un  of  moment  take 

Illy   steady,    considering 

in  is  being  done. 


Re«tnction  is  at  present  tbe  great  characteristic  of  the  iron 


1034 


THE  ECONOMIST. 


[Aug.  23, 1873. 


trade,  and  everything  connected  witli  it.  From  the  orders 
for  finished  iron,  which  are  at  a  low  point,  down  to  the  out-put 
of  coal,  \rhich  contracts  the  make  of  the  roughest  form  of  the 
metal,  every  branch  of  that  industry  is  restricted  by  the  height 
of  prices  and  the  consequently  small  demand.  lu  South 
Staffordshire  is  this  particularly  the  case,  where  production  is 
80  strenuously  kept  within  the  limits  of  demand  that  the 
slight  extra  buying  reported  thence  this  week  has  been  ap- 
parent throughout  prices  in  the  district.  Pig,  as  well  as 
finished  iron,  is  firmer,  and  little  expectation  is  now  entertained 
of  easier  rates  for  coal,  strikes  being  prevalent  and  the  supply 
restricted.  In  the  north  of  England  the  situation  has  changed, 
iron  being  in  better  demand,  while  the  price  of  fuel,  on  the 
other  hand,  has  lost  its  downward  tendency.  A  lock-out  has 
been  commenced  in  the  engineering  trade  at  Manchester,  which 
threatens  to  produce  a  serious  suspension  of  labour;  but 
othenvise  the  Lancashire  iron  trade  views  the  movement  with 
equanimity,  principally  on  account  of  the  prospect  of  the 
better  and  cheaper  supply  of  coal  it  will  occasion.  Prospects 
of  a  large  and  profitable  autumn  trade  are  considered  good  in 
South  Wales. 


EXTRACTS   FROM   TRADE    CIRCULARS. 

(From  Messrs  "W.  Nicol  and  Co.'s  Bombay  Cotton  Circular, 
dated  July  24.) — Although  we  have  not  been  able  to  notice 
any  serious  decline  in  home  values,  as  transmitted  to  us  daily 
by  Reuter's  agency,  we  can  see  that  surats  especially  have 
been  neglected  by  buyers,  and  occasionally,  at  least,  pressed 
by  holders,  and  this  it  is,  no  doubt,  which  has  induced  our 
dealers  to  accept  the  much  lower  prices  lately  oilered  by  ex- 
porters. These  last  have  been  anxious  buyers  during  the  past 
few  days,  and  some  2,200  candies  have  been  placed  since  our 
last  issue — a  total  which,  considering  the  season,  represents  a 
full  average  business.  Our  latest  telegrams  (dated  yesterday) 
advise  a  firmer  market  at  Liverpool,  with  large  sales,  and, 
apparently,  a  somewhat  better  tone ;  here  we  have  a  more 
than  con-esponding  improvement  in  consequence ;  our  prices, 
which  had  dropped  fi-om  four  to  five  rupees,  now  showing 
little  or  no  change  on  last  week's  quotations.  Iiuports,  &c. — 
Our  imports  for  the  week  amount  to  2,866  bales,  as  against 
1,028  bales  at  same  period  last  year.  Export  entries  for  the  same 
time  are  7,469  bales,  against  6,202  bales.  On  the  other  hand, 
the  quantity  afloat  in  the  harbour  is  only  6,372  bales,  against 
22,337  bales,  and  our  actual  stock  is  estimated  at  54,031  bales, 
against  82,276  bales  last  year.  Weather — We  hear  that 
sowing  operations  are  nearly  completed  in  the  Berars,  and 
progressing  favourably  in  moat  other  districts.  The  weather 
continues  very  favourable,  and  where  the  young  plant  has 
already  come  up  it  looks  strong  and  healthy.  Below  we  append 
our  quotations : — Oomrawuttee  (ordinary)  ready,  187  rs ; 
Oomrawuttee  ( Akote)  ready,  192  rs ;  Dhollerah  Bhownuggur 
ready,  190  rs ;  Saw-ginned  Dharwar  ready,  195  rs ;  Vingorla, 
178  rs  per  candy  784  lbs. 

(From  Messrs  Charles  Balme  and  Co.'s  Wool  Report,  dated 
August  16.) — The  third  series  of  wool  sales  for  the  present 
vfar,  which  opened  on  the  10th  ultimo,  closed  this  evening. 
TJe  quantities  catalogued  during  their  currency  have  been 
214,525  bales,  and  the  arrivals  having  been  218,606  bales,  it  is 
estimated  that  some  7,000  to  10,000  bales — withdrawn  and  un- 
otfered  parcels — remain  in  first  hands.  The  principal  feature 
of  the  series  has  been  the  very  active  and  keen  competition  of 
the  foreign — particularly  the  French — sections  of  the  trade, 
who  have  taken  very  little  less  than  two-thirds  of  the  entire 
quantity.  A  slight  diminution  in  the  continental  attendance 
at  the  period  of  the  opening  of  the  Antwerp  sales  caused  a 
temporary  deflection  in  our  quotations,  which,  however,  again 
j'ecovered  later  on,  the  closing  prices  i-uling  up  to  the  best 
rates  of  the  earlier  catalogues.  It  is  somewhat  difficult  to 
reconcile  the  recent  course  of  the  market  with  the  reports  of 
the  unsatisfactory  condition  of  business  in  the  manufacturing 
districts,  which  for  some  time  past  have  been  persistently  cir- 
culated. There  can  be  no  doubt  that  the  increased  cost  of 
manufacture  in  the  home  trade,  at  all  events,  must  have  re- 
duced materially  the  margin  of  profit ;  but,  with  some  excep- 
tions, it  would  appear  that  machinery,  as  a  rule,  is  fairly 
engaged,  while  it  is  only  reasonable  to  infer,  from  the  very 
large  purchases  made  on  foreign  account,  that  the  condition 
of  the  continental  industry  is  more  prosperous  than  our  own. 

The  London  wool  sales  having  closed  for  the  present, 
various  reports  are  to  hand  giving  accounts  of  their  progress 
to  date.  The  fact  of  a  general  rise  in  price,  especially  in  good 
Australian  wools,  is  undisputed.  There  ia  also  no  difference 
of  opinion  about  the  cause  of  that  rise,  which,  it  seems,  is 
partly  owing  to  a  revived  French  demand  on  the  one  hand, 
and  diminished  stocks  all  round  on  the  other.  But  there  are 
two  points  about  which  there  is  much  divei-sity  of  views— the 
one  being  the  cause  of  the  sudden  French  demand,  the  other, 
the  progpecU  of  supply.  For  ourselves,  the  advent  of  the 
iree-trade  TOhcy  in  France  8ccm»  to  be  sufficient  to  explain 
tue  increased  demand  in  that  country,  and  to  give  that  de- 
mand a  spocnktive  character;  but  other  views  are  taken,  some 
of  which  are  aa  foUowg :— Messrs  Hazaid  and  Caldecott's  cir- 


cular states  that  "when  affairs  in  France  became  settled 
under  the  new  Government,  confidence  was  strengthened, 
French  buyers  at  once  operated  largely,  and  prices  very 
sensibly  rose ;  an  advance  of  2d  to  3d  per  lb  for  combing  wool 
took  place,  and  rates  were  almost,  if  not  quite,  aa  high  as  in 
February,  1872."  Mr  Helmuth  Schwartze,  on  the  other  hand, 
describes  the  activity  to  a  prospective  scarcity  of  good  combing 
wools,  and  writes  thus  : — "  The  most  important  feature  in  this 
series  has  -been  the  position  of  combing  wool.  From  the  out- 
set the  conviction  gained  ground,  especially  among  the  foreign 
trade,  that  as  this  was  the  last  occasion  in  the  present  year 
on  which  a  good  selection  of  combing  wool  would  be  offered, 
nothing  could  be  gained  by  waiting,  but  that  even  if  prices 
were  high  they  could,  with  the  small  supply,  only  rise  still 
higher  later  in  the  year.  It  is  not  suprising  that,  with  such 
a  feeling  predominating,  good  combing  wools  should 
have  been  pushed  to  a  height  which  has  not  been  ex- 
ceeded even  in  the  February  sales  of  1872,  the  highest 
that  have  been  held  during  the  past  five  or  six  years." 
As  regards  the  second  point,  about  which  there  is  a  want  of 
unanimity,  viz.,  the  relation  of  supply  and  demand  for  the 
year,  prices  are  looked  upon,  on  the  one  side,  as  being  too  high 
to  be  ex;;ected  to  last  with  any  degree  of  certainty,  while  on 
the  other,  it  is  pointed  out  that  our  prospective  supply  is 
small.  Messrs  Buxton  and  Hunter  advocate  caution  in  the 
following  terms  : — "  The  quantity  of  wool  of  lust  year's  clip 
I'emaining  to  be  sold  is  now  comparatively  small,  and  we  do  not 
anticipate  any  important  alteration  in  values  during  this 
season,  but  all  those  who  are  about  to  operate,  with  a  view  to 
next  year,  should  do  so  with  extreme  caution,  and  should  con- 
sider whether  present  rates  are  justified  by  the  state  of  trade 
generally,  and  whether  they  are  at  all  likely  to  be  maintained 
in  the  face  of  an  increased  production.  Exceptional  causes 
have  assisted  to  keep  the  prices  of  wool  high  during  this  year, 
but  he  would  take  a  sanguine  view  indeed  who  reckoned  on 
a  long  continuance  of  so  high  an  average  value."  Another 
circular,  that  of  Messrs  Williams,  Overbury,  and  Co.,  has  a 
more  confident  tone  in  the  extract  annexed : — "  As  regards 
the  state  of  trade,  it  is  sufiicient  to  report  that,  while  con- 
sumption of  the  raw  material  continues  on  a  large,  though 
somewhat  reduced,  scale,  complaints  are  rife  that  the  profits 
of  manufactui'ing  are  generally  inadequate.  A  further  con- 
traction in  the  production  of  goods  is  therefore  not  improbable. 
On  the  other  hand,  it  must  be  borne  in  mind  that  the  arrivals 
for  the  two  remaining  auctions  of  the  season  will  probably 
not  exceed  150,000  bales  (or  about  one-fifth  of  the  total  annual 
import)  to  supply  the  current  requirements  of  the  trade  for 
the  next  six  months."  On  the  whole,  a  moderate  view  of  the 
mai'ket  in  prospective  would  apparently  give  the  impression 
that  a  small  reduction  in  price  will  be  quite  sufiicient  to 
sustain  the  demand  from  abroad  in  the  one  case,  and  to  in- 
crease the  home  requirements  in  the  other. 

(From  Mr  Edward  Samuel's  Review  of  the  American  Iron 
Trade,  dated  Philadelphia,  August  1.) — Pig  Ii-on :  The  past 
month  has  been  even  more  monotonous  than  June,  and,  in 
consequence  of  the  small  demand,  prices  have  been  receding 
for  all  numbers.  Many  of  the  mills  have,  as  usual  at  this 
season,  stopped  for  i-epairs,  and  this,  together  with  the  ex- 
tremely low  price  ruling  for  merchant  bar,  has  put  a  stop  to 
inquiry  for  forward  delivei'y  for  forge  numbers.  Rails  have 
been  but  in  light  demand  for  heavy  sections,  but  for  light 
sections  there  has  been  a  fair  inquiry  for  narrow  guage  roads. 
Merchant  bars  are  the  dullest  article  on  the  list,  indeed,  it  is 
impossible  to  force  sales  at  any  concessions.  lu  the  quiet  con- 
dition of  the  mai-ket  generally,  and  in  the  absence  of  transac- 
tions, it  is  extremely  difficult  to  give  a  fair  idea  of  prices.  The 
tone  of  the  market  is,  however,  weak,  and  it  is  impossible 
to  make  any  predictions  as  to  the  near  future.  The  pig 
makers  complain  that  at  present  prices  there  is  a  loss  in  pro- 
ducing forge  numbers.  In  bars,  the  present  prices  also  show 
a  loss  to  the  makers,  so  that  it  is  more  than  likely  that,  if  even 
a  moderate  demand  ai'ises,  a  reaction  in  prices  will  occur. 

(From  Messrs  Lee,  Hedges,  and  Co.'s  Coffee  Report,  dated 
Colombo,  July  22.) — Plantation  Coffee  :  Our  local  miu'ket 
appears  but  slightly  influenced  by  the  fluctuations  at  home, 
the  improved  tone  during  the  last  fortnight  having  tended  to 
strengthen  the  conviction  prevailing  in  the  minds  of  holders 
of  growing  crops  that  an  opportunity  will,  ere  long,  be  afforded 
of  securing  a  profit  on  their  early  investments.  There  is  one 
very  objectional  feature  displayed  in  the  formation  of  con- 
tracts for  the  approaching  season,  namely,  the  almost  invari- 
able stipulation  for  an  extravagant  advance  to  the  seller ;  and, 
at  present,  the  very  firm  hand  that  is  kept  upon  coffee  crops 
usuully  placed  on  the  market,  lendei-s  it  a  matter  of  great 
difficulty  to  come  to  terms  without  admitting  this  principle. 
A  sale  of  a  small  high-grown  crop  has  been  effected  at  Itis  3d, 
and  it  is  probable  that  other  transactiona  would  take  place,  if 
buyers  were  disposed  to  extend  their  limit  to  16s  6d.  Should 
the  immediate  demand  for  cofi'ee  deliverable  during  next 
season  not  increase,  we  shall  expect  to  find  the  planters 
making  more  effort  to  secure  the  compai'atively  high  figure  for 
their  produce  still  obtainable,  as  it  seems  probable  that  the 
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uantity  now  in  stock  at  the  European  ports  and  afloat  will 

•op  home  prices  at  about  their  present  position  for  a  time,  in 

A  uich  case  operations  on  the  spot  would  be  effected  during  the 

ntumn  at  lower  rates  than  those  now  current.     Much,  how- 

ver.   will   depend  upon  the   quantity  of  coffee  brought  io 

-larket  in  the  island,  regarding  which  it  is  just  cow  quite 

Impossible  to  arrive  at  any  estimate. 

!  From  ilessrs  Mohr  Brothers'  Rice  Circular,  dated  Rangoon, 
July  15.1 — Natsain — The  weaker  demand  which  we  could 
already  report  in  our  last  was  followed  by  a  rapid  fall  of 
prices.  Paddy  declined  to  60  rs  to  61  i-s  per  100  b;iskets,  and 
has,  with  but  few  fluctuations,  niled  at  these  rates  throughout 
the  month  under  review.  There  was  a  slight  improvement  in 
prices  by  the  end  of  last  month,  and  62  rs  was  being  paid. 
However,  the  same  has  been  but  of  short  dui-ation,  and  our 
market  is  since  some  days  easy  at  60  rs  per  100  baskets  for 
Xatsain  paddy.  Supplies  are  very  small,  but  quite  sufficient 
for  the  present  light  demand.  The  following  is  a  comparative 
statement  of  our  exports  till  end  of  June  during  the  last  5 
years:— 1873,  272,028  tons;  1872,225,859  tons;  1871,173,533 
tons;  1870, 177,218  tons;  1869, 173,077  tons.  Growing  crops- 
Paddy  is  again  being  rery  extensively  cultivated,  and  the 
pluiighing  and  sowing  operations  are  carried  on  under  more 
favourable  circumstances  this  time.  We  have  had  abundance 
of  rain,  and  the  weather  has  in  every  respect  been  as  good  as 
cfiuld  be  desired  for  the  purpose.  (Baasein,  July  11.) — On  our 
rice  market  there  is  almost  nothing  doing.  Supplies  have  re- 
mained exceedingly  sBiall,  and  only  now  and  then  a  few  boats 
with  paddy  are  coming  forward.  Growing  crop— The  weather 
has  »i>  far  been  very  favourable  for  the  ploughing  and  sowing 
operations  with  which  the  cultivators  are  now  everywhere 
busily  engaged.  Exports  to  Europe  from  January  1  up  to 
date  amount  to  52.695  tons,  against  48,948  tons  in  1872  and 
43,7>-0  tons  in  1871. 

(From  Messrs  F.  W.  Heilgers  and  Co.'s  Jute  Circular,  dated 
Calcutta,  July  22.) — This  market  has  been  active,  and  values 
hare  advanced  about  2  annas  per  maund  during  the  foi'tnight ; 
in  fact,  for  some  few  parcels  a  rise  of  5  to  6  annas  has  been 
pa:  1.  All  the  Greek  firms  and  several  shipping  houses,  as  well 
iis  t:;.-  public  balers,  are  all  purchasing  freely  in  the  bazaar,  and 
our  l.x.al  stocks  have  been  reduced  to  about  30,000  maunds, 
owing  to  the  daily  deliveries  having  been  considerably  in  ex- 
('""'  ■■£  the  imports;  lately,  however,  the  arrivals  of  the  latter 
!.:.■  :•, -en  on  a  more  liberal  scale.  Demand  has  been  chiefly 
fur  , -.olities  ranging  in  price  from  2  rs  4  a  to  2  rs  14  u  per 
maund.  We  feai"  that  the  stock  of  old  jute  reported  to  be 
still  in  the  interior  is  not  so  large  as  we  were  led  to  suppose, 
•8  w«  know  of  orders  having  been  sent  some  time  ago  to  the 
up-country  marts  for  medium  qualities  which,  up  to  the  pre- 
sent, tare  not  been  executed,  on  accoont  of  the  fibre  not  being 
arailable. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
datcl  Calcutta,  July  21.) — By  telegram  we  have  received  the 
nrv.s  of  the  termination  of  the  London  July  sale.  Out  of 
lii.iHKi  chests  declared,  5,000  are  reported  sold,  prices  showing 
a  decline  on  the  April  sale  rates  of  from  2d  to  4d  per  lb  (5  re 
to  10  rs  per  maund),  a  result  which  was  quite  unexpected  in 
this  market,  and  which  is  (cousidering  the  present  prospects 
of  t!..-  growing  crop  are  in  favour  of  only  a  moderate  outturn) 
Ter\  unsatisfactory.  Our  advices  from  Tirhoot  and  Chuprah 
dun  111,'  the  past  week  report  manufacture  to  be  progressing 
t!:'  •'■  v»  these  districts  and  Chumparun.  A  few  factories 
i'  >od  rain,  but  many  are  still  in  want  of  more,  and 

tL  ;  .  ...  .-  vf-ry  small,  and,  with  a  few  exceptions,  the  pro- 
du.  .•  [  .-r  ))i_-:;uli  below  the  average.  As  regards  the  Lower 
Beii.'.il  .li.,!rii  u,  though  the  season  is  a  lute  one,  and  it  will 
be  iiiip.i^ible  to  arrive  at  a  reliable  estimate  of  the  various 
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ill  l.-it'T  fh:in  usual,  it  is  not  too  early  to  say  that  we 
falling  off  from  last  year's  outturn  in 
I,    Midnupore,    Rajshye,    and    part    of 
f.ict<jrie«  in  these  distncts  are  fmly  just 
lure,  whilst  most  concerns  in  Dahugul- 
I'urucah,  lliuugh  behind  last  season,  are  t<jlerul)ly 
A  few  good  Hliowers  have  fallen,  but  the  rainfall 
'  •  '-n  vorv  light  for  the  time  of  year.     From  the 
<.  t'..e  Khoouties,  as  was  to  be  expected,  bare 
:  .'Mi'ivrfally  since  the  late  rain;  from  Shah>ibad  wo 
the  fall  of  rain  haa  been  vcrr  heavy,  and  lias  pre- 
'■■-••■:bility  of  any  sowiiutH  Deing  effectej  so  far; 
: I   lands  faavint;  also  been   swamped.      Mor<! 
..  -i   in    the   North-west,   and  the  young    plant 
..-toy  place*  fairly  reported  on.    Oar  advices  from 
■■i:tM  are,  as  uhuuI.  somewhat  scant,  especially  as 
Mgaris  the  native  <  .  and  we  shall  not  have  much 

Ktuablc  news  to  give  i  ' /te  districts  for  some  weeks  to 

oone. 

(From  Messrs  J.  Berger  Spence  aad  Co.'s  Weekly  Chemical 
Bcp'>rt,  dated  August  16.)— A  fair  amount  of  liusiness  is 
Win  IT  tmn^nrt«?d  in  Chemicals  Kenerally.  Manufacturers  of 
A  .T,   are  not   working   to   their  full   cajmcity, 

"  ng  that  fall  shipments  are  now  heavily  taking 

l:i<''\   indicates  a  somewhat  restricted  trade  after  foreign 


markets  have  secured  their  winter  supplies,  unless  this  is 
counterbalanced  by  a  considerable  improvement  in  the  demand 
for  home  consumption.  The  present  low  and  almost  unremu- 
nerative  prices  of  these  articles,  together  with  the  uncertainty 
attending  the  future  value  of  raw  materials,  are  also  tempting 
somo  consumers  to  purchase  their  next  year's  requirements. 


THE      COTTON     TRADE. 


LIVERPOOL August  21. 

Tlie  cotton  market  has  been  dull  throughout  the  week,  with  a 
limited  amount  of  business,  and  prices  in  most  instances  have 
slightly  declined.  To-day,  however,  the  market  haa  assumed 
rather  more  steadiness.  The  Bank  rate  has  been  reduced  this 
day  from  3^  to  3  per  cent.  For  Sea  Island  the  inquiry  has 
been  small,  but  without  quotable  change.  American  of  all 
qualities  has  been  freely  offered ;  the  middle  grades  have  given 
way  Tsd  to  W,  and  common  kinds  id  per  lb ;  the  best 
descriptions,  being  relatively  scarce,  retain  hist  week's  rates. 
New  York  advices  to  the  21st  instant  q'.iote  middling  Upland 
19|c,  costing  to  sell  in  Liverpool  lOi^d  per  lb,  by  steamer. 
Brazil  has  been  in  fair  request,  and  former  prices  are  main- 
tained. Egyptian  has  been  in  steady  demand,  without  change. 
West  Indian  is  still  neglected;  quotations,  however,  are  not 
altered.  Rough  stapled  Peruvian  commands  steady  prices, 
but  soft  stapled  sorts  are  partially  i^d  per  lb  lower.  African 
has  declined  fully  id  per  lb.  East  Indian  has  been  in 
moderate  request,  but  holders  generally  are  willing  sellers  at 
current  quotations,  aud  prices  are  barely  supported.  For  the 
best  qualities  of  Scinde  and  Bengal  there  has  been  a  fair 
inquiry,  at  fuU  rates. 

In  cotton  to  arrive  and  for  future  delivery  the  transactions 
continue  limited,  with  rather  easier  rates.  The  latest  quota- 
tions are — American,  basis  of  middling  from  any  port,  do- 
livery,  not  below  good  ordinary,  August,  8|Jd ;  September- 
October,  8f d ;  December- January,  new  crop,  8|d  ;  not  below 
low  middling,  August,  8:{d ;  from  loth  October  to  15th  De- 
cember, new  crop,  8{jd  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
60,380  bales,  of  which  4,130  are  on  speculation,  and  5,070  de- 
clared for  export,  leaving  51,180  bales  to  the  trade. 

Aua.  22. — The  sales  to-day  will  probably  amount  to  fully 
10,000  bales,  the  market  without  change. 
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New  Oricaufl 

Pernembuco  

Bihl>.lu:.  

Mereiihem 

Kfyt  tlatl      

StuyrtiM  

Wet  liiilU,  be 

Peruvitul «. 

African    

Sunt— Oiu'dDharinr 

HroHcb 

Dliollfcruh    

Oonirewuttee 

Maiigarole 

Coiuptat 

M  edrae— TluMTelljr. 

Wettern  ....._.„„. 
B^nret 


l>er  lb  per    b'por  lb  per  lb  per  lb  per  lb  per  lb  per  lb  per  lb 
d,d{d  d  didldjdid 

16    !    19    I    22         a        30         41    :|    SI     !    27 


birosn,  Exi-OkTa,  Cunaoiimnii.  «o. 
1IJ7S. 
bale*. 

Imporla  frem  Jan.  1  to  Aui;.  31 2,i>'iij,'<;n 

kXfo-u  Ircim  .Ian.  1  to  Auk-  21  » 277.177 

Blwk,  AUif.  21 »27,w«) 

Connunipuou  from  Jun.  1  lo  Autf.  {1 .,*.    l,tf7:»,AU> 


1873. 

Ixlea. 

i.i3a,7»t 
JS«.77» 
7»«.t«) 

1,0}  1,3  M 


The  above  figures  show  :— 

A  daema*  of  Import  compand  wlih  the  uma  dale  laatyear  of _ HMD 

A  docroaao  of  quantity  taken  for  c^nauuiption  of « SI.IM 

A  decreaee  of  actunl  exporteof « « "..  ftl-OOO 

A  dtorraae  ofatock  of « 131,400 

la  speculation  there  is  a  decrease  of  33><,310  bales.  The 
imports  this  week  hare  amounted  to  41,491  buh-s,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  liritaiu 
( including  cab'e  adrices  to  date)  is  373,000  bales,  against 
255,(X^0  bales  at  the  correspondinjg  period  lust  year.  The  actual 
exports  havA  been  4,511  bales  this  week. 

LO.S'DON,— Aooi»T  21. 

Annexed  is  a  portion  of  the  circuUr  issued  this  week  bj  ths 
London  OotU'U  Brokers'  Association  :— 

There  has  b<;en  a  dull  market  throughout  the  week,  and 
prices  are  in  some  cases  about  H  lower,  both  on  the  s^rat  and 
lor  arrival. 

Soles  to  arrive :— 200  boles  Tinnivclly,  at  <i!d,  Augtist-Sep- 
tember,  for  good  fair  t  400  bales  Westeni  iLulras,  ut  Oid  to 
6V(d,  August-September,  for  good  fair.    Total,  QUO  bales. 
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PRBSENT  QHOTATIOJCS. 


Ducrlptloii. 


Sonu — Sawginned  Dharwur... 

Broach    

Dhollerah  

Oomrawuttee  

Maiifrarole 

Cmnptah    

Madras — Tinuevelly  

Wcawr.i    

Northern  

Cocunada  

Cninibatorei  nd  Salem  

Bonrbon  Seod  

Soinda 

Bengal  ,, 

Rangoon    

Weet  India,  Ae 

Braill 

Africau  

Australian  and  Fiji 

Ditto  Sea  Islanil  kmds 

Tahiti 


Old. 
to  Mid. 


per  lb 
d  d 
...  ^... 


3J 
St 
3 


2i 


Mid. 
Fair. 


per  ] 
d 
St 

*i 

It 


Si 

4 

3t 

»{ 

»i 

4 

a 

8i 

at 

8J 

et 

7 

7t 

7} 

10 

13 

10 

14 

Fair  to 
Good  Fair 


per  lb 
d  d 
«»!?7i 


8 

Hi 


«t 

61 
«i 

7 

Hi 

6t 

i'j 

it 

9 
»i 
7i 
8i 

15 

16 


Good   to 
Fine. 


per  lb 
d  d 
7i<®... 

?*  ::: 

7      ... 


7i     ... 
8* 


*t 

6 

10 

a' 

8i 

13 
18 


91 
24 
22 


PH»8of  Pair 
same  time 
1872.     1871. 


per  lb 
d 

7 

«» 
«t 
«t 

6 
6} 
6 
81 

e" 

4t 

6 
9{ 

10 

7i 

9i 
18 
18 


per  lb 
d 
7i 
7t',- 
7 

7i 
«» 
8t 

lei 

61 
«* 

«" 
6 
8 

8» 

8t 

7i 

8J 
18 
18 


Xhpom's  and  pBUTKitneg  Irom  Jan.  1  to  Aug.  21.  «ith  Stocks  at  Aug.  21. 


IiiroKn . 


OiLITMIU 


(1873 
0872 
(1871 
(IB73 
.-^1872 
(1871 


(187S 

Stock,  Aug.  21  ^  1872 
. (1871 


Sorat 
and 

Scinde. 


bales. 

2,892 

18,602 

j  3,948 

7,361 

9,0«8 

^110 

"  4,281 

18,8S0 

11,749 


Madras. 


Tlnne- 
velly. 


bales. 
67.837 
83.493 
40,135 
89,937 
87.131 
46,333 
25,1)93 
58,361 
17,978 


bales. 
26,618 
46,262 
J3,117 
42,461 
31,409 
32,010 

i\,m 

17,S33 


Bcnirai 
&  Kan- 
goon. 


hales. 
95,466 
141,860 
83.033 
67.955 
87,339 
47.211^ 
127.716 
101,672 
49,774 


China 

and 
Japan 


bales. 


Other 
Kinds. 


bnles. 
11.221 

18.164 

J5,012 

8,331 

20138 

16,SU 

"(5,2.52 

3.702 

8,537 


hales. 
193,934 
309,411 
185,243 
216,035 
235,083 
147.476 
205  829 
233,712 
105.891 


CoTTOM  Ajloat  to  EnsopB  on  August  22. 


From — 

Bombay  { 

Kurrachee  i  3,791 

Madras |  24,609 

Ceylon  ajd  Tuticerin I  11,857 

Calcntta I  13,710 

Rangoon I  1,300 


1873  1    55.107     228,413 

1872 I    70,167  ;  133,933  I 


3,320  : 

16,126 ; 


45,491 
61,676  { 


NBW  YORK. 
The  annexBd  is  from  Messrs  Neill  Brotiiers  and  Co.'s  Cotton 
Circular,  dated  August  15  : — 

American  Markets.— Rates  this  week  have  been  fairly 
maintained  at  the  South,  but  at  the  Atlantic  ports  the  tone  of 
all  markets  has  been  much  quieter,  particularly  at  Savannah. 
New  Orleans  closed  -,\d  dearer  on  the  week,  owing  to  an 
advance  in  freight,  whilst  Galveston  good  ordinary  remains 
unchanged  at  Sfd  laid  down.  Savannah  opened  at  9/gd  for 
middling,  and,  after  declining  |d,  closed  steadily  at  8{^d  laid 
down.  New  York  gave  way  y^d  on  Monday,  but  since  then  no 
further  movement  has  occurred,  and  middling  Upland  now 
costs  about  9|d  laid  down  per  steamer. 

Future  Deliveries  at  New  York.— On  Friday  the 
market  opened  with  a  good  demand  for  early  delivery,  and 
sellers  of  August  obtained  an  advance  of  ic.  On  Monday, 
however,  the  advance  was  lost,  and  the  market  closed  dull! 
Sellers  on  Tuesday  aecepted  a  general  decline  of  ic,  but  on 
Wednesday  rates  stiffened  a  little.  Yesterday  the  market 
closed  active,  with  a  recovery  of  tc  to  ic  from  the  lowest  point. 

New  Crop.— Our  reports  by  cable  this  week  state  that  the 
accounts  of  the  growing  crop  are  not  so  satisfactory,  and  that 
the  weather  continues  i-ainy. 


From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  August  21  :— 

TohJbj.  Laat  week. 

_  .    „  ,.  baim.  bales. 

RicEipra— At  Onlf  porta  3O0    100 

Atlantic  porta 1,1»0    1,700 

ToUl  1,4«0    :,800 

Puou  U  LlTtrpool,  per  aalUag  Teasel,  coat,  freight,  insuraaea,  and  sin  per  cent. 


Aug.  21. 

New  Orleans.  mNdling 9* 

_  DiKo,  low  middling    at 

Mobile,  middling    ,. ' 

bluo,  low  middling  .'.'„ "  '"'  '** 

QajTestnn,  goo<l  ordinary "".".'..'..      SM 

Ditto,  low  middling iV 


Aug.  20. 

n 


Charl««i«n,  n.ldilhng... 

DIttn,  low  nild.lling  .  .         — 

BaTsnnah,  mhldhng  "  

DItIo,  low  ml.Mling  „'.■  ■;; 


•A 


t\' 


?»unuj:.'.°!..":i:!:!!^«  !;!"•"*•  '•""'•'"•ry 


...  10 
...  »,', 

Aug. 


D««. 


l»l  17t  . 

191  17{  . 


•tJ 


8il 

H 

Jul 

o 
...  !7t 
...  17t 


RECElrTs  7  daya- 


-At  Gulf  ports... 
Atlantic  ports 


This  week. 

bales. 
2,300     ... 
7,800     ... 


Total    10.IXK) 

Total  einee  September! 3,577,<X)0 


Exports,  7  days- 


-To  Great  Britain  

France 

Other  foreign  ports.. 


Total   15,000 


Stack 132.000 

Week's  receipts  at  interior  town^  2,400 

Crop  accounts  unchanged. 


Ijast  week.  Last  year, 

bales.  hales. 

2,600    1,900 

8,800     80O 

.       11,400     2,700 

2,690.600 

4,000     4,900 

1,000     

6,000     4,900 

.     142,000     83,000 

3,200     270 


MARKETS  IN   THE   MANUFACTURING  DISTRICT.^. 


Manchester,  August  21. — Our  market  still  continues 
without  animation  and  values  are  steadily  declining.  In 
cloth  there  is  a  fair  inquiry  for  second  makes  of  shirtings, 
but  at  prices  too  low  for  consideration.  Jacconetts  keep 
moderately  steady  and  orders  could  be  placed  at  old  rates  if 
manufacturers  were  in  a  position  to  deliver.  Mulls  and 
Dhooties  are  flat  with  small  inquiiy.  Good  makes  of  printers 
move  quietly  and  producers  are  tolerably  well  sold.  In  yarns 
the  business  offering  is  very  trivial ;  for  export,  there  are 
some  large  offers  in  the  market,  but  at  prices  very  much 
below  present  quotations,  and  for  the  home  trade  the  demand 
is  merely  to  satisfy  present  requii'ements. 

COMPAIUTI%-B  bTATBMENT  OF  THB  COTTOW  TeADE. 


Raw  Cotton. 


Prio* 
Ang.  2!,' 
'    1873. 


Correaponding  week  in 


ad       8    d     a    d 


Upland,  fair per  lb' 

Ditto,  good  fair I  ...  |    ...     |    , 

Pemamhuco,  fair 0    9  '  0  lOJJ  0 

Ditto,  good  fair 0    9J  '  0 

No.  40  Mule  Twist,  fair,  2nd  quality 1     11     1 

No.  30  Watfr  Twist,        ditto            ,  1     IJ     i 

28-in,  6<  reed.  Printer.  29  y.ls,  4  lbs  3  oz  5     U      5 

37.iri,  72  reed,            ditto,            6  lbs  2  ozsi  «    4J      6 
3»-in,  60  reed.  Gold  End  Shirtings,  37ii 

.lards,  a  lb(4ozs  i  9  lOj  10 

40  in.  88  rfcd,    ditto,    nitlo,    8  lbs  12  ozs  10  lOJ  11 

4n-ln,  72  reed,    ditto,    ditto,    8  lbs  6  ozs  11  lOJ  12 

39-in,  44  reed.  Red  End  Long  Cloth,  36  '  I  I 

T"rds,  »  lbs I  8  6       »    0  I  9     U  10    0 


i;  '  0 

3i  1 

3J  1 

7t,  5 

104  « 

n  » 

3  ilO 

3    11 


9  10 
7111 
»    13 


1870. 

1869. 

a  * 

a  d 

o"'n 

0  9 

1  1 
6  I: 
6  7i 

l""2 

1  21 
1  5 
1  5 

6  4ii 

8  S 

0  11 

0  11; 

1 
6 
7 


3t 

7i 


8  10 
6  <12 
4til8 


Bradford. — There  has  also  been  less  business  doingthan  f^ir 
some  time  past  since  last  market  day.  Staplers  still  complain 
of  their  inability  to  realise  a  profitable  return  upon  purchases 
in  the  country,  and  bold  out  for  extreme  rates.  The  trans- 
actions have  been  very  restricted.  Choice  lots  are  easier  to 
sell  than  those  of  inferior  description.  In  the  yarn  market 
there  is,  it  anything,  rather  more  inquiry  and  a  livelier  tone 
prevailing.  The  home  demand  is  steady.  The  piece  market 
has  been  rather  more  cheerful  in  tone.  Some  manufacturers 
have  done  rather  more  business,  but  the  extra  demand  is  only 
partial.  The  prices  sought  are  an  obstacle  to  business  being 
done. 

Rochdale. — So  far  as  this  market  is  concerned,  the  wool 
trade  is  confined  within  very  narrow  limits ;  but  merchants 
and  manufacturers'  arrangements  for  the  season  are  now 
completed.  A  fair  amount  is  bein^'  made  to  order,  and 
nowhere  can  be  found  any  stocks  of  seven-eighths  flannel 
under  Is  per  yard.  The  complaints  continue  to  be  general 
that  scarcely  any  profit  is  derivable  from  the  work  being  done. 
A  moderate  inquiry  exists  for  Yorkshire  goods;  and,  as  to 
blankets,  there  is  some  degree  cf  improvement. 

Leeds. — The  state  of  the  woollen  tr.ado  was  pronounced 
not  to  be  satisfactory.  The  home  fall  trade  is  likely  to  be 
very  late  this  year.  This  is  to  be  accounted  for  by  the  dear- 
uess  of  almost  everything  essential  to  the  trade,  and  by  part 
over-stocks  being  ieft  in  the  hands  of  retailers  from  la 
winter.  The  shipping  trade,  so  far,  has  been  almost  ni^ 
Merchants  on  the  Continent  have  can-ied  over  heavy  stocktv 
which  are  calculated  to  last  them  half  the  season. 


CORN 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— August  8. 
There  has  been  no  important  feature  in  the  flour  market 
during  the  past  week.  Receipts  have  continued  moderate,  and 
the  offerings  have  been  limited ;  and  although  some  oonccssioM 
have  been  necessary  in  order  to  close  out  large  lines  th« 
general  market  is  without  decline,  and  the  close  comparatively 
firm  for  the  lower  grades,  in  sympathy  with  wheat.  The  whsat 
market  has  been  variable.  Early  in  the  week  there  was  muck 
depression  under  dull  accounts  from  abroad,  and  a  further 
advance  in  ocean  freights,  14d  being  paid  by  steam  to  Lirenr- 
pool.  On  Tuesday,  Wednesday,  and  yesterday  there  was  great 
activity,  the  demand  whs  said  to  be  in  part  from  the  continent 
Winter  wheats  remain  very  quiet.  The  supplies  of  wh-at  at  all 
points  contintie  large  for  the  si  a  ion.  To-day  there  was  leM 
activity.      Indian    com    has    remained     without    important 


Aug.  23, 1873.] 


THE  ECONOMIST. 


1037 


'{ 


:■'  in  prices  or  much  activity.      The   supply  has  been 
'.   but  there  is   a  liberal  quantity  close  at  hand,  and 
rs  have  been   embaraased   by   the  scarcity   and   high 
■i  ocean  freights.      Bye  has  been  active  and  higher. 
is  iiare  advanced,  owing  mainly  to  a  falling  •ff  in  the  supply. 
ue    following  are    closing    (|uotationB :  —  Flour:  Superfine 
.^;ate  and  Western.  So.OO  to  So.35 ;  extra  State,  ic,  $6.25  to 
j  ?4j.50;    Western  spring  wheat  extras,  ?<>.00  to  $6.30;    ditto 
double  extraa.   $6.75  to    88.25 ;    ditto    winter  wheat  extras, 
I  $7.0<)  to  $10.25;  city  trade  and  family  brands,  $7.75  to  $10.00; 
Southern  bakers'  and  family  brands,  $9.00  to  $10.25  ;  Southern 
shipping  extras.  $7.25  to  $8.25 ;   rye  flour,  eupei-fine,  $4.50  to 
$.)  25;  com  meal.  Western,  kc,  $3.10  to  $3.35  per  bbl.  Grain  : 
Wheat,  No.  1  spring,  $1.48  to  $1.50;    white,  81.55  to  $1.80; 
Com,    white    Western,    75c    to    78c.       Rye,    Western,    82e. 
Oats.  Chicago  mixed,  43c  to  44ic.     Peas,  Canada,  95c  to  $1.30. 
I      The  visible  supply  of  grain,  including  the  stocks  in  granary 
at  the   principal    points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  on  the  lakes,  the  New  York  canals, 
and  by  raU,  was,  August  2,  1873  :— 


I  WbuL 


Ir.  store  at  Ntw  York   

ir  «'.ort  at  Albany 

1-:  itora  at  ButUlo ^ 

I:.  4tot«  at  Cbicm^*  ,. 

I-   ttora  at  VilwaukM  

lu  itora  at  Dulath    ...,«....» 

i  r  stora  at  Tulado   ,.»...». 

In  tton  at  Uttrott - .... 

In  itora  at  Ofwe^*  ....,„.,. 

I;  atoraat  >t  Loula 

i  n  atora  at  Boaton m.„« 

Ir.  Itora  at  Toroato ,. 

Ir*  atora  at  Montreal  . »., 

l!   «toraal  I'liMadelphia* 

.'[.  non  at  Ualtlaiura*  .............. 

LA^t  thipmenta  

Kai:  «h<paj«nta  for  week 

A:..juat  oa  New  York  can&la...... 


Com. 


Total- 

Total  in  atore  and  in  traaalt  July  26,  1H73..' 

—  —  Ja'jr   i»,  isr3.. 

—  —  July   12,  H73.. 

—  —  Jaly     t,  IW3.. 

—  —  June  2d,  IHTX. 

—  —  Aug.    3,  IS72  . 


boah. 

9,8tX) 
I14M0 
332,eM 

MS.OOOl 
17,8031 

215,i:«i 
«2,ilS6 

12iS,(V)0 
»,80-J 
83WSi 
47J5« 

335,015 

14S/M 
40.000 

•18,879 

96,771 

l,64t,e>9 


OaU. 


bush. 
1^34,901 

4t,aco 

771,906 

2,703,189 
AS.OOO 

4^1^83 
32.140; 
35,000 
3(I2,IU9 
117,497 
I11.4IS 
427,63Ui 
140.M1C1 
4(«,20«{ 

l,5:«l,6.'>2 
222,647 

1.405,249 


Barley. 


buah. 

897,188 

424,000 

I50J2O 

6M,08S 

1S4M0 

210J72 

25.747 

22,600l 

71,(12 

227,443 

12,486 

49,Ot9 

64.000 

25,000 

220,387 

262,461 

237,231 


4,704*47  10,106,2261  3,670,074 
4,742  6M\  »J167,876l  4,936.790 
6,or:.4''>;  9.;t*l,417  4.164,662 
6,0-.1i,ll;i  »,472,4ll«  4,064,170 
6JHs.t.WI  ».iHh.K7\  4,032.669 
6,52i.»'Jti  y.^M.U->8  4,637,900 
•Ae75,»5lll2,O40,025  5,271,650 
I  I 


buih. 
8..<92 
22,000 

33,218 
12,000 

3,600 
3,614 
9,0fl0 
6,436 
3,677 
4,206 


826 
7,804 


114,771 
82,352 
1U«,712 
106.3(8 
109,029 
1(3,738 
322,693 


■  Eatinulad. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Hark  Lank,  Fbidat  Evkninq. 
The  weather  haa  been  much  the  same  this  week  as  last — un- 
H'  ttled,  with  occasional  rather  heavy  rains  assisting  vegeta- 
tivn,  without  retarding  raat<'rially  either  the  ripening  or  the 

r  "' '  *he  crops.     The  accounts  do  not,  however,  improve 

yield    of  wheat,  and   now   the  istiurates  are   being 
1        ,    .    ..  iih  more  confidence,  they  are  almost,  without  ex- 
■-:  fi'ti,  placed  decidedly  under  an   average  as   to  quantity. 
It  L'.comes,  therefore,  the  ni<jro  probable  that  our  imports  will 
have  to  be   kept  nearly  up  to  the  large  average  of  the  past 
tw.jlvc  montbH,  and  an   France,  whence  a  portion  of  our  sup- 
ply's were  obtained,  will  this  year  have  to   iuijiort  largely,  the 
S'/uni.-nof  supplpfwill  be  narrowed,  and  the  i- fleet  upon  pricc-s  likely 
thi.'ieby  to  be  increased.     The  trade  dmingthe   present  week 
hsLt  coascquenlly  shown  considerable  liiiiiiiess,  and  the  export 
demand   having  continued,  priceu  have  further  advanced   Is 
Vj  •2^  y*r  'jr  on  wheat,  and  Is  to  28  f  er  sack  on  flour,  in  the 
!al  markets  of  the  kingdom.  a!tli..ugh  the  imports  have 
TL'"-.     From  farmers  the 'lilrvir.-'-t  ;;re  still  very  light. 
iii:intity  of  new  wheat  •.ir.Tiiig  in  for  the  moHt  part 
>lity,  and  realises  very  lii;,'Ii  jn-ices,  which  are,  how- 
•1.      niiii     exceptional      and      ai:ord      no      critetion      of 
larket     values    for     quantity.       At     Mark    kne      ft4«     to 
ri>»    are    the    rat«a    that    have    been    paid     this    week   tor 
English    whit«   wbeato,    and  64a  to  CH«  for   red.   the  latter 
qu.)titi.,ii  li.ivlni»  l^i-n  refnacd  for  a  (uperior  sample.     For 
'                                   'livery  there  are  offers  i4  63s  per  qr. 
'f                                      arc   not  ent<T'ta!n.-.l    :Lnd  prico),  when 
t- Ht.  .|  l,j  ade<4uatt!  Mtippli.-M.  promiv  liigh.     The  tale* 

'>f  frifign  have  chiefly   coni{iri«<nl    A.  ii.    for  which  65s 

i.'it  baa  been  paid;    and    aeoondary  qualitiea  of  spring 
n.  rioan  are  at  5fia  to  598  per  qr.    These  ratea  eatablisbed  a 
r  advance  of  2a  per  qr.  on  that  quoted  Uat  Friday.    For 
■^  off  the  eoa^  the  ailvnnce   is  2a  on   red  and  8a  on 
wheats.     For  forward   shipment  as  well   aa  on  paaMse 
•  ••we  been   large   transactions   at   enhanced  ratea.    The 
■  •  of  Is  per  barrel  <.n  flour  in  last  week's  report  should 
read    for    Am-Ti.an.    and   tbia  deacription   has   since 
••'     in    re«|Uost,    with    a    further    upward    tendency. 
irks   of  Knglinh  are  alao  daarer.    Barley,  whilst 
,.,   .^..i   ,„    „...,,„   rapDly.  and  ratea  are  a^ain 
.  ana  petia  meet  a  steady  aal« 
1  —       have  arrived  to  a  fair  extent, 


but  have  met   a  fair  demand   at   prices  rather  in  favour  of 
sellers.     Maize,  both  on  the  spot  and  floating,  is  dearer. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
August  16,  and  since  the  beginning  ef  the  season  (Sept.  1) : — 

txrOKTS.- 


Whaat  

Barley   

OaU   

Peat  

Beaoa » 

Indiaa  com  . 
Flcur 


Wheat 
qra; 


EnfEllsh  k  Scotch 
Irish 

Foreign  98186 


-lufviTa. 

Week  ended 

August  16. 

cwta. 

789>37 

68,613 

337,629 

27,72S 

47,612 

612.316 

82301 

Smir  ASBiTALa  tbis  Week. 

Barley.         HalL         Uali. 

qra.  qra.  '\n. 

'.','.    "it  '.'.'.    '.'.'.    '.'.'. 

...     3110     69360 


Since 

Sept.  1 

cwta. 

675,417 

21.026 

61,517 

8,136 

2,638 

48.992 

30,208 


M.ilze. 
(^rs. 


Floor, 

aacka- 


,  19400 


/  12330 

I  17207  brla. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

Fob  Bwoxt  of  nus  Dat's  MAaKiTs.sBi  PosncRin. 

MiNCiNo  Lanb.  Fudat  Mornins. 
Sugar. — There  has  boon  a  quiet  feeling  in  the  market  this  week 
owing  to  the  refiners  buying  with  less  freedom  than  of  late.  Low  brown 
sorts  are  dull  in  the  continued  absenco  of  speculation.  Tke  heavy 
landinpra  have  further  increased  the  stock  in  the  Kingdom,  and  it  is  now 
about  40  per  cent,  larger  than  at  th<<  same  date  in  the  previous  year. 
Loodin  quotations  are  58  to  Ts  per  cwt  lower.  Sales  of  West  India  to 
yesterday  were  only  1,284  caaks,  incluiiing  various  parcels  by  auction. 
CrystiUised  Demerara,  288  fid  to  I'.ls  (jd  ;  fine  and  white,  30s  to  31s  Cd ; 
Barbadoes,  soft,  22s  to  2Ga  6J ;  graining,  27«  to  2ti3.  1,325  bags  grainy 
Berbice  and  Domerara  realised  21)8  to  30s.  329  casks  Trinidad 
concrete  were  bought  in  above  the  value.  Tho  business  in  other  sorts 
has  been  rather  limited.  Some  few  floating  cargoes  of  foreign  are  re- 
ported sold  for  the  United  Kingdom  on  former  terms.  Refined  is  dull. 
The  largo  delivery  of  sugar  at  this  port  last  wook  led  to  some  reduction 
in  tho  stock,  which,  however,  remains  largo  by  contrast  with  tho  pre- 
vious season.  Ilomo  deliveries  at  all  the  porta  in  the  Unilod  Kingdom 
exceed  last  year's  by  nearly  30,000  tons.  Tho  stock  being  about 
225,000  tons,  against  160,000  and  161,000  tons  respectively  at  same 
date. 

Maiirilitis. — By  private  contract  2,450  bags  reported  at  208  to  21a  for 
soft  brown.  0,132  bags  in  public  sale  were  withdrawn  rather  above  the 
value. 

Beni/fil.~.\.  small  quantity  good  greyish  Onrpatta  has  sold  at  26«. 
Eijyptian  — 750  bags  privately  at  248. 

tinfiijn. — At  auction  564  casks  54  tierces  Cuba  were  chiefly  sold, 
at  and  aftei  wards.  Brown  to  good  grey,  21s  fid  to  248.  8H  casks  Marti- 
nique at  21s  to  228  for  soft  brown.  8,470  bags  Babia  were 
bought  in. 

Flonttng  Carijorx. — Three  for  the  United  Kingdom  at  steady  prices; 
two  Potto  Rico  "at  22s  9d  and  23s  3d  ;  one  Cuba  at  23s  l{u  ;  one  Porto 
Rico  at  25s  for  Cofonhagen. 

Retiifd. — Tbomarkot  has  become  quiet,  with  easier  rates  in  some  oassl^ 
foreign  goods  being  ploutiful.  Some  parcels  of  Dutch  loaves  by  auction 
were  taken  in  at  3.58  6d.  French  relined  tablets  at  898  fid  per  cwt 
Clyde  crushed  sugars  have  sold  in  favour  of  tha  buyers. 

lapoiTS  and  Ucuvisiu  of  Bcsab  to  Auk.  16,  with  Rrocxson  hand. 
1873  1K72  lli;i  1870 

laoperUll  tons     162490     ...     121630     ...     13H760     ...     144200 

balivery— keua  ue  137680    ...     103460     ...     129760     ...     109160 

Kxiwrt  40aO     ...         2160     ...        4<«I0     ...        6390 

■!«:•■ 87880     ...       ««30     ...       73*20     ...     105820 

MoLASKKS. —  No  sales  have  been  reported  this  woek.  46  punohoons 
Dominica  by  auction  were  taken  in  at  Os  (W  jwr  cwt. 

RiiM  — Thero  is  a  Arm  market  and  stead'  demand.  Business  in 
Demeraru  at  2b  3d  to  2s  6d.  40  puncheons  Surinam  at  2i  2d  per  proof 
gallen.     About  S.'iO  puncheons  Jamaica  have  sold  nt  full  rates. 

Cocoa. — Tho  chief  feature  in  the  market  has  been  uu  improved 
demand  fur  Guaymiuil.  2,197  bags  by  auction  on  Tuesday  chiefly  sold 
at  2a  to  3»  jwr  cwt.  advance  ;  low,  42»  to  458  fid  ;  good  oiilinary  to  fair, 
45s  lid  to  5l8  fiil  ;  good  to  flno,  52a  to  fi3s.  471  bagK  Trinidad  part 
sold  at  508  to  54s  per  ton  for  low  grny ;  and  H2»  to  H3s  fur  good,  being 
about  former  rates.  142  bags  Camccas  bought  in  at  8Us.  Privately 
good  Guayaqail  has  sold  at  4'*s  to  50s  )>or  cwt. 

CorrKB. — There  has  been  a  Arm  market  with  a  continiinnco  of  largo 
deliveries,  and  the  Uutch  anie  on  Wednesday  showed  a  favourable  result, 
Jwa  obtaining  Ic  to  1}C  over  valuations,  viz.,  Sfijo  to  57c  for  good 
ordinary.  Some  parc-ols  of  native  have  changed  hands  at  nearly  2l 
sdvanc*  :  Ceylon,  Hiis  to  '.wis;  East  Inoia,  92s.  For  pin"''!''  ...  i„..i.,„  to 
arrive,  92i  paid,  marks  decl.irml.     At  auction    1,221  U 

SS8  bags  plantation  Ceylon  aold  with  spirit  at   rales  r  lo 

quoted  on  Friday  laat ;  pain,  middling  to  bold,  H5»  tu  KU;  culory, 
middling  to  bold,  9«b  fid  to  I 02b  fid;  small  berrr,  92s  t«  05.  61,  aa  in 
quality.  597  bags  goo<l  ordinary  natira  reali-nd  H9a  fid.  Ol  '.>7  cask* 
4fi2  cases  1,090  bags  Kaat  lodla,  the  bulk  sold  at  ami  aftorwarda  ;  Oour^, 
middling  paliah  to  bold,  9fiB  fid  tr>  I Oiia  Rj|;  pnlu  like  nutlve,  Ola.  M 
eaaka  Counallam,  small  to  middling,  lUa  fid  to  96a  i^l.  7,59<  bagi 
Costa  Rica  found  buyers  at  Is  fid  to  3«  bIkivk  tho  previous  snlo  pricos  ; 
pale  sad  ordinary,  HMb  to  91b  ;  low  middling  to  good  colury,  92s  tn  98*. 
3,650  bags  Uuatimala  and  Central  American,  tt7*  to  M».  786  bags 
Singa|>ur«,  chiefly  Dontyne,  at  90a  to  9fi«;  •  (aw  Iota  very  low  Campar 
nt  7'Ja.  Two  cargoes  of  Slo  bar*  aold  at  and  about  m5b  p«r  cwt  (or 
TriMU. 

iHfvara  aa4  DatiTtaiaa  ef  Corrai  la  Aw.  in,  with  Iracaa  aa  han<l. 
■•7S  1*72  It7l  1*70 

lanOTla.. _ lea*    IMK)    «.    «01W    „    4M10    ...    37HM 

Mlvary— kMMBS*..^..,....    IKOO    ~.    IMO    ...    1MM>    ...    U7M 

CisMt _ tMM    .„    MM)    ...    Stoao    ...    MMO 

..    UifO    ...    tlllO    ...    lUW 
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I  Tea. — Thoro  have  been  some  further  arrivals  of  the  new  seagon'8 
,  congou,  »nil  the  trade  have  takec  moderate  supplies.  Red  leaf,  Is  3d 
'/  to  la  lOJ;  fine,  2s  to  23  5d.  Black  loaf  teas  are  ^  to  Id  per  lb 
lower.  lI.gKO  packages  China  have  been  offered  by  auction.  New 
se.ison'.<  lliiuk  leaf  congou  went  at  irregular  prices.  Scented  teas  were 
•gain  in  favour  of  the  buyers,  also  some  of  the  green.  1,543  packages 
Indian  i^ronta  of  the  new  crop,  good  and  strong  qualities  being  dearer, 
while  couimrn  and  low  are  a<  last  quoted.  The  following  steamers 
have  arrived  from  China: — The  Hong  Kong,  from  FooChoo;  Glonlyon, 
ditto ;  Ghiucus,  from  Shanghai ;  and  the  Emea,  from  Hankow.  The 
Singnpoie,  with  about  2,500,000  lbs  tea,  has  been  lost. 

Kick. — The  improvement  in  this  market  has  made  further  progress. 
On  the  spot  rather  higher  rates  paid,  about  12,000  bags  being  sold. 
White  Bengal,  9s  9d  to  10«  lO^d  :  low  Dacca,  Casia,  Ac,  8s  3d  to  83  I'd  ; 
good  Ballam,  lOs ;  Arracan,  8s  6d ;  Rangoon,  83  lOJd.  A  small 
parcel  of  Sladrnp,  9s.  800  tons  Billam,  to  arrive  July  and  August 
shipment,  at  9»  7»d  to  99  9d,  ex  quay  terms  London.  150  tons  white 
Bengal,  similar  terms,  at  Us  4|d.  A  cargo  of  Rangoon  at  8a  yd. 
continent  :  two  at  9s  3d  to  99  4j(l,  landed  tarma  ;  one  broken,  at  7b 
ex  ship  fcrjLondon.  On»  1,500  tons  broken  Nocrancie  Arracau  at 
78  3d,  coiilinental  terms.  Two  Bassein,  May  and  Juno  sailing,  at  9.s 
per  c«t,  for  the  United  Kingdom. 

iui-oia«  and  I^klivkiuls  of  lUce  to  Aag.  16,  with  Stocks  01  banil. 

I«73  1S72  1H71  1S70 

Im  urUi ~ lora    73140     ...     45200     ...    42630     ...    32S3* 

D-ilwrlw 7U03J     ...     G5<J6»     ...     7206»     ...     44020 

•  -l   26010     ...     19329     ...    23830    ...     3a690 

Black  Peppeb. — Trans-ictions  privately  are  small.  Of  778  bags 
Singapore  by  aacti  n  ye.sterday  581  bags  good  quality  sold  at 
7]Jd  to  7-.}d.  Low  quality  Rhio  bought  in  at  (ijd.  40  bags  low  Penang 
sold  at  (lid  per  lb. 

White  Pkppeb  is  firm,  and  a  few  sales  have  been  made  during  the 
week  at  lO'd  to  lid  for  bingapore  ;  latterly  at  lid  per  lb  cash,  or  short 
prompt,  at  which  the  market  closed  with  buyers. 

Other  Spices. — 14  cases  Penang  nutmegs  realised  rather  higher 
rates,  viz.,  38  for  93'3  and  3s  4d  for  77's.  2G  cases  Penang 
mace  were  taken  in  above  the  value.  3  cases  fine  Penang  clove.s  sold  at 
Is  3d.  Good  Zanzibar  have  realised  9d  by  private  contract. 
The  cinnamon  sales  next  Monday  will  contain  about  1,900 
bales.  418  bags  part  sold  at  2^d  to  2Jd  per  lb  for  bark.  305  ciscs 
course  cassia  lignoi,  from  Bremen,  were  withdrawn,  one  lot  selling  at 
78s.  189  cases  Cocnin  ginger  chiefly  sold  as  follows:  medium  to 
scraped,  71»  to  73s;  wormy,  04s  to  GUa.  429  barrels  Jamaica  at  G5s 
to  83o  for  ordinary  to  middling,  being  Is  to  26  dearer;  a  few  packages 
fine  at  S/  Ht  to  9/  per  cwt. 

Saltpethk. — The  market  is  firm,  with  a  steady  demand.  About  200 
tons  Bengal  have  sold  to  arrive,  the  bulk  at  2()i  (id,  autumn  sailing, 
usual  conditions ;  a  portion  at  23s  Cd,  refraction  25.  A  few  parcels 
have  ciianged  hands  ou  the  spot  at  last  week's  quotations.  Supplies 
afloat  from  Calcutta  are  rather  limited. 

luronrs  aud  1>buvkkib8  of  JIaltpktke  to  Auir.  16,  with  Stocks  on  hand. 
1873  1872  1^71  1870 

Imported ..tons      7650    ...      8360    ...      7!iU)    ...      70.50 

Total  dullrcred  6-i40    ...      6'JSO    ...      7430    ...    lOO'll) 

Slock 3720     ...      3J30     ...      2S70     ...      1620 

Shellac. — .\  speculative  demand  having  set  in  prices  are  higher. 
224  chests  by  auction  part  sold;  floe  orange,  10/ Ts  Gd  ;  reddish  an  J 
livery  cringe,  9/  12*  Gd  to  10/;  fine  button,  13/;  low,  7/  129  Gd. 
By  privatoc  outract  several  sales  reported  latterly,  including  6110  orango 
at  10/  7a  Cd  to  10/  128  Gd ;  the  same  price  for  some  landing  or  near 
at  band.     Garnet  to  arrive,   9/  lOs  to  9/  12s  Gd  per  cwt. 

Cociii.vEAL. — At  the  public  sales  on  Wednesday,  1,242  bags  Teneriffo 
barely  half  Bold  at  easier  rates  :  silver,  23  2d  to  23  6d ;  black,  2s  3d  to 
Ss.  845  bags  Honduras  part  sold  ;  silver,  2s  4d  to  2s  Gd  ;  black,  2s  4d 
to  2s  8d.     17  bags  Mexican  black  at  2s  4d  to  2s  jd  per  lb. 

Other  DuvRALTEur  Goods. — There  have  been  1,517  cases  497  bags 
cutch  ciTered  by  auction,  which  part  sold  at  19s  to  198  Gd,  including 
old  import  and  some  of  a  fine  mark  at  21s.  900  bales  Gambler  part 
sold  at  24»  Gd  fur  block.  Privately,  business  at  24s  7^i  ex  quay.  70 
tons  loose  were  taken  in.  320  cases  Chioa  galls  part  sold  at  5J8.  Of 
34  bales  Bengal  SalHowcr  a  portion  realised  G/  to  7/  17s  Gd  for  good  to 
fine  quality.  1,594  bags  Bengal  turmeric  were  bought  in  at  IGs  to  178 
per  cwt.     27  chests  lac  dye  were  also  taken  in. 

Metals  — The  markets  have  shown  steadiness,  and  there  is  now 
rather  more  demand.  Copper  firm,  with  a  go»d  business  ohioBy  in 
Chili  at  81/  to  83/,  according  to  condition.  In  Burra  and  Wallaroo 
several  >alea  made  at  90/  10a  to  92/  10s.  No  change  in  British.  The 
prices  of  tin  have  not  varied  much,  the  market  being  now  firmer. 
Straits,  1 2^/  lOsto  129/;  English,  128/tol29/;  Banco,  133/;"Sootch  pig  has 
recovered  from  the  depression  last  quoted.  Latest  quotation,  lU9s  3d 
cash.  No  further  decline  in  manufactured  iron.  Of  120  tons  London 
rolled  sheet  zinc  by  auction,  the  bulk  sold  at  30/  oa  to  30/  Is  6d. 
Silesiau  sjicltir  firmer,  and  quoted  2G/  to  2G/  5s  per  ton.  Other  metals 
are  unaltered. 

Jete. — A  moderate  [quantity  has  sold  for  arrival  during  the  week, 
and  also  a  few  parcels  on  the  spot  upon  the  terms  previously  quoted, 
but  the  public  sales  have  gone  flatly.  9715  bales  were  brought  forward 
on  Wediiusday,  and  not  more  than  2,000  sold:  ordinary  to  fair,  12/  to 
18/  10«  per  ton.  The  rematodcr  bold  firmly,  reduced  offers  being 
refused. 

Ueup. — The  market  is  steady,  but  tran.iactions  this  week  have  boon 
rather  liuiitod.     Supplies  afloat  in  Groat  Britain  are  largo. 

L1X8KEU. — A  better  demand  has  prevailed.  In  Calcutta,  business  at 
C2«  upwards  oa  in  quality.  Two  cargoes  Azov  off  the  coast  sold  tor  the 
United  Kinndom  at  SHs  Cd  to  698.  8,000  quarters  to  arrive  per 
•teamtr  at  fiBs  fid  per  qaarter. 

OiLn.— The  markets  for  fish  oils  are  generally  quiet  Pale 
seal,  84/,  and  for  sperm  91/  has  been  accepted.  Olive  firm. 
Moggadore.  88/  10s  to  39/.  During  the  week  considerable  sales 
•t  the  former  figure.  Cattanaro  seld  at  41/;  Seville  the  same. 
Uicja    quoUd    44/   10.    to    46/,    OaUipoll,    45/    per  tun.      Linseed 


oil  remains  quiet.  Present  quotation,  33/  to  338  us.  September 
to  end  of  the  year,  32/  10s.  There  has  been  a  reaction  in  the 
market  for  English  brown  rape.  On  the  spot,  34/  ICs;  last  four 
months,  3.5/  58;  January  to  .\pril,  1874,  quoted  35/ lOs  to  35/  15a; 
refined,  36/  lOs;  foreign  ditto,  37/  lOs  to  S8/.  A  further  advance  has 
been  paid  for  Ceylon  cocoa-nut,  viz.,  33/,  and  holders  now  ask  33/  5s. 
Fine  Cochin  held  firmly,  but  low  has  sold  at  33/  lOs.  Palm  quiet! 
Fine  Lagos,  37/  per  tur.. 

Petkoleijm  in  moderate  demand.  American  refined,  Is  1  jd  to  Is  Ijd 
to  Is  2u  September  to  December ;  Is  2id  per  gallon  November  to 
January  deliveries. 

Si'inrrs  Turpektixe. — At  rather  lower  rates  a  fair  demand.  Ameri- 
can, 3l8  on  the  spot ;  32s  to  33s  Gd  per  cwt  for  forward  delivery. 

Tallow. — During   the   week   Petersburg   has   been   quiet,  with  an 
absence  of  speculation,    the   latest   prices   showing  a   slight  reduction 
viz.,  on  the  spot,  42s  Gd  ;  Oct.   to  Doc,  43s.   Gd  ;   Doc,    443  per  cwt! 
The  supply  of  Australian,  &c,  by  auction  has  been  very  moderate. 
Paeticclaus  o»  Tallow.— Monday,  Auguit  18.'  H73. 

1870.  - —  

CwtH 

Stook  thtfl  dav 

Delivery  last  week 

DltlA  Hince  lit  June  

Arrirals  last  week 

I)itt»  since  let  Jh*o  

Price  «f  Y.C 44s  6d 

Price  o(  tewn „,.    449  3d 

POSTSCRIPT.  FHiDAf  Etenijjo. 

Sugar. — The  market  closes  without  alteration,  but  crystallised 
Domerara  sold  with  more  spirit  than  before  and  at  firmer  rates,  from 
28s  Cd  to  3O3  for  good  to  fine  yellow.  Barbadoes,  part  sold  on  former 
terms.  Sales  of  West  Indian  to-day  762  casks.  For  the  week,  2,046 
casks.  353  oa-sks  Honduras  by  auction  sold  at  21s  Gd  to  253  for  soft 
brown  and  greyish  yellow.  1,973  bags  Egyptian  were  bought  in  at 
21(8  for  good  brown. 

Coffee.— At  the  public  sales  to-day  235  casks  243  barrels  and  bags 
plantation  Ceylpn  sold  steadily  at  previous  quotations.  32  cases  874 
bags  brought  firm  prices.  Coorg,  9G  to  102s  ;  Courtallam,  933  Gd  to 
958  Gd.     Gg  half-bales  ilooha  wore  chiefly  taken  in. 

Pepper.— 70  tons  Penang  sold,  to  arrive,  at  6||d  per  lb.  Sales  of 
white  at  lid  to  11  jd  per  lb  Singapore. 

CuTcn.— 1,000  boxes  chiefly  sold  at  lOs  to  198  3d. 

Turmeric— 500  bigs  Bengal  were  taken  in  at  19a  Gd. 

Metals.— Shorts  tin  to  arrive  at  129/  to  129/  10a. 

Oil.— 310  casks  palm  by  auction  sold  at  33/  5s  to  36/  58  per  tun,  as  in 
quality.  228  casks  cocoa-nut  by  auction  part  sold  at  previoui  rates 
for  Sydney.     Whale  oil  part  sold  at  32/.     Cod  taken  in  at  36/  per  tun. 

Tallow. — 680  casks  Australian  by  auction  about  two-thirds  sold  at 
previous  rates.  Mutton,  42s  Gd  to  438  ;  beef,  41b  to  41a  Cd.  50  pipes 
South  American  sold  at  423  for  beef,  and  222  casks  South  American 
mutton  at  42a  to  433  Gd  per  cwt. 


1870. 

1871. 

1872. 

1873. 

cwts 

cwts 

cwls 

cwt.s 

31,695     . 

.     23,508     . 

.     40,S70     . 

.     27.076 

2,483     . 

.       2,318     . 

.       2,106     . 

.       1,667 

23,1«4     . 

.     23,877     . 

.     17,131     . 

.     13,li03 

*»     . 

673     . 

.       3,23S     . 

.       4,171 

22,599     . 

.     18,390     . 

.     26,785     . 

.     15,6.S6 

44s  Od     .. 

.     44i0d     . 

.     461  Od    . 

.    4a^«i 

449  3d     . 

.    4G90d     . 

.    43s  ed    . 

.  42s  oa 

ADDITIONAL  NOTICES. 

Green  FRurr. — The  report  of  Messrs  Keeling  and  Hunt  sLites  there 
is  a  great  improvement  in  the  price  of  lemons,  al.so  more  demand  for 
Barcelona  nuts.  New  Brazil  nuis  in  moderate  request.  First  arrivals 
Lisbon  grapes  realising  good  rates.     Oporto  onions  advanced  in  value. 

Drt  Fruit. — No  business  doing  in  the  fruit  market  this  week,  as  new 
will  be  here  next. 

Colonial  Wool.— Public  sales  closed  on  the  ICth  inst.  with  firm- 
ness, there  is  already  a  fair  inquiry  by  private  contract. 

Silk. — Market  very  quiet,  but  a  fair  daily  business  doing  at  previous 
prices.' 

Seeds. — The  supply  of  new  seed  comes  to  hand  very  sparingly,  and 
prices  remain  fully  supported. 

Tobacco. — There  has  been  but  little  doing  in  American  tobacco 
during  tho  past  week,  and  although  there  have  been  numerous  inquiries 
both  for  homo  trade  and  exportation,  tho  sales  sum  up  but  a  small 
total,  arising  in  a  groat  measure  from  tho  limited  stocks  now  in  the 
market,  and  the  firmness  with  which  they  were  held.  A  large  busine.ss 
has  been  done  in  substitutes,  with  but  little  in  cigar  tobacco. 

Le.ather.-  The  leather  m.wket  continues  unaltered.  A  good  general 
demanil  has  keen  maintained  throughout  the  week,  but  the  transactions 
at  Lcadenhall  on  Tuesday  were  more  restricted  than  in  the  previous 
week.  The  supplies  generally  wore  small,  particularly  of  prime 
English  Butts,  24  lbs  aud  upwards,  for  which,  as  also  for  light  Engli.sh 
shoulders,  good  shaved  hides,  light  calf  skins,  light  kips,  and  English 
horse  hides,  there  was  a  good  demand  at  former  rates. 

Metals. — Some  fair  business  has  been  tr.insaotod  during  the  week. 
Co[  per  has  been   daily   in   moderate    request,    increasing   towards  tho 

close,  and  prices  are  IO3   to  208  a   ton  higher.     Iron  is  li- ■■     •ices 

from  improved  demand.     Tin  holds  a  steady  course,  ani  les 

have  been  reported   in  tho   last  few  days.     Lead  has  ralli  uat. 

Spelter  and  tin-plates  are  not  much  inquired  for. 

METROPOLITAN  CATTLE  MARKET. 

Moxdat,  Aug  18. — The  total  imports  of  foreign  stock  into  London 
last  weeic  consisted  of  1G,677  hsad.  In  the  eorrespoading  week 
last  year  we  received  18,190;  in  1871,  17,244;  in  1870,  11,940;  in  1869 
12,570  ;  and  in  1868,  7,938  bead. 

Wiih  shorter  supplies  offering,  a  more  animated  tone  has  prevailed 
in  the  cattle  trade,  and  prices  have  had  a  hardening  tendency.  From 
our  own  grazing  districts  a  moderate  number  of  beasts  his  como  to 
hand,  but  there  has  been  a  marked  scarcity  of  choice  breeds.  The 
trade  has  been  steady,  aud  the  best  Scots  have  been  firm  in  vi  lao. 
The  top  price  has  been  Gs  2d  to  Gs  4d  per  8  lbs.  From  Lincolnshire  we 
have  received  about  160;  from  Leicesterahiro,  Northamptonshire,  Ao, 
about  1,500 ;  from  Lincoln,  about  IGO ;  and  from  other  parts  of  EngUnd 
about  250.  Although  the  supply  of  foreign  has  toen  less  than  on 
Monday  last,  it  is  still  a  gO}d  average.     From  Tunning  about  1,627 
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bead  has  come  to  hand,  and  there  hare  also  been  about  300  Spanish, 
and  about  150  Dutch.  As  on  the  English  side,  the  demand  has  been 
finncr  for  the  best  breeds  at  full  prieea.  The  supply  of  sheep  has  been 
moderate,  but  not  equal  to  Monday  last.  The  inquiry  has  been  more 
active,  and  prices  have  been  well  maintained.  The  best  Downs  and 
haU-breds  hare  made  6s  M  to  6s  4d  per  8  lbs.  Lambs  have  changed 
hands  at  63  6d  to  7s  6d  per  8  lbs.  Prime  small  calves  have  been  in 
:  J.:  r  request  at  full  prices,  otherwise  the  market  has  been  qniot.  Pigs 
ive  been  disposed  of  at  late  rates. 

Aog.l».1872.  An«.13,l»73. 

BeiiU - »5»    4,M0 

BXKp  aa4  laata  ..„ - 14,630    19.4W 

Clrei -..         250    270 

Pis. _ _ - 80 80 

METROPOLITAN  MEAT  MARKET. 
Friday,  August  22. — A  full  supply  of  meat  has  been  on  offor.     The 
trade  has  been  dull,  and  prices  have  ruled  as  follows  : — 
Par  8  lb«  bf  ta.  careaa., 
•    «       *    t 

Inferior  bMf _.....  S    0  to  4    0 

Middlirj  ditto  ..„ 4    1        4    6 

Prime  l»rs«  ditto 8    4        8    9 

rrimooiall  ditto    ..„ 8    8        8  10 

Ve»l    _ 8    0        8    8 


Lamb.,  8<  Sd  to  8.  4d. 


Inferior  muttoii.....„..,M..*  4 

Middling  ditto _._..  4 

Prime  dittu....„ .*.».«.••  8 

\jiTS*vork M».»  4 

Cqi^II  pork ..M^MH  8 


•    i 

to  4    4 

5  0 

6  e 
4  10 
6    4 


i 


POTATO  MARKETS. 
FonocoH  AXD  SpiTALriELDS,  Friday,  August  22. — A  moderate  supply 
of  I'u'.atjos  has  been  on  offer.     The  trade  has  been  quiet  at  late  rates. 
Regent!,  908  to  llOs ;  Shaw j,  75s  to  85b;  kidneys,  908  to  llOa  per  ton. 


Re^ywrTI  Uain  ....«» 

Writ  Ilanle/ «.». 

Iliitinca  Hartlaj  

Bvliopa  Hartley   — 

WallMDd— Harton    «....».- — 

Hawthorn .«•.. 

South  HctloD  ..._„ 

Hetton  

Kello.    

Fait  Haitlepool  

Teea   „.... 

Stewart'a  « 

E  liofa  

Hftton  Lyons  .^ 

Kden  Main    


COAL   MARKET. 

Aug.  IS. 
t    d 

28    0     , 

.^ 28    S    . 


Aur.  20. 


Ans.  22. 


27  t 
U  0 
30    0 


30  S 

29  0 

30  3 
30  3 


28 
28 


28    0 


31    8 


31 

so 

29 

29 


LIVERPOOL      MARKETS. 


WOOL. 

nraoa  on  ow«  eoaarsromiirr). 
FuDAT,  Acq.  23. — The  demand  continues  on  a  limited  scale  ;  pricos, 
however,  ar«  pretty  well  maintained,  a*  holders  are  vary  reluctant  to 

make  conceasions. 


Cl)f    ©aifttf. 


TtTMDAT.  Anifust  19. 
[  BANKRUPTS. 

William  Ball,  Thurlow  place.  Lower  Norwood,  builder. 

Rtv  George  Aagtuttu  Clarke,  late  of  Waltbam  Abbey,  E^ssex,  clerk  in 
I      holy  ordiera. 

Frederick  Jobo  Oribblo,  Heme  villa,  Camden  Park  road,  and  Wool- 
'      wich,  boilder. 

I  Charles  John   Packman,   Metropolitan  Meat  market.  City,  maat  com- 
I      mission  salesman. 

I  James  Poiuuberry,  Holywall  lane,  Shoroditeh,   looking  glass  manu- 
I      faetnrer. 
'  Walter  Wymark,  Leadenball  street,  commission  agent. 

Frederick  Collard,  Walton-on-Thauies,  Surrey,  manager  to  a  brewer 
I  John  Henry  Davies,  Djncaater.  manufacturer  of  (in  japan  gooda. 

Edwin  Oragory,  Street,  Somenetabire,  groear. 

R/jbert  Kanriea  Robarta,  Denbigh,  painter. 

Sarah  Townaand,  Shrawabnry,  innkeeper. 

SCOTCH    SKQUKSTRATIONS. 
I  Alexander  Mom'aon  Fell,  Olaagow,  oil  manafacturer. 
:  David  Oliver,  Kalemoutb,  Roiburgbsblre,  lata  wood  merchant, 
I  Jamee  Dolan,  Arbroath,  ehioa  merchant. 


TnE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 

William  Salmon  and  Henry  Steer,  Great  Saint  Helan'i,  London,  mer- 
er.-inta. 

C,   K    ll<'ree(ord.  Craven  street.  Strand,  osqaire. 

Jaa;o>   Ptol  Wyatt,  Buakland  Saint  Marj,  near  Chard,  BoaMnat,  eon- 
Teyancer. 

Thomas  Hebba,  Woodditton,  Cambridge,  innkaapar  and  farmer. 

William  Gall,  ChartotU  iqaara,  Naweutia-vpon-Tyoa,  draper. 

John  Corbitt,  WakeSeld,  fork,  oom  daalar. 

T  >hn  Lyooa,  St  Oswald  atraat,  Old  Swan,  Liverpool,  ropo  maker    luid 
saek  daalar. 
hn  Bhwartx,  Waterlao  road,  Wldaaa,  plumber  and  painter. 

:  homae  Jefferiee  and   Alexander   Maelaan,   Manebaeter,   oommiMioo 

ageota  and  marobanta,  umlcr  thn  stvla  er  6nn  of  JefFeriaa  and  Co. 

SCOTCH  KATIOKa 

[looald  M<Kanii«,  graaar,  HIk  "maaa. 

v>'  "t-ii   Fraear,   Forsyth,  re<idi:<g  at  LMoham  Oraan,  Trinity,   near 
i      -iliargh. 

Ci.a:.,;<  Gray,  watahmakar  and  viotnar,  Forfar. 

Bernard  Barker,  miiiiMlialiili  tgant,  Caatia  tarraaa,  Idiahogfa. 


SXATEKENT 

Of  lmp»rt«,  ExDorta,  and  Homa  Cen<um|itlon  .f  tlie  follawlnc  arllc'ei  In  tlie 
33  weeks  enllni;  Auff.  18  l^TX  stio«ln|;  the  Stock  on  Aug.  18,  c*mpaT«d  with 
the  correspondiDC  period  of  1872. 

FOR  THE  PORT  OP  LONT>ON. 
*.•  Of  those  articles  duty  free  the  deliveries  for  Eiportatlo    are  included  undei 
the  head  H.ae  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  *c. 

SnOAR. 


British 
Plsntatlon. 

luroaTXB. 

EXPOKTES. 

Hoiia  CoMtntp. 

Stooe. 

1172 

1373 

1S72 

1873 

1372 

1873 

1872 

1873 

West  India. 
Mauritius  ... 
Bengai  k  Pg. 
Madras  .1 

tons 
564i0 
11829 
6101 
4033 

tons 
6!lje3 
11480 
6081 
13299 

tons    ; 

84 

330 

112 

2 

tons 
780 
707 
313 
664 

tons 

40204 

11020 

3037 

3831 

tons 

65189 

11655 

3487 

8902 

tons 
2S622 
2981 
3170 
1730 

t.ns 

31060 

313) 

5633 

8,316 

Total  B.  P. 

77783 

89428 

oSS  1 

2,-)lil 

58142 

79133 

36.W3 

43733 

Foreign. 

Slam.kc 

Cuba  It  UavJ 

Braiil     

P.  Rico,  ltc_ 
BeetrwU 

18963 
2943 
6797 
3865 

141U9 

21S19 
4i)19 

10458 
3123 

22733 

114,  I 
763 

"is 

496 
211 

in 

631 
5 

1S729 

2r>3a 

48i3 
1490 
176*4 

11907 
6313 
r267 
3286 

26388 

9770 
3281 
12U2 
3106 
1669 

27311 
3159 
4621 
1813 
2093 

T.UlFrpi 

43S37 

63032 

1925  ; 

1667 

4oi20 

eisso 

19028 

38903 

Orand  Total 

121626 

162480 

2463  i 

4031 

103462 

137683 

66531 

87636 

MOLASSES. 

InroaTxs. 

Exroaraa. 

HOHI  COKSDHF. 

Stock. 

West  India- 
Foreign  ...... 

tons 
4049 
1740 

tons 
6312 
266 

tons 
607 
2 

tons 

2301 

«1 

tons 
3751 

747 

tons 
4271 
818 

tone 
4965 
789 

tons 
3348 
93 

Total  ... 

6789 

6577 

609 

2362 

4498 

8068 

6754 

3446 

MELADO^ 

8 

78 

... 

... 

12 

68 

6 

» 

RUM. 

|ExroaTK>  It  Da* 

iMPoaTKD.       uvaaxD  to  Vat.  Hona  CoKscMr.  j         Btock. 

gala    I     frals    ;     rals 

fals    \     rals         (tola         pals 

rala 

West  India.. 

2292X60  4722915  \  849730 

826925  ,1226125   1147320   2003300 

:3846«) 

East  India... 

219015  '  151375      191610 

126270  1     64576 

83175      16U7U6 

96430 

F«elgn 

94630        7J)735       «S7'20 

47335  :     1U21U 

16200       86810 

76468 

KxroRTKD.       \ 

Tatted   

1036530     921210     663230     487855  '  160l)Si; 

201915      310275 

322368 

Total  ... 

3642786  >371766   1773390 

1493436  ,146ll,->6(l 

1413010  .2458580 

1830180 

COCOA 


iMroaTXD. 

Exroani*. 

Uotix  Coxsmr. 

Btocx, 

ll,PlantRtion 
Foreign 

cwts    I    cwts 
70518       82149 
16834  ;     19991 

cwts    1    cwls 
2172        3751 
14600  1     13694 

cwts    t   cwts 

S.'<.>«  1     41676 

6U33  ]     11317 

cwis    I    cwta 
62909  i    65ll')6 
13818  !     22331 

Tout  ... 

96430     102143 

16772  1    171.43 

lt286  i    88021 

M6S4  \    77936 

COFFEE. 


Weet  India.. 

Ceylon   

I-Uat  India... 

Moclia    

Biaiil 

toiu 
X»« 

23130 
a2»9 

4e« 

3730 
435J 

tons 
2770 

30219 
7607 
419 
6010 
4719  t 

tons 
1683 

16184 

4799 

188 

3366 

293* 

tons 
1803 

17264 

M67 

881 

3106 

2329 

tons 
2n« 
7699- 
3110 
261 
334 
1U39 

tons 
880 
7668 
2712 
331 
209 
666 

tons 

900 
9124 

av8 

637 
2759 

tons 

8804 
368 

1977 

Other  Forgn. 

2674 

Total  ... 
RICE 

40180  \ 

80668  , 

28268 

2s629 

12616 

13016 

18144 

1902 

48193  1 

73I!M  1 

... 

R.->i)4a 

79034 

19313 

28010 

PBPPBR. 


White „.. 

teas 

697 

Ions        tons 

1718 

t«aa 

tuns 

607 

tons 

tOIIH 

344 

t.ms 
1237 

Black  ..„ 

(788 

4131 

... 

4U)0 

*m 

V6i 

3S<>4 

rltK< 

liltia        ^Utt 

Pk*s 

pkg. 

pkiia 

|>k(s 

likgs 

KUTMEOS. 

2020 

1333 

... 

1221 

1756 

2213 

2149 

CAS.  LIO... 

137.TO 

mvii 

3342 

8837 

11WI9 

17791 

CIliMAM-K. 

•304  1 

11068 

... 

•** 

10M2 

9783 

il!M 

20418 

bags    ! 

luga        bag* 

bags 

bags 

**»L 

aSXk 

bags 

PIMERTO- 

17739 

18434 

... 

6118 

18«lt 

41827 

RAW  MATBRIALS,  DYKgrUrFS,  ka. 


seroiu 

COCHIirL.. 

14403 

ehests 

LAC  DTE.. 

47*3 

lona 

LOOWOOD 

12164 

rusnc  ... 

24*7 

F.ast  India. 
flpaoUh , 


MlUale      u(      tiiK         to.a     1 

Pous*   ...I      hun  I     7a4* 
KiuauSod*      MKin        MM  I 


aerona 

aaieiis 

13311 

... 

clwsia 

ehesu 

2100 

*ee 

lona 

to«a 

7221 

••• 

1140 

aerons 

ienms 

*««ns 

sena* 

14872 

U611 

iit>2a 

n77a 

ehests 

... 

alMfta 
3170 

ekasis 
XU4 

1 

tons 

tons 

lona 

I.. 

M17i 

lOTM 

7UJI 

ziet 

IMit 

Wt 

\m 

tw 

INDIUO. 


abeau 

ehesu 

ebsata 

ehesu 

chaau 

ebeau 

cb«M* 

nito 

ItOtM 

... 

14821 

1414a 

26112 

seroit* 

asrsos 

eeron* 

•eroaa 

aerona 

seruns 

II9«6 

WW 

9*1)1 

at>70 

•042 

chaste 
I964S 


BALTPBTBB, 


4411 


•7*7 


8431 

1707 


I71S 


COTTOM. 

B  India,  ka 

Uverpoel.l 

allkiadar 

kelea 
WOW  If 

1WM7 
IWMOl 

Uw 

M40W 

bftlM         bfttM         talM 

Bt781     MIOM 

warn  mom  uouio 

kana 
138016 

•11400 

III 

Tetal_ 

M400S7 

uuam 

IMtM 

vna  4118)231  Hi22i« 

1183116 

••1888 

1040 
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COMMERCIAL   TIMES. 

■WEEKLY  PRICE  CURRENT. 
*,♦  The  prlccj  In  t'e  following  list  are 
cirefully  rcrisedeverT  Friday  nfternson 
by  an  eminent  house  in  each  department. 

LONDON'.  FaiDAi  EvEKixa. 

Aahes — duty  free               »     U  «     d 

Pot,  Canada percwt  36    0    36    C 

Pearl «    0  50    0 

Co«oa— ilutv  M  per  lb 

W.I.— Trinidad per  cwt  «    0  130    0 

Grenada,  Ac 42    0  70    0 

Guayaqnil  45    0  58    0 

Brazil— Para 48    0  53    0 

Bahia   42     0  *1    0 

C««iBe— dotyl4/|«ercwt:  dried, roasted, 

or  ground.  2d  per  lb. 
Jamaica,  (Ine  onllnary  to 

mid percwtfX)    0  S»    0 

jrood  mlddllnK  to  fine  ...100    •  110    0 

Mocha,  unirarbled 64    0  »0    0 

(rood  to  fine 98    0  118    0 

Ceylon,       nntive,       good 

ordinary  88    0  89    0 

«ne  ord.  and  and  bold  81    6  92    0 
plantation,   fine  to    fine 

fine  ordlmry »a    0  «S    • 

low  middllne »6    0  »7    0 

n.lddllnpto  fine    »8    0  106    0 

Java.  Sw.,  low  ordinarj-  ...  76    0  "9    0 

ord. to  irool  ordinary  ..  «0    0  89    0 

fine  ordinary  90    0  »S    0 

Nellgt'crry  and  Tellicherry  92    0  105    0 

Myaere.  plantation    92    0  110    0 

Mysore  &  Mnlahar,  nalire  87    0  91    0 

Braxil,  ordinary    76    0  81    • 

(rood  ordinary    84    0  86    • 

fine  and  fine  fine  ord.  ...  «8    0  93    0 

washed 92    0  9S     0 

Casta  Rica  and  Guatemala, 

flni-orfl.tolowmld.  ...  90    0  »6    0 

mlddlinir  to  fine 97    0  100    « 

Cuba.  Porto  Rica  &c 90    0  97    0 

Dracrs  and  Dyes— duly  free 

Aloea.  Kast  India 60    0  326    0 

Areol.  Cape    80    0  90    0 

Balsam,  Peru 9    0  8    6 

Bark,  Cascarilla   20    0  27    0 

Berax  80    0  86    • 

Camphor,  China   80    0  86    0 

Cantharldcs per  lb    6    0  6    6 

Castor  oil,  firsts 0    6}    0  6i 

SaflVon 22    0  23    0 

Sarsaparilla,  Jamaica  18  3    3 

Cochineal— Hondnras.rrlb    2    0  3    6 

TenerltTe 2    2  3    8 

Lac  dye,  native 0    4  0    7 

Turmeric— Bengral-.prcirt  18    0  18    « 

Madras    11    0  16    0 

Java 8    0  10    0 

Cutch    19    6  20     6 

Oamhier  25    0  33    0 

Dyewoocls — duty  free      £    s  £     s 

Brazil.  Branch per  ton  27  15  29    0 

Do.  second  riiiftlity   9    0  16    0 

Fustic,  .Jamaica «    0  7    0 

Lo([woocl,  Canipeachy 8  10  9  10 

hondnras    612/8    0    0 

Jamaica  4  15  6    6 

Red  Sanders 6  12/6  «    0 

Sapan,  Manilla 8  10  1*  10 

eiam 7  16  8    0 

Ceylon 9    0  11    0 

Fmit— Currants,  duty  7s  s     d  s     d 

Palras    per  cwt  26    0  30    0 

Vastizza 31     0  36    0 

Island   24    0  25     0 

Gulf 28     0  30    0 

Provincial  20    0  23    0 

Fl(ts,  du'y  7a  per  cwt 

Turkey. ..pr  cwt  duty  pd    0    0  0    0 
Plumt,  dity  7s  per  cwt 

French,  bottled 0    0  0    0 

German    0    0  0    0 

Raisins,  duty  7h  per  cwt 

Valencia,  mw    0    0  0    0 

Muscatel 0    0  0    0 

Bp'yrna,red  andChesme    0    0  0    0 

Iiultana 0    0  0    0 

OrAT'jres — 
St  MIcliael,  lat  quality, 

ilatb'X    0    0  0    0 

Do.  2nd  qnality 0    0  0    0 

Valencia 0    0  0    0 

Lisbon  &  St  Ubes,  i  ch    0    0  0    0 

Sicily per  box    9    0  11    0 

Lemons — 

Messina per  cam    0    0  0    0 

Barcelona  nut per  baft  40    0  41    0 

Spanish  nuts  ...  per  barrel    0    0  0    0 

Brazil  nuta 47    0  48    0 

Cokernnti per  100  18    0  20    0 

Tlaac — duty  free                  £    s  £     a 

Riga  K   per  ton    0    0  0    0 

—  W  F  P  K    70    0  0    0 

8t  PeUisburic,  12-head  ...  63    0  64    0 

9-hea'l   ...  44    0  46    0 

Egypflan.Go-'mnt  dressed    0    0  0    0 

—         natl.e  ditto 0    0  0    0 

Kami  —duty  free 

8t  Ptrsbg,  iloan  ...  per  ton  S5    0  36    0 

"ulshot  32    6  83    6 

halr.clean    31     0  82    0 

■,'««j„'">lo« ^..  38  10  SB  10 

5»»llla    41    0  4<    0 

Ejjt  Indian  Uunn  ..„ It    0  21    0 

CMufraaa. 0    0  o    0 

■"J?;--,-;"" IS  0  21  10 

^^^11^ i«  0  la  0 

C.lr-lYan.:iJ;;d";naiin;  84    t  w^l 

•"•  - »    0  M    0 

;°r: - »  o  sow 


HUes- OitCow    rib    a     d      «    d 

B.  A.andM.Vld.dry...    0  10  1  C^ 
Do  *  R.  Grande,  salted    0    7i    0    8} 

Brazil,  dry  0  10  10 

Drysalttd 9    6i     0  11 

Drj'falled  Manritlis 0    7  0  81 

Rio,  dry  Rio  Graaido 0  10  1  Oi 

West  Coast  hides  0  10  0  Hi 

Cape,  salted 0    3  0    7} 

Australian 0    4i    0  OS 

New  York 0    •  0    6i 

East  India 0    «  1  44 

Kips,  Russia 0    0  0  0 

P.  America  Horse,  prhde     8    6  16  6 
Indiro— duty  free 

Bengal per  lb    16  8  3 

Oude  10  6  0 

Madras  0  10  6    0 

Kurpah  ~    1     «  8    8 

Guatemala    10  6  9 

Iieather — per  lb 

Crop  hides 30to461bs     16  1/ 

do        80        66    1     7  1  9 

English  butts  ...16        24    1    7  2  6 

do            ...28        36     1  10  2  7 

Fereipi  butts  ...16        36    1    6  2  0 

do            ...28        60     1     61     2  3 

CaU  Skins  28       36    2    0  3  0 

do            40        76     1  11  3  1 

do            80      100     1     8  2  7 

Dressing  Hides   -    1    4i    1  6i 

Shaved       do      17  1  11 

Horse  Hides,  English 15  19 

do    Spanisk  ...per  hide    9    0  23  0 

Kips,  Petersbarg,  per  lb    0    0  0  0 

de     East  India 0    9  3  2 

Metals — Copper  per  ton  £    a  £  s 

Sheating.  bolts,  *c 98     0  100  0 

Bottoms 99     0  101  0 

Old 84    0  86  0 

Tough  cake  88    0  89  6 

Best  select 90    0  91  0 

Iron,  per  ton 

Bars,  Sc,  British  12    0  12  10 

Nail  rods  12  10  13  0 

Hoops..«. 13  10  15  0 

Sheets    ..„ 14  10  17  0 

Pig,  N».  1,  Wales  6    0  0  0 

Bars,  Wales 11  10  12  10 

Ralls  11  10  12  0 

Pig,  No.  1,  Clyde 6  12  6  6 

Swedish 20    0  21  0 

Lead,  per  tan— Eng.  pig.  23    0  0  0 

sheet  24     0  0  0 

red  lead 26    0  0  0 

wbitedo 28    0  29  0 

patent  shot  26  10  0  0 

Spanish  pig  22    0  •  0 

Steel,  Swedish  in  kegs...  22    0  0  0 

In  faggots 23     0  0  0 

Spelter per  ton  25    0  26  10 

Tin,  English  blocks,  plor.128    9  0  0 

bars  in  barrels 129    0  0  0 

ReBned  130    0  0  0 

B.-inca 132    »  0  0 

Straits  129    9  0  0 

Tin  Platei,  per  box               s    d  s  d 

Charcoal,  I  C  38    0  42  0 

Coke,  I  C 32    6  36  0 

Molasses— dtylOdp  cwt  9    «  11  • 

Oils— Fish                        e    a  £  a 

Sperm  per  tun  91    0  0  0 

Southern,  pale 34  10  S5  0 

Seal,  pale 31    0  0  0 

Cod     «...  37  10  0  0 

East  India 26  10  27  0 

Olive,  Galllpoli    45    0  0  0 

Sicily 40    0  41  0 

Malaga  42    0  0  0 

Seed,  Linseed per  ton  33    0  33  6 

Rape  refined  English...  36  10  0  0 

Do  Foreign  37  10  39  0 

Brown    34  10  0  0 

Cocoa-nut 33    0  38  0 

Palm  (Lagos)  37    0  0  0 

Oil  Cakes,  Lins;ed,  En*;.  11     5  11  10 

Foreigh »  17/6  10  15 

Rape  6     6  6  7/8 

Oil  Seeds—                            B    d  s  d 

Linseed per  or  5>*    0  ^2  6 

Rape,  Calcutta,  B.A.T.  6S    0  0  0 

Petrali-um-Refiaed.prgal     1     IJ     1  1} 

Refined  caal  oil  10  12 

FrovlsioBS— duty  free 

Buttei.-\Vaterf*rdpr.cwt    0    0  0  0 

Carlow  116    0  122  0 

Cork,  Iths  to  Ists  ...,_  96     0  120  0 

Limerick  102    0  106  0 

Friesland  fresh    128    «  0  0 

Jersey    86    0  190  0 

Bacon,  singed— Waterfd.  88    0  90  0 

Limerick   84    0  88  0 

Cork  81     0  88  0 

Hamburg  76    0  88  0 

Hams,  York 94    0  100  0 

IrUh   Vi    0  104  0 

Lard  —  Watertord      and 

Limerick  bladder  ...  74    0  76  0 

Ccrk  and  Belfast  do  ...  68    0  72  0 

Firkin  and  keg  Irlah  ...  ao    0  €•  0 

American  k,  Canadlu  40    0  44  0 

Caak  a»              do         6«    0  62  0 

Pork— Amer&Can..pr.U.  70    0  76  0 

Beef— Amer.lt  Can.pr.to.  96    0  MO  0 

Cheas*— Edam _...  60    O  66  0 

Oonda. 60    0  6«  0 

Canter  ...».«..    0    0  0  0 

American  60    0  04  0 

Rio* — duty  free 

Bengal,  white percwt    0    0  13  6 

Do  cargo   7    9  10  3 

Madraa  9    0  10  0 

Arracan.  Rangoon,  ftc....    7    9  9  6 

Saltpetre— 

Hengal per  CWt  24    0  tS  6 

KniillHli,  refined  29    0  3t)  C 

Nltrauofaoda... 16    6  16  0 


Sa^o — duty  4id  per  cwt  a  d  a  d 

Pearl per  cwt  16  6  22  0 

Seeds— Caraway.  ..pr  cwt  36  0  38  0 

Canary per  qr  48  0  63  0 

Clover,  red  per  cwt  60  0  86  0 

white  70  0  86  0 

Coriander   24  «  26  0 

Mn-ieed,  fareign,  ...  per^r  57  0  63  0 

Bombay  0  0  0  0 

Mustard,  brown. ..per  bush  13  0  18  0 

white   »  0  10  0 

Rape  p'r  la<t  of  10  qrs  ...£30  »  32  8 

Silk — duty  free                   s  d  s  d 

Surdah per  lb  22  0  26  0 

C.ssimbuzar 12  0  23  6 

Gonatea  11  6  23  0 

ComercoUy 13  0  22  0 

China,  Tjallee 15  3  26  8 

Taysiaaa 12  6  20  0 

Canton 14  0  18  6 

Raws— White  Novi 3S  0  40  0 

Fossombrone 33  0  36  0 

Raysls 30  0  84  0 

Milan   30  C  34  0 

Orjjanz'nes — 

Piedmont  22-24 38  0  42  0 

Do.        24-28 38  0  42  0 

Milan  b   Bergam  18-20  37  0  44  0 

Do.               22-24  37  0  44  0 

Do.               24-28  37  0  44  0 

Do.               28-32  37  0  44  « 

Trams— Milan,  22-24  34  0  38  0 

Do.          24  28  34  0  38  0 

Brulias— Short  raei 35  0  40  0 

Persians  0  0  0  0 

Spices- Pepper,  duty  free 

Malabar,  Sec per  lb    0  7i    0  8 

Eastern   0  6}    0  7$ 

White 0  10}    1  8 

Pimento,  duty  free 

Mid  and  geod per  lb    0  2t    0  2} 

Cinnamon,  duty  free 

Ceylon,  1,  2, 3    2  3  S  6 

Malabar  and  Tellicherry    2  8  3  0 

Cassia    Lignea,    duty 

free per  cwt  76  0  78  0 

Claves,  duty  free 
Amboyna      and      Ben- 

ceolen    per  lb    0  9i    1  7 

Zanzibar   and    Bourbon    0  8i    0  9 

Ginger,  duty  free 

E.  India,  c»m»...per  cwt  48  0  60  0 

Do.  Cochin  It,  Calicut..  62  0  115  0 

African   60  0  51  0 

Mace,  duty  free per  lb    3  0  4  0 

Kutmegs, dutyfree  2  8  4  0 

Spirits— Rum,  duty  lOs  2d  per  gal. 
Jamaica,  per  Kal.,  bond, 

15  to  26  OP  3  6  »  7 

30  to  36   —    4  0  4  2 

fine  marks  4  4  4  9 

Demerara,        proof 2  3  2  6 

Leeward  Island  —  2  2  0  0 

East  India           —  17  18 

Foreign                —  16  16 

Brandy,  duty  lOa  6d  per  gal. 

Vintage  off  "7^  6  9  6  10 

Ist  krand  J  '»'!  «  "  ?  0 

'nhhds    /l"™ 7  S  7  4 

in  nuas    (  jj^g 7  4  7  6 

Geneva,  common 2  4  2  6 

Fine 3  6  8  8 

Corn  spirits,  pf  duty  paid  12  0  0  0 

Spirits  f.D.b.  Exportation    18  2  0 

Malt  spirits,  duty  paid   ...  12  0  14  0 
Sugar- Per  cwt— Duty  paid 
Uritish  Plantation- Doty. 

grocery  2/8  26  6  81  6 

refining 2/.2/6&3/8  21  0  27  6 

Foreign    Muscovado, 

grocery  2/8  26  6  31  6 

refining 2.',2/642/8  21  0  27  6 

Mauritius,  crystalised — 

Nos.  15kl7     2/10  31  0  32  0 

13  It  14  2/8  30  0  SO  6 

10  k  12  —  26  6  29  6 

Syrnps,lwtogdyel.2/5&2/8  25  0  27  « 

lowto  fine  brown  ...2/b2/6  18  0  21  0 
Bei)gal,UeDare8,low  te  fine 

white    0  0  0  0 

Datc,lwlotineyl...2/5&,2/8  26  0  18  6 
very     lew     to     fine 

brown  2/St2/6  15  6  24  0 

Penang,  superior  yellow  to 

good  white  ...2/8fc2/10  29  0  31  0 

lawtoaneyellow.2/5fc2/8  26  0  28  6 

low  to  Une  brawn._iVU/6  16  6  24  6 
Madras — 

crystalised  white 0  0  0  0 

low  to  fine  yellow...2/8  26  6  31  0 
Native,  low  brown  to  tow 

yellow  2/&2/5  16  6  21  6 

Jaggery    2/  16  8  17  6 

Slam  and  China,  low   to 

good  white  ...2/8t2/10  29  8  31  0 
low  to  fine  yellow  and 

lirey 2/6k2/S  26  0  29  0 

brown   2/  16  6  M  0 

Manila,  clayed, coniman  to 

good  _ t/  31  «  22  0 

Musccvado —  16  0  19  0 

Java — 

low  to  mid.  white...  2/19  31  0  32  0 
low  to  tine  yellow  and 

KTcy a/8  26  0  30  0 

Rtvana,  white,  aboT*  No. 

18 —    0  0  0  0 

Oorette,  Nos.  16  kia2/10  31  0  S3  0 

yellow,           12  k  14.2/8  29  0  30  6 

—                10  Ml. —  26  6  28  0 

brown,             7  k  t^Vi  21  6  25  0 

Bahia  ft  Harolm,  low  grey 

to  mid.  white  ilitiis  M  0  2*  6 

lowtalinebrown..2.'fta'6  16  6  IS  6 
Pemam,  Paralba,9t.Maceio, 

low  to  mill.  whltc.„2/8  IS  0  29  6 

yellow 2/6S3/8  S4  0  17  0 

low  t  /  liuo  browuJ!/fc2/6  17  6  23  6 


Refined — For  consumption   8     d 

8  to  10  lb  loaves    0    0 

12  to  14  loaves  0    0 

Titlers,  22  to  24  lb    40    6 

Lntnpa,  45  lb 39    6 

Wet  crushed  86    6 

Pieces  „.,  30    0 

Bastard   0    0 

Treacle 18    0 

For  export,  free  en  board 
Turkey  loaves,  1  to  4  lb    0    0 

6  lb  loaves  40    0 

10  lb    do      „ 39    0 

141b    do      0    0 

Titlers  22  to  28  lb 39    0 

Lumps.  40  to  45  lb    0    0 

Crushed  31    0 

Bastards .*. 22    0 

Treacle 15    0 

Dntch.  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0 

10  1b    do      40    0 

Snperfine  crushed 40    0 

No.  1,  crushed    ., 34    9 

No.  2 34    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0 

Crushed,  1  34    6 

Tallow — duty  free,  per  cwt 

St  Petersburg,  Ist  Y  C...  42  6 
Tar— Stockholm ...  pr  brl  32    0 

Archangel  28    6 

Tea — duty  6d  per  lb 

Congou,  fair  to  good ,    0  10 

Kalsows,  fine  to  finest 1    2 

Pakllng,  ine  to  finest 1    7 

Nlng  Yong  and  Oolong   ...    0    6 

Sencbongs,  finest 1     8 

Flowery  Pekoe,  fine  to  flnst    2    4 

Pouchong    0    6 

Caper,  finest  0    9 

Orage.  Pekoe,  good  to  finest  1  0 
Twanky.fineto  Hyson  knd  0  9 
Hyson  Sliin,  geod  to  fine...    0    7 

Hyson,  finest 3     9 

Young  Hr  son,  fine  to  finest    1    6 

Imperial,  fine  to  finest 1    6 

Gunpowders,  Moynne 1    8 

Japan,  fine  to  finest ,    1    3 

Col.  Yng.Hyson  fine  to  finest    1    4 
Assam  &  India,  flowryPek.     2    8 
Timlter  —  Timber    and 
Hewn  Wood — Dantzic 
A  Memel  fir.. .per  load  65    0 

RIg.i  fir   80    0 

Swedish  fir 60    0 

Canada  red  pine   70    0 

—  yello>vplne,large  85    0 

—  —       small  65    0 
N.Brnswk.&Can3d.plne  80    0 

Quebec  oak    140    0 

Baltic  oak  loO    0 

African  oak  0    0 

Itidian  teake 240    0 

Wainscot  legs  IS  ft  each  70    0 

Deals  it  Sawn  &  Prepared  Wood- 
Norway, Petersbgetand  £10  10 

Swedish lo  10 

Russian  jo  10 

Finland    8  10 

Cauada  1st  pine 20    0 

—  2nd 15    0 

American  spruce  9  10 

Dantzic  deck,  each  17s  0 

Staves — 

Baltic,  per  mllle £200    0 

t^uebec,  per  standard  do.l00  6 
Tobacco— dy3/plb*6pct.  a  d 
Maryland,  per  lb,  boa(l»...  0  6 
Virginia  leaf 0    6 

—  Btript , 0    8 

K(?ntucky  leaf  0    6 

—        Btript    0    9 

Negrohead  duty  4«    1    1 

Columbian If.duly3/8c6pc  0  8 
Havana    .,„    2    0 

—  dinars,  bd  duty  6/...  0  0 
Turpe&tine— per  cwt 

American  spirits  ...„, 31    0 

French  do   0    0 

Wool— English— per  pack  of  240 

Fleeces  S.  Down  hogs.. ,£19    0 

Half-bred  hogs 21    C 

Kent  fleeces  20    0 

S.Downewesft wetbrs  16    0 

Leicester  do  30    0 

Sons— Clothing,  picklck  19    0 

Prime  16    0 

Choice 16    0 

Super  14    0 

Combing- Weter  mat  20    0 

Picklock  18  10 

Common  16    9 

Hog  tiiatching 24    0 

Picklock  matching..  19  10 

Super  ..  17  10 

Colonial — pi  rib  a    d 

Syoney.-FleecebJunb...    1    4 

Scoured.  Ao 1    6 

Unwashed  0    8| 

Locks  and  pieces  0  10 

blipe  and  skins 1    1 

P.  Phillp-Kleece  .t  lamb    1    t 

Scoured,  £c 1    6 

Unwashed  0    9 

Locke  and  pleoen  ....„    1     2 
Adelalde-Flcece  A  lamb    1    2 

Sooured,  ftc 1    2 

Unwashed  0    8 

Locks  and  pieces  ......    0     9 

V.  D.  Ld-Kloeoe&lamb    1    3 

Scoured,  &c 1    4 

Unwashed  0    8 

Ivockd  andpleces  0  ]0 

Capo  G.  Hope — Flaeoe 

siul  lamb 1    0 

Scour.  d,&c 1     1 

UuwABhed  0    / 


s      i 

0    0 

0    0 

44    0 

0    0 

38    0 

36    0 

0    0 

18    0 

0    0 

0    0 

0    0 

0    0 

0    0 

0    0 

33    0 

27    0 

17     0 

0    0 

0     0 

0    0 

0     0 

0    0 

41     0 

0    0 

0    0 

0     0 

0     d 

on 

2  3 

2    8 

2    0 

2    0 

3     4 

1     3 

2    0 

3     0 

0  10 

0     9 

4    0 

2     8 

2    4 

3    4 

1     8 

2     0 

4     6 

100     0 

S6     0 

60     0 

110    0 

105     0 

75    0 

120    0 

180    0 

170    0 

0     0 

290    0 

135    0 

13  10 

15     0 

16  10 

13     0 

25    « 

17     0 

12     0 

299  0 

265    0 

0    0 

s     <l 

0     » 

9  11 

1     1 

0    9 

OUi 

2     6 

2     2 

8     0 

22    0 

0    0 

0    0 

lbs 

20     • 

21  10 

21     0 

17    0 

21   M 

20    0 

17    0 

16  10 

14  10 

2U  10 

10     0 

17    0 

25    0 

20  10 

18  :o 

s    d 

2    6 

2    6 

1    « 

1     7 

1    t 

1    • 

t    • 

1     1 

1  10 

1  10 

2    0 

1    » 

1   s 

2    0 

11» 

IVi 

1     8 

2    S 

0  . 

If 
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C|)t  (economi^V^  BailUiag  anti  iHintns  i^ljare  Hisit. 


THK    BIOHBST   •>»PllIAL   PftlCBS   ABB   OlTBl*. 


RAILWAYS. 

ObDIVAST   SHARK!*   ASO  STOCKS. 


s 


Xame, 


woool  : 


Stk^lOO 
8U100 
BtklOO 
StklOO 
8tk  100 
8tkl(0 

stkino 

8U100 
StklOO 
8tk  100 
10  10 
Stk  100 
10  10 
Stk  100 
Stk  lOU 
tUk  1110 
8f  100 
Stk  100 
!-tk  100 
Stk  100 
StklOO 
Pt*:  \(^> 


J3270    10        7 

zsooonr  stk  loo 

airtnW  Stk  KiO 


Briitol  »n<l  Ej»ter 

Caledonian   „ 

Do  OrdinirySew  ..„ 

Cambrian „.«. ; 

Cornwall   - 

UuMIn  and  BeKaat  Juictlon  .. 

EastLonJon 

Glaagow  ai»i  Soutb-Weatern  ... 
Oreai  Eas:.-rn — 

Do  Fast  \n|!lian  No.  2 

Great  North  of  Scotland  

Great  North.'m   

iJ'i  A\  A  rt-cvosnodTd.  *til  j 

Do  It  E"  ti  %  ba*  been  i^ald  B  ( 
Great-'outbernA  We^trn  (Irelnd) 
Great  Wettern,  Conaol  Ordinarj- 

HigbUnd  

LuDCaahire  and  Yorkshire    

Loadon,  BriKbtun.  *  S.  Coaat... 
LoD.,Cbat.  A  DoTei ,  Arbitratim 
Lo:>doD  and  Nortb-Westera...;.. 

London  and  South. Western 

Hancheater.  SbelT,  *  Limoln-i 
}     Do  Prfd.   (Defd reCT e  no  dlv\ 

Do  Defd  "(tillSVis  ixi  to  Prf) 
Metropolitan 

Do  Prfd.  jD>-fdrecvgnortiT) 

1)0  Def  I  V«'l  6%  i»  pd  lo  Prf  f 

Do  Redeemable  

Metroi^  li'an  Pittrict 

Metroiwiitan  ft  St  Ji.hn'a  W.  o^' 
Midland 

Do  Birminsbam  and  Derby... 

Monmoutlin'iiie  

North  British  

Do  Edinl.uiiih.  Trth.^Dnd.. 

North-Ea>ti-m  Conaola 

North  Lo't.t.^n 

North  Slairardaliire.„ »».. 

Rhrmn^T  mm....» 

-■      ,  -blVe  Ublon  »........^.».. 

I>eron    »..»...»... 

'K-ftlem 

liiPrfd    (OefdreCTgnodlv) 

Do  Drfd  t'til6%UpdtoPrff 
3Uin«a,  Wokingham,  A  Wuklni 
Tair  Vale - _- 

Dot-  

Waterford  and  Central  Ireland 
Whltb/.  Redcar,  t  Mlddleabon. 


121 

»:t 

7 
28 
7J 

"e 

151 

»t 

13 
39 
!36 
il5!i 
135 
115 
127 


lao 

79J 
221 

15(1 

lllH 
77 

loft 
48 
72J 

105 
40 
I»* 
30i 

1S«} 

109 

US 

87i 

3D 

us 
iM 

70 

7« 

69 
1071 
1» 

90 

)»1 
IM 


I': 


n- 


rF.axvcB  SliAltxa  a»d  Srorica^ 
Biiatol  and  Kxcter  4%  


Caledonian  &%,  No.2.» 

Do  »«)ttl«b  N.  IT,  H% 

Do  do  Aberdeen,  Kua.6%... 

Dodadu7% - 

Do  do  do  Ordinar>- »,.„ 

Do  do  Midland 

Do  do  Dnnoee  and  Arbroath... 

Cornwall  ii%  fuaranteed    

G  iaagow  t  Sib.  Weatam  gna  (% 

Great  Easicm.  t%  Mekrt^lkan 

Stoek,  snip,  laaoad  at  106... 

Do  E.  Coanllea  Kxten.  No.  1 

Do  do  do  :(o.  2 

Dodo«%  .._ _ 

Do  E.  Union  4%  ffusrantaad.. 

Do  Norfolk  K,  Kxi.  IMO..... 

Dndo5t%  txI..lH47 

Uot'.  6\  Wav.  Val.  .lg*7   .. 

DoK.  U    Harwi  \  4  % 

Do  do  AViMjdbridfe  Eatca.  do 
Great  Northern  S%    „.. 

Do  t\,  rcdeaai.  at  10%  pm 

l>o  ti  *«     iitj         do     Uu 


94 


104 


It* 

m 


118 
115 

lOK 


4&t4AA>ltA^  .  ail    IjAucasiu 
T»4r>tu  .vikilOO   [.ancaaldir 

1- 


bi'iii'is* 


f 


|7> 
II- 
i- 

«, 

t 


M  C.  P.) 


hat 

..K«.4iiua 
..lio 


125 


Do  Han. 

Do«%(t. 

I>04i\(l 
Uadaa«!;r:^ 

D«f%d*    _- 

Dorhda.„_. 

Do  •%  d*    „.. 

Do  7%  da 

I>o«%da<W.  e. 

Do  4%  do  ISM.. 

Do  *t%,  do  Is.'." 
LoadaaAN.W^^ 
LMMlea*S.W.,7%.  ' 

Do  <PonMttaib.  f«r|»«u  aaaa.^   ... 
M*acbeat«t,MM(,«iMeola.4%  130 

Do  d*  do        m{    M 

Do  do  do     >i%   72 

Do              «on4M»abb*%     t^ 
Mllaad  CoMoUdaWd.  t% 14u 

Do  do  BrMo*  •  iHni>ln(.4%'l.'U 

Do  do  4t%  radot-aubla .._ Iu» 

1>«  'lo  AiX  trr'^eecaabU  .»...  loA 

•!  tchaa.4%...    »7 

.>.«%,  No.  I    VI 

ual>d.lod4%    »>< 

i>o  44%  radaasiiable  «»...  109 

Do    >U.  N.K.4%  )  ;  .„ 

Do   (Berwick  capital   f  i  _. 

I    DoStaota.  ftDo>lacta-A,*%    ... 

Dodo  B  and  C.«%    ...... 13« 

IM  Moat  Hartlepool _ Ml 

'h  tunordsklra    ...„ „_    2ii 

->  DcoD,  r«nt-cfear(*_..^  114 


P«i 


RAILWAYS, 
sanrca  Sbarka  akp  Srooca— CoBtlnood. 


Autho- 

lised 
laaue. 


40000 
431300' 
(080001 

aMMW 


qe: 


Stk 
Stk 
Stk 
8tt 


Soath-Eaatern(Read.ana.l{Pa6d)!  ... 

Do  4i% !l03 

Do  fixed  4t%    KB 

TaSVa'e,  No.  1  ..._ 'l85 

WatarfordACoBtnlIreland.6%1  ... 


PizxrBPXxcB  Srakks  a  Stocks,  with  Ditidbni>s  Con- 

TINCKST  ON   THS    PXOIITS   OK    VACllSKrARATK    YbAR. 

'451)iM  SlTlOO    Cairdonian,  H%  guaranteed*. ..|  ... 


111307M  StkllOO 
3434001  Stk  100 
620000(  Stk  100 
5479911  StklOO 
S3500W  StkllOO 
112211001  Stk  100 
1240000(  Stk  IOC 
3109002  Stk  100 


Do  Scot.  Central,  min.  7  % 
Do  do  4^  %  irredeemable*  ...j 
Do  4  \  convrtihie,  issued  at90l 
Great  Eaaura,  4i  %.  1361  ...)  1 
4t  %,  1862  ...;  1 
5    %,  18«2  ;100 

5  %,1863  1  98 

6  %,  1864 


»4 


Do 
Do 

Do  New 
Do  d» 

380000/  Stk  100  'Great  Northern.  5  %.  irredniblelMS 
1076000J  Stk  Wi  !     Do  Pcrraan.  nt  6  % 1115 

200000;  81k  100  1     Do  liost.n  and  Slenford,  4)  %!  ... 

tiiOSOl  StklOO   GreatNorthof  Scntland4i%,Ai  ... 

21*):)0;  Stk  100  :     Do  -H  %  pref,  B (  ... 

601li991(  S'klOO   Great  Wcalern—Conal.Prcf.S'S  net 

51365W 

40000M 
125120 

(SOOOW 

13390W 

7160001 

9U000> 

sao»7D/ 


100 
100 
100 
100 
100 
166133WI  Stk  100 


40966M 


100  I     Do  B.  6  % 
6}  Lancashire  A  Yorks.,  New  4  % 


81k  100  iHiirhl.lnd  A,  i\  %  !  99 

Stk 
6» 
Stk 
Stk 
Stk 
Stk 
8U 


SU  100 


46941831  Stk  100 
21976667  Stk  100 
240000/  Stk  100 


London,  Brig><toii,  ftc.,4i  %.  1868 


Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do 
do 
No.  6 
No.  7 


4    %,  1860    89 


4)%,  1861 
44%.18)!3 
5    %.  1805  1 

5  %,  1866  108 

6  %,18«8|l07 


Lon.,  Chat..«c.,  Arbilratn,4t  % 


106 

Si 
100 


»9 
99 
109 


61* 


London  and  North-Wesiem  6  %I119 

Do  Bedford  and  Cambri.lKe...    98 

300000/1  Stk'lOO       Do  Shrewsbury  ft  WeUhpool    96 

860000/  Stk  100    liondon  i  Soutb-Weatem,  4)  %  lOS 

ISOOOOM  StkJOO       Do  .lo  5    %  116 

lOOOOOM  atkflOO   Manchster.Shfr.ftUnc.,5%1965106 

300000/  8U  100    Metropolitan.  5  %  104 

1000001  Stk  100       Do  New,  5  %    103 

800000/  Stk  100        Do  5  %.  1869    104 

1500000/  Stk  100   Metropoliun  Distriit,  6  %  70 

640000/  StkllOO    Midland,  A  5  %  preference 117 

500000/  StkllOO       Do        B  S  %  preference 117 

StklOO       Do         C6%  117 

StklOO       Do        D6%  117 

125000  16      16       Do6%0|>t.tocon.An7.')1.1873    22} 

164375    16      12        Do  5  \  do  Aug.  31,  1877   15i 

146100   20      20        Do  6%  do 23i 

3850196/  Sik  100  North  britUh  Consol.4%,  No  2,  87 
24066891  Stk  100  Do  Kdin.  .t  Glaa.,  Ordy.  4^  '»  99 
1869000/  Stk  100  .North-Kastem.  -H  %  redeenib  e  106 
635000t  Stk  100       Do  Stockton  d  DarU  Class  D*  124 

2513000/  Btk  100       Do  6  %  107 

186666}     6       6  I     DoNew6/shs5%  Canjan.'76j    8( 
700000/  Sik  ino  I  North  London.  4)  %  (max  5  %)   ... 

605000/  Stk  100    North  Staffordshire,  5  %  114 

213600/  SU  100  ,Hhvmney.6%,  1864 117 


106957/ 
300000/ 

uoaood 

«»1500( 
700000/ 
625820/ 


109 


Stk  lai  iSouIh  l)eTon,5% 

8U100  8ouih-Eaatein,4i%,  l»5»,Nu.2!l02 

StklOO        Do  4t  %   18A2,No.3!l02 

8U  100       Do  6%,  1861 IIXI 

8U  100       Do  6  %  Charing  Crota,  1IM3...|  1 1 1 

^tk  100        Do  5  %  1S64 Illl 

I^afTure  of  full  divideuda  in  any  given  V>e*r  not  to  bo 
made  good  out  of  the  proAta  of  any  aubsequent  i-year. 


Lm«  Lbabbo  at  fnos  Rnraia. 


stk  100 
.!1 


dUjlOO 
StkllOO 

.-.Ik   !i«i 


Birkenhead  L.AM.WAO.W 

Do4i%Piar Do    

Bncklngbamahlre    Loo.  •  N.-W... 

Cbrsiera  d  ilolyhead  ...     Do  

Do6i%    Do  ...„ 

Do  6%  I    Do  

/:lv.t#..i..:..  t'. !•.•,. t...  .1  i>!>.tolilan  ... 
n.  «  O.K 
i.xiian    ... 


:  Norlheri) 
.1  Wastam 
.1  Ekatoin. 


Do 


m* 

UjO 

1 

Hik  WO 

Ui 

htk 

I.ri 

1 

bi 

M 

H 

KU 

iiwlcb., 


1,1.1  r„;. 


.  .......  — .;*rn. 

.     D. 

.  Soolb-Eaatero 

Do   

'.  South.  Peto  and  Co... 

W    Oieat  fcUalam- 

Iio  _ 

And 

*  l>r.. 


97 
108 
98 
(8 
126 
117 
102 


137 


IM 

2li 
104 
104 
64 

IW 
91 


»7 


Meluii    ,Svtiitt(.  ik  Ot»iU).  H  a  ' 
2*  I  all   Preetoo  and  Mlryr  e  ..... 


....  ..UI 

Ut|  «7 


RAILWAYS. 
Lnn(  Lbaskp  at  Fixbi>  Rkntau— Continued. 


Name. 


l..eAsin;r 
Companies. 


13S 


Stk  100  ;Royston.  Hitch. and  Sitep  iQreslNortticrn  1 
StklOO   Shrewsburvaadllerefo. 

6  %  Rent  Chaifc-e  Sik'r.»S-W  &G.W.I137 
Stk'lOO  'S.Yorkshire  A  Hirer  Diini.Uinc  *  Shoff.!  ... 

StklOO  I     Do  4  "i  cuarantoed    ...      Do  I  _. 

Stk;  all  '     Do5  »,>  juaiaiiteed j     Do   IU3 

Stk  100   Victoria  Swin.  A  PiniUcoiGt.  Wstm.,  AcjlSS 

StklOO  I     Do4J\ 1     Do    ,_ '103 

20  I  all  I  West  Louioo,  Class  A  1   W.  Lon.  Ex. 

20  '  all       Dot  InsaB }   Lon.i  N.-VV.- 

20  I  all  I    DoC  aaaC i  I  «  O.  W.. 


.....        xfyj     .« iiKj 

I  1  tv.  Lon.  Ex.  (  i  IS 
.  >  Lon.i  N.-VV./  ... 
•  M  *  Q.  W (\    8) 


DBBBanniB  Stocki. 


Autbo- '  d 
rised  « 
Issue.      S 


Name. 


216572/ 

304200 

932674^ 

1510000* 

2857744/' 

4154256/ 

3>29068/ 

6684331 

37233-8/. 

2079968/1 

100000/ 

2905016/ 

1306239. 


5233058/ 

558674/ 

1163197. 

40000/ 

If 

:i 
1>. 

li.'....i. 

358261/ 

U2047I' 

438«23«/ 

1525000/ 

244073/ 

40067!!/ 

6310310' 

113811M 

873116/, 

319860/ 

278160/ 

67960/ 

sooaxw 

4369263/ 
866292/ 


StklOO 
...  100 
StklOO 
Slk  100 
Stk  100 
Stk  100 
Slic  100 
Site  lOll 
StklOO 

fiik  100 
Stk  100 
StkllOO 
Stk  i  100 
StklOO 
SUIlOO 
StkllOO 
Slk  100 
.Stk  ioo 


5i£ 


,Stk  too 
.Slk  liki 
Slk  100 
8tk  100 
Slk  10i> 
Stk '10(1 
Slk  100 
SlkiKxl 
8tkiUKI 
Slk  100 
Stk  100 
StkllW 
StkllOO 
Stk  100 
Stkiloo 


romwalL  ^naranlee.l 4^%  K« 

[East  London «  %  114 

•Great  Eaalern 4  %    99 

Do  A 6  %  117 

I     Do  B,  1867,  redeemable...6  %  116 

Great  Northern   4  %  102 

Great  Western 4  %  lolj 

I     Do  4J%  liH 

;     Do  441,  110 

i     Do  5  %  121 

Highland 4J%    ... 

[Lancashire and  Vork.hire...4  XjlClJ 

.London,  Briahlon  &c 4  %ll0O 

]     Doperpetual 4J%(107 

liond..  Chat.     I  Dover  Arb.4i%  10.1 
!     Do  B  4J%    99 

London  and  North  Weatem4  %  lOU 
Do  do  31%    ... 

L'lndonA  South  Western  A.4  %  101 

Umchester  Sliellield,  ic...5  ?i  117 
Do  do  44%  108 

Melropolitan    4  %  100 

Do  41%  106 

MetropoliLui  District 6  %|124 

^Midland 4  %;i01i 

;     Do  4}%|:06 

Do  4»%  no 

North  Hrilisb,  E.  P.  t  D.  B.5  %l  ... 

North  Ea.iern 4  %Uoi2 

I     Do  41%'10» 

North  L'.ndon 4i%  108 

NoMfe  Staffordshire    4  %  103 

South  Devon    5  %  116 

8outb  Eastern  Perpeloa!  ...4  %    ... 

Dodo  1867 5  %  120 

Do  do  1468 5  %  120 

South  YarkshI  e.  .t'- 4^%  106 


BaiTiflH  P<MWR..'aioHa. 
.100    ioo  .Alianll'' di  ,Sl   l.nwrFii':«~shiiresll02 
SOaWMlOO  !100       Do  6%   surliiii!  Mort.  ni>naail04 
147300;  Stk  100  '     Do  3r'l  M  .rt;,-u:e  ll..h..n..  ISOl  101 
6181336/    StklOO    llomhay,B.<ioJa«'  .iit'l.aK.5% 
525131  10  i  10    aullali'ALakellun'.il'relereM. 


500000/  ICO  ;100 


60000/ 

Btk 

100 

37000 

20 

irHfl 

135000/ 

Stk 

100 

112000/ 

100 

lou 

100000/ 

100 

all 

1000000/ 

Slk 

li«i 

25000 

20 

20 

11813650 

Slk 

UNI 

416000/ 

100 

1(10 

»S00 

10 

10 

3415144/ 

stk 

ino 

500000/ 

100 

100 

tooooe 

mil 

100 

100 

100 

100 

100 

100 

900000/;  ._ 

100 

13715360  Slk 

ini) 

»3Hl{  20 

12 

*6N5    20 

« 

48074'  20 

2 

Ktsoal  Slk 

100 

MOOOOi  Slk 

lou 

ooooo  10 

2 

ia6i7» 

■*.' 

•'•■ 

(47000/ 
750000  1... 
MM40/itUU 


Mono/ 

dtOOM 


60*04)0/ 
lonoooo/ 


Slk 


1710 
4I4U 
I0*»4 


loo 


Slkloo 
Siklou 
1"  I  2 
lUi  5 
(0  50 
100  Kai 
loo  lou 
ndoon  too  I  all 
llOOOiil  li«« 

1610001 

4000000/ 

IWHOHilitkdie 


Do  do  H  %  IIoihI 

Do  do  5i%  BunJa.  1872-3 

Carnalic,  iJm.,  gu.i'aniccd  5% 

Do  do,  issued  at  12s  pm 

Demerara 

Do  7%  perpetual  i.rererciice 
Duaedln  tk  I'.  Clialtn«ra,l.lln  ,5% 
caatem  Bengal,  guaranteed  5% 

Do  "o  5% 
tCat  Indian,  /tlarniilee't  5  %  ... 
eiiropeandN.'i.ii%IMri.l<d.l8e<)l  79 
liaagnw  anil  CM(.e  Uralun  (Nova 
Bcoila)  C"»i  1^  lull  Co,  Llm 
Grand  Trunk  .  (I'ana  a  

DoE<]Ul,  .M"rl.Ud>,lchrg.6% 

Do        2nd        'io8.  rip 

Do  1st  Prtf'.-m.'ui  Bonda 

Do  2nd        do  

Oo.lrd         .lo        »loek 

Do  Island  Pun.l  Htl.  Ml.  U.  Mop 
Great  Indian  I'tiilnauta,  gua.5% 

Do  New  lie  5% 

Do  New  do  6% 

Do  Now  do  5% 

Graei  Soulk.  of  India,  guar.  t% 

Do4J%  „.. 

Do  

-'eat  Waalera  of  1  aiia'l* 

'  I"  6%  Bonds,  payal':' 

i ...  ^%     <io  do 


il'l' 

1. 
iSr. 
Ma^i-.  ,- 

Do 

Do 

Do 

Do  IN7I, 
Uelbouioei 

II,.  '.V.    il 


1\ 

83 


106 

2/18/ 


lU 
<(W 


111 


• 

lOi 
104 
100 

75 

61 

Ml 

98 
lid 

I 

139 
101 


'"i 


d'l 
d« 

du 


f'% 


lull 
IM 
Mi 

n 


MOWl 
MMI-IOO 

nowuv 


Sen. 


'  a  May  UnlU   M 

.  -.  '—'...lino 

..  ,...!    ,...•!•    101 


IM   Ta 


. .  ^nd  do 
.  '  i;uar.6% 
.,.-,  5% 

.  l)«lhl.Bua.4% 
Line  Limited. 


WoUaflon  ilrry 

Ouuda7% 


k  Itruea  Ky  01 
iSds,  Ist  Mort 


W6 
10* 

liitii 


■~\^- 


1042 
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RAILWAYS. 

FOXEIGX  Bailvats. 


Authe-  ^ 
rlsed  2 
Isaae 


■6 

!   CC     I   Or 


Name. 


60148  10 
90003  20 
42S00  « 
Me70l  10 
8875081  k. 
SlBSOiStk. 

soooo:  20 

15904,  60 

♦S7010O 

60000    18 

8tt760:  16 

122000   20 

8000   20 


32000 
600000 

17600 
1)2600 

400f« 
«000(l 
26696 

10000 

626000 

160C0 

6000 

11260 

47600 

677600 

800000 

60000 

60000 

62000 

88000 

81000 

17000 

100000 

760000 

134000 

16260 

40000 

46000 

26767 

20000 

800000 


all    Antwerp  and  Rotterdam  

all  Bahia  *  San  Francso.  !>.,  g.7%' 

all  .Belgian  Eastern  Junction 

all  Bnenos  Ayres,  Ot  Sonthem,  L. 

100  ,    Do  6  %  Debenture  Stock 

100  ;     Do  7  %  do 

all  Central  Arpcntlne.  U,  Kn»- 7  % 

all  Centra!  Uruguay  of  Monteviedo 

nil   Copiapo 

all  Diinabiirir  &  WItepsk,  L.,  Scrip 

all       Do  Keplatered 

all    Dutch-Khenish    

R  '    Do  New    

14  East  Argentine,  Limited,  (r.  7  % 

all    Eastern  of  t-Yance 

18  Eoropn  Centrl.  Rail.,  L.,  Istisn. 

all  Lrnibi^rir-Czerno'vitz,   Lirait-c!. 

f  uaranf-ed  7%,  l8t  &  2nd  is». 

20   Lima,  Limited 

Mil    Mexican,  Limited    

all  NannirALieL'e.Bua")    Hy  the  ( 

14f  per  annnm...  V  Belirian< 

all  Do  gna  G  %  Pref  J  Governt.  t. 

all    Northern  of  Frunce   

all  N.  Rail,  of  B.  Ayres,  L,guar.r% 

all       Do  Deferred 

all  NorvepUn  Trunk  Preference ... 

all  Ottoman  (Smyrna  to  Aidin).. 

all  Caris.  L:i  ons.  &  Moliterranean 

all    Paris  and  Orieans  

all  Recite  4  San  Francisco,  L., 2.7% 

10    Ryal  Sardinian 

all    Roval  Swedisl'. 

all       Do  7  %  

all    -'airbre  and  Meuse 

all       Do  64  *  Preference  

all  San  Paul.,  Limited,  gna.  7  %... 

all  South  Austrian  tLomb.-Venetn. 

all  iS.mthtrn  of  France    

all    Swedish  Central,  Limited  

all    Turin  and  Sarona  

20  Varna 

all    Weft  riandcrs 

all       T.J  H  %  Preference 

all  Western  &N.-We»tem  of  France 


.!  25i 
20} 
3i 

nk 

103 
30k 


16i 


Foreign  Railwat  OBLioi-TtcNs. 


■d 

Redeem. 

& 

Yrs. 

At 

20 

84 

par 

100 

7 

!)ar 

100 

6 

par 

100 

33 

... 

par 

Name 


Antwerp  and  Rotterdam 3  % 

Bucharest  and  Oiurgovc.  guar..  7  % 

Central  Arfjentine,  Istiysne  ...7  % 

par  jCent.  Uruguay  Monteviedo  Scrp  7  % 

Chaikolf-Azoir,  gua.  by  Russia  6  % 


101 

89 
98t 


RAILWAYS. 
Railway  Obi.ioatio»s — Continued. 


84} 

84! 
100 

20 
4 

20 
100 
100 
100 


Redeem.! 

Yrs.   At 


Matne. 


10    par 


set: 


100 

... 

100 

100  1  30  ;100 

100 

26 

100 

100 

... 

100 

20 

76 

20 

20 

81 

put 

100 

as  iioo 

100 

09  1  p»r 

100 

... 

100 

100 

4 

100 


100 

20 

20 

20 

20 
100 

20 

12  ! 


Ml 

20 

6 

1(K) 

40 

6 

6, 

I'lr 

90 

20 

98 

par 

99 

20 

99 

20 

»2 

par 

27 

par 

94 

20 

Charkow-Urcinontschr,  guar...  6  % 
Dutch   Indian,  guar,  by  Dutch 
Home  Government   4^% 

Do  1H69    4i% 

Do  1871    6  % 

Eastern  of  France 5  % 

Great  Luxembourg  6  % 

Do 6  % 

Havana  and  Matanzas 7  % 

Do  1805    7  % 

Iquiqne  and  La  Noria  Railway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  6  %| 

Matanzas  and  Sabanilla  7  %' 

Mexirnn,  Class  A.  Mortgage...  8  %j 

Do  Bd<    7  % 

Musco«'-.Jr08law,  guar  bv  Rus  6  % 

Moskow-Koursk 6  %l 

National  Pisca  to  Yea ...6  %} 

Northern  of  France  3  %; 

Noith  of  Spain  Priority 3  %; 

Orel-Vit' l)8k,   guar,  by  Russia  5  %' 

Orleans  and  Rouen    3  % 

Ottnm-D  (Smyrna  to  Aidii.)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

jUecife  *b  San  Francisco    6  % 

Royal  Swedish  5  % 

.Sagua  La  Granae 7  % 

San  Paulo,  1874 7  % 

DalS77    6  % 

Do  1878    8  % 

Smyrna  and  Cassaba,  l^iinited  .  8  % 
S.  Austrian.  &  Lomb-Venetian  3  % 

Do  1871 3  % 

Soutiiern  of  France  3  % 

South  Italian  .., 3  % 

ramboff-Kozloff,  guaranteed. ..  5  % 
Varna 3  % 

Do  6  % 

iWeetern.  &  N.-West.  of  France  8  % 


93 


45 
23 
80 
46 

81 
98 
87 
91 
78 
97 
99 
84 
Hi 

8i 
97j 
41 
95 
114 
103 

0 


103 
103 
103 

lot 

lOi 
U 


6} 
7 
lU 


BRITISH  MINES— Continued. 


Autho- 
rised 
Issue. 

896 
9000 
40000 

400 

696 
6610 
1120 

612 
6138 

496 
12000 

enoo 

12000 

fiOflO 

110592 

3000 

enn 

612 

612 

6000 

1024 


1.3/17/6 

4/10/0 

3i 

84 

6i17lO 

3/11/3 

10/617 

U 

6  5/8 

29  3'P 

all 

9 

all 

3(6/3 

1 

10 

61} 

H  ! 

621 

7/".4/6 
10 
73 


Name. 


>Cargaret,  "UnyLelant" 

Marke  Valley 

Mwyndy  Iron  Ore,  Liir.. 

Vew  *eton  

North  Ro-kear   

North  Wheal  Crofty 

Provtdence,"[JiiyLelant" 
S.  Caradoii, ''LIskeird" 

Soutli  Condtirrow 

■•outh  Wheal  Franc.-s... 

Tankerville,  Limited 

riu  Croft 

Van,  Limited 

West  Bas<bt  

VV9tCaradon,"Liskeard' 

West  CbtTcrton 

West  Seton 

Wheal  Uaaet,"Redrutir 
Wheal  Buller,"Redrutli" 

Wheal  Grrnville   

Wl.Marv  An'i,Menheuloi 
Wh-al  Seton  _... 


ClOBilif 

Prices. 


* 

» 

7 

9 

!K) 

110 

H 

6} 

6 

8 

IH 

124 

4t 

4« 

35 

40 

8 

10 

A 

T> 

7 

8 

40 

45 

"34 

"44 

4 

« 

3a 

40 

COLONIAL  AND  FOREIGN  MINES. 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

.a 
tn 

Paid. 

Name. 

Closing 
Prices. 

12000 
12000 
10310 
612 
6144 

6 
2 
6 

all 

all 

28 

64 
•>j\W 
91  V 

4«tl 

all 

40 
8/10/0 
6/«0 

Assbeton,  Limited 

Caegynon,  Liniitod   

Devon  Great  Consols   ... 
Kast  Basset,  "lliogan*" 

3*      44 
4      1 

U   Up 

11       13 
14       2 

i     i 

16      17 

SOtiO 
1906 

liast  Wheal  Grcnville  ... 

12500 
6908 
1024 

Great  Laxey,  Limited... 
(it.  Wheal  Vor,"Hel»ton" 

154     161 
24       34 
4        6 

6000 

Hingston  Downs  

35000 
60<K)0 
70000 
6000(1 
20000 
2(K100 
21000 

10000 
76102 
18500 
25000 
60000 
20000 
88000 
16000 
166000 
7927 
16000 
60000 
80000 

10000 

100000 
320)0 
SOOtXl 

120000 
87183 

220000; 
16000 
43174 
lOOOO 
76000 
46000 


Jail 

(all 

1 

7 

all 
all 

16  J 

148 

all 

all 

ali 

all 

1/3/0 

all 

2 

3 

all 
all 
all 
all 

1 
all 

all 
all 
all 

100 
all 
29/7,8 
6 
all 
all 


AUmil  08,  i.Muiied   1 

Almida  it  T'.rito  Consol. 

Silver  .Miuing. Limited 
Anglo-Argentiue,  Lim... 

Australian 

Australian  UnitedGold,!. 
Colorado  Terrible  Lodt 

Mining,  Limited 

Copiapo,  Ll'ni:ed 

on  Pedro,Nrih  dl  itey,L. 
Eherhard'  ScAurora,  Lim. 

Fortuna,  Limited 

FiontinoA  BoiiviaGId,L 
i?enerat  Mining  As-.,  L. 

Kapuiida,  Limited 

I.inaros,  Limited  

i^onic.n  &  California,  L, 

Lusitanian   Liniite  1 

Pacific,  Limited 

Pannlciilii  Copper,  Lim. 
I'est.arena  United  Gld., L. 
Ponts-'ibaud  Silver  Lead 

Mining  and  Smelting..) 
Port  Phillip,  Limited  ... 
Richmond  Con.  Ming,  L. 
Russia  Copper,  Limited..] 
Scottish  Aust'-aliaii.U.n. 
Sierra  ButtesGoldMinig 

Limited,  Ordinarv  .. 
St  John  del  Rev,  Lim. 
Swe  tland  CreekGld.,  L. 
United  Moxican,  Lim. 
Vancouver  Coat,  Limited 
York  Peninsula,  Limited 
Yudnamatut  ofS.  AU8.,L 


2} 
14 
id 

4} 

54 

i 

4 

4 

li 
4 

2} 

i 

19 
Id 
6i 


14       1.' 


34 

3} 

160 

160 

4} 

64 

2 

24 

2 

24p 

A 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Anonnt 

Average 

•xpended 

per  last 

cost 

Report. 

per  mile. 

£ 

£ 

748346 

16143 

1S47121 

9734 

743658 

18611 

6081696 

83188 

2S974f.84 

33920 

1207943 

16089 

8603618 

36687 

7976070 

2.il66 

282183H 

36843 

20744133 

39418 

808-442 

11970 

6415802 

14344 

4«o»ei62 

84100 

24S98346 

67437 

68496267 

37863 

178804S3 

♦7609 

178660*2 

80671 

19300808 

138669 

798676 

17948 

14646160 

66027 

768950 

20080 

7640312 

1013896 

619548 

364664 

6268744 

776114 

43273442 

48263 

8871737 

11266 

1623386 

82018 

22826616 

26033 

46(01238 

3.1902 

8716670 

3071HI0 

7062061 

23423 

1066202 

80864 

18877382 

64386 

8468010 

27374 

1786269 

28123 

148:0!3 

14006 

186767* 

14006 

Net 
Revenue 

past 
h'lf-year 


£ 

6706 

40760 

37443 

139103 

638706 

35571 

118056 

236976 

671392 

076618 

64828 

179919 

1360041 

884238 

2202286 

443839 

492680 

229870 

14168 

397486 

41238 

131184 

4840 

48071 

1239397 

91362 

46400 

416983 

1441181 

88466 

164086 

21072 

844408 

82303 

86686 

48690 

288U 


Dividend  per  cent. 


2nd  half  lat  half  2nd  half 
1871.       1872.       1872. 


£  a  d 
0  16  0 
3  10  0 
6    6  0 

3  6  0 
2  17  6 

2  ir  6 

6  0  0 
2  17  0 

16  0 

4  76 

2  i'e  0 

2  13  9 
4  0  0 
4    7  6 

2  2  6 

3  2  6 

3  "0  0 
2  0  0 
6  10  0 

17  6 


3  16  0 

2  2  6 

3  10  0 

0  12  « 
6  0  0 
3  0  0 
2    0  0 

8  "60 
2  60 
6  0  0 
8    60 

1  10  0 


£  s  d 
0  16  0 
3  10  0 
6  6  0 
2  16  0 
2  10  0 

2  16  0 
6    0  0 

3  0  0 
0  6  0 
3    06 

2  16  0 

2  16  0 

3  16  3 
8  10  0 
0  It  0 
2    7  6 


00 
6  0 
0  0 
10  0 


8  10  0 

2  0  0 
8  10  0 

0  16  0 
4    6  0 

3  00 

1  16  0 

1  i'j  0 
1  16  0 
6  0  0 
8  6  0 
1  10  0 


e  ■  d 

3  i'5  0 

6  6  0 

3  10  0 

1  16  0 
3  0  0 
6  0  0 

3  6  0 

4  "26 

8  '0  0 

3  6  0 

4  11  3 
4  6  0 

2  7  0 

3  6  0 


Name  of  Railway. 


0  0 
60 

e  10  0 
100 


8  16  0 

2  6  0 

3  0  0 

0  12  6 

4  16  0 
3    0  6 

1  16  0 

0  6  0 
3     6  0 

2  6  0 
6    0  0 

3  10  0 

1  UO 


Belfast  and  County  Down  

BcUa>t  and  Northern  Counties  ... 

Blyth  anil  Tyne  

Bristol  and  E.teter 

^Caledonian 

Dublin  and  Dioghcda    

i  Fnrness 

j*Glasgow  (ind  South-Westeru 

Great  Eastern 

Grest  Northern    

•Oieat  North  of  .tcotland 

Great  Southern  &  Wesiern  (Irishi 

♦lireat  Western  

Lancaahire  end  Yorkshire    

Lon,'oli  and  North-We-tt'fn,  &c.... 
XiOndon,  Briichton,  A  South  Co<st.. 

London  and  Soutti-Wcstern 

London,  Chatl:Km,  and  Dover 

London,  Tilbuty,  and  Southend... 
.Manchester,  Sh  llield,  Jt  Linclnah. 

Maryport  a;  d  Carlisle  

Metropolitan 

St  John's  Wood  

Metroiiolitan  District    

Midland 

Midland  Great  VVcstarit  (Iriah)  ... 

Monmouth  hire    

•North  British 

North-Eastern  (Consol.)  

North  London 

North  Staffordshiie    

Hh>  mney 

South-lvasteru 

South  Devon   

Tafr  V«l« 

UUter 

Waterfor '  and  Limerick „.,. 


Week 

endil.g 


187 
Aug. 


RECEIPTS. 


Passen- 
gers, 
parcels, 

i&C. 


16 
16 

16 

17, 

171 
1' 

17 
16:, 

17' 

lol 

ISi 

17, 
17' 
16 

17 

"\ 
10 

17 

lol 

1^1: 

17 
17 
16 
10 
17 
16 

17| 

17 

16 

16 

I 

16 

1 

16 


£ 

Ml 
24s6 
11.183 
8020 
22760 
1937 
2i66 


Merclin- 

dise, 
niineris, 
cattle. 


£ 

329 
14;4 
2691 
3730 
33786 

867 
6303 


29146 

2(1998 

2753 

86 ;  2 

6Si85 

31005 

89U83 

30288 

280(17 

18919 

3606 

91W 

627 


39901 

4017 

7  0 

19952 

466n 

4410 


306;ie 
6100 


2441 
:604 


iss'.n 

28382 

24.'(0 

6474 

51371 

3l9r7 

91,K7 

7328 

10049 

3735 

««2 

212  9 

2019 


66664 
3808 
2802 
22968 
78312 
2194 


8200 
1744 


li>16 
1209 


Total 
Receipts 


£ 

1100 

3S10 

4271 

11750 

66545 

2844 

9100 

17498 

47737 

663^0 

6ll>3 

14156 

112858 

689S2 

lOfllO 

37616 

S95.';6 

22684 

4iS7 

31 199 

26  6 

7777 

331 

343  ■) 

106,135 

7'<23 

3-.U 

42910 

:26(X)3 

6u:i4 

10200 

1775 

4(K)d6 

6844 

6930 

4067 

1813 


Same 
week 

1872. 


£ 

1092 

8930 

3910 

10837 

52;)70 

2983 

S699 

16687 

45481 

61301 

4S2i 

13535 

104812 

03S67 

:iH846 

.35;58 

401S3 

22125 

3520 

2 '280 

2149 

7667 

348 

3333 

BC4II6 

7729 

82.0 

41(126 

114162 

6^40 

9692 

2083 

38175 

6090 

7214 

3702 

2781 


Traffic 
per 
mile 
per 

week. 


£ 
26 
28 

112 
77 
78 
38 
99 
66 
62 

108 
20 
31 
76 

ISl 

::6 
100 

67 
164 
99 
122 
(18 
1037 
!89 
609 
122 
22 
76 
62 
94 
663 
34 
49 
111 
67 
81 
88 
24 


Aggregate 
Receipts  of 
Half-year. 


Milei 
open  in 


1873. 


1872.    1 1873.!  1872. 


?      I 
7909; 

26661, 

27625, 

762311 

170903 

62362; 

30ai)6 
360914] 
8!ll74t 

16869 

34i814 

4-.3.182 

1253418' 

260036] 

2SIU«t 

1550191 

21W8IJ 

217007; 

1£6I7| 

5«3.'0| 

:7,-«ii 

281U9| 

7io;oi; 

652(16; 

259r«] 
l.)3074] 
837:iS 
488r6, 
81)31) 
136S8] 
272231; 
41Stl 
603^5; 
2^531 1 
16H06' 


£      I     £ 
80 11:     414 

26901    1364 

2o4,>l     38 

716Cn!  15IJ. 
lOUiJS'  7261 

...       !     76 

67499'     93 

33S0S'  3154 
S22.-95    759J]  7684 
359H1    613  I  613 


£ 

444 
1364 

38 
151{ 
704 

75 

93 
3014 


i  445  '  445 
316769  1487    1460 
4«K71    4284!  1284 
1171186:660}  15irj 
2375K1   376i    37i:j 
i'6i651    6S6i    CS2J 
111323]  138      138 
191971     46  ■     46 
111.5606,  2544    2644 
1.12;t(     38  1     38 
50803        74!       74 
29;)»]       If       14 
27064       8}'       6J 
6,iJ705    873{    Siiit 
60161   318 
22777      474' 
1258.19    82li 
74.36161331    13261 
•18740      13  ,     12 
77971)    289  '  297 
l:!»6     364;     364  I 
2111074   317  ;  3  W     | 


339 
474 
816 


40268  120 
49127'  61 
21770]  1064 
164U3'  1164 


120 
«3 

106i 
9 


COLONIAL    AND    FOREIGN. 


Sum, 


Wxk 
•adng 


Bahla  •  8.  FranciKo 
Ki'uibay,  Bar.,  JlC.L 
DoiIolt,tMllitaiike« 

E»a»  Indian „. 

Jubbalpura  

Euuni  itennni 

fl^.Tnink  of  Canad 


Jm'y  6 

12 

31 

6 

e 

6 
Augl« 


Bocelpta .  Total  recelpta  1 

lt?ft  1  1A79       \U73   1   1N?tt      1 


1878  I  1872 


613 
4>« 

6u62 

87262 

nit! 

3841 


1873  I  1872 


Name. 


,  Week  — Keceipt8.~>|l't>talr«ceipt«  | 
;ai<dng|  1873  |  1872     1873  i  187<    * 


Mama. 


6:B 
6119 
4396 

37166 
1933 
6»l(l 

368a< 


7662 


10624 


Ol.  Indian  Peninsula  JnF.2H,  13114.  21164| 

Ut  SuuUiern  uf  India  .M.y24  2344      14.14 

OlWeatrnof  Canada  Auu  16  2I.776    I4l72 

Madraa |jne.:l  1I803|  11762 

New  ijuuth  Wales  ...vlayll  8078     7073 

N.of  Huenoa  Awoi..  Jlu'.29  919        864 

Nnrthern  of  Franre..  |.lulv2i  B0766    7«47i 


172979  139344 

3«67r    .14202 


Ottoman  

Paris  aiKl  Orleans 
fans  and  Hediurrn. 
Sinyrnn  and  Casaabs 
South  Austrian  hue. 

Upper  Italy 

W.&N,-W«  Flance 


Weea  .-Kee«ipts.--{Tuiaire<Wptl 
•ndng    1873  |  1872  |  1873  |  1871 


Aug  2 

July22 

22 

Aug  3 

Ju,y29 
29 

22 


12  2  l'.>47, 
66638  6766! 
20l3.s«|l801i;6 


13/3 
77()31( 
61661 

6294: 


1489 
68*19 
5«92« 

4863i 


6699 


63Sr 

eitt 


*  ib«  aggreitaia  la  ruckoneU  lu  u,e»e  vaaea  lor  the  uail-year  trngiuuluf  lat  August. 


Aug.  23, 1873.] 


THE  ECONOMIST. 


L043 


A 


LLEN'S       PORTMANTEAUS, 

t7  STRAND 


A 


LLEN'S     DRESSING      BAGS, 

nSTKAMD. 


<  LLEN'S  OTERLANT)  TRUNKS, 

ri.  »7  STRAND. 


^LLEN 


N'S 


DESPATCH 

17  STRAND. 


BOXES 


P 


A^ 


LLEN'S     PRIZE     MEDAL 

awarded  for  fenctMexceilence.    Illuctrated  cata- 
•gaf  of  MO  mrtlcles  {»    Contineutal  travelling    poit 

"iriLNERS'  STRONG  HOLDFAST 

JL  AND  FIRE-RESISTING  SAFE3  (of  Six  Pra- 
grasaiTe  Qualitiei  and  I'riccs,  snitable  for  all  amounta 
ot  hik),  CHESTS,  STRONG  ROOMS  AND  DOORS 
with  all  the  LateatlmproTcmenta.  EfTectually  yarding 
a^ainat  the  novel  mcnlea  of  attack,  aa  used  by  the  Caselcy 
fang  In  the  Comhlll  and  other roDbfirlea  (ai;rainst  whi<  h 
no  s&fe  made  before  18^5  ia  aecore),  but  which  addition 
to  Mlhaera'  ancceaalon  of  ImproTemcnti  louriii^  tne  last 
taU-centiuy  coniUtutci  their  aafes  the  strong^^t,  and 
(quality  coDatdere<1)  the  cheapest  safe-guard  aj^ainsi 
fire  and  the  modern  burglar.  Milnera'  Phcenix  Safe 
Worka,  Lirerpool.  the  roost  extensive  and  complete  in 
the  world.  Depots:  Llvtrpool,  Manchester,  Shvffieid, 
Leeda,  Hnll;  London  depot,  47a  Moorgate  street,  City, 
j  nesj  the  Bank  of  England.    ClrcnUrt  free  by  post. 

P^ETTS'  PATENT  CAPSULES.— 

JJ  NEW  PATENTED  MATERIAU 

"  In  the  Interest  of  tho«e  merchants  who  are  concerned 
in  Bottled  Winea  and  Spirits,  we  call  a'tenton  to  the 
fact  that  Meaars  Betu  and  Co.,  nnJer  their  new  patent, 
claim  to  poaaew  the  po«er  of  preventing  not  only  the 
■r«;>  r-.rion  of  unused  Cap'ulea.  but  of  all  Capsul.-s 
r:  i.  ■.■\en  which  in  any  way  infringe  IheJr  rights. 
'^:  ;  <•-'  :!i  form  or  the  nature  of  material  tued." — Wixk 

J  BAD&  RiTISW. 

Letters  Patent  Granted  to  Wi'liam  BeCtt,  of  No  1  Wharf 
road.  City  road,  in  the  Cuunty  of  Hiddleeex,  Capsule 
Uannfarturer,  for  the  Invention  of  a  New  Mrtuufacture 
of  a  Material  to  be  oaed  Inthe  PrtMluction  of  Capenles, 
and  for  oiher  Pnrpoaea  where  Thiu  FUniblo  MeuUic 
Hhcets  are  Employed.'* 
Patent  bealed  the  31tt  March,  1668,  and  dated  the 

16th  January,  1889. 
LoodMi  :     Printed    by    Geo.    E.    Eyre     and    Wm. 

toottiswoode,  Printers  to  the  Queen's  Mua:  Excellent 

PabUshad    at    the    Great    Sea]   Patent  Office,    26 
Soothainpton  bolM  oga,  UoltMrn,  1660. 

PAUTION.— BETTS'       PATENT 

Vj  CAPHL'LKS— The  public  ut  re>|><rtrally  c«h- 
Uoned  th«t  UK  1  T8'  PATKNT  CAPSULES  >n  Ixini; 
Infrinife*!  by  Imjvcta  iunn  frrwo  abroad.  DetU'  nanit' 
it  Dp«n  erery  rupiiulc  he  make*  for  leading  merchants 
at  bSM  and  almad.  1  Wbaif  road,  CI17  road,  Londoo, 
and  Bafdaaax,  Franc*. 

CPANLSH  ELY  IS  THE  ACTING 

U  Inirrnlienl  In  ALtX.  KflSa'S  CANTHAK1DK8 
OIL,  whick  aperdily  produaa  WhUKera  and  thlckena 
Hair.  3a  (d.  acnt  bj  [Mat  (or  M  aumpe.— ALKX. 
B088, 148  High  Holbank  Lcodon.  and  aU  Ctaaml>u. 


IF 


AIR-CUIILING      FLUID,     248 

L-h  Holboni,  Lol>don.-ALF.X.  BOSS'ii  CL'RLI.va 
i  : . '  111  ciula  Ladlaa'  or  Qeotlamen'a  Hair  lmmedla>ly 
•  >:  i>li<d.    DoM  at  la  fd,  aaat  flra*  (or  H  nuuf*. 
lladorallChcioMa.  . 


G^ 


REY       HAIR.      248       HTGH 

llolbara.  Locul<Mi.-ALEX.  BOM'S  HAIR  DYE 
produea  •  furttrt  eolon  taBcdlalalr  it  la  luad.  Ii  la 
p<ra>aa«iil,«adp*Tfe«UjraaiBrallnellact.  Prlea  <a  M, 
aaat  by  pain  (or  M  atampa ;  and  all  Cbamlata. 


IFAIR      COLOUR      WASH.— BY 

IL     rtainplnr  th^  hea'i  with  IhU  brant, fully  perfumed 
Ws'h.  ::   '  f  hair  beoKms  It  oilglnal  coUnr, 

and  rfii  n  occaatoiial  aalog.    10a  6d,  amt 

lor  lUii.  a  .>>Htf,  -it*i  High  Uulbora, Louden  t 

and  all  C  h^'Msis. 


.\ 


OSK    MAfiMNK.— TT?rs  TS    A 


hour    dallv, 
m'li.t.-- 

ii.A[.a  '.     '. 


-r  an 
h  the 

if^    Ai.i:\, 


ftOAn.  ^^  >••»,»  •■..'•uviit,  L^'Uoo.    k'»Ui^ltMl  a*fil  (er 
t»o  atampa. 


»T!   '     ■ 

I.  , 

1 

k 
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s    OINTMENT 

'  <  of  lb*  aaoat  (ormldabi* 
—  1  ,j,  Mojio,,,', 

iialtnataapt 
har*  I'foTcd 

"*>■* -».  bava  baaled 

4n4  reftnerallnK  lalluaoc* 
Uptalna.  at  IT  Jo  nia,  cott- 

. ......Hiar  ew. ■     -      '-  BiMt 

traaiad  by  li  'ment 

'lo  «o  barm  ream. 

"-" ;"■»«« 

iMb  an  aaaaatial]' 
their  nater*;  wbiM 

..I  bealtbjr  raadtthm 

s  ria  iBfr.T*  Ik*  dlfaatlaa 


iiU  BBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  large  towns,  and  by  their  p^oces^  which  is  patented,  is  cheaper  than  Whit*  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  Tirtno  of  a  8*mi-gaWanic  action,  it  eaten 
the  pores  and  forms  an  an:algam  of  the  two  uetals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proTad  to  be  destructive  to  Iroc 
exposed  to  Salt  Water. 

Aditlterations. — Some  Paint  Grinders  hare  been  selling  Ziae  Paint  adulterated  with 
Sulphate  of  Barytea,  in  proportions  varying  from  ton  to  thirty  per  cent  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zina 
Paint  from  Grinders  who  hare  not  adulterated  it,  will  nerer  willingly  ase  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  itamped— 

"HUDBUCK'S,  LONDON,  PATHWT." 
THOMAS  HTJBBUCIC  an<  SOX,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  14  LUTB  STREET. 
"Forpnblle  tehools,  and  all  rooms  orcnpM  by  children  thar*  will  now  be  no  excnie  for  nsiug  poisonoaa 
paints.  Parenta  hare  remarked  that  their  children  an  retnrning:  from  the  country  to  newly.paintcd  house*  Itav* 
suflered  In  hea  th.  The  reaeon  is  evident— tlie  breath  extracts  the  inahlious  poison  from  paint,  an  I  the  lm:/fa 
draw  iu  tbe  deadly  vapo'ir." — John  Bui-l.,  September  II.  1S5a>, 


D 


UNTILLE'S        OLD 

WHISKY,  BELFAST, 


IRISH 


Of  same  quality  at  that  fU|ipHed  te  the  In- 
ternational F.xhibition  of  lS<yi.  Dnhlin  Exiiil>i- 
tion  of  l»65,  Paris  Exhibition  if  18fi7.  and  now  reRL- 
larly  to  the  House  ef  Lords,  the  quality  of  which  is 
equal  to  the  finest  Frenf-h  brandy,  may  be  Had  direct 
from  Belfast.  In  butts,  hofc^hends,  quartrr-cHRks,  and 
cane*. — (Jiiotattona  on  application  to  Mesur*  Dunvillc  ( 
and  Co.,  Royal  Irish  Distilleries,  Belfast :  or  at  their 
London  ofhces,  4  Beaufort  buitdlnn.  Strand,  W.C. 


FINAHAN'S    LL    WHISKY. 

Ia.  This  celebrated  and  most  delicious  old  mellow 
spirit  is  the  very 

CREAM  OP   IRISH   WHISKIES, 
III  quality  unriv.ille<l,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  the  Red  Seal,  Pink  Label,  and  Cork  Rranded 

"KINAHAN'8      LL     WHISKY" 
Wholesale  Uep6t,  20  Great  Titchacid  street,  Oalord 
street,  W. 


PAPE  OF  GOOD  HOPE 

\?\     \j    AND    NATAL.— KXTRA    MAIL 

KEiiVICE.-The      UNION     STKAM- 

8H1P    COMPANY'S    ROYAL   .MAIL 

PACKETS  SAIL  fr.'ra  SOUTHAMPTON  on  the  Slh, 

15th,  and  2fith  of  eflch  month. 

Th*  pacliec   of    tlie    I6th  calls  at  St   Helena.    The 

Ssckets  of  the  6th  and  2r»th  correspond  with  Mossei 
ay,  Eaat  London,  ami  Natal,  and  that  of  the  26th 
witli  Mosambiqus  and  Zanzibar. 

Fares  to  Cape  Town,  30  Guineas  and  20  Guineas ; 
to  Algoa  Bay,  33  Oulneaa  and  22  Guineas;  to  Natal,  37 
Guineaa  and  26  Guineas. 

Pasaeniters  a'  d  their  haf^ftage  ar*  taken  from  I^ndon 
to  Southampton  free  of  railway,  dock,  and  ageiits*  cliarges, 
*c.— Apply  tj  Palcenerand  Mercer,  1 1  Lea.ieMrii.li  street, 
London :  or  at  th*  Union  SUauiahip  Company's  Offices, 
SoiithamptaL. 

Until  further  notice,  tbe  Bie<mera  leaT'ing  on  the  {th 
of  I  iie  month  n  ill  call  at  Madeira. 

STEAM  TO  MOZAMBIQUE  &  ZANZIBAR. 

t.-Jk      THE  UNION    STEAM- 

atOlft^  J-  "'"P  COMPANY'S  CAPK  MAIL 
jM^^^^  8TKAM  Kll,  s..iling  from  Houtliamptoa 
"^^^^^^^  on  Al  GIST  20,  will  convey  passengers 
and  goods  fer  Ih*  abura  ports.— I'lr  rnie»  o(  lieigM  end 
paaaagaMBoney  applv  al  the  i  omi  any's  Olllces,  at  Soutt.- 
ami'tun;  or  to  Falconer  and  Neicvr,  11  Leadcnhall 
aireet,  I^ndon,  E.C. 

^^A^     mTlRLA^fD  KOUTE.— 

^TaV^      V/      '1  •'•     1'  fc.  N  I  N  »  V^'  1'  A  It    and 
,^Umg^    (^UIKNIAL   STKAM    NAVIUAHOM 
^^^^^^^^     COMPANY     i>ook      pasacntfcra    and 
reoelTe  cargo  and  parcel*  by  their  sieacoers  for— 
/  roui 
^rom  Venli-e 

Boutbtmp-      (c-*ltlnK  at  Prom 

ton.  Ancoiia).  Btlndlst 

aiTi"" llh'iVJ.y 

"•"•    (    at  2  p.m. 

Alexandria....  t       Every 

Aden y  Thursday, 

llainliay  )     at  2  pjn. 

Call*     I    Thurwlay 


n.    ) 
1.     t 


&lndra* 

Calmlta 

Pcn»ng» 

Hingapor*.-. 

Chlaa 

Jap*B 


....) 


Australia 

New    Z«aland 


Aag.  1* 
and  2H, 
at  2  p.iii, 
and  erery 
alUnial* 
TlmnMlay. 
Iliarsday, 
Ang.  n, 
at  2  p-m., 
and  every 

lourih 
Thurs4l«y. 


Every 

Kndsy 
anoniing. 

frliUy 
moniit.g, 
Aug.  »  * 

Sept. «, 
and  avary 
altai  nai* 

Friday. 

Pnday 
morning, 


Every 
Monday,  at 

taja. 
Monday, 
Aug.  26  t 
H«|>1.  N, 
at  t  aja, 
and  every 
alter  nai* 
Monday, 
Monday, 


..        Aug.  11  A 
Ang.  I  and  )  Sept.  8  at  t 
ll<|H.  e.aad  I  sjB.tavary 
avaty  luiuth         four  h 
Priday.      \     Monday, 


Abalamairta  ate  made  In  favour  o<  Paasangers  frum 

th*    sastwald    al    ^""     r.    m,,.!    r     l,r    tb«    C  mpsn/'s 
Hteaniera  within  •  •  "f  lb»lr  arrival. 

Paassngsta  »ie  .  v  »  Bou.l«)f.  «* 

Ihv  pnnet|ial  Ka..-._>  ■■'■  •'"'  through 

il<keu  la  Varia*  aM  I,  ■'  ibe  Mw 

■any'a  OBt*.      TlakM*  "  alau  ha 

ehutoad  «f*»  ll*a*f»  U^—  _  -  -  iter  an  eat 

(•oMk  lultwi  IUU««7  0«<»>.  ^    „ 

r*r  B«M*  of  Paaaafl*  MoMy  and  rrdght.  and  all 
•Umt  iBMnwUtoii,  apply  at  Um  Cvoipasy'a  olkcati  IM 
Utidmhall  Mnat,  LmMo*.  or  Urtaatal  piac*.  l»iM* 
aiaptoa. 


AVERLAND       ROUTE 

\J  via  MAKSEILLES.— MES8A- 
GERIES  MAKITISIKS  UE  KR^VNCE. 
—97  Gninon  street.— Frent:h  M&ll 
Steamert  leste  Mnrseill  s,  via  Suez  Crtmit,  on  the  fol- 
liiwing  8uudays,  at  10  a.m.  (culling  at  Naples  fur  mails 
and  pAhsen^'tra) ; — 

i'KlHO  April  13*1  f 

MEI  KONG  ...April  27  I  Aden.  Galle,  8In(f«por«, 

SINDH  May     11  '    „^   J      Batavi:t,  8slgon, 

PHOVENCE...May     25f''**'^]      Hong    Konpr,  Shangw 

HOOGLY   .June     8  hae,  and  Yokohama. 

TIGUK  June   2:*]  I 

The  Steamers  of  the  13fh  April,  llth  May,  and  8th 
JuHf,  coiuiet-t  at  Adfn  with  the  stearrers  for  Keunion 
and  Mauritius,  and  those  of  tbe  35th  A)iril,  25ih  May, 
and  22ud  Juno,  at  Gnl!e  with  the  steamers  for  Pondi- 
cherry.  Madras,  and  Cul.utta. 

For  Alexandriu  and  Naples  eTcrj-  Tlinrsday,  noon. 

For  Constantinople  e^ery  8atunljiy,  6  p.m. 

For  Algiers  every  Saturday,  5  p.m. 

The  Company's  weekly  steamers  to  Alexandria,  con> 
neot  at  Alexandria  n  ith  the  English  Mail  iSieAmera  from 
Brindisi  to  Humbay. 

For  passage,  freight,  and  Information  tpply  to  th* 
COMPANY'8  AGENT,  97  Cannon  Street,  E.C. 


-a-.f|K^     CTEAM     SHIPS.- 

T»J]I\N     O    Tne   GKNERAL    8TKAM   NAVf. 
^■■■iSS     OAllON  COMPANY'S  poworful  and 
ftrstK-lass  S1£AM   SHIPS  ie^ve  n-um 
Bt  Katherine'a  Wharf  for  :— 

HAMDUIta— Every  Wednesday  and  Saturday.  Aug. 
27  at  noon;  SO  at  N  a.m.  Saloon,  £2;  fore  cablu, 
i:l  fte.  Extra  vexsels,  carrying  cargo  only,  leave  also 
every  Tuesday,  Thursday,  and  Sunday  murnlMg.  For 
{laitlculara  ot  irel^lit  apply  lo  k\  Stahlachuiidt  and 
0>s  90  l.owet  Tliamcs  street. 

HAVKR  —  Kvcry  Tiiuraday,  Aug.  28  at  nocn. 
Saloon,    Us  ;  lure  catitu.  Ha. 

KOTIEIIDAM  and  tlia  RHINE— Every  WaUnesd'y 
and  Saturday.  Anx.  2"  nt  II  a.m.  i  30  at  noon.  Chief 
cabin,  £1;  fore  c.tblu,  16s.  Ueluru  tloketa,  30s  and 
22s  «d. 

ANTWERP,  BllUSSELS,  COLOGNE,  and  th* 
KIIINE— Every  1  iicsiiuj ,  Tbui«uy,  snd  Saturday  at 
noon.  Chief  cabin,  £1;  luie,  its.  Keiurn  I'lokata, 
30s  and  22s  lid.  Urusaeis,  17s  3d  ;  LAIugiie,  2»a  M. 
Leaving  Antwerp  (or  Lundon  avwy  Sunday  and 
Friday  at  n..on. 

OSTE.NU,  Ulli^SELS.  COLOGNE,  and  the  RHINE 
—Every  Wedne>da>  aim  salurdsy.  Auk  27  at  3;  30 
al  6  a.ul.  lA-«vli>g  Oatilld  fir  ijundwu  evur>  luva- 
aay  and  Friday  nighi.  Culef  ea»ln,  lis ;  lur*,  Ua. 
Urusels,  17s  6<! ;  CoIukiic,  30aM, 

BOULUGNE— Uaily.  Aug.  Id  and  H  at  <  i  I«,X7, 
and  2t  at  3i  21)  at  4 1  30  at  6;  31  at  «  ajo.  Cbiaf 
cakin,  lis;  lure,  as. 

Fram  Irongat*  Wharf  fan  — 

CALAIS-Evcry    Wednesday  and  Sstuiday.     Aof- 
27  at  t ;  30  at  6  am.    Chlal  ca»lii.  Us;  (ere,**. 
From  l.*lidon  and  Coutin«nUl  Wharf,  IKI  and  M  I/*w*r 
Eaai  nmiihlieid. 

EUINBURUI4— bv*ry  We«iu*«iay  and  daturrfay. 
Aug.  27  at  2  p.m.  j  80  al  noon.  Faraa:  CUaf  cabin, 
2U>i  tote,  Us  I  asak.  10*. 

NEWcASn-f.— i-.v*ry  W*dM*d*]r  and  (undajr  at 
9  muruliig.    Saloon,  12a  t  far*.  ■•• 

YAHMOUlll— Every  WaJa**day.  Aug.  17 at 3 pja. 
faiotfa,  la  i  lure  cabin,  da. 

From  Cust.m  llouaa  tjuar, 

IIULIy— Every  iVadavaday  and  Saturday,  al  t«Mn- 
tng.    Chiel  ca»iu,  ta  i  lura,  Ua.    lleiuro,  lie  or  Pa. 
►  roui  l.aMd«n  llr.d«a  WUar    (ori— 

VAKMOL'ill.— Kaiiy  •»<»i'i  Huiiday  al  (JO  a.m. 
r.raa:  »tlj9».  Mi   loie  nblu,  «•.      lUluru,  lis  or  vs, 

MARGATE  and  RAMIMJATE— iJally  (escapl  Hun- 
day),  at  IU  a.m.  (.ailing  at  Ula  kwall  and  llloury 
piers.     Farra  j  Italaan,  to  i  lora  cabin,  «>  ;  chlldrf  n,  2a  IM. 

lIAU'ilTP.  an!  HACK  Tvrry  Kuiid.y  al  « JO  a  in., 
,,  .     oalliiig  at    Ulivk- 

^,  '  u  anal  b.ck  i  gaiuoll. 

;,.  .  .  JdU. 

MAHUAiK  Mid  UACK.— Via  Thaoae  Uavau.  from 
raaekimk  atr**(  aiatUa.  Waek  days,  lOJW  ..aa.  i  buii- 
dsya,  p.7a.«.    M  Pd |  4* dd  i  chlld>M^ Xa  <M. 

MARMATB,— UMvrday  afuraoca,  tram   Fandiiira 
•ttaal,  3.7  p.<n. 

0***ai  71  Loatart  MrMt,  aad  17  Ktpmft  *lfMia. 
riecwUlly 
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■RANK  OF  SOUTH  AUSTRALIA. 

jJ  IncontoMled  by  Royal  Charter,  1S47. 

DRAFTS  ISSUED  upon  Adelaide  an-i  the  principal 
towns  in  South  Australia.  Bills  iH!gotii»te<l  and  col- 
lected. MMioy  received  on  deposit.  For  terou  applj 
at  the  Ottices.  64  OUl   Bmad  Atreot.  E.f\ 

WILLIAM  PURDV.  General  Manager. 

\rATIONAl    BANK    OF   INDIA 

11  (Limited). 

HxxD  OvwiCM — 80  King  WiHiam  Btr«et,  London. 

Bajtkrrs. 

Bank  of  England.  National  Provincial  Bank  of  England. 

National  Bunk  of  Scotland. 

The  Bank  grant  Drafts,  negetiate  and  c'lleet  Bills  of 
Exchange  payable  at  Bombay,  Calcutta,  Madras,  Kur- 
rachee,  Coicmbo,  and  Hong  Koug,  on  terms  which  may 
be  ascertained  at  theii  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
Ternment  and  other  securities  hold  th»m  for  safe  cus- 
tody, and  realise  the  Interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
buslRsss  connect«d  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
dajr  notice. 


THE    AGRA    BANK  (LIMITED). 

J.       ESTABLISKKD   IK   1833.— CAPITAL,   £l,000,000. 

Heap  Office — Nicholas  lane,  Lombard  street,  London. 

Bkanches  in  Edinburgh,  Calcutta.  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore,  dhanghai.  Hong  Kong. 

Cdiikknt  Accoumts  are  kept  at  the  Head  Office  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

DKfosiTs  received  for  fixed  periods  on  the  following 
terms,  viz. : — 
At  S  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be    ecelved  on  terms 

to  be  Agreed  upon. 

B1LI.S  Issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Salks  and  Pl'rc'Hasks  effected  in  British  and  foreign 
securities,  in  Knst  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  nary,  and  civil  pay  and 
pension)}  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  TUOHSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
BANKING  COIIPOUATION. 
Capital,  5,000,000  dula.     All  paid  up. 
Reserve  Fund,  1.000.000  dots. 

COUXT  OF    DiKECTORS      AND      HeaD     OFFICE   IK    HOUQ 
KOKO. 

LovDOV  Manages — W.  H.  Vacher,  33  I^Kimbard  street. 
Bankeks — London  and  County  Bank. 

BUA^CBEB  AND  AOKMCISS. 

Hong  Kong  -  ankow  Saigon 

Shanghai  Yokohama  Singnpore 

Fooohow  llioijo  Bombay 

Niugpo  Manila  Calcutta 

Tlie  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  rr  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

Tlie  Corpctrstion  issue  Letters  of  Credit  and  Circular 
Kotes,  negotiable  iu  the  principal  cillus  of  Europe, 
Asia,  and  America,  for  tht:  u^e  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  Oiina,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituent-!  con- 
nected with  the  East,  and  receive  for  saf«  rnstorty 
Xadian  and  ntlter  Government  Securities,  drawing  In- 
terest and  liivldends  on  the  simo  as  they  fall  due. 

8)>ar.  holders  having  their  shares  on  the  London 
r«(tster  r^reive  their  dividen  s  at  the  fixed  rtte  of 
4a  6d  per  dollar.  Dividends  arc  payable  In  I^ndon  in 
Aprtl  and  October  on  receipt  of  the  advice  of  meeting 
la  Hong  Kong,  held  in  February  and  August. 


ORIENTAL         BANK 

V  COKI'ORATION. 

Incorporated  by  lloyal  C'lmrtcr,  30lh  Ausiut,  1861. 
Paid-up  ;apltal,  £1,600,000.    Ro^crved  fundi,  iCeoO.OOO. 

COCBT  or   DlBKCTOIia. 

Chaikmaji — James  Hlyth,  Esq. 

DarUTY-CHAiBMAK —  .«»orBe  Arbuthnot,  Esq. 

eir  Wni.J.W.  ItajrnM,  Hurt.  |  Alexander  M«i:k<Mille,E»q. 

Major-Oen-HFelhamllurr  ,  Lcntnck  llobcrt  Held,  Eaq, 

Duncan  James  Kay,  Esi-     |  W .  W'ulkinshaw,  Esq. 

Cuini'  Maxaoke— Charln  J.  K.  Htnart,  Esq. 

IJDB-MAKAUKK— I'atrick  CampbeU,  Eaq. 

liANKKRS. 

Bank  of  England,  Union  Hank  of  Loodon, 
Bank  of  Uootianii,  Londoo. 

Tha  Corporation  firant  Drafts,  and  nagotlata  or 
oollact  Illlls  payable  at  Bombay,  Calcutta,  Colombo, 
FoKtow,  HoniilcnnK.  Kau<ly,  Madraa,  Mauritius.  Uel- 
•otrne,  PointMl.-(j«lle,  mianghal,  81nia|iore,  Sydney, 
and  Tolioliams.  on  terms  «  hich  may  be  ascerulned  at 
UMtr  OlUce  They  »'jo  la.ua  Circular  Kolaa  for  Uia 
naeo  Uavellera  by  the  OrerUnd  roau. 

TTieTnn.ltrt.ke  Ihe.irency  of  parties  connected  wltk 

rrhas.  and  u).  of  iDdlao  and  otbar  ••os- 

'  My  of  lb.  aana,  the  raealptof  iBtanit, 

•y,  F.n.lon.,  tux,  and  tb.  easting  of  r»- 

^manc.  oeiwecB  Um  abon-nanad  depandenclea. 

They  alao  reotlra  Depoali.  of  *loo  and  upnards  for 
lud  perlo4a,tlw  tanu  for  which  nu*  ha  imnalntd 
»  spollcaUut  at  tbair  OOm.  ■»  a«»riaia« 

OOoa  boara,10los     SUartan,  10  to  1, 

TtitM4«aadl*  atrMt,  Loateo,  un. 


OP   CALIFORNIA.— THE 

iKIENTAI,  ttXSK    COKPOltATION    are   pre- 

Sared  to  issue  Drafts  at  sierht  on  the  Hank  of  California 
an  Francisco,  the  terms  for  which  may  be  aseertaina<i 
at  their  ofBca. 
Threadneedle  atreet,  1872. 
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OSCOW     DISCOUNT     BANK, 

MOSCOW. 


Authorised  Capital 10,000,000  Silver  Roables 

Paid-up  Capital  3,000,000     —       — 

Eatabllshed  January,  1870,  under  ttie  auspices  of  the 
following  pentiemon,  who  form  the  present  Board  of 
Directors; — 

Cmi»MtN — M.  Wogau,  Esq.  (Messrs  Wogau  and  Co.) 


8.  Saiikoir,  Esq. 

J.   Zenker,    Esq.  (Messrs 

Zenker  and  Co.) 
P.  Botkin,  Esq.  (Messrs  P. 

Botkin's  Sons.) 
A.  Bchillintr,  Esq. 
C.  Soldatenkoir,  Esq. 
R.     Spies,     Evq.    (Messrs 

Stucken  and  Spie!.) 


A.  Spirldonoff,  Esq. 
L.  Knoop,  Esq. 
A.  Abrikossuft',  Esq. 
C.  Catoirc,   Esq.    (Messrs 
Vve.  A.  Catoire  &  Fils.) 
C.  Pcpoff,  E'q. 
P.  Pierlinr,  Esq. 
J.  Stschukin,  Esq. 
K.  Gericke,  Esq 


The  Bank  |;rants  Drafts  and  Letters  of  Credit,  pay- 
able in  all  Russian  and  Foreign  towns. 

Advances  made  against  the  Deposit  of  Stocks, 
Shares,  and  other  Securities  bearing  Interest,  and  on 
bullion  and  merchandise. 

The  purchase,  sale,  and  safe  custody  of  Stocks, 
Shares,  and  Securities  undertaken. 

Deposits  received,  to  be  drawn  against  or  repayable 
at  agreed  periods. 

Interest  will  be  allowed  : 
At  3^  per  cent  per  annum  on  sums  at  call. 

6         ^  —  subject     to     six     months* 

notice  of  withdrawal. 
S        —  —  subject  to  twelve  months' 

notice  of  withdrawal. 


ASSETS   AND  LIABILITIES— August  1,  1873. 

Assets.  Rbls.  cpks. 

Cashlnliand 607,916  ■11 

Cash  at  BankrrK 6,350,000  00 

Government  and   other  stock   bearing 

iuteiost 2,16»,H«  3B 

Foreign  biiis  and  bullion 446.017  82 

Bills  citeountcd: —  Ubia.  cpks. 

(a)  Bills  with  several  en- 

dursoments 10,630,073  23  , 

(b)  ililU  with  unu  .  i;,'na- 
ture  ii^-ainst  addi- 
tioiKtl     secur  ty     iii 

stocka  or  shares    ...       .132,760  00 

10,971.823  23 

Advances  on  Si-curities 3,661,660  47 

Hercantile  expenses  to  date   80,362  78 

Bank  premises,  alteralions.andfttmituTO  89,206  80 

Foreign  accounts 1,683,502  66 

Sundiy  debtors  1,939,407  96 


(,083  37 

LlAUUTUU. 

Kbla.  cpks 

Capital  paid  up 3,000,800  00 

Reaarred  fund  KJtlO  17 

DeposlU:—  Rbls.  cpks. 

(*)  At   <all    and   short 

notice  1.812,038  93 

(b)  Far  fixed  periods  ...  11,608,434  66 

(c)  In  current  accounu    0,090,879  OS 

(d)  For     Customa'     re- 

ceipts           267,905  00 

2],7a(UW7  65 

Sundry  creditors 71,003  66 

Unclalnie<l  divktenda  for  1870,1871,  and 

187a   «,7ia  00 

Interest  and  commlsalon  for  1873 978,195  90 


2e,888,0ltt  37 


^HE 


LONDON    JOINT 

BANK. 


STOCK 


Notice  is  herebv  given,  that  the  R.\TE  of  INTEREST 
allowed  at  the    Head  Office  auJ  Branches  of  iiii«  Ba  ,k 
on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
is  tills  day  reduced  to  TWO  PER  CENT,  p.r  arnum 
W.  F.  NAKRAWAY,  General  Manager. 

S  Princw  street.  Mansion  House,  Au;;.  31.  1873. 

THE    NATIONAL     BANK      OF 

X  SCOTLAND. 

London  Oi>ice— Nicholaa  Ian.',  I>ombir.l  street. 

Notice  is  hereby  ■  iven,  that  the  RATE  of    INTE. 

REST  allowed  on  Deposits  withthn  Niit'-nal  Bunk  of 

Scotland,  at  thit  Oilie,  will  be    TWO   PER    CE^^^. 

from  thia  date  utitil  furiher  no'ice. 


August  21,  1873. 


W.  STRACHAN,  >    ,  ,   .  , 
JAMES  COWAN,;  ■'■>'"«  *««■"»• 


TONDON    CHARTERED    BANK 

±J  OF  AU.STRALIA. 

(Incorporated  by  Royal  Charter.) 

Paid-ui>  capital.  One  Million. 

Reserve  fund,  £120,000. 

Offices— 88  Caimou  street,  E.C 

This  Bank  conducts  banking   1)usine8s  of    every   de* 

scrlption  with  the  Au.stralian   Colonies  upon  current 

terms.    Bills  are  sent   for  collection,  and   Letters  of 

Credit  granted  upon   tke  Banlt's  branches  In  Victoria 

and  New  South  Wales. 

WILLIAM  MARTIN  YOUNQ.  Secretary. 

THE     NATIONAL     BANK     OF 

X  AUSTRALASIA. 

Incorporated  by  Act  i  of  tlic  Legislature  of  Victoria, 

South  Austmlia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £860,000. 

Reserve  fund,  £203,000. 

Offices — 47  Cornliill,  E.C. 

This  Ba-ik  conducts  banking  business  of  every 
description  with  the  Australian  Colonics  upon  current 
terms.  Approved  bills  ncKOliateJ  or  sent  for  collection 
and  Letters  of  Credit  t-'ranted  upon  the  Bank's  brandies 
in  Victoria,  South  Australia,  a-  d  Western  Australia, 
and  its  Agencies  in  New  South  Wales  and  (lueensland. 
T.  M.  HARRINGTON  .Manager 


MERCANTILE  BANK  OP  THE 
HIVKR  PLATE  (Limitel). 
Notice  is  liere'iy  given.  tliHt  an  Intel  im  Dividend  at 
the  rnte  of  10  per  cent,  per  annum  hsving  been  declared 
by  the  Directors  of  the  above  B  -nk  for  tbe  haif-vear 
ended  30th  June  list,  tne  Tr:in-*fer  Hooks  of  the  C.>m- 
pany  will  be  Cloes<l  from  the  27th  Inat.  to  2nd  Septem- 
ber, both  days  Inclusive. — By  order, 

J.  ".  DUNCAN,  Secretary. 
6  Lombard  street,  S.C,  22nd  August,  1873. 


M 


,,,ERCANTILE  BANK    OP    THE 

lU.  RIVER   PLATK  (Limited),  late 

COMMERCIAL    BAN'K    OF    THE    RIVER 
PLATE  (Limited). 
Hkab  Offick— 8  Lombard  ^treet,  E.C. 
Office  Hours,  10  to  4;  Siturdays,  10  to  2. 
Braxchss 
Bu'nos  Ayrcs.  |  Monts  Video. 

DHAFT<  on  BUENOS  AYRES  and  MONTEVIDEO 
GRANTED,  BILLS,  COUPONS,  Ac,  pjvable  on  the 
RIVER  PLATK  REPUBLICS,  PURCH AS K.D  or  COL- 
LECTED. Letters  or  Crfdit  and  Circulur  >olos  issued. 
Tne  purchase  and  sale  of  South  American  and 
other  Securities,  an  t  i/cnerally  all  Banking  Agencies  in 
business  connected  with  ttic  River  Plate  undertaken. 
Mon-  y  received  on  deposit  for  six  months  and  up- 
warda.  CH.  RAPHAEL,  Manager. 

THE    ANGLO-EGYPTIAN 

X  BA.\KING  COMPANY  (Limited). 

Capital,  £1,600,000. 
Rcpresinted  by  80.(X)O  shares  of  £20  each. 
Reierve  fund.  £300,000. 
Banckks. 
Tlic  Bank  of  England. 
The  London  Joint  Stock  Bank. 
Notice  Is  hereby  given,  that  this  Bank   will  receive 
tlxf'd  deposits  in  sums  of  not  less  than  1^260  on  the  fol- 
lowing terms  : — 

For  six  months  certain,  at  the  rate  of  Five  par  Cent. 
per  Annum. 
For  twelve  months  certain,  at  Six  per  Cont.  per  Annum. 

My  or.ler  of  the  Bo  r  i,  <).  FOA,  Secretary. 

27  Clement's  lano,  Lombard  street, 
August  eth,  1873. 
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EUTSCHE     BANK. 


(Begistered  In  Berlin,  as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUnHCIUHKl)  AND  PAID  UP,  15,000.000 

TMALKRS    (£i,2r^,000.) 

RE8EUVK  FUND,  S3i.5;i7  TUALERS. 

IISAU  Okfick,  Bkulin  ;— 29  liurg  Struse. 

London  IUmeebs. 
Katlnnal  Provii  cl«l  Bank  of  KuRlanil. 
German  Hank  of  London  (Ltniilcil). 
LoxDox  &OLiciruBs--Me88rj  Frv»h&cli!i. 

AOKNCIH^. 

Hamburg,  Bremen,  Sti:iii>{i  ai,  anti  VokohanuL 

AOBKTS    IX    NkW    YoBK. 

Uessn  Kuoitlauuli  and  Liclitcustolii. 

London  Agb>cy. 

60  Old  Bnodstroot,  K.C. 

Manaokk  -U.  Pluucli,  \L,%q, 

Cunw  Accountant— B,  A.  Walil,  Knq. 

The  London  A^uncy  Is  prcpnred  to  transact  Forci^ 

Banking  Bu»iut<)is  of  every  description  oa  teruu  to  be 

ascertatued  at  ita  OlBce. 
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Cf)t  ^oltttcal  ^fonomii^t. 

TO  ADVERTISERS. — To  tecure  intertton,  advertisements 
for  the  ECONOMIST  must  ht  forwarded  to  the  Office  by 
5  o'clock  p.m.  on  Fridays. 

Scale  of  Price/or  Advtrtitementt.  £     s 

PerjMqt 1*  14 

—  half-page 7  10 

—  rjuarteT-page    4     0 

•»  column  ft     0 

—  bnt  (eight  nordt  to  a  lint) ^inepence. 

Bix  tint*  tr  tindtr  FiveSkUHnqi 

This  day  ia  Published  No.  8.  Vol.  III.,  STew  Series, 
Price  8d  ;  by  post,  8|d. 

THE  INVESTOirS  MONTHLY  MANUAL. 

The  DTVESTOR'S  MONTHLY  MANUAL  for  An)?n8t 
fivea  the  Higheat,  Lowest,  and  Latest  Prices  of  Stocks,  Shares, 
and  other  Secoritie*  daring  the  Month,  the  mode  in  which  the 
Oiridend  in  e««h  case  is  payable,  the  laat  four  Dividends,  iuc. 
It  also  contains 

A  FINrANCIAL  RECORD  OF  THE  MONTH; 
Hew  Capital  Created  and  Called ;  Taljle  of  Railway  Traffic 
Beceipts  ;  Notices  and  Report*  of  Stocks,  Failures,  Railway, 
Baaknif;,  Finance,  Insurance,  and  MisceUaoeooi  Companies. 
Vew  Companies  and  Mew  CapitaL  Price*  made  np  to 
AngTMt  il. 

A<lv«rtiaeiiieiit4  for  the  nest  Niunbcr,  to  be  published  on 
September  27,  ikoat  be  sent,  \  o  insure  insertion,  on  or  before 
September  25. 
Bs=9im^a^Ksa9n^:ae99a^s=aa(9=sss9S99B9=:^E^Bacsase 

THE  BANK  RESERVE. 
Iir  order  to  teat  the  adequacy  of  the  existing  Bank  reserve  for 
the  probnbie  reqnireueots  of  the  next  few  weeks,  it  may  be 
aieful  to  see  how  it  will  look  when  changes  that  are  now 
fairly  probable  hare  occnrred.  The  period  at  which  the 
tistial  autumn  influences  are  likely  to  bring  the  Bank  reserre 
to  the  lowest  point  is  the  second  week  of  October,  and  we  find 
that  last  year  the  diGForence  they  made  in  the  reserve  from 
the  Itt  olF  September  to  that  date  was  about  three  millions. 
In  the  (Int  place,  the  amount  of  the  circulation  in  the  second 
week  of  October  exceeded  by  about  a  million  the  circulation  in 
tbe  last  week  of  August. 


£ 

The  eironlation  on  October  9,  1872,  was 26,652,000 

—  August  28,    —     was 25,755,000 

Increase    897,000 

And  the  withdrawal  of  coin  for  the  country  during  the  same 
period  amounted  to  two  millions,  viz.  :— 

Week  ending —  £ 

September    4 319,000 

—  11 200,000 

—  18 286,000 

—  25 271,000 

October         2 691,000 

—  9 474,000 

Total 2,141,000 

These  two  sums  together  amount  almost  exactly  to  three 
millions,  by  which,  therefore,  we  may  reasonably  expect 
the  existing  reserve  to  be  diminished,  during  the  next  six 
weeks,  if  business  follows  the  same  course  as  it  did  last  year, 
and  if  there  is  no  influx  of  gold  from  abroad.  Instead 
of  thirteen  millions,  which  is  the  present  total,  the  Bank 
reserve,  on  the  9  th  October,  may  be  only  ten  millions, 
a  sum  which  would  of  course  be  somewhat  small.  This 
is  on  the  supposition  that  the  course  of  home  business  will 
be  much  the  same  this  year  as  last,  but  the  supposition  is 
practically  a  fair  one  to  make,  as  business  .did  not 
expand  after  this  date  last  year,  and  the  scale  of 
transactions  is  still  about  last  year's  level.  No  doubt 
too  there  may  be  an  influx  from  abroad,  but  it  it  interest- 
ing to  note  that  all  the  gold  "  in  sight "  for  S<^ptember 
does  not  exceed  three  quarters  of  a  million :  that  noibiog 
more  is  due  until  the  middle  of  0 'tober,  when  we 
may  expect  about  half-a-million,  and  then  nothing  more 
till  November ;  and  that  even  these  amouots,  judging 
by  the  present  movements,  are  not  likely  to 
form  a  net  addition  to  the  resources  of  the  Bank,  apart 
altogether  from  any  question  of  purchases  for  the  German 
Government.  In  other  words,  as  far  as  we  have  any  d  ata  to 
go  by,  the  practical  conclusion  to  come  to  is  that  the  reserve 
is  likely  in  the  next  few  weeks  to  be  run  down  to  about  ten 
millions,  and  to  remain  there  for  some  weeks,  unlets  an  ad- 
vance in  the  rate  of  discount  should  change  the  conditions 
of  the  market.  What  the  result  may  be  if  the  Germao 
demand,  on  however  small  a  scale,  should  be  renewed  about 
the  end  of  September  or  beginning  of  October,  it  too  clear  to 
require  discussion.  The  facts,  we  think,  fully  jmtify  us  in 
renewing  our  expression  of  regret  last  week  at  the  Bank  rate 
having  been  reduced  so  needlessly  to  the  present  low  point 
The  existing  state  of  the  reserve  and  the  demand  in  the 
open  market,  in  view  of  all  the  certainties  and  contingencies 
of  the  next  few  weeks,  point  to  a  5,  rather  than  a  3  per  cent, 
rate,  a*  being  immediately  required. 


THE  ANAUCIIV  IN  SPAIN. 
It  is  a  curious  fact,  and  one  which  illustrates  the  wide  chaim 
that  exist*  between  the  political  ideas  of  the  Latin  rsc<-s  and 
our  own,  that  Senor  CasteUr,  the  most  popular,  thn  most  elo- 
quent,  and  in  many  respect*  the  ablest  of  the  Spanish  Repub- 
lican  statesmen,  baa  accepted  the  presidency  of  the  Cortes— a 
post,  in  our  i>yes,  of  moredignitylhan  real  power — in  preference 
to  the  portfolio  of  a  Minister,  He  ha*  allowed  that  place  at 
the  head  of  alTairs,  which  he  might  have  occupied  at  his  plea- 
sure any  time  since  the  defeat  of  the  Zorillists,  to  be  taken 
by  men  who  were  certainly  his  inferiors  in  brilliancy,  and 
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have  not  yet  shown  themselves  his  superiors  in  Administra- 
tive energy.  Senor  Figueraa  recognised  his  own  feebleness 
and  fled  from  his  responsibilities.  Senor  Pi  y  Margall's  failure 
was  less  easily  accounted  for,  but  was  probably  due  to  the  ac- 
tivity of  his  sympathies  with  the  Intransigente  party,  whom, 
as  the  guardian  of  order,  it  was  his  business  to  fight.  What 
Senor  Salmeron  may  be  able  to  do  is  still  doubtful.  In  all 
these  changes  Senor  Castelar  has  held  himself  somewhat  aloof 
from  ministerial  respousibililies.  His  spirit-stirring  eloquence 
has  indeed  been  at  the  fervice  of  those  in  power — first,  sus- 
taining and  elucidating  the  principles  of  Federalism  ;  then,  as 
the  Intransigente  movement  threatened  public  order,  individual 
property,  and  the  integrity  of  Spain,  denouncing  anarchy  and 
disunion.  Senor  Castelar's  address  on  his  assumption  of  the 
Presidency  of  the  Cortes  was  a  thoroughly  Conservative  one. 
He  still  maintains  that  he  holds  to  the  Federal  principle  as 
a  sound  one  in  itself,  and  a  preservative  against  that  modern 
Caesarism  which  bases  itself  upon  a  centralised  system.  He  does 
not  make  it  clear,  however,  to  what  extent  or  in  what  way  he 
would  propose  to  establish  Federal  institutions  in  Spain.  He 
certainly  does  not  mean  by  Federal  institutions  the  cantonal 
independence  which  the  province  of  Murcia  has  so  recklessly 
asserted.  "  I  am  desirous,  above  all,"  he  says,  "  of  upholding 
"  the  national  unity  and  maintaining  the  integrity  of  our 
"  country;  while  great  nationalities  like  Italy  and  Germany  are 
"  being  constituted,  it  would  be  an  act  of  madness  to  undo  our 
"  own."  And  avowing  that  he  goes  heartily  with  Senor 
Salmeron  in  his  policy  of  Conservative  reconstruction,  Senor 
Castelar  insists  that  the  friends  of  the  public,  if  they  desire  to 
avert  a  dictatorship,  must  "  take  measures  to  have  order  re- 
"  spected  and  discipline  restored."  Although  Senor  Castelar  is 
not  a  minister,  and  though  be  occupies  a  position  which,  ac- 
cording to  our  ideas,  removes  him  far  above  the  storms  of 
party  conflict,  we  cannot  be  wrong  in  assuming  that  in  his  elo- 
quent words  Senor  Salmeron's  Conservative  policy  is  once 
more  proclaimed  to  the  world.  To  reorganise  the  army,  the 
navy,  and  the  bureaucracy  ;  to  get  all  the  forces  of  the  public 
services  completely  in  hand  ;  to  put  down  mob  rule  sternly ;  to 
insist  that,  in  the  face  of  the  Legitimist  enemy  in  the  north 
and  the  intrigues  of  Csssarism  in  Madrid,  the  provinces  shall 
not  be  allowed  at  their  own  pleasure  to  withdraw  all  assist- 
ance from  the  Central  Government ;  such  are  the  conditions  of 
the  task  which  Senor  Salmeron's  Ministry  has  undertaken, 
and  which  has  the  sympathy  and  co-operation  of  Senor  Castelar. 
When  the  work  of  reconstruction  has  been  so  far  carried  out, 
it  will  be  time  to  inquire  how  Senor  Castelar  intends  to  apply 
his  Federal  principles  without  reproducing  all  the  mischiefs 
which  he  now  sees  the  urgent  necessity  of  repairing. 

The  work,  however,  which  the  Conservative  Eepublicans  of 
Madrid  have  taken  in  hand  is  not  so  simple  as  it  seems,  not  so 
easy  as  we  might  judge  it  to  be  from  the  confident  tones  of 
Senor  Castelar's  rhetoric.  The  resolution  of  the  Government 
to  (uppress  anarchy  in  Madrid  was  the  first  sign  of  a  change 
for  the  better  in  the  politics  of  Spain.  As  long  as  the  pur- 
poses of  ministers  were  blown  about  by  every  breath  of  In- 
transigente mobs,  order  in  civil  affairs  and  discipline  in  the 
army  were  out  of  the  question.  And  without  order  and  dis- 
cipline it  was  idle  to  think  of  opposing  a  firm  front  either  to 
the  Carlists  or  to  the  democratic  insurrections  in  the  south. 
The  flame  of  Federal  revolt  which  had  burst  forth  so  fiercely 
in  Murcia,  was  spreading  rapidly  through  Valencia  on  the 
north-east  and  Andalusia  on  the  south-west.  There  was  a 
strong  probability  that  the  great  province  of  Catalonia,  always 
remarkable  for  its  separatist  tendencies  and  its  jealousies  of  the 
Castiles,  would  declare  its  independence  ;  and  there  is  no  know- 
ing how  many  cantonal  goveroments  might  have  been  esta- 
blished on  the  Tuios  of  Spanish  nationality  if  the  government 
at  Madrid  had  still  remained  subject  to  the  domination  of  the 
mob.  Nay,  the  mob  itself,  in  the  capital  at  all  events,  were 
startled  by  the  aspect  of  the  danger  which  they  had  invoked 
and  welcomed.  No  national  feeling  is  more  deeply  seated  and 
ineradicable  than  the  pride  of  Spaniards  Lp  the  greatness  and 
glory  of  Spain.  They  have  had  little  enough  in  modern 
tinaea  to  be  proud  of,  but  they  are  all  the  more  jealous  of 
losing  the  consideration,  which  their  country  possesses — less  of 
right  than  by  tradition  and  courtesy — in  the  European  state 
ByBtem.  Even  the  most  furious  democrats  could  not 
fail  to  perceive  that  with  Spain  cut  up  into  a 
score  or  two  of  cantons  like  Murcia,  each  inde- 
pendent of  the  others,  and  all,  perhaps  at  daggers' 
among     themselves,    the     very     name     of     Spain, 
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as  a  European  power,  would  be  blotted  out.  The  handful  of 
Federalist  fanatics  who  were  really  prepared  for  this  contin- 
gency were  strong  neither  in  numbers  nor  in  influence.  When 
the  reaction  of  popular  feeling  had  once  commenced  it  grew 
rapidly.  The  propertied  classes,  relieved  from  the  terrors  of 
democratic  dictation,  now  that  the  mob  were  pausing  in  per- 
plexity, ranged  themselves  boldly  enough  on  the  side  of  the 
Government.  Senor  Salmeron's  decision  of  character  may, 
perhaps,  be  credited  with  a  larger  share  of  the  personal 
praise  that  is  to  be  apportioned  for  this  fortunate  revolution. 
The  courage  of  General  Pavia,  in  insisting  upon  the  main- 
tenance of  discipline  among  the  troops,  and  in  punishing 
sternly  the  spirit  of  mutiny  which  has  been  chronic  and  ram- 
pant in  the  Spanish  army  since  the  death  of  Prim,  was  a  not 
less  wholesome  influence.  A  prevailing  tone,  both  in  civil  and 
military  life,  showed  a  real  and  rapid  improvement,  and  the 
first-fruits  of  the  change  were  visible  in  the  energy  with 
which  the  friends  of  order — feeling  themselves  backed  at  last 
by  a  strong  Government  and  a  military  force  which  could,  to 
some  extent,  be  trusted — crushed  the  attempts  of  the 
Federalists  to  establish  Cantonal  Governments  at  Seville 
and  Cadiz.  Owing  to  peculiar  circumstances  the  insurgents  in 
Murcia  had  a  better  chance  of  organising  resistance,  and  were 
supported  by  a  population  which  is  passionately  jealous  of  the 
political  dominance  of  Madrid.  The  extraordinary  strength 
of  Cartagena  by  land  and  sea,  the  possession  of  a  naval  force 
by  the  insurgents,  and  the  apparent  weakness  of  the  friends 
of  order  within  the  town  are  sufiicient  to  account  for  the 
mere  serious  resistance  which  the  Cantonal  Government  of 
Murcia  opposes  to  Senor  Salmeron.  The  Madrid  Government 
have  resolved  on  reducing  the  place  at  any  cost,  but  for  the 
present  the  extreme  diflSculties  of  a  siege  by  land  and  a 
blockade  by  sea  are  apparent.  General  Pavia  has  a  great 
deal  of  work  to  do  befsre  he  can  dispose  of  an  army  strong 
enough  to  capture  Cartagena  by  assault  or  of  a  siege  train 
capable  of  battering  down  its  powerful  forts.  Admiral  Lobo's 
naval  force  is  at  present  utterly  inadequate  to  support  the 
blockade  that  has  been  proclaimed  on  paper,  and  it  is 
doubtful  whether,  for  some  time,  the  Minister  of  Marine  at 
Madrid  will  have  it  in  his  power  to  strengthen  the  Admiral's 
hands  to  the  necessary  strength.  Should  this  be  done, 
however,  the  reduction  of  Cartagena  becomes  a  certainty,  for 
provisions  are  already  running  short,  and  in  the  face  of 
starvation  the  Federalists,  surrounded  by  land  and  sea,  must 
capitulate. 

We  are  far  from  believing,  however,  that  the  fires  of  insur- 
rection have  yet  been  extinguished  in  Spain.  They  are 
smouldering  everywhere,  and  may  break  out  again  at  any  mo- 
ment. The  Conservative  reaction  which  has  strengthened  the 
Salmeron  Government,  and  which  has  allowed  GeneralPavia  to 
inaugurate  the  work  of  reorganising  the  army,  may  give  place 
to  another  outburst  of  democratic  impatience  or  Federalist 
zeal,  and  the  work  of  reconstruction  on  which  Senor  Salmeron 
and  his  colleagues  are  laboriously  engaged  may  be  fatally  in- 
terrupted. At  the  best  progress  must  be  slow,  and  the  point 
at  which  we  may  congratulate  Spain  on  the  acquisition  of  a 
settled  government  must  still  be  very  distant.  A  real  and 
abiding  settlement  of  affairs  can  only  be  founded  upon  a  well 
organised  civil  administration,  supported  by  a  disciplined  and 
efficient  army  and  by  a  navy  at  least  competent  to  keep  the 
peace  in  Spanish  waters.  But  the  old  armyof  Spain — which, 
whatever  its  defects,  whatever  the  mischief  of  its  domination, 
consisted  at  least  of  trained  men,  and  preserved  some  traditions 
of  discipline^has  been  completely  swept  away,  and  the  soldiery 
out  of  whom  General  Pavia  has  to  form  his  new  army  are 
nothing  more  than  a  mob  of  "  armed  persons."  It  takes  six 
months  of  good  training  to  make  the  average  infantry  soldier, 
and  three  or  four  times  that  period  to  make  a  trooper  or  a 
gunner.  We  may  assume,  therefore,  that  a  period  of  two 
years  or  more  must  elapse  before  General  Pavia — if  we  credit 
him  even  with  the  organising  capacity  of  a  cornet — can  put  a 
disciplined  force  of  adequate  numbers  and  complete  in  all 
their  arms  into  the  field.  Within  that  space  of  tiroe 
what  accidents  may  happen,  what  novel  dangers  may 
not  arise!  We  do  not  think  the  pretensions  of  the  Carlist 
power — whicti  still,  after  all  the  opportunities  afforded  it  by 
the  Southern  insurrections  and  the  weakness  of  the  Central 
Government,  has  not  been  able  to  extend  its  operations  beyond 
the  traditional  strongholds  of  the  Legistimist  faith — are  yet 
immediately  formidable  ;  but  we  warn  those  who  are  san 
guino   of   the  speedy  restoration  of  order  and  prosperity  in 
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Spain,  that  the  settled  Government  which  they  desire  to  se* 
!  established  is  hardly  a  possibility  in  a  less  period  than  two 
years,  even  if  the  Conservative  Eepublic,  which,  as  yet,  holds 
in  appearance  the  strongest  nucleus  of  force,  should  be  the 
saecessful  competitor  for  the  supremacy.  If  it  should  fail, 
and  Carlism  or  sow  other  force  come  to  the  top,  a  much 
longer  period  must  i  l»p  :e. 


THE  BANK  FOEGERIES. 
A  CHiMiyiL  case  has  seldom  so  great  an  interest  for  men  of 
business  as  that  which  came  to  a  conclusion  on  Tuesday  at 
the  Central  Criminal  Court.  A  crude  and  vulgar  variety  of 
fraud — such  as  forgery — seldom  involves  more  than  individual 
interest.  But  this  scheme,  which  the  four  Americans  who 
were  this  week  sentenced  to  penal  servitude  for  life  had  con- 
ceived so  boldly  and  brought  so  near  to  success,  was  of  a 
different  order  from  the  ordinary  work  of  forgers.  It  had 
too  wide  a  scope,  and  struck  at  quarry  too  high  to  be  com- 
pared with  the  hand-to-mouth  expedients  of  ordinary  fraud. 
It  was  entered  upon  and  conducted,  as  the  prisoners  told  the 
Court,  as  a  business  transaction,  and  to  it  was  applied  the  re- 
sources of  an  art  that  has  made  as  much  progress  in  our 
time  a«  any  of  the  legitimate  operations  of  industry  or  trade. 
It  is  not  surprising  that,  in  our  delicate  and  complicated  com- 
mercial system,  reposing  upon  a  fabric  of  public  and  private 
credit  unique  in  the  world,  tbe  mere  suggestion  of  such  an 
enterprise  as  that  of  the  American  forgers  caused  wide-spread 
alarm.  It  was  certainly  a  tew  thing  to  see  capital  and  com- 
bination and  technical  knowledge — precisely  the  qualities 
which  have  built  up  our  system  of  commercial  credit — arrayed 
against  that  sy8t<:'m  and  endeavouring  to  batter  it  down,  and, 
asitappeared,  withnosmall  chanceof  winning  the  game.  When 
the  detection  of  the  fraud  was  followed  by  the  pursuit 
and  capture  in  succession  of  the  four  criminals,  a  feeling 
of  relief  was  experienced  in  the  commercial  world,  not  so 
much  because  the  punishment  of  the  ofTenders  was  looked  for 
with  any  vindictive  feeling,  or  even  with  a  hope  that  its 
severity  would  exercise  a  deterrent  effect,  as  on  account  of  the 
important  and  interesting  revelations  respecting  the  real 
securities  of  our  lyitem  of  credit  which  might  be  anticipated 
in  the  course  of  the  trial.  We  are  not  inclined  to  agree 
altogether  with  some  of  the  criticisms  that  have  been  passed 
np>on  that  system.  We  think,  upon  the  whole,  the  lesson 
of  the  case  is  thai,  however  skilful  in  the  mechanical  part  of 
their  art  a  gang  of  forgers  may  be,  modem  credit  is  in  fact 
•elf-protective.  No  scheme  of  fraud  based  upon  mere  forgery 
and  falsehood  can  long  succeed  in  eluding  detection.  Indeed, 
the  difficulty  that  such  a  scheme  must  always  experience  in 
obtaining  not  a  vantage  ground  but  a  mere  footing  in  the 
world  of  business,  is  most  forcibly  illustrated  by  tbe  evidence 
for  the  prosecution. 

In  spite  of  Macdonnell's  denial  in  the  dock,  it  may  be  pre- 
fiimed  that  the  fraud  was  premeditated  ;  that  the  forgers  came 
to  England  with  suSBcieot  capital  to  enable  them  to  carry  out 
their  plans  on  a  soosiderable  scale^capital  amassed,  as  has 
liiice  been  alleged,  by  other  forgeries,  of  which  they 
■ooeetsfally  levied  the  proceeds  in  1871  and  in  1872 — 
tlkat  in  May,  1872,  Austin  Bidwell  opened  an 
Mcoant  under  the  name  of  Warren  with  the  Western 
Braoch  of  the  Bank  of  England  in  Burlington  gardens, 
and  that  some  four  months  later,  assuming  the  character  of  a 
contractor  for  Pullman's  sleeping  cars,  estublished  at  Birming- 
hua,  he  draw  the  Bank  into  larger  operatiooi.  Macdonnell 
indeed  alleges  that  the  conception  of  this  fraud,  or  at  least  of 
the  forgerie>,  wai  not  loggested  until  he  bad  remarked  tbe 
fadlities  afforded  a  clever  swindler  by  the  omission  in  Eng- 
laad  of  the  American  practice  of  sending  acceptances  round  to 
th«  acceptors  to  be  initialed.  On  the  worth  of  this  suggestion 
Va  have  a  word  or  two  tu  say  presently  ;  but  it  is  tolerably 
iImt,  from  what  is  known  of  the  previous  career  of  the  pri- 
lOBan,  that  tbey  required  no  such  incidental  temptation  to 
'  ait>ark  them  npon  tbe  business  of  which  Macdonnell  speaks 
a  aomethiDg  like  terms  of  pride.  In  spite  of  tbe  capital  at 
their  command,  the  forgers  had  very  great  difl^ully  in  com- 
mencicg  operations.  They  bad  first  of  all  to  open  an  account 
with  the  Bank  to  inch  an  amount  and  for  such  a  time  ai 
raight  win  them  confidence  and  prepare  tbe  way  for  larger 
'  ranurtinn<i.  And  here  at  the  outset  they  might  have  failed 
had  not  n  Saville-row  tailor,  to  whom  Austin 
"d  to  confide  a  Isrjjo  sum  of  monPT  '"wring  one 


I  of  his  temporary  absences  from  London,   rather  recklessly  in- 
,  troduced  the  American  adventurers  to  the  Western  Branch  of 
I  the  Bank  of  England.  Having  gained  this  point,  the  schemers, 
I  who  had  been   concocting  forged  bills  from  models   obtained 
1  both   in   England  and    on     the   Continent,     and    who    had 
j  paid    in    considerable    sums    to    the    account    standing    in 
Warren's  name  at  Burlington  gardens,  laid  their  plans  for  a  large 
and  rapid  haul,  which  was  to  be  made  in  the  early  part  of  tbe 
I  present  year.  A  second  account  was  opened  at  the  Continental 
'  Bank  in  Lombard  street  in  the  name  of  Horton,  another  alias 
I  of  Austin  Bidwell.     The  money  obtained  at   Burlington  gar- 
;  dens  upon  the  forged  bills  was  to  be  carried  to  the  Continental 
Bank  and  paid  into  Horton's  account  by  a  fourth  conspirator, 
I  Noyes,  who  had  not  been  engaged  in  the   earlier  part  of  the 
!  transaction.       Being   immediately    drawn   out    by    a    double 
exchange  of  notes  for  gold  and  of  gold    for   notes,  itj  invest- 
ment in  American  securities  was  rendered  possible  without,  as 
the  conspirators  believed,  any  danger  of  detection.     The  plan 
being  now  ripe  for   execution,    Austin   Bidwell   was  to  leave 
England,  having  first  had  an  interview   with  the  Manager  of 
the  Bank  in  Burlington  gardens,  on  tho  pretence  of  getting 
a  genuine  bill  discounted,  and   having   assured   the   Manager 
that  tbe  Birmingham  business  was  rapidly  growing.     Accord- 
ingly tbe  conspirators,  at  last  proceeding  to  make  use  of  the 
credit  they  had  gained  by  eight  months  of  fair  dealing  with 
the  Bank,  passed  in   their  forged  bills  from  Birmingham  to 
the  amount  of  102,000/.     As  soon  as  these  were  discounted, 
and  the  money  placed  to  the  credit  of  Warren,   it   was  with- 
drawn and  passed  to   Horton's  account   at   the    Continental 
Bank.     Then,   after  the  system  of  double  exchange  already 
mentioned,    the   American   securities   in   which    the    plotters 
hoped  to  convey  their  gains  to  the  other  side  of  the   A'tlantic 
were  purchased,  and  the   execution   of  the   fraud   was  com- 
pleted.    The  trivial  error  on  which  detection  followed — the 
omission  of  a  date  on  two  of  the  forged  acceptances — was  one  of 
those  blunders  in  detail  which  the  cont-ivers  of  a  fraud  so  ina- 
mense  in  its  scope  are  nearly  sure  to  make.     Such  an  omission 
in  the  case  of  a  genuine  acceptor  would  have    been    nothing 
surprising,  and,  in   fact,  the  Bank   sent  to   have  the  omission 
repaired,  when,  of  course,  a  discovery  of  the  entire  fraud  was 
the  result. 

Ifuch  credit  is  due  to  the  Bank  of  England  for  the  energy 
with  which  the  criminals   have  been  pursued  and  brought  to 
justice.     Perhaps  this  energy  was  felt   to  be  all  tho  more  a 
duty,  because,  in  discounting  bills  to  so  large  an  amount  for 
a  customer  of  whom  the  Western  Branch   had  such  imperfect 
knowledge  as  tho  so-called  Warron,  the  due  precautions  of 
buiiiness  were  not  observed  as  they  might  have  been.     But  for 
this  error — a  not  unnatural  one  when  wo  consider  the  pains 
Austin   Bidwell  took   to  inspire  confidence,  by  allowing  hia 
money  to  lie  for  months  in   tbe  Bank,  and  yet  one  against 
which  Bank  management  should   always  be  on  its  guard — the 
forged  bills  could  never  have  got  into  circulation,  and  all  tbe 
mechanical  skill  of  the  forgers  would  have  gone  for  nothing. 
We  do  not  dcubt  but  that  small  frauds  may  bs  perpetrated  by 
simple  forgery  without  much  aid   from  our  system  of  credit, 
but  the  sort  of  scheme  which  Macdonnell  and  the  Bidwells  had 
in  view  is  essentially  a  fraud  founded  upon  credit,  and  credit, 
as    we  have  said,   practically    protects   itself.     In  our  com- 
mercial   system    tho   real  guarantee   of    transactions  is  tbe 
standing  and  reputation  of  the  persons  with  whom  you  deal,  and 
the  American  conspirators  were  aware  of  this,  and  endeavoured 
to  build  up  in  a  very   ingenious   way  a  credit  as  traders  that 
bad  no  foundation  in  fact  whatever.     It  was  only,  as  it  were, 
by  accident  that  Austin  Bidwell  was  able  to  lay  the  first  itons 
of  this  flimsy  edifice,  and  only  by  the  rare  ovenight  of  tboM 
with  whom  he  was  dealing  that  ho  was  able  to  go  on  building 
it  up  in   the  face  of   day,   when  a   single   inquiry  as  to  the 
standing  of  the  contractor  who  was  doing  such  a  prosperon* 
business  in  Birmingham,  would  bare  brought  down  tbe  whole 
swindle  in  an   instant   to   the  ground.     The  accidental  and 
imprudent  kindueia  of  Mr  Greene,  of  Saville  row,  is  one  of 
those  chances  on    which  ipeculaton   in   fraud  cannot  count ; 
and  this  Austin  Bidwell  found   oat   in    Paris,   where  a  moat 
eminent  money-dealing   house   declined   at  first   to  sell  bint 
one  of  their  bills,  and    finally   did   so   out  of  morn  charity. 
The  precautions  indeed   by  which  credit  is  protoctcii  in  ordi- 
nary bu»ine(s  transactions  are   amply   tnlllcient  to  meet  the 
vast  majority  of  tcrious  caaea  of   fraud.     The  problem  which 
the  Ameiican  plotters  had  to  solve  ia  one  which  might  have 
discouraged  any  lc3S  audaciooa  band  of  adventurers.  They  had 
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to  suiulate  the  transactions  of  a  large  genuine  business  while 
no  such  business  had  any  real  existence,  and  by  this  astonish- 
ing piece  of  jugglery  they  hud  to  place  themselves  in  such  a 
posiiion  of  credit  with  the  Bank  of  England  that  they 
could  get  bills  discounted  to  the  extent  of  more  than 
100,000^.  Their  success  is  really  a  surprising  phenomenon, 
and  will  remain,  we  may  predict,  a  unique  one.  Men  of 
busness  should  be  careful  not  to  relax  the  wholesome  rules 
which  are  perfectly  well  undei  stood  for  ascertaining  the 
standing  of  persons  to  whom  they  give  credit.  If  those  rules 
Wire  always  observed  there  would  be  no  need  for  resorting  to 
the  clumsy  and  inconvenient  expedient  which  the  prisoners, 
in  endeavouring  to  concoct  even  the  imperfect  excuse  of  a 
tempi  ai  ion,  have  suggested.  We  are  not  aware  how  the 
alleged  practice  of  sending  round  acceptances  to  be  initiated 
by  tbe  acceptors  may  work  in  the  United  States  ;  but  men  of 
bufiiiess  in  this  country  consider  it  impracticable,  and  would 
regard  with  dislike  an  attempt  to  introduce  it  into  ordinary 
English  transactions.  Nor  need  we  be  surprised  at  this 
reluctance.  The  frequent  transfers  of  bills  in  Lombard  street 
would  not  be  facilitated  by  a  piactice  of  the  kind.  Some- 
times, too,  the  drawers  cf  bills  would  have  a  natural  and 
obvious  objection  to  the  acceptors  knowing  in  whose  hands 
the  bills  were,  and  this  would  also  tend  to  make  it  difficult,  if 
not  impossible,  to  carry  out  Macdonnell's  suggestion,  which, 
besides,  is  altogether  unnecessary  if  business  men  take  proper 
precautions  in  giving  credit. 


THE  DEMAND  OF  THE  WOEKING  MEN  OF 
EDINBURGH. 
The  working  men  of  Edinburgh  and  its  neighbourhood  have 
rais'd  a  question  which,  so  far  as  we  know,  has  never  been 
formally  raised  yet,  and  which  deserves  the  earnest  attention 
and  immediate  decision  of  all  men  engaged  in  business 
aflfairs.  They  require,  and  intend  that  their  members  should 
require,  that  the  whole  law  of  breach  of  contract  as  between 
master  and  servant  should  be  abolished,  and  replaced  by  a 
law  giving  either  party  a  right  to  sue  civilly  for  damages  alone. 
In  other  words,  they  demand  that,  while  they  should  retain  i 
the  right  of  suing  for  breach  of  contract,  that  is,  for  non- 
payment of  wages  or  unjustifiable  dismissal  against  a  solvent 
employer,  the  employer  should  retain  only  the  same  right 
against  his  insolvent  servant.  A  more  preposterous  proposal 
was  never  put  forward,  but  its  superficial  fairness  will  bring 
to  it  thousands  of  adherents,  and  it  may  even  be  made  a 
turning  point  at  some  of  the  next  elections.  Under  these 
circumstances  we  would  ask,  not  only  all  masters,  but  all 
good  workmen,  to  understand  precisely  what  they  are  doing. 
They  are  making  the  conclusion  of  contracts  in  this  country 
impossible,  are  deliberately  reducing  the  average  of  wages, , 
and,  what  is  more  important  in  their  own  eyes,  are  creating  a 
permanent  aristocracy  in  the  ranks  of  their  own  trades. 

We  had  better  clear  the  ground  by  admitting  at  once  that 
the  conspiracy  law  under  which  the  London  gas  stokers  were 
recently  punished,  even  if  it  is  law,  cannot  be  maintained. 
It  is  so  unjust  to  punish  men  more  severely  for  intending 
or  plotting  to  do  a  thing  than  for  actually  doing  it, 
that  the  law  is  sure  to  be  swept  away,  and  ought  to 
have  been  swept  away  last  Session.  But  the  Edinburgh 
workmen  are  going  far  beyond  their  advocates — like  Mr 
Vernon  Harcourt — and  are  asking  liberties  directly  injurious 
to  themselves,  as  we  will  try  to  show  them  by  taking  the  case 
of  an  ordinary  upholsterer  or  builder.  He  is  required  to 
deliver  a  house  fully  built  or  furnished,  as  the  case  may  be, 
and  he  makes  his  contract  or  contracts  with  his  men  for  cer- 
tain wages,  work,  and  time  of  fulfilment.  They,  in  the 
middle  of  their  contract,  object  to  wages  or  character  of 
work  or  time  and  break  ofi°,  leaving  him  to  seek  damages  at; 
civil  law  as  he  best  may.  In  other  words,  they  leave  himl 
without  remedy  at  all.  At  present  he  can  give  them  all  aj 
month's  imprisonment,  but  under  the  suggested  rules  he  can 
only  institute  a  hundred  suits  for  damages  in  the  County 
Court.  He  may  win  them  all,  though  witnesses  will  be  hard 
to  fli)d ;  but  if  he  wins  them  he  wins  nothing.  What 
IS  he  to  do  with  a  hundred  decrees  against  a  hundred  persons 
of  whom  he  cannot  find  half,  while  the  other  half,  having 
only  their  wages  from  week  to  week,  are  insolvent  ?  He  can  i 
do  nothing,  and  his  contract  must  be  void,  at  an  expense  to  I 
him  greater  than  fifty  times  each  employes  loss.  That  is  not 
fair  ;  but  we  will  put  the  question  of  fairness  wholly  out  of  the 
question  for  a  moment,  and  only  consider  consequences  to  the 


workmen.  They  are  out  of  employ,  and  when  will  they  get  in 
again  ?  Oiearly  their  master  will  got  no  more  contracts  ; 
for  either  he  must  say  he  cannot  bind  himself 
to  time,  which  the  housebuilding  or  shipbuilding  customer 
will  not  hear  of,  or  he  must  ask  a  price  to  cover  his  risk  which 
will  tempt  the  customer  to  a  foreign  market,  or  he  must 
try  one  of  two  devices,  both  injurious  to  the  workmen.  One 
is  to  employ  only  men  who,  he  personally  knows,  will  not 
strike,  thus  cutting  combination  up  by  the  roots  and  creating 
an  aristocracy  within  each  trade  ;  and  the  other  is  to  employ 
only  men  who  dare  not  under  any  circumstances  resist  any 
order.  The  Edinburgh  workmen  will  say  the  trade  will  pre- 
vent those  devices,  but  they  must  allow  us  to  assure  them 
that  this  is  impossible.  The  trade  have  never  been  able 
to  draw  the  Times'  employe's  into  a  union  because  the  Times 
makes  a  union  of  its  own,  in  which  dismissal  is  a  serious  and 
most  dreaded  penalty  ;  and  that  course  is  open  to  any  combi- 
nation of  masters  throughout  the  kingdom  fair  enough  and 
liberal  enough  to  establ'sh  pensions.  Nor  can  the  trade  pre- 
vent the  Indian  system  of  "  advances,"  under  which  improvi- 
dent woikmen  are  lent  money,  and  then,  if  they  disobey,  are 
incessantly  sold  up.  They  will  not  surely  go  the  length  of 
demanding  that  a  common  money  debt  shall  be  void  in  law, 
for  if  they  do  they  will  have  no  claim  to  wages,  and,  short  of 
this,  they  cannot  prevent  the  power  of  money  from  being 
operative.  All  they  can  do  is  to  make  its  power  so  cumbrous 
and  imperfect  that  want  of  certainty  will  gradually  drive 
away  the  business  they  want  as  much  as  their  employers — 
that  is,  they  will  permanently  lessen  their  own  wages  without 
permanently  increasing  t'leir  own  power  of  doing  as  they 
like.  We  do  not  speak  of  the  tremendous  power  masters 
enjoy  of  meeting  any  resistance  by  a  lock-out — by  courting  a 
:  battle  in  which  capital  must  win — for  we  like  lock-outs  as 
I  little  as  unwarranted  strikes,  and  merely  point  to  the  devices 
trade  is  sure  to  adopt,  so  sure  that  it  has  in  Asia  adopted 
them  for  years,  and  the  men  employed  on  quick  contracts 
are  all  guaranteed  by  their  friends  in  amounts  they  dare  not 
lose. 

But  the  Edinburgh  workmen  will  say  the  law  is  unfair, 
for  it  imprisons  us  and  only  fines  the  master.  Well,  we  are 
writing  to  Scotchmen,  who  are  sensible,  and  who  will  ac- 
knowledge that  in  the  present  condition  of  the  world  some  un- 
fairnesses are  quite  inevitable,  as,  for  example,  the  unfairness 
in  the  wages  offered  to  men  and  women  ;  but  besides  pressing 
this  argument,  we  would  ask  them  to  consider  whether  the  im- 
pression of  unfairness  is  well-founded.  We  maintain  that  it  is 
not.  The  punishment  must  bear  some  proportion  to  the  risk  and 
loss  incurred.  Suppose,  for  example,  the  riveters  on  an  iron 
ship  all  strike.  The  ship  stops.  The  employer,  who  is  bound 
by  time,  loses  10,000/,  the  profit  which  is  to  employ 
future  shipwrights.  The  body  of  shipwrights  lose 
perhaps  among  them,  if  the  strike  lasts  a  month,  800/, 
while  the  riveters  lose  100/,  being  eight  or  ten  men's  wages 
at  3/  a  week.  Is  it  fair  that  those  eight  or  ten  men  should 
/be  sued  for  damages  they  cannot  possibly  pay,  and  ruin  em- 
ployer and  men  alike  without  suffering  for  it  at  all  ?  We 
maintain  that  it  is  not ;  that  a  moderate  and  decent  discipline 
to  secure  order  is  essential  to  the  men's  own  interest  as  well 
as  their  employer's,  involves  no  unfairness,  and  is  in  the 
highest  degree  moral  and  right.  The  workmen  recognise  this 
lin  an  army,  only  protesting  against  unfair  discipline  such  as 
Jthe  lash,  which  inflicts  dishonour  as  well  as  pain,  and  in  their 
own  unions,  in  which,  by  one  means  or  another,  they  compel 
the  black  sheep  to  keep  step.  Why  do  they  not  recognise  it 
in  trade  ?  The  masters  are  coerced  into  satisfying  their  cus- 
tomers by  the  heaviness  of  their  risks,  which  often  involve 
ruin,  and  so  should  the  men  be  too.  They  will  be  whether 
or  no,  for  outside  competition  will  do  that,  but  they  also 
ought  to  be  it  they  are  sincere  in  recognising  an  absolute 
equality  alike  of  rights  and  obligations.  The  unions  know 
that  very  well,  and  all  over  England  punish  disobedience  by 
an  expulsion  which  involves  the  confiscation  of  the  offender's 
goods,  in  the  shape  of  all  his  previous  payments  to  the  society. 
The  very  stern  rules  enforced  by  most  unions  ought  to  con- 
vince the  workmen  of  the  necessity  of  some  slight  sternness  in 
the  law,  which  merely  represents  the  will  of  the  general  Union 
called  the  Nation.  In  both  cases  the  object  is  simply  to 
compel  men  to  keep  their  word,  and  in  both  the  men  must 
see  that  the  word  cannot  in  all  cases  be  enforced  without 
stern  penalties — penalties  felt  as  a  liability  to  the  County  Court 
would  not  be. 
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But,  they  finally  argne,  the  masters  do  not  suffer  when  they 

break  contract  with  the  men,  even  from  the  fines,  for  the  law 

expenses,  so  light  to  the   rich,  are  heavy  on  the  poor.     That 

is  a  very  different  grievance,  to  be  assailed  in  a  different  way, 

and  quite  susceptibl  •  of  remedy,  but  till  it  is  remedied,  what  t 

tops  their  combination  ?    A  Union  can  fight  a  master  in  court 

;st  as  well  as  a  master  can  fight  a  union.     To  cheapen  reme- 

ies  at  civil  law  is  ore  thing,  and  to  deny  that  a  master  should 

..ive  any  practical  remedy  at  all  is  quite  another,  as  workmen 

ill  find,  when,  in  consequent  of  their  indiscipline,  the  work 

aey  live  by  stops. 


jjj  THE     JUDICATURE     ACT. 

bJIWhex  the  Judicature  Bill  was  originally  introduced  in   the 
HH^nse  of  Lords  we  gave  a  popular   summary  of  its  provisions, 
HHsd  we  have  noted  since   from   time  to   time  the    most  im- 
1  portant  changes  that  were  made,  either  by  the  Lords  or  the 
Commons,  in  its  plan  and  details.  The  Bill,  after  many  vicissi- 
tudes, has  now  passed  upon  the  Statute  Book,   and  may  boast  1 
of  being  the  one  measure  of  first-rate  importance   which  a 
weakened  Ministry  has  been  able  to   carry,   and  a   moribund 
Parliament  has  hjid  the  energy  to  support  during  the  past 
Session.     A«  the  Judicature  Act   differs  in  many   important 
particulars  from  Lord  Selbourne's  original  scheme,   it  may  be 
worth  while,  even  at  the  risk  of  a  little  repetition,  to  recapitu- 
late its  principal  provisions. 

The  Act  starts  with    the  union  of   all   our  existing  higher  i 
tribunals    into   a  single   Supreme   Court,  to  be  divided  again 
into  two  permanent  Courts^-one  of  original  jurisdiction,  to  be 
called  Her  Maj-sty's  High  Court  of  Justice,  and  the  other  of 
appellate   jurisdiction,  to  be  called   Her   Majesty's  Court  of 
Appeal.     The  High  Court  is  to  be  constituted  of   the  Lord 
Chancellor,  the  three  Common  Law  Chiefs,  the  Master  of  the 
Rolls,   the  Vice-Chancellors,  the   Judge   of    the   Probate  and 
Divorce  Court,  the  Puisne  Judges  of  the  Queen's  Bench,  Com- 
mon Pleas,  and  Exchequer,  and  the  Judges  of  the  Admiralty 
Court.     It  was  originally  proposed  that  the  Lord  Chancellor 
should   cease   to   be   a   Judge  of  first  instance,  and  that  he 
should  be  relegated  exclusively  to  the  duties  of  the  Court  ofl 
Appeal,  but  Lord  Cairns  vigorously  opposed  this  transfer,  and! 
carrie  1  an  amendment,  placing  the  Chancellor,  in  virtue  of  his 
office,  at  the    head   of   the  Chancery    division   of   the    High 
Court.     The  distinctive    titles  of   the  Common  Law  Chiefs 
and  of  the  Master  of   the  Bolls  are  preserved,   not  only  for 
the  present  holders  of  those  officei    but  for  their  successors,  a 
zoncesaion  to  sentiment    which  it   has  been  fairly  objected 
will  tend  to  stereotype  in  the  new  tribunal  the  distinctions  i 
existing  between  the  present  Coaria  and  to  prevent  the  fusion 
of  all  our  judicial  system  into  the  coherent  and  well-organised 
whole,  which  it   is   the   avowed    object   of   the  new  law  to 
create.     The  Conrt  of  Appeal  is  to  consist  of  five  ex-officio 
jndge» — the  Lord  CbanceUer,  the  Master  of  the  Rolls,   and 
the    three   common    Law    Chiefs,    and    of    nine    ordinary 
judges,  made  up  of  the  Lord  Justices  of  Appeal  in  Ohincery, 
the  salaried  judges  of    the  Judicial  Committee,   and  three  I 
others  to  be  newly  chosen.     In  order  that  the  services  of  ex- 
chancellors  and  other  law  lords,  as  well  as  of  eminent  retired 
jodgea  of  the  Court*  of  the  United  Kingdom,  or  of  the  Colo- 
nic*, or  of  India  may  be  secured,   it  is  made  lawful   for  her 
Uajesty  to  appoint  as  additional  judges  of  the  Court  of  Appeal 
any  person  who  his  held  judicial  office  in  the  Superior  Courts 
of  this  country,  or  who  has  been  Lord  Justice  General,  or  Lord 
Justice  Clerk  in  Scotland,  or  Lord  Chancellor,  or  Lord  Justice 
of  Appeal  in  Ireland,  or  Chief  Justice  in  Bengal,  Madras,  or 
Bombay.  With  respect  to  salaries  and  pentions,  the  Lord  Oban- 
■  1  ceUor,  the  blaster  of  the  BoUs,  and  the  Common  Law  Chiefs  are 
B|»  raccive  precisely  the  amounU  they  would  be  entitled  to  if 
^|m  old  tribunals  had  remained  nntouched.     The  salary  of  an 
'        ":'  judge  of  the  Goart  of  Appeal  or  of  the  High  Court 
:it  a  uniform  rate  <n  5,000/  a  jear,  and  the  pension  of 
*"  ' ~"i   is  to  be  the  same  as   that  which  at  present 

to  r  th«.aame  circtunataaoes,  bi  granted  to  a  Puisne 

Jtiitii'i)  of  tbc  Coqit  of  Queen's  Bench. 
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abeorbs    and    amalgamat  s    thu    juri.i-| 

all^  Ibe    sop-nor    tribunals    of    flrit    instanre,! 

;  Court  of    Appeal    similarly  absorbs   all    the   juris4 

now    vetted     in     final    or     intermediate    appellate 

s.      By   dir»ct  enactment  the  aathority  now  exercised 

fudicial  Committee  of  the  Pi  ivy  Council  over  Colonial, 

•  u,  »nd  fcciesiasticat  appeal*  i*  not  transferred  lo  the  n»w 

spp-  lUle  tribunal.      But  power  is   giren  lo  her   Mjj-.-sly  to 


make  the  transfer  by  order  in  Council.  On  the  other  hand, 
the  touchiness  of  the  House  of  Lords  upon  the  questi  >u  of 
privilege,  and,  we  may  add,  the  hesitating  manner  in  which 
that  question  was  treated  by  the  Government,  have,  for  the  pre- 
sent, allowed  the  appellate  jurisdiction  over  Scotch  and  Irish 
cases  to  remain  vested  in  the  House  of  Lords.  It  is  very 
probable,  however,  that  before  the  Act  comes  into  operation, 
that  is,  before  the  2nd  November,  1874,  this  anomaly  will 
be  done  away  with,  and  the  authority  of  the  Supreme  Court 
of  Appeal  become  paramount  over  all  the  divisions  of  the 
Empire.  The  amalgamation  of  jurisdictions  effected  by 
these  provisions  must  be  accompanied  by  a  fusion  in  doc- 
trine and  procedure  of  the  divergent  systems  of  juiispru- 
dence  which  the  old  courts  in  this  country  used  to  al- 
minister.  Henceforward  the  anomaly  of  legal  ricrhts  over- 
ridden by  •  equitable  rights  will  be  done  away  with,  tl  • 
new  court  being  required  to  recognise  an  equitable  right, 
title,  or  defence  precisely  as  if  it  were  legal,  and  to 
give  the  plaintiff  or  defendant  such  relief  as  he  might  now 
obtain  by  claiming  the  intervention  of  the  Court  of  Chancry. 
Although  the  High  Court  is  to  be  split  up  into  divisions, 
it  will  no  longer  be  essential  for  a  man  to  commenc-i 
his  lawsuit  before  any  particular  tribunal,  and  thus 
it  may  happen,  under  the  legal  recognition  of  equit- 
able rights  that  has  been  mentioned,  that  a  division 
of  the  High  Court,  composed  exclusively  of  judges 
trained  in  the  practice  of  the  common  law,  will  have  to  a.l- 
minister  to  plaintiffs  and  defendants  the  equity  which  now 
has  to  be  sought  for  in  the  Chancery  Courts.  This  was  the 
point  upon  which  the  remonstrance  of  the  Equity  Bar  turn.d, 
and  it  is,  we  think,  unfortunate  that  no  effort  was  made  to 
satisfy  the  reasonable  objections  of  a  body  of  men  who  in  tLis 
matter  can  have  no  other  interest  than  that  of  maintaining 
tho  integrity  of  a  Liberal  system  of  jurisprudence,  the 
administration  of  which  has  been  the  business  of  their  lives. 
We  have  no  doubt  that  the  Judges  of  the  High  Court.' 
whether  bred  to  common  law  practice  or  not,  will  honestly 
endeavour  to  interpret  equitable  principles  as  the  Court  of 
Chancery  would  interpret  them.  But  it  would  be  more  satis- 
factory for  suitors  if  they  could  be  assured  that  in  every 
divisional  Court  there  was  at  least  one  Judge  acquainted  at 
first  hand  with  the  practice  as  well  as  the  principles  of 
equity. 

Whatever  may  be  the  working  of  the  Judicature  Act  in 
this  important  particular,  we  may  acknowledge  that  the  con- 
solidation of  jurisdictions  relieves  ns  from  some  antiquated 
restraints  upon  the  conduct  of  proceedings  at  law  of  whii;h 
we  are  glad  to  get  rid.  The  abolition  of  Terms  is  a  reform 
that  ought  long  since  to  have  been  conceded.  The  year,  for 
the  purposes  of  legal  procedure,  is  no  longer  to  ba  cut  up, 
meaninglessly  into  short  scraps  of  time.  A  suitor  will  not/ 
be  compelled  to  waste  days  and  weeks  in  waiting  for  tho  hearing 
of  hi*  oanse,  though  all  the  time  the  Judges  who  are  to  hear 
it  may  be  but  half  employed.  He  will  not  even  find  his  cause, 
if  despatch  be  necessary,  impeded  by  the  long  vacation  ;  for 
causes  which  require  a  prompt  hearing  will  be  dealt  with, 
whether  they  concern  the  Court  of  Appeal  or  the  High  Court,  by 
Judges  sitting  in  London  during  the  vacation.  Sittings  for 
the  trial  of  causes  before  juries  will,  in  fact,  be  held  in  London 
continually  throughout  the  year,  and  we  may  hope  that  the 
delays  which  now  make  an  ordinary  law  suit  so  costly  and  so 
harassing  to  the  suitor  will  soon  cease  to  discredit  onr  legal 
system. 

Wo  hare  mentioned  the  divisions  into  which  the  High 
Court  is  to  be  cut  up.  Four  of  them  correspond  with  the 
Court  of  Chancery,  and  tho  three  Common  Law  Courts;  tho 
fifth  is  to  consiat  of  the  Judges  of  the  Court  of  Probate 
and  the  Court  of  Admiralty.  It  i*  to  be  remarked,  tb«t 
the  apprehension  that  the  eziftenoe  of  these  division's 
niay  imperil  the  principles  of  the  Bill,  by  continniog  tho 
separative  that  exist*  between  the  present  Court*, 
is  stfepgthencd  by  the  plan  of  filling  up  rocancie*  adopted. 
The  provision*  for  the  distribution  of  busineMieem  to  n*  to  work 
in  tho  same  direction.  On  the  whole,  we  are  inclined  to 
think  that,  in  the  beginning,  at  all  events,  the  fusion  of  Law 
and  Equity,  and  the  amalgamation  of  all  the  Court*  into  one, 
will  bo  nominal  rather  than  real.  The  portion  of  the  Aot 
whioh  refers  to  trial  and  procedare  embodies  some  important 
changes,  but  the  full  scop*  of  this  p*rt  of  the  statute  will  not 
become  apparent  until  the  rule*  of  Court,  which  are  to  bo 
drawn  up  hy  the  Judge*,  and  to  be  published   by  order  in 
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Council,  have  appeared.  In  point  of  fact,  of  the  reform 
with  which  the  Judii:aturs  Act  professes  to  deal,  by  no  means 
the  lens  important  part  i»  that  which  is  left  for  the  Judges 
themselves  to  do. 


BUSINESS    NOTES. 


The  OBEUAif  Gold  Coinage. — More  than  two  months 
ago,  viz  ,  on  the  14th  of  Juno  (when  the  arrangement  by 
Frince  to  pay  in  gold,  taken  from  the  Bank  of  France,  the 
sum  of  2,000,000/  towards  each  of  the  last  four  weekly  in- 
stalments of  the  indemnity  had  just  come  into  effect),  we 
pointed  out  that  the  German  coinage  was  proceeding  at  a 
rat«  which  would  more  than  use  up  this  special  t-upply.  We 
have  now  a  statement  of  the  German  coinage  up  to  the  9th 
inst.,  and  it  can  be  affirmed  that  up  to  that  date  the  rate  of 
coinage  had  not  slackened  : — 

Marks.  £ 

On  that  date  the  coinago  amounted  to...  824,054,o90  ...  41,203,000 
•On  24th  May  (the  date  of  tho  previous 

statement)  the  amount  was  663,258,450  ...     33,163,000 

Increase   160,795,i)iO     ...       8,040,000 

The  period  embraced,  between  the  24th  May  and  the  9t.h  of 
August,  is  11  weeks,  so  that  the  average  weekly  coinage  in 
the  period  has  been  731,O0OZ,  which  rather  exceeds  the 
weekly  average  at  the  date  of  our  last  writing,  viz., 
664,000/.  The  German  mint  authorities  have  thus  taken  ad- 
vantage of  the  French  supply  to  accelerate  tlie  rate  of  coinage. 
and  in  a  fortnight  less  than  three  months  had  coined  an 
amount  as  large  as  the  whole  special  supply  from  France. 
This  they  can  have  only  been  enabled  to  do  by  re-coining 
their  old  gold  coin  and  by  a  small  supply  from  other 
quarters,  such  as  they  have  had  all  through, 
and  it  seems  clear  that  if  such  a  rate  of  coinage 
is  continued  the  French  supply  will  be  speedily  exhausted, 
and  recourse  must  be  had  as  before  to  the  only  bullion  mar- 
ket in  the  world,  tliat  of  London.  Of  c&uise  the  German 
programme  may  suddenly  change,  and  it  is  hoped  in  some 
quarters  that  the  mints  will  now  be  occupied  with  tho  coinage 
of  the  new  silver  money,  but  we  are  rather  inclined  to  believe 
that  the  coining  of  the  gold  which  will  l,e  ih'  s'andard  is  the 
most  pressing  matter,  nn'l  that  the  silwr  token  coinage  can 
wait.  The  German  Guverriru  ni  is  a'  any  rate  not  liktly  to 
let  its  scheme  fall  thio'i^h  for  want  of  a  sufficient  supply 
when  the  gold  standard  is  introduced.  At  present  the  amount 
coined,  though  it  comes  to  the  large  sum  of  41,000,000/, 
barely  exceeds  the  requirements  of  the  special  war  treasure 
and  the  average  deposit  of  bullion  in  the  IJank  of  Prussia.  A 
large  additional  sum  must  be  provided  for  the  other  mis- 
cellaneous wants  of  Prussia  alone,  not  to  speak  of  the  re- 
mainder of  Germany. 


i 


FiNANCiAi,  Cbiticism  IN  TuRKET. — The  Turkish  Govern- 
ment has  chosen  to  express  in  the  most  emphatic  way  its 
intense  fear  of  criticism  on  its  financial  situation.  Ttie  Levant 
Herald  of  the  6th  inst.  contained  an  abridgment  of  an  article, 
which  appeared  in  tho  Economist  of  the  26th  ult.,  on  the 
"  Causes  and  Effects  of  tbe  Recent  Fall  in  Foreign  Government 
"Securities";  and  for  republishing  this  article  iho  Levant 
IJerald  has  been  suspended.  We  are  sorry  for  our  contempo- 
rary, which  is  obliged  to  run  such  great  risks  in  carrying  on 
its  journalistic  enterprise  ;  but  tho  (jreatest  sufferer  by  the 
•tispension  will,  undoubtedly,  be  the  Turkish  Government 
itself.  It  has  adverlised  to  all  the  world  that  it  fears  the 
discussion  of  its  financial  conduct,  and  no  greater  blow  could 
be  inflicted  on  its  credit  on  the  eve  of  a  new  loan.  Those 
who  might  otherwise  have  been  foolisti  enough  to  subscribe  or 
to  lend  to  intending  subscribers  are  supplied  with  a  powerful 
motive  to  re-consider  and  go  back  from  the.r  intentior. 
Holders  of  Turkish  securities  will  equady  have  a  strong  now 
inducement  to  sell — to  get  rid  of  the  obligations  c  f  a  country 
which  does  not  daro  to  have  its  financial  acts  criticised  ;  and 
this  telling  will  also  have  a  prejudicial  effect  on  the  new  issue. 
No  doubt  the  Turkish  Government  has  probably  chosen  the 
least  of  two  evils.  It  prefers  the  chance  of  the  few  sub- 
scriptions it  may  obtain  from  people  who  may  be  persuaded 
that  the  flnancial  situation  is  tolerable,  while  there  are  only 
•canty  data  m  existence,  to  the  certainty  of  no  sabscripiions 
If  »11  the  facts  were  known.  Its  estimate  of  the  credulity  of 
the  pubho  u  probably  correct  enough  for  the  time.  The  re- 
Bult,  however,  must  be  the  bigger  collapse  the  moment  any 


hitch  occurs  in  the  chronic  borrowings  by  which  alone 
Turkey  is  now  enabled  to  pay  its  way.  We  observe,  in  cor- 
respondence from  Constantinople,  that  money  is  already  very 
scarce  there,  and  that  great  reliance  is  placed  on  the  new  loan 
to  put  matters  straight.  Should  the  new  loan  not  float,  the  im- 
pending crisis  in  Turkish  finance  will  be  a  grave  one  ;  and, 
although  it  is  easy  to  say  that  Turkey  need  not  care,  because 
the  loan  will  be  "  syndicated,"  we  may  take  leave  to  suggest 
that  a  guarantee  by  a  syndicate  is  not  quite  the  same  thing  as 
subscription  by  the  public,  and  that  the  failure  of  the  public 
to  assist,  whether  there  is  a  syndicate  or  not,  may  have  a  most 
disastrous  effect  on  Turkish  credit. 


A  Japanese  Bcdget. — The  Times  publishes  the  following 
as  the  official  budget  of  Japan,  the  first  which  has  yet  been 
prepared.  It  has  been  issued  by  the  government  in  reply  to 
an  opposition  estimate  which  showed  a  large  deficit : — 

IhXOME.  £ 

Land  tax 8,053,000 

Ground  rent,  licences  to  trade,  and  other  taxes,  in  the  three 

cities  of  Yedo,  Kioto,  and  Ozaka    62.000 

Various  licence  tickets 67,000 

Ship  tax 7,000 

Servants',  carriage,  and  horse  tax  13,000 

S-tamps    260,000 


155,000 

11,000 

57,000 

204,000 

364,000 

40,000 

40,000 

71,000 

lacideniiil  receipts    346,000 


Alcobolio  liquors 

Oil  pressing    

Sugar 

Jliseellanoous 

Maritime  and  Customs'  duties., 

Post  Office 

Hallways  and  telegraphs 

Revenue  of  tho  Hokaido  . 


ExPENDrrURK. 

Redemption  of  public  debt,  public  debt  bearing 
no  interest,  of  which  tho  principal  is  to  be 
paid  back.  Instalments  for  tne  past  and 
current  year  

Public  debt  bearing  interest  and  repayable  along 
with  interest.  Instalments  for  the  past  and 
current  year  

Internal  debt  to  be  repaid  at  once 

Foreign  debt  principal 

Do  interest 

Pensions 

Buildings    

l^oreign  relations  

Council  of  State    

Government  departments,  including  war 
(1,600,000/)  and  navy  (360,030/)    

Police 

Foreign  Losjationa  and  Consulates 

Incidenlal  (including  Vienna  Exhibition,  50,000/) 


9,750,000 
£  £ 

102,000 


221,000 
50,000 
•J0,000 
74,000 
2,523,1)00 
800,000 
20,000 
66,000 

4,271,000 

170,000 

22,000 

911,000 


9,320,000 


Surplus  •*yO.OCO 

Such  is  the  budget  of  an  Eastern  state  with  an  estimated 
population  of  about  30,000,000,  and  the  most  obvious  remark 
is  that,  compared  with  India,  the  Japanese  are  heavily 
burdened.  India,  on  the  same  scale,  would  have  a  revenue 
and  expenditure  of  about  72,000,000/  instead  of  50,000,000/, 
and  wo  have  no  reason  to  suppose  that  the  masses  of  the 
Japanese  people  are  one  whit  more  productive  or  wealthier 
than  the  masses  of  India.  Knowing  as  we  do  how  India  is 
pressed,  and  how  difficult  it  is  to  increase  taxation  there,  it 
may  be  easily  imagined  from  the  above  figures  that  they  show 
the  best  of  Japanese  finance,  that  if  so  much  revenue  is  raised 
it  is  probably  not  capable  of  increase,  and  that  in  all  proba- 
bility the  estimate  is  grossly  exaggerated.  Japan  has  thus  no 
margin.  It  would  be  interesting  to  see  what  the  last  annual 
account  would  show.  There  is  only  too  much  reason  to 
distrust  budgets,  and  we  may  be  certain  that  if  there  had 
been  a  real  surplus  it  would  not  have  been  necessary  for  Japan 
to  raise  loans  in  London.     The  debt  is  now  small,  viz.  :— 

Internal 6,143,000 

9  per  cent.  lo«n 1,102,000 

6,245,000 
7  per  cent,  losn 2,400,000 

Total  8,645,000 

—and  half  the  internal  debt  bears  no  interest ;  but  the  fixed 
charges,  it  will  be  observed,  including  pensions,  absorb  a  v.  ry 
large  amount  of  the  revenue,  and  Japan  therefore  could  not 
add  to  its  foreign  loans  with  safety.  We  doubt  if  it  has  not 
already  exceeded  the  limit, 

— "  '  f  "" 
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Teleobaphic  Isyextio5S. — We  referred  a  short  time  ago 
to  the  importance  of  a  new  invention  which  had  been  pat  in 
practical  operation,  that  by  which  it  was  rendered  possible  to 
tranamit  messages  on  a  single  wire  in  opposite  directions  at 
the  same  time.  Another  still  more  important  invention  is 
now  announced — an  American  invention — capable,  itis  said,  of 
transmitting  messages  through  land  wires  at  the  rate  of  500 
words  per  minute  ;  and  an  attempt,  it  is  also  stated,  is  being 
made  to  apply  this  invention  to  submarine  telegraphy.  Should 
this  application  be  successful,  the  pDwer  of  deep-sea  cables  will 
be  enormously  increased,  and  it  will  become  possible  for  the 
companies  to  cultivate  the  transmission  of  messages  at  a 
cheap  rate,  instead  of  confining  themselves  exclusively  to 
business  messages  which  can  bear  a  high  charge.  The  im- 
portance of  the  invention  in  the  transmission  of  long  news' 
messages  is  obvious,  and  it  should  also  render  possible  the 
substitution  of  telegraph  letters  for  the  present  mails  when 
long  distances  have  to  be  traversed.  There  is  no  reason,  ex- 
cept expense,  why  mercantile  correspondence  between  England 
and  India,  or  between  England  and  Australia,  should  not  be 
conducted  exclusively  by  telegraph,  and  by  inventions  like 
those  now  referred  to  the  difiBculty  of  expense  will  be  re- 
moved. 

How  New  Eailwat  Capitai,  Suould  be  Raised. — 
The  Great  Western  Railway  Company  has  just  decided  to 
raise  1,500,000/  of  new  capital  by  means  of  an  issue  of  ordi- 
nary stock.  The  policy  of  such  an  arrangement  appears  to  us 
very  questionable,  now  that  our  leading  railway  companies 
have  attained  to  so  high  a  degree  of  credit  as  they 
possess.  Enjoying  as  they  do  a  progressive  business,  they 
will  no  doubt  find  it  necessary  from  time  to  time  to  raise  a 
moderate  amount  of  new  capital,  but  the  most  advantageous 
way  to  raise  it  can  hardly  bo  by  an  issue  of  ordinary  stock. 
The  property  is  an  improving  one,  in  some  cases  rapidly 
improving,  and  by  issuing  ordinary  stock  the 
shareholders  simply  diminish  their  own  future  divi- 
dends by  taking  in  more  partners  with  whom  to  share  it. 
This  is  unwise  in  their  own  interest  when  their  credit  is  so 
good  that  if  they  had  powers  they  could  borrow  all  they 
required  at  4  per  cent,  on  debenture  stock,  or  at  5  per  cent, 
or  less  on  preference  stock,  and  so  secure  all  the  future 
increase  of  dividend  for  themselves.  It  is  also  unwise  in  the 
public  interest.  It  is  a  great  incintive  to  good  management 
when  the  capital  on  which  the  variable  dividend  has  to  be 
psid  is  small  in  proportion  to  the  business  done.  A  body  of 
proprietors  is  created  who  will  suffer  heavily  if  there  is  any 
gross  mismanagement,  and  although  the  North- Western  is  a 
conspicuous  instance  of  a  well-managed  liue  where  the  pro- 
portion of  ordinary  capital  is  large,  we  have  no  doubt  that,  as 
a  rule,  good  management  is  most  likely  to  exist  when  the 
dividend  must  fall  to  a  greatt-r  extent  than  it  would  on  the 
North-Westem  in  the  event  of  any  mismanagement.  Fortn- 
D»tely,  in  the  present  case,  tns  Great  Western  ordinary 
capital,  with  the  addition  of  1^  millions,  will  still  bo  ex- 
tremely moderate  in  proportion  to  the  business,  and  neither 
the  tharenolders  nor  the  public  will  be  heavy  losers.  Ttiere 
if  clearly,  however,  a  great  deal  at  stake  in  the  principle,  and 
the  ordmary  railway  shareholders  should  give  their  attention 
to  the  point  in  future. 

BePBODCCTiTe  Eipewditure  ih  Egypt. — A  good  deal 
u  often  Mtd  by  those  who  pretend  to  acquaintance  with 
Egypt  about  the  Urge  expenditure  on  reproduciivu  public 
woiki  in  that  country.  It  is  urged  that  there  is  a  constant 
large  export  from  this  country  of  macljiniry,  iron  work,  and 
other  material*  or  instruments  for  developing  the  country, 
and  that  although  much  of  the  money  which  Egypt  borrow* 
is  wilted,  yet  there  is  a  large  amount  UB<>fully  employed,  and 
the  country  is  so  rich  that  a  limited  reproductive  expenditure 
roents  to  the  test  of  figures,  we  extract  from  the  oiBcial 
Trade  and  Navigation  Betums  of  the  United  Kingdom  an 
account  of  the  export  to  Egypt,  during  the  last  six  years, 
of  everything  which  can  be  considered  material  for 
public  works,  including  such  doubtful  item*  a*  would 
compensate  great  extravagance.  To  bring  these  state- 
coal  and  hardware  and  cutlery.  The  return*  will  include 
everything  that  ha*  been  exported  on  private  a*  well  a* 
public  account,  and  so  far  giro  too  favourable  a  notion  of  the 
employment  of  the  Egyptian  loan*  during  the  last  few  years  : 
while  on  the  other  side  it  ha*  to  b«  observed  that  the  account 
^'.*  obviondy  not  ao  account  of  the  whole    expenditure   on 


public  works  in  Egypt,  but  only  of  a  certain  portion  of  i4. 
•  The  following  is  the  return  : — 

EipOKTs  of  M^oitimRT.  tc,  t«  EQTrr,  In  1887-78. 


CurriagCB— niilwfty  

Co«I»,  cinder*,  and  fu.-! .. 

Hardware*  and  cutlerv  .. 

i  Machitierj-steRmensines 

All  ollur  iorls    

Metals— iron     

Wrought  JC  unwrought 
Telegraphic    wire*    and 

appardttu 


1°67.      I86S. 


ISO*. 


187a 


£     I      £  £ 

8S,017'  17,412  2,000 
233,143  207,377!  2«2,0S8 

80,3B2  76,-l27|  atfiii 
12.H,)B5     ei»,7I2  107,070 

33,0S0  40.808;  100,024 
223,.T39  141,760  165,937 

34,541     43,309  117,233 


e 

49.850 
221,868 

60,816 
224,332 

01,317 
131,838 
118,016, 


£ 

19.8M 
248,64! 

66,436 
348,074 
296,976 
2»7,»88 
108,632 


10,674  140,1811    85,761     129.031!      16,168 


801.821  73.5.786  913,9.1«  1.017.09,'*  1,3»2.«.W 


1872. 


Total, 
G  Yean. 


£  S 

7.346    179,471 

468,329  1,642,21s 
66,663     391,«C« 

242,091 '.,114,747 


164,887 

347,451 

81.415 


726,692 

l,29S,aiS 

SU34;« 


2,882     381,6»1 


1,380,00  ■i!h.;41  ,061 


Thus  the  total  expcndiluro  in  tlie  last  six  years  is  six 
millions,  or  about  a  million  a  year,  and  if  we  restrict  the  returns 
to  machinery,  metals,  and  railway  carriages,  it  is  only  about  3v 
millions  or  600,000/ a  year,  while  the  indebtedness  of  Egypt 
has  undoubtedly  been  increasing  at  tne  rate  of  about  six 
millions  a  year.  Whatever  the  whole  expenditure  on  public 
works  may  have  been,  the  above  is  all  that  has  been  spent  in 
the  United  Kingdom  out  of  the  vast  bums  borrowed  in  order 
to  develop  E^>ypt.  Why  do  not  the  Egyptian  Government 
and  the  Kbedive  publish  a  complete  account  of  their  expen- 
ditures on  improvements  during  the  last  five  or  six  years,  and 
a  detailed  list  of  the  improvements  accomplished,  thdt  it  may 
be  seen  whether  or  not  the  expenditure  has  been  profitably 
directed  and  economically  managed  ? 


NEW  AMEEICAN  VALUATION  OF   THE   SOVEREIGN. 

TO   TIIK   EDITOR   OP   TUB   ECO.SOMI8T. 

Sin, — Mr  Franklin's  view,  as  expressed  in  the  Economist 
of  I2th  July,  that  the  new  American  Coinage  Act  of  1873 
reduces  import  duties,  payable  in  English  coin,  by  at  least 
^  per  cent.,  would  be  correct  enough  if  the  premiss  were 
granted  that  such  duties  are  thus  payable.  But  as  the 
contrary  is  the  fact,  it  is  quite  clear  that  the  new  legislation 
does  increase  the  protective  duties  collected  at  the  American 
custom  houses  on  imports  from  Great  Britain  by  rather  more 
than  one-balf  per  cent.  Tiie  old-fashioned  practice  of  their 
receiving  payment  in  various  foreign  coins  at  a  tariff  price, 
when  required  to  take  them  instead  of  dollars,  has  been 
abandoned  for  many  years.  It  is  a  mistake  to  suppose  that 
there  is  anything  in  the  Coinage  Act  of  1873  that  obliges 
the  United  Slates  Treasury  or  Customs  to  accept  a  sovereign 
in  kind  at  any  valuation.  It  really  establirihes  no  tariff  at  all 
for  foreign  money ;  but,  by  its  first  article,  declares  that  the 
value  of  the  standard  gold  coins  in  circulation  of  the  various 
nations  of  tbe  world  shall  be  annually  estimated  by  the 
director  of  the  Mint,  and  be  proclaimed  on  the  first  day  of 
January  by  the  Secretary  of  the  Treasury. 

The  Mint  tariff  of  coins,  thus  arrived  at,  is  a  different  thing 
altogether  from  the  Custom  House  valuation,  and  is  based 
upon  the  assay  of  specimen  coins  at  the  Mint,  subject  to  con- 
stant review  and  readjustment  from  time  to  time.  Thus, 
when  the  Custom  House  valuation  was  at  4'84  dols  per  pound 
sterling,  the  average  sovereign  was  generally,  of  recent  years, 
at  4-825  dols  only,  and  the  quite  new  sovereign  at  4*8891 
dols.  And  there  is  no  ground  for  assuming  that  tbis  will  be 
subject  to  alteration  h  reason  of  the  new  Act.  The  Custom 
Iluuse  valuation,  a*  arrived  at  under  this  Act,  i*  based  en- 
tirely upon  the  pir  of  intrinsic  value,  or,  in  other  word*, 
upon  the  pure  gold  contents  which  ought  by  law  to  be  in  the 
coinage  of  the  United  Siate*  and  of  Great  Britain  respeo- 
tively.  But  thi*  theoretic  equation  i*  imperfect  for  int«rn»- 
ttooal  puipose*  when  mint  regulations,  •■  to  cost  of  coinag* 
being  free  or  otherwise,  and  m  to  delivery  of  coin  in 
exchange  fur  bullion  being  immediate  or  lubject  to  delay, 
are  different  in  various  couutries.  When  thi*  view 
was  expressed  at  Royal  and  Imperial  Commission*  upon 
coinage,  it  was  looked  npon  u  new,  if  not  as  qoeclionably 
orthodox,  doctrine.  It  may  have  been  the  former,  but  it 
certainly  was  nut  the  latter.  Since  then  it  ha*  gained  many 
adherents.  This  may  be  adverted  to  in  your  column*  on 
(ome  future  occasion.  It  may  suffice  to  observe  on  the  pre- 
sent occasion  that  whilst  most  student*  of  the  question  in 
Europe  at  length  admit  tbi*  point,  it  is  now  alto  upheld  in 
America,  as  appear*  from  intere*ting  papers  from  the  pen  of 
Mr  11.  B.  Lind'.-rman,  of  the  Philadelphia  Mint. 

We  may  now  alto  refer  to  *ome  statistic*  and  deductions 
therefrom  recently  received  from  Mr  Ltndermao,  as  supplying 
complete  proof,  if  more  were  needed,  that  the  operation  of 
the  New  American  Coinage  Act  of  187'J  will  impooo  ao  extra 
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Dutiable  Isnports 

Duties  collectcci. 

Rate  rf  Dmj 

.   from  at.  Brit. 

Dots 

Per  Cent. 

Dols 

176,417,810 

...     47     ... 

165,869,494 

104,464,600 

...     45     .. 

127,993,820 

180,04»,62G 

...     45     .. 

150,049,080 

194,538,374 

...     47     .. 

147,18.%517 

206,270,804 

...     43     .. 

...     45     .. 

211,848,016 

921,739,818 

802,944,527 

charge  of  more  than  i  per  cent,  on  imports  from  Great 
Bri'ain.  Mr  Linderman  is  well  known  to  have  recommended, 
with  much  ability,  and  upon  grounds  that  gfem  weighty  even 
if  th'-y  do  not  convince  us,  that  his  country's  best  interests 
would  be  promoted  by  an  entirely  free  coinage  of  gold.  In 
the  course  of  his  remarks  he  gives  the  following  figures  of 
iinport  duties,  according  to  the  most  recent  returns,  upon 
British  merchandise  : — 

Total  nuti«We 
Importi. 
Year.  Dols 

18i;7  372,627,601 

1808  342,245,659 

1860  395,857,687 

1870  415,817,622 

1871  483,641,960 

Tot.l  of 

year    ...  2,010,190,535 

802, 944,527  dols  turned  into  sterling  at  4-84  dols  per 
BQveieign,  that  is,  by  the  Custom  House  valuation  in  force 
before  the  American  Coinage  Act  of  1873,  equalled  an 
invoice  value,  in  pounds  sterling,  of  105,897,520/.  But, 
accoiding  to  the  alteration  from  4'84  dols  to  48665  dols 
per  sovereign,  the  same  amount  of  invoics  value  will  repre- 
sent a  sum  of  807,340,280  dols  as  the  accessible  surface, 
instead  of  802.944,527  dols.  And,  upon  an  average  duty  of 
45  per  cent.,  this  will  represent  a  difference  of  no  less  than 
1,978,039  dols,  or  395,607  dols  per  annum  of  difercnceof  net 
revenue  which  the  United  States  would  have  gained  upon  the 
imports  from  Great  Britain  if  the  new  valuation  of  the 
sovereign  had  been  in  force  in  1867 — 71.  Thus,  if  the 
average  for  the  next  five  years  of  British  imports  into  America 
amounts  to  the  same  as  in  the  five  years  1867 — 71,  there  will 
be  an  additional  protection  to  United  States  manufactures  and 
goods  of  not  far  short  of  seven  hundred  thousand  pound.°, 
charged  to  imports  from  Great  Britain,  beyond  what  we 
alreaily  looked  upon  here  as  a  very  crushing  tariff. 

A  lurtber  burthen  of  nearly  80,000/  per  annum  is  thus  in- 
ter.dfd  to  be  transferred  to  imports  from  the  United 
Kingdom  for  the  advantage  of  America,  and  W3  are  already 
80  sufficieiitly  weighted  in  the  race  as  to  desire  not  to  have  a 


few  last  stiaws  heaped  upon  our  backs.  At  least  it  would 
have  been  more  agreeable  had  England  been  invited  to  con- 
sider the  new  re-valuation  of  the  sovereign,  so  as  to  give 
British  representatives  the  opportunity  of  maintaining  that 
the  old  Custom  House  valuation  at  4  84  dols  was  a  nearer  ap- 
proach to  correctness,  whilst  England  has  a  free  mint  and 
prompt  delivery  of  coin  for  bullion  and  the  United  States 
have  not.  But  the  protected  in  appearance  are  often  not  so 
in  reality,  and  the  native  consumer  and  native  producer  in 
America  will  in  the  long  run  discover  that  a  good  deal  of  the 
balance  of  disadvantage  reacts  upon  themselves. — I  am,  Sir, 
your  obedient  Servant,  Fkedk.  Hendeiks. 

July,  1873. 


SAVINGS'  BANKS  EETUEN. 
Thk  following  Eeturn  shows  the  amounts  received  from,  and 
paid  to.  Savings'  Banks,  and  Post  Office  Savings'  Banks  in  the 
United  Kingdom,  by  the  Commissioners  for  the  Reduction  of 
the  National  Debt,  during  the  four  weeks  ending  Saturday, 
August  2,  1873  :— 


Total  Amount 

received  by  the 
Comiitissioners. 


Total  Amount 

paid  by  the 
Commissionvra. 


Savings' Banks: — 

In  money  aiid  interest  credited 

To    transfer   certiflcatLS   from  Post    OtBce 

Savin'-'^'  Banlis  to  Savings'  Banks  I 

By  transfer  certificates  fnun  SavinjfS'  Banks 

to  Post  Ofiicc  Savings'  Banks  


£         s    d 
49,887  10    8 


638     4     2 


Total.. 


60,635  li    8 


Post  Offick  Savings' Banks: — 

In  money  and  interest  credited I 

To  transfer  certificati'S  from  Savings'  Banks 

to  Post  Ortice  Saving's' Banks 

By  transfer  certificates    from    Post  Ot&cfi 

Savings' Banks  to  Savings'  Banks 


168,433  18    3 
8,089  14  10 


£        ad 
81,267  17    8 


},387  12    6 


638    1    2 


TotaL.. 


I66.673  13     1 


63S    4    2 


Total  aniouul  on  Auanat  2,  1873,  at  the  creJit  ot- 

The  fund  for  ttie  Banks  for  Savin'^s    

The  X'Ost  Office  Savhigs'  Bank  fund   


£ 

39,785,799 
20,738,937 


Total    60,634,738     8  11 

Ditto— by  last  mmtlily  account „ 60,397,832  17  10 


THE    PUBLIC     REVENUE    AND    EXPENDITURE. 
The  fnllowinsr  are  th^  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1.  1873,  and  Aug.  23,  1873  :- 


liKVEN'UK  AND  O'l'HEU  RECEIPTS. 


Balanf:e  on  1st  April,  1873- 

I'.ank  of  Kngiand    

bank  of  Ireland  » 


REVENUE. 

Customs.u 

Kxcise 

stanipn   

Land  Tax  and  House  Daty... 

liic<  me  I'dX  

Put  tKficc 

TelfjTT'.ph  Service 

Crown  Lands 

Miscellaneous 


Budget 

Estimate 

for 

1373-74. 


Total  Exckeqdeb  Receipts 


To  Aug.  23, 1873.   Same  time  last  year. 


.0,213,67J 
l,779,13l! 


19,603,000 
26,747,000 
10,060,000 
2,360,(HX), 
6,676,O0O; 
6,012,0001 
1,220,1100] 
376,0001 
3,830,000 


-I- 


7,639.000 

9,270,000 

4,362,000 

434,000 

1,600,J00 

1,420,000 

400,000 

106,000 

1,761,647 


Rctranua 73,762,0001 

OTHEK  RKCElt'To. 
Advattces  under  various  Acts,  repaid  to  tbe 

Eii-h-quer 724,S16 

Money  raised  for  fortitlrat'ous 

'lewporary  advances  not  repaid  


11.992,706 


26,811,647 


£ 

7,708,924 
1,635,728 


7,714,000 

9,098,000 

3,998,000 

421,000 

2,039,000 

1,320,000 

276,000 

123,000 

2,097,725 


1,024/)I8 


724,316 




Totals    30,628,693: 


9,342,662 


27,083,728 


1,021,098 


37,450,476 


EXPENDITURE  AND  OTHER  PAYMENTS. 


EXPENDITURE. 

Interest  of  Debt 

( ither  chsrgeson  (Jnsulidatod  F'nd 
Supply  Services  voted  by  Parlia- 
ment   


•  As  itated  in  the  Budget, 
t  As  sanctioned    in    ttie    Ap- 
pioprijtion  Act. 


Budget   I 
Estimate  ;  Total  Exche(jurk  Issues 

for       ! . 

1873-74.  i    To  Aug.  23,  1873.   [Same  time  last  year. 


X        I        £ 

'26,750,00012,911.619 

'  1,570,000]      733,302] 

I  I 

1 15,592,000' 19,289,66  4 


I 


£ 

13,946,312 

I     686,57Sj 

1«,0S9,275 


Expeoditoro   73,912,000 

OTIIER    PAYMENTS. 
Advanc<'8  under  various  Acts,  issued  from  the 

Exchequer 

Expenses  of  fortifications 

Kxeltequer  Bills  paid  off 

Surplus  income  applied  to  reduce  Debt  .. 


Balances  on  Aug,  23rd,  1873- 

Bank  of  EnKla:id  

Bank  of  Ireland 


]32,934,586 


876,827] 


76,700 
2,270,550; 


I  3,321,877 


1,412,546 


179,700 

673,3701 


29,672,196 


2,171,816 


2,791,821i                    4,030,076 
680.615                      1,676,589, 
3,372,236 S,60e,6M 


Totals    ]39,628,698] 


i37,4«0,476 


Ths   following   are  the  Receipta  on   account   of  IjiaTenue 

during  the  week  ending  Aug.  23  :— 

Roceipta  of 
Wtek  Ending 
Aug.  23. 
£ 

Cuaiome 416,000 

Excieo 323,000 

Stamp* 1(;(),OI)0 

Uind  Tux  and  Houeo  Duty T.OOfl 

inoume  tax liC.OOO 

I'oat  OlUcs nil. 

Telegmpba 100,000 

Crows  landa  nil. 

MiacclliuiMtu .'...  ....]1!.]^^]^^1]]]^|.  43  6S1 


ToUl 


i,07:.,(«3i 


The  toUl  raoeipU  of  the  previous  week  were  1,413,591/. 


The    Ezcuequer    issues    of    the     week    on     account 
expenditure  were  778,857^  7iz.  : — 

£ 

Intorest  of  debt nil. 

Oilier  char^oB  on  Connolidated  fiiud  nil. 

Supply  •eryices  (including  Telegraph  aerrices)     778,.S57 


778,857 

During  tbe  week  the  cash  balances  have  decreased 
in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 
as  follows : — 

Bank  of  Bank  of 

England.  Ireland.  TotaL 

£  £  £ 

Balances  on  Auff.    Ifi 2Su»,Mo     ...     G!tl!.27'2     ...     3,-.'74,Gl7 

—  Aug.    L'3  2,7yi,t;21     ...     5S0,(;io     ...     8,y"2,236 


Increase,. 
Deoreaso 


2i;!.'J7i; 


ll.l.Cfi? 


07,619 


Aug.  30, 1873.] 
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Sfortiqn  CorrfsponUfUCf. 

FRANCE. 

(ntOM  OUR    OWS  CORRKSPOXDETT. ) 

Paris,  August  28. 
The    rettims  of  the    Bank  of   France  for  this  week,  last 
week,  xad  tor  the  correflponding  week  of  last  year,  are  aa 
follow  : — 

DCBTOK. 

Ang.  S8,  1873.  Au?.  21,  1373.  Aug.  »,-187J. 

f            c                       (            c  f  • 

132.500,000    0     ...  l»aSO').0Oa    O  ...     1s1,G0O,000    0 


7,9H.240  OS 

J3,10&.7SO  U 

4X100,000    0 

M3M208  »7 

0 


Capital  o(  the  Dank  .„.._..... 
Pro5u  in  addition  to  capital 

(ATt.a  Law  of  June  9.  '&7> 
BMcrr*  of  iba  banlc  and  ita 

brancbei 

Baaerv-c  or  land^  property. 

3pc<dal  Tfttrre 

Kottlin  clrcalation 2.867,961,Ota 

Banknotes  to  ord<T.  r«cvipu 

pajabia  at  sifrlit 9,949,630  98 

Treasury    a«:«;ounL    curreou 

creditor  - 139.073.413    0 

Cnrrem  acomnl-.  Paris 137,t)in.947  64 

Uu  branch  banks  .......       27.tl&'<.M7     0 

Dividends  payaWe  3,237.323    0 

Intervsta  tm  seenritlea  trans- 
ferred or  depositad  3,461,193  20 

Discotmu  and  suiH]r>'  :nta- 

reatj 13,063,515  62 

Radiscouiited    ttte    last    six 

months    

BiUs  not  disposable 

Beserre  for  eTCntu*.  losses 

en  prolonged  bills 

Saiuliiea 


Total 


7,65  IJ*!  OS 

.       22.105,750  14 

4001.000    0 

.       24.3»4,309  »7 

.iXi»i&Aa   0 

9J$3,745  43 

.  115.941,027  84 
.  H1.sn  1.9.59  21 
.       24.411,697    0 

3,a31,t»7     0 

4t03J,9g4  16 

.       12,149,879  16 

4,778,387  68 
3,419.453  17 

B.136.299  65 
2,276,t;85  Si 


.  S,457,54S,403  40    ...3.435.417.55133 
Cbrmtok. 


4.778.3S7  58 
1,907,440  87 


7,648,254  65 

.      22.105,760  14 

4.000,000    0 

.       24,364.209  97 

.2302,940,090    0 

8,817,S»S  SO 

.     587.796,349  35 

.     349,054,7!<2  15 

.       43,417.339    0 

3,I(>7,311     e 

3,399,980  6* 

.       13.793,181  78 

3,063.393  80 
1.9<l6,3)>e  37 


I.1S6.29«  66 
1,274,786  67 


14,000,000 
3,96<j,531 


Caah  la  hani  and  >■  Vraneh  f 

Danks  716399.589  IS     ..     715,482,004  76 

Commercial  Mils  uTer.<lu«...  imjteS  74    ...           3r3.786  26 
Commercial  bills  discounted. 

not  yet  dae _ 488.098.324  W    ...    4UfiM.t»S  13 

BoBdaof  the  CilyofPatia...  14.782,500    0    ...      14,783,600    0 

Traasnr.  bonds „ l,22jl,0«3,500    0    ...  IJW/1«,600    0 

Treasury   I  ends   (TreatT    of 

Jane2.  IKTS)  ' liafiOOflOO    0    ...     142.000,000    0 

C<'minerctal     Mils,     biaaeft 

baaka 4I*,930,204    0    ...    440,135,468    0 

^draaen   on    deposits    of 

bullion     4,717.000 

Do  In  branrh  banks 3,*SljaoO 

£>•    in    Vreacli    pabbe 

aecuritiea S7,124W0 

Do  by  aranrli  bink- 15,1393*0 

I>o  on   railway    sbarea 

and  debentures...  ...  40.787,200 

D«  by  branch  tunks 16.273360 

1>0     OB     CrMIt     KODCMT 

bonds S1.3ESAI0 

Dsbraacbta  _.  678^200 

Da  to   tb*  !uu  (Con- 

T«nlloa,JnnalO,l«67)      60300300    0    ...      60300300    0 

OortmBMU  atock  ruarv*...      123110.760  14    .«     12380J6O  14 

DadtapmM-... 67331300  11    ...      67331300  11 

Baniaa  taaoWIMas  (l.aw 

of  Jane  *,  18(7)    100300300    0    ...    106300300    0 

Botal  and  fnmltnra  vi  tha 
bank,  and  l«i>deU  pro- 
party  branebas 7,733304    o 

Fxpinaaa  af  management ...       2,3!A144  62 
AdTaaeat   to  tba    City   of 

Parta  .... 

BvMlfta* -^ SS3W323  42 


6373,206 
3,534,600 

27344,200 
15,117,760 

4A.776300 
16.428,16« 

81.741300 
674300 


7,716381    0 
2,100,373  83 


38,427,186  02 


73023*1    « 
1,68S,7S««» 

38,126,006    • 
32309383  43 

Total  S.457345.4(<3  40     ..3.435.117,551  23     ...3.676,04:3*1  23 

The  above  return,  compared  with  that  of  the  preaeding  week, 
exhibits  the  following  chafage*  :— 

hicaxASa.  fraoca. 

CircnUtiop    5,025,495 

Treuurjr  Meoant    22,132,8M0 

Cmah 1,417,585 

Trade  diseoaou 21,856,468 

PriTsta  depotiU  2,827,512 

The  paynnmt*  of  the  coiipon  en  the  Five  per  Cont«.  being 

'   in  end,  the  Treaaury  reserve  at  the  Bank  has 

•  acc-umulat*?.  nnd  has  pmnittt'd  an  increase  of 

:  tlif!  tnid'-  ■  withtlrawalH,  with 

oti  ff  fir.-  oir<iilation.     The 

.iUiouH,  or  :jUO  uiillionH  more  than 

tho  war,  when  the   Bank    Htill 

;it    .Si<'t;t,   Btrasbnrg,  and  Mulhoiiito,  the 

averaged  40  millions  of  francs.     Although 

-  *  inuc  to  show  ^Tcat  commercial  activity, 

■>t  have  roqairod  this  large  angmenta- 

■"!  the  owiae  of  the  increase  mnst  be 

■ratioBM  with  tho  Treasnry,  which 

i  'ranee  a  large  quoutitv  of  paper, 

re.    As  the  date  of  tne  laat  frnj- 

;  .tnt  a  week  only,  those  operatums 

in»e  of  lii|(ii<lati(m,  »nd  tho  tniflo  in  monr-y  may 

rrfnm   F'v.n   to  its   former   i-hann<-I.     The  in- 

has  no',  \itsen   nccompanir-d  by  a 

ic  othtT  a«lvnnrp«.     At  tho  pre- 

ir,   tin:    loans    on   the   dop'ifiit   of   bullion 

.liouR.  which  Hum  has  now  fallen  to  eight 

II  ly.     I  he  decrease  may  be  accounted  for  by  the  high 

I  per  cent,  charged  by  the  Bank,  and  by  the  sale*  of 


.  3376,043361  22 


784.533.696  56 
240,02*  24 


.    524,281,718  36 
.  13«<)392  50«    0 


43«.51ft,6;8  0 

71.059300  • 

43S2,UO-J  0 

21.260,300  0 

14.506700  • 

20..36I.6««  « 

18,631350  0 

l,16»,n)0  e 

768.50S  * 

60,000304  « 

12,980,7*0  14 

•1,4603**  81 

100,000,000  0 


bullion  induced  by  the  premium  on  gold.  The-  advances  to 
the  public  on  securities  have  remained  substantially  the  same, 
:is  the  iucrease  of  over  60  millions  is  due  to  the  large  advances 
of  30  millions  each  to  the  Western  Railway  Company  anl  to 
the  Credit  Fonoier.  The  Treasury  account  is  at  present  450 
millions,  and  the  private  deposits  227  millions  below  the 
amount  in  the  same  week  last  year.  Those  accounts  had, 
however,  then  been  swelled  to  an  abnormal  amount 
by  the  issue  of  the  loan,  the  Treasury  havinjj  still 
in  hand  a  large  portion  of  the  first  instalmouts, 
and  the  other  depositors  not  having  founl  employment 
for  the  large  sums  returned  on  their  hands.  But  auart 
from  those  reasons  tho  private  deposits  have  now  fallen  far 
below  the  200  millions  which  once  appeared  to  be  their  lowest 
limit.  The  high  interest  allowed  for  money  at  call  by  the 
banking  companies  must  have  turned  from  the  Bank  a  Lirsre 
portion  of  the  idle  capital  lodged  there  before  the  war.  N'lt- 
withstanding  the  low  amount  to  which  the  Ti'oasuvy  nnil  pri- 
vate dejMsits  have  fallen,  the  margin  of  the  cireulauon  re- 
mains at  over  330  niillions,  or  more  than  sufficient  to  i-eiuiburse 
the  whole  of  the  li.abilitie.s  if  necesisaiy.  With  a  pi-obable  di- 
minution of  the  trade  discounts,  and  a  repayment  of  200 
millions  due  from  the  Government  by  the  end  of  the  ye,T,r.  a 
restriction  in  the  amount  of  the  Bank  circulation  will  shortly 
become  possible. 

The  demands  for  discount  for  the  end  of  the  month  have 
produced  a  further  stringency  in  the  market,  and  taker.s  of 
bills  have  obtained  a  fresh  aJvaiice  of  one-eighth  per  cent. ; 
paper  of  the  hante  Imnqne  now  pays  +J  percent.;  ordin  try 
bankers' signatures,  4};  and  trade  bills,  4Jnnd  5  per  cent.  This 
dearress  of  money  has  reacted  on  the  foreign  exchanges,  and 
with  the  exception  of  the  London,  the  low  price  of  whinh  li.as 
induced  purchases,  there  is  no  demand  for  foreign  bills ;  the 
rates  for  London  are  25f  37c  the  long,  25f  37ic  short,  and  2.5f 
30^0  sight;  St  Petersburg  is  exceptionally  3f  to4f  per  luO 
roubles  higher,  in  expectation  cf  demands  for  the  purchases  of 
com,  and  is  taken  at  372J  long  and  341  short ;  Amsterdam  is 
heavy  at  209}  and  210i  the  100  florins;  Hamburg  has  fallen 
to  124}  and  1241  the  100  marks;  Frankfort  is  un<'haiig,^ 
at  213},  long  or  short,  the  100  florins ;  Berlin  is  offered  a , 
372i  and  373  the  100  thalers,  or  oms-half  to 
three-quarters  lower  ;  New  York  is  unchanged  at 
460  and  470.  Italy,  llj  to  12}  discount  for  paper,  and  par 
to  }  prem.  for  gold.  French  gold  20-franc  pieces  are  still 
at  3  per  thousand  premium  only,  and  silver  hve-frsinc  pieces 
1  per  thousand.  The  Paris  Mint  is  striking  off  this  latter 
coin  in  large  quantities,  in  order  to  permit  the  circula.iim  of 
the  five-franc  notes.  The  disappearance  of  the  small  notes 
will  not  be  regretted,  for,  from  not  being  renewed  sufficiently 
often,  they  are  generally  i^ca  and  almost  black  with  dirt  and 
grease. 

The  Bourse  has  been  in   a  healthy   state  during  the  week, 
the  efforts  of  buyers   having  been   directed   to  consoliilatiiig 
the  advance  gained  before  attempting  to   carrv  prices  higher. 
The  rates  of  58f  for  the  Threes  and  92f  for  the  loan  are  n<)W 
the  points  contested,  and  both  have  been  won  and  lost  again 
more  than  once  during  tho  week.     The  Threes,  after  re  lehiiig 
58f  on  Friday  last,  fell  to  57f  72Jc  on  Monday,  and  aft«r  rising 
to  a  small  fraction  above  58f  yesterday  reached  at  one  moment 
to-day  80f  15c  and  closed atcven  money.     The  loan  alsi.  alter 
oscillating  between  91f  75c  and  t)2f  10c,  also  touched  92f  25c 
to-day  and  left  off   at   92f.     The  ground   gained   since   tne 
commencement  of    the   month    has    been   considenilile;  the 
cnnm  de  ciimi>rniuiti(m   at  the  end  of   July   was  91f  5.5c,  whif^b, 
with  the  addition  of  an   average  uimrl  of  ;j5c,  l-'t  •''•■  lo:in 
for  the  end  of   August   at  91f  90c;  a  coupon    Ik  -u 

dcta<'hed,  and  the  Loan  it  at  92f.  or  a  gain  of  If  :  es 

have  also  improved  If  .lOc.  and  Fives   If  e5c,  less  ihe  charge 
for  carrying    over.     Italian    has  continued  to  advance,   but 
after  touching  63f  55c  has  lost  a  part  of  the  recovery.  Turkish 
Fives  have  been  weaker,  an  1  Spanish  has  not  been  a^'li;  t » 
maintain  the  rate  of  20f.     Bank  of  France  shares  unffer  from 
a  prospect    of    a  diminished    business ;  the    profits    in   ttio 
second  quarter  are  already  two  millions  below  the  amount  in 
the  same  week  of  last  Tear.  Credit  Mobilicr  have  risen  l2r5i)o 
in  anticipntion  of  a  share  by    that  company  in  the  i  f 

the  new  Turkish   Loan.     Railway   shares   are   firm   « 
exception  of    Lombards,    which   have   lost    lof  in   th.   ... . .». 

Subjoined  are  to-dar's  pricee  for  the  account  :— 

*  '  A,,..i,.j  ■<\  .\iH.ii.t  •<*, 

Thr««4    

FiVM,  561  50o  paid  

Do  all  paid  op   

Foar-aod-Uali 

MorKan  Loan ••••. 

Italian 

Italian  Tofaaoeo 4-  i   m     n 

Ottoman  Fivaa  '" 

Ottotaan.  IHfi'J  » '''■■•"  '     " 

Buaria.1870  '-'% 

Spaniab  Kstsrior  Viil 

Unltwl  Suiss  6-20   lOtlj       I'. 
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r      c 

71  25     .... 

f       • 
71  50 

Honduras               

45     0     .... 

42  50 

Bank  oi  Franca  (cash) 

4290     0     .... 
542  50     .... 

4252     0 

548  75 

795     0     .... 

497  50 

Credit  Mobilior 

308  75     .... 

381  25 

570     0     .... 

672  50 

Banque  de  Paris  et  des  P  Baa 
Parisian  Gaa  

1125     0     .... 

1121  25 

705     0     .... 

715     0 

\ortlicrn  Railway . 

Western , 

1013  75     .... 

1017  50 

535     0     .... 

..  ..     532  50 

850     0     ... 

850     0 

Eastern  

513  75     ... 

513  75 

Paris- M«diterraneaD 

900     0     .... 

.  ...     912  50 

Soutliern  

592  50     ... 

598  75 

South  Austrian  Louibard 

426  25     ... 

416  25 

Suez  Canal 

450     0     ... 

452  50 

I  mentioned  a  few  weeks  back  tlaat  negotiations  had  been 
opened  by  the  city  of  Paris  to  obtain  a  fi-esh  loan  of  60 
millions  from  the  Bank,  and  that  the  application,  after  being 
under  consideration,  had  been  indefinitely  adjourned,  the 
Bank  Council  not  thinking  the  circumstances  favourable  for 
opening  any  fu.-ther  credits.  The  disposable  resources  of  the 
Bank  have  since  increased  by  a  diminution  of  150  millions  in 
its  discounts,  and  the  application  having  been  renewed,  a 
compromise  has  been  arrived  at  by  wLich  advances  will  be 
granted  for  a  part  of  the  amount  originally  demanded.  The 
Bank  consents  to  open  to  the  city  of  Paris  a  credit  of 
30  millions  until  the  olst  December  next.  The  sum  advanced 
is  to  be  reimbursed  in  four  equal  payments,  to  coincide  with 
the  fii*8t  four  instalments  of  a  loan  to  be  raised  by  the  city 
in  1874. 

The  system  of  titles  of  a  mixed  character,  possessing  the 
advantages  of  the  security  afforded  by  registered  shares,  and 
the  facility  of  collecting  dividends  possessed  by  scrip  shares 
has  been  introduced  for  some  of  the  city  of  Paris  loans.  These 
new  titles  are  delivered  on  application  to  holders  of  bonds  of 
the  loans  of  1865,  1869,  or  1871 ;  those  of  the  loans  of  1855 
and  1860  will  enjoy  the  same  privilege  after  payment  of  the 
coupon  of  September  Ist.  The  new  titles  are  in  reality 
certificates  of  the  deposit  of  bonds,  as  they  bear  the  numbers 
of  those  in  exchange  for  which  they  are  issued.  The  coupons 
attached  to  these  titles  bear  the  amount  of  the  totality  of  the 
coupons  belonging  to  the  bonds  they  represent.  The  transfer 
duty  to  which  registered  shares  are  liable  is  paid  at  the 
moment  of  exchange,  after  which  the  holder  has  only  to  pay 
the  tax  of  three  per  cent,  on  the  dividend  on  receiving  the 
amount  of  the  coupons. 

The  Biidget  of  the  city  of  Paris  for  1874  has  now  been 
printed  and  distributed  to  the  Municipal  Council.  It  amounts 
in  receipts  and  expenditure  to  a  total  sum  of  207,188,097f, 
divided  as  follows  : 

Receipts.  Expenses, 

Franca.  Frnnes. 

Ordinsry 202,630,260     100,974,377 

Extraordinary 605,860     6,261,741 

Special 3,951,977     3,951,976 


Total 207,188,097     207,188,097 

Compared  with  1873,  the  gross  amount  shows  a  diminution  of 
121  millions,  due  to  a  decrease  of  137  millions  in  the  chai^ter 
of  special  resources.  That  item  comprised  in  1873  the  claim 
of  140  millions  on  the  State  for  its  share  of  the  losses  sustained 
by  Paris  in  the  war  and  the  Commune,  and  for  which  annui- 
ties have  since  been  voted  by  the  Assembly.  The  special 
receipts  and  expenditure  are  now  reduced  to  the  portion  of 
the  indemnity  to  be  applied  to  the  extinction  of  the  floating 
debt  of  the  city.  The  Budget  proper  of  the  city,  the  ordinary 
receipts  and  expenditure,  was  fixed  for  1873  at  187  millions 
and  ]88  of  expenditure.  There  is  consequently  an  effective 
increase  of  10  millions  in  the  ordinary  expenditure,  raised 
to  15i  millions  by  a  sum  of  54  millions  being  taken  from  the 
ordinary  receipts  to  balance  the  exti-aordinary  expenditure. 
The  chief  source  of  the  municipal  revenue  are  the  octrois, 
which  are  estimated  to  produce  in  1874  110  millions ;  the 
communal  centimes,  added  to  the  direct  taxes  levied  by  the 
State,  yield  16  millions,  and  rent  and  tolls  of  market  13  J  millions. 
Among  the  minor  sources  of  revenue  are  6  millions  from  the 
gaa  companies;  public  vehicles, 3J ;  slaughter  houses, 2J ;  ware- 
'  uouses,  2i ;  cemeteries  and  funerals,  2i.  The  State  also  contri- 
butes 7  millions  towards  the  cost  of  the  municipal  police,  and 
3  millions  to  the  paving  of  the  city.  In  the  expenditure  the 
municipal  debt  takes  91  millions,  or  nearly  one-half  of  the 
ordinary  income  j  the  police  cost  over  20  milFions ;  the  poor, 
1^''  ^  '^.'*'  ^^i'  ^^^  municipal  administration,  4J  ;  highways, 
134  J  lighting  public  promenades  and  plantations,  7  millions ; 
architecture  and  fine  arts,  34  ;  and  sewers  and  water,  6J. 

The  totel  debt  of  the  city  of  Paris,  funded  and  floating,  now 
amounU  to  about  1,600  millions  of  francs,  nearly  the  whole  of 
which  may  be  said  to  belong  to  the  Empire.  The  debt,  how- 
«Ter.  commenced  in  the  year  1808,  but  the  annual  charge  then 
amounted  only  to  the  insignificant  sum  of  12,000f.    Ui  1814 


it  had  increased  to  228,000f,  but  the  invasions  of  that  year 
and  the  next  suddenly  raised  the  burden  to  30  millions ;  with 
the  peace  the  diminution  was  rapid,  and  in  1825  the  yearly 
interest  and  reimbursement  required  only  7  millions,  and  in 
1847,  on  the  eve  of  the  revolution,  only  44  millions,  or  a 
capital  of  80  millions.  Between  the  1st  January,  1853,  and 
the  end  of  1869,  a  sum  of  2,117  millions  was  expended  in  the 
transformation  of  Paris ;  the  extension  of  the  city  to  the 
fortifications  took  352  millions,  divei-s  operations  467  millions, 
and  what  was  called  the  great  works  has  absorbed  the  rest. 
During  the  period  of  40  years,  from  1808  to  1848,  the  charges 
of  the  debt  only  amounted  to  195  millions — a  little  more  than 
the  present  burden  for  two  years. 

The  Bankers'  Gazette  of  Italy  gives  the  results  of  the  ex- 
change of  titles  of  Three  and  Five  per  Cent.  Italian  rente. 
This  operation  has  shown  that  the  number  of  spurious  or 
falsified  titles  in  circulation  is  not  so  considerable  as  was  sup- 
posed, and  that  the  quantity  of  titles  lost  is  insignificant. 
The  number  of  certificates  of  the  Five  per  Cents,  issued  on  the 
Ist  June.  1871,  was  1,587,786,  representing  a  rente  of 
163,073.490  lire.  At  the  end  of  1872  1,580,885,  for  a  rente  of 
162,550,070f,  had  been  presented  for  exchange;  of  that 
number  64,  representing  16,155f  of  rente,  were  rejected  as  not 
valid,  and  new  titles  were  issued  for  the  rest.  The  number  of 
old  certificates  remaining  in  the  hands  of  the  public  was  con- 
sequently 6,965,  for  539,575f  of  rente.  The  Three  per 
Cents,  consisted  on  the  1st  June,  1871,  of  51,543  titles 
for  a  sum  of  2,864.9 13f.  Of  these  51,022,  for  a  rente  of 
2,855,915f.  had  been  presented  and  exchanged,  with  the  ex- 
ception of  two.  for  a  rente  of  600f,  which  were  rejected  in  con- 
sequence of  alterations  made  in  them ;  523  titles,  for  a  rente 
of  13,644f,  only  remained  unchanged.  The  falsifications  dis- 
covered for  the  two  types  of  the  Italian  stock  only  amounted 
to  13,644f  of  rente. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos. (1  cwt),  duty  paid  : — 

Corrox. — New  Orleans  low  middling,  llOf ;  Georgia,  108t;  Brazil 
Sorocaba  fair,  104f;  Oomrawuttee  good  fair,  78f  j  Bengal,  57f.  Im- 
portations last  week,  5.671  bales;  sales,  5,523;  stock,  l4l,480,  of 
which  51,220  from  the  United  SUtes,  against  229,320  and  41,250 
at  same  date  last  year. 

COFFBB  (In  bond).— Rio,  109f;  Santos,  lllf;  Malabar,  117f  50c; 
Java.  118f ;  Capitunia,  98f ;  Costa  Rica.  llSf.  Importations  last  week, 
28,518  bagsand31  tierces;  deliveries,  6,184  and  119;8tock,  180,302 
and  1,267,  against  73,454  and  572  at   same  date  last  year. 

HlDKS. — Pornambuco  salted,  83f ;  Monte  Video  salted,  89t ;  dry  cow, 
160f;  Now  York,  salted,  54f  GOo;  kid:  Swedish,  12f  per  doz;  La 
Plata,  lOf  50,-. 

Wool.— Buenos  Ayros,  IGOf  to  225f ;  Monto  Video,  200f  to  215f  per 
100  kilos. 

Tallow Monte     Video    ox,    52f ;    Buenos    Ayros,     50f ;    sheep, 

49f  50c. 


COMMEKCLVL    AND    MISCELLANEOUS    NEWS. 


The  following  table  shows  the  number  and  tonnage  of  the  vessels  in 
the  merchants'  navies  of  the  nations  named  in  1870  and  1872: — 

Flag.  Vessels. 

Knjtland 23,165 

United  States    7,025 

Norway  3,6,52 

Italy 4,0  3 

North  Germany 4,320 

Franco 4,5)68 

Sp-in  3,038 

Greece I.SOO 

Holland  1,6110 

Uussla l,s^ 

Austria  852 

Swi-den   1,!!30 

Denmark    1,415 

rorlt'ijal 363 

llelgium 72 

Other  countries 46i 


Tonnage. 

Vessels. 

Tonnage. 

2,»83,153     ... 

...     1»,183     . 

.     6,468.327 

2,400,807     .. 

...       7.092     . 

.     2.279,120 

0S9,8S2     .. 

...      3,8ftl     . 

.     1,072,796 

807,572     .. 

...       4,705     . 

.     :, 068,796 

1,0«I,0U     .. 

...       3,800     . 

.       916,568 

8«1,828     .. 

...       4,799     . 

.       903,0M 

615  607     .. 

...       3.013     . 

662,514 

375,6*)     .. 

...       1,162     . 

427,949 

*t»,iu    .. 

...       1,652     . 

40S,103 

34i',176     .. 

...       1.367     . 

352.496 

317,780     .. 

989     . 

.        343,504 

340,198     .. 

...       1.823 

320,846 

183,618     .. 

...       1,238     . 

.        166.697 

87,018     .. 

416     . 

192,642 

£6,148     .. 

.18     , 

18,613 

147,196     ... 

509     .. 

176,816 

It  will  bo  soen  by  this  that  there  was  a  marked  falling  off  in  the 
merchant  navy  of  England  in  1872  as  compiirod  with  1870,  while  there 
was  a  small  increase  in  the  number  of  American  vessels.  The  oSect  of 
the  strikes  in  Groat  Britain  can  be  seen  in  the  diminished  list,  the 
yards  in  Liverpool.  Glasgow,  Belfast,  Sunderland,  and  Newcastle 
being  exposed  to  the  chances  and  uncortaintios  of  the  policy  of  the 
workman,  and  Germany  shows  a  falling  off  from  the  same  cause. 

A  comparison  of  the  statistics  of  Victoria  and  California  is  at  present 
favourable  to  the  former  country  as  regards  wealth  generally,  but  the 
rate  at  which  emigration  is  proceeding  in  California  seems  to  portend 
an  immediate  advancement  of  the  interests  of  the  latter 


1872. 


Vldoria.  California. 

772,000     776.000 

27.560.000    24.307,(K)0 

5,197,310    4,959,orO 

t,S91,|0«    25.000,000 

t8iaH,»77    21,022,567 

627,191    3,510.000 

2,000     100,000 

1,783     18,8(W 


Popula'lon 

Imports  and  exports £ 

0>ld  export  * 

Wheat  pruduced...M tmsh 

Wool  grown Ibe 

Wine  made   gala 

Brandy  distilled 

Kxoesa  of  immigration  over  eraigrition persons 

According  to  au  official  document,  tho  total  expenditure  on  fortifica- 
tions to  the  Slst  of  March  last  recorded  out  of  tho  money  issued  out  of 
the  Consolidated  Fund  was  6,549,397/  19s  8d.  Of  that  amount 
1,091,721/  18s  2d  was  for  land.s  clearance  works,  and  other  charges, 
and  5,437,676/  Is  9d  for  works.  The  legal  and  other  incideutal  ex- 
penses were  26,624/ Ids  lid.  The  largest  oxponditure  w.'vs  at  Ports- 
mouth where  tho  amount  waa  2,504,684/  6i. 
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BANK    RETURNS    AXD    MOXEY    MARKET. 

BANK    OF    ENGLAND 

Ait  AcooTjrr  pursuant  to  the  Act  20th  and  ISth  Victoria,  cap.  32,  for 

thft  weak  ending  on  Wednesday,  the  27th  day  of  August,  1873. 

ISSUE  DEPARTMENT. 

i  K*t4(  isaned.. £3<$,293,0;5  I  GoTcmment  debt £11,015,100 

Other  securities  3,984,900 

'  Gold  coin  and  bullion     23,293,915 
Silver  bullion  


38,293.915 
BANKING  DEPARTMENT. 


38,293,915 


Proprietors'  capital ...  £14,553,000 

Rest  3,494,850 

Public  deposHa,  in- 
cluding Exchequer, 
S  a  T  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaccounts...       6,412,545 

Other  deposits 19,278,806 

Seven-day  and  other 

bilU   386,621 


Govemmontsecarities  £13,300,368 

Other  securities  17,500,5S9 

Notes 12,527,555 

Gold  and  silver  coin...  791,310 


44,123,822  1  44,125,822 

Dated  August  28.  1873.  S  0.  GRAY,  Deputy-Chief  Cashier. 

TBI  OLD  roan. 
The  above  Back  accounts   would,   if  made   oat  in  the  old 
form,  present  the  following  result  :— 


LiABiunss. 
Circulation  (including 

Bank  post  biUs) 26,152,981 

Publie  deposiu 6,412,545 

Private  deposiU  19,278,806 


Assets.  £ 

Securities .'^1,2.53,95T 

Coin  and  bullion  24,085,225 


51,844,332  55,339.182 

The  balance  of  Asseta  above  Liabilities  being  8,494,850/,  as  stated  in 
the  above  account  under  the  head  Kkst. 

FRIDAY  NIGHT. 
The  preceding  accoonta  compared  with  those  of  last  week 
exhibit— 

Jjcrease. 
£ 

Cirrnlation  (excluding  Bank  Post  Bills)  

Public  depoeiu  76,294     ... 

Other  deposiU   982,910     ... 

Government  seeoritie* 

Other  securities 1,021,507     ... 

Bullion    

BMt 6,079     .... 

BMarre  31,220     

The  following  is  the  ofiScial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Aug.  27,  Aug.  20,  Aug.  28, 

1873.  1873.  1872. 

Thursday £13,5<J5,000     £34,206,000     £17,341,000 

Friday  18,816,000     20,893,000     16,047,000 

Saturday  15,307,000    19,522,000     l(;,<17(),0ilii 

Monday 13,911,000     17,827,000     14.H4(M«H) 

Tuesday    16,687,000     16,986,000     13.767,000 

Wedneaday  14,925,000     19,068,000     15,694,000 


Decrease. 
£ 

131,315 


100,095 


Total. 


....     ;mj,051,000     128,WJ2,000     94,359.000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  Augunt  28,  187.'J. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Beeerre,  and  Rat«  of  Discount,  for  threo  months  ending 
27th  Aogost,  1873:— 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz :— 


At  ("•rresponding  datcB 

1 

AQg,26,   1    Aug.  31, 

Aug.  SO, 

Ang.  23. 

Aug.  27, 

with  the  present  we«k. 

19«3.      1       1870. 

1871. 

1872. 

1873. 

Circalation,     excludiog 

£                     £ 

£ 

£ 

£ 

bank  post  W\a 

U,e99,696 

2S,3oe,4<0 

:4348.3S5 

25,755.510 

:5,7S6,3CO 

6,713301 

5,53!,193 
ie.936,t03 

6,101.606 

7,766,4*5 
19,287.663 
13356.411 

6.413,646 

I1,806,S«8 

22047309 

19,278.80« 
13.300368 

Goremment  iecnriU«t». 

11,091,284 

13,433361 

133*8368 

18,13-»,473 

111.833,314 
13^80,283 

16,428,660 
16,196,108 

ie.716.S02 
12363,741 

17.606.589 
13318,866 

Rewrre  of  notes  Ic  coin 

6,966,721 

CeU  and  buHlon 

I6,30*,384 

20,636,733 

2;,041,463 

23,118.281 

24,085,226 

Bank  rat*  of  discount... 

4% 

S»  % 

2  % 

3i  % 

3  % 

46a    id 

6U    3<I 

»3i 

57s    id 

821 

Ms    3d 

Mi 

60s    3d 

Avenift  pric*  of  wheat 

Exchaa^e  on  Parii(8hrt) 

li  25    36 

26  0      16 

25  M    65 

26  60    60 

25  35  471 

—  AuisterdaiB  ditto... 

11  17J  18 

i:  IS  I8i 

11  i;i  IS 

12  1      li 

13  0      01 

—  Haiubur;(3moitha) 

13  Si    »{ 

13  lOi    Hi    13  Si    8i 

13  101     101 

son 

Cl4arivir-h««at  r«t«n.» 

68307.00* 

71. 194.000 

94.'ii9,0«0 

90.061,000 

The  amount  of  the  "  other  "  depoetts,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
5.327,905/;  in  1870,  au  excess  of  103,589/;  in  1871. 
an  excess  of  5,619,149/;  and  in  1872,  a  defieitncy  of 
508,939/.     In  1873,  there  is  an  excess  of  1,772,217/. 

In  1863,  the  very  favourable  harvest,  combined  with  the 
quiet  demand  for  money,  tended  to  lower  rates  in  the  open 
market.     The  Stock  Markets  were  on  the  whole  firm. 

In  1870,  the  ill-advised  adv.tnce  of  MacMahon  ended  in 
his  being  shut  up  in  Sedan,  while  Basaine  was  unsuccessful  in 
an  attempt  to  break  through  at  Metz.  The  hopes  which  these 
events  gave  of  speedy  peace  had  a  favourable  effect  on  the 
Stock  Markets,  but  monpy  continued  to  accumulate  in  London, 
coming  from  the  Continent  for  safety  so  rapidly  that  the 
rate  was  still  going  down,  having  fallen  in  little  more  than 
three  weeks  from  6  to  4  per  cent. 

In  1871,  the  Money  Market  continued  without  change. 
Money  was  abundant,  and  rates,  unaffected  by  the  heary 
settlement  demand,  still  stood  at  12  in  the  open  market. 
The  Stock  Markets  were  very  animated. 

In  1872,  as  it  became  evident  that  no  general  collapse  in 
the  eastern  trade  was  to  follow  Messrs  31edstane'8  failure, 
there  was  a  complete  recovery  from  the  temporary  depreesion 
of  the  previous  week,  particularly  in  Foreign  Stocks  and 
English  Railways,  but  the  market  was  still  sensitive.  Bates 
remained  unchanged. 

The  account  ef  the  Bank  of  France  for  the  week  ending 
August  28  shows  the  following  changes  : — 

Aug.  2». 
AssiTS.  a 

Cuh « 28.67S.««e 

rrlTSta  Mcnrltiss 43.251.80* 

Treuui7  bonds U,mi,»Oa 

LiAHLinss. 

Notts  116,ino,*00 

G.Te'nmcnl  deposits  5,52330* 

f  rirats  daposlu    «....      7,110.0e* 

The  following  are  the  principal  items  in  th*  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*: — 

FRU88IAN  BA.SK— Wfsk  fiiiUng  Augosl  M, 

Aug.  16.  Incms*. 


Aug.  21. 
t 

2>i,ei9,*8e  . 

42,450.0**     . 
64.602,00*     . 

Increase. 

£ 

.      57.000     . 

,   tkii.ooa   . 

DemsM 

£ 

114,SS9,000     . 

i.in'j.ooo   . 

7,4JU>*I»     . 

.    211.00*    . 

.     H!l5.b0*    . 

.■  iiiiee 

Aug.  23. 

£ 

36,778,08* 


Assets. 

Coin  snd  bullion  

•iscounis  sad  sdvaness 
LiABiLinaa. 

Xotes  In  drculattoa 

DepsslU.  ke. i3M3(0 

Awspuiiic«*,«i.:*rsmMaU,k«.  iH/M^fiM 


M,M>.e8* 

4i30<i.*a* 
17.S6U3M) 


3t«,8*e 


2i«,ooa 


Deersaaa, 

£ 
.    110300 


463IM 
90M0 


HAMBURO  BANK— Weak  .adiac  Aafaat  II. 
Ang.  14. 


£ 
871,«0O 


laema*. 

M 
4*300    . 


Aaf.31 

Deposits  of  kulllMi,  *p 81630* 

AUiTRIAJI  NATIONAL  lANK-WMk  sodloc  Ad(wI  30, 
Aug. »).  Aag.  U.         fasraassi       1 

Amm.  '  £  £  £ 

Coin  uid  bullion  14^443M  ..    JW}^  ■•      ><«»»    - 

blsconnu  and  adTanoM 1137M**  ••■    ll.WMO* 

Cli«al*Uaa *»,7*M*0  .••    »J.T»73*»  •■•      t»fiM    ... 

RATIMAI.  BANK  Of  BBUIIDIi-WMk  endlag  AngMtM. 
Asg.  10.  Aag.  13.  luaroas*. 

AasBV.  £  £  ' 

Coin  and  kalllon  IStXOK  ...      ».71'.21  -      **•*• 

Maeoanuandadraaoao......      Ml»3**  —    103^63**  

Clrealail^"."."^.- ~     11310360  ...    1S3U.'«'  •■•      „••• 

SiJSaT! 131*000  .-     W98300  ...      67300 


Doeraaaa. 


111300 


Osoraaa*. 

£ 

611,08* 
604.000 
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Decrcaee. 


102,000 


THE  KilTHLiaANUS  BANK— Week  ending  August  18. 
Au)f,  18.  Aug.  11.  Increase. 

Amsts.  £  e,  i, 

Coin  and  bullion  8,819,000    ...      S,.5!8,flOO    ...        1,000 

DiscouQls  anl  adrancea 6,072,000    ...       9,174,000 

LlABILITIBS. 

Notes  in  ciRulation 13,196,000     ...  l.l.Sl^OOO 24,000 

Deposits 3,093,000     ...     3,170,000 77,000 

*  Conrertint  the  thaler  at  3a;  tke  Dutch  flaria  at  li  8d;  tha  Aoatriaa  florla  at  2a  ; 
the  reiclu-mare  at  Is  ;  and  the  fraaa  at  25f  yer  \l. 

Discount  aud  Monet  Mahket.— Siice  we  last  wrote  the 
hardness  of  the  money  market,  which  followed  upon  the 
reduction  of  the  Bank  rate  to  3  per  cent.,  has  continued.  In 
the  open  market  it  has  been  quite  impossible  all  through  the 
week  to  discount  3  months'  bank  bills,  except  at  bank  rate 
and  upwards,  although  very  short  bills  may  have  been  taken 
a  fraction  lower.  The  result  has  been  a  very  active  demand 
at  the  Bank,  which  has  continued  yesterday  and  to-day.  It 
is  noticed  that  the  foreign  banking  houses  are  now  anxious  to 
discount  freely,  esptcially  long-dated  paper,  and  the  demand 
is  un^derstood  to  be  not  merely  precautionary,  the  state  of  the 
foreign  txchanges  supplying  a  sufficient  reason  why  these 
bouses  should  provide  themselves  with  money  here.  To-day 
there  is  some  extra  demand  in  connection  with  the  Stock 
Exchange  settlement,  but  there  is  also  a  common  belief  that 
permanent  causes  are  at  work  to  make  money  dearer,  and 
that  an  advance  in  the  Bank  rate  may  take  place  very  soon. 

The  most  important  change  in  the  Bank  return  for  the 
week  is  the  large  increase  of  1,022,000^  in  the  private  securi- 
ties. It  has  been  remarked  that  this  is  due  to  precautionary 
applications,  but  this  statement  remains  to  be  proved,  or  we 
suspect  it  will  be  found  that  the  precaution  has  in  view 
80  sudden  an  increase  of  demand  that  the  lapse  of  a  week  or 
two  will  fully  justify  it.  No  doubt  the  money  provided  by 
discounts  chiefly  on  Tuesday  or  Wednesday  has  not  been 
used  at  once,  as  is  shown  by  the  increase  of  983,000/  in  the 
private  deposits  ;  but  looking  to  the  probable  increase  of  the 
circulation  at  the  beginning  of  next  month,  and  the  steady 
withdrawals  of  coin  in  progress  for  theharvest  andother  autumn 
requirements,  we  believe  that  this  increase  of  1,000,000/  in 
the  loans  will  be  found  to  do  no  more  than  compensate  the 
impending  abstraction  from  the  resources  of  the  open  market. 
A  still  farther  increase  in  the  next  few  days  is  for  the  same 
reason  probable.  The  other  changes  in  the  returns  are  on  a 
small  scale,  consisting  mainly  in  a  diminution  of  131,000Z  in 
the  circulation  and  a  decrease  of  100,000/  in  the  bullion, 
which  nearly  balance  each  other,  so  that  the  only  change  in 
the  reserve  is  the  unimportant  increase  of  31,000/.  The 
circulation  will  increase  in  next  return,  and  with  regard  to  the 
bullion  it  is  important  to  observe  that  during  the  week  there 
has  been  a  slight  withdrawal  on  balance  for  export  as  well  as  a 
withdrawal  for  the  country,  the  balance  taken  for  export  being 
lo.OOd/,  and  for  the  country  85,000/.  The  foreign  exchanges 
are  generally  adverse,  and  small  amounts  seem  likely  to  be 
taken  for  export,  which  will  neutraii8ey))o  tunto  the  effect  of  the 
arrivals  to  be  expected  from  Australia  during  the  next  few 
weeks. 

Money  has  been  very  abundant  on  the  Stock  Exchange  on 
English  Government  Securities  from  day  to  day,  the  rate 
ranging  at  from  2  to  2^  per  cent. 

We  subjoin  our  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run  :— 

i3aak  billn — 3  maatbi  8  per  cent. 

Do            4     —       'A^j.  par  cant. 

Do             6     —        4  per  cent. 

Trade  billi — 3  moBtha  3  ^  per  cent. 

Do             4     —        3J  per  cent. 

Do             6     —        4|  \  per  cent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now — 

Private  aDd  Joint  Stock  Banka  at    call '2     per  cent. 

Diaoount  bouaea  at  call    2     per  ceni. 

Do  at  aeven  daya' notice     24  percent. 

Do  at  fourteen  d»7a' notice   ^...     2|  per  cent. 

The  discount  quotations  current  in  the  chief  contineHtal 
dtiei  are  oa  follows  :— 

Bank  Rate.        Open  Market. 
Per  Cent.  Per  Cent. 

Pari" 5       4J 

4*     H 

::::  % 

....     4 
5       4» 


llerliu    .. 

Bremen    ji 

Kra«ktort .."..,.'".""*."     4 

Uaobtu^ 

Amaterdain  , 


Bruaaela    [....... 4 

L«'P«'K .....v.'.'.'..'.".'.'".'.'.'.'.'.'.'  6 

St  I'eteraburg g 

Vienna r 


I' 
% 


TuE  Stock  Mahkkxs. — There  has  this  week  been  a  con- 
tinuance of  that  slackness  of  business  which  has  been  the 
principal  oharacterisiic  of  the  past  month.  The  half-monthly 
settlement,  begun  on  Wednesday  and  completed  to-day,  has 
i  proved  light,  and  easily  arranged  ;  and  it  is  a  sign  of  the 
'  time  that  money  has  throughout  been  readily  obtainable  for 
I  the  fortnight  at  from  1^  to  2  per  cent.  In  the  Home  Rail- 
way department  the  week  has  witnessed  a  fair  amount  of 
'  fluctuations,  resulting  in  a  moderate,  though  not  by  any 
means  universal,  upward  movement ;  while  in  Foreign 
I  Stocks  the  variations  have  hardly  prored  to  be  up 
j  to  the  average,  and  are  of  quite  a  miscellaneous 
I  character.  The  English  Funds  and  Colonial  Government 
j  Debentures  have  remained  with  little  perceptible  change  ; 
and  Banking,  Credit,  and  Discount  Shares  have  been  steady 
at  last  week's  prices.  As  regards  Colonial  Eailway  invest- 
ments, Canadian  have  ruled  quiet,  and  have  at  times  shown 
a  trifling  depreciation  ;  but  the  principal  movements  now  to 
be  reported  are  a  fractional  decline  in  Great  Western  of 
Canada  shares,  and  a  partial  recovery  for  the  sew  Account  in 
Grand  Trunk  Preference  Stocks.  Foreign  Railway  Shares  have 
remained  altogether  dull,  and  prices  have  in  instances  given 
way  to  a  moderate  extent.  The  American  department  has  not 
until  to-day  experienced  much  animation,  but  the  Government 
Stocks  have  stood  firmly  at  last  Friday's  quotations  ;  while  as 
regards  the  Railroad  Securities,  apart  trom  a  rise  in  Erie 
shares  during  the  past  day  or  two,  owing  to  Mr  Watson,  the 
President's,  intended  visit  to  this  country,  very  little  vitality 
has  been  experienced.  Mining  ventures  have  this  week 
attracted  a  little  more  attention,  Tin  Companies'  shares  being 
latterly  a  trifle  more  in  favour ;  while  American  shares  have 
fallen,  the  "Flagstaff"  company  announcing  that  the  pay- 
ment of  monthly  dividends  will  be  discontinued.  The  only 
other  feature  of  importance  has  existed  in  Telegraph  invest- 
ments, in  which  there  was  at  one  time  some  depression  visible, 
more  especially  in  the  new  Anglo-American  Stock,  no  infor- 
mation being  obtainable  as  regards  the  movements  of  the 
Great  Eastern  Steamship  ;  but  the  communication  published 
on  Thursday  caused  a  sharp  rebound.  Telegraph  Construc- 
tion shares  became  likewise  firmer.  To-day,  however,  Tele» 
graph  investments  suffered  some  relapse ;  and  the  stock 
markets  generally  have  worn  an  undecided  appearance,  the  only 
instances  of  recovery  being  in  Erie  shares,  which  have  risen 
one  dollar,  and  Atlantic  and  Great  Western  and  Grand  Trunk 
Railway  stocks. 

English  Goteenment  Secueitibs. — The  movement  in 
the  British  Funds  this  week  has  been  altogether  insignificant. 
On  Saturday,  an  improvement  of  -^^  to  ^  took  place,  which 
has  since  been  lost,  there  being  a  firmer  tendency  in  the 
money  market.  New  and  Reduced  are  slightly  firmer  on 
the  week.  Indian  Government  Stocks  have  ruled  steady 
throughout ;  and  Metropolitan  Board  of  Works  Consols  have 
fractionally  improved.  To-day  produced  no  further  change. 
The  "  contango  "  on  Consols  was  about  y\  for  the  month. 

CONSOLS. 
Money.  Account.  Exchequer  Bills. 

Lewesc.        Hifrhest.        Lowest        Highest.        March  and  June. 

Saturday   82}     92i     92j       92J  2s  di»  to  2s  pm 

Monitay 82f     92J     93}       92i  2s  dis  to  28  pm 

Tuesday 92i    92 J     92}      »2i  2s  dis  to  28  pm 

Wednesday   92}     92}     92}       92}  28  dis  to  38  pm 

Thurjday   92}     92}     92}       92}  2«  di.l  to  2s  pm 

Frtdiiy 82;     92}     92}       92}  2a  Uis  to  2a  pin 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unoflBcial  prices  for  quotation  :— 

'                                          Closlnjr  Pricea        Claslng  Pricea      Inc.  or 
last  Kri  av,                this  day.               Dec 
Conaola  for  money 92}}         ^-M         

Ditto  .Septemljor .„.  92}}  924  2  

Re>liiced3%    «... 92}} 93}  {  -4-       } 

New  3%    92}}  92}  i  +      } 

Exchequer  bills  IsdSspm 2sdi82spm—     is 

Blink  atock  (last  dlTidend  6,%).  HI  \  2S2  1  

India  S%,  red.  aM>ar,  Jul\  6.  1880 108}}        108}}        

Do  4  %,  red,  at  par,  Oct.,  1888      IM  J  104  J  

Metropol.  Board  of  Works  3}  %  Consols  ...     97}  8  975  »!         +       1 

Colonial  Goveenment  Skcueities. — Firmness  is  still 
dominant  in  this  department,  but  prices  are  little  changed  on 
the  week.  Canaua  (Inscribed)  have  advanced  i  ;  Cape  of 
Good  Hope  4^,  1 ;  Nova  Scotia  (1875),  i;  Queensland  (1883), 
5,  \\  ditto  (1891)  6,  1;  Tasmaniaa,  J;  Victoria  5  per 
Cent.,  \. 

FoKEiON  GovEEHMBNT  Secueities. — ^A  quiet  week,  with 
latterly  a  slight  tendency  to  duluess,  has  been  the  principal 
characteristic  in  Foreign  Slocks  since  last  Friday.  Some  few 
descriptions  have  risen,  while  others  have  fallen,  and  the 
general  appearance  of  this  department  has  been  very  undecided 
Paraguayan  and  Bolivian  stocks  have  recovered  to  a  moderate 
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degre",  and  higher  prices  from  Paris  have  of  course 
been  reflected  here  in  the  quotations  for  French  Bentea. 
Mexican  stock  is  a  trifle  higber  ;  and  Spanish  has, 
on  the  whole,  fractionally  improved  in  price.  On  the  otlier 
hand,  the  continuous  advance  in  Russian  stocks  of  all  kinds 
has  at  length  brought  out  some  stock  upon  the  market,  and 
a  moderate  relapse  has  been  the  result.  Costa  Eica  bonds 
are  lower;  and  Peruvian,  more  especially  the  1872  Loan, 
have  shown  weakness.  The  movements  in  Turkish  and 
Egyptian  stocks  have  been  very  irregular,  owing  to  the  opera- 
tions of  speculators  ;  and  thus  we  find  some  are  fractionally 
higher  and  others  fractionally  lower  than  last  week.  During 
the  settlement  a  considerable  "  backwardation  "  was  at  times 
quoted  upon  the  Turkish  1 869  and  Khedive  Loans,  and  the 
"  contangoes "  were  generally  light  throughout  the  whole 
range  of  Foreign  stocks.  To-day,  Egyptian  and  Spanish 
Stocks  were  somewhat  firmer  ;  while  Turkish  and  Peiuvian 
receded. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  nnofiScial  quotations : — 

Clodng  PriCM         ChMing  Pricea 
laat  Fridsr.  Ihia  day. 

ArKentiBt  «  %.  1868 96t  71        »«i  74 

Dttio«\  PubUc  Worka.l»71 96  7  96^7* 

AiuuiinS%  Silver  RcnuxleaainoumeUi)    661  {  SSi  | 

BimaiUuS'h  !■<». ~ WJ  lOOi    «•  lUO 

Ditto  6  '..  1871  ..-.- «6  7 

Bolivian  6%     ..._ «» 

8u«.i..»  AyrM  «  \.  1S70  - - OT  » 

CoaU  Eica  7%,  1872 81  3 

DuabiuPTiaci|>aUtiM7%,l«M    SB  101 

Diuo  8  %,  ll«7 .—■■ 


luo  3 
»1  3 

■Bitt*  7  %.Ys6i »««  7i 

Ditto  7  %,  IMH  (Kailwav  Dcltenturea)...  100  i 

Ditto  7  %,  ISaC  (ViKro)'  a  Ixwri) 80  S 

Ditto  S  %   18B7   1>»  * 

Ditto  7  ■(..  i»8S  .- - BS  I 

Ditto  7  %,  l^U  (KlMdiTO  Loan)    83  i 

IkilKh  NaUoBal Dcteooo  Loon  ti-fc,  1870...  102i  ( 
Ditto  (%.  1871 

Hoodona  10  %.  1S70 „ 18  7 

Hwi(«rlaD  S  %,  ItTi f^i  3i 

Iiailaa  5  %.  IMl  (Icaa  ioooma  Ux)  S'Ji  i 

Dluo  i  %  Sute  Domain  ~ SO  2 

Ditto  6  %  Ta>>aceo  Boada M  « 

J»fat—»%.  1*70  „ —  10«  » 

Meucoo  3  %  _. 16t  8 

Parajnuy  S  %.  1871  "•.  SM  9 

Wtto  H  \.  iHTl  _ 82  6 

PtniTian*  %.  1*70  _ 70}  1 

lillts  Coaralidalcd  (  X,  KTi ~-  t»  i 

FanattBoao  3  %  Boada,  USi.  lu 42  i 

BuoUo  (  %,  im - »•*  l'» 

Ditto  3  %.  ISM  ..__ —  (»  » 

Ditto  t%,ua — ««i  i 

Kito  «  %.  I«7« H»  7 

Dttio  (  %.  1871 — ~ <«  » 

Ditto  i  \.  1872 t'i  8| 

Ditto.  Ando-Dalch,  i  %,  18«t  and  1888  W  lUU 

Ditto  t  %.  <Jtel-\'it<bok  BoniU l«t  7t 

Ditto  4  \,  McotjJ  Railway  Booda 7»  00 

Ditto  i  %,  Muoouw^aroalaw ..«  M  7 

Ditto  8  %,  C'luraof-Azoi  lton<la..„ Il7t  bi 

■HWAS% '*»  * 

Ditto  t  %.  1870  ((jaickailrtr  Murt^aeo     7t  8 

DitU«%  (Landa  Jtuntafcl  „ SI  3 

TiiraialiS%.l>t.',« »7  B 

mi  9\ 
Tik  3» 
611  I 

«3t  t 
«?J  8i 
751  «i 
19  21 


M  7 

43i  U 

97  9 

m  SI 

»9  101 

100  3 

91  3 

96  7 

!0I  3 

102  4 
IWJi 


Inc. 
or  Dec 

-  > 

-  t 


90  i  id      90  i 

16  7 


82  3 

m  i 

90  2 
94  • 
107  e 
16i  i 
3»  40 
34  7 
70k  { 
S7  i 
42  k 
98  100 
«7i  8t 
971  t 

96  7 
»7i  3 

97  i 
9tlk  9i 
86i  6i 

7»t  mi 

951  Si 

98k  7» 
IBJ  t 
74  6 
tt  3 
87  9 
68i  9| 
72  3 
81  J 
691  i 
621  (idl 
671  8 
7S1  «1 
19  21 


-  1 

+  1 

+  1 

+  * 


t  1 


i  \  vat 

7J  1  pn>    71  Ipm 


Ditto 8%.  ISM  , 

OWo  a  %.  isat . 

DHto  8  %,  ISM  __._.  .... 

Ditto  •X.lSt*  „_. . 

Dltla8  X.I8M  .-.>~- 

Ditto  •%.  1871   

L'nvuajr  •  %,  1871    »...._ 

ToMSwia*  %.  1864  and  1898  . 
Maw  Loisa. 

Ec7plla«7  %.  1873 

rrauh  Nallaut  t  %,  U7I  .... 

Enulish  Bailwats. — After   a   very  fair  amount  of  fluc- 
taations  this  week  in  the  Home  Railway  Market,  there  re- 
main), taking  one  stock  with  another,  a  moderate  improve- 
ment to  be   recorded.     Bat   there    have   at   the    same  time 
occurred  various  instance*  of  a  relapse,  the  most  coDBpicaous 
being  in  Manchester  and   Shtfiield   Company's  Stocks,  partly 
owing  to  the  publication  of  the  fortnightly  return   of  working 
expenses,  which  showed  that  during  the  first  seven  weeks  of 
the  current  haif-year  the  increai?  in  the  troilic  only  exceeded 
that  in  working  expeoae*   by  3,173/,  while  daring  the  first 
five  weeks  the  excess  amonnted  to  3,813/.     This  indicated 
that    the    working    expense*    bad    increased    ratbrr    more 
rapidly   tbun    the   traiEc   during    the    fortnight.     The  Mid- 
land and  Great  Northern  stocks  have  also  exhibited  weakness 
'    times,  that  in  the  former  being  still  very  appan'Ot ;  and 
u   on   Saturday  and   Wednesday  the  market  was  generally 
depressed,     mote     especially     on     the     latter    day    ctwing 
to  the  pablication  of  some  traffic  returns  which  were  viewed 
-    iiewbat  onfavottrably,  and  to  the  a<lditional  stagnation  pro- 
-d  by  the  recurrence  of  the  half-monthly  settlement.     On 
'       other  band,  on  Monday,  Tuesday,  and  Thursday  after- 
'  <n     a    good    rise    took    plao.-,    and    this    has    specially 
•  :i-ct«d    the    quotation*    of    London    and    Brighton,  Great 
'atero,      Noiih  -  Eastern,     and      North      British     stock*, 


Brighton  stock  being  very  considerably  higher  in  price.  The 
publication  of  the  Great  Western  report  and  the  upshot  of  the 
meeting  have  told  favourablv  upon  that  security  ;  and  it  may 
be  mentioned  that  the  directors  have  beeu  empowered  to 
issue  a  uillion-and-a-balf  new  ordinary  stock,  and  to  acquire 
coal  mines  so  as  to  enable  the  undertaking  to  be  free  from  the 
fluctuations  in  the  coal  market.  The  Account,  completed  to-day, 
has  not  disclosed  any  degree  of  activity  in  this  department ; 
and  though  some  stocks  have  been  scarce,  there  was  a  better 
supply  as  the  settlement  drew  towards  completion,  and  the 
"rates  of  continuatioDb,"  though  still  light,  were  somewhat 
firmer.  This  would  indicate  that  the  better  quotations  of  the 
past  few  weeks  have  caused  a  few  sales  ;  but  business  of  any 
kind  has  been  limited.  To-day's  movements  have  a  very 
miscellaneous  appearance,  and  although  the  tone  at  the  close 
was  somewhat  stronger,  and  London  and  Brighton  and  Great 
Western  stocks  improved,  Caledonian  fell  1  j  upon  the  rumour 
of  4  per  cent  dividend,  and  Midland  gave  wa}'  f .  South- 
Eastern  and  Great  Eastern  also  declined. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofilcial  prices  :— 

CltwInfT  Pritwa        Closing  Pritsoa       Inc. 
last  Friday.  this  (lav.  or  Dec 

Calodonlan    96J  7 

Orcat  Eaatorn 401  1 

Oraat  Northern   1331  41 

Ditto  A „.„ .............    150J  ( 


Cloalng  Prioea 
thia  (lav. 

9SJ  61 

4011 

ISO  :  Id 

148  lid  + 

123t  41iallH- 

14Si  6  Id  - 

8U  t  + 

2lj  21  - 

611  2  + 

145(  6  Id 


El 


OrealWeatcm 126}  \ 

Lancashire  and  Yorkshire   „ 1401  { 

l.aadon  and  Brighton 78t  9 

London.  Chatham,  and  Dover 22  1 

Ditto  Arbitration  Profaronco  60(  li 

London  and  North-Weatern    1401  { 

London  and  Snuth-Weat<'rii 1091  lOt    1071  81  id+ 

Mancheit«i.  Bheme'.d,  and  LIncolnahtrs  ...    761  7  761  1  -     If 

Wtlo  Deferred 471  8  461  J  -     1* 

Metrofwllun    71}  2  72  1  +1 

MetropoliUn  Diatrict    ..„ „ 291301       29)301       

Ditto  ditto  Preference  67181        67181        

Midland „ 13«t  i        1331  }  id  -     1* 

Ncrtli  llriilsh  _ 66  j  67|  t  -•■     11 

North-Eaatern— Conaoia  1671  H      1*8  1  id     +     l\ 

oith-baatom „ 107t  i        1"7  I  -       J 

Uluo  Deferred 894  J  8»  }  -       J 

The  quotations  for   the  leading  debenture  siockb  compare 
as  follows  with  last  week  :— 


I 


Cloalnit  Pricea        Inc. 


this  dav. 
US  7 
IH  6 
119  21 


or  De& 


I 


Cloalnr  Prioea 
laat  Friday. 

Great  Eaaiem  A  6  % 115  7 

Ditto  IB67  Itrdeenahle  S% lit  6 

Great  Weatrrn  6  %  Dth 1)9  21 

Luudon  and  Nonh-Weilern  4  %    1001  U      101     2 

Lonoon  and  Briiiiiton  41  % 108  7         10«1  71 

London.  Chat.,  Si  Uovor  Arbitration  41  %     101121      101121 

Metropolitan  DIatrict «  %    122  4  122  4  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Aug.  23  to  999,302/, 
being  an  increase  of  49,2r)5/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  7,071,672/,  being  an  increase  of  538,319/  on  the  cor- 
responding period  of  last  year.  The  principal  increases  for 
the  week  have  been — London  and  North-Western,  10,378/; 
Noith-Eastern,   7,631/ ;    Midland,    5,306/;    Great  Western, 

5,015/. 

RAILWAY    TRAFFIO   RETURNa. 

AfirreKato  RooolpU  ol 
Weok'a  RocelpU. 


llaU-yaarto  data 


Inc.  or  Doo. 

on 

CofToapondlnf 

wooklnTl. 

£ 
--      85«  ... 
--      (!«"   ... 
-.  4,:!!t.-.   .. 

--  a,','o.)  ... 
+  707  ... 
-4-10,."17«  ... 
-j-  l.i:r.  ... 
+  i;,'.i:ij  ... 
-•  a,:«rrt  ... 
--  178  ... 
--      117  ... 

-.  6,8o<;  ... 

-.  7,<ai  ... 
+      221   ... 


+ 

+ 


AmeoBt. 

S. 

Briatol  itnci  Exeter  1 1 ,565 

Qr«tt  EMtem  4',48H 

Greet  Northern    53,120 

LdtDcaahire  &  Yorksbite  7l),a!)2 
Loniion,  Cluit.,  <k  DoTer  'l'i.\'>^^ 
London*  Nrth.-Weetem  17«,»<49 
London  ftSouth-WssMm  AiMm 
London  end  UriKbtoo  ...  .'(X.SHI 
Man.,  Sbef.,  &  Lntwloab.     U1.4!m 

Metropolitu    7,703 

Metrotmlften  Dielrict  ...       .1.425 

MidUnd    IW.IWJ 

North-Kjuitern 120.424 

Sonth-EaelMH 4'l,iK)3 

•CsledonUn 55,128 

*l)la«Row*Mth.-We*tro.     ia,6M 

•Ureal  Wo.tem    KW.ZJM 

•Nortb  Brillab 4i»,llO 

909,:»02     +411,255  ...     7,07I,(i72     -f5;w,31'.l 
•  In  Ihoao  eaaoa  Iho  acsnceto  la  coicolatod  fram  tba  lirKlnnin(  of  Auguit. 
t  Tluecr*C***P*^  ■*"*■"  *'*'<^''<*<'*1'  !«■•  Utli  r<*r  "»■■  ■■•<- 


Inc.  or  Doe. 

on 

Ctirroopndv. 

pw.  in  '72. 

+     fl,670 

+-  2i»,27« 

i-  a(i.)!Ul) 

27.414 

11,4('>3 

»2tilO 

211.148 

31.482 

23.770 

JJi)7t 

i.ioaf 

112,802 
101,114 
312,327t  +  Xl,a<ilt 


Aoiouai. 

X 
87.780 

ri'i--.;!:i2 

I  I  I  ^ii2 

;.,!!  174 

l,4:tO.207 
ll.'il.l.'.O 

;iiii  iii7 

LMK.-,llO 
•;4.022t   - 
.•II  ,-,.J4t  + 

11  '<)   + 


1,688 
1,7M 
5,015 

879 


riiO  +  :i,420 

I  :.l  4-  4.iir)2 

i.,l.i,4'<  1.  so.oiMl 

170,184  -j-  8,0;(4 
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FoBBiON  AMD  COLONIAL  Eailways. — The  following  are 
the  changes  for  the  week  : — 

CloslDB  Pric«i      Cloaing  Prim 
FoRXlGK.  iMt  Friday.  tbitf  day. 

Antwerp  >n'l  Rolterdain  21i  St  2S  6 

naiila  and  Man  Kraiiclacc 20}  i  20i  U 

Ballflac  Eastern  Junction    2i  SJ  3  } 

BsciKM  Ayrca— Great  Southern 11  i  lOj  H 

-  -       ■  ■  --  -  26  } 


Inc. 
or  D(C 
+      4 
+      4 

i  \ 


12}  3i 

ei  6 

7i  8 
12J  } 
23  i 
161  J 

ojioi 

112i  35 
20  t 


i 


Du.li-Rhenish 26  J 

L'inlterg.Czemowltz 12}  3} 

Mexican    «. 6  i 

Ottoman 7t  8 

Saiubre  and  Meaie. » ^ 12)  | 

San  Paulo 23  t 

South-AuHtrian  and  Lombardo- Venetian...  16}  } 

Uilto  3  %  UbllKatloni 9}  lOi 

BKITIBH    FU86E8S10MS. 

Eajt  Indian 112  13 

Grand  Trunk  of  Canada   1»}  20} 

Ditto  New  Ordinary  2}}    di»  2}  }  dia  

iJilto  TMrd  Preference 331  }  31  4  +      i 

Gieat  Indian  Peninauia 108}  i  109}  10  +       } 

Great  Western  of  Canada 19  }  17}  8  -       } 

Madtaa(% 108}}  108}  J  

Ameeican  Secueities, — The  changes  for  the  week  are  as 
follows  :— 

Cloalng  Pricfli         Cloalng  Prices       Inc. 

GOTEBHMEHT  AND   STATE   STOCKS.  la->t  Friday. 

Onlted  stales  tl  %  i/2u  Bonda,  '62  (par  91})  »3}  } 

Ditto  1866  Usua  (par  91})    95  } 

Ditto  1867  Issue  (par  91})    95} 

Ditto  6  %  10/-10  Bonds  (par  91})    89J  90} 

Ditto  5  %  Funded  Loan  (par  91})     Dl  } 

Maasachusscts  6  %  Sterling  Bonos,  1000...  83  5 

Virginia  New  Funded    40  2 

1UII.K«AI>    SSCUKITIES. 

Atlantic  &  Qtext  Western  First  Mortgage..  74}  5} 

I'itto  Second  Uort^age  (par  91})  67}  } 

Ditto '1  bird  Mrtgah'e  (par  91}) 34} 

Ditto  Leased  Lines  Itenul  Trust 90}  1} 

Erie  Shaiea  (par  91}) 47i  } 

Dilt  1  7  %  Consolidated  Mort.  (par  91})  S6  } 

Illinois  Central  Shares  (par  91})    85  6 

Illinois  and  St  Louis  Uridge  7  %,  l^t  Mori.  102}  3}      . 

Fennsylvania  60  dols  shares  (par  46)    43i  4} 

Ditto  General  Mort.  6  %  Bouds,  1910  ...  88  9 


ibis  day. 

or  Di-c. 

93}  J 

+       } 

95} 

01}  6} 

-     i 

892  90} 

91} 

93  S 

402 

76}  6} 

+    1 

67}  8} 

+     i 

34} 

90}  1} 



49}* 

+  n 

96}  } 

+    t 

85  6 

102}  3} 

43  4 

-    } 

97}  8} 

-     i 

JoijJT  Stock  Banks. — The  changes  among  these  shares 
are  about  evenly  balanced,  and  are  not  remarkable,  except  in 
the  case  of  a  rise  of  |  on  the  week  in  Bank  of  Eoumania.  The 
following  have  also  risen  : — Land  Mortgage  of  India  Deben- 
tures, 1  ;  London  Chartered  of  Australia,  i- ;  London  and 
County,  ^ ;  London  and  South-Western,  i  ;  London  and 
South  African,  ^.  On  the  other  side,  Agra,  A,  have  fallen  ^  ; 
Chartered  of  India,  Australia,  and  China,  i  ;  Anglo-Eiryptian, 
New,  i  ;  Bank  of  Constantinople,  i  ;  Anglo-Californian,  i  ; 
Anglo-Hungarian,  | ;  Consolidated,  ^ ;  London  and  Eiver 
Plate,  New,  i. 

Teleoeapus. — There  has  been  a  tendency  to  depression  in 
this  market,  but  reassuring  news  received  towards  the  end  of 
the  week  has  led  to  some  recovery.  Western  Union  of 
United  States  have  advanced  1  ;  but  prices  are  lower  in  the 
following  cases : — Anglo-American  Amalgamated,  1  ;  Sub- 
marine, 3  ;  Ditto,  Scrip,  I ;  Mediterranean  Extension,  ^  ; 
Ditto,  Preference,  i  ;  Telegraph  Construction,  ■^. 

Mines. — British  shares  show  no  general  improvement  yet, 
but  sales  have  not  been  extensive.  Tin  Croft  have  advanced 
2  ;  Wheal  Orenville,  1^  ;  Great  Wheal  Vor,  ^  ;  Duvon  Great 
Consols,  I.  On  the  other  side,  Assheton  have  fallen  J- ;  East 
Caradon,  J  ;  Great  Laxey,  i.  In  the  foreign  market  there  is 
again  much  depression  among  the  U. ah  mines.  The  upward 
movement  has  comprised  an  advance  of  ^  in  General  Mining, 
i-  in  Cbontalea,  {-  in  Don  Pedro  North  del  Rey.  The  following 
have  fallen  :^Emma,  l  ;  Flagstaff,  3  ;  Last  Chance,  ^  ;  Colo- 
rado Terrible,  i  ;  New  Quebrada,  i ;  Eichmond,  ^  ;  Sierra 
Buttes,  i. 

Miscellaneous. — The  changes  this  week  are  quite  insigni- 
ficant both  in  the  number  of  securities  affected  and  in  amount. 
In  mines,  English  and  Australian  Copper  is  up  i,  Nantvglo 
and  Blaina  Iron  down  1.  Two  commercial  companies'  shares 
are  up  each  ^,  City  Offices  and  Fore  street  Warehouse,  and 
one  down,  the  Imperial  Credit,  ^.  Australian  Agricultural  is 
up  1,  and  Van  Dieman's  Land  -J.  Peninsular  and  Oriental 
Steamship  has  also  advanced  1.  In  tea  shares  Assam  is  up 
2  ;  and  Darjeeling  1,  but  British  Indian  has  receded  ^. 
Italian  Irrigation  6  per  cent.  Bonds  are  up  1.  The  other 
changes  are  all  downward,  and  comprise  Compagnie  General 
des  Asphaltes  de  France,'  2  ;  Crystal  Palace,  1 ;  and  Native 
Quano,  J. 

Bullion. — The  following  is  taken  from  the  circular  of 
McMrs  PixUy,  Abell,  Langley,  and  Blake  on  the  transactions 
in  buUion  daring  the  week  : 

T.o.^l."'r''^''?u'"'!?r  "'■'i^"'  "'  iniporUnco  we  havo  to  report  is  the 
tS  .Vl^T.  .  \".'  I?<'i<'«.  *hich  brings  HO.OOO/,  not  yet  dolivoretl. 
?.. Ml  ,,7'  '"  ^it'  """''  "'  KDgland  8  85,000/:  and  04,000/ 
«X  W^^I^^T""-  ^''?  *'~"""1»  'nd  Oriental  etewnir  Pokin,  duo 
8th  September,  is  ropoit«U  to  have  CfcO.OOO/  lor  this  country. 


Silver. — Since  our  last  Circular  the  price  of  silver  has  fallen  from 
("ild  per  oz  standard  to  5SJJd,  at  which  rate  there  is  fair  inquiry. 
About  56,000/  has  arrived  from  the  United  States ;  the  Aconcagua 
brought  43,000/  from  the  West  Coast  of  America  ;  and  the  Tagus, 
from  the  West  Indies,  359,000/  in  bars  and  coin,  by  far  the  greatest 
portion  in  Me.<(ican  dollars. 

Mexican  dollars,  for  recent  shipment,  have  maintained  the  prices  for 
the  old  and  new  coin  quoted  in  our  last,  viz.,  58d  per  oz.  The  Lafayette 
arrived  at  St  Nazaire  vtith  83,000/;  and  the  West  India  steamer  Tagos 
has  about  300,000/ on  board,  not  deliverable  for  three  or  four  dayi  The 
P.  and  0.  steamer  Cathay  took  62,000/  for  the  East. 

Exchange  on  India  for  Banks'  drafts  at  00  days'  sight  is  Is  lOid  per 
rupee. 

(Quotations  for  Bullion.— Gold— Bar  gold,  778  9d  peroz  std,  last  price ; 
ditto  fine,  778  9d  per  oz  std,  ditlo;  ditto  refineable,  778  Ud  per  ozstd, 
ditto;  South  American  doubloons,  73s  9d  to  74a  per  oz  ;  United 
States  gold  coin,  7us  3d  per  oz,  none  hero.  Silver — Bar  silver,  fine, 
4s  lO^jJdper  oz  std;  ditto,  containing  5  grains  gold,  4s  lljd  per 
02  std,  last  price ;  Mexican  dollars,  new,    4s   lOd  ;  old,   4s  lOd  per  oz. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Aug.  27  has  been 
as  follows  :  — Gold  —  import,  24,337/;  export,  155,251/. 
Silver— import,  304,701/;  export,  94,595/.  No  bullion  opera- 
tions of  importance  have  taken  place  to-day  at  the  Bank. 

COURSE  OF  'luE  EXCHANGES. 


AiDsteruam 

Ditto 

Rotterdam    

Antwerp  and  Urusse^s 

Paris 

Ditto 

Marseilles 

Hamburg 

Berlin    

I.eipsic  

Frankfort-on-tliB-Main 

Petersburff  

Copeniiagen 

Vienna , 

Trirste  

Zurich  and  Busle 

Madrid  

Cadiz 

Seville  

Barcelona , 

Malaga  

Oranada 

SantanMar 

Zarajiusa  

Bllboa  

Oenea,  Milan, and  Legburn... 

Venice  

Naples  

Palermo  and  Messina 

Lisbon  

Oporto 


TlMK. 


Short. 
3  Months. 


Short. 
3  Months. 


TtTKSDAT,  Ang.  26. 


Prices  Negotiated 
on  'Change. 


80  Days. 


12    0 
12     3} 
12     3} 
26  67} 

25  35 

26  72}  I 

25  72}  ; 
2047 

6  24}  1 

8  25 
IIBJ 

31} 

9  23 
11  35 
11  35 

26  72}  i 
47 

47} 
«} 

«f       ! 

46  I 
46}         i 

♦H       I 

47  I 
46}  I 
29  45  I 
29  45  i 
29  45  I 
29  45  > 
52}  I 
62}  I 


12    0} 
12    3} 
12     3} 
26  75 
26  46 

28  77} 
26  80 
2052 

6  26} 
«  25} 
IMJ 
32 
9  26 
11  40 
11  40 
26  77} 

"\ 
47} 

47« 

*H 

46} 

47 

47} 

47t 

47 

29  60 
29  60 
29  CO 
29  60 
63 
(3 


FsiDaT,  Aug.  2*. 


Prices  Nei!otl«ted 
on  'Change. 


12    0 
12     3} 
12    3} 
26  70 
26  Sfi 
26  72} 
26  72} 
2046 
6  24} 
6  26 
119} 
Sl{ 
9' 22 
11  35 
11  35 
26  72} 
47 
♦7} 

«l 

46 
46} 
«} 
46} 
47 

2»  40 
29  40 
29  40 
29  40 

m 


12    0} 
12    3} 
12    3} 
26  75 
26  47} 
26  80 
26  80 
2060 
6  25} 
6  26} 
119} 
31} 
9  26 
11  40 
11  40 
86  77} 
47i 
47} 
47} 
47} 
46} 
47 
47} 
47 
47} 
29  60 
29  60 
29  60 
2i>  60 
63 
63 


FOREIGN    RATES  OF  EXCHANGE  ON   LONDON. 


Latest 
llaiea 

Paris Aug,    1>I 

Ailis'erdiim  ..._ —       21 

Frankfort ~      2' 

II -mburg —      2( 


Kerlln   —  27 

Vienna —  27 

St.  Petersburg    —  26 

Alfxarulria  —  J8 

Gibraltar —  23 

Now  Yorit  —  28 

Havana    —  7 

.laiiL'tica   — .  9 

Tiiiiidiid —  8 

Kio  de  Janeiro   —  7 

Hahia  July  28 

UuenosAyres —  15 

Vnlparaito  —  15 

Lima —  13 

llomkay  Aug.  22 

CalcotU    —  22 

llong  Kong —  24 

Shaugbai —  24 


Rates  of  Ea  change  on 

London. 

26.35  40 

11.98 

118 

20.16  gd 

20.02  gd 

6.21 

111.20 

^1* 

40 

108 
60%  62°„ 
1  %  pm. 
480 
25; 
61} 


MJ 

Is  lOSd 
la  lOid 
4a  31il 
Si  9id  lid 


Bbort. 


3  months'  data. 


I  put 


,  60  dayi'  alght 

90         — 
no  da;V9'  dat*. 
90  UaVs'  sight. 


6  months'  sight. 


NOTICES    AND    REPORTS. 


STOCKS. 

Neir  Granada  Bonds. — The  conversion  into  now  stock,  bearing 
H  per  cent,  interest  till  1877.  and  4}  thereafter,  will  Ijo  effected 
as  follows : — IOC/  active  bond  will  be  entitled  to  34/  new  stock, 
100/  deferred  to  17/  new  stock,  and  100/  3  per  cent,  of  1861 
to  66/  now  stock.  Fi-om  the  amount  of  now  stock  10  per  cent, 
will  be  retained  to  form  the  capital  of  the  Colombian  Land 
Company,  Limited,  with  land  grant  of  five  million  acres,  smd 
share  waiTants  to  bearer  will  be  delivered  in  respect  of  such 
amounts. 

'J  urk-M  Nell-  Loan. — A  protest  was  yesterday  forwarded  to 
to  the  committee  of  the  Stock  Exchange  on  the  subject  of  the 
proposed  new  Turkish  loan.     It  stated  ; 

In  consequence  of  the  delault  ot  the  Turkish  Govommcnt  in  not 
issuing  Turkish  5  per  cent,  bonds  in  lieu  of  the  Turki.sh  'J  per  cents. 
Bent  in  for  ccnversicn,  wo  beg  to  notify  that  il  is  our  intention  to  pro- 
test against  any  recognition  by  your  committee  of  the  proposed  new 
loan. 

ICoiniKiiKD  CM  Paqb  1061. 1 


Aug.  30, 1873.  J 


THE  ECONOMIST. 
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BANKERS'     PRICE     CURRENT. 


BRITlbU  FUNDS,  INDIAN  GOVERNMENT     FOREIGN  STOCKS,  BONDS,  be.— Continued. 


SECURITIES,  *a 


DtTiduidi  Dnt  \ 


RunsB  FuHi>*. 


Closing 
Pnce«. 


Jan.  «  July  S  ...i3  p«r  Cent.  ContoU..- I  WJ  92} 

Do  for  Aoxiunt.  S»pt.  1 I  02*  flSI 

April  6  Oct.  S...  1  jwr  Cent.  Rwluced  !  92}  MJ 

AprU  4  Oct.  5...  Ne«-  3  per  Cent. I  »2J  »2J 

Jan.  6  July  6  ...I    Do  3i     —     Jan.  I8»l: 

"        -  Do  2i     —     Jan.  1S»4   

Do  S       —     Jan.  1873    

Annuitka  Jan.  IKW   

Do  Air.  18flS      61     fc| 

Da(R«lSMTeLI  An^.  ISOe    18     18i 
Eachfqaer  Bills.  IXXXM.JJX,  t«  d  2«p 

Do  lOOf,  2U0'.  and  6001  3i  d  Ssp 

IVDIAV  Govt.  SbCuaiTlEfl. 
India  Slock,  loi  %  Apr.  1874  toi    }03 

Do  6%  Ju  y,1880|lOI»t     8} 

Do  4  %  Oct.  1888iin3{    *i 

Do  Enl«c»d  Papfr,  4% ;  96    97 

Do  do  5  % Jan.  1S72   98    99 

Do  do  6i  %  May.lsrP  103      t 

Do  do  e  %  RupM  Dbii.is;?; 

DodoS*  do         1SS2| 

Do  Delicn.  6  %  ..  Ang.  1873  inol    l\ 

Do  Bordi!    1%  1,OOOJ.._ 20»  2Bip 

Dodol%    under  1.0001    ...; 

'  Ml!C>LLaNRniT8.  ' 

April  6  Oct.8...  Bk  ofEnclnd  Sk.-t}  \Iaat  iyr  2J>2  254 
April  I  Oct.  1...  Caualian  *%  Bonda,  red.  hyi 

I  Dominion  ofCanaila  in  1903  104  106 
April  I  Oct  l...iCorplnofLon.Bd»,1877,4}it.lOJ  S 
Jon*  1  Dm.  1  ...i    Dc         do  1879.4}%  102}    3t 

Jan.  » July  6  ...|    Do         do  188S,4i%102      3 

April  6  Oct.  6...      Do  do  1881,4}%  lOOi     U 

Jamaica,  IS97,  4% i 

Jan-AptJly.Oct  Mrtre|>.Wrdo(  Wrka,8i  %  Btk.1  97}  98} 


Jan.  &  July  o  ... 
Jan.  fi  July  5  ... 
Jan.  S  Jnly  i  ... 
Aprils  OcLt... 
F<l>.4AgK.4... 
Kar.  n  Sept.  11 
Jon*  11  Dec  II 

Jan.  ff  July 
Jan.  6  July  6  .. 
April  t  Oct.  i... 

Feb.»  Anir.31. 
May  31  Not.  SO. 
June  1  Dec  1... 
June  1  Dee.  1... 
Feb.  16  Auk  16. 
Mar.  31  Sept.  30' 
Mar.il  Sept.  30 


FOREIGN  STOCKS,  BONDS,  4a 


DlTtdaada 
Dim. 


37'DrBir- 
X  i  i   Iny. 


Hame. 


Jan.   Jaly 
Mar.  8«>t 
Jan.   Jjy 
Jas<   Dae    . 
Jun*   Dae  1 
April  Oct.   . 
Ju-ve   Dec    I"/ 
»prll   Oct    I'V 
Mar.  BeplJ 
Feb.  Auf.{ 
Jan.    Jcly 
Jari.     July 
April    Oc  . 
Mir.  8«|:. 
Jana    lirr- 
Jan.    Jd  , 
Jan.    July. 
Jan.    Ju(^ 
Mir.  ff[t. 
April  Oct. 
May    Mot. 
April    Oct 
Mai.  S«t 
Mar.  8«|K. 
Jnna   Dae. 
Jan.   July 

May   Hot. 

Mar.  tft. 
Jan.    Joiy 


ly   U  '   De^. 'Argentine.  1868...  6  % 
>t|  tt  \  Aug.  I     DoPublicWorka  6  % 


Dae. 
Dae. 
Jan. 

riw. 

D.c. 
•Jnly. 

Rep. 
•Mar. 

Oct. 
•Jan. 

Not. 
Jan 

Oct. 

Orl. 

'"cp. 

Hep. 

Sep. 

•as. 

Kor. 

_     'Jaa. 
I«l*Dtc 


1 


1 


n 


Mar.  8«|>t. 
Mar.  fM. 

April  On. 
Jan.   Jaly 

Jan.    Jalyj 

Ju.  Jnly. 
April  Oct 


Feb.  Aa(. 
A(nl  Oct 
Jan.    Jah- 


April  Oct  .« 
Jan.  Joly'  S 
April  Oct  1, 
Jan.  July      .. 

Ja&    Jnlyi  ... 


Ort'73BoUTla. «    .. 

Dec.  iBraalUan,  18t2  ...  4}% 

Dee.      Do  18S8  4i% 

Do  18«9 *  % 

Do  1880   M% 

Do  1863 4{% 

Do  IWU   _ (  % 

Do  1871    (  % 

Bocnoa  Ayret......  6  % 

Do 3  % 

Do  1870  6  % 

Ch'ltan.  1842 3  % 

Do  18«a   „..  44% 

Do  1866   7  % 

Do  1867   ™.  6  % 

Do  1870    t  % 

Do  1873,  Hcifp.  5  % 

lOIoroblan  e  % 

!Coa-a  Rica,  H*;:.  •  \ 

'     l>o  1872   7  % 

nanifh,  182« S  % 

Do  I8i0  ami  '61  4  % 
Do  18113  ......„,  4  % 

OoI864  f  % 

n^  jOoT.  Deb.) 

Dairablan.  1864  ...  7  % 

Do  lli«7 8  % 

Ecoador.N'wCon.  I  % 
n-  jPrraionaJ.) 
'*"  iuteWmtf 
Er  !*'«".  18B1  ™  7  % 
Do  »ae<«d  laaiu  7  % 

Do  1M4  .. 7  % 

De  1808   7  % 

noJOoT.  lUIL)  ,  , 
*^  1  Drtntrnf  '  *, 

EBtr»RlM 7  %i 

t'rtBcliMatOehB.  •  % 

Giaafc,  lU^U,  IX 

Conpao*  ._  (  % 

DaCMpMM   _. 

>tU)t  OuMwdA  .__..  1  % 

Do  1M»  .........  •  % 

Uaadora*  Ovrnit 
tuUwar  LoaaJO  % 

V  urn *  % 

T>a  UTO  „ 10  % 

'      ■:ar«ni„ •  %| 

1«7>.  Scrip.  (% 
.  V  4«.  «0<  1*14. 
"ittc.    Italian,  Marvtum.         I 
Mal.nay  . —  i  % 
Do  IMt  •  % 


Cloflng 
Pricea. 


961  97} 
M\  97i 
43  46 
93    9i 

93    ftS 

»i  93 

89    91 

95  inn 

96  97 
09  101 

97  W 


103 

« 

101 

a 

•4 

96 

94 

05 

48 

CO 

40 

61 

Jan. 

Aii. 
Oct 

[•Jao. 


rc 


Al-fll   OB.'6«6,*Ja».        .„  .  , 

•     Aar.   Jacw  .._.........  •  % 

!Apr.;t     baSatp 7  \ 

UteTian 7  X 


April 
Jao. 
»al>. 
Jnna 
Ja«a 
Jaaa 


J  -<  , 
1>- ; 

Oc. 
Jn  ) 
At, 
D«<. 

IMC 

bac 


^1, 

Jb)    i 


'JaB. 

ABf. 


99  101 

100  103 
t    11 


91  93 

91  93 

96  97 

101  103 

•7  100 

1C3  S 

17  » 


M    1« 

i*  17 
M  M 
»t  Ml 


•4    W 

90  n 

107    • 


:6}  Si 


t 


Moblt^Mln.r.lirpfi.  6  % 
<Mw«ali,  ImtmUi  t  %| 
*rm  CtaiiBiiB ' 

I>o I  % 

Do  llalanad   ... 

I>»  I.aii4  MTBia. 
<ilac(«raa|  ,> 
FbiboV    ~~~  •  % 

I>olMS •  % 

riruTtaa.  I»70  ^  t  %'.  TU}  7Ql 

I>»1«72  .».«.  »%<  U    »\ 


K  100 


37    to 
M    37 


DiTld«H..I|^*',^ 

Due.      Ig:    Inc. 


Name 


Closing 
Pr  eea. 


Jaa.   Jalvn'nel    .„     PortuFueae, '{3-67  3  %;  43    42} 

Jan.    Julvl  ...  I    ...         Do  1869  3  %,  42    42} 

Mar.  Sept.  not  apidied  Runian.lH23.£  til  S  %;  98  100 


Nov. 
Mar.; 


J*n.    Ju  y 

June   Dec  1 

May    Nor.  . 

May    Not.  . 

April  Oct'  1 

April  Oct.   1 
April  Oct;  . 
April  Oct:  ., 
May   KoT.  0.16 "Aug 
Feb.   Ane.  0.1    'Feb. 
Mar.  Sen.  0.1 
Ap'il    Oct.;  ... 
Jan.   Jnly 
Jane  Dec 


•Jan. 

•Jan. 
•July 
•July 


June  Dec. 
Jan.  July. 
June  Dec 


0.46 


Dec 


Oct. 


April  Oct 
Jan.  July; 
April  Oct; 
Mar.  Septl 
Jan.  Jaly 
Jan.  July 
Jan.    July 

Julyti44  XoT, 


•July 
•Dec 
Kov, 
Not. 


Do  IbiO  4i%i  93     95 

Do  1S«0  4}% 

Do  1M9  3  % 

Do  1S«2  6  % 

Do/*"''""**''  I  6  % 
"°\  1864,100i(*  * 

Dodo,  84<16«...  6  % 

Do  do,  1S66.  lOM  6  % 

Do  do,  8V  16a..,  6  % 

Do  (Nicla.  kail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

Do  1872    5  % 

San  Oomingo 6  % 

•Sardinian 6  % 

Spaninh    3  % 

Oct   Swediah  Prornclal 

Mortgaxe  Loan  4  % 
DoaTernmntl8e4'l}% 

Do  do,  1868 6  %  lot 

Tnrkifh.1864 6  %{  87     89 

Do  1868  6  %i  63}  69} 

Do  1862  6  %    72     73 

Do  1863   6  %!  69 

Do  1S«5   6  %1  61 

Do  1865   6  %l  69 

Do  Guaranteed..  4  %'101 

Do  1S69   6  % 

Do  1871    6  % 

1)0  TrcaaurT  ...  9  % 
Dod  >  II  and  C.  !l  %'  84 
Do  do  stamped)        [ 
forcon.into  6  J- 9%  I  49}  50t 
%  Ocn.  DeliO 
1};  Not.  ,Um(rua.T,Con.l871  6  %    75}  76} 

..  i    ...    jVeneiuela    3  %    11}  12} 

Couj'.  I866natapplie  I     Do 1}%I    6}    6} 

Coup.  1865  not  appliedl     Do  1862    8  %|  19    21 

COUI.1S67  not  applied:     Do  1864    6  %    19    21 

NoTit..*DiTidenda  on  tlie  bcfare-m^ntioned  atocka 
payable  In  l>>ndon. 

ArKcntincHrdDIa  6  %'  81}  82} 
BclElan,  ex  251  ...  Z}% 

Do  do  4}% 

Du<chCeit,exl2g  2}% 

Do  do 4  % 

|Frenchiantea,i25(  4  % 

Do  do  3  % 

lullar.  ra  26(   ...  «  % 


Feb.  Aug.! 
Aplil  Oct 
April  Oct 


Feb.    Aog. 
Coup.t86S 


'.Mav 
Sep. 


67}  68} 
97    88 

98}  99} 

7W  sii} 

96  97 
m  98 

97  97} 
!6    2S 
77     6(1 

:9i  19} 

74     76 


71 

51t 

70 

3 

62}  63 
67}  68 

85 


( 


Jan.  .Tuly 
May  Not. 
Jan.  July 
April  Oct 
Mar.  Sept 
Quarterly. 
Jan.   Julv 

*  Tiif  drawinga  arv  yearly  In  the  caae  of  atocka  to 
which  aatatiaka  are  prefixed.  In  almoat  all  othar  caaea, 
where  there  are  drawinga,  half-yearly. 


66    S7 
«1{  62} 


COLONIAL  GOVERNMENT  SECURITIES. 


Autbo- 
riacd 
laaue. 


ts4ooa 
uoooo 

360000 
300000 


lAXWO 
400000 

125000 
I147UO 
77100 
137000 
166O0V 


DiTldeiida 
Duai 


C6O0OU  Jan*  July 
100000  Apt  AOct 
.fan  AJu'v 
Feb  A  Aug 
Mar  I  8c;,t 
X1ZS204  Janft  Ju!y 
JanA  Jnh 
Apl  A  Ocl 
JOOOOO  Jiie  4c  Dec 
Apl  «  Oil 
Apl  •  Ocl 
Jan  A  Joly 
Apl  *  Oct 
May  «  Not 
May*  Not 
Jan  A  Jnly 


Name. 


800000  Jan  A  July 


.May  A. No 
Feb  A  Aug 
MavANo< 
Apl  A  Oct 
May*  Not 
May*  Nor 
Jao*  July 


1136800  Jan*  July 

(WI1600  Jan  «  July 

UOOOO  Jb.'*  July 

1000000  Jao*  July 

MlOO  Jan*  July 
4«K<»  Jan*  July 
•MkOUO  (jnarurl)^ 
30«M>Mar*»<pi 
332000  Jne  *  I>*e 

liaooApi  *  Oct 

IKMpjjaaAjBly 

33M0UjBn*Jalv 
l««0*a0Jau*J. 
IWMXOJaoAJ 
l*M0OJan*J><.. 
410300  JBii*Jal>, 
77l>HOJas*jBly| 
>toaaojBa*Julr 
103M)UBa*Jr 
(tttOn.iBa*Ji. 

a3iaii»Jai..-.<  J 

•MOMJ' 
nOHMMAi 

nomoui 


BritliliC.j|uinlila,1872 
Do  1894 

Canada,  1877-fO 

Do  

Do  

Do  „.. 

Do       Incrid.  Mlk. 

Do       Dnin.ol.lOlU 

Caiwof  a.llo|ie,  1<)73 

Do        INIIU-IMW 

Do        1800-IW... 

I>0        1891  ...„. 

Do        luOO  

Ceylon,  1878 

Lio.      1M2*1SS3... 

Slauritlua,  1873 

Do         1878 

Do        18)12. 

Do  18II&-96  ... 
Mribrna.Corp.1867-75 

Natal  „ „.. 

Do    _ „.. 

Do  

.Saw  ilrunawick  .._.. 
NrwH.  Walea,  1878... 

Do  do  1B8K-1UU1 

lM>  red.  by    annuitl 
draw,  fm '07  to '76 


Cloiiug 
Pncea. 


06 
ICO 

:i>4 

1J6} 
104 
I0« 
100 

113 

:ue 
110 

IOC 

l'>7 

!2 

l<"6 

110 

3 

111) 
IC 
105 

■J7 

;oi 


Do 


(J%«ii.  drw.l 
(fin  'Ja  to  'Ulf 
New  /.calaud,  IMl ... 

Do  

Do  Conaot. 

Do  IhUl  ... 

Do  18U1  ... 

f^  (Pro.  of  AucI 

"•   (.er.142.l896/ 

Nora  Rcuiia,  lx:Ci 

1 1..  1--0 

5... 

a... 

1.90 

lu         2^bl  IWial 
Do  IM1|.|8 

1 1"  lUll-UI 

!  ■      n.lM(* 

.  -M  to  1901 


6%  106 
6%  100} 
6%  103 

6'V  110 

5%  103 
«%  112 
e%  111 

«%  ... 

6%  102 


•%  il»| 

••v 


.  »•% 

.6% 

(% 


::o 
:i> 
ICO 
112 

115 

KM 

l«l 


1)6 

:i3 


:o7 
10.! 

106 

106} 

106 

108 

102 

)I5 

112 

112 

107 

109 

114 

108 
112 
116 

li'i 
112 
m; 

Ml 
IIJZ 
107 

101} 

:<'3 
112 

:ot 

114 
113 


103 
luv 
111 
il« 
111 
111 
117 

108 

ri' 
iiii 

117 
114 


*  JmauMij,  Aytll,  Joly,  Ootobar, 


AMERICAN   STOCKS. 


i^ 

Ckwlng 

Dola- 

Name. 

Pricea. 

United  Sutes    «% 

I8H1 

95}  96 

610756900 

I>o5/20year» 6% 

188-.! 

93}  »3{ 

... 

Do    e% 

1884 

92    94 

Do    6% 

14}  116} 
94}  96} 

600000000 

I)ol867,371,34<!,350.1ol,^ 
Issued  up  to  27  Feb,'69(     * 

188; 

20000000 

Do 6% 

1874 

69    91 

Do  Funded 6% 

91     91} 

89}  80} 

DolO'40 6%;1«04 

3203000 

Louisiana,  Old 6%  I  ... 

495800 

Do       New    6%|  ... 

w.     ••• 

1000000 

Do       Levee 8%!  ... 

...    ... 

300000C 

Do          do 8% 

1875 

188S 
IR94 

43    47 

4CO0O0O 

Do          do 6% 

42    47 

610000/ 

93    95 

826600/ 

Do    6% 

93    96 

619300/ 

Do    5%  1900 

93     96 

eilWOd/ 

Do    6%  1889 

93    96 

souooo; 

Do                    5%  1891 

93    96 

Virginia  Siock 6%l  ... 

46    60 

Do    6% 

1905 

36    40 

Do  New  Funded  6% 

40    42 

BOOlKioO  Al  efc'hany  Valley  Kal  iY.;id  7%  IBIO 

1>1     92 

1750(H)OOA.«O.W.lMortl,OOOdol«  7%il9«2 

76    77 

UoOOOOOj     Do  2  Mort.  1,000  dols  ...  7%  1902 

07    69 

Do3rd  Korigaiie |1902 

33}  34}. 

lOOUOOOf 

Do  Con.  »I..rt.  Hondj'..    7%  1890 

...     ... 

DoBisctiofltSelmiCeita.        {  ... 

42     44 

8600001 

Do  Beorgnnlaatl  n  Sep.  7%|1874 

99  101 

760UOOI 

Do  Leased  Llnea  Kental        | 

Tnist  Bonds,  Scrip...  7%  1902 

90    92 

6000000  Atlantic,  Mils,  and  Ohio        I 

1        Con.  MortRaKe  Uonda.  7% '  ... 

66    60 

SOOOOOf 
1000000/ 

Baltimore  aud  Oliio 6% 

1895 
1902 

100  102 

Do    6% 

lUO  102 

300000C 

Baltimore  A  PotpiacfMa  n        1 

Line)    6%  1911 

84    86 

3600000 

Do  (Tunnel)  «%  1911 

(Ouar.by  Pen.t  N.V.Cen.Uail.li 

82    84 

700000/ Cilro  nnd  Viriccniiea  1909 

72     74 

68s,'.il0il  Cen.  Pacific  of  Calforula..  6%!l896 

79    81 

26()ili)(X)  Oct  *  Mil.  1  MortBunda  7%:iV5 

66     70 

looouoo 

Do         2         do           8%  11875 

65     70 

78000000 

Brie  Share.,  100  dole 

48(49} 

85.161100 

Do  7  %  preference  do... 

10000001 

Do  6  %  Cciivtrt  Bonda         1876 

98}  99} 

3UO000O 

Do  1  Mortgage 7% 

189? 



4(100000 

Do  2  do 7% 

1879 

...     .» 

6000000 

Do  3  do 7% 

DoEuioiKan  Agencv  Cta 

1883 

...     -. 

4710900/ 

Do  Consol.  Mor.gago  ...  7%  1920 

96    97 

1289200f 

Do  scrip 7%  1920 

400000/ 

Oilman,  Clln'on,  A  Spring.  7%  1900 
Illinois  Central,  lOo  dula 

86    87 

Shares,  all  paid 

84    l« 

toooooo 

Do    ..  6%  1875 

Do  Bedemii.  Mort.  Unds  •)%  1875 

101  103 

1201)0000 

Do    7%  1875 

76    80 

800000/ 

(lUnoia  *  St  L'lUla  Bridge 

1900 
191  r^ 

103  104 

600000/ 

Louisville  and  Naalivilie...  »% 

88    90 

Marirllii  *  Cincinnati  ItaiL 

1801 

83    34 

700000/ 

ireniphia     and    (lliiu    1st 

MortKaire  Bond 7%  1901 

101  103 

... 

Michigan  Ccntnil,  Sinking 

Fund,  lat  Mort 8%  isav 

85    CO 

8000 

MiiwsukocA.St  Pnul.l  Mort  7%  1902 

87    89 

3955000;  Mlaauuri.  Kanans,  81  Tciaa, 

M  Mo.t.  (Joid  Honda  7%  ISOI 

63     65 

New  York  Central,  lOOdola 

Sharea 

84    86 

VnoOOOl  N*.  Parillc  Kailniad  1  Murt         lUOO 

74     77 

3000uO(o>reKon  and  California  ._         18K0 

26    35 

i  Panama  General  Mort(a«e  7%  189/ 

97    99 

340000/  i'«rla  and  Diratur   7%  1892 

nO    85 

I'ennay  iTiia,  50  doU  aharaa 

43    44 

Do  1st  Monaace 6%  1880 

78     83 

6000000/ 

Do  2iid      do        6%  1876 

100  103 

Do  (Irncral  Mortgage...  6%  19iU 

1.7}  98} 

Plillsdcli'liU  *  ErU,  Istk 

toooooi- 

Mort.,  (gUB.  by  Penn-  V         1881 
aylvanU  Koll.  Co.)  ...) 

99  100 

100000 

Do  with  option  to  be  pd 

In  Philadelphia. 

Do  Oeiieral  Mortgage...  6%  I920 

99  101 

fOOOOOU 

wi«i 

fblladalphla  and  Maading 

60  dula  sharae    

44}  461 
Mt  lOuf 

•00000/ 

Do  (ten.  Cona.  Morl«a.'e  f,  1911 

(OOUOM 

DoC.ii   M-.:l   »|.  .*.Upd  «%    ... 



3000  Union  1                        '.  lUit 

lal  '-                         la...  7%  ItM 

17    » 

tOOUOO/  L'nion  1                        uaba 

llrl.lj;.- §%  IBM 

M    16 

BOaiOOf  United  New  Jaraay  Itall 

SlOrtlO/ 

and  Canal... 6% 

Wl 
Ml 

00  101 

Dodo »% 

ItXI  lul 

3auuU0f  Wa-I  Wlaoonaln,  Kallrotf,                 1 

l^nt't  Orant.  Mori. ...  7%    ...  I 

.    ... 

laauad  2.77I.B<»a-raa.nrMi  lor  i-aduangB.  *.*ak,«Mlfc 


BANKS. 


I   l>ITt- 

ABtlw-  dao* 
riard  I  par 
laaiM.  annum. 


Main*. 


7i 
13 
19 
»«♦ 

n 

M 

13Ho|    •  %  ,llaiit  of  li.(  ..liiinhia   JO  |  20     ito}  111 
ItUU     l\\    l>•^•w,Ul.•t3p    20  .    5       4}    *l 


lOOOUO  6 

BUOUU  7 

l6iMn  ;i 

6i*>- 

«.  .■ 

iUUUi  I. 

IMW  5 

30000  lo 


A  .,. 

10 

10 

•1 

1  „. 

u 

10 

1« 

17 

I'tun,  U_ 

30 

HI 

113} 

30 

15 

2lt« 

Itfn. 

Mm. 

211 

'i: 

5t 

8 

■.  L 

30 

10 

7 

la 

40 

4U 

»4 

2.    Cloilac 
Prices. 


10f)0 


THE  ECONOMIST. 


[Aug.  30,  1873. 


BKSKa— Continued. 


Antho- 
liwd 
Inn« 


Divi- 
dend 


30000 
10000 


26000 

3M00, 


18}  % 
20  % 
IS  % 

e"% 


nkof  Constantinople   10 

(lank  01  K^ril  ;  2B 

Dank  of  Ireland Stk 


WOOOi  10  % 
20000    10  % 

eoooom  % 

20000    10  % 


20000 

toooo 

8  % 
2i  % 

30000 

4  % 

eoooo 

20000 

snofloo 

20'W 
60000 

10% 
IS  % 
9  % 
4  % 
12*  be 

7  % 


...    i;ic/6ps 

10000    12  % 


4SO0O 

202600 

6000 

6000 

lOOOOOi 


8  X 
14  % 
8  % 
8  % 
1  % 


60000W     t  % 
»000|  10  % 


24887 
6000 
40000 
60000 
60000 

looooj 

4/  000] 
80000   20  % 
22600     »  % 


10  % 
10% 
8  % 
20  % 


60000 

12  % 

26000 

6  % 

10000 

B  % 

100000 

20  % 

49950 

10  % 

16000 

10% 

2OOO0 

lOOOC 

8  % 

4000« 

10  % 

800000 

10% 

3OOO0 

B  % 

66667 

10000 

24  % 

77600 

24% 

46000 

6  % 

60000 

15  % 

60000 

6A  % 

60000 

B  % 

60000 

12  % 

20000 

20  % 

4000 

20  % 

17061 

10  % 

20 


Hank  of  Otatro,  Urn. 
Blink  of  ItoumanU 
Bank  ofS.  AustraKa 
Bnk  of  Victoria,Ai«. 
Bank  of  N.  Zealand 
British  N.  American 
Ontral  cf  London  L! 
Cb&rtere')   of  India} 

Australia.  &  China 
Cbart.M<rc.  of  India,! 

London,  and  China 
ritv  .... 
Colonial 

Coll.: olid ated.  Llm... 
Delhi  and  I*ondon.  L 
English  Hank  of  Rio 

c)e  Janeiro,  Lim».. 
English,  Scottish.  A 

Australii^n  Chart... 
Franco-Epvptian  ... 
HonjrknpvtShanpliai 

Bank  Corporation. 
Inspc-rial,  Limited.., 
Irai>crial  Ottoaian .. 
Ionian  

Do  New    

Land  MortirafreBankj 

of  India,  I,imiteii, 

D(.  6%  Debentures' 
18«4.  for  30  yrs„,IOO 
Lond.  Bk  of  Mexico, 

A  Sth.  America.  L.I  30 
Lond.of  C<iminerce,L!  20 
Loi'd.  &  R  Plate,  Li  100 

Do  New    26 

Lond.  Chart,  of  Aus.  20 
I^ndon  and  County.    60 

DcBcrir.    60 

London&HanseaticL  20 
London  Joint  Stocii.  60 
London  and  Provin- 

ci!.l,  Limited  10 

Umd.&S.FranciscoL,  10 
London  &  S.  African    20 


Closing 
Prices. 


26 

25 

20 

10 

100 

SO 

10 

4 

25 

25 

20 

10 

20 

20 

20      10 

28i!  28), 

60  i  15 

20      10 

2o      26 

26 

10 

20 


looooi  10  % 

40000!  13  % 
toooo    20  % 


Lond.ft  8.Wi8tcm,l 
I  ord.«t  Weutmlnstei 
Mcrciiitile   Hank  oi 

the  lliver  Plate,  L. 
Merchant,  Limited... 
Metropolitan,  Llm... 
Midland,  Limited  ... 

National   

.Natlrnal  of  Australaa 
National  of  I. pool.  L. 
National  r  f  New  Zea- 
land. Limited  ... 
NationalProv.ofEDg. 

Do 

New  London  ABrazi* 

li&n.  Limited  ... 

New  South  Wales ... 

North-Kaetern,  Lim. 

Ncrth-Westeru  

Oriental  Ilk.  (horror. 
Provincial  of  Ireland 

Do  New    

Standard  of  BiitUli 
8  Africa, Lim... 

Do  lasued  at  6  pm. 
Union  of  Au8tr»lia... 


Union  of  I^ondon    ...    60 


25 

25 
10  I 


7  74 
43    46 

"si  "sj 

8  si 

32    34 

18  17 
70  72 
6}     6} 

14    IS 

22    23 
13     14 

69    61 
•it    6i 


Hi  13 

20    21 
13i  :4J 

42     44 

17i  ISi 

]4i  IS 

22     £4 

8     10 

U     II 
89     92 

2U  22  J 
0     10 
51     63 
12}  13t 
23J  24t 
sol  o7i 

"ii  "h 
44i  45i 

7i  8 
13}  14i 
13i  14i 
15  18 
63i  Mi 

Ki    6J 
30i  311 

6   6 
24i  25i 

"b  "ei 


31  3J 
149  161 
42  41 

7i  7} 
42  44 

7   8 

ii    is 

92  84 


I 


25  20 

9  10 

43  44 

4H  42t 


TELEGRAPH  COMPANIES. 


Paid. 


tn 


Name. 


Cloaing 
Prices. 


7000000  Slock 

80000  10  ' 

16000  10 

ecooo  20 

(39700  10 

SOOOO:  10 

189760  10  ' 

I  ' 

lasoooj  10 

46000  20  : 


17000 

26 

13UO0 

10 

8200 

10 

43176 

20 

12000 

10 

MM(I 

8 

62600 

20 

20000 

20 

IMIOaOi 

8tmk 

78224 

1 

66000 

10 

1600 

lOOC 

doU 

100 
7 

all 
11 

;o 

10 
all 

all 
13 
all 
«:i 
all 
20 


all 
100 
aU 
all 
all 


Anglo-American,  Lim 
lirazillan  Subrourinc,  L. 

Cuba.  Limited   

Direct  U.  S.  Cable,  Lim_ 
£>!«  em.  Limited | 

Do  New    

E^Btarn  Kxten.Ausirala- 

aian  and  China,  t.tm..,' 

Oieat  Nortliern 

(ireat  AVestein,  Liuiltcu.j 
Indo-Kuropean,  Limited 
Mediterranean  l!*.xten.,  L 
Do  8  %  Preference.. 
N.  York,  Newfoundland, 

tnd  Loi  don    

Panama  A  8th  PaeiHc,  L 

Ueuter'i^  Limited 

8vciiSl<   'rranaatlai.tiqu< 

tranokla.  Limited 

Do  New  

Submarine 

I>o       Scrip 

West  India  &,  Panama,  L 
VVcatern   I'nlou  of  U.S. 

7  %  111  Moct.  Uuud 


.    SO      01 


8)  » 

m  10 

is  17 

6J  6} 

lOi  lU 


lot    lit 


227  247 
2i  21 
H      7 

I  »3      96 


DOCKS. 


AuUio- 
riMd 

g 

luu*. 

& 

< 

lOUftHf 

imi 

1*94: 

Ut 

7t«w; 

iHM-t 

*06:<iu 

\IV 

ItUVf 

n.  c. 

SWKlU 

I.K, 

2fe7v7, 

MU 

fald. 


Name. 


100  iKj.t.nd  We.i)ni;;a  

60    llull 

loo    .  oi  uoM  and  Ht  kat'haiine 

•  11  l»o  licbeuturt  Block  4% 
KlO    Mllwall    _......" 

ICO  -^outlialupton H!!!!!!!' 

10   pucNy  <  ommarclal  „«..'.',. 


Cloaloi! 
Pnoei. 


:oi  108 

47  60 
72     74 

47  49 
M  86 
»8  100 


INSURANCE  CO.MHANIKS. 


Autho- 
rised 
Issue. 


Divi- 
dend 
per 
annur? 


60000 
10000 
24000 
3000 

coooo 

80000 
6000 

60000 

40oo; 

616o: 
JOOOO 
10000 

aoooo 

40000 

10000 
26000 
6000 
20000 
20000 

12000 
76001 
134531 
60000 
10000 
100000 
20000' 
8r60-l! 

49626 
36802 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


Name. 


10  % 

b  % 

131  % 

6  % 

16  % 

12  % 
6  % 

12i  % 

40%&hi 

Mi  % 

6  % 
10  % 
7J  % 


6  % 

6"% 
6  % 

e  % 

4  pr  sh. 
10  % 
lii  % 
18  % 
4»  p  sh 
12S  % 
0}  % 


2600 

20000 

200000 

689220i 

100000 

7.600 

«00 
100000 

10000 
40640 

6000 
60000 


6  % 

24  % 
5  % 
S  % 

4H  % 
20  % 
27}  % 

15  % 

5  % 
20  % 

25  % 

4  pr  sh. 

6  pr  sh. 

121  % 

6  % 

80  % 
20  % 
IdS  % 
771  % 

22/  pr  s. 
25  % 

16  % 
15  % 

24  % 
IS  % 


AU'anCB  Brit.  &  For.  100 

Donlarine    '10« 

Atlaa i  60 

Arpis  Life  100 

British  an,!   Foreigtl, 

Marine,  Limited... 
Church  of  Knsrland.. 
Clerical,  Medical,  & 

General  Life 

Commercial  Union  . 

County 

Crown  .^.. 

Eagle 

E((ult.v  and  Law , 

Eng.AScott.Law  Life 
En^  lish  and  Scottish 

Marine,  Limited...   25 

General '100 

Globe  Marine,  Llm...   20 

Gresham  Life.. |  20 

Guardian IIOO 

Home   and  (.'oloniall 

Marine   Limited...   60 

Imi.erial  Fire ilOO 

In'p.rial  Life ;100 

Indemnity  Marine...  100 

Law  Fire ilOO 

Law  Life '100 

Lancashire  i  20 

Ixjgal  &  General  Lifej  60 
Liverpool  A  London 
fire  and  Life  ..J  20 

Do  Globe  (U  anns) 

London 

Lond.  A  Lancas.  Fire 
Lond.  &  Lancai..  Life 
Lond.  A  Provin.  Law 
Lond.&Prov.  Marine 

Marine 

.Maritime,  Limited.. 
Mercliawts'MarineX 
N.  British  A  Mercan, 

Ocean  Marine. 

Oriental  A  Gl.Mirine 

Pelican 

Phronli 

Provident  Life   

Kealm  Marine,  Lim.. 

Hock  Life 

Koyal  Kxchance 

Koyai Insurance 

Union    

Sun  Fire  

Do  Lite 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marine,Liver- 

pool.  Limited 
Universal  Life 
Universal  Marine,  L 


100 
20 
6 
Stli 
20 

200 


60 

100 


Closing 
Prices. 


10    101 


21    81 


6AS. 


Autho- 
rised 
Issue. 


40000 

looot; 

437250/ 
20000 
10000 
lOWK) 
10000 
23406 
12000 
160000 
20000 
10000 
25000 
20000 
12000 

1600000 
62000 


6 

6 

Sick 

20 

20 

20 

20 

10 

10 

10 

10 

10 

10 

10 

26 
Stck. 

121 


26000,  121 

66000:  60 

3000;  40 

3000  10 

SOOO:  20 


Paid. 


2600002 

I6OOOO: 

26000 

SOOOO 

80000 

27000 
I4100W 

seooooJ 

6000 

SOOOO 

4000 
4000 
20000 

iioao 

10000 


Btck, 
stck. 
20 

6 

6 


all 
4 

100 

all 

10 

10 

all 

all 
71 

all 
8 

all 

10 

ail 

all 

all 

121 

10 

431 

all 

ell 

20 
100 

all 

20 

all 
21 


Name. 


20    :    all 

St.ck   100 

Stock,     46 

20       all 

all 

all 

all 

31 

all 

7 


Bombay,  Limited 

Do  «lo  New 

Commercial    

Continental  Union   ., 

Do  New,  1SK9 

Do  New,  1872 

Do  7  %  preference 
European    

Do  Now 

Goa  Light  and  Coke,  A- 

Do  A    

Do  B 

Do6%pf.conv.(lsti9s> 

Do  (\  10  %  prcference 

Do  D  do 

Imperial 

Do -  ... 

Do  New,  1872... 

Imperial  Contmental 
Independent 

Do 

Do 

I..ondnn     

I  to  Ist  Preference  ... 
Monte  Video,  Limited 
UrIental,  Limited 

llo  New   

Patent  Gas 

Plt<enix    , 


20 
60 

JO 
10    I 


Do  New  

Kacllir. 

Kio  de  Janeiro,  Limited 
Souih  Metropolitan  .. 

Do 

Do 

^arr.  y  Consumers...., 

Do. 


Closing 
Prices. 


61  e 
4i     4} 

'.51  :67 
191  M 

81  ;o 

«»  10 
23  25 
131  14 

91  10 
141  15 

11  111 
0}     71 

121  ;2f 
191  20 
481  ml 
:64  167 
Mi  131 

12  121 


163  166 
117  120 
22  23 
81  7 
31  3} 
3i  1  dis 
311  321 
no  92 
68  60 
31  32 

83  85 

20  21 

71  7} 

161  151 

111  11» 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 

i    Closing 

Capital 

Name.                            Prices. 

< 
681700 

Ho.nbay,llaroda,andC.lDdia  6  %|l06    108 

1871300 

t:*asl  Inolan 6  % 

110     112 
100    103 

2207461' 

l>o          41% 

7426*(, 

Do          t 41% 

100     102 

»700<. 

,.ast"rH  Bengal 6  % 

102     104 

IWlSOOl 

.Jreat  Indian  Peaiasula 6  % 

lf>74l6< 

Do           6  % 

103    104 

18770 

■  real  Southern  or  Indiii  6  % 

106     107 

MlblH 

ilauras 6  \ 

:Ofl    108 

tOtNX 

nid*  and  Kobilkimd,  UmiMd  (  % 

loe  108 

MISCELLANEOUS. 


dend  ' 
per  ] 
ana    , 


Name. 


j  Bonds,  Loans,  ant>  Trusts. 

6  %  Boston  (U.S  )  5  %SlerI.  Isoan 

7  %iEgypt  7%  Viceroy  Mort.L-oati 
9  %  Do  9%  Guar.byEg\  pt.Gov. 
7  %  Do  7  %  Khodive  Mort.  Lo  m 
6  %iForeicn  and  Colotilal  Govern- 
ment Trust  6  %  Bonds    ... 

5  %      Do  6%  .-... 

6  %      Do6%,lS71    

6  %  Madras  Irrijiatlon  ani  Canal, 

Guar.  6  %  bv  Indian  Gov 
6  %  New  York  City  6  %  (Ex.  VB).. 

6  %;QuebecCity  6  %  Con.  Fnd  stg. 

7  %|Roamanian  Gov.  Iron  Brrdg^-s 
Annuities  7  %  '^firtifl'-jites 


3   j  Ciostng 
a!   I  Prices 


91     P3 

102  :oi 
83    8;j^ 

104  lot! 
91  dt 
98  100 


100  |!02  lOi 
...  1  89  90 
100  ;104  106 


6 


%  Sh^re  Investment  Trus', 
Do  Deferred 


Pref.jIOO 
100 
r  v 
2900 
Cert 


6  %  Spanish  6   %  Nati'^nal  l..and 
Mortgage  Certificates  Sep 
...     Submarine  Cables'  Trust  

6  %  Tobacco  6%  Loan,  guaranteed 

by  Italian  Government  ... 

Coal,  Coi'piiK,  Ikon',  &c. 

16  %  Bolckow  Vauj^han,  Limited. .. 

9  %  Centra:  Swedish  Iron&Steel,L 

Copper    Miners  of    Eng'aml 

pref.  7i%    

21  %  EbbwValeStL,Iron,&Coal,L. 

...      Emma  Mine 

10  %  English  &  Austral.  Copper,  L. 

...      Flagstaff  Mine 

74  %  Lydnsy&Wigpool  Iron  Ore.  L. 
Nantyglo  and  Blaina  Iron-I 
I        works  '*  Preferred,"  Lim. 

7  %lRhj'mney  Iron 

7  %      Do  New 

CoKUERCIiX,  FlH\NCIA.L,  iLNU 

Industrial. 
16  % 'Australian  Mort^agf*  Lan'l  & 

!      Finance,  Limited  

...     iCevlon  Comiiauy,  Limited  ... 

bo  

...     I     Do  

Ij  %,City  Offices,  Lmited 

6  %  iCity  of  Lon.  Real  Troptrty,  L 
6  %  Colonial,  Limited    

6  %iCredit  Foncier  <>f  Eii^laiui,  L 
12  %  Tredit  Foncier  of  MauritiU8,L. 
6i  %  Kngiish  and  Foreign  Credit... 
10  %  Fairoairn  Engineoring,  Lim... 

18i  %  Fore  Street  VVarciioase,  Lim. 

7  %  General  (  redit  <t  Discount,  L. 
15  %  Hooper's  Telegr(.h.  Works,  L. 

6  %  ;Iitdia  Rubber,  Gutta  Percha, 

'       &  Tflegraph  Works,  Lim... 

6  %  Iiitematiunal  Finau.  Soc,  Lim 

8  %|Llebig's  Extract  of  Mer.t  Urn. 
20  %  Ji-hn  Bruwn  and  lo..  LimiteililOO 

...     jLonuon  &  Glasjiow  l--ngincer-i 

Ing  <&  Iron  Sntpbuiiding,  L 

...     iLonOon  Financial  Asso.  ,Lim. 

8t  %jMauritius   Laud,  Credit,  and 

Ageiicv,  Limited  

14  %  National  Discount  Com.,  Lim. 
10  %|New  Zealand  Loaii  and  Mer- 
I  cnnlde  Agency,  Liinite.J 
10  %  New  Zealand  Trust  A  Loan.L 
10  %|ToleKraph  Coii&t.  tfe  Main.,  L. 
20  %jrru?t  &  A;;eucy  of  Austrl.,  L. 
10  %  iTruttt  &  Loan  Co.  of  Canada 
6  %|United  DiBcnnnt  Coipor^  Liai. 
Land. 

9  '    %;Au»tralian  Agricultural , 

1$  p.s.lUritiali  AuK'iicdu  Laud , 

3  p.  8.  Canada  Company    , 

61  %  jUudson's  Bay  (Gov.  &  Com.c( 
Adveu.of  Eng.,  tradog  into) 


61     63 
[13  116 
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6 

81 
44 
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6J 

14 

6 

U 
10 

7 


71 
15 
(1 
21 
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8 


3»     3} 
HI  121 


3J 

261 
71 
131 

SO 
31 
10 


a 

!71 

8 

3» 

3! 

Si 

18 


17 
13 

U 

101 


lOj 


8  %  Italian  Laud 

6  %  Land  Sucuntie:.,  Lanite.^ i 

Natal  Land  &  Colon.  Co.,  Lim.l  10  i  all 
6  %  North  Uiilifh  Australasian,  L.Stk.ilOO 
10  %,'Ola);.- &^outliland  Invobt.,  L.i     6  i    1 

6  %  Peel  River  Land  &  .Mineral,  L  ;  dlk.  100 

8  %)5;iOde  Janeiro  City  Iniprov.,L.'  26  jail 
10  %  Scotti.^li  Australian  Invent., L.'  :4ik.jlOO 

7  %  South  Au.traliaii  Land '  26  i  oil 

Van  Diemen's  Laud  ;  30     281 

SuipriNG. 

6  %  British  Ship  Unners  20  |    71 

10  %  General  ateam  Navigation  ...i  16  \  14 
10  %  Nalionul  8,eaui  ijhi|i,  LUnlledi  10  i  all 
6  %  Peninsular  A  Urieuul  ilteami  60    all 

6  %      Do  New,  1867 60      10 

181  %  Koyal  Mail  Steani  ...100  i  60 

10  %  Union  IStcnin  Ship,  Limited...,  20     all 
Tai.  I 

171  %  Assam    ~ :  60  i  20 

...     |tirltlsh  Indian,  Limited I  20  ,  an 

7  %  iDorjeoliag.  Liiniteo    |  20  ;  all 

...     :Kastein  Assa  I),  Limited   '  10  '  ... 

9  %:L«lKing,  Limited I  10 


31     S| 

8|     7 

331  34 

1}     21 


69  62 

36  38 

101  103 

17  371 


Upper  .Assuiu   Limited 10 

]  TUAUWATS. 

S/p.sh.'liritish  and  foreign.  Limited.   10 

...    JEdinburKh  lo 

7  %  Lisbon  8tcam,  Limited 10 

11  %1  London,  Limited :  10 

6  %I.North  Aletropolltan   10 

6  %      Do  10 

18  %'Aoglo-Mexlcan  Mint ]0 

10  %|llerUii  \Vat<r  Wurlu.  Lluiiled|  lo 

11  %  Crysul  Palace 8tit 

7  %\    Do  Preference sik. 

a  %      Do  a  %  I'erpelual  Dobc.ilr>  stk. 
...      Italian  iirlga.(CauaU,avouO    20 

611/8       Do  6  %  liuiids,  red.  In7u  ...  luo 
10  %'Lon.  (jen.rul  ciiunibus  Co.,  I,.  8tk 

...     jNativo  Ousiio,  Limited     '     6  j 

•M      New  Sombrcru  i'iiu^piiate,  L..    10  j 
...     Il'bjsptio-ljLinnu,  Liu...  A  rrel,  10  ' 
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12     13 


23    26 
161  181 
C4    (6 
81  101 
88    81 
22    24 


36 
6 
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10 
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10 
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all 
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100 
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all 
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[CojrnxoiD  from  Page  1058.] 
RAILWAY  COMPANIES. 
Grtat  Wesltm. — The  figures  given  below  present  a  ccinipari- 
son  of  the  revenue  accounts  for  the  half-year  ended  July  31 
with  the  corresponding  period  of  1872 : — 

1872. 
£ 

Oio»  meipts 2,421,725 

Worldog  eiptnsd „ l.lliTSS 


1873. 

£ 

2,G36,90« 

1,£'<4,I48 


Xrtproat lj«g.987 

Add  prerioMS  lMlanc«    ..« 13,100 


1352,7o« 
25,206 


_.  ^        ,  ^  l,3Kj087     1,377,862 

Deduct  prefennc*  ebaisn  ...». SSZ,£)1    1,021,«9 

Aiailable  for  dirtilond „ 

— OD  the  ordiiuuj  stock,  at  tiie  rate  of  6^ 

per  cent,  per  annum 317,283 


339,806    35«,M3 

(of  %  p.  a.)       331,683 


Surplus . 


To  31  It  January,  1S73 
During  tbe  hAlf.je«r  ... 


22,SM     31,780 

Capital  Account. 

Expended.  ReceiTed. 

- -W-JSLIS?    «,5»1.540 

632,860    317,353 


Toul,  31»t  July,  1S73    tS,763,SS7    18,808,907 

The  estimated  capital  outlay  during  the  current  half-year  is 
679,152/.  Debenture  stock  to  the  amount  of  830,983/  has 
during  the  past  six  months  been  placed  at  4  per  cent.  It  is 
proposed  to  issue  1,500,000/,  new  ordinary  stock,  at  a  premium 
of  10  per  cent.,  to  enable  the  directors  to  prosecute  new  works. 
The  company  is  proce<»ding  with  the  new  Severn  tunnel.  The 
Llanelly  liailway  and  the  Uynvi  and  Ogmore  Railway  are 
now  worked  by  the  Great  Western . 

LonJoii,    Tilbury,    and    .SoaOteml.— The    revenue  account,  as 
furnished  by  the  lessees,  shows  that  the  receipts  for  the  half- 

riod 


in 

... less 

than  at  the  corresponding  period  of  last  year. 

Midland  Great  Western  of  Ireland. — The  traffic  receipts  for 
the  half-year  amounted  to  193,945/,  against  176,833/  in  the 
same  half  of  1872,  showing  an  increase  of  17,112/.  The 
revenue  receipts  from  all  sources  amounted  to  201,758/,  and 
the  expenditure  to  106,414/,  the  interest  on  debentures.  Great 
Northern  rent,  and  loss  on  Athlone  to  G^way  Railway 
39.(c<6/,  making  together  145,5<XI/,  leaving  56,258/.  To  this 
was  added  5,14o/  surplus  from  the  previous  half-year,  making 
61,403/.  Out  of  this  amount  the  directors  recommend  a  divi- 
dend of  5  per  cent,  on  the  preference  stock,  and  of  4i  per 
cent,  per  annum  on  the  consolidated  stock,  leaving  a  balance 
of  2,490/.     Capital  expended,  3,920,322/. 

Atonmouthihire.~K  dividend  at  the  i-ate  of  5  per  cent,  per 
annum,  as  against  7  per  cent,  at  this  time  last  year,  is  notified. 
The  .ici  r.-iise  is  due  to  the  strike  in  the  early  part  of  the  year. 

M>^^''>r.K<mn>l-  djitr  Cent.  Bonds. — Messrs  Baring  Brothers 
and  Co.  have  puhlishod  the  numbers  of  170  6  per  cent,  bonds, 
amountiug  to  17.(m»(V,  which  have  been  drawn  for  repayment 
on  the  1st  >iovember. 

ASSURANCE  COMPANTKS. 
limjnl  lnimriinrf.—'Y\te  premiums  paid  to  the  fire  department 
during  the  year  1872  are  stated  to  have  been  816,383/,  the 
larg.-«t  sum  ever  received  by  the  company  in  one  year.  New 
poIi<  leu  were  issued  in  tbe  lif.>  'l<i>artment  to  the  amount  of 
.WO-Vio/,  and  from  the  a.  ri  of  profits  since  the  last 

division;  good  resultK,  it  .teil,  will  be  shown  in  1875 

when  the  nextquimjuennial  dialiibution  takes  place. 

MISCK.M.AXKOL'S  COMPA.SIES. 

I.   on   board   the 
'  ,'    '  '  Cable  once,  and 

>  i  hiui.     The  (Juble  shows  a  strength 

''  ,  i  n  to  hope  the  ropaira  will  be  effected 

U  ill;  L.i:,  iil.ir  V,  1  .il;ii:r. 

Aufinjiri,,  M..II  .lyrHcy  (TaUermnH'»).~A  dividend  at  the  rate 
of  10  pi-r  cent,  per  luinum  haa  been  declared. 

Central  S'r,,h.,l,  Iri.n  and  .'steel.— At  an  extraordinary  meet- 
ing the  rr-HolutionM  already   ponied   for  converting  the  6W 
«ti:ir.     i:;-.',  t!v.'  !<"  shares,  and  for  altering  the  articlM  of 
tinned. 

■jetiion.—A.  dividend  of  14«  per  abare  (10 
itnum)  hM  been  declared  for  the  part  half- 

'*  report  itates  that  a  profit  baa  been 

f  yi-nr  imfficicnt  to  pay  a  dividend  at  the 

It  is,  however,  only  {ntipoaed 

year,  the  remainder  ocinK  car- 

i  he  rcpurl  haa  baea  adopted,  and  the  dividend 


lireetora  have  i  {>. 

J  aharea,  of  win  :oij 

ordinary.    tX^MiZ  vWrea 

r.  and  aharea  of  other  com- 

'  i.roii...ctiis,  and  the  remainder  for 


I'-"  " 


•n  i;i.'  i-riin  oi    th 


cash.  Many  applications  have  been  received  and  dealt  with 
since  the  closing  of  the  public  lists,  and  the  directors  think  it 
probable  that  the  balance  of  the  company's  present  unissued 
capital  will  soon  be  taken  up.  The  total  number  of  share- 
holders is  1,720.     It  is  proposed  to  pay  quai-terly  dividends. 

Llj/nvi,  Ttiiidu,  and  0(jm<irt  Coal  and  Iron. — The  year's  net 
profits  amounted  to  77,817/,  out  of  which  an  interim  dividend 
of  25,689/  was  paid,  leaving  52,117/.  The  directors  recom- 
mended a  further  dividend  for  the  past  half-year  at  the  pre- 
vious rate  of  10  per  cent,  per  annum,  which  absorbs  24 ,690/, 
and  the  placing  of  15,000/  to  a  reserve  fund,  leaving  12,427/  to 
be  carried  forward. 

Mi/mne;/  Iron. — At  the  annual  meeting  a  dividend  of  2/  Ss 
was  declared  upon  the  50/  shares,  and  13s  6d  on  the  15/  s  hares, 
free  of  iucome  tax ;  payable  on  the  12th  prox. 

ir<i.v/  India  and  Panama  jTe/^.^ra/iA.— The  India-Rubber,  Gutta- 
Percha,  and  Telegraph  Works  Company  announce  that  a 
telegram  from  Captain  Hunter  informs  the  Directors  t  hat  he 
has,  with  the  Company's  steamship  Dacia,  picked  up  th  e  cable 
between  Jamaica  and  Colon  iu  1,700  fathoms. 

MINING  COMPANIES. 

Chicago  Silver  Mining. — Monthly  dividend  announced  of  48. 
per  share. 

Dnnraven  Adare  Coal  and  Iron. — A  dividend  at  the  rate  of 
10  per  cent,  per  annum  has  been  paid  by  the  contractors. 

Flagstaff  Hdrer. — A  circular  states  that  "  the  directors,  after 
full  consideration  of  the  letters  and  accounts  received  this 
month  from  Utah,  have  come  Ut  the  conclusion  that  the 
further  payment  of  monthly  dividends  is  inconsistent  with  the 
true  interests  of  the  company,  and  that  it  is  better  to  expose 
the  proprietors  to  a  temporary  disappointment  rather  than  to 
embarrass  the  future  of  their  valuable  property. 

lUlock  Colliery,  ii'mt/cc/.— Capital,  100,000/  in  5/  shares.  For 
20,000/  in  sbai-es  and  75.000/  iu  cash,  the  Ibstock  Colliery  and 
Terr-.i-Cotta  and  Brick  Works,  in  Leicestershire,  will  bo 
purchased. 

Itio  Unto. — The  Stock  Exchange  Committee  have  fixed  Tues- 
day next,  the  2nd  proximo,  for  a  settlement  in  the  shares. 

South  Wales  Colliery. — At  the  meeting  a  dividend  was  de- 
clared for  the  past  half-year  of  2/  lOs  per  share,  but  that 
amount  is  subject  to  the  deduction  of  11  per  share  in  payment 
of  a  call  which  is  made  due  on  the  same  date. 

<r|)f  Comnuicial  Cinifsj. 


POST  OFFICE  ANNOUNCEMENT. 
Tho  Postmuter-Oeneral  having  ilecidod  upon  cloaing  the  British  Po«t 
OfiBce  Agoncy  at  Bnenos  AyrcR,  money  ordnra  can  no  longer  be  issued 
in  this  country  on  that  oiBce. 


FOREIGN  MAILS. 


Dftltnattona. 


Deapatcli  of  Neil  Mall 
Lfiiidon. 


from 


Next 

lUall  Due 


Auitralia  and  !(««  Z<  aland 


Jivia  Southampton 

••■" V"* '*■■•'""•'  

Bermuda ria  Halifax    

_      ,,  (|*la  Soulhainplon 

■"■*"'    (by  Frfn.h  pucket 

BaUaanl  Bio  dt  Janeiro ..|vla  LIverpcKil 

f  ivla  ^outliamptofi 
BnenM  Ajrrei  and  Monte  Video    ./|«la  Llv«rp<i«l    ... 

{'.by  French  packet 

Chili,  Mont*  VIdto,  and  Brasil  »1«  Ll»crp.«l    ... 

Canada via  Quehec 

Dfllo „ „ Irla  Culled  SUtea 

Canar7  leianda j»la  Liverpool     .. 

CapeofOood  ilopa,  Naul,  and  Aicnwloa  ...I 

(  vU  Ko'ithamplim 
China,  Ceylon,  and  Slnffap^rc 

Cap*  d*  Tarda 

East  Indie*,  Ktjft,kc. 

Falkland  laUnda ,.. 

(Hbraltar  and  Malta  ..«...>. 

Malu ...»....»-. 

Ditto  

Madalrs .« 

Maurlt  us — « I..  '>y  l-'ench  p*ek«l 

New  llr.iniwlck,  Xata  Scotia,  k  P.  K.  lilaiid  r^a  llaliras 

Newfoundland  „ m*.-..m..m»»»m.«..m. .■(■••*.» 

„  _       ,  (|»U  Soulhamplim 

I'ortnfal   „ ™....~ -,  ,,,  |,,„.,,,o,j  ... 

Bt  Helena 

United  NiatM  Ibj  Canard  packet) 

Dili')       (lif  Nih.  0*>m»n  l.lojrd  park' 

Ditto       ib/ CunanI  |Mc>*t)  ~ 

llltli        (tiy  Inman  padul) 

Weat  CaaaC  of  Africa «. » 

Weat  Indle*  an  i  PacUa   ...,.«.>,.»......>.... 


Ilrili.llll 

(  '  ;,    y  .11   li  pncket 

N  Ml  .--outhampton 

4  via  H  utttainpton 

I  via  lltludlsl 


UoBdura*  ..(•.mmm.....h,, ..■""-.• 
La  Ooaxra,  and  roerto  Cal- 

lI*ai(M  

Pwt  aa  Prine*  and  Cap*  H»;<l 

iMaftka 


j|,la  aonthafnp<*n 

'  I  ti»  Mr*,p«il  ... 

>  siialnwatia 

I.lrafpgol   ... 

t|tl*  Brlndlal A 


Koatl 

1.1 

itoatlianatsn      — 

*r|MMN     ,..        "* 


iearpaoi  ... 
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HAILS    ARRIVED. 

liATKST    DXTKS. 

On  Auitiist  25.  fr»in  SoiTH  AxHRrcv,  ppr  AconcaRan— Valparaisn,  .lulv  15:  Santlaeo 

de  Chili.  14;  Boenoa  Ayr's,  27 ;  Monte  Video,  28  ;  Arlca,  0  ;  Rio  do  Janeiro,  Aug.  3 ; 

St  VI  cent,  12;  Lisbon.  19. 
On   Auimst  25.   from    Txnu,  Al«i»Wii«ia.   &o.,  via   nrindisi— Cal«ntln.   .Tuljr  29  ; 

Madras.  30;  Natal,  16;  Aden,  Aug.  12;  Aloiandrln,  20;  Boubajr,  1 ;  Zanzibar,  2; 

Suez.  19. 
On  Anguit  ?.5.  from  Txitud  States  a»d  CiKiDi,  per  Wrominpr— Boston,  Aug.  1 ; 

Detroit,  II;   Ker  York.   13;    San   Francisfo,   ,">;    Hamilton,   11;    Kingston,   11; 

Toronto.  11  ;  OtLawa,  11 ;  Bermuda,  7  ;  Halifax.  11. 
On  August  2.'*,  from   IIHITED  Staths  and  Canada,  per  Simbria — Boston,  Aug.  13  ; 

Chlc-Ro.  U;  New  York.  14;  Philadelphia.  l.>;  Hamilton.  12;  Toronto,  12. 
On  Aupnst  2rt.  from  United  States  and  North  Amrkica,  per  Sarinatlan — Chica;*o, 

Auir.  13;  Detroit,  14;  Portland,  16;  Ilainilton,  14;  Kingston,  15;  Montreal,  15; 

QufVo.  !8;  Toronto    14;  Ottawa,  15;  Marine,  16;  Frederloton,  N.B.,  14;  New- 
castle, N.B.,  13;  St  John.  N.B.,  It. 
On  Auffnst  27.  fr',m  New  Yoek,  per  WVser — New  York,  Aucr.  16. 
On  Aua^ist  27,    from  WiiST  Indies,  per  Moselle— Colon,  July  6;  Callno,  28;  Islay, 

24;  Paita.. 30;  Valparaiso.  31;  .Santa  Marllia,  ,30  ;    Tampico.  27;  Anlisua.  Aiig.l2; 

Do    English    Harbour,  12:    narbadoes,   10;   Carthascna,    2;   Cuidad    Bolivar,    3; 

Cursfso.  7:  Demcrara,  7;  Dominica,  11  :   Grenada,  9;  Guadaloupe.  11:  H<vana.  7; 

Jacmel.  11;  .Tamaica,  10;  L»  Guayra,  9;  Martininue.   11;  Mont'errat,  13;  Nevis,  13; 

Panama.  6  ;  Par»maribo,  4  ;  Porto  Rico.  12 ;  St  Kltts,  12  :  St  Lucia,  10 ;  St  Thomas, 

14 ;  St  Vincent.  10;  SavaniHa,  1 ;  Tortola.  12 ;  Tri  idad,  9  ;  Vera  OrU7..  2. 
On  Aupist  28.  from  India.  China,  &c..  via  Southampton,  per  Pera— Labuan,  June  20 ; 

Calcutta,  July  22  :  Bombay,  25  ;  Batavia  6:  Cel'-ra'^o,  23  ;  Honi»  Koncr,  5 ;  Madras, 

23;  PenanK.  16:  Point  de  Galle,  27;  Singapore,  13;  Aden,  Aug.  7;  Alex:mdria,  14; 

Oibroltar,  23  ;  Malta,  18 ;  Suci,  14. 


CORN  IMPORTED  AND  EXPORTED. 

The  following  is  an  account  showing  the  quantities  of  the  several  kinds  of  Corn 
.And  Meal  imported  into  each  division  of  the  United  Kingdom;  and  the  quantities 
«f  British  and  foreijrn  Corn  and  Meal,  of  the  same  kinds,  exported  from  the  United 
Kingdom  in  'he  week  ended  August  M,  1873  :— 


QuANTiTiRs  Imported   into— 

Qdantitiks  Expobtsd 

FROM   UNITKD    KinGPOU 

England  Scotland 

1     The 
Ireland.  United 
Kingdin 

British. 

Colonial 

and 
Foreign. 

Totil 

E.X- 

ported. 

cwts 
958,980 

88,882 
219,197 

88,784 

2J6,953 

100 

cwts 

128,521 

7,680 

441 

1,268 

i-ins 

cwts        cwts 

100,475,1,194,976 

cwts 
15,112 
18 
130 

""l31 

cwts 

31,835 
253 

'i",301 

cwts 
46,007 

Barley    „ 

168,639 

88,882 

226,877 

411 

22,660 

88,781 

477,870 

100 

274 
130 

Rye     

Peag    ..„ 

131 

i,304 

Buckwheat  „ 

Beer  or  bigg 

Total  of  corn,  ex-l 
cluaiTeof  ma!t...| 

1.614,287 
96,694 
'«,63(> 

210,189 

278,114 

2,100,690 

15,421 

33,385 

43,808 

Wheatmeal  or  flour... 

16,837 

8,390 

320,S;21 

711 
■"  90 

433 
77 

1,144 

Oat  meal  

90 

Pea  meal  

>*• 

Indian  com  meal 

Buckwheat  meal 

77 

ToUl  of  meal  

103,324 

15,837 

8,390 

137,551 

801 

510 

1,311 

Total  ofcorn&  meal) 
Qxclusire  of  malt) 

I,7i7,611 

226.036 

284,604  2.22»,141 

16,232 

33,895 

60,117 

Malt,  entered  by  the) 
quarter   y 

qri 

qr. 

qr« 

qr. 

q.s 

802 

qrj 

qrs 
802 

AVERAGES  OF  GRAIN. 

The  following  Is  a  statement  showing  the  quantities  sold  and  the  average  price  of 
British  Corn  (ImperlAl  measure),  as  received  from  ilie  Inspectors  and  Othcers  of 
Excise,  conforinat)ly  to  the  Act  of  the  27th  and  28th  Victoria,  cap,  87,  lu  the  w^eK 
ended  August  23  1873  :— 

Quantities  Sold,  Average  Price, 

qrs     bush  a    d 

IVheat — 23,079     4     60    3 

Barkjr    jlii    3    3u    « 

Oati    1,438    «    '. 29     » 

COMPARATIVE  AVERAGES  Ol*"  GRAIN. 
The  following  Is  a  statement  showing  the  quantities  s  dd  and  the  averag  I  price  of 
British  Corn  (lmi>eriAl  measure),  as  received  from  the  Inspectors  and  orticers  ot 
Exciao,  conformably  to  the  Act  of  the  27lh  and  28th  Victoria,  oai,.  87,  in  tlie  week 
ended  August  23, 1673,  and  for  tlie  corresponding  week  in  each  of  the  years  froui 
1372  to  inea  :— 


1873.. 
187S.. 

isn.. 

1870., 

law., 


QoAKTiiiKB  Sold, 


Whe»t       I      Barley. 


qra  bal 
23,079  4 
27,173  1 
27,269  0 
«7,2SI  0 
3SJ20    6 


qrs  bal 
184  3 
20s  4 
2U4    0 

1,664  3 
(95     1 


Oats. 


qrs  bsh 
1,438  6 
917  2 
1,664  3 
2,497  6 
1,880    6 


AVSKAGK  Paicss, 


Wheat.   I    Uailey.    |     Oats. 


•  d 

39  6 

32  8 

82  7 

38  8 

82  7 


24    8 

■Ji    2 


f.— ^-^ 


COMMERCIAL     EPITOME. 

FKIDAT  NIGHT. 
It  would  appear,  as  we  suspected  last  week,  that  the  deficit 
in  the  French  harvest  has  been  overrated,  and  upon  its  being 
discovered  to  be  so  prices  have  shown  a  tendency  at  Paris  and 
in  Germany  to  recede,  although  the  lower  quotations  are  iis 
yet  more  nominal  than  real.  According  to  some  statements 
publwhed  in  the  Patrie,  the  results  in  Continental  harvests  are 
M  neaily  as  can  be  ascertained  as  follows ;— In  France,  winter 
waeat  5  mi  Iton  hectolitres  deficit,  spring  wheat  a  deficit  of 
•alf  a  third  of  a  million.    la  Austi-ia  the  harve<,t  has  been  u 


fair  average,  but  in  Hungary  the  deficit  amounts  to  one-fourth 
of  the  usual  crop  in  wheat  and  a  sixth  in  rye ;  other  grains 
show  a  good  average.  The  German  hai-vest  is,  by  the  same 
authority,  stated  to  be  good  for  all  kinds  of  grain,  and  Auatro- 
Hungary  is  already  buying  North  German  wheat,  but  it  will 
be  able  to  export  barley.  In  regard  to  our  own  crop,  we  fear 
the  Continental  estimate  of  a  deficit  of  only  a  fifth  in  wheat  is 
rather  a  sanguine  one.  What  portion  of  our  crops  have  been 
gathered  and  tested  are  found  good,  but  short  in  quantity  to 
a  degree,  and  the  bad  weather  now  prevailing  is  likely  to  do 
serious  damage  to  the  crops  in  the  northern  counties  and  in 
Scotland,  where  harvest  operations  are  as  yet  barely  begun. 
The  fears  of  bad  effects  on  crops  yet  outstanding,  as  well  as 
the  deficit  known  even  at  best  to  exist,  have  sufficed  to  prevent 
any  decline  in  the  home  market.  Quotations  are,  in  fact, 
higher  this  week  than  last,  and  but  for  the  abundant  supply 
of  Californian  and  Australian  wheat  might  „have  been  higher 
still.  The  advance  is  about  Is  per  qr  on  foreign  grains ; 
prices  for  the  new  crop  are  hardly  fixed  yet,  but  are  showing 
a  strong  upward  tendency.  Flour  has  also  risen  from  6d  to 
Is  per  sack.  Barley  and  oats  are  firm.  Some  of  the  country 
markets  report  an  advance  of  6d  per  qr  on  the  former. 

The  Liverpool  cotton  market  has  been  an  active  one  during 
the  past  week ;  sales  have  been  unusually  large,  and  except 
for  the  firmness  wh^ch  such  renewed  demand  has  communi- 
cated, prices  remain  steady.  American  and  Brazilian  cottons 
have  been  in  great  request ;  East  Indian  shares  in  the  in- 
creased firmness,  but  sales  are  not  unusually  large.  The  easier 
money  market  has  apparently  been  the  cause  of  the  greater 
speculative  activity  evinced  by  buyers  daring  the  past  week, 
though  the  demand  cannot  be  much  overdone  when  the  reti- 
cence of  the  trade,  which  has  now  lasted  so  long,  is  taken 
into  account.  Trade  at  Manchester  has  been  to  a  certain 
extent  influenced  by  the  firmer  condition  of  the  cotton  market; 
but  producers  have  been  quick  to  take  advantage  of  the  better 
demand,  and  their  higher  quotations  have  checked  business. 
Foreign  reports  have  also  been  depressing.  According  to 
latest  advices,  business  in  cotton  at  Bombay  had  falleai  off  on 
account  of  the  limited  stocks  at  that  port ;  home  demand  also 
had  been  small  for  East  Indi.an,  but,  in  view  of  the  supplies 
of  surats  to  arrive  at  Bombay  at  the  end  of  next  month,  prices 
may  be  expected  to  fluctuate  in  the  interim,  as  till  then  the 
bare  market  there  will  be  sensitive  to  any  symptom  of  de- 
mand. 

The  wool  trade  is  substantially  as  Id  was  last  week.  In  the 
North  values  are  well  maintained  by  holders,  though  the 
quantities  changing  hands  are  still  moderate.  Rather  less 
is  doing  in  yarns  for  export  at  Bradford,  but  the  piece  goods 
trade  is  more  lively.  Prices  are  not  quotably  chanered,  but 
new  orders  are  being  placed  by  American  merchants.  Busi- 
ness at  Leeds  is  still  hampered  by  the  finishers'  strike,  and  is 
not  at  any  rate  of  a  very  brisk  character. 

The  production  of  pig  iron  has  had  a  greater  degree  of 
demand  on  it  this  week  than  has  lately  been  observable,  both 
from  direct  orders  from  abroad  and  the  increasing  activity 
of  the  finished  iron  trades.  Ia»  the  North  of  England  the 
price  of  coal  has  followed  the  firmer  course  of  the  iron  market, 
which  is  now  perceptibly  de.\rer.  In  South  Staffordshire, 
prices  throughout  the  connected  trades  have  Jbeen  quick  to 
respond  to  the  better  tone  now  felt  in  the  demand  for  iron 
generally,  but,  coal  being  as  yet  high  and  unsettled  in  price, 
no  great  activity  is  expected  until  measures  now  in  operation 
shall  have  caused  fuel  to  be  cheaper.  As  the  production  of 
collieries  increases,  a  healthy  tone  in  the  iron  trade  will  be 
developed ;  but  at  present,  in  the  absence  of  an  adequate 
supply,  coal  consumption  must  be  restrained.  In  South 
Wales  a  better  feeling  has  become  manifest ;  but  though 
Colonial  and  Continental  buyers  are  freer,  the  gap  caused 
by  the  want  of  ordei-s  from  the  United  States  is  considei-able. 
The  colliers  are  unsettled  still,  and  an  effort  is  being  made 
to  introduce  coal-cutting  machines.  A  significant  tact  in 
regard  to  the  value  of  these  machines  is  the  order  of  Messrs 
Baird,  received  at  Glasgow,  whilst  no  less  than  two  hundred 
of  them  are  in  course  of  construction. 

Business  in  the  produce  market  has  been  rather  steady 
than  active,  caution  being  apparently  the  better  part  of  specu- 
lation. Sugar  has  been  well  supplied,  and  has  occasionally 
given  way  m  price  for  some  descriptions.  A  moderate  busi- 
ness is  reported  in  such  staple  groceries  as  cocoa,  which 
remains  steady  as  to  price ;  coffee,  the  demand  for  which  has 
not  been  remarkable  except  as  regards  cargoes  from  Brazil ; 
and  tea,  a  quiet  market.  The  quarterly  sjiles  of  cinnamon 
were  rather  forced,. prices  on  the  whole  being  depressed.  The 
late  demand  for  saltpetre,  an  article  which  "is  for  some  time 
hence  likely  to  be  influenced  in  value  by  the  Peruvian  aiono- 
poly  and  its  effects,  has  subsided.  Jute  and  henxp  are  dull 
markets,  the  value  of  the  former  not  responding  to  stronger 
advices  fiom  Calcutta  in  the  present  amjile  state  of  Eupply. 
Tallow  is  firm  at  a  slight  advance.  The  demand  for  copper 
and  tin  has  improved  slightly  in  connection  with  the  stronger 
tone  now  apparent  in  the  iron  trade. 
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EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Messrs  "W.  Xicol  and  Go's  Cotton  Circular,  dated 
Bombay,  July  31.) — The  sales  of  the  week  amount  to  about 
1 .650  candies,  composed,  as  usual,  chiefly  of  DhoUerah  descrip- 
tions.  Throughout  the  week  dealers  have  maintained  a  very 
arm  attitude,  and  during  the  first  few  days  their  demands 
were  pretty  generally  met  by  exporters;  latterly,  however, 
their  ideas  have  been  above  those  of  buyers,  and  lea."!  business 
has  resulted  in  consequence.  As  will  be  seen  from  the 
[notations  appended  below,  an  advance  of  7  rs  to  11  rs  per 
candy  all  round  has  been  obtained,  the  chief  rise  being  on 
Oomrawuttee  descriptions,  The  week's  receipts  total  1,563 
bales,  against  803;  exports  are  only  3,938  bales,  against  11,489, 
and  the  quantity  afloat  in  the  harbour  amounts  to  8,432, 
against  25,160  bales  at  the  same  date  last  year.  Our  sto<;k 
has  now  run  very  low,  averaging  only  50,000  bales,  against 
70,000,  and  though  there  is  doubtless  a  great  deal  stored 
up-country,  but  little  wiU  be  able  to  reach  Bombay  for  some 
two  m'uths  ;  should  a  good  demand  continue  here,  we  shall 
by  that  time  have  run  down  to  almost  nothing,  aud  rates  will 
be  thereby  unduly  maintained.  From  Broach,  Surat,  and 
Ahmedabad  we  learn  that  the  young  plants  are  looking  very 
well,  though  they  would bebenefited  by  somemorei-ain;  the  fall 
up  to  date  is  considerably  less  than  at  the  same  time  last  year. 
Below  we  append  our  quotations : — Oomrawuttee  (ordinary) 
ready,  198  rs;  Oomrawuttee  (Akotel  ready,  203  rs;  Dhollerah 
Bhownusrgur,  ready,  197  rs;  Sawginned  Dharwar,  nominal 
240  rs ;  Vingorla  ready,  185  rs  per  candy  of  784  lbs.  The  ex- 
port of  cotton  from  Ist  January  to  Slst  July,  1873,  is  as  fol- 
lows : — Up  to  31st  July,  1873,  854,351  bales;  ditto  same  period, 
1872,  841,267  bales— Increase,  13,084  bales. 

(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  August  1.) — Influenced  by  telegrams  reporting 
the  condition  of  the  American  crop  as  lOJ  per  cent,  below 
the  average,  our  market  opened  on  the  19th  ultimo  with 
c.jn.-(i'ltiMtile firmness.  The  recent  continued  advance  has  led 
to  considerable  excitement  in  some  of  the  up-country  markets, 
where  cotton  was  held  over  for  the  rains,  and  where  prices  are 
now  ruling  at  a  higher  level  even  than  here.  A  feeling  is  enter- 
tained by  dealers  locally  that  the  market  has  now  taken  the 
turn,  and  that  higher  prices  may  yet  be  expected.  They 
therefore  show  a  disposition  to  hold  stocks,  which  have  be- 
come somewhat  reduced.  The  transactions  during  the  )>ast 
fortnight  only  aggregate  about  3,500  candies,  of  which  the 
greater  part  Los  been  the  lower  classes  of  Dhollerah  descrip- 
tions. 

( Frt:>m  Messrs  Schmidt,  Son,  and  Co.'s  Havana  Report,  dated 
August  7.) — The  amount  of  business  done  here  for  Euroix- 
during  the  four  weeks  since  the  issue  of  our  last  circular  of 
5th  ultimo  was  quite  large,  whilst  scarcity  of  tonnage  inter- 
fered with  the  demand  for  the  United  States.  Prices,  con- 
sid'Ted  on  the  gold  basis,  experienced  little  or  no  change, 
whilst  in  currency  they  had  to  undergo  all  the  little  fluctua- 
tions which  exchanges  have  Ijeen  subjected  to.  The  kinds 
most  in  demand  for  export  to  Europe  were  clayed  sugar  from 
Nos.  11  to  14,  Centrifugals  of  ijood  grain,  Nos.  10  to  13,  and 
fair  Lo  go<jd  refining  grades  of  Moscoradoes.  The  weakness 
in  the  rates  of  exchange  during  the  Ust  week  cansed  our  mar- 
ket to  become  quiet,  whilst  the  former  quotations  are  fully 
sustained.  We  quote  : — Common  clayed  sug^r  of  current 
quality,  10}  rs  to  11  rs  No.  12;  common  clayed  sugar  of  supe- 
rior quality.  Hi  rs  to  IIJ  rs  No.  12 ;  Derosne  sugar,  11}  rs  to 
Hi  rs  No.  12;  Centrifugal  sugar,  in  boxes,  11  rs  to  12  rs 
Nos.  10  to  13 ;  Centrifugal  sugar,  in  hhds,  12  rs  to  12i  rs 
Nos.  10  to  13 ;  Molasses  sugar,  in  boxes,  7i  rs  to  8i  rs  Nos.  8 
to  10 ;  and  MuscoTadoes,  fair  to  good  refining,  9  rs  to  9J  rs. 
Centrifugals,  Derosne,  and  dry  and  strong  common  clayed 
continue  scarce,  and  couioiand  the  outside  figures  of  our  quo- 
tationn.  Bright  yellow  clayed  sorbi  are  scarcely  to  hi'  found  in 
our  market.  The  stof k  of  sugar  here  amounts  34!»,27">  boxes 
and  lO.US  hhds,  against  304,451  boxes  and  3,969  hhds  in 
1872.     In  the  outports  large  transactions  hare  been  effected  in 

fair  l'«  go*"!  ^  <"■• -■"■-   -lostly  for  Eunme,  at  from  9rB  to 

9J  rM.  and  :  'm  11}  rsto  1^4  rs  according  t*) 

•iM.ii;   v       M   „. a  for  this  artirle  has  fallen  off 

v.     The  crop  may  now  be  considered  concluded. 

•  ill  most  probably  result  in  an  cxcens  of  lO  per  cent. 

>ver  lust  ye:tr'».     'ihe  weather  has  been  diy  of  late,  and  the 

tin'-  in  the  field  is  rather  Vjatkward  in  growth;  but  a  spell  of 

iTcnthcr  will  easily  repair  the  injury  thiu  far  done. 

in  Mr  F.   W.  C<Wn  s  Mi>nthly   Wine  Circiifar,  dated 

-7.) — There   has   lM.Tn   a   further   rise   in   brandy  and 

I  this  month.     Since  the  disturbances   in  Cadiz  have 

.f    an  end  w,  shipments  of  »h<Trics   which   bad   l>cen 

r>- now  coming  forward.     Tlien:  i.s  nothing  of  import- 

■i  yt't  to  hand  with   regard  t-i  thu  f  itnge; 

1.  bowevf-r,  the    lalxjur  question  :  ne   of 

a-'i-.i^iiag  the  grapes,  enhanced  values  may  uv  iimikcu  tor. 


(From  Messrs  WiUiam  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  July  2S.) — During  the  past  ten  days  some 
good  showers  have  fallen  at  several  faet'>riea  in  Tirhoot  and 
Chuprah.  Produce  in  the  former  district  is  not,  on  the  whole, 
good.  In  Chuprah  and  Chumparun,  produce  has  continued 
good;  water  for  manufacturing  has  become  more  plentiful, 
and  most  concerns  in  the  three  districts  are  in  full  work. 
From  the  districts  of  Lower  Bengal  our  advices  are  generally 
without  change.  In  those  Zillahs  where  the  plant  had 
suffered  most  from  di-ought,  and  was  most  backward,  sufficient 
rain  has  not  fallen  to  bring  the  plant  on  well,  and  the  pros- 
pects in  these  districts  remain  far  from  good.  The  river  has 
been  rising  moderately,  and,  so  far,  we  have  only  heard  of 
pressure  from  them  at  one  or  two  factories  in  Malda  and 
Mooi-shedabad,  where  some  small  plant  on  low  lands  has  had 
to  be  cut  somewhat  prematurely.  Our  advices  from  the 
Benares  and  North- West  Provinces  are  rather  more  favorable. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  August  23.) — An  almost  total  absence  of  specu- 
lative business  prevents  this  market  from  assuming  the  strong 
tone  it  woulj  otherwise  present.  The  state  of  trade  prevents 
merchants  from  calculating  coming  contingencies  with  any 
degree  of  certainty,  and  the  consequence  is  that  forward  pur- 
chases are  made  with  remarkable  caution.  In  the  absence  of 
anticipations  pointing  to  a  more  favourable  future  it  is  vei-y 
satisfactory  that  a  rash  speculative  element  does  not  excite 
the  mai'ket,  but  the  current  requirements  of  home  consumers 
are  such  as  might  be  cx]5ected  to  raise  values  to  a  higher  level. 
According  to  the  usual  course  of  the  market  an  upward 
movement  would  have  taken  place.  The  supjjly  of  the  staple 
products  is  certainly  abundant,  but  at  present  not  out  of 
keeping  with  the  demand,  and  with  the  exports  amounting  to 
a  fairly  satisfactory  autumn  trade,  and  every  prospect  of  the 
shipments  increasing  as  the  season  advances,  it  is  a  matter 
for  surprise  that  prices  have  remained  so  long  at  reduced 
figures.  During  the  week  the  Alkalies  have  all  received  good 
attention.  Caustic  Soda  still  being  in  active  request  for  export 
principally.  Bleaching  Powder  more  freely  inquired  for,  and 
numerous  contracts  entered  into  at  from  IW  to  11/,  according 
to  quality.  The  market  fcr  Nitrate  of  Soda  has  not  yet  felt 
the  full  effect  of  the  monopoly  to  be  established  by  the  Peru- 
vian Government  on  the  1st  proximo,  but  the  late  advance  has 
been  fully  maintained.  Muriate  of  Potash  still  inactive,  but 
makers  seem  more  hopeful.  Sulphate  of  Copper  in  good  de- 
mand, and  firmer.     Oxalic  Acid  steady. 

On  tbo  first  of  Sapteaibor  the  State  will  enter  tUo  saltpetre  mi»rket» 
of  the  world  a*  a  broker  for  tlie  manufacturers  in  its  domiuiou.s.  It  pro- 
poses to  buy  (luring  the  your  beginning  on  the  first  of  iseptenihor  next 
four-and-a-baU-milliou  quintals,  at  prices  ranginn  downward  from  two 
soles  and  sixty  cents  for  ninety-six  per  cent  purity,  to  about  two 
solos  for  ninety  per  cent.,  the  lowest  grade  it  will  purchase.  This 
quantity  it  will  soil  to  the  merchants  at  a  prollt  of  flvo  cents  and 
upward  per  quintal  of  ninoty-llve  per  cent.,  daring  the  first  three 
months,  and  of  ten  and  upward  thereafter,  t  II  further  notice,  wliich 
notice  will  be  given  sixty  days  in  advance  of  a  change.  Tlio  ttorcrn- 
mcnt  thus  proposes  to  secure  to  the  manufactui-ors  a  nmrkot  for  a 
deSnito  amount  of  production,  and  fixes  a  rate  at  which  it  will  purohaso 
for  the  present  (three  hundred  and  »«vonty-llvo  tbousHml  quintals 
monthly),  taking  iti  chance  of  realising  a  profit  in  the  market  by  con- 
trolling stock  enough  to  fix  Its  own  price.  A  commission  of  five 
manufacturers  is  to  diviJo  tbo  latronago  smong  tbo  various 
ostablisbmonti  aCLording  to  capacity — measured,  probably,  by  the 
number  of  workmen  employed — and  a  commisionof  oBlcials  is  to  ilotor- 
mine  appeals  from  thoir  action.  During  the  first  throe  months  of  the 
new  order  of  things,  exports  by  producers- will  Iw  rhargod  an  outward 
duty  of  fifteen  cents  ]>or  quintal,  and  durinij  the  on«U'ng  throe,  one  of 
twenty-five  cents.  It  will  be  observed  that,  whilo  the  price  paid  for 
saltpetre  is  graduated  acconliiig  to  purity,  thi  ro  is  no  grmlu'itioa  of 
the  price  to  the  merchants,  nor  of  the  export  duty.  This  looks  as 
though  the  refiners  had  control  of  the  Oovornmcnt;  for  the  schetho 
will  operalo  to  reward  them  for  refining,  and  wil  practically  put  a 
penalty  on  the  export  of  crude  tattpetro  to  bo  refined  olscwin'ro,  a»  the 
cheapest  grade*  must  pay  tbo  heaviest  Ux.  Though  the  export  duty 
is  laid  only  fcr  six  months,  and  is  apparently  designed  to  restriol 
production  to  the  imount  bought  by  the  .Stale,  In  order  that 
tbo  latter  may  gain  control  of  the  market,  tlio  probihility  is 
that  this  ioifiost  will  continue;  for  otherwisi  its  efToit  wruld 
bo  simply  to  delay  the  shipping  of  low  grades  till  next  oprlag, 
at  which  ilmo  a  revulsion  in  th»  refining  trido  might  l>o  looked 
for  from  the  sudden  falling  off  of  custom.  A  more  visionary  under- 
t-iking  than  tlii"  has  rarely  como  under  our  n"lic4'.  Tlio  atlompt  to 
rugulatt  ptoduciion  is  always  attended  with'di.usler  of  some  kind; 
for  production  must  b*  and  Is  rogulated  not  by  llio  Doe<bi  of  producers 
in  any  one  land,  but  by  those  of  consumers  throiigh-ut  tlio  world.  If 
the  GoTommont  price  is  below  the  market,  tbo   :<  m11  lose 

by  this  arrangement  a  profit  they  might  have:  ve  the 

marlcet,  no  salMCsnb*iiiada,ai>dUmust  beredu>. .,; , .. .,  ,nolioe 

of  rolucti'jn  boing  possibly,  nadsr  soch  circumsUnoea,  a  ruinous  delay, 
and  till  thn  redaction  is  mud*  (b*  (aotoriM  will  woik  at  a  toss,  pprhaps  bo 
obliged  t.)  susiMMid,  and  In  any  STSBt  their  condition  will  breed 
wido.proad  di«tio»«.  To  rodueo  the  prico  without  the  promised  notice 
would  l<o  very  likely  tO  caiias  a  panic  In  the  market.  Other  cons«|nonces, 
seuuiiugly  uoMpeslsd  by  I'eruvian  pufdlo  semiiuent.  mty  be  loukod  lor. 


Tlie  following  statement  shows  the  landings,  doliverios  for 
home  consumption,  and  the  stocks  of  tbo  chief  urticlos   of 
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colonial  and  foreiffn  produce  in  London  for  the  week  ended 
August  !23  : — 


Landed. 


Cocoa   ..barreU  and  bafra 

Co«!l» toiia 

Molanea casks 

Rum    panpheons 

Sugar  .....H. tons 

Cochineal  serons,  &c. 

Jut«  bales' 

Cotton   ..M bale^  or  bags. 

Rice tons 

Stiro   tons 

Saltpetre    ton*' 


1,683 

DM 

33 

987 

4,449 

90 

1.178 

7,4.'S3 

743 

244 


Con."S?Uon.    Stock.  1873. 


1,771 
aw 

216 

391 

6,177 

6,134  S8i 
6,15l|S  §  S' 
2.6o8(;S  S  ' 


Stock,  1872. 


64,389 

46,389 

18,162 

18,738 

6,672 

12.127 

19,293 

28,173 

86,533 

67,947 

8,686 

10,6M 

131,219 

182,393 

188,510 

231,717 

24,330 

18,334 

1,166 

2,043 

3,«98 

3,423 

Annexed  are  the  statistics  of  the  landings  and  deliveries  for 
the  year  to  date,  as  compared  -mth  1872  : — 


Cocoa barrels  and  bags 

Coffee    tons 

Molas.^s    casks 

Ruui puiiClteons 

SuKar  ton 

Cochineal serons,  &c. 

Jut« bales 

Cotton  bales  or  bags 

Rice  tons 

Sttgo tons 

Saltpetre tons 


Landed. 


1873. 


72,139 

51,671 

13,18S 

25,339 

186,929 

13,332 

256,174 

196,810 

73,884 

1,061 

7,889 


1872. 


60,737 
41,908 
16.977 
32,867 
128,958 

ii,m 

307,919 

332,616 

47.167 

908 

8,671 


Home 
Consumption. 


1873. 


1S72. 


39,927 

12.616 

10,388 

14,239 

142,860 

r  13,sao 

I  261891 

I  2I0I79 

I   81,592 

I      1,492 

L    6,745 


30,674 
12,932 
9,189 
14,461 
108,3S0 
16,411 ", 
230,011  I 
228,4-16 
67,999 
1,280  I 
7,097; 


Bxport. 


1873.       IWS. 


13,431 
30,303 
4,864 
6,659 
4,102 


13,336 
29,094 
1.218 
«,60O 
2,455 


Total 

deliveries 

including 

home 

consumption 

and  export. 


THE      COTTON     TRADE. 


LIVERPOOL.— August  28. 

Cotton  has  been  in  increased  demand  throughout  the  week, 
and,  though  the  supply  continues  abundant,  prices  generally 
have  had  a  hardening  tendency.  Sea  Island  has  been  in  fair 
request,  at  full  prices.  In  American  the  business  has  been  ex- 
tensive, and  the  current  qualities  have  advanced  partially  id 
per  lb.  New  York  advices  to  the  28th  inst.  quote  middling  Up- 
land 20J^c,  costing  to  sell  in  Livei-pool  lOf^d  per  lb,  by  steamer. 

In  Brazil  the  sales  have  been  large,  but  the  quantity  offering 
is  considerable,  and  last  week's  rates  are  unchanged  for  all 
descriptions,  except  Maceio,  which  have  advanced  jd  per  lb. 
Egyptian  has  been  in  extensive  demand,  and  the  current 
grades  are  slightly  higher.  West  Indian  has  been  more 
inquired  for,  but  being  freely  offered  prices  remain  unchanged. 
The  better  grades  of  rough  stapled  Peruvian  are  scarce, 
and  command  extreme  rates,  whilst  the  medium  and  lower 
qualities  are  less  saleable,  and  soft  kinds  are  comparatively 
neglected.  East  Indian  has  been  in  improved  demand,  but 
being  freely  offered  quotations  generally  are  unchanged, 
except  those  of  DhoUerah  and  Oomrawuttee,  which  are  slightly 
advanced. 

In  cotton  to  aiTive  and  for  future  delivery  the  transactions 
have  been  unusually  limited  at  full  prices,  but  closing  easiei". 
The  latest  quotations  are — Ame:  ican,  basis  of  middling,  from 
any  port,  not  below  good  ordinary,  delivery  August-September, 
8Jd  ;  October-November,  8|Jd  ;  shipment,  new  crop,  October- 
November,  8f  d  ;  November-December,  S^d  ;  not  below  low 
middling,  delivery  October-November,  8|Jd — Ooomrawuttee, 
Cape,  May  sailing,  good  fair  new  merchants,  not  below  fair, 
old  terms  6|Jd;  April  sailing,  fully  fair  new  merchants, 
mutual  allowances,  6^5  d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
92,850  bales,  of  which  7,940  are  on  speculation,  and  9,070 
declared  for  export,  leaving  75,840  bales  to  the  trade. 

August  29. — The  sales  to-day  will  probably  amount  to 
12,000  bales,  with  a  firm  market. 

PRICES  CURRENT. 


Deacrlptlosa. 


Ord. 


Hid. 


par  lb: 

d 

16 

6» 


Sea  Island 

Upland    

Mobile 61 

Naw  Orleans 8{ 

Pamamhuco 

Bahia,  kc 

Maranham 

Eiryptlan     u  | 

Smyrna  i  ...    ' 

We«t  India,  kc. .1  61 

I'ertivlan I  iri 

African    I  ' 

Borat— Oln'dDliaro^l  '." 

Broach 

Dbollerah    '.,'}  "31 

Oaoiranuttaa M 

ManKarola !  3 

Cainptah „ 1  gi 

Hadraa— Tlon<T«IW_  ... 

Wsatara  .„.„...._..  ._ 

■«iifal....._._...._ 


per    b 
d 


iGood 
Fair,    p^    Good,  j  Fine. 


I  BtoM  Perlad  1B72. 
'  Hid.    Fair.   Good. 


per  1bp«r  lb  par  lb  per  lb  per  lb  per  lb  per  lb 
d  d  d  d  ... 

23         24         SO         42 


8 

* 
10 

7 

8 
10 

7 

I 

•    ■ 

; ! 

Si 


i'o 

12i 
71 

9 
lU 

8 

n 

7 


n 


d 
21 
10 


d 
40 


3  if: 


io» 
j'i 

12 

H 
loi 

lU 

at 

8i 
.         *' 

e|  I    8 

-■■       8) 


7J 

It 


PRICES  CURREXT.— Aco.  31,  1S71. 


Descriptions. 


Ord.    Mid.  I  Fair. 


,1 


I 


Fair. 


Good.  Fine. 


Same  Period  1870. 


Mid.  I  Fair. ,  Good. 


Sea  Island  

Upland    

MoMle 

New  Orleans 

Pernamiiuco  

Bahia,  Sec 

Maranhnm 

Egyptian 

Smyrna  „ 

West  India,  &c 

Peruvian 

Africiin  

Sural— G  iu'd  Dhorwari 

Broacii 

Dhollerah    

Oomrawuttee 

Manffarale  

Comptah 

Madias— Tinnevelly 

Western 

B-jnjral 


per  lb 

.^.    i 

8     I 


6i 


ptr  lb 
d 
22 


per  Ibper  lb  per  lb 


Si 

n 

8 


74 
7t 
Oi 

■6ii 
6} 
6il 
6t  1 

*i\ 


d 
29 


» 

8J 

9t 

» 

7» 

81 

»i 

6i  ) 

6} 

6} 


d 
38 


91 

l\ 

lOi 

8 

»1 
74 
8 

?l 

l\ 


6> 


per  Ibi  per  lb  per  lb  per  lb 


46 


13 

8i  '! 
loi  '.i 

m ' 

8i 


d 
16 
9 

8| 
9 
7i 
7 

81 
6} 


6     , 


H 
lot 
7t 
9 

«t 

7t 
8 

n 

7J 

•I 

7 
7* 

n 


91 
9 
9i 
12 
31 
9k 
»l 
8 

H 

8t 
7i 
8t 


7J 


lupoKTS,  Exports,  CoNSUurTlOK,  Ac. 

1872.  1873. 

bales.  bales. 

Imports  from  .Tan.  1  to  AuR.  28 2,616,103  2,579,827 

Exports  from  Jan.  1  to  Aug.  28 ~ 287,716 231.317 

Stock,  An-  28 891,440  756,610 

Consumption  from  Jan.  1  to  Aug.  28 2,039,470  2,030,230 

The  above  figures  show : — 

balea. 

A  decrease  of  import  compircd  with  the  same  date  last  year  of „ 35,280 

A  decrease  of  quaniity  takeii  for  consumption  of    9,260 

A  decrease  of  actual  exports  of 56,400 

A  decrease  of  stoclc  of 131,930 

In  speculation  there  is  a  decrease  of  334,900  bales.  The 
imports  this  week  have  amounted  to  40,035  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  344,000  bales,  against 
266,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  havff  been  4,544  bales  this  week. 


LONDON.— Adqust  28. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  th« 
London  Cotton  Brokers'  Association  : — 

The  market  during  the  week  has  exhibited  more  tone,  and 
prices  of  some  descriptions  are  ^'^d  to  id  dearer.  Arrivals  are 
not  much  inquired  for,  but  the  limited  sales  reported  are  at 
full  rates  to  -^^d  per  lb  advance. 

PKB8ENI    QUOTATIONS. _^ 

Pnces  af  Fair 


Description. 


Sural — Sawginned  Dharwar... 

Breach .„..., 

Dhollerah 

Oomrawuttee 

Marigarole 

Comptah    

Madras — Tinnevelly  

Wester.'    

Northern  

Coconada  

Cniinbtttorei  nd  Salem 

Bourbon  Seel  

8cm()c ....«..«, 

Bengal   

Ksngoon 

West  India,  Ac 

Brazil 

African  „ 

Australian    nd  l-*ijl 

Ditto  Sea  Islanl  Is.nds.. 
Tahiti 


Old. 

Mid. 

Fairta 

Good  to 

to  Mid. 

Fair. 

Good  Fair 

Fine. 

per  lb 

..er  ill 

per  lb 

per  Ik 

d       d 

d 

d         d 

d       d 

...  (»... 

6» 

6l#7 

7  «... 

n 

6        6 

7  :    ... 

H     H 

6        6 

7       ... 

3»   ^ 

6 

6i       6i 

7i    ... 

3        8} 

«|      « 

'6}  ::: 

es     6 

6t       «i 

4i       6 

6 

6        6 

6t  ... 

6 

6f      7 

71  ... 

6i 

6}    a 

6}   "h 



3» 

4        H 

61       6i 
41      6i 

2J      3 

3; 

f      t{ 

3t 

6       ... 



8 

8i      9 

10       lOi 



8* 

8J      9i 



6* 

7        7* 

8        9 



7» 

71      8i 

8J       9J 

8        8 

10 

13       16 

18      21 

...        7 

10 

14      16 

18      22 

same  time 
1872.     1871. 


per  lb 
d 
61 
7 
61 

U' 

(it 

H 

6 
«l 
6 

64 

is' 
*l 

6 
9J 

10 
7J 

Oi 

17 
17 


per  lb 
d 
7t 


}0, 

»••} 
6} 

«i 
6 

l\ 
9 

n 

8t 
18 
18 


Sales  to  arrives — SOl)  bales  Tmnivelly,  at  6{d  to  6.id,  August- 
September  and  ship  named,  for  good  fair ;  700  bales  Western 
Madras,  at  6id,  August-September,  for  good  fair — total,  1,500 
bales. 
Ihpori'S  and  Deuveriks  from  Jan.  1  to  Aug.  28,  with  Stocks  at  Ang.  28. 


Imports . 


(1873 
Dw.iVBaii!s  ...  .<1872 
(1871 

(1878 
StOOK,  Aug.  28  ^  1872 
(1871 


Burnt 
and 

Sclnde. 


bales. 
2.892 
18,602 
14,2»l> 
7,361 
9.136 
5,603 
4,261 
18,380 
11,261 


balea. 
69,616 
83,493 
42,785 
01,837 
89.681 
47,283 
25,871 
66,814 
19,«7t 


Tinne- 
velly. 


bales. 
26,518 
48,262 
33,117 
43,98  j 
32,2.19 
32,460 
40,080 
47,324 
17,023 


Bengal 

&  Ban- 

goon. 


bales. 

95,716 

147,510 

83.033 

70,611 

89,747 

18.026 

126.410 

107,944 

49,310 


China 

and 

Japan. 


bales. 


Other 
Kinds. 


b'lles. 
11.421 
ltl.471 


3,787 
8,126 


Total. 


CkmuN  ArvOAT  to  Kusopb  on  Auguai  'M. 


halea. 

inii.165 
;tu.:iii8 
1-  ;;iil 

-II 


L1)l»09 
23:i.249 
105.688 


London. 


Llver- 
paol. 


Coaat, 

for 
orders. 


Forelpi     Total, 
Poru.       1873. 


From — 

Bombay  

Kurraohee  

Madras „. 

Ceylon  a  id  Tutioorin  . 

Calcutta  .._ „ 

lUngoon 


1873 
1872 


balea. 

3,7*1 
23,631 
11,867 
13,606 

1,300 


hales. 

202,52« 

2,407 


6,632 

300 


bales. 


3,320  I 


halea. 
4^410 

"ioo 


balea. 
246.94S 

8,10S 
21  897 
11,857 
ll»,8:t« 

4,»iO 


Total, 
1872. 

bales. 

147,013 

7,402 

52.294 

17.6221 
17,198 


64.086 
79.468 


,  210,8*8  ! 
1133,640  1 


3,320 
19,402 


46,186 
41,052 


311,4&8 


;  276,6n 


Aug.  30, 1873.] 
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NBW  YORK. 
The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'b  Cotton 
'ircuiar,  dated  August  ±2: — 

Ajiekicas  Markets. — There  has  been  little  doing  this 
.  eek  at  any  of  the  ports,  but  prices  have  been  firmly  main- 
lined, except  at  Galveston.  Future  deliveries  at  New  York 
lave  been  in  fair  demand  at  about  Jc  advance  for  August  de- 
iverv  and  ic  decline  for  the  more  distant  months.  Receipts 
.it  to  10,(X>0  bales  for  the  week.  Exports  for  the  week 
:.t  to  15,(K)0  bales,  the  whole  of  which  are  to  Great 
i.niuiu.  The  following  are  the  comparisons  with  last  week 
md  previous  years 


Thi«  Week.    Law  Wfek. 

bales.  l-alpn. 

T.>  Great  Bntain Ii,0li0    ...       Li"*    .. 

T)  France l.iX>0     .. 

To  o;her  foreign  pocU 


isn. 

Va  es. 
i»)0 


isn. 

bain. 
11,000 

siobo 


1870. 
Ital.v. 

a,oao 


ToUl   15.000     ...      5,000     ...       4,900    ...     11,000    ...       2,000 

New  Ceop. — By  cable  we  have  received  the  following  des- 
patches during  the  week  : — 

New  Orleans,  Aug.  15th. — ^Worms  reported  to  be  doing 
dama^  in  Alabama. 

New  Orleans,  Aug.  18th. — The  New  Orleans  Cotton 
Exchange  reports  an  improvement  in  the  condition  of  crops 
compared  to  the  corresponding  period  last  year.  The  Agri- 
cultural Bureau  reports  the  crop  relatively  in  about  24  per 
cent,  better  condition  than  a  month  ago. 

New  Orleans,  Aug.  iOth. — Weather  fair. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thui-sday,  August  28 : — 

To-daj.         Last  week, 
balea.  bdei. 

Raciins— it  Gulf  docW  „ 200    300 

AtUnllcpcrta 1,3«0     1,100 

Total    I.5«0     :,400 

Pmxcxs  t*  Liverpool,  per  aailiiiK  rcuel,  ooat,  freight,  in«uranoe,  ana  six  p«r  ccat 


Neir  Orleani.  middling... 

Ditto,  low  middling  „ 
MoUlc,  nlddlini;    

DIna,  low  middling  ... 
Oalveettm,  r^w!  ordinary 

DiUo,  :  ,-  .„ 
Charlf  

DM': 
Sarjnnali,  inplilliii'.'  ...... 

Ditto,  low  middling  ... 
Kew  Y«*k,  middiing  Uplanda  (per  ateamer) 


Agg.  23. 
d 
•A 


Aug.  21 
d 

n 


8t: 

»A 


H} 


-    .          ..  WA 

Ditto,  low  mIddUsg  (diU«)  9| 


Xew  Tork,  low  middling  Upland,  mtart  deliTery 
lAatwnk _ 


BE«um.  7  daya— At  Onir  porta __       2,300 

Atlutlc  porta  .„ «,S00 


Tatal  .... 
Total  alBM  BtHCTber  1.. 


MOO 
.3.SM,S00 


Xzrotn^  7  dajra— To  Grrat  Britain  12,000 

rraaw 1,000 

Other  iontgn  porta 


Total 


13/MO    le.OUO 


■IKk 

Week'*  recoipta  at  interior  toaraa 

Weather  line. 


112.0110     132JMO 

i.MU    2,WU 


s/no 


M,000 

sat 


Raw  Cvnea. 


Trloe. 


itag  week  la 


lan.  :  itn.  int.  itn.  iim. 


CfUni,  fair 
1)11-  .  i-  -. 

rtrT,.n.      . 


MARKETS  IN   THE   MANUFACTURING   DISTRICTfc'. 


Manche.ster,  Au'^.  2S.— We  have  to  report  a  rather  more 
cheerful  tone  in  this  market,  and  a  fiiir  avciuge  business  has 
been  concluded.  In  cloth,  shirtiugs  still  continue  in  good 
demand,  though  buyers  refuse  to  p;iy  any  advance  upon  last 
week's  quotatiuus.  Jaconetts  alio  "^  oiitiiiue  in  fair  ref|uont. 
Heavy  go<KlH.  such  as  d"ni<wti<v<.  T  ' 
remain  <|iiii-t,  niid  ]>riMlii<  > 
to  d'til  witli.  Yamx  for  ■ 
nU*  trade  has  bo-ii  traii".!.  t.-i  .i:   ,:i'- 

asy  attempt  to  iiiiiu'iv.'  \ij,i>ii  tli"  •- 

bnsineM.     For  th<-  hoiiii;   trade  pr 

haa  been  cleared  tttt,  and  spinners  arc-  diKjioHcd  to  hold  off  for 

l»|,»li*.r  fi>t..t|, 

(mrAMATTrm  S/n-natmirr  or  thi  Cono"  T«ai» 


■I'lt'.iK.   iind    lonifi'loths, 

•-^•mabli' 

mode- 

!■■  !  1.1   niii'H  oi   lini  week, 

•'  v:Lhie«i  at  once  checking 

i'l'i.ti.m  of  most  nnmbers 


Bradford. — Holders  of  wool  in  this  market  adhere  with 
unabated  firmness  to  prices.  All  good  wools,  including  lustre 
and  demi-lustre  sorts,  are  most  in  request,  but  the  inferior 
descriptions  are  neglected.  The  yarn  market  is  without 
appreciable  change.  The  inadequate  prices  offered  by  spinners, 
though  rather  better  than  they  were,  still  form  an  obstacle  to 
business  being  done  freely.  There  is  no  material  alteration  in 
the  ^iece  market.  A  fair  amount  of  business  is  doing  by 
Coatinent;vl  ajid  home  merchants. 

Leeds. — The  woollen  market  has  been  unimportant,  so  far 
as  the  cloth  halls  can  afford  any  indication  of  what  is  going 
on.  With  regard  to  wool  and  mango  there  is  no  change,  but 
deamess  prevails  firmly. 

Rochdale. — There  w.as  a  rather  better  demand  for  goods. 
It  is  hoped  that  this  is  the  beginning  of  that  improvement 
which  everybody  feels  must  arise  before  the  end  of  the  season. 
Some,  and,  indeed,  the  principal  among  our  local  merchants, 
still  proceed  cautiously.  Both  merchants  and  manufacturers' 
stocks  ai-e  low,  and  the  latter  are  running  full  time,  being  well  I 
advised  that  in  neither  wholesale  nor  retail  hands  are  there 
any  supplies  beforehand.  The  Yorkshire  woollen  trade  is 
much  the  same  as  it  was  a  week  ago,  and  decidedly  without 
improvement.  Wool  goes  fairly  into  consumption  at  extreme 
rates. 

NoTTlNQHAM. — The  lace  trade,  as  is  usual  at  the  present 
period  of  the  year,  when  we  are  "  between  seasons,"  is  very 
quiet,  and  orders  are  placed  sparingly.  The  strike  in  the 
Levers  branch  of  the  lace  trade  is  unsettled.  Business  in  the 
hosiery  trade  is  inactive.  Foreign  orders  do  not  come  in 
freely,  and  the  demand  is  still  flat,  operatives  being  partially 
employed. 

Dundee. — There  is  no  improvement  in  the  state  of  our 
trade  during  the  past  week  ;  notwithstanding  the  reduction 
of  the  Bank  rate  to  3  per  cent.,  a  general  feeling  of  dulness 
seems  to  pervade  nearly  all  the  different  branches,  from  which 
there  is  little  appearance  of  immediate  improvement.  Vei-y 
few  transactions  have  been  taking  place  in  flax  and  tow  yarns, 
while  the  tendency  of  prices  has  continued  to  be  in  favour  of 
buyers.  The  demand  for  linens  continues  rather  languid, 
and  manufacturers'  find  some  difliculty  in  obtaining  remune- 
rative employment.  For  jute  goods  the  demand  is  rather 
weak. 


C  O  R  N 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK, 
Mark  Lane,  Friday  Evgninq. 

The  heavy  exports  of  foreign  wheat  appeared  rather  to 
check  the  trade  in  the  early  part  of  the  week,  and  with  less 
activity  prices  in  jome  instances  barely  supported  the  extreme 
rates  previously  obtained.  Renewed  firmness  has,  however, 
been  since  produced  by  the  nnf.ivourable  weather,  which  in 
some  parts  of  the  country  has  seriously  retarded  the  progress 
of  harvesting,  and  has  tended  generally  to  prevent  the  thi-ash- 
ing-out  of  the  new  wheats  in  any  quantity.  Owing  to 
this,  and  the  exhausted  stocks  of  old.  the  deliveries 
from  farmers  continue  very  considerably  under  the  average  of 
previous  years  at  this  period,  and  the  markets  as  a  conse- 
quence are  the  more  readily  influenced  by  any  sulverse  changes 
in  the  weather.  In  many  of  them  prices  on  the  week  show  a 
further  rise  of  Is  to  2s  per  qr  for  wheat,  and  (id  to  Is  per  sack 
and  barrel  for  flour.  At  Mark  lane,  the  siipplieii  of 
English  wheat  have  been  vi.-ry  meagre,  and  have 
cleared  off  at  the  extreme  of  late  rates.  Of  foreign  the 
imports  have  been  heavy,  and  salci  at  tin-  commence- 
ment of  the  week  were  not  «o  readily  effecteil,  but  there 
has  aiuce  been  a  fair  consumption  as  well  ns  export  demand, 
prices  ruling  generally  firm,  whilst  Au»lnilian  has  rc-alised  Is 
per  qr  advance,  6/8  having  b.M-u  paid.  Flour  has  tended 
against  buyers,  and  there  has  been  a  steady  inquiry  for  both 
English  and  f()<-cign. 

Barley  continues  very  firm,  the  better  qualities  of  grinding 
sorts  bumg  rather  doaror.  B"'"im  fullv  ..um  .i:.  iliflr  value, 
and  met  a  steady  sale.    Feos  i  hange. 

I  <  week. 


ith  re<|uireuii'ut«,  and 


Maizi:  could  hardly  be  so  well  i 
'I  Ja  of  oats  abont  ki" 

t  I  ides  steady  at  Lite  <>> 

The  annexed  statement  shows  the  imp^trts  of  grain  into  and 


exports  from  the  Unite'l 
Aognst  23,  and  since  tb<' 


7«r4i,  a  :». 


'air.  iKd  qoallly 

dllU 
r  M  )dj.  <n.«  )  • 
ditto. 
laid   End  i- 

«•««  

t  Itto,  h  ^  11  t 
■  ditto.  »  II..  6  < 
^.nd  Lvng   C  .c.   . 


ring  the  week  ended 
e  se(MK>n  (Sept.  1 ) : — 

I.X'OKTa.— 


w,.k  .-iMira 

K'l  II. I  IX 


1,301 
l.Ut 


tllnoa 
hapt.  I, 
rwta. 

21.3'jn 
i\fln 

(l,*)7 

2,  IMS 

C(I.2IM 
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Whcut. 

qr., 

2010 


Ship  iiiiTikLti  this  Weii. 


Rnalish  3i  Scotch 

IrUh 

Foreign  3OO0O 


B«rlcy. 

qr.. 

no 


Mult, 
qrs. 


On  la. 

qr« 


43100 


MaIzc. 
qra. 


rioiir. 


7340 


f    1030 

I    311.0  brU. 


PRICES  CURRENT   OF  CORN,  &c. 


f^UEAT — English,  white,  new...    0  @    0 

—  red,  new 0  0 

I  —        white,  old ..,  S»        61 

—  red,  Ad  58        Hi 

Kernlg^hergand  Daiitzig    tine 

old   «i 

Krtni},'!dtprt:!t  Dantzli;  new...  CI 

RoMock,  W  sniar.  Sec,  old A4 

Stettin  and  IlKinlmrg    63 

D«ni  li  a  d  IlolsteiD,New  ...  63 
8t  !'etr<bnr.Sx..nska..pr4901b  59 

Conminn  ditto  „ 66 

Ktibanka 

MHriiiiioi.oH  and  Uerdian»kl...  57 

Odet)a;l    5.5 

Tag.iiTOg  52 

Ban  Tra  Cisco,  CMHiin,  &c.  ...  GO 
New  Zealand  -  nd  Australian 

American,  winter   

—  tprlng     

BARl.F.r — Fn^rlisl!.  nmlrnf.',  new 
Scott  h,  mailing.'  

—  grin.ii.,E 

Panit^h,  r.ralt  n;; 

French      do        

Foreign,  ►i-stillin  ...pr  133  lb 

—  stout  i^rindin^ 
Dannhe& Odessa, &c.pr  luOIL' 
Etfvplian,  k,^ 

Beaks— P.i.tU  ill 

Dutch.      Hanover,      and 

French per  480  lb  33        4 

Ei-'j-ptian  and  t-icilian  37        3 

P»AS — li:njiU.-th,wh;telu)ilrH,new  33        4 
Kngliah,  grey,  dun,  and  maple, 

new 31        3 

Enjjlisti,  blue,  new 

Foreign,  wliilc  boilers,  new  ...  ... 

—  feeding,  old 

Rth— F.ngllsh  per  qr  31        3 

Forei;;n,  new per  4^0  lb  31        3 

Oats — Kn;ilish,  I'oland  &  pcLuto 

—       white  and  black 

BLACK    SKA,    MKDITERBANEAX, 


.  63 
61 

,  6S 


38 
38 


30 
28 


74  I 

71  i 
63  j 
64: 

62  { 
53  ( 

69 
59  i 
56 

63  ' 
67  ! 
64 
61  ! 


32 


Oats  (continned)— 
Scotch,  Hopetown  and  potato  ...  (n'  ... 

—  Ahl'us  and  Sandy    

—  common  

Irish,  potato 

—     white,  feed  ...per  3041b 

Danifh.  kilii  dried.'.'.'per  320  lb  25        27 

Swedish 23/6     27 

Finland 22/9     23 

Arcliargfl,  St  Petersburg 20/6  21/6 

Riga   20     20* 

Dutch  and  Hanoverian,  &a  ...  22/9 
Tabes — 
Ent'lish,  winter,  new  ...perqr  35 

Scotch,  large    

Fiircign.  large 30 

LiN'SERD  Cakes — 

Knjsli^h per  ton  fllj 

Foreign lOi 

ISBIAN  Corn — 
American,  white  ...per  480  lb  33 

—         yellow  and  mixed  29  6 
Gaiatz,  Odessa,   snd  Ibraila, 

yellow    30 

Trieste,  AijCona,  &c 

Flouk — Nominal      tjp      price, 
town-made,  deliveied  to  the 

baker    per  280  lb  67 

Town-made,   households    and 
seconds,    delivered    to    the 

baker 45        60 

Country  marks 40        44 

Hungarian    38        74 

Frci  ch    40        60 

American  and  Canadian,  fancy 

brand   per  196  lb  30        32 

Do,  superfine  to  extra  suf.rline  30        31 

Oo,  common  to  One 27        29 

Do,  heated  and  sour 

Oatmeal — 
Scotch,  fine   per  ton  £ 

—  round £ 

AND   OTHEK   ARRTVKD   CARGOES. 


42 

35 

11? 
Ill 

35 
30 


Wheat— Sen  of  AzolT,  Berilnsk., 

Marianopoli   per  492  lb  57  @  59 

Sea  of  Azo:l',  liard  

—  THiranrog,  soft...  65 

Odessa  and  NicolaielT  tiliirka  57 

,—      hard 55 

—  PolisI per  480  lb  ... 

Danube,  soft 

Oalaiz  Ghirka 

TrI.ste   

S.  Francisco,  Cliillan.|ir  6001b  64 
American  red  winter..pr480ib  ... 

—  wjiite    ...480  lb  64 

Egjptlan  44 

Baklet — 
D.iniHb,  kiln  dried. ..per  424  lb  37/6 

—  undried  


COST.    FUElOlir,   AKR    INSUttASCE. 


51/6 
60 
66 


Baulky  (continued) —  s  s 

Danulie  &  Odesrn...per  400  lb  28(S)28.'3 

Kgyptian 

Smyrna,  &c 

Beans — 
Egyptn.,  Sicilian,  &c..pr4801b  34 

Lksiil-s — 

Egyptian  end  Sicilian  

Inuias  COU.N— I'er  480  &  492  lb 
Qulutz,  Odessa,  and  Ibrnila...  29 
American,  yellow  and  white...  29/6 
Salonica  and  Enos 

KlE— Black  Sea,  !itc...pcr4801b  ... 

0at6 — 

Swedish, per 336  Ih  23 

Danish,  ne.-v 

Archangel i&Petrabrg.. p. 3041b  ... 
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AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— August  1,5. 
Flour  has  sliown  some  improvemeiit   during  tlie  past  week, 
but  a  considerable  supply  from  new  winter  wheat  has  caused 
some  depression  and  iiTCgularity  in  prices.     Low  grades  from 
spring  wheat  have  been  slow  of  sale.      To-day  the  max-ket 
ruled    very  firm,    but  there  was   little  demand   except   for 
shipping  extras.     There  has  been  a  further  decided  advance  in 
spring  wheat,   with   much  activity.       There    was    a    steady 
advance  until  Thursday.     The  farmers  are  now  in  the  midst 
of  harvesting  and  threshing,  and  receipts   at  the   Western 
markets  have  fallen  off.     But  a  part  of  the  advance  is  attri- 
buted to  the  interniption  of  supplies,  caused  by  breaks  in  the 
Erie  canal,   and  the  necessity  of  purchasing  to   fill  freight 
engagements.     To-day  the  market   came  almost  to  a  dead 
pause,  and  the  close  was  dull  and  weak.     Indian  corn  has 
taken  pretty  much  the  same  course  as  wheat,  and  mainly 
from     the    same     causes.       The    I'cccipts     at    the    Western 
markets  show  some  falling  off  from  last  week,  but  are  still  in 
excess  of  last  year.     The  business  this  week  averaged  about 
150,000  bushels  per  day.     To-day  there  was  a  further  advance. 
Rye  has  met   with   a  pressing  demand   for  the    continemt. 
Barley  remains  nominal.     The  following  are  closing  quota- 
tions :-  Flour :  Superfine  State  and  Wcsteni,  J5.00  to  lo.40 ; 
extrs  Slate,  &c.,  ?6.40  to  $6.75  ;  Western  spring  wheat  extras, 
•6.20  to  86.50;    ditto  double    extras,  $7.00  to  §8.50;  ditto 
winter  wheat  extras  and  double  extras,  S7.25  to  510.25 ;  city 
trade  and  family  brands,  $7.75  to  $10.C0;  Southern  bakers' 
Md  family  brands,  $9.00  to  $10.25  ;  Southern  shipping  extras, 
87.50  to  58.26;  rye  flour,  superfine,  S4.T5  to  85.50;  corn  meal. 
Western   &c.,  $3.15  to  $3.50 ;  corn  meal,  Br'wine,  &c.,  §3.75  to 
!f^A.    0?'.^=  Wheat.  No.  1  spring,  §1.60  to  $1.62;    white. 
W.OO  to  Sl.fcO;  Corn,  white  Western,  75c  to  78c.    Rye,  Wes- 
^15'  •'J'^-  Yl  •*-<=• '  P<^"«.  Canada,  95c  to  $1.30. 

Ibc  visible  supply  of  grain,  including  the  stocks  in  granary 
at  the   principal    points  of  accumulation,  at  lake  and  sea- 


board ports,  in  transit  on  the  lakes,  the  New  York  canals, 
and  by  rail,  was,  August  9.  1873  : — 


In  store  at  N«w  York   

In  store  xt  Albany 

In  Btors  at  Buftalo 

In  store  at  Chicago*  

In  store  at  Mllwauke*  

In  store  at  Diilnth     

In  itora  at  Toledo    

In  store  at  Detroit  

In  srore  at  Oswego*  

In  store  at  St  I.ouis  

In  store  at  lloston Aug. 

In  itore  at  Toronto 

In  store  at  Montreal 

In  store  st  Fliiiadelphla' , 

In  store  at  Baltimore^ 

Lake  shipments  

Rail  sh'p«ients  for  week  

Amount  on  New  York  canals 

Total 

Total  in  store  and  in  transit  Auj.    2,  1873. 

—  —  July   26,  1873. 

—  —  July    19,  1873. 

—  —  July  12,  1873. 

—  —  Julv     5,  1S73. 

—  —  Aug.  10,  1872. 


Wheat 


Corn. 


bush, 

327,252 

9,600 

135,894 

310,144 

283,000 

8,028 

215,126 

64,401 

150,000 

29,9431 

33,073 

40,672i 

336,016 

lliO.OOO 

50,00(1 

6  i  4.744 

109,010 

831,525 

3,637,932 
4,70»,»47 
4,742  934 
6,077,4.80 
0,020.112 
6,348,459 
2,127,921 


bush. 

1,402.096 

39,100 

868,276 

1,846,290 

fio.OOO 

•487,883 
22,343 
40.000 
272,8K! 
117,497 

2,3: 
427,630 
145,000 
294,154 
2,342.09s 
132,027 
1,700,000 


Oats. 


10,283.565 


hush. 

816,392 

433.000 

164,688 

4('3,036 

110,000 

2l6!272 

21,0(10: 

28,600: 

84,345 

227,443 

10,066' 

49,049 

65.000 

30,00(1 

830,024 

233,600 

209,000 


Barley. 


bush. 
20,600 
29,923 


3,600 
3,466 

8.000 
6,926 
3.S77 
4,120 


3,476,614 


10.106,2261  3,670,074 
9,967,870  t,035,7i)0 
»,340,417|  4,164,652 
9,472,406|  4,064,170 
9,048.507   4,032,559 

11,963,64.J    6,167,101 


8,470 


96,153 

114,771 
62,352 
109,712 
108.363 
100.039 
283,705 


Estimated. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS 

TRANSACTIONS  OF  THE  WEEK. 

For  Rxport  of  this  Day's  Markets  skb  1'o«t3cbipt. 

Mincing  Lank.  Fhiday  JIobxino. 

Sugar. — The  market  remains  quiet  in  the  face  of  increasing  stocks, 
prices  having  occasionally  shown  a  slight  reduction  when  the  importers 
pressed  sales,  and  there  is  an  absence  of  speculation.  Refined  has  been 
sold  upon  lower  terms  here,  but  farther  contracts  made  in  foreign 
loaves  for  delivery.  The  business  iu  West  India  has  been  confined  to 
1,979  casks,  including  various  parcels  by  auction.  Tiarbadoes,  low  to 
good  yellow,  23s  6d  to  2Gs  Cd;  crystnUised  Demoiara,  298  to  3Is  ;  low 
and  soft,  28s  Cd  to  293.  In  bags,  29s  to  .'Us  Gd  per  cwt.  Cargoes  of 
foreign  have  sold  at  rates  favourable  to  the  buyers.  Low  brown  de- 
scriptions are  flat.  At  yesterday's  public  sales  bright  grocery  Porto 
Rico  did  not  sell  at  the  late  relatively  high  value.  The  London  stock, 
although  in  ejtcess  of  last  year,  is  not  largo  by  contrast  with  other 
periods.  For  the  United  Kingdom  tlio  total  is  about  229,000  tons 
against  164,000  tons  last  year  and  1(10,700  tons  iu  1871.  Home 
deliveries  since  the  beginning  of  the  year  are  larger  by  about  33,000 
tons. 

Imports  ani  Delitrrirs  of  Sugar  to  Aupr.  23,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imported  tons    16HS30    ...     126960    ...     142710    ...    148;00 

lleliverjr— koine  use  142S5C    ...    100400    ...     134110    ...    1133iK) 

KNpsrt  4K'0     ...         2160     ...         4900     ...         65()0 

St»ck 86530     ...       67910     ...       72«80     ...     103510 

Mauritius. — 8,^0  bags  brown  from  recent  sales  sold  at  19.-4  to  21s. 

Mudms, — Privately  700  bags  native  at  18s  6d.  No  sales  reported  in 
jaggery. 

jjengal. — Business  has  been  done  in  good  Gurpatta  at  263  from  a  late 
sale. 

Natal. — 070  bags  by  auction  chiefly  sold  ;  low  grey  and  yellow,  233 
0  24s  (id;  brown,  18s  to  22s  Gd. 

Java. — Of  902  baskets  4,487  bags  a  few  piles  sold  at  and  after  tho 
sale  :  brown,  2l8  9d  to  228  ;  good  strong  grey  at  27s  Gd. 

Olhir  Furtign. — 177  casks  75  barrels  Porto  Rico  by  auction  part 
sold  at  28s  Gd  to  SOs  Gd  for  L'ood  to  fine  grocery. 

Floatiny  Carfjoes. — The  following  have  sold  for  the  United  Kingdom : 
throe  Cuba  at  223  3d  ;  ore  Porto  Rico  just  arrived  at  22s ;  one  of  Java 
syrups,  27,600  bags  at  IGs  Gd;  one  Havanna,  No.  11,  at  268  Gd  ;  one 
Nu.  12^  to  13  at  288  3d  ;  ono  of  177  casks  Centrifugal  at  278  Gd,  and 
5,000  bags  Dorosne,  No.  12  j,  at  28s. 

Refined. — Although  tho  refiners  have  accepted  rather  lower  rates  the 
demand  has  been  rather  slow.  Common  to  middling  dry  goods  sold  at 
34s  to  35s.  Clyde  crushed  has  also  been  sold  upon  terms  favourable 
to  the  buyers.     Say's  loaves  al  32a  6d  f.o.b.  this  and  next  month. 

Molasses. — 85  puncheons  St  Kitts  and  Nevis  have  sold  at  9s  6d.  Some 
Sydney  treacle  at  14s  9d  to  153  Gd  p(>r  cwt. 

UuM. — The  market  continues  steady.  A  few  sales  reported  in  West 
India ;  Ueuiorara,  28  3d  to  2a  4d  ;  Leewards,  28  2d  to  28  3d  per  proof 
gallon.     50  puncheons  Jamaica  at  43  2d  per  gallon. 

Coco.4. — A  small  quantity  West  India  by  atiotion  went  at  about 
previous  rates.  641  bugs  Trinidad,  grey  and  ordinary,  u4s  to  GOs  6d; 
the  remainder  at  G2s  to  908  for  middling  to  fine,  v,ith  a  few  lots  of 
choice  marks  at  1048  to  llSs.  276  bags  Grenada  part  sold  al  463  to  47».  i 
Fine  lots  taken  in,  2,251  bags  Guayaquil  two-thirds  found  buyers  at 
45i!tto  508  Gd  ;  a  few  lots  low  doffn  to  4l8  por  cwt. 

CoFFKB. — Tho  chief  feature  of  the  week  las  been  the  active  deman(i 
for  cargoes  of  Brazil,  several  selling  for  the  ccntinent  at  betier  prices 
than  previously  cuiToiit.  Other  descriptions  aro  Bteady  at  last  week's  ad- 
vance, at  which  the  moderate  quantity  brought  to  auction  has  found 
buyers.  741  casks  59  barrels  514  bags  plantation  Ceylon  :  pale  and 
low  middling,  953  6d  to  96s  6d  ;  middling  to  good,  97s  to  99s  ;  a  few 
lota  fine,  100a  to  104b.  Of  786  bags  native,  a  fow  lots  ordinary  mixed 
quality  sold  at  87i<.  851  cases  1,834  bags  East  India:  Wynand  and 
Coorg,  968  to  100s;  Mysore,  96s  to  1028.  92  half-baits  Mochi  wore 
Tiithdrawn.  281  bags  Manila  wore  taken  in  at  89*.  41  casks  108 
barrels  178  bags  Jamaica  real  iced  888  to  9Ga  for  good  ordinary  to  low 
middling.  3,214  bags  Costa  Rica  found  buyers:  low  to  middling,  886 
to  968  Gd.  5,111  bags  Ouatimala  broitght  88s  to  95s,  as  in  quality.  A 
floating  cargo  of  Rio  has  sold  for  the  Mediterranean  at  833  Gd ;  one  fair 
to  good  Channel  at  868  6d  for  Genoa,  One  of  Santos  said  to  bo  at  or 
about  91s  Gd  for  America.     Three  cargoes  mixed  to  good  Santos  at  86s 
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to  89s  OJ  for  the  continent.  Easiness  reported  iu  plantation  Ceylon  to 
arriye  at  OTs  to  SSs,  and  '.'is  lid  i>er  cwt  paid  for  a  small  quantity  of 
DatiTe  Eist  India.     The  deliTerieR  for  export  continue  larga. 

licpvaTi  and  DauTiKiu  •(  CorriB  to  Au; .  23,  with  Stacks  •■  ban<l. 
1873  1879  1171  UrO 

Im»«rt. loni    61570     ...     419;0    ...     47530     ...    39130 

l>«IW<rr— hem*  OM 12620     ...     12930    ...     14350    ...     13:20 

Export ™ 3a3><0     ...     29100    ...    3«3I0    ...    27680 

Stock 19150     ...     1S7*)     ...     SHOO    ...     21830 

Tea.  —The  market  is  quiet,  the  dealers  taking  Tery  moderate  enp- 
plies.  although  prices  hare  occasionally  shown  some  redaction,  especially 
for  paklingt.  At  (be  public  sales  G.933  packages  China  vent  without 
material  change  in  Talne,  red  leaf  new  season's  Congou  being  rather 
cheaper.  There  were  only  917  packages  Indian  tea  brought  f.>rward  to 
yesterday.  The  only  arrival  has  been  the  Achilles  steamei  from  Foo 
Chow. 

Rick. — The  following  floating  cargoes  have  sold  at  full  rates : — Two 
Xecrancie,  April  sailing,  8s  4^d  to  8^  6d,  continental  terms ;  one  at 
8s  10^  off  the  coast,  continental  terms ;  one  Rangoon  ofT  the  coast, 
8s  9.1,  same  ;  one  June  sailing,  93  ;  one  of  750  tons  Moulmein,  8s  lO^d, 
continental  term;",  or  9s  4Jd  United  Kingdom  ;  200  tons  Ballam  to 
arrive  at  8»  9d  ex  quay  terms.  London.  Transactions  on  the  spot  hare 
been  limited  owing  to  the  high  rates  demanded,  riz.,  5,100  bigs  white 
Bengal  at  lis  3d;  Ballam  and  Moonghy,  9s  lO^d;  old  Rangoon  at 
Ss  4jd  per  cwt. 

iMTuBT^  Slid  DsuTxaiis  of  Rice  to  Aug.  23.  with  Stocks  ss  hsn4. 
la7S  1*72  1971  1979 

Im  .ttu... .-«. ._..»>•    73390     ...    47170     „.    4ltM0     ...     33»4« 

U.iiKliw.. ._. HlaOO     ._    6«)0«     ...     7370*     ...     4ni00 

«  •-• S4230     ...     18339      ..     24300     ..      37820 

.Saoo. — 1,703  bags  by  auction  part  sold;  small  grain  at  IGs  Cd  to  I7s 
per  cwt.     The  medium  grain  was  withdrawn  above  tbo  value. 

Tapioca. — 550  bags  Singi>pore  by  auction  part  sold  at  2d  to  3}d.  739 
bags  Penang  wer*  taken  in. 

PxABL  Tapioca. — 184  bags  bold  and  medium  were  bought  in  at  228 
per  cwt. 

Wumt  Pepper. — Bnsiness  has  been  done  at  rather  higher  rates, 
including  Singapore  at  U|d  to  11  jd,  and  Penang  at  1  Id  ;  but  571  bags 
of  the  former  by  anction  yesterday,  about  two-thirds  sold  at  ll^d  to 
1141.     Some  very  ordinary  brownish  realised  lid  por  lb. 

ULACK  Peppeu. — There  is  not  any  furlbor  change  in  this  market, 
which  has  been  rather  quiet.  Privately  business  is  reported  iu  Penang 
at  C|td  to  7d ;  60  tens  to  arrive  at  (>4jd.  1,303  bugs  Singapore  by 
auction  part  sold  at  7]^  per  lb  for  good  quality. 

Ci.NNAMOS. — Tne  quarterly  sales  on  Monday  comprised  1,914  bales 
Ceylon.  Prices  ruled  very  irregnlar,  being  in  many  cases  favourable 
to  the  buyers,  but  as  the  importers  evincod  a  general  desire  to  realise, 
the  chief  portion  sold.  The  good  and  fine  qualities,  which  at  the  com- 
mencement of  the  sales  went  at  2d  to  3d  per  lb  decline,  afterwards  re- 
covered, and  occasionally  exceeded  the  former  value;  while  medium  and 
common  sorts  went,  in  most  instances,  at  a  reduction  of  2d  to  4d  per  lb, 
as  follows: — 'iood  middling  to  very  superior  1st  sort  29  8d  to  3s  6d  ; 
low  to  middling,  Is  7d  to  2s  6d ;  good  middling  to  superior  2nd  sort, 
2s  8dto3*ld;  low  to  middling.  Is  2d  to  2s  6d;  low  to  superior  3rd 
sort,  lOd  to  2s  lOd  ;  low  to  superior  4th  sort,  Cd  to  In  8d.  860  bags 
cinnamon  chips  partly  found  buyers  at  3^d  to  6d,  with  a  few  lots  Quo 
and  cuttings  at  Is  l^d  to  Is  M  per  lb. 

OfiiEil  Spice. — 2U  cases  33  boxes  Pmang  nutmegs  sold  at  firmer 
rat  ■< :  70't,  3a  7d  ;  78'a,  3s  3d :  1 15's,  29  «d  to  2s  9d ;  128>,  2i  «d  to 
24  7d;  small  and  defective,  limed,  Is  9d.  15  cases  Penang  maco  found 
buyers  :  good  reddish,  4s ;  common  dull  to  middling,  3s  6d  to  3s  lOd  ; 
Uw  broken  and  pickings,  2s  9d  to  2s  lOd.  10  cases  Penang  cloves  were 
taken  in  at  Is  3d.  127  cases  Cochin  ginger  sold  steadily:  fair  scraped, 
73*  tr.  7'is ;  rather  small,  G8s  to  69s ;  a  few  lots  parcel  rough  at  67s, 
and  low  ditto  at  <>6a.  62  barrels,  ice^  Jamaica,  realised  full  rates,  from 
117^  t-j  9Je ;  one  lot  fine,  7/  per  cwt.  140  bags  African  were  withdrawn. 
53';  bag*  pimento  oaly  partly  «oM  at  2Jd  t.>  2Jd  por  lb. 

SALTPETms.— The  late  demand  has  aubsidod.     550  bags  Bengal  by 
anction  were  taken  in.     202  bags  from  tbo  continent  also  bought  in. 
liCTOns  ana  tiauvsaiss  at  BALTrsras  to  Aur.  23,  wttli  BTi>ca«  en  baaa. 
I<I73  I«71  !<I71  )*7« 

Importad  — ...„_ tons      TrJO    ...      S670    ...      TWO    ...      7180 

Total  itUrtna a7U>     ...       7IU0     „.       7M0     ...     10170 

mock 37<xi   ...     3120   ...     tmo   ...     UIO 

Dbtsaltsbt  Ooods. — Transactions  in  gambler  have  been  small, 
block  at  24s  6d  to  25s.  More  business  in  cutch  at  IDs  to  2Is  for  good 
to  6Da  according  to  packages.  42  bales  Bengal  safflower  part  sold  at 
4V  17s  6d  to  6/  17s  6d.  Turmeric  bss  sold  at  17s  3a  to  19s  (or  Bengal, 
as  in  quality.     No  change  in  galls.     Lac  dye  is  quiet. 

Metals. — There  baa  been  some  !m]>rovement  in  the  demand  with 
lonDi-T  pricos.  Cuppor  has  gradually  advanced  in  price,  and  the  later 
advices  from  Chili  have  (nrtbor  stimiilaUxl  the  demand  during  tbo  last 
two  -lays.  Latest  sales  at  84/  to  HfU  10a,  being  abont  8/  higher  than 
Isst  quoted.  Burra  and  Walaroo  qioted  !)3<  to  91/.  No  official 
change  in  Britiih  copficr.  A  moderate  amount  of  business  reported  in 
straivs  tinat  129/ lOa  to  I3<)/.  eeplomber,  1 30/.  British  firmer.  Tin 
plates  are  nnsettled  and  rather  irregular  in  price.  Scotch  pig  iron  has 
■wen  active  and  quotations  are  gradoally  creeping  up.  Latest  salrs  at 
116*  to  1 16s  per  too  eaab.  The  trads  generally  is  ratber  improving. 
Priees  of  rails  armer.  Qaicksilvkr  higher,  vit,  16/  10s  por  bottle. 
Sprltor  firm.    Silesian  26/  to  26/  5»  per  ton. 

JnE. — The  recent  >prculative  demand  has  abated,  although  advices 
from  Calcutta  show  higher  prices.  Until  the  heavy  slockn  hero  and 
is  Lhiodco  are  somewhal  rsdu-ied,  the  tnuin  will  probably  buy  to  a 
snail  extent  only.  The  market  is  bow  dull,  and  tbo  aales  during  the 
week  have  been  very  limited. 

MaiiiLUk  Hemp. — There  is  not  any  improvement  in  the  demand.  On 
Wedoeeday  2,4'Jl  bales  by  auolioo  about  one-flftli  part  sold  :  (air  at 
41/IUs,  and  low  brown  atSS/Ss  toS6/teparlon.  Superior  withdrawn  at 
80/  per  ton.  By  private  eootract  s  T*^  mall  amount  o(  businos* 
''"'"rr  the  we«k. 

i:s.— The  small   qoanlity  of  East  India  by  anction  wnnt  \i  to 
lb  dearer,  and  the  balk  of  60,774  bides  sold.     4.1:UJ  Builalo  part 
B6U  oa  Isroior  terma. 


Pktroledm  in  good  demand.  American  roHnad  at  Is  Ui  to  Is  l?d 
per  gallon  according  to  conditions. 

SpiRrr.s.— Turpentine  quiet.     American  323  to  323  3d  per  cwt. 
«•■>    o"?^""  ''  """"^  ""''  rather  higher.     Calcuttt  in  g.jod  demand  at 
62s  3d  paid;  to  arrive  July  to  September  shipment.  H2<  fid.    Two  coast 
cargoes  of  Azov  at  593  6d  for  United  Kingdom.     A  cargo  on  passage, 
per  steamer,  oSs  per  quar'er  for  the  continent. 

Oils.— Olive  firm.  Several  sales  in  Mo -adore  at  39/ and  39/ lOs  to 
40/ now  demanded.  Malaga  for  deliverv  at  42/.  Oioja  at  44/.  Sperm 
quiet,  and  American  has  sold  at  90/  por  tun.  Common  oils  quiet. 
Linseed  oil  ^uiet  at  33/  10s.  Last  four  months,  32/  10s.  English  brown 
rape  now  stoady  at  34/ .">s  to  34/  10s  spot,  and  10s  more  to  the  end  of 
the  year.  January  to  April,  35/  5s  to  35/  lOs  ;  rollned,  36/  10s  ;  foreign, 
37.  10s  to  38/.  Palm  remains  dull.  Fine  Lagos,  87/.  A  good  demand 
prevails  for  Coylon  cocoa-nut,  the  price  beiug  still  low,  33/  os  paid  on 
the  spot,  and  lOs  to  15s  moro  quoted  for  arrivoL  Cochin,  34/  to  38/ 
per  tun,  low  sorts  being  depressed. 

Talu)W.— Petersburg  for  delivery  has  a.lvanced  quite  fid,  viz., 
October  to  Docemboi,  443  3d;  December,  44s  fid  to  443  9d ;  but 
the  market  is  now  rather  quiet.  The  price  on  tho  spot  romains 
at  423  6d.  Present  quotations  are  vorv  moderate,  looking  at  the 
falling  off  in  the  shipments  of  Russian,  and  tho  diminished  quantity 
of  -\ustrjilian  to  arrive. 

PiSTicLLiaa  OF  Tili.ow.—Mondav.  Aaguat  25.  1973. 

1S7«.  1971.  1972.  1973. 

cwtf  cwta  owli  cwta 

St»«*  tkia  dar S2.S19     ...     2S,»53     ...    Si653     ...     2S  210 

Uellr.rylastwaak 1,()b5    ...      2,173    ...      jjjg    ...      j^jg 

Ditto  nam  lit  Juno  25,029     ...     2B.n.'HI     ...     19,357     ...     14577 

Arnvala  lant  ws<!k 2,a-f»    ...      4,iJ22    ...  a     ...      2,703 

'>"••'"'■•  1"J««  Uo.oMg     ...     n.uM     ...     25.793     ...     ls,V» 

Prica  af  T.C 44,  art     ...     44t  0.1     ...     44a  9d     ...    43-  U 

Prica  Ottawa Unii    ...    45s  Od    .,.    43a  ed    ...    42a  Od 

PO.ST.SCRIPT.  FRiDAf  EvBMiNO. 

Si;OAR.— The  market  has  been  quiet  to-day.  Sales  of  W.wt  India  572 
casks.  For  the  wook  2,475  casks  Barbadoe3  and  crystalli..iod  Doruornra 
by  auction  part  sold  at  previous  quotations,  A  floating  oai-go  of  Cuba 
at  228  Cd  for  tho  L'uit«d  Kingdom. 

CoFFKK. — 597  e:nk3  36  biiirck  173  bags  plantation  Coylon  sold  at 
"tB^^y  rates.  924  bags  N:itivo  wore  only  parlly  sold  at  8-ls.  465  cases 
1,755  bags  East  India  partly  sold.  Several  parcels  were  bought  in, 
previous  rates  not  being  bid.     175  half-bales  Mocha  part  sold  at  100s. 

Rick  — Four  more  cargoes  of  Rangoon  sold  to-day ;  one  off  the  coast, 
at  Ss  lOJd ;  throe  at  9s  to  Os  1  jd. 

Peppkh. — Business  at  piovions  rates. 

Saltpbtue.— 600  bags  old  Bengal,  refraction  17  to  4?,  24s  to  248  6d 
p-jrcwt. 

Gambikb. — 2C8  bales  dark  pressed  cubes  sold  at  329.  608  bags  good 
pale  cubes  part  sold  at  88s. 

Mbtals.— Scctch  pig  iron  touched  IIS3  fid  |)er  ton. 

O1L8.— 82  casks  Sydney  cocoa-nut  part  sold  at  30/  10a  to  32/  10s. 
242  casks  Ceylon  ond  Cochin  were  bought  in.  436  casks  palm  sold  : 
Accra,  35/  lOs;  Cajw  Coast.  33/  to  35/  lOs  per  tun.  120  casks  East 
flsh  at  26/  10s  por  tun. 

Tallow.— No  change  in  Petersburg.  1,051  casks  Auitrnlian  by 
auction  sold  at  full  rales:  mutton  42*  to  438  6d;  lieef,  41)s  fid  t<>  41s3d. 
.'159  casks  South  American  wont  rather  dearer,  and  ohiotiy  sold  at 
4 1  s  fid  to  42s  9d  por  cwt.  

ADDITIOVAL  NOTICES. 

GuEKf  Fruit— Tho  report  of  }(essrs  Keeling  and  Hunt  states  the 
arrivals  of  lemons  fr.m  Naple«,  Sicily,  and  Lisbon  being  small,  prices 
have  advanced.  Barcelona  nnts  also  have  risen  in  vaUio;  now  Bnzil 
nuts  in  moderate  doitiiuid.  Lisbon  grapes  vary  in  condition  and  realise 
accordingly.     Oporto  mions  improved  in  piice. 

Dry  Fruit. — The  lirst  arrival  of  new  Vnlcncias  took  place  on  the 
26th,  and  met  with  a  slow  sale  at  31b  to  .15j  for  ordinary  off  stock.  For 
fine  qualities  37s  wns  detnanded,  and  31s  offered,  which  latter  price 
holders  yesterday  si'bmidcd  t",  making  the  m.irket  at  this  early  period 
give  tho  appearanco  of  wi>,ikne»s.  Further  arrivals  will  tnko  pl'ion  next 
week,  and  new  currants  aro  ilue  on  Mouday.  2,0(/0  t  no  are  atluat. 
New  sultanss  of  Hue  quality  realined  54a.     N'ovr  flgs  aro  here. 

Kxuusil  Wool. — Hricesi'rm,  but  only  a  limited  bu^inesa  doing. 

CoLOxiAL  WcMn..— Prices  continue  firm.  Airivals  to  date  (or  sales 
commencing  Octubor  2,  67,000  bales. 

Fr.AX. — )(arkot  ataady. 

Hemp.— Market  i|tii<  t  for  Russian.  There  hss  been  more  baslnen 
doing  in  Manilla  ut  unchanged  prices. 

Silk.— Market  unchanged.  Prices  slightly  easier  (or  Bengal  and 
Japan.     China  am!  Cat.t.  u  the  Aaroe. 

StKUI. — The  seed  trade  rule*  ntnady  nt  abont  late  rates, 

ToBACOO. — There  has  bren  but  little  doing  in  Aitjerlean  tobaeoo 
during  the  past  week,  but  tbo  traiisactious  would  have  been  upon  a 
much  more  active  scale  hnd  the  stock  now  in  tho  market  presented  a 
better  assortment ;  many  ex|>ort  orders  aro  now  hero  which  cannot  be 
completed  owing  ^o  the  acnrc.ty  of  auiuMo  qualities.  IIol  era  nre  Urm 
at  tup  current  nitus,  and,  in  cunaequencv  of  the  omall  arrivals,  priees  are 
not  expected  to  be  lower.  In  Bubatiiiit«a  a  large  buainnsa  naa  been 
done,  bat  in  segar  tobacco  there  baa  boon  but  few  traosictions. 

LeaTiieb. — Tlio  l»ithsr  market  of  the  past  week  presents  no  now 
feature.  Thu  demand  has  l>eoa  of  an  avorage  extent,  and  prices  are 
generally  unallerod.  A»  ^  ".,.i....i...ii  ...,  TunaJaT  there  was  a  rather 
limited  supply  of  (resb  1  •  of  good  Eogliab  hutia,  24  lbs 

and  upwards,    light   t'.i.,  .    atont   bellies,  boavj  harness 

bides,  sbavsd  bides,  light  kipo,  aud  Ikiigliab  horse  bidet. 


HXTROPOLITAN  CATTUI  UARKET. 

We  are  but  luuooraialy  aupiilind  with  stock  of  nil  kinds.  Choiae, 
wetl-graied  beasts  come  sparingly  to  band,  and  for  thnan  at  ottr  early 
hoars  the  dsinaod  was  active  and  at  somewhat  inorcaand  r»tos;  »n  the 
whole,  trade  rti'os  Arm,  «ith  a  tendency  10  odvanoe.  Prises,  however 
(tsking  the  genarsl  nm  o(  the  market),  do  not  wamnl  a  ^uotatioo  t^ 
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stand,  our  top  figure  is,  howovor.  nioro  general  than  laat  week.  The 
Btiite  of  tragic  ni^ij'  be  tboroforo  fairly  written  as  firm  and  steady,  at 
fully  previously  reported  value.  The  like  remarks  apply  gonorally  to 
the  sheep  market,  with  the  exception  of  the  general  run  of  busines-s 
being  reported  slow  ;  foreign  things,  of  the  better  sorts,  are  moved  at 
slightly  increased  rates.  Lamb  bas  receded  in  value,  and  as  the  end 
of  the  season  approaches,  is  assimilating  closely  in  pri  -o  to  mutton. 
The  Calf  market  ij  heavy,  and  not  up  to  Thursday's  reported  currency; 
a  clearance  is,  however,  looked  for. 

SUPPLIBS    OK     Salk. 

Aug.  29, 1872.  Aas.2.5,1873. 

Bensts 2,8  W    V--W 

«n.ep  and  lambs 16,970     19,950 

Calvea 220    

Pigs 100     


335 
120 


METROPOLITAN  MEAT  MARKET. 
Friday,  Aug.   29.— A  moderate  supply  of  meat  has  been  on  sale. 
The  trade  has  been  steady,  as  follows  :— 

f  €ir  8  Hjs  by  tne  carcase. 
B    d        s    d 


Inferior  beef 4  0  to  4    6 

Middliic  ditto 4  8        6    0 

Prime  larg-e  tiitto 6  4        5     8 

Prime  Binall  diuo    5  8        6  10 

Veal    6  4       6  10 


Inferior  mutton 4    4   to  o 

Middling  ditto   0    0         5 


Prime  ditto 

Larj^e  pork 4 

Rmali  pork 4 


Lambs,  58  8d  to  6s  4d. 


POTATO  MARKETS. 
BoRonoH  AND   Spitai.fields,    Friday,    Aug.    29.— There  has  been  a 
moderate   supply  of  potatoes  on   sale.     With  a   dull  trade,  prices  have 
ruled  as  under : — Regents,    75s   to   90s;  Shaws,    75a  to  853 ;  kidneys, 
100s  to  110s  per  ton, 


COAL   MARKET. 

Aug.  25. 
8     d 

Holywell  Main  29    6 

Bebeide  West  Hartley 

KastWjlam  

Hastings  Hartley  

R\  lione  Hartley    

WestHartley 

Weaniaie 

Wallsend— Harton    29    0 

I'awtliorn 29    3 

Soutli  Uetton  31    6 

Kelloe    30    0 

Fast  Hartlepool  31    3 

Oiigin.il  Hart'eiwol    31    6 

Trimdon  Harvey 24    6 

Tunstall    

Hettou  

Tees   

Stewart's  

KMiot's  

Hetton  Lyons 

EdenHaIn   


Aus.  27 
8     d 


23 
29 
29 
29 

29' 
30 

25' 
29 
3i) 
30 


3     

6     29 

3     29 

3     

3     29 

26 

'.       '.'.'..'.'.     29' 

32 

0     , 

3     

6     '.'.'.'.'.'.     24' 

0     

6     32 

3     31 

31 

'.       '.'..''.'.     29" 
30 


LIVERPOOL      MARKETS. 


WOOL. 

(FROM  OUB  OWN  CORRKBPONDBlfT) . 

Friday,  Acq.  29. — There  is  some  improvement  in  the  demand  notice- 
able in  this  market ;  and  although  so  far  it  has  not  led  to  much  business, 
etill  the  tone  of  the  market  has  become  stronger.  Public  sales  of 
Peruvian  Wool  are  announ.'ed  for  Wednesday  next,  the  3rd  proximo. 


Cfte     (S5a|fttf. 


T0K8DAY.  August  26. 
BANKRUPTS. 
John  Henry  Notley,  Clapham  road,  Surrey,  and  Gravosend,  builder. 
C.  E.  Whitington,  Talbot  square,  Bayswater,  gentleman. 
William  Briinner,  Bristol,  photographer. 
William  Church,  New  Bromley,  Kont,  tavern  keeper. 
Henry  William  Collins,  Woodbridgo,  Suffolk. 
William  Farrage,  Gateshead,  bootmaker. 
Thomas  Lounds,  Itisogato,  Lincolnshire,  farmer. 
John  Taylor  Smith,  and  Eardloy  Blois  Norton,  Manchester,   commission 

agents. 

SCOTCH    SEQUESTRATIONS. 
Thomas  Young,  and  Alexander  Muchell  Taylor,   Glasgow  and  London, 

wine  merchants. 
Alexander  Anderson,  Findhom,  near  Forres,  shipbuilder. 

THE  GAZETTE  OF  LAST  NIOHT. 
BANKRUPTS. 

James  Johnson,  Sultnn  Tavern,  Sultan  street,  Camkerwell. 

James  Rogers,  Lowther  Arcade,  Strand,  fancy  goods  dealer. 

Cleveland  K.    Horton,   Arhngton   street,    Piccadilly,  of  no  trade   or 
occupation. 

L.  M.  Ceballos,  Lancaster  gate,  Middleaex. 

William    Summers,    Liverpool    street,    Bevois    Town,    Southampton, 
grocer. 

William  D  >ling,  Groavenor  place,  Stoke  road,  Gosport,  plumber. 

Edward  Combes,  Anclior  Tavern,  West  8tre«t,  Chichester,  wine  mer- 
chant. 

Charle*  Fi.k,  Hi.ton,  Camfcridgo,  bricklayer. 

Ann  Tennaut,  'Iho  Mnga/.inos,  New  Brighton,  licensed  victualler. 

hamnel  Brwihurst  Hill,  Uvorpool,  merchant  and  rice  miller. 

James  Smnli,  Skinningrovo,  York,  boot  and  shoe  maker. 

ii         A      r  ^         SCOTCH   SEQUESTRATIONS. 

Alexander  John  Onmming,  Oastlo  street,  Inverness,  draper. 

George  Tnit,  Innerleittasn,  grooer. 

Hubert  BUok,  Graeme  street,  Glasgow,  oonfootioner. 


STATEMENT 

Of  Imports,  Exports,  «nd  Horn*  Consumption  of  the  foll^wins"  article*  in  the 
3:i  ivcekfi  enling'  Au<?.  23.  1S73,  showing  the  Stock  on  Auff.  23,  compnved  with 
the  corrcBponding  period  of  1872. 

FOR  THE  PORT   OF  LONDON. 
%*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  inclu'led  undei 
the  head  H9me  Consuaifftiun. 

EAST  AND  WEST  INDIA  PRODUCE,  4c. 

SUGAR. 


Importkd. 


British 
Plsutatlon. 


1872 


1873 


West  India..; 
Mauritius  ...' 
Bengal  &  Pg. 
Madras  


Total  n.  P. 


tons 

60162 

12165 

5225 

4476 


82018 


Foreign. 

Siam,  &c 

Cuba  &  Uav. 

Brazil     

P.  Kico,  Sic... 
Beetroot 


Total  FrgD 
Orand  lota! 


tons 
73382 
11480 
5081 
13311 


1872 


1873 


tons 
84 
330 
114 


103254  , 


17239  21900 

3543  4919 

6804  10.168 

3674  3293 

14630  23106 


1148 
762 


43040 


126968 


63675 


166929 


tons 
897 
707 
313 


HOMB  CONStJMP. 


Stock. 


1873 


1873 


496 
301 
424 
631 
6 


19058 
2534 
6290 
1541 

17814 


48237 


ons 

tons 

tons     i 

tons 

1703 

67960 

30W5 

31976 

1285 

11772 

3042 

2962 

3186 

3624 

3144  ; 

5660 

3969 

8949 

2080  ; 

8616 

_1_ 


33731  I  49203 


1S314 
6813 
7657 
3444 

27427 


9719 

3880  I  2569 

843  4121 

3064  1323 

1710  1931 


60655  \     19216  1    37330 


2456         4402      106380     142860  j    S7847  |    86533 
MOLASSES. 


West  India. 
Foreign 


Total  . 
MELADO. 


tons 
7830 
158 


tons 
6329 
265 


78 


tons 
607 


tons 

2371 

61 


Roue  CoNsniff. 


tons 
3338 
756 


12 


tons 
4378 
815 


6193 


Stock. 


tons         tons 
6434  I       3188 
779  93 


3286 


25 


Imported. 


RUM. 

l^PORTKD  &  Dk-I 
LIVERED   TO   VAT.! 


West  India. 
East  India.. 
Feteign 


Vatted 


Total  .. 


gals  gals 

2404865  1791510 

219105  152415 

95670  78930 

1075905  963540 


gals 
871965 
202095 

65475 


gals 
857745 
13i896 

51075 


HOUB  CONSUMP. 


Stock. 


Exported. 
687780  )  632530 


3795345   278842S  iX82731S  )1573245 


gals     i     gals 

12397^0    1181205 

65655       8673S 

29215        16600 


I     gals     1     gals 
2076095    :469!>70 


164116 


1498735 


206-160 


141480 
74745 


3S0795 


1490000   2623115 


K9145 
76960 


323730 


195S805 


COCOA. 


B.Plantatlon 
Foreign .. 


Total  . 


cwts 

72828 
15925 


88763 


cwts 

83362 

20970 


cwts 
2206 
14S32 


17037 


cwts 
3764 
13664 


17418 


Hour  CosstJMP. 


cwts 
39407 
5847 


cwts 

46120 

11556 


67676 


cwts     j    cwts 
64262  '     61343 
13322  I     22i»3« 


77279 


COFFER 


West  India.. 

Ceylon    

Kast  India... 

Moclia    

Brazil 

Otlier  Forgn< 

Total  ... 

RICE 


tons 
2202 
23868 


3766 
6005 


47167 


tons 
3002 


7619 
423 

6028 
6311 


tons 
1600 

1S834 

4919 

141 

3411 

3(:79 


51671 


73884  I 


29094 


tons 
1866 

18238 
3793 
393 
3217 
2748 


I  tons 
305 
7770 
3191 
268 
335 
1063 


30303   12932 


tons 
6S7 
8041 
2782 
346 
210 
680 


12616 


tons 
8M 
9208 
4137 
661 
634 
3244 


tons 
999 

86s7 
3803 
312 
1884 
2732 


18738  I     18162 


18334  I     24230 


PEPPER 


White.. 
Black .. 


NUTMEGS. 
CAS.  LIG. 
CINNAMN. 


6782 
»kB» 

2297 
13730 

9910 


tons 
1718 
4431_ 

pkg» 
1338 
9601 

11099 


bags 
PIMENTO..!    17884 


bags 
18440 


pkg» 


bags 


pkgs 


bags 


tons 
630 
4674 

■pkgs 
1308 
4074 
10593 


bags 
6613 


tons 

861 

_3306 

pkgs 

1800 

6999 

9078 


tons        tons 
332  i      1245 
2375  I      3484 
plcgs 
2104 


pkgs 

2408 

117?7 

22332 


bags 
16516 


bags 
44363 


17682 
20161 


bags 
41245 


RAW  MATERIALS,  DYESTUFFS,  to. 


serons 

serons  :  serous 

serous 

serons 

serons 

serons 

serons 

COCHINX.. 

14441 

18332 

... 

... 

16411 

13890 

10524 

8686 

chests 

chests 

dints 

chests 

chests 

chests 

chests 

chests 

LAC  DYE... 

4767 

2123 

... 

3183 

£911 

10W6 

10272 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

LOGWOOD 

12266 

8013 

•■• 

8799 

10905 

7«»9 

2916 

FUSTIC    ... 

■UM 

12» 

... 

... 

_l?*L 

1460 

1670 

__1H)1 

n<Diao. 


Cll.'^IS 

CbMtS 

chests 

chests 

chests 

ohesu 

chests 

East  Iniiia... 

21198 

16067 

... 

16204 

14509 

24-t6H 

serons 

serons 

serons 

serous 

serons 

serons 

serous 

Spanish 

11976 

S9ns 

•••_^ 

... 

9542 

8230 

fi»ll 

8ALTFETBE. 


Nitrate      of     l  .m 
Potass    ...       ►•ii7I 
NitrateSodsl      5i»i» 


tons 
7097 
4U)3 


KU 


tons    {    tons 
8123         3698 
1B55  I       :if<03 


COTTON. 


bales 
E.  ladla.  Ice   332816 

balei 
I96S10 

2639792 

balu 
277777 

bales       bales 
228116 

226773    1978540 

*awe 
215179 

196M90 

D4U'-         bslss 

231717     1»«U) 
92798*      796660 

1 

Tsui  ...  3913488 

2738602 

277777 

226773   2206986 

2169669 

1]59«.'>7  1  98CO?o 
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COMMEECIAL   TIMES. 

WEEKLY  PRICE  CCRRKNT. 
•,•  The  prices  in  tVefollowinelI»t«rF 
carefully  rerisedcTery  Fridav  afiemoon 
by  Ml  eiminent  hoase  ia  each  departxienr. 

LOS'DON.  FaiDiT  EvEfl'-G. 
Aakes— duty  (re«  •     d     •     d 

P<H.  Canada percwl  S«    0    M    C 

Pearl _ «8    0    SO    0 

Cocoa — dntv  Id  per  lb 
W.I.— Trinidad percwt  42 

Grenada,  tc  — — 42 

Guava4jail  ............*.« 43 

Brain— Para 48 

Bahia  4» 

Oo0B«— doty  1 V  per  ewt ;  dried,  routed, 

or  frouni  Jd  per  lb. 
Jamaiea,  fine  ordinar>'  to 

mid percwt  an    0    «9    0 

Itood  middllne  to  fine  ...100    0  ilO    0 


d 

s 

0 

M 

0 

SO 

0  ISO 

0 

70 

0 

.IS 

0 

53 

0 

44 

118 


•3 


Mocha,  nn^rbled S4  0 

Bood  to  fine M  0 

Ctyloa,       natire,       p)od 

ordinary 88  0 

tne  ord.  and  and  bold  8t  6 
plantation,   fine  to    fine 

fine  ordln«ry MOM 

low  mMdlin~ »7  0    99 

n.iddlinf  to  fine    98  8  108 

Jara.  ke..  low  ordinary  ...  7»  0    7» 

ord.  to  roo'l  ordinary  —  80  0    90 

fi-«ord'n«rv  »»  0    95 

Nei;»»MTT  and  Telllcherrv  9S  0  106 

Vyore.  plenution   ~  »8  0  110 

Mysore  St  Malabar,  natire  87  0    91 

BraiH.  ordinary    ..-. 78  0 

^ood  ordinary  «.,...  M  0 

Bne  and  fine  line  ord.  ...  »8  0 

wutw^ 9t  0 

Coeta  Bica  and  Orjatemala, 
fln.on'.tolow  mid.  ...  90 

ir:d«linc  to  fine _ I>7 

Cnba.  Po'  o  R'ra  kc. HO 


88 
0  93 
0    9S 

0    98 

0  ino 
0    98 


Snura  and  Dt««— <'"'y  '•■*• 

Akxa.  Ea«  India 60    0  SM 

Areot,  Cap*   80    0    90 

B«lMin.Peni 9    0      9 

Bark,  Caicarilla  JO    0    !7 

Borax  ~..  80    0    85 

Camphor.  China 80    0    86 

CantharMn — per  lb    6    0      6 

CartoT  oil.  firata 0    61 

BatTron M    0 

BaraiparilU.  Jamaica  1    8 

CocWneaV— HoBduraafflb    i    0 

TcncrifEe .« t    2 

Lac  dye.  natire 0    4 

Turmeric— B«npll.^>rcwt  IS    0 

Madru    .._ 11    0 

Jaia - 8    0 

rmch   ..  19    0 

nambler -.  »    0 

I>yewood«— doty  frea      «    a 

Hrni.  Branch par  ton  J7  15 

!•  .aecond  qaailty   9     9 

Foa'lc.  Jamaica »..    8    0 

iMTwood.  Compaachy..^..    •  10 

bondnraa 8 IM 

Jamaica  „....»...»    6    0 

Bad  Sandera  »..    8    0 

Saoan,  MaalUa 8  10 

6ll« 7  10 

Cerlofl 9    0 

Prait— f^rranu.  duty  7t  a 
Palraa    ........«..p*r  ewl  28 

Voatlna ~. Sr 

I.land  S4 


0 
0 

0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

0 
0 
0 

0 
0 

« 

27    0 

85  0 

86  0 
6  « 
0  8) 

a 

3 

3 

3 

0 
18 
16 
10 
21 
33 
t 
29 
18 

7 


Gulf 

ProTlncial 

Flo,  duly  7«  per  cwt 

Twkar— Pr  «"» <*oty  pd 
Plaaa.  dity  7t  per  cwt 

rttnch.  bMtlMl ~ 

OffnnAn  ..>•••*•••••*••*•>••■ 
Ralalna,  doty  7a  per  cwt 

Valencia,  new   ..,..-«... 


0 
3 
8 

8 

7 

8 

0 

0 

0 

0 

a 

0 

0 

0 

9  10 

O    O 

6     6 

e  10 

10  10 
8    0 

11  0 
a      d 

SO  0 

36  0 

26  0 

80  0 

23  0 


0    0      0    0 


Ba7raa,rad  and  CbaaiM 


Onani 
8t  Mkhael,  lit  qnallty, 

Mat  box    

Da.  kid  qoallty. 

Taleaeia 

tialMia  k  Bt  Ubaa,  4  ch 
MeUy ft  box 


Caker  avu — par  100 

nas— 4atjr(ra« 

Bir*  K  ->~ f*'  ■«■ 

—  w  r  p  K 

■t  reuftbvc  1>-IM«I  ... 


Ecyp*  laa ,  OOTMit  4raH*d 


■na]  -Amy  (n* 

Bt  Itntit.  ilaaa ...  per  toa 

ontahat 

haU.eleaa   ._ — 

Klfa.BI 

Maallla 

CMaaima 
itU  .._ — 

rajacttoa*.. ..._._ 

actltara  - 

(Mr— Tarn,  food  aad  •  M 
e(d.  to  fair  ..„._......     „ 

Abfe  »»..»...»..„.  -,  „ 


34  10 
S3    • 

31    0 
3i  10 


m  0 
m  o 

0    0 


M  0 
*3  • 
33    0 

39  10 

M    0 

U    0 

0 

10 

0 

10 

80    0 

3*    0 

38    0 

30  10 

0    0 


Hides— Ox  &  Cow    rib    •     d      ad 

«.  A.andM.  Vld.dry...    0  10      1  Ot 

Do  *  R.  Grande,  salted    0    71    0  8j 

Brazil,  dry  0  10      10 

DrjMltpd 0    Si    0  11 

Drvsalted  Maaritiaa 0    7      0  Si 

Rio.  drv  R  o  erande 0  10      I  Oi 

We..t  Coast  hidea  0  10      0  111 

Capa  aalted 0    3      0  7} 

Auslralian „ 0    41    0  Of 

Sew  York „ 0    8      0  8i 

East  India. „ 0    6      1  41 

Kips,  Rukila 0    0      0  0 

S.  America  Horae,  pr  hde    8    8    18  « 
Zndlifo— duty  free 

Bfnffal  per  lb    18      8  3 

Oude  _ 10      8  0 

M«draa  „ 0  !0      8  0 

Karpih „ „    1    5      8  8 

Guntemala    .    10      6  9 

Leathar^per  lb 

Crop  hidea 30to46lba    15      17 

do        50       85    1     7      19 

English  butts  ...16        24    1    7      2  6 

do  ...28        38    1  10      2  7 

Foreign  butts  ...18        36    1    8      3  0 

do  ...28        60    1    6)    2  3 

Calf  Skint  . .28       36    3    0     3  0 

do  40        76    1  11      3  1 

do  .80      100     1     8      2  7 

Dressing  Hidea   -    1    4)    1  «1 

Shared       do      17      1  11 

Horse  Hides,  English 16      19 

do    Spanish  ...perhide    9    0    23  0 

Klpa,  Petersburg,  per  lb    0    0      0  0 

do    E.ist  India „ 0    9      3  2 

Metals — Coi>pfr  perton  £    s     £  a 

Sbeating,  bolta,  tc 100     0  101  0 

Bottoma 101     0  102  0 

Old 86    0    8«  0 

Tough  cake  ...._ 89    0    91  0 

Best  select „..  91    0    92  0 

Iron,  per  ton 

Bara,  ic,  British  12    0    12  10 

Nail  rods „ IS  10    13  0 

Hoops...™ 13  10    15  0 

BheelB    14  10    17  0 

Pig,  No.  1,  Waloa  0    0      0  0 

Ba^^  Wales 11  10     12  10 

Bails  11  10    12  0 

Pig,  No.  1,  Clyde 6  12      8  5 

Swedish 20    0    21  0 

Lead,  per  too— Eng.  pig.  23    0     0  0 

sheet  „.,._ 24    0      0  0 

red  lead 26    0      0  0 

white  do _ 28    0      0  0 

patent  shot  28    0      0  0 

Spanish  pig  22    0      0  0 

Steel.  Sweuiah  In  kegs...  22    0      0  0 

In  faggoU 23    0      0  0 

Spelter per  ton  23    0    26  10 

Tin,  English  bl>cks,pioi:128    0     0  0 

bara  in  barrala 129    0      0  0 

Refined  130    0      0  0 

Banca 132    9      0  0 

StralU  _.._....130    9      0  0 

Tin  Plates,  per  box  ad      ad 

Charcoal.  I  C  »..  38    0    42  0 

Coke.  I  C 32    8    36  0 

Kolasaaa— d-.ylOdpcwt  9    0    11  8 

Olla— Fiah  e    a      £  • 

:fperm  »..per  tan  80    0    91  0 

Soatbem,  pale _.,  34  10    36  0 

Seal,  pala _...  34    «     0  0 

Cod     _...  38  10    37  10 

East  IndU 28  10    27  0 

O  It*,  OallipoU    46    0      0  0 

aieUy 40    0    41  0 

Malaga  ~- 42    0     U  0 

■•ad,  Unaaad. per  ton  33    0      0  0 

Bap*  naned  English...  36  10    37  0 

Do  ronl«n  37  10    38  0 

Brown   .._ 34  10      0  0 

Cocoa-nut ~ 33    6    38  0 

Palm  (Lagoa)  37    0      0  0 

Oil  Cakia,  Unse*d,  Eng.  11  15      0  0 

Foreign 9 17/«  11  0 

Bap*  8    6      6  7/8 

Oil  8«eda—  ad      ad 

Llnaeed n«r  or  64    0    82  8 

Rap*,  Calcutta,  R.A.T,  68    0      0  0 

P*trol«om-K«fin*d.prgal    1    U    1  1( 

B*tB(d  coal  ell  „___    13      13 

Froviaioaa— dety  fr** 

Butter— Waterfard  pr.cwt    0    0      0  0 

Carlow  r.8    0  122  0 

Cork,  4lha  to  lata  ...„.  mi    0  120  0 

LIOMrlck  102    0  108  0 

Priatland  Ireah    „..„..138    «  130  0 

Jersey    ~ 88    0  100  0 

Bs<»a,  aingad— Waterfd.  •(    0    90  9 

LlmerlGk  34    0    88  0 

Cork  ....„ M    0    •«  0 

llambora  78    0    83  0 

llaau,  York... — .» 94    0  100  0 

Irtab  „ 91    0  104  0 

Lard  —  Walerford      and 

Llnwrtck  bladdar  „  74    0    78  0 

Cork  aad  Beltaat  do  ...  88    0    73  0 

nrkia  eed  kic  Irtak  ...  8U    0    M  0 

immtm  k  Canadlaa  40    0    44  0 

Carit  a*  do       68   0  82  0 

rack— AaierkCaii.pr.bL  70    0   76  0 

Bea(-4iawr.kCaa.pr.l«.  96    0  100  0 

Cbeeae— Edaoi _._...  80    0    8*  0 

Oeada.,. _.„.„......„  (0    0    38  0 

Caolar  _ 0    0     0  0 

AoMtteae  „„.„.„..  80    0    88  0 

«<ea    delT  (re* 

Bengal,  whita. parrwt    •    •    13  8 

Ko  cargo  ». 7    «    K  3 

Madras  P    0    10  0 

Arracan.  Raagooa.  Ac.....    7    9      9  8 

■altpatra— 

Bengal per  cwt  21    0    38  8 

Kngliak,  raeasd  29    O    30  9 

Ka»t*9t —<1».^..„...„„  U    t    U  0 


Saco — duty  41d  percwt  »  d     a  d 

Pearl percwt  16  6     23  0 

Saads— Car*w«y...pr  cwt  :w    0    38  0 

Canary per  qr  4S  0    63  0 

Clovar,  red  per  cwt  60  0    88  0 

white  70  0    86  0 

Coriander   24  0    28  0 

Linieed,  foreign,  ...  per  qr  67  0    83  0 

Bombay  0  0      0  0 

Mustard,  brown.. .per  bush  12  0    18  0 

white   8  0    10  0 

Rape  per  last  nf  10  qrs  ...£29  0    30  0 

Silk— duty  free                   s  d      s  d 

Surdah per  lb  22  0    26  0 

Cussimbuzar 13  0    33  8 

Gonstea  11  8    33  0 

Comercolly 12  0    23  0 

China,  Tsatle* 15  3    26  6 

Tayssam 12  6    2C  0 

Canton 14  0    18  6 

Kawt— White  Novi 39  0    40  0 

Fossombrone 33  0    38  0 

Royals SO  0    34  0 

Milan   30  0    34  0 

Ort?anzinea — 

Piedmont  22-24. 38  0    42  0 

Do.        24-28 38  0     43  0 

Milan  k   Bergam  18-20  37  0    41  0 

Do.               22-24  37  0    44  0 

Do.               24-23  37  0    44  0 

Do.               2S-32  37  0     41  6 

Trams— Milan,  22-24  31  0    38  0 

Do.          21  28  31  0    38  0 

Bmtias— Shoit  reel 35  0    40  0 

Persians  0  0      0  0 

Sploaa— Pc|.per,  duty  free 

Malabar,  Sec per  lb    0  71    0  6 

F.aateni    0  «}    0  71 

While  0  10}     1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2|    0  2} 

Cinnamon,  duty  fre* 

Ceylon,  1,  2,  3    2  0      3  8 

Malabar  and  TelUcl>erry    3  8      3  0 

Cassia    l.lgnea,    duty 

free per  cwt  76  0    78  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  ft      17 

Zanzibar   and    Bourbon    0  9      0  9 

Ginger,  duty  free 

£.  India,  com.. ..per  cwt  40  0    51  0 

Do.  Cochin  k  Calicut.  64  0  115  0 

African    61  0    62  0 

Mace,  duty  frt-e per  lb    2  10      4  0 

Nutmegs,  duty  free  2  8       4  0 

Splrita— Rum,  duty  10s  2d  per  gaL 
Jamaica,  per  sal.,  bond, 

16  to  25  O  P  3  6       3  7 

30  to  35    —     4  0      4  2 

fine  marks  4  1      4  9 

Dem^rar.i,        proof 2  3      2  5 

I.eo»vsrd  Island  —  2  2      0  0 

East  India  — 17      18 

Foreign  —  16      18 

Brandy,  duty  10a  &d  per  gal. 

^i;^  IS :::::::::  lilt 

Geneva,  common 2  4      2  8 

Fine 3  8      3  8 

Corn  spirits  pf  duty  paid  12  0     0  0 

Spirits  r.o.b.  Expor'ation    18      2  0 

Malt  spiriu,  duty  paid   ...  12  0    14  0 
Bn»ar— Per  i  »>t— Duly  paid 
Unuab  PlantatiuD— Duty. 

grocery  ....„ im  26  8    31  6 

refining 2/.2/6k2«  21  0    27  6 

Foreign    Muscovado, 

grocery  2/8  28  8    SI  8 

refining r,2/6A&'8  21  0    27  8 

Mauritius,  cryataliscd — 

Mas.  15  k  17    2/10  SI  0    S3  0 

IS  k  14  „ t/H  30  0    30  8 

10  k  12  —  28  8    29  8 

8yrupt,lwlogd>el.2/6A2i8  26  0    27  8 

lowtaflnelir'wn..J!/ll2/6  18  0    21  0 
Bengal, Benares.low  to  fiu* 

whIU    0  0      0  0 

Dtte,lwlaniiGyl..  J/6k2/8  36  0    38  8 
vary     low      to      fin* 

brown 2«3/6  16  8    34  0 

Panang,  tvperlur  yellow  to 

guild  while  ...-lAtit/VI  29  0    81  0 

lowlafln«y*i|aw.2/6kS/8  26  0    28  8 

low  to  fiu*  MowB-SM/i  U  8    34  8 
Madraa- 

crysiM                    0  0     0  0 

l.i»                         ...2^  28  6    31  0 
Ka;iv.                   If.  low 

yellu«  -ikM  18  8    31  8 

Jaggary    2/  1*  8    17  8 

Slam  and  China,  low   to 

good  while  ...2Mk3/10  23  8    31  0 
tow  to  fine  yellow  and 

grey USkV*  U  0    3«  0 

brown   2/  It  8    34  0 

Manila,  c'ayad, common  to 

good  3/  31  8    31  0 

MusocTwia _ —  18  t    19  0 

Java — 

low  to  mid.  whit*... 3^0  31  0    33  0 
low  to  fin*  )rlli>w  and 

grry *»  38  0    30  0 

Havana,  wb:te,  ah  .v*  Ko, 

18 —    0  •      0  0 

llorelt*,  Mo*.  I6kl8.3/10  3l  0    33  0 

yellow,            12  k  I4.M  38  0    30  • 

—                lOklU—  38  8    3*  8 

brown,             7  k  8.3«  S3  8    U  0 

Bahia  A  Marolm,  law  gnr 

to  mid.  wliU*   3«U4  34  0    33  8 

tow  U>  fin*  bMwii,««M  18  8    33  • 
p*niam.  Pafalbe.kMaaele, 

low  to  mi<l.  whlUM-M  38  «    It  8 

yellow X«k3«  M  0    37  0 

low  tifiu*  browiiJ(k34  IT  8    3>  8 


Refined — ^For  cnnsumption    a     d  s     d 

8  to  10  lb  loaves    0    0  0    0 

12tol41o«ve«  0    0  0    0 

Tillers.  22  t;)  21  lb        ..    40    6  44    0 

Lumps,  45  In 39    6  ')    I 

Wet  crnshe 38    6  38    0 

Pieces  „ 3f>    0  36    0 

Bastard  0    0  0    0 

Treacle „ 18    0  18    0 

For  export,  free  on  tjoard 

Turkey  loavc-,  1  to  4  lb    0    0  0    0 

6  111  loaves  10    0  0    0 

10  Ih    do      39    0  0    0 

141b    do      0    0  0    0 

Tiller*  22  to  2S  lo 39    0  0    0 

Lumps,  40  10  45  lb    0    0  0    0 

Crushed  31     0  33    0 

Bastards 23    0  27    0 

Treacle „ 15    0  17    0 

Dut'  h.  rrflne.1.  f.a.>>.  in  H  >lland 

6  lb  loaves 41    0  0    0 

10  Ih    do      40    0  0    0 

Superfine  crn^thed 40    0  0    0 

No.  1,  crushed    .14    9  0    0 

No  2 31    0  0    0 

Belgian  refined,  f.o.ri.  at  Antwerp 

4  and  3  Kilo  I  ,av<?s  40    0  41    0 

Crushed,  1  34    6  0    0 

Tallow — duty  f.ee,  p.r  cwt 

St  I'olersburg,  Isl  Y  C...  43    6  0    0 

Tar— Stockholm. ..pr  bri  33    0  0    0 

Archangel 28    6  0    0 

Tea — iluty  6d  p«r  lb 

Congou,  fair  logo -)d 0  10  Oil 

Kaisows,  fine  to  finest 12  2    3 

Pakliiig,  fine  to  finest 17  2    8 

Ning  Yung  and  Oolong  ...    0    6  2    0 

Sohehongs,  finest 18  2    0 

Fb  wery  Pekoe.anetofiiist    2    4  S    4 

Pouchong    0    6  13 

Cai>er,  finest  0    9  2    0 

Orage.Pekae.giodtodnfst     10  3    0 

Twanky.finelo  Hys 'u  knd    0    9  0  10 

Ilyitou  Skin,  good  to  fine...    0    7  0    9 

Hyson,  finest 2     9  4    0 

Young  H>  son,  line  to  finest    16  8    8 

lioperial,  fine  to  finest 18  2    4 

(iunpowders,  Moyooe 1     8  S    4 

Japan,  fine  to  fineat 13  18 

C.il.Vng.Uyaon  tine  to  finest     14  3    0 

Ascam  Jc  Ind'a,  fluwry  Pek.     3     8  4    8 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 

&  Memel  fir.. .per  load  56    0  100    0 

Riga  fir  80    0  85    0 

Bwedlah  fir 60    0  60    0 

Canada  red  pine   70    0  110    0 

—  yullonpl.ie.'arge  85    0  105    0 

—  —        small  66    0  76    0 
N.Brnawk.&CanJtd.pine  80    0  120    0 

Snebec  oalc    ..140    0  180    0 

alticoHk  luo    0  170    0 

African  onk   0    0  0    0 

I.  dun  teake  240    0  2W    0 

Wainscot  logs  18  ft  each  70    0  136    0 
Deals  k  Sawn  k  Pirpred  Wo  d— 

Norway.Pelersligsiand  £10  10  13  10 

Swedish lu  10  IS    0 

RuBsUu  „ lu  10  16  10 

Fjuland    8  10  13    0 

Canaua  Isl  ilue 20    0  36    8 

—  2ud IS     0  17     0 

American  npruce  it  It,  1^    0 

Dniiuic  dock,  uach 17s  0  39a  0 

Slaves— 

llallK  per  niille £300    0  266    0 

Quebec,  pRrftUnd«rd<lo.lOO    0  0    0 

Tobacco — ity:V|ilb&opct,    ad  ad 

Mar>  lurid,  per  lb,  boiid„,.    0    8  0    9 

Virt,-lliia  loaf 0    6  Oil 

—  stripl 0    8  11 

Keatucky  leaf   90  0    9 

—        stripl   e    9  out 

Negrobead   dut.  4«    I     1  3    8 

('oiumbianlf,duty3/lk5pe    0    8  3    8 

Havana    ,    30  8    0 

—  clgarN,  tKiiluti  j/,..    8    0  33    0 
Tarpexitin*  -per  .;wi 

Aluvticau  »i>,[U. 32    0  0    0 

French  do  0    0  0    9 

Wool— English— ,-.r  pack  of  240  lbs 

Fleetos  S.  Down  hugs. ,.£19    0  38     0 

Half-bred  buKa 31    0  31  Itt 

Kent  llecco 20    0  II     0 

HJ>uwnn»esAwclhra  16    C  16  10 

Lolcostur  do  20    0  31  10 

Bor.a— Clulhiiig.iieklck  19    D  30    0 

Prim*  16    0  17    0 

(  liuu* It    0  16  10 

fu  ir    14    0  14  10 

<;  iniMng— Wiirr  mat  20   0  30  lo 

I'likluc'll    18    u  ID    0 

Ci'tniiiui)   10    8  17    0 

Hog  .u.,icliiiLX „  i4    0  34  10 

Pkkl  ck  luaulhlag.  19  11  30  lO 

Sup>r                    ,.  17  10  18  lit 

Culoiil.1      |.r  h  (did 

M                       k  amb...    I    4  3    t 

16  3    6 

omit 

I                                 ..    0  lu  1    7 

.11  17 

r                             t.    I    6  3  8 

..It  3     6 
>                                       .0918 

I                                         I     3  1  10 

A                          t  lamb     13  1  10 

13  3    0 

I                          0    8  13 

.09  13 

V                                        1)     13  3     0 

.    1     4  1  10 

.08  1     0 

..    0  10  16 
C..,                      '  ■   '■' 

10  18 

118     3 

1       -  ..........    0    7-01 
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THK   HrOHE^T  nvpicIAl  FR'CVC    AF«  0"^KH.        


Aotho- 
rispd 
Isine. 


650MSI 
93(XK) 

S8773 
8736(XK 
7tXX» 
4640S10/ 
MB0228; 
826886/ 
8628S6(  St  K  100 
61208661^  ?tk  100 
ll68276fl  SlkllOO 


RAILWAYS. 
OsDniAiiT  Shaikh  axd  Stocks. 


Xaiuc. 


Sik 

10 

.>'tk 

20 

SlkilOfl 

20  !  20 

.StkjlOO 

."IkiJOO 

Stk  100 


l~!^ 


Ii6n276; 

4280868/ 

ii63(irn4 

1116350/ 
13334601 
6839942/ 
8294017/ 
30882199 
77e«68H( 
41014932 
6S5530/ 
605630/ 


StkllOO 
.SiklOl) 
Stk  100 
Slk  100 
Stk  100 
8tk|100 
SlkilOO 
Si  k  100 
Stk  100 
Stk  100 
StkllCO 
Stk  100 


3887630/  Stk  lOO 

60370/  StkilOO 

60370.   Stk  100 

6l)000(    10  i  10 

8260000/!  Stk  U'O 

300(X)/|  10      10 

t803817(>i  Stk;  100 

87S633/:  StkllOO 

ei(KX)0/l  Stk  100 

2613333/j  Sf.  !100 

1288082/  StR  100 

17010605!  -tk  100 

1976000/1  Stk  100 

3230140/,  Slk  100 

276000/  Stk  100 

16625«0/i  Stk  100 

149S30O!i      k  100 

3737566/1  Stk  109 

19884(6/  Stk  100 

ivsai»ei\  Stk  100 


Bristol  and  Exeter 

raletonlan  

Do  Ordinary  New  

Cambrian 

.Cornwall 

iDulilIn  and  BeKaat  Junction  ... 

jRa^t  Loudon 

iGIftsRow  and  Sbuth-Western  ... 

jGrcat  Eastern 

i    r>o  East  Anglian  No.  2 

Great  North  of  Scotland  

iGreat  Not  them  

1    Do  A)  A  rocveano  dvd.'til  ( 

Do  B 1  6  %  has  been  paid  li  "( 
Great-^outlicrnAVVestrn  (Irel'idj 
iGreat  Western,  Conaol  Ordinary 

Highland  , 

I.ancasliirc  and  Yorkshir.*    

London,  Brighton,*  S.  Coast.. 
Lon.,Chat.,&  Dover,  Arbitratio' 

Lot  don  and  Nonh-Wcstern 

London  and  South- Western 

Manchester,  ShetT.,  A;  Lincoln*' 

Do  Prfd.  (I)efd  recvp  no  div) 

Do  Defd  Vtill8?l)i»  pd  to  Prf)" 
Metropolitan 


16000  20 
877300/  Slk 

23270  10 
2(0000/  Stk 


20000021  StklOO 


Do  Pri'd.  JDefdrecvpnodlv^ 
DoDefil  Vtil6%lspdtoPrfj 
Do  Redeemable  , 

Metropolitan  District 

Metropolitan  &  St  John's  Wi  o, 

Midliind 

Do  Birmingham  and  Derby.. 

Monmouthsliiie  

Norih  British  

Do  Edinlmrgh,  Prth,.feDndee 

North-EaBtern  Consols 

iNorth  London 

iNorlh  Stairordsiiire 

Rhymney 

Shropshire  Union 

South  Devon    

South-Eastern 

Do  Prf d-  f  i>efdrecvgnodiv) 
Do  Defd  t'tilfi%isprttoPrfl 

Staines,  Wokingham,  &,  Woking 

TafT  Vale  : 

DoC   ] 

Waterford  and  Central  Ireland 

Whitby,  Redcar,  &  Middlesboro.l 


118 
80J 

7 
29 

8 

6 

121 

40i 

12 

39 
131 
IWJ 
132 
112 
124 


140i 
SH 
22J 

140 

I08i 
7« 

109 
475 
72i 

106 
40 
111} 
30i 

134 
105 
118 

fi-i 

39 
165 
116 


76 
69 

lori 

129 
89J 

180 


1109666/ 1 

376000/ 

276667/; 
160000/ 
830000/ 
600000/ 
200000/ 
400000/ 
166260/ 
(48641 

960000/ 
96<10(XI/ 
641817/ 
132.380/ 
300000/ 
806000/ 
86980/ 
1288S0; 
187460/ 

1288262/ 
760000/ 
810000' 

1000000/ 
6760(X)/ 
281090/ 

1829.100/ 

443628; 

1001748. 
466600 
784040/ 
280060/ 
287784i 
638048/ 
888268/ 
161013/ 
3l;:t395/ 
262000/ 
220000/ 
17783/ 
220000/ 
84717/ 


PKEnsEHCs  Sharks  akd  Stocks. 


Sti;  jlOO 
S'klOO 
StkjlOO 


1700UO/  S,k 


71277/ 
460300/ 
872000/ 

172600 
KMWW 

•8)30 


(M71U  Htk 

•XOOOI  Btk 

S4M12S/  81k 

Slk 

MOOOOOl  Slk 

178IM1/  Stk 

•DtTl    St 

460000/  8lk 

KKOOOO  Hlk 

1816104 

68600 

176aK;. 


Stk 
Stk 
Slk 
Stk 
Stk 
Stk 
t<tk 
100 


Slk  100 
Stk  100 


Stk 
Stk 
Slk 
.■!tk 
Stk 
Stk 
Stk 
St.. 
Stk 
Slk 

Stk 

Slk 
Stk 
Stk 
Slk 
Slk 
100 
Stk 
Slk 
Stk 
)'lk 


StklOO 

StkllOO 

stk'nn) 

Stk  KK) 
Stk;100 
StkllOO 

stk;)oo 
stk  1(10 


100 
all 
Sik'lOO 
10  !     6 


26000/  8.k  IW 
1799863/  Slk. 10 
12874IW  Slk  100 

100 

luo 

100 
100 
10 
10* 

»! 

10(1 

loo 

IklliHi 

-ll 

100 


Bristol  and  Exeter  4%  

Calodnnian  6%,  No.2 , 

Do  Scottish  N.  E..  45%  

Do  do  Aberdeen,  gun.  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 

Cornwall  4^%  guaranteed    .. 

Glasgow*  Sth.  Western  gun.  5% 

Great  Eastern,  6%  Metropolitan 

Stock,  scrip,  issued  at  105... 

Do  E.  Counlles  Exten.  Mo.  1 

Do  do  do  No.  2 

Do  do  6%  129 

Do  E.  Union  4%  guaranteed.. 

Do  Norfolk  6?i  Ext,  1846 108 

Dodo6J%  Kxt.,1847 

Do  d.  6  %  Wav.  Val.  ,1847   . 

Do  E.  U.  Hal-ni.h,  4  % 

Do  do  Woodbridgo  Kxtcn.  do    8S 

Great  Nortlicru  6%    116 

Do  6%,  redeem,  at  10%  pm...  112 
Do  4i%  do  do  do  ...  104 
Do  6%  do  at  6%  pm  ...  106 
DoLecd8,Brad.,*IUIifax,6% 

Grt at  North  of  Scotland, Utprcf. 

Great  Sth.ft  Wat.  (Ireland)  4%    98 

Gt.W. — ltcnt-clmrgepergua.6%  11; 
Do  Consolidated  guaran.  6%  116| 

Lancaster  and  Carllsle,4i% 

Lancashire  and  Ycrkahire  6%... 

Do  liamsley,  6/  3s  10d%  

Do  6%  (East  Lancashire) 

Do4i%  (bluck'  urn  purchase)  113 

London  A  l<righton,6%  gua^No.l  112 

Do  6%  do    Kg.  2  112 

Do  6%  do 132 

Do  6%  do    No.4jlul> 

Do  7%  do 166 

Do  «%  do  (W.  B.  i,  C.  P.)  ...  126 

Do  4%  do  1869 lio 

Do4J%,do  1869 lOO 

London*  N.W,C.&Nuneaton6%  116 

Londonft8.W.,7%,lale3rdShra.  166 
Do  (Puruniuih.  periwt.  anna.)    ... 

Manche<t«r,Shef,,asLlncoln,U%  130 
Do  do  do         £6     6i 

Do  do  do      S}%    72 

Do  do  redeeniabte  6% !    Hi 

Mlland  Consolidnled.  6% 136 

Do  do  Bristol*  Bimiing.,6%1136 

Do  00  41%  rede.mable |103 

Do  do  4i%  Irndoimabl*  1103 

Do  Lelonter*  Hitchen,  4%. ..I  96 

North  BrltUhConsoi.  4%,No.  l!  92 

Honh-E««t«rn-Ci.n»olid«t«d4%i  8il 

Uo  4i%  redeemable  ;i04 

I>o    !0.  N.E.4%  >  1 

Do    I  Berwick  caplul    f  I  "" 

Do  Siocui.  4  Darlngtn.a.  6%     ' 
Bo  do  B  and  C,  6%    .......  ^iiiii 

.Notlh  R|.ir.T.Ul.lrr I  2v4 

Jcalii  D«»on,  t«iu-ch«r((«'.!l||i;  Jji^ 


ILVILWAYS. 
Prkfkbkx«k  Shakes  anb  Stocks— Continued. 


Autho- 
rised 
Issue. 

n 

3 
"S 

Kame. 

40000 

im/e 

Slk 
Stk 
Stk 
Stk 

all 
100 
100 
100 
100 

■imith-FnsternfRead.ans.l/Osed) 
Do  4i%  

608000/ 

Df>  lixod  -15%     

TaSVa'c,  Ko  1  

103 

180 

200000/ 

Waterford  *  Central  Ireland,e% 

Pkeferenxk  Shakss  ft  Stocks,  with  DrvinsHDS  COM- 

TINOKNT  ON  THE   PROFITS   OF  EACH  SEPARATE   YKAB. 


746180/  Slk'100 

1113070'  Stk;100 

313100/  «tk:lOO 

520000/  Stk;  100 

647991/  Stk  100 

33.50(X)',  StkjlOO 
1122600/  StklOO 
1210000/.  Stk'lOC 

3lfi9(K)/'  Stk  100 

36(X)00/  Stk.lOl) 
1075000/  Stk  10'; 

20(K)0(I/  Stk  VjO 

4320.W/   Stk  100 

21flO:tO/  Stk  100 
6018001'  Sk'lOO 

613060/ 

4000110/ 
125120 

6.50000/ 

133900/ 

710000' 

914000/ 

830970/ 
1661336' 

409666/ 
46941S3/ 
219706B' 

240000' 

300000/ 

860000/ 
1600000. 
1000000/ 

SOOOOO' 

100000/ 

600000/ 
1600000/ 

6-40000/ 

600000/  Stk 
S'.k 
Slk 

123000  16 

164376  10 

146100  20 
8850198/  Stk 
210.j0(i8/,  StI: 
1860000/:  Stk 

636000/  Stk 
2613000/  Stk 
16Sf-(iC!   6 

700000/  Sik 


61  ...) 

62 ...; 


Caledonian,  4^%  guaraiiteeo*  . 

Do  Scot.  Central,  min.  7  %.. 

Do  do  4i  %  irreiieeinable*  .. 

Do  4  %convrtiblp, issuedatSO 
Great  Eastern,  i\  %.  1861 

Do  4i  %.  186: 

Do  6    %,  1862 

Do  New  6    %,18e3 

1)0  d»  6    %,  1804 

Gre;*t  Northern,  5  %,  irredmble 

l»o  Permanent  6  % 

Do  IJost'n  and  Sleaford,  4J  % 
Great  North  of  Scntii;nd44  %,  A 

Do  4i  %  prof.,  B 

Great  Weatem— Consl.Pref.6% 
Highland  A,  4i  %   

Do,B,  6  % 


Stk  100 
SIkllOO 

0}!    6}  Lancashire  .t  Yorks.,  New  4  % 
Stk'ion    London,Brig>'ton,&.-.,4i%,  181)6 


do 
do 
do 
do 
No.  6 
No.  7 


4  %,  1860 
4i  %,  1801 
4{  %,  1863 
6  %,  186f, 
6  %,  ISfif 
6    %,  180f 


100 
100 
100 
100 
100 
100 
100 
100 
IIX) 
100 
100 
100 
100 
100 
100 
1110 
100 
100 
100 
100 
100 

10 

12 

20 
100    North  UritishConsoI.  4%,No.  2, 


Do 

Do 

Do 

Do 

Do 

Do 
Ijon.,  Cliat.,*c.,  Arbitrntn,45  %■ 
London  and  North- Western  6  % 

Do  Bedford  and  Cambiiilge... 

Do  Shrewsbury  &  Welshpool 
rx)ndon  &  South-Western,  4^  % 

Do  c'o  6  % 
Mancheter.Shfl'.&Linc.,6%  186f 
Metropolitan,  5  % 

Do  New,  5  %    

Do  6%.  1809    

Metropolitan  District,  6  %  

Midland,  A  5  %  preference 

Do        B  6  %  preference 

Do         C  6  %  

Do        D6  % 


101 
99 

no 


Do  6%opt.tocon.  AngJl.1873 

Do  6  %  do  Aug.  31,  1377   

Do  6  %  do. 


114 
99 
106 

lIX) 
89 
99 
99 
109 
108 
107 
62 
116i 
85 
95 
103 
114 
106 
10 1 
103 
101 
69 
llli 
114i 
I14i 
114! 

iei 


87 
99 
104 


Do  i:dln.  .t  Glas.,  Ordy,  41  % 

North-Eastern,  4i  %  redeenib  e 

Do  Stockton  &  Darl,  Class  D*l 

Do  6%  104 

DoNew6/shs6%  Con.Jan.'76     9} 
Ni^rih  London,  4i  %  (max  6  %)l  ... 
605000/1  Stk  100  jNorth  Stallbrdshire,  6  %  ;112 


213000/ 
200957/ 
31X1000' 
120000(« 
691600/ 
70<XI00/ 
625820/ 


Stk  100  iKhimney,  6%,  1864. 

StklOO  iSoulh  Devon,6%., 

Slk  100    ^ 

Stk  100 

StkjlOO 

StklOO 

Stk  100 


Sonih-Ea»tein,4i%,  1869,  No.2 
Do  4J%.  18G2,No.3 

Do  6%,  1801 

Do  6  %  Charing  Crota,  1863... 

Do  6  %  1861 

•  failure  of  full  ilivldends  in  any  given  Y~year  not  to  be 
made  good  out  of  the  profits  of  any  subsequent  i-year. 


107 
102 
102 
103 
HI 
111 


oo 


Stk 
100 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Btk 
26 
Slk 
Stk 


Links  I.EASr.n  at  Fixeb  Rkktai.s, 


Leasing 
Companies. 


Stk  liXI 
StkllOO 
StkllOO 


Slklluo 


Stk 
Stk 
Stk 
Slk 
Stk 
60 
60 
Stk 
Stk 
Slk 
Slk 
Slk 
26 


Birkenhead  

Do  41  %  Pief 

Buckinghamshire    

Chester  ar.d  Holyhead  ... 

Do  6i  %    

Do  6  %  

Clydesdale,  guaianteed... 
Colchester.  Stour  Valley 
Dundee,  Pc*th,  A  Abtrd.J. 

Do  Preference 

Do  1st  Class  Prolerenoe 

East  Lint olii  guar,  6  %... 

Gloster  and  Dean  Forest 

Ot.  Ea«lcrn.Newm.*oJ% 

DoE.  Anglian  B  8%.. . 

Do  do  C  7  %    .... 

Do  to  No.  1,6% 

Gt  West.,  Bristol  A  Kxeter, 

*  Mh.  Devon  Cos.  4i  % 

iHull  an.'.  Selby    

;Lancastcr  and  Carlisle  ... 
Ijondcn  and  Blackwal  I. 

Do  4t  %    , 

(.ondon  end  Greenwich... 

Do  I'reference .... 
;  London,  Tilbury,  *  South. 
Lowestoft  gun.  4  % 

Do  6%  

[Midland,  Bradford,  Pr«(. 

I     Do  Malleck,  6  % 

iMid  Kent  (Ciay  Line)  ... 
Northein*  Ess  em,  6  % 

i     Do  6  %  

.Nortli-Eustoi  n  —  llartlepj 
iNorth  *  Sth.- West.  June 
N.-Wr»t.  A  I  crp.|.ref.6% 
'  Do  3  nilnimmn  \l  %  ... 
iNottin;.  X  Grantb.  U&  C\ 
;Prcatou  and  Wyrc  ... 


L.,tN.W.*a.W 

Do    .., 
Lon.  *  N.-W... 

Do  

Do  

Do  

Caledonian  ... 
E.  Un.  *  a.  E 
Caledonian    ... 

Do  

Do  

GreatNorthern 
Great  Western 
Great  Eastern. 

Do  

Do  

Do  

Asaoclatd.Co.'s 
Nnh.-t;— York 
Lon  &  N.-W... 
Great  Eaatern.. 

Do   

SOuth-Eastern 

Do  

PetoaiHt  C  '_.. 
Great  Eaatern.. 

Do  

Midland 

Do  

L.,  C,  &  Dr.... 
Great  Eastern. 

Do  

N.-t..— Borwk. 
L&N'VM.&NL 
Mlulajd . 

Do  ..., 
GrcatNiurthern 

.VN^W.*L.y 


i'7 
106 
96 
68 
126 
117 
100 


137 


106 

210 
104 
104 
61 

107 
02 


66 


150 

lie 

98 


RAILWAYS. 
JLisks  LuAstP  at  Fixto  Rektals — Contlnned. 


Stk  100 
StklOO 

Stk  100 

Stk  100 
stk,  all 
Stk  100 
Stk  100 
20  ,  all 
20  all 
20     all 


Kame. 


Royston,  Hitch,  and  Shep 
Shrewburvand  flerefnrd 
6  %  Rent  Charge  Stk 
S.Yorkshire  A  River  Dun 

Do  4  %  guaranteed    ... 

Do  5  %  guaranteed 

Victoria  Statn.  &  Pimllct 

Do  4s  % 

West  Loniion.  Class  A  l 

Pol  lass  B ) 

DoCasaC I 


Leasing 
Companies. 


GreatNorthern 

L*N.W  &G.W. 
.Msnc.  A  Sheff. 

Do  

Do  

Gt.  Wstm..  &c. 

Do   ,« 

W.  Lon.  Ex.  / 
Lon.*  N.-W..; 
&Q.  W I 


I  i 

til's 
=  1. 


112 
185 
103 
16 

"si 


DEBEiTTintB  Stocks. 


Autho- 
rised ; 
Issue. 


210572/, 
30120O' 
832674/: 
16101X10* 
2957744/ 
415t2.'j«': 

3i2.itx;s/ 

06Sl'ii3/ 
37233-8/: 
2079368/ 

100000/ 
2905016/ 
1306239. 
2289639/ 
6233058/ 

658674/ 

1163197 

40000/ 

1000000/ 

300000/ 
1826S32i 

125000/ 

35826'./ 
Il'2fi471/ 
43802'i8' 
16250U0/ 

214073/ 

40iXi;(l' 
S219S1I!' 
1138119/ 

873116/ 

319SU9/, 

27(il.50(| 
67980/. 

6000110' 
4369263/; 

68S292/1 


StklOO 
...  llOO 
Stk'lOO 
Stk  100 
S'.k  100 
Slk  100 
Stk  100 
StklOO 
Stk  100 
^JlkllOO 


SikjlOO 
.stk '100 


StkllX) 
StkllOO 
Stk'lOO 
StkjlOO 
Stk  100 
StkllOO 


Name. 


Cornwall,  guaranteed 4i%  109 

East  London 6  %  114 

Great  Eastern 4  % 

Do  A 6  %  117 

Do  B,  1807,  redeemable...5  %  116 

Great  Northern   4  %  102 

Great  Wa.stem 4  %  lOlJ 

Do  4J%  106 

l>o  ii%  110 

Do  6  %  121 

Highland  4J% 

Lancashire  and  Yorki-hiro...4  %!lf2 
London,  Uri^'hton  &c 4  %  100 

Do  perpetual 4}%  108 

Lond.,  Chat,     i  Dover  Arb.4i%  103 

Do  1!  4i%    99 

London  and  North  Westetu4  %  102 

Do  do  3i%    ... 

London  *  South  Wesi  em  A.4  %  lOH 
Manchester  Sheffield,  Ac. .6  %  117 

Do                   do  4i%  108 

Metropolitan    4  %  100 

Do  4J%  106 

Metropoliun  District 8  %  124 

.Midhind 4  %,in2 

Do  .t}%  l;o5 

Do H%\no 

Nortli  Uritisli,  E.  P.  &  D.  B.5  %\  ... 

North  Ea.-tern 4  %:102 

Do  41%  ,1C9 

North  L'lndon  4i%  108 

North  StalTordshire    4  %  104 

South  Devon    6  %  113 

South  Eastern  Perpetual  ...4  %    ... 

Do  do  1867 6  %  130 

Dodol86S 6  %  120 

South  Yorkshj  e,  *c 4J%  108 


British  Possessions. 


309900 

147300 

6181335/ 

62613 

600000/ 

60000/ 

37000 

136000/ 

112000/ 

100000/ 

100(KXK1/ 

2.';0(K) 

21913660 

416(KX)/ 

9600 

3426114/ 

6000(10/ 

eo.O'JO 


900000! 

13715360 

9301 

86S5 

46074 

62'UOO/ 

S60000i 

60000 

208178 

647000/ 

760000 

248610' 

205000/ 
66000/ 

6060430/ 

1000000/ 

600000/ 

1710 

41416 

10694 


335000 

210000 

186000/ 


loo 

100 
stk 
Stk 
10 

100 

Stk 

20 
Stk 
100 
100 
Stk 
20 
Stk 
100 
10 

Stk 
100 

ii>6 

100 
100 

Stk 

20 

20 

20 

Stk 

Slk 

20 

20i 

100 

100 

100 

100 

100 
100 

Slk 

Slk 

Slk 

20 

20 

60 

loo 

100 

100 


8389200/ 
0500 


Slk 
10 
Slk 

100 

109 


100 
100 
100 
100 
10 
100 

IIX) 
2'8/0 
100 
100 

all 
UK) 

20 
100 

urn 

10 

100 
100 

a'.l 
100 
100 
UK) 
100 
100 

12 
0 
2 
100 
100 
2 

20i 
100 
100 
100 
100 

all 
100 

100 
100 
100 

2 

6 
60 
100 
100 

II 
100 
100 
100 
10 
100 
100 


113 


131 
73 


Atlantic  ,te  St  Lawrence  shares  103 
Do  6%  Sterling  Mori.  Bonds  104 
Do  3rd  Mnrtgaec  Deben,  1891  102 

Bombay, B.iroda  *C.Indiag.6%  110 

3ulUil,),t  Lake  HuronProference      7J 

Do  do  6i  %  Bonds 94 

Do  do  6J%  Bonds,  1872-3 

Cariiatic,  l.im.,  guaranteed  6%  109 
Do  do.  Issued  at  12s  pm 2/18/ 

Demerara 

Do   7%  perpetual  rrcfercnce 

Duncdiu  &  P.  Chalinera,I,im  ,6% 

Eastern  Bengal,  guaranteed  6'^  !10 
Do  io  6% 

Ea  t  Indian,  guaranteed  5  %  ... 

Enropeaii*N.A.e%lMrl.Bd.lSli8 

'jlasgow  and  CaiHj  Breton  (Nova 
tcolia)  Coal  &  Hull  Co,  Lin. 

Grand  Trunk  of  Cana  a   20J 

DoEciui|..Mort.Bdl,lchrg.6%  104 

Do        2nd        do  Serip 100 

Do  Ist  ITeferanM  Bonds (3 

Do  2nd        do  64 

Do  3rd         do       Stock 341 

Do  Island  Pond  Stl.  Ml.  D.  Sep    98 

Great  Indian  Peninsula,  gua.6%  110 
Do  New  do   i%    13 

Do  New  do   6%      7 

Do  New  do  6%      3 

Great  South,  of  India,  guar.  6%  139 

Do4j%  103 

Do  

Great  Weatern  of  Canada 18 

Do  6%  Bonds,  pavable  1873...  103 
Do  61%     do          do        1877-8103 
Do  6  %     do         do       1890...  119 
Do  6%  Pref.,lgsncd  at  80,  con. 
vcitlble  till  Jan.  1,  1880    

fnternatul  Bridged  %  .Mort.llus  100 
Do  6  %  Mori.  Pref.  Sliare  do_   99 

iSecured  by  G.  Tnik  CanadaCo.) 

.vladras,  guaranteed  6  %  109 

Do  do        4i%  104 

Do  do        4i%  99 

Do  do         6%  31 

Do  )8:;i,       do  6%  6i 

^tclbournc  &  llobson's  Bay  Uniuj  66 
Do  6%  Bonds,  payable  1880...  106 
Do  6%     do  do       1896...    »9 

Midland  of  Canada,  Sllglst.Mrt   92 

.'4.,'f  Canada, U%,lstpr^f.Bnds.  101 


Do  6%,  2nd        do 

Oude  *  Ra!.ilkuu.i  guar. 6'%  ... 

Do  shares  6%  .. 

Sclnde,Pnnjaub,  A  Delhi, gua.6% 

Tasinanian  Maiu  Line  I.huiled, 

guar.  6%     

Wellington  tfrey  &  Bruce  By  oi 
Cauada  y  \,  Biis,  Isl  Mor: 


1») 


99 


Aug.  SO,  1873.] 


THE  ECONOMIST. 


ion 


RAILWATS. 

FOUIAII  RAB-WAn. 


riMd    I 

IMM.    I 


'  -a 


ss 


Name. 


'  all   Antwerp  And  Rotterdani  i 

all   Babia  A  San  FrancM.  L,  p  7  % ' 

,  all    Belgian  Eaatem  Junction \ 

all    Bcenoa  Ayrea,  Gt  Sonthem,  I* 

.100      Do  6  %  Debenture  Stock 

.100       Do?  %  tlo ! 

»ll    rcntrsl  Ar^ntine.  L..  rua.  7  %' 

'  all   Central  Uruguay  of  Monteviedoi 

nil   Copiapo ' 

all    Diinaburg  It  Wltepak,  L,  Scrip 

all       Do  Rettis.ercd 

all    Dntch-lhenlah    ' 

8       Do  New    

I  17  :E««  Arjrntine,  Limited,  g.  7  % 
all  eastern  of  Franca 

I  H    Europn  CentrLR«il.,L..  laliaa. 

:  all  jLeiDbtrrg-Cxernowitr,  Limited. 

j        I      ^uar.irteed  7%,  l8tft2adlaji 
20  tLima,  Limited. 

:  all 

I  all 


26 
21t 
3i 

103 


Mexican.  Limited 

NamorALien.KUa'k    hr  tlie  I 

14/  per  annum..  V  Belgian  < 

'  an       Do  gna  S  %  Pref  J  Govemt.  (. 

1  all    Nonhem  of  France   

{all   N.  Rail,  of  B.  Ayrea,  L.guar.;% 

'  all       Do  Deferrpd 

jail  Norwegian  Trunk  Preference . 
1  all  Ottoman  (S[r.jma  to  Aldin).... 
I  all    Paria.  Lyona.  ft  Mediterraoean 

all    Paria  and  Orieana  ..„ „. 

'  all    Recife  £  San  Franclaco,  I>.,r.7% 
j  10    R.yal  Sardinian „.. 

all   B«val  Swadiah «..._...„. 

all       i>o  7  %  

all    ^aabre  ai:d  Meoae 

all       Do  St  ^  Preference  

all    San  Paulo.  Uaiited,  Rua.  7  %... 

all  .South  Austrian  ft  Lomb.-Veneto. 

all  iSouthsm  of  France    

all  ^Swedish  Central,  Limited  

all  jTurta  and  Savona  «...»... 

20   V»ma. 

all    Wfft  Flanders 

all  I     £..•  6i  %  Preference  

all  IWeateri  A  N.-Weetern  of  Frana 

PoBKiGV  kaiLwar  Oblic^tions. 


I3J 

m 

< 

101 
23 


RAILWAYS. 
Fmioif  Railwat  Obligations — Contlnqed. 


J     Redeem. 

B  j : 1 

n     YraJ  At ; 


Name. 


Ml  38  I  pu 

84||  SS  '  par 

100  i  36  '  par 

20  •  »6  j  26 

4  I  7S  6 

20  i  76 
100 


100 
100 

100 
100 
lOO 
100 


Tfi.  At 


Name 


20 
100 
lOO 
100 


84     par  Antwerp  and  Rotterdam^ S  % 

7     par  Bucbareet  and  Giurgerc,  fiur.  7  % 

6  'par  Central  Arxentine,  lat  Laaite  ...  7  % 

S3  |par|Ceot.  Uruguay MonterlcdoScrp  7  % 

...  I  ._  tCtaatkoff-AxoA',  ciu.br  KaxU  *  % 


Id: 


100 


100 
100 

20 

20 
100 
100 
100 

20     99 

100       t 

4     40 

100     ... 


10 


26 


par 


76 
81 
86 

99    par 

100 

20 

100 

6 


100       6 

20     90 

20     98 

20     99 

20  '  89 
100  I  ... 

20     92  !  par 

12  1  27  1  par 

»  I  Ml  20 


Charkow-Krementachjr,  gwkr...  6  %    97 
Dutch  Indian,  ituar.  by  Dutch 
Home  Government   4^% 

Do  1869    4|% 

Do  1871   ~ 6  % 

Eastern  of  France 6  % 

Great  Lasembour;  »...  6  %      4t 

Do 6%    23 

Uarana  and  Matanias 7  %    80 

Do  1866    7  % 

Iqaique  and  T^  Noria  KHiiway 

Peru,  Mort.  Debeii.  Scrip  ...  7  %    86 

Kursk  Charkow  Azow  6  %l  fl« 

Matanzas  and  Sabanilla 7  %l  87 

Mexican,  Class  A  Mortgage...  8  %'  91 

Do  B  di 7  %'  78 

M«ecow.Jr08law,  guar  by  Roa  6  %;  96) 

Moskow-Koursk 6  %:  90 

Kational  Pisca  to  Yea 6  %!  84 

Northern  of  France  3  %    Hi 

North  of  Spain  Priority 3  %      8( 

Orel-Tltebak.  guar,  by  Ruaala  6  %'  Mi 

Orieana  and  Kouea    3%    44 

Ottoman  (Bmyrna  to  Aidin)...S  %    96 
Paria,  Lyons,  A  Mfdlterranean  3  %    11 

Recife  ft  San  Francisco    6  %  103 

Royal  Swedisli  6  %     6 

8a«oa  La  Qranie 7  %    88 

San  Paulo,  1874 7  %    ... 

D0  1S77    8  %  103 

Do  1878    6  %  103 

3m\'ma  and  Caaaaba,  Limited  .  8  %  103 
S.  Auatrian.  ft  LAmb-Venetian  3  %    104 

\     Do  1871 .- 3%    loi 

ISoutliem  of  France  S  %    11 

South  Italian 3  %      8 

Tamboff-Kozloil,  guaranteed...  6  %    88 

A'arna 3  %      6) 

J    Do 6  %      7 

IWettern.  *  N,.West.  of  France  3  %    11 


BRITISH  MINES. 


Autho- 

i 



■ 

rised 

Paid. 

Name. 

Closing 

Issue. 

00 

Prices. 

12000 

6 

(11 

Ajaheton,  Limited 

3        4 

12000 

2 

«U 

Cftegynon,  Limited  

i      1 

10310 

5 

ta 

Devon  Great  Consols  ... 

U      2p 

612 

... 

84 

East  Basset,  ■■Illoj^an" 

11      13 

8144 

•  H 

tlt^ 

East  Caradon 

1        li 

6000 

•  e* 

62 1/  East  Wheal  GrenTlUe  ... 

t        1 

1906 

... 

4AO 
all 

IS      17 

12600 

Great  Laxey,  Limited... 

15      16 

6908 

... 

40 

Ot.  Wheal  Vor,"UeUton" 

3        4 

1024 

». 

W10» 

Ilarod'f  Foot  ............. 

4        6 

6000 

... 

«4« 

UlBsatoa  Dowu  .__.... 

.»      ... 

BRITISH  MINES— Continueti 

. 

Autho. '      6 

rised    1     « 

Paid 

Naon. 

Cloelnr 

Issue.  '     ^ 

Prices 

896   ... 

13/17* 

Marparet.  "ITnv  Lelant" 

3       6 

9000   ... 

VI 0/6 

Marke  Vall.y 

i      1 

40000      4 

8» 

Mwvndy  Irun  Ore,  Liu. 

2i        2d 

400,  ... 

84 

Mewfcton  

696    ... 

6417/0 

North  Roskear   

6610 

... 

3rtl/3 

North  Wheal  Creftv 

t        t 

1120 

... 

10«7 

l*rovidcnce,"UnvLelant" 

7        9 

613 

U 

S.  Carndmi.  "I.lskeird" 

90    110 

6138 

... 

em 

29  3' P 

South  Con(lnrr«»w 

5J      8i 

6         8 

406 

■*outh  Wheal  Francs ... 

12000 

6 

all 

Tauk»rville,  Limited 

Hi   u* 

8000 

"h 

9 

all 
3i(W 

TIh  Cro't 

46      48 

12000 

Van,  Limited 

36       40 

8000 

West  Baswt  

8       10 

110592 

... 

1 

Wst  Caradon."  LIskeard' 

T*.        l\ 

3000 

... 

10 
64) 

7         8 

600 

West  Seton 

40      46 

612 

... 

6}  iWhealUas-et."l!ednilh" 

36       40 

612 

... 

63i  AVhe.il  Buller.-Uedruth' 



6000 

... 

7/;4« 
10 

Wheal  Gr,  nville    

S        0 

1034 

WI.M«ry  Am.Menheniot 

4        8 

398 

_"-- 

73    |Wh-al  Seton  _... 

36      40 

COLONIAL  AND  FOREIGN  MINES. 


JdUUU 
60000 
70000 
60000 
20000 
20000 
21000 

10000 
76162 
18600 
26000 
60000 
20000 
68000 
16000 
lOEOOC 
7927 
16000 
60000 
80000 
lOOOO 

100000 
32000 
30000 

120000 
87183 

2200001 
16000 
43174 
10000 
76000 
46000 


3 
1 
1 
1 
20 

■■n 

6 

20 

1 
10 

2 

2 
20 

U 

3 

2 

6 

7 

4 

3 
20 

2 

6 

10 
1 
2 

Stk 

4 
30 
10 

1 

s 


all 

Jail 

tall 

1 

7 

all 
•U 

161 

14s 
all 
all 
all 
all 
1/3A) 
all 

2 

3 
all 
all 
all 
all 

1 
aU 
aU 
all 
aU 

100 

all 

28/7/8J 

6 

all 
■11 


AUnill  0.4,  l.iinUcd 
Almsda  .t  T'.ritu  Consol, 

Silver  .Mitiinir,  Limited 
Anglo-Arcentiuc,  Um... 

Australian 

AustralianUnitedGold.L 
Colorado  Territde  Lode 

.Miniii  I?,  Limited 
Copiapo,  Limited 
'onPcdro.NrihdlUoy.L. 
Elierhardt  8tAurora,  Lhn. 
Fortune,  Limited 
F< ontino ft  Bolivia aid,L 
General  Mining  Asi.,  L. 
Kapunda,  Limited. 
l.lnareH,  Limlte  I 
Ix'n:cn  &  Callf.irnla,  L, 
Lusitanlan   l.imito.l.. 

I'aelflo,  Limited 

I'aiulclll  >  Copper.  Lim. 
i'estarena  Uuiied  Gld.,  L. 
Pontt.'ib.tud  Silver  l.,ead 

Mii'lng  and  Smelting.. 
P.irt  I'lillllj.,  Limited  ... 
Kit-hmoiiii  Con.  Ming,  L. 
KusKln  Copper,  Limited.. 
Sciittiiili  Australian, LIm. 
Sierra  ButtcsGoldMlnIg 

Liiniiod,  Ordinary  .. 
St  John  del  Key,  LIm. 
Sweciland  Creek  Old.,  L. 
United  Mexican,  LIm. 
Vancouver Ctfat,  limited 
York  FeuiDaula,  Limited 
YudnsDutna  of  8.  Aiu.,L 
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OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


AniouBl 

pvlut 
■•poet. 


Anraye 


Dividend  per  cent. 


Net 
BoTcirae 
put     tod  half'  1st  half  2od  half 
per  mile.  h'U-ycar>    187L    |    1S7S.   |    1871. 


Name  of  Railway. 


RECEIPTS. 


Week 


endlLg  parcels, 
I     fte. 


Merobn-j 

oattie,   RecelpU 
fto. 


Same 
week 
1872. 


TraOc 
per 

mite 
per 

week. 


Aggregate 
Receipts  of 
Half-year. 


6HM1U 


14Mtl60 


, Belfast  and  County  Down  

'Belf&.t  and  Nortlicrn  Conntiea  .. 

Blyth  and  Tvne  

Bristol  and  i;xeter ».»..... 

*CelcdonIan «.... 

^Dublin  and  Drogheda   

Fnmeaa 

j*Olaagow  and  Honth-Western , 

jOreat  Eastern 

[Great  Northern  »...., 

j*Ore«t  North  of  goolland 

.Great  Southern  ft  Wcaiern  (Irlah; 

•lireat  Wektem  

Lancashire  and  Yorkshire 

jLon-ion  and  Norlh-Westem,  ftc.... 
iLoodon,  liriffhton,  ft  Sooth  Coast. 

London  and  8outh-Weeteni 

ILODdoQ,  Chatliam.  and  Dover 

iLondoo,  Tilbury,  and  Southend ... 
Maadteatcr,  ithxlield,  ft  Liaclaah 

Maryport  ard  Carlisle  

Metropollun 

St  John's  Wood  

Metropolitan  DIatrict    „.. 

Midland „„.. 

,MI<llaiid  Ur'St  WeatefD  (Iriab)  ... 

Monmouth.bire    

•North  Biltlsb 

jHonb-Eaatero  (Consols)  ..„.„.„, 

'Nortb  liondoo  ,„ ».„.....^, 

Nortft  Slafbrdahlie    ....„..„„. 

Btiymoey 

■ovtb-EasMfB  .~ 

•oath  Deroo   _„....., 

TaffVato  .._.„ 

P^fS^,,,,, ,„,,,, ^ 

Witwfari  »a4  Llmericii 


1873 
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Aug.   21 

809 

22 

1410 
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1401 
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8006 
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1617 
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30771 
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1718 

1807 

S489 
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726 
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4«;i 

ilM! 
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7181 
1197i 

4018 

801 

11478 
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•no 
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4136 

4008 

11686 

16118 

1643 

9166 

1866* 

47488 
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48(8 
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178818 

38(81 
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1140 

114(( 

18(8 
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1041(* 
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THE  ECONOMIST. 


[Aug.  30, 1873. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD   BY  ALL  DEALERS  THUOUGUOUT  THE 
WOKLD 

EODIUGUES.— MONOG  RA  MS. 
ARMS.   CRESTS,   and  ADDRESSES   Designed 
and  Steel  Dies  Engraved  as  Gems. 

Rustic,  Gbotesquk,  and  Eccentric  Monogbams 
mrtistically  designed  for  any  combination  of  letters. 

NorB  Papeb,  and  Envelopes  stamped  in  colour, 
relief,  and  brilliantly  illuminated  in  Gold,  silver,  and 
Col  urs  in  the  higheht  style  of  art. 

A  VirtiTiso  Card  Plate,  elegantly  engraved,  and 
100  superfine  cards  printed  for  4s  6d. 

Ball  Progbammbs,  of  novel  and  beautiful  designs, 
arranged,  printed,  and  stamicd  in  the  latest  fashion. 

RiLus  of  Fake,  Guest  Cabds,  and  Invitations  in 
Great  variety. 

At  HENRY  RODRIGUES' 

(Stahosee,  Hbraldic  Desigssr,  and  Engraveb 

to  the  R  va    Family), 

42  PICCADILLY,  LONDON,  W. 

TO  SHIPPERS  AND  EXPORTERS. 

MILNERS'  STRONG  HOLDFAST 
AND  FIRE-RESISTING  SAFES,  CHE»TS, 
STRONG  ROOMS  AND  DOORS,  with  ail  their  Latent 
Improvements.— Theatrongcst  and  (quality  considered) 
the  cheapest  safe-guards  against  tire  and  the  modern 
burglar.  Wanted  wherever  cash  and  books  are  used. 
In  quantities  at  wholesale  prices.  Milners  Phoenix 
Safe  Works,  Liverpool,  the  most  extensive  and  com- 

gletein  the  world.     Depots:    Liverpool.  Manchester 
heffield,  Leeds,  Hull ;  London  depot,  47a  Moorgate 
•treet.  City,  nearthe  Bankof  Englanu.   Circularsfree 


■RETTS'  PATENT  CAPSULES.— 

Jj  NEW  PATENTED  MATERIAL. 

'*  In  the  interest  o!  those  nierchanis  who  are  concerned 
in  Bottled  Wines  and  Spirits,  we  cull  attention  to  the 
fact  that  Messrs  Belts  and  Co.,  under  their  new  patent, 
claim  to  possess  the  power  of  preventing  not  only  the 
impv>rtation  of  unused  Capsules,  but  of  all  Capsules 
on  Bottles  which  in  any  way  infringe  their  rights, 
either  in  form  or  the  nature  of  material  used." — ^Wikb 
Trade  Ubview. 

Letters  P:itent  Granted  to  Wi'llam  Bftts,  o(  No  1  Wharf 
road.  City  road,  in  the  Count>  of  Middlesex,  Capsule 
Maimfacturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  the  Production  of  Capsules, 
and  for  other  Purposes  where  Thin  Flexible  Metallic 
She«t8  are  Employed." 

Patent  bculed  the  3l8t  March,  18$8,  and  dated  the 
16th  January,  1SU9. 

London  :  Printed  by  Geo.  E.  Eyre  nnd  Wm. 
Spottiswoode,  Printers  to  the  Queen's  Mos:  Excellent 
Majesty. 

Published  at  the  Great  Seal  Patent  Office,  25 
Scuthampton  build  ngs,  Holborn.  1869.         

(PAL'TiON.-lJETTS'S  CAPSULE 

'  \^  PATENTS  are  being  infringed  by  Importation  of 
Capsules  made  in  Contravention  of  hi^  Rights,  which 
necessarily  are  numerous,  Bt;tts  being  the  Original  In- 
ventor and  Sole  Maker  Iti  tlie  United  Kii-gdon. — 1 
Wharf  road.  City  road,  London  ;  and  Bordeaux,  France. 

THEATRE       IKJYAL       DllUllY 

1  LANE. 

Sole  Lowe  and  Mnimsev— F.  B,  Chnlterlon. 
This  thtaire,  reilecoi-atMl  uii'^er  thu  dliectiou  of  Mr 
Marsh  Ne  son,  WILL  OPEN  lor  the  oramatic  sca-on  on 
8..turday,  Septi mber  30,  »li  n  will  li«  prodiicml  Sliakc- 
eptare'a  tr..Rcdy  of  ANTONY  and  CLEol'Al'HA.    Con- 
centrated into  four  acts  and  twelvt-  scenos  by  Mr  Andrew 
(  Ha'.lidny.     Iliustratud    with     new    and    i-li  rrtcterl  tic 
-■J3t  ery'by  Mr  William  Uovtrly.      Ttie  cuftt  will  includo 
Mr  Jtnie«  AnderiKm,  Mr  Kyder,  Mr  James  Jidinstf.nf, 
Mr  A.  Glover.  Mr  Ilignold,  Mr  Dolman,  Mr  J.Morris, 
Mr  A.  W.  Dennison,  Mr  H   Clifford,  ajid  Mr  H.  Sirrclair  ; 
Miiw  Walll-,  Miss  Hanks,  Mi»»  K.Ktinirt,  Mdllc.  Adeliua 
1  Qtdd&,  &c.      The  incidtnlal  music  selected   and  com- 
posed by  Mr  W.  C.  Lcvoy.    The  bullet  and  g  oupings  of 
crowds   arranged  by  Mr  John   Cormack.    The  whole 
to  be  produced  under  the  personal  supcrTi-ion  of  Mr 
Andrew  Halllday  and  F.  11.  Chattcrton.    At  the  con- 
1  elusion  of  the  tragedy  the  Naiiouai  Anthem  will  be 
i  loog  by  the  entire  streiiKth  of  the  company.      KuU  par- 
tlonurs  will  be  duly  uinonnced.     Prices  from  slxience 
to  Ave  golneaa.— box  olHce  open  on  Saturday,  Seplem- 
I  ber  6)h. 

j  POYAL   I'OLYTl'XilxMC.  -  THE 

'  il  ENCIIASTKI)  OLKN.  This  succ>e»«ful  Knler- 
1  tainment  has  now  Itecn  represented  107  limes  I  New 
Hongs  and  a  new  tillO.ST  tl-FtCT  In  the  Iiioautallon 
SMne,  by  the  Auih.ir.  Dally  ai  4  «nd  »  (We<lnesday 
eiccp'.od),  by  Mr  Oscak  Heahtwi'LI..— THK  UKKAX' 
EXHIBITION,  by  Mr  M»U>KS,  >-hohns  Just  returned 
from  Vienna.— The  SIIAII,  and  llw  PLHSlAN.Si  with 
'  Original  Persian  Music,  by  Mr  J.  h.  KlKO.— A  (N)  ICE 
LECTIJRK,  by  Professor  GAlii.NtK—Oiwn  daily,  lioui 
12  to  5.  Bn<l  7  tM  10.     Afimls.iun  Is.        _         _      _ 

H~~(JLL()\VAY'«01KTMENTANI) 
PIULS..-II011C  (or  All.--WhaicvBrih«lr ailments, 
none  need  resp.tlr  of  b(  lag  cured  till  they  have  tried 
these  Inestlnmbto  remedies.  Whether  the  diaeoae  be 
Internal  or  exlernul,  spontaneous,  or  the  result  •' 
violence,  U  a  cure  be  (ossible,  tlolloway's  raedicamenti 
will  elTeet  It.  Tlui  severity  or  duration  of  the  niaUdy 
IS  no  bar  to  the  sueovsaful  Intluenc.^  exerted  by  these 
twin  nimllelncs,  which  cleanse,  pailfy,  and  Invigorate 
every  solid  and  fluid  In  the  body,  ami  completely  reno- 
▼ate  the  digestion.  1  hey  render  every  1  rgan  of  secre- 
tion healtliy.  by  augmenting  the  action  of  the  liver, 
pancreaa,  and  kidneys;  are  (he  suiest  prophylactics 
airalnst  bilious  dlsorilers,  renal  ciMi.|daints.  dlarrbcea, 
tly»»n..ry,  ehobr»,  and  ottier  Inliatloua  which  t«get 
ud  foitar  pestilences. 


liUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  ami  beautiful  paint  known,  does  not  stain  or  discolour  vrHh  th«  atmo- 
sphere of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  pores  and  forms  an  an:algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  be  destructive  to  IroB 
exposed  to  Salt  Water. 

Addlterations. — Some  Paint  Grinders  hare  been  selling  Zine  Paint  adulterated  with 
Sulphate  of  Barytas,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  ean 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zina 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  osa  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pore  White  Zinc  is  stamped — 

"HUBBUCirs,  LONDON,  PATENT." 
THOMAS  HtTBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  U  LIME  STREET. 
"  For  public  schools,  and  all  rooms  occupied  by  children  there  will  now  be  no  excuse  for  usinp  poisonous 
paints.  Parents  have  remarked  that  their  children  on  returning  from  the  conntry  to  newly-painted  houses  have 
suffered  in  heath.  The  reason  is  evident— the  breath  extracts  the  insidious  poison  from  paint,  an  1  the  lunga 
draw  In  the  deadly  vapour." — JonN  Bui.l,,  .'September  14.  1850. 


"HUKTILLE'S        OLD        IRISH 

U  WHISKY,  BELFAST, 

Of  same  quality  as  that  supplied  to  the  In- 
ternational Exhibition  of  1862,  Dublin  Exnibi- 
tion  of  18*5,  Paris  Exhibition  of  1867,  and  now  regt- 
larly  to  the  House  of  Lords,  the  quality  of  which  is 
equal  to  the  finest  French  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  hogsheads,  quarter-casks,  and 
casesr. — Quotations  on  annlication  to  Messrs  Dunville 
and  Co.»  Royal  Irish  Distilleries,  Belfast :  or  at  their 
London  offices.  4  Beaufort  buildings.  Strand.  W.C. 


FINAHAN'S    LL    WHISKY. 

j\.  This  celebrated  and  most  delicious  old  mellow 
spirit  is  the  very 

CREAM  OP  IRISH   WHISKIES, 
til  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  the  Bed  Seal,  Pink  Label,  and  Cork  Branded 

"KIN  A  HAN'S     LL    WHISKY" 
Wholesale  Dep6t,  20  Great  Titchfleld  street,  0>ford 
street,  W. 


■niNNEFORD'S 

U  FLUID  MAGNESIA. —The  medical  profession  for 
thirty  years  have  ai'proved  of  this  pure  solution  of 
Matrnesia  as  the  best  remedy  for  Acidity  of  the 
Stomach,  Heartburn,  Headache  Gout  and  Indiges- 
tion ;  and  as  the  best  mild  aperient  for  delicate 
constitutions,  esoeciallv  arlai^ted  for  ladies,  children, 
and  infants.  D  I  N  N  E  F  O  RD  and  C  O.,  Chemists. 
17*2  I^ew  Bond  street,  Loudan,  and  of  all  other  chemists 
throughout  the  world. 


TAPE  OF  GOOD  HOPE 

V  AND  NATAL.— r.XT8A  MAIL 
SERVICE.— The  UNION  STEAM- 
SHIP COMPANY'S  KOYAL  MAIL 
PACKETS  SAIL  from  SOUTHAMPTON  on  the  6th, 
15th,  and  2,5lh  of  each  month. 

The  packet  of  tlie  16th  calls  at  St  Helena.  The 
packets  of  the  6th  and  25th  correspond  with  Mossel 
liay.  East  Ijondon,  and  Natal,  and  that  of  the  26th 
with  Mozambique  and  Zanzibar. 

Fares  to  C»pc  Town,  30  Guineas  and  20  Guineas  j 
to  Algoa  Hay,  33  (luiiicas  and  22  Guineas;  to  Natal,  37 
Guineas  and  25  Guineas. 

Passengers  and  their  baggage  are  taken  from  London 
to  Southampton  free  of  railway,  dock,  and  agents' charges, 
&c. — A|(piy  toFalcom^ranU  VlercHsr,  11  Leaoeonall  street, 
London  ;  o'r  at  the  Union  Steaaiship  Company's  Ollices, 
Soolliani|H«r.. 

Until  further  notice,  the  Steimers  leaving  on  the  5th 
of  the  month  >^  ill  call  at  Madeira. 


0^ 


YERLAND  ROUTE.— 

The     PENINSULAR    and 
ORIENTAL   STEAM    NAVIGATION 
Ci.»MPA>iY     book      passengers    and 
receive  cargo  and  parcels  by  their  s'.oamers  for— 
rrom 
t'rom  Venice 

8outh.imp-      (calling  at 


(     Every     ) 

^  TlmrHctiiy.  V 

(   at  a  p.m.   ) 

la....)        Every        i 

V  Thursday,   -j 

)    »i  a  p.m.    ( 


Ancona). 


From 
Brindisl. 


Gibraltar 

Maltii    ... 

Alexandra 

Aden 

B  em  bay 

Oallo     1    Thursday, 


Madras. 
Calcutta  .. 

Penang 

Singapore.. 

China    

Japan  j 

I 


Austmlia .., 
New    SSeoland 


Auk.  1 

ana  2h, 

■t  2  p.m. 
and  every 
ttlU?iiiato 
Thursday,  j 
Thursday,  \ 

Aug.  :>M,    I 

■t  2  p.m.,    [ 
{    and  every    1  t 
foi.rth         ( 

j   Thursday.  J 


Every 

Friday 
morning.  ) 

Friday 
tnornlt  jr, 
Aug.  22  & 

Sept.  5, 
and  every 
alternate 

Friday. 

Friday 
morning, 
Aug.  S  and 


)       Every 

>  Monday,  at 


fi  a.m. 
Monday, 
I  Aug.  2fi  Jt 
I  Sept.  8, 
^  at  6  a.m, 
I  aod  every 
I  alternate 
(.  Monday. 
f  Monday, 
i  Aug.  U  Sc 
•  Sept.  8  at  6 
Sept.  6, and]  B.m.,ftevery 
every  ftmrth  founh 
Thursday,  j  Friday.  [  Monday. 
Abatements  are  made  in  favour  o'  PaMongera  from 
the  cubtward  <»!'  Suez  returning  by  the  Cumpany's 
bt«amtr«  within  six  or  twelve  uioiitlis  of  their  arrival. 
Passengers  i>re  now  bookf  d  through,  v  K  Bombay,  to 
Um  principal  Itailway  Statitms  In  India,  ind  through 
tickets  to  \'onlc«  and  BrindlRi  are  tssiied  at  the  C*m- 
yany's  Ortioe.  Tickets  u*  Brindisl  only  ran  also  be 
obtained  from  Uussra  Lclwau  and  Co.^  0  Billtter  slreel 
(iSouth  Itulimi  Uiilwuy  OIHt-v). 

Fur  Kates  of  Passage  Money  and  Freight,  and  all 
other  inloratutlon.  appiy  at  the  Company '«  uitices,  122 
Loadwhall  sucel,  LouUou,  or  Oriental  place,  South- 
ampton. 


OVERLAND       ROUTE 

\J   via     MARSEILLES.— MESSA- 
GERIES  MARITIME3  DE  FRANCE, 

— 97  Cannon  street.— French  Mail 
Steamer*  leave  Marseilles,  via  Suez  Canul,  on  the  fol- 
lowing Sundays,  at  10  a.m.  (catling  at  Naples  for  mails 
and  passeagers) : — 

PEIHO   April  13]  f 

MEI  KONG  ...April  27  Aden,  Galle,  Singapore, 

SINDII  May     11  '    p      1      Batavia,  Saigon, 

PROVENCE  ...May    25  J   '^"^J      Hong    Kong,  Shang- 

HOOGLY  June     8  hae,  and  Yokohama. 

TIGUE  June   22j  I 

The  Steamers  of  the  13ih  April,  11th  May,  and  8th 
June,  connect  at  Aden  with  the  steamers  for  Reunion 
and  Mauritius,  and  those  of  the  25th  Ajiril,  25lh  May, 
and  22nd  June,  at  Galle  with  the  steamers  for  Pondi- 
cherry,  Madras,  and  Calcutta. 

For  Alexandria  and  Naples  everj'  Thursday,  noon. 
For  Constantinople  every  Saturday,  5  p.m. 
For  Algiers  every  Saturday,  6  p.m. 

The  Company's  weekly  steamers  to  Alexandria,  con- 
neot  at  Alexiuidria  with  the  English  Mail  Steamers  from 
Brindidi  to  Bjuihay. 

For  passage,  freight,  and  information  apyly  to  the 
COMPANY'S  AGENT,  97  Cannon  Street,  E.C. 


TEAM     SHIPS  — 

Tlie    GENERAL    STEAM   NAVI- 
GATION COMPANY'S  powerful  and 
first-class  STEAM  SHIPS  leave  from 
Bk  Katherine's  Wharf  for  :— 

HAMBURG— Every  Wednesday  and  Saturday.  Sept. 
3  at  9 ;  t)  at  11  a.m.  Saloon,  £2;  fore  cabin, 
£1  6s.  Extra  vessels,  carrying  cargo  only,  leave  also 
every  Tnesdity,  Thur^^day,  and  Sundity  morning.  For 
paitR'ulars  of  freight  apply  to  F.  Stahlschuildt  and 
Co.,   8©  Lower  Thames  street. 

HAVRE  — Every  Thursday.  Sept.  4  at  8  a.m. 
Saloon,    lis  ;  fore  cabin.  8s. 

ROTTERDAM  and  the  RHINE— Every  Wednesday 
and  Saturday.  Sept.  3  at  2  p.m.;  6  at  9a.m.  Chief 
cabin,  jCI;  fore  cabin,  15s.  Return  tickets,  SOs  and 
22s  ttd. 

ANTWERP,  BRUSSELS,  COLOGNE,  and  the 
RHINE— Every  Tuesday,  Thursday,  and  Suturday  at 
noon.  Chief  cabin,  £1;  fore,  ISs.  Return  Tickets, 
30s  and  22s  *(d.  Brussels,  173  3d  ;  Cologne,  29s  «d. 
Leaving  Antwerp  for  Loudon  every  Sunday  aud 
Friday  at  nuon. 

OSTKNO.  URUSSEL3,  COLOGNE,  and  the  RHINE 
—Every  Tuesday,  Wednesday,  and  Saturdny.  8ept. 
2  at  7  ;  3  at  9  a.m.;  6  at  noon.  LcMVing  Osteud  (or 
London  every  Tuesaay,  Thursday,  and  Friday  nighi. 
Cliief  cabin,  l&s ;  lore,  l2s.  Brussels,  17s  fid ; 
Coloi^ne,  3Cs  6d. 

BOULOGNE— Daily.    Aug.  31  at  6;   Sept.  1  at  6  ; 

2  at  7  ;  3  at  9 ;  4  at  10 ;  5  at  11  a.m. ;  6  at  uoou  ;  7  at  I 
p.m.    Chief  cu»in,  lis;  fore,  Vs. 

Fr«mlr*ngat«  Wharf  for:  — 
(CALAIS— Every    Wednesday   and  Saturday.      Sept. 

3  at  9  a.m.;  6  at  n:>on.      Chiel  cabin,  Us;  f»r«,Ss. 
From  Loudon  aad  Continental  Wharf,  92  and  93  L«wer 

EtiHt  Smithtield. 

EDINBURGH— Every  Wednesday  and  Saturday. 
Sept.  3  and  ti  at  noon.  Fares :  Chief  cabin,  30s 
f»re,  lua  ;  deck,  lOs.  ; 

NEWCASTLE— Every  Wednesday  aad  Sunday  at 
9  moraiug.    Saloon,  129  ;  fere,  tfs. 

YAKMOU'I  H— Every  WcJaesday.  Sept.  3  at  1  p.m. 
Saloon,  8s  ;  tor*  cabin,  ds. 

From  Custom  House  Quay. 

HULL— Every  Wednesday  and  Saturday,  at  8  iikom- 
lag.    Chioi  cabin,  8s  ;  (ore,  Us.    Return,  12*  or  9s. 
From  London  Bridge  Whar    for; — 

YARUOU  I  il.— Daily  except  Sunday  at  8.59  a.m 
Fares:  .Sabea,  Ss;   for^  cabin,  tfs.      Return.  12s  o.*  lis 

MARGATE  and  RAMSGATE— Daily  (except  Sun- 
day), at  10  a.m.  (.  ailing  at  Bla.kwail  ami  Tiluury 
piers.     Fares  :  Saloen,  &h  ;  fore  cabin,  4s  ;  childi'<  ii.  2s  6d. 

MAR<JATE  and  BACK.— Every  SumUy  at  ft.30  a  ro., 
returoiiig  Itom  Margate  at  3  i'.">"  calling  nt  Black- 
wiiU  and  Tilbury  pltre.  Fai«s  there  and  b..ck  :  Saloon* 
5s  ttd  ;  fsre  cabin,  4s  6d  ;  children,  2s  tid. 

MARGATE  and  BACK.— Via  Thames  Hsven.  from 
Fenchurch  street  station.  Wtft-k  dnvs,  10.30  «.m. ;  Suu- 
diys,  9.7  a.m.     fis6d;  4s  6U  ;  children,  2s  tkl. 

MARGATE. — Saturday  alternuon,  from  Fenchun 
street,  3.7  p.m. 

Omcea:  71  Lombard  street,  aiid  37  Rcgcnfa  cirttos 
PlccaUilty 
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THE  MONEY  MARKET. 
;  think  it  is  very  much  to  be  regretted  that  the  Bank  direc- 
delay  raising  the  rate  of  diicoant.  The  rate,  we  must 
think,  was  lowered  rather  hastily  in  July  and  August  be- 
Ifon  a  sufijcient  reMrre  bad  been  acoamulated  for  times  like 
Itka  present ;  and  now  the  delay  to  make  an  aiiraoce,  when 
ittw  market  is  inclined  to  firmness,  will  aggrayate  the  evils  of 
I  the  origioal  error.  Two  reasons  have  been  added  daririg  the 
[week  to  those  which  formerly  existed  for  immediately  rsiaiog 
the  rate.  One  is  a  withdrawal  of  gold  from  the  Bank  for  ship- 
BMOt  to  New  York.  It  is  explained  that  this  is  not  an 
.  ^cbacge,  but  a  "  specia    "  operation,  and  that  no  large  sum 


is  likely  to  go— an  explanation  we  are  fully  inclined  to  accept. 
The  United  States,  as  a  country  with  a  paper  currency,  has  a 
difiScuIty  in  attracting  gold  from  abroad  if  it  should  be 
required,  and  as  a  gold-producing  and  gold-exporting  country 
it  has  only  to  cease  its  exports  for  a  time  to  meet  any  demand 
thai,  may  arise  unless  it  is  very  sharp  and  imperative.  This 
is  all  very  true,  but  what  the  operation  shows  is,  that  at  the 
present  moment  the  balance  does  not  incline  towards  our 
receiving  gold  from  America,  but  rather  the  other  way.  We 
may  even  have  to  send  away  a  little  which  we  can  very  ill 
spare.  One  of  our  usual  supplies  is  closing  to  us  at  a  time  of 
approaching  need. 

The  other  incident  of  the  week  is  the  revival  of  a  bullion 
demand  for  Germany.  There  has  been  an  unusual  mystery 
about  this  demand,  but  there  is  no  real  doubt  that  orders  are 
in  the  market  for  bar  gold  sufiScient  to  absorb  all  that  arrives, 
the  arrivals  in  sight  in  September  being  in  truth  very 
small.  All  the  purchases  mada  this  week  may  not  have 
been  for  Germany,  but  if  so,  the  fact  that  Germany  is 
now  also  buying  is  the  more  important.  It  begins  to 
operate  on  a  barer  market,  and  is  all  the  more 
likely  to  go  to  the  Bank.  How  important  this  incident  is  w* 
need  hardly  explain  in  detail.  We  regarded  it  as  sufHciently 
serious  last  week  that  Qermany  was  likely  to  become  a  pur- 
chaser about  the  end  of  September,  but  if  it  is  buying  now, 
whi'e  the  supply  of  2,000,000^  a  month  from  France  is  con- 
tinued, the  coinage  must  be  at  so  rapid  a  rate  that  we  may 
almost  look  forward  with  dismay  to  the  prospects  of  meeting 
the  demand  for  it  when  the  French  supply  has  ceased.  No 
doubt  the  Germans  may  stop  coining  at  any  moment,  but  it 
is  only  prudent  to  assume  that  they  are  coining 
so  rapidly  because  of  some  urgent  reason,  and  that 
they  would  not  do  so  if  they  meant  to  cease  at  an  early  date. 
WitQ  all  this  demand  impending,  and  with  the  existing 
reserve  likely  to  melt  away  from  week  to  week  from  the  usual 
autumn  demands  alone,  we  confess  we  can  see  no  other  safe 
course  for  the  Bank  but  to  raise  the  rate  at  once.  It  is  best 
to  raise  the  rate  bf:/uie  the  reserve  has  got  to  a  point  which 
causes  apprehension,  and  the  margin  is  now  so  small  that 
very  little  will  su£Bce  to  bring  it  down  to  that  point. 


ENGLISH  RAILWAY  TRAFFICS,  WORKING  EXPENSES, 
AND  DIVIDENDS  IN  TUB  FIRST  ILVLF-YEAR 
OF  1873. 
Wb  subjoin  in  usual  form  an  analysis  of  the  accounts  of  th« 
principal  English  railways  which  make  np  their  aocoants  to 
the  30th  of  June  for  the  first  half-year  of  1873.  The  slato- 
ment  includes,  for  the  second  lime,  the  South-Eutern  Rail- 
way, wbinh  was  formerly  excluded  on  aoooant  of  the  date  to 
which  the  accounts  were  made  np,  but  as  we  explained  in 
Mirch,  when  commenting  on  the  accounts  for  the  second 
half-year  of  1872,  the  tota'.s  are  so  large  that  little  subiUn- 
tial  variation  is  made  in  the  comparisons  by  the  introduction 
of  a  new  company.  We  have  sJao  included  in  the  present 
Analysis  two  tables  relating  to  train  mileage,  in  order  to  give 
some  general  notion  of  the  extent  to  which  railway  coinpanies 
have  profited  daring  the  past  half-year  by  an  increaM  of  their 
charge*  witboat  any  conetponding  increas*  of  the  business 
done — one  of  the  principal  point*  to  be  considered  in  reference 
to  the  present  position  and  future  prospects  of  railways. 

At  togi'i  her,  the  past  hall-year  ha*  been  one  of  the  most  surpris- 
ing in  iu  result*,  even  in  comparison  with  the  preceding  half- 
>ears  of  the  very  reoaaikabla  period  through  which  English 
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railways  have  just  passed.  It  was  the  first  complete  half-year 
in  which  the  companies  have  tried  the  experiment  of  raising 
their  charges  to  meet  an  unprecedented  inorease  of  working 
expenses,  and  the  striking  result  is  that,  so  far,  they  have 
generally  had  complete  success.  The  accounts  bring  out 
various  other  facts  of  great  interest  which  cannot  but  receive 
attention,  especially  with  reference  to  the  future,  but  the  fact 
just  stated  is,  for  the  present,  the  principal  matter.  The  diffi- 
culty was  one  of  unprecedented  magnitude,  and,  perhaps,  the 
dangers  it  raised  are  not  yet  quite  over. 

The  Jirst  point  to  notice  in  detail  is  the  great  increase  of 
traffic  which,  as  the  half-year  went  past,  foreshadowed  the 
Buccess  of  the  companies  in  dealing  with  their  difficulty. 

£ 
The  traffic  Ist  half-year,  1873,  was 17,415,000 

—  Ist  haU-year,  1872  15,959,000 

Increase    1,456,000 

And  this  increase  is  at  the  rate  of  9'1  per  cent.,  or  nearly  as 
great  a  ra'e  of  increase  as  in  the  2nd  half-year  of  1871,  which 
was  by  far  the  most  remarkable  which  has  yet  occurred  in  the 
development  of  English  railways.  The  decline  of  the  rate  of 
increase,  which  appeared  to  have  set  in  from  that  half-year, 
seems  also  to  have  been  arrested,  as  the  following  statement  of 
half-yearly  increases  since  1870  will  prove  :— 

Teamic  Increase  since  Jane,  1871. 
Amount. 

£  Per  cent. 

Increase  second  half-year  of  1870  ...        736,000  ...  5-3 

—  first           —            1871  ...       912,000  ...  6-8 

—  second      —            1871  ...     1,139,000  ...  9-2 

—  first          —            1872  ...     1,170,000  ...  8-3 

—  second       —             1872  ...     1,256,000  ...  7-5 

—  first          —            1873  ...     1,456,000  ...  91 

We  confess  this  is  a  better  result  than  we  ourselves  expected 
half-a-year  ago.  We  inferred  from  the  diminishing  rate  of 
increase  in  the  second  half -year  of  1872,  notwithstanding  the 
increase  of  charges  in  the  course  of  that  half-year,  that  the 
business  of  railways  was  tending  to  decline  in  quantity,  and 
that  this  tendency  might  neutralise  to  some  extent  the  effect 
of  the  increased  charges  which  would  be  in  force  during  the 
whole  of  the  past  half-year.  But  the  fact  has  been  quite 
different.  There  has  generally  been  no  decline  in  the  quantity 
of  railway  business,  and  in  fact  rather  a  moderate  increase. 

The  proof  of  this  last  statement,  and  also  of  the  fact  that 
what  railways  have  mainly  gained  by  in  the  last  half-year  is 
an  increase  of  charge,  is  to  be  found  in  a  comparison  of  the 
amount  of  the  increase  derived  from  passengers  and  of  the 
train  mileage  run  in  the  respective  half-years.  One-third  of  the 
total  increase  ot  traffic,  large  as  it  is,  is  from  passengers,  viz., 
489,000/ ;  and  this  is  known  not  to  be  from  any  increase 
of  charge,  the  addition  of  third-class  passengers  to  all 
trains  having  in  fact  constituted  a  real  reduction  of  pas- 
senger fares.  And  this  increase  of  passenger  business 
has  been  about  aa  profitable  as  usual,  the  passenger  receipts 
showing  on  the  average  an  increase  of  7'4  per  cent.,  while  the 
passenger  train  mileage  has  only  increased  2'4  per  cent.,  and 
in  the  case  of  some  important  companies  there  is  a  decrease. 
The  companies,  in  fact,  have  benefited  as  regards  their  pas- 
senger traffic  in  precisely  the  same  way  that  the  Excise  and 
Customs'  revenue  has  benefited  by  the  prosperity  of  the 
working  classes.  In  goods  traffic,  however,  though  there  is 
also  a  moderate  increase  of  business  done,  the  goods  train 
mileage  having  increased  3'2  per  cent.,  it  is  obvious  that  the 
principal  benefit  has  been  from  the  increased  charge.  Un- 
like passenger  train  mileage,  goods  train  mileage  is  likely  to 
increase  in  oxact  proportion  to  the  work  done ;  but  while  the 
increase  of  goods  train  mileage  is  only  3 '2  per  cent.,  the  in- 
crease of  goods  receipts  is  10  per  cent.,  viz :— • 

£ 
Beoelptfl  from  goods  Ist  half-year,  1873 10,293,000 

—  —        Ist  half-ycir,  1272 9,826,000 

Inenaw   967,000 

=  10  per  cent. 
Two-thirds  therefore  of  the  above  sum  of  967,000/  is  derived 
presumably    from     an  increase  of    charge,  and   would    have 
constituted  a  dead  loss  to  the  companies  in  the  half-year, 
but  for  the  steps  which  they  have  taken  to  compensate  it. 

The  results  thus  esUblished  as  regards  the  past  half-year 
are  a  considerable  inorease  of  the  quantity  of  passenger  busi- 
neM,  »  moderate  increase  of  the  quantity  of  goods  business, 
tnd  a  great  gain  from  the  increase  of  the  charge  upon  goods. 
In  ordinary  circumstances  the  half-year  ought  to  have  been 


among  the  most  profitable  in  the  history  of  our  railways,  al- 
though the  moderate  amount  of  the  increase  of  goods  busi- 
ness, coming  after  years  of  surprising  increase,  might  have  been 
taken  as  a  sure  sign  of  an  approaching  stationary,  or  even  a 
declining  period.  The  details  of  traffic  as  regards  particular 
companies,  it  may  be  added,  are  very  interesting.  We  notice 
especially  the  fact  that  the  percentage  of  increase  of  passen- 
ger receipts  is  highest,  not  on  the  Southern  or  passenger  lines, 
but  on  the  heavy  lines,  particularly  the  North-Eastern,  which 
shows  an  increase  of  14  per  cent.  If  the  northern  lines  have 
suffered  most,  directly  and  indirectly,  by  the  enhanced  wages 
of  the  workmen,  they  have  also  received  some  compensation 
in  the  growth  of  their  passenger  traffic. 

The  second  great  point  in  the  accounts  is  that  of  working 
expenses,  and  the  magnitude  of  the  difficulty  is  summed  up 
in  the  fact  that  the  above  immense  increase  of  traffic,  only 
derived  partially  from  an  increase  of  charge,  is  swallowed  up 
in  the  increased  cost  of  working. 

£ 

The  increase  of  traffic  is 1,456,000 

And  the  increase  of  working  expenses  is  1,430,000 

Surplus  26,000 

The  companies  in  raising  their  charge  have  thus  barely  met 
the  difficulty  they  had  to  contend  with. 

The  inorease  of  working  expenses  is,  in  truth,  most  formid- 
able, amounting  to  nineteen  per  cent,  over  the  corresponding 
period  of  1872,  or  nearly  one-fifth  more. 

£ 
The  working  expenses  Ist  half  of  1873  were...    9,397,000 
And  in  the  1st  half  of  1872  they  wore   7,967,000 

•  Increase 1,430,000 

As  we  have  seen,  too,  the  increase  of  the  quantity  of  work 
done  was  most  moderate,  amounting  only  to  between  2  and  3 
per  cent.,  so  that  the  real  increase  due  to  augmented  prices  and 
wages  amounts  at  least  to  16  per  cent.,  or  about  one-sixth  of 
the  former  rate  of  expenditure.  So  immense  has  been  the 
change  in  the  conditions  of  railway  profits  since  the  beginning 
of  1872. 

The  increase  is  the  more  remarkable,  because  it  is  an  in- 
crease upon  an  increase,  a  continuation  of  a  process  which  has 
been  going  on  for  several  half-years,  viz.,  an  increase  of  work- 
ing expenses  at  a  greater  rate  than  the  increase  of  traffic. 
The  following  is  a  comparison  for  the  last  six  half-years  :— 

Working 

Traffic  Expenses 

Increase.  Increase. 

Per  Cent.  Per  Cent. 

In  1870— 2nd  haU-year    6  3    4-7 

1871— let        —         6-8     5-9 

1871— 2nd       —         9-2     7-7 

1872— Ist        —         8-3     11-4 

1872— 2nd       —         7-5     14-0 

1873— Ut        —         9-1     19-0 

Becent  railway  history  is  contained  in  these  few  figures.  The 
amount  of  the  traffic  being  about  double  the  amount  of  the 
working  expenses,  there  was  a  surplus  for  dividend  from  the 
increased  traffic  so  long  as  the  percentage  increase  of  working 
expenses  was  less  than  twice  the  percentage  increase  of  traffic. 
But  for  a  twelvemonth  this  condition  has  not  been  satisfied. 
In  the  last  half  of  1872,  and  the  first  half  of  1873,  the  per- 
centage increase  of  working  expenses  has  been  about  twice 
the  percentage  increase  of  traffic.  Both  increases  have  been 
immense  during  the  last  few  years,  but  since  1871  it  is  the  in- 
crease of  working  expenses  which  has  been  most  striking. 
Allowing  for  the  special  causes  of  the  increase  of  traffic  last 
half-year,  we  should  say  that  the  cost  of  doing  the  same 
railway  work  has  increased  between  20  and  30  per  cent,  since 
1871. 

The  increased  cost  of  coal  and  coke  is  again  the  most  im- 
portant item  in  the  change.  The  increase  of  the  bill  for 
"  coal  and  coke  for  locomotive  fuel  "  alone  is,  it  will  be  seen, 
507,000/,  or  rather  more  than  one-third  of  the  increaMd 
working  expenses.  In  fact,  the  cost  of  coal  has  been  nearly 
doubled,  increasing  from  593,000/ in  the  first  half  of  187S, 
to  1,000,000/  in  the  first  half  of  1873,  or  855  per  cent. 
The  average  train  mileage  run,  however,  only  increased  about 
3  per  cent.,  so  that  there  is  no  doubt  about  the  cost  of  eoal 
to  the  various  companies  having  increased  on  the  average 
upwards  of  80  per  cent.  The  increase  in  the  case  of  more 
than  one  company  exceeds  100  per  cent.,  making  all  allowance 
for  the  increase  of  train  mileage. 
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The  third  point  to  be  noticed  is  the  effect  on  the  ordinary 
dividend  ;  bat  it  ia  almost  superfluous  to  state  it  after  the 
above  effects.  A  surplus  of  26,000/,  after  paying  working 
expenses,  would  leave  nothing  for  the  ordinary  shareholder, 
and  his  dividends  on  the  average  would  barely  be  maintained, 
the  surplus  being  more  than  swallowed  up  by  a  moderate  in- 
crease of  preference  and  debenture  charges.  In  point  of  fact, 
these  charges  on  the  average  appear  to  have  increased  52,000/ 
in  the  half-year,  and  the  surplus  of  19,000/  which  appears  to 
have  been  distributed  as  ordinary  dividend  has  undoubtedly 
been  drawn  from  "  balances."  The  item  is  too  small  to  be 
counted  either  way.  Railway  shareholders  are  to  be  con- 
gratulated on  having  maintained  their  dividends  in  the  face 
of  the  enormous  increase  of  working  expenses ;  but  the  task 
has  been  plainly  a  most  difficult  one. 

The  question  remains — what  are  the  conclusions  as  to  the 
future  from  the  above  facts  ?  We  are  disposed  to  thiak  that 
our  anticipations  balf-a-year  ago  will  now  begin  to  be  ful- 
filled. The  past  result,  as  respects  traffic,  has  been  much 
more  favotirable  than  we  looked  forward  to,  but  the  course 
of  business  has,  nevertheless,  been  in  the  direction  we  in- 
dicated. The  increase  of  goods  business  done,  taking  the 
train  mileage  as  the  test,  was  only  3  per  cent,  during  the  past 
half-year,  and  this  is  an  immense  falling  off  from  the  rate  of 
improvement  two  or  three  years  ago.  It  remains  true,  there- 
fore, that  unless  there  is  a  revival  in  the  trade  of  the  country 
very  soon,  which  does  not  seem  likely,  the  goods  traffic  re- 
turns of  railways  will  exhibit  only  this  moderate  increase  of 
3  per  cent.,  or  even  a  less  increase.  The  moment  the  full 
period  of  twelve  months  has  run,  from  the  time  the  goods 
charges  were  imposed,  the  effect  ought  to  be  perceived  in  a 
diminution  of  the  increases  now  shown  from  week  to  week. 
The  arrest  of  passenger  traffic,  according  to  former  precedent, 
will  succeed  the  arrest  of  goods  traffic,  but  it  is  equally 
certain  to  come.  The  deficient  harvest  of  the  current  year 
and  the  rising  prices  in  the  corn  market  increase  the  pro- 
bability of  this  arrest,  to  which  owners  of  railway  property 
should  now,  in  common  prudence,  make  up  their  minds.  We 
doubt  if  there  will  at  any  time  be  an  absolute  falling  off, 
though  in  former  years  of  depression  an  absolute  falling  off 
has  occarrsd,  and  the  like  m«y  happen  again  ;  but  a  much 
more  moderate  increase  than  what  wo  have  lately  seen — 
an  increase  like  what  took  place  in  18G8  and  1869 — seems,  at 
any  rate,  the  most  that  can  prudently  be  counted  upon.  In 
consequence,  however,  of  the  expansion  of  railway  business  in 
proportion  to  the  ordinary  capital,  the  same  percentage  in- 
crease of  traffic  will  imply  a  larger  amount,  and  xill  proportion- 
ately be  more  beneficial  to  the  railway  shareholder.  As  we 
I  have  often  explained,  too,  a  period  of  depression  will  have  its 
compensation  for  railway  shareholders  in  the  diminished  cost 
of  working,  due  to  the  fall  of  wages  and  prices,  especially  of 
coal.  The  current  half-year  may  perhaps  be  exceptionally 
difficult,  as  there  must  again  be  a  large  increase  of  working 
expeneee  ;  and  goods  traffic  may  be  affected  in  the  way  we 
anticipate  before  the  year  is  out  ;  but  the  increase  of  traffic, 
•o  far  aa  the  current  half-year  has  gone,  has  been  very  large, 
and  the  result  may  perhaps  be  as  good  aa  that  of  the  half- 
year  just  past.  Should  this  be  tbe  case,  the  worst  of  the 
difficulty  of  working  expenses  will  have  been  got  over,  and 
thenceforth  railway  proprietors  may  again  calculate  on  the 
■teady  growth  of  their  monopoly  from  year  to  year.  There 
teem*  Ottle  cause  to  fear  now  any  material  reduclioor  of  divi- 
dend before  a  new  period  of  improvement  begins. 


ANALYSIB  or  ENOLLSil   RAILWAY  ACCOUNTS  roa  na 

In  HALF- YEAR  or  1873. 

J.— OaoM  Bacairn. 


NoM  or  CoBfaa/. 


Ltmitm  »ai  Korth-WwUni ._ 
LMMMtaIn  u4  Torkihtra 


Raitk-EaMKa. 


OrMt  Emucb  . 
trntfttdOo 
liitoa  aii  BfigktM... 

•o«a-CMMra 

Iiwlw.  Ckitkaa,  utd  Itaw.. 
MmoI  n4  Bwtac  . _. 


IST*. 


a 


vmfltK 


m/M 


l7<tlWI)0 


l«7t 


Vtafioa 
l,i7Waa 


1,1  (Moo 


IVOTSjOM 


MUn     tmtm 


T«fiOB 


no/no     mtfioo 


UJMfilX) 


laCTMM. 


tHMO  lt-4 

•7 
M 


n/m 


»4 


UMt    M 

•jm  tit 

l,4M/IOo|   ti 


II.— Passekger  RkCKII'V^ 


Name  of  Company. 


London  and  North-Western    .., 

Lancashire  and  Yorkshire  

MIdUnd   

North-Eastenl   

Great  Northern  „ 

Sheffield  

Great  Eastern     

London  and  Sonth-Western   ... 

London  and  Brighton 

South-Kastern     

London,  Chd'ham,  and  DoTer 

Bristol  and  Bxeter     

UetropoUtan  , 


Total  ....„ „ 7,1*2.000  «,6SS,000    498.000 


1873. 


e 

1,<»1,000 
887,000 
737,000 
893,000 
618,000 
18;,000 
608,000 
601,000 
610,000 
677,000 

as«,ooo 

1S6.0C0 
301,000 


1873. 


£ 
1,606,000 
6t3/)00 
873,000 
807,000 
i90,000 
183,000 
474,000 
666,000 

4ei,oao 

667,000 
244,000 
130,000 
197,000 


Increase. 


Amount 


£ 

119,000 
46,000 
84,000 
86,000 
38,000 
16,000 
36,000 
38,000 
19,000 
»M00 
12,000 
6.000 
4,000 


8-3 
9-5 
14 
80 
96 
7-4 
4-8 
S-9 
3-6 
6-0 
4 
3-0 


£S^ 


% 

S8'3 

36-8 

230 

38-4 

39-8 

182 

480 

40-8 

43-2 

SOD 

40-0 

462 

86-8 


7-4      33-6 


III.— WoRKiK*  ExrHins. 


Name  of  Company. 


1873. 


London  and  North-We-item  .... 

Lancaahire  and  Vorkahire 

Midland 

North-Kastcm „ «»..,. 

Groat  Northern    

ShefflelJ... 

Great  Eastern  

Ijoud  m  and  South- V7estem.... 

London  and  Hrifhton.. 

South  Eastern 

Tjnailon,  Chatham,  and  Dor^r  . 

Bristol  agd  Bxeter 

Metropolitan .m*...mm. 

Total  ................. 


1872. 


Amonnt.   % 


£ 

2,138.000 

831,000 

UHOOO' 

1,469,000 

709,000! 

443.000' 

688,0001 

67€,000l 

376,000' 

407,0001 

243,000! 

118.000 

88,000 


tS92.0i«) 

1,'-' 
iA. 

332,00>l, 
687.000; 
608,000 
332,000, 
872,000! 
210,000 
106,000 
111,000, 


£ 

306.000 

i:«i.ooo 


llo,mk 
l(»,00il 
68,l>00 
43,nof 
36,000 
32.1100 
13.000 
-23JX)0 


aS»7.000     7,967,0001,430.000  190 


170 
20-2 
30-8 
248 
U-2 
33  3 
172 
13-4 
130 
9'S 
16'S 
12-4 
20-7 


IV.— Cou  and  Cokb  for  LocoKoiin  run. 


Name  of  Company. 


London  and  No'th-Wostcm    ... 

Lancashire  and  Yerkshire  

KidUnd  

Norlh-Knstem    

Great  Northern  ,,..h.m». ........ 

SheBeld  

Great  Eastern... 

London  ani  South-Weatora    ... 

Lt'ndon  and  Drichton  

South-BasUm    

LoBdon,  Chmtbam,  and  Dover 

Brlatol  and  Exeter  „ 

MMropoUtan  


Total    I     1.100,000        583.1100    «07,00<i     S6-6 


M72. 


Increase. 


Amount.:    % 


44,0001 
86/100 
102,000    1 

48/100 

Jd.ooo 


■Jl.'> 


87,000  no 

63,(¥10  llH-0 

Wt.cv      71-0 


l7,auu     I2,(«xi 

8,(X>0i        6,flO>> 
7,000        4/)OU 


70-6 
026 
3Ut> 


T.— OOOM  TSAIS  MlLIAOI. 


Name  of  Company. 


London  and  North-Westem.... 

Lancashite  and  Vorkahire 

Midland  ..  

Nortb-Baslern „„ 

Great  Northcm    , 

HheOleld 

Ureal  Eaatem  

London  and  Hoath-WeaUrm  .... 

London  and  Brlgfaton 

Houlh-Eaatam 

London,  Chatham,  and  Dover . 

Urtslol  and  Kxatar... ^ 

Metropolitaa m..... 


Total 


1873. 


MllM. 
r,«!MOO 

XU7,aoo 

aMl.OOO 

asMtoao 

i.*it,aao 
iiioaooo 

074,000 


401,006 

I88,aoal 


1872. 


3)!' 
7.1 
2  ;, 

«,'■ 
6," 
2.1. 
l- 
l.f 


Inereaae. 


Amottnl.t  % 


-¥» 

»0 
M 

">!  (-1 

10 


»1^8I8,(«»"   ~,t.->v 


v^.Mi  n 


VL— Paaraais  Taaia  MiLtaai, 


Nano  of  CoBpuj. 

1878. 

1871. 

Iniraiii. 

Aawib.t. 

% 

« 

< 

t 

LoadMudNortk-WeaUni _ 

Maam 

Mavcoo 

ntfioo 

1.4 

UMastUre  and  Yorkshire 

IJM.flflfl 

UmM 

-«,0(«1 

-11 

MI4lMd  .„ »„..». 

MS4,M( 

tAWtX 

-»e«,i"«i 

-74 

Xanb-Raatani    ~. ^.~. 

ua.a« 

tjaiitm 

»i,«uu 

«J» 

Oraat  NottbtrD _ „ »m.,>»... 

fmfKk 

VMfiOO 

lot/wi 

4J 

dialltld     „„r,  ■.„....,..-..«.-,.,. ..-.-... 

i^aifiK 

1.1MM0 

40/100 

14 

Otaat  EMva    -.....,. > _ 

tjMfion 

MIO/XM 

1» 

143 

LmmIm  ud  »«««k.W««»«r»  

UeiMC 

la 

iMajm 

tfitifloa 

lajooo 

.8 

i;mfi« 

ijmjoK 

N,«00 

1.3 

ImKmi,  Cbaikua,  ana  Ekrver   

1J1«M 

ifliom 

loo/nii 

1.9 

MMaltatfKulor    ._^ 

«MM 

4H0K 

tJMO 

IJ 

mm 

I08/MO 

-71.000 

-lai 

TotaL.. 

M,mfii» 

mMMfiDa 

lilfiOU 
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riL— DMIUTUEI  »nd  PREFBHrHCg  CHtR»8«,  l«w  Reiiti.  feo. 


1878. 

1872. 

XncnzM. 

Ntme  of  Company. 

Amount- 

% 

London  »nd  North-Wentem   -.. 

£ 

854,000 
288,000 
626,000 
692,000 
316,000 
276,000 
604,000 
209,000 
265.000 
252,000 
142,001- 
81,000 
♦74,00(1 

£ 

846,000 
278,000 
632,000 
581,000 
309,000 
271,000 
488,000 
209,000 
264,000 
256,000 
138,000 
63,000 
71,000 

£ 

8,000 
10,000 
-6,000 
11,000 
6,000 
4,000 
16,000 

1,000 
-3,000 

4,000 
-2,000 

3,000 

0-9 
36 

-  0-9 

North-EMtern    - • 

1-9 
l-» 

1-5 

S3 

-1-2 

2-9 

-  3-.! 

42 

ToUl 

4,467,0(Ki 

4,406.000 

62.0OO 

1-2 

•  Including  10.351/  curried  to  gpecial  account. 


VIH. — ObDIHART  DlTlDKKD. 


Nanu  of  Company. 


Ixmion  »nd  North-'Wertem. 
Lancashire  and  Tforitaliire  , 

Midland    

North-Eastem 

Great  Nortliein 

Sbefliald 

Great  Eaitam 

Londan  and  Soutk-\Testern 

London  and  Brighton 

South-Eaatern 

London,  Chatliain,  Jt  Dover... 

Briatol  and  Exeter 

Metropolitaa  


1872. 


£ 

,082,000  1 
483,000 
649,000 
727,000 
427,000 
41,000 

189^000 
51,000 

136,000 
t... 

68,000 
60,000 


Increaie 


Decrease. 
+  or  - 


Amount.]     % 


£ 

,082,000 

608,000 

499,000 

725,000 

413,000 
69,000- 
21,000- 

189,000l 
61,0001 

134,000  + 
t7,000|- 
68,000-1- 
20,000;-t- 


£ 

26,000' ■ 
•600(0 
2,000 
14,000 
28,000 
21,000 


2,000 
t7,000 

2,000 
30,000 


ToUI 3,793,000i3,774,00o;      19,000 


-  4- 
10-2 
0-3 
•3-4 

-40-6 


3 

110-0 


Rate  of  DiTidend 
%  per  Annum. 


1873.     1872.    Inc.  Dee 


% 
7 

n 

6i 
8i 
6 
H 

"4} 

u 

Si 

"6} 
2i 


0-5  6/  10/6  5/  10/ 


% 
7 

7i 

7 

ai 
e 

2i 

L 

4 

u 

Si 

1 


6d 


•  This  incrttse  of  amonnt  dividtd  ai  ordinary  diridend  capital,  with  a  diminution, 
or  no  increase,  of  the  rate  per  cent,  per  annum,  arises  from  the  large  convenion  of 
preference  into  ordinary  capital. 

t  Those  figures  show  the  balance  or  dtficien<*y  on  the  half-year's  workinj;  in  re- 
spect o'  dividend  on  preference  capital.  The  actual  dividend  tor  the  whole  year 
endi»i  June  was  II  13s  per  cent ,  against  11 12i  6d  in  the  previous  year. 


OUE    COMPLICATIONS    WITH    SPAIN. 
It  is   impossible  for   any  nation   forming  a  member  of   the 
European  State-system    to   become   a  prey   to   anarchy    and 
disorder  without  involving  other  nations  in  its  troubles.    Eng- 
land, for    instance,  has  interests,  political   and   eommercial, 
that  she  must  protect  and  sustain  in  every  part  of  the  -world ; 
and  she  is  placed  in  a  position   of  great  perplexity  when  the 
collapse  of  a  regular  Government  in  any  country  and  the  con- 
flict of  rival  parties  or  of  separatist  factions  deprive  her  of  the 
security  which  she  ordinarily  possesses  against  reckless  wrong 
doing.     It  is  one  of  the  principal  utilities  of  settled  and  civi- 
lised Government  that  it  constitutes  an  authority  in   each 
State  to  whom  foreigners   may  look  for  satisfaction,  and  of 
-whom  the  world  is  entitled  to  expect  the  maintenance  of  order. 
In  the  present  state  of  Spain,  however,  we  are  deprived  of 
this  guiding  principle,  and  the  conduct   of  our  naval  force 
upon  the  Spanish  coast  has  been  in  consequence  somewhat 
irregular.     It  is  diflBcult  to  say  how  Admiral  Yelverton  could 
have  avoided  interfering  when  the  Vittoria  and  the  Almanza 
tailed  oat  of  the  harbeur  of  Cartagena  with  the  expressed 
intention  of  battering  all  the  the  prosperous  towns  along  the 
coast  into  iubmission  to  the  self-proclaimed  Canton  of  Murcia. 
As   these   towns   are   filled  with   foreign  residents,   and  are 
the  centre  of  important  commercial  interests,  in   which  many 
Englishmen  have  a  share,  it  was  impossible  for  Admiral  Yel- 
verton to  allow  vessels  of  war — sailing  under  no  recognised  flag, 
with  no  permanent  basis  of  supplies,  and  owned  by  no  recog- 
Dised  belligerents — to  threaten  violence  which  might  afleet  the 
rights   and   persons   of   Englishmen.      The   Government   at 
Madrid  had  promptly  disclaimed  responsibility  for  the  conduct  of 
the  insurgents  in  Murcia,  and,  indeed,  had  denounced  the  ships 
that  had  been  seized  by  the  so-called  Cantonal  Government 
a*   pirates.      Though    a  declaration  of  piracy   by    a  mere 
municipal  law  does  not  of  itself  convict  the  vessels  denounced 
of  piracy  jur<  gentium,   still,  if  Admiral  Yelverton  had  chosen 
to   act    against   the   insurgent    ships    as    piratical,  and    had 
captured    or    sunk    them   on    the   high    seas,  the    Madrid 
declaration     would     have     been      strong    evidence     in    his 
't^*]"^      'f     at      a    later     date     his     conduct     had     been 
challenged.       Such    a   course,   however,   would   have    been 
intervention  in    the  crudest  and  least  justifiable  form,  and 
however  defensible  in    point  of  international  law,  would  un- 
doubtedly have  been  in  a  political  senss  a  blunder.       To  have 
interfered  m  the  quarrel  between  the  Federal  Government  of 


Madrid  and  the  Cantonal  Government  of  Murcia  would  have 
been  to  take  sides  in  a  controversy  of  which  we  are  very  far 
from  having  as  yet  seen  the  end. 

The    Admiral,    therefore,     acting    of    course    under    di- 
rections   from     home,     declared     his    intention    of     taking 
the  Almanza  and  the  Vittoria  from  Cartagena  to  Gibraltar, 
there   to    be    detained    until    some    authoritative    decision 
should    be    arrived    at    regarding    the     conflicting     claims 
of  the  Madrid  Government  and  the  Murcian  Government  to 
their  possession.       The  insurgent  Junta,  who,  besides  the  very 
strong  forts  commanding  the   harbour,  have  those  strong  iron- 
clads the  Numancia,  the   Mendez  Nunez,   and  the  Fernando 
Catolico     lying     at     anchor     in     its      waters,      threatened 
to     fire     upon     the     English     ships    if     any  attempt    was 
made  to  remove  the    captured    vessels.       Preparatioiss  were 
made    upon    both    sides    for    action,  and    it    appeared    at 
one  time    that    a    collison    was    inevitable.       The    danger 
was  avoided,  it   must   be    allowed,  by  Admiral   Yelverton's 
steady  firmness,   combined   with   a   certain  measure  of  sym- 
pathetic tact  that  even   in   dealing   with   a  raving  crowd  of 
Spanish  irreconcilables    was   not   thrown    away.     The  Swift- 
sure  and  the  Triumph  steamed  out  of  the  harbour  in  charge 
of  the  Almanza  and  Vittoria,   the  other  British  ships  remair- 
ing  to  face  the  threatened  wrath  of  the  Intransigenfes.     The 
Junta,  however,  being  aware  that  the  English  Aclmiral,  if  he 
received  provocation,   would  certainly   do  his  best  to  sink  the 
Spanish  ironclads   in    the   harbour   and   then   blow  the  forts 
and  arsenal  to  pieces,   considered  it   more  prudent  to   abstain 
from  violence  ;  and  so,    for   the    present,   this  extremely  un- 
pleasant  and    unsatisfactory    affair   has   ended,   leaving   us 
nothing  to  rejoice  over  except  the  highly-encouraging  attitude 
of  our  sailors  in   very  trying  circumstances.     The  complica- 
tion, however,  may  be  found  to  enter  soon  upon  another  phase. 
The  Vittoria   and    Almanza    are  now   moored,    guarded   by 
the    Triumph,    in     neutral    waters     under     the    guns     of 
Gibraltar.     The    question    remains.    What  is    to    be  done 
with  them  ?       Admiral    Lobo     demanded      the     surrender 
of   them    by    the    British   Admiral  while    they  were  still  at 
Cartagena,  and    the  demand  will  no  doubt  be  more  vigorously 
repeated     by    the    newly-installed    Government    of     Senor 
Castelar.     As  a  matter  of  strict  law  there   can  be  no  doublt 
that  Senor  Castelar    can    put   forward    a  very  powerful  case. 
But,  again,  the  surrender  would  now  appear  to  be  an  act  of 
intervention    on    behalf   of  Madrid  against  Murcia,  and  this 
imputation  of  a  departure  from  neutrality  as  between  the  two 
contending    parties    we    have    hitherto,    and   most    wisely, 
endeavoured  to  avoid.     Yet  we  cannot  continue  to  hold  the 
vessels  in  custody  for  an   indefinite   period,  and  it  would  be 
difficult     to   reverse    the    decision  at  which  we  previously 
arrived  not  to  deal  with  them  as  pirates. 

The  fact  is  that  the  existence  of  a  state  of  war  without  a  de- 
claration of  belligerency  operates  most  unfairly  for  neutral 
Powers.  They  are  deprived  of  their  proper  remedies.  They 
know  not  where  to  fix  responsibility,  and  yet  acts  of  violence 
may  compel  them  to  interfere.  The  rights  and  responsibilities 
of  a  neutral  in  relation  to  belligerents  recognised  as  such  are 
well  understood,  but  there  appear  to  be  no  accurate  rules 
for  the  guidance  of  a  neutral  in  dealing  with  insurgent  forces. 
It  would  be  absurd  to  pretend  that  there  is  not  a  state  of  war 
between  the  Canton  of  Murcia  and  that  portion  of  Spain  which 
recognises  the  authority  of  the  Govtrnment  at  Madrid.  Ad- 
miral Lobo,  with  his  half-dozen  wooden  ships,  has  to  take 
refuge  in  timely  flight  from  the  threatening  ironclads  of  the 
insurgents,  while  General  Campos  seems  able  to  do  little  or 
nothing  at  present  against  the  strong  forts  of  Cartageika,  the 
ardour  of  the  Intransigentes,  and  the  vigour  of  their  chief, 
Galvez.  Again,  in  the  North  it  must  be  allowed  that  the 
Carlists  are  in  a  very  real  sense  belligerents.  This  week  their 
arms  have  made  further  progress.  They  have  defeated  Re- 
publican forces  and  captured  Republican  towns,  and  they  are 
said,  though  this  is  probably  an  exaggeration,  to  have  40,000 
men  under  arms  in  Spain.  Now,  when  open  war  is  thus  waging 
in  the  north-west  and  in  the  south-east,  neutral  nations  have 
a  right  to  that  protection  which  the  rules  of  international 
law  give  them  against  belligerents.  That  such  protection  is 
very  necessary  may  be  inferred  from  the  case  of  the  Deerhound. 
Even  if  we  receive  with  suspicion  the  statements  that 
have  been  made  respecting  the  ill-treatment  of  the  crew 
of  this  vessel,  though  we  fear  that  some  of  them 
are  too  well-foundeii,  we  have  a  right  to  ask  on 
what  grounds   they   are   detained    in   prison    at    all.     Does 
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the  Madrid  GoTernm«nt  intend  to  place  them  on  their 
trial  for  piracy  ?  We  cannot  believe  that  such  an 
absurd  charge  will  be  preferred.  But  if  it  should  be,  the 
Spanish  Government  should  lose  no  time  in  having  the  matter 
settled  by  a  competent  tribunal.  We  are  at  a  loss  to  under- 
stand what  shadow  of  a  case  can  be  made  against  the  Deer- 
hound  regarded  as  a  pirate.  All  the  evidence  goes  to  show 
that  she  was  purely  and  simply  what  we  should  ciU  a 
blockade  runner,  if  a  blockade  of  the  coast  of  Biscay  and 
Guipuzcoa  had  been  proclaimed.  She  was  a  mere  trader, 
attempting,  doubtless,  to  do  a  contraband  trade,  and  liable  to 
have  her  caigo  seiz!d  if  she  was  caught  in  the  act  of  landing 
it  and  close  to  the  shore.  But  there  is  no  proof  that  she  had 
either  attempted  or  meditated  violence  or  plunder  ;  and  it  now 
appears  to  t>e  established,  beyond  dispute,  that  she  was 
captured  upon  the  high  seas,  many  miles  out  of  Spanish 
jurisdiction.  As  no  blockade  has  been  proclaimed,  the 
Spaniards  cannot  claim  her  as  a  blockade  runner  ;  and  if  they 
do  not  at  once  proceed  with  the  charge  of  piracy,  our  Govern- 
ment, we  think,  is  bound  to  insist  that  the  vessel  should  be 
restored,  the  crew  set  free,  and  proper  compensation  paid  for 
their  detention.  This,  like  the  diflSculties  that  have  arisen 
at  Cartagena,  appears  to  result  from  the  fact  that  we  have  to 
deal  with  the  anomalous  and  irregular  circumstances  of  a 
state  of  war  which  has  not  been  declared  belligerency. 


MB  8TAPLET0N  ON  HI3H  WAGES. 
Me  Stapletos,  member  for  Berwick-on-Tweed,  in  an  ad- 
dress to  his  constituents  on  28th  August,  has  once  more  de- 
fended one  of  those  economic  fallacies  which  we  thought  had 
been  finally  disposed  of,  and  that  is  that  the  enriching  of  asy 
other  country  must  lead  to  the  impoverishment  of  Great 
Britain.  After  a  most  sensible  speech,  in  which  he  showed 
that  the  great  increase  of  wages  ultimately  raised  the  value  3f 
all  kinds  of  ownership,  and  more  especially  of  the  ownership 
of  land,  he  proceeded  to  limit  his  theory  by  a  statement  that 
if  ever  English  prices  tempted  the  Oriental  world,  and  espe- 
cially the  Chinese,  into  competition  with  Europe,  the  cheapness 
of  labour  would  enable  them  to  crush  our  main  trades.  China 
has  coal,  and  has  iron,  and  has  endless  labour,  and  the  people 
might  suddenly  abandon  their  ancient  ways,  as  the  .Japanese 
have  done,  and  set  to  work  to  grow  rich.  In  that  case,  what 
would  become  of  Great  Britain,  her  prosperity,  and  her  high 
wages  ?  They  would  remain  just  where  they  are  now.  Mr 
Stapleton  has  evidently  not  studied  his  subject  very  cirefully, 
or  he  would  know  that  the  stories  of  Indian  and  Chinese  coal 
•od  iron  require  to  be  very  carefully  examined  ;  that  in  India, 
which  has  been  partly  explored,  the  iron  mines  are  usually 
ralueless  from  their  distance  from  the  coal  mines  and  from  the 
limestone  necessary  for  a  flux,  so  necessary  that  native 
miners  buy  soft  English  iron  to  work  up  with  their 
native  supply ;  that  skilled  labour  in  the  East  is  not 
and  never  can  be  cheap,  in  India  from  the  reluctance 
of  the  psople  to  earn  mora  than  they  require  by  intense 
labour,  and  in  China  from  a  greediness  of  wages  and  a 
readioeee  to  form  unions  much  more  marked  than  those 
peculiarities  of  English  social  life.  A  Chinese  boey  or  trades 
anion  would  not  submit  to  an  English  capitalist  for  two  years, 
bnt  would  contrive,  perftu  and  nejiu,  to  obtain  the  mine  for 
themselvec.  We  will,  however,  without  discussing  the  facts, 
admit  Mr  Btapleton's  data,  and  suppose  that  Chinamen 
made  use  of  their  mines  as  Eoglishmea  would  do,  and  even 
then  England  would  be  as  safe  as  she  is  now.  In  the  first 
place,  her  stake  in  the  matter  is  very  much  smaller  than  Mr 
StapUton  supposes.  Iler  total  export  of  iron  in  all  shapes 
and  forms,  including  machinery  and  hardwares,  is  only 
tr<,000,UUO/  a-year,  or  10,(XI0,0(H)/  less  than  the  export 
cotton  trade,  the  loee  of  which  the  country  bora  for  five 
yean  without  any  real  strain  on  her  reeoarces.  and  more 
than  half  of  this  is  made  up  of  articles  with  which  the  price 
of  labour  has  exceedingly  little  to  do,  and  in  which  Chinese 
ooald  no  more  compete  with  us  than  Russians  can.  Coal,  iron, 
and  Chinese  fingers  together  will  not  make  a  steam-engine  or 
a  knife  as  Englishmen  can  make  them,  simply  because  the 
neoeeeary  brain,  carefulness,  and  honesty  do  not  exist.  Take, 
for  example,  the  instance  of  a  Damascas  blade  ;  the  workmen 
who  make  them— for  they  are  still  made— ought  to  be  able 
to  make  anything  in  steel,  but  are  content,  and  will  rvmain 
content,  to  buy  British  razors  not  a  tenth  part  as  good.  Their 
power  is  in  tbeir  patience  and  a  certain  trnditioniry  culture 
in    their   speciality,  cot   in    the    ability  which    maoufacturo 


razors  by  the  million  just  good  enough  for  their  purpose  and 
80  cheap  that  they  can  be  sold  to  natives  of  the  East 
in  an  iron  mine  at  less  price  than  they  can  make  thijm. 
This  actually  occurs  in  Ramgurh,  one  of  the  most 
ferruginous  districts  of  India.  Even  moral  qualities  go  a 
great  way.  No  working  man  has  th«  faithfulness  to  his 
labour  possessed  by  an  Englishman.  For  example,  Calcutta 
makes  her  own  carriages  ;  but  first-class  carriages  are  seldom 
sold  by  natives,  though  natives  make  every  component  part, 
because  there  is  no  security  that  to  save  twopencs  the  native 
will  not  use  a  damaged  linch-pin  or  a  tire  of  rotten  iron. 
The  carriage-building  profit  of  Calcutta,  therefore,  goes  to 
Englishmen — that  is,  ultimately  to  England — for  the  coach- 
builders  never  dream  of  settling  there,  any  more  than  English 
captains  of  labour  would  settle  in  China. 

But  even  supposing  Chinese  captains  of  labour  arose  who 
could  do  anything  Englishmen  could,  what  would  that 
prove  ?  Merely  that  China  was  the  fitting  place  for  making 
iron  goods  cheaply,  and  that  England  mu^t  get  that  money 
back  from  the  Chiaese  by  making  things  they  will  spend 
their  new  wealth  upon,  bay,  for  one  trivial  example,  mirrors 
and  the  finer  glass  work  generally.  Illinois  is  in  Mr  Staple- 
ton's  ideal  position,  i.e.,  she  can  undersell  us  in  one  staple 
production  which  we  cannot  do  without,  namely,  corn.  Does 
he  suppose  England  is  poorer  for  the  corn  of  Illinois,  or  that 
Illinois  farmers  give  us  corn,  or  that  the  corn  can  be  paid  for 
except  in  articles  Illinois  farmers  want  ?  Or  does  he  suppose, 
to  take  an  illustration  nearer  home,  that  Southern  England  is 
poorer  because  her  iron  manufactures  have  wanderei  north- 
ward to  places  where  iron  and  coal  and  flux  all  lie  more 
lovingly  together  ?  His  theory  would  prove  tha'  Su<sex  ought 
to  wa^te  her  time  in  producing  siokles,  when  sickles  cau  be  sold 
in  Birmingham  at  half  the  price.  It  is  the  old  protective 
doctrine,  which  omits  the  interests  of  the  consumei  altogether. 
Let  us  put  the  most  extreme  case  possible.  Suppose  Chinese 
engineers  able  to  make  and  sell  ui  locomotive  engines  at  1500/  a 
piece,  or  about  half  their  present  price ;  engine-making 
works  must  either  stop  or  resort  to  different  methods  of  manu- 
facture, such  as  improving  the  efficiency  of  much  cheaper 
engines ;  but  supposing  them  to  stop,  railway  companies, 
and  through  them  the  public  would  have  half  the  cost  of  their 
whole  purchase  of  engines  put  directly  into  their  pockets — a 
most  ample  compensation  for  the  trouble  given  to  engine 
makers  in  changing  their  trad",  and  a  new  capital  with  which 
to  commence  new  trades  in  which  Chinamen  cannot  compete. 
The  Americans  are  just  now  most  delighted,  because  they  say 
they  can  provide  all  the  iron  work  necessary  for  them  at 
home.  Very  true  ;  but  if  that  iron  work  is  dearer  than  the 
price  they  can  import  it  at,  they  are  simply  prospering  by 
taxing  the  consumer ;  while,  if  tha  prices  are  equal,  their 
new  wealth  will  only  be  a  means  of  buying  from  us  some- 
thing they  have  not  got  and  we  can  supply.  If  out  of  this 
great  workshop  we  can  sell  nothing,  of  course  wages  must  go 
down  and  people  go  away;  but  while  the  people  are  unchanged 
how  is  that  to  happen  ?  Talk  of  China  ;  look  at  Uuasia  with 
her  iron,  coal,  and  cheap  labour — all  of  which  do  not  prevent 
her  from  buying  ironclads  in  English  yards,  not  because  they 
are  cheaper^for  the  Russian  Treasury  could  face  that — bnt 
because  they  are  better.  If  they  could  sell  ironclads  to  us, 
the  only  result  would  be  that  payment  would  be  shipped  in 
something  else  they  did  want,  if  it  were  only  plated  kettles. 
China  sends  us  an  article  now  that  we  cannot  just  yet  rival  in 
price,  thongh  Indian  tea  will  within  fifty  years  kill  the  Chi- 
nese irade,  and  we  pay  for  it  in  part  in  a  roundabout  way  by 
sending  them  an  article  thby  want,  namely,  opium,  the 
value  of  the  opium  again  being  remitted  here  in  Indian  goods, 
including  that  product  of  India  which  so  impede*  accarat* 
statistics,  namely,  Indian  Consols.  Are  we  ruined  because 
we  buy  tea?  or  dors  Mr  Staploton  imagine  that  we  could  buy 
the  tea  if  China  would  take  nothing  in  rvturn  ?  SappoM  the 
taate  for  French  wine  to  die  absolately  in  England,  sboald  we 
hare  so  much  more  wealth  at  home?  Not  a  bit  of  it  ;  but 
to  much  less  of  a  customer  in  France. 


BUSINESS     NOTES. 

TiiK  Betkhdk. — The  last  weekly  return  of  revenue  and 
expenditure  is  very  interefting.  The  revenue  received  to  dale 
is  now  ua.dll.OOOl,  as  compared  with  28,01 1,00(1/  at  th- 
corretponding  dale  last  year,  or  an  increase  of  OOO.OOO/. 
although  from  tha  redaction  of  the  income  tax  and  the  sugar 
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duty,  a  falling  o£f  of  nearly  a  million  in  the  first  half  of  the 
financial  year  might  fairly  have  been  anticipated.  The  Go- 
vernment is  thus  about  l.j  millions  richer  than  was  antici- 
pated in  the  Budget,  and  we  are  not  surprised  therefore  at 
the  step  which  has  been  taken  this  week  of  including  in  the 
estimate  of  expenditure  the  entire  amount  of  the  Alabama 
indemnity — the  second  moiety  which  was  to  be  defrayed  if 
need  be  by  leans,  as  well  as  the  first  moiety,  which  was  ar- 
ranged to  be  paid  out  of  revenue.  As  Mr  Lowe  has  just 
stated  at  Sheflaeld,  the  Government  are  now  confident  that 
the  whole  will  be  paid  out  of  revenue,  and  hence,  we 
imagine,  the  change  which  has  just  been  made.  The  sources 
of  the  improvement  are  also  deserving  ot  analysis,  and  are 
partly  explained  by  a  note  to  the  table. 

The  Post  Office  revenue  includes  052,000 

And  the  miacolluneoua  includes 148,000 


Total 800,000 

which  has  been  repaid  to  revenue  out  of  the  Telegraph  Loan, 
the  Post  Office  "  irregularity,"  so  far  as  it  affected  the  revenue, 
having  thus  been  adjusted.  The  Government  have  in  fact 
been  aided  by  a  large  windfall  in  realising  the  hope  which  Mr 
Lowe  expressed  in  his  budget  that  it  would  not  be  necessary 
to  exercise  the  borrowing  powers  obtained  in  order  to  pay  the 
Alabama  penalty.  It  is  evident,  however,  that  they  have  also 
benefited  by  the  circumstance  on  which  Mr  Lowe  calculated, 
viz.,  an  augmentation  of  revenue  bejond  the  estimate.  Excise, 
Stamps,  Post  Office,  and  Telegraph  Service  show  the  following 
augmentations,  exclusive  of  the  above  652,000/!  specially  re- 
paid to  the  Post  Office. 

1873.  1872.  Increase. 

£.  £,  £> 

Excise    9,597,000     9,426,000     171,000 

Stamps  4,527,000     4,156,000     371,000 

Post  Office 1,422,000     1,320,000     102,000 

Telegraphs    500,000     275,000     225,000 

Total 16,046,000     15,177,000     808,000 

The  total  augmentation  is  868,000^,  and  although  a  portion 
of  the  improvement,  particularly  under  the  head  of  telegraphs, 
was  estimated,  yet  far  the  larger  portion  is  in  excess  of  esti- 
mate. The  falling  off  of  Customs  Eevenue,  notwithstanding 
the  reduction  of  the  sugar  duty,  is  also  very  slight. 

£ 

Customs  in  1872  yielded  to  date 8,096,000 

This  year  they  have  yielded   7,942,000 

Diminution 154,000 

—which  is  really  a  sign  of  augmentation,  allowance  being 
made  for  the  reduction  of  the  sugar  duty.  So  far,  then,  the 
speculation  on  which  the  Government  entered  last  spring  has 
answered,  though  the  fact  of  success,  we  may  take  leave  to 
add,  by  no  means  proves  the  legitimacy  of  the  speculation 
itself,  and  it  is  not  unimportant  to  remember,  especially  in 
view  of  the  bad  harvest, that  more  than  half  the  financial  year 
has  yet  to  run. 

Tub  New  Yobk  Bamks  and  the  Expoet  of  Gold  feom 
Enolahd  to  AtfEBiCA. — The  announcement  that  100,000/ 
in  American  eagles  has  been  withdrawn  from  the  Bank  of 
England  for  export  to  America,  and  that  more  would  have 
been  taken  if  the  Bank  of  England  had  held  more  of  that  de- 
scription of  foreign  coin,  raises  in  a  practical  form  the  ques- 
tion as  to  what  the  bullion  movements  between  America  and 
England  will  be  during  the  coming  season.  On  this  point  we 
do  not  sot  80  much  value  as  the  Americans  seem  to  do  on  the 
balance  of  trade  between  the  two  countries,  though  we  quite 
agree  with  them  that  that  balance  is  much  less  in  our  favour 
than  it  was  a  year  ago,  while  other  arrangements  have  tak  on 
place  to  affect  unfavourably  for  us  the  balance  of  indebtedness. 

$ 
The  imparts  into  New  York  from  Jan.  1  to  Aug.  15, 

1872,  were 287,805,000 

And  in  the  same  period  of  1873  they  have  been 265,801,000 

Diminution  of  importa  in  1873    21,504,000 

And  the  exports  from  New  York  in  the  same  period  of 

1873  have  been 179,527,000 

And  in  the  coTreRponding  period  of  1872  they  were    142,491,000 

Increaw  of  oxportB  in  1873... 87,036,000 

The»e  two  items  together— a  diminution  of  21,504,000  dols 
in  the  imports,  and  an  increase  of  37,036,000  dols  in  the 
exports— make  a  total  balance  in  favour  of  New  York  in 
1878,  as  compared  with  1872,  amounting  to  58,000,000  dol 


or  nearly  12,000,000/.     The  payment_of  the  Alabama  indem- 
nity, and  the  negotiation  of  the  American  Funding  Loan  have 
also  been   circumstances    tending    to    convert  the  immediate 
balance    of    indebtedness   between   the    two  countries   into  a 
balance  against  u^,  and  consequently,  as  the  Americans  calcu- 
late, to  diminish  the  likelihood  of   America   having  to  export 
gold.     As  we  have  said,  however,  we  do  not  set  much  value 
on  this  calculation  for  the  purpose  intended.     In  making   up 
such  a  balance  of  indebtedness  a  multitude  of  private  transac- 
tions have  to  be  left  unreckoned,  and   there    is  no  means  of 
telling    whether    the   balance    has   not   been    altered  imper- 
ceptibly by  a  generally  diminished  sale  of  American  securities 
in  Europe  in  1873,  as  compared  with  1872,  and  by  a  curtail- 
ment of  English   private   credits  to  America.     At  all  times, 
too,     the     value     of     money     is    an    important    factor   in 
viirj-ing  the  credits  between  one   country  and   another,  and 
in    this    Wiiy,     however     much     the     balance     may    seem  [ 
turned  against  us  by    certain    circumstances,  we   have  power  ! 
to  incline  it  in  our  favour.     What  seems   to  us  more  practi-  ' 
cally  important  is  to   look  at   the   position  of    the  New  York 
Bapks  and  the  stock  of  gold  in  America,  and  see  whether  they  ! 
are  in  a  position  to  spare   us  a  large  supply  if  we  want  it,  or 
may  be  compelled  to   bid  high  against  us.     Superficially,  the  ■ 
account  is  not  unfavourable  to    the  probability   ot   our  being 
able  to  draw  somethiug  from   America.     The  balance  in  coic  { 
in   the    United    States  Treasury    was   about    18,000,000/  on  i 
August  16,  as  compared  with  about  15,000,000/  a  year  ago, 
and  of   this   sum  thfl    portion    held   by    the    public  repre- 
sented   by    coin    certificates    is     now    8,700,000/,    against 
5,900,000/  a  year  ago.     There  is  thus  an   apparent  surplus 
of  about  3,000,000/  to   be  got  at,  and  the  New  York  banks  , 
alone,  we   also   find,   hold   about    H   millions  sterling  more 
specie    than  they   did    this   time  last    year.     But    we  doubt 
whether  this    surplus    is    reallj'  accessible.     As  we  explained  : 
recently,  the  New  York  banks,  being  entitled  to  reckon  specie  i 
as  well  as  legal  tenders  in  their  reserve,  have  lately  increased  i 
the  specie  part  of  their  reserve — to  a  large  extent,  it  is  believed,  j 
by  a  process   which  is    really  an  evasion  of  the  Banking  Law.  I 
However  that  may  be,  the  banks  are  necessitated,  in  some  way 
or  other,  to  increase  the  specie  part  of   their  reserve  in  come-  , 
quence  of   the   loss  of   legal  tenders,  as  the  following  figures 

show  : — 

Aug  17, 
1872. 

s 

52,533,000 
20,399,000 

Thus  the  specie  increase  only  balances  a  decrease  of  the  legal 
tender  reserve,  and  as  the  aggregate  reserve  is  much  the  same 
against  nearly  the  same  liabilities,  and  this  state  of  the  ac- 
counts was  followed  by  a  prolonged  stringency  last  year  in  the 
New  York  money  market,  we  doubt  if  the  apparent  surplus  of 
gold  in  New  York,  as  compared  with  last  year,  will  really  be 
available  to  us.  New  York  banks  will  rather  bid  high 
against  us  for  specie  as  one  means  of  keeping  their  reserve  up 
to  the  legal  limit,  though  ws  should  not  think  that,  with  a 
surplus  of  some  kind  to  begin  with,  and  with  a  supply  regu- 
larly coming  in  from  the  mines,  Ameri'a  will  be  likely  to 
draw  much  from  us.  We  shall  only,  however,  be  able  to 
maintain  our  position,  as  against  America,  by  raising  our  rates 
of  interest  to  a  much  higher  level  than  what  they  now  are  at. 


Ang.  16, 
1873. 

$ 
Legal  tenders  ...  47,540,000 
Specie   27,644,000 


Increase. 

$ 

7,245^000  '.'. 


Decrease. 


4,993,000 


TiiK  Haevest. — There  appears  to  be  a  great  delay  in 
publishing  the  usual  summary  of  the  Agricultural  Returns, 
but  even  without  the  assistance  in  rejjard  to  area  under  crop 
which  this  summary  gives,  there  can  be  little  difficulty  in 
coming  to  a  practical  conclusion  respecting  tlie  harvest  of 
the  present  year,  and  the  consequent  results  to  be  expected. 
There  is,  in  the  fiist  place,  a  large  deficiency  in  the  harvest. 
The  area  under  wheat  is  believed,  on  fairly  good  grounds,  to 
be  under  the  average  ;  the  yield  is  also  generally  a  good  deal 
under  the  average  ;  and  the  excellence  of  quality  which  was  ^ 
believed  to  exist,  and  which  would  have  been  a  partial  com- 
pensation for  the  other  deficiencies,  is  no  longer  so  certain 
as  it  seemed  a  little  while  ago  ;  a  considerable  part  of  the 
crop  will  at  any  rate  be  deficient  in  quality  as  well  as  in 
other  respect^i.  Altogether,  the  deficiency  of  the  harvest  will 
probably  be  greater  than  last  year's  d.  ficioncy.  Of  itself  this 
would  hardly,  be  alarming,  because  last  year's  experience 
showed  that  a  large  dtficiency  could  be  supplied  from  abroad 
without  any  excessive  enhancement  of  price  ;  but  the  condi- 
tions of  the  foreign  supply   are  materially  changed  from  last 


Sept.  6, 1873.] 


THE  ECONOMIST. 


1079 


year.  The  great  corn-growing  coantries — Eusaia,  America, 
Hungary,  and  the  Danabian  Provinces — haye  probably  on  the 
average  their  usual  surplus  to  spare ;  but  this  difference  has 
arisen,  that  France,  which  was  last  year  a  seller  of  wheat, 
wUl  now  hi  a  purchaser.  We  have  more  than  once  pointed 
out  how  important  it  was  to  last  year's  price  that  France 
was  not  a  competitor  with  ns  in  the  markets  of  the  world,  but 
could  assist  in  supplying  our  needs.  Usually,  the  French 
harvest  is  deficient  when  ours  is  deficient,  and,  consequently, 
prices  are  forced  up,  but  the  peculiarity  of  last  year  was, 
that  France  had  a  surplus  to  set  against  our  defi- 
ciency. Now  the  usual  rule  has  prevailed,  and  we 
shall  have  to  supply  our  needs  with  Francs  for  a  com- 
peting purchaser  instead  of  a  source  of  supply.  The  rapid 
rise  in  the  price  of  corn  during  the  last  few  weeks  is  thus 
easily  to  be  accounted  for,  and,  according  to  all  precedent, 
we  shall  require  a  large  import  during  the  seison  which  has 
now  commenced,  and  at  a  higher  range  of  price?  than  those  of 
last  season.  Whether  the  prices  wUl  go  high  enough  to  im- 
poverish the  working  classes  materially,  and  so  confirm  and 
extend  the  present  decline  of  trade,  remains  to  be  seen,  but 
the  possibility  of  this  result  ought  certainly  to  be  allowed  for. 
If  it  is  prevented  at  all,  it  will  only  be  by  the  abundance  of 
the  potato  crop  and  the  excellent  yield  of  the  root  crops 
generally,  which  will  no  doubt  mitigate  the  unfavourable 
effects  of  a  bad  wheat  harvest.  Another  of  the  usual 
effects  of  a  bad  harvest  —  a  drain  of  gold  for 
export — will  also  be  in  question,  and  though  this  particular 
effect  has,  perhaps,  become  less  sudden  and  dangerous  than  it 
tised  to  be,  on  account  of  our  more  extended  foreign  trade 
and  the  facilities  of  telegraphic  ccmmunication,  the  fact  that 
we  shall  have  a  much  larger  bill  than  usual  to  pay  for 
imports  of  food  will  still  have  a  tendency  to  turn  the  balance 
against  us,  and  should  not  be  wholly  lost  sight  of. 


Co-OPEBATIVK  TEiDiso. — The  last  experiment  in  purely  co- 
operative manufacturing  and  trading,  that  of  some  of  the  engine 


workers  in  the  north,  does  not  appear  to  have  been  very  success- 
ful. According  to  the  balance-sheet  of  the  Ouseburn  Engine  Works 
Company  (Limited)  for  the  year  ended  the  30th  Jane,  1873, 
a  copy  of  which  is  before  us,  there  was  a  loss  on  the  year's 
working  of  10,097/.  The  following  is  a  condensation  of  the 
balance-sheet  :— 

LuBiLrnEs. 

Capital  paid-up 36,003 

Unpaid  balance  of  porchas*  money 20  205 

Loans  on  mortgage,  &c ..  24  778 

Banking  account    2  635 

MisceUanoous  creditors 8,801 

Reserve  fond  as  at  30th  Jane,  1872    11,224 


Total 


97,648 

Absefs.  £ 

Valno  of  engine  work,  Ac 64  977 

Expended   on    unSnished  work,  less  instalments 

received  15,942 

Ontlay  on  WaliSend  boiler  yard   3,675 

Stocks 9,039 

Miscellaneoua  debts  3,786 

Cash  in  hand  6 

Formation  charges,  <i;c 817 

Loss;  leas  balance  from  previous  year 9,407 


Total    97,649 

The  reserve  fund  is  manifestly  only  apparent,  the  9,407/ 
of  loss  on  the  opposite  side  being  no  real  asset  but  a  defi- 
ciency, so  that  either  the  company's  capital  or  reserve  has 
been  diminished  by  that  amount  by  the  working  of  the  year 
ending  30th  Jane  last  The  result  of  the  year  is  unfortunate, 
and  when  it  is  observed  that  the  whole  capital  and  reserve 
together  are  only  about  40,000/,  and  that  one-fourth  has  been 
lost  in  a  single  year,  workmen  will  have  some  idea  of  the 
risks  which  capitalists  run,  and  of  what  the  real  diflSculties 
of  trade  are.  An  account  like  the  above  is  not  •  encouraging 
for  co-operative  enterprise  in  ordinary  business,  however  well 
suited  such  enterprise  may  be,  and  as  we  think  it  is,  for  the  |' 
work  of  distribution  among  consumers. 


THE    PUBLIC     REVENUE    AND    EXPENDITURE. 
The  following  are  the  Beceipte  into  and  Pavments  out  of  the  Exchequer  between  April  1,  IS??,  and  Aug.  30,  1873  : — 


RKVENUE  AND  OTHER  RECEIPTS. 


BaUoc«  on  1st  April,  1873 — 
Bank  of  KngUnd    ..»....»« 
Bank  »(  Irelind  .„.„.,„.„ 

REVENUE. 

Coatofni „ 

Zxcit..^ 

Bumpfl  .,„ 

I^iMi  Tu  aad  H'  OM  I>«t]r..._ 

laeooM  Tax  ._ 

reat  Oaca.„ 

Tolcfnpfe  aorriet ... .. 

Crown  Landa  ~ „„ 

MUnnaaooa*  ,.....i..._„.„„ 


Bodgot 

EatiaiaU 

for 

187S-74. 


tjuajui 


19,603,000 
11,747,000 
10,060^000 

3,890^000 


.j73,7*:,ooa 

OTBER  BP.CEIITS. 
AdTftBCM  aadir  rui*nu  Acta,  repaid  to 

Eufclqlf 

Mimrj  fUnd  for  (brtlAratxiu... 
Tfporifjr  adnacM  ast  nptUL 


Id  to  tiJ 
rJ     7»«,' 


laetalbw  mUKOI  nd  UfkUMnt^eUnXj,  n- 
lU 


ithtBaAntMiHt*. 


T«ul« 


»i,4ae,si4| 


EXPENDITURE  AN'D  OTHER  PAYMENTS. 


EXPENDITURE. 

Intorwt  of  Uebt 

(HhorobiriTMon  Crisolldatod  F'nd 

Sapply  Sorriotti  Tot«d  by  ParUa- 

mont 


•  Ai  ttat«I  In  the  Bti<l|;tL 
t  Aa  per  Approprt-tlon  Act ; 
and  Inaludli  f  the  whole 
of  tbe  Alalwtna  Indem- 
nity. 


Badgot 
EettmaU 

for 
1873-74. 


Total  ExcHi^na  laanu 


To  Atif .  30, 1873.  jSamo  time  laat  year. 


C  t       I 

•46.760,00012,911.619 
-  l,«-0,OUOj      73«,U6J 

t47,192,00O  20,133,861 


Expandltrire  > 75,613,000 

OTHER    PAYMENTS. 

Adrtncei  (inder  vnrlotiH  Acte,  liflUO'I  ttom  the 

ExrV       ■   -  

Ezpen»< '  'ni 

Kxche*!'  'tr «...» 

gnrplu  IIII.UIIIC  »i>i'iiod  to  reduce  Debt  .. 


Balanoee  on  Anr.  SOtk,  1873— 
Bank  of  Enfuiod  ..m....«...< 
Bank  of  Ireland 


891,387 
7"»!70O 


8,798,100 


ToCali 


93,778,541 


3^497,07 


...  4I,450,«« 


If7»<,146 


30,393,395 


injna 


i.«3or 


3jn^i6 


(•,419,514 


The   tolluwing   are  tbe  Kecdipta  on   sccoant    of  iUvenac 
daring  the  week  ending  Aog.  30  :— 

KoMipUof 

W*4<k  jCoding 

Ang.  nn. 

£ 

.    ..        4":^.  000 

« 

, .  >') 

i;.»i» 

J.t.lKX) 

&'.2,(lU0 

110,000 

80,000 

151,793 


Coatmia 

ExeiM... 

Staap* 

Land  Tax  and  HooM  Doty ^... 

Income  tax •• 

Poat  UBioe 

TaUgraptia 

Cmwn  lands  


ToUl    i.Hi»,71»J 

The  toUl  reaeipts  of  the  prerioa*  week  wert  1,076,681/. 


The    Bzcbequer    ittaee    of    the    week    on     aoooant    of 

expenditure  were  843,957/,  via.  :— 

Intsrett  of  debt M^ 

Other  chargea  on  Conaolidatad  fund 7(iO 

Sopply  lervlcaa  (iaeliuUsg  Talagraph  lenrioa*)    84.1, 197 

848,067 

Daring    the    week    the    oath    balanoei    haTe    inareMed 
in  the  Bank  of  England  and  decreased  in  the  Bank  of  Ireland 

u  followi : — 

Bank  of  Oeak  of 

Eaglanil.  Irebod.  Total 

*  t  £ 

BOanaee  ot  Ang.   23 2,791,021  ...    r>80,fil5  ...    .1,:i72.28r, 

_  Aug.   80 8,7»»,100  ...    446,8r.3  ...     4,1';M,I55 


laerMM.. 


©•MMf" 


184,200 


1 
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FRANCE. 

(FROM  ODB    OWN  CORR£SPONT>BKT. ) 

Paris,  Septeuiber  4. 
The    retnms  of  the    Bank  of   Fi-ance  for  this  week,  last 

week,  and  for  the  correBponding  week  of  last  year,  are  as 

follow  : — 

Dkbtob, 
Sept.  4, 1S73. 
f  c 

Capital  of  th«  Dank 132,500,000    0    . 

Profits  In  addition  to  cnpital 
<Art.8,  I.nwof  Jiini>9, '57)        7,654,240  03    . 

Reserre  nf  the  bank  and  its 
branches 22,105,780  14    . 

Reserve  of  landed  property..        4.000,000    0    . 

Special  reserve  24.364,209  97     . 

Notes  In  circulation 2,8"7,303,7S5    0    . 

Banknotes  to  order,  receipts 
payable  at  sight 9,159,617    0    . 

Treasury    account   current, 
creditor  114.900.421  2S    ., 

Current  accounts,  Paris 115,226.992  23     . 

Do  branth  lianks 25.4.50,664    0    ., 

Dividends  payable  3,000,913    0    ., 

Interests  on  spenrities  trans- 
ferred or  deposited  4,01i,493  2C    ., 

Discounts  and  sundry  inte- 
rests       14,886,791  35    ., 

Rediscouiited    the    last   six 
months    

Bills  not  disposable 

Reserve  for  eventun'.  losses 
on  prolonged  bills    

Sundries 


Total 


Cash  in  hand  and  in  branch 

banks  

Commerciat  liills  overnlue... 
Commercial  bills  discounted. 

not  yet  dne 

Bonds  of  the  City  of  Paris... 

Treasury  bonds 1, 

Treasury  bonds  (Treatv    of 

June  2,  1873)  ' 

Commercial     bills, ,   brancn 

bauks  .* 

Advances    on     deposits     of 

bullion     

Do  in  branch  banks 

Do    in    French    public 

securities 

Do  by  brniK-h  banks 

Do  on   railway    shares 

and  debentures... 

Do  bybriincli  banks 

Do    on    Credit    Foncter 

bonds  

Do  brarches  

Do  to    the   State  (Con- 
vention, June  10, 1857) 
Government  stock  reserve... 

Do  disposable 

Rentes    linmobilistSes   (Law 

of  June  0.  1857)    

Hotel  and  funiiture  ot  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  management  ... 
Ativanccs    to    the    City    of 

Paris   

Sundries 


Aug.  28,  1973. 

f  c 

.     182,600,000    0 

7,664.240  08 

,.       22.105.750  14 

4.000.000     0 

.       24.301209  97 

.2,867,961,010    0 

9,643,659  98 

.    133.073,413    0 

.     137,620,947  64 

.       27,859,197     0 

3,237,323     0 

3,401.193  20 

.       13,003.515  62 

4.77S.397  68 
1,907,440  87 

8.136.299  66 
1,274,785  «7 


3,460,820.060  91     ...3,457,645,403  40 
Crkditok. 


4.779.3S7  68 
1,218,316  69 


8,136.299  65 
2,030,171  71 


Sept.  6.  1872. 

f  e 

...     182,500,000    0 

7,860,007  40 

...       22,105,760  14 

4.000,000  0 

...       24,3(il,20»  97 

...2,371,873,640  0 

9,470,504  44 

...    471,009,416  14 

...     328,.'')91,181  20 

...       36,340.929  0 

2,014,307  • 

4,128,187  88 

...       1»,78?,204  32 

3,063  393  80 
1,8S2,5<7  S6 

...       14,000,000    0 
3,136,637  46 

...  3,493,867,976  61 


716,290.921  20 
309.041  13 

479.421,386  14 

19,237,500    0 

,224,052,600    0 

142,000,000    0 

461,224,214    0 

4,062,700    0 
3,328,600    0 

20,953.800    e 
16,053,150    0 

49,895,100     0 
16,343,250    0 


...     716,8»9,.'>S9  18 

189,963  74 

..    468.098.324  19 

,..       14,782,600  0 

,..  1,228,062,500  0 


142,000,000  0 

449,930,204  0 

4,757.000  0 

■  3,130,«00  0 

27,124,90*  S 

16,139,850  0 

49,797,200  0 

10,272,950  0 

31.263.000  0 

678,200  9 

60,000,000  0 

12,980,760  14 

67,021,600  U 


30,741,300    0  ... 

671,000    0  ... 

60,000,000    0  ... 

12,980,750  14  ... 

67,021,600  11  ... 


106,000,000    0    ...     100,000,000    0 


7,740,096    0 
2,420,657  14 


7.733,604    0 
2,388,144  62 


ll,073,ij95  OS     ...      38,985,023  42 


776,2I3..345  90 
406,294  97 


.  490,929,507  95 
!  1,360,392-600  « 


402,403,382  0 

69,6,t6,100  0 

4.128,500  0 

21.314,000  0 

13,101.250  e 

20,293,5«'0  « 

18,239,160  0 

1,156,900  0 

742,000  0 

80,000,000  0 
12,980,760  14 
66,460,668  81 

100,000,000  0 


7,78.3,067    0 
1,638,179  73 


36.12,5.000    0 
39,USO,0SO  11 


Total   3.4i0.820,!l60  91     ...  3.4S7.646.4l>3  40     ...  3,493,857,976  61 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  chanpes : — 

Increase.  francs. 

Circulation    9,40:i  74.'> 

Frirate  depoits  5,'l9«,'512 

Trade  discounts ,..     22,017,072 

Decrease. 

Treasury  account    23,172  092 

Cash (;()H^7«8 

Among  the  other  entries  which  deserve  notica  is  that  of  the 
Treasury  Bonds  (Treaty  of  June,  1873),whichrem:iin8  stationary 
at  142  millions.  The  Government  has  apparently  by  means 
of  its  current  account  been  able  to  complete  the  payment  of 
the  last  250  millions  to  Prussia  without  the  aid  of  the  58 
millions  in  gold  which  it  had  a  right  to  obtain  from  the  Bunk. 
More  than  this,  a  sum  of  4  millions  has  also  been  paid  off  the 
former  loan,  the  amount  of  which  had  remained  without 
change  since  the  beginning  of  the  year.  This  is  the  com- 
mencement of  the  reimbursement  of  200  millions  which  should 
be  made  in  1873  us  stipulated.  The  city  of  Paris  has  taken  a 
further  sum  of  4J  millions  on  the  now  credit  opened  to  it. 
The  trade  discounts  show  heavy  demands  at  the  end  of  the 
month  in  Paris,  the  amount  having  increased  by  9  millions, 
notwithstanding  the  entries  on  the  let.  The  augmentation  of 
1-  millions  in  the  branches  is  natural,  as,  from  the  accounts 
being  made  up  on  the  Saturday,  the  return  does  not  include 
tue  sums  rocoivod  for  the  bills  maturing  at  the  end  of  last 
month.  The  decrease  of  28  millions  in  the  sundries  on 
ine  creditors  side  bears  witness  to  the  winding  ud  of  the 
•P^al  operations  undertaken  by  the  Bank  on  behalf  of  the 
i^^^P  -  .  f"^""'"''  '>^  the  indemnity.  That  item  has 
W„  .'""''**  *"  '^  "ormal  amount  of  about  10  millions,  after 
«n,1?lf„"n  •"'"""■'"*.  «'"^««^e<l  ^  millions.  This  resource 
ana  the  smaU  increase  in  the  private  deposits  has  enabled  the 


Bank  to  meet  withdrawals  of  45  millions  by  an  increase  of 
less  than  10  millions  in  the  circulation.  The  advances  on 
bullion  have  lost  another  million.  The  profits  have  increased 
by  two  millions,  and  have  now  recovei'ed  to  the  amount  at 
which  they  stood  in  the  same  week  of  last  year. 

Although  the  demands  for  discount  at  the  end  of  the 
month  have  not  been  heavy,  the  negotiations  of  paper  have 
been  extremely  difficult,  and  the  best  commercial  bills  only 
have  been  saleable  at  a  fraction  below  the  Bank  rate.  The 
quotations  are  nominally  the  same  as  last  week  for  the  few 
transactions  that  have  been  effectad.  The  Journal  Officiet 
announces  to-day  th.at  the  final  payments  to  Prussia  will 
be  made  on  the  5th,  oi  before  this  is  in  print ;  the  French 
Government  being  now  provided  with  all  the  paper  required. 
The  foreign  exchanges  have  been  weak ;  the  offers  have,  however, 
been  limited,  and  prices  have  undergi^ne  no  material  change. 
London  is  exceptionally  firm  at  25f  40c,  long  or  short ; 
Amsterdam  is  unchanged  at  209J  and  210J  the  100  florins  ; 
Hamburg  at  124i  and  124J  the  100  marks ;  Frankfort,  213i 
the  100  florins  ;  and  Berlin  373,  long  or  short,  the  100  thalers ; 
St  Petersburg  has  receded  to  337i  and  340,  long  and  short, 
the  100  roubles.  Italy  is  quiet  at  11|  to  12i  ;  paper  and  gold 
at  par  to  i  premium.  French  20-franc  pieces  are  firmer  at 
3f  50c  premium  per  thousand. 

The  campaign  for  the  rise  which  had  been  very  ably  con- 
ducted during  the  month  of  August,  and  had  carried  up  the 
Government  stocks  from  one-anti-a-half  to  two  per  cent.,  has 
suffered  a  serious  check  during  the  last  few  days.  The  liqui- 
dation was  got  through  with  facility,  very  moderate  charges 
being  made  for  carrying  over,  when  offei-s  for  realisation 
commenced,  and  have  since  continued.  The  whole  of  the 
contango  paid  on  Threes  has  been  lost,  and  a  part  of  that  on 
the  Fives  and  the  Loan.  Compared  with  the  first  rates  after 
the  settlement,  Threes  and  the  Loan  have  each  lost  43  centimes, 
and  Fives  35  centimes.  Italian  Fives  have  declined,  but  the 
closing  rates  to-day  are  not  the  lowest  of  the  week.  Turkish 
Fives  and  Bonds  are  also  weaker.  The  Viceroy  of  Egypt 
Loan  of;  1870  is  at  432f  50c,  the  bonds  of  1866  at  460f.  and 
those  of  1868  864f ;  the  scrip  of  1873  is  at  one  franc  premium. 
Finance  companies  are  generally  lower,  Comptoir  d'Escompte 
being  the  most  depreciated.  Railway  shares  show  only  slight 
variations,  but  they  are  rarely  offered.  Suez  Canal  shares 
have  again  declined,  in  spite  of  the  favourable  returns  of  the 
traffic.  The  cause  is  a  renewal  of  the  efforts  made  by  the 
Messageries  Company  to  obtain  a  return  to  the  net  tonnage  as 
a  basis  of  the  tolls.  The  Managers  have  addressed  two  fresh 
letters  to  the  Minister  of  Foreign  Affairs  claiming  his  inter- 
vention.    The  following  are  to- day's  prices  for  the  account : — 

August  28.         September  4. 


f 

Threes    68    0 

Fives,  .561  r,Oc  paid   92     0 

Do  all  paid  up    91    40 

Four-nnd-Half  83  60 

Morgan  Loan 520     0 

Italian 63     5 

Italian  Tobacco 480     0 

Ottoman  Fives  o2  20 

Ottoman,  1809  334     0 

Russia,  1870  

Spanish  Exterior  ., 
United  States  6-20 

Peruvian    

Honduras    

Bank  oi  France  (cash) 4252 

Oomptoir  d'Escompte  548 

Credit  Foncier  497  60     795     0 

Credit  Mobilier 881  25     382  50 

Sociae  Gene'rale  672  50     572  50 

Banque  do  Paris  et  des  P  Bas  1121  25     1117  60 

Parisian  Gas  715     0     720     0 

Northern  Railway 1017  50     1010 


107 
71  50 
42  50 
0 


f  a 

57  92J 
92  10 
91  05 
83  30 

521  25 
62  75 

478  75 
52  0 

330  0 
97} 
19* 

tool 

""  60 
0 


ri 

45 

4235 

583 

795 


010 

0 

535 

0 

847 

50 

617 

50 

915 

0 

697 

50 

411 

25 

Western 532  50 

Orleans SM)    0 

Eastern  513  75 

Paris-.Mediterranean ,  912  50 

Southern  598  75 

.South  Austrian  Lombard 410  25 

Suez  Canal 452  50     442  50 

Tlie  Government  has  anticipated  the  law  a'uolishing  the  dif- 
ferential duties  on  foreign  shipping,  which  was  tmly  to  come 
in  force  generally  from  the  Ist  October,  by  a  decree  suppress- 
ing the  charge  ininiediiitoly  in  so  far  as  it  refei-s  to  importa- 
tions of  com  and  flour.  The  tax  now  suppressed  was  7f  50c  per 
ton  for  importations  by  foreign  vessels  from  Europe  and  the 
basin  of  the  Mediterranean,  15f  per  ton  from  ports  on  this  side 
of  the  Cape  of  Good  Hope  and  Cape  Horn,  and  20f  beyond. 
The  same  decree  also  suspends  for  I)read8tuff8  the  surtax  of 
30f  per  ton  on  indirect  importations  from  the  European  bond- 
ing warehouses,  established  by  the  same  law  of  January,  1872, 
and  which  is  still  nuiintained  for  all  other  produce.  Thit 
measure  has  been  taken  in  consequence  of  the  complaints  t* 
which  I  called  attention  a  fortnight  back,  and  also  to  check 
the  rise  in  the  price  of  corn  by  throwing  open  the  carrying 
trade    to    vessels   of    all    countries.     The    Government  ap. 
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peara     to     have     been    at     first     in     doubt     as    to    its 
power    of    abolishing    those     duties    without    an     Act  of 
Parliament,    for     which     it     would     have    been    necessary 
to   call   together  the  National   Assembly,  and   advantage  has 
been   taken  of  an  article  in  ma  alirost  forgotten  law,  passed 
immediately  after  the  return  of  Louis  XVIII.,   revising  the 
general  Cu8toms''tariff8,  and  which  by  «  rather  free  interpreta- 
tion has   been   made  to  apply  to  the  present  necessity.     The 
law,  which  is  dated  the  17th  December,  1814 — the  period  be- 
tween the  Restoration  and  the  Hundred  Days — after  fixing  the 
duties  on  a  large  number  of  articles,  empowers  the  King,  by  a 
royal  ordinance,  in  case  of  urgency,  to  prohibit  provisionally 
the  admission  of  foreign  manufactures,  to  increase  Customs' 
duties,    or    dimiiiuih      Oiase    on     raw     inattrials     incessary     for 
maiiu/acturti.      It    is  doubtful    whether    com  and  flour  are 
raw   materials     within   the    meaning    of    this   last    clause, 
but  the    measure    responds    to    a  general    desire,    and    the 
legality  of  it  is  not  likely  to  be  toia  closely  examined.       In 
the  mean    time,    the    probable    yield     of    the  wheat    crop, 
the  amount  of  the  deficit  and  of  the  home  consumption,  con- 
tinues   to  form  a  general  subject  of  discussion,   and   some 
writers  point  'out  the  danger  of  over-estimating  the  insuffi- 
ciency, as  in  1847,  when  the  importations  were  so  large,  in 
consequence  of  the  exaggerated  accounts  of  the  deficit  m  the 
previous  year,  that  the  price  of  wneat  fell  to  below  16f  the 
hect/ilitre,  to  the  great  prejudice  of  agriculture.     This  is  con- 
siderably below  the  average  of  the  ten  years,  1860  to  1869,  which 
■  was  21f  44c,   the  minimum  and  maximum  prices  having  been 
16f  41c  in  1865,  and  -Jtif  65c  in  1868.    The  production  of  wheat 
in  France  l>efore  the  loss  of  Alsace  and  Lorraine  was  about 
100  millions  of  hectolitres  (21  bushels  each) ;  the  average  of 
the  ten  years,  1860  to  1869,  having  been  99i  millions  ;  the  ex- 
tremes were— 75  in  1861,  and  116f  in  1863  and  1868.  It  wUl  be 
remarked  that  the  maximum  average  price  in  this  last  year 
was  the  highest,  while  the  minimum  rate  was  in  1865,  when 
the  yield  was  only  95  millions  of  hectolitres,  or  21  millions  less. 
The  two  preceding  years  had.  however,  been  exceptionally  good, 
while  1868  followed  two  indifferent  years.      It  may  be,  there- 
fore, inferred  that  prices  are  less  dependent  on  the  crop  of  the 
year  than  on  those  of  the  years  immediately  preceding.    The 
crop  of  1872  was  estimated  at  120  millions  of  nectolitres;  and 
if   the  exportations  amounted  to  !•  millions  of  hectolitres,  a 
certain  quantity  must  remain  after  providing  for  the  consump- 
tion.    The  consumption  of  bread  in  France  is  estimated  at  500 
grammes    per    head     per     day,     or     17i    English    ounces. 
According  to  the  bakers'  rule,  130  parts  of  wheat  produce 
10<J  of  flour,  and  100  of  flour  130  of   bread.  The  kilogramme 
of  wheat  being    equal   to  a  kilogramme  of  bread,  to    fur- 
nish   a    half  kilo   each  daily  to    36   millions  of   inhabitants 
6,570  millions  of  kilogrammes  are  required,  or,  at  an  average 
of  75  kilogrammes  per  hectolitre,  87,600,000  hectolitres  for  the 
year.     A  deduction  of  12  millions  of  hectolitres  from  the  crop 
has  to  be  made  for  seed ;  but,  on  the  other  hand,  from  15  to  20 
millions  of  hectolitr(«  of  rye  are  grown  annually,  and  enter 
into   the  consumption,   either  directly   or  for  mixing    with 
wheaten  flour,  and  leave  a  large  margin  for  distilling  or  for 
'  other  purposes.     From   tht«e  considerations   the  reports  of 
empty  granaries  must  be  ret;eived  with  some  qualification.     A 
reaction  on  the  prices  of  .a  fortnight  back  has  already  taken 
p!a<e.  Choice  wheat,  after  reaching  42fperl00  kilos, haareceded 
to  40f  50c,  and  flour,  the  eiyliC  morku,  from  87f  75c  per  sack  to 
86f  7.V.  and  ><tt  25c  for  November  and  Deeember.    The  Minis- 
ter of  Public  Works  has  had  an  interview  with  the  directors 
of  the  railway  companies  to  solicit  a  reduction  of  their  tariffs 
,  for   the  carriage  of  com   and  flour.  I  ut  the  question  is  still 
I  pending.    The  price  of  bread  is  a  matter  of  political  import- 
;  ance  in  the  present  unsettled  state  of  the  country,  and  the 
j  fji.v.-mment  is  anxious  not   to   increase  the  difficulty  of  its 
pxiition  by  popular  discontent  at  the  deamess  of  food.    Bread 
,  w  already  21  sous  the  41b  loaf,  or  an  increa«c  o£  4  sons  within 
!  the  last  three  months. 

!      With  respect  to  the  crops  of  this  yearthc  house  of  Esticnne, 

,.(  \i  .,...., ii.o   !...„  ;,,^.  ■Mblisbed  itsannnal volume  of informa- 

•  received  in  the  month  of  July,  on 

I  vest     Answers  are  given  from  over 

volume  of  3<J0  pages,  and  which  are 

ndix.     The  resuftH  are  as  follows  :— 

iiu-nts.  pretty  good  in  13,  paMable  in 

1  1.     Oats  :  very  good  I'n  32,  good  in 

-Hnble  in  6,  and  bad  in  two.     Rye: 

:    in  5.  passable  in  20.  p<*or  in  21.  and 

g'xxl  in  IM,  giwjd  in  40,  ■  d 

in  4.  and  VhuI  in  1.    Tl,.  ,.  y 

'"  rejw>rt<-d  on  for  o.itit,  rye, 

lain   departmental  not  pr'«- 

:    Mi'^e   crops. 

reports  for  « 

'ilh-ea*tem    diMtij'is;   uw  irriMt 

Ire  and  «MiHt.     Tlie departtnenta 

'^  are,  however,  those  in  which 

;   while  the  n-ports  from  the  great  com 
-i-.'  arc  generally  unfavourable. 


\\  ii'at :  good 

r<-l.  i-orin  13 


Two  more  financial  scandals  have  just  hud  their  denouement 
before  the  Tribunal   of    Correctional  Police.     The  first,  the 
affair  of  the  Alsacian  Bank  of  Algeria,  founded,  said  the 
prospectus,  with  a  capital  of  two  millions  of  francs  in  4,000 
shares,   and  a  concession   of  250,000  acres   of    land  in  the 
African  colony ;  5  per  cent,  interest  and  85  per  cent,  of  the 
profits  were  promised  to  shareholders.     This  undertaking  had 
been   started   by   two   adventurers   who   had  established   an 
agency  for  Bourse  operations  with  a  capital  of  100/  between 
them.     Subscribers  proving  shy,  some  ingenious  manosuvres 
were  employed  in  placing  the  shares.     By  means  of  a  bribe  of 
800f  they  were    admitted  to    a  price  current   on   which   a 
quotation   at  a  premium   was   obtained   by  some    fictitious 
operations.      The    agency    then    recommended     the    Alsa- 
cian   Bank     shares    to     its    customers,     offering    them    at 
a      premium,      and      enclosing      in      tho      circulars     sent 
round    a    copy    of  the    price    current    as   a  proof    of    the 
excellency  of    the    operation.     Tliis    scheme    only    meeting 
with   a   moderate  success,   a  confederate    next  called  on   a 
money-changer  to  purchase  fifty  of  the  shares.     The  trades- 
man had  never  heard  of  the  Alsacian  Bank,  but  tho  stranger 
is  very  pressing  and  left  a  deposit  of  500f .  promising  to  call 
again.  Shortly  afterwards  another  individual  calls  with  various 
securities  to  sell,   and  among  them  a  packet  of  tho  Alsacian 
Bank   shares.     The    changer   swallows    the   bait,   buys  fifty 
shares,  a  bargain,  and  of  course  sees  no  more  of  his  customer. 
Two  lots  of  fifty  were  got  rid  of  in  this   way,  sold  for  6,720f 
each  parcel.     The  deposit  of  500f  was  of  course  in  each  case 
abandoned.     Various  other  frauds  were  proved  against  these 
men,  who  were  each  sentenced  to  two   years'  imprisonment. 
The  Credit  Communal,  of  which  four  of   tho  directors  have 
been  tried,  was  a  more  serious   affair,  as  the  Company  suc- 
ceeded in  selling  on  the  market    i7,000  shares  and  178,000 
bonds,  the  whole  representing  a  nominal  value  of  nearly  20 
millions,  but  for  which  the  Company  only  received  about  2J 
millions.     When  the  police  made   a  descent  at  the  ofiices  in 
consequent  of  a  complaint  from  the  victims,  a  sum  of  sixpence- 
halfpenny  only  was  found  in  the  till.     The  seat  of  the  Com- 
pany was   at   Geneva,   although   the   subscription  for  shares 
was    opened    in    Paris.       Only    a    small    number    were    at 
first    taken ;     but     the    promoters    got    over    tho    difliculty 
by  copying  a    number    of  names   from    a   Paris   directory, 
including  those  of  M.  Bartheleniy  Saint-Hilaire  and  General 
Ladmirault,  attributing  to  them  a  certain  number  of  shares  j 
declaration  was  then  made  that  the  whole  capital  was  sub- 
scribed.    These  men  have  been  condemned  to  terms  of  from 
three  to  five  years'  imprisonment.     The  banker  Huguet  has 
also  taken  his  trial  and  been  sentenced  to  a  still  more  severe 
punishment,  for  which  his  insolent  bearing  before  tho  Court 
was  in  some  degree  the  cause,  he  setting  himself  up  as  the 
victim  of  a  political  persecution.     Nothing  could,  however,  be 
clearer  than  his  case ;  he  had  received  Italian  rente  for  a  sum 
of  750,000f  to  exchange  for  the  new  titles,  the  whole  of  which 
he    had    sold    and    appropriated  the    proceeds,    with   other 
securities  to  the  amount  of  175.000f,  on  which  he  had  made 
small  a<lvance8  of  money.     His  frauds  amounted  to  neai-ly 
three  millions. 

The  returns  of  the  Suez  Canal  Company  for  August  are 
more  favourable  than  those  for  July,  which  had  shown  a  slight 
diminution  of  tonnajjo  in  the  coiTcsponding  month  of  1872. 
The  present  return  gives  154,800  tons  for  August  last,  against 
13H,888  in  1872  and  64.672  in  1871.  The  receipts  for  the 
month  in  the  three  years  were  l,660,(X)0f,  l,523,195f,  and 
742,908f.  The  size  of  the  vessels  which  passed  through  tho 
Canal  also  shows  a  continued  increase ;  the  average  ttmnage 
in  the  month  was  1,078  tons  in  1871,  l,(i93  in  1872,  and  1,863 
in  1873.  The  large  augmentation  in  1872  on  1871  is  explained 
by  the  adoption  of  the  gross  tonnage,  which  only  dates  from 
July  of  last  year. 

The  following  are  the  latest  quotations  of  the  produce 
market*  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

C'OTTOX, — New  Orloiinii  low  miililliag,  llOf;  good  or<liii»ry,  !l7f; 
Oourgis  low  mi<l>llini?.    lU'f:    Brazil  SorocnlM   fair,  lOlf ;  ()niurtwutt«« 


i;:^!ibal«a;  impartatioaa, 
.!  Unitad  UutM, 


Kood  fair,  7^1 : 
l.l.'iT;  nlocK 
r-jy.KK)  and  . 

CurrEi  (la  lend;.— ilia,  iiiilbiK;  UiMtimala,  I14(  fiOo ;  M«lkb«r, 
118/;  Santox,    11  If:  Babia,  llOf. 

Hum.— Montn  Video  anlted  ox,  Hflf ;  dry  row,  14!)r;  Tospao  saltod, 
>tHl  ."iOc ;  Hio  Janeiro,  7uf ;  New  York,  ii'ii  utic ;  Uuecoi  Ayroa  dry, 
142f  6(1  . 


COM.MKKCIAL     AND    MISCFXLANEOUS    M.WS. 

Tli9  lii>['uty-.Muter  of  the  Mibt  itaton  in  liii  repnrl  recently  iaaaed 
Ih  i  f  tho  worn  ailfer  coin  in  courae  of  wiiljdrnwal  from  circu- 

li  i»  itold  in  auflleiunt  qiuntily    tu   rondnr   ilit  extraction 

1.  .....ler  tho  preaeat  improved  metliuda  '^    r- •      |...i-...,r 

rawDs  and  lialf-crowna  withdrawn  from 
<  "  ouDcer,  were  aobjeoted  to  the  procMS  ti  i 

tbo  ijuld  noiilninod  in  tbem  might  be  extracted  before  tliey  wuie  unllxd 
for  p'-r-lnnyo.  urn!  KI'27  nnnoM  nf  (folil  wcm  reeovered.  No  refinery 
h- '  ■  ■      "■  ■  formed  by  Mumira 

.1  tnsrgio  of  proQt 
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BANK   KETUKNS   AJSTD    MOKEY    MAEKET. 
BANK    OP    ENGLAND 

l»  AccotrST  pursuant  to  the  Act  20tli  and  15th  Victoria,  cap.  82,  for 

th«  weak  ending  on  'Wodnesday,  the  Srd  day  of  September,  1873. 

ISSUE  DEPARTMENT. 

Notes  isnued £38,368,055     Government  debt jEll.OlS.lOO 

Other  securities  3,984,900 

Gold  coin  and  bullion     23,368,655 
Silver  bullion  


88,368,655 
BANKING  DEPARTMENT. 


38,368,665 


Proprietors'  capital ...  £14,553,000 

Rest   3,801,394 

Public  deposits,  in- 
cluding Exchequer, 
S  a  T  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaccounts...       6,275,541 

Other  deposits 21,315,520 

Seven-day  and  other 

bills    471.315 


Government seotirities  X13,300,368 
Other  securities  ......     20,356,169 

Notes 12,001,425 

Gold  and  silver  coin...  698,808 


40,016,770 
F.  MAY,  Chief  Cashier. 


40,416,770  ; 
Dated  September  4,  1873. 

THE  0U5  FORM. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  :— 


Liabilities. 
Circulation  (including 

Bank  post  bills) 26,778,545 

Public  deposits 6,275,541 

Private  deposits  21,315,520 


Assets.  £ 

Securities 34,103,537 

Com  and  bullion  24,007,463 


54,309,000  58,171.000 

The  balance  of  Assets  above  Liabilities  being  3,801,394/,  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit-— 

Increase.  Decrease. 

£  £ 

Cirnnlation  (excluding  Bank  Post  Bills)       540,870     

Public  deposits  137,004 

Other  deposits    2,036,714     

Government  securities .  ...         

Other  securities 2,849,580     

BuUion    17,762 

Rest 300,544     

Reserve  558,£32 

The  following  is  the  official  return  of  the  cheques  and  bills 
oleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Sept.  3,  Aug.  27,  Sopt.  4, 

1873.  1873.  1872. 

Thursday £14,060,000     £13,505,000     £1.5,439,008 

Friday  36,931,000     18,816,000     34,333,000 

Saturday  21,100,000     1.5,307,000     18,352,000 

Monday 19,139.000     13,911,000     18,363,000 

Tuesday     15,400,000     16,587,000     15,977,000 

Wednesday   15,845,000     14,925,000     21,864,000 


Total 122,481,000     90,051,000     124,328,000 

JOHN  C.  POCOCK,  Deputy-lBspootor. 

Bankers'  Clearing-house,  September  4,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullioa 

in  both  departments,  Banking  Deposits,  Bunking  Securities, 

Bescrve,   and   Bate   of   Discount,  for   three   mouths   ending 

3rd  September,  1873  :— 


Sat*. 


ClrcoU- 

tion, 

oxcludlni; 

Bank  Post 

bllla. 


May    ZS  .. 
June    4  .. 

11  .. 

18  .. 

U  .. 

•  . 

16  . 
»  . 

M. 

Au(.     •  . 

13  . 

30  . 

W. 
B*n.    3  . 


e 

2i;,329,3SKi 

26,823,12. 

26,023,063 

21,891,200 

26  270,270 

26,060^6 

2e,l«7,S9u 

2«,101,6«( 

2S,868,280 

a«,8S8,e6S 

s(),e22,Ma 

S«  237,076 

ujmjtrt 
iMorjno 


Coin  and 
Bullion. 


£ 

ao,Bi)i,73« 

20.«;37,126 

21,068,62.S 

21,851,100 

22,270,010 

22,338,61-1 

:;2,3740S 

.a.4U,20t) 

23,216,307 

23JH  2,007 

23.61>,3l; 

23.96a,«9> 

M,IUJ2U 

M«S6,226 

SM67,4M 


DepoaitB. 


Securitloa 
In  Banking 
Departrant 


£ 

29,776,«2 
30,«60.0U 
30.168,849 
29.728,297 
20,128,682 
30,el0,3t>l 
26,72S,«aj 
24,34631^ 
24,e47.971 
24,403,»84 
23,i7e,96.> 
23J8«,3U1 
21,(02,147 
*MI>1,3S1 
S7,S»1,001 


£ 

37.343,839 
39,011,640 
37,287,736 
36,894,826 
36,252,861 

37,ea2,62<< 

32,948,344 
31,619.393 
S0.m4,376 
30,449,232 
80,148,627 
29,786,909 
2?,78«,460 
30,806,967 
88,666,687 


BMerve. 


£ 

10,622,346 
9,814,001 
11,036,463 
11,969,990 
11,990,740 
11,276,92C 
11,177,192 
11,3«*,61V 
12,347,617 
12,423,362 
11,996,907 
13,713,623 
13,287,646 
13,318.8(U 
12,760,233 


RaUof 
Diwouut 


« 
7 
6 


6 

4 
3i 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  m 
as  well  as  ten  years  back,  viz  : — 


At  corresponding  dates 
with  tb«  present  week. 


Circulation,     excluding 

bank  post  bills 

Public  deposits    

other  deposits  

Government  securities... 

Other  securities    

Reserva  of  notes  &  coin 
Coin  and  bullion  ....... 

Bank  ratt  of  discount. 

Price  of  Consols  

Average  prieo  ofwieatj 
BxuhaBi,'*  on  Piiris(sUrt) 

—  Aiaaterdam  iitto... 

—  Hamburg(3moatbB) 
Cl*9ri'-(f-hoas«  rafnra  „ 


Sept.  2, 
1863. 


Sept.  7, 
1870. 


£ 
21,920,722 
6,818,182 
13.261,512 
11,091,284 
18,992,100 
8,953,601 
16,494,219 
4  % 
931 
453  9J 
25  26  36 
11  17  17i 
13  8i   9 


e 

23,466,835 

6,110,644 

19.316,454 

12,483,881 

19,442,033 

12,629,834 

20,996,669 

3i  % 

»li 

495  Id 

26  10  60 

II  i8i  m 

l3  lOS  11 
65.322,00» 


Sept.  6, 
187L 


£ 

25,089,645 

6,421,935 

21.202.S65 

13,768,368 

16.860,092 

14,727.040 

24,816,635 

2  % 

93} 

67s  2< 

25  42i  62! 

11  171  171 

13  9   9i 

11 5.538.000 


Bept4, 
■  1872. 


£ 

26.440.785 

7,896.805 

19.333.700 

13,366.411 

20.930.994 

11.708.475 

23,149,260 

3i  % 

92| 

69s  6d 

26  66  66 

12  1  :i 

13  101  lOJ 

124,328.000 


Sept.  3, 
1873. 


£ 

36,307,230 

6.275.641 

2!.S15,J20 

13,300,368 

20.368,169 

12,780,233 

24,067,463 

3  % 

82i 

62s  6d 

25  37J  471 

12  01  U 

2062 

122.181.000 


The  amount  ot  the  "other"  depowts,  as  comparoU  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
5,730,588/;  ia  1870,  a  defloiency  of  126,579/;  in  1871, 
an  exc«»g  of  4,342,173/;  and  in  1872,  a  deficiency  of 
1,597,294/.     In  1873,  there  is  an  excess  of  959,351/. 

In  1863,  the  question  whether  or  not  the  Alabama  should 
be  seized  in  Mr  Laird's  yard  before  she  could  put  to  sea 
was  being  keenly  discussed,  and  promjit  action  for  the  most 
part  advocated.     Money  was  becoming  cheaper. 

In  1870,  money  continued  to  accumulate  in  London,  but 
■the  bank  rate  was  not  lowered,  for  France  was  regarded  as 
BO  completely  crushed,  after  the  surrender  of  Sedan,  as  to  be 
unable  to  continue  the  struggle,  the  speedy  return  of  peace 
therefore  would  draw  most  of  the  money  away,  it  being  but 
temporarily  placed  for  safety.  A  new  provisional  government 
had  been  formed  in  Paris. 

In  1871,  the  French  Assembly  had  voted  a  new  constitu- 
tion, after  the  model  of  that  of  the  United  States.  The 
money  market  was  still  abundantly  supplied  with  money,  so 
that  rates  did  not  alter,  although  business  was  very  active. 

In  1872,  the  demand  for  money  was  rather  increasing. 
Business  on  the  Stock  Exchange  was  rather  of  a  checkered 
character  ;  railways  were  again  weak,  through  apprehensions 
as  to  the  state  of  trade. 

The  account  of  the  Bank  of  France  for  the  week  ending 
September  4  shows  the  following  changes  :■ 


Increase. 
£ 


...  1,026,000 


360,000 
291,000 


Decrease. 

24,000 

ISO.OOO 


927,00* 


Sept.  4.  Aug.  2S. 

AssBTS.                              £  £ 

Cask 28.652.00e  ...  28.670.000 

Private  securities 44,277,000  ...  43.251.000 

Treasury  bonds &4,642,00»  ...  64,802,000 

Liabilities. 

Notes   115,400.000  ...  115.100,000 

Goveinment  (lepjsita  4.596,000  ...  5,623.000 

Private  deposits    7,70-1.000  ...  7,410,000 

The  following  are  the  principal  items  in  the  accounts  of  th« 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PRUSSIAN  BANK— Week  ending  August  30. 

Aug.  30.  Aug,  23.  increase.       Decrease. 

Assets.  £  £  £  £ 

Coin  and  bullion  37,636.090    ...    36,770,000    ...    807.000 

Discounts  and  advances 29,898,000    ...    29,409,009    ...    489,000    

LlABlLITlKS. 

Notes  in  circuhltiou 39,708,000     ...     39,899,000 

Deposits,  gtc 4,281,000     ...       4,299.(K)0 

AcceptanoM,en.;ersonlent8,&c.  18.610.000     ...     18.081,()0«)     ...  1.635,000     . 
UAMUURO  BANK— Week  i  nding  August  28. 

Aug.  23.  Aug.  21.  Increase. 

£  £  £ 

•oposits  of  bullien,  tc 978,000     ...  915.000    ...      63.000 

AUSIKIAN  NATIONAL  BANK— Week  ending  August  : 


191,000 
18,000 


Decr«aM. 
£ 


Aug.  27.  Aug.  20. 

Coin  an.l  btllUon' 14.572,000  ...     14,511,000 

Discounts  and  advances 31,272,000  ...     21,373,000 

LlAUlLlIlKB. 

Clroulatlon 33.606,000  ...    33,766,000 


Incre 


£ 

28,000 


NATIONAL  BANK  OF  BELOIUH— Week  ending  August  27. 


Decrease. 
£ 

'.'.    lOl'vOOO 

169,000 


Aug.  27.  Aug.  20. 

AssBT.^.  £  £ 

Cetn  and  hullioji  6,6se,000  ...      6.793.000 

discounts  and  advances 9,897,00*  ...      9,816,000 

LlABlLlTlKS. 

Cirtulatlot    12.709,000  ...     12,810,000 

Depos.te 2,387.000  ...      2.2S6.a(W 


Increase. 
£ 


82,090 


131.000 


DeoreaM. 
£ 

107,000 

101,000 


THE  NGIUUIILANDS  BANK— Week  ending  Angu-t  26. 


Aug.  25.  Aug.  18.  Increase.       Decrease. 

Assets.  £  £  £  £ 

Coin  and  bullion  8,448/100  ...      8,610,000 7i,O0O 

Discounts  oilil  advances 8,84^000  ...      9,U72,0U0 230.000 

LlABlLlTIKS. 

M»te»  in  circulallau 13,1.40,000     ...     13,196,000 9.00* 

l)epo»il« 2,«)2.()00     ...       3,093,000 2i)l,000 

•  ConvcnhlK  ll'«  thaler  ai  9« ;  the  Dutch  florin  at  ]■  8d ;  llio  Au«lrlau  liorlu  at  2a ;  I 
the  rdchs-mari)  at  Is ;  and  the  fraao  at  26f  per  IL  I 


Sept.  6,  1S73.] 
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DiscorsT  AND  Mosey  Market. — The  money  market  has 
remained  all  through  the  week  in  precisely  the  same  position 
as  we  described  when  we  last  wrote.  The  discoast  houses 
continue  to  show  the  utmost  nnwilluigness  to  take  three 
months'  bills,  except  at  3^^  and  npwaids,  and  the  Bank  has 
consequently  had  all  tlie  business,  the  increase  in  the  private 
securities  during  the  week  having  been  2,S50,000t  The  de- 
mand was  such,  that,  on  Thursday,  an  advance  of  the  Bank 
rate  was  very  generally  expected,  but  this  step  was  not  taken. 
The  demand  has  slackened  a  little  since,  but  rates  in  the  open 
market  are  firmly  maintained,  and  an  early  advance  by  the 
Bank  is  confidently  looked  far.  The  bullion  movements  during 
the  week  have  been  of  a  nature  to  accelerate  the  advance.  Consider- 
able purchases  have  been  made  in  the  open  market  for  export, 
and  the  report,  which  has  been  denied  but  is  nevertheless 
generally  believed,  has  been  that  the  purchases  are  for  the 
Oerman  Government.  Our  own  information  is  to  the  same 
effect,  but  the  fact  of  a  strong  inquiry  for  bullion  is  the  im- 
portant point.  Such  an  inquiry  would  in  truth  be  all  the 
ore  serious  if  the  German  Government  were  not  now  the 
:  urohaser,  because  the  German  demand  in  the  next  few 
months  will  probably  be  very  heavy,  and  we  shall  have  the 
more  diflBculty  in  meeting  it  if  the  purchases  are  anticipated. 
Within  the  last  two  days  there  has  also  been  an  inquiry  for 
American  eagles  for  export  to  America,  and  a  sum  of  100,000/ 
has  been  taken  from  the  Bank ;  it  is  also  possible  that  a  with- 
drawal of  sovereigns  may  take  place  if  a  sufiicient  supply  of 
eagles  is  not  obtainable  in  the  market.  The  continental  ex- 
changes have  turned  rather  in  our  favour  in  consequence  of 
the  generally  hardening  tendency  of  the  market  here. 

The  changes  in  the  Bank  return,  with  the  exception  of  the 
irgs  increase  in  the  Private   Securities,  and  the  consequent 
;.crea«e  of  2,037,000/  in  the  deposits,  are  principally  such  as 
:;ay  be  expected  in  this  particular  week  of  the  year.     At  the 
:id  of  a  month  thee  is  always  a  slight  tendency  for  coin  and 
r.otei  to  go  out,  and   this  is  more   especially  the  case  in  the 
aatamn  months  ;  while  at  the  end  of  August  and  beginning 
of  September  a  considerable  sum  in  railway  dividends  is  paid. 
The  result  this  week  is  an  increase  of  541,000/  in  the  circu- 
lation,  not  an  extess.ve  amount  according  to  former  expe- 
rience, and  a  corre/iponding  diminution  of    558,000/  in  the 
reserve — an   influx   of   234,000/   in   sovereigns  from  abroad 
having  been    almost   exactly    balanced   by  a   withdrawal   of 
252,000/  for  the  country.     The  principal  change  besides  the 
above  is  an  addition  of  306,000/  to  the  rest,  the  ordinary 
change  which  occurs  in  the  last  week   of   the  Bank's  half- 
year,  caused  by  the  final  adjustment  of  the  profit  and  loss 
account. 

We   labjoin   cor  nsnal  qaotatioos  for  mercantile    paper, 
having  various  periods  to  ron  :— 

Bank  tiillt— n)  dayV  bills  3  %,  beyond    31 

l)o  4  mni\u  S}  f 

Do  e      —        » 4 

Trsiia  bill*— 3  moatlu  3^ 

Do  4     —         4 

Do  6    —       *i  i    . 

The  allowances  for  money  at  the  private  and  joint  stock 
bank*  and  discount  houses  are  now— 

Prirato  and  Jo<:it  Stock  Banks  at    call 

Diaconnt  hoaaaa  at  call    ., 

Do  at  wvon  dayi'  noMee     .^ 

lio  at  foortaoo  daja'  ootiee   _»• 

Tke  discoont  qaotationi  carreni  in  the 
titiee  are  as  foUowii  :— 

BuklUte, 
Per  Oat. 

Paria ^ ^^..n,.^ S 

BOTlin   4* 


per  eent. 
por  oeat. 
par  cant, 
per  cant, 
per  cant, 
par  cent. 


par  cant, 
par  aent, 
par  aeot. 
per  cant. 
chiat   coniinental 


% 


Braman    6^     

FraoUort ^....„ 4       

Hawburg  ,..,«..,...«.,.«»,»♦.#■>.,»......  •••     

Aaatardiaa B       

•■Twaaaja    •••«»••«••••••••••••  •*«••••*••■«  '  ...... 

T.r'prig 6       

>t  IvietabaiK ».„ 6       

Vi«una S       

l  Tax  Stock  Markkts. — The  same  absence 


Open  Market. 
Per  Cant. 

::.  *\ 

•••  i 
:::  ? 

...  4f 
...  3» 
...     5 

:;;  S) 

of  businese  as 


ed  during  the  past  few  weeks  is  still  the  chief  feature  of 

I  stock  markpte   in   all  department*.     Dealing*   hare  been 

etij  of  a  tpecalative   character,    and  have  been  generally 

Ined  to  one  or  two  lecnritiee,  *aoh  a*  the  Scotch   railway* 

I  Erie  share*,  where  dividend  annoancement*  have  caosed 

)  peafing  excitement.     The  balf-monthly  account  thi*  time  i* 

)  short  ono,  and  this  fact,  together  with  a  hardening  tendency 

I  the  Money,   Corn,    and   (kwl   markets,    with  unfaToarable 

tber,  and  a  Stock  Exchange  holiday  to-morrow,  baa  caiued 


a  gloomy  feeling  to  prevail.     Tlie  Home  Funds  have  receded, 
and  British   Railway    stocks   have    declined  to  some  extent. 
Foreign  Stocks  have  moved  but  slightly  in  either  direction  ; 
while,    turning    to    the   American     market,    though    United 
States  Government  Stocks  have  been   firmly  supported,  the  i 
Railroad    securities,    apart    from    Erie    shares,    have  ruled  i 
unusually  quiet.     On    Saturday   last   Erie  shares  suffered  a  j 
relapse  of  1^,  and  on  Monday  and  Tuesday  a  further  depres- 
sion of  ^  each  day  ensued  upon  rumours  of  a  1  dol  dividend  (at  ' 
the  rate  of  2  per  cent,  per  annum),  and  when  that  rate  was  j 
announced    no    immediate    rally   followed.     On  Wednesday 
afternoon,  however,  a  recovery  of   1^  was  established,  though 
tliisevening's  final  quotation  is  still  sensibly  lower  than  on  Friday 
last.     Canadian  Railway  investments  have  met  with  but  li'.tle 
inquiry.     Great  Western  of  Canada  shares  are  slightly  higher, 
notwithstanding;  a  reduction    of   2    per    cent,    in    the    tele- 
graphic    announcement     of     the     dividend,     this     adverse 
result      having      previou^^ly      been      fully      discounted     by 
the  well-informed  ;  but  Grand  Trunk  stocks  are  dull,  and  the 
Third    Preference    fr.ictiunally    lower.      Indian    Guaranteed 
stocks    are    without    feature.     Foreign   Railway   Shares  and 
Obligations  have  met  wi>  h  very  little  inquiry  ;  and  Lombardo- 
Venetian    have  been   sold  hero  on   foreign   account.     In  the 
more    miscellaneous  classes    of  securities,    such    ais    Banks, 
Finance,  Telegraph,   and  Mining  properties,  very  little  need 
be  said,  business   having  been  of  a  trifling  character,  and  the 
changes  small  in  either  direction  ;  but  a  rise  may  be  men- 
tioned in  Royal  Mail  Steam,  and  London  and  Glasgow  Ship- 
building  Shares,  and  a  decline  in  London  and  St  Katharine 
Dock  Stock.     To-day  has  b-en  especially  quiet,  the  principal 
movements  being  a  fall  in  Caledonian  Railway  Stock,  and  a 
slight  weakness  in  Canadian  and  Erie  Railway  Securities. 

The  Stock  Exchange  Commits  e  have  decided  to  close  the 
"House  "  to-morrow  (Saturday)  for  the  purpose  of  facilitating 
the  enlargement  of  the  building,  and  all  the  Provincial 
Exchanges  will  likewise  be  closed. 

English  Goteknment  Securities. — Depression  has  been 
apparent  in  this  department  this  week,  a  fall  of  ^  to  ;J-  per 
cent,  having  taken  place  in  the  Funds  on  Monday  last— the 
Monthly  Settling-day  in  Consols — and  of  a  further  ^  on  Tues- 
day. This  would  indicate  that  the  supply  of  stock  was  more 
plentiful ;  while  the  increased  firmness  in  the  Money  Market 
has  had  a  depressing  effect.  Indian  Government  Stocks  have 
remained  entirely  without  feature ;  but  Bank  Stock  ha* 
slightly  relapsed,  notwithstanding  an  increased  dividend  i* 
looked  for.     To-day,  no  further  alteration  took  place. 

C0N80LB. 
Money.  Aeoount. 

Lowest 


S2{ 
Sit 


»2» 
»2l 
92» 


IJljrIiett. 

•21    . 
wl    . 


Excheqaer  BIIU. 

Mkroh  and  June 
„.  29  dti  to  2>  pm 
,.,  U  die  to  2>  pm 
.„  *•  dis  W  M  pm 
...  Si  die  u  Se  pm 
„.  1i  diH  to  3>  |>m 
...    2>  ol>  to  2a  |im 


Loweit.       Hlirh«et. 

Batnrdaj  *l\    ti\ 

UanUf  ..........  «2t    92) 

Tneedajr fl\ 

Wedaetday  fi\ 

Thuriday   Wi\ 

Friday S2t 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  :— 

Da*. 

i 

'1 


ri  .I.-:-  Pricas 


CaaHta  'or  maaay 

DItta  OiHotwr    <S«pt.) 

R«d«c<<J  SN   ....„.».—_ „ „ ■                         .  i 

»»W3%    « - >1     -  t 

Exbeqnrrklllt ;.  :.-:.i.ij .    d .;» pi«...  ... 

BukaiMkOaatdiTldand  t  \)  V,2  *  »...«  Ml*         -  1 

lad  a»%,  rM.M  )«r,  Jul    6.  I'JUO 10^11  «..«...  '■•1,1.     ~  "• 

IJ<)4  %.  rfd.at  pir.  0,.|  ,  iim     10*  J         "?!,"■"■  ■■; 

kclr.lKl.  Boiirdol  Wrl..  :ti  '),  CjiimU...  »7J  i*t         Ml  7t  »''  -  1 

CoLO.MAi.  Uovke;hmb!it  Seccbities.— The  movement  ha* 
again  been  upward.  Canada,  1877-HO,  have  advanced  \  ; 
ditto,  1874,  1  ;  ditto,  Inscribed,  1  ;  N-w  South  5  per  Cent*., 
\  aU  round ;  Queeneland,  1882-5,  1  ;  South  Auatraluui, 
1891-1900,  1  ;  ditto,  1901-18,  1  ;  Victoria,  1883-6,  \. 

FottEioN  OovKBiTMmrT  SgouaiTiES.— A  very  languid  feel- 
ing ha*  pervaded  the  foreign  mark't  thi*  week,  and  fluctua- 
tion* have  been  elight.  Toe  moremont*  such  a*  have  now  to 
be  de»eribed  have  been  of  a  miwjeUanoou*  character,  and  have 
in  very  few  inatanoe*  attained  more  than  a  fraotiooal  exUn'. 
Fr.<nch  U-nfe*  hare  »oarcely  moved  upon  the  announcement 
that  the  final  paymenU  to  Germany  on  a-ronnt  of  the  ind-m- 
nity  have  been  effected  ;  and  EttMi»a,  8,  ..and 

variou*  other  stock*  have  remained  alui  Y''r'*' 

though  Spanish  ware  a  trifle  weakur  to-day.  Italian 
bond*  have  w>mewhat  given  way,  owint?  to  *«les  on  foreign 
account  Turkiah  and  Egyptian  atock.  i.li;jhily  advanced  at 
the  commenoemant  of  the  week,  and  tie  former  are  •till  * 
little  Ughw  tbM  la*t  week,  notwith*tanding  the  arrangam.  nU 
in  progMi*  for  tht  i«M  of  the  new  loan  ;  but  Egyptian  have 
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since  receded.  Portuguese,  Japanese,  and  Argentine  Hard 
Dollar  bonds  have  at  times  been  inquired  for,  while  Para- 
guayan hare  sustained  a  relapse,  and  Mexican  hare  given 
way  to  some  extent.  It  would  appear,  from  the  terms  of  the 
special  settlement  granted  in  the  scrip  of  the  recent  Egyptian 
Loan  for  32,000,000/,  that  the  English  subscription  did  not 
amount  to  a  million  of  stock,  the  quotation  being  granted  for 
912,400/.  Is  the  Turkish  Loan  likely  to  fare  batter  here  ? 
To-day,  Portuguese  and  Brazilian  Stocks  rose  J  ;  but  the 
principal  feature  was  the  special  settlement  in  the  new  Egyp- 
tian Loan,  in  which  the  "  bears  "  found  a  difficulty  in  deliver- 
ing stock,  and  were  compelled  to  pay  a  "  backwardation  " 
ranging  from  I  to  2  per  cent,  for  the  loan  of  it. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations  : — 

Closinji:  Prices 
l«8t  Kridaj. 

AivenllDe  «  %.  1868 »»i  7i 

DItw  «  %  Public  W.rks,l»71 Mi  Vi 

Austrian  5%  Silver  Rentes  (les»inccuie  tax)  0ti^  { 

Bruillan  (  %  ISOS » »»  100 

Ditto  e  %,  1371  S6  7 

B»l!ri«n6%     43J  41 

Bosnos  Ayres  «  \.  1S70  »7  9 

CMta  Rica  7%,  1872 49  61 

Dannbian  Princiuslitles  7  %,  1M«   *»  101 

Ditto  «  %,  li>67  100  3 

Egyptian?  %,1S62   813 

Dltt»7%,lS(!4 96  7 

Ditto  7  %,  Uim  fKailuav  Dakentures)...  lei  3 

Ditto  7  %,  1S68  fViceroys  Loan)  gSi  »i 

Ditto  «  %   19<!7   102  4 

Dltto7%,l«6S   .  8*i  i 

Ditto  7  %.  1870  (Khedire  Loan)    »35  I 

French  National  Defence  Loan  «%,  11170...  l»2i  I 

Ditto  6%.  1871    »0  i 

Honduras  10  %,  1870 16  7 

Hunruian  6  %,  1872 82  S 

Italian  (  %.  1H«1  Hess  Inooma  tax)  62i  t 

Ditto  e  %  State  Dijmain  SO  2 

Ditto  6  %  Tobacco  Bonds ti  6 

Japanese  *%,  lt<70  187  9 

Mexican  3  %  16}  i 

raraKaa)-8%,  1871  39  40 

Dittos  %,  1872  34  7 

PeroTlnnS  %.  1870  70i  i 

Uitto  Consolidstcd  6  %,  1S72 67  t 

Portusueae  3  %  Koacis,  1863,  Ik 42  i 

Basaian6%,lS2i 88  100 

Ditto3%.18&9  C7i  8t 

Ditto  S%,1»«2  87J  J 

Ditto  5%,  1870  -. i«  7 

Ditto  «  %,  1871  »7i  8 

Ditto  5%,  1872  87  i 

Ditto.  Anitlo-Dutcti,  i  %.  18»1  and  18M  *8t  8^ 

Ditto  8  %.  0:el-Vit<bsk  Bondt »a\  H 


Ditto  4  %.  NIcolai  Railway  Bonds.. 


Closing  Prices 
this  day. 

m  7i 

93t  4)  xd  .. 

«6  i 

....  »i5J  7i  xd  .. 

.....  96  7 

41  6  + 

87  « 

49  61 

86  7  id       - 

101  3  + 

88  80  xd      + 

»ti  7 

102e  3i       + 

88i  94 

103  4  + 

84i  t 

82}  3 

102i  3         + 

»0  i 

18  7 

, ...  82  3 

,.  ..  61i  J 

(0  2 

84  C 

167  9 

ISMl 

37  8 

83  6 

69}  701 

67i  } 

42}  3} 

et  8  xd 

an  8i 

87}  } 

98  7 

86  6  xd 

*n  i 

....  88}  8i 
96  7 


i 


-     i 


i 

2 

u 

i 
i 


i 


79i  80i       80  i 


-  * 

*+  r 

-  i" 

+  "i 

+  i 

+  1 


Ditto  6  %,  Moscow-lnroslaw »H  «i  98  8 

Ditto  (%,  Charkof-Azel  Bonds 88(7^ 84  6  id 

Spanish  3% l»i  i  19}  t 

Ditto  i  %.  1870  ((juick Mirer  Mortgage)  74  8  74  8 

Ditto  «%  (Lands  Mortgage)  613  62  4 

TltrlLisli8%,1864 87  8  87  8 

Ditto  «  %,  1868  eSi  »\  64i  6i  xd 

Ditto  •%,lSe3  72  3  72  3 

DltUtS.lSeo  61}  81}) 

Ditto  •  %,  1886   68}  i  «8i  70 

Ditto*  %,18«9  82}  ixdrw 82}  3} 

Ditto  8%,  1871   67}  8  87}  8  

Uroruay  8  %,  1871     76}  8}  76}  8}         

VeaemelaS  %,1864andlS88 19  21  18  21  

Nsw  Loans. 

E»yplian  7  %,  1873  1}  (  pm     

Freach  Nstioual  6  %,  1872 » 7}  tpn  7}  }  pm     

Enolisu  Railways. — The  public  have  continued  to  hold 
aloof  from  the  Railway  Market,  and  the  principal  movements 
have  been  caused  by  tue  operations  of  speculators  within  the 
House.  Business  has,  however,  been  quite  restricted.  The 
gloomy  weather,  and  a  rise  in  the  market  price  of 
coals,  have  had  a  depressing  effect,  notwithstanding  that 
the  traffic  returns,  more  especially  that  of  the  North- 
Eastern,  have  been  favourable,  considering  the  recent 
unsettled  state  of  the  weather.  Prices  have  consequently 
exhibited  a  drooping  tendency,  and  Brighton,  Great  Western, 
Great  Northern  A,  South-Eastern  Deferred,  Glasgow 
and  South  Western,  Caledonian,  Metropolitan  District,  and 
Manchester  and  Sheffield  Stocks  have  sustained  a  moderate 
fall.  The  principal  attention  of  operators  has  been 
directed  to  the  Scotch  companies,  the  dividends  of 
which,  announced  or  expected,  have  afforded  an 
opening  for  speculation.  The  Glasgow  and  South-Western 
dividend  was  notified  on  Tuesday  at  the  rate  of  5  per  cent, 
per  annum,  against  G  per  cent. ;  and  the  Caledonian  distribu- 
tion of  3^  per  cent.,  as  compared  with  5  per  cent.,  on  Thurs- 
day afternoon  produced  a  sharp  relapse  after  a  rather  decided 
improvement  had  been  recorded  in  the  middle  of  the 
day.  The  result  has  been  that,  although  Caledonian 
•t  one  time  exhibited  a  moderate  improvement,  a 
considerable  tall  now  remains  to  be  recorded,  while 
North  British  has  lost  much  of  its  advance.  The  re- 
cent ajcidenU  have  tended  to  produce  a  gloomy  efTect, 
that  reported  on  Saturday  on  the  Metropolitan  causing  de- 
prewion    m    the    stocks   interested.      To-day,   the   Railway 
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Market  opened  quietly,  Caledonian  being  exceptionally  flat 
at  a  fall  of  Is.  Prices  showed  a  downward  tendency  until 
the  afternoon,  when  a  little  more  firmness  was  apparent ;  and 
North  British  and  Midland  rose  to  ^  abire  last  night's 
closing  quotations.  Brighton  Stock  also  recovered,  while 
Caledonian  Stock  WIS  finally  quoted  1^  lower  on  the  day  : 
South-Eastern  Deferred,  | ;  and  Great  Western  and  Metro- 
politan District,  ^. 

The   following   shows   the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 

unofficial  prices  : — 

Closinfr  Prices        Closing  Prices       Inc. 
last  F'riday.  this  day.  cr  Dec 

Caledonian    86}  6} 

Great  Eastern  40}  { 

Great  Northern   130  :  xd 

Ditti  A Its  }  Id 


this  day. 
8314} 
40}  I 
130  1 
148  ^ 


U 
} 


} 
I 
i 

1* 


-     1 

-  u 


Great  Western 123}  4}iall 122}  } 

Laacashira  and  Yorkshire    « 146}  6  xd  141}  6} 

l^ndon  and  BrIjWon 81}  2  80}  1 

London,  Chatham,  and  IJovor 21}  2}  2'.}} 

Ditto  Arbitration  Preforence  81}  3  80}!} 

London  and  North- Western    146}  6  id  ..„ 144}  j 

London  and  South- Western 187}  8}  xd 187  8 

Msnche'tter,  Sheffield,  and  Lincolnshire  ...  76}  }  74}  6 

Ditto  Deferred 46}  }  45}  6} 

Metropolitan    72  }  71}  } 

Metropolitan  District    29}  30}  29  } 

Ditto  ditto  Preferenc 67}  8}  «7  8 

Midland 133}  }  xd  132}  3} 

North  British  » 67}  }  8Mi  } 

North-Eaatern— Consols  186  }  xd  183}  J 

South-Eastern 107}  106}} 

WHO  Deferred 89  }  87}  } 

The  quotations  for  the  leading  debenture  stocKs  compare 
as  follows  with  last  week  : — 

Closlnr  Price!  Cloalni;  Prices       Inc. 

last  Friday.                   tills  day,  or  Dec. 

Great  Eastern  A  6  %    116  7  115  7  

Ditto  1887  Redeem  able  6% 114  6  114  6  

Great  Western  6  %  Deb 119  21  119  21        

London  and  Norlh-Western  4  % 141    2  101  2  

London  and  Brlehton  4}  % 106}  7}  ... — -    106}  7}      

London.  Chat.,  8t  Dover  Arbitration  4}  %     101}  2}  191}  2}      

UetropoUtan  District «  %    122  4  122  4  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  wkirh  a  list  is  subjoined  (including  the  priacipal 
railways),  amounted  for  the  week  endiag  Aug.  30  to  1,014,423/, 
being  an  increase  of  66,734/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  8,086,094/,  being  an  increase  of  605,053/  on  the  cor- 
responding period  of  last  year.  The  principal  increases  for 
the  week  have  been — North-Eastern,  14,235/;  London  and 
North-Western,  11,924/;  Midland,  11,197/;   North   British, 

5,047/. 

RAJLWAT    TRAFFIC   RETURNS. 

AKregate  Recolpt*  ot 
Week's  Receipts.  Half-yearto  dat* 


Bristol  and  Exeter  

Great  Eastern 

Great  Northern    

Lancashire  &  Yorkshire 
Lontion,  Chat.,  &  Doyor 
London  &  Nrth.-Western 
London  &South- Western 
London  and  Brighton ... 
Man.,  Shsf.,  &  Lncolnsb. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Eastern 

South-Eastern 


Amount. 
£ 

11,531 

46,604 

51.866 

69,176 

23.178 

181,661 

41,196 

37,606 

31,154 

7,634 

3,337 

110,398 

127,060 

89,018 


•Caledonian 56,811 

•Glasgow  &Sth.-We8trn.  18,461 

•Great  Western    112,835 

•North  British 44,897 


inc.  or  Dec. 

on 

Corresponding 

week  in  72. 

£ 
--  850  ... 
--  1,820  ... 
--  1,653  ... 
--  2,061  ... 
+  742  ... 
4-11,924  ... 
-f-  2,463  ... 
+  3,910  ... 
2,1.36  ... 
115  ... 
--  141  ... 
--11,197  ... 
14,235  ... 
631  ... 


2.558 
1,472 
5,041 
6,047 


Amount. 
£ 

99,317 
444,996 
496,728 
603.3.50 
201,347 
1,611,928 
361.346 
342,223 
297,660 
71.65(iT 
34,871t 
955,287 
1,090,602 
351,344t 


Inc.  or  Dm. 

on 

Correspndf. 

per.  in  "72. 

£ 

6,420 

31,096 

38,349 

29,475 

12,205 

104,534 


22,611 
35,392 
25.912 
192t 
l,303t 
-i- 103,499 
+  115  349 
-f  10,750t 


282,841  -(-  13,984 

73,634  -j-     6,124 

563,8'^  -j-  3.">,101 

221,081  +  13,141 


this  day. 

...  24}  6} 

...  21  } 

..  S}} 

...  10}   1} 

...  26  } 

...  13  } 

...  6}  6 

,..  7»  8 

...  12}  J 

...  23  } 

..  16  } 

..  »i   10} 

...  113  } 

...  2U  } 

..  8(  t    dls 


Inc. 
•r  Deo. 
-      ♦ 


1,014,423     -1-66,734  ...     8,086,094     -f605,058 
•  In  these  cases  the  aggregate  Is  calculated  from  the  beginning  ot  Augutt. 
t  The  aggregate  published  are  for  one  day  less  this  year  than  last. 

FoBEioN  AND  Colonial  Railwats. — The  following  are 
the  changes  for  the  week  : — 

Closing  Prices       Closing  Prieoa 
FoHllG!*.  last  Friday. 

Antwerp  and  Rotterdam 26  8 

Hanla  and  8an  Francisco » 20}  1} 

elgian  Eastern  Junction S  }  . 

lluenos  Ayrcs— Great  Southern 10}  1} 

Dutch-Rhenish « 26  } 

L<^mborg.Cxcniowitx m...».....m. 12}  3} 

Mexicwt .M. 6}  6 

Ottoman 7}  8 

Bambre  and  Mouse. 12}  } 

San  Paulo 23  } 

South-Austrian  and  Lombardo-Venetlan...  16}  } 

Ditto  3  %  Obligations 8}  10} 

HaiTisa  I'osaaasiOKs. 

F.aat  Indian 112}  3J      . 

Srand  Trunk  of  Canada  20  } 

Uiuo  New  Ordinary  «....  li  i  dls     . 


} 


} 


i 


r-' 
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ClTslnfc  Prices         Ckxing  Prlo«         Inc. 
lut  Fridmy.  tbis  d«.T  or  Dec. 

Diuo  Third  Prtferroce 3t  4  SSJ  I  -       J 

Great  Indiu  Pen:iMaia. _„ 1091  10      109i  10      

OfMt  WMtem  of  Cwudi .»„._„„._..    17J  8  ....._..    18  i  +     A 

Ma^u  t  X - _^ lOet  I        lOSi  »        +       { 

AuEEicur  Securities. — The  changes  for  the  week  are  as 
follows  :— 

CloolBf  PrIeM         Casing  PrlcM       Inc. 
thi4  day.         or  Dec 


»3»  J 
Ki  I 
Mt  I 

»0t  » 

•U  I 

93  5 

40  2 

75>»i 
«t  6  Id 
SSI  i 
sot  1» 
*7M 

»3  4  Id 
S4(  oi 


-       I 

-  a 


GoTxuniurT  ass  Stitx  Stocks.  last  Friday. 

ValUd  SUiM  «  %  (/»  Bonds.  '«3  (par  (1(1  Mi  { 

Dluo  last  liaao  (par  81))    U  i 

Woo  IMTIssae  (parti))    MIS) 

DitU  4  %  KMO  Bonds  (par  »U)    891  90i 

Ditto  4%  Funded  Loan  (par  »li)     «1  J 

Maaaackoaoru  6  fW  Sterling  Bonds,  IMO...  M  S 

Tirginla  New  Funded    40  S 

lUlLKOAO   SlCURITlBS. 

Atlantic  k  Oroat  Westam  First  Uortgags..  7Si  6i 

Ditto  Second  Mortdrt  (par  91))  674  81 

Ditto  Third  M-<nga^a  (par  81i) S4  i 

Ditw  Leased  Unes  ReaUI  Trust __  goi  U 

Erie  Sharos  (par  ili) „..  404  4 

DItt  >  7  N  Consolidated  Uort.  (par  11))  (6{  { 

Illinois  Central  Shares  (par  »H)    85  8 

nUaoit  and  St  Lnuls  Bridgs  7  %,  lu  Mort.  I03t  31      lOJt  Si 

Foaasylraaia  to  dols  shares  (par  46)    43  4  43  4  „.     ... 

Ditto  Geaeral  Mort. «%  Bonda,  1910...  »7i  Si        .„.._..    *7  3  -       t 

JoiKT  Stock  BjlKks.— The  following  have  advanced: — 
Bank  of  Australia,  1 ;  Anglo-Californian,  J  ;  Mercantile  of 
the  River  Plate,  ^  ;  Standard  of  British  South  Africa,  3  ; 
National  Provincial,  1  ;  ditto,  12  paid,  ^.  On  the  other  side, 
British  of  South  Australia  have  fallen  1  ;  Ionian,  New,  1  ; 
Land  Mortgage  of  India,  Debenture,  1  ;  Consolidated,  ^. 

Teleobaphb. — Prices  show  some  improvement,  but  on 
the  whole  have  remained  steady  in  the  absence  of  operations. 
Submarine  have  advanced  8 ;  Ditto  Scrip,  ^ ;  Mediterranean 
Extension  8  per  Cent.  Preference,  J;  India  Rubber  Works,  1. 
On  the  other  side.  Telegraph  Construction  have  declined  i  ; 
Eastern,  I. 

Mixes. — Prices  in  the  British  market  are  steady,  trans- 
actions having  been  fe^.  Providence  have  advanced  1  ; 
Mark*  Valley,  ^ ;  West  Chiverton  have  fallen  i ;  South 
Condurrow,  ^.  Foreign  Mining  shares  have  occasionally 
improved,  the  following  being  instances  : — General  Mining, 
J  ;  New  Quebrada,  ^ ;  Richmond  Consolidated,  ^  ;  Colorado, 
i ;  Sweetland  Creek,  i  ;  Scottish  Australian,  i.  On  the 
other  side,  Eberhardt  and  Aurora  have  fallen  i  ;  Dan  Pedro, 
North  del  Rey,  |. 

MiscKLLAKEOCS. — In  this  market  the  more  decided  move- 
ments of  the  week  have  occurred  in  iron  companies,  which 
have  in  some  cases  advanced,  and  in  tramways,  which  have 
fallen  considerably  and  generally.  Among  bonds  and  trusts 
Foreign  and  Colonial,  Ist  issue,  have  advanced  1  ;  Ditto,  3rd 
itaue,  1  ;  Trust  and  Loan  of  Canada,  i  ;  Railway  Debenture 
Trust  have  fallen  J.  In  iron  companies,  London  and  Glasgow 
Engineering  have  risen  6i  ;  Central  Swedish,  1  ;  Ebbw  Vale, 
^  ;  and  Nantyglo  and  Blaina  have  fallen  1  J.  In  the  financial 
section.  Imperial  Credit  have  advanced  J  ;  Ditto  Deferred,  J  ; 
Credit  Foncier  of  England,  J  ;  General  Credit  and  Discount, 
j;.  In  land  shares.  Van  Dieman's  Land  have  advanced  1  ^  ; 
Australian  Agricultural,  1  ;  and  Hudson's  Bay  have  fallen  i  ; 
Royal  Mail  Sieam  have  advanced  2  ;  and  Merchant  Shipping 
have  declined  1  ;  Crystal  Palace  have  advanced  1  ;  D  tto  6 
Per  Cent.  Debenture.  3.  New  Sombrero  Phosphate  have  fallen 
i.  In  tramways,  Birmingham  and  District  have  fallen  1  ; 
British  and  Foreign,  i  ;  Glasgow,  1  ;  North  Metropolitan,  J  ; 
Ditto,  New,  ^. 

BtLLi05. — The  following  ii  taken  from  the  circular  of 
MeMr*  Pixley,  Abell,  Langley,  and  Blake  on  the  transaction* 
in  bullion  during  the  week  :— 

Gold. — The  arriraN  since  our  lait  circular  of  the  28tb  nit.  have 
been:— l59,0O.Vp.T  Auatralian,  from  Alexandria;  I09,0«0/  por  Tiber, 
froa  Braak;  2u,0(M,  per  Kroctain  Caitie,  from  Now  Zealand;  86,0<X)/ 
par  BMatifoI  8Ur,  from  New  Zealand;  112,500/  par  Oroat  BriUin, 
froa  XaiboariM—tatai,  411, ^COf.  Of  the  above  total,  204,000/;  con- 
■iatiBg  «f  MTareigiM,  baa  boon  Uken  to  the  Bank,  the  remainder  has 
been  parehaaad  (or  export,  sod  KM.OOU/  American  Kold  coin  has  been 
withdrawn  from  the  lUnk  for  tranamisninn  to  tks  United  States.  The 
John  Kl  Icr  iia«  Uhen  ■SJ.iXHil  to  tlie  brazils. 

SjI'or  luainuina  the  preoent  ijnotation  of  &Hl{d  per  ox  atandard,  and 
the  demand  is,  for  tit*  present,  tolerably  Arm.  The  amoanta  to  hand 
dnrinK  th«  week  naka  a  total  of  about  21,000^  ehiaOy  Dor£  silver, 
from  S'ew  York. 

Mexican  DoUara.— The  price  for  thoeo  lately  to  band  by  the  Weal 
India  ateamen  baa  thia  day  bora  fixed  at  S7^d  per  ox  for  both  old  and 
••w  ooinags. 

Eiabang*  on  India  for  Buka'  draft*  at  00  daya'  sight  is  Is  lOjd  par 
rnpaa.  Applications  for  tb*  India  Council  draft*  were  raoaivad  yaatar- 
i^j.  The  aa«imU  allotted  wara— to  Calcutta,  0m>,U(K)/;  to  Bombay. 
MfOOOL  Tenderaon  Calenttaatla  lnjd  receive  2fi  per  eont.,  and  on 
BoDbay  at  tiM  aama  rata  in  fall.  The  mioimiuD,  a*  before,  waa  1*  iod 
par  mpee. 

I      Qooutlona  far  Ballion.— Gold— Bar  Rold,  77s  9d  par  ox  atd,  Ust  price ; 
ditto  flna,  77a  9d  par  ox  std,  ditto;  ditu  raflaaaUa,  77a  1  Id  par  as  sM, 


ditto ;  SoBtk  Aaiarican  doubloeas,  73s  9d  to  74s  per  oz  ;  United 
States  gold  coin,  7os  3d  per  oz,  none  hero.  Silver — Bar  ailver,  fine, 
4s  lO^^Jdpar  ez  std;  ditto,  containing  S  grains  gold,  4s  11/jd  per 
oz  std,  last  prica  ;  Mexican  dollars,  new,  4s  9jd  ;  old,  4s  '.t|d  por   oz. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Sept.  3  has  been 
as  follows  :  —  Gold  —  import,  429,900/  ;  export,  71,050/. 
Silver — import,  451,772/;  export,  153,235/.  There  have  been 
no  bullion  operations  reported  at  the  Bank  to-day. 
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OF   EXCHANGE   ON   LONDON. 
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EXCHANGE  ON  INDIA. 
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NOTICES    AND    REPORTS. 

8TOOK8* 

Coeta  Rica  7  Ar  Cent.,  1872.— Mewm  Knowlea  and  Fo«t«r 
publish  the  numlwn  of  73  Ijonds,  repreaenting  12,800/  of  thia 
loan,  for  redemption  at  par  on  the  lit  October. 

Eirji'iian  7  ]>er  Cent.,  1873.— The  Stock  Exchaaee  Committee 
app<">inU,'(l  the  5th  inat.  a  apeoial  a«ttliu«  day  in  Engliah  acrlp 
and  puid-up  scrip  of  the  Egyptian  Oovemmont  Beren  per 
Cent.  Loan.  1873  (»12.4<»U/),  to  bo  officially  quoted. 
RAILWAY  C0M1'ANIK.S. 

/{lylhe  mnd  Tynt.—K  dividend  at  the  rate  of  10  per  cent,  per 
annum  haa  been  declared. 

C'a/«/«nian.— The  half-yearly  dividend  waa  unofficially  re- 
ported on  Thumday  at  3}  per  oent.  per  annum,  with  «  aurplus 
of  7,500/,  a*  oomparcd  with  5  per  ocnt.  at  this  tium  laat  year. 

CornH-a//.— At  the  meetinff  the ,  ohturnuui  aaid  thi;  n^ocipta 
were  the  largeat  erer  taken  by  the  company, Ixjiiiif  7,;J80/  more 
than  in  the  oomepondinK  half  of  18(2.  Unfurtunutcly  the 
working  ezpenaea  h  id  advanced  in  a  greater  ratio,  sbowin);  au 
increaae  on  the  half-year  of  8,7UM,  and  in  addition  to  this 
there  waa  1,70(M  oompenaation  for  damage  to  goods  in  an 
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accident.  Tho  net  revenue  was  unable  to  provide  for  the  in- 
terest charges  by  6,160/,  which  had  to  be  provided  by  the 
aesociattsd  companies.  This  exceeded  the  deficit"of  the  corre- 
sponding half-year  by  4.013/;  of  this,  however,  more  than 
half  was  caused  by  the  accident. 

Devon  ami  Somerset. — The  report  of  the  engineer  stated  that 
some  short  portions  of  top  ballasting  were  the  only  matters 
reqxiiring  attention  previous  to  the  notice  being  given  to  the 
Board  of  Trade  of  the  intended  opening  of  the  railway.  The 
capital  account  showed  that  813,961/  had  been  received  and 
800.533/  expended. 

Dithlin  ami  Mealh. — The  balance  on  the  half-year,  after  pay- 
ment of  interest  on  debenture  stocks,  amounted  to  1,292/, 
which  would  admit  of  the  payment  of  a  dividend  on  the  first 
preference  stock  at  the  rate  of  2  per  cent,  per  annum.  The 
directors,  however,  considered  that  it  would  be  advisable  to 
limit  the  dividend  to  If  per  cent.  The  directors  have  arranged 
with  the  Midlarfd  Great  Western  Company  for  a  continuance 
for  ninety-nine  years  of  the  present  working  agreement,  se- 
curing the  working  at  52  per  cent,  on  a  gross  income  to  18,000/ 
per  annum,  and  at  40  per  cent,  on  all  additional  income. 

East  London  Railway  6  per  Cent.  First  Mortgage. — Subscrip- 
tions arc  invited  Tor  the  unissued  balance  of  30,000/  Perpetual 
Six  per  Cent.  First  Mortgage  Debenture  Stock,  the  total  issue 
being  100,000/.  The  issue  price  is  110/  per  cent.,  payable  in  in- 
stalments extending  to  November  next.  Two  sections  of  the 
line  are  stated  to  be  already  completed  and  opened,  and  the 
active  progress  of  the  works  is  expected  to  ensure  the  com- 
pletion and  opening  of  the  entire  system  within  eighteen 
months.  Interest  is  secured  to  the  holders  of  the  debenture 
stock  to  the  1st  January,  1875. 

Erie. — Shareholders  registered  through  the  London  Agency 
can  have  their  half-year's  dividend  of  SI  per  share  collected, 
free  of  charge,  at  the  current  rate  of  exchange  on  the  1st 
October  next,  by  giving  the  required  order. 

Glasgow  and  South.  Western. — A  dividend  at  the  rate  of  5  per 
cent,  per  anVium  contrasts  with  6  per  cent,  at  this  time  last 
year. 

Great  Western  of  Canada. — A  telegram  notifies  a  dividend 
for  the  half-year  ended  July  31,  at  the  rate  of  4J  per  cent,  per 
annum,  as  against  6J  percent,  for  the  first  half  of  1872,  5 J  per 
cent,  for  the  first  half  of  1871,  and  4  per  cent,  for  the  first  half 
of  1870. 

Louth  and  Lincoln. — Arrangements  have  been  made  with  the 
Great  Northern,  who  have  agreed  to  work  the  western  portion 
of  the  line,  which  it  is  intended  to  open  in  October. 

Midland. — The  Ashby  and  Nuneaton  branch  has  been 
opened  for  traffic. 

Ottoman  (Smyrna  to  Aidin). — The  guarantee  in  an-ear  on  the 
year  1871,  amounting  to  91,368/,  has  been  received  in  Treasury 
feills  (Mandats),  with  interest  added.  The  receipts  for  the 
half-year  on  revenue  account  are  represented  at  33,382/, 
agfiinst  36,281/  for  the  same  period  of  the  previous  year, 
showing  a  decrease  of  2,899/.  The  expenditure  for  that  period 
is  shown  to  have  been  26,292/,  against  25,686/  in  1872,  or  an 
augmentation  of  606/.  The  net  profit  is  thus  7,089/,  against 
10,595/  in  the  previous  year,  the  decrease  in  the  receipts  being 
attributed  to  the  deficiency  of  the  Valonea  crop.  Capital 
expended  1,938,644^. 

Penarth  Harbour. — A  dividend  at  the  rate  of  4  per  cent,  per 
annum  has  been  declared.  The  arbitration  with  Messrs 
Smith,  Knight,  and  Co.  has  terminated,  the  chairman  said, 
in  favour  of  the  company. 

Penn.tykania  Railroad  6  per  Cent.  Sterling  Consolidated  Mort- 
gage. — The  London,  Asiatic,  and  American  Company,  Limited, 
offer  for  public  subscription  2,000,000/  Six  per  Cent.  Sterling 
Consolidated  Mortgage  Sinking  Fund  Bonds  of  this  company. 
The  bonds  form  part  of  a  total  of  20,000,000/,  secured  upon 
the  entire  property  and  assets  of  the  company,  and  no  further 
sterling  issue  will  take  place  before  1875.  A  sinking  fund  of 
1  per  cent,  will  be  applied  after  1878  towards  the  purchase  of 
the  bonds  under  par  in  the  open  market,  and  will  be  invested 
in  other  securities,  if  such  purchase  is  impracticable,  until  the 
final  redemntion  at  par  in  1905.  The  price  of  issue  is  90  per 
cent.,  or  180/  per  20ti/  bond.  The  net  revenue  of  the  company, 
which  is  stated  to  be  rapidly  increasing,  amounted  in  1872  to 
7,106,920  dols.,  or  1,421,384/,  in  excess  of  tho  amount  of  the 
interest  on  the  whole  of  the  existing  debt,  the  margin  being 
thus  more  than  four  times  the  amount  of  that  interest. 

Porto  Alegre  and  New  Hamhurg  (lirazilian)  Railway,  Limited, 
6  per  Cent.  First  Mortgat/e. — The  directors  announce  an  issue 
of  45,000/,  in  Six  per  Cent.  First  Mortgage  Debentures,  at  94/ 
per  cent.  These  debentures  will  be  payable  at  the  end  of  six 
years,  and  are  convertible,  at  the  option  of  the  holder  within 
five  years,  into  fully  paid-up  20/  shares  of  the  same  nominal 
value,  "l  hey  constitute  a  first  charge  upon  the  entire  under- 
taking iiu-lnding  the  interest  of  7  per  cent,  per  annum 
gtittrant^t-d  by  the  Province  of  Sao  Pedro  do  Rio  Grande  do 
onl,  on  an  outlay  of  202,500/ 

.Samfcr.  ,„;,/  I W  Tlio  directors  declare  a  higher  dividend 
than  h.i«  hith,-rto  been  received  daring  the  connection  with 
the  Great  Central  of  Belgium.    Instead  of  th«  usual  48  per 


I  share,  the  shareholders  will,  this  half-year,  receive  os.  The 
accounts  of  the  Aut%verp  and  Rotterdam  Company,  who  work 
the  Great  Central  system,  show  the  gross  i-eceipts  for  1872  as 
612,741/,  against  561,660/  in  the  previous  year ;  the  propor- 
tion of  extra  profits  allotted  to  the  Sambre  and  Meuse 
Company  being  1,082/,  as  against  318/.  Capital  expended, 
1,166,086/. 

Sidmouth  Railway  5  per  Cent.  Debenture  Stock. — The  Directors 
are  prepared  to  receive  applications  for  22,000/  Five  per  Cent. 
Debenture  Stock.  This  issue  is  the  total  amount  the  com- 
pany is  authorised  to  borrow,  and  the  interest  thereon  will  be 
the  first  charge  on  the  revenues.  The  line  is  worked  in  per- 
petuity by  the  London  and  South-Western. 

South  Yorkshire  and  River  Dun. — It  having  been  agreed  to  sell 
the  undertaking  to  the  Manchester,  Sheffield,  and  Lincolnshire 
Company,  the  latter  guaranteeing  a  dividend  of  7  per  cent,  per 
annum,  with  the  alternative  of  redemption  at  140/  per  100/ 
stock,  dividend  warrants  will  at  once  be  issued  at  the  rate  of 
7  per  cent,  per  annum  upon  the  ordinary  stock. 

Trent,  Aucholme,  and  Grimsby. — Ordinary  dividend  5  per  cent, 
per  annum. 

Waterjbrd  and  Limerick. — At  the  meeting  a  dividend  at  the 
rate  of  3  per  cent,  per  annum  was  declared.  The  earnings 
were  nearly  3^  per  cent.,  and  it  was  stated  that  a  nainimum 
3  per  cent,  is  secured  by  the  agreement  with  the  Great 
Western. 

BANKS. 

Anglo-Foreign. — The  company  notify  the  payment  on  the 
15th  inst.  of  an  interim  dividend  for  six  months  ending  the 
31st  August,  at  the  rate  of  5  per  cent,  per  annum. 

German  Bank  of  Lonilon. — Half-year's  interim  dividend  de- 
clared at  the  rate  of  6  per  cent,  per  annum,  free  of  tax. 

London  bank  of  Mexico  and  South  America. — The  accounts 
show  an  available  balance,  including  the  amount  brought 
forward,  of  30,599/,  which  it  is  proposed  to  appropriate  is 
follows  : — 20,000/  to  dividend  of  20s  per  share,  or  10  per  cent. 
per  annum;  625/  to  interest  on  new  shares  ;  5,000/  to  reserve; 
and  4,974/  to  be  carried  forward.  The  issue  of  10,000  new 
shares  is  stated  to  have  been  completed,  and  5/  per  share  paid 
thereon. 

London  and  San  Francisco. — A  dividend  on  account  of  12s 
per  share  has  been  declared,  free  of  income  tax. 
ASSURANCE   COMPANIES. 

Co'.nmercial  Union. — Interim  dividend  2s  6d  per  share. 

Citizen  Assurance. — At  the  annual  meeting  the  new  policies 
for  the  year  were  stated  to  have  been  292,  and  7,034/  was 
added  to  the  assurance  fund,  which  is  now  raised  to  35,570/. 

Rock  Life. — A  half-yearly  dividend  of  2s  6d  per  share  and  a 
bonus  of  Is  6d  per  share,  free  of  income  tax,  will  be  paid  on 
the  6th  Oct. 

MISCELLANEOUS  COMPANIES, 

Bolckow,  Vaaghan. — The  directors  announce  an  interim  divi- 
dend of  2/  18s  4d  on  the  "  A  "  shares,  and  2/  10s  on  the  "  B  " 
shares,  payable  on  the  30th  September. 

British  and  Foreign  Paving,  Limited. — Creditoi"S  arc  required, 
by  the  Ist  October,  to  send  particulars  of  their  claims  to  the 
liquidators. 

Closeburn  Enyiiui  Works. — The  results  of  last  year's  working 
have  been  unfortunate.  The  loss  amounts  to  10,097/,  equal  to 
about  one- third  of  thecalled-up  capital.  The  loss  is  stated  by 
the  chairman  to  be  traceabla  to  the  heavy  contracts  at  low 
prices  taken  during  the  first  year,  and  to  tho  increased  cost  of 
coal  and  iron. 

Cuba  Submarine  Telegraph. — The  gross  receipts  for  the  half- 
year,  including  the  balance  brought  from  the  previous  account, 
amounted  to  16,816/,  and  the  expenses  to  5,967/,  showing  a 
pri)fit  of  10,849/,  from  which  a  dividend  at  the  rate  of  5 
per  cent,  is  recommended  for  the  year,  leaving,  after  the  addi- 
tion of  2,670/  to  the  reserve  fund,  a  balance  of  179/. 

Gloucester  Wagon. — A  dividend  at  the  rate  of  10  per  cent, 
per  annum  has  been  declared. 

Rio  de  Janeiro  City  Ln/irovcments. — The  numbers  are  published 
of  thirty-two  bonds,  representing  3,200/,  which  have  beeai 
drawn  for  repayment  on  the  Ist  December  next. 

(Irand  .function  Watertrorks. — The  final  call  of  5/  per  share  on 
the  new  60/  shares  falls  due  on  the  1st  Oct. 

Bull  Irouu-orks,  Limited. — Capital,  100.000/,  in  10/  shares 
First  issue,  5,000  stares.  The  East  Riding  Ironworks,  Hull, 
will  be  purchased  of  Messrs  Allott,  Thelwall,  and  Co.  for 
21,000/  in  cash  and  4,000/  in  shares.  The  works  are  stated  to 
produce  170  tons  per  week. 

Intirnational  Ice  Manufacturing,  Limited. — Capitol,  200,000/, 
in  6/  shares ;  first  issue,  10,000  shares.  The  company  is 
stai^ted  to  supply  continental  cities  with  machine-made  ice, 
for  which  it  is  stated  there  is  a  good  demand  at  remunerative 
prices,  Messrs  Siebe  and  West's  patents  will  be  made  use  of; 
the  vendoi-s  receiving  8,000/  in  cash  and  20,000/  in  shai-es, 
besides  15  per  cent,  of  further  issues  of  capital.  Aerated 
waters  will  likewise  be  manufactured. 

Leipzig  Tramways. — Interim  dividend  for  the  past  half-year 
at  the  rate  of  6  per  cent,  per  annum,  free  of  income  tax. 
|CO!»TIKU«D  ON  Vkom  1089.) 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS.  INDIAN  GOVERNMENT 
SECURITIES,  Ac 


Diridcnda  I>ae. 


Reitisb  Fcstw. 


Jan.  i  July  *  ...  3  per  Crm.  Coiuol«..__.. 
,.,  Do  tor  Account.  Oct.  3 

April  t  Oct.  I...  3  per  Cent.  Reduced  . 

Aprtl  t  Oct.  i...  New  3  per  Cent.  „„.„... 

lUL.  C  July  (  ...     Do  H     —     Jul  iRM 

Jan.  f  July  S  ...     Do  2)     —     Jan.  18M 

Jan.  i  JuJy  S  ...     Do  6      —     Jan.  1S73 

Jan.  i  JoIt  6  ...  .\nniutlea  Jan.  1880 

Aprils  Oct*...'     Do Apr.  :i 

Ftk.  *  Ang.  4  ...|     Do  (Red  8<>a  TeL)  Anft.  1906 
Mar.  11  S'pt.  11  Exchequer  Bi!l9.1MX>l.2i%. 


JniM  11  D«c  U 

Jan.  5  July 
Jan.  6  July  6  . 
April  (  Oct. «.. 

Fek.28  Au|r.31.| 
May  31  Not.  SO. 
June  1  Dec  1... 
June  1  Dec.  1...I 
Feb.  le  Au(  ia.1 
Mar.  31  Sept.  so; 
Mar.  II  SepUSO' 


April  1  Oct.  1... 
June  I  Dec.  1 ... 
Jan.  ft  July  6  ... 
Aprils  Oct.S... 


Cloaing 
Price*. 


an  92t 
»«  »2t 

til  »2{ 


8{    « 

18     18i 

U  d  2ip 

3<  d  Itp 


Du  ICKK,  20M.  and  COM 
lypiAw  Govt.  SicuRiriaa. 
India  Slock.  lOi  %  Apr.  1874;201 

Do 6%  Ju'y.l8S0!lO8t 

Do  4  %  OcL  1888|lf  1} 

Do  Enfuoed  Paper.  4  % I  86 

Do  do  S  % Jan.  1879  »8 

Do  do  6i  %   May,  1979  lOS 

Do  do  S  %  Rupee  Dbii..l877i  ... 
Dodo«%          do         1882   ... 
Do  Kobcn.  6  %  ..  Ac(.1873|100i 
Do  Bonds  t  %  l,00M.._„...j20a  2Sap 
Do  da  4  %   nndar  IfiODl   ...    

MlaCKLLAVItOUS. 

April*  Oct.t...  BkorEnclnd3V.4{%IaatiyT2Sl  253 
Apri'  1  Oct.  1...  Canadian  4  X  Bonda,  red.  by| 

1     Dominion  of  Canada  in  19031101  106 

CarptnoILon.Bda.lS77.4(\!lOU    U 

Do  do  187».4|%il02i     3t 

Do  do  1882.44%  102      3 

Do  d»  1881,4i%il00i     It 

Jamaica.  1S87,  4  % l 

Jaa-Api  Jly.Oct  Metrop-Bnl  o(  Wrta,  H  %  Stk.\  96}  97} 


l\ 


FORnON  STOCKS,  BONDS,  4a 


DtTtdante! 
Do*. 


?* 


Jan.  Jnly 
Mar.  Sapt. 
Jan.  July. 
JlUM  D«c 
Jus*  Dae. 
April  Oct. 
Jun«  Dec. 
April  Oct.1 
Mar.  Sept. 
Feb.  Auc. 
Jaa.  Joiy 
Jan.  July 
April  Ost. 
Mar.  8*1)1 
Jim*  Die. 
Jan.  July 
Jan.  July 
Jaa.  JalT 
Mar.  8*p(. 
ApcU  Oat. 
May  Mar. 
April  Oct 
Mar.  Sept. 
Mar.  Sapt. 
Jun*  Doc 
Jan.  July 
May   Mot. 

Mar.  Sapt. 

Jan.    Jaly< 


Mar.  a*pt. 
Mar.  8tfC 
April  Oct. 
Jaa.  July 

Jaa.  Jnly 
Jaa.  Jnly. 
April  Occ 


Next 

Dnw- 

Inr- 


n 

2 

1 
1»'/ 

1 


Dec 

Die. 
Dec 

Jan. 

Dec 

D-e. 
•jBly. 

Sep. 
•Mar. 
Oct. 
•Jaa. 

Kov, 
Jan 


ArK.i.tinc.  1868...  6  % 
icWorks  e  % 

6  % 

.  18*2 

ho  1SS8   

Do  1849   

Do  IWO    

Do  IrO 
DolVSi 


*  % 

i  % 


Sep. 
Sep. 

Jaii. 

K«r. 

*    r*Jan. 
lAl'Dec 


'a* 

... 

n-M 

M. 

Jan. 

? 

Fab. 
Oct. 

.- 

^Jan. 

2)  !    -. 

^ 

•"    1 

Do  1871    e  1. 

Buanoa  Ayrea — ...  6  % 

Do „ 3  % 

Do  1870  ._ «  % 

Chilian.  1842  3  %i 

D'   1SS8    44% 

Do  1886    7  % 

Do  18«7    -..  «  % 

Do  IS70    .._ i  % 

Duls73.  sciip.  i  % 
r. 6  % 

■.,  1-7: ..  8  % 

■•-'     7  % 

»i.  »!-,  1824  3  % 

Do  IHSO  and  '61  4  % 

Do  1%B3   ...  4  % 

D<>  l!iC4 t  % 

I...  7%' 
...  8  % 

a.  I  % 


Cloalng 
Price*. 


964  974 
934  «4t 
44  46 
93  9S 
93    »5 

91°  93 
91  93 
»84  874 
96    »7 


103  6 
101  3 
H    96 

914  924 

tt    M 
49     61 


•6    97 

lUl  103 
9    11 


Feb.    Aug.  r'ilaj.;  ,i«. 

April  OL  3       ^■p. 
Jaa.    Jul.'i  t    I'Dac. 


April    OcL 

Jan 

A^, 

Jaj.. 

Jaa.~Ja|yi  Z  |*tiM. 


A 

I' 

I. 

J.I 

''^\.',  , 
Airll 

t'b. 

\  .J '..He 


I 


Auf. 

im; 

iw; 

l)c. 
Ja.y 
Atg 
Ixc 

iMC 
IMC 


J«X      Ju   J 


>Kr.ri 


'J<a. 
Fat. 


»  »•  ...  7  % 

Ltu  ttn^iul  luua  7  % 
Do  ISM    -..  7  %i 

Do  1*%    7  %i 

1      ■'  ■''•.}7%' 

l:.  ■  -  ...  7  % 

tr>fi(ii!i>*tJHt>n.  a  % 

Oraak,  lBM-2»,  tx        i 

Ceapona  ._...  f  %| 

Do  Coopi'Oa    ...  I 

ti'iAlrniata  .». S  %1 

i>u  IMS    .._ •  %, 

liMUliina  OcTmL 
aalhray  U>*nJO  % 

lo  1ij!7   6  \ 


:     I  uiiu.uM  (lUd. 
lUllaa,  Manaaa.         I 

IMliiiay S  % 

DolStS  *  % 

Ja]«a  •  \ 

t>e  Scrip 7  % 

Ubariaa 7  % 

MaaiMB  ....._._..  t  % 
U>.  imt  -.. 3  \ 

M«aM*ltfa.liaf(a.  S  % 

itAM»bt  Impanal  i  % 
.*.»•  .... 

...  S  % 


88  90 

M  90 

96  97 
S4  Mi 

1024  34 

97  100 
1C2«  34 

IS  18 

6  • 
43 


13     IS 

17 
-) 

.    1   Mi 


HI  »2 
1U7  9 
98    9» 


MIOZ 


3) 

■■■■•i 

..71 


FOREIGN  STOCKS,  BONDS,  ice— Continued. 


Diridends  -^  -^ 


Next 
Draw- 
ing. 


Closing 
Prcea. 


Jaa.    Julyn'ne     ...    iPortugneae, '63-67  3  % 

Jan.    Julvj I     Do  186S  3  % 

Mar.  Sept.  not  applied  Russian.l822,£>tl  i  % 
J  in.    Ju  si  2    j'SoT.       Do  1860  44% 


•Mar. 


Jnn*  Dec'  14 
May    Nov.| 
May   Kov. 

April  Oct 

April  Oct. 

April  Oct. 
April  Oct.; 
May  NoT.i 0.16* Aug 

Frb.    Aug.;  0.1    'Feb. 
Mar.  8c.  t,  ai 
Ap'il    Oct.;  ... 
Jan.    Jiilr  1.71 


•Jan. 

'Jan. 
•July 
(•July 


June   Dec. 
June  Dec. 

Jan.   July. 

Jane  Dec. 


i 
0.4i 


April  Oct. 
Jan.  July 
April  Oit)  1 
Mar.  SepLj  1 
Jan.  Jaiyi  2 
Jan.  JuU;  2 
Jan.    July 


Dec 
Oct. 

Ort. 


Do  1860  „..  44% 

Do  1869  3  % 

Do  1862   S  % 

i>°fi"^ToS.}»'' 

Do  do,  84/  16i...  S  % 
Do  do,  1866. 1001  S  % 
Do  do,  84/  16a...  *  % 
Do  (Nicla.  RailJ  4  % 

Do  1870   6  % 

Do  1871    6  % 

Do  1872    6  % 

San  r>omlngo 6  % 

■•ardinlan 6  % 

Spaaish   3  % 

Swedlah  Promclal 

Mortfratre  Loan  4  % 

DoGremmntl86444%    .. 

Do  do,  1868 6  %  b)4 


42{  43) 
42i  434 

S3    86 


674  684 
97     98 

984  994 
9S4  M4 


80 

804 

96 

97 

66 

96 

971  97J 

27 

29 

77 

m 

-.91  194 

74 

7« 

Jan.    July  ^Mi  KOT. 


•July  Tnrkish,  1864 6  % 

'Dec.       Do  1858  6  % 

Not.  !     Do  18S2  ..„ 6  % 

Kor.      Do  1863  «  % 

Do  1866  6  % 

Do  1866  6  % 

Feb.  Aug.  ...  I'Mav       Do  Onaraateed..  4  % 

AprU  Oct.  ...     Sep.       Do  1869  6  % 

April  Oct.    ...  I     ...  Do  1871    6  % 

'  DoTreaanry  ...  9  % 

Do  d  >  B  and  C.  9  % 
Do  da  stamped) 
for  con.  into  6  >■  9% 
%   Gen.  Debt) 
Feb.    Aug.     24!  Not.  nrngnsy,Con.l871  6  % 

Coop.  1866'  ...  I    ...    iVeneinela  S  % 

Coup.  1866  not  applle'     Do 14% 

Coup.  1865  tiOl  applied     Do  1862    •  % 

Cotj|..lSG7  not  api.lic.:      Do  1864    6  % 

NoTK.— DlvideuUa  on  the  before-mentioned  atocks 
payable  in  London. 

Argentine H'dDIa  6  % 
Belgian,  ex  26f  ...  24% 

Do  do  44% 

Dutch  Cett.,exl2g  24% 

Do  do   _ 4  % 

French  rantea,xi5(  4  % 
Do  do  3  % 


Jan.  Jnly 
May  Not. 
Jan.  July 
April  Oct. 
Mar.  Sept 
Quarterly. 
Jan.    Julv 

•  Th'  drawlnfra  are  yearly  in  the  caa<  of  atocks  to 
which  astei  lake  are  prefixed.  In  almost  all  other  oaaea, 
wbere  there  are  drawings,  half-yearly. 


87    89 
644  664 
72    73 
69     71 
514  oil 
69    70 
101       3 
62}  ftli 
674  68 

84    86 

*H  604 

764  7«4 
114  124 
64    64 

19    21 
19     21 


83    84 


6«    57 
lulfan,  ex  26f   ...  6  %l  814  62 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
riacd 
laaue. 


£600UU 

lOOOUU 


21 23261 
U28U«-.t 


DlTldenda 
Due 


Jai' AJul) 
A|.|  A  Oil 
lao  AJu.\ 
t-'eb  AAui; 
M>r  Sept 
Jan  ft  July 
JunA  Jul) 
Apl  A  Oct 
Ji.e  &  Un 
Apl  «  0(t 


Mama. 


SOOOOO 

Itrtouu 

'40UUUU 


ioooou :...., ..:... 

aSOOUUlMa}  ANov 
SDOaUOJanAJuiy 
Jnn  A  July 
.Ms,  A  Not 

t"<bA  AiTk'i 
lM<«ll'.M«y*S(n 
1U7U<<  A|.l  A  Oct 
77ll»>|Ms>&No«| 
13:tMJM»y*.\ov 
ISUIIXI  .np*  Jul> 
ll36MK>|jiu*  Julyl 
6u3ISuoJsuAJuly 
S/MWOJaa'AJoiy 

lOOiKXl: 
Wlloi 


BriUah  Columbia,l8;2  6%  ...  „. 
Do  1894  6%    

Canada,  1877-80 6%  106    108 

Do  6%  101     JliS 

Do  •%  101     103 

Do        5%  :as4  }u«4 

Do       In-crbd.  ttlk.  6%  lilS    1»7 

Ua      Dmu.al,l»03  6%  lu6    108 

Capeot  0.  Hope,  1873  6%  1(XI    1U2 

Do        18MV1900  6%  113     116 

Do        1880-90...  6%  :OII     112 

Do        1891  .....  6%  ua     112 

Do        1900  .. S%  105     107 

.tvlon,  1878 6%  I<p7    10* 

I     Do.      1HK2A1883...  6%  112    114 

Mauritius,  la73 6%    

Do  1878 6%  Ii4(    108 

Do  1862. (i\  110    112 

Do  IBSSHie  ...  !»,  112     116 

Mebrne.Corp.1867-75  6%    

Nslal 6%  110    112 

Do    6%  lib    112 

1)0    6%  IU6     107 

Sew  Urunawtck   8%  :'J7    1 /.* 

Niw  8.  Wales,  1876...  6%  ;014  luit 
Do        da  1S8»-1I^^  6%  lUui  1074 
Do  red.  by   an.iunl 
draw.fm  '67  to  '7t  t%  101    lOi 
'■.^%an.  drw.l     , 
,:  ,rTitoM(    ^  ■■  ■ 
■  laud,  IIUI  ... 


doaing 
Pricea. 


aiMOU' 

saauuu  

SIDUUiApl  A  0<t 
2M0U/I.'— *   •..!■ 

l»6U2Ui' 


aiMOOJan. 
4luaaoJan*. 

77D4a»  I . ..  J. 

SiU»i 

urao 
«nw< 

MUM' 

muurws  .,.  - 
^107««l^J•n  a 


iv4 
114 


iuV 
111 
21« 
HI 
115 


.  6% 
«% 


lis    117 
.134  li4i 


AMERICAN   STOCKS. 


Sola- 


MaoM. 


United  Sutes   8%  igsi 

610766900     Do  fc«)  years.. „ 6%  1882 

Do    8%  1884 

Do    6%  1886 

mxtaaOKl     I>ol967,371,346350dol,>  ,,^  ,o«, 
"*******"      issued  up  to  27  Feb,'6»f  **  '**' 

20000000     Do S%  1874 

Do  Fiuded 6%  1881 

Dol0'40 6%  1904 

3203000  Loi.i>lana,  Old 6% 

485800  Do        New    6% 

1000000        Do       Levee 8% 

3000000         Do  do 8%  1876 

■ICOOCOO         Do  do 6% 

610000/  Maaiachuaaeta  5%  1488 

828000/      Do    6%  1894 

6I9S00/      Do    6%  IHOO 

6Ml)0il/      ?>o    „ S%|188« 

300000/     Do    6%  1891 

Virginia  Slock „... S%    ... 

Do    6%    ... 

Do  Ne»  Fund.-d  e%ll906 


Closing 
Pricea. 


96}  96} 
93}  C3} 
92  94 
96    964 

96    964 

S9  91 
91  91 
90 


90} 


42  47 

42  47 

93  95 

83  95 

83  95 

93  95 

93  96 

46  60 

36  40 

40  42 


tWouooOAl  eghany  Valley  Bain«d  7%  ISlflp 
1760IOOO  AAO.W.lMort,l/)00dola  7%  1902 


11500000 

lUOOOOOi 


8600001 
760000/ 


1000000/ 
3000000 

3600000 

700000/ 

6885001) 
2600000 
1000000 
78000000 
S5S6WX) 
lOOOUlKl/ 
3000000 
4000000 
6000000 

47l6800< 
12892001 
400000/ 


6000000 


12O000O0 
8UU0WI/ 


600000/ 


700000/ 


800000/ 
6(j0iiuu/ 


Do  2  Mori.  1,000  dole  ...  7% 

Do  3rd  Mortgage 

Do  Con.  Mort.  Bonds*..   7% 
D*  BiachoSa'ieimaCeila. 
De  Reorganisati'in  Sep.  7% 
Do  Leased  Lines  Renul 
Trust  Bonds,  Scrip...  7% 
SOOOOOOj Atlantic  Miss,  and  Ohio 

Con.  Mortgage  Bonds.  7% 

8000ao/{Balthnare  and  Ohio. 6% 

Do    6% 

Baltimore  A  Potinac(Ma;n 

Line)    6% 

Do  (Tunnel)  6% 

(Guar.by  I'en.t  N.y.Cen.Rail.) 

Cairo  and  Vluconnes  

('en.  Pacific  of  Calfomis-  6% 
DeLA  Mll.l  MorL  Bonds  7%  1 
Do         2         do  8% 

Brie  Shars..  100  dola   

Do  7  %  preference  do ... 
De  6  %  ConTsrL  Bonds 

Do  1  Mortgage. 7% 

De2do 7% 

Dos  do 7% 

Dofiu]  opean  Agency  Cta 
De  Cunsol.  Mar.  gage  ...  7% 

De  scrip 7% 

Oilman,  Clinton,  A  Hpring.  7% 
lUlnoia  Central,  100  djls 

Sharea,  all  paid 

Do    ..  6%  1876 

Do  Eademp.  MurLBnda  6%  1876 

Do    7%I1876 

Illinois  A  St  Li>ula  Bridge 

1st  Mortgage 7%  1 1900 

Lonlaville  and  NaahriUe...  6%  1902 
MarietuACioelnuaUKail.        | 

1891 
MempUa    and   (ihio    lat       I 

Mortgage  Douda  7%;  1801 

Michigan  CeiiUnl.  Sinking 

Fund,  lat  .Mort 8%  18(2 

il.l  Mort  7%'l902 
I'l 

i.oiids  7%  1201 
i.iodola 


1902 
1902 
1890 

1874 

1903 


18«S 
1902 


1911 
1911 

1909 
1896 
lyi 
1876 


1875 
1897 
1879 
1883 

IKO 
1920 
1800 


91  92 
76  77 
84  66 
334  S44 


90    n 


474  ii 
964  Ml 


»3    »4 

si   N 


84    86 


800O  MllwauV.eiS:  v. 
3855000|Uias(iii' 
1  • 
NewV 

SllAIC* 

4000000/  .N*.  i'lU'ific  iiailrood  1  Mort  11800 
3000000  <  Iregon  and  California  „.  ISM) 
Panama  General  Mortgage  7%  lam 

240000/  Paris  snd  Decatur   7%;18U2 

I'ennsylTns,  60  dols  siiaraa 

Do  lat  Morgage 

6(M0OOO/     Do  2nd      do       

Do  General  Mortgage...  . 
(  Pblladslpbia  A  Hrie,  lat  i 
«X1000{  <     MorL,  (gua.  by  Pans-  V       !1881 
(     aylvanla  KaiL  CoJ  ...  j 
100000/     Do  with  option  to  be  pd 

In  Philadelphia. 

iOOOOOO     Do  Oeiisral  Mortgage...  •% 
PbUadalphla  and  Beaduig 

60delaabar*a   

Do  Gen.  (^oiii.  M.  rttf; 


101  1C3 
76    80 


102  104 
88    to 


83    86 
101  103 


63    65 


101 
ISSUl  m    SO 


1. 


Dot 


3ouOUnioj. 

SOiKOii/  > 


»*,l«e 

.i.vy    Kill 
.  „  6%  lt«t 

6i  1901 

.•IB,  Kallred, 
4n<;Uiaal.ll«H.w..  T>'  ~ 


BAinu. 


•  1^  I9iito94  loui  . 


t7    W 

H  n 

•71  sol 


IJITi- 

Au;i.o-    daad 

1 

i 

OlMtat 

r>>  d       par 
laaoe.  aoanai. 

tok 

PrtoM. 

lUOOOO 

•  % 

Aar*.  Uailted,  A  ... 
AJlWw*.  Untlad  ... 

10 

10 

•1   74 

auoov 

7% 

3» 

10 

l.:4  13 

ISUMC 

t«% 

A«(l»auslriaa 

.« 

... 

17     19 

•MM 
KOUU 

10% 

u% 

*«a!r'!^!:i:d 

30 
3D 

A> 
VI 

m  >44 

31}  SJ 

eoisi 

»t  V 

Aa(h>.ranl«B,  Uia. 

30 

10 

III!  Kit 

tUUtS' 

17% 

AafMISIfaitan  ... 

20 

n 

H 

l«ua 

6  % 

ABglo-ltallan,  '«<!,  1. 

20 

10 

SOOWi 

10  % 

W) 

40 

14    (7 

litu> 

»  % 

ii 

lU 

T'^ 

s*u 

r  % 

,    .      .    ,    ...    u>.:i) 

AI 

4 

1088 
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BANKS— CoBfiBiiw/. 


Autho- 
ilMd 
lanue. 


1>1T1- 

dend 

p«r 

uinDiu. 


M*m*. 


w 


sooner  IgJ  %lBkofCoD«t»nlinopI«   10 

lOUOO   20  %   [Banli  of  Egypt   ]  25 

IS  %    Bank  of  Ireland Stk 

UOOO  ...  Bank  of  OtaKO.  Lim.!  20 
StOOa  6%  Binkof  Reumanla..  20 
lOoaOi  10  %  jBank  of  S.  Australia  26 
20000  10%  Bckof  Victoria, Ana..  60 
e000al2i  %  Bank  of  N.  Zealand  10 
20000  10  %  British  N.  American  60 
20000  8%  Central  cf  London  L  10 
MOOO   H  %    Chartered  of  India 

Australia,  ft  China  20 
SOtOO     4  %    Chart.Merc.  of  India, 

London,  and  China  26 

60000   10  %    City  20 

MOOO   16  %    Colonial   100 

200000  »  %  Consolidated,  Llm...|  10 
20X10  *  %  Delhi  and  London.  L;  26 
MOOO  12  *■  >>■  English  Bank  of  Kiol 

(ie  Janeiro,  Lim....|  20 
MOOO      7  %    English,  Scottish,  <k| 

AustrallHn  Chart-!  20 


inc/6ps 

10000 

12  % 

4(000 

8  \ 

202600 

14  % 

6000 

8  % 

6000 

8  % 

100000 

1  % 

snoooot 

6  % 

20000 

10  % 

24987 

6000 

10  % 

40000 

10  % 

60000 

8  % 

60000 

20  % 

lOCOO 

... 

4<000 

(JOOOO 

20  % 

22600 

8  % 

COOOO 

12  % 

26000 

6  % 

10000 

6  % 

100000 

20  % 

40860 

10  % 

16000 

10% 

2OOO0 

10000 

8  % 

4O0O0 

10  % 

SOOOOO 

10  % 

soooo 

6  % 

66067 

10000 

24% 

7760C 

24  % 

16000 

6  % 

60000 

16% 

60000 

fK'j  % 

6000C 

B  % 

60000 

12  % 

20000 

20  % 

400C 

20  % 

17061 

10% 

10000 

10  % 

4000( 

13  % 

80000 

20  % 

Franco-Egyptian 


20 


Honirkng&Shanghai 

Bank  Corporation.; 
Iwpfrial,  Limited ... 
laaerial  Ottoman ... 
Ionian  

Do  New   

Lacd  MortgageBank 

of  India,  Limited.. 

Do  6%  Debentures 
18tH,  for  30  yrs..  100 
Lond.  Bl£  of  Mexico 

A  Sth.  America.  L.  30 
Lond.of  Commerce.L!  20 
Lord,  ft  R  Plate,  L  100 

Do  New    26 

Lond.  Chart,  of  Aus.  20 
London  and  County.    60 

Do  scrip    60 

London&HanseaticL  20 
London  Joint  Stock.  60 
London  and  Provin-' 

clal.  Limited  10 

Lond.ftS.FranciscoL^  10 
London  &  8.  African    20 


.ond.&S.  Western,! 
tX)nd.&  Westminster 
Merciintite   Bank  of 

the  iliver  Plate,  L. 
Merchant.  Limited... 
Metropolitan,  Lim... 
Midland,  Umited  ... 

National  

National  of  Austral  as 
National  of  Lpool.  L. 
National  cf  New  Zea- 
land.  Limited  ... 
NatlonalProv.ofEng. 

Do 

New  London  ftBrazi- 

lian,  Limited  ... 

New  South  Wales... 

North-Eastcrn,  Lim. 

North-Western  

Oriental  Hk.  Corror. 
Provincial  of  Ireland 

Do  New 

Standard  of  Biitith 

S.  Africa, Lim... 

Do  issued  at  6  pm. 
Union  of  Australia... 
Union  of  London   ,., 


20 

10 

28) 
16 
10 
26 
10 

6 

100 

20 
10 
40 
10 
20 
20 
20 
6 
16 

6 
10 
20 
20 
20 


Closing 
Prices. 


7  7i 
43     46 

"si  "si 

8  ei 


16  17 

70  72 

6}  6J 

14  16 

22  23 

13  14 

69  61. 

6  61 


Hi  12 
20    21 

42     44 

17i  18i 

Ui  IS 

22    24 

7      9 

H   If 

88     91 

21i  22t 
9  10 
(1  63 
12}  13i 
23i  244 
604  o7i 

"ii  "k 

41i  46^ 

7i  8 
13{  144 
13J  144 
18  16 
634  «44 

«4  7 
304  314 

5  6 
244  254 

"i   "ei 


34  3i 
160  162 

43  44 

7}  7} 
42  4-1 

7   8 

44  4S 
92  84 


25  26 

84  104 

43  44 
414  424 


INSURANCE  COMPANIKS. 


TELEGRAPH  COMPANIES. 


Antho-j 
riaed  | 
Issue.  I 


Paid. 


7000000  Stock'  100 


80000 
16000 
66000 

S38700 
30000 

199760 

126000 
46060 
17000 
12000 
8200 
43176 

12000 

8000 
62600 

20000 

280000' 

73226 

6600(1 
16UU 


10 
10 
20 
10 
10 
10 

10 
20 
26 
10 
10 
20 

10 
8 
20 

20 

Stock 

1 

10 

lOOC 

doU 


7 
all 
11 

;o 

10 
all 

all 
13 
all 
all 
aU 
20 

U 

8 
*U 

all 
100 
aU 
all 
aU 


Name. 


Anglo-American,  Lim... 
Brazilian  .Submarine,  L. 

Cuba,  Limitod   I 

Direct  U.  S.  fable,  Llm..j 
Eis'ern,  Limited 

Do  New   I 

Eastern  Eitten.Australa-! 

Stan  and  China,  Lim...) 

Great  Northern ' 

Great  Western,  Limited. 
Indo-European,  Llniited; 
Mediterranean  Exten..  L 
Do  8  %  Preference... 
K.  York,  Newfoundland, 

and  London    

Panama  ft  8th  Pacific,  L 
Keuter'f,  Limited . 
8<^cl^(^  Transatlantiqae 

Francois,  Limited 

Do  New  

Submarine 

Uo        Scrip.... 
West  India  A^  Panama,  L 
Western  Union  of  U.S., 

7  %  let  Uort.  Bonds, 


Closing 
Prices. 

90  01 

6  54 

94  Hi 

i     4  0 

8}  84 


81  » 

84  10 

16  17 

64  6i 

11  12 


104  lU 


iit  tSS 

21  24 

«l  7 

83  86 


DOCKS. 


Autho- 
rised 
Issue. 


4 
1006686 

inv 

tntmt 


stock 

60 

Stock 


lonm  100 

KOOOt  Moti 
MSM  toe 
18707n^toc 


Paid. 


Name. 


Ea«l  and  West  India  .. 

Hull 

l.oiidon  ai,.l  Kt  Ka'thartM 
Do  DctKnturo  Slock  4% 

6ootliainpton ',[]] 

Sun/  CoaaaireUl  S., 


Cloilng 

Pricei. 


lot  106 

47  60 
70    72 

48  a 
86  b7 
•6  100 


j  DiTi- 
Autho-  dend 
rlsed  I  per 
Issue,  lannurs. 

60000|  10  % 
10000^  6  % 
24000  13{  % 


Name. 


20000 
6000 


6  % 
16  % 

12  % 
6  % 

124  % 


Alli,.ncsBrit.  ft  For.,100 

Do  alarine   ;106 

Atlas I  60 

100 


3000     6  %    Argus  Life 
60000   16  %    British  and  Foreign, 

Marine,  Limited...  20 
Church  of  England..  60 
Clerical,  Medical,  ft| 

General  Lite   100 

60000   124  %  Commercial  Union.,  j  60 
4000  40  %&b  County 100 


6180  4"  5  %    Crown  |  50 

lEagle I  60 

lEqultv  and  Law 100 

EngJt'Scott.Law  Lifej  60 
Entlish  and  Scottish 
Marine,  Limited...!  26 

General 100 

Globe  Marine,  Lim...'  20 

Gresham  Life... I  20 

Guardian !100 

Home   and  Colonial! 
I    Marine   Limited...!  60 

)4  pr  sh.  Imperial  Fire 1100 

76001  10  %    Imperial  Life ilOO 

13453!  19  %   llndemnity  Marine.-.'IOO 

6OOOOI  18  %  ,Law  Fire 1100 

10000  44  p  sh  Law  Life '100 

100000,124  %    Lancashire  i  20 

-    -  60 


50000 
10000 
20000 
40000 

10000 
26000 
6000 
20000 
20000 

12000 


6  % 
10  % 
7J  % 


6  % 

6"% 
6  % 

e  % 


20000;  64  %   !Legal  &  General  Lif. 


87604! 

49626 

36862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


6  % 

24  % 
6  % 
6  % 
4H  % 
20  % 
27}  % 
16  % 
6  % 
20  % 
26  % 


4  pr  sh. 
6  pr  sh. 
2500    124  % 
2(X)00      6  % 
200000   80  % 
889220i   20  % 
100000 16J  % 
1600   774  % 

4000  22/"prs. 
.  100000   25  % 

10000   16  % 
40640    15  % 

6000   24  % 
60000    16  % 


Liverpool  ft  London 
tire  and  Life  ... 

Do  Globe  (11  anns) 

London .» 

Lond.  ft  Lancas.  Fire 
Lond.  ft  Lancas.  Life 
Lond.  ft  Provin.  Law 
Lond.ft  Prov.  Marine 

Marine 

Maritime,  Limited.. 
Mercliahts'Marine.L 
N.  British  ft  Mercan. 
Ocean  Marine 
Oriental  ft  Ul.Mariue 

Pelican 

Phwnix 

Provident  Life   

Realm  Marine,  Lim., 

Kock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  MarincLiver- 

pool.  Limited 

Universal  Life    

Universal  Marine,  L 


Closing 
!  Prices. 


100 

20 

6 

Stk 

20 

200 


60 

100  ! 


10  104 


24   34 


i   U 

26     27 
144  164 


84 


10     11 


GAS. 


Autho- 
rised 
Issue. 


m 


40000  6 
lOOOC  6 
437260/!Stck, 
20000|  20 
10000  20 
10000'  20 
lOOOOi  20 
2340«!  10 
12000 
160000 
20000 
10000 
26000 
20000 
12000 
1660000|stck 
62000!  124 
26000  124 
66000  - 

3000 

3000 

3000 

260O0O2 

160000.' 

26000 

30000 

80000 


60 
40 

10  j 
20 

Stck.i 

Stck. 

20 

6 

S 


27000 

141000; 

3U000W 

6«K 

SOOOO 

4000 

4000 

20000 

16060 

10000 


Paid. 


all 

4 
100 
all 
10 
10 
all 
all 

74 
all 

8 
all 
10 
all 
all 
all 
124 
10 
43} 
all 
all 
20 
100 
all 
20 
all 


20  all 

Stock  100 

Stock  46 

20 


Name. 


Bombay,  Limited 

Do  *)o  New 

Commercial    

Continental  Union   

Do  New,  18«9 

Do  New,  1872 

Do  7  %  preference  ., 
European    

Do  New  

Qas  Light  and  Coke,  A 

Do  A    

Do  B 

D06  %pf.  conv.(l8tIss^ 

Do  C,  10  %  prefcrcna 

Do  D  do 

Imperial 

Do ^ 

Do  New,  1872..- 

Imperial  Continental   .. 
Independent 

Do 

Do 

London    

Do  1st  Preference 

Monte  Video,  Limited  .. 
Orientsl,  Limited 

Do  New  

Patent  Oaa 

Phainix   

Do 

Do  New  

Ratciltr. 

Rio  de  Janeiro,  l.lmltod 
South  Metropolitan  . 

Do 

Do 

3am  yConsamers..„ 

Do 


Closing 
Prices. 


INDIAN  RAILWAY  DEBENTURES. 


6J  6 
4J  4} 
51  357 
194  -204 
94  '.0 
9J  10 

53  25 
134  14 

04  10 
114  15 

11  114 
«}  7J 

l:;4  '.■■) 
l»4  20 

49t  194 

54  167 
114  164 

12  124 
66  t» 
65  87 

8   8 
26  26 
164  167 
117  120 
22  23 
64  7 
34  3} 
32  idis 
314  324 
90  92 
68  60 
31  32 

lH    85 
20  21 
74  71 
164  16} 
114  lit 


Deben. 

Capital 

Name. 

1    Closing 
Prices. 

881700 
1871300 

Bombay, Baroda,  and  C.India  6  %  106    108 

taymo 

Do         

.  44%'1n(i    lira 

742660 
237060 
l»6ti60U 

Do         _. 

Eastern  Bengal  

.44% 
.6  % 
.6% 
6  % 
.6  % 
.«% 
16% 

100    102 
102    ItVl 

1(>74460 

Do           

187700 
4B880t' 

Ureal  Southern  of  Indiii  

Madras  

106    107 
•06    106 

MMX 

Uade  and  RohllkoBd,  Limltw 

106    108 

MISCELLANEOUS. 


Divi- 
dend 
per 
ann. 


Name. 


I   BOND3,    LOiNS,   AND  TtWSTS. 

E  %iBoston  (U.8  )  5  %Sterl.  Loan 


100 


7  %  Egypt  7%  Viceroy  Mort Loan  100 

8  %      Do  9%  Guar.byEgvpt.GoT.llOO 
7  %      Do  7  %  Khedive  Mort.  Loan  100 
6  %  Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds    ...ilOO 

6  %      Do  6%  . — 100 

6%i     Do6%,  1S71    100 

6  %j  Madras  Irrigation  and  Canal,| 

Guar.  6  %  bv  Indian  Gov.  Stk.;100   102  104 
6  %'New  York  City  6%  (Ex.  4«)..l  ...  I  ...  '  89    «0 

6  %|QnebeeCity  6  %  Con.  End  stg.llOO  IlOO  ^104  106 

7  %  iRoumanian  Gov.  Iron  Bridges]         \ 

I      Annuities  7  %  CertiScates  100    all     87    88 
6  %  Share  luvestmcnt  Trus',  Pref.  lOO    100  1  82    64 

Do  Deferred  100  IlOO  |  17    U 

6  %  Spanish  8   %  National  Lands!  r  v 
Mortgage  Certiflcates  Sep  2000 


Submarine  Cables'  Trust  Cert 

6  %  Tobacco  6%  Loan,  guaranteed 
by  Italian  Government  ... 

Coal,  Copper,  Ikon",  &c. 
16  %  Bolckow  Vaughan,  Limited... 
9  %!OcntraI  Swedish  Iron*Steel,L 
•  ••     jCop|ier    Miners  of    England, 

I      pref.  74%    

2J  %|EbbwValeStl.,Iron,4Cual,L. 

...     iEtnma  Mine 

10  %  English  4  Austral.  Copper,  L. 

KiagstalT  Mine 

74  %,LydneyftWigpool  Iron  Ore,  L. 

...     Nantyglo    and    Blaina  Iron- 

I        works  "  Preferred,"  Lim 

7  %  Rhvmncv  Iron 

7  %|     1/0  New , 

CouHEBciAL,  Financial,  and 

i  INDVSTKIAL. 

15  %  Australian  Mortgage  Land  ft 

I      Fmance,  Limited  

...     ^Ce\ Ion  Coni[,any,  Limited 

Do  

...     !     Do  

IJ  %  City  Offices,  L  mited 

8  %  City  of  Lon.  Real  Property,!* 

6  %  Colonial,  Limited    

5  %  Credit  Fonder  of  England,  L 
12  %  Credit  Fonc'.er  of  Mauritius,L. 
«i  %  English  And  Foreign  Credit... 
10  %  Fairoairn  Engineering,  Lim... 

184  %  Fore  Stieet  Warehouse,  Lim. 

7  %  General  Credit  ft  Discount,  L. 
15  %  Hooper's  Telegrph.  Works,  L. 

6  %;li.di.i  Rubber,  Gutta  Perchai 

ft  Telegraph  Works,  Llm.-[  60 
6  %  IntemationalFlnan.Soc.,  LimI  10 

8  %:Lieblg's  Extract  of  .Meit,Lim.|  20 
20  %  Jihn  Brown  and  Co.,  LlniiledllOO 

...     jLondon  ft  Glasgow  Engineer- 
ing ft  Iron  Shipbuilding,  U 
...     llvOndon  Financial  Asso.  ,L.lm. 
8}  %  jMauritius  Land,  Credit,  and 

Agencv,  Limited  

14  % 'National  Discount  Cum.,  Lim. 
10  %|Now  Zealand  Loan  ami  Mer- 
cantile Agencv,  Limiter 
10  %  'New  Zealand  Trus"t  ft  Loan,  L 
10  %;Tolcgraph  Const,  ft  Main.,  L. 
20  %  jTrust  4  Agency  of  Austrl.,  L. 


all 
100 


62    64 

.12  116 


aU  I  84    M 


10  % 
6  % 


,Trust  &  Loan  Co.  of  Canadt 
United  Discount  Cot  por.,  Lim 

Land. 
Australian  Agricultural 


6  % 
10  % 
10  % 
6  % 
6  % 
18J  S:. 
10  % 

174  % 

7'% 

»"% 


3/p.ah. 


16  % 
10  % 
14  % 
7  ■>, 
6  % 

6n/d 
10  % 


l4  p.s.  itrlthh  American  Land 

3  p.  s.  Canada  Company   ...     

6}  %  Hudson's  Bay  (Gov.  ft  Com.  c 
I     Advcn.of  Eng.,tradnginto 

8  %|ltalian  Land 

6  %|Land  Secuitties,  Liai;tea 

...  Natal  Land  ft  Colwn.  Co.,  Liui 
6  %lNorth  British  Australasian,  1. 
10  %|otago  ft  Southland  Invest.,  L 

6  %|l'ecl  River I.and&.'(linerai,L 
8  %  I ''lOde  Janeiro  City  Iinprov.,1. 

10  %|Scoltihh  Australian  Invest.,  L 

7  %|South  Au.tralian  Land 

Van  Diemen's  Land 

Sutl'PINC. 

British  Ship  Owners 
General  steam  Navigation  .. 
National  Sieam  Ship,  Litnite< 
t'eninsular  ft  Oriental  ateaii 

Do  New,  1867 

Royal  Mail  Steam  

Union  Steam  Ship,  Limited.. 
Tka. 

Assam   

British  Indian,  Limited 

Darjcetlag,  LImltca    

Eastern  Assait,  Limited   

Lebong,  Limited 

Upper  Assam   l.limtcd 

Tkauwats. 
British  and  Foreign,  Limited 

Kdinburgh    

7  %  l.isbou  Steam,  Limited. 

11  %  London,  Lintited 
6  %  North  Metrupolltaii 
6  %     Do 


Anglo-Mevican  Mint 

Iteriln  Wat.  r  Works,  Linilte. 
Crystal  Paiace 

Do  Preference 

Do  6  %  Perpetual  Debciilr 
Italian  lirlga.fCanai  (avour. 

Do  8  ?j  Bonds,  red.  1H70  .. 
Lon.Gei:«ral  Omnibus  Co.,  1. 

Native  Ousno,  Limited    

New  Sombrero  Phospliale,  L . 
Phjspho-Guauo,  Liu..,  A  Pre. 


35 

60  ' 

I 

all  ; 

29  I 

20  I 

24' 

10  ! 


5 

20 

10  ! 

6  i 
36  I 
12  j 
20 
all 
10 
8  I 
5  I 

)* 

74' 

10  ; 

46  ! 

aSl 
70 

25 
30 

2 
6 

24 
5 

all 
1 
6 


38    40 

16    17 

224  234 

31    84 

il  u 

4}     44 

4      5 

76    80 
42    44 

11    12 


61  74 
14  16 
5      6 

1}    Si 
10 
7 


in 


11 

8 

"i 
124 


31    44 

284  274 

74    84 

134  13} 

31    32 
34    Ji 

16    18 


14 


27 
16 


214 
44 

•11 


17 

all 

10 

5 

50 

5 

10 

all 

14    2 

104  101 

34    SI 

84     7 
334  33} 
ll     24 
«1     74 
64    64 

60  (3 
35  38 
101  103 

17    174 


6 

1 

Sik. 

100 

25 

aU 

Stk. 

100 

26 

aU 

30 

284 

20 

74 

16 

14 

10 

all 

60 

all 

50 

10 

100 

60 

34 

4} 

75 
li 

86 


24 
44 

70 
li 

81 

264  !64 
120  130 
32  24 
13     16 


23  26 
164  164 
5i  66 
91  104 
92    84 


n 


04  104 
li    li 

3 

44 

6 

8      84 

94 10 

94    9} 

184  174 
18  20 
26  28 
110  115 
120  125 
8i  94 
73  76 
no  116 

24    » 
3       t 
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[COKTWCM)   FBOM   PaOE    108G.] 

Jjjwes'  Chemical  Mamtie. — At  the  meeting  a  dividend  was  de- 
c'ared  at  the  rate  of  six  per  cent,  per  annum.  The  directors  were 
authorised  to  issue  new  shares  to  the  extent  of  100,000/,  with 
preferential  dividend  not  exceeding  10  per  cent,  per  annum. 

Limmer  Asphalte. — A  report  states  that  several  important 
contracts  have  been  obtained  in  London,  which  necessitate 
the  raising  of  8,000/  fresh  capital.  This  sum  is  offered  in  6 
per  cent,  debentures,  at  95  per  cent.,  redeemable  at  par  by 
ftnnual  drawings,  and  secured  by  the  annual  payment  of  the 
Vestry  of  St  George,  Southwark. 

London  General  Omnibus. — A  dividend  at  the  rate  of  8  per 
cent,  per  annum  was  declared  at  the  half-yearly  meeting. 
The  contract  for  horsing  the  cars  of  the  London  Tramway 
Company  has  not  been  renewed. 

Peat  Coal  and  Charcoal. — The  share  list  will  close  for  London 
on  Saturday,  the  13th,  and  for  the  country  on  Monday,  the 
15th  inst. 

Sholt'.i  Iron. — ^The  company  have  announced  a  dividend  at  the 
rate  of  35  per  cent,  per  annum,  leaving  a  surplus  of  7,872/. 

Western  \Vo(igon. — A  dividend  at  the  rate  of  5  per  cent,  was 
declared  at  the  annual  meeting. 

MINING  COMPANIES. 

Carmarthtushire  AiitJiracite  Coul  and  Iron. — Dividend  declared 
at  the  rate  of  10  per  cent,  per  annum,  surplus  369/.  The 
chairman  expected  larger  dividends  in  future. 


Cfje  Comnurrtal  Cimrg. 


HAILS    ARRIVE  U. 
Latrst   DATt:S. 
Ob  September  1.  from  Isdfa.  Chin*.  Australia,  &c-,  vU  BrindisI— Bowtn,  Jane  26  ; 
Towiiav  He,  25;  S>iliiey.  Juiy  12;  brisbit  «,  10;    Rtx'khamptoii,  4;  Wellington.  5; 
AackUnd.  4;    Oreymouth.   3;    Hokitika.  3;   Christohurch.  5;    Campbelltuwti.  9; 
Uunedin.  S  ;  Port  Cbilmerm.  H  :  Napier.  2;  NeUon,  2  ;  Melbourne,  17 ;  <ieelonjr.  17 ; 
Queetiicliff,  17  ;  llobut  Town,  12;  Leunceiton.  14:  Adelnirte.  16:  Port  Adelaide,  16; 
Perth,  Kini;  Georses  iioiind,  17;  Albanr,  23;    Hong  Kong,  19;  Singapore,  28; 
TtntLnr.'Oi;  Bauvia.20;  Sbanghal,  9:  Calcutta,  Auguat  5;  Bomljaj,  f^;  Madras,^; 
Colombo.  S:  Point  de  Ualie,  6;  Aden.  IS;  .Suez,  2S:  Aleiandria,  2U. 
On  September  1,  from  North    Ahkrica,  per  Australia — Calcntta,  July  29;  Madrat. 
»);    Bombav,    Au^oit    1;     Aden,    12;    .Suez,    1»;    Alexandria,    20:    MalU,    23; 
ijibral  ar,  27. 
On   t^et-t'Tnber  1,  from   NoETB  Akerica,  per  Tarlfa — Boston,  Anguit  19  ;  Montreal. 
■      .16. 

: .  from  Wrst  Coabt  of  Africa,  per  Bonnjr — Sierra  Leone,  Aagutt  17 ; 

a.  Cruz,  de  Teneriffe.  23;  Fnncbal,  Madeira,  25  ;  Cape  Coaat  Caatle,  10. 

un  .-■■(  n-intxT  1,    from  W»BT  Coast  or  Africa,  per  Roquelle — Sierra  Leone,  AuguDt 

13  :  Laeoa.  2 :  Sta.  Crnz.  de  Teneriffe,  22 ;  Funcbal,  Madeira,  24  ;  Hatliunl,  Uamtia, 

16  :  <"ar>e  Coatt  Cafttle,  6. 

•  2.  from  Wist      -  r  African— D'I'rban,  July  26  ;  Pletemiarltz- 

i-e  Town,  A;. _  i-le"a,  12:  A»ien«loa  15  ;  Funccal,  26. 

.'.  from  t'.fiTt,  .'  M«in— New  Vork.  Auf^uat  23. 

-t,    from    L'«iiii>    ^T*ii.H   A5D    Ca5ad*.  per    llammonla — Boston, 
■r  Vork,  21  ;  Fliilvlelphia,  21 ;  Hamilton.  19 :  Toronto,  19. 
i.  fr.-ai  Cmtrd  .^ta'Crasd  NoaiH  America,  per  Oceanic— Boaton. 
Aus:u-i  ;-;    i.-hica(o,  21;    New  York,  23;  IPhiladelphla,  22;  San   Frauciaco,  IS; 
>a>aaa,  18;  liallfu,  21. 


AVERAGES  OF  GRAI.V. 
The  following  li  a  statement  allowing  the  qnantitlea  sold  and  the  average  price  &f 
Piitiah  Corn  iUnpi-'nl  nteaaure).  aa  received    from  the  Inspectors  and  Ufficera  ol 
xclae.  confur'iiAf.:v  to  the  Act  of  the  27th  and  2itJi  Victoria,  cap.  ()7,  m  the   waes 
hUded  Augu.^l  .J-f   H73;— 

Qnantitlea  gold.  Average  Price, 

qra    btish  a    d 

IVheat _ _.„._...„ ..      34.193    0    „ 62    • 

Barley    „ wm;    3    _ S»  11 

Oau    _».- _ „ 1,U78     7     ..».- »      2i    9 

COMPARATIVE  AVERAGES  OP  GRAIN. 
Tlie  following  is  a  statameat  ab^wlof  lb*  qnadtJUca  s  >I't  and  the  averag  i  price  rf 
BrltMi  Com  (Imperial  meaaore),  aa  received  from  tlie  Inspectors  and  Othcers  o( 
iMtit,  eoafonnablr  to  the  Act  of  the  mb  and  2Stb  Victoria,  cap.  17,  In  the  week 
•adad  Aafiul  30^  1873,  and  for  tbe  oorraapondinf  week  In  each  ol  the  years  from 
Un  MUM:— 


1»7S., 
1*71. 
Ii71.. 
1970.. 
lew.. 


AnouoB  Pkicu. 


'jr"      r<el 

:ii.i.M    0 

42,|Ht  4 

»l,4»l  7 

TVM  ( 

41JMI  0 


qr*    bet 
M*    3 

378    » 

M»    4 

«J7«    3 

•71    3 


Oau. 

Wheat. 

Uatley. 

qn    beh 

i    d 

•    d 

W7«    7 

«3    t 

3*  U 

788    7 

w  e 

31    3 

u>*»  0 

67    3 

3C    0 

tJH*    * 

«    1 

3«    X 

l,»4t    4 

M  U 

3«    8 

Uata. 


•  d 

n  • 

u  t 

i«  4 

it  V 

A«  II 
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Tlic  com  trinl- 
•(T-tin  friiiii   U  t>, 
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EPITOME. 

FRIDAY    NIGHT. 

rv  tlnii  :  ]  i  v  h  having  advanced 
)  11  ■•III  v.. .  i.  t.u  foreign  gmina, 


■   biuie  cro;;8  an  are  yet  in  the  mitrket 
3.  TiKf.    And  it  is  due  solely  to  the 

ji  ;ii!.I  .\n~lr,ilian  supply  that  prices 
I  1.' ■    .'■  I    i.ialdciuand.whiolicon- 


■ne  to  the  oi.'  '1  fears  arc 

;     111  11  ill    of    it  i.d    »illF..iii 

'1   ii.;t       '.'.  i      '    i.     i  ,11     ll,:;l,  '.      I    i.    ■   . 

■  t  i  ■  I  ■ .  ■  1 . ' ,  _v  much 

•    .     .      .        .  .  ■  .  li.ii.lj  •!.  I.  IP, Kites  the 

<^u;Uity  vf  the  wheat.    Ihia  UtA-s  not  appear  to  have  bad  »  very 


wide  effect  as  yet,  and  if  a  short  period  of  fine  weather  set  in 
the  damage  may  not  be  great,  but  it  exists  sufficiently  to  help 
the  rise  in  the  market.  In  the  foreijjn  market  there  is  also 
little  alteration  of  tone  ;  prices  are,  if  anything,  easier  in  both 
France  and  Germany,  but  the  former  country  is  still  buying 
largely  aboad.  a  stimulus  having  appaveatly  been  given  to  the 
trade  beyond  the  necessities  of  the  case  by  the  suspension  of 
the  surtax  law.  Flour  has  advanced  6d  and  Is  per  sack.  There 
are  no  changes  in  oats  or  barley. 

An  average  business  has  been  done  in  the  market  for  raw 
cotton  during  the  week  ;  pi  ices  have  remained  steady,  and  the 
amount  of  sales  has  been  fair.  At  Liverpool  last  week's  ac- 
tivity has  not  continued,  and  trade  has  been  to  some  extent 
isfluenced  by  further  failures.  Advices  from  the  East  have 
been  again  unfavourable  to  the  manufacturers ;  values  have 
fallen  a  little  at  Manchester,  notwithstanding  the  steadiness 
of  the  raw  material,  and  sales  have  been  small  in  extent,  though 
latterly  the  downward  course  of  prices  has  been  checked. 
Until  better  reports  come  from  customers  in  the  East,  or  news 
arrives  adverse  to  the  growing  crop  of  cotton  in  America,  the 
prospects  of  producers  at  Manchesttr  wid  continue  dull  for 
some  time.  In  regard  to  the  American  crop,  it  miiy  be  stated 
that  the  report  of  the  Agricultural  Bureau,  issued  August  15, 
indicates  a  marked  improvement  in  its  condition  and  jjromise 
since  the  1st  of  July,  being  on  the  average  about  7  per  cent. ; 
this  degree  of  improvement  was,  however,  thought  to  be,  if 
anything,  an  exaggeration. 

Although  the  cessation  of  the  London  sales  has  temporarily 
suspended  large  operations  in  the  wool  trade,  there  does  not 
appear  to  be  any  real  lessening  of^the  demand,  for  the  Bristol 
sales  of  home  clips,  which,  opened  on  Wednesday,  showed;  a 
distinct  advance  on  current  prices.  The  attendance  of  buyers 
was  large,  and  the  business  of  unusual  amount  for  the  first 
day,  but  the  sellers  appeared  fewer,  and  the  quantity  less  than 
usual.  This  firmness  continues,  and  has  reacted  favourably 
in  the  north,  where  more  wool  has  been  changing  hands  within 
the  lastfew  days  morefreely  than  previously,  it  being  now  suffi- 
ciently established  that  prices  are  not  likely  to  recede.  There 
is  also  a  livelier  inquiry  in  both  the  yarn  and  piece  goods  de- 
partments. Buyers  have  to  yield  in  most  cases  the  advance 
claimed  by  spinners  and  makers,  and  with  the  latter  parti- 
cularly, the  foreign  demands  have  shown  greater  activity. 

Coal  being  the  base  upon  which  the  whole  superstructure  of 
the  iron  trade  rests,  th«  increasing  dearness  of  that  material 
is  necessarily  of  the  utmost  importance  when  the  prospects  of  a 
demand  for  iron  are  reviewed.  Two  months  ago  the  prices  ob- 
tained for  coal  in  London  were  at  an  extreme  height,  and  through- 
out tbe  country  it  was  very  scarce  ;  the  demand,  especially 
from  the  iron  trade,  being  then  contracted,  a  tendency  to  fall 
came  into  play;  but  within  the  last  fortnight  a  fresh  impetus 
has  been  given  to  those  prices,  and  they  are  now  again  nearly 
as  high  aa  ever  before.  The  iron  trade  must  necessarily  be 
hampered  by  this  circumstance,  and  though  the  be  ter  tone 
and  activity  which  have  lately  characterised  it  continue  to  be 
reported,  the  absence  of  any  immediate  prospect  of  abundant 
and  cheap  fuel  must  necessarily  curtail  demand.  American 
orders  are  still  executed  elsewhere  or  entirely  withheld;  and 
it  appears  now  to  be  very  plain  that  that  country  can  not 
only  supply  its  own  immediate  wants  without  the  aid  of 
foreign  and  dearer  iron,  but  is  rapidly  extending  its  produc- 
tion ;  so  that  when  prices  here  shall  once  more  allow  this 
country  a  chance  of  competing  with  the  United  States,  the 
rise  of  prices  which  has  lasted  so  long  will  be  found  to  hare 
had  more  than  the  teuiporary  effect  of  inactivity  ;  the  demand 
will  not  only  have  l)een  checked  but  diverted.  From  the 
Northern  and  Midland  districts  firm  and  vdvancing  prices 
for  coal  and  iron  are  reportt^d  this  week.  In  the  North  of 
England  it  is  expected  that  prices  for  iron  will  advance  still 
further  in  view  of  tbe  coming  German  dcuiand,  but  that 
before  the  end  of  the  year  a  reaction  will  have  set  iu. 

Business  in  the  produce  markets  has  been  small,  and  prices 
are  not  firm.  A  weak  and  in:u;tive  market  for  sugar,  as  also 
for  tea,  and  less  excitement  in  the  coffee  market,  huvo  been 
the  character'Blics  of  the  tru/le  in  i^rocerieii.  A  very  Ur^ 
business  is  reported  in  rice,  floating  cargoes  bcinf^  firmer  in 
price.  BpiccK  and  dryHalterie*  are  in  no  great  demand. 
Tallow  remains  ntiyuly.  The  tin  and  copper  markets  remain 
unexcit<'d,  though  the  ijuotationH  of  pig  iron  have  floctuatcd 
more  than  usual  during  the  week. 


EXTRACTS   FROM   TRADE    CIRCULARS. 
(From  Messrs  W.  Nicol  and  C'lj.'s  Weekly  Cotton  Circular, 
dated  Bombay,  August  7.) — Tbe  LiveiTJool  market  lias  con- 
tinued to   iuipruvi!  Ririce  our  last   rejairt  was  written,   and 

telegrams  daily  i imvimI  hove  B<lviHed  u  firm  market  with  good 

iialin,    though    Kiiratt)   op|Hiir   Rlili    cumpuratively    iicglci t<rd. 
'['i..  !.■  li:,.,  1,1-. -n  1,111   \.-i  \  liitl.'  (I'.ini'   111  r,'.   l!u'  sales   rrporied 

lie  very  firm  in 

_       ■  t    by  exporters. 

Prices,  OS  will   1  ■ .  however,  slightly  given 

way.     Wc  have  I  :        ,      iiiness  for  forward  delivery 

during  the  »"  k.     iiiii>urls,  6m, — The  week's  roccipta  amount 

'  -  — 
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to  1,454  bales,  against  1,098;  the  export  entries  are  6,232, 
against  6,344,  and  the  quantity  afloat  is  only  11,430,  against 
30,053  bales  at  the  same  time  last  year.  Our  stock  amounts 
to  44,000,  against  64,000  bales.  Weather — From  the  Guzerat 
districts  favourable  accounts  are  to  hand ;  daily  showers  have 
fallen,  and  the  plants  are  now  growing  rapidly,  and  look  very 
promising.  We  hear  from  the  Central  Provinces  and  Berars 
that  more  rain  is  wanted.  We  append  our  quotations : — 
Oomrawuttee  (ordinary)  ready,  195  rs ;  Oomrawuttee  (Akote) 
ready,  200  rs ;  DhoUerah  Bhownuggiir,  ready,  195  rs  ;  Sawgin- 
ned  Dharwar.  nominal,  205  rs ;  Vingorla,  ready,  185  rs  per 
candy  of  784  lbs. 

(From  Messrs  Hugh  Balfour  and  Co.'s  Manchester  Prices 
Current,  dated  Sept.  1.) — Daring  the  month  just  past  there 
has  been  no  improvement  in  this  market.  On  one  or  two 
occasions  some  considerable  purchases  were  made,  and  pro- 
bably the  production  has  been  pretty  well  accounted  for  on 
the  whole.  Twice  also  the  activity  of  the  Liverpool  cotton 
market  has  given  a  transitory  firmness  to  this  market.  But 
there  has  been  no  steadjf  or  free  buying,  and  the  tone  of  the 
market  remains  dull,  if  not  drooping.  We  are  now  at  the 
lowest  level  of  irices  that  we  have  seen  since  May,  1871,  our 
quotations  to-day  being  slightly  under  those  of  the  1st  nit., 
which  were  the  lowest  we  have  seen  for  two  years.  T  cloths 
are  the  only  class  of  goods  that  show  no  reduction.  Yarns 
have  yielded  during  August  quite  as  much  as  cloth,  but  they 
are  still  relatively  dearer.  Cotton  has  been  bought  freely,  and 
the  stock  is  diminishing,  especially  in  American  descriptions, 
but  the  advance  in  price  has  not  been  material,  only  occa- 
sionally, when  the  sales  were  considerable,  the  '"  turn  of  the 
market "  was  against  the  buyer. 

(From  Messrs  Charles  Balme  and  Co.'s  Wool  Report,  dated 
Sept.  2.) — The  arrivals  to  date  for  the  fourth  series  of  wool 
sales,  which  will  open  on  the  second  proximo,  are  77,807  bales. 
There  has  been  some  private  inquiry  in  the  market  during  the 
past  fortnight,  and  several  parcels  of  wool,  principally  Capes, 
have  changed  hands  at  the  closing  rates  of  the  late  sales. 
There  is  no  change  to  report  in  the  general  situation  of  our 
article.  Consumption  continues  on  a  fair  scale,  though  no 
doubt  somewhat  embarrassed  by  the  increased  cost  of  the  raw 
material,  and  in  no  department  of  the  industry  do  the  stocks  of 
wool  appear  large. 

(From  Messi-s  A.  C.  Stewart  and  Co.'s  Cape  Wool  Circular, 
dated  Port  Elizabeth.  July  31.) — Since  our  last  writing  there 
has  been  a  very  active  business,  limited  only  by  the  small 
supplies  coming  from  the  countiy.  Most  of  the  caiTiers  have 
withdrawn  from  the  road,  owing  to  the  prevailing  drought  and 
cold  weather,  so  that  produce  is  coming  in  very  slowly.  The 
competition  for  Uitenhage  scoured  is  particularly  keen, 
chiefly  amongst  the  continental  buyers,  and  holders  can  ob- 
tain almost  any  price  they  ask  for  choice  parcels.  Country- 
scoured  wools  are  also  much  sought  after,  and  some  parcels  of 
machine-washed  command  almost  equal  prices  to  best  Uiten- 
hage sorts. 

(From  Messrs  Goldsbrough's  Monthly  Wool  Circular,  dated 
MolbouiTie,  July  15.) — There  have  been  few  auction  sales  held 
during  the  month,  and  only  about  490  bales,  consisting  princi- 
pally of  the  usual  felmongers'  parcels  and  sundry  odd  lots. 
the  remnants  of  clips  delayed  in  transit,  have  changed  hands 
The  prices  realised  were  very  satisfactory.  The  demand  con- 
tinues active  for  all  descriptions,  and  wo  have  good  grounds 
for  anticipating  a  brisk  competition  at  our  warehouses  during 
the  coming  season.  Reports  from  the  various  pastoral  dis- 
tricts continue  to  be  of  the  most  cheering  character.  The 
percentage  of  lambs  is  expected  to  be  fully  up  to  the  average ; 
and  the  prevalence  of  favourable  weather,  and  abundance  of 
good  feed,  gives  assurance  of  an  excelleut  clip  as  regards 
growth  and  quality;  we  may,  therefore,  congratulate  our 
pastoral  friends  on  the  favourable  prospects  of  the  approach- 
ng  season. 

(From  Messrs  Dui-ant  and  Co.'s  Silk  Circular,  dated  Sepf 
1.) — The  month  opens  with  a  feeling  slightly  less  depressed 
than  has  existed  for  many  weeks,  not  that  any  currency  or 
extent  of  business  is  doing,  but  that  the  large  reduction  in 
prices,  probabljr  25  to  30  per  cent,  upon  last  year,  seems  to  be 
inducing  attention.  The  deliveries  as  a  whole  are  among  the 
best  of  the  last  twelve  months,  and  for  China  silk  proper  we 
have  to  go  back  many,  many  mouths  for  equal  figures  ;  and 
the  arrivals  have  been  small,  so  that  the  stocks  in  aggregate 
are  curiously  identical  with  September  of  last  year — China 
silk  showing  an  excess  of  2,000  bales,  while  Bengal  silk  shows 
a  diminution  of  1,500  bales.  In  Japan  and  Bengal  silk  the 
deliveries  have  been  less  favourable,  which  has  rendered  some 
holders  of  old  parcels  impatient,  and  they  have  forced  off  from 
600  to  700  bales  at  prices  sufficiently  low  to  tempt  even  un- 
willing buyers. 

*^"«  MoBsre  Churchill  and  Sim's  Circular,  dated  Sep- 
t<«mtH;r  J.)— -The  tonnage  of  the  ships  bringing  cargoes  of  wood 
to  L.i,ml,m  from  the  North  of  Europe  and  British  America  may 
be  (.-..mpared  as  321,000  t^ns  to  the  end  of  August,  1873,  while 
farthewme  period  in  1872  our  imports  were  comprised  in 
336,000  tons,  and  m  1871  in  Sie.OOTtons  of  shipping.    In 


the  varieties  of  sawn  wood  now  supplied  from  Norway, 
Sweden,  and  Russia,  we  note  the  same  small  reduction  of 
quantities  as  in  the  hewn  timber  of  the  Baltic  and  in  the 
general  importations  from  Canada.  And  that  which  can  be 
said  of  the  importation,  in  some  measure  applies  to  the  stock, 
which,  though  rather  larger  now  than  in  1872,  is  far  below  the 
heavy  accumulations  at  this  time  in  the  year  1871.  With 
regard  to  the  consumption,  there  has  been  a  steady  demand, 
though  the  higher  cost  of  wood  this  season  checks  the  full 
flow  of  the  building  trade.  The  consumption  of  wood  in 
London  has  rather  diminished  than  increased  of  late  years, 
and  the  expansion  of  our  trade  must  not  be  expected  while 
the  producers  charge  50  per  cent,  more  for  their  wood  than 
formerly. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  Aug.  30.) — The  course  of  the  market  during 
the  week  has  been  one  of  uninterrupted  steadiness,  the  trade 
being  fairly  active  in  all  departments.  Purchases  for  the 
most  part  are  made  for  delivery  at  short  dates ;  contracts  ex- 
tending over  any  material  portion  of  next  year  are  the  excep- 
tion rather  than  the  rule.  Considering  the  rate  at  which 
labour  and  materials  may  probably  have  to  -be  paid  for,  this 
order  of  business  need  not  be  regretted,  as  at  the  high  prices 
now  ruling  manufacturers  are  not  jjermitted  to  enjoy  even 
ordinary  profits.  The  same  margin  between  the  cost  of  pro- 
duction and  the  selling  price  which  sufficed  when  prices  were 
lower,  wiU  not  prove  an  adequate  return  on  the  same  quantity 
of  goods  produced  with  a  greatly  increased  outlay  of  capital; 
and  in  many  oases,  though  prices  are  now  high,  the  profit  per 
ton  is  not  much,  if  anything,  greater  than  when  prices  were 
low.  The  shipments  of  alkali  continue  at  an  increasing  rate 
to  all  points.  The  continental  trade  at  present  particularly 
engages  attention,  and  will  do  so  for  the  next  month  or  so. 


THE   COTTON  TRADE. 


LIVERPOOL.— September  i. 

Cotton  continues  in  good  demand,  and  though  the  market 
is  still  freely  supplied,  prices  generally  are  firmly  maintained. 
Sea  Island  has  been  in  moderate  request,  without 
change  in  prices.  American  is  in  general  demand,  but, 
being  freely  oftered,  exhibits  no  change  in  value.  New 
York  advices  to  the  4th  instant  quote  middling  Upland  20ic, 
costing  to  sell  in  Liverpool  lO/^d  per  lb,  by  s'eamer. 
For  Brazilian  the  demand  continues  good,  but  it  1=  freely  met^ 
and  last  week's  rates  are  unchanged  for  all  descriptions  but 
Bahia,  which  has  advanced  id  per  lb.  Egyptian  has  again 
been  in  good  request,  without  change  in  prices.  In  West 
Indian  there  has  only  been  a  moderate  business,  and  prices 
remain  unchanged ;  soft  stapled  Peruvian  is  neglected,  and 
quotations  are  reduced  fully  J-d  per  lb,  whilst  rough  descrip- 
tions, being  scarce,  command  full  rates.  East  Indian  shows 
no  alteration,  the  market  continuing  to  be  freely  supplied,  and 
with  a  fair  trade  demand,  chiefly  running  upon  the  medium 
qualities. 

Cotton  to  aiTive  and  for  future  delivery  has  been  neglected, 
but  the  few  transactions  quoted  are  at  rather  higher  prices. 
The  latest  quotations  arc — American,  basis  of  middling,  from 
any  port,  new  crop,  not  below  g  ood  ordinary,  shipment  Ooto- 
ber-November,  8jd;  delivery  December- January,  8id — New 
Orleans,not  below  good  ordinary,  delivery  October-November, 
8|§d — Dhollerah,  fair  now  merchants.  Capo,  due,  old  terms, 
6d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
75,740  bales,  of  which  7,350  are  on  speculation  and  6,340 
declared  for  export,  leaving  62,050  bales  to  the  trade. 

Sept.  5.— The  sales  to-day  will  probably  amount  to  fully 
12,000  biiles,  with  a  firm  market 


PRICES  CURRENT. 


Saint!  Period  187J. 


De8cri|)tioai, 


Sea  Island 

Upland    

Mobile 

Now  Orleans 
PeniAmlmoo  ... 

Bahia,  ke 

Muranham 

Eioptlan 

Smyrna  ... 

West  India,  bo., 

Peruvian 

AXriean 

Surat — (Uu'dDbarwar 

Broach 

DhoUerah 

Uomrawuttee. 

Maagarole 

Coinptah 
Madras — Tluo«Telly«, 

Western 
■engal,.... 


Sept.  6, 1873.]                           THE  ECONOmST.                                          1091 

PRICKS  CURRENT.— Sbti.  ?,  1S71. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 

:                      !           >  Good '                         Same  Period  IStD. 

DMCTiptloas.       !  Ofd.    Mid.     F»Jr.    „.,,    Oood.  Fine.   

1  '"'•              ^                Mid.    F»ir.    Good. 

Thursday,  September  4 : — 

T».day.          L«Bt  weeli. 
balea.                 balea. 
HlCEIPTS— At  Galf  Dortt  WO     200 

n^r     Ik  na*     1>.  »**     IK  .».>     Ik..^.     IK  n.»     1»v    *«*    IK  nttv    Ikn^P    IK 
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IxroiTS,  Exrokn,  Co»uiipnoir.  to. 
U72. 
balea. 

Iiapofta  frm  Jan.  1 1«  Sept.  i   „ S,6S1.M« 

Eip«U  Aroia  Jan.  1  to  SopL  1   . ».—... 29^,435 

Btock,  Sept.  4  »3»,ai0 

Oonramptlon  from  Jan.  1 1»  Sept.  4 J  !17,710 


1173. 

balea. 
t.6e3,»45 

2U,S81 

775.0:« 
2,082,280 


The  above  figures  show : — 

balea. 

An  Increaaa  af  import  eompu-td  with  tba  uma  date  la^t  year  of  i'^OnO 

A  dacnaM  of  quaailtr  uken  for  ooaaamption  of    „ _ 2o,4M 

A  iaiaiaiu  of  actual  exporta  of .....„_,..„„...._._„.........„._.„.„„_...      gifiSO 

A  Jicri—a  of  atock  of „ „..__...„..     «4.S80 

In  spectilation  there  ia  a  decrease  of  340,(>10  bales.  The 
iiaports  this  week  have  amoonted  to  84,118  biiles,  and  the 
(^naatit^  of  American  cotton  reported  at  sea  for  Great  Britain 
{including  cab'e  advices  to  date)  is  281,000  bales,  against 
265,000  bales  at  the  corresponding  period  last  yes>T.  The  actual 
exports  have  been  4,064  bales  this  week. 


XBW  YORK. 

The  annpxeil  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Aui^nst  20: — 

Ameeicin  ilAiiKETS. — The  tendency  at  New  Orleans  this 
week  hiui  liecn  in  favour  of  buyers,  but  at  the  othec  markets 
the  qaotatiouH  have  been  steadily  supported.  It  will  be  ob- 
Bcrvt  (1  that  New  Orleans  is  -f^d  cheaper,  partly  owing  to 
fr<-ii;ht,  whilst  Galveston  is  id  higher.  Savannah  has  re- 
mained without  change  at  8|{d  for  middling  laid  down.  New 
York  touched  lod  for  middling  Upland.bnt  yesterday  recovered 
'•d,  and  closed  at  10-,', d  laid  down  per  ateamer.  The  f  lUowing 
ire  the  latest  qaotations  in  cents: — New  OrWns,  middling, 
l><\r  ■  lew  iiiicMling,  17Jo;  freight,  jjd  per  siiil.  Galveston,  low 
mi'liiliiiLf.  ]".'.■• :  good  ordinary,  life ;  freight,  id.  Savannah, 
mifl<!l:  '"  low  middling,  16Jc ;  freight,  id.  New  York, 
miildi  I,  2i}\r:  freight,  id  per  steamer.    Gold  closed 

yesteiiia^  ai  .i.w  York  at  lloj,  and  exchange  at  108J. 

Caat,  fiaif  bt,  iaaoranoe,  and  0  per  ceaL  Uttt  in  weijfbt. 
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>^  >Iy  be  aiiowB  to  hare  reacbed  3^850.000  to  ii,96b,Oo6 

The  retioTts  from  Montgomeiy  on  the  subject  of  the 
■pr.  nd  of  worms  are  rather  alanuing,  so  fsr  as  tli;it  <llMtii<:t 
'  can,  however,  J>e  no ^freatcr  II:  ii 

.':  crop  by  the  Condition  of  tb.'ii  ;   ir- 

>  he  Mont^met7  district  certainly  suAers 
almost  any  other  region.    Still  it  oooupias 
>  >n,  and  we  generally  find  that  the  oeoses 

^  paiticolar  result  in  that  region  affect,  at 

b:ihi   IT!  1  uio.inif'1  degree,  most  of  the  surrouiuung  states. 


t. 


Total   2.440 

PUGSS  t«  LlTeri<«ol,  per  sailijif  raasel,  eaat,  ftelf  hi,  influrance,  ana  lix 

Sept.  4. 
d 

New  Orleans.  mi.<'dlinff... » .» 9t 

Ditto,  low  middling    » 0^ 

Mobile,  middling    » 

I>it:o,  lov  middlinf; 

Galveston,  ^ood  ordinary m. 8|} 

Ditto,  low  middliii(   .._ „ 9^ 

Cliarteston,  middling... 

l>;tto,  low  niidtllitig  

Sarsnnal),  miildlln)? 9 

Ditto,  low  middling  „ 

Kew  Vo-k,  middling  Uplands  (per  ateamer)    10 

Utto,  low  middliag  (diim)  

Sept 


:,6oo 

per  cent, 
ng.  23. 
d 
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Deo. 


8M 


8!l 

8» 

Jan. 


New  Vork,)ow middling Up'and.iatoredelirery...  18t  ...  18 

Last  weelc 

This  week.       Laat  week, 
bales.  balea. 

RE«Bim  7  day»— At  Gulf  port" 2,600    2,300 

AtlanUc  porta    8,300     6,500 


...  I7f  ...  17f 
...  171  -  17i 


ToUl    

Total  since  September  I 


10.900 
4,700 


8,fW0 


Laat  year, 
bales. 
7.700 
4,900 

12,000 
9,400 


Exw»n,  7  dayi 


-To  Great  Britain  12,000    12,000 

France 1,000 

Otkar  foraign  perts 


Total 


12,000 


gtack 91,000 

Week's  raceipta  at  interior  towna  1,600 


13.000 


1.700 


1,700 


1I3.0U0     63,000 

2,900     


MARKETS  IN   THE   MANUFACTURINQ  DISTRICTS. 


Manchester,  Sept.  4. — Our  market  dur'ng  the  past  week 
has  been  very  quiet,  and  less  than  an  average  business  has 
been  concluded.  Yesterday  and  to-day  has  displayed  a  more 
cheerful  tone  owing  to  an  increased  business  in  Liverpool,  but 
values  have  remained  without  change.  Shirtings  suitable  for 
India  continue  in  fair  demand  at  old  rates,  and  inquiries  are 
freely  met.  In  light  goods,  such  as  mulls  and  jacconetts, 
there  is  a  quiet  business  going  on,  but  at  prices  very  unre- 
muneratire  to  the  producers.  Yams  for  export  move  slowly, 
though  shippers  are  disposed  to  operate  at  prices  slightly 
under  to-day's  quotations.  For  the  home  trade  the  buying  is 
still  very  moderate,  manufacturers  seeing  no  inducement  to 
buy  beyond  their  immediate  requirements. 

CkjHTABATIVS  STATBMBNT  OT  THB  COTrOW  TltAVS. 
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Leeds. — We  have  had  onoe  more  a  particularly  quiet  market 
for  woollen  goods.      The  contrast  with  the  corresponding 

Eeriod  of  last  year  is  striking,  yet  the  operative  cloth  tiiiishers 
avc  insisted  upon  15  per  cent,  tuoro  wages  at  s  time  when  the 
services  of  the  great  bulk  of  them  could  without  incouvunienoe 
l)e  dispensed  with.  A  few  hundred*  still  remain  intent  uiKin 
defying  their  employers.  During  the  lock-out,  no  doubt, 
goods  have  accuiiiuhited  largely  which  otherwise  would  have 
been  finished  and  sent  into  the  market.  It  has  happened, 
however,  that  only  few  giKMls  have  been  selling  during  the 
last  two  or  three  months,  and  probably  by  the  time  a  really 
good  inquiry  sets  in  the  present  dispute  in  the  clolh-fiiiiNbing 
trade  will  have  been  entirely  settled.  I'ricus,  l>oth  of  goods 
and  material,  remain  unchanged. 

BocHDALi. — ^There  was  an  improvement  in  the  attendance 
and  business.  Manufacture!  s  arc  well  employed  on  various 
kinds  of  fluniHlHoi'dent  for  both  plains  and  fanoies  having 
come  in  in  '  -    Wool  -A  fair  trade  haa  been  <lonc 

during  the  1  loiigh  only  immediate  requirements  have 

been  supplied. 

Beltast.— Cooeidenibk  lots  of  new  fUs  hare  been  shown 
ia  most  of  our  markets  this  week.  Yams — Businoas  done  haa 
been  very  limited.  Linens,  bleached  and  finished — Home 
trade  continues  in  a  healthy  stjite.  Continental  very  dull. 
American  <aU  trade  not  yet  fairly  opened,  and  few  orders 
have  come  to  hand. 
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Bradford.— The  favourable  result  of  the  Bristol  wool  fair 
has  rather  tended  to  produce  greater  firmness,  and  many 
stapltrs  report  that  thej  are  able  to  obtain  slightly  advanced 
rates.  In  theyarn  market  a  fair  amount  of  business  has  been  done, 
but  spinners  find  it  difficult  to  establish  the  advance  for  which 
they  are  holding  out.  In  the  piece  market  there  is  an  im- 
proved inquiry  for  Amsrica  and  a  better  business  doing 
on  home  account.  Prices  are  steady,  with  a  hardening 
tendencv. 


C  O  R  N 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— Adgbst  22. 
The  market  for  breadstuffs  for  the  week  ending  Aug.  21  has 
been  one  of  strong  and  upward  tendencies,  until  near  the  close, 
when  receipts  by  canal  were  resumed,  and,  with  heavier  offer- 
ings for  both  spots  and  futures,  the  grain  market  dropped 
back  considerably,  but  the  decline  was  met  by  such  an  active 
export  demand,  for  both  spots  and  futures,  that  the  decline 
was  checked  before  the  late  advance  occasioned  by  the  break 
on  the  canal  had  been  lost,  or  even  any  considerable  portion 
of  it.  This,  of  course,  applies  only  to  the  leading  cereals — 
wheat,  com,  and  oats — while  rye  and  malt  have  maintained 
the  advance,  as  the  supply  continues  limited.  It  would  appear 
that  the  shippers  are  acting  upon  the  truth  of  the  unfavour- 
able crop  reports  from  Europe,  and  that  they  anticipate  no  lower 
prices,  and  think  the  chances  are  in  favour  of  paying  higher 
prices,  else  why  should  they  buy  futures  so  freely  at  prices 
based  upon  the  present  advance  on  spots  ?  New  elements  are 
evidently  entering  the  wheat  market ;  but  whether  temporary 
or  permanent  time  only  can  demonstrate.  They  evidently 
appear  permanent  for  the  coming  two  months,  unless  our  very 
favourable  crop  reports  prove  to  fall  short  of  the  truth  and 
more  is  thrown  on  the  market  than  expected. 

LONDON     MARKETS. 

STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
MxRK  Lank,  Friday  Evening. 

The  unfavourable  weather  still  checks  the  progress  of 
harvesting  and  restricts  the  deliveries  of  the  new  wheats. 
Owing  greatly  to  this,  and  partly  to  the  scarcity  of  old  stocks, 
the  last  ofiicial  returns  are  fully  one-third  below  the  average 
of  the  preceding  nine  years,  and  this  week  the  condition  and 
quality  of  the  samples  have  been  affected  by  the  continued 
rains.  The  trade  has  in  consequence  shown  increased  firm- 
ness, and  with  some  falling  off  in  the  imports  of  foreign 
prices  throughout  the  kingdom  have  further  advanced  Is  to 
28  per  qr  on  good  qualities.  The  quantity  of  wheat  on  the 
water  is  now  reduced  to  about  600,000  qrs,  against  800,000  qrs 
at  this  time  last  year,  and  this  also  gives  strength  to  quota- 
tions. Arrival  cargoes  have  been  in  brisk  demand,  purchases 
still  being  niade  for  the  continent  as  well  as  speculatively,  and 
prices  in  this  position  are  2s  to  3s  per  qr  higher.  For  cargoes 
on  passage  the  advance  is  Is  to  2s  per  qr. 

At  Mark  lane  the  supplies  of  English  wheat  have  come  for- 
ward very  moderately,  and  have  cleared  off  at  the  extreme  of 
last  week's  rates,  to  Is  per  qr  more  for  best  qualities.  Foreign 
wheats  have  met  a  good  inquiry  for  both  consumption  and  ex- 
port, and  are  fully  Is  to  2s  per  qr  higher.  Flour  has  risen 
quite  Is  per  sack  and  barrel.  A  few  small  samples  of  new 
English  barley  have  been  shown.  The  quality  is  good,  and 
the  sales  obtained  were  44s  to  488  per  qr.  Of  foreign  barley 
stocks  were  run  out,  and  there  is  not  sufficient  on  the  market 
to  establish  quotations.  Beans  have  sold  freely  both  from 
stands  and  off  the  coast,  the  market  closing  Is  per  qr  against 
buyers.  Peaa  move  off  very  steadily  at  firm  rates.  Maize  has 
sold  freely  at  Is  advance  on  the  spot,  and  for  floating  parcels 
a  larger  enhancement  has  been  obtained.  AiTivals  of  oats 
have  proved  barely  adequate  to  requirements,  and  quotations 
have  again  moved  upwards. 

The  week's  supplies  of  grain  off  the  coast  have  comprised 
53  cargoes,  viz.,  20  wheat,  15  maize,  2  barley,  1  rye,  11  beans, 
1  peas,  and  3  linseed.  The  sales  have  included — arrived 
Rostoff  Taganrog  Ghirka  wheat,  at  598  3d  to  GOs;  hard 
Taganrog,  at  SSs  per  492  lbs  j  Milwaukee  spring,  at  628  per 
480 lbs,  sea  damaged,  for  sellers;  Californiun,  at  668  3d  per 
500 lbs;  and  Australian  from  Adelaide,  at  668  6d  per  480  lbs 
tale  quale.  On  passage— Califoniian,  from  6l8  6d  to  63s  6d 
tale  quale ;  Odessa  Ghirka,  Sept.  steamer  shipment,  at  608 
per  492  lbs,  sea  damaged,  for  selliurs ;  spring  American,  Sept.- 
Oct.  ehiument,  at  578  6d  ;  new  red  winter,  6l8  3d;  and  new 
«o.  1  Chicago,  at  SSb  tale  qiiale,  cost,  freight,  and  insurance 
.  *"^„^n"«J  Kingdom.  Maize  arrived— Danubian,  Sulina, 
H?,r  .V?"''^,^!*  3d;  Moldavian  and  Galatz  from 
P«lT^»„  *  »d,and  328  9d.  On  passage-Odessa  and 
&nt  O.?  ?•'"  ^'"■'"•'  "^  3l8  per492  fbs;  mixed  Au.ericau,  ; 
TVini- hfrl  *'"P°?«n>  „-•'«  «d  to  SOs  per  480  lbs  tule  quale.  ! 
^  new  Vrr^-r**'  •*''  •  Danubian  on  passage.  278  3d  to  , 
a).,    new   Galatz,  shipping  and    to  be   sliippcS,  299;   and' 


Berdeanski,  27s  6d ;  Danubian,  upon  sample  and  by  steamer, 
SOs  3d  tale  quale,  cost,  freight,  and  insurance  to  the  United 
Kingdom.  New  Odessa  and  Taganrog  rye  to  be  shipped,  40s 
per  480  lbs  on  the  continent.  Mazagan  beans,  Sept.  shipment, 
36s  per  480  lbs  tale  quale,  cost,  freight,  and  insurance  to  the 
United  Kingdom. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  th«  United  Kingdom,  during  the  week  ended 
August  30,  and  since  the  beginning  af  tha  season  (Sept.  1) : — 

-iMTOmTS- — -.  . KX'OBIB . 


Wk»»t  

Barley  

•»U  

Pm.  

Btasa 

laAiaB  cora  . 
Flaur 


Week  ended 
Augunt  30. 

cwts. 
970,384    .. 

62,t73     .. 
302,855     .. 

82.235     .. 

8«,01()     .. 
3S1..M6     .. 

7*.2S8 


Since  Woek  ended 

Sept.  1.  Aujuet  30. 

cwts.  CWtg. 

«,3()0,510  131,059     ... 


H.«8,361 
12,625,695 
1,392.139 
2,749,601 
21,379.432 
6.406.606 


Wheat 
qr». 
Knellah  t  Scotch      1950 
Irish 

Foreign   662'jO 


Ship  abbitals  this  Wkkk. 


Barley, 
qrs. 


Malt 
qrs. 


Oats, 
qrs. 


413 

310 

«6 

2.580 
6,5S9 

Kalze. 
qrs. 


Since 

Sept.  ]. 

cwts. 

8(3,443 

21.713 

61,987 

8,333 

2,538 

62.876 

37,»U 


Floor, 
•acka 


4940 
3170  bria. 


COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 
Fob  lUroBT  or  this  Day's  Makkbtb  sbb  Postscript. 

MiNOiNs  Lank.  Friday  lIosKiNa. 
ScGAn. — Some  floating  cargoes  have  aold  for  the  United  Kingdom 
upon  terms  rather  favouraWe  to  the  buyers.  In  other  respects  the 
business  of  the  week  has  been  very  limited,  and  the  markat  is  flat 
owing  to  the  contracted  operations  of  the  home  refiners.  Under  these 
circumstances  only  l,10i  casks  West  India  had  sold  in  three  days, 
which  quantity  included  various  parcels  by  auction.  Crystallised  Deme- 
rara,  288  6d  to  30s  6d ;  a  few  lots  fine  white  in  barrel.s,  333  6d  lo  348. 
The  bulk  of  the  Barbadoas  was  taken  in.  Gro:ery  Jamaica  in  bags  sold 
at  23s  fid  to  27s.  By  private  contract  brown  and  grey  refining  kinds 
have  sold  at  21s  to  24s.  The  deliveries  continue  very  large  and  ex 
ceodod  the  landings  last  week,  consequently  the  total  stock  showed  some 
decrease.  Refined  sugar  has  been  dull.  37,100  baskets  Java  will  be 
brought  to  auction  by  the  Netherlands  Trading  Company  on  the  26th 
instant.  Deliveries  in  the  kingdom  were  10,165  tons  last  week,  against 
1 1,460  tons  in  1872.  The  stock  in  the  four  ports,  according  to  the 
latest  return,  amounted  to  226,000  tons,  against  175,000  'tons  last  year 
and  163,.?00  tons  in  1871  at  the  same  time. 

IHPOBTS  and  Dblitbbibs  of  SUOAB  into  LoHDOx  Aug.  30,  wlth  Stocks  on  hant. 
1873  1872  1871  1S70 

laapartad  tans     172000     ...     13B250     ...     147700    ...     1SO910 

IJellTery— kane  Bsa  148120    ...     110520     ...     138830     ...     117760 

Xxpart  4510     ...        2500     ...         6040     ...        5960 

8t»ck §8280     ...       S3110     ...       73150     ...     103850 

Mauritius. — A  parcel  of  low  brown  has  sold  privately  at  20s  6d. 
Madras. — About  3,000  bags  have  sold  ut  17i  to  lijs,  and  a  similar 
quantity  of  Jaggery  at  15s  6d  to  16s. 

Honduras. — 400  casks  Concrete  at  22s  3d. 

Car^o«».— One  of  Cuba,  at  21s  6d  for  common  quality ;  one  of  4,000 
boxes  Havana,  No.  12^  to  12J,  at  268  7jd;  one  mixed  quality,  boxes 
!(^,  24s  3d;  12j^,  278;  Muscovado  in  casks,  22s  3d  ;  one  Bahia,  4 15 cases 
2,639  bags,  at  ISs  3d;  one  of  4,100  bags  at  I83  9d  duty  paid  landed 
terms. 

liefined. — The  market  ia  inactive,  and  dry  goods  were  rather  easier. 
Clyde  crushed  also  remains  quiet. 

JIoLASSBS. — 100  puncheons  Nevis  and  St  Kitts  at  98  64  per  cwt. 
Rum. — There  is  a   good  demand   for  Jamaica,  the  sales  during  the 
week  amounting  220  puncheons  at  4s  to  4s.  9d  as  in  quality.     Other 
sorts    are    firm.     Demerara   last  sold  at  2s.  3^d ;  Berbice,   23    3d ;  a 
few  fine  St  Kitts  at  2s  4d  ;  and  some  Cuba  at  28  2d  per  proof  gallon. 

Cocoa — At  the  public  sales  704  bags  Guayaquil  sold  at  and  after- 
ward at  45s  to  52s.  Privately  several  transactions  reported  at  49s  to 
538.  654  bags  other  foreign  by  auction  part  aold.  Caraccas,  76s  to 
78s ;  Surinam,  493  to  578.  928  bags  Trinidad,  no  irly  throe-fourths 
found  buyers  without  material  alteration  in  value  :  grey  and  ordinary, 
52s  6i  to  68s ;  middling  to  good,  60s  fid  to  SOs ;  «  few  lots,  82s  to 
94s  per  cwt. 

Coffee. — There  have  keen  some  rather  largo  arrivals,  and  the 
market  is  le.s3  excited  than  last  woek.  Plantation  Ceylon  aud  East 
India  have  barely  supported  their  former  high  rates,  while  other  Kindsi, 
including  native,  remain  firm.  At  the  public  sales  595  casks  30 
barrels  329  bags  plantation  Ceylon  all  sold,  the  latest  quotations  being 
as  follows :  pale  and  low  middling,  958  to  963  Sd ;  middling  to  fine 
middling  colory,  97s  to  1038  6d.  876  bags  native  part  sold  at  881  to 
898  for  good  ordinary  mixed  ;  one  lot  bold  at  9l3.  18  casks  part  sold 
at  85s  6d  for  small.  138  half-bales,  ic,  Mocha,  part  sold,  998 
for  mixed  small  berry.  1,132  eases  l,30i  bags  East  India  were 
partly  sold  as  follows :  Santawarry  Mysore  at  SSs  to  100a ;  uidiUing 
to  fine  NoilgheiTy,  97b  to  105a  ;  a  few  lots  Coorg  and  Wynaau  at  9.)s  6d 
to  98s;  small  in  proportion.  12,362  bags  Costa  Rica  found  buyers  at 
888  6d  to  95s  ;  and  middling  colory  at  90s  to  98s  6d.  1,S67  bags 
Gustimala,  &c.,  89s  fid  to  968.  Of  1,398  bags  Rio  the  grcntor  part 
was  taken  in.  A  few  lots  sold  at  88s  to  92s  for  good.  3,102  bags 
La  Guayra  were  partly  disposed  at  988  to  988.  The  Ceylon  advices 
show  an  increased  supply  shipping,  although  the  seison  was  approach- 
ing its  close. 

mrkBTB  and  BativBaiBa  of  Corrii  to  Ang.  30,  with  SrecBs  en  hand. 
1(73  1S72  1171  1S7* 

lasperlB tons     62120     ...     44120     ...    5067U     ...     415SO 

Hellvary— ttaiaa  use 13130    ...     13310    ...    148SH)    ...    13440 

ll»ort 3101)0    ...    30070    ...    37630     ...    2»80a 

•la«k 17300     ...     )»50i)     ...     23109     ...     22940 

Tei. — The  market  generally  is  inactive,  tho  trade  being  well  sup- 
plied from  recent  purchases.  Medium  to  fine  grades  of  Foo  Chow 
per  tun.     Linaeod  oil  romains  quiet.      On  the  Vpot.    32/    lOs  to  33/; 
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congoa  have  sold  at  rates  in  f»Tour  of  the  buyer«.  15.082  packa{;ea 
China  have  been  offered  hj  auction,  which  went  at  some  reJuctiin  for 
black  leaf  congoa.  3,476  I>ackage8  Indian  nearly  all  sold.  Assam  Com- 
t«ny'8  teas  were  in  some  cases  dearer.  Other  descriptions  of  good 
laality  met  a  ready  sale. 

Stock  in  the  United  Kingdom,  73,000,000  lbs,  against  87,000,000  lbs 
at  the  Mme  date  in  1872. 

Saoo. — Some  bnsinean  reported  in  bold  grain  by  private  contract  at 
22a,  and  in  sm«ll  at  16a.  524  bag*  of  the  latter  by  auction  were  taken  in 
above  the  vmlue,  66  bags  medium  sold  at  lOs  per  ewt. 

Tapioca. — 329  bags  Singapore  sold  at  2d  to  2  jd  per  lb  for  good  colour 
but  smaU.     73  bags  pearl  at  32s  per  swt  for  extra  bold. 

Tapioca  Flock  — 316  bags  Singapore  part  sold  at  2jd  per  lb. 

Rick. — A  very  large  business  has  been  done  in  cargoes,  the  latest 
rates  showing  6d  advance.  Ten  of  Rangoon  reported  about  7.(!(X)  tons, 
latterly  at  'js  to  9s  7id  according  to  conditions.  One  of  2,200  loos 
Basrein  at  93  lii  ex  ship,  August  shipment.  Oae  previously  at  8s  lOjd 
open  charter,  six  of  Xecrancie  Arracan  (6,050  tons)  at  Ss  6d  to  9s  ; 
300  tons  Ballam  to  arrive  at  9s  3d.  Sales  on  the  spot  are  of  moderate 
extent,  but  the  prospects  of  short  crops  and  higher  rates  for  grain  made 
holders  indisposed  to  sell  unless  at  some  advance.  Fine  Ballam,  9|  3d  ; 
Askoolie,  KU;  low  to  middling  whit*  Bengal  at  10s  to  lis  3d.  lOO 
tons  Japan  at  14s  per  cwt. 

liiroaT*  and  Uauvsaiaa  >f  Rica  to  Aug.  30.  wltk  Itocki  •■  kand. 
1(73  ISTa  1171  U7« 

In  jttu...  „.»....._„,...taas    TflSSO    ^    49330    ,..    476CO     .,    33SW 

D>ilt«rl» „.„. _..     63210     „    e93M     „     7«S«*     ...    ISJ.jO 

*■••« .« 2S410    ...    1913*    ...    J-taX    ...    S«J70 

Black  Pkppkr. — The  market  is  quiet,  as  the  stock  continues 
large  and  there  have  beei  some  heavy  arrivals.  Privately,  business 
of  very  moderate  extent  has  been  doue.  Penang  at  7d :  Singapore  at 
7Jd.  At  public  sale  yesterday  1,528  bags  were  chiefly  bought  in. 
A  few  lots  low  Rio  sold  at  6Jd.  The  Penang  and  Siam  taken  in  above 
the  value. 

Wbitb  Pcppkr. — During  the  week  small  sales  have  been  made  at 
previous  rates.  Good  Singapore,  lljd,  ll^d.  Of  343  ba^s  by 
auction  yesterday,  290  bags  sold,  the  bulk  at  lO^d  to  lO^d,  a  few 
lots  good  at  11]^  per  lb.     The  market  is  now  qaiet. 

Oruas  Spicks. — 62  cases  nutmegs  nearly  all  sold  at  full  rates. 
Brown  Penang.  66's,  4s  to  4s  Id  ;  72  to  70's.  3i  7d  ;  79  to  76's,  Ss  2d 
to  3«  4d:  81'b,  3s  Id  ;  109's  to  lOO's  2s  9d  to  2s  lOd  ;  118's,  2s  8d  ; 
'  -'2's,  2s  7d  to  2a  8d.  29  cases  Penang  mace  bought  at  full  rates : 
iiiddling  to  good,  3s  7d  to  4s  Id  ;  ordinary,  3«  4d  to  3h  6d  ;  pick- 
ings aad  low,  2s  7d  to  3s  2d.  20  cases  Penang  cloves  realised  Is  Ijd 
to  Is  2^d.  Sales  of  Zanzibar  by  private  contract  a(  9^d  to  lOd.  638 
case*  22  bags  Cochin  ginger  sold  rather  dearer  ;  scraped,  rather  bold, 
•'i»  to  89s  ;  small  to  medium,  72s  to  76»  ;  rough,  67s  to  729  ;  nlirivelled 
and  low,  64s.  167  barrels,  dec.,  Jamaica,  ordinary,  C5s  to  68s;  good 
ordinary  to  middling,  74s  to  778. 

SALTrtTRB. — Daring  the  week  a  few  parcels  Bengal  have  changed 
bands  :  refraction  17  to  7  J  at  24s  3'!  to  24b  7)d.  50  tens  sold  to  arrive 
at  24s  3d  per  cwt,  refraction  17  per  cent. 

ImesTs  aad  liauviaisa  »f  VALTrsTaa  te  Aa?.  90,  witk  trecaa  •n  hand. 
1173  U7J  i!)7l  U7» 

Imrortsd  _„.._...te»      7S&>    ...      t(r2a    .„      Sum    ...      7J20 

Tsui  dsHvarsd 9930    ...      7300    „      7740     ...     1037« 

•uck S«7l>    ...      ItOO    ...      »74e    ...      I7tO 

C<x:iiuiaAL. — At  the  public  sales  on  Wednesday  the  quantity  offered 
was  small,  viz.,  620  bags  Teoeriffo  which  partly  sold,  say  rathor  m  to 
that  one-third,  at  easier  rate*  ;  silver,  2s  2d  to  2i  3d ;  black,  2s  3d  to 
28  9d.     20  bags  Mexican  silvers  bought  in  at  2s  Id  per  lb. 

OiHKK  DKTiALTKBT  tioous  — Cutch  is  firm  at  the  recent  improve- 
meot,  but  sales  this  week  have  been  limited  in  extent,  at  19s  6d 
to  21s.  790  mata  cubes  gambler,  34s  to  34s  6d;  block  sella 
rather  slowly  at  248  9d  per  cwt  rx  warthoute.  There  have  not  been 
any  public  sale«  of  •a£9awer  nr  tnrmerie. 

Sbkllac. — The  stock  at  the  end  of  Augost  was  reduced  to  5,570 
chest*,  or  less  than  half  tb>t  of  last  year  at  the  same  date.  Market  Hrm 
and3.')9  case)  by  auction  part  sold  at  10/ 2s  6d  for  second  orange.  Some 
sales  have  been  made  for  arrival,  including  D  C  orange  at  10/  12s  Cd  ; 
garnet  at  9/ 128  6d  to  9/  l.Se  9d  par  cwt 

Hbtau.— The  chief  feature  of  interest  has  been  tho  further  rise 
upon  pig  iron,  which,  through  speculative  intluonoea,  again  approaches 
tbe  highest  attained  in  the  early  part  of  tho  year.  At  ono  time  the 
pri'-e  touched  125s  9d.  Subaetjuently  II2s  6d  accepted,  and  tbe  value 
to-day  is  1:6a.  No  change  in  British  iron.  Rails,  11/ to  11/ 10s  at 
tbe  works.  Straits  tin  has  become  quiet  with  easier  rate*.  Stock  in 
London  at  the  end  ol  .\ngust  l,8<i4  tuns,  against  l,7i9  last  year.  1,165 
tons  in  1871,  and  bs5  tons  in  1870.  There  have  been  so,jie  arrivals 
siocs  tbe  1st  inst  Deliveriea  in  August  8lK)  ^lns,  Straits  list  >oId  at 
12"/  to  129/.  Tne  Dutch  aale  of  Banea  oo  tho  25th  insUnt  will  con- 
I  ■  -labs.     No  change  in  Britiah.     S(«lter  is  higher,     oilosian, 

:;  •;    choice   brands,   28/  to   28/    lUs.     Tbe   etock  in  (jreat 

lintaiii  in  tiie  lat  instant  amounted  to  only  750  tons,  against  3,420  and 
6,M7  in  tbe  two  (irevious  year*  at  the  same  date.  120  tons  I^mdun 
rolled  shoet  xine  by  auction  part  sold  at  80/  17*  6d  to  31/  12s  fkl.  A 
.<>«•  in  eapp«r,  chiefly  ia  Chili,  at  84/ to  K.',/  10<;  and  the 
lie*  at  84/  to  87/;  Burra  and  Walaroo,  92/  lOs  to  94/ per 
tuu.    Itoad  in  good  damaod. 

JiTB.— TruiiaeUoo*  by  privalo  contract  bare  bora  ■mall,  and  tbe 
market  is  quiet,  with  a  ceuatlon  of  (peenlatlTe  kuslne««.  Stoca 
in  London  by  lat««t  retom  131,000  bales,  against  1 78,5<N)  l4st  year. 
27,1;^)  in  1871,  and  G3,2.M>  bales  in  lA70at  the  same  date.  At  auction, 
on  Wednesday,  6,310  hales  war*  offsrsd,  and  only  1,000  sold;  ommon 
to  (0O.I  at  13/  t*  19/  15a  |K<r  ton.  beinx  about  former  quotations.  Tbe 
quantity  afloat  is  atill  ratli-T  Isrgar. 

.V<<iiLiA  HcHi'  .N^i"<  have  b«wa  vniaportaat  at  last  w*ek'*  rata*, 
and  the  mar'^       — 

Oil*.— Q  .  ill  show  an  upward  tendency,  the  market 

beins  firm.     '>       ,  at    48A     /)tbcr  klnda  obtain  the   following 

!-■-«:  Mogadore,  441/:    hnville    and    Malaga.  42/   to    42/  10a;    Sicily, 

^1'   I'ts;  Fiab  oila  geoarslly  doll,  but  mote  inquiry  for  sperm  at  91/ 


last  four  months,  32/  lOs.  A  good  business  in  English  brown  rape  at 
31/  lO-i  on  the  spot,  and  35/  lOs  first  four  months  of  nsxt  year. 
Cocoa-nut  in  steady  demand.  Ceylon,  33/  59  to  33/  lOs  ;  to  arrive, 
34/  asked.  Fine  Cochin  sold  at  88/  lOa  to  39/.  Low  palm  dull.  Fine 
liOgos  sold  at  37/  per  tun. 

Linseed. — Tho  market  continues  firm.  A  large  business  done  in 
Calcutta  to  arrive.  July  and  August,  at  63s  3d ;  on  tlie  spot  and  near 
at  hand,  63s.  The  cargoes  of  Hlack  Sea  offered  have  sold  at  59s  6d  to 
60s;  and  some  advance  since  refused,  holders  ask'ni;  61s  porqr. 

Pktroleum  steady.  American  roSned,  Is  Ijd  to  Is  1?q;  Oct.  to 
Dec,  Is  3d  to  Is  24d ;  later  deliveries  to  Is  2id.  Stack,  69,485  barrels, 
against  41,840  barrels  last  year. 

Spirits  Tdrpestine. — American  firm,  at  31s  9d  to  32s ;  last  four 
months,  .12*  to  32s  6d  per  cwt. 

Tallow. — The  market  is  devoid  of  activity,  and  prices  of  imported 
tallow  remain  at  a  moderate  point.  Petersburg,  42s  CA ;  October  to 
December,  433  9d  te  44s ;  December  only,  44a  3d  to  44s  3d  per  cwt, 
these  rates  being  rather  under  last  Friday's. 

PABTlccLAas  ov  TaLLOw. — llondar,  Septembsr  1,  1973. 

117*.  1*71.  1971.  1973. 

cwti  cwts  ewlB  L-wta 

Steak  tkia  dav 9.i.09A     ...     24,261     ...    iV.SM     ...    3*.6tS 

D»llTai7  laatwaek 1.818     ...       1.691     ...       2.227     ...       1,4(H 

•itia  aaaa  lat  Juna  2«.St,'>     ...     27,748     ...     21,594     ...     1S.9S5 

Arrivals  lait  waak 1,093     I.'JII     ...      3.748 

DIttaaiaca  lit  Jata  26.8S1     ...     23,013     ...     27.064     ...     22,135 

Pilaaatr.C 44«  Bi     ...     44j  OJ     ...     45«  8d     ...    42- 8il 

Pries  af  taws  4l9  3<l     ...     45s  Od     ...     43a  ed     ...    43i8d 

POSTSCKIPT.  Frida/  Etrnw*. 

Sugar. — Transactions  have  again  been  small.  Only  417  casks  West 
India  sold,  including  crystallised  Demerara  by  auction  on  previous 
terms,  making  1.603  casks  for  the  weok.  Priv.itely  1,(X)0  bags  Madras 
at  !8s  to  19s.  At  auction  528  bags  Bengal  part  sold  at  25s  6d  to  26s 
for  good  ydlow  Gurpatta.  666  bags  low  brown  Natal  brought  18s  per 
cwt.     522  bags  Kgyptian  bought  in. 

CoFFKE. — 198  casks  10  barrels  146  bags  plantation  Ceylon  by  auction 
sold  at  about  previous  rates.  Of  1,608  bags  East  India,  the  bulk  con- 
sisting of  native  Malabar  was  withdrawn  above  the  value.  6,533  bags 
Costa  Rica  all  sold  at  90s  to  98s  per  cwt. 

Tea. — At  to-day'*  sales  green  tea  went  very  steady,  and  rather 
easier  for  Ping  Suey. 

RiCB. — 1,000  tons  Ballam  to  arrive  at  9s  6d.  A  cargo  ef  1,012  tons 
Necrancie  and  Arrscan  at  8i  lOJd  for  a  near  port. 

Drtsaltert  Ooods. — 617  bags  gambler  sold  at  lower  rates,  viz., 
32a  to  32s  9d  for  cubes,  rather  bl.iokoy.  927  hales  prn<sod  cubes 
bought  in  at  32s  6J.  200  boxes  outoh  sold  at  20.i  6il.  41  bales  Bengal 
safflower  of  the  new  crop  at  6/  to  6/  12s  6d,  being  rather  lower. 

Mktals.— No  further  change.  Spelter  active.  A  good  business  in 
copper. 

Oils.— 529  casks  palm  by  auction  aold  at  32/  lOa  to  35/108  as  in 
quality.  163  casks  cocoa-nut  part  sold :  Ceylon,  33/  5s  ;  Mauritius, 
33/  lOa  ;  Sydney,  31/ to  32/  58  per  tun. 

Tallow. — Towl  unaltered.  720  casks  Australian  by  au'-tion,  two- 
thirds  sold  at  irregular  prices.  Mutton,  42s  9d  to  43s  9d.  Beef  taken 
in.     76  pipes  151  casks  South  American  sold  at  388  to  428  por  cwt. 


ADDITIONAL  NOTICES. 

ORKK!f  FRtirr. — Tho  report  of  Messrs  Keeling  and  Hunt  states  the 
market  for  lemons  is  well  sustained,  and  suppliei  short.  Lisbon  grape* 
lower  in  price.  Bircelona  and  new  Brazil  nuti  without  alteration. 
Oporto  onions  in  moderate  demand  at  former  rates. 

Dht  Fritf. — New  currants  arrived  on  the  2nd  inst,  and  met  with 
very  little  demand  from  buyers,  prices  asked  boi  ng  too  high  for  all  sorts. 
General  •  isappointment  baa  been  felt,  and  the  trade  seem  determined 
to  await  for  tho  approaching  large  arrivals  before  thoy  commence  to 
push  a  country  trade.  The  Liverpool  market,  usually  excited  by  early 
ai  rivals,  shows  even  a  greater  amount  of  apathy  than  this.  New  Va- 
lencias  are  in  small  supply,  and  while  showing  a  lirm  market  there  is 
no  inclination  to  give  higher  prices. 

ExuLish  Wool. — More  business  doing  at  rather  better  prices. 

CoLOitiAL  Wool. — Fair  inquiry.    Prices  firmer. 

HliiP. — Russian  clean  Tery  quiet.  Manila  steady ;  not  much  bntl- 
neas  passing  this  week. 

Tobacco. — Tlioro  has  bean  no  change  in  the  tobacco  market  during 
the  past  wonk,  buyers  having  continued  to  o|)erate  f.ir  retail  lota  only, 
and  until  there  is  a  better  assortment  it  is  not  probable  that  tranaactiona 
will  attain  to  any  nia;^itude.  In  exports  there  is  a  fair  inquiry,  but 
the  limited  stock  pi *T>nt«  the  fulfllmont  of  orders.  In  sogar  tilmeoo 
there  is  but  little  inquiry,  but  for  oth*r  quaintly  tormod  »ilbstiluia* 
there  i*  a  good  demand. 

METROPOLITAN  CATTLE  MARlvET. 

MOMDAT,  Sept.  1. — Tne  total  imfKjrts  of  foreign  at.Kik  into  London 
last  w»*E  cenaisied  of  17.246  head.  In  Iha  orreapau.liDg  week 
laatvear  w*  received  1K,2(K);  in  1871,  17,799;  in  187(1,  7,1)51  ;  in  1869, 
14,032;  and  in  1868.  H,419  bead. 

Tbe  cattle  trad*  has  beeu  without  any  feature  of  iinporUncn.  About 
tba  u*u*l  numlior  ul  beast*  ha*  been  ou  sale.  Prune  Kngliah  bread* 
have  been  rather  icarco,  and  with  •  fair  demand  tliey  have  rnaliacd  fair 
,)  '.a  beat  Sjola  and  cms***  making  6a  2d  1 1  6s  4d  per  8 lb*; 

).  ,    and  inferior  •oris  have  beau  In  slow  requeat.      From 

1,; we   have  rocoived    about    150,    fiom    Leioeslerablr*   and 

Norlharopiou.biro  about  1,700.  from  Norfolk  40,  fri'Hi  other  parts  ef 
England  about  2,'iO,  and  from  Ireland  aboot  40  head.  On  the  loreign 
*lde  of  th*  m*rkst  tho  aupply  of  b*a*U  ba*  been  leas  liUril,  about 
1.440  Tonning  and  about  270  Dutob.  A  Btodarain  biiaiuaaa  baa  boon 
doing  at  about  tba  irntea  -  'v  current.  Aa  regards  aheep,  Ihe 
supply   af   KDKliah  bra-  baa  bee*  only  ino<lfriit  .    Clioise 

qualiiie*  have  eammaade  :  .  .  and  tbe  l>nst  downaand   h.iU-bra<:s 

have  made  6a  fid  to  Oa  »J  |  a  ■  8  lb*.  Other  «ort«  have  beeu  iiuiot. 
Thar*  ba*  been  a  (air  anpply  of  foreign  lor  which  a  moderate  demand 
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has  been  experienced.     Calvos  have  been  in  fair  supply  and   moderate 
request  at  late  prices.     Pips  quiet,  and  wilhout  alteration. 
SIPPI.IF.S    ox    Salk. 

Sept.2. 1S72.              Sept  1,1873. 
3,020    *,I86 


Beasts 

Bhepp  and  lamtM  . 

Calves ..._ „ 

Pigs .. 


11,180     17,S3« 

220 ton 

HO 95 


METROPOLITAN  MEAT  MARKET. 
Fridat,  Sept.  5.— A  moderate  supply  of  meat  has  been  on  sale.     The 
trado  has  been  quiet,  at  the  annexed  cunencies  : — 
Per  8  lbs  bj  tae  carcaao. 
B    d        a    i 


Inferior  keef 4  0  to  4    4 

Middlirc  ditto 4  6        5    0 

Prine  large  ditto 6  4        6    8 

Prime  small  ditto    t  8        5  10 

Veal    6  0        5    4 


Lambs,  «s  Od  to  6s  4d. 


Inferior  mutton 5 

MiddliTig  ditto    6 

Pritne  ilittu „.  6 

I.nrsc  porV 4 

Small  pork 6 


to  6 
6 


POTATO  UFARKETS. 
Borough  amd  SrrrALFiELDS. — Fridat,  Sept.  5. — Moderate  supplies 
of  potatoes  have  been  on  sale.     The  demand  has  been  fairly  aotive,  at 
late  rates.     Regents,  TOa   to  90s  ;  Sliaws,  70s  to  85s ;  and  kidneys,  70s 

to  llOspor  ton.  

COAL   MARKET. 


Sept.  1. 
B    d 
...   .     29    6     .. 

Sept.  3. 

s     d 

...    SO    0    .. 

...     29    9     .. 

...     30    0     .. 

'.'.'.    33"0    !! 

.'.'.'    30'"9     '.'. 
...    33     0    .. 
...     32    3     .. 
...     32    9     .. 

Sept.  6. 
s    i 

...    30    0 

29    9    .. 

Holywell  Main      

Wallsend— Harton    „. 

Helton               

29    9    .. 

32    0     .. 

"!    33    0 

H«ttrn  Lyons 

Kelloo    

29    9     .. 

30    6    .. 

...     31    0 
...    31    9 

31    9    .. 

...     32    » 

Tunstnll    

Oripin«l  Hsrtlepool   

...     30    9 
...     33    0 
...     33    S 

Tees   

Haswell  

...     32    8 
...     33    0 

South  Uettou  

....     33    0 

ElUofs  

...     S2    • 

.     31     0 

Thesllngton „ 

R\hope  Hartley        



...     S2    0 
...    SO    9 

Trimdon  Harrey 

....    24    0 

LIVEEPOOL      MARKETS. 


WOOL. 

fFKOM  OPR  OWK  COa K ESPONnBNT) . 

Friday,  Sept.  5. — The  chief  fe.iture  of  interest  in  our  market  this 
week  has  been  the  public  sales  on  the  3rd  instant,  when  5,350  biillots 
Pern,  130  bags  Lima,  and  510  bags  Buenos  Ayroa -wool  were  offered. 
Of  the  Peru  3,250  ballots  found  buyers  at  from  12d  to  18^d,  the  Lima 
sold  at  12id  to  l.'i^d,  and  the  Buonos  Ayres  at  5^d  to  S^d  per  lb. 


Cfte    ©aifttf. 


TtJBSDAT,  September  2. 
BANKRUPTS. 
Edwin  Casey,  Wilson  terrace,  Tredsgar  road,  outBtter. 
William  Howard,  Leyton,  Essex. 

Joseph  Lialtsr,  late  of  Aldgate  High  street,  carcass  butcher. 
John  William  Reynolds,  Mark  lane,  wine  merchant. 
William  Boothroyd,  Blackley,  near  Manchester,  cigar  dealer. 
Frederick  Boutcher,  Proston-npon-Wyo,  Herefordshire. 
James  Cook,  Romford,  Essex,  mail  contractor. 
•Tohn  Emslie,  Newcastle-upon-Tyne,  metal  merchant. 
James  Henry  Fysh,  jun.,  Feltham,  Middlesex,  gentleman. 
John  Hall,  jun.,  Biadford,  hosier. 
Lewis  Howse,  Minoty,  Wiltshire,  farmer. 
David  Jackson,  Manchester,  and  Newton  Heath,   Lancashire,  india- 

mbbcr  manufacturer. 
Abraham  Roscnswaike,  Manchester,  fur  cap  manufaoturer. 

SCOTCH    SEQUESTRATIO.NS. 
John  H'Leod  Glawgow,  coal  merchant. 
Robert  Reside,  Calderbunk,  Linurkshlrc,  spirit  dealer. 
Edward  Lemuel  Jones,  PortoViollo  and  Edinburgh,  tailor. 
John  Armstrong,  West  Craigs,  Dumfries-shire. 
Robert  Tudhope,  Glasgow,  furnishing  ironmonger. 

TEE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 

C.  E.  Whitington,  Talbot  road  (and  not  square,   as  erroneously  printed 

in  Gazette  of  August  2fi),  Bayswator,  gentleman. 
Charles  Frederick  Lys,  King  William  street,  tailor. 
William  Henry  Hodges,  Streatham  place,  Brixton  bill,  gentleman. 
William  Lichfield,    Melbourne  Nursery,  Anerley  road,  Stirrey,  market 

gardener  and  nurseryman. 
Mary  Anne  Ronton  and  Albert  Kidder,    Deritond,  Birmingham,  out- 
fitters. 
John  Lee,  Gosford  street,  Coventry,  silk  throwster  and  manufacturer. 
John  Fitzsimcne,  Great  Nelson  street  (North),  Liverpool,  out  of  business. 
Job  Jackson,  Broughton  road  and  Arlington  street,  Salford,  shopkeeper. 
Thomas  Gibson,  Spondon,  Derby,  licensed  victualler. 
SCOTCH   SEQUESTRATIONS. 
Donald  Fyfe,  jnnr,  sometime  in  Grantown,  now  deceased,  blacksmith. 
Mackinlay  and  Steele,    Mitchell  street,  Glasgow,  engravers,  lithograph- 
ers, and  Btationera. 
Jame.  Rodger  (the  late),  Wallaoetown,  Ayr,  Qesher. 
June*  Kichanlson,  Eglington  street,  Glasgow,  baker. 
OeOTge  Sunley  Botjomann,  vocalist, 
u'h  °    Murdoch,     Balmulr    Bleachfleld,    near     Dundee, 


STATEMENT 

Of  Imports,  Exports,  and  Home  Consumption  of  the  followtnfr  articles  In  th 
35  weeks  en  ling  Aug.  30  1873,  showing  the  Stock  on  Aug.  30,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
*,«  Of  those  ar!lclee  dirty  free  the  deliveries  for  Exportation  are  included  unde 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  4c. 

SUGAR. 


HOXB  CONStTXr. 


1872 


1873 


tons 
43684 


Stock. 


1872 


1873 


11581  I  12099 
3325  3576 
4143  1       9121 


tons         torn 
60981        32272 


2S46 
3140 
2880 


62736  I  85767   4113S 


496  19160 

301  1  31.52 

424  6315 

531  1734 

5  j  18090 


47781 


16668 
7137 

8147 
3(!61 

27766 


tons 

32741 

2830 

6627 

8373 


49574 


10418 
6188 
1623 
2901 

15M 


62358  ;  21974 


26544 
2830 
3629 
1615 

2087 


4512  110517   148115  i  63112  I  86279 


MOLASSES. 


brPORTKD. 

EXPOHTED. 

HoiTE  Cossi;mp. 

Stock. 

West  India-. 
Foreign 

tons 
8236 
271 

tons 
6507 
266 

tons 
714 
6 

tons 
24.59 
61 

tons 
4059 
817 

tons 

4195 

816 

tons 
6514 
797 

tons 

3161 

97 

Total  ... 

6507 

6772 

720 

2520 

4906 

6310 

6311 

3268 

MELADO... 

4 

78 

... 

13 

61 

6 

20 

IllPORTED. 


TfexpORTKD  &  De-| 
LIVKRED  TO  VaT.!  HomE  CoNSDJIP. 


West  India. 
East  India.. 
Foteign 

Vatted    

Total  .. 


gals         gals 

24S1625    1869300 

219105  ■  162160 

95670  I     81946 

1103286      993625 


gals 

898060 
20425S 


Stock. 


gals    I     gals    ]     gals 
890956    1279215    12103116 


135506 
66510        54270 
Exported,      i 
701926  )  666865      167760 


68625 
29216 


'3899565  ,3099330   1871740  ;i847696  ,1541815 


8626.- 
16690 


gals 
20S8395 
1 36360 
73710 


211365     329545      308116 


pals 

1486360 

85590 

75690 


15J4746    2627000    1951765 


COCOA 


B.PIantation 
Foreign 


ToUl  , 


CWtS       I      ClVtS 

76.i05  j     86767 
1591)0  1     24115 


cwts        cwts 
2776  1      4431 
14934  !     14624 


92666  I  111202  |     17709  I     19066 


HOHB  COXSCWP. 


cwts 
■10796 
6393 


cwts 

47291 
11646 


46694  I    68837 


cwl  s     !    cwts 
569S8        66910 
13235  I     26365 


69173  I    81376 


COFFER 


West  India.. 

Ceylon    ! 

East  India...! 

Mocl)a    I 

Hrazll I 

Other  Forgn.j 


tons 

tons 

tons 

tons    1 

tons 

tons 

tons 

tons 

2222 

3012 

1666 

2005 

314 

663 

799 

858 

24814 

30779 

16431 

19228 

7953 

8428 

9433 

7752 

73  •9 

7892 

6090 

3953 

3315 

2863 

4600  1 

3548 

490 

435 

142 

401 

278 

364 

664 

337 

3781 

6047 

3482 

3:i2i 

340 

217 

654 

1794 

6533 

5862 

3264 

2086  1 

1108 

706 

3690 

3011 

Total  . 


44119  ;     62817 


30074  !     31894  ,     13308  I     13126        19590  i     17300 


RICE I    49334  I    76674  I 


69376  I     83205  i     19126        25408 


PEPPER 


White 

tons 
707 
6070 

tons 
1718 
4613 

tons 

tons 

tons 
C5S 
4806 

tons 
898 
S37I 

tons 
317 

2.532 
pkgs 

2;(63 
11560 
22362 

tons 
1209 

Black 

3500 

NUTMEGS- 
CAS.  HO... 
CINNAM'K. 

Pkgs 
2314 
13730 
10187 

pkgs 
1341 
9601 

11193 

pkgs 

;;; 

pkgs 

pkgs 
1410 
4261 

10811 

pkga 
1S26 
6259 
9632 

pkgs 

21 W4 
17422 
lUNW 

PIMENTO-. 

bags 
17861 

bags 
18140 

bags 

bags 

bags 
6863 

bags 
17127 

bags 
41dl3 

bags 
4U634 

RAW  MATERIALS,  DYESTUFFS,  »M. 


sorons 

serons 

serons 

aerons 

seiuiiB 

aerons 

serons 

serons 

COCHINX.. 

16067 

13319 

16095 

11504 

10567 

7920 

chests 

cbesls 

cheaU 

ctaesll 

chests 

chest* 

chfsts 

chests 

LAC  DYR.. 

6049 

2336 

3134 

3067 

10435 

10329 

tons 

tons 

tana 

tons 

tons 

tons 

tons 

tens 

LOGWOOD 

13686 

8044 

9160 

10980 

8768 

2872 

FUSTIC    ... 

2648 

1388 

... 

1404 

1614 

1*66 

923 

INDIOO. 


East  India.. 
Spanish 


chests 

cheats 

cheats 

chesw 

ohesta 

chests 

21232 

16086 

... 

... 

164«6 

11883 

24201 

serons 

seroiu 

strons 

serons 

aeroQS 

serons 

aerons 

12046 

80t» 

... 

9986 

8836 

6638 

chests 

18363 

serons 

6318 


SAI.TPETRB. 


Nitrate      of     tins    <    tons 

Potass    ...       9016         TOM 
Nitrate  Sods'      tSSi  |      6893 


tons    I    tons 


tons    I    tons 
7.9B       mtr 

4621  I      6U8 


tons     I    tons 
3897         8J7S 
1889  I      S737 


COTTON. 

R  IndU,  kc 
Liverpool. ) 
all  kinds! 

bales 
339S44 

2616108 

bales 
206768 

2579827 

bales 

287716 

balM 
231317 

bales 
13S262 

2089490 

bales 
220681 

2030230 

bite 
231837 

891140 

bales 
102064 

768610 

ToUl  ... 

2964662 

2786886 

287716 

231317 

2274742 

bsoiii 

1123277 

948684 
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COMMEECIAL   TIMES. 

■WEEKLY  PRICE  CUi'.rEST. 

•^*  The  priws  in  H  efMlowl!--Ust  ar« 
car«f oUy  reviMd  CTery  FridAv  .^fterBAOD 
by  mn  f  Biinent  tiou»e  in  each  departtaent. 

LOSDOX,  Fbibat  Etevivo. 
Ashes — duty  fre«  «     d     s     d 

Pot,  C»n»d* ptrcwt  3*    0    36    6 

Pe«rl _ «    0    W    0 

Cocoa — dntT  Id  per  lb 
\v.i,_Trlnidid_...p«rort  42    0  ISO    0 

Grem«d«,  *c «    0    »0    0 

r,o»N»qiill  4!    0    M    0 

Bnull— Pkb 4S    0    M    0 

BahU  .  42    0    «    0 

Coffee— doty  l^pwrwt:  drlid,n>ut«d, 

or  grttond,  2**  per  Ih. 
J&raaica,  flee  ordinary  t« 

n-id P«r  cwt  90 

pood  middlir  J  la  fine  ...100 

Moeha,  ontarbled M 

food  to  fine — —  -.-  W 

CayloB,       natlTe,       good 

ordinary  M 

fine  ord.  and  and  bold  90 
plantation,   fine  to    fine 

fine  ordinary 93 

low  mMdlinir >7 

middling  to  Sne     W 

J»Ta,  Slc..  low  ordinary  ...  75 
ord.  to  eoo.i  ordinary  -.  tO 

fi-o  ord'nary  W 

Sellgt'erry  and  Tel!lth«iTv  M 

Mywre,  planutian   ~.  *i 

Myaore  k  Malabar,  natire  87 

Briall.  ordinary 7S 

grt^Ki  ardinaty   *• 

fine  and  fine  fine  ord.  ...  88 

wa«l.«1 93 

Coeta  Rica  and  O  latemaU, 
fine  ord.  telow  mid.  ...  90 

ir.dillingto  fine W 

rnha.  Per  o  R  <-a  tc_ 90 


ft    S9 

0  no 

0    90 
«  118 


Drnira  »nd  Dyes— doiy  free 


0  M 
0  »S 
6  106 
0    7» 

0  to 

0  »5 
0  106 

•  no 

0  *l 

0  8! 

0  87 

0  S3 

0  98 

*  M 
0  100 
0    98 


Aloea,  Ba.t  India 50 

Arrol,  Cape   — ..  »0 

Ualaam.  Pern -..-. —    » 

Bark,  CaacarilU  - tO 

Borax —  «> 

Camphor,  China   tO 

Caatharldea....- per  lb    5 

Caatnf  oil,  l3rita..„..  - 0 

Saffron 22 

8araaparilla.  Jamaica  1 

Cochineal— Hondnraa  I  rib    i 

Teneritle -.    2 

Lac  dye,  natire 0 

Twmierlc— Bengal.^)rcwt  H 

Madraa    ..-. 11 

Jara S 

Cnteh  1» 

Simbter  __. -  M 

I>7«wood>— doty  free      £    • 
Braall,  Branch per  Ion  27  16 

r>o.  ee.'ond  qaallty   9    « 

r  'a «    0 

I  i.paaefay •  10 

«1M 


0  325 
e    90 


n  e; 

0 
3 
8 
8 
7 
8 
0 
0 
0 
0 
• 
0 
0 
0 


•  10 
0    0 


.iamaica 


5    0      5    6 


led  8«KlM« 

BaiMU,  ItenilU 

PUm 

Cevlon 

Vnlt— f^rranu.  duty 
Patraa    ..„...._..per  cwt  Jb 
Toatlaia  ..„„„..~~...». 

Iiland  — 

Oulf « 

ProTiivrial   ,,..... .».mm... 

Fig..  'It;  y  7«  per  cwl 
Tuflt'V...pr  cwt  duty  t»d 

Flam*  d  ity  7e  per  cwt 

Frmch,  bottlad ».. 

German    «»... 

Balilna,  doty  7«  per  cwt 

Vaiencla.  new    ».». 

MaecaUl 

8a<yma,red  and  ChcaeK 
••kana _„ .. 

Orarge*— 

gt  Mkl.ael,  Itt  qoal'ty. 

dat  b  I ~ 

Do.  lad  iiaaUty 


LMoa  k  St  Ubea,  \  ch 
Wily ~~ P«  b"« 

MwalM par  <a** 

Benalaaa  ■•la..~~par  bag  ' 
■pisliS  ssU  _  per  karral 
BmaO  sell.— _——-.. 
Cakar  n*la....~.„..p«r  too 
nss — duty  fraa 

Hl^  K    — ..n*  urn 

—   W  F  P  K    

Strourabercll-heed  ... 

*-bMd  ... 

EcypXan,  Oenaa*  4n*>«d 

—        satinMr 
K«BI  -detr  free 
St  tnrabf,  tiees  „  per  h-n 


•    0 

8  10 

8  10 

10  10 

7  10 

8    0 

»    0 

11     0 

•      d 

I     d 

»    0 

3«    0 

38    0 

*t    0 

0    0 

0    0 

0    0 

0    0 

ta  0 

330 

U    0 

0    0 

0    0 

0    0 

0     0 

0    0 

32    0 

V.    0 

!>      0 

0    0 

1)    0 

0    0 

4)    0 

«6    0 

0    0 
0    0 


0  114 
0    7J 


0 

• 
1 

0 
18 

8 
6 
6 
8 

5 

1 
I 
t 

i 

3 
1 

3 
3 
2 
1 
I  11 


Sides— Ox  fcCow  rib  i  d 
K.  A.aBd  M.  Vid.drv...  0  18 
Do  t  K.  Grande,  tal'tod    0    J\ 

Brazil.  dr\-  0  10 

Dn-«alt'd 0    6i 

Orj-ulted  Manrit'os 0    7 

Rio,  dry  R>a  Orande 0  10 

We^t  Ceast  hides  0  10 

Cape  ulted 0    3 

Afcitralian _ —    0    H 

Sew  York ...» 0    8 

East  India. 0    * 

Kips,  Ru»iff 0    0 

S.  America  Hone,  prhde    8    8 
ladif  O — duty  free 

Bengal per  lb    I    ( 

Onde  „ „    1    0 

Madras  „ „ 0  10 

Kurp«h „ 15 

Gnatemala    _.. 1    0 

Iieather— per  lb 

Crophidea J0lo45iba    I    6 

do        m       86    1     7 

EngliabbutU  ...18        24    1    7 
de  ...28        38    1  10 

Foreign  bntta  ...18        M    1    8 
do  ...28        60    1    6) 

Calf  Skinj   28        36    2    0 

do  40        76    1  11 

de  .80      108    1     8 

Dresaing  nidea   ~-    1    4i 

ShaTed       do      1    7 

Uorae  Hidea,  Kagliah 1    5 

do    gpanlah  ...per  hide    8    0 
Kipa,  Peterabnrg,  per  lb    0    0 

do     F.aat  India 0    t 

Metals— Copper perton  £    s 

tilieatiug.  bolta,  Ac 100    0  101 

Bottom!..- 101     0  ;02 

Old „.  85    0    88 

Tough  cake  89    0    91 

Beat  aelect 81    0    92 

Iron,  per  ton 

Bara,  fee.,  Britllh  13    0    12  10 

Nail  rods  12  10    IS    0 

Hoops... 13  10     15    0 

SheeU 14  10    17    0 

Pig,  No.  1,  Walea  8    0      0    0 

Bam,  Walea 11  10    12  10 

BsiU  11  10    12    0 

Pig.  No.  I.Clyde 6  12      8 

Swedish 20    0    !1 

Lead,  per  ton — Eng.  f-ig.  23    0      0 

Bh«et  , 24    0 

red  lead ~  „ 26    0 

white  do 2S    0 

patent  shot  28    0 

Spanish  pig  22    0 

Steel.  8wo<iiBh  in  kegs...  22    0 

in  faggots L'3    0 

Speller per  to.  2.>    0 

Tin.  Engllih  blu<!k8,pior.t2a    « 

bars  in  barrels 129    8 

Refined  130    0 

Bancs _ 132     ) 

Siralu  130    I 

Tin  Platea,  per  box  a    d 

Charcoal,  i  C  38    0 

Coke,  I  C 3!    6 

MeUsses— d-.ylOdpewt  8    0 


2  2 
£  a 
0 
8 

0 

8 
0 


26  10 
0    0 


Oils— lish 

pptrm  per  tut< 

Bontbem.  pale 

Seal,  pale 

Cod     .«►.. 

East  India.....„ 

O  ire.  Gallipoli   

Sicily 

Malaga . 

Seed,  Liose«d.*.....pf.r  ton 

Rape  refinMl  Engli.h... 
Vc  Foreign    

Brown    

Coooa-nut 

Palm  (Ij»r'.>a)  

Od  C.k'a,  Una.-ed,  Kng. 

Forrir'II M.MM....M... 

R'pC      .....M.M......... 

Oil  Swii.— 

I.ina.;f«t 
l!a|i...  I 
Peiro:.  ..i:  ,    _A 

Ketnrd  c.tal  »U    ........ 


C    a 

»:   0 

34  10 
34    8 

31  in 
:«  10 

46  1) 
4:    0 

42  10 

33    0 
."W  10 

;;;  10 

:!l  M 

33    6 

37    0 

II  ir. 

II 1 7/6 

6     6 

a    d 

8"    8 

67    0 

1    li 
0   9 


IM 

8  :e 

s  d 

83  6 

0  0 

1  U 
0  « 


PxoTiaions -duty  doe 

Uu'.u-i.'Waurfordpr.cwt    0 

Carlow  „ m 

Cork,  4tlia  to  isia  ,„„,li^ 

Ltjnarick  »...».....,]  .2 

Prioaland  Ircsh    ..„..._l2d 
Jor.«y    e-l 

Baen,  singed— WaUrfd.  M 

Limerick   ...,» h3 

C<.rk   ...._...._ 82 

HaoitMirg 70 

Hamo.  York _ „..  84 

IrtJi   „  »t 

L«r'       "       -     .1      and 
I  ■Id.-r  „,  74 

C  ^  l  do  ...  88 

Fir«  II  1    '1  Kt  K  irlati  ...  80 

AeMTteao  It  Cana/iian  m 
Caak  «•  do         M 

Pwti— Aai'-  ■  ''  ' :.  70 

Boar— All  '  .  Hi 

■1.    ^  ...  Oft 

60 

Caelor   .~..- „_    0 

Aieatlcae  .._»..„,.,„.,  80 

Ml«»    dety  It— 

Be.>8eif  wl>lie>_..pernrt    s 
Deeaxo „..    7 

Madras  ^ 

Arracan   KaagOba,  Ac,  ..     7 

Ssltp««r«r- 

Meegal... pervwt  24 

Eagliak,  raSaxI  .„ 28 

"  '  16 


0  0 
0  liN 
0  124 
0  114 
8  I3U 
0  114 
0  90 
0  Ml 
0  88 
0  88 
0  lOO 
0  184 


0  ItiO 

0  67 

0  64 

0  O 

0  83 

8  13    8 

8  h.     8 

«  10    (1 

8  8    1! 

0  28    « 

0  •«    0 

8  18    • 


Safo — duty  4id   per  cwt  s  d  s  d 

Pearl per  cwt  15  8  23  C 

Seeds— Caraway._pr  cwt  38  0  38  0 

Canary per  qr  48  8  63  0 

Clorer,  red  per  cwt  60  0  88  0 

white  _ 70  8  88  0 

Cor  andcT   24  0  28  8 

I-in.eed.  foreign,  ...  perqr  67  0  83  0 

Bombay  0  0  0  0 

Hn-tar^,  brown. ..per  bush  12  0  18  0 

white  8  0  10  0 

Rape  per  Ian  of  10  qrs  ...£29  0  30  0 

Silk— duty  free                   a  d  s  d 

Surdah per  Ih  20  0  24  0 

C/ssimbusar 13  0  22  8 

Gonatea  11  6  22  * 

Comereolly 12  0  21  6 

China,  T-allee  16  3  24  0 

Tays.am 12  0  20  0 

Canton 13  6  18  6 

Raws— White  NoTi 89  0  40  0 

Foasossbrone 33  0  38  0 

Royals 30  0  34  0 

Milan   30  0  34  0 

Organz  nes — 

Piedmont  22-34. 38  0  42  0 

1>".        24-28 38  0  43  0 

Milan  &    Belgam  18-20  37  0  44  0 

Do.               22-24  37  0  44  0 

Do.               24-28  37  0  44  0 

1)0.               28.^2  37  0  44  6 

Trams— Milan,  22-24  34  0  38  0 

Do.          24  28  34  0  38  0 

Brutlas— Short  reel 35  0  40  0 

Persians  8  0  0  0 

Spiees— Pe|.per,  dnty  free 

Malabar,  &c per  lb    0  7i    0  8 

Kastem 0  6^    0  7il 

While  0  10|     1  8 

Pinieuto,  duly  free 

Mid  and  good perlb    0  2|    0  2| 

Ciniiainon,  duty  free 

Ceylon,  1,  2,  3    2  0  3  6 

HaLibar  and  Tellic'erry    2  6  3  0 

Cassia    L.ignea,    duty 

free per  cwt  78  0  78  0 

Cloves,  doty  free 
Amtrayna      and      Ben- 

cooien    per  lb    0  Bi    1  7 

Zanzibar   and    Bourbon    0  9)    0  18 

Ginger,  duty  free 

£.  India,  com.. ..per  owt  60  0  51  0 

Do.  Cochin  Ik  Calicut..  «6  0  115  0 

African   62  0  63  0 

Mace,  duty  fr^e per  lb    2  10  4  1 

Nutm<'gs,  duty  free  2  8  4  1 

Bpirits— Rum,  duty  10s  2d  per  gaL 
Jamaica,  per  raL,  bi>nd, 

16  to  26  OP  3  6  3  7 

30  to  35   —    4  0  4  2 

fine  marks  4  4  4  9 

Demcrura,        proof 2  3  2  6 

Locvard  Island  — 2  2  0  0 

Eas'  India  — 17  18 

1-oreign  —  16  18 

Brandy,  duty  }0»  6d  per  gal. 

vi„.....»f('l»72 6  10  7  2 

l«"M',3i»»"  7  0  7  2 

Inhhd.    /""» 7  4  7  8 

lu  nnus    ^^^^ 7  8  7  8 

Geneve,  common 2  4  2  8 

Fine 3  8  8  8 

Corn  si'irits  pf  duty  paid  13  0  0  0 

Bpirtu  f.o,b,  £.^por'aUon    18  SO 

Malt  si.irlu,  duty  paid    ...  12  0  14  0 
■tt«ar— Per  cwt— Duty  paid 
Uritlah  PlauUtluu— Duty. 

grocery  ..._ l«  26  0  31  0 

rrfi.dng 2/.2/6k2/8  21  0  27  0 

Foreign    Muscovado, 

grocery  2/d  28  0  31  0 

refining ilOJiU/i  21  0  27  0 

Maurilius.  crystallsed — 

Nos.  IS  k  17     2/10  31  0  at  8 

IS  k  14  JS  30  0  to  8 

10  k  12  —  26  8  18  8 

Byraps,l»togdyel.2A«2/8  24  8  27  8 

lowtofinebr  .wn.,.2/kZ/6  18  0  24  0 
Bengal, Bens resjow  la  Sue 

white    0  0  0  0 

Dat«,lwlodneyl..,2«at2«  24  <  SS  8 
^•ry     Inw      to      llf.a 

br.  •                 1-S*»  16  8  34  0 
FaaanK                        'wto 

go    :                      Y2no  28  0  81  0 

low  loni  <■  >e  iuw.,:/5fc3/8  26  0  38  8 

low  lu  Ana  browB_l/kM  16  6  24  8 
Ma/lraa— 

erystaUasd  white 0  0  0  0 

low  to  fine  yellaw...2/8  28  0  31  0 
Hal  Ivr,  low  brewn  to  low 

yellow  Wkt/i  18  8  21  8 

Jaggery    V  16  8  17  8 

Blam  and  China,  low   to 

good  while  ...VUkVUI  2*  8  II  0 
lew  to  fine  yeUew  and 

grey _.JWItt/4  26  0  t*  0 

brown   V  16  8  24  0 

Manila,  clayed, conunon  to 

good  1/  21  0  tl  0 

Mnsocvado —  18  0  18  0 

Java- 
low  to  mid.  white...  Z^O  30  8  11  8 
low  to  One  yellow  and 

grry MM  0  tO  0 

Havana,  white,  abova  Mo. 

18 —    0000 

dontu,  Xee.  16  kla.2'10  31  0  M  0 

l3kl4.JM28  0  to  8 

lOklU—  28  «  2*  0 

brown,              7  k   8.t«  22  0  U  0 

Mans  *  Mnr.*4»?'.  I«w  grejr 

-•W«  t4  0  18  8 

'  «M  1*  •  11  8 
>  leelei 

.24H  0  »  8 

yell"                        ■^■J/t  i4  0  37  0 

(awi.                    .^U/t  17  8  a  0 


Refined — For  consumption   s     d  s     d 

8  to  10  Ih  loaves    0    0  0    0 

12  to  14  loaves   0    0  0    0 

Tillers,  22  to  24  lb    40    6  44    0 

Lninps,  15  ll> 39    6  8  0 

Wat  crushed  S6    6  38    0 

Pieces  30    0  36    0 

Bastard   0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  oti  board 

Turkey  iiavej,  1  to  4  lb    0    0  0    0 

8  lb  loaves  40    8  0    0 

10  lb    do     38    0  8    0 

14  Ih    do     0    0  0    0 

Tillers  22  to  28  lb 39    0  0    8 

Lump.,  10  10  45  lb    0    0  0    0 

Cru>h.)d  „ 31     0  33    0 

Bastards 22    0  27    0 

Treacle IS    0  17    0 

Dut.h,  nOncd,  f.o.li.  in  HjlUnd 

8  lb  1  avcs 41    0  0    0 

10  U    do      40    «  0    8 

Bnperfine  crushed 40    0  0    8 

No.l,iru9hed    34    9  0    0 

No  2 34    0  0    8 

Belgian  refined,  f,o,rt.  at  Antwerp 

4  and  3  Kilj  luavea  ..„..  40    0  41    0 

Crusliid,  1  34    8  0    0 

Tallow^uty  free,  pi-r  cwt 

St  Petershurg,  lat  Y  C...  42    8  0    8 

Tar— Stockholm...  prbri  32    0  8    8 

Ar  hangel  27    8  0    0 

Tea — iiuty  6d  per  lb 

Congou,  fair  to  go  d 8  10  Oil 

Kaisows,  fine  10  finest 13  2    3 

Pakling,  fine  lo  finest 17  3    8 

Nlng  V.  ng  and  Ouloug   ,..0    6  3    0 

8oi«choiigii,  finest i    e  3    0 

FIswery  I'rkacfinetoflnst    3    4  3    4 

Pouchong    0    8  13 

Caper,  finest  0    9  3    0 

Orage.  Ptrka.,g.H)dtonnest    10  3    0 

Twanky.finetoHys  nknd    0    9  0  10 

Hyson  Skin,  good  to  fine...    0    7  0    9 

llysen,  finest 3     8  4    8 

Y.'uiig  II>  son,  fine  to  finest    18  It 

Imperial,  fine  to  finest 18  14 

Gunpowders,  .Moyune 18  3    4 

Japan,  flue  to  finest 13  18 

Cul.Vng.llyson  line  to  finest     14  3    8 

Assam  &  lnd'»,  flowry  Pek.     2     8  4    8 
Timber  —  Timber    and 
Hewn  WhlhI— Dantzic 

Jt  Memel  fir.. .per  load  65    0  100    0 

Riga  fir    80    0  85    0 

Sivedlsh  fir 50    0  (10    8 

Cauada  red  pine   70    0  110    0 

—  yeUoi»pl.io,largc  86    0  105    0 

—  —        small  66    0  76    0 
N.Briuwk.SLCaDjld.plue  80    0  120    8 

Quebec  oak    140    0  180    8 

Baltic  oak  jou    0  170    8 

African  onk   0    0  0    0 

lidiau  teakc  240    0  280    0 

Wainscot  logs  18  ft  each  70    0  136    0 

Deals  &  Suwn  St  Prepircd  Wood — 

korway.Petersbg  stand  £10  10  13  10 

Bwodisb )«  10  16    0 

Russian  lu  10  16  18 

Fmland    8  10  13    8 

Canaoa  1st  pine „ 20    0  26    8 

—  2nd 16    0  17    0 

American  spruce  8  10  IS    0 

Dantzic  deck,  each  17s  0  t8s  0 

blavca — 

Haiti';,  per  niillc £200    0  386    0 

I^U'-bLN',  per  KtandMrddo.100    0  0    0 

Tobaooo— <ly3'|dM5nct.    ad  s    d 

Miirv  land,  per  lb,  bund...,     0    6  0    9 

VlrKluIn  leaf 0    6  Oil 

—  atrlpl 0    8  10 

Kentucky  leaf  0    6  0    8 

—        ou-lpt    0    8  0  11 

Negrohead   dntt  Mil  18 

Columblanlf.dutyll'fcfipo    0    7  11 

Havana   2    0  8    0 

—  clgars,bddul)'6/..,    8    0    II    0 

Turpeatlne— per  owt 

American  spirit*  ..,„. 32    0  0    0 

Fm  ■'■   '       0    0  0    0 

W<>^  ,'er  pack  of  240  lbs 

1'                             l>oga...i:iR    0  30     8 

'                          21     0  31  It 

)                         20    0  31     0 

V  welhra  lU    C  18  10 

..• SO    0  21  iO 

Sor  a — i;loiblag,|dcklck  18    0  10    0 

Prtroo  _..  18    0  17    0 

Clluico 16    0  16  10 

Hainr    14    0  14  10 

Codiblng— W«tcr  mat  30    0  SU  10 

!■•  "■' ■  '     18    0  in    0 

18    8  17    8 

' 24    0  3t  10 

"•  •.   It  l«  30  10 

-  17  10  18  1» 

Col"                                       §4  •    < 

»:                          ....;....    14  3    6 

16  3    6 

>  0    Nt    1     « 

I  ■'—  0  lu       17 

1117 

P.                        «  lamb    18  3    8 

16  3     8 

I  .0016 

I                                            I     2  1  10 

A                           ~  .~.'b    13  1  10 

13  3    0 

I                          ._    0    8  13 

U-.-- -tea  0    8  It 

T.  U.  M-tlee<efclamb    1     3  3    U 

Beoufod,  «r 1     4  1  10 

Upwoabod  0    8  10 

liorka  andfrtoen  ....„   0  10  16 
CepeU.  Mite    rgtei 

iMlomb „    10  18 

8e«eml.*« -.,.    1118 

Uswaibad  ^ 0    7  0  10 
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RAILWAYS. 
Okpjkakt  Shabeii  and  Btogeb. 


Aullio-  I 
rtsed  I 
Itsne. 


so 


Name. 


5"^ 


6503560' 

4£»4mr, 

28773i 

873600/; 

70000| 

4640510/! 

«3fi02iS/| 

626885/ 

862655/' 

6120866/! 

1169275/1 

1169275/ 

4280858/ 

11536794 

1115350/ 

133345U4 

6839942/ 

829-1017/ 

90892199 

776668X1 

4101493/ 

686530/1 

695630/ 

3887630/1 

60370/1 

80370.1 

fiOOOOIj 

t260000/{ 

StWOO/l 

18038176: 

978633/ 

610000/j 

2613333/1 

1269062/] 

17010505; 

1976000/, 

3230140/: 

276000/! 

1662560/, 

1498300.'! 

S73766W] 

1988tt6/ 

11*88496/ 

16000 

877300/i 

23370 

«0000/ 

iooooo/: 


StklOO 
StklOO 
10  I  7 
Stk  100 
20  :  20 
StklOO 
20  !  20 
StklOO 
Sik  100 
Stk  100 
Sir  100 
?tk  100 
SlklOO 
Stk'lOO 
SlklOO 
stk  100 
Stk  100 
StklOO 
Slk  100 
SlklOO 
StklOO 
StklOO 
Stk  100 
Stk  KO 
Slk  HX) 
Stk  100 
Stk  100 
StklOO 
10  I  10 
Stk,l?0 
10  ,  10 
Stk  100 
Stk  100 
Stk,  100 
St.  100 
Stk  100 
-tk  100 
Stk  100 
Slk  100 
Stk  100 
StklOO 
klOO 
StklOO 
StklOO 
StkilOO 
20  i  20 

8tk:ioo 

10  i  7 
StklOO 
StklOO 


iBrlatol  and  Exeter 

iCale-onian   

I     Do  Ordinary  New  

:Cambrinn 

Cornwall 

Uuhlin  and  Belfast  Juactlon  .. 
East  London 

Glasgow  and  South- Weitero  ... 

Qreat  Eastern 

Do  East  Anglian  No.  2 

Great  North  of  Scotland  

Great  N'otlhem   

Do  A)  A  recTesno  dvd. 'til  J 
Do  B  r  6  %  has  been  paid  B 

Great-'oulhem&Westrn  (Irelnd) 

Great  Western,  Consol  Ordinary 

Hifrbland  

Lancashire  and  Yorkshire    

London,  Brighton,  ft  S,  Coast... 

Lon.,  Chat.,  &  Dover,  Arbitration 

Loi  don  and  North-Western.. 

London  and  South-Western.. 

Manchester,  Sheff.,  A  Llnfolnab 
Do  Trfd.  (Dofd.recvjr  no  div^ 
Do  Defd  (tillS^is  pd  to  I'rfJ 

HetropoUtan 

Do  Prld.  (DefdrecTtnodiv) 
Do  Defd  t'til  6%i8pd  toPrf) 
Do  Redeemable  

Metrop'lilan  District 

.Metropolitan  <fe  St  John's  Wcoil 

Midland 

Do  Birmingham  and  Derby... 

Monmouthsbiie  

Monh  British  

Do  Edinburgh.  Prth.ADndec 

North-Eastern  Consols 

North  London 

North  Stairordshirc 

Rhymnry 

Shropshire  Uiiion  

South  Devon    

South-Esstern 

Do  Prfd.  (Defdrecvgnodiv^ 
Do  Defd  ■(•til6%ispdtoPrft 

Staines,  Wokingham,  &  Wckin^i 

Tafr  Vale  ...„ 

DoC  

Waterford  and  Central  Ireland 

Whitby,  Eedcar,  t  Middleslioro. 


117 

94i 

7 

29 


6 
117 

40^ 

12 

39 
1301 
147 
132 
112 
122} 


145i 

81 

21i 
145 
108 

75 
108 

46 

71} 
106 

40 

10} 

30 

1331 

103 

118 

69 

39 

.64 
115 


74 

69 
107 
128 

87} 

20 
180 


23 


PREFEKEKCK  SHARES  AND  STOCKS. 


no9566J:  StVjlOO  (Bristol  and  Exeter"4% 
376000/,  S'k ,100   Caledonian  6%.  No. 2.. 

...  I  Stk  100 
276667/,  Stk  100 
160000/,  StklOO 


630000/ 
800000/ 
200000/ 
400000/ 
166260/ 
M8641 

taooooi 

•60000/ 
6418171 
132380/ 
SOOOOO/ 
806000/ 
868802 
1288S0Z 
187460/ 


1298262/ 

760000/ 

810000/ 

1600000/ 

676000/ 

281080/ 

1828100/ 

4436287/ 

10017487 

4M600 

784040/ 

260060/ 

287784J 

e38048/ 


Slk, 100 
Slk  100 


161M3/ 
3*3386/ 
362000/ 
320000/ 

17783/ 
I20(V)0/ 

84717/ 
370000/ 

71277/ 
460000/ 
672000/ 

172600 
866688/ 

62830 

36000/ 

17888831 

llS74m 

6867281 

BittVOI 

3444128/ 

3000000/ 

178IM81J 
•0872 


Stk 
Slk 
stk 
100 

Slk 
Stk 
Stk 
8U 
Slk 
Slk 
Slk 
Stk 
Stk 
8t» 
Stk 
Stk 
Stk 

Slk: 
stk 
stk 
Stk 
Stk 
100 
Stk 
SU 
stk 
l>tk 
SU 
SU 
Stk 

Stk  100 
StkllOO 
StkllOO 
Stk  (100 
Stk  1 100 
SikllOO 


Do  Scottish  N.  E„  4J% 

Do  do  Aberdeen,  gua.  6% 

Do  do  do  7% 

Do  do  do  Ordinarj' 

Do  do  Midland 

Dodo  Dundee  and  Arbroath.. 
Cornwall  4^%  guaranteed 


4600001  BU 


lOCOOOO 

38)6106 
68600 

176283/ 


84 


Slk 

Stk 
6 

Slk 

10 

Slk 

Slk 

Slk 

Slk 

gtk 

Stk 

Stk 

Slk 

Slk 

26 


Stk 
SU 
20 

SU 


100 
all 

100  |Glasf[0w£Stb.WeBterngna.5%. 

100   O'reat  Eastern,  5%  Metropolitan 

Stock,  scrip,  issued  at  106... 

Do  E.  Counties  Exlen.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  4%  guaranteed.. 
Do  Norfolk  6%  Ext.,  1846., 

Dodo6i%  Ext.,1847 , 

Do  t'a  6  %  Wav.  Val.  ,1847 

DoE.  U.  Harwl.h,  4  % 

Do  do  Woodbridga  Kxten.  do 

Great  Northern  6% 
Do  6%,  redeem,  at  10%  pm... 
Do4i%  do  do  do 
Do  5%  do  at  6%  pm  ... 
DoI/eeds,Brad.,&Ha>ifax,6% 

Grot  North  of  Scotland,  Ibt  pre/. 

Great  Sth.  &  Wat.  (Ireland)  4% 

Gt.W. — Kcnt-chargepergiia.6% 
Do  Consolidated  guarnn.  5% 

Lancaster  and  Carlisle,41% 

Lancashire  and  Ycrkahire  0%... 
Do  Bamaley,  6/  8>  10d%  . 
Do  6%  (Eaat  Lancashire). 
Da4i%  (Blacki  urn  purchase) 

London  A  &rigbton,6%  gua.,No.l  > 

Do  6%  do    Mo.  2! 

Do  6%  do 

Do  6%  do    No.  41 

Do  7%  do 

Do  6%  do  (W.  E.  &  C.  P.)  ...I 

Do  4%  do  1869 I 

Do4i%,  do  1859 

London  &  N.W.,C.ftNuneaton6% 

London  &S.W.,7%,late3rd8hn. 
Do  (I'ortsmuih.  perpet.  anns.) 

Msnchester,Shef.,ALlilcoln.,6%' 
Do  do  do        £6 

Do  do  da     Si% 

Do  do  redeeiiiabla6% 

Mlland  Consolidated.  6% 

Do  do  Bristol  it  Birming,6% 

Do  do  44%  redocmable 

D*  4o  4i%  Irredeeinabla 

Do  Lelccater*  Ultehen,  4%... 

Sorth  BriUsh  Ccn.ol.  4%,  No.  1 

Nonli-Eastt  rn-Consolld.t«d4% 

I'o  4i%  redeeinahle   

D      10.  N.E.4%  ) 

Do   \Beiwick  capital    ( 

Do  Sloctn.  4  Datlngtn.A,  5% 

Do  do  B  and  C,  6% 

Do  V,  est  Hartlepool '"!!! 

SoilhStanordshlri    

South  D«>on,  Mnt-diairjiliii^iii 


100 

IW 
all 
100 
6 
100 
10 
100 
100 
100 
100 


loo 

10 
108 

10? 
100 
100 

•II 

180 


129 
108 


116 
112 
104 
106 


98 
117 
116 


lOS 
112 
112 
132 
108 
166 
126 
90 
100 
116 
165 

130 

8t 

72 

61 
135 
136 
103 
103 
96 
02 


134 
116 
22i 

112 


RAILWAYS. 
PmniREKCK  Shxku  a»i>  Stoocs— CmtiniMd. 


Antho- 

rUed 

M 

laaue. 

£ 

<£ 

40000 

ime 

all 

481300' 

Slk 

100 

608000/ 

stk 

100 

... 

Slk 

100 

200000/ 

Stk 

too 

Kame. 


Hi 


3outb-Fastern(Readjins.l/0s6d)'  ... 

Do4i% 103 

Do  fixed  li%    103 

TaSVale,  No.  1  . |180 

Waterford*CentralTr»l«nd.6%l  ... 


PnKFEHKSCE  SHARKS  A  STOCKS,  WITH   DivlDBKBS  CON- 
TIKCKNT  ON   THE    PROFITS   OF    KACR  SkFARATK    YKAR. 


746180/  Stk'lOO 

1113070/  Stk, 100 

343100/  Stk  100 

620000/  Stk  100 

647991/  Stk:i00 

336000/  Stk  100 

1122800/  StklOO 

124000(1/  Stk  IOC 

316900/:  Stk  100 

360000/,  Stk, 100 

1075000/1  Slk'W) 

200000/'  Stk  100 

482050/  Stk  100 

2IS030/  Stk  1(K) 

5016991/  S'k  100 


^ledonian.  41%  guaranteed*.. 
Do  Scot.  Central,  min.  7  %.., 
Do  do  41  %  irredeemable*  .. 
Do  4  %  convrtibIe,i8suedat8( 

Great  Easttru,  -41%.  l«m  —l 
41  %,  1882  ...; 


613650/ 

400000/ 
125120 

660000/ 

133900/ 

716000/ 

944000/ 

830970/ 
1661335/ 

409666/ 
4694183/ 
2197666/ 

240000/ 

300000/ 

860000/ 
1500000/ 
1000000/ 

300000/ 

100000/ 

600000/ 
1600000/ 

640000/ 

600000/  Stk 
Stk 
Stk 

125000    16 

164375    16 

146100    20 

3850198/  Stk 

2405669/  Stk 

1869000/  Stk 

535000/  Stk 
2513(I0(!/  Stk 

l«Si!66l      6 

700000/  Slk 


Do 

Do  6    %,  1862  

Do  New  6    %,1863  

Do  do  6    %,  1864  ..  .. 

Great  Northern,  6  %,  irredtnble 

Do  Permanent  6  % 

Do  Bostcn  and  Sleaford,  4}  % 
Great  North  of  Scotland  41  % ,  A 

Do  41  %  pref.,  B 

Qreat  Western— Consl.Pref.6% 

Stk  100    Highland  A,  41  %  

StkllOO        Do  B,  6  % 

6}     6j  Lancashire  *,  Yorks.,  New  4  % 
SlkllOO    London, Brighton.ic, 41%.  185N 


Do 
Do 
Do 
Do 
Do 
Do 


4  %,  1860 
41  %,  1861 
41  %,  1863 
6  %,  1866 
6  %,  1866 
6    %,  186(i 


do 
do 
do 
do 

No.  6 
No.  7 
Lon.,  Chat.,*c.,  Arbitratn,41  % 
London  and  North-Weslern  6  % 

Do  Bedford  and  Cambridge... 

Do  Shrewsbury  ft  Welshpool 
r«ndon  ft  South-Western,  41  % 

Do  do  6    % 

Manch8ter.Shll',&IJnc.,6%  1866 
Metropolitan,  6  % 

Do  New,  6  % 


1141 


99 
99 
109 
108 
107 
61i 
1151 
96 
95 
104 
114 
106 
104 
104 

Do  5%,  1809  1104 

Metropolitan  District,  6  %  67 

Midland,  A  5  %  prefcrince 1144 

Do        B  6  %  preference 11141 

Do         C6%  :iI44 

Do        D  6  %  J1141 

Do5%opt.tocon.AuBJ1.1873|  ... 

Do  6  %  do  Aug.  31,  1877   15} 

Do  6  %  do 

North  British  Consol.  4  % ,  No.  2, 
Do  Kdin.  i.  Glas.,  Ordy,  41  % 
North-Kaslern,  41  %  redeeinb  e' 
Do  Stockton  i  Darl,  Class  D*i  ... 

Do  5  %  104 

DoNew6/5hs5%  ConJ«n.'7G|    8J 


87 
99 
104 


100  iNcrlh  London,  41  %  (max  6  %)    ... 

605000/  Slk  100    North  StaBbrdsbire,  6  %  112 

213000/  Stk  100    Khvmney,  6%,  1864 1  ... 

209967/1  SlklOO    Soulh  Devon, 6% jl07 

3IXKX)0'I  StklOO  |Soulh.Ea»tein,41%,  1869, N0.2  103 
120(XKJtif ,  Stk  100  I     Do  41%.  1862,  No.3  103 

691o(KI/|  Stk  100  I     Do  6  %,  1861 |l03 

70(XH)0/  Stk  100  1     Do  6  %  Charing  Crots,18«3...jlll 

626H-.'0/l  Stk  100  :     Do_6  %  1864 ^.„ ,1U 

•  failure  of  full  ulvldeuds  in  any  given  l-yesr  not  to  be 
made  good  oat  of  the  profits  of  any  subseqaent  ^year. 


LIHK8  LkASKS  at  FiZBD  ItK>TAI..S. 


Stk 
100 
stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
26 
Stk 
Stk 
Stk 
SU 
Stk 

60 
Stk 

stk 


Slk  100 
StkllOO 
Sikjlu-J 
StkllOO 
StkilOO 
Stk  100 
SlklOO 
Slk  100 
Slk  100 


60 
60 
stk 
stk 
Stk 
Stk 
Stk 
26 


Birkenhead  

Do  41%  Pref 

Buckinghamshire   

Chester  and  Holyhead  ... 

Do  61  %    

Do  6%  

Clydesdale,  guaranteed... 
Colchester.  Stour  Valley 
Dundee,  Penh,  &  Abt  rd  J. 

Do  Preference 

Do  1st  Class  I'retcrcnce 
East  Lini'oln  guar.  6  % 
Glostcr  and  Dean  Foresl; 
Qt  Eastern, Newin.4c.5% 

Do  E.  Anglian  B  6  %... 

I     DodoC7%    

I     Do  CO  No.  1,5  %    

Gt  West.,  Bristol  ft  EleUr, 
I    ft  Sth.  Devon  Cos.  41  % 

'Hull  and  Sclby    

|Laocaslu  and  Carlisle ... 
London  an4  Blackwal  I... 

1    Do4t%    

London  fiid  Greenwich... 

:     Do  I  reference 

London,  Tilbury,  ft  South. 

;  Lowestoft  gua.  4  %    

I     Do  6%  

,Mldland,  Bradford,  Pref 

I     Do  Matlock,  6  % 

jMId  Kent  (Clay  Line)  ... 
iNorthein  ft  Eas.aru,  6  % 

I     Do  6% 

'North-Eastern— IlartlepI 
JNarthft  Sih.-West.Junc.' 
N.-West.  A  porp  pref.  5% 

Do  3  ujlniinuin  11  %  ... 
JNotting.  ft  Uranth.  Kft  C, 
iFrMt«n  and  Wyr  e  ,.......{ 


Leasing 
Companies. 

U*N.W.ftG.W 
Do    

Lon.  ft  N.-W... 
Do  

97 
106 

96 

Do  

Do  

117 

Caledonian    ... 
B.  L'n.  ft  Q.  E 
Caledonian    ... 

Do  

Do   

100 

ireatNorlheni 
Grrat  Western 
Grcrtt  Eiistain. 

Do   

Do   

Do  

Assoclatd.Co.'s 
Nr,h.-E.-Yor» 
Lon  ft  N.-W... 
Great  Eastern- 
Do  

137 
104 

216 

104 
104 

Sonth-Easteru. 

Do  

Peto  and  C.)„.. 
Great  Eastern.. 

Do   

Midland 

64 

J("7 
92 

Do   

L..  C,  ft  Dr.... 
Great  Eastera 

Do  

N.-E.- Bcrwk. 
l.iN'VM.SNL 

66 
160 

Do   

Great  Northern 

106 
86 

RAILWAYS. 
Lina  LKiSEDATFixiB  RmTAU— Continued. 


TT, 


StklOO 
StklOO 

StklOO 
StklOO 
Stk,  all 
Stk  100 
StklOO 
20  :  all 
20  I  all 
20  lall 


Name. 


Leasing 
Companies. 


Royston,  Hitch. and  Shep. 

Shrewsbury  and  Hereford 
6  %  Rent  Cliarge  Stk 

S.  Yorkshu-e  &  River  Dun 
Do  4  %  guaranteed 
Do  5  %  guaranteed.. 

■Victoria  Statn.  ft  Plmlico 
Do  41% 

West  London,  Class  A  I 

Do  Class  B } 

DoCaasC ) 


GreatNorthern 

LtN-W  &0.W. 
Mane.  &  Sheff. 

Do   

Do   

Gt.  Wstrn.,  tc 

Do   ._ 

W.  Lon.  Ex. 
Lon. 
ft 


'.  Lon.  Ex.  ( 
)n.ftN.-W,-< 
t  Q.  W l 


bs'C 

5»< 


135 

138 


185 
103 
15 


81 


DEBXHTraK    STOOXS. 


Autho- 1  p 
rised  I  « 
Issue.  '  ^ 


216572/, 
304200^ 

832674/1 
1510000/1 
2957744/i 
4164266/1 
312901)8/ 

668433/: 
37232-8II 
2079968/ 

100000/ 
2905016/ 
1306239. 
2289639/ 
6233068/ 

668674/ 

1163197 

40000/ 

1000000/ 

300000/ 
18'>6832/ 

126000/ 

35826;M 
1120471/ 
438t)2'38/ 
1525006/ 

244073/ 

400679/ 
5219910/ 
1138119/ 

873116/ 

319SB0/ 

270150/ 
67980/ 

60(X)00/ 
4359263/ 

68aM2/ 


Stk  100 
...  100 
Stk  100 
Slk;100 
Stk, 100 
StklOO 
StklOO 
Stk, 100 
StkllOO 
OtklOO 


Stk  100 
Slk  100 
StkllOO 
StkilOO 
StkllOO 


Stk  100 
Stk  100 
StklOO 
StkjlOO 
StkllOO 
SlkllOO 


Name. 


Cornwall,  guaranteed 41%  109 

East  Loudon 6  %  114 

Great  Eastern 4  % 

Do  A 5  %  117 

Do  B,  1867,  rodeemable...6  %  116 

Great  Northern   4  %  102 

Great  Western „ 4  %  1011 

Do  41%  106 

Do   41%  119 

Do  5  %  121 

Highland  41% 

Lancashire  and  Vorkshlro...4  %  ll'2 

London,  Brijihton  &c 4  %  100 

Do  perpetual 41%  108 

Lond.,  Chat.     «  Dover  Arb.41')(,  103 

Do  B  41% 

London  and  North  We8tern4  % 

Do  do  31% 

London  A  South  Western  A.4  %  102 

Manchester  SheHield,  &C...5  %  117 

Do  do  41%  1 108 

Uetropolitsn    4  'IbllOO 

Do  41%!l07 

Metropolit-in  District 6  %!l24 

Midland 4  %  102 

Do  4i%,:05 

Do  41%  110 

North  British,  E.  P.  ft  D.  B.6  %|  ... 

North  Eastern 4  %  102 

Do  41%  IC9 

North  L'lndon 41%  108 

Xorth  Staffordshire  4  %  104 

South  Devon  6  %  113 

South  Eastern  Perpetual  ...4  %    ... 

Do  do  1867 5  %  I'iO 

Do  do  1868 6  %  120 

South  Yorkshi-e,  *c 41%  108 


309900 

14730(1 

6181335/ 

62613 

600000/ 

oSoo/ 

37000 

136(K)0/ 

112000/ 

100000/ 

1000000/ 

25000 

21913650 

410000/ 

9600 

3426144/ 
50(XK10/ 
60„000 


900000; 

13716360 

9391 

8686 

46074 

624600/ 

350000/ 

60000 

208178 

647000/ 

760000 

248640/ 

306000/ 
66000/ 

6060430/ 

1000000/ 

600000/ 

1710 

41415 

10684 


336000 

210000 
386000/ 

4000000/ 

8398200/ 

6600 


100  I 
100  I 

Stk 
Stk 
10  I 
100 

sVk 
20 

Stk 
100 
100 

Stk 

20 

Slk 
100 

10 

Stk 
100 

106 

100 
100 

sVk 

20 
20 
20 
Stk 
Slk 
20 
20! 
100 
100 
100 
100 

100 
100 

Stk 
Slk 
Stk 
20 
20 
60 
100 
100 
100 


Stk 
10 
Stk 
100 


71000100 


7} 
82 

109 

2/ia 


British  Possessions. 
100  Atlantic  ic  St  Lawrence  share8|102 
100  Do  6%  Sterling  Mort.  Kondsim 
100  Do  3rd  Mortga.;e  Deben,  1S91  102 
1(X>  Bombay, Bdrouu  ftC.Indiag.o'Jb  110 
10    BulTaloftLake  HuronPruferenctf 

100        Do  do  61  %  Bonds 

Do  do  61%  BonJs,  1872-3 

100    Carnatic,  Urn.,  guaranteed  6% 

'2/8/(i     Do  do,  issued  at  128  pui 

100    Demerara 

100  Do  7%  perpetual  1  reference 
alt  DunediH  ft  P.  Chalnicrs.Liin  ,5% 
lOii  Essteru  Bengal,  guaranteed  6% 
20       Do  io  6% 

100    Ea  t  Indian,  puarantoed  5  %  ... 
100    Ei'ropcan/tN..\..l)'X,lMri.Bd,1898 
10    Glasgow  and  Cape  Breton  (Nova 
ccoiia)  Coal  &  Rail  Co,  Lim 

100   Grand  Trunk  of  ('ana  a   

100        DoEiiuli.Mort.Bda,lchrg.6% 

11       Do        2nd        do  S'-rip 

100       Do  1ft  Prefi>ran;e  Bonds 

100       Do  2nd        do  

100       Do  3rd        do       Slock 

100  Do  Island  Pond  SU.  Ml.  D.  Sep 
100  Great  Indian  Peiiiii8uia,gua.6% 
12       Do  New  do  6% 

6        Do  New  do  6% 

2        Do  New  do  6% 

100    Great  Soulh.  of  India,  guar,  6% 

100        Do4j%  

2       Do  

20}  Great  Western  of  Canada 

100  Do  0%  Bonds,  payable  1873... 
100        Do  51%     do  do        1877-8 

100        Do  6  %     do  do        1800... 

100       Do  5%  Pref.,  Issued  at  80.  con 
vei'tibli'  till  Jan.  1,  1880    ... 
all  Intornalnl  Briilgc,6%  .Mort.Kds|l01 
100       Do  6  %  Mori.  I'rcf.  Share  do. 
(Secured  byG.Tink  t'diiadaCo.) 
Madras,  guaranteed  5  % 
Do  do        4J% 

Do  do        41% 

Do  do  6% 

Do  1871,       do         6% 
Melbourne  ft  llobson'sUay  UnIL 
Do  6%  Bonds,  payable  1880... 
Do  6%     do  do      1895..,j 

Midland  of  Canada,  Sllg  IsiMrt' 


100 

108 
104 
88 

n 

66 

106 
83 
93 
N.of  Canada,  O'lb.lsl  pref. Uiids.  101 
Do  6%,  2nd        do  96 

Oudeft  Rohllkuna  guar.  5%  ...  1C8 

Do  shares  5% 

gcinde,Piin)aub,A  Delhi,KUA.6%  193 
Tasniantan  Main  Line  Limited, 

guar.  6%  _ 

Wellington  Grey  &  Bruce  Ky  al 
Canad*  7  %  Bds,  1st  Mort    98 


118 

16 

131 
75 


201 
106 
101 

74 

63 

33} 

98 
110 

13 

7 

3 

108 

103 

181 
103 
103 
110 


rY=.r 
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RAILWAYS. 

FOBXICM  Railwats. 


Aotba-I  i 
riMd    •  I 

lane,      x 


Man*. 


tons  10  sll 
•0003  20  (ll 
4tt00  6  •!) 
•NTO-  10  '  in 
8S7SOSlk.  100 
(l«S»8tk.  100 
SOOOO  »}  III 
IU04  SO  all 
4*70100 

«oaoo  16 

6S780    16 

122000   20 

S«00   20 


sscoo 
eooooo 

17500 
U2fi0C 

400C6 

■uovo 
36(96 

lOOOO 

(2S00O 

16000 

8000 

11250 

47100 

(77(00 

100000 

60000 

MOOO 

•aoob 

38000 

31000 

17800 

100000 

7(0000 

134000 

1(3(0 

80000 

4(000 

187«7 

JOOflo' 

3000001 


20  illl 

18  all 

10  all 

10  all 

10  I  all 

30  I  all 

M  I  all 

30  'all 

30  iail 

10  >  10 


le  •  all 
20  !all 


Antwerp  and  Rotterdam  »..' 

Bahlajt  San  Francio.  l-,g.7% 

Be*^an  Eaitern  Junction 

Bnonos  Avres.  Gt  Soothern,  L. 

Do  «  %  Debenture  Stock 

i     Do  7  %  do 

Central  Arrentine  I*,  rna-  7  % 

Central  Umpuay  of  Monteviedo 

Copiapo 

DHnabnrjt  fc  Wltepsk,  L,  Scrip 
Do  Reelwered „..' 

Dotrh-Mhenifh    » 

I    Do  New    

TEiit  Argentine,  Limited,  g.  7  % 

Eastern  of  Prance 

Earopn  CentrL  Rail.,  L.,  Ut  its. 

Lemberg^Ciernowitz,  Limited. 
I      guaranteed  7%,  ltt*2nd  isa. 

Lima,  Limited 

Mexican.  Limited   

Namnr*LI«i7e.»ua"J  hy  the  ( 
i  14f  per  annnni.  i- Belgian/ 
i     Do  tua  e  %  I'ref  I  Govemu  (. 

'Northern  of  France   

In.  Bail,  of  B.  »yrea,  L,guar.;% 

Do  Deferred 

iSorweglan  Trunk  Preference.. 

lottoman  (Smyrna  to  Aidin) 

jParti.  Lyons.  A  Me  literranean 

Paria  and  Orleans  

Recife  A  San  FranciaoQ,  l«Mr>7% 

R^yal  Sardinian ».. 

Roral  Swedish »..».. 

1     tK>7\  — 

j^aiabre  and  Meuse 

I     Do  (^  -^  Preference  

»aa  Paul".  Limited,  pua.  7  X... 
Sooth  Auslrisn  t  Ix)mb  -Venetn. 

^-ntham  of  France 

gwedlah  Central,  Limited  

Turin  aid  SaTona 

Varna 

Wert  rianders 

'     C  .*  6^  %  Preference  

;  Wtetarn  A  N.- Western  of  France 


25i 

21» 

3» 

lU 

104 


RAILWAYS. 
Ft«iiOH  Railwat  0»i.iOATio!ra — Contlnaed. 


F«BBiaa  Kauwax  Osu<u;>os». 


nCds4lU. 
rra.  At  i 


Nam* 


30      Hi     par  Antwerp  and  Rotterdam 3  % 

lOO  7  I  '  ar  Hui-hareat  an-l  Oiurpevc.  (fuar,.  7  % 
lOO  (  <  par  [Central  An^entine,  lat  i*8ue  ...  7  % 
lOO  j  S3  I  par  Cent.  Uruguay  Monteirledo  Scrp  7  % 

...  ;  ...  I  ...  ICharkoir-Aloir,  goa.  by  Kosaia  (  % 


100 
•5 


84} 

84J 
lOO 
20 

4 

30 

100 

100 

100 

100 
100 
100 
100 

100 
100 

iO 

20 
100 
100 
100 

30 

100 

4 

100 


Redeem. 

Trs.  At : 


Nam*. 


10 


...  [Charkow-Krementschg,  guar  ..  (  % 
par  [Dutch  Indian,  guar,  by  Dutch 

Home  Gorernment  

par     Do  1868    

par      Do  1871   

26  |E*atarti  of  France « 

6   Great  Laxemboorg  

26  I    Do 

...  .Havana  and  Matanaas 

...  I     Do  1865    

par  Iquique  and  La  Noria  Railway 
I        Peru,  Mart.  Oeben.  Scrip  ... 

...    Kursk  Oharkow  Azow  

100    Mataoiaa  and  SabaniUa 

100    Mexican,  Class  A.  Mortgage... 

100        DoBdo    

Moscow-Jrtwlaw,  guar  by  Rus 

MoakoW'Kourak 

National  PIscat*  Yea 

Northern  of  France  

North  of  Spain  Priority 

Orel-Vitebsk,  guar,  by  Ruaala 
Orleans  and  Rouen 


4t%  ... 

41%  ... 

6  %!  ... 

6  %  ... 

6  %!  4| 

6  %  23 

7  %!  80 

7  %: 


20 
par 
100 
par 


100    Ottoman  (Smyrna  to  Aidin}... 


Paris,  Lyons,  A  Mediterranean 

Recife  A  San  Francisco    

Royal  Swedish  ...,. 

Sagua  La  Grande 

San  Paulo,  1874 

D0  1S77    

Do  1878    

Smyrna  and  Caasaba,  Limited  . 
8.  Austrian,  ft  Lomb-Venetian 

Do  1871 

Southern  of  Franca  

20  iSouth  Italian 

...  [Tambotf-Koxloff,  guarantead... 

par  A'ama 

pari    Do 

30  lW**i«ni.  *  M.-W**t.  of  Frsoo* 


7  % 

6  % 

7  % 

8  % 
7  % 
6  % 
6  % 
«  % 
3  % 
S  % 
S  % 

5  % 

6  % 
3  % 

a  % 

6  % 

7  % 

7  % 
«  % 
6  % 

8  % 
3  % 
3  % 
3  % 
3  % 
(  % 
3  % 
6  % 
S  % 


85 
96 
87 
91 
78 
96 
99 
84 

m 

81 
97 
44 

60 
11 
102 
«J 
86 

loa 

103 
103 

lot 

lOJ 

11 
8J 

ft8 
61 
7 

11 


BRITISH  MINES. 


Antho- 

ria«l 
Issue. 


11000 

12000 

10310 

612 

6144 

6000 
1906 
12£0« 
6008 
10241 
6OOOI 


aU 

all 

2a 

64 

till 

4/9<0 

all 
40 

mo/o 

6/40 


Name. 


Aaaheton,  Limited 

Caeg>'non,  Limited  

Devon  Great  Consols   ... 
I^ast  Baaaet,  '*lllogan" 

East  Caradon 

Kast  Wheal  GrenTtUe  ... 

eaat  Lovell 

Qteat  Laxey,  Limited... 
(it.  Whfai  Vor,"HeUtoii" 

llerXMl's  Foot  

lllngston  Downs  


Closing 
Prices. 


3        4 
11       13 


i 

17 
16 

4 

6 


BRITISH  MINES— Oontinned. 


6138 


Paid 


Nam*. 


13/17/8  Margaret,  "Uny  Lelant" 

tlO/6  Marke  Valley 

3\    Mwyndy  Iron  Ore,  Linr. 

8i      Vew  8eton 

&*'17/0  North  Rcskear   

3/11/3  North  Wheal  Crofty 

10W7  ProTldence,"DnyLelant" 
li   S.  Caradon.  "Liakeard" 

tt^   8*ath  Condurrow 

29/3/9  ■<outh  Wheal  Frances... 

all     Tankerrille,  Limited 

•     Tl«  Croit , 

all     Van,  Limited 

3*6/8   West  Baaaet  

1      WstCarsdon,"  Liakeard' 

10      West  Chirerton 

6tf    WestSeton 

si  !  Wheal  Baa>et,  "Redruth" 
621  'Wheal  Baller,"Redmth" 

7/'.4/«|Wlieal  GrenTlIlo    

10    Iwi.Marv  Ann,Menheniot 
73     |Wh-al  Seton  _... 


114 

46 

3( 

S 

ii 

40 
35 

"5 

4 

36 


6 

8 

12* 
48 

40 
10 

45 

40 

i 

6 
40 


COIiONUL  AND  FOREIGN  MINES. 


10000  20 


100000 

32000 
30000 
120000 
87183 

2200001 


16000  4 


43174 
10000 
7(000 
46000 


all 

I  all 

tall 

1 

7 

all 
aU 

161 
14a 
all 
all 
all 
all 

van 

all 

2 

S 

all 
all 
all 
all 

1 

aU 
all 
all 
aU 

100 

all 

18/7/8J 

6 

all 
aU 


Alamil  OS,  Limited 
Almada  A  Tlrito  Consol 

surer  Mining,  Limited 
Anglo-Argentine,  IJm. 

Australian  

Australian  CnltedGold,L 
Colorado  Terrible  Lode 

Mining,  Limited.... 

Copiapo,  Limited 

>on Pedro  NnhdlRey.L. 
Eberhardt  ScAurora,  Lim. 

Kortuna,  Limited  

FfontinoA  BoliTlaGld,L 
General  Mming  Ass.,  L. 
Kapunda,  Limited 
l>inarea.  Limited 
lA>n'lcn  8t  California,  L, 

Lusitanlan   Limited 

PaclBc,  Limited 

Panulcillo  Copper,  Lim. 
PeatarenaUnlledGld.,L. 
Pontglb,iud  SilTi-r  l,ead 

Mining  and  .Stnelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  Ming,  L. 
Russia  Copper,  Limited.. 
Scottish  Auat-'aIlan,Um. 
Sierra  llulteaOold  MInIg 

Limited,  Ordinary  .. 
St  John  del  Key,  Lim. 
.Swe.  iland  Creek  Gld.,L. 
I'nlted  Mexican,  Lim. 
Vancouver  Coal,  iLimited 
York  Peninsula,  Limited 
Yudiiamutna  otS.  Aua.,L 


f » 

1 

li 

2 

2J 

31 

U 

2» 

a 

par 

5t 

:| 

iV 

A 

11 

It 

i 

H 

4 
i 

1 

,3 

2 

»i 

t 

i 

19 

21 

H 

par 

6 

Si 

u 

u 

3 

!)| 

1(0 

I60' 

s 

*\ 

3 

2' 

2 

2»' 

A 

A 

OFFICIAL 

RAILWAY      TRAFFIC 

RETURNS. 

A^rage'    »•» 

IHTM«idp«re«>t. 

Mama  of  Railway. 

W*«k 

•ndlkg 

RECEIPTS. 

TraMc 

PT 

mil* 

per 
week. 

Agfn 
Recel 
Half- 

1873. 

igat* 

ptsof 
year. 

Mllaa 

Amount 

Paasen- 

gera, 
parcela, 

Ac. 

.Merchn- 

dise. 
minerls, 
cattle, 

AC 

Total 
Recalpta 

Sam* 
weak 

1871. 

expanded 

,R«vtao« 

1 

open  IB 

■•port. 

p«rmU*.'k-U-r(«i    1871.    i    187S.   1    1871 

1              i                             1 

1872.    |l873.' 

1 

1871 

£' 

441 

t 

741346 

1S47I21 

7436(8 

(o«:m( 

2SST4.-M 
US7S4S 
3603(18 

7»7(070 
2S2lli;il6 
30744133 
308  US 
641(802 
4800^1(2 

t      '        t        £  t  i     £sd<sd 
1S14S  1       6706     0  16  0     0  16  0          ... 
9734       407(0     3  10  0     3  lU  0      S  16  0 
18611  ;     S7443  Is    SO     6    60[6    60 
S31S6      13S103      3     (0,2  1(6;S10  0 
23020     aaavAK     9  17  a     9  in  n  1  1  16  n 

1673 
Aug.  10 
29 
SO 
31 
31 

C 

748 
2170 
1387 
7803 

SIIBS 

£ 

338 
1234 
26:9 
37i1 
34816 

804 
6871 

"mil' 

281 136 

1401 

S8S3 

S778S 

36S93 

•7<3« 

7277 

12628 

40S8 

766 

11  too 

2007 

£ 

10<S 

3<04 

4C64 

11631 

(6811 

1617 

M88 

18461 

46104 

S1866 

eofw 

IMSI 
1I283S 
Sal76 
181861 
37606 
41166 
13178 

soia 

31  IS. 

2S47 

7634 

S13 

SW7 

iiosss 

•MS 

4213 

iro6o 
e7M 

1I(]S 
10«t 

18018 
7067 
7481 
4IW 

no 

£ 

loti 

3394 

SOBS 
10881 
S420 

2648 

884S 
;60l« 
4t784 
S02I8 

4M3 
14386 
1077*4 
671  IS 
166737 
338*6 
3a733 
1I4S6 

3204 
IMIS 

14S8 

7S16 
S27 

Sl*« 
MMl 
10117 

S671 
3S860 
llSSSS 

6671 
107M 

1SS4 

Mum 

6616 

nit 

Sin 

» 

26 

107 
76 
78 
36 

ll>4 
68 
61 

101 
10 
34 
76 

161 

::( 

100 

70 
1«8 

67 
122 

67 

:ai8 

176 
4''4 
116 
'   M 
69 
64 
M 
Ml 
38 
S< 
111 

s 

£ 

10161 
34304 
3(«99 
0:t3l7 
18'J8I1 

8187B 

73834 

44W96 

486718 

UMO 

(40883 

6033(0 
16lln8 
342133 
3«1S(7 
30IS47 

3736* 
178660 

2U71S 

716(6 
3413 

14*71 
SSSMT 

flSSO 

ssan 

1210(1 

1000601 

61SS4 

10S6JS 
17666 

8(1344 
«I>7S 
•M7S 
MOU 

£      1     £ 
KIOIHl     4k) 

B»lf»-t  mn'\  Sortliern  CoimliM  ... 
Blyth  an'l  Tyn«  » 

812;)5:  1361;  ix] 

awnT   ax  '   38 
iiisurj  i5i|:  1611 

3888(7    72(|l  704 

1(060 
SSMff 
t51(« 
36643 

sun  'SK6      2]6  0<S00 

31        1813 
81       2817 

...       1    76  1    76 

74848'     93  1     OS 

lamt  1  2  17  6 

(71SM  1  1    S  0 

3    00 

0  SO 

1  00 

1  ISO 

3  16  0 
3  16  3 
3  10  6 
0  16  0 

a    9  a 

3  6  0 

4  "2  8 

8  "60 

3  S  11 

4  11  3 
4    6  0 
3    7  8 
3     6  0 

3    0  0 

3    6  0 

'!  8ooth-WMt«Ti 

SO 
31 
31 
SO 
2» 
SI 
31 
31 
W 
31 
31 
24 
31 
M 
31 
3! 
31 
31 
2» 
30 
31 
30 
SI 

27883 
22830 
2684 
«(2a 
SS073 
S2(83 
84013 

s«n» 

2SSM 

ism 

•7S( 
S40 

41:: 
46' 
Si,,,.., 

616781 

67'"- 

ir>" 

»>■ 
Sa...... 

ISAUt 

1S8S1 

163718 

mil! 

71848 
3*86 
ISI«8 

•SI  7*8 

turn 

SOOM 

S07*I0 
•7SSSS 

•t3«( 
lOtliUW 

IttOO 
MOSOt 

1 

11070       SMIS  1       ... 
14.114      17(01t  1  2  IS  0 
^100    laanwai  1  a  ia  a 

,,t  HctHland 

..».,     ^^>i 

-n.  *  Wrtt«m(IrUh. 

446  1  *U 
1487  '1460 

4M»i:«7 
17>»«i4<J 
17»((0S2 
IHOOMS 

67437 
37861 
47(0* 

soari 
umtt 

17*4S 

S4M30 

4RSS0 

2SM7D 

14166 

SV74M 

4    00 
4    76 
126 
12  6 

i,nfi'a-Tiir^  Rn*!  Yorktttlr«    

l»n  OB  ami  >orth-W>»t'rii,  *£.... 
I^oti'ton,  lirtetiion.A  Houth  Co  »U. 

1*0  0    1  '0  0 
3    00     ISO 

I^ondon,  (-hatl:am.  and  Dover 

London,  Tllbuiy.  and  Southend  ... 
Manchaater,  Hh'flleld,  A  Uoclasii. 

Ua  1  28* 
46  1    46 

3S4i!  364t 
38  j     38 

7        7» 

4Mn        ™           _ 

... 

""    '   ■    '•  Wood            

1         II 

District 

jii  jian'i  iir.at  Weaiera  (Irlah)  ... 
Monmanth-  hire    

8         (t 

Ttm   1  IS  0   1 10  •   s  i(  0 

413SS     2    262    00     2    60 
4«4au    sioo    sioo'iaa 

43040 

(007 

701 

iM<a 

466(7 
43  .:8 

68:tS8 
46  tS 
SSU4 

Wins 
24Ut 

""'im' 
tin 

S73     SUl 
34*  f  33* 
47»      47» 

r 

il«M3     0  12  6     0  IS  0  '  0  12  6 

Miiti    s  004  sols  IS  0 
SIMM    t  eo'3  oo!s  06 

•Nacth  Htlllah _ 

Mortb-Castani  (Conaola)  ..„..._„ 
H«nli  Imdm «« 

•30     816 

1311  IISISI 

13        13 

IS40H     1    00  '  1  UO 

tton      ».    1    ~ 
',4S4n    1  00  1  1  IS  a 

1  ISO 

0  so 
t  so 

1  so 

S    00 

3  10  0 

1  16  0 

(torn)  MaflRMilr*    „.. 

ttt»««r 

,Saiilli-Kaat«ni _ „.. 

31' 

SO 

30'    2»S(4 

Sll      S4in 

MM     W7 

ssi   sst 

147     146 

•Mm 

2    S* 

IISO 

-    00 

r,  0 
p)  0 

Hoiilb  Darofi    „ 

TaffVal* 

L'lstar 

Walarfor    a.                       

SSutf 

mm; 
nsa 

110 

IK) 
« 
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COLONIAL    AND    FOBEIUN. 


Name. 


Bshla  <  8  1  r.aataa  tttfU 

h.itrl,.).  Il.r  .«0.1  1* 

t>'-r,:    .  H.wulUtAm   7 

1.^.1  la'!  .n       . 

Jabtatpor*   . 

Baalem  Manga   

■  "^.Tnaak  of  <  ."..I.^Aa»»j 


1873  ,  1872 


•Ml 
4S4i> 
Sl(» 


T«Ull*MIM4  1 
UTSt  1*71    ■ 


MtBM, 


w**k:-K*e*<pu.^rruiaii*otli>ta  1 
W'tflif    1*71     1872     1871  ;  l«7i    ■ 


1833      ItM 


1W4 
«7SS 


Ot.  Indian  Prntniu!.  .fatylll  14 
tJt  -  . .  7|    1 


at 

Ma 
New  t 

N.ot 
^f«wl^er^• 


UM* 


b'  111.  Walci  ...iMaTSSJ  MS* 
Masno*  Ay  taa..!.' 61711  *M 
er**  of  Fraare  ..(Aag  af  16 Ma 


i.-rr. 


Htm*. 


.  Nasal iilai.. 
--     1*71 


I7««) 
IISI 


SUM  107»4 


10402 

677S 

TSb 


ml 


14S4tS 


(Htomaa  ..»»..... 
I'aita  am)  Orlaaa* 
Hari*  *a<l  Madlwrm. 
Sayma  anr^  Caaxab* 
Se«t>.   ' 

w.s  ■■ 


IIM 

riosi 

6I*'*' 

6-»«' 


'  T>«mm6Ml«i»«k««iilAl>«a6«M«a>>rllwlMlt'7««r>«g»iii4nglat  A4«uu 


Imaimaiala 
1*73  I  1*73 


low 

SHAI 
SN0**|t7S*4S 


•010 


liSll 
71448 
S6*M 

6647U 


7147 


B78S 


1098 


THE  ECONOMIST. 


[Sept.  6,  1873. 


FIVE  I'EU  CINT.  PEUPETUAIi  DEBKNTUUE 
STOCK  OF  THE  EXTKN'SIOX  TO  THE  MID- 
LAND   RAILWAY   AT    HATH    OF   THE 

COMEKSET    A]Vn    DORSET 

U  RAILWAY  COMPANY. 

The  Directorn  are  Granting  Allotments  of  the  balance 
of  tills  Stock  in  sums  of  jEltK)  nnJ  upwards.  Interest 
payable  hatl-y<nrly  In  Lsndon,  at  the  Bank  of  Messrs 
Robarts  and  Co. 

Applie^tions  may  be  ad 'res'ed  to  the  Managing 
Dlrect'T,  16  Parliament  street,  Westminster,  S.W. 


THE       EEIE       RAILWAY 

1  COMPANY. 

Notice  is  hereby  given,  that  s  Dividend  for  the  six 
months  ending  30;h  June.  I>i73,  of  One  l)o!l.%r  per  share 
on  the  common  stock,  and  of  Three  and  a  Half  Dollars 
per  share  on  the  preferred  stock,  has  been  declared  by 
the  Erie  Railway  Company,  payable  in  New  York,  on 
and  after  the  Ist  Ociober,  1873. 

Shareltclders  reaistered  throuRh  the  London  Ag^'ncy 
can  have  their  dividends  coHected,  free  of  charge,  at  the 
current  rate  of  exchange  on  the  Ist  October  next,  by 
giving  the  required  order,  f^irnas  of  which  can  be 
obtained  on  application  to  the  undersijnied. 

The  Transfer  Books  will  be  Closed  on  the  13th  day 
of  September,  and  will  re-open  on  2nd  day  of  October 
next. 

FRKD.  W.  SMlTf?, London  Secretary. 

86  Gresham  house.  Old  Broad  street, 

London.  September  3,  1B73. 


pHE       MEXICAN       EAILWAY 

X  COiirANY  (Limited). 

LOAK  OF  £1,180,000  SEVEN  PER  CENT.  BONDS, 
CLASS  B. 

Notice  is  hereby  given,  that  the  Fifth  Half-Yearly 
Drawing  of  the  Bonds  of  this  Loan,  to  be  PAID  on  Ist 
December  next,  will  take  place  at  the  Offices  of  the 
Cotrpany,  No.  18  New  Broad  street,  in  the  C:ty  of  Lon- 
don, on  Monday,  the  15th  day  of  September  instant,  at 
noon  piccisely. 

The  drawing  will  take  place  in  the  presence  of  a 
Director  of  the  waid  Company,  of  a  Notary  Public,  and 
of  such  Bondholders  as  may  be  pleased  to  attend,  and 
the  numbers  and  amounts  of  the  Bonds  d'  awn  wiil  be 
advirtised  for  the  informal  ion  of  those  concerned. — By 
order  of  the  Board, 

WALTER  W.  RITCHIE,  Secretary. 

London,  2nd  September,  1873.  


THE    DOCK    COMPANY    AT 

1  KINGSTON-UPON-HULL. 

Incorporated  by  Act  of  Parli:iment  in  1774. 

Dock  Office,  Hull,  ist  September,  1873. 
(£400,000)    NEW   SHARE   CAPITAL. 

The  Directors  hereby  give  notice,  that  they  are  pre- 
pared to  receive  and  ronsi(!er,  from  I  he  public  generally, 
applicaiions  for  the  allotment  of  the  balance  remaining 
to  be  subBcrilwd  of  the  Company's  New  rihitro  Capital, 
in  shares  of  £50  each,  as  authorised  by  t'^e  Hull  Docks 
Act,  1873,  for  the  purpose  of  making  and  maintaining 
an  extension  of  tha  Albert  Dock,  and  works  connected 
therewith,  and  such  improvements  and  enlargements 
of  other  existing  works  as  may  appear  to  the  Direc- 
tors  expedient. 

Further  particulars  respecting  the  time  and  manner 
of  paying  for  th-^  shan  s,  and  sny  other  information 
that  may  be  required  in  n  fere  nee  there' o,  may  bo  ob- 
tained npop  application  to  the  Secretary.— By  order, 
G.  W.  DUMBELL.  Secretary. 


P 


fOSTA     RICA     GOVERNMENT 

\J  SEVEN  PEK  CENT.  LOAN  OF  187J. 

Notice  is  hereby  given,  ihat  in  con'orinity  with  the 
stipulations,  of  the  General  IJond  of  this  Loiin,  the 
following  NUMBERS  of  liON'DS  to  bo  PAID  OFF  at 
par,  together  with  the  dividend,  on  the  Ist  October 
next,  were  THIS  DAY  DUAWN,  at  the  Office  of 
Slessrs  Knowl  s  and  Foster,  No  42  Mourgute  street, 
London,    in  the  p  eseiice  of  Klchard  Foster,  Eyq.,  a 

Sartner  in  the  fiiiid  Firm,    and    of    the    underagned 
lOtary. 

NUMBERS  OF  BONDS  DRAWN. 
LETTER  A. 
7  Binds       2S3       314       luO       17S       616 
630       709 

For  £600  sterling  each £3,600 

LETTER  B. 
27  Bonds  1111  1666  IWi  2076  2198 
2261  24D9  2613  2718  2750 
3000  8006  310U  33tl3  3122 
3548  4038  4299  4322  1484 
4621  16.':8  6183  62«3  6386 
5362      •^8'19 

For  £200  sterllni:  each £6,400 

LETTER  C. 

39Bonda      6180     «8ie      eilOl      6941      7419 

7471      7499      7577      7j817      82S3 

8363      8;i73      S373      8l«6      SOU 

8988      8213      9308      9648      9671 

1(1048     10826     U2H8     1164*    11669 

12001     12022    :20U7    12318    12648 

12662    12868    13.366    13409    13867 

13W8     13800     14342    14617 

For  £100  sterling  each £3,900 

73  BondsamonntlngtOifetbertotheBumof...  £12,800 
N.b.— Hollers  of  the  Bonds  beirlng  the  above  Duin- 
beri  are  rrquesiod  to  pn  sent  them  at  the  Office  of 
Messrs  KnewUs  and  foster  on  the  said  Ist  October, 
•tier  which  dale  no  further  interest  will  be  paid  on  the 
Bonds  as  drown.  KNOWLES  aud  FOSTER, 

lonrton,  I«t  September,  1873. 

Coumw.igned,  WILLIAM  W.  VENN,  NotaiT  rnblic. 
«  Pope'i  Head  alley,  Corubill 

L*  oi^il^T^'v^'^^A N Y'S  EXTRACT 

I.-   ."'"'■■".-None  genuine  without  the  Inventor's 

lar-Muni  ■  ,„  h  ,„  i,in((  on  the  Trade-mark  label  .nd 

'  ""  ,  cowleniied  EaeaiiM  of  Beef  Tea, 

Iji  "''  """ourl  K  stock  for  wraps,  snnces, 

"1      .     .  ;luiBarT«»."    (Liebig.) 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  largo  towns,  and  by  their  proces^  which  is  patented,  ia  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  Tirtup  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  anialgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
mcrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  be  destructive  to  Iroo 
exposed  to  Salt  Water. 

Adclterations. — Some  Paint  Grinders  have  been  selling  Zine  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  tea  to  thirty  per  cent.  No  workm.an  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zin« 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  Bse  any  other  Paint  tot 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped— 

"HUBBUCK'S,   LONDON,   PATENT." 
THOMAS  HTJBBUCK  and  SON,  WHITE  LEAD,  OIL.  PAINT,  and  VARNISH  WORKS,  24  IIME  STREET. 


Forjubllc  schools,  and  all_  rooms  occupied  by  children  there  will  now  be  bo  excuse  for  using  poisonoua 

nonreturnmg  from  the  country  to  newly-paintcd  houses  have 
.k!,?*  ?ot™""  ""■  '■>"'"°»«  poison  from  paint,  ano  the  luug. 


paint.  Pwents  have  remarked  that  their  children  on  returning  from  the  couutiy  tT newly-paintcd  hoSsM^^M 
suffered  In  heath.  The  reason  is  evident-the  breath  extracts  the  Insidious  Z^Z,Zz^"P„,.}°T^^'^ 
draw  in  the  deadly  vapour.  ' — Jonif  ButL,  September  14.  1850. 


MILNERS^  STEONG  HOLDFAST 
AND  FIRE-KESISTING  SAFKS  (of  Six  Pro- 
gressive Qualities  and  Prices,  suitable  for  all  amount* 
ot  risk),  CH£ST,"s,  STRONG  ROOMS  AND  DOORS 
with  allthe  Latest  Impr->vcments.  EltectusUy  guarding 
against  the  novel  modes  of  attack,  as  used  by  the  Caseley 
gang  in  the  Cornhill  and  other rooberies  (against  which 
no  safe  made  befure  1866  is  secure),  but  which  addition 
to  Mllners' succession  ot  improvementa  jaurin<;  tne  last 
talf-century  constitutes  their  safes  the  strongest,  and 
(quality  considereil)  the  cheapest  safe-guard  against 
fire  and  the  modern  burglar.  Mllners'  Phoenix  Safe 
Works,  Liverpool,  the  most  extensive  and  complete  in 
the  world.  Depots:  Liverpool,  Manchester,  Sheflieid, 
Leeds,  Hull;  London  depot,  47a  Moorgate  street,  City, 
neaj  the  Bank  of  England.    Circulars  free  by  post. 

"DETTS'  PATENT  CAPSULES.— 

U  NEW  PATENTED  MATERIAL. 

"  In  the  interest  of  those  merchants  who  are  concerned 
In  Bottled  Wines  and  Spirits,  we  call  attention  to  the 
fact  that  Messrs  Betts  and  Co.,  under  their  new  patent, 
claim  to  possess  the  po^^er  of  preventing  not  only  the 
importation  of  unused  Capsules,  but  of  all  Capsules 
on  Bottles  which  in  any  way  infringe  their  rights, 
either  in  form  or  the  nature  of  material  used." — Wine 
Trade  Review. 

Letters  Patent  Granted  to  William  Betta,  of  No  1  Wharf 
road.  City  road,  in  the  County  of  Middlesex,  Capsule 
Miiiinfacturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  the  Production  of  Capsules, 
and  for  other  Purposes  where  Thin  Flexible  Metallic 
Sheets  are  Employed." 

Patent  Scaled  the  Slst  March,  1863,  and  dated  the 
16th  January,  1869. 

London  :  i'rinted  by  Geo.  E.  Eyre  and  Wm. 
Spottiswoode,  Printers  to  the  Queen's  Most  Excellent 
Majesty. 

Published  at  the  Great  Seal  Patent  Office,  26 
Southampton  build  ngs,  Holborn,  1869. 

fAUTION.— BETTS'       PATENT 

\J  CAPSULES. — The  public  are  resppctfully  cau- 
tioned that  BK  ITS'  PATENT  CAPSULES  are  being 
Infringed  by  Impo- talons  from  abroad,  Bttts'  name 
is  upon  every  Capsule  he  make*  for  leading  merchants 
at  hoiie  and  abroad.  1  Wharf  road  City  road,  London, 
and  Bordeaux,  France. 

LEA  &  PERRINS'  SAUCE. 

THE    "WORCESTEBSHXRE." 

Pronounced  by  Connoisseurs. 

"THK    GMLY  GOOD    SAUCE." 

Improves  the  .appetite,  and  aids  digestion. 

Unrivalled  for  piquancy  and  flavour. 

Ask  for    LEA  &    PERBINS'   SAXTCE 

BEWARE  OF  IMITATIONS, 

And  tee  the  namea 

LEA  k  PERKINS  on  all  bottles  and  labels. 

Agmla-CROSSi:  &  BLACKWELL,  London,  and  a  .Id 

by  all  Dealers  in  Sauces  threuirhout  ths  would. 

])ENTOCIlETE,    OR    SOLUBLE 

U  Tooth  I'owde  Tablets.  Agreeable,  ChanninB, 
and  Conveult-nt.  Cannot  soil  tlie  dressing-case  nor 
toilet  ta  lie,  and  are  «  perfect  luxurv.  Prepared  from  a 
combination  >  f  iu^'red  euts  of  undoubt^-d  puritv  and 
efficacy.  IMce  is  HI  per  box,  of  all  resie'ctalile 
chtni'sis  and  perfuuii  r».  Wholesale,  Barclay  and  S.ns, 
Farringdon  street. 

T)    I   N   N   E    F    OR   D    '    S 

U  FLUID  JIAUNKSIA.— The  n  cdlcal  profession  for 
thirty  years  have  a,  proved  of  this  pure  .olutlon  of 
Magnesia  aa  the  best  remedy  for  Acidity  of  tlie 
Stomach,  lleartturn.  Headache  (jout  and  Indiges- 
tion :  and  as  the  best  mild  aperient  fer  delkate 
constitutions,  espcclallv  adapted  for  ladles,  children, 
and  Infants.  D  I  N  N  E  F  O  RD  and  C  O.,  Chemists, 
ITJ  .N>w  Bond  street,  London,  and  of  all  other  chemii'la 
throuKhout  the  m  orld. 


T\n    LOCOCK'S    PULMONIC 

IJ  WAFF-RS. 

Mr  Thresh,  cliemlst,  DuktnfleUl,  write* :  —  "  Many  I 
cures  of  cunsumi'tloii,  asthma,  bronchitis,  coughs,  colds,  I 
Ac,  have  come  under  my  notice.  N  .  other  medicine 
will  cut*  ao  quickly,  safely,  or  pleiisantly."  In  all  dis- 
orders of  the  tt  lohi  aid  luufrs.  rheumatism,  and  all  { 
h>sterlcal  and  neivous  complalnta  they  give  instant  j 
relief.    Sold  by  all  druitgiain  .a  Is  lj|d  per  b.>x. 


j^LLEN'S 
j^LLEN'S 


PORTMANTEAUS, 

87  STRAND  ' 


DRESSING 

S7  STRAND. 


BAGS, 


ALLEN'S  OVERLAND  TRUNKS, 

Ji.  87  STRAND. 

A 


LLEN'S 


87  STRAND. 

DESPATCH 

37  STRAND. 


BOXES 


ALLEN'S     PRIZE      MEDAL 

xl  awarded  for  geneiKlexcelleuce.  Illustrated  cata- 
ogaes  of  500  articles  fo'-  Continental  travelling  post 
free. 


QPANISH  ELY  IS  THE  ACTING 

kJ  ingredient  in  ALEX.  ROSS'S  CANTHARIDES 
OIL,  which  speedily  produces  Whiskers  and  thickens 
Hair.  38  Gd,  sent  by  post  for  H  stamps.— ALEX. 
ROSS,  248  High  Holborn,  London,  and  all  Chemists. 

IIAIR-CURLING      FLUID,      248 

-11  High  Holborn,  London.-ALEX.  ROSS'S  CURLING 
FLUID  cuils  Ladies'  or  Gentlemen's  Hair  immediately 
it  is  applied.  Sold  at  3s  6d,  sent  free  for  64  stamps. 
Had  of  all  Chemists. 

^REY        HAIR      248        HIGH 

\A  Holborn,  London.— ALEX.  ROSS'S  HAIR  DYE 
produtea  a  perfect  culour  Imniedifttely  it  is  uued.  It  is 
permanent,  aud  perfectly  natural  in  eftect.  Price  3s  fid, 
sent  by  post  for  64  stamps;  ami  all  Chemist*. 

UAIR      COLOUR      WASH.— BY 

XX  damping  the  head  with  this  beautifully  perfumed 
Wash,  In  two  days  the  hair  beconua  it  original  colenr, 
and  remains  so  by  an  occasional  using.  10s  tid,  stnt 
for  stamps.  ALEX.  ROSS,  24S  High  Holl^orif,  London  ; 
and  all  Chemisti. 

\rOSE    MACHINE.— THIS  IS    A 

lA  contrivance  which,  applied  to  the  nose  for  an 
hour  dally,  so  directs  the  noil  cailiiege  of  which  the 
member  consists,  tliat  an  ill-formed  nose  is  quickly 
shaped  to  perfection.  Any  one  can  u-ie  tlicm,  and  with- 
out pain.  Price  10«  Cd,  scut  carri.ige  free. — ALEX. 
ROSS,  243  High  Holborn,  London.  Pamphlet  sent  for 
two  stamps. 


THEATRE 


ROYAL 

LANE. 


DRURY 


Sclo  LesscB  and  Manager — F.  B,  Chatterton. 
This  theatre,  redccorat-  d  under  the  direction  of  Mr 
JIarsh  Nelson,  WILL  Ol'KN  for  the  uramutic  soawn  on 
S.turday,  September  20,  wli  n  will  he  pnidueeJ  Shake- 
speare's tr,igody  of  ANTONY  end  CLKOPATHA.  Con- 
centrated into  four  acts  and  twelve  scenes  by  Mr  Andrew 
Halliday.  llluatriitod  with  new  luid  cb  .racteri  tic 
aceiiory  by  Mr  William  Beverly.  The  cast  will  include 
Mr  James  Anderson,  Mr  Ryder,  Mr  James  Johnstune, 
Mr  A.  Olovor,  Mr  Kignold,  Mr  Dolman,  .Mr  J.  Morris, 
Mr  A.  W.  Uennison,  .Mr  H  Clifford,  and  Mr  II.  Sinclair ; 
Jlls.1  Wulll,,  Miss  littiiks.  Miss  E.Stuart,  .'Mdile.  Adelina 
Gtdda,  Ac.  The  incidental  music  Role*.ted  aud  com- 
posed by  Mr  W.  C.  Levey.  The  ballet  aud  groupings  of 
crowds  arranged  by  Mr  John  Cormack.  The  whole 
to  be  produced  under  the  personal  suiwrri^ion  of  Mr 
Andrew  Halliday  und  F.  B.  Ctiattcrton.  At  the  con- 
clusirm  ot  the  tr.igedy  the  Nailoiiai  Anthem  will  be 
•ung  by  the  entire  strength  of  the  company.  Tire  pcr- 
furuiauces  will  commeuo,'  with  a  fariicai  uiuslral  eccen- 
tiicity,  in  one  act,  eniitled  .NOUODV  I.\  LONDON. 
Characters  by  Messrs  Brittain  Wright,  F.  MorcUnd, 
Fred  Evans  and  his  ballet  troop.  Mis,  Harriet  Coveney, 
auiiMlss  Hudspetli.  Toconcludp  with  anowandoriijinal 
Farce,  err'Ulcj  THE  STUAIGIIT  HP.  Ch.iracter.i  by 
Messrs  Brittsin  Wright,  ¥.  Moreland,  A.  M.  Dcnison 
JIanton,  Miss  t:harlotto  Saunders,  Miss  Clara  Ji  cks,  and 
Miss  Maud  Howard.  Prices  from  slxiience  to  fire 
guineas.  Doors  open  at  half-past  6,  commeuco  at  7. — 
Box  office  open  from  10  till  6  daily. 

P  O YAL  POLYTECHNIC.  —  THE 

lii  ENCHANTED  GLEN.  This  successful  Eiiter- 
tsiriruent  has  now  been  represented  1*:7  liines!  New 
Kongs  nn.l  a  new  OHOST  EFFECT  in  the  Incantation 
Scone,  by  the  Author.  Daily  at  4  r>U'l  M  (Wednesday 
excepted),  by  Mr  0»c*r  IIkabtwh  r..— rHK  OUBAT 
EXUIUITION,  by  Mr  Maldkn,  nho  has  iust  returned 
from  Vienna.— The  SHAH,  and  the  I'KIISIANS;  with 
Orlirinal  I'erflan  Mirslc,  tiy  .Mr  J.  I,.  Ktsi!.-  A  (N)  ICE 
LKCTlUtK,  by  Profeasor  OAKoHt^u. — open  daily,  from 
1;^  to  »,  ami  7  to  10.    A(:mis.,r(.H  Is. 


Sept.  6, 1873.] 


THE  ECONOMIST. 
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Just   Publiahsd,  Sscond   Edition, 

LOMBARD        STREET: 

A   DESCRIPTIOX    OF   THE    :M0XEY    MARKET. 
By    WAX.TES    BAQEHOT. 

Crown  8to,  Is  6d. 
RENBT     8.     KINQ    4«B     CO. 

Now    Readj,    Second   Edition, 

PHYSICS     AND     POLITICS: 

OB,   THOUGHTS   ON   THE   APPLICATION  OF  THE    PRINCIPLES   OF    "NATURAL 

SELECTION"  AND   'INHERITANCE  •   TO   POLITICAL  SOCEETT. 

By  WAXXm    BAaXHOT. 

HEKKT    S.   KINO    A5D    CO.,   K    CORMIIILL. 

Jast  PnliUshed,  price  78  ed, 

SECOND  EDITION,  with  Emonaations, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OF 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT   TIME. 

By    DAVED    MITCKELL      AIED,     Esq., 

Of  the  Middle  Temple,  Barrister-at-Law. 

In  Four  Books: — 
I.  Zdiws  In  General.  i  III.  Private  Wrong's. 

j  II.  Bights  of  Things.  I  IV.  rubUc  Wrongs. 

Each  Book  embracing 
I       THE    LEGAL    PRLN'CIPLES     AND    PRACTICAL    INFORMATION 
Contained  in  the  respective  Yelames  of  Blackstoue. 
LONDON:    liONGUAXS,  GREEN,  an  CO.,  PATBUNOSTEH  ROW. 

SAFE  INVESTMENTS  FOR  CAPITAL. 

I  DIVIDENDS  5  AND  10  TO  20  PER  CENT. 

I  Read  SHARP'S  IN^T.STMENT  CIRCULAR  (Post  free). 

(SEPTEMBER    NXTICBEB    NOW   BEAST,    12   PAGES.) 

It  oontaina  Safe  Investments  in  English  and  Foreign  Railways,  Debenture    Stocks, 

Telegraphs,  Water  Works,  Gaa,  Dock,  Insurance,  Banks,  Mine  Sbaree,  Foreign 

Loaaa,  Bonds,  &'c. ;  American  and  Colonial  Stocks,  Ac  ;  also 

Market  Prices  and  Dividends,  Sk. 

CAPITALISTS,    SHAEEHOLDERS,    INVEST0E8,    TEUSTEES, 

Will  Uod  the  above  Investment  Circular  a  safe,  valuable,  and  reliable  Guide. 

.Messrs  SHARP  and  CO.,  Stock  and  Share   Brokers,  33  Poultry,  London,  E.C. 

(Established  1852.)        BAAUtBii — London  and  Westminster,  Lothbury,  London,  E.C. 
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wni  appear  tn  t*<e 

nWCASTLE  WKBKLT  CirROXICLE. 

8>lard<j,ll«p<«nbcr  13th.    t^fM. 

.lOHN       STIAKT       MILL, 

Aa  •ome  of  lb«  Wnrk>ntf  'N****  kn^w  him. 

BrOEOKr.I     ••  n.TOAKE. 

An  AiMwtr  to  i  >  by  tbe  Aatlwrof 

■i*  Artlcl*  In  llM  Tm .  <  'i*«Ui. 

Treib  caa  never  be  conDrin«ii  enougli  tiioiigb  doofats 
id  evtr  ilsip.    WmABtntm. 

Chnrnkie  OCee,  ll*wcaeOe-i»-T]rse. 

TOIHVB8TOU.  ~ 

XewnadT. 

IJON    AND    CO.'S 

COBD  of  IHVESTMEim,  cm- 

inrltw  d  the  Bittlsk  sod  Poreita 

tnd  Mtsn  end  Moner  MarlnU,  Ac,  with  tn 

Mlaa  o<  safe  larntmts  pantile  from  I*  l«  M 

'.    Pitee (d  per eoOTT,  sr  is  eainalljr. 

sad  Ce„  >  Beral  Eschsage  balUUags, 


.?ts 


D 


LiW'ILLE'S        OLD        IRISH 

WIIIDKr.  BELtAST, 
Of  MHae  qoatttr  ee  that  •aapUsd  !•  the  Id- 
•vaetteMl  tsMMthw  1  IM,  DiMtai  Ksalbl- 
;na  of  IM,  reft*  SdMUeaef  UST.  Mtf  aaw  n(i^ 
yilr  u  the  Beaee  ef  Lsitfe,  Ike  qaailty  of  wkleb  le 
laal  t«  (be  laeet  f>s«fli  *na^,  aay  be  ksd  tflrac* 

x«er/-^>«etsltes»  m  opBcatlea'le  Misirs  D«mile 
n4C«,  asripal  Irish  UMUIsttas,  BrffM  i  er  at  Ibeir 
«  Benrfeit  kidUlaai,SMHi4.  WX. 


K 


INAHAN'8    LL    WHISKY. 

TMs  eeMraled  end  aest  MMcM  aU  BsUnr 
splflllstfee  mr 

CRKAXOr  nusH 


Id  reality  onffvaUed,  perfscUrpen.  aa4  SMfs  alisle 

MOM  ibas  ifce  t—t  Cegaae  Bnadr. 

ReU  tbe  IImI  B»I,  Ptak  Ubtl.  aad  Cork  Hraadsd 

-KINAIIAX-8     LL    WUISKT" 
Wbolnala  tMpM,  M  Great  TUcbBald  (UMt,  OsfottI 
Mia  at,  W. 


M 
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THE       AUSTRALIAN       MEAT 

1     A(iE.NCV  (TAl.l-KllUANWJ  COMPANY  (Limited). 

Capilal,  £lCO,UUil,  la  :<U,UUO  ibaraa  of  U  aacta, 

a  pad. 

Caiiavix— J.  E.  StabUng,  E«].,  J.P.,  Sonthamplon. 

MaHACDro  DiucToa— D.  Tallrrman,  Eaq. 

BAJfasa».-AUUnce  Hank  (Limited;,  bartliulomew 

laiie,  EC. 

Omcsa— 113  Caumm  atraal,  E.G.,  Londoa. 

Appllcatloni  are  Invllad  fcr  2,e00  sharen,  baing  the 
laat  Uaaa  at  par. 

Tba  net  proAta  nn  the  paat  half-vaar'i  operationt  were 
IS  par  cenC  an-1  tba  dividend  declared  *t  t^ia  late  of  10 
per  cent,  par  annum. 

PreapaclDia^  and  furma  of  appIkaMon  for  abarca  may 
be  obtelnad  from  th*  Baukara,  and  at  tha  OfBeaa  ef  tba 
Comftanj^ 

I  D  L  A  N  P      RAILWAY 

COHPAMV. 

£1«  Pira  par  Cent.  Prefareace  Ihana,  U7S. 

Final  Call  of  £t  fti  Share. 
MakluK  1:10  (xr  Hhara  called  sp^ 

Dtrhf,  Sept.  a,  llffS. 

Xoliee  ia  karabj  giran,  that  a  Call  of  M  per  share 

baa  bean  Ihia  da/  maita  on  tba  C'.t  l\n  per  Cent. 

PlIdiiieLi  Shacea  lt7t.  In  thl<  Compaay,  pajraMa  on 

Uie  (ret  dn  ef  Veutm  nait,  at  anjr  of  ua  nnder. 

Mti-  -  '  ♦.  and  <.'o. 

Th«  llUKi  llant. 

Mail.  , ;    .;.a,and«Jo,  iMrby. 

Beak  of  laslaaJ  Uiaach,  Uada. 
Paraa'a  LeUaaterahlre  Baaklaic  Compear,  Lileasler. 
The  ll«»<iaa«ir  and  Uvarpoel  l^lablat  BaaUag  Cea- 
yaajr.  Maackeelar,  Uvirpuul,  and  Branehae. 
laianal  at  M  per  aaal.  nar  awma  will  be  absrgtd 
br  Ibe  Beakers  en  all  anUa  not  paid  bjr  the  above- 
■wtleasd  da;,  nnill  the  iltns  of  pajnaeat. 

Mo  Iraaefar  <4  tlieae  ebaiea  oaa  be  taglMerad  ■stil 
iMa  call  la  paid. 

EtiWARU  SHIPLRr  EI.UII,  CbalTMa. 
MATiUEW   WILUASI    TIIOMPBOll, 

ID-^pety^aiilrass 
JAMES  WiLUAMS,  ■earsuiT. 


PENNSYLVANIA      RAILRORD 

1  COMPANY  SIX  PKlt  Ch^T.  STERLING 
CONSOLIDATED  UURTGAGE  SINKING  FUND 
BONDS. 

Principal  redeemable  l«t  Joljr,  1905 ;  Coapoiis  payable 
Ist  January  ai.d  Ut  July^boib  In  Loudon. 

laaae  of  £2,000,000  Stailiun,  in  lOAU  Honda  of 

£200  e.u'li. 

Price  of  lasne,  90  per  Ceni.,  or  £180  per  Bond. 

The  LONDON.  ASIATIC,  and  AMF.HICAN  COM- 
PANY (Limited),  .\ -onu  of  the  1'  iins\  Ivania  Rallr  art 
Company,  are  authorisrd  lo  DFFKK  (or  PUBLIC 
SCBSCRIPTION  i;2.«ai,0>kl  .SIEHI.INO  of  CON- 
SOLIDATED MUUTUAGE  ^ilNKlNU  FUND 
BONDS. 

Theia  Bondt  form  part  of  a  Ictil  of  100,000,000  <lrU 
(£2<),00(),U0O  slerliiiff),  secured  by  a  mortgage,  daUJ 
Isl  Ju'y.  1873,  which  covers  uU  the  property  and  fr..n- 
cbiaee  of  the  I'cnntiylvaiiia  Haiiroad  C^)m,  any,  iiiclutl- 
Ing  tl.cir  muin  lino  from  Philadelpljin  to  TiLtsburKh, 
ami  gives  a  Qnst  ch.irge  on  I  heir  leusoliold  inter,  st  in 
other  Ihiee  aitd  in  caniils.  and  on  their  tart,'c  hivcslmei,ta 
(cartfuMy  valued  at  oU,000,l>jO  Jola)  in  bha  es  and  booda 
of  other  CompaiJes. 

By  the  new  coi-soliilated  mortKa^c  it  is  provided  that 
no  (H'eater  amount  of  Bonds  can  be  issued  at  any  time 
lh,-in  "hall  be  equal  to  the  iim  uiit  of  the  jjaid-up  ont- 
standin;;  ordinary  stock,  whlvh  amount  was,  en  tt;e  Ist 
July  l»»t,  6S,017,)*6<I  dol«, .  r  abiut  £13,000,(ll>)  iterllng. 
This,  therefore,  is  the  present  iiuilt  of  Issue. 

But  it  is  also  provided  Unit  such  au  amount  of  tba 
Bon  is  oust  lie  reserved  as  will  be  equ  I  to  the  ainoiwt 
of  the  existing  mortgage  Bonds  of  the  Compsny  and 
their  debt  due  to  tlie  State  of  Hcnn«vlvania,  making 
lORelhr  34  320,917  doU  (say  3o,tKlO,0(X)  dols,  or 
£7,i)iX),0O0  i-UTliiifi.  This  amount  must  ihereiore  bo 
retain*  d.  and  can  only  be  usL<d  in  s  ib^tltut'on  for  those 
obtlrntioiis  a-i  tliey  stuill  be  mi  1  ofT,  so  that  the  remain* 
Ing  amount  (about  30,OuO,000  duls)  is  all  the  Company 
h^ive  now  the  power  to  deal  with  (incliullng  ttie  Buuda 
now  oir^red). 

No  further  sterling  issue  of  these  Bontis  be)  ond  this 
£3,000,000  wUl  be  nrade  before  the  year  1876. 

By  reference  to  the  President's  lettar  accompanying 
the  prospectu.,  it  will  be  seen  that  tne  total  elTrOts  of 
the  Coiiipruy  have  c  st  about  115,000,000  Jol-*,  or 
i:2:l.0()(i,(V0,  expended  on  capital  aocou<.t,  besides 
16,iXK),tHJudols,  or  i;d.00u,00a,  axpendeel  from  revenue. 
also  that  the  debts  of  tlie  Co.i  pany  were  about 
3.5.iHKl,iKi0di>ls  on  Ist  July,  and  tha,  tha  present  hiua 
will  taisu  that  amount  to  16,000,000  doU,  or  JU),000,000 
sterii  If.-. 

The    itroas    revenue    of    the    Company    ro'6    from 
10,3<>t,2M  uola  in  invito  22.01  ;i.S2S  dols  in  1872.    For 
the  lirst  half  01  1K7.1  the  increase  waa  2,000,000  doll 
I  vcr  the  tint  half  of  1872. 
The  net  Revenue  for  1872,  iwsi'fai  paying  all         doll 

Intere-t  on  the  3"j,00(i,o<K)  dols  d^bt,  paid 

a  so  Dividends  i  n  Stock  («ltb  Uxts  tlKr.- 

on),  amounting  to  4,711,(97 

And  left  a  balance  or  surplus  of 2,3MJ^4^ 

Showing  for  the  year  a  margin  layond  the    

Interest  of  debtol 7,104,920 

Or £1,42IJ84 

The  net  Bevtnoa  for  1872  waa  tliua  more  i  luin  four 
times  tha  amount  of  Interest  on  the  whole  debt 

The  rapid  Incraisa  of  the  jiopulation  of  t.ie  Btates 
whose  buslnaas  is  directly  tributary  to  tin- Hnl'  of  the 
Pennsylvania    Railroad    nM|Uires    that    i         '  y 

shou:<l  always,  within   rejst>nnl>te   nnd 
ba  prepared  with  Imreasad  f.i>ilifi(<  i>>  i. 
demand  upon  it  for  trans)  > 
and  eqult>ment,  with  warei> 
are  required  to   secure   a.i 

and  as  tlie  proceeda  of  tbi'  <  i>-'  to  <-ti 

appropriated  to  these  pni  of  the 

mortgage  pioteolliig  them  ,;inl   lu- 

creaaed  and  anhancid  In  rain  . 

Under  a  provis-on  In  thi>  uiorlgaKe,  a  sinking  fUnd  of 
1  par  cent,  per  iiiiiiiitii  mil  l.u  t<uiii.li'f.  i,>  >  ..nntiuii  ti  In 
1878,  for  the  ri  i,; 

tbfm  in  the r 

undrr  par,  or  I  ^       *    .      „:  .     ,    ,,  ii 

pvrchBM  la  Impactioable. 

The  price  of  Issoa  la  Mi  per  oent.,  or  £180  per  Bond  of 

j......  ..,....,.  .......  ..   , ■. I  I,  to  b, 

I  '  enc,  or 


allot ment  under  dtacouni  ai  4  pur  cent. 

Tbe  Bead*  will  be  I  aneU  lo  -Beer.r,"  bat  Ibejr  Bay 
St  any  time  be  regiaiera  •  In  the  h  Iders' navtaa.  Ireas- 
farable  only  oo  Iba  t;naipany's  books,  at  the  A«aaey  la 
London,  aad  aay  again  ba  ukau  off  the  rrgisier,  sad 
■lade  lo  leaaowtbe  eaadHloa  of  Ikmrta  to  ■*  Hearer," 

Ceplee  of  Ibe  pnapaetna  (with  lorm  <>f  sppHaatloB). 
of  tbe  Praaldeal'a  Bl.iaa.ipii  ...d  ..(  a  M  ,p  ..f  iiie  Cr.ra- 
pany'i  Hyeteei  of  l<  >>  •  » 

omees  of  the  Lond</'> 

IUroftad),  l«e.MI)i  i 
laasr*  Po.ier  aad  llraiiiiw  if.  .'7  A  ■•iiidisi.,  1. 1', 
and    Mse.rs  Heteltliie,  Powell,    and  Co.,  Sa  Ausiln- 
frtata,  EC. 

The  BUBHCBIPTION  l.l;jr  will  Ui'UjMKDoa  or 
before  the  l!tb  Seplsniber,  at  I'lair  o'<  fork  r.H. 
l^mdon.  **e|»l  n»br.  I'-r.l 
P»-  .Ml    li.MPANY 

8tl  pr  ;   .M'>rtga«e  Blnklog 


To  Um  LutuiiM,  A 

I. 
OentlsaMS, 
beads  tt  »•' 


tn  ('ompany, 

rat  to 


bar  thai  asy  ' 

•safenslty  with  the  talms  ol  .las  riosjiclus. 

XsaM -^ 

Addnes     ..> 
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BANK  OF  SOUTH  AUSTRALIA. 
IncorDOMted  by  Royftl  CliHrter,  1847. 
DRAFTS  ISSUED  upon  AdHalde  an'l  the  principal 
towns  in  South  Australia.      Bills  negotiated  and  col- 
lected.    Money  received  on  deposit.    For  terms  apply 
St  the  Offices.  64  Old   Broad  street,  E.G. 

WILLIAM  PURDY.  General  Manager. 

XTATIONAL   BANK    OF   INDIA 

Vi  (Limited). 

HiAD  Officb— 60  King  WiHIam  street,  London. 

Bankrrs. 

Bank  of  England,  National  Provincifll  Hank  of  England. 

National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  crllect  Bills  of 
Exchange  |ijiy;*ble  at  Bombay,  Calcutta,  Madras,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theii  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment nnd  other  securities,  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pens.ioii8.  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 

THE    AGRA   BANK  (LIMITED). 

X     Established  in  1833.— Capital.  £1,000,000. 
Hkad  Office — Nicholas  lane,  Lombard  street,  London. 
Branches  in  Edinbtirgh,  Calcutta,  Bombay,  Madras, 
Kurnichee,  Agra,  Lahore,  Shanghai,  Hong  Kong. 

Current  Accoitnts  are  kept  at  the  Head  OHice  on 
the  terms  cuBtom«ry  with  London  bankers,  and  interest 
allowed  whuu  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  toWoyrmg 
terms,  viz. : — 
At  5  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be    eceived  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

SAX.t:8  AND  Pdrchases  effected  in  British  and  foreign 
secDiities,  in  East  India  stock  and  loans,  acd  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  reali^ed. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


IIONG  KONG  AND  SHANGHAI 

11  BANKING  COUPORATION. 

Cai'ital.  5,000,000  dola.    All  paid  up. 

Reserve  Fund,  1,000.000  dols. 

CouxT  01"  Directors    and    Hkad   Officb  iif  Hong 

KONO. 

LoHDOiv  Manager— W.  H.  Vac'ier,  32  Lombard  street. 

Bankers — London  and  County  Bank. 

Branches  and  Agencies. 

Hong  Kong  "ankow  Saigon 

Shanghai  Yokohama  Singapore 

Poochow  Hiogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  neg«tiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies;  also 
receive  Deposits  tor  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  Corpf*r«tJon  Issue  Letters  of  Credit  and  Circular 
Notes,  ncKOtiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituent-*  con- 
nected «iih  the  East,  and  receive  for  safe  custody 
Indian  and  other  Government  Becuiities,  drawing  In- 
terest and  I'ividends  on  the  s^me  as  they  fall  due. 

Bhanholdera  having  their  shsrfs  on  the  London 
register  receive  their  divlden  s  at  the  fixed  r4te  of 
4s  6d  per  dollar.  Dividends  are  payable  In  London  in 
April  and  October  on  rectlpt  of  the  advice  of  meeting 
in  Hong  Kong,  held  in  February  and  August. 


ORIENTAL         BANK 

V  COBPORATION. 

Incorporated  by  Royal  Charter,  30th  August,  1861. 
Plld-sp  ::apital,  £1,600,000.    Re.er.ed  (uudi,  £600,000. 

COOIIT  or  DllICTOM. 

Criirii.x — Jamea  Blyth,  Esq. 

'DKruTT-C'HAiKMAN — U.orge  Arbuthnot,  Esq. 

81rWin.J.W.I!».vnc»,Bart.  |  Alexander Mackcniie,Esq. 

MaJor-Gen.ll.PcihamUurp  j  Lestork  Kobert  Heid.  Esq. 

Duncan  James  Kay,  Esn,    ]  M.  Wnlkiiiabaw,  ES(t. 

CltlKr  Man'aokr — Charles  J.  F.  Ktuarl,  Esq. 

BcB-Malf  AUKR — Patrick  CampbeU,  Esq. 

Bakkkks. 

Bank  of  England.  Union  Bank  of  London, 

Bank  of  Scotland,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or 
collect  Bills  payalile  at  Bombay,  (,'akntta,  Colombo, 
Foochow,  lloiiKkanK,  Kandy,  Madras,  Mauritius,  Mel- 

a'v"'  ''"'"'■de-Ualle,  Bhangbni,  Singapore,  Sydney, 
^i  I  '''''ohania,  on  terms  whicli  may  be  ascertained  nt 
their  OBlco  They  •'.so  lasue  Circular  >"otei  for  the 
B»eo  tTa.rlleri  by  the  Overland  route. 
i-Ir'IJ'"''"'"''  'he  agency  of  parties  connected  with 
If.;lMv  •'"'"''•^  «nd  sale  of  Isdlan  and  other  secu- 
iSlrtli'i.?  'V^'^l  "  ""•  "■»••  "xJ  '««'P'  "'  Interest, 
Sj.^'-Kr*'''  f  «"•'<"".  ««•.  and  the  elTectlng  of  r«- 

tI^.  .i.'"""  "l"  •>x>«-nan,ed  dependencies. 
I^lr^,.",^"".'  "'ir'""'  ^lOOanduptrardsfor 
f^P^icLti'M'tS'el^'olSJ.*'""''  -•'  »-"""•'"«« 

Office  hoom,  10  to  »     Saturdayf ,  10  to  J. 

Tuf cadncoUlc  •trett,  Loodcn,  1873. 


■RANK  OF   CALIFORNIA.— THE 

1)     ORIENTAL  BANK    CORPOitATION    are   pre- 
pared to  Is^ue  Drafts  at  sight  on  the  Bank  of  California 
flan  Francisco,  the  terms  for  which  may  be  aieertalned 
at  their  ofBce. 
Threadneedle  itreet,  1872. 


THE  BANK  OF  BRITISH  NORTH 

1  AMERICA— Incorporated  bv  Koynt  Charter; 
Paid-un  Capital.  One  Million  Sterling— GKANTS 
LETTERS  of  t'KEDIT  on  its  Branches  in  the  Pro- 
vinres  of  Quebec,  Ontario,  Xova  Scntia,  New  Bruns- 
wick, nnd  British  Columbia  (Dominion  of  Canada) ; 
and  its  Agents  in  New  York  and  .Shu  Francises,  pay- 
able on  presentation,  fiee  of  charge. 

Also  purchases  or  forwards  for  collection  BMls  on 
America  and  Coupons  for  nividcnds  on  American 
Stocks,  and  undcrlakps  the  purchase  an<l  sale  of  stock 
and  other  money  b«  iress  in  the  British  provinces  and 
the  United  States— By  orfler  of  the  Court, 

R.  VV.  BRADFORD,  Secretary. 

124  Bishopsgate  street  Within,  E.C. 


'HE 


OE 


NATIONAL     BANK 

L  AUSTRALASIA. 

Incorporated  by  Act-  of  the  Legislature  of  Victoriaj 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £060,000. 

Reserve  fund,  £203,000. 

Offices^?  Cornhill,  E.*^. 


This  Ba*  k  conducts  hanking  business  of  evcy 
description  with  the  Australian  Colonies  upon  current 
terms.  Approved  bills  nwcotiated  or  sent  fo--  colkct  on 
and  Lettt-rs  of  Credit  yrauted  upon  the  Bank's  branches 
in  Victoria,  South  Australia,  a-  d  Western  Australia, 
and  its  Agencies  in  New  South  Wales  and  Queensland. 
T.  M.  HARRINGTON  .Manaser 


THE  BANK  OE  ALEXANDRIA 

1  Limited). 

He\o  Office. 
6  and  6  Great  Winchester  street  bu'ddinss,  E.G. 
Alf.xantpria  Office — Rue  Cheiif  Pacha, 
lapitwl,  £l,00e,000,  in  shares  of  £10fach. 
Subscribed    and    Paid-up    Capital,    £800,000. 
Letters  cf  Credit  granted  on    AUxandria,  and  pay- 
ments made  in  Cairo  and  Suez. 

B  lis  Tor  collection  encashed  in  any  part  of  Egypt. 
Drafis  on  Alexanoria  nrgotiated,  and  th'f  Purchase  and 
Salet.f  Egyiitian  and  ail  kinrfs  of  Sccnriti'-s  undertaken. 
Epypiian  Government  Bonds  and  Deletration«  col- 
lect, d  in  Cairo  and' Alexandria,  and  t  very  kind  of  Bank- 
ing Bu6in<SB  conuecie  1  with  E^ypt  tn'nsacted. 

Interest  allowed  at  ihe  rate  of  6  per  cent,  per  annu-n 
on  deposits  for  not  less  than  12  rrontlis. 

JOHN  COW,  London  Manaper. 

MERCANTILE  BANK    OF    THE 
RIVER  PLATE  (Limited),  late 

COMMERCIAL    BANK    OF    THE    RIVER 
PLATE  (Limited). 
Head  Office — 6  Lombard  t-treet,  n.C. 
Ollice  Hours,  10  to  4;  Siturdays,  10  to  2. 
Bkaitciies 
Bu'nos  Ayrea.  |  Montevideo. 

DRAFT,-*  on  liUEJJOS  AYRES  and  MONTEVIDEO 
GRANTED,  HILLS.  COUPONS,  &c.,  payable  on  the 
RIVER  PLATK  REPUBLICS,  PlIliCHASKI)  or  COL- 
LECTED. Letters  of  Credit  and  Circular  Notes  issued. 
Trie  purchase  and  sale  of  Soutli  American  and 
otlier  Securities,  and  ceucrally  all  Ranking  A^'encles  In 
business  connected  wltli  the  River  Plate  undertniicii, 
Mon-y  received  on  deposit  for  six  months  and  up- 
wards. ClI.  BAPHAEL,  Manager. 

THE    ANGLO-EGYPTIAN 

1  BA.nKING  company  (Limited). 

Capital,  £1,600,000. 
Represented  by  80.000  shares  of  £20  each. 
Reserve  fund,  £300,000. 
Bankees. 
The  Bank  of  KngUnd. 
The  London  Joint  Stock  Bank. 
Notice  Is  hereby  (flven,  that  this  Bar.k  will  recciye 
flx«d  deposits  in  sums  of  not  less  iliau  i:2i>0  on  the  ful- 
lOwinK  terms  : — 

P<  r  six  months  certain,  at  the  rate  of  Five  per  Cent. 
per  Annum. 

KortweWe  months  certain,  at  Six  per  Cent,  per  Annum. 

By  or.ler  i>f  tli«  Bo-ri,         O.  FOA,  Secretary. 
27  Clement's  tane,  Lombard  street, 
August  6th,  1873. 


D 


EUTSCHE     BANK. 


(Registered  in  Berlin,  as  a  Limited  Company  under 

Prussian   Law.) 

CAPITAL  BUBSCRIBKD  AND  PAID  UP,  16,000,000 

THALKR8    (£2,2fi0.0()0.) 

RK8EKVK  FUND,  334,537  THALEP.8. 

Ubad  Otrics,  BKitLiK:— 2t)  Burg  Strnsse. 

LoiTDoir  Dankrrb. 

National  Provinclnl  Bank  of  En|?land. 

Gorman  hank  of  Lomioii  {Lltnlte<l). 

LuHhuK  SoLKiroRs— Messrs  Fri-sbtteldi. 

Aqhncibs. 

Hamburg,  Bremen,  Bhanghal,  and  Yokohama. 

AoKKTS  IK  New  Vobk. 

llcssn  Kno:)laugh  and  Llct)t«UBteln. 

LoKOOH    AORNCY. 

60  Old  Broad  street,  E.C. 
Maj*i«RK  -U.  Plctsrh,  Ksq. 
Chtrf  A»  <<)r5TJiTrT~B.  A.  Wahl,  Esq. 

The  London  Apmh  y  is  prtp-ircd  to  transatt  Fof  Ipfn 
Banking  liustnesM  of  every  dcsiTiptlon  on  t«rais  to  be 
cuftaiufld  at  Us  Utlicc. 


THE      ANGLO-FOREIGN 

X  BANKING  COMPANY  (Limited). 

Notice  U  hereby  given,  that  the  Transfer  Ilcoks  will  be 
Closed  from  the  «th  to  the  IHth  September.  1873,  both 
days  incIusiTe,  for  the  purpose  of  makinj;  up  the 
accounts  for  payment  on  and  after  the  16th  instant,  of 
an  Interiiu  Dividend  for  six  months  enrfin^theSUt 
Au2U9t  la?t.  at  the  rate  of  five  ptr  cent,  per  annum,— 
By  order  of  the  Board. 

J.  MANNING,  Scerttary. 

No.  6  Aastlnfflars,  E.C.,  6th  Sept.,  1873. 

THE      LONDON      BANK      OE 

X       MEXICO  AND  SOL'TH  AMKKICA  (Limited). 

Notice  is  hereby  given,  that  ti.e  Ordinary  General 
Meeting  of  this  Comitany  will  be  hell  at  the  Offices,  lit 
Le:idenhall  street,  K.C.,  in  the  Citv  of  Lomlon,  on 
VVednesday,  the  17th  dav  of  September.  1S73,  at  One 
o'clock  precisely,  to  receive  the  Rf port  of  the  Dirfctors 
and  the  Accou'ts  for  the  Half- Year  ending  30th  June 
I:i«t,  .and  to  declare  a  Divide'id. 

And  notic*  is  hereby  further  given,  that  the  Transfer 
Books  will  be  Closed  from  the  Utn  to  the  17th  instant, 
both   days  iuclusive. — By  orrtT. 

WM.  THOS.  MORUISON.  Manager. 

14t  Lea^enhtU  street,  K  C,  Sept.  2, 1873. 

THE    DELHI     AND    LONDON 

X  BANK  (Li.iled). 

Establis!  ed  in  India  in  18+1 

Hkad  Offick--76  Kmg  William  street.  London,  E.C. 

BKA.NCHK9— Calcutta.  Delhi,  Mussoorie.  and  Lucknow. 

AoiiNT-s  AT  BOMBiY— The  New  Bank  of  Bombay, 

LoNDOK  Bakkers— The  Union  Bank  of  London. 

The  Bank  RECEIVES  DtPOSITS  for  fixed  periods 
on  the  follownis  trrms,  viz.: — 

At  5  per  cent,  per  an'  urn,  su'  ject  to  twelve  months' 
notice  ef  withdrawal.  For  deposits  at  shorter  periods 
terms  may  he  had  on  npiilicaliuu.  Special  rates  are  also 
allowed  on  deposits  for  lonff«r  peiiods. 

Current  accounts  are  kept  and  interest  allowed  on 
miiiinium  balances  of  £'100. 

Tiie  Bank  grants  drafts,  negotiates  nnd  collects  bills 
at  any  of  the  branches  or  agencies  throughout  India. 

The  Bank  undertakes  the  sale  and  purchase  *f  j-11  se- 
cuTities,  East  India  Stoclt.  »ind  loans,  shares,  S:c. ;  re- 
tains securities  in  safe  custody,  and  collects  all  divi- 
dends;  also  dr*ws  army,  nary,  and  civil  pay  and  pen- 
sions free  of  any  tharge  to  constitueats. 

The  Bank  also  issues  circular  notes  on  the  principal 
towns  of  Europe. 

THE      CHEQUE      BANK 

X  (Limitedi. 

OFFICES. 
PALL    MALL    EAST, 

AND 

124    CANNON    STREET,    E.C. 

The  Guarantee  Fun'  of  £100.000  Consols  has  Iwen 
invested  in  the  namts  of  the  following 

T  BUSTS  E8. 

Robert  Dalglisli.  Esq.,  M.P. 
Cuthbert  E.  Ellison,  Esq.,  J.P. 
Samuel  Morlev,  Esq.,  M.P. 
W.  H.  Smith,'  Esq.,  M.P. 

The  cheques  of  the  Cheque  Bank  supply  a  new,  sife, 
and  universally  applirah'e  method  of  paying  and  trans- 
mitting small  amounts  of  £10  and  under. 
All  cheques  arc  crosied  and  psyab'e  only  to  order. 
Each  cheque  bean  stamped  on  its  face  the  ratxi- 
mutn  amount  fcr  which  it  can  be  filled  up.  but  the 
maximum  amoont  must  bo  previously  deposited,  and 
thus  no  account  can  be  overdrawn, 

A  cheque  may  be  filled  up  for  any  lesser  amount  than 
the  maximum,  the  balance  being  carricct  forwanl  to  the 
custon'er's  credit. 

Tr  e  chequts  are  supplied  In  books  of  t^n  each,  costing 
Is,  being  lOd  goTerntuent  duty  and  2d  Bank  commission. 
Applications  for  cheques  to  be  made  at  t^e  Offices  ■■ 
above  or  at  any  of  the  following  Banks  (or  their 
branche*),  where  the  funds  of  the  Cheque  Bank  will  b« 
deposited : — 

The  Bank  ef  England. 

The  Western  Branca  of  the  Bank  of  England. 
Criyn,  Mills,  and  Co, 
>i\'illitms,  Deacon,  and  Co. 
Nstional  Provincial  Bank  of  England. 
Dinisdale,  Fowler,  Barnard,  and  Co. 
Coniolidatcd  Bank,  Limited. 
Alexanders,  CuniifTsi,  and  Co, 
Nnti  nal  Bank  of  Scotland. 
Alliance  Bank,  Limiifd. 
.lay  t  ooke,  McCulloch,  nnd  Co. 
Ileniea,  Farquhar,  and  Co. 
K.  Tnining  and  Co. 
Kansom,  Bourerie,  and  Co. 
(  ity  Bank. 
Nutional  Bank. 
Union  Ba.k  of  Seotland. 
M;incnester  and  Salford  Hank. 
Uunrbcater  and  County  Banc. 
B*  order, 

S.  J.  MCOLL.G,  Socratary  and  Accoant«nt. 
Pall  Mall  East.  S.W.,  Saptember.  1873. 

THE        UNITED        DISCOUNT 

X  CORPORATION  aimlted). 

OapitJil  £750,000;  Called  up.  £300,000. 
The  Company's  Ustcs  tor  receiving  money  on  dcpotU 
are  as  follows  until  further  notice:  — 
On  demand— TA'O  PKH  CENT,  per  annum. 
At  3   or   7    days*    noUcc— T\VO-JNl>-A-<iUARTER 
PER  CENT,  per  annum. 

At  U  days'  noUce— TWO-AND-A-IIALF  PER  CENT. 
per  anuuui, 

ARTHUR  ROBERTS,  Secretary. 
No.  31  Abchnrch  lane.  L'i(7ih,ird  street, 
August  21,  1873. 
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MERIDIONAL    RAILWAYS    OF    ITALY. 

REPORT    read    at    the     GENERAL    ORDINARY    MEETING    of 
Shareholders,  held  on  the  14th  June,  1873. 


Gektlejtes, — In  Tirtue  of  Art.  48  of  the  Statutes,  we  have  to 
iuform  you  of  the  situation  of  our  company,  and  to  present  to 
you  the  accounta  for  last  year. 

We  have  completed  the  Maijlie-Otranto section  fl 8  kilometres) 
and  have  continned  the  execution  of  that  from  Fescara  to  Popoli 
(£2  kilometres).  We  hare  obtained  an  increase  of  4,129,30-tf'lOc 
in  the  receipts.  The  savings  ejected  im  the  working  expenses 
bare  enabled  us  to  realise  profits  of  2,078,009f  50c,  which, 
added  to  the  balance  brought  forward  in  deduction  of  the  re- 
•erres  prescribed  by  the  Statutes,  contribute  to  the  assets  of  the 
liquidation  a  disposable  sum,  the  employ  of  which  will  be  the 
•ubiect  of  our  propositions. 

The  financial  situation  is  good.  We  hare  procured  the  neces- 
•ary  funds  tor  pushing  forward  the  works  by  temporary  opera- 
tions in  the  best  interests  of  the  Company.  In  conformity  with 
our  engagements  we  commenced  on  the  1st  January,  1872,  the 
working  of  the  Calabro-Sicilian  network,  on  account  of  the 
Government.  The  results  of  the  first  year's  working  have  been 
satisfactory,  and  will  be  more  so  by  degrees,  as  the  completion 
of  the  works  shall  increase  the  lines  open. 

The  year  1872  has  therefore  been  in  every  respect  satisfactory, 
as  you  will  be  convinced,  if  you  listen  to  the  detailed  information 
we  shall  furnish  in  the  court e  of  the  present  report : — 

TTSXSClAJj  SITUATIOX. 
The  sums  realised  down  to  the  Slst  December,  1872,  were  as 
follows: — 

lire        c 

CapiUl,  old  shares 99,850,000    0 

—      new     —     30,000,000     0 

Subventions  in  works 10,000,000     0 

—           SUte  lands    8,315,378  88 

Loans —  lira  e 

.''.81,271  debentnres   123,971,648     8 

Bonds  of  Bayard,  Rothschild,  and 

Degas 2,727.700     0 

128,089  bons  48,717.451  57 

175,41(5,799  4.'> 

Title*  rtimbnrMd    2,5GI,.527  55 

Divan  louu 6.3,0«.'>,104  15 

SUtntory  reserve    1.787,4(;6  12 

Extraordinary  reserve    1,918,420  M7 

Divers  resources  (' J   1,495,849  41 

Due  to  various  creditors 14,577,093  80 

0«neral  liquidation 4,990,941  53 

413,997,181  76 

To  be  deducted— 
The  amount  of  works  of  fimt  Mtab-  lire         e 

lisbment,      foundation      expensei, 

pUnt     and     rolling     stock,    and 

building. «81,05«,118  75 

Doe  from  various  debtors 27,870,606  90 

408,426,725  66 

Balance  on  the  Itt  January,  1873 5,570,546  15 

To  the  above  baa  to  be  added — 

Balance  of  Domainal  property  account 1,684,621   12 

State  lubTentioDs    24,000,000     0 

Net  working  rtceipU 4,000,000     0 

Total  »»<i«U <J5,266,077  26 

The  Mtimatcd  outlay  is — 

lire         e 

Taxes ^ ],(XX),000    0 

Interwts  and  reimbunemtnU 26,000,000     0 

Works  and  stores  U,0(JU,UOC     0 

42,000.000    0 

DeOcit  6,744,922  75 

—which  will  be  provided  for  by  an  increa««  of  the  Company'i 
loan*  on  tl;«  b««t  poMible  conditions. 

II. 
C0N8TRUCT10M8. 
Wfirkt  of  Fint  EntaMuhmenl. 
M'-qlit  to  Otranio  fl8  kilnmetm). — This  section  was  constructed 
-iiatntenance  service,     i'he  works  commenced  on  the  f'th 
..l>er,  1871,  were  carried  on  with  great  rapidity,  so  that 


(')  Ir«nr«n^# „...«.,, 

,\.-     i  -,  '  ...  ...„..., 


luarj  M 
MKan  • 

l,MikS4«41 


a  locomotive  could  run  along  the  whole  line  on  the  14th 
August,  1872.  It  was  open  to  the  public  on  the  22nd  Septem- 
ber, and  completes  the  great  Adriatic  line  from  Bologna  to 
Otranto,  a  distance  of  845  kilometres. 

Ptsciirn  to  A<iuil(i  (127  hilametris). — The  works  of  the  first  sec- 
tion, Fescara  to  Popoli  (o3  kilometres),  were  commenced  in 
1871  and  continued  in  1873.  The  working  of  that  psrt  of  the 
line  was  commenced  on  the  let  March  last.  Between  Fopoli 
and  Aquila  the  works,  as  far  as  the  Belli  ►tation,  a  distance  of 
42  kilometres,  have  been  contracted  for ;  those  between  Belli 
and  Aquila  will  be  shortly  put  up  for  tender. 

ir<ir*-.<  OH  the  Hues  open. — A  shed  for  twelve  carriages  has  been 
constructed  at  Bologna.  A  watchman's  liouse  has  been  erected 
at  the  level  crossing  of  St  Vitale,  near  Bologna  ;  the  station  of 
Cesana  has  been  enlarged  ;  a  shed  for  one  locomotive  has  been 
constructed  at  Pearo ;  a  veranda  has  been  put  up  at  Falconara ; 
in  the  station  at  Ancona  has  been  commenced  the  works  for  the 
displacement  of  a  kilometre  of  the  principal  line  on  the  Foggia 
side,  so  as  to  commence  the  works  for  the  new  station,  the  plans  of 
which  have  been  approved  of  ;  the  station  of  Fotenza-Picena  has 
been  adapted  to  the  goods  service  by  laying  down  rails  and  con- 
structing on  the  line  a  small  warchoujo  and  a  platform  ;  the 
passenger  station  at  Tortoreto  has  been  enlarged  ;  a  line  of  rails 
has  been  put  down  at  the  Pescara  station  ;  and  the  new  station 
of  Torino  diSangre  has  been  constructed  near  the  month  of  the 
river  of  that  name,  and  a  goods  shed  has  been  erected  at  Cam- 
poniarino. 

A  reservoir  has  been  placed  at  Apricena,  and  the  station  of 
San  Severo  has  been  enlar,:ed  by  the  addition  of  new  lines  and 
turntables  for  the  goods  service.  Outer  walls  have  also  been 
built  in  the  stations  of  Vaato,  Campomarino,  Kipalta,  and  San 
Severo.     Between  Vasto  and  Trani  has  been  erected  walls  and 

Ealisadei  to  protect  the  trains  from  cattle.  A  goods  shed 
as  been  built  at  Urtanova.  Passenger  buildings  have  been 
constructed  at  Modugno,  Bitclto,  Grumo,  .\cquaviva,  Gioja,  and 
Cemavo.  A  station  has  been  erected  at  Orssra.  The  passenger 
rooms  at  Giardinctto,  Bovino,  Ariano,  Monteculvo,  Salopaca, 
and  Maddaloni  ha<e  been  enlarged.  Fresh  lines  of  rail  have 
been  added  to  the  stations  of  Telesc  and  Dugente,  and  the  goods 
platform  at  Amorosi  has  been  lengthened.  Kxternal  walla  have 
oecn  built  at  Bovino.  Savignauo,  Ariano,  Montecalvo,  and  Bene- 
venio.  The  laying  down  of  rails  in  the  central  station  of  Naplei 
has  been  completed,  and  the  goods  platform  there  has  been 
lengthened.  The  lines  of  Caslcllammare  and  Kboli  Iiave  been  con- 
nected with  the  central  station  at  Naples.  The  improvement* 
at  the  I  astellammare  station  have  been  terminated,  and  thoM 
for  enlarging  the  stations  of  Portici  and  Torre  del  Greco  hare 
been  commenced. 

The  permanent  way  and  bridges  have  been  repaired  on  several 
point*  of  the  network.  The  piers  of  the  b  idgea  of  Asola  Chienti 
Tenna,  A»o,  and  the  sea  wall  between  Ortona  and  Vaato  have 
been  faced  with  rock  ;  the  building  of  the  Cerano  and  Veraacchio 
bridges  ha*  been  terminated  ;  that  over  the  Uifemo  ha*  b««n 
repaired  ;  the  Moro  tunnel  and  that  near  Ancona  have  baen 
drained  and  repaired.  Between  Trinitapoli  and  Molfetta  aeque- 
duct*  and  wal'ed  ditchei  have  been  oonatrncted  to  carry  on  the 
water*.  The  level  of  the  line  ha*  also  been  raised.  On  the 
Foggia-Nsples  line  important  defensive  work*  have  been  eiecut«d 
against  the  Cervaro,  Miscano,  and  Galore  torrent*.  The  coverad 
canal  of  the  Correto  ha*  been  completed,  and  the  embankment 
of  the  railway  between  Naples  and  Torre  del  (ircco  ha*  been 
faced  with  rock.  The  ballast  ha*  been  reatored  and  the  rail* 
in*pected,  so  that  the  service  of  the  train*  i«  performed  withamt 
interruption.  I 

Coft  of  Cotulruction  ami  Miilerinl.  I 

The  outlay  for  conitructioo,  pUnt,  buildmga,  fitting*  and 
furniture,  and  fint  establishment,  amounted  on  the  3l*t 
Uccember,  1871,  to  a  sum  of  ;iH6,f>17,fl50  lire  98c;  entered  im 
the  general  balance  aheet  a*  construction  and  pu>cha*e*, 
381,05fi,l  18  lire  73c  ;  and  diver*  debtor*.  a,46l,i32  lire  We  ;  the 
*ame  chapter  amounted  on  the  Slat  December,  1871,  to 
372,372,712  lire  4!  a ;  the  lum  expended  in  1872  was,  therefore, 
14,144,938  lire  49c. 

III. 

WORKINO. 

UfriiHonat  Nrlvork. 

The  worVing  receipt*,  lea*  the  tax  of  onc-tentb,  arooanted  in 
1872,  on  an  average  length  of  I, .'104  kilometre*  .'I'.'i  metres  open, 
to  19,275,206  lire  02c,  or  14,776  lire  Odo  per  kilifmctrc. 
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The  receipts  iu  1871,  on  an  average  length  of  1,299  kilometres 
655  metres,  had  been  15,145,902  lire  52c,  or  11,653  lire  78e  per 
kilometre.  The  increa.ie  in  1872  was  consequently  4.129,304 
lire  40c,  or  3,122  lire  30c  per  kilometre,  equal  to  27-2G  per  cent, 
on  the  total  receipts,  or  2680  per  cent,  on  the  receipts  per  kilo- 
metre compared  with  the  preceding  sear. 

The  State  subventions  amounted  in  1872  to  22,488,178 
lire  19c  ;  and  in  1871  to  24,443,010  lire  59e ;  diminution  in  1872, 
1,955,432  lire  40c ;  the  receipts,  added  to  the  subventions, 
amounted  in  1872  to  41,763,385  lire  lie;  and  in  1871  to 
39,589,515  lire  15c;  definitive  increase  in  favour  of  1872, 
2,173,871  lire  96c. 

We  had  already,  in  preceding  years,  remarked  on  the  con- 
stant increase  in  the  receipts. 

During  the  five  years  before  1872  the  increase  was  about  nine 
per  cent.  In  1872  it  has  been  27-26  per  cent,  or  three  times  as 
much  as  we  had  expected,  basing  our  calculations  on  previous 
years.  We  shall  point  out  iu  the  course  of  the  present  report 
the  causes  that  have  produced  those  very  important  results. 

In  consequence  of  that  increase  of  receipts  the  State  subven- 
tion, from  the  effects  of  the  sliding  scale,  has  decreased  by 
l,955,432f  40c  compared  with  1871,  and  by  4,899,4721  91c  com- 
pared with  1868,  although  in  1872  the  number  of  kilometres  in 
working  exceeded  by  130  that  in  1808. 

During  the  last  year  we  paid  to  the  State  for  stamps  and  taxes 
2,925,325  lire  03c ;  for  the  tax  of  ten  per  cent,  on  the  receipts 
by  fast  trains,  l,091,580f  23c ;  the  Government  also  effected 
savings  which  may  be  estimated,  on  its  military  tran-ports,  at 
1,326,813  1  re  46c,  and  on  the  mail  service  at  600,000  lire,  mak- 
ing a  total  of  5,943,718  lire  72c,  by  which  the  subvention  thould 
be  diminished  to  arrive  at  the  charges  really  supported  by  the 
Government  for  our  Company  last  year. 

The  receipts  were  composed  as  follows  : — 


Passengers  and  troops 

Goods  by  fast  trains  .. 

j  "Goods  by  slow  trains.. 

Divers  receipts 


1872. 


lire 

9,585,701  40 

2,180,613  73 

7,400,386     0 

108,505  79 


1871. 


lire 
8,079,369  22 
1,891,677  28 
5,089,902  84 

84,953  22 


Increase  in  1872 4,129,403  36     27.26 


Increase. 


Total. 


Per  Cent, 
on  Pre- 
ceding 
Year. 


lire        c 

1,506,332  18 

288,936  45 

2,310,485  16 

23,552  57 


18.64 
lt.2i 
45.40 
27.72 


The  distribution  of  the  receipts  per  kilometre  is  as  follows, 
the  lines  being  arranged  in  the  order  of  their  importance  : — 


Lines  in  Working. 


liulogna-Ancona   

Nnpt,-s-KboH'Cfl8tellammare. 

Foggia.Naplet    

Ancona-Fog^ia  

Foi^gia-Otraiito  

CftatelboiognM«-Rav«niia  ... 

Bari-Tarento 

Toggta-Candela 


Average  Length. 


1873. 


201  0 

88  0 

198  0 

322  0 

307  67 

42  0 

115  0 

39  0 


204 
88 
18J 
322 
3(11 
42 
115 


Average  Baceipta 
per  Kilometre, 


1872. 


lire 
25.012  60 
2*,853  86 
18,588  43 
13,414  lii 
».t84  e" 
8,148  85 
1,451!  a 
2,083  72 


1871, 


lire  e 
17,351  11 
22,0-17  :'.l 
17,061  62 
9,308  81 
8.222  IS 
7,681  9i 
3,033  7:. 
1,728  21 


Increase.'  Decrease 


1872, 


lire 

7,691  65 

2,606  48 

2,616  81 

4,017  23 

1,282  47 

454     1 

622  30 

3.36  48 


1872, 


It  will  be  remarked  that  the  increase  has  extended  to  all  the 
lines, but  has  been  most  considerable  on  those  of  Bologna- 
Aucona  and  Ancoua-Foggia,  in  consequence  of  the  large  goods 
traffic  which  has  exceeded  by  45-40  per  cent,  the  traffic  in  1870. 
.  The  number  of  passengers  conveyed  in  1872  was  4,827,529, 
against  4,608,999  in  1871,  or  an  increase  of  158,530,  equal  to 
3-39  per  cent. 

The  passenger  receipts  were,  in  1872,  9,194,173  lire  80o,  or 
1  lire  90c  per  passenger;  in  1871,  8,079,369  lire  22c,  or  1  tire  75c 
per  passenger— total  increase,  1,114,804  lire  58c,  or  1379  per 
cent.  ;  per  passenger;  17  centimes,  or  8-95  per  cent. 

The  total  passenger  distance  travelled  in  1872  was  274,138,355 
kilometres,  or  an  average  ot  50-78  kilometres  per  passenger;  in 
1871,  ii58,976,022  kilometres,  or  65-47  kilometres  pt-r  passenger; 
increase  in  1872,  13,102,333  k  lometres,  or  1-31  per  passenger, 
equal  to  685  per  cent,  on  the  total  distance,  and  2-36  per  pas- 
wnger. 

The  movement  of  passengers  by  classes  was  as  follows : — 


KuailMr  uf  paa»eug«rs 


(1872.. 

•  \ian.. 


Increaae... 
I>«cr«aaa 


Paaatngtr  nnlpu  .(1972., 

tU71., 


Airerac*  nctlpt  p«r  paaamgir  V 


PA>BX!(OEIia  AT  OauiKAEr  RaTU. 


Itt  Clau.  '  {nd  Clais.     3rd  Clan.  I  4th  Claai 


80,200, 
;7.B21 


439,314 
406,376 


12,6791 


S3.9S9         274,670 


1,124,672  121,963,323  28 
878,674  76 1,720,401 


34li,a»7  3S    iUJtltl  41 


1>  47 
11  32 


4  47 
424 


3,316,936 
2,121,366 


631,069 
871,461 


S,M«,30<ei 
88<,744,Sa60 


«o«,»eaii 


1  40 

1  at 


10^402 


U6fii:  32 
S47320  24 


100.474  92 


0  39 
0  40 


Norn'oer  of  passengers 


(1872.. 
■  \1871,. 


Increase.... 
Decrease 

Passenger  receipts  , 


(1S72... 

•  tl871... 


Increase.., 
Bfcrease 


flS?" 
Average  receii>t  per  passenger  -jjglj 


PiSSXKGEES  AT   EedUCID   KiTBS. 


let  Clais.     2nd  Class, 


44,723 
39,237 


200,626  69 
171,323  74 


29,202  96 


4  48 
4  37 


251,364 
224,672 


6,792 


651,891  91 
618,692  44 


33,298  47 


2  82 
2  76 


3rd  Clais. 


652,199 
631,867 


20,632 


709,877  86 
069,407  5: 


Troops  and 
QoTemment 
Pa^seIlgert. 


3H,7:t6 

2ir.r(ii 


45,034 


847,7  3  80  ' 
939,3  '■■  m 


60,470  39 


1  09 
I  04 


»,3i7  »U 

f  som^ 


1871 

277,174  19  ...  -] 

9,400  05  ...  - 

,013,326  50  ...  - 

22,209  59  ...  - 

62,882  33.  ...  - 

-  20,537  70 

592  19 

-  267,491  99 

5,171  37 

-  31,362  60 

8,490  46  ...  - 
323,956  12  ...  - 
144,138  04  ...  - 

667  49 

-  33,374  99 

-  3,518  87 

We   terminate  our  report  on  the  passenger  traflSc  by  gomi 
details  of  the  Indian  mail  service.     During  the  year  1,714  pas 
sengers  embarked  on  the  steamers  at  Brindisi,  and  2,145  landed 
from  them  ;  together,  3,859. 

The  transport  of  mails  to  the  East  consisted  of  9,229  parcels, 
weighing  176,684  kilos  outwards,  and  3,895  of  59,397  inwards ; 
total,  13,124  of  236,081  kilos. 

The  Indian  mail  service  being  chiefly  performed  by  special 
trains,  we  have  stipulated  with  the  Government  a  convention 
which  assures  to  us  the  reimbursement  of  our  expenses  and  a 
small  profit. 

The  receipts  for  luggage  and  merchandise  conveyed  by  fast 
trains  amounted  in  1872  to  2,180,613  lire  73c,  and  in  1871  to 
1,891,677  lire  25c,  or  an  increase  in  1872  of  288,936  lire  48c, 
equal  to  15-28  per  cent. 

These  receipts  in  the  two  years  were  classified  as  follows : — 

1872  

Luggage     297,711  88 

Dogs   9,992  25 

Merchandise 1,310,892  60 

Cocoons 27,458  55 

Finances    94,246  93 

Ciirriages  and  coffins         9,155  95 

Cattle 290,835  57 

Govrnamt.transprts.      140,319  98 

The  principal  movement  of  tliose  transports  was  at  the  stations 
of  Naples,  Foggia,  Ancona,  Bologna,  Bari,  Salerno,  Casteliam- 
mare,  Termoli,  Tarents,  San  Sevei-o,  and  Forii. 

The  transports  bv  slow  trains  (cattle  excepted)  were,  in  1872, 
751,9'53  tons,  and  in  1871,  579,193  tons,  or  an  increase  of  172,740 
tons.  The  receipts  from  that  traffic  were,  in  1872,  7,400.386  lira 
or  9  lire  84c  per  ton,  and  in  1871,  5,089,902  lire  84c,  or  8  lire  78c 
per  ton;  increase  in  187-2,  2,310,483  lire  IGo,  or  1-06  per  ton, 
equal  to  4540  per  cent,  on  the  gross  receipts,  or  12  p«r  oenfc 
per  ton. 

The  chief  transports  by  slow  trains  were:  corn,  357,000  tons; 
building  materials,  114,000  tons;  liquids,  40,000  tons;  fuel, 
39,000  tons  ;  salt  and  tobacco,  33,000  tons ;  articles  of  food, 
25,000  tons  ;  minerals,  23,000  tons  ;  rags,  17,000  tons  ;  textiles, 
15,000  tons;  and  oil,  14,000  tons.  Those  which  show  un  increase 
compared  with  1871  are  corn,  building  materials,  liquids,  fuel, 
articles  of  food  and  textiles  ;  those  which  have  dimin  shed  at* 
salt  and  tobacco,  sulphur,  rags,  and  oil. 

The  chief  movement  of  the  goods  traffic  was  at  the  following 
stations : — departure :  Foggia,  54,000  tons  ;  Maples  (central  sta^ 
tion),  41,000  ;  Bologna  (transit),  25,900;  Barletta,  25,500;  Hat 
venna,  24,400;  San  Sevtro,  2-2,700;  Ancona,  2-2,500;  Bari, 
19,600;  Oeri«nola,  18,400;  Bologna  (station),  18,200.  Arrivalj 
Bologna  (transit),  140,000  tons ;  Naples  (central  station),  75,000. 
Bologna  station,  48,700;  Barletta,  42,600;  Foggia,  30,200* 
Castellammare, 26,300;  Falconara, 26,100;  Caserto,  24,500;Baij 
and  Ancona,  22,500.  ! 

The  greatest  transports  of  the  different  classes  of  merchandiMJ 
were  as  under; —  j 

Cum. — Departure  :  Foggia,  50,000  tons ;  San  Severe  Cerignol% 
Termoli,  Vaste,  and  stations  in  the  provinces  of  La  Marquet 
arrival :  Bolo){na,  transit  and  station,  122,000  tons ;  Barletta^ 
Naples,  Torre- Annunziata,  and  Castellammare. 

Bii'ddinij  Materials. — Departure :  Naples,  Torre  del  Greco,  Rft 
venna,  Biscoglia,  Trani,  and  Eboli ;  arrival :  Naples,  Foggill^ 
Caserte,  and  Pescara. 

Liqukls. — Departure :  Barletta,  Trani,  and  stations  on  the  Bar 
venna  line;  arrival:  Naples  and  Bologna  (transit). 

Fuel. — Departure :  Eboli,  Ancona,  Naples,  Himini,  llavenna^; 
and  Chinti ;    arrival :  Naples,  Foggia,  Cesena,  and  Salerno. 

Salt  and  ToOacco. — Departure:  Barletta,  llavenna,  Naplea, 
and  Lecce  ;  arrival:  Bologna  (Iransii),  Naples,  Fulcouara,  Pfe»- 
cara,  ami  Bologna  (station). 

Miiieials  (Sulphur). — Arrival:  Cesena,  Rimini,  Beneveflto,, 
Pesaro,  Ancona ;  arrival :  Bologni  (transit  for  Upper  Italyi; 
and  Germany),  Fakouara,  Naples,  and  Kimini. 

OiU. — Departure:  Bari  and  Falconara;  arrival:  BoJogit' 
(transit  and  station),  Naples. 

The  average  distance  each  ton  on  merchandise  was  conveyed 
was,  for  transports  at  the  ordinary  tariff,  in  1872, 187  kilometrei 


Sept.  6, 1873.] 


THE  ECONOMIST. 


1103 


.J  ia  18T1,  142  kilometres  :  increase,  45  kilometres,  or  31-68 
per  cent.;  transports  on  account  of  the  State,  in  1872,  I4l  kilo- 
metres, and  in  1871,  145  kilcmetres;  decrease,  4  kilometres,  or 
276.  The  average  receipts  per  ton  and  per  kilometre  were, 
at  the  ordinary  tariff,  in  1872,  0-0498  lire,  and  in  1871,  0-0550 
lire;  decrease,  00052  lire;  on  account  of  th^^  Stite,  in  1872, 
00518  lire,  and  in  1871,  00520  lire;  decrease,  0-0002. 

The  greater  diminutioi  in  the  receipts  per  kilometre  at  the 
ordinary  tarifiTs  compared  with  those  on  account  of  the  State  is 
caused,  as  explained  last  year,  by  the  Tery  consider  ibe  develop- 
ment  of  the  traffic  at  special  tariffs,  as  will  be  seen  by  the  fol- 
lowing table,  in  which  the  goods  conTeyed  are    divided  into 


clafses : 


Ist  class  

■Jnd  

1872. 

Tons. 
7,949 
3,-251 

3rd  

..       12,227 

4th   

..       11.504 

5th             

..      26,083 

6th   

..       11,461 

7th    

SpecUl  tariffs.... 

9,074 
..     034,690 

Increase. 
Tons. 


Decrease. 

Tons. 
,.      89 


284 
856 
1,796 
1,165 
1,e51 
3,086 
172,064 


1871. 
Tons. 

8,038 

2.966 
11,370 

9,707 
24,917 

9,909 

5,988 
462,625 

It  will  be  remarked  that  the  transports  at  special  tariffs  in- 
creased in  a  considerable  proportion,  while  the  augmentation  of 
the  trafSc  at  tariffs  by  classes  haa  been  almost  insignificant. 

The  transports  of  cattle  were  as  under  : — 

Large  animals,  including  horses,  moles,  eolts,  1872. 

cows,  asses,  sows,  and  boars— By  fast  trains  76,915 

By  slow  trains 72,616 

Small   animals,   inclnding  calves,   young  pigs, 

sheep,  goats,  and  lambs — By  fast  trains  ...  82,711 

By  slow  trains 132,671 


1871. 

56,853 

56,941 

49,140 
85,731 


Total™ 363,913 

or  an  increase  of  46.36  per  cent. 

The  receipts  in  the  two  years  were  as  follows : — 


248,606 


lire. 

By  last  trains— 1872   290,836 

—  1871     323,966 


Vecntae    33,120 

By  slow  trains— 1872 189,086 

—1871  114,776 


Increase.. 


74,310 


Net  increase 41,190 

.r  9.39  per  cent. 

The  disj)roportion  which  will  be  remarked  between  the 
increased  number  of  head  of  cattle  conreyed  and  the  receipts, 
arises  from  three  causes ;  the  greater  augmentation  in  small 
'^ttle  than  in  large,  the  increase  in  the  transports  by  fill  tracks 
'  Uich  profit  by  a  special  tariff,  and  the  greater  proportion  of 
ransport*  by  slow  trains  in  1672  compared  with  1871. 

We  complete  the  information  relative  to  the  traffic  by  slow 

-ains  by  •  table  of  the  transports  effocted  in  common  with  other 

r.lway  companies,  Italian  or  foreign,  or  with  steam  navigation 

companiei : — 


Bxyart.  Import.  ^    ^ 


txTl-.... 
^71—... 


Drptr  Baly   '      Bomaa 


CalabnWei]- 
iaa  CompAny. 


»7,I7C 


torn 

ZS  1 1- 

II'  - 


ntao    t^-,j  I" 


± 


.1,101 


Ea-      Im- 
port,   port. 


WW 
847 


WIUi 

Qtrmunj. 


Ex-     Im 
port.  pott. 


M>*    VO  1.100     H« 


toiu 
>,inIl.CM     117 

xra  ijoso  i,8M 


with 
FnuiM. 


Ex-    In 


port  port  port  port 


1,737 


With 
Anitrls. 


Et-  Im- 


S7»   Ml 
400   S2S 


ID     M 


The  year  '  -"'  -■".  be  remarkable  in  the  history  of  our  under- 

iking  for  '  of  the  traffic.     The  large   transpor's  ,of 

>m  m  the  1  ..,,..,.  ,  .uvinccs  bare  shown  the  fertility  and  wealth 

r  the  southern  districts.     It  will  bo  remembered   that  in  the 

'■■Tit  yean   of  d..-   working  of  onr  Company  we  made  a  con- 

derablo  t>-  onr  tariffs  in  order  to  give  the  greatest 

■  isible  del  '  t!ie  passenger  and  goods  traflic.     'Ihat 

'  liaa  Ix'Pii  •  nttainea  by  the  Company,  and  if,  in 

imrr  ff  •  _'[i  prices  of  coal  and   iron,  we  were 

-i  tu  make  a  alight  inereaM  on  oar  tariff*, 

I  you  that  the  rise  has  produced  an  increase 

y  diminution  of  traffic.     ITiat  ia  a  very 

a  h  we  dope  to  see  always  conHrmed  by 

rzperirTH-i>.  nn  1  hiihIi  ia  a  proof  of  the  solid  base*  on  which  u 

founded  tliv  progrcMivc  development  of  the  traffic  on  the  net- 

TTr.rk. 

Working  Expente*. 

I      The  ordinary  work!.  '     1872,  for  an  avcrnfc  Irriglh 

I  of   lino  open  of  l,3<)l  metres,  was  l.i.'i-ii'.'iTu  lire 

■'       -        -    >  ■  --,,1    j„    IK7I    for    l,l'U9 

ic.   or   per  lilom'trc 

.  ■.■'.- . t29  lire  0.>e,  eqnal  to 

I  497  lire  82;  ]<cr  kilometre. 


:  rc('<'i(<ii- 
itlsfactor-, 


The  outlay  for  the  different  services  was  as  follows  : — 


Central  manapomont 

VforkiDg  direction  

Movement  ami  trafHo 

Traction  and  material    

Repairs  and  innpection  

Depots — general  expenses., 


Per 
Kilometre. 


Per  Kilometre 
per  Train. 


1872. 


lire    0 

642  05 

678  65 

2,574  82 

4,145  27 

1,748  81 

837  76 


1871. 


lire   0 

859  18 

496  81 

2,439  82 

3,750  97 

1,285  97 

296  17 


10,026  76      9,528  92 


1873.  I  1871. 


lire  lire 
0,171  0,109 
0,154  i  0,152 
0,685  I  0,745 
1,103  i  1,146 
0,466^  0,668 
0,090  I  0,091 


2,668  I  2,911 


To  the  ordinary  expenses,  which  amounted  to  13,080,670 
lire  29c,  must  be  addedf  the  extraordinary  of  2,079,574  lire  45o 
— together,  15,160,244  lire  74c.  To  meet  the  extraordinary  ex- 
penses has  been  taken  1,200  lire  per  kilometre  from  the  liquida- 
tion assets,  as  was  done  in  previous  years,  or  1,565,490  lire  60o ; 
and  from  the  reserve  created  for  extraordinary  expenses, 
514,083  lire  45c— total,  2,079,f74  lire  45c. 

The  working  expenses,  ordinary  and  extraordinary,  thus 
amounted  to  15,160,244  lire  74c,  or  11,6-20  lire  83o  per  kilo- 
metre. In  1871  the  outlay  was  :  ordinary,  12,384,341  lire  24c; 
extraordinary,  1,541,735  lire  84c— together,  13,926,077  lire  08c  ; 
increase,  l,2;i4,167  lire  66c,  or  905  lire  62c  per  kilometre.  That 
augmentation  is  insignificant  compared  with  the  increase  in  the 
receipts,  which  was4, 1-29,304  lire,  or  3,122  lire  20c  per  kilometre. 
You  will  no  doubt  acknowledge  with  us  how  honourable  those 
results  are  for  the  Direction,  whose  activity  and  intelligent  care 
have  always  aimed  at  developing  the  traffic,  while  assuring  the 
strictest  economy  in  the  expenditure. 
Net  lieceipls. 

lire        o 

To  the  working  receipts,  amounting  to 19,275,206  92 

Must  be  addod  divers  receipts  of    138,183  25 

19,413,390  17 
If  we  dednct  the  ordinary  and  extraordinary  expendi- 
ture of    14,646,160  89 


There  remains  a  net  balance  of 4,767,229  28 

In  1871  the  amount  had  boon 1,730,500  21 


Increase  m  1872   3,036,729  07 


The  whole  of  that  increase  does  not  go  to  the  benefit  of  the 
company,  as  the  Government,  by  the  system  of  a  sliding  scale  of 
subventions,  having  been  credited  with  the  half  of  the  increase  in 
the  gross  receipts,  the  subvention  itself  has  diminished  b^ 
1,955,032  lire  40c,  aa  mentioned  at  the  commencement  of  this 
chapter. 

IV. 

WORKING. 

Calnhro- Sicilian  Network. 

On  the  Ist  January,  1872,  the  Company  undertook  the  working 
of  the  Calabro-Sicilian  network  on  the  conditions  laid  down  by 
the  convention  of  the  28th  October,  1871. 

The  information  we  think  right  to  give  yon  on  the  traffic  and 
receipts  of  that  network  refer  to  the  first  year  of  our  contract,  so 
that  we  are  not  able  to  make  a  comparison  with  preceding  year*. 
We  may,  however,  itate  already  that  in  the  traffic  on  those  line* 
there  is  this  year  a  considerable  iiicn-ase  on  1872,  relative  to 
which  year  we  will  give  some  short  details. 

'l"he  working  receipts,  less  the  tax  of  one-tenth,  amounted,  for 

an  average  length  of  613  kilometre*  31  metre*,  to  4,080,417  lire 

73c,  produced  aa  follow*  :— 

•^  lire         0 

PaasaoBers  and  troops    2,077,774  26 

(foods  Sy  f.it  trains*^ -'^'M^^  '''S 

-        »lo«r     -      l,t;.tH,.l44  85 

Divers  including  telegram*    •'"'■*'''-'  ^ 

4,080,417  78 
The  receipt*  per  kilometre  on  the  different  teotion*  of  the  line 

were  aa  under :—  ^     ,  . 

AvMMa  rUcalpU  per 

Leacto.  Kilometrs. 

Lioes.  kilometre*.  Ure       o 

Meaiina-0*t«ia    95    0    18,»7*    » 

PJermo-Lorcara 77    0     l^"'  f» 

Calaiu-l*onforte 78    0    '  79 

Catana-Syraoose  »7    0    '  »» 

TafMito-OariatI    18»     0     -',;■'  <2 

Re>glo-Moi>a.terae* « 102  151     .  2.204  26 

It  will  bo  remarked  tlut  the  traffic  i*  more  active  on  the 
Sicilian  lines  than  on  tb«  Calabr-an.  The  average  receipts  on 
the  former  wrre  10,087  lire  «0c,  while  on  the  latter  they  were 
only  2,43H  lire  77c. 

The  numbrr  of  pa*«>ng*r*  in  1872  <r«  1011,178,  the  ioU\ 
receipts  2,i»77,774   lire  06c,  or  per  ;  '  lire  Oflc.    The 

toUl  passenger  disUnec  travelled  was  ._•  kilometre*,  or 

an  average  of  42  kUom«t>M  SOO  BMlrw  p«r  paawnger. 
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The  goods  receipts  by  fast  trains  amounted  to  298,146  lire  450, 
composed  as  follows : — luu gage,  2,302  tons,  64.572  lire  ;  do>;8, 
3,195,  5,207  lire  ;  merchandise.  8  680  tons,  182,425  lire  ;  cocoons, 
74J  tons,  2,900f ;  finances,  4.439,694  lire,  1,437  lire;  carriages 
and  coffins,  57,  1,322  lire  ;  cattle,  17,615  head,  38,975  lire  ;  Go- 
Ternment  transports,  lOJ  tons,  1,307  lire. 

The  transports  by  slow  train,  cattle  excepted,  amounted  in 
1872  to  248,634  tons,  producing  1,668,044  lire  85c,  or  an  average 
of  6  lire  71o  per  ton.  The  goods  conveyed  by  slow  train  were 
the  following,  in  tons  : — hquids  and  spirits,  10,027  ;  bitumen  and 
tar,  147 ;  corn,  55,602  ;  dyes  and  colours,  4,531 ;  coal,  6,040 ; 
fire  wood,  694  ;  manure,  158  ;  articles  of  food,  24,860 ;  colonial 
produce,  837  ;  yarns  and  tissues,  913 ;  timber,  10,363 ;  stone 
and  marble  for  building,  46,850  ;  minerals,  57,761  ;  animal  pro- 
ducts, 698  ;  chemicals,  560  ;  tallow,  1,357;  vegetable  products, 
8,616;  printing  and  paper,  glass  and  pottery,  1,873;  rags, 
1,068;  salt  and  tobacco,  for  the  State,  371;  cocoons,  43;  Go- 
Tsrnment  transports,  354;  divers,  11,678. 

The  average  distance  each  ton  of  merchandise  was  conveyed 
was  70  kilometres  for  the  transports  at  the  ordinary  tariffs,  and 
167  for  those  on  Government  account.  The  average  receipts 
per  ton  per  kilometre  were  0  0911  lire  foi  the  former,  and  0-06 
for  the  latter. 

The  number  of  head  of  cattle  conveyed  was — Large:  by  fast 
trains,  11,806;  slow  trains,  6,870;  total,  17,776.  Small:  by 
fast  trains,  5,709;  by  slow  trains,  8,813;  total,  14,542— to- 
gether, 32,318. 

The  receipts  for  the  transports  of  cattle  were — fast  trains, 
8,973  lire;  by  slow  trains,  14,439/;  total,    53,412  lire. 

The  working  expenses  on  the  Calabro-Sicilian  network  are 
divided,  in  accordance  with  the  convention  of  the  28th  October, 
1871,  into  ordinary  and  extraordinary. 
The  ordinary  outlay  was  as  follows  : — 

Per  Per  Train 

Kile-  per 

Total.  metre.        Kilometre, 

lire        e  lire     o  lire 

Central  administration  102,163  74  ...      164  70  ...     0.088 

Working  direction  331,170  69...      533  88...     0,285 

Movement  and  traffic 803,383  42  ...  1,295  13  ...     0,092 

Traction  und  material     1,113,374  46  ...  1,794  87  ...     0,959 

Repairs  and  inspection   1,027,006  06  ...   1,655  63  ...     0,884 

Depots — general  expenses 67,330  24  ...      108  54  ...     0,058 
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the  station  at   Naples,  and  we  are  awaiting  the  decision  of  the 
arbitral  tribunal  before  which  the  question  has  been  carried. 

VI. 
GENERAL  BALANCE  SHEET. 
The  profit  and  loss  account  for  1871  left  disposable 

lire         c 

A  sum  of    3,412,932     3 

From  which  was  taken 500  000     0 


3,444,428  58  ...  5,552  75  ...     2,966 

lire         c 

The  net  receipts  amounting  to 4,080,417  75 

And  the  ordinary  expenses  to  8,444,428  58 


The  net  balance  of  receipts  was    635,989  15 

Disputed  Affairs. 
The  principal  contentions'  affairs  treated  in  the  year  1872  were 
the  following : — 

In  the  suit  against  the  contractors,  Gonzales  and  Co.,  to  which 
reference  has  been  made  in  preceding  reports,  the  arbitrators 
have  pronounced  a  decision  by  which  our  adversaries  were  con- 
demned to  pay  a  sum  of  1,746,792  lire  50c.  'Ihey  have  ap- 
pealed against  that  decision,  and  the  Company,  while  defending 
It,  have  lodged  an  appeal  incidentally.  The  two  judgments  are 
still  in  suspcrise. 

No  new  facts  have  occurred  in  the  Genazzini  affair  since  the  de- 
cision of  the  24th  June  1871,  to  which  we  referred  in  our  last 
report. 

In  the  suit  relative  to  the  contract  for  the  construction  of  the 
Ancona-San  Benedetto  line,  a  decision  of  Hrbitrators  has  solved 
the  greater  part  of  the  questions  in  favour  of  the  Company. 

The  Court  of  Appeal  of  Turin,  in  partly  revising  the  decisions 
of  the  arbitrators,  has  given  judgment  on  several  other  points 
in  a  sense  favourable  to  the  Company.  But  in  the  meantime, 
in  execution  of  judgments  already  pronounced,  we  are  engaged 
in  the  preliminaries  of  an  expertise  to  determine  the  credit  and 
debit  of  the  parties  in  conformity  with  the  claims  on  which 
judgment  has  been  given. 

In  the  Piscicelli  contract  the  Court  of  Cassation  has  not  yet 
given  its  verdict.  However,  in  consequence  of  the  decree  of 
the  Court  of  Appeal  the  sale  of  the  domain  of  Tressanti  has  been 
ordered  to  tike  place  at  Lucera  on  the  25th  July. 

The  three  suits  against  the  Ministers  of  Public  Works  and 
Finances  referred  to  in  our  last  report  remain  still  undecided. 

An  important  question  raised  by  the  Prefect  of  Sa'erno  rela- 
tive to  the  obligations  of  the  Company  for  the  lateral  excavations 
of  the  railway,  long  in  suspense,  has  been  decided  in  our  favour 
by  the  Naples  Court  of  Appeal. 

Another  question,  the  principal  object  of  which  is  to  establish 
the  jurispradrnce  relative  to  tires  caused  by  the  locomotives,  and 
the  responsibiUty  of  the  Company,  is  still  before  the  Court  of 
I'Msation  ;  we  may,  however,  add,  that  the  decisions  so  far  pro- 
nounced  by  the  tribunals  have  been  unfavourable  to  the  Com- 
pany. 

Lastly,  we  have  with  the  Uoman  Company  a  suit  undecided 
concerning  the  liquidation  of  the  aooounU  for  the  construction  of 


For  a  dividend  at  the  rate  of  8  J  lire  for  each  of  the  60,000 

I       new  shares,  and  w.as  distributed  at  the  rate  of  2-50 

lire  to  the  200,000  old  shares,  with  the  amount  of 

the  coupon  which  fell  due   on   the    1st  July   last, 

leaving  a  balance  of 2  912  932     3 

To  which  has  to  be  added : — 

The  State  subvention  for  the  Meridional  network    21,025,203  19 

The  subvention  for  the  Lombardy  lines    1462  975     0 

The  net  rocoipts  of  the  Meridional  network,  less  ordi- 
nary and  extraordinary  working  expenses 4,767,229  28 

ProSts  from  working  the  Calabro-Sicilian  network 193,908  50 

Divers  receipts 18,599  41 

Interest  at  6  per  cent,  on  the  1,785,466  lire  12c  of  the 
reserve   107,127  97 


Total  30,487,975  44 

From  which  has  te  be  deducted  : — 
Share  of  interest  and  amortisation  and  lire  c  lire  c 

annuity    for    tho    purchase    of    the 

Bologna-Ancona-Ravenna  lines  24,271,432  49 

Property  tax 494,922  84 

Loss  on  exchanges    649,822  52 

Costs  of  first  esta  blishment 18,077  86 

Debtor  balances  in  preceding  years   ...  162,778  20 

25,497,033  91 


Net  balance  of  the  year  4,990,94153 

Consisting     of    2,912,932     lire    3c     brought     on     from     1871,     and 
2,078,009  lire  50o  in  1872,  together,  4,990,941  lire  53c. 

Deducting  from  the  above  total —  lire       c  lire  c 

6  per  cent,  for  the  statutory  reserve   124,680  67.' 

5  per  cent,  for  the  Board  of  Directors,   of 

which  one-fourth  for  the  chiefs  of  the 

services,  or 25,975  12 

And  throe-fourths  to  the  Board,  or     77,925  35 

To  which  is  to  be  added  : — 
As  a  supplement  to  the  minimum  allowed 

to  the  Board    72,074  65 

500,055  09 


JLeaving  a  disposable  balance  of  4,090,285  84 

from  which  we  propose  to  take  a  sum  of  500,000  lire  to  be  attri- 
buted to  the  60,000  new  shares  not  yet  issued,  at  the  rate  of  8| 
lire  eaoh,  and  to  distribute  it  at  the  rate  of  2  lire  50c  to  each  of 
the  200,000  old  shares,  with  the  coupon  falling  due  on  the  Ist 
July  next. 

Although  the  large  profits  of  the  last  and  preceding  years,  re- 
maining on  the  1st  January,  1872,  would  have  permitted  us  to 
distribute  a  more  considerable  sum,  we,  nevertheless,  abstained 
from  doing  so,  for  we  are  convinced  that  the  wise  and  pru- 
dent conduct  which  has  merited  the  public  credit  to  your  Com- 
pany will  suffice  to  maintain  that  confidence  in  the  future. 

VII. 

MODIFICATIONS  OP  THE  STATUTES 

According  to  the  statutes  of  the  Company  the  announcement 
of  the  convocation  of  the  meetings,  ordinary  and  extraordinary, 
should  be  published  three  times  within  the  month  preceding  the 
date  of  meeting,  in  the  official  journals,  or  in  default  of  them,  in 
the  judicial  or  commercial  organs  of  Turin,  Milan,  Genoa, 
Bologna,  Leghorn,  Florence,  Naples,  Palermo,  JJeasiua,  Paris, 
and  London. 

We  desire  to  assemble  in  our  meetings  the  greatest  number 
of  shareholders  possible,  and  wit'i  that  view  wo  shall  continue  to 
do,  as  before,  everything  in  our  power  for  the  announcement  of 
the  date  to  receive  the  greatest  possible  publicity. 

As,  however,  the  obligation  imposed  by  the  statutes  to  adver- 
tise three  times  the  dat^of  meeting  in  so  many  and  such  distant 
places  might,  if  omitted,  cause  a  nullity  of  the  proceedings,  and 
of  which  there  is  essentially  a  danger  in  tho  publications  made 
abroad,  wo  have  thought  it  advisable  to  limit  the  obligation  to 
advertising  our  meetings  by  a  single  insertion  in  the  Official 
(iazclte  of  the  Kingdom  of  Italy  one  month  before  tlie  date. 
With  that  view  we  liave  drawn  up  the  new  article  of  the  statutes, 
which  we  are  about  to  submit  to  you  for  approval. 
Gentlemek, — We  have  the  honour  : 

To  present  for  your  approval  the  definitive  balance  sheet  for 
the  year  1872,  and  the  previsions  for  1873. 

To  invito  you  to  fix  at  8^  lire  the  sum  to  be  paid  for  1872  to 
each  of  the  60,000  new  shares,  created  by  a  deliberation  of  the 
10th  .Tunc,  1871.  by  nioani  of  a  distribution  of  2  lire  50c  to  the 
holders  of  each  of  the  200,000  old  shares. 

To  invite  you  to  elect  seven  members  of  the  Board  of  Di- 
rectors iu  the  room  of  MM.  the  Commander  Charles   Bombrini 


£mbtbss>  at  tec  GEnoui,  Posi  Orrza  as  ▲  Nbwspapkr  un  fob  Tbakiicusioii  Abbots. 
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IS 


A    THREK    PEU    CENT.    KATE    EXPEDIENT     IN 
PRESENT  CIUCUMSTANCES  ? 
k  rale  waa  raducad  to   3   percent.,  and  for  a 
'         .-  I.  the   g«ner*l   expectation    was    that   the  rata 

ooold  DO*,  be  miiotsined  at  so  low  a  point  until  now.  We 
bald  the  opinion  that  the  redaction  wm  inexpedient,  and 
UMt  th9  earliest  opportunity  should  be  taken  to  correct 
^nat  we  btliera  to  haye  been   a  mistake  in  policy  ;    but 


the  common  opinion  in  the  market  went  a  little  far- 
ther. It  was  thought  that  circumstances  would  be 
too  strong  for  the  Bank,  that  so  much  business  was 
offering  which  the  bill-brokers  refused  that  the  Bank  would 
hare  little  choice  but  to  make  the  desired  morement  upwards. 
The  week,  however,  has  passed  without  the  Bank  making 
any  movement,  and  the  open  market  rates  have  fallen 
to  a  level  with  the  Bank.  There  need  be  no  sur- 
prise at  this  result.  The  position  of  the  Bank 
often  gives  it  immense  power  in  forcing  rates  down- 
ward, especially  when  it  has  been  for  some  time  out  of  the 
market.  As  a  large  holder  of  unemployed  money  it  can 
satisfy  completely  a  very  large  demand  indeed,  and  by  so 
doing  it  effectually  relieves  the  open  market.  The  demand 
which  would  otherwise  have  fallen  on  that  market  is  satisfied 
elsewhere,  and  money  outside  becomes  for  the  time  abundant 
in  proportion  to  the  bills  offering.  This  outside  ease  is  \ 
all  the  more  likely  to  be  increised,  if,  as  is  commonly  the  case, 
a  portion  of  the  demand  upon  the  B:ink  is  precautionary, 
or  in  advance  of  the  immediate  needs  of  the  borrowers.  The 
latter  are  supplied  with  money,  for  which  they  have  no  imme- 
diate use,  and  which  they  are  willing  to  employ  for  short 
periods,  and  this  money  coming  upon  a  market  from  which 
a  part  of  the  previous  demand  has  been  withdrawn,  the  tem- 
porary ease  becomes  excessive.  Thus  the  Bank  has  a  certain 
power  to  compel  the  open  market  to  follow  it,  perhaps  for  a 
considerable  period,  although  circumstances  in  the  end  may  be 
too  powerful  for  it. 

There  is  nothing  therefore  in  the  events  of  the  last  week 
to  alter  the  view  which  we  have  expiessed  as  to  the 
inexpediency  of  the  present  low  rate  of  discount. 
The  artificial  ease  which  has  been  created  is  in 
truth  rather  dangerous,  because  every  week  brings  us  nearer 
the  date  when  the  real  causes  operating  to  make  money  dearer 
will  become  manifest,  and  when  a  iharp  movement  upwards 
will  be  necessary.  The  reasons  for  this  view  seem  to  us 
quite  overwhelming. 

The  general  reason  is  the  expediency  of  keeping  taoh  a  re- 
lerve  at  the  beginning  of  the  autumn  that  the  usual 
periodical  witlidrawals  will  not  bring  it  under  the 
minimum,  below  which  it  should  never  be  luiTered  to 
fall.  These  withdrawals,  as  we  have  frequently  shown, 
are  quite  calculable  within  narrow  limiti.  Last  year  the 
circulation  increased  about  a  million  between  the  beginning 
of  September  and  the  middle  of  October,  and  the  coin  with- 
drawn for  the  country  was  about  two  millions.  By  that  or 
by  a  similar  amount  the  reserve,  it  was  easy  to  calculate, 
would  also  be  diminished  this  year  ;  and  as  it  would  thus  b« 
brought  down  to  about  ten  millions,  the  generally  recognised 
minimum,  wa  argued  that  it  was  expedient  boforeband  to  act 
as  if  the  reserve  waa  already  about  ten  millions.  We  do  not 
•ay  that  this  should  be  done  every  autumn,  when  the  reserve 
is  what  it  is  now.  The  general  course  of  business  throughout 
tbe  world  might  be  bringing  a  large  influx  of  gold  to  this 
country,  in  excess  of  the  usual  efflux;  and  this  and  other  cir- 
cumstances which  might  fairly  be  taken  into  aooount,  would 
sometimes  make  it  expedient  not  to  raise  the  rate  at  the 
commencement  of  tbe  autumn  period.  But  the  cxcp'-ions 
are  not  frequent.  Tbe  autumn  appears  to  cause  a  periodical 
movement  everywhere  rimilar  to  what  we  are  familiar  with 
at  home,  and  an  influx  of  gold  from  abroad  is  conte- 
quently  less  likely  at  such  a  period  than  at  almost 
any    otbar    waion    of    tbe    year.       Oar     exports    abroad 
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are  likely  as  a  rule  to  be  in  excess  of  the  receipts.  The 
present  autumn  certainly  cannot  be  considered  one  of  the 
exceptions.  So  far  as  an  opinion  could  be  formed  a  fortnight 
ago and  subsequent  events  have  confirmed  it —  the  ar- 
rivals of  gold  from  abroad  this  autumn  were  likely  to  be  on  a 
very  small  scale.  There  was  nothing  to  show  that  the  full 
'  effect  of  the  periodical  outflow  of  cash  in  September  and 
October  would  not  be  felt  this  year.  The  deficiency  of  the 
harvest  also  made  it  likely  that  the  efllus  abroad  to  pay  for 
corn  imports  might  be  considerable.  When  to  all  these  con- 
siderations was  added  the  likelihood  of  the  extraordinary  de- 
mand for  Germany  reviving,  we  do  not  think  there  could  be  a 
stronger  case  than  there  has  been  this  year  for  not  making  an 
exception  to  the  usual  rule  of  a  precautionary  advance  in 
September,  when  the  reserve  was  likely  to  fall  to  ten  millions 
in  October. 

Such  is  the  general  reason  why  an  advance  of  the  Bank 
rate  was  expedient  a  fortnight  ago,  and  why  it  is  still  ex- 
pedient ;  but  the  events  which  have  since  occurred  have 
made  the  advance  doubly  urgent.  The  revival  of  the  Ger- 
mand  demand  for  bullion  has  become  no  longer  a  matter 
for  speculation,  but  a  fact.  Without  that  demand  the  cir- 
cumstances were  such  as  to  make  an  advance  expedient, 
partly  to  make  piovision  for  the  mere  contingency  of  its 
arising ;  but  its  actual  revival  renders  immediate  action 
imperative.  It  is  quite  clear  that  there  is  no  real  margin 
at  present  to  meet  the  slightest  drain  upon  the  Bank  which 
that  demand  may  cause.  It  may,  of  course,  cease  at  any 
moment ;  but  the  German  Government  has  long  been  coining 
at  a  rate  which  makes  it  at  least  prudent  to  assume  that  it 
will  not  cease.  If  Germany  were  only  to  withdraw  in  the 
next  four  months  a  half  or  a  third  of  what  it  took  last  spring, 
the  strain  upon  the  Bank  from  this  demand  alone  would  be 
most  serious. 

The  effect  of  the  deficient  harvest  has  also  begun  to  be 
felt  in  a  tendency  of  bullion  to  go  away  to  pay  for  wheat. 
We  referred  last  week  to  the  fall  in  the  American  Exchange 
and  a  small  shipment  of  gold  to  New  York ;  and,  though  the 
American  Exchange  has  since  risen,  there  is  no  doubt  that  the 
large  amount  of  grain  being  shipped  from  America  at  a  high 
price  contributed  to  that  depression  of  the  Exchange,  of  which 
New  York  speculators  had  taken  advantage.  This  week  there 
has  been  a  shipment  of  bullion  to  Constantinople,  which  is 
apparently  in  connection  with  the  increased  purchases  of  wheat 
whichare  beingmade  in  theDanubian  provinces  of  Turkey.  There 
have  also  been  large  shipments  of  silver  to  Eussia,  which  do 
not  affect  the  money  market  in  the  same  way,  but  are  indi- 
rectly a  sign  of  the  course  of  business  in  the  corn  trade  which 
the  harvest  deficiency  has  produced.  Similarly  bills  on  Spain 
have  been  in  demand  to  pay  for  imports  from  that  country. 
No  great  amouut  of  bullion  has  yet  actually  gone  to  pay  for 
com  from  foreign  countries,  but  enough  has  gone  to  call 
attention  to  what  may  be  required.  Many  people  believe  that 
modern  facilities  of  communication  have  mitigated  the  effect 
of  a  bad  harvest  in  causing  a  demand  for  specie  for  export, 
while  trade  has  become  so  extended  that  even  the  remotest 
countries  are  more  likely  to  take  payment  in  goods  than  they 
were.  It  would,  however,  be  contrary  to  all  experience  if  a 
considerable  balance  did  not  go  in  actual  coin — the  amount 
which  some  countries  have  to  receive  being  much  in  excess  of 
their  usual  needs,  and  the  tendency  always  being  to  take  a 
considerable  part  of  a  large  new  profit  in  cash. 

Thua  the  circumstances  of  the  present  period  not  only  form 
no  exception  to  the  usual  rule  which  makes  an  advance  of 
the  Bank  rate  early  in  the  autumn  expedient,  but  there  are 
two  special  circumstances  which  make  the  case  for  an  advance 
unusually  strong.  An  extraordinary  demand  of  unknown 
mngnitude  for  Germany  is  constantly  making  itself  felt ;  and 
demands  for  export  on  harvest  account,  which  in  former  years 
have  always  been  serious,  are  impending.  We  fear,  too,  that  it 
may  not  be  very  easy  for  a  high  rate  of  discount  to  attract 
quickly  the  needful  supplies.  The  scarcity  of  stocks  through- 
out the  world,  which  wo  have  so  often  described,  is  an  addi- 
tional reason  for  excessive  care  in  protecting  the  Bank  reserve. 
So  far  as  we  can  see  there  is  only  only  one  small  chance  in 
favour  of  cheap  money,  and  that  is  the  evident  falling  off  in 
trade,  which  we  describe  in  full  elsewhere.  There  is  direct 
conflruiati-jn  of  this  falling  off  in  the  facts  of  the  money  market 
itself.  T  (.  1  Dtp  circulation  of  the  country  has  lately  rather 
I  contra;,ti  u  ns  compared  with  the  oorresponding  period  of  last 


year.     According  to  the  usual  monthly  statement  which  we 
publish  in  the  supplement  there  was  in  August — 

A  DECEBiSB  In  the  notes  of  the  Bank  of  Enp-land  of  19,877 

—  —  Private  Hanks  of 102.330 

—  —  Joint  Stock  Banks  of 35,383 

—  —  Irisli  Bank!  of 835,393 


Decrease    ». 992,983 

As  IireBBASE  in  tlie  notes  of  ttie  Scotch  Banks  of 276,520 


Net  decrease  on  previons  year  in  United  Kingdom  716,463 

And  in  the  previous  month  the  average  diminution  was 
941,000/,  Consequently  there  has  been  less  activity,  and  fewer 
transactions  to  settle,  than  there  were  last  year.  The 
Bankers'  Clearing  House  Returns  tell  the  same  tale.  Since 
June  last  they  have  diminished  as  follows  as  compared  with 
last  year : — 

Increase  or  Decrease 


1873 
447,167,000    .. 

1872 
451,417,000  (— ) 
638,428,(X)0  (— ) 
446,266,000  (+) 
219,307.000  (— ) 

Amount  % 
3,960,000  (— )  0.8 

...    697,825,000     .. 

40.603,000  (— )  6.4 
163*4,000  (  +  )  3.7 

...    462,640.000     .. 

...    216,333,000     .. 

3,974,000  (— )  1.8 

Total 1,723,265,000     ...     1,756,408,000  (— )    32,153,000  (— )  1.8 

And  of  this  diminution  only  about  12,000, OOOi  is  due  to  the 
reduction  on  Stock  Exchange  settling  days,  the  inactivity  of 
the  Stock  Exchange  being  itself,  however,  only  another  sign 
of  dulness.  There  is  no  doubt  that  all  this  inactivity  tends 
to  make  money  cheaper  than  it  was  a  year  ago.  We  believe, 
however,  that  the  causes  which  we  have  described  far  out- 
weigh this  single  opposite  influence,  which  in  another  view 
is  most  unpromising.  Trade  is  much  less  able  at  present  to 
bear  a  period  of  dear  money  than  it  has  been  for  several 
years. 

V  THE     CONSEEVATIVE    REACTION. 
Ijf  spite  of  Mr  Lowe's  brilliant  defence  of  the  Government 
last     week,    a    new    constituency    has     been    lost    to    the 
Liberal  party.      The  loss  of  Shaftesbury  was  attributed  to  the 
influence  exerted   by  the  Marchioness  of  Westminster,  though 
even  Marchionesses  may  be  regarded  as  more  or  less  of  gauges 
of  the  general  temper  of  the  time — no  doubt,  rather  less  than 
more.   ^,But  no  such  explanation  can  be  given  of  the  defeat  in 
Renfrewshire,  a  Scotch  constituency  in  which  there  had  been 
no  contest  since  the  Reform  Act  of  1867,  so  certain  were  the 
Liberals  of  seating   their  man,  and  in  which  the  last  contest, 
even  before    the    extension   of    the    franchise,  terminated   in 
favour  of  the  Liberal  candidate  by  a  majority  of  102  in  a  con- 
stituency much  less  than  two-thirds  of  the  present.      In  1868 
Mr  Spiers  was  returned  without  a  contest ;  and  in  January,  1869, 
Mr  Bruce,  the  Home  Secretary  of  Mr  Gladstone's  Government, 
}  was  returned  without  a  contest  ;  but  now,  on  Mr  Bruce's  ele- 
vation to  the  peerage.  Colonel  Mure,  the  Liberal  candidate,   is 
defeated  by  a  majority   of   178  votes  by  the  Conservative, 
Colonel  Campbell.     Nor  can  it  be  said  that  any  indifference 
was    shown    in   the    election.      Dod  gives    the  number    of 
registered    electors   as   3,969, — though   the   Scotch    papers, 
we     see,    put     the     numbers     as     high     as     4,300, — of 
whom    3,532  appear    to    have    voted,    a   very    large   pro- 
portion,   in   either   case,   for  a  county  constituency.      Pro- 
bably the  election  did  not  in  any  serious  degree  turn  on  the 
question  of  hypothec  or  any  other  land-tenure  question.     A 
good  many  of  the  Renfrewshire  electors  are  the  tenants  of 
suburban  villas  in  the  neighbourhood  of  Glasgow,   and  we 
should  be  disposed  to  regard  the  election  rather  as  an  indica- 
tion of  the  political  tendencies  of  the  middle  class  feeling  than 
as  a  sign  from  the  tenant  farmers.    Even  in  1868  the  English 
suburban     constituencies     showed     themselves    exceedingly 
Conservative.         If    we     may     judge     by     the     result     of 
the  Renfrewshire  contest,   that  feeling  is  now  extending  to 
Scotland.     It  ia  not  improbable  that  the  Scotch  Education 
Act  has  had  something  to  do  with  the  defeat.     That  Act, 
which  was  severely  criticised  by  the  independent  Liberals  in 
the  House  of  Commons  for  its  sanction  of  the  principle  of 
sectarian  education,  gives  a  good  deal  of  offence  in  Scotland 
for  the  opposite  reason — its  supposed  concession  to  the  prin- 
ciple of  secular  education. 

But  construe  the  matter  how  we  wiU,  it  is  clear  that  the 
constituencies  of  England  and  Scotland  are  not  in  the  least 
disposed  to  take  Mr  Lowe's  estimate  of  the  achievements  of  the 
Government,  but  rather  to  undervalue  those  successes,  now 
that  they  have  been  won,  which  they  magnified  while  they 
were  still  in  the  region  of  hope.  This  appears  to  be  an 
exception  to  the  rule  "  nothing  succeeds  like  success. 
W^hile  the  battle  was  still  uncertain,  the  constituencies  rallie 
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with  wonderful  zeal  to  Mr  Olsdstone's  Bummons.  Now  that 
it  has  been  won,  in  Parliament  at  least,  they  appear  apathetic, 
and  eren  disposed  to  repudiate,  in  victory,  the  Government 
which  they  carried  to  victory.  How  is  this  to  be  accounted  for  ? 
Mr  Lowe  was  quite  right  in  saying  that  the  programme  of 
the  Government,  when  it  first  came  into  ofiice  (though  in  all 
probability  that  programme  did  not  then  include  all  that  was 
afterwards  contained  in  it),  was  audacious  even  to  something 
like  folly,  and  that  the  success  of  almost  every  item  in  that 
programme  now  looks  like  a  fable.  Why  is  a  Government 
which  dared  so  much,  and  accomplished  almost  all  it  dared,  now 
mortified  by  defeat  after  defeat,  repudiated  by  constituency 
after  constituency  which  encouraged  it  in  its  daring  f 

No  doubt  a  part  of  the  answer  is  that  the  confidence  of  the 
onntrv  was  not  so  much  in  Mr  Gladstone's  measures  as  in 
Mr  Gladstone ;  that  there  was  an  enthusiasm  for  the  states- 
man quite  out  of  proportion  to  the  real  enthusiasm  for  his 
measures  ;  and  that  that  enthusiasm  has  abated  rapidly,  as  it 
has  gradually  become  evident  that  the  great  and  bold  legisla- 
tive remedies  which  the  confidence  of  the  country  has  enabled 
him  to  carry,  are  not  bearing  that  immediate  testimony  to 
his  wisdom  and  foresight  which  the  impatient  idolatry  of  1868 
was  inclined  to  expect.  Of  course  our  readers  will  not  sup- 
pose that  we  share  this  childish  feeling  of  disappointment  at 
liscovering  that  Ireland  has  not  been  regenerated  and  bound 
close  to  England  by  the  disestablishment  of  her  Church  and 
the  security  given  to  her  farmers.  We  never  anticipated  any 
-adden  or  brilliant  result  from  those  salutary  measures.  But 
It  so  happens  that,  not  in  the  case  of  Ireland  only,  in  at  least 
iislf  a  doxen  cases,  the  result  of  Mr  Gladstone's  best  and 
-oundest  measures  has  been,  as  it  is  apt  to  be,  that,  the 
troubling  of  the  waters  having  not  yet  subsided,  the  super- 
ilcial  discontent  seems  quite  as  bad,  or  worse,  than  ever.  The 
armv  has  been  reorganised,  but  we  hear  of  nothing  but  army 
disaffection.  The  Education  Act  has  been  passed,  but  we 
bear  of  little  but  the  wrath  of  the  Education  League.  The 
Judicature  has  been  reconstituted,  and  the  papers  teem  with 
attacks  on  the  new  Court  of  Appeal.  The  Alabama  Treaty 
f-nded  in  our  condemnation  to  pay  costs  to  the  American 
'  iovernment.and thesubject has beena  humiliating  oneeversince 
to  ordinary  politicians.  The  Licensing  Act  has  done  nothing 
.IS  yet  bat  array  enemies  against  tha  Government.  In  the 
case  of  not  a  single  one  of  the  great  measures  of  the  Ministry 
has  the  result  been  one  of  immediate  and  brilliant  vindication 
of  the  wisdom  of  what  was  done.  Those  who  advocated  these 
measures  are  still  left  chiefly  to  their  faith  in  principles  for 
their  confidence  that  they  will  vindicate  the  wisdom  of  their 
advocates.  But,  then,  it  cannot  be  said  that  the  con- 
:''.ituencies  did  advocate  these  measures  for  their  own  sakes. 
7'hey  advocated  them  because  Mr  Gladstone  proposed  and 
lefended  them,  and  becaas«  they  had  unlimited  faith  in 
Mr  Gladstone.  That,  however,  is  just  the  sort  of  persoral  con- 
fidence which  requires  to  be  ted  by  brilliant  sa-cesses  if 
it  is  to  last.  In  this  case  it  has  not  been  fed  by 
any  one  brilliant  success  as  yet.  Time,  no  doubt,  will 
vindicate  Mr  Gladstone's  foresight  in  regard  to  most  of  these 
measuras.  But  then  lime's  vindication  takes  time,  and  the 
electors  will  not  wait  for  the  judgment  of  posterity. 

Unfortunately,  too,  theie  is,  as  there  always  must  be, 
a  history  of  visible  and  obvious  mistakes  to  add  to  the  effect 
produced  by  the  abaence  of  visible  and  obvious  sucoeas.  There 
ware  great  and  manifeat  errors  committed  in  the  Alabama 
negotiationa.  Tha  Post  OfiSca  scandal  and  the  Zanzibar  con- 
tract have  not  added  to  the  prestige  of  the  Government.  The 
''lilure  of  the  Irish  Uiivarsity  Bill  was  a  great  blow  at  its 
kill  on  ground  peculiarly  its  own.  All  these  things, 
iboagb  not  mora  than  the  accidents  of  fortane  which 
baaet  every  Government,  have  told  heavily  against  one 
which  haa  as  yet  reaped  so  few  of  the  happy  results 
which  the  coaotry  promised  itself  aa  the  fruit  of  the 
naw  legislation.  Personal  confldenoe  in  Mr  Gladstone  haa 
laatad  five  yean  as  the  matDspriog  of  Iba  Liberal  vote  at  the 
eUctions,  but  it  coald  Boi  last  longer  without,  at  leaat,  some 
risible  and  tangible  eamaat— visible  and  tangible  to  ordinary 
electors — of  that  "  snbatajice  of  things  nnsaan  "  which  their 
faith  had  promised  them.  The  ConaarratiTa  suooaasea  show 
certainly,  not  a  growing  faith  in  Mr  Diaraeli,  bat  adiminiaiting 
faith  in  Mr  Gladstone. 

And  another  thing  no  doabt  t«Ua  againat  the  Ooveromant, 
that,  in  the  abaaace  of  any  great  political  grievance  which  the 
libarals    ara  pledgad   to  ramove,    or  of  anj  graftt  partonal 


enthusiasm  which  the  Liberal  leader  excites,  the  tendency  of  the 
country  is  necessarily  Conservative.  Conservatism  is  always 
the  gainer  by  an  attenuated  political  atmosphere.  When  there 
is  no  Liberal  wind,  Conservatism  holds  its  owe  by  natural  right. 
No  doubt  the  effect  of  so  many  great  Liberal  measures 
has  been  to  fatigue  tha  country  with  hopes  deferred,  and  of 
this  the  Conservatives  reap  all  the  benefit  when  they  depre- 
cate what  they  call  sensation  measures,  and  praise  the  adminis- 
trative firmness,  caution,  and  sobriety  of  constitutional  re- 
serve. The  Conservative  party  is  the  residuary  legatee  of  all 
exhausted  agitations.  When  people  are  weary  of  exertion, 
they  try  rest ;  when  they  are  weary  of  enthusiasm,  they  try 
indifference  ;  and,  of  course,  Conservatism  gains  all  the  votes 
given  by  the  friends  of  rest  and  the  friends  of  indifference. 
No  journal  which  really  studies  the  course  of  events  can 
doubt  that  the  tide  of  popularity  is,  for  the  present,  ebbing, 
and  ebbing  fast  from  the  Liberal  party.  We  hardly  even 
regret  that  it  is  so.  We  believe  that  much  which  Mr  Lowe 
said  of  the  merits  and  achievements  of  the  Government  was 
absolutely  true,  though  he  made  light  of  some  serious  blunders 
which  we  cannot  account  trivial ;  but  we  believe  that  time  is 
needed  to  show  the  country  that  it  is  true,  and  that 
that  time  can  hardly  be  more  profitably  spent,  so  far 
as  the  political  education  of  the  people  goes,  than  in  making 
trial  of  the  Government  of  that  party  which  has  done  its 
best  to  defeat  the  greatest  measures  of  Mr  Gladstone's  admin- 
istration, but  has  fortunately  only  begun  to  gain  rapidly  upon 
it,  when  the  most  important  of  the  efforts  for  which  the 
Liberals  were  preferred  were  already  made,  and  had  passed  suc- 
cessfully into  law. 

THE  BOARD  OF  TRADE  RETURNS  FOR  AUGUST. 
Thb  Trade  Returns  for  August  are  unequivocal  in  their 
testimony  to  the  stationary  or  declining  state  of  trade.  In 
the  return  for  July  there  were  indications  of  an  eddy  in  a 
contrary  direction  to  the  current  which  has  shown  itself  for 
some  months  ;  but  in  the  return  for  August  there  is  again  no 
cause  for  doubt.  The  foreign  trade  of  the  United  Kingdom,  if 
not  the  home  trade,  is  on  a  smaller  scale  than  it  was  a  year  ago. 

The  most  general  figures  of  the  return  are  consistent  with 
this  conclusion  as  to  a  declension  of  trade.  There  is  a  decline 
in  the  general  values  of  the  imports  and  exports,  and  in  the 
case  of  the  exports  the  decline  is  very  considerable.  The 
increase  for  the  eight  months  is  also  now  reduced  to  a  very 
small  amount.     The  following  are  the  figores  :— 
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Thus  the  decrease  of  the  value  of  the  exports  is  at  the  rata  of 
7 '8  per  cent,  for  the  month,  and  there  is  a  slight  decrease  of 
the  imports,  while  for  the  eight  months  the  increase  of  the 
exports  is  at  the  rate  of  2  J  per  cent,  only,  said  the  imports  4} 
par  cent. 

So  far  the  general  figures  of  the  retam.  But,  according  to 
a  now  familiar  experience,  it  is  when  we  look  at  tha  quantitias 
of  the  principal  articles  of  trade  in  detail  that  wa  perceive  tha 
real  extent  of  the  falling  off.  In  tha  exports,  the  falling  off 
of  textile  fabrics  in  August  ia  porhapa  the  moat  oonspiououa 
fact.  Both  in  quantity  and  value  the  deoraate  is  very  large. 
Expons  of  Yakss  and  Taxrua  FAaaica  Iron  the  Umitso  Kwomw 
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Cotton  f  am-nninanufactrd. 

—      pie:eguO(]j 

Linen  yiim 

Jute  yarn 

Linen  inanufiictu'es 

Jate  manufactures    

Broad  silk  manufiicturcs.. 

Woollen  yam 

—      manufaclurcs 


Total 11,153,000 


£ 

1,100,000 
8,o0«,00O 

it;4,ooo 

14,000 
669,000 
13-,0CW 
1«8,000 
563,000 

a.w^ooo 


1872. 


Inentt*. 


Amount. 


e 

1326,000 

6,899,000 

163,000 

17,000 

e37,(X)0 

137,(K)0 

227,000 

642,000 

3,813,000 


£ 

76,000 


22,000 
lT,0OO 


108,000 


Decrease. 


Amount.     % 


893,000 

]2,(X)0 
3,000 


69,000 

l,2i«!ooo 


1,723,000 
108,000 


1,615,000     12-7 


6(1 
7-2 
17-6 


260 
32-9 


Tnus  there  is  a  decrease  in  the  quantity  of  almost  every 
description  of  textile  fabric,  and  the  corresponding  decrease  in 
value,  putting  all  the  articles  together,  amounts  to  12'7  per 
cent.  As  the  per  centage  decrease  of  value  corresponds  very 
nearly  with  the  per  centage  decrease  of  quantity,  the  table  of 
values  may  be  taken  to  represent  very  closely  what  the  decline 
was  in  August  in  these  important  departments  of  British 
trade. 

The  details  respecting  the  export  coal  and  iron  trade  are 
also  very  interesting.  There  is  at  length  a  material  falling 
off  in  articles  exported,  but  it  is  satisfactory  to  notice  that  the 
increase  of  jrice  is  no  longer  what  it  was — evidence  that  the 
culminatng  point  in  high  prices  has  been  touched,  and  that 
for  a  twelvemonth  at  least  the  ascending  movement  has  been 
stayed.  As  regards  coal  there  is  still  an  increase  of  value, 
notwithstanding  a  decrease  of  quantity,  viz.  :— 
EiTOBT  of  Coal  in  August. 


Quantity, 
tons. 

1873   1,109,000 

1872 1,279,000 


Value. 

£ 
1,130,000 
1,120,000 


Decrease    i  }^^'T\  Increase  -{     >"f « 

Coals  were  thus,  taking  the  export  average,  about  14  percent, 
higher  in  price  in  August  than  they  were  in  the  same  month 
of  1872.  In  iron  and  steel  there  is  a  large  decrease,  both  of 
quantity  and  value,  and  the  increase  of  price  is  less  marked 
than  in  the  case  of  coal,  viz. : — 

ExFOBT  of  Iboh  and  Steel  in  August. 

Quantity.  Value, 

tons.  £ 

1873    232,000 3,043,000 

1872    311,000    3,836,000 


Decrease 


.{J«.^}  Decrease- 


f    592,000 
\  16-3  % 

The  increase  of  price  is  thus  about  9  per  cent.  only.  Both  in  coal 
and  iron  and  steel,  therefore,  trade  has  got  into  a  condition  in 
which  business  has  been  checked  in  quantity  by  the  high 
price,  and  the  rise  in  price  has  in  turn  been  checked.  In  a 
little  we  ought  to  perceive  the  opposite  movement — a  decline 
in  price  coupled  with  an  increase  of  quantity.  At  any  rate, 
until  that  movement  appears,  the  course  or  trade  will  not  be 
satisfactory,  and  will  not  be  productive  of  those  large  and 
growing  profits  which  mark  a  highly  prosperous  period. 

In  hardwares  and  cutlery,  of  which  no  quantities  can  be 
given,  there  has  also  been  >  falling  off  in  value,  implying,  we 
may  assume,  a  similar  falling  off  in  quantity  to  what  has 
occurred  in  the  case  of  iron  and  steel. 

£ 

The  exports  of  hardware  and  cutlery  in  An^st,  1872,  were  Talned  at  471,000 

And  in  August,  18T3,  ttiey  were  raiued  at 406,000 


l! 


^"^ { if?^ 

Thus  the  most  important  departments  of  our  manufacturing 
business  for  export  have  suffered  by  the  regime  of  high  prices. 
It  is  impossible  that,  with  a  decline  setting  in  at  this  rate, 
wages  and  profits  can  be  what  they  were  a  year  ago  ;  and, 
although  occasional  rallies  may  occur  here  and  there  from 
time  to  time,  we  cannot  but  believe  that  the  general  state  of 
trade  exhibited  by  such  figurts  will  be  slow  to  improve. 

The  facts  concerning  the  imports  are  also  unsatisfactory 
enough.  The  imports  of  several  principal  articles  of  raw 
material  show  a  large  diminution  in  the  month.  We  note  the 
following  :— . 

Imports  sbowing  Decrbase. 

Aufcust, 
Raw  siiit'    .",■.■■."".■ ~      ii»5SI    

]l^';^';*'''''"";^';^i^'":::p:::::::\o»i,  m^  ;::::.  63«,26i 163,218 

m  other  article*,  such  as  jute,  wool,  flax,  and  hides,  there  is 
an  increase,  and  at  no  time  is  it  vcrv  safe  to  draw  conclusions 
from  the  imports  for  a  particular  month  alone  ;  but  the  above 


Anvuat, 
1873. 
6,030 
60,334 
l;7.10t 
W7421 
814^300 


Drc. 

7»7 
18,7(0 
ie,182 
16,116 
971,408 
163,218 


are  sufiicient  to  show,  in  connection  with  the  fact  of  a  decline 
established  in  preceding  months,  that  the  raw  material,  out 
of  which  our  foreign  export  trade  must  be  developed,  is  not 
yet  capable  of  supporting  an  expansion  of  that  trade.  Before 
such  an  expansion  can  take  place,  wo  must  have  several 
months  of  increased  imports. 

The  facts  as  to  the  increased  import  of  articles  of  food  and 
articles  of  general  consumption  last  month  appear  to  call  for 
no  particular  attention.  The  increase  over  the  average  is 
not  very  great,  and  in  some  cases,  such  as  tea  and  wine,  there 
is  a  decrease,  as  if  the  ability  throughout  the  country  to  con- 
sume an  increased  quantity  of  luxuries  were  not  so  marked  as 
it  was.  But  we  must  wait  for  one  or  two  later  returns  to  see 
whether  this  indication  of  a  turn  in  the  tide  in  the  con- 
sumption of  articles  of  luxury  will  be  confirmed. 

The  above  are  not  the  only  facts  in  the  Beturn  significant 
of  declining  trade.  The  shipping  returns  contain  an  important 
confirmation  of  the  same  fact.  The  entries  and  clearances  in 
August,  1873  and  1872,  were : — 

Entries.  Clearances.  Total, 

tons.  tons.  tons. 

Auffust,  1872    1,876,238  1,838,919    3,716,157 

August,  1873    1,737,479  1,737,122     3,474,601 


1871-2 

Increase 

qrs. 

9,018,000 

929,000 

8,.39l',0(IO 

4,396,000 

qrs. 

1,732,''00 

958,000 

220,000 

138,000 

Decrease  in  August,  1873 138,769    101,797    210,566 

The  diminution  is  on  the  average  about  7  per  cent.  Thus 
the  direct  evidence  above  given  of  a  decline  in  the  quantities 
of  goods  handled  in  our  foreign  trade,  is  confirmed  by  the  in- 
direct evidence  of  a  decline  in  the  movement  of  the  shipping  by 
which  these  goods  are  conveyed. 

The  returns  for  August  also  complete  the  harvest  season  for 

1872-73,  and  we  may  see  an  additional  reason  for  trade  being 

less  animated  at  the  present  moment  in  the  great  ausmenta- 

tion  of  the  corn  imports,  as  compared  with  the  previous  season 

in  which  there  had  already  been  an  increase  over  the  season 

1870-71.     The  following  is  the  comparison  :^ 

QuANnxiES  of  Corn  find  Wheat-Flocr  Imported  in  ths  Twelvo 

Months,  from  Ist  Soptembor  to  3Ist  August. 

1872-3 

qrs. 

Wlieat 10,743  000 

Wheat-Flour 1,887,000 

IJariey 3,610.000 

Oais    4,632,000 

In  Indian  corn  there  is  a  slight  decrease,  but  the  total — 5,054,332 
quarters — is  still  upwards  of  a  million  quarters  in  excess  of 
the  import  in  1870-71.  The  important  fact  of  a  largely  in- 
creased import  as  compared  with  the  average  is  plain  enough, 
and  as  regards  wheat  and  wheat  flour  alone  the  import  is 
about  25  per  cent,  more  in  1872-3  than  in  the  previous  year. 
Luckily  there  was  no  great  increase  of  price  in  the  season  just 
past,  thanks  to  the  plentiful  harvest  in  France  ;  but  the  in- 
creased import  of  the  above  and  other  articles,  as  we  have 
frequently  pointed  out,  has  involved  a  considerably  increased 
payment,  and  so  far  has  helped  to  deprive  us  of  the  usual  means 
of  buying  raw  material  and  other  articles  abroad.  If  the  ac- 
count is  balanced  in  part,  as  is  probably  the  case,  by  a  con- 
traction or  non-expansion  of  our  foreign  credits,  the  effect  will 
come  back  upon  us  indirectly  in  the  diminished  purchasing 
power  of  our  foreign  customers.  It  is  impossible  we  can  have 
BO  sudden  an  increase  in  our  imports  of  articles  of  food  without 
its  prejudicing  us  somehow.  The  probable  effects  of  the  new 
harvest  ought  in  this  view  to  be  regarded  in  a  very  serious 
light.  The  deficiency  is  now  as  great  as  that  of  last  year, 
and  even  allowing  for  a  better  potato  crop,  we  may  have  to 
import  about  as  much  during  the  season  1873-74  as  in 
1872-73.  But  we  shall  have  to  pay  a  much  higher  price,  as 
the  rise  in  the  corn  markets  during  the  last  four  weeks 
abundantly  proves.  The  balance  thus  turns  more  and  more 
against  us,  and  directly  and  indirectly  the  trade  of  the 
country  must  suffer  more  from  the  deficiency  of  this  year's 
harvest  than  it  has  suffered  from  that  of  last  year.  The 
situation  is  in  itself  a  worse  one,  and  the  effects  are  apt  to  be 
cumulative.  Trade  will  suffer  ail  the  more,  because  the  bad 
harvest  of  1873  succeeds  a  bad  harvest  in  the  previous  year. 

Upon  these  facts  we  may  repeat  the  warnings  we  have 
lately  given  as  to  the  increased  necessity  for  caution  in 
entering  upon  long  engagements.  When  the  volume  of  trade 
is  contracting,  and  profits  largely  diminishing,  any  unsound- 
ness which  may  have  been  generated  in  the  previous  period  of 
expansion  and  prosperity  is  sure  to  grow  quickly.  Losses  are 
not  recouped  but  are  increased,  and  doubtful  firms,  which 
were  able  to  float  when  credit  was  good  and  every  specula- 
tion seemed  to  answer,  become  rapidly  insolvent.  A  depressed 
time  like  the  present  is  also  a  period  of  more  or  less  general 
liquidation,  and  insolvencies  are  discovered  in  the  process. 
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We  do  not  for  one  moment  believe  that  trade  is  now  unsoand  ; 

the  belief  ia  Lombard  Street  rather  is  that  bills  are  good,  and 

that  there  i«  no  general   nnsoandness   likely  to  cause  serious 

difficulty.     All   we  wish  to  imply  is  that   a  time  has  come 

when  trade  will  be  severely  tried,  and,  in  spite  of  the  common 

belief   as  to  its  existing  sound  character,  we  think  it  would 

only  be  prudent,  after   the  sudden  expansion  of  the  last  two 

or  three   years,  and  the   abnormally    high   wages   and  price? 

which  have  so  long  ruled,  that  all  concerned  should  provide 

against      the      chance     of      a      good      deal      of      trouble. 

Especially     when     dear     broad     is     about     to     bo     added 

to     the     other     causes     of      difficulty,      caution      becomes 

more     and    more    necessary  ;     and    anolh>?r     and    powerful 

reason  may  also  be  found  lor  it  in  the  perturbed  state  of  the 

I  money  market.     If  matters  were  left  to  their  natural  course, 

we  should,  to    all   appearance,  have    the   convenience  of  easy 

;  money  to  tide  us  over  our  difficulties,  but  the  ever-recurring 

'  pressure  from    Germany  to  supply  the   material  for   its    new 

I  coinage  forbids  this  hope.       The  volume  of  trade  becomes  less 

,  and    less,   but   the  bullion,    on   which  its  working    depends, 

I  contracts  with  still  greater  rapidity,  and  hence  we  have  the 

contradiction  of  dull  trade  and  intervals  of  dear  money. 


The  following  are  the  totals  of  wine  imported  and  entered 
r  home  consumption  respectively  in  the  eight  months  ended 
August  31,  1872  and  1873  : — 


Imports. 

* Quantities . 

187S.  l'*73. 

gal*.  fnlt. 

K»il  win*  «,0«8.676    ...    6  StS.W- 

WliUewi«e „ 7.S33391    ...    r,«2.330 


-Valin- 


Ib72.  1973. 

£  t 

1.771.795  ...     1,929.S29 

3,i6i.9l0  ...    3,44t.!)27 


TM»1  of  wiB«  ...  13,«M,667    ...  14.212.297    ...    5.270,705 
EXTUCD  lOB  Horn  Voiwumoi. 

1872. 

<R»d 2.'-'37.915    

'■•■  (Whit* 1,035,  *3 

FromPonufil 2,lH.i)9t    

FromSpoin (Whl-.e. 

Otk«r  c«3Qtrte»  „ ». 


5,374.656 


TT*rz.  Frince 


1873. 

gain. 

2.71>l.l*i9 

I,0«>,217 

2.2>U,S«i2 

670,089 

4.025,717    3,934,200 

1,*J5.9H     1,187.2S9 


11.355,142 


...  11,S93,226 


f  Of  wlM.. 

"^"^  1  Red «J05,e8.S    B.784,035 

(.White »Ma.*7i    6.101,191 

The  following  is  an  account  of  the  quantities  of  certain 
principal  articles  of  imported  merchandise  (subject  to  duties 
of  Customs)  remaining  in  the  bonded  warehouses  of  the 
United  Kingdom  on  the  Slst  Aug.,  1873,  compared  with 
the  quantities  in  warehouse  on  the  31st  August,  1872  : — 

1972.  1S73. 

Coco.   Jbt     10,US,425     _ ll,M5,iliJ 

•09,134    5;M,<07 


("offee... 

lriilt-l^arr»at»"Zjrr.".".'".'." xwu  llOJW 

Rill.IlM _._. IvJIlS 

8|i4rit>— Una   - proci  gmlloiu  '7MiMm 

Briivly „.. •12X>ia373 

Baxar — Kefincd  wid  caiuly  .......... ..ewtt  117.003 

I'lmSoM _.„ 2.913,551 

MoUmo    „ I)t4.i>42 

T«»    lo*  «0,5H.i7S 


Tobacct  - 

Wloe— From  Fruu* . 

f-rtoi*!  _, 

Spain  ..« ».» 

OtlMT  cooniflM  »..< 


Te4  . 

...a  . 


114,873 

28.6M 

...     •S,23«.40U 

...  •11.820.279 

2uo,coa 

,..       3,<tMI.»7S 

164.140 

...     74,444.8  m 

56,779,11)5    67,436.606 

2.724J)53    3,109,714 


..t*U  1.403MS 

- 4344,126 

7*>6,7» 

916,236 


1,4W3M 
4,697,164 
IMSMO 
1023,M7 


Tout  of  «1fM _.„ _ •14.S48,98«    •14.961,161 

'  Inrlodteff  tiM  nock  la  tko  kxciae  w«rehouaea  t>t  apirlta  and  wine*  rcceWed  niidar 
:,J  mn  Um  CmUmm  wmbooau,  under  Act  32  and  33  Vtc.,  c  103. 


TUE    FBENCn    MONAECHISTS. 
Tni  intelligence    that   is    put    into    circulation    by    French 
iimals,  and  iotiirectly  by  French  politicians,  i«  habitually  so 
loured  by  the  gactiet,  tt.e  hopei,  und  the  fears  of  those  wLo 
are  respcn-ible  for  its  origin,  Ibal  English  readers  have  mueti 
difficulty  in  ascertainisg  the  real  currents  of  opinion  and  the 
actual  drift  of  affairs.     Just  bow  the  R>-pub!i(<an  papers  assert 
that  the  fusion  has  broken  down,   tbat  the  Duke  de  Broglie's 
OorenimeDt  have  ceaied  to  hope  for  a  Monsrcbical  restora- 
tion, and  that  an  efTort  wi!l  be  made  ly  the  Bight  Centre  to 
rocure  the  prolongation  of  Marshal  UacMahoo's  Pretidentiat 
iWers  for  a  term  of  five  years.    All  this  the  Royalist  journsU 
:nphat^cally   contradict.     Tbey  insist   tbat   the  fusion  was 
ever  more  completely  cemented,   never  more   removed  from 
e  danger  of  ar.cther  irverabce.    And  there  are  two  practical 
'-asons  for  believing  that  the  confidence  of  the  Monarchists  ii 
•  tt»r  founded  than    the   hcp<>»   of   the    Republicans.     Tiio 
!  party,    not   only    Ihiotigh    their  piets,   but  in  pnlpit 
'-  snri  episcopal   pastcralf,    preciict   the   glcries  of  the 
oiiog  when  France,  once  more  the  e1de*t  ton  of 
,    shall    bo    able    to    avenge  upcn   the  Italiao 


Kingdom  "  the  outrage  committed  at  the  very  centre 
"  of  Catliolici<m."  On  the  other  hand,  the  Bonapartist 
party,  while  making  common  cause  against  M.  Thiers 
with  Legitimists  and  OrUanis's  and  sharing  the  victory 
of  the  24th  of  May,  did  so  almost  with  the  avowed 
■ntention  of  playing  upon  the  foibles  of  its  temporary  allies, 
and  of  securing  by  superior  craft  the  substantial  and  lasting 
advantages  of  the  anti-Republican  movement.  And  now, 
when  the  Bonapartists  find  that  they  are  on  the 
point  of  being  beaten  at  their  oxn  game,  they  are 
indignant  at  what  M.  Paul  de  Cassagnao  calls  "the 
"  tre.ich'?ry  "  of  the  Bourbonist  sections.  The  result  is  that 
the  whole  Bonapartist  faction,  which,  though  not  numerically 
powerful  in  the  Assembly,  is  strong  and  noisy  in  the  press, 
and  formidable  by  force  of  its  activity  among  the  electorate, 
offers  the  R.-idicaia  an  alliance  on  the  same  terms  as  tbat 
which  it  struck  up  with  the  remainder  of  the  majority  of  24th 
May.  And  the  Radicals  appear  m^re  than  half  inclined  to 
accept  thii  offer  to  .suspend  for  the  present  the  attacks  upon 
Imperialism,  and  to  use  the  votes  and  the  energy  of  the  Bona- 
partists as  a  weapon  against  the  Governement  de  Combat  of  the 
Duke  de  Broglie. 

Whatever  may  be  the  value  of  this  alliance,  we  imagine 
that  it  now  cooies  too  late.  The  Bonapartist  vote  might  have 
saved  the  Thiers'  regime  in  il\y,  and  if  parties  now 
stood  precisely  at  the  same  level  as  they  did  then, 
their  defection  from  the  present  Governmental  majority  might 
secure  in  name,  at  leas*,  a  Republican  triumph  against  the  results 
of  which  they  themselves  would  have  at  once  begun  to 
intrigue.  Of  course  the  Bonapartist  vote  will  never  be  used, 
nor  could  we  expect  it  to  be  used,  for  the  maintenance  of  any- 
thing but  Imperialism.  It  may,  however,  be  employed  to 
dos'Toy  anything  Dr  oust  any  Ministry,  for  in  political  con- 
fusion Ca'jsarism  makes  its  game.  But  the  Dako  de  Broglie 
and  his  colleagues  have  used  the  time  at  their  disposal,  since 
the  rejection  of  M.  Thiers,  very  skilfully.  What  effect  they 
have  produced  upon  the  opinion  of  the  country  by  the  opera- 
tions of  that  energetic  band  of  offical  proseiytisers  which  has 
been  at  work  for  the  last  three  months  we  cinnot  say,  and  we 
do  not  know  when  the  elections  for  the  vacant  consiituencies, 
which  may  reveal  whether  the  maas  of  Frenchmen  range 
themselves  now  with  Republicanism  or  with  reaction,  are  to 
take  place.  What  is  indisputable  is  the  conversion,  or  at  least 
the  secession,  of  a  large  number  of  the  Parliamentary  majority 
which  long  supported  M.  Thiers  to  the  Government  of  the 
Duke  de  Broglie.  This  increase  in  the  Parliamentary  strength 
of  the  party,  at  the  head  of  which  the  Bourbonist  section 
stand,  much  more  than  compensates  for  the  defection  of  the 
Bonapartists  to  the  side  of  the  Republican  minority.  If  a 
trial  of  strength,  as  is  contemplated,  should  take  place  in 
November,  we  shall  be  quite  prepared  to  see  the  Republicans, 
though  led  by  M.  Thiers,  M.  Gambetta,  and  M.  Rouher, 
defeated  even  more  severely  than  they  have  yet  been ; 
and  as  the  elTects  of  defeat  are  in  France  cumulative,  it  is 
probable  that,  before  the  end  of  the  year,  the  Republican 
party  may  find  itself  still  further  weakened  and  the  Monar- 
chists strengthened  in  proportion.  Whether  a  Monarchical 
restoration  is  at  once  to  follow  this  change  of  parties,  mast 
mainly  depend  upon  the  reality  of  the  fu-ion  and  the  possi- 
bility of  securing  its  advantages  for  some  members  of  the 
Orleanist  branch,  if  the  Comte  de  Chambord  should  continue 
to  hold  to  his  high  doctrine  of  the  white  flag.  It  is  no  fault 
of  the  Comt  I  de  Chambord  if  the  negotiations  that  Lave  been 
so  far  successfully  carried  out  hare  not  fallen  through.  Hti 
reply  to  M.  Lucinn  Brun,  protesting  that  be  would  ntver  alter 
principles  "  which  I  know  to  be  unpopular,  but  which  form 
"  my  strength,  my  raiion  d'etre,"  has  been  interpreted  to  mean 
not  only  that  he  will  refuse  to  enter  France  as  a  Constitu- 
tional Sovereign,  whatever  be  may  do  in  the  way  of  granting 
a  constitution  after  be  has  received  back  bis  crown  from  the 
people  who  despoiled  bis  grandfather  of  i^  but  that  be  will 
refuse  to  acknowledge  the  uniflcittion  of  Italy,  wbiob  ia 
fouud»d  upon  tlie  robbery  of  legitimate  princes  and  of  the 
Holy  See  itself.  These  perfectly  honest  declarations 
of  the  Comte  de  Cbatubord  embody  opibions  which 
not  one  Frenchman  in  flfe  handr«d  could  possibly  ac- 
cept, and  it  is  no  small  testimony  to  the  skill  witi  which  the 
negotiations  for  the  fusion  bare  been  conducted,  that 
they  Lave  not  fallen  through  in  »pite  of  the  candid 
nveUtioDs  of  M.  Brun.  It  ia  no  wonder  that  the 
clerical  party,  (Ceiog  lomotbing  like  a  reasonable  prospect  of 
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the  Comte  de  Chambord's  succss,  and  hearing  his  renewed 
pledges  of  devotion  to  the  doctrines  of  Legitimacy  and  Church 
and  State,  should  be  jubilant  as  they  are.  But  it  ii  not  upon 
the  clerical  party  alone,  nor  upon  French  opinions  in  general, 
that  this  announcement  of  the  high  Legitimist  policies  pro- 
duces an  effect.  The  more  probable  the  restoration  of  the 
Bourbon  line  appears — and  inthp  liidepeiidance  Beige  this  week 
a  letter  appeared,  in  which  the  writer,  recording  an  interview 
with  "Henri  Cinq,"  says  that  the  latter  expressed  a  hope  of  soon 
receiving  his  interlocutor  at  the  Elysee — the  more  reasonable 
do  the  apprehensions  of  European  troubles,  and  tspecially  of 
complications  with  Italy,  appear.  Italy  has  the  strongest 
reasons  for  desiring  to  be  at  peace  with  her  neighbours,  but 
she  cannot  guarantee  peace  it  the  clerical  party  should  succeed 
in  getting  the  control  of  affairs  in  France  under  a  Bourbon 
king.  Hence  the  Monarchist  movement  in  French  politics 
has  not  only  stirred  painful  feelings  in  Italy,  but  has,  accord- 
ing to  report,  driven  Italian  statesmen  to  draw  more  closely 
together  the  bonds  of  alliance  with  Germany.  It  has  been 
presumed  that  the  visit  of  the  King  of  Italy  to  the  Emperor 
WUliam  at  Berlin  is  not  disconnected  with  these  political 
alarms.  However  that  msy  be,  it  is  certain  that  if  the 
monarchical  intrigues  should  be  so  far  successful  as  to  seat 
a  Catholic  Propagandist  on  the  throne,  France  will  enter 
again  upon  a  period  of  commotion  and  insecurity,  including 
possibly  war,  and  at  any  rate  financial  disturbances,  stagnation 
of  trade,  and  hindrance  of  industry. 


THE  CONDITION  OF  TUEKEY. 
The  last  issue  from  the  Foreign  Office  of  "  Reports  of  Her 
Majesty's  Consuls  on  British  Trade  Abroad,"  viz..  Part  III.  for 
1873  contains  a  number  of  reports  from  the  Consuls  in 
Turkey  explanatory  of  the  utter  want  of  progress  in  that 
country — a  point  of  great  consequence,  we  need  hardly  say,  to 
the  creditors  of  Turkey,  whose  debt  increases  so  rapidly.  The 
most  general  facts  as  to  Turkish  trade,  we  may  say,  do  not 
indicate  progress  for  many  years.  Since  1864,  British  trade 
with  Turkey  has  been  stationary,  although  any  material 
progress  in  Turkey  must  have  been  of  a  kind  to  require  an 
increa:?e  of  British  trade,  as  we  find  is  the  case  with  all 
countries  similarly  situated.  Since  1864  British  imports  from 
Turkey  and  exports  thereto  have  been  as  follows  : — 

Imports  Exports 

from  Turkey.  thereto. 

£  £ 

1864    .VJ^S.OOO     7,702,000 

1865    5,497,000     7,222,000 

1806    5,442,000     8,074,000 

1867    4,287,000     6,892,000 

1868    6,237,000     7,852,000 

1869    7,747,000     7,297,000 

1870    0,637,000     7,477,000 

1871     7,938,000     6,444,000 

1872    5,440,000     8,170,000 

These  are  plainly  not  the  figures  of  a  rapidly  growing  trade, 
and  the  detailed  statements  in  the  reports  before  us  not  only 
illustrate  the  fact  itself,  but  throw  some  light  upon  its  causes. 

The  report  from  Mr  Consul-QeneralLongworth  from  Smyrna 
is  especially  interesting.  After  giving  special  statistics 
of  the  trade  with  Smyrna,  which  correspond  with  those  above 
given  as  to  the  general  trade  of  Turkey,  Mr  Longworth 
states  :— 

In  the  year  1869-70  the  French  nnd  German  War  caused  a  certain 
diminution  in  the  result  of  that  year's  commerce,  and  naturally  affoct«d 
British  trade  also,  but  it  will  be  seen  that  the  value  of  the  exports  and 
imports  of  other  joars  vary  but  slightly.  In  the  year  186.'>-66  the  crops 
wore  bad,  and  the  cholera  and  foTera  put  a  stop  to  agricultural  labour 
for  some  time ;  consequently  the  small  agriculturalists  were  in  a  very 
procarioBS  state,  oppressed  as  they  wore  by  the  tax  collector  and  money 
lender ;  the  consequence  was  that  the  demand  for  British  cotton  stuffs 
was  much  loss  than  in  former  years,  at  the  agrioulturalista  had  not  the 
moans  of  purchasing  clothing. 

The  Governmont,  or  rather  the  tithe  farmer,  in  lion  of  assisting  the 
agriculturalists  in  this  time  of  necessity,  seized  upon  ihe  cattle,  iuiplo- 
monts,  &c,  »nu  sold  them  in  part  payment  of  the  arrears ;  and  I  may 
assert  that  the  district  inhabitants  have  not  yet  recovered  from  the 
effects  of  these  harsh  jneasuros ;  British  trade  within  this  district  must 
therefore  greatly  depend  upon  the  prosperity  of  the  people  and  the  in- 
terest the  Oovernment  takes  therein. 

The  eccourngoment  held  out  by  Government  to  ii^duoo  people  to 
cultivate  cotton  has  not  been  afforded ;  no  essential  interest  or 
assistance  has  been  rendered,  and  I  may  say  that  impediments  have 
been  put  in  the  way  ol  enterprising  agriculturists ;  in  the  first  place  by 
the  doslruotivo  method  of  aasessing  the  value  of  the  crop  when  greon, 
or  not  until  It  is  over  ripe,  vbereby  it  frequently  occurs  from  bad  wea- 
ther that  the  pod  does  not  arrive  at  maturity  or  that  much  of  tho  ripe 
cotton  in  blown  away,  the  farmer  being  prohibited  picking  it  until  tho 
demands  of  the  tithe  collector  are  satisfied,  which  individual  ossmues 


the  right  of  estimating  tho  value  when  he  pleases.  Another  great 
drawback  is  the  custom  of  bozouk,  or  turning  out  of  cattle  in  tho  month 
of  October  ;  this  prevents  tho  cultm-o  of  foreign  cotton,  which  takes  a 
longer  time  to  ripen. 

Tho  tithe  ought  to  be  taken  upon  the  actual  produce  collected, 
and  ought  not  to  be  fanned ;  this  would  put  a  stop  to  the  abovo 
and  many  other  ingenious  methods  of  extracting  money  from  the 
farmers. 

Great- hindrance  to  commerce  is  experienced  by  the  one-sided  justice 
administered  throughout  the  country,  so  that  a  foreign  claim  agaiust  a 
Mussulman  is  rarely  judged  impartially,  ho  being  a  member  of  tho 
Court  or  connected  with  the  members  ;  consequently  a  creditor  is 
willing  to  make  almost  any  saoriflco  in  order  that  ho  may  regain 
somot  hing. 

And  Mr  Longworth  adds  a  statement  which  is  very  impor- 
tant with  reference  to  any  question  which  may  be  raised  in 
the  absence  of  proper  Turkish  statistics,  as  to  British  trade 
being  supplanted  by  that  of  other  countries.  "  I  do  not  con- 
"  sider,"  he  says,  "  that  my  observations  can  be  applied  solely 
'•  to  British  commerce  ;  all  nationalities  suffer  alike,  owing  to 
'•  the  want  of  sound  administration  throughout  the  country." 
Mr  Longworth  then  goes  on  to  complain  of  the  want  of  proper 
roads,  the  exactions  of  the  Custom  house,  and  other  evils 
under  which  the  country  labours,  and  he  concludes  his  report 
by  saying  :— 

I  have  resided  at  Smyrna  since  July,  1864,  and  during  those  eight 
years  I  have  had  tho  honour  of  transacting  business  with  twelve  Go- 
vernors-General, and  as  many  Acting  Governors-General,  only  during 
the  present  year  five  Governors-General  have  been  appointed.  Every 
one  of  these  gentlemen  appear  willing  and  capable  of  rendering  great 
services  to  their  country,  but  owing  to  the  systjm  of  recull,  nothing  has 
Veen  done  except  the  commencement  of  plans  for  organisation  and  de- 
signs for  improvements  never  to  be  carried  out.  Your  lordsliip  will 
readily  conceive  how  ruinous  this  state  of  affairs  must  be  to  commerce 
and  to  the  administration  of  justice.  Where  so  much  must  naturally 
dopeud  upon  the  Governor-General  living  300  or  400  mil«s  from  the 
capital,  inferiors  of  every  grade  take  advantage  of  these  frequent 
changes  to  do  as  they  think  iit,  destroying  thereby  all  confidence  in 
commercial  undertakings. 

Mr  Consul  Wilk  nson  at  Salonica  also  tells  the  same  tale 
of  no  progress,  and  he  indicates  plainly  enough  in  a  single 
phrase,  which  we  italicise,  the  share  which  the  mal-adminis- 
tration  of  the  country  has  in  producing  the  evil  : — 

Tho  Crimean  War  gave  a  groat  stimulus  to  the  imjwrt  trade,  owing 
to  tho  increased  prosperity  of  the  agricultural  classes  on  account  of 
the  demand  for  their  produce  for  the  supplies  of  the  allied  armies. 
The  value  of  tho  British  goods  imported  during  tho  continuance  of 
the  war,  and  subsequently  up  to  the  American  civil  war,  avoragod 
200,000/  per  annum.  The  American  civil  war,  by  enhancing  tho 
value  of  cotton,  gave  an  extraordinary  impulse  to  the  cultivation  of 
that  staple,  which  had  been  reduced  to  not  more  than  25,000  cwt. 
per  annum,  but  which  soon  increased  to  ten  times  that  quantity ;  and 
consequently,  by  bettering  the  condition  of  the  people,  gave  thorn  tho 
means  of  indulging  in  unaccustomed  luxury  in  dress,  and  thus  in- 
creased the  dom;md  for  British  goods,  especially  cotton  manufactures, 
and  raised  for  a  time  the  value  of  tho  imports  from  Great  Britain  to 
tho  unprecedented  sum  of  nearly  half-a-million  sterling  a  year,  a  sum, 
however,  which  was  never  attained  since  that  war. 

The  goods  thus  imnorted  consisted  of  tho  same  articles  which  I  have 
before  enumerated,  with  the  exception  of  cotton  manufactures  and 
yarns,  copper,  and  iron,  which  did  not  figure  among  the  imports  at  the 
beginning  of  this  century,  and  the  approximate  value  of  which  alone 
reached  the  sum  of  400,000/.  Deficient  crops,  the  decline  in  tho 
demand  and  price  of  cotton,  and  tho  consequent  decrease  in  its  cultiva- 
tion, the  imjiosllion  of  additional  taxfs,  ^t.,  have  subsequently  combined 
to  reduce  the  value  of  tho  imports  to  an  average  annual  sum  of 
300.000/. 

The  present  impoverished  condition  of  the  agricultural  population 
must  prevent  any  advance  in  this  amount,  unless  indeed  exceptional 
circumstances,  such  as  thojo  which  occasioned  tho  increase  above 
referred  to,  should  recur. 

If  the  projected  line  of  railway,  which  is  intended  to  connect  Salonica 
with  the  main  continental  lines,  bo  carried  DUt,  there  is  no  doubt  that 
it  would  tend  to  tho  development  of  the  agricultural  and  mineral 
resources  of  this  province,  and  improve  the  condition  of  the  population ; 
but  such  a  result  must  necessarily  bo  gradual  and  slow. 

Mr  Consul  Taylor,  at  Erzeroom,  gives   curious   tables  illus- 
trating what  is  meant  by  the  above  phrase,  "  additional  taxes 
in  Turkey  ;  and  we  extract  these   tables  with  the  comments 
accompanying  them  : — 

For  tho  period  I  have  been  here,  value  of  British  trade  imported  in- 
directly for  local  consumption  has  stood  in  £  as  follows.  In  1869-70  I 
was  absent,  and  cannot,  therefore,  supply  the  vacuum  for  that  period. 
Exports  have  been  sufficiently  alluded  to  before : — 

British  Goods  Sold  here  for 

British  Goods       sold  in  Adjacent  Export  to 

Consumed  in  Towns  and  Caucasus  in 

Town.  Country.  Contraband. 

Year.  £  £  £ 

1865 80.000     110,000     46,(K)0 

1866 .V..(H10     IIKI.IUMI     36,000 

1867 30,000     90,01)0     40,000 

1808 30,000     80,0(K)     45,000 

1870 40,000     100,IH>0     30,000 

1871 96,000     110,000     IsOlU 
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But  daring  the  same  time  the  GoTernm'int  income,  derived  from 
taxes  and  customs,  showod  greater  proportional  progress  than  trade. 
They  stood  as  follows  in  £  for  the  years  as  below : — 

Government 
Government  Income 

Income  from  Costoms, 

from  Taxes,  Salt,  and 

Tithe,  Ac.  Tobacco  Dues. 

Tear.  £  £ 

1865    286,000     30,000 

1866    24*1,000     31,000 

1867    328,600    28,000 

1868    2S1.400     31.900 

1870    334,600     SiiuOO 

1871    372,000     30.000 

And  tbli>  year,  not  reckoning  customs,  it  exceeds  400,000/. 

From  sach  fijmres  in  other  cotmtries  it  wonl  1  naturally  be  inferred 
'.hat  private  mean.s,  national  resources,  and  trade  resulting  from  thorn 
Tore  largely  on  the  increase.   But,  anfortunately,  I  must  reiterate  what 
I  have  before  often  stated,  that,  as   far  as  my  experience  goes,  no  im- 
rovement  has  occurred  in  the  Brst  to  account  for  the  enhanced  values 
n  the  second.     They   have   simply   been   occasioned  by  a  better — or 
■ather.   I  should   say,   more    rigid   and    arbitrary — system    of    fiscal 
a  Iministration,  and  for  several  years  an  additional  23  per  cent,  to  the 
ithcs  on  agriculture  and  latterly  on  sheep  and  goats.     These  taxes  on 
oth  combirod.  it  must   be   held   in   mind,   form   more  than  half  the 
-■venue,  and  therefore  the  amount  of  such  excess  being  so  much  more 
:uken  ont  of  the  pockets  of  consumers,  lessens  their  capabilities  for  pur- 
chase to  the  same  extent  as  before. 

We  leave  these  extracts  to  tell  their  own  tale,  and  would 
recommend  our  readers  who  may  be  interested  to  consult  the 
reporte  for  themseWes.  A  more  deplorable  record  of  mis- 
goTemment  in  a  cruntry  susceptible  of  great  development 
could  not  be  written.  As  regards  the  particular  question  of 
the  credit  of  Turkey,  which  increases  its  debt  on  the 
average  about  8,000,000/  a  year  or  upwards,  the 
conclusion  plainly  is  that  the  financial  diflBculty  must  be  all 
but  insoluble,  if  not  altogether  so.  Almost  every  improve- 
ment of  civilised  government,  on  which  dependence  must  be 
placed  for  a  large  growth  of  revenue,  has  yet  to  be  introduced  ; 
and  the  introduction  will  be  a  work  of  time,  while  time 
ought  also  to  be  given  for  the  eflfects  of  the  improvements  to 
be  felt.  ^leanwhile  the  burden  of  the  debt  increases  with 
overwhelming  rapidity.  If  Turkish  linance  is  to  be  reformed, 
and  placed  on  a  stable  footing  at  all,  it  can  only  be  by  the 
most  trenchant  measures,  of  which  there  is  not  the  slightest 


BUSINESS    NOTES. 


The  Fai-l  is  the  New  York  Ooi.I)  Premium. — Lately 
there  baa  been  a  very  considerable  fall  in  the  premium  in 
gold  ia  New  York.  A  few  days  ago  the  price  was  116,  after 
having  been  nearly  119  last  spring,  but  since  last  week  the 
price  haa  steadily  declined  to  111.  The  sudden  fluctuations 
have  been  duo  of  course  to  speculative  corners,  but  it  is  curious 
to  observe  nevertheless  that  in  spite  of  the  German  demand 
for  gold,  which  haa  diminished  the  stock  of  bullion  in 
America,  and  consequently  tended  to  raise  its  value,  there 
appear  to  be  permanent  causes  at  work  which  always  bring 
back  the  price  to  112  or  below.  A  gold  corner,  when  the 
prire  is  run  up  to  116  frdm  about  112,  may  be  quite  as 
formidable  a  matter  as  when  the  price  was  run  up  to  1 1'J  or  120 
from  about  llTj,  which  was  the  mote  regular  pi  ice;  and  what  we 
wish  to  point  out  is  that  the  more  regular  price  has  exhibited 
a  strong  tendency  to  decline.  The  explanation  can  only  be 
that  the  appreciation  of  American  greenbacks  which  we  described 
three  years  ago*,  and  which  has  since  been  retarded  or  ob- 
scared  by  nuiotu  esascs,  especially  by  the  Oerman  demand 
for  gold,  is  in  reality  making  st«-ady  progress,  and  will  in 
the  end  result  in  complete  equality  unless  the  Oerman 
demand  should  again  retard  it.  We  hare  more  than  once 
noticed  the  uradua!  diminution  of  "  legal  tenders  "  held  by 
the  New  York  banks,  a  plain  sign  of  their  scarcity  and 
increasing  value ;  and  the  natural  result  ought  to  be  the 
Mune  as  a  forced  contraction  of  the  currency,  viz.,  an  ap- 
proximation to  gold  value.  8o  long  as  the  legal  tenders  are 
not  increased,  the  natural  growth  of  Ametica  should  bring 
ibout  this  result,  and  we  ought  rather  to  expect  the  gold 
premium  to  decline.  The  demand  for  Germany  is,  however, 
a  seriotu  complication,  and  may  perplex  a  good  deal,  as  wu 
think  it  has  already  perplexed,  the  natural  course  of  events, 
American  currency  is  appreciating,  but  gold  is  also 
ectal:ng,  and  the  question  from  lime  to  time  is  the 
.re  speed  of  the  movements,   and  whether  the  currency 

*  See  EoosOMMt  March  iO,  1870. 


appreciates  fastest.  If  it  does  so  the  gold  premium  will 
disappear,  although  the  gold  with  which  the  paper  is 
equalised  may  itself  be  much  more  valuable  in  reference 
to  all  other  articles  than  it  was  at  the  time  when  the  pre- 
mium was  at  the  highest  point. 


The  Fektch  Loah. — According  to  the  note  in  the  French 
Official  Journal  respecting  ths  payment  of  the  indemnity, 
the  Frencb  Government  has  still  about  20,000,000/  of  the 
last  loan  to  receive  during  the  present  month  of  September 
and  the  following  seven  montbs  up  to  April  next.  The  loan 
was  intended  at  the  time  to  apply  to  other  necessities  of  the 
French  Government  besides  the  payment  of  the  last  three 
milliards,  amounting  altogether,  including  interest  payments, 
to  127,000.000/.  The  existence  of  a  surplus  to  the  good 
after  the  indemnity  is  paid  is  thus  no  matter  for  surprise, 
nor  does  it  follow  that  the  French  Oovernmont  is  finan- 
cially in  a  satisfactory  position,  the  payment  of  in- 
stalments of  the  loan  having,  in  fact,  been  largely 
anticipated  by  additional  borrowings  from  the  Bank  of  France. 
What  seems  to  follow  from  the  statement,  besides,  is  the  con- 
clusion that  the  process  of  "classification"  of  the  loan,  of 
which  M.  Thiers  boasted  so  much,  has  not  for  a  long  period 
made  much  progress.  Last  February  nearly  half  the  issue 
had  been  paid  up  in  full,  viz.,  70,000,000/,  leaving  about 
90,000,000/  nominal  of  scrip  ;  but  if  the  sum  of  20,000,000/ 
still  remains  to  be  paid  by  instalments,  then,  as  these  instal- 
ments represent  28  per  cent,  of  the  nominal  amount  of  the 
loan,  that  amount  may  be  computed  to  be  about  72,000,000/, 
or  rather  less  than  half  the  whole  original  issue.  The 
Slim  still  in  scrip,  and  probably  for  the  most  part  in 
the  hands  of  bankers  and  other  intermediaries  between  the 
French  Government  and  the  ultimate  investor,  is  large 
enough  to  constitute  a  formidable  operation  for  those  concerned 
in  it,  and  confirms  what  we  find  to  be  the  common  belief,  that 
finance  bills  based  upon  the  loan  as  security  are  still  largely 
in  the  market,  and  have  not  been  completely  extinguished  by 
the  payment  of  the  indemnity.  There  are  also  not  a  few. 
minor  issues  during  the  last  two  years,  which  are  understood 
to  be  supported  by  the  issue  of  similar  paper,  the  security  un- 
fortunately not  being  always  so  good  as  that  of  the  French 
government.  The  fact  of  so  much  of  the  French  loan  still 
remaining  in  scrip  is  in  reality  a  conspicuous  proof  of  the  dilB- 
culty  which  has  prevailed  for  many  months  in  placing  new 
issues.  The  investing  public  has  got  more  offered  to  it  than 
it  can  absorb  for  a  time,  and  the  operators  are  temporarily 
tied  up,  awaiting,  perhaps,  more  serious  evils,  should  the  public, 
as  we  hope,  end  in  altogether  refusing  some  of  the  so-called 
securities  which  are  offered  them. 


The  NoN-wiTUDRAWAL  op  Specie  from  France  for 
THE  iNDEMSixr  PAYMENTS. — The  Official  Journal,  in  the 
above  note,  aUo  calls  attention  to  the  position  of  the 
Bank  of  France  at  the  end  of  the  indemnity  payments 
in  respect  of  the  bullion  held.  When  the  operation  com- 
menced the  Bank  held  22,000,000/,  it  now  holds  28,000,000/, 
although  from  time  to  time,  and  particularly  within  the  last 
tno  or  three  months,  sums  of  bullion  have  been  withdrawn 
for  part  payment  to  Germany,  the  withdrawals  since  the 
beginning  of  June  last  having  been  6,000,000/.  The  entire 
payment  has  been  arranged  with  but  slight  use  of  bullion, 
and  without  a  drain  of  specie  from  France.  This  result  has 
been  achieved,  we  beliere,  to  a  very  large  extent  by  a  gigantic 
borrowing  on  the  part  of  the  French  Government  and  i '  ■< 

abroad.     A  large  part  of  the  loan  is  still  held  out  oi  .  ,- 

the  syndicates  of  bankers  and  other  capitalist*,  whose 
bills,  received  in  payment  of  instalments,  bare  been  handed 
over  to  the  German  Government  in  payment.  Another  part  of 
the  loan  is  held  by  individuals  who  have  either  directly  or  in- 
directly exported  securities  which  they  held,  and  inrested  the 
proceeds  in  the  loan.  The  Frencb  nation,  as  a  whole,  baa 
borrowed  abroad,  or,  what  oomes  to  tbe  same  thing,  haa 
diminished  its  credit  abroad  by  virtually  banding  over  a  part 
of  its  foreign  property  to  Germany,  Tbe  result  is  that  Franr« 
has  avoided  a  large  export  of  specie,  but  it  is  permanently  more 
iodeltel  to  tbe  foreigner  than  it  was,  although  it  is  at  the 
same  time  true  that  the  loan  itself  baa  been  mainly  taken  in 
France,  and  is  stea<lily  being  absorbed  there.  An  indication 
of  this  increased  indebtedneas  of  France  is  observable  in  the 
large  excess  of  iooreaaa  in  tbe  French  exports  during  the  first 
■ix  months  of  the  current  year.    While  the  imports,  including 
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specie, 
specie, 


show  a  sligbt  decrease,  the  exports,  also  including 
have  increased  as  follows  :— 

£. 

Exports  lat  six  months,  1873    87,808,000 

—  —  1872   72.237.000 


Increase    15,571,000 

Possibly  a  part  of  this  excess  has  been  sent  an  almost  direct 
payment  to  Germany.  The  French  Government's  demand  for 
bills  abroad  with  which  to  pay  Germany  may  have  induced  an 
export  of  goods  or  specie  against  which  hills  could  be  drawn.  But 
if  this  has  not  been  the  case,  then  the  excess  inciic.ites  what  we 
should  otherwise  expect  to  find — a  diminution  of  French  in- 
vestments abroad  as  the  result  of  the  payment  of  the  indem- 
nity. France  has  permanently  less  to  receive  than  it  had  be- 
fore from  the  outside  world,  and  its  exports  increase  without 
any  visible  return. 

Thb  Buenos  Atees  Phovimcial  Bank. — Subjoined  is 
the  account,  in  an  abridged  form,  of  the  Buenos  Ayres  Pro- 
vincial Bank  on  the  30th  of  Juno  last.  The  last  account  we 
published  was  for  the  Slst  March,  and  some  important 
changes  had  occurred.  The  cash  held,  which  was  so  im- 
portant a  feature  in  the  account  which  we  first  published, 
viz.,  for  the  SIst    of  July  last  year,   again  shows  a   large 

diminution — 

£ 

The  amonnt  on  Slat  March  was 1,377,000 

It  is  now 425,000 


Reduction  952,000 

And  the  above  sum  of  425,000Z  is  only  about  a  seventh  part 
of  the  amonnt  held  last  July.  The  other  changes  in  the 
account  since  March  are,  however,  of  minor  importance, 
compared  with  the  changes  between  last  July  and  March. 
The  private  deposits  are  rather  less  than  in  M^rch,  having 
fallen  from  5,717,000Zin  March  to  5,422,000Z  in  June,  and 
the  discounts  and  advances  are  more,  having  risen  from 
8,354,000/  to  8,771,000/.  Still  these  changes  are  such  as 
occur  in  a  stringent  money  market,  and  altogether  the 
account  of  June,  as  well  as  March,  corroborates  what  has 
otherwiiie  bten  reported  of  the  Buenos  Ayres  money 
market.  The  cash  in  the  banking  department  has 
been  rapidly  reduced  siace  last  year  from  exces- 
sive abundance  to  what  we  should  consider  an  exceed- 
ingly low  point  compared  with  the  liabilities  to  the  public, 
and  hence  the  strain  through  which  the  Buenos  A^res  market 
has  passed.  The  fact  that  a  considerable  part  of  the  specie 
withdrawn  was  re-shipped  to  England  is  also  a  proof  that  dear 
money  in  England  has  been  partly  the  cause  of  tht)  Buenos 
Ayrea  stringency,  while  the  existing  state  of  the  Bufuos  Ayroa 
cash  reserves  makes  it  evidi^nt  that  the  resource  of  drawing 
upon  South  America,  which  has  helped  us,  is  one  no  longer  avail- 
able, the  Buenos  Ayrea  Bank  at  least  having  nothing  to  spare. 
The  return,  which  is  primarily  interesting  as  showing  the 
extent  of  the  commercial  transactions  of  Buenus  Ayres  and  of 
the  State  of  which  it  is  the  centre,  has  thus  a  more  immediate 
interest  for  the  light  it  throws  upon  the  question  of  the  stocks 
of  bullion  abroad,  on  which  we  shall  have  to  draw  if  a  sudden 
demand  for  bullion  should  come  upon  us.  The  following  is 
the  account  :— 

AltRIDGED  B.VLANCE  SIi?:ET  or  tub  PROVINCIAL  BANK   or 
BUEN(>S  AVRES,  at  JUNE  30,  1873. 

LlADIUTIES. 

Id 
Hard  Dollars. 
£ 

Capital   2,207,000  . 

Capitiil  raiasd  by  sale  of  land, 


In 

Currency. 

£ 

497,000 


Total. 

£ 

2,7«;i.000 


Ac. 


Private  doposita  at  interoit...     1,449,000  .. 
Current     accounts    (depoaita 

commercial)  2,751,000  .. 

Other  private  doposiia 38,000  .. 

Public  and  judicial  deiwsita...  60,000  .. 

Liabilities  of  branches 

Hard  dolkr  nutos  in  circula- 

•oihl^Lbiiit:.;-::::::::: '•"'"•"^  •• 


602,000 
8,978,000 

103.000 

7(i,lK)0 

1,427.000 

721,000 


72,000 


Total  ItabUitios 7,Ci0,000  ...     7,378,000 


502,000 
6,422,000 

2,854,000 
114.000 

1,477,000 
721,000 

1,083,000 
72,000 

15,011,000 


ASSKTS. 

£ 

Cash   19.5,000  ... 

Dixcounts  and  advances   4,308,000  ... 

Advances      to       Govornuiont 

under  various  laws   986,000  ... 

Stock  of  public  funds   706,000... 

Miscellaneous    advances    and 

property  of  bank  315,000  ... 

Municipal  bonds    

Land  certificates,  &o 19,000  ... 

Assets  of  branches    1,051,000  ... 


£ 

230,000  .. 
4,403,000  .. 

448,000  .. 
207,000  .. 

1,125,000  .., 

188,000  .., 

587,000  .. 

183,000  .., 


£ 

425,000 
8,771,000 

1,434,000 
913,000 

1,440,000 
188,000 
606,000 

1,234,000 


Total  assets   7,640,000  ...     7,371,000  ...   15,011,000 

*  Thia  la  a  new  item,  and  dues  not  coriespond  with  aiij  in  former  acceauta. 


TuE  TuEKisn  Loan  and  the  Constantinople  Monet 
Mahket. — The  suspension  of  the  Lei:ant  Herald  by  the 
Turkish  Government  has  been  removed,  thanks  to  the  inter- 
vention of  the  English  Ambassador  at  Constantinople.  The 
first  number  of  the  resumed  issue  contains  the  following 
remarks  on  the  new  loan  and  the  position  of  the  Constanti- 
nople money  market : — 

During  the  three  weeks  which  have  elapsed  since  Nuzhet  Effendi 
stopped  the  publication  of  the  Levant  Herald,  the  money  market  of 
Galata  has  been  expectant  and  inactive.  That  its  expectations  were 
not  of  a  particularly  cheering  nature  is  shown  by  the  decline  in  every 
denomination  oi  securities  dei>lt  in  on  this  market  with  the  single 
exception  of  the  shares  of  the  Socie'te  Otlomane  do  Change  et 
do  Valouri<,  which  have  improved  one-oighth.  The  gloom 
which  pervades  the  market  is  due  to  its  heavy  commit- 
ments with  the  Treasury,  from  which  the  coming  loan  does 
not  offer  as  certain  a  prospect  of  emancipation  as  could  be 
wished.     Nevertheless,    slowly    and    laboriously    the    lean    group    is 

gaining    strength The  contractors   are   ardently   pressing    on 

negotiations  with  the  Imperial  Ottoman  Bank,  and  with  Messrs 
Fould,  of  Paris,  with  a  view  of  drawing  those  e.^tablishments 
into  tho  combination,  .and  it  is  sincerely  to  bo  hoped,  for  the 
sake  of  the  groat  and,  locally,  general  interests  involved,  that  their 
endeavours  in  this  direction  may  not  bo  unsuccessful.  It  is  essential 
that  the  loim  should  not  fail,  and  the  contractors  show  a  perfect  appre- 
ciation of  the  position  in  seeking  to  gather  about  them  all  the  strength 
they  can. 

RevertiL-g  to  the  position  of  the  Galata  market,  it  is  to  be  noticed 
that  the  mojiotary  scarcity,  wiiich  has  driven  up  tho  terms  of  accommo- 
dation during  the  last  few  days  to  17  per  cent.,  u  not  wholly  altribu- 
tiible  to  its  relations  with  the  Treasury,  but  is  to  bo  laid  to  tho  charge 
of  a  temporary  drain  of  gold  towards  the  grain-growing  districts,  where 
large  orders  and  active  speculation  are  giving  groat  animation  to  busi- 
ne.ss.  Upward.-i,  probably,  of  three-quarters  of  a  million  sterling  has 
been  transmitted  in  specie  to  the  Danubo  during  the  p.iat  ten  days,  of 
which  tho  larger  portion  will  find  its  way  into  Ruumania,  whilo  Bulgaria 
will  profit  in  a  less  degree  ;  the  efl'ectsof  tho  impulsion  which  the  rise 
ni  tho  price  of  cereals  baa  given  to  tho  grain  trade  on  the  banks  of  the 
Danube  will  thus  bo  loss  felt  in  tho  Imperial  Treasm-y  of  Turkey  than 
iu  that  cf  its  vassal  State  across  the  river. 


A  GtNERAL  Steike. — The  Congress  of  the  International 
at  Geneva  justly  attracts  less  attention  than  it  did  some  years 
ago,  before  tho  experiment  of  the  Commune  at  Par's  and  the 
quarrels  among  the  leaders  had  occurred  to  throw  light  upon 
Ithe  utter  ignorance  and  folly  of  the  party  and  the  weak  hold 
■which  it  has  among  the  working  classes  themselves.  It  is  now 
^perfectly  evident  that  the  International  only  rallies  to  itself  a 
:weak  section  of  the  working  classes  upon  whom  the  vague 
promise  of  some  improvement  in  their  condition  ha«  a  certain 
effect,  though  we  doubt  very  much  any  general  ardency  of 
conviction  among  the  bulk  of  the  so-called  adherents.  The 
characteristic  of  the  party  is  the  adoption  of  the  crudest 
economical  heresies,  based  upon  the  most  superficial  observa- 
tion of  the  complicated  relations  of  industry,  and  the  ideas 
are  so  vague  that  in  the  first  attempt  at  application  their 
hoUowness  is  discovered.  Of  this  sort  is  the  conception 
of  a  "  general  strike "  which  has  figured  so  much  in 
the  Congress  just  held.  The  workmen  throughout  the 
world  may,  it  is  supposed,  obtain  their  own  terms  from 
capitalists  by  a  simultaneous  strike  on  a  given  day.  The 
movement,  it  is  recognised,  mus:  bo  universal  on  account  of 
the  international  character  of  traJe  but  eom'e  of  the  in- 
ternationalists think  it  would  answer  it  it  could  be  organised. 
The  discussion  all  turned  upon  the  possibility  of  this  orga- 
nisation, and  it  is  amusing  to  find  that  even  a  slight  discus- 
sion brought  the  dawn  of  a  conviction  to  the  internation- 
alists that  organisation  was  not  possible ;  but  it  does  not 
seem  to  have  occurred  to  anyone  that  the  conception  of  a 
general  strike  is  in  reality  self-contradictory.  What  it 
means  is  that  all  the  various  participators  in  production 
shall  stop  production  on  a  certain  day  until  they  can  settle 
what  their  share  in  the  produce  will  be.  Say  that  the 
capitalists,  qua  capitalists,  are  to  be  excluded  altogether  from 
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the  division,  how  are  the  shares  to  be  adjasted  ?  Who  is 
to  settle  the  relative  shares  of  a  collier  and  a  cotton-spinner, 
of  a  ploughman  and  an  engraver,  of  a  scavenger  and  the 
captain  of  a  mail  steamer  ?  All  the  various  labourers  in 
different  countries  must  agree  on  something  before  they  can 
resume  work  again,  and  how  is  an  arrangement  conceivable  ? 
The  tiuth  is,  that  the  adjustment  is  now  effected  by  means  of 
partial  strikes,  or  threats  to  strike.  A  particular  class  of 
workmen  thinks  it  is  entitled  to  a  larger  share  of  general  pro- 
duce, and  strikes  to  obtain  it  ;  but,  pro  tanto,  this  is  an  injury 
to  all  the  rest  of  the  world.  As  machinery  and  invention 
increase  all  may  come  in  time  to  have  higher  real  wages 
than  now,  because  the  whole  produce  will  be  larger  ;  but  a 
general    strike    is     inconceivable    as    s.    substitute,    in    the 


distribution  of  the  gross  produce,  for  the  higgling  of 
the  market  by  which  that  distribution  is  low  effected. 
The  internationalists  seem  to  forget  that  to  organise  the  industry 
of  modern  society  so  as  to  produce  the  results  it  does  even  for 
the  poorest  labourer,  is  an  immense  achievement,  and  that,  al- 
though better  results  are  desirable,  the  difficulties  of  the  pro- 
[blem  are  so  great  that  do  other  conceivable  system  for  distribut- 
ling  the  gross  produce  of  labour  on  a  large  scale  has  jet  been 
suggested,  ?^hich  would  not  introduce,  in  some  form  or 
o'her,  the  evils  of  slavery  or  serfdom.  The  superiority  in 
equity  of  the  present  system  over  many  other  sihemes  sug- 
gested might  also  be  shown,  but  it  is  not  useless  to  remember 
that  the  strong  footing  it  has  in  the  world  depends  not  so 
much  upon  choice  as  upon  necessity. 


THE    PUBLIC    EEVEITOE    AND    EXPENDITUEE. 
I  The  following  are  the  Receipts  into  and  Pavments  out  of  the  Exchequer  between  April  1,  1873.  and  September  6,  1873  :— 


REVENUE  AND  OTHER  RECEIPTS. 


BalAoc«  on  Ist  April.  1673 — 

Bulk  of  KngUnil    „ 

Bank  at  Ireland  „ 


REVENUE. 

Ciutomi 

£xctM..„ 

Stamps  

I.ai><l  Tax  aad  HcoM  Oatj..., 

lacomc  Tax  

Po«  Office. 

Telcfraph  Sarviee 

Crown  Laads    

MiKella 


Budget 
Ealinate 

for 
1873-74. 


TOTAl  ExrHFQClK  IlKCEIFTfl 


To  i^cpt.  6.  1873.     Same  time  last  year. 


£ 

10.81M7' 
1,77*,131 


III 


■  11,998,705 


7,70«.»24 
l,63i,72S 


19,6C3,000|  8,333.0001 
2S,747,00(>'10jaS8.daO 
10,050,000{  4,e86,aoo 
2^>,i»*y  443,000 
5,S75,000  1.54«,J00 
o.UliOOO  •■Al!2,000 
1,220,000  600,000 
375,000:  135,000 
3,830,000  '1,981,04 


ReTtnoe _ 73,762,000, 

OTHER  RECEl'TS. 
A  Jraaeea  tmder  rarioas  Acta,  repaid  to  tbe 

j         Kxcbaqner 

Mtmtf  niacd  for  fortiSeat'oas 

Temperary  adranoea  net  repaid 


»),7)».024 


8S5,»70 


•  lBcliuiii«  ta/KOl  and  I4ao00/  respcetlTeljr,  re- 
paid to  Rercnoe  oat  of  Teleirraph  Loan,  and 
Bot  InrtBrted  la  tbe  Bodf  et  Estimate. 


TeUls    1... 


8«5,»70 


8,502,000 

»jK»,aoo 

4^298,000 
423X100 

2,102.000 

1,320.000 
276,000 
136,000 

2.133,037 


1,2(16,213 


.42,6i«,69*; 


9,342,65: 


xfiKfin 


1,266,213 


EXPEXDITURE  A\D  OTHER  PAYMENTS. 


Budget 
Entimate 

for 
1873-74.1     To  .Sept.  8,  1873.   |8ame  tlms  last  year. 


Total  Exchxquxk  Isems 


EXPENDlTURi:.  £         i         £ 

Interest  of  Debt •26,750,000 12,916.8481 

734,063! 


otherchsrgeson  CnsoUdated  F'nd 

Supply  Services  voted  by  Parlia- 

mettt 


139,691.9021 


•  As  itated  In  the  Builfret. 

t  As  per  Approprittion  Act ; 
and  Includlpf  the  whole 
of  tlie  Alabama  Indem- 
nity. 


1.670,000, 
t47,l»2,000  20,809, 


,081 


Expeiidltore   75,512,000 

OTHER   PAVMENTS. 
AdTsnces  nntler  varlons  Acts,  Issued  from  the 

Exrliequer 

Expenses  of  fortifications 

Kxcbequer  Bills  paid  oIT 

Surplus  income  applied  to  redoou  Debt   .. 


Balances  on  Aa(.  30tb,  1873— 

Bank  of  England   

Bank  of  li  eland 


891,387 

76!7e0 
2,670,650 


4v204,716 
465,355 


Total!   „ 42,666,699 


34,458,091 

8,837,637 
4,660,071 


e      I 

12,9ol,57i; 
686,678 

17,404,143 


31,042,296 


1,612,546 


188,700 
731,443 


4,6»f2,691 
1,534,327 


a,43S^68» 


6,216,918 


39,691,902 


The    following    are   the  iieceipki    oo    account    of  iveveouo 
during  the  week  ending  September  6  :— 

IUe«ipta  of 
Week  Ending 
September  (>. 
X 

896,000 

, 441,000 

169,000 

2,000 

21,000 

, 60.000 

, nil. 

nil. 

, 47,58* 


Ciut?iiiii 

Excise 

Stamp*    

Land  Tax  and  Houae  Dutj  . 

Income  tax 

Poet  OOiee 

Telegrapba 

Crowo  land*  

UiaceUaoaona,.. 


Total    1,12C,584 

The  totftl  receipt!  of  the  preriout  week  were  1,859,793/. 


Tbe    E:cbequer    issues    of    the     week    on     account    of 
expenditure  were  680,449/,  ria.  :— 

£ 

Int«r«»t  of  debt 6,229 

Other  charges  on  Consolidated  fund  nil. 

Supply  urrice*  (iaclnding  Telegraph  serTicea)    675,220 


During    tbe 
as  follows  :— 


Balances  on  Aug. 

—         Sept. 


week    the    cosh     balances 


680,449 
have    incrtMed 


Bank  of 

England. 

£ 

80 8,788,100 

(i 4,204,716 


lacTMte., 


416,616 


Bank  of 
Ireland. 
£ 
446,355 
455,356 

9,000 


ToUl. 

£ 
4,234,455 
4,660,071 


425,616 


Jorfign  Corrcspoittifiuf. 

FRANCE. 
(ntoM  oos  owi  couMPOKDiirr.) 

Fabib,  Septesdbcr  11. 
The    return*  of  the    Bank  of   France  for  this  week,  last 
we«k,  in<l  for  the  c«rre«ponding  week  of  laat  year,  are  aa 
follow  :^ 

DaaTOa, 


>Mem  for  eTentaal  loaaea 

on  prolonged  bills   I.IM.2N  66 

Sondrles 3,992,918  74 


•iff.  11,  Iti;*. 


8epC.«,lt7>. 
(  e 

CkyHaleftlMMdl -~.    UWOO/m    e    ...    IttfMMO   0 

met*  In  aMIikHi  to  eapttal 
(art.l.U»ef  Jaaee-fTi       r;IMJ40  01    ...       7»iM0  Ot 
•<  tbe  bMk  and  lla 

B.ltlJM  14    ...     n.lO(,7M  14 
IkOOOMO    0    ...        4000400    0 

MMtxtn  ...    MJKiDter 
■unaN  •  ^unMUU  e 

iunMn44  ...     e.ua^ir  o  .>     e^iMocn 


kVWlM* 

>aa>r..    '    »•  >w 

..ny. 

B.r.n    ■.  ,-, 
Tr.., 

'IMS 

•real. 

•ae- 

•   UMt   SttlMlfy   lal^ 
•1    the"uat"i»« 

Sept.  12. 1*71. 

lUMOMt   0 

rjMOflIt    f 

tS,10e,7W  14 
4M»,M*  • 
24J«4ja**7 

2,3eue».i««  e 


M/MMIOM 
14.MM»    e 

2.751.447    • 

I.3W.70*  71 

IMTMTIN 

4.77ilJir7  (•) 
1.147,151  16 


ii4ja«b4n  IS 
i4«,aasst  IS 

n.utnjni  e 

SANpSIS    «    „. 

tfit%,<m  M  ... 
liMsjn  IS  .. 

4k77SJH7  •«    ... 
1JIUI5  «e    ... 


14I«44.7I»  74 
tS,OtMlt    0 

i,7u/nt  * 

S,4SS,«**** 

1SJSM6SU 

IMMNSO 
71 


B.1M.I09  6f 
2,1190.171  71 

Total S,4«l,640,aM  17    ...3.450.820.960  91 

CaaBiTok. 


Cash  In  hand  and  In  branch  f  e 

i.auts  TOtmUMI  60 

Con.m.rclal  hills  ■.Ter.<lae...        1.117,31*  4M 
Conmif  rclsl  bills  ilUcounlad. 

i>at  ysl  due 472,»«1.511  6t 

Rondsuftlie '.'ilyaf  Patls...      19,237.600    0 

Treatnf<  be.i.U I,114XI61,(00 

Treasury  I  imds  (Tiesty   of 

Jon.2,l«7J)  m/MfiOO 

C.Hiaierclal     bills,     braaea 

luaka *74,fiOO,»lS 

4dvancei   on     eepoelta    of 

kalllon     4,4M.700 

Ue  In  branch  banks S.I**>W 

Do    In    t'rencb    pabUe 

securltiss le,763,*0* 

Do  by  Branch  bsake 16,115,4*0 

Do  on   railway    shares 

end  d»t,«t)iurea...  ,»« 

I>e  by  brsiith  lisiiks...... 

be   on    CiMII   >aaa«r 

Londs   M »M 

1)0  hraschM  M.. 

IJe  In    the  at<te  (C>m> 

ycnlian.Juuela.lt*7) 

OoTemawnt  si'Mk  reserve... 

fteitlafr***''!. • 

Reniss    luiiBoMliseM  (Law 

ef  Juns  V,  i"!-!)    ..... 
Belal  and  furnllnre  ol  the 

bank,    and    Unded 

party  branehee m, 


tOjatnfiM  * 
ll.aw,7io  14 
*7M1,M0  II 

100,000,000    0 


7J40,*U    0 


...     716.190.821  ?" 

aotjMi  13 

...  47*,4*1«*  14 
...  l*,l*7,*no  0 
^.IJUfitUM   e 


Hjftflfliflflf  e 

.3,4*5,894,166  47 

r         e 

.    790J37.7I4  61 


4(I42iSI4 

4,a«l,70* 

*,*»«M 


4«JIMJ0* 

i*jm,4(* 

10,7I*.IOO 


lt;IltS,I*0 

4*JM,I00 
1*,*4SJ«* 

»o.74)jno 
•71,000 


tOAW/wo  0 

ltJ«0,7|n  14 
*7il«l,tOO  II 

IMflOMOt   0 


7,740,0**    0 


243.7IM  1*  1 

4S3,IS*,*04 

* 

1 ,160,1**  <0* 

* 

S»a,tl«,4** 

0 

•4M*,fao 

4.1**,4M 

• 

• 

21.142,*** 
11.7**.*** 

0 

* 

'    '6 

* 

-JO 

0 

J,Iii;j.MO 
73-.IU* 

0 

« 

*o.ooo,noo  0 
l2,ano.760  14 

*6,4«0,66*  *1 

100,000,000 

0 

7,7*1.7** 

0 
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Exi><>nses  of  manaKemeiit  ...        2,477.926  14 
Adviuiceg    to    the    City    of 

P«rl.  

SuuilriH 13,721,719  05 


2,4»,«67  U 
ll,O7.i605  05 


1  r 

l,B97,»OS  »3 

33.125.000    • 
4fl,48«,816  97 


Total   3.4«1,IM0,(>85  17     ...3.460.820,960  91     ...3.416,894,166  47 

The  above  return,  compared  with  that  of  the  preeeding  week, 
exhibits  the  following  changes  :— 

Incrzase.  francs. 

CirotdatioD    4,OD(i,liliO 

Treasury  accovmt    11,267,573 

Trade  discounts 6,806,430 

Decrease. 

PriTato  Qopositg  8,086,626 

Cash 7,420,830 

The  item  of  Treasury  Bonds  (law  of  June,  1873),  which  had 
remained  unchanged  last  week,  now  shows  an  increase  of 
8  millions,  taken  to  complete  the  last  payment  to  Germany, 
but  which  only  appears  in  this  week's  return.  The  Bank 
being  now  free  of  all  further  demands  from  the  Treasury  for 
advances,  the  first  effect  of  this  relief  will  probably  be  a 
reduction  in  the  rate  of  discount,  which  may  be  expected 
shortly  should  no  unforeseen  rise  in  the  value  of  money 
abroad  intervene.  The  present  rate  of  5  per  cent,  has  remained 
unvaried  since  February  28th,  1872. 

The  Bank  of  France  has  discontinued  to  make  advances  on 
the  deposit  of  silver  bullion.  The  object  of  this  measure  is  to 
discourage  the  importations  of  that  metal,  which  threaten  to 
become  immense  from  the  maintenance  of  the  silver  standard 
in  France  when  it  is  abolished  in  almost  every  country  in 
Europe.  A  large  portion  of  the  silver  five-franc  pieces 
employed  in  the  payment  of  the  indemnity  are  now  in  circula- 
tion in  Alsace  and  Lorraine,  where  they  are  still  a  legal 
tender,  being  accepted  at  the  rate  of  a  thaler  and  a  third,  but 
they  are  already  less  freely  exchanged  for  German  money  than 
before,  and  will  eventually  find  their  way  across  the  frontier 
to  the  branches  of  the  Bank  of  France  in  the  towns  bordering 
on  the  German  territory. 

The  Journal  Offickl  of  Tuesday  publishes  a  note  announcing 
that  the  Treasiii-y  delivered  to  the  German  Government  on 
the  5th  inst.  a  sum  of  263,466,000f,  completing  the  payment 
of  the  indemnity  of  five  milliards,  in  intertst  and  principal. 
The  note  confirms  the  fact  to  which  I  called  attention  last 
week  that,  as  the  amount  of  the  new  Treasury  bonds  in  the 
Bank  of  France  retiu-n  had  not  increased,  the  payments  must 
have  been  completed  without  the  Government  requiring  tUe 
whole  of  the  200  millions  in  gold  it  was  authorised  to  boiTow. 
A  sum  of  eight  millions  appears,  however,  to  have  been  re- 
quired, as  is  shown  by  the  bank  return  of  the  present  week. 
The  Ti-easui^  has  been  able  to  dispense  with  the  last  50  millions 
in  gold  by  the  freedom  with  which  the  instalments  on  the  loan 
have  been  paid  up  during  the  months  of  July  and  August. 
The  total  "amount  received  on  the  1st  September  was 
3,000,7y5,000f.  About  498  millions  consequently  remain  to 
be  paid  by  the  11th  April,  the  date  at  which  the  last  instal- 
ment falls  due.  The  note  remarks  that  now,  at  the  close  of 
the  operations  for  the  payment  of  the  indemnity,  the  Bank  of 
France  remains  with  a  metallic  reserve  of  over  700  millions, 
while  at  the  commencement  of  those  same  operations  in  June, 
1871,  the  amount  of  the  specie  held  was  only  550  millions. 

The  discount  market  continues  straitened  and  paper  is  diffi- 
cult to  negotiate,  but  the  few  transactions  that  have  taken 
place  have  been  effected  at  the  same  rates  of  4i  for  Ijills  of  the 
/KiM/t  lianque,  4}  and  4[  for  ordinary  bankers'  signatures  and 
first  class  commercial  paper.  The  foreign  exchanges  are 
maintained  by  the  demands  for  the  purchase  of  corn  abroad. 
The  importations  that  will  be  required  are  now  estimated 
variously  at  from  20<)  to  300  millions  of  francs.  A  consider- 
able advance  in  prices  has  been  obtained  during  the  week  for 
flour,  the  eight  marks  in  yesterday's  market  being  quoted  at 
8i)f  75c  the  sack  of  157  kilos,  and  89f  25c  for  November  and 
December,  or  a  rise  of  3f  and  4f .  Wheat  has,  however,  been 
less  affected,  and  the  maximum  rate  is  unchanged  at  40f  50c 
the  100  kilos. 

Bills  on  London  are  firm,  at  25f  39c  at  three  months,  25f  41c 
at  short  date,  and  25f  42c  at  sight.  Amsterdam  is  weaker,  at 
209  the  long,  and  210  the  short,  the  100  florins ;  Berlin  is  offered 
at  372i,  short  or  long,  the  100  thalers ;  Hamburg,  124i  the  100 
marks ;  Frankfort,  212*  long,  and  213  short,  the  100  florins ; 
Vienna,  222  and  223 ;  St'Petersburg,  quiet  at  337  long  or  short ; 
New  York,  455  to  4«0  long,  and  466  to  470  short.  Bills  on 
Spain  are  in  demand ;  Madrid,  510  to  512,  and  Barcelona,  510, 
the  100  dollars  long;  Belgium, par  to  V  dis ;  Italy,  12 J  dis  for 
paper,  par  to  i  prem  for  gold.  English  sovereiciis,  25f  30c  to 
*5c ;  Bank  notes,  25f  35c  to  40c.  Bar  gold,  3,434f  44c  per 
kilo,  and  9  per  thousand  prem;  twenty-franc  pieces,  4f  per 
thousand  prem;  bar  silver,  218f  b9c  per  kilo,  and  6  to  S 
per  thousand  dig. 

The  fall  in  the  French  ftinds  at  the  date  of  my  last  letter 
was  not  of  long  duration.  A  revival  look  place  on  the  follow- 
ing day,  and  ui  the  close  of  the  week  Threes  had  advanced 
from  57f  92Jo  to  58f  25c,  and  the  loan  from  92f  10c  to  92f  50c. 
This  recovery,  as  usual,  produced  realisations,  iuid  a  little 


reaction  followed.  The  market  opened  heavily  to-day  from 
the  expectation  of  a  rise  in  the  Bank  i-ate  in  London,  but  as 
no  news  of  any  change  was  received  towards  closing  hour 
rates  became  firmer.  Threes  gaining  10  centimes  and  the  loan 
124.  Of  ihe  foreign  stocks,  Russian  has  been  the  most 
favoured ;  the  loan  of  1870  is  approaching  par,  and  the  bonds 
of  1867  and  1869  are  at  407.  Italian  has  varied  a  few  centimes 
only  from  day  to  day,  between  &l\i  and  63f,  Spanish  has  im- 
proved fractionally  on  the  hopes  that  the  Minister  of  Finance 
may  be  able  to  carry  out  his  intention  of  paying  the  coupon 
in  arrear.  Honduras  are  quoted  considerably  higher,  but  the 
prices  ai-e  only  nominal.  Comptoir  d'Escomptc  had  declined 
heavily  on  the  rumour  that  it  had  suffered  a  heavy  loss  by  a 
failure  at  Nantes,  but  the  amount  is  shown  to  have  been  ex- 
aggerated, and  prices  are  recovering.  Mobilier  shares  continue 
to  rise  in  anticipation  of  the  profits  of  the  issue  of  the  new 
Turkish  loan.  Railway  shares  are  firm,  but  are  rarely  the 
medium  of  speculation.     Subjoined  are  to-day's  rates  for  the 

account : — 

September  4.         September  11. 

f     c  fa 

Threes    57  92^  58  15 

Fives,  ,561  50c  paid   92  10  92  32^ 

Po  all  paid  >ip    9165  91   92 

Four-and-Half  83  30  81  50 

Morgan  Loan 521  25  624    0 

Italian «2  75  62  60 

Italian  Tobacco 478  75  478     0 

Ottoman  Fives  52     0  52     0 

Ottoman,  1869  330     0  328     0 

Russia,  1870  97?  ~.  98J 

19j  20 


Spanish  Exterior  ^-jg. 

United  States  6-20    lOOJ 

PtruTian    71   50 

Honduras    45     0 

Bank  ti  France  (cash') 4255     0 


107 
71  75 
56     0 
4255     0 


Oomptoir  d'Esesmpte  533  75     536  25 

Credit  FoBcier  ...." 795     0     805     0 

Credit  Mobilier 382  50  '  393  75 

Socie'te  General*  572  50     572  60 

BanquedeParisetdesP  Bas  1117  50     1115     0 

Pari»ia«  Gas  720     0     718  75 

Northern  Railway .  1010    0     1016  25 

Western 535     0     535     0 

Orleans 847  50     845     0 

Eastern  517  50     617  50 

Paris- Mediterranean 915     0     920     0 

Southern  597  50     600     0 

South  Austrian  Lombari 41125     40126 

Suez  Canal 442  50     445     0 

The  Official  Gazette  of    Madrid  publishes  the  text  of  the  law 
for  the  extinction  of  the  deficit,  amounting  to  500  millions  of 
pesetas,  by  means  of  mortgage  bonds  and  a  forced  loan.     The 
first  operation  is  the  issue  of  bonds  to  the  amount  of  300  mil- 
lions of  pesetas,  as  authorised  by  the   law  o£  December  last, 
and  bearing  interest   at   eight  per  cent,  gu.aranteed  by  tlie 
pagares  given  in  payment  of  crown  lands  when  these  have  n.  't 
already  received  a  special  destination,  by  the  royalty  on  tho 
mines  of  Almadcn,  and  by  the   State  domain  andthewoinls 
and  forests;  the   subscription  for  180  of  the  300  millions  will 
be  opened  immediately,  and  30  millions  of  this  sum  will  be  ap- 
plied  to  the  payment  of  the   last  two  half-yearly   coupons. 
The  second  operation  is  a  forced  loan  of  175  millions,  paying 
interest  at  6  per  cent.     The  subscription  will  be  opened  for  ten 
days,    after    which     the     portion    not     taken    up    will    be 
levied  pro  rata  on  all  taxpayers  paying  more  than  50  pesetas 
cf  taxes  ;  50  millions  are  to  be  paid  on  the  30th  September, 
50  millions  on  tho  30th  December,  and  the  remainder  at  dates 
next  year  to  be  subsequently  fixed,  but  only  in  the  eventuality 
of  the  Cortes  not  substituting  other  resources  for  this  portion. 
Ten  per  cent,  of   the  taxes   will  be   received  each  year   in 
amortisation  of  this  loan,  which  will   be  guaranteed  by  the 
State  lands,  including  the  Buen  Retiro,  the  Pardo,  and  the.Casa 
de  Campo.     In  case  of  insufficiency  the  Government  will  also 
negotiate  pagares  on  the  sale  of  Rio  Tinto,  old  war  and  naval 
material,  and  the  salt  works  of  Torre-Vieja.     This  plan  of 
raising  20  millions  sterling  in  the  present  state  of  the  ooimtry 
can  hardly  be  looked  on  as   serious.      It  waa,  however,  so 
readily  voted  by  the  Cortes,  that  M.  Castelar  has  now  asked 
for  another  100  millions  to  put  down  the  Carlist  insunvction. 
The  Tunisian  bondholders  have  now  a  prospect  of  obtain- 
ing payment  of  the  coupons  in  arrear.     The  committee  for 
the  administration  of  the  revenues  conceded  have  publislied 
a  statement  of  the  income  received  on  account  of  the  creditors 
in  the  year  ending  the  30th   June  last,  and  which  amounts 
to  over  nine-and-half   millions   of  francs,   besides   a  sum  of 
892,000/  derived  from  supplementary  customs'  duties  for  the 
payment  of  certificates   representing   the   scries   of  overdue 
coupons,  which  will  be  paid  successively  as  drawn.     A  draw- 
ing has  already  taken  place  of  the   first  series  of  certificates 
reimbursable  at    200f,    and   those  of    the  second  and  third 
series  will  follow.     The  receipts  of  the  conceded  revenue  are 
almost  the  double  of  last  year,  the  increase  being  due  ^^ 
large  crops  of  com  and  oil.     The  regular  service  of  the  debt 
may  perhaps  be  resumed  from  the  1st  January  next. 
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The  Credit  Induatriel  et  Commercial  Company  have  de- 
clared a  dividend  of  12f  per  share  of  125f  paid  up  for  the 
first  half  1873. 

The  Socicte  Gen^rale  has  fixed  its  first  dividend  for  1873 
at  5  per  cent,  on  the  paid-up  capital  or  12f  50c  per  share. 

The  business  in  the  Paris  Bankers'  Clearing  House  in 
August  amounted  to  210  millions,  against  222}  millions  in 
July. 

^e  following  are  the  latest  quotations  of  the  produce 
marlcet*  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

CoTTOX. — N»w  Orleans  low  middliig,  U3f;  good  ordinary,  99f ; 
Georgia  low  middlin?,  108(;  Brazil  Sorocaba  good  fair,  105f;  Oomra- 
wntt«e  pood  fair,  78f;  Bengal,  49f.  Sales  l»»t  week,  10, 17H  bales; 
importationi  S.M3;  stock,  128,580,  ef  irhich  i2.f,m  from  tk*  Unrted 
Statei,  agaiast  222,550  and  36,630  at  the  same  date  last  year. 

CoFFBi  (In  bond). — Java,  117;  Gonaives,  UOf  50c;  Rio,  lOof  ; 
Gnatimala,  115(;  llalakar,  llOf;  Santos,  ]14f.  Importations  last 
week,  2,294  hags;  deliveries,  7,849;  stock,  178,765  and  1,189  tierces, 
ngainsi  76,994  and  534  in  same  week  last  year. 

Hides M'lnte  Video  salted.  89f ;  Uruguay,  90f ;  Now  Orleans  dry, 

11 7f:  New  York  salted,  65f  50e;  Rio  Janeiro,  75{;  Talparaieo  dry, 
■.'8f  .-.Oo. 


TO  READERS  AND  CORRESPONDENTS. 
Tkr  Editor  of  the   EcoKomsT  cannot  tudertake   to  retorm  rejected 
eommnnications. 
Communications  mnst  be  anthenticated  by  the  name  of  the  writer. 

BANK    RETURNS    AND    MONEY    MARKET. 

BANK    OF    ENGLAND 

kx  AcoorKT  pursuant  to  the  Act  20th  and  I5th  Victoria,  cap.  S2,  for 

the  week  ending  on  Wednesday,  the  10th  day  of  September,  1873. 

ISSUE  DEPARTMENT. 

Note*  isoned ^£38,305,625  (  Government  debt ;en,016,100 

Other  securities  .%984,900 

Gold  coin  and  bullion     23,305,625 
I  Silver  bullion  


S8..305.625  ! 
BANKING  DEPARTMENT. 


38,305,625 


Proprietors' capital...  X14,553,000 

Rest 3,807,507 

Public  depi.-sits,  in- 
cluding Exchequer, 
S  a  T  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dlTidendaccounts...       6,902,1,38 

I    ether  deposiu J2,178,396 

1 '  Seven-day  and  other 
1       bills    449.224 


Goremmont securities  X13,25j^,409 

Other  securities  21,454,076 

Notes 12,464,700 

Gold  and  silver  coin...  713,OSO 


47,8tK),265 
F.  MAY,  Chief  Cashier. 


47,890,265 
Dated  September  11.  1873. 

nu  OLD  rour. 
The  above  Bank  accounts   would,   if  made   out  in  the  old 
form,  present  the  following  result  :^ 


LlABII.ITIlUI. 

Cirenlation  (including 

B«nk  post  biUs; 26,2;iO.I«9 

Pobli*  deposiU 6,'.<<iu',l.!8 

Prirat*  deposiU  22,17H,:i96 


55,370.683 


Assets.  £ 

S<Mrarities S5,l.'.9,485 

Coin  and  bulUon  24,018,705 


The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Bate  of  Discount,  for  three  months  ending 
10th  September,  1873 :— 


H 


69,178,190 

The  balaoe*  of  Aweta  attove  Liabilities  being  3,807,507^  •■  ataUd  ia 
the  abof  e  account  under  the  head  Keht. 

FRIDAY  NIGHT. 
The  preceding  accountt  compared  with  those  of  last  week 
nhibit — 

Ijereaae. 
X 
Cirrnlatioo  (excluding  Bank  Peat  BDla) 

Public  deposits  C26,.'>97 

Other  dejKMiiis    862,876 

OriTcnuDeDt  seeuritiM 

Other  BMoriliM „ 1,097,907 

Bullion ..............M....U  ... 

lUet 6.118 

Il«s«rT*  417,547 

The  followiag  ii  th«  official  return  of  the  ohaqaet  and  biiis 
elearfid  at  the  Bankers'  Clearing-bouse:^ 

Waek  ending  Weak  rodiDg  Week  ending 


Decrease . 

X 
46«;,.'10S 

4T,9.-.9 

■t-jns 


Cirrala- 

tion. 

Bank  PoU 

uuu. 


June 


July 


Auf. 


Sspt 


BepCiO, 


Sept.  Of 

1x7.1 


Tbansday  

Friday  

Saturday   

Monday 

Taaaday    

WadBMday  .„. 

Toul •.■.■,-.■..■...(,(.     ...  . 

(iK-'K'.K  In  :       . 
Bakers'  aearisg-bewe,  Septenbw  li.  1»;X 


14.' 


4  .. 

u  . 

»  . 

3  . 

•  . 
It . 

23  . 
M  . 
«  . 
II  . 

to . 
n 

3 


£ 

2S,SM.12* 
2«,023,0«5 
S438130 
35279,270 
36,0«03S5 
2C.1»73»0 


Coin  and 
BuIUoo. 


Deposits. 


e 

20,637.1 2« 
21,05^,528 
21,8.'>1.190 
22,270,010 
2233S,SU 
28,374693 


!«,101,5eO,  :2,41l,20l) 
25,!»S,29oj  23,21  o,»07 
26.8S8,e55  23J12,0()7 
2«,822,440  23,BI».34: 
2«  237,076  23,»50,«9i 
25,»97.e76:  24,1»5,320: 
25,788,360|  24,WS,225 
26.307,230   24««7.lfl3 


Seoorities 
in  Banking 
Departront 


"0     94,979.000 

■  K.,  Chief  Inapoetor. 


in  2C.8I0.926   2<.0ia,70.i 


30.*60.6U 
30,1<834S 
29.728,297 
29,12S,tS2 
i0,ei0,3l>l 
2«,73«.M3 
24344313 
24,647  »7l 
2«,403,9S4 
23.i75,«S5 
23.989.301 
24,822.147 
25,«91,331 
27,691,061 
2«.0»0.634' 


Aeserve. 


I  Rate  of 
Diiooout 


t 

39,011,640 
37,267,736 
86,894,926 
3t,252,fl51 
37,692,528' 
S2,94«,344 
31,619.333, 
30  694.376 
30,416,232 
30.148,627 
29,7<l«,90g; 
2f,7«»,460 
S0,»W.I)57 
23,856,537 
S4,7!?,485 


£ 

9,314,001 
U,«35,463 
11,959,890 
11,990,740 
11,276,926 
11,177,'.9: 
U,3a9,«IOj 
12,347,6171 
13,433,352 
11,996,907 
12.713.623 
13.2I7,»4.> 
13.318.865 
12.760.233 
13.177.7So' 


7 
« 


6 
4t 

4 


Subjoined  is  our  usual  table,  afifording  a  comparative  view  of 
the  Back  returns,  the  Bank  rate  of  disoocnt,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz  : — 


A%  cerrespondinf  dates 
with  tke  preieut  week. ! 


Sept.  9, 

ll«3. 


Ctrcslatlon,     eieludlnf 

ksnii  post  bills 
Public  drpetils 
other  deposits  ... 
GeTemment  tecnriUes.^ 
etker  secuiUles 
Reienre  of  notes  k  coin 

Ceia  end  bnllioa 

Beak  rate  of  disceant...! 

Trice  of  Coueels  ! 

Arereffe  priee  ef  wkemt 
■sebsnfe  on  Pftrie(skrt) 

—  Aasterdem  ditto... 

—  ■aaibBrr(3aoatbs) 
Cl*arl*i;-he«ee  retire 


t 
21AW,81I 
6,997,402 
12,*(>9,484 
11,091,264  I 
18,731,259  ' 
9,069,18*  { 
16,346,488  t 
4  %       I 
»3t 
4«e    2d 
26  27i  36  ' 
11  16i     16} 
13  8(       9  ' 


8«ptl4, 

Sept.  IS, 

1S70. 

187L 

iC 

e 

23,064,600 

:4,736.195 

6,065,612 

6,943.6.15 

I94M.144 

20.129,619 

12,4S3„399 

13J»70,e06 

1»,762J»6 

1«,433.7»2 

13,483362 

14,«33,6<9 

21,647,963 

24,168,814 

3  % 

1% 

92J 

Ml 

4)e    Id 

C6s    M 

36  80    360 

3t4«    66 

i:  isi  i9i 

U  171    171 

13  lot     lOi 

13  B      9t 

1  63.887.009 

it.46S.900 

Septn, 
1872. 


£ 
26.063,860 

8,601,887 
20323,631 
13366.411 
22,761,023 
11.611,718 
22,6«5,678 
»t  % 
93» 

t7s    Sd 
St  H«7i 

13  1  3 
13  lOi  11 
94.979,090 


Sept.  10, 
1173. 


£ 

36340.926 

6,902,138 

22,178,3»« 

13,258,409 

21,4(4,070 

18,!  77,780 

2V)!8,70( 

3  % 

92t 

«3s    44 

26  37t    471 

U0»    U 

MM 
923^2.008 


Sopt.  II, 
1872. 

'•C     X14,.346,00« 

.'»     l."..7l'<,(i(i(| 


■I      I   I  -n(  iiijM 


The  aMOunt  of  the  "  othtr "  depoi^tts,  a«  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
5,821,775/;  ia  1870,  an  excess  of  783,749/;  in  1871, 
aa  excess  of  3.C95,72t5/;  and  im  1872,  a  deficiency  of 
,427,391/.     In  1373,  tkere  is  an  excess  of  724,320/. 

In  1863,  the  market  continued  easy,  and  without  any 
special  feature. 

In  1870,  the  Bank  lowered  its  rate  to  3  per  cent,,  the 
step  being  warranted  by  the  continued  influx  of  money  from 
abroad.  The  rapid  advance  of  the  Prussians  on  Paris  wm 
exciting  hopes  that  peace  wa'i  at  hand,  but  the  atiitiide  of  the 
provisional  government  wae  that  of  determined  resistance  to 
the  invader. 

In  1871,  a  growing  demand  for  money  had  begun  to  afTect 
the  extremely  low  rates,  and  the  withdrawal  of  a  large  amount 
for  Germany  strengthened  the  upward  tendency.  In  the  Stock 
MarkeU  English  Eaiiways  and  Foreign  Oovernment  Securiliee 
were  still  advancing. 

In  1872,  partly  from  the  occurrence  of  the  Block  Exchange 
settleiuent,  the  demand  for  money  had  been  rery  stroDg  all 
the  week,  and  the  belief  wm  current  that  its  value  would 
rapidly  increase,  owing  to  the  bareness  of  bullion  in  the  open 
market  from  Gorman  purchases.  The  Slock  MarkeU  were 
weaker  than  in  the  previous  week  from  the  same  cause. 

The  a«wott»t  •f  the  Bank  of  France  for  the  week  ending 
September  11  shows  the  following  ohaages  : — 

HepClL              «^*.          Iw^f^        DertesM- 
.    2»3*UM    .-    «*«.«*    „,        ..         ...    VtfiOO 
..    HmZmO    -  UattfiM    ...    83UAW0    


C.h  , 


A"rre. 


Ti«4»ur>  WnSi 

I.IASILITI 

NoUe   .. 

Oeire'  nusenl  depiisUl  . 
PrteaM  ■ 


.  nUTtMM 

.    Mtr^soe 

.      73KUIM 


.  IIMMWMO 
.     MteMS 

,      7,704/)UO 


no.flos 


322,006 


_  r-- 
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The  following  are  the  principal  items  in  the  accounts  of  the 
nndermnntioDfd  continental  Banks  for  the  latest  week  pub- 
liibed  compared  with  the  previous  statement  •: — 

PRUSSIAN  BANK— WceR  enlinc  Sej  Ic.i  ber  6. 

Sept.  6.  Aug.  30.  Increase.       Decrease. 

Assets.  £  i  X,  £ 

C»ln  and  bullion  S7,*27,00«     ...     S7,esii.e»0 259,1)00 

Discounts  and  advances 29,964,000    ...    29,S8S,O0O    ...      6C,eOO    

I.IABILITIKS. 

Notes  in  .irculatiM 88,776,000     ...     S9,708,00« 932,00J 

Deposit",  Jtc ■I,2»1,<1«0     ...       •»,2S1,00«     ...       13.iy)0     

Acceptauces.eu^orsements.&c.  20,231,00*    ...     19,618,000    ...    612.000    

HAHBURa  BANK— Week  ending  Sept3mbcr4. 

Sopt.  4.  Aug.  '2Q.  lucrease.        Decrease. 

£  £  £  £ 

Deposits  of  bnllion,  *o. «38,00«    ...  978,iM)0 42,000 

AUSTRIAN  NATIONAL  BANK— Weei;  ending  September  3. 

S  pt,  3.  ,  Aug.  27.        IncreiLte.       Decrease. 

As^KTs.  £.  £  £  £ 

Coin  and  bullion  14.523.000     ...     14,.572,000 49,000 

Discouets  and  advances 21,396,000     ...     21,272,000     ...     124,000 

LlAUILITIta. 

Circulation 33,850,000     ...     83,0i)8,0«0     ...     241,000     

NATl  JNAL  BANK  OF  BELQIUM— Week  ending  September  S. 

Sept.  4.  Aug,  27.  Increase.        Decrease. 

As.SET'.  £  £  £  £ 

Coin  and  bullion  t.fl34,00C    ...      (>,6.3G.000 62,000 

Discounts  .tnd  advances 10,741,000     ...      9,897,000     ...     847,000     

Liabilities. 

ClrCTllatioi;     13,523,000     ...     12.709,000     ...     811,000 

Deposits 2.3)2.000     ...       2,3J7.t«)0 65,000 

THE  NETHERLANDS  BANK— Week  ending  Stptembfr  1. 

Sept.  1.  Aug.  25.  Increase.       Decrease. 

Assets.  £  £  £  £ 

Coin  and  bullion   8.391,000    ...      8,4fc!,000 64,000 

Discounts  an  I  advances 8,505,000     ...      8,842,000 277,000 

Liabilities. 

Note?  in  circulation 13,014,000     ...  13,180,000 142.001 

Deposits 2,«17,0O0     ...     2,«02,0(X) 18,'),000 

*  Converting  tile  thaler  at  3s ;  the  Dutch  llorin  at  Is  8d;  the  Austrian  Qoriu  at  23: 
he  reicb  s-mart  at  Is  ;  and  tke  frauc  at  25f  pt;r  I^ 

Discount  and  Monex  MiUKEi. — Another  week  of  doubt 
and  perplexity  has  passed  over  the  money  mark'it,  owing  to 
the  refusal  of  the  Bank  to  follow  the  lead  of  the  open  market 
m  raising  its  rates.  Until  Tuesday  the  bill  brokers  appeared 
to  remain  steadfast  in  their  resolution  to  decline  three  months' 
bank  bills  unless  at  a  material  advance  upon  the  Bank  rate ; 
but  since  then  the  increase  of  the  unemployed  balances  in 
their  hands,  consequent  on  the  large  business  done  by  the 
Bank,  has  induced  them  again  to  compete  for  business,  so 
that  the  minimum  for  three  months'  bank  bills  has  fallen  to 
3  per  cent.,  while  bills  under  two  months  are  taken  a 
frac;ion  lower.  Long-dated  bills  are  abo  taken  rather  more 
freely  than  they  were  a  week  ago.  There  is  still,  however, 
a  prevalent  belief  that  th'*  B^nk  wiil  soon  ba  obliged  to  raise 
its  terms,  and  more  bu.slness  is  being  done  at  the  reduced 
charge.  To-day,  also,  rather  better  terms  are  obtainable 
for  money  from  day  to  day  on  English  Government  securities, 
the  supply  having  been  so  abundant  only  a  few  days  ago  that 
the  quoted  rate  was  only  1  per  cent.,  and  that  merely  a 
nominal  quotation.  The  rate  is  now  1^  per  cent.,  with 
a  fair  inquiry. 

The  state  of  the  open  market  a  day  or  two  beforehand 
rendered  it  probable  that  there  would  be  no  advance  in  the 
Bank  rate  on  Thursday,  and  no  surprise  was  felt  when  no 
change  was  announced,  however  general  the  opinion  may  be 
that  a  change  is  advisable.  The  account  shows  another  con- 
siderable increase,  viz.,  1,097,000/,  in  the  private  securities, 
the  increase  in  the  private  deposits  being  863,000/,  and  in  the 
public  deposits  627,000/.  The  reserve  at  the  same  time  has 
increased  418,000/,  so  that  notwithstanding  the  increase  of 
the  precautionary  discounts,  and  the  corresponding  increase  of 
deposits,  the  proportion  of  reserve  to  liabilities  is  about  the 
same  as  last  week.  In  the  note  circulation  there  is  a  diminu- 
tion of  466,000/  ;  and  in  bullion  there  is  a  diminution  of 
49,000/,  although  the  inQux  on  balance  from  abroad  was 
153,000/,  so  that  the  amount  taken  for  the  provinces 
has  been  202,000/.  With  regard  to  the  note  cir- 
culation it  is  noticeable  that  the  amount  is  again  con- 
siderably under  the  total  of  last  year,  and  the  average  for  two 
or  three  months  back  has  been  about  100,000/  under  last 
year's  average — a  fact  which  corresponds  with  a  slight  falling 
o£f  in  the  Bankers'  Clearing-bouse  Keturns. 

The  course  of  exchange  during  the  week  has  become  rather 
leas  adverse  to  this  country,  but  there  has  been  a  strong  de- 
mand for  silver  for  export  to  Eussia,  and  a  sum  of  100,000/ 
hat  been  withdrawn  from  the  Bank  to  make  up  a  shipment  of 
bar  gold  to  Constantinople,  where  money  has  lately  been  very 
•carce,  partly,  it  would  appear,  from  harvest  requirements. 

We   subjoin   our  uiual  quotations  for  mercantile    paper, 

naviog  various  periods  to  run  : 

lJ«.kbiU.-8«..tli.  3  percent. 

3^  yt  CMIL 

4  per  cent. 


[Sept.  13, 1873. 

Traso  bills— 3  moBtks  3  J      por  cent. 

Do  4     —        3'         per  cent. 

Do  <>     —        4|  J     per  cent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now — 

Private  and  .loint  Stock  Bank*  at    call 2     per  ceot. 

Diiioauiit  houaea  at  call    2     percent. 

Do  at  sevon  days'  notice     21  per  cent. 

Do  at  foorteen  daya' notice   2^  percent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  folio  w.s  :— 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  GenU 

Paris 5       4J 

P.erlin    ih     4 

Bremen    5^     54 

Frankfort 4       3J 

Hamburg 4 

Amsterdam  5       4^ 

Brusaels    4       3J 

Leipzig 5       5 

St  Petersburg  C^     7 

Vienna 5       5 

Tni  Stock  Maekets. — Towards  the  end  of  the  week 
business  has  become  a  little  more  active  in  public  securities  ; 
and  the  half-monthly  settlement,  although  a  light  one,  has 
required  the  presence  of  dealers,  and  the  appearance  of  the 
Markets  has  been  more  animated.  The  speculators  for  a  fall, 
who  had  counted  upon  a  speedy  rise  in  the  value  of  money, 
have  been  disappointed,  and  the  past  day  or  two  has  witnessed 
a  fair  amount  of  "  buying  back,"  and  prices  have  generally 
recovered.  After  the  holiday  on  Saturday  there  was  naturally 
very  little  inquiry  on  Monday  and  Tuesday,  and  the  various 
departments,  more  especially  that  of  Home  Eailways,  wore  a 
dull  appearance ;  but  the  result  of  the  week  has  been  that 
there  are  as  many  instances  ot  improvement  as  the  re- 
verse to  record,  and  Foreign  Stocks  have  generally  advanced. 
The  British  Funds  stand  slightly  higher  than  at  this  time 
last  week ;  while  British  Eailway  Stocks  have,  on  balance, 
exhibited  a  decline  in  quotations.  Colonial  Eailway  invest- 
ments, whether  Indian  or  Canadian,  have  remained  very  quiet, 
with  the  exception  of  a  fall  of  Great  Western  of  Canada 
Shares,  the  week's  traffic  increase  on  that  line  having  been 
very  small.  There  has,  however,  been  a  recovery  in  these 
shares  to-day.  Foreign  Eailway  Shares  have  met  with  little 
attention,  and  Continental  lines  have,  for  the  most  part, 
slightly  receded,  South  Austrian  and  Lombardo-Venetian 
again  falling  upon  pressure  of  foreign  sales.  Colonial  Go- 
vernment Debentures  remain  scarce,  with  an  upward  tendency. 
Turning  to  United  States  Securities,  the  Government  Stocks 
have  again  exhibited  firmness,  and  have  risen,  on  average, 
a  further  \,  the  Five  por  Cents,  being  more  in  request  upon 
it  being  understood  that  the  German  Government  nave  made 
further  purchases.  The  Eailroad  Market  has  remained  for 
the  most  part  quiet,  but  steady ;  and  Erie  Shares  have  met 
with  inquiry  during  the  past  few  days,  and  have  partly  recovered 
from  the  fall  recorded  la^t  week.  Telegraph  property  has 
been  somewhat  out  of  favour  at  times,  news  being  awaited 
of  the  movements  of  the  Great  Eastern,  which  has  been  en- 
gaged in  the  endeavour  to  pick  up  the  1865  cable;  but 
Anglo-American  Stock  has  recovered  to-day.  Tramway 
Shares  keep  dull.  The  Account,  concluded  to-day,  has 
been  arranged  with  little  difficulty,  the  "  contangoes  "  being 
light.  To-day,  a  firmer  tone  was  again  apparent,  and  English 
and  Canadian  Eailways  rose  in  market  value. 

Esousii  GovEB^MENT  Secubities. — Dulness  was  visible 
in  this  department  in  the  early  part  of  the  week,  but,  money 
remaining  cheap,  a  rally  has  since  occurred,  and  a  small 
advance  is  now  the  result  of  the  week's  operations.  Indian 
Ooverment  Stocks  have  remained  featureless.  Bank  Stock 
fell  1  on  Tuesday.  To-day,  a  further  improvement  of  /„  *°  i 
took  place  in  Consols. 

CONSOLS. 


Money. 
Lowest.       Highest. 

Saturday  

Uoaday V2} 

Tuesday 92} 

Wednesday   021 

Thursday  •2i 

Friday (21 


e2i 
»2l 
»2l 

•A 

•2t 


Account.  Exchequer  Bills. 

Lowest        Highest.       March  auil  June 

2«  di»  to  2s  pm 

...     »2i       92i     2s  dls  to  2«  pm 

....     »2i       121     2s  dls  to  2«  pin 

..„    Vli      021     2s  dls  to  2s  pin 

ti\      S2|    2>  dis  to  2s  pm 

»2S  


Do 


4      — 
6     — 


»2j       »2|     2«  dis  to  2»  pm 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

Cl»aln(  Prlcoe        Closing  Pricoi      lac  or 
last  Priiav.  this  dar.  D«c 

Cenaela  tor  laonty 021  \  '      »2}  (         +      i 

Ditto  October   »2t  »         »2  I  +    A 

Re«uc«d3%    »0«lxd     »ljld       +       J 

Now  3  % »0|  I  xd     »1  J  xd       +       i 

Exchequer  billf  2iil2«pm 2»dis2«pm 

Bank  atvck  (lait  aiTldan*  S  %) ZSl  3         .~. Shut  
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Cl  -sing  Price*         Closing  Price 
Ust  Frtd*]r.  (bis  d«T 

India  «%.  re^.  at  p»r,  July  S.  1880 108}  ♦        .........    10S|  J 

Do4  %.  red.«t  per,  Oct.,  1S»3      102  J  l*  .     lOJ  t 

Metropol.  Bo«d  of  Work.  SJ  %  Contole ...    W(  7J  id  ««{  7} 

COLOJflAr. 


Inc. 
or  Dec. 


ad.i. 


GovEBXMESTS. — Canada,    1881-4,    have 
vanced  1 ;  ditto  5  per  Cent.,  J  ;  otherwise  no  change. 

FoBEiGX  GoTEBXMEJJT  Secuhities. — With  very  few  ex- 
ceptions, the  coarse  of  prices  in  Foreign  Stocks  has  been  up- 
ward, a  fair  number  of  purchases  having  been  effected.  Some 
descriptions  of  South  Americin  Securities  have  advanced, 
amongst  which  may  be  mentioned  Argentine,  Bolivian,  Costa 
Eica,  Mexican,  and  Uruguayan  ;  and  Peruvian  have  at  times 
exhibited  a  tendency  to  improve.  There  has  been  a  short 
supply  of  Bolivian  Stock  this  week.  But  Paraguayan  Stocks 
have,  until  to-day,  continued  to  fall,  the  guaran- 
tee of  that  country  receding  in  value  in  the  esti- 
mation of  the  public.  As  regards  European  State  in- 
vestments, a  moderate  revival  of  the  inquiry  for  Russian 
Stocks  has  been  apparent,  and  Turkish  and  Egyp- 
tian have  recovered  to  a  fair  extent.  The  latter  have 
been  over-sold  by  speculators,  and  a  considerable 
"backwardation"  was  paid  at  the  settlement  in  the  Khedive 
Loan.  Spani.sh  have  also  advanced,  there  being  some  expec- 
tation that  more  decisive  measures  will  be  adopted  by  feenor 
Castelar's  Ministry  for  the  suppression  of  the  existing  revo- 
lutionary mpvements.  French  Kentes  have  ruled  quiet,  but 
firm.  Austrian  and  Hungarian  have,  however,  given  way, 
owing  to  sales  of  Stock  from  those  quarters,  the  depression 
in  Austrian  financial  circles  still  attracting  attention.  From 
this  it  will  be  understood  that  the  week's  variations  have  been 
up  to  the  average.  To-day,  Paraguay  and  San  Domingo 
bonds  recovered  to  some  extent,  and  French  Eantes  were 
firm. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations  : — 


Clofing  Prices         Clotlnf  Prices 
last  KriiUjr.  tliia  d»y. 

Arrentil>««%,lMS „ 96i  n         97  8 

DitU)  6  \  Public  Works,  1871 93)  4t  xd  9t  6 

Anstri«jiS%  SilTer  Rentes  (less  iocoms  tax)    66*  SJi  t 

BnziUa  8  %  18W. _«.._ Mt  7j  xd  Mi  7| 

Ditto  »%,1S71 »«7  96  7 

Bolirian  e  %    ..._ 41  {  464  at 


I 


90  7 

8Sk9i 

103  4 


Hnenos  Ayre*  6  %.  1870     _ 

Cosia  Rica  7%,  1S72 

DanaMas  Prindpalltlee  7  %,  188i   

Ditto  8  %,  1887  „ 

Bfyptlao  7  %,  18«3    . „ 

l>ltto  7  %.  18M   , 

Ditto  7  \,  IMW  rNallwar  DeWntures).., 

OItu  7  %,  1S««  (Viceroy  s  Laan) „ 

Ditto  9%   1§<I7  „ 

DltU7%,  laes   ._ gti.  I 

Dltio  7  %,  1870  (Kbedite  Loan)    til  3 

rrencli  National  Dtfenc*  Loan  •%  1870...    lu:!|  t 

Ditto  «%.  1871    „_. 90  i 

Bondaras  10  \,  H70 18  7 

Huntariao  t  \.  Itri „..„    83  S 

Uallaa  8  %.  IMI  ll«*s  ioooma  Ux) ..    6I(  t 

Ditto  (  %  State  Dooiain  90  » 

Dtti*  8  %  Tobacco  Bonds.—.. 94  • 

J*pailaae9%,  ISni „ _..     107  9 

Mexieaa  3  %  Itj  s| 

raracuf  8  %,  1871 S7  8 

Wtto  8  %.  1872  S3  S 

Peruvian  8  %.  lS7i)   601  70* 

Mtto  tontellilaledS  %,  1872 ""     ' 

PortutueM  3  %  bonds,  1863,  *c 

Bosalan  8  \,  ISU „.„.. _„ 

I>ltto  3  \.  188* 

Dllte  »  \.  la«J  ........... . . 

I>ltte8')i,|87* 

«Xt«o4%.U7l „.„.„„_.„....„, 

Dittos  \.  1972  .., 

r.lte.  Aosle-Dutch.  8  \.  |8St  and  I 

Dltu  (  \.  0;»!.\  (t.-bek  Bunds 

Di'to  4  \.  NIc.lal  Hallway  BMds 

DUto  8  %,  Moecuw^nroslaw ._ 

Ditia  *  \,  CharsU-Aul  Hoods 

Span^sli  S  V _....„„„.„ 


»7  •  97  9 

49  Sl  62  4 

95  7  xd  95  7 

101  3  101  3 

SS  90  id  88  90 


9«i7» 
101  3 

89  90 
103  6 

»<!» 

831  t 
IB,)   i 
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EsoLisH  Bailwats. — The  fluctuations  in  British  Itaitway 

I  Stocks  have  be«a  somewhat  considerable  U/u  week.     After 

Saturday's  ijoliday,  the  Market  opened   heavily  on  Monday  on 

I  the  Dotificatioa  by  the  North   British  Company  that  no  diri- 

;  dead  would  be  forthcoming  for  the  put  half-year,  whereas  at 

'  this  time  last  year  1 }  per  cent,  was  paid  on  tba  Ordinary  Stock. 

Tins  depression  continued  throughout  Tuesday,  the  uofavour- 

ai'la  weather  and  the  return    of    working   expenses  on  the 

I  Manchester  and  ShefBeld  Company  having  »  bod  effect.    That 


lac        I 
or  Deo. 

+ 
+ 


return  showed  that,  whereas  during  the  first  seven  weeks  of 
the  current  half  the  traBQc  excess  carried  to  net  revenue 
had  been  3,173/,  the  first  nine  weeks  only  left  a  net  increase 
of  2,921/,  thereby  indicating  th,\t  upon  this  line  during  the 
past  fortnight  working  expenses  have  increased  rather  more 
rapidly  than  the  traflBc.  On  Wednesday,  the  first  day  of  the 
fortnightly  Settlement,  quotations  continued  to  recede,  and 
North  British  at  one  time  fell  to  65|.  There  was,  however, 
some  rally  towards  the  close  of  the  day,  and  on  Thursday 
a  very  marked  alteration  in  the  tone  of  this  department  took 
place.  Speculators  were  found  to  have  largely  oversold,  more 
especially  the  Scotch  Companies  and  Great  Western,  and 
there  being  no  advance  in  the  Bank  rate  of  discount  some 
considerable  repurchases  were  made.  North  British  recovering 
no  less  than  2  j.  Business  has  not,  however,  been  very  active, 
the  tone  of  the  market  being  influenced  by  comparatively 
small  operations.  The  Account,  completed  to-day,  disclosed 
that  the  recent  rise  in  prices  had  brouijht  a  better  supply  of 
some  Stocks  into  the  market,  but  the  "  rates  of  continuations  " 
were  still  light,  money  being  so  cheap  and  abundant.  The 
traflic  returns  have  been  moderately  good  thi^  week,  consi- 
dering the  recent  state  of  the  weather.  On  the  whole,  North- 
Eastern,  Great  Northern  A,  and  a  few  Stocks  have  been  well 
supported;  but  Midland,  Great  Northern,  Great  Western,  and 
Metropolitan  District  have  yielded  ground.  North  British 
Stock,  however,  is  :iot  much  lower  on  the  week,  and  the 
changes  now  indicated  are  for  the  most  part  only  fractional. 
To-day,  the  Railway  Market  opened  with  strength,  and  after 
a  relapse  at  midday,  in  which  the  Scotch  Companies  suffered 
the  most,  there  was  again  buoyany  at  the  close.  Great 
Northern  A  rose  1 J ;  Manchester  and  S'aeffield,  1 }  ;  and 
Great  Northern  and  Metropolitan  District,  ^ ;  but  North 
British  and  Caledonian  fell  |. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :^ 

Closlnir  Prices        Closing  Prices 
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1»30 
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Closlnir  Prioes 
thia  day. 
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.....     IH  8 
....     118  21 
....      101      1 

.....   loei  7i 
.._  loij  xi 

.....     123  4 
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Ine. 
or  Dea 


last  Fridsy. 

Caledonian   „ 93}  4i 

O.-eat  Eastern 4ut  | 

Oreat  N'orthem   ISO  1 

Ditt.  A 146  i 

Great  Wos!«rn 122|  t 

LsQcsxhlre  and  Yorksliire    14li  61 

l.oiidun  and  Hrl|rhton SOt  1 

London,  Chatham,  and  Dover 2'.t  i 

Ditto  Arbitration  Preference  60)  It 

London  and  North-Wesltrn    144|  i 

London  S'ld  South-Westcrn 107  S 

Manche.tet,  SlielRold,  and  Lincolnahlrs  ...  741  S 

Ditto  Deferred 4SJ  6t 

Merropollun     »,.  71t  i 

Hstrupolltan  District    29  i 

Ditto  ditto  Preference  67  a 

Midland _ „„.m 132i  St       ISI]  21 

Sortli  Brillah „ 68;  |  „..    97|  8 

North-Eaaleru— Consols  „ 16:1)  t        164t  t 

Soutt.-Kaslern )06J  J         10«J  f 

Ditto  Deferred „ „....„ 87i  i  87  t 

The  quotations  for  the  leading  debenture  stocKs  compare 
as  follows  with  last  week  : — 

Closlnr  Prices 
last  Friday. 

Great  Easiam  A  i  %    ..„ „..    116  7 

Ditto  1807  Redoenable  6% 114  8 

Oreal  Western  6  \  Deb 119  it 

U.iido:i  and  Nortb-Weaum  4  %    101  2 

London  and  Uriithton  41  % lost  7t 

(.ondon.  Chat.,  k  DoTar  Arbitration  4t  %     101  i  2t 
Hetro|>olltan  DUtrlct  8  %    122  4 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Sept.  7  to  98'J,785/, 
being  an  increase  of  Gl,277/  on  the  corresponding  week  of 
lost  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  9,075,925/,  being  an  increase  of  Gd'i.'ioOl  on  the  cor- 
responding period  of  last  year.  The  principal  iooreoses  for 
the  week  have  been— Nor th-E»9tern,  10,701/;  London  and 
North-Weslern,10,2'Jl/;  Midland,  7,285/;  Caledonian, !J,C02/. 
KAILWAT    TRAFMO   RKlURSs. 

Afcrefale  lleoeltita  ol 
Week's  Iteeelpla.  Half  yaarie  >lau 

— .      <■  *■■  ■   ■ 

Ia8.8r  Dm. 

8a 
Carf«8pii4«. 
per.  la  'TS. 
/ 

+    c.Tri 

+  32,407 

+  42.0IIH 

81.4'.'0 

t5,»li() 

-».iu.'<2n 
+  2i,i'.a 

+  28,02« 


Bristol  and  Exater  

UrMt  KuUro  

Ursat  Nortliem    

Looeubir*  A  Yorkihir* 
LoadoD,  Chat.,  A  l)ovsr 
LtondoD  A  Nrtb.-Wcsters 
London  ASoutb-Weatera 
London  nnd  DrigbUm ... 
Mui.,  Sbal.,  A  [.noelBsh, 


la*,  or  Dm. 

M 

AaMoal.     WMk  hi  "71. 

X 
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11,800     - 

-     802  ... 

SO.iiHS    - 

-  1,871   ... 

64.030     - 

.  8,7I1»  ... 

fl.'.O.ia     - 

-  1,945 

2:1. 12i     H 

).  1,755 

17«,7M|     - 
.'17420     - 

■  10,'2»l   ... 

-  1,5I«0  ... 

89.&O0     H 

h   l.G.'.a  ... 

•I.J40    ■^ 

h  2,1U  ... 

Amount. 

£ 
llit.lil7 
4!).Vi>''J 

I 

,  1 

S'JH.TOO 
877.72U 
UIO.UUO 


+ 


^ 


1118 


THE  ECONOMIST. 
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Week's  Receipts. 


Amount 
£ 

Metropolitan    7,578 

Metropolitan  District ...       3,278 

Midliind    104,829 

North-Eastem 124,022 

South-Eaatem 44,030 

♦Caledonian 5.3,271 

*Gl»sgow&Sth.-Westrn.     17,800 

•Great  Western   108,740 

•North  British 41,279 


Inc.  or  Dec. 
on 

CoiTPSponding 

week  la  72. 

X 

-  162  ... 

-  55  ... 

-  7,285  ... 
10,764  ... 

■  2,771  ... 


Ap^ffeprale  .fecelpts  of 
Halt-year  to  date. 


Inc.  or  Dec. 


3,662  ... 

1,607  ... 
4,387  ... 
2,754  ... 


Correspmlg; 
Amonnt.        per.  iit  72. 
£  £ 

79,234t  -  30t 

38,14yt  +     1.358t 
1,060,116     +110,784 
1,214,624     +12G 113 
395,374t  4-  13,521t 

336,113  +  17,646 

91,494  4-  7,731 

672.023  4-  39.488 

202.300  4-  15,895 


989,830     458,177  ...     9,075,925     +663,230 
*  In  these  cases  the  agcrregate  is  calculated  from  the  beginning  of  August. 
t  The  aggiegate  pubiibhrd  are  for  one  day  less  this  year  tlian  last. 

FoREiuN  AND  Colonial  Railways. — The  following  are 
the  changes  for  the  week : — 

Closing  Prices       Closing  Prices         Inc. 

FoiiKiGS.                            last  Friday.  this  dav.           or  Dec 

Antwerp  and  Rottei  dam  21i  6|        24  6  —      4 

*^ahta  and  San  Francisco 21  i  2i  i  

Belgian  Eastern  Junction    3^  f  2J  3^  —       J 

Uuenos  Ayres— Great  Southern loj  li        loj  IJ  

Dutch-Khcniah 25  J  24J  6i  -       j 

L-niberg-Cz^mowitz 13  i  13  i  

Mexiian    _ 6i  6  6i  (i  

Ottoman 7!  8  8J  i  +       i 

Sambre  and  Mouse 12^  -J  12J  J 

San  Paulo 23  i  23  i  

South-Austrian  and  Lombardo-Venetian...  Iti  i  15i  J  —       j 

Ditto  3  %  Obligations 9J  lOJ         8}  lOj  

British  Possessions. 

East  Indian 113  i  113  i  

Grand  Trunk  of  Canada  20  ^  2<)J  j  +       J 

Ditto  New  Ordinary  2»  J     dis  2i  i  dis  

Ditto  Third  I'reference 33J  }  3-1  J  -1-       j 

Great  Indian  Pennsuia 109i  10      109t  }  —       ^ 

Great  Western  of  Canada 18  i  17}    8  —     »- 

Madras  6% lOSj  9         lOSj  9  ...     ..". 

Ameeican  Secukities. — The  changes  for  the  week  are  as 
follows  : — 

Closing  Prlcas        Closing  Prices       Inc. 

GoTEKKMKirr  AND  STATE  STOCKS.  last  Friday, 

Dnlteu  ma  est)  %  6/20  ll.nds. '«2(i).ar9H)    93i  } 

DItl..  18H6  Issue  (par  al4) 96J  | 

Ditto  1867  Issue  (par  9U)    »6J  | 

Ditto  5  %  10/40  Bonds  (par91i)    90s  I 

Ditto  6  %  Fun:led  Loan  (par  91J)     SIJ  } 

Hassa'-i'Ussets  5  %  Sterling  Bonds,  1900...    93  6 
Virginia  N*ew  Funded    40  2 

KaTLKOAU    iSECUKlTlES. 

Atlantic  i  G^eat  Western  First  Mortgage..  75^  6i 

1  'itlo  Second  Mortgape  (par  iHJ)  64  6  xd 

Ditto  IhirdM  ngase  (par  910 S3i  j 

Ditto  Leased  Lines  Kental  Trust 90J  IJ 

ErieShaies  (parSIS) 47i  } 

Dittu  7  %  Consolidiiled  Mort.  (par  »1S)  93  4  xd 

miiiois  Central  tshare.-.  (par  itlj)    84J  6t 

Illinois  and  St  Li.uis  Bridge  7  %,  Ut  Mon.  102i  3i       102^  3i 

PeO'iaylvanU  fco  dots  hliares  (par  46)    43  4  43  4 

Ditto  Gem  ral  Mort.  B  •»  Bunds,  1«I0  ...  87  8  «7  i  _      "j 

Joint  Stock  Banks. — Prices  have  been  little  affected  in 
the  absence  of  business,  the  most  notable  change  being  a  fall 
of  1  in  Anglo-Austrian,  and  of  .}  in  Anglo-IIuugarian. 
Further  falls  have  occurred  in — Metropolitan,  1 ;  North- 
Eastern,  I  ;  London  and  San  Francisco*  §.  On  the  other 
side.  Chartered  Mercantile  of  India  have  advanced  ^ ;  London 
Chartered  of  Australia,  i ;  London  and  County,  ;J. 

Tklegeai'IIS. — Prices  have  been  rather  depressed  during 
the  week,  but  the  market  has  latterly  recovered  tone  in  some 
degree.  Hooper's  Works  have  fallen  J  ;  Telegraph  Construc- 
tion, i  ;  Eastern  Extension,  ^  ;  West  India    and   Panama,  i. 

Mines. — British  mining  shares  remain  out  of  favour,  but 
neither  purchases  nor  sales  have  been  extensive  during  the 
week  : — East  Bassett  have  advanced  1  ;  East  Caradon,  ^  ; 
South  Condurtow,  ^.  On  the  other  side,  East  Lovell  have 
fallen  ^ ;  South  Wheal  Frances,  1  ;  West  Chiverton,  Great 
Laxty,  ^.  The  foreign  market  has  been  rather  animated, 
and  the  following  are  higher  on  the  week : — Eicbmoud  I 
Coneolidaled,    | ;  Colorado,   ^ ;  Last   Chance,  ^  ;  New  Que- 
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brada,  ^  ;  Chontales,  ^.     There  is  a  fall  of  ^  in  Eberhardt  ; 
Eio  Tiiito,  ^  ;  Don  Pedro,  ^  ;  Scottish  Australian,  ^. 

Miscellaneous. — The  movements  this  week  have  been 
for  the  most  part  of  a  tiifling  character,  but  there  are  one  or 
two  exceptions.  London  and  Olatgow  Engineering  aave 
again  advanced  5,  and  Spanish  Land  Mortgage  have  also 
advanced  2^.  Amongst  iron  companies,  Central  Swedish 
Iron  are  up  1  ;  Ebbw  Vale  Iron,  ^  ;  and  Nantyglo  and  Blaina 
Iron,  2.  Commercial  and  financial  undertakings  show 
SMlvanceg  on  the  following :— Fore  Street  Warehouse,  .J  ; 
General  Credit,  i  :  International  Financial,  ^ ;  National  Dis- 
count, 4  ;  Trust  Agency  of  Australia  (1  paid),  ^.  In  land 
snare.,  Uudsou  s  Bay  have  advanced  \  ;  and  IJio  de  Janeiro 
i-iiy.  ,;  but  Australian  Agricultural  are  down  2.  Royal 
Mail  bleamship,  are  up  J.  In  tramways,  Lisbon  and  North 
London  (New)  are  each  up  i  j  North  L,^ndon  (Old),  ^ ;   while 


Dublin  are  down  ]-.  Crystal  Palace  Six  per  Cent.  Debentures 
have  advanced  1.  Native  Guano,  \  ;  and  Phosphate  Guano, 
J.  London  General  Omnibus  have  fallen  1,  and  there  is  a 
decline  in  insurance  shares — in  the  case  of  the  Commercial 
Union  of  J,  and  of  the  London  and  Provincial  of  \.  The 
other  lower  quotations  are  British  Water  and  Gas,  ^  ;  City 
OflSces,  \  ;  Ceylon  Company  (10  paid),  1  ;  and  United  States 
Mortgage  Six  per  Cent.,  i. 

BtJLLlON. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :— 

Gold. — Tho  demand  for  gold  for  export  continues  very  active ;  it  has 
been  sufficient  to  absorb  all  the  bars  brought  by  the  mail  steamer  from 
Australia,  together  with  100,000/  withdrawn  from  the  Bank;  and  as 
the  next  shipment  of  gold  from  Jlelboume  is  not  duo  here  for  nearly  a 
month,  recourse  must  bo  had  to  the  stores  at  the  Bank  for  any  further 
orders. 

Tho  P.  &  0.  steamer  brought  679,000/  from  Australia,  and  the 
Liebnitz  40,000/  fram  the  Brazils ;  the  sovereigns  out  of  those  arrivals 
403,00(1/  in  value,  were  sent  into  tho  Bank ;  on  the  other  baud,  150,000/ 
in  bars  and  coin  have  been  withdrawn. 

Silver — Owing  to  a  sudden  demand  for  Unssia,  fine  bars  have  in- 
creased in  value,  and  for  shipment  by  tho  out-going  steamer  of  tl'o  13th 
inst.  business  has  'eon  done  at  59^d  and  59^d  per  oz.  standard.  We 
have  received  about  Ofl.OOll/,  ehioHy  from  New  York. 

Mexican  Dollars. — The  Louisiana  has  brought  a  few  from  Vera  Cruz, 
and  they  have  boon  placed  at  the  same  rate  as  those  by  the  West  India 
steamer.  The  P.  and  0.  steamer,  leaving  to-day,  takes  99,200/  for 
(Jhina  and  tho  Straits. 

Exchange  on  India  for  banks'  drafts  at  GO  days'  sight  is  Is  10|(ii  per 
rupee. 

According  to  the  Gazette  return  of  this  evening,  the  movetnent 
in  the  precious  metals  during  the  week  ended  Sept.  10  has  been 
as  follows: — Gold — import,  755,280/ ;  export,  187.743/. 
Silver— import,  63,292/ ;  export,  283,734/.  About  70,000/ 
in  sovereigns  has  been  withdrawn  from  the  Bank  to-day  for 
Lisbon. 

CiRciTLATioN  OP  THE  United  Kingdom. — We  publish 
this  week,  in  a  Supplement,  a  statement  for  August  of  the 
weekly  circulation  of  the  English  Private  and  Joint  Stock 
Banks,  and  of  the  Irish  and  Scotch  Banks.  The  following 
is  a  summary  of  the  returns  of  the  English  Banks  :.— 


119  Private  Banks 
66  Joint  Stk.— 


175 


Totals.. 


Authoris'  d 
Issues, 


3.026,232 
2,7as.610 


6,664,87: 


Ang, ; 


2,.537,113 
2,317,887 


4,854,600 


£ 

2,624.921 
2,316,814 


4,841,735 


Aug  16. 


£ 

3,4Sa,3S2 
2,303,838 


4,792,220 


Ang.  23. 


Aug.  90. 


2,462,936     2,478,016 
2,219,513     2,307,631 


4,752,443     4,786,647 


AVKKAau  WEEKLY  tJlitcuLAXiuN  of  Uiese   Ua-NKS  for  the  MoNiu  ending  August  30, 

1873.  S 

Private  Banks     2,4ns,273 

Joint  Stock  Banks 2,307,076 


Average  weekly  circulation  of  Private  and  Joint  Stock 

llanka _ 4,S0S,S49 

During  the  last  month  the  average  circulation  of  the  Scotch 
Banks  was  5,502,859/,  and  of  the  Irish  Banks,  6,519,335/ ; 
and  including  the  average  circulation  of  the  Bank  of  England, 
the  following  is  the  total  circulation  of  the  United  Kingdom 
for  August : — 

t 

Bank  of  England,  4  weeks  ending  Augnst  27 26,13rt,Sft7 

Kurdish  Private  Uanks,  6  weeks  endia^;  August  30  2,lO'i.27S 

Knglish  Joint  Stock  Banks,  5  wetks  ending  August  30 2.:    "    ~  ' 

Total  for  Eneland 3.i, 

Scotch  Hanks  to  August  9   6.:.<'_',s.>!< 

Irish  Banks  to  August  9  6,619,335 

Total  for  United  Kingdom 42,958.130 

On  a  comparison  of  these  figures  with  those  of  the  preceding 
montb,  ended  July  26,  it  shows  a  total  decrease  of  162,970/ 
in  the  circulation  of  the  United  Kingdom,  viz  :^ 

ClBCt:i.jLTlON  of  Notes  for  Au.ust,  1873,  as  compared  with  the  previous  Month. 

Aug.,  1873.  July,  1873.  Increase.  Ifccrea^e. 

o  £  £  jC 

Hank  of  England   20.  !30,8S7    ...    2fi,02j,.'ifl8     ...       107,531     

Irivate  Banks 2,11I,S273     ...       2,682,225 SS,9£2 

Joint  Siock  Banks 2,307,076    ...      2,358,164 61,088 


Total  in  England    ...    30,(11(1,238 

Scotland    6..',o2  869 

Ireland  li,51U,.'<35 


Tout 42,05^.430 

Less  inenase  


80,963.745 

6,648,810 
6,608,845 

43,121,4IM 


107,631 


45.961 

89,510 


270,601 
lor.fi31 


Netd«orease 162,970 

As  compared  witu  the  corresponding  month  of  1872,  there 
Are  the  tollowing  changes  :^ 


A  Dxclll'H  ia  the  notes  of  Iht  Da'^k  of  P.ngland  of  .. 

—  —  Piivnte  Banks  of    

—  —  Joint  Block  Hanks  of.. 

—  —  Irish  Banks  of 


Decrease 

An  iNCluasK  in  the  notes  of  the  Scotch  Banks  vf.. 


Net  deorease  on  previous  year  in  United  Kingdom 


£ 

19,877 
102,330 

35,3  ^3 
835,393 

992,9'';) 
2711,520 

716,l<l:i 
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It  ako  appears  by  the  above  retoma  that — 

Tbe  English  Private  Banks  are  below  their  aathorisetl  =?sues 1,427,959 

Tbe  Kiiglivh  Juiiit  Stuck  Uanki  are  below  their  aatboiiaeU  issues    4Ul.S4i4 


Total  Iwl  .w  SieJ  isaan    „ 1.8£9.S» 

Tbe  Scotch  Banka  are  aboTf  their  authorised  isaaes    „ 2,763,588 

The  Irish  Banks  are  al>OTe  tlieir  authorial  iasuta   18i841 


Total  above  the  authorised  issues  2.U1S,429 

The  return  of  bullion  in  the  Bank  of  England  for  the  month 
ending  August  27  gives  an  aggregate  average  in  both  depart- 
ments of  23,960,147/.  On  a  comparison  of  this  with  the 
return  for  the  month  ending  July  30,  there  appears  to  be  an 
increase  of  1,230,065/,  and  aa  increase  of  824,997/,  as  com- 
pau-ed  with  the  same  period  of  last  year.  The  stock  of  specie 
held  by  the  banks  in  Scotland  and  Ireland  during  tbe  month 
ending  August  9  was  6,201,507/,  being  a  decrease  of  196,696/ 
on  the  previous  month,  and  a  decrease  of  85,868/  on  the  cor- 
responding period  last  year. 


NOTICES    AND    EEPORTS. 


BANK  OF  ENGLAND. 
A  general  Court  was  held  at  the  Bank  on  the  11th  inst;  Mr 
Benjauiin  Buck  Greene,  the  Governor,  in  the  chair. 

The  Governor  said  he  had  to  acquaint  the  court  that  this 
was  one  of  the  quarterly  general  coui-ts  appointed  by  the 
charter,  and  also  one  of  the  half-yearly "  general  courts  ap- 
pointed by  the  12th  bye-law  for  the  declaration  of  a  dividend. 
Tht  net  profits  for  the  half-year  ended  the  31st  August  last 
amounted  to    785,221/    28  6d,  making  the  rest  on  that  day 
3,791,420/  rjs  2d;  and,  after  providing  a  dividend  of  5/  osper 
cent.,  the  rest  would  be  3,027,(.KX)/  128  2d.     The  Governor  went 
on  to  say  : — Most  of  you  have,  no  doubt,  read  the  newspaper  re- 
ports of  the  trial  and  conviction  of  the  Bank  forgers.     The 
result  affords  some  satisfaction  for   the  losses  inHicted  ujjon 
us;  Ijecause,  in  spite  of  the  skill,  care,   capital,   and   perse- 
v<-ni!v.' of  these  accomplished  and  professional  forgers,  and, 
ill    I   i'^  if  the  elaborate  schemes  planned  for  the  execution  of 
•!.•   .'^^'utic  fraud,  and  for  avoiding  detection  and  ensuring 
i;,.  1     -  .ipe  from  justice,  they  have  been  ferreted  out,  and 
■ !.    r    'ijies  brought  home  to  them  in  a  convincing  and  satis- 
1  ,•      i  V  manner.     They  have  leen  justly  sentenced  to  such  a 
I'liiii-iiiiMUt  as  will,  I  trust,   deter  others  from  attempting 
similar  frauds.     I  gladly  avail  myself  of  this  opportunity  to 
acknL.wl«.'Jge,  with  thanks,  the  ready  assistance  received  from 
<jur  own  Foreign  Office,  in  their  prompt  communications  by 
dospat<;h  and  telegraph  with  foreign  Governments,  with  a  view 
u  the  arrest  and  extradition  of  MucdonncU,  Austin 
Biron   Bidwell,    and   Noyes.      We  are   also  much 
to   the   Americfln    Minister  here,   and   the   United 
vemuient  at  Washin^on  and   the  British  Minister, 
111.     .-^iianish    Minister   here    an<l    to   the    Government  at 
[Madrid,  to  the  Captain-Gtrieral  of  Cuba,  and  our  own  Consul 
fand  Vice-Coubul  at  Havana,  all  of  whom,   while  desirous  to 
I  jir'>t<-'t  iK-ce<M»ary  exiles,  were  anxious  to  do  .all  in  their  power 
I  tij  further  the  ends  of  justice,  and  protect  the  commercial 
leommtiuily  of  the  world.     In  conclusion,  the  Chairman  moved 
(that  the  half-year's  dividend  of  interest  and  profits  be  made 
[oD  the  6th  of  October  next  of  5/  5s  per  cent.,  without  deduc- 
ition  on  account  of  income  tax. 

Mr  Jones  seconded  the  pr<>position,  and  asktxl  what  had 
{been  tbe  relation  between  the  Bank  and  tbe  Government  in 
ireft-rcni-e  to  that  scheme  whicli  was  Itrought  Ijcfore  Parliament 
lfi>r  impoHin^  upon  the   Bank  the  duty  of  issuing  bank-notes 

■  s?     Was   that  scheme   brought 

lent  of   the  Bank,  and  did  tbe 

y  lit  the  whole  of  that  scheme,  and 

a  wise  and  practicable  scheme '(     He 

ii.-;   2  per  cent,  which   the   Bank  was  to 

red  an  eqiiivali-nt  for  the   risk  of  carrying 

.'  ill   tVi- <  IM1-.  ii.-v  ..VKI..II1  -     !(•■  :')'^o  askea 

i  to  the 

■  .•  ri!  were 

lit;  but,..'  '' time,  be  U-lirvcd 

:■•,  and  he  -  to  know  how  far 

:    be  made  upplicubic  in  the  Bank  of 

to  the  n.-ccnt  fniiul*.  and    Hiiid  that 

'  t<'ud  to  hI  i'fnce  of 

in    th"  of   the 

'    .I'll 

III  the 


Vntm 


ichargM 


UIJH 
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ion  is  regretted, 
lie  made, 
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Bank,  the  directors  had  had  that  establishment  under  their 
consideration,  but  they  found  it  was  one  which  really  did  not 
affect  this  establishment ;  it  was  one  more  for  the  considera- 
tion of  the  Government  than  of  this  Bank,  because,  if  it 
tended  to  do  anything,  it  tended  to  establish  the  currency  of 
notes  of  less  than  5/;  but  Mr  Lowe  himself  stated  he  had 
been  advised  that  nothing  illegal  was  being  done  in  the 
estiiblishment  cf  that  bank  in  the  way  in  which  it  was  intended 
to  be  earned  out.  He  fully  concurred  in  the  praise  bestowed 
upon  the  Messrs  Fresh  fields. 

In  answer  to  a  question, 

The  Governor  said  that,  after  all  the  expenses  were  paid  in 
connection  with  the  prosecution  of  Macdonnell  and  the  other 
persons,  there  would  be  a  considerable  balance  coming  back 
to  the  Bank  out  of  the  amount  of  which  they  were  defrauded. 

The  resolution  was  then  put  to  the  meeting,  and  carrietL 

Mr  Jones  proposed  that  the  thanks  of  the  court  be  given  to 
the  solicitors  of  the  Bank — Messrs  Freshfields — for  their 
ability,  energy,  and  legal  precision  in  conducting  to  a  success- 
ful end  the  prosecution  against  the  American  forgers. 

The  resolution  was  seconded,  and  carried. 

Mr  H.  Fresbfield  acknowledged  the  vote  of  confidence  on 
behalf  of  his  firm,  and  said  that  they  could  have  no  better  reward 
than  the  approval  of  that  court.  There  was  no  doubt  that  the 
case  involved  great  anxiety  and  labour,  but  the  main  work  had 
fallen  on  his  nephew,  Mr  W.  Fresbfield,  to  whom  any  credit 
was  mainly  due.  He  alluded  to  the  great  assisbmce  which  his 
firm  had  received  from  the  governor  and  directors. 

On  the  motion  of  Mr  Gorstenberg,  a  vote  of  thanks  was 
passed  to  the  governor,  deputy-governor,  and  directors,  and 
the  meeting  broke  up. 

STOCKS. 

Turhi.ih  9  per  Cent.  Treiisurij  JioHtls.— The  holders  of  Bonds, 
Series  A,  stamped  for  conversion,  are  informed  that  an  un- 
foreseen delay  having  occurred  in  the  manufacture  of  paper, 
the  delivery  of  the  New  Five  per  Cent.  Bonds  is  postponed 
from  the  13th  September  to  the  commencement  of  October. 

Porliu/ueae  Treasury  I^iatis. — The  interest  on  these  loans,  fall- 
ing due  after  the  10th   instant,  will  be  reduced  to  54  per  cent,  i  [ 
The  princpal  wiU   be  repaid  to  those  who  are  indisposed  to  j 
renew  at  that  rate.  I 

RAILWAY  COMPANIES.  | 

Arkansas  Central   liailwwj  8  per   Cent,   hirst   Mortr/age   Gold ; 
Bonds. — Mr  W.  C.  Quilter  invites  a"plicati<>n8  for  l.iXK)  bonds  | 
of  $500  each,  at  90/  per  bond.   The  8  per  cent,  interest  actirues 
from  the  Ist  July  last.    The  line  is  150  miles  in  length,  of 
which  64  miles  are  in  operation.    The  principal  of  the  bonds  is 
repayable  at  par  in  1891. 

Bream  ondAlerlliyr  Tylfil. — The  half-year's  gross  receipts  were 
39,129/,  as  against  36,;?X7/  in  the  first  half-year  of  1872 ;  while 
the  net  receipts  were  only  11.967',  as  against  13,583/.  The 
interest  was  paid  for  the  half-year  as  follows  : — 5  per  cent,  on 
the  rent  charges  and  Buniiiey  preference  shares,  5  p^r  cent, 
on  the  A  debenture  stock,  4i  per  cent,  on  the  B  ilebenture 
stock,  4  ner  cent,  on  the  B2  stock,  34  per  cent,  on  the  B3 
stock,  3  per  cent,  on  the  B4  stock,  2J  percent,  on  the  B5  stock, 
2  per  cent,  on  the  B6  stock,  1 J  per  cent,  on  the  B7  stxjck,  and 
1  per  cent,  on  the  C  debenture  st<K'k.  The  suriilus  was  not 
sufficient  to  provide  for  any  further  payment  of  interest. 
Capital  expended,  1,73-1,514/. 

Bud'ilii  and  Lake  Jliirmi. — A  dividend  of  Ss  6d  per  share  has 
been  declared  for  the  past  half-year. 

Ciuhaven  liailirui/,  SieainsJiip,  and  Ilarliour. — The  directors 
have  made  a  call  of  10  per  cent.,  payable  on  the  Ist  October, 
here,  at  Messrs  C.  J.  Hambro  and  Son's. 

Erie. — The  Hon  P.  H.  Watson,  the  president,  has  arrived  in 
England. 

(ilatgoir  ami  Sauth-Wenlern, — The  revenue  accounts  for  the 
half-year   ended    July  31  are,  compared  with  those  of  the 

some  hiiif  of  1872,  as  follows  :— 

\<fri.  1H73I. 
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1,500,000;  new  ordinaiy  stock  at  10  per  cent,  premium.  The 
instHlmcuts  are  payable  up  to  the  loth  October,  1874,  and 
dividend  will  accrue  from  the  paymert  of  instalments. 

Mldlaml.— The  Company  have  made  a  final  call  of  41  per 
share  on  the  ICi  Five  per  Cent.  Preference  Shares,  1872, 
payable  on  the  1st  October. 

"North  Jirithh.— There  will  be  no  dividend  on  the  ordinary 
stock  for  the  past  half-year,  there  being  only  Bufficient  for 
the  preference  stocks  and  a  small  balance  carried  forward. 
The  con-esponding  distribution  was  at  the  rate  of  1^  per  cent, 
per  annum. 

i^'orlh-lMxIern — Nein  Shares. — Tlie  directors  offer  to  the  pro- 
prietors registered  on  the  22nd  September  one  new  12/  share 
for  every  100/  stock  now  held.  The  total  issue  will  be 
2,000,000/  in  16C,G(i6  |  shares,  entitled  to  a  5  per  cent,  pre- 
ference dividend,  and  repayable  at  the  Company's  option  after 
tenfl'eara. 

Somerget  ami  Dorset  Railway  5;v-)-  Cent.  Delentiire  Stock. — The 
directors  are  offering  30,000/,  the  unissued  balance  of  the 
120,000/  extension  debenture  stock,  for  subscription  at  par. 
The  extension  line  connects  the  system  at  Bath  with  that  of 
the  Midland. 

South- Kaatcrn. — At  a  special  meeting  it  was  decided  to  issue 
new  preference  capital  to  the  amount  of  591,000/,  at  4J  per 
cent,  intei-est,  to  replace  a  similar  amount  at  5  per  cent,  per 
annum  interest.  Sir  Edward  Watkyn  stated  that  at  last  they 
had  reason  to  believe  better  harbour  accommodation  would  be 
obtained  on  the  coast  of  France.  Both  M.  Thiers  and  Marshal 
MacMahon  had  inquired  into  the  improvements  which  would 
be  necessary,  and  had  stated  that  they  would  forward  the 
object  in  view.  lie  thought  they  might  be  able  to  undertake 
the  required  improvements  in  the  winter. 

Taxvwiiian  Main  Line. — The  report  states — "  During  the  last 
six  months  the  contractors  have  made  very  substantial  pro- 
gress with  the  works  of  the  railway.  The  directors  have  their 
assui-ance  that  there  is  every  prospect  of  the  line  being  com- 
pleted by  December  next  year." 

BANKS. 
Bank  of  Australasia. — Dividend  for  the  half-year  5  per  cent., 
making  with  the  last  payment  a  total  of  10  per  cent,  per 
annum. 

I}<iyul  Bank  of  Ireland. — The  directors  have  announced  their 
intention  of  recommending  a  dividend  of  16  per  cent,  per 
annum,  for  the  half-year  ending  the  20th  August  last,  free  of 
income-tax. 

National  of  India. — The  amount  of  profit  is  stated  to  be 
45,039/,  out  of  which  an  interim  dividend  at  the  rate  of  0  per 
cent,  per  annum  is  proposed  ;  the  sum  of  25,000/  is  to  be  placed 
to  reserve ;  and  6,101/  is  to  be  carried  forward. 
MISCELLANEOUS  COMPANIES. 
Alliance  ami  Dublin  Consumers'  (las. — The  directoi"  have  made 
a  call  of  1/  per  share  on  the  "  B  "  and  "  0  "  No.  2  Shares,  pay- 
able on  the  7th  October. 

Argentine  Tramways. — A  dividend  of  28  per  share,  making 
with  two  interim  payments,  12a  for  the  yeai-,  has  been 
declared. 

Bessemer  Steel  and  Ordnance. — The  report  states  : — 
The  extonsive  tnachinory  recently  erected  bus  boea  gradually 
brought  into  good  working  order.  DiHicuHios  incidentiil  to  the  starting  of 
now  works,  nud  to  tho  securing  of  skilled  labour,  have  occurred ;  but  these 
have  overcome,  and  the  manufacture  of  steel  and  raila  is  now  going  on 
Batisfactorily. 

Several  remunerative  contracts  for  steel  rails  are  in  course  of  execu- 
tion, and  the  directors  feel  justified  in  recommending  the  payment  of 
an  interim  dividend  of  5  per  cent,  per  annum,  free  of  income  tax. 

Brazilian  Teler/raph. — The  company  give  notice  of  a  call  of  2/ 
per  share,  payable  on  the  1st  October. 

Hester  and  Co. — The  report  states  that  the  transfer  of  the 
properties  of  J.  C.  Hester  and  Co.  and  the  Anglo-Indian  Tea 
Co.  has  been  completed,  and  powers  are  asked  for,  at  the 
forthcoming  meeting,  to  alter  the  articles  of  association,  and 
to  declare  an  interim  dividend  at  the  rate  of  10  per  cent,  per 
annum. 

Ilirjhkwd  Peat  Fuel  (7.t'mi/crf)).— Capital,  100,000/,  in  10/ shares. 
This  undertaking  proposes  to  work  the  extensive  fields  of  peat 
in  the  Highlands  of  Scotland  by  means  of  the  patent  machines 
of  Messrs  Henry  Clayton,  Son,  and  Howlett.  The  South 
Morar  estate,  conveniently  situated,  is  to  be  acquired,  at  a 
royalty  of  3d  per  ton  of  condensed  fuel  produced. 

London  Tekfiraphic  News  Co.— Capital,  120,000/,  in  shares  of 
5/  each.  It  is  intended  to  supply  to  subscribers,  the  prejs, 
&c.,  "  a  complete  service  of  telegraphic  news."  For  this  pur- 
pose it  is  proposed  to  take  over  the  business  of  the  Anglo- 
Coutinental  Teleyraph  Co.,  the  Oriental  Telegram  Agency,  and 
the  Antilles  Telegram  Agency.  A  sum  of  30,000/  (halt  in  cash 
and  hall  in  shares)  being  paid  for  these  concerns.  An  arriuige- 
ment  has  uIbo  been  made  with  the  General  Superiutendent  of 
the  American  Press  Association  for  combination  with  that 
association. 

Nttlire  Guano.— The  report  of  the  sub-committee  on  utilisa- 
*wno£^  sewage,    at    the  Knostrop   Sewage    Works,   Leeds, 

In  order  to  tot  tho  relative  T»Jao  of  the  native  guano  produced  by 


the  ABC  process,  at  the  Knostrop  Sewage  Works,  the  committee  have 
had  six  plots  of  grass  laud,  each  half  an  aero,  treated  with  various 
dressings.  On  each  plot  they  put  30s  -worth  of  each  sort  of  manure. 
From  tho  first,  the  Peruvian  guano  appeared  to  take  the  ioad,  the  grass 
being  higher  than  the  rest,  including  that  on  the  plot  dressed  with 
native  guano,  but  when  cut,  tho  weight  of  hay  was  not  heavier,  having 
much  more  of  the  long  strong  stalks,  whilst  the  native  guano  had  more 
herbage  and  fine  grass  near  the  roots.  The  grass  was  all  cut  at  tho 
same  time  and  made  into  hay,  the  finest  quality  of  all,  as  decided  by  a 
conipotont  judge,  being  that  grown  on  the  plot  manured  by  the  native 
guano. 

rotls's  Patent  Ventilating  Cornice  [Limited). — Capital,  20,000/,  in 
5/  shares.  The  purchase  of  the  "  thoroughly  established " 
business  of  Mr  Potts,  the  inventor  and  patentee  of  patent  cor- 
nice ventilation,  is  to  be  made  for  7,000/  in  cash  and  5,000/  in 
shares. 

South  Essex  Land  (Limited). — Creditors  are  required  by  the 
31st  October  to  stnd  details  of  their  claims  to  Mr  Arthur 
Cooper,  the  liquidator. 

Stud  Company. — A  dividend  of  10  per  cent,  has  been  an- 
nounced, can'ying  forward  4,939/. 

Surrey  Commercial  Dock. — The  adopted  report  recommended 
a  dividend  for  the  six  months  at  tho  rate  of  5  per  cent,  per 
annum  on  the  ordinary  stock  and  preference  stock  A,  free  of 
income  tax. 

Traniu-ay,  Wheel.  Plant,  and  General  Foundry  (Limited). — Cre- 
ditors are  required  by  the  20th  October  to  send  details  of  their 
claims  to  Mr  F.  J.  T.  Moore,  the  official  liquidator,  the  10th 
Nov.  being  appointed  for  the  adjudication. 

United  General  Gas  Light. — The  report  has  been  adopted,  and 
a  balance  of  627/  carried  forward,  but  no  dividend  declared. 

MINING  COMPANIES. 

Cape  Copper. — Dividend  20s  per  share,  free  of  income  tax. 

Great  Whcul  Vor. — The  balance  cf  liabilities  over  assets  was 
337/,  after  charging  up  all  cost  to  the  day  of  the  quarterly 
meeting. 

Ibstock  Colliery,  Limited. — Capital,  100,000,  in  5/  shares ;  first 
issue,  16,000  shares.  The  purchase  of  the  Ibstock  Colliery  and 
Terra-Cotta  and  Brick  Works,  about  eight  miles  from  Lei- 
cester, consisting  of  75  acres  of  freehold  land  and  540  acres 
of  freehold  and  237  acres  of  leasehold  mineral  rights,  will  be 
effected.  There  is  a  private  railway  connecting  with  the 
Midland  line. 

Sweetland  Creek  Gold. — Dividend  5s  per  share. 


COURSE  OF  THE  EXCHANGES. 
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Berlin    

[.eipsio 

Franltfort-«n-the-Maiil 

Petersburg  

Copentiagcn 

Vienna 

Trieste  

Zuricti  aufl  Basle  

Madrll 

Cadiz 

Seville  

Barcelona 

Malflf^a  ., 

Granada 

Santannar 

Zaratrosa 

Siilboa  

Genoa,  Milaa,and  Lej^horn.. 

Venice  

Naples  

Pa'ermo  and  Messiaa  

Lisbon  

Oporto  


TlHX. 


Short. 
3  Months. 


Short. 
3  Months. 


ftO  Days. 


TUKSDAT,  Sept.  9. 


Prices  NegotUted 
en  'Change. 


12  0\   I 

12  3} 

13  3} 
26  70 
26  40 
26  75 

25  77i 
2018 

i   25 

3l| 
0  20 
11  45 
11  45 

26  72i 
48 

4& 
49t 

*n 

474 

47* 

48 

48 

48 

29  t7\ 

28  47i 
2»  474 

29  174 


621 
62{ 


12  U 
12  4i 
12  4J 
26  774 
26  50 
26  82  i 
26  8i4 
2052 
6  254 
«  25i 
11H4 
811 
9  26 
11  60 
11  60 
26  774 
484 
4»4 

494 
471 
47} 

m 

484 
29  624 
29  62( 
29  624 
2ft  62» 
63 
(3 


Fbidat,  Sept.  12. 


.Prices  Negotiated 
on  'Change. 


12  0! 

12  34 

12  34 

26  70 

25  374 

25  774 

26  774 

2047 

«2)S 

«  2<1 

119} 
Sll 

«  20 

11  474 

11  47* 

25  724 

48 

4S{ 

484 

484 

47» 

474 

48 

4S 

48 

29  60 

20  60 

29  60 

2U  50 

62J 

62! 

12  14 

12  4 

13  4 

26  75 
25  474 
25  824 

25  824 
2052 

«  25} 
6  26J 
1191 
SlJ 
9  2« 
11  624 
11  524 

26  774 
484 
48i 

4Si 
47J 
471 

484 
484 
484 

29  .W4 
29  57t 
29  674 
29  574 
63 
63 


FORBIGN   RATES  OF  EXCHANGE  ON   LONDON. 


Latest 
Dai  e«. 

Paris Sept.   11 

Ains'tTdam —        9 

Krankforl —      11 

Hamburg —        9 

—  —        9 

Berlin   —      U 

Vienna —      11 

St.  Petersburg —       9 

AltxauUria  An^.    30 

Constuntlnuple  .'^t-iit.     2 

New  York  —      11 

lUvana   Aug.      7 

MelbouTD*  July    14 

.•"yduey —      14 

Juniaioa  Aug.    It) 

Ri*  da  Janeiro   —      23 

Bahi*  —      26 

Penianibuco    —      28 

lluenoe  Ayres —      14 

Vslparaifo  —        6 

Idohtevldeo —       12 

Bolikay   Sept.     S 

CalculU   —        6 


Rales  of  Kxchange  on 

London. 

26.38  39 

12.01 

118 

20.19  gd 

20.03  gd 

8.204 

112 

3244 


3  months'  date. 


3244 
971 
IOh} 


lOH} 

lost 

60%  62%  pm 

i  %  dis 

4  'X.  dIs 

1  %   pm 

2.'iJ  i 

25{  2« 

26{  28 

4«4 

+U 

6li 
Is  lOid 
Is  loid 


90  days'  duts. 
,  80  dn>s'  slgbt. 


W         — 


Sept.  13, 3873.] 


TIIE  ECONOMIST. 


1121 


BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT     FOREIGN  STOCKS,  BONDS,  ic—CmUnued. 


SECURITIES,  *c. 


Dlrldcnds  Doe 


RRiTisa  FusDS. 


Closing 
PncM. 


'  Jan.  6  July  5  . 

April  6  Oct.*... 
Ap.il  S  Oct  5... 
Jan.  5  July  6  ... 
J>D.  S  Joly  u  ... 
Jan.  S  July  5  ... 
Jan.  ft  Jnly  fi  ... 
Aprils  OcLS... 
Feb.  4  AnK.4...i 
Var.  11  8»pt.  ll! 
June  11  D«cll| 

Jan.  5  July 
Jan.  6  Jnly  5  . 
ApriUOct. ;...! 

Ftb.JS  aWsI.! 
May  31  Not.  30. 
June  1  Dec  1... 
Jane  1  Dec.  1... 
Feb.  IS  Aur  ie.| 
Mar.  31  Sept.  30| 
Mar.  31  Sept.  30 

I  April  S  Oct.S... 
,  Aprl'  1  Oct.  1... 

ApHl  \  Oct.  1... 
JniM  1  Dec.  1  ... 
Jan.  6  Jnly  fi  ... 
April  5  Oct. «... 

Jan-Apt  Jly.Oct. 


.,Sper  C'nt.  Consol" '  WJ  92} 

Do  for  Accoonl.  Oct.  2  WJ  »2J 


91i 


8| 

9 

18 

18J 

■St  d 

2ip 

2i  d 

2»p 

Ml 

tas 

loei 

8J 

19  per  Cent.  Reduced 

New  3  pT  Cent.  «., 

i    Do  3t     —     Jan.  189< 

Do  H     —     "">■  18M 

Do  S       —     Jan.  19731 

Annultlea  Jan.  18^ 

Po  Arr.  ISM 

DolRedSi-aTel)  Aur.  1906 

Exche<ia<T  Bill*,  IMOl, M%- 

n..  KW.  3001,  and  SOW  

ttBiAX  OoTT.  SECcamn. 

India  Stock,  lOi  %  Apr.  1S74 

Do  S  %  ..„ Ju'y.lMO 

Do  4  %  Oct.  19B8'lnii    Jj 

Do  Enf»c»d  Paper.  4  \ I  ««    »7 

Do  do  5  % Jan.  167?:  98    99 

I>o  do  Si  %   May,  1»71>  lOS      4 

Do  do  S  %  RopeeDbii..l877: 

Do  dot*  do         ISM    

Do  Deben.  B  %  ..  Acg.1873  I00(    U 

Bo  Berdi    I  %  LOOM 20i  2Sip 

Do  do  4  \  under  LOOM   

MlfCvLLAsmre. 

BkofEnpln«Sk.4}%Uatlyr    

Cana<Uan  4  %  Konda,  red.  hy 
Dorai:iion  ot  Cana'ia  In  ie03ll04  10« 

CorptnofLon.Bd«,l»77.4!MOH    1\ 
!->«  do  1S71>.+J%  l(K\    3t 

Do  do  lSS3.4i%l02      3 

Do  do  lSS1.4i%10Oi     U 

Jamaica.  1897.  4  % 

Metrop-Brd  ot  Wraa.  3i  %  Stk.1  96}  »7l 


FOREIGN  STOCKS,  BON-DS,  Aa 


DiTldaKia 
Doe. 


n 


Jan.  Jnly 
Mar.  Bant,  t 
Jaa.  Jaly.]  1 
June  D«c 
June  DaeJl'" 
April  Oct 
'una  Dae.  I'V 
4prn  Oct.  I"/ 
Mar.  8ept.| 
Feb.  Aur 


tt]f  Next 

3-=[Draw 
iS.'<  In?. 


Name. 


Cloalnr 
Pricea. 


Dec.  jArrentlne.  1968...  <  % 
Feb.  I     DoPublicWorka  6  % 

Oct 'TS  Bolivia 8  % 

Dec.  IBrazlllan,  lUX  ...  4)<« 


A;ril    Cc       1 
Mar.  tfL  ... 
Job*  D«e4  ... 
Jan.    Jolv  3 
.Itr.     .'    ■■      •-' 
.I.r..      J 
Vt.    >.,-.    2 
April   Oct. 
May   Not. 
April    Oct. 
Mar. 
Mar. 

Juno   Dec 
Jan.    July 

May   Not. 

Mar.    8«pl. 
Jan.    July 


3 

ti'oc 

B-M 


Dtc 

Dm. 
Dte. 
Jan. 


n«c. 
D<c 
July. 
Sep. 
•Mar. 
Oct. 
•Jan. 
Nov. 
Jan 
Or' 
0.1. 

J''- 
Sep. 

Sep. 


Not. 

"Jar. 
D.. 


Jan. 

Fell. 
Oct. 

'J«». 


Do  18SS  4i% 

Do  1869  t  % 

Do  18W  M% 

Do  1883   „ 4i% 

Do  18M   „« t  % 

Do  1871   S  % 

Beano*  Ayrea. $  \ 

Do „..  3  % 

Do  1870  a  \ 

Cblllan.  1843 8  \\ 

Du  18Sd   M\ 

DolSM    ..-„„.  7  %:i04 

Do  1867   «  %  lUl 

Do  1870    (  \:  94 

Do  1-71.  iklip.  fi  %■  91 
«  % 

iH?:- «  % 
7  % 

llai.  >1..  laZS  1  % 

DolMOand  °«1  4  % 

Do  l-KIS  ,  4  % 

Do  18(14  t  % 

•^  ,  1*71  77...)  *  * 
\i»*...7X 

«  * 

.-Con.  1  X 
ir.'Talonal.) 


91 

91 

»«i  97i 

M    97 


85 


Mar.  »fL 
Mar.  Rapt. 
April  OaL 
Jan.    Jaly 

Jan.    July 

Jan.  Jnly. 
April  00.1 


Feb.  Ang.Dotwi>IM 
Apnl  Oct.  (  I  Cap. 
Ja&   J««r   "     " 

April  Oct 
Jan.    Jul)     < 
April   Ori. 
Jan.  Joly.    .. 

J»»~J«Ij  ~  I'lS*. 

April  Oct.!  <1M>  *Jaa. 

Fib.  Au: 

Jan.  Jul>     ...    Apr. 
lei).    Auk- 

I*;;  n'a* 


9C    97 
101  103 

e  11 


iSI"* 


M* 


Jan., 


1- 


I.  ne 


Jut.e 
J  una 


Jra*  Ixt 


Jul) 


■Jan. 
Feb. 


rii.  J''-'"' V 

'^  \lA>..VlTnX.i 
Enptlan,  loei  ...  7  %   M    90 
Doftcondlaav*  7  %    U    90 

Do  1W4  7  % 

Do  liiM 7  % 

Cntta-Rto* 7  %   97  lOO 

»nackIlatJ>tfrB.  •  %  IC3      3t 
Ondt,  18S4.lt,  a> 

Coavm*  ._..  f  %   1« 
OoCMTMH  ~.  • 

uMnaU  ->.-..  I  % 

Oe  18M •  % 

Bandana  a«Vnit. 

■ailmy  LouUC  %    It    It 

I>o  1M7  t  % 

'.  IK70  10  %    liH  I7t 

;;arl*tt t  %l  HI     ta 

o  11)73,  ftcTlp.  t  %<  78t  7*i 
,    1  a  da.  apt  pail.  ...    ._ 

ItnUan,  ll*f«MB. 

liali.nr I  «   M   «• 

D*  M« t  %l  iO    93 

iapnn .»„...  I  %'I07     • 

bo  Scrip 7  %!  Mi  *<H 

Ubarlu 7  %    .»    „ 

MoUcM  _ *  %i    •    Itl 

Dm  IDM  ... «  %     »      »« 

Do  A>(..-ri««cli  a  %i  .„    ... 
Mofil*Tl<lB.Kkrfa.  a  %' 
.^oatiali,  Inpailnl  t  % 
Saw  (itaaada..-.. 

Do •  « 

V»  Dcleried  ... 
Da  l.aaa  fraUb 
(llacuraat  .„ 
Paraipiay   »...—  '    \    34 

Uol«73  1    \    31 

PervTtaa,  1970  ..  >    %    7u 
Da  1871  «.«  %   t7i 


'  iOZ 


Jrl 


DiTidend»'.5_ 


Due. 


Jan.    July  n'ne 

July  I  ., 


Next  I 
Draw- 
toe- 


Nam* 


Closing 
Frees. 


Portumiese, 'S3-67  3  %, 
Do  1869  3  %, 


Mar.  Sept.nalap'll*dRnuian.l822,£tII  S  % 


J*n.  Ju  y'  3 
Jun*  Dec.  li 
May  Not.  ... 
May    NoT.1  ... 

April  Oct.;  1. 

April  Oct;  1 
April  Oct.;  ... 
April  Oct.' 


'Nor. 
'Mar. 


'Jan. 
'Jan. 
•July 
^Jnly 


'Feb. 


May   Not.  0.1S*Au(r 
Ffb.   Aug.  0.1    -"  ■ 
Mar.  Se<  t.  0.1 
Ap  il    Ocl.^  ... 
Jan.   July'  1.77 
June  Dec.  1 
June  Dec.  .. 


Jan.  July. 
June  Dec 


0.46 


Dec. 
Oct. 

Oct. 


Do  18S0  H% 

Do  IRSO   4i% 

Ho  1S59   S  % 

Do  1862   6  % 

"°t  18ftl,10«(*  ^ 
Do  do,  fW  \R->...  S  % 
Do  do,  1866.  lOM  fi  % 
Dodo,  8i;i6a...  5  *, 
Do  (Nlcli.  RailJ  4  % 

Do  1870    fi  % 

Do  1871    t  % 

Do  1872    S  % 

Ban  riomingo 6  % 

''ardinian fi  % 

Spaniah    3  % 

Swedish  ProTnelai 
Mort^ajre  T.oan  4  % 
DoGTeninintie61.H% 

Do  do,  1888 6  % 

Torklnh.  18S4 «  % 

Do  IHSa   6  % 

Do  1863   8  % 

llo  1863   a  % 

Do  186fi   (  % 

P*  186S   a  % 

Do  Guaranteed..  4  % 

Do  1869   6  % 

Do  1871    6  % 

Da  Treaaury  ...  9  \ 

Do  d'  U  and  C.  8  % 

Do  do  HtampeiU 

for  eon.  Into  6  [•  9% 

\   Cen.   Debt) 

NoT.'|Dniru«y,Con.l871  8  X 

...     Venezuela  3  % 

Coop.  1865  not  applle       Do li 

Coop.  1865  not  applied      Do  1862    8% 

Coup.1867  nol  applie':!     Do  1884    8% 

NOTK. — Dividend*  an  the  bef'-'re-mcntionod 
payable  In  Lf^ndf^n. 

ArBCii'.ineH'dDli  8  % 


April  Oct. 
Jan.  Jnly 
April  0--t 
Mar.  Sept. 
Jan.  July 
Jan.  Julv 
Jsn.  July 
Jan.    July  2.44   Not. 


•July 
^Dec. 

Not. 

Not. 


Feb.  Aur.' 
April  Oct.; 
April  Oct. 


Feb.   Aug. 
Coop.  1868 


•M«v 
Sep. 


*»; 


Jan.  July 
May  Not. 
Jan.  July 
April  Oct. 
Mar.  SepL 
Quarterly. 
Jan.    Julvj 


Belclan,  ex  2Sf  ...  H\ 
1)0  do  4i% 

Dn'chCcrt.,exl2g  2»% 
Do  do   4  % 

French  r*ntea,x2Sr  4  % 
Do  do  3  % 

Italian,  ex  2Sf   ...  t  % 


42}  m 
m  43i 

98  98 
93    95 

871  est 

97  98 
98i  9fti 

98i  99) 

siil  80} 
9«t  97i 
SS*  S6i 

»n  9jt 

i*  26 
77  SO 
191191 

76    78 


105  7 
87  89 
6«i  65) 
72  73 
60  71 
Sit  oil 
69  7U 

101  3 
«3  e.it 
68  6si 

Mi  85 

60  60t 

77»  78S 

m  i2» 

19  21 
19  21 
atocka 

83i  8ti 


6«  67 
«U   62 


•  Th*  drawinga  are  yearly  In  th*  caaa  of  aloclu  to 
wlilch  **tal«k*  ar*  prefixed.  In  aintoat  all  other  et*e*, 
wher*  tkere  are  drawing*,  half.yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autbo- 
ri*ed 
laau*. 


lOOOMl 


2123264 
1126062 


134000 

icooao 
itoooo 
looooo 
sooouo 

I6UO0O 

4a(jooii 

I2SU0U 
114700 
77100 
1370(10 
106000 


Dhrldenda 
Due. 


Jan  ft  July 
Apl  i,  Ocl 
Ian  AJui> 
Feb  A  A  u|r 
M/.ri  Sept 
Jan  A  July 
J.nJk  Jul) 
Apl  *  (Id 
Ji.e  A  Dec 
Apl  *  Oa 
Apl  •  Ocl 
Jan  (k  Jul) 
Apl  *  Oct 
May*  Not 


Kama. 


BrmihColunibla,lt>72 
Do  lb»4 

Canada,  1977-80  .,._. 

l>o  

Do  

Do  

Do 

Da 


M*.  ft  Not 
Jan  ft  July 
Jftn  ft  .'a!y 
.Ma.  ANu. 
lib  A-  Aiif 
M>yftNi» 
Aj.fft  Oct 
Ma\*Na> 
May  *  Nut 
Ian  ft  Jul) 
tI3««0l>|Jan*Jul) 


In-crwl.  8lk. 
Dmo.ol.lOoa 
CapeofO.lloix,  1873 
Do       lMa>-19U0 
Do        lllNU-90... 

Do         IMl  

Do       luuo 

Ceylon,  1878 


Do.     Ibii2ft  1883... 

M*uritlu«,  1873 

Do         1878 

Do  1X82......... 

Do  lKM-96  ... 

Me  brnc.Corp.lti67-7S 

Natal  ...._.- 

Do   .. ..„. . 

Do   

Svw  llrunswick  

Nrwrt.  Walra.  187(1... 
Do  do  1888-1002 
Do  rod.  by  annual 
draw.(m'a7tu'7S 
„„  J2%an.  drw.l 
"*"  (fa.  -It  to  tmf 
tSlOOJan*  July  Now  Zealand,  18U1  ... 


toaitoo 


Jan  A  July 
ttOOOOJai  ftJuly 

lOOOPOOJaaftJaly 


Cloelng 
Pricaa. 


:06 

ini 
:iil 

:..« 

luS 
106 


107 
1:2 

I  "a 

110 
111 

lio 
no 

IDS 

:o7 


;ii8 
11 13 

1('3 
I117 
107 
108 


It-* 
114 

](» 

;i2 
lit 

li'i 
112 

11)7 

y.i 


6%  lU(,i  10;  t 


W' 
2' 
3,1- 


l-,l, 


;  t 


31800  Apl  ft  0<.t 


Do 

Do  Coiiaol. 

Do  iMOl  ... 

Do  IM'l  ... 

rj^  (I'ro.  of  AucI 

"•  \Mr.lti.\>iUtt 

MOUOOIJanftjBly  Nut*  lux  tla,  1875 

atOOOjaaftJalyl  Do         1880 

U*OiaoJ«aftJulyi(ja*enaland,  1882-t... 
laiMiMJanA  July  Do         iNHI-fl... 

nw»J>nft.lul),8.  Amltallan.  Iwil.in 
4IO'/iiiiJin«Juiy|  |io  IbUI  Max) 
77U(XrJa»ftJuly  Do  lol-lx 

MUuaOJaaftJulyl         Do  Inil-iJi 

lOXtOO^Janft  July.Tian.atjIin,  |h'>5  

'  anftJul)^     Do  red.  IM13  to  IIKII 

IJanftJujy  Victoria 

^aiikJuly,     Da      IWI 

Apl  ft  IM.1J     Da      I883-5 ».. 

T|n7nnfl(Ja>  *  iniil      Do      |*ai  


fi%  101 

t%  Idt 

61^  no 

it,  loit 

5%  :uj 
«\  112 

6%  111 


a%:  .M 


103 

:(-3i 
112 

KKIt 

:m 

114 

lU 


AMERICAN    STOCKS. 


i- 

Cloalng 

DoU- 

Nam*. 

1" 

Price*. 

llolled  Bute*    _.... 

6% 

I8S1 

im    96J 

610766900 

Do  5^  year* 

6% 

iHsy 

Mi  114 

Do 

6", 

1S84 
1885 

... 

Do   

95i  96 

eoooooooo 

Dol867,37I.346.S60ilol,>  „^_ 
ISBued  up  to  27  Feb,'69)  "* 

1387 

95}  95( 

20000000 

Do .„ 

5% 
6% 

1874 

IMl 

89    91 

Du  Funded 

91     91} 
90    91 

Do  10 .10 

6%  laot 

32<)300C 

Loui^Una,  Old 

6%    ... 

485S0C 

Do       New   

6%    ... 

S%    ... 

l(K)00a(> 

Do       Levee 

3000000 

Do          do „.... 

8%  1975 

43    47 

4COOOO0 

Do         do 

6%l  ... 

43     47 

aiooooJ 

Haa.achuiaetJ  ............. 

S%ilS88 

93    95 

8288001 

Do 

6%  1804:  93     96 

6I980U/ 

Oo    

6%  10001  93     95 

elMKNlJ 

."0 „.... 

6%Il889l  93    96 

sooooot 

Do    _ 

5%lia9l    93     96 

Virginia  Stock „.... 

5%|  ...      4t    60 

Do   

6%t  ...      35    40 

Do  New  Fund'd  

6%  1906'  40    43 

OOOOOOOlAl  cifhsuy  Valle)  BairciU  7%  1910, 

.   ...  _ _..   ,jg^^ 

11)02 
1U02 
1880 


nsiKooo 

11600000 


lOOOOOM 


8600001 
760000< 


eooooof 

10000001 
3000000 

3600000 

7000001 
5886000 

tsooooo 
looaooo 

78000000 

Be»6IKX) 

Kxyioiiil 

3000000 
40000U0 
6000000 

47I660M 

12892001 
400UOO( 


13000000 

aooooof 


6000001 


700000/ 


800O 
S3550U0 


tOVOMM 
SOOOOOl 


MOOOOt 


tOOOOOOf 


40000M.J 
lOOOOOi 


AJC().W.lMorl.l,OOOdol>  7% 
Do  2  Mort.  1,000  dol*  ...  7%; 

Do  3ril  Mortgage 

Do  Con.  Mort.  Honda'..    7% 
pa  Riachofli'ictmeCetu. 
Do  Re.  rcanltati.  n  Sep.  7%jl874 
Do  Leaned  Lines  Hental 
Trust  Bonds,  Porip...  7%:I002 
AtlanUc  Miss,  and  Ohio 

Con.  MoTteage  Bonda.  7%    ... 

Baltimore  and  Ohio 6%  1895 

Do    6%  1902 

Uaitlmora  ft  Potraac(Xtain 

Line)    6%  1911 

Do  (Tunnel)  6%  1911 

(Ouar.by  Pen.fc  N.T.Cen.Rail.) 

Cairo  and  Tincennes  1909 

Cen.  Paclflc  of  Calfomla.  8%  1896 

Det.  ft  Mil.  1  Mort.  Bund*  7%  1#S 

Do  3  do  8%  1875 

Brie  8han„  100  dol 

1)0  7  %  preference  do  ... 

Do  a  %  Convert.  Bund*        1875 

Do  1  Mortgage 7%  1S97 

Do  3  do 7%  18! 

Do  3  do /..  7%  1883 

DoEuiopcan  Agency  Cta 

Do  Consol.  Mongage  ...  7%  (990 

Da  scrip 7%  1920 

Gilman.Clin'on,  ft  Spring.  7%  1900 
Illinois  Ontral,  100  duls 

Share*,  all  paid 

Do    6%|1876 

Do  Redenp.  Mart.  Unds  81^11875 

Do    7%11876 

llllnol*  ft  St  Lxuia  Bridg* 

lit  Mortgage 7%  190(1 

Louisville  and  NashTllle...  OX  1902 
Marletu  ft  Cincinnati  Kail. 

Bonda 1801 

Memphis     and    Ohio    1st        | 

.Mortgage  Bond 7%  1901 

Michigan  Central,  Sinking       \ 

Fund,  latMort.... 8%'I8HV 

Hllwsulcreftai  I'aul.l  Mort  7%:1902 
Missouri,  Kansas,  It  Texas, 

l-t  M.rt.  (iuld  Bonds  7% 
New  York  Central,  loodola 

Shares 

N.  rai'lllc  llallnuid  1  Mart  1900 

iregon  and  Calllornia  ...         18;i0 
PsaamsOeneral  Mortgage  7%  1897 

I'lrisand  Urcalur  7%  18112 

rennaylvna,  60  dola  Hharea 

Do  lit  Mor  gaga 6%  18w 

Ilu  2nd       do         6%  187.'. 

I)u  General  Morigage...  6%  IVIl 
Plillsdeiuhla  ft  Brie,  lat 

-  ■  1881 


toooooo 


800000/ 

au«M)/ 


ISO  I 

i 


'hllsdeiphla  ft  Brie,  latl 
Mort.,  (gua.  by  Pann-  V 
•)lTarila  lull.  Cd.l    ...J 


'.epd 


a% 


Do  «i 
In  1 
Do  (i. 
PbUadclpliU  a..d   lUading 

50  dots  sltate*    

Do  Gen.  <^)lis.  Mortg*  *  »", 
Do  Cen.  UorLocp.  M  pd  a% 
3000  Union  Pa<  it«  Land  Orant 
I        1*1  .^urttfifia  Uouda...  7% 
iOOOOOf  I  iinlLOmaha 

8% 

889100/  l:>  icraay    lUII 

I         «ltd  (.'aliaU.».......HM  8% 

J^OOOOfl     Dod.... aii 

nMoaltWa-l  Wlocvnsla,  Matlrad, 

I      taatf  Grant.  Marc...  r«' .M 
la.—d.«.?Tmoi   IM  lili  fcr  tmtm, 


1910 
1911 

IMII 

II 

1 
1001 


91  02 

75  77 

63  65 

33i  34k 

43  44 

96  98 

90  81 

<«  ao 

97  99 
97  (9 

84  86 

83  84 

73  76 

80  82 

6fi  70 

66  70 
47}4»J 

9«  97 


93    94 

81     93 

85    87 

loi  103 
75    80 

102  104 
88    90 

83    88 

101  103 

85    90 
87     89 


84  8« 

74  77 
26  3t 
97  99 

75  80 
43  44 

78  82 

UK)  102 
Mk  Il7i 

98  :oo 


98  11)1 
88    80 

Uk4S) 

99  100 


58    81    I 
91    87 

971  84 


BAMXa 


•  itmtmj,  Afrll,  Jiljr,  0«M«r. 


Ui»l-  1                                       1 

Aotha- 

4«ii4 

f 

J 

CMM 

rioad 

f 

lUaMb 

J 

i 

rtloaa. 

laaoai 

aoawn. 

8 

c 

louou- 

f  % 

Ag'ii,  Limited,  A  ...'  10 

10 

•1  n 

!:{  13 

8UU0U 

7  \ 

Alhatxe,  i.lmltad  ,..   U 

10 

Idwoii 

2»  \ 

Augl'>-AuairUa :  ... 

... 

lU     18 

auto 

I'l  \ 

Analo-Kgypllan,  U_   10 

2U 

?.':}iM 

TUtf 

III  N 

llo  .\.«    -..1  W 

2U 

eo(« 

"J  % 

tDgli>.|orel(n,  LIB.    to 

lu 

lU     10| 

tuoia 

17  % 

\i,glo-llungariau  ...    80 

8 

t    a 

Itum 

»  % 

tnilo-ltallau,  'M,  L    tO 

10 

7      7» 

KM* 

10  \ 

.Isnk  ul  Auslrslssla    40 

40 

M    t7 

Uta 

8  \ 

tana  of  l>.(.<.|uinbla    21 

30 

30  lit 
♦*    t» 

Ma 

»  \ 

IM  Aaw.lae.atlp 

80 

t 

1122 


THE  ECONOMIST. 


[Sept.  13,  1873. 


BANKS— f»n/i»ufrf. 


Antho- 
tiled 
Ia>o«. 


Divi- 
dend 

4nnaili. 


N>nu. 


SOOOO    l!<S   %Bkof Constantinople'  10 

10000,  2.1  %     lUnk  0'  Krvi.t   I  2i 

...     I  13  %    Bank  of  Ireland :Stk 


Claslng 
Prices. 


7      71 
43    4£ 


2eooo 

... 

Kank  of  OUko,  Urn 

20 

10 

8J     8} 

SSOOOl     6  % 

Bunk  of  Roumania 

20 

8 

8       8i 

aoooo  10  % 

Kank  of  S.Australia 

26 

26 

31     33 

aoooo  10  % 

Unk  of  Victoria.AuB. 

60 

26 

90000  1 2»  % 

Bank  of  N.  Zealand 

10 

10 

16     17 

20000,  10  % 

Britisli  N.  American 

60 

60 

70     72 

iOOOO 

8  % 

Central  of  Loiuton  L 

10 

6 

5}     6i 

MOOO 

2J  % 

Chtrtored   of  India 

Au«lralla,&  China 

20 

20 

14    16 

80M( 

4  % 

Chatt.Mi  re.  of  India, 

l.oiuloD.andCtiina 

25 

25 

22i  2% 

6000( 

10% 
15  % 
»  % 

Cltv  

20 
100 
10 

10 
30 

4 

13     11 

69    61 

lOOOOO 

Coii^otidated,  Lim... 

6      6i 

20T0C 

4  % 

Delhi  and  Ix>ndon.  L 

26 

26 

(0000 

12&bs 

tlngiish  Bank  of  Rio 

de  Janeiro,  Lim.... 

20 

10 

Hi  12 

swoo 

7  \ 

English,  Scottlsl).  & 

Australian  Chart™ 

20 

20 

20     21 

inc/sps 

Fronco-Kg\ptinn    ... 

20 

10 

134  :ij 

lOOOO 

12  % 

Honifkntr&Slian^liai 

Bank  Corporation. 

m 

2>H 

42     44 

*«)00l     8  V 

Impi-riai,  Limited... 

60 

16 

174  ls4 

K)2S00 

14% 

lia[)ertal  Ottoman ... 

20 

10 

14i  15 

8  % 
8  % 
1  % 

25 
25 

26 
10 

22     24 

6000 

Do  New    

7      9 

100000 

Land  MortgaiteBank 

of  In.lin,  Limited.. 

20 

6 

U    U 

soooooi 

6  % 

Do  6%  Debentures 

16(11,  fi.r  30  yrs.. 

100 

100 

88     91 

20000 

10% 

[x)nd.  Ilk  of  Mexico 

A  Sth.  America.  L. 

80 

20 

21i  235 

24»87 

>•• 

Lond.of  C<'mmerce,L 

20 

10 

9     10 

SOOO 

10% 

Lopd.  &  R  Plate,  L. 

100 

40 

61     63 

40000 

10% 

Do  New   „... 

25 

10 

12}  13} 

s-xioo 

8  % 

l>ond.  Chart,  of  Aus. 

20 

20 

24     26 

81000 

20  % 

London  and  County. 

60 

20 

67     6S 

1  «X)0 

Do  Bcrir    

60 

20 



4  000 

... 

London&Hanseatti-L 

20 

6 

4i     64 

8«J0 

20  % 

Lont.'on  Joint  Stock. 

60 

16 

41J  Ui 

1  aoo 

U  % 

London  and  Proviu- 

ci.i,  Limited  

10 

5 

7i     8 

lOOOO 

12  % 

Lond.&S.tVanclsco  L 

10 

10 

12t  13i 

24000      6  % 

London  &  ^.  African 

20 

20 

i3i  m 

10000 

6  % 

[,ond.&  8.  W<  8tcm,l, 

100 

20 

16     18 

100000 

20  % 

lxind.<t  Westminster 

100 

20 

63!  6*i 

4»960 

10  % 

Mercantile   Hank  oi 

tiie  Uiver  Plate,  L. 

20 

R 

Ki    7 

16000 

10% 

Mercliant,  Limited... 

100 

25 

30i  3U 

20000 

... 

Metropolitan,  Lim... 

19 

10 

M    H 

10000 

8  % 

Midland,  Limited  ... 

100 

20 

244  264 

40000 

10% 
10  % 

National  

60 
6 

30 

4 

800000 

National  of  Australas 

6      64 

80000 

«\ 

S'ational  of  Lpool.  L. 

26 

16 

...     •,. 

6«667 

Valioi.altf  NewZea- 

iuild.  Limited  ... 

10 

3i 

3i     3J 

10000 

24% 

XationalProv.ofEDg. 

100 

42    150  162 

77500 

24  % 
8  % 

Do 

20 

12 

43     44 

46000 

New  London  AUrazi- 

lisn,  Limited  ... 

20 

10 

74    7} 

60000 

16  % 

Seii  South  Wales... 

20 

20 

42     4i 

60C00  6,S   \   1 

Vortli'l'ahtcrn,  Lim. 

20 

e 

64     74 

60000 

«  % 

S'orth-Westem  

20 

7^ 

60000 

12  % 

iriental  lik.  Corror. 

26 

25 

44     45 

20000 

20  % 

!*rovincial  of  Ireland 

100 

26 

92    »4 

4000 

20  % 

Do  New    

10 

10 



17061 

10% 

SUndard  of  Biitl.li 

8  Africa,  Lim... 

100 

26 

25     26 

10000 

10  % 

Do  Issued  at  6  pm. 

100 

10 

94  1»i 

40000 

13  % 

Jnion  of  Australia... 

25 

26 

43     44 

90000!  20  %   1 

Cninn  of  I^ndon  ... 

60 

15 

414  4^4 

INSURANCE  COMPANIES. 


TELEGRAPH  COMPANIES. 


Autho- 
rised 
Usue. 


Paid. 


CO 


Mune. 


7000000  Stock 

80000;  10 

I6000;  10 

65000  20 

S397U0  10 

30000  10 

189760  10 


125000 
46000 
17000 
12000 
8200 
43176 

82000 

9000 

82600 

lOOOO 

iHaooo« 

73226 

860IX) 

16U0 


10 

20 
26 
10 
10 
20 

10 

8 

20 

20 
8101  k 
1 
10 

1000 
dot. 


100 
7 

all 
11 

:o 
10 

all 

all 
13 
all 

ail 
aU 
20 

24 

8 


all 
lOU 
all 
ail 
all 


Anglo-American,  Lim...^ 
Hrazilian  Submarine,  L. 

Cul.a.  Limited   I 

Direct  U.  IS.  Cable,  Lim..! 
K  >n  em.  Limited ! 

Do  New    I 

tl.iBlern  Ejtteu.AusTata-^ 

Hian  and  China,  Litn...) 

(lieat  Northern j 

OrcQt  Wchtern,  Limited. 
Indo-I^urojieaii,  Limited 
Mediterranean  txten.,  L 
Do  8  %  Preference.. 
N.  York,  Newfoundland. 

anil  Loitdon    

Panama  <k  Sth  Pacific,  L 

Iteuter'Sp  Limited 

B'  cl^l^   Transatlaiitiquc 

Irancais,  Umiled .. 

Do  New  

tiubmariue  

Do        Scrip 

Weal  India  &  Panama,  L 
Wtstern  Lnion  of  L'.  S., 

7  %  1st  Hort.  Bond'... 


Closing 
Prices. 

89  90 

4t  6J 

Si  9} 

4  6 

n  94 

8j  8 

Si  Hi 

84  10 

16  17 

64  6J 

11  12 


101    lU 


:4C  266 
21  24 
6i      6i 

93      95 


DOCKS. 


AuUiu- 
r,«cd 
Issue. 

s 

luu 

lot 
iloc. 

I'ald. 

100 
60 

luo 

.11 
KiU 

luu 

Name. 

Closiog 
Prices. 

lOOMW. 

itwi; 
»76»M<; 

•ooow.^ 

8(10(166 

I«.ti,nd  West  Ind'.a  

Hull 

•M.don  and  St  Katharine 
l>a  liekenture  btock  4% 

•lilwall    

xiuthampton 

101  108 
47  60 
70     72 

18    61 

167071 

'lunjr  t«Bia«rcUi  .„,„„ 

88  10U 

DiTi- 

Autho- 

dend 

i 

Closing 

rised 
Issue. 

|ier 
annuls 

Name.              J 

£ 

Prices. 

60000'  10  % 

All'.ncs  Brit.  t.  For.,100 

u 

10000     6  % 

Do  iilarine    '108 

25 

... 

24000  13  J  % 

Alias 60 

6j 

... 

3000)     6  % 

Arjrus  Lif 100 

26 

■•■ 

SOOOOI  15  % 

British  an  1  Foreign, 

Marine,  Limited...    20 

4 

... 

2000c 

12% 

Church  of  Enrlaiid..   60 

2 

•** 

6000 

6  % 

Cleticai,  Medical,  &! 
Gen.r.il  Life   100 

10 

60000 

124  % 

i'ommerclal  Union.. 

60 

6 

94 10 

4OO0 

40%tb 

County 

100 

10 

•  t* 

6160 

m  % 

Crown 

60 

34J 

*i( 

5000c 

6   «. 

60 
100 

6 
6 

lOOflOl  16  % 

Efjuitv  and  Law 

•  it 

20000'  7}  % 

Lnp.&Scott.Law  Life 

50 

34 

..• 

40000,       ... 

En:  lisli  and  Scottish 

Marine,  Limited... 

26 

2 

•  <• 

loooe 

6  % 

100 
20 

5 

4 

26000 

Olobe  Marine,  Lim». 

24    34 

6000 

6  % 

Gresliam  Life 

20 

6 

20000 

6  % 

e  % 

100 

60 

20000 

Home   and  Colonial 

Marine   Limited... 

60 

6 

3      4 

12000  1  pr  «h. 

imperial  Fire 

100 

26 

76001  10  % 

100 

10 

13453i  le  % 

Indeumity  Marine... 

100 

60 

•  •• 

60000    18  % 

Law  Fire 

100 
100 

24 
10 

10000  41  p  sh 

Law  Life 

... 

100000  124  %  jLancashire  

20 

2 

•  •> 

20(X10    6}  % 

Leaal  &  General  Liff 

60 

8 

•  •• 

87601       ... 

LiTerpooi  A  London 

lire  and  Life  ... 

20 

2 

*•• 

49826 

6  % 

Do  Globe  (K  anns) 

... 

36862 

24% 

6  % 

26 
26 

124 

24 

40000 

Lond.  ALancas.Fire 

... 

10000 

6  % 

Lond.  A  Lancas.  Life 

10 

1 

(■• 

20(X)0 

444  % 

lx)nd.  A  Provin.  Law 

60 

4i 

... 

60000 

20  % 

Loud.  A  Prov.  Marine 

20 

2 

3}    44 

101X10 

27}  % 
16  % 

100 
10 

18 
2 

600(X1 

Maritime,  Limited... 

... 

60000 

5  % 

Merctiawt8'Marine,L 

10 

2 

\  n 

40000 

20  % 

N.  British  &  Mercan. 

60 

«4 

26     27 

40000 

25  % 

26 
26 

6 

24 

144  151 

40000 

Oriental  i  OLMirine 

<*■ 

4  pr  sh. 

Pelican 

... 

6  pr  sh. 

Pha-nix 

2500    124  % 

Provident  Life  

1(10 

10 

.•• 

20000     6  % 

Healm  Marine,  Lim.. 

20 

6 

■<» 

200000   80  % 

Rock  Life 

5 
Stk 

10/ 
100 

6h9220i   20  % 

Royal  Exchange 

lotxxwiej  % 

Royal  Insurance 

20 

3 

... 

.'.600    774  % 

200 

20 

all 

Sun  Fire  

... 

4000  22/l>rs. 

Do  Life 

... 

all 

*•• 

100000   26  % 

Thames  and  Mersey 

Marine,  Limited... 

20 

2 

64     7 

10000    15  % 

Thetis  Marine,  Lim.. 

20 

6 

6      8 

40640    15  % 

Union  Marine.Liver- 

poiil.  Limited 

60 

6 

6000   24  % 

Universal  Life    

100 

10 

60000    15  % 

Universal  Marine,  L 

20 

S 

10    11 

UAS. 


Autho- 
rised 
Issue. 


5 
6 

Stck 
20 
20 
20 


40000 
lOOOt. 

437250/ 
20000 
10000 
10000,  _. 
10000  20 
2;«06  10 
12000  10 
IBOIKXl  10 
2000(1  10 
lOOOO,  10 
25000:  10 
20000;  10 
120IHI    25 

166000«ic',tck. 
62(XXll  121 
26000,  121 
66OOO;  60 
301X1  .10 
3000;  10 
30OO1  20 

260lXX)/;8(ck 


160000,' 
26000 
80000 
SOOOO 

2'7()0O 

MUXXM 

S6000W 

6000 

SOOOO 

4000 

4000 

2000(: 

lum 

lOOOt 


stck. 
20 
« 
8 


all 
4 
100 
all 
10 
10 
all 
all 

74 
all 

8 
all 
10 
all 
all 
all 
124 
10 
4;)} 
all 
all 
20 
100 
all 
20 
all 

21 


20  all 

St.ck  100 

Stoik'  45 

20    !  all 


all 
all 
all 

81 
all 

7 


Name. 


Bombay,  Limited 

Do  do  New 

Commercial  ' 

Continental  Union   

Do  New,  1819 

Do  Now,  1872 

Do  7  %  preference  .. 
Euro)>ean    

Do  New  

Gas  Light  and  Coke,  A. 

Da  A    

Do  B 

Do6%pf.conv.(l8tlss) 

Do  C,  10  %  prvferena 

Da  D  do 

Imperial  

Do 

Do  New,  1872    , 

Lnperiil  Contmental   ... 
Inoepcudcnt 

Do 

Do 

London    

1)0  1st  Preference ...... 

Monte  Video,  Limited  ... 
Oriental,  Limited 

Do  New  

Patent  Gas 

Phninia    

Do 

Do  New  

Iia;clill'. 

It  lo  lie  Janeiro,  Limited 
South  Metropolitan  .. 

Do 

Do 

liurr  yCoDsumers..... 

Do. 


Closing 
Prices. 


64  6 
44  4} 
156  168 
194  201 
94  30 
9i  10 
23  25 
134  H 
94  10 
114  15 
ilj  11} 
Ot  74 
124  13 
194  20 
18)  194 
166  '.68 
lit  154 
12  124 


166  168 
119  121 
22  23 
<i  7 
34  3J 
4  3}  dis 
314  324 
IK)  82 
68  60 
30  31 


74  7« 
161  161 
111  111 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 

Capital. 

!   Closing 
Name.                        i    Prices. 

£ 

8H170() 
1H713(K) 

Iio.niiay.llaroda, and  C.India  <  % 
t-.ast  Indian 5  % 

108    108 
110    112 

2207460 
742660 
23706U 

iMtetKX) 

}'" 44% 

'Jo  „ «% 

i;aiLt*rn  Benvai 6  % 

100    102 
100    102 
102    104 

1071460 
187700 

Do            6  % 

■  real  Southern  of  InUiu  6  % 

UI2    104 
106     107 

<08« 

Mi*  and  KohllkUBd,  Limitwl  8  % 

108    108 

MISCELLANEOUS. 


divi- 

dend 
per 

Name. 

£ 

■ri 
1 

:;i»sing 

ann 

ti 

Pnoes 

UoNDs,  L0AS8,  ASD  TairsT*. 

6  % 

Itoston  (IT.S.)  .■>  %SterI.  L.mr. 

100 

all 

91    «3 

7  % 

''-^Pt  7  %  Viceroy  Mortloan 

100 

all 

6»    91 

8  % 

Do  9%  Guar.byEg^vpi.Gov 

IIIO 

al. 

03  :o6 

V  % 

Do  7  %  Kh*divo  Mort.  Load 

100 

all 

S3i  83} 

6  % 

Toreirn  and  Colonial  Guvern- 

naent  Trust  6  %  Bond*    ... 

100 

all 

01  103 

6  % 

Do  6%  .«... 

100 

ah 

91     94 

8  % 

Do  6  %.  1S7I    

ll¥) 

all 

too  102 

6  %  Madras  Irristation  anil  Canal, 

Guar.  5  %  bv  Indian  Gov. 

stk. 

100 

(12  101 

0  %  New  York  City  6  %  (Ex.  4Ai).. 

... 

(19    »0 

6  %  tjuebec  City  6  %  Con.  End  stg. 

100 

100 

il>4  106 

7  % 

Uoumaniari  Gov.  Iron  Bridgts 

Annutties  7  %  rertitlL-stex 

lOO 

all 

88    99 

6  % 

Share  Iiiveatmcnt  Trus  ,  Pref. 

loo 

100 

32    84 

Do  Deferred 

100 
r  V 

lUO 

17     19 

6% 

Spanish  6   %  National  Land- 

Mortgage  Certificates  Sep 

2000 

all 

65    67 

...     ISubmarine  Cables'  Trust  

Oert 

100 

112  116 

6% 

Tobacco  6%  Loan,  guaranteed 

by  Italiai^  Governnient  ... 

Stk. 

all 

94    9S 

Coal,  Copper,  Ikox,  S:c. 

16  % 

Bolckow  V-Hughan,  Limited... 

100 

36 

•  ■•         •» 

8% 

Central  Swedish  Iron&Steel.t 
Copper    Miners  of    England, 

60 

60 

39    11 

pref.  7i  %    

26 

all 

16    17 

2}% 

Ebbw  Vale  StL,  Iron,  &  Coal,  L. 

32 

2» 

23    24 

20 
3 

20 

2i 

3}    3) 

10% 

English  &  Austral.  Copper,  L. 

n     1} 

FlagstrtfTMitie 

10 

10 

4}    4} 

74  % 

Lydn«y  A  Wigpool  Iron  Ore.  L. 
Nantyffio    and    Blalna  Iron- 

10 

8 

4      6 

works '' Preferred,"  Lim. 

100 

all 

77    82 

7  % 

Rhymney  Iron 

60 

all 

a    44 

7  % 

I>o  New 

16 

all 

11    12 

CojoiEBciAL,  Financial,  akd 

Industrial. 

15  % 

Australian  Mort^'ag?  Lan'l  A 

Finance,  Limited  

2J> 

20 

^ 

ei  7i 

Ceylon  Company,  Limited  ... 

14     15 

Do 

M 

10 

4      6 

Do  

20 
80 

6 
36 

U     2i 

IJ  % 

Cltv  Offices.  Lmited 

9»  lOJ 

6  %  ICity  of  Lon.  Real  Property.  L. 

26 

12 

7       8 

»  % 
6  % 

60 
6 

all 

Credit  Foncier  of  EneianU,  L. 

3}     4 

12  %jCreditFonc'.erofMauritiU8,L. 

60 

10 

111  12i 

8}  %  English  and  Foreign  Credit... 

16 

8 

10  %[Fairbairn  Engineering,  Lim... 

8 

6 

3J    4i 

184  %lFore  Street  Warehouse,  Lim. 

20 

14 

27     IS 

7  %!aeneral  Credit  A  Discount,  L. 

10 

7t 

8      8i 

16  %  Hooper's  I'elegriih.  Works,  L, 

10 

10 

121  13i 

6  %  li.di.A  Rubber,  Gntta  Percha, 

«  Telegraph  Works,  Lim.. 

60 

46 

31     S3 

6  %  International  Flnan.  Sac,  Lim 

10 

6 

H     >i 

8  %;Llebig'8  Extract  of  .Mer.t  Lim. 

20 

all 

16     18 

20  %  J-lin  Bruwu  and  Co.,  Litni'.ed 

100 

70 



■•• 

London  &  Glasgow  Engineer- 

ing &  Iron  Shipbuilding,  L. 

60 

1!6 

27    32 

... 

r>ondon  Financial  Asso.  ,Lim. 

to 

30 

14    16 

8}  % 

Mauritius  Laud,  Credit,  aiuJ 

Agencv,  Limited  

10 

« 

1       2 

14  % 

National  Discount  Com.,  Lim 

2o 

6 

10     11 

10  % 

New  Zealand  Loan  and  Mer- 

cantile   Agency,    Limlteu 

26 

^ 

St     8} 

6}     7 

10  % 

New  Zealand  Trust  A  Loan,  L 

26 

6 

10  % 

Telegraph  Const.  A  aiain.,  L. 

12 

all 

33    33  i 

20  % 

i'ruat  ft  Agency  of  Aualri.,  L. 

1 

1 

2       21 

10  % 

IVuftt  &  Loan  Co,  of  Canada 

20 

6 

«t    71 

8  % 

United  Discount  Coipor.,  Lim. 
Land. 

16 

« 

6     H 

8,'„  % 
U  p.s. 
3  p.  8. 

•>« 

'.!U 

68    «1 

61.) 
26 

44 

ail 

36    38 

^^anada  Companv   

101  103 

61  % 

Hudson's  Bay  (Gov.  ACom.  cl 

Advvn.of  Eng.ftradnginto 

17 

ail 

17»  171 

8  % 
6  % 

Italian  l.And 

10 
60 

6 
6 

i4ind  Svcuiitieii,  Linnteu 

2»     3i 

Natal  Land  A  iclun.  Co.,  Lim 

10 

all 

4i     4| 

6  % 

Sorth  British  Australasian,  L 

au. 

100 

70    75 

10  % 

Jtag  •  &  Southland  Xnvobt.,  L. 

6 

1 

1»  1» 

6  % 

'■eel  Kiver  Land  ^  Mineral,  L 

•Slk 

.00 

81     86 

8  % 

.ode  JAiJciioGlty  lTii[.rov.,L. 

26 

til 

28     J7 

10  % 

fcottlbh  Austrnliiin  Invest., L 

.Ik 

lOO 

.20  130 

7  % 

South  Auiiralian  Land 

26 

dl 

32    31 

V'au  Ditiiitfu's  Land  

SnippiNO. 

.10 

iSl 

13     15 

6  % 

Jrlttsb  Ship  Owners 

M 

71 



10  % 

■  rueral  6i«;mi  Navigation  .. 

16 

14 

23     2.5 

10  % 

Saiional  SLCum  Ship,  Ltmlti' 

10 

il\ 

I6i  llii 

Q   % 

eniiisuiar  &  Oriental  tjtean 

jO 

dl 

<-,«     6<i 

6  % 
19>  ^. 

ii„  New    1867 

10 

9i  l<>i 

loyal  Mail  8teain 

'HI 

tiO 

92     95 

10% 

Union  Steam  Ship,  Umited.. 
Tka. 

M 

ill 

a    ^i 

!74  % 

M 
21) 

30 

.111 

SJ    36 

Irltiah  Indian,  Limited 

4      6 

7  % 

'0 

iill 

19    21 

Katitein  Assa  i>,  Limited    

10 

8  % 

10 

all 

n'n 

.11 

... 

Thasiwavs. 

3/p.Bh . 

lirltisb  and  Foreign,  Limlt«(i. 

10 

4 

3  4 

H 

4i    H 

7  % 

.Isbon  Hleam,  Limited 

1,1 

10 

V  e\ 

n  % 
6  % 
6  % 

III 

8i    81 

10  :ok 

lo 

ill 

Do  

10 

10 

H  10 

10  % 

ill 

I6i  l7i 

lerlln  WaU  r  Works,  Liniite. 

lu 

dl 

18     20 

It  % 

rjstal  I'aiace 

ilh 

UO 

28     28 

7  % 
6  % 

ilO  116 

Do  6  %  I'erpetuul  Debentr 

•t^ 

00 

21  126 

.talian  lirifta.  (t.'aiiat  t  uvonr 

.'■' 

.11 

8J    91 

BIX/S 

l>o  6  %  Uonits,  red.  iH7(i  .. 

.»■ 

;3   75' 

10  % 

«x>n.  Geu.ral  Omnibus  Co.,  1 

■>l 

INI 

1)6  llS 

.N'ative  Guano,  Limited     

dl 

*      1» 

Sew  Sombrero  I'hospluite,  L.     ii- 

.11        2J    J- 

... 

.'llJS|.bo-Guauo,  Liu..,  A  i're. 

1U| 

.11 

"    e 
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FOREIGN   MAILS. 


D«8tiiMiioiu. 


Despatcli  of  Nat  Mail  from    |    Nrxt 
London.  ;Mail  l>u« 


Au.«.u  „d  >-.w  z..>«.d { z  ST!!"" 

BenDoda  m.m- — .....via  Halifax   

„      .,  .  !'»ia  Somhampton 

"™*"    - —  |b)-  French  packH 

Baiiia  and  Rio  de  Janeiro ...;via  Liverpui>l    ... 

\  via  Southampton 

Boenos  Ayres  and  Monte  Video    -   via  Liverpool    ... 

<  bv  Freiicti  pat-icet 

Chili,  Mont«  Video,  and  Brazil   ivia  Llverp'-oi    ... 

Canada  ™.- {via  Qoebec    ..... 

Ditto  — via  United  Statee 

Canary  I^'ands 'via  Liverpool    ... 

Cape  or  Good  Hop*,  Natal,  and  Aioauioa  ...i 

(via  Southampton 

China,  Ceylon,  and  Binpipore -■  via  Brindial 

(  by  Fren jh  paeket 

Cap*  de  Verda via  Sonthampton 

Eaat  Indies  Egypt,  to. -J^IJ  Brind'sT!'.^ 

Falkland  lalanda _. ' 

Gibraltar  and  Malta   __ via  Sonthampton 

Malta „_^ Ivla  Italy    

Ditto via  Manaillea  ... 

•ideira „ | 

jrit  ua by  French  picket 

•:<v  Brjniiriclt,Kova  Scotia,  fcP.E.  latand  na  Halifax    

.Newfoundland 

I-    1 1  (jvia  Southampton 

™"''*"    •• •(  via  LiverjKwl  ... 

8t  Helena „ 

L'niterl  Slates  (by  Cunard  patltet)  

Ditto        (by  Nth.  Ge<  man  Lloyd  packet 

Ditto        (by  Ci:nard  p.chet) 

I'itt>        (I'v  lii'nan  packet) 

Weat  Coajt  ■■f  Afriia 

West  Indiea  an    faciAe    « „ 

Bahamaa » 

Honduras 


Sept. 
Oct. 
Sept. 
Oct. 
Sept. 

Oct. 
Sept 


l.a  Guayra,  and  Puerto  Cabeflo  . 


Mexico 


Oct 

Sept 

Oct 
Sept 


Oct 
Sept. 


(\e«r  York)    ...... 

(Sew  York)  

(New  Vorli)  

(Sew  York)  

via  Liverpool    ... 


Pnt  an  Prinea  and  Cap*  Hayti 

Saata  Martha   „_„ 

Ssranllla    ,»..m...» 


via  SouthamptoB 
via  IJverpooi  .» 
via  Sontturptjn 
■(Via  Liverpool  ... 
1 1  ria  Southampton 
'(jvia  Live' pool  ... 
..jvia  Liverpool  ... 
...via  Soathtmpton 
fivia  Southampton 
(jvia  Hrindiai 


Oct 


Sept 
Oct. 
Sept 
Oct. 
9  pt 


25  K. 

3  X. 
33  X. 

9  H. 

18  I. 
Ill  K. 

9  H. 

19  B. 
18   E. 

16  >. 

18  ■. 
IS  I. 

17  X. 
It  a. 
2a  M. 

19  «. 
28  M. 

B  U. 
IS  K. 

12  E. 
9  H. 

15  M. 

16  K. 

13  K. 

15  M. 

26  K. 
23  S. 
23  I. 

9  H. 

16  X. 
IS  H. 

15  X. 

16  H. 

1«  1. 

18  I. 

17  X. 
17  K. 

27  ». 
17  H. 
17  «. 

4  a. 
2  V. 

9  E. 
17  «. 
»  X. 

19  K. 
2  H. 

1«  K. 
26  s. 


Oct     e 

Sept.  29 

—  2: 

—  16 

—  t» 

—  15 

—  16 

—  18 

—  2* 

—  16 

—  19 

'orerdn. 

-  22 

-  a 

-  15 

-  21 

-  18 

-  15 

-  16 

-"  IS 

-  16 

-  26 

overdue 

—  21 

—  21 

—  21 

—  18 
overdue 

—  22 


overdue 

1    —    13 


—    2S 


;.  I 


—     2-J 


MAILS    ARRIVED. 

LaTXST   I>aT»:S. 

iV^plembrr  5.rh»n  CAXina,  porNratorinn— Fredericton,  N.B.,  Au([.  23;  St  John, 

\li    i.-,;  tri  ]fii   •>.;     \-.,.i' <l  ,i;.l    ■•■*■  Prince  Kdward  Inland,  22. 

■II,   iw„    vitk    llriiidii«i— Aden,    Anir.    24; 
Meiaiidria.  :fl :  Si.el.  *);  Hoyr-.t.  20. 
.  .    r   HoUatia— Boston,  Au«.  27  ;  New  York, 
:  Toronto.  26. 
vtw  An  Ca«ai>A.p«'  Hecto—Boston,  Aug.  88  ; 

'!  enoa  Ayrcs,  Aug.  9;  Monte 

■.  4. 
..  .>■  V..rW,  Aiii:.  27. 

\<lg.  29; 
27. 
:  Aug.  28; 
.t,  2*ii  ^au    1'raiii.i.oo.   m  ; 

.1  -New  York,  August  30. 

,1    AxaalcA.  per   Puno— Santiago,  July  28;  Valparaiso, 
rtl.>  d«  Janeiro,  17;  Bahia,  20;  Ptmambuoo,  22  ;  Cape 
.  ;-...S. 


■•'.ral  kinds  of  Corn 

;  and  ttie  qu.ntitles 

atn4>.  civortad  from  tb«  Ualled 


QCAXTITIXa  licroaTKD   IXTO^ 


QOAtfTTTIKS  RXPaxrXD 
raOM   L'VITKD   Kixooow 


Tta*  Colonial     Totil 

r.a(laiMl  8collaa4  InlaaiL  United    Dritisb.     and  K<. 

Klngda  Foreign.  porte<i. 


Wheat  ... 
Barley  ... 
Oats   

Bye     

l-eaa    

B.ar. 

In  ;,4i,  ..  t 

Itlirk,,.-, 

Beer  Mr  r 

Total  «f  e*r«,  ax-i 


cwta  ewu  cwis  ewt*    1  «wu  cwis  owtt 

„..._,!   72M14  «*347  lUJUt.  »3».867  OD/iM  8«).291  120,951) 

MMO,        «««•  „.       i  »».•*>           3.-.1  ...       1           361 

touts'  »M2»  ...       I  S»V>;7           310  ...       I           SIO 


iit< 


M<u 


11* 

6^(62 


•toilw.roaiillir^'***^   ***^*    i:2,»80»/*7,»»S,     «I,»»     «,«SSj  1274J1 


Wheatme.l  ir  Inur 

Barley  mcrtt 

Oatnsal  

':'■■/*  xieal  

i  «*i»*al  

i>.«ia>ai 

.  >dlaa  euru  a.'  *  ... 
•  uokvbeat  n4v«l 

ratal  c/l  me..:  


n. 


n^a      14,;a7 


^^'l^iSIliIii  !'•*'•'•'  =»^ 


Ml  '  •nt»f«4by  the) 

•i'"f.«r  ) 


~.f» 


l/MJ 


17 


«7^U7 


V 


J^. 


«J<M 


tiifiortjittjm    o^o    topv, 


LM6 


V» 


MM 
M1,M3 


IM 


AVER.\GES  OF  GRAIN. 
The  fnllewing  Is  a  statement  Biiowins;  the  quantities  sold  and  the  average  price  of 
British  Corn  (Inip<'riil  measure),  as  received    from  the  Inspectors  and  Offlcer*  of 
Excise,  conformably  to  the  Act  of  the  27th  and  3»th  Victoria,  cap.  87,  ia  the  week 
ended  Sejitember  6, 1873  :— 

Quantities  Sold.  Average  Price, 

qra     bush  s     d 

AVheat.._ „ 41.05(1    0    63    4 

Barley    _ i.isa    2    42    5 

Oau    1,042    3     27     1 

COMPARATm:  AVERAGES  OF  GRAI\. 

The  following  Is  a  statement  shewing  the  quantities  s  >ld  and  the  average  prio*  of 
BritiKh  Corn  (ImiteriAl  meaanre),  as  received  from  the  Inspectors  aud  OlWcers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  2Sth  Victoria,  ciii.  K7,  in  the  w*ek 
ended  8eptemt>«r6,  187S,  and  for  the  corresponding  week  in  each  of  the  years  from 
1872  t*l»«9:— 


1873.. 

U72 

ll?!.. 

1870.. 

1M(.. 


QoatrriTiES  Sold. 


Wheat 


qra 
41.050 
56,2.13 
47,244 
94,253 
51,468 


Barley, 


Oats. 


qra  iMh 
1,189  i 
716  V 
1,112  4 
«.«54  4 
2,014    3 


qrs  bah 
1,*43  3 
1,300  6 
1,«47  4 
3,7«7  6 
3,041     2 


AVXRAOX  PaiCKS, 


Wheat    I    Ba'ley.    I     Oata. 


a  d 
•3  4 
67  6 
66  6 
48  I 
4S  1* 


36  8 

37  10 


COMMERCIAL 


EPITOME. 

FRIDAY  NIGHT. 


The  rise  which  has  taken  place  in  the  price  of  foreign  wheat 
now  averages  about  Sa  Od  per  quarter  on  that  of  a 
month  ago,  and  but  for  the  excellent  supply  of  American 
grain,  and  the  return  of  fine  weather  at  home,  there 
is  no  doubt  that  temporarily  at  least  it  would  have 
been  higher.  As  it  is  the  crops  of  the  year,  all  over,  pro- 
bably justify  the  belief  that  this  rise  must  at  any  rate  be 
maiutuiued,  although  as  tbe  data  for  forming  an  estimate 
accumulate,  things  do  not  look  quite  so  badly  as  they  did  a 
short  time  ago.  The  crop  of  Italy  is  a  good  average,  better 
than  last  year's  ;  that  cf  Hungary  is,  if  not  so  good,  at  least 
likely  to  leave  some  for  export  j  that  of  Russia  ia  aboi-t  in 
some  provinces  to  the  south,  but  there  has  been  no  general 
failure ;  tLe  crop  of  France  is  so  much  better  than  expected  that 
prices  are  a  little  down  at  Paris,  and  are  there  now  lower  than 
at  the  coast,  whither  foreign  grain  had  been  attracted  by  the 
former  advance ;  and  except  the  rye  crop  of  Germany,  which 
is  bad  and  must  seriously  affect  prices  there  and  lead  to  im- 
portations, the  other  European  countries  show  no  remarkable 
deficiency.  The  yield  in  America  is  described  as  remarkably 
fine,  even  as  compared  with  last  year,  and  its  abundance  may 
therefore  make  up  for  European  deficiency,  so  as  to  prevent 
auything  like  scarcity.  Still  there  will  be  more  buyers  of  it 
this  year  than  last,  and  this  must  make  it  likely  that  the 
present  rise  at  least  will  be  maint^iined.  Slioulil  the  rather 
more  favourable  weather  for  harvesting  in  the  Northern 
couuties,  which  has  prevailed  this  week,  last,  the  evils  com- 
plained of  recently  will  not  have  had  time  to  tlevelop  them- 
selves, and  our  own  harvest  be  l>etter  after  all  than  expK;ted. 
Much  grain  has  been  stored  dtirine  the  week  in  passable  con- 
dition as  it  is,  and  the  drying  winds  which  ire  now  prevalent 
will  improve  what  is  still  outstanding.  Flour  continues  U) 
rise,  the  advance  in  t'le  riitea  being  quite  Is  per  sack.  Barley 
is  also  slightly  dearer,  but  oats  are  without  change. 

Sales  of  cotton  during  the  week  have  on  each  day  reachcHl  a 
largo  amount;  prices  show  a  slight  advance  all  ri)und,  which 
is  steadily  maintained.  The  dearer  market  for  the  raw  ma- 
terial h.ta  caused  some  rise  in  the  quotiitions  of  ])roduceni  at 
Manchester ;  but,  in  the  absence  of  a  demand  sullioieiit  to  clear 
off  8t<J0k8,  the  advance  in  pric<.>  is  to  a  great  exteut  nominal. 
Though  a  fair  amount  of  production  is  still  kei)t  up,  the 
course  of  cotton  manufiieluiiug  e;innot  be  said  t<>  have  as- 
sumed an  improving  tendency  at  late.  The  Board  <>f  Trade 
figures  for  the  past  month  show  a  considerable  falling  off  in 
the  amount  and  v:iliie  of  cotton  cloths  export<?<l,  as  compared 
with  tlie  same  month  last  year;  while  the  export  of  yaruH  has 
inerotised  consid<r;il<ly,  the  JMiiifit  of  wliit  h  is  c<|I1iv<jcb1,  if  it 
reducOT  the  demand  for  made  goods.  With  inade<iuaUdv  dear 
prices  for  the  raw  artirle,  n  d.elining  foreign  d.uiand,  antl 
C  )ntintie<l  adverse  reports  from  Ea»it<Mii  iiiark.-tH,  the  trade  of 
ManehesUT  is  not  in  a  good  position  as  regards  pro«|«!cUi. 

Prices  of  wool,  both  home  and  colonial,  continue  t<i  be  firm, 
with,  on  the  whole,  a  moderate  demand ;  but  the  bunJneM  in 
both  yarns  and  piece  gootU  is  active  mainly  but  in  the  home 
departmenU.  Foreign  orders  in  yorns  have  again  been 
che<.ke<l  by  advancing  prices,  but  this  department  is  the  more 
busy  of  the  two  in  spito  of  that  tendency.  In  the  piece  de- 
I  partmcnt  prices  arc  unchanged. 

!      The  iron  trade  has  continued  antire  daring  the  past  week, 

i  and  prices  have  inoroosed  in  firmne«i.    The  sustain<Hl  advance 

i  in  tbe  value  of  pig  ban  communioatod  a  rising  tcii(i»ucy  to 

'  that  of  finished  iron.    Coal  continue*  dear,  with  every  ai)pettr- 

ance  of  reoiaining  so  for  the  reat  of  the  prear.  when   soiiie 

1  oeasation  of  tbe  pnaent  j>criod  of  activity  in  the  iron   trade 

mar  bo  expectad,  and  new  piU  will   be   in   working   order. 

Though  it  aeenu  probable  that  a  reaction  in  both  coal  and 
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iron  trades  will  then  take  place,  yet  there  is  no  ground  for 
believing  that  it  will  extend  far,  cr  take  place  suddenly.  It 
mnst  be  remembered  that  the  supply  of  coal  is  as  yet  tbi-ough- 
ont  the  country  inadequate  to  current  requirements  at  what 
may  bo  called  a  normal  price,  and  that  colliers'  wages 
generally  are  not  at  present  likely  to  fall ;  the  present  period 
of  tamporary  excitement  and  inflation  will  sooner  or  later  give 
way  when  the  production  of  coal  is  more  adequiite  to  re- 
quirements, but  iron  manufacture,  which  constitutes  the  most 
fluctuating  part  of  the  general  demand  for  coal,  has  been  sub- 
jected to  prolonged  inactivity  on  account  of  the  reserve  of 
iron  buyers.  There  is  thus  moat  likely  a  large  accumulating 
demand  for  iron,  the  supplying  of  which,  being  only  a  matter 
of  price,  will  strengthen  the  trade  as  soon  as  the  markets  will 
allow. 

Except  in  the  instance  of  a  sustained  demand  for  floating 
rice,  the  produce  markets  have  been  dull  though  steady. 
Sugar  and  coffee  show  more  firmness  ;  the  quotations  for  tea 
are  still  weak  however,  and  there  is  no  improvement  in  the 
demand  for  cocoa.  Rum  has  been  firm  in  price.  A  specu- 
lative demand  for  rice  to  an-ive  has  brought  up  the  prices 
for<;argoe8.  Saltpetre  has  improved  in  price  with  a  stronger 
demand,  otherwise  drysaltei-y  goods  have  been  neglected.  The 
markets  for  hemp  and  jute  remain  quiet ;  the  same  may  be 
said  of  those  for  tallow  and  metals. 


IXTRACTS   FROM    TRADE    CIRCULARS. 

(From  Metisrs  W.  Nicol  and  Co.'s  Cotton  Circular,  dated 
Bombay,  Aug.  14.) — We  have  had  a  week  of  great  inactivity  ; 
the  undecided  tone  of  home  advices  has  made  it  a  matter  of 
some  doubt  as  to  whether  or  not  we  have  yet  touched  the 
lowest  point  of  the  market,  and  exportei-s  have  consequently 
shown  no  disposition  to  operate  at  prices  which  are  still  con- 
siderably above  home  values.  The  sales  of  the  week  amount 
to  the  unusual  insignificant  total  of  350  candies,  all  of 
DhoUerah  descriptions,  and  rates  show  no  quotable  change 
from  those  current  last  week,  though,  with  the  exception  of 
that  for  Dhollerah,  they  can  only  be  looked  upon  as  nominal, 
no  transactions  in  other  sorts  having  taken  place. 

(From  Sir  C.  Forbes  and  Co.'s  Cotton  Circular,  dated  Bombay, 
Aug.  15.) — The  transactions  of  the  past  fortnight  have  been 
■exceedingly  limited,  not  exceeding  in  the  aggregate  900 
candies.  The  hitherto  scanty  rainfall  has  led  to  considerable 
apprehension  as  to  the  state  of  the  crop  in  some  districts  of 
Gruzerat  and  Kattywar,  while  on  the  higher  lands  in  inland 
districts  damage  has  been  sustained  from  the  recent  dry 
weather.  Rain  is  reported  to  be  much  wanted  in  Khandeish 
and  the  districts  around  Ahmednuggur,  Sholapore,  and  Dhar- 
war.  In  Sind,  in  addition  to  want  of  rain,  the  crop  is  said  to 
haT«  suffered  to  some  extent  from  insects.  Nearing,  as  wo 
now  are,  the  close  of  the  rainy  season,  the  arrivals  by  rail  will 
he  supplemented  by  those  by  native  craft,  several  of  which 
have  arrived  since  cocoa-nut  day,  when  the  coast  navigation 
is  supposed  to  re-open.  The  arrivals  of  cotton  by  latest  x-e- 
turns  from  Ist  January  lasl  are  about  25,500  bales  of  3h  cwt 
in  excess  of  those  to  a  corresponding  period  last  year. 

(Prom  Messrs  Augustine  Heard  and  Co.'s  Silk  Report,  dated 
■Canton,  July  15.) — The  continued  abstention  from  buying  was 
at  last  brought  to  a  close  at  the  earlier  part  of  the  fortnight, 
Mid  settlements  for  the  French  mail  amounted  to  300  bales, 
since  then  about  220  bales  have  been  taken.  The  movement 
cannot  be  attributed  to  any  decline  in  prices,  which,  by  the 
sales  reported,  are  scarcely  any  lower,  §470  has  been  paid  for 
No.  1.  S440  to  §445  for  No.  2,  1420  for  No.  2i  and  $3S0  to 
8385  for  No.  4J  Tsatlee-reel.     This  range  finds  no  general  in- 

?uiry,  and  purchases  have  been  confined  latterly  to  two  buyers, 
n  spite  of  a  lar^je  stock  silkmen  do  not  seem  at  all  disposed 
to  make  any  concession. 

(Prom  Messrs  Matthew  Clark  and  Sons'  Wine  Circular, 
dated  Sept.  10.) — The  critical  state  of  the  cognac  market  still 
continues  to  influence  the  value  of  brandies  on  this  side ;  since 
our  last  a  further  advance  Las  taken  place  in  1872's  of  the  two 
leading  brands,  and  older  vintages  have  also  been  freely  dealt 
in  at  higher  rates.  In  our  opinion  higher  prices  for  all  vin- 
tages are  inevitable,  consequent  upon  the  export  as  well  as  the 
still  improving  home  demand  having  to  be  met  by  our  bonded 
stock  here,  which,  according  to  the  Board  of  Trade  Returns 
just  issued,  already  shows  a  decrease  of  over  13,000  gallons 
since  July,  in  spite  of  largely  increased  importations  during 
the  first  eight  months  of  the  year.  This  state  of  things  has 
already  enhanced  values  in  the  colonies,  and  may  at  any  mo- 
ment react  on  our  market  to  a  considei-able  extent.  WiMes 
have  been  dull  during  the  past  month,  and  the  immense  de- 
liveries for  home  consumption  during  July  are  counterbalanced 
by  a  decrease  during  August,  as  compared  with  the  same 
month  of  1872,  to  the  extent  of  over  141,000  gallons,  spread 
"l®V  P.'"'°<='P'^1  sorts.  The  total  consumption,  however,  for 
f  nrst  eight  months  of  the  year  shows  a  gratifying  increase 
01  over  500,000  gallons  as  compared  with  1872,  and  this  fact, 
coupica  with  indifferent  vintage  prospecto,  render  present 
rubng  prices  very  moderate.       **'*''  * 


(From  Messrs  Jackson  and  Till's  Monthly  Rice  Circular, 
dated  Sept.  5-) — Since  the  date  of  our  previous  circular  a  con- 
siderable improvement  has  taken  place  in  our  market.  With 
unsettled  weather,- and  the  advance  in  corn,  a  strong  specula- 
tive demand  prevailed,  shortly  followed  by  Oona  fide  orders  for 
continental  millers,  resulting  in  a  rery  extensive  business  in 
floating  cargoes  at  from  3d  to  9d  per  cwt  above  previous  rates. 
The  demand  as  we  write  is  still  very  strong,  but  sellers  gene- 
rally are  holding  back,  and  ask  hij^her  rates.  On  the  spot 
very  little  has  passed,  the  sales  effected  showing  a  little  ad- 
vance, but  no^  to  the  extent  of  the  floating  business.  Bengal 
kiuds  have  been  in  slightly  better  demand,  and  have  recovered 
3d  to  6d  from  the  lowest  point.  Madras  has  shown  little 
change,  and  scarcely  any  business  reported.  The  quantity 
now  afloat  for  Europe  is  247,436  tons,  against  23i5,790  tons, 
and  the  stock  here  is  25,408  tons,  against  19,125  tons  last  year. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  Aug.  11.)— There  has  been  little  or  no  change 
in  the  nature  of  our  advices  from  the  districts  of  Tirhoot, 
CLuprah,  and  Chumparun  during  the  past  week;  oroduce  has 
varied  considerably  at  different  factoiies,  but  has  on  the  whole 
been  fairly  good.  We  have  no  improvement  to  report  in  the 
prospects  of  the  Lower  Bengal  districts  generally.  The  rivers 
have  been  pressing,  and  have  caused  the  loss  of  some  plant  in 
Moorshe  J  ibad  Kishuaghur,  and  Jessore ;  the  latter  district 
has  ako  been  suffering  from  blight.  A  few  factories  in  Pur- 
neah  have  also  been  obliged  to  stop  operations  suddenly  on 
account  of  the  rising  of  the  river ;  but  this  district  still  pro- 
mises to  do  very  well  on  the  whole.  Advices  from  the  Benares 
district  report  very  heavy  rain  in  Shahabad,  which  has  done 
much  damage  to  the  recent  sowings  ;  and  the  Nowdah  crop!  s 
here  expected  t»  be  a  very  small  one.  In  Jaunpore,  on  the  con- 
trary, the  late  sowings  appear  to  have  been  got  through  well, 
while  the  Khoonties  are  poorly  reported  on. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  Manchester,  Sept  t>.) — A  striking  proof  of 
the  evil  results  of  over-production  is  at  present  very  observ- 
able in  the  chemical  market.  Generally  it  is  most  sensitive, 
and  quickly  responds  to  the  slightest  fluctuating  influence. 
This  has  not  been  the  case,  however,  during  the  past  month  or 
so.  Though  a  marked  improvement  has  taken  place  in  the 
demand,  with  the  exception  of  a  previous  downward  tendency 
being  stopped  and  quotations  strengthened,  prices  have  not 
advanced  in  any  higher  degree.  They  are  still  high,  but  not 
BulBoiently  so  to  compensate  for  the  increased  cost  of  produc- 
tion. There  is  no  doubt  this  is  the  result  of  the  supply  having 
increased  in  a  greater  ratio  than  the  demand.  Were  it  not  so 
a  considerable  advance  must  lately  have  been  the  result,  but 
as  it  is  prices  are  only  prevented  from  being  further  reduced 
by  the  fact  that  profits  being  at  a  minimum  manufacturers  are 
not  tempted  to  render  more  than  a  portion  of  their  increased 
working  capacity  operative.  During  the  week  an  active 
demand  has  prevailed  for  caustic  soda  for  the  continent. 
Soda  ash  and  soda  crystals  have  also  received  good  attention 
at  the  hands  of  exporters  at  former  rates.  Bleaching  powder 
for  prompt  delivery  remains  easy ;  for  contracts  the  feeling  is 
in  favour  of  holders.  Nitrate  of  soda  met  a  fair  demand  early 
in  the  week,  but  afterwards  assumed  a  quieter  tone,  and  closes 
at  a  slight  decline.  Stocks  are  exceptionally  heavy  in  Liver- 
pool— 22,500  tons,  against  5,000  tons  same  time  last  year — and 
until  these  are  reduced  the  Peruvian  Govommeut  monopoly 
cannot  regulate  prices  on  this  side.  Sulphate  of  ammonia  in 
fair  request,  and  for  other  fertilising  materials  there  has  been 
an  active  inquiry  for  forward  use. 

(From  Messrs  Van  Houten  and  Ebeling's  Monthly  Tin  Cir- 
cular, dated  Rotterdam,  Aug.  30.) — The  tin  market  has  con- 
tinued very  dull  this  month,  and  prices  have  experienced  a 
further  slight  decline.  At  the  close  a  stronger  feelinji  pre- 
vails. Banca  has  been  in  moderate  request ;  from  80fl  the 
price  gradually  gave  way  to  78^fl,  but  to-day  there  are  buyers 
at  79fl.  Billitou  is  neglected,  though  a  considerable  business 
is  reported  in  parcels  to  arrive  by  steamer  at  "Ofl.  9,000  peculs 
Billiton,  offei-ed  in  public  sale  at  Batavia  on  the  4th  inst., 
fetched  the  average  price  of  85'46fl,  costing  to  sell  here  about 
79ifl.  The  combined  returns  of  Banca  and  Billiton  in  Holland 
for  1873,  compared  with  those  of  1872,  exhibit :  a  decrease  of 
the  import  for  August  of  263  tons,  an  increase  of  the  import 
for  the  eight  months  of  2,617  tons,  a  decrease  of  the  delive- 
ries for  August  of  211  tons,  an  increase  of  the  deliveries 
for  the  eight  months  of  1,081  tons,  an  increase  of  the  stock 
second  hand  of  141  tons,  an  increase  of  the  unsold  stock 
of  2,821  tons,  an  increase  of  the  total  stock  of  2,962  tons,  a 
decline  of  the  quotation  of  Banca  of  7/  10s  per  ton. 

(From  Messrs  R,  J.  Rouse  and  Co.'s  Monthly  Price  Current, 
dated  Sept.  1.)— In  the  early  part  of  the  past  month  there 
was  a  good  demand  from  the  trade  for  su^ar,  and  prices  were 
somewhat  firmer,  but  the  inquiry  has  since  slackened,  and 

f resent  quotations  are  6d  per  cwt  below  those  of  the  1st  ult. 
n  refined,  common  titlers  have  declined  6d,  the  present  value 
being  348  6d  per  cwt.  The  imports  of  sugar  into  Great  Britain 
during  the  past  month  have  been  78,700  tens,  against  8,600 ; 
and  the  deliveries  60,500,  against  48,300  in  August,  1872;  but 
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the  stock  is  67,3»X>  tons  more  than  it  was  twelve  months  since. 
The  stock  in  the  four  pnncipal  ports  of  the  United  States  on 
the  1st  wit.  was  155,000  tons,  against  139,000  tons  lust  year. 
Herr  Licht's  estimate  of  ttie  European  beet  crop  is  now 
1,2'K),000  tons,  being  75,000  tons  in"  excess  of  last  season, 
which  was  the  largest  crop  ever  made. 

From  Messrs  Armitage  Brothers  Ceylon  Circular,  dated 
-lombo,  Aug.  5.) — The  clearances  of  cofiFee  since  our  last  to 
:st  ult.  are,  from  Oct.  1.  928,0S2  cwts,  against  (588,881  cwts  in 
uie  period  1871-72.  The  producei-s  are  still  very  firm  in 
-aeir  demands,  and  the  late  rise  at  home  has  had  the  ettect  of 
making  them  rather  raise  their  price.  There  was  a  slight 
tendency  to  give  way,  but  now  the  price  asked  is  17s,  at  which 
there  are  purchasers  to  be  found  to  a  small  extent,  and  from 
all  appearances  higher  prices  will  still  be  reached.  The  crop 
generally  for  the  coming  year  ia  expected  to  be  small  in  most 
districts,  and  this  knowledge  will  naturally  make  the  planters 
more  inclined  to  hold  on  till  their  crop  is  down  before  selling 
rather  than  sell  at  present  prices,  as  at  worst  they  look  for- 
ward to  obtaining  17s.  There  is  no  native  coffee  in  the  mar- 
ket at  present,  but  the  next  crop  is  expected  to  fully  realise 
late  prices. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  Aug.  5.) — Advices  of  the  crop  received  during 
the  past  week  have  been  on  the  whole  satis^tory  as  regards 
the  districts  of  Tirhoot  and  Chuprah  and  Chumpai-un.  A  few 
concerns  in  the  former  districts  are  still  in  want  of  rain,  but 
the  latter  ia  doing  very  well,  and  with  fair  weatler  has  every 
chance  of  making  an  outturn  equal  to  that  of  last  season ; 
much  must,  however,  depend  on  the  weather  during  the  next 
£ew  weeks.  Exports  of  indigo  from  Nov.  1,  1872,  to  2nd 
inst. :— To  Great  Britain,  19,920  cheste;  Fi-ance,  6,354.;  Trieste, 
i!,379 — total,  including  other  countries,  34,231  chests. 

(From    T.    W.    Heilgers    and   Co.'s   Jute   Circular,   dated 

Calcutta,  August  5.) — A  very  considerable  demand  exists  for 

old  jute,   supplies  of  which   are   decidedly  scanty,  both  in 

Calcutta  and  the  interior  depots ;  and,   notwithstanding  the 

inferiority  of  quality,  values  have  generally  advanced  about 

4  annas  per  maund  since  the  issue  of  our  last  circular,  and 

proportionately  more  for  some  few  selected  parcels.     Slocks 

are  locally  reduced  to  about  20,000  maunds,  and  the  difficulty 

■itill  experienced  in  executing  orders  sent  up  country  confirms 

ir  belief  that    the  estimates  of  the  quantity  of  old  jute 

ailable  for  export  have  been  exaggerated.     Kew  Jute — The 

ison  of  1873-74  regularly  commenced  on  the  Ist  cuiTent. 

■ip'^Ttations  from  the  interior  have  been  fluctuating  a  good 

iring  the  two  weeks  under  review,  and  demand  has 

•.r*r  on  account  of  a  temponiry  stoppage  of  supplies, 

i.ea  have  been  driven  up  to  4'6  rs  per  maund  for 

/lantity;    but  the  jute  districts  have  lately  ex- 

:  !•  II.  ••.!  neavjr  rain,  which  will  facilitate  the  preparation  of 

.,•  fibre,  and  m  the  course  of  three  or  four  days  avallaljle 

icks,  consisting  at  present  of  not  more  than  1,000  to  1,500 

urns,  are  expected  to  be  replenished  fairly,  when  it  is  pro- 

-able  a  fall  in  values  from  the  highest  point  may  eventuate, 

unless  competition  increases   proportionately.     Quality  and 

colour  still  continue  defective ;    but   the   steeping  pools   are 

always  muddy  in  the  early  rains,  and  we  have  every  hope  of 

being  able  to  report  an  improvement  Ijefore  long. 

I  From  Messrs  Page  and  Welch's  Monthly  Leather  Circular, 
dat<.-<l  Sept.  3.) — There  has  been  a  steady  consumptive  demand 
for  leather.  It  is  evident  the  requirements  for  home  purposes 
are  of  a  satisfactory  chai-acter,  though  not  quite  sufficient  to 
absorb  the  whole  of  the  extensive  manufacture  of  some  de- 
■cripti'jus.  Stocks  have  slightly  increased,  yet  prices  may  Ije 
gentraliy  quoted  unaltered  during  the  past  mouth.  Our  tele- 
gram from  Bristol  announces  an  average  attendance  at  the 
fair.  Trade  quiet,  but  prices  of  foreign  batts,  dressing  and 
shaved  hide*,  and  skins  firm.     OSal  lower. 
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of  going  to  press  our  nanal  Liverpool 
•1.— Ed.  Ecok.j 

Annexed  i«  a  portion  of  th«  eircolar  issued  this  w<%k  by  th* 
LoD'lm  Cotton  Brokers' Aasociation  : — 

'I'll.,  market  haa  been  good  tbrougbont  the  wwk,  and  close* 
with  an  active  demand  on  the  spot,  at  full  riitea  to  a 
slight  advance ;  arrivals  more  inquired  for,  and  may  be 
quoted  id  to  ^'id  dearer. 

Sale*  to  arrive  :— 5,200  bale*  Tinnevelly,  at  6V,d  to  C,',d, 
JuDp  to  (it.,l.er,  for  gixxl  fair;  5W  bale*  Western  Madras, 
6,'  d,  Jun.  July,  for  fair— «-,Vl  to  6Jd.  July-October.  for  j,'..'.d 
fair;    l.liHi    bales   N.  '  «,»,d  to64d,  Augti-"  '  ' 

for  t' -,.1  f:iir.     KX)  1.  i lined  Dhnrwar,  at 

tamber- October,  for  g..  .  .  i.nr.  For  forward  drh- 
bale*  Bengal,  at  4id,  \h-r,u,\H-r,  for  good  fair— Si 
b«r,  for  fair — total,  »,7w  hnUtt. 
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1)1,569 
26,197 
67.7114 
17.012 


Tinno- 

relly. 


bales. 
21.105 
48,202 
33,117 
4tl,l<U 
!I4.171 
33,917 
39.814 
4^,3<I2 
16,U4« 


Beoira'      Cblca 

fc  Haa-       am 

Kooti.      Japan 


balei. 
105.1S.1 
16l;iil 
8t.631 
73.743 
94.776 
t2.1N0 
131,642 
10«,7:)U 
4«,«S'> 


imlea. 


Other 
Klnda. 


11.493 
11811 
I6,5»r 
»,4"6 
2()  .S2« 
l'4,lt>4 

8.1.31 

7.7:111 


TotaL 


l>alea. 
213,953 
S2,':,032 
I'jlSia 
2)2.013 
234HU6 
l«2,«ll 
2li9  37l> 
23. 1.810 
100,121 


UoTTOH  ArujAT  u»  itintora  on  boptembor  12. 


1873 
l»7li 


48.277  '18.3,897        2,770      *2,7IS  j  247,457 
88.«20  I  116.315  I    lS,8t2  ;    18,MU 
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N«W  YORK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Sepi.  5 : — 

American  markets  have  continued  firm  during  the  past 
week,  and  close  at  a  slight  advance  on  previous  rales.  On 
Tuesday,  New  Orleans  and  New  York  rose  Vs<l'  Mn\  a  further 
advance  of  j'^d  was  obtained  yesterday  at  tiio  latter  market. 
Savannah  ia  T^^d  higher  on  the  week,  while  Galveston,  after  a 
temporary  depression,  recovered  on  WeilncsJay  the  opening 
quotations.  The  following  are  the  latest  quotations  in  cents : 
—New  Orleans  middling,  18 Jc;  low  middling,  17ici  freight, 
}d  per  sail;  Galveston  low  middling,  15io;  good  ordinary, 
144c;  freight,  id;  Savannah  middling,  I'ic;  low  middling, 
'I6|c;  freight,  id;  New  York  middling  Upland,  20ic;  freight, 
id  per  steamer. 

In  future  deliveries  at  New  York  the  geneial  tDndeucy  has 
been  towards  higher  prices,  especially  for  the  later  months, 
which  show  a  considcraiile  advance  on  last  week's  rates.  The 
following  are  the  latest  quotations  :• 


Bept. 


O  t 

e 
18 


In. 

o  e  w  € 

Law  mWdlln»  Upland,  yeaterdiv 181    ...      18    ••.    jjl    —    jjl 

—  •      S..in.  d.v  laal  «TCk —    •■*.■■■     ''« 

Receipts  tailed  off  very  gradually  till  the  )iWh  of  August, 
the  lost  week  of  the  season  giving  the  siuallcst  figures  of  the 
year.  To-day,  and  wo  have  only  reached  the  ."itli  of  Siiitember,  , 
we  hare  already  to  report  the  turn  of  the  tide,  and  we  have 
10,900  bales   to   report,  against  8,800  hist   wook.     Thus  the 

aiTangement  which  fixes  the  close  of  th<.     ''        '  ' 

the  new  scusou  for  3Ut  August  and  Ist 

this  yeur,  to  be  exactly  in  accordance  with  >  "•    •■■ ;  .  ..i  , 

the  crop.      It  will   Ihs  observed,  however,   that  the  re<:.ivery  | 
from  tlie  lowest  point  of  rcceipU  is  as  yet  v.ry  aliglil.  and  at 
th.!(Julf  ports  it  is  hardly  appreciable,    '-J,(JOO  bul.i.,  ajcainst 
2,:J0«  and   2,200  for  the  previous   two  weeks.   wh.r.:iH  in  the  I 
corresponding  week  last  year  wo  had  at  the  (Julf  porU  <,<00 
■    •  ■        •  —        ",900  bales  the  previous  twr,w.(lr<i.    Ihis  . 

"    ■    '   ■  ativo  I 

.i.it  at 
1  Ui  !•  p'^it.  against  I 
i'..nlv  14  triHiMf{  in- 
!  I.K»<1  and  j 
II.1.-.1  that 
)i  lit  tliis  I 
..,.•  have  to  , 
;,u  aoiiuint 


bales,  against  4,400  and  1. 

certainly  indicates  something  like  a  fortuight 
lateness  of  the  crop,  and  this  is  <  niiflrm>-d  by 
the  Atlantic  porta  wo  have  only 
0,500  last  wi-ek  and  7.800  the  « 
crease),  whereas  last  year  we  had  i.'JM  Ij.U 
800  in  the  two  preceding  weeks.     It  is  to 
the  diHcreponcy  will  \w  still  greater  n<  • 
wwk's  rei'eipts  no  iloubt  consists  of  i.| 
n  our  next  with  receipts  of  •- 


-howed  that  the  new  crop  was  then,  already,  really  m 
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Crop. — The  crop  report  of  the  New  Orleans  Cotton  Ex- 
change is  ninch  more  encouraging  than  that  of  the  Agricultu- 
ral Bureau  given  in  our  last,  and  certainly  does  not  justify  the 
otitcry  which  has  lately  come  fi-om  the  Southern  States  on  the 
subject  of  worms ;  but  it  must  be  remarked  that  the  replies 
from  which  the  information  is  condensed  were  received  from 
3l8t  July  till  10th  August,  and  no  doubt  written  some  days 
sooner,  whereas  complaints  have  only  become  serious  during 
the  past  fortnight.  Our  friends  at  New  York,  however,  write 
80  late  as  20th  ult.  that  these  pests  had  then  only  appeared 
seriously  in  Central  Alabama  and  a  few  other  places,  and  that 
they  had  not  as  yet  done  much  damage.  The  advance  in 
"  futures  "  at  New  York  during  the  past  few  days,  however, 
indicates  that  more  apprehension  on  the  subject  is  now  felt. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  September  11 : — 

To.^fty.         Last  week. 


Rbceipts — At  Gnlf  ports  .. 
Atlantic  ports.. 


bates.  bales. 

600     400 

1,500     2,000 


Total   2.300    2,400 

Pkices  to  LiTerp«o1,  per  sailing  vessel,  cost,  freight,  insurance,  and  six  per  cent 

Sept.  4.  Aug.  23. 

d  d 

New  Orleans,  mWdllnff 9}J    9| 

Ditto,  low  middling    9,'j     9t 

Mobile,  n^iddlinf;    9^       

Ditto,  low  middling  8|      

Galveston,  good  ordinary « 9\      

Ditto,  low  middling   91      

Charleston,  middling 9},^     

Ditto,  low  middling  9yV     

Savsnnah,  middling 9,'^    

Ditto,  low  middling  9         

Kew  Yo'k,  middling  Uplands  (per  steamer)    10,^^    

OitU,  lowmiddliBg  (ditto)  9}      

Sept.     Oct.      Dec, 


9  A 


New  York,  low  middling  Upland,  future  delivery... 

Last  week  » 

This  week, 
bales. 

Bmeims  7  days— At  Gnlf  ports 3.S00 

Atlantic  ports   10,100 


18}  ...  18{  ...  17J 

184  ...  18    ...  171 

Last  week. 

bales. 

2,600    

8,300     


Total    13,900     10,900 

Total  since  September  1 20,600    


ExroBTS,  7  days — To  Great  Britain  

France 

Other  foreign  ports.. 


Total 


9,000 


12,000 


10,'* 
9i 

Jan. 
c 
...  IS 
...  17} 
Last  year 

bales. 

14,000 

12,000 

26,000 
35,400 


3,000 


Stock 71,000     91,000     68.000 

Week's  receipts  at  interior  towns  2,900    1,.500    5.000 

Complaints  of  damage  by  worms  in  South-Western  States. 


corn; 


AMERICAN  GBAIN  AND  FLOUR  MARKETS. 
NEW  YORK— Auac»T  29. 
The  flour  market  has   shown   only  a   moderate  degree  of 
activity,  and  latterly  some  weakness   in  prices  has   been  de- 
veloped, though  a  good  business  in  extra  State  has  been  done 
at  S6.40  to  ?li.tJO.     The  better  grades  have  been  dull,  and  some 
good  extras  from  new  winter  wheat  have  been  closed  out  at  re- 
latively low  prices.     To-day  there  was   an   active  and  firm 
market.      The  wheat  market  has  been  inactive  at  inegular 
prices,  so  far  as  relates  to  business  for  immediate  delivery ; 
but  for  arrival  there  has  been  a  moderate  movement  at  pretty 
full  prices.     The  receipts  last  week  at  the  West  exceeded  two 
million  bushels,  and  all  accounts  agree  that  in  quantity  and 
quality  the  wheat  crop  just  harvested  in  the  United   States 
stands  unrivalled,  exceeding  even  the  great  crop  of  1870.     It 
is   rare   that  in  both  spring  and  winter  wheat  there  is  such 
uniform  excellence,  and  that  on  the  Pacific  Co^ist  there  is  no 
deficit.     The  question  of  supply  is  only  a  question  of  transpor- 
tation.    To-day  there  was  a  decided  advance,  with  sales,  on 
the   spot  and   to    arrive,   aggregating    nearly  half-a-million 
bushels.     Indian  corn  has  shown  little  variation.    Tiie  icccipts 
by  cunal  have  been   more  liberal,  and  boat-loads   that  were 
heated  sold  at  62c  to  55c,  but  good  to  prime  steam  and  sail 
mixed  has  had  a  steady  movement  at  o7c  to  60c.     The  supply 
of  com  continues   large,  and  the  prospects  of  the  maturing 
crop  have  improved.     Rye  has  been  more  active,  and  the  sales 
yesterday    were    about     75,000    bushels.       Oats     have    been 
in-egular.      The    following  are    closing  quotations  : — Flour : 
No.  2,  S3.50  to  S4.50  per  obi  j  superfine  Stsite  and  Western, 
$5.25  to  $5.50;  extra  State,  Ac,  $6.40  to  $6.80 ;  Western  spring 
wheat  extras,  $6.35  to  $6.75 ;  ditto  double  extras,  $7.00  to  S8.50 ; 
ditto  winter  wheat  extras  and  double  extras,  $7.25  to  $10.00 ; 
city  shipping  extras,  §6.75   to  $7.25;  city  trade  and  family 
brands,  $8.00  to  $10.00;  Southern  bakers'  and  family  brands, 
$8.75    to  $10.00;  Southern   shipping  extras,  $7.00  to  $8.00; 
jye  flour,  superfine,  $5.20  to  $5.70;  com  meal,  Western,  &c., 
M.10  to  $3.50 ;  com  meal,  Br' wine,  &c.,  $3.75  to  $3.90  per  bbl. 
",™»i  •  Wheat,  No.  1  spring,  $1.62  to  $1.63  per  bushel;  white, 
;        M    *^-^'  com,  white  Western,  67c  to  70c;  rye,  Wes- 
^^       •  ^,  ^^*=- '  Pe»»'  Canada,  95c  to  $1.30. 


at 


The  visible  supply  of  gram,  including  the  stocks  in  granary 
the   principal    points  of  accumulation,  at  lake  and  sea- 
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board  ports,  in  transit  on  the  lakes,  the  New  York  can  als, 
and  by  rail,  was,  August  23, 1873  : — 


Wheat. 

Corn. 

OaU. 

Barley. 

bush. 

187,291 
18,2110 
86.792 

668,163 

307,000 
23,238 

266,149 
66,629 

145,000 
61,433 
15,402 
40.968 

107,793 

140,OOC. 

80,00(1 

1,265,383 

196,335 
■  711,191 

bnsh. 

1,349.763 
46,71X1 
675,612 

2,455,5  J8 
3»,0OU 

4o'2[l79 

26.702 

45,00(1 

267,107 

78,679 

750 

352,031 

1.50,000 

405,0I» 

1,079,259 

200,823 

1,267,166 

bush. 
1      695,829 
337,000 

iio.o:o 

672.sn3 
73,000 

106' 462 

2,178 

30,000 

66,394 

108,882 

7,064 

29,331 

65,00C 

50,000 

217,809 

225,470 

184,262 

bush. 

26,000 

61,393 

8,000 

In  store  at  Toledo    

In  store  at  Detroit  

7  fi(X) 

11,190 
1  9'i6 

4^112 

17,381 

Total 

4,381,857 
2,979,691 
3,687,932 
4,704,617 
4,742.931 
6,077.490 
3,019,57! 

9,841,354 
10,114,8.(6 
10,2n3.665 
10,106,226 
9.967,876 
9,3W,417 
13,117,161 

2,987,114 
2.927.277 
3,475,614 
3,670,074 
t,»3o,790 
4,lfll,6o2 
6,083,K17 

144,138 
119.350 

9»,I53 
114,771 

82,352 
109,712 
336,183 

Total  Ib  store  and  in  transit 

Aug.  16,  1873... 
Ang.    9,  1873... 
Aug.     2,  1873... 
.Tilly   26,  1873... 
July   19,  1873... 
Aug.  24,  1872... 

*  Estimated. 


MARKETS  IN   THE   MANUFACTURING  DISTRICTS. 


Manchestke,  Sept.  11. — The  tone  of  this  market  during 
the  past  week  has  been  very  strong,  iniluenced  mainly  by  the 
large  business  doing  in  the  Liverpool  cotton  market,  but  the 
amount  of  trade  actually  transacted  has  not  been  above  an 
average.  Producers  generally  have  adv.anced  their  prices  and 
buyers  refuse  to  follow.  In  cloth  the  demand  has  been  prin- 
cipally in  shirtings  suitable  for  India,  and  in  jacconetts. 
These  varieties  may  possibly  show  an  advance,  but  in  most 
other  makes  of  cloth  offers  are  only  made  at  old  i-ates.  Yarns 
for  export  still  move  slowly,  advices  from  our  eastern  market 
not  being  sufficiently  encouraging  to  induce  merchants  to 
operate.  For  the  home  trade  there  is  rather  more  doing, 
though  the  advance  spinners  feel  compelled  to  ask  is 
materially  checking  business. 

COMPARATITB  StaTBSTBNT  OP  TH«  COTTOW  TkaVS. 


Price, 

1           Corresponding 

week  in 

Raw  Cotton. 

Sepi 

.  11 

1873. 

j  1872. 

1871.     1870.  J  1809. 

18S8. 

II 

d 

•    d 

•    d     8 

i 

8    d 

8    d 

Upland,  fair per  lb 

, 

. 

... 

... 

0  Hi 

Ditto,  good  fair 

• 

9 

9)1 

0    9i   0    9}!  0 

0  10*1  0    0}   0 

»l  1    H 

9i:    1      1{ 

0  101 
0  lu| 

Ditto,  good  fair 

No.  40  .Mdi,e  Twist,  fair,  2nd  quality 

1 

2 

1     2}    1     2t    1 

2t    1     3 

1    2i 

So.  30  Watek  Twi,st,        ditto           

1 

If 

1     2j!  1     2};  i 

'ii'  \     3 

I     3 

26-in,  66  reed.  Printer,  29  yds,  4  Ilis  2  oz< 

< 

» 

,6    6  j  6     1»   6 

9     6     0 

6    6 

27-in,  72  reed,           ditto,           6  Itis  2  ozs 

« 

6 

6    9     6     7k,  7 

0  1  7  lOJ 

7    3 

S9-in,  60  reed,  G  Od  End  Shirtings,  37i 

i 

1 

yards,  8  tb^  4  ozs  

10 

0 

1*    0    IC     It  10 

7»in  0 

:o  6 

lflin.66ned,    ditto,    iiltto,    8  lbs  12  ozs 

n 

0 

11    ifioiojii 

7JI13    6 

11     9 

w-ln,  72  reed,    ditto,    ditto,    9  lbs  5  ozs 

12 

0 

12     U:i2     0  il2 

7i,13    3 

12    » 

:)9-in,  44  reed,  Ued  End  L'lng   Cloth,  36 

! 

yards,  9  Uis 

8 

74 

■  8  lOil  9     4V  9 

7iI0    9 

10    0 

Bradford. — The  demand  for  wool  at  current  rates  is  not 
very  general,  some  staplers  stating  that  the  demand  is  wholly 
of  a  coEsumptive  kind,  and  confined  to  special  classes  of  wool. 
In  the  yarn  market  spinners  have  recently  taki?n  some  ex- 
tensive orders,  especially  in  super  oO's,  and  have  advanced 
their  prices  to  keep  pace  with  the  hardoniiig  tendency  of 
wool  ;  but  merchants  abroad  do  not  seem  prepared  to  follow 
this  advance.  For  home  requirement  a  steady  business  con- 
tinues to  be  done.  In  the  piece  market  a  little  more  business 
has  been  done  m  plain  as  well  as  in  plain  fancy  fabrics.  Prices 
are  firm,  but  not  higher. 

Nottingham. — Business  in  the  lace  trade  during  the  past 
few  days  has,  on  the  whole,  been  rather  quiet.  Still,  for  some 
descriptions  of  goods,  there  is  a  fair  demand.  In  the  silk 
branch  plain  nets  are  inquired  for,  while  in  the  cotton  depart- 
ment the  machines  engaged  with  plain  and  mosquito  nets  are 
well  employed,  and  there  is  a  fair  business  doing  in  curtains. 
Th3  strike  of  the  new  union  men  continues,  and  a  great  num- 
ber of  people  are  out  of  employment.  The  yarn  mark<  t  i~ 
firm,  but  inquiries  are  not  numerous.  The  hosiei-y  trade  in  t  lie 
home  branch  is  still  fiat,  btit  some  pretty  good  foreign  orders 
have  been  received,  and  manufacturers  are  fairly  employed. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEKK. 
Mabi  Lanb,  Friday  Kvenino. 

The  trade  continues  strong  in  all  positions,  and,  altliough 
there  has  been  rather  less  activity  this  week,  prices  have  su.s- 
tained  a  further  advance.  Harvest  work  is  still  retarded  by 
the  unfavourable  weather,  and  its  effect  upon  the  conditic  n  of 
the  crops  that  are  cut  but  yet  in  the  field,  is  becoming  more 
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■rious.     Thrashing,  from  the  same  cause,  is  also  delajred,  and 
lie  8upx)lie3  of  new  home-grown  grain  contiuue  considerably 
.low  the  average  of  prefious  yeai-s.    The  demand  has,  there- 
fore, to  be  met  principally  by  foreign  an-ivals,  and  as  these, 
whil.st  of  fair  g stent,  have  been  rather  short  than  in  excess  of 
requirements,  prices   have  further  risen   Is  to  2a  per  qr  on 
wheat  throughout  the  principal  markets  of  the  kingdom. 
At  Mark  lane  the   show  of  English  wheat  has  been  small, 
j  and   the  condition   of  many   samples   inferior.     These  have 
;  moved  off  slowly,  but  at  the  extreme  of  late  rates,  good  dry 
]  qualities  bringing  Is  per  qr  advance.     The  fair  supplies  of 
!  foreign  were  very  firmly  held,  and  whilst  the  demand  was  hardly 
i  so  sharp  as  recently,  a  similar  advance  to  that  on  home  grown 
'■  was  obtained.    For  coast  cargoes  wheats  are  less  numerous.  Is 
ad\;:nce  has  also  been  paid.  The  quantity  of  wheat  on  passage 
h^<  s.iraewhat  increased,  but  is  still  very  much  under  that  of 
I  last  year,   and   cargoes   in  this   position   meet  some  inquiry 
'  at  rather  enhanced  rates.    The  top  price  of  town-made  tiour 
has  been  raised  Ss  per  sack,  best  marks  now  range  from  52s 
to  578  delivered.     Foreign,  both  sacks  and  barrels,  are  again 
the  turn  dearer.     Further  small  parcels  of  new  English  malt- 
ing barley  have  changed  hands  at  fully  Is  advance,  and  for 
foreign  grinding  descriptions  prices  have  also  risen  Is  upon  late 
n>irmal   rates.     Beans  have  been  in  request,  and  are  again 
dearer,  both  landed  and  floating.     Peas  ai-e  steadily  harden- 
ing in  valce.     From  full  supplies  of  oats  purchases  have  been 
uiade  freely  at  the  extreme  of  late  quotations  to  an  occasional 
sliffht  advance.     Maize  is  less  active  but  very  firm. 
The  arrivals  of  grain  off  the  coast  during  tbe  week  have 
I  been  13  cargoes  wheat.  5  maize,  6  beans,  and  1  linseed.     The 
■  floating  sales  have  included  arrival :  Odessa  Ghirka  wheat   at 
!'•<)<  'h1  sea  damaged,  for  sellers  showing  Jfew  York  at  60s  per 
4-^  Ihi  tale  quale.     Califomian  firm,  San  Francisco,  65s  per 
.00 lbs  :  Chilian,  628  6d  per  480  lbs  tale  quale;  Rostoff  Ghirica 
■nil  :  Taganrog,  6l8  per  492  lbs  sea  damaged  for  sellei-s.     On 
.•e  or  for  shipment :  Winter  American,  at  63s  6d ;  spring, 
s;  new  Chicago,  at  58b  per  480  lbs  tale  quale;  Rostoff 
;i  firm  ;  Taganrog,  bill  of  lading  end  of  July,  at  Gls.  sea 
_'ed  for  sellers,  cost,  freight,  and  insunincc  to  the  United 
Kingdom.     Arrived:  Danubian  maize,  at  338  3d;  Foxanian 
■roni  Snlina,  at  328  6d  to  33s  per  472  lbs ;  shipped  and  ship- 
I  ill.:.  31s  tale  quale  per  480  lbs,  cost,  freight,  and  insurance. 
1;      lacJian  barley  on  passage,  2!>8  6d ;  Danubian  and  Sulina, 
'  -,  to  be  shipped  by  sU?amer,  298  per  400  lbs  tale  quale. 
c:i-ia  blanca  arrived,  36s  'M  per  480  lbs  tale  quale,  cost, 
.   ._ai,  and  insurance  for  the  United  Kingdom. 
PRICES  CURRENT   OF  CORN,  &c. 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRAMSACTIONS  OF  THE  WEKK. 

Foe  lUroKT  or  T«ia  DAi'a  MAkaBra  skb  Po>t3crii*t. 

MiKOiN*  Lank.  Friday  JIornikq. 
SnoAR. — Tbe  market  has  shewn  more  steaiiiiie.-is,  the  rofiiiiT.-i  taking 
moderate  supplies  ;  and  yesterday  a  better  demand  provuile<i  for  West 
India  de8cription<>,'.HM)  casks  being  disposed  of,  including  some  Uaibadoes, 
bringing  the  total  business  in  three  days  up  to  2,2i{L  cask'*,  at  previous 
quutatiooB.  Crystallised  Uemorara,  fine  yellow,  30s  GJ  to  ;!ls  ;  ditto  in 
bags,  good  to  fino,  2'Js  6d  to  3l>8  (id  ;  fine  crystallised  white  Autigua,  at 
33s  to  33s  Od ;  soft  grocery  Jamaica  in  bags,  at  23s  l>d  to  278  6d. 
Privatelv,  reSning  sorts  of  West  India  have  ranged  from  2*8  to  26s. 
Porto  Rico  has  brought  full  rates  for  refining  and  grocery  kinds.  Low 
sugars  are  quiet,  biit  prices  unchanged.  According  to  the  official 
returns,  the  duty  payments  in  eight  months  showed  an  increase  of 
50,774  tons  as  compared  with  the  preceding  year,  refined  being  1(>,400 
tons  in  excess.  The  landings  at  this  port  last  week  were  rather  heavy. 
Deliveries  still  show  a  largo  increnae  by  contrast  with  thu  previous 
year.  The  stock  in  the  kingdom  amounted  to  about  22."),000  tons  by 
the  last  return,  against  17;',500  tons  and  KJl.oOO  tons  respectively  in 
the  two  preceding  years. 

IxroBis  and  Dblitbbibs  of  SCGUi  Into  Losdon  Sept 

1873  

laaperted  Una    1S1610 

DeliTerjr— kerne  uaa  16405(1 

«ipert  4600 

StKk M290 

Mauritius. — By  private  contract  1,150  bags  soft  brown  have  changed 
hands  at  20s  (jd  to  2l3  od.     7'j(i  bags  in  public  sale  were  chiefly  bought 
in.     A  few  lots  low  grey  sold  at  238  Sd. 
Jai/t/erg. — 9,((00  bags  sold  at  15a  'Jd. 

Eijt/iniun. — 2,933  bags  by  auction  were  taken  in.  A  few  lots  good 
grainy  white  sold  afterwards  at  32s  to  348. 

Fureitin. — There  have  been  864  ca^ks  91  barrola  Porto  Rico  oGTored 
by  auciion,  which  sold  steadily.  Grocery,  258  to  2'Ja  6d  for  low  to  fine, 
and  brown  to  grey  refining  sorts  at  2U  to  248  64 ;  a  few  lots  very  low 
brown  at  ISs  (id  to  20s.  By  private  contract,  4,000  bags  Maroim  are 
reported  at  22s. 

Flontinij  Vitri/ois. — One  of  Porto  Rico  for  a  near  port  at  23»  OJ.  One 
of  2,890  boxes  Havana,  Nos.  15  to  IG,  florettea  and  while,  at  29s  IJd 
for  the  United  Kingdom. 

llejined. — There  has  been  rather  more  inqniry  for  pieces  in  this 
murket,  and  Clyde  crushed  sugars  are  better.  No  change  in  dry 
goods,  which  remain  rather  quiet.  Titlers,  348  to  84s  6d  for  common ; 
low  lumps  about  Gd  jier  cwt  less. 

RuiL — There  has  been  a  firm  market,  and  the  total  stock  by  the  last 
return  showed  7,800  puncheons  dotroaso  compared  with  the  previous 
year's.  Aliout  450  puncheons  ^^  est  India  have  found  buycis;  Deme- 
raro,  2s  3^d  to  28  4d;  fine  Tobago,  2s  od  to  28  7d  proof;  Jamaica, 
48  2d  ti  4s  4d.  29  puncheons  Mauritiua  at  la  lOd;  40  hagsheAdB  kt 
Is  l)d  per  proof  gallon. 

CoFrSH Tbe  market  is  firmer  with  a  continuance  of  largo  uelivoriea, 

and  Iheie  will  be  only  7G.0O0  hags  Java  brought  forward  in  the  next 
Liutch  sale.  A  limited  quantity  of  plantation  Ceylon  at  auction  here 
during  this  week  realised  rather  higher  rates,  and  5G0 casks  35  barrels  562 
bags  nearly  ull  sold,  the  lateat  quot^itiona  being  aa  follows;— pale  and 
low  middling  to  good  middling  colory,  9I>b  to  99s  (>d ;  bold,  98k  to  104s 
for  pale  to  colory ;  small  berry,  93s  Gd  to  9(i8.  703  bags  niitivoBold; 
mixed  at  «78  Gd  ;  very  good  ordinary  at  888  Gd  tj  89s  Gd  ;  IG  casks  at 
87s  6d  to  8Hs.  3i<4  cases  827  liags  Kwt  Indii  cliicUy  suM  ;  Coorg  and 
Wyimad,  978  to  100a  Gd.  123  bags  Singa|>ori!  partly  sold  at  .S8s  to  89*  Gd 
for  Bontyne.  034  bags  Costa  Rica  and  2,G25  bags  Central  American,  at 
898  G<l  tu  97b  Gd.  By  private  contract  a  few  parcola  have  changed 
hand*,  including  nativo  Ceyloo,  at  88s  Gd  to  90s ;  Manila  at  88>  (!d 
to  89s  Gd.  200  tons  plunution  Ceylon  to  arrive  at  99h.  Part  of  tho 
V.  jayra,  ex  lai,t  week's  sale,  nt  93»  (la  por  cwt.  Tho  alook  in 
,d  on  the  3l»t  Auijusl  exceeded  ihat  of  last  year  by  Ul),l(W  bkgi 
....J  fame  dale,  with  1G,3<J0  bugs  more  afloat.. 

IMMSK  aad  »u.iTBBiBB  e(  CorrBB  u>  lie.il.  *,  <riUi  8t*cb<  ua  liaiid. 
1173  1X71 

IraiierU teas     33010 

»tiiv.rx— bene  ua I37UU 


1»7I 


1 8-0 


13*40     ...     I  -70 

33170    .-    SleOO     ...     :i  ►I 

„"„; „.„.„ IBUM    ...     IWHO     ...     2.^^"'     •■•     -■>« 

Cocoa.  -At  the   pablio   sales   on  Wodnoaday  tho   bulk  of   Gj4  bagi 

Trioidad  bv •■   '■  ^is  taken   in,  tlui   market   l>.-i"^  .i.il,.t.     A  few 

lot*  Bold  at  '  <„l  for  middling  ta  good  an  i  !    bagt 

(iuayaquil  »  i",   and  a  amall   portion  aft.  at  49a 

Of  718  ImsaoUwr  finiRn  a   few  lota   Caraecoa    k.jIu  al  ,.  71 

barrel*  Jamaica  leatiaad  42a  Gd  to  45*  per  cwl. 

T(^ Three  eteamer*  have  arrived  from  China  during  the  hut  week. 

A  modOTato  smount  of  boaine**  haa  htm  dgna,  Um  nrioM  obtained  by 
private  eoolrMt,  aad  at  foMa  asto  oooMionally  ahowlag  n    -  n-  .n 

uMdlnm  to  (air  bUek  Ixrf  ooocou  j  lUo  luw,  of  eld  impui  t  '  I 

nor  lb;  (Inn  Koiaow*  have  bllea  Id.    Heeated  au.I  unn.ii  '.  'r 

cli.-i.i..r.  i;i,nl4|«k»K*aCliiiia  byaUctloBohi.  j:  "» 
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111  to  la  &d ,  aeentod  onuff  P*k  mtitioB, 

2a  t«2a3dpwlb.    01  Indian  U  ,  .okago* 
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^Bl«.— An  active  •pocolatlvo  damAnd  baa  prevailed  forcsrgoe*,  of 
irUek  many  have  told  dartay  tb«  la*l  week  at  ltd  to  6d  advuica.  ISieveD 
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of  Necrancio  Arracan  are  reported  at  9s  to  Oa  3d  to  arrive,  just  to 
hand.  Sixteen  of  Rangoon  at  9s  3d  to  93  7Jd  various  terms,  and 
98  941  distant  sliipnient.  Three  Moiilmein  at  9s  4^d  to  9j  Cd  ;  and 
five  Bassii'n  ut  9h  Ijd  to  98  Gd.  1,000  tons  Ballam  to  arriyo  at  9s  Gd. 
Several  parcels  sold  on  the  spot ;  low  broken  to  lino  white  Bengal  at 
9s  to  IMs.  About  43,000  hags  other  kinds  ;  Bassoin  at  98;  Rangoon 
at  9s  Ojd ;  and  Necrancie  Arracan  at  9a  7Jd  per  cwt  ex  ship. 

lMi>oRT«  and  UsuvKuiES  of  KicB  to  Sept.  6,  wltti  Stocks  on  hand. 

1873  1872  1S7I  1870 

Im.iMU „ tom    r8'>00    ...     60i;0     ...     60500     ...    30389 

DilivencJ S51S0     ...     7ll2e     ...     70MliO     ...     512S0 

■*■■■<■ 26U60     ...     18159     ...     271(10    ...     31870 

Black  PiiprKR. — Tho  market  is  quiet,  ppeculaticn  havingsubsided,  but 
chnnge  in  prices  has  occurred.  The  public  sales  yesterday  comprised 
1.G14  bags  Ponang.  which  partly  sold  at  GJd  to  7d.  514  bags  Trang 
were  taken  in  at  7d  to  7^d. 

White  Peitkr. — Prices  are  about  ^d  per  lb  lower  than  in  last 
week's  sales.  742  bags  Singapore  about  half  sold  at  lOJd  to  10?d  for 
middling  to  fair  ;  the  remainder  taken  in  above  the  value.  12?  bags 
Penang  sold  at  lO^d  to  10|d:  one  lot  6ne,  at  lO^d  per  lb. 

Other  Spices. — 50  cases  64  boxes  Penang  nulmogs  chiefly  sold  ot 
rather  higher  rates  :  brojtn,  118'sto  llO's,  23  9d  to  2s  lOd  ;  8G's, 
3s  Id  to  3s  2d;  78's,  33  4d;  G8's,  4s  Id;  limed,  106's,  2s  9d 
to  2s  lOil.  30  cases  Penang  mace  partly  sold  at  full  prices;  ordinary, 
3«  Cd ;  fair,  3s  lOd  to  3s  lid.  The  remainder  taken  in  above 
tho  value:  also  20  boxes  and  13  packages  Java.  12  cases  Bombay 
wild  sold  at  Is  Id  per  lb.  Business  was  done  in  Zanzibar  cloves  at 
lOd  to  lO^J.  4G  cases  Penang  by  auction  yesterday  sold  at  Is  Ijd  to 
Is  2Jd  per  lb.  80  bags  cinnamon  chips,  part  sold  at  3|d.  120  bags 
low  bark  at  2jd  to  2Jd  per  lb.  Ill  cases  Cochin  ginger  partly  sold  at 
about  previous  rates :  medium  and  small  scraped,  72s ;  one  lot  fine 
bold,  lOGs ;  small,  69s  ;  lean,  broken,  and  ends,  G6s  ;  14  brls  ordinary 
Jamaica  sold  at  GSs  to  C93  per  cwt.  201  bags  pimento  of  old  import 
realised  2Jd  per  lb. 

Sago.. — 187  bags  by  auction  yesterday,  sold  steadily  at  Ifis  to  IGs  Gd 
for  greyish  small  grain.  440  bags  good  bold  at  2  Is  Gd  to  228  per  cwt, 
being  full  rates. 

Tapioca. — 510  bags  Pending  sold  at  2d  to  2id  per  lb. 
Pearl  Tapioca. — 1,436  bags  were  offered   yesterday,  which    found 
buyers,  chiefly  extra  bold  at  278  to  283,  showing  a  fall  ot  33  to  43  from 
previous  quotations.     A  few  lots  medium   at  23s,  and  fine  small  grain 
at  21s  per  cwt. 

Saltpetre. — The  market  is  steady  with  a  good  demand  at  firmer 
rates.  During  tho  week  about  4,000  bags  Bengal  have  changed  hands. 
Refraction,  Gj  to  3,  at  258  9d  to  263.  The  following  for  easli,  refraction 
15  to  9,  24s  Gd  to  248  7sd  per  cwt. 

iKPOKTs  and  Dkuveiies  of  tiALTPeTBK  t*  Sept.  6,  with  Stocu  on  hand, 
1873  1872  1871  U7« 

Imported  „...»...tonl      8200    ...      9164    ...      8270    ...       7530 

Total  delivered   7100    ...      74sO    ...      7950    ...     lOoOt 

Stock 3570    ...      J880    ...      271»     ...      1800 

Shellac  is  loss  active  than  of  late,  but  remains  firm.  Sales  of  garnet 
to  arrive,  or  in  course  of  landing  at  9/  128  Gd  to  9/158.  219  chests  in 
public  sale  partly  sold  at  12/  7s  6d  to  13/  7s  Gd  per  cwt  for  rather  dark 
to  fine  button. 

Drvbaltery  Goods. — The  markets  have  been  qniet.  21  bales  Bengal 
safBower  by  auction  sold  at  5/  lOsto  5/  17s  Gd,  and  business  is  reported  by 
private  contract  upon  similar  terms.  Cutch  is  firtn,  although  loss  in 
demand  than  last  week.  Gambler  quiet,  with  a  large  quantity  afloat. 
Bales  havo  sold  at  24s  Gd  to  25s.  To  arrive,  23s  9d  ox  ship  all  faults  ; 
landed,  248  ex  ship.  Some  business  has  been  done  in  Bengal  for  arrival 
at  198  per  cwt. 

Metal!*. — There  have  not  been  any  important  changes  in  tho  market, 
excepting  an  advance  upon  foreign  copper,  but  during  the  last  two  days 
the  active  demand  has  subsided  and  prices  became  rather  weaker. 
Chili  now  quoted  8G/  to  87/;  Burra  and  Wallaroo,  94/  to  95/.  No  change 
in  British.  Tho  iron  trade  is  steady,  and  quotations  the  same  as  before. 
Scotch  pig  hits  ranged  from  119s  Gd  to  11.58  Gd  during  the  week,  and 
the  nearest  price  is  now  116s  3d  cash.  A  few  sales  have  been  made  in 
Straits  tin  at  lower  rates,  viz.,  126/  to  127/  cash,  and  126/  to  tho  end  of 
the  month.  Stock  of  Banca  in  Holland  16.5,933  slabs,  against  65,044 
and  137,611  in  the  two  preceding  years  at  same  date.  Spelter  firm, 
and  Silesian  quoteil  27/  lOs  to  28/  per  ton.  British  lead  in  steady 
demand.     Quicksilver,  15/  per  bottlo. 

Hides.-  -At  yesterday's  sales  of  East  India  the  moderate  quantity 
brought  forward,  viz.,  82,500  hides,  chiefly  sold  at  full  to  ratbor  higher 
rates;  also  3,900  bulTah)  at  steady  prices. 

He.mp. — Transactions  in  Manila  during  the  week  have  been  very 
limited,  and  the  market  is  quiet.  31  tons  Russian  clean  by  auction, 
sold  at  35/  to  37/  per  ton  for  the  sound  portion. 

Jute. — The  market  is  steady,  but  some  few  sales  have  been  made 
chiefly  for  arrival,  at  former  prices.  Total  transactions  for  the  week 
are,  however,  moderate. 

Lisbeed  is  steady,  but  transactions  havo  been  rather  limited  in  ex- 
tent. Calcutta,  C3s  to  63s  3d  on  tho  spot,  and  G3s  Gd  per  quarter  for 
arrival  per  steamer. 

Petrolkuu  active,  with  large  sales.  On  the  spot,  and  to  the  end  of 
the  year.  Is  2jd  to  Is  2jjd.  Holders  now  require  Is  3d  per  gallon  in 
all  posit  ons. 

Spirits  Tl-rfentinb. — American  qniet,  at  34b  3d  to  84s  Cd,  bat  more 
doing  (or  delivery  at  32s  to  348  per  cwt,  according  to  date. 

()IL«. — Fish  oils  are  unchanged.  The  stock  cf  aperm  in  first  hands 
ia  small,  but  tho  trade  hold  full  supplies.  Olivo  firm,  at  the  late  ad- 
vance. Mogadore,  40/ to  40/ lOs.  (Jallipolli,  45/  lOs  to  46/  per  tun. 
For  fine  Lagos  palm  88/  demanded  by  the  principal  holders.  Cocoa- 
nut ;  Ceylon,  88/  6s  to  88/  lOs  ;  to  arrive,  34/.  On  tho  spot  flno  Cochin 
sold  at  38/  lOs.  Linseed  oil  quiet  at  32/  lOs  on  the  spot,  and  to  the  end 
01  tbe  year.  English  brown  rape  firm  at  85/  lOsj  the  same  to  6s  more 

^TiV*^?!  .J[l  ^"'"'  '""•'  months  of  1874,  36/  lOa ;  refined,  87/ ;  foreign, 
oil  to  87/  10s  per  tun.  ->        >  o-i 

TAU.OW.-.A  rather  qniet  tone  still  pervades  this  market  for  Russian, 
and  there  has  beoa  a  good  supply  of  other  sorts  at  the  pubUc  sales. 


Petersburg  on   the  spot,  42s  6d.     Some  contracts   havo  been  made  for 

delivery.      Present  qtiotations,  October  to  December,  438  6d  to  43s  9d  • 

December,  44s  3d  to  44s  6d  per  cwt.  ' 

VAnTicULiua  01  Tallow —Mondav.  September  8   1873. 

1870.             1871.               1872,  1873. 

civti              cwt»               cwn  cwt« 

Stock  tills  day 31,3)5    ...     23,2t3     ...     35,895  ...     30  636 

Delivery  last  week 2,702    ...      2.4S9     ...       2,029  ...       I  209 

nitlo  since  1st  June  29,.il7     ...     30,235     ...     23  813  17'''64 

Arrivals  last  week 1,911     ...       1,471     ...         28S  ..'.'      \'->S7 

Ditto  fiince  let  Jnr^e  28,592    ...     24,483     ...     27''93  "     ''3''^^'» 

Price  i,l  V.C 4t»  ei     ...    Us  Od    ...     ^iTsd  '.'.'.  42s'  ed' 

Price  of  t.wn 41s3d     ...    ISsOd    ...    43»ed  ...  43a  8d 


POSTSCRIPT.  FRiDAf  Evening. 

Sugar. —  The  market  is  steady,  with  a  bettor  demand.  911  casks 
West  India  sold,  including  a  few  lots  crystallised  Demerara  by  auction 
making  3,142  casks  for  the  week.  Prviatoly  a  floating  cargo  of  Cuba 
sold  at  228  3d  for  the  United  Kingdom ;  one  of  white  Havana  for  the 
same  at  20s  9d  per  cwt. 

Treacle.— 507  casks  Australian  by  auction  sold  at  lis  Gd  to  ISs 
per  cwt. 

Coffee.— 243  casks  15  barrels  654  bags  plantation  Ceylon  in  tho 
public  sales,  went  at  Gd  to  Is  advance,  from  98s  to  1048  for  low  mid- 
dling to  hold.  79  casks  1,006  barrels  and  bags  Jamaica  palo  and  ordi- 
nary to  middling,  90s  to  97s.  40  cases  636  bags  Eiist  India  wore  chiefly 
in  small  lots.     75  half-bales  greenish  Mocha  realised  100s. 

Tea.— 4,914  packages  China  to-day  wont  at  rather  lower  rates  for 
Ping  Suey  green. 

Rice. — Less  demand  to-day. 

Pepper. — Small  sales  at  steady  rates. 

Cdtoh. — 1,400  boxes  partly  sold  at  2l8  for  fine. 

Otuek  Drysaltery  Goods— 110  cases  China  galls  were  taken   in 
I  above   the    value,    also    500    bags    Bengal    turmeric.     90  Tjales  Bengal 
safBower  of  the  now  crop  part  sold  at  5/  7s  6d  to  6/  128  Gd.     Myra- 
bolanes  part  sold  at  128  '6d  to  12s  9d  per  cwt. 

Metals. — Scotch  pig  iron,  118s. 

Oil. — 274  casks  cocoa-nut  by  auction  chiefly  sold.  Ceylon,  S3l  os  to 
33/  10s;  Cochin,  37/;  Sydney,  29/  lOs  to  32/  10s  per  tun.  129  casks 
Southern  whale  taken  in.  308  casks  East  India  fish  oil  sold  at  26/  10s, 
a  few  lots  of  common  sperm  at  88/  to  90/  per  tun. 

Tallow.— No  change  in  town  or  foreign.  1,S8G  casks  Australian  by 
auction  part  sold  at  previous  rates  from  40s  to  44s.  200  pii)es  South 
American  beef  three-fourths  sold  at  42a  6d.  100  casks  North  American 
sold  at  about  403  per  cwt. 


ADDITIONAL  NOTICES. 

Grees  FRorr. — Tho  report  of  Messrs  Keeling  and  Hunt  states  a 
further  rise  in  the  market  for  lemons,  with  very  small  supplies  from 
Malaga  and  Lisbon.  Barcelona  and  new  Brazil  nuts  suiall  trade 
without  alteration  in  price.  Lisbon  grapes  sell  freely  at  former  rates  ; 
those  from  Almeria  may  be  expected  the  cud  of  next  week.  Oporto 
onions  firmer. 

Dry  Fruit. — Currants  aro  without  the  slightest  animation,  conse- 
quontlj',  thero  being  neitlicr  anxious  sellers  nor  buyers  tmles3  at  a 
further  fail,  no  business  is  doing.  Prices  for  provincial  are  firm,  at  283 
to  30s.  The  market  quotations  are  higher  in  Patras,  a  fa-it  which  the 
trade  here  treat  with  tho  greatest  indifference ;  in  fact,  as  prices  go  up 
in  Greece,  so  wo  go  down  here.  There  aro  several  largo  cargoes  near 
at  band,  and  with  a  good  soloction  on  show  and  slightly  easier  rates, 
business  must  come  on.  There  being  no  Valencias  in  London  there  are 
no  quotations  but  farmers';  and  while  firm  in  Spain,  the  feeling  increases 
on  this  side  for  tho  necessity  of  low  prices.  Now  Sultanas  sell  slowly. 
Figs  are  hardly  quotable. 

English  Wool.— JIarket  firm,  but  quiet. 

Colonial  Wool. — Prices  firm.    Not  much  doing  by  private  contract. 

Flax. — Market  very  quiet. 

Hemp. — Market  dull  tliia  week,  and  but  few  tranaictions  reported. 

Silk. — Market  unchanged,  and  a  small  business  doing  at  previous 
prices. 

Tobacco.— There  is  no  change  to  report  in  the  market  for  United 
States  tobacco.  There  is  a  good  demand  for  export  descriptions  of 
low  quality.  For  tegar  tobacco  there  has  been  rather  more  demand ; 
and  in  substitutes  a  large  business  has  been  done. 

Leather. — During  the  week  a  fair  average  amount  of  business  has 
been  transacted  in  most  descriptions  of  leather,  and  at  Leadenhall  on 
Tuesday  there  was  a  moderate  demand  of  a  general  character,  although 
the  attendance  of  buyers  was  limited.  Tho  supply  of  frosh  goods  was 
small.  The  article  most  wanted  were  prime  heavy  dressing  hides, 
stout  English  butts,  heavy  English  bellies,  light  shoulders,  light  calf 
skins,  and  English  and  stout  Spanish  horse  hides.  Prices  were  un- 
altered. 

Metals.— During  the  early  part  of  tbs  week  the  market  was  very 
active,  but  closes  rather  quieter,  but  very  firm.  Copper  hss  improved 
in  value,  and  a  good  steady  business  has  been  doing,  but  to-day  market 
closes  quiet.  Tin  is  dull  of  sale  and  lower  in  value.  Tin  plate's  aro  un- 
altered in  value.  

METROPOLITAN  CATTLB  MARKET. 

M*NDAT,  Sept.  8. — The  total  imports  of  foreign  stock  into  London 
last  weeK  consistsd  of  17,277  hsail.  Ia  tbs  csrrespaBdinf  wask 
last  ysar  wa  rscsivad  21,820;  in  1871,  20,161 ;  in  1870,  12,009  j  in  1869, 
15,310;  aail  in  1868,  6,285  hsad. 

There  was  a  good  show  of  foreign  stock  on  sale  hero  to-day,  the  con- 
dition of  which  was  only  middling.  Amongst  the  boasts  were  1,570  head 
from  Tonniug,  547  from  Holland,  60  from  Corunna,  and  18  from  Lisbon. 
There  was  no  foreign  stock  on  sale  in  Deptford  market.  For  tho 
primest  descriptions  of  beasts  and  sheep  thero  was  a  steady  <lcmand, 
and  late  prices  were  well  supported.  With  homo-fed  beasts  the  market 
was  moderately  supplied.  From  Leicestsrshire,  the  arrival  consisted 
of  1,50(>  head ;  from  Lincolnshire,  90 ;  and  from  Norfolk,  90.  Thero 
was  also  a  considerable  number  of  steers  transmitted  from  Barnet  fair. 
Tho  trada  was  vory  firm  for  all  good  and  prime  breeds,  tho  top  quota- 
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ion  being  6a  4d  to  Gs  Gd  per  S  lbs.  Inferior  breeds,  however,  moved  off 
.  wly  on  former  terms.  The  supply  of  English  sheep  on  sale  was  very 
;:  derate,  and  most  breeds  experienced  a  steady  sale  at  full  prircs. 
rime  Downs  and  half-breds  readily  commanded  Os  Sd  per  8  lbs.  Tlie 
ason  for  lamb  may  now  be  considered  over.  Datoh  calves  wera  in 
.ir  supply;  bat  with  English  the  market  «aa  Tery  moderately  sup- 
lied.     The  trade  was  firm,  at  full  prices. 

Scmias    oa    Sujs. 

S<pt.  9. 1«73.  8«]>t  8,  It7*. 

B«sit> 2.900    -..      6.060 

i>«>«p  ul  laaki  16.320     , 21,366 

CilTOl 220    ...._. ..         355 

Kg» - _ - 150     76 


METROPOLIT.\N  MEA.T  M.\RKET. 
FKlDiT,  Sept.  12. — The  supply  of  meat  has  been  moderate.     There 
has  been  a  quiet  trade,  at  about  late  rates. 


P»r  •  lbs  bv  taa  carcmas. 
d        t    4 


Inferlar  kMf „_ S  8  to  4    0 

Midd:ir(  ditta 4  0        4    4 

Priaio  larca  ilillo 6  4        6     H 

Prima  small  ditto    5  8        5  10 

Vtal    6  0        6     S 


s     d 


Infarlar  nuttoo 4    0  to  4 

.Middling  ditto    ..  4    8  6 

Prima  ditta 6  10  6 

T^arra  pork 4    6  5 

Saall  pork 6    4  $ 


POTATO  MARKETS. 
BoRouoB   xnv   SrrrALFiBLDS,    Friday,    Sept.    12. — Largo    supplies 
cf  potatces  have  boon  on  sale  to-day.     A.  steady  demand  has  prevailed, 
rr.  i  prices  have  ruidii   as  imder: — Regents,  70s  to  90s  ;  Shaws,  TOs  to 
-"j ;  and  kidneys,  70s  to  100a  per  ton. 


COAL  MARKET. 

Sspt.  S. 
a    d 


Ell!  WjrUm  

H>s:ia(s  Hartlsj 30 

Holfw.ll  Maia SO 

Edan  Main 31 

HyaM's  Babaids  ITasI  Hanlav 

WsatHartlax — . 

l>->udoi derrv  Primroaa  ..» ..•-    SO 

WaUaacd— Hartoa    ._._.«.» ».„.....    SC 

E  liot's  33 

ilf.i   n  33 

iuu-  a  Lf  DOS .MM 30 

K.lloa    

SHwsrt'j ..„ 

La^t  Hartlaiool  

OiJrta.i  Hartlapool   33 

South  Kalloo   32 

Teas    32 

South  Helton  » 

Hawtbon ». 

Tiuulall    „ 


31    • 


Sept.  10. 
a     d 
30    6    . 
30    »    . 


Sapt.  12. 
a    d 


83    • 

30    9 

32    0 


33 
S3 


31    ( 


SO 
31 
30 
30 


12    3 


33 
S3 

SO 
30 


LIVESPOOL      MABEETS. 


WOOL. 

InoM  on*  owi  coaaurowanrr). 

Fbidat,  Sept.   13 — Ihera   baa  been  a  moderately  fair  amount  of 

.uiinsas  done  this  week,  and  the  more  naeful  deioriptiaoB  command 

fall  corrent  rates.    The  fifth  series  of  bi-monthly  auctioni  will  begin 

ber*  on  the  23rd  insL 


Ct)t     Oaiettf. 


TuMDAT,  September  0. 
BANKRUPTS. 
David  Bransby,  Mincing  lane.  City,  and  Birmingham,  tea  dealer. 
^Villiam  Cbappell,  Jan.,  Union  court,  Old  Broad  street,  and  Corentry, 

silk  merchant. 
Charles  Abraham  Ll^yd,  Comhill,  City,  and  N'ew  Maiden,  Surrey,  stock 

dealer. 
E.  Sorano,  Fenchnrch  street,  City,  and  Belsize  road,  St  John's  wood, 

banker. 
Charles  Billson,  Loieostor,  wine  merchant. 
John  ('  rtiolil,  Rhyl,  Flintshire,  innkeeper. 
Thjiu.'n  r.ittorson,  Plymouth,  j»weller. 
Sir  Randall  U.  Roberts,  Bart ,  N'orbiton  bouse,  Kingston-on-Thamet. 

SCOTCB    SEQUESTRATIO.NS. 
Geergn  Bennett,  Glasgow,  salesman. 
John  M'Beath,  Fordyce,  BanlTsbire,  aactioneor. 

THE  GAZETTE  OF  LAST  NIGHT. 

PANKRUPT.S. 
~x.  St  C^nct's  chamber*,  Fonchareh  street,  now  of  Poultry, 
itmaker. 
-.  ,...   ....clirr  Roberta,  Il>ebmoad  read,  Caledonian  road,  formerly  a 

dork  or  agent. 
I  .utlarus  Edwin  Born  and  Henry  John  Oswald  Gudgeon,  Brabant  court, 

I'liilp'it  Isu'.  Fnneharcb  street,  merchant*. 
r<^rn'>liiis  WiUiam   Wiion,  St  James's  ttreel,  Piceadilly,  clerk  in  holy 

!  Barkbaro.  Wereham.  Norfolk,  corn  merefaant, 

':  twkina,  Bererley,  York,  outfitter. 

>eper  Hoodley,  Haxby,  York,  dealer  and  farmer. 

OrrKory. Turkey  lane,  MaDchMler,  brickmakor. 
i  !',ridKewiUr  plare,  Mancbeater,  eommisaion  agent. 

\  :i  snd  Frederick  Darid  Gaites,  Vyta  itreet,  Dirmingbam, 

C'^uiu.iiii;>.<n  agent*. 

SCOTCH  SEgUE.STRATI0N8. 
William  Arthur,  Maybole,  Avr,  painter  and  decorator. 
Tkema*  Agnew  McMaater,  Kirkcudbright,  innkaepar,  lately  fleaber  in 

Stlaurvr. 
.^  EdinKurgh,  butcher. 

'  .  iar,  Blairdaff,  AbardatD,  tarmar*. 

VViui.im  .M»ci»y,  luTcrgoidon,  cabinet  mailer. 


STATSMEKT 

Of  Imports,  Exnorts,  and  Rome  Consumption  of  the  feUowInir  articlei  In  th^ 
38  <reek9  en>)infr  S■Q\^t.  %,  1S73.  showing  the  Stock  on  Sept.  6,  compared  witb 
the  correspond iuff  period  of  1S72. 

FOR  THE  PORT  OF  LONDON. 
*.*  Of  those  arttcles  duty  free  the  deliTeriu  for  Exporutioa  an  Included  under 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE.  Ac. 
SUGAR. 


British 
PlaDtat'.on. 

iKrOBTSD. 

HOICB  COSISDW. 

Btocx. 

1872     1     1873 

1873     !     1873 

1872    1    1873 

1873 

1873 

West  India. 
Haaritius  ... 
Bangal  It  Pg. 
Madras  

tons 

66939 

12351 

6663 

6521 

tons 
817r3 
11675 
5300 
13313 

tons 

161 

363 

144 

2 

tons 
999 
711 
316 

793 

tons    1     tons 
45353  !     63508 
11715  i     125:4 
3479  .       4004 
4338  \      9373 

tons 
33512 
2776 
3390 
2764 

tons 
34716 
:!411 
6384 
8134 

Total  B.  P. 

tOMl 

112071 

669 

2823 

64887  1     89399 

42432       50645 

Forelim. 

Slain,  &c 

Cuba  St  Hav. 

Brazil     

P.  Rico,  Ic. 
Beetroot 

lotoc 

6309 
7075 
413t 
14849 

22957 
6026 

10458 
3637 

24461 

1288 
761 

""20 

1 
603       19733  1    18172 
301         32:14  ;       8580 
433         6351  1       8297 
611         1921  1       3733 
6       18309  ,     28162 

10020 
6946 
2066 
SI39 
1484 

27079 
3913 
3170 
1S89 
2253 

Total  Frgn 
Qrand  Total 

60873  1    895311  j      2070  \      1783  '     «518  ,     65244       22646 

486S4 

1413S4  1  lS:iil0  ;       2739  ,      4006     113433      164643       66077 

892»» 

MOLASSES. 


Impo 

BTED. 

EXPOSTED. 

HOHS  COHSDHT. 

Stc 

c«. 

West  India- 
Foreign  

tons 
8614 
32^1 

tons 
6765 
265 

tons 
833 
6 

tons 

2661 

61 

tons 
4214 
897 

tons 
4630 
619 

tons 
6618 
804 

tons 
3191 
94 

Toul  ... 

84S2 

7030 

839 

2622 

6111 

6439 

6423 

3285 

MELADO.^ 

( 

78 

... 

... 

11 

60 

S 

SO 

BDM. 


jExroKTKD  81  Dk.' 

Ivpoano.       LivKBtu  to  Vat.^  IIohk  Coksdhp. 

Stock. 

irals    !     fr«;s    j     (rals 

(tals    1     gals    1     gals    i     gsls 

mis 

West  India.. 

25e7li;n    li(:;l993      914715 

919486    131U970   124VM6   2126070 

:475065 

East  India... 

220tK15      loiVM     205020 

143:170       70215       88713  ,  134'*«5 

76276 

Foreign 

95670       8J115       66510        59 1»)  [     29215        1U780  !     73710 

Kxl'ORTHh.         1 

71660 

Vetted   

1133766    1059120     737910  \  694U5  J  177305      218700  '  310500 

328906 

Total  ... 

401704C  ,3216890  !l«24I56 

171S340  !l5»3736  !l666920 

2046146 

1961735 

COCOA. 


• 

IKPOETSD. 

ExroantD. 

Itom  Comntr. 

Stock. 

B.PUntatlon 
Foreign 

cwts 

7S6M 
19740 

CWU 

.  88858 
26274 

cwts    1    owls 
2026  1      4794 
16046  !     14841 

cwts    j    cwts 
41913       4C930 
6921  1     I2I33 

cwts        cwts 
66904       6M07 
10917       MOM 

Toul  ... 

•M32  i  114032 

17971  \     18836 

47336  1  aion 

TSUI      SMtt 

COFFEE. 


West  India.. 
CcjTlon   ....„ 
East  India... 

Mocha    

Brazil 

too* 
X233 

26860 
7794 

8a 

S7S6 
6650  ' 

tons 
3047 

31036 
7767 
4.-I0 
8203 
6133  ! 

tons 

1747 

i6im 

6216 

146 

3641 

3179 

tons 

2051 
19922 

4066 
V» 

SM4  ! 

3260 

ton* 
31* 
S1«I 
»U 
»3 
8U 
1133 

too* 

m 

864S 

2063 

383 

222 

73. 

TU 

48S0 

e«3 

497 
3118 

ten* 
833 

68W 

8408 

818 

1761 

OUier  Forgn. 

3286 

Total ... 

46634  j 
60406 

63906  , 

31062 

S316S 

13641 

13701 

WSJ 

16636 

RICE 

_783a)  j 

~ 

t 

71*10 

8(176 

18160 

U0«3 

PEPPER 


ton* 

tons 

tone 

tone 

fThlU 

7t« 

1718 

.•• 

... 

Black 

6480 

4810 

fkg* 

... 

pkgs 

pigs    i 

pk«* 

NUTMF.OS. 

1391 

):(1S      : 

... 

CAB.  LIO... 

13960 

96J7  1 

... 

... 

C1M^'AM'^. 

10187 

11216  1 

... 

... 

tons    1    tens 

e«3  I        936 

_40V«  !_  3490 

"pkgs       pkgs 

1462        Ih70 

4361         6624 


1 1651 


PIMENTO. 


•ana* 

aatoua 

cocHiiria. 

MMt 

13471 

sbest* 

ebcais 

LAC  DYE- 

MM 

16U 

tons 

Ions 

LOO  WOOD 

14SI4 

8106 

FUSTIC    ». 

t7M 

1847 

ts       bags       b*(s 

""  L 'Us- '  ■■■ 

.MATERIALS. 

~MfOus  ,  Bcruua 

•MMU 
loos 


bags 

H.'IS 


101 13 


kaaa 

17319 


llHIil 

;i'i« 

2749 

pksa 

2348 

11867 

11022 


tans 
1171 
3478 

pkgs 

mei 

1714* 
19141 


bags 

tilt* 


bag* 

«Dt4l 


ch*M( 

3;i:i 

:iio7 

IDUSI 

io«n 

teas 

loaa 

loos 

ten* 

lUM 

•407 

Itiao 

8839 

37W 

... 

14*4 

tato 

17*3 

30* 

East  India., 
■pantsli.. 


ebMU 
1IIS7 


ISntS 


INDIOO. 


ohesu 


*  1  •""■■•  1  " * 


<'h**t* 
13MI 


5jI_.***.LJ5? 


SALTnrru. 


MItraM     «(r\mt 

Polaa*   „J      (It! 

Rltrsugada      M* 


•360 


COTTOII. 


~l    balsa 
E.  laO*.  ImJ  344741 

Uvenne*.  I  !«mi»w 

Tola!.. 


»»M6 
lim«>  iia0I38O 


ni7788 


h.lr- 
230738 

s::«3io 

1070048 


bal*a 
1116110 

776010 


•71130 


1130 
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COMMERCIAL   TIMES. 

WEEKLY  TRICE  CURRENT. 
%•  The  prlcM  in  fVefoUowlnfllst  ar» 
carefully  reTl«eil  every  Friday  stternBon 
by  an  eminent  house  in  each  department. 

LONDON,  FltlDAT  ErKSTSO. 

Askes— duty  free                •  *  «  d 

Pet,  Canadn percTtS*  0  3«  C 

Pearl 49  0  SO  0 

Cocoa — ilutv  111  per  lb 

W.I.— Triiil.lac) per  cwt  43  0  130  0 

Grennila,  Ac 43  0  7»  0 

Guavaquil  42  0  68  0 

Brazil— Para 48  0  63  0 

Bahia  42  0  41  0 

Coffee— duty  H.'pero-irt:  dried,  roasted, 

or  ground,  2d  per  lb. 
Janaaica,  fine  orHlnary  to 

inid per  cwt  92    •  ino  0 

good  middllrpr  to  fl»e  ...105     0  116  0 

Moalia,  nnjtarbled 84    0    90  0 

pood  to  fin- 100    0  120  0 

CeyloH,       native,       ffoad 

ordinary  89    «     80  0 

fine  nrd.  a'd  and  bold  «I    0    93  0 
plantation,    fine  to    fine 

fine  or(1in<iry 94    0    «7  0 

low  mlddlinc »8    0    »9  0 

niiddlinRto  fine    99    6  106  0 

Java,  Sc.  low  ordinary  ...  7S    0    80  0 

ord.  to  iroorl  ordinary  „.  »2    0    »2  0 

fipeordmarv  9S    0    98  0 

NeilfT'erry  and  Tellicherry  94    0  110  0 

Mysore,  plantation   91    0  119  0 

Mysore  i  M«labar,  native  8S    0    92  0 

Brajil,  ordinary    79    0    88  • 

pood  ordinary    97    0    89  • 

fine  and  fine  fine  ord,  ...  19    0    94  0 

washed 94    »    99  0 

Costa  Rica  and  Guatemala, 

fin-or'l,  tolow  mid,  ...  91    0    97  0 

mlddlinR  to  (Ino 98    0  102  0 

Cuba,  Poro  RVn  &c 92    0  100  0 

DmfTS  and  Dyes— duty  frea 

Aloes,  l-'nst  India 60    0  32S  0 

Areol,  Cape    80    0    90  O 

Balsam,  Peru 9    0      9  8 

Bark,  Cascarilla   20    0    27  0 

Borax  80    0    85  « 

Camphor,  China   80    0    St  0 

Cantharidcs per  U    SO      6  6 

CaBtor  oil,  firsts 0    6}    0  61 

BalTron 22    0    23  0 

8ar3aparill«..Tamaica  18      3  3 

Cochineal— Honduras  1  rib    3    0      3  3 

Tenerifft 2    2      3  « 

Lac  dye,  native 0    4      0  7 

Tnrmeric— Hengnl-.prcwt  18    0    18  « 

Madras    11    0    15  0 

Java 8    0    10  0 

Cutch    19    0    21  0 

Gamhior  25    0      0  0 

Dyewoods — duty  free      £    s     £  s 

Brazil,  Branch par  ton  27  16    29  0 

Do.  second  qnality    9     0     16  0 

Fustic,  Jamaica «    0      7  0 

Logwood,  Campeachy 8  10      9  10 

hondnraa    612/8    0  0 

Jamaica  5     0      5  5 

Red  Sanders  8    0      8  10 

Bapan,  Manilla 8  10     10  10 

Blam 7  10      8  0 

Ceylon 9    0    U  0 

Pmlt— Currants,  duty  7s  i     d     a  d 

Patraa    per  cwt  29    0    35  0 

Vostlzza 38    0    45  0 

Island  0    0      0  0 

Gulf 0    0      0  0 

Provincial  28    0    33  0 

Fl»s,  du'y  7s  per  cwt 

Tofkey.,,pr  cwt  duty  pd    0    0      0  0 
Plumt,  d  jiy  7s  per  cwt 

French,  bottl«<l 0    0      0  0 

German    0    0      0  0 

Raisins,  duty  7s  per  cwt 

Valencia,  new    32    0    4S  0 

MnsCHlrl 0    0      0  0 

Bmyrna,reil  andChesme    0    0      0  0 

Kultnna 40    0    65  0 

Orar'KPS— 
St  MIcliael,  lit  quality, 

flat  b  X    0    0      0  0 

Do.  2nd  quality 0    0      0  0 

Valencia 0    0      0  0 

Lisbon  &  8t  Uhes,  i  ch    0    0      0  0 

Sicily per  box    9    0    11  0 

Lemons — 

Messina percaa*    0    0     0  0 

Barcelon->  nuts per  bag  42    0    43  0 

Spanish  niita  ...  per  barrel    0    0      0  0 

Brazil  nuts 47    0    4S  0 

Cokernuts per  100  13    0    20  0 

Flax — dutyfree                  £    a     £  • 

KIga  K   per  ton    0    0     0  0 

—   W  F  P  K    70    0      0  0 

Bt  Petersburg,  12-head  ...  63    0    54  0 

9-head  ...  44    0    46  0 

Egyp' Ian.  rjff.Tnnt  dressed    0    0      0  0 

—          native  ditto 0    0      0  0 

Kami  — <luty  free 

Bt  I'trshg,   lean  ...  per  ton  34  10    36  10 

oiitshot.. „, 32    8    33  6 

half-clenn    31    0    32  0 

Kiga.  Rhine 38  10    8»  10 

"•"»'•    39    0    44  0 

Eaat  Indian  Ounn 16    0     21  0 

CMnagraaa. o    0      0  0 

"""""•■.• - 13    0     21  10 

Oojr-Yarn  (omI  „i  flu.  36  0  80    0 

J^-,'"'""'  29  J  38    0 

^r* 29  0  38    0 

rope „..  2,  0  39  10 

'■■*•— -.-..»..„.     0    0      0    0 


Kldea— Ox  feCow  rib  a  d  a  i 
B.  A.andM.Vid.drv.,.  0  10  1  Ot 
Do  4  R.Grande, salted    0    7i    0    8i 

Brazil,  dry   0  10      1    • 

Drv..altpd 0    6i    •  11 

Dryaalted  Manritias 0    7      0    8J 

Rio,  dry  Rio  Grande,.,..    0  10      1    Oj 

West  Coast  hides  0  10      0  Hi 

Cape  salted 0    3      0    7} 

Australian 0    4}    0    0| 

New  York 0    6      »    6J 

East  Iniiia 0    6      1    4i 

Kips,  Russia 0    0      0    0 

S.  America  Horse,  pr  hde    8    8    18    6 
Indiiro— dn!y  free 

Bengal per  lb    18      8    3 

Onde  10      8    0 

Madras  0  10      8    0 

Kurpwh 16      6    8 

enatemnia    10      6    9 

Iieather- per  lb 

Crop  hides 30to461bl    1    6 

do         80        8S     1     7 

English  butts  ...18        24    1     7 
do  ...28        38     1  10 

Fereign  butts  ...18        25    1    8 
do  ...28        SO    1    el 

Calf  Skins   28        36    2    0 

do  40        76    1  11 

do  80      100     1     8 

Dressing  Hides   »    1    4^ 

Shaved        do       1     7 

Horse  Hides,  Bnglish 1    5 

do    Spanish  ...per  hide    9    0 
Kips,  Potarsbnrj,  per  lb    0    0 

do    East  India 0    9 

Metals— Coppir  per  tan  £    a     £     a 

Sbentiag,  bolts,  *c 100     «  lOS     0 

Bottoms 106     0  iOt    0 

Old 8i    6    88     0 

Tough  caka 92    9    98    • 

Best  select 94    0    9B    « 

Iron,  per  ton 

Bars,  &c.,  British  12    0    12  10 

Nail  reds  12  10     13     0 

Hoops..„ 13  10    16    0 

Shaete 14  10    17    0 

Pig,  No.  1,  Wales  0    0      0    0 

Bars,  Wales 11  10    12  10 

Bails  11  10    12    0 

Pig,  No.  1,  Clyde 6  12      8 

Swedish 20    0    21 

Lead,  per  ton— Eng.  pig.  23  10      0 

slifet  24  10    25 

red  lead 26    0      0 

white  do 28  10      0 

patent  shot  26  10    27 

Spanish  pig  23  10      • 

Steel,  Swedieh  in  kegs...  22    0      0 

In  faggots 23    0      0 

Spelter per  ton  27  10    28 

Tin,  F^nglish  bli'cli8,ptonI28    «      0 

bars  in  barrels 129    9      0 

Refined  130    0      0 

Bunca 130     9      0 

Straits  128    •  127 

Tin  Plateii,  per  t>ox  s    d      s 

Charcoal,  I  C  38    0    42 

Coke,  I  C 32    6    36 

Molasses — dtylOdpcwt  9    0    11 


1 
1 
2 
2 
2 
2 
3 
3 
2 
1 
1  11 

1  9 
23     0 

0    0 

2  2 


Oils— Fish  £    a 

Sperm  per  tun  91    0 

Southern,  pale 34  10 

Seal,  pale 34    • 

Cod     ..,..  38    0 

East  India 26  10 

0;ive,  Gallipoll    46  10 

Sicily 41    0 

Malaga  43    0 

Seed,  Linseed per  top.  32  10 

Rape  refined  English...  37    0 

Do  Foreign  38  10 

Brown    35    S 

Cocoa-nut 33    6 

Palm  (Lagos)  38    0 

Oil  t'uk's.  Linseed,  Eng.  11  16 

Foreign lu    u 

Rape  6 

Oil  Seeds—  a 

I,lnseed per  qr  80 

Rape,  Calcutta,  R.A.T.  67 

Petro!eum-Refine<l.prgal     1 

Refined  coal  oil   0 


£ 
92 
36 

0 

0 
27     0 


43  10 
0  0 
0  9 
0  0 
0    0 

38  10 
9     0 

12    0 

11  10 
6  19 
B     d 

63     6 
0 
I 
0 


Provisions— duty  free 

Butter— Walerford  pr.cwt    0 

Carlow  128 

Cork,  4ths  to  Ists  126 

Limerick  i:8 

Friosland  fresh    i;iO 

Jersey    100 

Bacnn,  singed— Watcrid.  88 

Limerick  82 

Cork  82 

Hamburg  76 

Hams,  York 94 

Iri.h   91 

Lard  —  Waterford  and 
Limerick  bladder  .,.  74 
Cork  and  Belfast  do  ...  im 
Firkin  and  tteg  Irish  ...  80 
American  fe  Cana/iiaa  40 
Cask  a*  do  68 

Pork— Amcr  &Caii..pr.bI.  70 

Beef— Amer.fc  C*a.pr.t&  96 

Chease— Edam 80 

Ooud*. 50 

Canter    0 

American 56 

Sice— duly  free 

Beagal,  whit* p«rcwt    8 

Do  cargo    8 

Madras  9 

Arracan.  Raagoon,  Ac.,..    8 

Saltpetre- 

Bengal per  cwt  24 

Eagllsti,  re8Bed  29 

Nitrate  of  seda 15 


0  0 
0  132 
0  130 
0  122 
«  132 
0  122 
0  90 
0  88 
0  86 
0  83 
0  100 
0  104 


0 

0 

0    £8 


0  100 
0  67 
0  &IJ 
0  0 
0    62 


0 
73  0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


3  13  6 

«  10  8 

0  10  0 

6  »  • 

0  M  6 

0  SO  0 

6  16  0 


Satfo— duty  Hi  per  cwt  a  d  a  d 

Pearl  per  cwt  16  6  22  0 

Beods— Caraway.  „pr  cwt  38  0  38  0 

Canary per  qr  48  0  53  0 

Clover,  re;d  per  cwt  60  0  86  t 

white   70  0  88  0 

eor  ander   24  0  26  0 

Lin.eed,  foreign,  ...  per  qr  57  0  63  0 

Bonib.ay  0  0  0  9 

Mn^tard,  brown. ..per  bush  13  0  18  0 

white   8  0  10  0 

Rape  per  last  of  10  qrs  ...£29  0  30  0 

Silk— duty  free                     s  d  a  d 

Sardah per  lb  20  0  24  0 

Cvsaimbttzar 12  0  22  8 

Gouatea  11  6  22  0 

Comersolly 13  0  21  8 

China.  Tiatlee  1.5  3  24  0 

Tavsiaaa 13  0  20  0 

Canton 13  6  18  6 

Raws— White  Nov! 38  0  40  0 

Pessonbrona 33  0  38  0 

Royals 30  0  34  0 

Milan   30  0  84  0 

Organz'nes — 

Piedmont  22-24 38  0  42  0 

Do.        24-28 38  0  43  0 

Milan  &   Bergam  18-20  37  0  44  0 

Do.               22-24  37  0  44  0 

Do.               24-28  37  0  44  0 

Do.               28-33  37  0  44  9 

Trams- Milan,  22-24  31  0  38  0 

Do.          24  28  34  0  38  0 

Brntias— Short  reel 35  0  40  0 

Persians  0  0  0  0 

Sploes— Pepper,  duty  free 

Malabar,  &c per  lb    0  7i  0  8 

Kastern   0  6J  0  71 

WhiU  0  101  1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2|  0  2J 

C'iniianon,  duty  free 

Ceylon,  1,  2,  3    2  0  3  6 

Malabar  and  Tellicherry     2  6  3  0 

Cassia    Lignea,    duty 

free per  cwt  78  0  78  0 

Cloves,  duty  free 
Amboyua      and      Ben- 

coolen    per  lb    0  10  17 

Zanzibar   and    Bourbon    0  10  0  19^ 

Ginger,  duty  free 

E.  India,  com — per  cwt  60  0  61  0 

Do.  Cochin  &  Calicut..  86  0  116  0 

African    62  0  53  0 

Mace,  duty  free per  lb    2  10  4  1 

Nutmegs, dutyfree  2  S  4  1 

Spirits— Rum,  duty  10s  2d  per  gal, 
Jamaica,  per  xal,,  bond, 

16  to  26  OP  3  6  3  7 

SO  to  35    —     4  0  4  2 

fine  marks  4  4  49 

Dcmt'rara,        proof 2  3  2  5 

Leeward  Island  —  2  2  3  3 

East  India  —  17  18 

Foreign                —  1  S  1  8 

Brandy,  duty  10a  5d  per  gal. 

Vintage  Of  r}8« H  I  I 

\'nhhr     '"»■=    ^    •      '    « 
in  nnaa    (  jg„g ^    g      ^  ^^ 

Geneva,  common 2  4  2    8 

Fine 3  8  3    8 

Corn  splnts,  pf  dnty  paid  12  0  0    0 

Spirits  f.o,b.  Exportation     18  2    0 

.Malt  spirits,  duty  paid    ,..  12  0  14    0 
Sutfar- Per  cwt— Duty  paid 
British  Piautation — Doty. 

grocery  2/8  26  0  30     0 

refilling 2/,2/6!t3/8  21  0  28    0 

Foreign    Muscovado, 

grocery  2/8  28  0  80    0 

refining 2/,2/6*2/8  21  0  26    0 

Maui'itlus,  crystaliacd — 

Nos,  16  k  17     2/10  31  0  S2    0 

13  k  14  2/8  30  0  80    8 

10ill2  —  28  8  29    8 

Symps,l«'togdyeI,2/6*2/8  24  8  27    8 

lawtoBnebriwn.„2/t2/6  18  0  21    0 
Bengal, Itenares.Iow  to  fine 

white    0  0  0    0 

Date,lwtofincyl,..3/6&2«  24  6  28    8 
very     low      to      fine 

brown  2'&2/6  16  6  24    0 

Penang,  superior  yellow  to 

gO'>d  white  ...2/8&2/10  29  0  81    0 

low  tofliieyeilow.3/6&.2/8  26  0  28    8 

low  to  flue  browu...2/fc2/5  15  6  24    6 
Madras — 

crystallsed  white 0  0  0    0 

low  to  fine  yellow.. .2/8  26  0  81    0 
Native,  low  brown  to  low 

yellow  2/&2/6  18  6  21    6 

Jaggery    2/  15  8  17     6 

Siaui   and  Chiaa,  low    to 

good  white  ...2/8k2/I0  29  6  81    0 
low  to   fine  yellow  and 

liny 2/68i2/3  25  0  29    0 

brown   2/  16  6  24    0 

Manila,  clayed,  common  to 

good  a  21  0  22    0 

Musccvado —  16  0  19    0 

Java — 

low  to  mid,  white...  2/1(1  30  8  81    6 
low  to  tiue  >eliow  and 

grey i/S  28  0  30    0 

Havana,  white,  above  No. 

18 —    0  0  0    0 

florette,  Noa.  16  kl&S/lO  SI  0  81    0 

yeUow,           12  k  14.JA  29  0  30    6 

—                10  k  11..— 28  8  K    0 

brown,              7  k   9~2/S  22  0  S6    0 

Bahia  ft  Maroim,  low  grey 

to  mid.  white   2,'SU«  24  0  26    6 

low  to  fine  bn>wn..2/ft2/6  16  6  33    6 
Pernam,  I'ai  alba,  St  .Uoeelo, 

low  to  mid.  white..2«  23  0  29    6 

yellow 2/5!!ta«t  24  0  27    0 

low  t  >  fine  brown.2/Si2/6  17  U  23    0 


Refined- For  consumptlen    s  d     s     d 

8  to  10  lb  loaves    0  0      0    0 

12  to  14  loaves   0  0      0    0 

Titlers,  22  to  24  lb     40  8     41    0 

Lnmps,  46  lb 39  8       0    C 

Wet  crushed  36  6    38    0 

Wecea  30  0    38    0 

Bastard  0  0 

Treacle 1«  0 

For  export,  free  en  beard 

Turkey  loaves,  1  to  4  lb    0  0 

8  lb  loaves  40  0 

10  lb    do      39  0 

14  lb    do      0  0 

Titlers  23  to  38  lb 39  0 

Lumps,  40  to  46  lb    0  0 

Crushed  31  0 

Bastards 22  0 

Treacle 15  0 

Dutch,  refined,  f.o.b.  in  Holland 

81b  loaves 41  0 

10  lb    do      40  0 

Superfine  crushed 40  0 

No.  1,  crushed   34  9 

No  2 34  0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40  0 

Crushed,  1 34  Q 

Tallow^Kluty  free,  per  cwt 

St  Petersburg.  Ist  Y  C...  12  6 

Tar- Stockholm...pr  brl  32  0 

Ar  haiigcl  27  e 

Tea— uuiy  6d  per  lb 

Congou,  fair  to  goed 0  10 

Kaisows,  One  to  finest 1  2 

Pakliiig,  fine  to  finest 1  7 

Ning  Yung  and  Oelong   ...     0  6 


0 
18 

0 

0 

0 

0 

0 

0 
33 
27 
17 

0 

0 
0 
0 
0 

41 
0 

0 
0 
0 

0  i! 
2  U 
2     8 

1  1^1 

2  '■• 

3  •; 
I     :i 


Souchongs,  finest 1    e 

FUwery  Pekoe,  fine  to  flnst    2    4 

Pouchong    0    6 

Caper,  finest  0    9 

Orage.Pck»»,gnodtonne8t    I    0 
Twanky,finetoHys(.n  knd    0    9      0  10 
Ily.son  Skin,  good  to  fine,..    0    7      0     ^ 

Hys.n,  finest , 2     6      3   lil 

Yrtung  Hi  son,  fine  to  finest     17      2    M 

Imperial,  fine  to  finest 19      2    ^ 

Gunpewders,  Moyune 1     8      3      i 

Japan,  fine  to  finest ,     13       Is 

Cut. Vng.Hyson  fine  to  finest     14      2    0 
Assam  &  India,  fiowry  Pek,     2    8      4    t* 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 
tc  Memel  flr,..per  load  65    0  100    0 

Riga  fir    80    0    86     9 

Sivedish  fir 50    6    60    • 

Canada  red  pine   70    0  110    0 

—  ycllo«piae,large  85    0  105    0 

—  —       small  85    0    76    0 
N,Brn8wk.8iCan.Bd.|iine  80    0  120    0 

Quebec  oak    110    0  ISO    0 

Baltic  oak  100    0  170    0 

African  oak  0    0      0    0 

Iiidiaa  teake  240    0  2ih>    0 

Wainscot  logs  19  ft  eacli  70    0  133    0 

Deals  &  Sawn  &  Prepured  Wood — 
Ni.rway.Petersbgsland  £10  10    13  10 

Swedish 19  jo    16    0 

Russian  10  10    15  10 

Finland    8  19    13    0 

Canada  lat  pine 20    6    26    6 

—  2nd 16    0     17     0 

American  spruce  9  10    13    0 

Dantzic  deck,  each  178  0    29s  0 

Staves — 

Baltic,  per  mille £200    0  265    0 

(^uel)cc,  per  standard  do,100  0  0  0 
Tobaooo — dy3/plb&6])Ct,  a  d  s  d 
Maryland,  per  lb,  bond-.,.  0  6  0  9 
Virginia  leaf 0    6      Oil 

—  strlpt 0    8      10 

Kentucky  leaf   0    6      0    9 

—         «lript    0    9      OH 

Negrohcad  dutr  4/6    11      3    8 

Columhianlf.duty3/S:5pc     0     7      2     2 
Havana    2    0      6    0 

—  cigars,  bd  duty  o/..,  6  0  22  0 
Turpentine — per  cwt 

American  spirits 31     3     31     t; 

Frencli  ito   ., 0    0      0     0 

Wool— English— per  pack  of  240  lbs 
Pieces  S.  Down  hOi;s...£19    0    20     0 

llnlf-bred  hogs 21     0    21   10 

Kent  Hceces   20    0    21     " 

S.Downowesftwethrs  18    c     10  :il 

LeicCBtcr  do  20    0    21  iu 

Sons — Clothing,  pickick  19    0    20    0 

Prime  16    0    17    0 

Choice 16    0    15  10 

Super    14    0     14  10 

Combing— Weter  mat  20    0    20  10 
Picklock  l.s    0     19     0 


Common  ii;    0 

Hog  umtching 22  ll 

Picklock  matching.,  lit  lo 

Super  ..  17  i!i 

Colonial — p*rib  ■    j 

Synney..Flc«cefcIanib...    1    -i 

Scoured,  &c 1     5 

Unwashed  0    M^ 

Locks  and  piecei  0  lo 

tiiipti  and  skins 1     i 

P,  Pliilip-Fleece  ft  lamb    1    6 

Scoured,  Ac , 1     6 

Unwashed  0    9 

Locks  and  pieces  ....„    ]     2 
Ailelaide-Fleec*  ft  lamb     1     2 

Scoured,  ftc 1    2 

Unwashed  0    8 

lAicks  and  pieces  0    9 


17     0 
il     0 

Uil  10 

11  ;u 
d 

6 

5 

4 
7 
7 


V,  D.  Ld-Floece  blamb    1 


Scoured,  ftc 1 

Unwashed  0  8 

Locks  andtdeces  0  10 

Cnjie  G.  Hope — Fleece 

ind  lamb 1  0 

Scoured,  ftc „..  1  1 

Unwaahod 0  7 


2 
2 
1 
1 
I 
2 

2  6 
1  < 
1  10 
I  10 
8  0 
1  3 
1    t 

a  0 , 
1 10 
I  0 
1  5 

1    8 

3  3 

0  1> 
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€\it  efonomi^t*<S  ^RailUiag  anti  iHining  ^Ijarc  iltslt. 


THk    ■ICBK.'T   OFFOIAL   PmiCF»    ASB   •TEN. 


RAILWAYS. 

Ox>niABT  SttAJUU  AVD  STOCKS. 


Kame. 


li 


-  -> 

Bristol  and  Exeter «... 

117 

Mr 

7 

f» 

-1 

r  wall  -.. 

.   linaiid  Betfaat  Ja>:cti»n  .. 

:  London 

-  ^sow  ao J  South- Western  ... 

.-.:  Eastern 

■   ^npliin  No.  2..-. 

:i  of  Scotland  

;:i»ni   J 

I'     A)  A  recyesnodvd.'til  < 

Do  Bf  6%baHbeenraidU  '« 

f^reat-outbernAWeslrndrelnd 

tt  Weitern,  Coii»oK»r4mar\ 

land  

cashire  acd  York«hirt    

rJon,  Brljthtcn.  A  8.  Caait.. 
:..Chat^4  Dover. Ar))itratio 

.!i>ii  M'.u  Norih-Weaier» 

;-Wr«tpni 

■"".,  A  Liiiioln*' 

J  re<*Tsno  div> 

t_:iH6\i»pdtoI»rf)" 

8 

"« 

117 

401 

12 

S8 
130 
US 
132 
112 
122 

lis 

81 

21 » 
I4SJ 
107J 

76 
108 

47 

72 

;.  (DffdrecTf  DOdir) 
]  _  l)?f  J  VtiI6%«pdtorrf; 

lOo 

♦3 
I'f 

2»t 

•ropollun  M  St  Ji/hn'i  W.  0 

IS?> 

.  Biruiinyhim  and  Derby... 
'  <Uiie  

r-'i,  Prth.iDud'i 

103 
118 

38 

IM 

116 

70 

■3 

>n    » » 

-■,L-m 

as 

107 

jI>*fiIrecT(pnodiT> 

(■<il6%l«pdtoPrff 

..t»,  Wokingham,  *  Wt.kln{ 

■  Vale  _ 

128 
87» 
20 

r  

!  and  Central  Ireland 
>  Jcar.  *  Hiddleaboro. 

SO 

Stocka. 


•r41b 

.0.2 

l--+»%  

:i,  gua.6% 


StkllOO 

■  ') 


.  o  liu  do  Ordinary... ........... 

:   I  do  Midland 

.,U.  U    ;.';».-Ai  <\  Arttroath... 
•-1     

j;uai% 

.!_:  .._ *  .'l;..;^{>olllan 

Mock,  acrlp,  laiiuil  at  106... 
Do  K.  CauntlM  Exun.  Mo.  1 

Do  do  do  !4o.  2. »H 

Do  do  6% 

Do  E.  Unlott  4%  (rnarantcod.. 

Do  Norfolk  6^  tCxt.  INM 

DodoSi%  Kzt.,lM7 

IJO  (■•  6  %  War,  Val.  .1»*7  ... 

KoB-U.  Han>i.K4% 

Uo  do  Wuodlirldga  Eaten,  do 

OrMt  Korthero  t%    

FM  6%,  redatm.  at  10%  pm... 

:<a4t%     do        do    dg 

!  'J  6%       d«        at  i%  pm   ... 


"tvm 

.' ncl»«n.i%  (aa.,ho.l|lll 
;o    tl».  2  112 

:•> „.  i;u 

!o    ~...~. — No.4llu» 

!'< - IM 

•  ."■■    E.  *  C.  K)  ...  127 
Ml 

■■» hm 


Do  I 

Do  I 

Mllaad  CwmH«al«d.  •% «.{)«*' 

Do  do  BttMol  *  Mnita(.Mkl)M 

Do  «o  44%  ndoraakl* „lias 

Do  do  M%  imdauMbio  .^.jlia 
Do  Lalmlor*  miolw. «%...  M 

\,.^^  w-itfak  Cioiaol.  *%,  Mo.  I   M 


iU5 


l;._^  .,.» 


,.>.».r4% 

>  (Itonrtak  oaplul 

>  lioetB.  *  Dvt»tw.' 

■■'-  ••  •- 1  '    ''^    ....~ UM 

„ M 

13 


RAILWAYS. 
rskmnn  Seaku  ax>  STOOU-Coatinned. 


4M>D0M>« 
Sik 
Stt 
Stk 
3tk 


nsoQM 

sdonom 


Same. 


II 


3onth-Faatam(ReadJini.l)0i6d){  ... 

Do  4i%  103 

Da  fixed  4i%    103 

TaSTale,  No.  1  ..._ 180 

Walerrord*CaBtratIrelaod.«%l  ... 


::::} 


PUFtVKNri  BliailES  t  Stooci,  WITM  DiTIDEXaS  COK- 
TIMOKNT  ON   TUX    PaOriTS   OF    KAOI  SlPAEATX    YXAE. 

~74618itf'Stl"100  'CaifSinlaii.  4iV"jaarante«d«... 

111307W  Stk  100  I     Da  Scot. Central,  mill.  7%... 
a434a0<  Stk  100       Do  do  4t  S  Irredeemable*  ... 
620O0OI  Stk  100       Do4  %eonTrtihle,l8iiuedat80 
M7S91/  Stk  100    Great  EaaUru,  4)  \.  \Sitl 
SaoOOO/  Stk  100        Do  4i  %,  1362 

U23«0(M  Stk  100        Do  C    %,  18«2 

124O00O(  8ik  IOC       Do  New  S    %.  18«3 

316*001  Stk  100        Do  do  t    %,  I8«4 

380000/  Stk  100   Great  Northern.  5  S.irredmble 

107S00IV  Stk  lO-j        Do  Permanent  6  % 
lOOOOOf  Stk  I'lO  *     Do  Rovt  'n  and  Sleaford.  4^  % 
482060;  gtk  100  JGroatNerthof  Scotlaad4i%,  a:  ... 
218030(  Stk  100       Do  4|  %  pref.,  15 ... 

I0la»91l  8k  100  lOreat  Wfatem— Conil.l'ref.6%  1141 


M 

101 
M 
9« 


(13660I 
40000M 
126120 
CGO0O0< 
13;i90OJ 
TldOOM 
»i400M 
830»7M  Stk 

leeiasM  su 

d096««<  8tk 
4SM183J  Stk 
2197a«8J  8U 


MOOOOJ  Stk 


SOOOOW 


880000/  8tk 


Stk  100  iliiKhland  A,4i% 

Stk:i0O  I     Do  li.  6  % 

»i      «i  Lancashire  *  Yorks.,  New  4  \ 
Stkil(K)    London, 6riK><tan,*c.,4t%.186«l 


Stk 


1600000/ 
1000000/ 

300000/ 

1000001 

800000/ 
1600000/ 

640000/ 

tOOUOOf  Stk 
...  ;  Stk 
...   I  Stk 

126000  16 
164376  18 

146100  20 
3860188/  Sit 
M056aBI  Stk 
18«MX)0/  Stk 

636000/  Sik 
2613000/  Btk 

1««M«I      6 

700000/  Sik 


Lon.,  Chat.dc,  Arbltratn,4i  %\  «1 

t J I  VI .1-    Of . e   ^     it< 


Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do 
do 
No.  8 
Na.  7 


4  %,  1880 
4i%,18«l 
4i%,  1863 
6  %,  1886 
6  %,  186« 
6  %,  19««' 


89 

106 

loi 

*» 

100 
100 
109 
108 

107 


Mi 
85 
9.5 
104 
114 
106 
104 
104 
104 


lilt 
114* 


London  and  North-Weatem  &  % 

Do  Bedford  and  Cambrilge... 

Do  Shrewibury  ft  Welahpo"! 

liOndOD  *  Suutti-Wcaleru,  4*  % 

Do  ("o  6    % 

Mancb8ter.RhS'.*Unc,6%  1866 

Metropolitan,  6  %  

Do  New,  R  %    

Do  6  %.  18«»    

MeUODolitan  Distrlrt,  6  % 

Midtend,  A  6  %  preference 

Do        B  6  %  preference 

Do        C6%  :!14! 

Do       D6%  IHi 

Do6%opt.tocon.  Aar.'tl.l873i  ... 

Do  6  \  do  Aug.  31,  1877   '  16i 

Do  6%  do j  ... 

INorth  yrltlahCaliai.l.4%,No  2,1  H7 

I    Do  Kdln.  A  Glaa.,  Urdy,  4i  % !  »« 

iNorth-Eaalern,  4i  %  redeemb  e  104 

Do  Stockton  *  Darl,  Claaa  D*    ... 

Do  6  % :I04 

Do  New  •/  aha  6  %  Cun  Jan.'7«     8} 
North  London.  4i  %  (max  6  %)    ... 

•06000/  Stk  100    North  SUITordahlre,  6  %  ||12 

113000/1  Stk  100    Rh'  mney.  6  %,  1864 114 

MtM7<|  Stk  lOU    South  l(e».in,6% |107 

300000/  8lk  too  :8oulh-Eaalain,4i%,  1868,  No.  2,103 
120OOO0t|  Sik  100  I     Do  4i%   1862,  No.S  103 

6»1600t;  SU  100        Do  6  %,  1861  103 

700000/  Stk  100  I     Do6%CharlniCroaa,lW)3...  112 

636820/1  Stk  100  I     Do  6  %  1HA4 |lll 

*  TalTaro  of  full  dWldoDdo  In  any  gtven^-yotr  not  to  bo 
mad*  good  ontoftfco  protla  of  any  laboMaent  i-ya*r. 


Lm  I^inp  At  fnoD  Rbitai,*. 


Stk 
100 
Bik 
BU 
BU 
BU 
BU 


Btkhoo 
Htk'lOO 

StkllOO 
Htk'lilO 


Stk 
16 
Btk 
SU 


100 


Mikloo 
SU  100 
Bulioo 


Bihlao 
Buiao 

100 
BaklW 
BU 

lii 
•u 

•Ik  10* 
100 

too 

100 
8UIO0 


Name 


Birkoobead  „ 

Da4i%  Prof 

Backinfhamahlre  

CktaUr  aod  llelybead  ... 

Do6»%    

Do4%  

Clydoadale.  iruaiant^" 
Colcfa«at,.r.  Hloiir  Vn 
D— '-'  "'■•'•  *Ab.r, 


Loaainf 
Companlaa. 


L.AN.W.«O.W 
Do    

Lob.  «  N^W... 

Do  

Do  


lTeler.ne«l 


!,„  ...  A„t,,»„  u,  ■»... 

Do  do  i:  7  %    

Do  to  No.  1.6  %    

'I-"-'-    " ^dBietor, 


I .  .1..  >...,  aau  Cartlale 
.iiOon  and  Blackwal  I 
l>0  4|\     I 

U.odoii  end  Oraeawlr) 
Do  frafereoca 

Laodon.Tllbiiry.A  H. 

Lowaaiolt  (ua.  4  %  . 
Do6\  

MldlMid.  Uradford.  I':-' 
Do  Matlack.  6\ 

Mid  KaaKiiay  Line)  .„ 

Rortboni  A  Baa  ani,  (  % 

■ortk-r. 

XofU.'. 

ll.-Woot.  n  I'F^v  r'*' 

Maaiag.  *  Oroalli.  I:  <■ 
4*»r« 


M..T..,p,>,aa    ... 

Do    

Do  

'.-atNortiiom 
-at  Woaun 

'•1  bsltOTB. 

lie   _... 

Do   

Do  


Aaaoclatd£o.'s 
Nrih^K-York 
l/)n  k  N.-W.. 
tiraat  taatom. 

Do    

"  ■  "   '  3«unL 


I...  C,  M  Dr..., 
Great  >:aaurn. 


!i 

|£ 

97 
106 
8« 
68 
126 
117 
too 


137 


104 

241 
104 
lt>4 


6« 


16 

I'd 


RAILWAYS. 
Liiiu  L«a«n>  at  Fixsd  Rxkiais— Continued. 


Stk  100 
Stk  100 

Stk'lOO 
Stk  100 
Stk  all 
Stk  100 
Stk  100 
20  all 
10  iaU 
10  IaU 


Royiton,  Hitch. and  Sliep  Gie jt N'orthtrn  136 
Shrew^burvand  Ilerefo'ii] 

6  %  Kent  Charge  Slk^LtN-W  &G.W.  138 


S.  Yorkshire  a  RiTcr  Dun 
Do  4  %  fruaranteed 
Do6%  euaianteed. 

Victoria  Statn  a  Pimllio 
Doii% 

West  Loiuiou,  Class  A 
Dot  lass  B 
DoCassC, 


lass  A  I 


U«nc.  li  SbeiC 

Do  

Do  I  ... 

lit.  Wstni..  &c.  185 
1)0    ,«....„...ll03 

^V.  Lon.  Ex. 

Lon. A 
*Q.W. 


on.  Ex.  fl  15 
t  N.-W..^  ... 
W I     81 


DtBIDTCal   Stoocs. 


Autho- 
rised ' 
Isaae. 


2lfl572i 
304200 

8326TK 
IlilinXX)* 
2»i774i^ 
4164266/1 

s^isoesf 

688433/ 
87232  "81 

207906W 

100000/ 

3905016/ 


22896381 

82.1.3058/ 

6S.S«r4V 

1183197. 

40000' 

1000000/ 

1-   ■ 


StklOO 
...  iloO 
.StklOO 
Sik  100 
8!k;i00 
StklOO 
StklOO 
StklOO 
StklOO 

mk  100 


li:i'.ii:i/i 
87:iil(;;| 
3i'i^">; 


4;)r,ii::n:H 
688292i| 


.StkjlOO 

Sik  100 

.^tk  100 

Stk  100 

StkllOO 

■  ■    liiC 

lOO 

lIH) 

IIIO 

UK) 

liK) 

liH) 

I'H) 

.    1>H1 

sihiimi 

.StklllK) 

ftk  HKl 

■"    Iml 

I'KI 

IcIO 

MUilOO 

SIkllOO 


Nam*. 


Cornwall,  iruaranteed \\% 

East  London 6  % 

Great  Eastern 4  % 

Do  A 6  % 

Do  B,  1807.  redeemable...6  % 

Great  Northern   4  % 

Great  Wostem .t  % 

Do  4J% 

Uo  4i% 

Do  6  % 

Highland  4J% 

Lanc4i5hire  and  Ygrk»hiro...4  % 

London.  Bn.hton  Ac 4  %' 

DopiTpetual 41% 

Lond.,  Chat.    *  Dover  Arb.4H! 

Do  U  4J%| 

London  aod  North  Western!  % 

Do  do  3\%i 

Lon<)on&  South  Western  A.4  % 

M-'nchester  ShelTield,  &C...6  % 

Do  do  41% 

.Mctropolltaa  4  % 

Do  41% 

MetropolltJii  Diatrlct 8  % 

Midland 4  % 

Ilo  41% 

Do  41% 

North  Hrltlsh,  K.  P.  «  D.  BJ>  % 

Nnrth  Eaitem 4  % 

1)0  41% 

North  L  ndon 41% 

Nottk  StalTordshlre    4  % 

South  Devon    6  % 

Smith  Eastern  IVrpetaa!  ...4  % 

I)odol««7 6  % 

Do  do  1868 6  % 

South  Yorkaht  a,du. 41% 


109 

99 
117 
118 
102 
1011 
106 
110 
121 

li'2 
101) 

IDS 

lo:t 


102 
117 

108 
100 

107 

121 

102 

:o6 
no 

iwi 

109 
108 
104 

lis 

lai) 
120 

108 


llaiTisn  PdosRKflioNa. 


600000/ 

eiljoo/ 

37000 

136000/ 

112000/ 

lOOOtX)/ 

1000000/ 

1(000 

11913660 

416000/ 

0600 

3426144/ 
600000/ 
(OUOOO 


Oonuoo' 

13716360 

9391 

•686 

4*074 

(14600/ 

•60000/ 

•0000 

10ai7b 

•4nNo; 
rioooo 

>/ 


1100  {100 

'■'■"•  !l00 

100 

.    100 

...   ..)  I  10 

100  ilOO 


lotoao< 

••0001 100 


1710 
41416 
10«»4 


336000 

110000 


20 
Htk 
100 
100 
Btk 
20 
Btk 
100 
10 

Stk 
luo 

IM 
100 

lou 

Btk 

30 

30 

10 

BU 

Btk 

30 

HH 

100 
100 

too 

100 
100 


Vtud 
100 
100 

all 
100 

SO 

loo 
loo 

10 

100 
100 

;.i 

100 
100 
100 
100 
100 
13 

• 

3 
100 
lOU 

t 

mt 

100 

loo 

100 
100 

all 
100 

100 


Stk 

Htk  100 
StklOO 
3U 

so 

M 

100 
100 

lou 


Bik 

10 
Stk 
•MWIOO 


71000100  an 


92 


109 
2/18. 


AtlaiilTc  JL  St  Ijiwreiic-u  sharaailOS 

Doe-!;,      .  .  ■  •  "  -    .    -•-  •"1 

DoSr. 
Bombay. 
ButTaloiL,..,.-.!, ,,,,,,,„.      ;i 

Do  do  61%  Bund< 

Do  do  61%  Bonds,  1872-3 

Cariiatlc,  Mm.,  guaranteed  6% 

Do  do,  Issued  at  12a  pm 

Demerara 

Do  7%  perpetual  |  rcferolioc 
Dunedia  t  P.  <'haliiiera,Liin  ,5% 
Esatom  Bengal,  guarantee')  6% 

Do  in  6% 

Ea't  Indian,  guarantonl  5  %  ... 
e><rapeaiiftN.A.ll%lMrl.n<l,1898i  76 

GH "  '  ''  ■   ■■  "rrlonlNovaj 

iiCu,UlB|     9 
a   30» 

lH.l.,|u, ..lchrg.e%llo6 

Do        Snd        uo  Sirip IIUI 


ilSl 


Do  lit  Prat'-rsii-.a  Bui 

Do  Sad        do 

Do  3r<l        do       Block 


ila.... 


Do  Island  I'und  Hll.  lit.  II.  Hep  98 
Great  Indian  Pauluaula,  gua.6%  UO 
Do  Mow  do  6%  13 
Do  New  do  6%  7 
Do  New  da  »\  3 
Great  HouU,  of  India,  guar.  6%  130 
Do  4|%  I«3 


r 

o-- 

Madras.  . 

Do 

Do 

Do  11 

D»|i«7t.      'I 
MoIUk A  I' 

Do«'t 

Dot'i 
Mldlaau  ,..  ;  . 
!!■•■«  Caaaaa..! 

Do  f 

r>„.i-  A  ».» Ill 

K' 

la-i... -... 


'UO 

Mr<l  93 
Is   101 

...  109 


■«ar.*%   

W*lfim«oa  <tnj  k  llruoa  Ky  ot 
'    1%  Bda,  lal  Mort 


10* 


•9 
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RAILWAYS. 
Fouiotr  Railwats. 


Aatho- 
rlMd 
Istne. 


CO 


Name. 


60148  10 
80003,  20 
42600:  5 
•0670'  10 
88760  .'•■tk. 

eismstk. 

60000  20 
1690*  60 

4S70  1(10 
60000  16 
69760  16 
122000  20 

SOOO  20 


32000 
600000 

17600 
I1260C 

400(6 
60(K10 
26695 

10000 

626000 

16000 

6000 

11260 

47600 

677600 

300000 

60000 

60000 

92000 

3S0CO 

31000 

17000 

100000 

760000 

134000 

16260 

4000(1 

45000 

26767 

20000 

300000 


all  'Antwfru  mid  Rotterdam  

all    Bahia  *  San  Francso.  L.,  B.7% 

alt    Belgian  Eastfrn  .Junction 

all    Buono«  Ayres,  Gt.  S^utticrn,  L, 

100  .    Do  6  "^.'D'benttire  Stock 

100  I     Do  7  %  <io 

rII    Centr.-l  Arpfntine.  D..  pruH.  7  % 
all    Central  Uru£ruay  of  Monteviedo 

kIi    Copiapo 

all    Dliraburc  t  WItcpsk,  L.,  Scrip 
Do  Recigrared 

Dutch-Hhoniih    

Do  New    

EiBt  Argentine,  Limited,  (;.  7  % 

Kastern  of  France 

Europa  Centrl.  Rjil.,  L..  Istiaa. 

Lfiub-rg-Czernowitz,  Limited, 
ruar.nfed  7%,  l«t42ndi»i, 

Lima,  Limited, 

Mexican,  I  italted 

NainurALIece.e'Ja"!    hy  tin 
1 
Doe 

Northern  of  France 

N.  Rail,  of  B.  Ayres,  L..guar, 
Do  Deferred 

Norwejtl»n  Trunk  Preference... 

Ottoman  {3myma  to  Aidin) 

Paris.  L\onB.  &  McJitarranean 

Paris  and  Oricana 
all    Recife  4  San  Franc;«co,  I..,l. 7% 
10    R^yai  .Sardinian 
all   Royal  Snediah 
all       Do  7  % 
alt    ''ambre  acd  Mense 

11  Do  61  5t  Preference 
all  San  Paulo,  Limited,  ^na.  7  %.. 
all  Souti)  Austrian  k  Loinb  -Venetn. 
all  Southim  of  France 
all 
all 
20 
all 
all 
all 


I  26 

H 

)U 

103 

i'sj 

36 


KAILWAYS. 
FflKlCN  Railwat  OaLiffATlttNH — Continued. 


841 

84! 

100 

20 
4 

20 
IM 
100 
100 


Redeem. 

Tra.   At 


Name. 


38 

... 
par 

38 

par 

35 

par 

U(i 

26 

76 

6 

75 

26 

10 


murALlece.e'Ja")  hy  tin  I 
Hf  per  annum...  >  BflpiauK 
)o  guaG  %  Pref  j  Govcrnt.  (. 


Swedish  Central,  Limited  

I'urin  and  Sarona  

Vi^rna 

Werf"  Tlsnders 

r  ./  61  %  Preference  

Wester '  &  N.- Western  of  France 


161 


Foreign  Railway  Om.iG-rioss. 


Redeem. 
Yrs,  At 


Name 


par'Antwerp  and  Rotterdam 3  % 

f  ar  jlincharest  and  Oiurpcvc,  guar,.  7  % 
parjCentrai  Argentine,  Ist  issue  ...  7  % 
par  Cent.  Uruguay  Monteviedo  Sorp  7  % 
...  jCharkoS'-AzoB',  gua.by  Kussi*  (  % 


101 

m 

861 


100 
100 
100  I  30 
100  !  25 


100 
100 
20 
20 
100 
100 


xuo 

20 

... 
»i) 

100 

6 

4 

40 

100 

... 

10O 

i 

20 

90 

20 

98 

20 

99 

20 

98 

20 

*2 

12 

27 

20 

•4) 

20 

pat 
100 
psr 

ioo 

20 

100 

6 


Charkow-Urementschc,  (^nar...  5  % 
Dutch    Indian,  ffuar.  by  Dutch 
Home  Government   41% 

Do  1SC«    41% 

!)olS71    6% 

Eastern  of  France 5  % 

Great  Lu^emlsourg  S  % 

Do i  % 

Havana  and  Matanzas 7  % 

Do  1806    7% 

Iquique  and  La  Noria  Railway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  6  % 

Matanzas  tn'^  Sabanilla 7  % 

.Mexi'-an,  Class  A  Mortgage...  8  % 

Do  Bdo 7  %' 

Musfow-Jroslaw,  guar  by  Rus  5  % 

Moik.iw-IConrsk .". 6  % 

Nitional  Pisca  te  Vca 6  % 

Northern  of  Frant«  3  % 

North  of  Spain  Priority 3  % 

(Jrel-Vit<b8k.   guar,  by  Russia  5  % 

(irleiiiis  and  Rouea    3  % 

(mom>n  (Smyrna  to  Aidin). ..  6  % 
Paris,  Lyona,  Jt  Mediterranean  3  % 

Itecif«  A  San  Francisco 6  % 

Koyal  Swedish  6  % 

Sa^ua  La  Grande 7  % 

San  Panlo,  1874 7  % 

Do  1877    .; 6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  .Austrian.  A  Lomb- Venetian  3  % 

1)0  1871 3  % 

Boutliern  of  Franca  3  % 

South  Italian 3  % 

Tamhoff-Kozloff,  guaranteaJ...  6  % 
Varna 3  % 

Do  6  % 

Western,  ft  N.- West,  of  France  3  % 


23 

80 


88 

as 

87 
91 
79 
961 
99 
84 
111 
84 
97 
41 
(10 
11 
102 
6} 
86 

lo:i 

103 

102 

101 

lOi 

11 

81 

89 

6i 

7 

11 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

s 

Paid. 

Name. 

Closing 
Prices. 

13000 

6 
2 
6 

all 

all 

2s 

64 

2/liM 

mil 

4ffl"(l 
all 
40 

tno/0 

3        4 

12000 

10310 

612 

6144 

Caegynon,  Limited  

OeTOn  Great  Consols   ... 
East  Basset,  "lliogaa" 

1  1 
11       2p 

12  14 
11       2 

13  15 

60(X, 
190(i 

East  Wheal  Grenville  ... 
East  i.,ovell 

12609 
6806 
1024 

Great  Laxey,  Lindted... 
lit.  Wheal  Vor,"Hel.tou'" 

141     151 

3  4 

4  6 

•000 

lilngston  Downs  

BRITISH  iONES— Continnetl. 


Autho- 

f 

— 



rised 

ef 

Paid 

Name. 

Closlrif 

Issue. 

QO 

Prices. 

896 

nmm 

Margaret,  "Uny  Lelant " 

9^)00 

"i 

i/im 

31 

Marke  Valley 

21         2d 

40(X10 

Mwvndy  Iron  Ore,  Llir.. 

400 

... 

84 

N'ew  "eton 

6fl6 

61'17,'0 

Xonh  Rc.kear   



(010 

... 

3/llfl 

North  Wheal  Oroftv 

1120 

... 

10/6/7 

Provldence,'*UnyLe'ant" 

8       111 

612 

... 

u 

S.  CaradOM.  "Liskoir.l" 

61 38 

B6/e 
29  3,' r- 

5i     <;\ 

6         7 

490 

-south  Wheal  Francs ... 

120IX) 

6 

ill 

Taiikerville,  Limited 

111     121 

6000 

"ii 

9 

all 
3f6/9 

Tla  Croft 

4«      4) 

36      40 
S      10 

12000 

6000 

West  Baacet  

1105112 

... 

1 

WstCaradon,"Liskcard' 

t\      ti 

3000 

10 
64} 

West  Chirerton 

600 

612 

Wheal  Kas-et."Redruth" 

612 

62i 

Wheal  Builer.  "Redruth" 

6000 

7/;4/c 

10 

Wheal  Grenville   

1024 

Wl.Mary  Ann.Menhenlot 

4        6 

396 

—  ,. 

73     Wheal  Seton  „... 

85      40 

COLONIAL  AND  FOREIGN  MINES. 


3oO(X) 
60000 
70000 
6(K)(K) 
20000 
200(XI 
21000 

10000 
76102 
18600 
26000 
60000 
20000 
68000 
15000 
165000 
7927 
16000 
60000 
80O0O 
lOOOO 

100000 
32000 
30il00 

121X10(1 
87183 

220000! 
15000 
4.fl74 
10000 
760(X) 
46000 


all 

(nil 

(all 

1 

7 

all 
all 

16J 
14s 

all 
all 
ali 
all 
1/3/0 
all 

2 

3 

all 
all 
all 
all 


all 
all 
ail 

100 

all 

28,7-8} 

6 

ail 
all 


Alaniil  os,  l.?mtr,cd   I 

Almsda  .t  T'.rito  Cousol.! 

Silver  Mlnin;;,  Limitcli 
Anglo-.Vrgentine,  l.im... 

Australian 

Australian  UnitedGold.L 
Colorado  TerriMe   Lode 

Mining,  Limited 

Copiapo,  Limited 

onPedro.Nr'hdlRcy.L. 
Eherhard'  &.\urora,  Lim. 
Fortuna,  Limited 
F- ontlno  A  Bolivia  01d,L 
iletieral  Muiing  Ass.,  L. 

Kapunda,  Limitc  1 

I^inares,  Limited  

Ijondf.n  t  California,  L, 
Lusitanian   Limited. 

Pacific,  Limited 

Pannlciil.)  Copper,  Lira. 
Pestarena  L' n Ited  Gld.,  L. 
Pontiiibaud   Silver  Lead 

Mliilttg  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  Ming,  L. 
Russia  Copper,  Limited.. 
Scottish  Aust*-alian,Liin. 
Sierra  HuttcBGold.Mlnig 

Limited,  Ordinary  .. 
St  John  del  Key,  Lira. 
Swetland  Creek  Gld..  L. 
United  Mexican,  Lim. 
Vancouver  Coal,  Liml'edj 
York  Peninsula,  Limited, 
YudnsQiutna  of  S.  Alu. 


i'i 


1 


tr-dl 


31 

35 

U 

2» 

Sd 

»d 

3} 

41 

61 

61 

tV 

11 

12 

i 

w 

4 

4 

u 

Hi 

2J 

»i 

i 

i 

18 

ai 

Id 

par 

«i 

71 

n 

11 

3 

Si 

60 

160 

6 

6i 

2 

•1, 

2 

21.' 

A 

.'. 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Amonnt 

Average 

cost 
per  mile 

Net 
Revenue 

past 
h'lf-year 

Dividend  per 

cent. 

Name  of  Railway. 

Week 

endiug 

RECEIPTS. 

Traffic 
per 
mile 
per 

week. 

Aggr 
Recei 
Half 

1873. 

egate 
pta  of 
year. 

Mllea 

Passen- 
gers, 
parcels, 
4c. 

Merchn- 

dise, 
miiierls, 
cattle, 

Total 
Receipts 

Same 
week 

1872. 

expended 
per  last 
Report. 

2nd  half 
1871. 

I 

open  in 

1872. 

1872. 

1872. 

1873.i  1S72. 

£ 
74834C 
1S4712! 
743668 

£ 
16143 

9734 
18611 
33186 
S3920 
16088 
36687 
2ol66 
3(1843 
394 18 
111170 
14344 
3-ilOO 

e 

6706 

40760 

87443 

138103 

638706 

35671 

118066 

286876 

671392 

676618 

64828 

179919 

1.16(1041 

£  a  d 

0  16  0 
3  10  0 
6     60 

3  6  0 
2  17  6 
2  17  6 
(00 
2  17  6 

1  60 

4  7  6 

2  16  0 
2  13  9 
4    0  0 

4  7  6 

2  2  6 

3  26 

8  "6  0 
3    00 
(  10  0 

1  76 

5  16  0 

2  26 

3  10  0 

0  12  6 

6  00 

s   e  0 

1  00 

s  "oo 

2  (• 
(    00 

s  s  0 

£  s   d 
0  IS  0 
3  10  0 
6    6  0 

£  s   d 
3  16  0 

6     £  0 

Belfast  and  County  Down  

Belfast  sad  Northern  Coiintiea  ... 
BIyth  and  Tvne  

1873 
Sept.     6 

I 
7 
7 
7 
7 
6 

I 

I 
7 

I 

7 

7 

Aug.   81 

Sept.     7 

Aug.  31 

Sept.     7 

7 

7 

7 

6 

6 

7 

6 

7 

7 

« 

6 

6 
7 
( 

£ 

760 
2043 
124S 
7184 
194(9 
1621 
2676 

£ 

314 

1692 

26S3 

3618 

33782 

902 
6400 

10(4 

371.5. 

392? 

11.10( 

63271 

2623 

9076 

17860 

60513 

64<):)0 

4664 

14916 

10(710 

•6061 

17(781 

36506 

37-t21 

33124 

3126 

S1I«0 

2711 

7578 

313 

3278 

la412> 

8S51 

3816 

41279 

124022 

6778 

12106 

2171 

(IU30 

6697 

772< 

39S3 

K717 

£ 

1U4! 

354S 

3477 

1099S 

49609 

237S 

7942 

16253 

4!212 

60311 

4048 

14.198 

104343 

63114 

1614*0 

33863 

36140 

2l3tI9 

3126 

29(26 

23;t6 

7418 

328 

3223 

(7644 

8:t93 

3161 

3S526 

113268 

6917 

11138 

2120 

41268 

6284 

7208 

3(21 

2717 

£ 

24 
27 

103 
74 
73 
33 
(8 
66 
66 

106 
18 
33 
73 

152 

Hi 
91 
63 

167 
69 

122 

71 

1010 

176 

488 

120 
25 
81 
60 
93 

686 
40 
60 

126 
65 

12« 

38 
23 

£ 

11225 

37939 

39628 

110617 

330113 

804i4 

91494 

495679 

650768 

30604 

672623 

6(840( 

178(709 

377729 

398768 

224471 

30396 

S10800 

23437 

79234 

3736 

38149 

1060118 

82411 

3io:o 

262360 

12146  :i4 

69332 

117927 
19868 

39(374 
68070 
72100 
40996 

urn 

c 

11138 
3778.1 
364()( 
1113815 
318167 

8i790 
Ivt76:i 

38 

£ 
441 

1361 
38 

(081686 

2  16  a      3  10  0 

15I1J  15U 

tSKUS* 
1207843 

2  10  0 

2  16  0 
6    0( 

3  0  0 
0(0 
3    00 

2  16  0 
a  16  0 

3  16  3 
3  10  6 

0  16  0 

2  7  6 

a  *0  0 

1  6( 

6    0  0 
0  10  0 

s  io  • 
a  00 

3  10  6 

0  1(0 
(60 
3    0  0 

1  1(0 

I  i'(  0 

1  1(0 
(00 
S    (0 
1  10  0 

1  16  0 
3     0  0 
(00 

3  6  0 

4  2  6 
.    ... 

3  00 
3(0 

4  11  3 
4(0 

2  7  6 

3  6  0 

3  "o  0 
3    6  0 
6  10  0 
1     0  0 

3  16  0 
2(0 

3  6  0 

0  12  6 

4  16  « 
3    0  6 

1  16  0 

0  6  0 
3     6  0 
a    6  0 
(00 

a  10  0 

1  1(0 

^Caledonian « 

725J 
76 
93 

3161 

704 
75 

3603618 

!l.i 

7876070 

•Glasgow  Hud  South-Western 

Great  Eaitern 

8(Hs 

2821 S31 6 

28742 
26344 
1'407 
(016 
62976 
29233 
80137 
27»,S5 
268H0 
I91L'2 
2W8 
90.6 
614 

21841 
286S8 

21fl7 

6861 
66764 
368  28 
»0«44 

7iil 
11541 

4002 

71( 

2111)4 

2200 

463112    76»1 

7„.~, 

20744133 

60-i«9O    613  I  oi:i 

3*8<442 

•Great  North  of  Scotland 

2S981    266|(  26(S. 

6416902 
46088162 

Great  Sonthern  t  Western  (Irish) 
•(ireat  Western  

...          445  1  440 
633136  1187  IIMO 

24S9a346 

67437  i  884238 

Lancashire  and  Yorksliire    

«30aH9i  42«1'   428i 

6*486267 
17(80463 
17(66062 

37S(« 
47609 
.10671 

13S668 

17948 

66027 

20080 

101389( 

864664 

778114 
4«263 
11266 
32018 
26633 
33902 

807MO 
28423 
30864 
64386 
27374 
2(123 
141106 
14O0( 

2202286 
443638 
482680 
229870 

I4I68 
(974(6 

41238 

1SI164 

4840 

49071 
1239397 

81362 

46400 
416983 
1441181 

98466 
1(4086 

2407a 
(44408 

82302 

(6686 

(•(80 

Lon-'oa  and  North-WestTa,  Ac... 
London,  ltriirhton,&  South  Coist.. 
Lonoou  and  South-Westera 

1673884 

3106S4 

373576 

210511 

28948 

282; 74 

21447 

79264 

4U14 

S6r»i 

:£76t  16171 
37611  STtt; 
68»}!  6h:; 

1«300808 
798678 

14M416U 
768860 

London,  (  hatltam,and  Dover 

London,  Tilbury,  and  Southend  ... 
Manchester,  Shdield,  Jt  LInclaah. 

1(8 
46 

2541 

1 

;39 

46 

2541 
38 

7(40312 

Metropolitan 

71 

(1(648 

8t  John's  Wood  

1  \     u 

(2(8744 

6  1       tf 

(3273442 
S871737 
1(23386 

Midland 

36011 
4202 
811 
17356 
408.10 
4iS78 

69(18 

4049 

3006 

23923 

(31(2 

2500 

(49.1331  87311  (661 

Midland  Gn'St  Westerl  (Irish)   ... 
Monmoutli'hire    

7?.1'.>4i  J4S 

331S8,     471 

21«W6J  820 

10«sina33I 

8113421     12 

388 
471 

(2826616 

•North  Hritish 

816 

(((01238 
(716670 

Nonh-F.a.tern  (Consols)  „., 

I326t 
12 

7082051 

North  Stall'ordshire    , 

r.l736'  211%      297 

1066202 

216011     3l(i.     361 

1(877332 

South-Kastem 

33*!I3 
4997 

1013S 
170U 

S81S63i  347 
(CSKl!  120 
7lii50     61 
37764   Iu6l 

3M 

(46(010 

120 

17(62(9 

Taff  Vale  

63 

14860!( 

Ulatsr 

23M 
1262 

1660 
14«( 

loii 

1((7(74 

MIS 

I  IOO 

Weurfor   and  Llnso'lck 

»(170 

J  1(1 

9 

Kama. 


Week 

ondag 


'-  Uoeelpu  -,  Total  leceiplo 


COLONIAL    AND    FOREION. 


BlhtaAS.  Franciow;j.l,lo 
Bombay,  liar.,  «<;.lj Aug  2 
DoiroltAMIlwaukoel       21 

Emi  Indian  ,.  •,, 

Jutbulpore  1  j 

Eaati-rn  H.naai j 

««).Tnink  of  Canad.jseyt  « 


1873 


6(0 
4601 
6477 

13nr, 
3199 

KIM 


1872 


(66 
42(9 
6162 

(2274 
1694 
4215 

.1821^: 


1873  !  1872 


1833      1936 


Name. 


,  v\  eea ,  — ftuueipUi.— 
londng   1873  I  187S 


OL  Indian  Peuinauia  Jul)19,  14(97|  17366 

Gt  Soutliern  of  Indla'Ji.e  14  1096     1416 

Ot  Weati not  Canada! ''ept  sj  2:i894|  :33r.^ 

Madias JulylS  1>  7  8     9  9' 

New  South  Wales  ...  .Iiie.  1  »»:io|    SutM 

N'.  .»f  linens  A>  res..  .'uly2u  ll7ii       93- 

X.'ilhern  of  France..  lAugl^l  842^61  8'1»6' 


I'otal  rocelpta 
1873      1872 


(4470 
118389 


32783 
167(20 


Nam*. 


Ottoman  

Paris  an'l  (Irleans 
Paris  and  Uedii>mi. 
Smyrna  and  Cassaba 
South  AuKtrlan  line. 

L'r  iiir  Italy 

\V..l  N.WoFrsiloe 


Week  ^Receipts, 
endng    1873  I  1872 


[Total  receip  t 


1873 


Alig23      2614     2'»9|  11024 

12  7iii':il  72':ot 


lti72 


lOSiS 


•  I'll*  •gvrctaie  la  reckoned  la  Uiobo  caae*  for  ibe  UaU-jcar  begtiiiiug  lit  Aagnal. 


Sept.  13, 1873.] 
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T>ETTS'  PATENT   CAPSULES.— 

U  NEW  PATKSTKD  MATERIAU 

■'  Ib  the  interest  e*"  those  merchants  who  are  concerned 

-:   HottleU  Wines  and   Spirits,  we  call  a'tent  on  to  the 

■  that  Messrs  Betu  and  Co.,  untter  their  new  patent, 

,    n  t,.  nnsaeas  tlie  poter  of  preventing  not  only  the 

n  of  nnuseU  Cap»ule»,   but  of  all  Capsalea 

-  wliicb  In  any  way   Infringe  their   rinhts, 

.  ...  funnorthfi  nature  of  material  oseiL" — Wutl 

..  \i>k  KanBw. 

■.tn  P.-itent  Rranted  to  Wi'Iiam  Belts,  of  Ko  1  Wharf 

r-i.-1'V  (*:■--    ■'   ■-    ''if  County  of  Middlesex,  Capsule 

Ml  u'  Invcntlnnota  New  Manufacture 

« !'  .1  .^'  d  in  Itie  Prvviuction  of  Capsules, 

-r.jf.ru..vi   I-,-. rt  where  Thin  Flexible  Metallic 

-  rieets  are  Kmp  oycd." 

.  ilent  Sealed  the  31st  March,  ISO,  and  dat*d  tha 
Itilh  January,  1S«9. 

LMdoB  :  Printed  liy  Geai  R  Ejrra  and  Wm. 
SMtlswoods,  Printers  to  the  4<>w°°>  Most  Excellent 

Pabllabed  at  th«  Great  8«a]  Patent  OBca,  K 
Boatbaispton  (lul'.d  ngs,  Holbom,  lam. 


PAUTION.— BETTS'S  CAPSULE 

PATKNTS  are  belug^  iitrrinp«d  by  Importation  of 

,  sulei  made  in  Contr:)  vent  ion  of  hU  Uii;hts.  which 

uei:vsaarily  are  nDmeri>u9,  Bttis  betn?  the  Original  In- 

VMltor   and    Sole    Maker  in  the   Tnite^i    Ki  i^iton. — 1 

Wharf  road.  City  roiail,  London ;  and  Berdeaux,  France. 


yiENNA    EXHIBITION,    1873. 

Tb«  Dii^Miia  of  Honour,  hclncthe  Mfrhest  (li^tincMon, 
tea  b*ea  awarded  lo  LU.B1G  COMPANY'S  KXIRACT 
OP  MEAT. 

Require  the  f«c-5imi^e,  in  bine,  of  the  tnrentor's 
(Raron  Juatus  t.  Liebig)  at^ature  on  the  Tra^e  Mark 

label. 


p  ODRIG  UES.— MONOGRAMS, 

I  I     AKMS.  ('Kt'>-T?,  and   ADDKESdi::}  I>esigned 
'.  3^r«l  l>le«  Eni^raTed  aa  Gema. 

HU^Tir,    C,iA,TK-^<^VE,    atiJ     Fcckstbic     MoyOGKAXS 
artisticaltT  <Ie*ij:i.e'i  (ur  any  cotuljinaiion  of  letters. 
N-  :.'.    V'.-'-.    ami   >NvELOP»:a   s'.amped   in   coloar, 
lUy   iliuminatetl  in  Gold,  ailver.  and 
:ic-t  style  of  art. 
'   •-  BD  Platk,  elef^antly  «ngrraTed,  and 
•  u|>rtijtie  ^Nfiia  |>rinteU  for  is  6d. 
kll    Vk'  <.y.kMjtv,  of  novel  and  beautiful  denlgnx, 
nged,  itTLQUd,  and  atjimifd  In  the  latest  fakbion. 
ILIA  Of  Futc,  GcxsT  Cabd«,  and  Istitatioxs  In 
tt  Taricty. 

At  IIEKRT   RODRIGL'ES* 

(Statioskb,  Hkhaldic  Duiosaa,  and  Esckatke 

to  the  It  ra    Familv), 

42  PICCADILLY,  LONDOX,  W. 

LEA  &  PERinXS'  SAUCE. 

THB     "  WOBCESTERSHIBE." 

Pronounced  bj  Connotaaeun. 

"THK    ONLY   GOOD    SAUCE." 

Improve*  Um  appetite,  and  alda  dlKwtkm. 

Cnrfralled  for  piiainrr  and  flavour. 

A«k  for    LEA  A   PEBBINS*   SATTCE 

BEWARE  OK  IMITATIONS. 

And  aee  the  namea 

LEA  it  PERKINS  on  all   bottlca  and  label*. 

Afenu-CkOStfK  *  ULACKWELL,  Loodoa,  ud  aold 

by  all  Daatora  la  8mc«s  tteoMlmU  ttt*  woald. 


II 


J.    NTCOLL,     MERCHANT 

•  Cli'ttilci  tu  ihe  t^ue«m,  ihe  Royal  KAmtly,  «n<l  ll>« 
>rta  of  Europe.  Aruiy,  Navy,  andCivli  Outfitter,  111 

•  iO  Ratent  atrM'.  aad  22  Comblll.   L«i»don;  aUo 
)  MoaWy  Mrwt,  Maoeftcaitr;  90  B«U  flraai,  Uftr- 

I ;  and  39  X«w  Hr«et.  Blrmtoftiam. 


OR 

II.  J    Ml  • 


'I    I 


^r  B  E  R.— 

vVi-.M.lNO.  and 

t  ■'■.    (turn    Tlif«« 

'    •  n  Mt.     For 

•  DtaMtiiic 


I'lX-TAL 

:  .     -Ka, 


)R  LADIES.— H.  J.  NICOLE'S 

r^rf.i  lAMill.t    In    Kllil.Vll    IfA-^lltt,    froia 

^ryrnol  iw  ,'CosUiB«J 

iircAdif-^icM  ^     <  Maalatorad 

.'  Wal.l'liea,  In  W.t  rprwf,  Twnd,  OkattM, 

i.lMk*. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

BOLn  BT  AU.  DEALKSa  TIIBOUOHOUT  THE 
WOBLD 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  tuost  durable  and  beautiful  paint  known,  do«a  not  atain  or  discolour  with  the  atmo- 
sphere of  large  towns,  and  by  their  proeessi,  which  is  ptitantad,  is  cheaper  than  White  LeaiJ. 

It  is  especially  adapted  for  painting  iron,  as,  by  tirtne  of  a  semi-gakanio  action,  it  onten 
the  pores  and  forms  an  an;algam  of  the  two  metals,  which  proteoti  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proTed  to  be  destructive  to  Iroc 
exposed  to  Salt  Water. 

Adfltkrations. — Some  Paint  Grinders  have  been  selling  Zinc  Pliint  adulterated  with 
Sulpkate  of  Barytea,  in  proportions  varying  from  ten  to  thirty  per  eent  No  workman  ean 
prodace  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zina 
Paint  from  Oriaders  who  haT*  not  adulterated  it,  will  never  willingly  nsa  any  othar  Faist  ler 
their  best  work. 

Each  Cask  of  Para  White  Zinc  is  stamped — 

"HUBBUCK'S,   LOXDON,    PATKNT." 
THOMAS  HUBBCCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  aad  VABOTSH  WOnKS,  U  LIME  STREET. 
-  For  pnkllc  schools,  and  all  rooms  oeenpied  by  children  there  wi;l  aow  be  no  excuse  for  usinir  nolBonom' 

sulbred  bi  hM  th      Th.  rejuon  is  svideat-the  breath  exlracU  th.  insidious  ^m  froti  ^„^  an  i  th^  lui'n 
fcaw  in  the  deadly  rapoor."— Jomr  Boix,  September  14, 1850.  i"-  s  uu    >no  iulk. 


OW^RLAND       ROUTE 

V/  irl»  MAHSEILLES.— MKSSA- 
GEUIES  MAItlTIMKS  I)E  FRANCE, 
—07  Cnnnoti  street.— French  Mail 
Bteanert  lesve  MarseDl  s,  vi&  Suez  Csnai,  on  the  fol- 
lowing Sundays,  at  10  a.tn.  (calling  at  Naples  for  maiU 
and  passeHgtrs) ; — 

PEIHO  April  131  f 

MEI  KONO  ..-April  27  Aden,  Galle,  Slngspore, 

Sl.Vim  May     ll'i.„,!      Bataxi*,  Snlnon, 

PItOVENCE  ...May     26  f   *"' j      Hong    Konf,  Shani,-- 

HOOULY   June     8  |      hae,  and  Yokohama. 

TIOUE   June   22  J  I 

The  Steamers  of  the  13'h  April,  11th  May,  an  1  8lh 
June,  connect  at  Aden  with  the  stcaoiers  for  Reunion 
and  Mauritius,  and  those  of  the  25th  April,  2Sth  Vay, 
and  22ud  June,  at  Galle  with  the  steamers  for  Pondi. 
cherry,  Madras,  and  Calcntta. 

For  Alexandria  and  Naples  every  Thursday,  noon. 

For  Constantinople  every  Saturday,  6  p.m. 

For  Algiers  every  Saturday.  6  p.m. 

The  Company's  weekly  Htcumers  to  Alexandria,  con* 
neot  at  Alexandria  with  the  English  Mail  Steimera  from 
Briudisi  to  Bombay, 

For  passage,  freight,  and  Information  apply  to  the 
COMPANY'S  AGENT,  97  Cannon  Street,  E.C. 


,^-^k^     CTEAM     SHIPS.— 

Tm  JaVs.     U     Tlie   OI--.NERAL    STEAM    NAVI- 
4MdHfe*     GA1IUN  COMPANY'S  powerful  and 
^^^^^     Urst^-laa.  SIEAM   SHIPS  leave  from 
8t  Katharine's  Wharf  for  :— 

HAMRURO— Every  Wednesday  and  Saturday.  Sept. 
17  at  lu;  20  at  11  a.m.  Saloon,  £2;  fure  cai.in, 
£1  fts.  Extra  ve.sels,  carrying  cargo  only,  leave  also 
•vcr>  Tuesday,  Thur.day,  and  Sunday  moriihig.  Kor 
paitKUlars  of  treiitht  apply  to  F.  dlaliiacluiaut  auu 
Co.,  99  l.«wet  Thames  street. 

HATRB  — Every  Thursday.  Sept.  IS  at  8  a.m. 
0alw>n,    lis;  for*  cabld.  Ss. 

ROTfEKDAM  aad  tha  RHINE— Every  Wednead.y 
and  Saturday.  Bcpt  17  at  2  p.m. ;  20  at  »  ajn.  Chief 
ealdn,  Clj  fore  cabin,  lis.  Heturn  tickeu,  90s  aud 
KalHl. 

ANTWERP,  BRUSSELS,  COLOGNE,  aad  tha 
RIllNK — Kvcry  Tuesday,  Thnraday,  and  tt.turdsy  at 
■o*a.  Chief  cabin,  XI;  fore,  16a.  Return  Tickets, 
Ma  and  22a  <kl.  Ucusaels,  17s  3d  ;  Cologne,  2»a  dd. 
Leaving  Antwerp  for  Loudon  aver/  Sunday  and 
Friday  at  n(.«u. 

OSTEND.  BRUSSELS,  COLOGNE,  and  the  RHINE 
.—Every  Tuesday,  Weda«s.a),  and  Saturday.  Sept. 
16  at  b  *;  17  at  10  a.m. ;  20  at  noon.  I,«avlng  •  'stend  lur 
Lowton  svery  Tuesaay,  1  huraday,  aud  hnday  alghl. 
CbtW  eaMa.  Us;  tore,  lu.  tirussela,  17a  *d  ; 
Ctegaa,  ilea  M. 

BOULOGNE— Dally.  Sept.  U  at  6;  It  at  7;  IS  at 
S ;  17  at  10  ;  18  at  11  a.m. ;  1»  and  10  at  noun  ;  tl  at 
1  a,ia.    Chief  ca«in,  lis ;  fore,  ta. 

FroB  Irongat.  Wharf  fart  — 
CALAIS— Every  Wedneeday  and  Saturday.     Sept 

17at;oa.ia.;    20  at  noon.     Chiel  cabin,   lls;fefe,>a. 

Froa  Lmdoa  aad  Cwtiaenlal  Wharf,  *t  and  M  Lewer 

l-^ast  ainUlifisld. 

EDINBUROH— Kvary  We^naMlay  and  tstuniay. 
Sept.  17  and  2U  at  no»u.  Fares :  Chief  cakia.  Ma  | 
l*n,  IM I  «Mk.  10a. 

MBWCASTLE— Erary  Wadaasday  aad  Saaday  at 
S  aseralnc.    Saloon,  Ita  i  fwa,  St. 

TABUUUTII— Bvery  WajBMday.  Sept.  17  atlp.a. 
Salo*n,  ae  ;  lore  cabin,  da. 

FnHB  Cuttoa  llonaa  Quay. 

HULI^-Bvary  tVeda'Sday  siid  Saturdar.  at  •  laMB. 
lag.    Cblel  laam,  ta;  l><rs,  Ss.     Return,  lis  or  ta. 
(rom  Landm  nr>d<e  Wharf   for: — 

TARMfJt'lU.— I.veiy  Tuevlay,  Ihuiaday,  and  Sato* 
day  at  •.:■•  a  ■».  Fares:  Halsea,  (a;  lor*  caUo,  Is. 
Uetura.  \i»  .,-  ks, 

MARtiATC  and  KAMSOATK— Dally  (aseapt  Saa- 
da;j,  at  10  a.u.  I  .ii,in.<  •:  Ilia  kwail  and  TU'i.ry 
ftsfa.     Faroe :  Halaea  u.  4a  ;  ckilarva,  2a«d. 

MARGATE  and  I  i  names  H.ven   froai 

renckurrk    slra*    sl.u.  n        .....    da}s,    JuJO    aja. 
tadd;  <sM;  «llUtfraB,2a  id. 

MAKUAIB.— «alafday  alwraoan,  bwm  Psaikink 
slieat,  1.7  fM. 

U«l<w.:  ;i  Lantari  «(r«M,aa4  «7  B«(«t's  ctrnn 
Pict..i.j.;i.r 
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fAPE  OF  GOOD  HOPE 

\J  AND  NATAL— KXTRA  MAIL 
SERVICE.- The  i:NIUN  STEA.M. 
SHIP    CO.MPANV'S    ROYAL   .MAIL 

PACKETS  SAIL  fr.m  SOl'THAMPPON  on  the  6th, 

16th,  and  25tb  of  each  month. 

Tlie  parlect  of  the  16th  rails  at  St  Helena.  The 
psclicts  of  the  6th  and  2.'>th  correspond  with  Mossel 
itay,  E.ast  London,  and  Nutal,  and  that  of  the  26th 
with  Mozauibi<iue  and  Zanzibar. 

Fares  to  Cspe  Town,  30  Guineas  and  20  Guineas ; 
to  Alcoa  Kay,  33  Guineas  aud  22  Guineas;  to  Natal,  37 
Guineas  and  25  Uuirieaa. 

Passengers  a':d  their  baggage  are  taken  from  London 
to  Southampton  free  of  railway,  dock,  and  agenta' cliargea, 
Ac. — Apply  to  Falcont-rand  Mercer,  II  Leaoennall  street, 
L.ndon  ;  or  at  the  Union  Steauiahip  Company'a  OOtcea, 
Soutbamptor.. 


MADE  IRA. -UNTIL 
lurther  notice  the  DMoN 
tJiEAM  sun*  COMPANY'S  ROYAL 
MAIL  SlKAMIvU^,  leaving  South- 
ampton on  tlie  Cth  of  fucb  inuntli,  will  mil  at  itils 
Port  to  land  pa»"eni,er»  only.  Tije  steamer  of  the  I6II1 
September  will  also  toucli  tliere.     Fare,  £19  lys. 

Pn«wn|s-er«  and  ba^caae  are  taken  from  I..ondon  to 
Souilmmpton  frvc  of  railway,  dock,  and  ageiiis'  charge*. 

Applj  to  Falconer  and  Mercer,  11  Laadenliall  klreet, 
London,  or  to  the  Union  Steam  ttbip  Company,  buutl»- 
ampim. 


_i-4^     n^>RT.AND  ROUTE.— 

*a,TVVV     \J     The     P  t  N  I  N  »  11  L  A  tt    and  I 
,^UACi'     IIRIKNI'AL   .-irKAM    NAVIUAIIUN 
^^^^^^^     Company      oouk       paasengers     aud 
receive  cargo  and  parcels  by  tlwir  steamers  for — 
r  rom 
Krom  Venice 

Soutlump- 


Glbraltar... 
MalU    


Japan 


ton. 

(      Every      ) 

i  Thur-d<y,  > 

(   at  2  p.m.    ) 

Alexandria I        Kvcry        i 

Aden J.  Tliursdiy,   i 

Bombay  )     at  2  p.m.     ( 

Oalia     I    Thursday,  1 

Madras Sept.  11     | 

Calcutta  I      anJ  26,      | 

PenMng \    at  2  p.'ii,     ) 

Itingapore .  I    and  every 

China    I    aitetnate 

j   IhorarJay. 

\    Thutaday, 

I      HepL  26, 

Anstralla !    at  2  p.m.. 

New    Zealand  |    and  every 
fo.rlh 
J    Thurarlay. 

AWtnnmta  are  made  In  favour  of  Paasmgera  froai 
th.  eastward  of  Sues  retnrnlig  by  tba  Coaapany's 
Steamers  within  all  or  twsivs  monUis  of  tkair  arrival. 

Paaaeagera  are  aow  booked  through,  via  Bombay,  u 
th.  prUMtpal  Ballwajr  Matloas  In  India,  sad  through 
Uckeu  la  Vaaiea  aad  Brtadlal  are  lasaad  at  the  Cia. 
pany'a  OSIoa.  Ttakata  l«  Brtadlal  ealy  «an  alao  b* 
oMalaed  froai  Maasra  Ubaaa  aad  C..,S  BlUUer  atieet 
(Soutn  Italian  Hallway  Omea). 

For  RatM  of  Paasag*  Money  aad  rralgbt.  aad  all 
etkw  MMmatlon.  appiy  at  liis  Company's  UAcm,  121 
teaSenhail  street,  London,  or  Oriental  plaaa,  Sotttb* 


(calling  at 

From 

Anciia). 

Brindlal. 

Every 

Every 

Friday 

.  Monday,  at 

uionilng. 

6  a.m. 

Friday 

Monday, 

mornliig. 

Sept.  s 

Sept.  18 

*». 

*  Oct.  3, 

at  6  a.n, 

and  every 

and  every 

alternate 

aiutnat. 

Friday. 

Monday. 

Friday 

Munrlay, 
Oct.  «  at  t 

morulag. 

lirt.  3,  and 

a.iB-,aeveTy 

every  fourth 

four  h 

Friday. 

Monday. 

WHEN  TOIT  ASK  FOB 

OLENFIELD 

STAUCII, 

0EE  THAT  TOU  GET  IT. 

As  Inferior  kind*  ara  aftan  Subatitntad 

(or  tba  lak*  of  axtra  profits. 
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THE  ECONOMIST. 
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BANK  OF  SOUTH  AUSTR.\LIA. 
Inconmritpcl  by  Royal  Charter,  1847. 
DRAFTS  ISSI'Kr)  upon  Acldalde  and  the  principal 
towns  in  Soutli  Aintralla.      Bills  negotikted  and  col- 
lected.    Money  retched  on  depoilt.    Tor  terms  apply 
at  the  Offices,  61  Old  Brosd  street.  E.C. 

WILLIAM  PURDY,  General  Manager. 

YATIOX-VL    BANK    OF    INDIA 

ll  (Limited). 

HXAD  Office— 80  King  WiHiam  street,  London. 

Baitkebs. 

Bank  of  England,  Naiional  Provincial  Wank  of  England. 

Nnttonal  Hank  of  Scotland. 

The  Bank  frrant  Drafts,  negotiate  and  cllect  Ums  of 
Exchange  v>(ij*ble  at  Booibay,  Calcutta,  Madras,  Kur- 
rachee,  Colomlw,  and  Hong  Kong;,  on  terms  which  may- 
be ascertained  at  tlieii  Office. 

They  undertake  the  purchaso  and  sale  of  Indian  Go* 
Ternment  and  other  aecurities  hold  th^in  for  iafe  ens- 
tody,  and  realise  the  Interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
buBlnoss  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months\  six  months',  and  fourteen 
days'  notice. 

THE    AGRA   BANK  (LIMITED). 

X     Establish  1-n  is  1833.— Capital,  £1,000,000. 
HxAD  Office — Nicholas  lane,  Lombard  street,  London. 
Bbanchbs  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CcEKENT  Accounts  are  kept  at  the  Head  OlHce  on 
the  terms  custoniiry  with  London  bankers,  and  interest 
allowed  whou  tht  credit  balance  does  not  fall  below 
XIOO. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  6  per  cent,  per  annum,  subject  to  12month8'  notice  of 

withdrawal. 
For  shorter  periods  dopositi  will  be    eceived  on  termi 

to  be  agreed  upon. 

Bills  issued  at  the  carrent  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

r^ALbS  AND  Purchases  effected  in  British  and  f  ireign 
aecurities,  in  East  India  stock  an4  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Inti'rest  drawn,  and  army,  nary,  and  clrll  pay  and 
pensions  realised. 

Every  other  description  of  banking  bnsltiess  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 

HONG  KONG  AND  SHANGHAI 
BANKING  CORPORATION. 

Cai'ital.  6,000.000  dols.     All  paid  up. 
Reserve  Fund,  1,000,000  dols. 

COCRT   OF     DiBECTOKS      AND      HbaD     OpfICB   IK   HONQ 
KOXG. 

LOKDON  Manager— W,  H.  Vac^er,  32  I^mbard  street. 
Baskebh— London  and  County  Banlc. 
Beakches  and  Aqbncies. 
Hong  Kong  nankow  Saigon 

Shangliai  Yokohama  Blngapore 

Foocliow  Hiogo  Bombay 

Ningpo  Manila  Calcutta 

Tlie  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  periud  of  deposit. 

Tlie  Corp-r-ition  issue  Letters  of  Credit  andCircular 
Notes,  negotiabfc  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  u-^e  of  Uavellers. 

They  or«n  Current  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

They  also  uulertake  the  Agency  of  constituent-  con- 
nected wiib  the  East,  and  receive  fur  saf.t  custody 
Indian  and  otlier  Government  Securities,  drawing  In- 
terest and  I  'ividends  on  the  s  tme  as  they  fall  due. 

Bhar-holders  having  their  sharis  on  the  London 
register  receive  their  dividcn'e  at  the  fixed  rjte  «f 
4b  6d  per  dolar.  Dividends  are  payable  in  London  in 
April  and  October  on  receipt  of  tho  advice  of  meeting 
In  Hong  Kong,  held  in  February  and  August. 


AEIENTAL         BANK 

\J  COKI'OllATION. 

Incorporated  by  Royal  Charter,  30th  August,  1851. 
Paid-Dp  ;apltal,  £l,6UO.O0O.    Reserred  funds,  £600,000. 

COOKT  or  DlBECTORS. 

CnAiltUAif — James  Blyth,  Ksq. 
rOBrcTT-OHAiuMAii— ileorge  Arbutlmot,  Esq. 


81r  Wm.  J.  W.  lUynes,  Hart. 
Major-Qeall.relhain  Uurp 
Duncan  James  Kay,  Kso 


Alexander  Miickenzle.Esq. 
Lestock  llobert  Held,  Esi(. 
n.  AVulkliisliHW,  Kaq. 


CuiKF  Masaoee — Charles  J.  F.  Ktuart,  Eftj. 

BcB-llANAUKK — Patrick  Campbell,  Esq. 

Bankkks. 

Bank  of  Encrlaml,  Union  Bank  of  Londan, 

Bank  of  Bcotlanc,  London. 

The  Corporation  grant  Drafts,  and  nefotlate  or 
collect  Hills  payable  at  Bossbay,  Calcutta,  Colombo, 
Foochaw.  IlKMKkuni;.  Kaiuly,  Madras,  Mauritius,  Mel- 
bourre,  I'olnt-de-Uslte,  Shsnghai,  Sinfaporc.  Sydney, 
JP"*  sokohama,  on  terms  which  may  be  ancerulned  at 
tbelr  OIBce  They  •'.lo  Issue  Circular  Notes  (or  the 
nae  o  Uavrllers  by  the  OvorUnd  route. 
I  j™'J' ■""••rt.ks  Uie agency  of  parties  connected  wltk 
inaia,  the  purcbsse  and  sale  of  Indian  and  other  secu- 
mie..  the  custwiv  of  the  same,  the  receipt  of  lnteres^ 
Z.U,:        \ '  •>•  '■•""loni,  tc,  and  tho  cHecttaK  oi  rt- 

•rif.      ,  '^'"'""  "■•  above-named  d<|xndencles. 
t.\^L^  i."^"".'  '"l-?""  o'  JEllW  and  upwards  for 
»«edp<noa»,lhe  terns  for  which  may  be  ascertained 
a  sppllcatLn  at  their  Office.  '       asceriainea 

Office  heurs,  lu  t*  3     Hatar^ays,  10  to  1. 

Tiue«4««*41e  street.  Umdcs.  iwn. 


T)ANK   OF   CALIFORNIA.— THE 

i>     ORIENTAL  BANIC    CORPOKATION   are  pre- 
pared to  issue  Drafts  at  sif^ht  on  the  Hank  of  California 
Ban  Francisco,  the  terms  for  which  may  beascortained 
at  their  etUcc. 
Threadneedle  street,  1872. 

TONDON    CHARTERED    BANK 

Jj  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 

Paid-Ui»  capital,  One  Million. 

Reserve  fund,  £120,000. 

Offices— 88  Caimon  street,  E.C. 

This  Bank  conducts  banking   business  of    every   cle- 

scription  "with  the  Aastraiian   Colonies   upon  current 

terms.    Bills  are  sent  for  collection,  and  Letters  of 

Credit  granted  upon   the  Bank's  branches  In  Victoria 

and  New  South  Wales. 

WILLIAM  MARTIN  YOUNCt.  Secretary. 


CHARTERED   MERCANTILE 

V     BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Office— fiS  Old  Hr'>ad  sireet,  London,  E.C. 

BSANCHBS   AND   SuB-BrANCHES:  — 

In  India Bombay,  Calcutta,  Madras. 

Cetlon  Colombo,  Kandy,  Galle.  Matale. 

Straits  Settlements— Singapore,  Penang, 

Java Batavia. 

China    Hon g-Kong,Foochow, Shanghai, Hankow 

Ju'AN Yokohama. 

Bankers. 
Bank  of  England.  i  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 


CHARTERED  BANK  OE  INDIA, 

\J  AUSTRALIA,  and  CHINA, 

Hfttton  court,  Threadneedle  street,  London. 
Incorporated  by  Royal  Charter. 

Paid-tip  Capital £800,000. 

CofKT  OF  Directors,  1873-74. 
Chairman — Andrew  Cassels,  Esq, 


Fredk.  W.  Heilgers,  Esq. 
John  Jones,  Esq. 
Thomas  Lancaster,  Esq. 
Emile  Levitu,  Esq. 

Agencies    and     Branches 


Wi  Ilia  niMacnaughtan,  Esq. 
William.  Paterson,  Esq. 
Ludwig  Wieso.  Esq, 


Bombay, 
Calcutta, 
Akyab, 
RiUiguon, 


Sinirapore, 
B  tavia. 
Hong  Kong, 


Man  la. 

Shnr^lmi, 

HniikoWf 


The  Coi-poratlon  grants  drafts  payable  at  the  above 
agencies  and  branches ;  buy  and  receive  for  collection 
Bills  of  Exchange;  i.ssue  Letters  of  Credit ;  undertake 
the  purchase  and  Sale  ot  Indian  Government  and  other 
Securities,  hold  th»3m  for  safe  custody;  and  receive 
interest  or  dividends  as  they  become  due. 

Deposits  of  money  are  received  for  not  less  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 


^HE     NATIONAL     BANK 

AUSTKALASIA. 


OF 


Incorporated  by  Acts  of   the   Legislature  of  Victoria, 

South  Australia,  and  Western  AusTirfia. 

Capital,  £1,(R)0,pO<i.  Paid-up,  £000,000. 

Re.-erve  fund,  £203,000. 

LETTICRS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Office  at  Melbourne  and  the  following 
branclu-fl  : — 

In  Victoria. — Baccl^us  Marsh,  Bairnsdale,  Ballarat, 
Buninyong,  Casterton,  Chines,  Colae,  Coleraine, 
Collingwiiod,  Enitrald  Hill,  I'ootscray,  G  elong,  Hamil- 
ton, Koroit,  Kynetim,  Learmonth,  Miffra,  Penshtirst, 
IVuhran,  Richmond,  Sale,  Sandtiurst,  Sandrldge,  Scars- 
dale,  Strat  ord,  Taradale,  Wamiambool. 

In  South  Australia. — Adelai  :e,  Angaston,  Aubnm, 
Clare,  Gauier,  George  Tuwn,  Kad  na,  Knpundi),  Koo- 
ringa,  Mooiita,  Mount  Ilarker,  Mount  Gambler,  Narra- 
coorte,  Nuriootpa,  Penola.  Port  Adelaide,  Port  Augusta, 
Port  Ma«D  >nnell,  Port  Wakefield.  Saddleworth,  Strath- 
albyn,  Wallaroo,  and  W'il  unga. 

Im  Western  Avstualia.— Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  other  banking  business  wiUi  the  Australian  Colonies 
transacted.  X.  M.  UARKINQTON,  Manager. 

i7  ComhiU,  E.C. 


J)ank 


OF     NEW     ZEALAND. 


Hankers  to  the  General  Governineiit  of  New  Zealand, 
the  Provincial  Governments  of  Auckland,  Wellington, 
Otago.  Sx.  Capital,  £(H>0,000.  Reserve  Fund,  £1:^0,000. 
Head  Ollice,  Auckland. 

BRANCHES  AND  AGENCIES— 
In  VICTORIA,  AUSTRALIA— Melbourne. 
In  NEW  ZEALAND— 
Arrow.  Invercargill.  Qaeenstown. 

Blenheim.  Kaiatiol.  Rangiora. 

CtiarleHton.  Lawrence.  Rivertoo. 

Chrl^tchu^ch.  Lyttleton.  Ross. 

Ciutha- Ferry.         Manuhcrlklft.  Teviot. 

CoromandeL  Mount  Ida.  Timarn. 

Cromwell.  Napier.  Tokoinairiro. 

Dunodin.  Ngaruawahla.  WaikonaitU 

Qrahamstowo.         Nelson.  Waitabnna* 

Greenstone.  New  Plymouth.       Wanganui. 

Greymouth.  Oamaru.  Wellington. 

Oreytown.  Palmerston.  West  Port. 

Hokitika.  Pictou.  Wetherston. 

This  bank  grantF  Drafts  on  any  of  the  above-naoied 
places  and  truniuicta  every  deneri])!  ion  of  Banking  busi- 
ness connected  with  New  Zealand  and  Australia  on  the 
most  favourable  lorms. 

Tho  London  Oftice  receives  deposits  at  Interest  for 
fixed  periods,  en  tcrm«  whl'  h  may  b«  leamea  on  appli- 
cation.      F.  LAKKWOUTtlY,  Managing  Director. 

No.  00  Old  Broad  atraei,  Loudon.  K.C. 


THE     LONDON    BANK     OF 

I  TUNJ.S    (liraiten). 

LosDON  OmcB— H  St  Helen's  place,  Loudon,  E.C. 

niRBCTORS. 

The  Hon.  Thomas  C.  Bruce.  I  John  W.  Larking',  Esq. 
Sir  Charles  H.  Mills,  Hart.,    Harvey  Rinking,  Etq. 
M.P.  I  John  Stewarr,  Esq. 

Bakkees— Messrs  Giyn,  Mills,  Carrie,  and  Co, 

Letters  of  creilit  granted,  bills  for  collection  and 
coui).m9  encashed.  All  bnsiness  connected  with  tho 
Tunisian  Regency  transacted. 

E.  WOODINGTON,  Secretary. 

"VTATIONAL   BANK    OF    INDIA 

II  (Limited). 

Notice  is  hereby  given,  that  an  Ordinary  General 
Me-ting  of  shareholders  wdl  be  held  at  the  City 
Terminus  Hotel,  Cannon  street.  London,  on  Tuesday, 
the  23rd  day  of  September  instant,  at  Twelve  o'clock 
noon  pecisely.  to  receive  the  accounts  to  tho  30th  June 
lust,  with  relative  report  by  the  Directors  ;  to  declare 
an  ad  i'teriiu  divi  'end,  and  for  ge'.eril  purposes. 

The  Transfer  Books  of  the  Bank  wiii  be  Closed  from 
the  16th  to  the  23rtl  Se|itcmber  instant,  both  dates 
inclusive.— By  order  of  the  Board. 

R.  O.  SAWERS,  Chief  Manager. 
National  Bank  of  India,  Limited, 
80  King  Willian  street,  City,  London, 
9th  September,  lH7i- 

THE  BANK  OF  ALEXANDRIA 

X  Limited). 

HxA»  Opficb. 
6  and  6  Great  Winthester  street  bnildings,  E.C. 
Alkxandria.  Opfick— Rui  Cfaertf  Pacha. 
Capir«I,  i;i,(X)«,0(^),  in  shares  of  XIO  ^ach. 
Subscribed    and    Puid-up    Cap;ta!,    £800,000. 
Letters  of  Credit  sruited  on    Alexandria,  and  pay- 
ments made  in  Cairo  and  Suez. 

Bills  Tor  coUectio'-i  encasi'ei  in  any  part  of  Egypt. 
Drafts  on  Alexandria  negotiated,  and  the  Purchase  and 
Saleef  Egyptian  and  all  kinds  of  Securities  undertaken. 
Egyptian  Government  Bonds  aad  Delegations  col- 
lected in  Cairo  and  Aiexandriit.  and  overy  kind  of  Bank- 
ing Business  connectea  with  E^'ypt  transacted. 

Interest  allowecJ  at  the  rate  cf  6  per  cent,  per  annu'oi 
on  deposits  for  not  less  than  13  tronths. 

JOHN  COW,  Loudon  Manager. 


THE    ANGLO-EGYPTIAN 

1  BANKING  COMPANY  (Limited). 

C.ipilal,  £1,600,000- 
Repiesented  by  SO,(XK»  shares  of  £30  each. 
Reserve  fund,  £300,000. 
BANKRns. 
Tlie  Bank  of  England. 
The  Luuilon  Joint  Stock  Bank. 
Notice  is  liereby  given,  that  this  Bank  will  receive 
fixed  deposits  in  sums  of  not  less  than  £250  on  the  foU 
lowing  terms : — 

F»r  six  months  certain,  at  tlie  rate  of  Five  per  Ceat. 
per  Annum. 
For  twelve  months  certain,  at  Six  per  Cent,  per  Annum. 

By  or.ter  of  th*  Bo-r  i,         O.  FOA,  Secretary. 
27  Clement's  lane,  Lombard  street, 
August  6th,  1S73. 


D 


EUTSCHE     BA  NK. 


(liegistcred  in  Berlin,   as  a  Limited  Company  under 

Prusbi.tn   Law.) 

CAPITAL  SUBSCRIHKD  AND  PAID  DP,  15,000,000 

TilALKUS    (£2.2o(M«)0.) 

RESKKVE  FUND,  334,537  THALERS. 

Head  Office,  Bkulin  ;~2J  Burg  Strasse. 

London  Banxkrs. 
National  Pntviticial  Bank  of  England. 
Gorman  Bank  of  London  (Limited). 
LOKDOH  SoLlciroBS  -Messrs  Freahfields. 

AQHNCIK>i. 

Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
Agbsts  in  New  Yobk. 
Uessra  Kno  daugh  and  Licliteustein. 
London  AOBNcr. 
(0  Old  Broad  street,  E.C. 
Wanacb8~G.  Pietsch,  Esq. 
Cbibf  Accountant— B.  A.  Walil,  Esq. 
The  London  Agency  is  prcp-ired  to  transact  Foreign 
Banking  Business  ef  every  description  on  temu  to  be 
ascertained  at  lU  Olftee. 


rOMFIOIR     D'ESCOMPTE     DE 

\J  PAKI3. 

Incorporated  by  National  Decrees  o'  7th  and  Sth  of 
March,  1848.  and  by  Im|>erial  Decrees  of  iOthof  July, 
18th  and  31st  of  December,  1886. 
Kecogulsed  by  the  Internattunal  ConrvDtloB  ef 
SOth  April,  1862. 

francs.  £ 

CapiUl  fully  paid  up 80,000.000    .„    S  200.000 

franca.  Jt 

Reserved  fund  20,000,000    ...      800,000 

HKiP  Ofmck— 14  Rue  Bergeie,  Pari  . 
Agencies  at — 
Lyons,  Marseilles,  Nantes  Mulhouse  and  Reibaix, 
(Franee;,  Brussels,  (Heltrlum),  Aleiandrla  (Eifypl), 
Calcutta,  Bombay,  Shanifhai,  Honic  Konit,  Ssigon 
(Cochln-Cblna),  Bourbon  (Kcuiilon),  and  Yokoluuua 
(Japauj. 

LoKl>ON  Dankkrs. 

The  Union  Bank  of  London. 

tiOKDOH  AoasiT— 1*4  I,eadennall  street,  E.G. 

Mahacjbb — 'Plieo.i,  l)-onlel. 

The  London  Agency  f raits  Drafts  and  I.etters  of 

Credit,  and  purchases  or  collects  Bills  payable  at  the 

abore-namei  places. 

Tte  Atency  will  conduct  banking  business  of  truj 
description  with  the  Contlii'nt,  India,  China,  he,  kc. 
ike.,  tg}on  terms  to  ^  ascertained  at  the  Ollloak. 
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ANTILLES     TELEGRAM 

Ji.  AOENCr. 

NaTe"  ^"A  a'Ulresw^s  coantei  and  charged  for  as  one 
wor'.l  "  \y  if  !■  ji*tereii  by  thU  Ag«itey  to  the  Weit 
Indie-,   -t;  ■    '  i  >   ;i!"    i*.trt«  of    South    America. 

T^.Cfrr.ii-  i«ily. 

■t,  London; 

ijl  Pri !  ;  and  Bataitia  buildings, 
Hackin's  iiey.  LivcipLKJl. 


(ORIENTAL    TELEGRAM 

\J  .ACKNCV  'I.imitec). 

ML.S.-i.VtJKS   D.VILY  TO 

Bombay  M  m\  nt  ^  Calcutta 

ShftPghai  Hon^  Kong^  S  ngmport 

M«l  3oame  Sydney  Brisbane 

Xame*  and  a  'dresses,  if  registered  with  this  AgcneT, 

are  c«anted  and  eharf^  for  as  oie  word  only.    Tariffs, 

Uaodbook,  Ac.  post  free. 

140  Leadenhall  street,  London,  E.C. ; 
SfiA,  Xoor^ate  street,   London,   E.C. ;  Batavia  boild- 
lifih  Haddn's  Hey,  Li'terpooi;  61  Trinces  sireet.  Mm- 
chMtar. 

TMPERLU,  OTTOMAN  SIX  PER 

1  CENT.  LOAX,  1S89. 

AMOBTISATION  OF  6,825  OBLIGATIONS. 

The  DBAWDtG  of  «Ji3S  OUisalions,  to   be  PAID 

'  on  the  1st  October,   1873.  t-v-fc  il*«^  pnhlidy  in 

at  the  office  of  the  C  ":'~<ompte  de 

iURoe  Bergere,  Paris.  ■  6lh  Scp- 

; at  3 o'clock  p.m.    The  i  ..txrv  were 
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THE   HIGHLAND  PEAT   FUEL 

X  COMPANY  (Limited). 

Re^.stered  under  "  The  Oompantes'  Acts  of  1963 

and  1S07." 

Capital.  X100,000,  in   10,000  shares  of  £10  each. 

£1  per  share  payable  on  application,  and  jC4  on 

allotment. 

Fntnre  rails,  not  exceeding  £1  per  share,  will   not  be 

maile  at  a  less  interral   th>n   three  months.    Sub- 

»cribfrs  desirous  of  paying  up  the  whole  calls  at  once 

may  do  so. 

PROVISIOHAL  TrCSTKRS   1!CD    DrRBCTOBS. 

Donald  Cameron,  Ksq.,  uf  Lochiel,  M.P.  for  Invemess- 

shire. 
Charles  Cowan.  Esq.,  of  Westerlca. 
Atex<tnder  Henry,  tl-q.,  Ritic  Manufacturer,  Edinbargb. 
K.  R.  Macdi.nell,  E-q..  of  Morar. 

J.  W.  Malcolm.  Esq..  Yr.  of  I'ultalloch,  5LP.  for  Bostotu 
Sir  John  Murray  of  Phihphaugh,  Bart. 
Councill'T  81»>an,  KJinhu  gh. 
J^mes  Tud,  IC»q.,  Advocate  Edinburgh. 

BANKfe.RS. 

The  Boyal  Bank  of  Si'otland,  Edinborgh. 

SOLICITOBS. 

Meetrs  Wormald  and  And-rson,  W.S.,  93  Prinoes  street, 

Kdinhurgh. 

FworxKKR— Hash  C.  Bell,  Ksq.,  C.E.,  Edinburgh. 

A tn>rTOB— Richard    Wilson,   E^..   CJL,   Edinborgh. 

Brocbkm. 

John  S.  Ritchie,  Esq..  19  St  Andrew  square.  Edinburgh. 

lirrsBiM  Sec  BET  .*  It  T— J.  1).  Womiiild,  Esq.,  W.S. 

Offices— 9:i  Princes  ctr  et,  E-Unburgh. 

Agunts  is  Glasgow. 

Mesan  Q.-ali-tm.  iillmour,  and  Co.,  Merchants, 

160  Buchanan  street. 

ABBIDGED  PROSPECTUS. 

Thli  rr.miKiny  h  (h  (>,  en  fonn  d  for  the  purpose  of 
workin  ^  of  peat  in  the  more  accee- 

sible  I  1-i  of  Scotland  by  meaaa  of 

the  yn  ■•■   tiry  Clayton,  Son,  and      ow- 

lett.     V.  ,  Hit  a;;reemi'nt  has  been  rasde  to 

purih  !<■  tprmathe  estate  of  Sooth  Xorar, 

uiiii!:  i:ii>A  the  in  )kt  extensive  and  acces- 

le<  i'  pe:it  to  l>e  found  in  any  part  of  the 
vvliicti  are  roiiveniently  situated  for  the 
;  15  of  thf  CuniiKius'. 

Xiic  esiaie  -^  ';  i  '  f  -  ;|';'Iyinff  an  enormous 
quantity  of  r.  v.  i  !  :■  .   '      '    |'i:iUty.     A  fleli  of  900 

acres,  which  "ill  -  ^ii' ;  '2fi-'j  '>>  tons  of  c 'ndsnsed 
pfat  fuel,  Ik  sita<t«d  cIum  Ut  ttie  sea  coast,  which  la  an 
ee»enUaI  advantage  for  lonvenie'tt  and  cheap  transit. 

Many  unsuc<'>eesfut  eff  >rts  have  been  mad<'  during  the 

last  thirty  years  to  utilise  peat  as  an  article  ef  com- 

iTierre  hy  simple  compr  ssion.  but  the  object  has  been 

■.r.    *i  ii-ih   completely   achieved   by  Clayton  and  Co.'s 

:        .1   mastic-ttiog  and  condensing  inach'n<>,  of  which 

■     ;t  e    now    several    In    ackn>jwle<Jged    succeasful 

i'M].     By  Clayton's  prooeee  the  fibre  of  the  peat  is 

^'hiy  cut  up  and  mastieated,  and  cxinvarted  into 

-  :>ii<p.  which,  when  dry,  becomes  a  solid  maits  as 

It  is  then  is  suitaole  for  transport   as 

h',  like  It,  a  omall  space  in  proporiloa  to 

1  value. 

[nmy  inilustrinl  purposes,  pre- 

ir,  it  in  found  to  i>e  better 

;:;  tn  r'lr.  n^^.-iro  r.f  sulpbar 

iHoea  of 

its  sn- 

il-nhly 


{  as  certain.  Unlike  oth-r  subjects  which  )>ecomo  ex- 
hausted by  production,  and  in  course  of  time  cease  to 
yield  any  rctur^i.  the  property  of  this  C  mpany  is  sub- 
stantially tnt?xtiau9tibli>,  and  bccomei  daiiy  more  valu- 
able as  the  super! ncambent  mass  vf  peat  is  removed. 

The  minute  of  agreement,  the  articles  of  association, 
the  reports  by  Hugh  C.  Bell,  Esq..  C.K..  and  Professor 
D«war.  F.R.S.E..  P.C.S.,  may  be  sefu  in  the  hands  of 
the  Solicitors :  and  samples  of  the  conde  se^i  pe^t  fuel 
may  be  seen  st  the  Company's  OfBoes,  or  at  the  Offlcea 
of  the  Brokers. 

Detailed  prospectuses  and  forms  of  application  for 
shares  may  be  obtained  from  the  Bankers.  Solicit  irs,  or 
Auditor  of  the  Company,  and  from  the  principal  stook 
and  hhare  brokers  in  Edliburgh  and  Glasgow.  A  con- 
siderable  portion  of  the  stock  h  'Ving  already  been  sub- 
scribed, the  quantity  to  be  offered  to  the  public  is 
)imite<l.  An  early  application  for  stuires  siouM  there- 
fore be  made,  and  the  deposit  of  £1  paid  to  the  Com- 
pany's Bankers.  If  no  sh*res  are  allotted,  the  deposit 
money  will  be  returned  in  fulL 


INVESTMENT  BETURN9. 

Assume  that  the  whole  capital  Is  paid  np   100,000 

l!7COMB    FBOM    FUEL. 

One  machine  will  produce  3,500  tons  of 
condeuseJ  peat  fuel  per  annum,  which 
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ISSUE  OF  £30,000  (Balance  of  £120,000)  PERPETUAL  FIVE  PER 

CENT.  DEBENTURE  STOCK 


OF    THE 


EXTENSION  TO  THE  MIDLAND  RAILWAY 

OF    THE 

SOMERSET    AND    DORSET    RAILWAY    COMPANY. 


The  Directors  of  the  SotB9rset  and  Dorset  Eailway  Company  are  prepared  to  receive  Subscriptions  for  £30,000,  being 
the  unplaced  balance  of  the  £120,000  of  Perpetual  Five  per  Cent.  Extension  Debenture  Stock,  in  sumj  of  £100  and 
upwards.  This  Debenture  Stock  is  secured  upon  the  Extension  to  the  Midland  Eailway  at  Bath,  authorised  by  the  Act 
of  Parliament,  34  and  35  Vict.,  Cap.  205,  and  the  interest  is  payable  out  of  the  gross  receipts  of  that  Extension,  as  hereafter 
mentioned. 

The  whole  of  the  Share  Capital,  £360,000  (which  is  entitled  to  Dividend  only  after  the  interest  on  the  Debenture  Stoch 
notv  offered  is  fully  paid),  is  subscribed,  and  upwards  of  £300,000  are  paid  up. 

The  works  are  in  a  very  forward  state,  and  the  Line  will  shortly  bo  opened  for  Public  Traffic. 

The  existing  Line,  opened  and  in  work,  is  66  miles  in  length,  and  the  extension  to  Bath  is  about  26  miles,  making  a 
total  of  92  miles. 

Special  advantages  are  secured  to  the  Extension  Capital  by  the  terms  of  the  Act  of  Parliament,  under  which  the 
existing  Line  is  charged,  not  only  with  the  payment  of  its  own  working  expenses,  but  also  with  the  working  expenses  of  the 
Extension  Line,  and  (together  with  the  Extension  Line)  with  an  annual  charge  of  £17,000. 

The  gross  receipts  of  the  Extension  Line  are  therefore  available  (subject  to  the  above)  for  payment,  in  priority  to  all 
other  interest  or  dividend,  of  the  interest  at  5  per  cent,  on  the  Extension  Dt'benture  Stock  now  offered  for  subscription,  which 
amounts  to  £6,000  per  annum  only,  or  less  than  £5  per  mile  per  week,  while  the  estimated  traffic  amounts  to  £36  per  mile 
per  week. 

Applications,  accompanied  by  a  deposit  of  £10  per  cent,  on  the  amount  of  Debenture  Stock  applied  for,  may  be  made 
in  the  form  annexed,  and  should  be  forwarded  either  to  the  Bankers,  Messrs  Eobarts,  Lubbock,  and  Co.,  15  Lombard  street, 
E.C.,  London  ;  Stuckey's  Banking  Company,  Glastonbury  ;  or  to  the  Managing  Director,  at  the  London  Offices  of  the  Com- 
pany, 16  Parliament  street,  Westminster,  S.W. 

The  balance  will  be  payable  on  allotment. 

The  Debenture  Stock  will  be  registered  in  the  names  of  the  applicants  free  of  expense. 

If  no  allotment  is  made,  the  Deposit  will  be  forthwith  returned  in  full. 

The  Interest  at  5  per  cent. "commences  from  the  date  of  payment  of  the  money  to  the  credit  of  the  Company,  and  is 
payable  half-yearly  in  London,  in  the  months  of  April  and  October. 

CHAELES  WAEING,  Chairman. 
EOBEET  A.  EEAD,  Managing  Director. 
London  Offices — 16  Parliament  street,  Westminster,  S.W., 
12th  September,  1873. 


FIYE  PEE  CENT.  PERPETUAL  DEBENTURE  STOCK 

OF   THE 

EXTENSION    TO    THE    MIDLAND    EAILWAY    AT    BATH. 


FORM    OP     APPLICATION. 


To  the  Directors  of  the  SOMERSET  AND  EOESET  EAILWAY  COMPANY, 

16  Parliament   street,  Westminster,  S.W. 

GEKTLEMEif,— Having  paid  to  your  Bankers  the  sum  of  £  being  the  Deposit 

of  £10  per  Cent,  on  an  application  for  £  of  the  5  per  Cent.  Debenture  Stock  of  the 

Extension  to  the  Midland  Eailway  at  Bath,  I  request  you  to  allot  me  that  amount,  and  I  hereby  agree  to  pay  up  on  allotment 
the  balance  due  thereon,  or  on  any  less  sum  which  may  be  allotted  to  me. 

Name  (in  full)    

Address  

Profession  (if  any) 

Date 1873. 

Signature    
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THE  STATE  OF  THE  MONEY  MARKET. 
The  continued  abundarce  of  money  in  Lombard  street  inclines 
some  people  to  doubt  the  necessity  for  the  precaution  lately 
recommended  of  an  immediate  advance  of  the  Bank  rate. 
But  the  phenomenon  is  not  at  all  an  unusual  one  in  similar 
circumstances.  It  has  often  happened  before  that  the  Bank  of 
England,  by  keeping  its  own  rate  low  and  discounting  freely, 
has  been  able  to  check  an  impending  rise  for  a  time.  The 
discount  houses  having  to  pay  for  all  the  money  they  bold 
cannot  afTord  to  remain  long  out  of  the  market.  They  may 
thi:ik  that  money  is  going  up,  but  they  have  little  power  to 
force  it.  It  would,  therefore,  be  a  most  hasty  conclusion  that 
money  is  not  still  likely  to  go  up  very  soon  just  because  there 
happens  to  be  an  interval  of  ease,  mainly  due  to  the  action  of 
the  Bank  itself  in  using  its  power  to  keep  the  rates  low. 

In  fact,  all  the  circumstances  which  we  described  a  week 
ago  as  calling  for  an  advance  of  the  rate  continue  in 
operation,  and  a  new  circumstance  has  since  occurred 
to  strengthen  them.  This  is  the  report  received  from 
America  yesterday  of  a  financial  panic  in  New 
York  and  Philadelphia,  and  the  suspension  of  the 
banking  house  of  Messrs  Jay  Cooke  and  Co.  We  have 
referred  more  than  once  of  late  to  the  peculiarities  of 
American  finance,  which  betokened  the  possibility  of  danger. 
The  New  York  banks  have  for  months  been  in  a  position  of 
chronic  difBculty,  and  there  is  no  doubt  a  good  deal  of  diiBculty 
arising  out  of  the  state  of  the  currency.  The  amount  not 
being  increased,  a  substantial  contraction  and  appreciation 
of  value  must  have  been  continually  going  on.  The 
populttion  in  a  country  like  America  increases  ra- 
pidly, and  a  stationary  amount  of  currency  becomes 
less  and  less  sufficient  to  do  the  work  required 
of  it.  It  becotoei  no  longer  possible  to  maintain  the  former 
inflated  prices,  and  hence,  we  believe,  the  chronic  stringency 
in  money  which  has  long  prevailed  in  the  United  States,  and 
the  panic  which  is  now  reported  to  have  commenced.  It 
ia  quite  possible,  of  coarse,  that  the  first  reports  are 
exaggerated,  but  the  fact  that  financial  trouble  it 
now  more  seriously  threatened  in  America  than  ever  is  cer- 
tainly a  powerful  reason  why  the  reaerre  of  the  Bank  of 
England  should  rather  be  in  excess  than  be  deficient.  We  do 
not  think  that  the  present  reserve  is  enough  for  almoat  uy 
circumstances,  and  as  it  will  shortly  b«  diminished  by  the 
usual  periodical  withdrawals  for  the  country,  we  look  upon 
it  as  much  too  low.  In  times  like  thaaa  wo  ragrat  erarj 
week's  delay  of  the  Bank  in  raising  the  rata. 


OUE  DEFEAT  ON  THE  PRAH. 
While  Sir  Oamet  Wobeley,  baring  made  his  preparations  for 
the  conduct  of  the  Ashantee  war,  waa  *t«aming  away  with  his 
staff  for  Capo  Coaat  Castla,  news  reached  England  from  the 
Oold  Coaat  of  a  very  discouraging  kind.  It  is  doubtful, 
indeed,  whether  the  expedition  might  not  have  taken  a  vary 
different  shape  if  the  iotelligenoa  of  Commodore  Oommerell's 
repulse  on  the  I'rah  had  arrived  here  soma  weeks  ago.  The 
first  act  of  the  vary  unplaaaant  drama  in  which  we  have  been 
called  to  play  a  part  on  the  Oold  Coaat  had  ended  before  Sir 
Garnet  Wolseley  was  gazetted  to  the  supreme  command. ,  Tb^ 
AtbutMS  had  osMad  aeriously  to  threaten  either  Cape   Coa,^ 
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Castle  or  Elmina.  And  thoagh  they  had  settled  down  with 
insolent  assurance  in  the  territory  nominally  under  British 
protection,  and  were  occupying  the  lands  of  the  Fantees,  or 
conquering  settlers,  they  were  not  actively  troublesome  to  our 
slender  garrisons.  Within  the  present  week,  however,  we  have 
learned  tLat  another  act,  opening  with  a  tragic  incident,  has 
commenced.  If  the  officers  commiindirg  the  English  forces  by 
sea  and  land  upon  the  coast  of  Guinea  had  been  wise,  they 
would  have  refrained  ih  the  present  inadequate  state  of  their 
forces  from  running  any  risk,  however  remote,  of  a  struggle  with 
the  enemy.  If  we  are  to  beat  the  Ashantees  at  all,  and  we  can- 
not see  now  how  we  are  to  escape  the  necessity  of  beating 
them,  we  must  rely  at  least  as  much  upon  moral  as  upon  ma- 
terial force.  Before  Elmina  fortune  gave  us  the  chance  of  a 
good  beginning.  The  terrible  execution  of  the  Snider  was 
just  the  sort  of  thing  to  impress  the  semi-civilised  mind  with 
the  notion  of  our  invincibility.  But  if  the  moral  effect  of 
this  stroke  of  good  luck  was  to  be  kept  intact  for  the  service 
of  Sir  Garnet  Wolseley  in  the  large  operations  that  have  been 
meditated,  it  was  supreme  folly  to  gamble  it  away  in  small 
and  risky  enterprises,  in  which  the  enemy,  with  all  the  ad- 
vantage of  experience  in  irregular  warfare,  had  at  least  as 
good  a  chance  of  scoring  a  success  as  we  had.  Unfortunately, 
our  military  and  naval  officers  upon  the  Gold  Coast  seem  to 
have  been  unable  to  resist  the  temptation  of  doing  something 
before  the  reinforcements  arrived  from  England,  and  of  pre- 
paring the  way  for  Sir  Garnet  Wolseley's  advance.  The 
motive  was  honourable,  but  in  the  position  which  the  English 
forces  now  occupy  on  the  Gold  Coast  prudence  is  even  more 
necessary  as  a  military  virtue  than  valour. 

At  any  rate.  Commodore  Commerell,  of  the  Eattlesnake, 
learning  that  the  Ashantee  invaders  were  in  force  upon  the 
banks  of  the  Prah,  determined  to  chastise  and  expel  them, 
hoping  at  the  same  time  to  explore  the  course  of  the  river  for 
some  miles  from  the  sea,  and  perhaps  to  render  it  available 
for  assisting  Sir  Garnet  Wolseley  with  supplies,  if,  after  all,  our 
forces  should  be  compelled  to  make  their  way  inland  to  the 
centre  of  the  Ashantee  dominion.  The  town  of  Chamah  is 
within  the  circle  of  the  Protectorate,  which  we  lately  obtained 
by  cession  from  the  Dutch,  and  its  king  and  people  ought  to 
be,  if  not  our  obedient  vassals,  cur  natural  and  willing  allies 
against  the  Ashantees.  When  Commodore  Commerell  and 
the  other  officers  of  this  little  squadron  landed  at  this  place  to 
solicit  the  co-operation  of  the  natives  in  the  efforts  we  were 
making  for  the  expulsion  of  the  invaders,  he  was  surprised  to 
find  that  he  was  received  with  a  cold  and  stubborn  declara- 
tion of  neutrality,  and  a  blank  refusal  on  the  part  of  the 
King  of  Chamah  to  assist  in  any  effort  on  the  part  of  the 
British  for  the  exploration  of  the  Prah.  Disappointed,  but  in 
no  way  alarmed.  Commodore  Commerell  pursued  his  way  up 
the  river  ;  but  a  mile  or  two  beyond  the  town  of  Chamah  he 
was  met  with  a  murderous  fire  from  the  bush,  which  raked 
the  boats,  badly  wounding  the  Commodore  and  two 
other  English  officers,  as  well  as  the  greater  part 
of  the  crew.  One  sailor  was  killed,  and  his 
head  carried  off  as  a  trophy  by  the  Ashantees  and  their 
Chamah  allies,  and  the  boats  being  unable  to  make  any 
defence,  had  to  retire  precipitately  to  the  mouth  of  the  river, 
where  the  Oommodoie's  ship,  the  Eattlesnake,  was  lying. 
In  the  meantime  it  appears  an  attack  had  been  made  against 
some  Fantee  policemen  who  had  been  left  as  a  guard  at 
Chamah.  Four  of  them  were  killed,  and  the  rest  escaped 
with  difficulty  by  flight.  It  is  no  grt^at  satisfaction  to  learn 
that  the  Eattlesnake  immediately  inflicted  condign  punish- 
ment upon  Chamah,  and  laid  the  mud  huts  of  the  treacherous 
town  in  ruins.  The  mischief,  so  far  as  it  destroys  the 
prestige  of  our  arms  upon  the  Gold  Coast,  is  irreparable,  and 
it  will  take  Sir  Garnet  Wolseley  some  hard  fighting,  diver- 
sified, perhaps,  by  other  misadventures,  to  retrieve  the  ground 
I  that  has  been  lost  by  Commodore  Oommerell's  imprudent  enter- 
prise. 

There  can  be  no  doubt  that  the  Ashantees,  if  somewhat 
discouraged  at  first  by  the  check  given  them  beforeElmina,  have 
rapidly  recovered  heart,  andare  now  ready  and  resolved  todispute 
with  us,  if  necessary,  every  inch  of  ground  between  the  Coast 
and  Coomussie.  An  immense  flood  of  light  has  been  poured 
from  all  quarters  upon  the  questions  involved  in  Sir  Garnet 
WoUeley  s  expedition,  and  the  more  we  learn  of  the  physical 
stmte  of  thp  country,  the  climatic  dangers,  and  the  difficulties 
M  to  supplies,  the  more  clearly  U  it  brought  home  to  our 
muds  that  we  have  taken  up  a  very  tongh  piece  of  work  in- 


deed. It  is  now  plain  that,  whatever  we  might  have  done 
with  the  Fantees  and  the  other  native  tribes  within  our 
dominions,  if  we  had  organised  and  disciplined  them  for  years,  and 
accustomed  them  to  repel  the  Ashantees,  we  cannot  hope  to 
make  any  effective  use  of  them  in  the  present  contest.  They 
have  been  so  used  to  be  beaten  by  the  Ashantees  that  it  would 
be  simple  waste  of  weapons  and  of  ammunition  to  arm  any 
large  numbers  of  them  for  active  work.  They  may  do  us 
some  service  as  scouts,  as  porters,  and  as  camp  servants,  but 
it  will  not  do  to  trust  to  them  as  a  part  of  our  fighting  force. 
The  Houssas,  who  have  already  proved  their  metal,  and  who, 
as  Mussulmans,  can  have  no  sympathy  with  the  savage  Fetish 
worshippers  of  Ashantee,  are  unfortunately  comparatively 
limited  in  numbers.  The  West  India  regiments  seem  to  suf- 
fer quite  as  much  from  the  climate  of  Guinea  as  the  Euro- 
pean troops,  and  it  seems  after  all  to  be  agreed  that,  in  spite 
of  the  deadly  dangers  of  the  Gold  Coast  epidemics,  we  must 
do  the  greater  part  of  the  fighting,  if  not  all,  with  Englishmen. 
After  the  late  disaster  we  fear  there  can  be  little  doubt  that, 
if  the  insolence  of  the  Ashantees  is  to  be  chastised  at  all,  or,  in 
other  words,  if  we  are  to  continue  to  hold  our  possessions  on  the 
Gold  Coast,  SirGarnet  Wolseley  must  push  ontoCoomassie.  The 
proj>^ct  of  a-  pacific  arrangement  with  these  ferocious  savages 
was  never  very  promising,  and  now  it  is  certainly  less  so  than 
ever.  But  our  position  even  at  Cape  Coast  Castle  will  soon 
become  untenable  unless  we  can  succeed  in  ridding  the 
country,  which  is  nominally  under  our  protection,  not  only 
from  the  present  invasion  of  the  Ashantees  but  from  the 
danger  of  similar  inroads  in  the  future.  It  is  most  deplorable 
that  a  task  so  toilsome,  so  expensive,  and  so  unthankful, 
should  be  laid  upon  us,  but  this  is  a  part  of  the  price  we  pay 
for  empire.  At  almost  every  point  in  the  vast  circuit  of  our 
imperial  power  we  are  brought  into  contact  with  uncivilised 
races  whose  turbulence  we  are  bound,  in  the  interests  of 
order,  to  suppress.  Hence  the  never-ending  series  of  little 
wars  in  which  this  country  is  involved.  If  we  lose,  we  lose 
heavily  ;  if  we  win,  we  win  little  or  nothing.  From  time  to 
time  it  is  our  duty  to  consider  whether  some  outlying  portions 
of  our  empire  are  worth  the  riaks  of  this  kind  to  which  they 
expose  us.  The  time  may  come  when  it  will  be  our  business 
in  this  way  to  consider  whether  our  dominion  upon  the  Gold 
Coast  is  worth  its  price.  But  at  present  we  cannot  escape 
from  the  responsibilities  of  our  position.  We  have  undertaken 
to  chastise  the  Ashantees  for  their  unprovoktjd  attack,  and  we 
must  do  so  at  any  cost,  but  we  fear  the  cost  will  be  greater 
than  the  country  can  as  yet  bring  itself  to  believe. 


ITALY  AND  GEEMANY. 
It  is  curious  to  compare  the  present  situation — when  the  K'jig 
of  Italy  is  going,  self-invited,  as  the  German  papers  hospitably 
take  care  to  remind  him,  to  Berlin,  to  cement,  we  suppose, 
the  good  understanding  between  him  and  the  Emperor  of 
Germany — and  that  of  18G6,  when  General  Govone  was  sent 
to  Berlin  on  a  more  pressing  errand  of  the  same  nature,  of 
which  General  La  Marmora  has  just  been  giving  the  world 
his  own  version  in  his  recently  published  volume.  In  1866, 
if  we  may  trust  La  Marmora,  the  Italian  statesmen  still  clung 
eagerly  to  France,  and  were  most  reluctant  to  avail  themselves 
of  the  proffered  aid  of  Prussia  against  Austria,  even  though 
the  possession  of  the  Quadrilateral  and  of  Venetia  was  abso- 
lutely essential  to  the  newiy-formed  and  not  very  solidly- 
established  kingdom.  La  Marmora  relates  how  already,  in 
1865,  Count  Bismarck  had  sounded  him,  through  Count 
Usedom,  on  the  policy  of  Italy  in  case  the  war  (which  on  one 
occasion  he  declared  to  be  determined  on)  against  Austria  should 
begin ;  how  he  bad  received  these  overtures  with  coldness  and 
distrust,  and  would  willingly  have  bought  Venetia  at  a  great 
price  from  Austria  rather  than  go  to  war  with  her 
in  alliance  with  Prussia.  The  feeling  seems  to  have  been 
that  Austria,  though  an  enemy  so  long  as  she  possessed 
Venetia,  would  be  a  friend,  and  a  valuable  friend  ever  after, 
while  on  the  exigencies  of  the  future  policy  of  Prussia  it  was 
impossible  to  count.  Austria,  like  Italy,  was  a  Catholic  power, 
and,  also  like  Italy,  a  Catholic  power  of  no  great  homogeneity 
or  political  strength.  It  was  embarrassed  by  the  great  politi- 
cal divergencies  in  the  assemblage  of  nations  it  contained,  and, 
once  ejected  from  Italy,  did  iiot  seem  likely  to  be  a  very  for- 
midable aggressive  power  for  the  future,  which,  however,  was 
not  by  any  means  true  of  Prussia.  Austria,  then,  seemed 
likely  to  be  a   useful   buffer  between  Italy   and   the   more 
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solid  German  power  north  of  the  Alps ;  and  an  alliance 
with  Austria  Tcould  not  hare  been  as  likely  to  bring  Italy  into 
hot  water  with  France  as  an  alliance  with  Prussia.  These 
considerations,  which  seem  to  have  had  so  much  weight 
with  La  Marmora  in  1865  as  to  make  him  discourage 
almost  imprudently  the  advances  of  Prussia,  and  urge — 
almost  solicit — Austria  to  come  to  terms  with  him  for  the 
surrender  of  Venetia,  were  eventually  balanced  by  the  abso- 
lute refusal  of  Austria  to  entertain  a  transaction  which  she 
thought  inconsistent  with  her  national  honour,  and  by  the 
address  with  which  Count  Bismarck  contrived  to  convey 
through  the  Italian  Envoy  to  the  French  Imperial  Court,  that 
Prussia  was  quite  willing  to  concede  the  claims  of  France  to 
some  extension  of  territory,  in  case  Prussia  gained  any  such 
considerable  accession  as  a  result  of  her  war  with  Austria. 
As  the  weaker  German  Power  refused  the  conciliatory  advances 
of  Italy,  and  the  stronger  one  intimated  that  France  should 
have  no  just  reason  to  be  jealous  of  North  Germany,  in  case 
North  Germany  came  out  victorious,  Italy  of  course  yielded 
to  the  obvious  pressure  of  hei  interests,  and  allied  herself  with 
a  power  whose  aims  were  at  once  identical  with  hor  own  in 
the  immediate  present,  and  apparently  not  likely  to  involve 
her  in  any  quarrel  with  Napoleon.  She  would  have  pre- 
ferred to  win  over  Austria,  and  so  make  a  permanently 
friendly  neighbour  of  her,  especially  as  that  would  have 
been  very  unlikely  to  excite  French  susceptibilities.  But 
Austria  would  not  be  won  over,  and  Count  Bismarck  was 
skilful  enough  to  allay  the  fear,  that  what  Prussia  won  in 
Eur  pean  influence,  France  must  lose,  by  dangling  before  the 
Emperor's  eye",  through  the  mediation  of  General  Govone, 
golden  hopes  which  he  certainly  bad  no  intention  of  fulfilling, 
unless  a  partial  failure  had  compelled  him  to  secure  the  hearty 
good  will  of  France. " 

The   dangers   and    diflBculties   of    the   situation   are    now 
curiously  reversed.     Austria,   though   compelled   to  give   up 
Venetia  by  war,  instead  of  persuaded  by  gold,  was  victorious 
over  Italy,  and  therefore  owes   Italy  the  less  grudge.     In  the 
difficulties  of  the  situation  north  of  the  Alps,  she  has  alrea'fy 
apparently  accepted   the  principle  of  Italy   for  the  Italians, 
without  any  secret  reserves.     She  is   not  unlikely  to  be  in  re- 
ality the  friendly  neighbour  which  La  Marmora  hoped  to  make 
her  by  treating  for  the  cession  of  Venetia  instead  of  trying 
to  wrest  Venetia  from  her.     She  is  not  merely  a  friendly 
neighbour,  but  a  weak  neighbour — as  much  paralysed  by  in-  , 
ternal  difficulties  as   the  most   timid    ally  could  desire — too 
weak,  however,  and  too  much  involved  in  difficulties  of  her 
own  to  be  a  real  help  to  Italy  against  any  great  power.     On" 
the  other  hand,  France,  instead  of  posing  as  the  generous 
protector  and  patron   of  Italy,  and  receiving  conciliatory  pro- 
posals from  Bismarck  through  Italy's  mediation,  has  become 
Italy's  one  great  danger — a  danger  only  to  be  provided  against 
by  a  powerful  alliance.     Italy  is  in  open  conflict  with  the  Pope. 
The  present  rulers  of  France  almost  grovel  before  the  Pope, 
and  if  the  Bourbons  were  to  return  to  the  throne,  thoir  first 
diplomatic  military   effort  would  probably  be  to  rjstore  Borne 
to  the  Pope.     North  Germany,  on  the  contrary,  is  engaged  in 
a  very  bitter  war  with  the  Roman  Catholic  Church,  and  is  so 
jealous  of   the  military    power  of  France,   that  any   French 
•ttempt  to  dictate  the  dismemberment  of  Italy,  would  bo  met 
at  Berlin  with  a  peremptory  veto,  even  if  that  dismemberment 
were  not  dictated  io  tlie  interest  of  the  Vatican.    But  with  this 
donble  guarantee  of  sympathy— Germany's  war  with  Rome,  and 
Germany's  jealousy  of  the  military  power  of  France— it  is 
perfectly  obvious  that  the  exig.ncies  of  the  hoar  require  Italy 
to  lean  on  Germany  for  protection  against  the  only  power  which 
is  at  all  likely  to  threaten  her  unity  from  ouUide.     Whatever 
Italy  may  owe  to  France,  the  can  owe  nothing  to  a  Boorbon 
Monirrhy  jeaUms  of  a  new  kingdom  founded  on  iU  Southern 
■frontier,  and  dependiog  on  the  lioman  Charch  for  ite  hold  on 
the  minds  of  the  French  people ;  nor  will  ibe  feel   that  the 
owes  very  much  more  to  a  Bepablio  of  the  stamp  which  M. 
Thiers   would  eeublish.— M.  Thiers,  who  made  it  one  of  the 
gieat  accusations  against  the  last  Empire  that  it  bad  restored 
unity  to  Italy,  and  who  has  never  affected  to  conceal  bis  per- 
•onal  conviction  that   the  temporal  power  of  tbe  Pope  should 
have  been  respected  and  preaerMd.     Although  Italy  owea  her 
■mity  to  France,  there  it  now  no  power  from  which  the  hae  so 
It  reason  to  fear  the  beginning  of  disintegration  as  France 
■r  Papal  inflaence.      Of  course,   therefore,   tbe  finda  in 
h  Oemuuiy  her  natural  ally,   and  teekt,  by  friendahip 
wiia  Berlin,  to  gnard  herself  against  intrigoee  at  Pari*. 


But  natural  and  almost  inevitable  as  is  the  recourse  of  Italy  in 
1873  to  her  oM  German  ally  of  1866,  thereis  nomannerof  reason 
to  fear  that  the  offensive  and  defensive  treaty  of  alliance  re- 
ported in  one  of  the  journals  of  Tuesdav  as  having  been  con- 
cluded between  Germany,  Austria,  and  Italy,  and  probably  re- 
duced to  writing  by  some  officious  producer  of  telegrams,  has  any 
existence  in  point  of  fact.  Nothing  could  be  more  improbable 
than  that  Italy,  whose  interest  is  peace  and  non-intervention, 
should  pledge  herself  to  so  unlimited  an  engagement  as  an  offen- 
sive and  defensive  alliance  with  two  great  cis-Alpine  European 
powers, — an  alliance  which  might  entangle  her  in  wars  in  which 
she  had  no  real  interest  for  a  generation  to  come.  It  would 
be  Germany's  interest  to  prevent  France  from  dismembering 
Italy  in  the  interests  of  the  Pope.  But  it  would  not  be  Italy's 
interest  to  prevent  France  from  reclaiming  Alsace  and 
Lorraine  unless  this  were  done  by  a  burst  of  Ultramontane 
zeal,  certain  afterwards  to  issue  in  the  attempt  to  restore 
Rome  to  the  Pope.  Italian  gratitude  to  France  is  still 
a  very  keen  national  feeling,  and  a  war  against  France, 
for  attempting  on  her  own  behalf  the  same  enterprise 
which  France  once  engaged  in  on  behalf  of  Italy  in  re- 
lation to  Lombardy,  would  be  most  justly  unpopular,  and 
perhaps  even  impossible.  Italy,  which  has  gained  so  much 
by  the  principle  of  nationalities,  would  not  engage  to  fight  for 
the  defeat  of  that  principle  against  the  very  people  which 
vindicated  it  triumphantly  for  herself.  Austria,  too,  is  too  poor 
and  too  much  embarrassed  with  internal  difficulties  to  engage 
in  any  dangerous  and  costly  contract  of  this  kind  with  her 
eyes  blindfolded.  We  may  be  pretty  sure  that,  though 
mutual  interest  binds  together  Germany,  Austria,  and  Italy 
for  the  present,  no  far-reaching  engagements  of  this  tremen- 
dous kind  have  been  entered  on.  Italy  is  very  glad  to  culti- 
vate Germany,  and  to  parade  the  friendship  between  the  two 
countries.  It  is,  on  every  account,  her  interest  to  do  so.  But 
it  is  not  her  interest  to  accept  blank  bills  on  the  future 
which  another  power  may  fill  in  with  almost  any  figure. 
Italian  statesmen  ^are  not  so  childish  as  such  an  engage- 
ment would  implf.  We  may  feel  pretty  certain  that  the 
secret  of  the  statesmen  is  nothing  more  than  what  is  obvious 
to  all  the  world — namely,  that  Victor 'Emmanuol's  Cabinet 
sees  the  danger  implied  in  French  Ultrataontanism,  and  is, 
wisely  enough,  very  gKad  to  make  France  see  the  combination 
she  would  have  to  brave,  if  she  really  makes  up  her  mind  to 
attempt,  in  thf  J>ope's  interest,  to  undo  the  work  which 
Napoleon  III.  began. 


THE 


FINANCES  N.OF    THE    ARGENTINE 
REPUBLIC. 
The  very  remarkjible  revival  of  national  life  in    the  Argen- 
tine BepuDlic  under  S.  Sarmiento's  rule  is   illustrated  in  the 
most  unmistakable  way  by  the  recent  Report  of  the  Finance 
Minister,  S.  Dominguez.     8.    Sarmiento   acceduJ  to  the  pre- 
sidency of  tbe  Confederation  in    18G8,   and  in   that  year  the 
revenne  of  tbe  Republic  was  2.497,000/,    the   expc-nditura  in 
the  same  year  being  2,841,000/.     In   the   following  year  the 
revenue  increased,  but  the  expenditure   grew  almost  in  pro- 
portion ;  in  1870  the  deficit   amounted  to  240,000/,  and  in 
1871  the  income  of  the  Stat)   was  lest  than  tbe  outlay  by 
not     far     from     one    million     sterling.      Since   that    time 
the    Argentine     Exchequer    hat     shown    tteady    tiget     ef 
improvement;     the     budget     for     1674     estimates      the 
revenue       at       20,500,000       dollar*,       while      th)       ex- 
penditure   it    reckoned    at     23,.')00,000     dollars,     leaving 
a    deficit     of     8,000,000    dollari,      which     it      is     antiei-  i 
pated  tbe    expansion    of   trade    will  cover.    The  Argentine 
financiers  it  teems  have  recently  adopted  the  oautiout  preoe* 
dents    of    Eoglith    fioanoiert,     and    hare    taken    care     to 
ettimate    income    to    low    that   in   aetual    fact   an   excest 
it    almott    certain     to    oome    in.        Tbiu     the     apparent 
estimated    defictMwjr    <rf    600,000/  (anting    in     part    from 
the  repai/inent  of  exchequer  billt  bsing  included   at  part  of 
the  expenditure)    will    be    mot,     it    it    calculated,    by    an 
increate  of  the  revenao  to  that  extent  beyond  the   ettimatet 
of  the  Finance  Minister ;  if  to  much  good  fortune  should  not 
be  experienced,  it  it  propoaed  that    the    deficiency  may   be 
mat     by    a  r*-iMae    of    treatury     billt.      The    Budget    of 
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S.  Dominguez  is  of  a  sanguine  character,  and  proposes  from 
the  Ist  January,  1874,  to  reduce  the  6  per  cent,  export  duties 
to  a  rate  of  4  per  cent,  ad  valorem,  S.  Sarmiento's  Govern- 
ment has  been  induced  to  adopt  thig  bold  policy  by  a  simple 
comparison  of  figures.  The  revenue  has  shown  a  remarkable 
and  most  healthy  elasticity,  and  has,  in  fact,  fairly  doubled 
since  the  commencement  of  S.  Sarmiento's  presidency ;  the 
expenditure  has  also  steadily  diminished  since  the  new  system 
has  fairly  got  to  work,  and  it  is  tolerably  certain  that  th« 
public  accounts  of  the  confederation  would  this  year  have  shown 
a  surplus  but  for  the  costly  and  purposeless  insurrection  in  the 
province  of  Entre  Eios.  The  estimates  of  expenditure  in  1 872 
were  upwards  of  5,700,000Z,  in  1873  Ihey  were  5,100,000Z, 
and  in  the  present  year  they  are  4,700,000Z;  the  decrease  of 
one  million  sterling  upon  the  estimated  expenditure  is  very 
noticeable,  and  should  be  set  to  the  credit  of  the  financiers  of 
the  Eepublic. 

The  last  complete  year,  with  the  revenue  of  which  S. 
Domingnez  deals  in  hia  report,  is  1872,  which  he  describes  as 
"  one  of  unprecedented  prosperity  in  the  financial  history  of  the 
Eepublic."  This  prosperity  he  traces  to  three  causes  :  first,  the 
reaction  of  trade  after  the  check  it  had  received  during 
the  epidemic  of  1871  ;  secondly,  the  increase  of  consumption 
and  of  value  of  exports  ;  and  thirdly,  the  improved  custom- 
house system.  The  question  of  course  arises  whether  the 
increase  of  revenue  is  an  unnatural  increase,  dependent  upon 
augmented  taxation,  or  is  a  healthy  growth,  testifying  to  a 
general  and  steady  increase  of  wealth  in  the  country.  S.  Do- 
minguez  gives  at  length  his  reasons  for  believing  the  improve- 
ment to  be  of  the  latter  kind  ;  and  certainly  a  comparison  of 
the  exports  and  imports  in  1870  and  1872 — excluding  1871, 
which  was  an  exceptionally  unfortunate  year — appears  to 
bear  out  the  statements  of  the  finance  minister.  In  1870  the 
imports  subject  to  duty  were  officially  valued  at  9,320,000/, 
and  the  dutiable  exports  at  5,350,000Z.  In  1872  the 
imports  were  11,460,000/,  and  the  exports  8,670,000/, 
exclusive  of  the  goods  that  entered  duty  free.  It  is 
worth  noticing  that  the  total  imports  of  1872  re- 
presented a  value  of  more  than  12,000,000/  sterling,  while 
the  exports  rose  altogether  to  more  than  9,000,000/  sterling, 
the  total  trade,  incoming  and  outgoing,  amounting  to 
21,000,000/.  S.  Dominguez  refers  with  satisfaction  to  the 
increase  in  the  shipping  returns.  In  1870  the  tonnage  of 
vessels  clearing  inward  and  outward  from  Argentine  ports 
showed  an  aggregate  of  1,520,000  tons ;  in  1871,  of 
1,217,000  tons  ;  and  in  1872,  of  2,151,000  tons. 

The  Argentine  confederation  stands  twelfth  upon  the 
list  of  the  British  Board  of  Trade  among  import- 
ing nations,  and  on  the  American  continent  only  the 
United  States  and  Brazil  surpass  the  confederation 
as  customers  with  the  world.  S.  Dominguez,  however, 
iosists  that  the  ordinary  classification  does  not  do  justice  to 
his  country,  inasmuch  as  a  great  part  of  the  real  foreign 
trade  comes  through  Monte  Video,  but  is  really  destined  for 
La  Plata.  He  furnishes  the  following  table,  which  he  con- 
tends represents  more  accurately  the  real  commercial  posi- 
tion of  the  Argentine  State.  The  amounts  are  given  in  dol- 
lars, worth  about  four  shillings  : — 


P»y  Duty. 
doUin 

Gnat  Britain 13,922,073 

Franc*  12,931,0«6 

Spain 3,lll»,«3 

Brazil    3,188,712 

United  Slalei 
Iialy 


VXLL'E  OF  lUFOKTS. 

Band  Oriental 

Free.  and  Transit.  Total. 

dollar!  dollars  dollars 

2,065,B32  3,200,000     )9,07»,l»6 

172,£5«  3,000,000    lt!,U«.«22 

B,60«  600,000     4,0O«,O«7 

98,S2«  600,000     3,76S,638 

3,106,423    09,621  600,000     3,706,944 

2,S27,4W     34,046  2IK),000    S,081,4e3 


Belgium    2,262,602     144,209    4(10.000     2,806,812 

Germany  1,786.307    36,804    300,000    2,122,111 


Holland 1,402,277 

Chile  I,26<,41< 

Paraguay 722,182 

India 634,283 

WetllndiM 2S1,783 

S"""!?"!  66,266 

BollYlan    60,461 

B.  Oriental  7^,133 

V"'"" 340,213 


60,774    300,000 

1,786 


11,090 
61,282 

11^77 


200^000 


1,753,061 
1,257,202 
722,422 
634,282 
4»1,7S3 
7B,:14« 
111,718 
78,132 
351,690 


Total. 


48,363,116     2.776,027     9,10O,l«'O     fl<>,22»,143 

The  trade  with  England  is  not  only  the  largest  but  the  most  im- 
porUct.  The  trade  with  France,  and  that  with  Spain,  which 
lollow  next  in  amount,  are  chiefiy  swollen  by  the  demands 
lor  wine  and  spirituous  liquors.  The  trade  with  the  United 
States  IS  chiefly  dependent  upon  lumber,  which  is  lightly 
i^m'  *j  ,  -'  increased  by  more  than  one-third  between 
l»b8  *«>d  18/2.  8.  Dominguez,  ns  the  most  striking  testi- 
mony to   the  financial  progress  of  his  country,  furnishes  a 


1863  . 
1864. 
1865. 
1866. 
1867  . 
1868. 
IS69. 


comparison   which   speaks   for   itself  with   the  exchequer  of 
Chili.     He  says  : — 

Tho  progress  of  our  rovsnne  in  the  last  ten  yours  comparss  favour- 
ably witli  that  of  Chili,  tho  most  flourishing  of  South  American 
Republics : — 

Argentine.  Cliilian. 

dols       c  dols       e 

6,478,682  84     8.700,659  27 

7,006,328  16     6,574,918  31 

8.296,071  28    7,301,043  87 

9,66^,554  57    ....- _     «,197,111  74 

12,040,287  12     9,7,56,833  03 

12,486,126  26     10,694,974  04 

12,676,680  06     ]1,1S4J,06  75 

1870 14.833,904  90     11,637,781  43 

18/1 12,082,155  32     ll,6,Sl,l«2  80 

1S72 18,172.3-0  67     13,813,000  00 

It  must  bo  observed  that  Chili  includes  the  proceeds  of  two  railways 
■which  have  given  for  the  last  four  years  about  IJ  million  hard  dollars 
per  annum. 

Turning  to  expenditure,  there  are  some  unimportant  raduc- 
tions  to  be  noticed  in  the  departments  of  Interior  and  of 
Foreign  Affairs.  In  the  Finance  department  S.  Dominguez  is 
able  to  make  an  annouucement  which  in  South  American 
affairs  can  be  considered  neither  unnecessary  nor  irregular. 
"  I  am  happy  to  state,"  he  says,  "  that  all  our  obligations 
"  have  been  most  punctually  attended  to,  as  has  always  been 
"  the  case  since  the  organisation  of  the  Constitutional  Govern- 
"  ment,  and,  thanks  to  this,  the  Government  has  been  enabled  to 
"  raise  the  credit  of  this  country  to  a  level  with  the  most 
"  powerful  nations."  The  London  Loan  of  1824,  consisting 
of  840,000/  in  Six  per  Cents,  and  930,000/  in  Three  per 
Cents.,  reached  an  unprecedented  point  of  prosperity  in  1872, 
the  former  standing  at  par,  the  latter  as  high  as  75  per  cent. 
The  whole  funded  debt,  home  and  foreign,  at  the  close  of 
1872  showed  a  diminution  of  two  and  one-fifth  per  cent,  upon 
the  year.  The  Government  have  declined  to  save — as  every 
one  will  be  glad  to  hear — upon  the  Public  Instruction  Depart- 
naent,  and  they  call  eagerly  for  assistance  in  the  construetion 
of  a  harbour  at  Buenos  Ayres,  which  the  rapid  and  steady 
increase  in  the  foreign  and  coasting  trade  appears  to  justify. 
The  progress  of  free  and  constitutional  Government  in  South 
America  cannot  be  a  matter  of  indifference  to  England,  and 
it  is  satisfactory  to  notice  that  the  most  important  state  on 
the  River  Plate,  after  many  trials,  appear  to  be  settling  down 
into  a  steady  orderly  life. 


The  following  is  a  statement  in  English  money  of  the 
Imports  of  the  Argentine  Eepublic,  which  are  given  above 
in  dollars  : — 

Tahvlar  view  of  tho  Officul  Valcb  (in  £  Sterling)  of  the  Impobts 
into  the  AnoENTiNE  Confbdebation,  during  the  STear  1872. 


Name  of 

Country  whence 

Imported. 


Merchandieei 
Paying 
Duty.       ; 


Merchandise 
Duty  Fee. 


I 


Merchandise 

Imported 

from 

Monto  Video 

or  in 

transit. 


Great  Britain  .. 

Franco 

Spain    

Brazil   

United  States  .., 

Italy     , 

Bolgiam  

Germany 

Holland    , 

Chili , 

Paraquay 

India    

West  Indies 

Portugal  

Bolivia 

Other  Nations.,, 
Banda  Oriontal 


£ 

2,764.414 

2,586,213 

69»,8S8 

f  33,742 

621,284 

665,489 

452,620 

357,061 

■  280,455 

261,083 

144,436 

126,856 

58,356 

l.),051 

12,0!I0 

68,042 

15,626 


£ 

411,186 

84,511 

1,321 

1<J,9«5 

19,904 

6.809 

28,841 

7,360 

10,154 

857 

48 


2,218 

10,252 

2,275 


9,670,616  I       555,201 


£ 

640,000 

600,000 

100,000 

100,000 

100,000 

40,000 

80,000 

60,000 

60,000 


40,000 


Total. 


1,820,000 


£ 

3,835,600 

3,220,724 

801,219 

753,707 

741,188 

6-12,298 

661,361 

424,421 

350,609 

251,440 

144,484 

126,856 

98,356 

15,269 

22,342 

70,317 

15,626 


12,046,817 


THE  EPIDEMIC  OF  RAILWAY  ACCIDENTS. 
The  extraordinary  frequency  and  destructiveness  of  railway 
accidents  during  the  present  autumn  may  be  fruitful  in  good 
results  if  the  public  will  only  take  time  to  sift  and  place  in 
logical  order  the  vague  and  scattered  conclusions  to  which 
events  have  been  driving  them.  Of  course,  a  part  of  the 
increase  in  casualties  which  has  marked  the  current  excursion 
season  is  the  natural  consequence  of  the  regular  autumnal 
development  of  vast  and,  we  are  afraid,  not  always  carefully 
managed  passenger  traffic.     Another  part  of  the  same  increase 
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appears,  like  the  disaster  at  Wigan — so  far,  at  least,  as 
the  facts  have  been  ascertained — to  have  been  of  a  purely 
fortuitous  character.  Bat  there  remains  a  large  balance  of 
accidents,  attended  with  great  loss  of  life  and  damage  to 
property,  which  seemed  to  show  an  increasing  carelessness  on 
the  part  of  the  companies  or  their  servants.  Sometimes  it  is 
an  engine  driver  or  a  signalman  who  makes  a  mistake  in 
working  a  sound  system  ;  sometimes  negligence  of  a  similar 
character  merely  aggravates  the  risks  of  an  intrinsically 
defective  arrangement.  But  it  is  the  conviction  of  the 
public — and  we  are  inclined,  within  bounds,  to  agree    in  it — 

i  that  the  companies  may  be  compelled  to  afford  a  larger 
measure  of  safety  for  life  and  limb  than  they  do  at  present. 
At  the  same  time  it  must  be  remembered  that  they  are  now 
practically  bound  over  under  very  heavy  penalties — direct 
and  indirect — to  be  cautious  in  avoiding  accidents,  and  the 
outer  world  does  not  always  take  the  trouble  to  consider  bow 
heavy  these  penalties  are. 

These  existing  penalties  are,  in  point  of  fact,  of  two  kinds. 
There  is  first  of  all  Lord  Campbell's  Act  regulating  the  law  of 
compensation  for  injuries  upon  railways.  This  law — though  it 
is  open  to  grave  objection   upon  the  score  of  the  fitfulness  of 

i  its  application,  as  well  as  its  operating  to  a  mischievous  extent 
to  save  people  who  travel  on  railways  the  cost  and  trouble  of 
what  ought  to   be   considered   the  duty  of   insurance — does  in 

•  practice  help  to  make  the  railway  companies  more  careful  in 
their  management,  and  induces  them  to  weed  out  assiduously 
from  their  staffs  negligent  or  incompetent  servants.  And  the 
results  of  Lord  Campbell's  Act  are  always  in  evidence.  They 
are  talked  about  in  common  life,  and  reported  in  the  news- 
papers. And  thus  they  tend  rather  to  cover  from  view  the 
existence  of  much  more  powerful  motives  supplied  by  the  in- 
direct penalties  to  which   railway   companies   are   subject  in 

'  cas^s  of  serious  collisions  or  of  •trains  leaving  the  line.  Every 
accident  of  either  of   these  kinds,  unless  it  be  so  trifling  that 

J  human  life  is  quite  unlikely  to  be  endangered,  must  be  at- 
tended with  a  very  serious  loss  to  the  company  in  default  by 
the  destruction  of  rolling  stock  and  plant,  or  the  injury  to  the 

I  permanent  war,  or  the  damage  to  goods  carried,  which  are 
practically  insured  by  the  company.  These  incidental  conse- 
quences of  almost  every  considerable  railway  accident  are, 
in  themselves,  sufEcient  to  guarantee  a  fair  amount  of 
carefulness  on  the  part  of  the  companiej  It  must  be  ad- 
mitted,   however,    that     sometimes     this     useful     restraint 

:  operates  more  successfully  than  at  other  times.  A  poliov  of 
precaution  is  more  or  less  an  expensive  policy,  and  will  be 
more  liberally  indulged  in   when   railways  are  earning  large 

I  dividends  and  see  bright  prospects  before  them  than  when 
they  have  to  be  content  with  a  stationary  income,  and  to 
face  a  somewhat  nnprosperou)  outlook.  It  is  remarkable,  at 
least,  that  tho  present  epidemic  of  railway  accidents  broke  out 
after  a  prolonged  difficulty  in  making  repairs,  caused  by  a  dis- 
turbance of  the  labour  market.  The  increaie  in  the  rate  of 
wages  and  the  high  price  of  iron,  not  to  speak  at  all  of  the 
indirect  effects   of   the   enormous   rise   in    coal,    notoriously 

'  crippled  the  companies,  and  wc  can  well  believe  prevented 

\  them  from  carrying  out,  as  rapidly  and  as  eEfectually  as  they 
might  otherwise  have  done,  the  system  of  precautionary  im- 

I  provements  and  repairs  that  prudence  would  have  demanded 

i  in    ordinary    times.       Without    being   tempted    to    draw    an 

^  inference  that  might  form  a  source  of  error,  we  cannot  help 
pointing  to  the  fact  that  during  the  period  of  growing  pros- 
perity, from  18G!)  to  1871,  the  country  enjoyed  a  comparative 
immunity  from  destructive  railway  accidents,  and  that  after  a 

i  short  ioteival  of  comparative  stagnation  in  trade  and  industry, 
all  the  worst  dangers  of  railway  travelling  have  recurred  with 
aggrmTstion.     At  all  events  the  railway  companies  have  lately 

I  shown  a  slight  falling  off,  speaking  comparatively,  in  their  net 
earnings,  and  have  had  an   anxious  time   in  endeavouring  to 

I  maintain  their  dividends.  We  suspect  that  the  recent  acci- 
dents will  be  unfavourably  felt  in  the  next  half-year's 
accounts. 

I  The  idea  which  has  bees  seized  moit  eagerly  by  the  poblic 
mind  in,  that  railway  companies  iLould  be  compelled  by  some 
external  authority  to  take  more  rfTective  precautions  than 
they  lake  at  present  for  the  security  of  passengers.  Such  a 
eompetent  tribonal,  it  is  presume<4,  is  ready  to  band  in  the 
Commissioners  appointed  ander  the  Begnlation  of  Railways 
Act  of  laot  Session.  We  have  net  bad  a  word  to  say  against 
sach  a  reference,  which  would  probably  exercise  a  healthy 
moral  influence  as  well  m  •  oseful  technical  control.      "  ' 


should  be  clearly  understood  that  the  Commissioners  are  not 
to  insist  merely  upon  improvements  of  a  mechanical  character, 
or  in  the  method  of  working,  simply  because  they  feem  to 
approach  an  ideal  perfection  of  safe  management.  Practical 
questions  must  also  be  taken  into  consideration,  and  esp-cially 
the  question  of  expense.  There  is  a  psrfection  of  working 
conceivable,  which  would  be  so  costly  that,  if  the  railways 
were  driven  to  adopt  it,  they  would  make  no  dividends,  and  if 
no  dividends  were  made  there  would  soon  be  no  railways.  If, 
therefore,  the  Commissioners  are  to  undertake  the  duty  of 
insisting  on  working  improvements,  they  must  be 
careful  to  avoid  the  pursuit  of  an  extravagant 
excellence.  It  has  been  objected  further  that  a 
tribunal  like  the  Commissioners  might  not  La  in  a 
proper  sense  of  the  word  competent — might  not  be  capable  of 
pronouncing  whether  any  particular  improvement  is  relatively 
of  sufficient  impoitance  to  justify  its  compulsory  introduction. 
No  doubt,  if  the  Commissioners  were  to  order  the  introduction 
of  some  new  system  or  invention  that  would  not  be  an 
improvement  but  the  reverse,  it  would  be  very  awkward  and 
unfortunate.  But  practically,  we  believe,  this  risk  miy  be 
disregarded.  Trie  tribunal  is  not  likely  to  be  rash  in  its 
interference.  It  is  certain  to  be  guided  bv  the  best  profes- 
sionil  advice,  and  to  be  reasonably  miadfu!  of  financial  con- 
siderations. If  it  should  be  granted  the  powers  referred  to, 
they  will  be  used,  we  may  assume,  only  in  cases  of  manifest 
improvements,  many  of  which  the  railway  companies  have 
obstinately  refused  to  adopt  even  at  the  express  and  repeated 
instances  of  the  Board  of  Trade.  The  inquiries  into  the 
recent  accidents  point  to  at  least  three  such  improved  methods 
of  working — the  use  of  greater  brake  povrer,  the  absolute 
block  system,  and  the  interlocking  of  points  and  signals.  Any 
one  of  these  would  be  a  valuable  guarantee  for  public  safety. 
But  we  are  afraid  not  one  of  them  will  be  universally  adopted 
until  they  are  forced  upon  the  companies  by  the  pressure 
i  of   some  external  authority. 


THE  UNITED  STATES  COTTON  CROP  OP  1872-73. 
TiiK  following  is  Messrs  Neill  Brothers  and  Co.'s  annual 
statement  of  the  cotton  crop  of  the  United  States  for  1872-73, 
compared  with  previous  years  ; — 
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turn 


KOI 


„l 


TWWO 


IMjOUo;    139,000    347,000 
3ISAM0I   •49,000    3S1<U0U 


I 

978/100  IvOTS/MO 
IIIAW,     MWO 


U»lA»UO88,0OOt.I87/IOO    MWOO 


MO 


TTt/KO 


itw7-ea 


satuMO 
iis/no 

3tMI0 


1/196,000 


40t/MO 
340/100 
39/100 
187/100 

aoiooo 

171,000 


ij3s/iao 


70/100 


989/10(1 1 ,3ai/<10 
SS/WO     197/100 


1,448/100 


•01 


870/100 


iwooj 


37/100 


i/m! 


I/>7» 


THE     AOBICULTUKAL    STATISTICS    OP    TUE 
UNITED    KINaDO.\I. 
TuE  following  saumary  has  jusl  been  issued  of  tbe  Agrricul- 
iural  SUtistius  for  1H73  :  — 

KxTEXT  of  Laxd  in  OasAT  Hmtaik  andnr— 
Wboat.  lUrloy.  Ost*  Point' •(>«.  llopa. 

«rrr"  .iTpa,  nfmi,  »cr»«.  ncro". 

1h:1 ■■  ••  707  ..    (IL'T.fKtl   ..     (KMI.Mt 

i»;2 07  ...  r,c,i.im  ...  fij.sta? 

I  H(7» .>,tjyi,jji  ...  •-•,.;.H.,i)i'>  ...  ^,<>it>,'i«4  ...  6l4,(iU3  ...  liH,'J1'l 
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Wboiit. 

1873...  -108,505 

over  or 

1872...  8-0  »„ 

1873...  -81,502 

over  or 

1871...  23  % 


lDcreasc(+),  or  Decrease  (—). 


Barley. 

-tl0,688 

or 

0-9^ 

— t9,7G3 

or 

2-1^ 


Oats. 

-2'J,G03 

or 

-39,473 

or 

1-5:^ 


Potatoes. 
.   -1<.),3'.I5 
or 

.      8-8  % 

.-112,998 

or 
.     18-0  % 


Hops. 
+  1.3o(J 


+  ;!,253 

or 

5-4^ 

Total  XtrMUEa  of  Live  Stock  in  Great  Britain  wpon  25th  June,  1873. 
Cattle.  Sheep.  Pigs- 

1871 5,337,759     27,119,5G0     2,499,(;02 

1872 5,624,994     27,921,507     2,771,749 

1873 5,964,549     29,427,635     2,500,259 

Increase  (+),  or  Decrease  (— ). 

Cattle.  Sheep.  Pigs. 

1873    +339,55.5  ...     +1,500,128  ...     -271,490 

over  or  or  or 

1872    6-0  %  ...  5-4  %  ...  9-9  % 

1873    +026,790     ...     +2,308,066     ...  +657 

over  or  or 

1871  11-7 :;;     ...        8-3% 

The  above  return  confirms  what  has  been  assumed  as  to  a 
deficiency  this  year  in  the  area  of  the  corn  crop  of  the  United 
Kingdom.  The  principal  other  point  in  the  return  is  the 
great  increase  in  the  number  of  cattle  and  sheep,  not  only  as 
compared  with  last  year  but  as  compared  with  1871.  The 
high  prices  of  meat  and  of  wool  have,  no  doubt,  stimulated 
production,  the  number  of  sheep,  as  we  have  often  pointed 
out,  being  especially  variable. 


SAVINGS'  BANKS  EETUEN. 
The  following  Eeturn  shows  the  amounts  received  from,  and 
paid  to,  Savings'  Banks,  and  Post  Office  Savings'  Banks  in  the 
United  Kingdom,  by  the  Commissioners  for  the  Eeduction  of 
the  National  Debt,  during  the  four  weeks  ending  Saturday, 
August  30,  1873  :— 


Total  Amount 
received  by  the 
CommisBionerg. 


Total  Amount 

paid  by  the 
Cominissiouirrs. 


X        s 
51,218    1 


Savino.s'  llANKb: —  I  £  8     d 

In  money  and  interest  credited I         58,001  18    7 

To    transfer    certificalt'S    from  I'ost    OlficO| 

3a\nn^V  IJanks  to  Saving:^'  Hanks  330    7    4' 

By  transfer  certilicatea  from  Savings'  Banks,  I 

to  Post  Office  Savings'  Banks  ...  1,215  10    4 


Total.. 


68,382    6  11 


55,133  11     8 


Post  Office  Savinus'  Banks  : — 

III  money  and  interest  credited > 

Tu  triinsfor  certificates  from  Savings'  liankSj 

to  Post  Oilice  Sttvings' Banks ! 

By  transfer  certificates    from    Post  Office 

Savings*  Banks  to  Savings' Banks 


1,215  10    1 


3S0    7    4 


Total.. 


97.699  15    3 


3S0    7    4 


Total  amount  on  August  30,  1873,  at  the  creJit  of—  £  b    d 

The  fund  for  the  Banks  for  Savings    39,788,747  17    8 

The  Post  Office  Savings'  Bank  fund   20,836,256  13    7 


Total    60,625,004  11     1 

Ditto— by  last  monthly  account 60,52i,736    8  11 


THE    PUBLIC     EEVENUE    AND    EXPENDITUEE. 
The  following  are  the  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  September  13,  1873  ; 


REVENUE  AND  OTHER  RECEIPTS. 


Balance  on  Ist  April,  1873- 

Bank  of  England    

Bank  of  Ireland  


REVENUE. 

Cnstoms 

ExciM 

Stamps  

Land  Tax  and  House  Daty.. 

Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands   < 

Uiscellaneous  , 


Budget 

Estimate 

for 

1873-74. 


19,603,000 


Total  F.xohequke  Receipts 


To  Sept.  13, 1873. 


Same  time  last  year. 


EXPENDITURE  ANf)  OTHER  PAY.MENTS. 


£ 

10,313,674 
1,779,131 


11,992,706 


8,869.000 


26,747,00ai0,885,«00 
I0,050,000|  4,884,000 
2,3f)O,0OO'  443,000 
5,676,000  l,556,a00 
6,012,0O0'»2,822,0OO 
1,220,000:  600,000 
376,000'  136,000 
3,830,000;  •1,999396 


73,762,000 


Kevenue 

OTHER  RECEIPTS. 

Advances  under  various  Acts,  repaid  to  the 

Ext'hfqucr 

Money  raised  for  fortifications... 
Teiiip»rary  advances  not  repaid 


966,469 


Including  652.000?  and  148,C'O0?  respectively,  re- 
paid to  Itevenue  out  of  Telegrapti  Loan,  aud 
not  included  in  the  Budget  Kblimate. 


32,062,396 


£ 

7,708,924 
1,635,728 


9,036,000 
10,767,000 

4,471,000 
426,000 

2,114,000 

2,120,000 
275,000 
136,(K)0 

2,160,751 


1,266,613 


96a,46> 


Totals   1*6,041,6701 


9,342,662 


31,603,751 


1,266,613 


EXPENDITURE. 

Interest  of  Debt 

Other chargeson  CusoUdatedF'nd 
Supply  Services  voted  by  Parlia- 
ment   


•  As  stated  In  tlie  Budget. 

t  As  per  Appropriation  Act  ; 
and  including  tlie  whole 
of  the  Alabama  Indem- 
nity. 


Budget 
E^itimate 

for  

1873-74.     To  Sept.  13, 1873.  ISame  time  last  year. 


Total  ExcuxijrxB  Is!:CKS 


£  £ 

•26,750,000,12,9*2,336 
•  1.570,000      743,062 

t47,192,000  22,627,312 


Expe\iditnre   75,512,000 

OTHER   PAYMENTS. 
Advances  under  various  Acts,  issued  from  the 

Kxchequer 

Expenses  of  fortifications 

Exchequer  Bills  paid  olf 

Surplus  income  applied  to  reduce  Debt   .. 

Balances  on  September  13th,  1873 — 

Bank  of  England  

Bank  of  Ireland 


I       e      :       £ 
12,976,221) 

I     686,678 

19.173,601 


36,303,710 


1,008,387 

75,700 
2,720,550 


3,802,037 


4k81 4,388 

320,855 


■1. 


31,042,295 


1,672,646 

188'.70o' 
731,143 


4,935,223  ■ 


Totals   146,011,6701 


6,071,873 
1,697,016 


6,668,924 


42,103,016 


Th«   following   are  the  Eeceipta  on  account   of  EeTenuo 

during  the  week  ending  September  13  : — 

Receipts  of 

Wick  Ending 

September  18. 

£ 

521,000 

84-,000 

188,000 

1,000 

, 9,000 

700,000 

nil. 

nil. 

18,372 


CnstoniH 

Excisa 

Stamps   

Land  Tax  and  House  Dntj  . 

Income  tax 

Post  Office 

Telegrapbs , 

Crown  lands  

Mlscellaneoas 


Total  2,28i,372 

The  total  receipts  of  the  previous  week  were  1,126,584/. 


The    Exchequer    issues    of    the    week    on     account    of 
expenditure  were  1,844,719/,  7iz. : — 

£ 

Interest  of  debt ., 25  488 

Other  cliargea  on  Consolidated  fund  nil. 

Supply  serTices  (including  Tolegrapli  services)  1,819,231 

1,844,719 
During    the    week     the    cash     balances    have    increased 
in  the  Bank  of  England  and  decreased  in  the  Bank  of  Ireland 
as  follows  :— 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  £  £ 

Balances  on  Sept.     i; 4,204,710     ...     4.'..".,35.".     ...     4,GG0  071 

—  Sept.  13 4,G»t,3CS     ...     320,865     ...    4,93i-.,228 


Increase.. 
Decrease 


409,052 


134,500 


275,162 
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BUSINESS      NOTES. 


The  Gold  Movement  of  1873. — ^We  have  more  than 
once  alluded  to  a  pecaliarity  in  the  gold  movements  of  the 
present  year  which  appears  to  us  most  significant,  viz.,  the 
unusual  proportion  of  the  import  from  the  non-gold-producing 
countries.  This  is,  we  believe,  un  unmistakable  sign  of  the 
exhaustion  of  the  stocks  of  gold  throughout  the  world,  and 
corroborates  the  evidence  of  exhaustion  furnished  by  other 
facts,  such  as  the  monetary  panics  in  South  America.  The 
whole  subject  has  now  become  so  important  that  we  think  it 
will  be  useful  to  extract  in  full  from  the  Board  of  Trade 
Returns  for  last  month  the  account  of  our  gold  imports  for 
eight  months  of  tbe  present  year  then  past,  as  compared  with 
the  corresponding  eight  months  of  1872  and  1871 


Russia.. 


inany 
ud  .. 


1871. 

£ 
415.+63 
858,569 
11.705 
496,583 
135,217 


1873. 
£ 

43483 

7,353 

7,400 

411,749 

18!947 
50,525 
68,890 
7,340 
1,067,942 
51,587 

1,460 

55,816 

6,215,649 

2,756 

1,649,802 

37,846 

3,111,147 

206,565 

Total  14,855,411     ...  13,021,184     ...  18,015,907 

It  will  be  seen  from  this  that  although  we  have  this  year 
imported  as  much  as  in  1872  the  sources  of  supply  have 
been  very  different.  In  the  first  eight  months  of  1872  we 
received — 

£ 

1";  jm  Anrtralia l.n^a,000 

—    America. 7,18*5,000 


;-        mn , 

1  ;  i:ice    

1%  Ttiig«l,  Azores,  &  Madeira 

Spain  and  Canaries  

Gibraltar    

Malta 

Turkey  

F._-vpt     

W.-t  Coast,  of  Africa    

Ihitish  Possessions  in  Soath 
Africa 

China,  including  Hong  Kong 

Australia    4,62.5,14: 

Britifh  Xortli  America 870,224 

Mexico,  Sonth  America  (ex- 
cept Brazil),*  Weit  Indies        760, 69  5 

Brazil 129.265 

United  Sutes    6,377,458 

Other  conntrieg 366,060 


4,004 
38,600 
97,750- 
2.^991 

4i.;isr 

95.992 

200 
1,500 


1872. 
£ 

38,300 

160,428 

8,009 

238,365 

441,38.'i 

1,500 

9,260 

36,697 

67,685 

700 

5,912 

67,139 

290 

4,082[83l 
35.000 

442,458 

82,966 

7.187,681 

1 14,680 


Total  11,27I,(KK) 

and  les«  than  2,000,000/  from  all  the  rest  of  the  world  be- 
side.    But  this  year  we  have  received — 

£ 

Prom  Anttralia  i:,21fi,0ft0 

—     America 3,111,000 


Total  9,827,000 

—the  receipt  from  other  parts  of  the  world  being  nearly 
4,000,000/.  AnaljTsing  the  account  still  farther,  we  find  that 
this  year  we  have  received  1,068,000/  from  Egypt,  a  country 
which  does  not  produce  gold,  and  which  we  usually  supply, 
and  1,650,000/  from  South  America,  Mexico,  and  the  West 
Indies — chiefly,  we  believe,  from  South  America — as  compared 
with  much  smaller  imports  from  these  countries  in  1871  and 
1872.  Another  peculiarity  in  the  return,  it  will  be  noticed,  is 
that  the  direct  supply  from  Bussia  has  wholly  ceased,  and 
that  this  year  there  baa  also  been  no'  import  at  all  from  the 
Continent,  in  spite  of  the  high  rates  of  discount  prevailing  at 
one  time  here,  although  as  Ut«  as  1871  we  imported  more 
than  1,300,000/  from  France  and  Oormany.  Tbe  large 
increase  of  supply  from  Australia  and  decrease  of  the  supply 
from  America  are  also  remarkable,  the  explanation,  we 
believe,  being  that  the  American  demand  for  gold,  owing 
to  the  p«c  iliarities  of  tbe  Ameriemn  banking  law  has 
increased,  and  that,  stocks  being  small,  the  current  sup- 
plies have  been  used  to  replenish  them,  while 
Australia,  aa  the  effect  of  the  high  rate  of  interest,  has 
lent  us  ait  her  export*  directly,  no  part  of  them  being  diverted 
M  Oallo  for  India  and  the  ESaat  a*  happens  in  some  years.  At 
it i<, however,  Aostralianstockihsre  apparently  beendrawnupon 
alio,  and  tbe  excessive  import  from  Aostralia  during  the  pre- 
sent year  rather  diminishes  the  probability  of  oar  receiving  so 
much  in  another  year  unless  the  prodncing  CApacity  of  the 
mines  should  be  greatly  inereaaed. 


Tub  IiipoBT  Of  Tbov  rsoif  Amkbica. — ^If  uy  proof 
nrxr.i  wanted  of  tbe  nnpraftttkbleneM  of  trade,  it  may  be  foand 
.:,  ;iie  revival,  on  all  side*,  of  the  talk  whieh  wm  so  rife  three 


or  four  years  ago  about  the  bread  being  taken  out  of  our 
mouths  by  foreign  rivals.  In  the  great  prosperity  of  the  last 
two  years  the  nonsense  of  the  "  reciprocitarians  "  and  the 
"  revivers  of  British  industry  "  was  pretty  well  forgotten,  but 
the  least  gleam  of  adversity  has  brought  that  nonsense  to  life 
again,  and  we  fear  we  shall  hear  a  good  deal  more  of  it  during 
the  nest  year  or  two.  Oue  of  the  stories  which  have  just 
been  made  the  most  of  is  that  of  the  shipment  of  iron 
from  America  to  Liverpoiol,  delivered  at  a  lower  price  than  a 
similar  quality  of  English  iron  can  now  be  bought  in 
Liverpool.  The  story  has  been  explained  away,  the  American 
firm  which  received  the  order  having  in  fact  declined  it  as 
non-remunerative,  so  that  no  actual  shipment  has  been  made ; 
but  even  if  the  story  had  been  true,  the  general  course  of  the 
comments  indulged  in  would  not  have  been  justifiable.  The 
notion  seems  to  be  that  England  is  going  to  be  ruined  as 
soon  as  any  other  country  manages  to  execute  as  cheap,  or 
rather  cheaper,  some  particular  manufacture^that  our 
monopoly  of  manufacturing  for  other  countries  is  being 
gradually  infringed,  and  that  consequently  there  wiU  soon  be 
nothing  left  for  us  to  do.  But  the  coaclusion  is  a  glaring 
non  sequitur.  We  do  not  for  one  moment  believe  that  the 
commercial  supremacy  of  England  is  built  upon  a  monopoly 
of  minufacturing  power.  The  natural  course  of  things  is, 
that  as  the  world  grows  richer  manufacturing  should  be 
extended  everywhere,  and  that  agricultural  industry  should 
more  and  more  be  carried  on  as  a  manufacture,  the  same 
economy  of  labour  as  in  manufactutiog  being  applied  to  it.  But 
it  is  inconceivable  that  this  growth  of  wealth  throughout  the 
world  should  make  England  any  poorer.  0.i  the  contrary,  what 
we  may  expect  to  see  is  a  constantly  renewed  demand  for 
English  manufactures,  such  as  sprung  up  two  or  three  years 
ago — a  demand  so  pressing  from  every  side  that  English 
manufacturers  and  workmen  could  almost  obtain  whatever  prices 
and  wages  they  asked.  If  there  is  now  an  appearance  of  re- 
action Buch  as  would  follow  inflated  prices  even  in  a  purely 
internal  trade,  and  if,  in  consequence,  more  manufactories  are 
brought  into  existence,  not  only  here  but  abroad,  there 
is  no  evidence  in  all  this  that  when  the  conditions  are 
changed,  and  the  demand  is  less  urgent,  tee  shall 
be  the  worst  sufferers  from  the  slackness  of 
demand.  On  the  contrary,  it  is  the  weaker  manufacturer,  who 
is  tempted  by  the  high  price,  who  is  Ukely  to  suffer  most,  and 
the  strength  of  his  English  competitor  in  dull  times  is,  in  fact, 
the  constant  complaint  of  tbe  foreigner.  On  the  whole,  then, 
we  are  satisfied  to  see  manufacturer  everywhere  extended, 
which  is  only  another  way  of  saying  that  the  whole  world  is 
getting  richer;  and  English  trade  must  change  very  suddenly 
indeed  if  the  increase  of  wealthy  customers  abroad,  as  well  as 
at  home,  does  not  bring  it  an  increase  of  custom.  The  par- 
ticular things  pr)daced  may  change  greatly,  and  the  facility 
for  change  is  one  of  the  strong  points  of  English  trade,  but 
although  it  is  important  to  notice  every  movement  in  trade, 
it  is  absurd  to  conclude  from  isolated  incidents  like  tuis 
supposed  American  shipment  of  iron  tha<;  our  whole  manu- 
facturing position  is  unstable. 


A'jiEKDUfcNTs  OF  THE  IscoME  Tax. — It  is  One  of  the  incon- 
veniences of  "Parliament  out  of  Session"  that  a  variety  of  pro- 
posals against  which  there  is  some  plain  and  conclusive  objec- 
tion, sufficient  to  prevent  themgotting  a  footing  in  Parliament, 
are  apt  to  be  aired  for  the  confusion  of  the  public  mind. 
Those  who  know  what  the  objections  are,  are  most  likely 
holiday  making,  and  if  not  they  are  so  sore  of  notbmg  ever 
coming  of  the  proposals  that  th»y  are  not  to  be  tempted  into 
controversy.  The  mischief  is  that  occaaiooally  some  purely 
visionary  idea  obtains  so  mtich  notoriety  that  trouble  must  be 
taken  about  it,  and  that  after  all  •  bad  diiection  is  given 
to  the  edacatton  of  the  popular  mind  on  the  subject. 
Of  this  sort  is  a  proposal  which  has  been  much  discussed 
of  late,  to  abolish  schedule  D  of  the  income  l«x  and  substituiu 
for  it  a  graduated  bouse  tax,  rising  in  tbe  scale  of  charge  in 
proportion  to  the  amount  of  rent  paid.  Now  a  conclusive 
Parliam  'utary  objection  to  any  such  scheme,  which  would 
effectually  prevent  any  responsible  minister  from  ever  present- 
ing it,  is  simply  this — that  if  ichedole  D  is  to  b«  abolished,  it  will 
be  impossible  to  tax  tbe  fuodhoMer,  and  if  tbe  fundholdcr  is 
not  to  be  t»sed,  schedule  A,  tbe  tas  on  hind  and  bouses,  which 
it  is  proposed  to  retain,  is  an  impossibility.  Ooe  has  only 
to  glance  at  the  Parliamnntsry  debates  of  the  last  twenty 
jroMt  to  f*nc7  tbe  storm  of  indignation  which  would  be  raised  | 
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if  it  was  deliberately  proposed  to  retain  scbedule  A  and  keep 
the  fundholders  exempt.  Even  now  half  the  agitation  about 
rates  is  based  upon  the  notion  thai  lands  and  houses  are  un- 
duly charged,  as  compared  with  property  in  the  funds  and 
the  like.  Perhaps  it  mav  be  urged  that  the  fundholder  may 
be  taxed  on  his  income  and  not  incomes  under  schedule  D, 
but  those  who  would  use  this  argument  forget  the  difficulty 
which  was  originally  found  in  taxing  the  fundhold  r  at  all, 
from  its  appeal ance  of  being  a  breach  of  faith  with  the 
national  creditor.  The  only  possible  defence  of  the  tax  was 
that  it  was  part  of  a  general  income  tax — that  the  fundholder 
was  only  made  to  surrender  to  the  State  a  certain  portion  of 
his  income  like  other  people.  What  is  to  be  said  to  the 
fundholder  if  all  incomes  are  not  taxed  ?  What  defence 
could  be  made  against  the  charge  of  repudiation  ?  But 
even  if  this  objection  were  got  over,  the  proposed  sub- 
stitute of  a  graduated  house  tax  would  be  impracticable. 
Not  to  speak  of  the  dangerous  likeness  to  an  impdt  pivgirssif 
which  this  proposal  has,  we  should  oppose  it  as  inadmissible 
for  another  reason.  This  is,  that  it  is  exceedingly  difficult 
to  mak'3  a  house  tax  really  fall  on  the  occupiers  at  all. 
Whenever  you  have  a  tax,  whether  local  or  imperial,  pro- 
portioned to  the  rent  of  a  house,  you  cannot  prevent  the 
tenants  from  considering  the  payment  as  part  of  their  rent. 
They  look  at  the  whole  sum  which  they  have  to  pay  in  re- 
spect of  the  occupation  of  the  house,  and  act  accordingly. 
The  consequence  is,  that  as  most  house  property  bears  a  large 
monopoly  rent,  the  real  effect  of  a  house  tax  is  not  to  burden 
the  occupier,  but  to  diminish  the  landlord's  rent.  The 
occupier  caa  defend  himself.  This  has  long  been  a  funda- 
mental difficulty  about  rates,  and  a  house  tax  of  the  kind  pro- 
posed would  be  a  new  rate.  We  are  aware  of  Mr  Mill's  high 
authority  for  a  house  tax,  but  Mr  Mill  did  not  excel  in  the 
practical  application  of  his  theories,  and  the  recent  discussions 
about  rates  have  enlightened  the  public  mind  a  good  deal 
about  their  nature  and  incidence.  It  would,  of  course,  be 
utterly  absurd  to  propose  to  Parliament  the  imposition  of  a 
new  and  heavy  rate. 

Alleged  Eepeoductite  Expenditure  in  Egypt. — 
As  an  illustration  of  the  contrast  which  is  now  presented 
between  the  semi-official  statements  as  to  the  allfged  material 
progress  of  Egypt,  and  the  actual  facts  of  its  recent  financial 
history,  we  may  place  side  by  side  two  extracts  from  the  in- 
telligence published  by  two  of  our  contemporaries  during  the 
present  week.  The  first  extracts  are  from  the  money  article 
of  the  Times,  evidently  from  an  inspired  source,  and  the  im- 
pression obviously  intended  to  be  given  is  that  Egypt  is  spend- 
ing a  deal  of  money  on  improvements : — 

Mr  John  Fowler,  acting  on  behalf  of  the  Egyptian  Ruilway  iVdminis- 
tration,  has  just  concluded  a  contract  with  Messrs  Sbaw  and  Thomson, 
of  Leadonhall  street,  for  50  miles  of  niilway  material,  for  an  extension 
of  the  railway  systom  in  Gontral  Egyjrt.  This  contrjct  i»  in  addition  to 
a  contract  for  100  milos  concluded  by  the  same  firm  in  April  last.  Tho 
coat  of  the  equipment  of  this  extension  will  exceed  half-a-milliou 
sterling,  and  tho  payments  are  made  by  the  bankers  of  His  Highness 
the  Khedive  in  London. 

In  addition  to  tho  snpplies  for  rails  and  railway  material  ordered  by 
the  Egyptian  liovernment  in  England,  it  is  stated  that  extensive  con- 
tracts for  tcleg'  aph  materials  havo  likewise  been  placed  with  an  eminent 
firm  of  telegraph  engineers  here,  for  whi;;h  the  necessary  payments  will 
also  be  made  by  Messrs  Oppenheim,  the  London  agents  of  the  bankers 
of  the  Khedive. 

The  second  set  of  extracts  is  from  the  Cairo  correspondence  of 
th«  Pall  Mall  Gazette,  and  exhibits  a  very  different  picture  : — 
Our  Viceroy  goes  on  borrowing  money  as  fast  as  he  can.  Tho  present 
loan  is  said  to  be  in  order  to  reduce  the  floating  debt,  on  which  ho  pays 
ahighcr  rate  of  interest  than  ho  will  pay  on  the  loan.  He  evidently  thinks. 
B8  some  people  think  of  our  own  public  debt,  that  tho  greater  it  is  the 
more  supporters  we  shall  have  in  time  of  need.  He  is  perhaps  moro 
jnstified  in  holding  that  theory  than  we  arc ;  at  all  events,  be  might 
find  it  moro  difficult  to  stand  alone,  and  certainly  such  would  be  the 
case  were  he  single-handed  to  lecore  tho  succession  to  bis  sou  Tawfik 
Paiha. 

The  Viceroy  has  caused  sach  heavy  taxes  to  be  levied  in  the  Soudan 
that  the  people  have  deserted  the  country,  and  whole  districts  which 
7*™ '"""erly  under  cultivation  are  now  entirely  abandoned.  No  cattle 
to  be  seen,  and  innumerable  "sikiyahs,"  or  wattr-whoels,  remain 
motionless.  '       ' 

How  are  these  two  opposite  accounts  to  be  reconciled  ?  The 
answer  we  think  will  be  found  partly  in  the  convenient  vague- 
ne«8  of  the  sUtements  in  the  flrst  set  of  extracts,  as  well  as 
the  entirely  prospective  character  of  the  improvements  re- 
ferred to.  There  u  little  specific  in  what  we  are  told  about 
the  telegraph*— no  ttatement  in  plain  figures  of  what  the 


amounts  really  are  which  are  made  tho  excuse  of  the  large 
epithets  applied  to  them.  And  the  specific  amounts  men- 
tioned as  regard  railways  is  certainly  not  large  as  compared 
with  the  constantly  increasing  burden  of  the  debt,  while  of 
course  there  is  no  guarantee  that  the  programme  will  be 
fulfilled.  Past  experience  of  the  me.agre  expenditure  on 
public  works  out  of  all  the  iaimense  sums  borrowed,  and  the 
evident  home  embarrassments  of  the  Egyptian  Government  at 
the  present  time,  fully  justify  us  in  believing  that  the  sums 
to  be  spent  in  public  works  will  be  altogether  moat  insigni- 
ficant. 


jJorcitru  Corrcsponnnuf. 


FEANCE. 

(FROH  OUR    OWN  C0RRKSP0NT)E!rT. ) 

Paris,  Septeaiber  18. 
The    returns  of  the    Bank  of   France  for  this  week,  last 
week,  and  for  the  corre.sponding  week  of  last  year,  are  as 

follow  : — 

Dkbtor. 
Sept.  18,  1«73.  Sept.  11,  1873.  Sept..l9,  1872. 

I  c  f  c  f  c 

Capital  of  the  Dank 1S2,500,000    0     ...    182,500,000    0    ...     182,500,000    0 

Prufits  in  ftddition  to  capital 

(Art.  8,  Law  of  Juno  9. '67)  7,6j4,210  03     ...        7,654,2«  08    ...        7,650,22130 

Reserve  r.f  the  bank  and  its 

branchts 22,105,750  11    ...      22,10.W50  14    ...      22.106,750  14 

Reserie  of  landed  property..  4.00l).000    0    ...        4.000.000    0    ...        4.000,000    o 

Special  reserve  24,3l>4,','()9  97     ...       24,361 209  97     ...       24,361,209  97 

Notes  in  cireulation 2,887,759,720    0    ...2,881.420,395    0    ...  2,39o,»97,H5    0 

Batiliuotes  to  order,  receipts 

payable  at  sight 9,657,815  92    ...        8,323,331  4>    ...        8J75,174  27 

Trea3ury    account   current, 

creditor   143.412,804  48     ...     126.167.994  09     ...    532,976,058  9« 

Current  accuuilti,  Paris 132,717.852  22     ...     138,012,410  62     ...     1»,5.4«6,128  40 

Do  branch  banks 23.113,997    0    ...      24,548,620    0    ...      2B,812,93»    0 

Dividends  payable  2,605,732     0    ...        2,751,117    0    ...        2,515,797    0 

Interests  on  securities  trans- 
ferred or  deposited  3,074,110  57    ...        3,329,706  71    ...        3,276,989  66 

Discounts  and  sundry  inte- 
rests   16,793,937  28     ...      15,876.672  99    ...      16,151,117  71 

Redi,jCounted    the    last   six 

months    4,778.387  68     ...        4,778.387  58     ...        3,063.393  80 

Bills  not  disposable 1,021,253  57     ...        3,147,151  16    ...        1,217,930  71 

Reserve  for  eventual  losses 

on  prolonged  bills    8,136.299  65    ,..        8.136.299  65     ...      14,000,000    0 

Sundries 4,989,926  19    ...        3,992.918  71    ...            969,740  79 

Total 3.178,751.071  63     ...3,461,640,085  17     ...3,411,502,699  70 

CRKDITOa. 

Cash  in  hand  and  In  branch  f  c  f  o  f  e 

banks  711,075,285  05     ...     708.869,991  60    ...    730.8!0,672  33 

Commercial  bills  over-due...  237.0i)l  77    ...        1 117,322  48    ...  473,660  33 

Commercial  bills  discounted, 

not  yet  due 171,336,825  41     ...     472,051,512  65    ...    456,429,893  71 

Bondsof  the  City  of  Paris.,.       19,237,600    0     ...       19,237,500    0     ... 

Treasurr  bonds 1,221,052,600    0    ...  1,221,052,600    0    ...  I,360,392,6e0    0 

Treasurv  bonds  (Tiealv    of 

June  2, 1873)  150.000,000    0    ...    160,000,000    0    ... 

Commercial     bills,     branch 

banks  486,570,093    0    ...    471,500,518    0    ...    370.833,e(>l    0 

Advances    on     deposits     of 

bullion     4,63.5,700    0     ...        4,436.700    0    ...      6.5,037,300    0 

Do  in  branch  banks 3,215,500    0    ...        3,169,600    U    ...        3  901,800    « 

Do    in    French    public 

securities :.      aO.OSS.iinO    0    ...      26.763,90«    0    ...      20.912,100    0 

Do  by  Drancb  banks 15,211,850    0    ...      15,116,460    0    ...      12,510.160    0 

Do  on   railway    shares 

and  debentures,.. 49,797,300    0    ...      49,858.800    0    ...      20,076,109    0 

Do  by  blMuch  banks 16,217,350    0    ...       16,203,160    0    ...      17,621,2*0    0 

Do   on    Cr^lit    Koncier 

bonds   30.75;i,8(X)    0    „.      30,753.100    0    ...        1,168,700    0 

Do  branches  070,800    0    ...  665,000    0    ...  731,300    0 

Do  to    the  State  (Con- 
vention, June  10, 1867)       80.000,800    0     ...      60,000,000    0    ...      60,000,000    0 
Qoverniuent  Slock  reserve...      ]2,»S0,75ll  11    ...       12,980,750  11    ...       12,980,760  14 

Do  disposable 67,021,600  11     ...      67,021,600  11     ...      66,460,508  81 

Rentes    Imuiobilis^es  (Law 

•f  June  9.  1857)    106,000,000    0    ...    100,000,900    0    ...    100,000,000    0 

Hot«l  and  funilture  ot  the 
bank,  and  landed  pro- 
perty branches 7.742.818    0    ...        7,740,945    0    ...        7.816,91S    0 

K.\penses  of  management  ...        2,661,216  38    ...        2,477,926  14    ...        1,698,166  13 
Advances    to    the    City   of 

Paris    ...  ...  ...  ...      3'.,625,000    « 

Sundries 15,734,339  27    ...      13,721,719  06    ...       4»,979,105  23 

Total  3,478.754,07163     ...  3.481,610.l>86  17     ...  3,4ll,502,58t  70 

The  above  return,  compared  with  that  of  the  preceding  weeic, 
exhibits  tho  following  changes : — 

Incrxask.  francs. 

Circulation    9,3;!!l,;i2,5 

Treasury  accotmt    17,274,810 

Cash 2,205,2!»4 

Trade  disoouutd 13,385,313 

Decrbask. 
Private  deposits  -6,729,181 

The  increase  in  i\.e  discounts  is  almost  wholly  in  the  branches, 
and  is  usual  at  this  season  from  the  enlarged  circulation  of 
money  during  the  harvest.  No  change  appears  in  the  account 
of  advances  to  the  State  or  the  City  of  Paris.  The  Treasury 
account  has  increased  by  17  millions,  in  preparation  of  the 
coupons  on  the  Threes,  Four-and-a-halfs,  and  Six  per  cents, 
which  fall  due  at  the  end  of  the  month,  and  for  which  about 
120  millions  are  required. 
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The  recent  note  of  the  French  GrOTemment  announcing  the 
completion  of  the  payment  of  three  milliards  to  Pmssia,  and 
the  amount  of  the  loan  paid  up  at  the  commencement  of  the 
month,  left  unexplained  the  situation  of  the  indemnity  account 
at  the  Treasury.  Althouj^h  a  sum  of  three  milliards  had  been 
received  on  the  one  hand  by  the  loan,  and  a  like  sum  had  been 
paid  to  Prussia,  the  two  sums  by  no  means  balanced  each 
other,  as  a  deduction  from  the  receipts,  has  to  be  made  for 
interests,  expenses,  and  exchange.  The  loan  of  three  mil- 
liards was  in  reality  for  3,498  millions,  the  supplement  of 
498  millions  representing  the  interests  for  the  fii-st  five  quar- 
ters, as  they  will  only  be  paid  from  the  ordin.ary  budget  from 
the  year  1874 ;  for  that  service  in  the  five  quarters  258  millions 
are  required;  100  millions  were  next  to  be  applied  to  the 
liquidation  account,  and  the  balance  of  140  millions  was  for 
exchange  and  the  costs  of  the  issue.  It  may  be  taken 
for  granted  that  this  last  sum  of  140  millions  has  already  been 
spent,  three-quarters'  interest,  or  155  millions,  have  also  been 
paid,  making,  with  the  three  milliards  remitted  to  Prussia,  a 
total  of  3,295  millions.  On  the  other  hand,  3.000  millions  have 
been  received  on  the  loan,  and  150  millions  in  gold  have  been 
borrowed  from  the  Bank  of  France,  together  3,150  mil- 
lions. The  balance  of  145  millions  has  probably  been  fur- 
nished by  the  Treasury  from  its  current  resources  by  the 
excess  of  receipts  over  expenditure,  or  by  the  unemployed 
funds  of  the  liquidation  account,  or  perhaps  by  an  increase  in 
the  issue  of  interest-bearing  Treasury  bonds,  should  the 
amount  not  have  reached  the  limit  of  400  millions  fixed  by 
law.  The  145  millions,  if  taken  from  the  available  ordinary 
receipts  of  the  Treasury,  represent  the  funds  with  which  the 
reimbursement  of  200  millions  to  the  Bank  haa  to  be  made 
this  year,  and  which  will  be  replaced  by  the  installments  of 
the  loan  coming  in  within  the  next  three  months.  The  498 
millions  which  at  the  beginning  of  September  were  still  to  be 
received  on  the  loan,  will  therefore  go  to  reconstitute  the  145 
millions  just  referred  to,  to  pay  the  remaining  two  quarters' 
interests,  or  103  millions,  to  repay  the  special  loan  of  150  mil- 
lions in  gold  from  the  Bank,  and  to  furnish  100  millions  to 
the  liquidation  account 

The  situation  of  the  discount  market  continues  the  same. 

Bankers'  paper  is  negotiated  with  difficulty  at  4J  to  4t,  and 

]    commercial  bills  find  accommodation  only  at  the  Bank  of 

,  I  France.     The  expected  rise  in  the  Bank  rate  at  London  not 

'  I  haviag  taken  place,  the  demand  fur  bills  is  less  active,  and  the 

I  [  exchange  has  receded  to  25f  35c  for  long  paper,  and  25f  38c 

I  i  for  short.     Amsterdam  is  offered  at  209f  long,  and  210f  short 

I '  the  loo  flurins :  Hamburg  is  unchanged  at  124i  and  124|  the 

lOO  marks ;  the  demand  for  Berlin   has  been  active  at  372^ 

•I  372 J  the  lOOthalers;  and  Vienna  at  323  the  100  florins, 

;    ••  low  nites  arising  out  of  the  embarraasments  in   the  Ger- 

,  man  markets  having  induced   the  reimportation  of  a  certain 

quantity   of  securities,   particularly   Lombard   and  Austrian 

railway  shares ;  Frankfort  is  at  212f  and  213f  the  100  florins ; 

St  Petersburg,  337f,  long  or  short,  tiie  KX)  roubles ;  Madrid 

is  inquired  after  at  512i,  guaranteed   payment   in   gold  or 

silver ;  Barcelona,  5154  ;  Italy  loses  12  per  cent,  for  paper;  for 

gold,  par  to  i  premium ;  French  gold  iu  demand  for  Germany 

at  4f  i>er  thousand  premium  f<jr  20-franc  pieces ;  2f  50c  per 

thousand  for  small   coin;  silver  5-franc  pieces  are  at  }  per 

thouHand  prem. 

The  Bourse  during  the  week  has  lieen  heavy,  and  prices 
have  generally  not  been  maintained.  The  speculation  for  the 
ria«ia<i\'  1,  and  haa  taken  advantage  of    the  present 

TAtetili'  "If  before  the  settlement.     The  evacuation 

of  the  til!  a  ■J  >  I  >v  the  Germans  has  exercised  no  influence  on 
the  money  mark<-t ;  any  favourable  ••ff<-ct   it  might  have  pro- 
duce*! had  tn-.-n  diHcounted.  and  any  intentionit  of  making  the 
o<-ca«ion  a  jprrt<-xt  for  politiiral  manifestations  were  abandoned 
iti  I  r.-..  ii.i-  of  thi'  firm  attitude  of  the  Government.     Turkish 
in  (iv<«  hiid  advancc-d  a  few  centimes,  but  have  since 
.    to  liiJit   work's  rates.      Eiryptian   7  per  cents,   are 
■    '        it  >■»> ;  Viceroy,  18*i<j,  has  improved  3f  7.'ic,  t<i  458f  75c; 
•       '■    -  !"in   is  unvnrie<I,  4;Jlf  25c:  Bank  of  France  shares 
■  in  the  week,  and  all  finance  companies  are  lower; 
1  al  have  sufferc<l  from  a  report  that  one  of  its 
liAil  altM'onded,  Itaving  a  deficit  of  more  than  half 
n  ;  the  rumour   is  confirmed,   but  no  part  of  the   loss 
I  he  Company.     Subjoined  are  to-day  s  quotations  for 
int : 

Scptenibor  1 1.          S<-pt«n)bor  18, 
r     e  (     • 

".1  l.'»     fi7  2i>xd 

'j-i  321  »2  as 

»l   »2|  91  87i 

«l  60    82    0 

S24    0    625    0 

62  m   «2  no 

0  480    0 

62    0  62    0 

S2H     0  S29     0 

98f  ^.  98| 

I'o  20 

lor     107| 


Thr»««    

FiTM,  .'.01  :a)c  paid   

Do  all  paid  up    

Fonr-and-lUK  

MorKas  Laaa 

Italian 

Italian  Tot>aeeo 478 

OtUman  KiT««  , 

Ottoman,  1869  

RnMia.  1870 

Spanitb  Extarior  

Uoit«d  Statea  6-20    


f        0 

ParnTian    71  75 

HondarKS    oG     0 

Bank  at  France  (cash) 4255     0 

Uomptoir  d'Esconipte  536  25 


f  s 

72  50 

,...       57  0 

....  4230  0 

....     537  50 

Cradit  Fonoier  805    0     803  75 

Credit  MoWilier 393  75     392  50 

Socie'te  General*  572  50     5G7  50 

Banqua  de  Paris  etdes  P.  Baa  1115     0     1113  50 

Parisiaa  Gas  718  75     717  50 

Northern  Railway 1016  25     1016  25 

0     532  50 


Western 53; 

Orleans 845     0 

SUsiern  517  50 

Pari8-M«diurran*a» U20     0 

Southern  COO     0 

South  Austrian  Lombard 401  25 

Suez  Canal 445     0 


848 
517 
918 
51)5 
401 
440 
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The  negotiations  between  the  Minister  of  Public  Works  and 
the  railway  companies  to  obtain  a  reduction  in  the  tariffs  for 
the  transport  of  com  and  flour  have  been  brought  to  a  suc- 
cessful termination,  and  have  been  the  subj  jct  of  a  decree 
fixing  the  reduced  rates,  which  will  take  effect  fi-om  the  20th 
inst.  Clauses  in  the  cahUr  </<.<  cliarges  of  the  various  com- 
panies required  them  in  the  event  of  the  price  of  wheat 
exceeding  20  francs  per  hectolitre  on  the  Pai-is  Biarket,  to 
convey  it  at  a  rate  not  exceeding  seven  centimes  per  ton  per 
kilometre.  Special  tariffs,  adopted  on  certain  lines,  or  por- 
tions of  lines,  had  already  made  reductions  on  that  maximum, 
but  subject  to  conditions  of  a  minimum  distjince,  and  for 
complete  truck  or  waggon  loads.  By  the  new  convention 
the  reductions  become  general.  The  new  tariffs  are 
as  follows  : — For  a  distance  not  exceeding  200  kilo- 
metres (125  milesl,  six  centimes  per  ton  per  kilometre ; 
for  from  200  to  400  kilometres,  five  centimes,  provided  that 
the  total  charge,  including  loading  and  unloading  and  station 
dues,  be  not  less  than  12f  per  ton  for  the  entire  distance ;  for 
from  400  to  800  kilometres,  four  centimes  per  ton  per  kilo- 
metre, with  a  minimum  of  20f  per  ton;  and  beyond  800 
kilometres,  3J  centimes,  and  a  minimum  of  32f  per  ton.  An 
additional  concession  consented  to  by  the  railway  companies 
is,  that  in  the  event  of  the  goods  employing  several  lines  to 
reach  their  destination  the  charge  shall  be  calculated  on  the 
total  distance  travelled,  the  companies  dividing  the  amount 
pro  r<ila.  The  new  tariffs  will  subsist  until  the  end  of  the 
year,  after  which  they  may  be  terminated  on  a  week's  notice ; 
tbey  will,  however,  in  no  case  be  applied  unless  a  declaration 
is  made  by  the  sender  that  he  claims  the  benefit  of  the  new 
nitcs,  in  default  of  which  the  ordinai-y  charges  will  be  made. 
The  present  reduction  is  equivalent  to  about  thirty  per  cent, 
on  the  former  rates. 

The  Civil  Court  of  Paris  has  just  heard  a  suit  between 
the  Treasury  and  the  Spanish  Credit  Mobilier  relative  to 
the  payment  of  the  stamp  duty  on  the  shares  of  that 
company.  M.  Delessert,  as  legal  representative  of  the  com- 
pany, had  been  charged  with  the  payment  to  the  Treaaury  of 
the  annual  tax  of  five  centimes  per  lOOf  on  the  half  of  the 
capital  supposed  to  be  raised  in  France,  or  7,500f  per  quarter. 
The  payments  were  regularly  made  down  to  the  first  quarter 
of  1870.  Two  payments  on  accouut,  together  17,559f,  were 
subsequently  ma!de  in  February  and  April,  1872.  The  Com- 
pany's capital  hud  ^n  the  meantime  been  reduced  by  one-half 
by  the  cancelling  of  57,000  shares  in  April,  1808,  and  of  63,000 
shares  in  April,  1870,  but  no  notice  of  the  change  was  given 
to  the  French  Stamp  Office  until  the  18th  November,  1871. 
The  Spanish  Credit  Mobilier  now  demanded  the  restitution  of 
the  sums  overpaid  in  the  ijuartei-s  between  July,  ItMiS,  and 
April,  1870,  while  the  Treasury  refused  to  recognise  the  re- 
duction of  the  capital  before  the  I8th  Nov..  1871,  the  date  of 
the  notification,  and  claimed  a  sum  of  5o,.''>07f  for  the  tax  down 
to  the  1st  Januai-y,  1873.  The  Court  rcie<;ted  Wh  demands; 
that  of  the  company  on  the  ground  that  by  a  law  of  Art.  VII. 
of  the  firat  lt<'public  no  registration  dues  regularly  paid  could 
)>e  reimburHcd,  and  that  the  company  had  only  to  bhime 
themselves  for  their  negligence  in  not  rectifying  the  original 
declaration  and  deuianding  a  rc<luclion  in  proportion  to  the 
reduced  capitjil ;  that  of  the  TreaMiiry  for  the  ruanou  that  na 
the  reductions  of  capital  were  not  contcnled,  the  baa«  of  the 
tux  on  the  shares  cancelled  hud  cttiised  U>  <'xist.  The  dliiin  of 
the  TreajBury  was  in  conm-qucuco  reduced  to  27,724f,  and  both 
parties  were  ordered  to  pay  their  own  costs. 

llie  forgeries  on  the  Bank  of  France  are  becoming  uioro  and 
more  frm^uent.  Two  other  triuls  for  this  crime  have  taken 
place  during  the  lost  week,  one  in  I'urin  and  the  other  at 
ToiiloiiHc,  and  in  both  ciues  the  partiee  with  their  accomplices 
conv<rt<-d  and  oondemned.  Hie  imitutionH  were  mode  by 
lithography,  and  appear  to  bare  been  sufficieutly  good  for  a! 
number  of  tbo  not«e  to  get  into  circulation.  Two  Frenchmen 
have  likewise  been  arreated  in  Belgium  on  a  similar  charge, 
and  app<-ar  to  bava  caused  a  difficulty  bctwiM-n  the  judicial 
uiithoritiea  iu  the  two  ciiintrics.  The  French  (jovernnienl  bad 
demanded  tbc  extrailition  of  the  priaonei-s,  but  this  has  been 
reftued  by  the  Belgians,  who  intend  to  tvj  the  men  at  homo, 
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the  notes  having  boon  forged  and  uttered  in  Belginm.  Tbese 
notes  were  very  carefully  execvited  by  an  engraver,  and  about 
a  thousand  of  them  have  been  put  in  circulation  in  Prance  or 
Belgium.  In  every  one  of  the  cases  recently  discovered  the 
notes  forged  were  those  of  twenty  francs. 

Notice  was  given  in  April  last  by  the  Ministry  of  Finance 
that,  in  view  of  the  drawings  for  reimbursement  of  the  Six 
per  Cent.  Loan  of  1870,  and  to  determine  the  rights  of  scrip 
certificates  not  exchanged  for  the  definitive  titles,  an  allot- 
ment ex  olficto  would  be  made  of  the  latter  still  remaining 
unclaimed  in  the  hands  of  the  Treasury.  The  Journal  U[]lcid 
has  now  published  the  numbei'S  of  166  cei-tificates  xinchanged, 
and  those  of  the  con-esponding  bonds  allotted  to  them. 

The  Messageries  Maritimes  Company  announce  the  pay- 
ment of  the  half-yearly  bonds  on  the  Ist  October;  for  the  Six 
per  Cents,  at  the  rate  of  14f  55c  for  the  registered  bonds,  and 
1-if  05c  for  those  payable  to  bearer;  and  for  the  Five  per  Cents. 
at  12f  12Ac  and  llf  70c  for  the  two  classes. 

The  com  market  has  been  declining  during  the  week,  and 
although  the  offers  are  limited,  buyers  hold  off  in  the  expec- 
tation of  lower  rates.  Choice  native  wheat  is  quoted  38f  to 
40f  50c  the  100  kilos  ;  flour,  eiijht  marks.  87f  75c  for  delivery, 
and  87f  50c  for  November  and  December  the  sack  of  157  kilos  ; 
superior,  85f  75c  and  85f.  A  fall  of  50  centimes  has  taken 
place  in  to-day's  market.  Australian  wheat  is  at  41f  50c  to 
4'2f;  Calif ornian  or  Spanish,  41f  50c ;  Chili,  41f  the  100  kilos 
at  railway  station  in  Paris. 

The  following  is  a  return  of  the  foreign  trade  of  Prance 
during  the  first  seven  months  of  the  year  compared  with  the 
corresponding  period  of  1872  and  1870 : — 
Imports. 
1873.  1872.  1870. 
francs.                      francs.                     francs. 
Articles  of  food  ...      412,989,000  ...      478,357,000  ...      414,003,000 
Raw  materials  and 
natural    produc- 
tions     1,192,225.000  ...    1,150,272,000  ...    l,29t,179,000 

Manufiictares  202,805,000  ...       294,551.000  ...       178.163,000 

Other  articles  93,174,000...       106.248,000...        90,354,000 


Total 1,901,253,000  ...    2,029,422,000  ...    1,976,099,000 

Exports. 

Manufactures  1,307,879,000  ...    1,149,542,000  ...    1,017,757,000 

Articles  of  food,  raw 
materials,  and 
natural    j^roduc- 

tions 898,358,000  ...       766,571,000  ...      659,416,000 

Other  articles  IU.920,000  ...       106,670,000  ...         79,056,000 


Total 2,318,163,000  ...    2,022,783,000  ...    1,756,229,000 

The  amount  of  the  returns  for  the  six  months  being 
deducted,  the  trade  in  the  seventh  month  is  seen  to  be  as 
follows  : — Imports — Articles  of  food,  72i  millions ;  raw  mate- 
rials, &c.,  228J  mills ;  manufactures,  26J ;  other  articles,  12i 
mills — total,  340J  millions.  Exports — Manufactures,  209 
millions ;  articles  of  food,  raw  materials,  &c.,  143  millions ; 
other  articles,  13^  millions — total,  365i  millions. 

The  movement  of  the  precious  metals  during  the  same  period 
of  seven  mouths  was  as  under; — 

luPOBTS. 

1878.  1872.  1870. 

franes.  francs.  francs. 

Geld  bullion  7.497,000  ...       10,561,216  ...  63,484,525 

Gold  coin    66,940,800  ...       84,417,738  ...  164.426,400 

Silver  bullion 139,070,947  ...  31,246,085  ...  26,408,184 

Silver  coin 46,014,694  ...  139,989,173  ...  46,139,920 


Total 


259,532,441     ... 

EXPOBTS. 

Gold  bullion   2,560,200     ... 

Gold  coin    191,926,400     ... 

Silver  bullion 8,549,955     ... 

Silver  coin 120,8.58,711     ... 


266,214,212     ...     300,659,029 

6,797,280  ...  77,811,500 

59,190,400  ...  80,183,700 

6.173,265  ...  23.494,900 

21,36.'),861  ...  49,812  000 

Total 323,395,266     ...       93,526,806     ...     231,302,100 

The  imports  of  gold  and  silver  in  the  month  of  July 
amounted  to  38J  millions,  and  the  exports  to  81  millions.  The 
exports  from  the  commencement  of  the  year  down  to  the  end 
of  the  seventh  month  exceeded  the  imports  by  63,862,825f,  or 
2,564,513/.  The  exportations  of  gold  and  silver  coin  to  Ger- 
many were  as  follows  : — 

Gold  Coin.  Siver  Coin. 

friBics.  francs. 

First  four  months 1,744,000     81,669,352 

Mouth  of  May    29,542.400     8.355,814 

—  June  64,668,800     32.999,852 

—  Jnly   64,073,600     15,626,819 


.      .  160,028,800    88,551,837 

The  indirect  revenue  received  during  the  seven  months 
iS'-T^'-Jiu  ^  ^^'"^  millions,  against  475J  m  the  same  period  of 
l«/a.  The  principal  items  with  the  increase  compared  with 
last  year,  arc  the  foUowing :— Customs  import  duties,  116 
mi  1008  +  43  millions;  potable  liquors,  spirits,  Ac,  177 
miUionB  +  24  millions ;  native  sugar,  SSmiUions  +  30  milUons  ; 
tobaoco,  166  millions  +  18  millions 


The  following  are  the  latest  quotations  in  the  produce 
markets  at  Havre  per  50  kiloa  (1  cwt),  duty  paid  : — 

CoTTOX. — New  Orloaus  low  middling,  HOf ;  good  ordinary,  !04f ; 
Georgia  low  middling,  llOf;  Brazil  Sorocaba  fair,  109f;  Oomra- 
wuttee  good  fair,  80f;  Bengal,  oOf.  luiportations  last  week,  1,648 
bales;  sales,  20,533 ;  stock,  113,300,  of  -xhich  34,970  from  tke  United 
States,  against  234,990  and  36,430  at  the  same  date  in  1872. 

Coffee  (In  bond).— Cape  Hayti.  112f;  Rio,  llOf;  Gonaivos,  113f; 
Guatimala,  120f ;  Santos,  113f;  Porto  Rico,  121f.  Importations  last 
week,  8,710  bags  and  104  tiercos ;  deliveries,  14,844  and  67;  stock, 
172,531  and  1,176,  against  81,406  and  511  in  same  week  of  last  year. 

HmES. — Uruguay  salted,  89f ;  Valparaiso  dry  ox,  98f  50c ;  cow, 
105f ;  Lima  salted,  75f  50c ;  dry,  90f ;  Rio  Janeiro  salted,  75f ; 
Pernambuco  drv,  115f  50c;New  York  salted,  66f  oOo;  Monte  Video, 
88f. 

Tallow.— Monte  Video  ox,  50f. 


COMMEECIAL    AND    MISCELLANEOUS     NEWS 


Mr  James  Sanderson,  writing  on  the  subject  of  the  yield  of  wheat 
for  1873,  says  tbat,  taking  the  average  area  under  wheat  in  the  United 
Kingdom  to  bo  3,800,000  acres,  and  deducting  20  per  cent,  for  the  re- 
duced area  of  this  year,  and  estimating  the  yield  to  be  24  bushels  per 
acre,  or  20  per  crnt.  shoit  of  the  average  yield,  tho  total  product  of  this 
year's  wheat  crop  will  be  9,120,000  qrs,  or  a  deficit  for  the  short  area 
of  2,850,000  qrs,  and  for  tho  deficient  yield  2,280,000  qrs,  making  a 
total  defi.it  of  5,130,000  qrs. 

In  the  Ihimrd  coUeries  at  Lie'ge,  recently  visited  by  the  members  of 
the  Iron  and  Steel  Institute,  there  are  600  men  employed  about  the  col- 
lieries, who  raise  500  tons  of  coal  per  day.  The  coal  costs  6s  6d  per 
ton  to  raise,  and  sells  for  2l3  per  ton  in  tho  market.  These  collieries 
originally  cost  4,000/ to  start,  having  been  opened  about  17  years  ago. 
There  has,  however,  been  a  sum  of  160,000/  paid  out  of  profits  for  ex- 
tensions, besides  which  the  proprietors  have  for  16  years  received 
dividends  at  the  rate  of  100  per  ceut.  for  the  capital  invested.  The 
dividends  are  expected  to  reach  16,000/  this  year,  or  at  the  rate  of  400 
per  cent. 

It  is  of  interest  to  observe  t  :e  destination  of  the295,213  emigrants  de- 
parting from  tho  United  Kingdom  in  1872,  As  many  as  233.747,  nearly 
four-tifthsof  the  whole  number,  weutto  the  United  States — 140,969males 
and  92,778  females.  There  went  to  tho  Australian  colonies,  1.5,876; 
to  British  North  America,  32,205  ;  lo  the  West  Indies,  2,231 ;  to  India, 
1,841;  Straits  Settlemi'nt,i,  76 ;  Central  and  South  America,  the  large 
number  of  6,411 ;  to  the  Cape  of  Good  Hope,  1,450;  to  Natal,  £86;  to 
China,  349 ;  to  Japan,  13 ;  to  Western  Africa,  St  Helena,  and  Madeira, 
290  ;  to  Malta,  141 ;  to  the  Falklands,  64  ;  to  Mexico,  63 ;  to  Mauritius, 
56;  to  Ea.'itorn  Africa,  7;  to  Aden,  1.  Of  the  68,951  "general 
labourers,"  no  less  than  62,494  went  to  the  United  Slates;  of  tho  2,490 
agi-icultural  labourers,  gardeners,  &c.,  only  584  went  to  the  United 
States,  286  to  British  North  America,  and  as  many  as  1,350  to  Aus- 
tralasia ;  of  the  9,170  farmers,  7,562  went  to  the  United  States,  as  many 
as  1,215  to  British  North  America,  334  to  Au.stralasia;  of  tho  23,193 
mechanics,  16,570  went  to  the  United  States  and  6,454  to  Btitish  North 
America ;  of  the  5,569  miners  and  quarrymen,  4,977  wont  to  the  United 
States,  440  to  Australasia,  08  to  British  North  America  ;  of  the  299 
coal-minors,  290  went  to  the  United  States ;  of  tho  1.001  clerks--,  only  481 
wont  to  the  United  States,  215  to  Australasia,  90  to  British  North 
America;  of  the  .501  (male)  domestic  serv,ints,  390  went  to  the  United 
States,  42  to  British  North  America,  40  to  Australasia.  Of  the  13,838 
female  domestic  rud  farm  servants,  10,925  went  to  the  United  States, 
643  to  British  North  America,  as  many  as  2,018  to  Australasia ;  of  tho 
1,470  gentlewomen  and  governe.-^ses,  no  more  than  811  went  to  tho 
United  States,  306  to  British  North  America,  121  lo  Australasia.  Of 
the  118,190  emigrai.ts  whoso  na'ive  country  was  England,  82,339  went 
to  the  United  .Slates.  16,091  to  British  North  Ameiicj,  11,61!  to  Aus- 
tralasia, 7,549  to  other  parts;  of  the  19,541  emigrants  of  Scotch 
nationality,  12,091  went  tho  United  States,  4,254  to  British  North 
America,  1,571  to  Australasia.  1.025  to  other  parts ;  of  tho  72.763  emi- 
grants of  Iri  h  natiimality,  66,752  went  to  the  United  States,  3,437  (the 
great  nisjorily  embarking  at  Londondeny)  to  British  North  America, 
2,066  to  Australasia,  508  to  other  jiarta  ;  of  the  79,023  foroii;ner.H  emi- 
grating through  tho  ports  of  this  country,  08, 137  went  t)  the  Unitei 
States,  7,805  to  British  North  America,  610  to  Australia,  2,471  to  other 
parts.  The  nationality  of  the  other  emigrants,  only  a  few  in  uumljor, 
was  not  ascertained. 

According  to  the  official  statement  recently  issued  for  1871,  the  popu- 
lation of  British  India  is  stated  at  190,663,623 ;  of  the  Straits  Settle- 
menti-,  308,097;  of  Ceylon,  2,40,">,287;  Mauritius,  318,584.  The  popu- 
lation of  Canada  is  returned  at  2,812,367  in  Ontario  and  Quebec, 
887,800  in  Nova  Scotia,  285,594  in  New  Brunswick,  11,953  in  Manitoba, 
10,586  (exclusive  of  Indians)  in  British  Columbia,  94,021  in  Prince 
Edward  Island,  and  the  ])opulation  of  Newfoundland  146,536,  making 
a  total  of  British  North  America  of  3,748,857,  exclusive  of  all  inhabi- 
tants there  may  bo  in  the  vast  stretch  of  country  between  Canada  and 
British  Columbia.  Tho  pnpulat'on  of  Australia  is  stated  as  1,978,748; 
of  Victoria,  752,445 ;  Now  South  Wales,  519,189  ;  New  Zealand,  266,986 ; 
South  .\ustralia,  187,851;  Queensland,  12.5,146;  Tasmania,  101, 785; 
Western  Australia,  2,5,358.  Tho  population  of  the  West  India  Islands 
is  given  as  1,062,077;  Jamaica,  500,154;  Barbadoes,  102,042;  Trinidad, 
109,038.  The  population  of  British  Guiana  is  193,491 ;  of  Honduraa, 
24,700.  Then  also  come  the  Capo  of  Hope,  with  a  populatioi  of 
500.158;  Natal,  289.773;  Gold  Coast,  408,070;  Sierra  Leone,  55,378; 
Gambia,  14,190;  St  Helena,  6,444;  Hongkong,  124,198;  LabuaD, 
4,898;  Falkland  Isles,  811;  Bermuda,  12,121;  Malta,  141,918;  and 
Gibraltar,  10,454,  both  tho  Last  two  exclusive  of  the  military.  Th« 
total  reaches  the  vasit  number  of  202,343,872  souls.  In  some  in- 
stances thenumker  stated  is  known  to  bo  below  tho  real  number. 
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BANK    BETURNS   AM)    MONEY   MARKET. 
BANK    OP    ENGLAND 

As  Acconrr  pnrsuant  to  the  Act  20tli  and  loth  Victoria,  cap.  32.  for 

thn  week  ending  on  Wednesday,  the  17th  dav  of  Soptcmber,  1873. 

ISSUE  DEPARTMENT. 

....  ^38,277,040  I  Government  debt XH.Olo.IOO 

Other  securities  3,984,900 

Gold  coin  and  bnUion    23,277,640 
I  Silver  bullion  


Net4s  iasned., 


38,277,640  I 
BANKING  DEPARTMENT. 


38,277,640 


Proprietors' capital ...  414,553,000 

Rert 3,842,91)1 

Public  deposits,  in- 
eluding  Exchequer, 
Savings'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...       7.359,:{01 

Other  deposits 22,057,059 

Seven-day  and  other 

bills    477,909 


Government  securities  X13.270,1G8 

Other  securities  21,673,249 

Notes 12,711,860 

Gold  and  silver  coin...  634,983 


48.290,260  , 
Dated  September  18.  1873. 

TUK  OLD   FORX. 

The  above  Bank  accounts   would,    if  made   out  in  tht  old 
form,  present  the  following  result  :  — 

LiABiuTiss.         £          I                       Assets.  £ 

Oircnlatien  (including                           Securities r..'>,390,417 

Bank  post  biUs) 26,043,689  ,  Coin  and  bulUon  23,912,623 

PubUtt  depoaiU 7,359,301 


48,290,260 
F.  MAY,  Chief  Cashier. 


Private  deposit* 


22,057,059 


55.460.049  5;»,303,040 

The  balance  of  Assets  above  Liabilities  being  3,842,tl'.II/,  u  •Ul«d  in 
the  above  account  under  the  head  Ussr. 

FRIDAY  NIGHT. 
The  preceding  acconota  compared  with  those  of  laat   week 
exhibit — 

Increase.  Decrease. 

£  £ 

Cirrnlation  (exelndicg  Bank  Post  Bills)  275,145 

Public  deposits  457,168     

Other  deposiu    121,337 

Qovemment  securities 11,759    

Other  SMjorities 219,178     

Ballion    *.  106,082 

liMt 8,5,484     

RMerve  16!t.0«3     

Th«  foUowiog  ia  the  o£Bcial  return  of  the  cbeques  and  bills 
cleared  at  the  Bankers'  Clearing-bouse : — 

Week  ending  Week  ending  Week  ending 

Sept.  17,  Sept.  10,  Sept.  18, 

1878.  1873.  1872. 

Thorsday fI3,l89,00C     £17,398,000     X12,817,000 

Friday  ...,„ 8;j,3C3,000     14,848,000     85,766,000 

SatoriUy  21,35H,000     lr;.9<lO,000     20,709,000 

Monday 1 7,4.'.r,.rH)0     :;!.7M.-,000     16,203,000 

Tuesday    U;,64;i,iKX)     15,201,000     16,628,000 

Wedii«iday   l.-..«72,0OO     14,720,000     16,709,000 


ToUl 117,698,000     92,852.000     118,792.000 

JOHN  C.  POCOGK,  Deputy-lnspoetor. 
Bankers'  Clearing-house,  September  18,  187.'i. 
The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both   departments.  Banking  Deposits,  Banking  Securities, 
Reserve,   and    Rate   of   Discount,   for   three    months   ending 
17th  September,  1873  :— 
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Subjoined  is  our  usual  table,  affording  a  comoarative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  %s 
as  well  as  ten  years  back,  viz  : — 


At  csrrespondingf  datss  -  Sept.  IS, 
with  the  present  week.        1883. 


Sept.  21, 
1870. 


Circolatlon,     excludingj 

bank  post  bills . 
Public  drpoitts  . 
Other  (ieposits  .... 
Government  ^^ecurttjea.^' 

Other  securities   ' 

Reasrve  of  notes  &  coin' 

Coia  sad  bullion 

Bank  rate  of  discot^t...i 

Price  of  Console  ' 

Averag*  pries  of  wheat 
Bxcfasage  onPi<ri>(ihrt) 

—  Amsterilain  ditto... 

—  HaniburgOinontbs) 
Cl'^rl'k'-boiise  return  „ 


!1.«7,105  ! 
7J71,510  j 
13.484,439  i 
11,091,284  I 
19,il3,«68  i 
9.338.P31 
lS,iSl,546 
i  %       I 
93i         I 
4ts     U     i 
25  2<  3£i  ( 
11  16(     17i 
13  $i     8} 


SeptJOt 
1871. 


£ 

23,070,015  i 

8,283,405  ' 

18,358,23t  j 

12.4S3.399  I 

17,615.513 

I3.706,4'i6 

21,770,471 

3  %         ! 

S3) 

48s    a<! 

11  ISi     18{ 

13  10  101 
70.«S9.I)00 
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£ 

14.788.046 

e.414.»>l 

2t>  341,485 

14,043,36t 

17,781,348 

13,711,l!6 

■-•3,497,190 
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»3 
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Sept  18, 
1872. 
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36.785,785 
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20,191,920 

13,323,411 

33,034,««7 

11,«1,447 
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Sept.  17," 
1873. 
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36,665,780 

7,339.301 

22,«>7,039 

13.370,188 
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13,3W.»B 

23,^l!3,833 
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64i    7d 

I  25  36    45 

!  13  01     U 

2063 
l!7.«9.S.iKlO 


The  amount  of  the  "other"  depootts,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
5  028,717/;  in  1870,  an  excess  of  740,692/;  in  1871, 
an  excess  of  2,560,236/;  and  in  1872,  a  deficiency  of 
2,812,747/.     In  1873,  there  is  aa  e.\cess  of  383,810/. 

In  1863,  the  supply  of  money  continued  abundant,  but 
there  was  rather  mora  demand  for  it  than  in  the  previous 
week.  The  Government  had  decided  on  detaining  the  iron- 
clads being  built  by  Messrs  Laird  presumably  as  Confederate 
Cruisf^rs. 

In  1870,  although  the  bank  had  not  reduced  its  rate,  the 
money  market  was  becoming  weaker.  The  stock  marks  ts 
were  showing  more  strength,  chiefly  because  more  hope  was 
entertained  that  the  war  in  France  must  speedily  end.  Paris 
was  rapidly  being  invested. 

In  1871,  the  bank  advanced  the  rate  from  2  to  3  per  cent, 
somewhat  unexpectedly,  there  being  apparently  no  immediate 
cause  for  its  doing  so.  The  stock  market  was  in  consequence 
not  a  little  disturbed,  and  business  for  a  time  almost  sus- 
pended. Large  prospective  demands  for  gold  were  expeott^d, 
for  which  the  bullion  in  store  and  in  sight  could  not  provide. 

In  1872,  there  was  a  steady  demand  during  the  week  for 
money,  increasing  in  force  on  the  banks  on  Wednesday.  The 
directors  therefore  raised  the  rate  ^ — to  4  per  cent. — on  that 
day,  but  the  tone  of  the  market  wat  such  that  another  rise 
was  expected  shortly.     The  stock  market  continued  dull. 

The  account  of  the  Bank  of  France  for  the  week  ending 
September  18  shows  the  following  changes  :— 


Decrwue. 


t48.b00 


Sepu  18.  Sept.  11.  lacressh 

Assns.  M  t  £ 

Cub 28,4u,aos  ^  taMtfioo  ...    saxMo  . 

rrivale  Mnirlties.„ 45.094^0    ■■■    44^546,000    ...    (40,000    . 

Treasury  bonds _...    UsitijOK    ...    64,a6A«aO 

LlASILITIBS. 

NuUa  IICSIMVMO    ...  115,610.000    ...    aM/MW    . 

OorernuMnt  dsposlU  5,738,000    ...      5.0t7/)00    ...    SVi/MlO    . 

Privale  deposiu    7,134,000     ...       7UI<3,«00 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compare*!  with  the  previous  statement  •:— 

IIAMBUKO  BANK— Wsek  endlBt  Rsptmber  11. 

Sept.  II.  Sept.  4.  liicrssss.       Dscnase. 

£  e  £  e 

Omeslls  of  bnlUen.  Ac 640.000    ...        SSS.ono . .      W/WO 

AUsrRIAM  NATIONAL  BANK— Wstk  .nJlii«  Hoplemliw  10. 

Ssyt.  10.  Bpl.6.  latrwes.       DMnasa. 

Assan.  £  £  £  £ 

Cein  sad  buUloo  liMStOOO    ...    llSia.66e    ...     ni.0T«    

IXsrsunissnd  S'lnuwss..,.-    tljUflM    ...    UiWMOe 

1.I4SII.ITIKS. 

Ctrcalatloa 11,716;^    ...    tIjUOfitO 

THE  NKTHEKLAMM  BAXK— Wssk  sadtaf  Bpieali'r  s. 

lt*pi.S.  BspCl.  Incroass.       Daersasfc 

Aasrrs  £  M  £  ^ 

(Ma  aid  ballKMi'  „ S4mN0    ~.     UHfKO l"^"* 

DUeaonta  an  I  sdnuKH 8,656,000    ...      tJUVK« 
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1':  .  oUKT  AND  MoNKT  Mabkkt.— The  money  market  has 
coDt.nued  with  little  material  change  since  lust  week.  The 
supply  of  short  money  has  bean  excessive,  the  rate  on  English 
Oovemmcnt  Securities  in  the  Stock  Exchange  being  only 
nominal  at  1  to  1 J  per  cent.  Lately  tho  rate  for  bills  up  to 
three  months  baa  also  fallen,  aod  the  mi&imum  quoted  this 
>  afterooon  for  three  months'  bank  bills  is  2].  Longer  bills, 
however,  cooUnne  to  be  reluctantly  taken,  and  although  the 
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discount  houses  have  been  forced  by  the  recent  action  of  the 
Bank  to  lower  their  terms  so  as  to  employ  their  monej',  there 
is  no  change  in  the  general  belief  that  a  sharp  advance 
may  soon  become  necessary.  To-day  fresh  encourage- 
ment has  been  given  to  this  belief  by  the  announcement 
of  the  suspension  of  Messrs  Jay  Cooke  and  Co.,  of  New  York 
and  Philadelphia,  and  the  consequent  outbreak  of  a  commer- 
cial panic  in  those  cities.  Comparatively  little  can  ba  per- 
ceived yet  of  what  the  extent  of  these  American  troubles  will 
be,  but  there  is  no  doubt  that  the  occurrence  of  some  trouble 
in  America  has  been  long  expected,  and  English  trade  is  so 
much  connected  with  America  that  it  would  at  least  be  prudent 
to  provide  against  a  serious  American  collapse. 

There  is  hardly  anytliing  to  notice  in  the  week's  Bmk 
return.  The  public  deposits  show  an  increase  of  457,000/, 
and  the  private  deposits  a  decrease  of  121,000/,  an  increase  in 
the  aggregate  deposits  of  330,000/ ;  but  the  reserve  has  also 
increased  109,000/,  so  that  there  is  no  substantial  change  in 
the  proportion  of  reserve  to  liabilities.  The  private  securities 
have  increased  219,000/,  notwithstanding  the  falling  away  of 
the  open  market  from  the  terms  it  has  lately  maintained,  and 
the  fact,  we  believe,  is  an  indication  that  there  has  continued  in 
some  quarters  an  indisposition  to  take  3  months'  bills,  in 
spite  of  the  more  general  tendency  to  ease.  The  principal 
other  change  in  the  return — a  reduction  of  275,000/  in  the 
circulation  —  is  incidental  to  this  particular  week  of  the  season, 
and  during  the  next  week  or  two  a  large  increase  in  the 
circulation  ought,  in  the  usual  course,  to  occur.  Theefllux  of 
coin  to  the  country  continues  ;  the  decrease  shown  in  the 
return  is  100,000/,  and  as  4,000/  was  sent  in  on  balance  from 
abroad  during  the  week,  the  amount  taken  for  the  country 
appears  to  be  110,000/.  Tiie  withdrawals  since  the  beginning 
of  September  have  so  far  been  on  rather  a  smaller  scale  than 
they  were  a  year  ago. 

We  subjoin  eur  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run  :  — 

Bank  bills  —  2  and  3  inonttis SJ 

Do  i     —      3i 

Do  G      —      33 

Trade  bills  —  2  and  Smonths 3 

Do  4      —      3j 

Do  6      —      4 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  now — 

Prirate  and  Joint.  Stock  Banks  at    call 2     par  cent. 

Diseount  hoiues  at  call    2     percent. 

Do  at  aoTen  daja' notice     2^  percent. 

Do  at  fourteen  days' notice   „...     2j  percent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :^ 

Bank  Rate.       Open  Market. 


per  cent, 
per  cent, 
per  cent, 
per  cent, 
per  cent, 
per  cent. 


Per  Ceat. 

Paris 5 

Berlin   ; 4^    .. 

Bremen    5^     .. 

Frankfort 4 

Hamburg 

Amsterdam ;     5 

Brussels    4 

Lei|t2ig C 

St  Petersburg 6J     .. 

Vienna 5 


Per  Cent. 
5 

*| 
3* 
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of  prices   has   been 
the    fluctuations    in 


TiiE  Stock  Mabkets. — The  course 
very  uncertain  this  week,  and  while 
marketable  securities  (until  to-day)  had  been  generally  light, 
and  the  instances  of  a  rise  and  a  fall  about  evenly  divided. 
The  suspension  of  the  New  York  firm  of  Jay  Cooke,  and  Co., 
announced  this  morning  has  now  caused  a  somewiiat  serious 
relapse  to  be  apparent.  Contois  have  slightly  receded  in 
price,  but  Colonial  Government  Debentures  have  ruled  firm, 
and  Foreign  Stocks  have  met  with  some  inquiry  at  an 
advance  in  quotations.  Home  Railway  Stocks  exhibit  move- 
ments having  a  downward  tendency,  but  the  prevailing 
appearance  of  this  department  has  been  dull,  and, 
indeed,  business  in  all  parts  of  the  Stock  Exchange  has 
slack.      The  recent    falling   off   in   activity   is   pretty 


been 


clearly  indicated  by  the  Clearing-house  returns,  the  paid 
clearing  on  Friday  last — the  Settling-day — having  been 
only  33^  millions,  as  contrasted  with  35J  millions  on 
the  corresponding  settling-day  last  year,  and  that  was  by 
no  m^ans  a  heayy  return.  Turning  to  Colonial  Biilway  Se- 
cunties,  Canadian  lines  have  continued  out  of  favour,  and  are 
somewhat  lower ;  while  Indian  Stocks  are  steady,  and  a  rite 
may  be  referred  to  in  Tasmanian  Main  Line  Bonds.  Foreign 
EaUway  Share*  and  Obligations  have  been  neglected,  with  the  ' 
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I  exception  of  United  states  descriptions,  where  the  publica- 
,  tion  of  a  lengthy  report  by  Mr  Watson,  the  President 
J  of  the  Erie  Company,  has  called  forth  a  good  deal  of 
comndent.  The  immediate  effect  of  this  report  has  been 
to  depress  the  market  value  of  Erie  shares,  but  it 
cannot  be  urged  against  it  that  it  does  not  lay  before  the 
the  proprietors  a  decided  policy.  On  the  contrary,  it 
affirms  decidedly  that,  to  consolidate  the  position  of  the 
undertaking,  and  enable  it  to  compete  with  the  Pennsyl- 
vania and  New  York  Central  Companies,  the  gauge  must  be 
reduced  to  4  feet  8^  inches,  the  main  lines  must  be  doubled, 
fresh  rolling-stock,  additional  station  accommodation  and 
steel  rails  must  be  obtained,  and  close  connections  must  be 
established  with  the  Atlantic  and  Great  Western,  the  Cleve- 
land, Columbui  and  Cincinnati,  and  other  lines.  All  this 
will  require  40,000,000  dols,  or  8,000,000/  sterling,  against 
which  it  would  appear  from  the  report  a  sum  of 
10,000,000  dols  convertible  gold  bonds  has  already  been 
issued.  But  at  any  rat?,  to  carry  out  this  vigorous  policy, 
some  millions  sterling  additional  funds  will  have  to  be  raised, 
even  according  to  present  estimates  ;  and  a  further  issue 
of  10,000,000  dols  convertible  gold  bonds  is  contemplated 
shortly.  But  there  is  much  in  the  report  which  cannot  be 
touched  upon  here,  and  it  should  be  carefully  studied  by  the 
proprietors.  Atlantic  and  Great  Western  securities  were 
somewhat  favourably  influenced  by  this  report  until  this 
morning,  when  a  decided  relapse  occurred  ;  but  other  United 
States  Eiilroad  investments  have  attracted  little  attention, 
though  the  principal  lines  were  quoted  lower  to-day,  owing  to 
lower  prices  coming  from  New  York.  The  Government  stocks 
until  this  afternoon  continued  firm,  fully  maintaining  the 
recent  general  advance,  but  then  declined  in  sympathy  with 
the  rest  of  the  market.  Banking  and  Finance  shares  have 
varied  but  slightly.  Telegraph  property  has  been  heavy  at 
times,  the  return  of  the  Great  Eastern  for  the  season,  without 
repairing  the  18G5  cable,  having  caused  disappointment. 
India  Eabber  shares  improved  on  Thursday,  but  fell  to- 
day. Mining  properties  have  again  been  depressed,  both 
British  and  American  ;  but  provincial  Iron  and  Coal  Companies 
are  tolerably  well  sustained  in  price.  To-day  has  witnessed 
the  principal  changes  of  the  week,  and  they  have  been  in  a 
downward  direction.  Mossrs  Jay  Cooke  and  Co.'s  suspen- 
sion in  New  York  caused  the  markets  to  open  very  flat,  and 
quotations  receded  on  all  sides,  but  rallied  a  little  in  the 
afternoon.  Erie  shares  are  If  lower  to-day ;  Atlantic  and 
Great  Western  Third  Mortgages,  23;  and  Anglo-American 
Telegraph  stock,  1  i,  the  last-named  partly  on  Mr  Scudamore'a 
letter  in  the  Times. 

Enolisu  Goveesment  Secpeities. — Both  on  Monday 
and  Tuesday  the  Funds  receded  -^^  to  ^,  owing  to  the  prevail- 
ing stagnation  in  the  markets,  and  partly  perhaps  to  the 
graver  character  of  tne  Ashantee  expedition.  A  slight  re- 
covery, averaging  ,',, ,  was,  however,  apparent  on  Thursday,  and 
the  reduction  shown  yesterday  did  not  exceed  }.  To-day, 
however,  a  general  further  reduction  of  !,  has  taken  place. 
Indian  Government  Securities  remain  without  fea'ure  of  any 
kind. 


CONSOLS. 
Money.                              Account. 
Lowent,        HiKti«*t.        Lowest.        Ultirhflst. 
B2J     92i       mi 


Satarday 

Monday B24     92J     92f      92}     2»  dls  to  29  |im 


Exchequer  Bills. 
Murch  and  June. 
,..     2s  dis  to  2s  pm 


Tuesday tik 

Wednesday  92^ 

Thursday  92j 

Friday 92J 


2} 

82S 
92i 

»2i 


92) 
92t 

m 


92) 

92} 
92} 

»2'- 


2s  dis  to  Ss  pra 
2s  dis  to  2s  pm 
2s  dis  t«  29  pm 
2$  uis  to  2s  pm 


inc.  or 
Pec 
i 
t 
J 
i 


'  The  following  are  the  changes  fer  the  week,  taking  the 
latest  unofiScial  prices  for  quotation  :^ 

Closlnn  Prices         CUsIng  Prices 
last  Frl  'ay.  this  dav. 

Consols  for  money 92i  }         t*2i  1 

Ditto  Oclolwr    92}  92,'^  /., 

Reduced  a  %  91  i  id      90*  J 

New  3%    91  I  Id      90}  I 

Exchequer  bills  2sdis2>pm 2s  d  2s  pm, 

Bank  Block  (last  dlTJdend  6  %) Shut  i*i  7  xi     

India  6  \,  red.  at  i>ar,  JuU  6.  1880 1081}        108}}        +      } 

UoH  %,rcd.  at  par,  Oct.,  188S      lOi  }  101 J  2}       -       } 

Metropoi.  Board  of  Wurks  3}  %  Consols  ...    96}  7}        BU}  7}        

Colonial  Government  Securities. — The  movement  has 
again  been  strongly  upward,  in  the  case  of  Australian  stocks 
particularly.  The  following  have  advanced  : — New  Brunswick, 
1;  New  South  Wales,  1872-98,  ^  ;  New  Zealand  Consoli- 
dated, i;  Ditto,  1891,1;  Nova  Scotia,  1  ;  Prince  Edward 
Island,  1  ;  Queensland,  1882-5,  1  ;  Tasmanian,  i. 

Foreign  Ooternment  SECUiirrifiS. — Again  a  moderately 
general  improvement  has  to  be  recorded  in  this  class  of  secu- 
rities, and  purchases  have  continued  to  be  made  in  various 
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stocks.  Bussian  have  again  advanced  ;  and  most  descriptions 
of  European  State  Stocks  have  exhibited  steadiness,  or  have 
fractionally  risen  in  price.  Spanish,  which  at  one  time  fur- 
ther improved,  have,  however,  since  relapsed  to  below  last 
week's  quotations ;  and  Turkish,  though  on  the  whole  an  ad- 
vance may  be  reported,  have  in  one  or  two  instances  receded 
at  times  owing  to  speculative  operations  fostered  by  the  coming 
loan.  South  American  Government  Securities  have  for  the 
most  part  done  well,  Peruvian,  more  especially  the  1870 
Loan,  having  risen  upon  the  extension  of  the  quotation  for  the 
1872  Loan  granted  by  the  Committee  of  the  Stock  Ex3hange, 
indicating  that  a  much  larger  proportion  of  that  stock  had 
been  placed.  Argentine,  Uruguay,  Paraguay,  Costa  Eioa, 
Bolivian,  Chilian,  Entre  Eios,  and  Honduras  bonds  also  stand 
at  higher  quotations  than  a  week  ago  ;  while  Mexican  alone 
have  shown  weakness.  French  territory  is  now  freed  from  the 
presence  of  the  army  of  occupation,  but  the  effect  on  the 
quotations  of  the  Beates  has  been  but  slight,  the  monarchical 
question  causing  doubts  to  be  expressed.  To-day  Foreign 
Stocks  have  been  somewhat  depressed,  the  principal  stocks 
receding  fractionally. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations : — 

Cloiing  Prices 
lutt  Friday. 

Arrentlne  «  %.  ISM 87  » 

DitioS  %  Public  U'*rlis.l87I S«  S 

Aucrian  5%  Silver  KcDtes  llcss  income  tax)  65^  i 

Bnuillan  6  %  ISlU.... - .  «6i  71 

Ditto  6  %,  1S71  — _..  N  7 

BoliTi«n8%     48i  8i 

Bnenna  Ayrea  C  %.  1870 *7  9 

CoaU  Rica  711>,  1872 S2  4 

Duublan  Pnndpalitiea  7  %,  1861    85  7 

DltW  8  %,  lt«7  - _ 101  3 

Efyptlan  7  %,  196S   $8  90 

DltU  7  \,  ItM   ~ 9«t  7t 

DitM  7  \,  Iwi*  (KailwtT  Dtbenturesi...  I«l  3 

Ditta  7  \,  1M«  (Viceroy  s  Lean)  89  90 

Di<!a«%    1S«7   loss 

BItta  7  %.  lit*)   .-. 84!  t 

Ditto  7  \.  19T0  (Kbediva  Loan)    S3)  { 

Fnocll  NatianaJ  Defence  Loan  •%,  1870...  1*3  i 

I>iUa(%.  1871   -.. .„.. 90  i 

Hoodnraa  10  %.  lS7t ~ l«t  ~i 

Himcviail  i  S,  1872 ».......~ «..  81  2 

luUao  t  %,  IMl  (leaa  income  Ux)  61 1  } 

Ditto  (  %  Bute  Doaiam  - 90  2 

Dttlo  «  %  Tobacso  BooiU -..  »i  « 

JapanFee»%,  1*70  _.. ..  197  9 

Mexican  3  % ~~.... ISi  | 

Parajfuay  8  %,  1871  _..  35  7 

Ditto  8  \.  1»72  31  3 

PcniTlant  \.  la70 -.„ .  7*1  I 

Uitts  CenMlidated  t  \,  1872 „  S7i  i 

PectufUae  3  \  B«a<U,  18i3,  *c _....«  42{  3i 

KnaaUa  t  %,  1822 „ 98  8 

Ditto  3  *.  18S9 -..  Ki  8t 

Ditt»»%,lb«2  ...~ 97J  i 

Ditto  t%.lM7« .»« 9«t  71 

-  J 


>sins  Pricea 

Inc. 

thl«  *av.          or  Dec. 

»7i  8»         + 

* 

*4t  H         + 

i 

•5J  i           + 

X 

9«»  7J        ... 

•  •• 

9«  7 

... 

45»  61         ... 

97  9 

... 

61  S 

1 

9«  8             ^■ 

1 

lUl  3 

... 

88  90 

97  8             + 

i 

1*1  3 

90  1             + 

i 

104  6           -r 

1 

8*4               + 
831 

* 

103 

9«i               + 

•  a. 

i 

17  8             + 

i 

Ditto  t '..  1.71  « 9Si  «t 

Ditto  i  \.  l»7i  97}  »i 

Pitt.,  Anitl.-l>utch.  i  \,  18SI  and  18M  Ml  9t 

DiUo  4  \.  Oiel-Viti-baa  BonOa 96  7 

Ditto  4  %.Mc*lal  Railway  Il«nda.„ 90i  } 

DltU  4  %,  MbaGow.JaraaUw „..  *i|  «1 

DItl*  4  %,  C'harlto(.Az«ll(«nda *kt  &l 


8paniall3\. 

Ditto  4  %.  li;o  (({uickallTer  Mort^af.) 

Ditto  6  %  (Lauda  llort(a«e)  ...._._ 

Tnniab  «  %,  1»44.. . „_..„...„„... 

Ditto  •  %,  U4a  ..~~. — _.—.»....». — 

Dttw  •  %,  IMl „„.._ „... 

DltU  4  %,  \Mt  .„ „ ..~ 

Btttet  \,IIM  ..~ » 

Ditto  *  % ,  199*  .—«._. 

•ttu  •  %,  1871   

Ctrocuy  (  %.  1(71     -_.._..... 

VeMiiuU*  %.  1W4  and  188* 

N>w  L*aira. 

EcyplUn  ;  %.  1>I73  «-.>.-..... 

rftocb  .N.ll.nal  4  %,  1973  ..« ».-«..... 


l»l  i 

7»  8 
65  7 
87  9 
•  M  S* 
72  3 
61k  I 
8»J  7"l 
Kit  t 

77«  8 
1*31 


81  2 
61i  i 
90  2 

94  • 

1«7  » 
16}  81 
33  6xd 
32  4 

m 

m  3j 

«•  8 
•7»  Hi 
9»J  J 

97  8 

98  7 
98i  I 

99  100 

SI  a 

»«  7 

95  e 
l»i } 

74  H 
67  9 
98  90 
86  7 
78  4 
60|   U 

eol  { 

78  t 
19  21 


i 


1 
li 


*      i 


+ 
+ 


3 
1 

M 
1 


i  dia  par    ftr  i  pto 

71  1  p«     .    71  i  pm 


ExuLiMii  liAiLWATs. — The  appearance  of  the  market  for 
Home  Railway  Stocks  haa  this  week  been  mure  than  usually 
ondecided  ;  and  the  result  of  the  from-day- to-day  fluctuations 
until  to-day,  in  very  few  instADcei,  exceeded  more  than  a  amall 
fraction  either  one  way  or  the  other.  Oo  Saturday  and  Monday 
laat  iome  depression  wa*  apparent,  which,  in  Oreat  Western 
and  a  few  other  stocks,  approached  I  per  cent ;  but  on  Tues- 
day there  waa  a  recovery,  Brighton  Stock,  with  a  rise  of  j, 
ihowiog  the  principal  improvement ;  and  on  Thursday  a'so 
there  woa  a  modtrate  advance,  Caledonian  recovering  1.  On 
Wednesday,  the  changes  were  of  a  miscellaneous  character  ai 
influenced  by  speculations  in  the  Ilouse,  and,  indeed,  through- 
out the  week  the  public  have  continued  to  bold  aloof,  and 
bond  Jiile  botinesa  ba*  been  generally  slack.  Caledonian 
stock,  which  fell  {  on  Saturday,  afterwards  rallied,  and  cloeed 
yeeterday  fractionally  better  on  the  week ;  but  to-day's 
movements  have,  of  conne,  altered  the  appearance  of  the 
market  altogether.  North-Eastern  and  Brighton  Slock* 
have  at  time*  been  inquired  for  ;  but  Great  Eoatem,  Great 
Weetcrn,  aod  South-Eaatern  Deferred  have  not  been 
well  sustained.      The  traffic  returna    have,    for    the    meet 


part,  been  as  favourable  as  the  weather  could  have  led 
the  public  to  expect ;  but  this  has  not  had  the  effect  of  dis- 
pelling the  stagnation  which  has  been  the  prominent  feature 
of  this  week.  To-day,  in  sympathy  with  all  other  depart- 
ments of  the  Stock  Exchange,  English  Eiilways  have  suffered 
severely,  and  although  the  tone  of  the  market  at  the  close 
was  more  assured.  Great  Northern  A,  and  London  and 
Brighton  have  fallen  1^  ;  Caledonian,  1 ;  North-E  istern,  ^  ; 
Great  Western,  Metropolitan  District,  North-Eistern,  and 
South-Eastern,  | ;  Midland  and  North  British,  ^  :  and  Ms- 
tropolitan,  North-Westerc,  Great  Northern,  and  Lmcishire 
and  Yorkshire,  |.  The  consequence  is  that  on  the  week 
quotations  are  all  lower,  though,  as  a  rule,  the  fall  has  been 
only  fractional. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :^ 

CleslDK  Prices        Cloilng  Prtcet       Inc. 


this  day. 
93i  J 
391  i 
12ti  9) 
146}  7i 
120t  i 

i43i  n 

7m  mi 

201  1 
69}  f 
1*1M 
Idd  7 
764  J 
45  t 

70H 
it  i 
64  6 


-  2 

-  » 


lait  Friday.  thl>  day.         or  Dee. 

Ciltdontan    94  i 

0-eat  Eaatern „ 40}  i 

Oreat  Nortliem  „ 129  30 

nitt .  A 1471  8 

areat  Weat'rn... ™.  12lj  1 

L%ncai«htre  and  Y.rkstiire   144}  ) 

t.«i]d.n  and  Bnt;hton ,  801  t 

London,  Ctmttlain,  and  IJover 21}  ) 

Ditt.  Arbitration  Preference 60}  1 

London  and  Nortti-Western    14t}  6 

London  a  id  8<iutli-Weau>rn 196}  7i 

I   Manchester.  ShelSeid,  and  Lincolnahira  ...  76  } 

Dill.)  Dclerred 45}  6 

Metropolitan     „ 71}  I 

lletropolitiiu  District    .'.'. 28}  H 

Ditt.  ditt.  Preference  66}  7} 

Midland „ 131}  2}      131}  \ 

Sortli  Briilah  _ 67}  8  66}  7} 

North-Eaatern— Cenaol „...,.  161}  i        1631  4}      -       t 

Seuth-Kaatem „....„ 106}}       105}  6}      -      4 

Ditto  Deferred _„ _ 87  }  „..    86}  J  -       I 

The  quotations  for  the   leading  debenture  kocks  compar* 
as  follows  with  last  week  : — 

Cl.ilnr  Pricea  Closlni:  Prices       Inc. 

last  Friday.  this  day.        or  Dm. 

Oreat  Eaatem  A  S  %    115  7  .........    115  7  ...    .» 

Diuo  1M7  Redeenable  6  % 114  6  114  6  

Great  Weatim  6  %  Dcli 119  21  130  1  +1 

Lunde:i  and  Norlb-Wentern  4  % 1*1     3  101  2  

London  and  llriitiitun  4}  % 106}  7}  106}  7}  

London.  Chat.,  it  Dover  ArbiUatioii  4}  %     101}  2}  101}  2}  

Metropolitan  District  •  %    „ 122  4  122  4  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Sept.  14  to  908,514/, 
being  an  increase  of  63,986/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  10,074,341/,  being  an  increase  of  7*27,218/  on  the 
corresponding  period  of  last  year.  The  principal  increases  for 
the  week  have  been — London  and  North- Western,  14,086/; 
Noith-EasUrn,  12,533/;  Midland,  10,763/;  Oreat  Northern, 
5,352/ ;  London  and  South- Western  show  a  decrease  of 
1,163/. 

RAILWAY   TRAFFIC   RETURNa. 


Week's  iUeeipta. 


Bristol  ud  Ex*t«r  

Oreat  Eastern 

Oreat  Northern    

Lancubiro  &  Yorkstiir* 
LoodoD,  Chat,  A  Dover 
London  &  Nrtlj.-\V*stoni 
London  iSoatb-Westem 
London  and  Brigbton ... 
llan.,  Sbef.,  ii  Lncolusb. 

Metropolitan    

Metropolitan  Diitriot  ... 

Midland    

.S'ertb-EuUrn 

Soutb-Eastam 


AnMoal. 

£ 
10,946 
40,5S2 

CI.S'W 
U2,1'J4 
22,:'.-)I 
17"i,M.'>2 
a'.iiUH 

;it;,5i;7 

M,411 

7,ft'.7 

8,80S 

108,200 

41,211 


•Caledonian 65.187 

*aiaa«owft8tb.-W**trB.     1H,064 

•Uraat  Wcstmn    110,358 

•Nortb  BrilUb 40,WJ 


Inc.  or  Dsc 

en 

Conrespondlnff 

week  In  72, 

£ 
+  6fi7  ... 
-|-  1,210  ... 
-f  5,852  ... 
■f  1,868  ... 
-h   1,015  ... 

^u.O'tfi  ... 
-  i.iua  ... 

+  I'.Hil  ... 

--    l,'.t2tJ  ... 

--      270  ... 

11  ... 

-|.10,7«3  ... 

-12,533  ... 

--      62V  ... 

8,484  ... 

!.'.<).'l  ... 

•<,ii.;7  ... 

2,WJ   ... 


AffreKSte  Receipts  of 
llalf  yeart.  date 


Inc.  or  Dee. 

on 
Correspndt. 
pw.  la'n. 
£ 
7,289 
88,677 
47,420 
8;i.273 
14,975 
-hl2H,tMl 
+  28,028 
-f  3'J,»'.Mj 
-(-  2U,y.'S2 
240t 
-f    l,3rt»t 
-(.121,547 
-t-13Sli«! 
+  14,3.-.lt 


Amount. 

£ 
121,502 
642,131 
(JI2,«57 
730,608 
240,722 
1. '.10.1,50 1 
43M.3M4 
414,290 
345,211 
80,H9II 
4l.454t 
1,I6'*,810 
1,337,25:1 
430,6W!t 


89i,:ii)i  4-  2:,0Hi 

l(i'.t,.-.4«  -f     9,234 

Ti.'.'.iTii  -♦•  43.525 

302,989  -f-  18,804 


908,514     4-68,08e  ...  10,074.341     ■f727,2t8 
•  In  tbaes  cues  lbs  a((nt*le  Is  e«>a«tst«J  friMi  th*  liaeliinlnir  i>(  Aaf  a<t. 
t  TiM  a((iscau  pabuae* are  (er oas  dec  leas Ihls  jtu  ti<an  Isai. 

FoBiiuK  AMD  OoLOMiAL  Bailwitb. — The  following  are 
the  chanaea  for  the  week  :— 

"  OeelM  PfW.      < 


FoeaMK. 
Antwerp  and  BoUstdaa 


Bslfian  L— 

Voenos  Arrae    Oreet  letbsra 
DMsk-UssMk. 


taf  I 
I  frida) 
>4t 

^^ 


"11'  I'rteee 

'ly. 

t 

-  i  1» 

3}  9} 

II   i 


Inc. 
er  Dee. 

—  1 

-  » 


•V 
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THE  ECONOMIST. 


[Sept.  20, 1873. 


Inc. 
or  Dec 


Clorinp  Pnces         Cloalni?  Prices 
last  Friday  this  day. 

Ltmberg-Cnmowltz „.... 13  i  13  i  

Maxiiian _ 64  «  5i  fl  

Otiomun 8}  \  8}  }  +      J 

Srtmbre  and  Metue m*«  12^  |  12^  }  

San  Paulo 2.t  i  22}  31        -       J 

South-Auotnan  and  Ijombardo-Venetlan...  154  J  15^  J  +     V- 

DlUo  3  %  Obllirntlun 9!  lOJ  10  i  +       t 

Uritisu  Possessions. 

Salt  Indian _ 113  4  1134  f        +       } 

Grand  Trunk  of  Canada  204  4  li»4  204      -      J 

Ditto  Now  Ordinary  2}  4  dls  3  24  dis     -       | 

I>itto  Third  Preference 34  4  334  4  —       | 

iJreat  Indian  Peninsula 1094  }  1094  }        

Oreal  Weatera  of  Canada 17}    8  174  }  —      4 

xa<lras6% 1084  9  1084  9        

AiTEEiOAN  Secueities. — The  changes  for  the  week  are  as 
follows  :— 

Closing  Prices        Cosing  Prices 
GoTXRifMEirT  AND  Statk  Siocks.  last  Kriday.  this  day. 

Onlted  .itaiea  B  %  6/20  Bonds.  "62  (par  914)  934  J  834} 

Oltti)  1886  Issue  (par  814)    96J  |  esj  5 

Ditto  18B7  Issue  (par  914)    Mf  i  95}  4 

Ditto  6  %  10/40  Bonds  (par  914)    SOJ  J  904  I 

Ditto  6  %  Funded  Ixian  (par  914)     »1J  4  914 

Masiacbussi'ts  6  %  Sterling  Bonds,  1900...  93  5  93  6 

Virginia  f«ew  Funded    40  2  40  2 

Kailkoai>  Secukitibs. 

Atlantic  &  Great  Western  First  Mortgage..  764  64  744  54 

llltto  Second  MortKago  (par  914)  64  6  634  44 

Ditto  Tbii-dM(irtgai,'e  (par  914) 33}  44  30}  14 

Ditto  Leased  Lines  itentai  Trust 904  14  894  90k 

Erie  Shares  (par  914) 47}  8  44  4  xd 

Ditto  7  %  Consolidated  Mort.  (par  914)  93  4  93  4 

nUuuis  Central  Shares  (par  914)    864  84  844  64 

Illinois  and  St  Louis  Bridge?  %,lBt  Mort.  1024  34  1024  34      

Penr.sylvanitf  50  dols  shares  (par  46)    434  41t  24        —     14 

Ditto  General  Mort.  6  %  Bonds,  1910  ...  97  4  .........    964  74        -       J 


Inc. 
or  Dec. 

■  4 

•      4 

■  i 
i 

■  i 


-  4 

-  3 

-  1 

-  3 


4 
1 


Joikt-Stock  Banks. — These  shares  have  for  a  time  ex- 
cited attention,  bat  on  balance  there  is  very  little  movement 
of  importance  observable,  Eastern  banks  being  in  some  favour, 
but  Austrian  rather  depressed.  Ttie  following  have  ad- 
vanced : — Agra,  i;  Chartered  Mercantile  of  India,  London, 
and  China,  1  ;  Anglo-Egyptian,  1 ;  ditto  New,  ^  ;  Oriental, 
^  ;  Central  of  London,  ^  ;  London  and  Westminster,  i  ;  Union 
of  Australia,  J.  On  the  other  side,  Anglo-Austrian  have 
fallen  1 ;  Anglo-Hungarian,  1 ;  Anglo-Italian,  i ;  Anglo- 
Foreign,  ^  ;  Bank  of  Eoumania,  i  ;  Anglo-CaUfornian,  ^  ; 
British  Columbia,  New,  i  ;  London  and  Provincial,  i  ;  London 
and  South- Western,  ^  ;  Union  of  London,  i. 

Tklegeaphs. — The  unsuccessful  issue  of  the  attempt  made 
by  the  Great  Eastern  to  repair  the  1865  cable  resulted  in  a 
fall  as  regards  those  shares  affected,  since  recovered,  however; 
prices  close  steadily,  and,  except  in  the  case  of  Anglo- 
American,  which  have  been  sold  extensively  to-day,  but  have 
recovered  the  lowest  point  touched,  there  is'  little  change  on 
balance.  Eastern  Extension  have  advanced  i,  but  Anglo- 
American  are  down  3  ;  Telegraph  Construction,  1 ;  Hooper's 
Works,  i. 

Mines. — British  mining  is  still  flat  in  tone,  such  dealings 
aa  take  place  being  principally  sales.  South  Wheal  Frances 
have  advanced  1  ;  Devon  Great  Consols,  ^  ;  West  Seton  have 
fallen  5 ;  West  Bassett,  1  ;  East  Caradon,  ^.  Eeports  from 
the  mining  districts  are  still  unfavourable,  while  the  high 
price  of  coal  and  the  inactive  metal  markets  are  not  encou- 
raging as  regards  these  shares.  In  foreign  mining.  Last 
Chance  have  fallen  '  ;  Flagstaff,  ^  ;  Emma  being  unaltered. 
New  Qaebrada  have  also  fallen  :^  ;  Rossa  Grande,  ^  ;  United 
Mexican,  ^.  The  upward  movement  has  comprised  an  ad- 
vance of — Almada  and  Tirito,  ^  ;  Colorado,  ^  ;  Eberhardt,  ^  ; 
Panulcillo  Copper,  i  ;  Vancouver  Coal,   J. 

Miscellaneous. — In  this  department  the  chief  feature 
this  week  has  been  the  rather  general  rise  in  coal  and  iron 
mines.  There  is  not  a  single  instance  of  a  lower  quotation, 
while  the  following  are  higher : — Central  Swedish,  1  ;  Ebbw 
Vale  Steel,  1  ;  English  and  Australian  Copper,  ^  ;  Ifton  Kbyn 
Colleries,  ^  ;  Merry  and  Cuninghame,!-}^ ;  Nantyglo  and  Blaina, 
8  ;  Ehymney,  2  ;  new  issue  ditto,  1  ;  West  Cumberland,  ^. 
In  other  descriptions  of  securities  there  has  not  been  any  very 
marked  movement  either  way,  but  the  tendency  is  towards 
advancing  prices.  In  loans  and  trusts,  Foreign  and  Colonial, 
4th  istue,  are  up  1;  New  York  City,  1^;  Railway  Share 
Trnsti,  i  ;  and  Spanish  Land,  2  ;  while  Share  Investment 
Deferred  are  down  1.  Among  iluancial  unuertakiugs  there 
are  only  two  changes  upward,  Credit  Foncierof  England,  new, 
I ;  and  Fairbairn'g  Engineering,  ^ ;  while  City  UfBces  have 
receded  J,  and  Imperial  Credit  J.  Shipping  shares  are  with- 
out exception  up  when  any  change  has  occurred:  Peninsular 
and  Oriental,  1  ;  Eoyal  Mail,  2  ;  and  Union  Steam,  1.  Assam 
tea  shares  are  up  2  ;  and  the  other  advances  are— British  and 
i  oreign  Tramway.,  4  ;  Anglo-Mexican  Mint,  i  ;  French 
Asphalt  Company,  2  ;  luUan  Irrigation.  } ;  London  General 


Omnibus,  1  ;  and  Native  Guano,  i.  The  following  have 
receded  : — United  States  Eolling  Stock,  1 1  ;  Thames  and 
Mersey  Marine,  ^  ;  Rio  de  Janeiro  City  Improvements,  1 ; 
Van  Dieman's  Land,  1  ;  Edinburgh  Tramways,  1  ;  Lsndon 
ditto,  5  ;  and  Madras,  | . 

BtTLLioN. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — There  is  still  an  export  demand,  and  all  arrivals  have  been 
taken  for  shipment.  The  Douro,  from  the  Brazils,  brought  150,000 
sovereigns  ;  the  Puno,  from  Valparaiso,  20,000/  in  gold  ;  the  Nile,  from 
the  West  Indies,  17,000/;  and  the  EUori,  from  Alexandria,  9,400/. 
10,200/  has  been  shipped  for  Zanzibar,  per  Nizam  It  has  been  stated 
that  the  P.  and  0.  steamer  from  Australia,  due  in  November,  brings 
18,000  oz  gold,  and  17,000  sovereigns  only.  This  is  believed  to  be 
inaccurate,  but  we  have  not  as  yet  obtained  any  definite  information  on 
the  matter.  95,000  sovereigns  have  been  sent  into  the  Bank  of  Eng- 
land, and  about  101,000/,  in  bars  and  coin,  have  been  withdra-wn. 

Silver. — Further  sales  for  export  to  Russia  have  been  made  this  week, 
but  the  inquiries  for  the  present  have  ceased  ;  and  the  market,  thoagh 
the  supply  is  limited,  is  now  quiet.  The  arrivals  are : — The  Sorato, 
from  the  Brazils,  with  13,000/,  the  Puno,  from  Valparaiso,  with  10,0004 
and  the  Nile,  from  the  West  Indies,  with  41,000/,  and  about  90,000/, 
chiefly  in  Don;  silver,  from  Now  York. 

Mexican  dollars,  owing  to  the  increased  price  of  silver,  have  realised 
57^d  per  ounce,  being  a  rise  of  ^i  per  ounce ;  at  this  rate  the  20,000/ 
brought  per  Nile  from  the  West  Indies  have  been  sold. 

Exchange  on  India  for  banks'  drafts  at  (>0  days'  sight  is  Is  lOT^^dper 
rupee.  Tenders  for  the  India  Council  Bills  were  received  yesterday ; 
the  amoimts  allotted  were — To  Calcutta,  (;48,100/;  to  Bombay,  51,900i 
Applications  at  Is  10|d  receive  83  per  cent.  The  minimum,  as  before, 
was  Is  lOd  )ier  rupee. 

(Juotations  for  Bullion. — Gold — Bar  gold,  T's  9Jd  peroz  std,  last  price  j 
ditto  fine,  77s  'M  peroz  std,  ditto;  ditto  refineable,  779  lljd  peroz  std, 
ditto;  South  American  doubloens,  738  9d  t»  743  per  oz  ;  United 
States  gold  coin,  7us  3d  per  oz,  none  here.  Silver — Bar  silver,  fine, 
4s  ll^d  per  oz  std;  ditt»,  containing  5  grains  gold,  4s  Hid  per 
oz  std,  last  price  ;  Mexican  dollars,  new,  4s  9Jd  ;  old,  M  UJd 
per  oz. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Sept.  17  has  been 
as  follows  :  — Gold— import,  215,664/;  export,  309,856/. 
Silver— import,  281,867/;  export,  355,540/.  About  45,000/ 
have  been  withdrawn  to-day  from  the  Bank,  including  30,000 
sovereigns  for  Lisbon. 


OOUBSE  OF  THE  EXCHANGES. 
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OF  EXCHANGE  ON   LONDON. 
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BANKERS^      PRICE     CURRENT. 


BRITISH  FUNDS.  INDIAN  GOVERNMENT 
SECURITIES,  &c 
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Feb. 


•Not.       Do  18S0  44% 

'Mar.      Do  1880  44% 

Do  1859  S  % 
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Jane  Dae     4     Oct.  ,8wedi>li  ProTncial 
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Do  du  11  anil  C.  9  % 
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(JOOIKXX)  Al  ejjhany  Valley  Kiii  iwid  7%  1910 
ITSdiiOlXI  AAO.W.lMort.l.OOOitols  7%il902 
11500UOO      Do  2  Mort.  1,000  duls  .,.  7%  1902 

Do  3rd  Kortgage 1901 
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SOOOOM.BalUmore  and  Ohio 6%  11806 

1000000/      Do    6%  1901 

8000000  Ualtlmors  A  PotmacCMam 

Line)   6%!l911 

S600000     Do  (Tunnel)  6%  1911 

{Ouar.bv  P.m.t  N.Y.Cen.RaiL) 

700000/ Cairo  and  Vinconnes  1909 

6883000  Can.  FaclBc  of  Calfomla.  6%  1896 
25U0000  Oet.  A  Mil.  1  Hott,  Bonda  7%  lyi 
liionoou        Ilo        3        do  *%  187* 

78000000  Brie  Shara,.  100  dols 
85S6U0U 
1000000/ 
SlIOuOOO 
4UO0O0O 
6U00O0O 


4710800/ 
400000/ 


6UUO0U/ 


70000(1/ 


8000 
1*66000 


4000000/ 
3000000 


•000000/ 

iOOOOOI'l 
10000()/ 


Do  7  %  preieretice  do ... 
Do  6  %  Convert.  Bonds 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

DoEuiopean  Agency  CJta 
Do  Oinsol.  Morgage  ...  7% 
Do  srrip  


1876 
1897 
1879 
1883 


1920 
7%!l930 

-•.  7%jl90O 


914  924 

74    7' 


65 
11 

Vi 

99 

(1 

60 
9* 

»» 

87 
84 

7* 
81 

70 
70 


43}  44 
66    68 


914  »li 
80  U 
84    M 


8*    to 
«1    tt 


101  103 


Do    •%  1876 

Do  lUdemp.  Mori.  Bnds  «%  1876'102  104 

Do    _...  7%ll87tl  76    80 

Illlnoia  A  Hi  Lmls  Hrlilge 

1st  Mengaire 7%l|900|lot  104 

I,nuisville  and  Naahvllle...  *%il«OI 
Marletu  A  Cincinnati  Kail. 

Bonda 1891 

Mrnip'iU     anil    Ohio    Ist 

"Is  7%  1901 

Ul  linking 

8%  188> 

Mllv  .,1  7%  1902 

Ml. 

11  7%  ItOt 
NawY'.rkCoi.lral.KiiHols 

N.  Pacigc  Hallroad  1  Mort  IIMO 
Urafon  and  Calllonila  _  1880 
Paaaaia  General  Mortgage  7%  18*7 

Parla  and  Decatur  7%:1691 

l*annsylvlia,60dolsaharsa         '  ... 

Do  Ist  Mortgage *%  l8*u 

1(0  Ind      du        6%  1876 

DoOenaral  Morlgngs.,,  «%  Kid 
Pblla4lal|iliU  A  Kria,  Tstt 

Hart^  (cua.  >>y  Paan-  >        lam 

aylTanIa  Kail.  CoJ  ...J 

IHr  with  option  to  be  pd 
lu  PhlladelBhla. 

Do  Oeearai  Murtiiah-o   .  •%  I91U 
Plilladalplita  and  llaading 
60  doU  sham 


»00Oii.  r  *^  mil 

*uai>>  '  OX   ... 

lil  Munga^e  M'lii 

lOOSOOflllalon  PariAa  Kaaonaba 


Brhige.. 


7%jl»«i 
.  •%  I* 


3«1I»>  ii«)l 

mvuu/  VV'u  t  Wueonala,  Kallrad, 

Uii4  0«— CilaW.,.  T%'  .» 


•3    W 

84    8* 

tii  M 

*7  m 

75  *0 
<U  41 
7*  81 
KIO  101 
»*»  974 

k*  :ao 


MlOl 
M    (0 


«0    41 
**  10« 


M  a 

M   N 


a*  100 

•6  uo 


^ 


V 


BAMXB. 


100000 


•  % 

T* 

»«% 

10% 

w% 
t% 

>e% 

•  % 


Umifi.  A  ,J  in     10      7 


A|r%Ui 
Alliaoi.  Un.i 

A*tl>.*P*ui.. 

AMl*-f*nl(' 

Aafte-flBW* 
Aaglo-I     ' 


D*li«w,lH,aiip  10  1    »  ,    4 


74 

13 
17 

■ja 
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BANKS— C<m/iini«rf. 


UlVl- 

Aath&-     dend 

S 

Closing 

llMd        itr 

N>ID«. 

H 

Prices. 

iMue.  innuiu. 

DO 

£ 

SOOOO   J8J  S, 

Bk  of  Constantinople 

10 

« 

7      7i 

10000  20  % 

Bank  01  F.gvpt   

26 

26 

43    46 

...       13  % 

Bank  of  Ireland 

Stk 

100 



26000       ... 

Hank  .f  OUco,  Lim. 

20 

10 

8600O     6  % 

B»nkof  Roumanta 

20 

8 

7}     8J 

20000,  10  % 
200001  10  % 

Rank  of  S.  Australia 

26 

26 

31     33 

Hnk.fVictorla.Aus. 

60 

26 



60000  12i  % 

Bank  of  N.  Zealand 

10 

10 

16     17 

20000 

10  % 

Britiah  N.  American 

60 

60 

70     72 

20000 

8  % 

Central  of  London  L 

10 

6 

6      6i 

10000 

2i  % 

Chartered   of  India 

Australia,  ft  China 

20 

20 

14    16 

SOOOO 

4  % 

Chatt.Merc.  of  India, 

London,  and  China 

26 

26 

23i  24i 

10% 
16  % 

Citv  

20 
100 

10 
30 

13     14 

20000 

Colonial    

69    61 

200000 

9  % 

Consolidated.  Llm... 

10 

4 

6     ei 

20'XIO 

4% 

Delhi  and  London.  L 

26 

26 

.■■     ... 

80000  12  *  ll* 

English  Bank  of  Rio 

i)e  Janeiro,  Lim.... 

20 

10 

llj  12 

SOOOO      7  \ 

English,  Scottish.  Jt 

Auatrnlian  Chart- 

20 

20 

20    21 

...  I];ic/6ps 

Franco-Ep\  ptian   ... 

20 

10 

m  14i 

10000 

12  * 

HonKknpA:Slianphai 

Bank  Corporation. 

28J 

m 

43    44 

4S000 

9\ 

Impfrial,  Limited... 

60 

16 

i7i  m 

202600 

14% 

Imperial  Ottoman ... 

20 

10 

141  16 

6000 

8  % 

Ionian  

26 

2f. 

22    24 

6000 

8  % 

Do  New    

26 

10 

7      9 

100000 

1% 

Land  Mortga^elUnk 

of  Inrli.i.  Limited.. 

20 

6 

IJ     1} 

tooooo; 

6  % 

Do  6%  Debentures 

18«4,  f<ir  30  yrs.. 

100 

100 

88    91 

20000 

10  % 

Lond.  Bk  of  Mexico 

&  Sih.  America.!.. 

30 

20 

2U  23i 

24987 

... 

Lond.of  C'mtnerce.L 

20 

10 

9     10 

6000 

10% 

Loi-d.  &  R  Plate,  L 

100 

40      61     63 

40000 

10% 

Do  New  

26 

10  1  125  13} 

60000 

8% 

Lond.  Chart,  of  Aus. 

20 

20 

24     25 

60000 

20  % 

London  and  County. 

60 

20 

67     68 

laxio 

Do  scrip   

60 

20 



4  000        ... 

LondonScHanseaticL 

20 

6 

4      6 

8X>00 

20% 

London  Joint  Stock. 

60 

16 

414  464 

12600 

9  % 

London  and  Provin- 

cial, Limited  

10 

6 

7}    7} 

60000 

12  % 

Lond.&S.Francisco  L 

10 

10 

12!  134 

26000 

6% 

London  ft  8.  African 

20 

20 

134  144 

10000 

6  % 

Lond.&g.WfSteni.L 

100 

20 

144  164 

100000 

20  % 

!.ond.ft  Westminster 

100 

20 

64    66 

4»960 

10  % 

Mercilitile    Hank  ot 

the  Hivcr  Piste,  L. 

20 

R 

«4    7 

16000 

10  % 

Merchant,  Limited... 

100 

26 

304  314 

20000 

Metropolitan,  Llm... 

19 

10 

44    64 

lOOOO 

8  % 

Midland,  Limited  ... 

1(K) 

20 

244  26* 

40000 

10  % 

National  

60 

30 

800000 

10  % 

National  of  Australas 

6 

4 

6      64 

30000 

6  % 

National  of  I.pool.  L. 

26 

16 



66667 

National  f  f  New  Zea- 

land, Limllcd  ... 

10 

»( 

3}     3i 

10000 

24% 

N«tionalProT.ofEng. 

100 

42 

150  163 

77600 
46000 

24  % 

Do 

20 

19 

43     44 

6  % 

New  London  ftlirazi- 

llan,  Limited  ... 

20 

10 

74    7} 

60000 

15  % 

New  South  Wales... 

20 

20 

42     44 

60C00  6,S  % 

Xorth-Eastern,  Lim. 

20 

6 

64    74 

60000     «  % 

North-Westem  

20 

71: 

60000    12  % 

Oriental  Ilk.  Conwr. 

26 

26 

4-44  464 

20000;  20  % 

Provincial  of  Ireland 

l(K) 

28 

92    94 

4000'  ^  *^ 

Do  New    

10 

10 

17061 

10% 

Standard  of   Billikh 

8  Africa,  Lim... 

100 

26 

25     26 

10000 

10% 

Do  Issued  at  6  pm. 

100 

10 

94  104 

40000j  13  % 

Union  of  Australia... 

26 

26 

434  444 

9OOO0I  20  % 

Union  of  l.ondon   ... 

60 

16^1  41     42 

TELEGRAPH  COMPANIES. 


Anao- 

rlMd 

luue. 


Paid. 


Name. 


7000000  Stock  100 
8OOOO;  10  I  7 
160001  10 


66000  20  I 

S39700:  10  I 

30000  10  { 

199/60!  10  i 


126000  10 
460901  20 
17000 
ISOOO 
8200 
43176 


saooo 

8000 
62600 

20000 

taoooo/ 

73226 
86000 

1600 


10 
8 
20 

20 

Stock 

1 

10 
lOOC 
doU 


all 
11 
10 
10 
all 

all 
13 
all 
all 
•U 
20 

n 

8 
*U 

all 
100 
all 
all 
all 


Anglo-American,  Llm... 
Brazilian  .Siihmarinc,  L. 

Cnha,  Limited  ; 

Direct  U.  S.  Cable,  Llm..l 
E.4siern,  Limited 

Do  New    

Eustern  Kxten.Attsirala- 

sian  and  China,  Llm... 

Qrcat  Northern 

Great  Western,  liiniited. 
Indn-European,  Limited 
Mediterranean  Exten.,  L 
Do  8  %  Prefereno*... 
N.  York,  Newfoundland, 

and  London    

Panama  ft  8th  Pacific,  L 

Renter's,  Limited 

Stvcldt^    Tran>.atlaiitiqne 

IranCKia,  Limited 

1)0  New  

Submarine 

Do       Scrip 

West  India  &  Panama,  L 
Western  Union  of  U.S., 

7  %  1st  Mart.  Bonds, 


Closing 
Prices. 

85  86 

4}  6} 

;  Si  »i 

I    4  u 

H  94 

I    H  9 

;   ei  0 

84  10 

16  17 

61  6} 

11  12 


lOJ    111 


246    266 
8S      8S 


DOOES. 


Autbo- 
riMd 
Ihu.. 


4 
10a6<8ti 

ias4; 
Ummh 

lOCiMO 


Na8«e 

18707; 


PaM. 


Stock 
60 

Slock 
100 
took 
lock 

JtocV 


Name. 


East  and  West  Ind^a  .. 

Hull 

Loudon  and  St  Katharine 
Uo  Debeuturt  stock  4% 

UUwall    ^ 

iMtthamplon ".".'.['. 

Suiray  CoBiurctal  .„'.'.'..„ 


Closing 
Prices. 


106  108 

47 

6U 

70 

72 

48 

61 

b« 

88 

«« 

88 

INSURANCE  COMPANIES. 


Autho- 
rised 
Issue. 


Divi- 
dend 
per 
annus. 


,r 

60000  10  % 
lOOOOi  b  % 
24000  13J  % 
3000|  6  % 
60000:  16  % 


Kame. 


20000 
6000 


12  % 
6  % 


60000  124  % 
4000  40%4b 
6160|4)J  % 


JOOOO 
10000 
20000 
40000 

10000 
26000 
6000 
20000 
20000 

12000 
7600 
13463 
60000 
10000 
100000 
20000 
87604 

49626 
35862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


6  % 
10  % 
7}  % 


6  % 

6"% 
6  % 

e  % 

4  pr  sh 
10  % 
19  % 
18  % 
41  p  sh 
124  % 
6}  % 


Alliance  Brit.*  For.jlOO 

Do  marine   IM 

Atlss t  60 

Argus  Life  jlOO 

British  and  Foreign, 

Marine,  Limited...'  20 
Church  of  Enrland..j  60 
Cleticai,  Medical,   &j 

General  Life   ,100 

Commercial  Union ...  |  60 

County 100 

Crown 1  60 

Eagle I  60 

Equity  and  Law 100 

Eng.&Scott.LawLife   60 
Ent  llsh  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim... 

Grcsham  Life 

Guardian 

Home   and  Colonial 

Marine  Limited... 

Imperial  Fire 1100 

Imperial  Life jlOO 

Indemnity  Marine.. .SlOO 

Law  Fire 100 

Law  Life 100 

20 
60 


2500 

2(XX)0 

200000 

689220; 

100000 

.'.600 


6  % 

24  % 
6  % 
6  % 

444  % 
20  % 
27}  % 
16  % 
6  % 
20  % 

25  % 

4  pr  sh. 

6  pr  sh. 

124  % 
6  % 

80  % 

20  % 
163  % 

774  % 


4000  22/  pr  s. 
100000   25  % 


10000    15  % 
40640    16  % 


6000   24  % 
60000    16  % 


Lancashire  

Le^ral  ft  General  Lif. 
Liverpool  ft  London 
Fire  and  Life  ...    20 
Do  Globe  (li  anns) 

London 

Lond.  ft  Ijancas.Fire 
Lond.  ft  Lancas.  Life 
Lond.  ft  Provin.  Law 
Lond. ftProv.  Marine 


Closing 
Prices. 


Marine :100 


Maritime,  Limited 
Merchawts'Marine,L 
N.  British  ft  Mercan. 

Ocean  Marine 

Oriental  ft  OlMiirlne 

Pelican 

Phoinlx 

Provident  Life   

Realm  Marine,  Lim.. 

Rock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thotis  Marine,  Lim.. 
Union  Marine,Liver- 

pool,  Limiled 

Universal  Life    

Universal  Marine,  L 


100 
20 
6 

Stk 
20 
200 


60 
100 


11} 


94 10 


64 


24     34 


3J    44 


4   14 

26     27 
144  164 


ej    6} 

6       8 


10     11 


UAS. 


Autho- 
rised 
Issue. 

Paid. 

Name. 

Closing 
Prices. 

40000 

6 

6 
Stck. 
20 
20 
20 
20 
10 
10 
10 
in 

all 
4 
100 
all 
10 
10 
all 
all 

aA* 
8 
all 
10 
all 
all 
all 
124 
10 
43} 
all 
all 
20 
100 
all 
20 
all 
24 

ail 
1  100 
46 
all 
all 
all 
all 

34 
all 

7 

64    8 

44    4J 

!56  !58 

loooc 

437260( 

20000 
10000 

Continental  Union   

Do  New,  18^9 

194  204 
94  '.0 
»i  10 
23     35 
134  1^4 

10000 
23406 
12000 

Do  7  %  preference  ... 

European    

Do  New  

160000 
2000(. 

Oas  Light  and  Coke,  A. 
Do  A    

144  16 
114  ilj 

6t     74 
124  134 
194  20 

10000    10 

Do  B 

26000    10 
20000    10 
12000    26 

Do6%pf.conv.(lsti88) 
Do  C,  10  %  preference 
Do  D  do 

1660000  .^fi-k- 

:66  '.68 

62000 

26000 

60000 

3000 

SOOO 

1'24 

124 

60 

40 

10 

20 

Sick. 
Stck. 

20 
6 
6 

ab" 

stock 
Stock 

20 

20 

60 

124 

124 

10 

10 

Do 

Do  New,  1872..- 

Imperial  Continental   ... 
Independent 

Do 

144  164 
12     124 
66    68 
66    67 
8      9 

3000 

Do 

26     26 

260000f 

160000.' 
26000 
SOOOO 

Do  Ist  Preference 

Monte  Video,  Limited  ... 
Oricntil,  Limited 

119  121 
22     23 
64     7 
34     3} 
4  3{dis 
314  324 
90    92 
68    60 

30000 

27000 

Pliojnix   

1*10001 
3600001 

Do 

Do  New  

Ralcllir. 

SOOOO 

4000 
4000 

liiode  Janeiro,  Limited 

South  Metropolitan 

Do 

83     86 
20    21 

SOOOO 

Do 

74    7{ 

154  15( 

114  Hi 

16080 
10000 

SurTf  y  Consumer8..H..... 
Do 

INDIAN  RAILWAY  DEBENTURES. 


Deben. 
Capital. 

t 

881700 

1871300 

2207460 

742660 

237060 

196860U 

107446(1 

18770(1 

48880(> 

iOSW 


Name. 


Closing 
Prices. 


Bombay, Baroda, and  C.India  6  %|106  108 

Eastlnolan 6  %:110  112 

Do         44%  100  102 

Do         44%[10O  102 

Eastern  Bengal  6  %  102  104 

Great  Indian  Penlasnla 6  %    

Do         6  %  ;oa  104 

(treat  Southern  ofladlu  C  %  106  107 

Maura* 6  %  106  108 

Uade  and  BohllkoBtl,  Umiut  *  %  106  108 


MISCELLANEOUS. 


iJlvi- 
dend 
per 

ann. 


Name. 


;  Bonds,  Loiss,  isn  Tbbsts. 

6  %|Boston(U.8.)  6  %Stcrl.  Loan  100 

7  %;Egypt  7%  Viceroy  Mort.loan  100 
9  % ;  Do  9  %  Ouar.by  Egvpt.Gov.  100 
7  %(  Do  7%  Khedive  Mort.  Loan  100 
6  %;Forelgn  and  Colonial  Govern-! 

ment  Trust  6  %  Bonds    ...160 

5  %      Do  6% 100 

6%i     Do6%,lS71    100 

•  %:Madraa  Irrigation  and  Canal, I 

'      Guar.  6  %  by  Indian  Gov.  Stk. 

6  %  New  York  City  6  %  (Ex.4,«)..    ... 

6  %  Quebec  City  6  %  Con.  Fnd  stg.llOO 

7  %  Roumanian  Gov.  Iron  Bridges! 

1      Annuities  7  %  Certiacates'lOO 
6  %  Share  Investment  Trus',  Pref.  100 

...     I    Do  Deferred  100 

6  %|Spani8h  6  %  National  Lands'  r  v 
I        Mortgage  Certificates  Sep  2000 

...     ;Submarine  Cables'  Trust  iCert 

6  %  ITobacco  6%  Loan,  guaranteed! 
I      by  Italian  Government  ...  Stk, 
}     Coil,  Coppbr,  Ikon,  &c.    ; 
16  %  Bolckow  Vaughan,  Limrte'l...!lOO 
9  %jnentra;  Swedish  Iron&Stefl,L   60 
...     (Copper    Miners  of    England, 

preL  74  %    26 

2J  %!EbbwValeStl.,Iron,ftCoal,L.   32 

...     !Elnma  Mine |  20 

10  %  Errglish  ft  Austral.  Copper,  h.'    3 

...      Flagstaff  Mine i  10 

74  %|Lydney&WigpoolIronOre.  L.i  10 
...     iNantyglo    and    Blaina  Iron-l 
I        works  "  Preferred,"  Lim.  100 


100   102  lot 

98    92 

too  ■104  108 


98  •• 
79  81 
16     18 


all     67    69 
100   112  116 


7  %'Rhymney  Iron, 
7  %|     Do  New, 

COilUEHCIAL,  FiS.VNCUL,  ABD 

I  ISDl-STRUL. 

15  %  Australian  MortKagft  Land  ft 

{      Finance,  Limited  

...     ICey Ion  Company,  Limited  ...',  20 

...     I    Do  ...j  20 

...     I     Do  20 

1}  %  City  Offlces,  I/mited 1  60 

6  %  City  of  Lon.Real  Property,  L. !  25 
6  %  Colonial,  Limited    |  60 

6  %iCredit  Fonder  of  England,  L-t  ^ 
12  %  Credit  Foncier  of  Mauritius,L.I  60 
6J  %  English  and  Foreign  Credit...'  16 
10  %  Fairoaini  Engineering,  Llm...     6 

184  %  Fore  Street  Warehouse,  Lim.   20 

7  %  General  Credit  tS:  Discount,  L.{  10 
15  %  Hooper's  felegrph.  Works,  U!  10 

6  %  [India  Rubber,  Outta  Percha,! 

ft  Telegraph  Works,  Lim..    60 
6  %  InteniationalFinan.Soc.,  Limi  10 

8  %  Liebig's  Extract  of. Me.'.t.r^lm.|  Sk) 
20  %  J..hn  Brown  and  Co.,  LimiledllOO 

...     'London  ft  Glasgow  Engineer-' 

Ing  ft  Iron  Shipbuilding,  L. 

...     !l>ondon  Financial  Asso.  ,L.im. 

82  %iMaurltiU8  Land,  Credit,  and 

AgencT,  Limited  

14  %!Natlonal  Discount  Cum.,  Lim. 
10  %  I  New  Zealand  Loan  and  Mer- 
[  cautile  Agencv,  Limitei> 
10  %  jNew  Zealand  Trus't  ft  l^an,  1 
10  %]  I'eiegraph  Const,  ft  Main.,  I  , 
20  %|l'ru,>,t  ft  Agency  of  Austrl.,  L. 
10  %  JTrust  a.  Loan  Co.  of  Canadi. 
6  %^United  Discount Coi por.,  Lim. 
'  Land. 

9'^  %  {Australian  Agricultural 

l4  p.s.  iiritish  American  Land 

3  p.  s.  Canada  Company   !  26 

6}  %  jHodson's  Bay  (Gov.  4  Cora,  t ' 
I     Adven.of  Kng.,tradQgiuto 

8  %|fUlian  Land 

6  %  jLand  Securities,  Liiu:te«i 

...  j  Natal  Land  ft  Colon.  Co.,  Lim 
6  %  {North  British  Australasian,  1.. 
10  %iatago  ft  Southland  Invent.,  L. 
6  %  !Peel  River  Land  ft  Mineral,  L 


94  86 


40  42 


all  16  17 
29  24  26 
20  I  34  3i 
14  2 
3J  41 
4   6 


24 
10 


8  %  -''lOrle  Janeiro  City  Irnprov.,L 
10  %  Scottish  Australian  Invest., L 

7  %  duuth  Australian  Land 

...      Van  Diemcn's  Land  

I  Shiiting. 

t  %lBrillsh  Ship  Owner 

10  %|Gencral  Steam  Navigation  ... 
10  %(Nationul  Steam  Ship,  Limitet 

6  %  Peninsular  ft  Oriental  8teaii 

6  %      Do  New,  ISC? 

19;  «.  Royal  Mail  Steam  

10  %  Union  Steam  Ship,  Limited.. 

TjiA. 

174  %  Assam   

British  Indian,  Limited 

7  %  Darjeellig,  LImltea    

„.      Eastern  Assaiir,  Limited    

9  %  Lebong,  Limited 

...      Upper  Assam  Limited 

Trauwats. 
S/pjh.  British  and  Foreign,  Limited. 

Edinburgh    

7  %  Lisbon  Steam,  Limited 

11  %  l.ondon.  Limited 

6  %  .North  Metropolitan   

6  %      Do  

1^  %  Anglo-Mexican  Mint 

10  'ifclllariin  Waur  Works,  Limited 
14  %!Cryslal  Paiace 

7  %      Do  I*rcference 


6 
aU 

too 

1 
100 
all 
100 
all 
284 


80    86 
44    46 

12    13 


81    7| 

14  15 
4  6 
U    24 

9     10 

7      8 

■31  "4 

114  124 

■4   '44 

27  IS 
71    St 

124  IS 

30  32 
34     J| 

16     18 


27  32 
14    16 

li    1 

104  :i 

34    S| 

el  7 

32    324 

2    n 
«i  74 

6      64 

69  «1 
36  38 
101  103 


all      17i  IB 
6 

24  34 
44  41 
70  76 
it  li 
81  86 
26  26 
120  130 
32  34 
12     14 


2S     26 
164  184 
66     (7 
n  lui 

60  1  94    9? 

all  I  23     ^6 


6  % 


6/1/8 
10  % 


10 

all 

10 

all 

10 

4 

10 

8 

10 

10 

10 

10 

10 

aU 

10 

10 

10 

all 

10 

all 

Stk   100 

aik 

100 

Do  6  %  Perpetual  Debentr>!8tk.  100 
Italian  lirlga.  (Canal  favour}    20     all 

Do  6  %  Bonds,  red.  1870  ...100  all 
Lon.  General  Omnibus  Co.,  L.  Stk  100 

Native  Guano,  Limited  6     ail 

'New  Sombrero  Phosphate,  L..  10  '  all 
iPttosptao-Onaoo,  Lim.,  A  Pref!  10  ]  all 


36  S7 
4  6 
19    11 

■94  104 
14    l| 

St  44 

A  44 

6      64 

8      84 

94  :o 

»t  »i 

17  18 

18  20 
2U     28 

110  116 
121  128 
84  • 
73  7» 
106  111 
44  S 
24  * 
3      S 
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EXCHANGE   OX  INDIA. 

SKnUIBIB   IS. 

CaleiilU    Is  10|d      


llMlru 

BombAy......... «.< 

CMombo 

Manritiaa 

8lBK>i>ora 

Hong  Kong  ........... 

Bydney 

Melboorae 


1«  10(4 
1<  lOtd 

U  6d 
U  5d 


SOdayfc 
Is  lO/^d 
Is  lO/.d 
Is  lo^^d 
Is  lojd 
i  \  Jis 
4s  6td 
4s  6id 


1  %  dls     i  %  di> 

1  *  dis     „ i  %  dis 


NOTICES    AND    REPORTS. 


STOCKS. 
President  of 


the    National    Bolivian 


Ji 


Bolieian   Loan. — The 
Xavigation  Co.  writes  :— 

A  new  contract  for  building  tho  Madeira  and  Mamori  Railway  has 
been  signed.  The  contracurs  hare  bad  large  experience  in  railway 
construction  in  the  Mississippi  TaU«y.  Tbey  receive  no  advance,  but 
give  security  (or  50,000/.  The  line  is  to  be  completed  in  two  years. 
The  price  for  buililing  and  equipping  is  C.OOO/  a  mile.  10  per  cent,  of 
which  ia  to  be  retained  aa  an  additional  guarantee  until  completion. 

Cnnatla  Fvur  jKr  Cent.  B(imU  < inarantecd  hy  British  (hrvcrnment. 
— Tenders  have  been  invited  by  Messrs  tilyns  and  Barings  for 
l,SOO,OCtO/,  of  which  l,6(X»,t'00/  represents  the  second  half  of 
the  Intercolonial  Railway  Loan,  and  the  balance  the  Rupert's 
Land  Loan.  A  payment  will  be  required  on  allotment  of  the 
difference  between  80  per  cent,  and  the  price  tendered,  and  the 
remaining  80  per  cent,  will  become  due  between  now  and  July, 
1874.  The  Intercolonial  Railway  Bonds  are  redeemable  in 
April,  1908,  and  the  Rupert's  Land  Bonds  in  190-1,  and  tho 
half-yearly  dividends  fall  due  on  the  1st  April  and  1st  October. 
Piraviiin  fiiivernmeul  Five  per  Cent.  Lorn,,  1872. — The  Stock 
Exchange  Committee  have  ordered  an  extension  in  the  quota- 
tion from  15,000,000/  to  1!3,215,0<;mj/. 

R.ML\VAY  COMP.VNrE.S. 
Baltimore  and  Ohio  6  ;-<  r  Cent.  Loan  of  2,000,000/,  liedeemahle 
1902. — Messrs  Baring  Bros,  and  Co.  announce  that  24,366/ 
(being  six  months' sinking  fnnd  on  the  issue  of  1,000,000/ in 
1872  and  eighteen  months'  sinking  fund  on  the  issue  of 
1,0<XI,000/  in  18731  has  been  employed  in  the  purchase  of  127 
bonds  of  2'A)/  each,  2i>,400/  of  which  have  been  duly  cancelled. 
Central  I'acijic. — A  dividend  of  3  per  cent,  in  gold  has  been 
declared  on  the  share  capital. 

Chicago  and  Alton  Hailrnad  .Siz  per  Cent.  Conmlidnted  Mortgatje 
Bondi. — Messrs  J.  S.  Morgan  and  Co.  have  invited  subscrip- 
tions for  3<X),000/  at  the  issue  price  of  92J  per  cent,  nominal, 
or  net  91  per  cent.  The  Company  has  paid  10  per  cent,  for 
the  last  eiijht  ^ears,  and  the  new  capital  is  required  for  the 
purpose  of  lading  down  8t«el  rails  and  doubling  the  line,  so 
as  to  enable  it  to  meet  the  demands  of  an  increasing  traffic. 
The  principal  is  repayable  at  par  in  1903. 

ci.i-.'.fi  and  PiidwiOi.  A  further  section  of  this  road  has  re- 
..;:•';.  .  .n  complcttHl.  The  whole  distance  now  open  ia  128 
iiiilcD  fr.jm  Streator  to  Windsor. 

Corntrnll  Mintrnh  Jlailiray  6  per  Cent.  Preference  Sharen. — 
Me^iTs  .1.  S.  Herl>ert  and  Son  invite  8nb«;riptions  for  1,000  of 
t\i-  I'l.  !•  Tencc  shares,  the  balance  of  3,7.">0  shares  of  100/  each, 
otislituting  the  entire  preference  capital  of  the  company. 
The  price  of  issue  is  par. 

Eanit  and  West  Clare  Railway  Four  per  Cent.  Guaranteed 
S/»<rM.— Capital,  l.V),000/,  in  150,000  shares  of  10/  each.  Sub- 
scriptions are  invited  for  50,000/  Guaranteed  Micimum  Four 
per  Cent.  Preference  Shares.  These  shares  will  also  partici- 
pate in  sur{)lu8  profits,  interest  at  5  per  cent,  being  paid 
during  c<>n«tniction.  TLe  line  i«  to  be  narrow  guage,  only 
costini^  4.iHj<)/  per  mile.  The  guarantee  is  given  by  the 
r  Inchiquin,  Corcomroe,  and  Ibrickane, 
vill  pass. 

'  'li'nt  shows  that  the  present 

intii  to  less  than  25,000.000/, 
■    ...liie  of  the  line  but  tlso  its 
■    of   the  original  capital  having 
:-..;i,,-    the    bii>'tri,i,r,v    ,,f    is,;>        It    ia 
extciwioiw  wi'  'U  with 

'ut  Weatem  ai:  .umbii*. 

:"|.:  \n,  and  eastward,  tbntiigh  the   New 

>    ■  r<»l  and  New  Yoi-k  and  New  England 

'■V  uoUcrtaken,  ■•  b«ing  likely   Vn  prove   very 
•"  the  oompMiy'*  interefts.    The  alt4.-ration  of 
"ted,  ia  also  likely  to  >>e  of  great  •erricc. 
ct  idiie«  th«  aOth  of  .Ttino  the  earnings  have 
•'I  dividend  on  the 
^nmof  1,(>J<^,0«()/. 
'  be  line  has  been 
•-.  but  remains  in- 
best.     Suits  are 
will    be  shortly 
ire    advised   they 
l-ect    to    :  Hum    of    money 

r  property  :  .  ..  ^  .  i  i  from  it."  TV* 
^1'-  track  from  New  York  u>  Buffalo  und  from 
illc  to  Salamanca,  to  lay  a  third  track  from  Jersey 


r.T. 
resrv 
ta«t.  <'' 
pending 


City  to  Port  Jevis,  to  naiTow  the  gauge,  and  provide  all  accom- 
modation, including  new  stations  and  rolling  stock  and  steel 
rails,  the  estimated  capital  outlay  is  839,720,635,  to  provide 
w^hich  j?10,0OO,O00  in  bonds  has  recently  been  issued.  A  large 
sum  has  been  recovered  from  the  late  board,  and  it  is  proposed 
to  issue  a  further  810,000,000  convertible  bonds  soon. 

Erie. — The  president  of  the  company,  who  is  now  in  London, 
has  consented  te  attend  at  a  meeting  which  has  been  called  at 
the  Cannon  street  Hotel  on  Thursday  next. 

Furne.ig. — Additional  capital  has  been  allotted  to  tho  amount 
of  500,000/,  in  10/  shares,  bearing  5  per  cent,  intorest  until 
July,  1878,  and  afu^r  that  date  the  ordinary  dividend. 

We  of  Wiijht. — Au  issue  of  50,000/  in  6  per  cent,  preferred 
shares  has  been  sanctioned. 

Lima. — The  traffic  receipts  show  a  decrease  for  the  month 
of  July  of  1,436/,  as  compared  with  1872.  An  ad  interim  divi- 
dend of  lOs  per  share,  free  of  income  tax,  has  been  declared. 

Mexican  7  ]>er  Cent.  Bimih,  Class  B. — Bonds  to  the  amount  of 
10,100/  were  drawn  on  loth  September,  and  will  be  paid  off  at 
par  on  the  Ist  December,  at  Messrs  Glyn,  Mills,  Currie, 
and  Co. 

Monmouthshire. — The  adopted  report  showed  that  tho  gross 
traffic  receipts  for  the  half-year  amounted  to  85,399/.  and  the 
working  expenses  to  49,070/.  The  net  earnings  were  36,329/. 
The  percentage  of  expenses  for  the  half-year  was  57  i,  as  com- 
pared with  48  per  com.  in  the  corresponding  half.  The  decrease 
in  the  receijjts  was  attributed  to  the  late  strikes.  The  report 
was  adopted.  Dividends  at  the  rate  of  5  per  cent,  per  annum 
on  the  preferential,  and  of  5  per  cent,  per  annum  on  the  ordi- 
nary stock  were  declared.  At  a  special  meeting  a  resolution 
was  passed  authorising  the  directors  to  convert  or  consolidate 
the  10/  shares  into  stock. 

Varna  3  per  Cent.  Ohliijalioits. — The  coupon  No.  18  will  be^ 
paid  on  presentation,  on  and  after  the  22nd  inst. 

West  Somer>et.—The  report  for  the  half-year  stated  that 
there  is  a  divisible  sum  of  1,869/ ;  and  it  was  proposed  to  pay 
a  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the  first 
preference  shares,  and  also  on  the  supplemental  5  per  cent, 
preference  shares.  The  dividends  were  declared. 
BANKS. 

Amjlo-Aiistrian. — A  telegram  from  Vienna  states  that  tho 
half-yearly  balance  sheet  shows  a  net  profit  of  1,123,034  florins, 
after  deducting  a  loss  upon  securities  of  692,177  flurins.  This 
profit  is  equal  to  9^  per  cent,  -per  annum  upon  the  paid-up 
capital. 

bank  of  England. — A  dividend  of  5i  per  cent,  for  the  half- 
year  has  been  declared,  free  of  income  tax. 

Ionian. — A  dividend  is  announced  for  the  half-year  ended. 
June  30  at  the  rate  of  6  per  cent.,  in  addition  to  which  a  bonus 
of  2  per  cent,  will  be  paid,  making  together  8  per  cent,  per 
annum. 

Oriental.— A.  dividend  at  the  rate  of  12  per  cent,  per  annum 
is  notified. 

ASSURANCE  COMPANIES. 

London  Assurance  CorjHiration.-- A  dividend  of  lis  per  share 
has  b"on  declared  for  the  half-year  ending  Michaelmas, 
1873,  making  a  total  of  24  per  cent,  per  acnuni,  free  of  income 
tax. 

Bealm  Marine  Amtrance. — A  resolution  has  been  passetl  to 
wind  up  the  company  voluntarily,  and  liquidators  have  been 
appointed  for  that  purpose. 

MISCELLANEOUS  COMPANIES. 

Anglo-American  't el, graph. — The  failure  of  the  attempt  of  tho 
Ori-at  Eastern  to  pick  up  the  1865  cable  is  stated  to  luvebcen 
chif.'fly  due  to  bad  weather. 

Jkrlin  Walern-orkii. — A  resolution  has  Im-cu  passed  autlioris- 
ing  the  directors  U>  enter  into  a  contriu;t  with  tho  mtinicipality 
of  Berlin  for  the  sale  of  the  works,  &c.,  of  the  company  upoa 
such  terms  as  the  direetors  may  agree  to. 

Brazilian  .Sirtet  lliiilirai/. — The  rcpoit  states  that  a  profit  of 
1,877/  has  be<>n  nia<le,  to  which  is  adde<I  419/  brought  forward 
from  the  previous  account,  making  2,296/,  It  is  iiropimed  to 
pay  a  dividend  for  the  six  luoiithH  at  the  rati'  of  10  Jier  cent, 
per  anniini,  lens  income  lax,  on  tho  preference  capital,  which 
woiiM  r<'<|uir<'  193/.  leaving  a  balance  of  1,084/  after  paying  tho 
<li.'l«'iitiire  crMipousdue  ls>.  July. 

British  and  luireign  Wairr  and  fiat  Work's.— Thi' Hirertorn  hsvo 
maile  a  call  of  1/  per  share,  payable  on  the  9th  OcUiImt. 

Citii  0//i<r«.  -A  call  of  1/  lOs  per  shore  is  payable  on  tho 
15th  Oct. 

Cil;i  Ojpees. — Tlie  sum  available  for  dividend  is  5,144/ ;  and 
it  ia  recoinniended  that  an  int«'rim  dividend  of  4s  per  share 
shall    Ih3    paid,  absorbing  3,400/. 

East  S'ljInU  Tnimiraiis. — Tlie  reports  stated  that  in  conse- 
quence lA  the  non-payment  of  calls  by  a  financial  firm,  und  tho 
breaking  of  a  contract  for  the  supply  of  iron,  the  openilionH 
of  the  company  ha<l  Iknmi  greatly  retarded.  The  works  were 
now,  however,  l>oing  rnjiidly  pii*he<l  on,  and  it  was  expecrU'd 
that  in  the  course  of  a  few  days  part  of  the  line  would  lie 
opened.  It  was  proposed  to  at  once  moke  a  call  of  the  unpaid 
hwlonec  of  '21  10s  a  snare. 
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Eastern  Countien  Aqnarium,  Limited, — Creditors  are  required 
to  send  particulars  of  their  claims  to  the  liquidator,  Mr  C.  C. 
Aldred,  Great  Yarmouth,  by  the  11  th  October. 

Fresh  Meat  Supply  Association^  Limiteil. — Capital,  25,000/,  in 
25,000  shares  of  1/  each.  It  is  proposed  to  acquire  the  patent 
rights  of  Mr  James  Geortje  Petrie  for  preserving  meat  and 
other  articles  of  food,  and  to  supply  fresh  meat  from  abroad 
at  reduced  prices.  By  selling  for  cash  and  frequently  turning 
over  the  capital,  a  saving  to  purchasers  of  from  10  to  20  per 
cent,  is  anticipated. 

Gloucester  ami  Berkeley  Canal. — At  an  extraordinary  meeting 
it  was  determined  to  acquire  the  Worcester  and  Birmingham 
Canal.  The  terms  of  the  ti-ansfer  were  that  the  Gloucester 
Canal  Company  agreed  tf)  pay  1/  per  share  on  6,000  shares, 
I  this  payment  to  commence  on  the  Ist  July,  1874. 
I  Hester  and  Co.,  Limited. — Subscriptions  are  wanted  for  4,100 
unallotted  shares  of  10/  e.ich.  The  issue  price  will  be  par  until 
18th  October,  and  2/  per  share  premium  after  that  date.  The 
dividend  is  to  be  paid  quarterly  for  the  future. 

Lowe's  Chemical  Mmuire. — The  resolutions  passed  authorising 
the  creation  of  100,000/  new  capital  in  7  per  cent,  participating 
px-eference  shares  have  been  confirmed. 

Marhella  Iron  Ore. — The  compromise  with  the  vendoj-s  has 
been  agreed  to.  No  dividend  is  forthcoming  this  time,  but  it 
is  hoped  there  wiU  be  a  divisible  balance  at  the  end  of  the 
year. 

Metropolitan  Counties  Co-operative  Coal. — The  report  states 
that  operations  were  commenced  in  May,  since  when  an  old 
sha.ft  has  been  re-opened,  and  150  tons  of  coal  raised.  It  is 
estimated  that  in  about  three  months  the  output  would  reach 
100  tons  daily. 

Pacific  Steam  Navigation. — The  directors  acquaint  the  pro- 
prietors that  they  have  been  aiithorised  to  borrow  500,000/  on 
the  company's  debentures,  the  proposition  for  the  issue  of 
shares  as  set  forth  in  the  report  being  negatived. 

Phmnix  Gas  Light  and  Coke. — A  call  of  10  per  cent,  on  the 
new  stock  is  payable  on  the  1st  November. 

Provincial  Tramways. — The  report,  which  announces  a  divi- 
dend of  6  per  cent,  for  the  half-year,  has  been  adopted. 

Rio  de  Janeiro  Gas. — An  interim  dividend  at  the  rate  of  10 
per  cent,  per  annum  is  announced. 

Scotgate  Ash  Stone. — A  meeting  will  be  held  on  the  23rd 
September,  to  declare  an  interim  dividend  at  the  rate  of  8  per 
cent,  per  annum. 
_  Share  Investment  Trust. — The  coupons  on  the  preference  cer- 
tificates were  payable  on  the  15th  inst.  at  Messrs  Glyn  and 
Co.'s. 

United  Bituminous  Collieries. — The  profit  made  is  stated  to  be 
equal  to  20  per  cent,  per  annum,  but  it  is  recommended  to 
only  pay  15  per  cent.,  the  balance  being  carried  forward. 

Western  and  Brazilian  Telegraph. — A  telegram  has  been  re- 
ceived, announcing  the  completion  of  the  laying  of  the  cable 
between  Pernambuco  and  Para. 

MINING  C().MPANIES. 
Blinman  (late  Yudanamutana)  Consolidated  Copper. — The  coupon 
due  on  the  debentures  in  April  last  is  now  being  paid. 

Guerrero  Gold.— M.r  J.  Wagstaff  Blundell  has  been  appointed 
oflBcial  liquidator. 

Llangennech  Collieries. — The  directors  announce  that  the 
coupons  for  the  half-yeai-'s  interest  on  the  10  per  cent,  deben- 
tures, due  1st  October,  will  be  paid  at  the  London  and  County 
Bank. 


Clic  Commnrial  Cinus!. 


HAILS     ARRIVED. 
Latkst  UaTi'.S. 

Ou  September  14,  from  Socth  Ahekicv.  iier  Sorau— SantinKo,  Au«nst  4;  Vilpamiao 

16  ;  Buenos  A.vren,  17  ;  Miinto  Video,  2S  ;  Kio  de  Janeiro,  8 ;  I,i«lx>n,  Sent.  9. 
On  September  14,  fr.>m  South  Amebica,  per  I'ouro — Buenos  Avrei,,  Au^.  14  ;  Monte 

video,  15  ;  Bio  de  Junei-o,  2  ;  Hfthifl,  26  ;  I'ernumbuco,  28 ;  lUo  (irando  do  Sul,  16  ; 

Cape  d,-  Vents.  September  3  ;  Lisbon,  10. 
On  September  14,  from  South  Afkica,    per  Teuton— Cape  Town,   August    15;    St 

Helena,  24  ;  Ascensi'tn,  27  ;  FnnciMt,  Sept.  8. 
On  Seplercber  14,  from  UxiTin  States  and  Canada,  per  Atlu— Quebec,  Aug.  30 ; 

Boston,  Sept.  2  ;  Montreal,  1. 
On  September  14,  from  Wkit  Ihdies.  per  Nile— Antigua,  Aug.  28  ;   ditto,  Engli,ih 

Harbour,    28;    Barbadees,  30;    Hermudu,    16;    Colo  i,    21;    I  uidad    llnllvar,    14; 

Cnr.fso,    :l;    Demerara,    20;    Dournicm    28;    Grenada,    2fl;    Orcy  Town,    10; 

fluadaloupe,   28;    Uinduras,    10;    Jacniel,    26;   .lamaleu,    26;    La    Guayr.'<,  21 ; 

Martiniqae,  29  i  Hontserrai,  20;  Nivis,  27;  I'auama.  21;  Callae,  14;  anaya(|ui  , 

9;    Paita,  16;    Valpsrsiso,  9;   I'arAmaribi.   20;    I'urto    Klco,   26;    St  Kins,   27' 

St  Lucia,  28  ;  St  Tliomas,  28 ;  St  Vincent,  27  ;  SaTanllla,  19  ;  Tobago,  27  ;  Tortola, 

2S  i  Trinidad,  26. 
On   September    IS,    from    India,  via    Oibraltsr.    jwr    Lllors— Calcutta,    Aug.     12  ■ 

Bombajr,   16:  Msdraa,  13;    Point  de  Ualle,   U;  Aden,  21;  Suci,  30;  Akxandria, 

31;    Malt*.  8«it.  4;  Oibr>IUr,  9. 
On  September  16,  fi-om  Ikdia,  Alsxaxdria,  Itc.,  via  Brindisi.  per  Simla— Culrutta, 

Aug.  19 :  Bos.bay.  22;  Madras,  20;  Colombo,  20;  Point  de  Galle,  22;  Ho.g  Kong, 

2;  Singapore,  9;  renauf,   11     Batavia,  3;  Aden,  Sept.  2  ;  Suez,  8;  Alexandria, 

»;  Uejrroiit,  4.  -,     ■  •       i-       ,  ,     ,  , 

""ul^'o'^S?'  '5:  '''"'  '<fO'i.  Alexandria,  Sec,  via  Brindisi,  per  Silesli— Boston, 
On  iiJ  '  ^""  X."^''-  *  •  P''"«<lelphls,  3;  llamillon.  2  ;  Toronto,  1. 

rhiT!:,  u'  I*!.'*^."'  ''''•"■>  States  and  Nobth  Ambuica,  per  Scandinavian- 
s'; on^Lr!."  ?•'  "«'"'".  ♦:  Portland,  6:  Hamilton.  4;  Kingston,  6;  Montreal, 
8«  Joh,,!^.!!' 4  "'  *'  """""^  ^'-  *■'•«''"''':'»'>■  N.B;  4;  Jlowcastle,  N.U.,  3; 

O.S.p..m^r^7VrSiXT\^Xl.:^^-^-rn-iil^Uso,temb.r^^ 


On  September  18,  from  West  ApniCA,  per  Liberia— L'gos,  Aus.  22;  Fernando  I'o, 
1-1;  C.ipe  Coft^-t  Castle,  36;  Accra,  25;  Cape  Palmas,  2s ;  Monrovia,  31;  bierr:i 
Lenne,  Sept.  2;  Sta.  Cruz,  de  Tenerlffe,  9  ;  Func^'al,  VadeYu,  II. 

Ou  September  IS,  from  H\yti,  per  Caribbean— Port-au-Princ",  Aug:.  30. 


FOREIGN  MAILS. 


De.'itinatifnis. 


Despatch  of  Next  Mail  from 
Lontiou. 


Australia  and  New  Zealand 

Hermada   

Brazil    


Rrazil,  Monte  Video,  and  Chili 
Ilahid  and  Rio  de  Janeiro 


Buenos  Ayres  and  Monte  Video 


Canada  

Ditto  

Canary  I«'andB 

Capo  of  Good  Hope,  Katal,  and  Ascension 

China,  Ceylon,  and  Singapore 

Cape  de  Verds 

East  Indies,  Egypt,  &c -j 

Falkland  Islands 

Gibraltar  and  Malta 

Malta 

Ditto  

Madeira . 


via  Southampton 

via  Brindi!*!  

via  Halifax    

via  Southampton 
by  French  packet 
via  Liverpool  ... 
via  Liverpool  ... 
via  Southampton 
via  Liverpool  ... 
by  FroDCh  packet 

via  Quebec     

via  United  Statca 
via  Liverpool    ... 


Sept. 
Oct. 
Sept. 
Oct. 

Sept. 

Oct. 

Sept 
Oct. 

Sept. 


25  u. 

3  B. 
23  B. 

9  u. 

3    B. 

23  B. 


via  Southampton 

via  Brindisi 

by  K-eiub  packet 
via  Southampton 
via  Si  utliampton 
via  Brindisi 


9  B. 

B. 

3    B. 

25  B. 

20  K. 
23  B. 

25  v. 
25  u. 


—    26  H. 


Maurit  us  

New  Brunswick,  Nova  Scotia,  &P.  E.  Island 
Newfoundland 


Portugal    } 

St  Helena 

United  Slates  (by  Cunard  packet) 

Ditto        (by  Nth.  Geiman  Lloyd  packet) 


Ditto        (by  Cunard  packet) 
(by  In 


Ifitto        (by  Inman  packet), 

West  Coast  of  Africa , 

West  Indies  anj  Pacific    , 

Bahamas    

Honduras  , 


La  Guayra,  and  Puerto  Cabello  -j 

Mexico  < 

Port  an  Prince  and  Cape  Hayti  •< 

Santa  Martha    

Suvanilla    

Zanzibar. ■< 


via  Southauiptjn 

via  Italy    

via  Marseilles  ... 


by  Fiench  packet 
via  Halifax    


via  Southampton 
via  Liverpool  ... 


(New  York)  ... 
{New-York)  .., 
(New  York)  .„ 
(New  York)  .. 
via  Liverpool 


via  Southampton 
via  Liverpool  ... 
via  Southa  uptm 
via  LiverjJool  ... 
via  Southampton 
via  Liverpool  ... 
via  Liverpool  ... 
via  Southampton 
via  Southampton 
via  Brindisi 


Oct. 

n  u. 

Sept. 

25  K. 

— 

X. 

Oct 

D  H. 

Sept. 

26  U. 

— 

23  K. 

— 

29  H. 

— 

23  M. 

— 

26  «. 

— 

23  X. 

— 

23  E. 

Oct. 

9  M. 

Sept. 

23  K- 

Oct. 

IS  M. 

.Sept. 

20  B. 

— 

2:1  K. 

— 

23  »■ 

— 

2.i  B. 

— . 

23  R. 

Oct. 

2  >«• 

Sept 

27  K- 

Oct. 

17  «■ 

Next 

Mail  Due 

Oct. 

t; 

Sepl 

liO 

Oct. 

17 

.Sept. 

2!) 

— 

2H 

Oct. 

Ifi 

— 

17 

_ 

IB 

Sept. 

29 

— 

2« 

—  20 
Oct.  2 
Sept.  22 

—  29 

—  21 
Oct.  17 
Sept.  22 

—  22 

— "  22 

-!  23 

—  25 

—  20 

—  21 

—  21 

—  21 
Oct.  17 
Sept.  2:i 
Oct.  13 


l3ept.  20 

!     —    2S 


Sept. 
Oct. 

8»pt. 


4  K. 
2  «• 


2  *t. 


3  "■ 
18  >«■! 

an  s.  I 


—  23 

—  23 

—  2i 

—  23 


CORN  IMPORTED  AND  EXPORTED. 
The  following  is  an  account  showing  the  qmntitifs  of  the  sev^-ral   kinds  of  Porn 
and  Meal  Imported  into  each  division  of  the    UnitL-d   Kiiiidun;  and  the  aoantltles 
of  Britisli  and  foreicn  Com  and  Meal,  of  the  samo  kinds,  exported  from   the  United 
Kingdom  in  the  week  ended  Septeinbiir  13,  1873; — 


QUANTITIKS   IMI'OUTKD 

STO— 

QlIANTITIKS  KXi'ORTKD 

iKon  Uniteo  Ivihodox 

England 

Scotland 

Ireland. 

The 
United 
KinKdm 

Colonial 
Ilritlsh.      and 

Foreign. 

Total 
Ex- 
ported. 

cwts 

644,280 

107,681 

2M,618 

... 

3S,17* 
60,798 
160,330 

cwts 

88,701 
13,280 

8,8K8 

2,071 
14,099 
106,997 
... 

cwts 

105,000 

l(Xli370 

cwta 

738,071 
180,SU1 
253,110 

30,815 
74,897 
eti7,717 

c-*t8        cwts 
02,!>33,      86,210 
303            163 
320            IW 
704        ... 
193        ... 

:".       i        iMS 

._.      ]       ... 

...       1       ... 

cwts 

149,113 
631 
403 

Barley    

Oats   

Bye     

Peas    

198 

6,403 

Buckwheat  

•  •■ 

Total  of  com,  ex-» 
elusive  of  nialt...f 

1,605,701 

234,616 

205,160 

1,915,807 

61,328      91,944 

1 

156,152 

Wheatmeal  or  flour.. 
Barley  meal 

79,181 
177* 

... 

41,428 

1,699 

l;;2,611 
"1*772 

3,323!        6,376 
•"i92        ..'. 

0 

lO.O.IS 
292 

i'ea  nieal  

liean  meal 

Indian  corn  meal 

Huckvvhuut  meal 

6 

Total  of  meul 

81,2o6 

41,12a 

1,6UU 

121,383 

■4,121         6,3.-6 

10  39" 

Total  of  corn  St  meal) 
exclusive  ol  lualt) 

1,586,967 

276,074 

207,169 

2,070,190 

68,019'      98,200 

160,849 

Ualt,  entered  by  the) 
quartar  / 

qr. 

... 

qra 

qra 

qr. 

qrs     :     q" 

qrs 

067 

COSrPARATIVE  AVERAGES  OF  GRAIN. 

The  foliowinir  is  a  statement  showing  the  (luatitities  sold  and  the  averag)  price  of 
British  Corn  (lmi,eridl  lueaaure),  as  received  from  the  Inspectors  and  Odicers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  28lh  Victoria,  Ciip.  87,  in  the  week 
tt\iled  Septembtr  13,  1873,  and^for  the  corresiwudiug  week  in  each  of  the  years  from 
1^73  t«1869:— 


1873.. 
1973. 
1971.., 
1870... 
186»._ 


QcAiTTiTixa  Sold. 


Wheat 


qra  bsl 
61,480  6 
67,001  0 
71,419  S 
91,811  3 
67,683    S 


Barley. 


qrs  bsh 
3,859  7 
2,166  3 
2,186  1 
31,441  3 
6,394     I 


Oati. 


qrs 

2,082 

2,141 

2,473 

4,749 

2,391 


AvKitAGK  Prices. 


s  d 

64  7 

68  0 

66  7 

46  6 

60  6 


1    flailey. 

Oati. 

■    d 

1    d 

43     8 

29    0 

36  lO 

»     5 

36     8 

24    9 

36     4 

23    9 

S8     3 

26    6 
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British >— , .  _ -    . 

Eicue,  conformiblv  to  th«  Act  of  tlw  Klii  «iid  SSih  Victoria,  e«p.  87,  in  the  week 
ended  September  13, 1673  :— 

Qoutitles  Sold, 
qn    bulb 

Wkeat.... „ 51.480    6    .. 

B»rley    3,*iS    7    ... 

Data „...„„____.        2,032    3    ... 


Arerage  Price. 
■    d 

M    7 

43     8 

„...      2»    0 


AVER.\GES  OF  GR.VIN".  I  have  been  held  representing  all  the  districts,  and  resolutions 

The  foUowinfc  is  a  statement  sliowin?  the  quantities  sold  and  the  aTerage  price  at  I  }iave   been  COme  tO    BS  to   the  great  desil-abilitv  of  a  l-eduction. 
ritlsh  Com  (Imparl  »1  measure),  as  received    from  the  Inspectors  and  OBicers  ■>'  |       ,  .,     ,,  ^,         ^,        ,         .  ,. 

■• -       -- ■      "  ■ -■-    ---   °-  •- " '•  '  while  the  men  on  the  other  hand  are  disfiussing  a  rise. 

Complaints  of  a  very  decided  character  are  being  made  as 
to  the  damage  the  tea  trade  is  suffering  from  the  operation  of 
the  Adulteration  Act.  The  new  season's  crop  is  apparently 
selling  at  20  per  cent,  under  its  usual  value,  in  consequence  of 
the  colouring  found  on  green  tea ;  the  selling  of  such  tea  by 
retailers  being  an  indictable  offence  the  owners  of  it,  it  is 
stated,  have  to  submit  to  an  unexpected  loss,  which,  on  an 
annual  import  of  this  class  of  tea  of  the  value  of  l,350,O0W> 
is  sufficient  to  cause  alarm.  The  week's  trade  has  been  flat  in 
this  particular. 

Business  in  the  produce  markets  has  been  but  moderate  during 
the  week.  There  has  been  some  recovery  iu  the  prices  and  demand 
for  sugar,  confidence  being  somewhat  improved  after  a  consi- 
derable period  of  inactive  speculation ;  the  market  for  refined, 
however,  is  quiet.  Coffee  has  again  been  in  request  at  higher 
prices  in  sympathy  with  the  result  of  the  sales  of  the  Nether- 
lands  Trading  Company.  Less  excitement  has  been  shown  in 
the  demand  for  floating  civrgoes  of  rice,  though  some  sales 
have  been  effected  at  rather  easier  rates.  Sales  of  cochineal 
went  off  easily.  In  saltpetre  there  is  no  alteration,  and  in 
other  drysaltery  gotjds  the  msirkets  have  been  steady.  Prices 
for  jute  and  bemp  are  still  without  much  strength,  the  former 
being  in  good  supply  prospectively.  There  has  been  U'mporary 
activity  in  tallow,  prices  closing  more  firmly.  Metals,  other 
than  iron,  have  been  very  quiet,  copper  showing  some  depres- 
sion ;  to-d<iy  there  has  been  more  demand. 


COMMERCIAL     EPITOME. 

FKIDAT  NIGHT. 
The  tone  of  the  com  market  continues  substantially  un- 
hanged since  last  week,  and  the  apprehensions  of  a  short  crop 
and  dear  bread  are  as  strong  as  ever.  The  agricultural  re- 
turns just  issued  have  indeed  shown  that  the  diminution  of 
the  area  under  crops  has  been  sometimes  exaggerated,  but 
other  elements  than  mere  extent  of  acreage  have  to  be  taken 
into  account  to  an  unusual  extent  in  judging  of  the  yield  this 
year.  The  bleak  season  in  the  early  spring  did  damage  from 
which  the  winter  wheat  especially  never  recovered,  and  to  that 
has  now  succeeded  bad  harvest  weather.  Only  the  crops  in 
the  south  have  been  got  in  in  really  fine  condition.  Storms 
and  heavy  falls  of  rain  are  very  prevalent  to  the  north,  and 
have  done  no  little  damage.  Hence  the  real  deficiency  is  more 
than  the  returns  represent,  and  viewed  in  regard  to  foreign  de- 
mands may  be  held  sufficient  to  justify  the  present  range  of 
prices.  The  markets  for  oats  and  barley  are  firm,  the  latter 
being  rather  dearer,  which  is  also  the  case  with  flour. 

The  recent  heavy  buying,  consequent  on  the  small  amount 
of  cotton  held  by  manufacturers,  has  not  continued  this  week. 
The  raw  material  has  remained  steady  in  price,  though  sales 
have  been  very  moderate  in  extent  in  all  classes  of  cotton.  As 
to  the  new  crop  in  America,  the  report  of  the  Cotton  Agricul- 
tural DeparUuent  for  September  shows  the  average  condition 
to  be  2J  per  cent,  below  that  of  September,  1872.  The  area  is 
10  per  cent,  larger.  The  latter,  it  seems,  has  been  nnmana  geably 
lurge,  and  accounts  for  the  bad  condition  of  the  crop,  which 
w»8  not  equal  to  average  last  year.  However,  reports  and 
estimates  current  as  to  the  crop  now  completed  are  foiuid  to 
hare  been  unreliable,  and  generally  below  the  result;  this 
year  also,  calsulations  may  be  at  fault,  as  much  still  depends 
on  weather,  &c.  At  Manchester,  prices  have  tended  to  decline 
where  producers  are  short  of  contracts,  but  in  other  cases 
then:  is  no  inclination  to  give  way.  Messrs  Ellison's  monthly 
circular  shows  the  cotton  market  to  have  l>ccome  dearer, 
while  the  prices  of  yams  have  remained  unaltered,  and  those 
of  pieces  are  rather  flat ;  producers,  especially  of  pieces,  are 
thus  in  a  worse  position  than  before  as  regards  prafit«,  while 
tbeir  contract*  are  snpposed  to  have  mn  off,  and  business  is 
consequently  less  extensive.  Certainly  the  Manchcstermarket 
has  of  late  Kbown  a  tendency  to  depression,  though  sustained 
by  the  firmncsH  of  prices  at  Liverpool,  the  inference  being  that 
orders  are  now  more  in  request. 

Reports  from  Bradford  Rp<>ak  of  a  slightly  livelier  bnsi- 
neas,  particularly  in  mar.'  -tixkIs.  WckjI  still  rules  very 

dear,  and  the  firmness  ■■:  -i   naturally   restrict*  trade, 

but  the  demand  is  (sir  at  late  rates.  Quotations  iu  the  yam 
market  have  advanced  slightly,  and  as  bnyers  are  slow  to  con- 
cede this  advance  trade  in  this  department  is  rather  qaieter. 
Prices  iKith  for  borne  and  colonial  wools  are  firm  in  the  London 
market,  bat  the  transactions  iu  the  latter  are  small. 

The  state  of  the  iron  and  ooal  trades  during  the  week  has 
yielded  further  evidence  as  to  the  probability  of  firm  prices  in 
<!ach  trade  until  the  end  of  the  year,  or,  in  other  words,  nntil 
'I  the  iron  trade  shall  have  given  place  to 
■  >f  the  markets.     Orders  for  iron  on  0«r- 
.-is  being  more  abundant  in 
country.    American  orders, 
too,  are  given  more  Ulxrrully  tbon  of  late,  and  though  Belgium 
appears  to  be  taking  a  share  of  f'ireign  contracts,  the  accounts 
f^>m  thence  do  not  speak  of  great  activity  as  yet.     In  aU  the 
gri-.'w  > 'n  industry  of  this  country  active  prodoc- 

t''>n  and  this  fact  will  probably  serve  to  com- 

as to  a  rise  or  fall  in  the  wages  of  iron- 
of  next  month.    Meetings  of  iron-maaters 


EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Messrs  Ellison  and  Co.'s  Monthly  Cetton  Reix)rt, 
dated  Liverpool,  September  13.)— The  Liverpool  miirket 
opened  very  quietly.  Prices  gave  way  a  id  iu  low  American. 
The  confidence  of  both  buyers  and  sellers  was  strengthened 
by  the  receipt  of  less  favourable  ci-op  accoimts  and  a<lviceB  of 
higher  markets  in  America.  During  the  past  ten  days  the 
tone  has  been  very  strong,  and  a  large  business  has  been  done 
at  a  further  improvement  in  prices,  so  that  the  final  quota- 
tions are  a  small  fraction  better  than  the  prices  ruling  at  the 
date  of  our  last  report  The  Manchestt-r  market  has  been 
quiet  in  tone,  and  the  business  done  has  been  barely  c<iu!il  fco  the 
outturn  of  the  mills;  producers,  however,  are  still  under 
orders,  though  not  so  far  as  tliejr  were  a  month  ago,  and 
stocks  in  first  hands  are  very  light.  During  the  past  week 
buyers  have  shown  more  disposition  to  uiJtrate,  and  prices 
are  id  t/5  id  per  lb  better  than  the  lowest  prices  of  the  month. 
The  rate  of  the  consumption  of  the  raw  material  has  not 
undergone  any  change,  and  spinners  hold  only  a  bare 
working  stock.  Subjoined  is  a  comparative  statement  of  the 
opening  and  closing  prices  of  the  month  : — 

.\agast  S. 
•     d 


Ysmi— 82'«  Cop 

40'«  Mnle  .. 

30«  Water  .. 
Printflr»— eibtojlb 
Shirting*— « lb  

71b    

ilb 


I 


I 


1» 

!J 
'      -5 

im  fit,  i.. 


Jl 


As  usual  at  this  period  of  the  year,  the  prospecU  of  the 
market  for  the  new  season  are  Uing  very  eagerly  oanvaaaed 
in  every  leading  centre  of  the  c<)tt^»n  trade  on  both  sides  <rf 
the  Atlantic.  It  is  universally  agreed  that  evcrvthiog  will 
depend  upon  the  outturn  of  the  American  crop,  but  there  >s 
a  wide  difference  of  opinion  as  to  what  that  crop  will  yield, 
and,  consequently,  as  t»  what  course  prices  ore  likely  to  take. 
Assuming  the  American  crop  to  r.iieh  4.0(K),0<)0  baicH,  ami 
American  consumers  to  take  1.250,<M»0  bal.-,  there  will 
remain  2.7rA000  for  export  t<i  Europe,  against  on  import  .if 
2  616  000  bales  during  the  twelve  months  past.  India  will 
probiibly  send  l,50.X0O0  bales,  atrainst  1.2W.OO0;  the  Brwds. 
perhaps,  800,0<)0.  against  «B8.000 ;  nn.l  Egypt.  West  Indies. 
3tc.,  «80,00<t,   Bgnin.t  «';i  •  •       -   •   '       • •,t\ 


import   into  the   whole 
ending  Augi^t  31    i 
impirt  of  :,:iw.(m : 
weight  the  imp' •■ 
p<;r  cent,  upon 
above,  reach<-d  -.  ■■ 
and  the  cmtinent  cm  : 
a  probable  siipflv    ' 
qnestion  is,  at 
to  bring  every 
there  is  noni<!  <i 
is  an  average  ■■! 


'14 

i..i.il 

:l  hut. 

In 

.  ,,f  .,11 

v4 

ri 

n 

would  the  <ieiniinii 

.  full   enililoVtrKTil 


i  uuiigh 

point 

favourite  figure 

.  !i,  or  alxjul  the 
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same  as  in  1871.  Just  now  the  market  is  very  strong,  and  is 
likely  to  remain  so  for  several  weeks  to  come,  owing  to  the 
backwardness  of  the  American  crop,  and  the  consequent 
certainty  of  small  arrivals  at  the  ports  and  limited  shipments 
to  this  side.  The  stock  of  American  in  this  port  will  be  run 
to  a  very  low  figure  by  the  close  of  November.  Favourable 
crop  accounts  and  increasing  receipts  in  November  would 
prevent  any  serious  advance  in  prices,  but  unfavourable  crop 
accounts  and  a  slow  increase  in  receipts  would  bring  the 
smaller  estimates  of  the  yield  into  favour,  and  leud  to  an  im- 
portant rise  in  values.  In  short,  for  two  months  to  come,  it  is 
hai'dly  likely  that  prices  will  decline,  while  an  advance  of 
more  or  less  importance,  according  to  the  tenor  of  the  crop 
accounts,  is  not  improbable. 

(From  Messrs  Leo.  Hedges,  and  Co.'s  Ceylon  Coffee  Report, 
dated  August  20.) — Plantation  Coffee — The  market  is  at 
present  inactive,  but  during  the  interval  under  review  has 
been  firm,  growing  crops  having  advanced  to  17s  Cd,  at  which 
a  small  amount  of  business  has  been  done.  As  an  effect  of 
buyers  having  come  forward  with  more  liberal  terms,  holders 
have  increased  their  demands,  and  18s  is  now  asked  for  high- 
grown  kinds,  although  the  market  at  the  moment  shows  a 
rather  weaker  tone.  The  weather  in  the  interior  continues 
very  favourable  for  the  growing  crop,  the  first  pickings  of 
which  may  be  expected  to  arrive  here  within  the  next-  three 
weeks.  Shipments  during  the  fortnight  have  been  of  only 
reduced  extent,  and  the  remainder  of  the  produce  for  the 
season  closing  on  the  30th  proximo  still  to  go  on  board  is 
very  limited.  Native  Coffee — It  is  almost  impossible  to 
procui-e  this  article,  and  quite  so  as  far  as  really  good  ordinary 
is  concerned.  We  quote  dealers  picked  and  dried  at  76s  3d 
nominal. 

(From  Messrs  Mohr  Brothers  and  Co.'s  Rice  Circular, 
dated  Rangoon,  August  11.) — The  month  under  review  has 
been  one  of  unusual  quietness;  the  dull  state  of  the  home 
market  as  well  as  a  great  scai'city  of  tonnage  have  checked 
operations.  The  demand  for  shipment  to  Europe  has  almost 
entirely  ceased ;  there  is  a  light  demand  for  cleaned  rice  for  the 
straits,  but  no  inquiry  exists  for  other  quarters.  Supplies  of  our 
staple  have  consequently  gradually  decreased.  Growing  crops 
are  in  a  flourishing  condition.  The  transplanting  has  already 
commenced,  and  the  weather  has  been  very  favourable  for 
this  purpose. 

(From  Messrs  Moran  and  Co.'s  Indigo  Report,  dated 
Calcutta,  August  19.) — The  crop  of  1872  shows  an  excess 
over  that  of  the  average  of  ten  or  twenty  preceding  seasons 
of  more  than  30  per  cent.  This  result  is  to  be  attributed  in 
only  a  very  small  degree  to  any  extension  of  cultivation,  it 
was  rather  the  result  of  extremely  favourable  weather  from 
the  very  commencement  of  the  nianufactui-ing  season,  which. 
Continuing  till  the  close  of  Mahai,  enabled  planters  in  Tirhoot 
and  Chuprah  to  get  unusually  good  and  late  cuttings  from 
their  Khoontees,  whilst  in  Lower  Bengal  they  were  enabled,  by 
the  fine  weather  and  consequent  moderate  rising  of  the  rivers 
and  freedom  from  fear  of  inundation,  to  give  the  plant  ample 
time  to  mature.  With  regard  to  the  new  crop,  our  advices 
from  the  districts  of  Tirhoot  and  Chxiprah  have  continued 
tolerably  satisfactory,  and  it  appears  probable  that  the  first 
cuttings  will  give  a  fair  outturn.  From  the  Lower  Bengal 
Zillahs  we  hear  of  heavy  and  constant  rain  having  fallen  in 
Jessore  and  Kishnaghur,  resulting  in  the  loss  of  some  plant 
at  many  factories,  and  bad  produce  at  nearly  all. 

(From  F.  W.  Heilgers  and  Co.'s  Jute  Circular,  dated 
Calcutta,  August  19.) — The  demand  for  old  jute  since  our 
last  report  has  been  active,  and  all  ijualities  meet  with  ready 
sale,  values  keep  very  firm,  and  in  one  or  two  cases  a  rise 
has  been  paid  by  l)uyers.  Throughout  the  greater  part  of  the 
peiiod  under  review  the  market  for  new  jute,  loose  fil>re,  has 
been  very  much  excited,  and  owing  to  strong  competition  for 
almost  every  parcel,  prices  have  been  driven  up  3  to  0  annas 
per  maund.  During  the  past  few  days  however  there  has 
been  a  decidedly  quieter  feeling  in  the  mark(!t,  one  or  two  of 
the  largest  buyers  ha^dng  considerably  curtailed  their  opera- 
tions. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 

Report,  dated  September  13.) — While  almost  every  important 

trade  in  the  country  shows  a  considerable  falling  off,  it  is 

very  satisfactory  for  those  engaged  in  the  chemical  trade  to 

obsenre  that  the  value  of  the  alkali  products  exported  last 

month  has  not  contributed  to  the  decline  of  two  millions  in 

the  value  of  the  total  exports,  as  compared  with  August  of 

',  last  year.     The  quantity  shipped  to  Russia  and  the   United 

!  States  was  larger,   both  during  the  month  just  closed  and 

I  during  the  past  eight  mouths  of  the  year.     Some  time  ago  we 

j  drew  attention  to  the  improvement  then  taking  place  in  the 

j  German   trade.     Subsequent    events    have    shown    that    the 

retiuireiiieuts  in  that  quarter  still  continue  on  the   increase 

also      It  was  Wlieved  that,  under  the  influence  of  high  prices 

in   this   country   and  the  spread   of  industrial  euterprise  in 

tJicir    own,   the   manufacture   by   the   Germans  would   soon 

render  them  independent  of  our  supply,   but  this  would  seem 


to  indicate  that  the  production  there  is  not  even  increasing  at 
tbe  same  rate  as  the  consumption.  During  the  past  week  the 
market  has  been  steady;  a  good  demand  has  prevailed,  and 
prices,  consequently,  are  firmer,  but  supplies  being  so 
plentiful  has  prevented  any  advances,  except  a  few  of  minor 
importance,  being  established.  The  alkalies  have  all  received 
good  attention,  both  on  home  and  foreign  account,  but  the 
most  active  business  is  at  present  for  export.  Nitrate  of  soda 
has  been  quiet  at  about  former  rates ;  for  forward  higher 
prices  are  necessary. 

(From  the  Annual  Hop  Trade  Circular  of  Messrs  WooUoton 
and  Son.) — Notwithstanding  a  partial  attack  of  blight,  much 
slackness  of  bine,  and  the  assertions,  n<>t  unexpected  at  this 
period,  that  hops  "  come  short  of  estimation,"  the  crop  of 
1873  may  reasonably  be  considered  as  equal  to  upwards  of 
250,000/  Old  Duty,  or  certainly  more  of  new  English  hops  thau 
are  needed  for  the  season's  consumption.  The  general  con- 
dition of  the  home  growth  is  excellent  and  very  suitable  for 
mixing  with  good  yearlings,  of  wh'ch  theie  exists  a  fair  sur- 
plus. The  extremely  low  pi-ices  to  which  Kents  and  Sussex 
fell  last  October,  chiefly  through  the  eagerness  of  planters  in 
forcing  sales,  induced  many  brewers  to  lay  in  stock  much  in 
excess  of  their  annual  requirements,  and  so  to  render  them- 
selves independent  of  the  market  should  prices  open  unrea- 
sonably high.  The  continental  production  leaves  about  half 
available  for  export.  The  quality  and  extent  of  the  imports 
of  foreign  hops  cannot  fail  to  moderate  the  value  of  good 
sound  English  suitable  for  the  general  classes  of  beer. 


The  following  table  gives  a  general  view  of  the  course  of 
prices  during  the  past  year  in  the  breadstuff  trade.  It  will  be 
noticed  that  there  is  considerable  rise  in  the  price  of  home 
produce,  while  imported  corn  and  flour  are  also,  though  in  a 
less  degi-ee,  dearer  : — 

Increase 

Soptemher,  March,         September,      durin^f 

18?2.  1S73.  IH/S.         past  Year. 

8      d  8      d  a      (1  s     d 

Average  57    5      ...      56    2      ...      03    -1      ...    5  11 

88  83  88  8d 

Wicnl— Essex  and  Kent,  new 61  (S!  61  ...  60(S)6e  ...  57®69  ...  6  0 

Uanlzic  mixed  60  65  ...  60  66  ...  63  09  ...  3  0 

—      extra 67  70  ...  »S  73  ...  70  72  ...  2  6 

Flour— Aniorican,  per  barrel 26  28  ...  26  29  ...  2S  31  ...  2  6 

Kxtra  and  double 29  32  ...  31  31  ...  31  33  ...  2  0 

Best  lounlry  householils 41  47  ...  41  47  ...  *li  43  ...  1  8 

Norfolk  and  Suffolk 41  43  ...  38  43  ...  39  45  
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Descriptionf. 
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Same  Period  1870. 
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iMroKTS.  EjLTOkTs,  Coxscumox.  Ac. 

13-2. 

bale*. 

I,72S.«53 

2S3.827 

799,670 


Inporte  from  Jan.  1  tA  9«pt.  H 

li.     u-    ron'  Jan.  1  to  Sept.  19 

-  .  from  Jan.  1  t«  S«pt.  IS 

'^^■.  . .  V  . 0  figures  show:— 


ISTS. 
bales. 
.    !,760,1JI 

sr.s.ioa 

797.1160 
3406,230    2,240,610 


balM. 


inereaae  of  Import  coniMred  with  the  Mme  4at«  last  year  af    34,500 

.\     -^ri^e  of  qii.\n<ity  lake^i  for  conauinption  of  31,3>^ 

.A    .         '.--f  of  actual  exports  of „,„ _ „,. 71,720 

.\  -        -lae  of  slock  of „ „....„ „ „.,  9i.610 

!:  sj^eoulation  there  is  a  decrease  of  325,510  bales.  The 
ini;  -t.s  this  week  haye  amounted  to  49,820  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cab'e  adricea  to  date)  is  267.000  bales,  against 
255,0<."'O  bales  at  the  corresponding  period  last  year.  The  actual 
exports  have  been  6,576  bales  this  week. 

Cotton  has  been  in  fair  demand  throughout  the  week,  and, 
though  the  market  has  been  quiet,  quotations  generally 
remain  unchanged.  Sea  Island  has  been  in  improved  request 
at  full  prices.  American  is  freely  offered,  but  com- 
mands last  week's  full  rates.  New  York  advices  to 
the  18th  instant  quote  middling  Upland  20J  cents, 
costing  to  sell  in  Liverpool  lO^'jd  per  lb  by  steamer. 
Brazilian  continues  to  be  ofifered  abundantly,  and,  though  the 
business  is  large,  prices  generally  ai'e  unchanged.  In  Egyptian 
there  has  been  a  fair  amount  of  business,  without  alteration. 
West  Indian  has  been  rather  more  inquired  for,  but  without 
advancing  prices.  Peruvian  continues  in  fair  request  at  full 
rates.  East  Indian  has  been  in  improved  demand,  and,  though 
freely  offered,  last  week's  quotations  are  fully  supported. 

la  cotton  "  to  arrive  "  and  for  future  delivery  the  transac- 
tions have  been  limited,  with  little  change  in  prices.  The 
latest  quotations  are — American  basis  of  middling,  from  any 
p<jrt,  delivery  Septemlier,  not  below  good  ortlinary,  8||d ; 
October- November,  not  below  low  middling,  9d — Dhollerah, 
at  sea,  Suez,  fair  merchants,  old  terms,  6Jd  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to83,930 
bales,  of  which  8,970  are  on  speculation,  and  10,630  declared 
for  export,  leaving  64,330  bales  to  the  trade. 

Sept.  19. — The  sales  to-day  will  probably  amount  to  about 
12,000  bales,  with  a  firm  market. 

LONDON.— Seftembu  18. 
Annexad  is  a  portion  of  the  circular  issued  this  week  by  tb« 
L>ndon  Cott<>n  Brokers'  Association  : — 
7^i>'  market  during  the  past  week  has  been  steady,  and  the 
^a  reported  is  at  about  previous  quotations. 

PRCSENi    ynOTATIOMJ.  


Oi<L 
to  MM. 


rat — SawfiDDe^  Dharwar.. 

Hraach  » 

'>l>oll«rah  ..„ 

t>>a>rawutte«  ...„. 

Manrarole 

C«aptah   ..„„....._..„„ 

Madraa— Ttaaarailj  ..„„„.. 

Waat^T.-*    «....« 

Kortharn  „„ 

Coeofiada .,...„ 

Catabaiara  a  t4  Salam  ..„. 
Boarbao  SmI  


Baafal  „  «.«„. 

Rasfooa    

West  India,  Ac. 
Brajll : 

Afrfran   


per  lb 
d  d 
...  «.. 


Mid. 
Fair. 


per  ll> 
d 


111 


SI     i 


l\ 


FalrU 
Oaod  Fair 


:  I'ncva  of  Fair 
Good  to      same  time 
Flna.        1371    1171 


per  lb 
d  d 
7t«... 
7t     ... 


•i 


71 

"'» 
it 

io» 

"i 
•I 
u 
n 


I  •»  Tiiin.'Telly,  lit  «id  to  «J<i,  June 

■    -  ■■vr  shipment,  for  good  fair;  900 

i!u»  \Vc*tcru  MaUnu,  at  fr.',  to  61  d,  June  to  August,  for  fair 

-<Hd  tor  good  fair;   300  bale*  Coconada,   at  ♦J<I,   August- 

IOeptemU-r.  for  fair  rod;  100  bales  Sawginoed  Dburwar,  at 
6}d,  g»'pt<ml>.'r-C)<:tol)cr,  for  good  fair;  3<H)  bales  Dhollerah, 
•t  '  "  '  "    ■       '    '  '.  Canal,  and  ship  named,  for  fair;  for 

ti>-  '   bale*   Bengal,  at  44d,  November-Do- 

ecu...,.  ...  i;.-.  ....■— total,  5,350. 
iMruKin  and  DaurcMss  tram  Jaa.  1  to  8«pt.  18.  with  Stocks  at  8«|>t  18. 


■ma 
—4 

Ma*w 

ffaM. 

Cklaa 

am 

Japan 

Otkar 
Klwia. 

TMai. 

(I*7S 
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Cotton  Afloat  to  Eukopb  on  September  19. 


Itiondon.! 

I  i 


Foreign  ^ 
I'orta. 


.1 


Total, 
1873. 


bales.  I  hales.  I  bales. 
141,Ot8  I      ... 
3,M7 


From — 

Bombay  

Kurrachee  » 1,793 

Madras 15,(57  ' 

Ceylon  a  111  Tutlcwrin 22.72^ 

Calcutta I  1,630        2,890  !       ...       ! 

ItingJon I  450  I      ...           2,770  ' 


^ales. 
SS,U2 


I,2i0 
400 


bales. 
177,600 

4,300  1 

16.607  1 

"4,970  i 

3,220  I 


1873  '    4lfl5S 

1872  „ :    8»,lltf 


116,335 
105,057 


2,770 
17,0>0 


S8202     229,285 
12,«3t;  ,       ... 


Total, 
1872. 

bales. 
Oit.Ml 

7,403 
63,754 
3«.170 

S.553 
14,990 


S19,0S9 


NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Sept.  12 : — 

American  markets  have  been  strong  during  the  week  with 
an  upward  tendency,  partly  owing  to  the  weather  being  less 
favourable  for  the  crop.  This,  coupled  with  the  heavy  decline 
in  gold,  makes  our  sterling  quotations  show  an  advance  of  J-d 
to  Jd  on  last  week's  prices.  New  Orleans  and  New  York  are 
/sd.  Mobile  ii,  and  Savannah  }d  higher  on  the  week,  while 
Galveston  and  Charleston  have  risen  steadily  since  Saturday, 
and  close  fd  over  opening  quotations.  Future  deliveries  at 
New  York  close  at  an  advance  of  ic  to  Jc  on  previous  rates. 
On  Tuesday,  September  and  January  declined  io  from  the 
highest  quotations,  and  have  since  remained  unchanged.  So 
far  as  the  evidence  of  the  volume  of  receipts  goes,  the  crop 
seems  only  to  average  about  a  week  later  than  that  of  last  year, 
the  receipts  of  this  week  being  slightly  in  excess  of  those  of 
the  week  ending  Sept.  5, 1872. 

We  still  think  that  the  planters  are  as  yet  more  frightened 
than  hurt  by  the  worms  which  have  created  so  great  an  outcry. 
In  spots  serious  damage  has,  no  doubt,  been  alieady  done,  but 
we  have  not  yet  seen  evidence  of  injury  sufliciencly  general  to 
affect  the  total  yield  very  seriously.  The  admission  of  the 
Mobile  J'rice  Current,  of  23rd  ult.,  of  a  belief  that  the  crop 
would  be  a  large  one,  and  of  the  Charleston  I'rire  Current  that 
"  the  reports  from  the  higher  parts  of  this  and  the  neigh- 
bouring States  have  continued  favourable "  are  significant. 
We  wait  further  developments,  and  earnestly  trust  that  prices 
may  not  be  inflated  at  the  commencement  of  the  scjisou  by 
exaggerated  alarms.  Of  one  thing  our  friends  may  be  sure, 
that  every  bale  will  for  the  first  few  months  be  sold  as  it 
arrives  in  the  ports,  and  it  will  be  the  fault  of  the  buyers  if 
over  competition  forces  up  prices  unduly.  At  the  same  time 
it  is  not  to  be  regretted  that  the  ti-ade  should  leiu-n  from  the 
present  movement  that  prices  are  moderate,  and  good  qualities 
of  .Tolton  are  not  in  such  excessive  sujjply  anywhere  as  to 
justify  the  expectation  that  they  will  be  much  lower. 

P.S. — Since  the  foregoing  was  in  type  we  have  this  evening 
(at  5.30  o'clock)  received  by  cable  the  full  details  regarding  the 
crop  of  the  i)a8t  season,  which  we  have  now  the  pleasure  to 
inclose.  It  will  be  seen  that  the  coniniereial  cr<>i>  suias  up 
3,792,000  bales,  and  the  total  growth  (including  1;J8,000  con- 
turned  at  the  South)  3,930,000,  an  excess  of  no  less  than 
955,000  bales  on  the  total  crop  of  the  previous  year,  but 
420,000  bales  less  than  the  crop  of  1870-71.  The  total  ex- 
port  amounts  to  2,680,0(W  bales,  and  the  United  States  con- 
sumption to  l,20l,W0  bales,  an  extremely  close  approximation 
to  the  estimates  current  laht  winter.  The  lateness  of  the 
growing  crop  i^  evidenced  by  the  sninllne<H  <if  tin-  ri'oei]>u 
of  new  cotti^n  before  Ist  September,  vi/..  2."i(»  Ii;i!.'m.  111,'iiiiiMt 
9,500  laat  year. 

Frum  Mcuini  Neill  Brothers  and  Co.'s  oublo  de«|>>iluh,  dated 
Thuisduy,  Septemljer  IX:— 


■acairn— Al  0«lf  sona 
AUanucpuru  . 


T.itsI   .... 
PBina  i«  Unrpool,  par  aailli;( 


t  'I  week. 

Iialra. 


Kaw  Orleans  mMdllnir,... 

flllln.    «.w  n>|.|'l|illf(     .... 

MoMIs,  wlihllinir    

I  llo,  !••»  inl'MII  ■(  

Oalveat   K,  tfmMl  orUnary  .. 

Illti".  !•>•  nii'MI>i>( 


«l,  coal,  frvtgnt,  Ititinn'*,  au<l 
Hfi.  It. 
d 

»„ »!!   -.„_ 

»       ,ll,,f,ll ,« 9  •  ,..,M. 

■)■  ...... 

•  »  

«|  , 


Chartnl'jn,  ml<Mlln< „ »._»..m .•>      t) 


IMlM,  I'.ir  mI'liUiiK  .«»•.  M«*.«*>,M.      9 

Saxnnah.  nil'Ml<D(  .,„.... ..,„ H 

IHIIo.  low  mliMlln*  „ ~.....      (jl 

Heir  lu-k,  ml'Mllii*  I'lilaMs  (per  suaniar)    .»  ID,*, 

U  tu,  luir  inUMUac  (diixo  „ _„>_....  It 


■t 
•i 

"I's 
» 

10,'. 
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Sept.      Oct.      Dec.      Jan. 


New  York,  low  middling  UpUnd,  future  delivery...  18t  ...  17J  ...  17i 
LMt  week  18}  -  181  -  17i 


...  m 

...  18 


This  week, 
bales. 

lUcEtrrs  7  days— At  Gulf  porti 8.800    .. 

Atlantic  ports 16,000    .. 


Last  week.  Last  year, 

biiles.  bales. 

3,800     20,000 

,.       10,100     27,000 


ToUl    22.S00     13,900     47,000 

Total  sim-e  September  1 43,400    82,000 


Exports,  7  days— To  Great  Britain  

France 

Otlier  foreign  ports.. 


9,000 


Total 


lO.OOO 


9,000     10,000 


71,000     99,000 

2,900     


Stock 73.0!X) 

Week's  receipts  at  interior  towns  8,000 

The  New  Orleans  Cotton  Exchange  consider  crop  prospects 
more  unfavourable  than  last  year.  The  Agricultural  Bureau 
estimates  condition  of  crop  11  per  cent,  below  an  average. 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS. 


Manchester,  Sept.  18. — Since  our  last  report  this  market 
has  again  resumed  its  quiet  tone,  and  the  trade  doing  is  of  a 
very  moderate  extent.  During  the  last  fortnight  a  fair  busi- 
ness has  been  done  in  cloth,  and  most  stocks  have  been 
cleared  off,  there  is  therefore  at  present  no  pressure  to 
push  sales.  Referring  to  particulars,  the  inquiry  has  been 
mainly  in  shirtings,  both  for  India  and  China,  at  slightly 
improved  rates,  jacconetts  at  old  values,  and  seventy-two  reed 
printers  at  full  quotations.  There  has  also  been  rather  more 
doing  in  T  cloths  and  domestics,  but  not  to  an  extent  to 
seriously  affect  the  market.  Yarns  for  export  continued 
without  change,  merchants  not  being  disposed  to  operate, 
except  at  veiy  low  rates.  In  the  home  trade  manufacturers 
have  bought  more  freely,  but  any  attempt  to  obtain  an 
advance  has  at  once  stopped  business.  The  market  closes 
quietly,  with  prices  tending  in  favour  of  buyers. 

Comparative  Statement  of  thb  Cottow  Tbadb. 


Rat  CoTTOii. 


Correspondinif  week  in 


Price, 
Sept.  18,- 
1873.     i  1872. 1  1871.     1870.    1869.     1888, 


Upland,  fair per  lb 

Ditto,  good  fair I 

Pernambuco,  fair 9 

Ditto,  (food  fair 0 

No.  40  Mdu!  Twist,  fair,  2Bd  quality (  1 

No.  30  Watbe  Twist,       ditto           j  1 

26-in.  68  reed.  Printer.  29  yds,  4  11,8  2  oz-i|  6 

27-iri,  72  reed,           ditto,           6  llis  2  ozsi  6 
39-in,  60  reed.  Gild  End  Slilrtings,  37i' 

yards,  8  lb)  4  ozs  ;  10 

*)-in.68  rted,    ditto,    iiitto,    8  lbs  12  ozs  11 

M-in,  72  reed,    ditto,    ditto,    9  lbs  6  ozs  12 
39-in.  44  reed,  Uod  End  Long  Cloth,  36 

vsrds,  II  Ihs i  8 


•    d     ;  s    d 


a    d 


9}    0 

2i  1 
2{;  1 
4)1  6 
74   6 

lOJlO 
0  |10 
0  ill 


9}  0 
9i  0 
2J    1 


10 
11 

9  ;12 


9i    1 
»il  1 

sM 

lOii  7 

3    10 

4)1:2 
4i|13 


Ti 8    9  19    3  i  9    6  |10    6 


s    d 
0  11 

o'ioj 

0  10} 

1  )J 


;o  3 
11    6 


BBAUroaD. — The  wool  market  has  a  quiet  appearance,  and 
there  is  no  eagerness  to  do  business.  Staplers  have  cleared 
out  cheap  lots,  and,  knowing  that  they  cannot  replace  at  a 
profit,  maintain  quotations  wtih  great  firmness.  The  prices 
sought  are  in  some  cases  yielded  with  reluctance,  and  only 
under  absolute  necessity.  In  the  yam  market  prices  are  so 
unremunerative  that  little  business  is  the  result.  The  piece 
market  is  more  cheerful,  and  a  fair  amount  of  business  has 
been  done  for  both  America  and  the  Continent.  Home  mer- 
chants purchase  lots  suitable  for  immediate  requirements. 
The  stiffer  rates  of  wool  give  a  greater  degree  of  firmness  to 
manufacturers'  quotations. 

Leeds. — Ihe  woollen  market  showed  a  little  improv«ment 
but  generally  the  trade  is  quite  flat,  as  compared  with  its 
condition  a  year  ago.  Manufacturers  of  winter  goods  have 
had  their  stocks  accumulating  so  long  that,  unless  there  is  a. 
"spurt,"  very  soon  both  labour  and  capital  will  sutler.  The 
cloth  finishers'  strike  is  over. 

Rochdale. — A  limited  attendance  of  merchants,  whose  re- 
quirements did  not  extend  beyond  a  few  small  selections. 
Manufacturers  go  on  making  full  time  in  completing  the 
orderb  they  have  in  hand.  New  business  comes  in  but  slowly. 
The  prices  of  wools,  espebially  of  the  most  useful  dMcriptions, 
continue  high. 

Dundee.— A  quiet  tonecontinues  in  nearly  all  departments, 
and  in  our  flax  market  buyers  are  still  very  reserved.  There 
is  no  improvement  in  the  yam  market.  In  the  demand  for 
linens  no  improvement  can  be  noticed. 

Belfast.- -Flax  in  open  market  sold  firmly.  "Very  little 
buginess  hag  l)een  done  in  yams  during  the  week,  and  stocks 
continue  to  increase.     Linens  (brown,  power-loom)— Business 


continnea 
trade — a 


very  quiet.     Linens  (bleached  and  finished)— Home 
„„„  fair  steady  business   has   been   doing,   and  a  full 

average  for   the  season  of  the  year.     Continental  trade  not 
active.     American,  not  improved. 


Nottingham. — -Lace  manufacturers  complain  of  a  scarcity 
of  orders  in  some  br^inches,  but  the  general  condition  of  the 
trade  is  much  the  same  as  last  week,  and  in  some  classes  of 
goods  a  fair  amount  of  business  is  being  done.  The  hosiery 
trade  is  moderately  active,  the  demand  being  principally  from  ' 
foreign  markets. 


CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK — September  5. 

There  has  been  a  large  movement  the  past  week  in  flour, 
both  on  the  spot  and  for  future  delivery.  The  business  has 
been  mainly  in  the  ordinary  brands  of  shipping  extra  State 
and  Western,  of  which  the  sales  have  been  about  60,000  bbls, 
commencing  at  ?6.65  to  86.75  for  September  and  October,  and 
advancing  yesterday  to  §7.  Some  common  Western  extras 
have  been  closed  out  ?6.25  to  §6.50,  but  yesterday  nothing 
was  to  be  had  under  §6.75.  The  wheat  market  has  also  been 
active  and  buoyant.  The  supply  has  not  been  equal  to  expec- 
tations, and  much  of  the  wheat  arriving  was  sold  previously ; 
therefore,  but  a  comparatively  small  supply  has  come  upon 
the  market ;  at  the  same  time  there  has  been  a  good  demand 
to  fill  freight  engagements,  while  a  decline  in  ocean  freights, 
and  higher  prices  abroad,  have  favoured  some  new  business. 
For  spring  whe.at,  on  the  spot,  there  has  consequently  been  an 
advance  of  fully  10c  per  bushel,  and  winter  wheats  have  also 
shown  some  improvement.  For  future  delivery  the  prices  are 
only  about  2c  to  3c  higher,  and  yesterday,  while  No.  2  Mil- 
waukee brought  81.67  to  ?1.67i  on  the  spot,  it  sold  at  $1.52  to 
81.52^  for  all  October.  The  receipts  at  the  six  principal 
Western  markets  exceed  all  precedent ;  last  week  they  were 
over  400,000  quarters,  and  for  this  week  are  estimated  at 
500,000  quarters.  Circumstances  are  favonrable  at  present 
to  getting  supplies  rapidly  to  the  seaboard,  although  inland 
freights  show  some  advance.  To-day  the  market  was  dull  on 
the  spot;  old  No.  2  Milwaukee  on  the  spot  sold  at  81.6(),  but 
futures  firmer,  with  new  ditto  for  September  at  81.50,  and  .S1.52 
for  October ;  No.  2  Chicago,  81.55  for  September ;  red  and 
amber  wiuter,  to  arrive,  at  81-70  to  81.75.  Indian  com  has 
also  materially  advanced.  In  the  absence  of  suflicient  wheat 
to  fill  freight  engagements,  shippers  have  been  obliged  to 
take  corn,  and  yesterday,  prime  sail  u\ixed  brought  66c  to 
66ic,  with  good  kiln-dried  and  steamer  mixed  at  6-tc  to  65c. 
But  it  is  not  in  corn  as  in  wheat;  on  the  contrary,  until 
yesterday,  ir.ore  money  was  bid  for  October  deliveries  than  on 
the  spot.  To-day  tlie  market  was  less  buoyant,  and  closed 
dull.  Rye  has  been  quiet,  but  yesterday  a  boat-load  of  State 
sold  at  98c,  an  advance,  and  generally  held  to-day  at  81. 
Oats  have  been  in  only  moderate  supply,  and  Western  mixed 
advanced  yesterday  to  45o  to  47c,  after  liberal  sales  on 
Wednesday  of  No.  2  Chicago,  at  44c  in  store,  and  46c  afloat, 
but  the  close  was  dull. 

The  visible  supply  of  grain,  including  the  stocks  in  granary 
at  the  priucipid  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  on  the  lakes,  the  New  York  canals, 
and  by  mil.  was,  Anarust  30.  1873  : —     


Wheat. 

Corn. 

Oats. 

Barley. 

bnsli. 

82,.i95 

12,700 

86,792 

1,362,197 

879,000 

13,616 

806,829 

123.141 

leOiOoO 

82,326 

13,959 

306,829 

107,793 

180,000 

90,000 

1,911,622 

191,221 

868,743 

6,3« ;«;:) 

4,381,8.'.- 
2,979,'jlll 
!l,6.-!7,l>;i-' 

•4,701,:>ir 

4.167.41; 

bush. 

1,873.640 

38,000 

675,612 

3,382,811 

40,000 

lesiisQ 

67.1  :;4 

60,0011 

82,986 

77,21(3 

49.5,1.80 

362,031 

175,000 

407,477 

8117,311 

108,511 

3,753,276 

bush. 
661,515 
293,000 
116,6:0 
692,585 
77,00u 

iieini 

27,716 

30,000 

19.4I(J 

80,79!' 

118,711 

29,331 

76,1100 

60,000 

69,498 

324,460 

187.689 

bush. 

5,581 

28,(XX) 

4,412 

(n  store  at  Chicago*  » 

100,4  9 

16,000 

In  store  at  Duluth     „ 

In  store  at  Toledo   ....; 

sitoe 

In  store  at  Oswego* 

16i822 

1,371 

2,042 

36,106 

'2.0U,4'.2 

ii.su.:iii 

Ul,114,H.'0 

iii..;M;)..i(i 

lii.Uli-.,2Ji 
13.».Tll.8IT 

3,168,902 

2,987,111 
2,92/, 277 
3,475,614 
1,1170,074 
.'i,Q«6,l5.S 

207,3:i9 

Total  in  store  and  in  transit  Aug.  23,  18r3... 

—  —              Aug.  16,  1873,.. 

—  —              Aug.    9,  1873... 

—  —              Aug.    2.  1873... 

—  —              Aug.  SI.  1872  .. 

14»,13S 

ll9,3ao 

9ti,l.'>3 
114,771 
417.181 

LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Evening. 

The  general  tone  of  the  trade  continu'»s  firm,  although  with 
1>!BS  activity  in  some  departments.  Tli<!  we  ither  during  the 
week  has  been  unsettled,  but,  on  the  whole,  more  favourjible 
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■  r  harvest  work,  which  has  made  some  progress,  withoat  how- 
.  er  showing  much  improvement  in  the  result,  the  condition 
f  the  crop  being  for  the  most  part  indifferent.    Deliveries  of  ; 
kome-fiprown  wheat  have  rather  increaseJ,  bat  are  still  small  i 
as   compared  with    previous    years,    and    the    quantity    of  ^ 
A)reign  wheat  on  pas5aL,e  also  continues  moderate.  Holders  are  j 
consequently  firm,  and  prices  throughout  the  country  markets  | 
are,  with  very  few  exceptions,  fully  supported.     At  Mark  lane  I 
the  receipts  of  English  wheat  have  been  short,  but  the  condi- 
tion being  much   ag.iinst    demand,   sales    have    progressed 
slowly.     Prime  dry  siimplea  have,  however,  readily  obtained 
tije  extreme  of  late  quotations.     Foreign   supplies  have  been 
liberal,    and    have    not     met    a    large     demand,    but    the 
market   has    ruled    firm,    and    in    some    instances    slightly 
higher    rates    have    been    paid.     Fine  flour  is    scarce,  and 
tiie  taidency  is  against  buyers.     The  supplies  of  barley  are 
▼ery  light,  and  the  crop  loss  promising  than  it  was  considered 
A  short  *ime  back.    Both  English  and  foreign  desci-iptions  are 
again  dearer.    Peas  have  sustained  a  further  advance  of  Is  to 
'fls,  and  beans  are  Is  per  quarter   higher.     Arrivals   of  oats 
have  been  of  fair  extent,  but  hardly  equal  to  requirements, 
and  rates  have  further  improved.     Maize  has  sold  briskly  at 
^  to  2s  per  quarter  advance. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
Sept.  13,  and  since  the  beginning  •f  .the  season  (Sept.  1) : — 


WbMt  . 

Butor 

?«*•  ... 


BLACK    SEA,    UEOrrEBaANEAX, 

COST.   FRBIGBr, 

WasAT — Sea  of  AzcfT,  Ber>jii!*k..   s         s 
Marianipoli   per  192  lb  60  @  63 


Sm  of  Axutr,  barJ   gs 

—  Tft^'.-inn-g,  soft 

Odeiu  and  McolaiefT  Ghirka  60 

—  hard £8 

—  Polish per  480  lb  ... 

Oanube,  soft 

Oalaiz  Oblrka 

Trl.  ste   

S.  Francisci,  Clilllan.pr  6001b  85 
American  reil  wii'ter»pr4S01b  ... 

—  wiite    ...ISO  lb  66 

EiTjpUan  

BiKLat— 
D.>nlsh.kilndried...porl3ilb  ... 

—  luidrleu    


69 


aKD  other  asrtved  cargoes, 
anb  iksckance. 
Baklev  (ntiitiiuied) —  s  i 

Danube  &  Oaca>a...por  400  lb  S3  @  .„ 

E^-ptlan  

Smyrna,  JLc v 

Bkaxs — 
Eliyptn.,  Sicilian,  S:c..prlS01b 

LksTIU", — 

£l!yt>tian  and  Sicilian  »    .«        ... 

IBDIAN  Cua.v— I'l'r  mi  &  403  lb 

Qalatz,  Odessa,  aiut  Ibr^ila...  336  34« 

American,  ycili.w  and  white...  33        33 

Salonica  and  Kilos 

RVE— Ulack  Sea,  <u:...per4Saib 

Oats— 

SwidUh, per336lb 

Danish,  ne.v 

Arclian|;el3ci*elraUrg..(,.304Ib 


EaiiUsh  &  Scotch 
Irish 

Foreign 


SHir  aaaiTALa  this  Wr.cx. 
Wheat      ISarley.        MalL        Uais. 
qra.              qrs.              qra.            qra. 
2280     .-       450     


Maize, 
qrs. 


ploar. 
•arju 


34010 


i4£0 


41760 


10280 


2140  br'a. 
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WtakeiHkd 

Sine* 

tx-  OBn. 

Week  ended 

Since 

Sept.  13. 

SapLl. 

Sept.  13. 

fept.  I. 

cwts. 

cwts. 

cwla. 

cwts. 

738W1     ... 

1,873,938     .. 

...      140,148     ... 

270,09* 

isojsel    ... 

J7l,Sll»     .. 

631     ... 

882 

253,416     ... 

618,003     .. 

463     ... 

'73 

S0.845     ... 

82.418     .. 

198     ... 

316 

74,*7     ... 

182,0«1     .. 

807.717     ... 

1,23  .,834     .. 

5,408     ... 

10.907 

122.6U     ... 

16».2(;7     .. 

10,OI»    ... 

16,327 

The  floating  cargo  trade  has  been  firm,  fine  wheats  biinging 

'.  s.  aud  maize  Is  to  'Js  advance  on  the  i-ates  of  Friday  last.  The 

rrivals  off  the  cotist  Lave  comprised -il  cargoes,  viz.,  11  wheat, 

!  ize.  4  barley,  ti  Ixans.  and  1  pciis.    The  sales  have  in- 

i  the  following;  wheat  arrivals :  —  Rostoft  Taganrog 
i,  62s  3d  per  4!  2  lbs  :  AniWr  Minnesota,  6l8  6d;  Mil- 
.■,  tils ;  prime  spring  New  York,  59s  M  per  480  lbs,  sea- 
•  mI  f.,r  fellers;  Adelaide,  678  per  480  lbs  talc  quale.  On 


AND    FOREIGN    PRODUCE 

TRANSACTIONS  OF  THE  WEEK. 

Fob  RxroBT  or  this  Uat's  Markxts  sat  Postscriit. 

MiNOiNO  Lank,  Friday  Mormino. 

Sl'oab. — There  has  been  mora  demimd  at  firmer  rates  for  Wu.st  India 
of  which  the  supplies  are  reduced  to  a  modorato  compaSB,  and  Jaggery 
bin  Hold  at  (id  piT  cwt  rooovory.  The  deliveries,  if  continued  on  the 
f  resent  large  scale,  will  probably  cause  a  reaction,  but  B|)6culatiTe 
operations  ha»e  hilherto  been  only  limited  in  extent  pending  any 
Inrther  reports  of  tiie  future  beet  supply.  Transactions  in  West  India 
to  yestcrdjiy  were  2,2!<9  casks.  Barbadoes,  2.'Js  to  24s  lid.  Owing  to  the 
full  supply  of  crystalliBed  sorts  some  further  docliiio  has  been  accepted. 
Yellow,  288  Cd  to  3l8;  while,  31a  Ud  to  32s  (id  per  cwt.  Low  brown 
sorts  are  more  inquired  after.  Othor  kinds  firm.  The  clear;mce»  for 
borne  consumption  in  this  port  showed  some  decrease  la^t  week.  In 
the  kingdom  the  delivery  was  13,800  tons,  against  !),G00  tons  in  IS72, 
leaving  the  stock  at  the  close  about  232,000  tons,  :ud  1H4,300. 
Inroxis  and  Ukutxriu  of  SceiR  Into  Loxdox  Sept.  13,  with  Stocks  on  hand. 
1873 

Imported  tons    187250 

DalWery— borne  nee  16886C 

Kapon  4750 

St.«lc 90520 

Mauritiu.1. — 3,338  bags  by  auction  partly  »old ;  also  abjut  2,500  bags 
privately,  at  lOs  to  248  for  brown  and  grey. 

/irni;«/.— 2,338   bags   partly    found    buyers.     Good  yellow  Gurpatta, 
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Pmnng. — 55)6  baskets  soft  brown  were  taken  in  at  1C«  di  to  17«  6d. 
IJourliou. —  I,u00  pockets  »oft  brown  sold  at  I'.l.i. 
J-'oieii/ii. — Thtro  have  not  been  aoy  «alo«  of  importance. 
HmHiny  Ciiryoes.—Oao  of  Cuh«  ro|>ort<'d  at  22«  (Id  for  the  United 
Kingdom,'  and  one  of  UaTaniii,  average   12  to  Vi^,  at  2(is  4^d  (or  the 
same. 

JiffitH-tl. The  market  is  atejuly,  but  without  activity,  and  quotation* 

of  dry  goods  the  same  a«  last  »ouk.  Kor  piciMis,  howevi-r,  ihoro  ha« 
been  more  demand,  aud  in  Clyde  crushed  a  moderate  amount  of  businesi 
ro(iortecl. 

MoLAMM. — 8«0  pnnoheens  West  India  are  reported  »old.  Antigua, 
10a  (xl  to  lis  ;  St  Kitt<,  'i»  (id  per  cwt. 

Rt;ii — The  market  continues  itoitdy.  A  few  aalei  liave  been  eltected 
during  the  week,  inrluding  Uemerara  at  2s  tJ  in  panubenoa  and  2»  (W 
barrcU.     Jamaica,  at  4s  lid  jwr  gallon. 

CoFFEB.— The  sale  held  by  iho  Netherlands  Trading  Company  on 
Wctlncsday  went  le  to  2c  above  tlin  valuatloui,  the  reaull  K'"'"*?  '»- 
ciu.i»ed    strength    to   the   n..:  luaryJava,    r.7^c.     There 

.f..ma  every  pri.a|icct  of  a  d.i  trjin  moat  it  the  Oeylon 

estatrn,    a. though     a    gre.at"i • '"l     >»    uu.ler 

I'licos  for  tho  week  are   about  2»  pnr  cwt  higher,  and 

cont'nuo   large.     At  auction  1134  oaaka  87  liarruls  553  I.. 

Ceylon    sold,  latest   (|uoUtioo«   beii.g  aa    follows:    pole    uud   guy 
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56s  to  59s.      137  bags  Grenada  partly  found  buyera  at  46s  to  539.     425 
bags  foreign  withdrawn. 

Tea. — The  market  has  not  shown  any  change  since  last  week, 
and  some  further  arrivals  have  taken  plivco.  A  moderate  amount  of 
businesg  reported  in  new  seasoua  Congou.  22,300  packages  China  tea 
were  offered  by  auction  to  yesterday.  Ping  Suey  greens  were  cheaper, 
being  in  good  supply  ;  and  other  kinds  of  green  occasionally  sold  upon 
lower  terms  by  2d  per  lb.  2,87-1  packages  Indian  met  with  less  demand,' 
and  prices  have  occasionally  ruled  slightly  in  favour  of  the  buyers  for 
tine  giadei*,  while  common  are  in  some  instances  rather  cheaper. 

Rice. — A  few  floating  cargoes  have  sold  upon  terms  rather  under  the 
highest  attained  last  oeek,  and  the  market  is  less  active  owing  to  the 
subsidence  of  speculation.  Three  of  Necrancie  are  reported  with  about 
2,900  ton-i  at  Ss  lO^d  to  9s  continental  terms ;  8s  7^d  ex  ship  London 
terms.  Two  Uangoon,  July  sailing,  at  Ss  7id  and  Os  'Jd  continental 
terms:  one  (ff  the  coast  at  9a  fid  same  terms.  One  of  1,000  tons 
Bassian  at  Oa.  100  tons  Ballam  to  arrive  at  9s  3d.  On  the  spot,  about 
25,000  bags  reported ;  low  Bengal  at  9s  3d  to  9s  9d ;  Madras,  9»  6d ; 
Ilaugoon,  9s   2d  to  9s  4  jd  ;  and  Xocrancie  at  9a  per  cwt. 

lHroRT«  and  Uxuvekies  of  Rice  to  Sept.  13,  witti  Stocks  ftn  hand. 
1873  187a  1871  1876 

Im,iott „ tons    799flO     ...     62360     ...     66780     ...     37900 

D  Uvor^on 8S720     ...     7277*    ...    7767»     ...     62230 

Sfvlt 26200     ...     1874»    ...    32«0«    ...     36460 

Sago  is  firmer,  221  baga  bold  grain  sold  at  2l3  6d  to  22s  for  the 
sound  portion.  339  bags  199  boxes  small  were  taken  in,  stiffer  rates 
being  refused. 

Sago  Flour. — 2,437  bags  Singapore  by  auction  were  taken  in  above 
the  value,  a  portion  soiling  al  14s  to  14s  (id  per  cwt. 

Tapioo.— 2,194  bags  partly  found  buyers.  Pearl  at  229  Gd  to  24s 
for  bold  ;  aud  27s  per  cwt  for  extra  bold.  Singapore :  rough,  2^d; 
Penang,  2d  to  2id  per  lb. 

Black  Pepper. — A  limited  business  has  been  done  by  private  con- 
tract, and  during  the  week  7^d  paid  for  Singapore  to  arrive.  The 
market  has  since  been  quiet,  and  1.504  hags  Penang  offered  by  auction 
on  Wednesday  only  partly  sold  at  'J-}-fd  for  fair  West  Coast.  100 
bngs  good  heavy  brown  Malabar  sold  at  tJd.  Other  parcels  were  bought 
in,   including  758   bags  Singapore  and  588  bags  Batavia. 

White  Pepper. — A  large  quantity  has  been  offered.  2,285  bags 
Singapore,  just  landed,  one-third  part  sold  at  jfi  to  ^d  under  last  week's 
rates,  viz.,  lOjd  to  lO^d  for  dull  to  fair  quality ;  the  remainder  with- 
drawn above  the  value.  During  the  week  small  salea  reported  for 
arrival,  Singapore  at  lOjd,  Penang  at  lOd  per  lb. 

Other  Spice. — The  small  quantity  of  nutmegs  by  auction  was  bought 
in  above  tlie  value,  viz.,  12  casks  Dutch  limed,  and  23  cases  brown 
Penang,  the  latter  including  107"s  at  29  lOd.  30  small  packages  West 
India  sold  at  2s  7d  to  33  2d  per  lb.  12  packages  mace  were  taken  in. 
Of  .30  cases  Penang  cloves  21  cases  sold  at  Is  2|d  to  Is  23d  per  lb  for 
good  blight  quality.  020  bags  Zanzibar  clove  stems  were  taken  in  at 
3d  per  lb.  80  bales  cinnamon  by  auction  t  is  week  part  sold :  lat  sort, 
2s  8d  to  3s;  2nd,  2s  3d  to  2s  4d ;  3rd,  Is  7d  to  ls8d;  4th,  laid 
to  Is  3d.  155  baga  chips  were  chiefly  taken  in.  A  small  quantity  of 
good  told  at  5^d  per  lb.  58  bag9  Cochin  ginger,  small,  broken  and 
ends,  049  to  07s ;  pickings,  58s.  47  barrels  low  Jamaica,  643  to  678 
per  cwt.  1,764  bags  pimento  of  old  import  about  half  sold  at  2||d 
per  lb. 

Saltpetre. — There  has  been  less  demand  this  week,  but  prices 
i-emain  steady.  On  the  spot  a  small  parcel,  refraction  9  to  8^,  sold  at 
248  Od  to  25s.  50  bags  by  auction  were  taken  in.  50  tons  have  sold 
to  arrive  at  203  per  cwt,  usual  conditions. 

Imports  and  Dbuveries  of  Saltpetrb  t«  Sept.  13,  with  Stocks  on  hand. 
1973  1M72  1871  187» 

Imported  „...,^....ton»      8610    ...      9189    ...      8510     ...       7620 

Tout  delivered  7470    ...      7620    ...      8120    ...    1061(1 

Stock 3600    ...      8750    ...      2H1»     ...       iMlO 

Cochineal. — The  market  is  without  activity.  At  Wednesday's  public 
sales  771  bags  Teneriffe  partly  sold,  and  some  of  the  lower  kinds  of 
silver  went  rather  chcapei  ;  blacks,  steady,  at  28  3d  to  2s  8d ;  Honduras 
as  before,  viz.,  09  bags  :  silver,  2s  3d  to  2s  7d ;  black,  2s  3d  to  2s  5d; 
208  bags  Jlexican  silver,  part  sold  at  28  per  lb.,  being  rather  cheaper. 

Ikoico. — There  are  8,900  chests  now  declared  for  the  periodical 
sales,  which  commence  on  the  13th  proximo. 

Other  Drysaltery  Goods. — Sates  have  been  made  in  cutch  by 
private  contract  at  the  late  advimced  rates.  Fine,  in  boxes,  2I9  to 
2lB6d;  1,130  boxes  by  auction  yesterday  partly  sold  at  20s  Od  to 
208  9d  for  fiiir  qualify.  825  baga  cubes  ganibicr,  35s  to  30a  Od.  1,000 
bales  pressed  cubes,  part  sold,  at  29s.  100  tons  block  sold  to  arrive  at 
23b  9d  ex  ship.  Small  sales  of  Bengal  safHower  at  7/  to  7/  7s  Od.  701 
bags  Jladras  turmeric  wore  bought  in  at  lOs  Od.  Bengal  on  the  spot 
has  sold  at  19s,  and  the  same  price  paid  for  arrival.  1,005  bags 
myrabolanes  were  taken  in  at  14s  per  cwt. 

Shellac  is  rather  higher.  241  chests  by  auction  chiefly  found 
buyera,  roddiah,  ifcc.  Orange,  10/  to  10/58;  ruby  garnet,  9/  IO9  to 
9/  1 7s  Od.  Business  done  in  second  orange  to  arrive  at  10/  28  6d,  and 
in  garnet  landing  and  to  arrive  at  9/  13s  9d  to  9/  17s  Od. 

Metals. — The  markets  generally  have  been  without  animation,  somo 
descriptions  showing  a  tendency  to  lower  rates.  Foreign  copper  does 
not  support  last  week's  advaucr-,  but  rather  more  demand  prevailed 
yesterday.  Chili,  85/  to  86/.  Burra  and  Walaroo,  93/  to  94/.  English 
as  last  quoted.  No  transactions  reported  in  Silesian  spelter  this  week. 
120  tons  English  sheet  zinc,  rolled  at  the  London  mills,  were  offered  by 
auction  yesterday,  when  95  tons  aold  at  31/  5a  to  31/  7s  Od.  The  iron 
markets  do  not  exhibit  any  change.  Prices  of  Scotch  pig  have  varied 
day  by  day,  ranging  from  IlSa  to  113s  9d,  and  yesterday  lloa  6d 
cash,  the  nearest  value.  Tin  has  been  steady,  the  latest  sales  of 
Straits  were  at  120/  10s  cash,  and  the  same  for  delivery  in  the  next  two 
months.  For  lead  a  steady  market.  Quicksilver,  15/  per  bottle,  the 
inoled  price,  but  no  seUen  thereat. 

JUT«.— A  few  contracts  have  been  made  this  week,  but  the  market  is 
dull,  and  5,OoO  bales  by  auction  on  Wednesday   were  chiefly  Ukon  in. 


A  few  small  parcela  sold  at  12/  15s  to  21/  5s  per  ton  for  low  to  fine. 
For  the  remainder  only  reduced  offers  were  made.  Trade  in  Dundee 
remains  quiet,  the  consumers  still  holding  large  supplies,  and  there  is  a 
fair  quantity  afloat  to  that  port  as  well  as  to  London. 

Linseed  is  steady  at  last  week's  prices;  Calcutta,  63s  to  683  6d  per 
quarter  on  the  spot,  and  OSs  Od  for  shipment  per  steamer.  A  coast 
cargo  of  Azore  seed  reported  at  OOs  per  quarter. 

Spirits  Turpentine, — American  in  better  demand  at  329 ;  first  four 
months  of  next  year  at  34s  per  cwt. 

Petroleum. — American  refined,  Is  2Jd  paid  usual  prompt.  A 
cargo  Oct.  to  Nov.  shipment  sold  at  la  2jd  per  gallon.  Rather 
higher  rates  now  demanded  in  all  positions. 

Oils. — The  supply  of  Colonial  sperm  being  small  the  price  is  93/. 
Common  fish  oils  steady.  Palo  seal,  31/.  All  the  East  India  fish  oil 
offered  has  sold  at  20/  lOs.  A  largo  business  in  Olive  during  the  week 
at  41/  15s  to  44/  for  Tunis,  Seville,  and  Malaga;  Mogadoie,  41/  to  42/, 
paid.  A  cargo  of  Tunis  to  the  United  Kingdom  sold  at  42/,  quality 
guaranteed.  The  market  for  Linseed  oil  remaing  rather  quiet  at 
32/  10s  on  the  spot;  32/,  October  to  December.  English  bro-.vn  rape 
quiet,  with  small  sales  on  the  spot,  34/  Ss,  last  three  months,  34/  15s  to 
35/;  January  to  April,  3r>/  10s.  Refined  quoted  30/  to  36/  10s.  Foreign, 
37/  to  38/  lOs  as  in  quality.  The  small  stock  of  fine  Lagos  palm  is 
held  firmly  at  37/ to  37/ 10s.  Cocoa-nut  in  moderate  demand.  Ceylon 
33/  to  33/  5s.     Cochin,  34/  to  39/. 

Hemp. — There  have  not  been  any  public  sales,  and  the  demand  by 
private  contract  is  alow.     Price9  the  same  as  last  quoted. 

Tallow. — The  quotations  of  Russiiin  are  rather  higher  than  last 
week,  but  the  market  is  now  quiet,  with  a  good  supply  of  sorts  ia  the 
public  sales.  Petersburg,  on  the  spot,  133  Gd  ;  Oct.  to  Dec,  443  3d  to 
443  6d ;  Dec,  449  Od  to  44s  9d  per  cwt. 

Pauticl'labs  of  Tallow. — Mondav,  SeptemtwrlS,  1873, 

187«.  1871.  1872.  1873. 

•       CWtS  CWtS  CWtS  CWts 

stock  tills  day 28,833  ...  23,017  ...  36. 1.%  ...  29.727 

Delivery  last  week 2,822  ...  2,386  ...  2.261  ...  ).1!9 

Ditto  since  lat  June  32,369  ...  32,621  ...  26,S7t  ...  18,373 

ArriTEls  Inst  week *)0  ...  2,160  ...  2,862  ...  310 

Ditto  since  Ist  Jn«« 28,992  ...  26,643  ...  30,15*  ...  23,703 

Price  of  Y.C 43»  3d  ...  **3  Od  ...  «s  Od  ...  i2.  Od 

Price  of  t^wn 4t!i3d  ...  46s  Od  ...  40s0d  ...  43s  64 


POSTSCRIPT.  Frida/ EvENiNO. 

Sugar. — The  market  is  firm.  Sales  of  West  India  1,024  casks, 
making  3,335  ca.ska  for  the  week.  Barbadoes,  by  auction,  at  22b  to 
27a  Od ;  crystallised  Demorara,  293  to  32s.  934  bags  crystallised 
Demerara  aud  Berbice,  273  to  31s.  572  baga  Natal,  17s  Od  to  23s.  272 
bags  Natal  concretes,  18s  to  18s  Gd.  HG  baskets  low  soft  brown  Penang 
at  15s  Od.  By  private  contract,  4,000  bags  Pernambuco  at  22s,  and 
426  cases  l,9(i0  bags  Bahia  at  21s.  A  floating  cargo  of  Cuba  for  the 
United  Kingdom  at  22s  per  cwt. 

Treacle. — 507  casks  Australian  by  auction  sold  at  lis  Od  to  lOs 
per  cwt. 

Coffee. — The  public  sales  of  Plautation  Ceylon  comprise  591  casks 
57  barrels.  308  bags  went  at  6d  to  Is  under  yesterday's  rates.  80  baga 
fine  Java  bought  in  above  the  value.  2,009  bags  Costa  Rica  went  at 
92s  6d  to  100s.     91  case^  19  bags  East  India. 

Rice. — A  cargo  of  Moulmoin  off  the  coast  sold  at  93  3d  per  cwt. 

Shellac. — 222  che.sts  sold,  including  D.  C.  orange,  at  10/  17s  Od.  A 
good  business  t>y  private  contract :  Sao  orange  up  to  11/  2a  6d  ;  garnet 
to  arrive,  9/  17s  Od  per  cwt. 

Oil. — 5G1  casks  cocoa-nut  part  sold;  Sydney,  30/  lOs  to  32/  5s; 
Ceylon,  32/  to  33/  per  tun.     Cochin  bought  in. 

Tallow. — Town  tallow  advanced  to  45s.  1,498  casks  121  cases  Aus- 
tralian went  at  previous  rates  to  a  slight  advance.  Mutton,  40s  to 
43s  9d  ;  beef,  39s  9d  to  41s  6d.  222  casks  South  American  sold  at 
423  3d  per  cwt  for  beef. 


ADDITIONAL  NOTICES. 

Green  Fruit. — -The  report  of  Messrs  Keeling  and  Hunt  states 
market  for  lemons  remains  high,  several  parcels  from  Lisbon,  Malaga, 
Naples,  and  Sicily  sold  this  week  at  improved  rates.  New  Brazil  nuts 
in  bettor  demand.  Barcelona  nuts  without  alteration.  Lisbon  grapes 
rather  lower  in  value.  West  India  coker  nuts  command  fair  inquiry. 
Oporto  onions  trifle  easier. 

Dry  Fruit. — Currants  have  arrived  freely  during  the  week,  but  the 
sates  have  not  been  commensurate.  Dealers,  though  satisfied  with  the 
ruling  prices,  find  much  difliculty  in  working  the  country  trade. 
Valencia  raisins,  after  a  temporary  rise  caused  by  a  few  small  buyers 
satisfying  their  pressing  wants,  have  steadily  gone  down  again  to  about 
last  week's  prices,  and  at  34s  several  sales  have  been  madi-.  New 
Turkey  figa  are  diflisult  to  sell.  Sultanas  are  steady.  New  -Muscatels 
are  hardly  quoted. 

Leather. — A  fair  business  has  been  done  in  leather  during  the  week, 
with  very  little  change  to  note  in  prices.  At  Leadenhall  on  Tuesday 
there  was  a  moderate  supply  of  fresh  leather,  and  the  tninsactions  were 
not  extensive.  The  articles  most  wanted  wore  prime  English  butts, 
24  lb  and  upwanls,  beat  heavy  harness  hides,  light  Englisii  shoulders, 
stout  bellies,  call  skins  of  light  weights,  and  English  horse  hides. 

Colonial  Wool. — Very  little  doing  by  private  contract,  prices  firm. 

Hemp. — Russian  remains  in  a  very  quiet  state,  Manilla  is  also  im- 
changed  in  value. 

Flax  unaltered,  only  one  small  parcel  of  Riga  hero. 

Silk. — Market  quiet,  prices  unchanged. 

Seeds. — The  trade  continues  steady,  and  qnotations  are  well  sup- 
ported. 

Tobacco. — There  has  been  a  little  more  activity  in  the  market  for 
United  States  tobacco,  but  there  have  been  no  transactions  worthy  of 
any  particular  comment,  buyers  having  operated  for  their  immediate 
reciuirements.  There  has  been  more  doing  for  exportation,  and  the 
late  sales  effected  have  pretty  well  absorbed  all  that  was  in  first  bands; 
lower  grades  of  leaf  are  much  wanted.  In  >Segar  toliacco  and  aubstitutea 
there  has  been  a  fair  business  done. 
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<. — A  mcKlerate  business  daily  has  been  the  provailing  state  of 

lis  week.      Copper  rather   more  in  request,  and  conseqnontly 

re  firmness  in  prices.      Iron  continues  steady,  but  not  active.     Tin  is 

moderate  demand.      Spelter  in  request,  and  dearer.      Lead  also  ia 

uired  for.     Tin-plates  in  rather  better  demand. 

METROPOLITAN  CATTLE  MARKET. 
MoKD-iT,  Sept.  !.■>. — The  total  imports  of  foreign  stock  into  London 
^t     weeK     consisted  of    16,309    head.    In   the   corresponding   week 
-T  vear  we  received  15,109;  in  1871,  17,756;  in  1870,  9,932  ;  in  1869, 
1 78  ;  and  in  1868,  8,890  head. 

The  cattle  trade  to-day  has  been  quieter,  owing  to  the  increased 
•applies.  The  supply  of  beasts  was  considerably  above  the  average. 
Prime  English  breeds  have  been  tolerably  steady  in  value,  bat  inferior 
have  been  2d  per  8  lbs  lower.  Prime  breeds  have  changed  hands  at 
69  2d  to  6s  4d,  and  occasionally  6s  6d  per  8  'bs.  From  Lincolnshire  we 
have  received  about  160,  from  Leicestershire  and  Northamptonshire 
about  1,800,  from  Norfolk  40,  from  Hereford  200,  from  other  parts  of 
England  about  250,  and  from  Ireland  about  40  bead.  The  supply  of 
foreign  bcai^ts  has  been  good,  and  has  included  about  1,880  Tcnning, 
•bout  400  Dutcb,  and  about  310  Spinisb.  The  trade  has  been  quiet,  and 
prii-e«  have  had  a  drooping  tsndency.  English  sheep  have  been  in 
short  supply,  nevertheless  the  demand  has  been  inactive,  and  prices 
have  given  way  2d  per  8  lbs,  the  best  downs  and  half-brods  making 
6s  6d  to  63  8d  per  8  Ibf.  Foreign  breeds  have  been  in  bad  request  on 
easier  terras.  The  calf  trade  has  bi>en  quiet  at  about  lato  rates.  Pigs 
have  sold  at  previous  currencies. 

SurrLus    on    Sale. 

S«pt.  16, 1372.  Sep.  15,  1973. 

BtiHt S,160     5.000 

Stiftp  End  lanilM 12,750     21,180 

CaltM „ 180 300 

Pig. _ 110    - 840 

METROPOLITAN  MEAT  MARKET. 
Fridat,  Sept.   19. — There  has  been  a  moderate  supply  of  meat  on 
Offer.     With  a  dull  trade  prices  have  ruled  as  tmder : — 
Par  •  Ibt  by  ta«  carcaje. 

•    d       Id 

Inferior  mutton 4    4  to  S    0 

MlddliaK  ditto    6    2         S    « 

Prime  Jltto „..  6  10         6    0 

Larce  pork _..  4    0        4    8 

SratUpork 5    4       S    8 


d        ad 

laferier  be*r „._..  4    0  to  4    4 

Midd^irirdiUs 4    6        5    0 

PrioM  Urge  ditto. 5    4        5    8 

Prime  •mall  ditto    5    S        5  10 

Veal    „ f    0       6    8 


POTATO  MARKETS. 
BoROCon    A!<D   SprrALFiKLDs,  Friday,   Sept.  19. — With   a  moderate 
ripply  of  potutoet  on  sale,  trade  at  these  markets  continues  steady,  and 
prices  have  ruled  as  under : — Regents,  70s  to  1IK)8 ;  flukes,  80s  to  1208 ; 
Sbaws,  70t  to  80a ;  and  kidneys,  70s  to  90s  per  ton. 


COAL   MARKET. 
Sept.  16. 
•    4 
Kl»fi  If iln _«.._ «...    S3    0 

-•• 

Sept.  17. 
a     d 

■.    »"8    '.11 

'.    88»    ill 
-    30    0    .- 
.    S3    0    ... 

SETS. 

Sept.  19. 
•    d 

Ii  o-iRfTt  llviiej ..»....»....» 

111  so"o 

Wallsead— Ilu'ell    ...... „._...„.«. —    38    • 

Hettnn                   83    6 

httton  Lxont „ 81    0 

Hawthorn ..»    31    9 

11    31  "» 

Kelloe    _ S3    0 

Eaet  Hartlepool -..    S3    3 

BliUbottle „ „-„...... 

EUlM-a  „ ...—        ... 

8011U1  BeltoB  -» 

Bartiepaol    ..._. 

SoalliKMM  

Tonetall    

..•              ••• 

1.1    S4"o 
~.    83    8 
..    81    S 
..    S3    3 

...    31     • 

LIVERPOOL      MAEl 

WOOL. 
IrooM  oca  ow*  coa>Mro«>tirr). 
FnSAT,  Sept.  19. — The  tone  of  the  market  continoea  firm,  bat  the 
boiiilMa  doDO  has  not  been  of  much  importance  this  week.  The  Bjisl 
India  ades,  the  fifth  aeries  of  the  year,  will  take  place  hero  from  the 
S8rd  to  27th  inat,  when  about  14,700  l>ale*  of  that  description  will  bo 
broogbt  forward.  The  miscellaaeotu  kinds  will  be  offered  on  the  80th 
•ad  following  daya. 


Ct)f    ©a^fttf. 


TfMDAT.  Seiitember  IC. 
B.VNKKLITS. 
red  Davirl  }yn\,.  and  Frederick  Miebael  Hyun,  Blackwall   Point, 
jut  Onv'n«i''li.  and  Ctrieeolllll'eh  Miwt,  City,  ship  buildera. 
waru  Walla,  Oroiia  street,  Umod  grore,  dairyman. 
800TCH   BEQUKSTRATIONS 
William  Utmittmm  Alesander,  and  William  .lohnstooe,  Dimdse, 
merehanta. 
Robert  Leisk,  Jan.,  Olaagow,  clerk. 
William  Robcrtaon,  Uroadhill  and  Edinburgh,  dairyman. 

THE  QAZETTE  OF  LAST  NIGET. 

PANKRUPT8. 

Willsa  Stockswa  Smerdon,  Ilymptoo  Saist  yUrj,  Dmm,  •onmiaaion 

Chariaa  Wale,  Hsylanda,  Isle  e(  Wi([bt.  Uker  aad  grocer. 

ChaHee  Lewer.  Portlwd  plaee,  Tower  slnel,  Wiaebeeter,  brewer  and 

niaeral  water  manufacturer. 
Jaaea  Oerrie,  Aylesbury,  draper. 

SCOTCH   8EQCZSTRATI0N.S. 
Je«4e  Baberiaoa,  Howe  street.  Ktlioborgh,  dreeemaker. 
R«T.  Daacan  SioMO  Mackenzie,  Oairloeb,  Boea,  minlaler. 


STATEMENT 

Of  Imports.  ExDorts,  and  Home  Consumption  of  the  followlnr  article*  in  the 
37  Teeks  en  linjr  Sept.  13.  1S73,  showinf  the  Slock  on  Sopr.  13,  compat«d  wiOi 
tile  correspondiuft  period  of  1872. 

FOR  THE  PORT  OF  LON"DaN. 

%•  Of  those  arl idee  duty  free  the  dfUverlea  for  Ex)>ortitlan  are  Included  und< r 
the  bead  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  4c. 
SCQAB. 


British 
Plantation. 


Ixroarsv. 


Ekpo«t«d.      !  RoHS  Coststmr. 


1S72 


1873 


1S7 


187S 


1872 


1873 


Wast  India. 
Msoritius  .„ 
Beni!:al  &  Pg. 
Madras  


tone    I    tons 


71613 
12431 
«07« 
6153 


stao2 

11»6 

6003 

13323 


Total  B.P.!    B6175     115823 


tons    I  tone  tons    !  tons 

164  I       lilt  I  47553  ,  miS8 

382  I        716  ■•  lleo:  I  13807 

151  I        SS6  3638  4057 

8  1        796  I  4391  9476 


Stock. 


1873    :    1873 


tons 

tens 

38690 

85061 

8860 

3133 

3810 

8816 

3337 

8119 

879  I 


3983  .    67474       92326  ]    46336  I    51130 


Forelpi. 

Slam,  Stc. 

Cuba  It  Uav. 

Braiil     

P.  Rico,  tc_ 
Beetroot.. 


18C82  ;  24301 

6309  :  8173 

7556  <  10658  j 

413t  3713 

15014  '  24783  I 


1293           603  .  200t7  '  16313  9979  |  38iat 

763  r        301  3337  i  8908  >  681  I  S7ffl 

'        433  53«  {'  8550  1409  |  3117 

611  2039  3+43  2981  !  1S3,5 

6  '•  18569  '  28923  !  1290  j       


118  i 


I 


2114 


Total  Frgn      51695  ;     71B35         2172         1783       49401        66535       22590  1    39383 


Grand  Total!  147870     1S734S  : 


»51  J      4746     118875  ;  158861 
MOLASSES, 


S8958  I    90613 


I«roaTKD. 

EXPOBTKD. 

Hon  CoNsuMP. 

Stock. 

West  India- 
Foreign 

tons 
601 

tons    i 
7398 
265  I 

tona 
981 
8 

tons 

2611 

61 

tons 
4310 

909  1 

tons 
4700 
823 

tons 
(897 
965 

tona 
3663 
90 

Total  ... 

9893 

76«:: 

9S7, 

2703 

5J19  , 

Kli 

6862 

3752 

UGLADO... 

9 

79  1 

...      1 

... 

»l 

80 

10  1          21 

Ihpoktsd. 


SxrOKTRD  It  DS' 

uviasD  TO  Vat.  Romi  Covstnir. 


Stock. 


(Sis         Kale    i     rala 
West  Indta..(l803035  '1998290  :  959310 


ICaat  India.. 
Foreign 


Vatlsd  .... 
ToUl  , 


327160  '  172530  \  216>25 
•8056  I     85545  I     66870 


1183346    10SI950 


Expoarxp. 
758566  !  613800  I 


^ftls        (rj»ls    .     puis  *  frals 

9lISi)5    135«135  'l2''H8fl0  21U3t35 

143595  '     "lillj       8«l<i5  14ia20 

59970  !     38395  )     11)870  76455 


177840  j  223405     331100 


rals 

: 482976 

94770 

73710 

313110 


4110405  ,»39315   2000980 J 1787860    1638875  ,1819310    »I53910    1984566 
COCOA 


B.PIantatlon 
Foreign  .. 


ToUI  , 


Ihpoxtsd. 


ExmsTED.        Iloax  Coxsdiip. 


Stock. 


cwta 

79837 

19981 


cwta 

91330 

IMM 


W318 1  unit 


cwta    I    cwis    I    cwta        c«-le        cwta    I    cwu 
3380         6190  '     43051  |    60819       66037       58088 
1«W8  !    I64ttt  ;      8033  I     13617       17410       84644 


198M  I    SOe?!  !    480^  I    •4348      7S44T  I    80740 


COrFEE. 


West  India.. 

Ceylon   .. 

Vmx  India... 

Mocha    . 

Braxll 

toes 
1S4I 

UI83 

8336 

(24 

3784 
6718 

Ulna    1 
3048  • 

83058 
7X30 
438 
6239 
8878  1 

tone 
1778 

17408 
8376 
147 
3593 
3806 

tons    1 
81X4 

«M70 
4680 
4U' 

8813 
8132 

tons 
311 
8839 

8483 
S»« 

845 

12U9 

tons 
66S 

8341 

8030 

871 

323 

765 

tons 

m» 

tM8 

1041 
676 
(38 

8219 

tens 
7(3 
87811 
8388 

811 

1687 

Other  Forgn. 

8(81 

Total  ... 

48688 

555IM 

31904 

84438  . 

13V93 

14316 

IMM 

1(837 

RICE 

62315 

?.i»-m  i 

... 

72769 

86n4 

18740 

8(301 

PEPPER 


Wtalts.„._.. 
Black.... 

tlUTMEaS. 
CAS.  LIO... 
CINMAM'N. 

tona 
740 
•««8 

Pkga 
2428 
130SO 
10204 

tout 

1773 
4801 

pk«" 

1615 
9.1)7 
11383 

luua 

loua         tons 
„.      1        710 
...      1      (370 

4481 
13148 

tons 

975 
3870 

Pkg. 
2084 
8780 

108(7 

tons 
293 
3487 

'^7 
11589 
31043 

1187 

S4M 

pkce 

1987 
17047 
18478 

PIMENTO.. 

bats 

18631 

bags 
18140 

bags 

-.r  i  IS0 

kan 

188(1 

y- 

kavs 

BAW  MATERIALS.  DTurcrpa.  ko. 


COCHIN'U. 
LAC  DYK-, 


LOOWOOD 
FUSTIC    ... 


seroos 

serona 

aeiwos 

sscens 

MrOM 

sanas 

MfOM 

1(481 

t3»8( 

17487 

US1> 

tIM 

chesta 

obeaie 

ehsaU 

akMts 

phtH 

SIMMS 

skeMS 

(009 

1M87 

8M1 

8180 

KICM4 

Ions 

Ions 

Ions 

leas 

leas 

lees 

leas 

1(U17 

«3M 

••a 

(•71 

114*1 

8a8« 

1938 

1383 

... 

1470 

L_l8tt 

U77 

INDIOO. 

ladla., 
tak  — 

cbMU 
31388 
tsfoos 

13088 

176(8 

swvas 

•18* 

•T, 

.•• 

ekwu  I  eli«ts 
18l«(  I    lOM 


10178  I      1*8 


ebMts 
»M71 


Hllrale      s<j 

Potass   ... 

II  Itnu  Modal 


IMS    1    una    I 
(188         8(11 
(747  I      7188  I 


aALTPCTkl. 

looa    .    loas    ,' 


78I8 
I      470*  I 


74M        87« 


t^ma 
3801 


COTTOM. 


B.lBdU,ka 

kales 

8(ni8 

8(80170 

Mm 

Si«*a8 

riotst 

kdas 
80871* 

TMal„ 

80*7**i 

MM«8 

80*718 

bale. 
IMOIO 


8317*7 

14(187  ItiNOio  liirssn 


tSKMOM 


belw 
138341 

81(010 

balM 

Wive 
7tn90 

IMI8(1 

*M11( 

1162 
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COMMErvCIAL   TIlVfES. 

WEEKLY  PRICE   CURRENT. 

•,*  Tlic  prlrc»  Inf'eWloKinKllstare 

carefully  rcvisrd  every  Fridav  ufcemoon 

by  an  eminent  house  in  each  department. 

LONDON,  Fridav  EvENisG. 

Ashes — duty  free               s     d     8  d 

Pot,  Canada .'. pcrcwt  38    0    36  C 

Pearl 49    0    60  0 

Coooa — duty  Id  per  lb 

W.r,— Trinidad r"cwt  «    0  130  0 

Grenada,  *c 42    0    70  0 

Guayaquil  43    0    68  0 

Brazil— Para 48    0    63  0 

Bahia  42    0    41  0 

Coffee— dnty  H/percwt:  dried,roa«ted, 

or  ground,  2d  per  lb. 
Jamaica,  flue  ordinary  to 

mid percwtfl5    0  105  0 

BOod  middlinK  to  fine  ...110    0  115  0 

Mocha,  unsarbled 88    0    86  0 

Kood  to  fine 105    »  126  0 

Ceylon,       native,       good 

ordinary  fll    6    92  6 

fine  ord.  a'Ml  and  bold  S3    0     96  0 
plantation,    fine  to    fine 

fine  ordinnry 9fl    0    99  0 

low  middlinpr 9»    6  100  6 

middling  to  fine    101    6  110  0 

Java,  Sc.  low  onlinarj-  ...  80    0    83  0 

ord.  to  troo<i  ordinary  ,.  86    0    94  0 

fincordinnry  »8    0    98  0 

Ncllg'ierrv  anl  TeHicherry  98    0  110  0 

Mysore,  plantation    98     0  110  0 

Mysore  ScM^ilahar,  native  SO    0    95  0 

Brazil,  ordinary    82    0    85  0 

good  ordina'V    88    0    90  0 

fine  and  fine  fine  ord.  ...  92    0    96  0 

washM 96     0  102  D 

Costa  Rica  and  Guatemala, 

fineon'.tolnwmid.  ...  94    0  lOO  0 

middling  to  fine 101    0  105  0 

Cuba,  Pono  U'ca  &c_ 95    0  105  0 

Dmrs  and  Dyes— duty  free 

Aloes,  East  India 60    0  325  0 

Argol,  Cape    80    0    90  0 

Balsam,  Peru 9    0      9  6 

Bark,  CascariUa   20    0    27  0 

Borax  86    0    90  0 

Camphor,  China   70    0    76  0 

Cantharidos »...perlb    6    6      6  0 

Castor  oil,  firsts 0    6}    0  61 

BaBron 22    0    23  0 

SarsnpariUa,  .Tamaica  18      3  3 

Cochineal— llondurastrlb    2    0      3  3 

Tcnerifte 2    2      3  6 

Lac  dye,  native 0    4      0  7 

Tnreicric— Hciigal..prcwt  18     8     19  0 

Madras 11    0    16  0 

Java 8    0    10  0 

Cntch  21    0    21  6 

Gambler 24    6      0  0 

Dyewoods — duty  free      £    s     £  s 

Brazil,  Branch per  ton  27  16    29  0 

Do.  second  (jnality    9    0    16  0 

Faslic,  Jamaica 6    0      7  0 

Logwood,  Cnmpeachy 8  10      9  10 

Ilondnras    612/6    0  0 

Jamaica  6    0      6  6 

Red  Sanders  6    0      6  10 

Sapan,  Manilla 8  10    10  10 

Slam 7  10      8  0 

Ceylon 9    0    11  0 

Frtllt— Currants,  duty  7s  s     d     s  d 

Patras    per  cwt  20    o    36  0 

VostUza 38    0    45  0 

Island  0    0      0  0 

Gujf 0    0      0  0 

Provincial  27    0    33  0 

Fi^,  duty  7s  per  cwt 

TT»rkey...pr  cwt  duty  pd    0    0      0  0 
Plnm>.,  d  aly  7s  per  cwt 

French,  bottled 0    0      0  0 

German    0    0      0  0 

Raisins,  duly  7s  per  cwt 

Valencia,  new    34    0    «  0 

Muscatel 0    0      0  0 

Smyrna,redaudCheBme    0    0      0  0 

Kultena ~ 40    0    55  0 

Oranges — 
St  Micliael,  1st  quality, 

flat  b  I    0    0      0  0 

Do.  2nd  quality 0    0      0  0 

Valencia 0    0      0  0 

Lisbon  &  8t  Ubea,  t  ch    0    0     0  0 

Sicily per  box    9    0    11  0 

Lemons — 

Messina per  case    0    0      0  0 

Barcelona  nuts per  bag  42    0    43  0 

Bpaulsh  nuts  ...  per  barrel    0    0      0  0 

Brazil  nuts 46    0    47  0 

Cokernnts perlOOlS    0    20  0 

FlMC — duty  free                    £    9     £  t 

Riga  K   per  ton    0    0     0  0 

—  W  F  P  K    70    0      0  0 

St  Petersburg,  12-head  ...  63    0    64  0 

8-head  ...  44    0    45  0 

EgTP'iun,  Go  *innt  dressed    0    0      0  0 

—         natt-.-e  ditto 0    0      0  0 

Knni  — <luty  free 

Bt  Ptrahg,  >lcan  ...  per  ton  S-l  10    36  10 

outshot 32    «     S3  6 

half-clean 31    0    32  0 

Hlfa,  Rhine 38  lo    3»  IQ 

Jf">l"a    „..  39    0    44  0 

E«e4  Indian  Uunn  ..« 16    0    21  0 

Chtnsfraaa. o    0      0  0 

J>rte  ..» ij    u    21  10 

relectlon. 16    •    IB  0 

C^;«"   •"—;•••■•• 12    0     12  10 

C^^Yarn.  «omI  aid  Bne  36    0    80  0 

?!?• »    0    86  • 

3. " »  0  seio 

'•"«••• 0    0      0  0 


Hides- Ox&Cow    rib    «     d  ad 

B.  A.andM.  Vid.dry...    0  10  1    OJ 

Do  &  R.  Gtande,  salted    0    7i  0    8J 

Brazil,  dry   0  10  10 

DrysaltPd 0    6i  0  11 

Drysalted  Mauritius 0    7  «    8i 

Rio,  dry  R'o  Grande 0  19  1    Oi 

We.«t  Coast  hides  0  10  0  lU 

Cape  salted 0    8  0    7} 

Aiiilralian 0    4i  0    OS 

New  York 0    6  0    6i 

East  India 0    6  1    4t 

Kips,  Russia 0    0  0    0 

S.  Aincrlcn  Horse,  pr  hdo    8    6  16    6 
Indiffo— duty  free 

li.n-al   per  lb    16  8    3 

Oudc  10  6    0 

Madras  0  10  6    0 

Knrpah  -    15  6    8 

Guatemala    10  5    9 

Iieatlier- per  lb 

Crophidcs....:.30to451bs    15  17 

do         SO        65     1     7  19 

English  butts  ...16        24    1    7  2    6 

do           ...28        36    1  10  2    7 

Fercign  butts  ...16        26    1    6  2    0 

do            ...28        60     1     6i  2    3 

Calf  Skins    28        36    2    0  3    0 

do             40        76     1  11  3     1 

do            80      100     1     8  2     7 

Dressins  Hides   _    1     41  1    6i 

Shaved       do      17  1  11 

Horse  Hides,  English 15  19 

do    Spanish  ...perliide    9    0  23    0 

Kips,  Petersburg,  per  lb    0    0  0    0 

do    Eiist  India 0    9  2    2 

Metals— Cooper  per  ton  jC    s  £     8 

Sheatiug,  bolts,  &c 103     0  105    0 

Bottoms 107     0  ;0S    0 

Old 85    0  86     0 

Tough  cake  92    0  96     0 

Best  select 94    0  93    0 

Iron,  per  ton 

Bars,  &c.,  British  12    0  12  10 

Nail  rods  12  10  13     0 

Hoops..,™ 13  10  13    0 

Sheets 14  10  17    0 

Pit',  No.  1,  Wales   0    0  0    0 

Bars,  Wales 11  10  12  10 

Balls  11  10  12    0 

Pig,  No.  1,  Clyde 6  12  6    6 

Swedish 20    0  21     0 

Lead,  per  ton— Eng.  |dg.  23  10  0    0 

shiet  21  10  26    0 

red  lead 26    0  0    0 

white  do 28  10  0    0 

patent  shot  26  10  27    0 

Spaoish  rig  22  10  0     0 

Steel,  SweiHah  in  kegs...  22    0  0    0 

in  faggots £3000 

Spelter per  ton  27  10  0    0 

Tin,  English  bl.:cks,ptonl28    0  0    0 

bars  in  barrels 129    «  0    0 

Refined  130    0  0    0 

Baiica 130    9  0    0 

Straits  12G  19  127    0 

Tin  Plates,  per  box               ad  b    d 

Charcoal,  I  C  38     0  42    0 

Coke,  I  C 31    0  33    0 

Molasses— dtyiod  p  cwt  9    0  11    6 

Oils— Fish                         £    ■  £    s 

Sperm  per  tun  92    0  93    0 

Southern,  pale 34  10  0    0 

Seal,  pale 34    0  0    0 

Cod     „...  35  :0  36    0 

East  India 26  10  27    0 

Olive,  Galliiioli   48    0  0    0 

Sicily 43    0  0    0 

Malaga 44    0  0    0 

Seed,  Linseed per  ton  32    6  32  10 

Rape  refined  English...  36  10  0    0 

Do  Foreign  37  10  S-i  10 

Btewn    34    6  0    0 

Cocoa-nut 33    0  38  10 

Palm  (Lagos) 37     0  3j     0 

Oil  C»kt8,  Llnsted,  Eng.  II   15  12    6 

Forclsu 10    6  12    0 

Rape  CO  6  16 

Oil  .Seeds —                            b    d  s    d 

Linseed per  qr  59    9  03    6 

Rape,  Calcutta,  R.A.T.  67    0  67    6 

Petroleum-Refined. pr  gal     1     2J  1     3 

Refined  coal  oil    0    0  0    0 

Proviaions— duty  free 

Butter— AVaterford  pr.cwt    0  0      0  0 

Carlow  128  0  132  0 

Cork,  4ths  to  lets  ,..,,,126  0  130  0 

Limerick  16  0  122  0 

Friealand  fresh    126  0  1:;8  0 

Jersey    112  0  120  0 

B,lcon,  singed- Waterfd.  88  0    90  0 

Limerick   83  0    86  0 

Cork  82  0    86  0 

Hamburg  72  0    81  0 

Hams,  York 94  0  100  u 

Irish   U/  0  104  0 

Lard  —  Wat-ribrd      and 

Llracrlck  bladder  ...  74  0    76  0 

Cork  and  Belfast  do  ...  68  0    72  0 

Firkin  and  keg  Irish  ...  80  0    C6  0 

American  k  Canadlu  40  0    44  0 

Cask  ao  do         66  0    62  0 

Pork — Amor  8tCan..pr.bl.  70  0    "5  0 

Beef— Amer.fe  Can.pr.te.  95  0  100  0 

Cheese — Edam m...  80  0    67  0 

Gonda 60  0    68  0 

Canter    0  0      0  0 

American  66  0    82  0 

Sloe — duly  free 

Bcuial,  white per  cwt    8  3    13  6 

Do  cjrgu   8  0    10  6 

Madras  9  0    10  0 

Arracsn   Kangoon,  &C,....    8  6      9  9 

Saltpetre— 

Hiugal per  cwt  24  0    M  6 

English,  rtflnod  29  0    30  0 

Mitrauef  Bsda.. 14  6    16  6 


B&go — duty  41d  per  cwt  a 

Pearl per  cwt  15 

Seeds — Caraway...pr  cwt  38 

Canary per  qr  48 

Clover,  red  per  cwt  60 

white  70 

Cor'ander 24 

Lln-Jeed.  foreign,  ...  perqr  57 

Bombay  0 

Mu-^tard,  brown. ..per  bush  12 

white   10 

Rape  per  last  oflo  qrj  ...£29 
Silk— duty  free  s 

Surdnh per  lb  20 

Coasimbuzar 12 

Gonatea  11 

Comercoliy 12 

China,  T»atlee 16 

Tayssam 12 

Canton )3 

Raws— WliiteNovi..„ 3S 

Fossombrone 33 

Royals 30 

Milan   30 

Organzines — 

Predraont  22-24 38 

Do.        24-28 38 

Milan  &   Bergam  18-20  37 
Do.  22-24  37 

Do.  24-28  37 

Do.  28-32  37 

Trams— Milan,  22-24  34 

Do.  24  28  34 

Brutias— Short  reel 35 

Persians  0 

Spices— Pepper,  dnty  free 

Atalabar,  &x per  lb    0 

Eastern    0 

White  0  lOi 

Pimento,  duty  free 

Mid  and  good per  lb    0 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2 

Malabar  and  Telllcherry    2 
Cassia    Lignea,    duty 

free per  cwt  78    0 

Cloves,  duty  free 
Amboyna      and      Ben- 

cooleu    per  lb    0  10 

Zanzibar   and    Bourbon    0  10 
Ginger,  duty  free 

E.  India,  com per  cwt  60    0 

Do.  Cochin  &  Calicut..  65    0  116 

African    62    0    63 

Mace,  duty  free per  lb    2  10      4 

Nutmegs,  duty  free  2    8      4 

Spirits— Rum,  duty  lOj  2d  per  gal. 
Jamaica,  per  cal.,  bond, 
15  to  26  0  P  S 


d 

■ 

d 

6 

22 

0 

0 

38 

0 

0 

63 

0 

0 

86 

0 

0 

86 

« 

0 

26 

n 

0 

63 

0 

0 

0 

0 

0 

18 

0 

0 

12 

0 

0 

.30 

n 

d 

a 

d 

0 

24 

0 

0 

22 

6 

6 

22 

0 

0 

21 

6 

3 

24 

0 

0 

20 

0 

6 

18 

6 

0 

40 

0 

0 

36 

0 

0 

34 

0 

0 

34 

0 

0 

42 

0 

0 

43 

0 

0 

44 

0 

0 

44 

0 

0 

44 

0 

0 

44 

9 

0 

38 

0 

0 

3S 

0 

0 

40 

0 

0 

0 

0 

7* 

0 

8 

6i 

0  7i 

loi 

1 

8 

2? 

0 

H 

0 

3 

6 

8 

3 

0 

1    7 

0  ioi 
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Vintage 
1st  brand 
in  hhds 


if 


80  to  36 

fine  marks  4 

Demerara,       proof 2 

Leeward  Island  —  ......    2 

East  India  — 2 

Foreign  — 2 

Brandy,  duty  lOs  5d  per  gaL 

1872 7 

1871  7 

1870 7 

18«»  8 

Geneva,  common 2 

Fine 3 

Corn  spirits,  pf  duty  paid  12 
Spirits  f.o.b.  Exportation  1 
Malt  spirits,  duty  paid  ...12 
Suffar— Per  cwt— Duty  paid 
British  Plantation— Duty. 

grocery  2/8  28 

refining 2/,2/5!k2«  21 

Foreign    Muscovado, 

grocery  2/8  28 

refining 2/,2/5&2/8  21 

Mauritius,  crystallsed — 

Nos.  15  k  17     2/10  31 

13ill4  2«  30 

10  k  12  —  2« 

Syrups,  Iw  to  gdyel.2/5&2/8  24 
lowto  fine  brown. ..2/ik2/5  18 
Bengal,Benarcs,low  to  fine 

white   0 

Date,lwlofinoyl...2/5&2/8  24 
very     low     to     fine 

brown  2/&2/6  18 

Fenang,  superior  yellow  to 
good  white  ...i/SkiJh)  29 
low  to  line  yenow.2/6&2/8  25 
low  to  nne  brown_2^k2/5  18 
Madras — 

crystallsed  white 0 

low  to  fine  yellow.. .2/8  28 
Nat  ive,  io  w  brown  to  low 

yellow  2/&.2/6  16 

Jiiggery    2/  18 

Slam  and   China,  low   to 

good  white  ...2/SS;2/10 

low  to  fine  yellow  and 

Kiey 2/,5&2/S  26 

brown    2/  16 

KlaiiUn,  c'ayed, common  to 

good  2/  SI 

Musccvado —  18 

Java — 
low  to  mid.  white...  2/10  30 
low  to  fine  yellow  and 

grey 2/8  26 

Havana,  white,  above  No. 

18 —    0 

florette,  Nos.  15  illa2'10  31 

yeUow,  13  k  14_2«  29 

—  10  k  11..— 98 

brown.  7  h  9.2/S  99 

Babia  ft  Marolm,  low  rrey 

to  mid.  while    Z'&%2«  24 

low  to  fire  l)r  'wn.Ji.'&a^S  18 

Peruam,  Pai  al  ba,&  Macelo, 

low  to  mid.  whiti  ...2/b  28 

yellow 2/5!t2/S  ii 

low  1 1  fine  browiu2'8i.2/6  17 


0    24    0 


31 
28 
24 

0 
31 

91 
17 


19    6    31    0 


99 

19 


0    30    0 


0 

0 

0 

0 

32 

0 

0 

90 

8 

e 

98 

0 

0 

96 

0 

0 

29 

8 

6 

S3 

8 

0 

29 

8 

0 

97 

0 

u 

23 

0 

Refined — For  consumption   a     d  b     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves  0    0  0    0 

TitierB,  22  to  24  lb    40    8  44    0 

Lumps,  45  lb 39    6  0 

Wet  crushed 36    6  38    0 

Pieces  30    0  36    0 

Bastard   0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on  board 

Turkey  I  aves,  1  to  41b     0    0  0    0 

6  lb  loaves  „ 40    0  0    0 

10  ill    do      39    6  0    0 

141b    do      0    0  0    0 

Titlers  22  to  29  Ih 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards 23    0  27    0 

Treacle 15    0  17    0 

Dutch,  refined,  f.o.b.  in  Holland 

8  lb  loaves 41    0  0    0 

101b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No.  2 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  leaves  40    0  41    0 

Crushed,  1  34    6  0     0 

Tallow— duty  free,  per  cwt 

St  Petersburg,  1st  Y  C...  43    3  0    0 

Tar— Stockholm...  pr  brl  32    0  0    0 

.^r-hanirei   , 27    6  0    0 

Tea— 'inly  6d  per  lb 

Congou,  fair  to  go  ;d 0  10  Oil 

Kaisows,  fine  to  finest 12  2    6 

Pakliug,  fine  to  finest 17  2    8 

Nmg  Yong  and  Oolong  ...    0    6  1  10 

Souchongs,  finest 1    c  2    6 

Flowery  Pckoe,fine  to  flnst    2    4  3    6 

Pouchong    0    6  13 

Caper,  finest  0    9  2    0 

Orage.  Pekoe,  g-^od  to  finest    10  2    0 

Twanky,  fine  to  Hyson  knd    0     9  0  10 

Hyson  Skin,  guod  to  fine...    0    7  0    8 

Hyson,  finest 2     8  3  10 

Young  H\  son,  fine  to  finest    17  2    9 

Imperial,  fine  to  finest 19  2    6 

Gunpowders,  Moyune 18  3    4 

Japan,  fine  to  finest 13  18 

Col.Yng.lIyson  fine  to  finest    14  2    0 

As.-am&  India,  flowryPek.     9    8  4    6 
Timber  —  Thnber    and 
Hewn  Wood — Uantzic 

&  Memel  tlr...per  load  66    0  100    0 

Rin'a  fir    80    0  85     0 

Swedish  fir 50    0  60     0 

Canada  red  pine   70    0  110    0 

—  yellonplne.Iarge  85    0  105    0 

—  —        amail  65    0  76    0 
N.Brnswk.StCanJid.plne  80    0  120    0 

Quebec  oak    140    0  180    0 

Baltic  oak  )oo    0  170    0 

African  onk  0    0  0    0 

Iitdiau  teake  240    0  20'*      1 

Wainscot  logs  13  ft  each  70    0  13;    0 

Deals  k  Sawn  &  Prepared  Wood — 

Norway.Petersbgstand  £10  10  13  10 

Swedish  19  10  15     0 

Russian  10  lo  16  10 

Finland    8  10  13     0 

Canaoa  1st  pine 20    0  25    0 

—  2nd... 15    0  17    0 

American  spruce  9  10  12    0 

Dantzic  deck,  each  178  0  293  0 

Staves — 

Baltic,  per  mille £200    0  265    0 

(Quebec,  per  standard  dclOO    0  0    0 

Tobacco— dy3/plb46pct.    s    d  s    d 

.Marj  land,  per  lb,  bond....    0     6  0     9 

Virginia  leaf 0    6  Oil 

—  Btript 0    8  10 

Kentucky  leaf  0    6  0    9 

—        stript    0    9  0  11 

Negrobead   dnty  4«    1     1  2    8 

CoIuraliiauIf.duty3/8t6pc    0    7  2    3 

Havana    2    0  6     0 

—  cJK'ars,  bddutyo/...    8    0  22    0 
Turpentine— per  cwt 

American  spirits 32    0  0    0 

French  do 0    0  0     0 

Wool— English— |ier  pack  of  240  lbs 

Fleeies  S.  Down  hogs. ..£19    0  20     0 

Half-bred  hogs 21    c  21   10 

Kent  rieeces   20    0  21     0 

S.Downewes&wethrs  m    C  16  10 

Leicester  do  20    0  91  tO 

Sorts — Clutbiag,picklck  19    0  90    0 

Prime  16    0  17    0 

Choice 16    0  16  10 

Super    14    0  14  10 

Combing— Wcter  mat  20    0  90  10 

Picklock  18    0  in    0 

Common  18    0  17    0 

Hog  matching 93  10  '  24    0 

Picklock  matching..  19  !•  90  10 

Super                        ..  17  10  18  10 

Colonia: — pi  rib                     ad  ad 

Syoncy.-FIceco&lamb...    14  2    6 

Scoured.  Ac 1^26 

Unwashed  .„ 0    e|    1     4 

Locks  and  pieceB  0  10  17 

Slip  '  and  skin.s 11  17 

P.  I'hlllp-KIeece  <fc  lamb    16  2    6 

Scoured,  ftc »....,.„    15  2     6 

LlnwaBhed  0    9  16 

Locks  and  pieces  12  1  10 

AocUlde-Fleece  A  lamb    12  1  10 

Sc  'Ured.  &c 19  90 

Unwashed  „.,    0    8  13 

Locks  and  pieces 0    9  13 

V.  D.  Ld-Fleece!claiab    13  9    0 

Scoured,  «c 14  1  10 

Unwashed  0    8  10 

Look  ^  and  pieccn  0  10  16 

Cape  U.  Hope— Fleece 

1U.1  laiub 1    0  1    B 

Scoured,  So 119     3 

Unwoahcd  „ 0    7  0  lo 
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€f)t  efonomiiSt*^  iRailUiag  anti  iHiniug  i^tarr  ^i^t. 
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RAILWAYS. 

OmSIKABT  SHAItlU  AVD  STOCKS. 


A  jibo-     2 
baue.     X 


'li 


»22-4tiV 

J87T3 
873iOOJ 

70Ol"»j 
•4ft4>i51iV 

8«-i65,">? 
I15367i'4 


10  7 
3W100 
20  20 
i^tk  100 
21 '      W 

flk  100 
Slk  100 
Sri;  KX) 
3tk  100 
Slk  100 
Stk  100 
gik  U"i 


J- 


Rristcl  :'ii,l  Exeter „„.,„.. 

Do  *  >r.iiriary  New — 

Cambri.i'i 

OTfwall  - ' 

r>ul-liii  and  B«ira8t  Ja 'Ctlon  .. 

Ea^t  London 

GUfiraw  an.!  Sotith-Wratem  ... 
Greii  Ea»trni „,. 

Do  Fast  »neUaq  .So.  2 

Great  North  of  Scotland  

Great  Notth^m   

Do  A)  A  r-tve-EOuvd. "Ill  ( 

Do  R 1^  •>  %  has  been  lald  B  V 

CrcHt  •  oi;tb*-rn*  We-tni  (Irelod) 

■     ••.em.ConsolOrdinar> 

'ird  Yorkfhir*  ..«.. 
::.*  S.Coajt.. 
V.  t .  Arbitratioi 

:;-We»tern 

Loil'.'!!  aiui  .-^".uth-W^fcterB.H... 

Manclwster.  Sltctf.,  A  l.intoln*) 

V'->Vt(\    n>«fdrccvp:  no  tUv) 

Vtillt»\iipdtoPrf)" 


'D*fdrecTf  nodir) 
.  ;    r(%i»pdloPrf) 


■•  .     li;<tri.-t 

Mclropoalau  A  Si  Jihn'a  W.  o 

MlJUiid 

Do  IiinninizhAm  and  Derby... 
-uhe  «.. 


4t) 


".'li.  Prlh.ADnd. 
9oU 


L'i.lon  »... 

:ir:>7*».»U  Sia  lijo   3otit:i-r..>tem 

l.wstfW  8tk  li»  Do  I'rf  1    (DffdrecTcnodiT) 

ll»^S4»t«.  Slk  1110  Do  D.  fd  Vl'l«%l«P<l«"Pr'f 

l.'^^H)   30     20  Staine*.  Wokingham.  A  Wi king 

SrrV'it  "tk  100   T.ir  Vale  _„ 

•!-.    Ip        7        Hoc   

<)  Waterford  and  Central  Ireland 

i  Wrhltby.  Redcar.  t  Mlddleitjoro. 


117 

MJ 

7 

29 


117 

3»t 

12 

37 
130 

;m 

132 
112 

laoi 

IHJ 

90 
214 

mi 

107 
754 

108 
46 
70} 

103 
iO 
l"l 
28* 

131 J 
1113 

llfl 

31) 
•Mi 
IIS 

»7 

es 

107 
12» 
Mi 

t» 

ISO 

u 
eo 


RAILWAYS. 

PsKFxmmcB  Shau*  am  8TO«sa  — CcBtinacd. 


Aotbo- 
iis«>d 
laane. 


4«noo 

431300' 

toaooof 


van 

Slk 
Stk 
8U 


Stk  100 


Kama. 


3ontli-Eaat«ii(Keadjuia.II0«M)    ... 

Do  4i\  103 

Do  «xed  4i\     „...  103 

TtS  Vn't,  No.  1  ...» il80 

Waterfordil  Central  Ireland,e%l  ... 


.1  105... 
I.  No.) 


i'm  4%  iniaranlced.. 

k  6%  Ell.  1846 

,  HI„IH47 

.  Wa».  Val.  .1847 

llaml.h,  4  % 

■  '^dbridfe  Kat«ll.do 

..r..  6%    

at  10%  pm...  1 

do    do 
at  l>\  pn 
-■■  .-.fMvBX 
Utpref. 
i.d)  4% 

iep«r»o».f% 
.1  (uaran.  t\  118 

.,ii^.^% ;  ... 

■      •%...ilM 


129 


IK 
113 
104 
107 


117 


PCEFEIIBNCK  SharPJ  ±  3tt>CK8.  WITO   PivIDBsnS  C05- 
TIKaEST  OK  THk    PnoVIT^  OP   VA«B  SEPARATE  YEAR. 

H6lmt  Slk~I00~;Cal.-daniaii,4iVEtiaranteed'>..V 
1113070'  Stk!l00       Da  8cot.  Central,  min.  7  %... 

3434001  8tk  100       Do  do  4}  %  Irredeemable* ... 

82000W  Stk  100  !     Do  4  Vtoni-rtlWe,  issued  «t80 

&47»i)U  Stk  100    Great  Eaftmi,  H  %.  liiil 

3;)5000'  Stk  100  I  Do 
1122800<  StklOO  I  Do 
laiOOOW  Stk'lOC  !     Do  New 

316(00/  Stk  100  :     Do  do 

Saoooor  stk  lOO   Great  Northern. 


»4 


StklOO  'Hlrhlnnd  A,  41  % 

Stk'lOO  I     Do  II.  5  1, 

«i     6i;Unc>»hire  i  Yarks.,  New  4  % 
StklOO   Londoi>,Bri(><toii,»o.,4i%.lg5tl 


SU/lOO 
Stk  100 
8tk  100 
Stk  100 
StklOO 
StklOO 
100 
100 
Slk  MIX) 

Stk  ion 
100 
100 
100 
100 
100 

too 


4    %,  ISHO   89 


Do 

Do 
Do 
Do 
Do 

Do 
Ixn.,  Chat..«c,  Arbltruln,4i  \ 


do 
do 
do 
da 
No.  « 
So.  7 


106 
101 


SKI  ...\ 
4i  %,  1802  ...[ 

6    %,  18*2  jlOl 

5    \,I9e3  {  0« 

S    \,  1964 I  96 

5  %,  irrcdmlde    ... 

1O7500W  8U  lO)  ,     1«  Hermanf  nt  6  \ 

aoOOOOf  Stk  UjO  I     Do  Bai.t>n  and  Sleaford.  4i  %    ... 
482050/  StklOO  iGrcat  North  of  Scotland  4i  %,  A    ... 

218030/  Stk  100  1     Do  4)  %  pref.,  B I  ... 

(010991/  S'k  100  :Orpat  WP8tem-Coiul.l>ref.S%  114) 
(13850/ 
400000/ 
125130 

asooooi 

133900/ 
716000/ 
944000/ 
83087D/ 
16613.3& 
4096M/ 

ieatissi  stk 

2197866/  Stk 
240000/ 
800000/ 

880000/  Stt 
IGOOOOO/  Stk 
1000000/ 

sooooo/ 

100000/ 
800000/ 
1500000/ 
640000/ 


4)  %,  ISfil 
4^%.  1863 

5  %.  13ni>|lC9 

6  %.  IWHI  108 
6    %,  ISm!  107 


Stk 

su 

stk 
Stk 

Stk 1100 
Stk I 100 


fOOOOOl  StkllOO 

Stk 

Stk 

125000    16 

164376    16 

148100   20 

3850196/  Slk 

M0G«e»/  Stk 

IMtOOO/  Slk 

635000/  Stk 

1518000/  Slk 

18(8861     « 

700000/  Stk 

806000/,  Stk 


list 

95 
95 
104 
114 
106 

lot 

104 
104 


London  and  Nonh-Weatem  5  % 
Do  Bedford  attd  CAmtirlt(.'e... 
Do  Shrcwiihur)'  A  \V»;Uhpo.'l 

liondon  *  Soutn-Weaiem,  44  % 
Do  CO  S    % 

Manchtter.Bhir.&Unc.,S%  1865 

Metrapoliun.  S  %  

Do  New,  5  %   

Do  6  %.!*«»    

MetTOpolilan  DiKri.  t,  5  % 

Midland,  A  5  %  prefer.nce |lI4i 

Do        B  S  %  preference 11144 

Do        C5%  114t 

Do       D6%  '. IMJ 

DoS%opt.tocon.  Aiii.'."II  isrj    ... 

:     Do  5%  a.  Au^  31.  1877  151 

Do  6  %  d. .' '  ... 

North  KrttishCona.l.  4%,No  »,•  87 
Do  Idln.  i  Obi,  Ordy,  44  '«    99 

Nortn-l.a»leni,  44  %  refleemb  p  104 
Do  ^tccklon  A  Darl,  C!aai  D*     .. 

Do  6  %  104 

DoNeir6fah<5%  Conjan.^e;    8{ 

Ncr;h  London.  44  %  (m«x  S  %)    ., 


100   North  SUirordahire,  6  %  !ll3 

nseoo/  StklOO    l(b.Diney.6%.  1884 '116 

MM57/|  Slk  100    Soulli  Devoi>,5% |107 

soooao/i  Slk  100  >souih.eut«tB, 


laoaoodii  stk  loo 


1,44%.  lSS9,Nu.ll03 
aaiuii  oia  luu  I     D*  44  %   1>I82,  No.3  108 

SelSOOT  Stk  100  !     Do  8%,1»81.„ 103 

700000/'  Stk  100  ,     Do  S  %  Charini  Croti,  1M3...|113 

82S8I0/I  SU  100       Do  5  %  l<<e4 Ill 

*  f alltira'of  full  dlrldanda  In  any  f  Ivan  i'>  e  ir  not  to  b« 
mad*  §ioi_  oot  of  tin  pradt*  of  u^  Mbaaaiunt  i-r»*t. 


Jd  fiXKO  Restai.*. 


8U 
100 
Slk 
Slk 


Kaow 


l; 

li-,  I,' . 

tUUA 
tntnrf 

t 

!.».... 

2IrUI(» 

]7SJ98r  OLA  luo 


Birkenhead  L.4N.W.410.W 

Do  44  \  Pref „ Do    

Backlnghamihlre  Um.  *  N^W... 

Cheater  a^.d  Holyhead  ...     Do  

Do  64  %    _..     Do  ...- 

DoS%  ;    Do  — 

Clydeadale,  ||ii«rante*d...'Ca)*'loi>lan    ... 

Calciieatrr.  Hloiir  Valley  P..  I'd.  *  O.  K 

Dundee,  Path,  A  Ab<rdJ.'Cal»laal*8   ... 


Leaalnf 
CoapanlML 


Do  Prelertne* . 
Do  lit  Claw  Pre'ereire^ 
■«  Uncdia  tu 
«kift«r  tad  t> 

Ot.  Kaatern.Ne- 


Do 


Do 

D* 

Do 


'!hi 

•  ttm 

.lain. 


.«1ald.Co.'> 
I1.-I!— Vera 

.  *  JL-W... 
'  «t  Kaalam. 


s 

97 
108 
•8 
R8 

Its 

117 
100 


117 


241 

104 


I  #6 


0  4  Itrwick  caciul   ......f  1  „, 

oSlacto.  *  lM>la(ta.A,  6%'  ... 

1  <!•  B  •B'l  C,  8%    ....._._..  136 

1  Weal  llartlapeal  .„.„ .  M 

:b  lUlTardalilia    ..„ _..    23 

o*BU)D*'oa,nat.«kar|*....„...  112 


»!«  100  «.-we»' 

•utMo  WaMiic. 
16  jtO  rnMa. 


< :.,  *  Dr....   ... 

.1  Kailern     »7 


V) 
>« 

■4 
■•4 


RAILWAYS. 
Lm*  L«A«Ei>  AT  Fixed  RxirrALa— Continned. 


Nama. 


i 


I.Misln); 
Companiea. 


Is 

bo. 


StklOO 
StklOO 

StklOO 
StklOO 
8tk{  all 
StklOO 
StklOO 
20  all 
20  lall 
10  1*11 


Aiittio* 
rUed 
Utiue. 


Royaton.  Hitch. and  3l<e|>  GrejtSonhoriiilSS 
Shrewsbury  and  llerefo'.l  j 

8  %  Kent  Charcc  .Sik  LtX-W  SQ.W.'lse 
S.Yorkshire  .It  River  Dun  Mxnc.  A  SbaiT.!  ... 

Do  4  %  guaranteed    ...j     Do  [  ... 

Do5  %  cuaianteed ;     Do  ... 1  ... 

Victoria  Slatn  &  PimllcolGt.  Wslm.,  *c.:i85 

Do  44% I     Do   ,„ ;103 

We«t  Lo'uion,  Clasa  A  I  I  tv.  Lon.  E». 

Do  I  lasa  B.,..„ 

DoCaMC.™ 


...  A^U        .••...H«...|l^^> 

L I  l<'V.  Lon.  Ex.  f  IS 
.  J  Lon.t  N..W.<  I  ... 
.11*0.  W Ij    8) 


DEBsmiRB  Stock*. 


« 


210572/ 
301200 

l.-iUKHH)/ 
2l).i774W 
41.M268/: 
3.11:^0681 

fitiSlS.'U 
37232-8/ 
20;9'.I6,S/ 

lOOOIKM 
290.Wiel 
1306239 
2389539/ 
5233058/ 

6aH074/ 

llBSlll?. 

40000/ 

1000000/ 

:j?w)0(vv 


SU'lOO 
...  100 
StklOO 
Slk  100 
Slk  100 
8tk  100 
stk  100 
StklOO 
.StklOO 
r-tk  lOo 
Stk  1 100 
SlkilOO 
^IkllOO 
SlkllOO 
Slk;100 
Stk  100 
Slk  100 
SU  100 
Stk  100 

siu'ioo 

KK. 


Is 
15 


2Vki7;i(: 
40.)H79f 

S.'imio.' 


-;  i'lO 
-IkjlOO 
Stk  100 

Slk  10,1 


Cornwall,  goaranlaed 44  %  [109 

Eaat  London «  %[113 

(■rent  Eastern 4  %    93 

Do  A S  %  117 

Do  I),  \M7,  recleemable...5  %  116 

Great  Norlheni   4  %  102 

'ireat  Weetern 4  %  1014 

Do  44%  las 

Do  4J%  110 

Do  ._ 6  %  121 

lllfhland  4J%    ... 

Lancashire  and  Vork.hlre...4  %  H-2 

London,  Urlahlon  *c „4  %  100 

I     Doperpctual 4J%I08 

,Lond.,'Chau     4  Dover  Arb.4i%<|o:l 

;     Do  B  44%  100 

iLondon  and  North  Weaternl  %|I02 
I     Do  do  34%,  ... 

London  ASoutb  Weaiem  A.4  %;102 
U.ncbeater  Siielliehl,  Jtc...6  %,117 
Do  do  44%ll08 

MetropolllBn    ....„ 4  %'llX) 

;     Do  44%]l07 

;Metropollun  Diitrlct «  %  124 

..MldUiid 4  %ll03 

]     Do  44%,:06 

Do  44%  no 

Sorth  Hritlil..  E.  P.  *  D.BJ  %|  ... 

S'orth  Eastern 4  %  loa 

Do  44%  110 

lib  L  ndoi 44%  lOS 


;..li„  .;  :-Ll.  ii),' 
«7l)-")/  Stk  Il»i 
Soikkio'  Stk  loo 
4369263/,  SlkjIOO 
688202/  SikllOO 


rtk  8lairurd>hlra    4% 

>;. mb  Dovou    6  % 

South  Ea»lerit  Purpeioa*  ...4  % 

Dodol8B7 5  % 

Dodo  lolls 5  % 

ISoiith  Yorkul.:  ,.,«  41% 


1473001  Stk 

6181336/  Stk 

62S1S    10 

600000/100  : 


800007 

370i- 

136000 

112001, 

1000"" 

looooa,' 

llOOO 

noiMco 

«iaoao/ 

(too 

3416144/ 

sooooo/ 

6<>XM0 


•ooooof 

11716380 
Mkl 
8886 

M07i 

ntiooi 

160000/ 
80000 

108170 

MJMO/ 


ItHlTI.'iil  roaaataioN*. 
100  lAiIaml.'  .V  r*!   (,nw'e»..<rihepea»  99 

100  I    r  ■■       -      -'■  1 

100  I     i' 

100  !I'..M, 
10  [rtiiii  .  i  iitri.,,rM.|.  reoc.       r| 

:100      1).    .        '.  Hod. ;  91 

I   ...   ID  ,    ,   !•.  .■M«,187M ... 

I  111).,  truaranleed  6%'1C9 
.<ue<i  at  12*  pm Izift 


nooooioo 

100 


XWMOflOO 
•MOM  100 

6080410/   SU 

imnnmi/  mk 


Srk 
100 
10 

Stk 

too 

IW 
100 
100 

Slk 
10 
10 
10 
Stk 
Stk 
10 

104 

100 
100 


2.1 
100 
100 

10 

100 

100 

,'.1 

100 
100 
100 
100 

lou 
11 

6 

1 

100 
1011 

1 

1D4 

too 
too 

100 
180 

all 
lou 

100 
100 


116000 

noooo 


10 
^       M 

8«ooboo 
ruwioo 


Ea-t  Indian,  iiuarantoed  5  %  ...';i4 
B"ropean«S.A.«%)Mr.lM.IK!rt  75 
Qlaayow  ' 
eco  , 
Orand  1 '  I 

DoE<i 

Do 

Do  lit  . 

Dolnd        '-.J  o.i 

Do  3rd        do       llock 1  It 

Do  Itland  Pond  ftl  Ml  II.  Krp'  IW 
Oraat  Indian  I'l .  i 

Do  New 

Do  New 

Do  New  '!■'    OV!     ■• 

UiTCt  South,  of  India,  (uar.6%  IM 

no4J%       Il04 

V 

1 

l/«'  ■'-  •.  %  10 
IMS  %  do 
Do  S%  Peel.,  i 


Slk  100 


ttkMO 


•n 


(8e4  'If.  II   I')    '•     IMiAl    JIlA.lBl.i. 

Matfraa,  (ii«rii>iie«4  6  %  1<'I> 

Da  da        41%  mt 

Do  do        ^%  .._ 1'" 

Do  da         6%  :ii 

IMI*7I,      do        1%  I    H 

M*nMwtiM«Heb*e*'>l>*>OallJ  6« 
Da  6%  Bond*.  p*r*l>**  lllOi-llo* 
DaO%    do  da      IMS..  J  99 

UUhmi  *f  Oiaada.  Hllf  latMrll  03 

M.al  Ca— d*,8%,  l«t  prtl.Bnd.  I'l 
Da  •%.  z«d       da 

OaOaABakilkaaa  t«ar.6%  ... 
Da  akan*  6%  ... 

Mii8*,Pam*ahi«  I>*lhi4iua.6%  10 
UMataa  Mala  Llaa  LIuUtad, 

■aw.  6%     72 

'aWBf  l*n  ■•rry  k  llr>i<.a  Hy  ol 
C<ri.,d>  V  ".  l^Iv  Itt  Mart    el 
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RAILWAYS. 
Foreign  Rah-wats. 


1- 

Antho- 
riMd 

t 

t 

1  "  « 

lune. 

xn 

I 

—  '** 

60I4f 

10 

all 

90003    20 

all 

42500      6 

all 

89670    10 

all 

88760  St  k. 

1(X» 

61660  Sik 

100 

60000    20 

>il 

16904   60 

all 

4870  KX) 

nil 

60000    IC 

all 

69760    16 

all 

122000   20 

all 

SO<X)   20 

S 

32000 

20 

17 

600000 

20 

nil 

I760( 

40 

IS 

112600 

20 

all 

.7% 


Antwerp  and  Rotterdam 
nahia  it  San  Francso.  L., 
Belgian  Eastern  .Tunctioii 
Bucnaa  Ayres,  Ot  Southern,  L. 

l>o  6  %  D'  benture  Stock 

Do7  %  do 

rcntr»l  Arpenline.  T..,  prua.  7  % 
Centra!  Uruguay  of  Monte\icdo 


24 
21J 
3i 
lU 

105 


RAILWAYS. 
Fr«»ioit  Baiiwat  0»i.i8ations — Contlnnrd. 


84} 


nil    Copiapo., 


4000O 
60000 
26696 

10000 

626000 

16000 

6000 

11260 

47600 

677600 

800000 

60000 

60000 

82000 

88000 

31MU 

17060 

100000 

76*000 

1340*0 

16250 

40000 

4S000 

26767 

20000 

300000 


20 
20 
20 

20 
1« 
10 
10 
10 
20 
20 
20 
20 
10 

6 

4 
20 
10 
20 
20 
20 
10 
20 
20 

•< 
10 
20  i 


i  20 

I  all 
iail 


DHeahtirjr  &  Witepsk,  L.,  Scrip 
Do  Kepisrered 

Dntch-Nhenljh    

Do  New    

East  Argentine,  Limited,  g.  7  % 

Pastern  of  t'rance 

Europn  Centrl.  Rfiil.,  L..  Utiss, 

Lembt-rjr-Czernowitz,   Limited. 
puarHnteed  7%,  l8t&2iidiss. 

Lima,  Limited \ 

Mexican,  I  imited    

Namur&LieffCgaa"!    Hy  the  / 

14f  per  annum,..  >  B-^Igian  < 

Do  sua  6  %  Pref  )  Goveint.  ( 

Northern  of  France 


13} 

13 

e 

lov 

23 


all  IN.  Rail,  of  B.  Ayres,  L,guar.r%i 
!  all       Do  Deferred ', 

all    Norv.-c;:irtn  Trunk  Preference... j 

'  all   Ottoman  {Sn-.yrnato  Aidin) 

i  all    Paris,  L>oiis.  &  Meiiterraiiean 

all    Paris  and  Orieans  

j  all    Kecife  *  San  Francisco,  L.,e.7% 

I  10    R-yalSardiniin 

'  all    Rnval  Swedish 

ail       Do  7  %  

all    ^ambre  and  Meuse 

all       Do5i  %  Preference  

all    San  Paul",  Limited,  j-ua.  7  %.., 

all  ,<outli  Austrian  t  Lomb  -Venetn. 

all  jSouthfrn  of  France    

all  .Swedish  Central,  Limited  

all  iTuiin  and  Savona  

20    V«rna 

all    Werf  Tlanders 

.ill       r ./  6J  %  Pieference  

all    Wester- A  N.- Western  of  Francr 


!3i 
13} 


Redeem. 

Vrs.!  At  I 


38 


84j    38 
100      36 

20     un 
4  ;  75 

20  I  75 
100 
100 
100 


10 


100 

100 

75 

20  ■  81 
100  I  86 
100  99 
100  !  ... 

20  ,  99 


FOKKICS  KULM-AT  OBUOi^TIOIIS. 


20 

loo 

1*0 

100 


Redeem. 
Yrs.i  At 


Name 


84     parjAntwerp  and  Rotterdam 3  % 

7  j  par 'Bucharest  and  Giurgevc,  guar..  7  % 

6  I  par  |('entral  Ar;;entine,  Ist  issue   ,..  7  % 

33  I  par  jCcnt.  Uruguay  MontevieiloScrp  7  % 

...  I  ...  ICharkoD-Azo'l)',  gua.  by  Kusaia  6  % 


100 
96 


100        6 

20  90 

20  98 

20  !  89  I 

20  99  I 

100  '  ...  I 

20  I  92 

12  I  27 

20  ■  94  I 


20 

par 
100 
par 
100 

20 

100 

6 


par 

par  I 
20  ' 


Charkow-Krcmentschfr,  gtiar...  5  %    95J 
Dutch   Indi.iii,  guar,  by  Dutch 
Home  Government   4^% 

Do  1869    4t% 

1)0  1871    _ 6  % 

Eastern  of  France 6  % 

Great  Luxembourg  6  % 

Do 6  % 

Havana  and  Matanzas 7  % 

'     Do  1805    7% 

Iquique  and  La  Noria  Railway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  5  %\ 

Matanzas  aiid  Sabanilla 7  %' 

Mexican,  Class  A  Mortgage...  8  %' 

Do  B  d'l    7  % 

Mogcow-.Ir08iaw,  guar  by  Rus  6  %( 

Mosk>>\v-Kour8k 6  %j 

Nutional  Pi  sea  to  Yea 6  % 

Northern  of  France  3  %' 

Noith  of  Spain  Priority 3  %; 

Orel-Vitebsk,   guar,  by  Russia  5  %i 

Orleans  and  Rouen    3  % 

Ottom.n  (Smyrna  to  Aidii.)...  6  % 
Paris,  Lyons,  k-  Mediterranean  3  \ 

Recife  A  San  Francisco    6  % 

Royal  S»vedish 5  % 

Sagua  La  Granae 7  % 

San  Paulo,  1874 7  % 

Do  1877    «  %  103 

Do  1878    6  %  103 

Smyrna  and  Cassaba,  Limited  ,  8  %  102 
S.  Austrian.  A  Lomb-VenetUn  3  %    10| 

Do  1871 3  %    lOJ 

flouthern  of  Franco  3  %    11 

South  Italian 3  %      8} 

famboff-Kozloff,  juarauteai...  6  %    89 
Varna 3  %      6} 

Do  6  %      7 

Western.  *  N.-West.  of  France  3  %    11 


96 
83 
91 
79 
97 
99 
82 
lit 
Si 
97i 
41 
62 
11 
103 
«} 


BRITISH  MINES— Continued. 


Authe* 

£ 



rised 
Issue. 

< 
si 

Paid 

Name. 

Closinr 
Prioei. 

896 

... 

13'17/C 

Margaret,  "Uny  Lelant" 

900(1 

"i 

■HO/fl 
3* 

Marke  Valley 

<      \ 

40000 

Mwvndy  Iron  Ore,  Lin.. 

400 

84 

Vew  «eton  

696 

..* 

64'17/fl 

North  Ro.kear  

6610 

•  .• 

.3/11/3 

North  Wheal  Crofty 

1120 

... 

10/8/7 

Providenco,*'UnvI.*ianl" 

S       :ri 

612 

... 

u 

S.  Caradon.  "Liske.rd" 

110 

613^ 

6 '6/6 

South  Condurrow 

4!1B 

29'3/P 

■iouth  AVheal  Frances... 

(; 

12000 

i 

all 

rankerville,  Limited 

ir 

6OO0 

•ii 

9 

all 

riM  Croft 

12000 

Van,  Limited 

3.'. 

eoflo 

3/6/8 

West  Bas«et  

110.592 

... 

1 

Wfit  Caradon."Li8keard' 

1 

3000 

... 

10 
6f} 

West  Chiverton 

600 

West  Seton 

3'. 

6121  ... 

6t  iWhoal  Baa'et,"Rednith" 

612    ... 

62}    Wheal  RuUer,  "Redruth- 

6000    ... 

7/;4/6 

10 

Wlieal  Grrnvillo    

102*    ... 

WI.MaryAno,Menhonioi 

4        fi 

39«    ... 

73    i\Vh«al  Seton  

3."> 

COLONIAL  AND  FOREIGN  MINE- 


BRITISH  MINES. 


Autho- 
rised 
l8£ue. 

i 

Paid. 

Name. 

Closing 
Prices. 

12000 

6 
2 
6 

all 

3        4 

12000 

10310 

512 

614-1 

all 
2s 

G4 
2/11/6 
*l\l 
4/0-0 

ail 

40 
8/10/0 
8/4A) 

Caegynon,  Limited  

Devon  Great  Consols   ... 
East  Basset,  "Illogan" 

t      1 

IJ     2}p 

12  14 

1      H 

13  15 

6000 
1906 

East  Wheal  Grenvllle  ... 
East  Lovell 

12600 
6908 
1024 

Gieat  Laxey,  Limited... 
Gt.  Wheat  Vor,"llel»ton" 

\\\     154 

3         4 

6000 

Ilingston  L^owns  

3&00U 

■i 

all 

AUuiil  08,  (Jmired  ...... 

60000 

1 

(all 
lall 

Almada  4  Tlrito  Consol. 

1 

70000 

1 

SilTcr  .Miidng,  Limited 

f    • 

60000 

1 

1 

Angio-Arjentine,  llm... 

2OOO0 

20 
24 

7 
all 

Australian  

U 

2000(1 

AustralianUnitedGold,! 

21000 

6 

all 

Colorado  Terrihle  Lode 

20 

16} 

.Miiiin/f,  Limited 

3} 

u 

4 

10000 

Copiapo,  Limited...  

'>\ 

76162 

1 

14s 

onPedroNrihdIRey.L. 

fd 

K 

18500 

10 

all 

Eberiiardi  ^Aurora,  Li  in. 

4 

\^ 

25000 

2 
2 

all 

all 

60000 

FfontinoJc  UoliviaGld,!. 

20000 

20 

all 

General  Mniine  Al>.,  L. 

11 

68000 

1} 

3 

2 

1/3/0 
all 
2 

Kapunda,  Limited 

\ 

4 
\ 

''  i 

16000 

16E000 

Lcnicn  !t  California,  L, 

ul 

7927 

6 

3 

Lusitanian  Limited...  . 

^' 

15000 

7 

all 

Pacific,  Limited 

60000 

4 

all 

Panulcillo  Copper  Lim. 

3 

3i 

80000 

3 

all 

PestarenaUniiedGld.,1.. 

t 

\ 

10000 

20 

all 

Pontt'lbaud   Silver  Lead 

Milling  and  Smelting. 

19 

21 

100000 

2 

1 

Port  Phillip,  Limited  ... 

W 

par 

32000 

6 

all 

Richmond  Con.  Ming,  L 

«f 

7} 

30000 

10 

all 

Russia  Copper,  Limiteil. 

120000 

1 

all 

Scottish  Australian, l.bii. 

u 

H 

87183 

2 

all 

Sierra  ButtesGoldMlnl. 

Limited,  Ordinary    .. 

3 

^\ 

2200O0( 

.stk 

100 

St  John  del  Rey,  Lim. 

i.iO 

160 

15000 

4 

all 

Swe-liand  Creek  Gld.,  L 

5 

n 

\ 

4.-il74 

30 

28/7/8i 

United    Mexican,    Lim 

If 

imwo 

10 

8 

Vancouver  Coal,  Llmlteii 

4 

760<.10 

1 

all 

York  Peninsula,  Limited 

T»r 

,<,' 

46000 

3 

all 

Yudoamutna  orS.  Au«,L 

I 


OFFICIAL 

RAILWAY      TRAFFIC 

RETURNS. 

Capital 

i  Revenue  past  Half-year. 

Dividend  per  cent. 

Week 

endlug 

RECEIPTS. 

0 

Aggregat. 
ReceipU  of 

Uilet 

Work- 
Gross    ing  Ex- 
„^      1  enses 
"«-      Taxe, 
ceipts.  &  Duty 

Interest 

Rents, 

and 

Piel- 

enccB. 

Paaaen- 

gers, 

parcels, 

Ac. 

'Merchn- 
!    dise, 
minerls 
1  cattle, 
j     *c 

1   Total 
iReceipts 

j  k.  » 

Expended 

l»t  half  2nd  half  1st  half 
1872.    1    1872.         1873. 

Name  of  Railway. 

Same   l^'* 

Half 

year.       j  "P"  ■» 

Lines. 

week 
1872. 

t 

1873. 

1872.    il873. 

! 

£          £ 
12119      444 
41271.  1384 
411042.     38 
114273    ISIJ 
371122,1    7254 
...       ,     76 
91118      93 

iioau  ,3154 

608164    7684 

1873. 

£ 

748498 
1363437 

£      1      £ 
21829[     14036 
8J962      60136 
86601 1     63328 
230360    117947 

67263;     27140 

229228   1*8867 

434190   230363 

1178218   687702 

1292923'  7US022 

334560:  188781 
28285101284148 

7466 

18560 

£sd£ad     £sd 

0  16  0  .      ... 

3  10  0  :  3  16  0      3  15  0 

Belfast  and  County  Down  ... 
Belfast  &  Northern  Counties 

1873 
Sept.  12 
12 
13 
14 
14 
14 
14 
13 
14 
14 
13 
12 
14 
14 
14 
IS 
14 

\ 

14 
14 
14 
12 
13 
)1 
13 
14 
14 
13 

i 

121 

£ 

648 
1927 
1169 
7131 
19145 
1630 
2336 

£ 

335 

1H6 

2696 

3314 

30012 

94<.> 
6955 

£ 

983 

3333 

38*4 

10945 

66187 

2470 

9290 

18051 

48642 

81S09 

4626 

141)15 

110363 

62104 

176862 

38667 

38618 

22261 

3061 

3.411 

2625 

7657 

336 

3305 

103200 

8695 

3984 

40629 

1.'2829 

6701 

12364 

1961 

41211 

8972 

7717 

3753 

-621 

£ 

9S2 

3488 

3673 

10378 

61753 

2687 

8328 

:8651 

45342 

66647 

4623 

13303 

108318 

80341 

162766 

33716 

40781 

21236 

2848 

32185 

2386 

7387 

326 

3294 

97437 

8862 

8420 

37720 

110096 

8609 

11066 

2008 

40382 

8734 

7387 

3676 

!661 

t 

22 

24 
101 
72 
76 
33 

lot) 

5, 
81 

120 
18 
31 
73 

145 

''■A 
87 

161 
68 

136 

70 

1021 

;93 

489 

1?l 

84| 

40: 

92, 
668 
41 
64 

118 

68. 
127 
36 

2ll 

£ 

12208 

41272 

43190 

121562 

391301 

69744 
1(W643 
642131 
812667 

36229 

782976 
73060S 
lt)6566l 
4142(>6 
4I83S4 
248722 

33453 
346211 

28082 

£ 

1384 
38 

7«5l!  2  15  8      3  10  0  1  2  17  6 
...     1  2  10  0     1  15  0  :       ... 
108181  2  15  0      3    00      3     00 

1611 
704 

8832966 

93 

8106878 

89686^  3    06      3     60:2  10  0 
634398i  0    6  0  1       ... 
346810'  3    00.4     26      3    00 

•Glasgaw  .iid  S.iuth-Western 

3044 

I8446046 

28214 

322,16 

2631 

8361 

62466 

27135 

81639 

28786 

26048 

17989 

2126 

13602 

604 

18333 
29803 

2104 

6854 
57887 
36669 
96213 

7781 
13572 

4262 

935 

20909 

212! 

21183064 

66.i23"    613  '  613 

647ieeo 

4876.3936 

37414    2  16  0  i  3  "o  0 
1021600|  2  16  0  1  3     6  0 
2H1732    3  16  3  1  4  11  3 
1II2U090   3  10  0  1  4     6  0 
28662L  0  16  0  j  2     7  6 
2W422!  a    7  8:3    60 
230573i       ...       1       ... 

...     j  S    0  0  1  3    0  0 

244242'  1    6  *  1  2    6  0 

3867   «    0  0     6  10  0 

97085   0  10  0  1  1    0  0 

2  16  0 

2  17  6 

3  12  6 
3  10  0 
0  16  0 

2  7  6 

3  "6  0 
0     7  6 
6  10  0 

•Great  North  of  Scotland 

GtSouthern  4 Westcrn(Irl«iij 

33504   256J'  26M 

445  i  446 

739451  i|6il2    1460 

26147487 
69366412 
1792U71 
17984209 
19390418 

798676 
14960476 

773*88 

1800239 
4'J9216* 
707603 
986450 
3970(i6 

778426 
68512 

226268 
11004 

113398 
2537767 

219736 
85399 

28(4996 
187860 
21-8920 
631)43 
821610 
142413 
281026 
98990 
6SU68 

830632 
2108117 
376399 
676437 
241966 

449927 

25661 

87941 

8177 

66660 

1363624 

130163 

48070 

1468786 
91902 

168433 
2*883 

411344 
72117 

167630 
42466 
18114 

Lancashire  and  Yorkshire   ... 
Londoa  Jt  North-We>tira,£c. 
London,  hrighton  A  S.  CoabI 
Lonuoii  and  Suutti-Westeri ... 
Lonilon,  ^  hatliam,  and  Dover; 
London,  Tiibuiy,  Jl  Southend 
.Manch.,  ShtOield,  &  Luclnsii. 

697330    4234;  4284 
1836«,'iO:.'764  16174 
374100!  37641  ;i764 
415368'  5«6j;  B,sJJ 
231747    138  ;  \W 

317116,     45  j     45 
316259    2544;  2544 

23tvlL     38       38 

7662468 

1     «0 

Metropolitan    

86!i9li       8lje61        7          74 
4072;         4340       1   1       It 

626606 

6402 

67278 

663887 

8  io  a    X  1 «  0 

8t  John's  Wood  1 

6257889 

414A4        40035       8         8( 

3  60 
2    6  0 

2  10  0 

4  "50 

3  16  0 

Midland 

36761 
4832 
7*4 
16946 
42117 
4319 

71449 
4863 
8230 
23680 
80612 
238  i 

1168318    10MJ78D    873  !  866t 

3926322 
1633417 

466861  2    0  0,2    60 
7760   3  10  *     3    e  * 
...     ;  0  18  0  '  0  12  « 

668834'  4    6  0  '  4  16  • 
41697    3    0  0  13    0  * 
99498    1  16  0      1  16  0 
24242J      ...         0    6  0 

286849'  1  16  0      3     6  0 
66203    1  16  0  1  3    £  0 
60870;  6    0  0  1  6    0  0 
18814   3    6  0  {  3  10  0 
218671  I  10  0  1  1  U  0 

Midland  Gr>  at  Western  (Irl.b) 
Monmouthshire  

92106        883.'>6    348  {  339 
43604        SMItig     474:     474 

•N.rth  biltish 

S(I2!)3»      234185;  82i!  ,  816 

46309628 
8739246 

North-Easteru  (Consols) j 

North  London 

13:17253    119N607  133I  Il325» 
78033        75951      12  |     12 

7176668 

16  0 

0  16  0 

1  15  0 
1     6* 
6     0  0 
3  16  0 
1     60 

North  StalTordahlro    

1302S1,     12.791    293  ,  297 

1*97881 

Rh>  mney , 

218IU        21607,     364      384 

S»839 
6236 

11372 
1737 

436586:     422236   347  ,348 

3483999 

76042       66(147.  120  ;  120 

1804698 

Tair  Vale i 

8014i)i       73137,     61   !     63 

148S36I 

Ulal<r 1 

2009 
1183 

1744 
1328 

4t743:       41430    lu5i    1064 

1417037 

Wataifor    and  Limerick 1 

28287        26722    IIHJ      9 

— 

■""•■■'.      '-    --     

^ 

... 

COLONIAL    AND    FOREIGN. 


Name. 


Week 

endng 


Bahl.  t  8.  Franciica  Am 
Bombay,  llar.,«C.L 
Deiruit.v  Milwaukee 

Kast  Indian  .. 

Jutbulpore  ..., 

EaBtern  Hcngai 

i  0<I.Trunli  of  C'arad. 


BeptH 


Kecelpta  ^  Tetal  revelpt* 
1873     1872     1873     1372 


61* 
4193 
6477 

28912 
1401 
3499 

4M0I 


6*0 
4270 
6162 

27477 
1320 
42  H 

41 20c 


NtIT 


3064 
26011 


3133 
27424 


»veea, 
eiidng 


—  Kecvipte.^.  1  flat  receipts  1 
1873  I  1872     1873  !  1872     ' 


Ql  Indian  Peninsula  ,luly26! 
Gt  Southern  of  Itidis  Ji,e  21 
Ot  Weattncif  Canadai3epll2 


MadrM 

New  South  Wales  ... 
N ,  of  bueiioa  A>  res, , 
Northern  of  Franco.. 


.Iuly2B 
.hie.  3 
.luly27 
Augl! 


14313,  14233 

15191  1429 

28653,  23618 

lOOlOi  968- 

83U<il  6931 

94!  78- 

Sf.llJVl  8021H 


Name. 


67643   6.179      Ottoman 


10498; 
3853'. 


^6:<450 
37843 


Paris  and  Orleans  ... 
I'aris  and  Medittrrn. 
Smyrna  anit  Cassaba 
South  Austrian  line. 

Ui'per  Italy 

W.&  N-W.o  Frantw 


At;g30     3269 
19   «796C 


197834 
1386 
74421 
61832 
IS*1W 


Week  i^Keceipta.-  Total  rfoelpta 
endngj  1873     1872     1873  |  1872 


12876 
10368 


3328   11283 

63273 
1 73.'>3 1 
1673 
7412; 
6935: 
6621 


*  'Ibe  agtfreaate  >«  levkeneii  lu  lueae  uaaea  lor  ttte  uall-ycar  begluiiiuif  Isi  Augusl. 


gept.  20, 1873.] 
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ETTS'  PATENT  CAPSULES  — 

XEW  PATENTED  MATERIAL. 

interest  o''lho*e  merchants  who  areroncemed 

i  Wine*  and   Spirita,  we  call  artentoa  to  the 

Messrs  Iletts  and  Co^  ouder  their  new  patent, 

:■  isgess  tf.e  po«er  of  preventinff  not  only  the 

n  "f   nnu^trd  CaptQlfs,   but   of   all  C«p*siil«a 

;  h   in   any   way   infrin^  their    rights. 

-  the  nature  of  material  tiMd." — Wixb 


'.tcrs  r:iu:::  Granted  to  Wi'liam  BetU.  of  Xo  1  Wharf 
road.  City  road,  in  ih-  Couutv  of  Middle«ex,  Cajtsule 
Manufacturer,  for  the  Invention  k>f  a  New  Manufacture 
of  a  Matfri.ll  to  Ite  used  in  the  Production  of  Capi^alet, 
and  for  uiher  Purposes  where  Thin  Elexible  Metallic 
8bc«ta  are  Employed.'' 
PaUnt  Sealed  the  31st  March,  1868.  and  dated  the 

|l«th  Jaaaary.  1869. 

LoiHlon  :     Printed    by    Geo.    E.    E>-re     and    Wm. 

[  SpoUiawoode,  Printers  to  the  Queen's  Hoa:  Excellent 

!  Majerty. 

Pubtiihed    at    the    Great    Seal    Patent   0(Rc«.    26 

[  Southampton  build  n^,  Holbom.  If^iSi. 

WUTIOX.— BETTS'       PATENT 

J     CAPSULKS.— The  public  are  re«p^ctfully  cau- 

I  tioned  that  bE  I TS'  PATENT    CAPijCLEa  are  bein^ 

Infringed  by  Imiro-ta  ions  from    abroad.  Bella*  iiaaie 

I  is  upon  erery  Capsule  be  makes  for  leading  merchants 

1 1  at  bone  and  afaroad.    1  Wharf  road  Ciiy  road,  London, 

!  and  Bordeaux,  Franco. 

yiENNA    EXHIBITION,    187;i. 

The  Dipkmu  of  Hononr,  N?inj?tbe  hijrhest  distlncMon, 
hxf  iKfn  awiidcd  to  LIEBKi  COMPANY'S  EXTRACT 
OK  MKAT. 

R*qaire  the  fic-»lmi»e,  in  bine,  of  the  Invcntor'i 
(Baruo  Jujtus  t.  Llebig)  signature  on  the  Trace  Marie 
Ubel. 

A  LLEN'S       PORTMANTEAUS, 

il  S7  STRAND 


ALLEN'S     DRESSING      BAGS, 

il  » STRAND. 

A  liEN'Sl)  VERLAND^UNKS, 

il  n  STRAND. 

ALLEN'S    DESPATCH    BOXES 

.^■1  « STRAND. 

VLLEN'S     PRIZE      MEDAL 

^\.  awarded  lot  feneirJexcellencc  liliiatrated  cala- 
fottol  MM)  articlea  to  Con-Jnental  traTelllog  |.oat 
ft**. 

LEA  &  PERKINS'  SAUCE. 

THS    <  •  WO£CEST£BSHIIl£." 

Pr«>nf>'in'-ed  by  C'onnoinseurs. 

-THE    ONLV   GOOD    8  A  f  C  E." 

lapro^ea  Uta  appetite,  and  aids  dlcwtioa. 

UariTalled  for  piqaanry  and  flaTour. 

ABk  for    L£A  A   FEBRINS'   SAT7CE 

BEWAKE  OF  IMITATIONS, 

And  M«  tba  naniaa 

LEA  *  PERKINS  on  all  Iwttitt  tad  label*. 

Atenta-CROSSE  *  BLACKWELL,  Loodea,  tod  told 

by  all  Dealen  in  8anc«a  throuvlkoat  Uie  woalii. 


H, 


J.    NICOLL.     MERCHANT 

CloUiler  to  iba  i^tm,  the  R»v^>  i  .>..(k    ...  j  th« 
irta  o(  Europe,  Army,  Nary,  and  '  ■,  Hi 

ItO   Reftiil  straot.  and  tl  Corn  al»o 

.<J  Motley  slroet,  Muicfteaitri  £u  i;^^  *..,«;,  Uver- 
1 ;  and  3B  Xcw  »ir«eu  HirmiagkaaL 


FOR      S  E  P  T  E  M  B  E  R.— 

1       II    J    NHol.I.  .4  IDI  Hl-r   IHAVr.I.UNO.  and 

Torn  Tbrec 
..  »►>.  lor 
ica  Sbo«tuig 

Jai^u,  .Ut>  C^uUtf.  abU  Talk  Toclula. 


HJ.  NICOLL'S  SPECIAL 
•  KATfeKIAUtlarUvtit  ilt'lTRaad  liMIUItiK^, 
p.rtl«aUr1y  adaf><«d  (or  P«a.td«  wear  and  Flay  vaaa* 
t.laBJaclMt  KalUi  Halt,  Hblfts  lluaUi  x,  Ac  ,  aaiUMa 
(or  aa 


rOR  LADIES.— H.  J.  NirOLL'S 

X        r'.-'  from 

aN*-*  \N        ,  a.        ''iwei 

Ih*  Nf«      l'r<'  .>L     LUUf  Ci*«M,  wtUi  lUjiiUerBd 

Contraitii ,:  ^n  ^  ;*i  i.*m  la  Wat.  rpr«of,Tw«ad,  UMTtot, 

and  (irivr  «  ;.    ,.< 


JOSEril     GILLOTPS 

STEEL       PENS. 

80U>  BY  ALL  DEALERS  TIIROVOMOLT  THE 

WORLD. 


IIUBBUCK'S  PiVTENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beaatifol  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
•phcro  of  lai^o  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  WhiU  Le.id. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  pores  and  forms  an  anialgam  of  the  two  raaUls,  which  protects  the  Iron  from  decay  or 
incruBtation.  It  should  bo  used  instead  of  Ked  Ixwd,  which  is  prorad  to  b*  destructive  to  IroB 
exposed  to  Suit  Water. 

ADrLTERATioss. — .Some  Paint  Grinders  hare  been  selling  Ziao  Paint  »dulteni^>d  with 
Sulphate  of  Barytos,  in  proportions  vnrjing  from  ton  to  thirty  per  cent  No  work  nan  oan 
pniduco  good  work  with  such  matatial.  Those  who  have  obtained  the  Patent  White  Zin« 
Paint  from  Grinders  whe  hare  not  adulterated  it,  will  never  willingly  nse  any  other  Paint  for 
their  best  work. 

Back  Cask  of  Pure  White  Zinc  is  atamped — 

"HUBBUCK'S,    LONDON,    PATKNT." 

THOMAS  HUBBUCK  and  SON,  WHITB  LEAD,  OIL,  PAINT,  and  VAR.VISH  WORKS,  24  LIME  BTREKT, 
.  r  f"  P"W'<^  Khool..  and  ail  roomi  occnplad  by  ekildren  tl>ei«  wl'.l  now  ba  no  ejcnse  for  mine  nolionoJ 

I^^    K  ^  };      ^'  """■"  '"  'y**'-"--^''"  «>"«">  "tmou  the  in.Mlou.  p„i„n  (roii  mint  a,i  i  the  l"i  ct 
*aw  in  the  deadly  vapour.  —Jonit  UixL,  September  11.  1S.XI  "  i-im,  ini    inoijixi 


OVERLAND       ROUTE 

\J   vi»      MAUSKILLE.-i  — III^SA. 


"1 

11 


Aden.  Galle,  Sinfrapore, 
B.ilA\i!i,  8ulKon, 

Hong    Kontr,  Slmng- 
lue,  and  Vokoliamo. 


4mMb^   geribs  makiti»es  i>k  franci-:, 

—97  Cannon  street.— French  Mail 
Steamer*  lesTe  Marsei:!  s.  via  Sue*  Cnnal,  on  the  fol- 
lowing  Sundays,  at  10  a-oi.  (oalltng  at  X.iples  f'.^r  ma  Is 
and  passea^vrs) : — 

PKIHO  April  13 

MEI  KONG  ...April 

SI.VDH  May     n  •    _  ^ 

PROVENCE  ...May    25^   "*' 

HOO^iLY    June     8 

TIGRE   June    22 

The  Steamers  of  the  13ih  April,  llth  May.  anl  8th 
June,  connect  at  Aden  with  the  ateainers  for  Reunion 
and  Maarttius,  and  those  of  the  2&th  April,  25th  .^<ay, 
and  22nd  June,  at  Galle  with  tiie  cteamers  for  PondU 
cherry,  Madras,  and  Calcutta. 

For  Alexandria  and  Naples  erery  Thursday,  noon. 

For  Constantinople  every  Saturday,  6  p.m. 

For  Algiers  erery  Saturday,  6  p.m. 

The  Connpany's  weekly  steamers  to  AVxandrta,  con- 
nect at  Alexandria  with  the  EngUsh  Hail  Ste^mera  from 
Brindisi  to  Bombay. 

For  paaiage,  freight,  and  information  apply  to  the 
COMPANY'S  AGENT,  87  Cannon  Street,  E.C. 


CTEAM 

IJ     TI.e   OKNKB 


SHIPS.— 
;ral  stkam  navi. 

OAIION  CCMrANY'.S   |.o»crful  and 
llral.clu<  SIEAM    SHIPS  leave  lyom 
Bt  Katherine'a  Wharf  (or : — 

HAMtlURQ— Every  Wedneadav  and  Saturday.  Sep*. 
21  and  27  at  noon.  Saloon,  £2;  fure  cabin,  £1  6e. 
Extra  vasaela,  crryiity  cargo  .tiily,  leave  aUo  every 
Tucaday,  ThufFday,  and  Hunday  moriiin|f.  For  par* 
IK-ulara  of  freight  apply  ta  >'.  dtalilschmldt  and  Co. 
90  Lower  Thames  street. 

HAVRE— Every  Ttaunday.  Sept.  2S  at  noon. 
Saloon,    llf;  for*  cabin.  s«. 

ROTTERDAM  and  the  RHINE— Every  Wednead>y 
aadSatarday.  Sept.  n  at  lU:  27  at  II  ajn.  Chief 
cabin,  £1;   (or*  cabin.  Its.    Uclurn  tioaeu,  30a  and 

naed. 

ANTWERP,  BRUSSELS,  COLOONB,  and  the 
RHINE— Every  I  uesdaj ,  Thuraday,  and  Saturday  at 
Boon.  Chief  cabin,  jCI  ;  fore,  16i.  Return  Ticltcta, 
Me  and  Ua  ed.  Bruaaela,  17a  M  ;  Cologne,  2Sa  «d. 
Leavinf  Antwerp  for  London  etcry  Sunday  and 
Friday  at  noon. 

OSTENU,  HRUSSELA  CUUXiNE.  and  the  RHINE 
—Every  Tueaday.  Wednaaday,  and  Saturday.  Sept. 
IS  and  M  at  X  ajn. ;  27  at  t  a.in.  l,eavlnK  oatend  lor 
Loadan.vary  TuaaJay,  Iburaday,  and  Friday  nifhi. 
ChM  aaMa,  Ita ;  fure,  lie.  Urudeia,  17a  »d ; 
CalogM,  «0a  td. 

BODLOONB— Dally.  Sent.  11  and  U  at  I ;  13.  M, 
and  U  at  a :  28  at  3  j  27  and  M  at  t  a.m.  Chief  cakla. 
Hi ;  ton,  M. 

FrMa  Iroagau  Wharf  far  :  — 

CALAIS— Every  Wedneaday  and  Saturday.  BepC 
21  at  3i  27  at  t  a.n.    Chief  caklu,  lU:  (ate,  (a. 

From  Landaa  aad  Cantinanul  Wliarf,  §2  aad  93  Lawer 
Ea.t  HmlthBeU. 

EDINBUIiaii— Every  WadnaMiay  and  SaUrday 
Sapl.  M  and  27  at  I  p.ni.  Fane :  CWaT  cattia.  Ml  I 
fare,!*.;  deck,  Ita. 

NEWCASTLE— Evtry  Wadaaiday  aad  Sunday  at 
I  aoralnfc.    lalaoB,  lla  i  fare,  «•. 

TARMt^UTIi— Every  WaJaaeday.  Kept.  21  at  3  p.m. 
Salooa,  ta ;  lore  cabin,  *a. 

Prom  Ctt»t«m  Hooaa  QnaT. 

HULL— Every  Wadaeaday  and  Saturdar.  at  t  mar*- 

i|.   CMal  caMa,  ta :  (on.  M.    Reium.  lie  or  ta. 
Pram  Landon  Brul«e  Wharf  for ;  — 

TARMOLMH.— Lvaty  Taa«Uy,  1  bar aday. and  Halo- 
day  at  »JW  a.*,  r.iae:  aalM*.  —t  («n  caUa,  ta. 
Kelura.  12a  w*a. 

MAROATB  and  KAMSOATE-lMlly  (awif*  tv 
dav),  at  10  am.  lulling  at  Blackball  aad  TUaary 
piara.     rare.  ;  »ala»a.  >a|  fafaaabta,  «e  i  aMUW,  »it«. 

31  ABO  ATE  and  BACI^-Vla  Tliamee  H.ve«,  from 
Penckaftb  •«•••  Matka.  Watk  da>».  lUJO  am. 
(aod)  4e«di  tmina,U  td. 

MARaATB/-8alvdar  aflaraum,  from  FaMkwtk 
aueal,  1.7  p.D. 

Oana:  71  Lantaud  MnMt,  tut  $7  BagaM't  alfMt 
riecadUly 


TAPE  OP  GOOD  HOPE 

V  AND  NATAL— i;.\TRA  .MAIL 
SEKV1CE.-Tlie  UNION  STEAM- 
SHIP COMPANY'S  KOYAL  MAIL 
PACKETS  SAIL  frtim  SOUTH  AMPTcJS  on  the  5th, 
16th.  and  25lh  rtf  enih  montti. 

The  packet  of  the  I6th  lalli  at  St  Helena.  Tlie 
packets  of  the  6lh  and  25lh  corresjion-i  with  MoRsel 
lla.v,  E.tat  London,  ami  .Matai,  and  that  of  the  :!5Ih 
with  Mozambiqae  and  Zanzibar. 

Fares  to  C»pc  Town,  30  Guineas  and  20  Guineas ; 
to  Alpoa  Bay,  33  duineaa  and  23  Guinean;  to  Xaul,  37 
Uuineiis  HUii  25  (iiiit.eaa. 

Paaaeii^cra  and  their  baggage  are  taken  from  London 
to  Soullutiiipton  (rec  of  railway,  doclt,  and  aKeiita'  chargea, 
Ac. — Apply  to  Falconer  and  Mercer,  11  Leatienhalletreet, 
London  ;  or  at  the  Union  Steauiship  Conipaiiy'a  OAcea, 
Southamptor. 


^-■iV    MADE  IRA. -UNTIL 

mA    '4-Vi>.   -^'^    lurtlier      notice      the        UNION 

^^gjjjh^i    biEA.M   e<iilP    COMPA.NY'S  ROYAL 

MAIL     SIKA.MKR^.     Icaviuir    t^auth- 

ampton   on   the   5tli  of  each  month,  will  cnii   at   thia 

Port  to  land  pat'entera  ot  ly.     Fare,  £1{)  19n. 

Paa^ngera  and  bofmn^e  are  talceii  (rem  London  to 
Soulhainpton  free  of  railway,  dock,  and  agvnta'  charges. 

Apply  to  Falconer  and  Mercer,  1  i  Leadcnhall  street, 
Lou'joii,  or  to  tbe  Union  Steam  Ship  Company,  South- 
ampt^n. 

STEAM  TO  MOZAMBIQUE  *  ZANZIBAR. 
Tin]  UNION    STEAM- 

1  hlllP  COMPANY'S  CAPK  MAIL 
srEAMKR,  •ailing  frain  Soulltaniptoa 
on  8EPTKMIIKI1  iS,  will  convey  pat- 
aangera  and  goods  far  the  aiiovc  ports.— For  ratei  of 
freigNt  and  passage-money  apply  at  the  i  ompany's 
UfScee  at  Southampton;  or  to  Falconer  and  Mcicer, 
11  Laadentaali  simt,  London,  EC. 


AVERLAND  KOUTE.— 

V     Tba     PENINSULAR    and 


bll. 


J^mKU^    ORIENTAL   STEAM    NAVUIAnOM 
^^^^^^^     (M.MPANV     book      paasenirert    and 
raealva  cargo  and  parcels  by  thair  siaamaira  for— 
rroui 
rrora  Venice 

South  iinp-      (csllingat 
ton. 
Every 
'   irHlay, 
p.m. 


From 
BrindisL 


aibralUr 

Malu 


■ .5  Tlmr. 

(   at  2  1 

idna....! 

ly  ....!.> 


Alexandr< 

Aden 

Bombay 

Galia     

Madras 

Calcutta  

Peni*n)(» 

SinKii|H>rv ...... 

China    

Japan 


Url.  3,  and  1  a.ia  ,*ar«ry 
every  (uurtJl  1       (our  h 
rrtday.     I     Mosday. 


tv.ry  (     Every  )       Every 

TliurwUy,  <     Friday  V  Monday,  at 

at  3  pjn.  \  momiug,  )       ft  a.ni. 

Thursday,  Friday  '    Monday, 

I4ept.  U  Olornii.f,  Sept.  S 

anu  26,  BapL  ID  *  3*, 

at  t  p.ai,  *  uet.  3,  at  »  aja, 

and  erery  and  every  and  every 

alleiiiate  altainaia  alteinaU 

J    ■lliursday.  I      Friday,  l     Monday. 

Tbur«lay,  1     f^^y  I    Monday, 

Hept.24,  morning.  Oct.  tat* 

Attstralia at  3  p.m. 

New    itaaland      and  every 
fourth 
,    Tbaraday. 

AbalamenU  are  made  In  favanr  •»  Passangefi  from 
the  eastward  of  Soei  retatalnf  by  Um  Csmpaiiy'i 
Htcamera  wtthto  el>  or  leralva  moMks  o»  Ikalr  anlvaL 

raaaeatm  an  mw  kookad  tferoMk,  vU  Bombay,  ta 
tba  pnaalpal  BaUway  SlatloM  ta  India,  tad  IkrMgk 
UckaM  ••  Va^a*  tad  anadM  an  baMd  at  tba  Com- 
ttmf*  Ofcfc  Tl*tla  !•  SrtmUal  mily  oaa  ataa  ba 
oUalaad  from  Ma«n  Ubaaa  airf  Oo„«  Blliliar  etaaat 
(itovui  liallan  Ballway  (Maa). 

for  Balaa  •(  Ptaaa«*  MaMjr  aad  rnlgM.  awl  all 
•Ikar  talanMUmi.  a*plr  at  Ita*  Oaowuiy'a  Ufltaaa,  133 
^^■t— ■•-"  iinat,  Uadaa,  m  OftoMal  ylaaa.  Baatb- 


D 


I   N   N   B    F    OB   1'    ■    S 

^  FLUID  MAOXEmA.-t»tm«««tl»»o<»ssion  for 
uurty  ya«s  Imea  arprovad  tf  !«•  P»'e  "'"""•' 
Macaaala  aa  Uw  bMt  noMdy    I"'  '    "<• 

Sttmnb,  ileanoafa,  Haadacta    i.  Kvs- 

Uaai  aad  aa  tka    beat   mild   ap'  >  •<• 

aenstliamma,  asaaaUHy  adaptad  I 
aad  tofaata.  1»  rSji  fc  K  O  KU  • 
WIlsiv  Bood  atnal,  London,  and 'I 

Ihnasi  —^  1*1*  »«(ld. 
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BANK  OF  SOUTH  AUSTR/VLIA. 
Inooronritoct  by  Royal  Charter,  1847. 
DRAFTH  TSSITKD  tipon  Adelaide  an(l  the  principal 
lownn  In  South  Australia.      Bills  negotiktert  and  col- 
lected.    Money  rei-eiveil  on  deposit.    For  terms  apply 
at  the  Offices,  M  i>Id  Broad  street.  E.C. 

WILLIAM  PURDY.  General  Manager. 


■VTATIOXAL    BANK    OF    INDIA 

i>  (Limited). 

Hbad  Officb — 80  Kinjf  WiHiam  street,  London. 

BiKKIiBS. 

Bank  of  England,  Nationnl  I'rovinoial  T^ank  of  England. 
Natinnal  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  crllect  Bills  of 
Exchange  payable  at  Bofiibay,  Calcutta,  Madras,  Knr- 
rachee.  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theii  Oiflce. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities,  bold  tbcm  for  safe  cus- 
tody, and  realise  the  Interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayableat  twelve  months',  six  months',  and  fourteen 
days'  notice. 

THE   AGllA   BANK  (LIMITED). 

1     Establish  nj  in  1833.— Capital,  £1.000,000. 
Hkad  Office — Nicholas  lane,  Lombard  street,  London, 
Branches  in  Edinburgh,  Calcuttn,  Bombay,  Madras, 
Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

Current  Accounts  are  kept  at  the  Head  Office  on 
the  terras  customary  with  London  bankers,  and  Interest 
allowed  whoa  the  cretiit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fi-\ed  periods  on  the  following 
terms,  viz.: — 
At  fi  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  bo  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge,* 
and  ap|iroved  bills  purchased  or  sent  for  collection. 

2.*Lts  AND  PURCHASES  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman, 

ONG  KONG  AND  SHANGHAI 

BANKING  COKPORATION. 

Capital,  5,000,000  dols.    All  paid  up. 

Reitrve  Fund,  1.000.000  dols. 

Court  of  Dihecioks    and    Hbad  Officb  i»  Hong 

Ko.vG. 
LoKDON  Mahtager— \V.  H.  Vac^ier,  32  Lombard  street. 
Bankkus — London  and  County  Bank, 
Bbanchks  and  Agexciks. 
Hong  Kong  ankow  Saigon 

Shanghai  Yokobama  Singapore 

Foochow  Iliogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  neg-tiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies ;  also 
receive  Deposits  for  fixed  periods,  at  rates  varyinjf  with 
the  perit.d  cf  deposit. 

The  Corp'trUion  issue  Letters  of  Credit  and  Circular 
Notes,  ncKOtiahle  in  the  principal  cities  of  Europe, 
Asia,  and  Amerion,  for  thi-  u-e  of  travellers. 

They  open  (."urrent  Accounts  for  the  convenience  of 
constituents  returning  from  t  hina,  Japan,  and  IndiiL 

Tbey  also  undertake  the  Agency  of  constituent-  con- 
nected with  the  East,  and  receive  f"r  saf«  costouy 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  Dividends  on  the  s  ^mp  as  they  fall  due. 

Shari holders  having  their  shnr.s  on  the  London 
register  rpceive  their  dividen  s  at  the  fixed  riite  of 
40  6d  per  dollar.  Dividends  are  payable  in  London  In 
April  and  October  on  receipt  of  the  advice  of  meeting 
in  Hong  Kong,  held  in  February  and  Augnat, 


H 


A  R I E  N  T  A  L         BANK 

U  COItlM^HATION. 

Incorpornted  by  Ituynl  C'Imrter,  SOIli  Aii5a«t,  1861. 
PalJ-tip  ;aiiital,  «1,600.U()0.    Ko.er»ecl  fund»,  «5OO,00O. 

Coi^BT  OF   OlRErTORB. 

CHAinmK— Jmnee  biyth,  Esq. 

'Deputt-Chaikmak — (ooriie  Arbuthnot,  Esq. 

Sir  Wm.J.W.  Uiiyncs,  llarl.  1  Alexander  Mackenzle.Esq. 

MaJor-Gon.H.Pelhnm  lluir  r  Leatork  Hohert  Keid,  Esu. 

Duncan  James  Kay,  Eso     |  V\  .  Wnlkinsliaw,  E«i|. 

C'HiKF  Manaoek — Clinrlrs  J.  F.  Htuarl,  Esq. 

Slu-Masaobb— I'ntrlvk  Campbell,  E»q, 

IlANKKKS. 

Bank  of  KnKlani),  Uiiioo  Unnk  of  London, 
Bank  of  ticottanC,  London. 

The  Corporation  grant  Drafts,  and  nefrotiata  or 
Mllect  Bllli  payable  at  Bonilmy,  Calcutta,  Colombo, 
Foochow,  IIongkouK,  Kan'iy,  Madras,  Mauritius.  Mel- 
bourne, Polnt-de-Ualle,  bliauKhai,  tiin^apore.  Sydney, 
and  Yokoliama,  on  terms  wlitcli  may  be  ascertained  at 
tlielr  UfKce.  They  also  Issue  Circular  Kotea  for  the 
»•«  o  traTellera  liy  the  Overland  route. 

They  undertaka  the  agenpy  of  parties  connected  with 
In^ia,  the  purctaate  and  sale  of  Indian  and  other  sccu- 
mie.  tke  custody  of  the  aarae,  the  rtcelpt  of  Intereat, 
O  videnda.  Pay,  Pensions,  kc,  and  tiie  eflectlng  of  rc- 
^IttAncts  beiwren  the  above-named  dependencies. 

rhey  also  receive  Dtpoelt.  of  £100  and  upvrards  for 
axed  ptrio.l.,the  terms  for  which  may  b«  aaccrulncd 
:n  tsoiication  at  their  omoe.  ~^c.u.uiiu 

Oftloe  heure,  10  to  3     Saturdays,  10  to  2. 

Turoadaaadla  atraet,  Londoo.  isrs. 


TONDON    BANK    OF    MEXICO 

Jj  AND  aSOUTH  AMERICA  (Limited). 

Subscribed  capital    £900.000 

Paid  up   450,000 

Reserve  fiiud 37,500 

DiEKCTOUS. 

Mfttthow  Huttoi!  Chavtor,  F.sq.,  Chairman. 
Frederick  Harrison,    Esq.,   Depnty-Chairm  n. 


Francis     John     Johnston, 

Charles    Alexander  Thur- 
burn,  Esq. 


John  Hegan,  Ksq. 
William  Anastusius  Jones, 

Esq. 
Joaquin  deMancha,  Esq. 

Masagkr — Wni,  Thos.  Morrison,  Esq. 
BRANCHES. 
MfXico. 
City  of  Mexico.. .Manager..— Tnos.  Horncastle,  E  q. 

{MlsIaEK}  «<">"' ^"'"'-■E^l- 

1*BI(U. 

Lima,    Calla'^,  /Joint  J.Iohn  Pnwson.  Esq. 
and  Iquique  '(Managers  (Edmund  I' Anson,  Esq. 

BaNX  ICR8. 

London  and  County  Bank,  21  Lomb  rd  street,  E.C. 
Alliance  Bank,  Bartholomew  lane.  E.C. 

Lo^DoN  0FK1CK8 — 14i  Leadenhall  street,  E.C. 

REPORT  of  the  Directors  of   the  London  Bank  of 
Mexico  and  South  America  (Limi  ed).  to  be  presented 
to  the  Shareholders  at  the  Ordinary  General  Meeting, 
to  be  I  eld  at  the  Company's  Offices,  144  I..eadenhall 
street,  London,  E.C,  on  Wednesday,  the  17th  Sep- 
tember, 1S73,  at  One  o'clock  precisely. 
The  Directors.  In  submitting  to  the  shareholdors  the 
accompanying::  audited   oalance  sheet  and  profit  and  loss 
account   for  the  half-year  ending   the  30th  June  last, 
have  the    satisf'iction    to    report    that,    after    paying 
charges,  deducting  rebate,  and  making  provision  for 
bad   and   doubtful   debts,   ihere   remains   an    av'iahle 
balance    of    £30,699  12s  4d,  including  £2,-197  10s  lOd 
brought  forward  from  last  half-year. 

The   Directors   recommend   that   the   above   sum   of 
£30,599  12s  4 d  be  appropriat-  d  as  follows  : — 
OivideiKl  for  the  halr-y^ar  at  the  rate  of        £         b    d 
10  per  cei't.  per  annum,  being  208  pT 

share  OH  20,000  shares 20,000    0    0 

.Interest  at  the  rate  of  £6  per  cent,  per 

'     annum  on  10,000  new  shares     625    0    0 

Reserve  fund  (-hereby  making  it  £37,500).       5,000    0    0 

Leaving  a  balance  of  ...^ ■4,'974  12     4 

to  be  carried  foi*ward  to  the  ne>;l  half-year,  subject  to 
I  reduction  by  the  paynient^f  income  tax. 

'Ihe  Directors  have  to  report  that  Francis  John  John- 
ston, Msq.,  a  Director  of  ihe  London  Joint  Stock  Bank, 
has  join>-d  the  Board. 

The  issue  of  10,000  new  sha'-es,  authorised  by  the  last 
Meeting,  has  been  completed,  and  the  sum  of  £5  per 
stiare  hss  been  paid  thereon. 
By  order  of  the  Board. 

WM.  THOvS.  MORRISON,  Manager. 
London,  2nd  September,  1873. 

The  dividend  warrants  will  be  issued  payable  on  and 
after  ttie  21th  instant. 

GENERAL  BALANCE  SHEET— June  30, 1S73. 
Db.  Capital  A^D  Liabilities. 

To    capi'al— shares    is-  £  8    d 

sued— 20,iK)0  shares, 
on  which  £20  per 
share      has      been 

called  £100,000    0    0 

10,000  shares,  on  which 
to    per    sliare    has 

been  called 50,000    0    0 

4o0,0tX)    0    0 

To  reserve  fund 32,500    0    0 

Liabilities-Depo.-iits  and 

currtnt  accnunts  ....-^617,113    1    2 
Bills      payable      and 

-tier  liahilitiet 861,659    1  11 

Notes  issued — ilexico 

and  Lima  503,818  13    7 

1,972,590  10    8 

To  r<  bat*  of  interest  on  bil  8  cun-eut  ...         9,41S  12    6 
To  bulancu  of  i  et  pr^>tit,  as    per  an- 
nexed account    30,590    12    4 

2,495,109    1    6 
PaOPBBlV  AND  ASSKTS, 

Ck.  £      8      a 

By  CHfhat  l>ankers  and  branch  s 393,716  18  3 

Bv  investment  in  Indian  railway  stock, 

'&c.  (cost) 62,477    4  6 

By  bills  rec-iTa»»le    1,029,581    4  11 

By  specie.  &c.,  in  Iran  itu 150,026  11  i 

By  balance  due  on  current  accounts, 

loans,  &c 830,687  14  2 

By  olHte  furniture,  &c.,  at  London  and 

branches 2,719    8  6 

2,495,106    1    6 
Examined  and  found  correct, 

OWhN  LEWIS,        >    .„,,.,--, 
W.  J.  MARSHALL,;  A«'»t«"- 
Aaipist  30.  1S73. 
Profit  and  Loss  Acconrt  for  the  half-year  ending 
I>K.  Jun  ■■  30.  1873.  £        »    d 

To  general  churges  In  London,  Mexico, 
Lima.  C'allao,  and  Iqutqne,  including 
directors'    tVex.   and    allowances    for 

ccprectation   on  bnnk  piopo.ty 20,124  10    (t 

To  rebate  »f  inte  est  on  '  ills  cur. ent    ...  9,418  12    6 

To  balance,  being  net  profit  curried  to 
general  balance  thvet  30,699  12    4 

60,143     1     4 
Cb.  £        s    d 
Bv  balance  ftvtn  lust  half- 
year £2.M5    S    7 

Less  income  tax,  Ac .s;*7  17    9 

2,497  10  10 

By  groH  profit*  for  half-year,  after 
making  provl-ioa  for  bod  and  doubtlul 
dabU    «7,645  10    6 

60,143    1    4 

Kxamlned  and  ftrand  correct, 

OWEN  LEWIS.      >   .-aitora 
W.  J.  MARSHALL,;  *»<*'«'"• 

30tb  August,  1873. 


1 


At  a  Meeting  of  the  Shareholders  heid  on  the  17th 
September,  1873  :— 
Resolved  unanlnously — 

That  the  report  and  accounts  now  submitted  to  tke 

shareholders  be  received  and  adopted. 
Tliat  a  dividend  be  declared  at   the:  ate  of   10  ptr 
cent,  per  annum,  being  20s  per  share  for  the  half- 
year   ending   3uth   .hme.  1873,  free  of    inconiA 
tax,  payable  on  and  after  the  24th  instant. 
That  the  beat   thanks  of  the   jr  et  ng    be  givsa:- 
to  the  Chairman  and  Directors  for  their  valua^' 
service'.  j[ 

Tliat  t>ie  best  t'-anks   of  the   Meet'ng  be  given  tl 
the  Managers  and  Officer*  for  tlieir  ativlces. 
Extrjcti-d  from  the  Minutes, 
17th  ifeptember.  1873, 

WM.  TITOS.  MORRISON,  Manager 

THE    ANGLO-EGYPTIAN^l 

-L  BA.sKING  COMPANY  (Limited). 

Cpital,  £1.600,000. 
Ropresfnted  by  8i>,000  shares  of  £20  each. 
Rercrve  fund,  £3tX),000. 
Bankers. 
The  Bank  of  England. 
The  London  Joint  Stf^ck  Bank. 
Notice  is  hereby  given,  tha»  this  Ba"k  will  receive 
fix-  d  deposits  in  sums  of  not  less  than  £250  on  the  f  ol- 
iowin;^' terms : — 

F'T  six  months  certain,  at  the  rate  of  Five  per  Ceat, 
per  Armum. 
For  twelve  months  certain,  at  Six  per  Cent,  per  Annum. 

By  order  of  th'^  Bon'i*,         O.  FOA,  Secretary. 
27  Clement's  lane,  Lombard  street, 
August  6th,  1873. 


THE  BANK  OF  ALEXANDEIA 

X  Limited). 

Head  Officb. 
5  and  0  Great  Winciirster  street  buildings,  E.C. 
Alkxandhia  Office— Rue  Cherif  Pacha. 
(  api'«l,  £1,000,000,  in  shares  of  £10  each. 
Subscribed    and    Paid-up    C.ip'tal,    £800,000. 
Letters  'f  Credit  tT-nted  on    Ali^xandria,  and  pay- 
ments made  in  Cairo  and  Suez. 

Bdls 'or  collection  encas'el  in  any  part  of  Egypt. 
Draf's  on  Alexandria  negoiiated,  and  th-  Purchase  and 
Salecf  Egyptian  and  all  kinds  of  Sfcuriti's  undertaken. 
Egyptian  Government  iJonds  and  Delegations  col- 
lect" d  in  Cairo  and  Alexandria,  and  « very  kind  of  Bank- 
ing Business  connecteil  with  E'jypt  trjnsacted. 

Interest  allowed  at  ibe  rate  cf  G  per  cent,  per  annuii 
on  deposits  for  not  less  than  12  n  ontbs. 

JOHN  COW.  London  Mana?er. 

T^     NATIONAL     BANK     Of 

i  AUSTRALASIA. 

Incorporated  by  Act*  of  the  Legis'atnre  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £600,000. 

Reserve  fund,  £3<».3.000, 

Offle'es— 47  Cornliill,  E.C. 

This  Ba-'k  conducts  banking  business  of  eve^y 
description  with  tlie  Australian  Colonies  upon  current 
terms.  Approved  bills  n»-t'oiiateil  or  sent  io'-  collect  on 
and  Letters  of  Credit  granted  upon  the  Bank's  branches 
in  Victin-ia,  South  Australia,  a- d  Western  Australia, 
and  its  Agencies  iu  Ne«-  South  Wales  and  Queensland. 
T.M.  HARRINGTON  Manager 

THE       ALLIANCE       BANIC 

-L  (I  imited),  Bartholomew  lar.e,  London. 

Capital,  £2,000,000,  divided  into  80,000  shares  of  £25 
each,  £10  paid. 
Paid-up  Capita\  £800,000.    Res.  rved  Fund,  £160.000. 
MATTHt^V  HUTTOM  CHAVTOR,  E-'q.,  »  bairman. 
Interest  hUowed  on  current  account  balances  if  uot 
drawn  below  £200. 

DepositH  of  £10  an-J  upwards  received  on  current 
terms,  and  for  fixei  pmoii*.  as  ihay  be  asreed  uptm. 

Evi  ly  frtcllitv  flff  rded  for  tl  o  tranfralssion  of  money 
between  L  n^on.  Livt-rpool.  and  Manche>ter,  and  for 
the  receipt  iind  delivcrv  of  stocks  shares,  &c. 

Circular  Notes  and    Leltii-s    of  Cr'-dit  iajued,  and 
erery  other  descitption  of  bunking  luisiness  transacted. 
n.  O.  YEATS,  Manager. 
Bartholom*  w  lare,  E.C. 

THE  NATIONAL  BANK  OF  NEW 

1  ZEALAND  (Limited). 

Head  Offu;k — 37  l.omlmra  street,  E.C. 

C«pital,  £2,000.1)00.  in  2iX).iX)0  Shar.s  of  £10  each. 

Firsl  Issue.  100,000  Sbanis. 

I>IKKCT089. 

Chairman— Charle?  >!iixninc,    Enq..    M.P.,  of   Mensra 

Mathei^on  and  Co.,  3  Lonibrtril  Rlroet.  K.C. 
Deputy-Cliairmnn  —  I>uil  oy   Kc  birt    Smith,    E»(i,    of 

Messrs  Samuel  f^initli  Brutbers    and  Co.,   Uaukers, 

Hull. 
Colonel  Sir  Thomas  fjoro  Browne,  K.C.M.O.,  formerly 

Govenioi  of  New  Z-'alaiid. 
Sir  Charles  CIllTord,  fo  merly  Speaker  of  the  Huuae  of 

Boprosentativos  of  .New  Zealand. 
Alexander  (Irunt  D«Ilai.  Ksci..  lute  Govoinorof  Rupert's 

Land,  and  late  Dinctor  of  the  lludjon's  Bay  Com- 
pany. 
I.  E.  Feather  tone,  K«i.,  late  of  New  Zraland. 
William  SmoUle  Graliuine,  Ksq.,  Uto  of  Auckland,  New 

Zealand. 
Edward  llrodle  Hoare,  Esq.,  of  Mo'srs  Bnrnettv  Hoares, 

)Unbury8,   and    Lloyd,    tj2    Lombard    street,    K.C., 

Bankers. 
John    Moriison,    Fsq..    I«te   Colonial    Agent   for  the 

(Jove rnnient  of  New  Zealsnd. 
Wll.iain  ^Vhitb^ead,  Esq.,  of  Meaira  Whitbroad  and  Co., 

ChiswcU  .street,  E.C. 

The  Directors  Grant  Drafts  on  tiM  Branchas,  Neifcv 
tiate  and  Collect  I  Ills,  and  con.Uict  everj-  ■  Iher  descrip- 
tion if  banklnit  liu.lneas  between  London  and  New 
Zealand  on  favourable  t'ernis. 

They  also  Rei'eivo  Deposits.  repaya>ilo  after  twelrc 
months'  noUcc,  at  4  per  cent,  per  annum  ;  or  for  three 
yiars  and  npwarda  at  4t  per  i  ent.  per  annum.  The 
ratca  for  other  periods  may  !»  ascertiilne  i  on  applica- 
tion. W.  J.  .STKKLE.  Manager. 

37  Lambard  atrtel,  London,  lat  Sept.,  IsTS. 
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O   X    T    A    N       B  A  IST  'K  , 

circtis,  16th  September.  1873. 

h^vby  give  notice,  that  they 

on  the  paid-Dp  capital  of  the 

ioc  U±e  halSvLAr  crding  the  30th  of  Jane  last,  st 

,'e  of  6  per  cent.,  and  la  addition  thereto,  a  Bonus 

rate  rf  ::;  jv  r  .tut.  (tofcelher  8  per  cent,  per  an- 

uiii!,  \'AVi-'  I  of  Ofiober  next.    And  they 

irtlur  u-iv.  the  Transfer  Books  will   be 

[hosed  trot!  1  :  re  10th  Octobw,  both  days  io- 

lash-e.r-By  order  ol*  the  Court, 

E.  H.   BLADB.  S««retary. 

IRAXK   OF   CALIFORXL\.— THE 

1>     OKIENTALBANK    CORPOIiATlL>.\    are   p.e- 
ured  to  liioe  Drafts  at  sight  on  the  Hank  of  Califotiiia 
iui  Francisco,  thetennsfor  which  may  b« asc«tain«i; 
tt  their  oltica, 
ThreadcMdle  itn«t,  1873. 

riTK     LONDON    BANK   ;0F 

I  TUNIS   (limitao). 

London  Oitich— H  St  Helen's  place,  London,  E.C. 

DIKKCT0K5. 

The  Hon.  Thomas  C.  Bruce,  j  John  W.  Larking,  Esq. 
air  Charles  U.  Mills,  Bart.,  Harrey  Ranking,  Etq. 
M.P.  I  John  Stewar  ,  £sq, 

BjUTKeu— Xeaars  G*yn,  Mills,  Currie,  and  Co. 

Letters  of  credit  granted,  bllla  for  collection  and 
coupons  encashed.  All  bosineas  connerted  with  the 
Tunisiaa  Recency  transacted. 

E.  WOODI^'OTON.  Secretary. 


D 


EUTSCHE     BANK, 


i.Rtfi:i''tprt'-l   i!i  IWrlii,    ah  a  Limited  Company  under 

1'  >!s-.i.m  Law.) 
CAPITA^  -r;  -    ':    ::     1  AM.  PAID  UP,  15,000.000 
■■■.) 
IXLIMS. 
.:_-■  StrasM. 

N  Baxkeks. 
cisl  Bank  of  England. 
Gftmuu  b^uik  of  Ixmdon  (Limited). 
LosTPOv  SouaroKs— Messrs  Fn-sfaoelds. 
AGBircis». 
Hunburgt  Bremen,  Shanghai,  and  Yokohama. 
Aomm  IV  Nkw  Yokk. 
lleMra  Knoolaugh  and  Liciitenstein. 
LovxN>v  Aaskcr. 
80  Old  Broad  street,  tJC 
Ma:ixc,z%—G.  PtetJcb,E«q. 
Cvnv  AccocJTAVT— B.  A.  Wahl,  Esq. 
Tlie  London  Agtocy  is  prepared  to  transact  Foreign 
Bauking  Roslness  of  every  dcscripUoo  OD  tams  to  be 
•tcertaiiied  at  tta  Oflke. 

rOMPTOm     D'ESCOMPTE     DE 

\j  PARIS. 

IncoriMirttwi  »y  Nulonal  UeoMi  o'  7th  u>4  Mh  of 
Much,  184S,  ami  bjr  ImpcrUl  DaonM  or«Xlie(  Jnljr, 
latb  and  SM  o(  L)*e*tnb«r,  ItM 
BaeocsiMd  br  U»  laxonlloml  Oooraodfla  af 
aoth  April.  UU. 

InuiM.  « 

Capital  foDr  P^id  op -    WXXXMICO    _    S  KXMMO 

(raoca.  jC 

BcMmd  ftind  ..„ —    8X000000    ~      800,000 

Bup  OrricB— U  Boa  BTgtn,  Pari  . 
Aiaartaa  at— 
LfDna,  Manafllaa,  luntaa  MalbooM  and  Bonbalx, 
(Fraifr),  Brawall,  (Bclflliin),  Aleaaodrla  (BrTP')< 
Cai'  ijtt<  Bombay,  Sfaaofluit,  Honis  Kooff.  Salftm 
(( <K  hiii-Chlaa),  Koorboa  (BaoiUoa),  and  YokohMD* 
(Ja^ABy. 

LoVttOV  BAVEKRa. 

Tb«  l'i;ifiri  Hacik  of  U^n'ton. 

Loirr^f  A.  ...,_.  n  !  -»,■ ,,ii  .irnt,  Z.C. 

■  M. 
T>'«  (>•                                            ^  and  Lettara  of 
Crf!'  ■  ■  .  ...  — .V...  a  pa>abla  at  ttaa 


■  I  eoodoet  baakliif  boalnaaa  of  arary 
iM  Ooatbirat,  lodia,  Cklaa,  He,  ka,, 
Ik  aacartalnad  at  the  Olllta. 

-^TING 


Mi      1-LLiL),     21.8 
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■■  !fi't  Hair  ImaMdIaUljr 

.->il  fra*  (or  H  nampa. 


ii.      248        HIGH 

uaad.  Il  U 

,'rlMlaM, 


il.— BY 

■■if  It.-  ^"-.^  ■"">  t'^  t»nni  liillj  parfiwid 

<ed«>aUMlulr  baaaaiM  It  artcbal  Mtov, 

t>.  by  n  nwaawnal  «M(.    Ut  M,  aiat 

V .  Ki^Sa,  i««  Higk  IMMn,  r 
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THE   HIGHLAND  PEAT  FUEL 

A  COMPAXY  (Limited). 

Bagistered  under  "  The  Companies'  Acts  of  1863 

and  iser." 

Capital,  £100.000,  in   10,000  shares  of  £10  each. 

£1  per  sbare  payable  on  application,  and  £4  on 

allotmcut. 

Fatnre  calla,  not  exceeding  £\.  per  share,  wilt    not  be 

made  at  a  less  intanral   th  n   thn*}   luunths.    Sub* 

ecribers  deslrotis  of  paying  ap  the  whole  calls  at  once 

may  do  so. 

PKOVISIOHAL  TsC^TSXS  aw    DiSKCTOftt. 

Donsld  Cameron,  Esq.,  t-f  Lochlel,  M.P.  for  Invemess- 

shir>. 
Charles  Cowan.  Esq.,  of  Westerlea. 

AK'X.n.lor  IL niv,  K  q,,  Rifle  Manufacturer,  Edlnbargh. 

E.  R.  >!  mr. 

J.  W.  M  I'ollalloch,  M.P,  for  Boston. 

Sir  Jvliii  "igh,  Bart. 

Couiicill  r  Sloan,  r..lm!>u  gl\. 

James  Tod,  Esq.,  Advocate  Edinburgh. 

HANKkBS. 

The  Boyal  Bank  of  f^i-otlsnd,  Edlnbtirgh. 

HOLlCITOaS. 

Messrs  Wonnald  ani  And  rson.  W.S^  93  Princes  street, 

Kdiu  burgh. 

EirontsKR— Hugh  C.  B*I1,  Ksq.,  C.E.,EJlnburgh. 

AcDiToa— Richard    Wilson,   E'Q.,   C.A ,   Edinburgh. 

Bbokbrs. 

John  S.  Ritchie,  Esq^  19  St  Andrew  square,  Edinburgh. 

Messrs   Hay  and  Co.,  6  York  buildings.  Dale  street, 

Liverp  oL 

He»^rs  Kennedy  and  Coates,  6  Norfolk  street,  Man- 

ch-  ster. 

IXTBBiM  SecBETABT— J.  D.  Wormald,  Esq..  W.S. 

OrriCKA— 9J  Princes  litr.  et,  KJinburgh. 

Aai:sT!4  i.x  Glasgow. 

Messrs  O.'ah^m.  Uilinonr,  and  Co.,  Merohaots, 

160  Bucbanan  street. 

Al  I'llOSPECTUS. 

Thi«  Com;  formd  for  the  purpose  of 

working  th.  *  -  of  peat  in  the  more  acces- 

sible pa  rtR  uf  the  lIi^<iV'ni->  of  Scotland  by  means  of 
the  patent  machines  of  lieiiry  Clayton,  Son,  and  Htfw* 
lt!t.  With  t'lis  vi  v.,  :in  a^TeeiUtnt  has  been  made  to 
I  -It  the  estate  of  South  MorsTi^ 

in  >st  extensive  and  acoes* 
-:  :.     >:    ^i-  found  in  any  part  of  t^ 

coiuiuy.  aiid  whicj  arc  cauveiiiently  situated  for  the 
first  operations  of  the  Compaiiv- 

The  estate  Is  capable  of  tiapplying  an  enormous 
quantity  of  raw  peat  of  tbe  best  quality.  A  tiel-t  of  000 
acres,  which  wUl  supply  :i,625,UX>  tonH  of  c  indensed 
peat  fad,  is  sltu*t«d  close  to  the  sea  coast,  which  is  an 
eaaentlal  advantage  for  •onveiiicit  and  cheap  transit. 

Many  unsoccessful  vlf  rta  have  been  mad  •  during  the 
last  thhty  years  to  utili?-"  pi^at  as  an  artic'.e  of  com- 
merce by  simp  <n.  but  the  object  has  been 
at  length  c<'i  ved  by  Clayton  and  Co.'s 
patent  mast  >  >  t  nlensing  macbn',  of  which 
there  he  now  iji;vi.ral  in  aoku'wle'tgetl  successful 
opsrstlon.  By  Clayton's  process  the  flbru  of  the  psat  is 
thoroughly  cut  up  and  nia^ticaicd,  and  converted  Into 
a  dfHHu  pulp,  which,  when  dry,  becomes  a  solid  nia^s  us 
hard  as  oak.  It  is  thci  •■  vultu'ile  fnr  trnii<i{>Mrt  tui 
coal,  occupying,  )lks  it,  a  small  spac:j  in  prujKir  ion  to 
lu  weight  and  Talue. 

Ooadrosed  peat  it,  for  many  Industrial  parposea.  prs- 
fsrmbls  to  coal.    In  particular,  ft  is  found  t'l  h^  hotter 
salted  for Ir-  n  ancltang,  owing  to  the  abs<-:. 
and  pbosphoroos,  and  also  for  use  la  t 
steamsts  and  locoinotWo  engines,  on  accc  >  i- 

per  or  beat-gsneratlng  powar.  it  Is  aln'j  udmi'Lihiy 
suited  for  d'Hiestic  c^ftuutptlon,  making  a  braatit'ul 
ctear  ftre,  free  from  sraolte  ur  any  uisagrseabls  smell, 
and  ia,  lu  puint  o:  cleanliness,  far  superior  to  coal.  The 
ash  from  tha  Morar  i  e«t  Is  not  more  than  2  per  cent. 

The  condensed  peat  can  be  msnnfsctnrcd  on  ths 
South  Morar  estate,  and  sold  In  iLisgow, 

Liverpool,  and  other  places  so  a*  ndsoms 

psiwitsKS  on  ths  oaal  of   man  .ills  the 

nrtc*  of  coal  Is  soUfk,  snd  ;  iTi.liabllUy  of 

Its  being  Tery  modi  wwtr  >  ^vitl  be  readily 

got  for  lbs  ccmdsossd  pea:  yield  a  largo 

profit. 

In  sevsmt  ecntlneatal  cotmtrles  the  raanafaetare  of 
condensed  peat  fuel  hni  h.-'fii  .tpvplnpr  1  Into  a  great 
commercial  I'  ^         v-er  this 

foel  can  be  m;  utratly 

prsfcrrcd  t)<  lUillaod, 

and  sni'-    '  I 

An:  t  •>!  fuel  can  be 

appUe<i  i  l'''«t  charcoal 

Isadmitte^l  to  bv  •  -si.    It 

ffWiUlBs  tsis  ssb«  S'^  copies 

V«i  spar*.    The  mu!  ("gethsr 

■.■■I  *',ui\»  arl*l)ig  m  i)w  pr<~M'«^as,  ■uch 

■ifBn,    acetic  ad  J,  ta%  (ra»ea,  4c.. 

Uiv  rprciflt  fortn-  f'ompiny  than 

II lion  of 


SI 


.ml.  of 

<    »>.il   Ur  Macdowll, 

ittad  Iba  Drd  day  of 

<  '  n  Rt  tha  Company 'a 

ill  anabla  tka 

>t  a  royalty  of 

.  lb*  aalau  U 

»>[|.'<ut  diaklaff  aay 

id.  ohioa.  aa  latprerwl 

itiaaln  tba  propany  af 


Tha  aaptial  raqil  1*4  u>  do '  aloB  tWa  antarprlaa  la  ama- 

l<  aallmalad  not  to  «(ca.d  <IIXMKt. 

ka,  Iramroad,  pl<r.  and  ot bar  out' 

uoaldarib'a  p.>rtlaa  of  ibl<  raplial 

Ih.  I'.n  


rattucni  l» 

llM  praprtti'  r 

■apliiifiar.  1^: 
Man.     Tb 
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•kMtMp 

-.iU'l    g,    H  Mi     t 
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«ap»Mi  M  prn 
alMnmica  Ibr  a 

IZ.' 
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pawd  Ui«  aay 


wtilablha 


.!«   nt»y  i'*' 


'•  opan 


raoad   l<ic  IIMU 


llla<ada«<4aMllhanmay  ba  a  raUm  of  If  par 
'«at.  a»  Ihaaapllala^tofad,  oUhaot  any  auraordlany 
'  Ifccta  at  niimdn  pwi»iiUii».  Bwar.iiah  tha—M 
rata  aa.la  at  vhMh  It  la  HVpOMdtaa  nmaaaa  tha  aMha- 
r.«larraf  iha  pa«t  faai.  ioparnntna)',  »llb  aart.htur, 
I  ha  raallaad,;*  4  fram  c-Saraaai  Uta  ratura  itumU  w 


There  mn  bo  no  risk  of  loas  lu  this  onderMking. 
With  sufficient  caplul  to  work  the  great  atore  of  wealth 
that  her->  Invltts  development,  success  may  be  regarded 
as  certain  Unlike  other  subjects  which  become  ex- 
hausted by  production,  and  In  course  of  time  cease  to 
yield  any  return,  the  property  of  this  C'mpany  is  sub- 
stantially inexhaustible,  and  becomes  daily  more  valu- 
able as  the  superincumbent  maas  of  peat  is  removed. 

The  minute  of  afcrcoment,  the  articles  of  association, 
the  reports  by  HurU  C.  Bell,  Esq.,  C.a,  and  Prafeaaor 
Dewar.  F.R.S.E.,  F.C.S„  may  be  seen  in  the  bands  of 
the  Solicitors ;  and  samples  of  tbe  condensed  peat  (oA 
may  be  seen  at  the  Company 'a  Oaoes,  or  at  tbe  OAlcea 
of  the  Brokers. 

Detailed  prospectuses  and  forms  of  application  for 
shares  may  be  obtained  from  the  Bankers,  Solicitors,  or 
Auditor  of  the  Company,  and  from  the  principal  stock 
and  share  brokers  in  Edinburgh  and  Olasgow.  A  con- 
siderable port!  'u  of  the  stock  hsvlng  alr«i^y  been  sub- 
scribed, the  quantity  to  be  olTerea  to  the  public  is 
limited.  An  early  application  for  shares  should  there- 
fore be  made,  and  the  deposit  of  £1  paid  to  the  Com- 
pany's Bankers.  If  no  shsres  are  ailotted,  the  deposit 
money  will  be  returned  lu  fuIL 


I>rVESTMEXT  BETUaKS. 
Aaanme  that  the  whole  capital  is  paid  up  100,030 

IXCOUE  ruou   FUKL. 

One  machine  will  produiv  5,80!)  tons  of 
condense  1  ymat  fuel  per  annum,  which 
at  108  per  tju  gives 1,7W 


a    d 


0   0 
12 


Twelve  machines  will  yield 81,000    0    0 

Add  rental  of  et  uite.  alter  full  abatement 

for  ground  occu;<led  by  tbe  arrange- 

mema  of  the  Company  ' 611    0    0 


21,611    0    0 


ExPENDITCRl. 

1.  Workmen's  wages,  2s  6d 

per  ton  £4,240    0    0 

2.  Wear  anl  tearof  plint — 

say  4  per  cent.  <<n  cost  ...   3,000    0    0 

3.  Fuel,  hordes'  keep,  oil.  and 
contin}:encies — say    7s    a 

day  for  each  machine    ...      840    0    0 
i.  Mauagemeat    and    iDd- 
dentala  l,Sll    0    0 


U,000    0    0 
10,000    0    0 

tJDOO    0    0 


Tbe  expenses  under  3  and  4  are  leas  pro- 
portl  'nally  for  several  machines  than 
for  one. 
Balance  of  profit  equal  to  12  per  cent.* 
Deduct  dividend  at  10  par  cent, 

Leavinir  for  reserve  fund  

•  In  addition  to  tliis  profit,  there  falls  to 
be  taken  into  AcC'>iint  the  Increasing 
value  of  the  Uud  by  the  removal  of 
the  peat. 

IxcoiK  raox  Crarcou,, 

3,600  tana  of  eoudensed  peat  pro<luced 
by  one  of  Clayton's  machines  may  lie 
converted  into  1,760  tons  of  tbe  best 
charcoal,  which,  moderately  valued, 
will  sail  for  £3  tha  ton,  sqnaf  to 


Twelve  madilnea  will  yield  2I/)00  tons, 

equal  to 

Add  sale  of  products — volatile  oils, 
paraffln.  acetic  add,  tar,  f  saaa,  lie, 
produced  while  making  the  ehar- 
coaI,  valued  at  32s  tbe  ton  of  char* 

coal,  manufm-turc  I,  equal  to    

Add.  as  aliovf,  rrn'al  of  tbe  aatsOa 
after  deduciiuns  for  the  openttloiu 
of  the  Company  


Total  ..._ .^^^j^. nan  0  0 

Cost  of  manufadnrl'i?  the  charcoal- 
labour,  wear  and  tear  of  mschlnary 
and  plant,  lual,  managemant,  and  all 
coiitingenclaa,  sqoal  to  Sis  tha  ton    ...     S$|M0    0    0 


Dsdoct  dlvidand  at  W  par  ctaL  . 


•3,411    0   0 
40,000    0    0 

I.«rrlnr  for  nsarra  food      2,411    0   0 

It  la  beilavad  that  tha  dry  oondanaad  pait  la  aapaUa 

of  being  fabfleatad  Into  aaay  aaafU  and  oraamaoul 

articles,  but  In  tba  nwantloa  no  oatonhMona  bar*  haea 

mads  of  a  ly  profit  that  nuy  aria*  tharafram. 

roan  or  ArruciTtoir  roa  Siiaua, 
To  tha  Dlnctors  of  tbe  Highland  Peat  Pnal  Company 

(Umlled). 
Oantlemen,— llavin*  paid  to  your  Bankers  tha  nm 
of  £  ,  Itelng  a  dapoelt  of  £1  par  ahara  an 
sharea  la  ths  abo  >o  Company.  I  harahy  agraa  I*  aseaM 
the  aama,  or  aay  laaa  number  that  may  h*  allatiad  h> 
ma,  snblaet  to  tiis  pcorlaloBa  af  th«  ■■nnnnilnw  and 
arllelaa  of  aaaoctatiwi  of  Ih*  aald  C<n»aay  |  I  alao 
agree  to  pay  ih*  fonhsr  histaliiiahla  ■antlanail  hi  tba 
pruapaeu.i  nad  nMhafto*  Ma  •«  laMit  my  aama  la 
Um  ri-glslar  oTsharriMUan  lor  gaak  ikarta  as  may  k* 
allottadl'iM.  Us«ali(mlat»  

Ham*  (la  Ml)..._ 

ftn  titn— 

PrfiCssalaa  or  I 


WHEN  TOU  ASS  FOR 

r,  lp:nfield 

j>TAUCH, 

SEE  THAT  YOU  OKT  IT. 

A*  lD(*rlor  kiads  ara  o(t«a  Bubttltatad 

tor  tba  aak*  ol  axtra  proflu. 


4,240    0    0 
12  0  0  : 


43,000    0    0 


SS«X>    0    0 
411    0    0 
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ISSUE  OF  £30,000  (Balance  of  £120,000)  PERPETUAL  FIVE  PER 

CENT.  DEBENTURE  STOCK 

OF    THE 

EXTENSION  TO  THE  MIDLAND  RAILWAY 

OF    THE 

SOMERSET    AND    DORSET    RAILWAY    COMPANY. 


The  Directors  of  the  Somerset  and  Dorset  Railway  Company  are  prepared  to  receive  Subscriptions  for  £30,000,  being 
the  unplaced  balance  of  the  £120,000    of   Perpetual   Five    per   Cent.    Extension   Debenture    Stock,  in    sums  of  £100  and 
upwards.     Tiiis   Debenture    Stock   is    secured    upon    the   Extension   to  the  Midland  Eailway  at  Bath,  authorised  by  the  Act 'i 
of  Parliament,  34  and  35  Vict.,  Cap.  205,  and  the  interest  is  payahlt  out  of  the  gross  receipts  of  that  Extension,  as  hereafter 
mentioned. 

The  whole  of  the  Share  Capital,  £3G0,000  (which  is  entitled  to  Dividend  only  after  the  interest  on  the  Debenture  Stock 
now  offered  is  full//  paid),  is  subscribed,  and  upwards  of  £300,000  are  paid  up. 

The  works  are  in  a  very  forward  state,  and  the  Line  will  shortly  be  opened  for  Public  TraflSc. 

The  existing  Line,  opened  and  in  work,  is  66  miles  in  length,  and  the  extension  to  Bath  is  about  26  miles,  making  a 
total  of  92  miles. 

Special  advantages  are  secured  to  the  Extension  Capital  by  the  terms  of  the  Act  of  Parliament,  under  which  the 
existing  Line  is  charged,  not  only  with  the  payment  of  its  own  working  expenses,  but  also  with  the  working  expenses  of  the 
Extension  Line,  and  (together  with  the  Extension  Line)  with  an  annual  charge  of  £17,000. 

The  gross  receipts  of  the  Extension  Line  are  therefore  available  (subject  to  the  above)  for  payment,  in  priority  to  all 
other  interest  or  dividend,  of  the  interest  at  5  per  cent,  on  the  Extension  Debenture  Stock  now  offered  for  subscription,  which 
amounts  to  £6,000  per  annum  only,  or  less  than  £5  per  mile  per  week,  while  the  estimated  traffic  amounts  to  £36  per  mile 
per  week. 

Applications,  accompanied  by  a  deposit  of  £10  per  cent,  on  the  amount  of  Debenture  Stock  applied  for,  may  be  made 
in  the  form  annexed,  and  should  be  forwarded  either  to  the  Bankers,  Messrs  Eobarts,  Lubbock,  and  Co.,  15  Lombard  street, 
E.G.,  London  ;  Stuckey's  Banking  Company,  Glastonbury  ;  or  to  the  Managing  Director,  at  the  London  Offices  of  the  Com- 
pany, 16  Parliament  street,  Westminster,  S.W. 

The  balance  will  be  payable  on  allotment. 

The  Debenture  Stock  will  be  registered  in  the  names  of  the  applicants  free  of  expense. 

If  no  allotment  is  made,  the  Deposit  will  be  forthwith  returned  in  full. 

The  Interest  at  5  per  cent,  commences  from  the  date  of  payment  of  the  money  to  the  credit  of  the  Company,  and  is 
payable  half-yearly  in  London,  in  the  months  of  April  and  October. 

CHARLES  WAEING,  Chairrmn. 
ROBERT  A.  RE.\D,  ^Managing  Director. 
London  0£Bces^l6  Parliament  street,  Westminster,  S.W.,  12th  September,  1873. 


FIVE    PER  CENT.  PERPETUAL  DEBENTURE  STOCK 

OP    THE 

EXTENSION    TO    THE    MIDLAND    RAILWAY    AT    BATH. 


FORM     OF     APPLICATION. 


To  the  Directors  of  the  SOMERSET  AND   EORSET  RAILWAY  COMPANY,  16  Parliament  street,  Westminster,  S.W. 
Qentlemen, — Having  paid  to  your  Bankers  the  sum  of  £  being  the  Deposit 

of  £10  per  Cent,  on  an  application  for  £  of  the  5  per  Cent.  Debenture  Stock  of  the 

Extension  to  the  Midland  Railway  at  Bath,  I  request  you  to  allot  me  that  amount,  and  I  hereby  agree  to  pay  up  on  allotment 
the  balance  due  thereon,  or  on  any  less  sum  which  may  be  allotted  to  me. 

Name  (in  full)     , 

Address  

Profession  (if  any) 

Date 1873. 

Signature    


ISSUE    OP  £30,000  (Balance  of  £120,000)   PERPETUAL    FIVE    PER  CENT.    DEBENTURE    STOCK 

O?   THE 

EXTENSION     TO     THE     MIDLAND     RAILWAY 

or  Tin 

SOMERSET   AND    DORSET    RAILWAY   COMPANY. 


Notice  is  hereby  given,  that  the  SUBSCRIPTION   LISTS  for   the   above  will  CLOSE  on  TUESDAY  next,  the 
23rd  insUnt,  for  Town  and  Country  Applications.— By  order,  CHARLES   WARING,  Chairman. 

ROBERT   A.  READ,  Managing  Director. 
16  Parliament  street,  Westminster,  S.W.,  19th  September,  1873. 
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THE  EISE  IN  THE  BATE  OF  DISCOUNT. 
On  Thursday  last  the  Bank  Directors  raised  their  rate  of  discount 
to  4  per  cent.,  and  we  need  not  say  that  in  our  judgment  they 
were  quite  right  in  so  doing.  For  some  weeks  past  we  hare 
been  urging  on  them  that  their  banking  reserve,  ample  as  it 
seems  when  estimated  by  old  notions,  was  tor  tie  present 
time  and  the  present  demands  upon  our  money  market 
not  adequate.  The  necessity  for  an  ample  reserve 
against  contingent  demands  was  never  more  clearly 
proved  than  by  what  has  just  occurred.  Owing  to  the 
collapse  of  credit  in  New  York  a  new  demand  for  gold  of 
great  importance  has  sprung  up  in  a  quarter  which  no  one 
at  the  moment  expected.  We  have  ourselves  drawn  attention 
to  the  critical  position  of  the  New  Yark  banks,  but  we  cannot 
say  that  wo  anticipated  that  they  would  be  so  soon  in  such 
extreme  difliculties.  But  the  unexpectedness  of  the  present 
demand  only  makes  its  lesson  more  valuable  for  the  future. 
It  shows  plainly  that  we  must  make  provision  not  only  for 
what  we  do  think  of,  but  for  things,  too,  which  would  never 
occur  to  us,  and  for  this  purpose  a  very  ample  reserve  is 
needed. 

To  what  extent  this  new  demnnd  will  go  we  cannot  venture 
as  yet  to  form  a  judgment.  Where  credit  is  disturbed  large 
sums  of  bullion  and  specie  are  often  exported  when  there  is 
no  profit  to  be  expected.  The  debts  of  the  country  are  paid 
in  that  manner  because  the  ordinary  currency  of  bills  is 
disturbed  and  distrusted.  For  the  present,  too,  the  rate  of 
exchange  at  New  York  would  amply  justify  the  transmission 
of  gold  thither  as  a  profit ;  those  who  at  New  York  held 
good  bills  on  England  were  eagerly  trying  to  sell  them  in 
consequence  of  the  scarcity  of  money,  and  the  price  had 
fallen  in  consequence.  On  the  whole,  the  reasonable  proba- 
bility is  that  a  considerable  amount  of  gold  will  be  taken  for 
America,  but  as  yet  it  can  only  be  probability,  and  not 
certainty. 

If  the  German  demand  for  gold  should  revive  at  the  sune 
moment,  we  may  expect  a  very  rapid  rise  in  the  rate  of  in- 
t<^reat,  but  no  one  knows  now,  any  more  than  for  many  weeks 
past,  what  the  intentions  of  the  German  Government  in  this 
respect  may  be  ;  a  statement  has  been  made  that  they  intend 
to  coin  only  silver  for  some  time,  but  though  we  should  think 
it  unlikely  we  are  unable  to  deny  it  on  authority. 

On  the  whole,  now  that  the  danger  has  actually  arisen,  there 
will  be  no  difference  of  opinion  at  to  the  policy  of  the  Bank  of 
England.  The  directors  must,  if  neoessary,  from  time  to  time 
raise  the  rate  of  interest  in  such  a  manner  as  fully  and 
efficiently  to  protect  their  banking  reserve. 


THE  LESSONS  OF  THE  AMEEICAN  MONETAEY 
CRISIS. 
TiiK  events  of  the  present  monetary  crisis  in  America,  incom- 
plete as  they  are,  and  imperfectly  as  they  are  known  to  as, 
•re  yet  fraught  with  most  instructive  ieeeons.  The  crisis  is 
one  of  the  most  singular  which  have  ever  oocorred,  because  the 
monetary  conditions  in  which  it  bsi  happened  arc  extremely 
peculiar.  The  American  money  laws  are  very  remarkable, 
and  there  is  much  to  be  learnt  from  them  by  way  of  warning 
if  not  of  imitation. 

As  is  well  known,  the  existing  legal  tender  currency  now 
in  America  is  one  of  "  greenbacks,"  that  is  to  say,  of  incon- 
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vertible  paper  notes  issued  by  the  Government.  They  were 
first  issued  in  1862,  by  the  Government  of  Mr  Lincoln,  as  a 
measure  of  war  finance,  and  they  have  existed  ever  since,  as 
it  has  been  impossible  to  get  rid  of  them.  This  is  the  ulti- 
mate currency,  the  only  one  which  an  unwilling  person  can 
in  any  manner  be  forced  to  accept.  And  in  these  green- 
backs (OT  in  specie,  as  to  which  wo  will  speak  presently),  the  law 
requires  that  banks  in  ordinary  places  shall  hold  15  per  cent, 
of  their  liabilities,  and  in  certain  principal  cities,  of  which 
Nl'w  York  is  the  most  important,  as  much  as  25  per  cent. 
The  liabilities  for  this  purpose  include  not  only  the  note 
circulation  of  the  banks,  but  the  banking  deposits  also.  The 
note  circulation  has,  indeed,  in  another  respect,  an  advantage 
over  the  deposits ;  a  specific  security  of  Government 
stock  is  lodged  for  them  but  not  for  the  deposits,  but 
as  respects  the  proportion  of  legal  tenders  which  it  is 
incumbent  on  the  bank  to  keep  the  two  are  on  a  footing 
strictly  equal. 

In  England  we  are  now  well  aware  how  a  proper  proportion 
of  reserve  to  liabilities  is  to  be  maintained.  A  country  which 
has  a  currency  of  gold  or  silver,  needs  only  sufficiently  to  raise 
the  rate  of  interest  to  attract  those  metals  from  the  whole 
world.  There  is  always  enough  for  those  who  will  pay  the 
market  price  for  them.  But  in  the  case  of  a  currency  of 
inconvertible  paper  all  this  is  reversed.  Its  nature 
is  artificial  and  its  quantity  is  strictly  limited.  That 
which  the  Government  issues  is  all  which  there  can 
be.  Raising  the  rate  of  interest  will  procure  no  aid 
from  abroad,  for  foreign  nations  have  not,  and  cannot 
have,  any  supply  to  send.  The  Government  of  the  United 
States,  we  believe,  because  it  is  anxious  to  raise  the  currency 
to  a  specie  level,  has  for  a  time  past  consistently  refused  to  aug- 
ment the  amount  of  greenbacks  in  circulation.  The  legal 
amount  that  can  be  issued  is,  exclusive  of  a  sum  of  44,000,000 
dollars,  of  which  it  is  not  necessary  to  speak  bow, 
356,000,000  dollars,  or  65,265,000/,  and  that  is  the 
sum  in  actual  circulation.  Probably,  indeed,  the  United 
States  Government  did  not  see  the  entire  effect  of  their  policy. 
Congress  was  very  anxious  that  the  country  should  not  be 
straightened  for  currency.  It  was  more  ready  to  bear  the 
evils  of  depreciated  currency  than  to  make  the  effort  neces- 
sary to  cause  the  currency  to  appreciate.  In  fact,  we  may 
awsume  that  it  shrank  from  the  prospect  of  that  effort. 
Before  1868  a  certain  reduction  in  the  amount  of  the  paper 
currency  had  been  made  by  the  Executive  Government,  but 
in  February  of  that  year  Congress  made  a  bw  proliibiting 
any  such  contraction.  They  feared  that  there  might  be  a 
reduction  of  prices  and  a  deficiency  of  money.  But  they  did 
not  perceive  that  the  mere  maintenance  of  the  existing 
amount  of  paper  would  produce  that  effect  as  certainly 
though  not  80  rapidly.  But  such  has  certainly  been  the  fact. 
The  price  of  gold  in  greenbacks  fell  from  141  in  February, 
1868,  to  111  in  April,  1870,  and  would  doubtless  have 
fallen  still  further  if  it  had  not  been  hindered  by 
the  large  European  demand  for  gold  for  German  purposes. 
We  showed  at  the  time,  in  an  elaborate  article,  that  the  fall 
in  general  prices  had  steadily  kept  pace  with  the  decline  in 
the  gold  premium.  (Economist,  March  26,  1870.)  Nothing 
else  in  such  circumstances  could  have  happened  consistently 
with  established  monetary  laws.  The  trade  and  transactious  of 
the  United  States  are  very  rapidly  augmenting,  and  th  y 
require  an  augmenting  currency.  Every  "  fall,"  for  example 
—that  is,  every  harvest — the  amount  of  corn  to  be  "  moved  " 
becomes  greatar  and  greater,  and  the  amount  of  currency 
requisite  for  the  necessary  transactions  steadily  augments.  In 
consequence  prices  fall,  and  that  of  gold  among  the  rest. 

AU  this  is  quite  right  and  as  it  should  be.  A  country 
which  depreciates  its  currency  seems  for  a  long  time  to  be 
unusually  prosperous,  and  has  all  the  feeling  of  being  so. 
Everybody  seems  to  be  getting  richer  because  prices  rise  ; 
money  is  easily  obtained  because  the  rate  of  interest  is  low. 
But  that  seeming  prosperity  is  purchased  at  a  great  price  ;  as 
soon  as  it  becomes  necessary  to  raise  again  the  paper  currency 
to  the  specie  level  the  precisely  opposite  state  of  things 
occurs.  Low  prices,  scarce  money,  and  depressed  trade  are 
the  proper  punishment  of  artificial  inflation  and  excessive 
paper  money. 

But  what  is  not  as  it  should  be  is  that  there  should  be  a 
deficiency  in  the  cash  basis  of  credit.  No  doubt  under  such 
circnmstances   that   deficiency  is  exceedingly  natural.      The 


liabilities,  both  on  deposits  and  on  notes,  if  the  banks  are  allowed 
to  issue  them,  are  naturally  augmenting,  and  they  ought  to 
retain  a  continually  augmenting  reserve  of  cash  as  a  guarantee 
of  credit  and  a  means  of  liquidating  those  liabilities  if  re- 
quired. Under  a  metallic  currency  this  augmenting  reserve 
can  be  replenished  from  the  store  of  the  precious  metals  in 
the  whole  world.  But  under  a  system  of  inconvertible  paper 
of  limited  amount  there  is  no  such  comprehensive  field  in 
which  to  seek  the  sources  of  replenishment.  The  means  of 
augmentation  are  strictly  confined  to  a  single  country  and  to 
the  amount  of  currency  issued  by  the  Government.  The 
difficulty  of  sound  banking,  therefore,  is  extreme  in  a  country 
where  a  paper  currency  of  fixed  volume  is  the  sole  legal  tender 
while  trade  is  quickly  extending  and  transactions  rapidly 
multiplying.  How  are  the  banks  to  maintain  their  reserve  of 
"  legal  tender  "  paper  ?  They  must  bid  for  it  against 
the  trading  community ;  they  must  raise  the  rate 
of  interest  both  for  the  money  which  is  lodged 
with  them  and  for  that  which  they  lend.  They 
must  get  in  as  much  as  possible  and  must  let  out  as  little 
as  possible.  But  this  is  not  easy  in  a  community  which  is 
already  straightened  for  currency,  and  where  many  trans- 
actions, which  would  ordinarily  be  profitable,  are  hindered 
or  prevented  by  the  want  of  it.  And  still  less  is  it  agreeable 
to  the  banks,  for  it  means  that  they  are  to  lessen  their 
profits  on  both  sides  at  once — that  they  are  to  pay  more 
interest  for  the  money  they  receive  and  lend  less,  and  so 
receive  interest  on  a  smaller  sum.  In  part  this  diminution  of 
banking  profit  will  be  counterbalanced  by  an  increase  in  the 
rate  which  the  banks  charge  for  their  loans.  But  it 
will  seldom,  in  an  extreme  case,  be  counterbalanced  completely, 
because  the  amount  of  the  loans  on  which  the  Banks  charge  is 
always  less  than  that  of  the  deposits  on  which  they  pay.  The 
process  is  one  of  torture  to  the  customers  of  the  bank,  and  of 
disputable  profit,  possibly  even  of  loss,  to  the  bank  itself,  and 
therefore  it  is  a  process  very  rarely  set  into  full  action.  A 
time  of  rapidly  appreciating  currency  is  always  likely  to  be  one 
of  deficient  bank  reserves,  and,  therefore,  of  unsteady  credit ; 
and  it  is  more  likely  to  be  so  when  the  currency  so  apprecia- 
ting is  an  artificial  currency  peculiar  to  the  particular  country 
where  the  depreciation  happens,  and  not  a  natural  currency 
used  by  and  capable  of  being  supplied  from  the  whole  world. 
The  American  law,  which  prescribes  the  amount  of  banking 
reserve  which  particular  banks  are  to  keep,  attempts  to  solve 
this  difficulty.  If  it  could  be  maintained  and  acted  on,  banks 
would  always  be  obliged  to  begin  this  process,  however 
difficult,  and  their  customers  would  be  obliged  to  endure  it, 
however  painful.  In  that  case  there  would  always  be  an 
ample  reserve.  But,  in  fact,  it  cannot  be  observed.  We 
showed  in  December  last  year  that  the  reserve  then  held  by 
the  New  York  banks  was  not  as  much  as  the  law  required. 
The  deficiency  was  not  great,  but  the  principle  was  important, 
it  showed  the  difficulty  of  maintaining  the  law.  By  the  last 
account  which  has  reached  Europe  in  detail  the  comparison 
of  liabilities  and  reserve  was  as  follows  :— 

LlABlLITIBS. 

S 

Deposits 212,772,000 

Circulation 27,855,000 


39,008.000* 
5.015,000 

44,023,000 


3,991,000 
7,091,000 

11,082,000 


Total  240,127,000 

Against  a  reserve  of — 

Specie 21,767,000 

Legal  tenders    38,679,000 

Total  60,446,000 

•  Converting  the  dollar  at  3»  8,1. 

— which  is  just  within  the  mark.  But  there  is  this  unfortunate 
peculiarity  about  it,  "  Specie"  is  more  than  one-third  of  the 
reserve,  and  specie  is  of  no  u«e  in  time  of  panic.  Gold  has  a 
highand  fluctuating  premium  as  compared  with  paper;  if  abank 
were  to  begin  to  pay  its  liabilities  in  specie,  it  would  be  drained 
of  its  specie  immediately.  If  for  a  100/  debt  contracted 
and  by  law  required  to  be  repaid  only  in  paper,  the  bank 
were  to  pay  100/  in  gold — gold  being  at  a  premium  fluc- 
tuating from  10  to  16 — the  bank  would  be  giving  a  bonus 
of  from  10  to  16  per  cent,  as  a  favour  to  those  of  its 
customers  who  joined  in  a  run  upon  it.  It  would  not  be 
repaying  its  debts,  it  would  be  oce/'paying  them ;  and 
any  bank  or  system  of  banks  which  in  so  absurd  a  manner 
stimulated  a  demand  upon  it  could  not  last  long,  however 
strong  it  might  be.  The  real  condition  of  the  New  York 
banks  by  their  last  published  return  was,  that  they  were  just. 
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and  only  just,  within  their  legal  limit  of  reserve,  but  that  a 
i  j  large  part  of  that  reserve  waa  held  in  a  form  which  woald 
'    make  it  useless  if  it  was  ever  wanted. 

The  danger  of  such   a   state   of  things  to    the    credit  of 
the  Xew  York  banks   is   plain.     A   law    which    prescribes  a 
compulsory  limit  of  reserve  must  always  be  subject  to  very 
grave   objections.       The    moment    the   banks    approach    the 
legal    limit    the    public  begins   to    take   alarm.      The  law 
haring    said    that   such    and   such  a  proportion  was  necea- 
gary    as    a    basis    for    credit,  the     public     naturally     take  j 
the     law     as     a     guide     for     their    opinion,  and    strongly 
suspect    that    there    may    be    something  wrong    when  that 
proportion    i«    in    any    danger    of    being    infringed.      We 
can  well  imagine,  if    in    this   country  the  banking  depart- 
ment   of    the    Bank    of  England    were  to    be  required  to 
keep,  say,  a  fixed  proportion  of  the  liabilities  in  cash,   how 
feverish  would  be  the  state  of  opinion,  and  how  critical  the 
public  credit,  if  there  were  only  2  or  300,000^  between  the 
actual  cash  and  the  legal  limit.     And  a  law  of  this  nature 
has  the  ineyitable  absurdity  in  it,  that  if  you  say  that,   "  as 
"  a  precaution  against    panic,    banks  must  always  keep  a 
"  fixed  proportion    of    their  liabilities  in  reserve,"    you    are 
in     fact    saying    that     in    a    panic    the    Bank    shall    not 
use   that    "  proportion "    to    meet    the    liabilities ;    if    you 
lock  it  up  by  law  at  all  limes,  you  lock  it  up  as  much  at  the 
time  at  which  it  is  wanted  as  at  any  other.      And  by  allowing 
'  part  of  the  reserve  to  be  in  specie  the  American  law  has  this 
i  maximum  of  inconsistency  in   it — that  the  reserve  which  it 
I  prescribes  for  a  panic  in   part   cannot  be  used  for  a  panic 
.  from  its  own  nature.     If  Government    issued    "  a  letter  of 
I  "  licence,"  and  suspended  the  legal  enactment,  yet  so  much 
'  of  the  reserve  as  is  held  in  specie  could  not  be  used  in  a  panic 
without  being  a  bounty  on  that  panic  and  a  premium  on  its 
continuance. 
j      What  will  be  the  end  of  the  run  on  the  New  York  banks,  of 
which  we  give  the  particulars  elsewhere,  it  would  be  very  prema- 
'.  tnretoforetell,  but  there  is  already  enough  evidence  to  show  that 
I  its  history  will  strongly  confirm  two  great  maxims  of  economic 
'  science.  First, — that  a  currency  of  inconvertible  paper  is  among 
the   greatest  of   possible   evils   to   a   country    which   begins 
it,    and    that    in    a    rapidly    progressive    country    even    a 
fixed  amount  of  such  currency  works  an  amount  of    harm 
which     never     cculd     have     been      imagined     beforehand 
Secondly, — that  the  interference  of 
trade    of    banking     is    aa    sure    to 
interference  with  any  other  trade ; 
be  often  of    the   very    kind    which 
prevent,  and  that  in    trying    to    prevent    a 
great  risk  of  caosing  and  encouraging  one. 


Qovernment    with    the 

work    mischief    as    its 

that    the    mischief  will 

Government    meant  to 

run    it   incurs 


THE  COilTE  DE  CHAilBOED  AND  FEENCH 
POLITICAL  PEOSPECTS. 
Now  that  the  Germans  have  at  last  completely  evacuated 
France,  it  is  clear  that  an  attempt  will  be  naade  to  balance 
accounts  between  the  different  conititutional  parties  in  the 
Naticnal  Assembly,  and  to  replace  the  provisional  condition 
of  affairs  by  one  with  at  least  more  semblance  of  permanence. 
The  Monarchical  party  are  beginning  to  entertain  hopes  of  an 
immediate  restoration  of  the  Monarchy,  and  a  deputation 
from  the  party  of  the  Bight  has  been  to  Frohsdorf  to  try 
and  persuade  the  somewhat  impracticable  heir  of  the  Bourbons 
to  meet  his  friends  in  the  Assembly  half  way,  in  case  the 
throne  should  be  offered  to  him  by  the  majority  of  that  body. 
We  need  not  say  that  in  order  to  seoore  a  majority  of  that 
body  for  the  offer  of  the  throne  to  the  Comte  de  Chambord 
it  is  all  bat  absolutely  necessary  that  ho  should  evince  a 
iigposition  of  coneeeeioa  and  conciliation  towards  the  very 
considerable  number  of  depaties  who,  while  they  wish  for  a 
Monarchy,  hare  no  fancy  at  all  for  a  Monarchy  of 
the  old  snte-revolutioD  type,  or  even  for  one  of  the  type 
represented  by  Charles  X.  The  head  of  the  Legitimists  was 
told  plainly  by  his  friends  in  the  Assembly  that  there  woald 
be  DO  chance  whatever  of  Lis  election  if  he  still  insisted  on  the 
exchange  of  the  tricolour  for  the  white  flag  ;  and,  of  coarse, 
though  it  is  characteristic  of  Pranoa  to  feel  more  keenly  about 
a  flag  than  abont  the  guarantees  of  a  oonstttotion,  th«  Comte  de 
Chambord  perfectly  understood,  and  showed  tiiat  h«  under- 
I  stood,  that  the  attachment  to  the  tricolour  means,  more  or 


less  also,  attachment  to  those  popular  ideas  of  the  sovereignty 
of  the  people  which  have  been  always  associated  with  the 
tricolour.  That  the  Comte  de  Chambord  is  at  last  considering 
concessions  cf  this  nature,  is  proved  by  his  suggestion  that  the 
constitution  under  which  Louis  XVIIL  returned  to  the  Throne 
after  Waterloo,  as  it  might  be  modified  by  the  vote  of  the 
present  Assembly,  would  not  be  unacceptable  to  him.  But 
the  question  to  consider  is,  whether  a  compromise  of  this  kind 
is  likely  to  afford  that  sort  of  satisfaction  to  a  majority 
of  the  French  political  parlies  which  would  be  essential 
before  the  definitive  break  up  of  the  present  Provisional 
Constitution  would  be  assented  to.  We  regard  this  as 
exceedingly  doubtful.  It  must  be  remembered  that  M.  Thiers 
had  a  small  majority,  even  in  the  present  Assembly,  so  long 
as  he  was  regarded  as  the  representative  of  Conservative 
hesitation.  It  was  only  because  he  was  thought  to  have  com- 
mitted himself  too  much  to  the  Radicals  for  the  future  that 
some  of  his  Conservative  supporters  deserted  him  for  the 
Due  de  Broglie ;  and  no  one  who  knows  Franco  can  doubt 
that  there  will  be  just  as  large  a  party  in  the  Assembly  who 
will  fear  to  take  the  last  plunge  for  a  Monarchy,  as  there  wag 
who  feared  to  take  the  last  plunge  for  a  Republic,  It  is,  as 
all  the  timid  party  will  feel,  a  somewhat  "  strong "  and 
indefensible  thing  to  let  an  Assembly  which  was  elected  to 
settle  the  terms  of  peace,  and  for  that  purpose  alone,  deter- 
mine the  future  constitution  of  France  under  a  condition  of 
things  utterly  changed.  Now,  French  Conservatives  no  more 
like  doing  strong  and  indefensible  things  against  the  people 
than  they  like  doing  them  against  the  party  of  Monarchy. 
The  "  balance  "  of  the  present  Assembly  is,  above  all  things, 
timid,  and  reluctant  to  take  personal  responsibility  either 
way.  And  this  very  important  section  is  likely,  we  suspect,  to 
be  found  throwing  all  its  influence  into  the  scale  of  prolong- 
ing, as  long  as  possible,  the  provisional  state  of  things,  and 
deferring  the  unwelcome  hour  of  definitive  resolve. 

And  *  hen  we  consider  the  difficulties  besetting  the  Legiti- 
mist solution  of  the  constitutional  problem,  we  think  there 
will  be  found  good  reason  to  suppose  that  the  dilatory  party 
will  be  swelled  much  beyond  the  limit  of  its  usual  numbers. 
We  may  fairly  say  that  in  France  at  the  present  moment 
there  are  four  considerable  sections  of  influential  politicians, 
besides  the  party  of  hesitation,  none  of  which  separately 
could  carry  its  policy ;  while  the  difficulty  of  forming  any 
effective  alliance  between  any  two  of  them  would  be  extreme. 
There  are  (1)  the  Clerical  party,  which  really  desires  the 
Comte  de  Chambord  for  his  own  sake,  and  without  any  serious 
restrictions  on  his  own  well-known  predilections  ;  (2)  the 
Imperialists,  who  wish  to  see  a  popular  throne — a  throne 
supported  not  by  the  Church  but  by  the  people  of  the  country 
and  by  the  proletariat — a  throne  of  power  flavoured  by 
pliibiscites  ;  (3)  the  Constitutional  Monarchists,  who  wish  for  a 
genuine  parliamentary  monarchy^ — a  Louis  Philippe  government 
developed  to  suit  the  modern  ideas ;  and  (-1)  the  Republicans. 
Now,  of  course  the  negotiations  pending  have  for  their 
objoct  to  unite  the  first  and  third  of  these  ponies — the 
friends  of  the  right  divine,  and  the  friends  of  a  genuine  par- 
liamentary monarchy.  But  is  there  the  leait  possibility  of 
effecting  this  7  Are  the  men  now  in  power  themselves  so 
sanguine  as  to  hope  that  they  could  combine  in  the  Comte  de 
Chambord  the  support  of  the  Clerical  party  and  the  return  of  a 
constitutional  parliamentary  regime  f  Does  not  the  Duo  de 
Broglie  himself  know  perfectly  well  that  the  French  priest- 
hood distrust  him,  and  that  he  is  ridiculed  and  denounced  for 
not  knowing  his  own  mind  by  their  great  monthpiece,  M. 
Veuillot,  of  the  Univer*  f  The  Duo  de  Broglie  is  perfectly 
well  aware  that  Uenri  V.  once  replaced  on  th"    '  iiher 

with  or  without  tha  form  of  a  constitutional  conti..  .!  I  be 

a  very  easy  thing  for  the  King  to  kick  down  the  loddvr  by  wliieh 
he  had  climbed  to  Iho  throne,  and  that,  influenced  partly 
by  religious  convictions  and  putlr  by  personal  preferences  in 
all  probability  he  would  do  so.  We  doubt  c  Ttfimi  Ir  whether 
the  existing  government  will,  on  mature  ci  ii,  feel  at 

all  disposed  to  supersede  itself  by  enthroi  ug  whose 

ideas  are  by  no  means  its  own.  The  Due  do  i:i.  /I  .  no  doubt, 
leans  more  to  the  Orleanists  than  to  the  Li,jiliuiist«,  but, 
under  the  fuiion,  the  friends  of  Orleanism  must  cede  the  first 
plsse  to  the  friends  of  Legitimism,  for  without  the  Clerical 
influence  they  would  have  no  chance  of  such  a  majority  as 
would  be  needful,  and  the  Clerical  influence  is  lent  to 
Legitimism,  not  to  Orleaoism.  There  is,  therefore,  this 
difllculty  about  th«  restoration  of  Henri  V.,  that  it  moat  be 
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effected,  if  at  all,  by  a  Government  which  is  by  no  means 
predominantly  of  the  Legitimist  type,  and  which  will  believe 
that  it  is  signing  its  own  death  warrant  in  restoring  the  Comte 
de  Chambord.  That  is  a  very  important  consideration  on  the 
side  of  a  dilatory  policy — of  a  prolongation  of  the  Provisional 
regime.  And,  of  course,  what  the  Government  has  reason  to 
dread,  all  the  Parliamentary  Monarchists  in  the  Assembly  will 
have  reason  to  dread.  As  well  hope  for  the  support  of  the 
convinced  Republicans  as  for  any  cordial  unanimity  on  behalf 
of  the  Clerical  candidate  for  the  throne  from  the  party  of 
Parliamentary  Government. 

Well,  but  there  are  the  Imperialists.  But  the  Impe- 
rialists look  for  social  order,  protection  against  the 
Commune,  a  strong  throne,  a  popular  personal  government, 
and  a  steady  fostering  of  commercial  prosperity.  Is  there 
any  reason  at  all  to  hope  for  this  from  a  Legitimist  restora- 
tion ?  There  is  nothing  that  is  so  likely  to  excite  revolutionary 
passion  in  France  as  a  nominee  of  the  Clerical  party  on  the 
throne,  and  Henri  V.  is  the  favourite  of  the  Clerical  party. 
But,  above  all,  Henri  V.,  who  represents  the  principle  of  birth, 
and  not  the  idea  of  a  popular  despotism,  is  the  last  man  in 
the  world  to  conduct  a  policy  of  this  kind  with  success.  It 
is  not  the  policy  traditional  in  his  family.  He  has  not  the 
talents  or  the  tastes  for  it.  He  has  gained  what  reputation 
he  has,  not  by  studying  the  French  people  and  "  the  ideas  " — 
Napoleonic  or  otherwise — which  popularise  personal  Go- 
vernment in  France,  but  by  showing  his  complete  in- 
difference to  popular  demands,  and  insisting  on  the 
one  advantage  which  birth  has  given  him  over 
the  other  candidates  for  an  hereditary  throne. 
Henri  V.,  as  personal  ruler  in  the  name  of  the  French 
people,  would  be  an  absurdity  and  an  anachronism.  He 
might  govern  through  a  party — most  likely  the  Clerical  party 
and  the  old  aristocratic  party — but  he  would  not  govern  and 
could  not  govern  in  the  name  of  France,  as  head  of  the  army 
and  nominee  of  the  French  people.  Commerce  would  fear 
him — as  the  ally  of  the  priests — almost  more  than  it  would  fear 
the  Radicals.  Certainly  the  Imperialists  will  not  vote  for 
Henri  V.,  or,  if  they  do,  will  vote  for  him  insincerely,  solely 
as  a  stop-gap  till  a  new  Napoleon  can  safely  be  invited  to  relieve 
the  French  people  from  the  incubus  of  a  Bourbon  who  has 
survived  his  proper  epoch. 

Thus,  as  it  seems  to  us,  there  are  a  great  many  interests 
which  will  be  necessarily  hostile  to  the  premature  solution  of 
the  Constitutional  problem  in  a  Bourbon  sense,  while  a 
policy  of  hesitation  and  a  prolonged  Provisional  Government 
will  unite  almost  all  parties,  except,  perhaps,  the  Clericals, 
who  are  not  likely  to  have  another  chance  so  good. 
The  existing  Government  will  like  to  prolong  the 
Provisional  state  of  things,  because  that  means  the  pro- 
longing of  their  own  power,  which  can  hardly  be  ensured  by 
any  other  means.  Marshal  MacMahon  will  hardly  be  hostile 
to  a  condition  of  things  which  keeps  him  at  the  head  of  affairs. 
The  Orleanists,  or  parliamentary  party,  will,  above  all  things, 
desire  to  defer  committing  themselves  to  a  regime  which  is 
almost  certain  to  prejudice  France  against  the  presumptive  heirs 
of  the  Comte  de  Chambord,  whose  ideas  of  Constitutional  Govern- 
ment are  likely  to  be  very  different  from  theirs.  The  Imperialists 
believe  that  time  is  all  they  need — that  every  year  gained  will 
ripen  the  experience  of  the  exiled  Prince  Imperial,  and 
diminish  the  danger  that  the  Empress's  Ultramontane  aspira- 
tions may  be  identified  with  the  candidature  of  the  Prince. 
And  the  Republicans  will,  of  course,  equally  vote  for  delay — 
for  their  object  is  to  get  an  appeal  to  France  on  the  subject 
of  the  form  of  Govarnment,  and  every  month's  delay  will 
make  it  more  and  more  difBcult  to  avoid  appealing  to  France 
before  settling  a  question  of  such  transcendent  magnitude. 

On  the  whole,  then,  as  it  seems  to  us,  though  the  Comte  de 
Chambord  has  now  of  course  a  respectable  chance  of  stepping 
back  to  the  throne  for  a  time,  there  is  likely  to  be  no 
feeble  disposition  to  prolong,  as  far  as  may  be,  the  Provisional 
state  of  things,  by  which  the  hopes  of  at  least  three  parties 
out  of  four — to  say  nothing  of  the  born  waverers,  who  are 
nowhere  more  influential  than  in  France — may  be  kept  alive 
and  even  fanned  into  brightness.  And  if  the  hesitators  ever 
had  a  strong  position  in  France,  they  certainly  have  it  now. 
They  can  point  out  triumphantly  that  this  Assembly  will  be 
undertaking  a  task  beyond  its  appropriate  work  in  settling 
tne  constitulioBal  question  definitively  at  present;  that  guaran- 
tees will  be  in  any  case  needed  from  the  Comte  de  Chambord, 
which  at  will  be  hardly  possible  to  get ;  that  no  better  repre- 


sentative than  Marshal  MacMahon  of  the  Monarchical  ten- 
dency, without  the  invidiousness  attaching  to  the  advocacy  of 
any  particular  monarch,  could  be  found  ;  that  the  Republicans 
will  not  set  up  an  agitation  while  the  great  question  about 
which  they  care  is  reserved  for  future  solution  ;  and,  finally, 
that  a  tentative  policy  is  always  safest.  Is  there  not  good 
reason  to  think  that  in  scared,  and  therefore  timid,  France, 
such  considerations  will  at  least  have  the  very  greatest  weight  ? 


AMERICAN      COTTON     MOVEMENT      AND 

CROP     OF      1872-73. 

The  New  York  Commercial  and  Financial  Chronicle  of  Sept.  13 

contains  the  following  statement  on  the  American.  Cotton 

Crop : — 

Our  statement  of  the  cotton  crop  of  the  United  States  for 
the  year  ending  Sept.  1,  1873,  will  be  found  below.  It  will  be 
seen  that  the  total  crop  this  year  reaches  3,930,508  bales,  while 
the  exports  are  2,679,986  bales,  and  the  home  consumption 
1,201,127  bales,  leaving  a  stock  on  hand  at  the  close  of  the 
year  of  90,989  bales.  The  tables  which  follow  show  the  whole 
movement  for  the  twelve  months : — The  first  table  in- 
dicates the  stock  at  each  port,  Sept.  1  of  1873  and  1872,  the 
receipts  at  the  ports  for  each  of  the  last  two  years,  and  the 
export  movement  for  the  past  year  (1872-3)  in  detail,  and  the 
totals  for  1871-72  :— 


Louisiana 

Alabama  

Soutii  Carolina. 

Georgia 

Texas 

Florida 

Nr.rth  Carolina. 

Virginia    

New  Yorit 

Boston  

Pliiladelphia 

Baltimore 

Portland  

San  Francisco  .. 


Receipts  year 

ending 


■ept.  1,  Sept.  1, 
1873.   1872. 


bales. 

1240384 

3324.5; 

374176 

614039 

3434SO 

14068 

«l.'i76 

433583 

•166605 

•26876 

•21209 

•17663 

•5961 


bales. 

967538 

288012 

271241 

460539 

197966 

19359 

52528 

276098 

•10.0875 

•32458 

•30129 

•48241 

•4312 


Exports  year  ending  Sept  1,  73  to. 


Great 
Britain. 


bales. 

733007 

105006 

118416 

203331 

170711 

1632 

7722 
532638 
11041 
6499 
13090 
2267 
318 


Total  this  year   3651346        ...  1905566    252903    521617    2679986 

Total  l«8t  voar!       ...  2732286    14.54612    1H4066   3)8747'  1957314 


bales. 
194088 
1073 
18666 
26967 
6100 


Other 

F'reign 


T«UL    Sept.  1, 
;    1S73. 


Sept  1, 
1872. 


bales. 
249963 
260621 


146697 
33627 


34160 

87 

293 

7863 


bales,  j  ' 
1177068' 
1321301 
1601B9i 
3768961 
210438 

1632 

7722 

673498 

11128 

6792 

20943 

2267 

S24 


7177 
6802 
4123 
1224 
4889 

289 
1601 
47746 
960C 
7260 
1387 


»0989 


bales. 
6269 

963 
3290 

648 
4694 

248 
632 
27087 
7600 
3000 
460 


64621 


•  These  fiKure^  are  only  the  portion  of  the  receipts  at  these  ports  whi..h  arriTe 
OTerland  from  Tennessee,  &c.  The  total  receipts  at  New  York,  Baltimore,  Boston, 
and  Philadelphia,  for  the  year  ending  August  31,  1873,  ar«  given  In  a  subsequent 
part  of  this  report.  


By  the  above  it  will  be  seen  that  the  total  receipts  at  the 
Atlantic  an^l  Gulf  skipping  ports  this  year  have  been  3,651,346 
bales,  against  2,732,286  bales  last  year.  If  now  we  add  the 
shipments  from  Tennessee  and  elsewhere  direct  to  manufac- 
turers, we  have  the  following  as  the  crop  statement  for  the 

two  years  : — 

^Year  ending  Sept  1,-, 

1872-73.  1871-72. 

balfs.  balM. 

Receipts  at  the  ihipplng  ports  3661346    273a28e 

Add  shipments  from  Tei,ncs8ee,&c.,  direct  to  manufacturers      141500    122066 


3792S48  2864361 

1371162     IJOOOO 


Tola! ,. , 

Manufactured  South,  not  included  in  above  

Total  cotton  crop  for  the  year : 3930508    2974361 

The  result  of  these  figures  is  a  total  of  3,930,508  bales  as  the 
crop  of  the  United  States  for  the  year  ending  August  31, 
1873. 

Overlaml  Movement. 

It  will  be  seen  by  the  foregoing  that  the  direct  movement  to 
the  mills  has  reached  141,500  bales.  In  the  figures  which 
follow  the  total  delivered  overland  will  be  found  to  have  been 
402,296  bales,  against  a  total  last  year  of  342,186  bales ;  but 
there  has  been  a  larger  movement  to  New  York  this  year,  and 
there  is  also  a  considerable  deduction  for  railroad  shipments 
North  from  Mobile  and  New  Orleans,  which  had  been  once 
counted  at  those  ports.  Hence  the  direct  receipts  by  the 
mills  are  only  19,435  bales  in  excess  of  the  statement  of  last 
September.  Each  year  the  making  up  of  the  overland  move- 
ment calls  for  increased  labour  and  care.  This  arises  from  the 
multiplication  of  the  avenues  and  changes  in  them,  by  which 
the  crop  is  distributed.  During  late  years  it  seems  as  if  but 
a  few  months  only  elapsed  between  the  conception  of  a  new 
railroad  and  its  completion,  while  new  connections  are  being 
constantly  formed  which  alFect  the  movement  of  cotton.  Not 
in  all  cases,  of  course,  do  these  roads  become  cotton  avenues, 
and  yet  with  most  of  them,  even  where  we  believe  they  have 
earned  no  cotton,  we  are  required  to  obtain  a  return  so  as  to 
be  sure  that  nothing  escapes  us.  For  the  satisfaction  of  our 
readers  we  may  also  mention  that,  as  an  additional  precaution 
against  error  this  year,  we  have  had  made  up  for  us  retu  rns  from  a 
weekly  record  of  shipments  over  these  roads  kept  at  the  place 
of  shipment,  in  addition  to  the  return  at  the  end  of  the  year 
from  tlio  road  itself.  To  indicate  this  overland  movement,  we 
have  found  it  necessary  to  prepare  a  new  diagram  of  the 
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Mississippi,  Ohio,  and  Potomac  Rivers,  for  the  purpose  of 
adding  the  railroads  running  north  and  east,  which  have  been 
completed  during  the  year. 

We  reach  the  following  as  the  resnlt  of  this  movement  for 
the  year : — 

b  le». 

i  Shipments  for  thf  year  from  St  Lonif 61,795 

'  Carried  Sorth  orer  lUin.  i«  Onlral  Railroad  from  Cairo,  Ac  .„. „ 23,&10 

—  —          Cairo  and  Vincenn^e  Kailroad  from  Cairo 34 

{  —         —  Missouri.  Kansas,  and  Texas,  across  tin  Mississippi  at 

Hannilial... 8,213 

[          —         —          Springfield  8:  Illinois  South-Eastem  from  Shawneelown  10,321 

—  —          EransTilte  and  CrawfordSTille  from  Evansville    12,048 

'           —          —           LouisTille,  New  Alltany.  ami  Chicago 40 

—  —          Jeff^rsonTiile.  Msdis»n.  and  iDdianapolis   75,957 

—  —          Ohio  and  Mississippi  branch V&^2SM 

Shipped  throogh  Cincinnati  hy  the  Looistille,  Cincinnati,  and  Lexington 

Eailroad   Sl,««8 

Kactipn  at  Cindnaall  by  the  OhiO  River  77,291 

Shipped  to  poinu  above  Cincinnati,  without  tonchinii  at  Cincinnati ;  also 

anoont*  consumed  by  mills  adjaceut  ta  and  north  of  the  rirer  ..  22,000 

Total  carried  oTeiUnd 402,296 

balM. 

D(d«et  noeipU  orerlsnd  a:  N.  York,  Boston.  Philadelphia.  Ac 237,313 

DsdncI  shipments  at  New  Orleans  and  Mobile  North  by  railroads, 

lass  (,827  bales  deducted  at  Charleston  23,483 

280,780 


Leaving  the  direct  overland  movement  not  elsewhere  coanted 141.S00 

It  will  be  seen  that  we  have  made  a  deduction  in  the  above 
statement  of  23,483  bales  sent  North  by  railroad  from  Mobile 
to  New  Orleans  as  that  cotton  is  counted  at  the  ports  named. 
We  do  not,  however,  really  claim  that  it  all  crossed  the  Ohio ; 
much  of  it  we  know  went  to  Savannah,  and  some,  it  is  not 
unlikely,  went  to  other  Southern  ports.  But  we  have  found  it 
impossible  to  follow  it  all,  and  therefore,  as  it  has  been  once 
counted,  it  shonld  be  deducted  somewhere,  and  this  is  the  most 
convenient  way  to  do  it.  With  these  explanations,  we  give 
below  the  details  of  the  crop  for  the  two  years : — 

,—1871-72 ,    . 1S72-73 . 

LoniiAKA.                                  bsl's.    bales.  bales. 

Exported  from  Sew  Orleans— I  ofopslgn  ports 88S978  1177088 

To  coastwise  ports „..    198477  228868 

Burnt  snd  msnorsctured » 1850  877 

Stock  at  duse  of  yrar    _._.. 6259  7177 


Deduct— Received  from  Mobile  , 
Received  from  Monlgonitry    . 

Received  from  Florida 

Becelved  from  Texas 

Stock  beginning  of  year  ....... 


140377 


479 
28681 


Total  product  for  year  

Al.ABAMa. 

Ezpocted  from  Mobile — To  foreign  ports    237977 

To  teewwlse  peru 16786B 

BorBt  and  lost..., 

Stock  at  cluae  of  year -.»....„ _..  983 


138024 
957638 


173898 


Dedoci— K/eeipts  fr'  m  New  Orleaos 
■lock  It  bee  iuiB(  of  year 


3114 
6486 


Total  product  for  year  

Taxas. 
Exported  firoa  Oatrcstoa,  Indianola,  kc, — 

In  forrlrn  porta,  except  Mexico 11M16 

To  Meiira „ „ „™ „  7«S 

To  coastwise  p  rts „...„ » 87624 

Atoek  cross  of  year „ 46M 

Dadaet— Rseeired  from  Xsw  Orlssns 48* 

at  beginning  of  year   104M 


8660 

won 


132130 

197131 

97 

6801 

1740 
983 


ros 

SSM67 


«7 
13S3M 


1O8016 


*n 


348631 


Total  prodoct  for  year 

Ki>oftioa. 
Exportrd  frooi  Fsniaiidma,  St  Marks,  tc- 

Tq  foreign  pons „ ..,.„.»... 

To  coastwise  ports »........,....»».... 

Slock  St  does  of  year  .....»» 


10869 
197968 


uasi 


Dedict— Stock  a!  beginning  of 

Total  prodoct  for  year 
Ok.koi* 
ExpottsdfroaBav 
■esltlaaos 

23 

2»tt43 

13M 

1WU.1 

40*4 

2H 

612 

88 

UM 

i4n 

SWl 

tm 

19981 

- '-iffu ports- CplsDds 

a 

19389 

To  CMslwlsa  c  r  ■             '      • 

•eoMaaas 

Barwt... „ «..,., 

.. «.....„ 

•lack  ckae  of  )  ear— Cplaad 
■so  IsUnih 

— 

OMtaei-Beortesd  from  Beaufort  end  Ctartaataa... 

■soslrod  IroiB  I                    .nde  .        .„._„._.. 

■wlstands                         

468011 

•mfcutegi'ii- 

plsnds  

14086 


873790 
2166 

241978 
8774 

MR 


•471 


6048 


611 

S8 


826871 


Tout  yndwt  for  year  

Sei;m  Caaousa. 
Bapof ted  tnm  CiMrtMtnn    To  fuTelgn  ports 

Vptaids » ».«....,..»....»..... 

Sea  Isla'ds  „ „...._._...». 

Toenaatwise  (•orte— Uplanrfs 

Sea  Is  ends  

Bxpone,!  from  (fevrf  '  '>.w  Y«rk 

Cxpcined  fr  m  BeAuft.  ■ 

Stock  at  Cbarles'oa  close  of  )>sr  — l.f  I 


DodKt— Baceired  from  riorlda— I'plaad* 

SealsU'ds  ~.. 

R^eelve.!  from  Havannaa  snd  M<,titte  

Slack  at  Cka-les  en  beilini  ag  o<  year— tlpkui  •• 


6U 


*» 


Tolal  pr  doft  far  jeor 


NOKTH  CakOLlXA. 

Exported  from  Wilmington,  Ac — To  foreign  ports 

To  coastwise  port* « „ 63271 

Burnt „ „ 

Stock  ai  end  of  year 213 

Deduct — Stock  beginning  of  year 


1632 

t999!i 


Total  product  for  year  

VlXOIVlA. 

Exported  from  Norfolk,  Ac— To  foreign  ports  8807 

'i'oosstwise  p^r.B 272138 

S:ock  at  end  of  year  at  NorfollL,  Ac 532 

Deduct  stock  b- ginning  of  year 


Total  product  for  year  

TXKNKSSXI.  Ac. 

Shipments — Fr  in  Memphis 

From  Na  hville  

From  other  places  in  Tennessee  and  Kentucky... 
Stock  in  Meii'phii  and  Nashville  end  of  year 

Deduct — Shipped  from  Memphis  to  New  Orleans... 
Shipped  from  Memphis,  Ac.  to  Norfolk,  Ac.  ... 

Shipped  from  Na  hvitle  south 

Shipped  direct  to  manufacturers    

Stock  in  Memphis  &  NsshTille  Iwgmning  i.f  year 


To!sl  ihipmenlsto  New  Tork,  Boston,  Philadelphia, 
and  i'oitlani    


433583 


55S3t 
112155 

1SS5 

68416 
1244IU 

3416S 

122065 

2726 


550798 


3317S3 


Add  kbipments  to  manufacturers,  as  above.. 


219016 
12W66 


237313 
141900 

Tolal  product  for  J  ear  from  Tenneiset* 3410'-U  378813 

*  Except  the  shipmrnts  to  New  Orleans,  Norfolk,  and  Charleston,  which  are  in- 
cluded In  the  New  Orleans,  Virginia,  aud  South  Csr^lina  crop. 

bales. 

TiiUl  prodoct  detailed  above  by  Stales  for  Ihc  year  ending  Sept  1, 11*73 3792846 

Consumed  in  the  South  not  included   „ 137662 


ToUl  crop  in  the  United  SUtcs  for  year  ending  Sept.  1, 1873 3930608 

Below  we  give  the  total  crop  each  year  since  1825  : — 


Yeara  b«l*s.     I  Tears.  bales. 

1872-3 3,93(),.5<1S   1844-5 S,Sl7.:>.TJ 

1871-2 2.«71.;fM 


187C-1 4J52J17 

1869-70  3,l,M,!Mf, 

18  8-9 2.439,0  » 

18*7-1 i..vj3,!i93 

16«*-7 2,(iu.-;i 

1864-S 2,l!)3,ltll7 

1861-6 (no  record) 

1860-1 S.Mti.U-tl 


Years.  haies. 

1139-10  „ S.l;7,835 

IS-tg-? 1..1«0,»32 

1S57-K 1.801,497 

1SS6-7 I.t.'2.9a0 

18«-« l,;i«0,7S2 

18M-ii 1.1M..1I8 

1833-4 1,J06,:IS4 

1832-3 1,070.438 

18.11-2 987,487 

1830-1 1.038,848 

18i9-30  »7«,84» 

18J8-9 870.415 

1627-8 727,593 

1826  7 957,281 

1821-6 ;2«,0»7 


1SS3-4 2.930.027 

1862-3 ».i61,88. 

185^-3 3,01.'..0.'9 

If  50-1 S,315,J6; 

1819-60  2,096,iOC 

1S18-9 S,-;^,59f. 

1M7-8 2.117,031 

181G-7 1.778,661 

1816-6 2,100.637 

1869-60  4,669.770   1811-6 •i,391.6<t 

18'i6-9 3,851,1S1    I813-1 2.030,40!l 

1857-8 S,1I3,»«V    1812-8 2.878,87 

1866-7 2.9:'9.61li   1811-1 1.688,^71 

1856-6 S,627,81.l|  1810-1 l,<Sl,94.-i 

Cunntimplio)!  Aorth  and  Sinitli. 
There  is  a  further  increase  this  year  in  the  consumption  by 
our  spinners  both  north  and  south.  With  regard  to  the 
Northern  mills,  this  is  due  not  alone  to  increase  of  spindles, 
but  to  a  somewhat  enlarged  production  of  the  heavier  class  of 
goods.  To  whut  extent  new  spindles  have  been  added  we  can- 
not Bay  with  any  accuracy,  not  having  the  data  neccisary  upon 
which  to  baae  an  estimate ;  it  is  certain,  however,  that  all  our 
machine  shops  have  been  employed  to  their  full  capacity 
during  the  year.  The  production  of  heavier  goods  arose  from 
the  fact  that  ut  midseasou  printing  cloths  became  nnprofitable 
to  mills  not  organised  for  them,  but  which  at  their  better 
prices  had  been  so  engaged ;  their  wider  looms  were,  therefore, 
put  on  heavier  fabrics  for  some  monthH.  Except  in  the  Fall 
River  mills,  and  the  brief  and  pai-tinl  strike  in  Rhode  Island, 
we  know  of  no  more  than  the  usual  suspension  of  summer 
work  ;  and  down  to  July  there  was  no  lost  time,  80  far  as  we 
have  been  able  to  learn,  all  the  mills  being  driven  to  the 
fullest  extent.  As  to  the  stock  now  held  by  the  Northern 
spinners,  it  is  of  course  imt)ossil)le  to  speak  very  dofiuitely. 
Undoubtedly  some  of  the  mills  are  well  stocked,  very  ci  msidiT- 
ably  in  excess  of  last  year,  while  others,  we  know,  are  only 
buying  to  su|>ply  their  (hilly  wants.  Definite  facts  on  this 
subject  are,  however,  very  difficult.  Ut  obuiii ;  and  therefore,  as 
it  would  seem  from  what  we  have  said  above  that  spinners 
must  have  increased  their  consumption  at  least  to  an  extent 
eqnal  to  the  above  increase  in  their  takings,  we  leave  their 
stock  on  the  first  of  Septemb<>r  the  same  as  last  year.  With 
regard  to  Southern  consumptiun,  we  give  the  full  returns 
below.  The  takings  of  the  mills  Xorth  and  South  have  been 
as  follows : — 

bales. 
Total  crop  of  tbe  Ualtad  Stale*,  u  above  sla'Mi  .    3930608 

Black  en  band  xiMiieiKKiiieal  a<  year  (Soplemlirr  1.  Ii7;'j  >"■" 

At  Noclhera  pacta ....Iwlse    171X7 

At Saatbera poets... _....„»....„m..  .....»„ Ii',' t 


At  Prortdeoea,  Jte„  Naitban  tstartar  aafkals ... 


Total  supply  dnrinc  jrfW  endlss  Saplaaihir  I,  IS7< 
Of  Ihls  aai  ply  ihne  has  been 

Exportofl  10  foreign  port.  -  ....,.««.., 

K.  Bl  la  (;sBa.  a  1^  ral  I  ,V*>| „..., 

Ilom  Nortli  aiMl  HoMii  .  _.„, 

Slack  on  hand  (Mepiamber  1,  f7Ji 

At  idifikem  p»rts  ......... _,...^...„...., 

At  HuiiiberB  i  erta..~..,~....»».............. 


,  I 


t»2)<7 


halaa. 


lOOO 


M  ..bales 


18108 


At  ProirtdaM%  Ac,  Bimlwni  failerior  laarV' 


OTM 


178«S88 


Total  lake*  by  »p<a»en  i 
'J  aken  I17  splaaen  In  Soi. 


atee  year  ending  Kept  1,11)73    llOlin 
iicladed  In  slxive  tftal 117883 
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The  foregoiujj  statement  iudicates  that  the  mills  North  and 
Sontii  hare  taken  from  this  crop  1,201,127  bales.  If  we  now 
apply  to  these  lij^ures,  and  also  to  our  figures  of  the  thi-ee 
previous  years,  the  statement  of  increase  and  decrease  of  stock 
believed  to  be  held  by  the  mills,  we  shall  have  the  following  as 
the  actual  consumption  of  the  mills  for  the  four  years : — 


'  Below  we  give  a  detailed  statement  of  the  year's  exports 
from  each  poit,  showing  the  dii'ection  which  these  shipments 
have  taken : — 


1809-70. 

T»keii  by  Nortlier:i  mills SOOSal 

Tiktn  bj-  Southern  mills 90000 

Total  takings  from  crop   

Added  t3  mill  stock  during  year    

Ktiduclion  of  mill  slock  duriug  year.. 


33878 


1870-71. 

bales. 

.  100S956 

.      91240 

.  1100198 

.      80750 


1871-73.        1872-73. 
bales.  biiles. 

977610  ...  1063Ki5 

120000  ...     137602 


...  1097&10    ...  1201127 
!.!      40000    


Total  consumption  of  mills  ...    930736     ...1019446     ...1137540    ...1201127 

These  totals  show  an  increase  in  actual  consumption  this 
year  of  about  63,.587  bales.  If,  however,  the  stocks  held  by 
Northern  spinners  are  smaller  than  indicated  above  (as  is 
generally  believed  in  this  market),  their  consumption  has  been 
somewhat  larger. 

Sovthern  Consumption. 

The  statement  we  give  this  year  of  Southern  consumption  is 
prepared  from  returns  of  the  consumption  of  each  mill. 
Heretofore  this  total  has  been  simply  estimated,  and  therefore 
always  questionable.  We  have  felt  that  it  was  very  important 
to  relieve  these  crop  reports  of  this  last  vestige  of  uncertainty, 
and  hence  have  laboured  very  assiduously  to  procure  the 
actual  figures.  To  this  end  we  first  obtained,  through  the 
kindness  of  Mr  Walker,  Superintendent  of  the  Census  Bureau, 
the  names  of  all  the  mills  in  each  Southern  State  as  they 
existed  at  that  time.  We  then  sent  the  list  of  the  Census 
Buieau  for  each  State  to  pereons  living  in  different  parts  of 
the  State  to  add  to  it  the  names  of  any  mills  since  organised, 
and  finally  applied  to  each  mill  by  letter  and  circular  for  its 
return  of  consumption.  To  our  application  we  have  received 
a  very  kind  and  full  response.  Of  coui'se  some  returns  have 
not  reached  us ;  but  in  all  such  cases  we  have  written  to 
persons  living  near  the  mill  to  give  us  the  best  estimate  of  its 
consumption,  and  thus  have  either  directly  or  indirectly 
obtained  the  information  we  desired.  Of  course  a  first  effort 
like  this  must  give  a  less  perfect  result  than  the  same  work  in 
future  yeais  will  produce.  And  yet  it  is  very  satisfactory  to 
have  met  with  so  lai-ge  a  measure  of  success.  Below  we  give 
the  census  returns  of  consumption  and  our  own  returns  in 
pounds,  and  also  in  bales  of  440  pounds  net. 

. Census  ot  1870. .  .-Chronicle  report  for  1873-> 

States  bales.  pounds-  bales.  pounds. 

Alabama  7,385    3,249,623  16,081     6,635,660 

Arkansas 160    66,400  293    128,990 

Oeorsia 24,820     10,921,176  39,122    17,213,790 

Kentucky 3,601     1,684,026  8,610    3,744,600 


Loui>iaDa 1,701 

Mifibjssij-pi    1,319 

Missouri    4,992 

Nortii  Carolina    9,632 

Boutii  CaioUua    10,810 

Tennessee 0,528 

Texas 2,447 


74S,.526    2,790    1,227,690 

680,764     3,126     1.375,460 

2,196,600     10,113     4,449,390 

4,238,276     12,291     6,408,160 

4,766,823    16,891     7,344,080 

2,872,682     10,221     4,197,290 

1,077,118     4,192     ;,SM,190 

6,702,630 


■Virginia' 9,671    4,266,383    16,233 

Total  consumption 


83,066     38,647,796     

'  lucludiuj,'  West  Virginia. 


137,662    60,072,220 


We  hoped  to  obtain  full  enough  retm-ns  to  give  also  the 
number  of  spinning  spindles  running,  the  average  size  of  yarn, 
quantity  and  value  of  goods  produced,  &c.,  but  the  replies 
received  have  not  been  sufiicient  to  enable  us  to  do  this,  and 
we  have  not  had  time  to  obtain  a  second  reply.  Another  yeai- 
■we  hope  to  make  this  a  very  interesting  feature  of  our  report. 

Exports. 
In  the  first  table  given  in  this  report  will  be  found  the 
foreign  exports  the  past  year  from  each  port  to  Great  Britain, 
France,  and  other  ports,  stated  separately,  as  ■well  as  the 
totals  to  all  the  j)ort8.  In  the  following  we  give  the  total 
foreign  exports  for  six  years  for  comparison : — 

ToTAi.  Exports  of  Cotton  to  Forkiox  Ports  for  Six  Yrabs. 


From- 


^ew  Or' 
Mobile  . 
South  < 
Oeorja 
Texas  , 
I  Fluri.la 


arotluu 


N;.. 


X- 


■~^t& 


Exports  to  Foreign  Potts  for  yau  eiidiug  Aug.  31, 


186& 


1SS9. 


bales. 

.'.81477 

1  (),■.■<  ];■' 
lot:,-. 


8283 

3741!.'!) 

1441 

1411 

IMOll 

2W7 

) 


1S6<0U 


bales. 
619634 
le.?15< 

66S0I) 

1117637 

83374 

810 

"iva 

827f3!' 
UU 

98 

isai! 
iau7 


1448029 


18T0. 


bales. 
1000.530 
20O8J8 
7109 
386631 
163669 

"'  60 

»5C0 

413701 

1077 

3210: 


1871. 


1S72. 


bales. 

1302536 

2S7II74I 

17'- 


70 
6417 
667968 
3006 
1380 
37667 
476 


1873. 


bales. 

888976 

137077 

' "^ 


3807 

373071 

13128 

2106 

14311 

148 

U 


1967314 


bait  J. 

117706S 
132130 

lUOHIO 
376.-ll(5 
210.138 

1632 

7722 

873198 

11128 

«7U2 
20943 

2867 

sat 


Liverpool 

London , 

Carditr , 

Glasgow  

Queenstown,Cork,&c. 
Covves,  Falmouth,  kc 

Havre   

Rouen   

Amsterdam 

Bremen 

H.»i.,bi)rg 

Antwerp  

Kotterdam   

Cjottnburg&Stkholm 

Uddevalla 

Ba'-c  lona 

Santander    ........ 

MalaL-a 

San  Sebastian,  &c.... 

Vigo  

Genoa   

Trieste 

Salarno 

Narva   

CronstaJt 

Reval 

Helsitigfors 

Mexico 

Panama 

B.  N.  A.  Provinces.. 

Azores  

East  Indies 


New  t  Jill-    Oa|v« 
Orle'ns'  biu-.      t.  a. 


bales.  :  bales,   bales, 
692628 106006  170711 


6100 


29674 

10705 

192367 

107S 

1731 

5447 

36S5 

73397 

3390 

11436 

3380 

21081 

6789 

3906 

4143 

32.583 

11.56 

800 

6083 

800 

23231 

1297 

.3003 

... 

27269 

702.3 

33614 

2146 

... 

1060 

17705S 

132130 

10931 

10886 
3S25 
1425 


lSt,1 
2t80 


Clirls-  ^av'n-'  New  I  Haiti- ^  Other 
ton.     nah.     York.  more,  i  Port! 


bales,    bales,    bales. 

118416181768  631031 
336 
470 
701 


18665 


10:28 
3783 


6958 


20813 

750 
2596; 

2225 

74192 

1348 

6912 
6993 
1850 
11107 
480 
1670 
1713 

ll'332 


105; 
12112 
15366 


Total 117705S  132130  2in«s]l6OI69l376.S05  373498   20943    29866  26799S6 


6811 


183S3 

4697 

688 


7741 


bales. 
13090 


200 
7553 
100 


bales. 
29469 


Total. 


bales. 

1842117 

336 

470 

701 

50487 

11 455 

261172 

1731 

32404 

191683 

24091 

26387 

15706 

10136 

1660 

62191 

1230 

7783 

2543 

230 

36470 

2947 

844 

5903 

6B227 

51426 

1060 

997 

6 

17 

1 


•  Other  i,orts  include  6,499  hales  to  Liverpool,  and  293  bales  to  Antwerp  from 
Philadelphia;  11,041  bales  to  LiveiY'-ol,  17  bales  to  Canada,  69  bales  to  East  Indies, 
and  1  bale  to  Azores  from  Boston  ;  l*,l'."»7  bales  to  Liverpool  from  Portland,  Maine ; 
1,632  bales  to  Liverpool  from  Wi|i>in;jton;  318  bales  to  Liverpool,  and  6  bales  to 
Panama  from  San  Francisco  :  and  7,732  bales  to  Livei-pool  from  Norfolk. 

Gross  Receipts  at  New  York;  Boston,  ^-c. 
The  following  ave  the  receipts  of  cotton  at  New  York, 
Boston,  Philadelphia,  and  Baltimore  for  the  yeai-s  ending 
September  1,  1872  and  1873  :— 


Receipts  from — 


1872-3.1  1871-2. 


bales,  bales. 

New  Orleans' 139232  133621 

Texas... '    67292  4S334 

Savmnah ■...[  170112j  98326 

Mobile* ...  1617 

Florida  !      14941  9336 

South  Carolina ;  1710831  137910 

North  Carolina    i     298971  40534 

Virginia 233.591  150969 

Northern  Ports 14191  4286 

Tennessee,  Ac I  165605;  105876 

Foreign I    13083j  9659 


Total  1006680   738526   348256   2S1111 


1872-3.!  1871-3 


bales,     bales. 
66901  .  41545 
18593     15390 
39016     28934 
12033,     22351 


10166 
132 


4794 

406 


89461  744S9 

88943!  60088 

26876;  3246S 

146  967 


Phlladelph'a. 


1872-3.  1871-2. 


bales.  I  bales. 

6002       -1923 

1846       3676 

20011      16558 

12-10 

216931  13931 
46091  3861 
20011      14136 

2r209:     30120 
106       1913 


1872-3.  1871-2 


bales. 
1390 


11247 
21619 
42640 
591 
17633 


bales. 

137 

611 

10491 

126 


8163 

32717 

776 

462-11 


94380,     902971  107367i  109032 


*  There  have  been  shipments  for  New  York,  Ac  fioni  New  Orleans  and  Mobile,  which 
do  not  appear  in  this  state-nent,  havint;  lieen  ma'<e  by  railroad. 


Movements  of  Cotton  at  the  Interior  Ports. 
Below  we  give  the  total  receipts  and  shipments  of  cotton  at 
the  interior  ports,  and  the  stock  on  the  first  of  September  of 
each  year  : — 


Augusta 

Columbus   .... 

Macon 

Montgotuery  . 

Selma  

Mimphls 

Nashville 


Year  ending  Sept,  1, 1872. 


Receipts.   Shipments'    Stock, 


bales. 

1-11,018 
67,271 
60,334 
63,211 
69,045 

330,934 
66,387 


Total    817.203        82C,8«8 


bales. 

146,286 
67,690 
57,661 
64,337 
69,163 

3Jl,424 
66,834 


balDs. 

1,170 
168 
412 
439 
244 

1,688 
206 


4,323 


Year  ending  Sept.  1,  1873. 


Receipts. 


Shipments 


bales. 
180.890 
68,072 

ei,4-:6 

62,6 1.-1 

46,1191 

414,965 

66,464 


894.442 


bales. 

180,857 
57,053 
63,026 
61,646 
47,009 

413,130 
63,921 


886,647 


Stuck. 


balls. 
1,212 
1,177 
1,811 
1,439 
228 
3,606 
2,748 


12.118 


Tha  shipments  in  the  above  statement  include  amounts 
taken  from  these  interior  poi-ts  for  home  coasumptioa. 
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BUSINESS      NOTES. 

The  PaoQEESS  of  tue  Ajikeicax  Crisis. — We  discuss 
elsewhere  the  causes  and  nature  of  the  financial  panic  which 
has  just  broken  out  in  the  United  States,  but  a  short  account 
of  its  various  stages  and  an  estimate  of  its  actual  dimensions 
may  also  be  interesting.  In  describing  it  we  are  almost 
tempted  to  use  the  Americanism  of  an  "almighty  smash;" 
what  baa  just  now  occurred  in  America  is  one  of  the  greatest 
I  financial  crises  on  record.  Its  real  commencement  lies  as 
i  far  back  as  the  beginning  of  September.     About  the  1st,  as 


>: 


7 
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we  see  from  the  New  York  newspapers  which  have  been 
received  this  week,  the  failure  of  the  New  York  Warehouse 
and  Security  Company,  one  of  the  companies  established 
to  receive  deposits  and  invest  in  securities,  caused  some  degree 
of  perturbation,  though  the  failure  was  not  a  large  one 
It  had  been  preceded,  about  a  fortnight  before,  by  a  smaller 
failure,  that  of  the  Brooklyn  Trust  Company,  which  may 
properly  be  considered,  perhaps,  the  precursor  of  the  storm. 
The  weekly  return  of  the  Associated  New  York  Banks 
for  the  week  ending  the  6th  was  also  unfavourable, 
showing  a  r«duotion  of  the  legal  tenders  by  about  1,400,000/ 
in  a  single  week,  and  bringing  the  amount  down  to 
38,697,000  dollars,  or  about  7,739,000/,  the  liabili- 
ties at  the  same  time  being  240,000,000  dollars,  or 
about  41,000,000/.  In  these  figures  there  were  all  the 
elements  of  a  panic,  coupled  especially  with  the 
failure  which  had  occurred.  We  hear  nothing  of 
what  occurred  in  detail  between  the  6th  and  the 
18th,  as  the  telegraph  was  silent  until  the  latter  date,  but 
there  was  a  mysterious  weakness  all  through  in  the  prices  of 
American  securities  and  goods,  there  being  especially  a  most 
unintelligible  fall  in  the  price  of  grain.  The  gold  premium 
also  fell,  but  not  so  much  we  imagine  from  any  abundance  of 
gold  as  from  the  increasing  scarcity  of  greenbacks.  We  can 
well  believe,  at  any  rate,  that  the  Bank  Return  of  the  13th 
would  be  more  unfavourable  than  that  of  the  6tb,  and  the 
stringency  was  sueh  that  any  conspicuous  failure  in  the  finan- 
cial world  could  not  but  cause  an  upset.  That  conspicuous 
failure  occurred  on  the  18th  in  the  suspension  of  Messis  Jay 
Cooke  and  Co.,  long  known  as  the  financial  agents  of  the 
American  Government,  and  so  intimately  associated  with  it 
during  the  war,  that  to  "Jay  Cooke"  any  new  issue  became 
an  Americanism  for  financing  it.  Lately,  as  is  well  known, 
Messrs  Jay  Cooke  were  in  the  Syndicate  for  floating  the 
American  Funding  Loan,  which  wm  anything  but  a  success, 
and  also  assisted  in  the  Alabama  remittances,  which,  luckily 
for  OS,  was  a  complete  operation  before  the  failure,  or  perhaps 
we  might  have  had  to  pay  the  Alabama  penalty,  or  some 
part  of  it,  twice  over.  The  firm  was  also  a  great 
remittance  house,  so  that  every  way  its  failure  was 
calculated  to  cause  a  commotion,  which  did  not  fail 
to  arise.  Their  fall  carried  with  it  that  of  the  dependent 
First  National  Bank  of  Washington,  and  immediately  there 
was  a  run  upon  the  other  N&tional  Banks  of  Washington  and 
Philadelphia,  and  apparently  also  on  the  New  Yoik  Banks. 
The  Washington  and  Philadelphia  Banks  stood  firm,  and  so 
also  did  the  Now  York  Banks,  so  far  as  the  telegraph  has  re- 
ported, the  first  two  days,  viz.,  on  the  18th  and  19th,  but 
Saturday,  the  20tb,  became  in  New  York  the  equivalent  of 
our  famous  Blac'<  Friday  in  186C.  On  that  day  the  suipen- 
lion  of  no  fewer  than  five  large  banks  and  security  companies 
took  place,  viz  :— 

Meskrs  Fisk  and  Hatch. 

The  Union  Trust  Company, 

The  National  Trust  Company, 

The  Mechanics'  Banking  Association, 

The  Continental  Bank. 

All  these  were  more  or  leas  important  firms  and  institution* 
in  a  largo  way  of  business,  and  the  run  on  the  banks  con- 
tinuing we  may  imagine  that  it  bad  become  necewary  for  the 
Government  to  d*!Tia«  measaret  for  allaying  the  commotion. 
The  arrival  of  Prtftident  Grant  and  his  Secretary  to  the  Trea- 
iory  in  New  York,  on  Saturday,  did  not  occur  a  day  too  soon 
if  anything  wa*  to  be  done  at  ail.  The  Stock  Exchange  and  the 
Gold  Clearing  Hoos*  had  also  been  closed  in  consequence  of  the 
absolute  impoMibility  of  settling  the  accounts  of  members  in 
the  usoal  way.  The  remedial  meaaare*  talked  'of  were  prin- 
cipally ( 1 )  the  invention  and  issue  of  "loan  certificate*"  by 
the  banks  tbemaelvea,  a  step  which  is  quite  anintelligible  to 
us  from  the  bare  allusion  in  the  telegrams,  though  we  fancy 
it  designed  in  lome  way  to  evade  the  restriction  of  the 
American  BaokiDg  Law,  by  which  the  bank*  arc  prohibit'id 
from  increasing  their  loans  when  their  reserves  are  under  the 
legal  minimum ;  and  (i)  the  iuae  by  the  Oorernntent, 
throogh  the  purchase  of  bonds  or  otherwise,  of  a  supply  of 
greenbacks.  The  former  measure  was  adopted  by  the  banks 
tbemselves,  and  the  Government  took  the  plan  of  issuing 
legal  tenders  by  buying  its  bonds  at  par  in  gold,  rejecting  all 
other  device*,  including  the  issue  of  44,(X)0,0(K)  dots  legal 
teaders,  supposed  to  be  held  in  reserve,  and  the  offer  of  Mr 
Vanderbilt   to   .uaist    the    banks.     Theee  measures,  adopted 


between  Saturday  night  and  Monday  morning,  were  imme- 
diately put  in  operation,  but  the  panic  nevertheless  went  on 
increasing.  On  Monday  and  Tuesday  no  failures  were  tele- 
graphed, except  a  small  one  at  Pittsburg,  and  a  quieter 
feeling  was  spoken  of,  although  the  Stock  Exchange 
and  Gold  Clearing  House  were  closed,  while  the  Govern 
ment  went  on  buying  bonds,  and  the  banks  issu- 
ing loan  certificates  ;  but  on  Wednesday  two  fresh  incidents 
happened.  Messrs  Henry  Clews  and  Co.,  a  s^maller  firm,  bat 
in  a  similar  line  of  business  to  that  of  Messrs  Jay  Cooku  and 
Co.,  and  of  Messrs  Fisk  and  Hatch,  suspended  payment,  other 
failures  in  the  West  and  South,  whicu  are  not  reported  in 
detail,  having  also  occurred.     At  the  same  time  an  extreme 

■  difficulty  became  apparent  in  selling  bills  on  London,  and  the 
':  exchange,  which  had  dropped  the  previous  evening  from  108i 

■  to   about   106,  all   at  once   fell    to   104,  and   even  to  102J, 
'  according  to  actual  business   reported   in  some  cases.     The 

incident  was  a  very  natural  one.  Money  being  scarce,  nothing 
was  more  natural  than  for  people  to  ship  goods  to  England, 
and  endeavoor  to  put  themselves  in  funds  by  selling  their 
bills.  Any  bill  on  London,  however  created,  was  sure  to  be 
sold  for  the  same  reason.  But  the  bills  were  hardly  saleable, 
and  hence  the  great  fall  in  the  Exchange  to  about  5  or  6  per 
cent,  below  par,  which  has  at  once  caused  a  commotion 
among  the  London  Exchange  dealers,  and  compelled  with- 
drawals from  the  Bank.  There  has,  in  fact,  been  a  great  fall 
in  American  securities  and  produce,  and  the  fall  in  the 
Exchange  is  nothing  more  than  a  signal  that  forced  realisa- 
tions are  being  made,  and  that  money  is  sorely  wanted. 
At  this  point  we  leave  the  history.  Wednesday  wa« 
also  remarkable,  because  the  failure  of  Messrs  Henry 
Clews  and  Co.  led  to  the  first  failure  in  London  aiising  oat 
of  the  American  crisis,  that  of  Messrs.  Clews,  Habioht,  and 
Co.,  but  this  was  comparatively  a  minor  matter.  The  dis- 
tinguishing feature  was  the  commencement  of  the  drain  upon 
the  English  money  market,  which  was  only  what  all  previous 
experience  led  us  to  expect,  the  matter  for  surprise  perhaps 
being  the  delay  in  the  effect  on  the  Exchanges.  Whether  the 
drain  will  be  severe  or  not  will  depend  on  the  future  history— 
whether  there  will  bo  renewed  shocks  to  credit  and  a  per- 
f  sistent   diflBculty  in  realisations.     The    Government,  in  pur- 

■  chasing  12,000,000  dols  of  bonds,  has  apparently  exhausted 
'  its  resources,  and  that  is  far  from  reassuring.     It  appears  also 

that  on  Wednesday  the  New  York  Banks  came  to  a  resolve 
which  looks  like  a  suspension  of  payments — that  of  not  pay- 
ing away  currency,  and  of  merely  certifying  checks  as  good. 
Should  this  prove  to  have  been  the  case  there  will  be  an  addi- 
tional reason  for  regarding  Wednesday  as  the  climax  of  the 
American  crisis  ;  but  there  is  so  much  still  obscure  in  the 
telegrams,  that  for  a  detailed  description  of  the  remedial  mea- 
sures adopted  and  their  operation  we  must  wait  for  news- 
papers and  correspondence  covering  the  period  described. 
Enough  is  known  to  let  ui  perceive  bow  wide-reaching  and 
complete  the  crash  has  really  been.  Every  city  and  Tillage 
in  the  United  States  mast  have  felt  the  shock. 


A>  AMEtticAn  View  of  the  Kkturk  to  Specie  Vax- 
MtNTS. — We  extract  from  the  Jiuft^n  Journal  of  the  4th 
inst.,  the  following  statement  of  the  causes  which  have  cod- 
tributed  to  the  appreciation  of  the  greenback  currency  in 
America,  which  has  no  doubt  had  something  to  do  with  the 
panic  that  has  now  broken  out.  T'le  article  from  which  we 
quote  is  understood  to  be  the  contribution  of  the  Hon.  E.  11. 
Eerby,  of  Boston,  and  puts  very  clearly  what  thoughtful 
Americans  have  been  thinking  of  the  recent  changes  in  their 
economical  position  which  preceded  the  present  crisis.  Mr 
Derby  states  :•— 

Down  to  the  preMDt  wtama  there  have  been  sertens  obataclss  to  a 
return  to  iipseie.    These  have  besa  gradully  overeoM*. 

At  the  olasa  of  tke  war  there  was  a  nduaiUooe  o(  pqier  money ;  a 
large  flsetiog  debt  to  be  paid  or  ooaverted.  A  oonvtrslon  into  soven- 
tl.irtia*  wu  at  length  effeeted.  To  eoavnrt  tlicm  Into  sixes,  gold  noald 
not  Iw  nilTsrod  to  go  below  §1  28,  for  tach  a  daelin*  woDid  have  stopped 
coDvornion  -,  bat  now  the  MveD-thlrtiea  have  besa  rseelved  Into  sitos, 
mo^t  ot  the  lixaii  into  lives,  and  Ibe  BMieo  ownwandsi  a*  tve  per  eeat., 
wluuiror  fund*  It  rs'iniresw 

Within  tbo  nsft  two  Tears  Its  lliree  per  eeat.  eertifleatae  payable  on 

demand  have  MOD  aithor  peid  or  >• -•■ '   •■•'•■  "irroncy.    Down  to 

1M8  oor  greenbesks  were  redoocl  .Imrnts,  am',  iinoe 

tbst  rednctioo  wa«  cbaekod  by  tb«  :  n<*».  the  growth  of 

oar  [K'puliKi  in  nint  niillirm>  since  tl>«  «iir — luwi  dIffuftKl  our  elreuU- 
tiuii  i.vnr  a  wi.lnr  mirfii'-'-,  iind  tbui  virtually  rodoeed  It  more  tiian  liz 
dolikra  inr  capita. 
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To-day  the  paper  money  of  tho  Union,  in  the  shape  of  greenbacks, 
certificates,  postal  curroncy,  hdJ  bank  uo'.os,  is  less  than  eight  hundred 
million  dollars.  If  we  deduct  from  this  one  hundred  and  foity  million 
dollars  of  legal  tenders  held  in  reserve  under  bank  ch  urtera  or  in  tho 
coffers  of  the  State,  the  residue  held  by  forty-three  millions  of  people — • 
our  populaticn  to-day — does  not  exoeed  six  hundred  and  sixty  million 
dollars.  This  is  but  fifteen  and  a  half  dollars  per  capita,  although  it 
was  forty  per  cent,  more  at  the  close  of  the  war  Should  ive  allow  one 
hundred  million  dollars  for  our  specie  outside  of  the  Treasury,  which 
is  a  high  esiimato,  the  present  circulation  of  the  Union  is  less  than 
eighteen  dollars  per  capita,  actually  less  than  tho  circulation  per  capita 
of  either  France  or  Great  Britain,  although  the  capital  and  movement 
of  goods  in  each  of  them  [  ?  Great  Britain]  is  less  than  those  of  the 
United  Slates. 

Before  the  war  we  had  a  limited  circulation  of  gold  and  paper.  That 
did  not  sufEce  for  tho  wants  of  our  country  ;  but  since  that  period  new 
farms  have  been  opened,  new  factories  erected,  and  new  railways  built ; 
our  foreign  commerce  has  doubled,  our  domestic  commerce  more  than 
tripled,  and  our  nation  requires  from  two  to  three  times  its  former  cir- 
culation, and  if  within  a  year  we  shall  return  to  gold,  little  or  no  con- 
traction will  be  requisite. 

Mr  Derby  goes  on  to  state  in  various  distinct  propositions 
the  above  and  other  causes  which  he  thinks  will  assist 
America  in  resuming  specie  payments,  but  we  regret  we  have 
not  space  to  quote  them,  and  we  fear  they  are  too  much 
mixed  up  with  theories  as  to  the  balance  of  trade,  and  only 
obscure  the  simple  fact  which  needs  no  demonstration,  that 
of  late  years  the  greenback  currency  has  been  stationary  or 
contracting,  while  the  population  has  been  increasing  rapidly 
in  numbers  and  wealth.  Tiiere  is  no  other  proof  necessary  of 
the  appreciation  of  the  currency.  Mr  Derby,  moreover,  lays 
a  good  deal  of  stress  on  the  supposed  fact  that  the  Germans 
are  ceasing  to  buy  gold,  and  this  expected  cessation  of  the 
German  demand  is  nof'  onlv  contrary  to  the  actual  facts  of  the 
moment  but  is  likely  to  be  so  for  many  months  to  come,  if  the 
Germans  per-evere  with  their  coinage  reform  at  all.  The 
scarcity  caused  by  this  demand  is  in  fact,  as  we  explained  not 
long  since,  one  of  the  principal  obstacles  to  the  Americans 
returning  to  specie  payments.  In  consequence  of  this  demand 
gold  has  been  appreciating  in  value  as  well  as  paper. 


The  German  Gold  Coinage. — The  Berlin  Biirsen  Zeitung 
makes  the  very  important  statement  that  the  German  Govern- 
ment proposes  to  stop  coining  gold  for  the  present,  after  the 
existing  stock  of   bars  is   used   up,  and  to  occupy  itself  exclu- 
sively with  the   coining  of   the  new   silver  currency.     It  has 
been  obvious  for   some  time   that  the  coining  of  silver  as  well 
as  of  gold  would   require   to  be   undertaken;  but  this   is  the 
first  authoritative  statement  we    have  seen  that  the  coinage  of 
gold  would  be  intermitted  even  for  a  time.     It  may  be  useful 
to  point  out,  however,  that  some  of  the  inferences  which  have 
been  drawn  in  advance  from  this  expected  action  of  the  German 
Government  are  not  well  founded.  It  is  uncertain  even  yet  when 
the  intermission  will  begin,  as  the  German  Government  is  still  a 
purchaser  of  t'old  in   tlie  London  market  ;  but  assuming  that 
no  more  punhases  are  now   to   be   made,  the  market  will  not 
be  wholly  relieved  from  the  influence  of  the  German  demands. 
The  important  fact  is  that   the    amount  now   coined — about 
45,000,000/ — will    be    totally    inadequate,   according  to    all 
reasonatile  calculation,  when  the  single  gold  standard  is  made 
compulsory  throughout  Germany,  which  will  be  in  about  two 
years'  time,  if  not  sooner.     About   twenty  or   thirty  millions 
more  will  be  requireii    at  tho    veiy  least.     At  some  time  or 
other,   therefore,  within   the  next  two  years  the  German  de- 
mand for  t)ullion  may  be  expected  to  revive,  and  the  necessary 
effect  will  still  be  what  it  has  been  in  the  past — a  perturbation 
of  the  money  market  ami  a  constant   tendency  to  contraction 
in   business,   consequent   on   the   scarcity  of  the  medium  in 
which  all  contracts  are  expressed.  The  annual  supply  from  the 
mines  being  about  20,000,000/,  and  the  annual  consumption 
in  wear  and  tear  of  coinage  and  the  like  about  12,000,000/, 
the  extraordinary  German  demand,  amounting  to  about  thirty 
millions  during   the  next  two  years',  cannot  but  cause  some 
disturbancf.    It  bus  been  suggested  that  the  present  monetary 
convulsion  in  America  will  cause  a  return  to  specie  payments 
in  that  country,  and  this  would  be  the  cause  of  another  extra- 
ordinary demand  likely  to  strain  the  stock  of  bullion  through- 
out the  World  during  the  next  two  years.     We  must  not  too 
readilv  conclude,  therefore,  that  the  temporary  intermission  of 
the  German  demand,  satisfactory  as   it  is  for  the  moment  in 
tiding  us  over  a  difficulty,  is   at  all  equivalent   to  the  total 
ceiMlion  of   that  demand.     The    introduction    of    the    gold 
ooinage  in  Germany  will  be  a  cardinal  fact  in  the  money 
market  for  many  montlu  to  come. 


The  QuAETEKLr  Ebb  of  Cash  fbom  London  to  the 
Country. — Mr  John  Newton,  who  is  a  careful  statistician 
in  questions  relating  to  the  money  market,  and  whose  figures 
we  have  formerly  had  occasion  to  quote,  has  just  supplied  to 
the  Times  the  following  interesting  tables  of  the  amounts 
withdrawn  from  the  Bank  in  coin  and  notes  in  eazh  of  the 
last  five  years  during  the  fortnight  which  includes  the  first 
eight  days  of  October  and  the  last  day  of  September.  The 
movement  at  this  period  is  greater  than  at  any  other  quarterly 
period  throughout  the  year,  and  the  average  during  the  last 
five  years  has  amounted  to  about  two  millions  : — 

Net  increuA  in 
Coin  taken  lioiue  requlrcm'ls 

Week  ending.  for  hjnio  Variation  in  the      for  roin  itnd  notes 

requirements.  active  circulation.      in  tbe  fortnight. 


October  2,  1872 691,000  ...  +  1,+M,000) 

'jTtober  9,  1872  468,000  ...  -  183,000/ 

Oclober  4,  1871  77'',000  ...  +  1.282,0001 

OcloDer  11, 1871    663,000  ...  -  187,lX)0i' 

October  5.  1870 483.000  ...  +  982,000i 

Octoberl2.  1870    460,000  ...  f  62,000f 

September  29.  1869  203.000  ...  +  6O9,0OO|^ 

October  6,  1869 487,000  ...  +  680,000) 

September  30,  1868  199,001)  ...  J-  821.00fi| 

October  7,  1868  462,000  ...  +  267.0,0)" 


2,020,000 
2,636,000 
1,977.000 
1,879,000 
1.729,000 


Aveiage  increased  retiulrements  for  currency  in  the  fortnight.  £2,028,000. 

Mr  Newton  adds,  in  explanation  of  the  needs  of  the  non- 
banking  classes  during  the  above  period,  that  "  the  above 
"  fortnights  include  quarter-day,  when  rents  fall  due  ;  the 
"  30th  of  September,  when  monthly  and  quarterly  salaries 
"  are,  as  a  rule,  paid  ;  the  1st  of  October,  when  coupons  fall 
"  due  on  many  foreign  and  colonial  bonds  ;  and,  excepting  in 
"  that  for  18(J8,  the  day  on  which  the  dividends  on  tbe  home 
"  funds  begin  to  be  paid."  The  practical  conclusion  is  that 
in  a  fortnight  from  this  date  the  reserve  for  home  require- 
ments alone  will  probably  be  reduced  about  2,000,000/,  and 
that  any  foreign  withdrawals  will  reduce  it  still  more.  Given 
an  existing  reserve  of  13,000,000/  therefore,  according  to  last 
return,  it  is  easy  to  calculate  what  it  will  be  ten  days  hence, 
when  tbe  amount  of  the  withdrawals  on  American  and  other 
foreign  accounts  is  known. 


The  National  Banks  of  the  United  States. — On 
account  of  the  interest  of  this  subject  at  the  present  moment 
we  subjoin  for  reference  the  last  summary  statement  of  the 
resources  and  liabilities  of  the  National  Banks  of  the  United 
States,  as  compared  with  the  two  previous  statements.  As 
our  readers  are  aware,  the  United  States  controller  of  the 
currency  has  power  to  call  for  a  statement  from  the  national 
banks  at  any  date  he  may  fix  five  times  in  each  year,  and  the 
last  statement  called  for  was  on  April  25,  1873,  and  the 
next  previous  ones  on  February  28,  1873,  and  October  3, 
1872,  wtiich  are  both  appended  in  the  following  summary 
statement  for  comparison.  The  statement  of  October  3, 
1872,  we  may  mention,  was  published  in  the  Economist  of 
December  7,  1872,  along  with  comparative  stitements  for 
October,  1871  and  18G8,  and  by  referring  back,  those  who  are 
interested  in  the  subject  will  thus  obtain  a  pretty  complete 
series  of  the  American  national  banking  statements  :— 

LUB-LITIHS 

OctoOur  3, 
1372. 


(Idls. 

Cai.itiil  stock  479,629,174 

Surplus  fund 110,2.57,616 

Undivided  prolits 46,623,784 

National  bank  notes  outsiandin);...  333,496,027 

Sate  bai.k  not'-s  outstanding  1,667,143 

Dlvidnds  unpaid 3,149,749 

Individual  deposits 613,290,671 

United  Stales  deposits    7,853,772 

Deposits  of  United  States  disburs- 
ing oilicers 4,663,833 

Due  to  national  l>anks 110.047,347 

Due  to  titat,*  banki  and  bankora  ...  33,789,OS3 

Notes  and  billi  r<-discounted   ,^649,431 

Bills  payable 6,04<),662 

Total    l,765,867.0flJ 

No.  of  Banks 1,919 

Bknouicck!'. 

October  3, 

1872. 

flots. 

Ij)ans  and  discount 877,197,»2S 

Ovtrdrafts ... 

United  States  bonds  to  secure  cir- 

cu'atlon  382,016,400 

United  Sutes  bonds  to  srcan  de- 

p,..lt.  15,479,760 

United  Statrs  bonds  and  MOurlUes 

on  hand 12,142,6SO 

Other  stocks,  bonds,  and  mortgagrs  23,663,161 
Due  from  redeeming  and  reserve 

ngenis 80,717.071 

Due  rrom  other  national  banks 3^4811,693 

Due  from  State  banks  and  t>ankers  1^,976,8'8 

Real  estate,  furniture,  and  Axtures  32,276.408 

Current  expenses 0,310,429 

Premiums 6,646,81!) 

Cheques  aud  other  cuk  tt«ra>  >4t916,7M 


February  23, 
1873. 
dols. 

484.661.811  , 
114,681,018     . 

48,678,046    , 
336,292,4.'i9     , 

1,369,271     . 

1.466,993 
666,187,661 

7,04k,8t8 

5,835,6»« 

134.231.812  , 
3S,124,>03 

6,117,810 
6.672,632 

1,839,162,716 
1,917 


Fobrusrj  28, 

1873. 

d  Is. 

908,818.H«'!     , 

4,4t«,32I     . 

381,676,061) 

15,035,000 

10,436,«S0 
2a,063,!Me 

9.'>.773,077 
39.483,70-) 
13.695,679 
34,023,067 
«,»77,83I 
7,205.269 
11,767,335 


April  26, 
1873. 
dols. 
487,891,261 
116,806,074 
62,41,5,348 
338,163,864 
1,280,208 
1,462,336 
818,848,368 
7,880,067 

4,426,750 
126.631,026 
36,036,433 
6,t03,0»3 
7,069,123 

1,800,303,280 
1,962 

April  25, 

1873. 

ilols. 

909,071,471 

3,992,796 

386,783,800 

16,236,000 

9.613,650 
22,449,146 

-s,^l,-..:)57 
;is,,;;i,os8 
lj,^-.:i,;i,>:t 
31,21ti,878 
7,410.046 
7,i,'>l!,»»7 
11,277,716 


Sept.  27, 1873.] 


THE  ECONOMIST. 


1177 


October  3, 

1872. 

dols. 

Ex«^&n?fs  for  cltt&rinET-hcmie  110,08^^15 

Bills  of  ith-r  nuioixlbinki lS,787,Sil 

Billa  of  Slate  bank< 

FmccioD&l  currency ««....«.,,  2,151,747 

Specie - I0.229,75« 

Lecal  teader  n  le*  ~ 105,121,10* 

Voited   StjtleB    certificate*    of  de- 

po8U«  for  legml  tendt-rs   6,710,000 

Clearinc-hnuM  certificate! 

Three  per  ctnL  certiH^alM 7,110,000 

Total  1,765,857,098 

No.  of  banlu — ~.» lj»l» 


Febraaiy  18, 
1873. 
dolr. 
131,3S3,8«0    . 
15,982,366 
38,413    . 
2,S>9,680    . 
17,777,«W    , 
9e,iU,»M     . 

18,440,000 
2,119,375 

410,000 

1,839452,715    . 
1,»47 


April  25, 

1873. 

dols. 

94,132,125 

19,276.210 

33,992 

2.198,973 

1«,SS8,.S08 

99^935,287 

17,875,000 

2,612,493 

10,000 

1,800,303,280 
1,96 


The   most   interesting   point  for  comparison  at  the  present 


moment  in  the  above  figures  is  the  diminution  in  the  legal 
tenders  coupled  with  the  increase  of  specie.  In  Oo'ober,  1872, 
the  specie  was  10,230,000  dols  only,  and  it  had  risen  in 
February  and  April  to  about  17,000,000  dols.  At  the  same 
time  the  legal  tenders  had  fallen  from  105,000,000  dols  to 
about  99,000,000  dols,  the  change  being,  moreover,  in  con- 
tinuation of  a  process  which  had  been  going  on  for  several 
years.  The  real  reserve  of  the  national  banks,  that  in  legal 
tenders,  which  is  the  only  one  practically  available,  has  in 
fact  been  diminishing  for  years,  although  the  liabilities  as 
shown  by  the  amount  of  deposits  and  circulation,  have  not 
been  diminishing. 


THE    PUBLIC     EEVENUE    AND    EXPENDITUEE. 
The  following  are  the  Beceipta  into  and  Pa3rments  out  of  the  Exchequer  between  April  1,  1873,  and  September  20.  1873  :  — 


REVENUE  AND  OTHER  RECEIPTS. 


Balance  on  Ist  April,  1873 — 

Bank  of  England    

Bank  of  Ireland  » 


BEVENUE. 

Coatoisa 

Elciae _ 

Stampa   

Land  Tai  aid  House  Datj... 

Income  Tax  

Peet  Office 

Tclefraph  Service 

Crown  Lands   

MlacellajMOoa  ».» 


Badget 
Eatimate 

for 
1873-74. 


Total  ExcRKQriK  RRcKii>Tfl 


To  Sept.  20, 1873.   Same  time  last  year. 


10,213,574^ 
l,779,13r 

11,992,706 


19,603,000^ 
25,747,a00>ll,448<l 
IO,O5O,00O(  6,059/1 

2,3cO,(XIO' 
6,575,000    IJ 
6,012.000  •* 
1,^20,000      600,0 

376,000'      IS 
3,830,000  •2,089,76»| 


73,762,000 


Bcrenu* 

OTHER  RECEIPTS. 
AdTances  under  varlooa  Acts,  repaid  to  tha! 

ElcbMinar » |      SSe^M* 

Honey  raised  for  fofUflcatu.as 

Tc»p«rary  advaocca  nat  repaid 

•  Inclndlnj  652  ivo/  and  148CO0J  re'pertively,  re- 
paid to  Kevenae  ant  of  Telegraph  Loan,  and 
not  included  in  tbe  Budget  Estimate. 


33,357,752 


7,700,924 
1,635,728 


e,447/)00 
1I,192,M0 

4^623.000 
428,dC0 

2,12O,J0a 

2,120A» 
375,000 
136,«00 

2JI77,190 


1,256,913 


Totals    


.46317,326 


9,342,652 


EXPENDITURE  AND  OTHER  PAYMENTS. 


EXPENDITURE. 

Interest  of  Debt 

Other  cbsri^eson  Ciisolidated  F'nd 
Supply  Services  voted  by  Parlia- 
ment   


•  As  >tated  in  the  Budget. 

t  Assanctiftnt'dbvParlisinent; 
and  includi'ig  the  whole 
of  the  Alabama  Indem- 
nity. 


32,717,190 


1,256,913 


43J16.756 


Budget 
Estimate 

for 
1878-74. 


Total  ExcRittL-KR  laecKa 


To  Sept.  20,  1873.   >Same  lima  laat  year. 


•26,750,000 12,942.338' 

•  l,67O,000!      73l,082j 

t47,192,000  23,077,312 


I        t 
1S,»76,221 

il»,8tMM 


Expeuditare  > 75,512,000 

OTHER    PAYMENTS. 
Advances  under  various  Acts,  Issued  fh>m  the 

Kxcbequf^r 

Expenses  uf  fortiUcations 

Excheiiucr  Bills  paid  ofT 

Surptua  Income  applied  to  reduca  Debt   .. 

Balances  on  September  20th,  1873— 

Bank  of  England  « 

Bank  of  Ireland 


1,231,337 

761700 
2,870,650 


4,878,724 
607,255 


36,763,710 

4,177,637 
6,385,979 


1380,:5» 

issItoo 

731,443 


6,443412 
l,676JKi6 


4«.')17..t26 


33,497,115 

i;so0b40i 

7,019,238 


43J16.766 


Th*   following   are  the  Beceipto  oo   account   of  Bevenae 
daring  the  week  ending  September  20  :— 

Receipts  of 
Week  Ending 
September  'M. 
£ 

Ciui?ni 405.()O0 

Exciae CCiS.iXM) 

Sumps 175,000 


Land  Tax  and  Hotiaa  Duty  . 

locoioe  tax 

Poat  UtHce 

Telegrapba .... 
CrowD  land*  ., 
Uiacellaoeoaa.. 


1,000 
11,000 
80,000 

nil. 

nil. 
40,35« 


Total I,1'75,35G 

The  total  receipt*  of  the  previotts  week  were  2,284,372/. 


The    Exchequer    issues    of    the     week    on     accoant 

expenditure  were  450,000/,  vix.  :— 

£ 

Interest  of  debt niL 

Other  cluu^es  on  Consolidated  fund nil. 

SappI;  tarricM  (inclnding  Telegraph  ■srvieea)    450,000 


of 


the 


During    the    week 

as  follows  :— 

Banket 

England. 
£ 

B«lar.eai  oc  Sept.   13 4,614.368 

—  Sept.   20 4,878,724 


450,000 
cash     balances    have    increased 


iBcreaie., 


2i;4.3.-.i; 


Bank  of 
Ireland. 

e 

320,855 
.'i<)7,255 

180,400 


Total. 

£ 

4,n3.-,,22« 

6,3Kj,!»79 

460,766 


jJorrign  €oiitsi)onUfnff. 

FRANCE. 

(Faoii  OOB  own  oouuMPOSDBrr.) 

Pabis,  September  25. 
The    rettimn  of  the    Bank  of  France  for  thia  week,  last 
we«k,  and  for  tbe  correoponding  week  of  last  year,  are  as 
follow  :— 

DasTOB. 
•tyt.  It,  ISTa  aapL  1*.  1*71.  lept.  M.  1*71. 


Capital  of  the  Mak ...... 

ProDu  In  a4d>U«i  to  eapiui 
I  (ArLt,  U«  of  Janet, 'f7i 
I  taaerve  af  tb*  bank  aad  lu 


l*l,*OM0O    • 
7,«K*40  0* 

».ias.7ie  14 

.SM7JSIW>W    o 
tMlTTie 


■apt.  IS,  1*71. 
f  e 

...    ItUOOvOOO   0  .« 

...       1M*a*D0»  ~ 

...      lS,l(l(,7iO  14  _ 

ijxnjooo  0  ... 

_.     UJ*4^tOS»7  ... 


,    n,\mf»  14 
4jOoo^soe  0 

t4,aMJI)*»7 


\nMtua»M  ... 

I'arta.. ... 

ItHMJkM  «7    ... 

kS    ....     „M 

tumMi  0  ... 

.,,.,« 

X4aMi7  a  ». 

-•  iraae- 

,          r  I  

tfixtJM  n  ~. 

l>lac4Mtaia  and   suudry  lat^ 

rata . 

17,«I4,4I7  es   ... 

■Matka 

«J7SJ«7M    .« 

IM.44MM  4*  ...  tnjM,OI*    0 

lSUI7Mt  n  ...  I10J»«7^»4  14 

S,l4SJt7    0  ...  lliil7Xtl4    0 

MIM,7n    0  „.  VfOtftU    • 


I      iMai 


i/l7*>U0  57  ...  3,a7,»)  77 
1SJSMS7  n  ..  1M14,4*1  (4 
4,77*J*7  i«    ~.       MOJNSO 


mils  not  dispoaabia .... 

lusrrve  for  evantua. 

on  prolonged  billa    . 

Sundries ».m...... 


r         e 

i,iae,6js  M 

8.ia6jse6( 
MS6.su  01 


Total 


CaaDiToa. 


Caah  in  band  and  In  kramdi  f          e 

twnas  -  713306,736  12 

Conrraercial  l.llls  r,»rr..loe...  IUMO  05 

Commercial  bills  discounted. 

not  yet  doe 407447.7S8  73 

BogdaorthaCliyofParta..  UJ37,«0U    0 

Trr..n-.  l.^.i.ls I,224MM00    0 

mIs  (Tioaiy  o( 

iiOjiMo^oao  0 


(    ..  bills,     btaaca 

Uutka  ..» 

Advamaa   on    depoalu    of 

bulll4>a    ~ 

Do  la  bniKb  banks 

Ue    la    rreaeb    pabtia 

MsatlUaa -.—.. 

Do  by  oranch  bank* 

I>o  on  raitwsy    sharaa 

and  *!rl.*ri;urrs 

Do  i.y  I.  ■  ■      •• 

Urn   on    ■  •■' 

t>onils  •. 

Debraadua 

Da  to   (b*  SUIa  (CoB- 

v«all«a.jBMial*t7) 

OusiiBBUBI  auafc  raaarva... 


4,4SM0a  0 

MI>7,iOO  0 

SS^SHSKO  * 

I6JXIJM  0 

UMMM  0 

ISJSMW  • 


KUtUOO 


IUbUb   IfliBMMtMM  (Uw 
«<Jbb**.  IB*7)    ........... 


SOXOMMS  e 
lijeajsa  u 
67MLM0  11 


...     71107J2M  ".I 
J37.00I  77 

..    4743Ma26  41 

iv,£i;>>i  0 

..  I  Jll.<l5I.«l»    0 

...    IKMnoXloi 

,..    4*S,t70/)M    0 

„.       4,tM,70O    e    ... 
^       |,M*JIW    0    ... 

,M      SSjSSSJOO    s    ». 

...    1MI1.SM  0  ^ 

...      4S.7V7JOO    0    .„ 
,..      UMIMO    0    .M 

M«    sojnjoo  0  M« 


r        • 

78X.OMM7    • 
1,7S6.7II  71 


.l,M0,3*SN0   t 


IMiM*  67  ...      i,«as,sii  U 

s.i36j«e  6*  ...    i4«oaa^oM  • 

tjmsia  IS  -        sWiiMS  tr 

avMi,«6Mi  »  ...»A7*.nijni  a  ...».iet/mM»n 


lijmjio  14 


ISSXXKMIOO    0 


m.JBlTM    0 

•S.4«J00    0 
4MS^SM   * 

sajn,uio  0 

IMMJM    * 

>MI*#»  e 
i;>i*^7«o  0 

i,iit,te»  0 

721,406    0 

tdjtnunoo    0 
1S,»NU,7M  14 

"        "  1  SI 


IM/MMOS    0 
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Hotel  and  funiiture  ot  the 
baok.    ami    landed    yvo- 

7,748,397    0 
2,690,471  93 

15,324,432  19    . 

7,7-l2,3!fi    0 
2,66i,246  83 

.'."      16,734,339  27 
.  3.478.764,071  03 

7,813,137    0 

Expenaes  of  mana^^ement ... 
Advamres   to   the    City    of 

1,791,603  67 
..      31.126.000    0 

..      60,870,730  22 

Total  

3,503,868,991  27  . 

..  3,462,064.326  71 

The  above  return,  compared  with  that  of  the  prsGeding  weet, 

exhibits  the  following  changes : — 

IscREASK.  francs. 

Treasury  account    29,023,435 

Cash 2,231,451 

Trade  discouuts 23,388,800 

Deceease. 

Circulation 499,700 

Private  deposits  4,635,441 

The  other  items  show  only  insignificant  variations.  It  may 
however  be  remarked  that  the  profits  in  the  second  quarter 
(discounts  and  sundry  interests)  now  exceed  by  more  than  a 
million  the  amount  in  the  corresponding  week  of  last  year. 
No  further  reimbursements  have  been  made  by  the  Treasury. 

The  Paris  Monte  de  Pietc  is  now  competing  with  the  Trea- 
sury and  the  Banks  for  Deposits,  reimbursable  at  fixed 
dates.  A  notice  from  the  Prefect  of  the  Seine  offers  44  per 
cent,  interest  for  bonds  payable  at  three  months,  5  per  cent. 
for  six  months,  and  5^  per  cent,  for  one  year. 

The  discount  market  has  been  somewhat  easiei*  during  the 
past  week,  and  a  certain  number  of  parcels  of  bills,  com- 
mercial and  bankers'  paper  have  found  purchasers  at  4 j  and 
4|-.  Exchange  on  London  is  steady,  at  25f  3.5o  to  25f  37c. ; 
Amsterdam  is  heavy,  at  208i  long,  and  209 J  short,  the  100 
florins;  Berlin  weaker,  at  371  and  371  i;  Hamburg,  123|,  and 
Frankfort,  212,  long  or  short ;  Vienna,  222 ;  St  Petersburg, 
339.  Spanish  paper  is  in  demand  for  pm-chases  of  com,  and 
has  advanced  to  314  for  Madrid,  and  520  for  Barcelona; 
Italian  loses  12;^  to  12f  for  paper ;  bills  payable  in  gold  com- 
mand a  premium  of  i.  New  York  is  without  change,  at  455 
to  460  long,  and  465  to  470  short,  the  100  dols.  English  sove- 
reigns sell  at  25f  25c  to  25f  35c,  and  bank  notes,  25f  35c 
to  25f  40c.  French  gold  is  weaker,  at  3f  50c  to  .'if  75c  per 
thousand  pram  for  20-franc  pieces,  and  2f  50c  for  the  small 
coin ;  silver  5-franc  pieces  are  at  50  centimes  premium  per 
thoueand  francs. 

The  Bourse  had  been  heavy  durLug  the  week  with  prices 
slightly declining,but  to-day  the  fall  has' assumed  more  serious 
proportions.  The  pretext  for  the  reaction  was  the  raising  of 
the  Bank  rate  in  London,  but  the  weakness  is  rather  due  to  a 
disquietude  at  the  political  situation,  as  it  is  now  certain  that 
an  attempt  will  be  made  to  set  up  the  Count  de  Ohambord  on 
the  throne,  while  it  is  not  less  certain  that  such  a  step  must 
end  in  failure,  and  may  lead  to  serious  complications.  All 
securities  are  lower,  aud  the  large  offers  at  the  close  of  to- 
day's Bourse  foreshadow  a  further  depreci.ition.  Subjoined 
ai'e  to-day's  prices  for  the  account : — ■ 

September  18.         September  25. 
f     c  fa 

Threes    57  20     57    0 

Fives,  58f  50o  paid  92  25 

Do  all  paid  up    91 

Four-and-Hulf  82 

Morgan  Loan 525 

Italian G2  (il) 

Italian  Tobacco 480     0 

Ottoman  Fives  52     0 

Ottoman,  1869  829     0 


91  95 

87j  91  55 

0     81  50 


0 


623  75 

CI  90 

480    0 

51  45 

327    0 

984 

19| 

lOOi 


Russia,  1870  98| 

Spanish  Exterior  20 

Unitou  States  5-20    107| 

Peruvian    72  60     72 

Honduras   57     0     50 

Bank  oi  France  (cash) 4230     0     4200 

Uomptoir  d'Escompte  537  50     536 

Credit  Foucior  803  75     798 

Credit  Mobilicr 392.50     881 

Sooie'te  Gendrale  5G7  50     565 

Banque  de  Paris  et  des  P  Bas  1112  50     1097 

Parisian  Gas  717  50     701 

Norlheru  Railway 1010  25     1010 


Western 532 

Orleans 848 

Eastern  517 

Paris-MedilerraneaE 918 

Southern  595 

South  Austrian  Lombard 401 

Suez  Canal 440 


50 


525 
840 
508 
907 
597  50 
388  75 
440  0 


0 
0 
0 

75 
50 


The  Minister  of  Public  Works  has  just  addressed  to  the 
Prefects  a  circular  on  the  subject  of  the  projected  railway 
timnel  under  the  channel  between  England  and  France. 
This  documcut  supplies  an  outline  of  the  present  situation 
of  the  schonie,  which  had  for  some  time  past  been  lost  sight 
of  hv  the  public.  The  Minister  shows  that  during  the 
tiUibition  of  1867  a  plan  was  put  forward  by  Messrs  Low 


and  Hawkshaw,  English  engineers,  and  M.  Thome  de 
Gamande,  French,  for  a  tunnel  34,400  metres  long,  connected 
to  the  networks  of  railway  on  each  side,  by  underground 
galleries  of  about  10,000  metres ;  ;uid  application  was  made 
to  the  French  and  English  Governments  for  financial  assist- 
ance to  construct  submarine  sections  on  each  side  as  an 
experiment.  The  demand  was  submitted  to  the  Board  of 
Mines ;  the  Fi'ench  Government  not  having  thought  it  ad- 
visable to  grant  the  subvention  solicited,  and  the  war  having 
intervened,  the  project  remained  temporarily  suspended. 
Since  the  conclusion  of  peace  the  Company  have  ap. 
plied  to  the  French  Government  to  have  the  scheme 
again  taken  into  consideration,  now  abandoning  their 
demand  for  financial  aid,  and  declaring  that  they 
are  prepared  to  accept  the  concession  without  subvention  or 
guarantee  of  interest  but  on  certain  conditions,  the  principal 
of  which  were  that  the  concession  should  be  perpetual  and 
exclusive,  so  that  the  company  shall  be  guaranteed  from 
all  competition.  Before  taking  any  steps  the  French  Govern- 
ment placed  itself  in  communication  with  the  English 
Cabinet,  which  replied  that  it  saw  no  reason  to  oppose  the 
scheme,  but  that  it  could  not  in  any  case  consent  to  the 
monoply  proposed  by  the  Company.  The  French  Government 
considers  that  for  the  present  it  is  not  possible  to  examine 
even  'orovisioually  the  conditions  on  which  a  concession  could 
bo  granted,  and  tliat  all  that  could  be  done  was  to  submit  the 
application  to  the  public  inquiiy  which  must  precede  the 
undertaking  of  all  public  works.  Instructions  have,  in  con- 
sequence, been  addressed  to  the  Perfect  of  the  Pas-de-Calais, 
into  which  department  the  works  would  extend  to  open  this 
inquiry  ;  moreover,  as  the  project  concerns  a  great  work  of 
international  communications,  the  minister  has  decided  on  not 
restricting  the  inquiry  to  the  Chambers  of  Commerce  in  the 
department,  as  required  by  the  regulations,  but  on  consulting 
those  in  all  the  large  towns  throughout  the  country.  For  that 
purpose  the  present  circular  has  been  written  and  has  been 
transmitted  to  the  Perfects,  with  all  the  documents  bearing  on 
the  subject.  A  report  from  the  bureaix  of  departmental 
administration  in  the  Council  of  State,  presented  to  the 
Minister  of  the  Interior,  gives  details  of  the  communal  receipts 
and  expenditure,  which  will  be  of  use  in  estimating  the  amount 
of  the  local  taxation  in  France.  The  returns  are  for  the  year 
1871,  but  do  not  comprise  the  City  of  Paris,  the  budget  of 
which  was,  however,  recently  shown  to  amount  now  in  round 
numbers  to  200  millions  of  francs  a  year.  The  departmental 
expenditure  would  also  require  to  be  added  to  arrive  at  the 
total  amount  raised  for  adroinisti-atlve  purposes  independently 
of  the  State  budget.  The  results  compared  with  the  year 
1868  are  as  follows: — 

1868.  1871. 

francs  francs 

Receipts— Ordinary 309,488,605     313,169,3,50 

Extraordinary   130,078,005     226,416,910 


439,566,610  539,586,200 

1863.  1871. 

francs  francs 

Expenditure— Ordinary    276.343,915  276,187.190 

Extraordimry    167,518,655  244,314,970 


443,862,570 


.     520,502,160 

The  yeai- 1871  shows  a  balance  of  19  millions  of  receipts  above 
expenditure.  A  considerable  portion  of  the  Communal  Budgets 
of  1870  also  remained  unsettled  at  the  end  of  that  year,  and 
was  liquidated  in  1871.  The  supplementary  income  thus  re- 
ceived amounted  in  1871  to  135i  millions,  and  the  expenditure 
on  account  of  1870  to  57  millions,  a  balance  of  78i  millions 
remaining,  and  which,  added  to  the  19  millions  pertaining  to 
1871  proper,  left  a  gross  surplus  of  97i  millions  at  the  close  of 
that  year.  No  details  are  given  as  to  the  manner  in  which 
that  surplus  has  been  employed,  but  it  was  probably  applied 
to  the  liquidation  of  the  expenses  ai-ising  out  of  the  wai-.  In 
the  ordinary  receipts  of  1871  the  revenue  from  Communal 
property  figures  for  39  millions;  the  Communal  centimes 
added  to  the  State  taxes  for  64  millions  ;  octrois,  78  millions ; 
municipal  taxes  and  tolls,  105  millions ;  subventions  from  the 
State,  12  millions ;  and  divers,  14  millions.  The  extraordiuaiy 
receipts  are  derived  from  loans,  additional  centimes,  and 
special  war  taxes.  The  debts  of  the  Communes,  Paris  ex- 
cepted, represented  a  capital  of  909  millions,  of  which 
198  had  been  amortised,  leaving  a  balance  of  711  millions 
of  francs  at  the  close  of  1871.  Of  the  910  millions 
of  debt,  760  were  incui-red  by  public  loans.  The  interests  and 
amortisation  of  the  general  debt  amounted  in  1871  to  60  millions. 
A  meeting  of  shareholders  of  the  Roman  Railway  Com- 
pany has  voted,  by  a  majority  of  6,700  to  2,800,  the  acceptance 
of  the  proposal  made  by  the  Italian  Government  for  the  pur- 
chase of  the  line  at  the  rate  of  7f  50c  of  rente  per  shaie.  A 
committee  has  been  appointed  to  conclude  an  arriingemcnt 
with  the  State,  and  to  obtain,  if  possible,  for  the  shareiiolders 
a  participation  in  the  new  company  to  which  the  line  will  be 
leased. 
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The  com  market  continues  weak,  and  a  further  reduction 
has  been  submitted  to  bj  sellers ;  choice  wheat  is  to-day 
quoted  at  40f  tbe  10(1  kilos.  In  foreign  wheat  a  lot  of  American 
spring  has  be«?n  sold  at  Havre  at  3t!f  250  to  3<3f  50c  per  100 
kilos,  or  37f  50c  at  Paris ;  Califomian.  at  Havre,  is  quoted  at 
40i  50c;  CTiili,  40f;  Australian,  39f  75c  to  40f.  The  official 
average  'price  of  flour  in  Paris  per  quintal  (2  cwts),  which  a 
week  back  was  55f  "9  centimes,  is  to-day  55f  40c ;  flour,  eight 
mark:i,  86f  50c  for  immediate  delivery  the  sack  of  157  kilos,  or 
85£  50c  for  the  last  two  months  of  the  year,  or  a  fall  of  If  25c 
and  2f  in  the  week. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwti.  duty  paid  : — 

Corros. — N'»w  Orleans  low  middling,  H6f ;  good  ordinary,  !04t; 
G»orgi»  low  middling,  llOf:  Bmzil  Sorocaba  fair,  lOff;  (.'omra- 
watt««  good  fair,  70f.  Sales  last  week,  10.154  balea ;  importations, 
4,G54  ;  stock,  ItC.OSO,  of  which  32,780  from  the  United  Sutea,  agaiast 
240,7S0  and  36,100  in  tbe  same  week  of  last  year. 

CoFr«»(In  bond).— Capo  HavtL  113f  oOc;  Santos,  120f;  Gnatimala, 
120f;  Malabar,  IT21 :  Jar».  12if;  Rio,  112f ;  Ceylon  Plantation,  128f. 
Importations  last  T,-e<>k,  2..'i90  bags ;  deliveries,  13,032  and  25  tierces ; 
stock,  102.189  bags  and  1,151  tierces,  against  78,617  and  556  at  same 
rtate  last  jear. 

Hides. — Monte  Video  salted,  88 ;  Rio  Janeiro,  7Sf :  Rio  Grande, 
8Cf;  dry.  142f  oOe ;  Me3Li;o  diy,  115f;  Lima,  OOf;  Baenos  Ayres, 
15»f. 


€ift    23  a  n  U  f  r  £l '    0nuttt, 

RA^^k    RETUEXS   A^TOMONEY    MARKET. 

BANK    OP    ENGLAND 

A>  AooocKT  pursuant  to  the  Act  20th  and  15th  Victoria,  cap.  32,  for 

tb*  week  enidiiig  on  Wednesday,  the  24th  dar  of  September,  1873. 

ISSUE  DEPARTMKXt. 

yot««  fanned... £37,938,165  (  Government  debt £11,015,100 

Other  secnrities  3,984,900 


Gold  coin  and  boUion     22,938,165 
Silver  bullion  


87,938,165 
BANKING  DEPARTMENT. 


37,938,165 


Proprietors'  capital ...  £14,553,000 

Rest  3,846,531 

Public    deposita,     in- 

clniling  Exchequer, 

Savings'    Banks, 

Commisnioners      of 

National  Debt,  and 

dividend  accounts...       8,072,468 

Other  deposits 21,384,051 

Seven-day  and  other 

biUs   488,166 


Government  securities  £13270,168 

Other  securities  21,785,531 

Notes 12,639,905 

Gold  and  silver  coin...  .       j08,G02 


48,294,206  1  48,294,206 

Dated  September  25.  1873.         S.  O.  GRAY,  Deputy  Chief  Cashier. 

THS  OLD  rOBK. 

The  above  Bank  accounta   would,   if  made   out  in  tbe  old 
form,  present  the  following  result  :— 


LiABiUTua. 
Oireolation  (:  Deluding 

Bank  post  bills) 25,736,416 

Publis  depa*it» 8,072,468 

PrivaU  deposiu  21,384,051 


ASHT8.  £ 

Secnrities K5,502,699 

Coin  and  bollion  23,536,767 


55,192.935  69,o:i9.4fi(: 

The  balace*  of  AsaeU  above  Liabilitiee  being  8,846,881/,  M  sutad  in 
tbe  above  account  under  the  head  KcsT. 

FRIDAY  NIGHT. 
The  preceding  account*  compared  with  those  of  last  week 
esbibii — 


-,  (excluding  Bank  Poet  Bnis) 

■slls  

■  .ft'ier  ar{ioetta    .,.„ i.. 

Onvenaeot  eeettfitiee „ 

Other  leearidee 

Bnliioo    

iUat f 

Beservo  


Ijcrraae. 
£ 

71.1,167 


112,282 
8.540 


Decrease. 
£ 
267,620 

673^008 


875,856 


10«.3:!(; 


Week  ending 
ivpi.  ^4, 

i«7Jl. 


y    1-,  '--'.  itiO 

I'-al Hi,liiyj.iiiX' 

Week  sodiog 

bept.  17, 

1873. 

«18,I«9,00C  £1 

88,868,000  

2 1 ,86*1,000  I 

17,456.000 1 

16,661,000  1  : 

r.-r.-.-Kto  u 


1/^72. 


The  following  shows  the  amount  of  the  Circulation,  Bullioa 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Geaerve,  and  Bate  of  Discount,  for  three  months  ending 
21th  September,  1873  :— 


Jane  18 
25 

July  S 
» 
1« 
» 
se 

Anr.  « 
13 
JO 
17 

Stpu   t 

10 
17 
M 


The  followiDg  ia  the  official  retam  of  the  obequet  and  bills 
liearad  at  the  Uankeri'  Cleariiig>boaae : — 


Week  endlnii 


Cirrnla- 

llon, 

excluiiinc 

Bank  PoM 

Bills. 


£ 

2»,S81,200 
25.271,270 
SS,0<0,8U 
t6,lt7,S90 

2«,ioi,<eo 

ZS,36t,»0 
2S.!18.;,65G 

■:t  237,076 
25J97,*7S 
2J,76a,36;i 
26.307.280 
2C3>0^a26 
25,.«85,780' 
M,29S2eO 


Coin  and 
Bullion. 


£ 

2I,K£I.190 
i2J'0,010 
ai,33«,8U 
:i374SS2 
S«,411,20O 
i3,215,S07 
33J»l2/)07 
2S,619J»7 
23,»00,«9- 
3»,1S5.32( 
24,085,22; 
24.ee7,48S 
M,OI^706 
M,9l;.823 
23JB.1,7«7 


jSeemrlUes 

Deposits,  in  Banking 

Departmnt 


I  R.ite  of 
JDUcoaut 


t 
2ft728,2»7 
29,12S,8a> 
30,eiO,3bl 
U,726,«03 
S1,3I«,313 
Zi,H7  B71 
2M03,99<| 
2»,675.98:. 
.^.U89,3c>l 
21.622,14; 
2S.«9!,3iil 
27,SSt.U61 

29.11S3M0 
2a,4MJlII) 


X 

W!,S»4,835! 
U,So2,ltSl' 
37,S92,52S' 
32,»45,3H 
31.S1!»,S33 
30  681.376 
30,442,232 
30.lM.52r 
2.'),7<i<,9l» 
3C,78MIX' 
3O,S06,»;7 
31,656,537 
S4.712,4S->] 
34>t),4l7' 
.).^.flS6.«lli> 


ll.l)«e.9ei>J 
n,i<90,71'!' 
ll,275.92c! 
11,177,:92J 
n.:M»,6tCi 
12.^17,817; 
l2.4S3.3,')i:' 
U,i»SW.».';j 
12,713,623 
1S,287,6« 
I3.318.865 
12  780  3SS 
13,!77."S0 
13.316  H3 


% 

8 


5 

4i 

4 
31 


Subjoined  is  our  usual  table,  affording  a  comparatiTe  Tiew  Of 
the  Bank  returoB,  the  Bank  rate  of  discount,  the  piice  of 
Consols,  the  price  of  wheat,  and  the  leading  eichanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  u 
as  well  as  ten  years  back,  viz  : — 


At  cerrespondlnf  dates! 
with  the  prewot  week.  1 


Sept.  23, 
186}. 


8«pt.S9, 
1870. 


Circulation,     exeladlnfj 

bank  post  bills 

Public  depotiks    

Giber  depoelte  

Government  iecurities»l 

Other  securities    i 

Reserve  of  notee  k  coin 

Cein  end  bullion 

Beak  rate  of  dlscocot... 

Price  of  Coneele  I 

ATerage  price  of  wheat' 
Kxclua^  on  Paris(shrtJ 

—  Amsterdain  ditto... 

—  lIaaiburg(3moatbe) 
ClstriRfr-hoaae  retam  .. 


£ 

n,tlS,73I 

8,»1,«1 

1«,S6»,S80 

11.141,284 

19,722.625 

9,32ti,ll3 

1«,4S2,83S 

«  % 

Mi 

41s    9d 

»  as   30  I 

11  16i    17i 
13  Si    8i  I 


£ 

»,2»3,4M 

e,s«8,«3a 

18,287.781 
11,4S3,3I« 
17,2iUM 
I4v08S,«)t 
U376,84l 
H% 
(1 
4ea    4d 

i;  18  i8i 

13  10  lOi 
54.261.008 


Sept.  17, 
1871. 


£ 

;S,0U,978 
«,IB*,48> 
tt.«8e^78 
14.043,366 
31,837.186 
11,077,113 
S1,0«C,0«8 
4  % 

m 

STe    7d 
»  t3)6« 

11  iMi   1» 

13  10{    Hi 
711.05»,«0!l 


SCT,L2S, 
1873. 


£ 
»,8S0330 
8,410,874 
30,068,387 
13,263,41! 
33,880481 

:i,03i,Me 

3l,713J8a 
41  % 
831 

eas  84 

M  46  83 

12  1;  i»  j 

13  lot  Hi 


Sept.  14, 
1873. 


a 

3S,38SJ89 
8,071484 
31,33tt041 
13.370,ltti 
1I.7SW31 
Ul338,i»7 

4  \ 

»ik 

6tt    74 
U  37i    47i 

13  01    U 
3053 


BtJOtJOn  '  84.803.100 


The  amount  of  the  "  other  "  depowte,  aa  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
6,862,945/;  in  1870,  an  exeees  of  1,035,328/;  ia  1871, 
aa  excess  of  152,392/;  and  in  1872,  a  deficiency  of 
3,931,884/.     In  1873,  there  is  an  excesn  of  401,180/. 

In  1863,  the  good  harteet  had  not  so  rapidly  produced 
effects  in  the  money  market  a*  had  be*n  expected,  and  the 
couiitry  drain  waa  even  unusaally  large  on  that  account.  The 
gold  question  waa  much  discuesed,  opinions  being  much 
divided  aa  to  a  depreciation  in  the  future  stan  lard. 

In  1870,  the  accumulation  of  money  contintied  Ofl  aeooaBt 
of  the  auspenae  aa  to  the  French  war  ;  the  Bank  rate  wm  re- 
duced to  2^  per  cent.  M.  Favre's  mitsion  to  Uie  0«rm»D 
camp  bad  failed  ia  aecuriog  peace. 

In  1871,  the  rat«  waa  advanowl  ag.iin  to  4  per  otnt  Th* 
rise  from  2  per  oent.  had  taken  place  in  tin  days,  demand  for 
discount  al  tbe  Bank  continuing  unabated. 

In  1872,  the  Bank  raiaed  iU  raU  again  to  4J  per  oent. 
The  New  York  Exchange  waa  low,  and  mon#y  wa»  growinj; 
scarcer  on  the  continent.  The  BoartJ  of  Tradw  returns  showed 
that  a  patue  bad  begun  in  oar  bu?;"  ■■■ry  ^'^  V!gh 
price*. 

The  a<rcouBt  of  tbe  Bank  of  Franca  (or  ttie  week  ending 
.Stptember  25  ahowa  tbe  following  chanpi"  ;— 


fnratw  •'  ■  ^ 


M 


a 

I><.4ti 


Oerfeate. 

£ 


:-  .00    I»4,0'j4,0t« 

1 11  i  CK,  Chief  ins|wetar. 


;<•!'  site 

,  uwy^^H*      ...... 


,  IU,lirMM   ~  llViu->.or>3 

umam  ^    ajMMo 

-     ,„      7,1J4,W» 


.  i.isuioo 


:i.oo» 
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The  following  are  the  principal  items  in  the  accounts  of  the 
undermention*d  continental  Banks  for  the  latest  week  pub- 
lisbed  compared  with  the  previous  statement  *: — 

PEUSSIAN  BANK— Wees  ending  September  15. 

Sept.  15.  Sept.  6.            Increase.       Decrease, 

Assets.                            £  £                     £                   £ 

C.iB  and  bullion  S«,72.i.»«>0  ...  S7,«27,0«e 692,000 

DitMunts  and  advances 31,087,004  ...  29,8M,00*  ...1,133,000    

Liabilities. 

Notea  in  clrculati.n 39,282,00«  ...  38,77«,00O  ...     fiOB,000     

Depwiw,  tc 4,277,0«9  ...  4,294,000 17.000 

AccepUnce8,en^.rsements,Stc.  19,332,0««  ...  20,v31,00« StS.OOO 

HAMBURG  BANK— Week  ending  September  18. 

Sept.  18.  Sept.  11.  Increase.  Decrease. 

£  £  £  £ 

Deposits  of  bnll!*n,  ic 83i,00a    ...         846,000 12,000 

AD8TRIAN  NATIONAL  BANK— Week  ending  September  17. 

S>-pt.  17.  Sept.  10.         Increase.        Decrease. 

AssKTS.  £  £  £  £ 

Coin  and  bullion  14,e28.««e     ...     14,6>lli,00»     ...       42,000     

Discouuta  and  advances 21,217,tOO    ...    21,294,000 77,000 

LlAUILlTIKB. 

Circulation 33,721,000    ...     33,788,000 68,000 

THE  KETHEKLANDS  BANK— Week  ending  September  16. 

Sept.  15.  Sept.  8.  Increase.        Decrease. 

AssiTS.  £  £  £  £ 

Coin  and  bullion    8.144,000     ...       8,222,000 78,000 

Discounts  an.I  advances 8,510,000     ...       8,555,000 45,000 

LlAUILITIKS. 

Notes  in  circulation 13,216,000     ...13,190,006    ...       25,000     

Deposits 2,137,000     ...     2,281J,000 149,000 

NATIAL  JN  BANK  OP  BELGIUM— Week  ending  September  17. 

Sept.  13.  Sept.  11.         Increase.        Decrease. 

Asset'.  £  £  £  £ 

Coin  and  bullion  6,241,000     ...       6,363.000 119,000 

Discounts  and  advances 10,700,008     ...     10,630,000     ...       70,000     

Liabilities. 

Clrculati.n     13.364,000    ...      13,416,000 42,000 

Deposts •     2,141.000    ...       2,158.lX)0 17,000 

•  Converting  the  thaler  at  38  j  the  Dutch  florin  at  Is  8d ;  the  Austrian  florin  at  2s ; 
he  reichs-mare  at  Is ;  and  tbe  franc  at  25f  per  1/. 

Discount  and  Monet  Mabket. — A  complete  change  has 
passed  over  the  money  market  this  week.  The  great  ease 
which  existed  a  week  ago  lasted  until  Wednesday,  but  on  that 
day  almost  suddenly  one  of  the  most  probable  effects  of  the 
American  convulsion  began  to  be  felt,  viz.,  the  withdrawal  of 
specie  for  shipment  to  America.  Cable  advices  brought  the 
report  that  bills  on  England  had  in  New  York  become  almost 
unsaleable,  in  consequence  of  the  large  amount  offering,  and 
the  figures  quoted,  at  which  real  business  had  been  done,  were 
almost  incredibly  low,  viz.,  105,  104,  and  even  102^. 
This  was  not  so  low  as  in  1857,  when  business  was  done, 
we  understand,  at  96  ;  but  as  the  condition  of  things 
which  caused  the  low  quotation  seemed  likely  to  endure  for 
a  little  time,  there  was  no  hesitation  in  preparing  shipments. 
The  sum  of  158,000/  was  taken  from  the  Bank  on  Wednes- 
day, and  it  immediately  became  known  that  farther  large 
sums  were  likely  to  be  withdrawn  for  Saturday's  steamer. 
The  open  market  minimum,  which  had  fallen  as  low  as  2g,  at 
once  lose  to  Bank  rate  on  Wednesday  afternoon,  and  on 
Thursday  morning  no  surprise  was  felt  at  the  Bank  instantly 
advancing  to  4  per  cent.,  the  rates  in  the  open  market  imme- 
diately advancing  in  correspondence,  and  no  business  being 
done  under  Bank  rate.  To-day  the  demand  has  continued, 
and  there  is  a  general  expectation  of  another  immediate 
advance,  the  rates  for  all  classes  of  bills,  as  will  be  seen  from 
our  usual  list  subjoined,  having  materially  advanced  from  last 
week.  Short  money  has  also  become  more  in  demand,  partly 
in  connection  with  the  Stock  Exchange  settlement  this  after- 
noon, and  the  rate  on  English  Government  Securities  from 
day  to  day,  which  was  only  1  per  cent,  nominal  a  week  ago, 
is  now  3  per  cent.  The  withdrawals  from  the  Bank  to-day 
have  amounted  to  479,000/,  and  further  withdrawals  may 
take  place  to-morrow. 

The  changes  in  the  Bank  return  for  the  week  are  compara- 
lirely  on  a  small  scale.  The  private  deposits  have  diminished 
673,000/,  and  the  public  deposits  have  increased  713,000/,  a 
fact  which  also  tends  to  explain  the  diminished  plethora  of 
moBey  in  the  open  market.  Contrary  to  expectation,  also,  the 
private  securities  show  the  moderate  increase  of  112,000/, 
which  would  seem  to  imply  that  the  outside  dealers  had  not 
been  discounting  so  freely  as  w?s  supposed.  The  other 
changes  are  a  reduction  of  376,000/  in  the  bullion,  of  which 
194,000/  was  taken  for  the  country,  and  the  remainder  in 
balance  for  export ;  a  reduction  of  208,000/  in  the  circulation; 
and  a  reduction  of  1 08,000/  in  the  reserve.  With  regard  to 
the  circulation,  it  may  be  observed  that  the  falling  off  from 
last  year's  level  is  more  and  more  perceptible,  the  total  this 
week  being  about  400.000/  less  than  for  the  corresponding  week 
of  last  yt-ar.  The  OleariDg-bouse  Returns  also  show  a  large 
falling  off  for  the  week,  viz.,  from  94,004,000/ in  1872,  to 
84,602,000/  in  1873,  so  that  the  signs  are  accumulating 
of  a  large  contraction  of  trade. 


We  subjoin  our  usual  quotations  for  mercantil*  paper, 
having  various  periods  to  run  : — 

Bank  bills  —  2  and  3  months 4  per  cent. 

Do  4      —      44         por  cent. 

Do  G      —      4j         per  cent. 

Trade  bills  —  2  and  Smonths 4    4j  por  cent. 

Do  4      —      4i         per  cent. 

Do  6      —      4J         por  cent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  have  been  advanced  in  accordance 
with  the  advance  in  the  Bank  rate,  and  are  now — 

Private  and  Joint  Stock  Banks  at    call 3     per  cent. 

Disoount  houses  at  call    3     p*r  cent. 

Do  at  seven  days'  notien     3:^  per  c«nt. 

Do  at  fourteen  dnys' notice    3^  per  cent. 

The  discount  quotations  current  in  tbe  chiit  continental 
cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 


Per  Cent. 

Paris 5 

Berlin    U     .. 

Bremen     5^     .. 

Frankfort 4 

Hamburg 

Amsterdam  5 

Brussels    4 

Leipzig 5 

St  Petersburg GJ     .. 

Vienna 5 


Per  Cent. 
5 
H 

3| 
4? 

7 
5 


The  Stock  Markets. — After  the  collapse  in  prices  on 
Friday  last  upon  the  suspension  of  Messrs  Jay  Cooke  and  Co., 
of  New  York,  there  was  on  Saturday,  Monday,  and  Tuesday  a 
very  fairrecovery,owingtothe  giowingbelief  thatthatsuspension 
would  not  affect  firms  here,  and  that  the  crisis  was  subsiding 
in  America.  On  Wednesday,  however,  this  belief  was  suddenly 
falsified  by  telegrams  announcing  the  suspension  of  Messrs 
Henry  Clews  and  Co.,  which  was  followed  in  the  afternoon  by 
the  stoppage  of  Messrs  Clews,  Habicht,  and  Co.,  of  London  ; 
and  advices  showed  that  the  crisis  in  New  York  and  Phila- 
delphia was  rapidly  spreading  to  other  cities,  that  the  New 
York  Stock  Exchange  had  been  closed,  and  that  the  Sterling 
Exchange  had  fallen  so  low  as  to  lead  to  the  shipment  of  gold 
from  this  side.  There  was  naturally  a  considerable  depression 
visible  in  our  Stock  Markets,  and  on  Wednesday  and  Thurs- 
day (when  tbe  Bank  of  England  raised  the  rate  of  discount) 
Consols  and  Home  Railway  Stocks  lost  their  previous  recovery, 
and  Foreign  Stocks  of  almost  all  descriptions  fell  heavily. 
To-day  this  relapse  has  been  continued,  and  the  closing  quo- 
tations in  most  of  the  leading  securities  are  the  lowest 
of  the  week.  The  effect  on  the  American  market  has 
not  been  uniform.  The  United  States  Government  Loans 
have  all  been  well  sustained  until  this  afternoon,  the  large 
purchases  by  the  State  Treasury  having  till  then  ob- 
viated the  sale  of  stocks  elsewhere  at  depreciated  prices ;  but 
the  Railroad  department  has  for  the  most  part  ex- 
hibited depress-on.  Erie  shares,  which,  in  the  early 
part  of  the  week  recovered  in  anticipation  of  the 
meeting  yesterday,  of  course  fell  on  Wednesday, 
and  close  to-day  about  2^  lower  both  as  regard  yesterday 
and  Friday  last,  while  Atlantic  and  Great  Western 
Mortgages  are  likewise  much  lower.  The  statements  of 
the  president  of  the  Erie  Company  at  the  meeting 
will  be  found  epitomised  in  "  Notices  and  Reports,"  and  it 
will  be  seen  that,  while  he  repudiates  the  idea  of  guarantee- 
ing the  interest  on  the  Atlantic  and  Great  Western  Second 
and    Thiid   Mortgages,    he    indicates   that    the    "equitable 

running  arrangements   with  other  roads must  be 

made  in  the  nature  of  a  lease."  Canadian  Railway  in- 
vestments have  been  flat ;  sales  having  been  piessed  both  in 
Grand  Trunk  and  Great  Western  of  Canada  Securities  ;  and 
Foreign  Railway  Shares  have  ruled  dull,  a  further  fall  oc- 
curring in  Lima,  and  South  Austrian  and  Lombardo- Vene- 
tian, the  latter  on  selling  orders  from  Germany.  Indian 
Railway  Stocks  are  steady.  Banking  and  Finance  Shares 
have  shown  some  heaviness  at  times,  the  advance  in  the 
rate  of  ditcount  not  being  due  to  any  increase  in  the  home 
demand.  As  regards  Telegraph  Securities  the  only  feature 
has  been  the  recovery  in  Anglo-American  Stock,  due  to  the 
increased  business  thrown  upon  the  cables  by  the  American 
crisis.  Mining  Shares  remain  dull,  with  the  exception  of 
Provincial  Iron  and  Coal  undertakings,  where  a  rise  may  be 
referred  to  in  Staveley  Coal  and  Iron,  and  some  other  com- 
panies upon  large  dividends  being  paid.  To-day  opened  with 
a  dull  appearance,  but  until  the  afternoon  the  principal  atten- 
tion was  devoted  to  "  carrying  over  "  the  half-monthly  Settle- 
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ment  commencing  this  morning.  But  in  the  afternoon,  upon 
the  withdrawal  of  nearly  half-a-million  in  gold  from  the 
Bank  for  the  United  States,  and  on  gelling  orders  from 
America,  coupled  with  rumours  of  further  embarrassments, 
the  markets  became  panic-stricken,  and  towards  the  close 
quotations  on  all  sides  fell  rapidly. 

English  Govebsment  Secubities. — Quotations  in  the 
English  funds  closed  this  evening  ^  lower  than  on  Friday 
last,  the  rise  of  Jj  to  ^  recorded  on  Saturday,  Monday, 
and  Tuesday  having  been  wholly  lost  by  the  relapse  on 
Wednesday  and  Thursday,  and  more  than  lost  by  the  fall 
this  evening.  The  rise  in  the  Bank  rate  of  discount  yesterday 
did  not  apparently  affect  prices.  Indian  Qovernment  Securi- 
ties and   Bank   Stock   show  no  alteration  from  last  week. 


CONSOLS. 

Account. 


Exchequer  BiUl. 
March  anU  June. 
2s  (lis  to  2s  pm 
2s  dis  to  2s  pm 
2s  dis  to  'li  pm 
2s  dis  to  2s  pm 

92{    2s  dis  to  2s  pm 

I2t    lis  ols  to  2s  pm 


iBC  or 
Dea 

i 


ClMlnr  Pricoi 
this  dav. 

m  I 

Ml  i 

....  »0i  { 

»0»  1 

28dis2spm 

.„.  2*5  7  

108*  t        

101}  n    

m  n     

market 


Money. 
Lowest.       Hlf^eat. 

Saturday  »2t    »H 

Monday B21    »2J 

Tneaday tSi    »H 

Wednesday  82)    .    »2i 

Thurtday   »2|     ™...     925 

Friday f'i    »2J 

The  following  are  the  changes  for  the  week,  taking    he 

latest  unoflBcial  prices  for  quotation  :— 

Closine  Prices 
last  Fri  <ay. 
Consols  for  money » 92i  i 

Ditto  Octolwr    «2|'i    », 

Bednced  3  \  .~~ aO|  I 

Sow  S  %    »0l  t 

Eichequer  bins  2s  d  2s  pm 

Bank  stock  (last  diTidendS  %l 245  7  id    , 

India  6  \,  red.  ai  par,  July  5.  ISM) 1684  } 

Do4 '..red-al  p«r,  Oct,  liSS      101}  2j 

Mctropol.  Board  of  Works  3^  %  Consols  ...    BSi  7i 

CoLOSiAL  GovEENMBNT  Seccbities.— This  market  is 
still  firm.  Canada,  1877-80,  1  ;  Gape  of  Good  H  ope  4^  per 
Cent.,  1  ;  Queensland,  1891-6,  1  ;  Victoria  5  per  Cent,  are 
down  i. 

Fobeiox  Goversmekt  Secubities.— Foreign  Stocks  have 
ruled  decidedly  flat  this  week,  owing  chiefly,  as  it  would 
seem,  to  the  American  crisis  having  caused  sales  from  Conti- 
nental Bourses  to  be  pressed  in  this  market.  Egyptian, 
Italian,  and  Austrian  stocks  have  given  way,  and  Turkish  are 
also  somewhat  lower,  while  most  South  and  Central  American 
Stocks,  including  Costa  Eica,  Peruvian,  Uruguay,  Argentine, 
and  Mexican,  have  also  relapsed  in  market  value.  Spanish 
Stocks  hav«  likewise  slightly  receded,  the  troubles  of  that 
unhappy  country  again  coming  prominently  before  the  public. 
Bius'^n  Bonds  of  all  kinds  have,  however,  stood  their  ground 
very  well  throughout,  and  an  exception  to  the  general 
depreciation  is  also  found  in  the  scrip  of  the  new  Egyptian 
Loan,  which,  being  scarce  for  the  coming  settlement,  has  been 
in  request  at  an  advance.  French  lientes  have  attracted  little 
attention,  and  show  but  a  trilling  decline.  Little  of  a 
political  character  has  occurred  to  cause  the  variations  shown 
in  the  following  table,  which  are  almost  entirely  the  result  of 
the  depression  existing  on  the  Stock  Exchanges  of  Europe. 
To-day  there  was  a  farther  heavy  fall  to  record,  Egyptian, 
Peruvian,  Italiaa,  and  Turkish  being  exceptionally  depressed. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofBcial  quotations  : — 

Closlnf  Prteos 
■Sal  Kridsy. 

Arcratlne  S  %.  ]<•«  — - »74  «» 

Ditto  •  %  PabUo  Wsrks,  1*71 Mt  H 

Austrian  5%  enrsr  ■«■«««  tieeo  income  Ua)    Mil 
Brsxillaa  t  %  !««..„—.„....>_._„ Ml  71 


,  IWl 


,  I*;:  ... 
,1M> 


%.lMt 


Ditto  5  X 
Botivisii  n  \ 
RnOAOs  A  ^ ' 
CoeU  Bl<  > 
OnanlHaii  I 

DltlaSX. 

dET?  %.  1«M 

DItU  7  %,  IMS  («aUwsT  Deboatorsa)... 

OitU  7  %,  IMf  iVIeoroy  a  Lwol 

DIUo«%   1W7  .._— ~~ 

Ditto  7  %.  !«•«  

Ditto  ;  %.  1^(1  (KlH<il>e  Loan)    

rrooch  N>iloaaiI><l«iM  LQoae%,lt70... 

Ditto  (  %.  1*71    — »..~. 

Iloaduraa  10  %.  UTO  -._„ « 

Hun(anaa  t  %,  Iffi ..■.„_„.«_ 

Uallsa  5  %.  IMl  lUas  laoMw  ux) 

DMo  *  %  8UIO  Domim 

bltlo  i  %  TobaoM 
Jap*a<aat%.  IW70  ..-. 

Mtuena  1  X  

rar^puy  S  %.  IN71  — ~ 

Ditto  »  \,  lan  .... 

rsrarlan  «  %.  1*70  . — .  ~ 

liltte  ConaolMolod  «  %,  U71.. 
fWtMMM  «  %  k«a<U.  Ut*.  ac. 
■■Km  *  %.  ISn 

DWa  3  \.  1«M 

Ditto  I  X.  laei  .....—. 

Ditto  t  X.  1«7( ~~.~ 

Ditto  I  X,  Itffl — — .... 

Ditto  i  X.  It73  -_..„.«.... 

DM*,  Anclo-Dntoii,  f  X.  ItM  aad  1*M    W 


ae  7 
Miei 

•7  » 

ei  s 

MS 

IM  S 
««  to 

•7  » 
Ul  S 

IK)   1 
|(>«  <l 

ViW 

\'a  i 

Mt  I 
17  S 
«l  J 
8I|  ( 
*0  S 
*4« 
107  « 
IM  *i 

S3  Sad 
S]  4 

111  I 
«l  »l 
M  i 

•71  «l 
•»!  i 
•7  S 
«•  7 

m  I 

-'  loo 


Closinc  Prlcos 
thla  day. 

»7  8 

M  4 

._..  »4;  5 

....  Ml  71 

.....  M  7 

45  S 

97  » 

«l  60 

90  H 

111!  3 

D7  9 

9«  It 

»..  101  S 

W>  I 

«...  lot  « 

»lj  S| 

Sli  2 

.....  1*9  I 

90  t 

17  S 

. ...  91  t 

.. ..  *»!  I 

..-..  90  I 

...  ..  94  • 

.....  107  9 

J...  151  »     . 

...>  S3  5 

11  4 

70  I 

.„..  »«i 

411  J 

99  9 

•71  SI 

.....  HI  I 
97  S 


•r  Dc«, 


-      I 


i 


-     It 

_     "j 

-  "i 


:ij 


Closlnar  Prices 

this  day. 

...  861  71 

...  SI  2 

...  98  7 

...  9*1  61 

...  i»U 

...  77  » 

...  55  7 

...  88  90 

...  esi  S| 

...  73  4 

....  50J  I 

...  69}  70t 

...  821  i 

....  671  } 

...  771  8 

...  IS  20 


Ina 
or  Deo, 


-  i 

-  ^c 

+  1 

-  a 


-  \ 

-  1 

-  i 

-  1 

+     \ 

-  ♦ 


Closing  Pncoa 
last  Friday 

Ditto  6  %.  Orel-Vitehsk  Bonds B6|  71 

Ditto  4  X.NIcolaiRailwav  Bonds Will 

D  tto6X,  MoscowjKroslaw 86  7 

Ditto  5  %.  Charkof-Azof  Bonds 95  6 

Spanish  SX 1»|  J 

Ditto  6  X.  1S70  (Qiilcksilirer  Mortgage)  7«  8 

Ditto  (  X  (Lauds  Mortgage)  57  9 

Tnrklah  •  X,  1854 „ 88  90 

Ditto  «  X,  185S  _.„..  66  7 

DltW  •  X,  1862  ™..  73  4 

Dltto5X.lS65  „ „._.__.„.....  601  It 

Ditto  SX,  18*5 7011 

Dittos  X.  1869 6311 

Ditto  «X,  1871   68|  j 

Uruguav  8  X,  1871     78  | 

Venezuela 6  X,  1864  and  186« 19  21 

New  Loairs. 

Egyptian  7  X.  1873 par  |  pm    |  1  pm 

French  MaUoual  5  X,  1872  7|  i  pm    7}  i  pm 

ENOLisn  Railways. — Notwithstanding  the  depression  in 
the  Home  Railway  Market,  which  followed  the  announce- 
ment of  the  renewal  of  the  panic  in  America,  the  contrast  of 
yesterday's  quotations  with  those  of  last  Friday  (on  which 
day,  it  will  be  remembered,  a  considerable  reduction  had 
occurred)  was  not  very  unfavourable  ;  but  to-day  a  further 
reduction  his  taken  place  in  sympathy  with  the  American 
market,  which  has  made  the  week's  contrast  altogether 
against  the  holder  of  these  securitios.  In  a  few  instances,  such 
as  the  Metropolitan  District,  Great  Western,  and  Chatham  and 
Dover  Stocks,  there  is  a  decided  reduction  to  record  ;  but  the 
improvement  shown  on  Saturday  and  Tuesday  has  partly 
counterbalanced  the  reduction  on  Wednesday,  Thursday,  and 
to-day.  On  Saturday  the  principsd  recovery  was  in  the 
Scotch  lines,  which  still  show  the  least  decline  on  the  week's 
comparison.  Bat  Metropolitan  District  has  fallen  heavily,  on 
the  notification  of  a  decrease  in  the  past  week's  trafiSc  return  ; 
and  on  Monday  the  Southern  lines  exhibited  some  amount  of 
heaviness  upon  trafiic  returns,  which  were  not  looked  upon 
as  satisfactory.  The  other  traffic  returns  have  for  the  most  part 
shown  a  moderate  increase.  The  return  of  working  expenses 
on  the  Manchester  and  Sheffield  Railway  for  the  first  eleven 
weeks  of  the  current  half-year  was  disappointing,  as  showing 
that  during  the  past  fortnight  the  cost  of  working  expenses 
has  increased  somewhat  more  rapidly  than  the  trafiSe.  It  may 
be  mentioned  that,  according  to  the  reports  of  the  North 
British  and  Caledonian  Companies,  the  agreements  for  the 
division  of  a  competitive  traffic  between  these  hitherto  invete- 
rate enemies  came  into  operatiou  on  the  1st  August,  and  it  is 
hoped  that  they  will  soon  bear  good  fruit  by  effecting  economy 
in  the  working  expenses.  There  is  little  else  to  report  in 
this  department,  where  business  has  remained  inanimate,  and 
quotations  have  been  mostly  aflected  in  sympathy  with  the 
tone  prevailing  elsewhere.  To-day,  North  Eastern  fell  1^ ; 
Great  Western,  1| ;  and  other  leading  stocks  \  to  1. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  th«  latest 
unofficial  prices  :— 

Closing  Pricos        Closing  Pricoa 
laat  Friday.  this  day. 

Calsdonlan    > „....„.„..    931  >  931  | 

0/eat  Eaatem „ ~ ....    »»l  t  3»  I 

Oroat  Nurtliern   „._„ ~.....    IZnt  Ol 

Dltt .  A .."-    14«{  71 

Or««!  Wr 


I> 

Lo<" 

Luilu 


„.„„ „...„  12"!  »|    laij  8 

14«{  7|       1461  I 

„ laiil  I      118J  I 

vnrkihiro    _ 143i  4}       „ 1431  { 

ton '«\  eO| 79  I 


Inc. 
or  Dm. 

■ 

i 
1 
1 


.  and  Dover »..  Sol 

II  I'rsfersoco  » 59}  . 

i.-Wsstsm   - IMl  i 

i.WsMom 1*0  7 


lit  80 
3J  1 


Hanciio.txf.  Hlioffleld,  and  Llooolnshln  . 

Ditto  Dsferrod „ 

Meiropollun 

Metmpolltsn  D'strlct    .... 

Ditto  ditto  Pre/erenco  . 

Midland ~....~ » 

North  British 

North-Eaaum — Consols  , 
eojtI-Kaatora »....»... 

Ditto  IMforrsd «... 


751  t 
45  I 

701  I 

"i 

•46 

Si' t 
lost  •{ 

9S|  I 


1»»*J» 
6«l7l 
14S|i 
105  « 
741  ( 
441 
•»!  » 
251  6 
•  I  8 

laot  : 
•eif 
lei  I 
1<>5|  a 
ut  I 


-    1 


I     - 


w  I 
991  tool 


The  quoUtioni  for  the   leading  debenture  •toose  compare 
a«  foUowt  with  laet  week  : — 

Closlnr  Prteat  OMBf .  Prtoat 


Oroat  P.«t«ni  4  1%    ..- 

Ditto  IIM7  »«il«sM«bU  t  X..>~.— ~. 

OtMt  Wostarn*  %  Dob.  .._.„»._.™.-.. 

Loa4o«  aad  Xwlk-Wsiuni  4  X    •  " 

Lmmmi  aad  BrtcMoa  M  X  .~ ••••■•• 

l.ondon.  ithat.,  ii  DoTsr  Art>IUattan  41  X 
MotropoUuia  DIatrtct  •  X   »~.~....— 

The    traffic   reoeipte  on  eighteen  railways 


last  Friday. 
115  7 
114* 
IS)  I 
101  J 

iwj  2| 

la  4 


this  day. 
115  7 
114  « 
tit)  I 
101  1 
lo»t  7t 
101 J  l| 
in  4 


la*, 
•r  DMk 


of  the  United 
Kingdom,  of  whirb  a  list  ia  iii'bjoioed  (including  the  principal 
railways),  amonoted  for  the  week  ending  Sept.  21  to  'J88,'J22/, 
being  an  iocreeae  of  54,811/  on  the  oorreepondiog  week  of 
laat  year.  The  aggregaU  receipta  for  the  half-year  to  date 
are  now  11,068.3«4/,  being  an  increaee  of  782,0'iO/  on  the 
correiponding  period  of  laat  year.     The  principal  increaaei  for 
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the  week  have   been — London  and  North-Western,  11,0947; 
North-Eastern,  10,085/;  Midland,   8,379Z. 

RAILWAY   TRAFFIC   RETURNS. 


Week')  Receipt!, 


AffRTeg:«to  Receipts  of 
Half-yearte  dato 


Bristol  and  Eseter  

Qreat  Eastern 

Great  Northern    

Lancashire  &  rorkshire 
London,  Chat.,  &  Dover 
London  &  Nrth.-Westem 
London  (SSonth-Weatem 
London  and  Brighton ... 
-Man.,  Shef.,  <fc  Lnoolnsh. 

Metropolitan     

.Metropolitan  District  ... 

Midland     

N'orth-Eastevn 

South-Eastem 


Amonnt. 

£ 

11,005 

48,070 

58.180 

59,843 

21,339 

175,361 

39,445 

35,224 

33,158 

7,712 

3,341 

106,883 

123,287 

41,856 


♦Caledonian 53,152 

♦Glasgow  &Sth.-We8tm.     19,566 

♦Great  Western    110,348 

♦North  British 41,052 


Inc.  or  Dec. 

on 

Corresponding 

weolc  in  72. 

£ 
--  641  ... 
--  1,527  ... 
4,421  ... 
1,126  ... 
+  875  ... 
-f  11,094  ... 
-f  581  ... 
+  1,049  ... 
4  2,819  ... 
-I-  217  ... 
-  145  ... 
+  8,379  ... 
410,085  .., 
+   761  .. 

2,303  .. 

1,591  .. 

4,790  .. 

2,697  .. 


Amoant. 

£ 
1.32,507 
590,301 
670,837 
790,446 
208,001 
2,140,922 
471,829 
449,520 
378,3691 
94,603+ 
44.795 
1,275,199 
l,400,540t 
477,942 


Inc.  or  Dec 
on 

Correspndr. 
per.  in  '72. 
£ 
+     7,930 
+  35,204 
+  51,841 
+  34,399 
+  15,850 
+  140,005 
+  23,609 
+  40,945 
+  32,771t 
+   457t 
+  1,224 
+  129,926 
+  148731t 
+  15,112 


444,454  +  23,385 

129,114  -j-  ■0-«25 

893,324  -f-  48,315 

344,041  -j-  21,501 


988,922  +54,811  ...  11,063,364  -(-782,030 

•  In  t^ese  cases  the  aggregate  is  calcalated  from  the  beginning  of  August, 
t  The  aggregate  published  are  for  one  day  less  this  year  than  last. 

FoEEiGN  AND  Colonial  Eailwats.— The  following  are 
the  changes  for  the  week  : — 

Closing  Prices      Closing  Prices         Inc. 

FonKlGH.                            last  Friday.  this  day.           or  Dec 

Antwerp  and  Rotterdam  23  4  23  4.  

Balila  and  San  Francisco 20}  !i        20i  ii  -       i 

Belgian  Eastern  Junction    2i  Si  2J  3i  

Bncnos  Ayres— Great  Southern U  i  10}  li  -       } 

Dutoh-Rlienish 2^  bi        24}  SJ  

Lembcrg-Czemowitz 13  J  12}  3t  -       4 

I>lexican    „ fit  6  6}  6i  +4 

Ottoman gj  }  sj  J  

Sambre  and  Mcuse 12t  }  12  |  —       4 

San  I'aulo 22}  3}        22}  3}  

South-Austrian  and  Lotnbardo-Venetian...  15|  }  16|  |  —     y^ 

Who  3  %  Obligations 10  }  10  }  

Bbitish  PoasEsaioMs. 

East  Indian „ 1131  }        113  i  -       } 

Qrm.d  Trunli  of  Oanada  191  2flt      18}  }  -     li 

Ditto  New  Ordinary  „...  3  2i  dls     3i  3  dis  -       i 

I^itto  Third  Preference 33}}  «0  i  -     3} 

Great  Indian  Penlnania „ 109}  }       109}  J  

Great  Western  o(  Canada 17}  }  16}  }  -       J 

nadras  a  % 108}  9         108}  9  

AiiKRiCAN  Sectteities.— The  changes  for  the  week  are  as 
follows  :— 

Inc. 
or  Dec. 
•       } 

■  i 
} 

■  i 

■  * 


Closing  Prit'os 
GoTiBUMElTT  iND  Stiti  STOCKS.  last  I'riday. 

Onlte.l  mates  8  %  6/20  Bonds.  '82  (par  91})     93i  } 

Dltt"  1866  Issua  (par  91})    »6J  | 

Hilto  1867  Issue  (par  91})    «5}  t 

Ditto  6  %  10/10  Bonds  (par  91})    90}  } 

Ditto  6%  Funded  Loan  (par  91})     91} 


Closing  Prices 
ttiiH  day. 

93}  } 

96  } 

96} 

90}  }     H 

90J  1}    - 

93  6 

40  2 


-  d 

-  2 

-  3 

-  21 

-  * 


Mama "i'ussets  S  %  Bterling  Bonds,  1900...  93  S 

Tirginia  New  Fuiuied    40  2 

Uailkoau  Skcuritiss. 

Atlantic  &  Qieat  Western  First  Mortgage..  74}  6}  74  5 

I  ilto  Second  Mortgage  (par  91}) 63}  4}  69}  60} 

Bilto  Third  Mortgage  (par  91}) 30}!}  28}  9} 

DitU  Leased  Linos  Rental  Trust 88}  90}  86}  7} 

Etta  Shares  (par  91}) 44  }  xd  41}} 

Ditto  7  %  Consolidated  Mort.  (par  91})  93  }  92  3 

Illinois  Central  Shares  (par  91})    84}  6}  82}  3} 

Illinois  and  St  Lenis  Ilriilce  7  %,  let  Mort.  102}  3}  102  3  -       } 

Peni.sylvanla  60  dols  sliarcs  (par  46)    41}  2}  412  -       } 

Ditto  General  Mort.  8  %  Bonds.  1910  ...  98}  7}  96}  7}        

Joint  Stock  Banks. — The  tone  of  thfse  shares  is  gene- 
rally depressed,  and  in  the  London  banks,  notwithstanding  the 
enhanced  yaluo  of  money,  there  are  cases  of  untuistakeable 
heaviness.  The  following  have  advanced  during  the  week  : — 
Bank  of  Australia,  1 ;  Chartered  of  India,  Australia,  and 
China,  3  ;  Union  of  Australia,  1  ;  Bank  of  British  Columbia, 
^  ;  London  of  Mexico  and  South  America,  New,  I ;  London 
and  San  Francisco,  ^  ;  London  Joint  Stock,  l  ;  London  and 
Westminster,  1.  On  the  other  side,  Anglo-Austrian  have 
fallen  1  ;  Anglo-Hungarian,  |  ;  City,  j[ ;  London  and  County, 
i ;  Metropolitan,  ^ ;  Union  of  London,  1  ;  Imperial,  1  ; 
Anglo-Califotnian,  1 ;  British  North  American,  1  ;  Colonial, 
1  ;  Bank  of  Constantinople,  ^ ;  Hongkong  and  Shanghai,  1  ; 
Imperial  Ottoman,  ^  ;  London  and  Eiver  Plate,  1  ;  ditto. 
New,  ^. 

Tkliiigeaphs. — On  balance,  these  shares  are  steady,  and 
in  some  cases  exceptionally  firm.  Anglo-American  have 
advanced  2,  on  account  of  the  sudden  access  of  business  the 
American  ciisis  bas  brought  the  company  ;  India  Rubber 
Works,  1 ;  TcK'graph  Construction,  i  ;  Brazilian  Submarine, 
'  t',  ''"'  i-  ^"  ^^^  other  side,  Mediterranean  have  fallen  i  ; 
bubmanne,  5  ;  ditto  Scrip,  ^  ;  Hooper's  Works,  }. 

MINKS.— If,  Biitigh  shares  there  is  no  feature  of  import- 
ance,    foreign  mining  is  little  altered.     Colorado  have  ad- 


4  ' 
X . 

2  1 

son's 


vanced  I  ;  Bio  Tinto,  1.  The  following  have  fallen  : — St 
John  del  Eey,  5 ;  Almada  and  Tirito,  ^  ;  Chontales,  J ; 
Panuloillo,  ^  ;  Eichmond,  ^. 

Miscellaneous. — The  general  tone  of  the  market  is  visible 
here  in  the  almost  uniform  decline  of  such  securities  as  are 
quotably  altered.  These  only  have  advanced  : — Foreign  and 
Colonial  Trust  C  per  cent.,  1871,  1 ;  Mauritius  Land,  ^  ;  Rio 
City,  J;  Birmingham  Tramways,  1  ;  General  Steam  Naviga- 
tion, 1  ;  and  Phosphate  Sewage.  J  ;  while  the  depression  com- 
prises the  following  : — Egyptian  Khedive  Loan,  1870,  1^  ; 
Eailway  Share  Trust,  i  ;  Spanish  Lands,  2  ;  Ebbw  Vale  Steel 
and  Iron,  h  ;  Huntingdon  Copper,  1  ;  Nantyglo  Blainalron,  1  ; 
Credit  Foncier  of  England -(New),  i  ;  Fairbairn  Engineering, 
4- :  International  Financial,  ^  ;  London  Financial  Association, 
National  Discount,  i  ;  North  British  Mercantile,  ^  ;  Hud- 
Bay,  I ;  Otago  Southland,  J  ;  Peninsular  and  Oriental 
Steam  (New),  ^  ;  British  and  Foreign,  Dublin,  Glasgow,  and 
North  Metropolitan  (New)  Tramways,  each  i ;  Anglo- 
Mexican  Mint,  1 ;  French  Asphalte  Company,  1 ;  Crystal 
Palace  6  per  Cent,  debentures,  1  ;  London  General  Omnibus, 
2 ;  Native  Guano,  ^  ;  Phosphate  ditto  (B),  1|. 

BcTLLTON. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — The  demand  for  b.ars  fcr  Germany  and  elsewhere  has  (!on- 
tinued  during  the  week,  and  in  addition  thereto  sovereigns  have  been 
withdrawn  for  shipment  to  America,  in  consequence  of  the  state  of 
affairs  now  existing  in  New  York.  127,000/ receircd  from  Alexandria 
and  the  Mauritius  have  been  sent  in,  and  227,000/  have  been  tiiken 
from  the  Bank.  It  is  expected  that  further  shipments  will  be  made  to 
the  States  by  the  steamers  leaving  here  the  27th  inst^  The  amount 
•oming  by  the  P.  and  0.  steamer,  due  here  on  the  9th  November,  has 
been  wrongly  stated,  as  we  anticipated  ;  instead  of  89,000/,  as  mentioned 
in  the  despatch,  it  is  450.000/.  The  "  Galileo  "  has  brought  15,600/ 
from  the  Brazils,  and  the  "Chimborazo"  6,000/.  The  "Tiber"  has 
taken  24,000/  to  the  West  Indies. 

Silver. — The  demand  for  Russia  has  ceased,  and  the  price  has  there- 
fore declined,  it  may  be  quoted  at  o'Jd  to  59^d  per  oz  standard,  buyers 
at  the  former,  prices  at  the  latter  rate.  The  amounts  to  hand  during 
the  week  have  been  chiefly  Dor<;  from  New  York,  and  make  a  total  of 
about  42,000/.     The  P.  and  0.  steamer  has  takes  30,760/  to  Bombay. 

Mexican  Dollars. — There  have  been  but  very  few  parcels  on  the  market 
during  the  past  week,  and  they  have  been  placed  at  the  former  rate  of 
57jd  per  oz  for  both  descriptions  of  coinage.  The  French  steamer 
has  arrived  at  St  Nazaire  with  108,000/.  The  P.  and  0.  steamer  has 
taken  20,000/  to  Singapore. 

Exchange  on  India  for  Banks'  Drafts  at  60  days'  sight  is  1»  lO-j^d 
per  rupee. 

(Quotations  for  Bullion. — Gold — Bar  gold,  77«  9  Jd  per  oz  std,  last  price ; 
ditto  fine,  778  9^d  peroz  std,  ditto;  ditto  refineable,  77s  lljd  perozstd, 
ditto ;  Seutk  American  doubloons,  73s  9d  t«  74s  per  oz — Bar  silver, 
fine,  4s  lid  to  4s  Uj^d  per  ez  std;  ditte,  containing  Strains  gold, 
4s  il|d  per  oz  std,  last  price  ;  Mexican  dollars,  now,  4s  9W  ; 
old,    43    9W  per  oz,  last  prices. 

According  to  the  Oatette  return  of  this  ereni  ng,  the  movement 
in  the  precious  metals  during  the  week  ended  Sept.  24  has  been 
as  follows:  —  Gold — import,  172,021Z  ;  export,  627,780Z. 
Silver— import,  32,669/;  export,  143,407/.  At  the  Bank 
to-day  th3  sum  of  479,000/  in  gold  was  withdrawn,  and 
6,000  sovereigns  came  in  from  the  Eiver  Plate. 
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11  67i 

11  67i 

S6  m 

» 
49 

48 

48 
481 
*S» 
«| 
48J 
2»  60 
29  60 
29  CO 
29  60 
62} 

m 


Sept.  27, 1873,] 


THE  ECONOMIST. 


1183 


BANKERS'      PRICE     CURRENT. 


BRITISH  FUNDS,  DJDUN  GOYERNVEXT 
SECURITIES,  *c. 
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J&D.  6  July  5  . 

April  5  Oct.*... 
Aprn  4  Oct.  8... 
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FOREIGN  STOCKS,  BONDS,  &c.—Cotaumtd. 


DiTidends 
Due. 


11 

-.   3 


Next  I 
Draw- 
ing. 


Name 


Jaa.    Julrn'ne     ...     ^Portugneae,  '63-67  3  % 

Jan.    Jul'yl '     Do  1869  3  % 

Mar.  Sept  not  apKlied  Rumian.lS22,£Etl  t  % 


3%n.    Ju  y 
June  Dec|  \\ 
May    Not.' 
May   Not4  — 

April  Oct 


:ir 


'Not. 
'Mar. 


April  Oct' 
April  Oct] 
April  Oct 
May  Not.  10.16 'Aug 
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NOTX^— DiTidends  on  the  before-mentioned  stocks 
piiyatile  In  I.K>ndnn. 
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•  Tbf  drawings  are  yearly  In  the  case  of  su>clu  to 
which  aatailaks  are  prefixed.    In  almoat  all  other 
where  there  ara  drawlaga,  half-yearly. 
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Autbo- 
rlaed 
Issue. 


<60000Jar.*July[BriUahColuint>ls,ll«72  6% 


160000 
4nuoria 


DiTldenda 
Dva 


Name. 


lOOOOU  A|.l  A  Oct 

Jan  A  Jui.\ 
Feb  A  Aug 
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Do  «% 

Do  6% 

Do  6'* 
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Do       Dn)n.ol,lHU3  6% 


200000  Jne  A  Dec  Cape  of  O.  Hope,  1873  6% 
...       Apl  A  Oct  Do        1890-19U>  8% 

.„       A^l  *  Oct  Do        1S«>.«0...  6% 

._      J>DAJuly  Do        1891 
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IZKIIX)!M»y«Xc« 


111700 
77100 
137(100 


Apl  4  Oct 
Ms>ANoT 
Hiy*.Var 
l«aO0O|>anAJul) 
IIMNOOJJaaftJuly 
(tai600Jaa«Jaly 
^60000  Jai' A  Jaly 

KJOOQOOJaiiftJaly 


.  6% 

8% 

.  «% 

■  6% 

.8% 

«% 

,  «>, 

.  6% 


VSIOOJsnAJuly  New 


48a60»JanAJnl) 
eaiMXWWaarterl}* 
XtmnMarftSni 

nmoijna*  Uaa 

Apl  AOtI 


Do.     1N'<2«  10S3 

MauriUua,  IHTi 

Do         H7it 

Do         1882. 

Do  1896-96  . 
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Do  11'40 6% 

Loi.M<na,  Old 8% 

Do       New   „ 8% 

Do       LoTee 8% 

Do         do 8% 

Do         do 8K> 

Maasachnaaets »..  6% 

Do   6% 

Do    6% 

Do „ 6II1 

Do    6% 

Virginia  Slock 6% 

Do   6% 

Do  New  Funiird  6% 


1881 
1882 
1884 
1886 

1887 

1874 
1881 
1904 


1876 


1884 
1960 
1889 
'1891 


1908 


Closlni; 
Prices. 


Po}  96} 
•3}  93} 
92  94 
94}  96} 

96     96} 

a»  91 

90}  91} 
90}  90) 


93  W 

93  8S' 

•S  86 

93  96 

93  86 

46  60 

36  40 

40  42 


tUUOOOO.AI'egbsny  Vullej  liniinuid  7% 
1750UOaO|AAO.W.lMon.1,OOOdols  7% 
11600000      Do  2  Mori.  1,000  duls  ...  7% 

Do  3rd  Mortgage 

1000000/     Do  Con.  Mort.  Bonds*..    7% 

Da  BischoflslieimsCeiu. 
880000/     Do  Reorganiaation  Sep.  7% 
780000/     Do  Leased  Unas  Rental 

Trust  Bonds,  Scrip...  J% 
6000000  Atlantic,  Mlas.,  and  Ohio 

Con.  Mortgage  Bonds.  7% 

800000/  Baltimore  and  Ohio 6% 

1000000/     Do    6% 

3U0000O  Baltimore  A  PotmacCMain 

Une)   6% 

360l'000     Do  (Tunnel)  6% 

(Ouar.by  Pen.&  N.Y.Cen.RailJ 

70'»00/  Cairo  and  Vincenne 

6.siS(KX)  Cen.  PaclBc  of  Calfornio..  «% 
260UOOO  DeU  A  Mil.  1  Mort.  Bunds  '\ 
lUiOOOU         l>o         2         do  8% 

7'«iUU)U0  Erie  8hars„  100  dole  _..., 
8.M»l)(i«>  l)o  7  %  prclcrence  do ... 
\K*vwwt     Do  6  %  Convert  Bunds 

3<iikj(J00     Do  1  Mortgage 7% 

40OUO0O      l)o  2  <lo 7% 

8000000      Do  3  do 7% 

DoEuiopcan  Aifcncv  Ota 
47108002     Do  Coiwil.  Mortgage  ...  7% 

1289200/      Do  scrip  7% 

400000/  Oilman,  Cllu'on,  A  Spring.  7% 
[UlnoU  Central,  100  d..ta 

Shares,  all  paid 

6000000     Do   ....«% 

Do  Rsdemp.  >turtUnds  4% 

UOOOOOO     Do   7% 

800000/  Illinois  A  St  L"Uls  Bridge 

1st  Mortgage 1% 

fOOOi'l  Louisville  and  N'aslivllle...  6% 
Mariettas  ClnduiiutlUalL 

Boix'.s „ 

700000/ Memplils     ana    oiilo    1st 

Mortgage  Honda   7\ 

lllclilgah<  ■,  ■!  .1.  SiTikm.. 
F...-' 
8000  Mllwaul 
8866000  Missouri 

1.1  iloil,  UxM    UuhUa   i'i. 

New  York  Central.  lu><lo:s 

Shares 

4000011(1/  N'.  I'aclflr  i(ailn>ad  1  Mort 
3UUUUU1J  Oregon  and  (;Blltomla  m. 

Panama  General  Mortgage  7\ 
240000/  Paria  and  Decalar  ,.„,.  ..  7% 
I'ennaylvna,  60  dole  shares 

Do  1st  Moriage 6% 

6000000/      Do  2nd       do         6% 

l>o  Oooaral  Mortgage...  8% 
(  Philadelphia  ft  Krla.  ist 
«)0000/  <     Mort,  (gua.  by  Paoa> 
(     s>  iTanla  HalL  CoJ 
100000/     Do  with  opiloa  to  be  pit 
la  PkllaaatplUik».~.. 
lOOOOOO     Do  Oaaaral  Martgage...  *% 
PtattaMphUaad  Maaduig 

60  ftola  iharae  ..~ 

Da  flan.  Cans.  MoRga  a  8^V 


lOOOMI 

onnnoo/i 


1910 
1802 
1802 

1«» 

1890 
1874 
1901 


1896 
1902 


1911 
1911 


1909 

II 

I8r6 

1J76 


91}  92} 

73  75 
68  61 
24  SO 

»  SS 

97  99 

86  88 

60  66 

97  98 

«7  S» 

84  80 

80  83 

74  70 

81  82 

85  70 

66  70 
42}  43 

67  (8 
93  86 


1876 
1897 
1879 
1883 

1990  90  n 

1920  

ItOO  80  81 

83  H 

1876 
'1876  102  104 
1876!  76  80 


Xrt 

aa*V 


DoOeii.Maei.aop.  64/ pd  6% 
3000  UnkM  Pacts*  UnA  Orant 


1900 
1902 

1801 

1901 


UM 


11)00 
IWO 
1897 
181> 

IH« 
1H7& 
19Ui 

1 18*1 


1910 

tbii 


102  104 
89  .90 


83    M 
101  101 


■*i    (0 
17    8* 


d3    U 

84  aa 


117  M 
75  SO 
41     41 

74  83 
ItlU  lot 
9»t  97} 

••  MO 


14  1«I 

m  m 


let  MonaairaB 
sciSaNiril. 


BanSa...  r%:Ut* 


600000/,  Union 

Brtaf»....~......»..-..  r^ 

aaaioofiUalte*  liaw  Jataay  Rail 

I       ana  OBaal..~~~...~..  *"<. 

aloaood    Dode>..~.- *% 

100000(1  «r*-t  WlaaoMla.  Kalirad, 


luul, 


far 


BANKS. 


TOi. 

AaOto- 

riseil 

U.V. 

am* 

aaaaai. 

-^          1 

i 

Olaata* 
Pflosn 

100000 

a« 

ftiaiitt&i:::iJ 

to 

HI  ni 

IIOOM 

ftaalMUMUtaa  ~: 

OM 

14     1« 

»a>ai 

«'.««I0 

10  % 

*ieSf^.i:5 

IS 

\^ 

UUUI 

-J  % 
11  \ 

t5«!jaif^S 

10 

1 

y^x* 

»% 

jU*lo4iaIlaa.  aa,  L  SO 

10 

.1'^* 

UMt 

10% 
*  % 

Bank  <4  AuMtaala  40 
»a>.ko<ltCala«iMa  K 

40 

ao 

•4    «• 

21    22 

l*«^ 

a  % 

I>oII*w,lM.altr  10 

a 

4    a 

1184 
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BANKS— Con  rtnuerf. 


Bkof  Con(>tantinop1e    10 

Bank  ofF.gvnt  26 

-  -  -  Slk 

20 
20 
26 
60 
10 
60 
10 


30000      4  % 

60000 

20000 

200000 

20'>00 

eootio 
soooo    7  X 
inc/6p3 

10000  12  % 

45000 

202600 

6000 

8000 

100000 

iOOOOOi  6  % 

20000  10  % 


24987 
6000 
40000 
60000 
63000 
10000 
*  000 
80000 
2i£00 

60000 
28000 
10000 
100000 
4896. 


10  % 

10  % 

8  % 

20  % 


20  % 
U  % 


8  % 


Bank  of  Ireland 
Bank  af  Otasro,  Lim. 
Blink  of  Roumania 
Bank  of  S.  Australia 
Rnk  ef  Victorla.Aos. 
Bank  of  N.  Zealand 
British  N.  American 
Central  cf  London  L 
Chartered  of  India 

Au!>trat{a,£  China 
Chart.Merc.  of  India, 
^ondon,and  China 

citv  

Colonial    

Consolidated.  Litn.. 
Uelhl  and  London.  L 
English  Bank  of  Rio 

de  Janeiro,  Lim.., 
English,  Scottish,  A 

Australian  Charts. 
Franco-Egvptian  ... 
HonKl^ngtbSbanphai 

Bank  Corporation. 
Iwptrial,  Limited... 
Imperial  Ottoman ... 
Ionian  

Do  New    

Land  MortpageBank 

of  India.  Limited.. 

Do6%Debentures 

1861,  for  30  yra, 

Lond.  Bk  of  Mexico 

iSSth.  America. L.|  30 
Lond.of C'mmerce.Li  20 
Loi  d.  &  R  Plate,  L  ,100 

Do  Kcw    26 

Lond.  Chart,  of  Aus.  20 
London  and  County.  |  60 

Do  serin   60 

London&HanseaticL  20 
London  Joint  Stock.'  60 
London  and  Provin-' 

clal,  Limited  10 

Lond.&S.FranclscoL  10 
London  &  8.  African    20 


26 
20 
100 
10 
26 

20 

20 

20 

28i 

60 

20 

25 

25 

20 

100 


Closing 
Prices. 


«i    7i 
43    46 


71    8} 
31     33 

i'e   17 

(\»    71 
6       6i 

Hi  lEi 

23i  24i 
12i  13i 
68    60 
e       6i 


in  13 


20     20    21 

10  13*  m 


60000    16  % 
60C00  5,V  % 


Lond.&  8.  We8tcm,L 
ix)nd.4b  Westminster 
Mercantile  Bank  oi 

the  River  Plate,  L. 
Merchant,  Limited.. 
Metropolitan,  Lim... 
Midland,  Limited  . 

National  

National  of  Australas 
National  of  Lpool.  L, 
National  c  f  New  Zea- 
land, Limited  ... 
NatlonniProv.ofEng. 

Do 

New  London  ABrazt- 

lian,  Limited  ... 

New  South  Wales... 

North-Eastern,  Lim. 

North-Western  

Oriental  Blc  Corror. 
Provincial  of  Ireland 

Do  New   

Standard  of  Biltlsh 
S  Africa,  Lim... 

Do  issued  at  6  pm. 
Union  of  AustraUa.,. 
t^nlon  of  London    ,.. 


41    43 
17     18 
Hi  14{ 
22    24 
7      9 

H  1| 
88  91 

21  22 

9  10 
60  62 
12i  13 
24  26 
66J  675 

i   "s 

46  46 

7i  7} 
13  14 
13i  14i 
14i  16i 
66  66 

6J  7 
30i  31i 

4  5 
24i  261 

"e   "ei 


3}  3i  3} 
42  !160  162 
43  44 


7i  7} 
42  44 

64  7i 

«5  46s 
92  94 


25  26 

9i  lot 

44}  46i 

40  41 


TELEGRAPH  COMPANIES. 


7000000  Stock  100 
90000   10  I   7 


16000: 

66OOO1    20 
839700     10 


10  I  all 
11 
0 


30000     10  1     10 
199760     10       all 


125000     10 

460«0|    20 
17000 
12000 
S200 
43176 


SiOOO 

8000 

e2M0 

20000 

180000/ 

73226 

•6000 

1600 


10 

8 

20 

20 
StMk 
1 

10 
1000 
dola 


all 
13 
all 
all 
all 
20 

8 
aU 

all 
100 
aU 

all 
all 


Name. 


Closing 
Prices. 


Anglo-American,  Lim...l 
Brazilian  Submarine,  L. 

Cul)a,  Limited  I 

Direct  U.  K.  Cubic,  Lim..l 
Ell  em.  Limited j 

Do  New   ] 

Eastern  Extcn.Australa-: 

slan  and  China,  Lim...' 

Oieat  Northern j 

tireat  Western,  LimiteJ, 
lndo*European,  Limited! 
Mediterranean  Extcn.,  L 
Do  8  %  Preference... 
N.  York,  Newfoundland, 

and  London    

Panama  &  9th  Pacific,  L 

Renter's.  Limited 

Si'Ci6t^    Tranttatlantiqut 

i  ranctals,  Limited .. 

Do  New  

Submarine  

Do        Scrip 

West  India  &  Panama,  L 
Westcni  Union  of  U.  S., 

7  %  1st  Mort.  Bonds.., 


87  88 

5  6i 
91      9J 
4        6 
81      9t 
Si      » 

Si      0 

9i  10 

i'6  17 

6  6i 
11  12 


101  m 

iii)  260 

93      86 


DOCKS. 


Autho- 
rised 
Issue. 


* 

10O6«8» 
1984; 
<76««»', 
lM2<0( 
60000< 

Moeet 

18707. 


JtocV 

60 

itock 

100 

McC' 

IOC. 

lloci 


Paid 


Name. 


East  and  West  India  .. 

Hull 

London  and  St  Katharine 
Do  Debenture  stock  4% 

Mllwall    .". 

Mouthampton ,' 

"iiurey  Commercial ',',', 


Closing 
Prices. 


107  109 
47  60 
60     71 

«9    61 

86  68 
98  100 


INSURANCE  COMPANIES. 

Divi- 

Autho- 

dend 

i      ■ 

Clesing 

rised 

per 

Name. 

s  i 

Prices. 

Issue. 

annura 

S    0- 

60000 

10  % 

All'..ncsBrlt.A  For.'lOO 

11 

184 

lOOOt 

6  % 

Do  alariue  [100 

26 

2400( 

13}  % 
6  % 

1  60 
100 

6J 
25 

Hi 

3000 

Argus  Life  

6000( 

16  % 

BritlRh  and  Foreign,] 

Marine,  Limited... 

20 

4 

2000< 

12  % 

Church  of  England. 

60 

2 

... 

600( 

6  % 

Clerical,  Medical,   & 

General  Life   

100 

10 

6OO0C 

124  % 

Commercial  Union... 

60 

6 

94  10 

400C 

40%&b 

County 

UK) 

10 

6160 

Mi  % 
5  % 

60 
50 

844 
5 

••• 

50000 

Eagle.„ 

10000 

10  % 

Equitv  and  Law 

100 

6 

... 

2000c 

7i% 

Eng..tScoit.LawLife 

60 

34 

... 

4000C 

Enilish  and  Scottish 

Marine,  Limited... 

26 

2 

..* 

10000 

6  % 

100 
20 

5 
4 

26000 

Glnbe  Marine,  Lim... 

21    3i 

6000 

6  % 

Gresham  Life 

20 

5 

20000 

6  % 

e  % 

100 

50 

20000 

Home   and  Colonial 

Marine   Limited... 

60 

6 

3      4 

12000'4  pr  sh. 'Imperial  Fire 

100 

25 

7600    10  % 

ino 

10 

13463    19  % 

Indemnity  Marine... 

100 

50 

... 

60000    18  % 

UK) 
100 
20 
60 

24 
10 
2 
8 

10000  41  p  sh 
100000  12*  •«. 

Law  Life 

Lancashire  

20000 

6i  % 

Legal  &  General  Life 

... 

87604 

Liverpool  &  London 

Fire  and  Life  ... 

20 

2 

49626 

6  % 

Do  Globe  (1/  anns) 

36862 

24  % 

London 

25 

'vk 

40000 

5  % 

Lond.  A  Lancas.Fire 

26 

21 

10000 

6  % 

Lond.  &  I^ncas.  Life 

10 

1 

••• 

20000 

4H  % 

Lond.  A  Provin.  Law 

60 

4J 

..> 

60000 

20  % 

Lond.&Prov.  Marine 

20 

2 

33    44 

10000 

27J  % 

Marine 

ino 

18 

60000 

15  % 

Maritime,  Limited... 

10 

2 

... 

60000 

6  % 

Merct>aKt8'Marine,L 

10 

2 

\  u 

40000 

20  % 

N.  British  &  Mercan. 

60 

B) 

25    27 

40000 

25  % 

Ocean  Marine. 

?6 

6 

IH  ^5 

40000 

t  pr  sh. 

Oriental  SGLMarine 
Pelican 

26 

24 

6  pr  sh. 

Phoenix 

... 

.., 

2600    12i  % 

Provident  Life  

100 

10 

... 

20000     6  % 

tiealm  Marine,  Lim.. 

20 

6 

■>• 

200000   80  % 

Kock  Life 

6 

Ml 

689220;   20  % 

Royal  Exchange 

Stk 

100 

10000016=  % 

Royal  Insurance 

20 

3 

... 

1600    774  % 

Sun  F'lre  

... 

all 

... 

4000  22/prB. 

Do  Life 

... 

all 

... 

100000   26  % 

Thames  and  Mersey 

Marine,  Limited... 

20 

2 

64   ej 

10000   IE  % 

Thetis  Marine,  Lim.. 

20 

6 

6      8 

40640    15  % 

Jnlon  Marine.Llver- 

pool.  Limited 

60 

6 

6000    24  % 

Jniversal  Life    

100 

10 

60000    15  % 

Universal  Marine,  L 

20 

6 

10     11 

OAS. 


Autho- 
rised 
Issue. 


CQ 


40000  5 
lOOOCl  5 
437250^Stck. 
20000;  20 
lOOOOi  20 
lOOtK)  20 
10000 I  20 
23406;  10 
12000;  10 
16(KX)0l  10 
2000<:'  10 
10000'  10 
26000]  10 
20000  10 
12000;  25 

isenooo'stck. 
62000:  124 

26(K)0    124 

66000    60 

StKKI    40 

30<K1    10 

3(K»;  20 

260000/  Stck. 

leoooo;  stck. 


Paid. 


all 

4 

100 

all 

10 

20 

all 

all 

74 

all 


26000 
SOOOO 
SOOOO 

27000 

1410001 

860000J 

6000 

80000 

4000 

4000 

200(K) 

16000 

10000 


all 
10 
all 
all 
all 
124 
10 
43( 
all 
ail 
20 
100 
all 
20 
all 
24 


20    ;  all 

Stock  100 

Stock;  46 

20 


Name. 


Bombay,  Limited 

Do  do  New 

Commercial    

Continental  Union   

Do  New,  18»» 

Do  New,  1872 

Do  7  %  preference  ... 
European    

Do  New 

Gas  Light  and  Coke,  A- 

Do  A    

Do  B 

Do5%pf.conv.(lstiss) 

Do  C,  10  %  prcferenct- 

Do  D  do 

Imperial 

Do 

Do  New,  1872.... 

Imperial  Continental  ... 
Independent  ....« 

Do 

Do 

London    

Do  Ist  Preference 

Monte  Video,  Limited  ... 
Oriental,  Limited 

Do  New   

Patent  Gas 

Phoenix   

Do 

Do  New  

Ralcllir. 

Hio  de  Janeiro,  Limited 
South  Metropolitan 

Do 

Do 

Sarr.  y  Consumers 

Do. 


Closing 
Prices. 


64  6 
45  4} 

'.55  ;E8 

194  i04 
94  ;o 

9J  10 
23  25 
134  Mi 

9J  lot 
14}  16J 
114  12 

6J  74 
124  :3i 
194  20 
4'i  50 
:68  :68 
144  154 
12  121 
66  68 
63  67 

8  9 
26  26 
156  268 


119  121 
22    23 
«4     7 
31    3} 
4  3i  dis 
314  324 
flO    93 
68    60 
30    31 

83    86 
20    21 
74     71 

164  m 
u4  m 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 

Capital. 

Name. 

Closing 
Prices. 

881700 

Bombay, Baroda,  and  C.India  6  %  108    110 

Do 

44%  100    102 

742660 
23706(1 
19tt800l' 

Do 

Eastern  Bengal 

Great  Indian  Peniasula 

44'ib 
6  % 
6% 
6  % 
8% 
6  \ 

100    102 
102    104 

107445( 

18771K 

IJO           

Ireat  Southern  cflndiit  

102    104 

1U6     108 
106    108 

toyot 

Jude  and  Kohilkund,  LimiUd 

tO»    108 

MISCELIiANEOUS. 


Divi- 
dend 
per 
ann 


Name. 


Bonus,  Loans,  and  Trusts, 

6  K,  Boston  (U.8  )  6  %Sterl.  Loan 

7  %  Egypt  7%  Viceroy  Mort.Loan 
9%      Do9%  Guar.oyEgvpt.QoT. 

7  %      Do  7  %  Khedive  Mort.  Loan 
Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds 

6  %      Do  6%  ._ 

8  %      Do  6%,  1871    

6  %  Madras  Irrigation  and  Canal, 

Guar.  6  %  bv  Indian  Gov.  Stk 
6  %  New  York  City  6  %  (Ex.  4Ai) 

6  %lQuebecCity  6  %  Con.  End  stg.  100 

7  %  Roumanian  Gov.  Iron  Bridges 

Annuities  7  %  CcrtlBcatea  100 

8  % 'share  Investment  Trus',  Pref.  100 

...     I    Do  Deferred  100 

6  %  jSpanlsh  6  %  National  Land^  r  v 

I        Mortgage  Certiticates  Sep  2000 
...     jSnbmarine  Cables'  Trust  Cert 

6  %  (Tobacco  6%  Loan,  guaranteed 

by  Italian  Government  ...  Stk, 
I     Coal,  Coppeb,  Ikon,  &.c. 
15  %[Bolckow  Vaughan,  Ijimited...  100 
...     .Ontral  SwedisiiIron&Ste?l,L   60 
...     iCop[ier    .^liners  of    England, 

I      pref.  74%   26 

25  %  EbbwValeStL,Iron,&Coal,L.  32 

...     lEmma  Mine 20 

...     JEngliah  &  Auf'tral.  Copper,  L.     3 

...      Flagstaff  Mine 10 

74  %|Lydney&WigpoolIronOre.  L.    10 
...    INantyglo    and    Blaina  Iron- 
1        works  "  Preferred,"  Lim.  100 

7  %  I  Rhymncy  Iron 60 

7  %|    Do  New 16 

CouMEKciAL,  Financial,  akd 

1  iNDU.STRIAL. 

15  %; Australian  Mortt;ag9  Land  & 

Finance,  Limited  

...     ICeylon  Company,  Limited  ... 

Do  „ 

Do  

li  %  City  Offlces,  L  raited 

«  %  City  of  Lon.Real  Property,!.. 

6  %  Colonial,  Limited   

5  %  iCredit  Fonder  of  England,  L. 
...     Credit  Fonder  of  Mauritius,L. 

64  %  English  And  Foreign  Credit... 
10  %  Fairjairn  Engineering,  Lim... 
181  %  Fore  Street  Warehouse,  Lim. 

7  %. General  (;r€dit  A  Discount,  L. 

16  %  Hooper's  Telegrph.  Works,  L. 
...     Ili.di.a  Uubber,  Gutta  Perclia, 

I      &  Telegraph  Works,  Lim.- 

6  % 'international  Finan.Soc,  Lim 

8  %  Liebig's  F^xtractof  Merit.  Lim. 
20  %  J^hn  Eruwn  and  Co.,  Limited 

...     ^London  &  Glasgow  Engineer- 

I     iiig  &  Iron  Shipbuilding,  L 

...     , London  Financial  Aaso.  ,Ltm. 

6}  %  .Mauritius  Land,  Credit,  and 

Agencv,  Limited  

14  %  National  Discount  Com.,  Lim. 
10  %  'New  Zealand  Loan  and  Mer- 
j  cantile  Agency,  Liniiteo 
10  %  ;New  Zealand  Trust  i  Loan,  L 
10  %;Telcgraph  Const.  &  Main.,  L. 
20  %  i'i'rust  &  Agency  of  Austrl.,  L. 
10  %  ^Truat  &■  Ix)an  Co.  of  Canada 
6  %!UDiled  DlscoimtCoipor.,  Lim. 
I  Land. 

9  •  J  % 'Australian  Agricultural 

14  p-s-'i*'''^*'*^  Ameiican  Land 

3  p.  s.  Canada  Company   

5J  %  Hudson's  Bay  (Gov.  &  Coin. cl 
!     Adven.of  Eng.,tradnginto 

6  %|ftalian  Land 

6  %|Land  Secuiities,  Liiii:tea 

...  'Natal  Land  A  Colon.  Co.,  Lim. 
6  % 'North  British  Australasian,  L. 
10  %  jotag..  &.  :jouthland  Invest.,  L. 

6  %  Peel  River  Land  &  Mineral,  L 

8  %i.'^'iOde  Janeiro  City  Iinprov.,L. 
10  %  (Scottish  Australian  Invest., L 

7  %  ;South  Australian  Land 

...     iVau  Diemen's  Land  

I  SHII'PING. 

6  %  British  Ship  Owners 

10  % 'General  atoam  Navigation  ... 
10  %lNatiunal  Sieam  Ship,  Limiteu 

6  %|Periinsular  &  Oriental  steam 
6%      Do  New,  1867 

19V  s:, 'Royal  Mail  Steam  

10  %'Union  Steam  Ship,  Limited... 

I  TXA. 

171  % 'Assam    

...     iiintisn  Indian,  Limited 

7  %  loarjceliag,  Limlte<i    

...     'Eastein  Assam,  Limited   

9  %!t.eboiig,  Limited 

...     lUpper  Assam  Limited 

Tramways. 
7/p.Bh.  British  and  Foreign,  Limited. 

Edinburgh    

7  %  i.fsbon  Steam,  Limited 

11  \ll.ondon,  Limited 

6  %LSorth  Metropolitan  

6  %l    Do  


;d     Closing 
^   ;  Pncea 


100    all  :  8t    93 

100     all  ;  90    91 

llX)  I  all  ;I04  :06 

100  I  all  i  81(  824 

!  I 

100    all  jlOl  103 

100     all  <  92    84 

100    all  101  103 


1024    34 
90    82 
104  10« 

99    88 

79    81 
16    18 

55    67. 
112  116 

84.    M. 


36 

60  '  40    42. 

all  !  15  17 
29  I  231  244 
20  I  3  34 
24!  1.4  2 
10  I     3{     4 

&:   4    6 

all  I  78  83 
all  43  46 
all  I  124  134 


i 


6i  74 

14  16 

3  4 

11  2 

8  10 

7  8 

"si  "4 
114  134 

"34  "44 

27     IS 
7i     7J 
124  12J 


31     33 
»      14 

all     16    18 
70     

26  I  27    32 
30  ;  131  144 


li    24 
104  104 


24'    31    8| 

6  I    64    7 
aU  I  324  324 
1       2      i!4 
6  !    64    74 
6      6      51 

211'  68    61 
44     36    38 

aU  llOl  103 


all  174  174 

6      

6  24    34 

10  1  all  44    44 

Stk.llOO  I  70    75 

6  !    1      1     14 

81     86 
251  264 
120  130 
32    34 
12    14 


StkllOO 
'  26  !  all 

Slk.  100 
26  aU 
30     284 


20       71 

16  I  14  24    26 

10  iall  154  161 

60  i  ail  >  65     67 

60  ;  10  j  94  lul 

100     60  94    86 

20     aU  23    iS 

60     20  36    87 

20  i  all  44    4; 

20  I  all  I  19    21 
10     ... 
lU  I  all 
10    all 


16  %'Anglo-Mexican  Mint j  10 

10  iblllcrlin  \Vat,r  Works,  Limlledj  10 
14  %  Crystal  Paiace Stk 


% 
8  % 


611/8 

8  % 


94  101 
14     l| 

Si    4 

*4   *l 

5      64 

8  81 
91  10 
8      91 


Do  Prclerence stk  100    110  116 

Do  6  %  Perpetual  Debentrsj  Stk. 100    120  126 

Italian  lirlga. (Canal  (Javonr)    20  !  all       84    9 

Do  0  r.  Bonds,  red.  1870  ...100  i  all      <3    76 

Lon.  General  Omnibus  Co.,  L.'  Stk  100  ,104  109 

Native  Guano,  Limited     *  '  ""        *^ 

New  Sombrero  Phosphate,  L..'  10  '  ail        24    3 
IPhospho-Ouano,  Lim,A  Pref   10  '  all  j    8      6 
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FOREIGN    RATES   OF   EXCHANGE   ON    LONDON. 


LatMt 

Rate*  of  Exchanc*  oc 

Dme*. 

London, 

Parii « Sept.  26     .... 

K3S 

Short. 

Frtakfort. -      24     .„ 

I18A 

— 

H  mborg -      23    .... 

».17 

— 

-                            -      23    .... 

10.01 

»»..  3  months*  data. 

Berlio   —      24    .... 

113.4U 

_ 

Vienna „ —      24    ..« 

»...•              — 

St.  P«t<rsburf —      23     .... 

33ii 

..,.«              — 

AJczandria  ..„ —      14     .... 

toi 

.«...              — 

Cotisuntinople  .«...    —      1«    .... 

loaj 

»0  days'  data. 

N»w  York  —      25     .... 

lost 

SO  daya'  iltht. 

Jsmtira   ..»..  Aof.    24    .... 

1  %   pm 

»0         — 

Ei«  4*  Janeiro  —      22     .... 

tii 

— 

Bahia  —      26     .... 

25» 

28} 

— 

Baeno8Avr«a Auf.    14    .... 

4SJ  f 

— 

HonrKoaf..». Sept.   22    ... 

4*  3|<1 

6  aontha'  alglit 

Shanehai —      22    ... 

e;>  lOid 

.....              — 

NOTICES 

AND    REPORTS. 

STOCKS. 

Bolivian  Bonds. — Messrs  Lumb,  Wauklyn,  and  Co.  have  an- 
nounced to  the  Bolivian  bondholders'  committee  that  the 
drawing  of  34,IMX)/,  the  sinking  fund  of  this  loan,  will  take 
place  on  the  1st  October  next. 

Canada  A  ]xr  Cent.  Guaranteed  Loan  for  1,8<)0,000/. — It  is 
stated  that  the  amount  applied  for  amounted  to  4,000,000/. 
The  whole  of  the  amount  was  taken  above  the  minimum ; 
tenders  at  and  above  103/  lis  6d  will  be  allotted  in  full ;  those 
at  103/  lis  will  receive  about  15  per  cent.  About  80,000/  was 
Ukcn  at  or  above  106,  and  300,000/  at  105. 

Natal  AVir  5  jtr  Cent.  Debenture.^. — The  Crown  agents  for  the 
Colonies  announce  that,  until  further  notice,  they  are  pre- 
pared to  issue  108/  in  New  Five  per  Cent.  Debentuies  for 
every  100/  in  Old  Six  per  Cent.  Debentures  surrendered  of  the 
Harbour  Works  and  Coolie  Immigration  Loans. 

Aetr  Granada  Actice  Deferred  and  3  per  ('ent.  Botah. — The 
:  Cotincil  of  foreign  bondholders  notify  that  the  bonds  must  be 
I  presented  at  the  London  and  County  Bank  for  conversion  into 
I  Colombian  Bonds  in  conformity  with  the  convention  of 
January,  1873;  also  that  the  second  coupon,  payable  Ist  Octo- 
ber next,  of  the  Colombian  4i  per  Cent.  Bonds  of  1873  may 
be  presented  for  payment  on  and  after  the  26th  inst.  at  the 
same  place. 

I'lirtuguese  National  Loan. — A  telegram  from  Lisbon  states 
that  the  Portuguese  Government  has  opened  a  subscription 
j  for  a  national  loan  of  38,000  contos  reis,  for  the  purpose  of 
I  i  consolidating  the  internal  floating  debt.  The  loan  is  issued 
at  43i,  and  the  subscriptions  are  to  be  paid  in  six  instalments. 
The  obligations  will  bear  interest  from  the  Ist  July,  1874. 
The  Portuguese  banks  have  engaged  to  place  14,(X)0  contos 
reis  of  the  above  amount. 

Sjtanin/i  l>  jxr  (ent.  hmn  nf  ~, 000, 0001,  issued  at  par.— Jtia 
stated  that,  at  the  close  of  the  lists  at  Madrid  on  the  14th 
inst,  the  subscriptions  were  found  to  amount  only  to  about 
8,000/.    A  prolongation  for  eight  days  had  consequently  been 

granted. 

RAILWAY  COMHANIE.S. 
Calednman. — The  following  is  an  analysis  of  the  rcrenue 
accounts  for  the  half-years  ended  July  31  in  1872  and  1873 : — 

\n71.  IH73. 

<  C 

GroHnnlpU 1.186,:75  IJ5C,-,1S 

W«tktoc«|>«i«rt.._ -~ 67«,»M  »«*7»1 


Hat  nraaa*  .»_~ ™ 

Add  inTlMH  baUuM*  _,„»»...... 

l>adMt  praCvMM*  dixcaa  .. 

Amiab'atordMdand  

— aa  Ika  ontlaaiy  a(  ck  at  ttM  nta  of  6 
yar  ctM.  par  ■■■■■  .« 


M0.4»    

7,Mf    ..... 


N7,1M 
4!ll,Uia 

IM,I«1 


Ml  ,724 
1,II7S 

dai,i7i 


1«0,U8    0<t  t-  11:1.1       II».«I7 


7  fin 


To  Slrt  J^r  uirT.  1^*-*  ...- 
liurlnff  tbe  tiaif'ya^r..^..^ 


tf4t  ... 

I  'fj-itnt  Aertmnt. 

Ei|H  nd<4.  Racalrad, 
c  t 
tl^iMH  JS.741,T77 

va,\m  Bo/Mt 


It  is 

CfMlt 

Brit 

/' 

propoM'i 

-(,,1. 

1,1       I  -  ■     , 

• :    ;;.. 

..fll:.         y 

t 


between  the 
,th  the  North 
'  mn  on  the  Int  August. 
— A  half-yearly  dividc^nd  of  10s  per 

'' 11:;.,' of  English  shareholdeni  on  the  25th 
the  president. cnU-ri-d  into  lengthy  explana- 
■n  of  the  company  and   the   policy   uf  the 
I;    ird.     ilesUU-d:  — 

iixy   «oiil>l  r~|nito    (S.'i.OOO.OOO  in   addition    U>   tli*   (IO.000,(KH> 

iNfld  on  wDvartiM*  lt0D4a  (or  eompUtiaK  tb*  worlu  on  tb« 

.  i4  ol  nrasdiaff  tbs  Miltey  ovor  s  nanbar  o(  years  it  was 

10  afwnd  tbs  BMOsy  M  rapidly  •*  fwaaiblc,  in  •osUiOKtba 

hna  en  Dm  ti.rrow  gasgs,  \Kfm%  down  stssi  rail*,  dcnblisK  tbo  loeoBo- 

t;\'<  I'  '   '   II   V  ng  tbs  B«e«aav7  ntmsioM  into  cosl0«ld«,  (ormiDg 

'  niudian  and  oiber  line*,  and  making  agrMmaoU  «ilb 

lor  runninK  powar*  to  carry  tb«  Ibroogh   tiaiiic  ovar 

jniicy  waa  to  coDpiata  tba  road  and  Junctitm  «•     ^^    ':'-• 


as  possible,  he  would  not  ajfreo  to  spread  the  cxpenditaro  oTor  a  number 
of  years.  He  thought  it  might  take  two  or  threo  years  to  fpend  all  the 
money  and  get  the  line  into  full  operation. 

There  was  no  truth  in  the  rumour  that  it  was  intended  to  guarantee 
the  interest  on  the  Atlantic  and  Great  Western  second  and  third  mort- 
pge  bonis.  It  was  also  important  the  shareholders  should  know  that 
it  was  not  proposed  to  borrow  mooov  to  extend  connections  with  Halifax 
or  with  Chicago,  or  Louisville,  or  Cincinnati,  on  the  West,  but  only  to 
make  such  equitable  running  arrangements  with  other  roads  which 
would  enable  this  company  to  avail  itself  of  the  capital  which  those 
companies  had  invested  ;  but  it  was  evident  that  such  an  arningenient 
must  be  made  in  the  nature  of  a  lease.  As  to  the  reclaimed  9,000,000 
dollars,  the  money  could  only  be  applied  to  the  reduction  of  capital  or 
the  purposes  of  the  line,  and  the  board  intends  therefore,  to  devote  it 
to  the  construction  of  the  improvements  ho  had  ju^t  rofeiTed  to.  When 
be  was  asked  to  become  president,  ho  said  to  his  inviter  one  of  two 
courses  must  bo  adopted— either  patch  up  the  line  as  it  is,  and  get 
what  you  can  oat  of  it,  or  complete  the  line  and  make  it  a  perfect  sys- 
tem. Had  the  patching  up  policy  been  fallowed  his  tervicea  would 
not  have  been  wanteii,  but  it  was  determined  to  accept  the  other  alter- 
native. 

A'orfA  British. — The  following  is  the  revenue  account  epito- 
mised for  the  half-years  ended  July  31  iu  1872  and  1873  ; — 

l87a.  1S7S. 

£  £ 

Gran  receipts. Sai.SSl  „  »S(,3«5 

Working  expeUMS    43t,B7U  «..  8k3,906 


Net  r»vf  nua  426,611 

Add  frev  OU4  iMlance  164 


414,489 
4» 


426,775     4U»38 

Deiluct  prefeience  charges 3461200    3M,6M 

6i(i74 
6M17 


ATallalile  for  diridend    80.S7S 


OnEillnburRh  anilClii«Kow»t'ck  (♦l%p.  a)  64,447  (4k%p.a.) 

On  North  Ilrilnh  or.linary  stock  (It  %  p.a.).  20,622  (       nil.      ) 

On  llorder  l'iii.>n  ordiiiarj-  mock  (2J  %  p.  «.)  1,124  (      DiL       ) 

OuEJn.,Perth.,&Uudee.ord.  slock(i  %p.a.)  3,136  (      all      ) 


Sarplua „. „        1,S4»    427 

The  increase  in  the  working  expenses  has  been  due — 42,300/ 
to  locomotive  power,  14,400/  to  maintenance  of  way,  20,000/ 
to  traffic  expenses,  4,000/  to  compensation,  and  8,5(K>/  to  par- 
liamentary expenses. 

Capital  Accniint. 

KxpetiJcHl.  Recolred. 

£  t 

To  Slut  January 22,826,617    - 22,726,442 

During  the  baif-ytar , 32i,2l7    102,7110 

ToUl,  31«ljiily,  1873    *3,15I.83i    22,»2».J2S 

The  agreements  with  the  Caledonian  have  been  entered  into, 
having  for  their  object  the  apportioning  of  competitive  traffic 
and  the  rejection  of  rival  schemes. 

Northern  oJ'SjHiin — Prioritij  Obligations. — Messrs  BischofFsheim 
and  Goldsobmidt  notify  that  on  the  Ist  October  they  will  pay 
the  coupon  No.  7  (7-5(i^)  at  the  rate  of  25f  37ic  per  IC  sterling, 
but  after  October  15th  the  francs  will  be  calculated  into 
sterling  at  the  exchange  of  the  day. 

l'eelles.-'T)io  free  revenue  balance,  including  the  sum 
brought  from  the  preceding  half-year,  was  3.575/.  The  direc- 
tors recommended  that  the  usual  dividend  at  the  rate  of  5  per 
cent,  per  annum  be  paid  on  the  preference  shares,  and  a  divi- 
dend at  the  rate  of  7  per  cent,  per  iinnuui  on  the  ordinary 
shares.  After  paying  the  working  company,  in  the  teinis  of 
the  lease,  384!/,  a  balance  of  64'  would  be  carried  forward  for 
the  next  half-year. 

Rofiid  Sardinian — ,4  OWgations. — The  half-yearly  coupon  duo 
Octolier  1st  will  be  p.iyable  in  gold  on  thiit  date,  at  the  Anglo. 
Italian  Bank,  at  the  i"ate  of  6f  4i>c  per  coupon. 

Sitn  I'aulo  (Braziliiin). — It  has  been  determined  to  replace 
the  200,(100/  of  delientures  falling  due  on  the  1st  January  next 
by  the  issue  of  Permanent  SJ  per  Cent.  D«-l>entiirc  Stock  at 
par.  Holders  of  those  debentures  who  are  willing  to  accept 
the  new  stock  are  requested  to  communicate  their  intentioH 
by  the  25th  OctoIj<;r. 

Snuih  Italian. — Messrs  Baring  Brothers  and  Co.  notify  the 
payment,  on  ami  after  the  Ist  proximo,  of  the  (■ou|>ona  due  on 
that  date,  on  the  A,  B,  and  C  bonda  at  I'm  2d  each  coupon, 
being  ds  interest,  less  lOd  tax  due  to  the  State. 
BANKii. 

Baid-  of  DritiA  Cnlitmhia. — Tbo  report  shows  «n  avsilable 
18,894/,  and  recommends  a  dividend  for  the  hiilf-yoiir  nt  the 
rate  of  8  p<!r  cent  per  annum,  whiuli  will  absorb  ll.!t2<t/.  and 
leave,  aft<'r  an  appropriation  of  4,iiOti/  to  reserve  (thtis  raised 
to  16,<X)0/|,  a  balance  of  2,974/. 

Chartirid  of  India,  .iiitlralla,  and  China.  -Tlie  diret'tora  re- 
commend an  int<Tim  dividend  for  the  half-year  ended  June 
30th  las  ,  at  the  rate  of  5  per  cent,  per  annum,  free  of  income 
tax. 

Ilonijl-nn^  and  Skatighni  Bankiiui. — The  report  f^r  the  bftlf- 
7«ar  ending  :KHh   June  states  that  the  net  ;  '    hiding 

*11»,227  brought  forwonl^  nmounf  to  )».*i'.7.7  Im.ting 

rebate.  ?;J.'J*I.600.     A  divl  r  cent,  per 

Uinnm  absorbs  S300,00O,  ;  « >. 

National  of  India. — An  lUtei  ,'       .f  6  per 

cent,  per  annum  was  declared  .'  ■  ,••  The 

Bsnk  was  stated  to  bo  in  a  ni' •  ii. 

Nnf  l^tndon  anil  Braziliiin. —  \  uiiiendiKl  of 

7s  per  share,  making,  with  the  :..  '.:i.i  ,.,.,1,.;.;  .u  Aio-Hlaitt 
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a  total  distribution  for  the  year  of  128  per  share,  or  6  per  cent., 
free  of  income  tax. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 

SocUm  Financiere  WEyijpte. — The  liquidators  will  shortly  make 
a  third  payment  of  4f  per  share  to  the  shareholders,  making 
a  total  distribution  of  109f  per  share.  Another  and  final  payment 
is  expected  when  the  claims  upon  the  Egyptian  Government 
have  been  luxanged. 

MISCELLANEOUS  COMPANIES. 

African  Barter,  Limited. — Capital,  100,000/,  in  10/  shares. 
Subscriptions  are  invited  for  4,000  7  per  cent,  prefei-ence 
sbai'es.  Since  its  establishment,  iipwards  of  two  years  ago, 
the  profits  of  the  compsin}'  are  stated  to  have  averaged  nearly 
15  per  cent.  The  object  of  tbc  present  increase  of  capital  is 
to  establish  a  trading  settlement  and  factory  on  the  plateau  of 
the  Cameroons  and  Ambas  Bay,  besides  a  factory  on  the 
river  Volca.  The  natural  productions  of  the  district  are  stated 
to  include  gold  dust,  ivory,  bee's-wax,  indigo,  pepper,  &c. 

Alliance  Dublin  Consumers'  Gas. — In  consequence  of  the 
increased  cost  of  coal,  the  extra  cost  on  which  has  amounted 
to  20,000/,  no  dividend  has  been  earned  duiing  the  half- 
year. 

Commercial  Gas. — The  rejiort  to  be  presented  at  an  ordinary 
meeting  on  the  3d  of  October,  states  that  the  outlay  for  repair 
and  maintenance  has  been  considerable  during  the  past  six 
months,  and  the  cost  has  been  greatly  increased  by  the  high 
price  of  material  and  labour.  The  accounts  show  a  balance 
of  25,254/  for  dividend,  and  the  directors  recommend  a  divi- 
dend at  the  rate  of  10  per  cent,  per  annum. 

Crystal  Palace  District  Gas. — The  half-year's  net  profit,  in- 
cluding the  balance  of  2,738/  brought  forward,  amounts  to 
10,100r  It  is  recommended  that  a  dividend  at  the  rate  of 
10  per  cent,  per  annum  be  declared,  and  a  balance  of  3,041/ 
should  be  caiTied  forward. 

Foreign  Service  Snj>pli/,  Limited.— Ca.'pital,  250,000/,  in  1/ 
shares;  in  20,000  twelve  per  cent,  participating  preference 
shares,  and  the  balance  in  ordinary  shares.  The  dii-ectors 
offer  6,000  preference  shares,  at  a  premium  of  3s  per  share. 

Gas  Light  and  Coke. — The  Commissioners  appointed  by  the 
Board  of  Trade  to  revise,  for  the  present  year,  the  price  of 
gas  supplied  by  the  company,  concluded  their  labours  by 
certifying  for  an  advance  of  7d  per  1,000  cubic  feet  of  common 
gas,  and  of  lOd  per  1,000  cubic  feet  of  cannel  gas.  The 
increase,  although  insufiicient  to  enable  the  directors  to  make 
up  to  the  prescribed  amount  the  insurance  fund,  has  served  to 
produce  such  a  profit  as  will  enable  them  to  pay,  for  the  half- 
year  to  the  30th  of  June  last,  the  dividend,  10  per  cent,  per 
annum,  to  which  Parliament  has  declared  the  proprietors  to 
be  entitled.  Unless  special  application  be  again  made  to  the 
Board  of  Trade,  the  price  of  gas,  after  the  close  of  the  year, 
must  reveit.  to  the  very  low  maximum  previovisly  fixed.  The 
directors,  therefore,  having  regard  to  the  further  advance  in 
the  price  of  coal,  will  feel  it  their  duty  to  make  a  renewed 
application  to  the  Board  of  Trade.  The  continvied  high  pi-ice 
of  iron  has  again  precluded  any  great  progress  with  new 
work.  With  a  view  to  effect  further  economy,  the  directors 
introduced  a  Bill  last  Session  to  authorise  the  company  to 
;  purchase  and  use  steam  colliers  for  the  conveyance  of  the 
i  large  quantity  of  coal  required,  and  the  Royal  Assent  has 
been  given  to  this  measure. 

j  Lidia-ruhher,  Gutta-percha,  and  Telegraph  Works. — The  follow- 
ing announcement  has  been  made : — "  The  company  have  re- 
ceived a  telegram  announcing  the  repair  of  the  Jamaica-Colon 
Cable,  which  completes  the  series  of  16  cables  manufactured 
by  that  company,  and  laid  by  them  in  the  West  India  seas. 
This  cable  was  lost  during  a  storm  in  1870." 

Mauritius  Land  Credit  and  Agencg. — The  report  recommends 
a  dividend  of  2s  6d  per  share  for  the  half-year,  or  at  the  rate 
of  6i  per  cent.,  making,  with  the  interim  payment  in  March, 
a  total  of  10  per  cent,  for  the  twelve  months.  After  the 
deduction  of  the  dividend  mentioned,  and  the  addition  of 
1,000/  to  reserve,  a  balance  of  317/  will  be  carried  forward. 

Aloyar  Coffee.—  The  dividendfor  the  year  has  been  announced 
at  the  rate  of  4  per  cent. 

Phosphate  .Setcage. — The  report  states  : — 

The  Board  have  every  reason  to  believe  the  experiments  at  Barkit)g 
have  satisfactorily  demonstrated  that  the  company's  procoKR  for  deulinj; 
with  the  sewage  of  towns  is  of  commercial  value.  The  all-important 
question  of  drying  the  manure  in  an  economical  and  efficient  manner, 
the  directors  are  hap,  y  to  believe,  lias  been  solved  by  the  practical  sug- 
gestions of  Mr  Henry  Morgan.  Tbe  Essex  Ilcclamation  Company  has 
kindly  permitted  this  company  lo  have  the  free  use  of  the  land  at 
Barking.  The  conditions  under  which  those  experiments  were  tried 
wore  most  severe,  for  probably  no  sewage  is  so  diluted  as  that  flowing 
from  the  north  of  Loudon  and  treated  at  Barking.  The  directors  are 
about  to  invite  the  Local  Boards  of  Health  of  various  towns  to  inspect 
the  works  of  Barking  while  in  practical  operation,  for  the  purpose  of 
convincing  them  of  the  value  of  the  company's  process,  and  inducing 
thera  to  adopt  it  as  being  superior  to  all  othfr  competing  schemes. 
The  company  possesses  a  stock  in  this  country  of  about  18,000  tons  of 
phMphato  alumina,  which  has  co»t  about  (JO.OdOA 

Tgne  Oil  and  Cake,  Limited.— Creiitoj-e  are  required  to  send 
details  of  their  claims  to  the  liquidator,  Mr  F.  B.  Goddard,  of 
Newcastle,  by  the  18th  November 


IVaMngham  Park  Dinas  and  Fire-hrick,  Mineral,  and  Coat, 
Limited.— Ga.^ita.\,  70,000/,  in  7,000  shares  of  10/  each.  It  is 
proposed  to  lease,  work,  and  manufactm-e  the  minerals  as  well 
as  the  fire-brick  works  on  the  Wolsingham  Park  Estate,  Diu-- 
ham.  The  property  consists  of  coal,  fire-clay,  ironstone,  and 
ganister-stone,  the  latter  stated  to  be  equal  in  quality  to  the 
Welsh  dinas  stone. 

MINING  COMPANIES. 

Queen  Silver  and  Copper. — The  liquidator  announces  a  first 
dividend  of  5s  in  the  pound  to  the  creditors,  payable  on  the 
20th  prox. 

Eftt  Commncial  Cuius!. 

POST  OFFICE  ANNOUNCEMENT. 
The  French  mail  packet  on  the  Brazil  lino  leaving  Bordeaux  on  the 
5th  of  each  month,  which,  owing  to  the  prevalence  of  yellow  fever 
at  Rio  do  Janeiro  has  for  some  time  past  omitted  to  call  at  that  port, 
will  resume  its  regular  itinerary,  commencing  on  the  5th  October  next. 
Correspondence  intended  to  be  forwarded  by  this  packet  must  be  posted 
in,  or  reach  London,  not  later  than  the  morning  of  the  4th  of  the 
month. 


FOREIGN 

MAILS. 

Destinations. 

Despatch  of  Next  Mall  from 
London. 

Next 
Mail  Due 

Australia  and  New  Zealand 

{ 

via  Souttiarapton  Oct. 

via  Brindisi  — 

via  Halifax    — 

via  Soutliampton      — 
by  Frencti  paclcet      — 
via  Liverpool    ...  Sept. 
via  Liverpool    ...  Oct. 
via  .Southampton      — 
via  Liverpool    ...      — 
by  Frencli  pacl^et      — 

via  Quebec    — 

via  United  States  Sept. 
via  Liverpool    ...      — 
Oct. 

23  M. 

3  B. 

21  K. 

9  u. 
3  B. 

30  K. 
18  B. 

9  E. 
13   E. 

3  X. 

2  K. 
S7  K. 
1:9  )i. 

6  u. 

9   M. 

3  E. 
10   «. 

»  M. 
2  «. 

26  S. 
9  H. 
2  x. 

30  K. 
29  H. 

29  E. 
•H  K. 

7  ». 
7  ». 
9  X. 

.30  «. 

10  u. 

27  K. 

30  K. 
30  I. 

2  B. 
29  B. 

2  X. 
27  B, 
17  X. 

2  K. 

i  B. 

2  X. 

9  X. 

2  X. 

9  B. 
20  B. 

2  X. 
in  X. 
2<t  8. 

Oct.     6 
Sept.  29 
Oct.    :» 

Brazil    

^ 

—  17 
Sept.  29 

—  29 

Oct.    l(i 

Buenos  Ayres  andMoute Video    

i 

—  17 

—  18 
Sept.   29 
Oct.      3 

Sept.  26 

Cape  of  Good  Hope,  Natal,  and  Ascension 
China,  Ceylon,  and  Singapore 

Oct.     13 

{ 

via  Southampton      — 

via  Brindisi — 

by  French  packet      — 
via  Southampton      — 
via  Southampton      — 

via  Brindisi Sept. 

Oct. 

—  8 
Sept.   29 
Oct.       6 

—  17 

Ea-st  Indies,  Egypt,  &c 

■{ 

Sept.  29 

—    29 

via  Southampton      — 

via  Italy    Sept. 

via  Marseilles  ...      — 

—    29 

—    SO 

Oct.     10 

by  French  packet  Oct. 

—    19 

New  Unmawicli,  Nova  Scotia,  &  P.  E.  islaud 

via  Halifax    — 

—  6 

—  5 

Portugal    

St  Helena                               

•{ 

via  Southampton      — 

via  Liverpool  ...  Sfpr. 

Oct. 

—    17 
Sept.  29 

Oct.  as 

(New  York)  Bept. 

(New  York)  — 

(New  York)  — 

(New  York)  Oct. 

via  Liverpool    ...  Sept. 
t)ct. 

Ditto        (by  Ntii.  Geunan  Lloyd  packet) 

... 

West  Coast  of  Africa 

__ 

Sept.  28 

Oct. 

La  Guayra,  and  Puerto  Cabeilo  

■{ 
■{ 

via  Southamplua      — 
via  Liverpool   ...      — 
via  Southa-nptcn      — 
via  Liverpool    ...      — 
lia  Soutliiimptoti      — 
via  Live- pool  ...      — 
vl.i  Liveriiool    ...      — 
via  Southumptoti       — 
via  Southampton      — 

—    2S 
— "  28 

Port  au  Prince  and  Cape  Hayti  

— "  2S 

—    28 

Oct."  20 

( 

MAILS    ARRIVE  U. 

LATK8T   DaTi:S. 

On  September  19,  from  DamsH  North  AxEaiOA,  per  liiberidan— Bermuda,  August 
25  i  Frederiit  n.N.B.Sept.  6;  St  John,  N.B.,  8;  Halif«x,3j  Ncivfoun,  laud,  11  ; 
Prince  Edward  Island,  5. 

On  September  !«,  from  Wbst  Africa,  per  Biafra— LsBns,  AuK  23  ;  Fernando  I'o,  19  ; 
Cape  Coa>it  Castle,  27;  Cape  P.lmas,  30;  Sivrra  Lione.  Sept.  3j  Funchal, 
Mtideira,  12. 

On  September  21,  from  InniA,  Ai.hxani)B1a,  &c.,  via  Brindisi— ShnnRliai.  July  l.'i; 
Caliutta,  Aug.  28;  Bo^bnv.  29;  Madras,  27;  Ho. .g  Kong,  6;  Mauritius,  21 ;  Natal, 
16;  Seychelles,  2fi;  Zanzibar,  30;  Aden,  Sept.  8;  Suez,  li;  Alexandria,  16; 
Beyr.M-t.  8. 

O'l  September  21.  fronr  L'KiTED  Statb»  axd  Cabada,  per  Siberia— Boston,  Sept.  9; 
M'litreal,  H;  Quebec,  6. 

On  Stptcmber  2.',  from  India,  Alexandria,  akd  Oibrai-tae,  rer  Diccan— Calcutta, 
Aug.  19;  lloinlMV.  22;  MBi!ra8,20:  Colombo,  20;  I'oint  dc  (lulhs  21 ;  Hong  Kong, 
2;  Singapore,  U;  I'enanf,  11;  Batavia,3;  Aden,  Sept.  2;  AUxniulria,  9;  Malta,  13; 
Glbr,  Itar,  17.  „        „    „       ,    „ 

On  xeptemlier  22,  from  North  Axebica,  per  Nevada— Boston,  Sept.  9:  Detroit,  8; 
Now  York,  10;  I'hiladclphia,  9;  San  Francisco,  2 ;  Uainilton,  8;  Kingston,  8  j 
Toronto,  8  ;  Ottawa,  8  ;  Halifax,  8. 

On  Scpiembir  22,  fr  in  NoiiTK  Axeeica,  per  Frisla— Boston.  Sept.  10;  Now  lorX, 
11 ;  Philadelphia,  10:  Hamilton,  9 ;  Toronto.  9. 

On  September  23,  from  Ukiied  States  a.vd  Noetii  Axebica,  per  Prussian- 
Chicago,  Sept.  10;  Detroit,  11;  I'orthuid,  13:  Hamilton,  1 1 ;  Kingston.  12;  Montreal, 
12  ;  Quebec,  13  ;  Toronto,  11 ;  Ottawa,  12  ;  Fredericlon,  N.B.,  11  ;  Newcastle,  N.B,  10; 
St  John,  N.B.,  11.       .  „     „,  . 

On  Sepieuiber  23,  from  South  Africa,  per  Anglian— D  Urban,  Aug  18;  rieter- 
inaritlbuig,  liS;  Cape  Town,  28;  Funchal,  16.  .,.,,„ 

On  Scpiombci  23.  from  Usited  States,  per  Baltic— Boston,  S  pt.  12;  New  York,  IS) 
Sun  Kiancsco,  5.  ,,     w  i 

On  Sfptcmber  21,  from  West  Iicdies  per  Cliiinbora7.o— Saninigo  Aug.  H  =  »»'- 
paralso,  12;  Falkland  Islands,  16:  Bueios  Ayres,  2S;  Moute  Video,  26;  lUOUe 
Janeiro,  31;  St  Vincent,  Sept.  10 ;  Lisbon,  18.  „     .    „  ,  -k^ 

On  Beptcmbor  24,  from  Uhiteu    SiATts,  per  Kronprlni- Chicago,  bept.  Si|  aim 

On  September  24.  from  Uxited  States,  per  Moael— Clilcajo,  Sept.  11;  New  Yark, 
13 ;  PhilAdelphia,  12  ;  Beiuuda,  4. 


Sept.  27, 1873.] 


THE  ECONOMIST. 


lis: 


CORX  IMPORTED  AND  EXPORTED. 
Tht  foUowinit  u  an  account  tho"1n;  tt»  qa»mitie«  of  the  nrm\   klnilJ  »'  '""'•n 
and  Meal  imported  into  e«i  diTisioo  of  the   United  Klna.l"m;  and  the  ninntlties 
of  Britiih  and  foreirn  Cora  and  Meal,  at  the  «anie  klndi.  eiporttd  from  the  Dnlwd 
Kinirdoni  In  the  week  ended  SeWOTiber  td.  1873 ;— 


QBASmTOB  IXPOETTO  nrto-    i    Q^imTiM  Exported 


I  ;  1     The  Colonial     Totil 

Ea^ind  Seotlaad  IreUniL  Umlted    Brittih.      and  E\- 

',  KlOKdm  Foreign,  ported. 


cwt« 


CWt» 


cwte 


cwts 


CWt-* 


3eo.l«r      71,817      l»,«7     501.875       64,057      3l-3"l>       8S,43 


li3,4»5      46.««.1 
11«874        7,tS6 


i<1.7«  111 

W.760       12.493 


4-6334       6»^12      8S^    «17^ 


170  —  170 

S9  -  59 

5«3  iSeO  S,9M 

lis  ...       '  US 

iaoi 


«,90i- 


Wkeat    

Barley    ..»....- 

OaU   .._. „„ 

Rye     _«... 

Peai    _ ~..  .„._.. 

BeAos... .« »..,„ 

Indian  com  »„.„.,... 
Buckwheat  ..„„,«,., 
Beer  or  big;.„„..... 

Total  of  com,  ex-(  ,  . ,    ., 

clojlreof  malt...  f  ',155,40*    196,S0»    152,983 1,305,19*       5*904      «.W1.      95,595 

Wbeatmeal  or  floor.. 

Barley  meal.... 

Oatmeal  

Rye  meal  „....„. 

Pea  meal  „. 

Beas  meal...,.„ 

iBdian  oom  iBe*l..„. 
Bockwbeat  meal 


S7/>i7|     31,471, 
"iSDf      !" 


Total  of  oieal  ..„ 

Total  of  corn  llmeal  > 
aelnalTeofoialtf 


Malt,  entered  by  the) 
quarter   / 


14<W8 
~110 


67.<«7      31,171       62,3->U     141,258 


1,212,S71>    £28.230    205,303  1,0 1>!,4&« 


qr» 


417 


».U04j       4,873 
"417 


2,286        M"* 


87*0       4S.«*0     100,890 


5,295 


qia 
1^225 


qri 


qrs 
1,226 


COMPAJlATm:  AVERAGES  OP  QRAIN. 
Tie  foDowlOK  la  a  uatemeal  ibewInK  the  qaaucitiea  t^\i  and  the  araraf  >  priea  of 
BrlUab  Com  (Imperial  mcaaure).  as  received  from  the  Inippctors  and  omcera  of 
ExcUc,  oaafotmably  to  the  Act  cf  the  27lh  ai.d  28th  Victoria,  c.p.  g7.  In  the  week 
eaded  8<fXembera\  1873,  aad  for  the  correapondliu  week  u>  each  at  the  yean  from 
IKltelsOg:— 


QUJUITITXKS    SOLb. 


AviKAGE  Paicaa. 


1873.  ._ 
1«71.... 
1871..- 

1870 

IHW.... 


Wheat 


Barley. 


Oata. 


qm  bat, 
62.a<3  3 
63.1U9  6 
99,712  3 
»4,3I>7  S 
M.874     1 


qra  bsh 
14,4I«  4 
taK  4 
5,H6    2 

9  •20    2 


qra  bab 
S,0»4  2 
3,(XM  3 
1A)79  7 
4|^i  7 
4«1«    6 


Wheat.  I   Bailay.         Uata. 


a  d 

•4  7 

68  9 

67  7 

4*  4 

M  0 


a  d 

4i  1 

37  9 

35  « 

as  3 

37  3 


■  d 

27  6 

22  S 

23  < 
2U  7 
IS  6 


AVKKAUl::^  UF  UUAIN. 
The  foUowUiir  la  a  itatement  ahowinK  the  qnaaiiUea  aold  tnd  the  average  prloe  ot 
Britiah  Corn  Clmperlal  meaanre),  aa  recelred    from  the  Inapectora  and  Utbccra  of 
Eiciae,  eaoforaablr  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87,  m  the  weu 


aadal  ttopMBliar  30,  Ura  s— 


Barley 
Oau    „ 


Qnaatltlaa  Sold, 
qra    buah 

..       «ia83    3     

..       14,41«    4    

9,0»4    2     _...- 


Aireia«a  Price, 
a    d 
, —     84    7 

46     1 

. 27     6 


C  O  M  M  E  K  C  I  A  L 


EPITOME. 

FRIDAY  NIGHT. 


The  com  trade  has  been  qniet  this  week,  and  price*  hare 
fallen  Is  tu  ^  per  (jr  on  lx)th  home  and  forci(pi  wbciit  in  the 
markets  of  the  country  gunt-rally.  This  is  doulitless  due 
chiefly  to  the  atosuly  linu  weather  which  has  prevailed,  and 
during  which  the  later  harvests  of  the  north  are  being 
gathered  in  an  altogethi-r  unhoped  for  good  condition.  Were 
th  'herwibe  a  full  oik-,  the  damage  done  bjr  the  recent 

_.  would  not  protluce  any  appreciable  effect.    Unless 

'  • ■   ' ''      ■■  ;  !y  from  America  should  acain 

t'tne  nt  the  market  is  not  likely 
I  i;,....    i.,,t  ,.T... ......-,., ...,-.1  evCTy- 

wi"  •■  .to  the 

'!■  1  of  hist 

^  harrests 
;  <p  of  wheat 

'loticient,  aa  also 

The  market  at 

iiuing.     In  their  firHt 

lit  in  tfxi  Tniifli  haute. 

r  cent. 

•■  late- 


U  eJUX;pti' 
are  the  I. 
Paris  coil 
alarm  tb<'  ■ 
Tlio  . 

ll*rt  ' 

neaa  ot  im;  iiarv-ni  , 
The  bad  news  fn.<i: 
and  rr- -■•-'  

with  ..  ....  ...    ..,.,.. 

in  sympathy  witb  the  d<" 
ocrtatnty,  and  caaiw<ti»'>' 


qnn' 


oonunen*  ganenlly 
tor  the  BomcBt,  thi 
panic  in  sncb  a 
more  in  the  I; 

but  in  the  ot"' 


appear  inclined  to  fluctuate.  At  Manchester  veiy  few  transac- 
tions have  taken  place,  manufacturers  being  fairly  employed, 
however,  for  the  time  being.  The  demand  for  cotton  goods 
in  Japan  and  other  Eastern  countries  has  of  late  fallen  off, 
so  much  that  a  strong  revival  is  supposed  to  be  imminent ; 
the  home  trade  on  the  other  hand  has  remained  steady.  The 
receipts  of  cotton  at  American  ports  are  for  the  present 
likely  to  be  reduced  by  two  other  causes — the  one  being  the 
lateness  of  the  crop,  and  the  other  the  outbreak  of  yellow 
fever  at  various  river  ports  in  the  Southern  States.  Any 
advance  of  price  on  such  account  will  therefore  be  regaided 
with  distrust. 

The  wool  trade  in  the  north  hiis  not  been  perceptibly  influ- 
enced its  yet  by  the  American  financial  complications  and 
increasing  deamess  of  money,  but  business  is  quiet  genei-ally. 
Certain  kinds  of  yams  a»d  piece  goods  only  :u-e  in  request,  and 
prices  remain  very  firm,  late  advances  being  well  maintained. 
There  is  not  a  very  large  supply  of  wool  for  the  London  sales, 
which  begin  next  week,  and  the  tendency  of  prices  has  been 
I  towards  greater  ease  in  late  transactions.  At  the  Liverpool 
sales  of  East  India  wool  the  biddings  have  been  irregular,  and 
business  inanimate. 

In  the  iron  trade  the  immediate  effect  of  the  American 
crisis  has  not  been  to  raise  ihc  condition  of  the  industry  here, 
though  the  commercial  difficulties  of  another  sort,  viz.,  a 
period  of  strikes  and  inflation,  which  we  are  new  passing 
through,  had  quite  a  reviving  influence  on  the  same  trade  in 
America.  It  appears  that  the  pig  iron  trade,  which  shows 
early  the  state  of  the  coming  demand  from  the  finished 
department,  is  now  declining  in  activity  in  the  North  of  Eng- 
land, prices  lieing  too  high  to  admit  of  buying  to  any  sub- 
stantial extent.  Rails  are  generally  roiuired,  but  nothing 
more  than  a  fair  winter's  trade  is  expected  generally.  In  the 
Midlands,  holidays  have  occurred  to  restrict  production,  but 
for  the  present  a  good  deal  of  activity  prevails ;  the  coming 
settlement  of  wages  occupies  much  attention,  and  a  reduction 
is  not  expected  to  take  place  without  strong  opposition.  Cool 
in  Shropshire  and  Wales  has  been  declared  up  28  during  the 
week  and  there  is  no  prospect  of  easier  prices  in  any  district 
till  the  new  yeai- ;  the  iron  districts  particularly  make  large 
demands  on  the  supply  of  coal. 

The  sugar  market  has  shown  some  tendency  to  improve- 
ment ;  sales  of  cocoa  have  been  ste.ady  ;  the  prices  of  coffee  have 
been  to  some  extent  unfavourably  affected  by  the  American  crisis ; 
and  in  tea  but  a  moderate  business  has  been  done.  In  other 
markets  business  has  been  unimportant,  and  no  great  amount 
of  speculation  is  observable. 

EXTRACTS   FROM    TRADE    CIRCULARS. 

(From  Sir  Charles  Forbes  and  Co.'s  Cotton  Circular,  dated 
Bombay,  August  2!t.) — The  predoniinnnt  feature  of  our  market 
during  the  past  fortnight  hits  been  extreme  quietness.  Little 
disposition  to  operate  has  been  shown  in  any  quarter,  and  the 
transactions  have  consequently  been  on  an  almost  unpre- 
cedentedly  small  scale.  Ko  transactions  in  new  cotton  have 
yet  token  place,  but  it  is  reported  that  several  European 
houses  have  shown  a  disposition  to  operate  at  tomewhut  under 
present  quotations.  Since  our  lust  advices  the  rainfall  has 
oeen  in  all  but  a  few  districts  satisfactory,  and  reports  ••  to 
the  crops  arc  promising.  Complaints  of  the  want  of  rain  are, 
however,  rife  from  the  Southern  Mahratta  country,  and  from 
some  of  the  central  districts. 

(From  Mr  Helmuth  Schwurtze's  Wool  Price  Current,  dated 
8«'pt  25.} — ITio  foiirtii  series  of  L<mdon  sales  of  colo- 
nial wool  will  commence  on  Thursday,  the  2Dd  October, 
and  LiMt  till  the  2^th  (Jotober.    The  arrivals  np  to  date  eom- 

Sriae  V7,eM  bales,  of  which  aljout  K.OOU  bales,  chiefly  Cape, 
are  been  forwarded  direct  U>  Yorkshire  uud  the  Continent. 
Very  few  shipments  more  are  expoi-t<'il.  so  that  the  total  lor 
disposal  will  probably  not  exceed  iDO.tMMl  bale*.  The  qUBlitj 
of  Austr:iliau  w<h>I  in  hiihiU.  oh  expe<'t<*d,  and  of  good  C0fluna|( 
especially  there  will  Iw  but  u  very  limited  Rupply  ;  from  the 
Capo,  on  the  other  hand,  the  shipments  have  beca  made 
quicker  and  on  a  largi-r  Rcah.-  thnn  liiid  been  anticipated,  a 
circumstance  which,  while  it  may  influence  pricM  in  theee 
sales,  will  probably  Rcnxibly  reduce  thu  siippltM  for  th*  fifth 
series,  which  will  thus  shrink  to  very  small  dilBwkwa  A 
fair  business,  mainly  in  Cape  wool,  haa  been  dose  in  thia 
market  at  iirm  price*  since  the  last  Mriea  cloaed.  Adricea 
from  abroad  report  a  quiet  trade  and  a  slight  fall  at  Aatwvrp 
in  the  prices  of  Bnen<M  Ayros  wool.  Tbi-  statiatioal  Itoaitioa 
'  'I  this  article,  however,  not  being  tiAla«uurahl4i  oonfidaBM 
-e^^ms  to  be  felt  in  'he  KUbility  of  Uw  PTWBBt  wdwoad  qOO' 
t.itionH,  and  some  sales  hare  acoorduf^y  hMa  BMd«  at 
Ml  I  V.  rp  during  the  last  few  days.    A*  regarda  the  prunwte 

•   ^  '-•■■■■' mbing  woohi  in  this  manei,  thair  poanioo, 

I  eportji  from  Fnuoa^  tppeara  Metmd  by  the 
tiridies  asd  tha  abaoes of  largaatocksin 

lidt,  8nn.  and  Co.'s  Sogar  Beport,  dated 
iHsaed  our  laat  rajwrt  on  the 

^n»ines*  wiis  transacted  in  all 
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descriptions,  both  for  Europe  and  for  the  United  States,  at 
steadily  advancing  rates.  About  two-thirds  of  our  stock  is 
now  in  second  Lauds,  and  what  is  left  is  held  at  exorbitant 
prices.  This  fact  caused  the  present  week  to  be  a  very  quiet 
one  in  business,  whilst  oua-  following  quotations  ai-e  firmly 
maintained,  viz. : — Oommoni  clayed  sugar  of  current  quality, 
llj  rs  to  Hi  rs  No.  12;  common  clayed  sugar  of  superior 
quality,  12  rs  to  12|  rs  No.  12 ;  Derosne  sugar,  12  rs  No.  12  ; 
centrifugal  sugar  in  boxes,  12  rs  to  12^  rs  Nos.  10  to  13; 
centrifugal  sugar  in  hhds,  13  rs  to  13^  rs  Nos.  10  to  13; 
molasses  sugar  in  boxes,  8J  rs  to  9  rs  Nos.  7  to  10;  molasses 
sugar  in  hhds,  10  rs  to  10|  ra  Nos.  8  to  9 ;  Musoovadoes,  fair 
to  good  refining,  10  rs  to  lOi  rs.  The  stock  between  here  and 
Matanzas  amounts  to  355,738  boxes,  against  257,977  boxes  iu 
1872,  consisting  principally  in  low  graded  clayed  and  molasses 
sugar  and  some  whites.  According  to  the  returns  just  now 
published  about  this  year's  crop,  its  yield  amounts  to  742,745 
tons  sugar  and  244,686  tons  molasses,  against  708,234  tons 
sugar  and  235,441  tons  molasses  in  1872,  being  an  excess  of 
34,511  tons  sugar  and  9,245  tons  molasses  over  last  year's 
production,  or  about  5  per  cent.  On  the  31st  July  the  stock 
in  the  whole  island  amounted  to  511,200  boxes  and  118,172 
hhds  sugar,  or  about  170,105  tons,  against  162,518  tons  at  the 
same  time  of  last  year,  and  of  molasses  30,355  tons,  against 
49,021  tons  in  1872.  As  to  the  cane  in  the  field,  of  late 
complaints  have  been  made  about  drought  all  over  the  country, 
i  but  so  far  no  serious  injury  has  been  done.  The  shipments 
from  here,  Matanzas,  Cardenas,  and  Sagua  la  Grande,  during 
the  last  month  were  86,468  boxes  16,169  hhds,  against  106,950 
boxes  9,628  hhds  during  the  same  month  of  1872,  and  the 
aggregate  of  exports  from  the  above-mentioned  ports  since  the 
1st  Januai-y  amount  to  1,055,646  boxes  and  390,032  hhds, 
against  1,258,673  boxes  and  339,641  hhds  during  the  same 
period  of  last  year.  Freight  raten  for  Europe  have  been  barely 
maintained,  the  supply  of  tonnage  keeping  pace  with  the 
demand.  For  the  United  States  more  inquiry  led  to  a  larger 
business,  but  without  advance  on  oui-  last  quotations.  Money 
market  easy,  at  from  10  to  12  per  cent,  per  annum  for  three  to 
six  months'  paper. 

The  following  relates  to  the  position  of  the  Tea  Trade  in 
America : — Since  the  disastrous  experience  of  last  spring  and 
summer  this  trade  has  assumed  a  fairly  healthy  condition,  so 
that  importers  and  dealers  were  once  more  getting  into  a  po- 
sition to  realise  a  profit  upon  their  transactions.  But  this 
state  of  the  market  seems  destined  to  be  of  short  duration, 
from  the  action  of  some  brokers,  who  have  induced  dealers 
•who  have  but  recently  entered  this  line  of  trade,  and  conse- 
quently are  not  yet  acquainted  with  the  business,  to  send  out 
orders  to  China  and  Japan  with  little  limit  as  to  price.  These 
orders  thus  thrown  on  the  markets  of  the  East  have  been  the 
means  of  advancing  the  price  of  teas  there  from  2  to  4  taels, 
or  3c  to  5c  gold  in  our  money.  The  tea  markets  of  the  East 
were  so  shaping  that  teas  could  have  been  laid  down  in  the 
United  States  at  fair  and  paying  rates  to  both  importers  and 
■dealers.  It  is  feared  that  if  suck  a  coui-se  is  continued  the  tea 
•trade  in  this  country  will  be  a  mere  repetition  of  the  experience 
of  the  last  two  yeai-s. 

(From  Messrs  F.  W.  Cousens'  Monthly  Wine  Circular, 
dated  September  24.)— The  unfavourable  character  of  the  late 
reports  from  Cognac  has  created  some  excitement  on  our 
market,  and  higher  rates  are  established.  It  seems  to  be  an 
accepted  fact  that  the  result  of  the  present  vintage  is  to  be 
such  as  to  preclude  any  quotation  being  given  fur  1873's. 
Bum  maintains  its  value,  the  import  showing  a  decline  against 
increased  consumption.  The  latest  advices  from  the  Sherry 
district  are  slightly  more  assuring,  but  great  fears  are  enter- 
tained with  refei'ence  to  the  coming  vintage,  as  labour  must 
not  only  be  costly  but  uucertain,  late  events  having 
unsettled  the  labouring  population  in  the  southern  wine- 
growing provinces ;  in  the  meantime,  the  stocks  of  good 
sound  wines  are  very  much  dimiuished,  and  but  for  the 
political  state  of  the  country,  prices  would  ere  this  have 
advanced  from  £2  to  iSi  per  butt.  The  export  for  the  month 
of  August  was  unusually  large,  that  for  July  having  been 
curtailed  by  the  serious  disturbances  at  Cadiz,  San  Fernando, 
&c.  The  vintage  in  Catalonia  is  expected  to  be  satisfactory 
as  regards  quality,  but  the  crop  is  said  to  bo  below  the  averiige. 
French — The  coming  vintage  of  Bordeaux  growths  is  likely 
to  be  a  small  yield,  especially  of  the  more  moderate-priced 
qualities ;  higher  prices  are  demanded  for  1872  and  older 
vintages.  Champagne  of  good  quality  is  in  short  supply,  and 
extravagant  rates  have  been  paid  for  young  growths. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  August  26.) — The  weather  during  the  past 
■week  has  continued  favoui-able  for  manufacture  in  the  districts 
of  Tirhoot  and  Chumparun  and  Chuprah.  Wo  have  received 
•otne  estimates  of  the  probable  result  of  the  first  Mahai  in 
these  districts;  and  should  tine  weather  continue  during 
second  Mahai  we  may  expect  the  result  to  be  a  fully  average 
outturn.  From  the  north-west  we  hear  of  very  heavy  ram 
naving  fallen,  and  produce  haa  generally  been  very  poor  so 
lar.    bimilar  complainta  rea^h  us  from  some  of  the  Benares 


districts,  but  lately  the  weather  has  cleared  up  a  little.  Ac: 
counts  from  these  districts  so  far  do  not  point  to  more  than  a 
moderate  outturn. 

(From  Messrs  Alexr.  Collie  and  Co.'s  Monthly  Prices  Cur- 
rent, dated  Manchester,  September  25th.) — Since  the  issue  of 
our  circular  of  22nd  ult.,  the  course  of  this  market  has  been 
subject  to  various  disturbing  influences. — Rumours  of  an  in- 
tended withdrawal  of  gold  on  a  very  large  scale,  and  conse- 
quent anticipation  of  dearer  money ;  uncertainty  as  to  the 
condition  and  extent  of  the  new  cotton  crop,  and,  lastly,  the 
American  financial  panic,  have  combined  to  prevent  that  im- 
provement iu  trade,  at  home  and  abroad,  which,  from  previous 
more  favourable  circumstances,  producers  and  exporters  had 
Ijeen  encouraged  to  expect.  These  influences  taken  together 
lead  to  the  conclusion  that  a  considerable  curtailment  of  ship- 
ments for  some  time  will  almost  immediately  take  place.  Al- 
though from  the  above  causes  the  business  in  goods  and  yams 
has  been  of  a  fluctuating  character,  transactions  have,  in  the 
aggregate,  amounted  to  a  fair  total,  and  producers  have,  in 
the  majority  of  instances,  succeeded  in  obtaining  full  prices 
owing  to  being  already  well  engaged  on  the  classes  which 
have  been  chiefly  in  demand.  At  the  moment  there  is  a  com- 
parative lull  as  the  recent  advance  in  cotton  in  Liverpool 
necessitates  a  coiTesponding  movement  here,  which,  however, 
buyers  are  scarcely  yet  reconciled  to  admit.  The  exports  to 
India  in  August  were  of  average  extent,  although  CalcuUa 
received  then  about  13  millions  yards  less  of  plain  cottons 
than  in  July.  To  China  and  Japan  the  decrease  continues 
most  i-emarkable,  and  the  figures  for  the  present  month  to 
date  indicate  a  general  falling  off,  which  cannot  fail  soon  to 
stimulate  demand.  The  inquii-y  for  home  trade  descriptions 
of  goods  has  considerably  improved,  and  increased  activity  is 
confidently  looked  for  as  the  season  advances. 

(From  J.  Berger  Spence  and  Co.'s  Weekly  Chemical  Report, 
dated  September  20.) — The  decline  in  soda  ash  has  arisen 
from  a  falling  oif  in  the  quantity  sent  to  New  York.  The 
trade  of  the  past  week  has  caused  some  little  variation  in 
prices.  In  certain  pi'oducts  slight  advances  have  been  secured, 
whilst  in  others  to  induce  business  similar  concessions  have 
had  to  be  submitted  to,  but  in  no  case  have  the  movements 
been  of  more  than  passing  importance.  The  market  upon  the 
whole  was  fairly  active,  the  business  both  for  home  and  foreign 
consumption  being  such  as  to  place  most  manufacturers  in  a 
bettor  position  than  their  doubts  of  an  approaching  period  of 
quiet  trade  led  them  to  anticipate.  Caustic  soda  was  in  less 
request  than  formerly,  and  holders  ai-e  therefoi'e  less  firm  in 
their  quotations,  but  the  feeling  in  soda  ash  is  decidedly  more 
favourable.  Benzole  is  at  last  showing  signs  of  improvement, 
and  contracts  for  forwai'd  rule  higher  than  for  present 
delivery.  Nitrate  of  soda  has  been  without  animation  ;  trans- 
I  actions  mostly  for  cun-ent  requirements  at  rates  more  affected 
by  the  large  stocks  held  in  this  country  than  by  the  Peruvian 
monopoly  scheme.  The  business  being  done  in  other  fertilis- 
ing materials  is  largely  on  the  inci'ease — the  exports  last 
month  were  the  largest  this  year. 

The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
September  20 : — 


Landed. 


Cocoa  barrels  and  bags 

CofTee tone 

Molassee casks 

Rum    puncheons 

Sugar ions 

Cochineal  serous,  Ac. 

Jute   balesj 

Cotton   bales  or  bags 

Rice tons 

Sa/o    tons 

g/ltpetre tons 


l.'lflS 
1,775 
284 
1,337 
6,457 

84 
8.704 
6,8114 
3,»S0 

27 
624 


Home 
Consmnt>tion. 

Stock,  1873. 

1,37G 

68.276 

410 

16,943 

295 

7,-)62 

399 

20,068 

4,473 

02,46 1 

2.S90  S  S  i 

7,6  W 

138,856 

6,iSI  g  1  g- 
1,998  i  1  " 

197,813 

27,1  S3 

40^-S-° 

1,361 

238^  =  - 

3,98H 

Stock,  1871 


48.709 

20,e04 

13,819 

27.234 

69,447 

8,891 

160,819 

226,727 

21,192 

2,016' 

S.739 


Annexed  are  the  statistics  of  the  landings  and  deliveries  tor 
the  year  to  date,  as  compared  with  1872  : — 


Cocoa barrels  and  bags 

Coffee    tons 

Molasses    casks 

Runt  puncheons 

Sugar   tons 

Cochineal serons,  Ac. 

Jute bales 

Cotton  bales  or  bogs 

Kice  Urns 

Sago tons 

Baityetre tons 


1873. 


83,311 

67,3  iS 

16,606 

28,718 

193.706 

14,069 

284,473 

226.473 

83,966 

1,143 

8,136 


1872. 


(18.466 

48,264 

2U,6<i6 

37,477 

1.52,617 

15,841 

335,514 

363,646 

66,638 

1,016 

9,414 


Home 

Consumption. 


Export. 


1873. 


45,968 
14.728 
11,342 
16,904 
163,334 
16,670 
288.710 
238278 
83,722 
1,679 
7,701 


1872.         1873.       1872. 


34,423 
14,268 
10,620 
16,182 
120,959 
18.H5  , 
279,1S0 
254:)II2 
74,511  . 
1.416 
7,854  . 


17,702 
36.102 
5,548 
6,487 
4,777 


1-4,978 
32,598 
2.419 
7,362 
2,1123 


Total 

deliveries 

Including 

home 

oonsuiuption 

and  export. 


These  figures  show  that  the  trade  in  colonial  produce  has 
assumed  a  satisfactory  character  in  the  absence  of  any  great 
amount  of  speculation  or  other  cause  of  uusettlement.  Stocks 
of  colonial-grown  food  here  are  ample,  consumption  on  home 
account  has  tended  continuously  to  increase  in  consequence  of 
the  easy  prices  now  cun-ent,  and  the  trade  in  such  articles  li.is 
itself  expanded  both  as  regards  landings  and  exports.     Coffee, 
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exceptionally  unsettled  by  unfavourable,  prospects  of  the  new 
crop,  has  been  extensively  exported  of  late,  and  values  are 
naturally  raised ;  but  other  articles  of  food,  notably  cocoa, 
rice,  and  sugar,  show  by  their  stocks  and  home  consumption 
that  the  supplies  have  iJeen  abundant,  and  that  the  plenty  has 
been  appreciated. 


THE      COTTON     TRADE. 


LTS'ERPOOL.— Skptkmber  25. 

Cotton  has  continued  in  fair  demand,  but  abundantly  supplied; 
lay  and  to-day  the  market  has  become  heavy,  with  a 

..  ..i;cy  in  favour  of  buyers,    and  quotations  in  some  de- 

riptions  are  slightly  reduced.  The  Bank  rate  has  been  raised 
this  day  from  3  to  4  per  cent.  For  Sea  Island  there  has  been 
an  increased  demand  at  full  previous  rates.  American  has  been 
in  fairrequeat,  but  the  middle  grades  are  quoted  ^'jd  to  id  per  lb 
lower.  New  York  advices  to  the  iSth  instant  quote  middling 
Upland  17t  cents,  costing  to  sell  in  Liverpool  9id  per  lb,  by 
steamer.  In  Brazilian  there  has  been  a  considerable  business, 
but  being  freely  offered  prices  are  unaltered.  Egyptian  has 
been  in  fair  request,  and  is  freely  offered,  without  change  in 
price.  West  Indian  has  been  in  limited  demand,  but  quota- 
tions are  unaltered.  Rough  stapled  Peruvian  meets  with  ready 
sale  at  full  prices,  whilst  soft  kinds  are  comparatively  neg- 
lected. East  Indian  has  been  in  moderate  demand,  but,  with 
an  increased  supply  offering,  prices  have  slightly  declined ; 
quotations,  however,  are  only  reduced  in  a  few  instances. 

In  cotton  "  to  arrive "  and  for  future  delivery  the  transac- 
tions are  still  limited,  and  prices  have  given  way  about  Jd  per 
•lb.  The  latest  quotations  are — American,  basis  of  midlliug, 
from  any  port,  not  below  low  middling,  delivery  October- 
November,  8}^|d;  not  below  good  ordinary,  shipment  October- 
November,  new  crop,  8id.  New  Orleans,  not  l}elow  good  ordi- 
nary, delivery  October- November,  8|Jd  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
72,2t><)  bales,  of  which  3,720  are  on  specuhition,  and  7,i>90  de- 
clared for  export,  leaving  »><J,550  bales  to  the  trade. 

Sept.  26.— The  sales  to-day  will  probably  amount  to  10,000 
bales,  with  a  quiet  market. 

PRICES  CUKBBMT. 
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PRESENT  QUOTATIONS. 


Daaarlptloii. 


Sarat — Sawffinned  Dbarwar.. 

Braaeh 

Dhsllerah _ 

Ooaarawuttea  » 

Manparalt < 

Comptah    

Madras — TinaaTally 

Waaler.^    

Nortbam  ».. 

Coeonada  ».. 

Coimb.tor*  i  ad  Salam  ..».. 

Bourbon  Seed  

Scinde - 

Banfal 

Ranicoon 

Waat  India,  Ac   _. 

Brasil „ 

African  - 

Australian    nd  Fiji » 

Ditto  Sea  lalanl  kmda 

TaMii 


Ord. 
to  Hid. 


per  lb 
d  d 
...  @... 


»t 


4i      61 


21     3 


Hid. 
Fair. 


per  Ih 
d 


\ 

6 
6t 

si 

Si 
Si 
8 
8t 
6i 
71 

10 

10 


Fair  to 
Oood  Fair 


Good  to 

Fine. 


FrToeaaf  Fair 
aama  time 
1872.     1871. 
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6i 
71 

«i   n 

Si 

»t 

6      ... 
10       lOi 

s"   "i 
»!    »l 

18      2t 
18      t% 


% 
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7i 

n 

7i 

in 

7 

«t 

«l 


«1 
6 

» 
«i 
8 
81 

18 
18 


Sales  to  arrive— 2,000  bales  Tinnevelly,  at  bid  to  tjfd,  Au- 
gust-September, October-November,  for  good  fair;  500  bales 
Western  Madiiis,  at  6H,  September-October,  for  fair — 6-,Vd, 
August-September,  for  good  fail-;  150  bales  Northern,  at 
eVs'd,  August-September,  ^for  good  fair  ;  800  bales  Dhollerah, 
at  6d  to  t5id,  July,  canal,  and  due,  f or  |f air.  *  For  forward 
delivery— eOO  bales  Bengal,  at  -ild  to  4.id,  December,  for  good 
fair;  300  bales  Dhollerah,  at  6T»d,  December- January,  for 
gi^od  fair;  total,  4,350  bales. 
btPORi's  andDBUVERlics  Irom  Jan.  IJo  Sept.  2.'>,  with  Stocxs  »tSept^26. 


luroKTa . 


(1873 
hs72 
U87I 


nM73 
Dbutuik  ,..■(1872 
(l871 


Sural 
and 

Scinde. 


bales. 

18.liOi 
16.S90 


Bioec,  Sept. 


( 18?3|      6,701 
U^1872     l<.t2i 


(1871! 


11,«»1 
7,273 
B» 
5 

ll.HHO 


I  Tlnne- 

^   Telly. 


balea. 
71,3«i 
t>H.621 
40,l«VI 
100  928 
lt9.8W 
ei.XO'i 
28,6S:l 
S8,li77 
I8,4(IS 


balea. 
28.709 
49,843 
»a,117 
"4M.W2 
3S,694 
38,IKX> 
37.027 
47,419 
13..iK3 


Beniral 
fc  Ran- 
goon. 


balea. 
11)0,1)118 
15i;i8e 

86.483 

77.;m' 

9'*.7S« 
£4. 741 

129,731 
105,778 
4K,0I4 


Cblna 

and 

Japan 


balea. 


Otliar 
Kindt. 


balaa. 
13J37 

19.182 
17.077 

'10.018 
21 1:'.>9 
18,UI>I 

'6,681 

s,i;i* 

8,606 


Total. 


S26M6 
SS'UIIS 

•»0.107 
2>A,285 
2«7.41i 
17I.C13 
208,741 
231.478 
»8<01 


Cotton  Aru>AT  tu  li^unofs  on  beptembor  '16. 


liOndon. 


Utw-  I  *'5?f'  IFortiml  Tetal.  \  Total. 


pooL 


far 

order*. 


forta.  :    1873.       1872. 


From — 

Bombay  ».».„ 

Kurrachea 

Madnu 

Caylon  a  jd  Tutlearia  . 

Caletitta  » 

Rasfooa «... 


1873  , 
1872  , 


balea. 

2U«t 
17,689  ; 
22.728 

4M 


bale*. 
139,229  I 


l.*SO 


halea.  ,  bales.  , 
36,087  ;  17^316  ; 
2,064  I 


,~  1,2M 


2.770  I 


lansg 

.X'.Hi<, 

3,r2o 


kalaa. 
8«,7M 
7<402 
S3J88 

3U.>illO 
4.1  >kl 
13.180 


..„ I    44./S61     142,109  •      2,770 

„...     7aA)9  :  100.230  I    li,2iO 


37.737    227.177 
8,616  '       ...       I 


NBW  YORK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co."»  Cutlou 
Circular,  dated  Sept.  lit : — 

American  markets — With  the  exception  of  Galveston,  which 
opened  at  an  advance  of  id,  since  maiutaiued,  the  closing 
quotations  at  Gulf  ports  show  no  chau|;e  on  those  of  last 
we«k.  Future  deliveries  at  New  York,  inlliicnced  by  rather 
more  favourable  weather  reports,  have  been  heavy  throughout 
the  past  week.  The  closing  quotations  show  a  general  decline, 
especially  in  the  earlier  months.  This  is  due  t<j  the  fact  that 
all,  but  especially  the  early  months,  have  been  considerably 
aljove  Liverpool  and  other  Europt-an  ports.  From  the  lateness 
of  the  crop,  receipts  show  a  considerable  decrease  ns  compared 
with  those  of  last  season,  the  total  receipW  Hiucr  Ist  .September 
amounting  to  only  «,400  bales,  against  82,000  lust  y<.ur.  Tlie 
discrepancy  would  be  still  greater,  onl^  for  the  fact  that  a 
good  deal  of  old  cotton  has  been  couiing  iu,  and  the  falling 
off  will  no  doubt  increase  considerably  for  bomo  time,  us  we 
shall  be  comparing  against  large  figures  butt  year  (tf2.<X)0 
bales  next  week),  and  the  outbreak  of  yellow  fryer  at  the  river 
ports,  such  as  Sbreveport,  Memphis,  Ac,  will  aid  the  lateness 
of  the  crop  in  retarding  arrivals.  The  ••fl'.cl  of  thia  UDon 
the  near  future  of  the  market  ought  ii-.l  to  be  loitt  night  ol. 

A  fttvoumble  account  of  the  present  pro"pr<  I  i«  given  in  the 
following  exlraet  from  the  luat  letter  of  our  Xtw  Orleans  and 
Galveston  friends,  written  from  New  York  :— "  At  the  moment 
our  crop  reports  arc  rather  fuvoui-able  tbuii  llm  nrversc, 
although  the  worms  are  certainly  doing  couaidirnl.le  Imrm  in 
some  |)lacca  ;  but,  except  where  worms  are  nl  work,  the  crop 
pr<.»mi»e8  very  well,  provided  we  have  good  |.i<kiug  wuatbcr 
and  a  hitc  frost.  The  plant  is  strong,  heullhy,  and  well 
fruit.d,  and  with  clear  weather  now  will  op«n  and  mature 
rapid  ly." 

From   the  same    friends  we    this   mori 
despatch   given   almve,   which   is  not  a. 
presume  tbe  <ipinion  of  the   New  Orlean 
referre<l  to,  t<i  meiyi  that  the  priHipeot  i«  li  • 
acreage  under  crop ;  but  this,  it  must  t>e  i  < 
mated  at  futlj  10  per  cent,  orer  last  year. 
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From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thwsday,  September  25 : — 


Receipts — At  Gulf  ports  ., 
Atlantic  ports.. 


To^Ay.         Last  week. 

Mies.  bales. 

4,000     1,000 

3,000    3,000 


Total   7,000    4,000 

PlilCBa  to  Liveriiool,  per  sailing  vessel,  cost,  freight,  insurance,  ana  six  per  cent. 

Sept.  25.  "-••  '" 

d 

Kow  Orleans.  mlMlInj »t1i    ■ 

Ditto,  low  middling    S,"?    . 

Mobile,  midillintr    9i      . 

Ditto,  low  middling Si 

Galveston,  f^ood  ordinary » 9i 

Ditto,  low  middling   9| 

Charleston,  middling 

Ditto,  low  middling  

Savannah,  middling  

Ditto,  low  middling  

New  Yo'k,  middling  Uplands  (per  steamer)   Wt's    

Ditto,  low  middling  (ditto)  8}      

Sept.     Oct.      Dec, 


^1 
It 


Sept.  IS. 
d 

»tV 
8t 

Si 

9} 

»i 

9i 

9 

8} 

8K« 

lo.v 

9j 
Jan. 


I7i 


New  York,  low  middling  Upland,  future  delivery...  16J  ...  16} 

Last  week  18i  ...  17f  ...  17i 

This  week.        Last  weeic, 
bales.  bales. 

Rkceifis  7  days— At  Gulf  ports 18,000    6,800    24,000 

Atlantic  ports   20,0<)0  o« ««» 


...  171 

...  m 

Last  year, 
bales. 


Total    

Total  Blnvt  September  1.. 


Exports,  7  days- 


To  Great  Britain  .... 

France 

Other  foreign  ports.. 


36.000 

81,000 

5.000 
500 
500 


Total 


Stftck 90.000 

Week's  receipts  at  interior  town*  16,000 


18,000     ... 

...      38,000 

22,800     ... 

...       02,000 
..     144,000 

9,000     ... 

8,600 
4,0t0 

9,000     ... 

..       12,600 

75,000     ... 

8,000    ... 

..     130,000 

MARKETS  IN   THE   MANUFACTURING  DISTRICT.^. 


Manchester,  Sept.  2-5. — We  have  to  report  a  very  quiet 
market,  with  less  than  an  average  business  going  on.  In  cloth 
values  do  not  exhibit  much  change,  but  inquiries  ai-e  very 
limited.  The  prospect  of  de.u-er  money  and  the  unfavourable 
news  from  New  York  have  the  effect  of  checking  operations 
even  in  those  varieties  that  seem  tolerably  safe.  Yams  for 
export  still  continue  in  poor  demand,  and  prices  are  very  irre- 
gular. Stocks  in  some  numbers  are  accumulating,  and  spin- 
ners are  therefore  very  reasonable  to  deal  with.  For  the  home 
trade  there  is  a  moderate  business  doing  in  yarns  suitable  for 
shirtings  and  jacconnetts,  but,  with  these  exceptions,  the 
business  is  of  a  very  retail  chai-acter. 

COHFABATITB   StATBME.NT  OF  THH   COTTOV   TrADE. 


Baw  Cottoh. 


Corresponding  week  in 


Price,    I 
Sept.  25,' 
1873.    I  1872.    1871.    1870.  |  1869.    1868, 


Upland,  fair per  lb 

Ditto,  good  fair , 

Pernambuco,  fair 

Ditto,  good  fair I    0 

No.  40  Mule  Twist,  fair,  2nd  quality |    1 

So.  30  Watkr  Twist,        ditto  1 

26-in,  66  reed.  Printer.  29  yds,  4  U.s  2  02.|    6 
27-in,  72  reed,  ditto,  6  lbs  2  ozsi    6 

S9-in,  60  reed.  Gold  End  Shirtings,  37J 

yards,  •  Ibi  4  ozs  I  10 

40-in.  6«reed,    ditto,    ditto,    8  1bsl2oz8jH 
40-in,  72  reed,    ditto,   ditto,    9  lbs  5  ozsi  12 
.19-in,  44  reed,  Ued  End  Long  Cloth,  sej 
yards.  9  lbs I     g 


•    d 


10  lOi 

11  lOi 


8    d 


9t  0 
1 
li 
0 


9  lOJ 

10  74 

11  7i 

9    H 


S    6     6  loi 
8    9' 


8     d 
0  11} 

o'loi 

0  10} 

1  )} 

1    U 

5     3 

7    0 


Bkadford.— The  American  news  has  a  rather  depressing 
influence  on  the  market.  There  has  been  a  fair  amount  of 
business  done  in  wool  during  the  week,  but  the  operations  to- 
day are  restricted.  Staplers  adheres,  with  great  firmness,  to 
their  quotations,  and  spinners  only  purchase  to  cover  their 
immediate  requirements.  The  yarn  market  is  very  quiet.  The 
piece  market  is  without  appreciable  change.  There  is  less 
doing  for  American,  but  the  demand  for  home,  German,  and 
France  is  tolerably  good.     Prices  are  firm. 

Rochdale. — The  supplies  of  wool  on  hand  here  are  by  no 
means  large,  and  the  probability  is  that  there  will  be  another 
advance  in  price  shortly.  Of  flannels,  also,  there  are  by  no 
means  any  large  stecks,  and  manufacturers  have  obtained 
their  own  terms  in  some  of  last  week's  transactions.  Other 
buyers,  however,  and  they  are  the  majority,  hold  out  against 
any  advanced  rates. 

Leeds. — More  confidence  was  felt  now  that  the  harvest  has 
been  secured,  there  being  every  probability  that,  so  far  as  the 
Yorkshire  clothing  districts  are  concerned,  the  monetary 
panic  in  the  United  States  is  likely  to  blow  over  harmlessly. 
Wool,  mungo,  and  cotton  warps  are  quite  as  fii-m  as  before. 

CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKETa 

_  NEW   YORK— SKPTEMBE8   12. 

hiZ  Lhiv^   1      "•■  ^"^^  ^"^8   been  less  active,   and   latterly 

troof^,   1    ,   *""**  weakness.      Early  in   the  week   15.000 

-u.WO   brls  extra  State  were   bought  for  early  delivery 


at  .S7.10  to  ?7.25,  but  buyers  retu-ed  on  Wednesday,  while 
some  of  them  showed  a  disposition  to  effect  re-sales  at 
the  profit  which  the  recent  advance  afforded  them.  To- 
day prices  wore  unsettled.  The  wheat  market  has  also 
taken  a  downward  tendency,  especially  for  spring  growths, 
and  at  the  close  yesterday  the  decline  was  8c  to  10c  per 
bushel  from  the  highest  point  for  No.  2  spring  on  the 
spot.  Supplies  have  increased,  and  the  demand  has  fallen  off. 
As  in  flour,  buyers  for  arrival  were  inclined  to  re-sell,  and  this 
contributed  to  the  depi'ession.  Winter  wheat  on  the  con- 
trary, has  been  much  wuated,  both  for  export  and  consump- 
tion, and  with  a  limited  supply  on  the  spot  or  coming  for- 
ward an  advance  has  been  established  and  maintained.  The 
receipts  of  spring  wheat  at  the  Western  markets  continue  on 
a  scale  of  unprecedented  magnitude.  To-day  there  was  some 
business  to  fill  freight  engagements  at  .?1.56  to  ?1.56J  for  new 
No.  2  Chicago,  but  the  close  was  quiet  and  weak,  there  being  a 
further  advance  in  ocean  freights.  Indian  com  has  been  in 
only  moderate  supply,  and  with  a  steady  demand  prices  have 
been  maintained,  m  the  face  of  the  decline  in  gold,  and  some 
advance  latterly  in  ocean  freights.  Receipts  are  liberal  at  the 
West,  and  at  the  prices  there  has  been  more  disposition  to 
sell.  The  close  to-day  v?as  quiet  at  65c  to  66c  for  prime 
mixed  Western.  Rye  has  been  more  active,  the  sales  em- 
bracing 25,000  bushfels  prime  Western,  for  September,  at  97c. 
Barley  remains  nominal.  Canada  peas  have  been  quiet  and 
unchanged.  Oats  have  advanced  2c,  but  closed  dull  yester- 
day.    The  market  to-day  was  again  dull  and  heavy. 

The  following  are  closing  quotations  : — Flour :  Superfine 
State  and  Western,  ?5.60  to  1?6.I5 ;  extra  State,  &c.,  $6.85  to 
S7.25  ;  Western  spring  wheat,  ?6.75  to  37.10 ;  ditto  winter 
wheat,  S7.75  to  310.50 ;  city  trade  and  family  brands,  88.50  to 
810.25  ;  Southern  bankers'  tmd  family  brands,  §9.00  to  810.50 ; 
Southern  shipping  extras,  87.75  to  88.50;  lye  flour,  superfine, 
•85.20  to  85,70 ;  corn  meal.  Western,  &c.,  83.15  to  83.50  per  brl. 
Grain :  Wheat,  No.  1  spring,  81.63  to  81.65  ;  white  81.70  to 
81.90;  corn,  white  Western,  70c  to  72c.  Rye,  Western,  95c 
to  97c.  Oats,  Chicago  mixed,  45ic  to  4f7ic.  Peas,  Canada, 
95c  to  81.30. 

The  visible  supply  of  grain,  including  the  stocks  in  granary 
at  the  principal  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  on  the  lakes,  the  New  York  canals, 
and  by  rail,  was,  September  6, 1873  : — 


Wheat.       Com. 


In  store  at  New  York  

In  store  at  Albany 

In  store  at  Biitlalo*    , 

In  store  at  Chicago 

In  store  at  Milwaukee 

In  store  at  Duluth     

In  store  at  Toledo   

In  store  at  Oetroit 

In  store  at  Oswego*  

In  store  at  St  Louis  , 

In  store  at  Boston 

In  store  at  Toronto 

In  store  at  Montreal  

In  store  at  Pbiladelfdlia* 

In  store  at  Ualtimore* 

Lake  sliipnients  

Rail  8liip.<;cnt8  for  week  

Amount  on  New  York  canals.. 


Total  

Total  In  svore  and  in  transit  Aug.  30,  1873... 

—  —  Auij.  23,  1873  .. 

—  —  AufT.  16,  1873... 

—  —  Aug.    9,  1873... 

—  —  Si-|it.    7.  1872  .. 


bush. 

69,597 

13,700 

397.207 

.,213,897 

811,000 

13,616 

239,007 

166,314 

160,000 

103,011 

13,9311 

3,762 

107,793 

176,000 

96,000 

,722,495 

412,818 

,223,416 


Oats.       Rarlev. 


7,930,822 
6,349,363 
4,381,857 


bush. 
2,238,270 

63,000 
1,927,606 
4,499,267 

48,000 

686,629 

85,99t) 

66,000 

267,030 

71,283 

160 

852,031 

180,000 

398,002 

634,371 

143,281 

1,817,418 


13,261,388 
I2.011,4H: 
9,8*1,354 


2,979,691  10,lll,'i.<6 
3,687,932!l«,2v3.665 
4,15t.3.-);lill.i)liO,928 


bush. 

632,3871 
283,000; 
106,083 
817,49«! 
80,0001 

96!  464 
17,723 
35,0001 
60,814 
80,79»{ 
6,682! 
29,331 

e6,(Ki<^ 

6\IHX) 
121.22(1 
283.607 
124,3881 


bush. 
6,583 

'41442 
201,361 

60,000 

2,1S9 
2,873 
10,000 
26,1(41 
1,371 
6,071 
2.042 


16,5.M 
35,2'« 


2,898, 992' 
3,168,962 
2,987,114 
2,927.277 
3,475,614 
6.026,852 


366,236 
207,;t;«) 
144,1.33 
119,330 
96,153 
513,715 


LONDON     MARKETS. 


STATE  OF  THiS  CORN  TRADE  FOR  THE  WEEK. 
Makk  Lane,  Friday  Evening. 

Several  circumstances  have  combined  to  depress  the  ti-ade 
during  the  week.  Apprehensions  respecting  the  outstanding 
crops  nave  been  relieved  by  the  fine  weather,  which  has  facili- 
tated the  completion  of  the  harvest  in  the  more  northern  dis- 
tricts. Thrashing  h:is  progressed  more  actively,  and  supplies 
of  English  grain  have  sensibly  increased.  Though  still  much 
under  those  of  previous  years  at  this  period,  the  deliveries 
from  farmers  are  now  sufficient  to  produce  a  reaction  from  the 
high  rates  which  protracted  scarcity  had  induced,  and  the  fall 
has  been  accelerated  by  theadvei'se tendencies  of  money.  In  the 
principal  markets  of  the  kingdom  Eugli.sh  wheat  has  de- 
clined 2s  to  Ss  per  qr,  and  in  foreign,  notwithstanding  that 
arrivals  have  been  by  no  means  heavy,  nearly  a  similar  reduc- 
tioa  has  taken  place.  From  the  Continent  quotations  have  gone 
also  lower,  and  the  French  demand  has  subsided.  There 
however  still  remains  the  fact  of  a  deficient  crop  both  here 
and  in  France,  whilst  the  quantity  of  foreign  wheat  on  passage 
is  i-ather  short  than  in  excess  of  requii-emeuts,  and,  apiirt 
from  the  money  influence,  there  does  not  appear  in  the  present 
solution  of  the  trade  anything  to  induce  either  heavy  or  por- 
mtment  depression. 
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At  Mark  Lane  the  receptions  of  English  wheat  have  been 

only  moderate  and  the  condition  impi\>ved,  but  still  in  some 

instances  indiflFerent.     For  the  best  grades  prices  have  ruled 

Is  to  28  per  qr  lower,   and   upon   inferior  a  rather  larger 

-•nc<«sion   has  occasionally  been  made.     Foreign,  although 

t    in    large    supply,    has    receded    Is    to    28    per    qr   on 

1.  and  28  on  white.      Xo    quotable    change    has    occurred 

the    value    of    flour,    but    the    trade    is     dull.     English 

irley,     with     more    oflFering    and    better    crop   prospects, 

-  receding  from  late  extreme  rates.     Foreign  grinding    de- 

^riptions  sell  less  readily,  but  are  not  forced  off  at  any  appre- 

'  ,ble  decline.    The  same  remarks  will  apply  to  maize.    Beans 

id  peas  hold  their  value  firmly,  and  are.  if  anything,  the 

dearer.     Small  imports  have  given  oats  a  further  upward 

idency,  which  is,  however,  in  some  degi-ee,  counteracted  by 

le  dulness  that  prevails  throuiihout  every  department. 

The  annexed  statement  shows  the  imports  of  grain  into  and 

exports  from  the  United  Kingdom,  during  the  week  ended 

Sept.  20,  and  since  the  beginning  of  the  season  tSept.  1) : — 


Floar._ 


ixron 

. , 

tXrOKXt. 

We«k  end«d 

Sinn 

We«kend«U 

.Sept.  2a 

8«pt.l. 

Sept.  20. 

1  wt«. 

cwu. 

rwu. 

.V '1.-75     ... 

J,I7531S     .. 

...        86,427     ... 

l-.i,;'.)5    ... 

461 ,3S*    .. 

170    ... 

)»,30»     ... 

73S.402    .. 

69     ... 

283M    ... 

lUJla     .. 

116     ... 

.i&3S3    ... 

2IH8I3     .. 

ei7.»30    ... 

I,852,85t     .. 

«,901     ... 

I  I0.33S     ... 

310JO5     .. 

4373    ... 

17.871 
20,200 


The  floating  cargo  trade  has  been  dull,  and  the  few  sales 
effected  show  a  decline  of  2s  the  quarter  on  wheat  and  Is  on 
barley  and  maize,  beans  remaining  st<>ady.  The  arrivals 
have  comprised  13  cargoes  wheat,  11  maize,  1  barley.  11  beans. 
The  sales  have  included  the  following: — Arrived  wheat — 
Odesssa  Ghirka,  at  6?8  6d  per  492  lbs ;  No.  1  Spring  New 
York,  at  60s  3d  ;  Milwaukee,  at  628  per  480  lbs,  sea-dtunaged 
for  sellers.  Arrived  maize — Bessarabian  Sulina,  at  33e  bd ; 
Galatz,  ut338  9d  ;  mixed  Baltimore,  at  32s  6d  per  480  lbs. 
On  Passage — Poti,  at  32s  3d  ;  mixed  Montreal,  bill  of  lading, 
beginning  of  September,  at  33s  per  480  lbs.  For  shipment — 
Philadelphia,  September-October,  at  328  6d  per  480 lbs  tale 
qnale.  Barley,  on  passage — Danubian,  at  30s  9d  •  Boumelian, 
•  30s  6d.  For  shipment— Danubian,  at  28s  per  400 lbs  talo 
uJe.  Beans,  arrived — Mazagan,  at  37s  to  378  3d.  For  ship- 
ment— Laroch,  at  37s  pfer  400  lbs  tale  quale,  all  cost,  freight, 
lUld  insonmce  to  the  United  Kingdom. 


PRICES  CURRENT   OF  CORN,  4c. 

•       ■ 

Wbut— EnfUth,  white,  new...  M  9  *8  |  Oin  (conlinurd)- 


.—       T%i,  new,. 

—  wbite.  al<l 

—  rwl.old  

Katalftbcrir  ftiul  Duitzig   line 

old  „ 

KoalgBbenr  St  Danuiff  n«w...  61/< 

9jot*.rirY.  WisTnar.  Slc,  old 

'  "    .tnharr    . 

»t*lii.  New 

67 


«5 


4  BMitUoikL..  flO 
66 


rtv:a.  CbllUn.  kc  ...  62 
■nd  Amtnineii..  63 


Sootch,  llopctown  and  pouto  .»  @'  ... 

—  Anrot  end  Sandy    

—  common  

Irlab,  potato „ 

—  whlto.  feed  ...per  304  lb 

—  tilick.    —  

Danlnh.  kllud>le.'...i«r320lb  SI        27 

'  ;i«h 24        27 

lid _ 

.<  t|>l.  i-t  I'ctvfbuic •an  2Af) 

hijTB    23     13« 

DiiCet)  aiid  Hafwmlan,  fce. ». 

TARrs — 

Iter,  new  ...par qr  36       42 


.  30 


It    W 

.  mall  PL',  new   41 


afAMCBeMwIi. 

^ft  4M  Ik  W  #  11 
imtA  ..............  67       M 

Tanan  (.  •>4i. 

■id  WmUMI  •.>>■.>•  -.«       «i 
Iim4  ___...  H 

.ao«l..,™~"  '.'. 
Oalati  Ct.lrki 

Triiilv   

B.  Kraociac,.  t:...— ... .  -     ...:..  M 

AaanMand  wtMM.^4iiUU>  .„  „ 

—  wMM   ...4W  III 

EcryUaa  .^ ^ 

MauiT— 

Oealab,  kiln  drla<L..par  414  ll>  ...  ^ 

^     BBdrled „,  ,.. 


06     LlM>».» .-  I  AKia — 

...  I     f  ukII  b „.„ pirton<ll( 

63         P..r.lfi _ lui 

4S  '  Im;u>  ( i>ic»— 

!      Amrrlri'i,  wtika  ...per  460  lb  33 

I  —        jrellow  and  mUed  33 

Oalaiz,  ')d<-aa«,  and  Itiraila, 

41         4*  yeltuw    S3 

>f  ^Vi  ^h Tneate,  At  ciMia,  tc  

._     I^l.uui:— N'WiIu'I      t  ..•       price, 
...1         lowii-iwailr,  delivciod  ui  the 

...   '  Ij   k    r l.u.  2*)  11)   67 

.1  '     T    "  ■  imlda   and 

<l     tu    Uie 

■         1'  60 

44 

„..  40 

44 

**m»  r  inejr 

_.  bi.  ilbSt 

uew...  41       43        Do,><,  iUnelO 

..  SS         86  Do,  c.'inif."fi  I"  I-,.. ,„  ,„ 

f  II       n        Do.  hetfwl  wmI  «■•.- ....  .„ 

/  31       »4  OAnu4i.— 

.'  -Mto Scbtet),  Una  ......per  (on  £  ... 

;  l>lae« —      roaod £  ,. 

i.iifn>aAiiBA!r,  axd  onm  AiairKu  cabuou. 
eo«r.  nstoat.  a«»  nmnaiict. 


61 
48 
7i 
62 

33 

II 


Mahlct  (roailaaaO—  a  t 

DwwU  k  <Me»a._p«  400  lb  U  #  ... 

KOJUM •  ... 

aaqrn*,fc«...-.» „„ 


iJBIIlja 
C6r»«M*^SMIlM  .«._  .. 

Imiaii  Oon— r«r4iek4nib 
(Mall.  0««w,  MM  ib«atUi.»  tM 
»airlii6,  jraUaar  utt  whlta~  M 
•clMloiaad  Eaw .., 

Ktl    Wm*  (w.  kc.pn  4601b  ... 


AnaM«Hki^>i»Mii--MMib  '. 


Rnsllsli  3c  Scotch 
IrUh 

Foreign 


Sur  xmaiTAU  THia  Week. 
Wheat      Bariey.         Malt.         Oata. 
qrs.             qr».             qra.  urs. 

1520    ™      390    ... 


2310 


Maize. 
qr». 


Flour, 
aaolca 


4410    i 


8680 
aX)  brla. 


COLONIAL    AND    FOREIGN    PaODUCE    MARKETS. 

TRANSACTIONS  OP  THE  WKEK. 

f"o«  RiiraaT  o»  TBis  Dit'a  Mabkits  s»  Postscript. 

MiKOi>io  Lan».  Fkiday  M0R.NINO. 

ScoAR. — The  market  shows  some  fnrtlior  tendency  to  improvement, 
prices  being  occasionally  6d  por  cwt  in  f;ivour  of  the  importors  with  a 
steady  demand  from  the  refiners.  Several  parcels  of  low  brown  sugar 
havo  changed  hands  upon  terms  which  could  not  be  previously 
obtained.  The  deliveries  of  sugar  in  the  kingdom  last  wook  amounted 
to  17,400  tons,  against  13,940  tons  in  the  previous  season,  and  making 
the  increa.se  since  the  1st  January  about  51,000  tons;  but  the  present 
stock  is  still  42,000  tons  in  excess  of  last  year's  at  the  same  date,  viz., 
230,000  tons,  against  188,000  tons.  Crystallised  Domerara,  which 
conanuos  in  good  supply,  ia  selling  at  rather  Armor  rates.  Refining 
sorts  of  West  India  aro  in  demand,  sales  to  yesterday  b«ing  3,360  easka. 
Jamaica  by  auction,  228  6d  to  2aa  6J  ;  low  heavy  brown,  21s  to  228 
Barbadoes.  23s  «d  to  27s ;  grainy  ditto,  278  «d  to  28s ;  crystallised 
Demorara  and  Borbice,  288  to  31s.  Grocery  Porto  Rico  held  at  high  rates 
for  fine  qualities.  Jaggery  is  3d  to  (id  per  cwt  dearer,  with  few  sellers 
unless  at  some  further  recovery.  The  landings  of  sugar  here  were 
heavy  list  week,  but  at  other  ports  loss  than  the  delivery ;  conseqnontly 
the  stock  is  rather  under  the  previous  one. 

IKTOXTS  and  DauYxaiu  ot  Scoar  Into  Loxdox  Sept.  20,  with  Stocks  on  hand. 
1873  1872  1R71  1870 

Imported  tone    183700    ...    192630    ...    laolOO    ...    1632(0 

I>eliver]r— home  liaa  163330    ...    12U060    ...    130:60    ...    132330 

Kxport  4780    ...        2630    ...        3470    ...        6IM 

""•^k - »S460    ...      6MiO    ...      73410    ...    10IS30 

J/ni/nVi'iK.— 2,G47  bags  by  auction  partly  sold  at  20«  to  224  for 
soft  brown,  and  business  has  been  done  by  private  contract  in  similar 
qualities. 

Beayal. — A  parcel  of  brown  Dhulloah,  from  Inut  week's  sale,  has 
been  sold  at  I83  to  lOs,  and  8<H)  bags  yellow  Gurputta  at  2oa  8d. 

Madras. — By  private  contract  1,200  bags  brown  native  are  reported 
at  Ills  Cd.  2,000  bags  Jaggery  at  \6b  Gd,  and  330  tons  grainy  ditto 
at  I8s.  l,3a(i  bags  Jaggery  by  auction  were  chieBy  taken  in.  A  few 
lots  very  superior  soft  sold  at  17s  Gd. 

Maniliu~\i)0  tons  Ilo  Ilo  aro  reported  at  18a.  200  tons  China  of  old 
import  at  18b. 

Other  Forr'ign. — At  auction  161  hogsheads  25  barrels  Porto  Rico 
were  chiefly  bought  in;  a  few  casks  fine  grocery  roalised  80a 
to  3l8.  417  casks  Cuba  all  sold:  brown  and  grey,  228 "to  24s  Gd  ;  low 
brown,  20«. 

J'/otitirii/  ('iirr/oen. — Ono  of  Porto  Rico  at  22«  fid,  without  guaraotoe, 
for  the  United  Kingdom  j  one  of  Havana,  No.  12  to  I2j,  at  27s  for 
the  United  Kingdom. 

lli-^liitej. — There  has  not  been  any  improromont  in  this  market 
during  the  week,  but  yesterday  a  little  more  inquiry  pravailed.  Clyde 
crushed  atoady.     Piecaa  have  been  soiling  rather  slowly. 

MoLASSKS. — 43  puncheons  Mun.4oT  rut  havo  sold  at  9«.  l.">0  puncboona 
St  Kitts  and  Antigua  at  Os  Gd  to  lOs  Gd  prr  cwt. 

RfM.— The  market  is  arm  with  a  gijod  demand,  especially  for 
Jamaica,  in  which  sales  have  been  made  at  Hrmer  pric•^  from  48  8d  to 
5s  aa  ill  quaity.  Domerara  has  miIU  at  2s  4d  to  28  &d ;  Berbtoe  at 
2<  3d;  Mauritius  at  Is  lOd  to  Is  ll^d  per  pn>of  gallon. 

Cocoa.  -The  public  sales. on  Wednesday  consisted  of  Trinidad,  and 
1,124  bugs  ehiefiy  sold  at  stealy  rates  ;  from  fiOs  to  70s  Gd  for  grey  to 
fair ;  71s  to  '.)Ja  for  good  to  fine ;  a  small  quantity  kt  lOCs ;  low  mixed 
grey  at  4&s. 

CorrEB. — Under  the  unfaroarable  influence  of  the  Aiuorieau  oriida 
this  market  baa  shown  some  degreu  of  weakuoss,  the  latest  qnotaUons 
being  rather  lower.  Vestordiy  the  public  snlos  of  Plantation  Ceylon 
went  flatly,  prices  beinj;  in  mauy  cnses  fully  Is  down,  and  a  jiart  only 
sold  at  the  decline.     I  week,   1,2!:'  '  ^  '.iirrels  54C  bags 

have  liecn  liruuglit  f  IntosI  quoi  is  foUowa  :  low 

ini,-..lllir.'  i,:Ji-i,  I,,  ,., ,.  .  ,,,0,1 1 ,  ioOr  :  ■  ,  l(.i7«iid.     4'JO 

cii>  1    India:   SVynsml.  '.»»■.  ;  l«.ld,   lOla  to 

I<|..  viii,   lUOs  to   lOU'.-.  lid;  Tf,   V\\*  tld  to 

lo5i(  IkI.     215  Ijags  African   at  8fts,     I7C  '  --tn'o. 

IHI  bags  Manila  takon  In  at  n2a.     G  onski.  -ijc-a 

sold  at  !>;     '     ■  '      '  ![}<  Ceeta 

Kica  W(  I  'latioo  for 

gOO.1   '<n  (mI.      n.sM 

ba).  Ud  to  lUOa  Gd  ; 

Sai.:  .  a.,IJ  at  HU  to 

90«  |wr  cwt.     louring  the   iiaot  weui;,  N'ulivo  ilui  ludiaB  baa  (old  at 
94iGd. 

turuxn  aad  Uaursaiia  of  Conas  to  >e.  t.  20,  wlUi  Rtotes  oa  haad. 
1679  ISVS  iiffi  M9V 

importa loni    »7a<0    ...    4«t70    ...    IMIO    ...    «6«i0 

I leUvery— beau  iiaa 1473U    ...    ttziw    ...    I6S40    ...    IMtO 

Kiitoit ...... 16160    ...    Stavo    ...    60616    ».    HtW 

Moek.~ ~.«_» „.    I4M0    ».    6WM6    ...    IMM    •>    tlHO 

TsA.— Two  atoBinen  bav*  arri««d  (rpin  Foe-OlMMr  dorisg  tk6  Mil 
weak.  A  nio.lcrAU>  amount  of  boaiaaM  baa  ba6a  dcMytb*  XamdfAmi 
-'hi\na  o(  Kaiaow  eongon,  bat  otb6r  6arta  at«  i|«i*k  Plaa  bUok  Imt 
■tMwt  ratber  man  sttosliaa.  The  paUio  6«l««  ha**  aoaabMd  o( 
. :  .i<ir7  |MMk%^  Obloa,  at  wbleh  aM  Ptoy  Baajr  (uapavdar  want 
slowly,  aalUiig  vpsn  iowar  torma.  Th*  quaarily  of  Indian  !<■«  by  auo- 
tion  baa  bam  aOBflMd  to  Ml  paekagaa  up  to  yaatarday,  bat  farther 
arrival  a  bava  Ukm  ptao*  during  tba  fMt  «w*k. 

Kick.— Tbara  bae  net  b66n  MiMh  bniliiaei  tfon*  on  tba  spot,  tba 
-  ~  iicitial  Iraoaaelloo  «»n«iaiiaff  of  nO  tans  NaowiM**  Arraean    at 

KIM,  and  a  p6W6l  of  ll6Bfi6«  rt  96  4^d.  Tb«  Mlowiof  anrfooa  ar« 
:  ^'orMi— ThM6 of  Baagoon,  nl  (6  to  06  1^  oonliBMiInt  loiaui  one 
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of  Xeorancio  Arracan  at  83  lOjd  j    two  of  Basseiu  at  9s  and  Os  2d 
per  cwt. 

lwi'onT«  and  Uxlivikiu  of  Rice  to  Sept.  20.  with  STOrm  on  hund. 
1873  1H72  1871  1870 

Ira   jn. ^ tool    83970    ...     6B6)0     ...     84780     ...     42280 

1)  .^TnH» 88720     ...     74.510     ...     79920     ...     6)320 

•      27180     ...     21190     ...    38250     ...     37740 

Saco  is  rather  quiet.  1,727  bags  by  aucnon  part  sold  at  IGg;  one 
lot  l(!s  (id  per  cwt  for  cooiniDn  brownish  small  grain. 

Sago  Fu)iiR. — Singapore  has  sold  privately  at  14s  6c.  498  bags 
Borneo  by  auction  were  bought  in  at  los  (Id  per  cwt. 

TiPioCA. — Of  5()4  bajs  Singapore  a  small  portion  sold  at  2jd  to  2id 
per  lb  for  good.     200  hags  small  Penang  realised  2d  to  2^d  per  lb. 

Peakl  Tai'ioca. — 238  bags  were  chiefly  taken  in.  A  few  lots  very 
hold  realised  27s  (id  to  288  per  cwt. 

Black  Pepi'ER. — The  market  is  steady.  There  have  boon  some  few 
sales  eflected  since  the  date  of  our  Last,  including  Penang  at  G  J  Jd; 
Singapore,  7jjd  to  7^d  ;  Batavia,  C}|d.  80  bags  by  auction  yesterday 
sold  at  7ii  per  lb  greyish  Trang  sort. 

White  I'eiter.— The  market  has  been  quiet,  and  is  fully  ^d  lower. 
289  bag.s  Singapore  at  yesterday's  sales  sold  at  10|d  to  lOjd.  200  bags, 
prompt  14  days,  at  K)|d  to  lO^d.  88  bags  Penang  partly  sold  at  lO^d 
per  lb. 

Other  Spice.^ — 117  packages  nutmegs  chiefly  found  buyers  at  full 
prices.  Brown  Penang,  100  to  lOO's,  23  lOd  to  23  lid;  81  to  80's, 
33  2d  to  3s  3d ;  79's,  33  3d  ;  'I's,  33  7d  ;  65  to  63's,  4s  to  4s  4d  per  lb. 
Defective  and  damaged  in  proportion.  17  casesPenangmacesoldatsteady 
rates,  from  Ss  9d  to  3s  lOd  for  middling,  and  2s  7d  to  2s  8d  for  chips, 
&c.  4  r  boxes  of  the  latter  withdrawn  above  the  value.  6  boxes  Java 
chips  Sjld  at  2s  9d  per  lb.  36  cases  Penang  cloves  partly  sold  at 
Is  2d  to  Is  aid;  the  remainder  held  at  Is  3d.  51  cases  imworked 
ca.ssia  lignea  sold  at  21s.  71  cases  Cochin  ginger  realised  73s  to  77s 
for  small  mixed  scraped.  40  bags  African  brought  54s  to  54s  6d  per 
cwt.     Business  has  been  done  in  p.mento  at  2|<1  to  3d  per  lb. 

Sai.tpetke. — There  has  been  a  better  demand  this  week,  and  prices 
are  unchiinged.  450  tons  Bengal  are  reported  sold  for  arrival  at  20?, 
usual  terms,  and  238  9d  to  24s  9d  on  the  basis  of  22  to  12  per  cent, 
refraction.  On  the  spot  a  few  parcels  changed  hands.  Refraction  14 
to  7  at  21s  Gd  to  24s  lO^d  per  cwt,  short  prompts. 

lupoiiu  and  IjiuvibiilS  uI  aALTi't.TK(  to  Sept.  20,  with  Stocks  on  hand. 
1873  1872  1B71  1870 

Imported  ...,»...toni      9140    ...      9416    ...      8660    ...      7850 

Total  diliverad  7700     ...      7860    ...      8480    ...     10330 

Stock  3990    ...      S740    ...      26«»    ...      1850 

Shellac. — A  continuance  of  speculation  has  led  to  higher  rates,  and 
the  cemand  runs  chiefly  upon  garnet,  in  which  considerable  sales  are 
reporled;  latest  at  10/  to  10/  23  6d,  to  arrive  or  in  course  of  landing. 
On  the  spot  11/  2s  6d  paid  for  fino  orange.  128  chests  by  auction  part 
sold,  including  low  second  orange  at  10/  5s  to  10/  123  Gd  per  cwt. 

Urtsaltery  Goods. — The  loading  feature  in  the«e  markets  is  the 
speculative  demand  for  gambier,  owing  to  the  probable  decrease  of 
sh  pments.  Kather  a  large  business  reported  latterly  at  243  Gd  to 
248  9d,  ex  quay,  and  23s  7jd  to  24s  to  arrive.  Culoh  quiet,  at  last 
week's  rates.  Some  business  has  been  done  in  Bengal  safflowor  at  pre- 
vious rates.     250  chests  China  galls  sold  at  53s  6s  to  54s  per  cwt. 

Metals. — The  sudden  rise  in  the  value  of  money,  and  the  American 
crisis,  has  tended  to  increase  the  quiet  feeling  in  these  markets.  Scotch 
pig  iron  has  fallen  several  shillings,  iho  latest  sales  being  at  108s  3d 
and  108s  Gd  cash.  The  quotations  of  rails  and  other  British  iron  are 
maintained.  Copper  has  been  inactive  with  sales  of  moderate  extent. 
Chili  83/  lOsto  84/  10s,  and  the  best  marks  in  proportion.  Walaroo,  92/  10s 
to  93/  lOs.  The  charters  of  the  former  in  the  last  fortnight  in  August 
included  1,800  tons  bars.  No  oBicial  change  made  in  English  copper. 
The  sale  of  Banca  tin  at  Amsterdam  yesterday  went  irregularly, 
averaging  about  75fl,  or  equal  to  128/  10s  per  ton  sterling  ox  warehouse. 
Straits  has  been  sold  at  a  moderate  extent  here,  at  125/  10s  to  127/cash, 
and  Banca  at  about  the  sales  quotation.  Spelter  does  not  maintain  the 
late  advance.  A  sale  of  Belgian  has  been  made  at  26/  10.  English 
lead  firm  and  in  demand.  CJuicksilver  has  advanced  to  16/ per  bottle. 
Manilla  Hemp. — Tne  importers  are  demanding  rather  higher  rates, 
but  the  sales  have  been  limited.  Last  week  some  brown  hemp  sold  at 
40/  iOs,  making  the  relative  value  of  current  quality  about  42/  to 
42/  IOs  per  ton.     There  have  not  been  any  public  sales. 

Jute. — A  rather  quiet  tone  still  pervades  the  market,  in  the  face  of 
large  stocks  and  the  slackness  of  trade  in  Dundee.  During  the  week 
about  14,000  bales  sold  tj  arrive,  part  new  crop,  at  17/  5s  to  21/.  Yes- 
terday a  few  sales  were  reported  on  the  spot  at  steady  rates.  Ship- 
ments to  the  United  Kingdom  have  boon  liberal,  viz.,  90,000  bales  to 
latest  date  in  .September. 

Li.NSEKD. — The  market  is  firm.  Calcutta,  GSs  to  63s  6d  ;  ditto  to 
arrive,  63s  3d  to  638  6d,  according  to  date  of  shipment.  Four  cargoes 
of  Black  Sea  cargoes  o£F  the  coast  sold  at  60s,  and  one  at  608  6d  per 
quarter. 

Petkolehm. — American  refined,  1b  25d.  During  the  week  8,000 
barrels  sold  to  arrive  at  Is  2jd  i)0r  gallon,  October  to  November  ship- 
ment 

Spiriih  Turtentine  dull.  American,  828,  and  January  to  April,  34b 
per  cwt. 

Oils  — Prices  of  common  fish  oils  are  unchanged,  although  the  advices 
from  Davis  .Straits  have  been  favourable  to  good  supplies.  Pale  seal 
34/;  cod,  36/;  southern,  34/ IOs.  Business  in  sperm  has  been  partly 
susp<  nded  owing  to  the  public  sales  declared  for  this  day.  Olive  less 
active;  Mogadore,  42/.  Galiipoli  quoted  48/  jKir  tun,  and  the  inter- 
mediate qualities  in  proportion.  Linseed  oil  closes  firmer  at  32/  os, 
(or  the  last  throe  months  32/  accepted.  English  brown  rape  steady  at 
84/  Ifis;  October  to  December,  86/;  January  to  April,  85/  15s;  roUnod, 
86/  lOi  to  37/;  foreign,  87/  to  38/  10»  as  in  quality.  Lard  oil 
advsnced  to  45/ to  4G/,  American  refined.  A  good  quaniity  of  Ceylon 
cocoa  not  has  changed  hands  during  the  week  at  82/ to  33/  per  tun  to 
Si'/iilf^'.  ""•  ''*'''  "■  ^i"  upward..  Cochin  still  quoted  34/  to 
JHtl  10»  as  m  qualily.     Fine  palm  firm,  and  last  sold  at  37/  IOs  per  tun. 

MlDM.—  riio  public  sales  of  77,776  East  India  went  off  at  steady  rates 
generally  ;  buOalo  rather  Irregularly. 


Tallow. — The  quotations  of  Russian  have  varied  but  slightly  this 
week,  and  the  market  is  now  quiet,  a  large  quantity  of  Australian  and 
South  American  being  declared  for  public  sale  to-day.  Petersburg  on 
the  spot  and  to  December  quoted  448  ;  December  only,  448  6d  to 
443  9d ;  March,  45s  3d  to  45s  6d  per  cwt. 

I'AKTICCLABS  01  TiiLow.— Monday,  September  22   1873 

1870.  1871.  187J.  1873. 

cwti  cwta  owls  twu 

Stock  tills  dny 27,627     ...     22,276    ...    36,300    ...     28  825 

Delivery  last  week 2,569     ...      2.9H     ...       1,973     ..        )'(jl4 

Ditto  since  Ist  June  34,93S     ...    35,662     ...    27,846     ...     20187 

Arrirais  Inst  week 1,313    ...      2,200    ...      1 776    '  '         912 

Ditto  since  l8t  JtlMe 30,305     ...     28,843     ...     31930     "'    '>4  614 

Price  of  Y.C 43s  3d    ...    45s  3d    ...     43»  9d    ...    is'nSd 

Price  of  town 44a  3d    ...    459  9d    ...    45»0d    ...    458  od 


POSTSCRIPT.  Frida/  EvEsmio. 

SnoAR. — The  market  has  been  firm,  and  a  good  business  done  in  West 
India,  viz.,  1,058  casks,  including  various  parcels  sold  by  auction,  mak- 
ing the  sales  4,418  casks  for  the  week.  1,045  baskets  brown  Penang 
were  taken  in  at  18s  6(1.  141  casks  Honduras  realised  2.^s  to  248  Gd. 
105  casks  Honduias  Concrete,  22s  6d  to  233.  5,466  bags  Bahia,  18s  Gd 
to  23s  for  soft  brown.  A  cargo  of  Havana,  No.  lU,  Centrifugal,  sold 
at  278  IJi. 

Coffee.— Of  939  bags  East  India,  666  bags  fine  Mysore  realised 
very  high  rates,  from  lOos  Gd  to  1153,  one  lot  1223.  145  casks  5  bar- 
rels and  327  bags  Plantation  Ceylon  wore  chiefly  taken  in.  £5  casks 
6  barrels  55  bags  Jamaica  sold — ordinary  mixed  at  893,  one  lot  94s  6d. 
821  bags  Guatimala,  933  Gd  to  98s.     287  bags  Santos  were  bought  in. 

Rice. — 400  tons  Akyab  at  83  lOjd  ex  quay. 

Black  Pepper. — 100  tons  Penang  sold  to  arrive  at  G|d  per  lb. 

Shellac— 230  chests  by  auction  to-day.  Two-thirds  sold  at  easier 
rates,  including  fine  orange  at  11/  per  cwt. 

Drysaltery  Goods.— At  public  sale  to-day  449  boxes  China  galls 
part  sold  at  53s  per  cwt.  125  chests  lac  dye  were  bought  in.  35  bales 
Bengal  safflower  chiefly  withdrawn. 

Metals. — Straits  tin,  125/  to  125/  IO3.  Scotch  pig  iron,  3  Us  3d  per 
ton  cash. 

Oil. — 728  casks  oocoa-nnt  by  auction  part  sold  :  Cochin,  38/  ISs  to 
39/;  Ceylon,  32/  IOs  to  33/;  Sydney,  29/  to  31/  15s  per  tun.  43  tuns 
Southern  whale  only  part  sold  at  34/  per  tun  for  fine.  78  tuna  sperm 
withdrawn. 

Tallow. — 1,G81  casks  101  cases  Australian  about  part  sold  at  3d  to 
6d  decline ;  mutton,  428  6d  to  433  3d ;  beef,  40s  6d  to  41s  Gd.  561 
casks  South  American  beef  part  sold  at  368  9d  to  41s  9d  per  cwt. 

ADDITIONAL  NOTICES. 

Green  Fruit.— The  report  of  Messrs  Keeling  and  Hunt  states  a  few 
Piilcrmo  oranges  have  arrived  and  sold  at  good  prices ;  lemons  also 
from  Sicily  and  Malaga  have  realised  high  rates,  particularly  those  of 
good  colour.  Barcelona  nuts  without  alteration  ;  new  expested  in  about 
fourteen  days.  Brazil  nuts  in  fair  demand.  New  black  Spanish  nuts 
may  be  looked  for  daily.  Frnnch  walnuts  selling  well.  First  arrival 
Almeria  grapes,  of  varied  qualities,  sold  at  prices  in  accordanco.  Lisbon 
black  grapes  in  request.     Oporto  onions  rather  lower. 

Dry  Fruit.— a  remarkably  slack  week  for  the  timo  of  year,  but 
prices  seem  to  hold  up,  and  consequently  there  is  no  inducement  to 
buyers  to  come  forward.  The  same  remarks  apply  to  currants,  raisins, 
and  figs.     ' 

Enolisii  Wool  firm  in  price,  but  little  changing  hands.  Manufac- 
turers only  buying  for  immediate  use. 

C01.ONUL  Wool. — Market  quiet ;  prices  unchanged. 

Hemp. — Clean  very  steady.  JIanilla  firmer,  with  very  few  sellers ; 
some  advance  obtainod  this  week  on  spot  sales. 

Flax. — Quite  unaltered. 

Silk. — Market  remains  in  the  same  state.  A  fair  daily  business 
doing,  but  prices  are  etill  weak. 

Leather. — There  is  no  alteration  to  note  in  the  leather  trade,  but  :i 
fair  active  demand  has  continued  throughout  tho  week.  At  Leadin- 
hall  on  Tuesday  there  was  a  short  supply  of  fresh  goodn,  and  the  tran- 
sactions wore  generally  limited  in  extent.  English  butts,  of  stout  auli- 
Btanco  (22  lbs  and  upwards),  best  heavy  harness  hides,  strong  English 
bellies,  light  shoulders,  light  calf  skins,  and  English  horso  hides  were  the 
articles  most  in  request.     Prices  were  unaltered. 

ToBACOO. — Tho  market  for  all  descriptions  of  United  States  tobao(M 
continues  without  alteration,  tho  limited  extent  of  stocks  preronting 
buyers  operating  to  any  large  extent,  some  holders  having  no  inclination 
to  submit  to  the  slightest  reduction  in  current  rates.  There  is  but 
little  of  tho  present  import  ofiforing  in  the  market  at  present.  In  segar 
tobacco  and  substitutes  there  has  Ijoen  a  fair  business  done. 

Metals. — Groat  caution  has  been  observable  all  this  week,  and  as  a 
consequence  very  littlo  business  done.  Copper  koejis  steady,  but  the 
absence  of  buyers  has  very  slightly  depressed  value  of  some  kindu 
Iron  has  became  rather  easier  to  buy.  Tin  has  yielded  somewhat  to 
the  influence  of  the  Dutch  Trading  Company's  sale  on  25ih  inst..  when 
Banca  realised  equal  to  128/  per  ton  here.  Spelter  is  rather  leaa. 
bnoyant.     Lead  firm.  

METROPOLITAN  CATTLE  MARKET. 

MoKDAY,  Sept.  22. — The  total  imports  of  foreign  stock  into  London 
last  weeK  consisted  of  14,896  head.  In  the  corresponding  week 
last  year  we  received  18,1G4;  in  1871,  17,876;  in  1870,  12,629  ;  in  1869, 
13,762  ;  and  in  18(i8,  18,283  head. 

Owing  to  the  increased  tupplies  offering  and  other  depression  in  the 
dead  meat  market,  the  cattle  trade  to-day  has  been  inactive.  English 
beasts  have  been  in  fair  supply  ;  but,  although  some  choice  stock  baa 
boon  exhibited,  tho  general  run  has  not  been  prime.  In  all  breeds  salea 
have  progressed  badly,  and  prices  have  ruled  rather  cosier  than  on 
Wednesday  last.  The  extreme  quotation  for  the  best  Scots  has  been 
Cs  4d  per  8  lb.  From  Lincolnshire,  Leicestershire,  and  Notthampton- 
shiro  we  received  about  2,000,  and  from  other  parts  of  England  »bont 
5tX)  head.  On  the  foreign  side  of  the  market  there  has  been  a  good  show 
of  Spanish  and  Tonning  beasts.  The  trade  has  been  iuai^tivo,  and 
business  has  only  been  co  eluded  on  lower  terms.    The  sheep  market 
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has  been  le^s  freely  supplied ;  nevertheless  there  has  beeo  a  want  of 
animation  in  the  demand,  and  trade  throagbout  has  been  slow.  The 
best  breeds  have  changed  hands  at  6s  8d  to  6s  lOd  per  8  lbs.  Calves 
have  been  in  short  supply  and  qniet  request  on  former  terms.  Pigs 
have  been  doll,  at  about  late  rate,'. 

Si'miis    OS    Stti. 

Sept.  23.  1S73.  S«|lt.  n,  1873. 

B««»t» «_-„ MOO    6.440 

Rnnp  uid  luiiba  .._ „ _....„.    18.780    > 16,390 

C»Iv<l .         835     ...„ 166 

Pigs - - SJO    _....  100 


METROPOLITAN  MEAT  MARKET. 
Fridat,  Sept.  26. — .\.  moderate  supply  of  meat  has  been  on  offer. 
The  trade  has  been  dull,  as  follows  :  — 

Par  8  iba  bv  to*  carcaaa. 
a    d 


loferior  bpef «.«....«..  3 

IlidJUrt  ditte 4 

Prima  larga  ditto 6 

Prima  snual  ditto    * 

Teal    « « 


0  to  4 

3  4 

4  6 
6  6 
0  « 


inferior  mutton 3 

Middling  ditto    „ 4 

Prime  dittu .-.,  5 

Largo  porh 4 

Small  pork 5 


a  d 

to  4  0 

4  8 

6  10 

4  8 

6  4 


POTATO  MARKETS. 
BosouGB  ASD  Spitauields,  Friday,  Sept.  26. — With  a  large  supply 
of  potatoes  on  sale  trade  was  moderately  active,  at  the  following  quota- 
tion.'!: — Kent   Regent*,  903  to   UOs;  Essex  ditto,   758  to  958;  Essox 
rock.-.  7.">3  to  t<.j3 ;  Kent  ditto,  753  to  903  per  ton. 


COAL 

MARKET. 

Sept.  22. 

Sept.  24. 

Sept.  38 

a    d 

8     d 

a    d 

Bowara  West  nartlav     

29    «    .. 



Eaat  WvUra  

SO    0    .„ „. 

..    90    3 

Weal  Haniejr ™ 

.......        ...      .» 

« 

..     30    9 

WaUaaad-Haawatl 

34    <>    .. 



34    0    .. 



Httt'  D  Lyona „ 

- 31    »    .. 



Hartlfpool    __„ 

_ S3    3    „ 

, 

0<lgin*l  Hart'apool   .... 

•o      .oao                                    •• 

....    34    0    ... 

Kelloa    

we.. 

83    »    .. 

S3    9 

Siaton   _ 

....    31    0    ... 

Taaa „„.. 

S3    •    .■ 

..    33    t 

Tanatall    ..„ „ 



....    31    a    ... 

South  Hetloa  ... 

, ,,,      ^^ 

..    34    0 

Stewan'j  

„ 



..    33    e 

Hawihom 

,       



..    31    9 

Sottth  Kelloe    



33    3 

..    33    3 

LIVEBPOOL      MAEKET8. 


WOOL. 

(naa  on  owx  coa.iarointtaT). 
Fkiuat,  Sept.  26. — The  fifth  series  of  public  sales  of  East  India  for 
the  present  year  npeced  hero  on  Tuesday  last,  and  will  bo  brought  to  a 
close  on  .Saturday  the  27th  inst.  The  total  quantity  catalogued  will  be 
about  14,000  bales.  The  attendance  of  buyers  haa  been  very  fair,  but 
the  bidding!  have  not  been  characteriaed  by  any  great  animation. 
Ordinary  and  middle  white  (blanket)  wools,  of  which  the  supply  is 
pr^'tty  large,  must  be  quoted  about  ^d  per  lb  easier.  Other  kinds  are 
«n  a  par  with  July  sale*  and  rates.  The  miscellaneoui  kinds,  to  the 
«xtentof  about  18,000  bales,  will  be  offorod  from  the  3Uth  iiut.  to  the 
indfrox. 


Ctie    ©aifttf. 


Tdmoat.  September  23. 
BAXKKUPT.S. 
Mom  Cobnn,  Ely  place,  Holbom,  boot  importer. 
Henry  Dickson,  Lime  street.  City,  commission  agent. 
Viscouut  de  Palma  Jooqniui,  New  Broad  street.  City,  agent. 
Cbarlva  Thomas  Price,  Kiuborough  road,  West  Brompton,  gentleman. 
John  William  Bishop.  Stroud. 
Tbomaa  Fry,  Bamalaple,  draper. 

Frank  John  llawkina,  Morton  park,  Somy,  baakar's  clerk. 
Lidte  Jsg^"'r.  Leeds,  bill  discounter. 
John  Maj  T.  ItrightoD,  draper. 
Henry  Jlaooiog,  York,  jeweller. 
WalUr  Bishop  Palmer,  and  Uaury  Alfred  Wilde,  HaigbaiD,  Norfolk, 

accountants. 
Jtowland  William  Payne,  Olil  Sloaford,  and  Nottingham,  com  merchant. 
Charles  Scarlett.  Lowestoft,  pltimhor. 
Ueary  Vemey,  Pipj.i 


iti*?  uir.[i-,nikuK, 


CharUs  Oray  Roli«rt..<i<.  i^ 

Jama*  Uilmooi,  Cupar.  I«nnn*<le  mannfartarer. 


TllE  GAZETTE  OF  LAST  NIOUT. 

PANKRUPTS. 

DMBond  Fitzgerald  Fnur  Richardson,  Quean's  gardans,  Bayawatar, 

(aatlaman. 
'^^nl  LUbaraami,  Staalay  janlaiM,  NotUag  bill,  narebaat 
i«r{ek  ttaaad  Cohw,  Onthj  Hall  ebambtwi,  dMier  in  cigars, 
-rt  Tootin.  ComiMRial  ilfMl.  Newport.  Mob.,  saddUr. 
'iraat  Ooupaball  min,  KeWodoa. 
.  BarklM,  Emo.  ooal  dealar. 
U uUm,  High  MrMt,  SMthand,  Eiatx,  arebltoet  and  lar- 

-'.r«Dg,  Coinin<Tdal  road.  Kx.t«r,  mr-    ^ 

SCOTCH    .SKyCr.STUA 
''atTaon  Zuill,  IlilloD<l,  Olai>gaw,  Jriu, 
Vrirth  Maina,  L'niltbgow,  lannar. 
***.  Tsin,  *^l('»'!or. 

■.imith  aod  taimer. 


STATEICSNT 

Of  Imports,  Kxiwrta,  and  Home  Consumption  of  the  foUowIne  articles  in  t^c 
39  -reeks  en  ling  Sept.  20.  1973,  ataowing  the  Slock  on  Sept.  30,  compared  with 
the  corresponding  t>eriodof  1S72. 

FOR  THE  PORT  OF  LONDON. 

•,*  Of  those  articles  duty  free  the  deliveries  for  Eiportaiion  are  included  under 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  4c. 
snoAB. 


British 
Plantation. 


iMPoarxD. 


1872 


1873 


West  India. 
Mauritius  ... 
Bengal  it  Pg. 
Uadrss 


tons    1  tons 

741'62  ;  89636 

130M  {  121'>o 

8421  68<>3 

8163  )  lXi23 


ExPOtTEIk  HOHB  COMSOICr. 


1873    1     1873 


187S 


1873 


tons  tons 

ll!4  !  1120 

362  I  718 

IS2  339 

2  798 


tons  tons 

60J08  t»ia6 

lii:^  i  12887 

3839  4338 

4432  I  9«»t 


Total  B.P.I    98726  '  120708 


2975   70tW7 


ton. 

36«66 
3101 
3789 
3307 


Foreign. 

Biam,  Sic 

18779 

Cuba  at  Hav, 

8309 

Brazil     

7988 

P.  Rico,  kc_ 

48  «4 

Beetroot 

16034 

16019  I 
8173 

11187 
3713  I 

24*28 


13S3 
781 


603 
SOI 
433 
680 


S0M8 
3538 
6449 
3341 


6   18738 


ToUlFrgnj    6i793  '    72»i»        2213 


1803       60.>62       8;6ol  ,     22915  i    3«920 


Onuul  Totall  163617     193706  ,      2923  i      4777  '  IMMa  :  183334  .    88447  i    9M64 


M0LA88E8. 


Iitro 

■TXD. 

ExroxTSD. 

Hont  Covsimr. 

Btoos. 

West  India- 
Foreign  ..„.. 

tons 

9751 

601 

tone 
7638 
286 

tons 
1203 
6 

tons 
3713 
81 

tons 
4393 
917 

tona 
4841 
828 

tons 
6951 
963 

tone 
3689 

87 

ToUl  ... 

10252 

7803 

IIW 

3774 

6310 

6870 

•809 

3678 

liBLADO^ 

• 

7. 

... 

.~ 

It 

«f 

M 

16 

RUM. 


lICxroRTKD  it  Ds- 

iKFOaTEO.        XI VI KID  TO  VaT.'  HOKI  CoKSCXP.  [             STOCK. 

gals     1     gals          nls 

gala    1     gala    |     gala    ;     gals 

gals 

West  Indls.. 

27617B5    2»7:t)«5  ,  9SOI90 

963900  !l40S8»0  .13.9780   214H410 

;606S8S 

Eaat  India... 

21».>:yi      2!'.IVii>     22)245 

146866 

76376 

8»4:S      167320 

138S8« 

Foreign 

»i»405  ,     8oo90       69(115 

606U 

283»6 

341M0       7il«} 

71910 

1                    \         KXPORTKP. 

Vattsd   

1216675  ,1106685  ,  803S80  j  637470  |  182S20  j  232820     308970 

310680 

COCOA. 


luroarsD. 

EXI^KTXD. 

lloUB  Coxsuur. 

Btoci. 

R.PIantatlon 
Foreign 

cwts     \    cwta     j 
79H8  !     93173  | 
20070  1     26440  1 

cwts    1    ewiB 
33.10  1      6819 
U917  ;    17170 

cwts        cwta 
44857  i     62218 
6122  1     14014 

CWIB      i     cwts 

64308  1    iSWI 
18077  1    11836 

Total... 

80618  1  IIOOIS  1 

19177  1    13!  IS 

4M7>  1    66ISS 

TOWl    71707 

coFras. 


Wast  India- 

Ceylon  .. 
Kast  Indii 
Mocha    .. 

Brazil 

Other  Forgo. 

Total  ... 

aicE 


tons    I 

tlTO 
26719  i 
8896 
640  I 
3886 
6764  I 


30.-4  I 
32884 
821 1 
4tl 
6t8t 
7248 


i    tons 

ions 

loos 

urns 

IMS 

1      1799 

1173 

sao 

«MI 

«a6 

I     17;83 

11186 

8480 

8617 

•430 

'       6517 

4470 

3666 

3086 

8634 

1         151 

428 

SHI 

379 

88* 

3846 

4063 

317 

131 

691 

1       3712 

8763 

1136 

806 

SI30 

717 
6801 
3304 

189 
I4»S 
*«3» 


48364 


(6638 


67356  '    32688       38181  ,     14168  |    14716       10004       IIMB 


8je6«  I 


74511  I    88721  I     111*1  '    171« 


PKPPEK. 


«rhlts.._ 7M 

Black I      6986 

pkga 
NUTMFX38J  2621 
CAB.  LIO...I  14170 
CU(MAM'K.|     1044 


tona    ,  was    i    tona 

17.W  ^  M. 

_  4«tO  I  _~._|_  — 

pkgs    ,  pkga   I   pkgs' 

1600  .  ... 

msi  ... 

1I3M 


tuus 
786 

ton* 
1017 
S796 

pUgs 
1648 
4709 

1M66 

pkfs 

1138 
6770 
llltl 

PIMEKTO^I    18016 


hsga    !    bags 

18814  I       ... 


bags 


baga 

7117 


twu« 

816 
1813 

pkga 
list 

11616 

1USI7 


kasa 

1*47:  I 


haga 


loua 
1144 
MOl 

pkfs 

IM7 
17013 
18173 

haga 


HAW  MATKRUL&  DYEBrUrPfl 


aarooe     ssmnm     socihu 

l<U89 


grurPfl.  ke. 

*•< 
I  . 

etiu.. 
»**s 
teas 

tan 

l»*t 

aui 
teas 
lUlO 

UM 

•  n  ml* 

^    ''1 

ClliStS 

WU* 
leas 
t67« 
I6« 

■rr.xis 

:r.n 

chests 
107*6 
IMS 

n86 

•7* 

IMDIOO. 


ciMats 

cilMU 

ShMU 

si>sau 

11776 

I<aa6 

... 

... 

1847* 

saroas 

ssfoas 

mnm 

saraaa 

1108* 

•144 

._ 

•*■ 

lOtll 

■ALTPETBS. 


Xltrata     afi    \n» 

Potass   ..J     MI4  I 
MllrauBoda'     6747  I 


*IS6 


ton* 
7»44  I 


cboals 
SU871 

aaruna 
4818 


t'ittS  t.*tt* 


cvrtcm. 


■.!■«*,  ka 

Unrvaal.) 

aUUadif 


TMal. 


bal« 


torn** 


l*M7t 

n<ot*i 


SMMl 


138I7* 

1140810 


b«l*4  I  bale* 
118717  l*7Htt 
7***70     707085 


|*OWOJ 


1194 


THE  ECONOMIST. 


[Sept.  27,  1873. 


COMMERCIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

•«•  Tlie  prices  tn  t'e  followlnsllst  lire 
carefully  revised  every  Friday  Hfternoon 
by  an  eminent  house  in  each  department. 

LONDON.  FalDAr  EvESf-o. 

Ashes— duty  free  s  d     s  d 

Pot.  Canada percwtM  0    38  G 

Pearl 49  0    60  0 

Cocoa — duty  Id  per  lb 

W.I.— Trinidad per  cwt  44  0  130  0 

Grenada,  &c 42  0    70  0 

GuavaqnII  42  0    68  0 

Brain— Para 48  0    63  0 

Bahia  42  0    44  0 

fjoffee — duty  1  l/percwt  ^  dried, roasted, 

or  ground,  2d  per  lb. 
Jamaica,  One  oniinary  to 

mid pcrcwt93    0  105    0 

good  middllnB  to  fine  ...110    0  116    0 

Mocha,  onffarbled 88    0    95     0 

(rood  to  fine 106    0  125    0 

Ceylon,       native,       good 

ordinary  91    6    93    6 

flne  ord.  and  and  bold  93    0    96    0 
plantation,    fine  to    fine 

fine  ordinsrv 98    0     99    0 

low  middlinir 98    6     99    0 

middling  to  fine     100    6  110     0 

Java,  tX:  low  ordinary  ...  80    0    83     0 
ord.  to  ?ood  ordinary  ...  86    0    94    0 

fine  ordinary  96    0    98    0 

NeilRherrv  and  Tellicherry  98    0  110    0 

Mysore,  plantation   98    0  110    0 

Mysore  &  Malabar,  natWe  90    0    95    0 

Brajil,  ordinary    82     D     86     0 

(rood  ordinary    88    0    90    0 

fine  and  fine  fine  ord.  ...  92    0    96    0 

washed 9«    0  102    0 

Costa  Rica  and  Guatemala, 

fineord.tolow  mid.  ...  94    0  100    0 

middling  to  fine 101    0  105    0 

Cuba,  Porto  Rica  fee 96     0  105    0 

Drug's  and  Dyes— duty  free 

Aloes,  Fast  India 60    0  325    0 

Argol,  Cape    '.  80    0    90    0 

Balsam,  Pern 9    0      9    6 

Bark,  Cascarilla   20    0    27    0 

Borax  80    0    86    0 

Camphor,  China   70    0      0    0 

Cantbarides per  lb    6    6      6    0 

Cutor  oil,  firsts 0    6}    0  6i 

Baffton 22    0    23    0 

Sanaparilla,  Jamaica  18      3    3 

Cochineal- Honduras  1  rib    2    0      3    3 

TeneriSe 2    li    3    8 

Lac  dye,  native 0    3      0    6 

Turmeric — Beiii;al...prcwt  18    6    19    0 

Madras    11    0    16    0 

Java 8    0    10    0 

Cntch    21    0    21    6 

Gambler 24    6      0    0 

Dyewoods — duty  free       £     s      £      B 

Brazil,  Branch i)cr  ton  27  16    29    0 

Do.  second  quality   9    9    16    0 

FasUc,  Jamaica 8    0      7    0 

Lojfwood,  Campeachy 8  10      9  10 

Honduras    012/8    0    0 

Jamaica 6    0      6    6 

Red  Sanders  6    0      6  !0 

Sapan,  Manilla 8  10     10  10 

Slam 7  10      8     0 

Ceylon 9    0    11    0 

Pmlt— Currants,  duty  78  s     d     s     d 

Patras    per  cwt  28    0    36    0 

Vostizia 36    0    45    0 

Island  0    0      0    0 

Gulf 0    0      0    0 

Provincial  27    0    33    0 

riffs,  duty  78  per  cwt 

Ttirkey...pr  cwt  duty  pd    0    0      0    0 
Plumb,  daty  78  per  cwt 

French,  bottled 0    0      0    0 

German   0    0     0    0 

Raisins,  duty  7h  per  cwt 

Valencia,  new    .^3    0    46    0 

Muscatel 36    0     10     0 

Smyrna,  red  and  Cbesme    0  0 

Sultana. 40    0    55    0 

Ornnpea — 
St  MIcliael,  1st  quality, 

flat  b  'X    0    0      0    0 

Do.  2nd  qnalitv 0    0      0    0 

Valencia 0    0      0    0 

Lisbon  &  Bt  Ubes,  i  ch    0    0     0    0 

Sicily per  box  12    0    IS    0 

Lemons — 

Messina per  case    0    0      0    0 

Barcelona  nuts perba^  42    0    43    0 

Spanish  nuts  ...  per  barrel    0    0      0    0 

Brazil  nuts 46    0    47    0 

Cokernuts |«r  100  18    0    20    0 

PljK— duty  free  £    t     £     t 

KiKa  K    per  ton    0    0      0    0 

—  W  F  P  K    70    0      0    0 

Bt  Petdsburg,  12-head  ...63    0    64    0 

9-head  ...  44    0    45    0 

Egyptian,  Go-.'tnnt  dressed    0    0      0    0 

—        native  ditto 0    0     0    0 

Hsmj  ~duty  free 

Bt  Ptnbft,  ..lean  ...  per  ton  34  10    8S  10 

outahot 33    •    33    e 

balf-cieaii 31    0    32    0 

Riga,  Khliie 3S  10    39  10 

"anllln    30    0    44    0 

East  Indian  Uunn ,...18    0     21     0 

China  graaa 0    0      0    0 

"'""',  ■•••; 13    «    2'.  10 

rei.ctl«iu 16    e    18    0 

cutUnK.  ,j    g    J2  jg 

VlTrT: ""^  •"'' •"•  36  o  bo  o 
rlT       »  ■>  as  0 

row " *•    0    M    0 


Hides— Ox  &  Cow    rib    i     d      s  d 

B.  A.andM.Vld.dry...    0  10  1  Oi 

Do  t  R.  Grande,  salted    0    74    0  88 

Brazil,  dry  0  10  10 

Drysaltcd 0    6i    0  11 

Drs'salted  Mauritius 0    7  0  Si 

Rio,  dry  Rio  Grande 0  10  1  OJ 

West  Coast  hldea  0  10  0  lU 

Cape,  salted 0    3  0  7} 

Australian 0    4i    0  OS 

New  York 0    6  0  Si 

East  India 0    6  1  4i 

Kips,  Russia 0    0  0  0 

8.  America  Horse,  pr  hde    8    6  18  6 
Indigo- duty  free 

Denial  per  lb    18  8  3 

Oude  10  0  0 

Madras  0  10  6  0 

Kurpah  ^    16  6  8 

Guatemala    10  6  9 

]Leatlier — per  lb 

Crop  hides 30  to  45  lbs     15  17 

do         80        65     1     7  19 

English  butts  ...18        24    1     7  2  6 

do            ...28        38     1  10  2  7 

Foreign  butts  ...16        25    1     8  2  0 

do            ...28        60     1     6k     2  3 

Calf  Skin 28        36     2    0  3  0 

do            40        76     1  11  3  1 

do            80      100     1     8  2  7 

Dressinj  Hides   1     41    1  8i 

Shared       do      17  1  U 

Horse  Hides,  English 15  19 

do    Spanish  ...per hide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    East  India 0    9  2  2 

Metals — Copper  per  ton  £    s  £  s 

Sheating,  bolts,  &c 103    0  106  0 

Bottoms 107    0  lOS  0 

Old 86    0  90  0 

Tough  cake  92     0  96  0 

Best  select 94    0  98  0 

Iron,  per  ton 

Bars,  &c.,  British  12    0  12  10 

Nail  rods  12  10  13  0 

Hoops.., 13  10  15  0 

Sheets    14  10  17  0 

Pig,  No.  1,  Wales   0    0  0  0 

Bars,  Wales 11  10  12  10 

RaiLs  11  10  12  0 

Pig,  No.  1,  Clyde 5  10  8  6 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  23  15  24  0 

sheet  24  16  25  0 

red  lead 25    0  0  0 

white  do 28  10  29  0 

patent  shot  27    0  0  0 

Spanish  pig  23    0  23  iJ 

Steel,  Swedish  in  kegs...  22    0  0  0 

in  faggots i'3    0  0  0 

Spelter per  ton  2B  10  0  0 

Tin,  English  blocks,  pl0Kl28    0  0  0 

bars  in  barrels 129    0  0  0 

Refined  130    0  0  0 

Banca 129     ■)  0  0 

Straits  126     0  0  0 

Tin  Plates,  per  box               s    d  s  d 

Charcoal,  I  C  38    0  42  0 

Coke,  I  C 31    0  33  0 

Uolasses— dtylOdpcwt  0    0  11  6 

Oils- Fish                        £    s  £    8 

Sperm  per  tun  92    0  93    0 

Southern,  pale 34  10  0    0 

Seal,  pale 34    0  0    0 

Cod     ..,..  35  :0  36    0 

East  India 26  10  27    0 

Olive,  Gallipoli    48    0  0    0 

Sicily 43    0  0    0 

Malaga  44    0  0    0 

Seed,  Linseed per  ton  32    5  0    0 

Rape  refined  English,..  36  10  37    0 

Do  Foreign  37  10  3i  10 

Brown    34  16  0    0 

Cocoa-nut 33    0  38  10 

Palm  (Lagos)  37    0  0    0 

Oil  Cakes,  Linseed,  Kns.  1 1  15  12  10 

Forei^'U 10    6  !2     0 

Rape  6    0  6  16 

Oil  Seeds—                            s    d  s    d 

Linseed per  or  60    0  63    6 

Rape,  Calcutta,  R.A.T.  68    6  67    0 

Petroleuni-ReSned.prgal     1     2|  1     3 

Refined  coal  oil   0    0  0    0 

Provisions— duty  free 

Butter— VV^aterfordpr.cwt    0  0      0  0 

Carlow  128  0  132  0 

Cork,  4ths  to  Ists  ...,„12e  0  130  0 

Limerick  1:6  0  122  0 

Friesland  fresh    121  0  128  0 

Jersey    112  0  118  0 

Bacon,  singed — WaterI'd.  88  0    90  0 

Limerick  82  0    86  0 

Cork  82  0    86  0 

Ilauiburg  72  0    81  0 

Hams,  York 04  0  100  0 

IrUh   Ui  0  104  0 

Lard  —  Wateriord      and 

Limerick  bladder  ...  74  0    76  0 

Cork  and  Belfast  do  ...  68  0    72  0 

Firkin  and  keg  Irish  ...  6U  0    C6  0 

American  8t  Cana/llan  40  0    44  0 

Cask  da  do  68  0    62  0 

Pork— Anicr  tCan..pr.bl.  70  0    75  0 

Beef— Amer.  &  Can.pr.tc  96  0  100  0 

Cheese — i:klam .m...  60  0    67  0 

Gouda 60  0    68  0 

Canter  „..    0  0     0  0 

American  „..  60  0    63  0 

Xloe — duty  free 

Bengal,  white percwt    8  3    13  0 

Do  cargo   8  0     10  6 

Madras  9  0    10  0 

Arracan.  Rangoon,  Ac...    8  6      9  9 

Saltpetre— 

Bengal per  cwt  24  0    S8  6 

Euk-llsli,  reSned  29  0    30  C 

Mltrate  of  seda 14  6    16  6 


Sago — duty  41d  percwt  a     d  B     d 

Pearl percwt  16    6  22    0 

Seeds— Caraway...pr  cwt  38    0  38    0 

Canary per  qr  48    0  63    0 

Clover,  rrxi  per  cwt  60    0  88    0 

white  ; 70    0  86    0 

Coriander   24    0  28    0 

l.inseed,  foreign,  ...  perqr  67    0  83    0 

Bombay  0    0  0    0 

Mustard,  brown. ..per  bush  12    0  18    0 

white   10    0  12     0 

Rapeperla-t  of  10qr.i  ...£29    0  30     0 

Silk — duty  free                    s    d  s    d 

Surdah per  lb  20    0  24    0 

Cssimbuzar 12    0  22    6 

Gonatca  11    6  22    0 

romercollv 12    0  21     8 

China,  Tjatl'ee  15    3  24    0 

Taysiam 12    0  20    0 

Cantou 13    6  18    8 

Raws— White  Novi 3S    0  40    0 

Fossombrone 33    0  38    0 

Royals 30    0  34    0 

Milan   30    0  34    0 

Organzines— 

Piedmont  22-24 38    0  42    0 

Do.        24-28 38    0  43    0 

Milan  &   Bergam  18-20  37    0  44    0 

Do.              22-24  37    0  44    0 

Do.               24-28  37    0  44    0 

Do.               2S-32  37    0  44    9 

Trams— Milan,  22-24  34    0  38    0 

Do.          24  28  34    0  38    0 

Brutias— Short  reel 35    0  40    0 

Persians  0    0  0    0 

Spices- Pepper,  duty  free 

Malabar,  &c per  lb    0    7i    0    8 

Eastern   0    6}    0  71 

White  0  loj    1    8 

Pimento,  duty  free 
Mid  and  good per  lb    0    2}    0    3 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2    0  3    6 

Malabar  and  Tellicherry    2    6  3    0 

Cassia    i.ignea,    duty 

free per  cwt  78    0  78    0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  10  17 

Zanzibar   and    Bourbon    0  10  0  lOi 

Ginger,  duty  free 

E.  India,  com per  cwt  50    0  61    0 

Do.  Cochin  8i  Calicut..  65    0  116    0 

African    62     0  64    0 

Mace,  duty  free jier  lb    2  10  4    1 

Nutmegs, dutyfree  2    8  4     1 

Spirits— Uura,  duty  10s  2d  per  gal. 
Jamaica,  per  eal.,  bond, 

15  to  25  OP  3     8  3    9 

30  to  36   —    4    2  4    4 

fine  marks  4    4  49 

Demerara,        proof 2    3  2     6 

Leeward  Island  —  2    2  2    3 

East  India           — 2    0  0    0 

Foreign                —  2    0  2    1 

Brandy,  duty  10s  5d  per  gal. 

Vintage  of  rj«^2 «    »  g    » 

ai  nnas    (^j^^jg 9    0  9    6 

Geneva,  common 2    4  2    6 

Flue 3    6  3    8 

Corn  spirits,  pf  duty  paid  12    0  0    0 

9pirit3  f.o.b.  Exportation    18  2    0 

Malt  spirits,  duty  paid    ,..13    0  14    0 
Sugraj— Per  cwt— Duty  paid 
British  Plantation— Duty. 

grocery  2/3  26    0  30     0 

refining 2/,2/olfc2/8  2i    0  26    0 

Foreign    Muscovado, 

grocery  2/8  26    0  SO    0 

refining 2/.2/5&2/8  2i     0  26    0 

Mauritius,  crystallaed — 

Nos,  15  k  17     2/10  31    0  32    0 

13til4  Z/9  30    0  80    6 

10  k  12  —  26    6  29    6 

SYnip8,lwtogdyel.2>'aA2/8  24    6  27    6 

lowtoftnebrow-n...2/&2/5  18    0  2*    0 
Bongal,Benare8,low  to  due 

white    0    0  0    0 

Datc,lwtotiuoyI..,2/o&2/S  24    6  28    6 
very      low     to      fine 

brown  2/S:2/6  la    0  24    0 

Penang,  suporior  yellow  to 

good  while  ...2;aSi2'10  29    0  31    0 

low  toflrieyelIow.^/5Si2/8  23    0  £8    6 

low  to  flne  brown...2'i.2/5  16    0  24    6 
Madras — 

crystalited  white... 0    0  0    0 

low  to  fine  yellow... 2/8  26    0  31    0 
Nrttivf,  low  brown  to  low 

yellow  2/fc2/5  16    6  21    « 

Jaggery    2/  10    0  17    6 

Sioui  and  China,  low   to 

good  white  ...2/8Si2/10  29    0  81    0 
low  t.)   fine  \ellow  and 

gr«y 2/fiSt2/S  25    0  2S»    0 

brown   „ 2/  16    0  24    0 

Manila,  cayed,  common  to 

good  2/  21    0  22    0 

Musccrado —  16    6  19    0 

Java— 

low  to  mid.  white...  2/10  30    6  31    6 
low  to  tiue  \cltow  and 

grey .'. 2/8  25    0  30    0 

Havana,  white,  above  No. 

18.. —    0    0  0    0 

florette,  Nos.  15  &18.2ao  31    0  32    0 

yellow,            12  k  I4..2/8  29    0  0    6 

—                 10  fcll..—  26    6  8    0 

brown.              7  Ji   9«2/o  22    0  2  £    j 

Bahia  ft  Maroim,  low  n-ey 

to  mid.  white    2/5&2'8  24  29    9 

low  to  fine  brown. .2''Jt2/fi  16    6  iJ    6 
Pernam,  Paraiba,&  Macelo, 

low  to  mid.  white...2/8  28    0  SO    6 

yellow 2/6312/8  £4    0  27    0 

low  tjfine  browii.2/&£/5  17    6  23    0 


Refined — For  consumption    s     d 

8  to  10  Ih  loaves    0    0 

12  to  14  loaves  0    0 

Titlers,  22  to  24  lb    40    6 

Lumps,  15  lb 39    8 

Wet  crushed  86    6 

Pieces  30    0 

Bastard   0    0 

Treacle 16    0 

For  export,  free  on  board 

Turkey  I-iaves,  1  to  4  lb    0    0 

6  lb  loftvea  40    0 

10  lb    .lo      39    0 

141b    do      ,. 0    0 

Tillers  22  to  28  ih 39    0 

Lamp-.  40  to  45  lb    0    0 

Crushed  31    0 

Bastards .^ 22    0 

Treacle 16    o 

Dutch,  refined,  f.o.b.  in  Holland 

6  1b  loaves 41    0 

10  1b    do      40    0 

Superfine  crushed 40    0 

ifo.  1,  crushed    34    9 

No.  2 84    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loavea 40    0 

Crushed,  1  ..., 34    6 

Tallow — duty  free,  per  cwt 

St  Petersburg,  1st  Y  C...  43    3 
Tar— Stockholm...  pr  brl  33    0 

Art  hangei  , 27    6 

Too— :!Uty  Cd  per  lb 

Congou,  fair  to  goid 9  10 

Kaisows,  fine  to  finest 1     2 

Pakling,  fine  to  finest 1    7 

Ning  Youg  and  Oolong  ...    0    6 

Soi«chong8,  finest 1    5 

Fl'^wery  Pekoe,Sne  to  float    3    4 

Pouchong    0    6 

Caper,  finest  0    9 

Orage.  Pt  ke-,  good  to  Qnest  1  0 
Twanky,  fine  to  Hyson  knd  0  9 
Hypon  Skin,  good  to  fine...    0    7 

Hysiin,  finest 3     6 

Young  Hi  son,  fine  to  finest     1     7 

Imperial,  fine  to  finest 1    9 

Gunpowders,  Moyune 1     8 

Japan,  fine  to  finest 1    3 

Col.Yiig.Hyson  line  to  finest    1    4 
Assam  »E  Indi.a,  flowryPek.     2     3 
Timber  —  Timber     and 
Hewn  Wood — Dantzic 
A  Memel  flr...per  load  So    0 

Riga  fir    80    0 

Swedish  fir 60    0 

Canada  red  pine  70    0 

—  ycllowplae,]arge  85    0 

—  —        small  65    0 
N.Brnswk.&Can.Bd.pine  80    0 

Quebec  oak    140    0 

Baltic  oak  loo    0 

African  oak   , 0    0 

Ii.dian  teake  240    0 

Wainscot  logs  19  ft  each  70    0 

Dt'als  S:  Sawn  &,  Prepared  Wood- 
Ncrway.Petersbgstand  £10  10 

Swedish 10  10 

Russian ,  lo  10 

Finland    8  10 

Canana  Ist  pirn* 20    0 

—  2nd 15    0 

American  spruce  9  10 

Dnntzic  deck,  each  17s  0 

Staves — 

Baltic,  per  mille £200    0 

(Quebec,  per  standard  do.lOO    0 
Tobacco— dy3/plb&6pct.    s    d 

Marj  hiiul,  per  lb,  bond 0    6 

Virginia  leaf 0    6 

—  stript 0    8 

Kentucky  leaf  0    6 

—         stript    0    9 

Negrohead   duty  4/8    11 

Columbian If.duty 3/& 5  p c  0  7 
Havana    2    0 

—  cla:ars,  bddutyfi/...    9    0 
Turpentine — per  cwt 

American  spirits  ...^ 31    6 

Frt-nch  do 0    0 

Wool— English— per  pack  of  2-10 

Fleiuei  S.  Down  bogs.. .£19  10 

Half-bred  hogs 2I    0 

Kent  Heecos  20    0 

S.Downcwosiftwethrs  16  10 

.Leicester  do  20    0 

Sons— Clothing,  picklck  19    0 

Prime  , 16    0 

Choice 15    0 

Super    u    0 

Combing — Weter  mat  20    0 

Picklock  18    0 

Common  16    0 

Hog  matching.^ 23  10 

Picklock  matching..   19  lo 

Super  .»  17  10 

Ooloniai— pir  lb  g    d 

Synuey.-Fleece&lamb...    1    4 

Scoured.  &c 1     fi 

UiiwuHhed  0    8i 

Locks  and  piecei  0  10 

Mip- and  skins 1     1 

P.  Philip-Fleece  .fc  lamb    1    fi 

Scoured,  £c 1     fi 

Unwashed  0    9 

I^ckfl  Hnd  i)lecca  )     a 

AticlaidC'Fleeca  A  lamb    1    2 

Sc-urcd.  &c 1     S 

UnwtiKlied 0    8 

Locks  and  pieces  ......    0    9 

V.  D.  Ld-Fleecc8ilamb    1    3 

ficourcd,  &c 1    4 

Unwashed  0    8 

Lock4  and  pieces  0  10 

Cape  O.  Hopfr— Fleece 

111(1  Iamb 1     0 

Scour.<I,<*:c 1     1 

Uuwanltvd  0    7 


s  d 

0  0 

0  0 

41  0 

0 

S8  0 

36  0 

0  0 

18  0 

0  0 

0  0 

0  0 

0  0 

0  0 

0  0 

S3  0 

27  0 

17  0 

0  0 

0  0 

0  0 

0  0 

0  0 

«  0 

0  0 

43  6 

0  0 

0  0 

Oil 

2  6 

2  8 

1  10 

2  « 

3  « 

1  3 

2    0 

3  0 

0  10 

0  8 

3  10 

2  9 

2  6 

3  4 

1  3 

2  0 

i    6 

100  0 

S5  0 

«0  0 

!I0  0 

106  0 

76  0 

120  a 

180  0 

170  0 

0  0 

290  0 

135  0 

13  10 

15  0 

15  10 

13  0 

25  0 

17  0 

13  0 

29s  0 

265  0 

0  0 

s  d 

0  « 

0  11 

1  0 

0  9 

0  U 

2  < 

2  1 

6  0 

22  0 

32  0 

0  0 

lbs 

20  It 

21  1« 

21  0 

17  0 

21  1« 

20  0 

17  » 

ISM 

UN 

20  M 

1*  0 

17  0 

M  0 

2010 

I8U 

•  d 

1  1 

i   f 

1  4 

1  r 

1  f 

a  t 

»    9 

1  1 

in 

I  M 

»   0 

1  * 

I  * 

»   » 

in 

1  • 

1  f 

1  • 

s  t 

•  It* 
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Ctje  ecouoini^V^  ^ailtoau  auti  iHiuinjg;  i^ijart  itifiit. 


THK   BICRK-T  t>>riCIAL  PmiCTRS   ASI  O'VKN. 


RAILWAYS. 
Okbivabt  Auark!*  axd  Stocks. 


115*27U 


UOCTM 
UMSCM 
U3S««M 

r7«<s«s«  • 

tiuaoi, : 


8lk  100 
SiklOO 
gik  100 
8tk  100 
SiklOO 
8lk  100 
8lV  I'O 


Briltcl  and  Exeter „_..jll7 

-'ale  orian ,  9i 

DoOrainaryNew  ..._...     7 

Cainbrian ......»..'  ... 

Ccrowall ..........I    8 

DuMin  atid  I{«irast  Ju--ction  ...j  ... 

Ea.lLoDilon I     6 

'"Il-Kituw  fin.i  Soutb-Wrstem  ...'117 

1  m 

^iBlian  Nn.  S ..,  12 

uf  Scollund »« 

(ire*i  N.>i;li.  rn   ISO 


Do  A>  A  r.cve.ROavd.'til  < 

Oo  B  r  6  %  hac  been  I'aid  B    j 

0re*t-oulherii4  We«tni(Irelnd) 

Great  W*slern,  Consol  Orrfinar) 

Highljnd   

Lancashire  acd  Yorkshire    ...... 

London.  Brifhl-  n.  4  ?.  Coaat... 

Uii!..  t  i;.i:..  ^v  ->.  v. T,  Arbitration 

-Western.. 

Western 

-  .t  Lincolnah 
,     1.V  I'riu.  (  Ltw.M  rtcvff  no  dW) 
'     Do  Defd  Vl'lW^"  l«J  »»  Prf) 

Metropoliun 

Do  PnU.  J  Dff J  recvj  no  dl» ) 
ill.  DcM  iU\»Wtfdu>erlt 

ii.)  i:r  .ii.enialfle  

Ul«tritt 

,    .kStJobn't  W.» 


jharo  and  Darby.. 


'"tli.&Dndie 
.  .In 


ik.- 

t:: 

2' 

K'  - 
I.     ■ 

■ffilrecvirnodlT) 
i^pdtaPrff 
i..J:WokinK 


i)oG    

WaWrfonI  and  Central  Ireland 


147 
133 
ill 
119 


ink 

80 

an 
UH 

loot 

75J 
IM 

4S 

701 
lOJ 

40 

lot 


13U 
103 

IH 

G7i 

:»:!» 

116 
64 
67 
72t 

«8 

loei 
i» 

88 
!0 

180 


I: 

1-- 

1- 

IJ.- 

tl 
JO- 

(; . 

»»- 

««.:' 

Mk 

4.. 
7*. 
»■ 
t- 

l 

.1  - 

■it 
i. 
J. 

2: 

4: 

»7 

I. 

KM*) 


iTi. 


M> 

4i"%T.:":; 

:ua.S%.. 

™ 

V „... 

<Ul... 

...... 

10* 

a- 511. 

... 

■lltan 

lOS... 

.>..,..  Mo.  1 

.. 

.•».>.*•..•..>•■■ 

... 

I» 

ntawl.. 

18 

... 

,M  ... 

... 

*% 

... 

,'e  talail.do 

ti  *t  .^'-/i ....  1 .   . 

^    „.„,,„. 

IK 

I>o  6%,  re.lc'u 

.  Et  !"•.  pm... 

IIS 

|>o44%     .!.. 

dii     do          ... 

ll>t 

vm  ... 
iprar. 

107 

..-._..IM3 
»aa.4ll0* 


'.  >a*%|lia 
iSkn.llU 


t7tw«il 


Ataiv 


a 


RAILWAYS. 
FuvmxsoK  Sbaxes  akb  Stocks -Contioued. 


Aotbo- 

riltd 

« 

•s 

luiM. 

00 

B. 

4M0O 

IM» 

all 

ISUOOf  Stk 

100 

60800W  Stk 

100 

Stk 

100 

MOOOW 

StkilOO  1 

Soutb-Kiutera(l!ead.ans.l/O>lld) 

I>o4J% 

Do  Bxed  4i%     

Taff  Vale.  No.  1  ...„ 

WaUrford  A  Ceotral  I  reland,6% 


103 
ll)3 
180 


^rK\  wm  PlTIDlKUg  COH- 

<>r  >ACa  BirAJtan  Tkuu 


Do 
Do 
Do  New 

Do  ila 


M 
100 


n  Stk  100 


in,  4i%  gnanuttaed*.. 

i'>i-ot.  Ceotral,  min.  7  %.. 
Do  do  4i  %  irredeemable*  .. 
Di>  4  %eonvrtible,issuedat80 
Great  Eastern,  4i  %.  1861  ...) 
4i  %,  1883  ...; 

S    %,  18«B  

S    %,18a3  S9 

S    %.  1864 :  96 

jOreat  Northern.  6  %,irredmble.  ... 

Do  Permanent  5  % »..i  ... 

Do  nost»n  aid  Siuaford.  41  %j  ... 
GrcatNortliof  Scotiand4i%,A;  ... 

Do  41  %  prel,  B :  ... 

Oreat  Weatcm— Conil.Pr«f.6%  lill 

HichlanJ  A,  41  %  99 

Ho  B,  6  % 106 

LancMhire  A  Yorks.,  New  4  % 
London,  Brig'' ton,ft;„41  %,  18W 


do  4    %,  1860 

do  4i%,lS6l 

do  4i  %,  1863 

do  t    %,  18611 

No.  6  6    %,  1966 

No.  7  15    %,  1S6<! 

Ion.,  Cli»t_*c.,  Arhllrato,4J% 


Do 

no 
Do 
Do 
Do 
Do 


101 

88 

100 

100 

109 

108 

in? 

53) 

London  and  Norlii-WMiern  5  %  list 

Do  Bedford  and  Ciinbrllge...    9S 

Do  aiueWBbury  &   Welaiipo^l    96 

I.ondon  t  Soutli-Wt'itern,  4^  %  104 

Do  .'o  6    %  114 

Manch«trr..Sliir.ftUnc.,5%  186e  106 

Hetrapolitan.  5  \  104 

Do  New,  6  %    104 

DoC%.  1M9    104 

Metropolitan  Diatrir-t,  &  %  65 

Midland,  A  5  %  prefermoe 114^ 

Do        B  6  %  preference 1144 

Do         0  6%  I14» 

Do       D6% ;ii4i 

Do6\opt.ioeon.  Aur.il.is?.'-/  ... 

I     Do  6  %  do  Aui;.  31,  1877   IS) 

Ito  6  %  do ... 


too 

6  ' 


MMOow  atii 

(MOOOt  Stk 

Muooor  8U 
Utaee!  e 
Tooo."  ■  ■■  ■ 

aosM- 

»!*>' 

vm.y 

S00(«- 

WMooi  tiia  I 
»oe(m  Mi.lon 
■tk'ioo 


...;iua 
76;    81 

...113 


IJo  r^lcCKlitn  c  :mi  i.  y^unn  i 

Do  6  K,  (10* 

Do  NawM  aba  6  %  Canjan.'7f 
'   T  ',n<lon,  4i%  (nl>x6%l 
!.,Iford•hlr^  6%  .,.- 

..  6%,  1S64 Ins 

i:ii  )H..von,6% "    T 

ulh-Eaat«fll,4i%,  I 

Do  •«»%     ! 

Do  6  %,  If^i'i  r'l 

l>o  6  %  CharlD|Croia,1863...ill3 

^_^__  Do  6  %  IHM 'ill 

•"^alTura  of  full  divldeiidi  in  any  given  I'yettr  not  to  bo 
made  gaod  oot  of  tha  proflta  of  any  atibao^ident  i-yaar. 


Ion*  LBjiasa  ax  Tuun  Ioitau. 


MkllOO 

■■-■  '  all 


KUMOO 
KlkHOO 

"•-■tilO 
'"* 

'») 

ai<k    lOO 

Biklioo 
16  I  all 


NaOM 


BMuobtad LUkN.W.*O.W 

Do  «l  %  Prof _ Do    

BuGklngbaniablra  Lao.  •  N..W... 

CkaaUr  aad  Uolybaail  ...     Do  

Do  61  % Do  ...„ 

Do  *  %  .._ I    Do  

Clydeadale.  guarauUrd..,iCaladoi>laii 


Laaiing 
CompanlM. 


CoUiieater.  Mour  Valley 
OoadM.  Parth.*  Ab<  rd  J. 

Do  Prefartae* 

Do  lit  Llaaa  fraiareiwe 
Kaai  Lintoln  Koar.  8  %,., 


P..  U'n.  •  O.  K. 
Cala-lijolail 

Do  

Do  

OraatMortliam 


iili«ifr  and  D>aa  ruraatOrral  WaaUfii 


^m.AcA% 

11*%.- 


f'la   I'^i  i*"  I.  'J  ..u,    t.  O  %      ...... 

WkjIOO   <HWmI.,  iMMolAKuUr, 
I  AHtli.  tMTo<iOoai41% 

'"liale".!! 
kwall... 


SraatEaaum. 

D*  

Do  

Oe  „. 

AMoolald.Co.'t 
Mnli^e.^Y«r* 
Loa  «  tl.-W... 
Oraat 


w    tUraat  Kaatam. 

I     Do  

'    ■..,.  ""1,1,4  „..„.. 

.'i'ur!! 


II 


1*7 


104 
lot 
■4 

IW 
M 

a 

67 


RAILWAYS. 
LnM  Liaa«t>  at  Fioskd  Rkxtals— CofflMaed. 


N«a«. 


Stk  100 
Stk  100 

I 
Stk  100 
StklOO 
Rtk  aU 
StklOO 
StklOO 
SO  I  all 
20  I  all 
ID  lall 


Autho- 
rited 
Issue. 


fjMuIng 
Compaulas. 


Royst'Mi.  Hitch. and  Shop  GrentNortbeni 
,Shrewsburvand  Heref»n! 

6%  KcntCiiiiifcSiic  L*N-WiO.W. 
S.York«Mre  ,t  Itiv,r  Dun  Mjnc  A  Sbeff. 

Do  4  '*o  guaranteed    ... 

Do  5  %  '.'uaranteed 

Victoria  .-Statn  4  Plmlln 

Doll  % 

We«t  I.iv;.ion,  Class  A  I 

Do(  UssB „ ) 

DoCaMt; I 


136 
138 


Do 

Do 
Gl.  Wstrn..  4c.il85 

Do    .«...„...'l03 
W.  Ixin.  Kx. 
l»n. 


1'^'       .M-.-M....    IVAJ 

•.  Ixin.  Kx.  f  j  15 
in.*  s.-v,:4  \  ... 
tli.W t      8) 


Dxanmnti  Stock.i. 


I 


StklOO  IComwall,  guarantaed. 41%  109 

'   ...    liio    East  London .6  %  113 

:  .stl<  100  Great  Eastern 4  %   99 

'  Sik  !'!.)       Do  A 6  %  117 

1)0  n.  H«7,  redeemable...5  %  116 

Orciit  N  rthcrn   4  %  102 

•  jGreat  Western „ 4  %  1011 

■  ''  I    Do  „ „ 41%  106 

~ii'  1  «>      Do  4}%  no 

]    Do  _ J  %  121 

Highland  4J%    ... 

Lancashire  and  Vorkihlre...*  %  ll'3 

London,  Briuhtou  *c 4  %  100 

i    Doperiietual 44%  US 

jljond..  Chat,    d  Dover  Arb.41%'l03 

I     Do  B  41%;101 

iLondon  and  North  WMUm4  %  101 

i     Do  do  31%    ... 

I,  ii'ion  .t  South  Western  A.4  %  103 

■l.estcr  SiieOlelJ,  *c..6  %  117 

do  41%  108 

1 'politan    4  %llOO 

Do  4l%:ni7 

Metropoliun  District 6  %'124 

Midland 4  %  102 

Do  4i%i:06 

Do  41%  110 

North  Kriilsli,  K.  P.  «  D.BJl  %l  ... 

North  E«-iern .4  %  103 

Do  41%  110 

N'  rtli  L  ndoi -41%  108 

!h  8tafford.hire    4  %|10* 

li  Dovun    6  %  118 

■''■  ;ti  Eastern  IVrpatoa!  ...I  "-    ... 

jSlli.luo,     DodolS07 „ 

1  Stk  100       DoiJolsfa 

'iSlk'liki  '*.iith  Y.'.k.hl  -.  ,1;. :    - 


'308800  I 

147300    - 
8181336/ 
62613     : 
tOOOOOJ  I 

800001  - 
37000' 
13«000f  - 
112000/  : 
100000/  I 
lOOOOOOJ  'I 

16000'  - 
11913860'  .  1  li 

418000/  li»    I'.'    r.  r',|' 
8600    10  ;  10  Kllaa^' 


34161*4/1  Slk'ln. 

tOOOOO/ili"!    ].. 

touooo   ...    . 

loo    luu 


119 

I<>4 
103 

1 


n 


d  i%'\at 

Itrlai 


I' 


tooooo/ 

U7I6S«I0 

»WI 

8886 

IM74 

(MiOOi 


10817* 


100 
100 

sVk 
10 
10 
10 
BU 
81k 
» 
Mi 
100 
100 


HMtOI 

nomolioo 
uw 


100 


4141* 


TUOOMO 


'.  \  ...1131 

■  ■  :    '-   76 

...      9 
JO 

'  rg.«%  106 

101 


t 
* 
lo 
too 
100 
•u 

100 

uo 
8«k|ui0 
10 

<MO(Me 


Du  l-i   i!i:   • 

Do  tad  do 
Uo  3r'l  do 
Do  Island  Pood  hu.  mi  h.  "hi 

Onal  liidlaa  Peuluaala,  gaa.t% 
DoN'w  do  *% 

D.   -     T  do  »% 

■  •<  do  6% 

/Jr..  Ka.  roar.ft% 


:IJ 

M* 

ll'i 

13 

7 

3 

|.T» 

'liil 


WkUO 
WklOO 
■HklOO 


OeSfk    <M 
Doll  %     do 

Dr.   •■•      .--■     ■ 


Dv 
Da 


in.  I,  tMO    ...I   ... 
il%Mart.M^tm 


•  !•    lUi 

*\%     ..M.il«0 

*%     ... 


•  I 
I)-    .    .. 

bo - 

Oatfa*B«iiUkuii.>  tuw.*% 
Ot  aliaraa  6% 


n 


lu»l 


w*wi!(tU ..,..,  — ...., ..I,  " 

€*■«<■  1  %  Ma.  in  mon  I  »» 


I  W»     I      .     ^   . 
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RAILWAYS. 

FORZIOH  RAILWAn. 


Aatho-  {  ^ 
rtoed       ■ 

iMUe.    i  (D 


60HS 
90003 
42S00 
M670 
88750 
61650 
BlKXX) 
16904 
4S70 
60(XX> 
68780 
122000 


10     all 

20  all 
S  ,b11 
10  I  all 
Stk.  100 
Sik.  100 
20  «ll 
60  '  all 
1(X)  all 
16  all 
16     all 


3000 

20 

8 

S2OO0 

20 

17 

600000 

20 

all 

176O0 

40 

18 

112600 

20 

all 

4OO00i 

20 

20 

60000 

20 

all 

26696 

20 

all 

10000 

20 

all 

S25000 

IB 

all 

leooo 

10 

all 

6000 

10 

all 

11260 

10 

all 

47600 

20 

all 

577600 

20 

all 

300000 

20 

all 

eoooo 

20 

all 

fiOOOO 

10 

10 

92000 

6 

all 

S8000 

4 

all 

31000 

20 

all 

17000 

10 

all 

100000 

20 

all 

760000 

20 

all 

134000 

20 

all 

16260 

10 

all 

40000 

20 

all 

46000 

20 

20 

26767 

8J 

all 

20000 

10 

all 

800000 

20 

all 

Antwerp  and  Rotterdam  i 

Bahia  A  San  Francso.  L.,  gr.  7%] 

Belgian  Elastcrn  Junction i 

Buenes  Avres,  Gt  Southern,  L.' 
,     Do  6  %'Debenture  Stock  

Do?  %  do 

Centrftl  Argentine.  L..  ffua.  7  %[ 
Central  Uruguay  of  Monteviedo, 

Copiapo ' 

DUnaburg  b  Witepsk,  L^  Scrip 

Do  ReRistered 

Dutch-Hlienish    

,    Do  New    

East  Ar^rentine,  Limited,  g.  7  % 

(Eastern  of  fraiice 

Europn.  Centrl.  R«il.,  L..  Utisa. 

bemberff-Czernowitz,   Limited. 

guarxntfed  7%,  l8t&2nd  iss. 

Lima.  Limited 

Mexican,  limited   

Namur&LieKe.frua"J    by  the  ( 
14f  per  annum...  V  Belgian  < 

Do  (rua6  %  Pref  J  Govemt.  (. 

Northern  of  France   

N.  Rail,  of  B.  Ayrea,  L..guar.?% 

Do  Deferred 

Norwegian  Trunlc  Preference... 

Ottoman  (Smyrna  to  Aldin) 

Paris,  Lyons.  &  Mediterranean 

Paris  and  Orleans  

Uecife  &  San  FrancUco,  h.,  ff.  7% 

Rnyal  Sardinian 

Royal  Swedish 

Do  7%  

''ambre  and  Meuse 

Do  6i  Tit  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  iLomb.-Venetn. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

Varna 

Weft  Tlanders 

E^  5i  %  Preference  

Western  &.  N.- Western  of  France 


8} 


16i 


FORKIGH    UaILWAT   UbLIG*.T10NS. 


^ 

Red 

eem. 

& 

Yrs. 

At 

20 

84 

par 

lOO 

7 

liar 

,00 

6 

par 

lOO 

33 

par 

Name 


Antwerp  and  Rotterdam 3  % 

Bucharest  and  Oiuruevc,  guar..  7  % 
Central  Argentine,  Ist  issue  ...  7  % 
Cent.  Uruguay  Monteviedo  Scrp  7  % 
Charkoff-Azoff,  gua.  by  Euuia  6  % 


lOO 
861 


RAILWAYS. 
FfKEiON  Railway  OaLifiATtoN? — Contlnaed. 


84} 

84} 
100 

20 
4 

20 
100 
100 
100 

100 
100 
100 
100 

loi) 

100 
20 
20 
100 
100 
100 
20 
100 
4 
100 


Redeem, 
Yrs.   At 


10 


Nam*. 


100  i  6 
20  !  90 
20  j  98 


100  ... 
20  92 
12  27 
20  I  »4 


par 
100 
par 
100 

20 

100 

6 


ICharkow-Krementschp,  ffuar...  6  % 
Dutch   Indian,  guar,  by  Dutch 
Home  Government   44% 

DolSfi9    4J% 

Do  1871    6  % 

Eastern  of  France fi  % 

Great  Luxembourg  6  % 

i    Do 6  % 

Havana  and  Matanzas 7  % 

I     Do  1885    7  % 

Iquique  and  La  Noria  Railway 

I        Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  6  % 

Matanzas  aii<l  Sabanilla 7  % 

Mexican,  Cl.-iss  A,  Mortgage...  8  % 

1)0  B  do    7  % 

Mo8cow.jro8law,  guar  by  Rub  6  % 

Moskow-Koursk 6  % 

N.tlonal  Pigca  to  Yea 6  % 

Northern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orel-Vitebsk,  guar,  by  Russia  6  %' 

Orleans  and  Houen    3  % 

Ottomtin  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

Recife  A  San  Francisco    6  % 

Royal  Swedish  5  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1S77    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Venetirin  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-KozlolT,  guaranteed...  5  % 
Varna 3  % 

Do «  % 

Western.  &  N.-West.  of  France  8  % 


95  i 


23 
80 


8S 
93 
83 
91 
80 
07 
99 
82 
11* 

84 
974 
41 
<i2 
11 
102 

6J 
86 

104 

104 
102 

lot 

101 
II 

8 
89 

64 

7 
11 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

Paid. 

Name. 

Closing 
Prices. 

12000 

b 
2 
6 

all 

all 

2s 

64 

2(14/0 

«;  1/ 

4/9 '0 

all 

40 

8/10/0 

6/4A) 

12000 

10310 

612 

6144 

Caegynon,  Limited  

Devon  Great  Consols  ... 
Kast  Basset,  "lilogan*" 

U    24p 

U      13 
1        14 

13       15 

8000 
1906 

East  Wheal  Grenville  ... 

12600 
6908 
1024 

Great  Laxey,  Limited... 
Gt.  Wheal  Vor,"Hel»  ton" 
Herod's  Fool  

14      15 

3  4 

4  6 

6000 

Ulngston  Downs  ......... 

BRITISH  MINES— Continued. 


Autho- 
rised 
luue. 


S 


Paid 


9000 

40000 

400 

696 

£610 

1120 

612 

6138 

496 

12000 

6000 

12000 

eooo 

110692 

3000 

«00 

612, 

512! 
6000| 
10241 


61 


13/17/B 

■VlO/fl 

34 

84 

6417/0 

3/11/3 

lO/B/7 

H 

6'6/6 

29  3/)> 

all 

9 

all 

1 
10 
64i 

64 

62} 

7/14/8 

10 

73 


Name. 


Margaret,  "Uny  Lelanl" 

Marke  Valley 

Mwvndy  Iron  Ore,  Lim. 

Vew  "eton 

North  Ro-kear   

North  Wheal  Crofty 

Provtdence,"UMyLetant'' 
S.  Caradon.  "Liskeird" 

South  Condurrow 

■iouth  Wheal  Frances... 

rankerville,  Lindted 

ria  Crolt 

Van,  Limited 

West  BaS'Kt  

Wst  Caradon,*'  Liskeard* 

West  Chiverton 

West  Seton 

Wheal  Has'et,"Redruth" 
Wheal  Buller,"Kedruth" 

Wheal  Grtnville    

WI.MarvAnit,Menheniot 
Wh»al  Seton  _... 


Closlnr 
Prices. 


24 


14 
2d 


51 

64 

« 

H 

114 

124 

46 

48 

35 

40 

7 

9 

% 

vV 

64 

35 

40 

25 

35 

44 

64 

3 

6 

COLONIAL  AND  FOREIGN  MINES. 


Alamii'os,  Limited 

AIniada  &  Tirito  Consol.i  >     , 

Silver  Miuiu}?.  Limited' r 

AnglO'Argentine,  Lim...|  ... 

Australian  I4 

AustralianUnitedGold,Li  ... 
Colorado  Terrilile  Lodej 

Mining,Llmited 4 

Copiapo,  Limited 14 

lonPedroNrihdIRey.L.  4d 

Eherhardt  &  Aurora,  Llm.  3t 

Fortuna,  Limited 54 

Fiomino*BoliyiaGld,L  ■},- 

General  Mininr  Ass.,  L.  11 

Kapunda,  Limited | 

Linares,  Limited  4 

Loii'lcii  &  California,  L,  4 

Lusitanian   Limited......  l| 

Pacific.  Limited 

Panulcillo  Copper,  Llm.  24 

Pestarena  United  Gld.,L.  j 
Pontsibaud  Silver  l.ead 

Mining  and  Smelting..'  19 

Port  Phillip,  Limited  ...  Jd 

Richmond  Con.  Ming,  L.;  64 

Russia  Copper,  Limited..'  ... 

Scottish  Aust''alian,Lim.l  l\ 
SierraHuttPsOohlMinIg 

Limited,  Ordinary   ..  !  34 
St  John   del  Key,  Llm.:i46 

Sweetland  Creek  Old.,  L.|  6 

I'nited    Mexican,    Lim.!  1| 

VancouverCoal,  Limitedi  2i 

York  Peninsula,  Limited  ,•.- 

Yudnamutnaot'S.Aiu.,Xf|  ... 


36000 
60000 
70000 
60000 
20000 
20000 
21000 

10000 
70162 
18500 
25000 
60000 
20000 
68000 
16000 
166000 
7927 
16000 
60000 
80000 
10000 

100000 
32000 
30000 

120000 
87183 

220000; 
16000 
43174 
10000 
76000 
45000 


2 
1 
1 
1 

20 
24 
6 

20 

1 
10 

2 

2 
20 

14 

3 

2 

6 

7 

4 

3 
20 

2 

6 
iO 
1 
2 

Stk 

4 
30 
10 

1 

3         >U 


all 

(all 

tall 

1 

7 

all 

all 

16? 
14s 
all 
all 
all 
all 
1/3/0 
all 

2 

3 

all 
all 
all 
all 

1 

all 

all 
all 
all 

100 
all 

28/7/8} 


24 
1 


44 

34 
4d 
*4 

64 

Id 

12 
Jd 

*4 

I 

l4d 

3 
4 

21 

par 
7 


15S 
6i< 

2Jp 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Revenue  past  Half-year.         ui^yend  per  cent. 


Gross 
Re- 
ceipts. 


Work- 
ing Ex- 

I  enses, 
Taxe., 
&  Duty. 


Interest 
Rents, 

and 
Prefer- 
ences. 


1st  half  2nd  half 
1872.        1872. 


21829     140361 


84962 
86601 
239360 

67263 
229228 
434190 
1178218 
1292923 


60136; 
63326; 
117947 

27140 
108667 
230363 
687702 
709022 


*  [ 
7406 
16560l 

17:«5 

743511 

...  I 
106181 
66647' 
89(ih(i 

634391! 

345810| 


334560  1SS781  37414' 
2628610  12H4148'1021600 
1600239  S3()«32  291732 
4092160  2108117  1020080 


707603 
986460 
387066 

778426 

68612 

226268 

11004 

113396 

253776; 

i  219738 

86399 

284'4«9e 
18786« 
»>8920 

63943 
821610 
142413 
261026 

06890 


376399 
676437 
241966 

449927 
26661 
87941 
8177 
66660 
1363624 
130483 
48070 

1468786 
HI  902 

16943S 
2M83 

411344 
72117 

167630 


<81l« 


286621 
241422 
230573 

244212 
3867 
97085 
64021 
67278 
663887! 
46686 
7760 

668834 
41697 
9»4»8 
24242 

286M9 
66203 
60870 
18914 
21987 


£  ■  d 
0  15  0 
3  10  0 
6  6  0 
2  16  • 
2  10  0 

2  16  0 
6    0  0 

3  0  0 
0  6  0 
3    00 

2  16  0 

2  16  0 

3  16  3 
3  10  0 
0  16  0 
2    7  8 


3  10  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
3    0  0 

1  16  0 

1  16  0 
1  16  0 

too 

3    6  0 
1  10  0 


£  B  d 


3  15  0 
6  6  0 
3  10  0 
1  15  0 
3  0  0 
6  0  0 
3    6  0 


4    2  6 

3    0  0 

3  6  0 

4  II  3 


3  0  0 
2  6  0 
6  10  0 
10  0 


3  16  0 

2  6  0 

3  0  0 

0  12  6 

4  15  0 
3    0  0 

1  16  0 

0  6  0 
3     6  0 

2  6  0 
6    0  0 

5  10  0 

1  16  0 


1st  half 
1873. 


3  16  0 
6    0  0 

2  17  6 

3  0  0 
6    00 

2  10  0 

3  0  0 

2  16  0 

2  17  8 

3  12  6 
3  10  0 
0  16  0 

2  7  8 

3  "0  0 
0  7  8 
8  10  0 
15  0 


3  60 
2    6  0 

2  10  0 

4  "so 

3  16  0 
16  0 

0  16  0 

1  16  0 
1  6  • 
8  0  0 
3  16  0 

1    to 


Name  of  Railway. 


Belfast  and  County  Down  .. 
Belfa}.t  &  Northern  Counties 

Blyth  and  Tyne 

Bristol  and  Exeter 

*CaledoniKn 

Dublin  and  Diogheda  

Furuess 

I'Glasgew  ind  Soulh-Western 

Great  Eastern 

Grest  Northern  

•Great  North  of  Scotland  .. 
GtSoutliern  «Western(Irlsh> 

•Great  Western 

Lancashire  and  Y'orksblre  ... 
London  &  Narth-Westera,  £c. 
London,  Urighton  A  S.  Coast 
London  and  Houtli-WesterB., 
London,  Chatham,  and  Dover 
London,  Tilbury,  &  Southend 
Msnch.,  Shellield,  a.  Lnclash. 

Uaryport  and  Carlisle  

lietropolitan    

8t  Johns  Wood 

Metropolitan  District   

Midland 

Midland  Gnat  Western  (Irish) 

Monmouthshire  

'North  Hrillsh 

North-KaNtern  (Consols)  .. 

North  London 

North  StalTurdshiie    

Rhymney 

South-Kastem 

South  Devon    

Tafr  Vale 

Ul«t«r 

Waterfor    and  I.lmeriek.. 


Week 
ending 


1873 
Sept.  19 

ID 
20, 
21 
21 
21 
2l! 
20 
211 
21 1 

vol 

19 
21 
21 
21 
20 
21 
2! 
14 
21 
14 
21 
21 
21 
21 
19 
20 
21 
20 
21 
21 
20 
20 
2' 
20 
21 
19 


RECEIPTS. 


Passen. 

gers, 
parcels, 

Ac. 


Merchn- 

dise, 

'  minerls, 

cattle, 

Ac. 


£ 

620 
1974 
984 
11005 
18197 
1603 
2418 


£ 

286 

16t6 

2749 

3913 

31965 

952 
7013 


2B771 

21899 

24!  75 

34006 

2392 

2104 

9501 

8088 

60879 

69489 

2388S 

36968 

77696 

97688 

27831 

7393 

26029 

13417 

171105 

43:14 

1841 

905 

9189 

23989 

628 

2204 

33783" 

"r'su'o 

4681 

4568 

776 

32113 

16176 

24S70 

3S897 

84:190 

4276 

2674 

2^429 

11927 

4772 

1921 

2028 

1887 

1126 

1126 

Total 

Same 

Receipts 

week 

1872. 

£ 

£ 

812 

868 

3519 

3477 

37S3 

3473 

110O6 

10364 

63162 

60849 

2465 

2857 

9431 

8215 

19588 

17976 

48670 

47I4S 

68180 

53769 

4498 

4317 

16689 

14485 

110348 

105668 

69843 

68717 

176361 

181267 

36224 

34176 

39146 

38'Wt 

21339 

204114 

2746 

2o0S 

33168 

30339 

2730 

2416 

7712 

7t96 

366 

S5S 

3341 

3488 

106883 

98504 

9229 

8ita 

3978 

3579 

41062 

38)86 

123287 

113203 

6960 

6642 

11*36 

11401 

2446 

2143 

41368 

40696 

6693 

62.32 

7778 

786  J 

3910 

3614 

1282 

1748 

Ag(rregat« 
Recei|its  o( 
Half-year. 

1873. 


Miles 
open  in 


13120 
447921 
472£3| 
132567 
444454 


109175] 
129114 

«4{  5908011 
113      0708371 

17        39726 

36        ... 

73  8flJ324! 
139  790416' 
111    2140922' 

931     4495201 

67!  477S30; 
1641    2«.soei; 

61'  3l)2lHi 
130i     S78:)H1I' 

72]  2S791' 
.028        94603! 


•m 

4t28 

486 

41795 

122 

1276199 

26 

101335 

84 

45982 

CO 

SM04I 

9i 

1460640 

579 

82983 

40 

142218 

88 

242>i4 

119 

477942 

65 

81735 

127 

87927 

.37 

48668 

19 

30250 

£     I 
12997: 

44748' 
43515; 
1246S7I 
421069J 

99333 
1182.>9' 
655697] 
818916' 

37821 

845009 

760047 

2()00»17 

408576' 

464220J 

252211' 

34:wt 

3lo69t 

28246' 

91146! 

4693j 

43571' 

1146273! 

95904 

40187 

3225'l'l 

ISll-KW 

8isii:i 

1341)12 
257S1 

402830 
72279 
86289' 
4494 1| 
18468; 


£ 

1364 

38 

151  J. 
7261 

75 

93 


£ 
444 

1364 
38 
1611 
704 
76 
93 


6>a} 


SlEt  :ioi4 
76*i   ;,'»{ 

613  513 
26U(  26«{ 
445  '  445 

15*12  !14«0 
428)1  t284 
um  I6I74 

376i    

68«i 

138  138 
45  45 
2544  254i 
38  !    3». 

74    r» 
u     1} 

si'      8< 

873  i    871 
348  I  3.W 

474;  47* 
820  ;  818 
1331  'l32il 

12  ;  12 
298  ' 

364 
347 
120 


61 
1054 
1164 


2»7 

3«( 

3M 

110 

a 

1064 

>• 


COLONIAL 

AND    FOREION 

Week 

^Beoelpta.-^ 

I'oul  receipts 

1  «ee»,-Koceipt».^ 

1  utai  reoetpu 

Week 

^Keceipta.- 

Touirf'cir, 

Mam*. 

endng 

1878 

1872 

1873  1  1872 

Name.            |  endng 

1873  1  1872 

187S  1  187i 

Name.             endng 

1873  1  1872 

1873  !  X^tl 

Rahla  k  8.  Franclsto 

Aug  9 

678 

616 

3(130i     3739 

Gt.  Indian  Peninsula] Aug  2 

13272 

I6KI1 

71216]  MIMiO 

Ottoman  AugllO 

32811     3328 

1429»;  12H 

Hombsy,  l)sr.,aiC.l, 

1« 

4499 

4480 

29510   31904 

01  Southern  o(  Indlsiji.e  28 

1744 

1131 

67733   S6763 

Paris  and  Orleans  ...          2d 

71070    72:2t) 

... 

Detroit  A  Milwaukee 

21 

6477 

6182 

... 

Ot  Wosttnof  Canada 

■■eptlO 

286  4u 

26808 

Paris  and  Mediicrrn.         ir, 

21336«  1112739 

B««t  Indian  ..  „ 

Jubbulpvre  

Eeatem  llangai 

U 

2^998 

26816 

... 

Madras 

Aug  2 

10103 

1(1101 

Smyrna  and  Cassaba  Sspl  r,     159il|     1153 

13023 

\x 

16 

1376 

148: 

New  South  Wales  ... 

.1th'.I5 

7211 

8002 

112iga 

:69162 

South  Austrian  line.            2 

761I:M>    76041 

.H 

1- 

4li'ti 

40j; 

Vug  3 

1  77      lOI.-i 

3'.I609 

38688 

L"i  per  Italy 2 

63063    60171 

... 

.*, 

OJ.Tnink  of  Canad  |8«|)I21 

4;4ia 

42*K, 

N'.ill'er..  of  Frsnre.. 

2.: 

sr.ivij  si'Kiif 

W.fi  N.-W.O' France  Augl6 

68108   55184 

... 

1  be  aggreKttta  ■%  ■  wckuucU  lu  tbese  cm««  for  the  tuUf-yvar  bttfi'uiing  1st  August. 


«ept.  27, 1873.] 
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17TNCHLEY,    N.— TO     BE    LET 

JL  a  capital  and  conT«ni«)t  doable-frontel  10-roomed 
Vinx,  inaprivat*  thoroaphfare,  piciuresquely  «itaat«d 
in  a  ninil  poai'ion,  lovely  anJ  aatedly  healthy  litnation, 
fit  for  imwediata  occn  afiorw  ood  water,  pma  laid  on, 
e*»T  accpsa  t«  City  and  West  En'*,  being  within  a  faw 
■iDUtea'  walk  ofVaiiway  statioo.  Rent  and  Uxaatnode* 
rate.— Fvrtber  particalars  may  be  had  on  appUcfttioa  t« 
Mr  Stove,  9  Junctioa  road.  Upper  Hallawaj. 

TO      BANKERS,     FINANCE 

1      COMPANIES.    AND    FOREIGN    FINANCIAL 

HOl'BES  — A   G^ntktuin.  «ik1  39,  who  h»«  h»d  long 

«p»rten«    in   Bunkins.  iirincirally  with  the   foreig  i 

'**-^rtni«nt,  and  who  speakft  and  oorrtspomla  both   in 

5h    and    Frem  h.   Mtki    an   ENOAOEMENT    aa 

..:«r,  Sub-Maaaeer,  or  AR«nl  to  a  Bank  or  Finance 

■^aBT,  or  Foreign  Banking  and  Financial  Firm. — 

•  sa "Banker,  cmre  of  Mnara  G.  W.  Cballla  aad  Co., 

lnunt^  13  Clement'a  lane,  Lombard  street,  E.C. 

NOTICE    OF    REMOVAIi 

'■\fETCALF        AND        CO.. 

.'I    Jewellera,  Pllycrimitha,  and  Watchmakera,  EaUb- 

ed  at   8  Pall  Mall   60  yeara,  HAVB    REMOVED 

i)  COCKSPUR    STREET,   S.W ,  and  rcapecttulljr 

'  (oUcit  their  cuatomcra  and  the  public  to  inspect  the 

Importutt  stock  specialty  prepared  for  the  opening  of 

thmi*  new  premises. 

ETery  article  marked  in  plain  llgurei  at  moderate 

n  yrieea.     10  per  cent,  discoont  for  cash. 

The  largest  »tock  of  plain  ifold  j  eweller  y  In  London. 


I 


TJETTS'  PATENT  CAPSULES.— 

r>  NEW  PATENTED  MATERUL. 

In  the  Interest  of  those  roerchanta  who  are  concerned 
ottled  Wines  and  Spirits,  we  call  aitenton  to  the 
tiiat  Mesars  Betts  and  Co.,  under  their  new  patent, 
-I  to  possess  the  power  of  preTenting  not  only  the 
rtatlon  of  unused  Capsules,  but  of  sll  Capsules 
-  .  iidlles  which  in  any  way  Infringe  their  righu. 
either  in  form  or  the  nature  of  material  used."— Wl»« 

TXADK  ReTIEW. 

Letters  Patent  Granted  to  Wrilam  Betts.  of  No  1  Wharf 
road.  City  road,  In  the  County  of  Mlddleeei,  Capsule 
Manufacturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  tie  used  in  the  Production  of  Capcules, 
and  for  other  Purposes  where  Thin  Flexible  Meulllc 
Sheets  are  EmploTe<l." 
Patent  6eale<l  the  Slst  March,  IS68,  and  dated  the 

leth  January,  I  Ii6». 
London  :     Printed    by    Geo.    E.    Eyre     and     Wm. 

Bpottiswoode,  Printers  to  the  Queen's  Moat  Eicellent 

Maiesty. 
PnbUabed    at    the    Great    Sol   Patent   Offlce,    tS 

Bootbaoiptoo  build  ngs.  Holbora.  1808. 

fAL'TlON.— BETTS'S  CAPSULE 

V/  PATENTS  are  being  Infrlngsd  by  Importation  of 
IlipMlca  made  in  Contravention  of  his  Righu,  which 
litMaarUy  are  numeroua,  Betts  being  the  Original  In- 
Mtar  SBd  Sole  Maker  in  the  United  Kiiigdon.— 1 
Wbarf  road.  City  row).  London :  and  Berdeaux.  France. 

V  ODRIGUES.— MONOGRAMS. 

It  AKMK.  (  KE-fTS.  and  ADDRESSES  DsslrMd 
anil  Steel  Dies  Engraved  sa  Oems. 

KuiTic,  Ow>TE«io«,  and   Eccnnic   Mososuu 
•rtiitlcally  deaigned  for  any  eooiMnattop  of  lettera. 

Note   I't"*"-    -"-^   FHTKLorsa  atamped  In  colour, 
reller.  an:  umlnated  in  Gold,  Silver,  anJ 

Colour,  i  ,  leof  art. 

A  ViKiii.i,.  ^ I'LA-n,  slegaatly  engraTed,  and 

100  soperfine  cards  printed  for  4a  td. 

Ball.    PaooaAiiiiEs,  of  botcI  and  beautiful  designs, 
anaaged,  printed,  and  stamred  In  the  lateal  (ashion. 

Buxa  of  fuit,  Gcut  Caatw,  and  laviTaiioES  In 

■at  variety. 

At  IIENRV   KODRI0UE8' 

(BraTioyta,  IUmali'I)-  DsAiGvaa,  and  Exokatbe 

to  the  K  ya    Family), 

*2  PICCADILLY.  LONUOy.  W. 

LEA  &  PERRINS'  SAUCE. 

TH2    "WOBCESTEBSHiaE." 

Pnooancwd  by  Connoisseurs. 

"THE    ONLY  OOOD    SAUCE." 

Impeove*  tha  appetila,  aad  aids  digest  loa. 

Uartralled  for  pl^aaner  sBd  flavour. 

Uk  (or    L£A  A   PKRIIIHS'   SAUCE 
BEWABE  or  IMITATIONS, 

Aod  IM  tlM  BUDM 

LXA  «  PBUUm  •■  tU  kMUa*  md  labaU. 

AgnU    CaOtn  * BLACKWSLL, Laadan,  nd  Mid 

by  »U  Omlmt  ta  ■msi  llu—rtort  Uw  would. 

^      LOCOCK'S      PULMONIC 

w  A  FEkS  give  lasuM  rsIM  la  AMbma,  Coasanp- 
Iton.  <  .i..'ha,Caida,Braacknis,aiidaadlsord*n«(  Iba 
laesii.  Slid  laagi-    la  byat«>kal,  ■ereoa*,  ud  kaart 

sam^lsiiis  trey  sr*  aiuaUlag.  la  rtoaaatle  aad 
narvf'U.  }«'.>■<  '^  ct  Ilk*  adara,  Mothtagalsaglvae 
ch  a  •"ut  ■:.  :-:i:'i  mi  nlgbt's  rssc    Ihey  taala  plea- 
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HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  th«  most  dursbla  and  beatittfal  paint  known,  does  not  Btaia  er  disoolonr  with  the  atmo- 
■phore  of  large  towns,  and  by  therir  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  aa,  by  Tirtue  of  a  aami-galTanic  action,  it  enten 
the  pores  and  forms  an  ao;alg»ni  of  the  two  metals,  which  protects  the  Iron  from  deeaj  or 
incmetation.  It  should  be  aaed  instead  of  Red  Lead,  which  is  proTed  to  be  destructiv*  to  Iroc 
exposed  to  Salt  Water. 

Adclterations. — Some  Paint  Grinders  hare  been  aelling  Zine  Paint  adnlteralisd  with 
Sulphate  of  Barjtes,  in  proportions  Taryin^  from  ten  to  thirty  per  cent.  No  work  nan  can 
produce  good  work  with  mch  material.  Those  who  hare  obtained  the  Patent  White  Zin* 
Paint  from  Grinders  who  baTa  not  adulterated  it,  will  neyer  willingly  nae  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Para  IHiite  Zinc  is  itamped — 

"HUBBUCK'S,    LONDON,    PATKNT." 

THOJIAS  BUBBUCK  and  SON,  WHITE  LEAD,  Oil,  PAINT,  and  VARNISH  WORKS,  M  inTE  STREET. 

"For  public  schools,  aad  alt  rooms  occupied  by  children  there  wiil  now  be  no  excuse  for  nsing  poisonoM 
palate.  Parents  have  r«m;irked  that  their  rbtldren  on  returning  from  the  country  to  newly-painted  houses  kava 
auAved  In  hea  th.  The  reason  is  svident— tiie  breath  extracts  ths  insidious  polaon  from  paint,  anl  the  luigta 
draw  tn  the  deadly  vapour."— Johh  Btno,  September  11.  1850. 


U      J.    NICOLL.     MERCHANT 

lis     Clothier,  Army,  Navv,  and  Ciril  Outlitter, 
(111,  116,  :18. 120  Reiient  streot,  W. 
London...  -  41,  «,  tS  Warwick  street,  W. 
(2S  Cornhill,  E.C. 
no  Mo«ley  street,  Manchester. 
Btanebea  -^SO  Bold  street,  Liverpool. 

(39  New  street,  Birmingham. 
The  early  Fashions  for  the  approaching  Winter  are 
now  ready,  and  can  be  had  at  the  above  addresses. 

rOR       GENTLEMEN.— THE 

X  **  Dreadnoujiht  "  Ortrcoat,  wtch  •elf-contracttnic 
Belt,  for  M&  or  land,  li  further  Improvett  by  havlriK  a 
hood,  removable  at  pleasare.  S«Tenl  faahionable 
noveltlee  in  style  and  material  for  Orertoata  are  pre- 
pared. Very  choice  fabrics  for  Frock  and  MomlafC 
Coats.  &c.  Home-spnn  Cl>eTtota  for  Sulta  are  to  b« 
fashionsble  wetr.  Diatingn^  Patterns  In  Angolas  for 
Trouacring's. 

I?OR    BOYS.-A    LARGE    AND 

1  comprehensive  stock  of  WINTEK  CLOTlllNO  is 
on  view.  Very  tasteful  designs  in  Sulta  for  Younifor 
Itoys.  an<1  "  Refrulation "  Suits,  as  worn  at  Katon, 
Harrow,  and  other  gnmt  schools,  always  ready,  or  maHe 
to  order  in  a  frw  hoars.  8hlrta,  Hosiery,  Hats,  kc , 
suitable  for  each  dress. 

PR  LADIES.— SPECIALITIES 
In  RIUINU  HAHira  from  Three  to  Eight 
Guineas;  a  New  Habit  Covert  Jacket;  a  New  Water- 
proof Tweed  I'ot  naise  Travellifg  Costaroe;  the  New 
*'  Dresdnought "  t'lster  Costs,  with  Kegistered  Con- 
tracting Waiat-Belt,  In  W»t«rpro.ir,  Tweed,  Cheviot, 
and  Bearer  Llotha.  Waterproof  Travelllag  Cloaks  In 
Maw  Desifoa. 


,A_:J^     PAPE  OF  GOOD  HOPE 

Trttln^  yj  AM)  NATAL.— K.XTRA  MAIL 
Jg^ik^^  SEKVICC-The  t'NIO.N  8TKAM. 
^  SHIP    COMPANTS   BOYAL  MAIL 

PACKETS  SAIL  from  SOUTHAMPTON  on  the  6th, 
Ifith.aad  Uth  of  each  month. 

The   packet   of   the    Itth  calls   at   8t   Helena.     The 

Sachets  of  the  £th  siid  25th  correspond  with    Mosael 
lay,   Eaat   Ix>ndon,  and  Natal,  and  that  of  the  Zith 
with  Moaambiqae  and  Zanalbar. 

Fares  to  Cap*  Town,  SO  Oalneas  and  Vt  Guineas  ; 
to  Algoa  Bay,  33  Oalneaa  and  S3  Guineas;  to  Natal,  37 
Qalneaa  and  26  Oulneaa. 

PasNagan  and  their  baggage  are  taken  from  London 
to  SoathaniptOD  free  of  railway,  dock,  and  agents'  charges, 
Ac.— Apply  t.}  FaloMieraad  Maroer,  11  Lsadannall  straet, 
l,«ndan ;  or  at  tb*  Union  Sieaaisblp  Company's  OtBoaa, 
Southern  ptor. 

ADEIRA.— UNTIL 

Inrther      notice      the       UNION 
RAM  HHIP   COMPA.NY'8  ROYAL 
MAIL     HTKAMKK!),     leaving    Hunlli. 
the  6tto  of  each  month,  will  call  at  this 
I'nrt  lo  lanil  paaxogart  only.     Tlie  steamer  of  the  16th 
(hto  er  will  also  tone*  thera.    Fare,  £19  ma. 

Paasmgers  and  baggage  are  lakaa  from  Loadoa  to 

Soalbampton  fkee  of  railway,  dock,  aad  agtnU'  cfearfw. 

Apply  t«  Pafcaaer  and  Mercer,  It  Isadanlian  Mnst, 

London,  or  lo  tha  Ualaa  Steam  SMp  Oompaar,  ioMb- 


J-^v.     nVERL.VND  ROUTE.— 

WTh^^     v'     The     PENINSULAR    end 
JMatmgSi    ORIENTAL   STKAM    NAVIGATION 
COMPANY     book      passengers    and 
TsoelTa  cargo  and  parcela  by  their  steamers  for — 
from 
r'rora  Venice 

Southainp-       (celling  &: 


ton. 


Sr-::::::liS' 

Alexandria....)       Every 

Aden >  Thursday, 

Bombay  )     at  3  pju. 

Oalle     ....  ~ 

Madras.... 
Calcutta  . 
Penang..» 
Singapore 
China  .... 
Japan   .... 


Ancoua). 


Prom 
Brindial. 


1 


Every 

Friday 
morning. 

Friday 
morning, 

Sept  19 
*  Oct.  3, 
and  every 
alleinale 

Friday, 


Friday 
morning. 


)       Every 
V  Monday,  at 
)       6  a-m. 
'    Monday, 
Sept.  8 
*», 
at  6  a-m, 
and  every 
altetnata 
Monday. 

Monday, 
Oct.  6ai6 


Oct.  3,  and  t  a.m.,^very 
every  fourth  I       four  h 
Friday,  Monday. 


Thursday, 
Sept.  11 
an'l  tS, 
at  3  p.Mi, 
and  every 
altetnnlc 
Thurstlsy. 
Thursday, 

SHepL  26, 
at  3  p.m., 
and  every 
I       fo  rth 
J    Thursday. 

Abatementa  are  made  In  favour  o*  Paaaengera  from 
the  eastwsrd  of  8uex  retumltig  by  ths  Company's 
Steamers  within  six  or  twelve  mouUts  of  their  arrival, 
Paasengers  sre  now  booked  through,  via  Bombay,  to 
the  principal  Railway  hutlons  In  India,  and  through 
tickeu  to  Venice  and  Ilrindi^i  are  Issued  at  ths  Com* 
pany's  Offlce.  Tickeu  to  Brindlsl  only  can  also  be 
obtained  from  Messrs  Lebeau  and  Ooi,  S  Dllliler  strset 
(ijouth  Italian  Kiilway  Offlce). 

For  RaUs  of  Passaga  Money  and  Freight,  and  all 
other  inlormation.  app>y  at  Itie  Company'a  Officaa,  ISS 
Leadanhall  atraet,  London,  or  Oriental  place,  Soatb- 
ampton. 


nplo 


for 


jlJ^     n^ERLAND       ROUTE 

tajKv^  V  .16  MAUHEILLEB.-MEMA- 
JM^Of^  URIUEM  MAHITIMU  I>B  FBAMCB, 
^^^^^^  — OT  Caaaon  stnsl.— Preach  Mall 
Steamer)  lesve  Maraalll  a,  vUk  8a«j  Caaal,  on  the  fol- 
Uwlag  Sandaya,  at  10  aak  (caUlag  at  Xaplsa  fuc  malla 

?April  a\ 

April  37) 

Msy     II 

Msy     3* 

i  .June     •  I 

i  Jane   331 

rs  of  ttM  llih  April<  ll»>  May,  and  Mh 
J.u.,  .^^nr^i  at  Aden  irltb  tha  lUavera  for  Reaalon 
aisd  MiMlliai.  aad  ik«aa  of  lfe«  3Mk  April,  36<h  May. 
aa<  »tt  imt,  at  Oall*  with  Um  •tsaawra  for  Pondl- 
ciMVry,  Madras^  dad  Calratia. 
Por  Alataadrta  and  Xaplea  every  Tbaraday,  naoa. 
Par  Caaataallaafle  sssnr  Salasday,  6  pja. 
^  -  Algiers  every  lawrday.  6  pja. 

I  .«paiiy'a  waskly  alasmeti  to  Aleaandrla.  aaa- 
:  Aleaawlria  wUhlteKagHakMatllMMaMnlraai 


Ad«a,  flalle,  Slamen, 
Batatis,  Malgaa. 

Hong    Kaac,  ■baag- 
kaa,  aad  Yeitohama. 


'1.  and  Mansallan  apply  M  Iha 
r,  97  Cknnoa  SUsat,  tX. 


_i_JK      CTEAM     SHIPS.- 

T»Jffl.^     ^    Tns   (iKM^RAL   STKAM  NAVI- 
■SflnillSa     OAIION  ('OMI-ANY'S  nowerftal  and 
^^^^^     flrst-elss.  tilKAM   HUIPH  leave  from 
SI  Katharine's  Wharf  lor  :— 

H AM IIUHU  — Every  Wednesday  and  Satarday. 
Sept.  3/  at  noon.  Saloon,  ti;  for*  oabin,  <1  la 
Eitra  vessels,  carrying  cargo  only,  Isava  alee  avary 
Tuesday.  Thuriday,  and  Hunday  rooming.  For  par- 
ticulars of  freight  apply  to  F.  dtahlaebraldt  aad  tjo. 
•9  Lower  Thames  street. 

HAVRE— F;very  Thursday.  Sept.  !6  at  noon. 
Saloon,    lis;  fors  oabin,  as. 

ROTTERDAM  and  the  RHIN»-ET«ry  Wadiwadw 
and  Haturday.  f'l't.  27  at  II  aja.  Chief  eabia,  iCI| 
fore  cabin,  16a.    Itcturn  tlckaia,  lOs  aad  t3s  M. 

ANTWERP,  URUWSE1.8,  COLOOMR,  aad  the 
BUINE— Every  I  uesoay,  Thursday,  aad  lalatday  at 
nooB.  Chlaf  cabin,  XI;  fore,  16e.  >aun  TMkata 
Ms  and  t3a  «<l.  Brussels,  17s  3d  i  OelaCBe,MeM 
Lsaving  Antwerp  fof  Luudvn  every  Snnday  aad 
Friday  at  aoea. 

OMTEND,  BRUSSELS,  OOLOONB.  aad  th*  RIIINB 
— Evary  Tuaaday,  Wedneeda),  and  Satoiday.  Sept. 
37  at  4  sum.  I,aaviiig  osirtid  (or  Ijndan  etary 
TuTf -r.  Thursday,  and  tildsy  algbl.  CbW  eaMa, 
Mt|tor<,l3a.    Bnia*.l«,17s6ai  Cetegn^SOaSd. 

•OULOaNE-Dally.  S*pl.  H  aad  M  at  4  a,a.  CkW 
cabU,  lU  I  lara,  •*. 

mm  Iraagat*  Wharf  Isri—  _    _ 

CALAIS-Enry  W**n>sdsr  snd  Selarday.    Bepi 
t6al3:  Z7al4am.    Chlaf  caklu.  lis;  far*.  •*. 
From  Lmd**  aad  Oantiaantai  Wkarf,  93  aad  91  Umr 
laal  SaBllliSeld. 

EDINBUROII— fcvwy  Wadnasday  and  Saurday, 
S«pu  It  and  J7  St  3pm.  Fare*:  Cbtaf  cabia,  fSsi 
Ian,  Its;  «*ck.  19s. 

NBWCASTLt— tT*fy  WsdaMday  aad  Saaday  at 

9  Boralng.    Saloon.  IS*  i  for*.  9s. 
TABMOUTH— Bvary  W*Ja*sday.   Sept.  M  at  I  p.*. 

ialoea,9*i  tor*«aMa.«*. 

Praa  Casiaai  Hoaaa  Qmr. 
HULL— Bv«ry  Wedaaaday  aad  Satarday.  al  9  a 
g.   Chl*f*abla,9t|  for*.**.    BMara,  its  er  9a. 
*  PM*  UadaaBrida*  Wharf  (or: - 

MAROATB    aad    BAHNAT^:— Satarday,   tT    al 

10  aai..  rstaralag  Maaday,  l»,  when  lb*  s*.tIo*  wIU 
urailaal*  tor  tb*  •Mwssk 

MAKOATB  aad  BACK.— VI*  Thamas  Haven,  frsai 

Pan'-i-""'^   ■iitt.t  •IsllLi,      H■tu^<ttt^.  27.  at  1030  a.m. ; 

I,,  r    ''   3JO*n*noon4 

^,  lermlnat*  for  lb, 

_    it. 

oiiia**!?!  LMabatd  •!<••«,  and  17  Regmt't  cinas 
nccadlUjr 


"M- 


a^_^—    *  ' 
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1)ANK  OF  SOUTH  AUSTRALIA. 

Xl  Incornorated  by  Royftl  Charter,  1847. 

DRAFTS  ISSUKI)  upon  Ailelnlde  an<l  the  "princlpnl 
towns  in  tSoutli  Austrnllo.  Dills  ncgotisted  and  col- 
lected. Money  received  on  deposit.  For  terma  apply 
At  the  Office*.  M  OM  Bmad  Htreot.  E.C. 

WILLIAM  PUUDV,  Genpral  Manager. 

\TATIONAL   BANK    OE   INDIA 

1>  (Limited). 

HilD  Ofpicb — 80  Kinff  VViMiam  street,  London. 

Baitkrhs. 

Bauk  of  England.  National  Provincial  Rank  of  England. 

Natiun.ll  Bank  of  Scotland. 

The  Bank  ^ant  Drafts,  negotiate  and  c-llect  Bills  of 
Exchanjre  payable  at  HoAiltay,  Calcutta,  Madras,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theii  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernnient  and  other  Becuritie*,  bold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  Tliey  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repaj"ableat  twelve  months',  six  months',  and  fourteen 
days'  notice. 


THE    AG  11 A   BANK  (LIMITED). 

A     EsTABLISK^n  IV  1833.— Capital,  £1,000,000. 
Head  Office— Nicholas  lane,  Lombard  street,  London, 
Bbaxcres  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CcRREKT  AccoiTNTS  are  kept  at  the  Head  Oltice  on 
the  terms  cuslom»ry  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.:— 
At  6  per  cent,  per  annum,  subject  to  12  months*  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  iftsued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
Eod  approved  bills  purchased  or  sent  for  collection. 

Calls  asd  Puuchasks  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensiona  reali'-ed. 

Everj'  other  description  of  banking  business  and 
money  agency,  British  and  liulian,  transacted. 

J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
UaNKISG  COKl'OKATIOS. 

Capital,  o.OW.OOO  doU.    All  paid  up. 

H«3irve  Fuml,  l,OtX),000  (lols. 

Court  of  Dibkctoks    and    Head  Officb  ix  Hong 

KONO. 

Loirsoic  MiKAGER— W.  H.  Vaclier.  32  Lombard  street. 
Baskebs — London  and  County  BAnk. 
Branches  and  Agencies. 
Hong  Kong  -  aukow  Saigon 

Slinngliai  Yokohama  Singapore 

Foocliow  Iliogo  Bombay 

Xiugpo  Manila  Calcutta 

Tlie  Corporation  grant  Drafts  upon  and  nrgrtiate  or 
collect  Bills  at  B"y  of  the  Branches  or  Agencies ;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

Tlie  Corpnr^tion  issue  Letters  of  Credit  and  Circular 
KoteS,  noKotialile  in  the  principal  cities  of  Europe, 
Asia,  and  Auicrii's,  for  the  u-c  of  travellers. 

Tliey  oiwn  Current  Accounts  for  tlio  convenionce  of 
constituents  returning  from  (  liina,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituents  con- 
nected with  Ihe  Kast,  and  receive  for  saftt  custmiy 
Indian  and  other  Government  Secui  ities,  drawing  lu- 
Mrest  and  I  dividends  on  the  s  lue  as  they  fall  due. 

Sliar.'holders  having  their  sharps  on  the  London 
register  receive  tlieir  dividon  s  at  the  Hxcd  rate  of 
4s  6*1  per  dollar.  Dividends  are  payable  in  London  in 
April  and  Octobc-  on  receipt  of  the  advice  of  meeting 
In  Hong  Kong,  I  eld  in  February  and  August. 

ARIENTAL         BANK 

V  CORPORATION. 

Incorpiratcd  hv  Koyat  Charter,  30th  AuBUSt,  1961. 
Paid-up  ;apital,  il.600,000.    Reserved  funds,  £600,000. 

Court  ok  Dirbctokb. 

Chaibjiam— James  Ulyth,  Ksq. 

■DEPUTV-(;nAlK>lAH — ieoTfC  Arbuthuot,  Esq. 

SirWm.J.W.Uavnes,  Bart.  1  Alexander  .Mackenzie,Esq. 

Major-Gen.H.l'eilianiBurr    Lcstock  Robert  Keid,  Esq. 

Duncan  James  Kay,  Esc     |  W  .  Walkinsliaw,  Esq. 

Chief  Maxaoeb— Cliarles  J.  F.  Stuart,  Esq. 

Biib-Manaukb— Patrick  Campbell,  Esq. 

Bamkbbs. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  Scotland,  Iioudon. 

The  Corporation  grant  Drafts,  and  negotiate  or 
collect  Bills  payable  at  Bombay,  Calcutta,  Colombo, 
Foochow.  Hongkong,  Kandy,  Madras,  iMauritius,  Mel- 
bocme,  folnt-de-Ualle,  ijlianghai,  Sin.^nporo,  Sydney, 
•od  Yokohama,  on  terms  whicli  may  be  ascertained  at 
their  Office.  They  <'.ao  Issue  Circular  Kotea  for  the 
tiae  o  trsTellers  by  the  OverUind  route. 

They  undertake  the  agency  of  parties  connected  with 
uidls  the  purchaw  and  sale  of  Indian  and  other  secu- 
nll«.,  the  custody  of  the  same,  the  receipt  of  Interest, 
DiTldcndj,  Pay,  Pensions,  Ike,  and  the  clfoctlng  of  re- 
altunoes  beiwun  the  above-named  dependencies. 

Tl-.ey  also  rcce.ve  I)c|K.slt»  of  £100  and  upwards  for 
axed  pcrlo<ls,  the  terms  tor  which  may  bo  ascertained 
n  xpiilK.stlon  at  their  OIBco. 

Ofllce  heurs,  10  to  j     Haturdays.  10  to  1 

Tllt««<»oeedle  street,  London,  1873. 


THE  BANK  OF  ALEXANDEIA 

X  limited). 

Head  OrrcE. 
6  and  6  Great  Winchester  street  buildings,  E.C- 
Albxandkia  Office — Rue  Cherif  Pacha. 
Capital,  £1,000,000,  in  shares  of  £10  each. 
Subscribed    and   Paid-up    Capita?,   £800.000. 
Letters  if  Credit  gr-mted  on    Alexandria,  and  pay- 
ments made  in  Cairo  and  Suez. 

Bills  lor  collection  encasr  ed  in  any  part  of  Egypt. 
Drafis  on  Alexandria  negotiated,  and  thf  Purchase  and 
Sale  of  Efjyptian  and  all  kinds  of  Sccuriti'S  undertaken. 
Egyptian  (iovernmeiit  Bonds  and  Dele;»ations  col- 
lect- d  in  Cairo  and  Alexandria,  and  every  kind  of  Bank- 
ing Business  connected  with  Ei^ypt  triinsacted. 

Interest  allowed  at  the  rate  cf  6  per  cent,  per  annum 
on  deposits  for  not  less  than  12  months. 

JOHN  COW.  London  Manairer. 

CHARTERED   MERCANTILE 

V  BANK  of  INDIA,  LONDON,  and  CHINA. 

Incorporated  by  Royal  Charter. 

Head  Otllce— ''B  Old  hroad  sreet,  London,  E.C. 

Beanche-s  and  Sub-Br,\,nohes:— 

In  India Bombay,  Calcutta,  Madras. 

Cetlon  Colombo,  Kandy,  Galle,  Matalc. 

Straits  Settlements — Singapore,  Penang-, 

Java Batavia. 

China    Hons-Kong,Foochow,Shanghai, Hankow 

Japan Yokohama. 

Bankers. 
Bank  of  Enttland.  |  London  Joint  Stock  Bank, 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 

CHARTERED  BANK  OV  INDIA, 

V  AUSTRALIA,  and  CHINA. 

Hatton  court,  Tlircndneedle  street,  London, 
Incorporated  by  Royal  Charter. 

Paid-up  Capital £300,000. 

CorKT  OF  DinECTORS,  1873-74. 
Cliairinan — Andrew  Cassels,  Esq. 


Fredk.  W.  Heilgers,  Esq, 
John  Jones,  heq. 
Thomas  Lancaster,  Esq, 
Emile  Levit;i,  Esq. 

AGKNCIE8      AND      BBANCHKS. 


WillianiMacnaughtan.Esq. 
William.  Paterson,  Esq. 
Ludwig  Wiese.  Esq. 


Bonihay, 
Calcutta, 
Akyab, 
Rangoon, 


Singapore, 
B  tavia, 
liong  Kong, 


Man  la. 

Shanghai, 

Hankow, 


Tlie  Corporation  grants  drafts  payable  at  the  above 
agencies  and  branches ;  buy  and  receive  for  coU«ction 
Bills  of  Excliange;  i.ssue  Letters  of  Credit ;  undertake 
the  purchase  and  Sale  ol  Indian  Government  and  other 
Secuiitifs,  hold  then?  fur  safe  custody ;  and  receive 
interest  or  dividends  as  tliey  becouio  due. 

Deposits  of  money  are  received  for  not  less  than  12 
months,  bearing  interest  at  five  per  cent,  per  annum. 

THE     NATIONAL     BANK     OF 

1  AUSTKALASIA. 

Incorporated  by  Acts  of  the   Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Puid-up,  £060,000. 

Reserve  fund,  £203,000. 

LETTKRS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Office  at  Melbourne  and  the  following 
branches : — 

In  Victoria. — Bacchus  Marsh,  Balrnsdalo,  Ballarat, 
Buninyong,  Castc-rton,  ClmieB.  Colac,  Coleraine, 
Collingwoud,  Emeridd  Hill,  l-'ootscray,  G-elong,  Hamil- 
ton, Koioit,  Kynet('n,  Lcaruionth.  MntlVa,  Pensliurst, 
PrahrMii.  Uichirn>nd,  Sale.  Sandnurst,  Sandridgc,  Scars- 
dale,  Strat  ord,  Taraiiale,  Wan-nambool. 

In  SoirTU  Austiialia.— Adelaiiic,  Angastf>n,  Auburn, 
Clare,  Gawler,  Gtorge  Town,  Kad>na,  Rapunda,  Koo- 
riuf^a,  Mooiita,  Mount  Barker,  Mount  Gambler,  Narra- 
coorto.Nuriootpa,  I'cnolu,  Port  Adelaide,  Port  Aususta, 
Port  Ma-I)iniiell,  Port  Wakefield,  Saddle^ortb,  Slrath- 
albyn,  Wallarco,  and  Wll  unga. 

In  V\  estebn  A vstk alia. —Perth,  Freemontle. 

Approved  Bills  nigoliated,  or  sent  for  collection,  and 
all  othtr  hanking  business  with  the  Australian  Colonies 
Irani-acted.  T.  M.  UAKRINUTON,  Manager. 

47  Curnhill,  E.C. 


B 


ANK    OE     NEW     ZEALAND. 


Hankers  to  the  G«-n<'ral  Oovenititcnt  of  New  Zealand^ 
the  Provincial  Goveinmeuis  of  Auckland,  Wollln{0on, 
Canterbury,  Ota^o,  Stc. 
Paid-up  Cai)ital,  fuoo.OOO.    licservo  Fund,  £180,000. 
Hind  onic>'.  Auckland. 
miANCHES  AND  AUK.NC:IF.3— 
In  VICTORIA,  AUSTRALIA— Melbourne. 
In  NKW  ZKALANIJ— 
Akaroa.  Qri'ytown.  t^uecnstoirn. 

Alexandra.  Hokitlka.  Ilaimlora. 

Arrow.  Invercarifill.  Kiverton. 

Blenheim.  Kaiapoi.  lloss. 

Carlylo.  Lawrt^nce.  Itoxburfh. 

Charleston.  Lyttlcton.  Stafford. 

Chri-tchnrch.  JIaiton.  TfUiuka. 

C;utha-Kcrry.         Naiikr.  Tlraaru. 

Coromandol.  Na.cby.  Tokonialrlro. 

Cromwell.  Ni?:ruawahia.  Wnikoualtl, 

Duncdln.  Nelson.  Wnilnliuna. 

Oisbon.  New  IMymouth.       Wan^anul. 

Grahamstown.        Oumaru.  WollhiKton. 

Greeni>t.  lie.  I'alnu-rston.  West  Port. 

Orcymouth.  I'lcton.  Wetherston. 

This  Hank  gniiitK  Oralis  on  any  of  the  above-named 
|ilnce»,  and  truosiicts  every  description  of  Kauking  busi- 
ness connected  with  New  Zealand  and  Australia  on  the 
most  f aVMtirable  icrms. 

The  London  Olllco  receives  deposits  at  Interest  for 
fixed  iieriods,  on  terms  which  mav  be  learned  on  appli- 
cation.      K.  LAl.liWullTllY,  Managing  Director. 

No.  SO  Old  broad  street,  Loudon,  E,0, 


THE    LONDON    JOINT    STOCK 
X  rsASK. 

Notice  is  hereby  given,  that  the  RATE  of  INTEREST 
allowed  at  the  (lead  Office  anil  Branches  of  this  Bank 
on  Deposits  subject  to  sevennlavs'  notice  of  withdrawal 
is  this  day  advanced  to  THREE  PER  CENT,  per 
annum. 

W.   F.  NARRAWAV,    General  Manajjcr. 

No.  S  Princes  street.  Mansion  Ho'ise.  Sent.  26.  1373. 


THE    NATIONAL     BANK 

i  SCOTUVND. 


OP 


London  Office — Nicholas  Ian",  Loinbard  street. 
Notice  is  hert-hy  eiven.  that  the  RATE  of   INTE- 
REST allowed  on  Deposits  with  the  Nati-iial  Bank  of 
Scotiano,  at  this  Otlire,  will  be  THREE  PER  CENT, 
from  this  date  until  further  noiice. 

W.  STKACIIAN,  >    ,   ,    .  .        , 
.JAMES  COWAN,;  •^°'"'  *««"'»• 
Septenlier  25.  18:3. 

RANK   OF   CALIFORNIA..— THE 

U     oHIKNTAL  HANli    CORPOKATION    are   jiro- 
fiii-e.l  to  issue  Dra't.  atsi/ht  ontbe  Hank  of  Callfmnia 
Ban  Francisco,  the  tarmi  for  which  may  beaHertalned 
at  their  office. 
Threadneedle  street.  1873. 


TONDON    CHARTERED    BANK 

U  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 
Paid-up  capital.  One  Million. 
Reserve  fund,  jei20,000. 
Ofhces— 88  Cannon  street,  E.C. 
This  Bank  conducts  banking   imsiness  of    every  de- 
scription with  the  Australian  Colonies  upon  current 
terms.    Bills  are  sent  for  collection,  and  Letters  ol 
Credit  pranted  upon  the  Bank's  branches  In  Victoria 
and  New  South  Wales. 

WILLIAM  MARTtN  YOnNG.  Secretary. 

EUTSCHE     BA  NK. 


D 


(Registered  in  Berlin,   as  a  Limited  Company  under 

Prussian  Law.) 
CAPITAL  SUBSCRIKKD  AND  PAID  UP,  15,000,000 

THALERS    (£2,250,0iW.) 
RESKUVK  I'X'ND,  33i,537  THALILRS. 
IIkau  Oi-FiCK,  B£ULiM  :— 2^  Bur^  ^itrosse. 

LoiTDON  Bankers. 

Katlonal  l*rovii;ci;il  Bunk  of  Enpland. 

(icrman  Ltank  of  London  (Limited). 

LoKi>u;f  Solicitous— Messrs  Fresiiiielda. 

Agkncies. 

Hamburg,  Bremen,  ^Shanghai,  and  Yokohama. 

Agksts  iir  New  Yobk. 

Messrs  Knoiilau^'h  and  Lichtenstein. 

London  Aokncy. 

60  Old  Broad  Ktreet,  E.C. 

Manageb^i.  l*iotsch.  Esq. 

CniBi'  AccouHTAJfT— B.  A.  Walil,  Esq. 

Tlie  London  Agency  is  prupared  to  transact  Foreign 

Banking  Business  of  every  description  on  terms  to  be 

ascertained  at  its  Office. 


^HE    DELHI     AND 

BANK  (Lii.itert). 


LONDON 


Established  in  India  in  18'U. 

Hrad  Offick — 76  Kmsr  W'illian  street,  Ljn-lon,  E.C. 

IlKANOHBs— Calcmia,  Delhi,  Mussoorie,  and  Lucknow, 

Agksts  at  Bomhay— The  New  Bank  of  Bombay. 

London  Baskkbs — The  Union  Bank  of  London. 

The  Bank  RECEIVES  DEPOSITS  for  fised  perio<b 
on  the  followin.'  terms,  viz. : — 

At  5  per  cent,  per  annum,  sul^ject  to  twelve  montht'  | 
notice  •{  withdrawal.    For  deposits   at  shorter  perioAl 
tenns  may  he  had  on  .1  p. di cation.    Special  rates  are  a " 
nllowt'il  on  deposits  lor  lon^ir  periods. 

('urrent  accounts  «re   kept   and  interest  allowed  01  < 
niiniumm  balinces  of  £100. 

The  Itank  f^rantr*  drafts,  negotiates  and  collects  bOll 
at  any  of  the  branches  or  nponciea  throughout  India. 

The  Bank  undertnkes  the  sale  and  purchase  of  all  I 
curities,  East  Imlla  Stock.  «nd  loans,  shares,  &c,;a» 
tains  securities  in  safe  cmiody,  atid  collects  alt  dm- 
dends ;  also  dr^ws  array,  navy,  and  civil  i>uy  and  pm^ 
sions  free  of  any  tharKC  to  co'istttueots. 

The  Bank  also  issues  circular  notes  on  the  principal 
towns  of  Europe. 

THE  NATIONAL  BANK  OF  NEW 

J.  ZKAI.ANI)  (Limited). 

Hkai>  Offick — 37  I.omh:ird  street.  F..C. 

Capital,  Ji;a,0(«1.000.  in  2i»i.i»i"  rthares  of  £10  each. 

First  Issue,  10l),iHW  Shares. 

DlKECTiiKS. 

Chairman— Ohar'oi  Mntrniac,    Esq..    M.P..  of   IfMH 

Matheson  and  Co.,  X  Lombard  stroet,  K.C. 
Deputy-Chalrinsn  —  Dud  ey   Uobiit    Smith,   E«li  • 

Hesers  Samuel  Smith  Uros.  and  Co,  Hankers,  HaU. 
Colonel  Sir  1  liomns  licre  Urowne,  K.CM.ti.,  format 

OoTernoi  of  New  /■  aland. 
Sir  Charles  ClllTord,  I'n  merly  Speaker  of  the  HovM  m 

Hepresentnlives  of  New  Kealand.  ^^ 

Alexander  Grant  Diillns.  Ksq.,  liile  Oovornor  of  RnpOT* 

Laud,  and  late  Director  ol  the  Hudson's  Hay  Co. 
I.  B.  Feathcrtone,  Es,).,  late  of  New  Zealand. 
Williiim  SnicllioOrahnrae.  lsq,l<tc  of  Auckland,.  N.  1. 
Edward  nro.lle  Hoare.  Esq..  of  Me-srs  Itarnotts.  Hoam 

Hanliiiry-,  nud  Lloyd,  (i2  Louii  anl  si.,  K.('.,  Bank» 
.John    llortUon,    Esq..    I.ito    Colonial    Agent  for  '»• 

OoveninU'iit  of  New  Zealand. 
Wil.inin  Whithroad,  Esq,  of  Messrs  Whltbread  anaUk. 

Chiswell  street,  E.C. 

The  Directors  Grant  Drafts  on  the  Ilranche^  Ky 
tiate  and  Collect  tills,  and  conuu-l  every  ..l"c»  dMOrir- 
tlon  (;f  bankliiB  business  between  Loudon  and  »t» 
Zealand.  .      ,_j— 

They  also  llceoive  Depoclls,  repayable  aftef  »■'"' 
months'  notice,  at  4  per  cent,  per  iiiiimin  :  or  for  tUt* 
years  and  uiiwards  at  4*  per  (cw.  ]or  auiinm.  in" 
rates  for  other  periods  may  lie  ascerliiinei  on  •ppiioa' 
Uon.  W.  J.  STKEI.E.  Managw. 

37  Lombard  atnel,  London,  lat  SepL,  1873. 
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THE    ANGLO-EGYPTIAN 

1  BANKING  COMPANY  (Limited). 

Capiul,  i:i.«)O,0OO. 
B«praMDt<d  by  80,000  shares  of  £30  each. 
Rewrre  fond,  £3(l0,00a 
lUnau. 
The  Bank  of  England. 
The  Luudua  Joint  Stock  Bank. 
:ice  is  hereby  pven,  that  thia  Bank  will  rtceiTe 
iepoaiu  in  snuM  of  not  less  than  £lSO  on  the  (ol. 
I  .^..  .;ig  terms  : — 

¥vT  six  months  certaio,  at  the  rate  of  Fire  per  Cent, 
per  Annum. 
For  twelre  months  certain,  at  Six  per  Cent,  per  Annum. 

By  ord«r  of  the  Bosrd,         O.  FOA,  Secretary, 
27  Clement's  lane,  Lomhaid  street, 
Aagnst  Cth,  1873. 

AT  AN  (  RDINARY  GENERAL 

ii.  Meeting  of  the  Shareholders  of  the  NATIONAL 
BA>'K  •f  INDIA  fUnuled),  held  within  the  Cily 
Terminus  Uuttl,  C&nuon  itreet,  on  Tuesday,  the  23rd 
Sepumber,  18  ^i. 

B.  O.  CAMPBELL,  Esq.,  in  the  Cb«ir, 
the  foUowlng  resolutions  were  proposed,  seconded,  and 
carried,  rix.  :— 

IM.  Hiat  the  report  m^d  statement  of  aceoonts  for 
tbe  halt-year  ended  30th  June,  1973,  now  pre- 
teoted.  be  received  aod  adopred,  and  that  an 
ad  interim  dindend  at  the  rate  of  6  per  cent, 
per  annam  for  tbe  half-year,  free  of  income 
ULX,  be  PAID  to  the  thsrcboldc  ra  registered  on 
the  booka  of  tb*  Gompany  at  this  date,  and 
that  tbe  aame  be  payaUe  on  and  after  the  24^1 
instant. 
nd.  That  the  Uianka  of  the  meetinir  be  awarded  to 
the  Chairman,  Direciora,  an<i  Offlcera  for  their 
able  conduct  of  tbe  Bank's  busiaes^. 

R.  O.  CAMPBELL,  Chairman. 
Extracted  fr.>m  Imp  Minu'es. 

R.  "  -    rtiief  Manager. 

National  Bank  of  "d), 

80  King  Wtlllam  stre*  ,  ,  -      i  Sept^  1873. 


fkEBENTURES  AT  5, 

Lf  fl  PER  CENT. 


5i 


AND 


CEYLON  COMPANY  (LIMITED). 

The  Dinctora  faiTlte  applications  for  Debentures  to 
replace  others  falling  due, 
Palaentoa  hnUdincs,  Old  Broad  streel,  E.a 

Tm       UNITED        DISCOUNT 

1  CORPORATION  OJmited). 

Capital,  £750,000;  Called  np,  £30<M)00. 
The  Company's  Rates  for  rfceiring  tnooey  on  deposit 
re  as  follows  until  furlhtr  notice: — 
On  d^nand— TlIKKi:  1-Kii  CENT,  per  annum. 
At  7  or  it  days'  notice— Til  IIEE-AND-A-QUARTER 
PER  CENT,  per  (nnnm. 

ABTUUR  ROBERTS,  Secretary. 
No.  M  AbcharGli  lane,  Lombard  stnet, 
Sqmtbsr  »,  U73. 

pOMPTOIR     D'ESCOMPTE     DE 

\j  PARIS. 

Incnrinr.trH  h  -  National  Oacnea  o^  7th  and  9th  of 
M  '  by  Imperial  Dmtm*  or  axho<  July, 

1-  '  LlaeemtMr,  UM. 

!:.-.„..   .-    :,  lb*  InlainatioBal  CoaraMSoo  of 
30th  April,  lan. 

francs.  £ 

Capiul  fully  paid  cp «UMOM»    ~    S  iOO/MO 

fraoca,  £ 

Iftind lOMOMO    _      800,000 

Bxu)  Omcv— 14  Rne  Uergare,  Parts. 
Agaocies  at — 
Lyooa,  Mancillas,  Mantes,  Mulhoose,  and  Bo:ibaiz 
(Prane*),  Bmessit  (Belgium),  Alexandria  (Egypt), 
Calcutta,  Bombtty,  Shanglml,  Hoag  Kong,  Saigon 
(Cocbitt'Chlua),  BOVJhoo  (Baiuion),  and  Yofcobama 
(Japanj, 

iMtnxa  BAaasu. 

TiM  Union  Bank  of  Umdon. 

Loauoi  Ar.aacr— IM  Leadanoall sirtat,  EC. 

M  \^x(i%m — Th«o,i.  Ih-omel. 

^  L  >-MAJiafiui— H.  iMiTal. 

Tbe  Lor.d'/n  .vgescy  grmots  i>r*fia  and  Lattars  of 

Crtdlt,  and  ponkaaea  or  eoUaeu  Bills  payable  at  the 

itnuiisnn  I  places. 

Tbe  AifcncY  i»iU  ':«'n'j;j.:l  ijankinc  tiuinrss  of  erery 
lesrr  %k<L.lic., 


II  KAIL  HO  AD 

..UTlliLb  srtuu.NU 

m>!«i>.>i 

Tke  OinDBlTD  WAIUUVT8, 4w  aa  Uw  1st  Onto- 
bar  aazt.  oo  lb*  Psmwyleaala  Raiboad  Ms  per  Cant. 
CnarantMa  Warttag  Uooda,  ■agntlate*  ibmsli 
T.  Wlggla  n4  Oft,  «lll  ba  PAID  oa  lbs  M  Ostoiwr, 
ar  aay  luwu^lwy  <I«t  (ItMay  tmefuiy,  batwaea  Iha 
kour  --'     ■'     1  laina,  Aahtlc.  a«d  Amerksai 

Con  igslaaadCo.),*  014  ■rwI 

tj:  ST  bsaMaiae4aeaiML 

The  nsrraouraixi  iKienlir*siaarda]ra  (ar^ 


M  Old  Bread  stf*^.  (.««4<m,  %.€•. 

pHll. 


.IB 


'  WAkRA>T«,4««efiUwla»<MobOT 
ntiMlatpUa  HMi  BrW  UMntJ  Ms  p&r 


rra  of  10  i 


.  UaaM  (T«  Wlcffta 
i  Us^.  .u  a.,.  .  CmmUnt'ti  om,  »  OU  Bread  atnK 
9 mummy  be oUateed «•  mbaL 
'  Wamete  ana  he  left  tmclnr  dajrt  for  esamft- 

II  CM  Biaad  ttroei,  Leadoa,  LC 


WOLSINGHAM   PAEK   DINAS 

n       AND    FIRE    BRICK.  MINERAL.  AND  COAL 

COMPANY    (Liiiiiteit),    Newcastle-upon-Tyne. 

Capital,  £70,000,  with  iwwer  to  increase,  in  7,000 

Shares  of  £nteai;h. 

£1  on  appiicati  n.  £3  on  ^totment,  £3  in  three 

months,  £3  in  six  incnths. 

A   miniraam  diTidouU  of  £3  per  cent,  per  annum  is 

guaranteed  for  the  first  year,  £10  p*r  cent,  for  the 

■econd  year,  and  £12  per  cent,  fur  the  third  year. 

DiRBcroxa. 

Henry  Bell,  Esq.,  J.P.,  of  Bells,  Goodman,  and  Co.. 

Newca8t!»-on  •  Ty  ne. 
Benjamin  Hultock,    Eeq.,  J.P^  St  Leonard's,  Morpeth, 

NorlhumbcrNnd. 
John  E.  Pt.ynter,  Es-j.,  of  J.  Poynterand  Son?,  Glasgow. 
H.  C.  Batchelor,  Esq..  of  Edmund  Jones  and  Co.,  East 

Indi)  Merchants,  King  William  street,  London. 
Thomas  Alkman,  Esq.,  of  Thomem  Aikmaa  and  Co., 

Glasgow. 
Carl  Lnnge,  Esq.,  Coal  Owner.  Newcastle-on-Tyne. 
Samuel  Neville,  Esq..  Gluuceater  House,  Newcast)e-oa- 

Tyne. 
John  Chapman,  Esq.,  Wolaini^ham 
John  Barrel,  Esq.,  Manure  Manufacturer,  Newcaatle- 

on-Tyne. 
Sampoon  Langdale,  Eaq.,  Newcattle-on-Tyne. 
Bahkzbs. 
Natioiud  Prortocial  Bank  of  England,  London, 
and  H  ranch  ee. 

SOUCITOBS. 

Messrs  Hoyle,  Shipley,  and  Hoyle,  Newcastle-on-Tyne. 

KXGINEKK. 

William  Barrel!,  Mining  Engineer,  Dorbam. 

Architect. 

John  Johnstone,    West  Clayton  street,  Mewea^Ue-on- 

Tyne. 

Gexkbal  Maxa«bs. 

Charles  Fox  B.  Young,  Wltton-le-Wear. 

ACUITOKfl. 

Monkhouse,  GoddanI,  Miller,  and  Co.,  Public  Accdont- 

ants,  Newcasile-on*lyiie,  and  Mtddlesbro'-on-Teee. 

SEcxKTaBT. — James  Archbold  Kireopp. 

Tkmpobakt  Offices. 
G  ainger  Areet  West,  NewcastleHMi-TyDa. 

PROSPECTUS. 

This  Company  is  formed  for  the  leasing,  working,  and 
mannbctunug  of  the  minerals,  togettier  with  the  ex- 
tensive Firo  Brick  Works  on  the  WoUingham  Park 
Estate,  situated  in  the  county  of  Ourbam,  tlirue  miles 
(Tom  the  market  town  of  WolBii)K)^um,  ami  about  three 
and  five  miles  respectively  from  Uie  well- known  Town 
Law  Coltlerles  and  Iron  Works  uid  Consett  Iron  and 
Coal  Works. 

Tne  Property  consists  of  the  minerals  ander  about 
2,460  acres  of  land.  Those  at  present  leased  are  ooal, 
ganist«r  stone,  fire  clay,  flag,  slate,  and  buildirg  stones, 
ironstt'Ue,  md  limestone,  as  set  forth  in  the  plans  and 
sections  sppended,  tbe  royalties  payable  to  the 
EccIesiastioU  Commissioners  being  moderate. 

The  Derwcnt  and  Wear  Jimctioa  branch  of  the  St  ck- 
ton  and  Uarl  ngtou  section  of  the  Nortb-Kas:ern  Rail- 
way Company  passes  overthe  esute,  haviMg  the  tf alter's 
Gate  Htaiton  ou  it. 

1  he  minerals  on  this  estate  have,  nntil  tbe  last 
few  months,  been  very  little  rtplm;!.  Alrr-idy,  very 
exteoslTS  depoai:s  of  ganiittr  i^idered 

equal  and  similar  in  qual.t  iMnas 

BtODSof  Wales,  bare  been  i.*  over 

ateot0OO  Aores  *ad  n<i  dumt  rxint  -wr  iiie  larger 
portloa  of  the  mt*t».  One  of  these  dep^  liU  has  i«cn 
opsoad,  and  Is  being  worked,  by  a  drift  rh>m  the  hill 
side,  and  eonsist  at — 

ft  In. 
Prom  8  In.  to  0    9    good  eoaL 
From  «  in.  to  1    0    Are  clay. 
From  2  ft.  4  in.  to  3    7i  gaiilster. 

10  0  flrs  clay,  of  a  qoallty  which  Is 
expect«d  to  snrpase  aay  In  ibe 
North  of  Eng land. 

1«    4i 

The  whole  of  which  can  be  worka-l  tof«lhar»  and  Iba 
coal  Is  expected  (o  lncrea«e  in  thickmas,  aad  Inprevs 
In  quality,  as  It  U  worked  more  iroA  tha  ovtarop.  TIlis 
drift  Ualao  perfect),  fre*  froui  walar,  aadaooM  MsUj 
dinin  Itself  If  th*^re  wa«  any. 

Th«  quantity  of  mlaer^  la  this  working  appear* 
praetSeaily  Inaxllaastlbls,  and  iii'>re  sirrllar  taposKs 
baTa  bsaa  fbond  at  dlflkrent  points. 

MaehlBary  and  works,  far  Um  manufucture  of  aboot 
80.000  per  weak  of  iba  Wolatagbaro  OliiAa  fire  brleks. 
andTOJbooper  weak  of  the  ftrs  brides,  »)th  iramways 
to  the  dapoebs  and  siding  to  the  rsllway  station,  will 
ba  gtven  orar  to  the  C<ira(any  oooiplete,  and  are  In- 
daaad  In  tbe  purefa  (se  mooey. 

Flmntbemai*  of  the  Con  '  ^     mm.  it  will  be 

seen  that  these  wrrrks  eoti'  ^  »>-,  at  nearly 

aqual  dlstanoes,  all  the  Ir  ><  -><  ovens,  glass 

works,  sCasI  an4  copper  woraa  oi  j^ewossUs-oa-Tyoe, 
Bwidaftoad  an* Wear,  aad  MlddlraberaBfli-an-Taaa,  and 
alaa  tba  adraaugaa  for  ttport  tnm  Unaa  porta,  as  wall 
aa  of  Haaham  aad  tha  two  llartlepoaia. 

Tba  pvoAia  oa  tba  manafactora  of  tba  bast  daas  of  iia 
Meks.«rtisrs  dia  flMlarial  Is  alaa  ow»ad  by  tba  waaa 
Ibetarsr,  are  very  t'^rfs,  aod  tba  eonaanpUoo,  boCb  for 
boaae  and  foreign  damand,  la  SRormoas,  and  Is  ysari> 
taMfaas  ttg.  Bricks  of  ibki  ^laae,  whieh  ratlai  great 
bast,  and  stand  l<«gar.  wit.'  i  >««•  "^  work 

for  repaira,  ofhr  great  s'l  ;it«  con  a»*r 

Oftr  Uie  orvUaary  cUsa  of  i.  .  cularly  when 

baerr  larsign  fretghts  have  lu  b«  ^  am. 

It  IS  prupusad  to  asleud  the  worka  so  u  to  maaatao- 
tore  «MM»  of  lbs  Wobli^ua  Dioas  flra  brlekf^  and 
SDOMO  ol  tbs  ftra  brtsto  wecUy. 

TW  taflmalifl  eoit  aT  pradae  Ian  oC  tba  WaUtafbam 
Dlnas  brick*  M  Us  psr  Ibowsand,  and  tba  praasnt  «ar- 
feat  valna  raaass  from  /4  los  to  £|  par  tboasann,  wbfle 
tbat  tit  tbs  WWlab  Dlfae  brick  U  »  10s  r*r  tboossiid, 
and  U  Is aanaldarad  that  tta  WeMaafram  Ulaas  bricks 
vtd  be  aoaal  lo  tbaM  la  qnaUly.  Taking  tbe  aact  proAt 
at  anir  M  par  fbansend  on  a  weakly  prodaoa  of  10. — 
it  la  ealtoaiad  tbat  a  pradt  wU  be 


being  34s  per  thousand,  and  taking  the  nett  profit  at 
308  per  thousand,  which,  on  a  yearly  make  of  10,400,000, 
shows  an  esti'Bnted  profit  of  £1S,726. 

It  is  estimated  that  Ihe  foregoing  sources  will  yield 
an  annoal  revenue  of  about  £:il,000,  which  on  a  capital 
of  £70.000  called-up,  would  be  equal  to  a  dividend  of 
30  per  cent. 

As  the  present  prices  current  for  brick*  of  these 
classes  may  be  considered  a  little  exceptional,  so  also  is 
the  high  price  of  coa'a  and  labour  for  making  them ; 
and  when  it  Is  considered  that  no  profit  is  allowed  for 
the  coal,  which  will  be  obtamed  at  a  nominal  cost  la 
working  tbe  other  minerals,  and  that  9  inches  uf  coal  Is 
equal  to  about  900  tons  per  acre,  and  it  is  not  considered 
Che  estimate  for  the  net  profits  of  the  brick  manufacture 
on  this  extensive  property  as  over  estimated,  even  in 
times  of  depression,  at  £10,000  per  annum.  Additions 
to  profits  wiU  also  be  realised  by  the  jsale  of  tianister 
cement,  ground  and  pugged  fire  clay,  for  which  there  is 
a  great  demand,  aod  also  by  making  other  rarieties  of 
ftre  clay  goods. 

Tlw  brick  works,  as  the  demand  Increased,  could  ba 
easily  enlarged  to  produce  half-a-mtltion  bricks  per 
week,  and  so  double  the  estimated  profits. 

It  is  confl'lently  anticipated  that  at  least  one  thick 
seam  of  coal  will  be  found  at  no  greai  depth,  and  it  Is 
proposed  to  continue  the  borings  already  commencod  on 
the  side  of  the  estate  ne  irest  the  T»  w  Law  and  lukerman 
Collieries,  from  the  position  of  the  property,  having 
collieries  on  the  north  and  east,  tbe  probability  of 
raluable  discoverie*  of  more  coal  and  other  minerals  at 
an  esrly  date  is  very  great  Indeed. 

The  quantity  of  flag,  sUte,  and  building  stone,  of  the 
finest  quality,  lying  around  the  railway.  Is  simply  inex- 
haustible, and  Is  at  present  worked  from  two  quarries, 
which  it  is  proposed  to  extend  materially  as  opportunity 
affords. 

In  one  of  those  quarries  an  ll-lnch  seam  of  ooal  and 
16-inch  of  fire  clay  is  wtirked  along  with  the  stone. 

Reports  on  ties*'  valuable  quarries  are  supplied,  along 
with  those  from  practical  gentlemen,  ait  to  ths  extent  of 
the  other  minerals  a<id  prolmble  further  discoveries. 

The  vend'ir  guarantees,  on  7.000  piid-up  aharas,  a 
dividend  of  8  per  cent,  for  the  first  year,  10  per  cent, 
for  the  second  y'  ar,  and  12  i>er  cent,  for  the  third  year. 

It  has  been  arrniig<  d  to  purchase  from  Mr  Sampson 
Langdale,  fur  Ibu  bum  of  £47.iK)0,  the  extensive  fire 
brick  workp,  tramways,  and  railway  sidings,  together 
with  the  leases  of  t<>e  minerals,  one  of  which  was  granted 
by  tbe  Eoc  esias  icil  Commissioners  in  IK70,  itnd  has 
thirty-seven  years  to  run;  the  other  granted  In  1873. 
haa  alao  Ihirtyseven  years  to  run;  also  fiO  acres  of 
land,  on  a  lease  for  9W  years,  at  a  ground  rent  of  £S0 

Gr  year,  on  which  a^o  erected  the  present  works,, 
iving  ample  ground  for  tbe  extansion,  and  for  the 
erection  of  workmen's  houses,  Ac  Mr  Langdale  re> 
ceives  £17,000  m  cash,  and  takea  fuUy  paid-up  shares 
in  the  Cumnany  for  £30,(XK),  tbe  balanos  of  his  purchase 
money.  The  contract  Is  tiatcd  tbs  stxteeoth  day  of 
August,  1873,  and  is  made  )>etween  him.  Sampson 
LatiKdale,  of  the  one  part,  and  Janics  Archnold  Ktrso)^ 
on  behalf  of  the  Company,  of  the  other  part,  and  may 
be  se^n  at  the  Ofllres  of  the  Solicitors,  In  Colhngwood 
street,  Newcsstle-upon-l'yi  e. 

Englnoer's  and  Architect's  reports,  with  analysis,  and 
forms  of  applhatliin  for  oharca,  may  be  bad  erf  the 
Secretary,  at  tbe  Company's  Oflloss,  Grainger  Blnat 
West,  ^ewcaatIe•on-   yne. 

Form  or  Applicatiom  roa  Brxhu. 

So. 

To  the  Directors  of  the  Wolsln:-'— -    "--*-    Dlnas  abd 
Fire  Hrlck.  Mmoral,  and  Coal  uilted). 

Gentlemen,— Having  paid  t'  ■•  the  ■nm 

of  £  ,  being  a  d^KMit  of  i.    p^.  «..ajv  on 

shares  of  £10  each  In  tbe  above  Company.  I  hereby 
request  that  you  will  allot  me  that  number,  and  I  agree 
to  acoei>t  audi  shsrea  or  .n"*-  ><»-  -■■•ilrer  you  may  allot 
me,  subject  to  the  provi  -  :iioniorandam  and 

articles  of  associali  u;  :t  nuthortse  you  to 

i  enter  my   name  on  tim    ..«.•,..    ^.;    members  of   tbe 
Company  for  tbs  shsm  so  allotted. 

Blgnature ^„ 

Mama  In  ttili    ....».«... 

Raaldsaea ^... 

l*rofa*aloa  or  Baalaass 

Data 


proslcaa.  tbraa 


PATENT  CO'ITONGUNPOWDER 

One  hundred  f  •  lO  shares  in  this  pro- 

mising undertak  i ;  .  ,  I  be  soM  at  a  low  pnce  to 

eoveranadvanoo.  ^Vorkoai  rarersbam,  Kant.— Addreaa 
K.  H.  t.,  ears  of  Davlas  and  Co.,  Advartlslnff  Ajta, 
Pinch  lanr,  Comhili. 

pITY  OF  HAMILTON  CANADA 

V    WKsT.  .slF.lll.lXd  DKIiF.STlTBM  or  !•*. 

■(.... 

toy 
e  ear 
laiMlMa,  ami  liepU  Mi. 

HOBacuPTHW  POB  avwna,  in  hix  puk  cRMr. 

PBKTKUUKB  SHAilM  or  <l<n  MCII. 

Pat*  of  arum,  wklek  eonalilMaa  tha  aUIra   fre*r. 

MM.  CapHal  of  tba 

CORNWALL  K.\I-S 

\J  BAILWArCf 

Xatlaa  la  harsby  glien.  Ik>; IIII'TIOI 

una  tetkaabova  wtU  ha  CUnilii>  «>  MuNDAY 
D«il,llw  Wktosturt,  farLaiidoa,aadaa  Tt  MDAY 
aaa,  Ik*  mk  laaUal,  far  Omatn  aMUaaUaos. 

n  <M  Iread  sliast,  K.C,  Lontas 

IWfc  _ 


TONDON 

Li  KATH 

Tka  nnMOT* 


AND       SAINT 


KATHABIMK  DOCU  COMPANY 

«3 


^W2 


iaerio,aaD, 

•■  Ihsaaal 


la  (Bgartf  U  ■>«  krteka.  the  OainUrk.  oa*  of  tkak'st 
la  (aattaad,  la  aow  pasted  ta  Olssgaw  ai  M  per  Ikaa. 
MMl,  ■•4  tka  Walaugfeani  Part  ar*  atpeelad  lo  b* 
to  tkaaa.    Tka  astlmaiad  tmn  of  sm«  ktlcka 


af  «  psr  aMM.f« 

atkan    --"- 

M  V 

Mrtlaalaraarwklak  aMybt 
la  la*  SuHlafy.— Ny  anlar. 


to  raaalTa  prspiiiali  •» 
,  tHfMf  laiara*  alikafaia 
»r  I,  tar  r  rmn.  la  ta^aaa 


atkan  wMek  kaiF.  la  k.  MM  *«:    TImw  «<«  also  laeaa 

asal.  rMhnmMmmti  la  a  Uatt*4  aaMant, 

aaappUcaMaa 


T,  W.  0OU.R.  ■acratary. 
Loadaa  and  Ht  Katkailn*  t>*ck  Haaa* 
1«  LaadnUiall  final,  Marak  U,  U7 
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NOTICE. 

TRELOAR  AND   SONS'   NEW  PREMISES, 

No.    69    LUDGATE    HILL    (Circus    end), 

Close  to  the  Eailway  Bridge, 

Will  SHORTLY  BE  OPENED,  with  a  largo  Assortment  of  Durable  and  Decorative  FLOOR 

COVERINGS,  consisting  of  Cocoa-nut  Fibre  Matting  and  Mats,  Cork  Carpet,  Oriental 

Mattings,  Floor  Cloth,  Kunptulicon,  Linoleum,  &c.,  in  addition  to  the 

SPECIALITIES    IN    COCOA-NUT    FIBRE, 

Which,  for  upwards    of    thirty  years,  hare  been  identified  with  the  name  of 

TRELOAR  of  LUDGATE  HILL. 


lEISII 


riUNVILLE'S        OLD 

U  WHISKY,  BELFAST, 

llOf  iame  quality  a»  that  mpplied  t»  the  In- 
ternational Exhibition  of  1862,  Dublin  Exhibi- 
tion of  18«5,  Paris  Exhibition  ef  1867,  and  now  regu- 
larlv  t»  the  House  of  Lords,  the  quality  of  which  is 
equill  to  the  finest  Frern-h  brandy,  may  be  had  direct 
frem  Belfast,  in  butts,  hoRsheads,  quarter-casks,  and 
CMe,._Quotations  on  anplication  to  Messrs  Dunville 
and  Co.,  Royal  Irish  Distilleries,  Belfast :  or  at  their 
London  oSices.  4  Beaufort  buildings,  Strand,  W.C. 

■R-INAHAN'S    LL    WHISKY. 

I\   Thii  celebrated  and  mest  delicious  old  mellow 
spirit  is  the  very 
CREAM  OF  IRISH  WHISKIES, 
In  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  the  Red  Seal,  Pink  Label,  and  Cork  Branded 

"KINAHAN'S      LL    WHISKY" 
■Wholesale  Dop6t,  2*  Great  Titchfleld  street,  Oxford 
itreet,  W. ^ 

JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD  BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD 


TO  SHIPPERS  AND  EXPORTERS. 

MILNERS'  STRONG  HOLDFAST 
AND  FIRE-RESISTING  SAFES,  CHEsTS, 
8TR0H0  ROOMS  AND  DOORS,  with  all  their  Laleft 
Improvements.— Thestrongtet  and  (quality  considered) 
the  cheapest  safe-guards  ayainst  fire  and  the  modern 
burglar.  Wanted  wherever  cash  and  books  are  used. 
In  quantities  at  wholesale  prices.  Milners  Phoenix 
Safe  Works,  Liverpool,  the  most  extensive  and  com- 
plete in  the  world.  Depots:  Liverpool.  Manchester 
Sheffield,  Leeds,  Hull;  London  depot,  47a  Moorgate 
street.  City,  near  the  Bank  of  England.  Circularsf  ree 
by  post 


DENTOCRETE, 

ou 

SOLUBLE      TOOTH      POWDER 

TABLETS. 

Agreeable,  Charming,  and  Convenient.  Cannot  soil 
the  dreBsing-caae  nor  loitet  ta*»le,  and  are  a  perfect 
luxury.  Prepared  from  a  combination  r>f  i'lf^redienta 
of  undoubted  purity  and  elflcacy.  Price  23  61  per 
box,  of  all  resjectable  cht'inists  and  perfumers. 
Wholesale,  Bareiay  and  S.  n».  Farringdon  street,  and 
E.  C.  Kuby,  Propii.tiT,  36  Hiding  House  street,  W. 
A  sample  box  fiee  for  4  stamps. 


^HEATRE 


ROYAL       DRURY 

LANK. 


Sole  LesHCft  and  Manager,  F.  B.  Chalter'on. 
Triumphant  siiombs  of  ANTONY  and  CLfc-OPATRA, 

ununimuusly  pronounced  by  the  public  press  to  be 

the  grai.dest  and  most  gorgeous  spectacle  ever  wii- 

nesBOd  «n  thesta^e. 

On  Monduy  at.d  during  the  week,  will  ^e  p'r- 
formed  Sliakespeure's  tr-fgedy  of  ANT(,)NY  wnd 
CLEOPATRA.  Concei'traled  into  four  acts  and  twelve 
scenes  by  Mr  Andrew  Ha'.llday.  Illustrated  with  new 
and  chi.r«cterllic  ieei  ery  by  Mr  William  Beverly. 
The  caiit  will  include  Mr  James  Anderson,  Mr  Kyder, 
Hr  H.  Russell,  Mr  A.  Glover,  Mr  Klgnold.  Mr  Dolman, 
Mr  J.  Morris,  Mr  Byron,  Mr  Kord.  Mr  Llckfold,  Mr 
Milton,  Mr  Sar;;^nt,  Mr  H  ClifTord.  and  Mr  II. 
SiDclair:  Mihs  W»lllt,  Miss  Banks,  Miss  K.  Htuart, 
Mdlle.  Adellna  Grdds,  &c.  At  the  c  nctusion  of  ttie 
tragedy  the  Nalionnl  Anthem  will  be  sung  by  the  entire 
strsKgth  of  the  iompuny.  The  i>erforrnances  will  com- 
menctf  with  a  fardcul  musical  eccentricity,  in  one  act, 
eniitled  NOBODY  IX  LONDON.  To  c^mclude  with 
a  new  and  original  fare-,  entitle  I  THE  STHAlUHT 
TIP.  Prices  from  six).ence  to  Ave  gulness.  Doors 
open  at  half-past  6,  commence  at  7.— Hox  ofHce  open 
from  lU  lilt  fidftilv. 


TJOYAL     STRAND     TilblATRK. 

Xl  Sole  L'  ssee  and  Maiuigeres*,  Mrs  Hwaiiborouffh. 

Immense  »ucci-«s  of  .NKMKSIB.  Cintinueil  success 
or  OLD  SOLDIERS.  On  Monday,  and  every  eveninf. 
at  7  o  clotk,  the  oner.tta,  written  by  Karnie,  muilc  by 
n^'A  :?V,""'^  *"••'  BLIND  IlEGOAuS.  At  7-30 
OLD  NOLI.IKKS.  At  »  15  .NEMESIS.  The  above 
tnterl.limmit  .upporlo.1  by  tin  following  powerful 
^^T.  ^HL."'i""  b  ■^"^'  "•  l^O".  ^-  "  Stephenson, 
M-'-H.-in.  •,  "*,"""•  lf"l"nd,  St  Maur,  tarter, 
?.„.ir^ml  li'!"''';..^'"''*'  "■y"»>>d,  Hughes,  Venn 
•  SO.    U«i  office  open  daily.    Trie  from  (hi  to  £i  2,. 


KEW  SERIES. 
PuWlshed  Monthly,  price  One  Shilline, 

THE  ELORIST  &  POMOLOGTST  : 

X     A  Pictorial  Monthly  Magazine  of  Fiewers,  Fruits 
and  General  Horticulture. 

Conducted  by  Robert  Hogg,  LL.D.,  F.L.3.,  Thomas 
Moore,  F.L.'^.,  aad  William  Paul,  F.R.H.S.,  supported 
by  a  stAflT  of  able  contributors. 
Beautiful  Coloured  Plates  of   New  Flowers  and  Fruits. 
By  Walter  Fitch,  James  Andrews,  and  other 
Leading  Artists. 
The  Annual  Volumes  are  complete  in  themselves. 
Communications  for  the  Editor,   B^oks  for  notice 
new  plants  or  flowers  for  description  or  criticism,  Ac. 
should  be  addressed  to  Mr  Thomas  Moore,   Botanic 
Garden,  Chelsea.  London,  8.W 

Publishing  Office— 171  Fleet  street.  London,  E.G. 


yiENNA    EXHIBITION,    1873. 

The  Diploma  of  Honour,  heinpfthe  highest  distinction, 
has  been  awarded  to  LIEBIG  COMPANV'S  EXTRACT 
OF  MEAT. 

Require  the  facsimile,  in  blue,  of  the  inventor's 
(Baron  Justus  v.  Liebig)  signature  on  the  TraUe  Mark 
label. 


WHEN  YOU  ASK  FOR 

GLENFIELD 
STARCH, 

SEE  THAT  you  GET  IT, 

As  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  profits. 

EDUCATION  IN    GERMANY— 

Jj  ANGLO-GERMAN  ESTABLISHMENT,  tionn 
en-the-Rhlne,  founded  in  :847.— The  Principal,  Heir 
THOMAS,  pre]  arei  Gentlemen's  Sons  for  theArin>, 
CWi  Service,  and  Mercantile  pursuits.  Germa  ard 
French  are  constantly  spken  In  hij  establishment, 
whore  the  comforts  of  an  English  home  are  provided 
by  an  Enirlish  lady  (Mri  Thomas).  The  highest  re 
ferences  given. — Apply  to  Herrn  Director  THO.HAS 
er  Strasse.  Bon-on-the-Rhine  — Frequent  escorts. 

EDUCATION.—"  ONE     YEAR'S 

J_i  Good  Schoolinti "  at  the  Knglish  and  Continental 
College,  Harrow  (close  to  the  stution). — A  few 
ANNUAL  VACANCIES.— Parents  anxious  to  give 
their  boys,  before  they  put  them  into  any  business,  a 
year's  linishing  instructioQ  in  a  highly  recommended 
boarding  school,  of  liinit«ii  number,  near  town,  t*  be 
pcrlocted  (even  If  batltward)  In  penmanship,  commer- 
cial and  polite  correspondence,  arithmetic,  booklteeping 
(or  mathematics  and  drawing),  French  conversationally, 
and  gentlemanly  maimers,  are  invited  to  address  the 
Princi[ial,  who  is  assisted  by  ellicient  and  hard-wurking 
matters.  Yuunger  boys,  to  be  prepared  for  pui)iic 
schools,  the  prulesslons,  and  conipetitivQ  examinations, 
are  received  f->r  a  longer  pt  riod.  Dry  playground, 
with  a  gymnasium  and  a  splendid  cricket  field,  close  to 
the  house,  which  latter  Is  replete  inaltllsappoiutments. 
Highest  references  us  to  liberal  board,  kind  treatment, 
excellent  health,  and  firsi-cliiss  progress  of  the  pupils. 
Eight  tirst-class  ni4»ters  are  engaged  to  secure  the  suc- 
cees  of  thiity  pupils.  Terms— 30  guineas  under  I'i. 
<J5  guineas  under  H,  and  40  guineas  per  annum  under 
16  years  of  a^e.  los  for  laundress,  10s  ft>r  buaka  and 
stationery,  snd  for  tuition  of  dancing,  drilling,  singing 
and  brass  band  instrunienis.  10s  per  quarter  are  the 
only  extras.  EsUbhsbed  1667  Address  Dr  VKLLi^Kl:: 
Harrow 

MR  LEWIS  AND  SON,  113 
Strand.  —  The  Royal  Lewlsham  syAtenrs  of 
Writing,  Arithmetic  Bookkeeping,  and  SberUiand.as 
Taugtit  for  upv/ards  ol  60  years  by  Mr  Ixiwis,  the  real 
inventor  arid  liist  teacher  of  these  world-renowned  and 
only  infallible  systcuis,  ensure  perfection  after  a  few 
easy  and  Interesting  lessons.  Pers^ms  unulde  toti.ke 
the  lessons  miy  uutaln  the  Inventor's  works  for  self- 
instruction  at  his  only  institution      13  Strand. 

R    I   N    N    E    E    O    R    D    ■    S 

U  FLUID  MAtlNESIA.— The  medical  professton  for 
thirty  years  bavu  a,  proved  of  this  pure  Kolution  of 
Maguesia  at  the  best  remedy  for  Acidity  of  the 
Stomach,  lleari'.urn,  Headache  Gout  and  Indiges. 
tion ;  and  a«  the  best  mild  aperient  for  deli' ate 
constitutions,  espccinllv  adapted  for  ladies,  children 
and  infants.  li  I  N  N  K  F  O  KD  and  C  O.,  Chamiats 
17V  New  Bond  street,  London,  and  of  all  other  obtmUt 
througl  out  the  world. 


TJUENOS    AYRES    SIX    PER 

JL)  CENT.    STATE    LOAN,    1«70. 

The  Dividend,    due  Ist  October  next  will  be  paid  at 
our  Counting-house  on  and  after  that  date.    Coupons 
can  be  left,  any  day,  excepting  Saturday,  on  and  after 
th^  22nd  instant,  between  the   hours  of  II  and  2,  three 
clear  days  being  required  for  their  trxaminat  on. 
C.  D.  MURRIETA  and  Co. 
7  Adam's  court,  Old  Broad  street,  London, 
leth  September,  1373. 


TASMANIAN    MAIN    LINE 

X  KAILWAY    COMPANY    (Limited). 

Notice  is  hereby  given,  that  the  Interest  due  Ist  Octo- 
ber next  on  the  Five  per  cent,  perpetual  Debenture 
Bonds  of  this  Company  wilt  be  paid  at  the  Union  Dank 
or  London,  2  Princes  street,  B.C.,  on  and  after  that 
date. 

Cou  pons  for  the  Interest  are  attached  to  the  Bond*. — 
By  oruer, 

J.  B.  DAVISON,  SecreUry. 

113  Cannon  street.  London.  Sept  22,  1S73. 


COUTH     OF     AUSTRIA     AND 

U       UPTER   ITALY   RAILWAY   COMPANY. 

Bontlholders  of  tha  Series  X  are  inftrm  d  that  pay- 
ment of  the  half-year's  interest,  falling  due  on  the  1st 
October,  1873,  will  be  made  from  that  day,  at  tha  fol- 
lowing places  : — 
Paris— MM.  de  Rothschild  Freres. 
Lyons— MM.  P.  Galline  and  Cie.,  and  Veuve  Morin, 
^ Pons,  and  Morln . 


IfERIDIONIAN  RAILWAYS  OF 

I'i  ITALY. 


Bondholders  are  informed  that  payment  of  the  Co« 
pons  of  Interest  falling  due  on  the  following  Bonds,  on 
the  1st  October, 

No.  XXII.  of  Series  A,) 
No.  XX.  —         B.J-7f  60c. 

No.  X\.  —         C.) 

will  be  made  from  that  date,  subject  to  the  deduction  of 
13"97S  per  cent.,  or  at — 

Florence— At  the  Central  Offices    „ lire    6.18 

Ancona— At  the  Company's  Offices 6.46 

Naples— At  the  Branch  Offices 6.46 

Palermo— MM.  J.  and  V.  Horlo 6.46 

Leghorn— MM.  M   A.  BAstogi  and  Suns    6.46 

(ienoa— At  the  Caisse  G^ni^rale  6.46 

Turin— At  the  Italian  Credit  Mobdier 6.16 

Home— .At  the  Iialian  Credit  Mobiiler  6.46 

Milan- M.  Jules  llelinzaghi 6.46 

Venice — MM.  Jacob  Levi  «nd  Sons P.46 

Geneva — MM.  Bonna  and  Cti. 6,46 

Paris— At  the  Credit   Iiidiistriel  and  Commerclel    6.48 

Brufaels— At  the  Bank  of  Belgium 6.46 

—         At  tlie  Society  for  Favouring  the  Na- 
tional Industry 6.46 

Berlin— M.  Meyer  Cohii 6.46 

Frankfort— M.  B.  H.  Goklschmidt  6.48 

Amsterdam-Mr  Joseph  Cahen  ...florin  3.036 

London — Messrs  I^irlug  Bros,  an'  Co £0  r.s  24 

At  the  same  date  will  be  effected  th»  lelmtmr-si'inent 
of  the  nominnl  capital  of  the  Bonds  Drawn  at  th-  6th 
drawing,  which  took  place  on  the  15th  Mayl  ast. 

N.B.— Payment  of  the  Coupons  abroa  1  will  only  be 
made  o:i  presentation  of  the  bonds  to  which  the  Coupons 
belong. 

Florence,  12th  Sept  mber,  1873. 
THE  OKNCRAL  OTRIXTIOX. 

Twelve  per  Cent.  Preference  Shares.    Ibsuo  of  the  re- 
mainder at  a  moderate  premium. 

THE    FOREIGN    SERVICE 

1     .  SUPPLY  COMPANY  (Limited^ 

Capital,  £250,000,  with  power  to  increase  by  ordinary 

resolution  to  one  million,  in  one  pountl  Bh.4!'t'-. 

20000  original  shares  entitled  to  a  preferential  di\    ii  I 

of  twelve  ppr  cent.,  of  which  6.000  are  now  ofiVrc  I  m 

a  premium,  and  the  remainder  are  new  shares,  of 

which  bO,OOt>  are  now  offered  at  par. 

ItKOISTKttED   OrUCBS. 

20  Thrcadneedle  sireet.  I^ndon,  E.C. 

HuAXCn   0KFICB3. 

40  Brown  strtet,  Manchester,  and  !*  Leinster  street, 

Dublin. 

Sampls  Stork- Upper  Maker  street.  London. 

Guous  Wabbhouse — Bride  lane,  London, 

ISSUE  OF   THE  REMAINDER  OF   THE  TWELVE 
PEK  CENT.  FIRST  PREPEREXCE  SHARES. 

Thf  Directors  are  nowwllingto  allot  :o  appli  I'lt^ 
wh>  offer  .'Is*  per  share  or  more  premium,  the  |p'  , .  r- 
tlon  remaining  in  their  hands  of  the  Ten  Tin  ,:-,i!i  ( 
Ordinary  Original  Shares,  which  are  enlltl.d  to  u  iv; 
den  1  of  twelve  percent  before  any  tithor  shares  j  tni- 
cipate.  and  when  the  dividends  exceed  twelve  por  nut. 
ull  ruund  they  are  entitled  to  dividends  at  the  bij(ltf 
rate.  v 

The  flrst  dividend  will  bo  paid  on  Decerabrr  31,«l 
the  rate  of  twelve  percent,  per  annum,  either  in  cufei 
I  r  in  second  twelve  per  cent,  prefen-nce  sh^ns  at  par. 

Payment    per   share— on    apiMcation,  5s;    on  allfl^ 
ment,  lOs,  plus  the  pr«inium  ;  and  on  Jan.  6.  187\  6a. 
•  At  this  price  the  shares  will  yield  a  roiurn  of  upwarlt 
of  ten  per  cent,  on  tb«)  total  cost. 
Proposals  at  Houk. 

To  open  stores  in  Dublin,  Newcastlo-on-Tyirt,  LlfW» 
pool.  Bath,  and  Manchester. 

Negotiat  ons  are  aUo  more  or  less  advanced  for  atOM. 
in  Cambridge,  Ii>»wich,  Brighton,  lUmwgate,  and  otDM! 
placjt. 

PROI  OSAI..S     AllBOAD. 

To  orgaidsc  dept>  s  at  .Malta,  H.<nihay,  and  Madfi 
To  organise  a  central  depo:,   and    (-bould  It  provelO 
be  neoessary)   branches  or  sgenJcs  of    tho  same  » 
Canaila.  ,    ,    > 

To  continue  the  steps  taken  with  r-  fercnce  to  Ireww 
Island,  hermuda,  8outh  Anicrlca,  Australia,  the  Cap* 
of  Cnnfti  Hope,  Jamaica,  Tritddad.  and  B  rbadoefc  « 
addition  to  the  e xi-ori  trade  from  England  ro  all  p»r» 
of  the  worid  which  the  Company  Is  pr*:p.red  lo  c«Ty 

*'"i»rospectuses    and  f.nrs   supplied    on    «PP»catiOB. 
P.St   Mldrcss.  *'Tlie  F.'relgn  Service  Co.,  20  Th"-*™ 
needle  street,  London,  E.C." 

Th«  LIST  CLOSbS  on  Octo  >rr  6th. 

Nl)tk.— Goods  can  now  be  supplied  to  any  part  01  i 
couitlry  or  abroad. 


▲T  THE  Oexi&u.  Post  Orrid  as  k.  Nbwspapis  um  fob  TiUMSiosaiOM  A.bboad. 
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A  BtrFLOian,  containing  the  Reports  of  the  Joint  Stock 
Banks  of  the  United  Kiwjdom,  similar  to  that  publislteil 
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THE  MONEY  MARKET. 
Since  we  last  wrote  our  anticipations  have  been  verified,  and 
tho  directors  of  the  Bank  of  England  have  raised  their  rate  of 
discount  to  5  per  cent.,  and  with  the  return  which  we  else- 
where print,  no  one  will  question  that  they  have  done  so 
righUjr.  The  immediate  future  depends  on  two  causes, 
neitKr  of  which  can  be  confidently  estimated.  We  cannot 
yet  tell  whether  much  more  gold  will  be  sent  from  hence  to 
America.  At  present  the  better  opinion  is  that  the 
drain  is  at  least  suspended  for  the  present,  but  we 
are  not  yet  able  to  say  whether  it  is  so  pr  not,  for  the  time 
is  too  short  and  the  circumstances  too  uncertain.  The  in- 
tentions of  the  German  Government  are  also  uncertain.  The 
better  opinion  here  again  is  that,  as  this  Government  will 
coin  for  the  future  both  gold  and  silver,  it  will  not  want  so 
much  gold  as  it  used  to  want  formerly,  and  as  it  used  habi- 
tually to  purchase  before  it  obtained  the  supply  from  tho  Bank 
of  France.  This  would  diminish  the  pressure  on  this  market,  but 
if  the  German  Government  should  only  want  250,000/  a  week 
in  the  present  bareness  of  the  market  it  would  not  be  very  easily 
supplied,  though  it  will  be  better  than  their  wanting  500,000/. 
For  the  moment  we  think  that  the  prospect  is  fairer  than  it 
was  last  week,  and  that  it  is  possible  no  further  advances  in 
the  rate  may  be  for  the  present  necessary ;  but  in  the  present 
state  of  the  Bank  reserve,  on  the  slightest  appearance  of  a 
large  real  demand  from  any  quarter  the  rate  will  have  to  be 
instantly  raised.  Every  one  will  agree  now  that  it  is  not  at 
a  point  that  admits  of  any  reduction. 

WHY  THE  NEW  YOEK  PANIC  H.VPPENED  AT 
THIS  PAETICULAE  MOMENT. 
TiiKiiE  is  a  great  tendency  to  exaggerate  the  more  sensa- 
tional elements  of  the  American  panic,  and  to  elevate  what 
were  really  secondary  accidents  into  the  main  cause  of  the 
catastrophe.  It  is  quite  true  that  there  have  been  associa- 
tions of  "  Bears,"  who  wished  to  lower  the  value  of  securi- 
ties ;  that  these  associations  were  very  successful ;  that  the 
fall  in  the  prices  of  securities  which  followed  their 
efforts  ruined  many  ;  and  it  is  also  true  that  the  comparative 
smallneas  of  the  quantity  of  money  at  New  York  and  the 
great  number  of  securities  which  are  there  held  upon  bor- 
rowed money  make  that  market  exceedingly  sensitive,  and 
give  inch  combinations  at  times  a  power  in  it  which  they  do 
not  elsewhere  possess.  But,  nevertheless,  if  a  system  of 
banking  is  really  sound  combinations  of  stockbrokirs  will 
never  ruin  it.  There  is  a  sohstantial  powsr  in  real  monsjr 
which  has  always  deBed,  and  will  always  defy,  the  wont 
assaults  of  depreciating  speculators. 

The  fundamenUl  cause  of  the  Now  York  pamo  was  the 
peculiar  combination  of  Inconvertible  GoTemment  paper  aad 
of  Government  interference  in  the  trade  of  banking  whieh  «• 
mentioned  last  week,  and  which  we  now  deseribe  •Uswbere. 
This  is  a  ooniUnl  cause  of  atigmtnting  weakness,  from  wWeb 
the  credit  system  at  New  York  has  long  be«J  suffering,  and 
which,  from  iU  nature,  wm  sure  to  break  it  down.  But 
chronic  causes  of  this  kind  are  always  aided  in  their  actioo 
by  minor  and  momentaiy  inHuenoes,  and  so  it  has  bean  hwe. 

There  has  been  a  hnga  speculation  In  railways  at  New 
York  and  in  other  dUsi  of  America,  which  Las  been  very 
beneficial  to  the  coavirj,  beoaoie  it  has  eorered  iU  surface 
with  railways,  which  ersnlually  wiU  probably  pav,  and  which 
are  sore  to  be  rery  beneficial  to  the  distrioU  in  which  they  he, 
whether  they  pay  or  not.    But  to  tho  finance  market  this 
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great  and  sudden  creation  of  railways  has  not  been  equally 
advantageous.  An  unusually  large  amount  of  railway  stock 
is  held  in  New  York  on  borrowed  money,  and  this  has  made 
the  market  even  more  sensitive  than  usual,  sensitive  as  it 
commonly  is.  It  is  certain  that  the  firms  which  have 
failed  were  deeply  engaged  in  this  railway  speculation,  and  it 
has  been  believed  that  many  other  banks  have  advanced  more 
largely  on  railway  securities  than  they  ought.  And  this  has 
stimulated  the  panic  against  them.  But  if  they  had  retained 
a  good  banking  reserve,  and  had  used  it  freely,  they  would  in 
all  likelihood,  have  suffered  no  real  danger,  and  would  have 
readily  surmounted  the  alarm.  But  this  reserve  they  did  not 
possess,  and  their  present  banking  law,  though  it  requires  them 
to  keep  it,  makes  that  keeping  all  but  impossible,  and  renders 
it  quite  impossible  for  them  at  time  of  need  to  use  it. 

Too  much  attention  cannot  be  paid  to  the  currency  and 
banking  laws  of  the  United  States  at  this  moment,  because 
they  are,  in  truth,  a  chronic  source  of  weakness,  from  which 
Lombard  street  is  always  exposed  to  irjury.  So  long  as  these 
laws  continue  to  be  what  they  are  we  shall  always  be 
liable  to  suffer  from  a  panic  in  America  just  as  we 
are  now  suffering  ;  and  it  will  be  impossible  for  any  one, 
even  for  Americans  themselves,  to  predict  precisely  when  the 
calamity  will  occnr.  Where  the  system  of  currency  and  of 
banking  is  bad  credit  will  be  habitually  unsound,  and  when  it 
is  unsound  any  breath  may  hurt  it,  and  no  one  can  tell  before- 
hand when  the  breath  will  come.  Until  the  United  States 
resume  specie  payments,  until  the  Banks  keep  a  sufficient 
reserve  of  that  specie  against  panics,  and  until  they  learn  to 
lend  that  reserve  boldly  and  liberally  in  an  incipient  panic, 
we  shall  always  be  liable  to  suffer  from  such  violent  disrup- 
tions of  credit  as  we  now  have  before  us,  and  an  accident 
of  no  great  apparent  power  may  produce  a  disruption  without 
warning  and  at  any  moment. 


THE  AMERICAN  LAWS  OF  CURRENCY  AND 
BANKING  IN  SO  FAR  AS  THEY  ARE  NOW 
MATERIAL. 
The  existing  laws  of  currency  and  banking  in  America  have 
exercised  so  great  and  so  peculiar  an  influence  on  the  recent 
panic  in  that  country  that  we  think  it  best  to  lay  a  full  descrip- 
tion of  them  before  our  readers.  Without  a  clear  under- 
standing of  them  the  phenomena  of  the  late  panic  cannot  be 
satisfactorily  comprehended. 

The  history  of  the  present  American  currency  laws  begins 
in  the  year  18G2.  That  year  was,  as  our  readers  will  remem- 
ber, the  time  when  the  financial  magnitude  of  the  resources 
required  by  the  American  civil  war  first  began  to  be  felt  in 
the  North ;  it  began  to  be  seen  that  much  money  would  be 
immediately  wanted,  and  the  question  was  urgent  from  what 
source  that  money  was  to  be  obtained.  Unfortunately,  what 
has  happened  so  often  in  the  United  States,  and  what  under 
their  present  form  of  Government  must  be  usually  expected, 
then  happened.  The  politicians  were  unable  to  give  a  proper 
guidance  to  the  nation  ;  they  considered  that  it  would  be 
dangerous  to  attempt  to  impose  taxation ;  they  believed 
that  it  would  disgust  the  workmen  with  the  war,  and  would 
induce  them  to  relinquish  it.  We  know  that  this  idea  was 
wholly  erroneous.  At  a  later  period  the  North  willingly,  and 
even  eagerly,  consented  to  bear,  for  the  support  ot  the 
civil  war,  an  amount  of  taxation  which  very  few  nations 
could  or  would  have  endured.  Bat  at  the  begin- 
ning the  politicians  distrusted  the  people,  and  feared 
to  impose  upon  them  the  necessary  burden.  They 
also  shrank  from  appealing  to  the  loan  market  for  so  large 
a  sum  of  money  as  they  required.  In  this  strait,  most  un- 
happily, Mr  Chase  thought  of  the  currency.  He  was  a  bold 
politician,  an  ingenious  lawyer,  and  an  admirable  writer,  but 
be  had  no  knowledge  cf  the  plain  principles  of  political 
economy  ;  and  for  the  sake  of  saving  the  United  States  from 
the  strain  of  an  effort  which  they  could  easily  have  borne, 
and  which  they  soon  after  did  bear,  he  inflicted  upon  them 
a  long  train  of  evils  with  which,  after  ten  years,  they  are 
still  contending,  and  contending  with  difficulty.  He  proposed 
to  defray  the  expenses  of  the  war  by  issuing  inconvertible 
paper  notes.  Mr  Lincoln,  who  was  then  President,  was 
entirely  ignorant  of  finance,  and  as  most  of  the  influential 
members  of  Congress  were  little  better  instructed,  Mr  Chase 
found  httle  dilHculty  in  inducing  all  parts  of  the  legislature 
to  awent  to  his  scheme.     An  Act   was   passed   authorising 


j  the  issue  of  100,000,000  of  dollars,  which  were  to  be  legal 
tender  for  all  purposes,  except  two,  and  with  which  the 
Government  were  authorised  to  defray  the  current  expendi- 
ture civil  and  military.  The  usual  effects  followed — prices 
rose,  metallic  money  disappeared  from  circulation,  gold  could 
only  be  obtained  at  a  large  premium.  But  it  is  easier  to  begin 
such  a  policy  than  to  stop  in  it  when  bagun.  The  rise  of 
prices  was  very  popular,  the  rate  of  interest  was  kept  low, 
the  trading  classes  thought  they  were  prosperous ;  and,  just 
when  the  country  ought  to  have  been  straitened  by  the 
cost  of  the  war,  a  fictitious  prosperity  and  ease  was  diffused 
through  its  most  influential  and  active  classes.  For  a  long 
time  the  issue  of  paper  was  too  popular  to  be  restrained,  and 
it  continued  to  be  authorised  by  a  series  of  acta  of  Congress, 
till  at  the  close  of  the  war,  the  amount  of  it  in  circulation 
amounted  very  nearly  to  400,000,000  of  dollars. 

We  have  said  that  these  notes  were  to  be  legal  tender  for 
all  purposes  except  two,  and  these  two  have  had  very  impor- 
tant effects.  One  was  the  payment  of  interest  on  the  public 
debt  of  the  United  States.  It  was  obvious  even  to  Mr  Chase 
that  if  during  the  war  he  wanted  to  borrow  he  must  offer  to  the 
lenders  a  good  interest,  and  that  no  interest  could  be  good  if  it 
were  payable  in  paper,  which  might  be  issued  in  any  quantity, 
however  large,  and  might,  therefore,  be  of  any  value,  however 
small.  Accordingly,  he  fixed  the  interest  on  the  Five- 
twenty  and  other  Bonds  of  the  United  States  at  a  stated  sum 
in  gold,  and  thus  secured  their  being  from  the  very  first 
readily  taken  at  home,  and  in  process  of  time  their  being 
gradually  diffused  throughout  the  world.  But  this  exception 
from  the  general  rule  which  made  inconvertible  notes  a  legal 
tender  carried  with  it  necessarily  another.  As  the  United 
States  were  to  be  called  upon  eventually  to  pay  as  interest  on 
debt  a  large  sum  in  coin,  they  must  have  some  sure  means  of 
obtaining  that  sum.  Accordingly,  though  all  other  taxes 
and  duties  were  made  payable  to  the  United  States  in  paper, 
"duties  on  imports,"  or  "customs  duties  "  as  we  call  them, 
were  only  payable  in  coin.  And  this  provision  has  had  a 
very  curious  and  unexpected  effect.  By  making  "gold "a 
necessary  for  many  commercial  purposes  it  has  stimulated 
all  manner  of  gold  "corners,"  that  is,  cliques  and  com- 
binations designed  to  prevent  the  public  from  obtaining 
that  necessary.  And  further,  as  the  amount  of  gold  so 
paid  to  the  Government  for  Customs  duties  on  the 
one  hand  was  greater  than  that  paid  out  by  Govern- 
ment as  interest  on  the  other,  gold  accumulated  con- 
stantly in  the  national  treasury.  The  Executive  became  the 
greatest  dealer  in  "gold,"  an  article  in  which  there  was  the  most 
eager  speculation,  and  thus  obtained  the  power  of  settling  how 
long  gold  "corners"  should  thrive,  and  when  they  should  be 
ruined.  So  great  a  power  over  pecuniary  speculation  was 
probably  never  given  to  an  executive  government.  There  have 
been  few  laws  which  could  have  produced  such  an  effect,  and 
few  scenes  of  action  so  fit  for  feeling  that  effect  as  New  York  ; 
but,  unhappily,  the  temptation  created  by  such  a  power  grows 
with  the  greatness  of  the  power  itself. 

During  the  war,  as  we  have  seen,  the  issue  of  the  paper 
currency  continued  to  be  popular  ;  but  after  the  peace  it  was 
generally  felt  that  such  a  peculiar  expedient  was  no  longer 
required,  and  that  some  steps  must  be  taken  to  contract  it. 
Accoidingly,  on  the  12th  of  April,  1866,  Congress  passed  an 
Act  providing,  "  that  of  the  United  States  notes  not  more 
",than  10  millions  of  dollars  may  be  retired  and  cancelled 
"  within  six  months  from  the  passage  of  this  Act,  and,  there- 
"  after,  not  more  than  4  millions  in  any  one  month."  Under 
this  Act  tlie  Executive  Government  rtduced  the  amount  of 
greenbacks  in  circulation  from  400,000,000  dola  U 
1556,000,000  dols,  being  a  reduction  of  44,000,000  dols.  But 
after  a  little  while,  as  we  last  week  explained,  Congress  grew 
tired  of  the  difficult  and  painful  process  of  contracting  the 
currency,  and  on  the  4th  of  February,  1868,  two  years  after 
the  Act  which  gave  to  the  Executive  the  power  of  diminishing 
it,  passed  another  Act  suspending  that  power.  As  we  then  also 
explained,  there  is  no  reason  to  believe  that  Congress  really  com- 
prehended the  full  effect  of  its  own  legislation.  On  the  contrary, 
we  believe  that  the  Legislature,  when  it  passed  the  Act  of  1868, 
conceived  that  it  thereby  effectually  preserved  the  country 
from  the  evilg  of  "  restricted  currency "  and  dear  money. 
But  as  we  showed,  in  a  rapidly  progressive  country  like  the 
United  States,  the  effect  of  a  currency  of  absolutely  unvarying 
quantity  is  the  same  as  the  effect  of  a  contracting  currency 
in  a  country  which  is  stationary.    The  want  of  the  people  grows, 
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and  the  currency  does  not  grow.  Under  a  system  of  metallic 
currency  there  is  a  natural  machinery  by  which  the  most 
growing  countries  can  obtain  the  augmented  currency  which 
they  require.  Their  superior  prosperity  enables  them  to 
outbid  other  countries  in  the  demand  for  such  part  of  the 
annual  supply  from  the  mines  of  the  precious  metals  as  is 
enough  for  their  wants.  But  under  a  system  of  inconvertible 
paper  there  is  no  such  natural  machinery.  If  the  issuing 
Government  keep  the  amount  of  issue  unvaried,  no  power  on 
earth  can  augment  it.  Under  such  a  policy  a  progreMJve 
country  must  suEfer  the  worst  evil  of  scarce  money,  aad  can 
help  itself  in  no  way  by  drawing  for  supplies  on  foreigne's. 

The  result  then  of  the  whole  history  of  the  Government 
issue  in  America  is,  that  400,000,000  dols  is  now  the 
maximum  of  legal  issue,  and  that  this  amount  was  once  in 
circulation,  but  that  previous  to  February,  1868,  the  executive 
Government  had  contracted  that  issue  by  44,000,000  dels,  or 
about  9,000,000/.  And  it  is  this  44,000,000  dols  which  the 
telegrams  call  a  reserve,  and  which  they  tell  us  that  the  Presi- 
dent has  been  asked  to  re-issue.  Nothing  can  be  more  absurd 
or  more  misleading  than  to  call  this  sum  a  reserve ;  a 
reserve  is  a  sum  of  money  purposely  retained  for  an 
ulterior  object,  but  this  is  not  retained  for  any  purpose, 
it  is  a  simple  casualty.  It  is  there  because  Congress  once 
gave  the  Executive  the  power  to  contract  the  currency,  and 
because  the  Eiecutive  did  so  contract  it ;  there  was  never  any 
legal  obstacle  to  its  re-issue,  and  we  find  that  it  has  in  fact 
been  twice  issued.  "  During  the  month  of  September,  1869," 
Mr  Eichardson,  the  present  Financial  Secretary,  tells  us, 
"  about  a  million  and  a  half  of  dollars  of  the  three  per  cent. 
"  demand  certificstes  came  in  suddenly  for  redemption,  and 
"  were  paid  out  of  this  reserve  ;  but  the  amount  so  withdrawn 
"  was  within  two  weeks  again  restored  thereto.  In  the  great 
"  Chicago  fire  of  1871  about  a  million  and  a  half  of  dollars 
"  in  notes  were  burned  and  entirely  destroyed  in  the  oflGce  of 
"  the  depositary  at  that  place,  and  the  Secretary  increased 
"  the  apparent  circulation  by  that  amount  from  the  reserve, 
"  until,  by  the  seventh  section  of  the  Act  of  June  10,  1872, 
"  chapter  415,  Congress  authorised  the  accounting  officers  to 
"  allow  a  credit  of  the  burned  notes  in  the  accounts  of  the  de- 
"  positary  and  in  the  bocks  of  the  department  when  the 
"  amount  was  restored  to  the  reserve."  Whether  this  amount 
need  be,  or  ought  to  be,  now  again  re-ifsued  for  a  time  we 
must  not  here  discuss.  We  are  now  only  describing  its  legal 
position,  which  is  simply  that  of  a  sum  once  withdrawn  from 
circulation  and  now  remaining  in  store  unmentioncd  by 
legislation,  and  not  devoted  to  any  particular  purpose. 

But  the  Government  note  circulation  is  but  one  part  of  the 
paper  currency  of  the  United  States ;  there  is  also  a  bank-note 
circulation,  and  this  a?so  is  a  financial  expedient  devised  by  Mr 
Chase.  Before  1864  the  bank-note  currency  in  America  varied 
in  differf  nt  States  ;  it  was  good  and  weli-secared  in  some, 
bad  and  ill-secured  in  others ;  the  notes  of  one  district  were 
different  from  those  of  another,  and  in  most  cases  a  note  was 
unfamiliar  to  the  public  outside  of  its  own  particular  Tfgioo. 
In  a  country  to  rent  and  of  such  great  internal  trade  as 
the  United  States,  the  inconvenience  of  this  divided  currency 
WM  very  great.  There  wai  a  sort  of  internal  exchange,  and 
the  notes  of  one  district  were  perpetually  at  a  premium  or  a 
discount  as  compared  with  those  of  other  districts.  It 
occurrfd  to  Mr  Cbase  that  this  evil  might  be  abated,  and  that 
the  national  loans  which  he  was  making  might  be  attbe  same 
time  helped.  In  1864  the  borrowings  of  the  Federal  Goven- 
ssent  were  very  large,  and  it  was  very  important,  m  much  as 
potiible,  to  facilitate  them.  Mr  Chaae  accordingly  suggested 
the  Mtablisfament  of  a  new  bank-note  currency  to  be  secured 
by  the  bonds  of  the  Federal  Governmeot  at  Wasbiogton. 
This  was  not  to  be  legal  tender,  but  waa  expected  in  fact  to 
circulate  all  through  tbe  country,  as  the  security  would  be 
equally  intelligible  and  equally  acceptable  everywhere. 
Ti.is  Act  aUo  Mr  Chaie  passed,  and  itt  working 
ha*  been  (ignally  •aocetefoL  Tbe  old  State  back* 
■■\  .ih  their  various  cnrrency  have  all  been  killed  out  by  tbe 
na'iooal  banks  with  tbeir  national  currency;  no  one  would  take 

State  beok-note  of  merely  local  use  when  be  could  obtain  • 
leral  note  of  general  usj  ;  there  is  hardly  now  a  piece  of 

'"r  circulating  in  the  American   Union  «xcApt  the  Govern- 

u.-nt  "greenback"  bnd  tbe  national  banknote.      There  are 

more    than    1,000   different    bank*  iaaoing   such  notes,  Md 

i  tbe    aggregate    of    their    circulation    is    838,163,000.     At 

I  first  sight,   it    might   Mem  that  the  effect  of  tbte  laoond 


Act,  due  to  Mr  Chase,  would  be  to  undo  the  actual,  though 
unintended,  efTect  of  his  first  Act.  The  result  of  that  act  was 
to  make  a  scarcity  of  currency,  but  how  could  there  be  a 
scarcity  when  so  many  banks  wore  issuing  so  much  paper  ? 
But  this  would  be  a  complete  mistake.  Mr  Chase  had  two 
objects  in  view  :  one,  the  floating  of  the  national  securities  in  a 
permanent  form  so  that  they  might  not  be  returned  upon  the 
market ;  and  next,  the  establishing  of  a  good  and  well-secured 
currency.  And  accordingly  he  provided  that  a  certain  reserve  of 
"greenbacks" — of  Government  inconvertible  paper — should  bo 
held  against  the  new  bank  notes.  The  effect  of  the  new 
bank  notes  wa^  only  therefore  to  economise  the  Government 
paper  currency,  not  to  supersede  it.  Unless  supported  by  the 
due  reserve  of  Government  notes  the  bank-note  currency 
would  be  illegal. 

Mr.  Chase  went  farther.  He  was  not  content  with  siying 
that  the  notes  issued  by  the  banks  which  be  eatablished  should 
be  good,  but  he  likewise  tried  by  laws  to  make  those  banks 
themselves  good.  The  separation  of  the  two  liabilities  of  the 
note  issue  and  the  banking  deposits  with  which  we  are  so 
familiar  in  England,  was  probably  far  from  being  equally 
familiar  to  him.  And  not  being  skilled  in  political  economy 
be  did  not  miod  interfering  with  the  trade  of  bankiig.  On 
the  contrary,  he  established  a  set  of  banking  centres  in 
specified  central  cities,  with  a  large  amount  of  country  banks 
ranged  round  each,  and  ho  further  made  the  b.inking 
operations  of  all  of  those  very  centres  converge  thcrasslves  to 
a  single  isolated  point.  Tbe  details  of  the  legislation,  a^  far  as 
they  are  now  important,  are  these.  lie  required  that  all  banks 
not  situated  in  the  cities  of  St  Louis,  Louisville,  Chicago, 
Detroit,  Milwaukee,  New  Orleans,  Cincinnati,  Cleveland, 
Pittsburg,  Baltimore,  Philadelphia,  Boston,  New  York, 
Albany,  San  Francisco,  and  Washington,  should  keep  a 
reserve  of  lawful  money  of  the  United  States  equa!  to  15 
per  cent,  of  their  liabilities  (whether  byway  of  note  or  deposit, 
for  there  is  no  distinction),  and  he  permitted  all  banks  not 
so  situated  to  lodge  three-fifths  of  their  reserve  in  those 
principal  cities.  These  cities  are  called  the  redemption  cities, 
and  tbe  idea  was  that  the  country  banks  of  their  respective 
districts  would  radiate  round  these  chief  places,  and  would 
discharge  their  liabilities  by  orders  on  them  like  our  English 
country  banks  by  orders  on  London.  And  as  it  was  evident 
that  tbe  strain,  if  any,  would  come  first  on  those 
cities,  and  that  the  liabilities  of  their  banks  were  a 
very  delicate  kind  of  liability,  being  created  bv  ihs 
deposit  of  the  reserve  of  other  banks,  Mr  Chase's 
law  further  provided  that  a  larger  reserve  than  that 
required  from  ordinary  banks — a  reserve  equal  to  25  per  cent, 
of  their  liabilities — should  always  be  kept  by  the  binks  of 
these  central  cities.  As  a  fur  her  stop  in  the  hierarchy  tbe 
law  permits  that  the  banks  in  the  rest  of  these  central 
cities  shall  keep  in  one  of  them — viz.,  in  New  York — as  much 
as  one-half  of  their  reserve.  New  York  is  therefore  fixed  as  the 
centre  for  other  centres,  in  the  same  way  that  those  centres 
were  themselves  fixed  for  their  respective  adjacent  diatriots. 
But  the  law  does  not  carry  out  as  to  the  centre  of  centres  the 
same  policy  which  it  adopts  with  respect  to  the  centres  them- 
selvs ;  it  required  from  the  banks  in  the  centres  a  greater 
reserve  tban  it  required  from  banks  in  the  country.  Bat 
from  banks  in  New  York  it  is  content  with  the  name  pro- 
portion of  reserve  as  with  banks  in  the  other  centres,  t!&, 
25  per  cent. 

The  result  of  the  entire  legislation  is  to  throw  the  whole 
strain  of  the  banking  system  in  the  United  States  upon  Um 
banks  in  tbe  city  of  New  York.  These  are  the  "  Banken' 
"  Banks,"  and  if  thwy  are  strong  the  rest  will  probably  b«  also 
strong,  but  if  they  are  weak  tbe  rest  will  infallibly  be  weak 
too.  In  banking  as  in  mechanics  nothing  is  stronger  tbsn  its 
weakest  part ;  if  you  expose  tbe  bankrrs'  bank  to  a  strain 
which  it  cannot  bear,  undoubtedly  the   whole  system  will  be 

impaired,  or  may  break.     This  is  what  has  now   ' — d. 

Every  autumn  large  amounts  of  rx'ra  money  ate    :  '>y 

banks  in  the  interior  for  the  purposes  of  tbe  bari':*  ;  moy 
draw  on  lh«  banks  in  tbe  rrilemp'ion  cities,  and  tbe  redemp- 
tion cities  draw  on  New  York.  "Cnirency"  more*,  as  the 
phrase  is,  towards  the  west  in  large  amounts.  No  doubt  the 
New  Yoik  banks  ought  to  foresee  this  periodical  drain  upon 
their  reserves,  and  to  provid<»  for  it.  Indeed,  at  all  times  if 
tbe  law  requires  a  certaii  of  a 

bank's  liabilities  to  be  alw.  .  rably 

more  tban  that  smoont^aght,  as  a  rule,  to  be  kept  there  ;  to 
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be  sure  of  never  having  less  than  the  legal  minimum  you 
must  in  general  have  much  more  than  that  minimum,  and 
this  precaution  is  particularly  required  in  seasons  of  probable 
demand.  But  the  New  York  banks  have,  as  we  showed  last 
week  by  figures,  altogether  neglected  this  necessary  care  ;  not 
long  since  their  proportion  was  less  than  that  required, 
and  at  the  last  return  preceding  this  panic  the 
amount  of  the  reserve  but  just  reached  the  legal  propor- 
tion. As  we  before  explained  too,  this  reserve  was  much 
weaker  than  it  looks,  much  of  it  being  held  in  specie,  which 
is  of  no  use  in  time  of  panic.  If,  therefore,  any  accident  came 
to  shake  American  credit,  the  New  York  banks  had  not  suffi- 
cient power  to  cope  with  it ;  on  the  contrary,  their  condition 
was  such  as  to  intensify  fear,  even  if  it  did  not  excite  it. 

There  is,  however,  this  excuse  for  the  New  York  banks,  that 
the  Government  has  deprived  them  of  their  proper  resource  in 
seasons  of  difficulty.  They  are  bound  by  stringent  usury 
laws.  They  cannot  raise  the  rate  of  interest  they  charge 
beyond  a  certain  fixed  point.  Even  under  a  natural  system  of 
banking  the  retention  of  a  good  reserve  in  a  growing  country 
with  a  fixed  currency  of  inconvertible  paper  is  extremely 
difilcult.  The  rate  of  interest  would  have  to  be  quickly 
raised  to  a  high  point.  The  currency  to  be  obtained  is  a 
local  one  of  small  amount ;  and  to  obtain  it  requires  a  severer 
effort  than  to  obtain  a  cosmopolitan  one  of  immense  quantity. 
Even  if  they  had  possessed  the  free  use  of  all  the  natural 
expedients,  the  retention  of  the  required  reserve  by  the  New 
York  banks  was  a  task  of  great  difficulty ;  but  when  deprived 
of  the  best  of  these  expedients  it  was  an  impossible  task. 

We  elsewhere  show  what  were  the  accidents  which  exposed 
the  banking  system,  which  the  law  seems  almost  on  purpose 
to  have  made  frail  and  delicate,  to  an  unexpected  strain. 


THE  ASHANTEE  EXPEDITION. 
The  extreme  dislike  of  the  Ashantee  Expedition  exhibited  in 
some  quarters  is,  perhaps,  natural  enough.  The  old  and  incor- 
rect notion  that  you  could  conquer  a  trade  is  nearly  exploded 
there — the  expedition  promises  to  be  costly,  both  of  life  and 
treasure,  -while  there  is  a  great  desire  that  the  Budget  of  next 
year  should  remain  untouched.  We  fully  sympathise  with  , 
all  these  feelings,  besides  dreading  the  tone  which  little  wars —  I 
sure  to  be  successful  and  to  demand  little  exertion — produce 
among  the  whole  nation  with  respect  to  war.  But  there  is 
one  point  in  reference  to  this  particular  war,  which  both 
enemies  and  friends  seem  to  us  to  have  too  rapidly  forgotten. 
Whether  it  is  wise  or  not  for  us  to  be  encamped  upon  the 
Gold  Coast,  it  is  quite  clear  that  we  were  there  years  before 
this  war ;  that  being  there  we  had  contracted  certain  en- 
gagements with  subject  tribes ;  and  that  having  contracted 
those  engagements,  it  was  best  to  be  masters  of  the  whole 
coast.  Our  negroes  were  always  quarrelling  with  Dutch 
negroes  and  with  the  Ashantees,  and  it  seemed  possible  that 
by  an  exchange  of  claims,  which  the  Dutch  wished  for,  all 
these  difficulties  could  be  superseded.  The  Dutch  were  con- 
ciliated by  the  grant  of  a  full  right  to  conquer  Sumatra,  a 
work  they  have  already  begun,  and  will  finish  in  spite  of  their 
first  mismanaged  attempt,  and  it  was  thought,  Mr  KnatchbuU- 
Hugessen  says,  that  any  Ashantee  difficulties  would  be  avoided 
by  requiring  the  King's  previous  consent  to  the  agreement, 
which  was  granted ;  by  paying  double  the  friendship-money 
paid  by  the  Dutch,  which  was  received  with  thankfulness;  and 
by  providing  him  an  access  to  the  sea  for  parposes  of  trade. 
Finally,  it  was  proposed  to  pay  him  1,000/  as  ransom 
for  four  missionaries  in  his  hands,  apparently  Swiss  of 
the  Basle  Society,  whom  the  Ashantees  had  seized  to 
ransom,  thinking  them  very  valuable  indeed.  The  King 
consented,  but  cheated  the  Colonial  Government,  and  after  his 
emissary  had  in  writing  accepted  the  terms,  took  back  his 
prisoners,  who,  we  may  add,  protested  against  the  terms  as 
inflicting  a  penalty  on  the  Basle  College  which  their  lives 
were  not  worth.  The  King,  who  was  annoyed  by  this  transac- 
tion, having  expected,  it  is  believed,  2,000/  for  his  German 
slaves,  though  he  agreed  to  take  1,000/,  was  further  annoyed,  as 
Col.  Harley  believes,  by  another  little  difficulty.  The  Dutch 
I  want  a  few  black  troops  in  Java,  and  had  always  bought 
I  them  of  the  Ashantees,  but  as  Englishmen  do  not  want  such 
j  troops^,  and  object  to  bay  them,  they  left  them  unbought. 
i  The  Kmg,  a  mere  youth  named  Coffie  Calcalli,  was  dreadfully 
hurt — as  hurt  as  the  Hessian  Elector  would  have  been  in 
George  the  Third's  time — and  ordered  eighty  thousand 
men  to  drive  the  English  into  the  sea.-     His  chiefs,  therefore, 


invaded  our  country,  harried  the  Fantees,  driving  them  under 
the  walls  of  Cape  Coast  Castle,  killing  and  enslaving  them, 
and  taking  away  their  property.  He  also  attacked  Elmina, 
and,  though  driven  away  by  the  marines,  his  generals  still 
lie  with  large  forces  outside  Cape  Coast  Castle,  which  they 
hope  either  to  take,  or,  by  procrastinating  operations  till  after 
the  rains,  to  retreat  from  without  any  retribution  whatever. 

Now,  we  quite  admit  that  any  idea  of  conquest  and  settle- 
ment on  the  Gold  Coast  may  be  Quixotic  ;  we  know  that  the 
idea  of  repaying  ourselves  for  the  war  by  any  captures  is 
nonsense,  as  the  gold,  if  found  in  Coomassie,  wLU 
belong  to  the  army  and  not  to  the  state  ;  and  that 
we  have  repeatedly  argued  that  we  are  already  suffi- 
ciently weighted  with  India  and  our  other  possessions,  Canada 
more  particularly.  But  we  must,  nevertheless,  admit  that 
this  is  one  of  the  cases  in  which  we  have  clear  engagements, 
and  we  hold  it  most  unrighteous,  as  well  as  most  impolitic, 
that  such  engagements  should  be  broken.  We  distinctly 
promised  the  Fantees  protection,  and  we  cannot  allow  savage 
Kings,  without  assigning  any  reason,  to  kill  and  harry  tribes 
protected  by  our  word.  If  we  do  our  word  will  be  worthless, 
and  all  work  along  that  coast  must  henceforth  be  done  by 
Europeans,  and  all  authority  maintained  by  force.  Secondly, 
the  King  of  Ashantee  distinctly  made  himself  a  party  to 
the  Dutch  treaty,  and  cannot  be  allowed  to  violate  it  at  his 
own  will  and  pleasure  without  a  declaration  of  war 
or  complaint  to  our  authorities.  And,  thirdly,  we  fear 
the  white  Germans  were  under  our  protection,  their 
seizure  wholly  illegal,  their  repurchase  a  stretch 
of  conciliation,  and  their  rescue  matter  of  honourable 
obligation.  We  do  not  think  it  open  to  us,  either  on 
national  principles  or  on  the  strictest  principles  of  business, 
to  suffer  invasion  in  this  way  of  property  admitted  to  be  ours, 
and  are,  therefore,  with  deep  reluctance,  prepared  to  support 
the  war.  How  to  wage  it  best  is  a  matter  for  experts  ;  but  it 
is,  we  think,  on  the  face  of  things  evident,  that  a  defensive 
war  in  a  bad  climate  can  best  be  made  swift,  decisive,  and  cheap 
by  making  it  offensive — by,  in-this  case,  marching  out  of  the 
unhealthy  mangrove  swamp  for  a  hundred  miles,  fighting  a 
battle  on  the  healthier  highlands,  and  appointing  an  officer 
to  rule  the  territory  for  some  years  at  its  own  expense.  This 
plan  will  apparently  meet  aU  evils,  as  it  will  show  our  deter- 
mination to  keep  our  word,  will  break  up  Ashantee  power- 
probably  a  very  imaginary  thing  kept  up  by  terror  only — and 
win  enable  us  to  settle  our  friendly  tribes  in  quietness  on  their 
own  lands,  protfected  by  a  few  troops,  probably  African,  and 
the  police  force  of  Houssas  to  be  commanded  by  Capt  Glover. 
The  mere  certainty  that  we  will  keep  our  word  will  bring 
other  tribes  to  our  aid,  and  keep  open  the  roads  which  lead  to 
a  thickly-populated  district,  where  it  is  believed  the  trade, 
especially  in  minerals,  may  be  very  considerable.  That 
would  be  no  reason  for  war,  but  the  complete  fulfil- 
ment of  engagements  is,  as  one  such  engagement,  kept 
to  our  own  hurt  and  noised  abroad  through  all  the  tribes, 
will  keep  a  whole  territory  very  quiet.  What  we  need  after 
that  is  a  good  station  on  healthy  land,  which  may  grow  into  a 
capital,  absolutely  free  trade,  and  a  clear  conviction  among  the 
tribes  that  if  they  want  our  money  they  must  deal  with  us  for 
it,  not  take  it  by  the  simple  process  of  sending  armed  men. 

We  are  rather  reluctant  to  make  the  suggestion,  bat  it 
occm-3  to  us  that  the  Ashantees  will  have  left  the  coast  before 
the  rains  begin,  that  our  troops  will  not  have  arrived  till  the 
cold  weather  in  December,  and  that  the  danger  to  be 
encountered  in  the  great  forest  ninety  miles  wide,  below  the 
hills,  might  be  greatly  reduced,  and  the  whole  country  made  ' 
healthy  by  a  Burmese  expedient.  Is  it  impossible  to  fire  the 
forest,  which  in  Burmah  would  burn  like  touchwood,  and 
leave  ilebria  as  rich  as  the  valley  of  the  Nile  ?  The  dangerous 
fly  would  perish,  ambuscade  would  be  impossible,  and  if  the 
experiment  succeeded,  as  it  sometimes  succeeds  in  Burmah, 
the  troops  would  march  through  a  dangerous  jungle  as  they 
would  over  Salisbury  Plain.  Whether  the  plan  is  feasible  in  the 
cold  weather,  it  is  for  the  soldiers  on  the  spot  to  decide ;  but  if 
it  is,  nothing  should  stop  it,  except  the  certainty  that  it 
would  involve  an  unreasonable  cost  of  human  life.  The 
savages  would,  as  we  calculate,  be  at  home  ;  and  if  not,  would 
travel  quite  as  fast  as  the  fire  could  spread  in  so  thick  and 
damp  a  region.  It  ought  to  be  possible,  at  all  events,  to  make 
fire  help  us  in  the  most  difficult  work  of  all — the  clearing  of  a 
broad  road  to  Ooomassie,  the  ultimate  point  of  the  attack 
which  is  made,  we  repeat,  to  obtain   full  security  for  any 
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future  engagements  we  may  make  with  African  chiefs,  which 
engagements  should  be  as  few  as  possible. 


THE  NEW  TURKISH  LOAN. 
TuKKET  is  about  to  try  raising  another  sum  of  15,000,000/ by 
a  public  loan,  baring  only  a  year  ago  issued  a  loan  for  about 
eleven  millions,  and  in  the  prerions  year  a  loan  of  six  millions. 
These  incessant  borrowings  have  raised  in  a  more  pressing 
form  than  ever  the  question  of  what  the  issue  of  Turkish 
financing  most  be.  From  the  beginning  we  have  insisted  on 
the  danger  of  lending  to  a  country  like  Turkey,  which  is 
without  a  settled  polity,  which  has  for  present  chief  a  ruler 
who  can  have  no  real  knowledge  in  financial  matters,  and 
under  whom  extravagance  is  unavoidable,  which  could  only 
hope  therefore  to  pay  interest  on  old  loans  by  ever  new 
borrowings.  But  until  lately  the  danger  was  less  imminent 
than  it  cow  seems,  and  the  mere  fact  that  Turkey  had  not 
collapsed  was  currently  cited  as  a  proof  that  the  original 
warnings  were  unfounded.  There  could  be  no  greater  error. 
It  is  quite  impossible  from  the  nature  of  the  case  to  predict 
when  bad  Hnancing  must  stop.  In  the  commercial  world  so 
long  as  banks  which  have  money  to  lose  are  willing  to  dis- 
count the  paper  of  a  really  insolvent  customer  in  ever-increasing 
quantities  the  customer  may  go  on,  though  the  crash  is  all  the 
greater  when  the  accommodation  fails.  In  the  same  way  the 
credulity  of  the  investing  public  aS  well  as  the  mingled 
credulity  and  self-interest  of  financiers  were  quite  incal- 
culable elements  in  the  problem  of  when  Turkey 
would  stop  payment.  But  as  arithmetic  holds  good 
after  all,  the  collapse  of  a  system  of  incessant 
borrowing  at  high  rates  of  interest  to  pay  the  charge 
on  old  loans  is  as  inevitable  as  that  water  will  run  down  hill. 
The  longer  the  catastrophe  is  deferred,  the  greater  will  be 
the  indebtedness  on  which  default  is  made  and  the  more 
wide-spread  the  ruin.  It  is  in  this  way  that  the  large 
borrowings  of  Turkey  during  the  last  two  years  have  awakened 
alarm.  It  is  evident  to  the  most  careless  that  the  wound  is 
extending  rapidly  ;  the  credulity  of  the  investing  public,  on 
which  the  continuance  of  the  process  mainly  depends,  receives 
a  (bock  ;  the  bold  financiers  who  manipulate  the  operations 
and  speculate  on  that  credulity,  are  at  once  crippled  in  their 
reaources  and  frightened  beyond  measure  lest  they  should  be 
caught  in  the  deluge.  Turkish  finance  is  plainly  now  almost 
deapera'e,  and  unless  some  accident  should  lutervene,  the 
catastrophe  will  probably  occur  very  soon. 

There  are  two  aspects  in  which  it  is  always  important  to 
view  the  finances  of  any  country — first,  what  is  the  actual 
annual  balance  between  revenue  and  expenditure  ?  And  n*xt, 
what  is  the  course  which  is  being  followed — is  the  rf  venue 
improving  more  quickly  than  the  expenditure  and  in  a  natural 
way  where  continuance  may  be  depended  upon,  or  is  the  cace 
reverted  ?  By  the  first  way  of  looking  at  the  subject  we  see 
whether  affairs  are  satisfactory  if  things  only  remain  sta- 
tionary, and  by  the  second  in  what  direction  a  change  is  being 
made.  The  unfavourable  conditions  are  combined  when  the 
present  state  of  things  is  bad  and  every  year  makes  them 
worse,  and  this  is  exactly  the  position  in  which  Turkey  i* 
placed. 

To  throw  light  on  the  first  question,  we  sabjoin,  in  an 
abridged  form,  the  last  two  Turkish  budgets  referred  to  in  the 
oflScial  reports  of  Her  Majesty's  Recretaries  of  Legation,  viz., 
thow  for  1871-2  and  1872-3,  gifen  by  Mr  Eumbold  in  his 
report,  dated  May  28,  1872.*  According  to  the  latter,  the 
expenditure  of  Turkey  is  as  follows : — 

£ 

Charge*  (or  Um  debt ^....^ 'i<<0 

I>otatioiia „...« <iO 

Onannted  railwaj iDt««lt i-'>.'iOO 


Total  "des'l  wriirlit' 
OUmt  •BpeadltBia 


H,G37,(J0O 


ToUl „ 19,439,000 

Bat  upon  this  two  obvious  remark*  most  be  made.  One  it, 
that  the  dead  weight  must  now  be  much  larger,  from  the  inb- 
•equent  borrowings  of  Turkey.  It  it  probably  at  the  present 
moment  nearer  twelve  than  eleven  millioot.  The  second  re- 
mark is,  that  the  turn  put  down  for  general  ezpeoditore,  exeln* 
nra  of  dead  weight,  it  abeolntely  iaeredible.      The  popolatioa 

♦  S«e  PhrtlaiiMDtarr  Ptper  c  The  aaine  hoigtU  were 

cfTtia  in  tbe  EooHOMUrr  o<  Junn  :  .t  the  6c«rN  were  then  in 

TtirUtb  pooade  and  am  now  la  pomuU  ttorliag. 


of  Turkey  is  27,000,000  widely  scattered,  and  any  one  may 
calculate  whether  the  cost  of  governing  so  numerous  a  people, 
including  a  wasteful  army  and  navy  expenditure  at  Constanti- 
nople, is  at  all  possible  for  8 J  millions.  The  cost  in  1871-2, 
it  will  be  seen,  is  put  down  at  about  10,000,000/,  and  we 
should  be  inclined  to  believe  that  even  this  latter  amount  is 
very  much  under  the  mark.  At  the  very  lowest,  therefore,  we 
may  put  down  the  actual  expenditure  of  Turkey  as  foUows  : 

£ 

Deadweight    (about)     12,000,000 

Other  expenditure  10.000,000 

Total     l'i',000,000 

This  is  the  normal  Turkish  expenditure  at  present,  ascord- 
ing  to  a  minimum  calculation,  if  the  debt  interest  is  to  be 
paid ;  and  the  next  question  is  that  of  the  revenue.  According 
to  the  showing  of  the  budget  of  1872-3  it  is  18,761,000/. 
which  would  make  the  annual  deficit  on  the  above  expenditure 
about  3^  millions ;  but  this  estimate  of  revenue,  as  we 
pointed  out  in  our  article  of  15th  June,  1872,  is  plainly  far  too 
favourable.  It  assumes  an  improvement  of  upwards  of  a 
million  upon  the  revenue  of  the  previous  year,  and  that  after 
reductions  of  taxation  amounting  to  a  million  more,  which 
does  not  seem  very  likely.  In  the  absence  of  all  accounts  it 
is  impossible  to  say  exactly  what  the  facts  have  been,  whether 
the  actual  deficits  of  Turkey  have  arisen  from  the  expenditure 
being  under  estimated  or  the  revenue  over  estimated  ;  but  we 
doubt  if  in  point  of  fact  the  Turkish  Government  has  ever 
drawn  a  larger  revenue  than  17i  millions,  which  is  the 
amount  put  down  for  1871-2.  Mr  Barron,  writing  in  18C7, 
puts  the  maximum  revenue,  which  had  then  been  really 
received  in  any  one  year,  at  14,000,000/,  and  as  Turkey  is 
not  a  progressive  country  it  is  a  great  stretch  to  make  it  now 
even  17^  millions.  Assuming  that  figure,  however,  we  obtain 
the  following  calculation  of  the  annual  deficit  of  Turkey  :^ 

£ 

MiDimnm  annual  ezpenditore  22,000,000 

Mtximmn  annual  revenue 17,500,000 

Annual  deficit 4,500,000 

We  believe  that  even  this  showing  is  very  much  too  favour- 
able, but  an  annual  deficit  of  4^  millions  with  a  revenue  of 
17^  millions  only  is  nevertheless  a  condition  of  things  which 
must  rapidly  become  worse  unless  there  is  some  great  pro- 
gress to  be  depended  upon. 

We  come,  then,  to  the  second  question  about  Turkey — that 
of  the  financial  tendencies  at  work ;  and  the  conclusion,  we 
think,  will  be  that  the  deterioration  is  very  rapid.  The 
great  fact  is  the  rapid  increase  of  the  debt.  To  take  the 
Turkish  Government's  own  figures  :— 

£ 

The  annual  charge  In  1872-8  waa  .1,593,000 

—  —        1864-6  was  4,222,000 

Inereaie  in  eight  yeurt 4^871,000 

This  is  at  the  rate  of  546,000/  per  annum,  and  allowing  that 
Turkey  funds  its  debt  at  an  average  interest  of  12  per  cent., 
would  imply  an  average  inoreaae  of  the  effective  debt  at  the 
rate  of  more  than  four  millioni  a  year,  the  increase  of  the 
nominal  debt  being  notoriously  mnoh  larger.  Lately,  at  w« 
have  teen,  the  average  annual  deficit,  and  oonteqnent  averaga 
annual  increaM  of  the  indebtedneM,  are  probably  much  greater. 
The  average  for  eight  years  hae  been  apwordt  of  four  mil- 
lions, but  at  the  end  of  the  eight  yavi  period  the  rate  of 
iacreaie  it  apparently  greater  than  at  the  beginning. 

In  appearance  there  haa  been  little  inereaee  in  the  other 
expenditure,  the  amount  eight  yean  ago  being,  aa  it  the  cam 
now,  put  down  at  from  eight  to  nine  million*.  We  think  it 
would  be  very  odd  indeed  if  the  Moonnt*  of  the  Turkith 
Oovemment  exhibited  any  tuch  oaro  ia  azpenditu*,  and  it 
woold  certainly  be  highly  interetting  to  (oo  the  aooonnt*. 
'  There  it,  however,  no  doubt  about  the  increase  of  the 
debt  sxpenditure  to  the  amount  of  4,371,000/  in  eight  yewi, 
•ad  the  qnettion  rammia*  whether  there  i*  aay  increa**  of 
rerenne  to  keep  pace  with  it.  A*  we  have  above  *hown 
there  it  an  apparent  iacreaae  of  S\  million*  in  the  rerenu*  in 
i  the  eight  years,  which  i*  1*M  than  the  increase  of  the  charge 
on  the  debt ;  but  keeping  in  mind  what  hat  been  taid  at  to 
the  abtence  of  account*,  and  the  amount  of  the  actual  deficit* 
of  Turkey,  it  would  be  moat  ra*h  to  conclude  that  there  hat 
been  thit  apparant  inereaaa.  We  know,  from  Mr  Barron 
writing  in  1867,  that  foartaea  millioni  of  annual  revenoe  were 
at  that  time  actoally  raoaiTad,  bat  wbalbar  any  mora  ha*  been 
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received  since  in  any  one  year,  and,  if  so,  how  much  more, 
there  are  no  materials  for  stating. 

Even  if  there  had  been  an  increase  of  revenue  tbe  question 
would  remain  as  to  whether  it  implied  any  elasticity  in  the 
sources  of  revenue.  On  this  head  the  remarks  of  the  Consuls, 
which  we  quoted  three  weeks  ago*,  are  very  appropriate. 
Cases  are  there  given  showing  that  an  apparent  increase  in 
the  revenue  of  particular  provinces  was  really  due  to  an  extor- 
tionate and  ruinous  increase  of  taxes  that  were  previously 
extortionate  enough.  Mr  Barron's  remarks  in  his  report  for 
18G9  may  also  be  quoted.      He  there  states  :  — 

Some  writers  erroneously  attribute  the  decay  of  agrijulturo  to  the 
religion  or  apathy  of  the  population  ;  others  to  the  want  of  roads,  of 
hands,  of  capital,  or  of  practical  kuowledge.  These  are  all  orly  sooon- 
dary  causes.  The  great  primary  cause  is  -want  of  security,  in  other 
words,  the  defective  organisation  of  Government.  A  weak,  needy,  and 
unstable  eseoutivo  is  a  necessary  cause  of  incompetency,  cupidity,  and 
corruption  in  the  provincial  authorities,  therefore  of  ruin  to  agriculture. 
Of  all  classes  the  farmer  has  most  need  of  justice,  security,  and  en- 
couragemenc.  Yet  here  he  has  to  bear  almost  tlio  whole  brunt  of  tax- 
ation, a  burden  often  made  doubly  onerous  by  thi  iniquitous  mode  of 
collection.  Nothing  is  returned  to  him  in  the  shape  of  roads,  police,  or 
justice.  His  produce  is  taxed  over  and  over  again  without  pity.  It  is 
uo  wonder,  therefore,  that  the  rural  classes  are  driven  to  seek  rcfuga 
from  the  tax-gatherer  either  in  the  city  or  the  desert.  Hence  the 
depopulation  of  vast  corn  lands  in  the  interior,  which  are  gradually 
beiug  abaudoned  to  sheep  and  nomad  tribes,  while  the  cities  swarm 
with  able-bodied  idlers. 

Tax-gathering  of  this  nature  may  occasionally  produce  a 
moderate  increase  of  revenue,  but  the  progress  can  hardly  be 
considered  of  a  kind  to  be  very  much  depended  on  in  the 
future. 

Thus  an  inspection  of  such  figures  as  are  available  confirms 
the  impression  given  by  the  recent  rapid  loans  of  Turkey. 
The  charge  for  the  debt  is  increasing;  the  revenue  is  not  in- 
creasing, or,  at  any  rate,  not  in  a  way  that  gives  any  confidence 
for  the  future,  and  there  is  an  increasing  annual  deficit. 
How  Turkey  can  go  on  at  all,  adding  millions  annually  to  its 
indebtedness,  when  it  has  a  stationary  revenue  of  less  than 
18  millions  and  a  dead  weight  of  12  millions  sterling,  is,  to 
our  mind,  a  most  difficult  puzzle.  Financing  must  bo  grown 
very  desperate  indeed,  and  the  crash  will  be  all  the  worse 
when  it  comes. 

It  will  be  said,  no  doubt,  that  Turkey  is  entering  on  a  new 
path ;  that  railways  are  being  made  by  which  the  country 
will  be  improved,  and  an  elastic  revenue  be  produced.  The 
experience  of  India  and  the  past  experience  of  Turkey  itself 
on  this  head  have  not  been  very  satisfactory,  and  time  is  now 
running  hard  against  Turkey  on  account  of  the  magnitude  of 
the  annual  deficit.  There  is  also  another  aspect  of  this 
railway  construction  which  is  most  serious.  Although  the  re- 
turn is  postponed,  the  borrowing  necessary  to  make  the  railways 
causes  a  new  charge  for  interest ;  and  the  new  loan  above  referred 
to  is,  it  appears,  udditiondl  to  a  loan  of  about  50,000,000/  for 
railways  which  Turkey  has  contracted  to  receive  during  the  next 
five  years.  In  our  remarks  on  Turkish  borrowings  on  the  9th  of 
August  we  assumed  that  the  forthcoming  loan  for  1 5,000,OOOZ, 
effective  at  once,  was  to  take  the  place  of  a  scheme  to  borrow 
50,000,000/,  about  which  reports  had  been  circulated  ;  but 
we  are  officially  informed  that  this  is  incorrect— that  the 
15,000,000/  is  to  be  borrowed  and  the  50,000,000/  as  well. 
As  the  latter  loan  vtill  involve  an  annual  charge  of  about 
2^  millions,  it  follows  that  the  dead  weight  of  Turkey  a  few 
years  hence,  apart  from  any  farther  borrowings  to  make  good 
annual  deficits,  will  exceed  fourteen  millions,  and  the  annual 
expenditure  twenty-four  millions.  Is  it  conceivable  that  rail- 
ways can  now  be  constructed  in  time  to  overtake  the  enor- 
mous deficit  which  will  be  created  ? 


TURKISH  BUDGETS  of  1872-3  and  1871-2. 

REVHyuE. 

1288 

(1872-78;. 

£ 

Property  tax 2,960.490  

Exoneration  from  military  servioo 697,350  

Tithes 6,814,250  

Tax  on  sheep 1,863,365  

Tax  on  swine 30,495  

S^fto™' 1,955,820  

Topawo 479,720  

2''K.  49,170  

^I""t« 907  ''25 

Tapou  (»  peculiar  transfer  duty)"".'.'.'.".'.'  477,'i70  !.','.'.'." 

""""  181,820  

45,455  


Stamps 
Contract* 


1287 
(1871-72). 

£ 

2,890,170 

610,995 

6,948,755 

1,818,180 

29,045 

l,95,'i,820 

750,000 

49,170 

221,130 

113,635 

136,360 

12,515 


Judicial  t.ixog     

Miscellaneous  taxes  

Divers  receipts 2, 

Tributes — Egypt 

—  Wallachia    

—  Moldavia 

—  Servia  

—  Samos  

—  Mount  Athos  


1288 

(1872-73). 

£ 

105,240 

442,305 


1287 
(1871-72). 
£ 
136,365 
382,200 


114,945     1,657,540 


681,820 

22,730 

13,  OS  5 

20,910 

3,635 

655 


681,820 

22,730 

13,635 

20,910 

3,635 

655 


General  total 19,488,375     17,455,265 

Reduction  of  one-fourth  of  tithes    727,270     


*  See  EcoxoMisT,  Sept.  18,  1873,  "The  Condition  of  Turkey.' 


Total  revenue    18,761,105 

ExPENDrrORB. 

»  1288 

(1872-73). 
i. 
External  debt,   interest,   and.  sinking 

fund  of    5,922,935 

Charges  on  genenal  debt  1,643,880 

Various  local  annuities 520,390 

Interest  of  floating  debt   449.310 

Interest  on  various  advances  at  short 

d.ates    50,8.50 

Civil  list  and  dotations 1,742.515 

Restitutions    4,570 

Deficiency  in  receipts   113,635 

Ministry  of  Finance 459,750 

Administration   of   indirect   taxes  and 

customs 304,800 

Administration  of  forests 33,220 

Ministry  of  the  Interior  (Home  Office)  2,021,255 

Prefecture  of  police  128,835 

Judicial  salaries 357,560 

Ministry  of  Foreign  Affairs 132,285 

W.ar  department    3,131,870 


Ordnance 

Ministry  ol  Msrino    

—  Commerce 

—  Public  Instruction    

Imperi.il  printing  office    

Ministry  of  Public  Works    

Telegraphs 

Posts  

Mines 

Guarantee  of  interest  to  railroads   

Cost  of  building  Trebizond  and  Livana 

roads  


434,210 

727,270 

59,850 

73.535 

1,030 

07,595 

402,200 

60.375 
486,055 

22,730 


Total  expenditure 19,458,570 


17,455,265 

1287 

(1871-72> 

£ 

5.633,860 

1,643,880 

561,000 

449,545 

56,850 

1,825,400 

8,310 

227,270 

745,900 

408,830 

30,455 

2,477,700 

177.170 

454,545 

157,880 

3,500,910 

450,935 

751,330 

70,775 

98,245 

1,495 

87,105 

S      210,520 

[         7.->,525 

66,440 

480,055 

31,815 

20,695,745 


BUSINESS      NOTES. 


The  Peogeess  of  the  Amehican  Ceisis. — Another 
week  of  the  American  crisis  has  passed,  and  New  York 
ne^'spapers  and  correspondence,  containing  details  of  the 
first  two  days  of  the  actual  panic,  viz.,  the  18th  and  19th, 
have  also  been  received.  There  is  comparatively  little  new 
in  the  history  to  record,  all  the  information  going  to  show 
that  the  panic  feeling  has  subsided,  and  that  affairs  have 
now  got  completely  into  the  apathetic  after-stage  which 
succeeds  a  panic,  and  some  of  the  consequences  of  which  are 
serious  enough,  though  not  to  be  compared  with  the  dangers 
of  panic  itself.  The  evidences  of  subsidence  are  contained  in 
the  facts  that  the  New  York  Stock  Exchange  was  opened  on 
Tuesday  without  any  new  commotion  ensuing ;  that  business 
from  day  to  day  is  generally  spoken  of  as  reviving,  so  that 
the  industrial  mechanism  of  the  United  States  is  far  from 
having  completely  gone  to  pieces  ;  and — what  perhaps  con- 
cerns us  most  nearly — that  the  New  York  exchange  on 
London  has  risen  to  about  107,  which  is  hardly  low  enough 
to  attract  gold  from  this  side.  Other  failures  have  been 
referred  to,  especially  in  the  West  and  South  ;  but  there  have 
been  few  mentioned  since  last  Saturday,  so  that  the  intel- 
ligence of  the  week  is  on  the  whole  of  a  moderately 
cheerful  kind.  It  should  be  noticed,  however,  that 
the  measure  of  the  New  York  banks  not  to  pay  away  currency 
against  small  cheques,  appears  to  have  been  pretty  generally 
adopted  before  the  crisis  passed  into  the  second  stage.  Last 
Saturday,  it  would  seem,  the  Boston  banks,  which  were  at  first 
comparatively  unaffected,  adopted  the  same  resolution,  and 
by  that  day  the  collapse  among  the  banks  all  over  the  Slates 
had  been  nearly  universal.  There  is  still  a  good  deal  of 
mystery  about  the  remedial  measures  tried,  the  exact  nature 
of  the  loan  certificates  issued  by  the  banks  being  es- 
pecially obscure,  while  the  exact  mode  of  dealing  with  tbe 
44,000,000  dels    greenbacks  held  in  reserve  is  also  rather 
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imperfectly  described,  thongh  the  impression  is  given  that  a 
promise  to  issue  them  completely,  if  required,  had  been  made 
by  President  Grant,  which  would  no  doubt  be  a  powerful 
cause  of  stopping  the  panic,  whatever  may  be  the  after 
consequences.  The  results  of  the  panic  are  not  over,  how- 
ever, as  is  shown  by  such  a  statement  as  the  stoppage  of 
the  Paterson  Locomotive  Works  and  the  dismissal  of  several 
thousand  employt's.  The  interruption  of  industry  cannot  but 
be  great  where  so  many  banks  collapse,  even  if  everything 
before  that  collapse  was  sound.  A  more  general  consequence 
appears  to  be  the  steady  maintenance  of  the  gold  premium 
at  a  lower  level  than  before  the  panic,  which  would  be 
consistent  with  our  explanation  last  week  of  the  share 
which  the  appreciation  of  the  American  greenback  currency 
has  had  in  producing  the  panic  itself.  For  a  day  or  two  at 
the  close  cf  last  week  when  Exchange  was  still  saleable  with 
difficulty,  the  gold  premium  was  run  up  to  114  and  115,  but 
by  Thursday  it  had  fallen  to  110^,  and  it  would  not,  perhaps, 
be  surprising  if  it  fell  still  farther.  The  partial  suspension  of 
credit  involves  a  larger  use  of  the  greenback  currency  for 
some  time  to  come,  while  a  temporary  void  in  the  circulation 
will  be  caused  by  the  suspension  of  a  good  many  National 
Banks,  which  must  now  be  liquidated.  Whether  the  gold 
premium  will  continue  to  fall  will  for  some  time  be  a 
most  interesting  speculation,  and  a  good  deal  will  no  doubt 
depend  on  the  use  of  the  44,000,000  dols  held  in  reserve.  If 
they  are  judiciously  employed  in  enabling  the  banks  to  lend 
freely  on  picked  bills  and  securities  no  great  harm  will  be 
done,  and  the  issue  need  not  be  permanent,  so  that  the  natural 
causes  of  appreciation  may  be  left  in  full  operation.  A 
permanent  issue,  however,  would  undoubtedly  tend  to  main- 
tain the  gold  premium  at  or  above  the  present  point  for  a 
considerable  period.  With  regard  to  the  earlier  history  of 
panic,  as  now  supplied,  the  most  interesting  point,  perhaps, 
is  that  in  the  week  between  the  Cth  and  13th  the  New  York 
banks  had  been,  as  we  supposed,  rather  seriously 
depleted.  The  reserve  bad  been  reduced  to  the  extent 
of  3,396,000  dols— the  specie  part  1,324,000  dols,  and 
the  legal  tenders  part  1,936,000  dols — and  although 
there  had  been  a  corresponding  decrease  of  the  loans  and 
deposits,  the  banks  we  need  hardly  say  were  really  weakened. 
The  "  legal  tenders "  reserve,  which,  as  we  explained,  was 
the  only  available  reserve,  was  brought  down  to  36, 7 17,000  dols 
against  aggregate  liabilities  amounting  to  234,700,000  dols, 
so  that  the  bank*,  if  a  run  took  place,  weresaretobeshutnpby 
a  seventh  part  only  of  their  creditors.  The  following  state- 
ment of  the  position  of  the  New  York  banks  on  the  loth, 
compared  with  similar  statements  for  the  corresponding  weeks 
of  1872  and  1&71,  will  perhaps  show  best  how  open  the 
banks  were  to  attack  : — 

Statb  of  New  Yokk  Banks  on  Septombar  13,  1873,  •■  compared  with 
correapoading  dat«s  ol  1072  and  1871. 

1873.  1872.  1871. 

S  8  S 

Li«bilitie«— CircnUtion...     27,3»3,000  ...     27,Cl'C,000  ...     30,liM),000 
Depotits   207,318,000  ...  20'.t,54t;,i)00  ...  24(;,8'J7,0()O 


Tctal 234,701,000  ...  237,172000  ...  277,027,000 


Boserre— Specie 20,442,000 

L«Cal  t«a<ler< 8(s717,000 


12,787,000  ...     10,22S,0(K^» 
48,1(M),(KK)  ...     63,822,000 


Total.. 


57,l5!',fXK) 


C0,8y3,(K)0 


74,05O,0<X) 


RaMrre  r«<|aii«d..  .. 
t>«Beiei>ey 
Kxe«»« 


<i  O  ...     59,2t»3,000  ...     «'J,257,0O0 


1,600,000  ...  4,7'J3,000 
Thus  the  liabilttca  were  lc*«  than  in  1872,  and  much  less  than 
in  1871,  but  the  reacrre  was  lower,  and  there  is  a  deficiency,  as 
compared  with  *n  exoett  in  former  years,  in  the  legal 
minimum.  The  great  redaction  in  the  "legal  tenders"  is, 
however,  most  noticable,  the  amount  in  Beptember,  1871, 
baring  been  64,000,000  dols  against  37,000,000  dots  on  13tb 
September  last, — »  redaction  of  Tery  nearly  a  half  in  two 
years,  against  no  substantial  redaction  of  liabilities.  The  panic 
at  last,  was  perhaps  precipitated  by  a  ring  ;  bot  it  is  plain 
from  aoch  figures  that  lfa«  materials  were  prepartd  for  tb« 
nng  by  a  long  course  of  eTanta. 


The  Trleokaph  ih  a  Pakic. — The  ezisUoM  of  an 
Atlantic  cable  is  generally  believed  in  the  City  to  bare  been 
of  the  greatest  service  in  mioimising  some  of  the  most  dan- 
gerous effects  of  the  American  panic.  We  refer  to  the  export 
of  gold  from  this  side  to  America  which  it  baa  caused.     Ac- 


cording to  all  former  precedent  such  an  effect  was  likely  to  be 
produced,   and    there    is    nothing    more    natural    than   for   a 
country    in    financial    distress   to    draw   assistance    from    its 
neighbours  ;  but  the  telegraph  has  operated  in   two  ways  to 
reduce  the  actual  magnitude  of  the  movement.  Most  important 
of  all  it  has  materially  accelerated  the  time  when  the   assist- 
ance is  rendered.     The  failure  of  Messrs  Jay  Cooke  and  Co. 
gave  a  distinct  warning  to  all  interested  of  what  was  likely  to 
happen,  and  it  was  known  in  London  to  the  most  important 
American    houses,    wo    believe,    the   very    evening    of    its 
occurrence,  and    to    all    the    world    next   morning.     Conse- 
quently, when   the   fall   in    the    Exchange  occurred   on  the 
Tuesday    following,    and    was    immediately    telegraphed    to 
Europe,  like  the   news    of    the    panic   itself,    there    was  an 
instant  response   in    the   shipment   of   gold   from    this  side. 
Within  three    weeks    of   the  outbreak  of  the  panic    and    a 
fortnight  of  the  fall    in    the    Exchange,    the  relief  afforded 
from  this    side    will    actually    have    been    applied    in    New 
York.     And  this  is  not    only  so,  but   the  telegraph  imme- 
diately communicates  to  New  York  intelligence  of  what  is 
being  done.     The  gold  to  arrive  can  be  used  for  many  pur- 
poses by  means  of  "  cable   transfers "    as  if  it  had  arrived, 
and  we  need  hardly  point  out  also  that  in   a  panic  the  pros- 
pect of  relief,  if  certain,  is  almost  as  effectual  as  the    actual 
relief.  The  mere  knowledge,  then,  that  assistance  would  come 
from  Englaut',  and  that  to  an  indefinite  amount,  for  more  gold 
would  have   been  shipped  if  required,  was  likely  of  itself  to 
allay   panic   and   revive   credit,   and  so   restore  the  ordinary 
course  of  business,  which  has  in    fact  been  the  case.     There 
is   not   the   slightest   doubt,  therefore,  that   the  suffering  of 
New  York   has    been   kept  within  far  narrower  limits  than 
would  otherwise  have  been  the  case  by  means  of  the  intimate 
connection  which  the  cable  gives  it  with  London.     London, 
again,  has  been  able  to  give  the  assistance  with  the  minimum 
of  loss  to  itself,  because  the  effect  of  each  successive  shipment 
could  be   known   almost   instantaneously.     Otherwise,   more 
might  have  been  sent  than  was  necessary  and   at  the  wrong 
time,  and  America  would  have  benefited  less,  and  the  remedy 
would  have  cost  us  more.     The   contrast   between  what  hai 
happened  now  and  what  happened  in   1857,  when  there  was 
no  telegraph,  is  sufficiently  striking.     The  American  crisis  of 
that  year  broke  out  about   the   end  of  September,   but  news 
did  not  reach  England  till  nearly  the  middle  of  October,  and 
shipments  of  gold  were  then  made  continuously  for  nearly  a 
fortnight,  which  could  not  reach   America   or  be  known  of 
there  till  the  beginning  of  November.     America  had  thus  a 
whole  month  to  pass  through    without   receiving  help  from 
England  or  knowing  of  it,  while  the  English  shipments  were 
made  wholly  in  the  dark,  and  could  not  be  nicely  adjusted  to 
meet   the  actual  crisis,  or  each  fresh  symptom  of  its   reap- 1 
pearance.      Perhaps    the    American    panic   of     1857     was 
worse   than    the    present   one   promises  to  be,  just   becaase  | 
of   the   difference   the   telegraph  has   made,    and    we    have  | 
probably  ourselves  been  spared  many  troubles  because  of  oar 
early  knowledge  and  our  ability  to  give  assistance  in  time.    lo 
pointing  out  the  ute  the  telegraph  has  been  on  this  occasion, 
however,  it   is  only  fair  to  admit  that  it  has  a  drawback  at 
times  in  its  echoing  power — each  money  market  is  troubled  by 
bad  news   of  the   other,  and  the  bad  news  tends  to  accumu- 
late.    Still  the  balance  appears  to  be  in  favour  of  the  calming 
effect  of  early  information,  and  the  power  it  gives  of  using 
prompt   remedies  ;   and   it  seems   hardly   powible    to    over- 
estimate the   value  of  the  serrioe  which  the  Atlantic  Cable 
has  now  rendered  to  the  business  oommunioations  uf  Englan  J 
•nd  America. 

Tlkkish  BonnowiJfos.  —  We  have  received  from  the 
Cousul-General  of  Turkey,  M.  Oadban,  •  statement  in  ap- 
parent correction  of  one  of  the  points  in  our  comuu-nts  on 
recent  Tuikish  loans,  which  apptand  in  the  Ecu.vouisT  of 
9lh  August  lost.     We  then  stated  :— 

Thn  liiKhmt  ••timato  jH  made  was  that  Turkey  was  to  Imrrow 
lii.lHK'.'MHi/aijDually  (or  IIm  ni-xt  8v«  j—n,  bat  now  tbs  i>li>t<<ti.'>iit  U 
that  lb"  l>orTuwiiig  U  to  bo  1S,(I00,000/  effoetlvs  at  onoa,  an'l  n  U  i-  to 
b«  a  nix  i>er  cftil.  loan  at  thn  price  of  B4,  wHh  a  ore  prt  ■;/ 

(uo<l,  li.e  inarbledoaH  to  bn  emstAd  will  amodnt  to  abbu  <>. 

witb  an  annual  charge  of  2,'l<M),<iO0/. 

What  M.  Oadban  thinks  it  important  to  point  out  \n,  that  the 
loan  of  l.i,000,000/  effective  is  an  ind<>pendo:  n,  and 

not  in  any  way  in  substitution  for  the  flist  o^  •■  ia  an- 

nual borrowing  of  10,000,000/  for  Dvo  yeart,  which  our  words 
teem  to  imply.     We  eonfcM  we  had  not  imagined  it  possible 
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that  Turkey  was  about  to  borrow  so  largely  as  seems  to  be 
intended,  and  we  have  rather  to  thank  M.  Gadban  for  his 
correction.  M.  Gadban  also  explains  as  follows  the  intended 
application  of  the  two  loans,  on  which  wo  make  no  comment 
here  :— 

The  operation  to  which  the  EcoyOMiST  alludes,  consisting  of  bor- 
rowing annnally  10,000,090/  daring  five  years,  is  none  other  than  the 
loan  of  50,000,(X)0  Turkish  liras,  contracted  by  tho  Turkish  Govern- 
ment in  April  last,  with  the  Imperial  Ottomau  Bank  and  the  Credit 
General  Ottoman.  This  loan  will  be  issued  in  bonds,  bearing  .')  per 
cent  interest,  and  repayable  by  annual  drawings  to  the  rate  of  *  per 
cent,  on  the  nominal  capital,  and  tho  produce  thereof  is  to  bo  exclusively 
applied  to  the  construction  of  tho  railways  of  Asia,  and  tho  completion 
of  those  of  European  Turkey.  This  loan  will  bo  issued  gradually 
during  the  next  five  or  six  years,  as  the  lines  are  made. 

An  article  of  the  contract  of  tho  loan   guarantees,  in  the  surest 


manner,  the  strict  application  to  their  special  destination  of  the  funds 
to  be  raised,  by  giving  the  contrastors  the  right  of  refusing  any  pay- 
ment inconsistent  with  tho  purpose  for  which  the  loan  is  contracted. 
Measures  have  been  taken  by  tho  Turkish  Government  and  tho 
I;pperial  Ottoman  Bank,  jointly,  to  assure  the  execution  of  this  article 
of  the  contract  of  the  loan.  It  may  here  be  mentioned  that  the  first 
series  of  the  bonds  of  this  loan,  amounting  to  3,000,000  Turkish  Liras 
has  boon  subscribed  for  at  57^  by  iho  Imperial  Ottoman  Baak  and  the 
General  Credit  Ottoman. 

As  may  be  seen,  this  operation  has  nothing  to  do  with  the  loan  for 
15,000,000/,  to  raise  which  a  contract  has  just  been  signed,  and  it  is 
sm-prising  that  tho  Imperial  Ottoman  Bank,  which  is  the  principal 
contractor  of  the  loan  of  50,000,000  liras,  has  not  attempted  to  put 
matters  right. 

The  sum  of  15,000,000/  to  be  now  raised,  and  the  necessity  for  which 
was  foreseen  when  tho  contract  for  tho  railway  loan  was  signed,  is  to 
bo  devoted  to  the  consolidation  of  the  floating  debt. 


THE    PUBLIC     EEVENUE    AND    EXPENDITURE. 
The  following  are  the  Eeceipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  September  30,  1873  :— 


REVENUE  AND  OTHER  RECEIPTS. 


Balance  on  1st  April,  1873- 

Bank  of  Kngland    

Bauk  of  Ireland  


REVENUE. 

Cnstoms 

Excise 

Stamps   

Land  Tax  and  House  Duty.. 

Jnoume  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands    

Mtseellaneous  


Budget 

Estimate 

for 
1873-74. 


Total  Exchequer  Beceii-ts 


To  Sept.  30,  1873.    Same  time  last  year 


£ 

10,213,674 
1,77»,131 


19,6C3,00«  9, 
26,747,000  11. 
10,060,000J  5, 
2,360,0001 
5,576,000:  1 
5,012,000i»3, 
1,320,000: 
376,000' 
3,830,000«2, 


1,863,000 
,788,000 
251,a00 
462.000 
,626,000 
,052,0(X) 
560,000 
145,000 
!,389,663 


Revenue 73,762,000 

OTHER  RECEIPTS. 
Advances  under  various  Acts,  repaid  to  the 

Exchequer ,- 

Money  raised  for  fortiiieattbds 

Temporary  advances  not  repaid 


11,992,706 


36,023,653 


878,830 


•  Including  662,000;  and  148,000!  respectively,  re- 
paid to  Revenue  out  of  Telegraph  Loan,  and 
not  iucluded  iu  the  Budget  Estimate. 


£ 

7,706,924 
1,636,728 


9,985,000 

il,462,aoo 

4,783,000 
430,000 

2,193,000 

2,400,000 
475,000 
146,000 

2,320,324 


1,266,738 


976,320 


.47,992,078 


34,203,324 


1,266,736 


EXPENDITURE  AND  OTHER  PAYMENTS. 


EXPENDITURE. 

Interest  of  Debt 

Other  chargeson  Crisolidated  F'nd 

Supply  Services  voted  by  Parlia. 

ment 


41,813.7121 


*  As  stated  in  the  Budget. 

t  Assanctionedbyl'arliament; 
and  including  the  whole 
of  the  Alabama  Indem- 
nlty. 


limlgct 
Estimate  ; 

for 
1873-74.     To  Sept.  30,  1873. 


Total  EKcnEijcis  Is&des 


Same  time  last  year. 


'26,760,000  1 2,9 12,!!38: 


•  1.670,000 
t47,193,000 


821,122, 
25,839,213' 


Expeiidltnre    76,612,000 

OTHER   PAYMENTS. 
Advances  under  various  Acts,  issued  from  the 

Exchequer 

Expenses  of  fortifications 

Exchequer  Bills  paid  otY 

Surplus  income  applied  to  reduce  Debt   .. 


Balances  on  September  30th,  1873 — 

Bank  of  England  ... 

Bank  of  Ireland 


1,332,497 

75!700 
3,020,650 


3,.W4,005 
576,656; 


£        I         £ 
12,976,221, 
776,1)40 


il,470,«26 


39,402,670 


4,428,747 


1380,284 

isbItoo 

731.443 


36,222,887 


2,800,427 


6,140,100 
1,(H»,298; 


^160,661 


Totals    !47,9»3,«78 


6,789,398 
'44312.712 


The   following   are  the  Eeceipts  on   account   of  Bevenac 

during  the  ten  days  ending  September  30  : — 

Receipts  of 

Ten  Days  Ending 

September  20. 

£ 

Customs 598,000 

Excise.... 338,000 

Stamps    1!)2,000 

Land  Tax  and  House  Duty 8,000 

Income  tax CO^OOO    ' 

Post  Office l;")il,ll(10 

Teliit,Taph8 GO,OU0 

Crown  lands 10,000 

MiscoUaneous 24'J,801 


Total   l,0t;3,801 

The  total  receipts  of  the  previous  week  were  1,275,35G/. 


The   Exchequer   issues   of   the   ten   days    on   account   of 
expenditure  were  2,648,960A  viz.  :— 

£ 

Interest  of  debt nil. 

Other  charges  on  Consolidated  fund  87,0C0 

Supply  services  (including  Telegraph  services)  2,561,900 

2,G48,9U0 
During    the     week    the    cash     balances    have    decreased 
in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 

as  follows : — 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  £  £ 

Bilar.ces  oc  Sept.   20 4,878,724  ...     507,255  ...     5,385,979 

—  Sept.  30 3,584,0()5  ...     67G,G5«  ...     4,160,061 


Increase 

Decrease    1,294,719 


69,401 


1,225,318 


THE     EEVENUE. 

I. — An  Abstract  of  the  Gross  Produce  of  tho  Revcnuo  of  the  United  Kingdom  iii  tho  luidcrmcutioned  periods,  ended 

September  30,  1873,  compared  with  tho  corresponding  periods  of  the  preceding  year : — 


Quarters  Endcd- 


Dec.31, 
1872. 


Man-h  31, 
1873. 


Own  SO, 
1873. 


Sept.  30, 
1873. 


Tear 

Ended 

Sept.    30, 

1S73. 


Quarters  Ended — 


Dec.  31, 
1871. 


March  31, 
1872. 


June  30, 
1872. 


Sept.  30, 
1872. 


Year 

Ei.dcd 

Sept.    30, 

1872. 


Ciutoms.. 


1  flx  and  House  Duty  . 
tty  Tnx  


'   ■     '    '    ilicc      

'  '      .  i.'ph  Sc-rvlc*., 

t  .i.,.n  l.aiius 

MiaccllaUMUs  ..M.M 


£ 
6,730.000 
6.109,000 
2,649,000 
»l.000 
3734)00 
l.lS(l,tKIO 

2ea/xio 

]2U,000 
82S,3tS]! 


6.299,000 

7,914,000 

2,615,000 

1381,000 

4,9.14,000 

1,240,000 

StKXOOO 

110,0(10 

091.084 


£ 

*»sufioo 

«,287.<X)0 
2,645,000 

362300 
1,168,000 
1,180300 

100,000 

76300 

1,013,114 


£ 
6,012.000 
6,40«.(X)O 
2,606,(MI0 

90.0(10 

457,000 

1,S72.()00 

480,(100 

70,0(X) 
1,276,439 


£ 

20,900,000 
26,1(W.(«I0 
10.ll.").cl(«) 
2J£.9.lX)() 

6.n;;3.(HKi 

«.4:2.()liO 

1,100300 

376,IXX) 

3,766,999 


£ 

5,614,000 

n.W4,lXI0 

2.4;);*,(i(>0 

.S6,000 

639,000 

1,168.000 

160,000 

1164W0 

989,097 


£ 

6.017,000 

7,463.000 

2,610,000 

1,9US300 

7,070,000 

1,2«),000 

170,000 

110,(XX) 

461,234 


£ 
4.944.000 
6,087300 
2,525300 

!)4e,000 
1,604,000 
1,200,000 

226300 

76,000 

1,374,507 


£ 

8,061.000 

B,3«6,(lflO 

2,26s.0(Xl 

81, (XK) 

6(«.0(W 

1,200300 

2M300 

70,000 

945317 


£ 

zo.emooo 

24,71fl.lXH) 

i).r6i.(»x) 

2.3611.000 
l»,603.tXX) 
4,f3.M.00O 
806.000 
371.000 
3.770.665 


Total!.. 


17,4S1362 


24,924,084 


17,681,114 


17,342,438 


77,428,909 


16,851,097 


26304,234 


18,393,607 


1630*317 


77,0613H 
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II. — Increase  and  Decrease  in  the  penods  ended  September  30, 1873,  as  compared  with  corresponding  periods 
^___ of  the  preceding  year : —         


Co^toms ».... 

Excise  ..» » »».... 

Suiip- - « 

Lantl  Tax  and  House  Duty.. 

Pro L#rtv  Tax « 

I'o^t  Office  

Telegraph  ?€"Tice -. 

Crown  LintU „.». 

]ilucelUuieou» »..».».... 


Totals  . 


ijiunar  cnoea 

Btft.  3U,  is/s. 

a  S«pl.  SU,  1K73. 

tear  Knaeu 

5«pt.  30,  1S73. 

Iscrrue. 

Deorease. 

Increftje. 

Decreate. 

iDcruu. 

Dccntee. 

£ 

£ 

£ 

£ 

£ 

£ 

38,C00 

ISMCO 

S74000 

..• 

32*000 

... 

1.3110,000 

... 

t 

4m,<x» 

... 

6M,000 

... 

■  » 

••• 

22,U)0 

10,000 

132,000 

... 

6(7)000 

•t* 

lt8«l)v00O 

t  , .      ■ ' 

652,1X10 

e3>.ooo 

... 

85,000 

».7n 

i9{.000 
4,000 

'4^ 

l,708,6Sa        1         171.000 

1,551,000 

ran  771 

t-IHSJIM 

<U"iK,622 

X320,22» 

£367.3M 

Nft  Increase, 

Net  InereBW. 

Set  Inci»*aw. 

HL — An  Accotmt  showing  the  Revenue  and  other  Receipts  in  the  Qnarter  ended  September  30,  1873,  the  Issues  out  of  the 
same,  and  the  Charges  on  the  Consolidated  Fund  at  that  date,  and  the  Sui-plus  or  Deficiency  of  the  Balance  in  the 
Exchequer  on  September  30, 1873,  in  respect  of  such  Charges : — 


iBcanit  n«elTFd.  atatMwn  In  Accoant  I »..    17342,139 


ABKHint  rectived  in  »p«jaicnt  of  adrancM  for  PubUc  Works,  Ac... 
Ditto,  ditlo,  hr  GReDwich  Uoapital  . 


Excew  of  tb«  RsiM  tliargtd  on  the  Coniolidated  Fond  on  tb«  SOtli  8«i>- 
t*,«K..r    1..-*  ^(tvable  in  Ueceinber  Quarter,  1S73,  aboTe  the  balance 
if  at  that  date,  via,  :— 

larB«  in  Great  Britain £2,139,276 

^  ..,    .-  v.-r  charge  in  Ireland    64,446 

Net  Deficiency  _„.._.» -_.._....,...    


638,776 
67,1(» 

17,939,375 


1,074330 


•Chanre  on  September  30, 1973  'a«  on  the  other  ulile) 6,IM3,770 

Paid  out  of  Oiowiug  Prcduce  in  September  tjuarter,  1373  ».  70aJ79 

Portion  of  the  Cbsrfe  payable  in  December  Quarter,  1873  ...  635. Wl 
To  meet  which  there  waa  in  ttie  Excliequer  on  September  SO, 


lt73.. 


4,160,«ei 
Sot  D<«c>enc7,  as  ahoTe _ 2,074,830 


201013,205 


Net  <i.i.  !■■  ' 


>  I'^'hetuer  to  meet  the  charge  ott  the 
\i\j  Serrlces  ........»,«.» ».... 


Amoii 

Amoui.;  ....  ;  ..  ...^ ... 

Charge  of  tbe  Cuiisouiiatcti  >'uiid  ou  iaeptember  30,  1873,  Tic: — 


B.'il.l.'is 

12,05(i.ll7 

67,160 


Interest  of  the  Permanent  Dd>t~~. 4,789.870 

Terminable  Annuities 670,641 

Interv'Bt  iif  Exchequer  Bills.™ 26,488 

The  CiTil  I,i,t   „ „  lOiJSM 

Other  charfri'S  na  Coasolidated  Fond _ 29t,aM 

Advance*  for  Public  Works.  Sic _ _....  6436W 

Slnkinj;  KuuO. 618,740 


6,943,770 


20«1S,IOS 


jorrign  Corrtspontifncr. 

FRANCE. 

(FROM  OUB    own  COBRJUPOHDBIIT. ) 

FXBis,  October  2. 

The    returns  of  the    Bank  of  France  for   this  week,  hist 

week,  and  for  the  corresponding  week  of  hyat  year,  are  as 

follow  :— 

Dnro*. 


Capital  of  the  bank . „..„ 

ProAts  In  a4dltlon  to  capital 

<Art.t,  Law  of  Juof  9.  '67( 
Beserra  al  tka  bank  and  Its 

branches «• 

Kaaenra  of  landed  profttrty.. 


Oct  2,1«7S. 
f  c 

7,664^40  06 


21IO(,7t«  14 

amtdti  reaarre  ................  M3ttfO»  VI 

Kolea  In  circalation 2,»SUS4M0    • 

Bankaotea  to  order,  receipu 

payable  at  sIkIii .  8JW2/187  16 

Traaauxy    account   current, 

crv<l:tor  »  178.618^481  88 

Cnrr-nt  .c  ..u:,:..  Parla. 148,H1M>  01 

llo  bran  ti  l,anka -  24b43SJW    0 

Diridania  payabia  _.„..  V»»mCI    0 

Iniersata  on  secnrltlea  trana- 

tomd order >•<:«'>  iOO(,S«l  20 

Dlaooimta  .  in*. 

rasM l»J'26t4«8  as 

Xe<:bcoui>'  '.    ffia 

Boalhs    4tT7fc*W  66 

BUIa  >at  (UspoeabU  — .„._„  2.0;2.l<>l  a 
Baaarre  tor  erwitna.  losaa* 

•n  pr«len(*d  bills 8.136.109  <t 

Bandxlaa„_... — _« „..«  hXa.V»  79 


Sept.  26, 1873. 

t  e 

.    lB1.6«04«aO   • 

.        7,664.240  06 

.      12,106.760  14 

wtatOD  0 

.      MJ84«I8  87 

.vmjfofiiD  0 


Oct.  3,1871. 
f  t 

1S2,600M0    0 

7,650,263  90 

...      21.106,750  14 

4X100,000    0 

».      HJ6420897 

.„  t479,660,«0    0 


9.624,727  69    ...        8,476,384  76 


Total   „„..._ 

Caak  in  bam  .^.i  in  i-raaeli 


CooiBert 


n7J88.710  70 
I81JUI4* 


172,468J89  08 

numuwsi 

St,*40,8»7    0 
1.483M7    0 

8/118,236  71 

17,914417  08 

4.77HJW68 
l,l(ni,a30  20 

8.136  2*9  63 
(J884II  01 

8J08M8MI  27 
Cuoiioa. 


447,619/166  40 

1U»Vl/»  91 

33,270.706    0 

X264,StS    0 

e,0«6,180  76 

18,468,39«  36 

tfnxn  80 

IfiUifln  49 

11000,000    0 
3,116,339*8 


Hotel  and  fttmitnre  of  the 
bank,  and  landed  pro- 
perty branches 7.761,394    0 

Expenses  of  management ...        3424,619  61 

Advancea  to  the  City  of 
Paris  

Sundries 18.689,1»3  62 


7,748397    n 
2,580,471  93 

1632^432  19 


7,819309    0 
2,820336  49 


81,1 25.000    6 

64,797,857  27 


718306.738  12 
161360  06 


not  yet                         ._    n73«Jn  17  m.    4aTJ«7.798  7S 

Boitda  o< :  ■                    la...     8rU8IVW0  8  -.      18387300   0 

TraaMT)  t. —  1, 188388308  •  «.  1,1»4381,»0»   0 

Trraaary    tnwia   (Tiwity    <A 

JomXUTD 188300300  8  ...    188300300    0 

('  ainmtlsl     btlla,     bnu«i 

l.a>k» .~~    W^OMIO  8  ...    488t37M07    0 

^dTaacas   on    6epaoit«    or 

>.">!>■■"    8388306  8  _       M8830O   0 

baaka...„       1388308  0  ...       8397,IM    0 
.cb    pabiit 

»..      883S8.»W  •  „.      M3M«10    n 

I                   i  bairiis. —     16310360  0  ...      18321360    o 
•ay   abarao 

■  i"« 48784300  0  ... 

..  ..     183713W  0  _ 

18JMJ00  0  « 


.  8,486,419388  7» 

r       c 

.    788.744387  76  I 
3e6,Mil    2  I 

.    444371411  V' 

!Ii3803n6«9  « 

..    412,040,4m    « 

,.     I836«30^    " 
1382,1'M    <' 

•'1  I4a7((a    u 

■  7'JO   e 

l"*    0 

"W  0 

..      .100    (I 


ToUl  ,.„ 3,683306301  68    ...  3,603368391  27  ,..3.486,42930'*  79 

The  above  return,  compared  with  that  of  the  preceding  weeit, 
exhibits  the  following  change*  :— 

&0BU8S.  frnnr.ii. 

CircnUtion    .-I,074,ill() 

Trtaanry  aeeoiint    4.227,!{JJ3 

PriT«te  dopoaito  21,788,967 

Caah 4,081,984 

Trado  diMOuoU 71,837,868 

The  large  increase  in  the  ■"  '    '  immediately 

after  the  entries  at  the  comii  itli,  and  un- 

accompanied by  any  unusual  ii-n\i(_v  m  \\.f.-  ?,•  ■■ms  to  ln'tnty 
a  fear  that  the  Bank  of  Prani-e  may" follow  the  example  given 
in  London  by  nii«inp  its  rate  of  di«<'<mnt.  That  the  lari;<- 
demands  havo  \>(^m  in  8<>me  measure  made  as  a  precaution,  is 

sho*^''  hv  tl"-  'tf  ' ""  i"  t^c  Tii-'\-:i{.'  (li.ri.iKi'i  j^.   I'V  will    li  ;t  l-iirt 

oft 

of:. 

culti  at  a  not  i. 

bc:il.:iM  :  .  .  :-.     The   Cn, 

another  million  of  advaiici-H  on  its  boadH,  but  a  ir. 

ment  of  the  same  amount  Iin8  Iwvni  ma<]o  by  the  'J' 

The  profits  increased  by  two  ■ 

AMioML'h  ill.-  crisis  in  th'' 

'  lie  ri§(?  in  th" 
1  not  fail  to  m:i 

rchii  M  1 1 

mr-i  '  '■    '•■■ 


in  tbo  week. 

it.-'H  hna  not 


12; 


ii 


0    ... 

883>l'>om    n    ...     m.nn.H)»    n    ...     ()oj»]oj»n 

I.                             •.  ■.•«»...      123» 
«.«..«       87^92: 

''e«.l...l..W67.**rJ.':!!!    l883aB3w9    •    .-     MBMMKSM    9    -     i*M,M03(»    0  '  tho»«!  offcTB,  yOStmlaj  »  Iftyill    rcLOWnU    VOOK    pilU!.-,    Mi.:    I..... 
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classes  of  stock  regaining  from  35  to  55  centimes,  so  tliat  tiie 
Cottrs  tie  Compeusatiiin  on  the  1st  was  fixed  at  rates  almost 
eqxiivalent  to  those  of  the  beginning  of  September.  The  prices 
were  then  58f  05c  for  the  Threes,  92f  05c  for  the  Loan,  91f  C5c 
for  the  Fives  paid  up,  and  520f  for  the  Morgan  loan  ;  those 
for  the  Ist  October  are  57f  15c  ex  coupon  for  the  Threes, 
92f  40c  for  the  Loan,  91f  90c  for  the  Fives,  and 
523f  75c  for  the  Morgan.  The  closing  rates  yesterday- 
were — Threes,  57f  45c  for  the  settlement  and  57f  80c  for 
the  end  of  October ;  the  Loan,  92f  70c  and  93f  15c.  The 
charges  for  carrying  over,  although  high,  were  not  immo- 
derate, from  7  to  8  per  cent,  being  demanded  for  Rente,  and 
9  per  cent,  for  miscellaneous  securities.  The  improvement  in 
Rente  continued  to-day,  and  another  half  per  cent,  has  been 
gained.  Threes,  after  reacliing  58f,  closed  at  57f  95c,  and  the 
Loan  at  93f  40c  after,  at  one  moment  touching  93f  50c.  Good 
business  in  options  for  the  end  of  the  month  was  done  in  the 
Loan  at  93f  95c,  dnnt  one  franc — that  is  to  say,  the  buyer 
having  the  option  of  cancelling  the  bargain  on  paying  one 
fi-anc  for  each  five  francs  of  rente — at  94f  30c  dout  50  centimes, 
and  94f  75c,  dont25  centimes.  The  rise  has  not  extended  to 
other  securities,  and  Turkish,  Italian,  and  Lombard  railway 
shares  have  been  further  depreciated  by  sales  on  order  from 
Berlin  and  Vienna.  Titles  of  the  new  Egyptian  Loan  were 
scai'ce  at  the  settlement,  and  a  backwardation  of  lOf  had  to 
be  paid.    Subjoined  are  to-day's  prices  for  the  account : — 

September  25.  October  2. 

f      0  f      e 

Threes    57    0     57  05 

Fives,  oGf  50o  paid  9195     93  40 

Do  all  paid  up    91   55     93  10 

Four-and-Hiilf  81  50     82  20 

Morgan  Loan 523  75     523     0 

Italian Gl  90     64  80 

Italian  Tobacco 480     0     480     0 

Ottoman  Fives  5145     50  50 

Ottoman,  1869  327     0     315     0 

Russia,  1870  SS^       98J 

Spanish  Exterior  19j       20        ' 

United  States  5-20    lOC^ 105* 

Peruvian    72     0     72     0 

Honduras   50     0     48     0 

Bank  oi  Franca  (cash) 4200     0     4205     0 

Cemptoir  d'Escompte  536  25     537  50 

Credit  Fonoior  798  75     811  25 

Credit  Mobilior 38125     377  50 

Sooie'te  Ge'nerale  565     0     537  50 

Banque  do  Paris  et  des  P  Bas  1097  50     1097  50 

Parisian  Gas  701  25     702  50 

Northern  Railway 1010     0     3010     0 

Western 525     0     522  50 

Orleans 840    0     840     0 

Eastern  508  75     510     0 

Paris-Mediterranean 907  50     907  50 

Southern  597  50     592     0 

South  Austrian  Lombard 388  75     376  25 

Suez  Canal 440     0     448  75 

The  tax  on  textile  fabrics  recommended  by  the  Superior  Coun- 
cil of  Commerce,  and  which  the  Government  had  accepted  in 
principle  to  help  to  balance  the  budget  of  1874,  appeal's  to 
have  now  little  chance  of  being  adopted.  A  further  exami- 
nation of  the  proposal  at  the  Ministry  of  Firance  and  in  the 
Consultive  Committee  of  Arts  and  Manufactures  has  con- 
vinced the  Government  that  the  collection  of  the  tax  would  be 
both  costly  and  vexatious,  and  that  the  sum  it  would  yield  would 
be  much  below  that  counttd  on.  The  same  objections  apply 
to  the  proposed  taxes  on  glass  and  earthenware,  which  will 
also  be  probably  abandoned.  What  substitute  will  be  found 
for  them  will  not  be  known  until  the  Chamber  meets ;  but  an 
increase  in  the  salt  tax  is  the  resource  which  has  the  most 
partisans,  from  the  ease  with  which  it  could  be  collected. 

The  Credit  Mobilier  Company  announces  the  opening  of  the 
subscription  for  the  new  Ottoman  Loan  from  tue  8th  to  the 
lOth  October.  The  price  of  issue  in  Fi-ance  is  fixed  at 
297f  50c,  of  which  25f  on  subscribing,  77f  5c  on  allotment, 
50f  on  the  Ist  December,  January,  and  February,  and  30f  ex 
coupon  on  the  1st  of  April.  A  discount  of  five  francs  is 
made  on  bonds  paid  up  on  subscribing. 

The  Mai-kets  of  Naples  Company  (French)  has  notified  the 
issue  of  42,000  bonds  of  lOOf,  paying  12f  a  year-  interest,  and 
reimbursable  at  150f  by  drawings. 

The  Swiss  Credit  Foncier,  a  Geneva  company,  having  also 
domicile  in  Paris,  had  opened  a  subscriptivm  for  45,000  bonds, 
but  tbe  French  judicial  authorities  have  interdicted  it  for  rea- 
sons  not  stated.  The  company  is,  however,  known  to  be  in 
difficulties. 

The  monthly  return  of  the  Suez  Canal  Company  show  that 
the  tolls  in  September  amounted  to  l,C42,O0Of,  against 
l,.JbO,039t  in  the  same  month  of  1872  and  U12,3t>0f  in  1871. 
Ihe  number  of  vessels  which  passed  through  the  canal  in 
bepU-mber  of  the  three  years  respectively  was  80,  70,  and  58. 
A  detailed  return  of  the  results  in  August  shows  that  of  the 
SJ  veBrtels  which  mode  the  transit  in  that  month,  20  of  them 
passed  through  for  the  first   time.     The  inference  drawn  from 


the  fact  is.  that  a  large  number  of  vessels  continue  to  be  built 
specially  for  the  serv'ice. 

The  corn  market  during  the  week  has  been  in  an  unsettled 
state,  but,  although  the  quotation  exhibit  some  considerable 
variations  upward  or  downward,  the  ch;inges  are  chiefly  due 
to  speculation.  Thus  the  official  average  of  flour  is  quoted  to- 
day at  54f  45c  per  quintal  (2  cwt),  or  a  fall  of  95  centimes  in 
the  week,  while,  on  the  other  hand,  the  eiijhl  marl's  from  the 
demands  for  the  liquidation  at  the  end  of  the  month,  to  com- 
plete contracts,  rose  from  86f  50o  to  94f ,  and  is  still  at  93f  for 
immediate  delivery,  or  87f  50c  for  the  present  month.  The 
maximum  price  of  native  wheat  has,  however,  advanced  one 
franc  to  41f  per  100  kilos.  Californian  is  quoted  at  41f  25f ; 
Australian,  40f  50c;  Chili,  40f;  American  spring,  38f  the  100 
kilos  in  Paris. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

CoTTO.V. — New  Orleans  low  niddling,  l]6f;  good  ordinary,  I04f  ; 
Georgia  low  middling,  109f;  Brazil  Sorocaba  fair,  108f;  Oomra- 
wuttee  good  fair,  79f ;  Bengal,  49f.  Importations  last  week,  C.976 
bales;  sales  6,720;  stock,  106,810,  of  which  34,150  from  the  United 
States,  against  251,990  and  34,130  at  the  same  date  last  year. 

Coffee  (In  bond). — Port-au-Prince,  113f;  Guatimala,  llSf;  Cape 
Hayti,  115f ;  Rio,  llOf.  Importations  last  week,  4,273  bags;  deliveries, 
1.3,397  ;  stock,  153.065  bags  and  1,118  tierces,  against  95,914  and  634 
at  the  same  date  last  year. 


BANK    EETURNS  ^^D    MONEY    MARKET. 
BANK    OF    ENGLAND 

An  Accocnt  pursuant  to  the  Act  20th  and  15th  Victoris,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  1st  day  of  October,  1873. 

ISSUE  DEPARTMENT. 

Notes  isnued £36,130,880  I  Government  debt f  11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     21,136,880 
Silver  bullion  


86,136,880 


Proprietors'  capital...  £14,553,000 

Rest  3,849,478 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  a'  Banks, 
Commissioners  of 
National  Debt,,  and 
dividend  accounts...       6,922,208 

Other  deposits 22,118,192 

Seven-day  and  other 

bills    449,500 


36,136,880  I 
B.\NKING  DEPARTMENT. 

Government  securities  Xl3,398,185 

Other  securities  24,540,012 

Notes 9,458,740 

Gold  and  silver  coin...         495,441 


47,892,378  i  '  47,892,378 

Dated  October  2.  1873.  S.  0.  GRAY,  Deputy  Chief  Cashier. 

THE  OLD  FORB. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  : — 

Liabilities.         £  I  Assets.  £ 

Circulation  (including  Securities .-,8,385,197 

Bank  post  bills) 27,127,640  J  Coin  and  bullion  21,032,321 

Public  deposits 6,922,208 

Private  deposits  22,118,192 


56,168.040  60,017.518 

Tbe  balance  ol  Assets  above  Liabilities  being  3,849,478/,  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 

exhibit — 

lacrease.  Decrease. 

£  £ 

Circnlation  (excluding  Bank  Post  Bills)     1,379,880     

Public  deposits  1,150,260 

Other  deposits    734,141     

Government  Bocurities 128,017     

Other  securities 2,754,481     

BuUion    1,904,446 

Rest 2,947     

Reserve  8,284,326 

The  following  is  tbe  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Oct.  1,  Sept.  24,  Oct.  2, 

1873.  1873.  1872. 

Thursday £12,299,000     £14,036,000     X12,369,000 

FridBT  14,137,000     13,400,000     15,822.000 

Saturday   16,991,000     15,349,000     19,802,000 

Monday 40,075.000     14,419,000     36,329,000 

Tuesday    21,405,000     13,816,000     20,607,000 

Wednesday   20,680,000     ....„     13,582,000     19,156,000 


Total 125,587,000     84,002,000     124,085.000 

JOHN  C.  POCOCK,  Deputy-Inspector. 
Bankers'  Clearing-Louse,  Octobor  2,  1873. 
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The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Beserve,  and  Bate  of  Discount,  for  three  months  ending 
1st  October,  1873  :— 


I  The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *:^ 

PRUSSIAN  BAXK— Ween  »n  tins  SepUixber  23. 


Stt*. 


June  2o  , 

Jalj     2  . 

»  . 

16  . 

23  , 
30  , 

6  . 
13. 
20. 
27  . 

3  . 
10  . 

17  . 

24  . 
1 


An;. 


Stpt. 


CircnU- 

Uon, 

exeludiac 

Bank  Po«t 

BUU. 


X 

35.278,270 
26M0i385 
K,1*7;SM 
1«,101,5« 
2S,S6(,2«0 
2S,888,6S6 
28,622,440 
28  237,074 

Kjm/m 

26^66,380 
26,307,230 

tijsv,no 

25,2»S,2«0 

26.878,!  40 


Coin  tnd 
Bullion. 


X 

2S,270J)10 
3t,S3«,ai4 

23374.582 
2^411,200 
23,2153*7 
23^12,007 
23,61»347 
23,MO,l»9 
24,185,320 
24,085,225 
24.667,463 
24,018,703 
23,812,623 
23,538,767 

2i.63i.rii 


D*po«iU. 


SeeoiltlM 
in  Banking 
Dcputmnt 


X 

29^129,582 
3a^0,S»I 
26,726,603 
24446,813 
24,547.671 
24,403,984 
23^75,965 
23489,301 
21,622,147 
25,691,351 

28,0i0,534 
2»,U6J6P 
29,456,518 

2fl.CH0.W0 


Hinm, 


X 

IC352,651 
S7,592,Sa3 
S2,»4SJ44 
31,519,333 
36,684376 
30,445,333 
30,148,537 
29,766,909 
29,785,450 
S0,806J>57 
33,656,537 
34,712,485 
SiM3,4l7 

nfiajsa 

37.939.187 


X 

11,990,740 
ll,276,92t 
1U77,:9: 
11,309,610 
12,347,51! 
12.423,353 
11,996,907 
13,713,623 
13,287,645 
13J18.865 
12,760,233 
13,177,780 
13J4M43 
13,i3S,S0; 
9.9&4.181 


BaUof 

DiMOOul 


% 
6 

6 

44 

4 

3i 


Subjoined  is  our  usual  table,  atiorOiDg  a  comparatire  view  of 
the  Bank  returns,  the  Bank  rate  of  disoocnt,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
•  period  of  four  years,  corresponding  with  the  present  date,  m 
--  well  as  ten  years  back,  viz  : 


with  th«  preMnt  WMk.         1(63.              1870. 

Oet.^ 
167L 

Oct  3, 

1872. 

Oet.1. 

1673. 

CircnUtiom,     ntludiilf 

k»nk  p<nt  bill* 

PbUU  depoiils    ._ 

Other  depulu 

GoremoMBt  -tmrtrtaa, 
•Uicr  KcurltiM    

X 

22,312,747 

9,270,486 

13,717,460 

11,141,284 

22,513,119 

8,40e,9U 

15,277,99« 

4% 

••1 

4a«  M 

X 

24,275,200 

6,580,482 

18J66jaf 

12,983352 

17354354 

13,112386 

1^386,186 

2i% 

•2i 

Mi    M 

X 

M,2»4.675 

6t062362 

12.653301 

14,012398 

23336348 

8319349 

10314324 

4% 

•I* 

f7>    U 

X 

27,134,755 

8,842382 

19364,036 

13363347 

24381377 

9321,667 

21,156,451 

6% 

•H 

W«    M 

X 

»),e7s,i4a 

6311309 
12,118.191 
13398,185 
14^540312 
9354,181 
11,632311 
6% 
92t 
64<    Id 

Rawrrc  of  notw  2t  coin 

C»l»  ud  bsJllon 

Buk  rau  of  dixout... 
Price  of  Cona*la  

Avtragt  priM  of  wliaat 

—  ABUtardam  ditto... 

—  Hambnrf  Onootbi) 
Cl««rln»-hoM»  rMam.. 

25UiI0 

11  17  I7i 

13  »i    81 

... 

i:  16  isi 

13  lot     IPi 

M.H*>/I00 

2f  70    80 
11  19  19i 
13  lot    Hi 
133304,600 

Wis    6S 

11  U   11 

13  io|  Hi 

1243«5360  ' 

15SS47i 
11  OJ    u 

1056 
125387300 

S>|'t.  IX 

£ 
36,340.006 
31,633,006 


S«pl.  15. 

X 
36,725060 
31,097,006 


IncreaM. 
X 


Decrease. 
X 

ss-^ooo 


Amkts. 

Coin  and  buttien  

Discounts  and  advance! 31,633,006    ...    31,097,006    ...    541,000 

LlABILlTIKS. 

Notea  in  circuialioB 41,059,000    ...    19,332,000    ...1,777,600    .» 

Depaeits,  kc 434ii.00O    ...      4,377,66* 31.000 

Aoc<ptances,en^orsementa,fco.  I833S,00*    ...    19,332,0*9 944.0IM 

HAMBURQ  BANK— Week  ending  Sepieuiber  15. 

Sept.  25.  Sept.  \i.  Incraasa.       Docroaae. 

X  X  £  X 

Depoiita  of  bullion,  kc 816.000    ...         831,000    m.        18,000 

AUSTHIAX  KATIONAL  BANK— Week  endinc  September  2L 

Sept.  24.  Sept.  17.         looroae*.       Deerease. 

Ksivn.  £  XXX 

Coin  and  bullion  14,62S,iX)«    ...    14.82S,0** 

Diacouats  and  adraacoa 21,0(2,006    ...    21,217,900 175,000 

l.l&£ILlIIEa. 

Circulation 33,531,000    ...    33,721,000 187,000 

MATIALJN  BANK  OF  Bi^LOIUlrl— Week  ending  .Septembor  25. 


Sepl.  25. 

X 
2.9<W.00C 
10,-4U,00« 


Sept.  IS. 

£ 
5,244.000 
10,700,006 

13364,000 
2,141.000 


Increase. 
X 


48,000 


Decreaaa. 

X 

276,000 


The  amoaol  ot  ibe  "other"  depo&iu,  as  comparea  witu 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
8,7S)5,6i)9/;  in  1870,  an  excess  of  913,644/;  in  1871, 
a  deficiency  of  883,947/;  and  is  1872,  a  deficiency  of 
5,377,04 1/.     In  1873,  there  is  a  deficiency  of  2,421,820/. 

In  18C3,  the  large  harrest  was  acting  to  withdraw  ready 
money  from  the  market,  and  not  much  relief  was  expectei 
from  the  payment  of  dividends  at  the  end  of  the  month  on 
account  of  the  rapid  absorption  in  the  country.  Investments 
were,  however,  proceeded  with,  notwithstanding  the  temporary 
scarcity  of  money. 

In  1870,  there  had  been  some  expectation  of  a  redaction 
in  the  Bank  Hite,  which  did  not  take  place  till  the  following 
week.  Th«  French  Provisional  Oovemment  were  defeading 
Paris.  The  lievenue  Betoms  were  considered  exceedingly 
satisfactory. 

In  1871,  a  further  withdrawal  from  the  Bank  for  Germany 
depressed  the  Stock  Markets,  and  caused  a  rise  in  the  Bank 
Bate  on  the  following  Saturday. 

In  1872,  there  had  been  a  furth'/r  ris«  in  the  Bank  Bats, 
owing  to  a  sadden  increase  in  interior  demand*  and  a  oonie- 
qaent  redaction  in  the  Beserve,  bat  for  the  moment  there 
was  little  demand  in  the  Disooant  market.  At  New  York 
the  exchange  was  low,  and  fears  wsre  entertained  that  the 
Urge  crop  reqairements  of  America  would  cause  an  efflux  of 
goli  thither.  A  good  deal  of  French  Stock  was  selling, 
holders  finding  the  ultimat*  boyers  slow  in  coming  forward. 

Tbs  ar.coa»t  of  the  Bank  of  Frmoce  for  tb*  week  ending 

October  2  shews  the  following  change*  :— 

~  (M.t,            Sift.  If.          liwmn        Dimaif. 

Aaran.  g                     t                    M                 t 

(Mk....~. „ „.„..  W^IWIS  ^    tHnjK9  ^    ISS30S    ... 

rrtTiU  sororlil,. 4MM3SS  ...    mjmjK»  »133130«    ™ 

Traaoary  Uo.i.    „...  S43tWM  .-    tM*4W0  —        ...       .„      40309 

LlAHILITIia. 

Si"  — UJjmfim    .„  111371360    ...136VW0    ... 

2r  .T""'*'"*"* 73sa3ss  ...    sjSMoo  ...   imsw 

mtuntfotiu   IftlfitO    —     S3M300    ...    97S,069    „. 


ASSET9. 

Cola  and  bullion „, 

yiscounts  and  advances . 
LiABiLinaa. 

arculatioc    13301,000    ...    13364,000 63.000 

Deposits 1,953.000     ...       2,141.000 199,000 

*  Convertins  the  thaler  at  Sa ;  tbo  Dutch  florin  at  Is  6d :  the  Austrian  florla  at  2a 
tke  reicki-mars  at  Is  ;  and  tbe  franc  at  25f  yer  1/. 

Discount  ajid  Money  Market. — The  drain  of  gold  to 
America  continuing,  and  a  sum  of  514,000/  being  withdrawn 
from  the  Bank  for  German  account,  the  Bank  directors  ad- 
vanced the  rate  on  Monday  afternoon  to  5  per  cent.  Previously 
there  had  been  a  good  demand,  and  following  the  advance  of 
the  Bank  there  was  also  a  good  demand   until  Wednesday, 
when  the  amount  of  precautionary  applications  began  to  in- 
duce rather  a  plethora  of  short  money,  and  fewer  bills  also 
began  to  be  offered,  owing  to  the  quieter  aspect  of  American 
affairs   and   the   cessation   of  the   gold   shipments   to    New 
York.       The  publication  of  the  Bank  return  on  Thursday 
(  caused  a   slight    renewal  of  demand,    but    the   feeling  soon 
passed       away,      and       since       Wednesday      the      market 
has,     in     fact,     been     very     unsettled.      Exceedingly     low 
rates  are  quoted  this  afternoon  for  six  months'  bank   bills, 
and  while  the  minimum  for  3  months'  bank  bills  is  quoted  at 
4},  it  will  be  understood  that  picked  bills  are  in  request  at 
even  slightly  lower  quotations  than  those  subjoined.     An  im- 
pression of  ease  has  also  been  caused  by  arrivals  of  bullion 
yesterday  from  Alexandria  and  South  America,  part  of  which 
has  gone  into  the  Bank  ;  but  this  afternoon  exchanges  gene- 
rally were  lower,  and  various   sums   of   bullion    are  also  ex- 
pected to  be  sent  away,  within  the  next  few  days,  both  to 
Alexandria  and    South  America^   from   which  arrivals  have 
just  been  received.     Although,  too,  thore  is  no  order  for  Qsr- 
many  actually  on  the  market,  the  impression  is  that  farther 
purchases  for  Germany  will  continue  to  be  made,  so  that  no 
real  abundance  in  the  bullion  market  is  probable. 

The  changes  in  the  Bank  return  for  the  week,  as  wu  to  be 
expected,  are  of  considerable  magnitude.  The  Beserve  has, 
in  fact,  diminished  3,284,000/,  tbe  amount  now  being 
9,9.'>4,000/  only,  so  that  in  one  week  it  has  fallen  from  the 
apparently  large  total  of  13|  millions,  under  the  "  apprehen- 
sion minimum  "  of  ten  millions.  The  bulk  of  this  reduction 
is  due  to  the  usaal  movements  in  this  particular  week  of  the 
year.  The  circuLttion  has  increased  1,380,000/,  and  the 
bullion  withdrawn  for  the  country  has  been  46S,000/,  these 
two  sums  making  together  a  total  of  1,818,000/,  whioh 
exceeds  the  other  and  uouiual  item  of  reduction,  viz.,  tb*  with- 
drawals for  export,  which  amount  altogether  to  1,436,000/. 
It  is  a  good  deal  remarked  upon  that  •  drain  of  this  amount 
should  have  been  safBoient  to  oatiss  a  rise  of  2  p«r  oent.  in 
the  Bank  rate,  and  tb«  riss  is  thought  an  srideot  sign  that 
the  previous  rate  was  unduly  low.  The  demand  upon  the 
Bank  during  the  week  is  shown  by  th*  largs  incrsM*  of 
2,764,000/  in  the  privat*  scouritiss,  while  th«  d«or«M«  of 
1,150,000/  in  tbs  pablic  deposits  is  also  of  a  sort  whioh 
usually  occurs  in  the  accoanl  whioh  contains  tho  last  day  of 
th«  quarter.  The  principal  other  change  in  the  retarn  is  an 
increase  of  734,000/  in  tbs  private  deposits. 

We  subjoin  oar  asoal  qaotatioos  for  msrcantiU  papor, 
having  vanous  periods  to  ran,  subject  to  the  remark  already 
mads  on  tho  unsettled  6tat«  of  tbs  market  :— 

BaokbUla— 3B*alli6  4'        per  (mt. 

De  4     -       ~ *j         P*r6««l. 

Do  0     — 44        p*r  e*ot. 

Trs4«  blU*-«  moath*  4)  <    par  esnt. 

Do  4    —        fi  P*r  c*st. 

D*  «    —       '■'1  i    V*r  «•"»• 

Tbs  allowancM  for  money  at  tb*  privaU  and  joint  stock 
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banks  and  discount  houses  were  raised  on  Monday,  in  accord- 
ance with  the  advance  in  the  Bank  rate,  and  are  now — 

Private  and  Joint  Stock  Banks  at    call 4     pur  cent. 

Diseonnt  boosos  at  call    4     percent. 

Do  at  seven  days'  notice     4i  per  cant. 

Do  at  fourteen  days' notice    4|^  per  cent. 

Tho  discount  quotations  current  in  the  chief  continental 

cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Gent. 

Paris 5       5 

Berlin    U     *i 

Bremen 5^     54 

Frankfort 4       3| 

Hamburg 4| 

Amsterdam 5       4| 

Brussels    5j     5j 

Leipzig 5       5 

St  Petersburg 6J     7 

Vienna 5       5 

During  the  week  the  National  Bank  of  Belgium  has  twice 
raised  its  rate  of  discount — on  Saturday,  from  4  to  5  per  cent., 
and  on  Thursday,  from  5  to  5^  per  cent. 

The  Stock  Maekets. — In  most  of  the  principal  classes  of 
Stock  Exchange  securities  a  moderate  recovery  has  to  be  re- 
corded this  week.  There  has  been  no  fresh  outbreak  of  the 
crisis  in  America,  as  there  was  last  week,  to  check  the  im- 
proving tendency ;  and  although  further  withdrawals  of  gold 
from  the  Bank  on  Monday  necessitated  a  rise  in  the  rate  of 
discount,  and  on  the  same  day  some  failures  in  the  "  American 
Market "  were  announced,  there  was  still  a  good  advance 
established  before  the  close  of  the  day.  Monday  was  the  final 
day  of  the  half-monthly  settlement ;  and  partly  owing  to  the 
account  extending  over  a  longer  period  than  usual,  but  more 
especially  to  the  heavy  differences  produced  by  the  American 
crisis,  the  arrangement  of  affairs  appeared  to  occupy  more 
attention  than  has  latterly  been  the  case.  The  week's  move- 
ments have  comprised  a  slight  rise  in  British  and  Colonial 
Government  Securities ;  and  though  some  Foreign  Stocks, 
more  especially  Turkish,  Egyptian,  and  Bolivian  are  lower, 
French  Eentes  and  Spanish  Securities  stand  higher ; 
and  in  British  Railway  Stocks  a  general  improvement 
is  apparent.  Canadian  Railway  Securities  have  likewise  been 
received  back  considerably  more  into  favour ;  and  Indian 
Railway  Guaranteed  Stocks  have  shown  steadiness.  With 
respect  to  the  American  market,  the  United  States  Govern- 
ment Stocks  have  risen  considerably,  the  5  per  cents,  espe- 
cially being  fancied,  as  the  German  Government  have  again 
effected  purchases  therein ;  and  the  JRailroad  Shares  and 
Mortgages,  previously  so  heavily  depressed,  have  exhibited  a 
partial  recovery.  The  New  York  Stock  Exchange  has  again 
been  opened  for  business,  and  reports  therefrom  are  of  a  more 
reassuring  character.  Foreign  Railway  Shares  and  Obliga- 
tions have  met  with  little  inquiry  ;  but  South  Austrian  and 
Lombardo- Venetian  shares  have  again  declined  on  sales  from 
Berlin.  In  Banks  and  Finance  shares  the  changes  have  been 
of  a  miscellaneous  character,  but  some  depression  may  be  re- 
ferred to  in  Imperial  Ottoman  Bank  and  Credit  Foncier  of 
England.  Marine  Insurance  property  has  been  a  little  out  of 
favour  ;  while  amongst  Mines,  American  ventures,  and  Tin 
Companies  have  given  way.  As  regards  Telegraph  under- 
takings, business  has  been  limited  ;  but  Anglo-American  stock 
is  a  trifle  higher ;  while  the  Eastern  Companies  receded  frac- 
tionally upon  the  break  in  the  Hong  Kong  cable.  To-day's 
markets  were  well  supported,  more  especially  home  Railways 
and  United  States  Government  Stocks.  In  the  afternoon, 
however,  there  was  a  renewed  heavy  fall  in  Turkish  and 
Egyptian  stocks,  Egyptian  being  especially  pressed. 

English  Govkhnmekt  Secueities. — Although  on  Mon- 
day last  a  relapse  of  ^  occurred  in  the  English  Funds  upon 
the  rise  in  the  Bonk  rate  being  made  known,  the  moderate  re- 
covery since  established  has  placed  the  balance  of  the  week's 
movements  in  favour  of  the  holders  of  these  securities. 
Thursday  was  the  monthly  settling  day  in  Consols,  and  it 
may  be  mentioned  with  respect  to  New  and  Reduced,  which 
have  been  quoted  ex.  div.  for  the  past  month,  that  the  half 
yearly  distributions  will  commence  on  Tuesday  next.  Indian 
Oovernment  Stocks  have  attracted  little  attention,  and  are 
practically  onchanged. 

CONSOLS. 

Account.  Exchequer  BlUa, 

Lowest.       HighMt.       Miircli  Kiid  Juno 

92}      ii'ik  2a  <1Ib  to  2r  pin 

»H      »H  -It  ilii  to  in  pm 

»ii      ..»..    82{  6>  dls  to  p»r 

Nor.  6.  6>  dii  to  par 

til     »2{  iss  (lis  te  par 

>    •2{     fil  Ss  uls  to  par 


Money. 
-  .      .  Lowe.t.       HiKhest. 

i;«»<:«y ti2t   9SI 

S"""'*:.- »-» »-»  •■ 

WediiewUy  92I    ....       9'iS 

Ti;""'i«y »i\  »2{  " 

*ri<l«y t^l    fz\    .. 


The  following   are  the  changes   for  the  week,   taking  the 
latest  unofficial  prices  for  quotation  : — 

Closlne  Prices         Closing  Prices       lac.  or 


Dec 


1 

A 
A 

2>6d 

"i 


last  Fri  !ay.  this  day 

Consols  for  money 92}  |         92^5  ^j  + 

Ditto  November (Octolier)  821*  Kit  + 

Reduced  3  \   - «0j  |  »2f  i  + 

New  3  %    Wi  }  »2i  i  + 

Excliequer  billi  2Bdls2«pl«.., Si  dia  par - 

Banii  stoclc  (last  dividend  6  %> 24o  7  246  7 

India  6%,  red.  at  par,  Juh  6.  1880 1085  }        1»S|  4  - 

Do  4  %,  red.  at  par,  Oct.,  1888     lolj  2i      lOlf  2i  

Metropel.  BoardotW»rks34  %  C«n!ol8...  »6i  "1        9817*  

Colonial  Goteensient  Securities. — The  tendency  has 
still  been  upward,  and  the  following  have  advanced  :— • 
Canada  5  per  Cent.,  i  ;  ditto.  Inscribed,  1  ;  ditto,  1903,  ^  ; 
Natal  6  per  Cent.,  1 ;  ditto,  5  per  Cent.,  1  ;  New  Zealand, 
1891,  1  ;  ditto,  ditto,  last,  1  ;  Tasmanian,  i  ;  Victoria  5 
per  Cent.,  ^. 

Foreign  Gotehnment  Secueities. — In  this  department 
the  recovery  noticeable  elsewhere  has  not  become  apparent ; 
and  although  fluctuations  have  been  somewhat  numerous, 
they  have  on  balance  tended  downward.  Foreign  selling  has 
been  particularly  conspicuous  in  Turkish  Stocks,  in  anticipation 
of  the  new  loan  for  twenty-eight  millions  to  be  introduced  early 
next  week,  the  Constantinople  market  being  especially  free  in 
offering  stock,  thus  causing  a  general  decline  in  quotations  ; 
and  Egyptian  Government  stocks,  and  the  Khedive  Loan  have 
suffered  in  sympathy.  Russian  Loans  have  likewise  receded 
pretty  generally,  the  4  per  cents,  as  much  as  1  per  cent.  In 
addition,  the  Bolivian  Loan  has  fallen  heavily,  and  Hungarian 
and  Portuguese  Stocks  have  ruled  dull.  On  the  other  hand, 
French  Rentes  have  risen  considerably,  owing  to  the  buoyancy 
on  the  Paris  Bourse,  though  whether  this  rise  has  been  due 
to  the  development  of  the  political  situation  is  difficult  to  say. 
Spanish  Stocks  are  generally  firmer,  owing  to  the  defeat 
of  the  insurgent  ironclads  and  the  darkened  prospects  of  the 
Carlists,  though  it  would  be  too  soon  yet  to  count  upon 
any  speedy  triumphs  for  the  Castelar  Ministry.  Venezuela 
Bonds  rose  on  Thursday,  owing  to  the  notification  of  the 
Consul  that  56,047/  was  in  hand  towards  paying  interest  on 
these  securities  (see  "  Notices  and  Reports  ").  Peruvian  and 
Uruguay  Stocks  have  at  times  been  a  little  in  favour.  The 
further  movements  have  been  unimportant.  To-day,  Aus- 
trian and  Spanish  securities  improved  ;  but  Egyptian  and 
Turkish  were  much  pressed  for  sale,  and  fell  heavily. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Closing  Prices         Closinfr  Prices 


last  i'riday. 

Argentine  *%,  18S8 97  8 

Ditto  6  %  Public  Works,  1871 IS  i 

Austrian  6%  Silver  Rentes  Uess  income  tax)  frlj  5 

Brazilian  5  %  18I1S 9«i  7t 

Ditto  6  %,  1971  »•  7 

Bolivian  6  %    *6  6 

Buenos  Ayres*  %,  1870 97  » 

Costa  Uica  7%,  1872 «  60 

Danubian  Principalities  7  %,  1884    98  8 

Ditto  8%,  1807  1013   . 

Egyptian  7  %,  1862  87  » 

Ditto  7%,  1884   96  8 

Ditto  7  %,  1886  (Railwav  Debentures)...  101  3 

Ditto  7  %,  1888  (Viceroy'!  Loan) 90  1 

Ditto9%,  lsfi7   104  6 


si| : 


this  dav. 
96i  H 

66|i 
96i  7i 
96  7 
40  1 
96  7xd 
44  Bxd 
96  8 

101  3 
86  7 

92  4xd 
1*1  S 
89  91 

102  3 


Inc. 
or  Deo. 

;  t 


Ditio  7  %,  1S70  (Kliodive  Loan)    81}  2 

French  Nstional  Defence  Loan  8%,  1870...  193  1 

Ditto  i  %,  1871   90  i 

H.liduriui  10  %,  1870 17  8 

Hungarian  (  %.  1S72 81  2 

ItalLin  6  %.  1881  (less  Income  tax)  OOf  { 

Ditto  6  %  (State  Domain  00  2  . 

Ditto  9  %  Tolmcco  Bonds 94  6  . 

Japanese  9%,  1870  107  9 

Maaican  3  % — 16i  { 

Paraguay  8  %,  1871  33  6 

Ditto  8%,  1872  32  4 

Peruvian  B  %.  I»r0  - 70  1 

llitte  Consolidated  6  %,  1872 66  ( 

Portuguese  3  %  Bonds,  1893,  Ac 42i  { 

Kusslan  6  %,  ll22 9tt  8 

Ditto3%.l«.W  - 67i  81 

Ditto  (  %  ,  1802  98i  I 

Ditto  6%,  1870  97  8 

Ditlo6%,1871  „ 98  7 

:,  Ditto  6  %,  1872  98  i  ... 

Ditto,  AuKl«-Dutcli,  6  \,1S»1  and  1889  99J  1001    _ 96J  74  xd 

Ditto  5  %.  Ocl-Vltobsk  Bonds »6|  7i        96t  7i 

Dlllo  4  %,Nic«lsi  Railway  Bomls 812  80  1 

Ditto  6  %,  il   ■I'uw.JaroBlaw 96  7  96  7 

Ditto  6  %.Cf.,iriio(-Azo(  Bonds 94161        94  6 

Spanish  3  % 19*  i         m  » 

Ultlo  6  %.  l»ro  ((Quicksilver  Mortgage)  77  9  78  80 

Ditto  «  %  (Lands  Mortgage)  86  7  »6  7  id 

Turmsh«%,lSi4 8S  90         88  90 

Ditto  «  %,  1869  *H  *i        ~"    •-    ' 

Ditto  6%,  1862  M 73  4 72  3 

Dittos  %,  18(16  - 6OH  48f  9 

Ditted  %,18«6   69}  70J      *'!  J' 

Ditto6%,U»»  «2l  i  iS!  1 

Dittos  %,  1871  67i  J  ••*  I 

Uruguay  «%,l»n    77j  »         78  » 

VeaeiuelaS  %,  18«4andl86« 18  20         20  1 

Nm-  Loans.  .,,.,, 

Egyptian  7  %,  1873  I  1  P™      **.  yjil' 

Fieneh  M..Uenal6%,  1872 7i  i  pn     • 


761  6i  Id  - 
100  i  Id  ... 
90J  li        + 

i8»  n     - 

78  9  id  - 
60t  1  + 

88  90xd     - 
94  6 
107  9 
IH  i 
32  4 
SO  2xd 
70  i 
66i  t 
42i 
8«  8 
«7J  81 

m  i 

96i  7k 
9Si  6i 
96i  t!  xd 


i 

84 
2 

2S 

"i 

i 
i 

i 


-    1 


^"     I 


-    1 


|xd 


»l  »p» 
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ExoLiSH  Eailwats.— Much  more  confidence  has  been 
risible  in  the  Eailway  market  this  week.  Last  Friday's  quo- 
tations, it  will  be  remembered,  closed  at  the  lowest  point  of 
the  week ;  but  the  rerival  which  set  in  on  Saturday  has 
since  continued,  aided  by  the  more  encouraging  advices  from 
America,  and  the  rise  shown  below  may  be  considered  to 
have  fairly  counterbalanced  last  week's  fall.  Depreciated 
prices  have  induced  purchases  to  be  made  for  the  new 
"Account ;"  and,  before  the  settlement  was  concluded  on  Mon- 
day, a  tangible  improvement  was  to  be  recorded,  although  the 
rise  in  the  Bank  rate  of  diacoant  might  fairly  have  been 
expected  to  have  caused  dulness.  On  Tuesday,  Wednesday, 
and  Thursday  morning  there  was  also  improvement, 
though  on  Thursday  afternoon  the  character  of  the  Bank 
return  caused  a  slight  relapse.  The  traffic  returns,  consider- 
ing the  slackness  reported  in  many  branches  of  trade,  con- 
tinue to  be  fairly  supported,  that  of  the  Metropolitan  District 
Company  alone  attracting  attention  as  being  of  an  adverse 
character.  The  principal  rise  this  week  has  taken  place  in 
Great  Northern  A,  London  and  Brighton,  Manchester  and 
Sheffield.  North-Eastern,  Caledonian,  Sonth-Eastem  Deferred, 
Great  Western,  and  Great  Eastern  Stocks  ;  and  it  will  be 
noticed  that  in  every  instance  some  sort  of  an  advance  has 
taken  place.  To-day  the  market  oyened  firmly,  and  closed  at 
a  further  improvement.  Caledonian  rose  1^  ;  Great  Northern 
A,  1  ;  Manchester  and  Sheffield,  and  South-Eastern,  | ; 
North-Eastern  and  Great  Western,  | ;  and  the  remaining 
stocks  i  to  i. 

The  following  shows  the  principal  changes  for  the  wee  k 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unoiScial  prices  :— 

ClosififT  Prices         Clo«lnr  Fiic«s        Inc. 


Uut  FriiUy. 

CtlMon  u    .._._ .„....„ Mi  I 

O.-eat  Eutern _..„ 39  J 

Omt  Nonhcrn  12c>  • 

Dili    A H6i  t 

Ore«:  W>!»!ern.„ _ 118|  J 

Lucubtre  Uld  Yoriubire    _ 143)  { 


tKii  day. 

.  Mixd 

.  *)» 

.  1»30 

.  14*  i 

.  6St  S 

.  7ei» 


+  3t 

+  1 

+  1 

+  3! 


n 


1 
t 


*  1 

+  u 

+  » 

:  i 

:  It 

+ 1 

+  u 


LoodoQ  Aiiil  Brighton „...»...  79  i 

LoDOun,  CbAthatii,  aod  iJavar 19}  20| 

UItt*  Arbiintion  Preferenc* SSl  7i 

London  uad  Mortb-WaaUra   - 143)  { 

Londoa  «ii4  aoat^WatUrn. IMS 

MAochMter,  SbeOald,  and  Llncolnsbln  ...  7H  i 

Ditto  Ueferred ™ „ „  44  i  441  t 

Ua(ro|M>lilaii    SDt  i  ~~— •    ^  70| 

HMrvpeliun  Diltrict ...  26)  6  .».»..    M  i 

Uiliaolit*  Prc(>r«iic«  *i  3  .....»»    63  S 

MldUn,! 1301  U      ISJi  I 

Sortli  iin,l»h  _.... — «S)  I  . _„    i7t  8 

Nsrtli-Lutern— ConaoU  .-.~.«.»... .  lU  {  ........    IM)  { 

Sauth-Eaatam _ „  10616  „...„..    10«»  7 

Wu«  DcfacTMl „...„.„_ _.._. »H  4  •• 8»t  7 

Tb«  quotations  for  the  leading  debentora  tiocu  oompar* 
M  follows  with  last  week  : — 

Clonlni-  Prl«a«  (naa<ii(  Prisaa       Inc. 

lail  Fridajr.  tbil  day.         or  Uac 

Or«»t  F.».  trr  A  S  V     IIS  7  ...«..-     US  7  ...     .„ 

Dlt'.o  :-.;  He  :»  iri'       i% _ «114  S  >...._     114*  „.     ... 

GrcA.  A    ■■   n,  i  •.   ii-    _ .     120  1  .....™     1»  1  

Lun.to  I  .     1  N  ,r  :    U    -^rii  4  %     1013  1018  

Lot!«on  »;.     ilr  .•,;,»,•,  ..     IO»J  7»  __     10«t  74  

Lendci. .......  X  1.  Mr  Aroiu-auon  4i  X    luli  Zi      ........    Mli  Si      

Malro[/«iilan  Liislrut  •  %    „.„ 122  4  ~.    122  4  

The  trafiBc  receipt*  oa  eigbt««a  railways  of  tha  United 
Kingdom,  of  wkick  a  list  is  tubjoiaed  (including  tha  principal 
railways),  amounted  for  the  week  ending  Sept.  28  to  'J8G,17i/, 
being  an  increaaa  of  76,680/  on  tha  corrasponding  week  of 
laat  year.  The  aggregate  receipts  for  the  half-year  to  date 
we  now  1  '  "f,   being  an  increase  of  858,7<)0/  on  the 

correapon  .  _  _  1  of  last  year.  The  principal  increa.'tes  for 
the  week  bava  bean — Loudon  and  North- Western,  I1,'J77/; 
Noitb-Caatera,  11,051/;  Midland,  10,40*2/;  Great  Western, 
9,603/.  Some  of  the  trafflca  are  tmall,  however,  and  in 
Metropolitan  District  there  is  a  decreaae  of  152/. 
RAILWAY   TtUrnO   RETUKNb. 


Waak's  Raostpta. 

Iaa.cr  Das. 
CatnspMHilac 


Afcncata  HacaliiU  o( 
HaU-raar 


r-xaartadata 


Bristol  a>d  Kut.  r 

Orakt  ImMtb 

UrMt  Nortbara   

[.anraahirs  A  Torkshir* 

it.^  ic  Uonr 

rib.-Wsat«ra 

Uiadoc  JKioath- WaaMro 

UntdoD  and  Brifffaton ... 

Man.,  Shst.,  k  Lnooliub. 

Metropolitan     

Mf!tropolilan  District ... 

>ad    

.-Castera 

■loath-rman 


Amoiat.     mak  la  "7% 

Mmmn. 

£ 

* 

t, 

Jl«     - 

■  1.11!)  ... 

14.1,7»i3 

ijo.tiWi     - 

-  4.203  ... 

641.49U 

MtSI    - 

.  6.0S1  ... 

727.168 

69,430    - 

■  2,703  ... 

849.8«6 

20.872    H 

h  1.678  ... 

2«i,»88 

173,712    - 
85,494    - 

-11.977  ... 

2,814,684 

-  2,197  ... 

613UI23 

86.000    H 

h  8,119  ... 

4H4,«>0 

8S,SS9 

7.899    - 

•  2,48.5  ... 

4IlflO«I 

-      l«l  ... 

102.502J 

8.418     - 

-      Hi  ... 

48.208 

109,710    - 
12l,7H6    - 

1-10,402  ... 

1,884,909 

■  ll,OSl   ... 

l,682.82«t 

41,470    1 

1-  2,122  ... 

619,412 

lacsr  l>»a. 

aa 

Corraapndt. 

y.  .a  7*. 

M. 

-^    !»,o»9 

■¥  8»,4i«7 
-t-  67,922 
-»■  87,102 
-f  17,523 
-«-l61,!l))2 


2S,»ton 

-f  44,004 
•f  8o.26«t 
4-        fl4Ht 
-f     l.»'2 
-f  144),82H 
-«-169.;88t 


Week's  Rcosipts. 


Amount. 
£ 

'Caledonian 54,034 

*aUsgow&Sth.-W6Btm.     18,613 

*Gio.>t  Western    112,fi95 

•North  British 40,936 


Inc.  or  Dec 
on 
Corresponding 
week  in  "72. 

t 
-  -  3,259  ... 
!,305  ... 
9,603  ... 
--  3,262  ... 


A(afreg«ic  .(ecelpts  of 
Uati-year  to  date. 


Inc.  or  Doc. 

on 

Corrospndg 

per.  in  72 . 

£ 

+  26,644 

-i-  12,130 

67,918 

63 


Amotint. 

£ 

498,487 

147,277 

l,00t!.019 

384,977 


-f-  67,9 
-f-  24,71 


986,174     +76,680  ...  12,049,637    -f868,709 
*  In  these  caset  the  sgsrref  ate  i»  oalealated  from  the  ba^nning  of  Angtist, 
t  Tha  aggregate  pabiished  are  for  one  day  leas  this  year  than  last 

Foreign  akd  Coloniai,  Eailwats. — The  following  are 
the  changes  for  the  week  : — 

Clealnir  Prices      Closing  Prleas         Inc. 

this  day.  or  Das. 

•.•••    »  J  

«>kj  -      i 

-V\,   :::::: 
-m   :::: 

»H       

8|  9  +      j 

Ill  8  -       I 

Hi  3  -I 

14tJ  -     A 

,...„  »l  lOj  -       { 

......  113  i  ...    „. 

Grand  Tmnk  of  Canada  „ „..  ISi  t         •—  ISt  91 

Ditto  New  Ordinary  3t  8  dls     SH  dls 

Ditto  Third  Preferenca SO)  Sti  f 

Great  Indian  Penlnioia 108)  |  .,„,....  lOSt  10 

Great  Western  af  Canada ISt  {         17i  | 

Madras  «  % „ 1061  9       1(M(  9i 


FORKiGH.  last  Friday. 

Antwerp  and  Botterdam  ».  23  4 

B^la  and  San  Francisco 20^  1| 

Bslf^iac  Eastern  Junction    2}  3i 

Buenos  Ayres — Great  Southern 10|  1( 

Dutcb-Rhenish „ ~ Ml  64 

li^mberg-Czemowits »..  12}  3| 

Meiican _ t(  S) 

Ottoman 8)  i 

Bdoibre  and  Heuse............. 12  ( 

S»n  Paula _ 22{  3\ 

South-Austrian  and  Lombardo-Venetlan...  16)  | 

Ditto  3  %  Obllgatlens 10  i 

BBITISH   POSSKSSlOIfS. 

East  Indian _..  113  4 


+ 
+ 
+ 


AuERiCAN  Skcubities. — The  changes  for  the  week  are  u 

follows :—  • 

Closing  Prices        Closing  Prleas       Inc. 


QoTuiriiEin  xva  Sun  Stocks.  last  Friday. 

Oaited  ataiea  •  \  6/au  Bands.  '«2  (par  9U)  ASi  t 

Ditto  1S86  lasus  (psr  9H)    aS  i 

Dltta  1867  Issae  (par  9li) W  { 

DItU  S  %  1(V40  Bonds  (par  91))    901  ( 

Ditto  5  %  Funded  Uaa  (par  »lil     80}  1) 

Massscbnssets  6  %  Sterling  Bonds,  1800...  93  S 

rirglnis  Kew  Funded    40  1 

lUiLsasp  Sscusinss. 

Atlsntlc  t  Great  Wesum  First  Mortgsgs.  74  t 

Ditto  Seoond  Mortgsgs  (par  81i)  .......  W4  «0i 

Ditto  Third  Mortgage  (par  9U) 28t  8t 

DitU  Leased  Linos  Rental  Trust 864  7i 

Erie8barea(par»l|) 4I|  I       | 

Ditto  7  %  Coniolidated  Mart,  (par  91i)  92  3 

niineis  Central  Hharet  (psr  *lt)    »t\  3\ 

Illiueis  and  lit  Louii  BridKe  7  \,  l>l  Mori.  1U2  3 

Pea^aylvsiila  il)  dels  absres  (par  4U)    41  S 

Ditto  General  Uort.  «  %  Bands.  1910  ...  96)  7t 


this  day. 
•3    i 

91    ( 

»i(H 

93  6 
41  3 


•r  Dea. 


+    1 


74  S 

n  3 

30  I 

91iit 
S3  4 

8S|  »ixd 
41  1 

»7  4  + 


H 
It 

1 


n 


Joint  Stock  Banss. — The  movement  here  is  small,  and 
there  was  no  remarkable  change  on  balance.  Alliance  have 
advanced  }  ;  London  and  Westminster,  \  ;  Union,  J  ;  Anglo- 
Californian,  1 ;  English,  Scottish,  and  Australian,  i  ;  London 
Chartered  of  Australia,  }  ;  New  London  and  Brazilian,  \. 
On  the  other  side,  Franco-Egyptian  have  fallen  1  ;  Imperial 
Ottoman,  ^  ;  Bank  of  British  Columbia,  i  ;  Merchant,  ^. 

TELEOBitPiia. — These  stiares  show  firmness  where  quot*- 
tions  are  altered,  Anglo-American  and  Direct  United  Statea 
hare  advanced  1  ;  Great  Northern,  ^  ;  Mediterranean  Exten- 
sion, | ;  Submarine  Trast,  1.  On  the  other  side,  Eastern, 
New,  have  fallen  i  ;  Hooper's  Works,  J. 

Mines. — British  mining  is  further  depressed  in  the  abaenoe 
of  purchases,  the  unfavourable  course  of  the  metal  market! 
and  continued  scarcity  of  coal  and  labour  combining  to  reduoe 
profit*.  In  the  foreign  market  Fortuna  have  aaraneed  i ; 
New  Quebrada,  i  ;  Scottish  Australian,  ^.  On  the  other  side, 
Laat  Chance  have  fallen  j  ;  Flagstaff,  i  ;  Colorado,  ^ ;  Bio 
Tinto.  J. 

MiBCELLANKOCB. — Ai  a  whoIe,  this  market  it  rather  da- 
preaaed  on  tha  week,  more  particularly  in  the  oaaea  of 
insurance,  sewage,  and  shipping  sharas ;  tramway  aharea  are 
irregular,  while  tboae  of  iron  oompinies  are  again  firm.  In 
bonds  and  trtisU— Foreign  and  Colonial,  1st,  bare  adranoed 
1 ;  Madras  Irrigation,  ^ ;  Qoremment  Stook  Inrattment,  1 ; 
American  Investment  Tmst  are  down  1 ;  Ojremmant  and 
Ooaranteed  S«curitr  Trast  Certifioates,  1}  ;  Buliray  Troat, 
i.  In  iron'  companies,  the  tharet  of  Ebbw  Vale  hare  ad- 
ranced  ^ ;  Nantyglo  and  Blaina,  1 ;  Waat  Cumberland,  ^. 
In  inauraooo  shares,  Cummerciat  Union  are  down  | ;  Ooeaa 
Marine,  ^  ;  Universal  Marine,  1.  In  shipping,  General  Steam 
Navigation  hsve  fallen  1.  Boral  Mail,  1.  In  tramways, 
Eiinburgh  have  adraooed  ^;  North  UetropoliUn,  J  ;  and 
British  and  Foreign  bare  fallen  | ;  Dahlia,  j  ;  North  Metro- 
politan, New,  f  In  tba  more  general  market,  Ceylon 
Company  bare  adranoed  ^  and  i  in  the  10/  and  5/ paid 
aharea  respeotirely ;  City  of  London  Deal  Property,  \  ;  Peel 
Birer,  1 ;  Aaaam  Tea,  1.  On  the  other  tide,  Credit  Fonoier 
of  England  hare  fallen  }  ;  Hudson's  Bay,  | ;  CrysUl  Palace,  i 
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1 ;  ditto  Preference,  2  ;  London  General  Omnibus,  3 ;  General 
Sewage,  1 ;  Phosphate  Sewage,  i. 

Btillion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :— 

Qold. — The  intelligence  of  the  panic  in  America  has  caused  a  with- 
drawal of  sovereigns  and  bars  from  the  Bank  of  England  for  transmis- 
sion to  Now  York  and  Canada,  and  it  is  estimated  that  about  1,500,000/ 
has  been  sent  away  ;  further  amounts  will  probably  follow,  but  it  is  not 
expected  they  will  be  of  great  magnitude.  The  necessity  of  completing 
the  order  for  Germany  caused  a  further  withdrawal  of  514,000/,  in 
l»ar8,  but  there  is  now  no  further  demand  for  that  quarter.  The 
Tasmanian  has  brought  55,800/  from  the  West  Indies,  and  the  Nile  has 
taken  4,100/  to  the  West  Indies. 

Sil-ver. — The  supplies  from  the  West  Indies  and  America  amonnt 
together  to  about  47,000/,  chiefly  Dor^.  The  market  is  slightly  lower, 
in  consequence  of  the  Russian  demand  having  ceased ;  and  we  quote 
-the  price  as  59d  per  oz  standard  to-day  as  the  nearest.  The  Australia 
has  taken  10,000/  to  Bombay  and  4,000/  to  Gibraltar. 

Mexican  Dollar?. — Tho  amounts  lately  to  hand  by  the  steamers  from 
the  West  Indies  have  been  sold  at  57^d  per  oz  for  both  old  and  new 
coin.ige,  being  the  same  rate  realised  for  previous  arrivals.  The 
demand  for  China  and  the  Straits  absorbs  all  existing  stocks. 

Exchange  on  India  for  banks'  drafts  at  CO  days'  sight  is  Is  lOJd  per 
rnpee.  Tenders  for  the  India  Council  bills  were  received  yesterday; 
the  amounts  allotted  were— to  Calcutta,  449,200/;  to  Bombay,  250,000/; 
and  Madras,  800/.  Tenders  on  Calcutta  and  Madras  at  Is  lO^d  will 
receive  about  19  per  cent.,  and  on  Bombay  at  that  price  about  50  per 
cent. ;  tho  above  in  full. 

Quotations  forBuUion. — Gold — Bar  gold,  77s  9  Jd  poroz  std,  last  price ; 
ditto  fine,  77s  9id  peroz  std,  ditto;  ditto  refinenble,  77»  lljd  per  oz  std, 
ditto ;  Ssuth  Amtrican  doubloons,  73s  9d  t»  74s  per  oz — Bar  silver, 
fine,  48  lid  per  oz  std,  nearest;  iitt»,  containing  5  grains  gold, 
48  1 1  Jd  per  oz  std,  last  pric«  ;  Mexican  dollars,  new,  4s  9id  ;  old,  43  9  Jd 
per  oz. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Oct.  1  has  been 
as  follows  :  — Gold— import,  197,219/ ;  export,  681,611/. 
Silver — import,  279,300/;  export,  177,217/.  At  the  Bank 
about  225,000/  in  sovereigns  has  been  received  to-day  from 
South  America  and  Egypt,  and  15,000/  was  taken  out  for 
Copenhagen. 

COURSE  OF  THE  EXCHANGES. 


Amsterdam 

Ditto 

Rotterdam  

Antwerp  and  Brussels 

Paris 

Ditto 

Uarseilles 

Hamburg 

Berlin    

Lelpsic 

Frankfort-«n-tlie-Maln 

Petersburg  

Copenhagen 

Vienna 

Trieste  

Zurich  and  Basle  

Madrid 

Cadiz 

8eTlll 

Barcelona. 

Malaga 

Granada  

8antandar 

Zara^osa 

Bilboa  

Genoa,  Milan,  and  Leghem.. 

Venice  

Naples  

Pa'ermo  and  Messina  

Lisbon  

Oiwrt*  


Time. 


Short. 
t  Months. 


Short. 
Months. 


80  Da;i. 


Tuesday,  Sept.  30. 


Prices  Negotiated 
on  'Change. 


la  Oi 
12  >i 
12  4i 

25  77 
25  37t 
25  75 
25  75 
2062 
«  25} 
e  25| 

9  2C 
11  674 
11  674 
25  724 
49 
49 
494 
1»4 
48 
4«4 

4S{ 

48} 
2«  50 
2»  60 
29  SO 
29  60 
»21 
«2t 


12  U 
12  5i 
12  64 
26  86 

25  474 

26  86 

25  85 
2059 

6  264 
«  264 
1204 
314 
9  26 
11  774 
11  774 

26  774 
494 
49? 
49j 
491 
4*4 
4S| 
49 

49 
49 

29  60 
29  60 
29  60 
29  60 
«3 
63 


FslDAT,  Oct.  3. 


Prices  Nepotiated 
on  'Change. 


12  04 
12  4 
12  4 
26  80 
26  35 
26  75 
25  76 
2052 
6  264 
6  264 
119» 
S14 
9  20 
11  674 
11  874 
25  734 
48 
494 
494 
494 
49 
48{ 
'461 
48| 
48i 
29  624 
29  524 
29  624 
29  624 


12  14 
12  44 
12  44 
26  So 
26  474 
26  80 
26  SO 
2956 
6  25} 
6  26 
119} 
314 
»  25 
11  774 
11  774 
26  774 
49} 
4bi 
49} 
49} 
«i 
49 
49 
49 
49 

29  60 
29  6C 
29  60 
29  60 
(3 
63 


FOREIGN   RATES 

Latest 
Dales. 

Paris Oct       2  . 

Anistf'rdam..._ Sept.  30  . 

Franlcfort. On,       1  . 

Himburg „ Sept.  30  .. 

—                            —      30  ., 

Bmilo  Oct.      1  . 

Vlmiia —        1  ., 

8t.  Petersburg Sept.  30  . 

Aiezaodrta —      20  , 

Conttsntlnople  —      23  .. 

New  Tork  Oct.       2  . 

i«>n»lea  Sept.     9  .. 

Trinidad _        9  . 

Kiedt  Janeiro  —        e  ] 

Pemaroboeo   ..        9  * 

BaeaosAym Aug.  29  '. 

Montevideo  gept.     1  . 

Mauritius Aug.   18  . 

Port  Ellialeth  Aug.  zs  . 

Cfjion Sept.     S  , 

IlombaT   —      26  . 

HongKoBg.._ —      28  . 

hbanghai —      29  . 


OF  EXCHANGE  ON  LONDON 

Rates  of  Exchange  on 

London. 

25.394  42 

12.01 

118 

20.17  nd 

19.no  Kd 

6.19J 

113.90 

32,', 


Short. 


3  mtnths'  jate. 


*7n 

iwf 

— 

9*  dajs'  daU. 

197 

80  days-  sight. 

1  %  pm 

»»        — 

480 

— 

25i  26 

— 

26  4 

— 

484  i 

— 

614 

— 

8%pin 

— 

i%dia 

1.114  A 
l.lOIJ  1 
4«34d 

6  montks'  ttgkl 

.. 

_ 

6s  Hid 

._...              — 

EXCHANGE  ON  INDIA. 
OcioBia  2. 

60  davs.  30  days. 

Calcutta    Is  lOJd  Is  i»Jd 

Madras Is  104d  Is  lOjd 

Bombay Is  104d  Is  \0}i 

Colombo  Is  10|d  Is  lOJd 

Mauritius 1  %  dis  4  %  dis 


Singapore.... 
Hong  Kong . 

Sydney 

Melbourne    . 


4a  (d  4a  5id 

4s  ed  4s  54d 

1  %  dis  4  %  dis 

1  %  dis  4  %  ilM 


NOTICES    AND    REPORTS. 


STOCKS. 

Neiv  South  Wales  "  Sjidiiey  Railway "  Loan. — The  principal 
and  interest  due  on  the  21st  inst  will  be  paid  by  the  Bank  of 
New  South  Wales. 

PorliKjitise  A>;w  Loan. — A  telegram  from  Lisbon  stated  that 
the  subscriptions  amoimted  to  9,700,000/.  The  allotment  is 
86J  per  cent. 

Venezuela  Bomh. — The  sum  set  aside  for  the  foreign  creditors, 
pending  the  negotiations  between  the  Government  and  the 
bondholders,  amounted  on  the  31st  of  August  to  56,047',  and  a 
similar  statement  is  to  be  published  monthly. 
RAILWAY  COMPANiaB. 

Ahjlli. — The  directors  recommend  the  highest  dividend  yet 
declared,  namely,  at  the  rate  of  3  per  cent,  per  annum. 

Balda  and  San  Francisco. — The  receipts  during  the  past  half- 
year  amounted  to  84,074/,  and  the  expenditure  to  31,208/,. 
leaving  52,865/;  which  sum  not  being  sufficient  for  a  dividend 
at  the  usual  rate  of  6i  per  cent,  per  annum,  it  is  proposed  for 
that  purpose  to  draw  5,634/  from  the  working  capital,  now 
standing  at  40,411/.  The  reduction  in  the  traffic  is  ascribed  to 
the  "  prolonged  drought,  destractive  storms  of  rain,  and  the 
deficiency  of  the  sugai-  crops,"  while  the  increased  expendi- 
t'.ire  has  been  due  to  the  reconstruction  of  the  bridges. 

Berks  and  Hants. — The  report  recommends  a  dividend  at  the 
rate  of  2  per  cent,  per  annum  on  the  ordinary  shares. 

Devon  and  Cormvali. — At  the  last  meeting  the  directors 
hoped  that  the  railway  would  shortly  be  opened ;  but  in  con- 
sequence of  the  state  of  the  weather  and  the  labour  market 
their  anticipations  had  not  been  realised,  although  the  com- 
pletion of  the  works  within  a  short  period  is  now  regarded  as 
certain.  The  capital  account  showed  that  213,747/  had  been 
expended,  leaving  against  the  account  20,475/. 

Dunabunj  and  IVilepsk; — The  numbers  are  advertised  of  29 
original  100/  shares  drawn  for  redemption  at  par,  on  and 
after  the  6th  instant,  as  well  as  the  numbers  of  the  20/  shares 
represented  by  the  subdivision  and  conversion  of  the  above. 

Forth  and  Clyde  Junction. — A  dividend  at  the  rate  of  3i  per 
cent,  has  been  declared  on  the  ordinary  stock,  and  210/  can-ied 
forward. 

Great  North  of  Scotland.— The  half-year  ended  Slst  July  the 
revenue  amounted  to  112,176/  and  the  expenditure  to  58,361/, 
leaving  a  net  53,815/,  to  which  was  added  the  balance  of  the 
previous  half-year — total,  56^64/.  From  this  was  deducted 
interest  charges,  and  full  dividends  on  the  5_  per  cent,  and  4J 
per  cent.  (A)  preference  stocks,  leaving  3,039/.  Capital  ex- 
pended, 3,097,588/ ;  balance  to  be  provided,  10,245/. 

Greenock  and  Wemyxs  Bay. — The  accounts  lor  the  half-year 
ended  July  31  show  a  gross  revenue  of  10,725/,  as  against 
9,045/  for  the  corresponding  period  of  last  year.  Au  increase 
of  traffic  may  be  expected  from  new  extensions  approaching 
completion,  and  it  is  anticipated  that  the  revenue  of  the  com- 
pany will  shortly  enable  them  to  declare  a  dividend. 

Marllioroiigh. — A  dividend  at  the  rate  of  6  per  cent,  per 
annum  is  recommended  on  the  preference  shares  and  li  per 
cent,  per  annum  on  the  ordinary  shares. 

Metropolitan  and  St  Jolin'.-<  Wood. — Tho  traffic  receipts  for  the 
six  months  ending  June  last  were  10,976/,  to  which  was  added 
689/,  leaving,  after  deduction  of  working  expenses,  5,488/. 
The  net  amount  for  dividend  is  1,738/.  A  dividend  for  the 
half-year  at  the  i-ate  of  1 J  per  cent,  per  annum  has  been  declared 
on  the  preference  shares,  which  absorbs  1,603/,  leaving  135/. 
The  bill  for  the  purpose  of  constructing  junctions  with  the 
Hampstead  Junction  and  the  Midland  Railways,  and  an  ex- 
tension tt)  Willesden,  has  received  royal  assent.  The  capital 
account  shows  that  625,505/  has  been  expended,  leaving  3,365/ 
against  the  account. 

Aorth  Wales  Narroie  Gmge. — The  report  stated  that  the 
directors  had  not  yet  been  able  to  make  arrangements  for  the 
construction  of  the  Portmadoc  to  Bettws-y-Coed  line. 

Panama  Railroad  Mortgages. — The  dividends  due  October  10 
are  announced  as  payable  by  the  Howe  Machine  Company, 
Cheapside. 

Port  Patrick.— A  dividend  at  the  rate  of  2J  per  cent,  per 
annum  has  been  declared  on  the  ordinary  stock. 

Taff  Vale.— A  fifth  call  of  1/  per  share  has  been  made  on 
the  "  C  "  shares,  payable  on  the  1st  November. 

Tasman  mn  Main  Line.— Advices  from  Hobart  Town  stated 
that  great  energy  had  been  displayed  by  the  contractors  in 
prosecuting  the  works.     It  was  anticipated  that  with  the  pre- 
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«ent  rate  of  progress  the  whole  line  would  be  completed  three 
months  before  the  contract  time. 

Journal/  to  Jurbise  and  Landen  to  Basselt. — A  dividend  has 
been  declared  for  the  half-year  at  the  rate  of  7s  5d  per  share 
for  the  dividend  shares  and  6s  per  share  for  the  preference 
shares.  The  October  coupon  is  payable  here  at  Messrs 
Thomson,  Bonar,  and  Co. 

Varna. — The  report  states  that  in  consetiuence  of  a  quaran- 
tine, which  had  been  established  on  the  railway  during  the 
^•eater  part  of  the  half-year,  the  passenger  traffic  had  been 
diverted  to  other  i-outes,  hence  the  deficiency  in  the  receipts. 
The  Turkish  Goveraraent  had  been  very  slow  in  the  paj-ment 
of  the  guaranteed  interest,  which,  it  was  stated,  preventisi  the 
declaration  of  a  dividend  on  the  shares.  Another  year's 
interest  to  the  30th  June,  amounting  to  140,000. ,  is-now  owing. 
The  railway  was  duly  taken  over  on  lease  by  the  "  General 
Company  for  Working  the  Railways  of  Turkey  in  Europe  " 
on  the  1st  July  last. 

Wigtownshire. — A  contract  has  been  entered  into  for  the  con- 
struction of  the  portion  of  the  line  from  Newton- Stewart  to 
Sorbie,  a  distance  of  13i  miles,  and  the  contractor  has  been 
put  in  possession  of  part  of  the  land  and  has  commenced 
operaiions  with  vigour. 

Wulverhamplnn  ami  Wahall. — The  accounts  furnished  by  the 
London  and  Xorth- Western  Company  gave  a  total  of  2,004'  to 
this  Company's  credit.  There  was  also  due  in  respect  of  the 
Midland  Company's  traffic  2T0/.  The  accounts  rendei-ed  by 
the  London  and  Korth- Western  are  in  dispute  between  the 
two  companies. 

Worcefttr,  Bromyard,  and  Leominster. — The  line  is  not  yet  en- 
tirely completed  as  far  as  Yearseth,  but  the  usual  notice  had 
been  given  to  the  Board  of  Trade. 
BANKS. 

Anglo-Ihingmrian. — The  report  for  the  six  months  ending 
30th  of  June  contains  the  following  items :— Bad  debts, 
6o,Ol2  florins ;  loss  on  secui-ities,  218,395  florins ;  loss  on  ex- 
change, 64,370  florins ;  loss  of  the  dspaitment  for  changing 
money,  21,887  florins;  loss  of  the  London  establishment, 
113,535  florins  ;  balance  of  profit,  28,491  florins;  profit  of  the 
produce  department,  16,230  florins. 

Australian  Joint  .Slock: — ^The  report  showed  a  net  profit  during 
the  six  months  of  38,940/  15s  2d,  out  of  which  a  dividend  at 
the  rate  of  8  per  cent,  per  annum,  and  a  bonus  of  Is  per 
share,  together  equal  to  9i  per  c«nt.  per  annum,  were  de- 
clared. 

Tl'jnk  of  British  Columbia. — ^The  report  shows  a  bahmcc  of 
1?,H94/,  from  which  a  dividend  is  recommended  for  the  half- 
year  at  the  rate  of  8  per  cent  per  annum;  4,000/  is  to  be 
placed  to  reserve,  and  2,974/  is  to  be  carried  forward. 

y?<int  of  Metoria. — The  report  shows  a  net  profit,  including 
tb.-  balance  brought  forwnrd,  of  51,358/,  out  of  which  a  divi- 
d.-nd  at  the  rate  of  10  ^er  cent,  has  been  declared.  5,000/  has 
I'.cn  placed  to  reduction  of  bank  premises'  account,  and 
1.>,0<J0Z  added  to  thercscnre  fund  (now  amounting  to  ISO.OOO/), 
leaving  6,358/. 

Chnrltrrd  Mercantile  of  India,  London,  and  China. — A  dividend 
at  the  rate  of  8  per  cent,  per  annum  for  the  half-year  ending 
oWh  June  has  been  declared. 

Commerriid  Bunking  of  Sydnnj. — A  dividend  and  bonus, 
equal  together  to  the  rate  of  20  per  cent,  per  annum,  has  been 
d.vlared,  1",<'00'  added  to  the  reserve  (thus  raiaed  to  180,000/), 
and  11,241'  carried  forward. 

S\w  Ijindiin  and  Brazilian. — For  the  year  ended  July  31 ,  a 

n<'t  profit  of  4fi,203/  has  been  made,  including  the  balance 

ird;  and  a  dividend  is  recommended  of  7»  per 

',  with  the  interim  payment  in  April  last,  a  total 

'    ■;  '       .  r  share,   or  6  per  cent,   per  annum, 

]''Xt  account. 

I  :  IT,  AND  DISCOUNT  CO.MPANIES. 

Crtdf  ritinii  — An  interim  dividend  of  10«  per 

Khan-.  Ix'io^  ui  luo  niic  of  10  per  cent,  per  annnm,  ha*  been 

.l.-.li.n.l. 

ASStJRANCK  COMPANTKR. 
Ilnck  ilnrine  Inn'irnnrr,  Limitnl. — Crcdit^^rs  are  required,  by 
the  20th  October,  to  send  details  of  their  claims  to  the   liqui- 
dator, Mr  S.  G.  Bake,  St  Clemcnt's-boaae. 

MI"'"'  '  'VK0U8  COMPANIES. 
Army  and  Nary  '  .  Stiriely. — A  dividend,  at  the  rate 

of  5  per  cent,  per an  \>cvn  declared  for  the  past  lialf- 

year. 

;•,.;,:..    ;..  ..    <.)....i.„.;./.,  „   „,  /     /-,,.,.,«.,,,„,     /.....'/'./ —Capital. 

in  dclnn- 

ir-'.  with 

for 

•  •<  on 

<.o/. 


tb  the  Uussian  Government  to  tbe 

IlVi/^ri/'.-r/ * — A     t#  l.''r;ii)i    from     ]'■ 


it  it 

Uaao 


Blaina  Iron  and  t'oa/.— Creditors  are  required  to  send  details 
of  their  claims  to  the  liquidators  by  the  3rd  November. 

Cily  Offices. — There  is  a  balance  of  5,144/,  out  of  which  it  is 
proposed  to  pay  an  interim  dividend  of  4s  per  share,  which 
will  absorb  3,401/,  leaving  1,743/  for  the  next  account.  The 
sum  of  21,000/,  due  to  mortgagees,  will  be  payable  on  the  Ist 
November  next.  Provision  for  this  had  been  made  in  the 
scheme  for  issuing  preference  shares ;  but  as  legal  obstacles 
prevented  the  scheme  being  carried  out,  it  had  been  found 
necessary  to  make  a  call  of  1/  lOs  per  shai-e.  It  is  stated  that 
the  rental  is  now  about  39,000/  a  year.  A  resolution  has  been 
passed  to  appoint  a  committee  to  consult  as  to  the  mode  of 
providing  the  requisite  funds  to  pay  off'  the  mortgages  as  they 
become  due. 

Colonicd  TriLtts  Corporation. — Interim  dividend,  8  per  cent, 
per  annum. 

Eastern  Extension  Telegraph. — An  interim  dividend  for  the 
quarter  ended  30th  June,  at  the  nite  of  6  per  cent,  per  annum, 
or  38  per  share,  free  of  income  tax,  has  been  declared. 

Easltm  Extension  Telegraph. — Information  has  been  received 
of  an  interruption  in  the  cable.  The  fault  appears  to  be  in 
shallow  water  close  to  Hongkong,  and  it  is  believed  that  com- 
munication will  be  restored  in  the  course  of  a  few  days. 

Ea.^crn  Telegraph. — Quarter's  interim  dividend  38  per  share. 

Eastern  Telegraph.— An  issue  of  200,000/  Six  per  Cent.  De- 
bentures to  bearer,  repayable  at  the  expiration  of  t^n  years,  is 
announced.  The  issue  price  is  par,  payable  by  two  equal 
instalments  of  50/.  The  object  of  the  present  issue  is  to 
provide  for  the  completion  of  the  Levant  Extension  lines,  aq4 
other  purposes. 

Ihster  and  Co. — An  interim  dividend  at  the  rate  of  10  per 
cent,  per  annum,  for  the  quai-ter  ending  the  10th  September, 
has  been  declared. 

Jay  Cooke  and  Co. — It  is  stated  that  the  liabilities  of  this 
New  York  fii-m  amount  to  87,939,409,  and  assets  to  815,966,212, 
leaving  as  surplus  §8,026,803. 

London  and  Glasgow  Engineering  and  Trtin  Shiiihuilding. — The 
report  states  that,  after  liquidating  the  debit  balance  of  4,390/, 
with  which  the  year's  business  commenced,  there  remained 
28,821/.  It  is  proposed  to  pay  a  dividend  at  the  rate  of  16  per 
cent,  per  annum,  free  of  income  tax,  absorbing  19,132/,  and  it 
is  recommended  that  5,000/  bo  set  aside  as  a  reserve  fund,  and 
that  4,689/  be  carried  forward. 

Monteridean  and  firazilian  Telegraph. — A  telegram  has  \)ecn 
received  announcing  the  successful  laying  of  the  section  of 
cable  Wtween  Maldonado  and  the  Chuy  River,  by  wliich  tele- 
graphic communication  is  completed  between  Montevideo  and 
the  Brazilian  frontier. 

Mewcattle  Chemical  Works,  /.imi/c/.— Capital.  600,(KK)/,  in  10/ 
each — 7/  paid.  Messrs  Shorter,  Clements,  and  Shorter  invite 
subscriptions  for  10,000  shares,  the  price  of  subscription  being 
10/  per  share,  subscribers,  however,  being  entitled  to  tlic 
benefit  of  all  profits  from  Ist  January  last,  including  the  half- 
yearly  interim  dividend  at  the  rate  of  12-1  per  cent,  per  annum 
already  declared. 

Kitro.l'hosphate  and  Odam'i  Chemical  Manure. — A  dividend  of 
10  per  cent  and  a  bonus  of  48  per  share  for  the  year  has  been 
declared. 

J'rice's  Patent  Candle. — A  dividend  at  the  rate  of  6  per  cent, 
per  annum  has  been  declared  on  the  preference  sharcH. 

Btnter's  leiegram. — An  interim  dividimd  at  tin-  rate  ftf  5  per 
cent  per  annum  has  l)cen  declared  payable  on  the  KMh  inst. 

Bicer  Plate  awl  Brazil  1  elegraph.—Keaolwiiona  have  >>een 
passed  adopting  agreements  with  the  'Western  and  Brazilian 
and  Montevidcan  Telegraph  Companies,  by  which  the  former 
company  take  over  and  maintain  the  cables  to  be  laid  by  the 
River  Plate  and  Brazilian  Telcgniph  Company  and  the 
Montevidean  and  Brazilian  Company. 

Bio  de  Janeiro  City  Improrrmenli. — An  interim  dividend  at 
the  rate  of  7  per  cent  per  annum,  free  of  incomc-Ux,  has 
been  declared.  ,  ,         ,      .  k, 

Surrey  Contumerif   (las.— A     '  itc  of  10  per 

cent,  per  annum  has  Ix-cn  pel  If-ycsr.        ^^ 

Tliiima*  W.  Bixik(r  and  Co.  '''    :—- •' 

of  32,605',  which,   after  wri' 
hand,  enabled  the  direct'irH  i-.  ■ 
cent  for  the  year  ending  .'JOth  Jtin 

MININO  COMl'ASiK^ 

Belliri  IMnttrit  Cnllliry.—U  is  n'llified  th.-it  the  piwond 
quarterly  coupons  are  y- "      '"      »"•  Mr-e  Bunk,  Burtholo- 

mew  lane,  E.G.  ^.i  ,-,  • 

final  Wrrtern  Cnlliiru.  .'.  '  f"''  <h"-  61  h  Octo- 
ber to  wincti..n  "  the  pur  i  ung  the 
couii«uiy'8  present  Ukc,  nn  i  .:         '""  luuds 

Satire  Inn  Ore.— A  aividcod  for  the  quarter  ended  the  30th 
insf ..  st  the  rate  of  124  per  cent  per  annum,  on  the  prefcix-nco 
■h.ires  is  now  payable.  . 

l<m.— A  quarterly  dividend  of  U» per  share  (11,250/)  is.an- 
nounced. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &o. 


Dividends  Doe. 


Jan.  6  July  6  .. 

Aprils  Oct. 6... 
April  6  Oct.  5. 
Jan.  5  July  6  ., 
Jan.  6  July  -1  . 
Jan.  fi  July  6  ... 
Jan.  5  July  5  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Mar.  11  Sept.  11 
June  11  Dec.  11 

Jan.  6  July 
Jan.  5  July  6  .. 
April  6  Oct.  3... 

Feb.  28  Aug.  31. 
May  31  Not.  30. 
June  1  Dec.  1... 
June  1  Dec.l... 
Feb.  16  Aug  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 

April  6  Oct.«... 
April  1  Oct.  1... 

April  1  Oct.  1... 
Jime  1  Dec.  1 ... 
Jan.  6  July  6  ... 
AprU  6  Oct.  8... 

Jan.AprJly.Octi: 


Britisb  FdtDS. 


Closing 
Prices. 


3  per  Cent.  Consolfl 

Do  tor  Account.  Not.  fi 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  3i      —      Jan.  1894 

Do  2i     —     Jan.  1894 

Do  6       —     Jan.  1873 

Annuities  Jan.  18S0 

F'o  Apr.  1886 

Do  (Red  S»a  Tel.)  Aug.  1908 

Excheijucr  Bills,  1,000;.2}%. 

Do  100?.  200(,  and  600i  

Indian  Govt.  Securities. 

India  Stock,  101  %  Apr.  1874 

Do  6  %  July,1880 

Do  4  %  Oct.  1888, 

Do  Enfaced  Paper,  4  % I 

Do  do  6% Jan.  18721 

Do  do  6i  %  May,  1879 

Do  do  6  %  Rupee  Dbn..l977 
Do  do  i  %  do  1882 

Do  Deben.  6  %  ..  Ang.  1873 
Do  Bonds    1%  1,000;.... 
Do  do  4  %   under  1,000! 

MlSCKI.LANEOUS. 

Bit  of Enclnd  S'n,5J  %  last  i  yr 

Canadian  4  %  Bonds,  red.  i.y 
Dominion  ofCanada  in  1903 

Corptn  of  Lon.  Bds,  1 877,  4  J  % 
Do  do  1879,4}% 

Do  do  1882, 4i% 

Do  do  1881,4}% 

Jamaica,  1897,  4  % 

Metrop.Hrd  of  Wrks,  3}  %  Stk. 


92} 

925  fl2J 
SO;  90| 
90J  90J 


ej 

9 

18 

18} 

Ss  d 

par 

53  d 

par 

201 

203 

108: 

8? 

101} 

2} 

»« 

97 

9H 

99 

102} 

8} 

100}     1} 
20s  2iisp 


216}     7 

104  106 
101}  2} 
102}  3} 
102   3 
100}  1} 

96J  97} 


FOREIGN  STOCKS,  BONDS,  &o. 


\  =  ^ 


Dividends 
Due. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
Jtme  Dec. 
June  Dec. 
April  Oct. 
June  Dec. 
April  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct. 
Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.  Julv 
Mar.  Sept. 
April  Oct 
Mav  Nov. 
April  Oct. 
Mar,  Sept. 
Mar.  Sept. 
June  Dec, 
Jan.    July 

May    Nov. 

Mar.  Sept. 
Jan.    July 


Mar.  Sept. 
Mar.  Sept. 
April  Oct. 
Jan.    July 

Jan.    July 

Jan.  July. 
April  Ocu 


Feb.  Aug. 
April  Oct. 
Jan.    Julr 

April  Oct. 
Jan.  July 
April  Oct. 
Jan.  July. 

Jan.    July 

April  Oct. 
lib.  Auk. 
Jan.  July, 
feb.  Aug. 
Jan.,  imj 
•Ian.,  1»«7 
April  Oc. 
Jan.  July 
Feb.  Aug 
June  Dec 
June  Dec 
June  Deo 


J  an.    July 
an.    July 


2} 

2} 

2 

1 

!»• 

]"'•/ 
1"/ 
1 


Next 
Draw- 
ing. 


2 
IM 

li'ne 


2} 


Dec. 
Feb. 
Oct'73 
Dec. 
Dec. 

Deo. 
Deo. 
Jan. 

Dec. 

D.c 
"July. 

Mar. 
■Mar. 

Oct. 
•Jan. 

Nov. 

Jan. 

Oct. 

Oct. 

Mar. 

Mar, 

Mar. 

Jan. 


•Jan. 
Dec. 


Jan. 

Feb. 
Oct. 

>Jau. 


Argentine,  1868...  6  % 
OoPublicWorks  «  % 

Bolivia 6  % 

Brazilian,  1862  ...  4}% 

Do  1868    4}% 

Do  1869    6  % 

Do  I860    4}% 

Do  1863    45% 

Do  1866    6  % 

Do  1871    6  % 

Buenos  Ayres 6  % 

Do 3  % 

Do  1870  6  % 

Chilian,  1842 3  % 

Do  1868    4}% 

Do  1886    7  % 

Do  1867    6  % 

Do  1870    6  % 

Do  1873,  Sciip..  6 

Colombian  6  % 

Costa  Rica,  1871 ..  6  % 
Do  1872   7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4 

Do  1863 4  % 

Do  1864   6  % 

'"  {  1871  77...)  °  * 
Danubian,  1864  ...  7  % 

Do  1867 8 

Ecuador.NewCon.  1 


not  applied 
Mar. 
3     'Dec 


•Dec. 
•July 
Oct.'74 

•Dec. 


6.66  *Jan. 
Apr.75 


11  ce 
n'ne 
n'ne 

1 

I 


■Jan. 
Feb. 


Do 


(Prvsional.) 


■(LnilWrnt. 

Egyptian,  1862  ...  7  % 

Do  Second  Issue  7  % 

Do  1864    7  % 

Do  1868    7  % 

J,     'Gov.  Rail.)  . 

""  t    Dobntresf  '  ^ 

Entre-Rios  7  % 

treuchNatJ)cfGn.  6  % 

Greek,  1824-26,  ex 

Coupons 6  % 

Do  Coupons   ... 

Guatemala 6  % 

Do  1869    6  % 

Honduras  Govrnt. 

Railway  LoanJO  % 

Do  1867   6  % 

Do  1870  10  % 

Ilucgarlan 6  % 

Do  1873,  Scrip..  6  % 
Do  do,  601  paid. 

Italian,  Muremm. 

hallway  6  % 

Do  1866  «  % 

Jajian  9  % 

Do  Scrip 7  % 

Uberian 7  % 

Mexican  3  % 

Do  1864  3  % 

DoAng.-Frencli  6  % 

MoMevian.i:.urpn.  8  % 

loorish,  Imperial  6  % 

"Sow  Granada. 

H° 3  .% 

Do  Delcried   ... 

Do  Land  Wnta. 

(Hectares)  ... 

raragoay    g  v. 

Do  1872  8  \, 


Closing 
Prices. 


96}  97} 
93i  94} 
40     42 


96}  97} 
98     97 


85 
193 
102 

94 


80i  01} 


96     98 

101  103 

8     10 


85     87 
85     37 
»1    94 
81}  811 
101       3 

99  103 
Bii  ICO} 


18     17 

iti}  17} 

78    79 
78    79 


66 
80 


64 
88 
107  9 
98  99 
60  60 
16}  16{ 
7}     8 


PeruTlan,  1870  , 
De  lb72 


34 

32 

70} 

6  %1  66}  66} 


6  %\  70 


FOREIGN  STOCKS,  BONDS,  &o.— Continued. 


Dirldends 
Due. 


Jan.  July 
tlan.  July 
Mar.  Sept. 
Jan.  Ju!y 
June  Dec. 
May  Nov. 
May   Not. 


April  Oct 

April  Oct. 
April  Oct 
April  Oct. 
May  Nov. 
Feb.  Aug. 
Mar.  Sett 
April  Oct 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Jan.  July 
Jan.  Julv 
Jan.  July 
Jan.  July 
Feb.  Aug. 
April  Oct. 
April  Oct. 


—   3 


Next 
Draw- 
ing. 


Name 


.Portueuese,  '63-67  3  % 

I     Do  1869  3  % 

notapplied|Ru»sian,1822,i;stl  6  % 


0.16 
0.1 

0.1 

1.77 
1 


•Jan. 

'Jan. 

'July 
•July 
•Aug 

Feb. 


2} 


Dec. 
Oct. 

Oct. 

•j'liiy 
•Deo. 

Nov. 
Nov. 

Nov. 
■May 
Mar. 


Nov. 


Feb.    Aug, 

Coup. 1866 

Coup.  1866  not  applic 

Coup.  1865lnot  applied 

Coup.l867:not  applied 


Jan.  .Tuly 
M  ay  Nov. 
Jan.  July 
April  Oct 
Mar.  Sept 
Quarterly. 
Jan.    July 


67}  88} 
98    99 

96}  97} 

96}  97} 

80    si 
96}  97} 
95}  96} 
95}  98 
21     23 

77  80 
:93  20} 

78  80 


2      'Nov.       Do  1860  4}% 

1}    •Mar.       Do  1860   4}% 

Do  1869   3  % 

Do  1862   6  % 

r,„  f  Ang-Dtch.\  ,  »/ 
^"t  1864,1001/*  * 
Do  do,  84;  16m...  6  % 
Do  do,  1866,  lOOi  6  % 
Do  do,  84(  168...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1370    6  % 

Do  1871    6  % 

Do  1872    6  % 

San  Domingo 6  % 

-ardlnian 6  % 

Spanish    3  % 

M„  (Quickslvr  leo/ 

"°i  Mortgager  ^ 

Swedish  Provncial 

Mortgage  Loan  4  % 

DoGTernmntl8644}% 

Do  do,  1868 6  % 

1      •July   Turkish,  1854 6  % 

1  •Deo.       Do  1858   6  % 

2  Nov.       Do  1862   8  % 

Do  1863   6  % 

Do  1865   6  % 

Do  1866   6  % 

Do  Guaranteed..  4  % 

Do  1869   6  % 

Do  1871    6  % 

Do  Treasury  ...  9  % 
Do  do  B  and  C.  9  % 
Do  do  stamped*^ 

for  con.  into  5^9% 
(         %    Gen.  Dei)t) 
Uruguay,  Con.1871  6  % 

Venezuela   3  % 

Do 1}% 

Do  1862    6  % 

Do  1864    6  % 

Note.— Dividends  on  the  bofore-mbntioned  stocks 
payable  in  London. 

Argentine  HrdDls  6  % 
Bel^-ian,  ex  261 ...  2}% 

Do  do  4}% 

Dutch  Cert.,ex  12g  2}% 

Dodo   4  %    91} 

French  rentcs,x25f  4  %    ... 

Do  do   3  %    56}  66} 

Italian,  ex  26f  ...  6  %  60}  61 


Closing 
Pr.ces. 


42} 
42} 


96 


104  6 
88  90 
62  64 
72  73 
67  69 
48f  49} 
67}  68} 

101   3 
68}  68} 
66}  67 

81}  82} 

48} 

77}  78} 
11  12 
6   6 
20  21 
20  21 


83}  84} 


•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 

COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


£50000 
100000 


2123284 
1126062 


2S4000 
260000 
350000 
200000 
300000 
160000 
400000 
126000 
114700 
77100 
137000 
166000 
1136800 
6031600 


Dividends 
Due. 


Name. 


Jan  &  July 
Apl  <fc  Oct 
J  an  Jt  July 
Feb  &  Aug 
Mor.i  Supt 
Jan  &  July 
.Jan<%  Jui> 
Apl  &  Oct 
Jne  &  Dee 
Apl  ft  Oct 
Apl  tl  Oct 
Jan  lb  Jul 
Apl  It  Oct 
May  &  Nov 
.Ma..  SNov 
Jan  ft  July 
Janft  .luiy 
.Ma>  .v^No. 
Febii  A(i{4 
May  &:  Nov 
Apl  ft  Oct 
May  &  Nov 
May  A  Nov 
Jan  ft  July 
Janft  July 
'Jan  ft  July 
660000  Jar  ft  July 

■       I  i 

1000000  Jan  ft  July' 


British  Columbia,1872 
Do  1894 

Canada,  1877-80 

Do 

Do  

Do  

Do       In&crbd.  Stk. 

Do       Dmn.ol,1903 

Cape  of  Q.  Hope,  1873 

Do         1890-1900 

Do        1880-00... 

Do         1891  

Do         1900  

Ceylon,  1878 

Do.     18828  1883... 

atiritius,  1873 

Do  1878 

1)0  1882 

Do  1896-96  ... 

Meibrne.Corua8e7-76 

Natal  „ 

Do    

Do   

New  Brunswick   

New  a.  Wales,  1876... 
Do  do  1888-1902 
Do  red.  by  annual 
draw.fra*67  to'76 
jj  (2%an.drw.( 
"°  (fai  '73  to  ■98/ 


Closing 
Prices. 


107 
101 
101 

106 
104 


107 
I!2 

no 

113 

li'f 

ill 

106 

:a8 

01} 


6%  107 

6%  101 
t%  103 

9310O'Jan  ft  July  New  Zealand,  18911..  61&'ui 

6%;i02} 

6%  103} 

e%1iio 
e%iii2 


49360OJau&Jul> 

6609000  Quiirterly* 
204000  Mar  ft  Sept 
332000  . 1  nc  .it  Dec 


Do 

Do  Conaol. 

Do  1891  ... 

Do  1891  ... 

S1600|AplftOcl      Dop-Vt^} 

260000  Janft  July  Nova  bcutit,  1876 

226000  .Jan  ft  July  Do  1888 

IbMiLtiOJ.inftJuly  Queensland,  1882-6... 

1608060  Jan .t  July  Do         1881-8... 

299500  Jau  &  luly  8.  Antitrallan,  1881-90 
410200  Jan  A  July  J)o        1861-9000 

778600  Jan  ftJuly  Do  1901-18 

240000  Jan  ft  July  Do  1911-^ 

102600  Janft  July  Tasmanian,  1896  

6628001  Jan  ft  July     Do  red.  1893  to  1901 

S330U0|Janft  July  Victoria 

86OOOO1  Jan  &  July      Do      1891 

rOOOOOUApl  ft  Oct       Do       1883-6 

aiOTOOOlJar,  ftJuly       Do       1894. 


309 

103 

103 

107} 

108 

106 


109 
114 

108 
113 
116 

liij 
113 

108 
310 
102} 
108 

102 

104 

113 

103} 

llHi 

112 

114 


e%  ... 


102 

10s 

108 

no 

:;i 

113 

lis 

116 

109 

HI 

IIS 

116 

116 

118 

106 

108 

111}  112} 

111}  112} 

116 

117 

ink  112} 

:o7 

108 

*  Jannurr,  April,  July,  October, 


AMERICAN   STOCKS. 


Dels- 

Name. 

Closing 
Prices. 

610756900 

United  States    

Do  6/20  years 

Do    

..  8% 
..6% 

..  6% 
6% 

}8% 

..  6% 
..  6% 
..  6% 
..6% 
..  8% 
..  8% 
..  8% 
..6% 
..6% 
..6% 
..  6% 
..  6% 
..  6% 
..  6% 
..6% 
..  6% 

1881 
1882 
1884 
1885 

1887 
1874 
188] 
1904 

1876 

1888 
1894 
1900 
1839 
1881 

li)06 

98     96} 
93}  n4 
M2     94 

Do    

95}  96 

96}  96} 

89    91 
91}  92} 
91}  92 

600000000 
20000000 

3203000 
495800 
1000000 

Dol867,3n,348,360dol 
issued  up  to  27  Feb-'6S 

Do 

Do  Ftmded 

Do  I0'.10 

Loui*,i(tua,  Old 

Do       New    

Do       Levee ......... 

3000000 
4C00000 

Do         do 

Do          do 

45     60 

610000? 

91    93 

826600? 

Do    

619800/ 

Do    

93     65 

819900; 

Do    

sooooo; 

Do    

Virginia  Stock 

93     95 
45     60 

Do    

Do  New  Funded  

41     43 

6000000 
17600000 
11600000 

lobooooi 
seooooi 

760000i 
6000000 

800000; 
1000000; 

3000000 
3600000 

700000; 

6885000 
2600000 
1000000 
78000000 
8636900 
1000000; 
3000000 
4000000 
6000000 

moaooi 

12S9200; 

40o«oo; 


6000000 


12000000 

800000; 


700000; 


8000 
3366000 


4000000; 

3000000 


6000000; 

4000002 
100000? 
6000000 

800000; 
600000; 

3000, 

5000002' 

86«200; 

300000; 
200000; 


Alleghany  Valley  Itaiiroad  7% 

AJtG.W.lMortl.OOOdoIs  7% 

Do  2  Mort.  1,000  dols  ...  7% 

Do  3rd  Mortgage 

Do  Con.  Mort.  Bonds^..    7% 
Do  BischoHs'ieiinsCeits. 
Do  Reorganisation  Sep.  7% 
Do  Leased  Lines  Rental 
Tntst  Bonds,  Scrip...  7% 
Atlantic,  Miss.,  and  Ohio 
Con.  Mortgage  Bonds.  7% 

Baltimore  and  Ohio 8% 

Do    6%i 

Baltimore  &  Potmac(Ma'.n 

Line)    6%l 

Do  (Tunnel)  6% 

(Guar.by  Pen.&N.y.Cen.Rail.) 

Cairo  and  Vineennes  

Cen.  Pacific  of  Calforuia..  6% 

Det.  ft  Mil.  1  Mort  Bonds  7% 

Do         2         do  8% 

Erie  Share.,  100  dols    

Do  7  %  preference  do ... 
Do  6  %  Convert.  Bonds 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

DoEutopean  Agency  Cts 
Do  Consol.  Mortgage  ...  7% 

Do  scrip 7% 

Oilman,  Clinton,  ft  Spring.  7% 
Illinois   Central,  100  duis        | 

Shares,  all  paid 

Do    6%! 

Do  Bedemp.  vlort.  Bnds  9% 

Do    7% 

Illinois  ft  St  L-'uis  Bridge        ' 

Ist  Mortgage 7% 

Louisville  and  Nashville...  8% 
Marietta  ft  Cincinnati  Kail. 

Bonds 

Mempliis     and    Ohio    1st 

Mortgage  Bonds   7% 

Michigan  Central,  Sinking 

Fund,  l.st  .Mort 8% 

MilwaukeeftSt  Paul.l  Mort  7% 
Missouri,  Kansas,  &  Texas, 

l»t  Mort.  Gold  Bonds  7% 
New  York  Central,  lOOdols 

Shares 

N.  Pacific  Railroad  1  Mort 
Oregon  and  California  .„ 
Panama  General  Mortgage  7% 

Prtris  and  Decatur   7% 

i'cnnsylvn.t,  50  dols  .shares 

Do  let  Mor  gage 8% 

Do  2nd       do         6% 

Do  General  Mortgage...  6''o' 
Philadelphia  ft  Erie,  lat 
Mort,  (gu.i.  by  Perm- 
sjlvaiiia  Kail.  Co. 
Do  with  option  to  be  pd 

in  Phila.iolphio. 

Do  General  dlurtgage...  6% 
Phlladelpliia  and  Reading 

60  dols  shares    

Do  Gen.  Cons.  Mortga  e  8'S 
Do  Con.  Mori. Sep.  61;  pd  6% 
Union  Paeilie  Liuul  Grant 

1st  Mortgage  lioiids...  7% 
Union  Pacihc  Itail,  Omaha 

lirldge 8% 

United  New  Jersey   Rail 

and  Canal« 6% 

Do  do 6;i 

West  Wisconsin,  Kailrod, 
Land  Grant.,  Mart ...  7% 


1910, 

1902i 

190: 

1902 

1890 

1874 


ie,  lati 
Penn- V 
o.)  ...J 


1896 
1902 

1911 
1911 

1909 
1896 

1876 


1876 
1897 
1879 
1883 

1920 
1920 
1900 


1876 
1876 
1876 

1900 
1902 

1891 

1901 

1882 
1902 

1S0> 


1900 

l8ao 
189: 

1892 

1890 
1876 
1910 


1911 

1889 

1886 

1891 
1901 


8S}  89} 
74    76 
6i     63 
29     SI 

35     M 
96  100 


4S  62 

97  99 

97  99 

82}  84} 

80  82 

71  73 

80  82 

69  72 

83  72 

43  43} 

69  81 

95  97 


92     84 

80     82 
83    86 

m  ici 

76  80 

Oi  100 

89  90 

83     86 
101  103 

90  100 
Si    80 

63    65 

77  79 


94  96 

75  80 

40  43 

79  82 

1)7  99 

96  98 

96  97 


95    97     > 
89     90 

4)    46 

99  101 


69 


98  100 
98  100 


•  Issued.  2,771.600;— reserved  for  excliange,  3,228,40(M. 


BANKS. 

Divi- 

Autho- 

dend 

t 

. 

Closln( 

rised 

per 

Name.               - 

m 

Prices. 

Issue. 

annum. 

1  m 

100000 

6  % 

Agra,  Limited,  A  ...i  10 

10 

6J    7} 

80000 

7  % 

Alliance,  Limited  ... 

26 

10 

12     12} 

160000 

24  % 

Anglo-Aualrlan 

... 

14     16 

80000 

10% 

Anglo-Egyptian,  L... 

ito 

20 

34    S6 

20000 
6O0OO 

10  % 
8}  % 

Anglo- l-'oreit;!!,  Lim.j  20 

10 

9}  10} 

6000C 

17  % 

Anglo-llungarian  ...'  20 

.1^  JJ 

16000 

S  % 

Anglo-llaiian,  ««,  Li  20 

30000 

10  % 

Bank  of  Australasia    40 

■m 

64    66 

12600 

8  % 

Bank  of  11.  Columbia   2) 

20 

20}  21} 

2600 

i  % 

DoI«ew,Us.>tlp 

20 

6 

4      t 

Oct.  4,  3873.] 
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1217 


HXSKS— Continued. 


V:r,.  .                                           i 

f 

Aotho-     dend 

f 

_.     aoriof 

jlKd       ftt                Nama. 

? 

■     Prieea. 

ES 

30000   IS}  %nkofContUntinople   10 

«l    «J    7} 

JOOOO;  2>)  %   J»«nkolF.r>Tt   2o      3S  '  43    IS 

13  %    Bunk  of  Ireland Sik  100 



2S000       ...      lUnk  »t  Ot«iio,  lam.    20      10 

..       .. 

3aXM    6%    BankofHoumanIa    1  ao 

8 

7i    S) 

aOOOOi  10  %    9«nk  of  S.  Australial  » 

25 

31    S3 

2<K100'  10  %   »rk  •f  Vlctori«,Ani.'  60 

26 



«lli*«  12i  %    Bank  of  N.  Zealand    10  ;  10 

1«    17 

2<«>>^    10  %    British  N.  Ameiicunj  60  :  60 

t.9    71 

20(100     9  %    Cmlral  cf  London  L;  10 

(1 

«     «H 

MOOO  a  %  iChsrtered   of  India  1 

AoatraUa.&  China.  20 

20 

14il6i 

3OO00      4\ 

ChartJlfrc.  of  India,' 

London,  and  China 

26 

26 

»i24i 

tOOOO    10% 

Citv  

2* 

10 

m  iH 

iOOOO,  16  % 

Colonial   

100 

!» 

68    «0 

jononn     9  %    Consolidated.  Lira... 

10 

4 

•    H 

SO-XX)     4%  lUelhl  and  London.  L 

s» 

26 

60000  12  *  ba.Englleh  Bank  of  Rio 

de  Janeii^,  Lim....    20 

10 

m  13 

800M 

7  % 

English,  Scottish.  *l 

Aoatralian  Chart..!  20 

20 

S012U 

12I  :3» 

•.< 

inC/6p»lFrana)-Epyptian   ..  j  20 

10 

lOOOC 

12  % 

HonKkngAShanfrtiai 

Bank  Corporation. 

281 

»J 

30    41 

«O0C 

8  \ 

ImMrial,  Limited... 

60 

16 

17    18 

202600 

14  %   ilmrerial  Ottoii,aii ...    20 

10 

1*}1*1 

eoo« 

8  %    Ionian  U 

26 

22    24 

eooo 

8% 

Do  New   26 

10 

7      9 

100000 

1  % 

Land  MortgapeBank. 

of  India.  Limited..'  20 

6 

u  u 

toooow;   c  % 

Do  6%  Debentures 

18»4,  for  30  yr«_  100  (100 

M    91 

KOOO    10% 

LoBd.  Bk  of  Mexico 

a  Sih.  America.  L.   SO 

20 

20    21 

24M7 

•« 

Lond.of  Commerce,  L   20 

10 

9    10 

SOOOl 

10  % 

Lotd.  4  R  PUte,  L. 

100 

40 

60    63 

«<oooi 

10% 

Do  New    „... 

26 

10 

13    13 

iooao;   8  % 

Lord.  Chart,  of  Ana. 

20  !  20 

2ti25i 

fr>000,  iO  % 

London  and  County. 

60  ;  20 

6«*  6-J 

I'iOOO         ... 

f>o  scrip   

60 

20 

4 L..ndunlkHailseatJcL    20 

6 

'4    is 

SXW;  20  \ 

l»n*'on  J.'itit  Stock. 

60 

16 

46    4« 

l!6t» 

V  % 

London  and  ProTin- 

ci.l.Limiti-d  

10 

S 

71     7i 

MOOO 

12% 

L<.nd.48.Franci«coL 

10 

10 

13     14 

ItOOO 

6  % 

London  A  8.  Afric-in 

20      20 

13J  14  : 
14»  16  t 

10000 

6% 

Lond.*8.W'at<!ni.I 

100 

20 

looooo 

20  % 

fxmd.^  Weitmin*ter 

100 

20 

66i  (61 

4W60 

10% 

Mercantile   Bank  oi 
the  River  Plate,  L. 

20 

« 

«1    7 

1(000 

8% 

Merchant,  Limited- 

100      26 

30    31 

20000!       ... 

Metropolitan,  Llin._ 

10      10 

4     6 

10000     8  % 

.Midland,  Uinited  ... 

100      20 

MiiSi 

40000    10  % 

National  „.. 

60     30 

•<>         ••■ 

MWOOO'  30  % 

National  of  Aoatralaa 

6       4 

8      6i 

MOOO     «  % 

National  of  LpooL  L. 

26 

16 

••■         ••• 

6«8«7* 

XatioualcfXcwZea. 

land.  Limited  ... 

10 

!!i 

SJ    3} 

10000 

«♦% 

NatlonaLlProT.ofeilg. 

100 

42 

160  162 

14% 
(% 

Do 

m 

in 

43    44 

46000 

TCew  London  A  Brail. 

Uan.  UmltwI... 

20 

10 

7»    8 

60000 

16  % 

Now  Sooth  V.'ale«... 

20 

20 

42    44 

Urx'  r,\  \ 

Sorth-Ea«tem,  Um. 

20 

6 

H   7i 

ti"-i     n  \ 

Nnrth-Weaiem  

20 

n 

tUM.  12  % 

Oriental  Bk.  Conor. 

26 

26 

*♦♦««* 

20000)  20% 

40001  20% 

Provincial  of  Ireland 

100 

26 

92    »4 

Do  New    

10 

10 



170*11  10  % 

Sundarri  .(   n  ii,.i 

8  A'- 

■'K, 

26 

26    26 

lOr^    10  % 

I)o  i»- 

<) 

10 

9i  10 
44«  46 

40CU0   13  % 

Union  of .'.-;:  

i;i*no(UB<i«  .. 

26 

26 

tOOOOl  20% 

fO 

IH 

40i  41 

TELEGRAPH  OOMPANIES. 


Aolho- 
rlied 


! 


Cloiiaf 

:  PtteM. 


l»l'7Kl     10  •    all 


12.vnr>     10 
4^«)0     20 

i;w«i 

12000 


4U7I 


1« 


.1 
10 

ICnolMOC 


* 

«n 
lao 
•0 
•n 
■a 


Za9Um  K> 

•ten  ML''. 

Ot«st  HortntTTi 

(kMt  WMt«ni,  LimlUJJ 

MtdtumaMn  Kxt**.,  L 
Do  9  %  PntwnttBMt^ 
K.  Totk.  M«>  (ms4ka<l, 

aad  Umdoa    ...„.., 
Paaama  *  Mh  PaaMe,  L 

•>«MU  ttMMMIanllum 
IIUMait.Uatud^ 
Do  Hew  


7 

9i 

6 

a 
1? 


80 

• 

9 

lOJ 

17 
.J' 


lot    111 


Do 

Wt0i1n«  ■ 
We.! 


DOCKS. 


,140    2*0 


ftU. 


Kan*. 


1     vnnliHock    too  Eaatied  WmI  Id4'4I  .»_  107  lOt 

Mil    M)   ll'.tl _.....».  47    60 

n  ud  IH  KathnrlMl  M    fl 
i>«Unti>i«l»UKk4% 
n'l „«_•-_..  «•    n 

rdOUUMOKptOa  ............ 

|6<ui«]>  wouiuar.  1*1  ».>__|  98  ItjO 


ClMtoff 


INSURANCE  CO.MPANIES. 


Autho- 
rised 
Isaao. 


60000 

10000 
S4000 
3000 
60000 

20000 

6000 


DiTi- 
d«nd 


10% 

6  % 

13}  % 

8  % 

16% 

12  % 

6  % 


6O0OO  121  % 
4000,40%&b 
6160,4)}  % 

50000     S  % 


Name. 


t  U: 


Clotlng 

Price*. 


20000 
40000 

10000 
26000 
6000 
10000 
20000 


AlPxnci  Brit.  A  For.  100 

Do  j^rine   100 

Allal i  60 

Argua  Life  100 

British  anl  Foreign,! 

Marine,  Limil,>d.„|  20 
Church  cl  KnKtatid,.|  60 
Clerical,  Medical,  &\ 

General  Life   100 

60 
100 
60 
60 


Connnerclal  Union  . 

County 

Crown 

,Karle... 

lOOOOJ  10  %    Kqiiity  and  Law :100 

I'lip.tScolt.Ijiw  Lifel  60 
EnLlish  and  Scottish 
Marine,  Llmiteil...!  26 

General jlOO 

Globe  Marine,  Um.J  20 

Gresham  Life '  20 

Guardian 100 

Home   and  Colonial! 
Marine   Limited...!  60 

12000  4  pr  ab.tlmperial  Fire :100 

7600   10  %  ;impeTlal  Life 100 

13463,  19  %    Indemnity  Marine...  100 

60000   18  %    Law  Fire 100 

10000 tt  p  shLaw  Life llOO 

-         -  20 

60 


7J% 


8% 

6"% 
8  % 

e  % 


100000121  %    Uncashire 
20000  «1  %  ILexal*  General  Life 


87*041 


8% 

368611  24  % 


40000 
10000 
20000 


10000 
60000 
(0000 

4O00O 
40000 
4000O 


6% 
6  % 
*H% 


60000   20  % 


271  % 
16  % 
6  % 
20  % 
26% 


LlTtrpool  Jt  London 
I- ire  and  Life  ... 
Do  Globe  (II  anna) 

London  ». 

Lonil.  A  l^ancaa.FIre 
Lond.  .t  Lancas.  Life 
Lond.  A  Prorin.  Law 
Lond. AProT.  Marine 
Ifarlne 


4pr  sb. 

..      6  pr  sh. 

2600    121  % 

20000     6  % 

200000   80  % 

889220/   20  % 

100000  lei  % 

<(00  771  % 

ioOOM/pra. 
100000   26  % 

10000    16  % 
4084O   16  % 

6OO0'  24  % 
60000   16  % 


Maritime,  Limited 
Mercl,avt8'Marine,L 
N,  British  «  Mercan. 
f)cean  Marine 
Oriental  A  GI.Murlne 

Pelican 

Ph<pn!:t 

ProTldent  Life  

He«lm  Marine,  Lim. 

Rock  Ufe 

Royal  Kxchanfce 

Royal  Insurancw..... 
Union 


8nn  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine.  Lim.. 
Union  Martne.Llver 

pool.  Limited 

UnlTonal  Life    

Unlvocaal  Marine,  L 


20 


100 
20 
6 
Stk 
20 

200 


20 
20 

60 

100 
20 


10 
6 

1(V 
100 
3 
20 
all 
all 

2 

6 

6 

10 
6 


81    91 


H    S» 


3      4 


St    41 


\    It 
14i"l4l 


8A 


203} 
71 

6}     8} 

«       8 


*     10 


UAS. 


Autho- 
rlsod 


40nuu'    6 
luuoc!    * 
4371601  Sick. 
10000  1» 
lOOOO 

10000  10 

lOUOO  10 


»4oe 

uooo 

180000 
lOOOb 

10000 
26000 

lOOon 

12000 
16>KIUUt> 
t2l«IO,  12i 
260110 
6«0U>   60 
3U0I>;  40 
80<*l,  10 
8000;  20 
t60noof  Htck. 


10 
10 
10 

10 
10 
10 
10 

26 

Sick 

13 


Paid. 


uoooo; 


26000    20 


iWOOO 

wooo 


t7«»  • 
1440001  Modi 


1880  at 
Meoo  at 

lOOOl  60 

MO)   lit 

Uum>  10 


iMtwa. 
CmfUMl 


fHAJ 


all 

4 
100 
all 
10 
10 
all 
•U 

7i 
all 

8 
all 
10 
all 
all 
all 
12) 
10 
«li 
all 
all 
20 
100 
all 
10 
alt 

It 

aii 
100 


all 
all 

an 

.1^ 

7 


Name. 


Bombay,  Limited  . 
I>o.<o  New _ 


>                         '    nlon    .. 
■  :9 

liii  >-n,  IH72 « 

l>o  7  %  preference 
Earof>ean    

Do  Sow  

Oaa  Light  and  Coke,  A. 

Do  A    ....„ 

Do  B 

IJo6%pf.conv.n« 

Do  C,  10  %  pn  f.  1 

Do  U  do 

Imperial „, 

Do -  .. 

Do  N'. 
;lmi)«r 
Indepi  ! 

Do 

Do „ „. 

London    ................ 

Do  1st  Preformco .. 
Menu  VMMk  LUnlud  .„ 
Urleotal,  UmlUd 

Do  New  ..„,.......„.,„ 

Patent  Gaa  .„ „„ 

Pl'll-DiX 

Do 

DoNaw  

Balcllir... 

Kl«  d«  Janeiro.  I  ImlUd 
8«oik  Malropolltan 

Do „ „.... 

:iiefS.,...M.. 


Closint 
Priow. 


61   e 
*1   41 

!!«  :6S 

»)   :i 

9(  101 
»i  10 
28  26 
131  141 

i4  isf 

IH  :s 


:6*  '.68 
IS  1S» 


2") 


X 

26 
]66 
II*  121 

»t  2*1 

»\    3} 

4  Itdts 


12 


dU 
33 
•2 
00 
)1 

M 
21 


lit  "» 


ItTTOD 


CloaiM 


•nTWBtaiUw, 
IVTIWOCMt'  - 
Uvr4MI 

74t*IO 

B7DIOI!w«>ni 


Banda. ante. India  S  %  108  110 

iMtlaa ....._.»_ 6%  111  111 

l>o        .....„.»._. _..  41%  100  102 

Do  41%  l<»>  102 

Ber-  -'  ■■■    -   '•'»  10* 

indu. 

no  10* 

ihwttBo^'v  I'* 


MISCELLANEOUS. 


Ulvi- 
dend 
per 
ann. 


Name. 


15 


•i     Cloaing 
b   i  Price* 


I  Bosna,  Lo\Ns,  and  T«»st». 
%  Boston  (U.S  )  4  %Slerl.  Loan  100  all 
%  Egypt  7%  Viceroy  Mort.U>an!lOO  |  all 
%1  Do»%  Ouar.DvEgvpt.Oov.llOO  ,  ali 
%!  Do 7  %  KhiUive  Mort.  I.o>in  100  ;  all 
%jFor«lcn  and  Colonial  Govern- 
ment Trust  6  %  Bonds   ...  100 

%|     Do  6%  100 

%l     Do6%,  1S71    100 

%  Madras  Irrigation  and  Canal, 

!  Onar.  6  %  hv  Indian  Gov.  Stk. 
%  New  York  Cilv  6  %  (Kx.  4«)..!  ... 
%  l(ui-l«c  City  8  %  i:on.  Knd  stK.|100 
%  i:uiiuuinian  Gov.  Iron  Brldgesj 

i      Annuitiea  7  %  Certlflcates  100    all 
%  Share  Inresunent  Tras',  PrsrllUO   100 

.     i    Do  Deferred  100    100 

%iSpanlah  6  %  National  Land>  r  v  , 

MortgaKe  Certlflcates  Bcp  2000  all 


'■  81    93 
i  W)    91 

,102  :o3 
78|  76} 

all    103  104 
all  !  82    *4 

aU  jlOl  103 

100  UM  4 
...  I  90  92 
100  ,104  106 


ISobmariuo  Cablea' Trust  Cert 

%  iTobaceo  6%  Loan,  gnarantaad 
I      by  lullan  GoTomment  ...  Stk 
CoxL,  Corria,  Irox,  ito. 
%'Bolckow  Vaogban,  Limited...  100 
.     'Centra:  SwediehltoiitSteel,L  60 
•     {Copper    Miners  of    England, 

I      pref.  71%    -..    2* 

%  EbbwVale8a,lron,*Coal,L.  31 

Emma  Mine 20 

.     lErgllsh  ft  AOftral.  Copper,  L.     3 

.      Flagstaff  Mine '  10 

%|Lydnej«WlgpoolIr.inOre,  L.I  10 
.     !NantygIo    and    Ulalua  Iron-' 

works  "  Preferred,"  Lim.  100 
60 
16 


6 

8 
20 

»i' 

14 

10 

10 
10 
20 
10 
« 

MP 
3  p. 
6i 


%  Rhyniney  Iron, 
%|     Do  New. 

'CoUlfXRCliX,  FlKANClAL,  AVD 
i  IVDUSTKIAU 

%'AastraIlan  Mortcage  Land  ft 

{      ruiance.  Limited  

Ceylon  Company,  Limited 

i     Do  „ 

Do  

%  City  omcea.  Limited 

%  City  of  Lon.  Real  PropiTty,  L. 

%  Colonial,  Limited 

%  Credit  Fonder  of  England,  L. 
Credit  Foncier  of  Mauritlus,L. 

%  Engliah  And  Korelgo  Credit ... 

%  Falrjaim  Engineering,  Lim.,, 

%  Fore  Street  Warehouse,  Lim, 

%  General  <  redit  A  Discount,  L. 

%  Hooper's  Telegr|,h.  Works,  L 
iliidl.t  Rubber,  Gutla  Peicha, 
I      *  Telegraph  Works,  l.iuL. 

%!lnteniatlooalFlnan.Hoc.,  t.lm 

%  Lleblg's  Extract  ■'  "     ■  ■  ■  ,. 

%  Jthn  Brown  an'l 
;Loiuion  ft  GUu^' 
I     Ing  ft  Iron  tttiiiMiui,,.,,,^,  u, 
I^oodon  nnanclal  Aaa&  ,Llm. 
irttioa  Land,  Crodlt,  and 

Agenov,  Limltod  

I  Dls<-ount  Com.,  Lim. 

% :NeH  Zealand  Ixian  and  Mer- 
I      csntiie    Agency,    Limited 

%  New  Zealand  Trust  ft  l.oan,L 

%  Telegraph  Couat.   ft  Main.,  L. 

%'Tru.tft  A '  ■ I 

■»,  Truat  A   I 

%  Lulled  L 


%jMaarttiai 
Agent 

% 'National 


%  iAusiralian  Agrii.ultural., 

,.*.  Hritlnh  Amctlcan  i.and.. 

Csi-  '■■  ■■  ■■■:  

I 
%il'^ 
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10% 
lu  % 
6  % 
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I9J  % 
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»/p- 
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H  % 
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1»  % 
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8% 

tru* 
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British  ti  „. 

lit^neraloi.— "'-"•'►— •*«  ... 
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60 
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17 

10 

Ao 

10 
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* 
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2* 
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%t 
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60 
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aU     94    98 
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(0 

40    42 
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28 

14    26 

10 
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21 

10 
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8 
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an 

80    83 

10 

6 

16 

11 
10 
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10 

8 

6 

14 
71 
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6 
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70 

K 
W 

1 

6 

It 

6 

aU 
1 

* 
6 

Hi 


43     4fi 
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81    71 
14     16 
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aU 
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etc  Comnuiftal  Ctnifj). 


POST  OFFICE  ANNOUNCEMENTS. 

On  and  from  the  lat  of  October  the  mails  to  and  from  the  Channel 
Islands,  via  Southampton,  will  be  forwarded  only  four  days  a  week, 
namely,  from  London,  on  tho  nights  of  Monday,  Woduesdaj',  Fri- 
day, and  Saturday.  From  Jersey  and  Guernsey,  on  tho  mornings  of 
Monday,  Tuesday,  Wednesday,  and  Friday.  There  will  bo  a  mail  via 
Weymouth,  leaving  London  on  Tuesday  afternoon  by  4.50  p.m.  Train 
from  Paddington  (for  which  letters,  &c.,  may  be  posted  at  the  chief 
office  up  to  3.0  p.m.),  and  leaving  Jersey  and  Guernsey  on  Thursday 
morning. 

Lender  a  new  regulation  made  by  tho  Italian  Post  Office,  in 
accordance  with  the  present  Customs'  Laws  of  Italy,  packets  consisting 
of  patterns  or  samples  of  merchandise  sent  by  post  exceediny  eight  ounces 
in  weight,  can  no  longer  bo  delivered  in  Italy.  Consequently,  no 
packets  above  that  weight  addressed  to  Italy  can  be  received  hereafter 
for  transmission  by  the  post. 

MAILS    ARRIVED. 
Latest  Datks. 

On  October  2,  from  South  America,  per  Magellan — Rio  Grande  do  Sul,  Sept.  2 ; 
Bahia,  12;  Pernambuco,  14;  Kio  de  Janeho,  8;  Lisbon,  28;  Valparaiso,  19; 
Santiago,  18;  Monte  Video,  2. 

On  October  2,  from  Ixdia,  Alexandria,  &c.,  via  Brindisi— Calcutta,  Sept.  9 ; 
Boflibuy.  12;  Madras.  10;  Aden,  20;  Alexandria,  27. 

On  October  2,"frrtm  HoNflKoNG  and  NofiTH  Amekica,  per  CpUIc — Hong  Kong.  Ang. 
13;  Boston,  Sept.  19 ;  Chicago,  18;  New  York,  20;  I'hiiadelphla,  18;  San  Fran- 
cisco, 12;  Nassau,  15;  Halifax,  17. 


COMPARATIVE  AVERAGES  OP  GRAIN. 
The  following  is  a  statement  showing  the  quantities  sold  and  the  averaff  ;  prict  of 
British  Com  (Imperial  measure),  as  received  from  the  Inspectors  and  onicers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  2Slh  Victoria,  cap.  t7,  in  the  week 
e  ided  September  27,  1873,  and  for  the  corresponding  week  in  each  of  the  years  from 
U72  to  lij68  :— 


1973.. 
1872. 
1871.. 
1870.. 
1869.. 


QuANTiTiJts  Sold. 


Wheat 


qrs  bs) 
77,tlO  3 
77,248  6 
113,084  0 
84,169  0 
76.477    4 


Barley. 


qrs  bsb 
3.5,299  2 
14.4S1  1 
16,459  S 
60,206  1 
18.136    6 


Oats. 


qrs  bsh 
6,053  4 
3,276  6 
3,409  2 
3,777  7 
4,193    0 


AvBKAOK   PkiCES. 


64 

69 
67 
48 


Barley. 


8  d 
41  8 
39  5 
36  10 

36  7 

37  8 


Oati. 


s     i 
27    0 

22  9 

23  10 
22    8 

24  7 


AVERAGES  OF  GRAIN. 
The  ftllewing  is  a  statement  showing  the  quantities  sold  and  the  average  price  of 
British  Corn  (Imperial  measure),  as  received    from  the  Inspectors  and  Officers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  23th  Victoria,  cap.  87,  in  the  week 
ended  September  27, 1873  :— 

(Quantities  Sold.  Average  Price. 

qrs    bush  s    d 

1?h««t..„.„ 77,440    3    64    3 

Barlej    35,2  9    a     44    8 

0»U    6,»33     4     27    0 

The  average  price  of  Corn,  per  quarter  (Imperial  measure),  in  England  and  Wales 
for  the  qaarter  ended  Michaelmas,  1373  :  — 

Wheat.                                          Barley.  Oats. 

6l3  4d  .„ _ 39s  2d         2Sa     -Id 


COMMEKCIAL     EPITOME. 

FRIDAY  NIGHT. 

Supplies  of  home-grown  wheat  are  now  coming  freely  to 
market,  and  the  result  is  a  general  decline  in  prices  of  aljout 
2s  per  qr.  The  fine  weather  prevailing  has  also  enabled  tho 
later  crops  to  be  gathered  in  good  condition,  and  although 
the  yield  is  very  deficient  in  quantity,  the  quality  is  not  so 
low  as  anticipated.  It  must  be  remembered,  too,  that,  as 
Messrs  Sturge  poiut  out  in  their  circular,  "  on  the  average  of 
years  our  markets  are  well  supplied  with  new  wheat  by  the 
middle  of  August,  but  this  year  not  till  the  middle  of  Sep- 
tember." So  much  later  a  delivery  of  necessity  sent  prices 
up,  the  country  being  dependent  for  a  longer  ijcriod  than 
usual  upon  such  old  stocks  as  were  available.  There  has  been 
a  temporary  suspension  of  grain  deliveries  at  American 
ports,  but  as  they  will  speedily  be  resumed  the  markets  hei'e 
are  not  likely  at  present  to  bo  affected  by  it.  Foreign  markets 
are  quiet.  French  prices  rule  still  higher  than  here,  but  they 
are  weaker  than  they  have  been,  the  harvest  deficit  there  being 
80  much  less  than  the  first  gloomy  estimate.  The  crops  of 
oats  and  barley  are  on  the  average  good,  and  in  good  condi- 
tion. Disease  has  shown  itself  amongst  potatoes,  in  some 
districts  rather  seriously,  but  the  crop  generally  is  a  heavy 
one  and  of  good  quality,  much  above  that  of  last  year,  which 
is  an  important  fact  in  estimating  our  food  supply  for  the 
next  ten  months. 

The  supply  of  cotton  for  America  being  now  subject  to 
various  influences,  all  tending  to  check  the  forwarding  of 
the  crop,  the  phenomenon  has  been  witnessed  this  week  of  a 
rising  tendency  in  the  market  for  the  raw  material,  contrasted 
■with  a  very  dull  condition  of  things  at  Manchester.  The  un- 
certainty as  to  adeciuate  arrivals  of  cotton  during  tho  present 
difficulties,  financial  and  otherwise,  now  felt  in  America  has 
b^en  sufficient  to  raise  a  demand  at  higher  prices  for  the  staple. 
ll^"  i  ""onejr  to  buy  it  with  has  also  become  scai-cer  than 
•laat  week.  At  Manchester,  prices  are  steadily  maintained  for 
ine  week,  at  the  expense  of  business  in  some  cases,  though 
producers  generally  are  disinclined  to  reduce  their  quotations 

?^-^  '^i^"  '*?*■  P*:®"®"*  '''"'ly  *o  ^  scarce  for  some  more  or 
le»8  lengthened  period,  and  the  prices  of  coal  and  other  agents 
of  production  show  no  sign  of  becoming  relaxed. 


The  London  wool  sales  for  October  have  opened  with  firm 
prices,  and  a  good  competition,  induced  by  a  scarcity  of  stocks. 
Trade  otherwise  is  not  very  lively.  At  Bradford  the  tone  has 
recovered  from  the  apprehension  caused  by  affairs  in  the 
States  ;  but  business  has  not  revived,  nor  has  it  had  any  effect 
upon  quotations.  Spinners  are  in  fact  still  very  firm,  being 
well  employed  at  present.  The  foreign  orders  coming  to  hand 
are  chiefly  from  the  continent ;  but  from  an  exaggerated  esti- 
mate prevailing  there  as  to  the  lowering  effect  which  the 
American  crisis  will  have  on  the  market,  the  prices  oiiered 
frequently  prevent  business. 

In  view  of  the  approach  of  quarter-day,  and  possible  reduc- 
tions consequent  on  the  present  discussion  as  to  lower  wages 
in  the  iron  trade,  the  briskness  observed  last  week  has  to  a 
great  extent  subsided.  Makers  of  finished  iron  in  the  Mid- 
lauds  are  fairly  employed,  but  prospects  are  scarcely  main- 
tained of  a  continuance  of  activity,  at  any  rate  with  present 
prices.  Pig-iron  has  been  bought  rather  sparingly,  and  the 
price  of  coal  has  a  firm  tendency  as  yet.  In  the  North  of 
England  the  shipping  season  closes  dull;  it  seems  the  distress 
in  America  has  reduced  the  interior  trade,  and  that  the 
demand  for  rails  thence  will  not  be  at  all  pressing.  Iron  ship- 
building is,  however,  regarded  as  on  the  increase ;  and  it  is 
found  that  the  supplies  of  ironstone  and  coal  ai'e  improving. 
The  use  of  coal-cutting  machines  is  now  much  on  the 
increase. 

In  the  produce  markets  business  has  been  quiet,  more 
activity  being  apparent,  however,  towards  the  end  of  the 
week.  In  sugar  and  coffee  this  has  been  the  case,  the  latter 
obtaining  very  firm  rates  of  late,  on  account  of  the  advices 
from  the  growing  countries.  In  cocoa  the  sales  were  not 
well  supported  and  the  buying  was  slow.  Some  cargoes  of 
rice  have  of  late  been  sold,  but  the  market  has  not  been  active. 
Jute  has  again  been  in  full  supply.  Tallow  has  remained 
quiet.  The  metal  markets  have  been  generally  flat,  though 
with  a  better  tendency  towards  tho  end.  As  regards  the  fruit 
market,  Messrs  Witherby's  Circular  contains  the  following  : — 
An  erroneous  idea  prevailed  with  dealers  that  the  ai-rivals 
would  come  on  as  fast  as  last  year,  but  we  have  only  received 
8,050  tons  in  Loudon  (against  11,265  tons  last  September), 
and  prices  have  gone  entirely  in  buyers'  favour,  in  face  of  a 
brisk  business  and  steady  advance  in  Greece.  The  trading  of 
last  month,  though  not  heavy,  was  general. 


EXTRACTS   FROM    TRADE    CIRCULARS. 

(From  Messrs  W.  Niool  and  Co.'s  Weekly  Cotton  Circular, 
dated  Bombay,  September  4.) — On  this  side  we  have  more 
business  to  report  than  we  have  been  able  to  do  for  some  time 
past,  though  it  is  difficult  to  say  to  what  cause  it  is  attributable. 
The  week's  sales  amount  to  about  750  candies,  but  as  they  are 
composed  of  so  many  small  parcels  of  different  descrijjtions, 
we  have  not  yet  sufficiently  reliable  data  on  which  to  base  our 
quotations,  which  must  therefore  be  taken  as  nominal.  Im- 
ports— The  week's  receipts  total  850  bales,  against  505  bales 
at  the  same  time  last  year,  and  the  export  2,893  bales,  against 
3,359,  while  the  quantity  afloat  in  the  harbour  amounts  to 
10,434  bales,  against  7,033.  Our  estimated  stock  is  only 
about  27,000  bales,  against  39,000  bales.  We  append  our 
quotations : — Oomrawuttee  (ordinary),  195  rs  ;  Oomrawuttee 
( Akote),  200  rs  ;  Dhollerah  Bhownuggur,  195  i-s ;  Sawginned 
Dharwar,  200  rs ;  Vingorla,  185  rs  per  candy  of  784  lbs 
market  value. 

(From  Messrs  Du  Fay  and  Co.'s  Manchester  Trade  Report, 
dsted  Oct.  1.) — We  have  had  an  uninterrupted  quietness  in 
our  market  for  several  months  past,  but  prices  have  kept  up 
steadily,  and  scarcely  any  change  of  importance  has  taken 
place  in  either  cotton  yarns  or  goods  since  our  last  trade 
report.  The  financial  panic .  in  America  suspended,  for  the 
moment,  all  important  operations,  but  had  no  perceptible 
etfect  on  prices  of  textile  fabrics,  and  business  is  moving  on 
quietly,  though  steadily,  as  before.  Our  manufacturers  are 
not  anxious  sellers,  for  they  consider  current  quotations  low 
enough  to  be  tolerably  safe,  and  stocks  not  having  accumu- 
lated except  in  a  few  articles,  they  are  able  to  act  up  to  their 
opinion,  which,  however,  is  not  shared  by  merchants  and 
buyers,  who  expect  to  do  bettor  by  waiting,  as  the  accounts 
from  most  foreign  markets  are  discouraging  at  present,  and 
the  demand  very  limited.  Accounts  from  America  seem  to 
point  to  an  abundant  crop  of  cotton,  and  9id  to  i^i'^i  per  lb 
for  middling  New  Orleans  cotton  is,  under  these  circum- 
stances, a  price  from  which  we  shall  very  likely  not  vary 
materially  before  sample  stocks  in  this  country  have  accumu- 
lated, and  holders  are  obliged  to  press  sales,  which  is  by  no 
means  the  case  at  present,  particularly  as  regards  the  better 
qualities  of  American  cottons.  Even  if  cotton  was  to  give 
way  a  little,  the  quotations  for  textile  fabrics  would  be  main- 
tained under  such  circumstances. 

(From  Messrs  Heugh,  Balfour,  and  Co.'s  Manchester  Prices 
Current,  dated  Oct.  1.) — The  position  of  this  market  has 
varied  very  little  during  the  i^ast  month.  Prices  are  nearly 
where  they  were  on  the  1st  ultimo,  but  tho  business  done  has 
been  moderate  and  dragging.  This  is  the  ease  with  almost 
every  description    of  cloth  and   also   in  export  yanis.     In 
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Liverpool  there  lias  been  a  considerable  business  and  prices 
■\re  a  shade  higher  than  they  were  a  month  ago :  the  stock  of 
jtton  in  this  country  is  reduced  and  the  "  visible  supply  " 
■r  the  consumption  of  Europe  and  America  is  considerably 
■3S  than  at  this  time  last  year.  Probably  the  firmness  and 
-light  advance  in  Liverpool  would  have  increased  in  these 
circumstances  but  for  financial  trouble  in  America,  and  a 
(  jnsequent  rise  of  2  per  cent,  in  the  Bank  of  England's  rate 
f  .r  discount,  although  it  is  quite  understood  that  the  difficul- 
titis  in  question  are  confined  to  financial  houses,  and  only  to 
those  of  second  standing,  connected  with  America.  Business 
is  naturally  checked  by  so  considerable  and  sudden  an  increase 
in  the  value  of  money.  Bradford. — The  panic  in  America  has 
bad  no  effect  here  beyond  checking  a  strong  tendency  to 
higher  prices.  A  fair  business  has  been  done  during  the  past 
monta  and  prices  are  steadily  maintained  at  previous 
quotations. 

THE   COTTOX  TEADE. 


LIVERPOOL.— OcroBEB  2. 
Cotton  has  been  in  fair  demand  throughout  the  week,  and, 
though  the  supply  of  most  kinds  continues  ample,  the  market 
is  firm,  with  last  week's  quotations  generally  fully  sup- 
ported. The  Bank  rate  was  i-aiaed  on  Monday  from 
4  to  5  per  cent.  Sea  Island  has  been  in  active 
demand,  and  last  week's  extreme  rates  readily  maintained. 
American  is  in  good  request,  and  the  quotations  of  last  week 
are  resumed,  except  for  middling  and  low  middling  Upland 
and  Mobile,  which  are  Tjd  per  lb  dearer.  New  York  advices  to 
the  ind  instant  quote  middling  Upland  18?  cents,  costing  to 
Bell  in  Liverpool  9|d  per  lb,  by  steamer.  Brazilian  continues 
in  very  good  request,  but,  being  freely  offered,  prices 
are  unchanged.  Egyptian  has  been  in  good  demand, 
and  previous  prices  have  been  firmly  maintained. 
West  Indian  has  been  more  inquired  for,  and  quotations  are 
slightly  advanced.  Bough  stapled  Peruvian  is  firm  ;  but  soft 
kinds  are  partially  Jd  per  lb  lower.  East  Indian  has  con- 
tinued in  fair  request,  but  holders  offer  their  stocks  freely, 
and  buyers  have  obtained  an  occasional  concession  of  j'j^A  per 
lb,  though  no  general  deduction  in  quotations  can  be  made. 
In  cotton  "  to  arrive  "  and  for  future  delivery  the  business 
is  still  limited,  but  with  firm  prices.  The  latest  quotations 
were  yesterday — American,  basis  of  middling,  from  any  port, 
not  below  good  ordinaiy,  delivery  October,  8{Jd;  shipment, 
new  crop,  October-November,  8Jd ;  November- December, 
8id ;  December-January,  8.Jd ;  January-February,  Sid ;  Octo- 
ber, steamor,  S^fd  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
85,4' " I  bales,  of  which  7,040  are  on  speculation,  and  8,250 
declared  for  export,  leaving  70,110  bales  to  the  trade. 

Oct.  3. — The  sales  to-day  will  probably  amount  to  fully 
12,iJ<Xi  bales,  with  a  firm  market. 

PRICES  COIREHT. 
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'  bition  there  is  a  decrease  of   330.700  bales.    The 

^    week   hare  amoiuit4Kl  li>  U0.41A   bales,  and  the 

y  i.i  American  cotton  report<^  at  son  for  Great  Britain 

>ng  cable  advices  to  date,  is    JIO.OOO  bales,  against 

-^  , -^  A>  teles  at  the  oorresponding  period  last  rear.  Tlie  actoal 

esports  bare  been  8,805  biUes  this  week. 


NEW  YORK. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  datied 
Thursday,  October  2 ; — 

Toj|«y.         Latt  weak. 
_  .    «  ,  bilM.  balea. 

RxCEiFn — AtUQif  porta 3.'V»    4,00) 

AUantlc  porta s^uo    s!oo5 


Total  S.000    r.OOO 

Piicss  to  Liverpool,  par  aailiii(  veaMl.  coat,  balght,  liwuraiire,  and  six  par  cent. 

Sej.t.  M. 


Oci.  2. 
d 

New  Orleani.  mtJdling _ g) 

Ditto,  low  middling    „ f>^ 

Mnhile,  miaaiin? 9^ 

i'itio,  low  miJiUitii^  „ „ „ g 

Ga!ve«ton,  [rood  ordinary „ gt 

Ditto,  low  middling  , „ 9 

Charleston,  midduiisr »,...-... s) 

DUto,  low  mlddliug  „„. gt 

Savflntiah,  middling  9 

Ditto.  lo«  iiiiildlinij  g^ 

New  Yo-lv,  iiiiddlin::  L'plands  (per  steamer)   t-J 

Ditto,  low  uiiddliu^  (dittot  1>J 

Ott. 


Dec. 


d 

»t 
Bt 

II 

It' 

et 

Jar. 


NewVork.low  middling  Upland,  future  deliverj- 17J  17}  n\ 

This  weak.       Last  week.         Laat  year. 
Iiaies.  iMiles,  hales. 

RacEim  7  days— At  Onlf  porta 2iix)0    li).a»    SO.OCO 

Atlantic  poru   32,ilOO    S),tiOO    4i,0C<» 


Total   _ 51000    30,000 

Total  ilnea  September  1 135,000    


TijOOO 

..»..    216.000 


SxroKTS,  7  days— To  Great  Britain  .... 

France 

Other  forei]fn  ports.. 


10,000 
1,0*0 


Total   11,000 


Week's  receipts  at  interior  towna  21,000 

Stock 111,000 


5,IX).-)     21,000 

frW     4,0U0 


16,000     

80,000     160,000  ' 


Recent  quotations  have  been  unreliable.      The  above  are 
revised,  but  still  to  a  great  extent  nominal. 


MARKETS  IN   THE   MANUFACTURING   DISTRICT:?. 


Manchestee,  Oct.  2 — Our  market  has  exhibited  little  change 
during  the  past  week.  Values  have  \xsax  nominally  steady, 
but  only  a  small  business  has  been  transacted.  In  cloth  the 
inquiry  is  restricted  to  the  second  makes  of  shirtings  and 
jacconetts,  other  varieties  not  being  much  iu  demand. 
Printers  are  moderately  well  sold,  and  business  is  therefore 
not  pressed ;  but  in  T  cloths,  domestics,  and  long  cloths 
stocks  are  accumulating,  and  producers  are  anxious  for  l)u»i- 
ness.  Tarns  for  export  are  very  quiet,  and  iu  most  descrip- 
tions large  stocks  are  held,  notably  in  30  water  for  India. 
For  the  home  trade  a  uiodcrate  trade  is  going  on,  but  only  in 
bulk  sufficient  to  prevent  serious  stocking,  the  deamess  of 
money  and  the  difficulties  iu  America  being  a  check  to  heavy 
buying. 

OMtPAaATmi  STATsmifT  or  nn  Corron  TuDt. 
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tSHH,  )M  reed,  frli.ter.  2»  yUa,  4  Ika  i  oa-l  I  S 
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AMERICAN  GRAIN  AND  FLOUR  MARKET& 

NEW  YOUK— Sw-ntJiB**  IU. 

The  flour  markvt  La»  shown  some  rucovrry  of  tone  dnr 

the  punt  week,  and  in  i 

dunug  the  week  bajt  b 

market  has  been  a  belt 

Hours  from  winter  wb' 

for  export.    Beoeipts  i^  '  • 

moderate  fur  the  season,     i 

caused  by  the  disord«rs  iu  in 

mimt  abuvo  uut«!d  was  lost.     i< 

decline  early  in  tli<'  week,  but  r  i  <  • 

demantL    I:  the  Wv>:  wore 

again  nearl)  iitiabrlM.  ii<.*of 

3c  to  4c  in  k;  ,1  ut  the 

decjine,  but  Imlian 

com  \i:.'  "no 

dull,  n:  ^cr, 

thi!  supply  '  :  iiitiKitigii  the 

attention  of  i  to  wheat,  tb 
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decline  has  been  but  trifling.  The  crop  is  imdoiibtedly  not  so 
large  as  last  year,  and  it  is  yet  to  be  determined  whether  it 
will  be  gathered  in  as  good  order.  An  advance  in  ocean 
freights  has  in  some  degi-ee  contributed  to  the  recent  depres- 
sion. Receipts  at  the  west  show  some  falling  off.  To-day 
there  was  a  dull  market,  and  prices  were  easier,  closing  at  67c 
for  prime  sail  mixed.  Oats  have  been  scarce,  and  the  proba- 
bility of  a  small  supply  for  some  weeks  to  come  has  caused  an 
active  speculation,  upon  which  prices  have  advanced  4c  to  5c 
per  bxish.     To-day  the  advance  was  well  maintained. 

The  following  are  closing  quotations  : — Flour :  Superfine 
State  and  "Western,  §6.60  to  36.15 ;  extra  State,  &c.,  36.85  to 
87.25 ;  Western  spring  wheat,  36.70  to  87.15 ;  ditto  winter 
wheat,  37.25  to  310.25  ;  city  trade  and  family  brands,  38.50  to 
310.00 ;  Southern  bakers'  and  family  brands,  39.00  to  310.25  ; 
Southern  shipping  extras,  87.50  to  38.50 ;  rye  flour,  superfine, 
85.20  to  35.70;  com  meal,  Western,  &c.,  83.15  to  83.50  per  brl. 
Grain  :  Wheat.  No.  1  spring,  31.40  to  31.45  ;  white,  31.70  to 
31.90 ;  corn,  white  Western,  68c  to  70c.  Rye,  Western,  90c 
to  94c.  Oats,  Chicago  mixed,  51c  to  53c.  Peas,  Canada, 
95c  to  §1.30. 


LONDON     MAEKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Evening. 

The  fine  weather  for  thrashing  continues  to  bring  full 
deliveries  of  English  grain  from  farmers,  and  the  last  weekly 
return  of  the  quantity  of  wheat,  which  has  lately  shown  a  relative 
falling  off,  was  fully  up  to  the  average  of  previous  years  at 
this  time.  The  effect  of  these  supplies  upon  the  trade 
has  been  to  render  buyers  cautious,  and  to  close  sales. 
A  further  reduction  of  Is  to  2s  per  quarter  has  had 
to  be  conceded  throughout  the  principal  markets 
of  the  kingdom.  Foreign  wheats  have  suffered  a  similar 
decline,  although  their  arrivals  have  not  largely  increased. 

At  Mark  lane  the  supplies  of  English  wheat  have  been 
only  moderate,  but  rates  have  declined  to  the  same  extent  as 
in  the  provinces.  Foreign  in  the  early  part  of  the  week  also 
ruled  Is  to  2s  in  favour  of  buyers,  with  a  very  dull 
sale.  There  was,  however,  rather  more  inquiry  to-day, 
and  the  market  finished  up  with  a  bettor  tone.  Though  some 
additions  have  been  made  to  the  number  of  vessels  on  pas- 
sage, the  aggregate  of  wheat  still  remains  less  than  at  this 
time  last  year,  being  about  750,000  qrs,  as  against  860,000  qrs. 
Coast  cargoes  of  wheat  have  stiU  sold  slowly  at  Is  to  2s 
reduction,  the  latest  transactions  showing,  however,  a 
firmer  tendency.  No  change  has  occurred  iu  the 
value  of  town  flour,  but  country  marks  and  foreign 
descriptions  have  receded  6d  per  barrel  and  Is  per  sack.  Eng- 
lish barley  is  in  larger  supply,  and  the  quality  not  being  so. 
good,  prices  have  a  lower  range  by  Is  to  28  for  malting,  and 
6d  to  Is  per  qr  for  grinding  sorts.  Beans  and  peas  have  upheld 
their  value,  although  sales  have  been  of  diminished  extent. 
Oats  ai'e  less  in  demand,  but  any  giving  way  in  prices  is  pre- 
vented by  the  small  supplies  offering.  Maize  remains  without 
quotable  change. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom,  during  the  week  ended 
Sept.  27,  and  since  the  beginning  of  the  season  (Sept.  1)  :— 

IMPOEID. ,  . ExrOBIS. , 


Week  endttd 

Sept.  27. 

cwts. 

Wheat  60!i,94S 

Barley   104,130 

OaU 03,41(1 

Peas  tfti& 

Beam 61,01 2 

Indian  corn iiti.Ha 

Flour 100,715 


Since                Week  ended  Since 

Sept.  1.                  Sept.  27.  t^ept.  1. 

cwts.                      cwts.  cwts. 

2,<86,7fll  lSo,674    ...  Hl.lOn 

6«o,l-.;;)  343     ...  l,8i).5 

801,S18  4,«2    ...  6,32* 

112,178  328  ...  769 

272,926  

2,2kvHB  5,S,18    ...  23,700 

410.850  3338    ...  Zl.OSg 

The  aiTivals  off  the  coast  during  the  week  have  comprised 
16  wheat,  19  maize,  2  barley,  1  rye,  and  13  beans.  The  sales 
include  the  fallowing: — Wheat  arrived — Birdeanski  and 
Rostoff,  Taganrog,  Ghirka,  at  61s  6d  per  492  lbs.  United 
Kingdom ;  Spring  New  York,  at  698  6d  and  59s  lOJd 
per  4801bs,  continent  sea  damage  for  sellers.  On  passage — 
No  2  Milwaukee,  at  578  per  480  lbs  tale  quale  to  United 
Kingdom;  Califomian  shipment,  October,  November, 
December,  at  6ls  6d  per  600  lbs,  to  Liverpool.  Maize 
arrived — Foxanian  from  Sulina  and  Moldavian  from 
Galatz,  at  34s ;  fine  Rachova,  from  Sulina,  at  34s  3d  per 
492  lbs;  Saflfi,  at  33s  9d ;  Mazagan, 33s  3d ;  mixed  Baltimore, 
338  3d  per  480  lbs.  On  passage — mixed  American,  3l8  6d  ;  for 
shipment  ditto,  October-November,  31s  9d  per  480  lbs  to 
United  Kingdom.  Barley.for  September  shipment,  SOs  to  298  6d; 
and  October  shipment,  28s  6d  per  400  lbs  tale  quale.  Beans 
^■"^^ed— Mazagan  and  Saffi,  37s  per  480  lbs  tale  quale;  all 
cost,  freight,  and  insurance  temu  to  United  Kingdom. 

Ship  tBirraLS  TBig  Wkei. 
Wheat      Barley.        MalL        Oat*       Kalz*.        Floor. 

ej«ii.h  k  Scotch    ?3w  ...  "^        ""•        I"-       ""•       ••'"» 
»"••' to   ...     ^  I 

'*^'" »«» -  '»*w '"  ■"  "■  -"-^i  ■■■  6^  ■{  i^  „„. 


COLONIAL   AND    FOREIGN    PRODUCE    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

For  Rki-obt  of  this  Day's  Markets  seb  Post3cript. 

JlBiCiNO  Lank.  Friday  JIorniso. 
ScQAR. — With  a  oonticuance  of  largo  deliveries  the  .stock  iu  tho 
United  Kingdom  has  again  decreased,  but  not  to  any  important  extent^ 
being  according  to  tho.  latest  return  about  228,000  tons,  against 
188,500  tons  at  same  date  in  the  previous  year.  Tho  market  is  firm, 
and  the  demand  for  reiined  shows  some  improvement.  Sales  of  West 
India  to  yesterday  (Thursday)  3,098  casks,  including  various  parcels  by 
auction,  and  many  are  also  advertised  for  to-day.  Ilefining  sorts  have 
occasionally  realised  better  prices.  St  Luciii,  2l8  Cd  to  24s ;  Jamaica  : 
brown,  21s  Gd  to  248  ;  grey  and  yellovsr,  24s  6d  to  2o3  Gd  j  Barbadoes, 
22s  Gd  to  2G3  Gd ;  grainy,  283;  soft  brown  and  yellow  in  bags,  21s  to 
24s  Gd.  Crystallised  Demerara  sold  more  freely  at  28s  Gd  to  31s  6d  for 
low  to  fine  yellow.  Beetsugar  is  in  demand  for  arrival,  the  latest  sales  have 
at  24s  Gd  per  cwt,  f.o.b.,  for  autumn  shipment  on  the  basis  of  88  per 
cent.  Tho  prices  of  rolined  sugar  here  have  fallen  to  a  point  which  is 
just  now  low  in  proportion  with  foreign  manufactured  goods. 
Imports  and  Dblivebxes  of  Sugar  into  London  Sept.  27,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imported  : tons    200150    ...     169500     ...     161500    ...    lUSStW 

Delivery— lionie  use  16789C    ...    126600     ...     164900    ...     137350 

Export 4860    ...        3000    ...         6700    ...        0380 

Stock 94220     ...       71S0O    ...       70260     ...     100700 

MatiritiuK. — 682  bags  by  auction  were  chiefly  taken  in.  A  fow  lots 
grainy  sold  at  30s  to  31s  Gd.  By  privtite  contract  G,120  bags  grainy 
reported  at  2!)s  yd  per  cwt  for  an  out  port. 

Bengrd. — 257  bags  Bengal  sold  at  253  to  25s  Gd  for  middling  to  good 
yellow  Qurpatta. 

Madras. — 1G2  cases  soft  yellow  date  sort  Dart  sold  at  21s  Gd 
to  23s. 

Ju/i/ittian.—iOC>  bags  soft  brown  and  yellow  by  auction,  sold  at  238  6d 
to  24a  6d  ;  and  privately,  1,451)  bags  at  18s  to  24o. 

Mam/a. — 19,212  bags  were  taken  in,  but  11,900  bags  since  sold, 
chiefly  at  21s  to  21s  Gd  for  common  clayed,  with  a  low  lots 
at  243  3d. 

Java. — By  private  contract  2,500  bags  are  reported  at  25s  to  25s  6d, 
and  250  tona  fine  at  OOs  9d. 

Ol/uT  Fomign. — A  fow  lots  fine  grocery  Porto  Rico  sold  by  private 
contract  at  3l8  to  3  Is  Gd. 

Floatim/  Cargoes. — One  of  Ilavanah  for  tho  United  Kingdom  :  2,389 
boxes  No.  11  j  and  llj|^  .at  2Gs. 

liijir.ed. — There  has  been  a  better  demand  for  dry  stored  goods  at 
firmer  rates,  also  for  pieces  and  Clyde  crushed. 

Molasses. — 800  puuchoons  West  India  have  sold,  tho  latest  prices 
showing  some  improvement.  Antigua,  10s  Gd  to  lis;  other  Islands, 
10s  to  lOa  3d  per  cwt. 

Rum. — The  market  is  firm,  and  the  total  stock  now  shows  a 
heavy  decrease  comparad  with  that  of  last  year.  Prices  are  occa- 
sionally rather  higher  for  the  week.  Borbice  and  leewards,  28  4d ; 
Demerara,  23  od  ;  Une,  2s  od;  hogsheads  and  barrels,  28  7d  to  23  8d 
per  proof  giillon.  During  the  week  sales  repotted  on  Jamaica  at  43  3d 
to  us  per  gallon. 

Cocoa — Prices  were  without  material  change,  but  the  public  sales 
havo  gone  off  quietly.  2,22G  bugs  Trinidad  about  half  sold  at  50s  to 
87s  Gd  ;  a  few  small  parcels  fine  at  yOs  to  120s.  890  bags  Grenada 
low  and  ordinary,  408  to  48a  Go,  and  middling  at  oOs  to  53s.  450  bags 
Guayaquil,  128  bags  Surinam,  and  20G  b.igs  African  withdrawn. 

Coffee. — There  has  been  a  reaction  in  tho  market,  which  is  now 
very  strong,  with  prices  tending  upward,  and  a  rise  of  23  to  23  Gd  per 
cwt' established  since  last  Friday.  Contr.icts  also  m.ado  for  arrival. 
Plantation  Ceylon,  at  1  OOs  to  1023  od ;  crop  1873-4,  at  98s.  Natno 
Coylon,  at  93s  Gd  ;  and  native  East  India,  at  95s.  On  tho  spot  »  gtiuil 
business,  including  tho  parcels  lately  bought  in.  The  public  salos  if 
Plantation  Ceylon  have  gone  off  with  spirit,  1,5G7  casks  112  bariols 
1,252  bags  (inding  buyers  ;  low  middling  to  middling  colory,  100s  to 
103.1 ;  good  miildling  to  fine  bold,  103»  Gd  to  108s  Gd  ;  small  berry,  978 
to  100s  Gd.  l,G.J9-bags  native  went  Is  dearer,  and  all  sold  at  933;  for 
fow  lots,  928  Gd  to  9."is  Gd  for  good  ordinary  to  supi^rior  and  b'ld 
quality.  490  b.igs  East  India  ;  bold  palish  Coorg.  103s  ;  rather  small 
diito,  lOOs  to  100s  Gil.  10  packages  Mocha  at  Ills.  3,898  bans 
Guaiimala  and  Central  American  part  sold  at  98s  to  99s.  1,403  bags 
Bahia,  consisting  of  triage  and  low  quality,  were  chiefly  bought  in.  1  ho 
dslivorios  ooutinuo  largo. 

mruKTB  and  Delivirixs  of  Coffeb  to  Sent.  27,  with  Stocks  on  hand 
1873  1872  1871 

Importa tons    69170    ...     49130    ...    6Bil70 

Delivery— homo  use 16423    ...    14500    ...    10704 

Expd.l S7616    ...    33328    ...    41iH)7     ...     « 

stock 15701)    ...    19800     ...    22303     ...    '.i'    " 

Tba. — A  quiet  tone  pervades  the  market,  four  more  steamers  having 
arrived,  and  prices  of  fair  to  medium  grades  of  cougon  are  easier.  lino 
black  firm,  and  some  business  doao  for  export.  Tho  )>ublic  sales  of 
China  tea  have  been  unusually  small,  comprising  only  4.709  puckagea 
to  yi'stcrday,  and  prices  were  without  change.  During  the  week  about 
5,800  paekjiiges  Indian  havo  been  brought  to  auction,  and  the  bulk  solr" 
Strong  qualitiea  continue  in  demand.  Groen  teas  aro  unchanged  i: 
value  since  last  week.  The  home  deliveries  of  lea  for  London  t.how  aa 
increase  of  3,028,000  lbs  over  last  year's.  Stock  in  the  United  Kingdom 
on  tho  30tli  Sept.  78,000,000  lbs,  against  82,500,000  lbs  last  your. 

Rick.  -During  the  week  two  floating  cargoes  havo  sold,  tlie  one 
950  tins  Necrancio  off  tho  coast  at  8s  lOJd  for  a  uoar  port ;  one 
Rangocn  for  tho  continent  720  tona  at  9a.  On  the  spot  13,,">00  bag* 
Rangoon  at  83  7id  to  Os  4}d,  and  broken  at  7a  3d  to  "s  9d  ;  9,000  baa 
other  kinds  Bengal  at  lOs  9d  ;  Port  Canning  at  88  3dj  Madras  at9i  94 
per  owt. 

luroBK  and  Dbuvbkies  of  Rice  to  Sept  S7,  with  Stocks  on  hand. 


1870 
62!.'.0 

l.-.i:(:il 


2653.) 


Im  .  .fiv... ., 
D  tiverlos... 
i>..Kk 


1S73 
873  U) 
SOtMO 
28420 


1872 
5711(10 
7SI4U 
S0990 


U7I 

«Sii60 
82260 
3980« 


1870 
4111 1« 
56J80 
43410 
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Sago. — 347  bags  fair,  gmall  grain,  by  auction  sold  at  IGs  Gd ;  two 
!  ;■!,  17s  per  cwt. 

Tatioca. — 185  bags  Singapore   wera  taken  in ;  a  small  part  selling 
:  2|d  per  lb.     160  bags  extra  bold  pearl  tapioca  sold  at  27s  Od  to  288. 
r  CKt. 

BuiC  i  Pkppkr. — There  has  been  some  spocnlatiTs  business  ilcno  for 
.irriral,  inclnding  250  tons  Penang  at  6Jd  to  7d,  and  100  tons  Singapore 
:ix  'i>i.  300  bags  of  the  former,  by  auction,  said  at  7d  West  Coast,  but 
1.41)5  bags  Singapore  were  taken  in,  a  few  lots  selling  at  7|d  per  lb  for 
jood. 

WmTE  Pkppkk. — Tho  market  is  fjoiet.     Of  238  bags  Sinjjnpore,  by 

auction,  a  portion  only  sold  at  13^il  to  10|d  per  lb  for  good  quality. 

OnrEK  Spicb. — 19  Ciises  brown  Penang  natmogs,  of  old  import,  were 

.:  .I0'8at2»  lOd.     2'J  packages  Dutch,  defective  and  out  of 

II,  sold  from  Is  2d  to  2s  Id  per  lb.  20  boxes  Penang  mace  sold  at 

i:  fair  to  good  bright,  3s  lOd  to  4s  Id.   8  packages  Dutch  sold  : 

1.  mixed  broken,  Ss  to  33  Id;  chips,  28  Gd  to  2s  7d  per  lb. 

'.y,  Zanzibar  cloves  bare  sold  at  10^,  but  23  cases  Penang  were 

u  at    Is  3d.      5  casks  6  coses  Amboyna,   from  Amsterdam. 

.  lOJd  to  10|^  per  lb.     2,000  barrels  Jamaica  ginger  adrertisod 

[  sale  on  the  8th  instant.     32  cases  rather  small  Cochin  sold  at  71s 

r  cwt.     390  bags  pimento  were  taken  in  above  tho  value. 

Salii'EIKK. — The  market  is  steady,  .ilthotigh  quiet.    A  small  quantity 

:  i '     jal  on  the  spot  has  sold  at  2od  Cd  cash,  refraction  5  per  cent. 

ii.uO  i-yUM  to  arrive  at  268  per  cwt,  usual  terms. 
iMTOaa  and  bauvsaua  of  HiLTrKTu  to  Sept  37,  with  Stocks  «n  hand. 
1873  1S72  1871  187» 

Importwi  . „ . tons      9850     ...      95»    ...      i670    ...      §120 

T*1>1  dtlirtrwi  .       780U     ...      8020    „      ueaO    ...     lOiKit 

Slack _ 1600     ...      MSO    ...      23m    ...      2020 

CocHLVKAL. — The  supply  of  Teneriffo  at  Wednesday's  sales  was  854 
^'iii.'s,  and  a  considerable  portion  sold  without  change  in  value.     Silver, 

.  Id  to  23  4d  ;  black,    2s  3d  to   3s  8d.     518  bags    Honduras  silvers 
nt  at  fully  Id   under  late   prices,  from  2s    Id   to  2s  7d  ;  pasty,  itc, 
i  -  U  to  2s.    20  bags  blacks  at  2s  3d  to  2s  5d  per  lb  were  about  on  a 
.  par  with  the  previous  sales. 

IxDioo. — There  are  9,270  chests  advertised  for  the  quarterly  sales, 
I  which  commence  on  Monday  next. 

I  Otheb  DBYgAi.TBRT  GooDS. — A  limited  business  has  been  done  in 
Ben^'itl  Turmeric  on  former  terms.  SalHower  Srmor  ;  83  biles  Bengal 
by  auoHon  yesterday  Fold  at  5/  7s  6d  to  71  15s  for  ordinary  to  flne 
quality ;  some  business  reported.  Oambier  is  leas  in  demand ;  small 
sales' on  the  spot  at  24s  9d  to  25s.  A  parcel  of  free  cubes  sold  at  38s. 
2,'X»)  boxes  cutch  of  a  fine  mark  are  reported  privately,  at  21s  per 
cwt.    but  the  market  is  quiet. 

SnEU-Aa — 1  hero  has  been  less  inquiry,  and  prices  are  acarcely  so 
firm  a*  hut  week.  50  chests  by  auction  part  sold  at  10/  2s  6d  for 
A  C  garueL     20O  chests  reported  for  arrival  at  0/  17s  Od  per  cwt. 

McTALS. — The  quiet  feeling  which  prevailed  in  these  markets  to- 
wards the  close  of  last  week  has  continued  daring  the  present  one,  at- 
tonded  with  lower  prices.  At  tho  reduction  established  upon  Chili 
'•  -lipeT,  unounting  to  If  to  1/  lOs,  more  business  was  doing  yesterday, 
viz.,  at  82/  to  83/,  and  84/  Ss  with  three  months  prompt.  Burra 
ac'l  W.ilaroo,  92/  to  93/.  Knglish  irregular  iu  price.  Spelter  re- 
niaii.'i  luiot.  London  stock  327  tons,  against  1,199  tons  last  year,  atid 
:i.')-'.i  tons  in  1S71 — total  for  the  Kingdom  on  tho  30th  ulliuio,  1,057 
tvns.  140  tons  sheet  zinc  rolled  at  the  London  mills,  by  auctiiii,  cbielly 
sold  at  31/  2s  6d  to  31/  5s  per  ton.  Uuickailvor  firm  at  16/  per  bmtle. 
Tin  hus  been  depressed,  the  quotations  yesterday  showing  a  fall  from 
U*t  w.ek  of  2/  to  2/ 10/.  Straits,  122/  to  123/L  Billiton  sold  at  tho  for- 
mer iiirure.     Lead  maintiius  lis  lirm  position      Scotch  pig  iron  has  been 

in  ^' 1  demand;  the  Utest  sales  at  113s  'Sd  to  114s  cash.    No  change 

in  ;  *  -r  manufactured. 

re  have  not  been  any  public  lalee  of  Manila  this  week. 

Tl..  -. .  ..3  inactive,  with  a  large  stock,  and  full  supplies  on   tbe 

way. 

LixoKCT).— .\  lar,^  hnsineae  ba*  been  done,  indndiag  a  cargo  of 
A/  'id  for  tbe  United  Kingdom,  and   that  price 

re  or  four  cargoes  at)'.']  ti  arrive  at  61a.  A  low 

■  »:  >  seed  to  arrive   at   li.'s    Od   per  qr,  autumn 

si,  iiitcd  transactions  ie{iurti-il. 

1  .  .    i  iwer,  Amerifin  u*V.tiis  \'>-iir'   ci  nsMoreJ  !<?*** 

d>  .  \»2iti  and  Is  : 

On:  .1  to   the  end  of  : 


-DnlU    Am. 


't. 


per  i...  Im. 

><iiuirs  TvBrE.xTixK. 
of  ni  \i  year,  3:;«  p<M  '■• 

Oil. — Sucre  th>^   I '..■'.  saIa  of  sperm  bald  lost  week  there  Lm  not 

br«a  any  boaimMa,  autl  It  raauiiM  unaJd.     ''   '  ' •  ~  '■'  -  -  f   | 

colonial.    Pkl*  imI  baa  advaoeed  to  85i^an  j 

.lot  aitive:  Mofpiddrc,  42/;  other  qual!ti<" 

v. 

Oj 
Or 
<tl' 

>6<'. 

r  <H 

.1 

i  Mt. 

At 

ba: 


fJJb»fr  toti.  Oct.  ■: 
■tan  last  quoted,  vix., :;.' 

*r"g>Mt   brown    raj 

and  06/  lor  tbo  ei^ 

.ed,    36/  to  86/  10<; 

:  ooeoa-nnt  baa  told  at 

Piaa  Ooobia  lold  M  ■■ 

■  I  rpmsini*  UM'^han^'"'*!,  add  tr.«*f'  In  Ii 


I  the  spot  and  to  December,  43s  yd  ;  December,  44s  to  443  3d  ;  March, 
ta  9d  to  45s  ner  cwt 


44a  9d  to  45s  per  cwt 

PASTiccLAas  01  Tallow.— Uonday,  SepUmber  29,  1873. 

1Q7A  la-i  ,*^  1 


1870.  1871. 

cwts  cwts 

St«;k  this  dikj 30,188  ...  24,485 

Delivery  iasl  week _ 2,090  ...  a.ao(( 

Ditte  »inc«  l»t  Jnne  37,029  ...  39,370 

Arrivals  last  wetik 1.H19  ...  2,997 

Ditto  since  l»l  Jn«« 3*,924  ...  31340 

Price  ef  V.C..„ 4Sa  9<:  ...  46a  9d 

Price  of  ti)wn ».m»    46a  Od  ...  47a  3d 


l»7i 

CWIB 

32,751 
2.SS2 
30,4-28 
i,038 
33,966 
44<Od 
46a  64 


1*73. 
cwta 
31.721 

2.087 
22.274 

4,993 
29,«»7 
4S>0d 
iSaOd 


.'   .Tt  the  saino  J- 
ival  OB  forwor  I- 


,  up  10  -  . 

Tatum.— 1 

is  all  foaitioBa  are  tattwr 


i.e   boyeia.     OU, 


POSTSCRIPT.  FRiDAf  EvBMWo. 

ScoAB.— The  market  has  continued  firm  and  a  larj,je  bu.siness  done  in 
West  India,  viz.,  3,227  casks,  including  tho  various  parccla  by  auction  to- 
day, at  which  crystallised  and  refining  sorts  sold  readilr,  and  1,000  casks 
Barbadocs  priviitoly.  Week's  bnsinesa  :  6,925  casks  788  bags  Madras 
in  public  sale  brought  I83  6d  to  2l8  6d  for  brown  native,  and  178  to 
19b  6d  for  soft  date  tort.  6,065  bags  jaggery  were  taken  in  at  17s  6d. 
9,944  bogs  1,366  baskets  Penang  and  2,545  mats  China  were  with- 
drawn. A  few  lots  Penang  sold  at  21s  to  228  Od  for  brown  and  grey. 
1,40^  bags  Egyptian  chiefly  sold  at  33s  to  34s  for  lino  grainy  white. 
163  casks  Honduras  sold  at  21s  6d  to  253  Od  ;  43  casks  ditto,  concrete, 
partly  reached  228  to  23s  Od.  276  cases  3,240  ba;i[8  Bahia  withdrawn. 
657  bags  French  crushed  sngar  part  sold  at  35s  6d  per  cwt. 

Tea. — Further  sales  of  India  were  held  to-day, 

CoFFKE. — At  the  public  sales  149  casks  38  barrels  24  bags  planta- 
tion Ceylon  found  buyers  at  yesterday's  advance.  134  bags  bold  native 
at  96s  6d.  250  bales  mixed  greenish  Mocha  at  108s  Cd  to  109s  6d.  16 
ca«ks  19  barrels  Jamaica  at  97s  to  115a  for  palish  and  mixed  to  fine. 
1,086  bags  tiuatimala  at  95s  to  998  6d.  412  bags  CosU  Rioa  at  92b  6d 
to  96s  6d  per  cwt. 

UicE. — A  cargo  of  950  tons  Bassein  distant  shipment  sold  at  98  4^ 
per  cwt. 

Shellac. — 170  chests  wore  chiefly  taken  in.  A  few  lots  AC  garnet 
Bold  at  9/  17s  6d  per  cwt 

Metals.— Straits  t<n,  121/  lOs  to  122/  lOs.  A  good  business  iu  copper 
at  83/  lOs  to  84/  for  ChilL 

Oil. — 605  casks  cocoa-nut  by  auction  to-day  were  chiefly  withdrawn ; 
also  1 76  casks  palm. 

Tallow. — At  auction  to-day  1,03S  casks  102  cases  Australian  about 
one- third  part  sold.  Mutton,  42s  to  43s  6d;  beef,  39s  9d  to  41s  3d  ; 
low  in  proportion.  163  casks,  Ac,  Sotith  American  were  chiefly 
bought  in.     100  casks  North  American  withdrawn. 


ADDITIONAL  NOTICE.S. 

Grbex  Facrr. — The  report  of  Messrs  Keeling  and  Hunt  states :  the 
market  for  lemons  still  maintains  its  high  rates.  More  inquiry  for 
Brazil  nuts.  Barcelona  nuts  without  alteration.  French  fresh  walnuts 
arriving  in  larger  quantities,  and  realising  lower  prices.  Almerian 
grapes  selling  ut  moderate  rates  according  to  quality  and  condition,  the 
same  also  applying  to  those  from  Lisbon.  Coker-cuts  in  demand. 
First  arrival  of  French  eboanuts  sold  well. 

DRt  Fbiht.— Currants  are  slow  of  sale,  and  valuations  are  very 
irrei;ulur.  The  imports  aie  gradually  increasing,  while  tho  deliveries 
aro  i.'.r  from  the  averi^  of  tbe  period.     All  other  fruits  are  dull. 

Kn.usm  W<>oi. — Prioes  Arm  and  a  niotlerato  1>ii-;h..hh  .l..li,i;. 

Colonial  Wuou — The  public  sales  comiueucf  ;  lere  was  a 

Urge  attendance  of  home  and   foreign  buyers.     (  >  was  brisk 

lor  fleece  wool  of  all  kinds;  prioes  were  fully  up  to  cKsing  rates  of 
last  sales,  Iconria  was,  if  auyiliin;;,  rather  easier.  Quautity  arrived 
1 02,08 1  balea,  leas  about  9,200  forwarded  to  continout  or  oountry 
direct. 

Seeds. — Quotations  are  nnaltrrod.    Tbe  seod  trade  continues  quiet. 

Lbatubb. — An    average  in<|uiry   for  most   descriptions  of   leather 
continues,  and  at   Leadenhall    on    Tuesday   there    was   a    fair  general 
demand,   but  principally   lor  prime  stout  Knglish  leather,  of  which  tho 
supply  was  limited.     The  articles  m'wl  wanted  are  etout  Knglish  liulta, 
beat  leavy   barn         '    '     .  prime  sliaved  bides,    heavy  Kufiliah  bellies, 
light  sboiUders.  I.'dbs  and  uodor,  and  EogUah  borsohidoit 

..f-.-.  .  .....  r.r„-  ,>d. 

.   Kith    ni'.ro  inquiry   for  Uossian.     llaalllB 
)r-iTJ.-c-. 

IJLX. Vui 

n.K — MarA  ally  botinoaa  doing  at  {ireTloa* 
pncefc 

ToUOOO. — 1'bere  baa  been  mora  activity  iu  American  t  il»i 
tho  psat  week,  tho  b<'!>"<  ir,.l..   I.nv.i,  i,. .vine  ..,..««  iu.,r.. 

to  aeenro  what  is  l"!i  Kx- 

portnm  ti.ivn  been  ",  '•"•■ 

I,  owinti  ^'  Uulden 

ant  ratos  I  and  BogBT 
.;ia  bren  u  y 

all  tniuaa.  i"»»»  pro- 

._,.„„  ^    llj«  »»"!'     1  !.'r  at  lb» 

closo  than  at  tbe  be.  nmtl 

acalo  fX.M'pt  »t  mat."  '  "•■" 


-.      1^'a-I  v.-i  V  l;rm    liU'l    raliier    a.;ar.:e.      .^jm.ii't  .jiimi.       j  iii  j.iav<'a 
or  nogloctml  slilL 

METKOPULITAN  OATTIJC  MAI. 

''  ^Tbe  ioul  Itaport*  of  (•i«%usi..n;ii  ■■■»  ■.,.<udaD 
:  of  I5,a«4  hoMi.  l»  th*  MRMMoMHag  wMk 
:<  .'.MU,  Id  IH7I,  1*,«|«{  taum,  lMW|IiiI8M^ 

7   bMd. 

)■  •  «W7  (|«M  tMt,  and  prioo* 
tmlmr  «t  boaato  baa  boon  latia- 


.,iuuaiij  have  bcctt  noakoT.     Tb* 
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factory,  but  there  has  still  been  a  great  differonco  in  the  quality.  From 
onr  own  grazing  districts  a  fair  supply  has  come  to  hand.  Prime 
breeds  have  been  in  request,  and  have  realised  full  prices,  the  best 
making  Gid  to  8jd  per  8  Ibr,  but  medium  and  inferior  stock  has  been 
lower  in  value.  From  Lincolnshire  we  have  received  about  80  head  ; 
from  Leicestershire  and  Northamptonshire  about  1.500 ;  and  there  have 
also  been  about  L'OO  Welsh  runts,  and  about  400  Herefords,  in  addition 
to  about  400  from  other  parts  of  England.  The  foreign  side  of  the 
market  has  been  fairly  stocked,  the  receipts,  however,  chieSy  from 
Tonning,  over  1,700  coming  from  that  port.  There  have  also  been 
about  120  Spanish,  and  about  80  Dutch.  The  inquiry  has  been  chiefly 
for  the  best  anioDals,  which  have  realised  steady  prices,  other  breeds 
being  lower.  The  show  of  sheep  has  been  rather  less  extensive.  The 
position  of  the  trade  has  been  unaltered,  sales  progressing  slowly  on 
former  terms.  The  best  downs  and  halt-breds  have  sold  at  Gs  8d  to 
6s  lOd  per  8  lbs.  Calves  have  been  in  sliort  supply  and  limited  request 
at  about  late  rates.  Pigs  have  changed  hands  on  former  terms. 
SuppiiEs    o.-i    Sale. 

Sept.  30, 1872.  Sept.  29,  1873. 

Beasts 3,100    4,600 

gtii  ep  and  larabs 17,450 16,520 

Cfllve 185     270 

Pigs 170     160 

METROPOLITAN  MEAT  MARKET. 
Friday,  October  3. — A  moderate  supply  has  been  on  sale.     The  trade 
has  been  dull,  as  follows ; — 

Per  8  lbs  by  the  carcase. 
s    (1       s     ' 
Inferior  beef 3    0  lo  4 


Muldlire  ditte  4  2 

Pripie  larfe'e  ditto 5  4 

Prime  small  ditto    5  6 

Veal    5  0 


8    d  s    d 

Inferior  mutton 3    8  to  4    4 

Middling  ditto    4     8  5     0 

Prime  ditUt 5    6  5  10 

Iisr^e  pork 4    0  4    6 

Small  porlt 4  10  5    4 


POTATO  MARKETS. 
Borough  a>d  Spitau-ields,  Friday,  Oct  3. — A  moderate  supply 
of  potatoes  has  been  on  sale  at  these  markets,  but  owing  to  their 
diseased  state  trade  has  been  dull,  and  prices  have  ruled  as  under: — 
Regents,  70s  to  80s  ;  Shaws,  TOs  to  808  ;  kidneys,  80s  to  lOOs  ;  flukes, 
90s  to  120s  per  ton. 


COAL   MARKET. 

Sept.  29, 
s    d 

Hastings  Hartley 30 

H.  li  well  Msin SO 

Eden  Muin 32 

Wallsetd— Harton  31 

Hetton  34 

Hctton  Lyons 31 

Stewart's  83 

Tunstall    31 

Kelloe    32 

Fast  Hartlejool  33 

Tees  


Oct.  1. 
8     d 


9 


6 


32    6 
33"9 


Oct.  3. 
s    d 


31    0 


34    0 


32 
33 


LIVEBPOOL      MARKETS. 


WOOL. 

/FROM  OUa  OWN  CORRESPOWrtENT). 

Fbidat,  Oct.  3. — The  public  sales  of  sundry  kinds  of  foreign  were 
held  hero  from  the  30th  ult.  to  the  3rd  inst.,  the  catalogues  comprising 
a  total  of  18,000  bales,  of  which  more  than  one-third  found  buyers  at 
prices  fully  on  a  par  with  late  current  rates  for  all  clean  useful  descrip- 
tions. Public  sales  of  River  Plate  sheepskins  are  announced  for  the 
8th  and  0th  inst.,  when  about  4,000  bales  will  be  brought  forward. 


Ctje    (dn^tttt. 


TiJESDAT,  September  30. 
BANKRUPTS. 
John  James  Prince,  King-street,  Hammersmith,  cheesemonger. 
Robert  Davies,  Miles  Platting,  near  Manchester,  grocer. 
E  Gordon   Gyll,    Wraysbury,  Bucks,  late  lieutenant    in  Iler  Majesty's 

army. 
George  Williams,  Leicester,  provision  dealer. 

SCOTCH    SEQUESTRATIONS. 
William  Bennet  Adamson,  Glasgow,  manufacturer. 


THE  GAZETTE  OF  LAST  NIGHT. 

BANKRUPTS. 

.Tames  Ernest  Brudcnell  Bruce,   Stone  buildings,  Lincoln's   inn,  bar- 

rister-at-law. 
W.  G.  Swinhoe,   Berkeley   gardens,   Kensington,  Captain  in  the  Esses 

Rifle  Militia. 
Robinson   Kendall,   Oriel  Close,   Water   street,    Liverpool,    Managing 

Director  of  the  Liverpool  Warehouse  Company,  Limited. 
Rosina  Sophia  Thompaon,  widow,  and  now  the  wife  of  William  Henry 

Thompson,  Promenade,  Southport,  lodging  house  keeper. 
Henry  Billings,  Montpelier  avenue,  Cheltenham,  jeweller. 
Frederick   Ash,   St  Thomas    street,    Portsmouth,    Hants,   a  general 

salesman. 
Charles  Way,  Royal  Promenade,  Bristol,  carver  and  gildor. 
Thomas  Bates,  Hailing,  near  Rochester,  Kent,  farmer. 

SCOTCH    SEQUESTRATIONS. 
John  Walker,  Caimhall,  Kintore,  farmer. 
John  Morrison,  Gallovie,  gamekeeper  and  fanner. 
David  Gordon  and  Company,  Nowton  Works,  Ayr  engineers. 
Adam  Currie  Anderson,  Brandflold  place,  Edinburgh,  contractor. 
John  Ogilyy,  Kirriemuir,  innkeeper. 
James  Smith  Allan,  Dundee,  merchant. 


STATEMENT 

Of  Imports,  Exports,  and  Homo  Consumptien  of  the  followin)?  artlc'es  in  the 
39  "reeks  endinit  Sept.  27.  1873,  showinf  the  Slock  on  Sept.  27,  couipaved  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
•,*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  unde 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &o. 
SUGAR. 


British 
Plantation.  ; 


1872 


j  tons 

West  India-  77498 

Mauritius  ...  13277 

nem-al&Pg.l  6935 

Madras  I  6206 


tons 
93494 
12215 
56^7 
13788 


ExPOKTED.  HOUB  COSSCStP. 


1872 


1873 


1873 


232 
370 
177 


tons 

1136 

718 

339 

798 


Total  B.  P.!  103918  i  135194  i 


tons 
53072 
12249 
4240 
4858 


2990  ;  74217 


tons 

7i!i;« 

127S8 
4362 
9912 


Stock. 


1872 


tons 
37089 
3160 
3658 
3124 


99908  ,     47231 


Foreiffn. 

Siam,  &c 

Cuba  S^  llav. 

Brazil     

P.  Rico,  &c„, 
Beetroot 


20241 
6883 
8302 

Saes 

15082 


26089 
8206 

11869 
3713 

25t>70 


Total  Frgnl     55658  !     74950 


1333 
762 


122 


603 
333 
433 

886 
6 


20738 
3729 
5612 
2345 

18944 


2217 


1869        51286 


Grand  ToU!|  169172  I  200144  )       2998  I       4819  '  126183 


16827 
9348 
9147 
4182 

29832 


10S06 
6075 
3122 
3606 
963 


1873 


tons 
37870 
2839 

5K)3 


29758 
3295 
4032 
1173 

1690 


68916       24672       40248 


167881  I     71303  I    94216 


MOLASSES. 


Imported. 

EXPOBTED. 

HOHE  COSSDKP. 

Stock. 

West  India- 
Foreign  

tons 

10006 
601 

tona 
7617 
265 

tons 

1255 

6 

tons 

2967 

61 

tons 
4804 
955 

tona 
5001 
834 

tona 
8914 
B19 

tons 
32*1 

79 

Total  ... 

10607 

7912 

1261 

3028 

66!9 

5838 

6863 

8363 

MEL  ADO... 

9 

79 

... 

... 

12 

66 

10 

18 

Ikported. 


ROM. 

^PORTKD  &   DB-  '\ 

LIVERED   TO   VaT.'  HOMB  COMSDHP.  | 


Stock. 


gals         gals         eals 

gals         gals 

gals         gals     \     pais 

West  India.. 

2934495  ,214S27«    103B67S 

9959.50    1443375 

1385300    2235375  l;6<X8100 

East  India... 

27S046      219510      243090 

149190  i     76185 

90225      166960      133695 

Foreign 

99498        88445        73530 

61196 

28435 

17635       70245       71370 

Exported. 

Vstted   

1279035    1130716  ,  822600  |  668215 

220735 

230805  1  318285      304560 

Total  ... 

4693070  136789 10   2175796 

1865140 

1768780 

1713015  ■2760866  !2018C25 

COCOA. 


Imported. 

Exported. 

Ho«B  COSSCMP. 

Stock. 

B.PIantatlon 
Foreign 

cwts     1    cwts 
79595       95063 
20074  j     27402 

cwts        cwts 
3522         6063 
16128        17290 

cwts         cwts 
46722        63571 
6176        14028 

cwts     [    cwts 
62oe.i        58410 
16843  1     23231 

Total  ... 

99t;69  1  122485 

19643  1     23363 

61898  1    67697 

68113  1     7vi:rl 

COFFEE. 


West  India. 

Ceylon    

Knst  India... 

.Mocha    

Brazil 

tona 
2284 

26823 

9194 

675 

4182 

5768 

tuns 
3091 
33901 

82:6 

418 
6399 
7798 

tons 
1923 

18182 

5636 

153 

3747 

330J 

tons 
2209 

21SO0 

4767 

433 

4238 

4078 

tons 
344 

6061 

3867 

304 

317 

1267 

tons 
608 

10110 

3206 

393 

233 

880 

tons 
i\* 

6973 

8799 

722 

777  1 
3015  ] 

i,i;.ts 

-■.•ri 

L'T5 
1  1.2 

Other  Forgn. 

;l.^9 

Total  ... 

49124 

69170 

33328 

37618 

14590 

16423 

19800  1 

i:.7H) 

RICE 

_67981 

87336 

... 

78142 

aoan 

2«9So  i 

J--'-\ 

PEPPER. 


White 

tons 
953 

7194 

tons 
1868 
6105 

tons 

tons' 

tons 
781 
6881 

tons 
1089 
31174 

tons 
4.W 
2604 

tulisll 
31S9l 

Black 

NUTMEGS- 
CAS.  LIO... 
CINNAMN. 

pkgs 
2818 
16790 
104S7 

pkgs 
1662 
9893 

11878 

Ckgs 

pkKS 

pkgs 
1836 

4867 
12917 

pkas 
2317 
0S96 

11844 

pkgs 
26«9 
13161 
20156 

i    . 

PIMENTO^ 

bags 

bags 

bags 

bags 

bags 
7831 

baas 
20619 

bags 
43820 

RAW  MATERIALS,  DVESTUFFS,  So. 


scrona 

serons 

serons 

serous 

serona 

serons 

serona 

,.     •  . 

COCHIN'L.. 

16429 

14871 

... 

19198 

16147 

8727 

-'  - 

cheats 

chests 

chests 

cheats 

ohosts 

chests 

cheats 

chi.u 

LAC  DYE... 

6734 

2918 

... 

3780 

3175 

10774 

li'sOi 

tona 

tona 

totu 

tons 

tons 

tons 

tons 

tUM 

LOGWOOD 

164S5 

8374 

•M 

10293 

12172 

9*24 

FUSTIC    ... 

2968 

1384 

... 

... 

1068 

1892 

1731 

INDIGU. 


Eaat  India.. 
Spanish 


chMts 
21911 

serons 
ISIOS 


cheats 
19407 

serous 
9160 


chests 
serous 


chests 
serons 


chests 
16731 

acrona 
10530 


i  MItrate  of 
I  Pouas  ... 
I  KitratcSoda 


tms    I 
8620 
6797  I 


tons 
9844 

7686 


SALTPETRE, 
"totts'i    tois~j " 


tona    I 
8024 
4834  I 


chests 

16418 

aerona 

9797 


tona 

7800 
6319 


chests 

23674 

serona 

6510 


ohesM 

SIM 

seroBI  I 


tons     <     toos 
3676        4M 
2018  I      Mf 


COTTON. 


E.  India,  Ice.  369993 

Liverpool,!  L,3u,gg 

allklndsf  i^^'-*"" 


ToUl ...  3110169 


bales 
233401 


3020229 


bales 
334633 


334623 


bales 
262241 


262241 


bales 

269926 

2260140 


bales 
245602 


2646682 


bsles 
227C10 
759670 
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COMMEKCIAL   TIMES. 

WEEKLY  PRICE  CITRREST. 

•/  Tbe  pricM  In  t>e  foUowinslist  irt 
car<f ally  reriswi  CTery  Friday  af lemaon 
by  an  eminent  house  in  each  department. 

LOSnOS.  Fkidat  EvEjivG. 
Aahes— duty  free  s     4     •     d 

Pot,  Canada percwt36    0    38    6 

Pearl _ «    0    50    0 

Coeo» — datv  Id  per  lb 

W.I.— Trinidad per  cwt  «    0  130    0 

Oniiada.  *c 42    0    76    0 

Quva<)iiil  42    0    M    0 

Brmiil— Para 48    0    63    0 

Bahia   44    0    44    0 

Coffee— duty  14/perrwt:  dried, roaated, 

or  ground.  2d  per  lb. 
Jamaica,  fine  ordinar)-  to 

n.ld percwtSS    •108 

rood  Biiddlin(  to  fiao  ...110    •  19) 
Modi^DBr.rblod..„ S8    "    •• 

COo4  to  fine _ 107 

C^lon.       naUre,       good 

ordinary  93 

fln*  ord.  a'^d  and  bnld  95 

^an*ation,   fine  to    fine 

fine  ordintry PS 

low  middllne H" 

n.iddllns  to  line    .....103    6  113 
Java.  !:.■.-  low  ordinary  ..,  »3    0    89 

ord.  to  roo-l  ordinary  -.  W 

fine  oril'nary  •^ 

■•nftierrr  and  TelHcherry  *K 

Mnore.  pUntatlon   -  VS 

Myaore  k  Malabar,  natiro  92 
Brazil,  ordinary   .,- S3 

food  ordinary   ..- iS 

fine  and  fine  «n«  ord.  ...  »2 

waah«l W 

Cojta  Rka  and  Oaateroala, 
fine  ord.  to  low  mid.  ...  •• 

middling  to  fine 192    •  105 

Cuba.  I'ono  Rlc«  kc. 95    0  105 

Dro^  and  Dyes— dnty  freo 

AIoe«.  Ka»t  India 60    ' 

Arrol.  Capo    SO 

Balaam.  Peru -. »    0      9 

Bark,  CaKarilla  SO    0    27 

Bormi  »    *    85 

Camphor,  Ohio*  70    0    72    6 

Cantharide«.._~ — p«r  1*    6    «      «    0 

Ca»tf  r  oil.  firata „ 0    »|    0  61 

Saffron M    0    25    0 

8ar««parlll«..Iamale«  1     8 

C^'Thlneal— Hondnraa  r'lb    *    * 

Teneriffe - t    ^ 

Lac  dye.  natlre 0    3 

Turroerl<^BeDgal..prcwt  18    » 

Madraa    ,.» - 11    0 

Jara 8    0 

Cutch   SI    • 

Ctmbler  _._..,. SI    • 

Dyewooda— duty  free       £     a 
Brazil.  Branch per  too  27  U 


0  100 
0  ins 


0  W 
0  100 
0  110 

•  ISO 
0    97 

0  se 

0  90 
0  96 
0  105 

*  Kl 


0  325 

0   to 


[,       ...„.,•  . :..,lity    »     » 

Ft  -..     «     0 

1/                         »chy..~.,  8  10 

1           . 6  10 

J.,     ■    a  6    0 

Rer!Sap!era . .  6    0 

6«l>n.  Manilla «  8  10 

K  ,tt» 7  10 

(ev.-i _ ~  9    0 

Frnit  -CufianU.dnty  7a  •     d 

pro    percwt  tS    0 

V  .tlriia,.-™™..,-..-..  M    0 

I.  jiij   -    0    0 

Gulf - - 0    0 

Pro>locial  ™ — ._._„.-  M    0 

Fin.  dn'.y  ?•  p«r  cwt 
Torti«T..,i>r  ewt  doty  pd    0    0      0    0 

Plam^  d  ity  7a  ptr  cwt 

Fretwh.  botllod _..    0 

Ofrnian    »,».».»....•    0 

lal<in».  luty  7a  per  ewt 

Valencia,  new    »  S3 

MaocaUl S« 

Bmynia,rodai>dCb»eiiio    t 
»niun« *» 

Oranna 
gt  MIehlol.  lit  •laalilr. 
Hat  bni     „,„,.    0 


9  10 
0  0 
6  5 
•  10 

10  10 
8    0 

11  0 
t      d 

35  0 
41  0 
0  0 
O  0 
S3    0 


1>. 

U.»«a  k  S!  Uba«,tek 
Stelly .fi  bos 


24 
3« 
25 
(0 
S* 
75 

lot 


Bftreolooaaflta.. 
Bponlah  rata  .., , 

Brajll  Bota 

Coker  DOt«..».-., 
FUmc — doty  fro* 

Kl(a  IC    

—   WFPK 
•t  PoU  lebarf. 


Bidea— OxkCow  prlb  • 
B.  A.andM.Vid.dry...  0 
Do  A  R.  Grande,  aalted    0 

Brazil,  dry  0 

Dr}'ialle<l 0 

Dryaalted  Maaritina 0 

Rio,  dry  Rto  Grande 0 

Weat  Coast  hidea  0 

Cape  aalted  ....«..„.-,.«.    • 

A&strallan „.».«. — .    0 

New  Ycrk 0 

East  India • 

Kips  Rnaaia 0 

S.  America  Horse,  pr  hdo    S 
lading— duty  free 

Ilenffiil per  lb 

Onde  .. 

Madras  .....«.„„„„........ 

Kurpah »» „»,...« 

Guatemala   ^ 

leather— per  lb 

Crop  hidea J0to45lbs 

do        90        M 

Englis.'i  buiu  ...1< 

do  ...28 

Foreign  butts  ...18 

do  .„St 

Calf  Skins  ,....,28 

do  „ 40 

do  . ,80 

Dressing  Hides  .  ^. 

Shared       do      

Horse  Hides.  English 1 

do    Spanish  ...perhldo    8 
Kips,  Petersburg,  per  lb    0 

do    East  India 0 

Xetala— Coi>per  per  ton  £ 

Sheatlng.  bolts,  *c 101 

Bnttoms. 104 

Old 8« 

Tough  cake  93 

Best  select 94 

Iron,  per  ton 
Bars,  kc,  Britiak  ......  IS 

Nail  rods  _. 12 

Roops..„. 13 

Sheets    „ 14 

riic,  No.  I,  Wales  • 

Bars,  Walea 11 

Ralls  11 

Pl/r.  No.  1,  Clyde 6 

Swedish 20 

Lead,  per  ton— Eng.  pig.  23 

sheet  _ 24 

red  lead 25 

white  do 2« 

patent  ahot  27 

Spanish  pig  23 

Steel,  Swedish  in  kegs.,.  22 

in  faggots 23 

Spelter per  ton  28 

Tin,  English  blocks, ptORi:? 

bara  In  barrala 12S 

Refined  129 

Bancs 127 

StralU  124 

Tin  riatet,  per  box  a 

Charcoal.  I  C  88 

Coke.  I  C 81 

VoUasM— d:yl»dpcwt  * 

OU»— Fish  < 

Dperm  ».«..H'  '<■■>  9S 

Boatkem,  pale 34 

Seel,  pale » 35 

Cod     -M....  3« 

East  India 27 

O^lve,  Oallipoli    48 

Bldly „ 43 

Mala«a 44 

Seed,  Lioseod per  ton  33 

Bape  reflned  Cagtlah...  86 

Do  Fereiga  37 

Btewn    .,_ 34 

Cocea-nut „..  33 

Palm  (Lagoa)  37 

Oil  Cakes,  Linseed,  Eng.  11 

ForeiiP) 10 

Rape  „ « 

OIIReeda—  a 

Linseed per  or  60 

RafO,  Calcaua,  R.A.T.  U 
Petreleam-Ksiaod.prgal    1 
-  ■     'cMlall   0 


s    d 
1    0» 

0  8] 

1  • 
0  11 

0  8i 

1  0» 
0  lit 

0  -J 


8  3 

6  0 

•  0 

•  8 

5  » 


1 

23 

0 

2 

B  £ 
•  105 

c  ;o7 

0  S3 
8  9<1 
«    88 


0  12  10 
10  13  0 
10  15 
10  17 
0 


10    12 
10    12 


15  24 

15  25 
10      0 

10  29 

0      0 

10  23  16 

0      0    0 

0      0 

10  S7 
0 


0 
0 
0 
0 
0 
0 

ss 

36  II 
St    0 

34  6 
38  10 
0  0 
18  13  19 
5  12  0 
•  15 
s    d 

63  a 

0  0 

1  H 

0    0 


o 
i 
» 

6 
ti 


VroTlaioBa— duty  free 

Boitar.-Waurferd  prcwt    0  0     0 

Cariaw  121  0  132 

Cork,  4iha  to  lata  ....„12«  8  130 

Limerick  118  0  12S 

Fhesland  (leah    126  •  1*0 

Jersey    .._ „..10t  0  ISO 

Bss»>,  etngod— Waiarfd.  8S  0    84 

Uawrick  ........  78  0    80 

Cork  .,„> 78  0    80 

Hooikari  70  0    78 

Hum,  Tork  ................  84  0  100 

Iriak  81  0  1*4 

Lard  —  Walarford      and 

Uowrtek  bkktder  „.  74  0    78 

Cork  aed  Belfast  do  ...  •«  0    7S 

firkin  ao4  keg  Irish  ...  80  0    U 

Aaorteaa  fc  r<»a<tl«e  40  0    44 

Cask  ee  do        M  o   83 

Pacfc— AaiarkCan.pr.kl.  70  0    7* 

Bsef    Aier.k  Caii.pr.tc.  M  0  108 

Ckssas    Edaw 80  0   «7 

OoiUa _^ _.  MOM 

Caaier  .„.„.    0*0 

AflMfflcaa  ..»».....„...»  M  0   n 

Bl88     tMf  (n« 

Beogal,  wkita. pMrwt    8  I    U   t 

Daeatfo  . — _ 8  •    W   8 

Ma4tM ^    •  0    U   0 

Arrseae.-Baagoee.  t*~.^    8  •     8    • 

Baltpelie 

•wagal frtewiU  A    M    0 

Ka(iii>.  r«Sa«d  ,  S8  0    M    0 

XIUaMolsotU.. „„^  It  cut 


Sag'o— duty  4H  per  cwt  s  i  a  d 

Pearl per  cwt  18  0  SS  C 

Seeds— Cannay.-pr cwt  38  0  38  8 

Canar>- per  qr  48  8  53  0 

ClOTer.  red  per  cwt  60  0  88  0 

white  „ 70  8  88  0 

Coriander   24  0  28  8 

Linsee<I,  foreign,  ...  per  qr  67  0  83  0 

Bombay  0  0      0  0 

Mttitard,  brown.. .per  bush  12  0  18  0 

white   10  0  12  0 

Rape  per  last  of  10  qrs  ,,.£29  8  30  9 

■ilk— duty  free                    s  d      s  d 

Surdah per  lb  20  0  24  0 

Cessimbusar 13  8  2S  6 

Gonatea  II  8  S2  8 

CossercoUy 12  0  21  8 

China,  Tfatloe  15  3  24  0 

Tayssam.. 13  0  20  0 

Canton 13  6  18  6 

Raws— White  NoYl 3*  0  40  0 

Fossombrone 33  0  38  0 

Royals 30  0  34  0 

Milan   30  C  34  0 

Or^anzinea — 

Piedmont,  22-24. 38  0  42  0 

Do.        2Ki8 38  0  43  0 

Uilan  k    Betgam  l8-3>4  37  0  44  0 

Do.               22-24  37  0  44  0 

Do.               34-28  37  0  44  0 

Do.               S8.32  37  0  44  « 

Trams— Milan,  22-S4  34  0  38  0 

Do.          24  28  34  0  38  0 

Brutlas— Short  reel 35  0  40  0 

Persians  0  0      0  0 

Sploea- Pepper,  dutr  free 

.Malabar,  kc per  III    0  ;(    0  8 

Eastern   0  »{    8  7| 

While 8  lOt    1  8 

Pimento,  duty  free 

Mid  aad  good per  lb    0  !{    0  3 

Cinnamoa,  duty  free 

Ceylon,  1,  2.  3    2  0      3  8 

Malabar  and  TaUlclierry     S  •      3  0 

Cassia    Lignea,    duty 

free „ per  cwt  78  8  7S  0 

CloToa,  duty  free 
Autboyna      and      Ben- 

coelea    p<r  lb    0  10      17 

Zanzibar   and    Bourbon    0  10  0  18) 

Ginger,  duty  free 

E.  India,  cam per  cwt  60  0  51  0 

Do.  Cochin  k  Calicut..  t8  0  115  0 

African    (2  0  54  0 

Mace,  duty  free per  lb    2  10      4  1 

Nutmegs,  duty  free  2  8      4  1 

Spirita- Rum,  duty  10*  2d  per  gal. 
Jamaica,  per  cal..  bund, 

15  10  25  0  P  3  8      S  9 

30  to  35   —    4  2      4  4 

fine  marka  4  4      4  8 

Deaerara,        proof 8  5      S  6 

].eeward  Island  — 2  3      3  4 

East  India           — S  0      0  0 

Foreign  — SO      SI 

Brandy,  duty  10a  6d  per  gaL 

Vln....  .fC""  8008 

1«  hr'and  i  ""  8  10  0 

iohhdi    ?'•'» 8  8      8  8 

in  anas    („^ 8  0     9  6 

GenoTa,  eommen 3  4     S  8 

Fine » 3  8      3  8 

Corn  spirits  pf  duty  paid  12  0  14  0 

Splrlu  f.e.b.  Eiponatioa    2  0     S  4 

Malt  spirita,  duly  pal.l   ...  12  0  14  0 
■unr— Per  cwt— Duty  paid 
Urillsh  Plaatatlon— Duly. 

grocery  2/8  3«  0  SO  6 

reining S/,2/6k2/8  21  0  28  6 

Foreign    Muscorade, 

grocery  2/i  S8  0  SO  6 

rofialng V»UV»  21  0  26  6 

Mauritius,  crystallsed— 

Mos,  15  k  17     ,2/10  SI  0  tS  0 

13  k  14  2/8  30  0  M  8 

10  k  IS  —  S8  a  St  8 

8ymps,l»to(dyeL2f5«t/8  24  8  27  6 

lowto  fine  brown  .~S/fc2/5  18  0  St  0 
Bengal,  Hensresjow  te  Smo 

white   ~ 0  0     0  0 

Date,lwlolloeyl...S«kt4  24  8  S8  « 
Tory     lew     l«     l»e 

brewn  a«M  18  0  S«  0 

Penaog,  superior  yellow  to 

good  while  ...iMiano  88  0  81  0 

low  to  fine  yellow  Ji3kl«  S8  0  S8  8 

low  to  Bae  brawn_S4S/(  18  0  St  8 
Uadras- 

crysuUsad  while 0  8      0  0 

lawu8neyallow..,2.'i  28  0  SI  0 
Native,  low  brown  to  low 

yellow  ..„ rk^t  18  a  SI  8 

Jaggery    2/  18  8  17  6 

Slam  and  Cklaa,  lew  I* 

good  whits  ...tMUno  S»  a  II  0 
lew  to  fiae  yallaw  aad 

grey „ ..SAfcS/8  S*  0  tt  0 

browa *  18  0  Si  U 

Manila,  clayed,  coasasea  to 

gWHl 1/  SI  •  SS  0 

MasocTsde —  17  «  18  0 

Ja»a- 

low  la  mid.  while...  S/18  SO  8  81  8 
lew  to  fine  yellow  aad 

gnj i/*  sa  0  W  0 

HaTaaa,  white,  aboTe  Mu, 

18 „ —    0*08 

aerelle,  Nos.  tt  klkMO  81  0  SS  0 

Tollaw.            lItl4-S«S8  0  SO  a 

—            lokii..—  w  a  S4  0 

krowa.              7  k   KVt  SS  0  88  ,1 
■•Ma  •  Marolai,  lew  grey 

to  arid.  whUe  uUti  St  0  S*  8 

lew  u  tee  hi«wa-»a»t  M  8  U  8 
PerBaa^  PBnlk«,li  Mesele. 

lew  «e  kM.  •kMsk.d*  St  •  S*  a 

Klow »JMM  It  0  S7  0 

r  t  J  aoe  k*SMj1<8  IT  8  tl  0 


Refined — For  consumption   a     d  a     d 

8  to  10  lb  loavea    0    0  0    0 

12  to  14  loaves  0    0  t    0 

Tillers,  22  to  24  lb    40    8  44    0 

Lumps,  45  lb .IS    6  0    0 

Wet  crushed 3d    6  38    0 

Pieces 30    0  36    0 

Bastard  «    8  0    0 

Treacle 18    0  18    8 

For  expert,  free  on  t>eard 

Turkey  leares,  1  te  4  lb    0    0  0    0 

6  lb  losTo „ 40    0  0    0 

10  Ih    do     38    0  6    0 

141b    do     0    0  8    0 

Tillers  23  to  21  lb 3t    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards _ 23    0  27    0 

Treacle 16    0  17    0 

Dntch,  rediied,  f.o.1..  In  Holland 

6  lb  loares 41    0  0    0 

10  lb    do     40    «  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    8  0    0 

No  2 34    0  a    8 

BelETian  retined,  f.o.t>,  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Crushed.  1 34    8  0    0 

Tallow — dutv  free,  per  cwt 

StPelershurg.  IstVC...  43    0  0    0 

Tar — Stockholm ...  pr  hrl  33    0  0    8 

Archangel 27    8  0    1 

Tea— euiy  6d  («r  lb 

Congou,  litir  to  govd 8  10  Oil 

Kalsows,  line  lo  finest 12  2    8 

Paklinc,  fine  to  taest I    7  S    8 

Ning  Voiig  and  Oolong  ...    0    6  1  It 

SoHchengs,  finest 18  s    8 

FltweryPekee,finetoflnst    S    4  3    8 

Poucheng    0    8  13 

Caper,  finest  0    8  3    0 

Orage.  P«ko.-,g«o<llonneBi    10  3    0 

Twanky,  fine  HI  Hy*»n  knd    0    0  0  10 

Hvion  sliiR,  geud'tofins..,    0    7  0    8 

Hyson,  finest 3     a  3  18 

YeunK  Hi  son,  fine  to  finest    17  S    8 

Imperial,  fine  to  finest 18  3    8 

flunpowders,  Moyune 18  St 

,Tapsn,  fine  to  finest 13  \    $ 

Oul.Vng.[lys.>n  tine  lo  finest     It  S    8 

Assam  A  IikI  a.  fiiiwry  Pek.     8    8  4    8 
Tlmker  —  Timber    and 
Hewn  Wood — Dantzic 

t  Memel  Or.. .per  load  65    8  100    0 

Riga  fir   80    8  86    0 

Swedish  fir 50    0  00    • 

Canada  red  plno   70    0  ;]q    () 

—  yiilloopl.ie.'nrge  85    0  105    0 

—  —       amall  65    0  76    0 
N.Brnswk.kCan.Bd.plnc  80    0  138    0 

Quebec  oak    140    0  180    0 

Baltic  om  100    0  170    0 

African  unk   0    8  0    0 

Indian  teake  240    0  2tl<)    0 

Walnacnl  logs  14  ft  eaoh  70    0  136    0 

Deals  k  8awn  k  Prepared  Wood— 

Norway, Pelerit>irsland  £10  10  13  10 

Swedish  10  10  15    0 

Russian  „..  10  10  16  It 

Fialaad    8  18  13    0 

Coaaua  let  pine SO    0  S6    a 

—  2nd 15    0  17    0 

American  spruce  t  |o  ]s    0 

Dantalc  deck,  each  17a  0  S8t  0 

Btavoa— 

Baltic,  per  mills CSOO    0  386    0 

Uuehec,  per  standard  de,li)0    0  0    0 

Tobaooo— dyjplhklpct.    s    d  s    d 

Mar)  laud,  per  llj,  bond.,,    0    8  0    6 

Virginia  lei>r 0    8  Oil 

—  strlpt „.„..    0    •  1    0 

Kratacky  icaf  „„    g    §  0    8 

—        strlpt    0    8  0  11 

Negrohsad   duly  Mil  88 

Coiumldiiiilf.dui>-3/k6pe    0    7  S    S 

Havau,!   „„    3    8  8    0 

—  cl;sra,  bdduty  V,,.    8    0  SS    0 
Tnrpa&tlae— per  <:wt 

Ai.ir,..ii  -..ril.,,.™ 31     a  SI     8 

I'                 o  a  0   0 

W  -  1— per  pack  of  110  lbs 

I   '                '  'oa  hogs...<l»  :o  SI)  18 

llu.f-Uui!  liog ]|     0  St    10 

Kent  Kecce 20    0  SI     0 

B.Di'Wnowcaawsthrs  16  tC  17    0 

Leicester  do  SO    8  SI  lO 

■oris— 4.1utblag,^lcklck  18    0  SO    0 

I'riino  _.,  18    0  17    0 

Chpire 16    0  It  to 

kui«r  „ It    8  14  10 

CeoiMag— Water  aiai  »>    0  80  18 

I'ickloek  .> la    0  18    0 

CeiaaMa „  18    a  17    0 

HsaoialeMag SS  18  S4    0 

riskloek  aaMhlaf.  18  I*  SO  lo 

Buftt                   ..  17  It  18  lU 

— _l».— pirlk                   s   a  s    d 

ayaasy..l'ieecelilaaik.>,    I    t  S    t 

BconrMl.  ««...»»„ last 

Unwashed  »__„......    0    *{    I    t 

Leeks  sad  ciseaa  0  |u  17 

blip*  aad  skins 1117 

P.  Phlllp-flseoe  *  lamb    18  8    8 

•eeiirwl.  k< „..^„    18  8    8 

L'awaahad  „...„.„    0    8  18 

Lacks  sad  pleess  ..-_    If  I  10 

A^ame-neaee  a  laoik    II  I  It 

aaea>e4.«e. _.    I    S  I    0 

Vewaahea  ....._-    8    8  18 

Leeka  aa*  ylssai  ...  _    0    8  18 

V.  b.  U-ne*eakleak    1    s  S    u 

•ceered.Ac .._...„    14  1  lu 

I'awashed  .„.._^„   Oil 

Leeks  aadpleees  ......    0  10  1 

Cape  U.  Uofe— Pleeec 

tadlaaib «...    10  18 

■«e«rea,«e Ills 

VawashM  .............    or  0  lu 


r 
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THK  HI«HB^T  OFFICIAL  PRICES  ABB  QITSW 


RAILWAYS. 

ObSIRABT  8HAKB8  AMD  SlOCM. 


4640510f  Stk 


ta662ial\  Stk  100 
8268861  Stk  100 
862666J  St k:  100 

6I2086«fl  Stk  100 


Xame. 


■as 


1169276; 
1169276/ 
42808631 
U 536791 
1116350/ 


13334691  Ktk  100 


StkjlOO 
Mk  100 
Stk  100 
Stk  IIX) 
Stk  100 


Stk  100 
Stk  100 
Stk  100 
Stk'IOO 
Stk. 100 
Stk  ICO 
Stk  100 
Stk,  100 
StkaOO 


6839942/ 
8294017* 

50892191) 

776(i688l 

4101493; 

693630/ 

69653(W 

3887630/ 

60370/ 

60370. 

60000/ 

»260000/ 

30000/ 

18038178 

978533/ 

610000/ 

2613333)1 

1269082fl  Stk  100 

17010606  'tk  100 


19760«)(j  Stk;  100 


Stk  100 
Stk  100 

StkilOO 


200000j!  StkllOO 


Bristol  and  Exeter 

Caledonian   ■ 

Do  Ordinary  New  

Cambrian 

Cornwall  - 

Dublin  and  Belfast  Junctieii  . 

East  I-.onilon 

Glasgow  and  South- Western  . 

Great  Eastern 

Po  East  Anglian  No.  2 , 

Great  North  of  Scotland  

ereat  Northern   

Do  A>  A  reeves  no  dvd.  'til  ( 
Do  B(  6%  has  been  paid  B    ( 

Great  'outherntWestrn  (Irelnd) 

Great  Western,  Consol  Ordinarj- 

Hig:bland 

Lancashire  and  Yorkshire    

London,  Brigliton,  &  S.  Coast... 

Ixjn.,  Chat.,  *  Dover,  Arbitration 

Lo^don  and  North- Wastern 

London  and  South- Western 

Manchester,  Sheff.,  *  Lincolnsh 
Do  Prfd.  JDef<l.recvK  no  div\ 
Do  Defd  t'till6%ii  pd  to  PrfJ 

Metropolitan 

Do  Prfd.  (Defdrecvjnodiv) 
Do  DeM  ■(•til6%ispdtoPrfj 
Do  Redeemable  

Metropolitan  Distriet 

Metropolitan  t,  St  John's  Wooii 

Midland 

Do  Birmlnghsm  and  Derby... 

Monmoutliahii  e  

North  British  

Do  Edinburgh,  Prtli,4Dudee 

Nortb-Eastern  Consols 

North  London 

North  Staffordshire 

Rhymney 

Shropshire  Union   

South  Devon 

South-Eastern 

DoPrfd.  (liefdrecvgnodiv) 
Do  Defd  t'til6%ispdtoPrf  1 

Staines.  Wokingham,  .t  Woking 

TaflVale 

DoC   

Waterford  and  Central  Ireland 
Whitby,  Redcar,  t  Middlesboro. 


117 
93i 
6} 

"s 

"h 

114 
40J 
12 
36 

130 

149 

132 

Ul 

1205 

106 

145 
81i 
20} 

146i 

1064 
76i 

108 
46 
70J 

106 
10 

mj 

26} 

132i 

103 

116 
671 
38 

164i 

116 
64 
67 
72t 
68 

106i 

128 
87 
20i 

180 


Pbefkseikii  SmAi«»  a»d  8to«8. 


1109666/' 

376000/ 

27B667/ 
160000/ 
830000/ 
600000/ 
200000/ 
400000/ 
166260/ 
{48641 

960000/ 
960000/ 
641817/ 


StVllOO  (Brlatol  and  E«Ur  4% I  95 


S'klOO 
Stk  100 
Stk  100 
Stk  100 


St 
Stk 
Stk 
Stk 
Stk 
100 

Stk 
Stk 
Stk 


132380/1  Stk 


300000/ 
806000/ 


128880/ 

187460/ 

12982621 

760000/ 

810000/ 

1000000/ 

676000/ 

291090/ 

1828100/ 

M36287< 

10017487 

466600 

794040/ 

260060/ 

2877941 

{38048/ 

886268/ 

161013/ 


2200001 

17703/ 
220000/ 

947171 
270000/ 

71277/ 
460000/ 
872000/ 

172600 


100 
100 
100 
all 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
all 
100 
100 
100 
100 
100 
100 
100 
stk  100 
StkllOO 
Stl.!100 
Sik;100 
stkil«7 
100 

loo 


Stk 
Stk 
Stk 
Stk 
Stk 
Sli.- 
Stk 
Stk 
Stk 
Sik 
.-Ik 
Stk 
Stk 
.Stk 
100 
Stk 
Stk 
Stk 
>;tt 
Stk 
Stk 
>tk 


866698/  Sik 

62830    10 

260001  Stk 

178e983<  Stk 

1287416«8lk 

6i)6728«  Stk 

6;M00({  Stk 

M4U2W  ni\ 

Slh 

SOOOOOOI   Stk 

1781MIU  8tk 

60872    26 

4««<V«il;  s:k 


100 
all 
100 
6 
100 
10 
100 
100 

loo 

UK) 
100 
10 
10* 

«; 

100 


Caledonian  6%,No.2., 

Do  Scottish  N.  E..  45% 

Do  do  Aberdeen,  gua.  6%.... 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 

Cornwall  44%  guaranteed    

eiaagow  ft  Sth.  Western  gua.  6% 

Ureat  Eastern,  6%  Metropolitan 

Stock,  scrip,  issued  at  106. 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  So.  2 

Do  do  6%  

Do  E.  Union  4%  guaranteed. 

Do  Norfolk  6%  Ext.,  1846 

Do  do  61%  Ext.,  1847 

Do  (?•  6  %  Wav.  Val.  ,1847   .. 

Do  E.  U.  Harwich,  4  % 

Do  do  Woodbridge  Exten.  do 

Great  Northern  6%    

Do  6%,  redef  m.  at  10%  pm 

Do4i%     do        do    do 

Do  6%      cl»       at  6%  pm 

Do  Leeds,  Brad.,*  Halifax,6% 

Gr<atNcrthol  Scotland, Ittpref. 

Great  8th.  4  Wst.  (Ireland)  4% 

Gt.W.— Kcnt-chargepergua.6% 

Do  Consolidsted  guaran.  6% 

Lancaster  and  CarlUle,4i% 

Lancashire  and  Ycrkshlre  «%... 

T)»  Barnsley,  (/  3s  10d%  

Do  6%  (East  Lancaabira) 

Do  44%  (Blacki  urn  purchaas) 
London  M  Irighton,6%  g«a.,No.l 

Do  6%  do    No.  2 

Do  «%  d 

Do  6%  do    No.  4 

Do  7%  do 

Do  6%  do  (W.  E.  &  C.  P.)  .. 

Do  4%  do  1869 

Do  44%,  do  1859 

London*  N.W.,CANuneaton6% 

London&8.W.,7%,late3rd8hri. 

Do  (Portsmuih.  perpet.  anns.) 

Msncbester,Shef.,&  Lincoln.,e% 

De  do  do         £0 

Do  d<  do      34% 

Do  d*  redeemable  6% 

Miland  CtnsalidaUd,  6% 

Da  do  Bristol  *  Blining.,6% 

Do  de  44%  redeemable 

De  de  44%  irredeemable  .... 

Do  Leiceaterft  nitchen,  4%. 

North  Britlsk  Consol.  4%,  No, 

Nerth-Kast.  rn— Consol  Ulated4% 

Do  44%  redeemable  

D     to.  N.B.4%  1 

Do   \llerwiek  capital    ) 

Do  8l«ctn.  «  Darlngtn.  A,  6% 

De  do  •  and  C,  6%    

De  West  Hartlepool 

North  Slafferdahire    

aeath  De'ei,  rent-charge.., 


RAILWAYS. 
Prkfkrf,hok  Sbares  an»  Sto«k»— Conttaned. 


Anthe- 
rised 

•d 

Issue. 

c 

40000 

1/0/6 

all 

481300' 

Stk 

100 

608000/ 

Stk 

100 

Stk 

100 

200000/ 

Stk 

100 

South-Ka8tcm(Rcad.an8.1/086d) 

Do  44%  103 

De  fixed  44%     1"3 

Taff  Vale,  No.  1  ...» 180 

Waterford  4  Central  Ireland,6%l 


FEBFIItF.H«  SbABEB  4  StOOICS,  vriTII  DiTIDBKDS  COS- 
TIKOENT  ON   T««    PaOFlTS   OF   1;A««  SKfARATE   YEAE. 

PaTe'donian,  44%  gearanteed*. 


117 
116 


108 
112 
112 
132 
109 
166 
127 
90 
101 
118 
166 

130 
84 
72 

64 
136 
136 
104 
104 
96 
93 
9(1 
104 


136 
98 


VU 


746180/  StiTlOO 

1113070/  Stk  100 
343400/  StklOO 
620000/  Stk;100 
647991/  Stk.lOO 
336000':  Stk 

1122800/.  Stk 

1240000/i  Stk 
316900/!  Stk 
360000/1  Stk 

1076000/;  Stk_.. 
20(X100/'  Stk|100 
482050/!  Stk'lOO 
218030/  Stk  100 

6016991/,  Stk;i00 


Stk  100 


613660/ 

400000/ 

126120 

650000/ 

133900/ 

716000/ 

944000/ 

830970/ 
1661335/ 

409866/ 
4694183/ 
2197666/ 

240000/ 

300000/ 

860000/ 
1600000/ 
1000000/ 

300000/ 

100000/ 

800000/ 
1500000/ 

640000/ 

600000/  Stk 

...       i  Stk 

...       I  Stk 

126000i  16 

164376    16 

148100    20 

3860198/  Stk 

2405689/  Stk 

1869000/  Stk 

636000/  Stk 
2613000/  Stk 

1668663 

700000/  Stk 

605000/ 

213000/ 

209957/ 

300000/ 
120000C* 

691500/ 

700000/ 


lOO 
64 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
JOO 

loo 

100 

100 

100 

100 

100 

100 

100 

100 

16 

16 

20 

100 

100 

100 

100 

100 

6 

100 

Stk  100 

Stk  100 

Stk  100 

StklOO 

Stk'lOO 

StklOO 

8tk;i00 


Do  Scot.  Central,  min.  7  %... 

Do  do  44  %  irredeemable*  ... 

Do  4  %  eonvrtible,  issued at80 
Great  Eastern,  44  %,  1861  ...> 

Do  44  %.  1862  ...; 

Do  6    %,  1862  

Do  New  6    %,18e3  

Do  lie  6    %,  1864 

Great  Northern,  6  %,irredmble 

Do  Permanent  5  % 

Do  Bostan  and  Sleaford,  44  % 
Great  North  of  Scotland  44  %,  A 

Do  44  %  pref.,  B 

Great  Western— Consl.Pref.  6% 
Highland  A,  44  %  

DoB,  6  % 

Lancashire  &  Yerks.,  New  4  % 
London,  Brig^-ton,  &c.,4i  % ,  1858 


lOO 
99 


Lon.,  Chat.,*c.,Arbitratn,44%^  S9 

.    __J, J   -KT .1.     TIT.n.......    1^    0/      lie 


Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do 
do 
No.  6 
No.  7 


4  %,  1860 
44  %,  1861 
44  %,  1863 
6  %,  1866 
6  %,  1866 
6    %,1866 


1144 
99 
10« 

lo'i 

89 
100 
100 
100 
108 
107 


London  and  North-Western  6  % 
Do  Bedford  and  Cambriilge... 
Do  Shrewsbury  *  Welshpool 

Ix>ndon  ft  South-Western,  44  % 
Do  do  6    % 

Manch.«ter.Shir,*Linc.,6%  1866 

Metropolitan,  6  %  

Do  New,  5  %    

Do  6  %,  1869    

Metropolitan  District,  5  % 

Midland,  A  5  %  preference 
Do        B  6  %  preference 

Do         C6%  

Do        D  6  %  

Do  6%  opt.tocon.  Aug.31,1873 
Do  6  %  do  Aug.  31,  1877 
Do  6  %  do 

North  British  Consol.  4  % ,  No.  2, 
Do  Edin.  ft  Glas.,  Ordy,  44  % 

North-Eastern,  44  %  redeemble 
Do  Steckton  ft  Darl,  Class  D'" 

DoS%  

Do  Ne  w  6/  shs  6  %  Con.Jan.'76 

North  London,  44  %  (max  6  %) 

North  Staffordshire,  6  % 
RhMnney,6%,  1864 


116 

95 

95 
104 
114 
106 
104 
104 
104 

66 
1144 
1144 
1144 
1144 

194 


87 


104 
8i 

li'2 
116 

South  Devon,6% 107 

South-Ea5tetn,44%,  1869,  No.  2  102 
Do  44%.  1882,No.3  102 

Do  6  %,  1861 103 

Do  6  %  Charing  Cross,  1863...  112 

626820/  StkjlOO        Do  6  %  1864 Ill 

•  FatVure  of  full  dividends  in  any  given  i-year  not  to  be 
nnde  good  out  of  the  profits  of  any^sobseaoont  f-year. 


[.i;.\si',n  AT  Fixed  Rbntais. 


StklOO 
100  all 
Stk  100 
Stk  100 


Stk 


100 


StkllOO 
StklOO 


Stk 

Stk 

Stk 

Stk 

Stk 

26 

Stk 

Stk 

Stk 

Stk 

Stk 


Name 


Leasing 
Companies. 


60  all 
Stk  100 
Ktk  100 
StklOO 
StklOO 
StkMuO 
StklOO 


Stk 

Stk 

8tk 

Stk 

Stk 

60 

60 

Stk 

8tk 

Stk 

Stk 

8tk 

26 


100 
100 
100 
100 
100 
all 
all 
100 
100 
100 
106 
100 
111 


Birkenhead  

Do  44  %  Pref 

Buckinghamshire    

Chester  and  Holyhead  .. 

Do  64%    

Do«% 

Clydeadale,  guaranteed. 
Colchester,  Stour  Valley 
Dandee,  Perth,  A  Aberu..J. 

Do  Preference 

Do  1st  Class  Preference 

Ens'-  Linc-oln  guar.  8  %... 

O^loster  and  Dean  Forest 

(Jt.  Ea»terii,Newm.ftc.5% 

Do  E.  Anglian  B  6  %... 

Do  do  C  7  %    

DecoNo.  1,6%    

Gt  West.,  Bristol  A  Exeter, 
ft  Sth.  Devon  Cos.  44  % 

{Hull  anJ  Selby    

iLancaster  and  Carlisle  ... 
Lendon  and  Ulackwal  I... 

Do4»% 
London  end  Greenwich... 

Do  Preference 

London,  Tllbnry,  ft  South 

Lowestoft  gua.  4  %    

Do  8%  

Midland,  Bradford,  Pref. 

Do  Matlock,  6  % 

Mill  Kent  (Cray  Line)  .,. 
Northern  ft  Eastern,  6  % 
Do  6% 


%% 


North-Eastern  — Hart  lepl 
North  A  Sth.-Wokt.  June. 
N.-Wrnt.  A  iierp  .pref.  6% 
De  3  uilniinuinl4  %  ... 
Netting.  &  Granth.  Rft  C 
Preston  and  Wyr  c  ........ 


L.AN.W.&Q.W 
Do  

Lon.  ft  N.-W... 

Do   

Do  

Do  

Caledonian    ... 

E.  Un.  ft  O.  E. 

Caledonian  ... 

Do  

Do  

GreatNorthern 

Great  Western 

(jreat  Eastern- 
Do  .... 

D 

Do  .... 

Associatd.Co.'s 
Nrih.-E— York 
Lon  *N.-W... 
Great  Eastern. 

Do   

Son  th-Eas  tern 

Do   

Poto  and  Co.... 
Great  Eastern. 

Do   

Midland 

Do   

L..  C,  ft  Dr.... 
Great  Eastern. 

Do  

N.-E.— Berwk. 
LtN'VM.&NL 
lUdla.id 

Do  

Sreat  Northern 
L4N.-WAL.Y 


97 
106 
96 
68 
126 
117 
100 


101 

242 
KH 
101 
64 

107 
92 


67 


RAILWAYS. 
Lines  Leased  at  Fixed  Rektals — Continued, 


Stk  100 
StklOO 


Stk 
Stk 
Stk 
Stk 
Stk 
20 


Name. 


Koyston,  Hitch. and  Shop. 
ShrewKburv  ana  Hereford 
6  %  Rent  Charge  Stk 
S.Yorkshire  k  River  Dun 

Do  4  %  guaranteed 

Do  5  %  ituaranteed. 
Victoria  Statn  ft  Pimlico 

Do  44  % 
West  Lonaon,  Class  A 

Do  Class  B, 

DoCiassC. 


on.  Class  A  ) 

?:::::::::::::::  1 


teasing 

Companies. 


GreatNorthern 

LtN-W  &O.W. 
Mane  ft  Sheir. 

Do  

Do   

Gt.  Wstrn.,  &c. 

Do 
W.  Lon.  Ex. 
Lon. 
ft 


'.  Lon.  Ex.  f 
m.ft  N.-W..{ 
!  G.  W l 


135 
136 


DEBEITTtTKB    STOCKS. 


Autho- 
rised 
Issue. 


218572/, 

304200' 

832674J 

1610000li 

2957744/; 

4154266/1 

3329068/ 

688433/: 

37'232-8/i 

2079968/ 

lOtXKXl/ 

2905016/ 

1306239. 

2289639/ 

6233058/ 

668674/ 

1163197. 

40000/ 

1000000/ 

300000/ 

1826832/ 

126000/ 

35826:J/ 

1120471/ 

4380238/ 

1525000/ 

214073/ 

400679/ 

6219910/ 

1138119/ 

873116/ 

319S60/ 

276150/ 

679801 

600000/ 

4369263/ 

688292/ 


atklOO 
...    100 


StkllOO 
StklOO 
StklOO 
StklOO 
OtklOO 
StkjlOO 
StkllOO 
StkllOO 
Stk  100 


Name. 


StkllOO 
StklOO 
StkllOO 
StkllOO 
StklOO 
Stk  100 
StklOO 


Cornwall,  guaranteed 44%  109 

East  London 6  %  112 

Great  Eastern 4  % 

Do  A 6  %  117 

Do  U,  1867,  redeemable.. .6  %  IK 

Great  Northern   4  % 

Great  Western 4  %:1hj 

Do  4J%  I  '. 

Do  44%I110 

Do  6  %ll21 

Highland  44%    ... 

Lancashire  and  Yorkshire... 4  %'U*2 
London,  Brighton  to 4  %  100 

Do  perpetual 44%  108 

Lond.,  Chat.     ftDover  Arl).44%  103 

Do  B  44%  101 

London  and  North  Weetera4  %  102 

Do  do  34%    ... 

London  *  South  Western  A.4  %  102 
Manchester  Sheffield,  ftc...6  %  117 

Do                   do  44%  108 

Metropolitan    4  %  101 

Do  - 14%  107 

Metropolit.«i  District 6  %  124 

Midland 4  %  102 

Do  4J%  105 

Do  44%  110 

North  British,  E.  P.  &  D.B.5  %    ... 
North  Ea«iem. 4  %  103 

Do  44%'llO 

North  L'lndon 44%  109 

101 
116 

120 
120 
108 


North  Staffordshire    4  % 

South  Devon    6  % 

SoHth  Eastern  Perpetna!  ...4  % 

Do  do  1S67 6  % 

Do  do  1888 6  % 

South  Yorkshire,  ftc 44% 


...       1100 
309900100 


147300 

6181336/ 

62613 

600000/ 

60000/ 

87000 

136000/ 

112000/ 

100000/ 

1000000/ 

26000 

21913660 

416000/ 

9500 

3426144/ 

600000/ 
60i)000 


Stk 
Stk 
10 
100 


British  Pogaassiowe. 

Atlantic  it  StTXawrence  sharesj 


900000? 

13716360 

9391 

8686 

46074 

624,VXI/ 

360000/ 

60000 

208178 

647060/ 
760000 
248640/ 

206000/ 
66000/ 

6080430/ 

1000000/ 

600000/ 

1710 

41416 

10684 


336000 
210000 
286000/ 

4000000/ 

9399200/ 
6600 

71000 


Stk 

20 

stk 

100 

100 
Stk 
20 
Stk 

100 
10 

Stk 
100 

100 

100 
100 

stk 
20 
20 
20 
Stk 
Sik 
20 
204 
100 
100 
100 
100 

100 
100 


100 

100       Do  6%   Sterling  Mort.  Bonds^lOl 
100       Do  3rd  Mortgage  Deben.,  1891  1 03 
100    Bombay,Baroda&C.Indlag.6%j;i04 
10    Buffalo  A  Lake  HuronPreferencej     74 

100       Do  do  64  %  Bonds |  93 

Do  do  64%  Bonds.  1872-3 |  ... 

100   Carnatic,  Lim.,  guaranteed  5%'l''it 

2/SA)     Do  do,  issued  at  12s  pm -  l■^/ 

100    Demerara 

100       Do  7%   perpetual  preferciK-,'  !  I  .^ 
DunediH  ft  P.  Chalraers,Lim.,6%    ... 
100    Eastern  Bengal,  guaranteed  6%  \  1 1 
20        Do  do  6'!i,     ... 

100  Ea-t  Indian,  guaranteed  5  %  ...  ill 
100  Eiiropean*N.A»8%lMrt.Bd,189s  :.'. 
10    Glasgow  and  Cape  Breton  (Nova 

bcotia)  Coal  &  Rail  Co,  Lim     9 

100   Grand  Trunk  of  Cana- a   1"J 

100       DoEquip.Mort.Bds,lchrg.6%  1"'> 

all       Do        2nd        do  Scrip 1   -' 

100       Do  1st  Preferenie  Bonds .  t 

100      Do  2nd       do  ;  M 

100      Do  3rd        do       Stock '  :« 

100        DoLsland  PondStl.  Mt.D.Sci     :' ' 
100   Great  Indian  Peninsula,  gua.5 
12       Do  New  do  6 

8       Do  New  do  6 

2       Do  New  do  h\ 

100    Great  South,  of  India,  guar.  6" 

100       Do4J% 

2       Do  

204  Great  Western  of  Canada 

100       Do  6%  Bonds,  payable  1873. 
100        Do  64%     do  do        1877-S 

UX)        Do  6  %     do  do        1890...  : 

100       Do  6%  Pref.,  issued  at  80,  con. 

vertible  till  Jan.  1,  ISMO    ...   ~ 
all   Internatnl  Bridge,6%  Mort.BdajlOl 
100        Do  8  %  Mort.  Pref.  Share  do.. 
(Secured  by  0.  Trnk  CanadaCo.) 

Stk  100    Madras,  guaranteed  6  %  

Stk  100       Do  do        4j%  

Stk  100       Do  do        44%  

20       2       Do  do  6%  

20        6        Do  1871,       do         6%  

60  60  Melbourne  ft  Hobson's  Bay  Unit. 
100  100  Do  8%  Bonds,  payable  1880... 
100    100        Do  6%     do  do       18»5..^ 

100  all  MldUnd  of  Canada,  Stig  IslMrl 
...  100  N.of  Canada,  6%,  1st  pref.Unds 
...    100       Do  6%,  2nd        do 

SlkrlOO  Oudeft  RoliilkunJ  gunr.S'lt  ... 
10      10        Do  shares  6%  .. 

Blk  100  Sclnde,Puiuaub,.eDolbl,![ua.6% 
100    100   Tasinanlan  Main  Line  Limited, 

guar.  6%     •■ 

■11    Wellington  ilrey  Sc  Bruce  Ky  ol 
Canada  7  %  Bd»,  liii  .'.tort 


11)0 
106 


100   j 

1064 

104 

100 

Si 

ct 

17 
106 

89 

89 
101 

M 
lU»i 

IWi: 


too 


Oct.  4, 1873.1 


THE  ECONOMIST. 


1225 


RAILWAYS. 
FOBEieii  Rauwats. 


Ai!lh.>-      «■ 


i^ 


XAmo. 


601 W 
BCWV) 
43SO0 


88710 
61650 

eoooo 

15804, 
60000^ 
SS7«0 

IMOOO 

3000 

3M0O 

MOMO 
17M0 

U2eoo 

40000 
•0000 


10000 
»S«»0 

liOOO 
•000 

I12S0 

47500 
577600 
300000 

«ooao 

60000 
93000 

36000 

31000 
17000 

ifloooo; 

750000 
134000 
16360 
40000 
45000 
»»7»7 

»atio 

100000 


10 

20 
6 

10 
8tk. 
Sik. 

20 

60 

16 

16 

SO 

M 

20 

301 

40  I 

» 

20 
20 
10 

20 

II 

10 

10 

10 

20 

20 

20  i 

20  : 

10  : 

6 

4 
20  i 
10  I 
20 
20 
20 
10 

to 

20 
■I 

10 

so 


.  ail  Antwerp  and  Rottcniara  .»..».. 

all  Bahia  A  San  Fr.iiic^o.  L,  p.  7  % 

all    B«1fiail  Eaatern  Junction 

all  Bcenaa  Attm,  Ol  S'>atli«rn,  L. 

100  Do  6  %  Dtbvatore  Stock  ..„„ 

100       Do  7%  do 

all  Cfntnil  Arpntlne.  I_  irat.  7  % 

all  Central  I'nipilay  of  MonteTiedo 

all  Diiiiabor,-  &  Witepsk,  L,  Scrip 

all       Do  Rpglsierrd ' 

all    Dulch-HhenUh    

8       Do  New    

17  East  Argentine,  Limited,  p.  7  % 

all  'Faste-r.  of  Fmnr^ 


24 
21 
Si 
lit 
104 


I 


..U.  Iitiai 
'  /,  Limited. 
i9tt2ndiu. 

Lui::i.  I.i'iiii.  J 

Mexican,  Limited   

KamnrALieKe.Rua'k    by  tha  f 

14f  per  aiuum...  >  Belgians 

Do  guaS  %  Pref  J  Oovenit.  (. 

Northern  of  Prance  

N.  Rail,  of  B.  Ayres,  L,guar.;% 

Do  Deferred 

Norweffian  Trunk  Preference... 
Ottoman  (Smyrna  to  Aldin).. 
Paris.  Lyons.  A  Mecltarraneau 

Paris  and  Orieana  ..» 

Recife  ft  San  Francisco,  L.,  £.  7% 
Rv^yal  Sardinian 


all   Rnyal  Swedlah.. 

all 

all 

all 

all 

all 

aU 

an 

all 
30 


,     Do7% 

j^ambre  ar.d  Meuse 

Do  5i  1^  Preferenc* 
San  Paul.',  Limited,  (fua.  7  %... 
■South  Austrian  t  I»mb.-V'enetn, 

Southern  of  France    „ 

|Swcdi»h  Central,  Limited  

Turin  and  Savona  »....„»„. 

Varna». 


all   WwtFUndera... 


D.I  6i  %  Preference  _.. 

an  tWaater')  A  N.- Western  of  Franee 


16} 

351 

19 

10 

25} 

lOJ 

13 


RAILWAYS. 
PfXEiOM  Railwat  Obugatioxs — Continued, 


20 
10.1 
hlO 

loo 

Re'lrem. 
Yr..   At 

Name 

h 

SI     par 

7     par 

Antwerp  and  Rotterdam 3  % 

Rti  N:irv«t  and  Glurpevc, guar-  7  % 

••■ntine,  1st  Issue  ...  7  % 

ly  MonteTiedo  Serp  7  % 

\/.oir,  gnjuby  Knaala  (  % 

101 

w 

•6 

Charkow^KrementscfaK,  iruar...  6  % 
Dutch  Indian,  guar,  by  Dutch 

Home  GoTernment   -H% 

:     Do  1869    H% 

■  Do  1871    _ 6  % 

Great  Luxembourg  6  % 

1    Do „ 6  % 

Harana  and  Matanaas 7  % 

■  Do  1886    7% 

10    par  Iquique  and  La  Xorla  Railway 

Peni.  Mort.  Deben.  Scrip  ...  7  % 

Kursk  CJ-.,»rkow  Arow  6  % 

MatanrAB  an-l  Sabanilla 7  % 

Uexlran,  Class  A  Mortgage...  8  % 

DoBd.1    7  % 

Mnaeow-Jroslaw,  guar  by  Roa  6  % 

Moakow-Konrsk 6  % 

NaUonal  Placate  Yc* 6  %l  82 

Northern  of  France  3  \'  Hi 

Noith  of  Spain  Priority 3  %l    a\ 

Orel-Vitebsk,  guar,  by  Rnsaia  6  % 

Orleans  and  Rouea    3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyon;),  A  Mediterranean  3  \ 

Recife  A  Ban  Fraudaco    6  % 

Royal  Saadlsh «...  6  % 

Sagua  La  Grande 7  % 

San  Paolo,  1874 „ 7  % 

Da  1S77    t  V 

DoU79    e  % 

Smyrna  and  Caaaaba,  Limited  .  8  % 
S.Austrian,  ft  Lomb>Venetian  3  % 

j     Do  1871 3  % 

8ontheni  of  France  3  % 

jSonth  Italian 3  % 

jTamboet'Koxlon,  guarante«d...  6  % 

[Varna 3  % 

I    Do 6  \ 

Western.  *  N.-We»t.  ol  France  3  % 


BRITISH  MINES— Continned. 


Margaret.  "Unv  Leiant" 

Marke  Vall.y 

Mwyndy  Iron  Ore,  Lin. 

New  Seton 

North  R,   liCHr   

N,.,  ,,ftv 

Pro  Letant" 

i;     I  w 

South  Wii.-a;   Frances... 

Tankerrilie,  Limited 

1-iH  Croft 

Van,  Limited 

West  Basket  

Wst  ('aradon,**Liskeard' 

West  Chirrrton 

West  Sel.m _. 

Wh^al  Has  et,  "Redruth" 
Wheal  BulN!r."lUdruth" 

Wheal  Gr^-oTille    

Wl.Mary  Aut,Meuheiilol 
Wh'al  Seton 


Cloalnr 
Prices 


2»     M 


8  10 

6i  6 

6  8 
lU  134 
46  48 
36  40 

7  9 

i'  t 

33  40 

£6  35 


»n 

44 

62 
11 
102 
«i 


lot 

104 

lul 
10* 
10 

11 

8 
S» 

n 

n 


COLONIAL  AND  FOREIGN  MINKS. 
SMOOT  2        air  "AiMoliwi'.lIiiSted ~...r  "t  ~ 


BRITISH  MINES. 


Autho- 
rised 
laao*. 

s 

X 

Paid. 

Hama. 

Closing 
Prices. 

IIOOCM 

6 
2 
« 

aU 

all 

2s 

64 

2>i«e 

Ul/ 

12000 

10340 

612 

•144 

Caegynon,  Limited  

Devon  Great  Consols  ... 
East  Basset,  "Illogan" 

i      1 
It     2ip 
11       13 
1         U 

•000 

IMM 

East  Wheal  OrenTilla  ... 

12600 
C«08 

1024 

all 

40 
WIOIQ 
«|4<0 

Oteat  Laxey,  Limited... 
Gt.  Wheal  Vor,"HeUton" 
llarod'a  Fool 

U      16 

3  4 

4  6 

•000 

Hingiton  Downa  

U     If 

•0000 

70000 
60000 
20000 

20000 
21000 

lOOOO 

76162 
18600 

26000 


60000|  2 
20O0O  20 

U 

3 

2 

6 
7 

4 

3 

lOOOOl  20 


16000 
165000 
7»27 
16000 
60000 
80000 


100000 

32000 
SOTMI 
120000 
871tB 

2200001 
16000 
43174 
10000 
76000 
46000 


all 

(all 

\all 

1 

7 
all 

aU 

Wl 
14a 

all 
all 
all 
all 

all 
2 
3 

all 
all 
all 
all 

1 

all 
all 
all 
aU 


Alamllios,  Limited  '. 

Almada  Jt  TMto  Coiiaol. 

Silver  .MIninr,  Limited 
Anglo-Artfrntlne,  IJm... 

\ustrall,in  

AustralisnllnUedGold,!. 
Colorado  Tirrit)le  lA>de 

.M|}un(;,  I.hnite<l 


El 
Fort 


Rey.L. 
^a,Lim. 

.  Uuulf.l  

F.onlino,(:  llodvlaGId,!. 
lieneral  Mining  As*,,  L. 

Kapunda,  Limited 

Linares,  Limitel  „., 

Lou'ltn  IL  California,  L, 

LusltMMlan   I.lrultel 

P«cln<;,  Limiled 

Pa:uiMl]      C--.i.,.,-r   I.im. 

F,i 

!■,■; 
IJi. 
II.:- 


11 

«) 

31 

4 
6 

8J 

A 

11 

12 

ii 

,3 

2i 

i 

l» 

id 
•I 


li     K 


v.. 

Vu,. 


I  n 

146 

:i    2i 


31 

166 
( 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 
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a: 

7! 
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I  •• 
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Balfaat  and  County  Down 
Belfaat  fc  Nottbem  Countiaa 
'Blytk  and  Tn*  «».« 

llrlsiol  and  Exatar 

*Caledonlan 

Dublin  and  Drogheda 

Fumess 

*Glas(aw  snd  ttoath-Wastcm 

Great  Eoaton ~.~ 

Orsat  NortlMTn  

•Ortot  North  of  Scotland 

GtSontham  ft  WaatanKIrlsb) 

•OnatWatUm 

Laneaahlra  and  Yorkshire  ...' 
Loodoa  ft  Sorth-We«t>rii,  d. . 
London,  llrishton  ft  H  Co^st 
London  and  Suuth-Wc*tara.„j 
jLondon.  (  hatlam.ud  Dtirtri 
ILondon,  Tilbury,  ft  ■ouUiandl 
Msncb..  8b<meld,  ft  Laelnab. 

Maryjiort  and  Carllsls  

Metro[<  >:::,nt    I 

h-  ....I 

Mei.' 

MIdU 

MMIiad  (jr>atM'asiom  (Irish) 

MeoBoatluklr*  

•Mfttk  Brttlali.. 

W««1li  f  Ml«r«  (Coowls)  ..»> 

Il«rtk  Iioodoa.....^ _.. 

hfoMk  StaAwMdra   

jBhTimajr  ........................ 

s-t-jllt  Devon    , 
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riNCHLEY.    X.-TO     BE    LET 

r  •  capital  .mi  oonve.nfiit  double-fronte  l  10-rooQ.cd 
Villa,  in  a  iirivnte  llwrouirlifare,  picturesquely  filvtatea 
in  •  rural  posnion,  lovely  «n,l  notedly  healthy  situation,  ' 
at  for  immediate  oocui.ntion.  ood  water,  pas  laid  on, 
easy  access  t«  Citv  and  West  En.i,  being  witlttn  a  few 
■iitutes'  w«llc  of  railwoY  station.  Rent  and  taxes  mode- 
rate.—Further  rarticulars  may  be  had  on  application  to 
Mr  Stone,  9  Junction  road,  Upper  H»lloway. 


NOTICE    OF    REMOVAL. 

METCALE        AND        CO, 

111  Jewellem.  Silversmiths,  and  \Vatchmal<ers,  Estab- 
bllslied  at  8  Pali  Mall  60  yea'S,  HAVE  REMOVEID 
to  19  COCKSl'UR  STREKT,  S.W ,  and  respectfully 
solicit  thcT  customers  and  iho  public  to  inspect  the 
hnporlant  stock  specially  prepared  for  tlie  opening  of 
their  new  premises. 

Every  art-cie  marked  in  plain  figures  at  moderate 
prices.     10  per  cent,  discount  for  cash. 
The  largest  ^toek  of  plain  gold  jeweller  y  in  London. 

n      J.    NICOLL.     MERCHANT 

Alt     Clothier,  Army,  Navy,  and  Civil  Outlitter, 
(lU,  116, 118,  120  Reaent  street,  \V. 
London...  -41,  44,  45  Warwick  street,  W. 
(22  Cornhill,  E.C. 
(10  Mosley  street,  Manohcstcr. 
Branches  -;  50  Bold  street,  Liverpool. 

(39  Xew  street,  Birmingham. 
The  early  Fashions  for  the  approachins  Winter  are 
now  ready," and  can  be  had  at  the  above  addrtsses. 

"POR       GENTLEMEN. -THE 

J?  "Dreadnouslit  "  Overcoat,  with  self-contrac'.ing 
Belt  for  sea  or  land,  is  further  improvcl  hy  having  a 
hood  removable  at  pleasure.  Several  fashionable 
novelties  in  style  and  material  for  Overcoats  are  pre- 
pared. Verv  "choice  fabrics  for  Frock  and  Morning 
Coats,  &c.  "Unrae-spun  Ciieviots  for  Suits  are  to  be 
fashionable  we  r.  Distingue  Patterns  in  Angolas  for 
Trouserings. 


F 


OR    EOYS.-A    LARGE    AND 

compn-heusive  stock  of  WINTErl  CLOTHING  is 
on  view.  Verv  tasteful  designs  in  Suits  for  Younger 
Roys,  and  "  Regulation "  Suits,  as  worn  at  Etcn. 
Hiirrow  and  other  great  schools,  always  ready,  or  ma.ie 
to  crdcr  in  a  fMV  hours,  ,'ihirts.  Hosiery,  Hats,  Sec, 
suitable  for  each  dress. 


rOR    LADIES.-SPECIALITIES 

1  in  RIDING  HAWrs,  from  Three  to  Eight 
Guineas;  a  New  Habit  Covert  Jacket ;  a  New  Water- 
proof Tweed  Polnaise  Travelln  g  Costume;  the  New 
"Dreadnought"  Ulster  Coats,  with  Registered  Con- 
tracting Waist-Beit,  in  Wat  rproof  Tweed,  Cheviot, 
and  Beaver  (  loths.  Waterproof  Travelling  Cloaks  m 
New  Designs. 


DENTOCRETE, 

OR 

SOLUBLE      TOOTH      POWDER 
TABLETS. 

Agreeable,  Charming,  and  Convenient.  Cannot  soil 
the  dressing-case  nor  toilet  ta'.le,  and  are  a  perfect 
Injury.  Prepared  from  a  coinbmat  on  "f  ingredients 
of  undoubted  purity  and  efficacy.  Price  23  6d  per 
box  of  all  resi-ectabie  chemists  and  perfumers. 
Wholesale,  Barclay  and  S-ns,  Farringdon  street,  and 
E.  C.  Kuby,  Propriftir,  28  Hiding  House  street,  «. 
A  sample  box  fiee  for  4  stamps. 


PETTS'  PATENT  CAPSULES  — 

iJ  NEW  PATENTED  MATERIAL. 

"In  the  interest  o'  those  merchants  who  are  concerned 

in  Bottled  Wines  and  Spirits,  we  call  aitenton  to  the 

fact  that  Messrs  Betts  and  Co.,  under  their  new  patent, 

claim  to  possess  the  po->er  of  preventing  not  only  the 

importarion  of  unused  Capmles.  but  of  all  Capsules 

on  Bottles  which  in  any  way  infringe  tlieir   rijihts, 

either  In  form  or  the  n.iture  of  material  used."— WiSB 

Tradk  Revirw.  , ,.    ,  ,,.,     , 

Letters  I'ntent  Granted  to  Wi'liam  Betta,  of  No  I  W  liarf 

road,  City  road,  in  the  County  of  Mi.ldiesex,  Capsule 

Mannf acturcr,  for  the  Invention  of  a  New  .Manufacture 

of  a  Material  to  lie  used  in  the  Prmluction  of  Capsules, 

and  for  other  Purposes  where  Thin  Flexible  Metallic 

Sheets  are  Employed." 

Patent  ^^•aled  tlie  3l8t  March,  1868,  and  dated  the 
16th  January,  1809.  „     „  .     ,„ 

London  :     Printed    by    Geo.    E.    Eyre    and    Wm. 
Spottlswoode,  Printers  to  the  Queen's  Most  Excellent 

PublUlied    at    the    Great    Seal    Patent   Offlce,    25 
Southampton  build  ng«,  Hoi  born.  1869 


PAUTION— BETTS'       PATENT 

\J  CAPSULES.— The  public  are  resp'clfuily  cau- 
tioned that  BE  1 TS'  PATbNr  CAPSULES  are  being 
Infringed  by  Impona.ions  from  abroad.  Belts  name 
Is  upon  every  Capsule  he  make,  for  leading  merchants 
at  hone  and  abroad.  1  Wharf  road  City  road,  London, 
and  Bonleaux,  France. 


HUB  BUCK'S  PATENT  WHITE  ZINC  PAINT 

' '-  Is  the  most  durable  and  beautiful  paint  known,  do63  not  stain  or  discolour  with  the  aSmO- 
eplicra  of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanie  action,  it  enters 
the  pores  and  forms  an  ao;algam  of  the  two  metals,  which  protccti  the  Iron  from  deeay  or 
incruFtation.  It  should  be  used  instead  of  Ked  Lioad,  which  is  proved  to  be  destructive  to  Iron 
exposed  to  Salt  Water. 

AotTLTER.tTiONS. — Some  Paint  Grinders  have  been  selling  Ziao  Paint  adultera<i>d  with 
Sulphate  of  Barytes,  in  proportions  Tarying  from  ton  to  thirty  per  cent.  No  work  nan  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zine 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
thoir  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCK'S,  LONDON,  PATENT." 
THOMAS  HTIBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIMB  STREET. 
"  For  public  sciioois.  and  all  rooms  occupied  by  children  there  will  now  be  no  excuse  for  using  poisonous 
paints.  Parents  nave  remarked  that  their  children  on  returning  from  the  country  to  newly-painted  houses  liavs 
suffered  in  hea  th.  The  reason  is  evident — the  breath  extracts  the  Insidious  poison  from  paint,  am  the  lui:gs 
draw  in  the  deadly  vapour." — lOHS  Bum.,  Septemiier  14.  If^.'iO- 


TJOLLOWAY'S     OINTMENT 

11  AM)  PILLS  are  the  most  relUbl'  rpmedie-i  for 
the  blouhen,  pimples,  boil»,  and  ciirbunclcii  which, 
often  uppearniK  at  the  change  of  BcasonB,  arc  over 
naiiojing,  ^4>Invslhltei  daiige  ouh,  auti  nlways  diBfigUTing'. 
Tiie  lubitc  I'lTiiicaUnir  powers  uf  this  ointment,  hy 
rtpreftnlng  both  inf)4iomation  rnd  irritiulon,  r.^Jiire  tha 
iUo  to  lu  natural  Umiwr^ture  and  col- ur,  whiUt 
radically  expeUliig  the  caune  of  the  blemlBhes  from  the 
Ky«tem.  Tht-  pilU  aut«t  th«  cooling  an  1  purifying 
inftucnc«(>f  llw  unyuvnt  »<v  tipclling  all  that  t«  troas 
fro  til  the  boweU.  ai>d  hy  thoroughly  recUfyinc  dlfet- 
llon.  rndrr  this  treKiineiil  every  organ  thnu  hout 
the  iMtdy  IftiuinfrtlU-dlo  di«lodjj;ti  bith  Itregulmll  e>*  mid 
impurith'S,  whereby  the  nkin  tocoroa  goIX  and  ullky, 
t)io  fpirUft  ga;.  and  the  health  robuat. 


TRELOAR  AND   SONS'   NEW  PREMISES, 

No.  69  LUDGATE  HILL,  Next  Door  to  tlieir  Old  Warehouse, 

Aro  XOW  OPENED,  with  a  large  As.sortment  of  Durablo  and  Decorative  FLOOR  COVERIXG  S 

conaisting  of  Cocoa-nut  Fibre  Mnttins  ■"'!  -Mais,  Cork  Carpet,  Oriental  Jlattings, 

Floor  Cloth,  Kamptulicon,  Liiioleum,   &c.,  in   addition  to  the 

SPECIALITIES  IN  COCOA-NUT  FIBRE, 

^Vhich,    for   upwards    of    thirty   years,   have   been    identified   with   the   name   of 

TRELOAR    of    LUDGATE    HILL. 


LEA  &  PEHKINS'  SAUCE. 

THE     "WORCESTEBSHIBE." 

Pronounced  by  Connoisseurs. 

"THE    ONLY   GOOD    SAUCE." 

Improves  the  appetite,  and  aids  digestion, 

Unrivalled  for  piquancy  and  flavour. 

Ask  for    LEA  &   PERBINS'    SAUCE 

BEWARE  OF  IMITATIONS, 

And  see  the  names 

LE.\  *  PERIUNa  on  all  bottles  and  labels. 

Agciits-CROSSE  &  liLACKWELL,  London,  and  sold 

hy  all  Dealers  in  Sauces  thrcuehout  the  would. 


AVEKLAND       ROUTE 

V  via  MAKSEILLES.— IIKSSA- 
GEIilES  MARITIMKS  UE  FRANCE, 
— 97  Cannon  street.— French  Mail 
Steamer?  leave  Marseill'  s,  via  Suez  Canal,  on  the  fol- 
lowing Sundays,  at  10  a.m.  (calling  at  Naples  for  mails 
and  passengers) : — 

PEIIIO  April  131  f 

MEl  KONG  ...April  27  Aden,  Galle,  Singapore, 

SlNUil  May     ll!v„,.)      Batavia,  Saigon, 

PROVENCE. ..May    26  f     "  j      Hong    Kong,  Shang- 

HOOGl.Y   .lune     8  hae,  aud  Yoltohama. 

TIGUE    June    22j  I 

Tlie  Steamers  of  tlio  13ih  April,  11th  May,  and  8th 
June,  connect  at  Aden  with  the  steamers  for  Reunion 
and  Mauritius,  and  tliose  of  the  26tli  April,  25tli  .May, 
and  22nd  June,  at  Galle  with  tlio  tteamera  for  Pondi- 
clierry.  Madras,  and  Calcutta. 

Kor  Alexandria  and  Naples  every  Thursday,  noon. 

For  Constantinople  every  Satunlay,  6  p.m. 

For  Algiers  evei.v  Saturday.  5  p.m. 

The  Company's  weeicly  steamers  to  AVxandrla,  con- 
nect at  Alexandria  witli  the  English  Mail  Stejmers  from 
liriudisi  to  Bi>mhay. 

For  passage,  freight,  and  information  apply  to  the 
COMPANY'S  AGENT,  97  Cannon  Street,  E.C. 


VERLAND  ROUTE.— 

\J     The     P  E  N  1  N  d  U  L  A  K    and 
OHIKNTAL    STEAM    NAVKiAriON 
CttMPA^^Y     book       piusseiiyera    and 
receive  cargo  and  parcels  by  their  sieamerB  for— 
from 
t-Yom  Venice 

Soiith.imp-       (calling  at 


Glbrflltnr., 
Malta    ..... 


•I   Tlmr 


Every      "k 

uiriUny,  > 

2  p.m.   ) 

ery        ( 

dday,  ■( 

p.m.     ( 


Ancotia}. 


From 

Briiulist. 


Alexandria....*        Every 

Allen >  Tlmrsday, 

Ilombay  )     at  2 

Galle     I    Thursday, 

Madras.... 
Calcutta  . 
FenHug.... 
Singapore 
Cliina  .... 
Japan  .... 


AustrallH 

New    Poland 


Every 

Friday 
inoniing, 

Friday 
monii'iiTt 

Oct.  17 

and  31, 
and  evfry 
ulternaie 

Friday. 

Friday 
moriiliig, 

Oct.  31,  and  -1 


every  fourth 
Friday. 


)       Every 
>  Monday,  at 
)        6  a.m. 

I'  Monday, 
Oct.  20, 
&N0V.3, 
at  6  a.ni, 
and  every 
iiltetnate 
Monday. 

Monday, 
Nov.  -.i  ai  b; 
,in.,&evt'ry 


I     Moi 


r  h 
"day. 


Oct.  8 

and  23, 

at  2  p.ni, 

and  every 

altetnato 

Thursday.  J 

Thursday, 

Oct  :;3, 

at  2  p.m., 

and  every 

fourth 

,     Thursday. 

AbatemoittB  are  made  In  favour  t»'  Passengera  from 
the  eastward  ol  Ruoz  return! >g  hy  the  Ci^mpnny's 
SleAmers  within  six  or  twelve  monthH  of  their  arrival. 
Passent^erH  are  now  bookrd  tbrou»;h,  via  Uou.hay,  to 
the  principal  Kailway  stations  in  India,  Hud  llirouKh 
tickets  to  Venice  and  Drmdlsi  are  issued  at  the  Com- 
pany's Offlce.  Tickets  to  Hrindisi  only  can  also  !« 
Obtained  from  Messrs  Lelwau  and  Co.^  a  liilUlcr  street 
(South  lulian  Kailway  Offlce). 

For  Rates  of  Passagre  Money  and  Freight,  and  all 
other  inltrnifllion.oppiy  at  tne  Company's  uriicea,  122 
Leadeohall  street,  lipndon,  or  Oriental  pKice,  Suutb- 
ampton. 


f  APE  OP  GOOD  HOPi: 

XJ  AND  NATAL.— EXTRA  MAIL 
SKRVICE.-The  UNION  STEAM- 
SHIP COMPANY'S  HOYAL  MAIL 
PACKETS  SAIL  from  SOUTHAMPTON  on  tlie  5tli. 
15th,  and  26!h  of  each  month. 

The  packet  of  the  15tli  calls  at  St  Helena.  The 
packets  of  the  6th  and  25th  corresponrl  with  Mosst-I 
Bay,  East  London,  and  Natal,  and  that  of  the  25ili 
witli  Mozambique  and  Zanzibar. 

Fares  to  Cape  Town,  30  Guineas  and  2^  Guineas  ; 
to  Alg-oa  Bay,  33'Guinea3  and  23  Guineas;  to  Natal,  37 
Guineas  and  25  Guineas. 

Passengers  and  their  b.a!?gage  are  taken  from  Londcu 
to  Southampton  free  of  railway,  dock,  and  ub'euts'char^'t-^. 
&c. — Apply  t:j  Falconer  aud  Mcreer,  11  Leaoeniiall  stit- ' . 
London  ;  or  at  the  Union  Steamship  Company's  Ollux-, 
Southampton. 

MADEIRA.— UNTIL 
furtlier     notice      the       UNinN 

' '" —    SI  EAM  SHIP    COMP.i^NY'S  ROV  > 

MAIL  STEAM EUS,  lea»iiiK  Soul 
ampton  on  the  5th  of  each  month,  will  call  at  li 
Port  to  hind  pas'enoers  only.  The  steamer  of  the  1" 
Octo:er  will  also  touch  there.    Fare,  £19  19s. 

Passengers  and  bagsage  aro  taken  from  London  i 
Southampton  free  of  railwa.v,  dock,  and  agents'  cllar^■.  •. 

Apply  to  Falconer  and  Mercer.  11  Lcadcnhall  str.. 
London,  or  to  the  Union  Steam  Ship  Company,  Souili 
ampt  ui. 


CTEAM     _SHTPS, 


tl^^     O     The   GI-;NF.RAL    STEAM   NAV 
«.,jaiLv_-     GAllON  COMPANY'S  powerful 
flrst-i'lMs  STEAM    SHIPS  leave  f 
St  Katherine's  Wliarf  for  :— 

HAM  HUlia  — Even-  Wednesday  and  Saturda. 
Sept.  27  at  noon.  Saloon,  £2;  fore  cabin,  £1  y-- 
Exti-a  vessels,  cairyini;  cargo  only,  leave  alsa  ev.r> 
Tuesday,  Tliursdav,  and  Sunday  morning.  For  pa  - 
ticulars  of  IrcigUt  apply  to  F.  Staltlschmldt  and  C -. 
eo  l.owet  Thames  street. 

HAVRE —  Every  Thursday.  Oct.  9  at  10  am 
Saloon,    lis;  fore  cabin.  8s. 

ROTTEKDAM  and  the  KHINE— Every  Wednesiis 
and  Saturda,v.     Oct.  -1  at  noon;  S  at  10  a.ni.    Chul 
cabin,  £1;  "tore  cabin,  16s.    Return  tickeU,   30»  aud 
:22s  »d. 

AN'rWERP,  BRUSSELS,  COLOGNB,  and  the 
RHINE— Every  'I'ucsday,  Thursday,  and  Sslnrday  at 
noon.  Chief  cabin,  £1;  fore,  168.  Return  Tickets 
SOS  an*  228  8d.  Brussels,  17s  3d  ;  Cologne,  'iSs  ltd. 
Leaving  Antwerp  for  London  every  Sunday  and 
Friday  at  noon. 

OS'i'ENU,  HRUSSEL8,  COLOGNE,  and  the  RHINB 
— Evcrv  Tuesday,  Wednesday,  aud  Saturday.  Oct. 
■1  at  lin.iii.;  7  at  noon;  Sat  2  a.m.  I.eaviiig  Oslend 
(or  Loudon  every  Tue.day,  Thursday,  aud  irlday 
night.  Chief  cabin,  16«  ;  furo,  128.  Bru.iel8,  17i  6d ; 
Cdogne.  308  6d. 

BOUUIQNE— Daily.  Oct.  •*  at  11  a.m.;  6and6«t 
noon ;  7  at  1 ;  8  and  9  at  2  «.m.  Chief  cabin.  111  I 
fore,  Ns. 

Frem  Irongate  Wharf  fer:  — 

<;ALAIS— Every    Wednesday    and    Saturday.     Oct. 
1  at  11 ;  8  at  n  on.    Chief  cablu.  lis;  (ore,  H». 
From  Ltndon  and  Coutm.ntal  Wharf,  92  and  1)J  L»wer 
ICast  Smilhtield. 

EDINBURGH— Every  Wednesday  and  Saturday. 
Fares  :    Chief  cabin,  2«J ;  fore,  lis  ;  dock.  Us. 

NEWCASTLIi — Every  Wednesday  and  Sunday  »t 
$  moraliig.    Saloon,  12s  ;  fore,  8s. 

YARMOUTH— Every  W«Jne«day.   Saloon,  8a  ;  (OM 

cabin,  6s.  ,.         « 

From  Custom  House  Quay. 
HULI^— Every  Wcdnctday  and  Saturday,  at  «  utWU' 
g.    Chlel  cabin,  8i ;  (ore.  Gs.     Rclimi,  12«  or  9«. 
Ofllces:  71  Lombard   street,  and  37  Regent.  clrco» 

Plwauiliy 


Ing, 
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IDANK  OF  SOUTH  AUSTR.\LLY. 

X)  lncornor«ted  by  RovhI  Cliarter.  1*47. 

DRAFTS  ISSUED  upon  Ailflaide  ind  the  principal 
towns  in  Soath  Au^tmtii.  Bills  negiitiiited  and  col- 
lected. Monev  received  on  deposit.  For  terms  apply 
at  the  Offices,  54  OU  Broad  «treet.  E.C. 

WILLIAM  PURDY.  General  JIanager. 

VATIOXAL   BANK    OF    INDIA 

J.1  (tiraited). 

HxxD  OTTIC9—90  Kinff  WiHUm  street,  London. 

Burse  ts. 

Bank  of  England,  Xational  Provincial  Bank  of  England. 

Xatioral  Bank  of  Scotland. 

The  Bank  frrant  Drafts,  neg^otiate  and  c^.llect  Bills  of 
Exchan^pe  pavAble  at  Bombay.  Calcutta,  MadraA,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertalDcd  at  theii  Ofllce. 

Thev  nndertake  the  pnrrhaae  and  sale  of  Indian  Go- 
T»mm'«nt  and  other  secaritie\  hold  th^m  for  safe  ens- 
todr,  and  reali^  the  fntereft  and  dividends  as  they 
become  dne.  Tiiey  a'so  collect,  pay  and  pensions,  and 
generally  transact  every  description  of  banktng  agency 
businoss  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  perioda, 
repayable  at  twelve  months',  six  months',  and  fourteen 
day^  notice. 

THE    AGllA   BAXK  (LIFTED). 

L  EsTABLi«nn»  IK  1533.— CjiprTAL,  £1.000,000. 
Bbad  Office — Nicholas  lane,  Lombard  street,  London. 
BRAXCHza  in  Edinbnrjrh.  Calcutta.  Bombay,  Madras, 
Korracfaee,  Apra,  Lahore,  eihanghal.  Hong  Koug, 
CrEREST  A'  lOCTSTS  are  kept  at  the  Head  OHice  on 
the  terra*  ctittomir}' with  London  bankers,  and  interest 
allowed  whua  the  credit  balanc«  does  not  fall  below 

£ioa 

Dcronra  recelred  for  fixed  perioda  on  the  following 
terms.  Tic.: — 
At  6  per  cent,  per  anoam,  subject  to  13  months*  notice  of 

withdrawal. 
For  shorter  periods  dcposlu  will  be  reccired  on  terms 

to  be  agreed  opon. 

BiLti  isaaed  at  the  cnrrent  exch&nge  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  chwrfc, 
and  approrevl  bills  purchased  or  sent  for  collection. 

TtALtia  A!cn  PcRCHASKa  effected  In  British  and  f.tretgn 
■ecaritle*.  in  Ea*t  India  stock  and  lodns,  acd  the  safe 
enstody  of  the  »ame  ondertakcn. 

Interest  drawn,  and  army,  nary,  and  citU  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


H 


OXG  KO^ 

BA- 


\^D  SHAXGIIAI 

iOttATION 


Ca;lt:i'  ;■*.     All  pai'l  up. 

lUurvii  luiid,  1,0)0.000  dols. 

Com  01  DiticioBS    iHD    Riao  Ornci  nc  IIoxo 

Koxo. 

LoTBOx  MvT>c«»— W.  H.  Vacher.  S3  Lombard  street. 

1U-.  1 1  as— Londo  and  Caonty  Bank. 

BuSCDCS  its  AOIXCIIS. 

II.  n?  K.  iig  ■  ankow  Saigon 

si...r,'  u  Vokohama  8lng«|>ore 

Fi">ti'i*  Miogo  Bombay 

Kisgpo  Manila  Calcutta 

Tb*  Corporatioo  (rant  Drafts  npon  and  nepvtlate  or 
(oikat  Bills  at  an;  of  lb«  Branches  or  Aitenrles ;  also 
isflu  Osposiu  for  dud  periods,  at  ntm.Tarying  with 
tho  poriod  of  dcpoatt. 

The  Orr  r  li'Hi  luo*  Letters  of  Cre.111  and  Circular 
Kotei,  n.><'?i:t)>le  In  the  priivHpal  dtlee  of  Enropa. 
'  Asia,  and  Auierica,  for  the  u-e  of  traTellers. 

Tbvjr  open  Current  Accunts  for  the  conrenicne«  of 
constltnenu  rstominK  from  t.liiiia.  Japan,  and  India. 

Tliey  also  a-idertak*  the  Agency  of  constitusou  con- 
■•eted  oiih  ihe  BaM,  and  roesir*  for  sate  castmir 
bdlan  and  other  OoTomBCst  gMorlUsa,  drawing  In- 
laraat  and  I  'ivi'leada  on  tb*  »*m*  sa  tbey  fall  dn*. 

Bliar'holders  bavlsg  tbeir  shares  on  the  London 
NfUter  rereire  tbeir  dlTldnfe  at  the  Aied  r.te  of 
4a  Cd  per  dollar.  tllTidaoda  art  pajrable  la  London  in 
April  and  Octobar  oa  raerlpt  of  tba  advlea  of  meatlug 
ll  Hoag  KoDf,  bald  la  Fabfiuuj  aad  Aaguat. 


AKIENTAL        BANK 

V  COBPORATIOII. 

laeerptratad  by  Royal  Charter,  aoth  AogaM,  ISSL 
Patd-c  p  ;a;.  Ital,  C I  .MWjOOO.    BoMmd  f  osda,  /<ua,oaa 

Caear  or  Oiaacraaa. 
(   'Aiaaaa — Jamca  Biyth,  Esq. 
'ntrrTt-<'iiai«Ha«— (iaecgo  AitMhaal,  Ea<|. 
rWm.  J.W.narnes,  Bart.  I  AlaMad«lIackanale,E«). 
MaJormnllPelharo  Harv    I,Mlaeti  Bahsft  Reid,  Kso. 
Paacan  Janes  Kay.  Eeo     |  W .  WalUaakaw,  Esq. 
Cmur  MA»>ssa — CharUiJ.  F.  Staart,  Esq. 
Hca-Maaaoaa— Pairlt'k  Caapb«ll,Ea^ 
Bairsaaa. 
Bask  of  Caclaad.  Ualoa  Bank  al  Leadoo, 
Baak  afS 


na  Coraoratloa  graat  Dnfti,  and   aajMlala  or 

E:  BlllB  paraUa  at  Botabay,  Cakatia,  Caioaibo, 
ow,  Honghoog.  Kaady,  Madraa.  Mavkla^  Mt»- 
>,  P«tnt.«aK>aUa,  Shaiigkal,  Shtgapafa,  ■ydaey, 
■Bd  Totohaaw,  oa  tanaa  wbtab  aiaf  ba  aaaarlilaarl  at 
•krir  Offiea  They  ■:io  laaaa  Cliaalar  Xatai  far  Iba 
tm a  Irarellen  by  Ika  Oiirtiai  raata. 
■SWy  aadertaka  thaagaocy  at  aaftlaaawiilid  wtdi 
"  I  purchase  aad  aaJa  a(  ladlaa  aad  alhar  aara- 
icnstoilrot  tba  aaaM, Iha laaalpt <f  laufaat, 
s,  I'ay,  PenakMH,  ka.,  aad  tba  afllalbM  a(  f»- 
I  batwran  th«  abora-aaaad  dafaadaMMa, 
jalao  raearra  Depoaluof  AM  aad  armnda  f ar 
lrsn«da,tha  lanaa  for  whiab  mtf  b* 
atmUaatleB  at  ihaU  oaaa. 
OBaihaara.l«ta(  (atarday*.  10  to  J. 
Thnadbaadk  straai,  Laadas.  una. 


P^AXK   OF   CALIPORXIA.— THE 

X)    OKIENTAL  BANK    CORPORATION   are   pre- 
pared to  Issue  Drafts  at  sight  on  the  Bank  of  California 
iSan  Francisco,  thetermsfor  which  may  beaaeartainau 
at  their  olBca. 
Threadceedle  street.  1S73. 


]|OSCOW 


ISCOUXT 

MOSCOW, 


BANK, 


Anthorlaed  Capital 10,000,000  Silver  Roubles 

Paid-up  Capital 3.000A)0     —       — 

Established  Jannary.  1870,  under  the  auspicn  of  the 
following  gentlemen,  who  form  the  present  Board  of 
Directors  :— 

CH^intHAS— M.  Wogau,  Esq.  (Mettri  Wogan  and  Co.) 


8.  Sasikoir,  Esq. 

J.   Zenker,   Eaq.   (Messrs 

Zenker  and  Co ) 
P.  Botkin,  Esq.  (Messrs  P. 

Bo'kin's  Sons.) 
A.  SchUling,  E-q. 
C.  Soldatenkoir,  £<q. 
R.    Spiea,    Esq.    (Messrs 

Stucken  and  Spies.) 


A.  Spiridonof^  Eiq. 
L,  Kn'^op,  Eaq. 
A.  Abrikoasofi;  Esq. 
C.    Catoira,    E«|.   (Messrs 
Vre.  A.  Catoire  &  Fill.) 
C.  Popoff,  Esq. 
p.  Pierling.  Esq. 
J.  Stschukln.  Esq, 
K.  (lerlcke,  Esq. 


The  Bank  gnnta  Drafts  and  Letters  of  Credit,  pay- 
able In  all  Russian  and  Foreign  towns. 

Advances  made  against  the  Deposit  of  St«>cks, 
Shares,  and  other  Securities  bearing  Interest,  and  on 
bullion  and  merchandise. 

The  purchase,  sale,  and  safe  custody  of  Stocks, 
Shares,  and  Securities  undertaken. 

Deposits  recelred,  to  ba  drawn  against  or  repayable 
at  a^.  ed  periods. 

Interest  will  ba  allowed : 
At  ^g  par  cent,  par  annum  on  sums  at  ealU 

•         —  —  subject     to     six    months' 

notice  of  withdrawal. 
6         —  —  subject   to  twelve  mouths' 

notica  of  withdrawal. 


A.SSET8  ura  LIABILITIES— September  1,  1873. 


AasETs. 

Cash  In  hand „.. 

Cash  at  Bankers „..„.„ „.„. 

Oorernment  and   other  stock   bearing 

Interest ». 

Foreign  bills  and  bnUioo » 

Bills  discounted;—  Rbls.  cpks. 

(a)  Bills  with  sareralen- 
dorseroenu 10,921,787  li 

(b)  Bills  with  one  liga- 
ture aialnst  aildl- 
Uooal    aacnrity    in 

atocka  or  aharas    ...      SU,IK  00 


Rbls.  cpka 

716,601  87 

4,141,600  00 

2,M4.367  63 
SM.072  64 


I1JMM7  74 

Adraoeas  on  aeenrltlas „.,  6,784.100  88 

MarcanUla  axpansaa  to  data  W,a07  M 

BankprtiBlsaa,alt*ratloiis,and(uniltiira  88,<U  60 

Poniga  aeeeoata. — _ ^..^  1.16WW  M 

Suadiy  dablon  ..„ „„ „.  l,01«jn«  U 


T.tsaii.rrfKa. 

Capital  paid  ap 

Raaanadfun'  .   ,„ 

Dapoalus—  Rhia.  cpks. 

(a)  At   tall    aad  short 

noUca  I,7M,474  01 

(b)  rorCiadpacloda  ...  ll^O^fn  W 
(e)  la  amaat  aaaaaau  U/mMt  M 
(■))  For     Caatoiaa'     i» 

■••lirts   „..      Btr/asoo 


»J67JM  14 

Rbla.apka 

.    tiOOO^M)  00 

U410  17 


UfiU,7t»97 

u,mr  Id 


Undij  tiT.„i.., „,,., 

Uadaiaad  diTMaada  far  limmi,  and 

un  ...........>...»....».» 4,00  00 

ilsaiaa  far  Un...».      IvOMJdO  M 


n;tUMt  Id 


THE    NATION-AI.     BAXK      OF 

-•■  SCOTLAND. 

London  Odice— Nicholas  lane,  Lomh«nl  street. 
Notice  Is  hereby  tivcn.  that  the  RATE  of    INTE- 
REST allowed  on  Deposits  with  the  N«ti.  nal  Bnnk  of 
ScoUand,   at  this  Om<-c.  will  be  FOUR  PER  CENT, 
from  tills  date  until  further  noMce, 

W.  STI:A(H.A.N,  >    ,  ,   .   . 
JAMES  COWAN  f  "'°''"  A**""- 
September  29. 1873. 

THE  BAXK  OF  BRITISH  NORTH 

J.  AMERIC.V— Incorporated  bv  Rnvnl  Charter; 
Paiii-un  Capital,  One  Million  aterliiik— GRANTS 
LI.TTERS  of  CREDIT  on  it.  Branches  in  the  I>ro- 
vlncea  of  Quelwc,  Oiil.nrio,  Nova  Scolia,  New  liruiis- 
wiok,  nnd  British  C'oluiuUs  (Dominion  of  Cannda)  j 
and  Its  Agcnu  In  New  York  i.nd  San  Franclscj,  nay. 
able  on  presentation,  ft  ee  of  charpe. 

Also  purchnncs  or  forwards  for  collection  Bills  on 
Afferita  sn<l  Conpona  for  nlvidanda  on  American 
Stocks,  and  undertakes  the  purchase  and  sale  of  stock 
and  other  money  bu  irioss  In  the  Briti.h  provinces  and 
the  United  States.— By  order  of  the  Court, 

,».  ».  V  "•  ^-  BRADFORD,  Saaatary. 

124  Blshops^te  street  Within.  E.C. 

THE  BANK  OF  ALEXANDRIA 

J-  Li;nlte<l). 

HiAD  OrrtcB. 

S  and  «  Great  Winchester  street  buildlnirs,  EC. 

ALSXAXDaiA  Okfici;— Rue  Clierif  I'acha. 

fspiiHl,  f  1,000,0<«),  in  shares  of  £10  each. 

Subscribed    and    Pal.l-up    Capital,    £80»,OOa 

II*XKaRS. 

London  and  County  Bank. 

The  Union  Bank  o(  Lond"n. 

Letters  of  Credit  »r«nted  on   Alexandria,  an!  pay- 

ments  made  In  Cairo  and  Suez. 

It  lis  ror  mllrctio'i  enoasicd  In  any  part  of  Egj-pt. 
Draf.s  on  Aleiau'lria  nefotiated.and  Ih-  Purchase  and 
Sale  of  Egyptian  and  all  kinds  of  Securities  undertaken. 
Ep.vptian  (tovemmei)t  Honda  and  Deleirationa  col- 
lect, d  ini:airo  and  Alexandria,  and  every  kind  of  llank- 
luB  Business  conntH^led  n ith  Eirypt  transacte.1. 

Interest  allowed  at  Ihe  rate  cf  6  per  cent.  i>er  annuil 
on  deposits  for  not  ieai.  Iha-i  12  ironths. 

JOHN  COW,  London  Manager. 

THE    ANGLO-EGYPTIAN 

X  BA.\KINO  COMPASV  (Limited). 

Cpilal,  jC l.lSOn.iWX). 
Represented  by  f¥t,t^K)  *lmre»  of  £30  aach. 
Roierve  fund,  £3UU,0U0. 
ItANKRita. 
The  Bank  of  KiiKlaud. 
Tlie  Ixmdon  Joint  Stock  Bank. 
Noiico  is  hereby  given,  that  this  Bank  will  recelra 
fixed  deposits  In  sums  of  not  less  than  £250  on  the  fol- 
lowing terms  ; — 

F.  r  six  months  eerUIn,  at  the  rata  of  Fira  par  Caat. 
per  Annum. 
For  twelve  months  certain,  at  Six  per  Cent,  par  Annnm. 

My  orler  of  the  ll.i  ,r  i,         O.  FOA,  Secretary. 
27  Clement's  lane.  l.onil>Hrd  strwet, 
August  eth,  1673. 


D 


EUTSCHE     BA  NK. 


(Bagistarad  In  Barlin,  as  a  Limited  Company  under 

PrnsKlsn  Law.) 

CAPITAL  SCBSOmilKII  AND  PAID  UP,  1S,000/MO 

TilALKH.S    (£2,2«),onO.) 

RESEItVK  FUND,  XH.Kn  TIIALERS. 

Ilxai)  Orrici,  Baatiir :— 2it  Burg  Sirassa. 

LOKTH>?r   lliVXKtt. 

National  Provincial  Hank  of  England. 
German  Bank  of  LoU'iori  (Llmltcf), 
Liiaiwa  SoLieKou— Messn  Freshdaldi. 
Aoixciaa. 
Hamburg,  Bremen,  Shanghai,  and  Tokohaiaa. 
Aoaara  iv  Naw  Yobk. 
Maaars  Kiio<.lauifli  an<l  l.lchtanstsin, 
Ix>xiH>ir  Aoascr. 
(0  (lid  Hriaut  sIraM,  BjC 
MASanaa— 41.  Plelaeh.  Kaq. 
Cant  AccoDatAirT— B.  A.  Wahl,  laq. 
Ths  Ixindon  Agaacy  la  praparad  to  Uaaaaal  Faraiga 
Banking  Buiinsss  of  arary  ilasotiptlaa  aa  tarawtaea 
ascertained  at  Its  Ofllaa. 

THE  NATIONAL  BANK  OF  NEW 

1  ZKALANI)  (l.lmltadl. 

HliD  Orrira— 67  Iximbard  siraet.  E.n. 

Capital,  £t,nio.'<iro.  la  naMsio  Shares  of  XlOaaah. 

Flist  Issue.  la),isw  abarss. 

Diaai-Toaa, 

Chalnaaa— CharWs  Magnlac,    Esq..    M.P.,  tl    Uaaan 

M  albas  an  aad  Co.,  I  LoailianI  sirsst,  KX, 
Dapaty-Cbalnasa  —  Dvdiay  Rabrtt  laUib,   laj,   of 


OsBaakar^Uall 
Colaaal  Br  Tbaaias  Oara  Browaa,  KXJLO,  fcroMrly 

Ooaaraoi  vt  Haw  Xaabuid. 
MrOkarlaa  OMbr^ki  ■atty  ■>aalnraf  tba  Haaas  of 

RllirMtHllrn  of  Xaw  Esalaad. 
Alaaaadar  Oraat  Oallaa,  Kaq.,  law  Oaranwr  of  lapart's 

taad.  aad  lata  Mraalor  ol  tba  lladaon's  Hay  Co. 
1.  B.  Faatkar.lMM,  Eaq,  hoa  of  Xaw  Xaalaod 
William  SaslUs  (IrabaaM,  Eaq,,  Ula  of  Aar'. 
EdwanI  Hrwile  ll'sua,  Eaq..  of  Maiera  Barn. 

Ilanbarys,  aad  Lloyd.  M  UMiMrd  at.,  K  < 
John    Manlaoa,   Eaq,   bu   Oalaalal    Agaat   for   tax 

Uovaraaiam  of  Xaw  ZaalaaaL 
WILIaai  WMthiaad,  Eaq,  af  Maw*  WbiUmad  aad  C<^ 

Chlsaail  alraat,  e.C. 


Tba  DIrsalara  Uraat  UraCU  aa  Iba  Braaakaa,  Xagn- 
ttala  aad  CotlaM  KUIa,  aad  aoadaat  nwrj  otasr  daaerlp- 
iloa  ef  taablat  kaataaaa  kalirna  Laadaa  aad  Maw 


riwy  alae  Baaalra  DapaaUa,  r*p» 
aMsMba'  aatlaa,  at  4  par  aaat.  par 
yaara  aad  apvarda     -    - 


at  4i  par 
I  aaFM 


afarattarnrladi  aarb*  laiinamei  on  a(pK*-  | 

•on.  W.  J.  •TKEUC  I* ' 

(7  LMibard  WMt,  tdadaa,  til  Sqit..  im. 
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A  NGLO  -  HUNGARIAN     BANK. 

XX    StatoTn?nt  of  Profit  and  Loss  for  the  Six  Mouths 
ending  the  30tll  Jane  last  :— 

Florins  Anstrlan 

D£  Currency. 

Salarie. 21,073    88 

Current  expenses  26,678    05 

Written  (ff  preliminary  expenses  and 

furi'iture  account   3,447    60 

Baddebt^ 65,012    19 

Loss  on  securities  21S,.'i95    60 

Lo«s  on  exchange   64,370    43 

Ixiss  of  -.lie  departoaent  for  changing 

monej.ltc 21,886    71 

Loss  of  the  London  establishment 113,634    61 

Balance  of  profit 28,491    12 

662389    97 
Florins  Austrian 
Ch.  Currency, 

Balance  brought  forward  from  1872 2,952    87 

Interest 325,767    95 

Commissions    and   profit     on    sundry 

emissions 217,949    28 

Profit  of  the  prodace  department 16,229    87 

662,889    97 
By  order. 
Budapest,  the  30th  June,  1873. 


FIFTIETH    KEPOBT    OP  THE 

COMMERCIAL       BANKING 

\J  COMPANY  OF    SYDNEY, 

Presented  to  the  shareholders  at  a  General  Meeting, 
held  at  the  Banking  House,  George  street,  on  Tuesday, 
the  22i.d  day  of  July,  1873. 

The  Directors  now  report  that,  after  de-  £  s  d 
ducting  rebate  on  current  bills,  re- 
ducing bank  premises  account,  paying 
note  tax,  and  making  provision  for  bad 
and  doubtful  debts,  the  profits  for  the 
half-year  ended  30th  June  la&t,  amount 

to 63,687    4    6 

The  undivided  balance  from  last  half-year      7,554    3    6 

61,241    7    6 

■which  the  Directors  appropriate  thus : — 
To  payment  of  a  dividend 

for  the  half-year  at  the 

rate  of  15  per  cent,  per 

annum £30,000    0    0 

To  pa\  ment  of  a  bonus  of 

12»  6d  per  share 10,000    0    0 

To  increase  of  reserve  fund    10,000    0    0 
To  undivided  balance  11,241    7    6 


61,241    7    6 

During  the  half-year  suitable  banking  premises  have 
been  completed  for  the  branches  at  Parramatta  and 
Yass,  and  those  now  in  the  Bank's  occupation  at  Armi- 
dale  have  been  purchased. 

Since  last  meeting  a  branch  has  been  opened  at 
Walcha,  while  that  at  Tambaroora  has  Iieen  witlulr:irt-ii. 

The  retiring  Director,  R.  Jones,  Esq.,  being  eligible 
for  re-election,  has  given  the  requisite  notice.  Two 
Auditors  have  to  be  elected  for  the  cusuinu'  year. 

The  dlYideud  and  bonus  are  now  payable. 

R.  JONES,  Chairman. 


LIABILITIES  AHD  ASSETS. 

Dk.                                                                  £         s  d 

To  capita]  £400,000 

To  reserve  170,000 

570,000    0  0 

To  notes  in  circulation 261,020    0  0 

To  bills  in  circulation  6,610    4  11 

To  (lepo-its  and  other  Ha' ililies    2,709,408    2  8 

To  prcSt  and  loss  accui.t  72,Ot7  10  8 

3,649,985  18  3 

Ct                                                                  £         s  d 

By  coin  and  bnlli  m  In  hand 531,917  10  4 

By  Government  securities 219,9(!0    0  0 

By  notes  and  bills  of  other  basks 11,565  16  6 

By  bills  discounted,  and  alt  debts  due  to 

the  bsnk  (including  cash  balances)   ...  2,823,802  11  11 

By  bank  premises,  l\iTuitur«,  &c 63,000    0  0 

3,640,985  18  3 

D».            PKOriT  ANO  Loss  AcconjtT.      £       s  d 

To  rebate  on  current  bills  10,806    3  2 

To  dividend  account   for  payment  of  a 

dividend  Ibr  pa^t  half-ycjr,  at  thu  rate 

of  16  per  cent,  per  amnm  30,000    0  0 

To  bonus  of  Via  6d  per  share 10,000    0  0 

To  re«erve  fun!    10,000    0  0 

To  bslsnra  of  undivided  profit  carried  to 

next  half-year  11,341    7  6 

72,047  10  8 

C«.                                                              £       s  d 

By  amount  undivided  from  last  half-year      7,661    3  6 

By  profit  for  half-year  ended  3Uth  June, 

1073 M,4fl3    7  2 

72,047  10  8 

Dk.                      Rkskkti  Fvvd.               £       •  d 

1873.  June  30— To  balance  , 180,000    0  0 

Cr.                                                             i!       ■  d 

1872.  Dec.  31— By  balance I'O.OOO    0  0 

1873.  June  30— Uy  transfer  from  profit 

and  lou  account  10,000    0  0 

180,000    0  0 
T.  A.  DIBllS,  Manager. 
...                                  Sydney,  16tli  July,  1873. 
,  "'' '                 *    v  that  we  have  examined  the  Boourl- 

J!'*'/'                          I'wlances,  and  counted  the  coin  in 

J?"/  '■'■,  «»  '"  the  :itl.  June,  1873.  and 

Uial  »„.,.,„.  lovuiu  ihesniM.  Inthbbalai.ce 

"»«t.  CH  \  ,1  , 

E.  .^:  '  f  Auditors. 

London  Onii-c— ,in  LomUrd  street, 
Nathaulil  Cork,  Manager. 


WOLSINGIIAM 

IT       ANI>    FIRK    IIRICK, 


PARK   DINAS 

MINKRAL,  AND   COAL 
COMPANY   (LimiteJ)^   Newcaatle-upon-Tyne. 

Capital,  X70,000,  with  power  to  increase,  in  7,000 

Sharea  of  £10  ea<;h. 

£1  on  application,  £3  on  allotment,  £3  in  three 

months,  £3  in  six  aiontbs. 

A  minimum  dividend  of  £8  per  cent,  ptr  annum  Is 
guaranteed  for  the  first  year,  £10  per  cent,  for  the 
second  year,  and  £12  per  cent,  for  the  third  year. 

Directors. 
Henry  Bell,  Esq.,  J.P.,  of  Bells,  Goodman,  and  Co., 

Newcastle-oii-Tyne. 
Benjamin  Bulloclc,    Esq.,  J.P.,  St  Leonard's,  MorpeLh, 

JSorthuniberl  .nd. 
John  E.  Pt'ynter,  Esq.,  of  ,T.  Poynter  and  Son^,  Glasgow. 
H.  C.  Batchelur,  Esq.,  of  Edmund  Jones  and  Co.,  East 

India  Men-liants,  King  William  street,  L  ndon. 
Thomson  Aikman,  Esq.,  of  Thomson fAik man  and  Co., 

Glasgow. 
Carl  Lange,  Esq.,  Coal  Owner,  Newcastle-on-Tvne. 
Samuel  Neville,  Esq.,  Gloucester  House,  Newcastle-oa- 

Tyue. 
John  Chapman,  Esq.,  Wolsingham 
John  Burrell,  Esq.,  Manure  Manufacturer,  Newcastle- 

on-Tyne. 

Sampson  longdate,  Esq.,  Newcastle-ou-Tyne. 

Bankers. 

National  Provincial  Bank  of  England,  London, 

and  Branches. 

Solicitors. 

Messrs  Hoyle,  Shipley,  and  Hoyle,  Newcastle-on-Tyne, 

Engineer. 

William  Burrell,  Mining  Engineer,  Durham. 

Architect. 

John  Johnstone,    West  Clayton  street,  Newcastle-on- 

Tyne. 

General  Manager. 

Charles  Fox  B.  Young,  Wittou-le-Wear. 

Auditors. 

Monkhouse,  Goddard,  Miller,  and  Co.,  Pablic  Acconnt- 

ants,  Newcastle-on-Tyne,  and  Middlesbro'-on-Tees. 

SECBETAifi'. — James  Archbold  Kirsopp. 

Temporary  Officis, 
Giainger  street  West,  Ntwcastle-on-Tyne, 

ABRIDGED  PROSPECTUS. 

This  Company  is  formed  for  the  leaaiup,  working,  and 
manufacturing  of  the  minerals,  together  witli  tlie  ex- 
tensive F:re  Brick  Works  on  the  Wolsingham  Park 
Estate,  situated  in  the  county  of  Durham,  three  miles 
from  the  market  town  of  Wolsingham,  and  about  three 
and  five  miles  respectively  from  the  well-kuown  Tow 
Law  Collieries  and  Iron  Works  and  Cousett  Iron  and 
Coal  Works, 

Ttio  Property  coiuists  of  the  minerals  under  about 
2,450  acres  of  land.  Those  at  i)resent  leased  are  coal, 
ganister  stone,  fire  clay,  flag,  slate,  ami  buildii'g  stones, 
ironstone,  &nd  limestone,  as  set  forth  in  the  plans  and 
sections  Appended,  the  royaltifs  payable  to  the 
Ecclesiastical  Commissioners  being  muderdte. 

Ibe  minerals  on   this    estate   have,   until    tlie    last 
few  months,  been  very  little  explored.    Already,  very 
extensive  dcposi;s  of  ganialer  stone,  which  is  considered 
equal  and  similar  in  quality  tu  the  colebraied  Dinas 
stone  of  Wales,  iiave  been  discovered,  extendinii  over 
about  OuO  Jicre-,  ami  n't  doubt  exist  over  the  larger 
poniuu  of  the  eht^te.    One  of  these  deposits  has  oeen 
0|)eijed,  and  is  being  worked,  by  a  drift  from  the  hill 
side,  and  consists  of — 
ft.  in. 
From  8  In.  to  0    9    pood  coal. 
Erom  0  in.  to  1    0    fire  clay. 
From  2  ft.  *1  in.  to  2    7i  ganister. 

10  0    fire  clay,  of  a  quality  which  is 

expected  to  surpass  any  In  the 
North  of  England. 

11  4t 

The  whole  of  which  ca;i  be  workel  together,  and  the 
coal  is  expected  to  Incrca-'e  in  thickness,  and  improve 
in  quality,  ns  it  is  worked  more  irom  the  outcrop.  This 
diift  is  uUo  piirfectK  Ire  -  Iroin  water,  and  could  easily 
diaiii  itsctf  if  there  was  any. 

Machinery  and  works,  for  the  manufacture  of  about 
30.000  per  week  ot  ;he  Wolsingham  Dinas  lire  bricks, 
and  70,<XH>  per  week  of  tlie  fire  bricks,  with  tramways 
to  the  uepoaits  and  siding  to  the  railway  station,  will 
be  given  over  to  the  Cum)  any  complete,  and  are  in- 
cluded in  the  pureh.se  money. 

It  is  proposed  to  extend  the  works  so  us  to  manufac- 
ture 60,000  of  the  Wolsingham  Dinas  firebricks,  and 
200,000  of  the  fite  bricks  weekly. 

In  regard  t*  fire  bricks,  the  Garnkirk.  one  of  the  best 
In  ^jcotlatid,  in  now  quoted  in  (R  ^Mgo^ff  ut  £.'>  per  thou- 
sand, and  the  WulHinghnin  Park  are  expected  to  be 
superior  to  these.  The  ontlmatod  cost  of  suuii  bricks 
being  S-ls  per  thousand,  and  taKlug  the  nett  protit  at 
abs  i>er  ibou^.n.!,  which,  on  a  yearly  make  of  10,iOO,000, 
shows  an  estiiitntod  profit  of  £13,720. 

It  Is  cslimatcd  that  the  foregoing  saorces  will  yield 
an  annual  revenue  of  about  £:£1,000,  wtiicb  on  a  capital 
of  £70.000  called-up,  would  bu  equal  to  a  dividend  of 
30  iicr  cent. 

Additions  to  profiu  will  also  be  realised  by  the  salo 
of  Gaidstor  cement,  ground  and  pugged  fire  clay,  for 
whicli  there  is  a  great  demand,  and  olio  by  making 
other  varieties  of  lire  ^-lay  g(x)d8 

The  quantity  <>f  Hag,  ^I.de,  and  building  stone,  of  the 
finest  quality,  lying  around  the  railway,  issimplj  inex- 
haustible, uud  Is  ai  present  worked  from  two  ijuarrles, 
widch  it  is  pruj>OBed  to  extend  matoriatly  as  oppuriuuity 
atfordts. 

In  one  of  those  quarries  an  ll-lnch  seam  of  coal  and 
10-Incb  of  fire  iilay  ia  worked  along  with  the  stone. 

'I  ho  vrntl  r  gciaruntocK,  on  7,0Oi)  i).ld-up  share!,  a 
di\ ;  L-rcetit.  tor  the  lirst  year,  10  per  cent. 

ftii  ir,  and  12  iHsr  cent,  lur  the  third  year. 

I  4  Architect's  reports,  with  anktysis,  and 

fonii''  ol  .tip  i -aii'in  for  chare*,  may  bo  had  of  the 
Sc.rctary,  at  the  Co;i. pane's  Offices,  Grainger  street 
West,  Newcastle-cn- 1  yne.  ' 


WOLSlNGlIAif    PARK   PINAS 

IT  AND  FIHK  BRICK,  MINtHAU  AND  COAL 
COMPANY  (Lmited),  Ncwcastle-on  Tynp. 

Nolico  i«  hereby  eiven,  that  the  LIST  of  APPLICA- 
TIONS for  SHARES  for  the  ibovc  will  CLOSE  foi 
London  on  Tuesday,  the  7th  Octob.r.  and  for  the 
Country,  on  Wednesday,  th«  8th  October,  1873. 

.1.  A.  KIRSOPP,  Secreury. 
Qrainger  atrert  West,  Newcaatle-on-Tyno. 


r*ITY  OF  HAMILTON,  CANADA 

\J     WEST,  STERLING  DEBENTURES  OF  1364. 

The  City  Bank  are  now  PAYING  the  Coupons  due 
lat  instant.  Three  c  ear  days  are  required  for  their 
examination. 

London,  1st  Ott.,  1873. 


■HEBENTURES  AT  5,  5^,  AND 

U  0  PER  CENT. 

CEYLON  COMPANY  (LIMITED). 

The  Dirpctors  invite  applications  for  Debentures  to 
replace  others  falling  due. 
Palmerston  buildings,  Old  Broad  street,  E.C. 


THE        UNITED        DISCOUNT 

-L  CORPORATION  aimited). 

Capital,  £750,000;  Called  up,  £300,000. 
The  Company's  Rates  for  receiving  money  on  deposit 
are  as  follows  until  further  notice: — 
On  demand— FOUR  PER  CENT,  per  annun). 
At  7  or  U  days'  notice— FOUR-AND-A-QUAilTER 
PER  CENT,  per  annum. 

ARTHUR  ROBERTS,  Secretary. 
No,  34  Abchurch  lane,  Lombard  street, 
Septeniber  29, 1873. 

POMPTOIR     D'ESCOMPTE     DE 

V  PARIS. 

Incorporated  by  National  Decrees  o'  7th  and  8th  of 
March,  1848,  and  by  Imperial  Decrees  of  20th  of  July. 
18th  and  31st  of  December,  1866. 
Recognised  by  the  International  Conventloa  of 
30th  April,  1862. 

francs.  £ 

Capital  fully  paid  up  80.0O0,0C0    „.    3  200,000 

francs.  £ 

Reserved  fund  30,000,000    ...       800,000 

Head  Ofitice — H  Rue  Bergere,  Paris. 
Agencies  at — 
Lyons,  Marseilles,  Nantes,  Mulhouse,  and  Rotibalx 
(France;^  Brussels  (Belgium),  Alexandria  (Kgypt), 
Calcutta,  Bombay,  Shanghai,  Iloug  Kong,  Saigon 
(Cochin-Chiua),  Bourbon  (Reunion),  and  Yokobami\ 
(Japan). 

London  Bankkrs. 

The  Union  Bank  of  London. 

London  Agency — l-H  Leadennall  street,  E.O. 

Mawauer— Theo.i.  D-omel. 

Sub-Masageu — H.  Duval. 

The  London  Agency  grants  Drafts  and  Letters  of 

Credit,  and  purchaiies  or  collects  Bills  payable  at  the 

above-name  1  places. 

The  Auency  will  conduct  banking  business  of  every 
description  with  the  Continmt,  India*  China,  &o.,  &c., 
&c.,  uDon  terms  to  be.  ascertained  at  the  ODic«. 


NOTICE    TO    BONDHOLDERS. 


B 


OLIVIAN 


LOAN, 


187; 


A  Drawing  of  204  Bonds  to  be  paid  off  at  par  pi 

.Tauuary  1st,   187i.  took   place  this  day  at  the  office  <' 
Messrs  Lumb,  Wattklyu  and  Co.,  10  Angel  court.  Thr.'L  - 

morton  street.  K.C.,  in  the  presence  of  j.  Huratio  LIov 
Es(i.,  .;nd  A.  J.  Laini>ert,  Esti-,  the  Trustees,  and  of  ihi 
undersigned,  Doui^his  John  Xowlou,  Notary  Public, 
The  following  Numbers  were  drawn: — 
£600  DON  US. 

8530        8763        U1^10        »525  SMS 

8688        8781        9,t20        il«)7  10009 

8636        8827        BMi        MIU  10097 

8645        S8U        sum        i>710  10106 

8711        8808        !H18        8836  10169 

8715        mH        iHU?        9873  10173 
87S8        9013        9473        0915 
£100  BONDS. 

31        1733       3079        4717  0959 

64        1771        3087        4784  6866 

74        1S«6       3170       4S05  6876 

173        1824        3195        4.S75  •  683S 

176        1S28        31tl«        4191  «U06 

206        1834        3203        50IHI  (i»09 

353        1838        3314        Got?  (11IS3 

«7        1870        3262        6177  (I99S 

658        1995        3263        6354  7010 

679        1999        3273        6365  7080 

6S7        2003        3313        6168  708 » 

783        20M        3348        6<j:l4  7167 

783        2lt3S        3629        6i;35  73^n 

797       3101        3603        6tM))  7237 

806        3186        3691        611 18  7347 

813        2193        3701         6(Klil  "Sf.S 

813  3106        3726        6706  7437 

814  3368  3788  6724  74,vl 
810  3286  3841  6710  7i"<<»> 
083  2393  3933  6766  7660 
931  3433  31)30  6765  762!l 
038        3610        3967        5S25  7634 

1067        3533        3073        0056  7826 

1163  2659        4001        UI.56  7863 

1164  2660  t02i  6269  8017 
1270  2(163  4037  OIHIS  80i(l) 
1386  2719  4065  «2«7  81(H 
1301  3737  4097  (K)52  8200 
1370  27B8  41««  «U)3  8210 
1164  3785  43811  6621  8231 
14113  2799  an  UXii  8261 
J613  3841  4179  (1766  H28i) 
l(i3U  3024  4603  (>.-iIl  830(1 
1730        3078        46,12        6819  SSliO 

DOUGLAS  J.  NKWTON,  Notary  Tublio. 
London,  lit  October,  1873. 


BSOISTBBSD  AT  THX  GEXSaAL  Poffl  OfROI   kS  i.  XlWgriU>B8   k3lU  rOB  TaXNglUSSION    &BBOAS. 


WEEKLY  COMMERCIAL  TIMES, 

^Banlifrj;*  eatettf,  anJj  ^Railtoag  iHonitor: 

A  POLITICAL,   LITERARY,   AND   GENERAL  NEWSPAPER, 


VoL  XXXI. 


SATUKDAY,  OCTOBER  11,  1873. 


No.  1,572. 


CONTENTS. 

THE     ECONOMIST. 


The  Peculiar  State  of  tha 
Mocer  Market  ConsiKiuent 
on  a  Bullion  Demand  1229 

The  Preliminary  Report  of 
the  Comojasion  on  Unsea- 
worthy  Ships    1230 

Mr  Diaraoli  and  the  Bath 
Election     1231 


The  Board  of  Trade  Betanu 
for  September  1232 

Friendly  Societies  and  State 
Assurance 1233 

BcsiNSSS  NoTBS  1234 

Foreign  Cobkksfondkncb: — 
France  1236 


THK  BANKERS'  GAZETTE  AND  COMMERCIAL  TIMES. 


Bank    Retnrna  and   Monty 

Market 1238 

NoncBs  AMD  Rbpobts   1242 

Bankers' Price  Current  1243 

MaUs 1245 

Commercial  Epitome  1245 

The  Cotton  Trade   1'247 

Markets    in    the    Mannfoc- 

toring  Districts    124$ 

American   Grain  and   Flour 
Marketo    124S 


LoxDOK  Markets: — 

State  of  the  Com  Trade 

during  the  Week 1249 

Colonial  and  Foreign  Pro- 
duce Markets   1249 

Postscript 1250 

Additional  Notices  1250 

Metropolitan    Cattle   Market  1250 

The  Gazette 1251 

Imports  and  EzporU  1261 

Price  Current  1252 


THE  RAILWAY  MONITOR. 
Railway  &  Mining  Share  List  1253  j  Railway  Traffic  Returns 1254 


TO  ADVERTISERS. — To  secure  irutrtton,  advertitetnent) 
for  the  ECONOMIST  must  be  forwarded  to  the  OJice  by 
5  o'clock  p.m.  on  Fridays. 

Scale  oj  Prittfar  Adeerlitement:  £ 

Per  pagt 14 

—  half-page , 7 

—  quarter-page    4 

—  column 6 

—  line  (eight  words  to  a  line) Ninepence. 

Six  line*  or  under  FivtShUUnqt 


s 

14 

10 

0 

0 


A  Si'PPLKMEKT,  containing  the  Reports  of  Oie  Joint  Stock 
Hanks  of  the  United  Kingdom,  similar  to  that  published 
on  t/ie  nth  May,  1873,  will  be  published  by  the 
EcosoHiBT  on  the  I8//1  October. 

To  Adtebtisexs.— 7b  insure  insertion  for  thit  important 
number,  advertisementt  should  be  sent  not  later  than  mid' 
day,  Frid^,  Octobtr  17th. 


On  September  27  wu  Published  No.  9,  Yol.  III.,  New  8orio«, 
Price  8d ;  by  po«t,  8id, 

THE  INVESTOR'S  MONTHLY  MANUAL. 

The  INVESTOR'S  MONTHLIT  MANUAL  for  September 

firea  the  Hi(,'li<>st,  Lowptt,  and  Ij;ite«t  Price*  of  Stocks,  Shares, 

I  during;  the  Month,  the  mode  in  which  the 

"  '  .uie  is  pajablc,  the  last  foor  Diridcnda,  Jic. 

It  al8<>  contuins 

A  FINANCIAL  RECORD  OF  THE  MONTH; 
New  CapiUl  Created  and  Called;  Table  of  Bailwaj  Traffic 
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THE  PEOULIAB    STATE    OF   THE  MONEY  MAEKBT 

CONSEQUENT  ON  A  BULLION  DEMAND. 
We  have  often  before  had  occasion  to  explain  that  a  rise  in 
the  value  of  money  may  happen  in  either  of  two  ways.  First, 
from  a  scarcity  of  "  capital,"  that  is,  of  deposits  on  credit 
with  bankers,  bill  brokers,  and  others ;  and  second,  from  a 
scarcity  of  bullion.  In  the  one  case  it  is  clear  the  dealers 
in  "money"  have  not  money  enough  to  lend,  and  therefore 
they  raise  the  value  of  it.  All  the  phenomena  are  simple, 
and  need  no  explanation.  But  the  position  is  different  in  the 
second  case.  If  the  banker  raises  the  rate  of  discount,  not 
because  he  has  not  much  money  deposited  with  him,  but 
because  he  has  not  enough  reserve  of  cash  in  store  to  meet  the 
liabilities  so  incurred,  the  phenomena  are  often  much  more  com- 
plicated. It  is  very  possible  that  the  reserve  may  bo  low  and 
inadequate  just  when  securities  or  bills  are  few  and  deposits 
plenty.  In  such  cases  the  banker  has  to  raise  his  rate 
when,  in  seeming,  he  ought  to  lower  it — just  when  he  has 
large  means  to  lend  and  but  little  opportunity  of  employing 
those  means.  But  it  may  be  quite  necessary,  nevertheless,  for 
the  banker  to  raise  his  rate.  There  is  a  perpetual  considera- 
tion in  his  trade  above  profit,  viz.,  safety.  If  he  allow  his 
reserve  to  become  too  small,  and  to  bear  too  small  a  propor- 
tion to  his  liabilities,  he  may  be  ruined ;  and  to  avoid  ruin  he 
must  often  forego  profit  and  raise  the  rate  of  interest  just 
when,  if  he  wanted  to  use  all  his  means  and  to  foster  and 
augment  securities,  he  ought  to  lower  that  rate. 

In  England  this  natural  peculiarity  of  the  money  market 
at  particular  seasons  is  complicated  by  an  artificial 
peonliarity.  As  the  Bank  of  England  keeps  our  sole 
ultimate  reserve,  it  is  often  compelled  to  raise  its  rate  just 
when  the  open  market  is  full  of  deposits.  The  bankers  and 
bill  brokers  may  have  very  large  sums  in  their  books,  and 
may  have  difficulty  in  lending  them,  but  the  re«ervo  in  the 
Banking  department  may  be  too  low,  and  that  department 
may,  therefore,  be  compelled  to  raise  iu  rate  of  interest.  In 
a  word,  just  when  money  is  a  "  drag  "  in  Lombard  street  the 
Bank  rate  may  have  to  be  maintained  at  a  high  point,  and 
even  to  be  raised.  This  is  precisely  our  present  siiuution.  In 
consequence  of  the  concurrent  demand  for  gold  for  America 
and  Germany  the  Bank  of  England  was  obliged  to  raise  iU  rat« 
of  discount  from  three  to  five  per  osnl.  The  banking  reserve 
had  largely  diminished,  and  there  was  no  option.  Bat  the 
"  open  market  "  is  not  the  less  full  of  money,  and,  bills  b«ing 
scarce,  lias  an  extreme  difficulty  in  employmg  it.  The  Bank 
is  foiced  to  mainUin  a  five  per  cent,  rate  at  the  rery  time 
that  the  bill  brokers  are  refusing  monev. 

How  long  this  exceptional  sUU  will  last  it  is  difficult  to  say. 
The  betUr  opinion  until  yesterday  was  that  much  more  gold 
will  not  immediately  be  sent  to  America.  The  fresh  fall  in 
the  American  Exchange  and  the  reported  revival  of  diflllcaltise 
in  America  have  somewhat  changed  this  opinion.  A  con- 
siderable sum  was,  in  fact,  taken  (or  America  yesterday,  and 
there  is  a  possibility  of  more  going.  We  are  at  least  in  sus- 
pense again  as  to  the  possible  extent  of  th«  American  demand. 
The  German  Oovernment  agaSa  is  believed  to  be  in  the 
market,  and  may  take  in  the  »exl  few  weeks  a  consideraWe 
sum  in  gold,  while  the  appareat  supply  of  gold  is  for  the 
moment  very  small  For  both  the  American  and  German 
demands,  therefore,  the  Bank  reserre  may  soon  be  drawn 
upon,  perhaps  rery  largely;  and  in  consequence,  notwith- 
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siandiog  that  money  is  so  plentiful  in  the  open  market,  the 
rate  at  the  Bank  of  England  must  be  kept  high  till  the 
reserve  is  increased,  and  may  soon  have  even  to  be  raised. 


THE   PEELIMINAEY  REPORT   OF  THE   COMJIISSION 

ON  UNSEAWORTHY  SHIPS. 
In  accordance  with  the  usual  bad  practice,  the  Commission 
on  Unseaworthy  Ships  have  published  a  report  without  the 
evidence.  In  general,  nothing  is  more  perplexing  than  to 
have  to  discuss  elaborate  conclusions  deduced  from  undis- 
closed premises — it  is  impossible  to  say  which  part  is  logical 
and  which  illogical,  and  in  this  case  the  perplexity  is  greater 
even  than  usual.  We  have  not  even  the  opinions  of  the 
Commissioners  before  us.  The  Report  is  only  a  preliminary 
account  of  first  thoughts  and  first  impressions.  The  Com- 
missioners say  : — "  We  are  not  at  the  present  time  prepared 
"  to  submit  to  your  Majesty  a  complete  and  final  report  on 
"  the  several  matters  referred  to  us.  We  have,  however, 
"  examined  many  witnesses  and  collected  much  information." 
This  will,  we  believe,  be  useful  in  showing  the  difficulties  by 
which  the  inquiry  is  surrounded,  and  in  preparing  the  way 
for  such  legislative  measures  as  may  hereafter  be  deemed 
necessary.  But  how  can  it  be  useful  in  this  way,  or  in  any 
other,  unless  it  is  published  ?  The  reasons  of  Commissioners 
would  be  very  good  if  they  published  the  evidence  and  with-  ■ 
held  their  decision  ;  but  they  wholly  fail  to  justify  the  odd 
course  of  withholding  the  evidence  and  giving  us  "  half- 
"  and-half  "  opinions. 

We  speak  thus  strongly,  because,  as  far  as  we  can  now 
judge,  the  first  impressions  of  the  Commissioners  seem  to  us 
very  sensible  and  sound.  In  the  first  public  discussion  Mr 
Plimsoll  had  the  matter  entirely  his  own  way.  He  had  dis- 
covered a  great  evil  and  had  suggested  a  plain  remedy.  But 
Mr  Plimsoll  was  his  own  worst  enemy.  IJe  showed  by  the 
recklessness  of  his  statements  that  be  was  certainly  a  bad 
judge  of  evidence,  and  by  his  conduct  and  extreme  views 
that  probably  he  was  a  bad  judge  of  remedies.  The  great 
difficulty  of  the  subject  began  to  be  seen.  It  is  not  easy  to 
ascertain  the  extent  of  the  evil,  and  it  is  still  less  easy  to  find 
a  remedy  which,  without  causing  greater  evils,  would  cure  this 
one.  Every  line  in  this  preliminary  report  shows  the  per- 
plexity which  the  Commissioners  (like  all  other  careful  and 
scrutinising  men)  feel  when  they  are  brought  face  to  face  with 
the  facts  of  the  case  :  the  matter  is  soon  found  to  be  one  of 
complex  detail,  the  magnitude  of  the  evil  is  soon  seen  to  be 
uncertain,  and  the  apparently  most  obvious  remedies  are  soon 
seen  to  be  worthless. 

As  well  as  we  can,  we  will  briefly  set  before  our  readers 
what  seems  to  us  to  be  the  essence  of  the  subject.  In  order 
to  ascertain  that  a  ship  is  "  seaworthy  "  you  must  ascertain 
three  things  :  First,  that  she  was  originally  so  built  as  to  be 
fit  for  the  sea ;  secondly,  unless  the  ship  is  new,  that  this 
good  condition  has  been  well  maintained,  and  that  at  the 
outset  of  the  voyage  she  had  been  properly  repaired  and 
looked  after ;  thirdly,  that  she  is  not  overladen.  It  may  be 
thought  that  we  are  over  strict — that  it  would  not  be  neces- 
sary to  examine  the  ship  during  the  building,  that  it  would 
be  enough  to  begin  our  inspection  when  she  proposes  to  start 
on  the  voyage.  But  against  this  Mr  Plimsoll  protests.  A 
striking  part  of  his  book  is  filled  with  descriptions  of  the 
"  defective  construction  of  ships,"  in  conseqoence  of  which 
some  are  lost,  and  (he  says)  lost  in  the  worst  way — lost 
on  purpose.  And  after  his  manner  he  teUs  an  anecdote  to 
illustrate  it. 

After  I  had  concluded  my  speech  in  moving  the  second  roading.  a 
member  accoBted  mo  in  the  lobby  and  naid,  "Mr  Plimsoll,  you  were  mis- 
taken in  that  statement  of  yours." — "  What  statement  ?  "  I  answered. — 
"  Oh  !  that  where  you  said  a  ship  owner  had  lost  ton  ships  in  less  than 
three  years  from  overloading."  — "  I  mentioned   no   names,"  I   said. — 

"  No  ;  but  I  know  who  you  meant;  it  was  Jlr ,  of  . 

Ho  is  one  of  my  constituents,  and  a  very  respectable  man  indeed.  It 
is  not  his  fault,  it  is  the  fault  of  the  man  who  built  his  ships,  for  one  of 
them  was  Burvoyed  in  London,  iind  was  found  to  be  put  together  with 

devils ;  Mr  —— knew  nothing  about  it,  I  assure  you." — "  Devils  ?" 

I  said. — "  Yo«." — "I  don't  know  what  you  moan." — "Oil.  devils  are  sham 
bolts,  you  know ;  that  is,  when  they  ought  to  be  copper,  the  head  and 
about  an  Inch  of  th»  shaft  are  of  copper,  and  the  rest  is  iron." 

1  have  ainoe  found  there  are  other  and  different  sham  bolts  used, 
wnere  merely  a  boluhead  without  any  shaft  at  all  is  driven  in,  and  only 

k!^V      ^  !'  ""*"'  "  "'"  ^""P  tl'a  limbers  in  their  places. 
«r,i^X  ,fr»,        •u'^"  "^^  ^  K"  """"Kli  tho  outside  planking,  the 
thZll    l^  «.!'',  "°1  "'"  '"»«'  P'-^king  (coiling)  of  a  ship,  and  \ 
i  k^  „i  ttl  i         "drooping  part'ot  a  piece'of  timber  or  iron  called 
•  knee,  on  the  upper  part  of  which  tho  deck-beams  rest,  and  to  which  ' 


tho  dock-be.ims  aro  also  bolted  from  above.     These  bolts  are,  therefore 
from  thirteen  to  eighteen  inches  in  length. 

And  he  goes  on  to  give  photographs  of  them,  and  to  show 
how  they  break  in  case  of  need.  And  without  wishing  to  pin 
our  faith  in  Mr  Plimsoll,  or  to  say  that  ships  are  built  on 
purpose  to  be  lost,  it  is,  nevertheless,  quite  certain  that  many 
ships,  like  many  houses,  are  run  up  too  cheaply  ;  that  the 
best  material  is  not  put  into  them,  that  the  best  fastenings  are 
not  fixed  in  them,  that  the  best  workmanship  is  not  given  to 
them;  andthatin  consequence  of  this  inherent  malconstruction 
— this  "proper  vice,"  as  they  call  it  at  Lloyd's — sooner  or  later  the 
ship  is  lost.  The  bad  iron  sometimes  used  in  building  ships 
is  a  particular  source  of  danger,  especially  in  times  when  iron 
is  dear  ;  in  consequence  of  which  ships  are  lost,  and,  as  Mr 
Plimsoll  says,  "  we  do  nothing  to  prevent  it." 

Unfortunately,  doing  "  something "  which  would  really 
prevent  it  is  very  difficult.  To  be  really  effectual  a  ship 
should  be  built  under  perpetual  survey — bad  iron,  soft  bolts, 
weak  timbers  are  soon  put  in,  and  when  once  fixed  in 
the  fabric  are  not  always  easily  found.  And  there  is  no  ab- 
solute test  in  such  matters  but  the  result.  Of  course,  in  very 
extreme  cases,  there  would  be  no  doubt.  But  extreme  cases 
are  rare  in  most  subjects.  Mostly  it  is  the  middle — the 
dubious — the  half-and-half  cases  that  do  most  of  the  harm. 
As  to  any  dubious  point,  it  would  be  chimerical  to  suggest, 
and  bad  to  ask,  that  a  shipbuilder  should  be  required  to  sub- 
mit to  the  command  of  a  Government  surveyor.  All  improve- 
ments in  manufactures  are  made  by  the  use  of  cheap  things 
and  unusual  things.  And  all  these  a  Government  surveyor  would 
prohibit.  As  he  would  obtain  none  of  the  proSts,  he  would 
always  say,  "  he  could  not  take  the  responsibility."  We  must 
not  think  only  of  the  great  ships  engaged  in  long  foreign  trades 
employinga  large  capital.  It  is  notwiththemthatthe  diffijulties 
are  most  insuperable.  We  must  attend  also  to  the  little  vessel 
which  runs  short  trips,  to  the  coaster,  and  all  the  small  craft. 
Are  you  to  require  that  these  shall  be  built  with  all  the 
strength  suitable  for  great  ships  ;  if  not,  with  what  strength  ? 
What  surveyor  could  venture  to  decide  ?  And,  if  he  did, 
how  could  he  specify  which  was  a  weak  ship  suitable  for 
short  voyages,  and  which  a  strong  one  suitable  for  long  ones ; 
not  to  say  that  some  short  trips  are  more  trying  than  some 
long  voyages  ?  A  Government  inspection  of  ship-building  is 
impossible  in  detail ;  it  cannot  be  worked  out,  and  if  it 
could  it  would  defeat  itself,  and  drive  the  trade  to  non- 
inspected  countries. 

Then,  as  to  the  second  point— the  condition  of  the  ship 
before  she  starts  on  the  voyage.  This  must  be  ascertained 
before  she  takes  in  cargo.  When  once  the  cargo  is  on  board 
most  of  the  defects  are  covered  and  cannot  be  seen.  If  a 
Government  certificate  is  to  be  given,  that  certificate  must 
be  given  on  adequate  evidence.  But  how  could  it  be  enacted 
that  no  small  coaster  and  petty  vessel  (and  we  must  remem- 
ber that  it  is  in  these  small  ventures  and  cheap  ships  that  most 
lives  are  lost,  and  lost  most  recklessly)  should  begin  to  be 
loaded  without  a  previous  visit  from  a  Government  officer, 
and  when  that  officer  came  what  is  he  to  do  and  to  say  ? 
The  inspection  of  a  constructed  ship  is  a  very  difficult  matter. 
The  goodness  of  a  ship  depends  on  a  great  number  of  latent 
particulars ;  it  must  be  seen  whether  the  timbers  are  rotten, 
whether  the  beams  are  sufficient,  especially  (as  Mr  Plimsoll 
showc),  whether  bolts  are  good  or  bad ;  and  all  these  matters  are 
covered  by  the  fki7i  of  the  ship.  Is  no  ship  to  go  a  voyage 
without  having  her  interior  thoroughly  explored  ?  The  very 
best  ships  could  stand  a  perpetual  survey,  but  ordinary  ones 
would  not.  Half  the  vessels,  and  all  the  cheaper  sort,  would 
be  constantly  required  by  surveyors  to  do  what  in  fact  they 
need  not  do.  No  inspector  would  take  the  risk  of  passing  very 
many  ships  which,  nevertheless,  though  old,  aro  as  safe  as 
others.  There  is  now  a  limited  survey  on  behalf  of  "  Lloyd's" 
— a  voluntary  association — and  the  surveyor  has  of  necessity  to 
proceed  by  strict  rule.  But  practically  ships  sail  in  safety  for 
many  years  after  the  ship  is  "  off  her  letter,"  as  the  phrase 
is,  that  is,  after  Lloyd's  surveyors  have  refused  to  pass  her. 
The  life  of  ships  is  like  the  life  of  man.  Few  men  at  all  old 
would  obtain  a  certificate  of  "existence"  from  a  cautious 
official,  but  nevertheless  they  live  on,  not  only  to  threescore 
and  ten  but  far  longer.  Ships,  too,  sail,  and  sailors  willingly 
go  in  them  long  after,  in  theory,  they  ought  to  have  perished. 

It  may  be  said  that  this  mode  of  sending  ships  to  sea 
involves  a  preventible  risk  to  human  life.  And  no  doubt  it 
does  so.     But  the  whole  of  English  life  involves  such  risk ; 
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and  it  is  because  of  our  willingness  to  run  that  risk  that  we  suc- 
ceed. No  continental  railway  company  would  run  such  a  train 
as  the  Irish  limited  mail  ;  no  continental  company  would 
work  the  traffic  at  the  Caonun  Street,  or  at  any  other  large 
metropolitan  station.  Xo  continental  Government  would  permit 
a  company  so  to  carry  on  business,  even  though  the  company 
itself  were  willing.  In  all  Europe  but  England  such  travelling 
would  be  thought  far  too  dangerous.  But  Englishmen  are 
not  only  willing  but  eager  to  run  this  risk  ;  they  would  not 
bear  even  the  proposal  of  the  continental  restrictions.  And, 
jnst  so,  English  sailors  would  not  endure  to  have  it  enacted 
thai  they  must  only  sail  in  new  ships  or  in  certified  fhips. 
They  would  say,  "Let  us  judge.  There  is  many  an  old  ship 
"  which  has  been  in  and  out  of  this  port  for  many  years, 
"  which  we  prefer  to  any  new  ship',  though  they  may  have  a 
"  character  on  paper,  and  though  she  has  not." 

But  we  have  not  yet  come  to  the  third  question,  the  question 
of  overloading,  though  for  most  people  this  comprises  the 
whole  subject.  The  popular  idea  is  that  an  inspection  of  a 
laden  shin  will  enable  a  proper  person  to  judge  whether  she  is  in 
a  fit  state  to  sail  or  not.  But  such  an  inspection  would  in 
most  dubious  cases  be  the  merest  fa<-ce  imaginable.  If  the 
ship  is  intrinsically  defective  this  cannot  be  in  general  seen 
except  she  is  empty.  And,  as  Mr  PlimsoU  shows,  the  mode  of 
stowage  of  the  cargo  is  often  vitally  important — "  great  care 
"  and  judgment,"  he  justly  says,  are  required  to  see  that  the 
vessel  is  neither  too  "  stiff  "  nor  too  "  crank  ;"  yet  the  inspec- 
tor could  never  find  out  this  nnless  he  was  present  throughout  the 
stowage  and  no  one  who  has  ever  seen  a  mixed  cargo  loaded 
will  think  that  a  Government  oGScial  could  ever  regulate  it  or 
interfere  in  it.  It  is  the  nicest  packing  of  many  things,  and 
the  greatest  economy  of  space  in  the  world.  And  the  profit 
of  the  voyage  very  largely  depends  on  tkis  nicety.  The  last 
two  or  three  hundred  tons  contain  most  of  the  profit,  and  it 
is  just  those  tons  which  can  only  be  obtained  by  nice  stowage. 
Bat  a  Government  oflBcial  must  proceed  on  a  fixed  rule,  and 
by  such  a  rule,  and  by  the  dread  of  it,  he  would  prevent  free 
dealing  with  a  mifcellaneous  cargo,  and  spoil  all  the 
trade. 

But  it  may  be  said,  at  least  an  inspector  at  the  beginning  of 
the  voyage  can  tell  whether  a  ship  is  overladen  or  not.  And 
in  a  very  gross  case  of  course  he  could.  But  here  again  very 
gross  cases  are  rare.  And  it  is  very  difUcult  to  lay  down  a 
line  which  would  be  applicable  in  any  but  gross  cases.  The 
amount  of  cargo  which  a  ship  can  bear  depends  on  her  struc- 
ture. Of  two  sister  ships  as  they  are  called,  that  is  of  two  ships 
built  on  the  same  lines  and  meant  to  be  as  similar  as  possible, 
one  will,  with  a  given  depth  of  water,  float  deeper  in  the 
water  than  another;  andit  is  not  at  all  true  that  the  ships  most 
deeply  laden  are  the  most  dangerous.  What  is  dangerous 
loading  for  one  ship  is  safe  loading  for  another.  Experienced 
witnesses  have  told  the  Commission  that  the  enactment  of  a 
fixed  load  line  by  law  would  lead  to  the  building  of  light  and 
weak  ships  "  which  would  have  an  advantage  over  ships  con- 
"  structed  with  heavier  scantlings  and  strong  fastenings";  and 
here  again  the  difEculty  is  with  the  smaller  and  poorer  trade. 
"  The  owners  of  small  coasting  vessels  are  unanimous  that 
"  such  a  law  would  ruin  their  trade  ;  their  business  would 
"  fall  into  the  hands  of  railway  companies  and  of  large  sbip- 
"  owners,  while  the  noasters  and  ownen  of  these  small  vsMels 
"  would  be  doomed  to  the  workhous<>."  We  mast  remember 
that  these  small  and  cheap  vessels  have  in  their  way  the  tame 
OM  as  peasant  properties  on  land ;  the  best  sailors  along  a 
coast  hope  for  a  share  io  them.  But  the  effect  of  the  laws  pro- 
posed by  the  sailor's  friend  would  be  to  take  away  that  hope 
altogether. 

ItaLIt  has  been  said  that  by  a  system  of  inspection   the  Indian 

PHovemmeot  has  prevented  all  wrecks,  except  from  pure  acci- 

'I I  dent.     But  the  assertion  is  wholly  groundless.     The  truth 

11  only  is  that  the  India  office  here,   being  a   large   shipper   of 

lu.ihle  goods  to  India,  having  the  pick  of  the  Indian  ships 

. ,    ul  English  market,  has  tnsnaged  mostly   to  escape  di«a*t«r. 

,   I  But  the  Indian  Government  is  here  not  acting  as  a  Govern- 

>>  rnont  but  only  as  a  private  individual  anxious  for  bis  cargo. 

0  one  denies  that  the  picked  ships  of  the  highrtt  c!«ss  sail 

I  luore  naf'ly  than  other  ships.     If  it  were  not  so,  the  stioction 
H  Md  the  classification  would  both  be  without  meaning.     What 

4  deny  is,  that  no  ships  ought  to  sail  "except  picked  ships  o( 
'.he  highest  class." 

II  W«  cannot  go  further  into  detail  till  the  evidence  taktm 
I J  before  the  Commi'sioETs  ii  b^fcrc  us.     But  we  h'>'«-  'h>>n  to 


propose  tome  remedies  which  would  prevent  most  gross 
instances  of  unseaworthy  sailing,  and  to  give  some  further 
reasons  for  thinking  that  all  cases  but  these  very  gross  ones 
should  be  left  free,  or  all  parties  concerned  (sailors  included^ 
will  be  made  worse  instead  of  better. 


JIR   DISRAELI   AND  THE  BATH  ELECTION. 
Mr  DlsnAKLl  is  the  Tory  party's  worst  foe.     He  has  success- 
fully turned  the  tide  which  was  running  in  hi«  own  favour,  and 
piven  the  Liberal  cause  in  England  precisely  that  impulse  which 
it  wanted,  and  which  may  even  be  enough  to  restore  zeal  and 
hope  to  the  Liberal  electors  all  over  England.     While  he  kept 
to  the  policy  of  a  masterly  inaction,  and  while  the  only  con- 
siderations put  prominently  before  the  electors  were  those  errors 
of  the  Administration  which,  of  coarse,  all  governments  commit, 
and  those  more  or  less  questionable  actions  which  it  was  at  least 
plaus'ble  to  treat  as  errors,  the  Conservatives  gained  everything 
that  the  Liberals  lost  by  that  natural  process  of  attrition  which 
so  inevitably  undermines  even  the  most  solid  structures.      But 
no  sooner  was  it  visible  that  this  ag.'ncy  was  really  at  work  on 
behalf  of    the  Opposition,  than   Mr  Disraeli    set  to  work     to 
help,  and,  by  helping,  arrested  it.     His   letter  to  Lard    Grey 
de  Wilton  was  probably  the  most  foolish    letter  that  a  Con- 
servative leader — whose  true  policy  is  to  throw  cold   water  on 
all    excesses    of   popular   feelinp',    steadily    to    depreciate  the 
need,  and  point    oat  all   the  dnDg<  rs,  ot  popular  agitation— 
ever  wrote.     There   is  almost  always  a  great   deal  to  be  said 
for  the  party  of  .'pathy,  and  the  Conservatives  are  the  party  of 
apathy.     There  is  invariably  a  groat  deal  to  be  said  against 
the    party    of   action,    and    the    duty    of  Conservatives  is  to 
oppose  the    party    of   action.     But    the   most   forcible   way 
of     dispelling   apathy   and  stimulating   the   enthusiasm    of 
action      is     to     use     violent,     unjust,     and      denunciatory 
language    against    the     party    of    action,    which    all  sober 
minds  among  Conservatives  must  disapprove,  and  all  enthu- 
siastic minds    among    Lit>erals  will  eagerly   resent.     This  is 
precisely  what  Mr  Disraeli  did  in  relation   to  the  Bath  elec- 
tion.    He  wrote   to  Lord  Grey  de  Wilton   that  "  for  nearly 
"  five  years  the   present  Ministers  have  harassed  every  trade, 
"  worried  every  profession,  and    assailed   or   menaced   every 
"  class,  institution,  and   species   of  property  in   the  country. 
"  Occasionally  they  have  varied  this  state  of  civil  warfare  by 
"  perpetrating  some  job  which  outraged  public  opinion,  or  by 
"  stumbling   into   mistakes  which    have    been    always   dis- 
"  creditable  and  sometimes  ruinous.     All  this  they  call  a  policy, 
"  and  seem  quite  proud  of  it ;  and  the  country  has,  I  think, 
"  made  up  its  mind   to  close   this  career  of  plundering  and 
"  blundering."     Did  ever  statesman  lower  himself  moie  com- 
pletely  into   a   noisy  and   vituperative    agitator  ?     Did  ever 
Conservative  statesman  forget  more  completely  that  it  is  the 
duly  of  a  Conservative  not  to  fan  the  smouldering  embers  of 
psssion,  but  to  extinguish   them ;   not  to  heap  fuel  on  a  fire 
that  is  burning  low,  but  to  starv.^  it,  and  protect  it  against 
any  reviving  draught  of  air  ?     What  a  Conservative  might 
fairly  have  said  was,  that  the  Liberals,  with  perfectly  honest 
though     much     too     heroic     pretentions,     bad     "  meddled 
"  and    muddled "    till    the    people    were    sick   of   all   this 
artificial  enthusiasm  about  legislation,  which  could  not  effect 
what    was    hoped    of    it,    and    would    certainly   do    much 
mischief  which  no  one  hod  anticipated ;    that  heroic  legis- 
lation bad    been    tried   long   enough,   and   had    been   foood 
incompatible   with   prudent  ajministraiion ;    that   Minitten, 
glowing    with    the    holy   flame   of    reform,    had    neglected 
the  bumble  duty  of  keeping  a  sharp  look  out  on  the  in- 
terior of  their  own  individual  depirtments;  and  that  there- 
fore Bath  would  do  wall  to  support  the  modest  policy  o( 
making   tho   best    of    what   we    hsve,    instead   of    striving 
dangerously  and  impatiently  af'.or  what  is  beyond  our  reach. 
Some  such  statement  a*  this  would  have  fortified  the  Con- 
servativef  at  Bath,  and  would  unquestionably  have  tended  to 
damp  the  zeil  of  the  Liberals.     Mr  D.orar li  took  the  oppoeita 
line.     Ue  said  what  was  in  itself  alxiur'lly  *xtrava(pint,  and 
thereby  gave  the  impreeeion  that  the  Oonservatlviii,  instead 
of  being  the  pkrty  of  caution,  are  the  parly  of  rashness.     Ue 
applied  a  word  to  the  Liberal  policy  which  was  as  ridiculous 
as  it  was  insulting,  and  so  at  once  disgiuted   hit  own  friends 
and  raised  the  combative  spirit  of  his  enemies.      It  would 
be  to  complste  and  obvious  a  retort,  that,  if  Mr  Ditraeli 
really  thinks  the  Liberal  meaaurct  measuroe  of  "plunder." 
be  was  acting  in   a  most  iniquitooa  fashion  himself  in  not 
in  nut  ac'.'"|'ting  oflico  in  place  of  the  Liberal  Oovcrnment 
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w'nen  it  resigned,  that  no  ons  will  venture  to  assert  for 
a  moment  that  Mr  Disraeli  had  any  sincere  impression 
of  the  kind.  He  was  simply  flinging  a  barr.'l  of  pun- 
powder  into  a  flame  which  he  (very  unwisely)  wished  to 
feed,  forgetful  that  Liberalism  is  always  the  cause  which  wins 
most  by  enthusiasm,  and  Conservatism  always  the  cause 
which  wins  most  by  indifference.  Moreover,  he  should  not 
have  forgotten  that  no  statesman  and  leader  of  a  party — to 
say  nothing  of  its  being  the  Conservative  party — can  afford 
to  fling  about  epithets  which  are  obviously  false  as  well  as 
exciting.  It  is  to  a  Prime  Minister's  judgment  that  the 
country  must  often  trust  great  matters  in  great  emergencies, 
and  no  country  will  be  willing  to  trust  the  judgment  of  a 
Prime  Minister  who  calls  the  conduct  of  his  opponents 
"  plundering  "  without  really  meaning  it.  The  reluctance  to 
have  Mr  Disraeli  for  a  leader,  which  has  been  so  marked  in 
Parliament,  will  be  increased  tenfold  by  this  childish  escapade 
of  his.  Wo  may  judge  by  the  prompt  criticism  which  Bath  has 
passed  on  Mr  Disraeli's  effusion,  how  the  country  at  largo  will 
regard  it.  Even  sober  Conservatives  will  say  that  if  Mr 
Gladstone  is  dangerous,  Mr  Disraeli  is  danger  itself. 

Another  lesson  may  be  learned  from  the  Bath  election — 
that  it  is  not  safe  to  argue  from  even  a  long  run  of  disfavour 
that  the  country  will  reverse  the  judgment  passed  at  a  general 
election,  or  that  it  is  constitutional  to  maintain  that  there 
ought  to  be  an  appeal  to  the  people  only  on  the  ground 
that  the  people  have  shown  their  want  of  confidence  in  the 
Administration  in  power.  As  to  the  first  point,  a  number  of 
isolated  elections  are  always  very  imperfect  tests  of  popular 
opinion  because  there  is  no  real  excitement  about  them,  no 
adequate  victory  over  the  constitutional  apathy  of  the  British 
elector.  Mr  Disraeli  by  his  letter  gave  the  Bath  election  the 
character  to  some  extent  of  a  test  election — of  an  election  which 
would  decide  the  fate  of  the  general  elections — and 
what  was  the  result  ?  Why,  that  the  choice  made  at  the 
last  election  was  suddenly  reversed,  and  a  Liberal  returned 
by  an  unexpected  majority.  Now,  we  do  not  doubt  that  at 
this  Bath  election  the  feeling  was  much  more  like  the  feeling 
of  a  general  election  than  at  the  previous  Bath  election,  or 
at  almost  any  of  the  recent  elections  elsewhere,  and  it  is 
therefore  very  doubtful  indeed  if  ordinary  isolated  elections 
are  at  all  fair  tests  of  public  opinion. 

And,  then,  as  to  the  second  point,  does  not  the  Bath 
election  show  that  the  cry  for  a  dissolution,  which  we 
recently  heard  justified  on  the  ground  that  the  constituen- 
cies had  lost  their  confidence  in  the  Ministry,  was  a 
cry  that  cannot  be  sustained  ?  The  true  constitutional 
theory  is,  that  it  is  the  confidence  of  Parliament  which  is 
necessary  to  a  Ministry,  and  not  the  confidence  (directly)  of 
the  constituencies; — and  for  this  reason,  that  the  feeling  of 
constituencies  is  apt  to  be  very  fluctuating  and  very  diflicult 
to  judge  of,  until  they  have  returned  a  Parliament,  The 
confidence  of  the  constituencies  may  seem  to  be  withdrawn 
one  year,  as  far  as  individual  elections  go,  and  be  restored 
again  the  next  year,  so  that  even  a  long  run  of 
elections  is  a  very  inadequate  symptom,  as  we  now 
see,  of  the  feeling  of  the  people.  If  Government  loses 
the  confidence  of  Parliament  it  must  either  resign  or 
dissolve.  But  that  can  only  be  judged  of  by  the  votes  of 
Parliament.  Let  us  not  adopt  the  loose  and  dangerous  con- 
stitutional doctrine  that  a  series  of  adverse  elections  ought 
to  impose  any  obligation  on  a  Government  which  still  com- 
mands a  large  majority  in  Parliament,  to  appeal  to  the  people. 
The  fate  of  elections  sways  hither  and  thither  with  temporary 
and  local  causes,  the  importance  of  which  it  is  not  by  any  means 
easy  to  weigh.  The  test  by  which  governments  should  abide  is 
the  strictly  parliamentary  test — whether  they  can  still  command 
a  working  parliamentary  majority  equal  to  all  the  exigencies  of 
public  business.  If  they  can,  they  have  no  constitutional 
reason  for  hastening  their  appeal  to  the  country. 


THE  BOARD  OF  TRADE  RETURNS  FOR 
SEPTEMBER. 
The  returns  for  the  last  month  again  contain  evidence  of  the 
contraction  of  our  foreign  trade.  Ittthe  aggregate  there  is  an 
increase  of  the  value  of  the  imports,  but  this  is  found  to  be 
mainly  due  to  the  increased  import  of  a  few  articles  only. 
As  we  pointed  out  last  month,  the  imports  are  always 
irregular,  so  that  an  exceptional  increase  of  this  kind  is  quite 
consistent  with  the  general  tendency  to  decUne  which  previ- 


ous returns  have  shown,  and  which  is  confirmed  by  the 
general  character  of  last  month's  imports,  apart  from  the  few 
articles  referred  to. 

The  general  tables   of  the  returns  are  as  follows  :— 
Impobis.    • 

Nine  Months 
Septemb«r.  Ending  Soptembor. 

*  £ 

30,333,000    270,231,000 

28.991,000     262,331,000 


1873 
1B72 


Increase  1   ^='f;2?"'r  ■ 

I      lr4%  ) 

Exports. 

September. 
£ 
1S73   22,274,000 


fI3,S97,000 

■  1     6-3  % 


Nire  Moaths 
Euding  SeptemtMr. 

,   ..  1!)3,«76,000 

1«'^   23,HJ,(»0    190.315,000 

^re^»   i"^}  Incre«.{3.3«WK)0 

Thus  the  increase  for  the  nine  months  is  in  each  case  very 
meagre — that  of  the  exports,  amounting  to  1-7  per  cent,  only, 
espi>ci&lly  so.  When  it  is  remembered  how  the  returns  from 
month  to  month  have  shown  that  there  was  often  a  decrease 
of  quantity  along  with  an  increase  of  value,  and  lately,  when 
botU  quantities  and  values  have  decreased,  a  greater  decrease 
of  the  former  than  of  the  latter  — this  slight  per  centage  of 
increase  of  value  during  the  nine  months  becomes  especially 
significant.  The  increass  of  the  imports — 5-3  per  cent. — is, 
perhaps,  so  large  that  in  ordinary  circumstances  it  would  not 
have  been  unimportant,  while  the  increase  for  the  month, 
viz.,  12-4  per  cent.,  is  really  a  larga  increase;  but  here,  too, 
the  former  explanations  as  to  the  nature  of  the  increased 
imports,  which  have  been  almost  exclusively  of  articles 
of  food  or  of  general  consumption,  must  be  kept  in 
mind.  The  increase  of  5  per  cent,  for  the  nine  months  is 
quite  consistent  with  the  former  conclusion  of  a  stationary  or 
diminishing  import  of  the  principal  articles  of  raw  material, 
and  there  is  nothing  in  the  present  month's  returns,  notwith- 
stanling  the  above  increase  of  12.-1  per  ceijt.  in  aggregate 
value,  to  show  that  the  course  of  business  has  changed  for  the 
better. 

When  we  look  at  the  exports  in  detail  we  are  struck  by  the 
large  amount  of  the  decrease  in  the  exports  of  textile  fabrics, 
which  was  also  the  most  significant  fact  in  the  export  returns 
for  August.  The  following  table,  which  shows  the  decrease, 
contains  evidence  only  too  irresistible  of  what  the  contrac- 
tion of  trade  is  : — 

ExpoBTS  of  Textile  Fabkics  from  tho  United  Kikodom  in  Septombor, 
1873,  as  compared  with  September,  1872. 


Cotton  yarn  lbs 

—     pie«e  goods  ...yards 

Linen  y^ru lbs 

Jute  yum  

Linen  piece  goods    ...yards 
Jute  manufactures .. 

Broad  silk 

Woollen  yara    lbs 

—      cloEhs yards 

Worsted  stutrs  — 


1873. 

1872. 

16,639.000 

17,843,000 

300,976,010 

300,441,000 

2,096,000 

2,151,000 

1,076,000 

1,577,000 

18,395,000 

21,938,000 

9,886,000 

7,340,(XK) 

172,000 

148,IKI0 

3,372,000 

3,114,tX)0 

3,462,000 

3,732,000 

20336,000 

28,029,IX» 

Amount,  '  % 


634,000      0-2 


2,646,000 

24,000 

268,000 


Decrease. 


Amount.  |  % 


1,209,000      7-0 


66,000 

602,000 

3,638,000 


270,000 
7,6»4.(XX> 


2-6 

31-4 
10-2 


7-3 

31-0 


Thus,  linen  piece  goods  and  woollen,  cloth  and  worsteds  all 
show  large  diminutions  of  the  quantities  exported,  while 
cotton  piece  goods,  though  not  decreasing,  exhibit  a  most 
infinitesimal  increase,  which  is  far  from  counterbalancing  the 
decrease  in  the  previous  months.  But  these  form  the  main 
constituents  in  our  exports  of  textile  fabrics,  and  the  change 
in  them  shows  the  general  character  of  the  trade,  although 
in  the  minor  articles  there  is  in  some  cases  an  increase  to  set 
against  the  decrease  in  others.  Almost  the  only  exceptional 
fact  is  the  apparently  steady  expansion  of  the  jute  trade  ;  but 
the  whole  volume  of  this  trade  is  yet  small  compared  with  the 
cotton,  woollen,  and  linen  manufactures,  which  do  not  expand. 

The  quantities  of   iron   and   s'eel   and   of  coal  exported, 
turning  to  another  great  department  of  our  export  trade,  also 
show  diminution — of  iron  and  steel  a  very  large  diminution. 
The  exports  of  iron  and  steel- 
Tons. 

In  Septcmhsr,  m72,  w»re 300,60s 

And  lu  September,  1873,  were 266,793 

Reduction  in  18*3 34,715 

This  is  a  reduction  of  about  18  per  cent.,  and  shows  how 
effectually  the  high  prices  of  iron  and  steel  have  at  length 
checked  trade.  There  is  now,  however,  a  comparatively 
small  increase  of  price  as  compared  with  last  year,  the  average 
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BOW  being  about  13/  per  ton,   as  against  12/  per  ton  in  Sep- 
tember,  1872,  so  that  prices  are  evidently  no  longer  rapidly 
aaoending.     As  regards  coal,  the  exports- 
Ton  >, 

In  Sfptfmber,  lST2,were „ l.Me.«» 

And  in  Sfplember,  1373,  wet»  „ 1,134,899 


Redaction  In  1873  _ 73,418 

This  is  equal  to  a  redaction  of  6^  per  cent.,  also  an  evidence 
of  the  effect  of  high  price.  And  the  sign  of  a  turn  in  the 
coarse  of  prices  is  here  even  more  evident  than  in  the  case  of 
iron  and  steel,  the  average  price  per  ton  of  coal  exported  being 
•boat  20s  7d  as  compared  with  21s  in  September,  1872,  or 
j^  reduction  of  5d  since  last  year.     The  descending  movement 

K  prices  in  oar  iron  and  coal  industries,  and  the  consequences 
may  have,  ought  now  to  be  carefully  watched. 

Turning  to  the  imports,  the  principal  question,  as  we  have 
lunted,  is  in  what  articles  the  aggregate  increase  of  3,393,000/ 
in  value  is  to  be  accounted  for  ?  The  following  short  list 
appears  amply  to  account  for  the  increase  :— ■ 

Ixoouss  of  Cebtaix  Abtici.es  Imfobted  in  September,  1873, 
as  Compared  with  September,  187J. 

Sept,  1873.            S.pt,  1872.  IncreM*. 

£                         £  £ 

Coflfce   ...-__„.. 788,000      496.000      MO,OaO 

Cotton  _ „ 2,5;9,l)00      1,713,000      838,000 

Fl«l _ S8»,0flO      SM.OOO      2U0OO 

Te«   _ l,4l5iOUO      61.-»,O0O      9Kfi00 

Tobacco  ...._  .._..      483,000       I84.0OO      2*9,000 

Timber 2,199,000      1,137X100       1/162,000 


TotiL 8.0*3,000 


4,660,000      S,S03W0 


Thus  the  increase  is  fully  accounted  for  by  an  exceptional 
increase  in  cotton  and  timber  among  raw  materials,  and  by  a 
large  increase  in  tea,  coffee,  and  tobacco  amon;r  articles  of  general 
consumption.  Otherwise  the  import  trade  of  September,  1 873, 
does  not  show  any  material  change  as  compared  with  Sep- 
tember, 1872.  What  is,  perhaps,  somewhat  curious,  the  im- 
ports of  articles  of  food  do  not  show  any  increase  for  the 
month  ;  the  imports  of  wheat  are,  in  fact,  considerably  less  in 
September,  1873,  than  in  September,  1872,  amounting  to 
695,832  quarters  only,  as  compared  with  977,929  quarters, 
or  a  reduction  of  about  30  per  cent.,  and  there  is,  on  the 
average,  no  increase  in  the  other  articles  of  food.  The  facts 
•re  pro  tanlo  evidence  that  the  advance  in  price  last  month 
•roae  from  the  abstraction  to  France  of  a  portion  of  the 
wheat  which  would  otherwise  have  been  poured  into  our  mar- 
kets, and  of  the  competition  which  we  must  sustain  during  the 
remainder  of  the  present  harvest  season  with  France. 

However  derived,  the  increase  in  the  imports  appears  to  have 
accompanied  by  an  increased  movement  in  the  shipping 
trade,  as  compared  with  September,  1872,  so  that  the  ten- 
dency to  diminution  noticeable  in  one  or  two  previous  months 
is  not  confirmed.  The  increase  in  the  shipping  is,  in  truth, 
very  considerable,  viz.  :— 


<.k».-.iii. 


1873. 

tooa. 
I.71»,000 
1,742,000 


1872.  Incrrue. 

ton*.  ton*. 

1,4311,000  2W,U0» 

l,aM/XIO  M/VO 


TotiU „ „    XVlfiOO    3,134,000    . SKS/XW 

The  aggregate  increaae  is  thoa  npwards  of  10  per  cent.,  and 
it  remains  to  be  seMi  whether  the  movement  will  increase  or 
diminish  daring  the  remainder  of  the  year. 


The  following  are  tiie  totals  of  wine  imported  and  entered 
for  home  coasamption  reapectively  in  the  eight  months  ended 
SepUmber  30,  1872  and  1873  :— 


TalM- 


1873. 

e 

S,«1SJ07 


t,7»2.e»3     .-    (>«IUM 


r*s  n^n  Uorii-ifmn-' 


FrMiFMaw   ».., 
I'tam  P«ftsS4L.»... 

>rea  8|>«la  

Otker  eMMrlM  ... 

T0!« 


jIU.) 

'  tWmu 


(WMi*.. 


i,m,MI    ..... 
2,37U2»    .», 

nsjn  


i,4si.i<n 


wn. 

..    SMOJll 

.„  ijimjmi 

....    2>'7.7M 
....        7<IT*» 

■•  i."ii.4U 
Dill 


!  rml....-.-..  tmofin 
Lwiiii*....,....  tjmMn 


The  following  ia  aa  aoooont  of  the  qoantitiee  of  eertain 
principal  articles  of  imported  merchaadiae  (aabjeei  to  duties 
of  Customs)  remaining  in  the  bonded  trarehoaaea  of  the 
United  Kingdom  on  the  3Uth  September,  1878,  compared 


with  the  quantities  in  warehouse  on  the  30th  September, 
1872  :— 


.,..Jb< 
..cwUl 


1872.  1873. 

•,447,869  ,......,.  Il,i25,669 

610,370  603,068 

327,790  264,427 

64,148  4SJ47 


Cocna  

ColTce 

Fruit — Currants 

Raisins  ».» ^ 

Spirits— Rum  proof  gaJlons  •7,80wi8  ..........  •6,228,236 

Br»n.ly  „.„ „ •11,820,234 'll,?!?*)* 

Su?ar— Hetined  and  canjy  cwta  6^603    176,2-i3 

fnreSneU , „ 3,320,210    ... ..  3,88IM8 

Mola^es   - 236,634    14S410 

Tea    „ Jba  84J63.4I0    79,241,277 

Tobncco — Vnmaiiufactured 67,796,380  .........  77,088411 

M..nuractared  and  Snoff   2,743,999    ..« 3,147M4 


TTlne— From  France (sla  1308,826  .._.....  1,451.287 

»''"tasal  „ 43S3J71  4,60;.*<1 

Si'^in „..  7321,1«9  7,735.-i:i 

Other  countries  ..„ 889,611  1  003.67? 


Total  of  wine  •14J81,976    •14.798,368 

•  Including  the  stucic  in  the  l^xcise  wArehousea  of  spirlta  and  winea  receirad  imder 
l)ond  from  the  Customs  warehouses,  under  Act  32  and  33  Vic,  c.  103. 


FRIENDLY  SOCIETIES  AND  STATE  ASSUEANOE. 
The  Royal  Commission  appointed  to  inquire  into  Friendly 
Societies  and  other  similar  organisations  have  published  the 
last  instalment  of  the  evidence  taken  before  them,  though 
they  have  not  as  yet  agreed  upon  their  final  report.  We  do 
not  intend  to  deal  with  this  mass  of  testimony,  as  a  whole, 
but  attention  may  be  directed  with  advantage  to  the  very 
remarkable  statements  made  by  Mr  Scudamore  on  his  exami-v 
nation  before  the  Commissioners  at  the  commencement  of  the 
present  year,  and  the  argument  which  he  presented  in  favour 
of  the  Qoveinment's  assuming  to  a  much  greater  extent  than 
it  has  hitherto  done  the  duty  of  providing  a  system  of  life 
insurance  for  the  poor.  Mr  Scudamore  may  be  said  to  be 
the  author  as  well  as  the  administrator  of  that  portion  of  the 
recent  development  of  the  functions  of  our  Post  Office  which 
has  taken  pi 'ce  under  the  Insurance  and  Annuity  Act.  He 
is  also  more  familiar  probably  than  any  other  man  with  the 
working  of  the  Post  Office  Savings  Banks'  system  ;  and  if  wide 
experience,  as  well  as  unsurpassed  administrative  capacity, 
give  a  man  a  claim  to  be  listened  to  as  an  authority,  we  cannot 
refuse  consideration  to  ^Ir  Scudamore's  arguments. 

The  existing  position  of  the  working  classes  in  regard  to 
life  insurance  is  in  many  ways  unsatisfactory.  Friendly 
Societies  profess  all  of  them  to  secure  for  their  subscribers 
advantages  of  two  distinct  kinds.  Under  the  head  of  the 
"sick  fund,"  payments  aie  made  to  subscribers  during  illness, 
constituting  a  small  temporary  allowance  ;  while,  under  the 
"  burial  fund,"  a  considerable  lump  sum  is  paid  on  the  death 
of  the  subscriber.  It  is  the  practice,  however,  of  the  Friendly 
Societies  to  make  no  distinction  in  the  levying  of  their  sub- 
scriptions between  these  two  funds,  and  it  is  alleged  that 
this  sort  of  arrangement  has  a  tendency  to  encourage  a  dis- 
proportionate liberality  of  payment  on  the  score  of  the  sick 
fand,  which  trenches  dangerously  upon  the  sum  that  ought  to 
be  set  aside  for  the  more  infreqaent  but  inevitable  demands 
upon  the  burial  fund.  Thus  it  seems  to  have  happened  that 
not  a  few  societies,  starting  with  a  number  of  comparatively 
young  members,  have  been  found  to  have  paid  away  so  large 
an  amount  in  the  shape  of  sick  fund  allowanoe*  that,  wbes 
the  lives  begin  rapidly  to  fall  in,  the  reserve  in  hand  has  been 
found  inadequate  to  meet  the  claims  npon  it.  Then  follow 
bankruptcy,  manifold  hardshipf,  and,  wont  of  all,  a  blow  to 
popular  confidence,  which  is  felt  to  be  destructive  to  tboee 
habits  of  thrift  that  Englishmen  find  it  so  difficult  to  acquire. 
These  considerations  were  preeeed  upon  Mr  Gladstone  in  I8G4, 
when  Mr  Bcudamore't  lotieme  of  Poet  Office  insurance  was 
brought  forward  in  Parliament.  It  wa«  urged  that  by  grant- 
ing life  insurances  for  small  sum*  just  sufficient  to  cover  the 
rzpeDsea  of  burial,  the  Post  Office  was  likely  to  obUin  all,  or 
nearly  all,  of  the  burial  bosinees  of  the  Friendly  SocI«ties.  The 
security  would  be  perfect,  while  the  conditions  of  subectip- 
tioQ  would  be  as  easy;  and  it  waa  thought  that  the 
Friendly  Societies  would  bo  likely  to  nuuiage  their  tick 
fond  business  with  more  prodenoe  If  they  were 
freed  from  the  temptation  of  baring  wi'.bln  reach 
a  large  balance  properly  doe  to  the  burial  fund, 
but  not  formally  allotted  to  meet  burial  claims.  On  the 
other  band,  it  wm  argaed  on  the  part  of  the  Friendly  Socie- 
ties that  the  "  most  profitable  jpart  of  their  buaines*  waa  the 
"  sale  of  paymoats  on  death,  and  that  if  this  were  taken 
away  from  tbem  they  would  be  ruined.  This  plea,  in  fact, 
adtoits  the  charge  that  the  one  fund  haa  been  administered 
lavishly  at  the  cost  and  ri.k  of  the  otW.  Bat  wesk  a*  was 
the  reaeoning  of  the  supporten  of  tlu  Friendly  Societies,  it 


1234 


THE  ECONOMIST. 


[Oct.  11, 1873. 


baulked  Mr  Gladstone's  intention,  and  prevented  liim  from 
carrying  cut  Mr  Scudamore's  idea  of  insurances  by  Govern- 
ment for  so  small  a  sum  as  5/.  lie  was  compelled  at  tbe  same 
time  to  abandon  another  part  of  his  proposal — the  insurance  of 
sums  as  high  as  20U/.  Ultimately  the  lower  and  higher  limits 
were  fixed  at  20Z  and  lOOZ,  and  the  consequence  has  been  the 
failure  of  the  scheme.  In  seven  years  and  a  half,  from  the 
opening  of  the  Post  Office  Insurance  Department  to  the  close 
of  1872,  no  more  than  3,855  life  policies  were  issued  for  a 
total  sum  of  293,467/,  averaging  76/  for  each  policy.  The 
fact  is  that,  as  regards  the  mass  of  the  working  men,  they 
have  no  desire  or  intention  to  save  money  for  the  benefit  of 
their  children.  What  they  do  desire  is  to  secure  a  sum  payable 
on  their  deaths  that  will  secure  them  decent  burial  without 
incurring  obligations  either  to  their  kindred  or  to  strangers. 
For  this  purpose  the  20/  limit  is  too  high,  and  the  burial  fund 
business  of  the  Friendly  Societies  has,  therefore,  been  absolutely 
unaffected  by  the  competition  of  the  Post  Office.  On  the  other 
hand,  the  higher  limit  of  100/  operates  to  exclude  a  considerable 
proportion  of  genuine  insurance  business,  which  might  be  ex- 
pected to  come  from  the  prosperous  artisans  and  the  lower 
ranks  of  the  middle  class.  When  a  man  has  made  up  his 
mind  to  insure  his  life  as  far  as  100/,  he  is  generally  willing 
to  go  a  little  further  ;  but  the  inconvenience  of  having  to 
make  two  separate  arrangements  for  insurance,  the  one  with 
the  Post  Office  and  the  other  with  a  private  office,  is  so  great 
that  in  almost  every  case  it  is  found  to  be  easier  to  deal 
directly  and  exclusively  with  the  latter.  In  Mr  Lowe's 
Post  Office  Savings  Banks'  Bill  of  1869  an  extension  of  tbe 
limits  previously  fixed  was  suggested,  but  the  proposal  was 
involved  in  the  fate  which  was  provoked  by  the  Chancellor  of 
the  Exchequer's  embittered  controversy  with  the  champions 
of  the  joint  stock  banks.  But  Mr  Scudamore  is  of  opinion 
that,  beside  the  impraclibility  of  the  limits  now  fixed  by  law,  i 
there  is  something  in  the  method  of  paying  premiums  on  in-  I 
surance  which  repels  the  poor.  It  seems  to  bo  also  the 
opinion  of  the  most  experienced  managers  of  Friendly 
Societies  that  the  working  classes  will  not  subscribe  or  keep 
up  their  subscriptions  to  a  burial  fund  unless  they  are 
actively  canvassed  and  constantly  reminded  of  their  pledges. 
Mr  Scudamore  proposes,  therefore,  that  the  Government 
should  revert  to  the  limits  of  insurance  originally  proposed 
by  Mr  Gladstone  in  18G4,  going  as  low  as  5/ 
and  as  high  as  200/;  that  a  system  of  house-to- 
house  collection  of  premiums,  to  be  undertaken  for 
tie  most  part  by  the  letter  carriers,  should  be 
introduced  ;  that  employers  of  labour  should  be  encouraged  to 
make  arrangements  for  the  deduction  of  periodical  premiums 
from  tbe  salaries  and  wages  ef  their  clerks  and  workmen  ;  that 
the  restriction  fixing  the  lowest  premium  payalile  at  two 
shillings  should  be  abolished,  and  that  a  separate  department 
of  the  Post  Office,  on  an  equal  fooling  with  the  savings  bank 
branch,  should  be  organised  for  tbe  administration  of  the  new 
business.  Mr  Scudamore  bases  his  confident  estimate  of  the 
development  of  the  Government  insurance  system  upon  the 
extraordinary  development  of  the  savings  banks'  business  since 
its  opening  in  1862.  At  the  close  of  that  year  when  the 
Post  Office  banking  system  Lad  been  three  months  in  operation 
they  had  only  178,000  depobitors,  and  at  the  same  date  tbe 
old  private  savings  banks  had  1,554,000  depositors.  Nine 
years  later  the  number  of  depositors  in  the  Post  office  banks 
had  risen  to  1,303,000,  and  that  of  the  depositors  in  tbe  old 
private  banks  had  declined  to  1,404,000,  and  it  is  tolerably 
clear  that  the  movement  to  whicii  these  figures  bear  testi- 
mony is  not  meeting  with  a  ctieck  ;  that  the  Post  Office  banks 
are  slowly  but  certainly  supplanting  their  older  competitors, 
and  that  at  the  same  time  the  action  of  the  Government  has 
preached,  in  the  most  practical  way  and  with  remarkable  suc- 
cess, the  gospel  of  tbriftiness. 

While  Mr  Scudamore,  however,  argues  so  forcibly  in  favour 
of  undertaking  that  sort  of  insurance  business  which  would 
compete  with,  and  probably  after  a  time  extinguish,  the 
burial  fund  business  of  Friendly  Societies,  and  while  he  is 
even  favourable  to  the  extension  of  such  a  deferred  annuity 
system  as  might  take  the  place  of  the  old-age  pay  grants  now 
made  by  those  societies,  he  distinctly  declines  to  recommend 
that  the  Post  Office  should  undertake  anything  like  sick-pay 
allowances.  The  facilities  for  feigning  illness  and  for  obtain- 
ing an  allowance  during  a  period  of  idleness  would  be 
very  great  indted,  when  only  the  Post-office  officials  were 
responsible  for  rcsullg,  and  where  even  these  had  no  interest 


beyond  the  mere  scope  of  their  duties  in  detecting  imposture. 
.The  local  benefit  society  is  for  this  purpose  a  much  more 
leffective  agency,  for  every  subscriber  becomes  almost  uncon- 
sciously a  custodian  of  the  common  interests,  and  a  detector 
of  malpractices.  This  consideration  certainly  establishes  a  broad 
distinction  between  the  burial  or  old-age  pay  business  and  the 
sick-pay  allowances.  A  swindler  may  very  easily  counterfeit 
illness  if  he  be  not  carefully  watched,  but  the  simulation  of 
old  age  or  death  is  beyond  the  powers  of  any  impostors  who 
are  likely  to  direct  their  cleverness  against  the  funds  of  a 
Friendly  Society,  or  those  which  the  Post  Office  may  hold 
in  its  stead. 


BUSINESS      NOTES. 


The  Failtjee  of  the  Turkish  Loan. — The  new  Turkish 
Loan  for  28,000,000/,  by  which  the  Turkish  Government 
proposed  to  raise  an  effective  sum  of  15,000,000/,  "  to  con- 
solidate the  floating  debt,"  has  been  received  with  unmistak- 
able disfavour  in  the  London  market.  Whatever  may  be  the 
amount  of  applications  which  have  been  got  together  in  any 
form,  or  which  have  been  made  by  tbe  holders  of  "  mandats  " 
or  orders  on  the  Turkish  treasury,  and  who,  therefore,  in 
subscribing  exchange  a  bill  which  may  not  be  paid  at 
maturity  for  a  stock  saleable  at  a  price  in  the  market, 
it  is  certain  that  tbe  applications  from  the  public 
are  on  the  smallest  possible  scale,  if  not  entirely 
wanting.  The  loan  is,  to  all  intents  and  purposes,  a 
failure,  and  the  position  in  which  the  Turkish  Govern- 
ment is  thereby  placed  becomes  a  very  serious  one.  The 
annual  deficit  of  Turkey,  as  we  explained  last  week,  is  at  the 
very  lowest  estimate  4i  millions  sterling,  and  is  probably  much 
more.  Unless  the  ordinary  investor  is  willing  to  put  his  money 
into  Turkish  obligations,  who  is  to  find  the  money  to  cover 
this  annual  deficit  ?  The  financiers  who  act  as  intermediaries 
in  making  advances  to  the  Turkish  Government  on  the  faith 
of  future  loans  to  be  issued  will  have  their  resources  ex- 
hausted very  speedily  if  the  advances  become  final  instead  of 
intermediate  and  temporary  only.  No  group  of  capitalists  in 
the  world  is  likely  to  be  able  to  supply  a  government  with 
half-a-million  sterling  a  month  indefinitely  out  of  their  own 
pockets  ;  and  if  they  were  able,  we  may  be  quite  sure  that 
financiers,  whose  business  it  is  to  make  temporary  ad- 
vances in  the  hope  of  profit,  will  cart  fully  avoid, 
if  they  can,  the  absolute  lock-up  of  their  money.  The 
Turkish  Government,  to  ail  appearance,  will  thus  be  forced  to 
stop  payment  of  some  portion  of  the  interest  on  its  debt  at  a 
comparatively  early  date.  It  is  the  charge  for  the  debt 
which  suffers  in  the  serious  financial  difficulties  of  a  Govern- 
ment, because  it  is  the  last  to  be  paid.  Tbe  expenses  of 
internal  administration  are  the  primary  charge,  for  a  Govern- 
ment must  live  before  it  can  even  think  of  paying  its  debts  ; 
and  although  the  Turkish  Government  might  be  assisted  in 
paying  its  debt  interest  for  a  little  time,  by  postponing  all 
ordinary  payments,  the  probability  is  that  this  expedient  has 
been  long  ago  exhausted,  and  that  there  are  now  urgent 
arrears  of  civil  expenditure  which  will  absorb  all  the  ready 
money  that  comes  in.  The  repudiation  of  the  Turkish  debt 
thus  comes  immediately  into  question.  The  alternative  has 
been  suggested  that  loans  could  safely  be  made  to  Turkey 
if  the  finances  were  in  proper  hands  and  beyond  Imperial 
interference.  This  is,  in  effect,  a  suggestion  that  the  Sultan 
should  abdicate  as  regards  finance,  which  would  practically 
be  a  complete  abdication,  since  finance  goes  to  the  root  of 
every  question  of  State.  Turkish  finance  must  indeed  be 
hopeless  if  this  suggestion  is  the  only  alternative  to  insol- 
vency that  can  be  proposed. 


The  Pboqress  op  the  American  Crisis. — The  week 
which  has  just  passed,  so  far  as  telegraphic  information  goes, 
has  been  a  quite  uneventful  one  in  the  development  of  the 
monetary  crisis  in  America.  That  there  is  still  a  crisis  or 
extreme  stringency  is  evident  from  the  low  rate  of  the  New 
York  exchange  on  London  last  quoted,  viz.,  1065,  and  from  the 
low  prices  of  American  securities  and  produce  transmitted 
by  cable ;  and  also  from  the  single  new  fact  tele- 
graphed during  the  week,  that  the  New  York  Asso- 
ciated Banks  have  not  published  their  weekly  statement 
since  the  panic.  But  beyond  this  fact  the  telegraph 
sends  no  details,  and  we  are  simply  left  to  imagine  that  the 
American  monetary  world  is  passing  through  the  slow  misery 


Oct.  11, 1873,] 


THE  ECONOMIST. 


1235 


of  the  apathy  which  succeeds  the  sharp  snfferings  of  actual 
panic  The  most  important  new  point  noticeable  in  the 
telegrams  is  one  to  which  we  drew  attention  last  week,  viz., 
the  continued  decline  of  the  (fold  premium  in  New  York. 
According  to  last  advices  it  is  109,  about  the  lowest  point  yet 
tsuched  since  the  paper  was  issued,  and  if  it  should  proye  to  be 
the  case  that  this  implies,  as  we  have  little  doubt  it  does,  a 
sleii^y  appreciation  of  the  greenbacks,  the  importance  of  the 
fact  in  connection  with  a  possible  return  to  specie  payments  in 
America  needs  not  be  pointed  out.  The  fall  in  the  gold 
premium,  which  ought  to  have  continued  steadily  with  a 
currency  of  fixed  amount,  has  been  arrested  for  nearly  three 
years,  in  part,  as  we  exolained,  by  the  unwise  attempt  of  the 
banks  to  make  the  limited  currency  perform  more  and  more 
work ;  but  the  breaking  down  of  this  attempt  restores  affairs 
to  their  natural  course,  and  the  farther  appreciation  of  the 
currency  which  seems  to  be  occurring  is  thus  what  we 
ought  to  look  for.  As  regards  the  earlier  history,  especially 
the  measures  of  relief  adopted,  the  newspapers  now  received 
contain  additional  details  of  some  interest.  Up  to  the  27th 
there  had  been  little  abatement  of  uneasiness.  The  resolu- 
tion of  the  banks  to  issue  "  loan  certificates,"  and  of  the 
Government  to  buy  bonds  at  par,  were  adopted  on  the  20th, 
and  were  applied  all  through  the  week  ending  the  27th.  By 
the  25th  the  Government  had  paid  out  altogether 
24,000,000  dols  of  currency 
redeemed,  when  its  power 
the  banks,  which  had  agreed 
dols  of  loan  certificates, 
the  23rd,  to  increase  that 
which  had  all  been  issued  on  the  2Gtb.  In  was  in  this  week, 
on  Tuesday,  the  22nd,  that  Messrs  Henry  Clews  and  Co. 
stopped,  and  that  the  difficulty  of  selling  Exchange  on  London 
became  felt,  and  the  record  closes  on  Friday,  the  26th,  with 
a  "  heavy  feeling  among  financial  men,"  which  is  no  doubt 
not  yet  quite  removed,  although  the  telegraph  gives  no  details. 
The  last  sentence  in  the  record  of  the  Chronicle,  which  we 
follow,  shows  the  utterly  disorganised  condition  of  everything 
on  the  26th,  which  was  the  ninth  day  of  the  panic  :  — 

There  ia  no  qaotation  for  money,  though  a  difTarence  of  2  to  3  per 
cent.  H  noticed  in  quotationa  for  siockfl  or  mercbandiso  between  Hales 
jisyable  in  "  currency  "  and  "certified  checks,'  the  banks  in  this  city, 
u  well  a<  in  numerona  other  placc«  tbrouj;hc>ut  the  country,  having 
determined  to  p«y  only  imill  checks  in  le^al  tenders,  and  to  give  certi- 
fied chocks  for  all  targe  sums. 

Curiously  enough  the  Bank  statement  of  the  20tfa,  which  is 
now  received,  does  not  exhibit  so  great  a  change  as  we  should 
have   expected   three  days   of    panic    to   produce.     It  is  as 


for    bonds     and    certificates 

of    assistance    stopped ;     and 

to    issue    at   first  10,000,000 

resolved      on      Wednesday, 

amount    to    20,000,000  dols. 


follows  :— 

LUblllllH— ar.-nlMkm .. 
1*|K«1U 

nM*fx»  ... 

WHfi^flM    ... 
liJUtfiOO    ^ 

63.iss,ono   ... 
MjM/no   ... 

3,21UX»     ... 

Sept.  13. 

dull. 
J7;««3,CI0O     . 
2u7,31(MliX>    . 

nwoi.ooo   . 
y.Mtooo  . 

38,71 7,UUI    . 
»7,1H>,000     . 
5C,»7S,0OO     . 

Mie/xM   ' 

IncTvaM. 
doll. 

al.uuo   . 

DrrraM. 
(loll. 

T'.»l 

.  9,ui/ioa 

Boerrn — 8|Mci«  ..„...„.. 
U|il  UDdcn   „ » 

...     . 

.   \jMn/xo 

.     2,40*/)Ua 

Toul  

.     4/M6,0(IO 

t»flei(tie> 

;  i,eM,<wo  . 

.    Mll/wo 

Tbiu  the  total  reduction  of  reaerre  between  8eptemb«r  13 
and  20  i*  only  4,006,000  dols,  and  u  the  deposits  bad  also 
diminished,  the  deficiency  of  the  reserve  below  the  amount 
legally  required  had  only  increued  1,695,000  dols.  The 
large  redaction  of  the  deposits  is  mainly  accounted  for  by  a 
repayment  of  loans  to  the  extent  of  6,115,000  dols — the 
ainoont  falling  from  284,536,000  dols  on  8ept  13  to 
I  278,422,000  dols — which  is  a  cnriotu  proof  that  the  banks 
by  their  law  were  anxious  to  restrict  their  loans  at  a  time 
when  they  ought  to  have  been  lending  freely,  and  that  the 
panic  wss  thus  artificially  and  ezcessirely  aggravated. 


The  Ba5k  I/>ai»  CRBTirtcATKS  w  the  Amkricav 
Pa5Ic. — A  good  desl  of  curiosity  has  been  entertained  here 
as  to  the  exact  nature  of  the  loan  certificates  which  the  New 
York  banks  agreed  to  issue  daring  the  American  panic,  and 
the  suhj'  ct  is  so  important  that,  in  continuing  the  history  of 
the  crisis  in  the  above  paragraph,  we  have  loft  it  for  separate 
disctission.  The  following  is  the  authentic  description  of  the 
plan  adopted  by  the  Clearing-hoose  association  at  a  meeting 
held  on  .Saturday,  Sept.  20tb,  to  eonsiderthe  report  of  a  com- 
Bittee  appointed  the  previous  day  :— 

la  order  u>  nnable  the  banks  of  the  aasoeiatioa  to  afford  addllional 
****tt«nni  to  tfaa  floaocial  cammDoity,  and  also  for  tba  porpoas  of 
facilitating  the  settlement  of  the  esebaogts  between  the  banks,  it  la 


proposed  that  any  bank  in  the  Clearing-honse  Association  may  at  its 
option  deposit  with  a  committee  of  five  persons,  to  be  appointed  for  that 
purpose,  an  amount  of  bills  receivable,  or  other  aecnritios,  to  be  ap- 
proved by  said  committee,  who  shall  bo  authorised  to  issue  thereupon 
to  said  depositing  bank  certificates  of  deposit  bearing  interest  nt  seven 
per  cent.  ]x»r  annum,  in  donominations  of  $5,000  and  J10,0l((l.  such  as 
may  be  desired  to  an  amount  not  in  ezcess  of  75  per  cent,  of  the  secu- 
rities in  bills  receivable  so  deposited  ;  excoot  that  when  the  securities 
deposited  shall  consist  of  either  United  States  stock  or  gold  certificates, 
the  certificates  of  deposit  may  be  issued  upon  the  par  value  of  such 
securities.  These  certificates  may  be  used  in  settlement  of  Iwlances  at 
the  Clearing-house  for  a  period  not  to  extend  beyond  November  1,  and 
they  shall  bo  received  by  creditor  banks  during  that  period  daily  in 
the  same  proportion  as  they  bear  to  the  aggregate  amount  of  the 
debtor  balance  paid  at  the  Clearinghouse.  The  interest  which  may 
accrue  njwn  these  certificates  shall,  on  November  1,  or  sooner 
should  the  certificates  l>e  all  redeemed,  be  refunded  and  apportioned 
among  the  banks  which  shall  have  hold  thorn  curing  that  time. 
The  securities  deposited  with  the  committee,  as  above  named, 
shall  be  held  by  them  as  a  special  deposit,  pledged  for  the 
redemption  of  the  certificates  issued  thereon.  The  commitloo  shall 
be  authorised  to  exchange  any  portion  of  the  said  securities  for  as 
equal  amount  of  others,  to  be  approved  by  them,  at  the  request  of  the 
depositing  bank,  and  shall  have  power  to  demand  additional  security, 
either  by  an  excb.inge  or  an  increased  amount,  at  their  discretion. 
The  amount  of  certificates  which  this  committee  may  issne,  as  above, 
shall  not  exceed  $10,000,000.  The  banks  shall  report  to  the  manager 
of  the  Clearing-house  every  morning,  at  iO  a.m.,  the  amount  of  cer- 
tificates issued  by  them.  This  arrangement  shall  be  binding  upon  the 
Cleaiing-house  .\ssociation  when  assented  to  by  three-fourths  of  its 
members.  That  in  order  to  accomplish  thn  purposes  set  forth  in  thia 
agreement  the  legal  tender  belonging  to  the  associated  lunks  shall  bo 
considered  nud  treated  as  a  common  fund,  held  for  mutual  aid  and 
protection,  and  the  committee  appointed  shall  have  power  to  equalise 
the  same  by  assessment  or  otherwise,  at  their  discretion.  For  this 
purpose  a  statement  sluiU  be  made  to  the  committee  of  the  condition 
of  such  bank  on  the  morning  of  every  doy,  before  the  opening  of 
business,  which  shall  be  sent  with  tba  oxcbauges  to  the  manager  of 
the  Clearing-hoaee,  specifying  the  following  items:  — 

"  1.  Loans  and  discounts.  2.  Amount  of  loan  cerliBcatcs.  8. 
Am»unt  of  Unitad  States  certificates  of  deposit  and  legal  tender 
notes.  4.  Amount  of  deposit,  deducting  therefrom  the  omoimt  of 
special  gold  deposits. 

-  That  the  bank  to  which  loan  certificates  may  bo  issnod  be  charged, 
in  addition  to  seven  per  cent,  interest,  one-quarter  of  one  per  cent,  to 
defray  the  expenses  consequent  upon  carrying  out  this  plan. 

'•  F.  D.  TArrE.v,  President  of  Clearing-house," 

The  issue  of  loan  certificates  according  to  this  explanation  was 
in  effect  a  device  by  which  bankswhich could  not  pay  the  clear- 
ing balances  against  tbem  in  cash  were  enabled  to  do  so  in  a 
special  currency  created  for  the  purpose,  viz.,  certificates  of 
deposit  giv.n  tbem  in  exchange  for  bills  receivable 
to  the  extent  of  75  per  cent  of  their  value,  or  in 
exchange  for  United  States  Government  Bonds  or  gold 
certificates  to  their  full  value  in  par.  The  nature  of 
the  measure  of  relief  thus  adopted  is  most  intelligible,  and  it 
would  S3  far  be  effective  enough,  a  new  currency  being 
created  to  meet  a  panic  demand,  and  weak  banks  which 
had  security  to  offer  being  enabled  to  borrow ;  but 
the  relief  is  of  course  not  nearly  so  great  as  when  the  Bank  of 
England,  by  the  suspension  of  the  Bank  Act,  obtains  a  practi- 
cally unlimited  power  of  issue,  so  that  it  can  make  advances 
to  everyone  who  has  first-rate  security  to  pledge — the 
essential  condition  of  allaying  a  panic.  The  ineffectiveness 
of  the  New  York  remedy  was  moat  apparent  in  dealing  with 
the  public,  to  whom  the  loan  certificates  could  not  be  offered, 
and  whom  it  became  necessary  in  turn  to  pay  with  ceriified 
checks  instead  of  actual  cash,  these  check*,  as  will  be  noticed 
from  the  above  history,  speedily  fulling  to  a  discount  as  com- 
pared with  cash.  The  wonder  is  that,  with  such  imperfect 
expedients,  the  panic  in  America  has  been  got  over  so  fully  as 
seems  to  have  been  the  case. 


Air  Ebbob  is  Mb  Oosches's  PioCBK«.--Aft«r  about 
three  years'  deloy  the  local  taxation  agiUtors  appear  at  length 
to  have  discovered  an  error,  or  errors,  in  Mr  Oosoben's  report 
on  local  Uxation,  which  will  no  doubt  be  made  the  most  of. 
The  discoverer  is  Mr  Dudley  Baxter,  who  pointed  out  the 
alleged  errors  in  a  speech  at  the  Soo>al  Science  Coogreas  at 
Norwich,  which  appears  to  have  been  misreporfod.  and  who 
therefore  redescribes  his  discovery  in  a  letter  to  the  Timu, 
His  accusation  may  as  well  be  given  in  his  own  words  :— 

Mr  Uoasben's  mUtako  was  •  mallipie  MM.  Ftnrt,  be  ■ssnmed  in  hit 
report,  in  X  •  '■  I^Ti  <i.«'  fh«  ptopoitlon  of  land  i«  t"ii>l  rati-able 
valu"  wdH  t  iieome  tea,  vU,  :t.'l  |>or  •.  when 

Mr  nr  '■'  •  .  printed  the  return  II.'  ''V  Mr 

(,  ial«abla  vn 

;  to  observe  • 

per  ct  a  I   rateable  vain 

eorrvct  ly  the  saMlHMo' 

propori.. ^  u»««l  talae  of  I"  ■ 

flgore  S,4C6,0Q(K. 


! 
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But,  further,  ho  added  a  still  more  palpable  mistake  by  inserting 

8,fi03,000/  as  the  poor-rates  of  1838,  when  his  own  table,  at  page  GO  of 

the  same  report,  gave  the  figure  for  that  year  as  5,18(i,389/. 

This  is  all  very  pretty,  but  we  fancy  Mr  Gosclifn  will  not 

be  raucb   fluttered  by  tlie  charge.     In  the  first  place,  he  can 

hardly  be  taken  to  task  for  assuming  early  in  1871,  pending 

the  preparation  of  a  return  which  he  had   himself  suggested, 

that  the  proportion  of  lands  to  the  total  rateable  value  in  1868 

Ij  was  the  same  as  the  proportion  of  lands  to  the  total  value  in 

{I  schedule  A,  viz.,   33  per  cent.     He  did  not,  as  Mr  Baxter 

states,   assert  this  proportion  to   be  the  fact,  but  assumed  it, 

for  reasons  given,  pending  the  preparation  of  a  return  of  rate- 

j  able  value  which  he  had  himself  moved  for.     In   the  next 

'  place,  the  difference  between  the  two  figures,  3,466,000i  and 

3,945,000Z,  is  not  material  to  the  argument.     Allowing  that 

;  Mr  Goschen  made  a  slip  as  to  1838,  his  case  did  not  rest  ex- 

I  clusively  on  a  comparison  between  1838  and  1868,  csMrBaxter 

I  implies,  but  also  on  a  comparison  between  1826  and  1868,  which 

I  Mr  Baxter  chooses  to  pass  over.     The  passage  in  Mr  Goschen's 

;  report  is  as  follows  : — 

I  £  £ 

Poor  rates  increased  between  1826  £ind  1868,  from  6,9GG,C00  to  10,139.000 

The  share  borne  by  lands  docroasod  between 
I       1826  and  1868 from  4,795,000  to    3,460,000 

Poor  rates  increased  between  1838  and  1868,  from  8,607,000  to  10,439,000 

The  share  borne  by  lands  decreased  between 

1838  and  1868 from  5,435,000  to   3,466,000 

Thus  the  comparison  between  1826  and  1868  is  the  most 
striking,  and  if  land  had  to  pay  4,759,000Z  of  poor  rates  in 
1826,  it  does  not  matter  much  in  proving  a  great  decrease 
whether  we  take  the  share  paid  by  landia  1868  as  3,466,000/ 
or  3,945,000/.  The  fact  of  a  great  decrease  is  equally 
proved,  although  an  increase  may,  perhaps,  be  sliown,  as  Mr 
Baxter  asserts,  if  the  intermediate  year  1838  is  taken  for  com- 
parison. That  there  is  a  slip  about  1838  appears  evident, 
the  total  poor  rates  in  that  year  having  been  5,186,000/, 
as  Mr.  Baxter  points  out,  and  not  8,607,000/,  as 
stated  by  Mr  Goschen  in  the  passage  above  quoted.  We 
suspect,  however,  that  a  very  simple  explanation  may  be 
given,  which  Mr  Baxter  might  have  discovered  if  he  had 
been  a  more  careful  student  of  Mr  Goschen's  report,  and  had 
been  more  anxious  to  reply  to  the  substance  of  Mr  Goschen's 
statements  than  to  fasten  on  some  trivial  slip.  Mr  Goschen 
has  no  doubt  laid  himself  open  to  the  inconvenience  of  having 
the  most  made  of  slips  by  republishing  his  report  with  a 
statement  in  the  preface  that  he  had  "  caused  all  the  state- 
"  ments  which  are  here  reprinted  to  be  carefully  revised." 
The  revisal  cannot  have  been  very  careful,  when  a  statement 
that  the  Poor  Bates  in  1838  were  8,607,000/,  whereas  they 
were  only  5,186,000/,  is  allowed  to  pass  uncorrected. 


j;oiei(jn  Corrts^ouDfiuf. 


rilAj\'CE. 

(FROM  OUK    OWN  COBKBSPOKDENT.) 

Paeis, 

The    returns  of  the    Bank  of  France  for   th 

week,  and  for  the  corresponding  week  of  last 

follow  : — 

Dkbtok. 
Oc!.9,  ia73. 
f  c 

Capital  or  the  Dank 132,500,000    0    . 

PruiHs  In  flddUioii  to  CA|iltal 

(Art.8,  L»wo(  Junnft  "67)  7,661,240  08    . 

Reserve  of  the  bank  and  its 

brunches 22,106,760  14    . 

Reserve  of  landed  property.  1,000,000    0    . 

Special  reserve  24,361.209  97     . 

Noles  In  circulation 2,9;o,3Nl,660    0    . 

BatilcQOLes  to  order,  receipts 

payable  at  sight 8,642,613  18    . 

Treaaury    account  current, 

creditor  liS.3.'>8.321  37    . 

Current  «cconnl9,  P«ri« 160,331,3911  31    . 

Do  branch  banks 29,0611.4  tl    0    . 

Dividends  payable  2,lS7,5-7    0    . 

Interests  on  sci-urltics  trans- 
ferred or  di-po»iled  4,026,1)74  07    ., 

Discounts  and  sundry  Inte- 
rest.'   21,428.854  71    . 

Rediscouiited   the    last   six 

months    4.778.387  68    . 

Bill,  aot  Olspofable 1,617,445  11    . 

Reserve  for  ever.tua.  losses 

on  prolonged  bills    8.136.29!)  65    . 

"^•Irtos 0.1(11.467  02     . 


Oct.  2,  1S73. 
f  c 

.     182,600,000    0 

7,631.240  03 

.      23,105,760  14 

4,00'),000    0 

.      24.364,209  97 

.2,038,334,030    0 

8,092,037  16 

.    178.n93.163  89 

.     148.5S2.080  01 

.      2i.W3,iS5    0 

2,aoO,6S7     0 

■1,005,343  20 

.      :9,;26,49S  98 

4.778,387  68 
2,u;2,40J  23 

S.  138.299  65 
5,227,106  79 


October  9. 
is  week,  last 
yo:ir,  are  as 


Oft.  !■!,  ]s:2. 

I         t 

..     162,600,000    0 

7,05ii,279    0 

..       22,liW,760  14 

4.(10ll,iH10  0 

..       24,3114,209  »7 

...  2,603,487,80J  0 

6,999,556  21 

..    454,965,322  96 

..    208,153,263  14 

..      26,»OU.»)71    0 

2,2!)2.73»    0 

•1,01111,415  73 

..       19,SO0,129  95 

3.(I63.3FI3  80 
1,456,610    2 

..      14,000,000    0 
..      ■  1,')(U,032  61) 


Total 


Cash  in  hand  and  in  kranoh 

liUliiifl 

'  1M»  overMloe... 
ills  discounted. 


.  3,602,603.5«  19     ... 
Crkditi 


3.593,i)O3.,S01  69    ...  3,487,392,350  61 


710.624.436  7^ 
632,<u(i  hT 

653,487,233  62 


717.'i:)1.720  70 
8J1,313  44 


7i6.7J6.3£i  54 
23^958  64 


617,669,681  27    ...    451,740.097  IS 


Bonds  of  the  City  of  Paris... 

Treasury  bonds 1, 

Treasury  Vonds  (Treaty    oi 

June  2,  1873) 

C.^aiiDercial     bills,     braucn 

bauifs  

'Advances    on     deposits     of 

bullion     

Do  in  branch  banlcs 

Do    in    French    public 

securities 

Do  by  :jrauch  bauki^ 

Do  on   railway    shares 

and  debentures 

Do  by  branch  banks 

Do    OS    Credit    Foncier 

bonds  

Do  branches  

Do  to    the  State  (Con- 
vention, June  10, 1857) 
Goverainent  stock  reserve... 

Do  disposatde 

Rentes    Immobilisdes  (Law 

of  June  9,  1857)    

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  m.Miagement  ... 
Advances    to    tiie    City    of 

Paris   

Sundries 


20,250,000  0 

19.',975,000  0 

160,000,000  0 

650,134,406  0 

7,146.400  0 

3,431,000  0 

26,634,900  0 

10,127,050  0 

49,724.600  0 

16,161,050  0 

29,778.000  0 

680,100  0 

60,000,000  0 

12,980,760  14 

67,021,600  11 

100,000,000  0 


7,761,600    0 
3,201,673  88 


16,116,276  01 


20,250,000  0 

1,223,053,000  0 

150,000,000  0 

C3S,494,430  0 

5,5SS,800  0 

2,623,600  0 

26,659.200  0 

15,510,250  0 

49.781,300  0 

16,272,650  0 

29.780,500  0 

664,900  0 

60,000,000  0 

12.980,750  14 

67,021,500  11 

100,000,'JOO  0 


7.761,304    0 
3,124,019  61 


18,539,192  62 


.1,360,392,600    0 


415,919,401  0 

59,590,-400  0 

4,013,900  0 

23,606,400  0 

12,941,100  0 

20,138,700  0 

17,573,800  0 

1,166,100  0 

644,600  0 

60,000,000  0 

12,980,760  14 

66,160,568  81 

100,000,900  0 


7,822,911    0 
2,404,231  41 


30.125.000    0 
61,002,580  93 


Total   3,002.663,683  19    ...3,583.905,80169     ...3,437,392,350  61 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  chanires  : — 

ixcREASE.  francs. 

Ciroulatioji    ...'. 32,547,030 

Private  deposits  12,385,469 

Cash 2,185,716 

Trade  discounts 47,557,628 

DECltEASE. 

Treasury  account    28,435,141 

The  increase  in  the  trade  discounts  has  continued  durmg 
the  week,  the  augmentation  of  71  millions  in  the  previous 
return  being  followed  by  a  further  extension  of  47  millions. 
This  chapter  has  now  almost  reached  the  amount  at  which  it 
stood  at  the  commencement  of  January  last,  when  an  enlarge- 
ment of  the  limit  of  the  circulation  became  necessary.  Not- 
withstanding a  reimbursement  of  30  millions  in  the  advances 
0  1  Treasury  bonds  the  circulation  is  now  at  the  highest  point 
yet  arrived  at.  The  amount  of  discounts  before  the  war  rarely 
exceeded  600  millions,  or  little  more  than  half  the  present 
sum.  This  increase  is  due  rather  to  the  situation  created  by 
the  events  of  the  last  three  years  than  to  a  greater  activity  of 
trade.  Many  transactions  which  were  formerly  settled  by 
cheques,  after  two  or  three  months'  credit,  are  now  drawn  for 
in  bills,  a  great  part  of  which  find  their  way  to  the  Bank  of 
France.  The  payments  of  the  coupon  on  the  Threes  and 
Morgan  loan  have  reduced  the  Treasury  account  by  28 
millions ;  the  private  deposits  have  gained  a  further  sum  of 
12  millions,  and  this  chapter  may  be  expected  to  continue  to 
increase,  now  that  the  bankers'  operations  arising  out  of  the 
payment  of  the  indemnity  are  being  closed.  The  profits  have 
increased  by  If  millions,  and  are  a  million  and  a  half  greater 
than  in  the  corresponding  week  of  the  second  half  of  last 
year. 

The  discount  market  has  been  a  little  easier  this  week,  and 
some  business  in  trade  bills  has  been  done  at  4f,  and  even  at 
4'i  for  choice  paper.  The  demand  for  bills  on  London  has 
subsided,  and  the  ratsa  are  five  centimes  lower,  the  quotatious 
yesterdiiy  being  25f  33c  to  25f  38c.  Spanish  is  still  sought 
after  for  purchases  of  corn,  Barcelona  obtaining  a  further 
advance  of  2f  to  524  short  the  100  piastres  ;  Madrid  is  how- 
ever quieter,  at  518  ;  Amsterdam  is  unchanged,  at  SOltJ  short 
the  loo  florins ;  Hamburg  and  Berlin  are  offered  at  lower 
rates,  the  former  124J^  long  or  short  the  100  florins,  the  latter 
\i72k  short,  luid  372  long,  the  100  thalers.  Vieunti  is  lirm  at 
220  the  hundred  florins,  short  or  long ;  St  Petersburg,  3;35  the 
100  roubles.  With  the  exception  of  the  London  the  above 
are  negotiated  at  three  months,  with  a  bonus  at  3  to  4  per 
cent,  for  the  day's  run.  Italy,  at  sight,  loses  13  to  13i,  pay- 
able in  paper;  for  gold,  par  to  i  discount.  There  is  little 
demand  for  gold  at  3f  25c  premium  poi*  thousand  for  20-frauc 
pieces. 

Considerable  fluctuations  have  taken  place  on  the  Bourse 
during  the  week.  Rente,  after  remaining  firm  on  Friday,  ob- 
tained a  sudden  rise  of  from  a  half  to  one  per  cent,  on  Satur- 
day, Threes  reaching  58f  75c ;  the  Loan,  93f  S5c ;  and 
Fives,  !)3f  40c.  A  reaction  commenced  on  Monday,  and 
prices  have  continued  to  droop,  and  are  to-day  below 
the  rates  of  Thursday  last.  The  cash  purchases,  however,  fol- 
lowed the  speculation  at  a  distance,  a  margin  of  from  a  half 
to  three-quarters  pei-  cent,  always  remaining  between  the  prices 
for  money  and  the  account.  During  the  excitement  on  Satur- 
day options  wore  done  in  at  extravagant  rates ;  premiums  for 
the  Loan,  flojit  25  centimes,  were  bought  at  95f  5t)c  for  the  end 
of  the  month,  and  at  9Sf  26o  for  the  end  of  November :  and 
i/oiif  10  centimes  for  the  end  of  December  at  par. 
The  cause  of  this  animation  was  the  prospect  of  a 
Monarchical  restoration,  and  the  confidence  of  the 
Eoyalist  coalition  that  they  will    command    a    majority  in 
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the    Assembly    when    the    question   is   brought    forward  in 
November.     The  letter  •£  M.  Thiers,  which  is  looked  on  ns  a 
■1.  ■  1  .'-ation  of  his  intention  to  take  the  lead  of  the  Opposition, 
:i  damper  on  the  enthusiasm  and  produced  the  reaction, 
loyancyof  the  Rente  was  almost  without  effect  on  other 
•ies;    the  foreign    stocks    have  continue<l   to   decline, 
1,  Egyptian,  Turkish,  Peruvian,  and  Honduras,  are  all 
..er.    Amei-ican  and  Spanish  are  an  exception ;   the  former 
ire  recovered  the  nites  before  the  crisis,  and  Spanish  have 
nproved  on  the  efforts  made  by  the  Minister  of  Finance  to 
.:id  resoarces  to  pay  the  coupon,  and  on   the  better  prospect* 
.  f  the  Government  at  Madrid.     Egyptian,  1868,  have  declined 
from  84  to  82*,  and  the  Viceroy  Loan  of  1870  from  403f  75c 
ei  div  to  395f.     The  fojlowing  coupons  have  been  detached 
this     week:— Morgan     Loan,     15f;     Ottoman,     1869,     15f; 
Eevptian,  1870,  17f  50c ;   Socicte  Grcnerale,  12f  50c ;  Orleans 
Railway,  2Cf;  Western,  17f  50c ;   Paris  Gas,  12f50c.     Sub- 
joined are  to-day's  prices  for  the  account : — 


I       .-.or. 


Threes    

October . 

f     e 

57  95 

Fiv*?,  COf  paid 

Do  all  paid  up    

93  40 
93  10 

Four-«nd-HoU  

82  20 

Morgan  Lmui 

623     0 

Italian 

et  80 

Ottotnao  Fires  

50  50 

Ottoman,  1869  

Russia,  1870  

S16    0 

20 

Spanish  Exterior  

United  States  6-20    

105J 
72    0 

Pemrian    

Honduras   

48    0 

Bank  *t  France  (cash) 

(Jomptoir  d'Esoetnpte  

4205    0 
537  50 

Credit  Foncier 

811  25 

Credit  Mohilier 

377  50 

Socicte  Ge'neraJe  

5.'i7  50 

Banqoe  ds  Paris  et  des  P  Bas 
Pirisiaa  Uas  

1097  50 
702  5t 

Northern  Railwar 

1010     0 

WesUm .' 

522  50 

Orleans „ 

Eastern  

840     0 
510     0 

Paris-Uediterraneaa 

907  50 

Sonthsm  

592     0 

Soath  Anstrian  Lcnbard 

Suez  Caaal 

370  25 
448  76 

October  9. 

f 

a 

67 

92* 

93  30 

92  85 

82 

50 

507  50xd 

61 

6-} 

50 

0 

804  25id 

98} 

'-Jol 

10- 

* 

71 

0 

46  50 

4250 

0 

5.S5 

0 

813 

75 

373 

to 

542 

50xd 

1086 

25 

690 

Old 

1012 

60 

507  50xd 

820 

Oxd 

515 

0 

908 

75 

59,5 

0 

366 

25 

445 

0 

T)ie  British  Chamber  of  Commerce,  recently  established  in 
P.in~,  held  this  week  a  general  meeting  to  communicate  the 
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1  'I'lring  the  last  miarter.  In  the  correspon- 

r  letters  from  M.  Amd,  director  of  cus- 

!i  with  the  Chamber  as  to  the  mode  of 

I  articles  subject  to  ad  ralorem  duties.     The 

:  ite  stand  on  Art.  4  of  the  Treaty  of  1860, 

1  that  the  duties  shall   be  simply  charged  on  the  in- 

ior-  .it  the  place  of  production,  with  the  addition  of  the 

■  Mport,  insurance,  and  commission.    The  customs, 

band,  ignores  the  cost  price,  and  fixes  the  duty 

M.  Ame  calls  the  normal  value  at   the   moment  of 

^The    Chamber    of    Commerce,    supported    by    a 

'    i«.  demands  the  application  of  the  letter 

inority,  however,  arc  willing  to   accept 

■  't  I  ho  Customs,  considering  that  the  invoice 

a  door   to  fraud  and  collusion,  and    only 

>de  of  cho<>  ■     ■      '■  'l 

presented. 
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The  company  must  ba  formed  within  two  years,  and  mu3t 
undertake  to  make  simultanooiisly  three  borings,  and  to 
continue  them  until  a  bed  of  coal  is  reached,  or  at  least 
to  a  depth  of  1.000  metres.  The  Council  claims  no  interest 
in  the  working  of  the  beds  if  discovered,  but  limits  its  partioi- 
patiim  in  the  search  to  the  subvention  of  5t)0,000f,  whatever 
may  be  the  expense  incurred. 

Just  a  twelvemonth  ago  the  Government  put  up  for  tender, 
and  conceded  to  a  group  of  financiers  represented  by  M. 
Viguid,  the  monopoly  of  the  manufactixre  aud  sale  of  lucifer 
matches,  for  which  an  annual  sum  of  16  millions  was  to  be 
ptiid,  but  so  far  no  steeps  have  been  since  taken  to  carry  out 
the  law.  This  delay  has  given  rise  tt^  freqtient  observatiims  in 
the  press,  and  the  more  so  that  the  company  was  to  be  in 
working  by  the  Ist  January  next,  and  the  sum  of  16  millions 
is  set  down  as  income  in  the  budget  of  1874.  The  existing 
manufactories  were  to  be  expropriated  by  the  State,  and  the . 
works  bo  handed  ovor  to  the  new  company.  The  claims  put 
forward  by  the  makers  appear  to  have  been  bo  .exa^;;orated 
that  the  Government  waa  forced  to  open  an  administnitive 
inquiiy  to  ascertain  the  i-eal  value  of  the  property  to  be  pur- 
chased. This  inquiry  is  now  terminated,  and  the  Minister  of 
Finance  is  in  possession  of  the  elements  to  arrive  at  a  solution. 
The  jury  of  expropriation  will  be  called  on  shortly  to  fix  the 
amount  of  the  indemnity  to  bo  paid,  so  that  the  conccs- 
sionnaires  may  commence  working  with  the  new  year. 

The  Minister  of  Commerce  in  Ifcily  recently  addressed  a 
circular  to  the  Bourse  committees  in  the  cities  of  the  kingdom 
inviting  them  to  publish  the  daily  j)rice  current  of  the  rente, 
ex  the  amount  of  interest  accnied  on  the  current  coupon,  as  is 
the  custom  on  the  majority  of  tlie  Gorman  markets.  This  in- 
struction appears  to  have  been  vei-y  irregularly  observed. 
Some  of  the  Bourses  have  continued  to  quote  the  rente  cum- 
coupon  as  before ;  some  have  given  the  two  quotations  with 
and  without  the  interest ;  while  others  have  mjinif csted  their 
repugnance  to  the  new  method  by  ce:ising  to  give  the  price  of 
rente  in  their  daily  bulletins.  The  Jlinistcr  of  Commerce  has 
now  issued  a  second  circular  inviting  the  committees  in  a 
more  peremptory  manner  to  obedience  to  his  former  order. 
The  reason  he  gives  for  the  adoption  of  the  system  is, 
that  the  real  price  of  the  funds  is  made  obscure  by  com- 
prising the  coupon  in  the  quotation,  as  is  shown  by  the 
apparent  fall  after  the  payment  of  each  half-yearly  dividend. 
The  system  of  quotations  ex-coupon  will,  the  Minister  believes, 
lead  in  a  short  time  to  the  practice  of  fixing  the  price  of  rente 
independently  of  the  period  of  the  year  in  which  it  is  nego- 
tiated, the  purchaser  having  simply  to  pay  to  the  vendor,  in 
addition  to  the  value,  the  interest  accrued  from  the  pi-cvious 
dividend  day  to  the  date  for  the  delivery  of  the  titles.  The 
only  t<:>leration  the  Minister  will  permit  is  to  allow  the  indica- 
tion of  the  price,  with  the  interest,  at  the  bottom  of  the  bulle- 
tin, but  quite  distinct  and  separate  from  the  ofiicial  rate. 

The  Ministry  of  Public  Works  has  just  published  tables  of 
the  gonenil  receipts  during  the  first  six  months  of  1873,  com- 
pared with  same  period  in  1872.  The  total  .-yLni  ..f  line  in 
working  on  the  ;;(>th  June  last  was  ls,27 1  ^  (Jtbs  of 

.1- :n  iiirrenaeof  889kilomctr  •  ^.ime  date 

the  lines  of  the  old  network  form  to- 
'-,  those  »t  the  new  8,017,  and  the  divers 
1  he  results  of  the  three  categories  of  lines 


a  mill' 
of' 

g,! 

oompaii 
were  an  i 


-Six  months  of- 


Por  Kilometre. 


1872. 


1873. 


1»72. 


2,<3<>,4Ul 


■,Uo4 


7,0?  I 


t8"«. 
franca 

Old  network 299,4 l.S.H.V) 

Now  network  7S,3iw,8.'>0 

DiTera  companies...        2,8»8,0«1 

TotsJ  880,712,701   ...  ««V»6«,1»8 

•n  -.  .„.,..,,  returns  not  only  show  an  imnrovement  on  1<?T2. 
id  quarter  of  1873  also  r 
lirst.    The  first  and  scc<> 
iKOmilli'inH;  the  first  of  1873  ISSmiUious;  aud  ih«  seoiiuU 
107  millions. 
The  returns  of  the  six  great  companies  wcrs  M  under  :— 
Out  N'nwou. 

, Reeslpte  ■■■, 

IR7.1.  18T2. 

f; 

Norther.  '  ''• 

Eseleni  '''.£2; 

Wostwii  '•.»I$ 

Orlswu             '*•••' '•   ■■■  ■'■.*''».*>1 

Paris  U>  Meditersn.  J»9,0:»l.471   ...  I1M»««*,3»7 

aoaliMm  2l,477.W*  ...  19,a»»,770 


Prr  Kliometre. 

l'«72 


!h:;i 


w!ft«o 

f«.2l'.» 

s<,4ai 

S6,UMi 
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»4,28r. 

Tho  old  nrtwnrV  eomprisss  also  fiTCMoallcr  ootur'ttnics,  the 
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I22,!!04f  to  115,a97f. 
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u , 

For  Kilometre. 

1872. 

1873. 

1872. 

francs. 

fraucg. 

francs. 

.'J.2GG,234  . 

.   10,913  . 

.  11,277 

24,555.604  . 

.  14,948  . 

.   15,130 

13,092,190  . 

.     8,940  . 

.     9,246 

10,819,209  . 

.     8,670  . 

.     8,372 

4.403,253  . 

.     0,428  . 

.     0.785 

7,241,180  . 

.     7,49i   . 

.     0,595 

The  receipts  of  the  great  companies  on  their  new  networks 
were  as  follows  : — 

New  Network. 

I Roceipti 

1873. 
francs. 

Northern 5,090,305 

Eastern 24,798,208 

Western    13,615,707 

Orleans 17,842,363 

Paris  to  Mediterun.         6,824,071 
Southern  8.277,032 

The  other  lines  of  the  new  network  are  the  North-Eastem, 
of  which  only  19  kilometres  are  in  working,  and  the  Rhone  to 
Mont  Cenis,  which,  in  reality,  belongs  to  the  Paris  to  Mediter- 
ranean Company.  The  latter  consists  of  143  kilometres,  and 
yielded  20,21'2f  per  kilometre  in  1873,  and  15,S67  in  1872. 
The  divers  companies  are  sixteen  in  number.  The  largest  re- 
ceipts are  22,752f  per  kilometre,  obtained  on  the  short  suburban 
line  from  Enghien  to  Montmorency,  three  kilometres  only  in 
length  ;  and  o4.937f  per  kilometre  on  the  19  kilometres  from 
Somain  to  Anzin  and  the  Belgian  frontier,  a  district  abound- 
ing in  coal  mines.  The  experiment  of  independent  local  lines 
has  been  far  from  encouraging,  and  the  receipts  on  most  of 
them  in  the  six  months  have  only  averaged  from  2,000f  to 
5,0(X)f  per  kilometre. 

The  corn  market  has  been  quiet  during  the  week,  but  prices 
have  been  well  maintained,  and  the  variations  are  generally 
upward.  The  official  average  price  of  flour  has  risen  from 
54f  45c  to  54f  60c  the  quintal  (about  2  cwt) ;  ei/jht  ma?-ts closed 
yesterday  at  87f  25c  per  sack  of  157  kilos  for  immediate 
delivery,  or  8Gf  75c  for  November  and  December.  The  maxi- 
mum price  of  native  wheat  is  45f  25c  per  100  kilos,  or  25  cen- 
times above  last  Thursday's  quotation. 

The  following  are  the  latest  quotations  of  the  pi-oduce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

CoiTOX. — Now  Orlaans  low  miiWling,  H7f;  good  ordinary,  107f  ; 
Georgia  low  middling,  112f;  Brazil  Sorocaba  fair,  109f;  "Oomra- 
•wuttee  good  fair.  79f ;  Cengal.  48f.  Importations  last  week,  4.947 
bales;  s.ales  0,773;  stock,  102,520  bales,  of  which  28,770  from' the 
United  States,  against  247,400  and  32,520  at  the  same  date  last  year. 

CoPFEB (In bond).— Capo  Hayti,  113f ;  Gonaives,  118f ;  Port-au-'Princo, 
114f;  Rio,  112  ;  Guatimala,  !20f  50c ;  Malabar,  124f  5()c.  Importations 
last  week,  4,694  bags:  deliveries,  10,225 ;  stock,  141,034  bugs  and 
1,056  tierces,  against  95,784  and  512  in  same  week  last  jear. 

Hides.— Salted  Monte  Vidto,  8Cf;  Rio  Grande,  8Gf;  dry,  140f; 
Pemambnco,  SOf;  New  York,  70f;  dry  Tampio,  106f;  New  Orleans, 
115f. 

Wool. — Bnenos  Ayres  nnwnshed,  170f  to  225£ ;  Monte  Video,  2t0f  to 
300f ;  Russia,  205f  per  100  kil.is. 


TO  READERS  AND  CORRESPONDENTS. 
The  Editor  of  the  Economist  cannot  undertake   to  return  rejected 
communications. 
Communications  must  be  authenticated  by  the  name  of  the  writer. 

BANK    RETURNS    AND    MONEY    ]\IARKE1\"^ 
BANK    OF    ENGLAND 
An  Account  pursuant  to  the  Act  20th  and  15th  Victoria,  cap.  32,  for 
the  week  ending  on  Wednesday,  the  8th  day  of  October,  1873. 
.       ISSUE  DEPARTMENT. 

Notes  issued £35,399,585  |  Government  debt £11,015,100 

Other  securities  3,984,900 

I  Gold  coin  and  bullion     20,399,585 
I  Silver  bullion  


35,399,585  I 
BANKING  DEPARTMENT. 


35,399,585 


Propriotors'  capital...  £14,553,000 

Rest   3,113,565 

Public  deposits,  in- 
cluding Exchequer, 
S  a  v  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...       4,635,560 

Other  deposits 22,959,204 

Seven-day  and  other 

biUs    476,025 


GoTernmentseourities  £13,891,711 

Other  securities  22,720,491 

Notes 8,499,420 

Gold  and  silver  coin...         015,732 


45,727,354  * 
Dated  October  9,  1873. 


Th«h.i.„         f    .  64,900.954  68,074.519 

Ibe  balance  of  A.«,u  above  Liabilities  being  3,113,503/,  M  .Uted  in 

the  aboTo  account  under  the  head  Kssi. 


45,727,354 
S.  0.  GRAY,  Deputy  Chief  Cashier. 

THE  OLD  FORSr. 

The  above  Bank  accounts   would,   if  made   out  in  the  old 
form,  present  the  following  result  :— 

Liabilities.         £                               Assets.  £ 

Circulation  (including  Securities f,7,059,202 

Bank  post  bills) 27,376,190     Coin  and  bullion  21,01i,317 

Hnbhe  deposits 4,625,560 

nrivate  deposits  22,959,204 


FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit— 


Jjcrease. 

£ 
222,025 


Circulation  (excluding  Bank  Post  Bills) 

Public  deposits  

Other  deposits    841,012 

Government  securities 493,526 

Other  securities 

Bullion    

Rest 

Reserve  


Decreas* 
£ 

2,296,'g48 


1,819,521 

617,004 

73.5,913 

839,029 

The  following  is  the  official  return  of  the  cheques  and  biiis 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Oct.  8,  Oct.  1,  Oct.  9, 

1873.  1873.  1872. 

Thursday £18,657,000     £12,299,000     £17.413,00« 

Friday  17,204,000     14,137,000     21.625.000 

Saturday   22,876,000     16,991,000     19,848,000 

Monday 15,990,000     40,075.000     17,533,000 

Tuesday 19,253,000     21,405,000     20,234,000 

Wednesday   16,584,900     20,680,000     14,862,000 


Total . 


....   110,624,000     ......    12.5,587,000     11!,61,-,.000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clear ing-bouse,  October  9,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Kate  of  Discount,  for  three  months  ending 
8th  October,  1873:  — 


Date. 


July      2 
9  . 

16  , 
23 
30  . 

Aug.      6  . 
13  . 

20  . 
27  . 

3  . 
10  . 

17  . 

21  . 
1  . 
8  . 


Sei)t. 


Oct. 


CircoU- 

tioti, 

excluding 

Bank  Post 

bills. 


Coin  and 
Bullion. 


Deposits. 


£ 

20,060,88.1 
26,197,393 
26,101,660 
25,S63,290 
25,S89,6iS 
2B,822,410 
26  237,073 
2u,897,67S 
25,700,360 
26,307,230 
25,S  10,925 
25,re5,7»0 
25,29  3,2«0 
20.678,;  40^ 

ssnoo.iBi 


£ 

22,338,814 
22,374.683 
22,411,200 
23,215,807 
23.312,007j 
23,61»,347j 
23,950.694 
24,186,320| 
24,086,226 
24.067,463 
24,018,705 
23,912,523 
23,636,767 
21,632,321 
21.01.=i,ai7 


£ 

30,610,381 
25,726,603 
34,316,813 
24,547.971 
21,403,984 
23,675,965 
23.989,301 
21,632,147 
25,691,351 
27,591,001 
28,0^0,534 
29.116.360 
29,456,519 
29.010,400 
27.iiSl,764 


Securities 
in  Banking 
Departrant 


Aesenre. 


I  Rate  of 
Dbcouut 


£ 

37,692,528 
32.948,344 
31,619,333 
30,694,3761 
30,415,232J 
30418,527, 
29,7««,909| 
29,78i,46o[ 
30,806,957 
33,036,537 
31,712,483 
34,943,417 
35,056,699 
37,938,197 
W.B  12,202 


£ 

11,275,920 
11,177,:»2 
11,309,610 
12,317,617 
12,433.352 
11,996.907 
12,713,823 
13,2»7,«4S 
13,318.805 
12,760,233 
13,177,780 
ISJ  16,143 
13,233,507 
9,9^1,131 
9,115,U2 


% 
8 
i 
4i 

4 
3i 


Subjoined  is  our  usual  table,  atforamg  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  piice  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  u 
as  well  as  ten  years  back,  tIz  : — 


At  corresponding  datcsj      Oct.  7,     (      Oct.  13,    j     Oct.  11, 
with  the  present  week.         18«3.      j        1870.  1871. 


Circulation,     excluding 

bank  post  bills 

Publiu  dopeslts     

other  deposits  

Government  securities... 

Other  Bccuiities    

Bcaerve  of  notes  &  coin 

Coin  and  bullion  

Bank  rate  of  discount... 

Price  of  Consols  

Average  priee  efwheali 
Exchange  on  rari8(»lirtj 

—  Amsterdam  ditto... 

—  Hamburg(3nioutbs)j 
Cl^ariiir-honst  relnrn  .. 


£ 

22,615,407 

9,610,057 

12,893,012 

11,141,227 

22,681,637 

7,737.682 

14,856,037 

*  % 

»3i 

42s  2i 

25  22i  30 

11  17  171 

IS  8i  8{ 


£ 

24,337,010 

4,116.726 

19,320,978 

12,949,115 

16,169.455 

12.965,403 

22,292,413 

2i  % 

•21 

Ma  U 

I  i:  18  isi 

113  lOJ  10} 

I  O5.iai.o«o  i 


£ 

M,107,935 

4,383.108 

22.185,91$ 

16,301,028 

20,41S,»14 

8,061,903 

19,172,893 

t   % 

92i 

USi    34 

25  95  26  10 

IX  1»|  13  0) 

13  Hi  Hi 

92j45i:.»00 


OcL  9, 
1872. 


£ 

20,651,960 

6,629,019 

20,699,609 

13,266,516 

22,188,228 

8,731,741 

20,3S3,701 

8  % 

92) 

68s  104 

25  67i  «7i 

12  li  2; 

13  Hi  Hi 

111.615,0«0 


Oct.  S, 
1873. 


£ 

26,900,165 
4,626,660 
22,9t9,20'l 
13,891,711 
22,720,401 
9,115,162 
21,016,317 
6  % 
»2J 
029  34 
|25  S2i  4ii 
12  0  1 
2066 
110.621,'K)0 


The  amount  of  the  "  other  "  depobtts,  as  compared  with 
the  "  other"  securities,  showed,  in  1863,  a  dsiiciency  of 
9,61)7,895/;  in  1870,  an  excess  of  3,151,523/;  in  18F1, 
an  excess  of  1,740,004/;  and  in  1872,  a  deficiency  of 
1,788,722/.     In  1873,  there  is  an  excess  of  238,713/. 

In  1863,  the  discount  market  was  eased  by  the  payment  of 
the  dividends  ;  but  rates  were  well  up  to  the  Bank  uiioimum, 
and  it  was  thought  that  an  advance  would  take  place  in  the 
latter.  Six  months'  bills  were  taken  at  as  low  a  rate  as  4^-, 
which  showed  that  the  stringency  experienced  soon  after  wa* 
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Oct.  2. 

locraue. 

DacruM. 

£ 

* 

iC 

2S,aM.0M 

„      87.000 

4H.92SJim 

..lfi7*,<)(M    . 

.. 

MJMVXM 

..  1.203,000 

hardly  expected  at  the  time,  the  drain  of  silver  to  tho  East 
Dot  having  yet  began. 

Iti  1870,  money  was  tending  downwards.  Tbe  most, 
gloomy  views  were  now  being  taken  of  the  issue  of  the  siege 
of  Paris  for  France.  The  Prussian  Government  had  made 
rather  strong  remonstrances  against  the  free  export  of  muni- 
tions of  war  from  this  country  to  France. 

In  1871,  the  money  market  was  in  too  great  a  state  of 
apprehension  to  be  influenced  by  the  dividend  payments  usual 
at  this  reason,  and  rates  remained  fully  up  to  that  of  the 
Bank  after  its  recent  rise. 

In  1872,  the  Bank  rate  had  been  advanced  to  6  per  cent., 
but  the  open  market  for  the  time  refused  to  follow,  the  divi- 
iend  money  having  depleted  the  former  and  thrown  much 
surplus  cash  on  the  open  market,  causing  some  plethora  till  re- 
invest«d.  The  Joint  Stock  Banks  did  not  follow  their  usual 
course  of  allowing  1  per  cent,  under  Bank  rate  for  deposits, 
but  only  gave  4^  per  cent.,  and  the  quotation  for  G  months' 
bills  was  even  less  than  that  for  3  months'  paper.  In  the 
nncertainty  thus  produced  the  Stock  Markets  were  stiU 
dull. 

The  account  of  the  Bank  of  France  for  the  week  ending 
October  9  shows  the  following  changes  :— 

Oct.». 
Amits.  £ 

Cuh _ ta.nijK» 

rriTita  McaritlM.- «n,»OS,«0» 

Tnuary  tioads _...    £3,718,000 

LZABILinXS. 

HotM  „.  lit,: 77.000    ...117323.000    ...  1,3S<000    „. 

Oonrnnicnt  ilepoiiti  S.»30,e0«    ...      7/)C8iM0 1,1S8.00« 

Prirut  d«paaiu    8.616,060    ...      7,M2/!aO    ...    SSIOM 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*: — 

PRUSSIJIN  BANK— WeeK  eiKlini;  September  30. 

8«{it.  30.  Sept.  23.  IncreaM.       Decreua. 

AmctS.  e  £  £  £ 

Cola  and  bvUlM  M.K4.M0    ...    IS3«0,«a«    ...    S.ll.oa* 

OUowuu  ud  adraaea S^«»,Oa*    ...    31,«33,««*    ...3,021,000    

LlABILITtU. 

RotM  In  circoUttea tf,«>l,«M    .-    i\,Oi»jK»    ...4,312.000    

Dapoalu,  kc. 4,SSa,0M     ...      4,2ll>,0ae    ...       13.000     

AoMrUlanMn(:*n«iiwiiU,kc  17.092.000    ...     1S38S,00« 1,306.000 

UAIUUKU  KA.NK—WMkendlnc  October*. 

Oct.  2.  Sept.  2i.        Idcimm.        Decreaia. 

e  £  £  £ 

DepMiti  «f  bollian.  *c Wt/KM    .-  816.000    ...    ISS^OO*    

AUSTRIAN  NATIONAL  BANK— Waek  endinf  Septamber  3a 

8-pt.SO.  SapUli.        Increaia.       Dacreua. 

Astm.  *  £  t  t 

Coin  and  kullion  l«,4S3,anO     ...     14Lai^aO* 135,000 

Diacouali  and  adrancaa 21.1t)J/M0     ...     21,M2,00«     ...     143.00* 

LUJILITIU. 

ClrtuUUao »S,»iS.#««     ...     »3.»Ji.00S     ...     3I4,nO»     

MATIiJMAL  SANK  OP  BBLOIL'M— Waak  aadiaf  Ootobv  2. 

Oct.  2.  liepL  V>.        locnua.       DaoraM*. 

A»IT«.  X  £  £  t 

Cain  and  balllaa 4^91.000    ...      44»I/WC    ~ 17,000 

Diacsunu  at.d  adxncaa ......    1U,»73aXW    .«    Ia^7i6,M0    .~    87,0M    

LlABiLlTXU. 

GtnaUUoc    13,4MtOao    .»     13,901,000    .„    I»4,0a0    

Dayaa.u LSWjOOO    ...      l.»U.aoo 13.000 

•  Caarartlnx  tka  Ihalar  at  Sai  tka  DoUk  Sarin  at  la  Mt  tha  Anatrtaa  Osrla  at  2a ; 
tha  relcba>Bure  at  1>  ;  and  tiM  fraae  at  26f  per  II. 

DiscocxT  A5D  MoNEt  Mabket.— The  money  market  has 
been  very  easy  all  through  tbe  week,  and  on  Wednesday  and 
Thursday  it  was  so  difficult  to  obtain  bills,  except  at  4  to  4 } 
per  cent,  for  the  best  three  months  bank  paper,  while  long 
dated  bills  were  even  cheaper,  that  the  discount  houses  were 
eonsiiieriog  the  propriety  of  reducing  their  allowances  for 
money — a  step  which  has  since  been  adopted  as  regards  new 
deposit*.  The  amount  of  money  seeking  employment  on  tbe 
Stock  Exchange  baa  also  been  enormous,  and  the  rate  at  call 
on  English  OoTemment  Securities  fell  to  1  ^  to  2  per  cent., 
at  which  there  was  only  •  nominal  demand.  To-day  the 
market  is  without  change,  and  business  is  very  unsettled, 
aotwitbstanding  a  fresh  fall  in  the  American  Exchange  and 
coDsequent  withdrawal  of  gold  from  the  Bank. 

Tha  Bank  return  for  the  week  was  much  leM  favourable 
than  had  been  exp<ct«d.  Tbe  bullion  altogether  showi  a  re- 
duction of  G17,0U0/  (viz,  737,UOU/  uken  for  tbe  country, 
lees  120,000/  seat  in  oo  balance  from  abroad),  and  a«  tbe 
active  circntatioo  has  increased  222,000/,  there  is  a  reduction 
of  839,000/  in  the  z*»»ii«.  Tbe  reserve  is  now  9,115,000/, 
ud  the  bullion  21,015,000/,  or  very  little  more  than  the 
UDOunta  a  year  ago  when  tbe  Bank  rate  was  G  per  oeot.— a 
nt«  which,  it  is  interesting  to  notice  at  tbe  present  moment, 
vben  the  open  market  is  eo  easy,  was  not  at  flr<t  followed  by  the 
optn  market.  The  great  e«*e  which  now  exist*  just  after  the 
payment*  of  the  dividends  is  tbu*  not  sn  unosual  pbenomenoo, 
•ad  is  no  argument  against  the  Bank  maintaining  its  rate. 
The  principal  oth«r  feature*  in  the  return  are  tbe  usual  largo 
decrease  of  the  Government  and  inert  ace  of  tbe  private  de- 
poeits,  consequent  on  the  payment  of  the  dividends ;  tbe  de- 

reaee   of  1,8]!0,000/  in  the  private  ,*«curilie*  which  is  Um 


per  cent, 
per  cent 
per  cent, 
per  ceut. 
per  cent. 
p«r  cent. 


I  consequence  of  the  usual  repayments  after  the  dividends  ; 
and  the  increase  of  404,000/  in  tbe  Government  securities — 
which  is  notaregular  change,though  not  infrequent  atthis  period 
when  the  Government  is  poor,  and  is  obliged  to  borrow  of 
tbe  Bank  to  pay  the  dividends.  The  borrowing  is  not  much, 
and  will  probably  be  repaid  very  soon  ;  but  the  Government 
have  not  escaped  quite  so  completely  from  the  necessity  of 
borrowing  as  they  expected. 

The  foreign  exchanges  have  been  rather  lower  this  week, 
and  no  further  advance  has  ret  occurred  in  the  continental 
rates  for  money. 

TVe  subjoin  our  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run,  subject  to  the  remarks  already 
made  on  the  unsettled  state  of  the  market  :  — 

Bank  bills  —  2  and  3  months 4 

Do  4     —     44 

Do  G     —     4j 

Trade  bills  —  2  and  3  months 4* 

Do  4     —     A.\  5 

Do  6     —     6  \ 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  except  as  regards  new  deposits  are 
now  : — 

Private  and  Joint  Stock  Banks  at   eall 4     per  cent. 

DisoooQt  hoases  at  call    4     percent. 

Do  at  seven  days'  notice     44  per  cent. 

Do  at  fourteen  days' notice   m..<     4^  per  cent. 

During  the  greater  part  of  this  week,  Tiowever,  new  deposits 
have  been  very  unwillingly  received,  in  consequence  of  the 
difficulty  of  employing  money,  and  the  principal  houses  only 
allow  3  to  3  i  per  cent,  for  such  deposits. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5       43 

Berlin    4i     4 

Bremen    44     44 

Frankfort 4,     3} 

Hamburg 4} 

Amsterdam  S       6 

Brussels    6*    ^ 

Leipzig 6}    fi^ 

St  Petersburg 7       7 

I  Vienna 5       5 

/  The  Stock  Mabkets. — The  average  tone  of  the  Stock 
Markets  this  week  has  been  moderately  firm,  though  some 
department*  still  wear  a  gloomy  appearance.  Money  ha* 
become  much  cheaper  and  more  abundant  on  the  Stock 
Exchange,  but  this  bas  not  had  the  effect  oF  raising  the  price 
of  Consols,  though  Indian  and  Colonial  Government  Securi- 
ties have  shown  a  slight  upward  tendency.  Foreign  Stocks 
still  feel  the  benefit  of  the  improvement  in  the  early  part  of  the 
week,  notwithstanding  the  introduction  of  the  new  Turkish 
Loan;  and  Home  Bail  ways  have  risen  with  in  the  last  few 
days ;  while,  turning  to  Colonial  Bailnay  Sdcurities,  Indian 
have  been  steadily  supported,  and  Canadian  quiet, 
Grand  Trunk  Preferences,  however,  rising  to  some 
extent.  The  American  market  has  been  subject  to  some- 
what considerable  fluctuations,  resulting  in  a  very  fair 
rise  in  United  Stales  Government  6  per  Cent*, 
and  a  somewhat  smaller  rise  in  the  5  per  Cents.  ;  while  with 
regard  to  the  more  speculative  Bailroad  Bond*  and  Stocks, 
such  as  those  of  the  Erie  and  Atlantic  and  Great  Western, 
a  considerable  reduction  ha*  token  place.  Boms  of  the  other 
mortgages  have,  however,  advanced  io  market  price.  Tbe 
principal  feature*  in  Foreign  Railway  Securitie*  Lave 
been  the  recovery  in  Lima  share*  and  the  continued  depre*- 
sion  in  South-Austrian  and  Lombardo- Venetian.  Banks  have, 
in  various  instances,  slightly  risen  in  market  value ;  but 
Finance  and  Discount  properties  have  *hown  dulnee*  ;  and 
Telegraph  underUking*  have  remained  quiet  throughout. 
Tramway  (hare*  and  Foreign  and  Colonial  Oovemmsnt 
Trust  Certificate*  have  improved  to  a  moderate  extent; 
but  British  Mine*  continue  out  of  favour,  and  Royal 
Moil  8t«am  share*  have  given  way  upon  the  noti- 
fication of  the  dividend.  Amongst  provincial  Iron  and 
Coal  Companies,  flrmneM  ha*  been  apparent,  and  in  particular 
a  rise  of  from  15/  to  20/  per  ihar*  may  be  referred  to  as 
having  taken  place  in  the  reoentlr  divided  share*  of  the 
Btavely  Coal  and  Iron  Company.  Hudson's  Bay  share*  h«ve 
reewled,  apparently  from  the  fear  that  if  the  Canadian 
Oorernment  constructs  tbe  Caaadiaa-Pacifle  line,  and  gives 
away,  instead  of  sell*,  the  land  to  »ettloni,  it  would  lower  the 
value  of  the  iludaoB  Bay  Oompaay'*  extensive  traoU.     To-day 
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opened  with  a  steady  appearance,  but  upon  a  rather  large 
withdrawal  of  gold  for  America  depression  ensued.  There 
was  a  sudden  inquiry  for  Van  Dieiuan's  Land  shares. 

Enoltsh  Goternment  SEcrHiTiES. — Notwithstanding 
the  dividend  payments,  which  generally  bring  reinvestments 
in  the  Funds,  and  a  more  plentiful  supply  of  cheaper  money 
in  the  market,  Government  Stocks  have  remained  dull.  Con- 
sols were  slightly  firmer  on  Saturday,  but  any  impiovement 
then  established  was  more  than  lost  on  Monday  and  Wednes- 
day. Indian  Government  Stocks  have  been  steady,  with  a 
somewhat  improving  tendency.  To-day,  Consols  improved  -JLt, 
and  India  5  per  Cent.  Stock,  i. 

CONSOLS. 
Money.  Account.  Exchequer  Bills. 

Lowest.       Hi|;he9t.       Lowest       Highest.       March  and  June. 

Saturday  92|    924    S'-Ji      825  6s  dis  to  par 

Monday 928     92i     92i      92^  6s  dis  to  par 

Tuesday 92t    92*    92i      92}  63  dis  to  par 

Wfdacsday   924     92|    92|       92|  6s  dis  to  par 

Thursday  92|    92t    S'ii      92i!  5s  dis  to  par 

Friday 92J     92J    92|      92}  5s  dis  to  par 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unoflScial  prices  for  quotation  : — 

Closing  Prices        Closing  Prices      Inc.  or 
last  FriJav.  tliis  day.  Dec. 

Consols  for  money 92t'o  I'l      924  7  +     tV 

Ditto  November 92|  }  921  I  

Reduced  3%   925}  92J  |  

New  3  %    925  }  92J  }  

Excliequer  bills  6s  dis  par 5s  dis  par 

Banlt  btoclt  (last  dividend  6  %» M5  7         245  7  

India  6  %,  red.  at  par,  July  6.  1880 108|  ^        109  4  +       J 

Do  4  %,  red.  at  par,  Oct.,  1888    101}  24      102  4  +4 

Metropol.  Board  of  Works  34  %  Cinsols...    96}  74        96}  74        

CoLOKiAL  GoTEENMENT  Secueities. — These  stocks  have 
again  responded  to  the  continuous  investing  demand,  and 
prices  have  advanced  in  the  following  cases : — Mauritius, 
1882,  1  ;  New  South  Wales,  1888-1902,  1;  ditto,  1872,  98, 
^  ;  New  Zealand  Five  per  Cents.,  ^ ;  ditto,  1891,  1;  South 
Australian,  1. 

FoBEiGN  GoTEEWMENT  SEcrBiTiES. — A  moderate  recovery 
was  apparent  in  this  department  in  the  early  part  of  the  week 
from  the  depression  reported  on  Friday  last,     A  jise  of  some- 
thing like  1  per   cent,    took   place   on    Saturday   in  French 
Rentes  in  Paris,  and  both  on  Saturday  and  Monday  there  was 
some  reanimation   in    Turkish   and   Egyptian    securities,  the 
heavy    operations    of    speculators    for    the    fall   last    week 
seemingly  meeting  with  opposition  from   those  interested  in 
the  promotion    of   the   New   6   per  Cent.  Turkish  Loan  for 
27,777,780i   stock,    the    prospectus   of    which  appeared  on 
Tuesday  afternoon,  and  the  subscription  for  which  closed  this 
evening.     Only  8,000,000^  of  this  stock  was   offered  on  the 
London  market  at   the    net  price   of    57^  per  cent,   (thereby 
yielding  the  investor  10^  per  cent,  in  interest,  besides  42^  per 
cent,  bonus  on  redemption  at  parj  ;  but  it  was  not  generally 
anticipated     that     even     this     tempting     bait     would     at- 
tract    the     public     to     any     extent,     more     especially    as 
the    Stock   Exchange  regarded   the    whole   ailair  in  an  un- 
favourable light,  and  the  "  bears  "  had  been  enabled  to  lower 
the  quotation  of  the  1869  Loan  to  about  the  same  level  as 
that  of  the  new   Loan.      It    is    not    our    purpose    here  to 
enter  upon  the  subject  of  Turkish  borrowings,  though  the 
fact    that    Turkish    finance    has    necessitated    a    loan    for 
22,222,220/  in  1869,  for  5,700,000/  in  1871,  for  11,126,000/ 
in  1872,  and  for  27,777,780/ in  1873,  has,  doubtless,  its  due 
significance  ;  but  in  this  country,  at  any  rate,  a  feeling  of 
distrust  is  certainly  gaining  ground,  in  the  absence  of  any 
definite   policy   of    retrenchment    beirg   announced   by   the 
State,    and     thus,    while     the     1863    Loan    was    brought 
out    at    72    per    cent.,    the    1865    Loan   was    allotted   at 
65^   per   cent.,    the    1869    Loan    at    60i    per    cent,   and 
the    1873    Loan    is    offered    at    bS^    per    cent,    nominal, 
the  only  exceptional  advantages  attaching   to  the  two   first 
issues     being     their     possession    of     larger     sinking-funds. 
Since  the  introduction  of  the  Loan,  it  has  nominally   been 
quoted  at  a  fractional  premium ;  but  business  has  been  vi-ry 
restricted  therein.     In  addition  to  the  recovery   in  Turkish 
and   Egyptian  stocks  indicated   below,  French  Rentes    have 
only  partially  lost  the  rise  of  last  Saturday  ;  and  Russian, 
Portuguese,  and  Spanish  Stocks  have  likewise  risen  in  market 
value;  while,  on  tue  other  hand,  Hungarian,  Paraguayan,  and  | 
Costa  Rica  bonds  have  ruled  dull.     Spanish   3  per  cents,   at 
one  time  rose  to  20^.     To-day,  Foreign  Stocks  were  dull,  and 
lurkwh  weie  much  in  disfavour   at  one  period.     French  and 
Spanish  receded  ;  but  Portuguese  improved. 


The  following   are   the  changes  for  the  week,   taking  the 
latest  unoflScial  quotations  : — 


Closing  Prices         Closing  Prices 

last  I^riday.  this  day. 

Argentine  8%,  1888 964  74  »7  3 

Dittos  %  Public  Werlcs,  1871 93^44  934  44 

Austrian  5%  Silver  Rentes  (less  income  tax)  G54  I  65  4 

Brazilian  6  %  1866 96j  74  964  74 

Ditto  6  %,  1S71  96  7  9«4  74      ■ 

Bolivian  8%    40  1  412 

«ueno8  Ayrese  %,  1870 85  7  xd  B5  7  id 

Costn  Rica  7%,  1872 44  6  xd  43  6  xd 

Danublan  Principalities  7  %,  1864    96  8  96  8 

Ditto  8  %,  1807  101  3  101  3 

Egyptian  7  %,  1882    85  7  85  7 

Ditto  7%,  1364 93  4xd  94  6  xd 

Ditto  7  %,  1806  f Railway  Debentures)...  1013  1013 

Ditto  7  %,  1866  ^Viceroy's  Loan)  69  91  90  1 

Ditto  9  %,  1867  102  3  103  4 

Ditto  7%,  1868  80J  14  81}  24 

Ditto  7  %,  1870  (Khedive  Loan)    75  j  84  xd  76}  7 

French  National  Defence  Loan  8%,  1870...  100  4  xd  190  4 

Ditto  6  %,  1871   90}  14  91  4 

Honduras  10  %,  1870 164  74  174  84 

Hungarian  S  %,  1872 73  9  xd  (74  84 

Italian  6  %.  1861  (less  income  tax)  60}  1 60|  } 

Ditto  6  %  State  Domain  88  90  xd  88  90 


Inc. 
or  Dec. 
+     4 


Ditto  6  %  Tobacco  Bonds 94  6 

Japanese  9%,   1870  107  9 

Mexican  3  %  154  I 

Paraguay  8  %,  1871  32  4 

Ditto  8  %,  1872  30  2  xd 

Peruvian  6  %.  1870  70  4 

iJitto  Consolidated  6  %,  1S72 564  i 

Partuguese  3  %  Bonds,  1863,  Jtc 42  4 

Russian  6  %,  1822 86  8 

Ditto  3  %.  1869  S74  84 

Ditt»5%,1862  984  } 

Ditto  5%,  1879  ^ 964  74 

Ditto  6  %,  1871  954  64 

Ditto  6  %,  1872  054  6  xd 


94  8 
107  9 
154  } 
32  4 
29  31 
7014  i 
664  7 
43  4 
96  8 
674  84 
994  } 
974  84 
»6  7 
964  64 


Ditto,  An(.'!«-Dutcli,  6  %,  1861  and  1868    964  74  xd  97  8 


1 
1 

i 
4 
4 
4 

4 


94  6 

+ 

4 

305  4 

+ 

4 

79  81 

4- 

I 

68  60 

+ 

3 

85  7  xd 

63  5 

+ 

1 

71  3 

— 

4 

49  4 

+ 

i 

6849 

68?  4 

+ 

t 

— 

i 

634  4xa 

+ 

i 

78}  } 

+ 

i 

19  21 

— 

i 

Ditto  6  %.  Orel-Vitebsk  Bonds 664  74        97  8 

Ditto  4  %,Nicolai Railway  Bonds 80  1  SOi  14 

Ditto  6  %,  Moscow-Iaroslaw 66  7  96  8 

Ditto  6  %,  Charltof-Ajof  Bonds 94  5 

Spanish  3% 19J  20 

Ditto  6  %.  1870  (Quicksilver  Mortgage)  78  80 

Ditto  t  X  (Lauds  Mortgage)  66  7  xd 

Turkish  6  %,  1864 88  90 

Ditto  6  %,  18,58  63  4 

Ditto  6  %,  1882  72  3 

Ditto  6%,  1866 ..  48}  9 

Bitt»8%,lSe5   67}  84 

Ditt»8%,1869  68J*xa 

Bitto  e  %,  1871    864  I 

IJruBuay  «%,1871    78  4 

VenezuelaS  %,  1864  and  1888 20  1 

Nrw  Loaks. 

Egyptian  7  •/.,  1873  1}  14  dis    1}  4  dis     

French  N..tional  S  %,  1872 SJ  i  P"     84ip»i      +       t 

Turkish  6  %,  1873 4  J  pm 

English  Railways. — A  fair  business  has  been  transacted 
in  English   and   Scotch  Railway  Stocks  this  week  ;    and  a 
generally    moderate     improvement     has     been     established, 
although  there  are  some  instances  of   a  fractional  relapse  to 
record.     On  Monday  afternoon    depression  was  caused  by  the 
publication  of   the  fortnightly  return  of   working  expenses  by 
the  Manchester  and  Sheflield  Company,  showing  a  fortnight's 
increase  therein,  2,450/  larger  than  that  in  the  gross  traffic 
receipts ;    and    on   Tuesday   the  market  was    flat.      But   on 
an   influx  of   gold    to    the   Bank    on    Wednesday  a   very  fair 
recovery  set  in.  Great   Northern    "  A  "   Stock  being  specially 
fancied    by    provincial    buyers,    and    London    and    Brighton 
Stock   likewise  being   in   request.       Thursday    morning    also 
witnessed   an  advance,   though  in   tho    afternoon    there    was 
some  relapse,  sellers  coming   forward  upon  the  Bank  Return. 
The  traflSc  returns  have   again    shown  very  fair  results,  the 
current  increase,  it  being  considered,  going  a  long  way  towards 
supporting  the  February  dividends  ;  and  this  has  had  the  el^ect 
of  making  the   "bears"   a  little   anxious  to  close  accounts  in 
anticipation   of  the  Settlement  commencing  on  Tuesday  next. 
It  will  be  seen  below  that  Great  Northern   A,  Caledonian, 
Brighton,    Midland,  and  North    British    Stocks    are   notice- 
ably  higher  in  price  ;    but  Manchester  and  Sheffield  Stocks 
have   declined ;     and    the   Metropolitan  and  District   Com- 
panies continue  to  show  a  want  of  animation.    South-Eastern 
Stocks  were    higher    until    to-day,  but    then   relapsed.     This 
morning  ttie  market  opened  steadily,    but  soon  became  flat  on 
gold  movements.  Towards  the  close  there  was  renewed  steadi- 
ness ;    and    while    Great    Northern   Stock    at    half-past   four 
showed  a  rise  of  1^  ;  ditto  Ordinal-y,  and  Caledonian,  I  ;  and 
North  British,  g  ;  South-Eastern  Deferred  fell  I  ;    and  some 
other  leading  securities,  :J  to  ;}. 

The  following  shows  the  principal  changes  for  the  week 
in  tho  quotations  of  orditiary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Closing  Prices         Closing  Prices       Inc. 
last  Friday.  this  day.  or  lleo. 

Caledonian   94  4  xd  96}  u  +    1| 

Great  Eastern H)  4  K)}  J  +      i 

Great  Northern  «. 129  30  12»  30  

DIttu  A 149  4  IS'  4  +     5 

Great  Western 1201*  120*}  +      4 

Lsocuhire  and  Yorkshire  1«44  { 1444}  

l»adon  and  Bnghtou. 814)  01}  2  +      i 
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Cl  olnn  Prices 
Uit  Friuaj-. 
liOndoD.  Chsthnm.  %nd  Daver 2^*1  | 

Ditto  Arbitration  Preference  &si  9 

London  ^ud  Norlb-Westem    „...„ 

London  a  J  douth- Western 

Udncrt«<t.;i.  Sheffield,  and  Lincoln&blr^ 

Ihtto  DelerreU -.......» , 

HetFopotiuin    ... ........................ 

Metropolitan  District    »- 

Ditto  'ii\'o  Preference 63  fi 

MiiiUml _ _._._ 132t  i 

North  Bri.iih  ..„.._........    67{  8 

Ngrtb-Kiutem — Conso.a  ..» ...».»  .    lS4i  } 

Saotb-Euum ...„ UXSt  7 

DItte  Deferred _ »6}  7 


Closing  Price 
thi«  dajr 
...    20!  t 

Hoi  i        .„ 14.i|  ( 

1*Si  Oi       lOSi  6i 


76iV 
26  i 


7611 

» i 

•3  5 
1331  t 

1061  I 


Inc. 
or  Dec 

■+  "i 
+    i 

I] 


Cloaln;  Prleet       Inc. 

this  dsy.  or  Deo. 

„...    116  7  ...    ... 

.»„    114  6  ...     „. 

—    119k  »»  -   ■   i 

IW  2  

._    10«1  71  

.....    103  3  +    % 

.....    122  4  


The  quotations  for  the  leading  debenture  stocKS  compare 
as  follows  with  last  week  : — 

Clofin?  Pricee 
last  Friday. 

Oreet  Eaxtem  A  t  %    115  7 

Ditto  1867  Rede«^ii«hie  i  % „.„. tU  • 

Great  Weatrm  6  %  Deb _ „ 130  1 

London  and  Korth-Westem  4  \    101  2 

London  and  Brigiiton  4i  % 106i  71 

London.  Ctiat..  t  Dorer  Arbitration  4i  \    l«li  2\ 
MetrupoUtAn  Dtatrict  tf  %    122  4 

The  traffic  receipts  on  eighteen  railways  of  the  United, 
Kicgdom,  of  which  a  Hat  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Oct.  4  to  998,237/, 
being  an  increase  of  73,585/  oa  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  13,047,774/,  being  an  increase  of  932,293/  on  the 
corresponding  period  of  last  rear.  Compuing  as  it  does  with 
a  week  of  large  tra£Scs,  the  above  total  shows  still  an 
enormous  increase.  No  more  railway  business  of  so  active  a 
nature  was  experifinced  last  year  until  Christmas,  and  it  is 
evident  that  a  much  smaller  business  in  future  than  the  above 
would  still  compare  very  favourably.  The  principal  increases 
for  the  week  have  been — London  and  North-We-itam,  12,380/; 
Midland,  10,719/;  Noith-Eastem,  9,998/;  Great  Western, 
6,871/;  Great  Northern,  6,217/. 

RAILWAY    TRAFFIC   RETURNS. 

Agffreffate  Receipla  of 
Week's  Receipts.  Half-yeart*  date 


1 

luc  or  Dec 

oa 

Corres[)ondlnf 

lacer  Dec 

on 
Correspndf. 

Amouat. 

week  in  '72. 

Amount. 

p«r.  in  "72. 

£ 

£ 

£ 

£ 

Bristol  and  Exeter  

10,730 

- 

-  1,183  ... 

154,522 

+   10,232 

Ureat  East«ra  

50,135 

- 

-  3,290  ... 

Gyi,<ai 

+  42,7(;3 

Great  N'orthern    

60.034 

- 

-  6,217  ... 

787,242 

+  04,139 

Lancashire  le  Yorluhira 

58,783 

- 

-  2,021   ... 

908,068 

-h  39,123 

London,  Chat.,  &  Dover 

20.«'J5 

+   1,768  ... 

309,628 

+  l'.t,291 

London*  N'rth.-We»tom 

170,232 

+  12,380  ... 

2,490,866 

-hi  04,302 

London  4Sonth-We«teni 

39.128 

+  3,196  ... 

5.i2.451 

+  29,003 

London  and  Brighton ... 

3G,.80:5 

+  8,100  ... 

521,463 

+  47,224 

Man.,  Sbef.,  &  Lneolnab. 

82.y2'.t 

■+  3,480  ... 

441  ,-.:j7 

+  38,742 

Metropolitan     

»,0'J1 

-        52  ... 

UH.VJSt 

-1-        590t 

4-  i.o*j«t 

Metropolitan  District  ... 

8,582 

-H        22  ... 

5i,:uot 

Midland    

112.5y5 

119,150 

46,474 

-+-10,719  ... 
--   U,998  ... 
-J-  2,612  ... 

1,497,504 
1,701,470 
605,«««t 

-h  151,047 

Nortb-Eaatern 

+  109,780 

8oath-Eaatem 

+  19,845t 

*OA!edooian 

52,930 

. 

1-  3,403  ... 

5.')1,423 

+  30,0*6 

•  il-BgowiStb.-Wastm. 

18,104 

- 

-    !,0:{5  .., 

l';5,441 

+  13,165 

*(irea'  Western    ......•■• 

110,245 
41,412 

- 

-  0,871   ... 

-  2,270  ... 

1,110.264 
420,389 

-t-  04.789 
-  -  27,033 

•North  British 

998,237     +78,585  ...  18,047,774     -1-932,293 
*  In  thsM  eaaa*  iIm  ag^ef*'*  ■•  calculated  from  the  bactnnlnf  of  Anguit. 
t  Tbe  a«r<f  ate  pnb.ialied  are  for  OM  day  less  tUs  year  than  last. 

F3BKI05  AXD  COLONIAL  Bailwats. — The  following  are 
the  changes  for  the  week : — 

Cleslaif  Prices      Cloelnf  Prices         Inc. 


roasiML 


Antwerpai 

r'«Ma  aaa 

Uel^taa  Easlam  JoiieileB    ..... 

>»sinsA|isa    dfeat  BettUwra  . 

Dti*  ilhaalsli—  ,,, ..„ 


last  PrMaj. 
23  i 


21  St  H 

lot  1)         11 


Nasi, 
0U«o< 
■ani/io  .<„.  -....>. 

■•■  I'aale — , 

■sBlb-Aaaltlaii  an 
Dl!t     •»    ■■"   • 

(>■■ 


SI? 

lit  1 

221  1 
I4II 

»i  IVi 

113  i 
l»l»» 
3|   i  dls 

m  I 

IWt  10 

lo»l  *i 


this  day. 

J 

nu 

61  OJ 

si  » 

lit  ' 


or  Dee. 

:  \ 

:  1 


31  UU     -      i 


32t  3 
l(«t  10 
I7t  t 
IWt  t 


jAji  iiiicUSiTlBa.— The  cbaogee  for  tbe  week  are  m 


Ooraasaairr  sis  Arm  Stock*. 

I  Coite,!  nta  r««  n  i  )•  r.«n  I>. '(] (par fll) 


.  i'uni«d  l,«an  It'AT  f  Itl     

-  !•  A  %  iMerlInc  Uonds.  law.. 
•  «  rBbded    .„...,,..»..».,. 


•It  i 
•IIH 

it  * 


^^ 

u 

2 
IJ 


I  Closing  Prices         Closinir  Prices       Inc. 

I  last  FriOajr  this  day.         or  Deo. 

RaILKOAD   SECITRITtllS. 

Atlantic  i  Great  Westcru  First  Mortfage.  74  6  7St  4t 

I'ltto  Second  M^ngaite  (par  91t)  82  3  69(604 

Ditto  Tliird  M  rtitaKe  (par  Sit) SOI  Mi 

Ditte  Leased  Linos  Ueutal  Trust 8S|  S(        Stl  S 

Erie  Shares  (par  9 U) 43  (  llj  t 

DiUo  7  %  Consolidated  Hen.  (par  91t)  tii  i\       »2t  St 

nilnels  CeuLai  .sharea  (par  91t)    83  4  8:(  i  

nUnots  and  8t  Louis  Bridge  7  %,1-t  Mort.  9si  9t  id  »»k  lOOl     +     1 

Pennsylraaia  GO  dola  shaies  (par  4i<)    412  -lit  24        +      4 

Dlt:aGeaeralMon.e%  Bauds,  lulo...  97  i  97  8  +      ( 

Joint  Stocx  Banks. — The  issue  of  the  Turkish  Loan  has 
made  the  shares  in  this  department  connected  with  that 
Government  liable  to  much  fluctuation  ;  on  balance,  Imperial 
Ottoman  have  declined  |;  Bank  of  Constantinople,  f  ;  Oriental, 
\  ;  Bank  of  Roumania  have  also  receded  \  ;  Anglo-Californian, 
\  ,  London  Bank  of  Commerce,  1  ;  Colonial,  1  ;  London  anii 
Haoseatic,  ^  ;  London  and  Bruzilian,  \.  On  the  other  side, 
the  following  English  and  Australian  banks  have  advanced, 
the  former  notwithstandint;  the  awkward  position  forced  on 
them  by  the  low  ravei  obtained  for  money  and  t!ie  com- 
paratively high  allowances  on  deposit : — Central  of  London, 
\  ;  City,  J  ;  London  and  County,  i  ;  London  Joint  Stock,  \  ; 
London  and  Provincial,  \ ;  London  and  Westminster,  J  ; 
Union,  1 ;  Provincial  of  Ireland,  1  ;  Bank  of  Australasia,  1 ; 
London  Chartered  of  Australia,  i. 

Telegeapus. — Beyond  a  rise  of  ^  in  West  India  and 
Panama,  therd  is  scarcely  any  change  in  these  quotations, 
though  some  depression  occurred  early  in  the  week  and  has 
not  been  wholly  recovered.  Cuba  have  fallen  \ ;  Meiiter 
ranean  Extension,  \  ;  Eastern,  ^ ;  Western  Union,  1 ;  Sub! 
marine  Cables,  1  ;  Telegraph  Construction,  \. 

MisES. — The  British  market  is  again  flat,  and  the  following 
have  receded  : — Wheal  Bassett,  5 ;  East  Baeselt,  1  ;  Native 
Iron  Ore,  1 ;  Providence,  1  ;  Van,  2i ;  Tankerville,  ^ ;  Tin 
Croft,  1.  In  foreign  mining,  some  gold  mines  are  out  of 
favour,  but  the  following;  have  advanced: — Colorado,  ;^ ;  ; 
Eberhardt,  \ ;  General  Miaicg,  i ;  St  John  Del  Ray,  5 ; 
Flagstaff,  \ ;  Last  Chance,  ^.  On  the  other  side.  Port 
Philip  nave  fallen  \  ;  Scottish  Australian,  ^ ;  Sierra  Buttes, 
^  ;  New  Quebrada,  ^  ;  Fortuna,  J. 

Miscellaneous. — Beyond  a  partly  general  rise  in  Tram- 
way shares,  there  are  no  noticeable  features  in  regard  to  this 
class  of  securities  this  week.  But  in  these,  with  tbe  exception 
of  Lisbon  Steam,  down  \,  there  has  been  a  very  favourable 
toue,  as  the  list  will  show.  Birmingham  are  up  1  ;  City  of 
Buenos  Ayres,  1 ;  third  issue  ditto,  ^  ;  Dublin,  \  ;  Glasgow, 
-}  ;  London,  \  ;  North  Metropolitan,  j  ;  ditto,  Now,  1.  The 
other  movements  have  comprised  an  advance  in  Colonial 
Governmoiit  Trust  of  1  in  all  issues  save  the  last  two.  New 
York  C<ty  Bonds.  1  ;  Pelsall  Coal,  1 ;  Fore  Street  Warehouie, 
^  ;  Commercial  Union  Insurance,  \  ;  and  Ocean  Marine,  \. 
In  Land  Companies  Van  Dleman's  are  up  2  ;  Natal,  ^  ;  and 
Land  Securities,  \.  The  Patent  Gunpowder  Company's  sharee 
are  also  up  \.  On  the  other  hand,  the  following  have  fallen  : 
— Government  Stock  Investment,  I  ;  Share  ditto,  1  ;  Nao- 
tyglo  and  Btaiua,  New,  6  ;  City  of  London,  ^ ;  Credit  Foncier  of 
England,  New,  {  ;  Fairbain  Engineering,  ^ ;  International 
Financial,  ^ ;  London  Financial,  \  ;  Uudson'e  Bay  Oompaoy, 
\  ;  Merchant  Shipping,  1  ;  Royal  Mail  Steam,  5  ;  Anglo* 
Mexican  Mint,  \  ;  and  Phosphate  Guano,  }. 

Bdlliok. — The  following  is  taken  from  tbe  oiroaUr  of 
Meter*  Pixley,  Abell,  Langley,  and  Blake  on  the  tranaactioai 
in  bullion  during  the  week  :— 

QM. — Tho  domaod  forguld  continues;  (urtlmraiuoiinttuf  aoTorcl({na 
bavo  boon  withdrawn  from  the  Bank  (or  lr..ij m:  ,:  n  to  .NiiiiTica, 
Alexandria,  bikI  Rio,   but  tlio  tAal  so  takon,  f> 

than  counterbalanced   by  £.'.8,0(K»/  sent   In  f  '(>•, 

£)CyF>i  »■"'  the  Brazil*.    Tbe  Anatralian  gold  dolivorod  jrosUrda/  was 
aont  away,  ba«ini{  bean  purchased  (or  arrival. 

Silvor  has  again  doeiinsd  in  value,  and  tUa  market  It  verj  quiet. 
Prices  remain  as  quoted  below.  Tbo  ainouDt  to  band  baa  beto  received 
n'tieily  (rom  America,  and  eonaliU  of  D.>rtf,  to  tua  value  o(  about 
to  "10/. 

Mexican  l)olUr«.— The  ilemand  aoatlnuea  good.  Tbe  Pakin  baa  taken 
all  the  Isto  arrivals,  129,000/.  to  China  asd  the  Htraiu. 

Excbaogo  on  India  (ur  banks'  drafu  at  CO  dajra'  eight  is  la    10  ,«,J 


QaoletloDS  (or  Bullion.— Oold—BergoU,  77s  9|d  per oe  ell, last nriee) 
tto  ana,  77s  U]!  |>or  oa  std  ;  diUe  reOiieable,  77s  1  Ifd  par  es atd.  lael 


per  rupee, 

ditto  _     .  ,    . 

pricoj  SuDlb  American  deuUooae,  78*  IM  te  74a  per  ox.  Silver— 
Uar  silver.  Hoe,  4a  l0}il  to  4s  lOf'l  per  ea  «td,  neartst ;  ditto,  eootaiuiog 
6  grains  gold,  44  I  Ij^i  '  — t  price  ;  Mexican  doIUra, 

new,  4s  9^d  ;  old,  4s    '  "•. 

According  to  tbe  Cy't/r/u  reiuniut  tuii  evening,  tbe  morement 
in  the  pr<fciou4  metAle  during  the  week  ended  Oct.  8,  baa 
been  a*  follows  :  —  Gold— import,  1,180,412/;  ex|jort, 
1,095,959/.      SUver— import,    115,447/;     export,     '6'i,'J-W. 
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At  the  Bank  to-day,  121,000;  in  sovereigns,  and  81,000Hn 
bar  gold  has  been  taken   out,  principally  for  America. 

ClHCULATION     OP     THE    UnITEI)    KINGDOM. We    publish 

in  a  Supplement  this  week  a  statement  for  September  of  the 
weekly  circulation  of  the  English  Private  and  Joint  Stock 
Banks,  and  of  the  Irish  and  Scotch  Banks.  The  followiEg  is 
a  summary  of  the  returns  of  the  English  Banks  : — 


AuthorlsM 
Issues. 


118  Private  Bunks.. 

£6JoitttStk.—    .. 


174       Totals.. 


3,C01,420 
2,738.610 


6,643,060 


Sept.  6. 


2,610,921 

2,326,677 


4,836,598 


Sept.  13. 


S. 
2,540,138 
2,352,801 


4,892,939 


Sept.  20. 


£ 
3,689,770 
2,383,216 


4,972.986 


Srpt.  27. 


i, 

2,677,715 
2,399,307 


5,077,022 


AVXBXGE  \V  EIKLY  (JlKCBLAIlOK  01  tucsfe  Uanks  for  tho  ^oNlu  euuliig  September  27, 

1873.  £ 

Private  Banks     2,579,638 

Joint  Stock  Banks     2,385,250 


Average  wetklv  circulation  of  Private  and  Joint  Stock 

Banks _ 4,944,896 

During  the  last  month  the  average  circulation  of  the  Scotch 
Banks  was  5,506,141Z,  and  of  the  Irish  Banks,  6,457,257^; 
and  including  the  average  circulation  of  the  Bank  of  England, 
the  following  is  the  total  circulation  of  the  United  Kingdom 
for  September : — 

Bank  of  England,  4  weeks  ending  September  24   25,753,035 

English  Private  Banks,  4  weeks  ending  September  27    2,579,636 

Englistl  Joint  Stock  Banks,  4  wetks  ending  Septeml)er  27 2,365.250 

Total  for  England 39,887.921 

Scotch  Banks  to  September  6 5,506,141 

Irish  Bunks  to  September  6 6,457,257 


Tot.tl  for  United  Kingdom 42,661.319 

On  a  comparison  of  these  figures  with  those  of  the  preceding 
month,  ended  August  30,  it  shows  a  total  decrease  of  297,111/ 
in  the  circulation  of  the  United  Kingdom,  viz  : — 

ClBCtJLATlON  of  Notes  for  September,  1873,  as  compared  with  the  previous  Month. 
Sept.,  1873.  Aug.,  1873.  Ircrease.  Decrease. 

£  £  £  £ 

B.-ink  of  England   26,753.035     ...     28,130,837 377,852 

I'rivate  Banks 2,57»,636     ...       2.49sl,273     ...  81,383 

Joint  Slock  Banks 2,365,250     ...       2,307,076     ...  67,174 


Total  in  Englsnd    ...    30,697.921 

Scotland   5,606,141 

Ireland 6,467,267 


30,936.236 
5,502.859 
8,619,335 


Total 42,661.319     ...     42,959  430 

Less  increase  


139,537 
3,282 


377,852 
62,078 


439.930 
142.819 


Nctdecrease ...  ... 

As  compared  with  the  corresponding  month  of  1872, 
are  the  following  changes  : — 

£ 
A  Dbcbbass  In  the  notes  of  the  Bank  of  England  of  397,729 

—  —  Private  Banks  of    20,!l67 

—  —  Irish  Banks  of 697,471 

Ah  Inckkasb  in  the  notes  of  the  English  Joint  Stock  Banks  of.. 

—  —  Scotch  Banks  of 


22,891 
270,811 


297.111 

there 


1,316,167 


Net  decrease  on  previous  yeat  in  United  Kingdom  

It  also  appears  by  the  above  returns  that— 

The  English  Private  Banks  are  below  their  authorised  issues 

The  English  Joint  Stock  Banks  are  below  their  authoiised  issues 

Total  beiow  fixed  issues    

The  Scotch  Banks  are  above  their  authorised  issues    

Tlie  Irish  Biuiks  are  above  their  authorised  issues  


£ 

1,324,754 

37a,390 


1,698,174 

2,7.W,870 

102,763 

Total  above  the  authorised  issues  2.859,033 

The  return  of  bullion  in  the  Bank  of  England  for  the  month 
ending  September  24,  gives  an  aggregate  average  ia  both 
departments  of  23,883,890/.  On  a  comparison  of  this  with 
the  return  for  the  month  ending  August  27,  there  appears 
to  be  a  decrease  of  7G,257/,  and  an  increase  of  1,4G7,C85/, 
as  compared  with  the  same  period  of  last  year.  The  slock  of 
specie  held  by  the  banks  in  Scotland  and  Ireland  during  the 
month  ending  September  C  was  C,260,G77/,  being  an  increase 
of  59,170/ on  the  previous  month,  and  a  decrease  of  G,976/ 
on  the  corresponding  period  last  year. 


FOREIGN   RATES  OF   EXCHANGE  ON  LONDON. 


Paris 

Amsterdam  ..m^., 

frankfart. 

lUtnbttrt 


Latest 

Dales. 

Oct.      9 


Rates  of  Exchange  on 

London. 

25J3  38 

12.03 

lis 
»>.iegd 


Berlin   —        9 

Vienna —        9 

8t  Petersburg —        7 

Attiandria  Sept.  2« 

Constantinople  Oct.       1 

New  York  _        9 

i""""'":*, Sept.     » 

Rio  de  Janeiro  19 

Buenos  Ajrres Aug.   20 

—       28 


Callau  . 


Cfyion 

Bomljay  .... 
Hong  Kong. 
Shanghai..... 


...  Hepl. 
...  Oct, 


Short. 


1^ 


19.97  gd 

..»..  8  months*  date. 

6.30i 

^ 

ii2.eo 

^ 

32Ji 
98  t 

,              .— 

— 

109 

90  days'  date. 

1C61 

eu  days'  siiht. 

1  %    pm 

M         — 

2.ii 

— 

48»  i 

— 

4> 

— 

1.1(1} 

6  months'  sight. 

l-ioij  i 

_ 

4a  3{d 

_ 

«s  10{d  lid 

......              — 

COURSE  OK  THE  EXCHANGES. 


Amsterdam 

Ditto 

Rotterdam   

Antwerp  and  BrusseU 

Paris 

Ditto 

Marseilles 

Hamburg 

Berlin    

Leipsic 

Frankfort-«n-the-Main 

Petersburg  

Copenhagen 

Vienna ^ 

Trieste  

Zurich  and  Basle  

Madrid 

Cadiz. 

Seville  

Barcelona 

Malaga , 

Granada  , 

Santandar 

Zaragosa  

Billwa  

Genoa,  Milan,  and  Leghorn... 

Venice 

Naples  

Palermo  and  Messina  

Lisbon  

Oporto  „ 


This. 


Short. 
3  Months. 


Short. 
3  Months. 


90  Days. 


TCKBDIT,  Oct.  7. 


Prices  Negotiated 
on  'Change. 


12    Oi 
12    < 
12    4 
»  774 
U  32i 
26  67i 
26  70 
2052 
e  26i 
e  2Si 
118S 
SIJ 
9  20 
11  62i 
11  62i 
26  72i 
49 
49i 
49j 
49i 
48 
481 
48t 
48i 

48}  i 
29  67i  i 
29  67t  I 
29  S7i  I 
29  55  I 
«2i         I 

m 


12  \\ 

12     4i 
12    4i 

26  S2i 
26  42i 
26  76 
26  77J 
2066 
6  25i 
6  26 
1191 
311 
9  26 
11  70 
11  70 
26  77J 
49} 
49} 
49} 
49S 
48J 
49 
49 
49 
49 

29  62} 
29  «.'i 
29  62t 
26  62  i 
(3 
63 


FSIDAT,  Oct.  U). 


Prices  Negotiated 
on  'Change. 


12  0 
12  3 
12  3 
26  72  i 
26  32i 
26  67i 
26  70 
20iO 

e  26 

6  25i 
1191 
SU 

9  20 
11  62i 
11  «2t 
25  721 

4s; 

4»i 

49t 

49i 

48 

48i 

«t 

4SJ 

4Sf 

29  621 

29  Sii 

29  621 

29  62i 

62i 

»2{ 


12  I 
12  4 

12  4 
25  821 
25  42i 

25  75 

26  7S 
2«56 

e  261 

S  2e 

119} 
Si} 
»  2C 

11  671 
11  671 

25  77} 
49} 

«i 

«l 

48} 
48} 

49 
49 
49 

29  70 
29  70 
29  70 
29  70 
63 
63 


NOTICES    AND    REPOKTS. 

STOCKS. 
Tar'kifli  6  per  Cent.  Loan,  1873.— Subscx'iptions  have  been  in- 
vited for  27,777,780/  stock,  of  which  8,000,000/  is  reserved  for 
the  London  market.  The  price  of  issue  is  58J  per  cent.,  a 
discount  of  10  per  cent,  being  allowed  on  payments  in  full. 
The  instalments  extend  to  the  1st  April,  and  the  bonds  will 
be  to  bearer  of  20/  each,  represented  by  certificates  of  20/, 
100/,  500/.  and  1.000/  each,  the  interest  being  payable  half- 
yearly,  on  the  1st  April  and  1st  October,  and  the  loan  re- 
deemed at  par  in  33  years  by  means  of  an  accumulated  sinking 
fund  of  1  per  cent,  per  annum.  Treasury  bills  or  maiidats 
of  the  Ottoman  Government,  payable  in  London,  will  be  re- 
ceived, as  they  fall  due,  in  payment  of  the  December  and 
subsequent  instalments.  The  special  securities  assigned  for 
the  service  of  the  loan  are  : — 

Turkish 
Lire.  £ 

1.  Dimes  of  the  Vilayet  of  the  Danube  1,200.(100  or   1,000,909 


2.  Sheep  tax  of  Anatolia  750,000 

3.  Surplus  of  the  produce  of  the  tobacco  mon- 

opoly of  Constantinople    300,000 

4.  Dimes  of  the  Vilayet  of  Angora 150,000 


081,818 

272,727 
136,363 


2,400,000  2,181,817 
Nevertheless,  it  is  explained  that,  the  dimes  and  taxes  Nos.  1  and  2 
above  specified,  being  assigned  for  the  service  of  tlie  treasury  bonds 
issued  in  18r2,  thoj'  will  be  available  for  t'ae  present  loan  only  as  the 
said  bonds  may  become  extinguished.  Meanwhile  the  Imperial  Govern- 
ment assigns  the  following  revenues,  which  it  declares  to  bo  free 
from  all  anterior  engagements,  namely  : — 

Turkish 

1.  The  dimes  of  the  Vilayets  cf  Erzproum.  of       Lire.  £ 

Tripoli  (Barbary).  of  Crete,  of  Diarbekir, 

and  of  Sjiitari  ^Albania) C00,000  or      545,451 

2.  Produce  of  the  Tapou  (duty  on  the  trans- 

mission of  Crown  Isnds) 500,000  454,545 

3.  One-fourt':;  of   the  produce  of  the  Verghis 

(personal  taxes;  of  the  Vilayets  of  Epirus     850,000  772,727 


1,772,727 


1,950,000 
RAILWAY  COMPANIES. 

City  iif  Glastjow. — The  dividend  on  the  preference  stock  and 
shares  amounts  to  11,435/,  a  balance  of  756/  being  carried  for- 
ward. 

Corrin. — A  dividend  at  the  rate  of  4  per  cent,  per  annum  has 
been  declared  for  the  past  half-year,  leaving  119/. 

liiijhliiwl. — The  directors  announce  a  dividend  of  5  per  cent, 
per  annum,  against  6  per  cent,  last  year.  The  sum  left  to  be 
caiTicd  forward  is  3,039/. 

MeWoiirne  anil  Ilohson's  Day. — The  net  balance  for  the  past 
half-year  is  22.041/.  The  directors  recommend  that  the  re- 
serve fund,  which  has  been  gi'ciitly  reduced  within  the  last  few 
years,  be  augmented,  and  therefore  propose  that  a  dividend  of 
6  per  cent,  per  annum  be  declared,  absorbing  lti,041/,  that 
5,000/  be  carried  to  the  reserve,  and  the  balance  of  1,000/ 
carried  forward.  The  purchase  of  tlie  railway  by  the  Govern- 
ment, referred  to  in  the  last  report,  is  not,  it  is  believed,  likely 
at  present  to  be  can-ied  into  eft'cct. 

S'orlh- Eastern. — The  first  instalment  of  3/  will  be  payable  on 
the  new  12/  preference  shares  on  the  1st  November. 

Pi'ibU'K. — A  dividend  at  the  rate  of  5  per  cent,  per  annum  on  v 
the  preference  shares,  and  at  tlie  rate  of  7  percent,  per  anniuu 
on  tno  ordinary  shares  has  been  declared. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS.  IXDUN  GO^'ERXMEXT 
SECURITIES,  4a 


DiTldcndt  Dot '  Rkitisb  Fcxds.  Sionif 

Jan.  S  Jnlv  i  ...  3  p»r  Cent.  CouoU. 9H  »2J 

:     DoforAwonnuXoT.  8......    Ki 

April  8  Oct.  6...  S  p»r  Cent.  Reduced  »0l  901 

April  5  Oct.  5...  Sew  3  per  Cent I  «0}  90J 

Jan.  5  Julv  8  ...     Do  3t     —     Jan.  IRW' 

Jan.8  JaljrS  ...i    Do  :i     —     Jan.  ISM^  ...    ... 

Jan.8  July  8...:    Do  8      —     ..„..  Jan.  1873; 

Jan.  8  Jnlv  8  ...  Annuities  Jan.  1S90   

Aprils  Oct. 6...;     Do  „ Apr.  19S8      8{    ft 

Feb.  4  Aqk.  4...      Do  (Red  Sea  Tel)  Ad;.  10061  18    18t 
Mar.  11  Sept.  ll.Eiche<iuer  Bllli.  1X)(»I,21%.  Is«  d  par 

June  11  Dec  11 ;    Bo  100!.  200I.  and  KOI  i6<  d  par 

1   IsDiAN  Govt.  BscL'RiTiica. 
Jan.  6  Julv       .ilndia  Stock,  101  %  Apr.  1874!j02    **♦ 

Jan.  8  Joly  8  ..      Do  8  %  Ju  y.lSSO  lO*}    »J 

April  8  Oct.  i...     Po4%..„ OcL  1988101J    2i 

I     Do  Enuced  Paper,  4  % Bfli  871 

Feb.!8  Anir.Sl.l     Do  Ho  5  % Jan.  IWS'  »8    tW 

May  31  Xot.».      Do  do  61  %   May.lSTB  ICJl    SI 

June  1  Dec  1...     Do  do  5  %  Rupee  Dbii.  1.ST7: 

Jane  1  Dec.  1...!     Ho  do  8  «.  do         lgS2l 

Feb.  18  Au(t  1«.      Do  Dcben.  8  %  ..  Acg.lSTS  I'M!     H 

Mar.  31  Sept.  30     Do  Honda    I  %  1.000/..„ 20i  S.'iaii 

Mar.  II  Sept.  30l    Do  do  4  %   nnder  1,0001    ...j 

'  Ml?CI  I.LAXF.OC8. 

Aprll8  Oct.8...RkofF.iivlnd3K.6iM>U>tlyr2U  247 
Apri'  1  OcL  1...  Caiia.'lan  4%  RoniU,  red.  l.y, 

I  Dpminlon  O! Canaila  in  1903  104  ID* 
April  I  Oct  1...  Corptn  of  Lon.  Bd»,  1877.  4J  -^  lOll  21 
Jon*  1  Dec.  1 ...     Do  do  IS7».4}%1021    31 

Jan.  8  July  8  ...I     Do         do  1$«2,41%102      3 

April  8  Oct.  8...      Do  do  IS81.41%1001    31 

Janiaica,  1887,  4  V  .  „ |„      ... 

JanJ^pt  Jly.Oct  Metrop.KrJ  of  Wrlia.»l  %  Stk.1  »e|  »7i 


FOREIGN  STOCKS,  BONDS,  *a 


DlTldend 
Due. 


'^f  Draw-| 
f.£     Inf.  i 


Jan.  JoIt; 
Mar.  Bcptj 
Jan.  July  I 
Jnn*  Dec ! 
Jan«  Dec.; 

'  ApiU  Ocu 
Ivt  Dm. 
tprfl  Od- 
Mar.  Sept.l 
I'el/.  Auy. 
Jan.  Ju!> 
Ja'..  Jul) 
Air;!  Oc:/ 
M.r.  Sef.t. 
Juf.e  I)ef. 
Jan,  Ju  > 
Jan,  J']\ 
Jan.  JuUi 
Mar,  Set*. 

I  April  Oct 

I  May  Mot. 
April  Oct. 
Mar.  ~ 
Mar. 
Jan*  Die 

I  Jan.   Jaijr 

May    KoT. 

'  Mar.  8*pt. 
I  Jan.   Jaly 


Mar. 

>««r. 
April  Get. 

'  Jan.    Juiy' 

;  Jan.    Jniy 

Jan.  J«fy.^ 
ApcU  Oci.1 


»••/    Dee. 
I'M  Dea. 

Jan. 


Cloaln; 
I  Pricta. 

»7    88 

ni»ti 

41  43 
M  86 
»4    9« 


83 


*U  871 


»71 


86    »7 


21  '  De<-,  Argentine,  1868,,.  6  % 
21  '   Feb.       DoPublicWorkf  6  % 

2      Oct "78  BollTia g  % 

1     '  Dec    Braillian,  1882  ...  41% 

l"'!  Dec       Do  1888   4i% 

Do  188«   8  % 

Do  1660   ..  41% 

Do  ie«s  41% 

Do  1<M    8  % 

Do  1871    8  % 

Dee.  Butoo*  Ayrea....„  6  % 

Dc.       Do _ 3% 

•July.      Do  1870  ...  6  % 

Mar.   Cti'llan.  1842 3  % 

•Mar,      Do  1888   41%    86 

Oct.        Do  1866 7  %  103      8 

>J«a.       Do  1867   6  %  101      3 

XoT.       Do  1870    8  %    H    86 

Jan.        Do  1873.  H<iip.  8  %    80    83 

Oct.  iCohmiblan 6  % 

Oct.  jCoMa  Rica,  1871 .  6  % 

Mar.       Do  1872  7  % 

Hit.   Dtn'ab,  1828 3  % 

Mar.      Do  18(0  aiui  '61  4  % 
Do  1863  .......  4  % 

J«a.  I    Do  1864  .........  8  % 

Not. 


3 

•Jan. 
•Dee. 

•'■e 

_ 

a-M 

M. 

Jn. 

? 

Fek, 

Oet. 

24 

•Jm. 

S      Mar. 
3     •U—. 


Af-rli    Oct., 

Jan.    Jsly! 

'  AlTll    (M. 

J«f..   Ji,i). 

J.n."'j 


.    I«t. 
An.. 


•Doe. 

•JulT. 


•1>«C. 


n„  (Got.  Deb.)  •  ^ 

"•  ',  1871  77...}  »  * 
Danablan,1864.„  7  % 

Do  1M)7   8  %  101  103 

Ecoador.iiraCon.  1  %     •    11 

En^lan,  1863  ...  7  % 
Dofaeoodluae  7  % 

Do  166*  7  % 

Do  1866 7  % 

KMre-Kloa 7  %{  W  109 

»r>Beb)ialJM<B.  6  %'lOu  Ul 
Greek.  ItH-U,  ex         i 

CoapMM  .>„  I  %    16    18 

OoOoa^M*  »            3     * 
aaaiMml«_.— .  (  %; 

Do  1866    .........  6  %i  ...     ... 

Hoadoroa  0»Trat.         i 

lUllvay  UuJO  %'  16    U 

Do  I8«7 8  %! 

DoliCO  »> 10  %    17 

lloiLforteB ... 


86    DS 


68    87 

M  87 
»4  Ml 
8li  IZl 


1* 


*  %:  771  7»1 
Uo'l«7*,*c>t».  >  %:  77    78 

mrdl      I 


Do  4a. 
liaUw,  Miwiiai 

I        •alio  ay .  I  % 

Do  1*6*  8  % 


66 

8i> 


...     'Jaaoa  _„... .  •  %  tu7      * 

.    AprV.     Do8crl|> .7%   8H8*| 

l.i)/OTUa  ..-„_..  7  % 

.Healcw  ....-.-..  3  % 
Do  MM  — —  *  % 
DoAiif^»«nli  •  % 


•Jaa. 
re«i 


Jaa.    Ju 


83    60 

U  • 


Do ,. 3  % 

DoDofennl 

Do  I.an4  Wn-  ■ 
lllactora*)  ,„ 
Pancsar   __...  a  W    ii    34 

Do  IW73 ..  »  S    3*    31 

PerairUM,  1(70  ..  •  %,  70    7i-l 

UoU7>  _..>.  t  %>  16t  17 


FOREIGN  STOCKS,  BONDS,  Ac—Cmtmued. 


Next! 

Draw.! 

Ing.  I 


Name 


DlTldenda,;|.a 
Due.      ^,3 


Jan.   Julv  n'nei    .«     Po'tupnepe,  "SS-t*"  3  % 

Jan,    Julvi  .,.  ;    ...         Do  IMW  3  % 

Mar.  Sept,  not  apidled  Rnulan.ls22.£»l  !•  % 


Clotlng 
Prcea. 


Sot. 
Mar. 


J«n.  Ju  y  3 
June  Dec  11 
May  Nov.'  ,.. 
May   Nov.;  ... 

April  Ocl!  1 
April  Oct.i  1 
AiTil  Oct.    ... 
April  Oct.    ,., 
May   Kov.i  0.16 'Aug 
Feb,   Au«.l0.l    'Feb. 
Mar.  Sei  t.'  0.1  !     ... 
Apiil    Oct.l  ...  i    ... 
Jan.   Jiilyi  1.77|    ... 
June   Dec    1 
Jniw  Dec, 


•Jan. 

•Jan. 
•July 
•July 


Dt>  IS50   41% 

Do  1S60 41% 

I>o  lS,-,9  S  % 

Do  1S«2  8  %; 

n- f  AnR-Dtch  1  , 
""1    1804,  low  f' 


43  m 

43     431 

84    96 

671  i'si 
M  100 


:S  %    87    98 

Dodo,  84{1S'<,..  8  %: 

Dodo,188«.10M  8  %,  »7    98 

Dodo,  84;iSl.„  8  %l 

Do  (Nida.  Hail.)  4  %    SOI  811 

Do  lN7a    8  %    871  881 

Do  1S71    8  %|  66    »7 

Do  1872    8  %    981  961 


Dec 


Jan.  July. 
June  Dee. 

April  Oct. 
Jan.  Julv 
ApiU  Oct 

Mar.  Sept.!  1     •Dec. 
Jan.    Jaly    2       Nov. 
Jan.    Julv    3       Nov 
Jan.    Julyi  ...       »• 
July' 2^   Nov. 


Feb.  Auic. 
April  (let. 
April  Oct. 


San  Domingo .  6  %|  21    33 

Sardinian „ 8  %|  78    60 

Spanish    3  %|  20)  20| 

r>„  tgulckulvr  I  .  „ 

Oct.   Swedish  Provncial 

Mortgage  Inai)  4  %'  ... 

Oct,  1    DoOvemmnllh6441%    .„ 

Do  .10,  1SS8 6  %  103 

July  ,TnrkIi.h,  1864 6  %    85 

Do  1«8   8  %    " 

Do  1863  ..„ 6  % 

Do  1863  .„ 6  % 

Do  1668   .. .  8  % 

Ho  1868 6  % 

Do  Guaranteed,.  4  % 

Do  1689 6  % 

Do  1871 6  % 

Do  Trcasurr  ...  9  % 

Do  d-  U  and  C.  8  %j  bl    »1 


•M«v 
Mar. 


7»     81 


5 
87 
63  «5 
71  73 
67  l!9 
481  48| 
681  6B1 
lOl  3 
89  6>i 
631  SI 


Do  do  ktainpe*!) 
for  con.  Into  »V9%|  ... 


%   Gen.  Del'l) 
21    Nov.  Urn|ru«v,Con.l871  6  %!  78 

VeneiueU  3  %l  11 

Coup,  lWi6  not  applie  '      Do _ 11%{     8 

Coup.  IMU  net  applied     Do  1863    6  %    19 

Couu. 18117  not  applied      Do  11164    6  %    19 

Note..— Dividend!  on  the  befure.in<ntioood  atocka 
payalile  in  Lood'>n. 

ArL-elJtineH'aDls  6  %'  S31  841 

Belclan,  ex  26f  ...  21%  j 

Dodo  41%' 

Dutch  Ceit.,exl2g  21%: 

Dodo  4  %;  

French  rentea.a28f  4  % 

Do  do   3  % 

ftalliin.  ex  28r_  „.  8  % 
•  Th,-  dr«wln(n  are  yenrly  in  tlie  ca»e  of  atoclu  to 
which  axteilvki  are  prefi.\ed.     In  altnoat  all  other  caaea, 
wher*  there  are  drawing!,  half-yearly. 


Feb.    Aug. 
Coup.  lK«e 


Jan.  Joly 
May  Not, 
JaiL  July 
April  Oct. 
Mar,  Sept. 
Quaneriy. 
Jan.  Jul> 


79 
12 
6 
21 
21 


671  5< 
60i  «1 


COLONUL  GOVERNMENT  SECURITIES. 


Autho* 
riaed 
liaue. 


DiTMenda 
Due. 


Name. 


MOOUU  Jan  A  July  BriUah  Calumbia,1472 
100000  Apl  *  Oct;  Do  1884 

...      Jan  AJuu  {Canada,  1877-80  ...„. 

.„      FebAAugl    Do  

...      Mar«8«ptl    Do  

n23364Jaii«July      Do  

Il»90«2J.n«Jul>|    D-.       I -I    -i' 

...      Api  *  lie::     Do       I 
30aoOc  Jiie  Jit  Dec  Cape cjf  i. 

„.      lApl  A  Oct;         Do        .    ^^  . — I 

...      I  Apl  *  Oct  Do        llSM-IIV... 

...     lJ>nAJul>  Do       IMil  „.... 

334000  Apl  A  Oct!  Do         IMIO  

360001  May  A  Nov  Ceylon,  1878 

38(100(1  Ma.  «  .So«  I     lln.      llv<2  «  1883... 


MauriUua,  1873. 
Do  1x71*. 

Do  1883., 

Do 
Melt)rne,Corp.lBe7-78 

Natal 

Do    . 

Ill 


tOOUOU^aoAJuly 
3aa00O|JaacJiiiy 
l8((M>'MatANo> 
4000001  Feb  A  AuD 
128000  JlavAXov 
114700  Apr  A  Oct 
77100  Ma>  A  Nov 

l:t7i»J<i>l»y*-N"v 

lanOOtl  lauAJul)  New  Ilruniwick   ..„.. 
lt:>6»<li/J»nAJul)  News.  Wa'.e«.  '--•' 
(001800  Jane  July      Do        do  In- 

(40000  Jar  <  July      Do  red.  I>y 

dr>w,fiu't,  ;.,  ,» 

1000000  J«>  A  July  Do  {/„>.;;  ,;|r-} 
MlOOJan*  July  New  /.eaUud,  IWl  ,., 

imilillJaaAJul)  Do  

(•■MnXloartarly*  Do           Coi  wl. 

ID«l)OOMar*»r|rt  Do           liml  .,. 

l33D0O.<tH*  Dea  Do           Iwl ... 

IMOOAplAOet  Do  /|J:|i^^*;S;[ 

MOOOOJan  A  Jaly  Nova  notla.  k:^ 

latOOJanAJal)  Du  l-vi 

ltt030OJ<ii«  July  <V<>o*o>>*od.  1"^^  ^^  .' 
1«0•0(0  JaaA  July'  Do         iwi-o... 

IIKWI  JanA-luly  8,  AnalralUn.  l-'-i  '.•: 

UCgpOJanAJuly  lio        IH.j  "•' 

ffTMOffJao  A  July'  Do 

MOOMJaoAjBly  |i.i 

103400  Jan*  Jnly  raan.«ul>n.  1>  ' 

((MnJaaA  Jul;       Do  i>d.  11*3  l.<  l»"l 

333atlOJaiiA  July  Vlct.ria  

6(000OJajifcJulyj     D«      lavl 

NOOOOOApl  «  tMU  Do  1408  (.....— 
tl070B»J«"  A  Joly!     Do      l«l>*.....».. 


Cloeinff 
Pnooa. 


.a7 
liil 
:oi 
:o8i 

llW 
1114 


8% 
6% 

e% 

6% 

«% 

8% 

6% 

,',% 

•^% 

11% 

«% 

6% 

8% 

6% 

6% 

6% 

6% 

6% 

6% 

6% 

6%  III 

6%  Ul 

8%  106 

»%r.:'H 


:o» 

li':i 
U)71 
1U8 
104 


l(r7 
112 

\"i 

.11 
113 


8%lU3t 

«%in 

6",  li.:i 

8%  :»4 

4%  ii: 

6%  113 

6%    ... 

n-V.  1"3 

.IV    I'M 

nv.  :;i 

uv  :■> 

r.  ^,    :  |.| 

luo 

114 

im 

S13 
118 

113 
113 
JU6 

:to 

1U3( 
>0«{ 

103 

:<Hi 

113 
UI4 
'.04 
113 
lU 


103 

111! 

113 
116 

!I3 


I '4  Hit 


117 

»>1 
UM 


!«.,il4 

6%  ;io» 

8%  '.Wt 


'  JaMMTjr,  April,  iutj,  (MoDar 


AMERICAN   STOCKS. 


Nam*. 


810766900 


600000000 
30000000 


3203000 
486HUI) 
lOOflOOO 
3000000 
4000000 
6IO0OOf 
826000f 
619600/ 
6198001 
SOOOOOf 


United  Statea   6% 

Do6/30yeari _ 6% 

Do    „..  6% 

Do   6% 

Dol8d7,371,34«.160.lol,)  ,„ 
Isaued  up  to  27  Feb.'a»|     * 

Do, 8% 

Da  Fun.led 6% 

Do  1'>'40 8% 

Louitiana,  Old 6% 

Do        New 6% 

Do       Levoe 8% 

Do         do  „_ 8% 

Do         do 6% 

HaiaachuueU  ,.„ 8% 

Do   — 8% 

Do    8% 

Do  .. 8% 

Do   8% 

Virginia  Stock 8% 

Do    6% 

Do  Ne»  Funded  B% 


i.: 


1881 
1882 
ISM 
1888 

1987 

1874 
1881 
l«0« 


1878 


1894 
1900 
1884 
1841 


1906 


CkMlng 
Prieoa. 


86}  871 

»3t  a4i 

93    »4 

46    861 

96    »6l 

49    91 
91)  921 
811  81 


46  (0 

48  80 

41  M 

n  48 

43  48 

43  48 

43  48 

48  (0 

38  40 

40  43 


lOOOOOOt 


860000{ 
7600OO( 


61 
30 


(XIOODOO  Al  eghany  Valle)  Rai  ro.i.l  7%  1910  B'il  8»l 
176011000  AAa.W,lMort.l.OOOii.il«  7%  1802  73  76 
11500000      Do  3  Mori,  1/100  dula  ...  7%  1902    69 

Do  3rd  Mortgage 1902   28 

DoCnn,  Mort,Bond>*,.    7%'184o! 

Do Rlachona'ielmaCeiia.        i  ...  I  34    36 
Do  ReurganiMti  n  Sep.  7%ilS74l  48  100 
Do  Leaaed  Linea  Rental         { 
Traat  Bondi,  Scrip..,  7%  190*'  86    88 
6000000|  Atlantic  M  las,  and  llhio        I 

I        Con,  Mortgage  Bonda,  7%'  ...     48    83 

sonooof  Baltimore  and  Ohlo..« 6% '1848  98    44 

lOOOimo/;     Do    ,.  6%.1903  46    44 

3000000;  iUltlmure  A  PolmaefMa  n        I 

Line)    6%  19111  821  431 

3800000      Do  (Tunnel)  6%  1811    83    44 

jCOuar.by  Pen.Sc  N.Y.Cen.RaiU| 

700000/jCalro  and  Vincennei  ilOOftl  70    73 

6886000  Cen,  Pacinc  of  Caifomlo.,  4%  1894!  80    82 


2800000!Det.ft  Mil,  1  Hoit.  Bunda  7%  IWi 

looooool      Do       3       do        e%|in8 

78aflOOOo!Erie  Share,  100  dole   _.... 


47ioaoM 
itanooi 


8000000 
12000000 


86 


70 
68    73 

(8    60 
46    48 


86.1611001     Do  7  %  prelerence  do . 
lOOUOOOf     Do  6  %  Convert.  Bonda        I87( 
3O00U00     Do  1  Mortgage...........  7%  1447 

4000000     Do  3  do 7%  1874 

400(XMO|     Do  3  do 7%  1443 

DoEiuopean  Agency  (?ta 

Do  Oonsol.  Mor-gage  ...  7\  1430 

Do  icrip 7%  1430 

400000/  Gilinan.  Clln-on,  A  Xpring.  7%  1400 
illlln..i«  Ontral,  lou  dula 

Sbarea,  all  paid 

Do   6%  1878 

Do  Redemp,  Murt.  Bndi  4%  1878    99  101 

Do    7%  1878    78    40 

800000/|llllnoli  A  St  I."Ull  Hridga 

I        let  Mongire 7%  1400 

800000/;U>nlav  llle  and  Nashville...  6%  1802 
MartetU  A  ClnclnnaU  lUiL 

Bon.is 1841 

TDOOOO/iMemphii    an.!    (Hilo    lit 

'        M..nir«i:»  li..iili  7%  1401 

I  Vllchlgan  Onlml.  Sinking 

!        Fund.  I»t  Mort 8%  184: 

800(l|Mii»aukeeASt  Paul. I  Mort  7%  1902 
348600(1  Mlixiuri.  Kansas,  A  Triaa, 

I't  M»'l,  Gold  llonds  7%  1901 
'  New  Yurk  Central,  loodole 

'        Shares 

«10nofl0/  N.  Pa.'inc  Raiir<.ad  1  Mort         1800 

300000i''tJregon  and  Calllornia  —         I8J0 

PanamaOencral  Mortgage  7%  liwi 

340000/  Paris  and  tierstur  „  7%  1892 

Ponaay  Irua,  80  dols  altarae 


(000000/ 

400000/^ 
lOOOOlM 


inaaylrua. 

Do  1st  M.>r  gag 4%  1880 

Do3na       do        4%  1874 

Do  Oeoanl  Mortgags,..  4%  I4i(' 
PhllatfolpliU  A  Crte,  Lrt  i 
Mort.,  (giM.  by  Peon-  > 
a)lTanlalUU.CoJ  ...f 
Uo  wltk  optiaa  to  bo  pi 

hi  PbllaMphte... 

Do  OooorM  Mortgage...  4%  1440 


PMIoOitoklA 
(Odohil 


Md  Moadinf 


41    44 

44    M 


43    U 


«9  101 
841  401 

43    46 

101  108 

90  100 

87     84 

63    48 

!7    78 


44    44 


M    44 

(•l  40k 


43     44 
■moOOf     Do  0«a.  0dm.  llof1«a.'e  4%  1411  lUO  101 
4aUUUUt      llaCMklloft.8ep.84/pd  4%    ,., 
3000  Uaku  IV  l8e  I.«ul  Oraol  { 

I..     '  it  ..i.ls.„  7%  I4W   («    40 

800000/  Unlur^  I  noaha  | 

II. .  »..  4%  144*   43    U 

IfWUH  United  txisr  Jersey    Kail 

and  Canal..„.. »X  IWI  44  101 

ttOnool      Dodo........ 41.  1401    44  Ml 

WMWf  Wo.;  WtMMMla.  KmM, 

*   "  "       "  f%'    MS 


100049 


#aaai 

>asa/ 


I8na 

IZtM 


4% 

7  % 
34% 

10  % 
10  % 

*% 

i«  % 

4« 

r  \ 


aEIm 


I.  lAialioil.  A 


AM(iMA«4«>l4«  ~... 
A4«i»IC«TI<t1".  '- 

A«(l»l' 
A»«to-li 
AkIo-I' 


IMkol  I 
Dokow.Ui.Atlp 


i 

i 

PrtiM. 

1  u 

10 

•t  n 

M 

10 

la  IK 

14    14 

'  30 

80 

44    34 

A) 

so 

43  m 

.1) 

10 

41  lU 

M 

• 

4      t 

JO 

10 

7t    71 

to 

40 

44    47 

A) 

34 

lOtUt 

« 

4 

4     4 

1244 
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BANKS— Con^intierf. 


Autho- 
lised 
Issue. 


30000 
10000 


Divi- 
dend 
per 
ftniiniu. 


25000 
86000 


18J  % 
20  % 
13  % 


fik  of  Constantinople   10 
Hank  ol  F,(->-pt   25 


6  % 
200001  10  % 
20000 
60000 
20000 
20000 
iOOOO 


80000 

60000 
20000 
200000 
20>» 
60000 

80000 


10000 

45000 

202500 

6000 

8000 

100000 


10  % 
12*  % 
10  % 

8  % 
2J  % 

4  % 

10  % 
16  % 

9  % 
4  % 

13&bs 

7  % 


12  % 

a  % 

14  % 
8  % 
8  % 
1  % 


600000J  6  % 


20000 

24987 
6000 
40000 
61XKX) 
«>000 
I'lOOO 
i  000 

exwo 

2J600 

60000 
25000 
10000 
100000 
49960 

16000 
20000 
10000 
40000 
800000 

66667 

10000 

77600 
46000 

60000 
60000 
60000 
60000 
20000 
4000 
17061 

10000 
40000 
90000 


10  % 


10% 

10  % 

8  % 

20  % 


20  % 

9  % 


12  % 
6  % 
6  % 
20  % 
10  % 

8  % 

8"% 
10  % 
10  % 

6  % 


24  % 
24  % 
6  % 

16  % 

6A  ■«. 
6  % 

12  % 

20  % 
20  % 
10  % 

10  % 

13  % 
20  % 


Iljink  of  Ireland 
Bank  of  OUfro,  Lutt. 
Btinkof  KouinanI 
Bank  of  S.  Australia 
Bnk  of  Victoria,  AuB. 
Bank  of  K.  Zealand 
British  N.  American 
Central  cf  London  L 
Chartered  of  India 

Australia, &  China 
ChartMerc.  of  India, 

London,  and  China 

City  

Colonial   , 

Con.iolldated,  Llm. 
Delhi  and  London. ; 
Buglish  Bank  of  Rio 

de  Janeiro,  Lim... 
English,  Scottish,  A 

Auslraliiin  Chart... 

inc/6p8  Franco- Egyptian   ... 

Hontrkng&Shanghal 

Bank  Corporation. 
In>^p«rial,  Limited ... 
Imperial  Ottoman ... 
Ionian  

Do  New    

Land  MortgageBank 

of  India,  Limited.. 

Do6%Debcntiires 

1864,  for  30  yrs.. 

Lond.  Bk  of  Mexico! 

&  Sth.  America.  L.i  30 
Lond.of  C"mmerce,L.  20 
Loud.  &  R  Plate,  L.,100 

Do  New   .....   25 

r.bnd.  Chart,  of  Aos.   20 
London  and  County.    60 

Do  serin   60 

LondonicHanscrttlcL   20 
London  Joint  Stock.   60 
London  and  Provin- 
cial, Limited  '  10 

r.inid.&S.FranciscoLi  10 
London  &  S.  African    20 


100 


Lon!t.&  H.  Wrstern.L 
I  .ond.JJ  Westminster 
Mercantile  Bank  of 

the  River  Plate,  L. 
Merchant.,  Limited.- 
^ietfopoUtan,  Lim... 
Midland,  Limited 

National  

National  of  Australas 
National  of  Lpool.  L 
National  of  New  Zea- 
land, Liuiited  ... 
NationalProvu}fEng. 

Do 

New  London  ABrazi- 

lian,  Limited  .. 

New  South  Wales.., 

North-Kastern,  Lim. 

North-Western  

Oriental  Bk.  Corpor, 
Provincial  of  Ireland 

Do  New   

Standard  of  Biitlsh 
8  Africa,  Lim... 

Do  issued  at  6  pin. 
Union  of  Australia... 
Union  of  London  ... 


26 
10 
30 
4 

26 

10 

20 
10 

2.8J 
16 
10 
26 
10 

6 

100 

20 
10 
40 
10 
20 
20 
20 
6 
16 

6 
10 
20 
20 
20 

6 
25 
10 
20 
30 

4 
16 


Closing 
Prices. 


6      6> 
43     46 


7t    8 
31    33 

i'e   17 

fi9    71 
6i     6| 

I4i  I6i 

23J  24i 

13  14 

67  59 

6  6i 


Hi  12 

20i  2U 
124  131 

38  41 

17  18 

14  Hi 

22  24 

7  9 

U    U 

88    91 

20    21 

8  9 
60  S3 
12i  13 

23  26 
67     58 

"si  "ii 

46i  46S 

7i  8 
13     14 

13i  Hi 

14i  16i 
66    67 

6i  7 
30    31 

4  5 
24i  261 

"(S    "ei 


3i      31     3} 
42    150  152 
43     44 


7i    7J 
42    44 

44  a 

93     05 


25     26 

»i  10* 

44)  m 

41i  42t 


TKLEGRAPH  COMPANIES. 


Autho- 

. 

Closing 

rised 
Issue. 

00 

Paid. 

Name. 

Prices. 

7000000 

Stock 

100 

Anglo-American,  Lim... 

88      89 

90O0C 

10 

9 

Brazilian  Suhmurinc,  L. 

7         H 

1600C 

10 
20 

all 
11 

Cuba,  Limited  

9  9i 
6        7 

C6000 

Direct  U.  S.  Cable,  Llm.. 

S3970C 

10 

10 

Eisiern,  Limited 

8}      9 

30000 

10 

10 

Do  New   

Hi    a 

199760 

10 

all 

E,.8t«rn  Exlen.Atl8!rala- 
sinn  and  China,  Lim... 

H    9 

125000 

10 

all 

Oreat  N'orthcrn 

9t    lOi 

45090 

20 

13 

(ireat  Western,  LilnlteJ. 

now. 

26 

all 

Indo-EuropcHii,  Limited 

16      17 

1200c 

10 

all 

Mediterranean  F.xleii.,  L 

6        6i 

32O0 

10 

all 

Do  8  %  I'roleronee... 

11       12 

43176 

20 

20 

N.  York,  Newfoundland, 
and  London    

82000 

10 

2* 

Panama  ii  Sth  Pacific,  L 

9000 

8 
20 

8 
*U 

lOi  114 

62600 

3..cl(St«   TransatUnUquc 

Franckls,  Limited 

20000 

20 

all 

Do  New  

280000/ 

auKi. 

100 

Submarine  

^0    250 

73226 

1 

all 

Do        Scrip 

2  2i 
6        7 

aiooo 

10 

all 

West  India  &  Panama,  L 

1600 

100c 

aU 

Western  Liiiou  of  U.  8, 

iloU 

7  %  Ist  Mort.  Bond*... 

02      84 

DOCKS. 

Aulfao- 
rlatd 
Issue, 

ni 

;: 

.a 

CO 

atocv 
60 

Slocl 

loo 
St- .el 

toe* 
tiuei 

I'ald. 

Nam*. 

Closing 
Prictrs. 

4 

iooa«8» 
1M4; 

100 
60 
100 

«11 

lUO 

loo 

10 

East  and  West  India  

Hull 

107  109 
47  60 
U»    71 

is  n 

,00X100 
'600000 

SvoaM 

•-oiidou  and  Si  Katharine 
l)o  Debenture  »to<k  4% 

M  dwell    , 

^uthauiptou ... 

Smiey  Commeixtj;! 

98  lUO 

INSURANCE  COMPANIES. 


Autho- 
rised 
Issue. 


60000 
10000 
24000 
3000 
60000 


20000 
6000 


60000 


Divi- 
dend 
per 
annun> 


10  % 

6  % 

13J  % 

6  % 

15  % 


Name. 


CO 


Closing 
I  Prices. 


All'.inca  Brit.  A  For. 

Do  jilarine    

Atlas 

Argus  Life  

British  anti  Foreign, 

Marine,  Limited... 

Chnrcli  of  England.. 

I'leticiii,  Medical,  ft 

I    General  Life   

12J  %  I'ominercialUnlon  .. 

4000,40%, tlhiConnty , 

6160  i;  I  %  [Croivn 


12  % 
6  % 


50000: 
10000 
20000 

40000 

lOOOO 
25000; 
5000 
20000J 
20000, 


6  %   iRagle 

10  %    Rquitv  and  Law.. 
7j  %    "       •  -        -       - 


6  % 

5'% 
6  % 

e  % 


12000  4  prsh, 

7500,  10  % 

13453    lii  % 

50000i  13  % 


10000  4J  p  sh  Law  Life 


F,ng.,tScott.Law  Life 
En,  Itsh  and  Scottish 

Marine,  Limited., 

General 

Globe  Marine,  Lim.. 

Gresham  Life... 

Guardian 

Home  and  ('olonial 

Marine,  Limited... 
Imperial  Fire 
Imperial  Life 
Indemnity  Marine... 
Law  Fire 


100000 
20000 
87604 

49626 
35862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


12J  % 
6}  % 


6  % 

24  % 
6  % 
6  % 

*n  % 

20  % 
27}  % 
16  % 
6  % 
20  % 

25  % 


4  pr  sb. 
6  pr  sh. 
2500   12i  % 
20000     6  % 
200000   80  % 
6S9220;   20  % 
lOOOOO  !6|  % 
1500    77i  % 

4000  22/  pr  s. 
100000   25  % 

10000    15  % 
40640   15  % 

6000  24  % 
60000   16  % 


Lancashire  

Legal  &  General  Lifi 

Liverpool  &  London 

1-  ire  and  Life 

Do  Globe  (U  anus) 

London , 

Lonii.  A;Lancas.Fire 
Ix)nd.  &,  Lancas.  Life 
Lond.  &  Provin.  Law 
Lond.  &  Prov.  Marine 

Marine , 

Maritime,  Limited.. 
Merct>nt.ts'Marine,L 
N.  British  &  Mercan. 
Ocean  Marine. 
Oriental  AGl.Marine 

Pelican 

rhcpni?: 

Provident  Life  

Healm  M.irine,  Lim.. 

Rock  Life 

Royal  F'Xchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marine,Liver 

poiil.  Limited , 

Universal  Life    

Universal  Marine,  L 


60 

100 
60 

100 
60 
50 

100 
60 

26 

100 
20 
20 

100 

60 
100 
100 
100 
100 
100 
20 
60 


U  I  IS} 
26  !  26} 
6} 
26 

4 
2 


100 
20 
6 

Stk 
20 
200 


20 

20  '• 

60 

100 

20 


10 
6 
10/ 
100 
3 
20 
all 
all 

2 
6 

6 
10 
6 


MISCELLANEOUS. 


iJivi- 
deud 
per 
anil 


Name. 


I  liOXM,    LOAXB,  AKD  TkITSTS. 

6  %  Boston  (U.H.)  8  %Sterl.  Loan 


9    10 


21    3t 


3}    H 


i  u 

25    26 
14i  16 

15% 

•  •• 

li"* 

6  % 
6  % 

6      8 


9     10 


6  % 

6  % 

6  % 

6  % 


6  % 


15  % 


2J  % 


Closing 
Prices 


I 


OAS. 


Autho- 
rised 
Issue. 


6 
6 
Stck. 
20 
20 
20 
20 
10 
10 
10 
10 


40000 
lOOOC 
437250( 
20000 
10000 
10000 
10000 
23406 
12000 
leotXK) 
20001.  ._ 
10000,  10 
26000'  10 
20000 1  10 
I2OO11I  26 
16«0«0li'.-;tck. 
52000:  fsi 
280(X),  12)1 
66000  60 
31KK)  40 
301 H)  10 
300(1  20 
250(KX»/  Silk. 
160tX)0,'  Stck. 


25000 
30000 
30000 


27000    20     ! 
14tOOM  St.«k< 


360000/ 

Stock 

6000 

20 

30000 

20 

4000 

60 

4000 

12* 

20000 

m 

16O90 

10 

10000 

10 

alt 
4 
100 
all 
10 
10 
all 
all 
7J 
all 
8 
all 
10 
all 
all 
all 
12J 
10 

all 
all 
20 
100 
all 
20 
ell 
24 

eii 
100 
46 
all 
ell 
ell 
all 

8» 
ell 

7 


Name. 


Bombay,  Limited 

Do  do  New 

Commercial    , 

Continental  Union  ., 

Do  New,  18>i9 

Do  New,  1872 

Do  7  %  preference 
European    

Do  New  

Gas  Light  and  Coke,  A- 

Dj  a    

Do  B 

D06  %pf.  conv.dstlss) 

Do  C,  10  %  preference 

D.)  U  do 

[miierlal  

Do ^ 

Do  Now,  1872    - 

Iinperidl  Continental   ... 
Independent  

Do 

Do 

l.,ondon    

Do  Ist  Preference 

Monte  Video,  Limited  ... 
Oriental,  Limited 

Do  .New  

Patent  Gas 

Phceiiix 

Do _.... 

Do  New  

Re'cllir. 

Itlo  do  Janeiro,  Limited 
South  Metropolitan 

Do 

Do 

tiurr,  y  Consumers 

Do 


Closing 
Prices. 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 
Capiul. 

Name. 

Closing 
Prices. 

£ 

881700 
1871300 

Ua;nbay, Berode, and  C.India  6  %  108    110 

2M7V.U 

Do          

4i%'100    102 
4J%jlOO    102 
6  %  102    104 
5  %    

742650 
237050 
ItHledix^ 

Do          „. 

i.aht**rn  Bengal  

ureet  iudien  Ponlesule 

IP7415(j 

Do           

1877011 
49980C 

•  reel  Southeni  of  Indiu  

6  %  106    108 

ioeoi 

Jude  end  KobiUund,  Limited  6  %{lO«    10« 

7  %  Kgypt  7  %  Viceroj-  Mort.lx.an 

8  %      Do  9%  Guar.byEgvpt.Gov. 
7  %      Do  7  %  Khedive  Mort.  Loan 

6  %  Foreicn  and  Colonial  Govern- 
ment Trust  6  %  Bonds    ... 

Do  5% 

I)0  6%,1S71 

Madras  Irrigation  anrl  Canal, 

Guar.  5  %  bv  Indian  Gov.SU 

Xew  Vork  City  6  %  (Kx.  4/6)..t  ... 

«  %lQuel)CcCity  6  %  Con.  Fnd  stg.ilOO 

7  %|KoumanlanGoT.  Iron  Bridges [ 

I      Annuities  7  %  Certificates  100 

6  %  Shire  Investinent  Trns',  Pref.jlOO 
Do  Deferred  

Spanish  6  %  National  Land 
Mortgage  Certificates  Sep 

Submarine  Cables'  TfU8t_, 

Tobacco  6%  Loan,  guaranteed 
by  Italian  Government  ... 
Coal,  Coppek,  Ikon,  &c. 
Bolekow  VaughHn,  Liin'te-L., 
Central  Swcdijh  Iron&Steel.L 
Copper    Miners  of   England, 

pref.  7i  %    

F;bbwValeStl.,Iron,&Coal,L. 

Emma  Mine 

English  A  Austral.  Copper,  L. 

...     iFiagstaflf  Mine , 

7i  %  ( Lydiiey  &  Wigpool  Iron  Ore.  L. 
...     Nantyglo    and   Blaina  Iron- 
works"  Preferred/'  Lhn. 

7  %'Hhvniney  Iron 

7  %      Do  New 

COUHEBCIAL,  FlNAMCIA-L,  ASV 
lNDUSTltIi.1., 

Australian  Mort'^age  Lan  t  & 

Finance,  Limited  !  26 

Ceylou  Comjiaiiy,  Limited  ...i  20 

Do  

Do  

City  Offices,  Lmilted 

City  of  Lon.  Real  Proptrty.  L. 
Colonial,  Limited   

5  %  [Credit  l-'oncier  i>f  England,  L. 
...     kh-edit  Foncier  of  Mauritiu8,L. 

6}  %|Eugli8h  And  Foreign  Credit... 
10  %jFairjairn  Engineering,  Lim... 
I8i  %iFore  Street  Warehouse,  Lim. 

7  %  General  Credit  tic  Diocount,  L. 
15  %iIIoopt'r's  Telegrph.  Works,  U 

...     iliidU  Uiibber.  Gutu  Percha, 
&  Tt'legraph  U'orks,  Lim... 

6  %l[i)ternational  Finan.Soc,  Lim 

8  %iMebig.s  Extract  of  Me..t,  Lim. 
20  %  John  Bruwn  and  Co.,  Limiied, 

London  &  Qlas^iow  Engineer- 
ing lii  Iron  Shipbuilding,  L 

Ivondon  Financial  A^so.  ^Lim. 
8}  %  Mauritiu-s  Land,  Cjedit,  and 
Agency,  Limited  

Motional  Diseoitui  Com,,  Lim. 

New  Zeahind  Loan  and  iMer- 
cantile    Agency,    LituueJ 

New  Zealand  Trust  A  Loan,  L 

Telegraph  Con&t.  &  Main.,  L, 

Trust  &  AKcncy  of  Austri.,  L. 

Trust  &  Loan  Co.  of  Canada 

United  Disc.tinul^oipor.,  Lim, 
Land. 

Australian  Agricultural 

British  Ameiicjn  Land , 

Canada  Company   ...  .  

Hudson's  Hay  (Gov.  &  Com.cf 
AdvRU.of  Eng.,tradngintO) 

Italian  Land 

(..aud  iSecuiitiu-j,  Liiu:tea 

Natal  Land  A  (.'ol>n.  Co.,  Um. 

North  Briiivh  Australasan,  L. 

■  itag.-  oCSouthtand  lnvei>t.,  L. 

i'col  Kiver  i>and  A  Mineral,  L 

''lO  tie  Janeiro  City  Improv.,L. 
10  %IScotli^b  Australian  Invest., L. 

7  %  Lsouth  Australian  Land 

...     jVau  Dicm^n's  Land  30 

SUIPVISO. 

6  %|lJriti8h  Ship  Owners  20 

10  %  General  »tnatu  Navigation  ...<  16 


91  fi3 
90  91 
103  :o4 

76t  77i 

103  105 
ii:i  05 
102  10^ 

ro3    -1 

01  93 
101  106 


lUO  1 100 

r  V  I 
2000' all 
Cert  100 

Stk.  aU 


14% 
10  % 

10  % 
10  % 
20  % 
10  % 
B  % 

14  p.s. 
3  p.  s. 
6}% 

8  % 
6  % 

U  % 
10  % 
6  % 

8% 

63    60 

112  :i6 


M  »e 


43    44 


73    80 
43    46 

X2i  m 


3i    4 

27t  SSi 
71  8i 
i:J  I2t 


10  %  NaliouiU  Sieaul  tilup,  Lililitci. 
6  %  I'eriinsulur  .fc  Oricnui  Steaiii 

6  %      Do  New,  18«7 .. 

4^  p  ^doyal  Mail  steam 


10  % 
17i  % 

7  % 
»'% 

7/p.sh. 

7"% 

11  % 
6  % 

6  % 

19  % 
10  % 
1*  % 

7  % 

8  % 


Union  Steaui  Ship,  Limited.. 

I'BA. 

Assam 

Brltlaii  Indien,  Limited 

DarJeolUg,  Limiteo    , 

Easloin  Assam,  Limited   ..... 

L.eboug,  Limited 

Upper  Assam  Liuuted 

Tbauwavs. 
Ilritlsh  and  Fureitfll,  Limited. 

Kdliiburgb    

Msboii  Steam,  Limited 

London,  Limited 

.Nortb  MetnpoUuii  

Do  


Anf^lo-Mexicaii  Mint „ 

llcrlin  Watir  Wi.rks,  LimiteU 

Crystal  I'aiace 

Do  Preference 

Do  6  %  I'erpetual  Debeiitr.. 
lulian  Itriga.  (Canal  Caruur) 
6/1/8       Do  6  %  Uoiids,  red.  1870 
%  lx)ii.  General  Omnibus  Co.,  l^ 

Native  Ciuauo,  Limited    

New  Sombrero  I'liospUate,  L.. 
jl'nospho-<>uauo,  Liu..,  A  I'rel 


ell 
« 

6 

all 

100 

1 

100 

.til 

Slk.'100 

26     aU 

28J 

7» 
14 

all 
all 
10 
80 
all 

20 
ell 
eil 

eii 
eU 

4 
8 
10 
10 
aU 
lU 


u  n 

10    lOi 


63 

«1 

36 

38 

101  103 

16i  17 

s  "i 
*i 

70  76 
1  U 
62  88 
25J  26J 
125  130 
32  34 
14    10 


23  26 
ioi  184 
■       67 


10     all 

10     all 
SU  ,100 
sik.aoo   iim  113 
stk.  1 100   120  126 


10* 
80 

a 

38 

6 

21 

% 

H 

6 

6i 
8 
10» 

»!  104 

164  184 
IS     20 

6     27 


10 
10(1 
Stk 

6 
10 
10 


8t     8 
73    76 

lo:  306 

4i     4i 

24     * 
3       « 
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Beci/e  and  San  Francisco. — A  dividend  has  been  declared  at 
the  rate  of  5i  per  cent,  per  annum,  the  balance  of  99/  being 
carried  forward.  It  is  stilted  that  the  conversion  of  the  shares 
into  stock  had  been  completed. 

Soutk.Lasltrtt  I\eference  Stocks.— On  the  1st  instant  the 
guaranteed  IJ  per  cent,  and  the  fixed  4J  per  cent,  stock 
were  converted  and  consslidated  into  consolidated  guaran- 
teed 4i  per  cent,  stock ;  on  the  same  date  the  4i  per 
cent,  stock.  No.  2,  the  5  per  cent,  preference  stock,  1861, 
and  the  4^  per  cent,  stock.  No.  3,  were  converted  and  con- 
solidated into  44  per  cent,  preference  stock ;  and  the  5  per 
cent,  preference  stock,  1863  (Charing  Cross),  the  5  per  ceat. 
perpetual  preference  stock,  1864,  and  the  5  per  cent, 
preference  stock,  I860,  were  converted  and  consolidated  into  5 
per  cent,  preference  stock.  Transfers  can  only  be  effected  in 
"  consolidated  stot^k." 

BANKS. 

Bank  of  British  Columhia. — The  report  recommends  a  dividend 
of  8  per  cent,  per  annum,  and  the  addition  to  the  reserve 
fund  of  4,000/,  leaving  2,974/  to  be  carried  forward. 

Dflhi  and  London. — The  net  profit  for  the  half-year  amounts 
to  9,390/,  making,  including  34ir!/ brought  forward,  an  available 
total  of  9,739/.  A  dividend  has  been  declared  at  the  rate  of 
4  per  cent,  per  annum,  free  of  income  tax,  leaving,  after  the 
appropriation  of  2,500/  in  further  reduction  of  the  loss  sus- 
tained by  Gledstanes  and  Co.,  and  to  meet  the  deficiencies  and 
the  "  lock-up  account,"  486/  to  be  carried  forward. 
MISCILL.^NEOUS  COMPA.MES. 

Besiemer  Steel  and  Ordinance. — An  interim  dividend  at  the 
rate  of  10  per  cent,  per  annum  has  been  paid. 

Brazilian  and  River  Plate  Tetcyrafih.—'iiezBTS  Grant  Brothers 
and  Co.  offer  for  subscription  4,550  shares  of  20/  each  (being 
the  balance  of  19,550  shares)  of  this  company,  the  price  of 
issue  being  par.  The  Western  and  Brazilian  Company  will 
work  the  line,  free  of  charge,  giving  the  Ehareholders  20  per 
cent,  of  the  entire  gross  rcceipu  of  the  united  system.  The 
company  has  exclusive  privileges  for  forty  yours,  and  upon  the 
laying  of  the  cable  there  will  Jae  handed  over  to  this  company 
llo.UW/  in  shares  of  the  Western  Company,  which  will  be 
divided  by  way  of  bonus. 

British  American  Uind.— The  following  resolutions  will  be 
proposed  at  a  special  court  to  be  held  on  the  29th  inst.— The 
payment  of  2/ ;  per  share  to  the  shareholders,  on  the  Slst  Oct., 
by  way  of  return  of  capital,  thereby  reducing  the  amount 
paid  per  share  to  42/,  also  the  reduction  of  the  share  capital 
from  2^,150/  to  236,lt«J/,  divided  into  5,623  shares  of  42/ each, 
in  pl.ir.'  i>{  5,623  shares  of  50/  each. 

Cw/li.iri  f;.u  and  M'alir. — ^The  coupons  of  the  scrip  shares 
are  pay:ible  at  the  London  and  Westminster  Bank,  at  the 
rate  i/f  >.s  per  share. 

Central  Swdisk  Iron  and  Steel. — The  dire<-t'-.rs  have  declared 
an  interim  dividend  of  1/  5s  per  share,  being  at  the  rate  of  5 
per  cent,  per  annum  for  the  half-year  ended  the  12th  Sep- 
tember. In  acojrdance  with  the  resolution  recently  passed, 
the  existing  certificates  for  fully  paid-up  shares  of  50/  each 
will  now  be  cancelled,  and  new  certificates  for  paid-up  shares 
of  10/  each,  ro;  -  •  the  same  capital,  will  be  ready  for 

delivery  on  ih' 

'' '"  /•>''"" -;■        I ramicnyii. — The    total  receipts   from 

■  i  ••>  June  were  40,423/,    and  the   working  expenses 

-  vlixra  profit,   including   1,3-K>/  from   last  year,  of 

'  which   a  dividend   is  proposed  of  Hs  per  share 

;  H.-.Mii.l    i-sil.'J.    :ili<l    Xh    (i.r  k1i:ii-i'  i)n  the  third 

issu' 

''  .      1,80.000/.  in 

1"'  *.     It    is    .  rt  uu  extensive  flax- 

H!  !niH  and    1  :n   into  "  a  first-ciasa 

K-osea,  Ac."    The 
;        i  >:isc  price  appears 
IS   m  ah.iicH.     There  is  water- 
•n version  i^  to  cunt  12,00<J/. 

iiu  dividcoU  at  the  rate  of  6 


per  ' 


or  'Jm  per  sb 

iry  shnnti  of  1 


preference   ui 
•  !  j.rT  rent.     J.. 


01:1  k 


.lying  the  interim 
A  of  7  per  cent. 

•'■<-  year  ending 
.rd. 

..  U  iA  \\  per 
i   prirfercnce  and 

r|.  r  i-ii'liiiL'  y^\\\ 


of    thu    puyutciita,   to  the 
in»t. 

'  15  per  cent. 
:  year.    This 

:.t. 

.   /Jmil»l. — It   ia  pro. 

'  lie  high'CUM 

lU  twcalcn- 

iiwiii**-n  ffi  gi^^i  stAndififf  in 


the  trade  conducting  business  on  the  credit  principle ;  and 
from  these  prices  an  immediate  discount  of  15  per  cent.,  or  3s 
in  the  pound,  will  be  given. 

At  ic  Zealand  Land  and  Coal,  Limited. — Capital,  100.000/,  in 
shares  of  10/  each.  It  is  proposed  to  purchase  for  25,000/,  in 
shares,  coal  property  in  the  province  of  Auckland. 

Palmer's  Shiphnildimj  and  Iron.— The  report  recommends  the 
payment  of  a  dividend  of  2J  per  cent,  for  the  year.  Ix  is 
mentioned  that  the  contracts  taken  at  long  dates  have  mt 
answered,  owing  to  the  rise  in  wages  and  materials  and  th> 
limitation  of  the  hours  f>f  work. 

Phoenix  Oas-Light  and  Cake. — Tlie  net  pi-ofit  for  the  half-year 
is  stated  at  44,733/,  making,  including  30,460/  brought  for- 
ward, a  total  of  75,193/.  A  dividend  has  been  declared  at  the 
rate  of  10  per  cent,  per  annum  on  the  20/  divided  shares,  7J 
per  cent,  on  the  new  stock,  and  5  per  cent,  on  the  capitalised 
stock,  leaving  a  balance  of  38,538/.  A  call  of  10  per  cent,  has 
been  mjide  on  the  new  capital. 

Itoijnl  Mail  Steam. — The  directors  recommend  a  distribution 
of  4/  5s  per  share,  including  dividend  and  bonus,  for  the  half- 
year  ended  30th  of  June  last,  fre<j  of  income  tax,  as  against  5/ 
per  share  at  the  coiTesponding  period. 

South  0/ England  Ui/.*ttr. — An  interim  dividend  at  the  rate  of 
10s  per  annum,  free  of  income  tax,  has  been  declared  on  the 
preferential  shares.  The  company  are  now  sending  oysters 
into  the  London  market. 

South  Metropolitan  Gas.Li<jht  and  Coke. — A  dividend  has  been 
declared  for  the  half-year  at  the  rate  of  10  per  cent,  per 
annum. 

Sitrre;/  Constmen^  Gas. — A  dividend  for  the  past  six  months 
at  the  rate  of  10  per  cent,  per  annum  has  been  declared,  and 
8,071/  carried  forward.  It  is  stated  that  a  further  increase  in 
the  price  of  gas  has  become  necessary,  in  consequence  of  the 
rise  in  the  frice  of  coal. 

Sym>.<i'   Patent  Economic  Oai. — The  liquidators  have  declared 
a  second  dividend  to  creditors  of  Ss  in  the  pound,  payable  on 
the  16th  inst.  at  the  offices  of  Messrs  G.  Whifi&a  and  Co. 
MININO  tX>MPANIES. 

Victoria  and  Fenton  Park  Cuiliery. — A  dividend  has  been 
declared  for  the  half-year  at  the  rato  of  10  per  cent,  per 
annum. 


Clif  Coinnuifial  (Timrji. 


MAILS     ARKIVEU. 
LlTK-BT   DaTiS. 

On  Octobtr  C,  ftom  nnrtn  St*t«»  abd  Notk  A»tiitr».  jwM«r«t!tnn — Bottan, 
Sept.  23i    Mnnlnal,  23:    ({uvbr,  2U:    llalirui,  2tl  -        T  "i  '<l<irlcl.  n, 
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been  fulfilled ;  but  though  there  is  naturally  some  advance  to 
report  on  the  week  there  is  scarely  room  for  a  gi'eat  rise,  as 
the  drawbacks  to  a  brisk  foi-warding  of  supplies  are  regarded 
as  merely  temporary.  East  Indian  cotton  has  also  been  well 
bought,  though  not  at  such  strong  prices  as  those  obtained 
for  American.  At  Manchester  there  has  been  a  direct  contrast 
to  the  active  business  in  the  mai-kets  for  the  raw  material, 
owiag  principally  to  the  prompt  raising  of  quotations  to  cor- 
i-e<pond  with  the  higher  value  of  cotton.  Very  little  demand 
bis  been  appai'ent,  except  at  former  prices ;  and  though  yarns 
ire  quoted  firm,  cloths  are  scarcely  altered  in  value.  The 
'Board  of  Ti-ade  tables  show  an  unusual  falling  off  in  the  quan- 
tity of  yarn  exported  last  month,  the  figures  being  16,639,083 
lbs,  against  17,847,993  lbs  for  the  corresponding  month  last 
year.  In  piece  goods  there  is  a  slight  increase  in  the  quantity, 
viz.,  300,975,445  yards,  against  300,441,811  yards. 

The  restricted  character  of  the  wool  trade  is  shown  very 
distinctly  by  this  month's  Board  of  Trade  returns,  and  gives 
a  distincter  meaning  to  the  current  reports  of  the  state  of  the 
markets.  Under  these  circumstances  it  is  surprising  that 
prices  maintain  themselves  so  firmly  all  round,  wool,  yarn, 
and  finished  cloth  are  all  kept  steady  at  a  comparatively  high 
price,  and  for  some  considerable  time  these  prices  have  been 
without  movement,  and  the  trade  without  an  active  character. 
From  Bradford  it  is  reported  that  a  good  deal  of  business  for 
yams  has  been  offered  slightly  below  the  market  price,  and 
but  little  of  it  taken.  Othenvise,  as  ti'ade  now  is,  there 
appears  to  be  a  fair  amount  of  business  doing  there. 

In  the  iron  trade  a  good  deal  of  anxious  attention  has  been 
given  to  the  px-ogress  of  the  wages  settlement  in  the  Midlands 
for  the  coming  season.  A  sturdy  resistance  has  been  offered 
to  the  proposed  reduction,  which  the  masters  on  the  one  hand 
wish  to  bring  about  on  account  of  the  high  price  of  coal,  but 
which  the  men  on  the  other  reject  in  view  of  the  equally  high 
rates  obtained  for  iron.  In  the  meanwhile  coal  continues  firm, 
and  while  buyei's  hold  off  in  some  expectation  of  lower 
quotations  in  the  iron  trade  the  impression  of  the  leading 
ironmasters  appears  to  be  that  there  will  be  no  appreciable 
reduction.  The  price  of  pig  iron  showed  firmness  at  the 
recent  (Quarterly  trade  meeting  in  South  Staffordshire.  In 
other  districts  coal  is  scarcely  tending  to  dearness  in  so  great 
a  degree,  and  there  is  not  much  activity  in  iron  contracts, 
prices  being  considered  too  high  in  most  cases.  Ship  building 
is  still  proceeded  with  actively  on  the  Clyde.  In  Belgium 
prices  are  weak  for  both  coal  and  iron,  and  business  duU. 


i 


EXTRACTS  PKOM  TRADE  CIRCULARS. 
(Messrs  Ellison  and  Co.'s  Monthly  Cotton  Report,  dated 
Liverpool,  October  9.) — Nothing  really  new  affecting  the 
prospects  of  supply  has  transpired  since  the  issue  of  our 
last  circular.  We  then  stated  that  "  for  two  montlis  to  come 
it  is  hardly  likely  that  prices  will  decline,  while  an  advance 
of  more  or  less  importance,  according  to  the  tenor  of  the 
crop  accounts,  is  not  improbable."  This  opinion  was  based 
upon  the  strong  position  of  the  market  for  the  immediate 
future,  owing  to  the  certainty  of  a  rapid  diminution  of  the 
stock  of  cotton  in  this  port  during  October  and  November. 
For  a  few  days  after  we  wrote  the  market  was  quite  steady, 
operators  being  in  a  position  to  hold  aloof  after  their  large 
purchases  of  a  week  previously.  The  outbreak  of  a  financial 
crisis  in  New  York,  and  the  consequent  upward  movement  in 
our  own  money  market,  converted  the  i)revious  quietness  into 
dulness,  and  holders  who  feared  that  tbe  panic  would  spread, 
sold  willingly  at  M  per  lb  decline  from  the  previous  highest 
point ;  but  when  it  became  apparent  that  the  financial  troubles 
of  New  York  were  not  likely  to  be  productive  of  much  mischief 
outside  of  the  sphere  in  which  they  originated,  holders  re- 
gained confidence,  and  during  the  past  week  the  decline 
previously  submitted  to  has  been  more  than  recovered.  It 
18  seen  that  though  the  American  panic  has  not  directly 
forced  itself  into  commercial  circles,  it  has  temporarily  un- 
hinged the  machinery  of  commercial  intercourse  between  the 
States  and  Europe,  and  thereby  further  retarded  the 
movement  of  the  cotton  crop,  which  is  ali-eady  a  week 
or  two  late  in  consequence  of  the  backwardness  of  the  season. 
Respecting  the  more  remote  future,  everything  will  of  course 
depend  upon  the  prospective  outturn  of  the  American  crop 
as  indicated  by  the  receipts  from  week  to  week.  Just  now  the 
bent  of  public  opinion  is  precisely  the  reverse  of  what  it  was 
at  this  time  last  year ;  then  there  was  a  reluctance  to  believe 
in  a  large  crop,  now  there  is  a  reluctance  to  believe  in  a  small 
one,  and  public  opinion  may  be  just  as  wrong  this  season  as 
it  waa  last.  The  accounts  received  this  week  by  mail  do  not 
favour  a  greater  yield  than  4  million  bales,  while  many  of 
them  Doint  to  a  total  much  smaller  than  4  millions.  Last 
^fxT  '^'*riy  receipts  were  very  heavy,  and  in  the  first  week 
of  November  the  total  was  100,000  bales  ahead  of  the  big  crop 
year ;  the  larger  estimates  therefore  came  into  favour,  and 
nricea  declined ;  but  subsequently  the  arrivals  fell  so  rapidly 
behind  those  of  1870  that  the  whole  of  the  excess  just  noted 
was  lo»t  by  the  end  of  December;  the  consequence  was  that 
me  •mailer  estimates  came  to  the  front  again,  and  prices 


experienced  an  important  rebound.  This  year  we  should  not 
be  surprised  to  witness  an  exactly  contrary  movement.  Later 
on  the  course  of  the  market  will  depend  upon  the  amount  of 
receipts  in  January  and  February.  If  these  latter  favour  a 
crop  of  4  million  bales  prices  must  decline,  because  we  do  not 
think  it  will  be  possible,  with  so  large  a  crop  in  America  and 
a  fair  import  from  other  sources,  to  force  so  liberal  a  supply 
into  consumption  <!xcept  at  some  reduction  from  present  rates. 
On  the  other  hand,  if  the  receipts  in  January  and  February 
point  to  a  yield  of  only  3^  millions  prices  will  not  average 
much  less  than  those  of  the  past  season.  In  estimating  the 
probable  future  course  of  prices  it  should  be  borne  in  mind 
that  we  start  the  season  with  a  visible  supply  of  over  300,000 
bales  less  than  that  of  a  year  ago ;  this  circumstance  will  tend 
to  retard  a  decline  in  values,  should  the  American  receipts 
indicate  a  crop  of  4  million  bales,  while  it  will  hasten  an 
advance  if  the  arrivals  point  to  only  SJ  millions. 

(From  Messrs  W.  Nicol  and  Co.'s  Weekly  Cotton  Circular, 
dated  Bombay,  Sept.  11.) — On  this  side  great  firmness  has 
been  displayed  by  holders,  and  as  exporters  have  not  shown 
themselves  disposed  to  operate  at  the  prices  asked,  our  total  of 
sales  is  again  very  insignificant,  being  only  425  candies.  Prices 
have  advanced  about  2  rs  per  candy,  but  we  cannot  call  the 
quotations  below  otherwise  than  nominal.  The  week's  receipts 
amount  to  about  1,300  bales,  against  1,100  at  the  same  time 
last  year,  and  exports  to  about  3,500  bales,  against  4,000,  while 
the  quantity  afloat  in  the  harbour  totals  4,000,  against  10,000 
bales.  Our  estimated  stock  is  about  24,000  bales,  against 
35,000.  Weather,  &,c. — All  up-country  advices  continue  very 
favourable,  and  we  have  in  consequence  no  new  feature  to  report. 
We  are,  however,  led  to  expect  that  in  the  Southern  Mahratta 
country  a  larger  acreage  is  being  placed  under  cotton  this 
year,  as  the  lateness  of  rain  has,  in  many  places,  rendered 
grain  cultivation  for  this  season  quite  impossible.  We  append 
our  quotations  : — Oomrawuttee  (oi-dinary),  197  rs  ;  Oomra- 
wuttee  (Akote),  202  rs ;  Dhollerah  Bhownuggur,  197  rs ;  Saw- 
ginned  Dharwar  (nominal),  200  rs ;  Vingorla,  1S7  rs  per  candy 
of  784  lbs. 

(From  Messrs  A.  C.  Stewart  and  Co.'s  Cape  Wool  Circular, 
dated  Port  Elizabeth,  August  30.) — On  receipt  of  the  London 
intelligence  with  advices  to  the  23rd  ultimo,  prices  advanced 
at  once,  and  we  now  quote  them  2d  to  3d  higher  for  washed 
wools,  and  Ad  to  Id  for  greasy  descriptions.  As  our  winter 
season  is  nearly  over,  we  may  soon  look  for  more  liberal 
supplies,  both  of  last  season's  and  of  the  new  season's  clip ; 
but  there  are  so  many  eager  buyei's  in  the  market  that  we  do 
not  anticipate  any  reduction  in  values. 

(From  Messrs  Hazard  and  Caldecott's  Wool  Circular,  dated 
Oct.  2.) — The  fourth  series  of  sales  commenced  this  day  with 
a  full  attendance  of  home  and  foreign  buyers.  Competition 
for  all  classes  of  wool  was  spirited,  Australian  and  Cape 
fleece  realised  fully  the  average  prices  of  August  sales,  snow 
whites  were,  if  anything,  rather  easier. 

(From  Messrs  Goldsbrough's  Monthly  Wool  Circular,  dated 
Melbourne,  Aug.  12.) — The  »iiles  during  the  mouth  Lave  been 
unimportant,  the  total  disposed  of  being  about  190  bales, 
consisting  chiefly  of  odd  lots  and  remnants.  Prices  do  not 
show  any  material  alteration,  nor  is  there  likely  to  be  any 
change  until  the  opening  sales  of  the  new  clip,  to  which  buyers 
are  now  beginning  to  look  forward,  sheering  operations 
having  already  commenced  on  several  of  the  larger  stations 
in  Riverina.  From  all  that  we  can  learn,  this  season's 
growth  of  wool  trill  jirohahly  lie  the  hext  that  has  been  prmlnced  for 
many  years,  the  sheep  generally  having  been  maintained  in 
excellent  condition  throughout  the  year,  the  gniss  and  herbage 
having  been  most  abundant — in  fact,  such  a  favourabe  season 
has  seldom  been  experienced  in  Australia.  The  rains  which 
fell  at  intervals  throughout  the  last  summer  prevented  the 
feed  from  being  so  much  burnt  up  as  is  usually  the  case,  and 
on  many  stations  the  grass  has  continued  fresh  and  green, 
consequently  the  sheep  have  not  been  impoverished  in  con- 
dition, and  their  fleeces  must  necessarily  be  sound  and  well 
grown. 

(From  Messrs  Durant  and  Co.'s  Silk  Circular,  dated  Oct.  2.) 
— The  improved  tone  reported  in  our  last  circuhu-  continues, 
and  the  month  opens  with  fair  cun-ent  business.  Importers 
have  been  very  willing  to  meet  the  demand,  and  some  few  of 
tbe  quotations  show  a  slight  reduction.  The  deliveries  are 
good,  being  as  a  whole  a  little  in  excess  even  of  last  mouth. 

(From  Messrs  Fryer,  Schutze,  and  Co.'s  Ceylon  Coffee 
Circular,  dated  Colombo,  Sept.  3.) — Recent  telegraphic  advices 
from  home  have  induced  growers  to  advance  their  terms  quite 
equal  to  the  rise  in  the  home  market.  Several  crops  have 
been  recently  disposed  of  at  18s,  and  planters  are  now  un- 
willing to  sell  even  at  this  extreme  rate.  There  are  no  an-ivala 
of  native  coffee  from  the  interior. 

(From  Messrs  R.  J.  Rouse  and  Co.'s  Monthly  Price  Cun-ent, 
dated  Oct.  1.) — Sugar — There  has  lately  Ijeen  rather  more  in- 
quii-y,  resulting  in  an  advance  of  Cd  per  cwt  for  nearly  all 
descriptions.  Numerous  transactions  have  t;ikcn  place  in  beet 
for  delivery  during  the  next  four  months.  Refined  has  been 
quiet.     The  imports  of  sugar  into  Great  Britain  during  the 
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Sast  month  have  been  05,31)0  tons,  against  72,2iM),  and  the  de- 
reries  tlO.SOO  tons,  against  50,700  in  September,  lt>72 ;  the 
stock  is  about  -tO.UOO  tons  moi-e  than  that  of  twelve  months 
since.  The  stock  in  the  four  principal  ports  in  the  United 
States  on  the  Ist  nit.  was  135,000  tons,  against  I'Jl.OOO  tons 
last  year.  As  regards  the  European  beet  crop  nothing  has 
transpired  to  warrant  an  alteration  of  the  estimates  of  1,200,000 
tons. 

(From  Messrs  Lee,  Hedges,  and  Co.'s  Fortnightly  Coffee 
Report,  dated  Colombo,  September  3.)— Pl;tntation— The 
continued  satisfactory  advices  nave  caused  a  further  advance 
in  our  market,  business  having  been  done  at  ISs  for  high- 

Eivn  coffee  of  the  season  shortly  to  open,  and  even  at  this 
re  holdei-8  are  somewhat  disinclined  to  sell,  as  in  the  event 
^irices  being  supported  on  the  home  side  during  the  present 
mouth,  it  is  pretty  certain  that  the  coffee  now  being  picked  in 
the  lower  districts  will  command  fully  this  rate,  several  orders 
for  early  shipment  l^ing  in  hand.  There  is  without  question 
more  caution  exercised  just  now  in  making  engagements,  the 
genei-al  opinion  being  that  present  prices  are  not  wan-anted 
by  facts,  and  that  at  any  moment  an  adverse  movement  may 
take  place.  It  will  be  seen  that  locally  we  are  greatly  in 
excess  of  London  values,  for,  if  freight  by  steamer  l>e  taken 
at  90s  and  exchange  at  the  favourable  rate  of  2  per  cent. 

Eremium,  we  get  a  shipping  figure  of  95s  6d  c.  f.  i.  and  e.  for 
igh-grown  produce  bought  at  the  price  now  i-uling.  Xative 
Coffee — This  article  is  in  very  poor  supply. 

(From  Messrs  F.  W.  Heilgers  and  Co"s  Jute  Circular,  dated 
Calcutta,  Sept.  2.) — Old — A  very  fair  business  continues  to  be 
done  in  the  fibre,  and  prices  for  all  descriptions  remain  firm. 
Several  public  balers  and  the  Greek  firms  are  still  buying 
a^ain  in  their  forward  sales,  and  as  there  appears  no  prospect 
of  supplies  increasing  to  any  extent,  we  do  not  expect  to 
■ee  lower  rates.  The  daily  imports  are  small,  and  our  local 
stock  is  much  reduced.  Advices  received  to-day  from  the 
interior  report  that  values  were  slightly  declining  and  stocks 
rather  larger.  In  baled  jute  little  or  nothing  has  been  done, 
and  the  season  may  be  considered  closed.  New— Since  our 
last  report  went  forward  this  market  has  been  much  quieter, 
and  prices  have  declined  alx)ut  6  annas  per  maund  from  the 
highlit  point.  The  Greek  firms  have  been  buying  very  little, 
and  consequently  the  excessive  competition  previously  ex- 
perienced for  good  parcels  is  no  longer  maintained.  Imports 
have  Ijeen  coming  in  freely,  e»{)ecially  during  the  past  week, 
but  daily  deliveries  have  kept  level  with  them,  and  accordingly 
there  is  very  little  change  in  our  local  stocks. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  Sept.  2.)— We  have  now  the  pleasure  to  hand 
you  an  estimate  of  the  outturn  of  the  Lower  Bengal  districts, 
showing  a  probable  reault  of  factory  maunds  30,860,  against 
factory  maunds  44,332  last  year.  As  manufactui-ing  will  go 
on  at  some  factories  for  another  week  or  so,  we  may  have  to 
make  some  slight  alteration  in  the  figures  a  f-jrtnight  hence  ; 
but  in  the  meantime  we  do  not  think  the  result  will  differ 
much  from  the  estiuiatcs  given,  upless  a-i  regards  the  native 
outturn,  reliable  infurmation  as  to  which  it  is  always  difficult 
t(>  obtain.  With  regard  to  the  districts  of  Tirhoot  and 
Chuprah,  we  hear  complaints  from  wnne  concerns  of  want  of 
rain,  which  has  prevriitfil  the  Khoontees  from  gi'owing  so 
well  as  might  Imj  wished ;  but  the  accounts  from  these  districts 
and  Chtiiiipanin  are  on  the  whole  Bi>od.  We  hope  to  be  aide 
Ut  give  a  pretty  reliable  estimate  of  the  outturn  in  another 
fortnight,  by  which  time  we  shall  have  heard  something  of  the 
progress  of  the  second  cuttings.  From  the  opinion  of  several 
of  our  plinti-r  friends,  we  are  inclined  to  cxpe<'t  alxmt  two- 
thirds  of  hist  year's  result  from  Tirhoot  and  Chuurah,  while 
Cbumparun  is  expected  to  reach  al>out  last  year's  ngtires. 

'From  M.  rnr*  T.  J.  and  T.  P.iwell's  Leather  Circukr,  dated 

*  ather  tradi'  of  the  past  month  has  shown  very 

■■m  the  pr.^Tinus  one;  there  have  l>een,  however, 
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been  verj^  equable;  and  from  Canada  the  same.  But  our 
consumption  does  not  increase ;  and  its  natural  oxpausion  is 
evidently  checked  by  the  higher  cost  of  wood  in  this  niai'ket. 
From  shoitnessof  tonnage,  and  consequent  higher  freight,  the 
importation  will  probably  be  moderate  during  the  remainder 
of  the  season,  and  in  such  case  our  present  scale  of  prices  can 
be  sustained  ;  but  it  would  be  illusoi-y  to  suppose  the  addition 
of  another  15  to  20  per  cent,  to  the  foi-eigu  shipping  pi-ices  for 
next  season  would  not  stimulate  the  preparation  in  the  Baltic 
of  quantities  fai-  exceeding  the  capacity  of  the  English 
markets,  already  dangerously  sensitive  at  the  present  cost  of 
wood.  [The  Board  of  Trade  Returns  for  the  month  have, 
i  however,  shown  a  large  increase. — Ed.  Ecox.] 

(From  Mr  C.  MoUer's  Freight  Circular,  dated  October  1.) — 
After  a  lengthened  period  of  inactivity  the  steamship  business 
has  been  more  animated  during  the  last  mouth,  and  a  fair 
amount  of  sales  have  taken  place  at  slightly  reduced  prices. 
The  low  freights  at  the  early  part  of  the  setisou  and  the  large 
amount  of  tonnage  oft'enug  for  sale  caused  a  general  opinion 
that  the  price  of  ships  would  come  down,  and  most  buyeiu 
held  back  in  conse»iuence.  However,  as  the  autumn  advanced 
and  freights  improved,  the  demand  for  ships  increased,  and 
many  steamers,  which  had  been  in  the  market  for  some  time, 
have  moved  off  since.  From  all  appearances  prices  are  not 
likely  to  undergo  any  further  i-eduction  for  the  present,  as  the 
price  of  iron  and  coal,  as  well  as  labour,  continues  high,  and 
most  of  the  builders  seem  unwilling  to  take  new  contracts 
unless  they  leave  a  fair  margin  for  jprofit.  Another  feature 
which  adds  to  the  firmness  of  the  market  is  the  heavy  losses 
which  have  taken  place  of  late,  mostly  of  steamers  belonging 
to  regular  lines,  which  all  have  to  be  replaced.  The  high 
prices  obtained  during  the  hist  two  years  for  new  ships  m 
England  has  given  a  great  impetus  to  steamship  building  in 
Sweden,  Denmark,  and  the  North  of  Germany,  luid  Ixith  iron 
and  coals  are  now  produced  in  Sweden  and  Germany  in  extra- 
ordinary quantities,  and  at  considerably  lower  prices  than  they 
can  Ix'  had  from  England.  Also  in  America,  where  ship- 
building had  almost  ceased  a  few  years  ago,  great  progress  is 
now  making;  extensive  iron  and  coal  fields  having  been 
discovered  in  different  parts  of  the  country  have  supplied  the 
means  of  working  as  cheaply  as  in  this  country.  Within  the 
short  space  of  barely  eighteen  months  a  single  shipbuilder  has 
actually  launched  or  put  on  the  stocks  iron  steamers  of  the 
aggregate  capacity  of  27,000  tons,  two  of  which  were  5,<X)0 
tons  each.  Under  these  circumstances  great  coinj>etition  may 
be  expected  abroad  in  the  iron  shipbuilding,  provided  a  reduc- 
tion in  the  price  of  raw  material  does  not  enable  the  builders 
in  this  country  to  check  the  same  and  maintain  their  fonner 
superiority.  The  freight  market  is  steadily  improving,  and  tlie 
demand  for  ships  from  the  Baltic  increiuiug ;  as  the  season 
is  now  rapidly  advancing  a  further  rise  in  the  present  rates  may 
be  expected.  From  Montreal  and  New  York  a  large  amount  of 
tonnage  has  been  chartered  for  grain,  but  whereas  the  rates 
fpjm  Montreal  liave  been  advancing,  the  freights  from  New 
York  have  lately  declined,  both  in  conse<iuenee  of  the  short 
supply  of  grain  as  also  in  consequence  of  the  di8turl>ed  st.ite 
of  the  money  market.  Among  the  steamers  loading  on  the 
Iwrth  for  India  the  competition  for  cargi)eg  has  l>ccu  so  gi-ent 
that  freights  have  been  reduced  to  a  mere  nominal  rate; 
homeward  f reiglits  however  have  Ix-en  well  maintained.  With 
regard  to  the  Suez  Canal  dues,  a  meeting  of  representatives 
of  the  principal  Euroiwau  powers  has  now  oHgeuibled  nt 
Constantinople,  who  will  meet  this  day  to  regulate  the  ssnie 
for  the  future.  It  is  stated  that  England,  AuBii-ia,  and  Italy 
are  agreed  concerning  the  proposals  to  be  «u;  ;    • '    ' 
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THE      COTTON     TIIADK. 


[Up  to  the  time  of  going  to  pre**  our  nsnal  Lirorpool  Letter 
bad  not  arrived.— Ed.  Ecok.] 

NKW  VOIUi. 

The  annexed  is  frf>m  Mcatrs  NciU  Brothers  and  C».'.t  Cotton 
Circular,  dated  Oct.  3:  — 

Amekica.s  Maiikkts.— During  tho  first  part  of  the  week 

qu.>tiili"iiH  lioiu  all   niurkeU  were  «iuit.-  ii  )iiiiiii«l.  mid  this  is 

still   t!ie  C!u>e  to  a  certain  eit«mt,  altli' '•  "■•  '"»"  '  ■•■'ny 
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•witliout  influence.  But  even  a  week's  lateness,  representing  a 
difference  of,  say,  80,000  bales  in  the  supply  available  for  the 
fii-st  few  weeks  of  active  shipment,  is  a  serious  matter  iu.  a 
season  like  this,  when,  even  with  our  normal  imports,  it  was 
evident  that  we  should  only  have  a  bare  supply  of  decent 
qualities  of  cotton  on  this  side  of  Christmas.  Even  with  last 
year's  comparatively  large  receipts  and  active  shipments  we 
had  no  noticeable  inci-ease  of  stock  at  Liverpool  till  after  19th 
December,  on  which  day  the  total  of  American,  as  proved  by 
the  count  made  on  30th,  had  been  reduced  to  38,000  bales. 
We  start,  however,  with  a  somewhat  larger  stock  in 
European  ports  and  afloat;  it  must  be  remembered,  how- 
ever, that  much  of  this  consists  of  the  dregs  of  the 
worst  crop  we  have  had  for  a  generation.  Exports  have 
been  limited  by  the  impossibility  of  negotiating  exchange 
on  Europe  and  the  general  dead-lock  resulting  from  the 
financial  panic.  The  takings  for  home  use  have  meantime 
apparently  been  large,  viz.,  19,000  bales,  against  17,000  last 
year.  This  seems  strange  at  a  time  of  almost  total  suspension 
of  monetary  payments,  but  we  infer  that  a  good  deal  of  this 
cotton  has,  owing  to  the  difiiculty  of  effecting  cash  sales  at  the 
South,  been  merely  forwarded  on  to  the  Northern  ports  for 
sale  there  on  the  resumption  of  business.  During  the  time  it 
is  at  sea  it  would  be  deducted  from  stock  and  appear  to  have 
gone  to  consumers. 

Prices. — The  manner  in  which  holders  in  the  American 
ports  have  managed  to  support  prices,  somewhat  nominal 
though  they  be,  is  remarkable.  The  small  receipts  are  of  covirse 
in  their  favour,  and  the  prevalent  belief  that  the  panic  would 
be  over  in  a  very  few  days,  and  not  affect  commercial  houses 
very  seriously,  has  indisposed  them  to  submit  to  any  sacrifice. 
They  have  no  doubt  argued  that  the  longer  spinners  should 
have  to  wait  for  the  new  crop  the  more  pressing  would  be  their 
need  of  it  and  the  more  active  their  competition.  This  xievt 
would  be  plausible  if  prices  had  fallen  below  the  European 
level,  but,  on  the  contrary,  they  are  still  considerably  above 
Europe;  and  as  the  weight  of  receipts  and  stocks  inci eases  in 
the  ports  we  consider  a  decline  inevitable,  especially  as  credit 
will  be  limited  and  importers  cautious.  At  the  same  time 
prices  may  creep  up  gradually  on  this  side,  and  thus,  by  the 
double  process,  a  fair  margin  be  ultimately  secured  to  the 
importer. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 

Thursday,  October  9 : — 

To-dfty.  Last  week, 

bales.  bales. 

Receipts— At  Gulf  D»rt»  ■*.«»    3,000 

AtlanUcporta 6,000    6,000 


Total 


10,000     6,000 


Pkices  to  LlTernool,  per  taUine  vessel,  cost,  freight,  insurance,  aua  six  per  cent. 

Oct.  9.  O't  2- 


New  Orleans,  middling lOi 

Ditto,  low  middling    B| 

Mobile,  middlinsr    «ij 

Ditto,  low  mtddllng  

Galveston,  good  ordinary •. Si 

Ditto,  low  middling   , 9: 

Charleston,  middling 9^^ 

Ditto,  low  middling 8^V 

Savfltinali,  middling  - 8/* 

Ditto,  low  middling  9,>j 

New  Yo-k,  middling  Uplands  (per  steamer)    10,', 

Ditte,  low  middling  (diltn)  9}} 


Oct.  2. 
d 
»i 
9t 
»» 
9 
8i 
» 
8} 
84 
9 
8* 

l\ 


Oct.     Nov.      Jan.      Feb 
c  c  c  c 

Now  York,  low  middling  Upland,  future  delivery...  17}  ...  17i  ...  17t  ...  17i 

Last  week  174 17S 

This  week.        Last  week.  Last  year, 

bales.  bates.  hales. 

KEClirrs  7  days— At  Gulf  port« 1«.000     22,000     4O,0IK) 

AtlanUc  ports    30,000     32,000     43,000 

Total    48,000    64,000     83,000 

Total  sine.  September  1 181,000    301,000 


ExroKTS,  7  days — To  Great  Britain  

France 

OtI.er  foreign  ports.. 


10,000 
1,000 


Total   11,000 


Slock 128.000 

Week's  receipts  at  Interior  towns  16,000 


10,000    21,000 

12,0l!0 

1,000     1,000 


11,000     34,000 


114,000     167,000 

21,000     


MARKETS  IN   THE  MANUFACTURING   DISTRICT^. 


Manchester,  Oct.  9. — Our  market  during  the  past  week 
has  exhibited  a  very  strong  tone,  and  influenced  mainly  by 
the  large  operations  in  cotton  in  the  Liverpool  market,  values 
have  sensibly  advanced ;  at  the  same  time  the  transactions 
here  have  not  been  above  an  average,  merchants  not  being 
disposed  to  follow  an  advance  created  merely  by  the  tem- 
porary scarcity  of  cotton  in  this  district.  The  cloths  in 
demand  are  principally  shirtings  suitable  for  India,  jacconetts, 
and  the  better  makes  of  printing  cloths,  and  in  these  speci- 
alities prices  have  slightly  improved  ;  but  generally  speaking 
the  trade  has  been  concluded  at  old  values.  Yarns  for  export 
still  more  slowly,  Indian  buyers  showing  no  disposition  for 
business  except  at  very  low  rates,  and  the  continental  buyers 
keeping  aloof  altogether.    For  the  home  trade  there  is  a  quiet 
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hand-to-mouth  business   going  on,   but  the  most  fractional 
advance  is  very  hard  to  establish. 

CO.MPAILA.TIVB  bTATEMBNT  OF  THl  COTTOW  TRAM. 


Raw  Cotton. 


Price, 

Oct.  9, 

'    1873. 


Corresponding  week  in 


1872. 1  1871.  [  1870.  I  1869. 


91  0 

9i*  0 

2tl  1 

3  S 

6  « 


91!  0 
9V  0 
2i  1 

2  I  1 

US 

6     6 


8f 


nil 

4t   6 


1    Oi 


8    d 

0  Hi 

0  10} 


OJ   0  11 


3  I  1 

311  1 

0  " 
0 


»    9    10     IJ    9 
10  lOjllO  lOj'lO 


711lO  lOS 
9    12     ' 


11  lOJ  11  lOJjU  lOJ  13 
7j|  9    111  9    ulll 


Upland,  fair per  lb 

Ditto,  prood  fair. 

Pirnambuco,  fair .../. 

Ditto,  Kooil  fair 

No.  40  Mni,F  Twist,  fair,  2nd  quality 

No.  30  Water  Twist,        ditto  j 

2li-in,  60  rocd,  Pri[iter.  29  yds,  4  ll,s  2  oz| 
a7-ln,  72  reed,  ditto,  6  lbs  2  ozs| 

S9-in,  BO  reed,  G.ild  End  Sldrtiiigs,  37i| 

vanls,  8  lb*4ozs  10 

40in.  Wi  r^ed,  ditto,  ditto,  8lhsl2oz8  11 
W-in,  72  rood,  ditto,  ditto,  9  lbs  5  ozsl  12 
.f9-in,  «  reed,  Ucd  End  Long  Cloth,  38| 

yards,  9  Ibs.^...^.. I    8 

Bradford. — The  wool  market  is  steady  without  activity 
or  any  change  in  price.  Buyers  have  recently  supplied  them- 
selves with  wool,  and  are  now  operating  only  to  meet  their 
actual  requirements.  In  the  yarn  market  there  is  a  steady 
demand  to  supply  the  current  wants  for  home  consumption. 
The  foreign  demand  appears  to  be  almost  unaltered  since 
Monday.  Export  merchants  are  making  better  offers  for 
yarns,  but  still  below  the  actual  price.  Many  manufac- 
turers are  still  well  employed  upon  previous  orders,  and  the 
continental  merchants  are  reported  to  be  getting  rather  busier. 
The  American  houses  are  still  operating  cautiously.  Prices 
are  exceedingly  firm. 

Leeds. — The  dulncss  which  has  prevailed  for  some  weeks 
continues.  The  mills  iu  the  heavy  woollen  district  ai*e  now 
running  full  time  again.  A  few  of  the  largest  manufacturers 
have  reduced  their  stocks  almost  to  insignificance.  Prices 
of  all  kinds  of  cloth  are  very  firm.  Wool  is  scarce  in  local 
hands. 

Rochdale. — The  flannel  trade  has  not  improved,  nor  un- 
dergone any  change  since  last  week,  and  buyers  were  inclined 
to  be  cautious.  Stocks  are  small,  and  trade  is  steady  rather 
than  brisk.  The  following  is  the  monthly  flannel  trade  report 
adopted  by  the  Council  of  the  Rochdale  Chamber  of  Commerce 
on  Monday  evening : — A  brisk  demand  for  goods  has  been 
experienced  during  the  past  month,  higher  prices  are  being 
obtained,  and  stocks  in  manufacturers'  hands  reduced  to  a 
minimum. 

Nottingham. — There  has  not  been  much  doing  in  the  lace 
trade.  There  is  no  change  in  the  value  of  yams,  inquiries  for 
which  are  by  no  means  numerous.  The  i-aw  silk  market  is 
flat,  prices  being  about  the  same  as  heretofore.  The  hosiery 
trade  is  still  inactive. 

Dundee. — Although  the  apprehension  of  farther  mischief 
resulting  from  the  late  financial  crisis  iu  America  has  con- 
siderably subsided,  the  dulncss  has  perhaps  been  increase<l  for 
the  present  by  the  tightness  of  the  money  market.  The  yai-n 
market  has  been  quiet.  The  demand  for  linens  is  still  rather 
weak.  • 


G  0  K  N 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— Keitember  2G. 

The  panic  in  financial  circles  has,  through  its  effect  upon 
the  supplies  of  currency  and  the  market  for  exchange,  had  a 
depressing  influence  upon  breadstuff's.  The  trade  iu  flour  has 
been  brought  almost  to  a  standstill,  and  there  his  been  a 
gradual  decline  in  prices,  which  is  for  the  week  fully  25c  per 
brl  in  the  common  and  medium  grades,  while  shipping  extras 
have  fallen  off  even  more.  Wheat  has  been  also  deiiressed. 
The  leceipts  have  been  large,  and  there  is  a  large  quantity 
on  the  canal.  But  of  the  receipts  a  large  proportion  were  sold 
previous  to  ari'ival,  and  did  not  come  directly  upon  tlii' 
market.  Nevertheless  a  material  decline  took  place.  Bui 
yesterday,  with  ocean  freights  lower,  there  was  some  recoverj-. 
The  financial  disorders  caused  a  panic  at  Milwaukee  and 
Chicago  ;  at  the  former  city  the  Exchange  was  closed.  There 
was,  as  a  result,  a  matei'ial  falling  off  in  receipts.  Transactions 
were  wholly  suspended  at  Chicago.  Indian  corn  has  declined 
materially,  though  in  moderate  supply,  present  and  prospec- 
tive. The  semi- suspended  condition  of  the  banks  has  checked 
the  local  trade,  and  the  difficulty  experienced  in  negotiating 
exchange,  as  well  as  the  low  i-ates  current,  have  embarras.sod 
shippei-s.  Yesterday  prime  sail  mixed  sold  at  (i-k;  to  Siic, 
anil  good  steamer  mixed  at  (i3c.  The  receipts  are  now  con- 
siderably reduced  at  all  points.  To-day  the  market  was  firmer, 
but  business  not  active.  Rye  has  remained  inactive  and 
nominal.  Oats  have  been  scarce.  To-day  the  market  was 
steady. 

The  following  arc  closing  quotations  : — Flour :  Superfine 
State  and  Western,  §5.25  to  ?5.t>5 ;  extra  State,  &.C..  ?«.  10  to 
.Sti.75;  Western  spring  wheat,  86.30  to  ?6.70;  ditto  winter 
wheat,  S7.00  to  ?10.25  ;  city  trade  and  family  braiidB,  .«8.50  to 
§10.00 ;  Southern  bakers'  and  family  brands,  ?9.00  to  ?10.25  j 
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Southern  sliipping  eitnis,  87.25  to  $S.2o ;  rye  flour,  superfine, 
.<5.-20  to  ?.5.S0j  com  meal.  Western.  &<:.,  S3.15  to  ?3.50  per  brl. 
Grain:  Wheat,  Ifo.  1  spring,  81. 4-3  to  81.52;  white,  $1.65  to 
§1.N5 ;  corn,  -white  AVestem,  65c  to  66c.  Rye,  Western,  90c 
to  97c.  Oats,  Chicago  mixed,  oOo  to  52c.  Peas,  Canada, 
95c  to  §1.30. 

The  visible  supply  of  grain,  including  the  stocks  in  granary 
at  the  principal  points  of  accumulation,  at  lake  and  sea- 
boai*d  ports,  in  transit  on  the  lakes,  the  New  York  canals, 
and  by  rail,  was,  September  20,  1873  : — 


Wbe»L 


In  store  at  N«w  York  

In  store  it  Albany..»». 

In  store  at  BuAalo  ................ 

I;i  <:..'eat  Chicftgo 

!■-  «■    -e  at  MUwaukM* «. 

I     .     rt  at  DulDth 

1     -     rt;  at  Toledo  ..» ». 

re  at  Detroit  ..„ 


.  boah. 

J  »,2S3 

..I  31,8k)0 

..  da7.io* 

-I  1,0UJ|)8 

..<  asiAio 

.1  8«3W 

..  S8S,10» 
163.790 


Corn. 


OUa. 


:     .    realOaweco    12S,0«» 

I  n  store  at  St  LoaU  .»... . ;      l?»,l»t 

In  kture  at  Boalon  .._._.  ..„.„.„.„ 87.473 

I  a  stort  at  Toronto - „.. ..J         S.7S3 

In  (tore  at  Montreal  _ I     lU),au7l 

In  store  at  PhiiaJelpbia  „.„,„..'     ISiVMG' 

In  slor«  at  Balllniore    SIMMOi 

Lake  ahiiMiKiita  _ _.„.  2,;81,4e» 

Kail  ahlpuenta  for  week  _„ '     eiB,»6l 

.Amount  on  Kew  York  conala. , ....  S,Mi>,ono 


buab. 

M30,U87 
U,000 

SO,OuO| 
!76.7*o; 

160, 
531,700, 

laMioc 

8l:l.3US 

318,69$ 

l.liO.OOO 


buah. 
«IO,S7t 
MMMO 
7JIV 


7«J0O 

iriisTs 
is,e78 

St,000 
HMO 

Mail 

I«,7S» 
80,<ICIO 
30,000> 
107,374 

16.UU0 


Barter- 


bush. 
S.443 

a,M3 


6,313 
S.V* 

lojoeo 

33,819 

627 

6,071 

2.042 

15,OuO 

«[oc3 

11U92 

9,-*10 


Total „ „ !■ 

Total  In  atore  and  in  traiaail  Hept.  13,  1873...  -> 

—  —              Sept.    6,  1873...  7 

—  —              Aug.  SO,  1878  ..  ti 

—  —              Auk.  23,  1873...  I 

—  —              Aug.  18,  1S73  ..  -• 
— —             Sept.  21.  I'^r.' 


I  til    2,682,509  723,7!>2 

■JS.i   ■»,M»,*»2  47IJ,»10 

■        ■J.'WS.SS.!  355,28« 

las^lWi  207,339 

:.>87,1U  144,138 

2,«2,-,277  119.3S0 

'il  14,462.166  6.243.121  1.210.816 
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LONDON     MARKETS. 


STATE  OF  THB  CORN  TRADE  FOR  THE  WEEK. 
Makk  Lane,  Fbiday  Evenino. 
The  firmer  tone  noticed  in  the  trade  at  the  end  of  last  week 
has  not  been  wholly  maintained.  English  wheat,  owing  to 
the  unfavourable  weather,  has  come  on  o£fer  in  poor  condition, 
which  has  checked  demand,  and  gave  prices  a  downwaid  ten- 
dency, although  deliveries  fruut  the  furmera  have  somewhat 
fallen  off.  Foreign  imports  have  at  the  same  time  increased, 
and  the  quantity  on  the  way  fromAmerica  is  enlarged  to  about 
5iK>,<XK)  qi-g,  bringing  the  aggregiite  of  supply  on  the  water  up 
tti  i<'>O.OiX»  qrs.  But  for  what  may  Ije  expected  to  follow  from 
the  United  States  these  supplies  do  not  appear  at  all  exces- 
.sive,  as  they  will  fall  nearly  10U,0<JO  qrs  short  of  those  on  pas- 
Hagc  at  this  time  last  year,  and  which  did  not  then  prove 
niMi-e  than  adequate  to  requirements.  The  trade  throughout 
tilt-  kingdom  has,  however,  been  dull,  and  except  in  some  of 
the  inland  markets,  prices  show  a  further  slight  decline  on 
the  week. 

At  Mjir--  l>»i-»  »he  moderate  quaatity  of  ■Rii..m.;1>  wheat  to 
hand  ha-  ly.     For  the  few  well-ci.:  samples 

of  go</<l  ■;  :■•  rates  were  obtained,   I"  >r  (Trades 

went  at  Ih  )•  t  'jr  il^M-line.     Foreign  has  sold  riiiher  unevenly  ; 
rif   American   pressing  on  the    mar)(et    these 
;\     g'^ne  rather   in  favour  of   buyers,   whilst 
!  1  slightly  dearer.      In  Riiissiiin  no  quot^tblc 
i.     For  coast  <  wheat  rates  have 

•  it  for  parcels    .  or  f'.r  shipment 

•iiaiu-.  V,  r  lijn,  and  in 

1    bai-lfV,  '.l'   which   are 

.    !  '.    foreign 

...  Bciinj 


J- 


H'jUh-  p:in 
d'/.-.'|-i;,ti  ■! 
^r■■^■■l]\    ■ 


.•X|,>... 
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and  since  tiie  he; 


sale,  and  ora  ruvher  lower,  tL« 

'WW  the  ituports  of  grain  into  and 
r-L'.l-.!!!.  il'itiiig  the  week  ended 
M.-     ,   •  .     „<j»tao«  I  Sept.  ll; — 
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ment  to  or  direct  U.K.  port,  55s  3d  to  57s  6d  ;  Califomian, 
October  to  December  shipment  to  Liverpool,  628  per  500  lbs. 
Maize  arrived — Moldavian,  from  Sulina,  Sijs  7id;  Galatz, 
from  ditto,  338  4.Vd ;  Moldavian,  from  Galatz,  33s  3d  ;  Fox- 
anian.  from  Sulina,  3Ss  3d;  from  Ibrail,  33s  4.Jd;  Odessa, 
338  3d  per  492  lbs;  Barbary,  from  Saffi,  very  small,  338  7id; 
American,  33s  6d  per  4-80  lbs  tale  quale.  Beans  arrived — 
Cassablanca  and  Salfi,  368  6d ;  Mazagiin,  36s  6d  to  37s ; 
Barletta,  368  9d  ;  Algerian,  S&a  3d  per  iSO  lbs  tale  quale,  all 
cost,  freight,  and  insurance  for  the  United  Kingdom. 

Sair  AmairiLa  Tbu  Wk'X. 
Wheat.        Barley.        Mat.  0»u.  Malse. 

qra.  qrs,  qn*. 
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08600     . 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS. 

TRAXSACTIONS  OF  THE  WEEK. 

Fom  UkroBT  or  this  Dat'a  Makkkts  hkb  Postscatrr. 

MiNCixo  Lank,  Fwday  Mobniuo. 
SCOAK.— There  has  not  bean  any  new  feature  iu  the  market  to  uotlcn 
I  be  refiners  have  taken  fair  supplica,  chiefly  uf  West  India;  the  supply 
of  which  ie  now  rather  lituited.    Other  deiicriptions  remain  (Irtn.    Tbore 
are  sellers  of  beet  sugar  of  the  now  crop  for  dolirery  upon  '  ms, 

which  tends  to  pruvent  speculation  Li<ri)  in  the  face  of  '.  vy 

stock — about  225,000  tons  fortlioUnitod  Kingdom,  sgainat  .  .  ;jus 

lajit  year.  The  total  duty  imymouts  upon  sugar  in  the  kingdom,  ac- 
cording to  the  oflicial  returns  were  in  nine  mouthx  CU,0()0  tons  more 
than  last  year.  Sales  of  West  loiia  to  yestorday  amounted  to  3,01i 
casks,  including  various  parceU  by  auction.  Jamaica,  23s  to  "(it ; 
Barbadoes,  228  Gu  to  'Jdt  Gd ;  grainy,  278  Cu  to  29s ;  cryHallised 
bemerara.  293  to  32s ;  ditto  in  bags,  2iU  to  i'Ji  Cd.  Ja^gory  is  in 
demand.  Other  low  sugars  bave  been  cuiolly  bought  in.  A  few  floating 
cargoes  have  Kold  upon  fanner  terms. 
iMTOBis  ana  DauvaBtu  of  bouAB  Into  Lovdox  Oct.  4,   with  Stocks  on  hand. 

I'iT:!  1S73  "     "  

Imported  tone    !<i:iilo     ..    KHkioO 

Delivery— home  oa*  17Jt«;     ...     1^0060 

y.\i^n  4»!80     ...         3190 

>       ..   03260     ...       728a0 

.1/."  ,,,■,„,•. — There  have  not  been  any  public  sales. 
liejigal. — 2,t;09  bags  Gurpatta  sold  at  irregular  prices,  from  239  6il  to 
25s,  for  low  to  middling  yellow.     I'rivatoty  a  small  parcel  fino  reported 
at  28a  Gd.      . 

Madras. — 896  bags  soft  brown   by  auction  were  taken  in  above  the 
value. 

Jiuiijrry. — The  r>,0(>5  bags  bought  in  at  lost  week's  sales  have  been 
lulil  ai  IGa  9d  to  17s  per  cwt. 

Manila. —iiii  bags  17,522  matx  Ilo  Bo   by  suctioa   were  taken  in  St 
228  to  2j»  fiT  low  to  flue  dry  trowo. 

J,  :  .  ly  120  baaketa  at20.^  :.     i  :  2Ca  Cd. 

J'* .  )  bags  brown  ;iru  repi>i  •[it  19s. 

'■  -.\t  auction   522    b<i\.-.   im.  ..j.,    snM    :in  fn!!. '•.•«:— 

.Jid  of  Bolt  bruwu,  22s  Gd  to  25s.     r,::      .i  .      '7  mats 
y  witiidrawn      A  few  lots  lirown  in    l>i„'^   -    'I   .il  204. 
i'riv:.  .i's  llnvana  Nu.  9  to  1!  sold  nt  2<;a  to  2M8  M. 

y,  ,".«. — One   uf  Marciio  at  20«  (id,  one  of  wbite    Hirana 

ut  30a  \iX,  uuo  ul  St  Lucia  at  or  about  20s  (id  per  cwt,  all  for  the  United 
Kingdom. 

liejiimd. — During  the  last  two  days  the  market  has  bcrr-  >'-    'ilet 

as  regards  stored  gooda.    Pieces  are  the  same  as  last  qu  \  de 

ortiahed  Armor  with  a  f<ir  domaud.    Bualnesa  baa  been   '  ■  i.oh 

criuhud  for  delivery  at  31a  3d  per  cwt. 

MoLasiKil. — About  1  dO  puucbcins  have  sold  this  weok.    Anljgua  at 
12a ;  Oruuada  and  Tobago  nt  1  la  <!u  per  cwt, 

liL'M. — .V  steady  mnrkot  with  the  total   atook   8,800  puncheons  laia 

■  '    '        '.  .  suins  date  last  ya.ir.     Tlio  wonk'a  l)u«iuesa  inoliutea  Jamaoia 

4s  7d,  a  lew  extra  tine  at  7k  pur  gallon.      Oomiaou  ktnda  of 

.1   Arm   at   the   into   advuuce.       G7o   punoheous   and   caaks 

Mauriiios  have  just  arri*e<l. 

Cocoa. — There  have    not    lio<n  niiv   )'ublic    «a1e«   of    Trinldoil,    and 


the   market 
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''•'ans,  and  tb*  •*!«•  kuvu 
i— New  OiiaUM  Ohirlca. 
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:.'is:  luvd  'nwuTog,  68*  per  4»^ 
•  9d;  amber  Mtiwankee,  61a44d ;  red  wiiii.r.  i 
;  Adelaide,  64*  6d  per  480  Iba,  sc*  d«iiia«e'l 
.-.,...<;.».    ,  ,11  j.aswige — Spring  STew  York,  Ms  to 58« ;  Oct, ttl^,- 
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inolnuinK  vttrious  parcels  of  green.  Fine  scented  teas  obtained  full 
rates.  ',048  packages  Indian  growth  have  been  brought  to  auction. 
Strong  kinda  brought  steady  rates,    and  others   went   in  favour  of  the 

buyers.  .    .        • 

KicE  —Transactions  on  the  spot  have  not  been  large,  but  prices 
remain  unaltered.  10,018  bags  Madras  by  auction  sold  at  lOs  to 
10s  3d  for  fair  to  good  pinkv,  being  full  rates.  2,(182  bags  Bengalwero 
mostly  taken  in,  1,500  bags  of  Dacca  selling  at  9s.  1,589  bags  1,781 
mats  damaged  Japan  brought  6s  9d  to  10s.  Transactions  on  the  spot 
include  some  low  JUdras  at  lOs  Gd  ;  low  Bengal,  at  lOs  3d.  4,o00 
bags  Arracan  at  Ss  7}d,  and  12.000  bags  Rangoon  at  8b  lOJd.  ox  quay. 
There' has  been  more  inquiry  for  cargoes  oif  the  cOMt,  three  of  Kan- 
goon,  2,000  tons,  have  sold  :  two  at  99  IJd  and  93  Gd,  London  and 
Liverpod,  quay  terms  respectively;  one  nearly  due,  at  8s  lOJd,  ex 
ship,  London.  One  of  about  1,000  tons  Bassein.  autumn  shipment, 
at  9s  i^d,  continental  terms.  One  of  960  tons  Necrancie  Arracan,  off 
the  coast,  at  8s  9d  per  cwt.,  es  ship  Loudon. 

iHi-oKi"  •iia  UKUVKKII.S  of  Rice  to  Oct,  i.  with  Stocks  on  hana. 

1873  1873  1871  1870 

Ira  on. - tom    91310     ,..    60710    ...    70230     ...    6047« 

V)  tWoTiDf 84100     ...     77860     ...     82920     ...     573.W 

Si«li 28180     ...     22010     ...    40710    ...     42900 

Sago  is  firm,  but  quiet.  1,403  bags  by  auction  yesterday  only  partly 
sold  at  17s  per  cwt  for  good  small  grain,  the  bulk  being  taken  in. 

Sago  Flodk. — 1,185  bags  Singapore  were  taken  or  withdrawn. 

TArioCA.— 258  bags  Singapore  part  sold  at  2id  to  S^d  per  lb.  216 
bags  Penarg  bought  in.  132  b.ags  pearl  tapioca  chiefly  sold  at  21s  Gd 
for  small,  and  28s  Gd  per  cwt  for  bold  grain. 

Black  Pepper. — There  has  been  a  speculative  demand,  and  rather 
higher  rates  paid  for  arrival.  About  300  tons  Penang  reported  at  7d 
to'"7J5d,  50  tons  Singapore  at  7|d,  and  the  market  is  still  firm.  3,000 
to  4.000  bags  Penang  have  sold  on  the  spot  at  7d,  and  7^i  to  T^d  paid 
lor  Singapore.  At  auction  810  bags  Penang  sold  at  7d  for  good  West 
Coast.  535  bags  Trang  realised  7d  to  l^i  for  low  grey  to  good.  1,069 
bags  Rio  out  at  7d.  550  bags  Saigon  at  7|d  to  Tjd.  475  bogs  sifted 
Siam  at  "Jdper  lb. 

WhiTE  Peppeil— 264  bags  Singapore  sold  steadily  at  lO^d  to  10|d;  a 
few  lots  superior  at  ll^d  to  ll:ld.  89  bags  Penang  at  lO^d.  Yesterday 
there  was  a  better  demand,  with  sales  at  ^d  to  jd  per  lb  above  last 
week's  prices,  viz.,  lOjd  to  lOJd,  and  lOjd  to  10|d  per  lb  for  arrival. 

OlHEK  Spice.— The  large  quantity  of  Jamaica  ginger  at  public  sale, 
viz,  2  057  barrels,  &c.,  about  half  sold  as  follows :— Ordinary  to 
middling,  Oos  to  85s  ;  good  to  fine,  4/  78  to  8/.  760  bags  rough  Bengal 
were  chiefly  taken  in,  a  few  lots  selling  at  54s.  151  cases  Cochin  were 
bought  in;  rough,  728  to  73s:  rather  small  scraped,  at  808.  200  boxes 
unworked  cassia  lignea  were  bought  in  at  78s  per  cwt.  Mace  and 
nutmegs  steady.  Of  the  former,  30  boxes  middling  to  fair  Singapore  j 
were  taken  in  at  4s.  14  cases  Penang  brown  nutmegs  part  sold  ;  70,s, 
3s  8d;  llG's,  2s9d;  low  and  defective,  2s  5d  to  2s  Gd.  1,140  bags 
pimento,  including  soma  of  the  new  crop,  -were  chiefly  taken  in.  A 
few  lots  sold  at  easier  rates,  from  2Sd  to  2|d  ;  one  lot,  3d  per  lb.    _ 

Saltpetre. — There  has  been  some  inquiry  for  the  lower  qualities  of 
Bengal  on  tbe  spot  and  to  arrive,  but  the  market  is  rather  quiet.  1,000 
bags  are  reported  at  24s  to  248  Gd,  and  30  tons  to  arrive  at  ;ils  Gd  per 
cwt,  refraction  15  per  cent. 

iMPOKTs  and  Ukuvkbibs  of  Baitpetkk  to  Oct.  4,  with  Stocks  on  hand. 
1873  1872  iS71  1870 

Imported  ...... ..toni    10230    ...      9770    ...      8770    ...      8270 

Total  delivered  7990    ...      8230    ...      8930    ...    11079 

g„K;k 1790    ...      3720    ...      223»     ...       2030 

Otiieu  Drysaltebi'  Goods. — There  is  not  much  business  to  report  in 
Gombier.  1,387  bales  pressed  cubes  by  auction  yesterday  were  taken 
in  at  30s  to  31f.  By  private  contract,  sales  in  good  pale  free  cubes  at 
388.  200  tons  block  have  sold  at  24s  to  24s  3d  ex  ship,  Cutch  is 
quiet.  Business  has  been  done  in  Bengal  safflowor,  ex  recent  sales,  per 
cwt;  also  some  in  course  of  landing.  349  bales  by  auction,  throe- 
fourths  sold  at  4/  lOs  to  71 10s,  and  low  at  2s  178  Gd  to  3/  17s  Gd  per 
cwt.  Cutch  is  quiet.  No  change  to  report  in  turmeric.  Common 
Cochin,  by  auction,  sold  at  10s  to  lis  per  cwt.  520  bags  Bengal  were 
taken  in. 

SiiiLLAC— About  400  chests  garnet  have  sold  to  arrive,  at  9/  15s  to 
9/ 178  Gd  per  cwt.  ,         ^         .        . 

Metals.— The  markets  generally  remain  quiet,  but  thero  has  been 
some  recovery  in  the  prices  of  foreign  copper,  with  a  good  demand. 
Chili  has  sold  at  83/  10s  to  85/,  and  the  finest  brands  up  to  86/  10s; 
Burra,  93/  to  94/  cash,  and  Walaroo  at  93/  lOs  to  94/  up  to  94/  lOs,  with 
prompt  A  further  reduction  of  1/  established  upon  straits  tin  has  led 
to  moderate  transactions,  viz.,  121/  cash,  120/  November,  and  119/ 
December.  A  steamer  on  her  homo  voyage  from  Java  to  Holland,  is 
reported  to  have  run  aground.  The  cargo  included  5,000  slabs  Billiton 
tin  which,  with  other  goods,  will  probably  be  lost.  The  Australian  tin 
ore  sold  by  tender  here  has  been  at  some  reduction.  Scotch  pig  iron  is 
firmer  in  price,  latest  sales  being  at  115/  to  115/  9d  cash.  In  Spelter 
sales  are  reported  at  26/  10s  to  27/  for  Silesian  on  tbe  spot  and  afloat, 
fine  marks  up  to  27/  los.  Quicksilver  firm  at  last  woek's  price. 
English  load  up  to  24/  per  ton  for  good  soft  quality. 

JcTK. Some  sales  have  been  made  for  arrival  on  former  terms,  in- 
cluding a  few  parcels  of  the  new  crop,  up  to  £•>!  per  ton.     Tho  market 
is,  however,  rather  quiet,  and  transactions  on  the  spot  limited  in  extent. 
Manila  Hemp.— The  demand  is  rather  slow,  and  tho  business  does 
not  exceed  1,000  bales  by  private  contract.  ,«„,,« 

Hides.- At  the  public  sslfs  of  East  Indian  held  yesterday  100,470 
hides  were  rather  more  than  half  sold.  Prices  were  in  some  cases  ^d  to 
Jd  lower.    Of  3,600  buffalo  a  few  loU  only  sold  on  former  terms. 

Oils. — The  market  for  Olive  has  beccmo  quiet.  Mogadons  and  Tunis, 
41/:0sto42s.  Other  kinds  as  last  quoted.  Sperm  held  firmly,  and 
for  colonial  95/ demanded.  Palo  seal  quoted  85/;  cod,  35/  per  tun. 
LJDtecd  oil  has  fallen  in  value  slightly,  viz.,  31/  log  to  32/,  and  alwut 
tbe  former  price  to  tho  end  of  the  year,  with  a  quiet  in  market.  Kapo 
oil  flat.  English  brown,  83/  lOs  on  the  spot  and  November,  33/  Ics 
November  and  December,  and  36/  January  to  April.  Iteflnod  on  the 
spot,  35/  lOs.  Foreign,  87/  to  88/.  Palm  firmer,  with  a  better  demand. 
Ligos,  37/  to  iSt,  and  holders  goDsrally  sellers  at  the  latter.     Moderate 


sales  reported  in  Coylon  cocoa-nut  on  former  terms,  viz.,  32/  lOs  to 
;):!/  as  in  quality.  Common  Cochin,  35/  to  36/.  Fine  scarce,  and 
worth  38/  10s  to  39/  per  ton. 

Linseed, — A  steady  business  in  Calcuttiv  seed  at  633  to  60s  3d,  and 
63s  6d  paid  for  arrival.  Three  cargoes  of  Black  Sea  on  the  coast  was 
to  have  sold  at  60a  9il,  and  ono  damagel  at  3d  less.  A  cargo  to  arrive 
at  61s  per  quarter,  autumn  shipment. 

Petkoledm  quiet,  with  heavy  arrivals  of  about  12,000  barrels.  Sales 
have  been  made  as  low  as  Is  2d.  but  ^d  mare  generally  required.  To 
the  end  of  the  year,  Is  2^d  to  Is  2^  ;  January  to  March,  Is  2id  to 
Is  3d  par  gallon. 

Turpentine  rather  more  in  demand.  American,  32s  6d ;  Jan.  to 
April,  33s  6d  per  cwt. 

Tallow. — Foreign  has  been  dull,  and  prices  have  fallen  about  Od  per 
cwt    for  Petersburg  in  all  positions.     Old,  42s  Gd  to  42s  9d  ;  new,  43s  ; 
42s  9d  to  433  to  December;  43s  6d  December;  44  3d  to  41s  Gd  March. 
Tho  market  continues  fairly  supplied  with  Australian,  &c. 
Paeticclaes  of  Tallow, — Monday,  Ocloberfl,  1873. 

1870.  1871.  1872.  1873. 

Cwl9  CWt0  CWl  9  LWtS 

stock  lliis  day 30,613  ...  21,983  ...  35.294  ...  30,275 

Delivery  last  week 2,604  ...  2,80-5  ...  2,538  ...  2,290 

Ditto  since  1st  June  39,033  ...  41,175  ...  32,966  ...  24,564 

Arrivals  last  week 3,061  ,.,  2,323  .,,  2,078  ,,,  844 

Ditto  since  1st  Jn.e 37,985  ...  34,183  ...  36,044  ,„  38,441 

PiiceofY,C 438  Od  ...  463  9d  ...  44«  Od  ...  43(9d 

Price  of  town 46sOJ  ...  47s3d  ...  46a6d  ...  45sOJ 

POSTSCRIPT.  FRiDAf  EvKNiKO. 

Sugar. — At  tbe  public  sales  to-day  tho  bulk  of  tho  crystaUised 
Demerara  was  taken  in,  a  few  lots  soiling  on  former  terms.  Otherjsorts 
steady.  Sales  amount  to  1,695  casks,  making  4,734  casks  for  the  week. 
4,548  bags  Bengal  wore  taken  in,  excepting  two  lots  good  Gurpatta, 
which  sold  at  25s  Gd.  1,393  baskets  15  bags  Java  sold  at  20s  Gd  to 
2Gs,  and  18s  for  low  brown.  Privately,  3,200  bags  brown  Bahia  at  2l8. 
A  cargo  of  Havana,  No.  HJ,  at  29s  3d;  No.  9j  at  2l8  9d,  for  tho 
United  Kingdom. 

CosFEE. — The  public  sales  of  775  casks  60  barrels  465  bags  planta- 
tion Ceylon  went  at  full  rates.  G,7GS  bags  Costa  Uica  partly  found 
buyers  at   9Ss   to    103s. 

Tea. — Public  sales  to-day  comprised  8,687  packages  China  and  1,441 
packages  Indian,  The  former  went  under  valuations  for  the  low  and 
undesirable  qualities,  and  in  the  latter  at  steady  rates. 

Rice. — No  further  sales  reported. 

Pepper, — White  is  again  higher,  lid  to  lljd  paid,  and  lOJd  to  lid 
for  arrival.  Further  business  in  Penang  black  to  arrive,  at  7-1^1  to 
7^d  per  lb. 

Shellac. — 387  chests  chiefly  sold,  including  fine  orange,  at  10/  los 
to  10/ 178  Gd  per  cwt,  being  lower  rates. 

Lac  Dye. — 77  chests  wore  withdrawn. 

Metals. — Coppm- batter.  Chili,  85/;  Walaroo,  84/ lOs  cash.  Scotch, 
pig  iron,  115s  to  llGs  9d. 

Oil. — 147  casks  Sydney  cocoa-nut,  part  sold,  at  31/ to  S?/ 15s.  53 
casks  fine  Copper  at  38/  to  38/  IO3  per  tun. 

Tallow. — 854  ca.sks  Australian,  by  auction,  part  sold  at  easier  rates. 
Beef,  40s  to  408  Gd;  mutton,  41s  Gd  to  43s;  inferior  iu  proportion. 
490  casks,  &c..  South  America,  bought  in. 


ADDITIONAL  NOTICES. 

Green  Fruit. — Tho  report  of  Messrs  Keeling  and  Hnnt  stares  a  few 
oranges  from  Sicily  sold  at  good  prices.  Lemons  somewhat  lower,  owing 
to  arrivals  being  large,  but  a  reaction  is  oxpectod  in  tlio  course  of  a 
short  time  owing  to  news  of  short  crops  in  Mossina.  Brazil  nuts  with- 
out alteration.  Barcelona  nuts  iu  fair  demand.  New  S|>anish  nuts 
offered,  but  rates  too  high  to  affect  sales.  Lisbon  and  Aluieria  grapes 
varying   in  condition  sell  accordingly.     French  walnuts  iuiproveiL 

Dry  Fruit. — Currants  are  down  Is  to  2*  on  tho  various  sorts  during 
tho  past  10  days ;  flno  are  not  inquired  for,  but  arc  more  firmly  held 
than  any  other  sorts.  Valencias,  under  pressure  of  large  arrivals,  are 
cheai)er.     Figs  are  lower.     Sultanas  firm. 

English  Wool, — More  inquiry,  but  principally  for  immediate 
wants. 

Colonial  Wool. — Tlio  public  sales  for  combing  and  half-bred  wool 
continue  to  progress  very  tirmly.  Cape  wool  is  lower,  jwrticularly  snow 
white  and  greasy. 

Seedr. — Tho  seed  trade  rules  quiet  at  about  lat«  rates. 

Tobacco. — There  is  no  change  to  report  in  the  market  for  American 
tobacco,  tho  transactions  continue  upon  a  limitctl  scale  only,  the  home 
trade  only  operating  to  a  trifling  extent,  and  exporters  having  but  a  poor 
stock  to  supply  their  requirements  from.  Prices  continue  firm  at  low 
quotations,  holders  having  no  inclination  to  submit  to  reductions.  In 
substitutes  and  segar  tobacco  only  a  moderate  business  done. 

Metals. — During  tho  early  part  of  tho  week  our  market  was  dull, 
but  closes  decidedly  better.  Copper — During  the  last  day  or  two  a  very 
considerable  business  has  been  doing,  and  prices  have  almost  recovered 
the  fall  caused  by  the  American  crisis,  tho  market  closing  very  strong. 
Tin  has  continued  to  droop,  and  a  fall  of  from  SI  to  4/  has  taken  place. 
Spelter,  after  flagging  fur  a  time,  is  again  iu  good  demand.  Tin-plates 
are  dull  of  sale. 

METROPOLITAN  CATTLE  MARKET. 

MoKDAY,  Oct.  6, — Tho  total  imports  of  foreign  stock  into  London 
last  weeK  consisted  of  12,769  head.  In  the  corresponding  week 
last  vear  we  received  22,768  ;  in  1871,  17,580 ;  in  1870,  14,465 ;  iu  1869, 
10,491;  and  in  1868,   7,924  head. 

The  cattle  trade  to-day  is  rather  quieter,  but  for  prime  stock  tho 
market  is  Hteady.  English  beasts  have  como  to  hand  in  faij  supply, 
but  as  regards  quality  the  show  has  been  somewhat  indilTeront.  I'rime 
breeds  have  been  in  request  at  full  prices,  tho  best  malting  Gs  2d  to 
6s  4d  por  8  lbs,  otherwise  tho  demand  has  been  inactive.  From  Lin- 
colnshire thero  have  been  about  50,  from  Leioestersiiiro  and  Noriliamp- 
tonshire  about  1,700,  about  200  from  Hereford,  and  about  5U0  from 
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other  parts  of  EngUnil.  togother  with  about  150  Wckh  runts  and  alor.t 
100  Irish.  The  number  of  foreign  stock  has  been  tolerably  good, 
Tonning  alone  contributing  about  2,W>0  head.  There  have  also  been 
about  40  Spanish  and  UU  Dutch.  The  trade  has  been  quiet  at  late 
rates,  the  Tonning  stock  selling  at  5s  6d  to  Cs  per  8  lbs.  English 
I  sheep  have  been  rather  short,  and  with  a  fair  demand  have  realised  full 
prices,  the  best  downs  and  haU-breds  making  6s  3d  to  6s  lOd  per  8  lbs. 
Foreign  stock  has  changed  hands  quietly  at  about  lata  rates.  GaWes 
have  been  in  short  supply  and  slow  request,  on  former  terms.  The  Pig 
trade  ho^  boen  quiet,  at  late  prices. 

ScnLiss    ox    Sale. 

Oct.  7, 187S.  Oct.  6, 1873. 

BcmU - -.~ s.oso    *•»*> 

8nr«p  and  lambs -..    18,»70 17,li30 

ClvM S»5     140 

Pi^ leo  ISO 


II 


METROPOLITAN  MEAT  MARKET. 
Frioat,  Oct  10. — The  supply  of  meat  has  been  moderate. 
trade  has  been  rather  quieter,   at  about  late  rites. 
p«r  s  Iba  by  ta«  carcase. 
s    d       s    d 
4  to  4    0 
2        4    3 
6        5    8 
8        S  10 
0        S     8 


The 


Isftrtor  bnt _.~.~..  i 

lllddlirit  diltc 4 

Pr<-M  iM'f  ditto * 

Prima  aoull  ditto    * 

Veal    5 


Inferior  mutton.... 
Middling  ditto    .... 

Prime  dittu 

Lari^e  pork  . 


s  d       ■ 

3  8   to  4 

4  4         6 

5  8        6 
4  0         4 


Small  pork »..  &    0 


STATEMENT 

Of  Imports,  Experts,  and  Rome  Centamptlen  af  the  fellowln;  article!  in  tt.e 
40  <reekB  enliofr  Ocl.  4.  1873.  ahowiof  the  Steck  oa  O.t.  i,  compared  wlDi 
the  correspondios  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
*,*  Of  those  articles  duty  free  the  dellrerles  for  Exportation  sre  Ineladed  OB  tar 
the  head  Home  Consumption. 

EAST  AND  WEST  INDU  PRODUCE,  te. 
8D0AB. 


British      \ 
Plantation. 


lMPOaTKI>. 


1871    >    1873 


West  India. 
Mauritlua  .„ 
Bengal  &  Pg. 
Madras  «... 


tons 
81398 

iseie 

7649 
6770 


tons 

»t'>3e 

I340S 
6124 
14733 


Total  B.  P.'  1C9334  |  127558 


ExrOBTBD.  noMB  COXSCUP. 


1873    1873 


1875 


1873 


tons  <  tons  j  tons  tone 

338  1145  I  66003  ,  75000 

S86    727  12479  i  UM3 

189     341    4tU>    4610 

3    798    4876  10110 


Stock. 


1871  i  1873 


tons 
37204 
3164 
4266 
3)69 


915 


3011  ;  77S07  ,  102503  ,  48181 


POTATO  MARKETS. 

BoEOCGii  A.tD  Spitalfiku>s,  Friday,  Oct.   10.— The  supplies  of  pota- 

I  toes  on  sale    at    these    markets    wore    short.     Trade  was  moderately 

active,  and  prices  ruled  as  under : — Regents,  CDs  to  aOs;  Shaws,  GOs  to 

803  ;  kidneys,  90s  to  lOOs;  flukes  and  Victorias,  lOOs  to  ISOs  per  ton. 


Bnddle'a  Wast  HartWy  . 

East  Tfylam 

HolyKtll  Mala  .~« 


COAL   MARKET. 
Oct.  e. 

a  d 

30  9 

„ _.. 30  3 

30  3 


VrMt  Hartley 

Wallaead— Harton   - 81    » 

8«ulh  Helton  »»....». 

ThrijiUnjtoo — « .."    33    C 

tdeo  Main   — — ..    32    6 

Haawell 34    0 

Helton  84    0 

HetUin  Lyons ».». 81    9 

Tunstall    - 31    B 

East  Hattlaaool  ..._ »~    83    » 

Oilfinal  Hartlepool    84    0 

Te«  81    » 

ElUeu'a . — ._~._~-      ... 

SuBth  Kelloe   

UuljWallMaln 


Oct.  8. 
a     d 


30  3 
80    8 

31  » 


33    B 

Sj"9 


Oct. 


U    0 


S3    9 


33 
.13 

30 


LIVERPOOL      MAEKET8. 


WOOi* 
moil  ooi  ow»  coaaisroaosxr.)  _  _ 

r«n>AT,  Oct.  10.— There  has  not  boen  much  business  done  tots  week, 
which  is  iiot  an  unusual  feature  immediately  after  the  close  of  a  series 
of  public  sales  of  all  classes  of  wools.  Prices  lor  all  that  has  changed 
hands,  bowsTer,  have  rulcl  very  steadily.  The  public  sales  of  sheep- 
skins, hold  heie  on  the  Kth  <nd  iltU  inst.,  hate  gone  off  pretty  satis- 
lactorilv,  considering  aU  circumstances.  The  quantity  brought  forward 
was  larg^  but  out  of  4,2m)  bales  River  Plate  skins  offero-l  about  3,850 
bales  have  been  disposed  of  at  prices  only  from  ^d  to  ^d  lower  for  full- 
wooled,  and  id  to  M  per  lb  for  other  skin,  than  at  the  August  sales; 
there  has,  however,  bawi  more  or  loss  irrsguUrity,  ospociaUy  in  the 
rates  obtained  for  the  shorter  and  inferior  kinds. 


Cl)e     (dii^tttt. 


TuwtDAT,  October  7. 
BANKRUPTS. 
0«org«  Booth,  LsM,  DMr  llaDcbester.  gentleman. 
John  Daly,  Liaewd,  Cbwhir^  and  Liverpool,  com  broker. 
Henry  Dtfwin,  SbaiilBaM,  die  maker. 
Henry  Jooea.  SwansM.  grocer. 
William  MarpU^  SbrfJUild.  lic«n«od  victualler. 

SCOTCH    SEyUESTlUTIOSS. 
DkTld  Rohortaon,  AU'<»,  engiraer.  ,  ".       . 

LKhlan  Martin  Mathesoi^  K.ltangko  eottag*,  mm>  Portree,  Islo  of 

Skja,  sorgeoo. 
John  RosmU  and  Hugh  RosmII,  MufIst,jBMreb«iU. 

THE  GAZETTE  OF  LAST  NIOHT. 

BANKRUPTS. 

Walter  Wright,    FainrtMd,   Eas«,    butcher,  d««l«r,   ud   bMrbont* 

'..'"^"  -  ■  .r-,Bri.toL 

rood,  Kaoi,  elothiw^. 

ii„.-v  .,.....■    ..,.-...-.H l««-0B.T6»,    DttthMD,    |^««l«hlll* 

warebonaeman. 
Oeorg"  Simco,  Lower  lW<1ln!r.  Sn«»rt.  fann<<T. 
rtBDcis  Milton,  Or»f  '""«•"  "••P*' 

Robert  N 
Jnsa  y- 

■obart  V. 

Oatrge  s  ambOTUod  strMl.  Bdiobargb,  iorgtoit. 

Bohert  MHj.urt.  W..t  .it«.i,  i  rad»rtoo,  OlMgow,  drapw. 

Donald  Krasor,  Denny  straot,  lovaCMM,  •Uta  dMlsr. 


Foreign. 
Blsm,  be... 
Cabs  h  Hav. 
Brazil     .. 
P.  Rico.  tc_ 
Beetroot.. 


iOStO 
7234 
8376 
6064 

15140 


26239 
8360 

123M 
3713 

25690 


1390 
763 


123 


SOS 
339 
433 
685 
6 


11088 
3981 
5677 
154B 

19l»3 


18717 

11000 

9497 

6194 

9139 

3134 

4431 

Slot 

19  »8 

901 

Total  FVgnl  56057  I  70252  i      2275  i   1866  |  52253  '  69970  ]    14634 


tons 
86639 

2713 
5671 


62779 


»8ft7 
3291 
4328 
1204 
1964 


40484 


Orand  Totsll  1651)81     203810  . 


3190  I 


4876  '  130080  !  171473  I  71311  i  93183 


MOLASSES. 


IxroarcD. 


West  India. 
Forei^ ..». 

Total  .. 

IIELADO„ 


tons 
10018 
501 


tons 
7780 
266 


79 


ExroBTss,       Hon  Coasimr. 


tons 
1265 

8 


lies 


tons 
3060 
61 


tone  tone 
4756  6U73 
977  834 


6733 


Bioos. 


tone 
6'W3 
896 


10 


tana 
3269 
79 


16 


KDM. 


iMPOBTBD. 


"^roaTKDt  D«- 
uvBBED  TO  Vat.  Hovb  Cmvmtr. 


Stock. 


West  India. 
Bast  India.. 
Foreign 


I     irala  I     gala 

.S05:!100  21SJrt85 

.;  I'tiiro  ■  2315()() 

.1  IDllV)  1     al'MO 


sals 
1063280 
\  25U740 
I     76510 


gala     I     irnis    I     irals         mla 

1011650    1441625    13IWI20   1285773 

183350       84195       IHAOS      15tI2S 


80016 


Vetted   il322;55  ,1186380 


KxroBTsn. 
857610  )  «9476< 


184U 
306876 


17(UU  i     70966 
S46S80  '  315585 


rala 

:  (00796 

126146 

8798t 

312390 


TotaK-iffWlW  ^3700966  llMdllO  |lB33770  '1800980   1764790  I'-iWII"  JiWtWS 
COCOA 


iMroBTSs.            ExroaxBD.      j  Ho»s  Cossitiir. 

SToca. 

R.PlnntatloD 
Foralgn 

ewta 
10074 

cwts 

98644 
30877 

ewts        cwu 
369*         7411 
16198       17666 

cwta         owta 
4733<>  i    65130 
aax  ,    14116 

ewis       ewts 

61016    mm 

16711       88M7 

ToUl  ... 

99703 

i28i:i 

19793  1    16078 

_SS867  J_8I»46 

a<l?37      81847 

COrPEB. 


tons 
Weat  India.!      22»t 


Ceylon 
fUst  India. 
Uocha    .... 

Btsill 

Other  Forfn. 


17117  I 

10018 

818 

4M8 

(987 


3US 

8*113 

8J6I 

««« 

(618 
8173 


tons 
185J 

18578 

6873 

167 

8«1 

>B1« 


torn    t 

torn 

lone 

2183 

310 

610 

i' 

12310 

sa..4 

lOlll 

.1.  .*. 

4843  1 

3773 

32r« 

U-a 

43i 

311 

Mi  1 

itU  1 

43^1 

317 

2M 

1380 

4366  ; 

12»5 

Uil| 

3078 

ll-ll 

711:' 


301 
1387 


t,>l.  liairiocb,  Itos). 
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COMMERCIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

*,•  The  prkcJi  In  tt  e  followlnsllst  are 
CBr''fnIly  rcvisid every  Frlclav  :^fternoon 
by  an  eminent  house  in  each  department. 

LONDON.  Fkidat  EvettiNO. 
Ashes— duty  free  »     d     a     d 

Pot,  Canada percwt36    0    38    6 

Pearl 49    0    60    0 

Cocoa— duty  Id  per  lb 

W.I.— Triniiind per  cwt  44    0  130    0 

Grenada,  *c 42    0    70    0 

Gnavac|uil  43    0    68    0 

Brazil— Para 48    0    53    0 

Bahia  42    0    44    0 

Coffee— duty  14/percwt;  dried, roasted, 

or  ground,  2d  per  lb. 
Jamaica,  fine  ordinary  to 

uiid per  cwt  97  0  108  0 

good  middling  to  fine  ...110  0  120  0 

Mocha,  ungarbled 88  0    98  0 

good  to  fine 107  9  126  0 

Ceylon,       native,       good 

ordinary  94  B    85  0 

fine  ord.  and  and  bold  95  8    98  0 
plantation,   fine  to    fine 

fine  ordinary 98  0  101  0 

low  middling 102  0  103  6 

middling  to  fine    104  6  112  0 

Java,  fee.  low  ordinary  ...  83  0    88  0 

ord.  to  gooil  ordinary  -•  88  0    97  0 

fine  ordinary  »8  0  100  0 

Neilgherrv  nndTellicherrylOO  0  110  0 

Mysore,  plantation    98  0  120  0 

Mysore  &  Malabar,  native  93  0    98  0 

0 

0 
0 

0 
0 
0 


Br'aiil.  ordinary 84    0    87 

gotfd  ordinary   90    0    92 

fine  and  fine  fine  ord.  ...  93    0    97 

washed 99    0  108 

Costa  Rica  and  Guatemala, 

fineord.tolow  mid.  ...  97    0  102 

middling  to  fine 103    0  105 

Cuba.  Porio  Rica  &c. 98    0  106 

Drag's  and  Dyes— duly  free 

Aloes,  Knst  India 60    0  325  0 

Argol,  Cape    80    0    90  0 

Balsam,  Pern 9    0      9  6 

Bark,  Cascarilla  20    0    27  0 

Borax  80    0    86  0 

Camphor,  China  70    0    72  6 

Cantharides per  lb    6    0      7  0 

Castor  oil,  firsts 0    6}    0  6i 

Saffron 23    0    25  0 

SarsapariUa,  .Jamaica  18      3  3 

Cochineal— Honduras.iTlb    2    0      3  3 

Teneritfe 2    li    3  6 

Lac  dye.  native 0    3      0  8 

Ttirmeric- Bcngal...prcwt  18    9    19  0 

Madras    11    0    16  0 

Java 8    0    10  0 

Cutch    21     6    22  0 

Gambler  24    9      0  0 

Dyewoods— duty  free      £    s     £  i 

Brazil,  Branch per  ton  27  16    29  0 

Do.  second  quality  9    0    16  0 

Fustic,  Jamaica... 6    0      7  0 

Logwood,  Campeachy 8  10      9  10 

Honduras   «  10     0  0 

Jamaica 5    0      5  5 

Red  Sanders  8    0      6  10 

Sapan,  Manilla 8  10    10  10 


Slain 7  10 

Ceylon 9  0 

Pruit— f  urranta,  duty  7«  s  d 

Patras    per  cwt  28  0 

Vostizza 36  0 

Island  0  0 

Gulf 0  0 

Provincial  24  0 

Figs,  duty  7s  per  cwt 

Turliey...pr  cwt  duty  pd    0  0 

Plnrat,  djty  75  per  cwt 

French,  bottled 0  0 

German   0  0 

Baiains.  duty  7a  per  cwt 

Valencia,  ntw    33  0 

Muscatel 30  0 

Smyrna,  red  and  Chesmo    0  0 

Sultana.. 40  0 

Oranges — 
8t  Michael,  1st  quality, 

flat  b  X    0  0 

Do.  2nd  quality 0  0 

Valencia 0  0 

Lisbon  &  St  UbcB,  J  ch    0  0 

Sicily per  box  12  0 

Lemons — 

Messina per  case    0  0 

Barcelon..  nuts perbag42  0 

Spanish  nuts  ...  per  barrt,  es  0 

Brazil  nuts 46  0 

Cokernuts per  100  18  0 

jFIak — duty  free                   £  B 

Riga  K   per  ton    0  0 

—   W  F  P  K    68  0 

8t  Petoaburg,  12-head  ...  63  0 

9-hcad  ...  44  0 

Egyptian,  Go'.*mnt  dressed    0  0 

—          native  ditto 0  0 

Kmii  — <luty  free 

St  Ptrabg, .  lean ...  per  ton  35  0 

outstiot 33  0 

half-clean 81  10 


0 
0 
8  d 
36  0 
45    0 


lUgtL.  Klllrie.. 


Manilla    39 

East  Inilinn  Llunn 15 

China  i[Ta»s.„.« 0 

Jute ]  Ig 

rcjuctlons 15 

caf.iugi   j.^ 

Coir— Yarn,  good  and  Dne  35 

ord. to  fair  j^ 

Rbra X9 

ro|H*  ■ 29 

lank .._...........    0 


36    0 

33  10 

82  10 

38  10    3»  10 


44    0 

21  0 
0  0 
21  10 
18  0 
12  10 
«0  0 
S3  0 
M  0 
SO  10 
0    0 


Hides- OxScCow  prlb    s     d  a    d 

H.  A.and  M.Vid.Jry...    0    9  10 

Do  &  R.  Grande,  salted    0    7i  0    8i 

Brazil,  dry   0  10  0  llj 

Drvsaltcd 0    8i  Oil 

Drv.-alted  Manritins 0    7  0    8i 

Rio,  dry  Rio  Grande 0  10  1    OJ 

Wert  Coast  hides   0  10  0  11 

Cape  salted 0    3  0    8 

Australian 0    4J  0    OJ 

New  York 0    6}  0    6 

East  Iniila 0    5  1    4i 

Kips,  Russia 0    0  0    0 

S.  America  Horse,  prhde     8    6  17    0 
Indijfo— duty  free 

Utngal  per  lb    16  8    3 

Oude  10  6    0 

M^idraa  „ 0  10  6    0 

Kurpah  15  6    8 

Guatemala    10  6    9 

leather- per  lb 

Crop  hides 30to451b«    15  17 

do        SO        65    1     7  19 

English  butts  ...16        24    1    7  2    6 

do            ...28        38    1  10  2    7 

Foreign  butts  ...16        25    1    6  2    0 

do            ...28        SO    1    ej  2    3 

Calf  Skins    28        36     2    0  3    0 

do            40        75    1  11  3     1 

do            80      100    1    8  2    7 

Dressing  Hides  -    1    44  1    64 

Shaved       do      17  1  11 

Horse  Hides,  English 15  19 

do    Sp.anish  ...per  hide    9    0  23    0 

Kips,  Petersburg,  per  lb    0    0  0    0 

d»     East  India 0    9  2     2 

Metals — Coi'perperton  £    s  £     s 

Sheating,  bolts,  &c 101     0  105    0 

Bottoms 104    0  !07    0 

Old 86    0  88    0 

Tough  cake  93    0  96    0 

Best  select 94    0  98    0 

Iron,  per  ton 

Bars,  &c.,  British  12    0  12  10 

Nail  rods  12  10  13    0 

Hoops...„ 13  10  15    0 

Sheets    14  10  17    0 

Pig,  No.  1,  Wales  0    0  0    0 

Bars,  Wales 1110  12    0 

Rails  11  10  12    0 

Pig,  No.  1,  Clyde 6  10  6    5 

Swedish 20    0  21    0 

Lead,  per  ton— Eng.  pig.  23  15  24    0 

shiet  24  15  26    0 

red  lead 25  10  0    0 

white  do 28  10  29    0 

patent  shot  27    0  0    0 

Spanish  pig  23  10  23  16 

Steel,  Swedish  in  kegs...  22    0  0    0 

In  faggots 23    0  0    0 

Spelter per  ton  27    0  27  10 

Tin,  English  bl<icka,pt0Rl2«    0  0    0 

bars  in  barrels 127    0  0    0 

Refined  128    0  0    0 

Banca 124    3  0    0 

Straits  121     0  0    0 

Tin  Plates,  per  box              ad  s    d 

Charcoal,  I  C  38    0  42    0 

Coke,  I  C 31    0  33    0 

Molasses- dtylOdpcwt  9    0  U    6 

Oils— Fish                         e  ■  £    i 

Sperm  per  tun  94  0  95  0 

Southern,  pale 34  0  0  0 

Seal,  pale 36  0  0  0 

Cod     »....  36  0  0  0 

East  India 28  0  0  0 

Olive,  Gallipoli    48  0  0  0 

Sicily 42  10  43  0 

Malaga  , 44  0  0  0 

Seed,  Linseed per  ton  31  15  32  0 

Rape  refined  Englisb...  35  10  36  0 

Do  Foreign  37  0  3-1  0 

Brown    33  10  0  0 

Cocoa-nut 32  10  38  10 

Palm  (Lagos)  37  0  0  0 

Oil  0«k«  s,  LlnSLOd,  Eng.  11  16  12  10 

Foreign 10  6  12  0 

Rape  6  0  6  16 

Oil  .'leeda—                           s  d  s  d 

Linseed per  qr  60  9  63  6 

Rape,  I'alcutta,  R.A.T,  66  0  0  0 

Petrolcum-Ilefinel.prgal    12  12} 

Refined  coal  oil   0  D  0  0 

Provisions— duty  free 

Butter— Watcrford  pr.cwt    0  0  0  0 

Carlow  129  0  132  0 

Cork,  4thB  10  Isis  126  0  130  0 

Limerick  116  0  122-  0 

Friesiand  iresi 130  0  132  0 

Jerwy    108  0  116  0 

Bacn,  singed— Watcrfd.  H2  0  84  0 

Limerick  78  0  80  0 

Cork  /S  0  81)  0 

Hamburg  70  0  75  0 

Hams,  York 94  0  100  0 

Irl.h   9i  0  104  0 

Lard  —  WatiTlord      and 

Limerick  blailder  ...  74  0  76  0 

Cork  and  Belfast  do  ...  68  0  72  0 

Firkin  and  keg  Irish  ...  60  0  C6  0 

American  b  Canailian  40  0  44  0 

Cask  au               do          66  0  62  0 

Pork — Amer&Can..pr.bl.  70  0  75  0 

Beef— Amcr.St  (  an.pr.tc.  95  0  100  0 

Cheese— Edam 60  0  67  0 

Gonda 50  0  68  0 

Canter   0  0  0  0 

American  M  0  62  0 

Bloe — iluiy  free 

Bengal,  while per  cwt    8  3  13  6 

Do  cargo  8  0  IC  6 

Madras  ....:. 9  0  10  0 

Arracan.  Kaugoon,  Ac.....    8  6  9  9 

Saltpetre— 

Hengal per  cwt  24  0  25  6 

Engllali,  refinvd  29  0  30  0 

Nitrate  of  ioda.. 14  6  16  6 


Sa^o — duty  44d  per  cwt  «     d     «  d 

Pearl percwtl6    0    22  C 

Seeds— Caraway...pr  cwt  36    0    38  0 

Canary per  qr  48    0  53  0 

Clover,  red  per  cwt  60    0  86  0 

white  70    0  86  0 

Coriander  24    0  26  0 

i.ln^r-ed,  foreign,  ...  perqr  57    0  63  0 

Bombay 0    0      0  0 

Mu-tard,  brown. ..per  bush  12    0  16  0 

white   9    0  U  0 

Rape  per  last  of  10  qra  ...£29    0  30  0 

Silk— <luty  free                   s    d      s  d 

Surd.ah per  lb  19    8  24  0 

C.issimbuzar 12    0  22  6 

Gonatea  11    6  22  0 

f'omprcolly 12    0  21  6 

China,  Tsatlee  15    n  24  0 

Taysiam 12    0  19  6 

Canton 13    6  18  0 

Raws— White  Nov! 3S    0  40  0 

Fossombrone 33    0  38  0 

Roysls 30    0  34  0 

Mil.tn   30    0  34  0 

Organzines — 

Piedmont  22-24 38    0  42  0 

Do.       24-28 38    0  43  0 

Milan  &    Bergam  18-20  37    0  44  0 

Do.              22-24  37    0  44  0 

Do.               24-28  37    0  44  0 

Do.               28-32  37    0  44  e 

Trams— Milan,  22-24  34    0  38  0 

Do.          24  28  34    0  38  0 

Brntlas— Short  reel 33    0  38  0 

Pei-sians  0    0      0  0 

Spices— Pepper,  duty  free 

.Malabar,  Stc per  lb    0    74    0  8 

Eastern   0    7      0  74 

White  0  104    1  8 

Pinrento,  duty  free 

Mid  and  good per  lb    0    2|    0  3 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2    0      8  6 

Malabar  and  Telllcherry    2    6      3  0 

Cassia    l.ignea,    duty 

free per  cwt  76    0  78  0 

Cloves,  duty  free 
Aniboyna      and      Ben- 

coolen    per  lb    0  10      17 

Zanzibar   and   Bourbon    0  10  0  104 

Ginger,  duty  free 

E.  India,  com per  cwt  62    0  54  0 

Do,  Cochin  &  Calicut..  B8    0  116  0 

African    63    0  64  0 

Mace,  duty  free per  lb    2  10      4  1 

Nutmegs,  duty  free  2    8      4  1 

Spirits— Rum,  duty  10a  2d  per  gal. 
Jamaica,  per  gal.,  bond, 

16  to  25  O  P  4    0      4  1 

30  to  35  —    4    6      0  0 

fine  marks  4    8      6  0 

Demerara,        proof 2    5      2  6 

Leeward  Island  —  2    3      2  4 

East  India           —  2    0      0  0 

F'oreign                —  2    0      2  1 

Brandy,  duty  10s  5d  per  gal. 

Vintage  off  j^^J 8    18  2 

'I'^ir  I'^o-""" « 3  n 

in  nnas    ^^^^^^ 9    0     9  6 

Geneva,  common 2    4      2  6 

Fine 3    6      8  8 

Corn  spirits,  pf  duty  paid  13    4      0  0 

Spirits  f.o.b.  Exportation    2    0      2  4 

Malt  spirits,  duty  paid   ...  12    0  14  0 
Sutfar— Per  cwt— Duty  paid 
British  Plantation— Duty. 

grocery  2/8  27    0  30  0 

retining 2/.2/5&.2/8  21    6  27  0 

Forcif^o    Muscovado, 

grocery  2/8  27    0  30  0 

refining 2/,2/6&2/8  21     6  27  0 

Mauritius,  crystaliaed- 

No8. 15ill7     2/10  31     0  32  0 

13  k  14  2/8  30    0  SO  6 

10  k  13  —  26    6  29  « 

Syrups,  Iw  to  gdyel.2/6&2/8  24    6  27  « 

lowtofinebr')wn...2/&2/5  18    0  21  0 
Bengal, Uenares.low  to  tine 

wliite    0    0      0  0 

Date,lwtoiincyI...2/5&2/8  24    6  28  6 
very     low     to      fine 

brown  2/k2/S  16    0  24  0 

Penang,  Buprrior  yellow  to 

good  white  .„2/8&2a0  29    0  81  0 

lowtoflneyellow.2/5St2/8  25    0  28  0 

low  to  fine  brown...2/&2/6  16    0  21  6 
Madras— 

crystalised  white 0    0      0  0 

low  to  fine  yellow. ..2/8  28    0  81  0 
Nai  iTP,  low  brown  to  low 

vcllo*  2/&2/fi  16    6  21  6 

Jaggery     2/  16     6  17  6 

Siam  and  China,  tow   to 

good  white  ...^8it2/10  29    6  31  0 
low  to  fin«  yellow  and 

grey 2/6&2/8  25    0  29  0 

brown    2/  16    0  34  0 

Manila,  c'ayed, common  to 

good  2/  21    0  S3  0 

Mnsctvado —  17    0  19  0 

Java — 

low  to  mid.  white...  2/10  30    6  81  6 
low  to  line  yellow  and 

grey 2/8  29    0  30  0 

Havana,  white,  above  No. 

18 —    0    0      0  0 

florotte.  Ko8.  IS  kl8.2/10  31    0  32  0 

yellow,            12  k  14»2«  29    0  30  6 

—                 10  kll..—  S6    6  2J  0 

brown.              7  k  9-2/6  S2    0  26  J 

Bahia  A  Marolm,  low  grey 

to  mid.  white    2/5Sc2'8  2-1    0  29  6 

low  to  tine  br>>wn..2-'£2/6  16    6  JJ  6 
rcrnnm,l'arnlbR,S:Maccio, 

low  u>  mtd.  wbiti?.»2/8  28    0  39  6 

yellow 2/51t2/8  ;;4    0  27  0 

lowtjflne  brown.2/&2/5  17    0  23  0 


Refined — For  consumption    s     d 

8  to  10  lb  loaves    0    0 

12  to  14  loaves  0    0 

Titlerg.  22to241b    40    6 

Lumps,  45  lb HQ    6 

Wet  crusheri  36    a 

Pieces  30    0 

Bastard  o    0 

Treacle iq    q 

For  export,  free  on  board 
Turkey  loaves,  1  to  4  lb    0    0 

6  lb  loaves  40    0 

101b    do      39    0 

14Ib    do      0    0 

Titlcrs  22  to  28  lb 39    0 

Lumps,  40  to  45  lb    0    0 

Crushed  , ;..„  31    o 

Bastards ^.....  22    0 

Treacle 15    0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0 

101b    do     40    0 

Superfine  crushed 40    0 

No.  1,  crushed    34    9 

No.  2 34    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0 

Crushed,! 34    q 

Tallow — duty  free,  per  cwt 

St  Petersburg.  1st  Y  C...  43  6 
Tar—Stockholm ...  pr  brl  33    0 

Arhangel  27    6 

Tea — (luty  6d  per  lb 

Congou,  fair  to  gond 0  10 

Kaisowfl,  fine  to  finest 1    3 

Pakling,  fine  to  finest 1    7 

Ning  Yung  and  Oolong  ...    0    6 

Souchongs,  finest 1    S 

Flowery  Pekoe,  fine  to  ftiist    2    6 

Pouchong    0    6 

Caper,  finest  0    9 

Orage.  Pekoe,  good  to  flnest  1  0 
Twanky,  fine  to  Hyson  fcnd  0  9 
Hyson  Skin,  good  to  fine...    0    7 

Hyson,  finest 3     6 

Young  H >  son,  fine  to  finest    1    6 

Imperial,  fine  to  finest 1    6 

Gunpowders,  Moyune 1    8 

Japan,  fine  to  finest l    3 

Col.Yng.Hyson  fine  to  finest    1    4 
Assam  &  India,  flowry  Pek,     2    6 
Timber  —  Timber    and 
Hewn  Wood— Dantzic 
&  Memel  flr...per  load  65    0 

Riga  fir   80    0 

Swedish  fir 50    0 

Canada  red  pine  70    0 

—  yellow pine,Iarge  85    0 

—  —       small  65    0 
N.Brn8wk.&Can3d.pine  80    0 

Quebec  oak    140    0 

Baltic  oak  loo    0 

African  oak  0    9 

Indian  teake  240    0 

Wainscot  logs  18  ft  each  70    0 

Deals  &  Sawn  &  Prepared  Wood- 
Norway,Petersbg  stand  jGIO  10 

Swedish 10  10 

Russian  iq  iq 

Finland    g  jq 

Canaua  Ist  pine 20    0 

—  2nd 16    0 

American  spruce  ,.„    9  10 

Dantzic  deck,  each  l/g  0 

Staves — 

Baltic,  per  mille £200    0 

Quebec,  per  standard  do.IOO  0 
Tobacco— dy3/pIlKt5pct.  a  d 
Maryland,  per  lb,  bond.„.,  0  6 
Virginia  leaf 0    q 

—  stript 0    8 

Kentucky  leaf  q    6 

—        fltript    0    9 

Negrohead  duty  4^    l    l 

Columbian  If.  duty  3/ &'6pc  0  7 
Havana    2    0 

—  cigars,  bd  duty  6/...  6  0 
Turpentine— per  cwt 

Americftn  spirits  ....„ 32    0 

FriMicli  do 0    0 

Wool— English— per  pack  of  240 

Fleotes  S.  Down  hogs, ..£20    0 

Ha!f-broii  hogs 21    0 

Kent  Hoeces   ^0    0 

S.DownowesA  wetbrs  Hi  IG 

Leicester  do  20    0 

Sons— Clothing,  picklck  19    0 

Prime  le    0 

Choice 15    0 

SLil'f^r   14    0 

Combing— Well- r  mat  20    0 

Picklock  is    0 

Common  ](j    q 

Hog  matching 23  10 

Pickluck  matching..  ]»  10 

Suptr  .-  17  10 

Colonial—ptrlb  a    d 

Syitney.-Flecce&lamb...    1    4 

Scoured.  &c 1     $ 

Unwashed  0    8^ 

Locks  and  pieces  0  10 

SUp»  and  skins 1    1 

P.  Philtp-Fleeco  A  lamb    1    6 

Scoured,  &c 1     6 

Unwashed  0    9 

Locks  and  pieces  ..»„    ]    2 
Adelaide-Fleece  &  lamb    1    2 

Scoured,  &c 1    S 

Unwashed  0    8 

Locks  and  pieces  0    0 

V.  D.  Ld-Fleeco8tlniDb    1    3 

Scoured,  Ac 1    4 

Unwashed  0    8 

Lorkrf  an.Iplmcs  0  10 

Cape  U.  Hope— FI«cce 

iml  Uuub... ,    1    0 

Scoured,  £0 1    1 

Unwashad 0    7 
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RAILWAYS. 

ObDOIAKT  BBAKKa  A!(D  STOCKS. 
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«o035oO.' 

S73o.V)i 

70OX1 
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61 20866/1 
1169276/' 

1159275/' 
«»»5.9/ 
115367W 
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Stk,100 
Stk,100 
10  1  7 
Su,100 
20  20 
SikllOO 
20  I  20 
StklOO 
.^ik  I'lO 
Stk  I'W 
Sit  KX) 

atk  100 

Stk  100 
itk;ilJO 
Slk  IM 
Stk  100 
Stk  1(10 
Stk  100 
Stk  liiO 
Slk  liiO 
Sik  Itxl 
Stk  1'") 


■■■'fl    111       lu 
OOOI  StkjlOO 

••onr  10  '  10 


jBrittoland  EuUr _ 

Cale'ionlan  »... 

!    Do  Ordinary  Sew _... 

iCambrian »..„ 

jCornwall 

Dublin  and  Btlful  Jaoctlon  . 

{East London ..... 

(Glasgow  and  South- Western  ., 

Great  Eastern «, 

i     Do  East  Anplian  So.  2 

'Great  North  of  Scotland 

.Great  Kotlhtm   , 

I  Do  A>  A  recresnodTd.'tll  ( 
I  Do  B(  e%ha>b««n  i»lc^B  i 
GreafouthemtWestrn  (Ireind) 
[Great  Weatera,  Consol  Ordinary 

Highland  

Lancashire  and  Torkihir^  .. 
London,  Brightun,  ft  s.  Coast... 
:Lon.,Chat.,  ft  Dover,  Arbltrmtioi. 
;Lo(  don  and  N'onh-Wastern...... 

Loni'on  and  South- Western 

Manchester,  Shelf.,  J(  Lini.-olB>l< 
Dti  Prftl.  (I>«fd  recvg  no  div) 
Do  De(d  V'till8%i«pdtoPrl)' 

Metropolitan 

Do  Prfd.  (DeldrecTfnodi») 
Do  Def  d  V«'l «%  l«  pd  to  Prf  ( 

Do  Redeamahle  

Metrop' lltaii  District 

Uetropolitan  A  Si  John's  W«»' 

Mldtand 

Do  Birroingham  and  Derhy... 
^^oIlTr''>r.;!•shi^o  


•gh.  Prth.ADudce 
11  Conaola 


Ishire 

i.lon   


'■'-.i'l    H»efdrecrgoodl») 
1>^M  Vtl!«\i»pduPrff 
-'.  Wokingham,  ft  Wt  king 
r.,ir  Vale __ 

iHiC    

Wfitprforil  and  Central  Ireland 
M  -horo. 


117 
96 

"h 


6k 

r.4 

401 

36 
130 
154k 
132 
111 
121 
105 
14£ 

82 

Xi 
14SI 

loot 

76J 

108 
45 
70J 

105 
40 
I'i 
26i 

mi 

105 
15 
68} 
38 
«4l 

lis 

65 

67 

73 

67 
107 
128 

87 

ao» 

181 


H% ..... 

iMD,  (ua.6%.. 


l.MA/Ui    iU  llJti 

axajoW  Stk, 100 
41X1000/,  Stk  all 
16«360(^  8U  100 
148641  too    100 

9«ooaor  Stk 
taoooM.  sik'ioo 

C4lltl7/  Slk  100 
132380'  StkllOO 
tOOOOM  8lk  lUO 
80fi000r  8tk  100 
MKMMi  StklOO 
yjlnM,  8U100 
1>1744M'  Stk  100 
UOK»U  8U|100 
7MCMM  Stk  lOU 


104 


100 


»|000rV  8U 

IfXXXWOfi  stk 
(7S<XX><,  Slk 

tl. '»«!.'       -til 


Ordinary' 

I>a  (to  Midland 

Do  do  Dundee  and  Arbroath... 

Conwall  44%  inarantaad    

OtMROw  ft  Sth.  Weaum  gna.  6% 
Ureal  Eaatem.  6%  Mttropollian 
Slock,  scrip,  lasnad  at  106... 
Do  B.  Counties  Eaten.  Ho.  I 

Do  do  do  So.  2..„ ..„ 

Dado«% 

D«E.Oni  "tewL. 

Do  Norfoi  .1.. 

Dodo6i% 

Dodatib  Witv.  Va:.  ,1»47 

Do  K.  V.  Hatwl.ll,  4  % 

Do  do  Woodbridcs  Euan,  do 

Onat  NortiMra  <%    

Du  t%,  radacok  at  10%  pm. 
I    Do  44%    do       do    do       . 
I     Doi%      d«       MC%na  .. 
;     DoLa(d<,Bnd.,*llaUUjtj>% 
i.r.«:NiirIh</f  Scotiai.d.la 

Ireland)'  4% 

.cp<r(ua.<% 

Kusraa.  4% 

lAuca*t«i  asMl  Ca/UaM,4i% 

[.ancaahlr*  and  Vcrkahire  6%.. 

Do  bwnaloy.  U  la  10d%  . 

Do  «%  (Eaal  Lu«wi>ba)..„. 

Do  4i%  (Black'  an  porcbaae) 

Union  ft  luisfct«ii^%  gna-Ko.1 

r.%d«   ^ Ml 

■■%i» 

i%  do    „.-_.»».Xo.4 
,    Do  7%  do 

Do  •%  do  (W.  E.  *  c.  r.; . 

Do  4%  do  l«M._^ 

(   Do  4t%,  do  um..~ _. 

LMidanft  ».W.CM— »«tnnl% 

i  UadMi  ft  a.  W.J«,lM«ard  Mn. 

Do  (Tonnmh.  ■■!»■>.  Mmj 

'  Matbottat.ilwl^  f  I  a  i  ill ,»% 

1    Da  do  do        M 

Do  do  do     >t% 

Do  doTilifif  — 

'wiMdCiiwiiidim  «%. .„ 

I     Dodo  BfMM**«nAww*%l» 

j    PododMfcnIi  ■ikh. 11«4 

Do  do  4|%  bndMBMMa  ......  |i>i 

l^tMMrAHMkMi.  I 
BVHHB  CsVOM.  4% 
Rast>  m  CiMdtIi  t-    . 

....„  Ivt 


»i 


to 

00 
116 
US 
104 
107 


M 
117 
16 

13* 


1U4 
111 
l|IIJ 
131 
109 
ltd 
117 
<0 
101 
ll« 
Uf 


.K.4% 1  1 

■  iik  catiilsl f 


1*0 

•i 

n 
•t 

134 


RAILWAYS. 
PuFiHxei  Sbabes  axb  Stooki— Contlnnod. 


Antho- 

Tisrd 

laaua. 


40000 
481^0/ 
MSOOOf 

KMOOW 


MM 
Stk 
Slk 
Slk 
SU 


Name. 


Sonth-EiularQ(  Read,anaJJ0a6d) 

Do4J% 

Do  fixed  41% ™ 

TaffVale,No,  1 

Watof ord  «  Cantral  Irelaiid,6% 


103 
103 
183 


PcBrERSxcK  SHauw  ft  Svocnt,  wrm  DivinixDR  Con- 
TixeaNT  »:<  t««  Paorrra  or  Racn  Sh-arate  Yeak. 


74518W  Stklioo  {Caledonian,  4i%  guaranteed*... 


:::} 


1113070/  Stklioo  i    Do  Scot.  Central,  min.  7  %... 
343400/  RtklOO       Do  do  4)  %  trrwleemable*  ... 
630000/ Slk  100  I     Da4%eonrrtible,isauedat80 
M7»»ir  SUaoo  lOreat  Eaaum,  4^  %.  1841 
335000/  Stk  100        Do  41  %,  1862 

1123600/  Stk  100        Do  6    %,  1862 

1240000/  Stkiioc  I     Do  New  6    %,1S63 

316900/  8tk;100        Do  do  S    %,  1864 !  96 

360000/  SikiloO  Great  Northern,  B  %,  irredmble!  ... 

107S000/J  SlkjlO't      Do  Permanent  6  % {  ... 

100000/'  Stkiioo  I    Do  BosUn  and  Sleaford.  4}  %    ... 
483050/  Stk  Ilk)  Great  North  of  Scotland 4i  %,  A    ... 


.100 


2190:' 

soie'i-i 

4136; 

400000/ 
126120 

660000/ 

133900/ 

716000/ 

944000/ 

830970/ 
1661336/ 

409666/ 
4S»4183/ 
1197666/ 

340000/ 

300000/ 

860000/ 
1(00000/ 
1000000/ 
lOOOOOM 

300000/ 

100000/ 

600000/ 

160000/1  stk 
1600000/  Sta 

•40000/  8U 

(00000/  Slk 
...  ,  stk 
...       {  8U 

125000   16 

I64S7S    1« 

146100   20 

1860198/  Stk 

MOUM  Stk 

isaaooo/  stk 

(36000/  Stk,.., 

1513000/  SIkllvu 
16666611  6   6 
7000IX"  "■'•  "•' 
«M0(i> 
11301  > 
106»;> 


100 
6J 
100 
100 
100 
100 
lOO 
100 
lOO 
100 
100 
100 
100 
100 
100 
100 
60 
100 
100 
100 
100 


Do  H  ",  pref,  B 

•^cat  Wfstem— ConsI.Pref.5%!lI4l 
UiEhlsnd  A,  i\  %  I  99 

Do  B.  5  % 106 

Lancashire  ft  Iforka,  New  4  % 
London.  Brlg^ton.ftc,  4)  %.  195s 


Do 
Do 
Do 
Do 
Do 
Do 


4  %.  1960 
4i%,196l 
4i  %,  l«Ki 
6  %,  1885 
6  %,  18WI 
6    %,  196/i 


do 

do 

do 

do 

No.  6 

No.  7 

Chat..ftc.,  Arbitratn.  4(  % 

London  and  North- Weslem  6  % 

Do  Bedford  and  Camlii  i'fge... 

Do  Shrewabur>'  ft  Welshpoi^l 

Ixindon  ft  South-Westem,  4t  % 

Do  >!o  6    % 

Manchster,8hlT,ftLlne..5%I866 

Do  do  6  %  eonrrt 

Metropolitan,  6  %  „ 

Do  New,  6  %   

Do  6%.  1868    

Do  Irrrdeeroable  5  %,,  1873 


101 
89 
100 
100 
108 
108 
107 
(9 
116 
85 
OS 

im 
111 

106 
66 
104 
101 
li.i 
111  I 
6« 

lUdUnd,  A  6  %  prefermce 'U  >( 

Do         B  6  %  preference 1141 

Do        C6%  VH 

Do       D«%  mi 

Da6%opl.tacon.AuK.1I.1873i  ... 

Do6%  do  An«.  31,  1A77  <  19i 

Do  6  %  do „ _..•  ... 

s,,rih  iiritUbConsoL4%,No.2,  S7 
n.  J:  aiaa,  Ordv.  4i  %  I'l) 
intern.  44  %  rodeemb  r  I'll 

uckton  ft  Darl,  Oaaa  D*;     - 

Do&  % Uo* 

Do  New  6/  lbs  5  %  Con  Jan.'76;     8] 
v.riii  i,ondon,  44  %  (inax6%)   -.• 

'.Affiordataln,  (  % Ill 

).6%,18«4 ll( 

i.ivon,6% I«7 

1001(00/1  tttt.luu  isoutli-Eastsin, 4^ % |0i 

164081U/I  Stklioo  I     Do  4%     ill 


.Jib    I IV)    I 


•  Pall  •■ 
made  ^- 


Lma  LsaasD  tx  Tamo  lavTALi. 


stk 

101) 
Slk 
Slk 

au 

8U 
Slk 
Slk 
btk 
Slk 

au 
stk 

15 

Btk 
SU 


Looaint 
Companleo. 


LjtN.WAO.W 

Do    

Loo.  ft  N..W... 

Do  

Do  

Do  


BIrkonbeod  .„..- 

Do  4)  %  Pief 

Bockinghaniiihiro   

Ckcatar  and  Uuljrbtail 

Do  (i  %    . 

Do  (  %  ..„ I 

Clydaadala,  narauia  it--. 
Coloiiaotar.  Sleur   ' 
Djndat,P<rtli,ft-'' 

Do  Prtfarenn 

Do  Isi  Class  Itoiereii' 
East  Un  oin  goar.  6  % 
•losKr  and  D»a  ><" 
Ok  KaslelirNeD  i' 
Do  K.  AnglUii  . 

"■■"■■  1-7%    I 

.1.4%     

-IsUil  *  KieUrJ 
--..  L'tvon  I'')*    1*    *"   Akwi  tal>l./*a.*s 
'  aliii  Mlbr  rt 

caoMrudC'i 
loaMdBla^i  rn. 

"•4«*    ™...  

OB  nut  Ore' :  '  >  -Kaaurn 


"■    .  lem 
bMlwn. 


Do  >. 


■  I  rmlrrmt.ti 


137 


IM 

114 
Iit4 
IIM 
64 

tvi 

91 


"a  t'r 


1-Tl 


RAILWAYS. 
Lnu  lajLMttt  AT  Fii«n  Kkhtals— Contlnnei', 


9Q         EU 


Num. 


Slk, 100 
SU.IOO 

Stk'lOO 
Stk  100 
stk  all 
Stk  100 
SUIOO 
20  (all 
20  ;ali 
20  laU 


Leasing 
Companies. 


P- 

QrcitNorthcriijlse 
136 


Royston,  llttch.and  3)«ep 
Shrewsborv  and  llerefon) 

6  %  Rent  Charfo  SikLtN-W  iQ.W. 
S.Yorkshire  .V  Itlvcr  DmiiMsnc.  ft  Sbe.T. 

Do  4  %  guaranteed    ...|     Do  

Do5  %  i-'uaianteed Do   

Victoria  Sintn  ft  PImllcc  Ot.  Wstrn..  4c., 

Do4»% Do   ,« 

We»t  lx)i  iinii.  Clasa  A  1   «'.  lx)n   Ex.  (' 

Do  e  lass  B i  Lon.,k  N.-W.<  1 

DoCaaaC ...  M  ft  O.  W I 


185 

103 

IS 


DnSKTUBB  Btooi*. 


Autho- 

1 

rised    i 

•d 

Issue. 

at) 

£ 

816572/ 

Stk'lOO 

301200 

...    100 

8S3«74/ 

Sf>  100 

V\ : 

...,, 

Name. 


O.HIl'. 

(OflOOO 

4349263/ 
8IMW1/ 


Cornwall,  gnarantoed. 4i% 

Eaat  London. 6  % 

Groot  Baatem 4  % 

Do  A 6  % 

Do  B.  I9«7,  r«<leemable...(  % 

Grrat  Ntirthem  4  % 

lireal  WeaUm „ 4  % 

D 41% 

no  41% 

■    '  6  % 

Isnd  «J% 

<»hlreand  York-hire  .4  % 

".rl.-hlon  ftc 4  %i 

'.iial 44% 

...     ftDuver  Arb.4{% 

"  4J% 

ion  and  North  WesUra4  % 

do  3i% 

on  ft  South  Western  A.4  % 

liesUr  Sheftleld,  ftc...6  % 

do  44% 

polilan    4  %| 

'  4»%l 

:  iipoltum  Diaulct 6  % 

lii'ii  lUd „...„ 4  % 

D.)  4>% 

Do  H\ 

.N'onh  Hrlllah,  E.  P.  ft  D.  B,5  % 

North  Ea.kern.„ 4  % 

Do  44% 

'■  "   ■       '"n 4|% 

'  mlshlre    4  % 

a    J  % 

:'Tn  Perpatoat  ...4  % 

■ 5  % 

- J>  % 

*•' — 4»% 


ii 


lti9 
111 
9l> 
117 
116 
103 
101 
Ids 
110 
121 

iiii 
101 
II18 
10.1 
101 
IU3 

Kli 
117 

108 

im 

107 
124 
101 

:os 
no 

101 

in 

109 
104 
118 

IM 
IM 

1U« 


sni>»oo 

14W0O 

(181336/ 

(Ul.l 

(00000/ 

1 

60000/ 

37001 1 

136000' 

iiaioo/ 

100000' 

loonuou/ 
isami 

119136(0 

dieooof 

MOO 

iW" 

10 

1416144/ 
SOOUO 

Mik 
100 

liw 

uw 

loo 

loo 
a-.l 
100 

ion 

li 

900000' 

I3714WI11 

«3»l 

46074 
U4U0I 

MOOtiO/ 
•0000 

I0«17K 

SU 

w 

HIk 
H>k 

» 

Si; 

1;.': 

647000/ 

rsoott' 

31^  IP 

mooo/i 
•mwiwi 

ll- 

MWMHI  8ik 
looooon/ 

kHOOOl 

1710 
4141.'. 
10*»« 

l.. 

umvni 

nunatu 

n»K 

.UW 

Jan 

l^ 

:i I  ... 

ed  4%  106 

...  ,i;: _..l2'I* 

inn 

isl  I refer«nc*.!l:;i) 


.  1.1 


r.  V 


lit 


ll 

L'  ,    ... 

Uu  l»i  »'ra/.  ixi  M  Uvi.iia.. 
l>.i  Ind       do  ,.,.  •« 

ll  .  .Ir.l  ilii         Vt...'k  .... 


Oo   •'hi     7 

do  Mkl    1 

1  '  tn.jla.  iruiir.  4t.:lJUt 


no 

,—^,.. 

i<<i 

{fft 

H 

/'t 

/.; 

iU'l 


CoMdft  7  %  Bda,  lot  Mort  ll(M 


'- 


±aj: 
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RAILWAYS. 
Foreign  Kailwats. 


Autho- 
riwd 
luue. 

e 

s 

i 

Name. 

lis 

60148  10 

90000  20 

42500  5 

Me"0  10 
at750  8tk. 
filfi.W  Stk. 

tOOOO  20 

16904  SO 

60WX1  10 

m)7im  16 

122000  20 

8000  20 

S2000  20 


600000 

17600 

112500 

400CO 

e<Kxio 

26SU6 


10000 
626000 

16000 
6000 

11260 

47500 
677600 
800000 

60000 

60000 

92000 

38000 

31000 

17000 
100000 
760000 
134000 

16250 

40000 

4S000 

a6767 

MOOO    10 
SOOOOOl  20 


i  All    Antwerp  rtnd  RntfcHnm  )  21 

all    Bahia.t  San  Francso.  L,  j.7%|  21 

all    Belgian  Eastern  Junction j    'i\ 

'  all    Biicnea  Avres.  Gt  Southern,  Tj.    'U 

100       Do  G  %'D.benture  Stock 1041 

100  i     Do  7  %  <Io '■■  ■■■ 

all  Ocnir»l  Arcentine.  L..  su«.  7  %;  !6i 
all  Central  UniBuaj-  of  Montevlcdo  35i 
all    DiinabnrK  &  Witepsk,  h..  Scrip    :» 

all       Di>  Reiristcrcii '  19 

all    Duleh-flhcnldh    261 

'    8       Do  New    lOi 

17    East  Argentine,  Limited,  g.  7  %    11 


Eastern  of  France 

Europn  Centrl.  Ruil.,  L..  Ist  iB^ 

Lemberu-Czernowitz,  I^imitfd, 

puarsnteed  7%,  Ist  &  2nd  ias, 

Lima,  Limited 

Mexican,  Limited   

Namur.tLiese.Kua')    liy  the  i 

14f  per  annum...  V  Bi-lgian< 
Do  punC  %  Pref  J  Governt.  ( 


Do  pua 
Northern  of  France   .. 
N.  Bail.of  B.  Ayre8,L,guar.r%     135 

Do  Deferred 13i 

Norwc^tian  Trunk  rrefereiice...    ... 

Ottoman  (Smyrna  to  Alilin) {    fl 

Paris,  Ljons.  &  Meciterranejn 

Paris  and  Orleans  

Recife  &.  San  Francisco,  I..,c.7% 

R~yal  Sardinian 

Roval  Swedish , 

to  7  %  ' 

^ambre  and  Meuse 

Do  b\  ia  Preference  

San  Paiiln,  Limited,  trua.  7  %... 
South  Austrian  fe  L,omb.-Venetn. 

jSouthern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

Varna 

WerT  Vlandcrs 

I) J  64  %  Preference  

Westeri'  &  N.- Western  of  France 


RAILWAYS. 
FtHKion  RxrLWAT  Obmoatioks — Contlnned. 


Redeem. 

Yrs.!  At  ! 


Name. 


Is 


84J 

84) 

100 

4 

20 

100 
100 
100 

100 
1(10 
100 
100 

iS 

100 

20 

20 
100 
100  1 
100  I 

20 

100 

4 

lOO 


10 


^ 

Redeem. 

& 

Yrs. 

At 

20 

84 

par 

100 

7 

par 

LOO 

6 

par 

100 

33 

par 

FoKEir.N   KaILWAT   OBI.ICATlONft. 


Name 


Antwerp  and  Rotterdam 3  % 

Bucharest  and  Giurgevc.  guar..  7  % 
Central  Argentine,  Ist  issue  ...  7  % 
Cent.  Uruguay  MonteviedoScrp  7  % 
Charkoff-Azoll',  gua.by  Russia  6  % 


100 

20 

20 

20 

20 
100 

20 

12 

20  ! 


...   ]Chflrkow-Krementschg,  guar...  5  % 
par  'Dutch   Indian,  guar,  by  Dutch 

Home  Government  4i% 

parj    Do  1869    4i% 

par  I     1)0  1871   6  % 

5    Great  Luxembourg  5  % 

25        Do 6  % 

...    Havana  nnd  ^iatjitizas 7  % 

...  .     Do  1865    7% 

par  Iquique  and  La  Noria  Railway 

Peru,  Mort.  Deben.  Scrip  ,..  7  % 

...    Kursk  Cliarkow  Azow  5  % 

i()0    Matanzas  and  Sabanilla 7  % 

UXI    .Mexican,  C1.1SS  A.  .Mortgage...  8  % 

100       Do  B  do    7% 

Mi>6eo\v-.Jr08law,  guar  by  Rub  5  % 

Mosk.)v.--Koursk 6  % 

Xtitional  Pisca  to  Yea 6  % 

20    Northr  rn  of  France  3  % 

paiJNoith  of  Spain  Priority 3  % 

100    Orel-Vit.  lisk.   guar,  by  Russia  5  % 

p^r  jOrlenns  and  llouea    3  % 

100   Ottom.n  (Smyrna  to  Aidin)...  0  % 
20  1  Paris,  Lyons,  &  Mediterranean  3  % 

100  .Kecifc  it  San  Fr.ancisco    6  % 

5  iKoyal  Swedish  6  % 

."lagua  La  Grundc 7  % 

San  Paulo,  1874 7  % 

Do  1S77    6  % 

D"  1878    6  % 

par  Smyrna  and  Cassaba,  Limited  .  8  % 
20    S.  Austrian.  &  Lonib-Vcnetirtn  3  % 

par      Do  1871 3  % 

20  jSouthern  of  France  3  % 

20  'South  Italian 3  % 

...  iTamboff-Kozloir,  guaranteed...  6  % 

par  iVarna 3  % 

par,     Do 6  % 

20  iWcBteriLft  N.-West. ol  Frances  % 


BRITISH  MINES— Continued. 


m 


4i 
23 
80 


90 
9.5 
8^) 
91 
79 
93 
09 
82 
11* 
8J 
98 
41 
60 
11 
103 

m 


Autho- 

« 

" 

rised 

i 

Paid 

Name. 

Closinr 

Issue. 

m 

Prices. 

896 

1.3/17/P 

Margaret,  "Uny  Lelant" 

900t1 

4/10/0 

Marke  Vallev _ „ 

J      U 

4000(1 

4 

34 

Mwvndy  Iron  Ore,  Lilr.. 

2      l«d 

40(1    ... 

8k 

<Jew  Seton 

696 

... 

6417/0 

North  Ro.koar    

^ 

6610 

... 

3/1 1  fl 

North  Wheal  Crofty 

1120 

... 

10W7 

Pro»tdence."Unyr,a!lant" 

7         9 

61 3S 

... 

6'o/6 
29'3'P 

i\      6 
6        8 

496 

■*onth  Wheal   Frances... 

120(X> 

'« 

all 

Tankervillc,  Limited 

11       12 

600(1 

"k 

e 

all 

TiM  Croft 

12000 

Van.  Limited 

32i    37i 

6000 

3W/8 

West  Bas-et  

7        9 

lllWll2i  ... 

1 

W^t  1  'ar«doii."Llskeard' 

t"!      a 

.3000 

... 

10 

«>st  Clliverlo-i 

4         5 

60(1 

... 

61J 

West  Seton 

3.5      40 

613 

... 

6}  IWheal  t;as'et,"Rearuth" 

£0      30 

612 

... 

62}    Wheal  Buller."Bcdruth" 

6000 

... 

7/".4,'6 
10 

Wheal  Grfnville   

1024 

WI.Mary  Ann.Menhenloi 

3         6 

.396    ... 

73     Wh'al  Seton  „... 

COLONIAL  AND  FOREIGN  MfNES. 


105 
105 
101 

lOJ 

10 

11 

n 

89 

H 

n 
11 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

Paid. 

Name. 

Closing 
Prices. 

12000 

6 

2 

... 

all 

all 
2s 

64 
2/14/0 
8i  1/ 
4AJ'0 

all 

40 
8/10/0 
6/4A) 

3        4 

12000 

10310 

612 

6141 

Caegynon,  Limited  

Devon  Great  Cionsots  ... 
East  Basset,  "lilogan' 

i     1 

It     2Jp 
16       12 
1         li 

13       15 

6000 
1900 

East  Wheal  Grenrlllo.., 
East  Lovell 

12,500 
6908 

Oieat  Laxey,  Limited... 
(jt.  Wheal  Vor,"Hel»toii" 

14      15 

3  4 

4  8 

6000 

Hingston  Downs  

11       U 

35000 
60000 
701X10 
601KH1 
2(X»0 
2(XKX1 
21000 

10000 
7(il«2 
!85(X) 
26000 
60000 
20000 
68000 
I50(X) 
166000 
7927 
15000 
60000 
80000 
10(>00 

100000 
32000 
31)000 

120000 
87183 

220000/ 
15000 
43174 
KXXXI 
75000 
460(KI 


6 
10 
1 
2 

Stk 

4 
30 
10 

1 

8 


all 

(all 

tall 

1 

7 

all 

all 

l«i 

14s 

all 
all 
all 
all 
1/3/0 
all 

2 

3 

all 
all 
all 
all 

1 

all 
all 
all 
all 

100 
all 

28/7.'8i 
6 
ail 
aU 


Alrtmil'os,  L*mitc(i   

Almada  ,fc  T'.rito  Consol 

Silver  Mining, Limited 
Anglo-Argentine,  Llm.. 

Australian  

.\ustrallanUliitedGold,l 
Colorado  Terrilile  Lode 

.Mining,  Limited 

Copiapo,  Limited 

■on  Pedro, Nn  h  d  I  Rey,L, 
Eherhardt  ScAurora,  Llm. 

Fortuua,  Limited 

Frontino.fe  Bolivia Gld,L 
iJeneral  Mining  A«s.,  L. 

Kapunda,  Limited 

l.inares.  Limited  

Lon'icn  &  California,  L, 
Lusitanian   Limitel.. 

PaclBc.  Limited 

Panulcillo  Copper,  Lim. 
Pestarena  United  Gld.,L. 
Pontt'ibaud  Silver  l.ead 

Mining  and  Smelting,, 
Port  Phillip,  Limited  ,.. 
Richmond  Con.  Ming,  L. 
Russia  Copper,  Limited., 
Scttttish  Australian, l.iin. 
Sierra  lluttesGold.Mlnl)! 

Limited,  Oi-dinary  ., 
St  John  del  Key,  Llm, 
Swc- 1  land  Creek  GId.,  L, 
United  Mexican,  Llm, 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
YudQsmataa  oi'd.  Au..,L 


u 


4i 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Capital 
Expended 
ex  Leased 

Lines. 


£ 

748498 
186.3437 

761616 
6112489 

12063>4 

8832966 

8106878 

28416048 

211830G4 

M71t90 
4876391)6 
26147487 
66305412 
17921671 
17984209 
19390418 
798678 
14950476 
773988 

76(2468 
826606 

6267889 
M869293 

3920322 

1633417 

46309628 
8739248 
717H668 
1007881 

KIMS'We 


Revenue  past  HaK-year, 


Work- 1  Interest 
Gross   ing  KX'|  Rents, 
I  enses.j    and 
Taxe-,   Prefer- 
&  Duty,    ences. 


Re- 
ceipts. 


1804698 
1488361 
1427037 


t 

21829 

84962 

86601 

239360 

67283 
229228 
434190 
1178218 
1292923 

334560 
2628510 
1600239 
4092160 
1  7O760H 
I  98646(1 

397066 

77M426 
68512 

226268 
11004 

113.396 
2637767 

219736 
86399 

2844896 
187860 
2l>892a 
63943 
821610 
142413 
261026 
«6090 
8S088 


188781!  .37411 
1284148  102I6(K1 

830632:  2111732 
2I081I7  102(Ni(!u' 


£. 

14036 

60136 

63326 

117947 

27140 
108667 
330383 
687702 
7090221 


Dividend  per  cent. 

lat  half  2nd  half  1st  half 
1872.    I    1872.       1873. 


Name  of  Railway. 


£       £  •  d 

7466   0  IG  0 

16650   3  10  0 

173861  6     6  9 

74351    2  16  0 

...     I  2  10  0 

106181  2  16  0 

666471  6    0  0 

89686    3    0  0 

63.1396    0    6  0 

346810   3    0  0 


376399 
67(143: 
241066 

419927 

25661 

87941 

6177 

66860 

1363624 

130483 

48070 

1468786 
91902 
168433 


411344 
72117 

167830 
42466 
881 14 


28.5621 
241422 
230573 

244242 
3867 
97086 
6402 
67278 
66388! 
46680 
7780 

86W34 
41697 
99498 
24242 

288848 
66203 
60870 
18914 
21987 


2  16  0 

2  16  0 

3  16  3 
3  10  0 
0  16  0 
2    7  6 

s  *6o 

16  0 
6  0  0 
0  10  0 


5  10  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
8    0  0 

1  16  0 

I  16  0 
1  16  0 

6  0  0 
3  6  0 
1  10  0 


£  •   d 

3  16  0 
6  6  0 
3  10  0 

1  16  0 

3  0  0 
6  0  0 
8     6  0 

4  "2  6 

3    0  0 

3  6  0 

4  II  3 

4  6  0 

2  7  6 

3  6  0 

5  0  0 
2  6  0 
8  10  0 
10  0 


3  16  0 

2  6  0 

3  0  0 

0  12  6 

4  16  0 
3    0  0 

1  16  0 

0  6  0 
3     6  0 

2  6  0 
6  00 
8  10  0 

1  16  0 


£  a  d 

3  16  0 
600 
2  17  6 

8  0  0 
6    0  0 

2  10  0 

3  0  0 

2  i'6  0 

2  17  6 

3  12  6 
3  10  0 
0  16  0 
2     7  6 

8  "0  0 
0  7  6 
6  10  0 
16  0 


8  6  0 
2    6  0 

2  10  0 

4  "5  0 

3  16  0 
1     6  0 

0  16  0 

1  15  0 
1  6  0 
6  0  0 
8  16  0 
16  0 


Belfast  and  County  Down 
Belfa-t  Jw  Northern  Counties 

BIyth  and  Tyne 

Bristol  and  Exeter 

l*Calcdoid,-n 

Dublin  and  D'ogheda 

Puniess 

•Glasgow  -nd  Siuth-Wcstcrn 

Great  Kaitem 

Grci.t  Northern  

•Great  North  of  Scotland 

GtSouthern  «We8lcrn(IrlBh) 

•»?reai  Wenern  

Lancashire  an(t  Yorkshire  ... 
London  hi  North-Westt  rn,  &c. 
London,  t(rit:hton  &  S,  Coait 
London  and  Sonth-Western, 
London,  C  battiain,  and  Dover 
London,  Tllbuty,  6i  Southend 
Manch,.  Hhdiield,  ,«  Lnclnsh. 

Maryport  and  Carlisle  

Metropolitan    

St  John's  Wood  

Meirop  liiaii  District  

Midland 

Midland  Gr.  at  Western  (Irish) 

Monmouth'  hire  

North  hiiiish 

Norlli-r.a»lern  (Cunsotsl 

North  London 

North  Stallurdshire 

Rh,\  mney , 

8outh-l-;a><tem 

So'ith  Devon    , 

TaffVale 

Ulat«r 

Wateifor    and  Limerick... 


COLONIAL    AND    FOREIGN. 


Mam*, 


Week      Receipts, 
endnc    1873  1  1872 


tAllsttic&ti.Weat, 
HahlaSH.Irnnclsd, 
Bombay,  U,,«c.  L 
I>e<rolt,tMllwauli 

Eaal  Indian 

Jubbul(Kire  

Eastern  tsengai  ... 
£>•'« 


8epl30 

Aug2S 

3(1 

Sept]  I 

Aug3(l 

30 

T- 

23 


Total  recelpt>. 
1873       1872 


26176    26801  1074812 
687|       628        4733 
89767 


6232 
•lOIN 
33701 
1816 
dcitl 
IflCOdd 


4296 
6276 

30903 
1628 
6414 

01670 


Name. 


Week    Keceipte. 
endnii  1873    1872 


S89700 

4II8« 

4U627 


0«(,  Trunk  of  (.'anad> 
Ot.  Indian  PeninsuU 
Gt  Southern  of  Indix 
•OWcstincf  Canads 

Madras 

Now  South  Wales  ... 
N.of  i»uei«(.s  A>reB. 
N-'Uhern  df  France. 


iV't,  4 
AuglU 
July:2 
Oct.  S 
Aug  It 
.lne,21' 
Augi; 
S«,t  1 


2141S12' 

13-ir 
"MM 1 7     . 
6!)  1(11     ' 
l.Oi>    . 

t);4i4  !81')63!  2(i65»(l8      W,i:N.-VV. Franc.  t    6:1(1  H  _i 

•  i'bo  aggraaaie  is  reckoned  In  these  cases  tor  the  balf-ytar  beginniUK  Isi  August,      t  Agyrfgato  lor  year  begiiiulnj  Isl  LIctuber. 


2330(1 

16286 
1351 

31321 

1)29<1 

a4S,s 

9111 

■iSSd. 


4170< 
IOO!K> 
VMM 

2oO»^ 
»7h;! 

10  a 


'l'>>tat  receipts. 
1873    I    187i 


Name, 


6799(KI 
998  J3 


2639<H 


22664.5 
4IUU1 


479400 
111610 


89773 

■10.517 
2(i6SIHl8 


Ottoman 

Parts  an  '  Orleans, 
raristtMcdit.rrn 
Smyr'ia.tCossaba 
Sill,  Auhtrlan  line 
Uiper  Italy  ... 
S'liit-',  of  Franci 
WJ:N.-VV. Franc. 


Weea 
endng 


SrptSO 

9 


Keoelpta 
1873  I  1872 


8056     300; 
811128    7;^l 


Total  rr.,*cipla 
1873    i    H72 


2VI18|     22410 
l;!7(i:i:i  2"iiil"l7 


Oct.  li,  1873.] 


THE  ECONOMIST. 
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NOTICE    OF    REMOVAL. 

ETCALF        AND        CO.. 

JeweUeri.  Silveremitlis,  und  Watchmaker*.  Estab- 
blished  at  H  Pall  Mall  50  Ttars.  HAVK  REMOVKD 
to  19  CtMrKSPCR  STKEKT.  S.W .  and  respectftiUy 
aolicit  thetr  rustomen  and  the  public  to  inspect  the 
important  stock  fpeclally  prepared  for  the  opening  •( 
their  new  premises. 

ETery  article  marked  in  plain  flffures  at  moderate 
prices.     10  per  cent,  discount  for  ca«h. 
The  lar^e«t  »tock  of  plain  gold  jeweller  y  In  London. 


U      J.    NICOLL,     MERCHANT 

XX»     Ctotbi«r.  Annv.  Navy,  and  Civil  Outflller. 
(111,  116,  lis.  120  Rcienl  stne:,  W. 
London...  -  11,  44,  45  Warwick  »tri.€-t,  W. 
(22C«rnhiIl.  E.C. 
( 10  Mosley  strMt,  Mucheittr. 
Bnnche*  <50  Bold  ■tre«t,  Liverpool. 

(39  New  atrtet,  Birmingbam. 
Tbt  early  Faahions  for  the  aiiproachinir  Winter  are 
now  reatjy,  &nd  can  be  tiaU  at  the  aboTe  addr>.sses. 


rOR       GENTLEMEN.— THE 

±.  "DrwidnoQL'ht  "  Overroat,  with  »elf-oontraciing 
Belt,  for  sea  or  land,  is  further  improved  hy  hitvirp  a 
bood  reroorable  at  pleasure.  Several  fa*hi<jnab)e 
noreliiea  in  style  and  material  for  Overcoats  are  pre- 
pared. Very  dioice  fabrics  for  Frock  and  Momiofc 
Coats,  ke.  Home>span  Ciieviota  for  Saita  are  to  be 
faahtonsble  we*r.  IHatingn^  Patterns  in  Ansolai  for 
Troiuertn^ 

rOR    BOYS.-A    LARGE    AND 

X  comprehensire  stock  of  WINTEK  CLOTHlNO  is 
on  Tiew.  Very  taatefnl  desi^s  la  Suits  for  Younger 
Boys,  and  **Re^Ullon"  Suita,  as  worn  at  Kion, 
Harrow  and  other  great  schools,  always  ready,  or  mane 
to  order  in  a  ffw  hoarv.  Sbirta,  Uoaiery,  Hate,  kc, 
suitable  for  each  drcaa. 

rOR    LADIES.— SPECIALITIES 

X  In  RIOIXG  HABirS.  from  Three  to  Eight 
Guinea* :  a  N*w  Habit  Covert  Jacket;  a  New  Water- 
proof "fwee^l  F»I' naiw  Travel  I  If  j  Cu«tame;  the  New 
"  Dreadonujrht "  I'lsler  Coatu,  with  Kegistered  Con- 
tractin»f  Waist-Belt,  in  Waterproof  Tweed.  Cheviot, 
and  Ikavrr  (.  lotba.  Waterprouf  Travelling  Cloaks  in 
New  Designs. 

DENTOCRETE^ 

OK 

I  SOLI'ULE      TOOTH      POWDER 
TABLETS. 

A  greeablc.  Channing,  and  Conrenlent.  Cannot  roll 
tb«  drc«aing<case  nor  toilet  taMe«  and  sre  a  pfrfeci 
loxnry.  Prepared  from  a  combination  of  lngre«l>enls 
of  undoubted  purity  and  cfBcacy.  Price  2s  6d  per 
U.x.  of  all  resiecuble  cbemlata  and  perfomen. 
Wholeaale.  Barclay  and  l^na.  Farrlngdoa  street,  and 
£.  C.  Knby.  Propii.ur,  28  Biding  Hooaa  street,  W. 
A  nniple  bc^  fiM  for  4  ttanpa. 


IJEITS'  PATENT  CAPSULES.— 

JJ  .\EW  PATKNTKD  MATKKIAL. 

"  In  tb.  lnl«resl  o;  thoac  lucrcliania  who  areronccrned 
la  Botlbd  Win**  aad  Bptrlta,  we  call  arlent  on  to  the 
fact  thai  Maaara  B«U4  and  Co,,  under  ttieir  new  patent, 
daioi  to  poaaeaa  tlj«  po.er  of  pri-venttnij:  mn  only  the 
trnportajion  of  Bnaa«d  Captalci,  bat  of  all  Capculea 
on  BoitUa  whlcb  In  any  way  Infrlnire  their  rlifhta, 
•niier  In  form  or  tli,  nature  of  material  um^" — Wl]tB 

TBADL   IltMKW. 

L*tler>  l'.ii'  111  liranleJ  to  Wi'Uam  BetU.of  No  1  Wharf 
road.  City  r«««l,  in  thm  Cntiotv  of  >flddlca*l.  Capaula 
Mannfarturcr,  for  the  Invrotion  of  aNaw  Manafactora 
of  a  Matrrlal  to  li«  uiied  tii  the  I'rodDctiun  of  Captulea. 
...I  I. .  ,,.,.,  I'ttrpoM*  wbera  Thin  Flailbl*  Matallle 
Kniplojtd.' 
■■<i  tk*  flat  Ibrab,  IMS,  and  lUtad  tba 

1' ~„ig*». 

Utidoa  I     t'rlat«4  hgr   0«o.   B.   Kjm    and    Wm. 

Bpotiiewood*,  rrtatan  la  Ik*  QMM'a  Moat  EiecUaai 

It    lb*    Omt    ■«!   PMMit  omM,    U 


Wkarf  nad,  Clly  foU, 


nALiiU.N.- 

\J     PATt.NT.t  al> 

In   totiir«trniKifi   oi    ni*  Itl^tita,  « 1,1,  h 

Batu  batiw  Um  <n1«tiuil  la. 

In  llM  CBlud   Klordon.— 1 

Lomteii  i  and  Bardaaax,  rruca. 

LOCOCK'S      PLLMOMC 

Wafm  hMantiji  lalrrt  aatkiM,  nm-mmfUtm, 
M,  fair*,  (•■(,  ilMma  lam.  aiHl  all  miii«a  pclna, 

'-'x.Mly.    S>M  kr  nil  «nntit«  M  U  1(4 

Maihff,   lb*   t«»iii«iiii|.  MaMlatlan, 
'.berS.im.— All  pmnim  9h»  ■*•  yaur 


w 


IMENTAND 

t  hatr  (IhMMi, 

,1  ar  km  uM 

iMMaaa  to 

■an    •< 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

.  >»  Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  largo  towns,  and  by  their  process,  which  is  p.ttent«<  is  cheaper  than  White  Lead. 

It  IS  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvunic  action,  it  entan 
the  pores  r.nd  forms  an  anialgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  ha  uaed  instead  of  Red  Load,  which  is  proTed  to  be  debtructivO  to  Iroc 
exposed  to  Salt  Water. 

ADtn-TERATioxs.— Some  Paint  Grinders  hare  been  selling  Ziae  Paint  adulteraVd  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent  No  worknan  eaa 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zina 
Paint  from  Qrindera  who  have  not  adulterated  it,  will  mTtr  wiUinelr  hm  any  otbar  Paint  for 
their  beat  work. 

Each  Cask  of  Part  White  Zinc  is  stamped— 

"HUllBUCK'S,  LONDON,  PATKST" 
THOMAS  HUBBUCK  and  SON.  WHITK  LEAD,  OIL.  PAINT,  .„d  VARNISH  WORKS,  M  IIMB  BTRECT 
-  For  pnbllc  ichool!!.  aa.l  all  room,  occnpled  by  children  th.ra  wl:l  now  b*  no  axcuae  for  ualnr  nol«,onJ 
paint..  Parent.  Bare  remarked  that  their  chUJran  on  retuiiiing  from  tb*  cauntnr  to  n.wW^^».~i  k.E!ir?!I! 
«fli«d  In  hM  th.  Th.  r.«on  i.  .Tl««.t.-tb«  hr«ith  .xl,.?u  \bi  SidlJS.  SrtiSn  fVjX^„rL„H  ^^1^!!:! 
draw  to  tba  deadly  Tapoor."-Jo«w  Brai.  Sa^ambsr  14.  IsSfl  "»«"ona  poiaon  from  paint,  ani  the  hir,n 


UINCHLEY,    N.— TO     BE    LET 

X  a  capital  and  convenient  donble-fVonte  i  10-roi>roed 
Villa,  in  a  private  thoroughfare,  piotaresquely  siitmled 
in  a  rural  position,  lovely  and  notedly  healthy  Ritnation, 
fit  for  Immediate  occu[>aiion  ood  water,  gas  laid  on, 
easy  accexs  to  City  and  West  En  %  beintf  within  a  few 
ssinutes'  walk  of  railway  rta.'on.  Kent  and  taxes  mode- 
rate.—Furtler  partioalars  may  be  had  oo  application  to 
Mr  Stone.  9  Jonetion  road.  Upper  HoU'^way. 


^-Jk      OVERLAND  ROUTE.— 

flkJlkV^    "     Tf«     PENINSULAR    .nd 
4/gtlf^'    UIIIENTAL   STEAM    NAVIGATION 
COMPANY     tKiok      paaaanffera    and 
nealT*  cargo  and  parcels  by  their  iieamers  for— 
rrom 
l^'rom  Venice 

Soutlump-       (calling  Si 


Oibraltar 
Malt* 

Alexandria. 

Aden.. 

Bombay 

Oallo     

Madras 

CalcniU  ...., 

Penftng„ 

Sinj^apore...., 

China    

Japan   


- \r^ 

(    ••  2 

lria....> 

) 


Aostralia 
New 


ton. 

E»ery 
Thur-day, 
p.m. 

Every 
ThurBday. 
at  2  p.m. 
TlinnuUy, 

Oct.  9 
and  23, 
at  2  p.in, 
and  every 
ntlemate 
Thursday. 
Thumlay, 

Oct.  a, 
at  2  p.m., 
and  every 

fourth 
Thursday, 


Ancoiia). 


Prom 
Brindlat 


■1 


morninf, 

Oct,  17 

and  31. 
and  every    j 
a^temaie     | 

Friday.      [ 

Friday       f 

mominfT*    | 

Oct.  31, audi 

every  fourth  I 

Friday.      | 


Erery     \       Every 

Friday      >  Monday,  at 

iitoniing'.  )        6  a.m. 

Friday      (    Monday, 

Oct.  30, 

k  Nov.  3, 

at  6  a.m, 

and  CTt-ry 

alteinute 

Monday. 

Monday, 

Not.  3  at  5; 

un.,A<very 

four  h 

Monday. 

Abatements  are  made  in  favour  of  Pasaenirera  from 
the  eastward  of  Suez  retanilrif-  by  the  C-rapany's 
Bteamers  within  six  or  twelve  months  of  .their  arrlviit. 

Paaactt^n  nrc  now  boolcrd  thruUi:h,  via  Bomltay,  10 
the  principal  Kaitway  f<tatlnns  In  India,  nnd  thmuifh 
tickets  to  Venice  and  UrindUi  are  ittued  at  the  Cont- 
pany's  Office.  Tickets  to  BrlndUi  ou!y  can  alao  he 
obtained  frvm  Mc«srs  Lebeau  and  Co.,  0  Bllliter  stfoei 
(HouUi  lUlian  Railway  OfHce). 

For  Haus  of  Passage  Money  and  Frelfrht.  and  all 
other  intermatlon.  appiy  at  tne  Comt><in>'s  (>mc«s,  I'ii 
Lcad*rball  Btr««t,  London,  or  Orl«ntai  place,  Suulb- 
ampUm. 

CTEAM     SHIPS.— 

U     Tie   OKNEKAI,    STEAM   NAVI- 
fiAtlON  COMI-A.S'Vti  i»warflll  and 
flnt-rlun  HIKAM    Mlli'.H  laara  tram 
Bl  Kalherlna'i  Wharf  lor  :— 

HAMBl'KU— K'ery  Wednraday  and  Balnrdai , 
Oct.  It  at  U:  IH  at  11.  Halooii,  X2:  fora  caliln,  <I  6.. 
Extra  Taaaela,  carrying  cargo  only,  leave  al.a  every 
Tnaaday,  TliurMlay.  ami  Humlay  nioriiltiK.  For  pai- 
ttculara  of  fretKht  apply  lo  f .  tftahiachtoldt  and  Co. 
to  lx>wcr  Tbainea  alreat. 

HAVKF.  — livery  Tbuniday.  0<:t.  It  at  fl  a.iii. 
iaioon,    11.:  fora  oabio.  I»a. 

HOTIEHDAM  sod  Iha  KHINE— Kvary  Wednaad>y 
and  Hatorday.  Oct.  IS  at  I  p.m. :  \t  at  noon.  Ullaf 
cabin,  £1;  fora  cabin,  iia.  lUluru  llduts,  Na  and 
XXa  ad. 

ANTWERP,  BRUI8BL8,  COUXINK,  and  Iha 
IIHINE— Every  'luaaaiay,  Tbnraday,  and  Halvrday  at 
■oen.  Cbiaf  cabin,  t\ ;  tan,  l(a.  >«Uini  TWiMU, 
Ma  and  XZa  ed.  HruaMla,  I'a  sd  i  ColagM,  Ma  td. 
tiaavliig  ikatwsrp  fur  Loodoa  every  (aaday  aad 
frtday  alauM. 

(MTKHD,  ■BUMBIA  COLOOMB.  aad  tba  RHINE 
— i:v*ry  Tttasday,  Wadaaeda),  aad  tfaturday.  Oct. 
U  at  •)  U  at  ti  IS  at  II  a.n>.  Uaving  ii.i<,ii.i 
li^  toadaw  tnty  Taeeoay,  'Itauraday,  and  (tiday 
Bl(bi.  VkM  eaMB,  Ma  i  Iwe,  lu.  Uru.saia,  i;.  td  i 
felosas,  lOa  M. 

BOUIXIOMK—Dallr.  Oct.  U  at  4i  IS  SI  ti  l«Bl 
6i  ItaiN:  >»  .1  X  .  17  at  10|  IH  and  19  at  11  a.ak 
a>M  cabi'  ••. 

.•M  Wkarfferi  — 

CAUAI-  "iHMday  aad  aalatday.     Oct. 

UalH;  Itat  u  ..lu.    Chief  •aklu,  lUi  foK.ka. 
tnm  Leadea  aad  C«il4a««lai  Wharf,  n  and  n  Lawer 
Kaat  •mltbMd. 

II  >'— k.*«ry    WfadM.aay   aad  ■alarday. 

Or'  :Mm.    rami   ChM  caMa,  ». i  fen, 

n- 

■  ''nesdajr  aad  Bndajr  at 

'      •  IN. 

uday.    <M,lt*t7^aL 

..  n,  aa  ,  ton,  cal/ia,  fa. 

ftM  Casual  IloMt  Qaat. 
I  I.I^r.v.fy  Wadaaaday  aadaalur.l.y,  al  • 
•Ui  lim.lt.    Kail 
inard  Mraat,  aad  '4, 


0' 


PAPE  OP  GOOD  HOPE 

V  AND  NATAL.— K.\TRA  MAIL 
.•iKHVlCi;.— Tha  UNION  8TEAM. 
SHIP  COMPANrS  KOVAL  MAIL 
PACKETS  BAIL  from  SOUTH  AMPTUN  on  tha  6th, 
ISth.and  Mlh  of  each  month. 

Tlie  piu'ket  of  the  ISth  call,  at  8t  Helena.  The 
packet,  of  the  Cth  ami  iitlx  rarre.pond  with  Moaaal 
Hay,  Kaat  Ix>ndon,  and  Natal,  and  ibnt  of  tba  Uth 
with  Mozambique  and  ZHiizlbar. 

Fare,  to  C.pc  Town,  30  Oulneaa  and  to  Onlnaaa ; 
to  Aliroa  Bay,  Xf  (lulneaa  and  U  Guinea.;  to  Natal,  37 
Guiiifii.  and  22  (iuineo.. 

PuuenKera  aid  their  bagga(s  are  taken  from  London 
to  Soutlmiiipton  free  of  railway,  dock,  and  ageuta'chargaa, 
ic.— Ajiply  ki Falcaaerand Mercer,  1 1  Leauaniiall atratt, 
Lonilon ;  or  at  the  Union  Sleaauhlp  Company's  OHIoaa, 
Southamptor.. 

VERL.\ND       ROUTE 

via  MAIISKILLKM.— liK.HKA. 
(iKItli:^  UAUITLMK:)  UK  FILANCE, 
— 117  Cannon  atreel.— French  Mall 
Slaamert  le.va  Mnraei:l  .,  viii  .Suex  Canal,  on  tha  fo|. 
lowing  Sunday.,  at  10  ii-m.  (oiilhig  at  Kaplas  for  mails 
and  pa.Mngcr.) : — 

PKIIIO  April  13 

MKI  KONO  ...April  17 

Kl.VIIH  May     11 

PK()VKNL'i;...May     36 

HOIICLY    June     g 

TIOIIK   June    32 

The  ^'teamer•  of  the  13ih  April,  lllh  May,  and  Mb 
June,  connect  at  Aden  with  the  ateanier.  for  KeunluQ 
ami  Mauriliu.,  and  ihoK  of  the  2ilh  April,  26lh  May, 
and  :;::iid  June,  at  (ialle  with  the  .taamers  for  Poadl- 
chcrry,  Madra*,  and  Calcutta. 

For  Ale.amlrtn  and  Naple.  every  Thuraday,  nOOL 

For  Con.tantlnople  e%ery  8.1unlay,  6  pjB. 

For  Algler.  cveiy  Haturday,  &  p.m. 

Tliv  Company',  weekly  .levnicr.  to  Alexaadrla,  OOQ. 
nect  at  Alexandria  with  the luigli.li  Mail Hteaaials  from 
Iliindi.1  to  Bouiliiiy. 

For  fiaaaaga,  freight,  and  laforviatian  ap#hr  to  tha 
COMPANY  li  AiiKNT,  07  Ctamia  Unm,  tJC 


For 


Aden,  Oalla,  Singapore, 
BaUvIa,  8a{goB, 

Hong    Kong,  Shaaf. 
hae,  and  Yokohama. 


TO  .SUllM'EllS  AND  EXPORTERS. 

MILNKRS'  .STJ{()N(i  HOLDFAST 

III  A.M)  FIKK-KKblVllNO  MAFEd,  CIIEsTS, 
alKll^o  KOO.M.s  AM>  ixioits,  with  allUMlrLaie.1 
Improveincnu. — Tiichirotigi  at  and  (<|ualltyeoiieldered) 
tbcciiuapMt  i.fr-i^oard.  aifainai  lira  and  the  modem 
burglar.  Waiiti  d  wherever  caah  and  hooka  ar«  aaod. 
In  quantltlea  at  wholaaale  pricea.  Mllnafa  PtMiala 
dafe  Worka,  l.lver|M,'>l,  the  moat  eat«BMiva  aad  earn* 
plauin  the  woiiii.  Oeiioia:  l,lver|>ool.  ManebeMor 
dhemald.  Lent.,  Hull  :  Ixindoo  da|>ol,  <7a  Mooraale 
•troet,  City,  aaar  the  Bank  oi  Eaf  lana.  Clraalaralioe 
I'T  poa ^^_____ 


UlEATllE 


DRUBY 


ROYAL 

LANK. 

HoSa  Laaaa.  and  Maaa«»r,  P.  B.  Chalterloa. 

Triumphant  a*ceeaa  o(  ANTUNr  and  CLkUPATRA. 

uiianiiiiou.ly  ynmoaacod  by  Ihe  yahUa  weaa  to  ba 

the  giai.deat  aad  aMal  gerfaoaa  ijimrfi  avar  «U- 

c   llw    oaek,   will   >a   per. 

•gedy  of  ANTUKY  and 
L..-. -X  .'.  ^  I -v.        ^  .1.-1  lato  foor  act.  and  laalve 

aewnaa  by  Mr  Aininw  IU:llday,  llluatralod  «Mi  aew 
and  eh.racterl'Uo  aaa<.<«y  by  Mr  William  H*mtj. 
TI..  II..1  oiii  iiii!ud«  Ml  J.ii,'.  Aatfanpo,  Mr  Kydar, 
iiifaaM,  Mr  Dalmaa, 
Id,  Mr  Uokfotd,  Mr 
.iL>d.  U)t  Mr  II. 
M  ,,.>i,  Miaa  Wailia,  M-'  '  •>   ■.  MaaN, 

Mdiie.  Adallaa  (Mda,  lu  ■  laMa*  ef  Ike 

Uagrdi  liie  .Satloaal  Aalhoii     -  gbjrikoaMllO 

.baogc.  i-oay.    Tba  pwfw  naMaao  will  oail^ 

maac.  '  'I  amatial  iwaal  lato,  la  OMOM. 

.nmie  I  IX  hOXUOn.     To  cMMada  wllk 

a  aew  aaU  uUloai  fOra.',  aaiUM  TUB  IITnAIUHT 
lip.     l-rloae  riaai  elktaato  la  In  galnaaa.     Uaera 

■Ma  a(  haU-MM  «,  iiimm a>  7,-  Ilea  eMoi  fm 

tfmBlOilll*daUy, 


TyoYAl 


tflliAM)    THEATBB. 

•we  U  aaM  aad  Maaamaa*,  Mr.  Mwaabwoock. 
immmma el  MVMBBIB.    O-Mlaaeo  loeoMi 

of  iil.II  nOMttrRH     r>ii  M>ii>.1sy.  ird  rvarr  inalig, 

'  iiie.  maal*  Iqr 

V . ».    At  r-w 

The  above 
I  "wertal 


I  altar, 
1 1  v.  i.M,  Vaaa, 
I  OMIT,  ven  at 
.  Cd  to  ClZa. 


Ikr= 
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■RANK  OF  SOUTH  AUSTRi\JLIA. 

JJ  Incoroorited  by  Kov">l  Charter,  1817. 

DRAFTS  ISS0ED  upon  Aflelslde  anl  the  principal 
towns  in  South  Australia.  Bills  nogotihtcil  and  col- 
lected. Moncv  roreived  on  deposit.  For  teriDS  apply 
at  the  Olfices.  '61  Old  Broad  «trcet.  E.C. 

WILLIAM  PCRDY.  General  Manager. 

ATATION^VL   BANK    OF   INDIA 

ll  (Limited). 

'  Hbu>  Offics — 80  Kins  WlHiam  strMt,  London. 

Bankers. 

BftiUc  of  England,  National  Provincial  Rank  of  England. 

National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiat*  and  collect  Bills  of 
Exchant?e  payable  at  Bombay,  Calcutta.  Madras,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theii  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
Ternment  and  other  securitie-^,  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 

THE    AGRA   BANK  (LIMITED). 

X       ESTABLISHKD   IN   1833.— CAPITAL,   £1,000,000. 

Hkai>  Office — Nicholas  lane,  Lombard  street,  London. 

Beaxcheb  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CcKKENT  AccotTNTs  flre  kept  at  the  Head  Office  on 
the  terms  customary  with  liondon  bankers,  and  interest 
allowed  whoa  the  credit  balance  does  not  fall  below 
JEIOO. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  5  per  cent,  per  annum,  snbject  to  12  months'  notice  of 

withdrawal. 
For  shorttT  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Ealks  and  Purchasks  effected  in  British  and  fi reign 
securities,  in  East  India  stock  and  logins,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  eivil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  tratisacted. 

J.  THOMSON,  Chairman. 


HONG  KONG  AND  SHANGHAI 
Banking  corporatiox. 

Cai'ital,  5.000,000  dols.     All  paid  up. 
Resrrve  Fund.  1,000,000  dols. 

COUBT  OF    DiBECTORS      AXD      HeAD     OfFICK   IN    HONG 

Koxg. 
LoNDOif  Mak.aghe— W.  H.  Vac''er.  32  Lombard  street. 
Bamkeuh — London  and  County  Bank. 
Bbajtches  and  Aobncies. 
Hong  Kong   ■        "ankow  Saigon 

Shanghai  Yokohama  Singapore 

Foocbow  lliogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  nrg-.tiate  or 
collect  Bills  at  a'>y  of  the  Branches  <r  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  VHrying  with 
the  period  of  deposit. 

The  Corpi'r  tion  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  u^e  of  travellers. 

They  open  Current  Accounts  for  the  convcuionco  of 
constitufnts  returning  from  I  hlna,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituent-'  con- 
nected uith  the  East,  and  receive  for  saf.;  custody 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  I  >lTldends  on  the  s  <mc  as  they  fall  due. 

Shar  holders  ha^ing  their  slinr' s  on  the  London 
register  receive  their  divlden  s  at  the  fix<'d  r.te  of 
4i  6d  per  do'Iar.  Dividends  are  payable  in  London  in 
April  and  October  on  rec  Ipt  of  the  advice  of  meeting 
ia  Houg  Kong,  held  la  February  and  Augiut. 


ARIENTAL         BANK 

V  CORPORATION. 

Incorporated  by  Koyal  Charter,  SOth  August,  1861. 
Paid-up  Capital,  <;l,600.UOO.    Ke.-ervtd  funda,  £600,000, 

COCKT  OF  Directors. 
CnAiRMAN— James  Itlyth,  Esq. 

'DEPDTT-C'HAIIiMAN— .,i;nrfe  ArtlUttlllOt,  EsQ. 

fflrWm.  J.W.  Haynos,  Hart.  |  Alexander  Mackonzie,E8q. 

MaJor-Oen.Il.l'i'nmmlluiT  ,  l,<^»tock  lioliert  Uild,  Esq. 

Duncan  James  Kay,  E»i'     |  W .  Wnlkliishaw,  Esq. 

Cbikf  Managkr — t'^liarlrs  J.  F.  Stuart,  Esq. 

BuB-MiSAUKK— Patrick  Campbill,  Esq, 

ItANKKK-'*. 

Bank  of  Enirlani,  Union  Bank  of  London, 
Bank  o{  Scotland,  London. 

Tb<  Corporation  annt  Drnfts,  and  nefotltt«  or 
oollect  Bills  payable  at  Boir.lay,  Calcutta,  Colombo, 
Foochow.  lliingkout;.  tiaiidy,  Madras,  Maturltlus.  Mel- 
bourne, Polnt-de-tullc,  tihanKhai,  8in.iipo:e,  Sydney, 
atid  Yokohanu,  on  term*  which  may  be  ascertained  at 
their  Olllce  They  a"»o  la>ue  Circular  Notes  for  the 
OS*  o   traTcll.rs  by  the  Overlaid  rouli-. 

They  undfrt..kc  the  iKcncy  ol  parties  connected  with 
llldlH,  the  purchm...  and  s.tl«  of  Indian  and  other  secu- 
riue-  tli«  cu«iu.ly  uf  Uie  sa.ne,  the  locelplof  Interest, 
J  Tidcnd..  I'ny,  I',  n«i.,n.,  )kc.,  and  the  eirccllnu  oi  re- 
■alltauc.  s  boiw.cn  thi-  ahow  nauiid  dependencies. 

They  also  rcce.ve  Deposit.  ,.l  £1110  an  I  upwards  for 
rxeJ  p.riud<,ilie  icrnn  for  which  may  be  ascertained 
:n  apollcatlon  at  tlu^ir  Oilice. 

OUlce  hoars.  10  to  J     Saturdays,  10  to  2. 

TurMdneedle  slrMi,  Londcc,  IH73, 


RANK   01^   CALIFORNIA.— THE 

L)     uKlENTALBANlC    CORPOKATION   are  pro- 
jtared  to  is^ue Drafts  atsight  on  the  Rank  of  California 
Jan. Francisco,  the  terms  for  which  may  bttascertained 
it  their  office. 
Threadneedie  street.  1873. 

CHARTERED   MERCANTILE 

\J     BANK  ot  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Office— fiS  Old  ttroad  street,  London,  E.C. 
Brakches  akd  Sub-Heanches:  — 

In  Ikdia Bombay,  Calcutta,  Madras. 

Ceylon  Colombo,  Kandy,  Galle,  Matale, 

Straits  Settlkments — Singapore,  Pcnang, 

Java Batavia. 

China    Hong-Kong,Foochow,Shanghai, Hankow 

Japan Yokohama. 

Bankkbs. 
Bank  of  Knifland.  |  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  coimected  with  the  East,  on  terms  to  be  Imd  on 
application. 

THE     NATIONAL     BANK     OF 

1  AUSTRALASIA. 

Incorporated  by  Acta  of  the  Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  Xl,000,(XtO.  Paid-up,  £660,000. 

Reserve  fund,  £203,000. 

Offices— 47  CornbiU,E.C. 

This  Bank  conducts  banking  business  of  every 
description  with  the  Australian  Colonies  upon  current 
terms.  Approved  bills  netjotiated  or  sent  for  collection 
and  Letters  of  Credit  trranted  upon  the  Bank's  branches 
in  Victoria,  South  Australia,  a"d  "Western  Australia, 
and  its  Agencies  in  New  South  Wales  and  Queensland. 
T.  M.  HARRINGTON  Manager 

TONDON    BANK    OF    MEXICO 

Jj  AND  SOUTH  AMERICA  (Limited). 

Subscribed  capital    £900.(X)0 

Paid-up   -150,000 

Reserve  fund 37,500 

DlKECTORS. 

Matthew  Hutton  Chaytor,  Esq.,  Chairman. 
Frederick  Harrison,    Esq.,  Deputy-Chairmin. 

Francis     John     Jolmston, 

Esq. 
Charles    Alexander  Thur- 
buni,  Esq. 


John  Hogan,  Esq. 
William  Auastasius  Jones, 

Esq. 
Joaquin  deManrha.  Esq. 


RBANCIIKS   AND   AGENCIES. 

p£fiu — Lima,   Callao,  and   Iquique. 

Mexico — City  of  Mexico. 

CuiLi— Valparaiso. 

Approved  Bills  negotiated  or  sent  for  collection,  and 
Letters  o^  Ci  edit  granted  on  the  Bank's  Branches  and 
Agencits  in  Peru,  Mexico,  and  ('h  li. 

WM.  THOS.  MORRISON,  Manager. 

London  Offices — 144  Leadenhall  street,  E.C. 


CHARTERED  BANK  OF  INDIA, 

V  AUSTRALIA,  and  CHINA, 

Hatton  court.  Threadneedie  street,  London. 

Incorporated  by  Royal  Charter. 

Paid-up  Capital £800,000. 

COUKT   (»F   DlHECTORS,  1873-7'l. 

Chairiiiaii — Andi'ew  Casscls,  Esq. 


Fredk.  W.  Heilgyrs,  Esq. 
John  Jonop,  t.sq. 
Tliomas  Lnucaster,  Esq, 
Emile  Levitu,  Esq. 

AGK^CIF.S      AND      BRAMCHEa. 


WilliamMacnaughtan.Esq. 
William.  Patcrson,  Esq. 
Ludwig  Wiese,  Esq. 


Bombay, 
Calcutta, 
Akyab, 
Raugoon, 


Sin::aporo, 
B  tavia, 
Houg  Koug, 


Manila. 

Shanghai, 

Hankow, 


The  Corporation  grants  drafts  payable  nt  the  ftb;ive 
ngencles  and  branches;  buy  and  receive  for  collection 
Bills  of  Excliange:  isaue  Letters  of  Credit ;  undertake 
the  purchase  and  Sale  ot  Indian  Guvernment  and  other 
Secuilties,  hold  their  for  safe  custody;  and  receive 
Interest  or  dlvitjends  as  they  become  due. 

Deposits  at  money  arc  recnived  for  not  less  than  12 
months,  bearing  interest  at  live  per  cent,  per  aimum. 


NEW     ZEALAND. 


"DANK    01'       _ 

Hankers  to  the  General  Governotcnt  of  New  Zealand, 
the  Provlncliil  Covemnieuts  of  Auckland,  Wellington, 
Canterbury,  Otnj,'o,  &c. 

Paid-up  Capital,  £tiOO,000.     Keservo  Fund,  £1SO,000. 
Honil  OlHc,',  Auckland. 
HHANCIIKS  AND  AQKNCIES— 
In  VICTORIA,  AUWTKAI.IA— Melbourne. 
In  NKW  ZKALANU— 
Akaroa.  Gri-ytown.  Queenstown, 

Alexandra.  llokltika.  Kangiora. 

Arrow.  Iiivcrciirgill.  Itlvertou. 

nionhelm.  Kalapol.  Koss. 

Carlyle.  Lawrence.  Itoxburgli. 

Charleston.  I.yttleton.  Stafford. 

CI  rl-tchurch.  Marlon.  Teinuka. 

C.utha-Ferry.         Napier.  Tlinaru. 

CororaandeL  Nateby.  Tokomairlro. 

Cromwell.  Ngaiuawahla.  Waikouaiti. 

Duncdin.  Nelson.  Waltnhuna. 

Gisbon.  New  I'lymoath.      Wani?nnul. 

Grahamitown,        Oamarn.  Wellington. 

Grcenst'ne.  I'alnierston. '  West  I'orU 

Orcymouth.  IHcton.  Wethcralon. 

This  Uank  6'nnts  Drafts  on  any  of  the  above-named 
place",  and  transacts  every  description  of  llanknig  busi- 
ness conntcuil  with  New  Zealand  and  Australia  on  tho 
most  favu'irablo  lerms. 

The  London  Oilice  receive,  deposit.  «t  Interest  for 
fixed  perliids,  on  tirnn  which  may  be  learned  on  appli- 
cation.      F.  LAlilv\/OltTHV,  Mnimjrlng  Director. 

No.  SO  Old  UlMii  streei,  London,  E.C. 


IFEIICANTILE  BANK  OE   THE 

ill  RIVHK  PLATi;  (Limited). 

Notice  is  hereby  given,  that  in  accordance  with  the 
intention  announced  at  the  General  Meeting  of  the  Com- 
pany in  April  la»t,  the  issue  of  hank  Notes  at  the  Monte 
Vido  Branch  being  now  about  to  commence,  a  call  of 
JE2  per  share  has  been  made  upon  the  members,  pay- 
able (as  to  European  shareholders)  on  the  3rd  Novem- 
ber next,  at  the  London  and  County  Uank,  21  Lombard 
street. — By  order  of  the  liosrd, 

J.  H.  DUNCAN,  Secretary. 

g  Lombard  >-treet,  B.C..  October  10,  1873. 

TONDON    CHARTERED    BANK 

-U  OF  AUSTRALIA. 

(Incorporated  by  Boyal  Charter.) 
Pairi-uc  capital,  One  Mdlion. 
Reserve  fund,  £120,000. 
OBices— 88  Cannon  street,  E.C. 
This  Bank  conducts  banking  business  of   every  de- 
scription with  the  Australian   Colonies  upon  current 
terms.    Bills  are  sent  for  collection,  and  Letters  of 
Credit  granted  upon  the  Bank's  branches  In  Victoria 
and  New  .South  Wales. 

WILLIAM  MARTIN  YOUNG.  Secretary. 

THE  BANK  OF  ALEXANDRU 

J-  Limited). 

Head  Officb. 
6  and  6  Great  Winchester  street  buildings,  E.C. 
Alexandria  Offick— Itue  Cherif  Pacha. 
Capital,  £1,000,000,  in  shares  of  £10  each. 
Subbcribed   and    Paid-up    Capital,   £Si>i,O0O. 
Bank^^bs. 
London  and  County  Bank. 
The  Union  Bank  of  London. 
Letters  of  Credit  sr.mted  on   AKzaudrla,  and  pay- 
ments made  in  Cairo  and  Suez. 

Bills  tor  collectioi  eucastie  t  in  any  part  of  Egypt. 
Drafrs  on  Alexandria  negotiated,  and  th >  Purchase  and 
Sale  of  Egyptian  and  all  kinds  of  Svcuriti'  s  undertaken. 
Eg>-ptian  Government  bonds  and  Delegations  col- 
lectfd  in  Cairo  and  Alexandria,  and  every  kitid  of  Bank- 
ing Business  conncctBvl  with  E-.;ypt  transacted. 

Interest  allowed  at  the  rate  of  6  per  cent,  per  annual 
on  deposits  for  not  less  tha-i  12  ii.onths. 

JOHN  COW.  London  Manager. 

THE    ANGLO-EGYPTIAN 

1  BANKING  COMPANY  (Limited). 

C-pital,  £1.(MX),000. 

Represented  by  80,0iX>  shares  of  £30  each. 

Iteserve  fund.  £300,000. 

Ban  REUS. 

The  Bank  of  England. 

Tlie  Loudon  Joint  St  'ck  Rank. 

Notice  is  hereby  given,  tha"    this  Ba"k   will  receive 

fixed  deposits  in  sums  of  not  less  than  £250  on  the  ful- 

lowing;  terms  : — 

Ft  six  mouths  certain,  at  the  rate  of  Five  per  Cent, 
per  Annum. 
For  twelre  months  certain,  at  Six  per  Cent,  per  Annum. 

By  or.ier  of  thf>  Bo  ir.l,         ().  FUA,  Secretary. 
27  Clement's  lane,  Lombard  street, 
August  Clh,  2S73. 
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EUTSCHE     BANK, 


(Kegistered  in  Berlin,   as  a  Limited  Company  under 

Piussi.in  Law.) 

CAPITAL  SUBSCKlltKD  AND  PAID  UP,  15,000.000 

THALKItS    (£2.2r>0,0(X).) 

RESERVE  FUND.  3:U,&37  THALERS  (£50,000). 

UxAD  Officb,  Berlin:— 2a  Burg  Strasse. 

LowDON  Bankrrs. 
National  Provinci.il  Bank  of  England. 
German  Bank  of  Lontlori  (Limited). 
LoNooN  SoLiciroKS— Mcdsrs  Fn.shtieIil0. 

AGh.VCIKH. 

Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
Agents  in  New  Vork. 
Messrs  Kno:itauu'h  and  Lichtenstein. 
LoN»ox  Agency. 
50  Old  UromX  street,  E.C. 
Manaqkb— «.  Pietsch,  Esq. 
Cbiev  Accocntant— B.  a.  Wahl.  Esq. 
Tho   London  Agency  is  prepared  to  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  bt 
ascertained  at  its  Office. 


THE  NATIONAL  BANK  OF  NEW| 

X  ZKALANI)  (Limited). 

Head  Offick — 37  Lombard  street,  E.C. 

Capital,  £2,1100,000,  in  2i».i»)0  Siiar.'s  of  £10  each. 

First  Issue,  ll»i,l«)0  Shares. 

DlKKCTOKS. 

Chairman— Charles  MaRniac,    Esq.,    M.P.,  of   U« 

Matheson  and  Co.,  3  Lombard  strict,  K.C. 
De|iuty-Chairm«n— Dudioy    Il.bert    Smith,    Kft\..    of  | 

Messrs  Samuel  Smith  Bros,  and  Co..  lliinkeiv.  Hull. 
Colonel  Sir  Ihonina  Oore  Browne,  K.C.M.I:.,  lOiioorl^ 

Governoi  of  Now  Zealand. 
Sir  Charles  ClllTord,  fo  merly  Speaker  of  tho  UonM  i 

Hepresentatives  of  New  Zealand.  -, 

Alexander  Urint  Dallas,  lOsq.,  lute  Governor  of  Bupett*  J 

Land,  and  late  Director  of  the  HndHon's  Hay  Co. 
I.  K.  roather  tone.  Esq,  late  o(  New  Z -aland. 
William  Snielllo  Ciralnimo,  P  sq.,  1  ,te  of  Auckland,-  N.  & 
Edward  iirojie  Hiiare,  Esq..  of  Mc-sra  Uarnelt-.  Iloare^ 

HanburyR,  and  Lloyd,  112  Lomi  ard  si.,  K.l'.,  li;uik«»i  I 
John    Morri.Hon,    E»q..    Ijte    I.'olonlal   Ajent   for  M»  I 

Government  of  Now  Zealand.  [ 

Wil.lam  Whilhread,  Esq,  of  Slesars  Widtbread  and  UK, 

ChiaweU  struet,  E.C. 

The  Directors  Grant  DnifU  on  th.  )tranches,Ny  1 
tiale  and  Coleot  tillls,  and  comlnct  every  i  tner  "!«««•-  ] 
tion  cf    banking  buiineas    between  London  and  «•» 
Zealand.  ,      ,v     . 

They  also  Kec-e-ve  U.poslla,  repayaile  atter  I 
months'  notice,  at  4  per  cent,  per  annum  ;  ot  lati-~-  . 
years  and  upwards  al  4i  par  lent.  per  aimum.  »• 
ratoa for  other  ucrioli  may  I*  aaoeri.ilnc  i  en  apjiK*- 
Ou„.  \V..I.  BlKKLK.  Man»g«l4     ' 

37  Lombard  street.  London,  l»l  Sepu.  1873. 
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THE  PROSPECTS  OF  THE  MONEY  MARKET. 
Wk  cannot  but  tbiok  that  the  liiak  rata  of  diseouot  ought 
to  be  raised  at  once  to  7  per  cent.  The  main  consideration 
of  course  is  the  Amtricao  demand,  and,  as  it  is,  it  is  certain 
that,  though  we  cannot  be  sure  that  much  gold  will  go  to 
America,  no  one  can  be,  on  the  other  hand,  at  all  sure  that  it 
ill  not.  And  it  is  the  daty  of  the  Dank  to  prepare  for  % 
'  r.cj  *o  prabible,  eren  if  the  er^Qt  ma;  not  bappee. 
t  were  tbe  currency  of  the  United  States,  it  would 
aiiuott  ct^rtaioly  follow  from  a  paoic  that  there  would  be  a 
large  export  of  it  from  this  country.  A  country  io  a  great 
'  'remity  of  apprehension  will  always  be  rrady  to  bid  higher 
'  la  other  nations  for  the  metallic  currency  rommou  to  them 
all ;  and  if  that  country  be  aa  rich  M  the  Catted  States,  io  all 


I  i  will  n< 


likelihood  it  will  at  such  moments  obtain  an  unusual  quantity 
of  such  currency.  But  in  this  instance  the  problem  is 
complicated  since  paper  and  not  gold  is  the  standard  of  value, 
and  the  medium  of  payment  in  the  United  States.  Two 
questions  therefore  arise — Why,  in  'this  case,  should  gold  bo 
sent  by  persons  in  this  country  to  America  ?  and.  What  do 
the  Americans  do  with  that  gold  when  they  have  received  it  ? 
What  is  the  motive  of  the  export,  and  what  is  the  use  of  the 
import  ? 

The  motive  of  the  export  is  plain.  Much  produce  has  been 
and  more  is  being  shipped  from  America  to  this  country.  In 
general  the  first  currency  in  which  that  produce  would  be  paid 
for  would  be  bills.  In  the  end  the  balance  of  indebtedness  lo 
created  would  be  settled  by  the  export  and  import  of  commo- 
dities, and  this  not  only  direct  from  England  to  America,  but 
also  in  what  is  called  a  "  triangular  "  way,  by  tbe  export  of 
valuable  articles  from  India  and  China— which  owe  England 
money — to  America,  to  which  England,  on  the  other  hand,  is 
indebted.  But,  in  the  first  inatanc?,  in  ordinary  times,  the 
international  currency  between  these  two  countries  is  composed 
of  Bills  of  Exchange.  Now,  in  times  like  these,  there  is  a  great 
difficulty  about  them  ;  they  are  a  kind  of  credit,  and  at  this 
moment  credit  is  much  disturbed.  We  have  heard  on  several 
occasions  lately  from  New  York  that  there  is  a  block  in  the 
rate  of  exchange,  and  by  this  is  meant  that  bills  on  London 
are  saleable  with  very  great  difEculty,  and  that  an  inferior 
quality  of  such  bills  is  not  saleable  at  aU. 

There  is  not  only  the  difUcuIty  that  bills  are  not^n  such 
good  credit,  and  therefore  not  so  saleable  as  usual,  but  like- 
wise the  further  difBculty  that  "  money "  is  not  easily 
forthcoming  to  pay  for  them.  That  money  in  America  now 
means  "  greenbacks,"  and  these  greenbacks  are  very  scarce. 
If  a  solvent  person  has  a  large  balance  at  a  solvent  bank,  he 
can  draw  a  cheque  on  it,  have  it  certified,  and  the  cheque 
so  certified  will  pass  current  between  the  Banks  ;  but 
if  he  wants  greenbacks,  tbe  legal  currency  of  the  coun- 
try, in  payment  for  his  cheque,  be  must  submit 
to  a  loss  of  5  or  6  per  cent.  ;  and  when  the 
usual  course  of  business  has  been  to  this  extent  disturbed, 
transactions  in  foreign  bills  not  wholly  of  the  first  class  ara 
inevitably  difiicult.  There  has  also  long  been  an  unhealthy 
speculative  element  in  the  exchange  trade.  Ad  inoonrertibU 
paper  currency  always  introduces  such  an  element.  Between 
two  countries  with  a  metallic  currency  the  •schange  trade  is 
one  of  the  surest  and  most  stable  ;  one  in  which  tbe  calcula- 
tions are  the  finest  and  the  proflU  the  lowest.  But  when 
inconvertible  paper  is  the  currency  of  either  country  all  is 
changed  ;  gold  become*  a  piece  of  merchandise— •  commodity, 
as  it  is  said,  like  any  other  commodity,  but  with  this  addition, 
that  it  it  generally  an  article  in  which  ther*  is  •  grMt  specu- 
lation. The  fluctuatioot  in  the  "gold  premium"  at  New 
York  have  become  proverbial,  and  no  trade  can  be  baalthy  in 
which  the  principal  profit  depends  on  thoea  flootuationa. 
There  has  accordingly  been  much  singular  biuioMS  io  the 
"  New  York  "  exchsnge  market,  and  tbe  larger  houses  have 
become  very  cautious  in  their  operktiou,  and  *r«  anxiotu  not 
to  extend  but  to  contract  them. 

The  motive,  therefore,  for  which  gold  is  eeol  to  America 
from  England  is  very  clear  ;  to  a  considerable  extent  tbe 
ordinary  mode  of  settling  debts  between  the  two  countries  is 
impaired,  and  tbe  transmission  of  gold  is  the  nest  best  mode. 
But  what  is  the  answer  to  the  Mcond  qoMtion— What  tue 
is  made  of  the  gold   in  New  York  when   it  wriree  there  ? 
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At  first  sight  it  would  seem  that  as  gold  was  an  article  of 
great  cost,  and,  therefore,  most  difficult  to  hold — as  it  was  an 
article  liable  to  considerable  fluctuations  in  value  (that 
value  being  measured  in  paper) — it  would  be  an  article  of 
which  the  demand  might  easily  be  greater  than  the  supply, 
and  of  which  the  market  would  soon  be  glutted.  But,  in 
fact,  it  Ls  not  so.  Gold  is,  for  some  minor  purposes — as  for  the 
payment  of  Customs  duties  and  for  the  maintenance  of  the 
reserve  of  Banks — a  species  of  currency  ;  and  it  is  also  an 
article  for  which  greenbacks  can  be  more  readily  obtained 
than  any  other  article.  And,  in  consequence,  gold  can,  we 
understand,  be  just  now  lent  at  very  high  rates  of  interest 
in  New  York.  The  Americans  like  to  have  it  because  they 
can  make  a  profit  by  holding  it. 

Such  transactions  are  somewhat  difBcult  to  follow,  because, 
not  having  an  inconvertiljje  paper  currency  in  this  country, 
we  have  happily  no  experience  of  anything  like  them.  But 
what  is  not  difficult  to  follow  is  the  main  consideration  that 
there  is  an  immense  deal  of  most  valuable  produce  ready  to 
be  sent  from  America  to  England — that  Americans,  being 
poor,  are  eager  to  sell  it ;  that  Englishmen,  wanting  it,  are 
eager  to  buy  it ;  that  the  usual  currency  in  which  such 
transactions  are  liquidated  is  partly  useless  ;  that  gold  is  the 
nest  best  currency,  and  that  gold  will  probably  go  to  New 
York  in  considerable  sums  in  consequence.  At  any  rate,  as 
was  said  before,  we  cannot  be  at  all  sure  that  such  gold  will 
not  be  so  sent,  and  therefore  we  must  provide  for  the  contin- 
gency of  its  being  sent. 

Tbe  other  demands  on  the  market  remain  as  before.  The 
German  Government,  we  may  hope,  will  use  its  forbearance, 
but  our  market  is  at  its  mercy.  If  it  choose  to  take  a  large 
sum  from  the  Bank  of  England  in  the  present  impoverished 
state  of  the  banking  department  the  shock  to  credit  might  be 
serious.  Happily  this  demand  is  not  like  a  mercantile  demand 
to  pay  a  debt ;  if,  for  example,  it  were  like  the  demand  for 
specie  for  India  during  the  cotton  famine,  the  specie  would 
have  to  be  found,  no  matter  how  much  the  moment  was  in- 
oonvenient  and  how  serious  might  be  the  consequences.  But 
happily  the  demand  is  one  of  a  purchaser  who  need  not  buy 
nnless  he  likes,  and  who  has  no  interest  to  disorder  our 
market,  but  the  contrary.  Still  the  German  demand  is  most 
important ;  for  even  if  the  German  Government  do  not  take 
much  money  from  the  bank,  it  will,  nevertheless,  intercept 
much  that  would  otherwise  have  gone  to  the  Bank,  and  that 
would  have  helped  to  strengthen  its  reserve. 

In  all  directions,  too,  the  supply  of  gold  is  small,  and  the 
world  seems  to  be  bare  of  it.  At  a  rate,  we  have  found,  by  ex- 
perience, that  we  can  obtain  supplies,  but  that  rate  is,  we 
fear,  likely  to  be  high  when  the  supply  to  be  attracted  is  both 
scanty  and  scattered.  For  these  reasons  we  are  sure  that  the 
Bank  of  England  should  again  raise  its  rate  of  discount ;  it 
may,  no  doubt,  find  that  the  market  rate  does  not  very  easily 
obey  its  call,  or  rise  equally ;  but  if  so,  it  must  persevere  as 
it  has  begun,  and  borrow  on  Consols  a  sufficient  sum  to  empty 
the  open  market,  and  to  raise  the  value  of  money  in  that 
market  to  tbe  level  of  its  own  rate. 


THE   PROOF    THAT    THE   EECENT   POLICY  OF  THE 

BANK  OF  ENGLAND  HAS  BEEN  ERRONEOUS. 
It  has  now  been  proved  by  the  best  of  all  evidence — ;hat  of 
experience — that  the   Bank  of  England  have  been  acting  on 
"  a  fine  calculation."     On    many  occasions   for   a  long  time 
past  we  have  endeavoured  to  show  that  their  reserve  in  the 
Banking  Department,   large   as   it   seemed   numerically,  and 
large  as   it   was   in   comparison    with  the  reserve  of  former 
times,  was,  nevertheless,  insufficient  for  our  present  require- 
ments.    The  sums  for  which  we  may  be  auddinly  called  upon 
are  far  greater  than  they  were  in  former  times  ;  the  trade  of 
the  world  has  vastly  increased,  and  causes  an  increased  pres- 
sure on  the  store  of  bullion   in   the  banks  which   keep  the 
reserve  of  the  world  ;  trade,  too,  has  become  more  complex 
and  involved,  and  it   is   more   difficult  than  ever  to  predict 
the  moment  at  which  particular  demands  may  be  expected,  or 
to  pay  when  we  may  be  exempt  from  them  ;  the  number  of  un- 
known contingencies  has  augmented,  and  all  of  them  must  be 
provided  for.    And  unfortunately  for  the  Bank  of  England,  just 
when  this  new  strain  on  tbe  reserve-keeping  banks  was  rapidly 
becoming  greater  and  greater,  the  Bank  of  France— tbe  Bank 
which,  more  than  any  other,  shared  with  the  Bank  of  England 
^he  duty  of  keeping  the  reserve  of  bullion  for  the  world—  suspended 
gpeoie  payment*.     In  consequence,  it  is  necessary  that  a  much 


larger  reserve  should  be  kept  at  the  Banking  Department, 
for  it  is  there  that  everybody  who  wants  coin  or  bullion  in 
large  amounts  is  sure  to  go.  By  far  the  readiest  way  of 
obtaining  such  amounts  is  to  get  a  credit  at  the  Banking 
Department  of  the  Bank  of  England — to  get  notes  from  that 
Department,  to  change  those  notes  at  the  Issue  Department 
for  the  amounts  of  bullion  or  specie  so  required. '  This  is 
the  process  which  now  goes  on  at  a  rate  and  on  a  scale  quite 
unknown  in  former  times,  and  it  is  this  which  has  to  be 
provided,  for. 

And  another  difficulty  has  occurred  ; — the  best  measure  of 
relief,  the  rise  of  the  rate  of  discount  at  the  Bank  of  England 
is  no  longer  so  promptly  effectual  as  it  was  once.  That  rise 
is  in  itself  of  no  effect  whatever ;  no  money  is  attracted  here 
by  it  except  in  so  far  as  it  influences  the  market  rate.  But 
the  influence  of  the  Bank  over  the  outer  market  is  not  felt  so 
rapidly  as  it  was  once.  The  means  of  the  Bank  of  England 
have  augmented,  but,  with  the  augmenting  wealth  of  the 
country,  the  means  of  the  outer  market  have  augmented  still 
more.  And  it  is  longer,  therefore,  than  it  once  was  before  a 
rise  in  the  Bank  rate  is  followed  by  a  rise  in  the  market  rate 
— by  an  increase  in  the  amount  which  a  foreigner  will  get  for 
his  money  if  he  chooses  to  send  it  here. 

On  these  theoretical  considerations  we  have  often  insisted  ; 
but  now  let  us  turn  to  the  recent  facts.  The  magnitude  of 
the  demands  upon  us  has  been  strikingly  exemplified  :— 

£ 
On  tbe  24th  of  September  the  reserve  was  ...     13,238,000 
—      15th  of  October  it  was  reduced  to  ...       7,861,000 

Decrease  5,377,000 

— being  a  diminution  of  more  than  40  per  cent,  in  three  weeks. 
No  doubt  it  may  be  said  that  much  of  this  diminution  arose 
from  the  American  panic,  which  no  one  expected.  But  it  is 
precisely  to  provide  for  unexpected  contingencies  that  such 
large  banking  reserves  are  required  ;  we  have  to  keep  much 
because  much  may  be  taken  from  us  at  uncertain  moments 
for  uncertain  places.  And  certainly  it  may  also  be 
said  that  much  of  the  diminution  in  the  reserve  is 
caused  by  the  season  of  the  year — that  much  always  goes  out 
from  it,  and  always  comes  back.  But  there  is  always  a  serious 
interval  before  it  comes  back.  And  the  duty  of  the  Bank  is 
to  make  itself  secure  in  the  interval.  The  most  dangerous 
period  usually  is  ttiat  in  which  the  reserve  is  most  dimi- 
nished. The  Bank  ought  not  to  take  less  precautions  than 
usual  at  such  a  time,  but  greater.  It  ought  carefully  to  pre- 
pare ifor  these  quarterly  drains,  so  that  if  sudden  demands 
arise  just  when  it  is  weakest  it  may  be  able  to  boar  them. 

A  heavy  blow  has  now  struck  the  Bank  at  its  weakest 
moment,  but  that  blow  might  easily  have  been  much  heavier. 
Suppose  2,000,000^  more  had  been  withdrawn  from  the  reserve 
for  America — and  no  one  can  pretend  to  say  that  it  might  not 
very  easily  have  been  so  withdrawn — in  what  a  position 
would  not  the  Bank  of  England  have  been  placed.  The 
reserve  would  have  been  only  5,861,000Z,  while  exposed  to  a 
demand  both  from  Germany  and  America.  If  au  account 
showing  such  a  reserve  had  been  published,  we  should  have 
been  most  fortunate  if  we  had  escaped  a  panic  and  a  suspension 
of  the  Act  of  1844. 

On  no  occasion,  too,  has  the  retardation  in  the  effect  of  the 
rise  on  the  Bank  rate  in  the  open  market  been  more  striking. 
As  we  showed  last  week,  money  was  "a  drug"  in  that 
market,  though  the  Bank  of  England  was  raising  its  rate. 
Even  now  the  market  rate  is  only  5|,  though  the  Barjk  rate 
was  raised  to  5  on  the  29th  September,  and  is  now  6.  And  the 
market  rate  would  have  been  altogether  under  that  of  the 
Bank  if  the  Bank  had  not  itself — artificially,  though  most 
properly — partly  emptied  the  outer  market  by  borrowing 
largely  of  it  on  Consols  ;  an  operation  which  we  have  often 
pressed  upon  it,  but  which,  on  account  of  its  expense,  it 
is  most  difficult  to  get  it  to  take,  and  which  for  years  it 
has  not  taken.  A  more  conclusive  proof  of  difficulty  felt  by 
the  Bank  could  not  have  been  given. 

There  is  but  one  practical  deduction  from  these  events,  and 
that  one  is  very  simple.  The  Bank  of  England  is  not  safe  unless 
it  keeps  a  much  larger  reserve  than  its  Directors  now  think 
it  their  duty  to  keep.  We  believe  that  the  Bank  Directors  at 
present  generally  feel  at  ease  if  they  have  about  10,000,000/ 
of  reserve.  But  this  we  now  see  to  be  plainly  insufficient,  for 
5,000,0011/  have  been  withdrawn  from  the  Bank  in  a  brief 
int(  rval,  and  long  before  the  rise  of  the  Bank  rate  is  effectual 
in  bringing  now  money  from  abroad.     Most   fortunately    this 
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sudden  demand  fell  on  a  time  when  the  reserve  was  unusually 
full.  Instead  of  10,000.000^  of  reserve  in  the  Bank,  when  the 
drain  began  it  amounted  to  13,000,000/.  But  we  fear  it  cannot 
besaidthatthiswas  owing  to  the  providence  of  the  Bank  directors  ; 
on  the  contrary,  they  did  their  best  to  prevent  it.  In  the  middle 
of  last  August,  in  spite  of  the  opposition  of  the  open  market, 
and  of  much  warning  on  many  sides,  the  directors  lowered 
their  rate  cf  discount  from  3^  to  3.  This  could  only  be 
justified  on  the  ground  that  they  had  more  than  a  sufficient 
reserve,  and  that  it  was  their  duly  to  get  rid  of  some  of 
it.  Fortunately,  events  moved  quickly,  and  the  Bask  had  not 
time  to  effect  its  object.  The  drain  from  America  came  upon 
it  before  the  reserve  had  been  reduced ;  but  if  the 
directors  had  obtained  their  wish,  and  if  the  reserve  had  been 
correspondingly  diminished,  the  risk  of  a  panic  would  have 
been  imminent,  and  the  consequent  censure  most  severe. 


THE    EESTOEATION    IN    FRANCE. 
The  four  elections  which  have  been  held  in  France  this  week 
may  prove  to  be  the  most  important  which  have  been  held  for 
years.    The  main  contention  of  the  Economist  when  writing  on 
the  struggle  now  raging  in  Paris  has  always  been  that  English- 
men forget  that  French  politicians,  though  sometimes  apparently 
i  rash  and  overrapid — as,  for  example,  during  the  night  in  which 
they  overthrew  M.  Thiers — are  unually  timid  and  procrasti- 
I  Dating,  and  very  reluctant  to  do  anything  which  would  bring 
tuem  into  final  collision  either  with  the  Executive  or  the 
people.     We  reckoned,  therefore,  that  as  the  Due  de  Broglie 
could  not  be  heartily  with  the   Comte   de  Chambord,  as  the 
Bepublic,  or  rather  the  Provisorium  was  existing,  and  as  the 
people  were  at  best  uncertain,  the  waverers  would  all  vote 
I  against   the   restoration.      This   view   seems   to   us   greatly 
strengthed  by  the   new  elections.     There  were   four  depart- 
,  ments  vacant,  the  Upper  Garonne,  the  Loire,  the  Nievre,  and 
•'  the  Puy  de  Dome,  in  two  of  which  great  cities  were  included, 
.  while  two  were  almost  purely  rural,  and  in  all  Eepublican  candi- 
dates were  elected  by  crushing  majorities.    It  is  true  that  the  total 
:  number  of  abstentioiu  was  albo  very  large — 278,000,  it  is  said, 
'  in  all — but  this  only  makes  the  return  the  more  significant. 
J IL  de  Beule,  the  Minister  of  the  Interior,  undoubtedly  did  his 
.  very  best,  by  appointments,   removals,   and   suppressions  of 
newspaper*,  to  serve  the  Monarchist  cause.     And  the  regular 
rule  in  France  when  the  timid  peasant  is  opposed  to  the  Govern- 
ment, is  to  stay  away,  and  not  openly  disoblige  the  authorities  by 
I  voting  against  their  wishes.     This  mass  of  abstentions  therefore 
proves  that  even  the  timid  and  the  careless  are  opposed  to  the 
Government  candidate,  and  unwilling  to  help  in  restoring  the 
Bourbons  to  their  throne.     They,  in  fact,  agree  to  the  Provi- 
sorium, or  a  restoration  of  the  Napoleons,  or  any  Bepublican 
form  of  government  the  Assembly  may  give   them,  or  any 
constitutionai  change   except   the  restoration  of   a  Bourbon 
King.     Seeing  this,  the  waverers  in  the  Aasembly  will  be  still 
more  disinclined  to  quarrel  with    the   people,  and   still    more 
inclined  to  join  that  body  of  Conservative  Bepublicaos  which 
'  M.  Thiers  directs,  and  which  being  now  joined  by  M.  Rouher, 
'  and  the  Bonapartiats,  and  M.  S<iy  and  the  Left  Centre,  and  M. 
Cambetta  and  the  whole  Left,  will   probably   outnumber  the 
Monarchists  on  the  approaching  division.     What  will  follow 
I  that  division  it  is,  a*   usual    in    French   politics,  difficult  to 
gneM ;  bat  it  would   Mem    probable   that  the  new  majority 
would  either  support  Marshal  MaoMahon,  with  M.  Thiers  aa 
Premier,  or,  in  the  event  of  the   Hanhal   objecting  to  a  dis- 
solution, would  select  M.  Thiers  biauelf.    In  either  case  there 
,  would  be  a  dissolution,  wbieh  in  the  prMeat  temper  of  France 
'  would  end  in  the  return  of  a   Bepublican   Aaaembly,  exercis- 
ing constituent  power,  but  pledged  to  maiatain  order,  and  p  r- 
hap*  to  keep  the  p«ace. 

The  great  though  moderate  force  thus  thrown  againat  the 

Jlcnarchy  is  aided  by  incident*  which   come  up  day  by  day. 

I  One   of  these    i*  the   eccentric    conduct  of    the  Oomte  de 

Chambord,  who,  in   the  very  crisis   of  hi*  fate,  bae  retreated 

I  into  Upper  Auatria  to  avoid  being  importuned,  who  will  not 

'  give  way  on   the   white   flag,  and  who  is  obviously  careleea 

I  whether   be   ascend*  the  Throne  or  not;  and  anotner  i*  the 

extraordinary  diminution  of  the  powei  of  the  Orlean*  family. 

I  No  one  now  tpeak*  of  the  Comte  de  Pari*  ••  a  poeeible  king, 

except  in  case  of  the  abdieation  of  the  Comte  de  Chambord, 

{ in  which  improbable  oootiBgacy  he  would  be  the  candidate  of 

;  the  Legitimists,  but  apart  from  this  truth  he  can  no  loogtr  be 

I  aaid  to  have  a  asrioo*  party.     He  i*,  in  fact,  barred  hj  his 

I  recent  submission  from   mounting  a  Berolutiooarjr  muoae, 


while  the  choife  of  any  other  Prince  such  as  the  Duke 
d'Aumale  would  be  as  expi?rimental  as  the  Republic 
itself.  Indeed,  such  a  choice,  with  Legitimists  and  M.  Thiers 
alike  opposed  to  it,  is  a  mere  dream,  and  wi  may,  we  believe, 
reckon  safely  that  the  Provisorium,  unless  assailed  by  some 
utterly  unforeseen  incident,  will  stand — that  is,  the  Assembly 
will  remain  the  Sovereign  Power  in  France,  a  dissolution  bung- 
ing it  into  general  harmony  with  the  opinions  of  the  country 
— and  will  do  its  executive  work  mainly  through  M.  Thiers. 

There  is  everywhere  great  fear  as  to  what  the  renewed  As- 
sembly might  do,  but  it  is,  we  conceive,  somewhat  exag- 
gerated. M.  Thiers'  candidates,  though  Republican,  would 
scarcely  be  violent  men,  and  the  Constitution  they  would  form 
is  dictated  almost  by  necessity.  No  party  in  France  desires  to 
weaken  the  Executive  power,  or  could  safely  do  it,  and  no 
man  in  France  except,  perhaps,  Mau^hal  MacMahon  would 
willingly  play  the  rule  of  constitutional  king.  He  would  be 
sure  to  want  to  make  his  own  mark  and  satisfy  his 
own  ainour  propre.  Nor  is  the  Assembly  likely  to  deprive 
itself  of  its  own  sovereign  power,  which  must  be  deposited 
somewhere,  and  is  not  likely,  until  the  Boaapartists  again 
become  popular,  to  be  deposited  in  the  whole  body  of 
the  people.  We  take  it,  therefore,  that  the  new  Assembly 
would  only  modify  slightly  the  present  state  of  things,  would 
leave  M.  Thiers  to  rule  under  their  own  observation,  and 
would  provide  for  interregna  by  declaring  their  own  President, 
in  the  absence  of  the  President  of  France,  head  of  the  Execu- 
tive. They  might  so  increase  the  powers  of  the  Council  of 
State  as  to  make  it  a  second  chamber,  but  wo  doubt  if  they 
would,  and  at  all  event*  the  sovereignty,  as  in  M.  Thiers' 
recent  plan,  would  remain  with  them.  The  Provisorium,  in 
fact,  would  continue  nearly  as  it  is,  though  formally  called  a 
Republic,  and  modified,  perhaps,  by  one  great  change,  a  die- 
solution  by  fourth*  every  year,  or  a  dissolution  every  two  year*. 
The  French  dislike  assigning  either  a  right  of  veto  or  dissolution 
to  a  single  man,  because  they  know  he  would  use  it,  which 
the  English  Sovsreign  does  not,  and  will  fall  back  in  all 
probability  on  limited  or  regular  dissolution*.  The*e  specu- 
lations are,  however,  for  the  future.  The  grand  facts  for  the 
present  are,  that  the  four  elections  of  the  week  must  greatly 
increase  the  power  of  the  Left  Centre,  almost  always  the  moat 
accurate  exponent  of  French  feeling,  that  the  Left  Centre, 
as  at  present  advised,  intends  to  reject  the  Monarchy  and 
continue  the  Provisorium,  and  that  the  waverer*  are  now 
convinced  that  the  people  they  have  to  live  among  dislike  a 
Restoration. 


EGYPTIAN  BUDGETS. 
We  have  received  from  the  agent*  of  the  Egyptian  Govern- 
ment copy  of  an  amended  budget,  which  ha*  ja*t  been  pre- 
pared for  the  year  1873-74,  and  of  which  we  *abjoin  aa 
analy*i*.  It  ha*  been  stated  that  this  is  the  first  Budget  ever 
published  by  the  Oovemment  of  the  Khedive,  but  thi*  i* 
a  mi*take.  Egyptian  Budget*  have  b<)en  published  for  a  long 
time  pa*t,  a*  not  a  few  "  annuaire*  "  and  "  year  book*  "  pub- 
lished in  thi*  country  and  abroad  bear  witoeei.  In  our  recent 
comments  on  Egyptian  finance,  we  have  alio  referred  more 
than  once  to  the  Budget  total*  of  revenue  and  exp«nditure. 
And  the  present  i*  not  even  the  flret  published  for  the  year 
1873-74.  The  "  SUtistiqne  de  I'EgypU,"  publiehed  at  Cairo 
during  the  preeent  year,  under  the  auapioe*  of  the  Minister 
of  the  Interior,  conUin*  a  Budget  for  that  year  of  which  we 
aI*o  »nbjoin  an  analyns,  for  oonparison  with  Um  asMdad 
Budget  now  iMaeJ.  We  hare  also  before  u*  another  aditios 
of  the  *ame  Budget  j  but  what  we  have  said  U  enough  lo  »how 
that  Egypt  U  not  wanting  ia  snob  deoaaaBli.  The  4a«eiMa 
i.,  not  whether  we  can  procure  Bgjptiaa  BndgeM,  bat  what 
real  knowledge  is  to  be  obtained  from  them  about  Egyptian 
I  flnasce. 

The  two  documents  soggeet  soma  T«rjr  obrioas  eomgaaato. 
The  first  is  the  new  light  which  they  throw  on  the  inability 
of  foreign  flnanciert  to  pereelTe  the  dUtlaotlon  between  an 
"  account "  and  a  "  budget "  of  reTeaoa  and  espenditore. 
Tbey  imagine,  or  wish  people  to  imagine,  that  a  "budget " 
iaafaot,wh«mabetw«naa  "aeooBBi"   and  a   "budget" 
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there  is  all  the  difference  between  a  fact  and  a 
hypothesis.  An  account  is  a  record  of  what  has  actually 
been  received  and  spent  in  a  given  period  ;  a  budget  is  a 
mere  guess  about  the  future,  which  will  probably  not 
come  exactly  true  even  when  most  carefully  prepared,  and, 
according  to  our  experience,  is  apt,  as  a  general  rule,  to  differ 
widely  from  the  reality.  We  hardly  know  a  foreign  country, 
except  the  United  States,  whose  Budgets  do  not  invariably 
show  a  surplus,  or  at  most  a  small  deficit,  and  whose  accounts 
as  invariably  do  not  show  a  large  deficit.  A  Budget,  in  fact, 
is  more  convenient  than  an  account,  because  when  you  take 
to  guessing  an  unrestrained  imagination  can  work  wonders 
which  would  be  quite  impossible  when  facts  alone  are  dealt 
with.  But  for  this  very  reason  we  protest  at  the  outset 
against  the  present  Budgets  of  Egypt.  We  have  been  chal- 
lenging the  Egyptian  Government  for  the  last  three  months 
to  produce  its  "  accounts,"  having  all  the  while  before  us 
the  original  Budget  for  1873-74,  which  carried  the  evidence 
of  its  untruth  upon  the  face  of  it.  The  reply  is  an  amended 
Budget,  containing,  as  we  sball  see,  most  astonishing  changes. 
What  was  wanted  was  a  statement  of  the  cash  received  and 
spent  in  1872-3,  as  well  as  in  previous  years  ;  the  reply  is  a 
fresh  guess  as  to  the  revenue  and  expenditure  of  1873-74. 
We  need  hardly  say  that  a  Budget  so  presented,  and  when  the 
object  of  supporting  the  damaged  credit  of  Egypt  is  so 
palpable,  has  every  motive  for  distrust  arrayed  against  it. 

The  changes  which  have  been  made  are  most  instructive. 
Both  Budgets  show  a  surplus — the  original  a  surplus  of 
648,000/,  and  the  amended  a  surplus  of  1,095,000Z  (the  usual 
Budget  rule  of  showing  a  surplus  being  thus  followed  in  both 
cases) — but  the  surpluses  are  arrived  at  by  very  different 
totals.  Iq  the  original  Budget  the  revenue  is  put  at 
6,962,000/;  in  the  amended  Budget  the  total  is  9,912,000/, 
or  an  increase  of  nearly  3.000,000/,  and  about  .50  per  cent,  on 
the  first  estimate  of  revenue.  The  expenditure  again  is 
found  to  have  risen  from  6,313,000/  to  8,816,000/,  or  an 
increase  of  2^  millions  upon  the  original  estimate.  We  con- 
fess these  marvellous  changes  astonish  us,  and  the  free 
handling  of  the  figures  does  not  encourage  confidence. 

The  changes,  when  looked  at  in  detail,  are  also  very  curious. 
The  necessity  for  alteration  appears  mainly  to  have  arisen 
from  the  obvious  worthlessness  of  the  original  estimate  of  ex- 
penditure after  the  criticisms  of  Egyptian  finance  which  had 
been  published.  The  principal  change  which  has  been  made,  it 
will  be  seen,  is  in  the  increase  of  the  debt  expenditure.  The 
charge  for  the  debt,  in  the  original  Budget,  was  only 
1,793,000/,  on  which  the  obvious  remark  was  that  it  bore  no 
sort  of  relation  whatever  to  the  annual  charge  of  the  known 
liabilities  of  the  Egyptian  State.  This  has  now  been  amended, 
and  the  less  inexact  sum  of  4,148,000/  is  put  down,  adding 
2,355,000/  to  the  previous  estimate  of  expenditure,  and  of 
course  converting  at  once  the  apparent  surplus  of  638,000/ 
into  a  deficit  of  H  millions.  Hence  the  necessity  of  putting 
new  revenue  into  the  amended  Budget,  which  has  been  done 
with  a  liberal  hand.     There  are  three  large  new  items  : — 

£ 

1.  "Mokabla"ot  1873-7+  1,57G,000 

2.  Annuity  upon  debts  of  villagoB 160,000 

3.  Octroi  on  tobacco 600,000 

Total   2,230,000 

By  these  three  "  strokes  of  the  pen  "  the  revenue  of  Egypt  is 
augmented  2,236,000/;  and  almost  equal  vigour  is  displayed 
in  increasing  former  items  as  in  adding  new  ones.     We  note 

the  following  : — 

"  ■  ■     "  In  Amended 

Budget. 

£ 

4,185,000 

870,000 

020,000 
By  this  free  handling  resources  are 
increase  of  expenditure  which  had  to  be  admitted.  Of  course 
it  may  be  said  that  there  was  some  wonderful  negligence  in 
the  original  Budget — that  the  new  sources  of  revenue  and 
augmentations  of  old  resources  have  been  carefully  estimated  ; 
but  the  too  manifest  answer  is  that  while  all  budgets  are  to  be 
distrusted,  such  enormous  changes  are  doubly  suspicious, 
especially  having  in  yiew  the  powerful  motive  which  is  acting 
on  the  Egyptian  Government  to  impress  foreign  investors,  and 
especially  English  investors,  with  the  idea  of  its  financial 
strength. 

Given  these  two  budgets,  what  is  the  best  guess  that  can  be 
made  as  to  the  real  balance  between  revenue  and   expenditure 


Original 

BudKot. 

£ 

Land  tax  3,880,000 

Railways   750,000 

Customs    628,000 


, Increase. , 

Amount. 

£  % 

...     806,000     ...  7-9 

...      128,000    ...  17-1 

a2,000     ...  17-.5 

found    to    meet  the 


in  Egypt  ?  On  this  point  we  may  say  that  the  statements 
we  formerly  made  are  amply  confirmed  by  the  omissions  and 
commissions  of  the  documents  before  us.  Writing  on  the  2nd 
of  August,  we  estimated  the  annual  charge  of  the  old  and 
new  loans  (exclusive  of  any  floating  debt  that  might  be 
left)  at  4,360,000/ ;  and  the  total  fixed  charge,  includ- 
ing 800,000/  of  Turkish  tribute,  at  5,160,000/.  The 
corresponding  items  in  the  amended  budget  are  4,148,000/ 
for  the  debt  charge  (our  estimate  being  thus  a  very 
close  one)  and  650,000/  for  the  tribute,  this  last 
item,  however,  appearing  to  be  erroneous,  if,  as  has  been  gene- 
rally reported,  the  tribute  is  increased  150,000/  by  the  last 
firman.  In  any  case,  we  were  right  in  assuming  a  fixed  charge 
of  about  5,000,000/,  exclusive  of  any  interest  on  the  floating 
debt ;  and  the  conclusion  followed  that,  with  an  additional 
civil  expenditure  of  4,000,000/,  and  an  apparent  revenue  of  only 
7,000,000/,  as  in  the  original  Budget,  there  must  be  a  con- 
siderable annual  deficit.  The  difficulty  is  got  over  now  by  the 
peculiar  additions  to  the  revenue  above  described;  but  our  conclu- 
sion was  amply  justified  by  the  official  Egyptian  statistics  in  ex- 
istence. Even  the  figures  of  the  debt  now  given  are  to  be 
distrusted,  because  nothing  is  said  about  the  floating  debt  in- 
terest, although  that  debt  will  not  all  be  extinguished  even  by 
the  complete  success  of  the  present  loan,  so  that  something  is 
apparently  still  kept  back  in  the  amended  Budget.  As  to 
the  revenue,  we  are  bound  to  say  we  have  the 
utmost  distrust  of  the  new  sum  of  ten  millions,  as  we  had  of 
the  former  figure  of  seven.  Tiie  concoction  of  it,  as  we  have 
shown,  is  suspicious,  and,  besides,  we  should  hesitate  to  believe 
that  Egypt  is  capable,  in  its  present  hands,  of  producing  a 
revenue  of  10,000,000/.  We  do  not  doubt  its  natural  resources, 
but  tbe  population  is  little  more  than  five  millions, and  it  is  alto- 
gether incredible  that  10,000,000/  a  year,  or  2/  a  head,  or  10/ 
per  family,  could  be  extracted  from  a  people  in  the  primitive 
condition  of  the  inhabitants  of  Egypt,  and  by  the  agency  of  an 
arbitrary  and  corrupt  administration.  Such  a  revenue  from 
such  a  people  would  require  to  be  proved  by  the  clearest 
accounts,  and  cannot  be  believed  on  the  guess  of  an  Egyptian 
Finance  Minister  at  his  wit's  end  to  show  a  surplus. 

The  practical  conclusion  is  a  very  simple  one.  Whatever  the 
real  facts  of  Egyptian  finance  may  be,  enough  is  known  to  make 
it  only  prudent  for  intending  lenders  to  withhold  their  money 
until  tbe  accounts  are  produced.  Everything  must  be  taken 
against  a  borrower  who  does  not  tell  everything,  and  Egypt  as 
yet  has  told  nothing.  The  presumption  is  that  the  deficits 
are  large  because  of  the  magnitude  of  the  loans  proposed,  and 
this  presumption  is  amply  confirmed,  as  we  have  seen,  by  the 
residuum  of  fact  we  arrive  at  on  an  inspection  of  Egyptian 
Budgets. 

ORIGINAL  and  AMENDED  BUDGETS  of  tho  EGYPTIAN 
GOVERNMENT  for  the  COPTIC  YEAR  1590  (10th  September, 
1873,  to  10th  September,  1874). 

[The  Egyptian  purse  is  converted  throughout  at  S/.} 
Receipts. 

Original.  Amended. 

Receipts  of  Provinces—  £  £ 

Land  taxes 4,579,000     4,185,000 

Loss  bonuses  on  payments  in  ad- 
vance (boniQcations  sur  la  mouka- 
bala)   099,000     132,000 


Net 8,880,000 

Tithes  on  "  date-trees  "  143,000 

Licences  on  business  and  professions...  156,000 

Miscellaneous*  167,000 

"  Mokabia"  of  the  year  1590 

Annuity  of  the  year   1590  on  tho  debt 
of  the  villagoB    

Total  receipts  of  provinces  4,346,000 

Customs 628,000 

Net  receipts  of  railways  750,0(R) 

—  Soudan 100,000 

—  saltworks 187,000 

Interest  on  shares  of  Suez  Canal     170.000 

Stamp  Duties,  &o flSo.OOO 

Receipts  from  Nile  barges,  lock  dues,  4o.  258,000 

Revenue  of  Government  property tl86,000 

Receipts  of  "G«uvernorat3  " 22.3,000 

Net  receipts  of  Khedives  packet  boats,  Ac.  28,000 

—            lighthouses    1,006 

Octroi  (droit  d'entr<!e)  on  Tobacco 

Miscellaneous  receipts  of  Minister  of  Fi- 
nance (exclusive  of  octroi  on  Tobacco, 
Soudan  revenues,  and  Suez  Canal 
dividends)  

Total  6,962,000 


4,053,000 
.82,000 
286,000 
272,000 

1,576,000 

160,000 


6,529,000 
594,000 
878,000 
100,000 
246,000 
170,000 

J18o!oCO 

892,000 
oO.OOO 

500,000 


272,000 
9,911,000 
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Interest  and  charge  on  debt    

Tribntc  to  Constantinople    

Ci^il  list  of  Khoilivo    

Pensions  to  familr  of  Kbedire,  A"c 

Salaries  and  expenses  of  the  Ministry 
of  Finance,  Privy  Council,  Justice, 
Interior,  and  Foreign  Affairs 

Provincial  employes,  &c 

Employes  cf  the  ••Governments,"  Ac. ... 

Ministry  of  Public  Work*    

Expenditure  on  works 

Railways  and  telegraphs 

Repairs  on  bridges,  iSrc 

Administration  of  Customs 

Ministrv  of  Public  Instruction 

— '       War 

—         Marine    

Appointments  and  expenses  of  the 
Kouznameh    

Reserve  fund 

Interest  on  shares  of  Suez  Canal    


Original.  Amended. 

£  £. 

1,793,000  4,147,000 

658,000  «6«.0«H) 

300,000  300,0(K) 

141,000  261,000 


2C2, 

148, 

299, 

44. 

778, 

loa 

28, 

4l«. 

700, 

210, 


000 
000 
0(K3 
.000 
,000 

,000 
.000 
.(KIO 

;o()o 

,000 


341,000 

200,000 
170,000 


238,000 
202,000 
42-2,000 

ai.ooo 

500.1  «>  I 
516,000 

n.'.lono 

70ti,C(K) 
89,000 

239,000 
250.0<IO 
170,{HXI 


Total  6,313,000    8,816,000 


649,000     1,095,000 

>,80Si 


Surplus  of  revenue  over  expenditure 

*  lDcladiRf7  4  Itrms  of  *•  duri "  tn  unamended  *'iidret,  amountint  t*  3.S30 
B,690  ;  and  135  purses.    Tlwre  are  no  siii>llAi  deUlls  in  the  amended  budifeu 

t  Noltiinff  ■■rictly  cormpoodin?  to  these  two  Items  appears  in  the  smen'ml 
budget,  but  the  reTenue  of  Government  property  is  apparently  tlure  iacludeU  in  ttie 
miscellaneous  reecipts. 

t  In  the  amended  budget  the  details  of  this  item  are  seattend,  bat  we  liave  pnt 
them  toffetbcr  for  compaiison. 


THE  HOME  RULERS  IN  IRELAXD. 
TiiE  attempt  to  organise  a  conferenca  of  Home  Rulers  m 
Dublin,  which  may  brin;;  to  bear  upon  English  opinion  the 
irresistible  weight  of  an  Irish  National  demonstration,  is  a  card 
which  the  leaders  of  the  .renovated  repeal  movement  have 
the  best  reasons  in  the  world  for  reserving  to  the  very  last 
moment  at  which  it  may  be  possible  to  play  it.  No  doubt 
the  modern  Liberal,  and,  indeed,  the  wholesome  and  equitable 
doctrine  of  the  relations  between  England  and  Ireland  would 
give  immense  weight  to  any  authoritative  announcement,  if 
it  were  possible  to  get  at  it,  of  the  undivided  opinion  of 
Ireland,  or  even  of  the  opinion  emphatically  expressed,  of  a 
large  majority  of  the  people.  If  the  wire-pullers  of  Home 
Rule  could  secure  such  an  expreshion  of  opinion  they  would 
go  far  to  convince  great  numbers  of  Englishmen  not  perhaps 
of  the  necessity  of  making  conceuions  to  Irish  disaflfection 
bat  of  the  impossibility  of  maintaining  the  Irish  connection 
at  all.  The  mere  threat  of  such  a  demonstration  has  been 
a  powerful  weapon — we  may  say,  indeed,  the  only  powerful 
weapon — in  the  hands  of  the  Irish  malcontents.  But  if  they 
proceed  to  carry  their  threat  into  execution,  they  must  know 
that  they  are  risking  much  upon  a  very  doubtful  hazard.  Suc- 
cess certainly  would  give  an  immense  extension  of  power  to  the 
leaders  of  the  Home  Rule  party.  Perhaps,  with  the  assistance 
of  their  new  allies  of  the  priesthood,  it  would  secure  them  a 
monopoly  of  political  power  in  Ireland  outside  of  Ulster.  But, 
on  the  other  hand,  failure  would  be  fatal,  and  everything 
short  of  absolute  unqualified  success  would  be  in  fact  failure. 
During  the  recess — which,  if  the  idle  time  of  English  poli- 
ticians is,  perhaps,  more  busy  than  any  other  in  Ireland — all 
the  influence*— old  and  new,  priestly  and  patriotic^that  are 
DOW  bound  up  with  the  cause  of  Home  Rule  have  been  set  to 
work.  Archb'isbopf  and  Bishops,  and  dioceiaa  conferences  of 
priests,  have,  one  after  another,  confessed  that  there  is  no 
Lope  for  their  Church  from  English  Liberalism  or  English  | 
Conservatism.  The  overtures  of  Mr  Disraeli,  the  more  sub- 
stantial proffers  of  Mr  Oladstone,  are  as  dead-sea  fiuit  in  the 
mouths  of  these  Churchmen,  and  so  far  from  being  grateful 
for  the  good  will  of  the  English  statesmanship  that  trafDcked 
with  tbem,  they  are  bitterly  indignant  and  grievously  insulted 
at  the  inadequate  biddings  of  the  competing  parties.  Their 
influence,  therefore,  is  now  formally  ealist^d  on  the  aoti- 
Bntisb  C'le,  and  how  great  that  influence  la,  every  one  who 
knows  Ireland  is  aware.  The  Liberal  repreMDtative*  of  the 
three  southern  prorinoee  mast,  we  foppoae,  sooner  or  later, 
follow  the  lead  of  the  prieetbood,  by  wboee  favour  they 
hold  their  seat*.  Bat  it  t«,  to  tay  the  least,  corioas, 
that  in  spite  of  all  the  efforta  of  the  priests, 
since  their  reconciliation  with  the  Home  Ralcrs,  and  of 
the  Home  Rulers  tbomselTts,  since  the  r  Lope*  have  been  <  n 
cotri^ej  bythat  event,  a  large  ontnber  of  Iriah  politiiiins 
•ecu   to  be  still  holding  aloof  frcm  the  fray,  or,   a*  our 


American  cousins  would  phrase  it,  to  be  "sitting  on  the 
"  fence."  Less  than  twenty  members  of  Parliament  had,  up 
to  the  end  of  last  week,  joined  in  the  requisition  which  has 
been  circulated  for  the  convocation  of  a  conference  on  a  Home 
Rule  basis  in  Dublin.  On  the  other  hand,  it  is  affirmed  that 
only  one  refusal  to  join  the  movement  has  been  received,  so 
that  if  the  whole  number  of  Irish  representatives  have  been 
canvassed — as  we  presume  they  have  been,  since  circulars  have 
been  sent,  according  to  the  Nationalist  newspapers,  to  every 
Catholic  priest  and  every  Protestant  clergyman  in  Ireland — it 
follows  that  more  than  four-fifthaof  the  members  forlrish  consti- 
tupncies  hold  aloof,  for  the  present  at  least,  from  the  agitation 
which  Mr  Butt  leads.  Whether  they  will  continue  to  do  so 
when  Cardinal  Cullen  practically  becomes  its  leader  is  another 
question.  But  it  cannot  be  contended  at  the  moment  that 
there  is  any  violent  manifestation  of  national  sympathy — any 
complete  array  of  political  influence  in  Ireland — on  the  side  of 
Home  Rule.  We  have  reason  to  believe,  therefore,  and,  indeed, 
to  hope,  that  the  conference  which  the  Home  Rulers  have  been 
unwise  enough  to  challenge  is  likely  to  result  in  failure.  An  en- 
deavour has  been  made  to  make  political  capital  for  the  Home 
Rule  agitators  out  of  what  are  termed  amnesty  demonstrations. 
A  very  few  of  the  most  culpable  of  the  Fenian  couspirators-^ 
chiefly  those  who,  serving  in  the  British  army,  had  been 
guilty  of  gross  disloyalty  in  attempting  to  overthrow  the 
Imperial  Government — are  retained  in  prison.  An  unexampled 
measure  of  mercy  has  been  dealt  out  to  the  other  prisoners— 
and  it  is  certain  that  if  in  any  other  part  of  the  Queen's 
dominions  a  conspiracy  equally  audacious  and  equally  formid- 
able had  been  set  on  foot  the  culprits  would  not  have  escaped 
so  lightly.  The  sentiment  which  the  Home  Rule  movement, 
with  its  vague  talk  of  Federation,  means  or  masks,  may  be 
gathered  from  a  meeting  held  the  other  day  at  Cork,  where 
amnesty  and  Home  Rule  were  paraded  together  on  a  popular 
platform,  and  where  one  of  the  speakers  announced  that  Home 
Rule  would  give  them  the  same  power  of  get'.ing  bacic  their 
"  captives  "  from  England  that  England  had  claimed  and  used 
of  getting  back  her  captives  from  Abyssinia.  This  is 
certainly  the  object  at  which  most  of  tho  Iiish  agitators  and 
malcontents  who  gather  under  the  banner  of  Home  Rule 
really  aim.  They  may  choose  to  mix  up  with  their  argument* 
in  favour  of  saparatioa  a  few  allusions  to  the  defecte  of  the 
system  which  compels  Iristi  business  to  go  over,  at  an 
immense  expense,  to  Westminster.  But  Mr  Butt  is  careful, 
when  the  occasion  arises,  to  point  out  that  he  and  his  sup- 
porters do  not  want,  and  will  not  tolerate,  as  a  substitute  for 
real  Home  rale  a  meeting  of  Irish  men  of  business  in  Dublin, 
"  to  pass  Oas  Bills."  It  is  perfectly  clear  that,  however  the 
operations  of  disaffection  in  Ireland  may  be  disguised  by 
schemes  of  Federation,  the  real  strength  of  the  Home  Rule 
movement,  such  as  it  is,  is  founded  upon  a  strong  impuUe— 
not  towards  federation,  but  towards  leparation.  We  do  not 
believe  that  anything  like  a  majority — certainly  nothing  like 
a  majority  of  toe  classes  who  have  pr'perty  to  lose— are  in 
favour  of  separation,  and  wo  fancy  that  not  very  many  will 
be  deceived  by  the  chatter  about  Federation.  If  this  should 
be  so,  the  Dublin  conference*  will  reveal  the  weakne**  of  the 
Home  Rulers,  backed  eveij  a*  they  are  by  the  priest*,  and  the 
effect  of  a  distinct  collapsu  in  the  movement  to  be  crowned 
by  this  conference  will  be  felt  in  the  general  election  of  next 
year.  It  would,  perhaps,  bo  worth  the  while  for  Irish 
Nationalist*  to  study  the  statistics,  contrasting  local  ud 
imperial  taxation,  which  Dr  Hancock  annually  furniabM. 
The  charge  falling  upon  local  tource*  of  revenae  in  Ireland 
was,  in  1S72,  2,90.'>,2.'i0/,  amoantiag  to  something  like 
10s  6d  per  bead  of  the  population.  In  the  same  year  thi* 
charge  per  bead  in  England  falling  upon  the  local  tasM  wa* 
more  than  double.  In  point  of  fact,  a  great  >»•>*  of  the 
items  which  are  laid  upon  the  local  ratM  in  England, 
and  the**  among  the  be«vie*t,  are  charged  in  IreUod 
upon  the  Oon*oltdated  Fund,  or  arc  otherwiee  tranifcmd 
to  the  imperial  etebeqaer,  Suob,  for  inttaooe,  ii  th« 
expenie  of  the  eonttabalary  foro*  end  of  the  national  edaca- 
tional  system.  Police  rate*  and  wbool  rat-*  are  olmoat 
unknown  in  Ireland,  and  bowtver  %  Home  Rule  parliament 
might  cottlibue  to  dispente  with  the  aaaislaocg  of  the  police, 
we  do  not  see  bow  the  demand*  of  the  liomen  Catuolic  priest- 
hood on  bebalf  of  denominatioaal  edusation  could  be  sati** 
fled  without  large  grant*  upon  •  Public  Instruction  estimate. 
Upon  tho  whole,  we  fancy  tbo*«  partisan*  of  Homo  Rule  who 
b*liere  that  Federation  would  Mve  Ireland  from  an  int<juit«ble 
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imposition  of  taxation  have  got  hold  curiously  of  the  wrong 
end  of  the  argument.  But  wo  do  not  know  that,  even  if  this 
were  demonstrated  more  clearly  than  it  is  by  Dr  Hancock's 
figures,  the  members  of  the  Home  Eule  Conference  in  Dublin 
would  have  common  sense  enough  to  understand,  or  candour 
enough  to  acknowledge  it. 


BUSINESS      NOTES. 


BoEEOwiNG  ON  Consols. — It  appears  that  during  this 
week  the  Bank  of  England  has  been  borrowing  on  Consols  in 
order  to  obtain  control  over  the  money  market,  and  so  make 
the  advance  of  its  discount  rate  effectual  in  attracting  money. 
Foreign  money  is  attracted  not  by  the  Bank  rate,  but  by  the 
value  of  money  in  the  open  market,  and  hence  the  necessity, 
for  the  Bank's  intended  purpose,  that  the  open  market  should 
follow  it.  The  measure  is  one  which  we  have  often  recom- 
mended, and  now  that  it  is  actually  followed,  a  description  of 
its  nature  may  be  useful.  What  does  the  Bank  do  when  it 
goes  into  the  market  and  borrows,  or,  as  it  is  called,  "  gives  " 
upon  Consols  ?  The  operation  is  a  familiar  one  on  the  Stock 
Exchange,  and  is  one  by  which  the  borrower  receives  on  loan 
the  full  market  value  of  his  security.  It  takes  the  shape  of  a 
sale  and  purchase  ;  the  borrower,  who  is  in  this  case  the  Bank, 
sells  the  security  borrowed  upon  for  money  and  buys  it  back 
again  for  the  account — that  is,  for  delivery  at  a  future  time, 
which  is  usually  the  next  stock-settling  day,  the  interest  on 
the  loan  being  the  difference  between  the  price  at  which  the 
sale  is  made  for  money  and  the  price  at  which  it  is  bought 
back,  and  which  the  borrower  has  to  pay  when  he  gets  re- 
delivery of  his  stock.  Thus  the  borrowing  is  for  a  short  term 
of  the  full  market  value  of  the  security,  and  the  operation  is 
plainly  a  most  convenient  one  in  obtaining  loans  for  short 
periods,  though,  of  course,  it  can  only  be  attempted  on  a  large 
scale  by  borrowers  in  the  best  credit  and  offering  securities 
which  i'iuctuate  little  in  value.  There  are  transactions 
on  the  Stock  Exchange  of  not  dissimilar  character  in 
inferior  securities,  but  fancy  rates  are  then  charged  for 
accommodation,  and  the  amounts  concerned  are  comparatively 
small.  It  is  easy  to  see  also  how  the  operation  tightens  the 
money  market.  The  surpluses  which  weigh  upon  Lombard 
street  and  make  money  excessively  cheap  are  often  very  small. 
The  least  excess  of  supply  over  the  demand  is  offered  again 
and  again,  and  presses  down  the  rates  ;  but  immediately  there 
is  any  great  borrowing,  such  as  we  describe,  the  surplus  dis- 
appears. No  actual  coin  or  notes  may  be  received  by  the  Bank, 
but  those  who  lend  to  it  draw  cheques  on  their  bankers,  whose 
balances  in  the  hands  of  the  Bank  are  proportionately  re- 
duced at  the  next  clearing.  The  Bank  owes  so  much  less  at 
call  than  it  did,  and  the  former  owners  of  the  deposits  which 
have  been  transferred  to  the  Bank  have  less  to  lend  than  they 
had  before.  Hence  the  open  market  hardens,  and  the  Bank 
succeeds  in  its  object  of  tempting  new  foreign  money  by  hold- 
ing out  the  prospect  of  a  good  rate  for  its  employment.  The 
defect  of  the  arrangement  is  that  the  Bank  acts  only  on  money 
offering  for  short  terms,  and  new  money  will  not  come  for  a 
short  term  ;  but  the  adjustments  of  Lombard  street  are  so 
quick  that  the  operation  soon  tells  on  all  rates,  and  new  money 
is  gradually  attracted — that  is,  when  a  high  enough  rate  has 
been  fixed. 

The  Ashantee  Wah  and  the  Btjdget.— Is  the  Ashantee 
war  affecting  the  estimates  of  last  Session's  budget? 
The  point  is  a  little  doubtful,  but  it  is  observable  already 
that  the  expenditure  on  the  supply  services  during  the  current 
financial  year  exceeds  the  expenditure  up  to  the  same  date  of 
the  previous  year,  not  including  in  the  comparison  any  of  the 
expenditure  on  the  Alabama  indemnity.  Exclusive  of  that 
indemnity  :— 

£ 
The  total  oxpenditnro  on  supply  servioos  to  llth  Oct.  is  ...     22,579,000 
And   the   oxponditure   for   corrospondiog   period   of    last 

year  was  21.'Jfil,00() 

Incroaso    C18,(H)<) 

And  this  increase  appears  to  be  quite  recent.  Up  to  the 
20th  of  September  the  expenditure  this  year— viz.,  19,800,000/ 
deducting  the  Alabama  indemnity — appears  to  have  cor- 
responded almost  exactly  with  the  expenditurj  for  the  cor- 

,  responding  period  of  last  year.  There  is  thus  some  appearance 
ot   an  unusual  cause  operating  on  the  current  expenditure, 

I  and  It  H  easy  to  gue«8  that  that  cause  is  the  Aahantee  war. 


We  do  not  make  the  guess  very  positively,  however,  because 
the  estimated  expenditure  for  1873-4:  was  larger  than  for 
1872-3,  and  though  the  Aahantee  war  will  eventually  cost 
something,  it  may  be  prematura  to  say  that  it  is  yet  affecting 
seriously  the  weekly  account.  If  it  does,  the  Government 
may,  in  the  end,  be  compelled  to  employ  the  power  of  issuing 
Exchequer  Bonds,  which  it  obtained  in  last  Budget  for  a  very 
different  purpose — the  payment,  if  need  be,  of  the  Alabama 
penalty.  At  present,  so  far  as  the  year  has  gone,  there  has 
been  an  excess  of  revenue  over  estimate  quite  sufficient  to  cover 
the  second  half  of  the  indemnity,  whioh  was  intended  to  be 
defrayed,  if  need  be,  by  the  issue  of  Exchequer  Bonds ;  but 
unless  this  excess  should  continue,  which  cannot  certainly  be 
assumed  beforehand,  after  a  bad  harvest  and  with  so  much 
monetary  trouble  about,  the  Ashantee  war  will  cause  a  resort 
to  borrowing.  Should  there  be  a  deficiency  in  the  remainder 
of  the  half-year,  which  is  also  quite  possible,  the  result  of  the 
Budget  may  yet  be  very  different  from  what  has  hitherto 
seemed  likely. 

The  Consumption  of  Cotton. — M.  Ott-Triimpler's  annual 
report  on  the  cotton  consumption  in  England  and  the  rest  of 
Europe  for  the  past  year,  compared  with  previous  periods, 
shows  that  the  deliveries  from  ports  to  the  interior  reached, 
in  the  year  extending  from  October  1,  1872,  to  September  30, 
1873,  3,335,000  bales  in  England,  and  1,884,000  bales  on 
the  continent — total  European  consumption,  5,219,000  bales. 
A  comparison  of  the  European  consumption  of  cotton  during 
each  of  the  past  twelve  years  may,  on  his  authority,  be  stated 
as  follows  :— 

Total 
Coasumption 
England.  Continent.  of  Europe, 

bales.  bales.  bales. 

1872-73  3,335,000     1,884,000     ......     6,219,000 

1871-72  3,132.000     1,641,000     4,77.3,000 

1870-71  3,222,000     2,046,000     5,268,000 

1869-70  2,760,000     1,627,000     4,387,000 

1868-69  2,587.000     1,916,000     4,503,000 

1867-68  2,822,000     1.782,000     4,604,000 

1866-67  2,414,000     1,733,000     4,147,000 

1865-66  2,319,000     1,616,000     3,935,000 

1864-65  1,873,000     1,182,000     3,055,000 

1863-64  1,565,000     1,033,000     2,598,000 

1862-63  1,332,000     814.000     2,146,000 

1861-62  ....  1,217,000     776.000     1,903,000 

For  the  past  year,  the  following  are  the  relative  quantities  of 
the  various  descriptions  of  cotton  consumed  in  England  and  on 
the  continent : — 

Cousiiniption        Consumption  on 
in  England.  the  Continont.  Total, 

bales.  bales.  bales. 

Americim   1,654,000     669,000     2.323,(KX) 

Indian 737,000     795.000     1,532,000 

Brazilian 509,000     144.000     653,000 

Egyptian    306,000     87,000     393,000 

Other  countries 129,000     189,000     318,000 


ToUl  8;335,000     1,884,000     5,219,000 


The  EiiKoa  in  Mr  Goschen's  FrorRES.  —  As  we  anti- 
cipated last  week,  the  explanation  of  the  error  which  Mr 
Baxter  had  discovered  in  Mr  Goschen's  figures  is  a  very  simple 
one.  In  a  letter  to  the  Times  Mr  Goschen  states  that  the 
year  in  which  the  poor  rates  were  8,607,000/  was  not  1838 
but  1833,  the  former  year  having  been  subsLiluted  for  the 
latter  by  an  obvious  misprint,  and  the  context,  as  well  as  the 
table  in  the  appendix  to  which  the  report  made  reference 
showing  that  the  year  1833  was  intended.  Anything  more 
trivial  than  the  error  which  Mr  Baxter  had  discovered  could 
not  well  be  imagined,  and  the  only  reason  for  noticing  it  at  all 
is  that  which  we  pointed  out  last  week — that  Mr  Goschen,  in 
reprinting  the  report,  had  stated  emphatically  that  all  the 
statements  had  been  "  carefully  "  revised. 


The  Colonial  Pboutjce  Tbadb. — Tne  subjoined  tables 
will  illustrate,  we  think,  the,  curious  condition  of  the  colonial 
produce  trade  for  some  time  past.  The  peculiarity  has  been 
exhibited  of  an  increasing  demand  for  consumption  in  England 
coupled  with  no  great  rise  in  price,  but,  in  many  instances,  a 
considerable  fall,  shovfing  that  largo  as  the  consumption  is  the 
production  had  been  in  excess.  In  effect  we  find  that,  while 
the  quantities  of  all  articles  consumed  by  the  masses  have  in- 
creased greatly  during  the  last  three  years,  the  value  has  not 
increased  in  proportion  —  the  increase  being  only  from 
29,216,000/  in  1871,  and  31,187,000/ in  1872,  to  32,411,000/ 
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in  1873.  In  fact,  it  will  be  seen  that  the  average  prices  of 
the  important  articles — sugar,  tobacco,  and  wine — have  de- 
creased materially  this  year  as  compared  with  last,  and  that 
this  decrease  is  not  compensated  by  the  increase  in  other 
articles.  The  question  cannot  fail  to  arise,  that  if  such  is  the 
state  of  the  colonial  produce  trade  in  years  of  large  and  in- 
creasing consumptive  demand,  what  wiill  be  its  condition  if 
trade  should  fall  off  and  wages  diminish  ?  The  following  are 
the  tables  :— 

CoMFAKUON   of  the  QuASTTTY  and  Valite   rospectively  of  the  Con- 
sumption of  varions  Ixpokted  AimcLBS  of  Luxury  dnring  the  past 
XiKE  Mo!«THE,  and  tho  same  porioda  of  1871  and  1872. 
I— Ql'ANTI  nr. 


IL— VALUE. 


Cbioory m*..... 

C<v<»   .._ 

Colli* _ 

'"-rrranta, .., 

i  AiiiiDS   ...H. 

.-^ ,  irits   ».»...* 

suif*r — rafinec!  .... 
—     onrefinedM 


..ewts 

....lb« 
..cwt« 


isn. 


209,871 
6«0,») 
15]  .SCO 
«,117,214 
978,234 

Tea    _ H»  9i,saiAT2 

TobKCO    —  31,«3!.232 

Win*  _.^ „ gall*  lt,U0,4N 


....cwu 


187S. 

«6.«SS 
...  (.7U,M0 
...       »)«,5S3 

„.     see,47s 

...        187341 

...  e,i»7.4a3 

...  1473,628 
...  9,14(1,653 
...  425,628 
...  9«,42^S1S 
...  32.47443* 
...  12,180,672 


197S. 
70,903 
6,148,741 

.     2i7,ie« 

4»7,S>34 

147,3'*) 

7,171.593 

1,861,37: 

10,OS24M 

434,478 

.  99,469,408 

34.069436 

,  13448,676 


Per«nt«g» 
of  Iner^aM 
or  Decreaac 

on  1873. 
...  +  6-6 
..  +  73 
...  +  6.3 
...  -14-4 
...  -24-0 
...  +16-8 
...  +307 
...  +  9-4 
,„  +  SI 
...  +  SI 
..  +  61 
..    +  6« 


i<:i. 

Chicory „ n,  trj 

Cocoa 115,a0i> 

Coffee ..»...._ 6t7,000 

Cur  anu    714,000 

Rai»in«  ». _.__...  323,000 

Siirits    „  l.I<U,000 

Sugar— reSnad „.._.-  I,8<a/)00 

—      nnrefliiMl 11,922,000' 

MolaMCa    ™ 239,000 

Tea.., fi,'i5I.i)»>i» 

Tobacco     '  '        •> 

Wina 1  :i  J      ' 


llil«.U<M 
7i5,000 
776^)09 

3i>4.oao 

I,12aOJO 
2431,000 
12.121,000 

219,000 
K.IWKIO 


I- 


H73. 

53,000 
190,000 
932,000 

»'>«.•>■>■> 

21  r 
1,1'-. 
231'.  ,i*Aj 
12431,000 

207,000 
6,991 /MO 
1.633,000 
4^094,000 


Percentage 
of  In-reafie 
or  decreaea 
on  1872. 
...    +12-7 
-.     +12-4 
...     +2S5 
- 15-5 
is-6 
::'>-3 

...       ral-9 

...  +  *9 

...  -  6-5 

...  +  67 

...  -  ISO 

...  +  2-3 


Total 2941«,')lW    ...  3l,l-,7jt)M    ...  33,411,000 

IIL— AVEILIOF.     I'RICKS. 


+  4-0 


Chicory  cwt 

Cocoa     _ _ lb 

C  ffro _ „„ .cwt 

CunMuU  ..H «.. 

Ra-«ioa 

SpirlU  .(alU 

Bagar,  refined  parta 

—     nnreflned    ..^ „ — . 

Molaaiea  „,„ — 

Tea „ lb 

Tobacco. .„ „....,M....„,. — 

Wine  „ gall 


1372 
•    d 
11    3 
0    7 


1S7S 
•    d 

IS  0 
0    7J 

80    6 


70 

—    27  S  16  10 

36  S  34    0 

3  8  4    1 

36  6 St    s 

26  6  M    3 

10  4  9    6 

1  4»  1    S 

1  1  ~»  out 

J  9 .«.  7    » 


THE    PUBLIC    EEVENUB    AND    EXPENDITUBE. 
The  following  are  the  Receipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  October  11,  1873  :— 


REVENUE  AND  OTHER  BECEUTS. 


Balance  on  lit  April,  1873 — 

Bank  of  Kn^^Und    .« 

Bank  of  Ireland  „ 

REVENUE. 

Cnatoma „....».... 

Eiclae _ 

Sfampa  

Land  Tax  and  Honat  Daty.... 

'ncume  Tax  » » 

Poat  U*lea 

Talegrapb  Serrice 

Crawa  Laoda   _...» 


Bndffal 
Eabmata 

for 
1873-74. 


Total  ExcHcqrxm  Racaii-ie 


To  Oct.  11. 1873.    Same  time  laat  year. 


19,603,000110, 
26,747,000 12,126.1 

io,o60i<ioo  (,r  ~ 

2460/)00l     . 

KtnfiOOt  14W, 
6,0UM0O*3;0il, 
1420/100      MO, 

376,000       1 
2430/WO  •2401 


11,992,706 


Baraaaa „ -.. 79,mjm 

UTHEB  BECEICTii. 
Adrawaa  ndar  Tarioa*  Ada,  repaid  t«  tka 

XieM>ar " '  U16406, 

_aar  falaad  for  tec1llkalM.«« ...      I 

Tanparary  aditaneaa  sat  repaid  ..„.. i     tOOfiM 


MtajKU 


4  umjHi 


•  ladodlac  MtflM  and  ItfiMM  TaipactlTaly,  lo- 
■•id  to  Brrama  •«  a(  TalMiapli  Loaa,  and 
■M  iMladad  ia  lU  Badfat  ladaatak 


Taula 


£ 

7,706,924 
1436,728 


10,S28/)00 

11,784400 

tfimMO 

430,400 

2,286400 

2,400400 

476400 

146400 

245UM 


I.iMJ0a 


4II469408 


9442462 


3(4M>4M 


i,4saao> 


4(447460 


EXPENDITURE  AND  OTHER  PAYMENTS. 


EXPENDITURE. 

Intareit  of  Debt 

Other  cbargaaon  Ciiautldatad  Fnd 
Supply  Serricae  loUd  by  Parll 
ment 


Aa  itate)!  In  the  Iladget. 
t  AaaanctlonctlbyParUament; 
and  loelndinf  the  wbola 
of  tha  Alabama  Indem- 

Bl^. 


Budget 

EitlmaM 

for 

1873-74. 


ToTju.  ExcRxitrat  laavaa 


To  Oct.  11, 1873.    .SamatinM  laat  year. 


•20,760,000 17484447 
•  1.67U,UOO:      966,1 

t47.192,oa02tJ7«htU 


EzpaudHara 75,612,000, 

OTHER   PAYMENTS. 
AdTaaaaanndar  rartoue  Acta,  leaoad  fhxn  tbe 

Exabaqaer 

Bxpaaaaa  of  fortlflcationa 

Bzobaqaar  Bllla  paid  off 

Borplaa  laoaoa  applied  to  raduea  Uebt  .. 


I  on  October  11th,  1873— 

Baak  at  Baaiand  

Bank  at  IraUod 


ToUli 


1442,497 

75i700 
S4204H 


918,161 
•3,147 


M.«l»461 


17,776417 
IftOMO 


i4»vn 


ttKna.tn 


The  following  are  the  Bec^iptj  on  account  of  BeTenao 

during  tbe  eleven  days  ending  October  11  :— 

Beeeiptaof 
Eleven  Dajt  Ending 
Ootober  11. 
X 

Cnairm. 606,000 

Bseiaa 889.000 

8laB|S ,. 2UA,000 

hnd  Tax  and  Bsoaa  Dnty 3,000 

locone  tea ^ 7.1,000 

Pott  Oflea nil. 

lele|ira|>ln  •••«••••••«*»•••*•«•••••»•*#•«.*«•*•*.• .  msi. 

CrovD  laade  ..  M.M<~....<..M......< :>>l. 

Miaceilaaaoe*  ^ 

ToUl 


The  total  receipt*  of  the  previoue  ten  dayi  were  1,666,801'. 


The  Ezcbeqner  iasues  of   tha  eleven  dayi  on  aooonnt  of 
expenditure  were  5,016,881/,  ria.  :— 

M 

Intwaat  of  daht 4,7«,8I1 

Other  cbarBea  oo  OonaoUdated  fond 184.570 

Supply  lervicM  (inelnding  Tolagraph  servieea)    140,000 

&,0ie,tl81 

During  the  eleven  d«ys  the  caah  balancee  hare  deerewed 

at  follow*  :— 

Daokof 
EngUod. 

"  -   1  -xlB 


Balar.oa*  on  S«pt.  30  , 
—  Oct.     11  . 


,•.8 


Bank  of 
Irebnd. 

< 

57«,«5<! 

08,147 

488,.''>00 


TotaL. 

X 

4,100,601 

I,OII,.'«IO 


8,140^1 
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jrortiflu  Coircsponticuff. 

FRANCE. 

(FROM  OCR    OWS  CORRKSPO^^)BST. ) 

Paris,  October  1(5. 
The    returns  of  the    Bank  of   France  for   this  week,  last 
week,  and  for  the  corresponding  week  of  last   year,  are  as 

follow  :— 

Debtor. 
Oct.  16, 1S73. 


f 

Capital  of  the  Bank 182,500,000    0 

Profits  in  addition  to  capital 

(Art.  9,  Law  of  June  9.  'S7i        7,654,251  3» 

Reserve  »f  the  batilc  and  its 
branclifs 22,103,750  14 

Eeserve  of  landed  property..       4,000.000    0 

Special  reserve  24,364,209  97 

Notes  in  circulation 2,937,S22,2S5    0 

Banknotes  to  order,  receipts 
payable  at  siglit 10,614,705  50 

Treasury    account   current, 
creditor  127.644,937  97 

Current  accounts,  Paris 14:!,7C5,»OU  -19 

Do  branili  hanks 23,OSO,;j73    0 

Dividends  payable  2,052,397    0 

Interests  on  securities  trans- 
ferred or  depositesl  

Discounts  and  sundry  inte- 
rests       23,678,187 

Rediscouiited    tlio    last   six 
months    

Bills  not  disposable 

Reserve  for  eventua'.  losses 
on  prolonged  bills    8,136,299  63 

Sundries 7,117,169  72 


3,838,860  « 


4,778,3,17  68 
4,582,396  49 


Oct.  9,  1373. 
f  c 

182,600,000    0 

7,651.210  03 

22,105.750  14 

4,000,000    0 

24.364,209  97 

!,970,S81,660    0 

8,642,612  13 

148,258,321  37 

160,331„39ll  31 

26,069,4  U    0 

2,187,627    0 

4,625,974  07 

21,428,854  71 

4.778,337  59 
l,ei7,14o  11 

8.130,299  66 
6,161.467  02 


Oct.  17, 1972. 
f  e 

,..    I82,600,0M    0 

7,650,279    0 

...      22,105,750  14 

4,000,000    « 

...       21,364.209  97 

...2,621,140,010    0 

6,533,873  21 

...    ■427.139,149  10 

..     IW.eO.i.UO  74 

...      2!,7,3S,-15    0 

2,131,628    0 

3,819,763  61 

...      22,103,»61  43 

3,063  3^3  SO 
3,09.J,517  73 

...       14,000,000    « 
],0-i7,881  43 


Total 


3,597,416,597  83 


3,002,663.533  19     ...3,470,160,486  19 


Cash  in  hand  and  In  branch 
banks  

ConinuTcial  hiila  over-due... 
Comni(rcial  bills  discouutod, 

not  yet  due 

Bonds  of  the  City  of  Paris,.. 

Treasury  bo, ids 1; 

Treasury  bonds  (Treaty    of 

June  2,  1373)  

Commercial     bills,     brancd 

banks  

Advances    on     deposits     of 

bullion     

!)•  Im  branch  banks 

Do    in    French    public 

securities 

Do  l>y  branch  banks 

Do  on   railway    shares 

and  debentures 

Do  by  branch  hnnks 

Do    ou    Credit    Funcier 

bonds  

Do  branches  

Do  to    tlia  State  (Con- 
vention, Jun«  10, 1S57) 
Government  stock  reserve... 

Do  disp.sahlt 

Rentes    Imniohiiisrfes  (Law 

of  June  9,  18S7)    

Hotel  and  furniture  ot  the 
bank,  and  lauded  pro- 
perty branches 

Expenses  of  aanas:enient ... 
Advances   to   the    City   of- 

Paris   

Suudries 


720,781.997  12 
1,725,311  63 

615,430  344  10 

20,250,000    0 

,157,857,500    0 

150,000,000    0 

684,174,199    0 

7,909,700    0 
2,180,000    0 

26.810,600  0 
16,989,050    0 

49.786,900  0 
16,157,050    0 

28,740.000    0 
661,300    0 

60,060,000  0 
12,980,750  14 
67,021,500  11 

100,000,000    0 


7,619,439    0 
3,677,566  85 


.     7i9,524-136  78 

63-,7U6  87 

.     653,487.233  62 

.       20,250,000  0 

.1,193,975,000  0 

.     160,000,000    0 

.     650,134,406  0 

7,146,400  0 

2,131,000  0 

.      26,034.900  0 

.      16,127,050  0 

.      19,724.600  0 

.       16,161,060  0 

.      29,778,000  0 

6SO,li;0  0 

.      60,000,000  0 

,       12,080,750  11 

.      67,021,600  II 

.     100,000,000  0 


7,751,600    0 
3,201,673  66 


17,13-1,360  87     ...     ■16,116,276  01 


.     7»6.531,813  96 
322,633  73 

.     130,935.037  43 

!l,350,367'600    0 

.    429.333,909    0 

.      55,925,000    0 
4,019,200    0 

.  21.665,700  0 
.       13,338,200    0 

,  20,575,5C0  0 
.      17,917,300    0 

1,100,700    0 
639,700    0 

.  60,000.000  0 
.  12,980,750  14 
.      66,460,668  81 

.     100,000,300    0 


7,820,118    0 
2,151,752  60 


27.126.000    0 
67,521,755  60 


lotal  3,697.116.597  82     ...3,002.663,583  19     ...  3,170,169,186  :9 

Tha  al)ove  return,  compared  with  that  of  the  preGPding  week, 
exhibits  the  following  changes  : — 

iNCRKiiSE.  francs. 

Circulation    26,040,625 

Cash 1,1.'.")  7,561 

Trade  discouuts  25,Uo2,y04 

Deobease. 

Treasury  account    20,613,384 

Private  daposits  18,a,'>4,565 

Treasury  bonds    35,087,500 

The  Bank  rate  of  discount,  which  had  remained  unchanged 
since  the  28th  February,  1872,  when  it  was  reduced  one  per 
cent.,  was  raised  on  Tuesday  from  5  to  6  per  cent.,  and  for 
advances  on  securities  from  6  to  7.  The  rise  was  scarcely  a 
matter  for  surprise  after  the  rapid  augmentation  of  the  port- 
folio. The  chapter  of  discounts,  which  at  the  commencement 
of  August  had  stood  at  1,044  millions,  then  gradually  dimi- 
nished down  to  the  third  week  in  August,  when  it  had  fallen 
below  900  millions.  An  opposite  current  then  set  in,  and  in 
the  return  of  last  week  the  discounts  had  gained  207  millions 
on  the  amount  towards  the  end  of  August.  The  nirculation 
had  at  the  same  time  risen  from  2,862  millions  to  2,970  mil- 
lions. On  Tuesday  last  it  exceeded  8,000  millions,  or  within 
less  thhn  200  millions  of  the  legal  limit,  and  with  no  abate- 
ment in  the  demands  for  discount.  The  Bank  Council  had 
alre.ady  since  the  commencement  of  the  month  had  its  atten- 
tion directed  to  the  measures  that  might  be  necessary  for  the 
protection  of  its  i-eserve  of  notes ;  and  a  fortnight  back  I 
pointed  out  that  the  increase  of  70  millions  in  the  week  in  the 
discounts,  with  a  simultaneous  augmentition  in  the  private 
deposits,  betrayetl  precautions  in  the  apprehension  of  a  rise 
in  the  rate.  A  further  extension  of  the  legal  limit  of  cir- 
culation would  huTc  had  a  disastrous  effect,  and  would  have 


been  inevitably  followed  by  a  depreciation  in  the  paper  cur- 
rency ;  it  is,  however,  more  than  doubtful  whether  the  Cham- 
ber, on  re-assembling,  would  consent  to  it,  as  any  change 
should  tend  rather  to  a  restriction  than  an  extension  of  the 
currency.  No  other  course  therefore  remained  open  for  the 
Bank  than  to  raise  its  rate  (,)f  discount.  That  step  in  itself 
will  be  scarcely  sufficient  to  replenish  its  reserve.  Greater 
rigour  will  have  to  be  shown  in  the  acceptance  of  the 
paper  offered.  By  its  stiitute?  the  Bauk  accommodation 
sliould  be  restricted  to  commercial  bills ;  but  since  the  issue 
of  the  great  loans  a  certain  toleration  has  been  allowed,  and 
paper  of  a  less  legitimate  character,  created  to  aid  in  the  libe- 
ration of  those  loans,  or  for  loans  to  foreign  Gi>vcrnments, 
has  found  an  asylum  at  the  Bank.  The  balance  sheet 
issued  to-day  shows  that  the  circulation  has  i-eturned  a  little 
below  3,000  millions,  the  reduction  being  due  to  the  entries  in 
Paris  at  the  eche'ance  of  the  15th.  The  discounts  in  Paris 
have  in  fact  decreased  by  eight  millions  in  the  week,  while  at 
the  branches,  where  the  accounts  are  made  up  on  the  previous 
Satui'day,  the  same  chapter  shows  an  increase  of  34  millions. 
The  Treasury  and  private  accounts  have  diminished  by 
39  millions,  but  this  withdrawal  is  almost  compensated  for  by 
a  reimbursement  of  35  millions  by  the  Treasury  on  its  advances 
in  bonds. 

The  outside  discount  market  has  hardly  recovered  its  balance 
since  the  increase  in  the  Bank  rate  minimum,  but  rates  may  be 
quoted  at  a  full  A  per  cent,  below  the  official  minimum,  good 
bills  being  in  demand  at  5^  per  cent.  In  the  foreign 
exchanges  the  London  is  firmer,  at  25f  35c  to  25t  40c ; 
Amsterdam  is  weaker,  at  20Si  long,  and  209i  short,  the 
100  florins;  Hamburg  and  Berlin  are  lower,  the  former  at  123J 
the  100  florins  short,  and  1234  long ;  Berlin,  3714  the  KX) 
thalers ;  Madrid  is  firm,  at  518  the  100  piastres  ;  and  Barcelona, 
524 ;  Vienna  is  ofi'ered  at  219  the  100  florins.  Italy,  payable 
in  paper,  is  further  depreciated,  and  loses  I'Sk  per  cent. 

Thfr  Bourse  has  been  heavy  all  the  week  with  declining  rates, 
and  the  fall  was  precipitated  by  the  rise  in  the  Bank  rate  on 
Tuesday.  All  the  Government  stocks  lost  about  one- half  per 
^ent. ;  foreign  Government  securities  have  been  more  severely 
tried.  Egyptian,  1808,  has  declined  from  82if  to  80f ;  1870, 
from  395f  to  367f  50c ;  the  new  loan  is  offered  407f .  Turkish 
Fives  have  lost  l?>f,  and  the  Ottoman  Loan,  18C9,  lljrf.  Italian 
continues  offered,  and  is  85  centimes  lower  in  the  week. 
Banque  de  Paris  shares  have  been  the  object  of  a  "  bear"  specu- 
lation, which  has  depreciated  them  50f.  The  market  has  been 
better  to-day,  and  a  part  of  the  fall  in  rente  has  been  regained. 
Subjoined  are  the  closing  prices  for  the  account : 

October  9. 
{     c 

Threes    57  fl2,J   ..., 

Fivei",  60f  paid  93  30     .... 

Do  all  paid  up    92  85     .... 

Four-!ind-Hiilf  82  50     ..., 

Morgan  Loan 507  50     ,.., 

Italian 61  GO     .... 

Ottoman  Fives  50     0     .... 


Ottoman,  1869  804  25     292  60 

Russia,  1870 

Spanish  Exterior  

United  States  5-20    107^ 

Peruvian    71     0 

Honduras   46  50 

Bauk  »i  Franca  (cash) 4250     0 

Uomptoir  d'Esc*uii>te  535     0 

Credit  Foacier  ....' 813  75 

Credit  Mobilier 373  75 

Societe  Gc'uerale  542 

Btuique  d»  Paris  et  des  P  Bas  1086 

Parisian  Uas  690 


October  16 

f 

• 

57 

57^ 

93 

05 

92 

60 

82 

0 

503 

75 

60  45 

48 

50 

292 

60 

99 

19  J 

10- 

1 

70 

73 

50 

0 

4300 

0 

530 

0 

800 

0 

360 

0 

525 

0 

50     .... 

25     1036  25 

0     688  75 


Northern  Railway .   1012  50     1002  50 


Western 507 

Orleans 820 

iCastern  515 

Paris- .MediterranaaB 908 

Southern  695 

South  Austrian  Lembard 366 

Suez  Canal 445 


50  502  50 

0  810     0 

0  510     0 

75  896  25 

0  692  50 

25  366  25 

0  440     0 


The  British  Chamber  of  .Commerce  adopted  in  its  adjourned 
meeting  the  two  proposals  I  mentioned  last  week — the  ap- 
pointment of  a  tariff  committee,  and  the  convocation  of  a  con- 
gress of  delegates  of  the  English  and  Belgian  Chambers — to 
discuss  questions  of  the  supplementary  treaty.  The  date  of 
meeting  and  other  details  still  remain  to  be  fixed,  but  the  Con- 
gress will  probably  be  held  about  the  middle  of  November. 
The  number  of  members  will  depend  in  a  great  measure  on  the 
number  of  Chambers  sufficiently  interested  in  the  French 
treaty  to  send  representatives.  It  is,  however,  expected  that 
about  50  British  or  Belgian  delegates  will  attend,  and  that, 
with  the  Paris  and  honorary  members,  the  assembly  will  con- 
sist of  from  lOO  to  120  members. 

The.paper  which  passed  through  the  Paris  Bankers'  Clearing- 
house in  September  amounteU  to  199  millions  of  francs, 
against  210  in  August,  and  222:{  in  July. 

The  com  market  has  been  declining  daily,  and  the  maximum 
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price  of  wheat  has  fallen  from  41f  2oc  to  39f  '25c  ;  the  official 
maximum  quotatiun  of  flom-  from  54f  60c  to  53f  o5c  the  100 
•  liiiutal.  and  the  eight  marks  from  8Tf  25c  to  84f  50c  the  sack 
of  157  kilos. 

The  following  is  a  return  of  the  foreign  trad*  of  France 
during  the  first  eight  months  of  the  year,  and  in  the  corre- 
sponding months  of  1872.  For  a  comparison  with  the  period 
before  the  war,  it  has  been  necessary  to  go  back  to  the  year 
1869,  no  returns  having  been  issued  in  1870  after  the  month 
of  July : — 

Imtoki*. 
1873.  1872.  1869. 

francs.  {mncs.  fnuiCB. 

Articles  of  food  ...  493,3ti«,000  ...  5o3,70l',000  ...  43*<,y34,000 
Raw  materials  and 

oatnral     proouo- 

tions 1,394,814.000...    1,344.892,000...    1,256,817,000 

Manufactures  231.1)57,00(1  ...       329.(;72.00O  ...       173,«57,000 

Other  articles 9t;,oyt*,(XK)  ...       120,772,000  ...         9fi,528,000 


Total 2,215,935,000  ...    2,329,038,000 

EXFOKTS. 

Manufactures  1,518,784,000  ...    1,348,456,000 

Articles  of  food,  raw 
materials,  and 
oatoral  produc- 
tions        993,621,000  .,.       869,18.3,000 

Other  articles  129,850,000  ...       122,293,000 


1,965,814,000 
1,087,073,000 


770,612,000 
82,502,000 


ToUl 2,614,255,000  ...    2,339,932,000  ...    1,940,187,000 

The  decrease  in  the  importations  of  articles  of  food,  com- 

I  pared  with  1872,  is  due  to  the  falling  off  in  the  imports  of 

I  corn  and  flour  from  139  millions  of  francs  to  54  only.     Coffee, 

on  the  other  hand,  increased  from  9  millions  to  63.     In  the 

first  half  of  1872  the  trade  was  still  working  out  the  immense 

stocks  cleared  in  1871  in  anticipation  of  the  increase  of  duty, 

dealers  having  had  more  than  a  month's  notice  in  consequence 

of  the  delay  of  the  Chamber  in  passing  the  bill.     In  mauufac< 

tnres,  cotton  yam  has  decreased  18  millions,  linen  stuffs  4, 

woollen  33,  and  cotton  26.     In  the  exports  of  mauufaotures, 

silk  tissues  increased  by  43  millions,  and  woollen  stuffs  by  31 

;  millions.     The  imjxirts  in  the  month  of  August  amounted  to 

314|   millions,  and  the  exports  to  326  millions,  against  340i 

and  3ti5J  millions  respectively  in  July. 

The  movement  of  the  precious  metals  in  the  eight  months 
of  1873  was  as  under : — 

Import*.  Exports, 

francs.  francs. 

GoUbuUion  11,685,800    3.727,080 

Gold  coin    72,«17.<»0     226,549,440 

Silver  bullion     159,147,657     2,683,321 

biWercoin 64,022,111     155.630,910 


297,475,168     888,590,761 

The  exportation  of  bnllion  to  Germany  down  to  the  end  of 
Augtut  waa  as  follows  :— 

Gold  Coin.  Silver  Coin, 
franca.  francs. 

Firat  aevei:  months 150,028,800    8X,551.H37 

Month  of  August 25,18.>,«O0     8.'{,4».V>00 


The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havra  per  50  kilos  (1  cwt),  duty  paid  : — 

Cotton. — Nsw  Orleans  low  nijilliag,  U7f;  good  ordinary,  1071; 
Georgia  low  middling,  llOf;  Brazil  Sorocaba  fair,  lOlif;  Oomra- 
wnttee  good  fair,  79f:  Bengal,  50f.  Importations  hst  week,  9.230 
bales;  sales  12,831;  stock,  90,£ 50  bales,  of  ithioh  19,910  from  the 
United  Suies,  against  251. -JOO  aad  24,290  at  the  same  date  last  year, 

CoFFM  (In  bond).— llayti.  120f  50c;  Santos,  122f;  Rio,  JlOf; 
CapiUnia,  115f ;  Guutiuiala,  !20f ;  Malabar,  122f,')0c. ;  Gonaivee,  120f ; 
Importations  last  week,  7,868  bags ;  deliTories,  6,980  and  66  tiorces  ; 
stock,  143,622  and  991,  against  94,151  and  482  at  the  same  dato  last 
jear. 

Hmn. — Lima  salt  ox,  87f  50c;  Monte  Video,  80f;  Pemambnco 
dry,  115f ;  Buenos  Ayres  dry  ox,  140f,  cow,  155f ;  Paysandu  salted,  87f ; 
Bison  8alte<l,  55f;  La  Plata  horso,  16feach. 

VfooL. — Biienos  Ayres,  155f  to  225f;  Monte  Video,  232(  60e  ;  Entr« 
Rios,  222f  50c  to  232f  50o  per  100  kilos. 


175,214.4(MJ  121,985.:W7 

The  new  taxes  are  now  in  good  working  order.    The  indirect 

revenue  in  the  eight  months  of  1&73  amounted  to  695J  mil. 

.  lions,  against  549  in  1872,  and  4.^J3  in  1869.    The  source  of 

:  increase  is  shown  by  the  yield  of  the  principal  taxes  in  the 

!  three  years : — Impfirt  duti'-s,  1:16  milli'^iis  in  1873,  88J  in  1872, 

'  80  in  1869:  potable  liquors,  2tr2.  174,  153;  native  sugar,  611, 

'  28J,  37}  ;  U>bacco,  1»H,  172,  167J  millions. 

I      The  olmoxiouH  diHereiitiiil  dtitii-x  un  foreign  shipping  being 

'  now  abolished,  it  may  be  <  :  ><>  show  of  what  little  real 

service  tli.-y  lmv<r  Im.-kii  t<^   t  j,  and  how  p<jwerlc«s  they 

have  I"  vent  the  grjv,  ili  i,i  the  competition  of  foreign 

,  vessels  .  pfirts.     The  imncxed   figures  give  the  raove- 

''         ••  and   foreign  countrioH  in  the 

The  trade   with   the  Fnnch  j 

■  rirn  nn;  omitted,  as  thry  iiro 

vihboIh,  the  latter  al>s<jlut<.'ly 


fc...    .  ^.,.J                                  ■'■  •'■■'  ''■■• 

•■■w  Uw  was  also 

;  in  opermtioii 

remarking  that 

.-.v  .,,nl,n>«re- 

all  iMTV-ft 

.-••ivcd 

<>  tb« 

Hiirt;i:i 

in  the 

latt<r  h.-iif  oi   i  i^t  v'  ir.      i  1,.   I  "oulta  wero  as 

follows : — 

1 . :. .  uitJI. 

, Ei|^  MoDtbj  of , 

1878. 

1872. 

» ra«r'i>.                                 ton*. 

•-T1S. 

Kr«ieh    „ I.I20,«98 

■<M» 

KorelBD  .I,11..3U7 

.,167 

1,.:.,;. 

•.R.M 

I'orvign  

The  French  carrying  trade  tbns 

l.jtbc 

foreign                   .1  to  inn-'                     :i<_'    <A 

tli>    <Ji<uUViuit«g« 

under  is  comp»t 
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BANK   RETURNS   AND   MONEY   MARKET. 

BANK    OF    ENGLAND 

Ax  AcoorxT  pursuant  to  the  Act  20th  and  15tb  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  15th  day  of  October,  1873. 

ISSUE  DEPARTMENT. 

Government  debt Xll.01,5,:00 

Other  securities  3,984,900 

Gold  coin  and  bullion     19,209,815 
Silver  bullion  


Netes  issued £34,209,815 


34,209,(<15 
BANKIKO  DEPARTMENT. 


34,209,815 


Proprietors'  capital ...  £14,553,000 

Rest  3,139,052 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
diTidendaccoimts...       4,316,070 

Other  deposiu 20,431,595 

SeTen-day  and  other 

bilU    45.1,fiH0 


Gurernmentsecarities  X13,231,229 

Othor  securities  21,801,732 

Notes 7,848,030 

Gold  and  silver  ooin...         612,981 


42,893,997  i  42,893,997 

Dated  October  16,  1873.  S.  0.  QRAT,  Deputy  Chief  Cashier, 

Tua  OLD  roair. 
The  above  Bank  aecoants  would,  if  made  out  in  the  old 
form,  present  the  following  result  :— 

LUBIUTIM.  £ 


Assets.  X 

Seonritles S5,479,96I 

Coin  and  bullioQ  1U,722,8U1 


Circulation  (including 

Bank  poet  bills; 27,315,445 

Publie  depoeiu 4,316,070 

Prirat*  deposiu  20,431^595 

62,003,110  55,2(»2.7«2 

Thabalanoa  of  Assets  above  Liabilities  being  3,1,19,652/,  as  autwi  ia 
the  above  account  under  the  head  UwT. 

KKIDAY  NIOIIT, 
The  preceding  accounts  compared  with  those  of  last  week 

exhibit— 

Idereaae.  Oeersase 

£  £ 

CtreulatioD  (excluding  Bank  Poet  Bill*)            08,400 

Habile  d»)>o«tts  J(W,4!» 

Other  d*i>«.iis    8,627,0rX) 

Government  aeeurities 06O,4H2 

Other  securitlet ^ !tI8,7«tt 

Bullion    « 1.292.516 

Rest 

Reserve  '  "•♦.».« 

The  following  is  tbe  oflBelal  roiurti  ot  the  cbeqaet  and  bill* 
cleared  at  the  Bankets'  Cleariug-houie  :— 

Week  ending  Week  eadiag  Week  eadbif 

uet  16,  Ool. »,  Oet  1«» 

1878.  Wr».  '"T'' 

Thursday  tl4.!nil,O0C     XlN«ft7,000     j 

Krlj.y  I6,»79,<X>0    I7,2«I,0(W    i 

Saturdajr  »...•     17,2«7,000    2  ' 

Monday ~     lU.68a,<«0     J 

Tueidsr l».Ofll,U00    1'.'  I  -,"oii 

Wsaaewlsy  U,l«OfiO0    ....»     K.,   -l.  ..nj  'H.OOO 

Total 1  io,<tr,7,of>o    llo,';j(,'HK'    i 

JOHN  C.  PiK"(;k,  iMpuiv  ,. 
Bankers'  Clesriag-tiease.  October  10,  1873. 
The  following  abom  the  amount  of  the  Ciroulation,  Ballion 
in  both  departments.  Banking  Deposits,  Banking  Becuritiee, 
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Eeserye,   and   Kate   of   Discount,   for   three   months   ending 
15th  October,  1873  :— 


Sate. 


Circula- 
tion, 

excluflintr 

Bank  I'ost, 

Bills. 


Coin  and 
Bullion. 


July 


Deposita. 


204*7,390   22,37-4.582 
2«,l»l,e60   22,411,200 


Securities 

in  Bankitigl    ftemrve. 

Departinnt 


Sept. 


Oct. 


2o,8«8,280  23,216,807 

25,388,665  23.312,007 

26,622,440  23,61»,347 

36  237,075  23,950,e9S 

25,S97,675  21,185,320 

25,706,360  24,085,225 

3  j  26,307,230  24.»67,463 

10  25,810,925  24,018,706 

17  26,f»6,7«0  23,912,623 

24  25,293,280  23,536,76: 

1  26,678,140  21,632,331 

8  26.900,163  21,016,317 

16  '  26.861,765  19.722.801 


£ 

25,726,603 
24,346,813 
24,547,871 
21,403,931 
23,i75,965 
23.689,301 
24,622,147 
25,69!,361 
27,691,061 
28,0i0,S34 
29.116.360 
20,456,519 
29.010,400 
27,684,761 
21,747,665' 


£ 

32,91S,344 
31,519,333 

30  694.378 

30,446,232 

30.148,52' 

2»,7«6,909, 

2E,7e6,460| 

30,806,957 

33,656,537 

34,712,485 

34,043,417 

J5,05i,699 

37,938,197 

S6,612,202 

35,032,901 


Kate  of 
Discount 


£ 

11,177,193 
11,30»,«10 
12,547,61 
12,423,362 
11,990,907 
13,713,623 
13,267,645 
13,318,865 
12,760,233 
13,177,780 
13,346,(43 
13,235,60 
9,954,181 
»,U5,1£2 
7.801.038 


% 

S 

44 

i 

3s 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  coBtineBtal  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PKUSSIAN  BANK— WeeK  ending  October  7. 
Sept.  30. 


Subjoined  is  our  usual  table,  afiording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  is 
as  well  as  ten  years  back,  yiz  : — 


1 

At  corresponding  dates!     Oct.  14, 

Oct.  19, 

Oct.  18, 

Oct.  16, 

Oct.  15, 

with  tke  present  week. '       1868. 

1870. 

1871. 

1872. 

18/3. 

Circulation,     eicluding          £ 

£ 

£ 

£ 

£ 

bank  post  bills 22,860,695 

24,330,600 

25,791,060 

26,139.655 

26,881,766 

Public  deposits     4,618,052 

4,723,916 

3,760,093 

6,510,196 

4,310,070 

Otlier  deposits  16,332,818 

18,330,»6C 

23.136,632 

19,466,772 

20,131,696 

Government  tet-nrities...    10,945,363 

13,131,442 

15,801,028 

13,266,646 

13,231,229 

Otlier  securities    j  21,310,145 

16,653.661 

19,778326 

21,33»,271 

21i801,733 

Reserve  of  notes  8t  cein'    7,084.061 

12,835,698 

9,658,361 

8,550,981 

7,861,036 

Coin  and  bullion 14,670,611 

21,966,358 
2i% 

20,363,421 
6  % 

19,990,636 
6% 

19,722,801 

Bank  rate  of  disceunt...!      4  % 

6  % 

Price  of  Consols  93 

92i 

93 

»2i 

e2j 

Average  priee  ofwheut;     4l8    Od 

47s    Od 

£6s     5i 

68s    Oi 

61s    Oi 

Exchange  on  Pari8(>.bit)    25  22 J  30 

28  0  26  5 

25  60    70 

2a  S2i  42 

—  Amsterdam  ijtto...  U  17i    17} 

11  171     ISi]  11  1»  19i 

13  U    2i 

12  Oi    li 

—  lIamburg(3montlis)^  13  6J    8} 

13  10}    lOi  13  lOi    Hi 

13  11}    12i 

2062 

Clffariog-house  return...! 

76.700,0««  In9.323,«00 

125,768,000 

110,067,000 

Oct.  10. 

Anm.  e 

'■»•'' 28,831.006 

rrivale  ■cctirltlca,« fii  lw»,i>00 

Tieasurj-  bonis „...    62Ji(io0O 

LijtulLITixe. 

*•>"•'   120,326,000 

UoTai  ninenl  deposits  6,106,000 

l*Tivat»  deposita   7,6M,O0O 


Oct.  8. 

£ 

.    26.781,000 

G(',9a2,«0« 

,     63,719,800 

,  119,177,000 
£,930,<IU» 
8,S4a,tM 


Increase. 
t 

.      60.000    , 
.1,037,800     , 


.  1,148,MX) 


Decreasa 

£ 


.  1,103,000 


821  W)6 

e»j,i.oo 


Oct. 


£ 

38,5C4*»0 
34,658,000 


hiL-rease. 
£ 


Assets.  £ 

Coin  and  bulUeii  36,000,8«« 

Discounts  and  advances 31,234,089 

LuyiLlTlES. 

Notes  in  circulatiOB 46,215,8M 

nepasits,  tc 4,291,«88 

Acceptances,enc:ar«ements,&c.  15.413,008 

HAMBURG  BANK— Week  ending  October  9. 

Oct.  9.  Oct.  2.  Increase. 

£  £  £ 

Depesils  of  bullian.  *c 1,024,900     ...  974,e09     ...       60,000     . 

AUSTRIAN  NATIONAL  BANK— Week  ending  Ooto\)er  8. 


The  amount  of  the  "other"  deposits,  as  compared  with 

"other  "    securities,    showed,    in  1863,  a   deficiency  of 

4,897,327/;    in  1870,    an   excess  of  2,677,295/;    in   1871, 

an    excess   of    3,857,807/;    and   i»   1872,    a   deficiency    of 

1  804,499/.     Inl873,  there  is  a  deficiency  of  1,370,137/. 

In  180  3,  the  effects  of  the  coming  drain  of  bullion  to  the 
East  had  begun  to  make  themselves  felt ;  the  B.mk  rate  was 
the  minim  urn  discount  charge ;  and  the  position  of  the  Bank 
of  Franco  ■nas  unusually  weak,  as  shown  by  the  monthly 
statement. 

In  1870,  the  cnpitulation  of  Mel'Z  was  imminent,  while  the 
pressure  of  the  Paris  siege  continued,  and  proposals  for  peace 
were  now  brought  forward  unoflicially  by  neutral  powers. 

In  1871,  the  aspect  of  the  Money  Market  had  entirely 
changed,  the  abundant  supply  brought  forward  s'nce  the  rise 
in  the  Bank  rate  having  caus.d  a  strong  competition  for  bills. 
The  minimum  early  in  the  week  was  4|,  but  the  open  market 
closed  at  4i,  with  an  increasing  influx  of  short  money. 

In  1872,  the  Bank  was  believed  to  be  borrowing  from  the 
open  market  in  order  to  strengthen  its  position,  and  at  the 
same  time  to  check  too  free  lending  out  of  doors.  A  good  deal 
of  business  was  taken  to  that  institution,  greatly  owing, 
,  however,  to  a  precautionary  discount  demand,  though  it  was 
clear  that  the  open  market  had  been  diuiced. 

I      The  account  of  the  Bank  of  France  for  the  week  ending 
'  October  16  sLcwb  the  following  changes  : — 


46,401,008 
4.2.59,8«* 
17,082,880 


811.000 
S.5,000 


Oct.  8.  S>-pt.  38. 

As^T.rs.  £  £ 

Coin  an.i  bullion  14,434,088  ...    14,493.000 

Discounts  aad  advaaces 21,794,008  ...    21,185,000 

LlJLBlLlTli:8. 

Circmlatien 34,331,088  ...    13,843.« 


Increase. 
£ 


609,008 


Decrease. 
£ 

591,88* 
435,000 


1,069,800 


Decrease. 
£ 


Decrease. 
£ 
..      69,000 


NATI  J.NAli  BANK  OF  BELGIUM— Week  endlpg  October  9. 


617,008 


Oct.  ». 
£ 

477.i,lt8C 

10,933,808 


Oct.  2. 

£ 
4,951,080 
10,973,008 


Decreaaa. 
£ 

176,008 


Increase. 
£ 

".       16,080 

..       33,000     

200,800 

tlie  Austrian  florin  at  2a ; 


ASSKTH. 

Cein  and  bullion  

Disceunts  and  adv.ance3  . 

LlABILlIIKS. 

Cireulation    13,523,000    ...    13.495,000 

Depns  ts 1,739.000     ...       1,939.000 

•  CsiivcrUng  the  th.aler  at  38 ;  tile  Dutch  florin  at  la  8d ; 
tile  reicks-mare  at  Is ;  and  the  fVaac  a:  25f  i»-r  \l. 

Discount  and  Monet  Maeket. — As  we  intimated  last 
week,  the  new  demand  for  bullion  for  America  seemed  likely 
to  change  the  condition  of  the  money  market,  which,  at  the 
time  we  wrote,  was  one  of  extraordinary  ease.  The  shipments 
to  America  contiuuing,  the  Bank  rate  was  in  fact  advanced  from 
5  to  0  per  cent,  on  Tuesday,  while  the  open  market  rates  also 
rose  simultaneously,  partly  from  the  apprehension  of  lenders 
that  money  would  be  still  dearer,  which  induced  them  to  hold  i 
out  for  good  rates,  though  bills  were  not  offering  freely,  and  ' 
partly  from  the  measures  taken  bj'  the  Bank  itself,  which 
was  understood  to  have  "borrowed  on  stock  "  in  the  early 
part  of  the  week.  The  Stock  Exchange  settlement,  which 
was  concluded  on  Thursday,  also  caused  rather  an  active 
demand  for  money.  To-day  the  firmness  of  the 
rate  has  been  maintained,  the  Bank  account  published 
yesterday  showing  the  Bank  to  bo  very  weak,  and  farther 
withdrawals  taking  place  to-day  for  America,  from  which  low 
exchange  quotations  have  again  been  received.  The  demand 
for  gold  for  other  quarters,  including  Germany,  has  also  | 
been  strong  during  the  week,  and  as  a  German  order  is  being  \ 
completed  with  diflBculty,  a  withdrawal  on  that  account  may 
possibly  also  be  made.  The  minimum  for  three  months'  Bank 
bills  has  this  afternoon  been  5v,  or  nearly  up  to  the  Bank, 
but  six  months'  Bank  bills,  though  the  quotation  is  5  per 
cent.,  are  the  subject  of  a  gooi  deal  of  speculation,  and  are 
taken  in  some  quarters  at  lower  rates,  while  in  other  quarters 
the  disposition  is  to  refuse  them  altogether. 

The  Bank  return  of  the  week  is  again  very  unfavourable, 
the  demand  for  gold  both  for  export  and  for  the  country 
having  caused  a  total  withdrawal  of  1,293,000/,  which  is 
acompanied  by  a  corresponding  decrease  in  the  reserve, 
amounting  exactly  to  1,251,000/.  The  total  reserve  ia 
7,861,000/,  and  the  reserve  of  notes  7,358,000/,  which  is 
considered  a  dangerously  low  amount,  looking  to  tlie  possible 
magnitude  of  the  .A.merican  and  German  drains.  The  circu- 
lation is  substantially  unchanged,  though  it,  will  probably 
diminish  in  the  usual  course  in  the  next  week  or  two,  and  so 
strengthen  the  reserve  ;  and  the  principal  other  changes  in 
the  return  are  a  decrease  of  919,000/  in  the  private  securities, 
a  decrease  of  660  000/  in  the  Government  Securities,  a 
decrease  of  309,800/  in  tbo  public  deposita,  and  a  decrease  of 
2,527,000/  in  the  private  deposits.  The  decrease  in  the 
Government  securities  ia  indicative  of  the  Bank's  borrowing 
on  Consols,  and  the  decrease  in  the  deposits,  it  will  be  found, 
corresponds  closely  with  the  reduction  in  the  reserve  and  the 
decrease  in  the  securities.  But  for  the  borrowing  on  Consols, 
which  has  caused  the  private  deposits  to  diminish,  the  pro- 
portion of  reserve  to  liabilities  would  have  been  even  smaller 
than  the  present  low  proportion  of  31  per  cent. 

The  withdrawals  of  bullion,  as  above-stated,  have  been 
altogether  1,293,000/,  which  includes  699,000/  for  export 
and  594,000/  for  the  country. 

We  subjoin  our  U'iual  quotations  for  mercantile  paper, 
having  various  periods  to  run  :— 

Bunk  bilU  —  2  and  3  moatliB CJ         percent. 

Do  4      —      6  i       per  cent. 

Do  6     —     6  por  cent. 

Trndo  bills  —  2  and  8  months 6  percent. 

Do  4     —     <>  por  ecBt. 

Do  C     —     6i  6    per  cent. 


Oct.  18, 1873.] 


THE  ECONOMIST. 


1267 


The  allowances  for  money  at  the  private  and  joint-stock 
banks  and  discount  bouses  were  raised  as  follows  on  the 
advaace  of  the  Baak  rate  :— 

Private  andjoiat  Sto«k  Banks  «t    call 4 

Diaeouct  hoMHS  at  call    i'St 

Do  at  MT«n  dajs'  aotice      4; 

Do  at  fouTt«eQ  dayi' notice   _...     i] 


per  cast. 
jMr  cout. 
per  oeat. 
per  cent. 


Open  Market. 
Per  Cent. 

-  :) 
r  si 

.v.;  V 


The  disconnt  quotations  current  in  the  chiet  contuieBta] 
cities  ar?  as  folio  vrs  :— 

Bank  Rate. 
Per  Cent. 

Paris G 

Beriin    4i     .. 

Bremen    4i     .. 

Frankfort 4j     .. 

Hanbur; 

Amsterdam 

Brnssels    5*     .. 

Leipzig 5|     .. 

St  Petersburg 7 

Vienna 5 

On  Tuesday  the  D«nk  of  France  rate  was  raised  from  5  to 
6  per  cent.  Tho  last  previous  change  was  at  the  end  of 
February,  1872,  when  the  rate  was  lowered  from  6  to  5  per 
cent. 

The  Stock  Markets. — Almost  the  whole  attention  of 
dealers  in  Stock  Exchange  securities  has  this  week  been 
devoted  to  the  F^reig^  Stock,  Home  Railway,  and 
American  Markets.  The  general  rise  in  the  value 
of  money,  and  adverse-  advices  from  the  East,  the  con- 
tinent, and  New  York,  have  kept  the  first  and  last  named  of 
these  departments  in  a  state  of  feverish  excitement ;  and 
British  Railways,  always  a  speculative  class  of  investments,  have 
varied  sympathetically.  But  while  Foreign  Stocks,  more  espe- 
cially Turkish  and  Egyptian,  have  fallen  in  value,  and  while 
United  States  Railroad  Securities  have  likewise  given  way,  and 
the  Government  Stocks  have  until  this  afternoon  maintained 
last  week's  closingquotations, there  has  beena  stronger  tendency 
to  recovery  visible  in  Home  Railway  Stocks,  wliich  has  had 
the  effect  of  neutralising  the  variations  amongst  this  class 
of  investments.  British  Government  Securities  are  very 
slightly  lower.  Foreign  Railway  Shares  and  Obligations 
exhibit  changes  for  the  most  part  of  little  8ignificanc>>,  though 
a  rise  of  6  in  North-Western  of  Montevideo  bonds 
deserves  passing  comment ;  and  amongst  Canalian,  Grand 
Trunk  Stocks  have,  on  the  whole,  fractionally  fallen, 
white  Great  Western  of  Canada  shares  have  recovered  the  re- 
lapse at  the  commencement  of  the  week,  owing  to  the  aun- 
rances  contained  in  the  Directors'  circular,  which  will  be  found 
epitomised  in  "  Notices  sod  Reports."  For  the  rest,  amongst 
Bank  ibsres,  some  home  establishment*  have  advanced  in 
price,  whik  Angl  -Austrian  and  Imperial  Ottoman  bare  re- 
ceded, and  some  Finance  shares  have  been  dull.  Telegraph 
•ecurities.  Mining  ondertakings,  and  Miscellaneous  invest- 
ments generally  have  attracted  little  att«ntion.  Nantyglo 
and  Blaina  Ironworks  Preferred  shares  have  fallen.  Tho  half- 
montbly  Settlement,  completed  yesterday,  was  a  heavy  one, 
('.ifTiT'L''^  ill  :..  <iiy  instances  being  large;  but  it  passed  off 
M.  :  ,•      I  ■   r   y   than  wai  generally  anticipated.     To^ey 

oponed  buoyantly,  bnt  upon  gold  withdrawals  there  waa  a 
rclipse  in  tho  aftrnoon.  Grand  Trunk  Stocks  row  op^n  t'oe 
tiailic  r-'-irri.  ^vi  i:  •  'Sr-at  Western  of  Canada  sh:  ;  'd, 

Uni'-I  Srat' •i  Ocfnment  Stocks  improved;  b.  .  lil- 

real  stiares  suffered  a  rrlapse. 

DuiTidH  0orxB5ME>T  SECL-BiTtss. — On  Monday  the 
Fande  felt  j^,  and  oa  Toeeday  and  Wednesday  a  farther 
depreteion  was  risible,  owing  to  the  rise  in  the  value 
of  money  and  the  uloomy  nature  of  foreign  advices.  But 
on  Thursday  a  rally  of  |  took  place,  and  to-day  steadiness 
has  been  apparent ;  so  that  on  balaaoe  the  movements  dutiui/ 
th.?  week  have  been  very  slightly  -drene  to  the  bolder. 
Kvcheqaer  Bills  are  2t  lower.  lodisn  Uoremment  Stociw 
h.ive  remaiaed  steady,  and  Bank  Sock  hoe  risen  2  per  etnt. 
niOB  the  iacreaae  oi  boeinet*  at  that  eetabliehment 
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As  usual,  ot  late, 
the  business  in  this  market  has  consisted  principally  of 
purchases,  and  prions  on  balance  are  again  higher  for  the 
week.  Canada  6  per  Cent.,  1876,  have  advanced  1 ;  'ditto 
5  per  Cent,  have  fallen  ^  ;  Mauritias  G  per  Cents,  have  ad- 
vanced 1  in  each  case  ;  Natal  6  per  Cent.,  1  ;  New  Zealand 
Consolidated,  1  ;  South  Australian  5  per  Cent.,  1  ;  Tasaianian 
1873-1901,  1.  New  Zealand  6  per  Cent.,  1891,  are  down  1. 
FoHEioN  QovERKMENT  SECURITIES. — By  far  the  most  im- 
portant movements  of  the  week  have  taken  place  in  the 
Foreign  Stoc'^  markets.  These  securities  have  b-en  tho  most 
readily  available  for  transfer  from  foreiim  bourses  to  this 
country,  and  it  is  known  that  large  sales  have  been  effected 
here  on  Alexandria,  Constantinople,  and  continental  account. 
This,  on  Wednesday,  gave  rise  to  rumours  of  important  failures 
in  the  East,  which,  however,  turned  out  to  be  exaggerated. 
On  that  day,  quotations  at  one  period  fell  very  rapidly, 
the  Egyptian  1868  loan  receding  to  4  per  cent,  below 
last  Friday's  closing  price,  and  the  Khedive's  Loan  of 
1870  as  much  as  5.f ;  and  as  regards  Turkish  Stocks, 
the  1869  loan  exhibited  a  reduction  of  4,  the  5 
per  Cent.  General  Debt  of  2.^,  and  the  1871  Loan  of  5 J, 
upon  a  comparison  of  the  same  periods.  A  rally  has  since 
been  established,  but  prices  are  still  much  lower  on  the  week  ; 
and  the  notification  that  only  8,000,000/  out  of  the 
28,000.001")/  of  the  new  Turkish  Loan  had  been  taken  up,  has 
not  tended  to  ameliorate  this  adverse  condition  of  affairs.  French 
Rentes  likewise  receded,  in  sympathy  with  Paris  prices, 
but  have  to-day  recovered  the  lost  ground ;  while 
Spanish  have  shown  dulncss.  A  fall  may  also  be  referred  to 
as  having  taken  place  in  Italian,  Portuguese,  Paraguay,  Costa 
Rica,  Peruvian,  Mexican,  Bolivian,  and  Uruguay  Stocks,  that 
in  the  last-named  being  partly  attributable  to  the  announce- 
ment that  a  new  sterling  loan  for  about  five-and-a-balf  mil- 
lions is  in  contemplation  to  redeem  local  debts,  Russian 
Stocks  have,  however,  remained  very  steady  in  market  value  ; 
and  Argentine  have  shown  some  firmness  upon  tho  collapse  of 
the  Entre  Rios  insurrection.  A  rise  may  also  be  referred  to 
in  Venezuela  Bonds  upon  the  prospect  of  tho  long-suffering 
holders  at  last  oStaining  a  scant  recognition  of  their  claims, 
though  the  rcsnlt  of  to-day's  meeting  has  caused  some  relapse. 
Such  have  been  the  chief  results  of  the  week's  fluctuations 
which,  it  will  bo  seen  below,  have  been  nnn=in!lv  nnmcrnns' 
and  heavy,  and  have  been,  except  in 
generally  adretse   to  investors.     The   >.  ,; 

Stocks  happily  pissed  off  without  any  failures  being  declared  ; 
and  although  tho  advance  in  the  value  of  nv'"-  cmia..  1 
"  contangoes  "  as  a  rule  to  bo  heavier,  tho  rev- 
case  in  some  of  the  Tarkish  and  Biryptian  ^'  '•  "  ■  • 
been  over-sold.  To-day  Ihero  wm  a  rise  in  T  yptisn, 
and  French  Shocks. 

The  following  are  the  changes  for  the  week,  taking  Uie 
latest  unofficial  quotations  :— 
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Clotinr  Prices 
thia  day. 

m } 

....  m  7k 

....  9B  7 

....  »7i  Si 

....  66  7  xd 

....  m  u 

....  88  fl 

....  95  7 

....  i»\i  a 

....  7!)  81 

....  69  01 

....  82  « 

....  «0  2 

....  70  3 

....  48|  j 

....  66i  7i 

....  66}  7 

....  SI  i 

....  77J  J 

...-.  20  1 


1 

i' 

2 
3 
1 
i 

u 

IJ 

2i 
1 
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Closing  Pricei         Cloilii(  Prices       Inc. 
lut  Friday  tbis  day.  or  Deo. 

Ditto  i  % ,  1883  „ »*i  i 

Ditto  t\,l»70  , »7i  8| 

Ditto  t  \.  U71  96  7 

Ditto  I  %,  1872  »5i  6i 

Ditto.  Aai:!«-Dutch.  6  \.  ISAt  anJ  IIM  87  » 

Ditto  5  %.  0'el-Vit«b«k  Bonds 97  8 

Ditto  4  ^,  Nic.lai  Railway  Bonds 80i  li 

Dittos  "W,  M<,fcow.J«r«9law 96  8 

Ditto  6  %.  Charkof-Azof  Bonds 94  < 

8>ani8li3% SOJ  i 

Ditto  6  %.  Itro  (Qiilclcsilver  Mortgage)  79  81 

Ditto  «%  (Lands  Mortgags)  68  60 

Tlirkialia  %,  1«;4 85  7  xd 

Ditto  0  %,  1(51  S3  6 

Ditto  6  %,  1862  71  3 

Ditto  6  %,  1866  (General  Debt)  49  i 

Ditto  «%,1M6  «S\  » 

Ditto6%.18»»  6«i  i 

Ditto  6%,  1871    03S4J"! 

Cruruav  8  %,  1871     7«i  } 

Ve«ezuela«  %,  1864 and  1886 19  21 

Niw  Loans. 

Egyptian  7  •/„  1873  1}  }  dia     4  2  dia 

FreMfh  N.tioaal  6  %,  1872 Sijpia     8}  J  pm 

Turkish 6  %,  1873 

Enolisu  Eailwats. — Quotations  in  this  department  have 
been  almost  entirely  influenced  by  the  tone  of  the  Money 
and  Foreign  Markets.  Thus,  on  Saturday  last,  there  was 
comparative  firmness,  while  on  Monday  afternoon  a  sbarp 
fall  occurred.  Tuesday,  the  first  day  of  the  half-monthly 
settlement,  when  the  Bank  rate  of  Discount  was  also  ad- 
vanced, closed  with  a  general  recovery,  which,  however,  was 
mostly  lost  on  Wednesday,  when  such  a  serious  depression 
was  visible  in  Foreign  Stocks.  On  Thursday  afternoon,  on 
its  becoming  apparent  that  the  Settlement,  about  which  grave 
doubts  had  bten  expressed,  was  likely  to  be  arranged  without 
diEBculty,  there  was  a  renewal  of  buoyancy ;  and,-  indeed, 
only  one  failure  of  a  speculator  has  been  reported.  The 
consequence  has  been  that,  after  all  these  variations,  the  con- 
trast of  prices  for  the  week,  as  given  below,  has  not  been  a 
very  unfavourable  one  ;  while  the  net  changes  are  not  excessive, 
and  Great  Eastern,  Great  Northern,  London  and  Brighton, 
and  London  and  North- Western  stocks  have  risen  to  a  fair 
extent.  Metropolitan  and  Manchester  and  Sheffield  stocks 
have,  however,  ruled  heavy.  The  chief  variations  have  taken 
place  in  Great  Northern  A  stock,  which  fell  ^  on 
Saturday,  2  on  Monday,  rose  2}  on  Tuesday,  fell  1^  on 
Wednesday,  rose  2^  on  Thursday,  and  fell  1  to-day.  But 
the  other  leading  stocks  have  likewise  moved  considerably. 
The  settlement  has  again  disclosed  a  scarcity  of  stock,  and  the 
rates  for  "  Continuations  "  have  therefore  bepn  light ;  and, 
indeed,  investors  do  not  appear  to  have  been  frightened  out  of 
their  holdings  to  anj'  extent.  The  traffic  returns  of  the  week 
were  only  moderately  favourable,  and  those  of  the  Metro- 
politan Companies  exhibited  stagnation.  To-day,  quotations 
opened  with  strength  at  a  moderate  advance,  but  owing  to 
withdrawals  of  gold  being  made  at  the  Bank,  and  upon 
rumours  of  further  sums  being  required,  there  was  a  relapse ; 
and  though  the  closing  quotations  were  not  the  lowest  of  the 
day,  there  was  a  general  decline.  Besides  the  fall  of  1  in 
in  Great  Northern  A  ;  Caledonian  receded  §  ;  Great  Western 
and  Midland,  I ;  Great  Eastern,  Brighton,  and  North-Eastern 
i ;  and  North- Western,  Manchester  and  Sheffield,  North 
British,  and  South-Eastern  Deferred,  ^. 

The  following  shows  the  principal  changes  for  the  wee  k 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :— 

Closing  Prlcoa        ClesinK  Prices       Inc. 
last  Friday.  tills  day.         cr  Doc 

Caledonian    « »S}  U         96)  Ui        +      i 

Great  Eaatern 40|  i  41$  |  4-1 

Great  Norihorn  128  30       131  2  +2 

Ditt )  A 164  i  16:)}  41 

Great  Western 1201  }       130  i 

Utocashire  and  Yorkshire   1441)       141i  { 

Lo/idon  and  Brighton 81}  3 

London,  Cliathiiii),  and  Dover.. 20}  4 

Ditt*  Arbitration  rreforenco  S){  } 

liOndoa  and  North-Western    146|  f 

London  and  South. Western IC^i  ( 

Manchester.  8helll«id,  and  Llncolnkhlre  ...  761  ( 

Ditto  Deferred 44  i 

Metropoliun    69}  70 

Metropolitan  District    26  i 

Ditto  ditto  Preforonce  83  5 

Midland „...  )33J  ) 

North  BrliUh  _ m\  } 

North-Ea«teni— Consols lllt(  J 

■outh-KasIern 10«{  J 

Ditto  Deferred 861  J 

The  quotations  for  th*  leading  debenture  stocss  compare 
a«  follows  with  last  week  : — 

Cloilnr  Prices 


148i  » 

10.^i  m      l»6i  8i 

74»  i 

43)  4 
67*  } 
26}  0} 
63  6 
133J  i 
88k  J 
IMt  » 
lOti  i 
851  6t 


-       * 


n„  .  tr  .  Isst  Friday. 

Great  Eutern  A  s  %       .  IIS  7 

Ditto  1W7  Redciaahle '»%;!;;"■" i[\  a 

Great  We.i.rn  6  •,  Del. ■..""  iiok  aol 

London  and  Nunh-Western  4  %     ..,.* loi  « 

London  and  Url|iiii>n  4^  % ..'....'  "  10«i  71 

Undon,  Chat.,  k  Do»er  Arblttation"4i'%  102  S 

Melropolll«uDlattlol«%   .3:,*  JjJ  J 


Closlnt  Prlees       Ine. 
this  day.         or  Deo. 

.....     lis  7  

.....    114  6  

.....     120  1  +       i 

.....     101  2  

,.«.     lOOi  7i  

.....     1«2  3  


The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  whick  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Oct.  11  to  963,352/, 
being  an  increase  of  59,351/  on  the  corresponding  week  of 
last  year.  The  aggregate  receipts  for  the  half-year  to  date 
are  now  14,006,024/,  being  an  increase  of  986,548/  on  the 
corresponding  period  of  last  year.  The  principal  increases 
for  the  week  have  been — London  and  North- Western,  12,116/; 
Midland,  10,039/;  North-Eastern,  7,078/;  Great  Western, 
6,131/.  The  Metropolitan  and  South-Eastern  lines  show  a 
decrease. 


RAILWAY   TRAFFIC 


Week's  Receipts, 


RETURNS. 

Aggregate  Kecelpts  of 
Half-yearto  date 


Amount. 
£ 

Bristol  and  Exeter  10,'.>73 

Great  Eastern  51,435 

Great  Northern    57.71)7 

Lancashire  &  Yorkshire  58,003 
London,  Chat.,  &  Dover  18,40-1 
London  &  Nrth.-Wastem  171,378 
London  (SSouth- Western  35.934 
London  and  Brighton  ...  31,920 
Man.,  Shef.,  &  Lncolnsh.     31,401 

Metropolitan     7,9G9 

Metropolitan  District  ,..       3,504 

Midland     110,714 

North-Eastern 116,440 

South-Eastera 38,152 

♦Caledonian 54,041 

♦Glasgow  &Sth.-W«3trn.     17,22G 

*Gre,at  Western    109,305 

♦North  British 39,458 


inc.  or  Dec. 

OB 

Correspendinc 
ireek  in  '72. 
£ 

--  1.094  ... 

--  3,G01  ... 

--  5,740  ... 

--  1,825  ... 

+      785  ... 

-1-12,116  ... 

4-      960  ... 

+   1,495  ... 

4   1,982  ... 

-  162  ... 
59 

-i-10,039  .".".' 

4   7,078  ':. 

-  250  ... 

4,670  ... 

769  ... 

6,131 

1,452 


Amount. 

£ 
104,795 
743,066 
845,039 
966,671 
328,032 


Inc.  er  Dee, 

oa 

Correspndf. 

per.  In  '72. 

£ 

11,326 

46,574 

69,879 

40,948 

20,076 


2,65,7140J  +171,3761 

658,385  -I-  29,963 

553,383  +  48,719 

475,938  -t-  40,724 

118,562t  +       434t 

55,294t  -f     l,035t 

1,608,218  +161,086 

1,817,916  +176  8,">8 

604,038t  4-  19,o95t 

605,46*  +  34,717 

182,667  -(-  13.934 

1,225.56'9  -4-  70,920 

465,847  -f  28,485 


963,352     +59,351  ...  14,006,024    -{-886,548 
*  In  these  cases  the  afgretats  is  calculated  from  the  bejinnini  of  August. 
t  The  affriegate  peb.ished  are  for  one  day  less  thia  year  than  last. 
j  The   ajfgref^ates   in  this  case  do  not  correspond  with  the  previous  weekly  tables 
the  amounts  given  being  less  than  the  aggregates  of  the  weekly  stat  mcut3  by  6,102/ 

FoEKiGX  ASD  Colonial  Kailwats. — The  following  are 
the  changes  for  the  week  : — 


Closing  Prlees         Inc. 

this  dav.  or  Doc. 

2U  2i  -     1 

19J  }  xd  -       } 

2}  Si  

11  t  

26  i  

mi  

6i  Oi  

Si  i  -       i 

iH  *  ...   .•• 

224  8  +       i 

14}}  -       i 

»i  10  -     i"* 


Closing  Prices 
FoTiFioN.  last  Friday. 

Antwerp  and  Rotterdam  « 22i  3i 

Mania  and  Man  Francisco. ...» 20^  { 

li^lgiac  Eastern  .lunction 2{  3^ 

Uuenos  Ayres — Great  Southern 11  i 

Dutch-Rhenish _.. 25  i 

Lemberg-Czemowttz 12\  i 

Mexican    « ii  fit 

Ottoman Si  9 

Sambre  and  Meuse 11^  i 

San  Pauls 22}  } 

South-Austrian  and  Lorabardo-Veneitan...  14J  i 

Ditto  3  %  Obligations 9}  lOJ 

BaiTtsn  PosaassiONs. 

East  Indian 113J  i        113M        +      i 

Grand  Trunk  of  nanaia  10  i  18}  J  -       4 

Ditto  New  Ordinary  3}  }  dis      4i  35  dia  -       } 

iJitto  Third  Preference 32i  3  32J  3  ...     ... 

Great  Indian  Peninsula 109i  }         109}  {         

Oreat  Western  of  Canada 17k}  17k  i  +      i 

Madras  6  % 109}  }         109}  10       +       J 

American  Secueities. — The  changes  for  the  week  are  as 

follows  :— 

Closing  Prices        Cosing  Prices       Inc. 
GovKRSMElfT  iSB  Statb  STOCKS.  last  Friday.  this  dav.  or  Dee. 

United  aiaies  B  %  6/2U  Boiida, '1(2  (par  01  i)     9314}        »H2il  1-       i 

Ditto  18B6  Issue  (par  9U)    9«i  I  93}  4  Id  +       } 

Ditto  1S«7  Issue  (par  91}) 9ii|t  I  »«}  *  +      » 

Ditto  6  %  10/40  Bends  (par »!})    »lj  J  9U  f  

Ditto  6  %  F'unded  Uan  (par  «1})     92}  00}  1}  xd 

Massachusscts  6  %  Sterling  Uomls,  1900...    93  i  93  6  

Virginia  New  Funded    40  3  40  2  

KailKAjLU    SIC0K1T1B8. 

Atlantic  4  Great  Weslerr.  First  Mortgage..  73}  4}  7314}  ...    ... 

I  lltto  Second  Mortgage  (par  91})  69}  60}  »■'  1  +       t 

Ditto  Third  Mrtgage  (par  »U) 29}  2S}  }  -       t 

Ditto  Leased  Lines  Itental  Trust 86  8  M  8  ...     ... 

Erie  Shares  (par  »U) 41}}  39}  4')  -     1} 

Ditto  7  %  Consolidated  Mort.  (par  81})  92}  3}  »2»  3}  ...    .- 

nilnols  Central  Share' (par  Dl}l    83  4  82  3  -     1 

Illinois  and  St  Louis  IJridge  7  ■*,  lit  Mort.  99}  100}  99}  100}  

New  York  Centra  shares  (par  81})  77  8  78  7  -     1 

Pennsylvania  60  dels  shares  (par  4U)    41}  2}  41}  2}  

Ditto  General  Mort.  «%  Bonds,  1910  ...  »7  8  »7  8  

Banks. — Metropolitan  bank  shares  have  profited  by  the 
more  favourable  condition  of  the  discount  market  as  regards 
those  institutions  ;  Eastern  banks  show  irregularity,  and  con- 
tinued depression  in  Austrian  establishments  has  also  been  a 
feature  of  the  week. On  balance  the  following  have  advanced: — 
London  and  Westminster,  H  ;  London  and  County,  -i ;  London 
Joint  Stock,  i  ;  Union  of  London,  ^  ;  Anglo-Egyptian,  1  r 
ditto  New,  i;  Oriental,  ^  ;  Union  of  Australia,  ^.  On  the 
other  side,  Anglo-Austrian  have  fallen  2  ;  Anglo-Uungarian, 
|;  Agra,:};  British  North-Amtirican,  2 ;  Franco-Egyptian,  J  J 
Imperial  Ottoman,  ^  ;  Mercantile  of  the  River  Plate,  i. 

Teleguapus.— Submarine  Stock  has  adv.m  e  i  i)  iluring  the 
week,  but  otherwise  there  is  a  pretty  general  fall.  Cuba  shares 
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'  liave  fallen  I;  West  India  and  Panama,  J  ;  Direct  Spanish,  ^  ; 
i  Great  Northern,  i  ;  Anglo-American  stock,  -J  ;  Hooper'  s 
I  Works,  J  ;  Telegraph  Construction,  ^  ;  India  Rubber  Works,  2.; 

Mi?fE8. — Depression  is  still  evident  in  the  British  market, 
j  Hingston  Downs  forming  an  exception,  by  a  rise  of  J,  to  the 
I  more  general  selling.     East  Lovell  have  fallen  2  ;  Providence, 
;  1 ;  Tin   Croft,  1 ;    Great  Laxey,  J ;    Tankerville,    J ;    Wheal 
I  Grenville,  ^.     Foreign  mining,  has  improved  on  the  whole,  the 
I  following  rises   being  apparent  on  the  week : — Bio  Tinto,  ^  ; 
I  Chontales,  i  ;  Colorado,  i ;  Frontino  and  Bolura,  ^  ;  General 
Mining,  J  ;  Port  Philip,  i  ;  Rossa  Grande,  ^  ;  Scottish  Austra- 
lian,  J- ;    St  John   del  Key,   5.     On   the  other  side,  Russian 
Copper  have  fallen  1  ;  Eberhardt  and  Aurora,  ^  ;  Almada  and 
Tirito  Silver,  J. 

MrscELLAiTEOCS. — Excepting  a  notable  fall  of  5  in  Nanty- 
glo  Blaina  Iron  shares,  and  of  3^  in  the  Khedive  Mortgage 
Loan  of  1870,  the  movements  in  these  securities  have  been 
wholly  of  an  insignificant  character  this  week.  In  Bonds, 
Loans,  &c.,  the  advances  comprise  Government  Guaranteed 
Securities,  Railway  Debenture  and  Share  Trusts,  and  United 
Stales  Mortgage,  each  ^.  Spanish  National  Land  have  gone 
np  1,  Foreign  and  Colonial  Government  Trust  (3rd  issue)  have 
fallen  1.  Besides  the  one  mentioned  there  are  but  two  changes  in 
coal  and  iron  companies — Ebbw  Vale  down  J,  and  Pelsall  up  ^. 
Commercial  undertakings  show  a  deeline  in  two  instances — 
Credit  Foncier  of  England  j^,  and  United  Discount  Corpora- 
tion i.  No  shares  have  advanced  in  this  department.  One 
insurance  company's  shares  are  up  i,  the  Ocean  Marine,  and 
two  down,  the  Thames  and  Mersey  j-,  and  Universal  Marine 
^.  Land  shares  are  quoted  higher — for  Peel  River,  ^ ;  Rio  de 
Janeiro,  \  ;  and  Scottish  Australian,  2 ;  but  Hudson's  Bay 
and  Natal  are  each  down  i  ;  Van  Diemen's  Land  are  down  1 . 
Royal  Mail  Steamship  have  declined  1  ;  Assam  Tea,  1  ;  and 
British  Indian,  ^.  Tramway  shares  have  changed  recently 
for  the  worse,  bat  Birmingham  are  up  1.  British  and 
Foreign,  City  of  Buenos  Ayres,  Lisbon  Steam,  and  London, 
are  each  down  i,  and  Edinburgh  have  fallen  ^.  Anglo- 
Mexican  Mint  down  i.  Crystal  Palace  Debentures  2,  and 
London  General  Omnibus  1.  Native  Guano  and  Phosphate 
Sewage  have  each  risen  i. 

BCLLIOK.— The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :^ 

Gold. — Further  ■hipmeDU  of  bars  and  sovereigns  hava  been  made 
daring  the  week  to  America,  AJoxandrii,  and  the  East.  Tho  amount 
withdrawn  from  the  Bank  since  our  circular  of  the  9th  insL  is  77H,00O/, 
of  which  545.000/  has  been  sent  to  the  United  State* ;  and'  as  there  are 
erden  ia  hand  for  Oermany  and  elsewhere  the  Bank  is  not  likoly  to 
receive  any  addition  to  ita  slock  of  bullion,  excepting  in  the  case  of 
SoTeroiirns  arriTing  from  abroad.  The  "Neva"  has  to-day  brought 
281,070/ from  tho  Brazil*,  and  the  soToreign*— 225,000/ in  value — hare 
been  sent  into  the  Bank.  The  overlaod  mail,  dae  early  in  Dseember,  i* 
briofpog  C>>5,(X>0/  from  Aoitralia. 

Silver,  since  our  last  circular,  hs*  declined  in  value,  and  the  neareat 
rjuotitiun  we  can  now  give  i*  58|Jd.  per  oz.  standard.  The  amount  to 
baiid  during  the  week  ia  abont  62,000/  from  New  York. 

Mexican  Dollars. — No  alteration  in  price ;  very  few  on  the  market. 
The  White  Star  steamer,  due  during  next  week,  will  bring  about  tiO,000/ 
rom  Now  York. 

Exchange  on  India  (or  Banka'  Draft*  at  60  day*'  sight  ia  1*  10^  per 
rupee.  Tender*  for  India  Council  bill*  ware  reoeived  yeaterday ; 
the  amounUall(>tt«lw*r»— To  Calcutta,  498, 1  GO/;  Bombay,  192,840/; 
■ad  Madraa,  9,000L  Tendon  on  CaleutU  and  Madras  at  Is  lOjd  will 
raeaira  in  folL  On  Beab>y  at  1*  lO^d  in  full,  and  at  1*  10^  about  68 
per  cent. 

QnotatioM  for  Bollion. — OoM— Bar  Kold,  77s  9 id  per  ox  std,  last  price ; 
ditto  fliM,  77a  9]4  per  oz  ltd  ;  ditto  reUna <bl*,  lit  1 1  jd  per  ox  std,  last 
price;  8aath  American  doaUoeaa,  78e  9d  te  74*  per  ez.  Silver- 
Bar  ailver,  fine,  4s  I'lfJ'l  per  at  *td,n*are*t;  ditto,  containing  6  grain* 
gold,  4s  ll|ki  to  4s  ll|d  pores  atd,  laat  price ;  Xoaioao  dollan,  now, 
4s  9^d  ;  old,  4*  9^  per  oa  std,  laat  prieo*. 

According  to  th*  Omutu  retam  of  thia  oTening,  the  moTement 
in  the  pri;cioiu  metala  during  tho  week  ended  Oct.  1 5,  has 
been  as  follows  :— Gold— import,  12,241/  ;  eiport,  720.771/. 
Silver— import,  ]72,13.>/;  espori,  262.3ai/.  1G5,0CH)/  hai 
been  taken  oat  of  the  Bank  to-<ls/,  prisoipallj  for  New  York. 
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NOTICES    AND    REPOETS. 


STOCKS. 

Arkaiuat  7  per  Cml.  Stale  Loan,  1872. — ^Tho  Council  of 
Foreign  Bondholdera  have  received  the  following  from  tho 
Executive  Office : — "  Owing  to  the  non-action  of  the  Legia- 
lature  at  its  last  lesslon,  no  proriaion  haa  been  mode  for  the 
payment  of  the  interest  accruing  upon  the  bonds  HiitiHe^iuently 
to  October  1,  1872.  The  Arkansas  Centnil  H;iiIroiid  hoa 
been  Mquestered  by  the  State,  and  the  gnnrauUirH  of  thcae 
bonds  are  not  in  a  condition  to  pay.  It  will  undoubtedbr  bo 
true,  however,  that  when  our  next  Legislature  BMOmoIea, 
provision  will  be  made  for  the  payment  of  all  aoorued  interest 
on  these  bonds." 

The  following  haa  also  been  co3unnnioat«d  from  tho  Pre- 
sident of  the  Arkansas  Central  Railway  :— 

Witb  reference  to  tho  letter  to  the  otToct  that  tbe  State  of  Arkansas 
will  aoon  provide  for  the  payment  of  tho  intoraat  of  tlio  Sovoa  por 
Cent  SUto  Bond*  of  1872,  I  am  liappy  to  inform  yon  that  the  Arkansas 
Central  Railway  Company  ha*,  in  the  maanwhila,  (applied  Ibo  noeao 
sary  fund*,  and  paid  th*  coupon*  doo  on  the  1st  Apiril  and  Octobi>r, 
1H73,  and  I  may  add  that  thu  railway  company  will  ooatinne  to  pay 
the  interest  until  the  Slata  i*  able  to  roaomo.  Witb  rogard  to  tho 
railway  being  ao(|UMt«rod  or  involvod  in  any  legal  or  fhuuwial  dUB- 
cultiea  whataooror,  I  am  oaabiod  to  aay  It  is  not  true,  bat,  oo  tho 
aoatrarv,  it  ia  in  sacoowrfnl  aod  fsreatabla  operation  under  th*  nuasgo- 
ment  of  the  board  of  dirsetor*. 

French  5  jttr  Cent.  L>an,  1872.— It  is  notified  that.  "  by  order 
of  tho  Minister  of  Finances,  all  payments  from  tho  llth  of 
October,  1878,  date  of  the  fonrteenth  instalment,  will  bo  ro- 
ccived  at  the  rate  of  26f  90o  per  pound  sterling. 

.S/Mi>ii>/>  />/»</.— The  Minister  of  Vinanoe  has  instmoUd  the 
agent  in  I>.indon  to  return  tbe  oonpona  dne  the  30th  June  last, 
which  were  lodged  between  Um  Mtb  and  S»tb  of  July  by 
Ixiiidholdera  for  paynenk  la  ooaaeqaaaoe  of  the  false  teU- 

"^"tWIisA  New  Loan.— It  appears  that  in  all  about  8,000,000* 
haa  been  •abaoribcd  towards  this  loan  for  27.777,780(. 

Vmamla  Bomtt.—'n*  following  wers  tbe  terms  of  thu  draft 
agreement  submitted  to  tbe  Venwnelaa  bondholders  on  tho 

17th  inst:—  .  .         .     ^ 

The  proeoeds  of  10  per  seat  s(  the  sBtIn  Oasloms  rtrsntw  from 
January  1st,  1873,  to  bo  Mlvswd  to  Mossr*  Bartag  Brothers  sod  Co. 
on  aeeoaat  of  tbo  tersfan  doM. 

The  fund*  to  bo  appDod  ss  follow*:— Tbreo-foortb*  for  lalerost  /.". 
rain  on  tbo  aetivo  doMs,  ono.«ighlh  lor  sinking  fund  on  aelivo  bond*, 
aad  ooo^lgbtii  tor  stoklag  foadon  paaaivo  bond*. 
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All  ovoniuo  coupons  to  Ut  April,  1873,  on  the  Six  per  Cent.  Loan  of 
1864;  to  l6t  May,  1873,  on  Six  per  Cent.  Loan  of  1862;  to  Ist  July, 
1873,  on  the  Six  per  Cint.  Bonds  issued  for  arrears  of  interest  to  1862  ; 
and  on  the  old  loans  of  3  per  cent,  and  Ij  per  cent,  to  1st  July,  1873, 
to  be  converted  into  a  passive  stock. 

When  the  amount  of  the  10  per  cent,  customs  duties  is  sufficient,  the 
interest  on  the  bonds  of  C  per  cent.,  3  per  cent.,  and  IJ  per  cent,  shall 
be  paid  at  the  rates  of  4  per  cent.,  2  per  cent.,  and  1  per  cent,  respec- 
tively ;  any  surplus  after  these  payments  to  bo  applied  le  the  sinking 
fund  of  active  and  passive  debts  in  tho  proportions  named. 
It  is  proposed   to  pay   the  coupons  due  October,   1873,   to 
Januai-y,  1874,  at  J  per  cent,  on  the  6  per  cents.,  and  in  similar 
proportions  on  3  per  cents,  and  li  per  cents.,  and  25,000/  is  to 
be  applied  to  redemption  of  active  and  deferred  debts. 
RAILWAY  COSIPANIES. 
Glasgow  and  South-  Uexlern  M-iv  5  per  Cent.  Preference. — It  has 
been  determined  to  allot  369,650/  in  shares  of  10/  each,  bearing 
I  no  dividend  until  1876,  and  convertible  in  1881  into  ordinaiy 
stock.     The  first  instalment  is  payable  on  the  lltK  November. 
Grand  Trunk  of  Canada. — The  half-yearly  meeting,  advertised 
for  the  23rd  inst.,  will  be  adjourned  pending  the  return  of  the 
President  from  Canada. 

Great  Western  of  Canada.  —  An  official  circular  has  been 
issued  stating  that  a  dividend  will  be  recommended  at  the  rate 
of  44  per  cent,  per  annum  on  the  ordinary  shares,  leaving  a 
surplus  of  5,024/.  This  also  stated  that  "  No  agreement  has 
been  made  to  guarantee  the  interest  on  the  Bonds  of  the  Detroit 
and  Milwaukee  Railway,  nor  has  any  offer  been  accepted  to 
buy  from  Sir  Hugh  Allan  the  bonds  of  that  Company  held  by 
the  Merchants'  Bank  of  Canada.  Pending  any  arrangements 
that  may  be  determined  upon  by  the  shareholders,  a  tem- 
porai-y  advance  of  less  thaa  20,000/  has  been  made  to  the 
Detroit  and  Milwaukee  Company,  on  the  security  of  interest- 
paying  bonds."  The  question  of  dealing  with  the  affairs  of 
that  company  wiU  be  left  to  the  shareholders'  decision.  At  an 
informal  meeting,  convened  by  Mr  John  Tildes  and  Mr 
Adams,  a  long  account  of  various  contracts  and  leases  entered 
into  by  the  company  was  given,  and  Mr  Fildes  asked  for 
proxies  at  the  forthcoming  meeting,  believing  a  change  in  the 
management  necessary, 

San  Paulo  (Brazilian). — It  is  announced  that  an  extraordinary 
meeting  will  be  held  on  the  23rd  inst.,  at  which  it  is  intended 
to  submit  a  resolution  approving  a  proposed  agreement 
between  the  Government  of  Brazil  and  the  company. 

Tottenham  and  Uampstead  Junction. — The  traffic  receipts  show 
an  increase,  and  a  dividend  has  been  declared  for  the  haM- 
year  at  the  rate  of  5  per  cent,  per  annum  on  the  No.  1 
preference  shares,  and  at  the  rate  of  2  per  cent,  per  annum  on 
the  No.  2  preference  shares. 

BANKS. 
Chartered  of  India,  Australia,  and  China.— A.  dividend  has 
been  declared  for  the  six  months  at  the  rate  of  5  per  cent,  per 
annum,  free  of  income-tax. 

Mercantile  of  llie  River  Plate.— A.  call  is  announced  of  2/  per 
share,  payable  on  the  3rd  November,  to 'provide  for  the  issue 
of  bank  notes  by  the  Montevideo  branch. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 
Australian  Mortyage,  Land,  and  Finance.— The  directors  have 
declared  the  usual  interim  dividend  at  the  rate  of  10  per  cent. 
per  annum.     Dividend  wan-ants,  free  of  income  lax,  will  be 
payable  on  the  4th  November. 

ASSURANCE  COMPANIES. 
Scottish  National. — 643  new   life  policies  were  issued  during 
the  year,  amounting  to  346,950/,  and  yielding  in  annual  pre- 
miums 10,806/.     The  claims  amounted  to  57,085/.     The  divi- 
dend declared  is  at  the  rate  of  12  per  cent,  per  annum,  equal  to 
36  per  cent,  on  the  capital  originally  paid  up. 
MISCELLANEOUS  COMPANIES. 
Albion  Alkali,  Limited.— CreAitvvs  are  required,  by  the  30th 
October,  to  send  details  of  their  claims  to  Mr  W.  Rock,  of 
Lymni,  the  liquidator,  the  10th  November  being  appointed  for 
adjudicating  upon  them. 

Bahia  Gas.— The  private  gas  rental  has  increased,  but  the 
cost  of  coal  is  higher,  and  the  amount  received  from  products 
is  reduced.  The  directors  recommend  a  dividend  of  10  per 
cent,  per  annum  on  tho  preference  shares,  and  3  per  cent,  per 
annuta  on  the  ordinary  shares,  after  which  there  will  remain 
512/. 

Bridgcfiehl  and  Victoria  Salt  Works. — The  directors  have 
declared  an  interim  dividend  at  the  rate  of  12  per  cent,  per 
annum  for  the  half-year. 

Ciitj  of  I'ueno.t  Ayns  Tramways. — The  receipts  for  the  half- 
year  were  43,423/,  and  the  woiking  expenses'  25,858/,  leaving 
17,565/.  To  this  was  added,  from  the  preceding  half-year, 
1,240/,  milking  18,805/.  A  dividend  is  recommended,  free  of 
income-tax,  for  the  half-year,  of  8s  per  share  on  the  fully 
paid-up  shares,  and  48  per  share  on  those  of  the  third  issue. 
Ihi8  ubsoilw  U.OdO/,  and  leaves  4,000/  to  be  added  to  the  con- 
tingent fund. 

Fore  Sinti  Wanhouse.— An  interim  dividend  of  Ss  per  share 
IB  annonnoed  payable  on  the  28th  instant. 

narinch  Jlarhuur.  Docks,  Wliarres,  ami  IVartlwuses,  Limited.—  I 
Capitul,  100,000/,  in  20,000  abaies  of  5/  each.  It  is  proposed  to  ' 


enclose  and  reclaim  about  100  acres  of  foreshore  adjoining  the 
town  of  Harwich,  and  to  construct  an  inner  harbour,  besides 
docks,  wharves,  arid  sites  for  bonded  warehouses,  &c.  It  is 
stated  that,  in  consequence  of  the  opening  of  the  new  docks  at 
Flushing,  and  the  increase  in  the  trade  of  Harwich,  a  great 
demand  for  dock  and  wharf  accommodation  may  be  antici- 
pated, and  the  route  via  Harwich  and  Flushin^is  mentioned 
as  being  the  shortest  for  German,  Belgian,  and  Brindisi  mails. 
A  return  of  from  10  to  15  per  cent,  on  the  capital  is  expected, 
and  the  payment  of  interest  during  construction  at  the  itite  of 
6  per  cent,  per  annum  is  to  be  secured  by  an  investment  in 
Consols. 

Independent  Gas  Light  and  Coke. — The  half-year's  profit  has 
been  16,000/.  Dividends  have  been  declared  at  the  rate  of  10 
per  cent,  on  the  A  and  D  shares,  of  5  per  cent,  on  the  B 
shares,  and  of  7^  per  cent,  on  the  C  shares.  It  is  stated  that 
only  a  small  portion  of  the  coals  used  during  the  half-year 
was  purchased  at  the  present  high  rate,  which  would  conse- 
quently account  for  the  enhanced  profits. 

Liverpool  United  Gas. — It  has  been  determined  to  create  and 
issue  21,803  new  seven  per  cent,  shares  of  7/  lOs  each.  A  call 
of  30s  per  share  is  payaole  on  the  Ist  January. 

London  Gas  Light. — After  appropriating  750/  to  the  redemp- 
tion fund,  30,792/  remains  applicable  to  dividend.  It  is  re- 
commended that  dividends  be  declared  on  preference  capital, 
and  a  dividend  of  10  per  cent,  per  annum  on  the  ordinary 
stock.  It  is  stated  that  the  increase  in  the  rental  and  in  the 
prices  obtained  for  the  residual  products  have  met  the  in- 
creased cost  of  coal,  the  pressure  of  which,  however,  has  only 
been  felt  during  part  of  the  half-year.  After  payment  of 
dividend,  1,699/  will  be  added  to  reserve. 

North  Metropolitan  IVamways. — A  circular  has  been  issued  in 
reply  to  the  recent  statements  of  a  shareholder  respecting 
the  affairs  of  the  undertaking.  It  is  stated  that  inquiry  has 
never  been  avoided,  that  the  dividend  was  reduced  last  half- 
year  by  the  weather,  peculations,  and  the  payment  of  a 
dividend  on  unproductive  capital ;  and  that  the  profit  earned 
during  the  last  tLree  months  was  15,173/,  being  a  larger  sum 
than  that  earned  for  the  six  months  ended  June. 

Montevidean  and  Brazilian  Telegraph,  Limited. — Capital. 
135,000/,  in  10/  shares.  The  directors  have  annoumced  a  first 
issue  of  8,400  preferred  shares,  and  of  600  ordinary  shares. 

Prideaux  Patent  Cement,  Limited.— Cxpit&l,  50,000/,  in  10,000 
shares  of  5/  each,  only  6,000  being  offered  for  public  sub- 
scription. It  is  proposed  to  purchase  the  patent  rights  secured 
by  the  late  Mr  Thomas  Prideaux  for  an  invention  by  means 
of  which  the  waste  products  from  gas,  soap,  and  chemical 
works  are  manufactured  into  a  cement  stated  to  be  capable 
of  resisting  fire  and  damp,  and  to  work  the  invention  and  grant 
licences.  25,000/  is  to  be  paid  for  the  patent,  of  which  20.000/  is 
to  be  in  4,000  fully  paid  B  shares,  which  do  not  participate  in 
profits  until  tho  6,000  A  shares  now  offered  for  subscription 
have  received  10  per  cent,  per  annum. 

Singapore  Gas. — The  half-year's  available  profit  was  l,7S3i 
A  dividend  at  the  rate  of  7  per  cent .  per  annum  leaves  38/ 

South  African  Mortgage  and  Investment,  Limited. — The  liquidators 
have  declared  a  sixth  distribution  to  the  shareholders  of  5s  per 

MINING  COMPANIES. 

Bath  CoUiery,  Limited.— Cupitid,  75,000.',  of  which  32,100/  is 
allotted.  It  is  proposed  to  issue  400  ten  per  cent,  first  mort- 
gage debentures  at  47/  lOs  per  50/  debentm-e,  redeemable  at 
par  in  three  years  from  the  1st  November  next.  The  Company 
was  established  about  twelve  months  ago,  and  the  quantity  of 
coal  in  the  property  is  estimated  at  13,028,000  tons. 

Brynycae  and  Cadley  Collieries.  Limited. — Capital,  250,000/,  in 
25,000  10/  shares.  It  is  proposed  to  purchase  the  freehold  of 
two  mineral  properties  in  Glamorganshire,  known  as  the 
Cadley  and  Penllwyn  Robert  Estates,  which  contain  together 
482  acres,  and  the  leases  of  coal  and  ironstone  under  two 
other  properties  in  the  same  county,  containing  1,046  acres, 
and  to  develoj)  the  same.  It  is  estimated  that  on  a  profit  of 
48  per  ton  (less  than  half,  it  is  stated,  of  the  profit  realised 
from  similar  coal  in  the  district),  the  annual  return  would  be 
52,000/,  or  20  per  cent,  on  the  capital,  exclusive  of  the  profit 
on  the  ironstone.  The  vendor  guarantees  5  per  cent,  for  two 
years,  any  sum  he  advances  under  the  guarantee  to  be  made 
good  to  him  out  of  subsequent  profits  after  payment  of  a 
dividend  of  10  per  cent,  to  the  shai-eholders. 


MAILS    ARaiVBU. 

LXTKST  DlTF-S. 

On  October  13,  from  North  AuBiiici,  per  H>naa— Colon,  Sept.  83;  New  York, 

Oct.  1. Per  Ciiiibria— llamilloii,  .sqii.  ;10 ;  Toronto,  30i   Boston,  Oot.  1 ;  New 

York,  2;  Phlla 'olplila,   1. I'or    llecla— B(.<lon,  Sept.  S'l;  Montreal,  L'ft:  (Juclwo, 

37.- — -Per  li!«lio— Ho«lon.  Scit.  30.   Chicifi'.   29;  Itclrolt.  2» ;  Plillndelpliin,  30; 

Sun  Kr«ncl»«),  23 ;  lUmillon,  2»;  Kiagttou,  2'J  ;  Toronlo,  2»;  Ottawa,  2B ;  Bermuda, 

2";  New  York,  Oct.  1. 
On  October  15,  f r  *m  South  Akkhioa,  per  Keva — ValpnraiHo.  Sept.  2 ;  Boenos  Ayr  a. 

U;  Monlo  Video,  17;  Ilio  de  Jnnelio,  22:  Uohia,  27;    Pernauibuco,  29;  Cape  il« 

V.rd»,  Oct.  6;  Lisbon,  12. 
On  October  IS.  from  Nobth  AmnicA,  per  Clrcaeelan— Chicago,  Oct.  1 ;  Detroit,  2; 

Portland,  3;    Hnmllton,  2:    Kinxston.  3;    Montreal,  3;    Quebec,  4;    Toronto,   2; 

Ottawa,  2;  Fredericton,  N.H.,  2;  St  Ji-lm,  2. 
On  October  13,  from  Nomii  AuEaicA,  per  Oaillc— San  Ftancleco,  Sept.  2tl ;  Boston, 

Oct.  Si  Clii«(0,  2:  New  York,4;  I'li'l  delpliia,  3;  Ualifax,  1. 
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BANKERS'      PRICE     CURRENT. 


DKlTISll  KUNDS,  INDUN  GOVERNMENT: 
SECCRITIES,  4c. 


Diridtnds 


UneJ 


BunsB  Fens. 


Jan.  fi  July  &  ...  3  per  Ct-nt.  CoiuoU..«.„ 

.«  I    Do  for  Account,  Kor.  5 

Aorll  (  Oct.  S...I3  per  Cent.  Reduced  

Ap.-a  6  Oct.  S...|Kew  3  per  Cent. 


Clodnf 
Price*. 


Jar.  C  .TlllT  5  . 


June  U  IK^-.  IJ 

Jan.  5  July 
Jan.  6  .'nly  C  .. 
April  f  Oct.  S_ 

Feti.taAcf.SI 

If  ij  31  KoT.  SO. 

June  1  Dec.  1... 

:  r  e  I  Dec  L.. 

.  le  Aue  16. 1 

•ir.Sl  Sept. »: 

Mar.  81  6ept.30i 


n^si    — 


.«»  ,«.« 


.  Jan.  1891 
..  Jan.  ISM 
.  Jan.  ISn 
..  Jan.  1880 
.  Ar-r.  1885, 
Do(Red8»TeL)  Ad<;.  190ti: 
ICxche-iuer  Bilh,lJOOI.il%-; 

Do  IDOL  20M,  and  6001  i 

I>n>ux  OoTT.  SaccKinu.  ! 
India  8t«ek,  lOi  \  Apr.  1474 

Do  6  %  ." 

Do  4%  ..„ 

Do  Enfaced  Pap-  r 

DodotV I.iii.  1-71" 

Do  do  &>  %  Mav,137« 

Do  do  6  %  Rupee  Dbu..l$77 
Do  do  t «  do         BS2 

Do  Deben.  5  % ..  Ang.  1873 

Do  Bondi   1  %  LOOOf.... 

Do  do  4  % .  under  I  AIM   ...I 

MiSCKTLAXKOrB. 

April*  Oct.»...'BkofEnplndS«j;J%la«tlyr, 
Acri"  1  Oct.  l„.'Cana.lUn  4*  BomU.  red.  l.y 

j  Dominion  ol'C'anaiin  in  1003 
April  I  Oct.  1...  Corptn  of  Lon.  Bd».1977,  lj% 
June  1  Dec.  1 ...      Do  do  1»79.4}% 

Jan.*  Jo1t6...'     Do  do  19*2.4}% 

April  S  Oct.  S...     Do  do  1881, 4J% 

Jamaica,  1S97, 4  % 

JaoJlpi  Ji;.Oet  Metmp.HrdotWrlia.  Si  %  8tk. 


821  031 
SSi  924 
>0t  M 

»ot  »0| 


S{  ft 

IS  18} 
79  d  Sxl 
71  d  2>d 

:   2J 

:  87i 

«■>     99 
102i     3J 


I00»     IJ 
20e  {.Sap 

1247  a4B 

101  106 
lult  2i 
102t  3i 

102  3 
lOOi  U 


set  >7i 


FOREIGN  STOCKS,  BONDS,  4c. 


>      !„      i 
!  ^^  next  j 

DiTldenda  i  3 ;  OrawH 

Due.     '7.£]  h>r- 


Nama. 


Jan.    JuIt 

>l«r.  Sept. 
J.I..    Ju'- 
J\.!.«    I). 
.'...e    Iif 


Pe 

Fef. 


M..:. 
Felj. 
.Un. 


Dec.' 
Dec  I 
Jan. 


A  Off.; 

JuItI 


.li:  . 

Jn 

J.i:. 

J 

.I".. 

J^- 

V„r. 

■"'  I 

A;r; 

()< 

>l,t. 

N 

A--:; 

( 

y.  . 

,-,■ 

Xf. 

>*' 

J.M 

1" 

Jix.. 

J^ 

M.i 

N 

H^r 

.s. 

Ja£. 

Ju 

•• 

»l<r 

:..  i 

Mi.-. 

«.  • 

A;  -: 

*  If 

J.-. 

.lu' 

Arirentine,  IBflS... 

I'oPublicWoriu 

'i  Ilolivia 

Kraiillan,  lf»S  ... 

Do  18S8   

Do  186*   

Do  1860   

Do  IMS   .. 

DoIOM 

Do  1871   

Bnenoa  Ayrea. 

Do 

Do  1870 

CbiUan.  1842 

Dvl8t8    ..„ 

Dol8««   .._ 

I>ol««7   


Cloiing 
Prtcea. 


6  % 
•  % 

6% 

e  % 

Hi 

»  % 

6  % 

«  % 

8  % 

6  \ 

4»%    8fl 

7  %  ll'4 
6  "«.  102 

«  •-     "1 


t7i  »8i 
»4  M 
40  42 
M  96 
»4    »6 


(8 


»4    M 


:    1>0  lara 
I    Dotau 


Jaa. 

f>b. 
Oil. 


NMrCoD.  I 

n^  JFrralooal.) 

Cnpliu,  IWt  ...  7 
Po  taeoaJ  Imcm  7 

Do  1W4   7 

Do  IMa    „_ 7 

n.lOOT.  tall.)  , 
i    "•  X  Dabmn*;  ' 

ilMnHtlM 7 

...    \fnwthnuJDtUt,.  * 
...     OrMk.MS4-ii.ea 

Ctuftm  _..  • 
.»    I    DcCaaroaa   ... 
.    ItadlClMlirlMlt  _.....  • 
Kar. !    OolM*  -_..  • 

'IM*.  illMI<»nM  OWfut 

fiiiwar  LmsJo 


\fin 


^  i">  1U3 
%    10     IS 

i_.     „. 

%    8t  «7 

%    81  «7 

%    M  M 

%    bO  fOt 

X  lul  3 

1.    Ci  li'i 


-Jaa. 


.«B1M    ;ye<. 


Ja&   JO')! 


0*  1M4  ,,,.. 
D»Aaf/*>»aiiti  • 
tUmUmAumifm.  • 

'>f«fWv  IMI  Hl«l  • 

H«w<ln—ilii,..,.. 

P» » 

D*lMMm4  ... 
UvUMI  Wtm, 


» 

1M>  li^S  . .»  • 

P«ni*tM,l»7«  ..  • 


%i  )•  i« 
%  

%,  17  W 
*  77  7(1 
»    »    77 


%  n   M 

%  in  mi 
%io7    • 

«    M  100 
%    *3    « 

%:  u  i»i 

*     7»    » 

%'  Z  'Z 

%i ...  ~ 


FOREIGN  STOCKS,  BONDS,  *c.— Conftimed. 


DiTldenda  U;; 


Dae. 


i£ 


Next  I 

Draw-) 

tag. 


Nam* 


Cloelnc 
Proea. 


Jax.    Juir  n'ne     ...     iPortoeucae, '63-67  3  %    42f  43} 

Jan.    Julv    ...       .„         Do  1989  3  %    i>\  WJ 

Mar.  8ept.natapi<liad  RuMlan.lH22,£>tI  i  %,  as    98 


|*NOT. 

-Mar. 


Jen.  Ju  y 
Jone  Dec 
May  Nor. 
May   Not. 

April  Oct. 

April  Oct. 
April  Oct. 
April  Oct. 
May   Sot.  0.16'Aug 


•Jan. 
'Jan. 
•July 
•July 


Feb.   AuB.  0.1 
Mar.  Se.  t.  al 
Ap'll    Oct.    .» 
Jan.    Ju)y|  1.77 
June  Dee.  1 
June   Dec. 

Jan.  July. 

June  Dee. 


'Feb. 


Do  laso  „ 4t%|  M    86 

Do  lom  MX)  .'..    ... 

Do  lSo9  3  %i  67    89 

Do  lNli2   t  %|  «»  100 

M'i'^'i^}**!*'"** 

Do  do,  84/  U«...  C  %| 

Do  do,  1866.  lOOi  f  %    Ki  981 
Dodo.  SVlSa...  t  %l  ...     ... 

Do  (Nicla.  RailJ  4  %    80}  81i 

Do  18n> .  6  %!  »7k  98i 

Do  1871    8  %:  »61  »7J 

Do  1873    S  %'  9B    97 

ten  iJomtngo..^..  •  %|  SO    23 
»<*rdlDian 6  %i  78    80 


Dt. 


April  Oct.;  048 
Jan.  July!  .. 
AprU  Oct  I  1 
Mar.  Sept.!  i 
JaiL  July!  S 
Jan.  Jnlvi  2 
Jsn.  July!  ..  I  » 
July  2.44  Not. 


;Spani»h    3  % 

Oct.  ,SwedUh  ProTnrial 

I      1      Mortcaire  Loan  4  % 
Oct. 


i  Not. 
I  KoT. 


Feb.  Au«.| 
April  Uoti 
Aprli  i>at. 


Feb.    Ang. 
Coup.  I8«i 


Jan.  Jaly 
May  Not. 
Jan.  July 
April  Oct. 
Mar.  Sept. 
(Quarterly. 
Jan.  July 


•.M«> 
;Uar. 


191  20 
n    81 


DoGTemnintl8644i% 
Do  do.  1S68 S  % 

*July  TurfcUh.  1^64 6  % 

'Dec.       Do  18i8  «  % 

Do  \Mi  „  •  % 

Do  lsn3  «  % 

l>o  1885   C  % 

1o  1884  6  % 

Do  Guaranteed..  4  % 

Do  1869   6  % 

Do  1*71    6  % 

...    I    So  Treaaury  ...  t  % 

...    I    Do  do  11  and  C.  9  %j  79    81 

(     Do  do  Mamped) 

...<:        forooo.  Into  S^9% 

(         %  Gen.  Debt) 

Not.  Uni|rnay,Coa.l871  6  % 

...    :Ven*«a«U  S  % 

Coup.  1866  not  applio  i':     Do _ „  li% 

Coup.  1866  not  applied     Do  1862   6  % 

Coup.1867  not  applied     Do  1864   6  % 

NoTE..-I>lTld«Ddi  on  tbe  before-oivntionod  atocka 
payable  In  Ijondnn. 

ArKCnlineHrdDIa  6  % 
Bellrian,  ex  i6(  .„  S|% 

Do  do  -...  4i% 

DutcbCert.,exl2(  S|% 

Do  do   4  % 

French  rentet,x26f  4  % 

Do  do  3  % 

fUlUn.  e»  2tf   ...  6  % 

•  Tbr  dfftwinfra  arc  yearly  in  the  caae  oFiiockn  to 
wbjcfa  a«teri«ki  are  prefixed.  In  a>moet  all  other  eaaeo, 
wbera  there  are  dr  '  '' 


108  6 
8i  86 
M  62 
70  7S 
6<  68 
«»  48{ 
68    68 

101      3 
66*87* 
60{  61i 


77    79 
11«  12i 
8      7 
19    SI 
19    » 


84    88 


86i  67) 
m  60 


COLONIAl.  Go 


Autlw- 
riaed 
laaue. 


DtTldanda 
Du*. 


r600ao<Jan*July 
lOOOOO 


Name. 


Britlil 


Apl  *  Oct 

JanAJui>  'anad 

...      Feb  •  Aug  Do 

Mart  Sept  Do 

n23S54Jan«J>ly  Do 

tlSaon|Jaa*jBly  Do       '                 k. 

...      Apl  *  Oct  Da 

SOOOOO^iie&DecCapeofi     <  ..J 

Apl  «  Oct  IM         IMKl-liKM 

...      Apl «  Oct  Do       1>|80.«0 

...       Jan  A  July  I>0        I8W1 

2»UaO  Apl  *  Oct  Do        luOO 

SMOOO  May  A  Not  Ceylon,  l«7)l 
SeOWMa    •Mot!     I)n.      !•«(:*  11..S... 
SBOl«. 
SOU- 

•.CorpaM7-7* 


Cloalns 
PrioMb 


Walea.   It76... 
do  lltnH.|l«U2 

''!.    hv    «;irtii4l 


11% 
«% 
6% 
0% 
•% 
8% 
6% 
6% 
6% 
6% 
6% 
•% 
8% 
6% 
6% 
6% 
9\ 
»% 
»% 
»\ 

ex 
ax 

6% 

»x\:m 
»%|:utt 

t%lu7{ 


:v7 

101 
OS 

:m 

IU6 
104 


107 
lit 

I'S 
IIS 
114 

10) 
III 

|U6 


}0» 

lot 

104 
J«7 
I»i7 
106 


109 
114 

1(W 
114 
IIS 

li'i 
lis 

I'M 

no 
lost 

)0«| 


liMKaUJar.AJnly     Do 
«4a«0  Jan*  Ju.y  .Sew  /.  . 

*mooJa»MJut^  l>. 

mmwo  V""Tirrv.-*       iiu 


t%  lot    10] 


SS3» 

taoo 


istdvwj'i. 
liuaitfo  Jail 

SDWWOJai.  . 

4MSMlJaa«JaJj 

fWiOOJajiAJaly 

MtiTin  o-.AjBly 

M2~- 


111 

...IJ 

3  jiKi  ...  11%  ii:     IIS 

^  iMil  ...  6%  lis     114 

I'ro.  of  A  «c. » 


a-%. 


.ml,  i»ij-6  ..  «>.    .1 
IWI-*...  0%  lis 

rallaa.  I*»l4n  «% 
l'«l-MM«\ 

isoi'Un 

11)1  l-IO  8% 

I'.n.  l-"!*  .«..  •% 
d.  I«M  la  IMI  •% 

a  <n. 


IIU 

lis 

IM 
107 

;iii 
ail 


118 
lis 
118 
III 
tu> 
IIS) 

iisi 


*  jMuattf,Atnt,Jtr,  UMotar. 


AMERICAN  STOCKS. 


610754900 


600000000 

sooooooo 


3303000' 
484800 
lOOOOOO 
3000000 
««0000 
6I000M 
836600; 
619800/ 
610900/ 

Suuooo/ 


Nam*. 


iJICloalng 
Priceii, 


Called  Sutea   

Do  S/SO  yean 

Do   . 

Do   

DoI887,371,3«US0dol.| 
.,'69  f 


1 


iwued  up  to  27  Feb. 

Do 

Da  Funiled 

DolO'+o 

Loui.ljina,  Old , 

Do       New    ... 
Do       LeTee ... 

Do         do 

Do         do , 

MaaMotanaaela  ..„. 

Do   „.„.. 

Do   _ 

Do 

Do    

Virginia  Stock 

Do   

Iw.  v..<»  t.' <     > 


6% 

.  6% 
6% 


1887 

1874 
1881 
.  6%  1901 

,  «%| 
,  8%l 


,  6%  I  MOO 
.  8\  1889 
.  6%  1881 

,  6%: ... 

.  6%i  ... 
.  •"'    1006 


98 
9S 

I    91 
f3i  »4) 

96    97 
«»    91 
90)91) 
91    SS 


tn  60 

•■  60 

1  93 

ua  96 

93  •• 

93  St 

93  •( 

48  60 

36  40 

40  43 


il  M«,MWU 


7% 


loouoooi 


seooooi! 

7600001 


I'D  :;  .Mori.  l,m"t  *!  i 
Do  3rd  MDrtt,'a^..,. 
DoCon.M>iri.lk>nd>*..   7% 
Do  Rlacbottt'iolnMCei  u. 
Do  Reorganiaati-<n  8cp.  7% 
Do  Leaaed  Linaa  Benul 
Trait  Bonda,  Scrip...  7% 
e00000(^  Atlantic,  Mtia,  and  (ihlo 

Con.  Mortgage  Honda.  7% 

800000/  BaUlmore  and  Ohio. 6% 

lOOODOO/;     Do    6% 

80UUOU0  ilaltlmore  A  Potnuc(Man 

j        Line)    6% 

SSOlWW     DofTannel)  B% 

|(Ouar.by  Pen.*  N.Y.Cen.Rall.) 
700000/  Cairo  and  V: 
6815000  Cen.  Pad! 
2SUOU00!DeL*  MI..  . 
lUOUOUOi        Do         ::         uo  no 

78000000  Bri*  Shara.,  100  dola  ....„  j 
8636900  Do  7  %  prrlerencc  do ...  ' 
lOOdOOor    Do  S  %  ConTirL  Bon  ' . 

SOOOUOO     D(,  1  Mortgage..^ 

400UOOU     DoSdo 

6000000     Do  3  do .  ■„ 

DoEmopean  A^ncrCta        | 
Do  Conaot.  Mor.  gage  ...  7% 

Do  fcrip 7% 

40O0OU/ Oilman.  Clln'on.  A  Sj.rlng.  7X 
llllnui.  Central,  100  d  la        < 

Sharea,  all  puirl 

Do 

Do  Kademp.  tl.<rt.  Ilti 
Dr. 
Illlri 


1 1110 

iiios 

1903 
190S 
1880 

1874 


19M  86    88 


89  90 

73  78 

60  82 

S8  t» 

St    36 
96  100 


4710800/ 
1288»)0( 


8000000 

13000000 


1898 
190S 

1911 
1911 

•1109 
-iW 

11 


1930 
I92U 
1900 


as)  99) 
08)99) 

82)  83) 

81    83 


68  71 
78  82 
68  70 
68  70 
S9)  «9 

87  m 


80(XM>/|II 
80000''.'  ■ 

70000^'. 
8M0  Mllx 


(  PWUMplw 
KJOMM  i     MMt..  (*«-■ 

lOOOOM 


800000/ 

•uMxn/ 


"fDia  M. 
ort«M»7% 

7% 

•  ahami 

•% 

»X 
.  »% 


K 


I 

ITUU  KaU.  Co.)    .  / 
wttkofalon  to  if  )<] 


1881 

I 

1878 

laio 
l« 


IB  PUMolIiliia. 
MOOUOO     Do  Ooiarti  Moi 


urlitWT  ..  »\  I 

'K 


93  94 

SO  81 

'1  S3 

■  !'n' 

.  eo 

'  101 

':  fo) 


68 

77 


if  ( 
7«  I 
«!«< 

n  I 

87    I 

m  I 


a* 


DoO«a.Oa*a  >' 
PoOMl.MaR.a.: 
SOW  Unle*  PnrUto  Ui' 
1«  Man«a««  > 
600000/  DiliM  PaeMa  Hal* 
I 


Bftdi* 
SenoMUalM  lU. 

m4C. 

■rOIMOC     Dodo 

(OgoM^Wart  Wtoo 
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BANKS— CoiKino^rf. 


Autho. 
ilsed 
Issue. 

divi- 
dend 

annum. 

N<iiue> 


30000!  185  %  BkofConstnntinoplc 


% 
13  % 


6  % 


10000 

26000 
SSOOO 
20000,  10  % 
20000  10  % 
60000  12i  % 
20000  10  % 
20000  8  % 
«0000   2i  % 

4  % 

10% 
16  % 
9  % 

4  % 
12  &bs 

7  X 

inc/6p8 

12  % 

8  % 
14  % 

8  % 
8  % 
1  % 

6  % 

10% 


30000 

60000 
20000 
200000 
20'>00 
60000 

SOOOO 


10000 

45000 

202600 

6000 

6000 

100000 

600000/ 

20000 

2488! 
6000 
40000 
60000 
60000 
10000 
4;000 
89000 
2i600 

60000 
26000 
10000 
100000 
4D950 

16000 
20000 
10000 
40000 
800000 
30000 
66667 

10000 
77600 
46000 


Bank  olF.pvpt 
Bank  of  Ireland 
Hank  of  Ota(?o,  Lim. 
])»nk  of  Houmanta 
Bank  of  S.  Australia 
Rnk  of  Victoria,Au8. 
Bank  of  N.  Zealand 
Brltiah  N.  American 
Central  cf  London,  L 
Chartered  of   India  [ 

Australia,  &  China 
Chart. Merc,  of  India,! 

London,  and  ChiDa>  26 

Citv  I  20 

Colonial   jlOO 

Couioildated,  Lim..     '" 


10 


25 
Stk 
20 
20 
26 
60 
10 
60 
10 

I  20 


10  % 

10  % 

8  % 

20  % 


20  % 
U  % 

12  % 
6  % 
«  % 
20  % 
10  % 

8  % 

8% 
10  % 
10  % 

6  % 


i.)elhl  and  I.ondon.  L 
English  Bank  of  Kio 

de  Janeiro,  Lim.... 
English,  Scottish.  <te 

Australian  Charts 
Franco-Egyptian  ... 
Honirkng,J:Shangbai 

Bank  Corporation. 
Iinptrial,  Limited... 
Imperial  Ottouian ... 
Ionian  

Do  New    

Land  MortgageBank 

of  India,  Limited.. 

Do  6  %  Debentures 

1864,  for  30  yrs.. 

Lond.  Bk  of  Mexicoi 

&  Sth.  America. L.;  30 
Lond.of  Ci^inmercc,L'  20 
Lovd.  &  R  I'late,  L  100 

Do  New    26 

Lond.  Chart,  of  Aus.   20 
London  and  County.'  60 

Do  scrip   60 

London&HanseaticL   20 
London  Joint  Stock.   60 
London  and  Provin- 
cial, Limited  10 

Lond.&S.Francisco  L  10 
London  &  8.  African  20 
100 
100 


20 
20 

28J 

60 

20 

26 

26 

20 

100 


24% 
24  % 
6  % 

16  % 

eoeooe-.v  % 

60f<l0{    «  % 


600001 

20000| 

4000; 

17061 

10000 
40000 
90000 


12  % 
20  % 
20  % 
10  % 

10  % 

13  % 
20  % 


Lond.ft  8.  Wistem.I 
rx>nd.<fe  Westminster 
Mercantile   Bank  of 

tlie  Itiver  Plate,  L. 
Merchant,  Limited .» 
Metropolitan,  Lim.. 
Midland,  Limited  ... 

N^atlonal 

National  of  Australas 
National  of  Lpool.  L. 
National  of  New  Zea. 
land,  Limited  ... 
NationalProT.ofEng. 

Do 

New  London  &Brazi- 

lisn.  Limited  ... 

New  South  Wales,.. 

Xorth-Kastcrn,  Lim. 

North-Westem  

Oriental  Bk.  Corpor. 
Provincial  of  Ireland 

Do  New    .... 

Standard  of  Biitith 

8.  Africa,  Lim... 

Do  issued  at  6  pm. 
Union  of  Australia. 
Union  of  London   , 


Closing 
Prices. 


6   Gi 
43  46 


7i  8 
31  33 

i'e  17 

67  69 
6i  6J 


20  I  14  16 


26 
10 

30 

4 

26 

10 

20 

10 

28} 
15 
10 
26 
10 

6 

100 


22i  2.-ii 
13  14 
67  69 
6  »i 


Hi  12 

20i  21i 
12  13 

38  41 
17  18 
13i  14 
22  £4 
7   9 

H  1| 
88  91 


20  20  21 

10  8  9 
60  62 
12i  13 
25  26 

67J  68i 


3J  ii 
46  47 

7i  8 
13  14 
13i  Hi 

Hi   16i 
67J  684 

Xi  6J 
30  31 

4  6 
24J  251 

"e  "ei 


3}  3}  3} 
42  ;160  162 
43  45 


7   7i 
42  44 
ei  7t 

44i  43i 
93  96 


25  26 
9i  104 
46  46 
42  43 


TELEGRAPH  COMPANIES. 


Autho- 
rised 
Issue. 


^   1 1 


7000000  Stock 


90000 

10 

16OO0 

10 

66000 

20 

13970C 

10 

30000 

10 

199760 

10 

126000 

10 

46060 

20 

1700C 

26 

1200C 

10 

3200 

10 

43176 

20 

82000 

10 

800C 

8 

62600 

20 

20000 

20 

I8000W 

Stock 

73226 

1 

<6000 

10 

160C 

1000 

dols 

100 
9 

all 
11 

:o 

10 
•II 

all 
13 
all 
all 
all 
20 

2» 

8 
aU 

all 
100 
aU 
all 
aU 


Name. 


Anglo-American,  Lim... 
Brazilian  Submarine,  L.; 

Cuba,  Limited  

Direct  U.  S.  Cable,  Lim„ 
Essiern,  Limited 

Do  New   I 

Eastern  Exten.Austraia-l 

slan  and  China,  Lim... | 

Otcat  Northern ! 

Ureat  Western,  Limited. 
Indo-European,  Limited 
Mediterranean  Exten.,  L; 
Do  8  %  Preference.. 
;N.  York,  NewfoutidlauU, 

and  London    

Panama  &  Sth  Pacific,  L 

Reuter's,  Limited 

Socidt^    Trant-atlaotique 

Irancteis.  Limited 

Do  New  

Submarine 

Do       Scrip 

West  India  in  Panama,  L 
Western   Union  of  U.  S. 

7  %  1st  Mort.  Bonds.. 


Clotinc 
Prices, 

S74   8S4 


7i 

84  9 

6  7 

8{  8i 

8(  8 

6i  8J 

04  10 

i'5  i? 

6  64 

11  12 


:4&  266 
24  21 
6i      6J 

82       84 


DOCKS. 


Autho- 
rised 
Issue. 


X 
10U6«8» 
1934< 
a76«»7 
,062601 
'i000«. 

uomu 

U707: 


StocI, 

60 

Stock 

loo 

itocl 
■toci 


Paid. 


Name. 


East  sad  West  India  

Hull 

t-ondon  and  St  Katharine 
Do  Debenture  Block  4% 

Mllwall    .„ 

Southampton 

Suinjr  Cominerclal 


Closing 
Prices. 


108  110 

47 

60 

69 

71 

48 

61 

88 

88 

88  lUl 

INSURANCE  COMPANIES. 


Autho- 
rised 
Issue. 


Divi- 
dend 
per 
annoss. 


10  % 

b  % 

13J  % 

6  % 

16  % 

12  % 
6  % 

121  % 
40%&b 
4}}  % 
6  % 
10  % 
71  % 


60000 
10000 
24000 
8000 
60000 

20000 
6000 

60000 

4000 

6160 
50000 
10000 
20000 
40000 

10000 
26000 
6000 
20000 
20000 

12000 
76flO|  10  % 
13463  18  % 
60000  18  % 
10000  4t  p  sh 

iooooo;i-i4  % 

20000 
87604 


49626 
36862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


6  % 

6"% 
6  % 

e  % 

4  pr  sh. 


6}  % 


Aii'ancs  Brit,  cis  For.ilOO 

Do  ularine  100 

60 
100 


6  % 
24  % 

6  % 

6  % 
4H  % 
20  % 
27}  % 
16  % 

6  % 
20  % 
26  % 


4  pr  sh. 
6  pr  sh. 
2600    124  % 
2(XI00      6  % 
200000   80  % 
689220/   20  % 
100000  !6|  % 
?.600   771  % 

4000  22/prs. 
100000   26  % 

10000    IS  % 
40640   16  % 

6000    24  %   I 
60000    15  %   I 


Alias 

Argus  Life  

British  and  Foreign, 

Marine,  Limited... 
Church  of  England.. 
Clerical,  Medical,  & 

General  Life   

(Commercial  Union... 

County ., 

Crown 

Eagle 

Equity  and  Law 

Eng.AScott.Law  Life 
Eni-iish  and  Scottish 

Marine,  Limited... 

General 100 

Globe  Marine,  Lim...;  20 

Oresham  Life.. ;  20 

Guardian 'lOO 

Home   and  ("oloniall 

Marine,  Limiled...    60 

Imperial  Fire llOO 

Imperial  Life ilOO 

Indemnity  Marine.. .100 

Law  Fire :100 

Law  Life 100 

Lancasliire  20 

Le^ai  &  General  Lifrj  60 
Liverpool  &  London' 
Fire  and  Life 

Do  Globe  (1(  anns) 
London 

Lond.  A  Lancas.  Fire 
Ixmd. ,!!:  Lancas.  Life 
Lond.  A  Provin.  Law 
Ixiiid.  &  Prov.  Marine 

Marine 

Maritime,  Limited 
Mercttahts'.MarincL 
N.  British  &  Mercan. 
Ocean  Marine 
Oriental  4  01. Marine 

elican 

Pho-nix 

Provident  Life   

Kealm  Marine,  Lim.. 

Kock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 

Tlictis  Marine,  Lim.. 

Union  Marine.Liver' 

pool,  Limiled , 

Universal  Life 

Universal  Marine,  L 


100 
20 
6 
Stk 
20 

200 


Closing 
Pricei. 


9    10 


21    31 
3      4 

in 


60  1 
100 
20 


3} 

V 

25 
144 


81     84 


OAS. 


Autho- 
rised 
Issue. 

Paid. 

Name, 

Closing 
Prices. 

40000 

6 
6 

Stck 

all 
4 
100 
all 
10 
10 
ail 
all 

al'l* 
8 
all 
10 
all 
all 
all 
124 

10 
43J 
all 
all 
20 
100 
all 
20 
all 
21 

aii 
100 
46 
all 
all 
all 
all 

31 
all 

7 

lOOOC 

44     4} 

437260/ 

200001  20 
lOOOOi  20 

Continental  Union   

•.11     214 
10}  10} 
104  10} 
24    26 
134  141 

9}  10} 
HJ  14} 
11}  12} 

6}     74 
121  13 
19}  IB} 

10000;  20 

Do  New,  1872 

10000 
23406 

20 
10 
10 
10 
10 
10 
10 
10 

Do  7  %  preference  ... 

12000 

160000 
20000 

Gas  Light  and  (;oke,  A. 
Do  A.    

Do  B 

26000 
20000 

Do6%pf.conv.(lstl8«) 
Do  C,  10  %  preference 

166(1000  silc-V- 

168  :60 

62000 
26000 
66000 
3000 

121 
121 
60 
40 
10 
20 

Sick. 
Stck. 
20 

6 

6 

20" 

Stock 
Stock 

20 

20 

60 

121 

m 

10 
10 

Do - 

Do  New,  1872.... 

Imperial  Continental   ... 
Indepetident  ....*. 

16     164 
16     164 
644  664 
66    67 

3000 

Do 

8      9 

Do 

260000/ 

160000.' 

26000 

30000 

London    

Do  1st  Preference 

Moute  Video,  Limiled  ... 
Oriental,  Limited 

162  166 
117  120 
23     24 
6}     7} 
3}     3} 
3i  t  dis 
31    32 

Patent  Gas 

27000 

141000/ 
880000/ 

Do 

Do  New  

RaiclilV. 

89    91 
67     68 
31    32 

80000 
4000 
40(X) 

Rio  de  Janeiro,  l.luilted 

South  Metropolitan 

Do 

81*     83 
191  20 
74     7 
16     16 
11     II 

Do 

10000 

Do 

INDIAN  RAILWAY  DEBENTURES. 


Daben. 

Capital. 


t 

881700 

1871300 

2207460 

742660 

237060 

lu««eo( 

107446( 

1877(i< 
489801 
6a8U 


Name. 


.1 


Clotlng 
Prices. 


Bombay,  Baroda,  and  C.  India  6  % 

blaat  Indian 6  % 

Do        41% 

Do         »..  41% 

East'ro  Bengal 6  % 

Great  Indian  Penixsula 6  % 

Do  .•. 6  % 

.Ireat  Southern  of  Indlfi  6  % 

.Vlauras 6  % 

Oude  and  Kobllkund,  Llmltad  6  % 


108  110 

111  113 

100  102 

100  102 

102  104 

102  104 

106  108 

106  106 

106  108 


MISCELLANEOUS. 


Divi- 
dend j 
per 
ann. 


Name, 


7  % 
6  % 


6  % 
6  % 


all 
100 
100 


i 


26 
20 
20 
20 
60 
26 
60 

6 
60 
16 

C 
20 
10 
10 

60 
10 
20 


■11     84    96 


42    44 

141  161 

234  344 


Bonds,  Loans,  ash  TausTS. 

6  %IBoston  (U.S.)  5  %Stcrl.  Loan'lOO 

7  %  Egy£t  7  %  Viceroy  Mort.LoaiJlOO 
Do  9%  Ouar.byEgspt.Oov.  100 
Do  7  %  Khedive  Mort.  Loan  100 

Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bunds    ... 

Do  6  %  

Do  8%,  1871    

6  %  I  Madras  Irrigation  and  Canal, 
j      Guar.  6  %  by  Indian  Gov. 
6  %,New  York  City  6%  (Ex.4«)..'  ... 

6  %  Quebec  City  6  %  Con.  Fnd  slg.llOO 

7  %IHoumanian  Gov.  Iron  Bridges! 

1      Annuities  7  %  Certiflcates'lOO 
6,  %  Share  Investment  Trust,  Pref.'lOO 

...     I    Do  Deferred  !lOO 

6  %  {Spanish  6   %  National  Laiid<«'  r  v  : 

;        Mortgage  Certificates  bcp  2000  all     69    61 
...      Submarine  Cables'  Trust  CertjlOO    109  112 

6  %  JTobacco  6%  Loan,  guaranteed 

j      by  Italian  Government  . 
[     Coal,  CorPKU,  Ikon,  Sec. 

15  %|Bolckow  Vaughan,  Limrle;!... 
...  Central  Swedish Iroii&Sleel,L 
...      Copi'er    .Miners   of    England 

I      pref.  71%    

2}  %:EbbwValeStl.,Iron,&Coal,L. 

...      Emma  Mine 

...     jEnglisb  A  Austral.  Copper,  L. 

Flagstatr  Mine 

74  %|Ly(iney  &  Wigpool  Iron  Ore,  L, 
...     iNautyglo    and    Blaina  Iron- 
works •*  Preferred,"  Lim, 

7  %  Rhymney  Iron 

7  %|     Do  New „ 

CouxERCiAL,  Financial,  aitd 

I  iNOt'STKlAL. 

16  %  Australian  Mortgage  Land  ft 

{      Finance,  Limited  

Ce\  Ion  Company,  Limited  ... 

Do  

...     I     Do  

li  %:City  Omces,  Lmited 

6  %  City  of  Lon.  Real  Property,  L. 

8  %  Colonial,  Limited    

6  %, Credit  Fonder  of  England,  L 
...      Credit  Foncier  of  Mauritius,L. 

6}  %  English  And  Foreign  Credit... 

10  %  Falroairn  Engineering,  Lim...' 

184  %  Fore  Stieet  Warehouse,  Liiu.! 

7  %  General  Credit  A  Discount,  L.; 
15  %  Hooper's  Telegrph.  Works,  L.| 

...     |liidi.i  Rubber,   Gutta  Fercha,! 

]      &  Telegraph  Works,  Lim.-j 

6  %  InteriiationalFinan.  Soc.,  Lim 

8  %  Liebig's  Extractof  Me:it.  Lira.] 
20  %  J>hn  Brown  and  Co.,  Limiled  100 

...     jLondon  &  Glasgow  Engineer- 
ing A  Iron  Shipbuilding,  L 
...     |I.ondon  Financial  Asso.  ,Lim. 
8}  %|Mauritius  Laud,  Credit,  and 

Ageiicv,  Limited  . 

14  %, National  Discount  Cum.,  Lim.l 
10  %INew  Zealand  Loan  and  Mer- 
cantile Agency,  Limited 
10  %  New  Zealand  Trust  A  Loan,  L 
10  %  Telegraph  Const.  A  Main,,  L. 
20  %iTruat  A  Agency  of  Auatrl.,  L. 
10  % ;  Trust  &  Loan  Co.  of  Canada 
8  %!United  DisconntCoipor.,  LIui. 
'  Land. 

8,'j  %  Australian  Agricultural 

It  p.B.  British  American  Land 

3  p.  s.  Canada  Company   

6}  %  Hudson's  Bay  (Gov.  A  Coin. cl 
Adven.of  Kug.,tradngiuto> 

8  %IItalian  Land 

6  %iLand  Secuiities,  Liiniteu 

...  JNatal  Lanii  A  Colon.  Co.,  Lim. 
6  %, North  Briiiih  Australasian,  L.  Stk.jlOO 
10  %iOtago  ASuuthlaiul  Invest.,  L.'  6  \  1 
6  %  Peel  River  Laud  A  Mineral,  L  Stk.  jlOO 
8  %i!^io  lie  Janeiro  City  Improv.,L.  26  1  all 
10  %  Scottish  Australian  Invest.,L  Sik.  100 


i  50 

lio 

26 

26 
26 
12 
1 
20 
16 


36  1 

60  ; 

all ; 

29  , 
20  I 

2»] 
10 


6  , 

20   ; 

10  I 
6  ! 
364 
12  ; 
20 
all  ! 

"! 
74 1 

10   ; 

46  I 

all  I 

70) 

261 
30, 

\\ 

2ii 

6  ; 

ail  j 

1  ! 

6 
« 


70  76 
43  46 
I2I1  131 


6}  71 
14     16 

41    61 

1}  2} 
lOt  11 

7      3 

"si  "31 

111  l2i 

"3}  "4} 

271  ISl 

7}     84 

i:i  :ii 

29     31 

21  n 

16     18 


U    2 

10  :oi 

31    81 

64  7 
£1}  32} 
2  21 
»}  71 
4}    6} 

68  61 
36  88 
101  103 

164  :6{ 


7  %  ;Soulh  Australian  Land ;  26 

...     iVan  Diemen's  Land  

!  SniFPING. 

6  %|BritishShip  Owners  

10  %|General  Steam  Navigation   ... 
10  %|Naiional  Steam  Slilp,  Limiteu 


6  % 

6  % 

44  ps 

lU  % 

171  % 

7'% 

9% 

7/p.ili. 

7% 

11  % 

6  % 

6  % 

16  % 
10  % 
It  % 

7  % 
«  % 

6/i/8 

6  % 


f  enlnsular  A  Oriental  Steam 

Do  New,  1867 

Royal  Mali  Steam  

Uuiou  Steam  Slilp,  Limited... 
Tka. 

Assam 60 

Uritlsh  Indian,  Limited j  20 

Darjceliig,  Llmltea    !  20 


I  all 
'  284 

I    74J 
I  14 
'  all 
I  all  ! 
10 


3      4 
41     4} 

70  76 
I  li 
83  66 
26  27 
126  136 
32  34 
13     16 


Kasiein  Assaai,  Limited 

Leboiig,  Limited 

Upper  Assam  Limited 

Tuauwavs. 
British  and  Foreign,  Limited. 

Edinburgh    

l^islHiii  Steam,  Limited. 

London,  Liniited , 

North  Metropolitan   .... 
Do  


Anglo-Mexican  Mint 10 

illerllii  Wat>  r  Wurks,  Limiled    10 
Crystal  Paiace Su 

Do  Prelerciice sik. 

Do  8  %  Perpetual  Debeiitrs|  Stk. 
Italian  lirlga. (Canal  Cavour)    20 

Do  6  1;.  Bonds,  red.  1870  ...  100 
Lon.  Gen.rai  Omnibus  Co.,  L.'  Stk 

Native  Guano,  Limited 1    6 

New  Sombrero  Phosphate,  L..    10 
iPbdspho-Uuauo,  Lim.,  A  Pref  I  10 


I 


23  26 
164  161 
66     67 

91  101 
85  88 
23    26 

36    87 
31     41 

19     21 

"94  i'61 
U     1} 


10  I  4 
10  )  8 
all  I  10 
10  1     9, 


all  I  16    16 

all  I  19    20 

100  25     27 

100  1>'8  113 

100  118  128 

all  i     84     9 

all  73     76 

100  lliO  206 

all  !     44     6 

all  I     24     8 

aU  3       6 
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POST  OFFICE  ANXOUXCEMEN'TS. 

On  the  1st  November  next  and  thenceforward,  money  orders  mav  bo 
obtained  at  any  Money  Order  Office  in  the  United  Kingdom  on  the  Post 
Office  of  Port  Lotus,  in  Mauritius,  at  the  same  rates  of  charso  and 
onder  the  same  regulations  as  those  already  in  force  with  other  colonies 
between  irhicb  and  this  country  money  order  business  is  trausaeied. 
Money  orders  may  also  bo  obtained  at  the  Post  OfKce  of  Port  Louis  on 
any  Sloney  Order  Office  in  the  United  Kingdom. 

Copies  of  a  new  book  of  the  tariff  and  regulations  applicable  to  tele- 
grams sent  from  the  United  Kingdom  to  foreign  parts,  together  with  a 
list  of  foreign  telegraph  stations,  can  be  had  on  application  to  the  Secre- 
tary of  the  General  Post  Office,  London;  price  two  shillings  a  copy,  or 
by  post  two  shillings  and  threepence. 

The  next  mails  for  Australia  and  New  Zealand  will  be  despatched 
from  London  as  follows  : — Via  Southampton,  on  the  morning  of  Thurs- 
day, the  23rd  October ;  ria  BrindisI,  on  the  evening  of  Friday,  the  31st 
October. 

The  packets  of  tho  Pacific  Steam  Xavisation  Company  will,  for  the 
present,  touch  at  St  Vincent,  Cape  do  Verd,  on  their  voyages  from 
Liverpool  to  South  America.  Advantage  will  therefore  be  taken  of  thu 
opportunity  to  forward  mails  for  St  Vincent  by  these  packets,  and  they 
will  be  made  up  in  London  ou  the  evening  of  every  Tuesday,  until 
further  notice.  The  rates  of  postage  will  be  the  same  as  by  packet, 
via  Southampton. 

COMPARATIVE  AVERAGES  OP  GRAIN. 

The  followtnir  is  a  statement  showlo;  th«  qa«ntitie«  i^ld  ami  the  averaf  i  price  ^f 

I  British  Corn  (Imperial  measure),    as  received  from   the  lns[>«ctors  and  Oiticera  el 

EiciM,  confonnablir  to  tha  Act  or  the  27th  ai'l  2Slh  Victoria,  cai>.  87,  in  the  week 

•dded  Octotxr  11,  ls7^  and  for  the  corresponding  we«k|  la  each  of  th«  years  fruna 

1*72  taltl«9:— 




<JCA!HII1«S    SOLB. 

AvsaAGK  PaiCKS. 

Wheat      1      Barley. 

Oata. 

Wheat. 

Bar  lay. 

Oata. 

1973 

1»7I 

1971 

1970™.—.. 
IW. 

qrs     liai' 
73J«3    » 
78.7S7    « 
98JM    3 

M,ia«  7 

•2.774    0 

qrs    bah 
«»,748    6 
3t),7<2    4 
42,976    4 
72vW2    7 
45.286    4 

qr«     bfh 
&34S    4 
6,451     6 
S,&&»    3 
4,117    7 
4,376    4 

a    d 
<1    0 
68    » 
66    6 
47    0 
47    0 

i    d 
41    3 

41     » 
36    1 

S«    7 

38    1 

•      4 

U    3 
3t3     3 
13    6 
23    6 
t*    1 

AVERAGES  OF  GRAIN. 
Tb*  rellowlnir  Is  a  statement  sliowinir  the  qnanlitiea  sold  and  the  average  price  of 
British  Com  (Imperial  meaiare).  as  received    from  tho  luspcctors  and  Orticers  of 
Eadac,  cooformahlv  to  th«  Act  of  tho  27th  aud  29tb  Victoria,  cap.  87,  in  the   week 
cadsd  October  11. 1973  :— 

QoantiUoa  Sold.  AToratto  Price, 

qrs     buah  9     d 

tni«at.._._._ „„._._... _..       73,382     2     .,„ 61     0 

l.arley    .._. e9,74»    S    .. 4*    3 

Oau    _.-» ....-._».».        6,3411    4    . -„._...      2i    3 


COMMERCIAL     EPITOMf:. 

FKIDAT  NIGHT. 
The  prices  of  new  bomc-grown  wheat,  and  of  most  qualities 
of  foreign,  have  suffered  a  further  decline  of  Is  to  3«  per 
quarter  this  week,  but  as  this  is  the  natural  tendency  of  thiugs 
at  this  season  of  the  year,  there  is  nothing  in  it  from  which 
to  jiicl_'i-  definitely  of  the  future  course  of  the  market.  If 
contiiRiital  cro  s  are  small  on  the  average,  so  as  to  lower  our 
supply  niateriiiUy  frum  that  (quarter,  they  are  yet  not  so  small 
as  to  have  much  effect  in  raising  prices  so  as  to  bring  as  yet 
any  country  iuto  close  competition  with  us  for  the  American 
supply.  Both  in  Germany  and  France  the  wheat  trade  is  just 
now  liiill.  .i!:'l  ji  i'  •  ri  falling;  but  with  France  this  may  hardly 
bi-  a  <  1.  :ii-  !•■-!  '.f  the  tnie  condition  of  affairs  for  the  future,  be- 
c.iuH..- .,1  tli.fiiv  .•;i-.  wliich  the  Government  there  gives  to 
til.-  iii;iil..ri  \r,-  linn  r.^iLitions  as  to  railway  charges  for 
tranitport.  In  the  some  way  the  further  full  of  wheat  at  New 
York  is  doiibtleaa  dnc  in  part  t»  quite  temporary  caosea ;  and 
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tbc  prices  of  oats  and  barley  are  iumatcrial,  but  downward. 
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Th«  m  <w  cotton  luu  nnd<*rgone  a  change.   Recent 

activity  »■  1,  eansed  by  deficivut  arrivals  of  tho  new 

rv)i  at  Aiiusriciiu  ports,  has  subsided  on  the  receipt  of  Ijctler 
ii'U'icea.  and  bnyers  arc  in  no  burnr  to  accumuUte  stocks. 
Prioea  hare  been  nnmlstakeahly  weak  in  oonaeqocnoe  of  the 
smaller  demand  now  amwrent,  and  the  trade  at  Manchester 
'  .:^  >>een  so  flat  since  toe  rise  in  the  Bank  rato  aa  to  farther 
M  re  the  immediate  prospecta  of  an  itctive  trade.  Mauufae* 
turcrs  arc.  hnwev*  r,  '  '-'-r  ~'M  employed,  and  arr  r  —  -  :  nny 
eases  anxioiiK  to  a<  >ota  at  any  great  rr  tul 

kavine  latiOy  sii|.|.ii-'i  i.,,  uiselves  in  rlew  of  kU,K-<»>— -u  in 
Ameri<-.-t.  an'  qiji'-V  to  respond  to  nnj  mmnout  of  rerivtng 
activity  in  ili'  forwarding  proecM  of  tM  ooAton  crop.  The 
stat4>  of  tiii:iii<  i.il  affairs  in  Amerte»  b  probaUj  graced  to 
Knw  ni'-ety  l>y  tiie  rate  at  whicli  sttpplica  ooma  to  the  porta, 
last  wi  ek  showing  great  sugnation  in  boaineaa.  Cotton  is 
now  forwarded  on  a  better  sciJo,  and  proapacta  are  improving 


as  m()netary  affairs  settle.  The  cold  weather  has  been  of  ser- 
vice in  check  iiig  yellow  fever,  so  that  another  obstacle  to 
supplies  is  disappearing. 

The  raising  of  the  Bank  rate  on  Tuesday  has  had  the  effect 
of  restricting  wool  purchases  at  Bradford,  another  movement 
upward  being  looked  for  on  Thursday.  Since  then,  the  rate 
remaining  stationai-y,  business  has  revived  a  little,  the  con- 
sumption being  steady.  Business  is  also  quiet  in  the  yam 
trade,  bat  prices  remain  firm,  so  firm  as  frequently  to  prevent 
the  placing  of  orders.  Piece  goods  manufacturers  are  still 
moderately  employed,  but  few  new  orders  ai-e  coming  in,  aud 
continental  buyers  are  doing  very  little.  The  London  wool 
sales  continue  to  show  spirited  competition,  and  prices  are 
well  maiutaiucd,  in  some  cases  a  rise  of  a  penny  being  con- 
ceded by  buyers. 

The  wages  difficulty  in  the  iron  trade  being  now  settled  for 
the  current  quarter,  and  the  great  arbitration  in  the  North  of 
England  peacefully  accepted,  buying  is  now  more  steady  at 
rather  higher  prices  than  those,"  perhaps  rather  nominally, 
ruling  of  late.  The  retui-ns  of  the  trade,  which  were  plac»xl 
before  Mr  Kettle,  the  arbitrator,  failed  to  convince  him  that  a 
reduction  of  wages  was  at  present  "  either  economically  right 
or  commercially  expedient,"  and  it  appears  also  that  there  is 
no  substantial  giving  w.ay  of  cither  production  or  price.  As  to 
production,  the  probabilities  are  of  course  that  it  will  increase, 
at  least  in  comparison  with  the  demand  for  iron ;  .and  inde- 

Eendently  of  the  blow  lately  received  by  American  trade,  which, 
osides  temporarily  stopping  all  demand  on  that  sitle,  pro- 
mises to  throw  some  labour  on  this  market,  there  is  no  general 
expectation  of  a  cout-nuance  of  the  present  conditions  beyond 
this  year.  As  to  price,  the  supply  of  coal,  now  slowly  but 
steadily  increasing,  is  the  main  obstacle  to  a  lower  range  of 
quotttions.  Iron  shipbuilding  in  the  North  of  England  is 
becoming  slacker  every  week.  Trade  on  the  Clyde  is  active. 
There  is  a  moderate  business  reported  from  South  Wales. 
Coals  are  generally  steady,  though  about  Durham  the  pro- 
duction is  overtaking  demand  on  account  of  the  usual  falling 
off  in  shipping  at  tbis  period.  In  South  Staffordshire  a  rise 
of  Is  is  announced  for  next  month. 

Some  tendency  to  activity  in  the  produce  markets,  which 
was  apparent  before  the  rise  in  the  Bank  rate,  has  been 
checked,  and  business  has  been  small.  Sugar  bos  been  dull  of 
sale,  except  at  rather  lower  prices ;  there  is  scarcely  any  (juo- 
table  reduction  for  the  week,  however,  and  business  has  been 
quiet.  Coffee  has  been  actively  bought  at  full  pric<«,  less 
firmness  being  app.arent  of  late.  Rice  has  not  been  in  very 
active  demand.  A  good  deal  of  demand  has  existed  for  rum, 
the  prices  for  which  are  higher.  Saltpetre  has  been  dull. 
Rates  in  the  tallow  market  are  a  trifle  lower,  demand  inactive. 
Foreign  copper  tended  to  advance  in  the  beginning  of  the 
week,  but  has  since  fallen  in  tho  absence  of  demand.  Straita 
tin,  on  the  other  hand,  has  advanced.  The  indigo  sales  com- 
menced witli  a  good  competition,  which  has  continued  at  ad- 
vanced prices. 

EXTRACTS  FROM  TRADB  CIRCULARS. 
(From  Messrs  W,  Nicol  and  Co.'s  Weekly  Overland  Circu- 
lar, dated  Bombay,  Sept.  18.) — Cotton-  On  this  side  but  little 
business  has  taken  place  during  the  week,  not  so  much  on  ac- 
count of  any  particular  fimin(>88  on  the  part  of  -tilers,  ns 
from  an  absence  of  demand  in  all  quarters.  The  unwilling- 
ness of  European  firms  to  operate  is  also  evident  from  the 
fact  that  out  of  the  total  exports  during  the  week,  about  il.«O0 
bales,  only  some  200  appear  as  on  European  account.  The 
week's  sales  amount  to  anont  4U0  candfcs,  at  rates  which  show 
little  or  no  change  from  those  given  laat  week,  and  which  must 
still  l>e  taken  as  nominal.  Imports — The  wM-k's  receipts 
amount  to  3,120  bales,  against  1,0U:<  bales  at  the  same  time  last 
year,  exports  to  2,220  bales,  ugainHt  4,7*52  bales,  while  the 
quantity  afloat  in  the  harbour  is  l.'Ji'T  balex,  ngiiinst  1<>.305 
bates.  The  estimated  stock  is  «b..ut  2;J.<"«' '  i  -  ngninst 
80.000  bales.     Weather— Accounts  from  itll  u  con- 

tinue very  favourable.      W..  ai.nrnd  our  iji.  :.      -New 
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oSjid  per  oz.  The  precious  metals  movements  into  and  out 
of  Calcutta  durin;^  the  four  months  wove  65^  lacs  import  and 
184  lacs  export.  In  our  last  we  alluded  to  tbe  probable  abstrac- 
tion of  currency  for  manufactm-e,  hoarding,  &c.  We  have  no 
data  to  show  that  this  is  yet  in  operation ;  but  between  the  yeai-s 
1855-6  and  18C4-5  of  tbe  surplus  ipjports  of  silver  into  the 
country  nearly  20  millions  wei-e  not  sent  into  the  mint,  giving 
an  annual  amount  of  2  millions  sterling  for  coinage  in  native 
States,  manufactures,  &c.,  and  about  a  similar  amount  per 
annum  for  the  next  7  years  ending  1871-72.  There  was  a  re- 
lease of  silver  last  year  equivalent  to  the  additional  sum  of 
Government  securities  held  by  Government  against  cuiTency 
notes.  This,  with  a  judicious  disti-ibution  of  the  reserve  me- 
tallic currency  by  Government  in  its  own  treasuries  and 
through  the  presidency  banks  and  their  agencies,  may  avert 
any  perceptible  diminution  of  it  for  the  present.  The  mint 
seigniorage  should  afford  a  protection  of  2  per  cent.,  and  will 
certainly  do  so  on  the  sea  boai-d ;  and  since  we  are  not  awai-e 
of  any  demand  for  silver  in  Calcutta  at  2  per  cent,  better  than 
the  mint  outturn,  we  may  confidently  say  it  is  not  in  opera- 
tion here,  though  it  may  be  in  places  where  conveyance,  in- 
surance, trade  profit,  &c.,  on  imports  from  the  cost  more  than 
equal  the  seigniorage. 

(From  Messrs  Van  Houten  and  Ebeling's  Monthly  Tin  Cir- 
cular, da*^-ed  Rotterdam,  Sept.  30.) — The  tin  market  has  been 
weak  and  irregular  this  month,  and  the  quotations  show  a 
further  decided  decline  in  prices.  The  Dutcb  Ti-ading  Com- 
i:)any'8  first  autumn  sale,  announced  ou  the  2nd  inst.,  took 
place  on  the  25th  inst.,  when  30,055  slabs  Banca  were  sold  at 
74ifl  to  76fl,  average  75'05fl.  In  Banca  there  has  been  a  limited 
amoimt  of  business.  From  79fl  the  price  gradually  way  to 
76i3.  Since  the  sale  75fl  to  75Jfl  has  been  paid.  Billiton  has 
been  in  moderate  request,  and  the  price  declined  to  75fl. 
During  the  last  days  some  business  is  reported  at  74fl.  The 
greater  part  of  to-day's  heavy  stock  is  withdrawn  from  the 
market.  In  the  beginning  of  next  month  a  public  sale,  com- 
prising 9,000  peculs  Billiton,  will  take  place  at  Batavia.  The 
combined  returns  of  Banca  and  Billiton  for  1873,  compared 
with  those  for  1872,  exhibit : — A  decrease  of  the  imports  for 
Sept.  of  112  tons ;  an  increase  of  the  imports  for  the  9  months 
of  2,505  tons;  a  decrease  of  the  deliveries  for  Sept.  of 
299  tons ;  an  increase  of  the  deliveries  for  the  9  months  of 
782  tons ;  an  increase  of  the  stock  second  hand  of  1,837  tons ; 
an  inci-ease  of  the  unsold  stock  of  1,816  tons;  an  increase  of 
the  total  stock  of  3,153  tons ;  a  decline  of  the  quotation  of 
Banca  of  13/  15s  per  ton. 

(Fi-om  Messrs  Lee,  Hedges,  and  Co.'s  Ceylon  Coffee  Report, 
dated  Sept.  16.)  —  We  may  state  that  opinion  here  gene- 
rally indicates  an  expoi-t  of  700,000  cwts  to  750,000  cwts, 
which  would  be  a  repetition  of  1871-72.  It  is  fully  early  to 
form  any  reliable  calculation  on  the  point,  and  in  quoting 
these  figures  we  only  give  what  represents  the  idea  formed  so 
far,  without  in  any  way  testifying  to  its  correctness.  Onr 
shipments  for  the  year  ending  30th  inst.  will  be  some  10,000 
cwts  short  of  our  estimate  of  1,000,000  cwts  given  on  October  1 
last.  Parcels  of  the  new  crop  are  coming  down  from  the 
lower  districts,  and  should  the  present  favourable  weather 
continue  for  a  time  we  shall  look  for  considerable  quantities 
in  store  early  next  month. 

(From  Messrs  Layton  and  Co.'s  Tea  Circular,  dated  Oct,  16.) 
— The  tea  market  has  continued  dull,  and  without  improve- 
ment in  any  respect.  The  numerous  arrivals  during  the 
month  bave  induced  a  further  caution  on  the  part  of  buyers. 
Public  sales  have  been  numerous  and  large,  and  often  of  daily 
occurrence ;  these  are  genei-ally  well  attended,  but  prices  in 
all  instances  have  favoured  the  buyi-rs,  medium  congous, 
both  black  and  red  leaf,  showing  a  fall  of  Id  to  IJd  per  lb; 
the  better  classes  bave  been  dealt  in  privately,  though  at 
rather  lower  quotations.  Green  teas  at  auction  show  a  further 
decline,  the  new  crop  of  Ping  Suey  finding  but  little  favour 
with  the  trade.  This  is  remarkable,  since  the  colouring  matter 
so  mtich  complained  of  in  the  teas  of  lust  season  is  quite 
removed  in  those  of  the  present,  so  far  as  we  have  seen,  the 
liquors  being  fresh  and  pure. 

(From  Messrs  Mohr  Brothers'  Rice  Circular,  dated  Rangoon, 
Sept.  10.) — In  consequence  of  a  considerable  improvement  in 
the  home  market  our  market  has  become  more  animated 
again,  and  there  has  been  an  active  demand  for  oirr  staple 
siuce  the  middle  of  last  month.  Tbe  exports  to  Eui-ope,  after 
season,  continue  to  fall  considerably  short  of  last  year's,  and 
the  total  exports  up  to  date  show  ouly  an  excess  of  20,393  tons 
still,  viz.,  2Ul,275  tons  1873,  against  240,882  tons  1872.  There 
are  4,700  tons  burthen  loading  for  Europe,  against  6,000  tons 
saiue  period  last  year.  The  crops  in  some  parts  of  Burmah 
pr«.pir  have  suffered  from  continued  drought,  but  some  rain 
ha«  fallen  there  lately,  and  it  is  expected  that  the  damage  will 
be  considerably  reduced.  The  reports  from  all  the  districts 
from  which  we  get  our  supplies  coutmue,  however,  most 
favourable.  (Bated  Bassein,  Sept.  5.)— Growing  crop— The 
fielda  look  promising  evei7where,  and  if  the  weather  remain 
as  favourable  as  hitherto,  we  may  expect  a  fine  harvest. 


[Oct.  18,  1873. 

(From  Messrs  Jackson  and  Till's  Monthly  Rice  Circular, 
d.ited  Oct.  3.) — For  a  week  or  two  subsequent  to  our  pre- 
vious issue  the  demand  for  floating  cargoes  continued  ou  a 
lai-ge  scale,  forcing  up  the  level  of  prices  a  further  6d  to  9d 
per  cwt  above  the  former  advanced  rates.  The  continuance  of 
wet  weather  eo  materially  affecting  the  com  market  was  the 
chief  cause  of  this  excitement ;  but,  in  addition,  the  extensive 
demand  for  cleaned  rice  was  a  healthy  feature,  and  considerably 
strengthened  the  improved  tone.  Towards  tho  middle  of  last 
month,  with  the  return  of  fine  weather,  and  a  check  in  the 
corn  market,  coupled  with  the  fact  that  all  the  millers  for  the 
time  were  pretty  fully  stocked,  a  reaction  in  our  market  set  in. 
The  value  of  spot  rice  during  the  time  fluctuated  less,  showing 
a^rise  of  about  44d  as  the  highest  point,  and  a  subsequent  fall 
of  about  3d  per  cwt.  The  quantity  now  afloat  for  Europe  is 
148,512  tons,  against  172,530  tons ;  and  the  stock  here  is 
28,421  tons,  against  20,985  tons  last  year.  • 

(Prom  Messi-s  Matthew  Clark  and  Sons'  Wine  Circular,  dated 
Oct.  9.) — Since  our  last  advices  the  brandy  market  has  been 
somewhat  influenced  by  fresh  supplies  of  '72'8  being  offered 
from  Cognac  by  the  leading  shippers  at  an  advance  of  50  francs 
per  hectolitre  upon  their  original  quotation,  coupled  with  older 
vintages  at  proportionate  rates ;  only  moderate  quantities  were 
offered,  and  have  been  generally  taken  up  by  dealei-s  and 
exporters.  This  checked  for  a  time  the  speculative  operations 
on  this  side,  but  lately  they  have  been  renewed  with  vigour, 
and  large  purchases  made  of  '72's  and  older  brandies;  the 
impression  being  that  the  Cognac  market  must  still  rise  and 
force  the  shippers  to  quote  higher  rates.  What  the  ultimate 
result  of  these  operations  may  be  it  is  impossible  at  present  to 
say ;  but  under  any  circumstances,  we  think  dealere  should 
hold  sufficient  stock  for  next  year's  requii-ements,  and  thus 
render  themselves  independent  of  the  market.  The  shipping 
prices  of  cased  brandy  have  also  been  raised  3s.  per  case.  The 
deliveries  of  this  article  continue  to  increase,  and  the  imports 
during  the  month  of  September  were  very  large ;  but  the  total 
bonded  stock  showed  a  decrease  at  the  end  of  the  month, 
although  it  is  316,000  gallons  more  than  at  the  beginning  of 
this  year.  In  wines  there  has  been  a  fair  business  doing,  but 
generally  transactions  have  been  suspended,  pending  the  result 
of  the  vintage.  This  is  now  concluded,  and  the  reports  agree 
in  stating  that  the  quantity  is  decidedly  small  but  quality 
good.  The  home  consumption  of  wines  in  this  country 
continues  to  progress  eveiy  month,  showing  an  increase  over 
former  years.  The  total  increase  during  the  first  nine  months 
of  this  year  is  668,000  gallons  more  than  in  1872,  and 
1,128,000  gallons  more  than  in  1871. 

(From  Messrs  R.  Witherby  and  Co.'s  Dried  Fruit  Report, 
dated  Oct.  15.)  —  Cun-auts. — The  clearances  show  a  daily 
steady  increase,  and  mark  a  quiet  trade  for  the  time  of  year,' 
and  may  be,  all  things  considered,  taken  as  a  fair  proportion 
of  the  hitherto  small  anivals.  There  is  a  manifest  desire  to 
pay  lower  prices,  b>it  some  of  the  Larger  importers  stand  aloof, 
and,  saving  for  large  purchases,  are  unwilling  to  concede  to 
the  desire  of  buyers.  There  is  a  decided  falling  oft'  in  the 
condition  and  appearance  of  the  finer  classes  received  by  later 
ships  as  compared  with  the  former  receipts,  but  for  fine 
samples  the  demand  is  limited.  Valencia  Raisins. — Arrivals 
come  in  very  slowly,  consequently  holders  are  firm  and  resist 
low  offers.  The  past  eleven  days'  delivery  there  was  420  tons, 
against  874  tons  last  year,  clearly  iudioutiug  that  a  trade  has 
to  be  done,  for  heavier  arrivals  will  come  to  liand  early  in 
November.  By  this  day  fully  half  the  ci-op  haa  been  suipped, 
the  proportion  for  America  being  larger  than  in  any  former 
year. 

(From  Messrs  F.  W.  Heilgers  and  Co.'s  Jute  Circular,  dated 
Calcutta,  Sept.  16.) — This  mai'ket  h;i3  been  active,  and 
there  is  a  good  demand  for  all  descriptions.  Imports  are 
coming  in  very  freely,  and  aro  considei-ably  in  excess  of  the 
daily  deliveries,  consequently  our  local  stocks  have  iucroased 
to  about  50,000  mauuds ;  with  these  large  supplies  the  native 
importers  have  been  less  firm,  and  a  decline  of  about  2  annas 
per  maund  has  taken  place  in  values.  Fine  qujilitios  are  very 
scarce,  and  any  parcels  coming  into  the  Bazaar  fetjh  very  full 
rates.  Latest  advices  from  upcountry  report  the  market  for 
new  jute  firm  and  values  steady,  while  prices  for  old  jute 
have,  on  the  other  hand,  declined. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  Sept.  16.) — By  the  present  opportunity 
we  hand  you  a  detailed  estimate  of  the  outturn  of  season 
1872-73.  As  regards  the  outturn  of  Lower  Bengal,  we  find 
it  unnecessary  to  make  any  alteration  in  the  figiu-es 
given  a  fortnight  ago,  our  recent  advices  reporting  most  con- 
cerns to  have  closed  with  results  varying  but  little  from  what 
we  were  then  given  to  expect.  In  the  districts  of  Tirhoot, 
Chuprah,  and  Ohumpanm,  there  still  remains  a  large  pro- 

Eortion  of  Khoontee  plant  to  be  worked  off,  many  factories 
aving,  in  fact,  only  commenced  second  Mahia  within  the  last 
10  days.  Our  estimate  of  the  outturn  of  these  districts  is 
consequently  based  upon  the  supposition  of  fairly  favourable 
weather  during  the  next  month,  resulting  in  an  average  out- 
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tiim  from  the  Khoonties.     Our  advices  fri)m  Benarea  and  the 
Xorth-West  are,  as  usu;il,  somewhat  meagre.     The  figures 
u'lTcn,  however,  fairly  represent  the  outturn  that  may  be  ex- 
•■cted  from  this  qnarter. 

Eetmateo  Cn  -     ••      rvsos  1872-73. 

jwer  B«Dgal —  Mannds.    Maandg. 

Oncca,  Furreedpore,  >ltc 460 

Jessore 5_005 

KUhnaghnr  and  Nnddea  2,910 

•     "lapore  llooo 

wan Sol} 

>hedabad 2,ycO 

.yeandBogra 550 

:^S  Baaaleah,  and  Pubna    1,795 

Bha^fulpore 3,231) 

llonshyr „ 1,150 

Pumeah  7,150 

Rangpore  and  native 3,500 

Mannds.      Maonds. 

Tirhoot 23,000  to   24,000 

ChnmparuD 10,500  10,500 

Chuprah   9,500         10,000    ...    43.000  to  44,500 


B*nare8 9,000 

Doab 14,<K)0 


10,000 
15,000 


73,500 
23,000 


7£,000 
25,000 


Total  probable  crop  96,500       100,000 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
I  Report,  dated  Oct.  11.) — Under  the  influence  of  reassuring 
reports  from  America  that  the  recent  financial  panic  had  not 
embarrassed  the  commercial  nublic  there  beyond  producing 
an  untimely  depression  in  trade,  a  marked  improvement  has 
taken  place  in  the  tone  of  business  on  this  side.  In  the 
Chemical  market  confidence  has  been  restored,  and  in  the 
Alkali  1-"  ■'•  .,f  the  trade  both  buyers  and  sellers  seem 
assui  ■  export  business  to  the  United  States  will  not 

III  i"'  r  from  the  inteiTuption.    The  shipments  in 

>n  were  on  the  decline  before  the  "panic,"  and 
:  -  ihey  have  naturally  been  on  a  still  smaller  scale. 

I  To  the  Continent,  but  more  particularly  to  Northern  ports, 
'  the  trade  i->  fairly  artive,  and  may  be  expected  to  continue  so 
fur  some  time.  In  the  Newcastle  district  complaint  is  made 
that  the  trade  is  dull,  but  this  definition  will  not  apply 
generally.  Though  ii  cannot  be  stated  that  in  other  centres 
trade  is  active,  yet  the  deliveries  are  such  as  to  keep  manufac- 
turers fairly  employed. 


THE      COTTON     TRADE. 


LIVERPOOL.— Ocnwnt  18. 

'    ■  ''     .  ':    •'     '  nrly  part  of  the  wcelt, 

Tuesday  there  has 

''le  dulness,  and  the 

.  resumed.  The  Bank 

'■  T"T  cent.    For  Sea 

l>ut  the  common 

.      ^-    the  past    two 

in   fair  request,  and 

become   heavy,    and 

in  ordinary  qualities. 

the  «:i!c3  have  hr^n  eoiiip:ir:tt;v(!y  ani;i!l.  but  last 
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The  ,::,V 
with  soiiif 


Island  the  deqiand  has   been  only  i 
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"cka.     American  has    been 
a:  _;    about    -j'cd   per    lb,    has 

i  :  a  reduction  of  (d  per  lb 


ri 
ir. 

tit'ii-i  III 
advMii. 

ba>.;  . 

..r'iii. 


'Iclivory  tbo  tiunsac- 

!  rices  aft«r  stime 

iTo — American, 

'    liclow  good 

l;«low  K"*^ 


I  r  n«w  mcr- 
ta<r  merckaota,  sliiptnent 


II:. 


P"- 


1«,0»W  ba 


ill  change. 

MO,  «•. 
1*71. 


un. 


k,  Ot,  IK 

nation  frou  . 


mL7M  t•^•M 

mjm  >.> —     W7.II0 
UllJM  ..  IMUm 


lo 


bain. 
SI3.670 
1.490 
^^,?90 

liJ,lJO 


The  above  figures  show  :— 

An  increase  of  Import  compared  with  the  seme  date  last  year  of   

An  incnaae  of  qtianiity  t&kcti  for  consumiition  of  ....» 

A  decreaie  of  actuitl  exports  of » 

A  decrease  of  stock  of »..».......»....»»».... 

In  speculation  there  is  a  decrease  of  325,620  biiles.  The 
imports  this  week  have  amotmted  to  38,54-2  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cab'e  advices  to  date)  is  152,000  bales,  against 
278,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  hiivo  been  11,141  bales  this  week. 

PRICBS  CURRENT. 

Qood  '  j    8anie  Peried  1S71. 

Descriptions.  Or,l.     MU.     K.ir     ...ir    Good.;  Fine.   ■ 

'  '"'•  Mid.     Fair.    Good. 


per  lb 

d 

17 


l\ 


Sea  Ifland  ..„ 

Upland    «... 

Mobile. .......~ 

New  Orleans 

Pemam^iaco  

Bahia,  kc  

Maranham .......... 

ERTtlan    

Smyrna  „... 

Went  India,  kc_... 

Peruvian .......I      7| 

African  I    „ 

Snrat— Gln'dDharwar^    .„ 

Broach ... 

Dbollerab   $) 

Oomrawottee '     3} 

Man^arole '      3^ 

OoinpUh I      si 

Madras— TinnereUy—;    .» 
Western j    ». 

Bengal. '    .» 


per    bper  lb  per  lb  per  lb 
d     ;d     I     d         d 
19    i   n 

«■;    ... 


.1 


LONDON.— OCTOBW  16. 

A>Dex«d  is  a  portion  of  the  circular  issued  this  week  by  ths 
London  Cotton  Broksrs'  Association  : — 

There  was  a  strong  market  on  Friday,  but  since  then  it  has 
become  very  quiet,  and  prices  at  the  close  are  in  some  OMes  W 
lower  on  the  spot,  and  id  to  ^^d  '"''  arrival. 

PRtSJRIT  QIIOTATIOSB.        

"l  '  TmaacfFalf 

Mid.  I    Fair  to 


Oiserlpllm. 


•■rat— Saw(iine4  Dkarwar.. 

Breach 

Dliellerah _.„....«.»».. 

fXiMraWMttee  »....i 

>lai>r"*l* „...._... 


Madras— TiuBSTelly  «...< 

Wetter.-'    

llortheni 

Cseonada «.~ -.~~ 

Colmhctor*  t  nd  Salem  ..«.. 
Bonrbeo  Se*4  .„.._ -.. 

Acla4le..».... M.«..».»»... 

Bengal  ».. ....•< 

R<B(eon    « ■ 

Weat  India,  Me.  .............. 

BtazU _ 

Afrfeaa  _ « 

AaMialian    nd  nil..~......... 

UlttaSea  Island  kinds 

Tahut 
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NEW  YORK. 
From  Messrs  Neill  Brothers  and  Co.'s  calsle  despatch,  dated 
Thui'sday,  October  16  : — 

To-day.  Last  week, 

bales.  bales. 

BecsifW— At  Gulf  BorU  6,000     4.000 

Atlantic  ports 10,000    0,000 


Total    16,0eO 


10,000 


Pbicks  to  Liverpool,  per  saiUnf  Teasel,  cost,  freljlit,  insurance,  and  six  per  cent. 

Oct.  16.  Oct.  ». 

i  d 

New  Orleans.  mWdlinj 9\      ..._....    10^ 

nittu.  low  middling    9}      9} 

M.  bile,  reiddlinj.'    9^,     9}} 

Ditto,  low  middling  8fJ     9i>s 

Galveston,  gomi  ordinary » 8}      8J 

Ditto,  low  niiildling    9J       9\ 

Ciiarleston,  middling 8J       9/;i 

Ditto,  low  middling  8J       9W 

8aTannnh,  middling 9^    9/j 

Ditto,  low  middling  8ii    9Jj 

Kew  Yo'"k,  middling  Uplands  (per  steamer)    9*      10^*.^ 

Ditto,  low  middling  (ditJo)  91      9;5 

Nov.     Dec.      Jan.       Feb. 
c  c  c  c 

New  York,  low  middling  Upland,  future  delivery...  16}  ...  lOj  ...  16}  ...  IfiJ 

Last  week  Ui  ...  174  ...  17S  ...  17} 

This  week.        Last  week.  Last  year, 

bales.  bales.  bales. 

RiCKIWS.  7  days— At  Gulf  port," 27,000     10,(XK)     41,000 

Atlantic  porta    61,000     30,000     51,000 


Total    7S,000     46,000 

Total  since  September  1 259,000    


S2,000 
303,000 


EXPOBTS,  7  days— To  Great  Britain  12.000    10,000    33,000 

France 6.000     1,000     14,000 

Other  foreign  ports 5,(00    4,000 


ToUl   2.S,000     11,000     61,000 


Total  since  September  1 74.000    137,000 

Stock 161.IXX)     128,000     223,000 

Week's  receipts  at  Interior  towns  25,000     15,000     

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Oct.  10 : — 

American  Markets. — ^We  have  to  report  a  week  of  ad- 
vancing prices  at  all  ports,  which,  coupled  with  the  decline  in 
exchanj>e,  raise  our  laid  down  quotations  considerably  over 
those  of  a  week  ago.  The  slight  rise  in  our  New  York  quota- 
tion is  entirely  owing  to  the  fall  of  i  per  cent,  in  gold,  the 
cent  price  having  remained  unchanged.  Future  deliveries  at 
New  York  opened  on  Friday  at  a  decline  of  i  to  Jc  from 
previous  rates.  On  Monday,  however,  a  rise  took  place  of  Ic 
for  October,  and  ic  for  November  and  January,  since  when 
no  change  has  occurred,  so  the  week  ends  with  new  deliveries 
rattier  higher,  but  the  later  ones  lower  than  last  week.  Re- 
ceipts have  been  vei-y  disappointing  throughout  the  week,  and 
they  sum  up  only  46,000  bales,  against  85,000  last  year,  of 
which  only  16,000  at  all  Gulf  ports,  against  40,000.  The 
recent  financial  panic  has  no  doubt  had  much  to  do  with  this, 
its  effect  being  more  marked  now  than  last  week,  iis  it  could 
not  interrupt  the  flow  of  cotton  which  has  already  been  paid 
for,  or  for  which  cuiTency  has  already  been  withdrawn  from 
the  banks  before  the  dead  lock  commenced.  That  money, 
however,  having  been  paid  away,  it  has  not  been  so  easy  to 
get  more.  But  as  matters  are  gradually  righting  themselves, 
and  picking  is  proceeding  very  actively,  we  may  hope  for  a 
movement  before  long  that  will  be  more  nearly  in  proportion 
to  the  extent  of  the  crop.  The  cool  weather  reported  will  also 
be  of  service  in  checking  the  yellow  fever  on  the  southern 
i-ivers.  Exports  and  Prices. — As  has  been  expected,  the 
clearances  for  Europe  are  still  very  small,  amounting  to  only 
11,000  bales  to  all  ports,  against  34,000  last  year.  Northern 
spinners  have,  however,  absorbed  no  [less  than  21,000  bales 
from  the  ports,  against  14,000  last  year,  besides  a  good  deal 
overland.  This  heavy  demand  on  their  part  is  necessary  to 
keep  their  mills  going,  as  they  began  the  season  with  very 
light  stocks,  and  it  is  not  surprising  that  prices  should  have 
an  upward  tendency  so  long  as  receipts  remain  so  small — the 
surplus  for  all  Europe  and  for  an  increase  of  stocks  in  the 
American  ports  being  limited  this  week  to  25,000  bales, 
against  71,000  last  year.  But  all  receipts  beyond  the  20,000 
per  week  or  thereabouts  which  the  American  spinners  require 
will  go  to  increase  that  surplus,  and  it  is,  therefore,  apparent 
that  it  must  be  largo  in  a  very  few  weeks.  Patiijnce  is 
therefore,  we  think,  the  manifest  policy  of  European  buyers 
at  present.  This  is  well  recognised  at  New  York,  as  it  will  be 
seen  by  the  prefixed  quotations  of  "  futures  " ;  distant  delivery 
is  lower  than  last  week.  Crop. — On  the  17th  ultimo  we  had 
a  cable  dispatch  to  the  effect  that  the  Agricultural  Bureau 
estimated  the  condition  of  the  crop  at  11  per  cent,  bel^w  an 
average.  We  have,  according  to  the  same  authority,  in  calcu- 
lating the  crop  of  1873,  to  add  in  the  first  place  10  per  cent, 
for  increase  of  acreage.  This  would  make  an  average  crop  of 
this  year  4,697,000  bales.  But  we  are  further  told  that  the 
September  condition  of  the  crop  was  13  per  cent,  below  an 
average.  "We  must,  therefore,  deduct  this,  say  591,000  bales, 
by  which  we  arrive  at  a  result  of  4,106,000  bales  as  Ihe  total 
probable  yield  according  to  the  Bureau's  figures,  and  we 
doubt  if  any  other  process  of  calculation  would  at  pres»nt 
pve  a  fairer  estimate.  It  must,  however,  be  borne  in  mind 
that  thia  is  subject  to  an  improvement  such  as  took  place 


after  September  last  year,  or  to  a  deduction  on  account  of 
early  frost  or  bad  picking  season. 


MARKETS  IN   THE   MANUFACTURING  DISTRICTS. 


Manchester,  Oct.  16. — Since  our  last  report  this  market 
has  again  relapsed  into  a  quiet  state,  and  though  values  are 
nominally  unchanged,  a  concession  would  have  to  be  made  to 
induce  business,  the  dearness  of  money  and  the  expectation  of 
a  large  supply  of  cotton  being  sufficient  to  check  merchants 
from  operating,  as  with  present  prospects  a  decided  decline 
in  values  may  reasonably  be  expected  before  the  close  of  the 
year.  In  cloth  the  demand  is  still  upon  shirtings  and  jacconetts, 
but  from  above  reasons  there  is  little  doing  in  them.  Yarns 
for  expoi't  have  been  in  rather  improved  demand,  owing  in  a 
measure  to  spinners  being  disposed  to  meet  the  market.  For 
the  home  trade  there  is  not  much  doing,  though  from  the  fact 
of  stocks  being  now  tolerably  light  thei-e  is  no  great  pressure 
to  sell.     Market  closes  quiet,  with  values  tending  downwards. 

COMPABATIva  SJTATUCEXT  OF  THB  COTTON   TrADI. 


Raw  Cotton. 


Price, 

Oct.  16. 

1873.      1872. 


Corresponding  week  in 


s    d 


Upland,  middlidg  » per  Ibi    0 

Ditto,  mid.  fair j     0 

PflriiAinbuco.  fair 0 

Ditto,  good  fair ,     0 

No.  40  MuLK  Twist,  fair,  2nd  quality I     1 

N'o.  3t  WiTKK  Twist,        ditto  !     1 

26-in,  66  reed.  Printer.  29  yds,  4  lbs  2  azs^  f 
27-in,  72  reed,  ditto,  6  lbs  2  ozs      6 

38-in,  60  reed,  Ocdd  End  Shirtings,  37^ 

yards,  8  ib^  4  ozs  1$ 

4&in,66reed,  ditto,  ditto,  8  lbs  12  ezs  11 
«l-iu,  72  reed,  ditto,  ditto,  9  lbs  6  ozs  12 
.^a-ia,  44  reed,  Red  End  Long  Cloth,  36) 

vards.  9  lbs I    8 


1871. 


a    d 


9i  j  0  9J 

9}  I  0  10} 

9t  :0  9i 

9i     0  9i 

1}      1  2tl  1     2 

U  I  1  2J|  1    a 

i\\  i  4i    6     3 

7i     e  7i   «    6 


1»7*.  I  KS9. 


s    d     s    d 


0    »||  0    8}'  1    M 
0    »J   0    9  I  1     0| 


3 
14'  1     3i 
4t    6     - 
8  I  8 


0  114 

010} 

0  11 

1  If 

1    14 
S    3 

7    0 


0       9  lOiilO  0     9    74  10  101  10  i 

0     !lO  lOi'lO  lOi  10    »    12    6    11  ( 

0     JU  lOi  11  9    11  10413    3    13  6 

74  '  t     »  I  •  14'  8    I4I1I    0  I  »  * 


Nottingham. — There  is  no  ichange  of  importance  in  the 
lace  trade  this  week,  the  demand  for  most  classes  of  cotton 
goods  being  slow.  Lace  yarns  are  very  fii-m.  In  the  hosiery 
branch  there  is  no  important  change.  The  home  branch  is 
quiet,  and  the  foreign  trade  is  by  no  means  active. 

Dundee. — A  quiet  tone  continues  under  the  apprehension 
of  increased  stringency  in  the  money  market.  Although 
prices  of  yarns  are  nominally  unchanged,  there  have  been  few 
transactions.  There  is  no  special  change  in  the  demand  for 
linen  goods,  which  is  somewhat  quiet,  but  steady,  with  fair 
prospects  of  improvement.  Jute  goods  are  yet  very  quiet,  and 
buyers  only  give  out  orders  for  their  more  immediate  wants. 

Belfast. —  Flax. — The  quality  coming  to  market  this 
season  is  geneially  medium  and  inferior.  Demand  continues 
good,  and  prices  without  change.  Yarns. — Demand  has  not 
undergone  any  change,  but  still  continues  limited.  Linens 
(bleached  and  finished). — Home  trade — A  steady  demand. 
Continental  trade  without  animation.  American  advices 
announce  only  a  small  business  being  done. 


C  O  E  N  . 


AMERICAN  GRAIN  AND  FLOUR  MARKETS 
NEW  YORK— OcTOUER  3. 

The  market  the  past  week,  except  for  wheat,  has  shown  a 
pretty  general  advance  in  prices,  the  result  of  a  decided  im- 
provement in  exchange,  and  a  very  considerable  recovery  of 
confidence  in  financial  circles.  Flour  has  been  active  for  ex- 
port, with  more  doing  for  the  home  trade,  and  the  lower 
grades  show  a  pretty  uniform  advance  of  I5c  to  25c  per  ban-el. 
Wheat  declined  under  the  combination  of  various  circum- 
stances, and  early  in  the  week  No.  2  Chicago  sold  hirgely. 
But  the  prices  obtained  brought  forward  buyers,  and  rather 
checked  the  offerings,  upon  which  there  has  latterly  been  some 
recovery  of  prices.  Indian  corn  has  had  an  upward  tt>ndenoy, 
but  more  from  the  limited  offerings  than  from  any  activity  in 
the  demand.  It  ha.8,  in  fact,  been  almost  wholly  neglected 
by  shippers.  Rye  was  dull.  Barley  has  been  scarce,  and 
sold  at  more  money.  Oats  have  advanced,  owing  to  the  very 
limited  receipts,  but  closed  dull. 

The  following  are  closing  quotations  : — Flour  :  Superfine 
State  and  Western,  ?5.40  to  ?5.85 ;  extra  State,  &c..  ?6.50  to 
86.85;  Western  spring  wheat,  S6.40  to  S6.75;  ditto  winter 
wheat,  87.00  to  810.25  ;  city  trade  and  family  brands,  ?S.50  to 
810.00 ;  Southern  bakers'  and  family  brands,  89.00  to  810.25  ; 
Southern  shipping  extras,  87.00  to  88.00 ;  rye  flour,  superfiue, 
85.40  to  86.00;  com  meal.  Western,  &c.,  83.20  to  83.60  per  brl. 
Grain  :  Wheat,  No.  1  spring,  81.47  to  81.50 ;  white,  81.60  to 
81.80;  corn,  white  Western,  68c  to  70c.  Rye,  Western,  90i; 
to  95c.  Oats,  Chicago  mixed,  51c  to  55c.  Peas,  Canada, 
95c  to  81.30. 
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LONDOX     MARKETS. 


STXTE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Makk  Lanb,  Fbidat  Evsniko. 

The  trade  continues  dull  with  further  depression,  influenced 
by  increased  supplies  and  dearer  money.  With  large  de- 
liveries of  home-grown  wheat  from  farmers,  prices  hare  again 
receded  28  to  3s  per  qn-arter  in  most  of  the  country  markets, 
the  decline  being  accelerated  by  the  indiflFerent  condition  of 
much  of  the  grain  brought  forward.  Foreign  wheat  in  the 
principal  outports  has  given  way  Is  to  28  per  quarter  during 
the  week,  imports  having  been  large,  and  the  quantity  on 
the  way  from  America  being  considerable.  At  Mark  lane 
only  a  moderate  supply  of  English  wheat  has  come  to  hand ; 
but  the  demand  has  been  extremely  dull,  and  sales 
could  only  be  effected  at  Is  per  quarter  reduc- 
tion. Foreign  sufl^ered  a  similar  decline,  with  transactions  of 
small  extent.  Spring  American  wheat  has  been  the  most 
pressed  for  sale,  and  58s  ae:epted.  Good  Australian  samples 
offer  at  Cos.  Coast  cargoes  meet  a  very  animated  demand,  and 
but  little  has  bet-n  done  in  wheat  on  passage  or  for  shipment, 
prices,  in  all  positions,  showing  a  downward  tendency.  Flour 
has  sold  rather  in  favour  of  buyers,  but  not  to  alter  genei-al 
quotations.  English  malting  barley  meets  a  slow  sale  at  the 
previous  decline.  Grinding  qualities  of  foreign  are  6d  to  Is 
lower,  good  sweet  Danubian  being  obtainable  at  SOs.  Beans  are 
advancing  more  freely,  but  are  not  forced  off  at  any  appreciable 
reduction.  Peas  are  in  selling  demand,  and  very  firm.  Maize 
is  hardly  so  well  supported,  and  the  market  is  inactive.  Rus- 
sian oats  have  further  impi-oved  6d  per  qr  of  301  lbs  ;  Swedish 
are  firmer,  without  being  quotably  dearer. 

The  arrivals  at  ports  of  call  during  the  week  have  comprised 
21  cargoes  wheat,  31  maize,  4  barley,  4  beans,  and  1  peas. 
The  sales  have  included  the  following : — Wheat,  arrived,  new 
Odessa  Ghirka,  61s  3d ;  Rostoff,  Taganrog,  Ghirka,  61s  6dper 
4^21b8 ;  Australian  Adelaide,  at  64s  6d  per  4801bs,  se  . 
damaged  for  sellers ;  Ko.  2  spring  wheat  for  October  ship 
ment,  558  per  480  lbs  tale  quale.  Maize  arrival.  Galaty  from 
Sulina.  838  9d;  Moldavian  from  Galatz,  638  6d  per  4921bs; 
Barbary,  Saffi,  and  Mazagan,  328 ;  mixed  New  York,  31s  per 
4S01bs ;  Baltimore,  at  33s ;  Montreal,  at  34s,  very  small  car- 
goes tale  quale.  Beans  arrived,  Saffi  and  Mazagan,  36s  6d 
per  480lb8  tale  quale.  Peas  arrived,  Barbary  Mazagan, 
$$8  6d  per  5041bs  tale  quale.  All  cost  freight  and  insurance 
terms,  for  the  United  Kingdom. 
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PRICES  CURRENT  OF  CORN,  «c. 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS 

TRANSACTIOXS  OF  THE  WEEK. 

Foa  UarOBT  or  Tats  Dai's  MaaKKTS  saa  Po-tsckipt. 

MufCiNO  Lank.  Fhiuay  Moilslnq. 
Si'OAR. — The  market  during  the  laat  two  days  has  become  rather 
qaiet,  and  acme  of  the  lowor  tjajtation*  show  a  slight  roductioa  ia 
price.  On  Tiiosday  745  ca«k!)  Went  India  soM,  including  variong 
I  areola  by  auction.  Barbiidooa.  22a  CJ  to  27s  GJ.  Crystallised 
Demerara,  at  29»  to  31s  Ud.  Part  of  tbe  latlot  bought  in  has  since 
been  sold.  On  Wednesday  and  yesterday,  !>18  caiks  found  buyers 
at  firm  price*.  Tbore  has  l«en  less  inquiry  for  low  brown  descrip- 
tions. Transactions  havo  included  some  Trinidad  concrete  at  2<>s  to 
22*.  For  Jaggery  slightly  reduced  rales  have  boen  accepted.  The 
stringency  in  the  money  market  may  baio  had  some  effect  in 
checking  the  demand,  but  tbe  Urge  stocks  at  present  operate  against 
tbe  rOTiTal  of  s|Mcalation.  Several  contracts  hare  bean  made  in  beet 
sugar  for  deliyory  here  at  barely  previous  rutas.  The  deliveries  in 
London  last  week  wore  very  largo  by  contrast  with  the  previous 
season,  and  tbe  total  increase  for  tbe  Unitod  Kingdom  amounts  to 
65,00U  tons.  Stock  ia  the  cbiiif  ports  in  tbe  kini;clom  about  220,Ui)0 
tons,  agninst  102,000  tons  in  1872,  and  U2,5(X)  tons  in  1871. 
laroats  and  Diurasixs  of  Scoak  luio  Losuox  Oct.  11,  with  Stocks  oa  hand. 
1S73  IS7J  IiM  IS70 

Imported  tons    lO'SlO    ...    171300    ...    le«>W    ...    17tasa 

Deliver]-— hoina  uaa  17»!i6C    ._    134470    ._    MtiOU    ...    1473M 

Export  »l>10    ...       sa«)    ...       &»;o    ...       row 

Steck 895W  ...   7SS10  ...   07300  ...   »WO0 

Mauriliia.—ofilO  bogs  low  qualitiai  offered  by  auction  on  Tusaday 
were  withdrawn. 

liengul.—Tha  parcels  brought  in  at  last  Friday's  sale  have  since  been 
disposed  of  at  18s  to  21s  IM  for  brown  to  yellow  DboUerah  and 
Gurpatta. 

Madras. — C.OU  bags  jaggery  by  anotion  yesterday  wore  withdrawn 
at  17s,  and  since  sold  at  1(>«  to  16s  6J.  3,25U  baga  Palmyra,  by  private 
contract,  at  Itis. 

I'rnmij.—SOO  baakeU  bt«wa  are  reported  by  private  contract,  st 
IGs  9d  to  17s. 

Eijijptinn.—M  auction  3,301  bags  partly  sold  at  I'.l*  C<I  to  2ts  for  soft 
brown.  The  remaiuder  withdrawn,  including  cryaulliaoJ  whitj,  at 
33s  to  33s  M. 

Olhrr  Forti'jH. — 1,041  boxe*  Havana  wore  brought  in. 
ConcrrWi-.— 200  caska  Trinidad,  by  private  treaty,  at  20j  to  22j. 
Brjiu'd. — Tbo  market  bos  been  without  animation,  but  quotat'oot 
generally  renuin   tbe  aome  as   last  week.    Clyde  cnuhod   is  rather 
cheaper.    Dry  goods  steady,  with  a  moderate  demaud. 
MouMB. — No  sales  reported  this  week. 

RcM. — Tbora  baa  bo«n  a  continuance  o(  the  good  demand  last  referred 
to.  Saloa  of  Domerara  at  2s  Gd  to  it  7d ;  hogabooda,  %»  8d  s  LeewarJa, 
2.  Cd.  For  Berbice  to  arrive.  2a  6d  psid.  260  puBcbeons  80  caaks 
Mauritius  have  sold,  no  price  given,  250  pooohoons  Jamaica  at  4s  Td  to 
4s  yd  p«r  gallon. 

Cocoa.  —  At  the  publio  aales  on  Wednesday  8,50!)  b«ga  Trinidad 
al)ont  half  sold  without  material  change  In  pricoa ;  groy  an'l  miaad, 
»)«  Gd  to  SUa ;  middling  to  good,  Oi)a  to  «t»s  ISJ  j  tine,  'Jiia  to.  U.'.s  tid. 
777  bags  Orenada,  sold  at  prioos  ranging  Irom  43»  (kl  to  52.  «d.  Of 
1,018  bags  Uuaya<|uil,  a  few  lou  sold  at  fils  for  gooil,  and  4aa  to  44a  Od 
per  owl  for  low  ijuality. 

luvaia  and  Uauraaiaa  of  Corral  lo  Oat.  1 1,  w)lk  Sroccs  aa  baad. 
1»7S  l»7I  m;i  I"T<» 

Import! teas    SIWU    ...    MHO    ~.    *•>«    ...    •  ^« 

|ie'lv,ry-to«a  as. 1«»M    ...    !»*«    ••.    i:»«»    -    >?»«' 

Ei„.«t....._~ ~    s»;<»    ...    »»>»    .-    *«4»    ...    *»»>» 

„„!, IMW    ...    IH7I    ...    Xoe»    ...    »«»*» 

Corrst— Tlio  market  baa  been  atoady  this  week,  with  a  little  Irre- 
guUrity  iu  prices,  but  tli«  further  rise  of  tbe  lUok  raw  at  preaentfaUa  to 
baTo  luurh  inllu.tice.  7.J,aH)  baga  JaTS  ore  »d»ertl»«J  lor  tke  naat 
aala  by  tho  Dutch  Trading  Compsoy  on  tlwi  «ln»  Inst,  a  qaaslltr 
amallrr  tbon  usoal,  sod  Ibe  iloek  bore  baa  fallxn  Uj  an  nonanally  low 
pohit  by  aontroat  with  pmriooa  years.  NaUte  kiuda,  ul  which  tbe 
supoty  la  vary  mod  bees  firm.    The  |mWI«  iiUea  uf  Ilaolo- 

tiJirCeylon,  compri  .Aa  108  bwrela  DIM)  l»|ca,  bare  guo*  efl 

wilbout  niatertol  oiuuik-,  ami  srerylhl^  sold.  r»U  to  tnlddlinff 
colon,  lOls  to  lOBsi  |to«d  to  Oas,  l(Us  6d  lo  lOflfc  Mi  b««a  aMive 
were  I'X'.'.  t  i<>  ahuve  tbo  Toius.  0,888  bsfaOorts  Rmu  .bt*flr  BOl 
witbbu  iJaloOTaOdi  ■lloU»(to«4so»orv  la  60. 

WJ-  bai(.  ^  at  00a  to  lOJa  W.     »«»  htuf  Cei.'  m  at 

Slatu  1VU<-1.    OU  latiMatOAela  07a.     4HI  bass  Si '  '"? 

bags  African    aolH  ekMf  St  Bda.      Tbe  laat  pnee  p.. 

Ceylon  of  the  BOW  onmtosrrlTe  was  lOtta  per  owl.    A  ;; -      ■ 

Kio  h  ••  sold  at  Oi<  Sd,  Md  eoo  M  sboM  Ot«  per  swt,  both  lor  tbo  Medl- 

torraneen. 

Tk4.— A  (lull  (oellBf  prwaib  in  tUs  nsrkei,  with  forlhor  arrltaU. 
Black  aad  red  leaf  OoagoM,  bstwoan  aboat  la  and   la  3d,  hate  lalleu 
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1S72 

1871 

1878 

61900 

..     720-0 

...    6386* 

80520     . 

..    8378* 

...     68390 

30S40 

..     4169* 

...     45260 

ediuin, 

198    6d 

to  2C3  ;  bold, 

quite  id  pel-  lb  by  priv.ato  contract  and  in  public  sale.  Fine  grades  cf 
black  fesf  bold  iirmly.  !I,()G3  pack.iges  bavo  been  offered  by  auction, 
at  wbich  Pokoo'a  sold  at  Id  reduction.  Scented  teAS  dull.  Fine  Moynne 
stoafly  ;  other  kinds  ratbor  lower.  Indian  teas  are  lesa  in  demand. 
Finest  Pekoe  bas  declined,  -wbile  other  strong  descriptions  are 
tolf  rably  steady,  but  weak  and  poor  qualities  have  rather  fallen  in 
price.     The  public  sales  this  week  compri.^ed  i,727  packages. 

Rice. — No  sales  of  importance  hate  been  made  on  the  spot,  but 
several  cargoes  s^ld  upon  former  terms,  viz.,  throe  Necranzie  off  the 
coast,  two  at  8s  !)d,  continental  and  London  ex  ship  terms,  one  at 
9s  ojd,  Liverpool  quay  terms.  One  of  Rangoon  off  the  coast  at  9s  ijd, 
latter  tciins  part  of  a  cargo.  August  sailing  at  93,  London  ex  ship 
terms  ;  a  cargo  October  sailing  at  9s  1  jd,  same  terms ;  one  November 
at  about  9s  <)i<,  continental  terms;  a  cargo  of  broken  at  83  3d  porcwt 
same  terms.     Cleaned  rice  has  also  been  quiet. 

iHTOBT*  and  Dkuvujuks  of  Rics  to  Oct.  11,  with  Stocks  on  ban*. 

i«r3 

Imj.orlJ to|.«    92230 

D.llvcnt 9a3n» 

•'•'v!' .-. 28870 

Sago. — 188  bags  by  auction  sold 
22s  per  cwt. 

Tapioca. — 213  bags  pearl  only  partly  sold :  medium,  193  Cd  to  20s  ; 
bold,  228  per  cwt.  i554  bags  Penang  partly  found  buyers  at  2Jd  per  lb, 
for  small  but  good  colour. 

BiACK  Pepper. — The  market  has  been  firmer  and  shows  a  slight 
advance,  but  a  more  quiet  tone  now  exists.  During  tho  week  Ponaug, 
to  arrive  and  in  course  of  landing,  fold  at  7^d.  On  the  spot,  T-j'-^d  ; 
Singapore,  7Jd ;  Saigon,  7|d.  1,077  bags  Sing.aporo  offered  by  auction 
on  Wednesday,  were  taken  in  above  the  value.  532  bags  Penang  sold 
chiefly  at  7f'jd  per  lb  with  a  small  parcel  o(  low  Trang  at  7jd.  50  0 
bags  Siam  at  7ijd,  and  part  of  338  bags  common  Batavia  at  7^d 
per  lb. 

White  Pepper. — Several  parcels  sold  during  tho  week  at  lid  to 
11  Id  for  Singapore,  and  167  kags  by  auction  part  found  buyers  at 
ll|d  to  lljd  per  lb,  good  to  fine  quality. 

Other  Spicb. — At  public  sale,  49  cases  Penang  went  at  former  rates, 
and  about  half  sold;  104's,  23  lOd  to  2s  lid;  84's,  33  3u  to  33  4d  ; 
TGs's,  38  5d  ;  70's,  3s  8d.  42  cases  Penang,  pnrt  sold  at  3s  5d  to  Ss  7d  for 
very  ordinary ;  the  remainder  withdrawn.  7  cases  wild  mace  wore  taken 
in  at  Is  per  lb.  Sales  have  been  effected  in  Zanzibar  cloves  at  lO^d  to 
Jld ;  but  440  bags  by  auction  were  withdrawn  at  lid 
for  low  quality.  70  bags  Amboyna  part  sold  at  lOJd.  201  cases 
Cochin  ginger  part  sold  at  723  to  76s  for  mixed  small  and 
medium.  271  barrels  Jamaica  at  63s  to  678  for  low  and  ordinary, 
and  at  70s  to  74s  per  cwt  for  good  ordinary  to  middling  quality.  693 
bags   Pimento  part  sold  at  2|d  per  lb. 

Saltpetre. — The   market   is   quiet,  with   very  limited  transaotiona 
during  the  week,  including  fine  Bengal  at  25s  to  258  9d  per  cwt. 
iMPOKTS  and  Dkuvxhiks  of  HALTfi-TBE  to  Oct.  11,  with  STOCKS  ftn  han<J. 
1873  1872  1871  1870 

Imported  ^..^...Um%    10380    ...     10030    ...      8060    ...       8303 

Total  delivered   8250     ...      8500    ...      9280     ...     1117» 

Slock 4660     ...      3720     ...       20a«     ...       MM 

CocHiNKAL. — At  the  fortnightly  public  sales  898  bags  Teneriffe  partly 
sold  without  material  chadge  in  prices.  Silver,  2s  Id  to  to  2s  3d ; 
black,  23  4d  to  38  9d.  119  bags  Honduras;  silver,  23  Id  to  2s  od ; 
low  and  pasty.  Is  lOd  to  28;  black,  2s  5d.  UG  bags  Mexican  eilver, 
2s;  black,  2s  Id  to  2s  4d  per  lb.  Of  a  total  quantity  brought  forward 
1,137  bags  nearly  half  sold,  and  silvers  were  occasionally  rather  ea.'^ier 
in  price. 

IsDioo. — The  quarterly  sales  have  gone  with  some  animation.  Bengal 
of  all  qualities  sold  at  about  par  to  3d  advance,  the  competition  being 
most  active  for  qualities  below  Gs.  Oudos  and  plant  Oudes,  jmr  to  3d 
advance.  Kurpahs  at  about  par  to  3d  advance  for  shipping  qualities, 
2d  to  3d  advance  for  colory  consuming  kinds,  and  about  par  for  ordi- 
nary and  pale  sorts.  Middling  and  good  dry  leaf  Madras  being  scarce 
command  fully  3d  to  4d  advance,  but  for  ordinary  qualitj-  the  competi- 
tion is  less  active,  and  prices  rule  from  par  to  2d  advance.  The  total 
quantity  in  the  catalogues  has  been  9,076  chests.  7,607  cho.^i  hava 
now  parsed,  of  which  4,095  chests  sold. 

Other  Drtsaltert  G(X)D8. — The  markets  uro,  with  few  exceptions, 
rather  quiet.  Sales  have  been  made  in  gambler  at  24s  6d  to  25s,  and 
100  tons  sold  to  arrive  at  248  Gd.  Cutch  is  quiet.  313  baga  Madras 
turmeric  sold  at  158  3d  to  159  9d.  A  few  parcels  of  myrabolanes  sold  at 
llsGdto  lis  9d  for  Madras,  being  rather  lower.  12  bales  Bengal 
safflower  at  0/  5a  to  71 10s  per  cwt. 

Shbli-ao. — Further  business  reported  in  garnet  to  an'ivo  at  9/  los, 
Oct.  to  Nov.  shipment.  107  cheets  by  auction  sold  at  10/  to  10^  5b  per 
cwt  for  reddish  orange. 

Metals. — 1  ho  rise  in  the  Bank  rate,  with  uncertain  value  of  money, 
have  during  the  lust  two  days  rendered  theso  markets  rather  quiet.  A 
considerable  quantity  of  imported  co]iper  has  sold  upon  higher  terms, 
but  the  advance  was  not  afterwards  fully  maintained.  Ohili,  84/  Cs  to 
86/;  Walaroo,  'Ml  to  95/  and  npwnrd.«,  with  prompt.  No  official  change 
in  British  copper.  The  price  of  Scotch  pig  iron  ha»  varied  daily  from 
from  11  Gs  3d  downwards,  the  latest  sales  being  at  1138  cash.  Straits 
tin  has  sold  at  119/  to  121/  for  Deo.,  and  as  low  as  120/  on  tho  spot,  but 
the  market  is  now  firmer,  tho  latest  sales  being  at  121/  10a  to  122/  cash ; 
Dae.,  123/.  140  tons  sheet  zinc  rolled  at  the  London  milis  were  offered 
by  auction  yesterday,  when  about  two  thirds  sold  at  30/'12s6dto 
SIL  A  few  transactions  have  occurred  in  8i>eltor  at  27/  to  27/  I6s, 
Bccordini;  to  l>rands.     Lead  steady.     Quicksilver,  17/  per  bottle. 

Hemp.— Manila  is  quiet.  During  tho  week  1,500  bales  good  roping 
have  sold  at  42/  10s  per  ton.     There  have  not  been  any  public  sales. 

Jltx — .Several  parcels  have  sold  to  arrive  partly  for  Dundee,  the 
prices  paid  Irr  tho  now  crop  being  12/ 5s  to  19/  10».  On  the  ipot  no 
improvement  can  be  quoted.  At  the  public  sales  on  Woiinesday,  6,423 
bales  were  oiTore<l,  and  almut  1,000  lold,  at  12/  lOs  to  19/  15b.  100  bale» 
of  the  now  crop,  nt  22/  per  ton  for  very  good  quality. 
-o  '""'^''' — '^  '"'88  business  baa  lieen  done  in  Calcutta  to  arrive  at 
GS»  «d  to  63«  9d,  and  there  are  buyers  on  the  same  terms.  100  tons 
Bound  by  BUclitn  noUl  at  C3b  9d,  and  50  tons  Bombay  at  64».     The  last 


cargo  of  Black  Sea  offering  has  sold  at  6O3  per  quarter  for  the  United 
Kingdom.  ] 

Oils. — A  considerable  quantity  of  olive  h.as  sold  during  the  week, 
including  Jlogadore  at  41/  to  4!/  5s  ;  Tunis,  42/;  Malaga,  43/  lOs.  The 
bo' tor  qualities  remain  steady.  Fish  oils  quiet.  Sperm  94/  to  95/. 
Pale  foal,  35/  per  tun.  Sales  have  been  made  in  fine  palm  up  to  38/. 
Holders  have  effected  sales  of  cocoa-nut  to  some  extent  in  Ceylon  at 
32/  lOa  to  32/  153  for  middling;  good,  worth  33/.  Fine  Cochin  is  again 
rather  scarce,  and  commands  39/;  common  to  good,  35/  to  37/,  and  in 
moderate  demand.  The  market  for  linseed  oil  is  quiet ;  on  the  spot, 
31/  lOs  to  31/  los.  Nearly  the  same  rates  to  the  end  of  the  year. 
English  brown  rape  dull,  at  33/  to  33/  53;  December,  33/  lOs  ;  first  four 
months,  34/  15s  ;  refinod,  35/  to  35/  10s  ;  foreign  ditto,  37/  per  tun. 

Spirits  Tdrpestine. — Sellers  of  American  at  33s  6d  on  the  spot,  and 
to  the  end  of  the  year. 

Petroleum  is  dull.  American  refined,  with  short  prompt,  has  sold 
at  Is  1  jJ  to  Is  2d  per  gallon  ;  the  price  usual  conditions. 

Tallow.—  1  he  market  has  been  dull,  but  quotations  of  Russian  have 
varied  but  slightly  during  tho  week.  Petersburg  is  now  at  42s  9d  to 
433  now  ;  42s  Gd  to  42s  9d  for  Dee. ;  438  Djc.  only ;  and  443  March. 
Last  season's  tallow,  428  6d  per  cwt.  The  public  sales  to-day  will  be 
smaller  than  usual. 


Pabticclaes  or  Tallow.— Monday,  October  13,  1973. 


1870.  1871. 

CWt«  owls 

stock  tlii«  day 35,922  ...  20,119 

Delivery  last  week 2,706  ...  3.15J 

Ditto  sine*  1st  June  42,338  ...  44.333 

Arrivals  1,1st  ivB'A- 8,015  ...  I,'il5 

Ditto  since  1st  Jme 48,000  ...  3!),178 

Price  of  Y.C 43s  3d  ...  48«  Od 

Price  of  t.wn 4os0d  ...  43s  0* 


187i. 

cwt  8 

37.722 
2,252 
36,218 
4,6*) 
40,721 
448  04 
468  6* 


1873. 
cwt« 
3,4016 

1,583 
S6,147 

5,324 
35,7C5 
43s  Sd 
45l0d 


POSTSCRIPT.  FiUBAf  ETBNixe. 

SrOAR. — The  market  has  been  quiet.  Sales  of  West  India  819  casks, 
including  some  parcels  by  auction.  Total  sales  for  the  week,  2,793 
casks.  3,837  bags  JIadras  and  3,728  b-igs  jaggery  were  taken  in. 
The  latter  .at  163  to  16s  Gd;  some  sold  at  16s.  748  baskots  Penang 
wore  withdrawn,  no  fair  offers  being  made.  746  bags  Queensland 
about  half  sold,  at  25s  to  26s  6d.  535  bags  Dutch  Beet  sold  at  20s  6d 
for  low  brown.  A  cargo  of  Havana,  12  to  12J,  at  27s  United  Kingdom ; 
one  of  white  Havana,  no  price  given. 

Coffee. — 497  casks  57  barrels  729  bags  Plantation  Ceylon,  by 
auction,  were  sold  at  about  former  rates.  443  baga  native  withdrawn. 
516  cases  524  bags  East  India  wore  only  partly  disposed  of.  397  half 
bales  Mocha  were  taken  in.     A  few  lots  sold  at  lOSs. 

RiCB. — Two  cargoes  of  Nocranoie  Arracan  sold  at  8s  lljd  to  Ds  3d; 
one  Rangoon  at  9s  3d ;  ono  Bassein  at  98  6d. 

Shellac. — 100  cases  were  taken  in. 

Safflow^er. — 199  bales  Bengal  were  principally  bought  in. 

Lac  Die. — 108  chests  part  sold  at  Is  2d  per  lb  for  good. 

Metals. — Tin  rose  to  124/ cash. 

Tallow.  —736  casks  by  auctiou  about  half  sold,  and  at  an  occasional 
reduction  of  Gd  upon  Australian  :  boef,  fiom  3Ss  9d  to  403  od;  mutton, 
423  to  433  6d.     North  American  withdrawn. 

Oils..  .211  casks  Cochin  cocoa-nut  by  auction  withdrawn.  336 
casks  palm  sold  33/   15s   to  36/  5a   per   tun   for  coast  oil ;  115  casks 

Southern  withdrawn.  

ADDITIONAL  NOTICES. 

Greek  FBnrr. — The  report  of  Messrs  Keeling  and  Hunt  states  a  few 
oranges  from  Sicily  and  tribraltar  sold  at  moderate  prices.  The  first 
cargoes  from  St  Michael  may  be  expected  in  about  eight  or  ten  days. 
Lomons  rather  lower,  owing  to  increased  supplies.  Barcelona  nuts  in 
active  demand,  caused  by  announcement  that  an  export  duty  wid  he 
levied  upon  all  goods  leaving  Spain  after  Slat  iust.  Black  Spanish 
nuts,  first  arrival  this  season,  selling  slowly,  au  exceedingly  small  crop 
causing  sellers  to  ask  high  rates.  Almeria  grapes  advanced  in  value. 
Lisbon  wilhout  alterati«n.  French  cheanuts  and  walnuts  soiling  well 
.^t  good  prices.     Oporto  onions  improved. 

Dkv  Fruits. — Currants  are  still  lo»er  this  week,  and,  though  quota- 
tions are  unaltered,  belter  fruit  can  be  bought  at  the  lower  quotations. 
Largo  arrivals  aro  handy.  Valoncias  are  eaijier.  Arrivals  are  mouerate, 
and  likely  to  continue  so.  Figs  are  lower.  Muaoatols  also  show  a 
de'lino. 

English  Wool. — Steady  damarid.    Prices  firm. 

Coujnial  Wool. — Tho  sales  this  week  have  been  more  largely 
attended.  Pricoa  for  all  kinds  very  firm,  and  in  some  cases  decidedly 
higher. 

Silk.— No  change  in  tho  market.  A  fair  business  doing  at  firm 
rates. 

Hemp. — Rather  more  demand  for  Russian,  with  fewer  sellers.  Holders 
of  Manilla  are  also  asking  higher  prices. 

Flax  remains  in  thu  quiet  state  for  the  very  small  stock  here. 

Seed. — Tho  trade  rules  dull  at  late  rates. 

'Tobacco. — There  has  been  a  rather  better  demand  for  American 
tobacco,  but  the  salea  have  been  of  a  limited  character,  as  tho  homo- 
trade  buyers  operate  with  caution  and  do  not  buy  for  stock,  but  merely 
for  their  immodiato  roquiioments.  In  export  there  hai  been  more 
inquiry,  but  the  stock  of  suitable  qualitios  is  now  but  limited.  In  sub- 
stitutes und  sogar  tobacco  there  hua  boon  a  fair  business  done. 

Leather.— Tho  demand  for  heavy  English  butts  still  greatly  oxceoda 
tho  inquiry  for  light  butts,  and  prices  are  fully  maintaiuod.  There  was 
a  fair  bubiness  done  on  Tuesday  at  Loadouhull,  and  dressing  hides,  both 
light  and  heavy,  good  calf  skins  of  liuht  and  middle  average,  English 
horse  bides,  antl  prime  light  English  shoulders  met  a  good  demand  at 
former  prioea. 

Metals. — The  week  opened  with  quietness  in  all  business,  and  a 
further  advance  in  Bank  rato  dostroved  tho  chunco  of  recovery,  but  on 
the  whole  wo  close  rather  better  than  worse.  Copper  bas  boac  dealt  in 
cautiously,  and  a  little  has  bocn  doing  daily  in  one  kind  or  another 
Iron  i«  unchanged.  Tin  has  revived  nearly  40s  per  ton  from  tho  de- 
pression at  tho  beginning  of  tho  wook.   Spelter  is  lirm,  and  lead  aUo. 


Oct.  18,  1873.] 
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METKOPOUTAX  CATTU:  UARlLEr. 
MosDvv,  Oct.  13. — The  toul  imports  cf  foreign   stock  into  London 
Iwt     weex     eonsistad   of  i>.0i2    head.    In    the    corrospon'ling    week 
last  vear  we  received  11,397 :  in  1871,  li^'Jo ;  in  1870, 11,518  ;  in  ISG'J, 
9,037 ;  and  in  lS6d,  9,032  bead. 

In  the  cattle  trade  to-day  there  has  been  no  feature  of  importance. 
The  scpplies  have  been  about  the  aTerage,  but  secondary  breeds  have 
predominated.  As  r^ardd  beasts  a  fair  supply  ba«  come  to  band  from 
om- own  grazing  districts.  Sales  have  been  difficult,  an  i  although  the 
ehoii-'-sit  otoek  has  realised  fnll  prices,  socondory  and  inferior  animals 
hiv  ■    Kjping  in  value.     The  boat  Scots  :i    "  -  have  made 

6=  '  8  lbs.     From  Lincolnshire  «e  re  :     1(K),  from 

1,1.  ■    ,^     ...:o  .ind  Xorthainpton  there  are  about   ,, ui  HcrcfTd 

4(10.  fr.>m  other  parta  of  l"t.i.'l  f  d  about  230,  an.l  from  Ireland  ab:>ut 
80"  head.  On  the  foreign  snio  of  the  markot  the  supply  has  been 
•Imcet  entirely  confined  to  receipts  from  Tonuing,  from  whence  tho:e 
have  been  about  2,200.  About  50  Dutch  have  nho  arrived,  but  no 
Spanish.  The  trade  has  been  quiet,  nud  for  inferior  auimalx  prices 
haTe  been  weaker.  The  snpply  of  sheep  has  been  rather  below  the 
average ;  nevertheless,  the  market  has  been  characterised  by  business, 
and  forced  sales  have  only  been  concluded  on  lower  terms.  The  best 
downs  and  balf-breds  have  been  disposed  of  at  Gs  8d  to  68  lOd  per  8  lbs. 
Foreign  bonds  have  sold  slowly,  at  aboat  late  rates.  For  calves  the 
inquiry  has  been  to  a  moderate  e:itcnt  on  former  terms.  Pigs  have 
been  doll  at  Ute  rates. 

ScYiutas    OS    Salt. 

Oct.  11,1873.  Oct.  13,1873. 

ntMtt „ 3,0*0    „...      6,480 

.•i  .  cr  and  lainU ~„ — -    16,1130     „    IMM 

C  jlvei ...__ ™„.„ „..         170    80 

Pi*. _. ISO    170 


METROPOLITAN"  MEAT  MARKET. 
Fbidat,  Oct.  17. — The  market  has  been  moderately  sapplied  with 
meat.     The  trade  has  been  quiet,  as  follows : — 
P«r  8  ion  by  tae  carcaM. 


d        t    t\ 

Inferior  keef «....«„...  3    «  to  4    0    Inffriar  mutton.. 

■;   idU.  jdilt* 4    0        4    ll     • 

I     )•)«  larse  ditto 5    •        6    8  |  :'  

I'cui*  •null  ditto    ..„ *    8        SlOjL. .     ,        

V»:    _ _„  t    0        6    6  I  Jai<il  pork 


•    d  Id 

,4    0  to  4    « 

SO  S    4 

3    8  6    0 

.4    4  SO 

.  s  a  SI 


POTATO  MARKETS. 
BOBOuou  AXD  SiTTALriELiis,   Friday,   Oct    17.- 


-With   a    moderate 


xnpply  of  potatoes  on  sale  trade  wag  steady,  and  prices  ruled  as  imder : 
liezents,  9f»s  to  120a ;  Sbaws,  80s  to  100s;  rocks,  SOs  to  lOOs ;  kidneys, 
t)U<t  to  1 10s ;  and  tlukes,  100s  to  120s  per  ton. 


BAtnlUitt 

COAL   MAilKET. 
Oct  13. 
•    d 

82  a 

Wkllwad— Hanon    . 

81   e 

..._^ 31    9 

8«nlh  ffrtton 
K 

»„...„ 3*     0 

„ 32    6 

( 

S3    9 

«(«ol    ...._ SI    0 

Oct.  15. 
•      d 


Hrttr.n  Lyofia  . 

Bi»»art'i  

South  Ksllo*  . 


31    » 


SS    • 

s«"o 

31     9 
33    6 


Oct  17 

s 

d 

32 

« 

31 

» 

31 

> 

SI 

« 

S3 

0 

34 

0 

31 

B 

LIVEBPOOL      MAKKETB. 


Cfcf     <!rn?fnr. 


.•birg^ 
(ins,  Swaiwea,   baber- 


'^ph  C<ioptT,  and  Jalioz  ij 
cloth  swan/aelunrrs. 
U«or|*  CbvlM  Darling' 

diibm. 
William  JoeksoD,  MoMhotcr, 
I  TboBM  PImt.  Hslifos,  t>ui]dci. 

I  R-  ^a  WcUo,  Kml,  dnpw. 

nilaiD  l..,>ii.-  I..  '' '->•   nreireod  Burthaut. 

.n  Cborkaworth  -:  WIOikBison,  au.!  Ktward  WnUamwn 

^t  OtoTgt't  min,  N  n,<rliri'<iri'.  <-.4''<u  maaufaoturera. 

T/IE  GA/.  SIOHT. 


/a  .*^»nt'i  Sf-*>'!.  P'';''>r -iC^^ 

k,  QuaT  mtUa,  Ai'otyt. 


:<aler. 

'  'O,  (amar  aad  aalCa  aalaaowo. 
»ri,  IT  loss. 

sad  bniUar. 
1 1  brokvr. 
<  harf,  Laitb,  aoal  afrat 


WUO.. 
'rnoH  ficB  owv  coK-»sr4JMp«yr) 
Fkikat,  Oet'>H<>r  17. — The  recent  advance  of  th>   minimnm  Bank- 
of  diseoi:.  r  cent.  ha>,  *o  f  !• 

•nee  on  "  <rieca  for  all  U" 

''^-  •  inalacturer-    ' 

luly  i:nmi'  > 

.:|>orta  at  I        .  , 

'  a  (iaciwue  ot  about  20,000  bale*  as  cumporou  tmitii  liut  year  fur 
>tame  period. 


i^-lao  and  Its-tlya 


STATEMENT 

(K  IropftrtK,  Exr^>rt«,  and  Home  C*B«atnpti«n  •F  the  followln,*  articles  In  tVe 
41  <re«ks  eii'Hnfr  Oct.  11.  1873.  shoirinf  the  8t*ck  oa  Oct.  U.  compared  with 
the  correspoiuliag  period  of  1973. 

FOR  THE  PORT  OF  I/)XDOX. 
%*  or  those  articles  duty  fr««  the  d«HTerles  for  ExiKirtatlOQ  an  incluUdd  under 
the  head  Uoou  Ooiuamption. 


EAST  AND  liTEST  INDIA.  PRODUCE,  &o. 

SUGAR, 

British 
PlantaUon. 

Imfobtcd. 

ExrOKTis. 

HOMK  COHSBMr. 

Stock. 

\STi 

^  1S73 

1878 

1873 

1672 

1873 

1872 

1873 

West  India- 
Mauritius  ... 
Ueuiral  fc  Pg. 
Madras  

ton* 
s 

1  '11^ 

ton* 
437 
398 
180 
49 

tons 

r   1 

7a:. 

totis 

111.:!;.: 

!,.„> 
3.U1 

totis 

Total  B.  P. 

11!- 

1073 

3066 

Sl>46 

1U«23« 

47118 

30914 

Forelfcn. 

Siaui.lkC 

Cuba  fc  Har. 

Braill    

P. Rco,  kc_ 
Bwtroot 

£7036 

8375 

bin 

1M76 

9773 

3713 
261)24 

1400 
783 

803 

s? 

628 
6 

liili 

iTiao 

11631 
9M8 
490S 

3l)t7U 

12718 
6116 
3083 
3469 
1011 

3SS74 
3380 
S79S 

lost 

1804 

Total  Frgn 

S9403 

790B3 

tm 

1926 

&3329 

73603 

36396 

SS6S7 

Grand  Tota! 

171270 

307001 

S3SS 

601  a 

13M74 

179S41 

73314 

89SS1 

MOI.AS8B&. 


IMPO 

'.TED. 

Expoarr.D. 

Horn  Comtnff. 

Sioua. 

Wut  India- 
Foreign  ...... 

tons 
1022S 
•99 

tons 
806J 
333 

tons 
146S 
9 

tons 
3349 
61 

tons    1 
40:»i 

1037 

tons 
S3S6 
834 

Ions 
£611 
1US3 

tons 
31«8 

Toul  ... 

10934 

8330 

1474 

3310 

S863I 

6«M 

•874 

SS47 

MEI.ADO... 

10 

79 

__•••_. 

... 

._.J»L 

W 

S 

U 

KUl. 


Imported. 


|lCm>aTKD  Sc  1  r  ■ 

uriKtD  TO  Vat.  IIosil  Cossl'up. 


Stock. 


Fu.. 


,  I  ,  KX.l'OUTi.U. 

.1346333  ,:113920  \  870703  |  713160  j  :J30«S 


K(il«  i;:i!«  (.■■■■l"     i     »ai« 

,  t»748S 

134«8S 

67813 


Vatteit 

Tot.il  ...!4H83aiii  i37:«SJI>  ;2293776  ,'1992910  lIMSSfi 


364790  j  8170i3     300140 


1836630  ,2S47S10 


,06 


coci^a. 


KiMRTPB.     '  Hewn  Conrar. 


Biooa. 


c«rU 

B.rianlationi    79«(0 
Foreign I    2--'~  - 


W«st  loilla.. 

r.ylen   

Kaat  India... 

Mocl.a    > 

lliaiil ... 

Iltlirr  Fargn.! 


cwts 
,WHV>  I 


cwts 
4>?«7 


SMn4 


corrBK. 

tons     I  tons 

1-173  ;  23117 

19038  X'iM'l 

6101  i  •■"•■■ 
169 

4I67 

4140  i:.- 


3it: 
9117 


ton. 

1.11. 

■ana 

«II7 

itA  ■ 

019 

lOMl 

h-»3« 

71M 

«»ii 

MM3 

sb;« 

411  , 

777  1 

tu 

MO 

lIuS  j 

1107 

v:i 

:iiui 

•009 

Total  ...;    62127 
HICF. 


S19H       33478  ;    3»<t7        16304 


Hi. 

C.'. 
CI 


PI- 


I.A' 


S7» 


teas 


li;»77 
1W71 


ttms 
1I«S 


til's  1 

1U4"» 
>73l« 

• 

IXHJWIKJl' 
Kl  HTlt;    .. 


«(" 


Kl. 


itll'<U 
S334S  i 


tilJ 


tons 
4«*l 

3711 


.  .L«S 

..•7*4 
ioai 

l>ftM>* 

I'i 

sTrrit 

mm 

94ilM0 

UMI 
IIIWtB 

MWM 

MM9 

vU46 

ttSlNW 

a«4i7i 

JJ77W 

MWW 

«17»l* 

UtM 

?*IM 

1280 


THE  ECONOMIST. 


[Oct.  18,  1873. 


0 

90  0 

9  0 

27  0 

85  0 

77  6 

6  0 

0  ei 

25     0 

3 

3 

3 

0 
19 
16 
10 


COMMEKCIAL   TIMES, 

WEEKLY  PRICE  CURRENT. 

*,*  The  prices  in  t>e  foUowlnRllut  nre 
carefully  rpviw  li  every  Fridav  afiernoon 
by  an  eminent  house  in  each  department. 

LONDON'.  Fkidat  Evenivo. 
Ashes — <liitv  free  s     d     s     ci 

Pot,  Cnnada pcrcwt  36    0    30    0 

Penrl 49    0    60    0 

Cocoa — (lutv  M  per  lb 

W.I.— Trlni(l«il_...per  cwt  4^     0  130    0 

Grenada.  Ac  42    0     70    0 

Guav.iqnil  43     0    66    0 

Brazil— Para 48    0     63     0 

Balila  42    0    41    0 

Coffee— duty  14/percwt:  dried, roasted, 

or  pitumd,  2d  per  lb. 
Jamaica,  fine  ordinary  to 

mid per  cwt  97    0  108     0 

good  middling  to  fine  ...110  0  520  0 
Mocha,  «n?arblcd S8    0    98    0 

good  to  fine 107    0  126     0 

Ceylon,        native,        good 

ordinary  M    «    95    0 

One  ord.  a'-d  and  bold  »5    6     98     0 

plantation,    fine  to    fine 

fine  o-dinsry 98    0  103 

low  mlddlinit 103    0  104 

mldd'.lngtofin*    104    6  112 

Java,  &c..  low  ordinary  ...  83    0    86 

ord.  to  troo.l  ordinary  ..  68    0    97 

fine  ord-nary  98    0  100 

Neilg'ierry  andTcllicherr\100    0  110 

Mysore.  nUntation    93     0  120 

Mysore  &.  Jlalabar,  native  93    0    98 
Brazil,  ordinary    84    0    87 

good  ordinary    90     0     92 

fine  and  fine  fine  ord.  ...  93    0    97 

washM 99    0  106 

Costa  Rica  and  Guatemala, 

fln»ord.iolow  mid.  ...  97    0  102 

mlddlit.c  10  fine 103    0  105 

Cnha.  Poro  Il^ca  8cc 9S    0  106 

Drag's  and  Dyes— duty  free 

Aloes,  rast  India 60    0  325 

Arcol.  Cape    80    0    90 

Balsam,  Pern 8    6      9 

Bark,  Cascarilla  20    0    27 

Borax  80    0    85 

Camphor,  China   76    0    77 

Cantharides per  lb    6    6      6 

Castor  oil,  firsts 0    6} 

SalTron 23    0 

Sarsaparilifl,  .Jamaica  1    8 

Cochineal— Honduras.prlb    2    0 

Teneriffe 2    li 

Lac  dye.  native 0    3 

Turmeric— Bengal-.pr  cwt  18    9 

Madras 11     0 

Java ; 8    0 

Cntch  21    6 

Gambler  24    9 

Dyewoods- duty  free      £    s 
Brazil,  Branch per  ton  27  16 

Do.  second  quality   9    0 

Fustic.  Jamaica 6    0 

Logwood.  Campeachy 8  10 

hondnras    6  10 

Jamaica  6    0 

Red  Sander 6    0 

8apnn,  Manilla 8  10 

Slam 7  10 

Ceylon 8    0 

Pmlt— Currants,  duty  7s  8 

Patrss    per  cwt  28 

Voetliza 36 

Island  0 

Gulf 0 

Provincial  24 

Figs,  duty  78  per  cwi 

Turkcy...pr  cwt  duty  pd    0 
Plunib,  cljiy  7«  per  cwt 

French,  bottled 0 

German    0 

Raisins,  duty  7»  per  cwt 

Valencia,  new    83 

Muscatel 3(1 

Smyrna,  red  and  Chesme    C 

6uUnna '&0 

Oranges — 

St  Michael,  1st  quality, 
flat  b^x    0 

Do.  2i>d  quality 0 

Valencia 0 

Lisbon  &  8t  Ubes,  ich    0 

gicily per  box  12 

Lemtins — 

Hrsslna per  case    0 

Barcelona  nuts iierbag  42 

Spanish  nuts  ...  per  barre,  66 

Brazil  nuts ■    46 

Coker  nnts per  100  13 

Plax — dutyfree  £ 

Riga  K   per  ton    0 

—  W  F  P  K    08 

St  Fet<ii>burg,  12-hcad  ...  63 

g-head  .„  44 

Egyp'  ian .  Gcv'mnt  dressed    0 

—         native  ditto 0 

Etmx  —duty  free 

St  I'trsi'g,  >.lean ...  per  ton  36  10 

outiliot.. 93    0 

halt-clean    31  10 

Rl(a,  Rhine 38  10 

Manilla    38    0 

£ast  Indian  Ounn 16    0 

China  gras.<t o    0 

Jute l3    0 

rcjectloaa 15    q 

cufjngs   12    0 

C«lr — Yam,  good  and  line  36    0 

"[•"•'""air  2*    J 

^br 28    0 

""1^ 29    0 

Junk ......    0    0 
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Hides- OxStCow  prlb    «     d  «  d 

K.  A.nndM.VId.drv...     0    9  10 

Do  S  R.  Grande,  salted    0    74  0  Si 

Brazil,  dry   0  10  0  Hi 

Drvsalt.'d 0    6\  Oil 

Drysnlted  Mauritius 0    7  0  84 

Rio,  dry  Rio  Orande 0  10  1  04 

West  Coast  hides   0  10  0  11 

Cape  salted 0     3  0  8 

Australian 0    44  0  04 

New  York 0    6}  0  8 

F.ast  India 0    6  1  44 

Kip«,  Russia 0    0  0  0 

S.  .America  Horse,  prhdo     8    6  17  0 
Indlg-o— duty  free 

Benifal per  lb     16  8  3 

Oude  10  6  0 

Madras  0  10  6  0 

Kurpiih 16  6  8 

Guatemala    10  6  9 

Iicather — per  lb 

Crop  hides 3nto451bs    16  17 

do         SO        65     1     7  19 

English  butts   ...16        24     1     7  2  6 

do            ...28        36     1  10  2  7 

Foreign  butts  ...16        26    1     6  2  0 

do            ...28        60    1     64  2  3 

Calf  Skin 28        36     2    0  3  0 

do            40        76     1  U  3  1 

do             80      100     1     8  2  7 

Dressing  Hides   -    1    44  "1  64 

Shaved        do       17  1  11 

Horse  Hides,  English 16  19 

do    Spanish  ...perhlde    9    0  23  0 

Kips,  Petersburg,  per  lb     0    0  0  0 

do    F.ast  India 0    8  2  2 

Metals — Copper  perton   £     a  £  s 

Sheating,  bolts,  &c 103    0  105  0 

Bottoms 104     0  107  0 

Old 88    0  83  0 

Tough  cake  93    0  96  0 

Best  select 84    0  98  0 

Iron,  per  ton 

Bars,  fee,  British  12     0  12  10 

Nail  rods  12  10  13  0 

Hoop8.„„ 13  10  15  0 

Sheets    14  10  17  0 

Pif,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 1110  12  0 

Ralls  11  10  12  0 

Pl;r,  No.  1,  Clyde 6  10  6  5 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  23  15  24  0 

sheet  24  15  26  0 

red  lead 25  10  0  0 

white  do 28  10  29  0 

patent  shot  27    0  0  0 

Spanish  pig  23  10  23  15 

Steel,  Swedish  in  kegs...  22    0  0  0 

in  faggots 23    0  0  0 

Spelter per  ton  27    0  27  6 

Tin,  English  blocks,  ptonl26    0  0  t) 

bars  in  barrels 127    0  0  0 

Refined  128    0  0  0 

Banca 124     5  0  0 

Straits  121  II)  123  0 

Tin  Plates,  per  box               s     d  s  d 

Charcoal,  I  C  36    0  38  0 

Coke,  I  C 29    0  31  0 

Molasses— dtylOdp  cwt  9    0  11  6 

Oils— Fish                         fi    «  £  t 

Sperm  per  tun  94    0  95  0 

Southern,  pale 34    0  0  0 

Seal,  palo 35    0  0  0 

Cod 35  10  0  0 

Ea.st  India 28    0  28  10 

0  Ive,  Gallipoli    48    0  0  0 

Sicily 42     0  43  0 

Malaga  43  10  0  0 

Seed,  Linseed per  ton  31  10  31  16 

Rape  refined  English...  35    0  36  0 

1)0  Foreign   37    0  :n  0 

Brown    33    0  33  6 

Cocoa-nut 33  10  36  0 

Palm  (I.J>gos)  38     0  39  0 

Oil  Cakes,  Linseed,  Eng.  11  16  12  10 

Foreign 10    6  11  10 

Rape  6    0  6  16 

Oil  Seeds—                            s    d  s  d 

Linseed per  or  60    9  03  6 

Rape,  Calcutta,  R.A.T.  66    0  0  0 

Petroleum-Uefined.prgal     12  0  0 

Belincd  coal  oil    0    D  0  0 

ProTlBions— duty  free 

Butter— Waterford  pr.cwt    0    0  0  0 

Carlow  123    0  132  0 

Cork,  4lhs  to  Ista  126    0  ISO  0 

Limerick  Ii6    0  123  0 

Frieslaiid  fresh    134    «  133  0 

Jersey    108    0  120  0 

Bao'in,  singed— Waterfd.  78    0  81  0 

Limerick   74    0  73  0 

Cork  74    0  76  0 

Hamburg  66    0  74  0 

Hams,  Y'ork 94    0  100  0 

Iri.h   03    0  104  0 

Lard  —  Wat».rlord      and 

Limerick  bladder  .,.  74    0  76  0 

Com  and  Belfast  do  ...  68    0  73  0 

Firkin  and  keg  Irish  ...  60    0  C«  0 

American  tt  Canadian  40    0  44  0 

Cask  do                do          60     0  63  0 

Pork— Amcr  &  Can..pr.bl.  70    0  76  0 

Beef— Amer.&.Can.pr.tc.  96    0  100  0 

Cbeese— Edam 60    0  67  0 

tiouda 60    0  68  0 

Canter    0    0  0  0 

American  66    0  03  0 

Rloe — duty  free 

Beiifial,  while p«rcwt    8    3  13  6 

Do  cargo   8    0  10  0 

Madras  9    0  10  0 

Arracan.  Rangoon,  A«.....     8    6  9  9 

Saltpetre- 
Bengal per  cwt  24    0  26  6 

English,  relined  29    0  30  0 

Mtrateof  soda.„ 14    6  16  0 


SaiTO — duty  44d   per  cwt  s  d  s  d 

I'carl pcrcv.-t  18  0  22  C 

Seeds— Caraway...pr  cwt  36  0  S3  0 

Canary per  qr  48  9  53  0 

Clover,  rwl  per  cwt  60  0  86  0 

while  70  0  88  0 

Coriander    24  0  28  0 

Lin-^eed,  foreign,  ...  perqr  67  0  63  0 

Bombay  0  0  0  0 

Mustard,  brown.. .per  bush  13  0  16  0 

white   9  0  11  0 

Rapeper  last  of  lOqrs  ...£39  0  30  0 

Silk — duty  free                     s  d  8  d 

Surdah per  lb  19  6  34  0 

CuBsinibuzar 12  0  22  6 

Gonatca  11  0  22  0 

Comercolly 13  0  21  6 

China,  Tuatlee 1.5  0  24  0 

TnysMUm 13  0  19  6 

Canton )3  6  18  0 

Raws— White  Nov! 33  0  40  0 

Fossorabrone 33  0  38  0 

Royals 30  0  31  0 

Milan    30  0  34  0 

Organzines — 

Piedmont  32-24. 38  0  42  0 

Do.        24-28 38  0  43  0 

Milan  &   Bergam  18-20  37  0  44  0 

Do.               23-24  37  0  44  0 

Do.               24-33  37  0  44  0 

Do.               23-33  37  0  44  8 

Trams— Milan,  22-24  34  0  38  0 

Do.          24  28  34  0  38  0 

Brutias— Short  reel 33  0  38  0 

Persians  0  0  0  0 

Spices— Pepper,  dntv  free 

Malabar,  &c per  lb    0  8  0  84 

Eastern   0  7  0  74 

While  0  104    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2|    0  3 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  0  8  6 

Malabar  and  Telliclerry    2  6  3  0 

Cassia    Llgnca,    duty 

free per  cwt  76  0  73  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  I04    1  7 

Zanzibar   and   Bourbon    0  10  0  11 

Ginger,  duty  free 

E.  India,  com — per  cwt  62  0  51  0 

Do.  Cochin  &  Calicut.  66  0  US  0 

African    63  0  61  0 

Mace,  duty  free ])er  lb    3  10  4  1 

Nutmegs,  duly  free  3  8  4  1 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  cai.,  bond, 

16  to  26  O  P  4  1  4  2 

30  to  35   —     4  7  4  8 

fine  marks  4  10  6  3 

Demerara,        proof 2  7  2  8 

Leevvarii  Island  —  2  6  2  7 

East  India            —  2  0  0  0 

Foreign                —  2  0  2  1 

Brandy,  duty  10s  5d  per  gal. 

VintalTG  of  r^^'^  ^  ^  ®  ^ 

1st  bra^,d  )  '^^'  8  2  8  3 

inhhds    r"" 8  6  8  8 

m  nnus     (  ,j|,g  9  0  8  6 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  spirits,  pf  duly  paid  12  4  0  0 

Spirits  f.o.h.  Exportation    2  0  2  4 

-Malt  spirits,  duty  paid    ...  12  0  14  0 
Sugfar— Per  cwt— Duty  paid 
British  Piantatiou — Duty. 

grocery  2/8  37  0  30  0 

refining 2/,2/oS:2/3  21  8  27  0 

Foreign    Muscovado, 

grocery  2/3  27  0  SO  0 

refining 2/,2/5&2/8  21  6  27  0 

Mauritius,  crystaliscd — 

Nos.  16  il  17     2/10  31  0  82  0 

13  il  14  2/8  30  0  SO  6 

10ill3  —  26  6  29  6 

Syrups,  iw  to  gdycl.2/5&2/3  24  6  27  6 

lowlo  fine  brown  ...2/Si2/6  18  0  24  0 
Bengal, Uenarcs,Iow  to  fine 

white    0  0  0  0 

Dalc,lwlotincyl...2/6&3/8  24  6  23  6 
very      low      to      fine 

brown  2/&2/6  18  0  24  0 

Penang,  superior  yellow  to 

good  while  ...2/88l3/10  29  0  31  0 

lowtoflneyeIlow.3/5!t2/8  36  0  23  6 

low  to  flue  brown...2'!t2/6  16  0  24  6 
Madras — 

crystalised  white 0  0  0  0 

low  to  tine  yellow.. .3/3  36  0  31  0 
Native,  low  brown  to  low 

yellow  2/&2/6  18  6  81  6 

Jaggery    2/  18  0  17  6 

Slam  and   China,  low    to 

good  while  ...2/8Si2/10  39  6  31  0 
low  to   finu  yellow  and 

grey 2/6!t2«  26  0  2»  0 

brown   2/  19  0  24  0 

Manila,  clayed,  common  to 

good  il  21  0  22  0 

Muscovado —  17  0  18  0 

Java — 

low  to  mid.  white...  3/10  30  «  31  6 
low  to  line  >cliow  and 

grey 2/8  28  0  SO  0 

Havana,  white,  above  No. 

18 _....  —    0  9  0  0 

florette,  Nos.  16  Ila3/I0  SI  0  32  0 

yellow,            12  k  H..2n)  29  0  30  « 

—                  10  411..— 26  6  23  0 

brown,             7  k  8..2/6  22  0  25  j 

Dahia  &  Marolm,  low  grey 

to  mid.  white    3,'6&3'8  24  0  28  6 

low  lo  fine  brown..2  &3'5  16  6  .±3  0 
Pernam,  Paraiba.Sc.Maceio, 

low  lo  mid.  whlte...3/8  23  0  19  8 

yellow •i'6it3/8  £4  0  27  0 

low  tjflne  brQwu.3/2c2/6  17  6  23    0 


Refined — For  consumption    s     d     s     d 

8  to  10  lb  loaves    0     0      0    0 

12  to  14  loaves   0    0      0    0 

Tillers,  23  to  24  lb    40    6     44    0 

Lumps.  45  lb 38    6       0    0 

Wet  crushed  36    6     38    0 

Pieces  SO    0     36    0 

Bastard   0    0      0    0 

Treacle 16    0    13    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb     0    0      0    0 

6  lb  loaves  40    0      0    0 

10  lb    do      38    0      0    0 

141b    do      0    0      0    0 

Tillers  22  to  28  lb 39    0      0    0 

Lumps,  40  to  45  lb    0    0      0    0 

Crushed  31    0    33    0 

Bastards „ 23    0    37    0 

Treacle 15    0    17    0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0      0    0 

10  1b    do      40    0      0    0 

Superfine  crushed 40    0      0    0 

No.  1,  crushed    34    8      0    0 

No.  3 34    0      0    0 

Belgian  refined,  f.o.l).  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41    0 

Crushed,  1  34    6      0    0 

Tallot7 — duty  free,  per  cwt 

SI  Petersburg.  1st  Y  C...  43  0  0  0 
Tar— Stockholm...  pr  brl  33    000 

Archangel  28     0     29    6 

Tea — duly  6d  per  lb 

Congou,  iair  to  good 0  10      Oil 

Kaisows,  fine  to  fiuest 13      2    6 

Pakling,  fine  to  finest 17      2    8 

Ning  Yung  and  Oolong  ..,0    6      2    0 

SoHchotigs,  fiuest 19      2    8 

Flowery  Pekoe,fine  toflnst    2    6      3    6 

Pouchong    0    6      13 

Caper,  finest  0    9      3    0 

Orago.I>eko',g'od  to  finest  10  2  0 
Twanky,  fine  to  Hyson  knd  0  9  0  10 
Hyson  Skill,  good  to  fine...    0    7      0    8 

Hyson,  finest 2     6      3     6 

Young  H>  sou,  fine  to  finest    16      2    8 

Imperial,  fine  to  finest 16      2    4 

Gunpowders,  Moyune 18      3    4 

Japan,  tiue  to  finest 13      18 

Cul.Yng.Hyson  fine  to  finest     14      2    0 
Assam  ,t  liKba,  dowry  Pek.     2     6       4    6 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 
i  Mcmel  flr...per  load  60    Olio    0 

Riga  fir    80    0    S5    0 

Swedish  fir 60    0    66    0 

Canada  red  pine   70    0  110    0 

—  yeilo«pi.ie,large  85    0  105,0 

—  —        small  65    0     76     0 
N.Brnswk.SiCanJJd.piue  80    0  120    0 

Quebec  oak    140    0  130    0 

Baltic  oak  joo    0  170    0 

African  oak   0    0       0    0 

li.dian  teake  210    0  290    0 

W'aiuscot  logs  18  ft  each  70    0  135    0 

Deals  &  Sawn  i:  Prepared  Wood — 
Norway.Petersbg  stand  ilo  10    13  10 

Swedish  10  10      0    0 

Russian  n  10    15  10 

Finland    1,)  nj    13  10 

Canaoa  Ist  pine 23    0    27    0 

—  2nd 16     0     18    0 

American  spruce  10    0    13  10 

Dantzic  deck,  each  17s  0    288  0 

Staves — 

Baltic,  per  mille £200    0  265    0 

Quebec,  per  standard  do.l'JO  0  1U6  0 
Tobacco— dy3/|db£6pci.  s  d  s  d 
Jlarjland,  per  lb,  bond....  0  6-09 
Virginia  leaf 0    6      Oil 

—  "tiipt 0    8       10 

Kentucky  loaf   0    6      0    9 

—         stript    0    9     0  11 

Negrohead   dul,  4/6    11      2    6 

Culnniblanlf.duly3/&5yc  0  7  8  3 
Havana   2    0      6    0 

—  cigars,  bd  duty  6/...  6  0  88  0 
Turpexitme — per  ,;wt 

American  spirits 33    6      0    9 

Freiicii  do   0    0      0    0 

Wool— English- iier  pack  of  240  lbs 
Fleeces  S.  Down  hogs...£2t)    0    20  10 

Half-bred  lioga 21  10     22    0 

Kent  rieeces   30     0    21     0 

B.Downewes&  wolhra  16  10     17    0 

Leicester  do   20    0     21  lO 

Sons- Clolbing,picklck  19    0    2C    0 

Prime  16    0    17    0 

Choice 15    0    15  10 

Super    14    0     14  10 

Coinbiug — Wcler  mat  20    0    20  10 

Picklock  IS    0    19    0 

Common  IB    0    17    0 

Hog  matching 23  10    24    0 

Picklock  maiuhing..  19  ID    30  10 

Super  ..  17  10    18  iO 

Colonial — fHrib  ad      s    d 

Synnoy.-Flcece&lamb...    14      2    6 

Scoured.  &c 16      8    5 

Unwashed  0    S4    1    4 

Locks  and  pieces  0  10      X    7 

tiipe  and  skins 11      17 

F.  Pliillp-Fleece  &  lamb    16      8    6 

Scoured,  &c 16     8    6 

Unwashed  0    8      16 

Locks  and  pieces  ......    12      110 

ACehiide-Fleece  >fc  lamb    12      1  10 

Sc  ured,  &c 12      8    0 

Unwaslied  0    8     IS 

Locks  and  pieces  0     8      IS 

V.  D.  Ld-Fleeco  Si  lamb     13      2    0 

Scoured,  £c 14      I  10 

Unwashed  u    8      10 

Locks  and  pieces  0  10      10 

Cape  ti.  Hope — F!«coo 

ind  lamb 10      IB 

Scoured,  £c 1     1      8    & 

UnwasbaU  ...,. 0    7      0  lu 
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CJbf  €(o\\omi^V^  3RailUiau  antJ  iHiuinig:  ^ijart  iLi£(t. 


thk  biohc-t  o»picial  pkicb*  a«b  o'tkh. 


RAILWAYS. 
0«»nA>T  Suuua  A*V  9TOCS*. 


rlKd    i 
lune.  ! 


Xam«. 


I|8 


100  jBrlftolanJ  Exeter ................ 

100  'c»leioni»n  J 

Do  Ordinary  Sew  __...! 

1 00   Cambrian «~ 

20   ComwaU ........J 

.  100    Dublin  and  B«lf  alt  Junction  ... 

20    Ea<t  London 

liX>   Olaagow  and  Soutl>-Weatem  ...< 

100    Great  Eaatorn „' 

Slk  100        I>0  Kast  .^nflian  No.  3 -.. 

Stt  100   Great  North  of  Scotland  ....„...' 

Sik  l'>0    Great  Sor'.hfrn  

-  1)0  A>  A  rfCTeanodTd.'til  (i 

Do  B  r  6  %  has  been  vald  B  V 

;reat*outhemftWc»tni  (Irelnd)' 

^  rest  Western,  Consol  Ordinary] 

;  ,;hUnd   

aticachirc  and  Torkahire    ......| 

ndon,  Brighton,*  8.  Coa«t...j 
.< '  n..  Chat.,  ft  OoTer.  Arbitration 

'  don  and  North- Western 

.,.  Hrtn  and  South- Western 

1. Rochester,  Sbeff™  -V  l.incoln«h 
Ik*  i'rfd.  ( ivfd reo-ff  no  dlT\ 
ita  I>i-(d  VtilW'Wl'  pd  loPrf) 
->tropolit»n. 


I>0  Prfd.  (D'fdrecvffnodlT) 
1)1.  Def-t  Vtil8%l»pdtoPrf/ 

i>0  Krdeeinahle 

'"•.ro'i  lltan  Distrii't 

ttan  i  St  John's  Wi'O 


;-'lism  and  Derby.. 


^,  Prth.AUndee 
'  ;onsola ».. 

-liirc 

TV  Ur.ion  M.». 

pTon    »., M..M. 

.•  .tern 

'1  d'efdreCTRnodlvl 
M  Vtll8%l»I>dtoPrff 
WoklngbaiD,  Jt  Wukinf 


-  II  ATucaa. 


117 

m 

H 

"h 

114 
4U 

36 
)X! 

135 
132 
111 

ia>t 

106 

lis 

82} 
2"i 

l»i 

106i 
7S 

108 
M 
68 

IDS 
40 

m 

l»i 
105 
IIS 

SS 

:ei4 

116 
65 

67 

73 

«« 
IO»i 
12« 

86} 

20» 
183 


l.--...i,  .-.I. ,,.. 

tv...nH)U|100 
(-•■'■•t'  »lk'lno 

i ■    -  ■.   ■ 

«... 

Jit- 
Ms- . 


— .cr4%  .._ 

>..1o.2. 

tilth  N.  E.  41% 

.Vberdeen,  tfua.6%..».. 

1 n  do  7% 

Do  do  d't  Ordinary, .........M... 

Do  do  Midland 

Dodo  Dunoeeand  Arbroath.,. 

'mwail  41%  Knaranteed    

^offpw  ft  8th  Wrstem  Koa.  fi^ 
i%  Mstropollun 
'.  taaoad  at  106... 
:i«  Exten.  Ko.  1 

!'  ■  do  r]'.  .No.  J „ 

Do  do  6%  ..„ 

Iv>  E.  Union  4%  ifnarantaad.. 
•      V  rfolk  6%  Ext.  ll*»«,... 

r,\%  Kxt..lMi7 „ 

.   •.  s,  Wsv.  Val.  ,1847   . 

■     ■■   '"l-h,4% 

ridys  Extan.  do 

4%     

.  rt'ltun.  at  10%  pm... 

«    do       do    do       ... 

«fo       at  6%  pm  ... 

■    ■  n.iifaxj6% 

^l•tpre^ 

'  anil)  4% 

••r»"a.»% 

•ran.  t% 

-  M% 


104 


111 
llu 
129 


to 

no 

116 

IIS 

104 
107 


161  ■ 

»- 

H-  ■ 


ttv' 


»v 


it 


i^im::  «fi'r.nn«i.,«  i.in 


RAILWAYS. 
PnrBantcit  Saaus  A»  Sto«ki— ContiniMd. 


1 

— 

Aotbo- 

« 

tiaed 

& 

^ 

Issue. 

a 

S. 

40000 

i«« 

all 

9313001 

Stk 

100 

Stk 

100 

loonottf 

8a 

100 

Naido. 


II 


So<ith-East<m(ReadjuiaJI0s6d)*  ... 

Do  4J% 103 

Tair  Vale,  No.  i  . jlSS 

W*terfonlAC<ntimlIrcUiKl,6%   ... 


336000(  StklOO 
112360or  Stk  100 
1240aOO<  Stk  IOC 
316900/  Stk  100 
3600t)0/  Stk  100 
lOTSCOlV  Stk  lO-* 
JOOOOlW  Stk  KiO 
4820501  Stk  100 
2180301  Stk  100 
6016g«l(  S'klOO 
S13«50<<  Stk  100 
40aiMO<|  StkllOO  I 


Purciuxci  SiAxu  A  Stocks,  with  Ditidixps  Coti- 
Ttv,..>:T  ..V  flit  Paorrrs  or  kacb  Sri-arate  Ybak. 
7:  '  iCaledonian,  4i%  gtiarantecd*...    ... 

11;  /,    Do  Scot.  Central,  min.  7  % 

d-i-jfi'f  tin  iiK>  Do  do  4^  %  irredeamable*  ...  .» 
620000/  Stk  100  I  Da4%conTrtlble,isauedat80  «. 
647991/  Stk  100    Great  EaaUm,  4i  %,  1661  ...) 

"      ■  Do  4i%,  186i  ...)  '  — 

Do  6    %,  186S  ;100 

Do  Naw  S    %,  1863  1  ... 

Do  <la  6    %.  1864 '  96 

Great  Northern.  6  %,lrredinWe    ... 

Do  Permant-nt  6  % j  ... 

Do  Botton  and  Sleaford,  *\\    ... 
Great  North  of  Scotland  4t%,  A I  ... 

Do  4i  %  pref,  B !  ... 

Great  Western— Consl.Pref.6%,lUt 

HlBhlan.l  A,  4i  %  OH 

Do  B,  6  % 106 


101 


12513);    6i     6\  Uncaahlre  ft  Yorka,  New  4  % 


660000/ 
133900/ 
716000/ 
944000/ 
630970/ 


1661336/  Stk 


40UA66/ 
4691183/ 
2\»7limi 

240000/ 
300000/ 
880000/ 
1600000/ 
lOOOUXV 
lOXWOO/ 
500000/ 


600000/ 


Stk  100  ,  London,  Brighton,  ftc..4l%.  1868 


StkflOO 
Stk  100 
Stk  100 
StkllOO 
StkllOO 
Stk  «0 
Stk  100 


100000/  Stk  100 


StklOO 


Do  do  4    %,  1860 

Do  do  H  %,  1861 

Do  do  4i  %,  1863 

Do  do  6    %,  1866 

Do  No.  6  6    %,  1866 

Do  No.  7  E    %,  IStUl 

Lon..  Chat.ftc,  Arbltratn,4t  % 
London  and  North- Weatem  6  % 


100 
100 
109 
108 
107 

W 
116 

96 

95 
101 
111 
106 

66 
101 


2iOO0O/  Slk  100 
1600000/  Stk '100 
100 
100 
100 
100 
16 
16 
20 

\m 

100 

too 

100  I 
100 


Do  Btdford  and  CambtMire. 
Do  Shrewsbury  ft  Welshpool 

liOndon  ft  8oath> Weatem,  *i  % 
Do  do  6   % 

Mancluter.ffliir,ftUDe..5%  IKtU, 
Do  do  6  %  coniTt 

MetropoUtan,  6  %  « 

Do  New,  6  %  lint 

Do  8  %,  1869   103 

Do  Irredeemable  6  %,  1872  ...  103 

Metropolitan  DIatrlct,  6  %  \  66 

Midland,  A  6  %  preference llli 

Do        B  6  %  preference IHi 

Do        C6%  - 114» 

I    Do       DS%  „ 114| 

Do6%0|>t.tocon.Aur.31.1873:  •» 

Do  5  %  do  Aug.  31,  1877  19i 

Do  5  %  do „ '  .., 

North  British  Consol.  4%,  No.  2,1  »S 
Do  Kdln.  .t  Olas.  Ordy,  M%    V8 

Nortii-Ksstem.  H  %  redeemh  e  |01 
Do  Stockton  ft  Darl,  aass  D*.  .. 
Do  6  %  ;iM 


MijOiXt/  Stk 
600t)OI)/  iilk 
Stk 
Stk 
litniK)  16 
164»7S  16 
146100  30 
3860198/  Stk 
M06«KI  Stk 
1809000/  Stk 
63ti«00/  Stk 
1613000/  Stk 
16<aM6i., 
700000)  Stk  100  |Ncrh  London,  *\  %  (max  6  %| 

eojlnon/  Mtk  li«)    North  StnfTordahlre,  6  %  llll 

11%,  1861 ills 

2^  ",6% Iior 

2>  i,l«lll,4i% {103 

2i!i  .  4%     Ill 

■  . »%_....... lio» 

•I  oii(lalnaaygl<«iii-y«<r  iiottoba 

maila  good  out  uf  tha  protU  o(  any  aabMnoaiit  t-yaar. 


«       6j     DoNa»6fshs6%ConJan.'76;    ») 


Stk    !••' 

Slk  100 

Stk  !'« 


Lmi  Laanv  at  Fixed  Botau. 

Nana  I*a»l»« 

""^  Compaalaa. 


head  

It  %  Praf 

Hui-kingliaiiMMra   , 

ICkatUr  and  Holybaad  , 

I    Do»l%    

Del%  

Clydasdala,  guaran' 
(^Idmrtar,  Stour  \ 


L.AS.W.*O.W 
Do    

l>on.  ft  N.-W... 

Do  

!>o  „.. 


.t  O.  K 


Djndsa,  Panb,  ft  Ab>  m.i.  uair'ioolaa 


DsPrafartaea 
Do  lat  Clas*  PrafafMH* 
Ka«  Uscel*  pur,  •  % 


Do 
Do 
OTMlllaniM(T 


Do  do  do        <•    ct 

Do  do  do     It%    n 

Do  da  ndoaoHMaiii    dt 

Mliaad  Cmslidslii.  •%.»__lut 
Do  do  Brt$M  *  Wwrtit  jWfc'm 

Do  do  a%  wdas— M« ilW 

Do  do  M%  ImdMWdMi  ^  JUM 

Po  1/slsMHr  »  atutmt.  41%.  J  M 

Honk  BfWM  CsMot  4%,  Ro.  I   «t 

lonl>-K*M>f»-CiMal>d»lad4%    M 

Do  H%  rodaaanaMs lot 

B     to.  K.K.4% „ >;... 

Do   JMtwtak  capital    ......f  ,  „ 

DoStocta.  ftDa>loflo.«,i%    ... 

Do  do  B  sad  C.  d%    .„-„.iU* 

Do  »Mt  Hftiapoal  .^..—.J  M 

Sartt  •taCardoMro   _^..„.^  » 

*o»ttl)o»«».i«iil  atorgo lU 


wel*  put. 
llooMr  and  Daaa  renal  Onat  Woouni 
•M.  Baalan  JlowakftdM  Onat  EaoMra. 
Do  E.  Aogllaa  B  •  % ...     Do 

Du  do  C  7  %    ..« Do 

DoiaNo.  1,6%    Da 

niA  !<•<  Ui  Waat., Brtaiol ft  Kiatar, 
ft  kth.  DoToa  Ooai  4t  % 
to    all    Holl  as.!  mib^ 


ftta  iivf 
tUllw) 

wftivn 
St.  ■  '- 


Stk  100 
di    All 


Aaaodald  .Ca.'s 
Nntu-IL-Yort 
t.aa  ft  N.-W... 
.iraat  Eaalani. 

Do  

doalfc-Eaataia 

Do  . 

MO  aM  Ct... 
Onat  BaaMra. 

Da  ..MM...... 

■ford,  mfJMMIaad..^^.. 

I  p<i  Msti..ra,  6  %  .....„..)      Do    

NM  KaalfCtay  Una)  ...;l...  (.'.,  ft  I>r  ... 
HaetlMeaft  Baaiata.  •  %  Orex  Katt^ra 

•■    <•  t. 


ix>»4ion  fiM  uraeawicn.. 

Da  mianaaa ....^ 

t«ada«i.11ltanp.ft  BaaUl. 

■    -    •  '•rr.%,4% 


137 


tM 

lit 
l"« 
lol 
•1 

loi 


aiA  !•■•    i^  ■»»••».  A  vwrp  fit 

■ta  100  I    DoBastaianail 
■tt  loo  iRotilag.  ft  Onatb. 


RAILWAYS. 
Lnu  Laaaas  arFixaD  RnrrAta— Conttnoot'. 


StklOO 
Btk^lOO 

Stk'lOO 
SUilOO 
Rtkl  all 
StklOO 
StklOO 
20  I  all 
W  all 
»  laU 


Autho- 
rised 
Issue. 


Leasing       |i 
Companlaa.  \~^ 


Royston,  Hitch. and  Shop 

Shrewibury  Bn<l  lleraford 

6  %  Keut  Cl>arf»  Stk 

8,  Yorkshire  .1;  Hirer  Dun 

Do  4  %  guaranteed    ... 

Do  6  %  ituaranteed 

Victoria  Stain  ft  Pimlico 

Da  4*%.. 

Weat  London,  Class  A 

Do  Class  B _ 

DoC'aaaC.».....« 


Dtaaimnu  Btoou. 


216673/ 
SO430O 
83367 U 
1510000/ 
29577+1/ 
4l5425«/> 
SJ2!>0)i8/ 

atMMj/ 

37232 -8t 
2079968/ 

100000/ 
1906016/ 
1306239< 
2289639/ 
6233068/ 

658674/ 

1163197' 

40000/ 

1000000/ 

30i>-)ivi; 


i:3ui;i( 

4386238/ 
1626006/ 

M1073/ 

400679/ 
6il9)l 
113M 

87:<  I 

311'^ 

271. 
67: 

60>> 
436l>. 


SlklOO 
...  100 
StklOO 
Slk  100 
Stk  100 
SlklOO 
Stk  100 
Stk  100 
Slk  100 
Oik  100 
StklOO 

8tk;ioo 

Stk  100 
StklOO 
SU  100 
SUIOO 
Slk  100 
SU.IOO 
Stk  100 
Slk  100 
-  I.  100 
';  100 
;«  100 
StkllOO 
SlklOO 
SU  100 
81k  100 
Stk  100 
.Slk  lOi 


Hama. 


Cornwall,  guaranteed 4^% 

East  London 6  % 

Great  Eastern  ....« 4  % 

Do  A „ 6  % 

Do  II,  1MI7,  rede«aiable,..6  % 

Orcal  Nortbem   4  % 

Great  Wastem „ 1  % 

Do  „ 4)% 

"o  _..4i% 

Do  — (  % 

HIghUnd  4J% 

Lancashire  and  S'ork«hire...4  % 

London,  Uriirhlon  ftc 4  \ 

Do  perpetual „ 4^% 

Land„Chau    d  Dover  Arb.lCV 

Do  B  H", 

London  and  North  Waiteni  t  % 

Do  do  a\\ 

I.on<Jon  ft  South  Western  A.4  'l« 

M.nchester  Shellleid,  ftc..,5  \ 

Do  do  4i%| 

Metropolitan    ..4  % 

Do  ..„ „4»%l 

Metropollun  Distrlot 6  % 

Midland 4  % 

Do 41% 

Do  41% 

North  'IHtinli,  E.  P.  ft  D.  U.5  % 


K.Tlh  E.. 


.hire 


1  Periiaiaal 


e,  ftc 


..4  % 

..4J% 

..t«% 

..4  % 

..6  % 
..4  * 
..6  % 
..6  % 

..4»% 


109 
113 
99 
117 
116 
103 
102 
lOS 

no 
111 

u'l 

101 
108 
103 
101 
102 

xia 

117 
108 
101 
107 
124 
102 
'.06 
110 

10* 
111 
110 
104 
ll« 

\'io 

191 
108 


!U)0 

SO!""-'''  :"'"' 
ur 
6181:, 

6:si:i    10 
■OOOOOf  100 


_  DaiTisn  Posaxaainxa, 

In)  :Atlaoric  «  St  ■.awranoa^iharea^iao' 
Do  6%  Sterling  Mon.  Itoivls,  lot 
IK>  3rd  Mcrtgaca  Deben,  189|l|0t 


dOOOOf 
37000 

issfloof 


»9ia8(0| 

tiaooot 


3118144/ 
800000/ 
MOUO 


gooooof 

1371 63«) 
9W1 

4mn* 


10al7» 

Mraooi 
nooMioe 


•oaoiWf 


1719 
«IU» 


l>ainliay,D*rodaftC.Indla(,6%  '.10^ 
10    auffaliift LakelluronPrefersDOe     71 

jlOO       Dodo8|%nond< 93 

...     .»       Do  do  8i%  Bonds,  1h;:i-3 

Stk  100   Carnallc,  l.lin„  guaranteed  6%  ICV 

K  1W>     Do  do.  Issued  al  12a  pm '2/IW 

Slk'lflO  'Oeroerara lllo 

Do   7%  pe':  '  r.nce|l» 

Daaodia  ,k  P  .r,\\  ... 

[.•statu  Bonn..  '  >6%  ni 

'    Do  :.>         6%    ... 

jEa  I  Indian,  guaranlaed  6  %  .„'il4 
E'.rcpeanftN.A.tC^.IMr.Hd.I'clW  78 
Olaagv 

.  0 


Stk 
100 
10  I 

Slk 
100 

100 

100 

too 


iO 
10 

»l 

B  . 
S) 

«H 
luo 


I 

Ml 

lUO 
100 
100 

100 


Oran.1  .-t 

Del  ■! 

Do  J 

Del  .  .  .1 

Dolnii       iij  "• 

DoStd        do       Btork i  li.1i 

Do  lalaad  Pond  Stl.  Ml.  I).  Kep)  w 

Oraalladiaa  {"aaiaauia, (ua.6%  llu 
Do  Now  do  6%    18 


IioNow  d«  1% 

-      New  do  8% 

oatk.  of  India,  goar.  8% 

•I* 


UO 

we 
wo 

•tk 

tfikioo 

iHkigo 


Oraat  Woolen 
Doa%  Boi'.. 
DoH%    do 
Dod  %    do 
I>»  8%  Prof.,  taaaed  at  %>.< 


7 

3 

loat 
lot 


1"??-^  lod 


100 


all  I  1 

l«D  I 

tnecurao  i'>  ti.  Irita<  Anatjai 

Madraa, faaraalaad  8  %  „ llo 

Da  do       4f%  l<d 

Da  do        t;-  :  >i 

S      Do  dd  .| 

t       Dolt7l,      do  :.| 

MailMMaaftUolna*  •  nar  i.nii.i  a; 
100 


Da  0%  Baa  la.  |iaraWa  KMImJMO 
!>••%  da  do  |aat„  M 
■  ■'  tid at Caaadi.  ■ ■"-'  n 


aiti  i.wii 


l.iIUtie.1 


■1 
"I 

:o 

.M 
a« 


nMr.8%  ...«„ 

'afiailMi  tint  k  Braoa  Ry  oi 
Oaaidi  7  %  Bda.  lit  Mortllul 
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RAILWAYS. 

FOREICS  Raiiwats. 


Autho-  I    g    :   ^ 

iMue.     mo! 


Namo. 


solas'  10  I  all    Antwerp  and  Rotterdam  

90003'  20    all   Pallia  ,t  San  Francso.  L.,  gr.  7  % 

-12000     5  ■  all    Belgian  Kastcrn  Junction 

98070  in  '•  all    Buenos  Ayres,  Ot.  Southern,  L. 

88760  Sik.  100  '    Ho  6  %  T).  benture  Stock 

61C60Stk.Ul0  !     Do  7  %  <lo 

60000  20  all  Oentral  Arscntlne.  L.,  Rua.  7  %{ 
16901  60  all  Central  Uruguay  of  Monteviedoj 
00000   16     all    Diinaljurp  &  Wltepsk,  L.,  Scrip; 

89760   16     all!     Do  Kci-istered ' 

122000^  20     all    Dutch-Rhenlih    | 

Do  New    \ 

East  Argentine,  Limited,  g.  7  % 

Eastern  of  France 

Europn  CentrL  RhII.,  L.,  Istiss 

L^Moberg-Czernowitz,  Limited. 

puarttnteed  7%,  lst&2ndiss. 

Lima,  Limited 

Mexican,  limited   

Namnr&LieKe.gaa"!    By  the 

14f  per  annum...  V  Belgi.ai 

Do  pna  6  %  Pref  J  Govern 

Northern  of  France   

N.  Hail,  of  B.  Ayre8,L.,guar. 

Do  Deferred 

Norwesinn  Trunk  Preference... 
Ottoman  (Smyrna  to  Aidin) 
Paris,  Lyona.  &  Mediterranean 

Paris  and  Orleans  

Recife  &  San  Francisco,  L.,  g.  7% 

R'^yal  Sardinian 

Rova!  Swedish 

Do  7%  

Sambre  and  Mouse 

Do  6%  -^  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  fe  Lomb.-Venetn. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

Varna 

We^t  ^71flndera 

D.,  6i  %  Preference  ,.. 

Western  &  N.- Western  of  France 


23 

19} 

81 

lit 

104t 


3000 

20 

8 

8200C 

20 

17 

60000C 

20 

all 

1760C 

40 

IS 

U2a)0 

20 

all 

400CO 

20 

20 

80000 

20 

»ll 

26698 

20 

all 

10000 

20 

all 

826000 

1« 

all 

16000 

10 

all 

6000 

10 

all 

11260 

10 

all 

47600 

20 

all 

677600 

20 

all 

800000 

20 

all 

60000 

20 

all 

60000 

10 

10 

92000 

6 

all 

38000 

4 

all 

310O0 

20 

all 

17000 

10 

all 

100000 

20 

all 

760000 

20 

all 

134000 

20 

all 

16260 

10 

all 

40000 

20 

all 

46000 

20 

20 

26767 

8} 

all 

20000 

10 

all 

800000 

20 

all 

the  ( 
irnt.  (. 


FOBXION  Bailwax  Obuoatiohs. 


t1 

Redeem. 

& 

Yrs. 

At 

20 

84 

par 

lOO 

7 

.  ar 

lOO 

6 

par 

lOO 

33 

par 

Name 


par  Antwerp  and  Rotterdam 3  % 

'  'Hucharest  and  Giurgevc,  guar..  7  % 
Central  Ar;rontine,  Ist  issue  ...  7  % 
Cent.  Uruguay  Montcviedo  Scrp  7  % 
Charkoff-Azoir,  gua.  by  Russia  6  % 


101 

99 
97 


RAILWAYS. 
FcRBiON  RaiLWA-T  OBLIGATIONS — Continued. 


84i 


84J 

38 

100 

SB 

4 

76 

20 

76 

100 

to 

100 

100 

10 

Redeem. 
Yrs.!  At 


Name. 


par 


par 

100 
par 

100 


100 

6 

100 

4 

40 

5 

100 

... 

100 

"b 

par 

20 

90 

20 

20 

98 

par 

20 

99 

20 

20 

99 

20 

100 

.., 

20 

92 

par 

12 

27 

par 

20 

94 

20 

Charkow-Krementschg,  guar...  6  % 
Dutch  Indian,  guar,  by  Dutch 

Homo  Government   4)% 

I     Do  1869    4i% 

Do  1871    6  % 

(Great  Luxembourg  5  % 

1    Do 6  % 

Havana  and  Matanzas 7  % 

I     Do  1866    7% 

Iquique  and  La  Noria  Railway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  iVzow  6  % 

Matanzas  aurl  Sabanilla 7  % 

Mexican,  Class  A,  Mortgage...  8  % 

Do  Bdo    7  % 

Moscow-Jroslaw,  guar  by  Rua  6  % 

Moskow-Koursk 6  % 

National  PIsca  to  Vca B  % 

Northern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orel- Vitebsk,   guar,  by  Russia  6  % 

Orleans  and  Rouen    3  % 

'Ottomin  (Smyrna  to  Aidiii)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

Recife  A  San  Francisco    6  % 

Royal  Sivcdlsh  , 6  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Venetian  3  % 

1)0  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-KozlotT,  guaranteed...  6  % 
Varna 3  % 

Do  6  % 

Western,  ft  N.-We8t.  ol  France  3  % 


3  i 


96 


4i 
23 
80 


Hi 
81 

97 

44 

68 

11 
102 
81 

86 

105 
106 
101 
10 

9} 
11 

7} 
89 

61 

7 
11 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

Paid. 

Name. 

Closing 
Prices. 

12000 

6 
2 
6 

all 

all 

28 
64 

2^1 1/0 

mil 

all 
40 

8/10/0 
6/4rt) 

3        4 

12000 

10310 

612 

6141 

Caegynon,  Limited  

Devon  Great  Consols  ... 
F.ast  Basset,  "lUogan" 

1?    2}p 
10       12 

1  u 
li     13 

6000 
1900 

Kast  Wheal  Grenville  ... 

12600 
6908 
1024 

Great  Laxey,  Limited... 
Rt.  Wheal  Vor,"IIel8ton" 

131    141 

3  31 

4  6 

6000 

HIngston  Downs  

U    a 

Autho- 
rised 
Issue. 


9000 

40000 

400 

696 

6610 

1120 

6138 

496 

12000 

6000 

12000 

eooo 

110692 
3000 
600 
612 
612 
6000 
1024 


BRITISH  MINES— Oontlnned. 


^ 


*l 


Paid 


13/17/8 

4(10/6 

31 

81 
5417/0 
3/11/3 

inien 

6/5/6 

29' 3/ f 

all 

9 

all 

3?6/8 

1 

10 

64} 

Bl 

62} 

7/14/6 

10 

73 


Name. 


Margaret,  "Uny  Lelant" 

Marke  Valley 

\fwyndy  Iron  Ore,  Litr., 

^ew  ^eton 

North  Ro-Uear  

North  Wheal  Croftv 

ProvMence,"L'nyI..euant" 

South  Condurrow 

■<outh  Wheal  Frano'-'s... 

Tankerville,  Limited 

Tiu  Crolt 

Van,  Limited 

West  Basf-et  

Wst  Caradon,"Llskeard' 

West  Chivertoa 

West  Seton 

Wheal  Bas'et,  "Redruth" 
Wheal  Buller,  "Redruth" 

Wheal  Grenville   

Wi.MaryAnn.Menhenioi 
Wlipal  Seton 


Closing 
Prices. 


u 

lid 


51 

6 

101 
■U 
321 

7 

35 
20 

"31 
3 


3 

nr 

4« 

:'7' 


COLONIAL  AND  FOREIGN  MINES. 


36000 
60000 

2 

1 

70000 

1 

60000 

1 

20000 

20 

20000 

21 

21000 

6 

10000 

20 

76162 

1 

18500 

10 

26000 

2 

60000 

2 

20000 

20 

■    88000 

1} 

16000 

3 

166000 

2 

7927 

6 

16000 

7 

50000 

4 

80000 

3 

10000 

20 

100000 

2 

32(K10 

5 

30000 

10 

120000 

1 

87183 

2 

2200O0f 

Stk 

16000 

4 

43174 

SO 

10000 

10 

76000 

1 

45000 

3 

all 
(all 

(all 

1 

7 

all 
aU 

16} 
14s 
all 
all 
all 
all 
1/3/0 
all 

2 

3 

all 
all 
all 
all 

1 

all 
all 


100 

all 

28/7/8} 

6 

all 
all 


Alamilios,  Limited 
Almada  &  TIrito  Consol. 

Silver  Mining,  Limited 
Anglo-Argentine,  Lim... 

Australian  

AustralianUnltedGold.L 
Colorado  Terrible  Lode 

.Mining,  Limited 

Copiapo,  Limited ...,-.... 
Ion  Pedro.Nrih  d  I  Rey.L. 
Eberhardt  ScAurora,  Lim. 
Fortnna,  Limited  . 
FiontinoABolivi«Gld,L 
General  Mining  Aia.,  L. 

Kapunda,  Limited „ 

Linares,  Limited  

London  8c  California,  L, 

Lusitanian  Limited 

Paclflc,  Limited 

Panulcillo  Copper,  Lira, 
Pestareua  United  Gld.,L. 
Pontgibaud  Silver  Lead 

Milling  and  Smelting.. 
Port  Phillip,  Limited  ... 
Hiflnnond  Con.  Ming,  L. 
Russia  Copper,  Limited.. 
Scottish  Australian, Lim. 
SierraButtesGoldMlnig 

Limited,  Ordinary  .. 
St  John  del  Rey,  Lim. 
Swectland  Creek  Gld.,  L. 
United  Mexican,  Lim.i 
Vancouver  Coal,  Liniitedi 
York  Peninsula,  Limited 
Yudnsmutna  of  3;  Aus.,!* 


li 
(    * 

i'i 

4 

u 

31 
5i 

12 

3| 


1 

1} 

"21 

i 


41 

21 

4" 

5} 

13 

a 
1 

Hi 

"3 
1 

21 
H 
'■■i 


165 
41 


4 

i 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Capital 
Expended 
ex  Leased 

Lines. 

£ 

748498 
186.3437 

7B1616 
£112489 


Revenue  past  Half-year. 


I  Work- 
Gross  jing  Ex- 
Re- 


ceipts. 


£ 

21829 

84962 

86601 

239360 


12063  >4  67263 

3832960  229228 

8105878  ^  434190 

28446046  11178218 

2118306-1  11292923 


334660 

2628.M0 
1 600239 
.yi»2l60 
707803 
986450 
397066 


Taxe", 
&  Duly, 


e 

14036 
60136 
63326 
117947 

27140 
108657 
230363 
687702 
709022 

188781 
1284148 

830632 
2108117 

376399 

67lil37 


Dividend  per  cent. 


Interest 
Rents, 

and     1 1st  half  2nd  half 
Prefer- 
ences. 


1872. 


£  £  s  d 
71«6  0  15  0 
16550,  3  10  0 
17.386    6     B  « 


743511 


10613: 
665471 


634396 
346810 

374I4I 

1021 600i 
29173a: 

1020(180 
285021 
241422 


24196B  230573 


419927 
25001 
87941 
6177 
66060 
1363624 
130483 
49070 

1468786 
81902 

169438 
26883 

411»14 
72117 

167630 
42466 
S8II4 


241212 

3867 

97085 

6402 

67278 

6B3887 

46686 

7760 

668834 
41697 
9»4e8 
24242 

28e»4» 
66203 
60870 
18914 
11887 


2  15  0 
2  10  0 

2  16  0 
6    0  0 

3  0  0 
0  6  0 
8    0  0 

2  16  0 

2  IB  0 

3  18  3 
3  10  0 
0  16  0 
2    7  6 


0  0 
6  0 
0  0 
10  0 


3  10  0 
2  0  0 
8  10  0 

0  16  0 

4  6  0 
8    0  0 

1  16  0 

1  16  0 
1  IB  0 
6  0  0 
8  6  0 
1  10  0 


1372. 


£  8  d 

3  i'e  0 
6  6  0 
8  10  0 

1  16  0 
3  00 
6    0  0 

3  6  0 

4  "2  8 

3  "6  0 

3  B  0 

4  11  3 
4    6  0 

2  7  6 

3  5  0 

3  "00 
2  6  0 
6  10  0 
1    00 


3  16  0 

2  6  0 

3  0  0 

0  12  6 

4  16  » 
8    0  0 

1  16  0 

0  6  0 
8    «0 

2  6  0 
6    0  0 

3  10  0 

1  ISO 


1st  half 
1873. 


£  d  d 

3  i'e  0 
6    0  0 

2  17  6 

3  0  0 
6    0  0 

2  10  0 

3  0  0 

2  is  0 

2  17  8 

3  12  6 
3  10  0 
0  16  0 
2    7  6 

5  "60 

0  7  6 

6  10  0 

1  BO 


8  6  0 
2    6  0 

2  10  0 

4  "b  0 

a  IB  0 

16  0 

0  16  0 

1  16  0 
16  0 
6     0  0 

3  16  0 
16  0 


RECEIPTS. 


Name  of  Railway. 


Belfast  and  County  Down 
Belfast  &  Northern  Counties 

Blytli  and  Tync 

Bristol  and  Exeter 

i*Caledonian 

Dublin  an'l  Diogheda  . 

furneas 

I'GhiBgow  -nd  Siiuth-Western 

Great  Pastern 

Great  Northern  

|*Great  North  of  Scotland 

IGtSouthern  &Wcstern(Irl«h> 

i*(ireat  Western 

Lnncasliire  and  Yorkshire  ... 
London  &.  North-Went'TH,  &c. 
London,  Hriuhton  tK  S.  Coast 
London  and  South-Wcstero, 
London,  t  hatliam,  and  Dover 
London,  Tilbury,  &  Southend 
Manch.,  Shdlield,  .t  Lnclnsh. 

Maryport  and  Carlisle  

Metropolitan    

St  John's  Wood 

Metrop  lltan  District  

Midland 

Midland  Gr  at  Weaiern  (Irish) 

Moninouth'lilre   

•North  I'lliish 

Nortb-Kaiitorn  (Coiitol>l  

North  London 

North  Statlordahlro    

Rh>  inuey 

South-Ka»iem 

jSuiilh  Devon    

Tair  Vale 

lUlstir 

iWatcrfof  and  Limerick 


Week 
endlLg 


1873 
Oct.     10 

:o 

11 
12 
12 
12 
12 
11 
12 
12 
11 
10 
12 
12 
12 
11 
12 
12 

Sept.  28 
Oct.  12 
6 
12 
12 
12 
12 
10 
11 
12 
11 
12 
12 
11 
11 
12 
11 
12 
10 


Merchn- 

Passen- 

dise. 

Total 

gers, 

minerls. 

parcels, 

cattle. 

Receipts 

ftc. 

&c. 

£ 

£ 

£ 

674 

288 

872 

173B 

1693 

3428 

862 

2689 

3641 

6130 

4143 

10273 

16441 

38800 

64011 

1418 

1003 

2432 

1813 

7463 

9276 
17226 
61435 

26442 

21093 

23076 

34722 

67797 

2337 

2642 

4879 

S094 

8733 

14827 

4G73B 

62570 

108308 

20436 

37567 

63003 

69884 

101182 

17137c 

2366S 

8365 

31920 

22409 

13UI5 

3.'>934 

13342 

■1562 

1N404 

1776 

954 

2730 

7k73 

23528 

31401 

678 

2126 

2705 
7968 

364 

3604 

110714 

32671 

78043 

6193 

8127 

13621 

9:i6 

3071 

4058 

14192 

2B206 

38468 

32931 

83606 

118440 

4283 

2607 

6770 
12260 

2191 
SS162 

27243 

10909 

4218 

178B 

6003 
t.031 
4U96 

2100 

1896 

1068 

1868 

2824 

I  "  s 
Same   1  °- » 


week 

1872. 


£ 

827 

3291 

3259 

9179 
49371 

2150 

7804 
16457 
47744 
62057 

4032 
13628 
lail74 
56173 
169260 
30425 
34974 
17619 

2027 
29419 

26S0 

8131 
309 

3563 
100675 

8630 

3t.35 
3J008 
108J63  i     87j 

U856  I  6641 
10B98 

2000 
3S402 

6016 


£ 
20 
25 
83 
67 
71 
32 

loo 

64 

67 

112 

18 

33 

72 

136 

108 

86 

81 

133 

45 

123 

71 

062 

202 

519 

126 

39I 

88! 

48  i 


Aggregate 
Receipts  of 
Half-year. 


Miles 
open  in 


1873.        1872.      1873.  197J. 


15934;       15671      41} 

56467;       54829    IJl. 

58157        63569      y- 

164795  163469    l.'.i , 

605464  670747    72;; 

13S123[  ij'i"'     "' 

1320671  le-r 

7430«6|  6!h; 
845038, 
63078, 


12266«> 


495S2:  2.1", 
...       I  41.i 


£ 

■  -:» 

■■'J 

i 

'» 
•» 


2657H' 

6633!>:i  ■..   ■■>■ 

B88336]  65S123    6--'i 

328032  S07H.>ii,  l:f- 

41269|  33rul      4.V 

475938,  435214!  2oli 


36.S57.      331H3!  3S 

1185621     IIJI23;  71 

6793  1} 

54M9'  Kj 


5526; 


55284 


41 

aij 
110 

60 

77a»  I  131 
3664  j  39 
2637  I     26 


iDiisiis!  :4»7r  ■ 

131267  127 
.'>8033        5^ 

405317;  437 

1317916  16U 

11)4025,  :C2 

173167;  167; 
30788        32 

604038!  631; 

100.166;      01': 

1128521  10-^, 
60S26;  6I>' 
38666       3tltw.> 


.5 
264 

i 


COLONIAL    AND    FOREIGN. 


Nun*. 


I  tAtl»i:tlc4G.Wo.l. 
I     Uahlaft.'^.l-'rnnriKi. 

Bombay,  B.,»O.I. 

De'roli  .(:Milwank 

Eut  Indian ..  ..... 

Jubbul{H»re  

Eutcrn  Hengsl  ... 

Ert«  


Waei      Rtcclpu.       Tot«l  recelpu. 
endng    1873     1872      1873       1872 


SepiSO 

AUR23 

•<ept  e 

2<i 

e 
e 

Aog3<i 
23 


25176 

fi97 

e.'iss 

>«7« 

98862 

1812 

eaoN 

106000 


26801 

628 

4053 

8882 

81868 
1887 
3344 

91870 


1074813 

4733 

46140 


Namt. 


889790 

4888 

44680 


04. Trunk  of  Canndu 
OU  Indian  Penlnsiils 
01  Southern  of  Indln 
•OWeattnot  Canada 

Madras 

New  South  Wales  ... 
N..>f  UaMoa  Ayrea. 
Northern  of  France.. 


Week    Koceipts.      l'»tat  receipts, 
eodng  1873   1872     1873       1872 


Oct. 11 

Au;,'2.'! 
.lulylw 

Oct.m 

Auglli 
.lnf.2V' 
Aug2i 
3e;<tli 


1340(1 
IIS166 

1322 
24S73 
10326 

312N 

I 

^■<:.2.". 


'.4151 

126<; 

10117 
I2*ti 

sr.i;2 


Mam«. 


823300  522800 

116289  1211061 

3773  36'i6 

278837  263273 


32««4S 
4290« 

:oir2<i 


:89;73 

41418 

!752.';2-l 


Ottoman 

Paris  aui)  Orleans, 
I'urisft  Meditvrm. 
Smyrun.tCasKaba 
3th.  Austrian  lint 
Ui'per  Ilidy  .. 
Soutii.  of  Franc. 
\V..v.N..W.Kniiir 


Weea      Kecelpts.    |   local receipW 
endng    1873  I  1872      1873    |    18?*^ 

'  ~  ..10 

-) 
"I 


Sept20 
1« 
Hi 
28 
23 

2;i 
If, 
K 


3-'li 
67.) ; 


*  Tb«  aggmitt*  la  rackonad  in  tbM*  case*  foi  Uu  luU-y«ar  beKlonias  lat  August,      t  Aggregate  fur  year  bcgluuiug  1st  October. 
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■\rERIOXETHSHIRE.  —  TO     BE 

Ji  LKT.  on  L«ue.  »  State  QuArv,  with  plant  and 
macaiiiery  in  fall  work,  producing  100  Urn*  monthly, 
■Ikd  capabl«  of  increase  to  t«n  times  thai  aratMat.  The 
owner  woald  be  willioir  to  st-U  one  qii«rt«-  slur*  of  tbe 

JoarTT,  which  i-i  freehold- — Api'ly  to  Mr  Jamee  Fraaer, 
.iv^nntani.  7  Bank  baildings,  I,othbur>-. 


WHEX  YOU  ASK  FOR 

GLENFIELD 

STARCH, 

SEE  THAT  YOU  GET  IT 

As  Inferior  kinds  are  often  Substituted 

for  th*  sake  of  extra  profits. 

,  LLEN'S       PORTMANTEAUS, 

I^V  37  8TBASD 

Tllen's    dressing    bags, 
A  W8TEAND. 

Tt  J^N'S  O^WL^IND  TRUNKS, 

n  8TRAKD. 


^LLEN" 


S    DESPATCH     BOXES 

17  STRAND. 


A 


LLEN'S     PRIZE     MEDAL 

awarded  for  geaaiiUexeellenoe.    IilG*trat(Kl  cata- 
»  at  MO  artlelea  fo^  ConUoeoial  trarelUng   pott 


JOSEPH     GILLOTT'S    • 
STEEL       PENS. 

gUU>   BV  ALL  DEALERS  TUHOUOUOCT  TU£ 
WOKLb 


DENTOCRETE, 

OK 

SOLUBLE      TOOTH     PO"WDER 
TABLETS. 

AgiMsUc,  Charminf ,  aad  Convenient.  Cannot  eoU 
lh«  dwrinf  em  nor  tolUt  tasie,  and  ere  a  perfect 
Ininry.  Prvftand  froon  a  comb^nAtion  of  ingredients 
of  u'  floabtrd  |Kirity  and  ttneacy.  Priea  Sa  M  per 
bos.  of  all  re«i  Kiat)le  chcmiste  and  periaoMrs. 
Wholesale.  UAT'hiy  and  8  ns,  Farriofdon  etreet,  and 
I     '  .  Kuby.  Propii  tur,  38  Udiug  iTouae  atreet,  W. 

>   ;:ipl«  box fiea  fori elanpe. 


I  >  KITS'  PATENT  CAPSULES.— 

I  >  XF.W  PATENTED  M ATERIAU 

'*  In  th.'  l-  T'-r.  >t  ■  t*io«'  III*  rcHAnis  wbo  are  concerned 
la  li- :::v'l  u.:.-«  u:M  .<;  inu,  we  call  a:tent>oQ  to  the 
f*' ■  f    <•  '■:  :.■•■..(.     '!:Hcr  their  new  patent, 

:lniE  not  only  the 
of  all  Capsulei 

.    -  ,        -y ;i^*e  their   ri|{hu. 

I  111  uf  ilie  luitufv  vi  toaurtal  tued." — Wivi 

^  IIW. 

I.       i .  i.. tent  Granted  to  "•    ' — *'  **t,o(  Kol  Wharf 
r   ul,  CUy  load,  la  tb'  :  MlJjUeex,  Capenle 

^^Aiittfaeturar.for  the  Ii  New  Manufacture 

of  a  Material  to  ba  bmmI  m  mv  i  ■  •  luctiuoof  Oapenlea. 
anil  for  uther  Purpoaei  where  Thin  Flexible  MataUU 
fib*«u  arc  Kuiployad.** 
r  tt  Mveli,  1868^  Mid  daUd  the 

Ofto.   K.   E|rra    and    Wm. 
'^wetl's  Hoe:  ExoeUent 


-     -  -      Aea]   Patmt  OMm,   M 

ipioo  fantUl  aga,  Holtiora.  IMi: 


XT 

•  u- 


for 


1) 

111.. 
ir 

n. 


.OS 


O,  R   D   •   8 

-  medic*]  pcareM'oa  for 
'  Ikis  pare  Miatioa  of 
ij  fer  AsUttr  af  ta« 
ha  deal  aal  tadlcas. 
tM  a«iafleul    lot  d<u..au 


i;. 

tl*'. 

R 
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■,  tioeaiallt  aitaiitad  to  ladUa,  eMIdna 
■m<  MfMt,  Utidaa,  sad  at  aU  ether  ciMiaUi 


<)'\    \ 


Dll. 


Wn    THEATRE. 

•raalwraa^h. 

attaaae  leewei 

•r.4  etary  e*aala(. 

n  Uf  rsni.,  aiotle  hr 

BKKIA«a.     A>  7*) 

KMWM.    The  ah<n* 

.•  Miswtaa  pavarfal 

<:«.aaiM,lMMa. 


Baa, 


Harhe^Teaa, 
Itoon  aiea  el 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

1^  U  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  witli  the  atajo- 
sphore  of  lai^  town^  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead, 

It  IS  esjwcially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galTanic  action,  it  enton 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protecte  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  prsTed  to  be  destruotiT*  to  ixoa 
exposed  to  Salt  Water. 

ADtXTERAtiOMS.— Some  Paint  Grinders  hare  bean  seUing  Ziae  Paint  adultera'-jd  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cant     No  work  nan  ean 

fr>duc«  good  work  with  such  material.     Those  who  have  obtained  the  Patent   White  Zin« 
'amt  from  Orindeis  who  have  not  adulterated  it,  will  never  williailT  nsa  any  othw  Paint  for 
their  beat  work. 

Each  Cask  of  Pnre  White  Zinc  is  sUmped— 

"HCBBl-CK'S,    LONDON,    PATKNT" 
THOMAS  HCBBUCK  and  SO.y,  WHITK  LEAD,  OIL.  PAINT,  and  VARNISH  WORKS,  M  LIME  BTREBT 


TRELOAR  AND   SONS'   x\EW  PREMISES, 

No.  69  LUDGATE  HILL,  Next  Door  to  their  Old  Warehouse, 

Aro  NOW  OPEN'ED,  with  a  large  Assortment  of  Dnrablo  and  Decorativo  FLOOR  COVERINGS 

consisting  of  Coco.i-nut  Fibre  Malting  and  Mais,  Cork  Carpet,  Orieutal  Mattings, 

Floor  Cloth,  Kamptulicon,  Linoleum,  Ac,  in  addition  to  the 

SPECIALITIES  IN  COCOA-NUT  FIBRE, 

Which,   for  upwards    of    thirty  years,  have  boon   identifloJ  with  the  name  of 

TBELOAB   of   LUDGATE    HILL. 


A 


RMY        CONTRACTS. 


WAR  OFFICE,  S  New  ttntt.  Spring  gardens,  S.W, 

ISth  October,  1873. 
Tenders  will  t>e  rcMvcd  by  the  Control  Ofltcen  In 
charge  of  the  '.  >•■  1  DMrlrta  until  13  o'clock 

roon  on  Tue5  nher  next,  for  the  supply  of 

Bread,  Meat,  :>:  Miliiarr  Surrice^  for  Six 

Months,  from  Isl  l).,oiu  ir,  1S73. 

NORTH  BRITAIN  DISTRICT. 
Control  OfSce,  1  Caitle  terrace,  Ediiiborgh. 

1.  Aberdeen,  Ac 

2.  Ayr. 

3.  Rlacknesi  Csitle. 
1  Duinba-ton,  Sec 

6.  Edlnburgi,  Leith  Fort,  and  Plenhill. 
fl.  Fort  Gcortce. 

7.  Olaagrow  and  Garriocb. 
S.  Gr«.nhiw. 

•■  Hamilton. 

10.  InTerness. 

11.  Obao. 

IS.  Perth.  Dandec,  and  Bcoogbly  Castle. 

13.  Stirling. 

NORTHERN  DISTRICT. 

Control  Office,  10  PrinceH  RtrMt,  Cembrook,  Halms, 

MancbMter. 

1.  AshteoHinder^Lyne. 

2.  B'milnghani. 
S.  Bradford. 

4.  Boraiey. 
i.  Bofy. 

«.  CarUsle. 

7.  Cbarter. 

8.  Coventry. 
B.  FUrtwood. 

10.  HartlenwI. 
n.  Isle  or  Mao. 

12.  LMda. 

IS.  Uverpool,  Useaid,  aad  recah  Rock. 

14.  Manafasstar  aad  laUbrd. 
U.  N«we>aile.oa-1>ae. 

17.  FaalTs  PMa(-oa4h»JIaaber. 

la.  PrMtae. 

19. 

M. 

*L 

X*.  8talUa«tam«h. 

».  BodirUad. 

24.  TyneoMOth. 

U.  WsedaB. 

M.  York. 

ROfTIIERN  DISTRICT. 
Control  OSce.  Colewurt  Buraaks,  Portsnwatk. 

1.  Chrlauhurch. 

I.  barlsM. 

3.  lw»re#i..fer,  • 

!     F--   '     - 

1'!  Oospett  Forts. 

;    ■  u«  •I'vi,  ite, 

M.  Port>m'>ath  and  OatooMi. 

9.  P0nt4i,wm  Bill 

10.  raekpiwt. 

1 1.  Saadoirn  Fotta,  *«, 
IX  8n1h«»ni<»a  aa4  Marchwaol. 

13.  Weyiaaath  aad  Farttand. 

14.  WiaefcMMr. 

15.  ranMith,lML 
WnrSBX  DUTBtCT. 

CeelMl  OSm.M  Omf  meel,  Devenpert. 


1.  ItrMna. 

A  Bftetel  aad  RartiM. 

4.  CanUa: 

1.  Ruler  aad  Topahaa. 

t.  ralwoata.  be. 

7.  MiU<«<l  Havta  rarla. 

a.  MaaMa.  ialsad  aad  Neraawa. 

•.  Hnrfan  (Maanoalh). 
ya,  FaiMKah.  liaeli. 

a  I'wiaUr  aad  St  Cathsrtne'a  Fan,  TMby. 
It.  PlraMMh.  l>e.MfMt.k*. 

•uddoa  IMaht.  aad  Mat  aad  ran«iaaa<ird. 


lA 

II  Tngiolta,  aad 


IS.  Maker  Barrscki  and  Height^  Pieklaoombe  Folat. 

Cawund.  and  Polhawn. 
10.  Trowbridge. 

EASTERN  DISTRICT. 

Contro'  Offioi,  Abuey  Fi.ld,  near  Si  John's  Green, 

Culcbeihir. 

1.  C.lcheitcr. 

2.  Great  Varmoutli. 

3.  Harwich. 

4.  Ipmrieh. 

f^  livnguard  Fort. 

0.  Norwldi. 
7.  WarUy. 

SOUTH-KASTERN  UlSrBICr. 
C  'ntrol  OrHce.  Ordn.-inc«  tloiue,  K.plauul.,  Dover. 

1.  Ilbuclilngton  BaUiry. 

2.  llrUMuii. 

3.  Cmit.r  'Ury. 

4.  Cliicticier. 
6.  U.'V.r. 

6.  Duitgeu'-M  and  natt«r1o<. 

7.  East)iour>ie    and    Langloy    Fort,   wtiii    adjolnlag 

Tuwers. 

8.  Forts  .Mon«rief  and  D/mchurdi  R.duu  •!. 
».  Lltilahaoiploo. 

10.  M>ld.i<ine. 

11.  iUrtello  Tower  3»,  near  Ha  tlnfi. 

12.  Newhavoii. 

13.  Kve  Itattery  and  Towcri  '£•*  a'l  I  -i  '. 

14.  siiurohsm  Redoubt. 
It.  ShomclUb. 

It.  Tanlnidge. 

Wr»OLWICH  DISIRI  T. 
Control  Office,  Royal  ArlllUir}-  llamck«,  Woilwlek,  AE. 

1.  Pnrflwi. 

2.  Woolwich,  Inrlu.liu  D-iir..!    . 

I'l:  ■.     ■  .   ■ 
Contnil ' 
1.  f'tiitEhiiiii  uii  ' 


.1. 


I  nibory  run. 


4.    Is  L-  uf    <!l.UU. 

ft.  BberraeM. 

6.  m  uirh  Fort. 

7.  rpn'ir. 

8.  Wottldhaia  Camp. 

HUME  DISTRICT. 
Control  Office,  UjVu  Oaards,  Wulwhall,  L«n  loo,  B,W. 

1.  (  biiwa. 

2.  Oiii:.'r..ri. 

A  '■ 

4  rllall. 

«.  i;.,>  f..;!o^-. 

a. 

7. 


Contr  I 


C 


r^nn*  of  Tta.!' 
(.S;.i>ii»<l  •111  spt'l ' 
|pit<  r  .<Jdr«*K<il  t- 
l«.t«.> a  iliv  li  i' 
T«-  •l«>f  WIU  be  •ui.'i.>ui>< 
►  .  ..l.ult'*"I. 

1U»  1*11    rr»  Otm!    '.- 
(1.1.^  ma  1  w*  T*n  '. 

inaikH  -  T«i  >.- 


I. 


n-  - ».  ti/ 

Ol     |*f»l»tl, 

.  .114  ae 
'  «  MAii.  M).'.^  the  fona 


.'y    e!?.ll»p.  _,^ , 

.' .  •  d.  irrfed  la 
'  m4  ea.a)efik 


It. 


MuUMrfi 


rsna. 


/  W  1*1,     ^tmi. 
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"DANK  OF  SOUTH  AUSTRALIA. 

1)  Incortiornted  by  Royal  Charter,  1847. 

DRAFTS  ISSL'KD  upon  A<l»l«ide  ami  the  principal 
towns  in  Soutli  Australia.  Bills  negotiated  and  col- 
lected. Monev  received  on  deposit.  For  terms  apply 
at  the  OBices.  64  Old  Broad  street.  B.C. 

WILLIAM  PUUDY,  General  Manaurer. 

"VTATIONAL   BANK    OF    INDIA 

ll  (Limited). 

Head  Offick— 80  Kin^  WiHiam  street,  London. 

Baxkehs. 

Bank  of  England,  National  Provincial  Bank  of  England. 

National  Hank  of  Scotland. 

Tlie  Bank  grant  Drafts,  negotiate  and  cc-llect  Bills  of 
Exchange  p.iv^ible  at  Boiibay.  Calcutta.  Madras,  Kur- 
rachce,  Colcinbo,  and  Hong  Kong,  on  terras  which  may 
be  ascertained  at  theii  Ortlce. 

They  undfrtake  the  pnrcbase  and  sale  of  Indian  Go- 
vernment and  other  securities,  hold  thorn  for  safe  cna- 
tody,  and  realise  the  Interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelre  months*,  six  months',  and  fourteen 
days'  notice. 

THE   AGllA   BANK  (LIMITED). 

J.     E8TABL1SMKI>  iv  1833.— Capitai.,  £1,000,000. 
Hkad  Office — Nicholas  lane,  Lombard  street,  London. 
Branchf.8  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Kurrachee,  Agra,  Lahore,  tihanghai,  Hong  Koug. 

CuKKEST  Accounts  are  kept  at  the  Heid  Otlice  on 
the  terms  custom-try  with  London  bankers,  and  Interest 
allowed  whun  the  credit  balance  does  not  fall  belovr 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  5  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Calks  and  Purchases  effected  in  British  and  f.)reign 
securities,  in  East  ln<lia  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realiMed. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
BANKING  COKPOUATION. 

Capital,  6,000,000  dols.     All  paid  up. 
Reserve  Fund,  1,000.000  dols. 

COtTST  OV     DiEECTORS      AND      HeAD     OfFICK   IS   HOSQ 

Kong. 
LoiTDON  Managee— W.  H.  Vacher,  32  I.rf>mbard  street. 
Bankers — London  and  County  Bank. 
Branches  and  Agencies. 
Hong  Kong  Hankow  Saigon 

Shanghai  Yokohama  Bingspore 

Foochow  H  iogo  Bom  bay 

Kingpo  Manila  Calcutta 

The  Corporation  grant  Drafts  npon  and  negotiate  or 
collect  Bills  at  aiy  of  the  Branches  or  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the«period  of  deposit. 

The  Corp-^rstion  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  u^-e  of  travellers. 

They  open  Current  Accounts  for  the  convenience,  of 
constituents  reluming  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituenu  con- 
nected with  the  East,  and  receive  for  safe  custody 
Indian  and  other  Government  Securities,  drawing  In- 
t«rest  and  I  dvidends  on  the  s  'me  as  they  fall  du**. 

Sharrholders  having  their  shares  on  the  London 
register  r<*ceive  their  dividen  s  at  the  fixed  r*te  of 
4s  6<I  per  dollar.  Dividends  are  payable  in  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
in  Hong  Kong,  held  in  February  and  August. 

ORIENTAL         BANK 

V  CORPORATION. 

Incorpirated  bv  Royal  Charter,  30th  Aoeu«t,  1861. 
Paid-up  Capital,  £1,600,000.    Re»erTed  fuiid«,  i;600,000. 

CotTRT  OF  DlBECTORS. 

Chaiumas— James  blylh,  Esq. 

'DKrcTV-CllAlKMiN— Ueorno  Arbutlmot,  E»q. 

elrWm.J.W.Havms.Bart.  |  Alexander Mnckcnzle.Eiq. 

Major-Geii.il.l'eiham  Burr     Lestooli  llobert  Reid,  Eiq. 

Duncan  Jaims  Kay,  Ein.    |  V\ .  Wnlkiinhaw,  Esq. 

Chief  Manaskr— Charles  J.  F.  Htuart,  Esq. 

Sub-Managee— Fatrlck  Campbell,  Esq, 

Bakkkes. 

Bank  of  Enitland,  Union  Bank  of  Lond.n, 

Bank  of  Scotland,  London. 

The  Corporation  (jrant  Drafts,  and  negotiate  or 
collect  Bills  payable  at  Bombay,  Calcutta,  Colombo, 
Foochow,  llonttkoMX,  Kandv,  Madras,  Mauritius.  Mel- 
bourne, l*oliit-i).-0.11e,  Shanghai,  Singapore,  Sydney, 
and  Yokohama,  on  terms  which  may  te  ascertained  at 
their  Oll.cc  They  »'.so  Issue  Circular  Kolee  for  the 
use  o  trarellcrs  bv  the  Overland  route. 

They  undertake' theaireiicy  o(  parties  connected  with 
India,  the  purchase  and  sale  of  Indian  and  other  secu- 
rities, the  cusluly  of  the  same,  the  receipt  of  Interest, 
Dividends,  Tny,  I'enslons,  !cc.,  and  the  elfccllnn  of  re- 
'nlllances  bctw«  en  the  above-named  dependencies. 

They  also  rc-t-cive  l)et>oslts  of  £100  and  upwards  for 
Sxed  prrioiiK. t)ie  terms  for  which  may  be  ascertained 
;n  applK-iiiixii  ut  their  oihcc. 

Onice  hours,  10  to  .1     Haturdays,  10  to  2. 

Turaadneedl.  street,  Louden.  X873. 


THE  BANK  OF  ALEXANDRIA 

J.  Limited). 

Head  Office. 
G  and  6  Great  Winchester  strcrt  hn'ldings,  E.G. 
Alexaxdhia  Office — Rne  Ciierif  Pacha. 
Cap'Tal.  jELOOO/XX),  in  shares  of  £10  ♦•ach. 
Subscribed    and    Paid-up    Capital,   £d0d,00a 
Bankf.rs. 
The  Union  B^ink  of  London. 
Letters  of  Credit  Lr^nted  on    Alt-xandria,  and  pay- 
ments made  in  C;tii-o  and  Suez. 

B  lis  •"or  collcctioi  encas'-ed  in  anv  part  of  Egypt. 
Draf'B  on  Alexannria  npgotiated.nnd  th"  Purchase  tmd 
Sale  of  Egyptian  and  all  kinds  of  S«-curiti''8  undertaken. 
Egyptian  Government  Bonds  and  Delegations  col- 
lect- <i  in  Cairo  and  Alexandria,  and  every  kind  of  Bank- 
ing Business  connected  with  Eirypt  transacted. 

Interest  allowed  at  the  rate  of  6  per  cent,  per  annu-n 
on  deposits  for  not  less  tha"  12  months. 

JOHN  COW.  London  Manajrer. 

THE    ANGLO-EGYPTIAN 

1  BANKING  COMPANY  (Limited). 

C.pital,  £1,600,000. 
Represented  by  80,000  shares  of  £20  each. 
Keserve  fund,  £3m->,000. 
Bankers. 
Tlie  Bank  of  England. 
The  Loudon  Joint  Stock  Rank. 
Notice  is  hereby  given,  that  tiiis  Ba"k  will  receiro 
fixF'd  deposits  in  sums  of  not  leas  than  £250  on  the  fol- 
lowing terms  : — 

F.ir  six  months  certain,  at  the  rate  of  Five  per  Cent, 
per  Annum. 
For  twelve  months  certain,  at  Six  per  C<Mit.per  Annum. 

By  or-ler  of  the  Bo-r  1,         O.  FOA,  Secretary. 
27  Clement's  lane,  Lomhard  street, 
August  €th.  1873. 


D 


EUTSCHE     BANK. 


(Itegistered  in  Berlin,   as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15,000,000 

THALKRS    (£2,250.0<X).) 

RESERVE  FUND,  331,537  THALE.P.S  (£50,000). 

Head  Okfick,  Bjiklin:— 2i*  Burg  Strasse. 

London  Bankers. 
National  Provincial  Bank  of  England. 
German  Bank  of  London  (Limited). 
L*»NDO»  SoLiciTOHs— Messrs  Frcshtields. 
Agencies. 
Hamburg,  Bremen,  Slianghai.  and  Yokohama. 
AoKNTS  IN  New  Yokk. 
Messrs  Kno'>laugh  and  Lictitenstein. 
LoNooir  AcEscr. 
60  Old  Broad  street,  E.C. 
Manaoer — G.  Pietseh,  E«q. 
The  London  Agency  is  prepared  lo  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  be 
ascertained  at  it^  OlTice. 

THE     NATIONAL     BANK     OF 

1  AUSTKALASIA. 

Incorporated  by  Acts  of  the   Legislature  of  Victoria, 

South  Anstralifl,  and  Western  Aus  nilia. 

Capital,  £1,000.000.  Paid-up,  £060,000. 

Reserve  fund,  £203,000. 

LETTERS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  OiTice  at  Melboarne  and  the  following 
branches : — 

In  Victoria. — Bacckus  Marsh,  BairnsJale,  Ballarat, 
Buninyong,  Casterton,  Clunes.  Colac,  Coleraine, 
Coilingwood,  Emeruld  Hill,  Footscray,  Gtelong,  Hamil- 
ton, Kuroit,  Kynetyn,  Learmonth,  M«ITr«,  Penshurst. 
Pr.ahran.  Riclimond,  Sale,  Sandhurst,  Sandridge,  Scars- 
dalo,  Strat  ord,  Tanulale,  Wamiambool. 

In  South  Acstkalia.— Adelaioe,  Angaston,  Auburn, 
Clare,  tiawler,  George  Town.  K..adina,  ICapunda,  Koo- 
ringn,  Mooiita,  Mount  Barker,  Mount  Gambier,  Narra- 
coorte,  Nuriootpa,  I'enola.  Port  Adelaide.  Port  AugusU, 
Port  MucD^niiell,  Port  Wakefield,  SadUle«orth,  Strath- 
alhyn,  Wallaroo,  and  Wil  unga. 

In  WEbTiiBN  AusTBALiA.— Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  otiicr  banking  business  with  the  AustraUan  Colonies 
transacted.  X.  M.  HARRINGTON,  Manager. 

47  Cornhill,  E.C^^ 

THE  NATIONAL  BANK  OF  NEW 

X  ZEALAND  (Limited). 

Head  Okfich — 37  Lombard  street,  E.G. 

Capital,  i;2,(Kiu.wio,  in  200,(100  Slmn-s  of  f  10  each. 

Flrsi  Ibsue,  100,000  Shares. 

DiKKCTOKS. 

Chairman— Cliarlc.  MaKniac,    Esq.,    M.P.,  of   Messra 

Mutlieaon  and  Co.,  3  Lombard  Btrt-et.  li.C. 
Deputy-Chairman  —  Dudley   Uobert    Smith,    Epq.,    of 

Measrs  Samuel  Smith  Bro».  and  Co.,  liankem,  Hull. 
Colonel  Sir  Thomas  Gore  Browne,  K.C..M.O.,  foTmerly 

tiovernol  of  New  /.aland. 
Sir  Charles  CIIITord,  In  m«rljr  Speaker  of  the  H  use  of 

Kepresentatlvca  of  New  Zealand. 
Alexander  Orant  Dallaii,  Esq.,  lute  Governor  of  Rnpert'a 

l..anil,  anil  late  Director  of  the  Hudnon's  Day  Co. 
I.  E.  l'~eather- tone.  Ksq.,  lato  of  New  Ztfaland. 
William  Smelllc  (iraliumo,  t«q.,  l«le  of  Auckland,-  N.  Z. 
Edward  Brocilo  Hoare,  Eaq.,  of  Me-srs  Harnett-,  lloares, 

llanburyi',  and  Lloyd,  82  Lombard  si.,  K.C.,  liankem. 
John    Morrison,    Esq.,    Ute    Colonial    Agent    for   tne 

tjovenunent  of  New  Zealand. 
tVll.iam  Whiihrcad,  Esq.,  of  Mewn  Whitbread  and  Co., 

Chiswell  street,  E.C, 

The  Directors  Grant  Drafts  on  the  Branches,  Ne(ro- 
tlato  and  Col'ect  tills,  and  con-inet  every  otiier  uescrip- 
lioii  <'f  bankint;  bu.lnesa  between  London  and  titvr 
Zealand. 

T  hey  also  Receive  Deposits,  repayable  after  twelve 
mouths*  notice,  at  4  per  cenu  per  anitum  ;  or  for  three 
years  and  upwards  at  4i  per  cent,  per  annum.  The 
rules  for  otter  iwrlo'Js  may  lie  ascertalne^i  on  arpica- 
liun.  W.  J.  SI  EELE,  Manager. 

37  Lombard  stnat.  London,  1st  Sept..  1973. 


RANK   OF   CALTFOHNIA.— THE 

1>     UHIENTAL  BANK.    CORPORATION    are   pre- 
pared  tQ  issue  Drafts  at&ight  on  the  Bank  of  Califomia 
San  Francisco,  the  terms  for  which  may  beaseertaiaed 
(ii  their  office. 
Threadneedle  street,  1372. 


^HE 


LONDON    JOINT 

HANK. 


STOCK 


Notice  Is  herehv  given,  that  the  RATE  of  INTEREST 
allowed  at  the  Head  Otfice  an<l  Branches  of  thi'«  Bank 
•n  Deposits  subject  to  seven  davs"  notice  of  withdrawn! 
ii  t^-is  day  advanced  to  FOt'R-AXD-A-UALF  PER 
CENT,  per  annum. 

W.   F.  NARRAWAV,    General  Manager. 

No,  6  Princes  street,  51ansion  liotise.  Oct.  14,  1873. 

THE    NATIONAL     BANK      OF 

X  .SCOTLAND. 

I.«ndon  OTice — Xlciiolaa  lan.*,  Ty>mb«nl  street. 
Notice  is  hercliy  nivcn,  that  the  K.\TE  of   INTE- 
KKST  allowed  on  Deposits  with  th^  Nuti'^iial  Bank  of 
Scotliino,  at  thi.s  Oni'-e,  will  be  FOUK  AND-A-llALl' 
PER  CENT,  from  tlris  iiate  until  further  notice. 

W.  STRACHAN.  )    ,  ,„,  .„.„,. 
JAMES  COWAJJ,;  "'°'"'  Mo""- 
October  14, 1873. 

THE  BANK  OF  BRITISH  NORTH 

X  AMERICA— Incorporated  bv  Roval  Charter; 
Pa-d-un  Capital,  One  Million  Sterling— GRANTS 
LKTTERS  of  CREDIT  on  its  Branches  in  the  Pro- 
vinces of  Quebec,  Ontario,  Nova  Scotia,  New  Bruns- 
wick, and  British  Columbia  (Dominion  of  Canada) ; 
and  its  Agents  in  New  York  »nd  San  Franciscj,  pay- 
able on  presentation,  ftee  of  charge. 

Also  purchases  or  forwards  for  collection  Bills  on 
An  erica  and  Coupons  for  nivirteiids  on  American 
Stocks,  and  undertakes  the  purchase  and  sale  of  stock 
and  other  money  hu-iness  in  the  British  provinces  and 
the  United  States. — By  order  of  the  Court, 

R.  W.  BRADFORD,  Secretary. 

124  Bishopsgate  street  Witliin.  E.C. 

THE       ALLIANCE       BANK 

J.  (limited),  Bartholomew  Iar>e,  London. 

Capital,  £2,000,000,  divided  into  80,000  shares  of  £25 
eich,  jglOpaid. 
Paid-up  Capita'.  £80«.iK»0.     Res-  rve4  Fund,  £160,000. 
MATTHEW  HUTTOM  CHATTOR,  Esq..  chairman. 
Interest  allowed  on  current  account  balances  if  not 
drawn  below  £:;00. 

Deposits  of  £10  an<  upwards  received  on  current 
terms,  and  for  fixed  pwrio  u,  as  may  be  trreed  upon. 

Every  fscility  afl-  rded  for  the  transmission  of  money 
between  Lundon.  Liverpool,  and  Manche*ter,  and  for 
the  receipt  and  delivery  of  stocks,  shares.  Sec. 

Circular  Notes   and    Letters    of  Credit   issued,   and   ' 
every  other  deseiiption  of  banking  business  trunsarted. 
R.O.  YEATS,  Manager. 
Bartholomew  lane,  E.C. 


HE 


DELHI     AND 

BANK  (Li  1  Ited). 


LONDON 


Estftblistie  J  in  India  in  1841 

Hkad  Office— 76  King  William  street,  Lon^^on.  E.C. 

Bkanches — Calcutta.  Delhi,  Mnssoorie,  and  Lucknow. 

Agbnts  at  Bokbav— The  New  Bank  of  Bombay. 

London  Baskers— The  Union  Bank  of  London. 

The  Bank  RECEIVES  DEPOSITS  for  fixed  periods 
on  the  following  terms,  viz.  :— 

At  5  Kf  wit.  per  annum,  subject  to  twelve  montht' 
notice  •{  withdrawal.  For  deposits  at  shorter  periods 
terms  may  be  had  on  api>licatton.  Special  rates  are  also 
allowed  on  deposits  for  longtr  periods. 

Current  accounts  are  kept  and  interest  allowed  on 
minimum  balsnces  of  £100. 

The  Bank  jrrants  drafts,  negotiates  and  collects  bills 
at  any  of  the  branches  or  sFeiu-ies  throuKhojt  India. 

The  Bank  undcrttilieB  the  sate  and  jiurchaso  «f  wil  se- 
curities, East  Imlia  Stsck.  «nd  loans,  shares,  .to.;  re- 
tains Eccurilies  in  safe  custody,  and  collecis  all  divi- 
dends ;  also  drAWS  army,  navy,  and  civil  pay  and  pen- 
sions free  tf  any  diarift-'  to  constitueots. 

The  Bank  also  issues  circular  notes  on  the  principal 
towns  (<f  Europe. 

PHARTERED  BANK  OF  INDIA, 

Vj  AUtjTKALl*,  AND   CHINA. 

>linutes  of  an  Extra  rdnary  (ieneral  Meeting  of  the 
shurehriWcrs.  held  at  the  Umdon  TaTem,  Wednesday, 
the  16ih  <lay  of  October.  1873, 

ANDRKW  CASSELS,  Esq,  In  the  Chair. 
The  ailverlisemcnt  lonvening  the  Meellnf  hatinf 
lieen  read,  the  loliowinR  resolntlon,  after  s  -mp  imro. 
dnctitry  ol)serva^i^•n»,  yra-i  n)oved  by  the  Chalnnaii.  ii-id 
being  seconded  by  John  Jones,  Esq.,  was  carried  iiiiiiiii" 
monsly  ; — 

That  an  Interim  Dividend  for  the  half. year  cndfd 
30th  June  last,  at  the  rate  of  6  per  co  t.  per  ar- 
num  (free-of  Income  tax),  l>e  n<iw  declared,  pay- 
able on  and  alter  the  22iid  In.tant. 
It  was  fuilher  moved  by  the  Chairman,  and  seeoiidtd 
by  Wiilinm  MarnHUgbtsn.  Ks.^.:— 

Tl.at  the  Court  of  Directors  be  authorised  to  sppiy 
for,  ana  lo  take  all  auch  ,  steps  »s  may  be 
nectssary  to  obtain,  an  exteilf  ion  of  the  Haiili's 
]ire^ent  charter,  ior  sucli  term  as  her  M^ij^'^'y 
sliall  sec  III  to  grant. 
The  resolulion  was  jiut  and  carried,  with  "la 
dlHscntiiMii. 

With  a  vote  of  thanks  to  the  Chairman  and  Direoiora, 
mo>ed  by  W.  H.  llarne..  Esq,  seconded  by  Hugh 
Oicenhani,  Efq..  and  curried  unanimously,  the  pro- 
ceedings terminated. 

ANDKEW    CASSF.LS,  Chairman. 

is7;5. 


y lENNA .  EXHIBITION, 

The  Diploma  of  Honour,  helnirthe  hlfhost  dl.tinclloo, 
ha.  been  awarded  lo  i-lfcUIO  COJll'AXV  8  KM  lUCT 

liequ'ire  the  fsc-slmlle,  In    blue,  of  the    Inv.ulor's 
(IJaion  Justus  V.  Uebig)  signature  on  tho  Traue  .llarn 

abcl. 


Oct.  18, 1873.] 
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In(rre«t  gaarxnteed  during  the  conslmctlon  of  the 
works  at  6  per  cent,  per  annum,  rayable  falf  yearly, 
andMcured  br  a  sum  to  be  inve-teil  in  Consols  in  the 
names  of  N.  W.  J.  8lrode»  Esq.,  of  Chisteborst,  and 
Benjam'n  R.  Kstchl^e,  Esq..  Manager  of  the  LcHidou 
and  Westminster  Rank  (Trmple  Har  Brar-ch). 

ITHE    HARAVICH    HARBOUR. 
'  I     ikx;ks.    wharves,    and    wakeuouses 

COMi'AXy,  LIMITED. 

.i»hed  under  '"Tha  Companies'   Acts.    1S62   and 

.     . .    25  and  26  Vict.  cap.  8i>,  and  90  and  31  Vict,  cap,  131. 

Capital,  £10e.«00.  in  20,000  abu«s  of  £5  each. 

Deposit,  £1  pf:r  share  on  application,  and  £1  upon 

allotment. 

Subsequent  cml's  not  to  exceed  £1  per  share,  and  at 

interrala  of  not  Icsa  than  tfarve  meaths. 

DiBKCTOBS. 

\'iscount  Ranelagh,  7.  New  Bnrlineton  street,  W., 
iirman  of  the  Conservative  L<nd  Societv. 
el  H.  J.  W.  Jenrls,  M.P.,  Brentwood,  EMex. 
\m  Groom,  Esq.  (Meesrs  W.  Groom  and  Co.,  Ship- 
Tiers).  Harwich. 

1    ael  Auffvstoa  W.  H.  Ueyrick.  M,  Park  street,  W. 

tteprge  Joase'yn,  Esq.,  Sproaghton,  Suffolk. 

K.  W.  J.  Strode,  Esq.,  Carlton  Clnb,  8.W.,  and  ChUle- 

hnret,  Kent. 
WiDiam  F.  WoUejr,  Esq.,  The  Pryora  Bank,  Fulbam, 
Middlesex. 

With  power  to  a«*d  to  their  number. 

BA5EER9 

L^n<lon  and  \Vestmin<tter  Bank  (Temple  Bar  Branch). 
He-«ra  Herrffs,  Farqnhar,  and  Co.,  16  St.  James's-street, 

W. 
Messra  Cox.  C'^bbold,  end  Co,  Harwich. 

ExGizrxBa.— John  Ashdown,  Esq.,  C.B. 

Solicitor. 

Henry  Sm>th,  Fso.,  S3  Norfolk  street.  Strand,  W.C. 

AccorTTAST. — Charles  Btlton,  Esq. 

ArDITOKS. 

Heurs  Johnstone,  Coorer,  VTlntle,  and  Evaiu, 

3  Coleman  street  buUdtngs,  E.C. 

SicarriET.— J.  H.  Hiley,  Esq. 

OFncsa.— 33  Norfolk  street.  Strand,  W.C. 

rUa  OooipaiiT  has  been  formed  for  the  purpose  of 
fncUMinitaBd  rcdaiminr  aboat  100  v  res  of  foreebora 
jirraediataly  adjolninfc  the  town  of  Uarwich,  In  the 
estuary  of  the  River  f^tnar,  and  for  the  constructiin  of 
an  Inner  harbour,  docks,  wharves,  and  site«  for  bonded 
and  oth*:r  wsrthouses  and  placea  of  business  in  con- 
scti-n  thrrewiik. 

The  *  J  te  faceted  Is  tbe  most  valuable  portion  rf  an 
extent  <(  foreabore  which  for  many  years  has  attracted 
the  acteotkm  of  some  of  tbe  most  experierce  ^  engineers 
and  eontractora  of  the  present  century,  including  the 
late  air  Braascy,  Mr  Walker,  Mr  Kendle,  gir  John 
Kenalei,  Ice.  (by  whom  most  careful  surreys  an<l  est!- 
matea  la  otmneel Ion  with  it  have  from  lime  to  time  been 
made) ;  bat  owing  to  the  pecoliar  circumsunces  of  iu 
beinr  bald  by  tbe  Crown  fbr  defensive  purpotes,  it 
could  only  tbcn  be*  reclaiaied  subject  to  a  prohibition  of 
aay  buiMiii^.  Tbe  receot  Improvcneota  in  gninery. 
for  have,  hewever,  rendered  tbla  proh'bi- 

ti>  ;.  •-'-cseary,  and  the  Company  has  been 

en4  i  e  frse  of  any  restrictlooa  whatever. 

I  )n  the  first  instance  to  construct  an 

fn^  '■!  ort  the  plsri  recontm*nde<l  by  ibe 

B<  ^  'ft  on  llartjours  of   iUfu^e,  1845-4& 

abuu:  2*.ntut*  lit  fitirnt,  (Iviiig  adsfth  of  lo  fett  at  low 
water,  with  a  (|iiay  l,<«UOfeec  long  ^y  100  feet  wide; 
aad  a  new  pier  &i&  feet  Icng.  The  rite  and  fall  of  the 
tide  la  U  fecC  A  further  extent  of  whsrfsKe  and  quay 
■f » ii—BoileHoii  oa  tbe  north  and  west  >idei  will  ■Iso 
be  provided,  axtcndnff  to  a  Icnsth  of  4,0im)  feet.  Tnesc 
latter  w  tl  be  readortd  aaradally  avaifaUfle  for  flsblnf 
sms'kv  "•s:lif,  sad  eoasdnf  Teasels  In  teneral. 

It  It  prnpoatd  to  eoBaCrvet  a  grarlaf  dock,  tbe  niffi- 
Mlly  ol  examialnf  end  repalrlaff  damaged  vcaesls  in 
Ihia  Boat  ln[tort«nt  harbour  of  rnfacaoiliif  a  aeriotts 
iMt  Id  tbe  sblptilBff  trade. 

Tfeaplaa  tsalaouldoat  with  a  Ttew  to  prorlde  for 
Mm  aHiiaU  imwrmn  In  tbe  trade  and  reqnlremei 


I  reqalrements  ef 
tbe  port,  spaee  btlnff  provtdtd  Cor  a  OoaUnff  dock  of  17( 
acres  In  sres,  an<i  wr  arfact  space  In  CDSDOcttoB  tbere- 
wHh,  <«io  f«*t  inng  by  a  width  of  70  Hec 

Ibe  immense  tacT'aso  to  Ibe  trade  of  Barwleb,  um 
be  rnaeinmnl  IndlaprtaMa  dwnnil  for  dock  aad 
wharfife  encnMindallPB,  «■■  bs  eaellr  proved  by  rr> 
fereaea  to  tba  aeHwire  af  tbe  Oreal  Baabm  Hallway 
Lowpaat,  gtvea  befoia  a  PafUanoatary  Commltlea 
4«rlac  tbe  last  Wmlui,  tbe  C«a«oai-bowe  retanie  p«b- 
labad  for  Parllaannt.  aad  tbo  relaraa  of  tbe  Haiwtcb 
Harbaar  Coaaarraaey  Doard  t«  tbe  Beard  of  Trade. 

Fraai  Cbe  Caelaai-boaea  raiaraa,  U  appeara  that  the 
leaaboattiaaaef  tbeOnatEaslera  Beltway,  betwosn 
UarwIdI  aad  tbe  roatlaeal.  bad  lagreassd  year  by  year 
•toea  Ibair  aHeblMiaMet  la  a  rMMrbab  a  auaaer. 

Ceanaratiee  rt  el  steal  af  ftmrnrnm  trafle  between 
•Mlerdaai  aad  Harwtea,  aa  per  tbaClMlaaa  retaras:— 
l«di.        ItTl.     iMtiasa. 
afaasberef  Feisiagm  »...  $JUI  ,»  IMH  ».  IMH 

C«apw»tli«  Wileaisl.  of  > jir  traAa httimmm 

Aaiwarp  aad  Haralafc,  ea  per  tbe  CatlnMi  tetaiM*— 

IMl        Un.      Iinrmi. 
Ks"  -  »e»»  -^  1,7«0  .-  iijm  «  wjm 

i..  '(  CaMeMo  dMy :~ 

U9UL  tetrtan 

i.    ^     ^  4ad  £ad 

trit  II  10    »    2U7»    0    0^    »M^    •    t 
The    (oUowlac  U  a  twrnftrntif  UMiaiMl  of  tba 
i«aib«r  sadlaaaaisar  vaeoalalaMd  fra«  iba  part  of 
Harwich   (ae  pm  C«sbi«>bawa  telanM),  aaelaatTa  af 
"    i  of  &4tla«  aad  dvaeglm  laa*  ' 

_^Hca  trad*  ft7«  IM^l  „.  7»7  tBUM  ...  Itl  I7«0M 

a»attB«iri!«  x;7     ii^>ii...  MB    Ujm...^      «4I7 

Tbanaro>>«r  ■■f  vMstls  aiwlag  tbrnagb  tba  port  ef 

tfwkh  daTii<«  ti^  jeer  1«#0  mm 

<^_0M  leeal  trade  m  af  eblaHf  iiitiaf  rmmm 

Mtftoa  aapanalaadaat   of   tbe  Oreal 

aiafed  lo  Ibe  Cawadina  ef  iba  Boaas  af 

bi  1171;  ibat  wUM  fbrlr  mmiu  tra«e  la 

t.4tm,  la  U7t  It  waa  9U9$,    Tfetfr  r  •*»  tn 

>  ftil  toaa  t  la  ttfffK  TU^m  Cmh    llMt  t:>la 

■*d  •le^.ijr  lacisaeesra*  afw  ibatlial  la  aeaae* 

'  of  InsuTctoni  spaee.     **  We  kaee,"  be  added, 

-  '  ■•  pbM*  to  land  oar  gesils,  or  cany  ea  all  oar  traAr. 

I Wa  anaol  extend  ear  epenulaae  aay  f attbw.     We  osa 


do  no  more  without  further  accommodation  "  He  further 
stateil  to  the  Committee,  "There  is  no  doubt  that  our 
canle  tTsAc  woald  Increase  two-fold  if  «e  had  *ccom< 
mod«tion:"  and  as  to  the  merchandise  tiafdo,  he  ssid. 
"Our  agents  refuse  iro*^M;son  tl  eoil'er  *ide  c«niinually." 
With  reFardtosrhtrfaeeacroniii  (niation  tor  Continental 
stesmers,  hf  »Ut«d.  "  We  huve  only  gut  one  small  pier, 
capable  of  having  two  Te^»cls.  one  on  each  sMe,  at  a 
tiiiie.  If  our  t'ade  expands  Iq  ihc  wsy  it  has  done,  I 
stionld  want  room  for  eight  boat*." 

The  Directors  have  also  to  call  attention  to  the  recent 
opening  of  the  nem-  djcks  at  Flushing,  by  the  King  of 
Holland,  whicli,  hsTing  t)een  carried  out  in  connection 
wl-h  the  railway  to  Flushing,  now  rwndeis  the  nmte  viA 
Harwich  and  Hushing  the  shortest  for  the  Gern>au. 
Uelgiiu.  and  Brindi^i  mai  s;  and  will  afTonl  sdvantaree 
of  the  utmost  imiwrtance  to  the  commercisl  traffic 
between  England  and  Germany  so  soon  as  there  is  any 
aoeommodation  at  Harwich  to  meet  i\  and  thus  render 
tbe  works  now  protnised  to  be  undn^kcn  additionally 
rcmuner<>tive  to  the  bhareholdrrs  of  tbe  Company. 
Tbe  disunce  from  Harwich  to  F  ushing  Is  10'  miles. 

Tbe  narine  Superintendci;t— who  for  many  y- ars 
fUled  the  uffloe  of  Harbour  Master  at  Lowestoft,  and 
consequently  has  a  thoroagh  knowledge  of  the  fisheries 
on  tbe  east  coast — having  been  aaked  in  rvferenc«  to 
the  fi«hlng  trade,  what  effect  Increased  accommodation 
would  have  uiM>n  the  trade  with  reference  to  tbe  Port 
of  Harwich,  replied— 

**  There  Is  no  d'^nbt  thnt  Harwich   would   then 
become  a  very  important  fishing  place.    It  is   a 
well-known  fact  that  doring  theae  last  two  or  three 
years,  notwithstanding  ttie  increased  accommoda- 
lion  given  at  L->we»toft  and  Yarmouth,  they  have 
not    had    nearly    sufflcienL     This    last    season,    I 
believe,  tome  hundreds  of  tons  offish  were  sold  fur 
manure  in  ct>nsequence  of  the  want  of  asctimmoita* 
tion  to  land  them  In  time  for  the  market.     When 
I  say  in  time  for  the  market,  it  is  a  well-k<'uwn 
fact  that  frc'h  fish  in  such  qiiantities  are  brought 
In,  that  if  they  cannot  be  landed  the  first  day,  the 
second  day  they  are  unfit  fur  salting  and  n  unt  bs 
sold  for  manure.     I  believe  that  some  hundrcdn  of 
tons  of  herrings  were  sold  at  3d  a  100  for  manure 
last  year,'* 
Lowestoft  is  rapirfly  sliiog  np.  and  Harwich,  as  com- 
pared with  GrimHby,  is  le  s  than  half  the  dtsunce  from 
Loxdon   by  rstl.     Th  s  accommodalioa    is.    therefore, 
anixonslr  Isoked  forward  toby  the  smack  owners  of  the 
east  coast  and  the  port  of  London.     Petitions  have  been 
received  from  the  smack  owners  of  Grimsby  and  Greoa- 
wich.  as  also  from  Aldborousb  and  Kamsgate,  praying 
the  works  may  be  carried  out.    Grimsby  «n<J  Lowestoft 
hare  no  hards  available  fo-  fishing  smacks;  Harwich 
posseseea  ample  accommodation  for  this  purpose. 

Harwich  is  tbe  only  hartx^ui'  <■'  refuse  on  the  eastern 
coast,  and  li  is  difficult  lo  exsgueratc  the  iuii>ortance  uf 
the  port  in  this  respect.  'Ihe  Koyal  Commissioners  on 
Harbours  of  Refuge.  l^HS,  report  (i  age  176)  that— 

**  Tbe  port  of  Harwich,  owing  to  Its  general  depth 
of  water,  its  extent,  the  shelter  it  affords,  and  its 
Immediate  oommonieation  with  the  sea,  is  one  of 
the  most    valuable    on    our   eastern  shores,   and 
although  tbe  rivers    Thaaee  and   Humber  aflurd 
shelter  by  running  far  up  them,  yet  Harwich,  frum 
Ila  easy  access  by  night  or  by  day,  snd  In  all  itstes 
of  the  tide.  Is  the  only  harbour  of  refuge,  properly 
■o  calM,  on  tbe  east  coast  of  England." 
Inconsequence,  the  Government  have  spent  (accord- 
ing to  tbe  reports  i  f  the  Ifnsrd  of  1  rade)  upwards  uf 
£160^000  tn  making  the  harNmr  wsrttiy  of   wiiSt  Sir 
John     Rennle     Urmed     it,'    "An    Asylum    Har' our." 
ilundredaof  veetatt  |  ut  In  at  a  time  during  the  gales, 
many  raoBlrlaff  repair,  but,  owing  to  the  a>>senco  of  a 
graving  dock,  tney  are  subsequently  obliged  to  l>e  towed 
to  Londoa    er   the  North.     It    is   fjbvious.  therefore, 
(hMltbeoelb^  and  figures  huw  (irrat  is  the  nsoeasity 
for  a  r^^rlng  dock  at  this  p  rt,  ai.d  also  that,  when 
made.  It  cannot  fa  I  to  be  tbe  means  of  returning  a  lar^a 
revcnae  lo  the  Company. 

It  is  oonfldently  anticipated  tlist  Ihe  lncrea<lng  trads 
of  Harwich  will  eaD*e  a  revenue  tu  the  Company  cqusl 
to  at  least  troax  10  to  16  per  cent,  on  the  capital. 

In  addition  to  this  return  there  wtll  he  sb«>ut  fi(.*  screi 
ofrscUimed  land  suitable  fur  but  dli-g  puri-^xes,  and 
which  will  be  a  suuroa  of  very  large  re-rnus  to  the 
Company,  building  sites  not  n«sr:y  so  eligible  having 
been  recently  sold  at  prices,  la  laaay  Inataoora,  exceed- 
ing £3,000  per  acre,  end  tbe  War  (MBce  aatlmatlng 
similar  land  at  Harwich  at  ooaaldersbly  above  that 
price. 

The  facility  with  whlcb  tbis  rademallna  eaa  be 
carried  out  at  a  rery  modsrau  expeaee  ba«  boea  amply 
ptored  by  aaeb  aaiberlUea  as  Mr  O.  P.  Bidder.  C.R.. 
MrBraBfCB^  Mr  T.  K.  HarHeen.C.B..  the  late  Mr 
Braeaey.  Ae.,  bsfore  Pyllaawotary  Conmlilors. 

Tba  Dlrectora,  tbmrora,  la  eoaoldtratioa  of  tba  (bets 
Jspwed  to  la  tba  aeldwiw  tbaa  i«  errsd  to,  fully  con- 
•nard  by  ooorvee  eomaisBdlag  eooipieu  e  nfldence,  feel 
tba(  la  roMinateDdtng  this  Company  to  the  publlo  they 
are  aoi  advlslag  anytblftf  of  the  oaturaof  a  «pM>u:atl  III, 
bu  aa  boaeM  InvastaMni  wblcto  eaoaoi  fall  to  be  wry 
rMaansrallveto  ibt  sbareboldera. 

A  aaalfaci  bae  bam  entered  Into,  dat«d  tbe  SU%  dar 
of  UacMiber.  1173,  aad  Made  beiareaa  Jeba  Aabdowa, 
oabebalfoftbeUaiiadLudCoMpaar,  Uari*ad,  of  tbe 
oaa  part,  snd  tba  Blfbi  HoaaaraUa  Tbaiei  Riroa 
Vlaooaol  Beaalagb.  «a  babalf  of  tba  Cowpaar,  k'^ 
parduae  of  tbe  laad  fra«  tba  UftMad  Laad  Coai| 
Uaillod,  aad  a  ■aaltaat  bat  also  beea 
diiad  Ibe  SNii  dit  af  Srptaabar,  1«7S,  aad  aisde  W- 
tweaa  iba  rwptiy  of  iba  om  part,  aad  Meo-rs  Ootrell 
aad  Pvlddle  oi  Um  albar  part,  for  Iba  aaarlractloa  el  t^e 
pns,  aasd  tearba.  fiiapKiiiMi  aaa  be  oUaloei  of  the 
Baaban^  BattcUar,  mm  Savatary.  Worm*  of  appMai 
Ilea  Itr  tbaraa,  vbaa  iB«d  ai>  and  aaeeaipaalod  b*  tbe 
ivqaMurMBlua*-*',  caaboMMtalbe  learatary  «r  tbe 
Baabarv  df  tbe  C«aipa«y. 

If  a  eaArieat  aaiaber  of  iBarvt  bi  sot  eabteftbed  for. 
Ibe  depsetu  raarlred  will  ba  lataraa  1  ttttboal  dMafClea 
ef  aayklad. 

Fo«M  or  ArrucATioff  wvm  BmAtas. 

Xe< Data.  ItTS. 

tb  llie  Mreelora  of   tbe  llar»M    Ifarboar.    Uonka, 
Wbarvsa,  »ad  WarabaaMa  Oeatpaay  i  Uatlad). 
OKVlL«aBar-He*lag  peM  ibe  taai  of  M 
btleg  tba  payaieal  ef  BI  per  sbare  an  appllratloa  Ibr 
Mk«lia  (a  tba  abiva  Cooipaay,  I  ff.qaeol  tbal 


apaay. 


you  wilt  allot  me  such  shares;  and  I  hereby  agree  to 
accept  such  ihares  or  any  less  number  you  may  allot  to 
me,  an<l  request  you  to  pla  e  mv  name  upon  the  register 
of  members  in  respect  of  the  »liares  so  atluited. 

Name  (in  full) 

tiiguature  «„ 

Addrtaa „ 

Profeealon  or  oocnpa'loB  

rrEOLOGICAL        COLLECTION 

VJ  FOR  8AI.E.-TW0  LARGK  CABINBI^.  con- 
tslning  6,0^0  Specimens,  scientifically  arranged,  of 
Minerals,  K<Hks,  snd  Fo«siU.  foriuhig  a  first-class 
private  museum,  price  Z.CXM)  Kt'lfe*-— Apply  ts  Pro- 
fessor Tennant.  Iti*  Strand,  W.C  who  has  Elemen- 
tary Collections  to  illustrate  Geolog>-,  at  2.  5.  10,  20,  to 
fitiO  gumess  each.  P>ofess<r  Tenonut  gives  Practical 
Instruction  In  Geology  and  Mtneralc^y.  at  14(i  Strand. 

NOTICE    OP    REMOVAU 
METCALF        AND        CO., 

iiL  Jewellers,  Silversmiths,  and  Watchntaken,  Eetab- 
blished  at  H  Pull  Mall  6t)  veats.  HAVE  REMOVED 
lo  19  COCKSPL'R  SrUKKT,  S.W  .  and  respecUully 
solicit  their  customera  and  tbe  public  to  tnapect  the 
tm|H>riant  sto^-k  specially  prepared  for  the  opening  of 
ttieir  new  premises. 

Every  article  marked   In  plain  figures  at  moderata 
prices.     10  per  cent,  discount  for  cash. 
Ttie  largest  stock  of  plain  gold  Jeweller  y  In  London. 


H 


J.    NICOLL.     MERCHANT 

Clothl.r,  Anny.  N.ry,  uid  Cl.ll  OulDtter, 
(Hi,  116,  ns,  lao  Rtiitnt  itrMl,  W. 
London...  r  41,  ii,  4S  Warwick  fUttt,  W. 
(ti  Cornhill,  H.C. 
( 10  Mo.ley  iimt,  MuirhrMar. 
BranefaM  -^SO  Hold  itn^tt,  Liverpool, 

(39  New  ttrtet,  BlraiinghanL 
Tbe  enrij-  Fuhioni  for  th.  ir>proachlnff  WIntw  art 
now  rMdjr,  and  can  b.  had  at  the  atioTfl  addrcaae.. 


rOR       GENTLEMEN.— THE 

L  '*  Dreadnousht  "  Overcoat,  with  self-contract Ing 
Belt,  for  sea  or  land,  is  further  improved  by  having  a 
hood  removable  at  pleasure.  Seveod  fbahlonabte 
novelties  In  style  snd  msierial  for  tivetxoais  are  pra> 
pared.  Very  choice  fabrics  for  Frock  and  Morning 
Costs,  Jte.  Home-spun  Ci-evlou  for  Suits  are  to  be 
fashionsble  we«r.  IMatingutf  Pattirns  In  AngoUi  for 
Trouserings. 

"TOR    BOYS.- A    LARGE    AND 

1  comprehenilT.  8t«k  of  Wl.NTEit  ILOTlllNU  ii 
on  view.  Very  taateful  de.lfna  in  8ulta  for  Youngw 
Hoya.  and  "B(«<llallan"  8aila,  aa  won  at  Etoa, 
Harrow  and  otlwr  (fMt  tchook,  alwaya  raady,  or  Bad. 
to  order  In  a  few  hoBra.  Bhlrta,  hoate-y,  Hal*,  kc, 
auitabia  for  .ach 


PR  L  A  DI ES.— SPKCLV  LITIES 
in  ItlHI.N'U  HAIIirtl,  from  Ihrre  to  Eifllt 
(iuineai ;  a  New  llal'lt  Covert  .'arliet ;  a  Kew  Waur> 
proof  Iwred  I'ol' nalM  TraveUii  g  lorium.!  th.  -New 
•'I)re«ilnou|!hl  "  ri.ter  Coat.,  with  Ke,Uurtd  Con- 
tracting Waiat-Cll,  in  WaUrprooT  TwMd,  Ctwriot, 
and  Ucarar  cbtka.  Watarpmof  TnTClUas  Cloak*  In 
New  Dealgna, 

CPANISII  FLY  IS  THE  ACTLN'G 

U  ingradknt  In  ALKX.  KO)M'«  CAMTHAKIUU 
OIL,  wbick  timdlly  pradaoa*  WkMwn  and  Ibkki 
Hair.  1.  M,  aent  by  paat  for  M  aUiBM,— AUUL 
fU)M,  U»  Ilifh  liolhom.  Uiodoa.  aotf  aU  ChwnfiU. 

IIAIR-CUIILING      FLUID.     24S 

J  1  lliiih  llollioni,  Undon.-ALEX,  ROSX'SCl'RU.NM 
FLUID  ctuU  l.aJlM'  or  (JentlaoMa'a  Hair  InBMdlaUly 
it  U  appilad.  Bold  at  *•  ad,  aul  ft—  lot  **  namft. 
iladofallCbraUtta. 


f^;REY        HAIR.      2i8       HIGH 

preda..*  a  fnlft  ooloar  ImaMdiaUlr  It  I*  —4.  H  U 
parnwaaut,  awl  parfMUy  aaiaral  la  aOaat.  M<*  I*  M, 
ioat  kjr  poatfgrMaUaipti  aMtaUCkaaM*. 

UAIB  COLOUR  WASH.— BY 
naaptaf  lb.  baad  wttk  IM*  h—multtat  ptHwtfd 
Waab.  la  two  day.  lb*  hatr  tiiaaiii  It  arlgiaat  «•! — 
and  ramala*  1 
forauaiii*,  ALi 


aiamu*,  Al 
I  all  CbMnu 


JOSE    MACHI.NE.-THIS   IS    A 

MialftTaiMa  «kkb,  applM  u>  the  a<ia.  for  aa 

-  -  ,  *•  dlntu  Ife*  (oft  •aillMg*  *(  wtMl  iho 

Ibat  •■  Mtfaflil  aa*.  U  Mkbly 

t  —i  will 


af*l*lfc  Ibat  (a  ttUamt* 
>M>faMi*a.   Anr «••  aa* IH*     ^    .      .,    _ 
'^-  —ilitmt  aantafl*  Inm^-ALKX 


luf 


OLLOWAY'S      OINTMENT.— 

_     V)mn,  aoraa,  aad  ai>»«»»*ai  aiaylHai  *(  Iba 

«r*i  kind,  far  wkWb  an  tmfl  •■  aMabUakad  '  pra- 

UM  la  «ata,lM««  baa*  lkan«chl] 


H 


aaripllaa*  bar*  baa«  UM  la  oatmaa**  baa*  IkacMChlr 
rarad  br  lb*  dttwaad  aa*  al  tM*  laillai,  aaidblf.  aad 
b«Ulw  awnM.  Tba  atd  aad  allaa  bilhw  liiMia  oT 
HaiSm*^t0-  •>  •*•  •i*ani*f*ib**«lih»la*Mr 
baa  aMlnlT  t«««i  'nf  batara  lb*  ■••  i****aabla 
tnalaM**  b/  llaMawy'a  Olwam,  wbWl  baUd*  ap 
ftaai  lb*  b*l.**  *(  UM  fiaaaa  auk  aaaad  wd  btalthr 
>taaalailiaii  Una*  atadaaliy  tfaar  latlt  lb*r  n»<i> 
lb*  !**.•  •(  lb*  (aiiaaa,  Itaa  aaaiail,  b*a*M,  aad 
laaMdbi'tly  b«B*aM aM^tad  ai'k  ma  *ad  wbalaawa* 
akia.  Th*  imnr  *»«■""■  »*  >*>•  W)"Ua*«» 
diailal***  >b*  lala—r* llna,  <aa***  lb*  aabaaHby  tt*. 
«b*f«*  Im  w  «M«  UMu  llua  t*  (*■••  ■liM*lb<rr, 

Wb*a  lb*  .•.11',^    ■ll.ai.4i../a.   and  ih.  uAiBral  .oa|i*  la 

r  Mftbd. 
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HENRY    S.    KING    AND    CO.'S 

NEW    PUBLICATIONS. 

THE      INTEIINATIONAL 

J.  SCIENTIFIC   SEIUK9. 

Tbe  Voluir.es  alr-atiy  Published  are : — 
PBOFESSOU  TYNUAIiL'S  FOKMd  01'  WATER,  &c. 

Tiyrii  Kditioii,    6s. 
WAUTKB  niGEHOTS  PHYSICS  AND  POLITICS. 

Second  E  >ition.     4s. 
DR  EDWARD  SMITH'S  FOODS.   Second  Edition.  Bs. 
PKOKESSOR   BAIN'S    MIND  AND  BODY.    4l. 

Tae  Volumes  immedi.itelv  Forthcoming  are: — 
r-EOF.   B.VLFOUU  STEWART   ON   THE   CaNSEE- 

VATIO.V   OF    ENERGY. 
HERBERT   SPENCER'S   STUDY   OF   .SOCIOLOGY. 
DR  J.BELL  PETTIGRK.W'S  ANIMAL  LOCOMOTION. 
DR  MAUDSLEY'S  RESPONSIBILITY  IN  DISEASE. 
PROFESSOR  MAREY'S   THE   ANIMAL   FRAME. 

rREBK"   W.    ROBEETSON'S 

L  LECTURES  AND  ADDRESSES,  with  other 
Literary  Remains.  A  New  Eaition,  with  Introduc- 
tion, including  a  Corre^ponde.ice  with  Lady  Byron. 
By  the  Rev.  STOPFORD  A.  BROOKE,  M  A.  One 
vol.,  crown  8to,  cloth,  uniform  with  the  Sermons, 
price  5s.  ■    [Shortly. 

THIRD  EDITION. 

WHY   AM    I    A    CHRISTIAN? 

IT  By    Viscount    STRATFORD    DE    BEDCLIFFE, 

P.C,  K.G.,  G.C.B.     Crown  Svo,  cloth,  3s. 
*'  It  has  a  peculiar  interest,  as  exhit^iting  the  religious 
convictions  of  an    earnest,    intelligent,  and   practical 
man." — Ct>STEiipoBABT  Review. 


s 

A 


^ORDS  OP  HOPE,  FROM  THE 

Pulpit  of  the  Temple  Church.  By  C.  J.  VAUGHAN, 
D.D.,  Master  of  the  Temple.    Crown  8vo,  cloth. 

PEECH    IN     SEA  SON. 

A  New  Volume  of  Senuons.  By  the  Kev.  H.  R. 
HAWEiS,  M.A.,  Authr.r  of  "Thoughts  for  the 
Times,"  &c.     Crown  8vo,  cloth. 

SCOTCH      COMMUNION 

SUNDAY.  To  which  are  added  Certain  Discoursei 
from  a  University  City.  By  A.  K.  H.  B.,  Author  of 
*'  The  Recreations  of  a  Countrj-  Paieon."  Crown 
Svo,  cloth,  price  5s.  [This  dny. 

THEOLOGY  IN  THE  ENGLISH 

X  POETS.  Being  Lectures  delivered  by  the  Rev. 
STOPFORD  A.  BROOKE. 

SECOND   EDITION. 

QARA    COLERIDGE:    MEMOIR 

0  AND  LETTEKS  OF.  Edited  by  her  Daughter. 
With  Portraits.    2  vols.    Svo,  cloth,  24  . 

'•  We  are  compelled  to  leave  these  volumes  with  a 
feeling  that  space  does  not  pennlt  us  to  give  an  ade- 
quate idea  of  all  the  various  interest  of  Sara  CoU  ridge's 

CO rrespou deuce Sara  Coleridge,  as  she  is  revealed, 

or  raher  reveals  herself  in  the  correspondence,  mikes  a 
brilliant  addiiion  to  a  brilliant  family  rej)Uta;ion." — 
Satukday  Revibw. 

THE      PEAEL      OF     TIIEf 

1  ANTILLES;  or,  an  ArtUt  in  Cuba.    BYWAL'ER    " 
GOODMAN.     Crown  Svo,  doth,  7s  6d.        [Ready.    / 

*'  The  whole  book  deserves  tbe  heartiest  cominenda-  . 

tlon Reading  it  is  like  rambling  about    with  a  | 

comp-inion  who  id  content  to  loiter,  ibserving  every-  I 

thing,  commenting  upon  everythiug,  turning  everything  I 

into  a  pic  ure Sparkling  and  amusivg  from  be-  J 

triiininutoe  d." — Spectaiok. 

XiEW  ROUTES EOR  COMMERCE : 

l\  being  an  Account  of  a  Journey  to  the  Mish neu 
Country;  or,  an  Atterant  to  penetrate  Tibet  from 
Assam.  By  T.  T.  CoOPER.  Demy  8vo,  with  5 
Illustrations,  clotli. 


Now  re-idv,  in  2  vols.  2l8. 

fRISS-CROSS    JOURNEYS. 

V  By  WALTER  THORNliUBY. 

Hurst  and    Blackctt,    Publisherj,    13    Great    Marl- 
borough  street. 

the'^ew  novels. 

\T  ALL  THE    LIBRARIES. 

HUBERT  FREETH'S  PROSPERITY. 

BvMrsNEWTUN  CROSI.AND.    3  vols. 

LOTTIE    DARLING.       Bj    J.    C. 

.TEAFI'RESON.    3  vols.  [Next  w.  ek. 

HER  FACE  WAS  HER  FORTUNE. 

I!y  F.  W.  ROBINSON,  Author  of  "  Graiiduiother's 
Mcnev,"  Ac.    3  vols. 

MONSIEUR  MAURICE.  By  AMELIA 

1).   El)iV\RI)S,  Autl'or   of   ■•  Kaibara'.s   Hi.torv." 

CROWN-HARDEN.  By Mre  FULLER. 
FROM    BIRTH    TO    BRIDAL.      By 

Mrs  DAY. 
Hurst    and  Blackett,    Publiafaers,    13    Great    Marl- 
borough street. 

JHSt  publitktd,  price  78  6d, 
Second  Edition,  with  Emen  ations, 

BLACKSTONE      ECONOMIZED 

EKISG   A   COMPENDIUM   OF 

THE    LAWS    OF    ENGLAND 


THE 

1    ASIA. 


RUSSIANS   IN  CENTRAL 


eeut  Time,  of  the  Geograijhy  and  ilistory  of  Ccniral 
Asia.  By  Baron  F.  Von  HELL.^ALD,  Tinns- 
lated  by  Lieut.-CoI.  Theodore  Wirgman,  LL.D. 

THE  DISCIPLES. 

J.  A  New  Poem.  By  HARRIET  ELEANOR  HAMIL- 
TON KI.XG,  Au  liorof  "Aspronionle,"  and  other 
Poenu.    Crown  tivo,  cloth. 

THE    GOVERNMENT    OE    THE 

JL  NaTIO.NAL  DEKENCE.  Vrom  the  30lli  June  to 
theSlelOciober,  1S70.  By  JULES  FAVRE.  One 
Tol,  demv  Svo,  cloth,  10s  (id.  [This  day. 

TJOUGli  NOTES  OF  A  VISIT  TO 

11  BELGIUM,  SEDAN,  ft  PARIS,  in  BEPI'EMHKB, 
IW'Wl.  BV.10HN  ASHTON.  CrownSvo,  cloth, 3s6d. 

TN    STRANGE   COMPANY;  OR, 

I  the  NOTE-BOOK  of  a  ROVING  CORRESPON. 
DENT.  By  JAME->  GUEENWOOD.the  "Amateur 
C»-ual."     Crown  Svo,  cloth,  6«.  [This  day. 

now    SHALL     WE    EMPLOY 

II  AND  AMUSK  OUR  INVALIDS  ?  By  HARRIET 
POWER.    Fcap  Svo,  cloth,  2»  Gd.  [This  day. 

STUDIES  OF  BLAST  FURNACE 

O  PHENiiMENA.  By  M.  L.  ORUNEk,  President 
of  the  General  Council  of  Mines  of  Franc.  Trans- 
lated by  L.  D.  B.  Gordon,  F.K..S.E.,  F.G.8.,  &e. 
Deray  Svo,  cloth,  7"  Od.  [This  ihiy. 

A     LEGAL     HANDBOOK     FOR 

A  ARCHITECTS.  By  KUWARL)  JEN  KINS  &  JOHN 
liAVMONI),  F,»^..    One  vol,  clo  h,  6b.   [Ju<t  ready. 

TIINDUSTANI     'MADE      EASY 

li(TAiS.HIL    CL  KALAV).      By  Ciptalu  W.  R.  M. 

HOLROYU,  Di.CLtor  if  Pubic  Instruction,  Pun- 

Jsub     Crown  8v>,  do  li,  5s. 

Tue  object  of  the  Tu-:ill  ul  KnlAm  is  to  enable  the 

sluikiil  to  acquire.  In  aa  short  a  timo,  and  aa  easily  u 

fpislUle,  a  colio<|Ul»l  knowledije  of  ibe  iilndiisutni  or 

Lrdii  tongue,  and  to  translate  with  facility  from  Eugllah 

Into  that  lanttuge. 

riKH.ERA:     HOW    TO    AVOID 

u'  J'..''S"„'.'-      Pol'"!'"  «nd  Praclical  Notes.    By 
ii^v-uv"!  I.'^.^*^'  '*■''•    Crown  svo,  cloth.  4,  »i 
IlLNUy  S.  KING  »iiD  CO.,  66  Cornhlll  j  auil  13 
raleriiosur  row. 


THE  PRESENT  TIME. 

By    DAVID    MITCHELL    AIUD,   Esq., 

of  tba  Middle  Temple,  Barris'.er-nt-Law. 

In  Foctt  Books,    each  Book  embracing 

THE     LtGAL     PRINCIPLES     AND     PRACTICAL 

INFORMATION 

Contained  in  the  respective  Volumes  of  Blackstone. 

Supplemented   by  subsequent    Statutory  Enactments 

Ac,  Sx. 

BLACKIE    AND    SON'S 

PUBLICATIONS. 

THE    IMPKRIAI.    GAZETEEE. :    A 

General  Dictionaiy  of  Geo<.'ri*phy,  IMiysical,  Politi- 
cal, Statistical,  i>nU  Descriptive.     Ke-issuo,  witii  a 
Supplement,    brliiRirg    the    ittformution   down    to 
the  latest  lime.    Kdited  by  \V.  G.  HLACKIt:,  Ph.D., 
F.R.G.S.      With  nearly  800  Wooil  Eiigravinus  of 
Views,  Costumes  Maps^PUns,  &c.  Two  large  Vols., 
imperial  svo,  cloth,  £4  15s. 
"  This  is  au  excellent  book  of  reference.     All  the 
articles  we  have    examined,   whether    long  or  short, 
exhibit  a  greater  degree  of  correctness  io  miuuie  detail 
than  we  sh  iild  hav,;  thought»practicable  iu  so  compre- 
hensive a  wirk." — AiuBK.EL'n. 

VILLAGE  AK-D  COTTAGE  ARCHI- 

'1  EC  IL'Uii  :  Thirty  Examples  of  Coun'.rv  and  Sub- 
urban Re.-idences,  recently  erected,  by  Niuctecu 
Architects  of  repute.  Illustrated  by  Plans,  Eleva- 
tions, Sections,  an.;  Di^talls;  with  a  full  Descrip- 
tion of  each  Building,  and,  in  iicarlj'  every  ca^e,  a 
statement  of  the  actual  cost,  imperial  4to,  h^f- 
nior<.)CCO,  £3  lO.". 
*'  A  v«dtime  that  those  about  to  build  viPa  re^idenees 
or  cottagus  may  uscfuUy  study." — Guilder. 

THE     GARDENER'S     ASSISTANT : 

P.actica.  and  Si-ie  .lili  .  A  Guide  to  the  Formtion 
and  Management  of  the  Kitchen,  Fruit,  and  Flower 
Garden,  and  the  Caliivation  of  Greenh  'Use  a"U 
Stovello^l^e  Plants.  By  KOUEUT  THOMPSON, 
late  of  the  Koyal  Horticultural  Society's  Gardens, 
Chin  wick.  Finely -col  on  red  Plat  s  aud  many 
WooJcutB.  Large  Svo,  cloth,  Sis  OJ. 
*'  The  best  compi-mUous  treatiite  on  moderu  garden- 
ing."—Daily  TlLEQUATU. 

DR  OGILVIE'S    DICTIONARIES. 
THE     IMPERIAL     DICTIONARY : 

English.  Ti.clinoli{iicaI,  and  SciiMititic.  A<!apted  to 
the  I'reseii'  Stile  of  LUcrature,  Science,  and  Art. 
Wiih  Supplement.  Upwards  <f  2,500  Engravings 
on  Wood.    Two  largo  vol-.,  Imperial  yvo,  cloth,  £-i. 

THE  COMPREHENSIVE  ENGLISH 

DICTIOXAUV.  KxplaiiBtory,  Pronouncing,  and 
Ktymo'o;^iciiI.  AWUt  600  Lugravin^s  on  Wtod. 
L'rge  .Svo,  clotli,  25». 

THE   STUDENT'S    ENGLISH    DIO- 

TIONAHY:  Ktymol"gical.  Prornmnclnt;.  and  Ex- 
planatory. Above  :)00  KngrHTtngs  on  W.>«d.  Iiu- 
pi-ria.  lOmo,  cloiii,  l!,i»  Qd;   half-moroctO.  Ms. 

A     SMALLER      DICTIONARY      OF 

THE  KXGLI8H  LANGUAGE :  being  au  abridg- 
ment by  th«  author  of  the  "  Student's  UictionAry." 
Imperial  16ino,  cloth,  red  odgei,  Ss  6d. 

Londm: 
BLACKIB  an!  SON,  Pat-ruoster  buUdlngt. 


THE  INDIiX  TO  THE  ESTATE 

X  EXCHAX(;K  UEQISTERS  i*  Publit*hed  Weekly, 
and  contains  particular"  o^UE^II>I:XTlAL  ESTAlEe}. 
LANUED    and  othrr   IXVi  STME^'TtS,    TOWN    and 

couxTity  aorsKs.  spuktinu  qi  auiers,  Slc, 

to  be  LET  or  SOLD.— Apply  to  the  SfcreUrv.  enclOK- 
Ing  a  pottage  fttamp.^Estate  Exchange,  Tukenhouse 
yard,  E.C. 


WORKS    RECENTLY    PUBLISHED 


SMITH,    ELDER,    &   CO. 

RUSSIA  N      FOLK      TALES.  By 

W.  H.  S.  KALSTf'N.  M..\.,  Corresponding  M..'i.bcr 

of  the   Imperial  Geojjraphical   Society   of   Kii^si;i, 

Autiior  of  "Krilof  and  his  Fables,"  '-The  Songs 

the  Wusstan  People,"  Jkc.    Crn»n  Svo,  128. 

"  Mr  Ralston  is  in  the  happy  position  of  a  writer  who 

finds  his  subject  grow  under  his  hands,  bo  ihat  what 

was  to  have  been  contained   in  one  volume  is   i  erioi 

expatided  into  three.    He  is  brimful  of  his  subject,  and 

encounters    no   difficulty   but    tha'   of    ke.pinj   within 

reasonable  i-ounds.   No  padding  will,  therefore,  be  found 

in  his  volumes;  they  are  full  of  good  matter,  and  Mr 

Ralston  knows  ve  y  well  when  to  leave  off  sttiry-telliu^' 

and  wh*'U  t(i  close  his  o*vn  valuable  comments  upju  the 

sioriei*." — Satukbay  Rbvikw. 

"  The  voliim.;  altog-  th-r  is  one  that  deserves  not  only 

to  b*  rea^l  but  to  b-:  studied It  will  help  materially 

iu  spreading  a  knowledge  of  that  kind  o:  informatiuii 
which  Mr  Max  Miiller  and  Mr  Cox  ha»e  shown  ise  seii- 
t'al  for  ft  full  understanling  of  the  progress  of  civilisa- 
tion ill  the  world." — ScOTSMiS. 

A      HISTORY      OF      CRIME      IK 

ENGLAND,  illustrating  the  Changes  of  the  Law  in 
the  Progress  of  Civilisation.  VVritton  from  the 
Public  Records  and  otlu-r  Cnnt  mp  rary  Evidence 
By  LUKE  OWKN  PIKE.  MA,,  Author  of  "The 
English  and  th  ir  Origin  '* 
Vol.  L— from  THE  ROMAN  INVASION  TO  , 
THE  ACCESSION  OF  HENRY  VII.  Domy  Svo. 
X8s.  I 

"  It  exhibits  apower  for  the  examination  of  facts  an(1 
a  resolution  not  to  exnggorute  widch  are  highly  cem- 
mendable.  That  it  will  be  a  took  which  no  student  car. 
neglect  can  hardly  be  doubted." — ScoTSMAir.  i 

"  It  is  impossible  to  speak  too  highly  uf  the  care  and  | 
diligence  with  wtdch  Mr   Pike   has  carrie-l  out,  so  far,  j 
his  design.     Wheth*  r  in  lieacribiug  the  origin  ol  guilds,  I 
the   effects  of    feudalism,    cr  dea  ing  with    religion* 
quarrels,  forest   rights,  the  massacres  of  Jews,  witch-  \ 
craft,  or  the   jmmberle-s  other  subjects  treated  of,  his 
treatment  is  exwaustivo  and   eminently  fair." — JoHif 
Bull. 

STUDIES  OF  GREEK  POETS.    By 

J.  fi.  SYMOXDS.     Author  of  "Au  Introduction  to 
the  Stuily  of -Dante."     Crown  Svo,  lOs  6d. 
"  We  cann-'t  p^rt  from  this  neli^htful  work  without 
again  expressing  ou:  entire  satisf action  with  its  gieat 
and  varied  merits." — Stakoakd. 

"We  have  «een  nothing  s.)  well  suited  to  English 
readers  who  wi.-h  tt*  acijuire  some  knowledge  of  Greek 
poetry  as  this  book," — AxnHNJiUM 
"  Very  rich  and  musical  esuavs.  " — The  Acadbmt. 

AN      INTRODUCTION      TO     THE 

STUDT    OF    DANTE.     By    J.    A.    SYMONDS. 

Crown  8vo,  73  6d. 

"  For  ordinary  readers  Mr  Symonds'a  little  book  will 
do  good  service,  by  the  enthusiasra  of  its  spirit,  and  by 
the  lucid  beauty  aud  suggestivenesa  of  many  of  il-> 
criticisms." — British  Quabtekly  Revikw. 

"  Mr  Synionds  knowt,  hi-*  subject  th.-ruughly  :  he  ha^ 
ft  refined  and  sensitive  api)recia;ion  of  lileraTy  an; 
p-ftticart,  aud  he  combines  his  knwK-dge  and  tastu 
with  an  intelkvtual  gr^sp,  without  which  knowledge  is 
apt  to  be  dry  and  taste  mawkish  and  seutimental." — 
Spkctatob. 

THE  TROUBADOURS:    THEIR 

h^ves  and  tli'ir  Lyrics.     Willi  Kemiirks  on  i:  •  r 
Influjnte,     Social      »iid    Literary.      l!y     J'   '  "* 
KUlHEiiFORL).     Crown  Svo,  IDs  SJ. 
"Written  witli  i-reat  caro,  Uarnliig,  and  insis 
Wkstminst^b  Kbvibw. 

'•  Mr  Kutlioitord'a  volume  is  extremely  cnlertni 
— Uailv  News. 

"Mr  Ruth-,  rlord  has  evidently  aludied  with  mii. 
all  the  poetry  of   the  period  to  which  the  Troul 

speciady  bclonscd Ho  gives  innuuicrabli 

lalio:8  of  the  songs  of  Ihe  Troubadours,  dou' 
jpirited  colloquial  fashion,  which  tivoa  them  a 
ell  irm.'* — Scihsman. 

ERASMUS:    bis  Life   and   Cliava 

IIS   shown  in  Ids  fori espondence  and  W  rk 
liOUIiRT  II.  DKUMMOND.   With  Portra  t. 
cr  iwn  Svo,  21s. 
"A  life  of  Krasmus,  worthy  every  way  of  the  m 
scholar  aud  the  master-wit  of  the  Kitornmtioii  eii- 

bNGUba  CUCKCHM.K. 

"A  better  blugraphy  th'^n  any  that  has  aiipc, 
our  language." — Athks.ki:m. 

THE    AFRICAN    SKETCH    B(' 

By  WINWOOU  HU.VDE.    Willi  Twelve  Ma; 

Illn»tratlcns  by  Messrs  Woltr  and  ZwecV- 

liume  ous  Woodcuts.    2  Vila.    Crown  Hvo,  ■.' ; 

"  Mr  Reade  is  a  laborious  student  and  au  aecom] 

scholar,  as  well  as  an  Inirepid  traveller,  am  lii- 

Is  always  valuable.     The  iiresent  volumes  are  exti 

pleasant  and  agr.  eahic  ma  ing,  and  convey  muri 

and  sound  Information  ia  an  attractive  form... 

servos  up  the  most  .ininty  and  pleasant  ilish  of  A 

trav.l  that   Ins  yet  been   placed  before  the  1  ; 

public."— OCBiM    HlOHWiVS. 

EGYPT  OF  THE  PHARAOHS  A      ' 

Of  TlIK  KHKUIVE.     By  K.  HAUKAM  ZIN 
Vicar  if  Wheratmd,  nnil  Chaplain  in  Ordi 
the  Queen,     riecoml  Edition,  much  enlarged, 
a  Map.    Demy  Svu,  Itia.  ,   .  ,     , 

«Wc  h.vo  iu  tlda  Tolnmc  a  thoughlfd,  aim 

haustive;  treatment  of  a  subject  t  lo  i.flru  ha"i! 

imre  dlhttante  writers,  wh..  dls'iil."  «-  iinwor' 

notice  the  problomi  with  wliich  tlu> 

We    heartily  commend  M: 

hook  as  a  fresh  pleasure  lo  the  i 

S  fltCTA  TOH 

A     MONTH     IN     SWITZERLAND. 

By  the  Kev.  K.  DABIIAII  /.IN    KK    lr.iwn  Sv  .  ,V 
'•tminei.t;y  a  ihoughlfUl  Iwok."— 1)»ilv  Nsm- 
"  Well  worlli  reading  for  the  /ourth  chapter  »!■ 

SllITH,  EUDEB,  *JS»  CO.,  16  Waterloo  place. 


Oct.  18, 1873.] 
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:macmillax  and  co.s 

PUBLICATIONS. 


SPEECHES   ON  SOME    CURRENT 

POUTICAI.  QUESTIONS.  Bt  Profnuor  TAW- 
CF.TT.  MP.  8vo,  10s  6d.  [TjU  day.]  Con- 
t.  *i!   Finance — the   Binnin>;ham  X/'ague 

ation    .Vet — the    Nine    Hours"  UtU — 
f  iiMs — Women's  Sulfngv — Household 

>  (.oODties — dpee^-h  «t  Brijihign,    1373, 


ilPARATIYB      POLITICS.       By 

!:!<HAKll  A.  FRtEMAN,  D.C.L.    (to,  14*. 

[ThU  daj. 


lOOBDEN       AND      POLITICAL 

OPKIO.V.     By  JA.ME3  E.  THOROLD  ROGERS. 
gro.  [Shortly. 


THE  LAND  QUESTION.  With  par- 
ticular r*f*rence  to  England  and  Scotland.  By 
JOHN  MACUONKLU,  Uanita-n-htw.  8to, 
UM6d. 


ES.'?AYS  IN  POLITICAL  ECONOMY, 

IKD.  By  J.  E. 
sor  of  PoUllcjl 

-•f,  London,  sro, 
1C»  tU.  CuyiEili.-  Essays  t  ward*  a  8olation  ot 
the  Gold  <)<MKioi>— Tbe  Atutralian  Episode — The 
Cnir.e  o(  Depeclation— Iiileriiatiun.il  Reaulta — 
•i-.i-j     -       f  the  Moreirenv  ■  ■  r'»  Views — 

',  :  in  the  Slate  >  J  rth  Wales 

—  I'  .:  :■  .11  Economy  and  1.  ^^  Lconomy 

and  Lalascz-Faira  —  >l.  C'otuU  ud  Political 
EeoDomy— Baatiat— Appendieea. 


POLITICAL  ESSAYS.    By  Professor 

CAIRNE8.  8T<>,10s8d.  Cosmrrs  :— Colonlaation 
and  Colonial  OoremmenC — Intemailooal  Law — The 
Apiealtonl  Rcrolailon  —  Prutectiaa  anl  Free 
Trad*— >al(naioi>— Ac,  *c 


KI.!  ' 

'   prnLirATiON. 

THK   - 

>   YEAR  BOOK 

f    •■ 

■    T^    M  ■■•■■IV.     A  .«U- 

>t«fl  of  the 

'  ieiana  and 

Keviie-i  .Ti'.pr  Lmiiiai  isetunis.     Crown 

[Shortly. 

SPEECHES    ON    QUESTIONS    OF 

I'l  ItLIC  I-OLICV.  By  the  B'gbt  Hon.  JOHN 
IiHIi.HT,  MP.  Edbad  by  ProTeaaor  ThoroM 
K.  2>ra.     Author's  peyalar  MWoo.    Eitra  fcap. 

.,..     I.  i-.t      Uorarr  Edttioo,  1  Tola.,  f)«a,  tSt,  with 

THK     THEORY     OF     POLITICAL 

K.  u.W  MV  Uy  W.  STANLEY  JEV0N8.  M.A, 
Profesaor  of  Lofto  and  Politieal  Koooomy  la  Oweit'a 
(Mtut,  M«»cln«l«r.    Sn>,pflMa*. 


A      MANUAL      OF      POLITICAL 

ECOMiMY.        Ht     P'.^e«»r    FAWCETT,    M.P. 

.Nrw  <!'.,..-    i: '.i:iun,  RaTlaad  UttOUfbool, 

-.iii.  r»     N.  w  .  ■.,;■■.  r.  ,  n  •■MaUouaEdawMloa" 
and    '    lu    r^r    I-iwa  and    tb9tr 
Paapi  rlem.'*    Cnwn  aFvo,  10s  4d. 


P.\ 


I  nmri  Hv-i^  ^  6d. 


M:    ITS   CAUSES  AND 

By    Profaasor   FAWCtTT,    M.P. 


OHIO       T 
H     LABfil 


fcap 


IN    OF 

Profaasor 

nd  TtDiira 

—  Ttw    CaoM*    wrhleh 

:il'>m  ud  BtiflHt,  lie 


EP>  \ 


I'r  If  tTtC  A  I.       AVD 

IT. 
IT. 


Wsnxn— Tm  Haoi*  oC  Lord*,  *<, 


mteDoM 

t  IMS    r^ttAtttm   of 


Vo 


\h     ECONOMY    FOB 

It/    Mrs.    FAWCETT.     Haw  Ml- 


ON 


*^  A  r~«  1..  i'n.u^.i  i'toHiatas*."   flmiiiiliidriUFfc 
•»«.  lU. 

MACMILI.AN  A.<!i>  CO,  hoxvon. 


SAMP.SOX      LOW,      MAESTOX,  i 
AXD    CO.'S 

FIRST  LIST  OF  AXXOUXCEMEXTS  FOR 
THE  FOBTHCOMING  SEASON. 


THE     FOUR     GOSPELS  :    with  the 

whole  of  the  ra  -  on  Ste-*!.  after 

the  Drawings  l>:  ings,  Ktchlngs, 

and  Engratinm  irs  In  prepara- 

tion, and  an  idt>  i  ,  ,oo  M  this  splrnJId 

Work  may  be  g;  e  fact  that  upwaniB 

of  Fitty  ThoOMt  ve  been  expeudeil  on 

Its  proJuctIo  .  1    Eiliiion  will  contain 

the  whole  of  th.  and  Thiny-two  Steel 

Etcblnns,  and,   i  sooie  Tery  exquislta 

Woodcut  OmatuerKs. 
THE  GOSPEL  OF  ST  JOHN,  appropriately  bonnd  In 
cloth  extr«,  price  £3  Sf,  will  b«  the  Firtt  Volume 
iaatied,  and  will  he  rea  y  for  publication  shortly. 

DR    SCHWEINFURTir3    GREAT    WORK   ON 
CENTRAL   AFRICA. 

THE    HEART   OF   AFRICA:    Three 

Years'Travels  «nil  .Wre-tures  in  the  Uneiplorf  d 
Rrgionsof  iheC-nreof  Africa.  By  Dr  GEtlUGE 
SCHWEISFIHTH.  Traiulatc.t  by  Ellen  E. 
Prewer.  With  an  Intr"'"  •■'■'"  i'^-  Winwood  Reade. 
This  is  anque!«ti'>n.ihly.  jKiint  of  view, 

one -f  the  mo-t  valua  u9  to  a  know. 

Iw'ge  of  the  Nataral   i ,, ,  i,   luiiy,  Geography, 

and  Hirer  Sriitein  of  Central  Atrica  that  has  erer 
appeared;  but  Us  chief  interest  will  consist  in  the 
personal  Ad.entares  of  the  Author  amongst  nn. 
known  Tribes,  ard  wanderings  in  lands  hitherto 
uti,-H.|ore(L  TTie  Doctjr  caTles  his  reader  Into  a 
veritable  won  leriand.  full  of  peculiar  customs,  and 
where  his  exper  ences  h^ve  been  of  the  rooat  erent- 
(ul  nature.  The  di.irict  explored  embraces  a  wide 
tract  of  country,  extendi  v  southwan  from  tha 
Meitchera  on  the  Haltr  el  (fh:<isl.  and  betwixt  the 
Unh  and  3nl  degrees  of  n.  rth  latitude.  The  Work 
will  form  Two  Viiluines,  demy  8vo,  of  upwardaof 
600  pages  each,  and  will  l«  'lllusrat'd  by  about 
130  Woodcuts,  from  htgriiy. finished  Drawings  made 
by  the  Author  during  his  jotimey. 

From  the  ATHKrrjBMC 
**  We  learn  that  l)r  Schw.it.furth's  trrent  work,  *The 
Heart  of  Africa.'  t  >  wliich  we  ret  .  s.  rint,  is 

now  making  raplil  progress  ton;i  :!      Tra* 

Yelling,  not  in  tie  footstep*  of  ^.  ':.-r.  Viit 

in  a  weateriy direction,  the  Uoctorrea!  h-  .  ;i  ■ 

hoed  of  Baker's  Uke,  and  passing  thro.,  :  \ 

of  the  Niam.Nlaa),   he  remained  for  .  ~  -n 

the  hitherto  unkn.wn  kin.dom  r.f  Montiutu.  In  a 
geog>aptdcal  sense,  his  b'ok  will  c<  ntribttte  in  an  Im* 
portant  degree  to  the  .s  ilution  of  the  Nile  pr-blem  ;  and 
t  thnologically  It  wdl  tend  to  set  at  rest  the  disputed 
question  as  to  the  existence  of  a  dwarf  race  In  Central 
Aftict.  I>r  Schweinfarth  is  nn  accomplished  diaughts. 
man,  and  Ms  w<<rk,  which  will  form  two  octaro  volnmes, 
wIU  be  elaborately  Illustrated  from  his  own  drawltigs." 

SPECIAL  NOTICE. 
NEW  STORY  FOR  V0CTII8.  By  H.  M.  STANLEY. 

"MY    KALULU,"   PRINCE,    KING, 

AND  SLAVE.  A  Story  from  Csmril  Africa.  By 
HENRY  M.  aTANLEV.  A.ithor  of  "  How  1  Found 
Lirin;slone."  Crowu  svo,  about  *»  pagea,  with 
numerous  graphic  llliiftratlcns,  aft  r  ongliul  da* 
signs  by  the  Author,  doth  extra,  7'  Od. 

[Nearly  ready. 

ItAONIFlCENT  WORK  ON  THE  POTTERY  OF  ALL 
AGES  AND  ALL  NATIONS. 

HISTORY     OF     THE      CERAMIC 

ART:  I)e«criptl»e  and  Alialyllral  Stilly  of  the 
Potteries  of  All  I'imes  atnl  of  All  Nations.  Hy 
ALIltBr  JACQL'KMAKT.Authof  of  -The  HUtory 
ot  Poiwl  In,'  -The  Wnn-i.rs  of  Ceramic,"  Ac 
Conulning  Vfi    '■'■'  'y   li.  i  alei.acd  and 

J.  JieqiMiBaiv   I.        -  enKra  rings  by  Julta 

Jaoqaawart,   ai'  '■•    and    mouograma. 

TranaUlad  by  Mrs  isury  rammer.  In  ore  rolume, 
mpar-royal  8to,  o(  ab^ol  ;au  pages,  cloth  extra,  gill 
•dgea,  Ms.  fXaarly  ready. 
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laat  ecrrectiwna  of  oia  t.liarts. 

THE     LAND     OP     THE     WHITE 

ELEPHANT:  BIrbts  and  Re.  ■  i  ni 

Asia.    A  panwoal  narralira  ■ 

tor*  la  fantatr  Insis.  'nl  ^ 
Bium*.  Man,,  < 

71).    ny  nu  N 

Plaaa,  aad  anit" 

•,  doUi  nita.  (iri.a  about  Ite. 

(Xaarlr  t 


KIW  WO«K  or  1  1  '  APTAIH  BtTLBI, 

Aotborof  '  i."ne  Laod. 

THE    WILD    NOUlU    LAND:      A 

WIMar  JoMiiry    with    Il«#a   ±cT»-t  J','^*^ 
'-^h  AaMftoL      By  CM***  *    '•    ntTLtll, 
•thar  •»  "Tha  Oraal  tJm  U»i."    »>•"/  —» 
h  Mar  ntf  •■oMnat  lUwiraUoiM. 


LnadMit 

HAMPMm  I>OW,  MAMHTOK.  tJOW,  a«i>  ilBAIlLK, 

Cf  'Wo  MbtiagOt  >•*  >lMt  sirwt. 


STANFORD'S     ATLASES. 

NEW   EDITIONS. 

WITH  THK  LAVEST  DISCOVKBIBa  AND 
IMPROVEMENTS. 

Selected  from  the  Maps  Deslgn-d  and  Arranged  under 
the  Superintendence  of  the 

SOCIETY  FOR  THK  DIFFUSION  OF  U3EFCL 
KNOWLEUGB. 

Each  of  the  undermentionad  Atlaaea  eontalna  (In  addi- 
tion to  the  usual  Mapa)  an  entirely 

NEW  SKETCH  MAP  OP  LIVINQSTONE'S 
DISCOVERIES, 

Showing  in  Bed  the  Probable  Routea  of  tha  niattrtona 
Explorer  from  isae  to  1S7X,  and  tha  Pmpoaad  Route  he 
has  Indicated  for  Comptatiag  his  Work  in  Africa, 


1  VoUwlth  the  Maps  Coloured,  strongly  half-b^nnd 
nistia.  £9  1<H;  or,  ■J  Vols,  half-bound  morocco.  £10. 

COMPLETE    ATLAS  OF   ANCIENT 

AND  MoUmiN  GEOUKAI'IIY,  contslnlag  MO 
Moilem,  Classical,  snil  Celestial  Maps,  with  Plana 
of  Cities  and  Alphabetical  Indexes.  Engrmred  on 
Steel  in  the  best  m<,imer  by  eminent  Oaograpbers, 
with  the  new  Dis<ureris«  and  other  improrera'-nta 
to  the  latest  date.  The  Clasaiisl  and  Modem  Maps 
are  Drawn  on  the  same  ecale,  and  are  ao  arrange*! 
as  to  be  readily  anil  eaally  compiled.  The  Atlaa 
ahM  rnialns  Celestial,  aeal'>gioal,  and  Ph.T>lcal 
Mapa,  Plans  of  Important  Cities,  and  the  Eitriroos 
of  serersl  Cspitals,  the  whole  clearly  illustratlag 
tha  present  state  of  Geographical  knowledga. 

Fm;  GUINEA   ATLAS. 

with  all  the  lateet  AdJItlons  and  Corrections. 

USEFUL  KNOWLEDGE  SOCIETY'S 

AILAS       of       .MODKUN       liKllUllAI'IIY.       l«0  i 
Coloured  M*ps  wttn  In<1ex.     This  Atlas  cwntains 
Geologii'al    aad   Physical    Mapa  of    England    and 
Wah  s,  the  Six  Celestial  Man  tiy  the  late  Sir  .loUu 
Lubbock,  Halt,,  and  all  tha  Modem  Maps  In  the  i 
Series,  int-luding  the  Large-acala  Mapa  of  England  ; 
and  Wale<,  Scotland,  Ireland,  ladla,  and  tha  Unitad  i 
Bt-ttcs.    Ilaif-bounil,  gilt  edgai,  prloa  U  Ca. 

THKEE  GUINEA  ATLAa 

with  a  Thanh  or  Ledger  Index  to  fheililata  lahrailc* 

to  tha  Maps. 

FAMILY  ATLAS :  A  SELEOTION  OT 

Hit  t'olMif'^d  Maps,  enibracing  the  most  recent 
Dl»coreries  In  all  paru  of  tha  world.  Plats  of 
London  and  Paris  on  a  large  Scale,  the  Qeolonlcal 
Map  of  EngUnd  and  Walaa  by  Uie  Ute  Sir 
Koderiok  I.  Murohiaon,  Bart,  and  tha  Star  Mapa 
1^  the  lata  Sir  Joha  Luhbook,  Bart.,  art  alto 
ittclodad.    Half-buaod  moneeo,  pctoa  MS  St, 

GXnNEA-AND-A-HALF  ATLAS. 

With  Valuable  ConaulUng  Indaiet, 

UNIVERSITY  ATLAS  OF  CLASSI- 
CAL A.VIi  MttDEKN  OEOGRAPHV.  Coaiaittlrg 
(3  Aiident  and  Modern  Mapa,  Caloand.  Half- 
botud  Dorocoo,  gilt  tdgta,  £1  lla  6<1. 

GUINEA  ATLAS. 
With  AddiUoBi  and  ComtUoB*. 

CYCLOP.SDIAN  ATLAS  OF  OHNB- 

RAI.  MAI'^I.  Cunulning  3S  Coknrad  Maps,  »llh 
Index,  TMa  AUaa  forma  a  Tary  agaTtaMM  aa4 
bandy  aoaifaaioa  to  the  "Natiaaal,*  "  laBll'ti" 


npaaioa  to  the  " 
Cydapadlst  and 


aadetbar     ,      , 

oartainly  Snd  a  plaa*  la  rmf  LUnnr  vkata  a 

larger  Atlat  U  not  kapt.     Wtnmifir  taUtami,  lit. 

SCHOOL  ATLAS. 
Bin  nt—ttt  Map,  17  laihaa  by  11 

HARBOW     ATIsAS    Off    XOSX&V 

lil  (iiili.M'IIY,     OoatalalaB    M    Oalaartd   Ma|M, 

»i  '.  Ii>.l.autha  Priaalpal  Plaaia.  lalkt|»ttant 
.n  iba  New  Ballirayt  ka««  btaa  aMa4,  and 
-  Iai*«l  Allatmaaa  ••«  Matoraitaa  laaan*! 

u  i,<.p  HMt  wttk  rtaaat  aaa(n»U«al  tawM.  CiMh 

l««an4,yrta«Uti4. 

laadtflUmilalkt  Atliin  tmOtftt  laMaUai.ihe 

Block  ««  ■nWAllO  aTAMI>OBO I Ill  llgtW  •••'< 

Atlaa  ar  May  a(  rapMt  laBIMil  la  ■■B'"*..  "" 
CatOBlaa.  aad  oa  Ua  Oaabaal:  OtHliBWl  BwMaaa 
a(>rUeBllM,  ar  par  real  far  H«*r  ■•■1^ 


Edward  Maatarl,  •  airf  r  CkailaB  Ctaat,  a. W, 

BeMia  BAlMi,  4«af  Itma.  *ik  Ba,  { 

TBX  KZBOKAVT'S  SAWS    BOOK 

or  Titii 

Kovar,  wsiowTB    awd  ttaAinmaa 

or  AI.'  •"» 

With    Ih.lr 

By  W.  A.  lll.ui'. 
••Aaartfaly  (nmptM  an.i   -      .... 
rtliwaai^  wtlat  taaaat  «aU  la  Uol  tUitu"  <  > 
Btaaaaa*. 


Maart  iiM<irl.«»B  T  OattiBCw.  B.W. 


1288 


THE  ECONOMIST. 


[Oct.  18, 1873. 


NOW      BEADT. 


E.    STANFORD,    CHARING    CROSS. 

CRACROFT'S      INVESTMENT     TRACTS. 


EIGHTH     EDITION— REVISED. 


CRACROFT'S     TRUSTEES'     GUIDE, 

BEING  A  SYNOPSIS  OF  THE  POWERS   OF   INVESTMENT  ORDINAEILY  GIVEN  TO  TRUSTEES, 
"WITH  GENERAL  DIRECTIONS  AND  TABLES  OF  SECURITIES. 

By    BERNARD    CRACROFT, 

5    Austinfriars ;     and    Stock    Exchange,   London. 


FBICE    ONE    SBII.I.IirO.         By    Post,   OBE    SBII.I.IBO    ABD    TBBEEFEBCE. 


"A  Tbdstkes'  Investment  Guide. — Under  the  title  of  '  Tlio  Trus- 
tees' Guide,'  Mr  Craoroft  liaa  just  issued,  as  one  of  his  series  of  '  Invest- 
mont  Tracts,'  what  promises  to  be  a  publication  of  great  practical 
utility.  One  part  consists  of  directions  to  trustees  in  the  matter  of 
investment,  and  these  are  very  brief  and  clear,  and  embrace  apparently 
every  important  point  trustees  should  attend  to,  stress  being  very 
properly  laid  upon  such  matters  as  the  strict  limitation  of  their  powers, 
and  the  necessity  of  acting  on  legal  advice  in  all  important  variationa 
of  inveitment.  Mr  Cracroft  states  in  his  preface  that  the  whole  of 
this  part  of  tho  work  has  been  '  advised  upon '  by  good  lawyers,  and  it 
contains  intrinsic  evidence  of  extreme  care  having  beon  used.  The 
larger  part  of  the  work  consists  of  a  '  Table  of  Securities,'  which 
possesses  a  value  of  a  diiTorent  kind.  The  securities,  with  a  few  excep- 
tions, are  those  which  aro  to  be  found  in  tho  official  list  »l  tho  Stock 
Exchange,  and  the  information  concerning  thom,  including  tho  varia- 
tions in  price  for  several  years — in  some  cases  six  years — is  tabulated 
in  a  convenient  form  for  reference.  The  list  necessarily  contains  a 
large  quantity  of  securities  in  which  the  majority  of  trustees  aro  re- 
stricted from  investing,  but  tho  powers  of  trust  deeds  vary  greatly,  and 
the  object  has  been  to  enable  the  trustee  to  soo  at  a  glanco  what  tho 
history  of  each  group  of  investments  ho  may  be  permitted  to  select 
from  has  been,  and  he  may  thus  obtain  quickly  a  general  knowledge  of 
the  class  of  investments  before  he  makes  any  particular  selection  under 
the  guidance  of  his  solicitor.  A  dictionary  of  this  nature  will  bo 
extremely  useful  to  solicitors  themselves,  who  have  to  be  tho  advisers 
of  trustees,  and  to  whom  theroforo  some  learning  in  the  matter  of  in- 
vestments is  practically  serviceable.  Tho  compilation  of  this  part  of 
the  work  has  al-o  been  made  with  great  care  and  accuracy." — 
Economist. 

"Contains  n  useful  summary,  expressed  in  plain  and  concise  language, 
of  tho  effect  of  recent  statutes,  and  many  of  tlie  cases  on  the  subject. 
Tho  tables  are  most  conveniently  arranged,  and  cannot  fail  to  prove 
useful  to  all  investors." — Solicitors'  Journal. 

"  Since  Mr  James  Van  Sommora,  secretary  to  tho  Managers  of  the 
London  Stock  Exchange,  published  his  line  work  on  '  The  Fluctuations 
of  tho  Three  per  cent.  Consols,'  members  of  the  Stock  Exchange  do  not 
appear  to  have  given  much  attention  to  publication.  Other  professious 
have  their  literature  and  their  manuals.  Considering  the  extent  and 
importance  of  the  subjects  involved  on  the  Stock  Exchange,  the  penury 
of  works  of  reference  in  connection  with  investments  is,  to  say  the  least, 
remarkable.  Tlio  slipshod  books  one  occasionally  sees  are,  on  the  face 
of  them,  for  tho  most  part,  the  shallow  production  of  mero  outsiders, 
speaking  without  authority,  and  too  often  apparently  designed  to  kidnap 
the  nnwary. 


"Mr  Cracroft's  recent  publications  form  an  exception  to  tho  rule.  A 
member  of  the  London  Stock  Exchange,  and  hoad  of  a  large  stock- 
broking  business,  he  seems  to  have  brought  his  literary  training  to  bear 
on  his  experience  as  a  stockbroker.  Wo  understand,  moreover,  that  he 
has  undertaken  to  write  the  articles  connected  with  tho  Stock  Ex- 
change for  tho  forthcoming  edition  of  tho  Enct/chpitdia  Britiinnica,  to 
be  published  by  Messrs  Black  and  Co.,  of  Edinburgh.  His  investment 
tracts,  a  series"  lately  commenced,  have  been  solid  works  rather  than 
tracts.  His  Consols  Chart,  tlie  first  edition  of  which  appeared  some 
years  ago,  being  a  practical  history  of  tho  British  Funds  during  tho 
last  eighty-three  years,  from  the  year  of  the  groat  French  Revolution, 
1789  to  1873,  has  beon  rightly  pronounced  to  be  a  monument  of  labour, 
transparency,  and  originality  of  arrangement.  Tho  'Tract  on  American 
Railways  as  investments,'  written  for  this  series  by  Mr  Robert  Giffen, 
the  well-known  mombor  of  the  council  of  tho  Statistical  Society  of 
London,  has  already  passed  through  several  editions.  For  tho  first 
time,  it  presented  to  tho  English  public  a  complete  view  and  amilysis  of 
tlie  financial  position  of  the  American  railway  system  in  the  United 
States — a  system  in  its  gigantic  total  embracing  60,000  miles — and 
thus  contributed  to  lift  tbo  public  imagination  out  of  the  unsavoury 
groove  of  a  few  scandalous  linos. 

"  Mr  Cracroft's   '  Trustees'  Guide,'    another  of  tho  series  now  before 
u.s,  which  lias  rapidly  reached  a  fifth  edition,  we  cannot  introduce  better  I 
than  by  quoting  tho   brief   preface  : — '  The  dilHoiilties  experienced  by  j 
trustees  in  ascertaining  the  scope  of  their  powers  of  investment,  and 
tho    securities   of   which   they  may  prudently  avail  themselves,  have 
induced  me  to  prepare  this  puolication ;  nor  can  I  doubt  that  a  practica  1 
and  concise  guide  in  plain  words  will  bo  indulgently  accepted  by  the  \ 
public.   Tho  tables  of  securities  have  beon  made  as  complete  as  possible, 
with  the  view  of  rendering  thom  useful  to  everyone,  trustee  or  other- 
wise.    No  pains  have  been  spared  to  test  the  accuracy  of  the  informa-  I 
tion  afforded,  although  it  has  been  considered  unnecessary  to  encumber  | 
tlio  book  with  reforencos  to  authorities,  Acts  of  Parliament  excepted.'  i 
We  have  Mr  Stanford's  authority,  who  publishes  the   work,  for  stating  j 
that  '  the  legal  portion  has  beon  brought  under  the  consideration  of  an  i 
eminent  counsel,  while   the    financial    portion,    comprising   upwards  of 
one  thousand  socnritios,  and  covering  the  ground  of  the  soeuritios  dealt 
in  on  the  London  Stock  Exohango,  has  occupied  during  a  protrai-tfd 
period  a  special  department  iu  Mr  Cracroft's  office.'     \V«  observe  tlnit 
tho  guide  is  strictly  limited  to  questions  connected  with  tho  trustoi-s'  \ 
powers  and  field  of  investment  under  existing  Acts  and  decisions,     h 
does   not  deal  with  any  legal  duties  or  Uabilitios  outside  those  strictly  , 
defined  boundaries.     But,  within  these  limits,    it  is  an  extraordinary  i 
complete  vnde  mrrum  for  lavman   and   lawyer,  at  a  most    reasoualj'.u  ^ 
price." — Newcastle  Weekli/  Chronicle.  i 


Second  Edition  now  ready,  price  Sixpence, 

A      FEW      REMARKS      UPON 

il      CKKTAIX      PKACnCAL.      iiUESTiONd      OF 
POLIUCAL  ECONOMlf. 
By  a  former  Member  of  the  Poll  ical  Kconomy  Club. 
London:  8impkln,  MfttshaU,  and  Cu. 


Now  ready,  price  1b, 

PORTUGAL        IN        1872: 

X       Constitu'  ionnl  Life  of  a  Nation  of  the  Lntin  Kdce. 

An  Esuay  publi.rifd  In  Janunry,  1N73,  In  tho 

Diplomatic  Memorial  of  Paris. 

Presented  by  tlie  Tranatator  to  the  Portuguese 

llondholders. 

LlilMn   National   Prlntlni;  Office.      Hold  by   Messrs 

Henry  S.  Kint;  aul  Co.,  dS  Cornhill.  Ijondon. 


AMEItlCAN     MUNETAKY    CKISIS. 
In  demy  8vo,  cloth,  Third  Edition,  price  13». 

SMITH'S  WEALTH   OF    NATIONS. 

STANDAKi)  EDITION. 

Edited  by  J.  R.  McCULLOCH,  late  Comptroller  of 

H.  M.  iilatloncry  Offlce. 

Edinburgh :  Black.     L>ondon;  Lonffraans. 

Just  puDlisheJ,  4to,  pp  684,  cloth,  £1  Ida, 

AM.]'l^^l<^AN  RAILROAD 

rill-.  DOMINION:  contalnlnit  full  particulars  and 
8l«tlill  .,  with  .Maps,  ,„d  ,  brief  IliHerr  of  each 
Company. 

Compiled  by  EDWARD  VERNON. 
London  :  TrUhner  and  Co.  »7  and  eu  Ludgate  hllL 


On  Friday  next.  In  8vo,  price  7s  6d,  cloth. 

A    UTOBIOGRAPIIY. 

Xl  Ily  .lOlIN  STUAKT  MILL. 

London:  Longmans,  Urceu,  uud  Co.,  P;iterno8tcr  row. 

Impeiial  folio,  halt-bound  morocco,  gilt  edges, 
price.  6S3. 

BLACK'S 

GENERAL 

ATLAS 

OF  THE 

WO    R  L  D  . 

NEW    EDITION, 
1873. 

"  This  beautifully  elaborate  work  is  invalu- 
able."— Daili/  Telfyrii)>li. 

Edinburgh :  Adam  and  Ciinrlcs  Black.    London : 
Longmans  and  Co. 


NEW  SERIE.S. 
Published  Monthly,  prion  One  Skllllng, 

THE  FLORIST  &  POMOLOGIST  : 

Jl     a  Pictorial  Monthly  Magusino  of  Fitwers,  Friin-* 
and  Geseral  Horticulture. 

ConilHcteJ   by  Itobert    Hopgr.   IX.R,  F.L.^'.,   ThonM- 
Moore,  FX.**.,  aaJ  William  Paul,  F.R.H.3.,  supporic  : 
by  a  stafT  ml  abl«  anuributors. 
Beautiful  Cnlourcd  Plates  of    New  Flowers  and  Fruita. 
By  Walter  Fitch,  James  Auilrewa,  and  other 
Iscadii)};  Artists. 
Thi*  Annual  Volumes  aro  complete  in  Ihemsolres. 
Communications  for  the    Editor,    Books   for  notlc« 
new  plants  or  flowers  for  description  or  criticism,  Ac 
iihould  be  addressed  to   Mr  Thomas    Moore,    ttotanlo 
Garden,  Cbetsea.  Ijondon,  8.W 

PubllshlniT  OlTtce — 171  Fleet  street.  London,  E.C. 


TO  INVESTORS. 
Now  ready, 

PENNINGTON    AND    CO.'S 

1  MONTHLY  RECORD  of  INVEST.VIENT8,  con- 
taining  an  ethnustire  review  of  the  Drilish  and  Foreign 
Slock  and  Share  and  Money  Marliets,  Ac,  with  an 
enumeration  of  safe  Investments  payiiiK  from  10  t«  2t 
per  cent.    Price  6d  per  couy.  or  6s  annually. 

Pennington    and  Co,  S  Royal  Exchaufe  buiidl«g«. 
Lond  in,  E.C  


17DUCATI0N  IN   GERilANY.— 

XJ  ANOLO-UERMAN  ESTAHLI3H.ME.M-,  «"m 
eu-lhe-Rliine,  founded  In  :817.— The  I'rlnclial,  Herr 
THOMAS,  prti  jrei  Gentlemen's  Sons  for  the  Army. 
Cl-'l  service,  and  Mercantile  pursuits.  Oerma  ao* 
French  are  constantly  apken  In  Ills  establishment, 
wh.iretheoomfons  of  an  EniflUli  home  are  provided 
hv«nEnirll«h  lady  (Mra  Thomas).  The  ''iKl'*''  '• 
fereiu-es  givrn. — Apply  to  Herrn  Director  THOMAa 
er  Strasse,  Bon-on-the-Rhina.— Frequent  aseorts. 
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o<  Glaaitow  Bank  ..„ 

Bank.  Sydney „._ „... 


of  Auatralaaia „... 

Banking    Company    of 

Bank,  Umited.i „„ 

id  Union  Banking  Company, 


London  Bank.  UmitM 

Scotiiali,      and     Auatraliaa 


tBd      Ulacooat     Bask, 


lb*  Bankiac  Coapaajr  ^ 
Mn  BaakteUnvvr  »• 
illfu   OoMWfcUl    Bukiaic   Cam> 

paay,  LImiud  

ilalltax  and  Haddertficld  Union  Sank 


Hong  Kong  and  Shanghai   Banking 

Ci>nx>niiion 10 

Imperial  bank.  Limited 10 

Imperial  Ottoiian  Bank     10 

Leeds  and  County  Bank.  Limited 11 

Lloyd's  Banking  Company,  Limited...  II 
LiTerpooi  Commeicial  Banking  Com- 
pany, Limited 11 

London  Bank   of  Mexico  and  Itoath 

America,  Limited 11 

London  Chattered  Bans  of  Aoatralia  11 

Lonilon  and  County  Bank It 

London  anil  Han»..atic  Bank,  Limited  12 

Ixindon  Joint  Slock  Hunk «..  12 

London  and  Pruvlnriai   Bank,  Limited  13 
London    and    Soath-Weatem     Bank, 

Liraiied 13 

London  and  Wratminster  Bank 13 

Manctaeater  and  County  Bank,  Limited  14 

Midland  Banking  Company 14 

Munaler  Bank,  Limited.. 14 

National  Bank 14 

Natiotinl  Bank  of  .Vustralaiia 1ft 

National  Bank  of  India,  Umltr  I    15 

National  Bank  of  Liverpo^,!,  Limited...  16 
National    Bank    of     New     Zealand, 

Umit'd _..  16 

New    l>ondon    and    Braxitlan   Bank, 

L!mfl<-I IB 

N  ^hlr<  Banking  Company  1(1 

I      Banking     Company, 

l« 
18 
IS 
17 
17 
17 


.'^onn  i\<-[ii  iianlt.  IJmited  ». 

Mortb  and  ilouth  Walea  Bank 

Mortbern  Banking  Coopnoy  

Parr's  Banking  Company.  Unilad 

ProTlndal  Ba'  k  of  IreUod 

Bo>'al  Bank  of  Ireland  17 

MMOeld  and  llaliamshire  Bank 18 

SbaOdd  Union  Banking  Company  ...  18 

Bhfopahlre  Banking  Company    18 

Stoanrldg*  and  KIddennlusur  Baak- 

iBf  ConMay  ..» 18 

UMar  BaAlag  Company —  18 

Ualoa  Bank  of  AnstralU IS 

Dnkm  Bank  of  Loodon 18 

Dnloa  Bank  of  Manekeatar,  Limited...  20 
WhHahaTaa     Joint    Slock    Banking 

Oaaipany  m 

Ifcnasler  City  and  County   Itanking 

Company,  Limited \fl 

yorkahir*  Baaklng  Company 20 
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ADELPHI  BANK,  LIMITED. 

llic  following  report  ii  for  the  half-year  ending  June  30; — 

The  (iircrtora  (ubrait  the  report  and  balance  tiicct  for  the 

tialf-yoar  ending    June  3<l.       The   account*   hare    been   duly 

audited,  and  the  fP'O**  proCta  amount  to  10,677/  9i,  to  which 

miut  be  added  the  bahwce,  iSTl  la  Id,  brought  forward  from 

laat  half-year,  making  a  toUl  of  11,23U  10«  Id.    From  thii  haa 

to  be  deoueted  the  eoat  of  managemertt,  intereit  on  dcpoiita, 

Aen  A,643/  VU  Od,  learing  a  balance  of  b,!>:M  17i  'td.  which  the 

direeloca  rcooauneDd  ahould  b«  carried  forward  and  dealt  with 

during  the  enaning  half-year.      Annrxcd  ii  a  itatcmcnt  of  itc- 

counu  from  December  31,   IHT^,  to  June  :«),  1H73:— I.iabiliiiea 

— Subacribed    capital,    200,220/;    capital    paid    up,    1.10,110/; 

amount  dne  by  bank  oo  current  and  other  arcounti,  including 

-  on  undue  bill*  held  by  the  bank,  IK.OMI  .'«  Id ;  balann- 

■  carried  forward  to  current  half-year,  i,6'J0t  \7t  4d — 

to  '>/  19i  bd.    Aaiet*— Billa  diaoonuted  and  bulancee 

o«     .,  tomen,  Ac,  327,363/  18a  9d  ;  auapenae  propertiee 

'uunt,  ''.CJO/;    propertiee  account,  riz. :    ettimatcd  value  of 

'  litoal    Land    Company'!    propertiea    aecured    to    the  bank, 

""':    other  pro]>ertiee  held  by    the   bank,   7,713/   10*  4d; 

1  bank  preniaee,   Lirerpool,  2<i,<XX)/;    aafea,   fumitnre, 

•  rpcol  and  Maocfaeeter,  2,0001 ;  eaah  on  hand  and  at  call, 

ISi  4d— total,  331,766/  19*  fid.    Prottt  andloM:— Dr. 

■""<'>nae*  and  eott  of  maaagement,  3,04'i/  la  9d  ;  intereat 

\c.,  and  rebate  ou  niidae  bilU,  3.fMl  111;  balance 

^,  5,690/   17a  4d— toUl,  iW£iU  10s  Id.     Cr.  I 


Balance  brought  from  previous  half-year,  5571  la 
profit  for  half-year,  10,677/  9s— total,  11,234/ 10«  Id. 


Id;  gross 


ALLIANCE  BANK,  LIMITED. 

At  a  general  mectiag  of  the  gharcholderti,  held  at  the  City 
Terminus  Hotel,  Cannon  street,  July  17,  the  following  report 
and  balance  sheet  was  presented : — 

The  directors  have  to  report  that  the  net  profits  of  tlio  bank 
for  the  last  half-year  (after  making  the  necessary  deductions  for 
interest  on  current  and  deposit  accounts,  current  expcniifs,  bad 
and  doubtful  debts,  and  rebate  on  bills  not  yet  due)  amount  to 
3i,^-20l  9s  lid,  which,  with  9,931/  13s  2ii,  bilancc  from  the 
previous  balf-vear,  makes  a  total  of  44,'l.'>2/  38  Id  now  to  bo 
disposed  of.  I'he  directors  recommend  that  of  this  sum  28,000/ 
be  appropriated  to  the  payment  of  a  dividend  at  the  rate  of  7/ 
per  cent,  per  annum,  free  of  income  tax  ;  that  (>.073/  Us  9d  bo 
placed  to  reserve  fund,  and  that  the  remainder,  10,37W  1  Is  ■4d, 
be  carried  forward  to  profit  and  loss  new  account.  The  sum  of 
3,926/  88  3d  has  been  realised  from  the  assets  of  the  old  bank 
during  the  past  half-year,  and  by  transferrinc  this  amount, 
together  with  the  above-mentioned  sum  of  6,073/  1  Is  9d,  to  the 
reserve  fund,  it  will  be  raised  to  l.')0,0(Xi/. 

Da.  BALANCt:  8IIEKT— June  30.  VtTi.  t         ad 

Capiul  paid  np  on  7».S:2  share iCTWUCtO    0    0 

In  haaionaceoiiBtorsTSaharasnoiyatlaknap...  Sjm   r    ~ 


Amount  dne  to  caaloaMn  oo  cnrreat  aad  dapnalt 

aoooanta,  circular  notes,  Ao-..,... «». t,8tl,MS    8    4 

Acceptaocaa « tl4»»7  11    » 

ReaerrerBBd  „ „ „._.........„«....»....- 

Balaooaof  eoatlngant  account    ~ 

Rebate  ace  .unt 

ProSt  and  Iota  bataae*,  Decamliar  81, 1H72 iSJSI  U    1 

Balance,  beiag  aat  rnfit  for  Um  paal  haU-ycmr »Wtn    VII 


tOOflOa    0    0 


t33«,440  19 

IKVW   0 

ll«,7ijn  17 

8,»)    « 


Ca. 

Cash  In  hand,  at  Bank  of  Eoflaad,  and  at  call   m 

Inveatmcnta  III Coaaola,Ae. ....»..» » ..».» 

Iiiils  of  laeiiaBia,  loaaa  to  ouetomera,  Ac „ 

Balance  ul  oniaiaudlng  accoonta  of  old  lank,  to  h«  nallaad   ....... 

Da.  PaoriT  aao  LoM  AeooiiiT. 

Current  eipauea,  Indadlng  rent,  tatea,  ■alwlee,  MalloMvy,  late 

chaigea,  Incona  ua.  directors'  lemuaefailoa.  kc  ..«., 

Retaau  on  UlUdlacoanled,  not  yet  due .« ~.- 

UrMeodof  7s  per  aharr,  oa  IKVOOO  aharea V- _;i-:'.— 1 

ABww«plaaa4iaraMrreraii4...«> *«" '}    • 

Baaaca  canted  10  icottaad  lass  aawacniaat... W,s7<»  II    « 


M,4tt    8    I 


7  10 

t        ad 

tufim  *  II 

MJMU    • 

111  t 

17   1 


UIM.8U   7  m 
<       a    d 

ia,ii>u  a  u 

il,ai    a    i 
0    0 


Oa. 

Balaiwa,  Umillir  II,  1*71   

Uraae  pndUa  for  the  peat  half  > 
carrant  and  other  aacouMv 
lUaMfal  dsUa. 


By  baiance  liroajbt  down   .......  -.■ 

•  a. 

Bila«<^  liseemtiar  SI,  1«7». ......^..-^^ 

Amooat iranslknad  Daai  WDMnae'i  a- r.HH«.  Jaw K,  l«> 
UlUa,  pnM  aa«  laai  aamaal,  Ma*  m,  Utt  ..—  ...«..- 
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C        a  4 
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*        ad 
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ANGLOArSTIUA.N    HA.NK. 

The  following  i*  an  abatrati  of  the  report  of  tb*  direoton  on 
the  operation*  of  the  hvtk.  duriog  l«72 ;—  .... 

Ibe  director*  bate  great  iiUi*raoti<Mi  m  prMtnlinK  to  the 
sbarehoMler*  the  report  of  the  nintli  fiiHinotal  year.  The  resulu 
attAintd  have  again  bMa  {ffofitAble  ud  aatiafactory.  The  pre- 
ferenM  booda  ofUie Httiigarian Mordoathahn have  bcea  disposed 
of,  and  the  proOt  nrUiag  from  thia  tranaaciion  is  included  in  thr 
K.i«.M«  aheei.    Tbo  thud  MCtton  of  the  Kruupruu  liudolMlah  a 
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was  completed,  and  the  line  opened  for  trafljc  on  the  20th  August. 
The  directors  regret  that  unexpected  hindrances,  already  referred 
to  in  thtir  last  report,  have  again  involved  a  loss,  which  is  written 
off  in  the  annexed  account.  With  respect  to  the  Turkish  Eail- 
ways,  the  directors  have  much  pleasure  in  reporting  that  the 
construction  is  proceeding,  and  that  a  large  profit  has  already 
resulted  from  the  share  which  the  bank  has  taken  in  this  con- 
tract, which  appears  in  the  present  balance  sheet.  A  further 
profit  will  be  included  in  next  year's  accounts.  The  Wechselhaus 
A.  Zinner  has  again  made  satisfactory  progress,  and  realised 
considerable  profits.  The  bank  participated,  with  various 
banking  and  financial  establishments  in  Paris,  in  a  loan  to  the 
Spanish  Government,  which  was  ocncluded  in  1872,  and  resulted 
profitably.  The  directors  arc  this  year  engaged  in  a  small 
transaction  of  this  character  with  the  Spanish  Government. 
Tlie  directors  have  undertaken,  in  conjunction  with  the  K.K. 
Austrian  ( 'redit  Anstalt,  the  financial  part  of  the  construction 
of  the  branch  lines  of  the  Kronpriuz  Eudolf-Bahn,  Kleinroifling- 
Amstetten,  Villach-Tarvis,  and  Eisenerz-Hieflau,  to  which  the 
imperial  sanction  has  been  granted.  The  shares  and  most  of 
the  preference  bonds  of  the  above  lines  have  been  profitably 
disposed  of.  The  bank  has  participated  in  the  formation  of  the 
Wiener  Makler  Bank,  the  Borse  and  Arbitrage  Makler  Bank,  the 
First  Railway  Rolling  Stock  Loan  Company,  the  Romische  B:ink, 
the  Austro-Italian  Bank,  the  Leipziger  Disconto  Gesellschaft, 
and  in  the  syndicates  formed  for  the  sale  of  the  bonds  of  the 
Austrian  Nordwestbahn,  the  preference  bonds  of  the  branch 
lines  (St  Peter  Fiume  and  Villach  Frauzensveste  of  the  Sudbahn 
and  BuBchtehrad  Railway,  and  sundry  other  undertakings.  The 
profits  arising  from  the  bank's  participations  are  included  in  the 
present  balance  sheet.  The  directors  have  especial  satisfiiction 
in  informing  the  shareholders  that  the  ordinary  current  business 
of  the  bank  has  made  decided  and  steady  progress  during  the 
past  year,  transaet-ons  in  commission  business  alone  having 
amounted  to  fll,25l,000,000  (equal  to  about  120,000,000/),  against 
fl891,O0O,O0O  (equal  to  about  89,000,000?)  in  1871.  Interest 
and  exchange  operations  have  also  been  most  satisfactory. 
The  cash  turn-over  reached  fll, 045,000,000  (equal  to  about 
100,000,000?),  against  fl866,00O,0OO  (equal  to  about  83,000,000?) 
in  1871.  The  profits,  after  deducting  all  expenses,  amounts  in 
Austrian  currency  to  fl4,576,591.96 ;  from  this,  in  accordance 
with  Art.  54  of  the  statutes,  6  per  cent,  interest  on  the  average 
amount  of  paid-up  capital  in  1872  (£16,500,000)  is  to  be  de- 
ducted. Of  this  amount  5  per  cent,  has  already  been  divi.'ed  (on 
Januarj  l),fl990,000;  together,  fl3,586,591.90  ;  of  which,  after 
deducting  the  balance  of  profit  brought  forward  from  1871, 
1115,036.18,  there  remains  fl3,57l, 555.78 ;  deduct  from  this 
amount,  as  Tantibme,  to  be  divided  among  the  members  of  the 
council,  357,155.67 ;  leaving  113,214,400.21.  In  order  to  arrive 
at  the  amount  available  for  dividend,  it  is  necessary  to  add  to 
the  above  the  balance  of  profit  brought  forward  from  1871, 
fll5,036.18;  andthel  percent,  interest  not  yet  divided,  £1165,000; 
together,  fll80,036.18— total,  33,394,486.39.  Deducting  from 
this  the  balance  of  profit  carried  forward  to  1873,  fl94,436.39, 
there  remains  fl3,300,000;  constituting  a  dividend  of  fl22  ner 
share.  The  directors  have  on  more  than  one  occasion  pointed 
out  to  the  shareholders  the  necessity  of  enlarging  the  capital, 
and  of  thus  keeping  it  at  all  times  proportionate  to  the  transac- 
tions of  the  bank.  During  the  past  year  other  institutions  have 
considerably  increased  their  available  capital,  and  various 
financial  establishments  of  considerable  importance  have  been 
formed.  The  directors  are  convinced  that  a  further  increase  of 
capital  is  desirable,  in  order  to  maintain  the  ban :<  in  its  present 
position  and  to  promote  its  future  success!  They  have  conse- 
quently resolved,  in  accordance  with  article  22  of  the  statutes, 
to  issue  50,000  new  shares,  with  the  right  to  participate  in  all 
profits  arising  from  the  business  of  the  bank  during  the  year 
1873,  with  fll20  paper  currency  per  share  paid  up.  Xiie 
nominal  capital  will,  by  this  new  issue,  reach  the  limit  prescribed 
by  the  aaid  article,  viz.,  fl40,000,000  (equal  to  about  4,000,000? 
sterling).  All  shareholders  have  the  right  of  taking,  between 
the  30th  April  and  the  31st  May,  one  new  share  for  every  three 
old  shares  held  by  them,  upon  payment  of  ill20  Austrian  paper 
currency,  with  interest  thereon  at  the  rate  of  5  per  cent,  per 
annum  from  the  Ist  January,  1873,  and,  in  addition,  a  premium 
of  fl80  Austrian  paper  currency  without  interest.  'J'he  amount 
of  this  premium  will  be  added  to  the  reserve  fund  of  the  bank, 
which  will  then  reach  fl6,000,000  (equal  to  about  600,000/  sterling). 
Balance  sheet,  December  31 : — Assets  —  Cash  in  hand, 
fl2,590,117.17 ;  securities  on  hand :  bills  receivable,  fl4,713,2fi0.63 ; 
securities  against  advances,  fl.".,619,441.03  ;  sundry  investment?, 
fi3,365,0»7!97 ;  together,  fill, 697,790.23  ;  bank  premises,  ofiice 
furniture,  &c.,  fll. 188,770.62  j  amounts  due  on  acceptances 
secured  by  bills,  81,093,545.70 ;  amounts  due  in  London  upon 
advances  against  securities  and  acceptances  on  account  of  credits 
to  Austrian  firms,  &c.,  1118,856,394.71  ;  loans  on  stocks,  &e.,&c., 
n49,6l9,127.30_total,  1185,047,825.93.  Liabilities  —  Share 
capital,  60  per  cent,  on  fl30,000,000,  1118.000,000;  reserve  fund, 
fl2,00i),000 ;  bills  payable,  1129,395,652.82 ;  deposit  notes  in  cir- 
culation, 1)2,281,300;  amount  of  dividends  unpaid,  1113,207.32  ; 
sundry  creditors,  on  current  and  other  accounts,  1128,781,073.83; 
balance.profit,  114,576,591.96— total,  fl85,047,H25.93.    Profit  and 


loss  account : — Dr.  Office  expenses  in  Vienna  and  London,  in- 
cluding rent,  stamp?,  stationery,  postage,  law  charges,  advertise- 
ments, printing,  insurance,  brokerage,  stamps  on  cheques  and  de- 
posit notes,  travelling  expenses.  &c.,  11172,971.34;  salaries  of 
managers  and  clerks,  &c.,  £389,893.15;  remuneration  of 
directors,  fl39,546  ;  Government  duty,  fl25,000;  Austrian  taxes, 
fl626, 774.47  ;  loss  on  securiiics,  <te.,  &c.,  fl7, 896.39 ;  deprecia- 
tion of  furniture,  &c.,  fiS, 275.90;  loss  on  construction  of  the 
3rd  section  of  the  Kronprinz  Eudolf-Bahn,  fll,317,259.y5 ; 
balance,  profit,  £4,576,591.96— total,  fl7,lGl, 209.16.  Cr.  Profit 
from  interest  and  discount  operations,  &c.,  fll,901, 802.22  ;  less 
interest  allowed  on  deposit  notes,  £151,384.38;  leaving 
£1,750,417.84 ;  profit  on  investments,  fl440,424.11 ;  profit  on  ex- 
change operations,  £17,557  ;  commission  account,  £4,937,633.01  ; 
dividend  of  1866,  forfeited  as  per  statutes,  £141.02  ;  balance  of 
profit  from  1871,  £15,036.18— total,  £7,161,209.16. 


ANGLO-EGYPTIAN  BANKING  COMPANY,   LIMITED. 

At  the  half-yearly  general  meeting,  held  at  the  Cannon  Street 
Station  Hotel,  May  22,  the  following  report  of  the  directors  was 
presented : — 

The  directors  have  much  pleasure  in  acquainting  the  share- 
holders that  the  business  of  the  bank  continues  to  be  very 
satisfactory.  In  accordance  with  the  resolution  passed  at 
the  extraordinary  general  meeting,  held  in  November, 
1871,  the  second  issue  of  20,000  new  shares  of  20?  each 
was  made  in  December  last,  at  10?  per  share  premium, 
and,  with  the  exception  of  a  very  small  number,  they 
were  immediately  taken  up.  The  premium  of  10/  per 
share  upon  the  20,000  new  shares,  amounting  to  200,000?,  has 
been  carried  to  the  reserve  fund,  thus  raising  that  fund  to  the 
sum  of  300,000?,  the  whole  of  which  is  invested  in  English  Go- 
vernment stock.  The  directors  now  declare  an  interim  dividend 
at  the  rate  of  10  per  cent,  per  annum  on  the  paid-up  capital  of 
the  company  for  the  six  months  ending  February  28  last,  free  of 
income  tax,  being  the  extreme  amount  authorised  by  the  articles 
of  association.  This  dividend  amounts  to  1?  per  share  on  tlie  old 
shares,  and  23  3d  per  share  on  the  new  shares,  upon  which  only 
51  capital  was  paid  on  December  9,  1872,  and  8s  lOd  on  the  new 
shares  paid  up  in  full  on  December  9,  1872. 

ANGLO-HDNGAEIAN    BAN.K:. 

The  following  statement  of  profit  and  loss  in  Austrian 
currency  is  for  the  six  months  ending  June  30  last : — 

De.  Florins. 

Salaries    21,C"3  Mi 

Current  expenses  ;i6,67S  OH 

Written  <fr  preliminary  expenses  and  furniture  account .S,-M7  (K) 

Bad  debts 05,012  la 

Loss  on  securities 21S,89d  JiO 

Loss  on  exchange 64,370  -fi 

Loss  of  the  department  for  changing  money,  &c 21,886  71 

Loss  of  the  London  establiehmeut 113,534  fil 

Balance  of  proat   28,»I  12 

662,839    97 
Cr.  Florins. 

naiance  brought  forward  from  1373 2.i>o3    87 

Interest    325,757    M 

Commissions  and  profit  on  sundry  omissions 217,d-i9    28 

Proflt  of  the  produce  department 2f>,220    87 

663,889    97 

BANK  OP  AUSTRALASIA. 

The  following  statement  of  the  directors  was  presented  to  the 
proprietors  at  the  half-yearly  meeting,  lield  August  11  : — 

The  directors  have  the  pleasure  ,to  report  that  since  the 
meeting  of  the  proprietors  in  March  last,  the  business  of  the 
bank  has  been  satisfactory.  The  recent  advance  of  the  rate  of 
interest  in  the  Australian  Colonies  has  resulted  from  the  in- 
creasing legitimate  demand  for  banking  accommodation,  and  tlie 
directors  look  forward  to  the  employment  in  the  colonics  of  ail 
the  resources  ot  the  bank  at  an  early  date.  The  latest  advices 
report  increased  activity  in  all  industrial  and  commercial  enter- 
prise, and  the  buoyancy  of  prices  in  the  London  wool  market 
cannot  fail  to  increase  the  general  feeling  of  confidence  in  the 
value  of  pastoral  properties.  The  amount  of  undivided  profit 
ejtbibited  in  the  last  accounts  admits  of  a  second  dividend  of  S 
per  cent,  for  the  half-year,  viz.,  2?  per  share,  which  will  bo  de- 
clared  at  the  usual  time. 


BANK  OF  BOLTON. 
At  the  annual  general  meeting,  held.  August  29,  a  dividend  of 
10  per  cent,  per  annum  was  declared,  and  973?  carried  to  reserve. 
Capital,  225,000?.  Reserve,  81,980?.  Number  of  shareholders, 
247.  A  resolution  was  uuanimously  agreed  to — "  That  the  com- 
pany be  registered  as  an  unlimited  company,  under  the  Com- 
panies' Acts,  1862,  in  accordance  with  part  VII.  of  the  same 
Act.'' 


BANK  OF  BRITISH  NORTH  AMERICA. 

The  following  report  of  the  directors  was  presented  to  the  pr<H 
prietors  at  tho  thirty-seventh  yearly  general  meeting,  held 
June  3:— 

With  reference  to  tho  circular  letter  issued  jby  order  of  the 
court  of  directors  to  tho  proprietors,  on  March  21  last,  together 
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■  ith  a  balance  sheet  and  a  statement  of  profit  and  loss  account, 
^  on  December  31,  1872,  the  directors  have  now  to  report  that 
lOT  are  enabled  to  confirm  the  same,  and  to  declare  a  dividend 
!  the  rate  of  10  per  cent,  peraanum,  amountinj;  to  fifty  shillings 
cr  share,  free  of  income  tax.  The  directors  have  the  satisfao- 
on  of  pointing  out  that  before  declaring  the  above  dividend, 
'icy  were  able  to  increase  the  amoant  of  rest,  or  undivided 
et  profit,  from  164,830/ 128  lOd  to  202,213/  Os  4d. 


BAXK  OF  EGYPT. 

be    following   report   was    pres«nted  to  an  extraordinary 
Bend  meeting  of  shareholders,  held  July  23 : — 

be  directors  of  the  Bank  of  Egypt  have  the  pleasure  to  lay 

ifore  the  shareholders  the  annexed  balance  sheet  and  profit 

,  loss  statement  for  the  half-year  which  ended  on  June  30  last. 

I  net  profits  for  the  last  six  months,  after  providing  for  bad 

doubtful  debts,  rebate  on  bills  not  yet  due,  current  expenses 

London  and  Egypt,  &c.,  amount  to  15,718/  5s  4d.     This, 

Jed  to  7.552/  3s,   the  balance  of  undivided  profits  brought 

rard    from     the    previous    half-year,    makes     a    total    of 

ilOl  8s  4d  available  for  appropriation.     The  directors  recom- 

nd  that  the  usual  interim  dividend  be  declared  at  the  rate  of 

*  per  cent,  per  annum  for  the  half-year  (12,500/),  and  a  bonus 

lOs  per  share  (5,000/),  toeether,  17,500/,  both  free  of  income 

[tax,  leaving  a  balance  of  5,810/  8s  4d  to  be  carried  forward  to 

"  o  next  account.     Annexed  is   the  statement  of  accounts  to 

;ne  30  : — Liabilities — Capital  paid  up,  250,000/;  reserve  fund, 

1,000/ ;  bills  pavable,  296,189/  2s  4d  ;  current  and  other  ac- 

ints,  146,472/  I'Ss  3d;  profit  and  loss,  as  below,  23,310/  89  4d 

-total.  815,972/  8s  lid.     Assets— Cash,  67,182/  2s  3d  ;   bills 

I  receivable,  102,960/  3s  9d  ;  Government  securities  (British  and 

I  Indian),  9j,9'k)/;  Government  securities  (Egypt),  483,625/  78  3d; 

(other  securities.  62,3iM/  1.5s  8d— total,  815,972/  Ss  lid.     Profit 

,  loss,  June  30 : — Dr.  Dividend  at  the  rate  of  10  per  cent. 

annum  for  the   half-year,    payable   on   July   28,   12,500/; 

BU8  of  10s  per  share,  5,000/;  balance  carried  to  next  account, 

6.810/  8s  4d— total,  28,310/  Ss  4d.     Cr.  Balance  of  undivided 

I  profits  December  31,  1872,  7,592/  3s ;  net  profits  for  the  last  six 

linoriths,  after  providing  for  bad  and  doubtful  debts,  rebate  of 

liatcri'iit,  current  expenses  in  London  and  Egypt,  and  directors' 

I  remoueration,  Jicc.,  15,718/  5s  4d— total,  23,310/  Sg  4d. 


BANK  OF  ENGLAND. 

At  .1  gonpral  Court  which  waa  held,  at  the  Bank,  September 
11.  I-'"  ijj  iiKJn  Buck  Greene,  the  Governor,  in  the  chair, — 
he  Governor  said  he  had  to  acquaint  the  court  that  this 
one  of  the  quarterly  general  courts  appointed  by  the 
XT,  and  also  one  of  the  half-yearly  general  courts  ap- 
ited  by  the  12th  bye- law  for  the  declaration  of  a  dividend, 
net  profits  fur  the  half-year  ended  the  31st  August  last 
iinounted  to  785,221/  28  6d,  making  the  rest  on  that  day 
8^791,420/ 128  2d ;  and,  after  providing  a  dividend  of  5/  5b  per 
flint.,  the  rest  would  be  3,tr27,00<J/  128  2d.  ITie  Governor  went 
to  say : — Most  of  you  have,  no  doubt,  read  the  newspaper  re- 
-'«  of  the  trial  and  conviction  of  the  Bank  forgers.  The 
It  afforils  some  satisfaction  for  the  losses  inflicted  upon 
ivi  becanae,  in  spite  of  the  skill,  care,  capital,  and  perse- 
vwaiicc  of  these  accomplixhed  and  prufcasional  forgers,  and 
in  ipite  of  the  elaborate  schemes  planned  for  the  execution  of 
Ae  gigantic  fnitid,  and  for  avoiding  detection  and  ensuring 
taeir  cscap<'  lice,  they  have  been  ferreted  out,  and 

Wnr  crimc«  jme  to  them  in  a  convincing  and  satis- 

net«ry  mann.  r.     i  Ufj  have  Icon  justly  sentenced  to  such  a 
lpiii«hnu;nt  hh  will,  I   trust,   deter  others   from   att<niipting 
'     '    ''■  '   'nysclf  of  this  opjxjrtunity  to 
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charge  was  considered  an  equivalent  for  the  risk  of  can-ying 
out  this  new  feature  in  the  currency  system  ?  He  also  asked 
whether  the  directors  had  had  their  attention  directed  to  the 
newly- cstivbiished  Cheque  Biink  ?  He  believed  that  there  were 
one  or  two  weak  places  in  it ;  but,  at  the  same  time,  he  believed 
it  was  on  a  good  principle,  and  he  should  like  to  know  how  far 
the  same  principle  could  be  made  applicable  in  the  Bank  of 
England .'  Ho  refen-ed  to  the  recent  frauds,  and  said  that 
such  an  event  must  somewhat  tend  to  shako  the  confidence  of 
the  commercial  community  in  the  administration  of  the 
Bank,  but  the  admirable  manner  in  which  the  Bank's  solicitors 
(Messrs  Freshfields)  had  brought  the  forgers  to  justice  must 
go  a  long  way  towards  again  inspiring  confidence  in  the 
mercantile  community. 

The  Chairman  said  that  no  doubt  the  fii-st  subject  alluded 
to  by  Mr  Jones  was  of  considerable  importance,  but  the  Bill 
had  since  been  withdrawn  by  the  Chancellor  of  the  Exchequer. 
The  opinion  of  the  Bank  upon  the  principle  was  really  not 
taken,  but  the  Bank  wa«,  no  doubt,  consulted  upon  some  of 
the  details.  But  the  Bank  expressed  no  opinion  whatever 
upon  the  Bill.  No  doubt  it  was  a  matter  upon  which  there 
might  be  a  difference  of  opinion.  With  respect  to  the  Cheque 
Bank,  the  directors  had  h.ad  that  establishment  under  their 
consideration,  but  they  found  it  was  one  which  really  did  not 
affect  tWs  establishment ;  it  was  one  more  for  the  considera- 
tion of  the  Government  than  of  this  Bank,  because,  if  it 
tended  to  do  anything,  it  tended  to  establish  the  currency  of 
notes  of  less  than  5/ ;  but  Mr  Lowe  himself  stated  he  had 
been  advised  that  nothing  illegal  was  being  done  in  the 
establishment  cf  that  bank  in  the  way  in  which  it  was  intende<l 
to  be  carried  out.  He  fuUy  concurred  in  the  praise  bestowed 
upon  the  Messrs  Freshfields. 

In  answer  to  a  question. 

The  (Jovernor  said  that,  after  all  the  expenses  were  paid  in 
connection  with  the  prosecution  of  Macdonnell  and  the  other 
persons,  there  would  be  a  considerable  balance  coming  back 
to  the  B.ank  out  of  the  amonnt  of  which  they  were  defrauded. 

The  resolution  was  then  put  to  the  meeting,  and  carried. 

Mr  Jones  proposed  that  the  thanks  of  the  court  be  given  to 
the  solicitors  of  the  Bank — Messrs  Freshfields— for  their 
ability,  energy,  and  legal  precision  m  conducting  to  a  success- 
ful cud  the  prosecution  against  the  American  forgers. 

The  i*esolution  was  seconded,  and  carried. 

Mr  H.  Freshfield  acknowledged  the  vote  of  confidence  on 
behalf  of  his  firm,  and  said  that  they  could  have  no  better  reward 
than  the  approval  of  that  court.  There  was  no  doubt  that  the 
case  involved  great  anxiety  and  labour,  but  the  main  work  had 
fallen  on  his  nephew,  Mr  W.  Freshfield,  to  whom  any  credit 
wad  mainly  due.  He  alluded  to  the  great  assistance  which  his 
linn  had  received  from  the  governor  and  directors. 

On  the  motion  of  Mr  Gerstcnberg,  a  vote  of  thanks  was 
passed  to  the  governor,  deputy-governor,  and  directors,  and 
the  meeting  broke  up. 

BANK   OF  NEW   SOUTH   WALES. 
At  the  half-yearly  general  meeting  of  the  proprietors,  held 
at  Sydney,  April  30,  the  following  forty-fifth  report  of  the 
directors  was  read  : — 

The  directors  have  the  pleasure  to  submit  to  the  proprietors 
a  statement  of  the  assets  and  liabilities  of  the  bank  on  the  Slst 
ultimo,  with  the  auditors'  usual  report  and  declaration.  The 
net  profits  for  the  half-year,  after  deducting  rebate  on  current 
bills,  interest  on  deposits,  providing  for  bad  and  doubtful  debts, 
reducing  valuation  of  bank  premises,  and  paying  taxes  on  nolo 
circulation,  amount  to  75,567/  Os  Id;  to  which  is  to  be  added, 
undivided  balance  from  last  half-year,  2,400/  Is  3d  ;  giving  for 
distribution,  77,973/ Is  4d  ;  which  the  directors  recommend  to 
appropriated  as  follows :— Payment  of  dividend  at  the  rate  of 
15  per  cent,  per  annum,  73,000/;  leaving  2,973/  U  4d  balance 
to  bo  rarricd  to  "  profit  and  loss  ''  new  account.  Since  the 
half-yearly  meeting,  branches  of  the  btnk  h«T«  been  eitabliibed 
at  >Vellington,  InvcrcU,  Momya,«td  Braidwood,  in  the  colony  of 
New  South  Waleii ;  at  St  Arnaud,  Avoca,  Itochcatcr,  and  Kuony- 
mede,  in  the  colony  of  Victoria  ;  and  at  liapicr,  in  the  colony  of 
New  Zealand.  Annexed  is  the  aggregnlc  balance  ibcet,  at 
-March  31,  1H73.  (Including  London  branch  to  31»t  December, 
1872,  and  New  Zealand  branches  to  8rd  March,  1873.)— Dr. 
Hank  stock,  1,000,000/ ;  reterro  fund,  333,383/  61  Kd  ;  notes  in 
circulation,  655,i'S4/;  bills  paysble,  2,008.981/  3s  lid:  doposiU 
and  other  liahilitios,  7,2o9.94/>/  10s  2d  ;  profit  and  loss, 
99,800/  5s  .'Id-total,  1 1,. 107,814/  6s.  Cr.  Coin  and  cash 
balances,  2,844,431/ 4s  9d ;  bullion  in  hand,  and  in  transit  to 
Ix)ndon,  961,861/  5s  3d  ;  goremment  sccuritins, 'I3.'l,957/ l'l<t ; 
notes  of  otiier  banks,  23,796/;  bank  premises,  171,010/ Ds  7d  ; 
bills  rcrcivflblc,  bills  discoiintc  t,  and  otiicrdebts  duo  to  the  bank, 
fl.<>79,nx(l/  Mil  8d;  insuraiirc  account,  7,280/  17s  9d— toUl, 
11,307,314/  0*.  Profit  ami  loss,  March  31 .— Dr.  Jtebato 
(nl  current  rat«i)  on  bills  discounted  not  dno  at  this  date, 
■1  X  •:'  H  lid;  dividend  at  the  rate  of  l.'i  per  cent,  per  annum, 
;  balance  carried  to  "profit  and  loss"  new  account, 
,  .       Jg  4d— total,  9'J,60>)1  ig  3d.     Cr.  Amount  from  last 
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account,  2,400/18  3d;  balance  of  Lalf-ycar's  profits,  after  pro- 
viding for  bad  and  doubtful  debts,  and  including  rccoveiiea  from 
debts  previously  written  off  as  bad,  9T,39-ii  4a — total, 
99,800/  6»  3d. 


BANK  OF  NEW  ZEALAND. 

The  ordinary  half-yearly  general  meeting  of  the  proprietors 
was  held  April  24,  in  the  chief  office,  Auckland,  when  the 
report  and  balance  sheet  for  the  preceding  half-year  was  read : — 

The  operations  of  the  past  half-year  enable  the  directors  to 
lay  the  following  result  before  the  shareholders.  The  net  profit 
at  March  31,  after  making  full  provision  for  all  debts  known  to  bo 
bad  or  doubtful,  and  for  usual  appropriations  in  reduction  of 
bank  premises  and  furniture  accounts,  amounts  to  37,293/  1 8s  6d ; 
to  which  has  to  be  added  balance  of  undivided  profit  at  Sep- 
tember 30,  1872,  8,800/  5s,  making  a  total  available  for  division 
of  46,154/  38  6d,  the  following  appropriation  of  which  is  now 
recommended  ; — To  payment  ofdividend  at  the  rate  of  10  percent, 
per  annum,  30,000/;  a  bonus  of  '2a  6d  per  share,  equal  to  2 J  per 
cent,  per  annum,  7,500/;  balance  carried  to  profit  and  loss  new 
account,  8,054/ 3s  6d — total,  46, 154/  3s  6d.  Annexed  is  the  aggre- 
gate balance  sheet  at  March  31,1873,  including  London  office 
balances  at  December  31,  1872:— Dr.  Bank  stock,  600,000/; 
reserve  fund,  180,000/;  notes  in  circulation,  357,257/;  bills  in 
circulation,  1,132,096/  16s  2d;  deposits  and  other  liabiUties, 
3,135,994/ 178  5d  ;  balance  of  profit  and  loss  account  at  Sep- 
tember 30, 1872, 8,800/  5s  ;  net  profit  for  half-year,  37,293/188  6d— 
total,5,451,502/1788d.  Cr.  Coin  and  cash  balances,  678,411/7s  8d; 
bullion  on  hand  and  in  transitu,  495,068/  15s ;  Government 
securities,  347,528/  14s  3d ;  notes  and  bills  of  other  banks, 
4,074Z  14s  lOd  ;  landed  property,  23,196/  Ss  4d ;  bank  premises, 
furniture,  and  stationery,  72,216/  Ss  5d  ;  insurance  account, 
2,798/ 4s  Id;  bills  receivable,  bills  discounted,  and  other  debts 
due  to  the  bank,  3,827,608/  9s  6d— total,  5,451,502/  178  Id. 
Profit  and  loss  account: — Dr.  Dividend  at  the  rate  of  10  per 
cent,  per  annum,  30,000/ ;  bonus  of  28  6d  per  share,  equal  to  2i 
percent,  per  annum,  7,500/;  balance  carried  to  profit  and  loss 
new  account,  8,654/  3s  6d — total,  40,154/  38  Od.  Cr.  Balance  of 
profit  at  September  30,  1872,  8,860/  5s  ;  net  profit  for  half-year, 
after  writing  off  bad  debts,  37,293/  18a  6d- total,  40,154/  Ss  6d. 
Reserve  fund:— Dr.  Balance,  180,000/.  Cr.  Balance  from  last 
statement,  180,000/. 

BANK  OF  SOUTH  AUSTRALIA. 

The  following  thirty-second  report  was  presented  to  the  share- 
holders at  the  annual  general  meeting,  held  June  24  : — 

The  court  of  directors  beg  to  submit,  duly  audited,  the 
accounts  of  the  bank  for  the  past  year.  The  course  of  business 
has  corresponded  with  the  prosperity  of  South  Australia.  Owing 
to  the  abundance  of  capital  lower  rates  have  prevailed.  The 
colony,  however,  is  showing  a  great  extension  of  commerce,  new 
industries  are  being  developed,  and  large  tracts  of  country 
brought  into  profitable  occupation.  It  has  been  found  necessary 
to  CBtablish  two  new  branches,  one  at  Narracoorte,  to  consolidate 
the  bank's  interests  in  the  South-Eastern  District,  and  the 
other  at  Gladstone,  to  embrace  the  agricultural  business  in  the 
districts  to  the  North  of  Adelaide.  The  organisation  of  the 
branches  generally  has  received  renewed  attention  with  a  view 
to  the  increasing  business  of  the  bank.  The  court  recommend 
the  declaration  of  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  payable  half-yearly,  free  of  income  tax.  The  addition 
of  l,732i  to  the  reserve  will  raise  that  fund  to  125,000/,  the  limit 
at  present  allowed  by  tho  charter.  Tlie  wishes  expressed  for 
the  issue  and  registration  of  shares  in  the  colony  have  induced 
the  court  to  memorialise  the  Government  to  permit  tho  necessary 
change  in  the  bank's  regulations,  and,  when  sanction  has  been 
obtained,  the  requisite  special  meetings  of  proprietors  to  autho- 
rise the  extension  of  capital  will  bo  convened.  Annexed  is  a 
statement  and  balance  sheet  for  the  year  ending  December  31, 
1872 : — Liabilities — Promissory  notes  in  circulation  not  bearing 
interest,  73,027/ ;  bills  of  exchange  in  circulation  not  bearing  in- 
terest, 169,203/  Us  3d  ;  balances  due  to  other  banks,  5,747/88  7d  ; 
cash  deposited  not  bearing  interest,  255,034/  28  8d ;  cash  de- 
posited bearing  interest,  661,725/  Os  5d— total  due  to  the  public, 
1,154.737/  28  Ud;  capital  paid  up,  500,000/;  reserved  fund, 
125,(JU0/;  profit  and  loss,  51,794/  IDs  9d  ;  due  to  sharcholderB, 
076,794/  lOs  9d— total,  1,831,531/  13s  8d.  Assets— Coin  and 
bullion,  126,651/  Is  3d;  balances  due  from  other  banks, 
50,977/  Oa  9d ;  promissory  notes  or  bills  of  other  banks, 
3,473/  168  lOd;  Government  securities,  174,533/78  Id;  lauded 
or  other  property  of  the  corporation,  29,700/;  notes  and  bills 
discounted,  or  other  debts  due  to  the  corporation  not  included 
under  the  foregoing  heads,  1 ,446, 196/  7s  9d-total,  1 ,831 ,531  /  13i  8d. 
Profit  and  loss  account:— Dr.  Dividend,  July,  1872,  25,000/; 
ditto,  January,  1873,  25,000/ ;  expenses  of  establishment,  in- 
cluding directors  and  auditors'  remuneration,  officers'  salaries, 
building  expenses,  rent,  taxes,  stationery,  income  tax  on  net 
profits,  &c.,  27,493/  13s  9d  ;  reserved  fund,  1,732/ ;  balance  this 
year,  51,794/  lOg  Od— total,  131,020/  48  Od,    Uf.  Balance  last 


year,  52,297/  48  Id;    interest  on  reserved  fund,  6,627/ Os  7d; 
profits  from  all  offices,  72,095/  138  lOi— total,  131,020/  4g  Od. 


BANK  OF  VICTORIA. 
The  following  report  of  the   directors  was  presented  to  the 
proprietors   at   the  half-yearly  general  meeting,  hold  at  Mel- 
bourne, August  5  :  — 

The  board  of  management  have  much  pleasure  in  submitting 
the  following  statement  of  tho  business  of  the  bank  for  the  half- 
year  ending  June  30,  1873,  together  with  the  balance  sheet  for 
the  same  period,  duly  certified  by  the  auditors.  Balance  of  un- 
divided profits,  from  December  31,  1872,  13,798/  os  8d  ;  net 
profits  for  half-year,  after  providing  for  bad  and  doubtful  debts, 
37,560/  10s  Id  ;  together,  Ol,Sr>Sl  15s  9d  ;  which  the  directors 
propose  to  apportion  as  follows,  viz.  : — Dividend  at  10  per 
cent,  per  annum,  25,000/ ;  bank  premises,  5,000/ ;  reserve  fund, 
15,000/;  leaving  6,368/  15s  9d,  being  balance  of  undivided  pro- 
fits, to  be  carried  forward.  Three  additional  branches  have 
been  opened  during  tho  past  half-year  for  the  transaction 
of  general  business,  viz.,  at  QucensclifT,  Footscray,  ami 
Prahran.  Aggregate  balance  sheet,  Juno  SO,  1873  :— 
Dr.  Proprietors' capital,  500,000/ ;  notes  in  circulation,  291,"  i  i  : 
bills  in  circulation,  838,078/  5s  8d ;  deposits  (including  iiitf  . 
accrued),  2,654,682/  4s  Ud  ;  due  to  other  banks,  20.045/  1.'-  '  ; 
reserve  fund,  165,000/;  profit  and  loss,  51,358/  15s  9d — 
4,521,325/  Is  lOd.  Cr.  Coin,  bullion,  and  cash  bahmcca, 
630,133/ 18s  7d;  bullion  in  transitu  to  London,  347,475/;  due 
from  other  banks,  145,054/  19s  8d ;  bills  receivable  and  other 
advances,  3,279,828/ 6s  8d ;  policies  of  insurance,  763/ 10a  ;  bank 
premises,  118,069/  63  lid— total,  4,521,325/  Is  lOd.  Profit  and 
loss  : — Dr.  Current  expenses,  head  office  and  46  branches,  with 
12  sub-branches,  38,084/  19s  9d  ;  balance,  51,358/  15s  9d— total, 
89,443/  158  6d.  Cr.  Balance  from  December  31,  1872. 
13,798/  58  8d  ;  gross  profit  for  half-year  (after  deducting  all  in- 
terest paid  or  due  to  customers,  and  providing  for  bad  and 
doubtful  debts),  75,645/  9s  lOd— total,  89,443/  15s  6J.  Dr. 
Dividend  account  at  10  per  cent,  per  annum,  25,000/;  bank 
premises,  5,000/;  reserve  fund,  15,000/;  balance  carried  forward 
to  next  half-year,  6,358/ 15s — total,  51,358/ 15s  9d.  Cr.  Balance, 
51,358/  15s  9d.  Reserve  fund :— Dr.  Balance,  180,000/.  Cr. 
Balance  from  December  31,  1872,  165,000/ j  transfer  from  profit 
and  loss,  15,000/— total,  180,000/. 


BANK  OF  WHITEHAVEN,  LIMITED. 

The  following  balance  sheet  is  to  June  30  : — 

Liabilities — Capital  paid  up,  7,346  shares,  at  10/  per  share, 
73,460/ ;  reserved  surplus  fund,  30,000/ ;  supplementary  reserve 
fund,  10,000/;  bank  buildings  redemption  fund,  2,500/;  notes  in 
circulation,  28,945/ ;  s'uort-dated  drafts  on  London,  44,552/  93  Sd; 
amounts  due  on  deposit,  current,  and  other  accounts, 
619,425n4s5d ;  balance  of  profit  and  loss  account,  8,562/  14a  Gd— 
total,  817,445/  18s  7d.  Assets — Cash  in  bank,  and  with  London 
and  Westminster  bank,  and  at  call,  84, 105/ 1 7s  7d  ;  public  bonds, 
Government  stocks,  and  other  investments,  bankers  acceptance*, 
cash  at  seven  days,  and  other  securities,  133,816/ lis  5il ;  bill* 
of  exchange,  advances  on  current  accounts,  and  special  loana, 
687,895/  Is  3d;  bank  propertv  at  Whitehaven  and  branchel^ 
11,628/  88  4d— total,  817,445/ 183  7d.  Profit  and  loss  account  :- 
Dr.  Current  expenses  and  salaries  at  head  olfice  and  branchei, 
and  directors'  remuneration,  1,831/  4s  3d;  rebate  on  bills  not 
yet  due,  and  interest  due  on  outstanding  deposit  receipb^ 
6,200/  17s  ;  balance  as  above,  8,562/  14s  6d— total,  16,.'J94/  15s  9d. 
Cr.  Balance  of  profit  and  loss,  from  December  31,  lf)72, 
546/  98  8d ;  gross  profit  during  the  half-year  ended  June  30, 
1873,  after  payment  of  income  tax  and  making  provision  for  bad 
and  doubtful  debts,  16,048/  63  Id— total,  10,594/  15s '.M.  A^ 
propriation  account : — Dr.  Interim  dividend  at  the  rate  of  16/  pilr 
cent,  per  annum,  equal  to  15s  per  share,  5,509/  lOs  ;  bonus  at 
tho  rate  of  2J  per  cent,  per  annum,  equal  to  2s  Od  per  sha 
918/ 5s;  together,  6,427/ 15s  ;  balance  to  next  account,  2,1. ">4  19«( 
— total,  8,662/  l4g  6d.  Cr.  Balance  of  profit  and  loss  accoa 
brought  down,  8,562/ 148  Od. 


bam. 
:oa|t 


BIRMINGHAM    BANKING  COMPANY,  LIMITED. 

The  following  report  of  the  directors  was  read  at  the  scventll 
general  meeting  of  shareholders,  held  at  Hirniinghan),  Juiy  30: — 

The  directors  liavo  pleasure  in  reporting,  that  after  paying  sU 
charges,  writing  off  bad  debts,  and  making  provision  for  doubt- 
ful ones,  and  for  rebate  of  interest  on  bills  current,  the  not  profiti 
of  the  bank  for  tho  last  year  amount  to  25.447/  33  5d.  This, 
with  2,623/  28  7d,  the  unappropriated  balance  of  the  preceding 
year,  will  amount  to  28,070/  Cs,  appropriated  as  follows  : — An 
interim  dividend  for  the  half-year  ending  December  31,  1872, 
at  the  rate  of  10  per  cent,  per  annum,  was  paid  on  February  1 
last,  amounting  to  6,387/  Us  3d  ;  they  have  now  added  to  the 
guarantee  fund  the  sum  of  10,940/ ;  to  bank  premises  redemp- 
tion fund,  307/ ;  and  they  propose  to  declare  a  dividend  on  the 
paid-up  capital  for  the  half-year  ending  June  30,  at  tho  rate  of  18J 
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r  cent,  per  annum,  which  will  absorb  9,320/.  leaving  a  balance  to 
I  carried  forward  to  nest  account  of  1,109/  14.s  9d.  The  gua- 
Bteefund  now  amounts  to  105.000/.  Balance  sheet,  June  30  : — 
abilities— Proprietors'  capital,  viz.,  29.S24  shares,  5/  per  share 
iid.  149,120/;  guarantee  fund,  10.5.000/;  due  by  the  bank  on 
sit,  current,  and  othT  accounts,  1,037,312/  63  ;  seven  days' 
I  other  drafts,  15,r.53/  15s  3d  ;  redemption  fund  for  bank  pre- 
,  2,354/;  amount  reserved  for  dividend,  at  12J  per  cent, 
annum,  9,320/ ;  balance,  being  nnappropriated  profits 
led  forward  to  next  account,  1,109/  143  9d— total, 
119,869/  16j.  .Assets  — Cash  in  hand,  at  the  Bank  of  England, 
I  with  agents,  leo.i-^G/  ^3  2d;  investments  on  account  of  gua- 
Iteed  fund:  New  Three  per  Cents.,  25,000/;  Consols,  IG.OOO/; 
BcashireandYorkshirellailway  Company's  debentures,  5,(X)0/; 
Orough  of  Uirmin^'ham  bond,  5,000/ ;  Ea.«t  India  Government 
debentures,  4," KX)/;  bills  of  exchange,  648,24.'!/  12s  Id;  due  to 
the  bank  on  current  and  other  accounts,  432.083/  10.s  lid;  bank 
premises  and  furniture,  24,251/  4s  lOd— total,  1,319,869/  ICs. 


BIRMLNGUAM  JOINT  STOCK  BANK,  LIMITED. 

The  following  statement  is  dated  July  12  :— 

The  capital  of  the  company  is  3,0(X»,000/,  divided  into  30,000 
shares  of  100/  eacli.  'J'lie  number  of  shares  issued  is  20,390. 
Calls  to  the  amount  of  10/  per  share  have  been  made,  under 
which  the  sum  of  203,900/  has  been  received.  The  liabilities  o( 
the  company  on  June  30  were  : — Proprietors'  capital,  203,900/ ; 
due  to  the  public  on  deposit,  current,  and  other  accounts, 
l,424,9C4i  198  2d:  bank  premises  redemption  fund,  899/  13s  Id; 
reserved  funds,  22H,(i00/— total,  1,857,704/  12s  3d.  The  assets 
on  that  day  were : — Government  securities,  railway  debentures, 
&c.,  241.599/  138  Id  ;  bills  of  exchange,  782,214/  Os  2d  ;  promis- 
sory notes  to  the  Bank,  29,370/ ;  advances  and  loans  on  security, 
<J8J!.596/  1.")8  lid;  bank  premises,  being  freehold  in  New  street 
and  leasehold  in  Temple  row  West,  19,424/  12s  5d ;  cash  in  hand 
and  at  agenU,  99,S39/  lOa  8d— total,  1,857,764/  12s  3d. 


BIHMIXGHAM  AND  MIDLAND  BANK. 

At  the  thirty-serenth  annual  gsneral  meeting,  held  August  11, 
the  following  report  was  presented  : — 

The  director*  have  to  report  that  the  profits  for  the  past  year, 
after  paying  income  tax,  writing  off  bad  debts,  carrying  0,750/ 
for  interest  lo  the  guarantee  fund,  and  100/  to  building  re- 
demption fund,  amount  to  60,674/  48  Id  ;  to  which  has  to  be 
added  the  balance  brought  forward  from  last  year.  5,607/  3s  7d  ; 
making  a  total  lor  distribution  of  66,281/  7s  8d.  A  dividend  of  5/ 
per  share  was  paid  for  the  half-year  ending  December  31,  1872, 
27,500/ ;  the  directors  recommend  a  dividend  at  the  same  rate 
for  the  half-year  endinjf  June  30 last,  27,500/ ;  together,  55,000/ ; 
and  that  the  balance  bo  carried  to  next  ycir's  account, 
ll.'J-'l' 7s  8d.  l°he  guarantee  fund  at  the  last  annual  meeting 
amounted  to  225.<)0<»/;  add  interest  to  June  30,  6,750/ ;  present 
■mount,  231,750/;  the  paid-up  capital  is  275,000/.  The  direc- 
tors have  much  pleasure  in  further  recommending  the  issue  of 
the  remaining  500  unallotted  shares  to  the  proprietors  in  the 
iwoportion  of  one  share  to  every  eleven  shares  held  by  them  at 
this  date  at  par,  vir.,  50/  each,  to  be  paid  for  on  or  before 
Decemlwr  1  next,  taking  dividend  from  December  31.  The 
authorised  capital  will  then  be  fully  paid  up  and  amount  to 
JOO,0<xi/.  At  the  conclusion  of  the  ordinary  business  a  special 
Otneral  meeting  will  be  held,  at  which  the  directors  will  submit 
w  resolution  of  which  they  have  given  no'ioe.  By  the  regis- 
<ntion  of  the  bank,  an  important  advantage  will  result  to  the 
proprietors,  which  will  limit  the  duration  of  their  liability  to  one 
year,  instead  of  as  at  present,  three  years,  from  the  date  of 
tbair  oewing  to  bu  proprietors  of  the  bank.  'I'here  are  other 
minor  mlvantage*  which  will  bo  effected  by  the  change,  and,  as 
It  iKcA  to  make  any  alteration  in  the  deed  of  settle- 

in'  '  which  the  bank  will  continue  to  be  governed),  the 

direetunt  feel  awared  the  proprioton  will  unanimoiuly  concur  in 
the  couno  recommended. 

BIRMI.VOHAM  TQ-WN  AND  DI.STRICT  BANKING 
COMPANY 

The  following  if  the  report  of  the  directors  to  the  shareholders 
tt  the  tliirty-scTonth  annual  ordinary  meeting  of  the  Company, 
held  July  21 :_ 

Tiic  r.jiuiniir.l  !rirri'B«p  Wi  (lin  litiainots  of  tho  bank,  Combined 
*i'  V  during  the  past  twelve 

■  1   -'luncc  an  improven<ent  in 

>tits.     Alter  deducting  current  expenses,  rebate  on 
The  income   tsx,  and   providing  for  all   bad  and 
'  net  i>rolit«  ninount  to  24,176/  n»  '.Hi,  to  which 
■'  17».  the  balance  of  last  y<vir'<  profit  and  loss, 
.  24,992/ is  9d.     Til  -   ,l)cingof 

:>li- still  further  to  ^■  .   the   "  re. 

;uii.J.    have  transferred  tf>that  luntl.  out  of  profit, 
7  increasing  the  amount  to  48,000/ ;  and  they  feci 


sure  this  appropriation  will  accord  with  the  views  of  the  share- 
holders. An  interim  dividend  was  paid  in  February  last  at  the 
rate  of  10  per  cent,  per  annum,  and  a  dividend  at  the  same  rate 
is  proposed  for  the  past  half-year,  payable  on  August  1,  which, 
after  making  the  usual  deduction  for  redemption  of  bank  pre- 
mises, will  allpw  of  a  balance  of  842/  5s  9d  being  carried  for- 
ward to  next  year's  proHt  and  loss  account.  Balance  sheet, 
June  30: — Liabilities — Capital  account.  20,000  shares,  8/  per 
share  paid,  160,000/;  reserve  surplus  f^und,  48,000/;  drafts  on 
London  agents,  19,213/  63  2d;  due  on  deposit,  current,  and 
other  accounts,  780,119/158  8d;  bank  premises  redemption  fund, 
463/ 128  8d;  amount  reserved  for  dividend,  payable  August  1, 
8,000/;  balance  to  next  year's  profit  and  loss  account,  842/  53  9d — 
total,  1,016.639/  Os  3d,  .Assets— Bills  of  exchange, 48."),356/  Is  8d ; 
cash  in  hand,  at  Bank  of  England,  and  at  agents,  105,707/  Is; 
43,999/  148  2d  Government  stocW,  in  Consols,  New  and  Reduced 
3  per  cents,  at  cost  price,  and  leasehold  cstnte,  44,566/  23  7d  ; 
bank  premises,  furniture,  &c.,  18,854/  10s  7d ;  advances  on 
current  accounts,  362,155/  4s  5d— total,  1,016,639/  Os  3d.  Profit 
and  loss  account  for  the  year  ending  June  20 : — Dr.  Dividend 
paid  February  1  last,  at  eight  shillings  per  share,  free  of  income 
tar,  8,000/;  amount  added  to  reserve  surplus  fund,  June  30, 
8,000/ ;  dividend  of  eight  shillings  per  share,  free  of  income  tax, 
8,000/ ;  bank  premises  redemption  fund,  1.50/ ;  balance  to  next 
year's  profit  and  loss  account,  842/  5s  9d— total,  24.992/  5s  9d. 
Cr.  Balance  from  profit  and  loss  account,  June  30,  1872, 
81.5/  178;  net  profit  for  the  year  ending  Juno  30,  1873, 
24,176/  88  9d— total,  24,992/  5g  9d. 


BRADFORD  DISTRICT  BANK,  LIMITED. 
Tho  following  is  the  report  of  tho  directors  made  to  the  mem- 
bers at  tho  twenty-third  ordinary   general  meeting,   held   in 
Bradford,  August  6,  1873  :— 

The  directors  have  pleasure  in  presenting  to  tho  members  tlie 
annexed  statement  of  accounts  (as  certified  by  the  auditor)  for 
the  half-year  ending  the  30th  Jun6  last ;  on  reference  thereto,  it 
will  be  seen  that  the  net  profits  are  1.5,069/  I8s  4d,  which,  with 
the  balance  of  1,479/168  2d  brought  from  the  previous  half-year, 
produces  the  sum  of  16,549/ 148  6d  to  be  disposed  of  at  the  meet- 
ing. The  directors  recommend  a  further  addition  of  7,000/ to 
the  reserved  fund,  which  will  thus  bo  raised  to  94,000/ ;  to  de- 
clare a  dividend  at  the  rate  of  8  per  cent,  per  annum,  free  of 
income  tax,  which  will  absorb  7,800/ ;  and  to  carry  forward 
1,749/ 148  6d  to  profit  and  loss  account  of  the  present  half-year. 
Balance  sheet,  June  30,  1873  : — Liabilities — Capital  callea  up, 
viz.,  30/  per  share  on  6,.500  shares  of  100/ each,  1!)5,000/;  re- 
served fund,  87,000/;  amount  duo  to  customers  on  current,  do- 
posit,  and  other  accounts,  506,468/  17s  9d  ;  unclaimed  dividends, 
329/  58 ;  profit  and  loss,  balance  ol  this  account,  16,549/  14s  6d 
— total,  805,347/  178  3d.  Assets — Cash  and  bills  on  hand, 
balances  owing  by  customers,  and  with  bankers,  795,838/;  hank 
premises  and  furnishings,  9,451/  9s  2d ;  stamps  on  hand,  58/  8s  Id 
— total,  805,347/  178  3d.  I'rolitaud  loss  account: — Dr.  Current 
expenses,  viz.,  salaries,  income  tax  on  profits,  stationery, 
directors'  remuneration,  &c.,  &c.,  Bradl'ord  and  Keighley, 
3,266/  Cs  4d  ;  dividend  account  for  payment  of  dividend  of  248 
per  share,  7,800/;  reserved  fund,  7,000/;  balance  carried  to 
profit  and  loss  new  account,  1,749/  14g  6d — total,  19,816/  Os  lOd. 
Cr.  Balance  on  December  31,  1872,  1,479/  16g  2d;  interest, 
commission,  &c.,  balance  after  deducting  rebate  of  interest  on 
bills  discounted  not  yet  due,  and  making  proti.sion  for  bad  and 
doubtful  debts,  18,336/  48  8d— total,  19,810/  Os  lOd. 

BRADFORD  OLD  BANK,  LIMITED. 

At  the  half-yearly  ordinary  meeting,  held  July  21,  the 
following  report  of  tho  directors  was  presented  to  tho  pro- 
prietors : — 

The  directors  Hare  to  report  that  tho  profits  for  tho  half-year, 
after  providing  for  doubtful  debts,  amount  to  27,589/,  this,  with 
the  balance  of  3,444/  98  4d  brought  forward  from  last  account, 
less  1,039/  Ss  Kid,  the  cost  of  alteration  of  bank  premises,  makes 
a  total  of  29,994/  .58  6d,  which,  after  tho  deduction  of  373/ 18*  8d 
for  income  tax,  leaves  a  sum  of  29,620/  6s  lod  to  be  dealt  with 
by  this  meeting.  The  director*  recommend  that  a  dividend  of 
1  /  5s  per  share,  clear  of  income  tax,  be  paid,  which  will  absorb 
tho  nun  of  24,.50.'!/  2s  6d,  leaving  a  balance  of  5,057/  4b  4d  to  bo 
carried  forward  to  the  credit  of  the  next  half-year's  aooount. 
Balinco  sheet,  June  30 :— Liabilities— Capiul  slock,  89S,0«0/; 
Icis  call  in  arrear,  50/;  leaving  393,010/;  rcaerrad  fund, 
131,770/;  dcposiU,  credit  balance*,  &c.,  1,0,52,766/  12s  9d;  un- 

f>aid  divi  lends,  85/  12s  6d ;  rebate  on  bills,  6,886/  ,1s  ;  profit  and 
OSS,  balance  from  last  half-year,  3,444/  Ot  4d ;  less  cost  ol 
slteration  of  bank  premises,  1,039/  3s  lOJ ;  leaving  2.405/  5s  6d  ; 
profit  this  half-year,  a7,f>89/;  together,  29,994/  5«  Od;  less 
income  tax,  373/  18*  8d ;  leaving  29,020/  6*  lOd— total, 
1,613,138/  15s  Id.  Asset*— Bills  and  ciuh,  709,097/  14s  5d  ; 
loans  on  stock  and  other  •eeuritioi,  52,052/  Us  Od ;  investments. 
16,7<JO/;  advance*  on  onrrent  accounts,  8 15,02^/ As;  stamp*  on 
hand,  200/ 6*  tid{  bank  premises,  20,000/— total,  1,613,138/ 15s  Id. 
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Together  3,491,409  10    6 

Less — Half-year's  dividend  paid  to  tbo  proprietors 

at  ChlUtmas  last    6S,000    0    0 


Total  liabilities  to  the  proprietors 1,130,109  10    6 


Total  Uabilitiea  to  the  public  and  tbo  proprietors 10,121,082    8    0 

Cb.  Assets.  £         «    d 

Advanced  on  cash  and  credit  accounts     £2,305,090    i    B 

Bills  under  discount,  and  securities  hold  ajjainst 
acceptances  by  the  bank  and  their  London  cor- 
respondents      4,781,121    8  11 

Bank  premises  at  head  office  and  branches 126,303  13    U 


Together  7,212,518    0  10 

Government  and  Bank  of  England  stocks,  short 
loans   in    London,    and   cash    balances   with 

London  correspondcnta £2,1M,453    9    0 

Other  stocks,  bonds,  railway  debentures,  4e 621,780  12    9 

Oold  and  silver  coin,  and  notes  of  other  banks 502,319  19    5 


Together  3,209,681    1  11 


Total  auets  of  the  bank  10,421,082    8    9 


CALEDONIAN  BANKING  COMPANY. 

At  the  thirty-fourth  annual  general  meotinj;  of  shareholders, 
held  at  Inverness,  August  5,  the  following  report  of  the  directors 
wag  read : — 

The  directors  hare  the  pleasure  of  submitting  herewith  an 
abstract  statement  of  the  bank's  accounts  as  iit  Juno  30  last.  The 
balance  of  profit  and  loss  account  for  the  year  ending  June  30, 
1873,  after  provision  for  bad  and  doubtful  debt*,  income  tax, 
and  the  payment  of  a  bonus  of  10  per  cent,  upon  the  salaries  at 
the  head  oillce  and  branches,  amounts  to  18,716/  ISs  lOd.  In- 
cluding 6201  3s  9d  from  last  year,  the  amount  for  division  at 
this  time  is  19,83GZ  17s  7d,  which  the  directors  proi)oso  to 
appropriate  as  follows:— 17, 500/  in  payment  of  the  usual  divi- 
dend at  the  rate  of  12  per  cent.,  free  of  income  tax,  and  of  2  per 
cent,  additional  as  an  extra  dividend  or  b<jnus.  A  jiay- 
mcnt  of  t)  per  cent,  to  account  wa<  made  in  February  last, 
and  the  directors  recommend  that  the  balance  of  8  per  cint. 
should  be  paid  on  18th  current;  1,000/  annual  in-laliiicnt 
m  reduction  of  the  cost  of  the  bank's  houses;  8;)(i/  ITs  rd 
I  balance  to  be  carried  to  next  year's  aeoount.  The  directors  have 
1  arranged  to  build  suitable  oliices  for  their  branches  at  Portree 
and  Lochcarron.  Balance  sheet,  J  uue  30  :—Liabihtica— Paid- 
up  capital,   125,000/;   circulation,   90,804/,   deiwsits   accounts, 


BEITISH  LINEN  COMPANY  BANK. 

The  following  is  the  annual  report  to  the  court  of  proprietors, 
dated  Edinburgh,  June  16 : — 

The  annual  report  now  submitted  to  the  proprietors  would 
have  exhibited  the  results  of  one  of  the  most  prosperous  years  yet 
attained  by  the  bank,  but  for  the  losses  arising  from  the  failure  : 
of  Messrs  Peter  Lawson  and  Son,  and  the  ciefalcations  at  the  j 
Newton  Stewart  branch.  To  Messrs  Peter  Lawson  and  Son,  who  i 
wore  very  old  and  respected  customers  of  the  bank,  advances  i 
were  allowed  on  representations  and  statements  by  which  the  ' 
bank  was  misled,  and  which,  from  the  facts  recently  disclosed, 
prove  to  have  been  unwarranted.  The  directors  deem  it  due  to 
themselves,  as  well  as  to  the  proprietors,  to  repudiate  the  im- 
putations which  have  been  cast  upon  the  bank  in  connection 
with  the  transactions  of  the  Messrs  Lawson,  and  regret  that  a 
very  erroneous  complexion  has  been  thrown  on  the  bank's  deal- 
ings with  the  firm  from  inaccurate  and  ex  parte  statements.  As 
reported  to  the  proprietors  at  a  previous  meeting,  the  directors, 
looking  at  the  largely  increased  business  of  the  bank,  have  peri- 
odically set  aside  sums  to  meet  contingencies  such  as  have 
occurred,  and  from  these,  and  the  profits  of  the  past  year,  suf- 
ficient provision  has  been  made  to  meet  the  losses  that  have  now 
emerged.  After  doing  so,  and  providing  for  all  other  bad  and 
doubtful  debts,  and  rebate  on  bills  current,  the  balance  remaining 
at  the  credit  of  profit  and  loss  account  for  the  year  ending 
April  15  is  134,217/  15s  4d;  to  which  there  falls  to  be  added 
undivided  profits  from  last  year,  7,191/  lus  Id;  together, 
141,409/  10s  5d.  Of  this  sum  there  was  applied  in  payment  of 
half-year's  dividend  at  Chi'istmas  last,  55,000/;  and  the  directors 
now  recommend  that  there  be  applied — 1st.  In  payment  of  half- 
year's  dividend,  on  June  24  current,  at  the  rate  of  11  per  cent. 
per  annum,  free  of  deduction  for  income  tax,  55,000/  j  2nd.  In 
payment,  on  June  24  current,  of  special  dividend  or  bonus  out 
of  the  profits  of  the  year  of  2  per  cent.,  free  of  income  tax, 
20,000/;  these  amount  to  180,000/;  and  leave  11,409/  10s  5d  to 
be  carried  forward  to  the  credit  of  profit  and  loss  account  for 
the  year  now  current,  irrespective  of  the  bank's  rest  of  350,000/. 

ABSIRACT  GENER.,Ui  BALANCE  SHEET— April  16,  1S73. 

Db.  Liabilities.  £         s    d 

Deposits   £7,834,814  12    4 

Acceptances  by  the  bank  and  their  London  corre- 

siiondents 332,456  10  10 

Drafs  outstanding  on  demand,  or  not  exceediag 

eleven  days'  date 207,769  15    2 

Notes  in  circulation  609.1132    0    0 

Total  Unbilitlos  to  the  pnblio 8,934,672  IS    4 

Capital  X1,000,000    0    0 

Reserved  fund  or  rest 360,000    0    0 

Net  profit  of  the  year,  afterprovidiue  for  rebate  on 

bills  current,  bad  and  doubtful  debts,  &c 134,217  15    4 

Balance  brought  foTV&rd  from  last  year 7,191  15    1 


interest  receipts,  &c.,  931,951/  3s  2d;  surplus  fund,  62,500/; 
balance  of  profit  and  loss  account  brought  forward  from  June 

29,  1S72,    620/    3s    9d ;    net   profits    for    vear  ending   June 

30,  1873,  18,716/  133  lOd— total,  1,235,652/  Os  9d.  As-ets— 
Bills  discounted,  credit  and  other  accounts,  820,158/  lis  Id; 
bank's  houses  and  furniture,  at  head  office  and  branches, 
24,494/  9s  9d  ;  government  and  other  secarities  and  investments, 
265,752/ 173  oil ;  specie,  notes  of  other  banks,  ai>d  balances  duo 
by  banking  correspondents,  125,246/  2s  8d  —  total, 
1,235,652/  03_9d.  Profit  aud  loss  account :— Dr.  Half-yiarly 
payment,  in  Jj  ebruary  last,  to  account  of  dividend  at  6  per  cet  t., 
7,500/;  half-yearly  dividend,  payable  on  August  18  next,  at  the 
rate  of  6  per  cent.,  and  2  per  cent,  as  an  extra  dividend,  making 
together  a  division  of  profits  of  14  per  cent,  for  the  year, 
10,000/;  bank's  houses,  being  trannferred  to  this  account  of 
1,000/;  reducing  the  cost  of  buildings  to  23,494/  9s  9d  ;  balance 
to  be  carried  to  nest  year's  account,  836/  I7s  7d — total, 
19,336/  17s  7d.  Cr.  Balance  of  this  account  brought  down, 
19,336/ 178  7d. 


CARLISLE  CITY  AND  DISTEICT  BANKING 
COMPANY. 
Annexed  is  an  abstract  of  the  balance  sheet  for  the  half-year 
ending  June  30: — Liabilities  —  Capital  stock,  80,162/  lOs  ; 
deposits,  balances  of  accounts,  and  notes  in  circulation, 
662,555/  Os  9d  ;  guarantee  fund,  71,009/  lOs;  auxiliary  fund, 
10,813/  53  3d;  net  profits  for  the  half-year,  10,644/  6s  6d ; 
balance  of  profit  and  loss,  from  December  31, 1872,  506/  lis  Cd — 
total,  835,691/  43.  Assets — Bank  premises  at  Cifrlisle,  Cocker- 
mouth,  and  Workington,  4,986/  13s  5d  ;  cash  and  bills  in  the 
bank,  advances  on  securities,  &c.,  830,704/  lOs  7d — total, 
835,691/  4s.  Profit  and  loss  : — Balance  brought  from  December 
31,  1872,  500/  lis  6d  ;  net  profits,  June  30,  1873,  10,644/  63  6d  ; 
together,  11,150/  18s;  less  dividend  of  10  per  cent,  now 
declared,  8,016/  5s;  leaving  at  credit  of  profit  and  loss, 
3,134/  13s. 


ChJNTEAL  BANK  OF  LONDON,  LIMITED. 

The  following  nineteenth  report  of  the  directors  is  dated 
July  4  :— 

The  directors  submit  the  result  of  the  operations  of  the 
bank  for  the  half-year  ended  Juno  30.  The  annexed  ac- 
counts show  a  gross  profit,  including  the  sura  brought  forward 
from  the  previous  half-year,  of  22,959/  178  lid,  aud  deducting 
therefrom  the  charges  at  head  office  and  branches,  directors' 
remuneration,  and  interest  to  customers,  and  writing  otf  an 
adequate  sum  from  the  amount  expended  on  bank  premises, 
there  remains  a  balance  of  11,325/  4s  3d.  The  directors 
therefore  recommend  that  a  dividend  be  paid  at  the  rale  of  8/ 
per  cent,  per  annum,  free  of  income  tax,  that  1,500/  be  added  to 
the  reserve  fund,  and  that  the  surplus,  amounting  to  5,825/  4s  3d 
(including  rebate),  be  carried  forward  to  profit  and  loss  now 
account.  General  balance  sheet,  June  30  : — Capital  and  lia- 
bilities—Capital authorised,  1,000,000/;  issued  in  20,000 
shares  of  10/  each,  200,000/ ;  amount  paid  up,  viz.,  5/  per  share  on 
20,000  shares,  100,000/;  amount  duo  on  current  and  deposit 
accounts,  609,018/  os  3d  ;  reserve  fund,  9,000/;  rebate  of  interest 
on  current  bills,  3,320/  14s  7d  ;  profit  aud  loss  account :  not  profit, 
as  per  statement,  8,004/  93  8d— total,  789,343/  9s  Cd.  Assets— 
Cufih  at  bank  of  England,  in  hand,  and  at  call,  159,165/  I83  2d! 
bills  discounted,  loans,  &c,  515,266/  10a  3d;  bank  premises, 
fittings,  and  furniture,  33,051/  17s  2d;  investments  at  coat 
(market  vahie  at  Juno  30.  1873,  72,670/  os  9d),  81,859/  os  lid 
— total,  789,343/  93  6d.  Profit  and  loss  account  for  the  half-year 
ended  June  30 : — Dr.  General  charges  at  head  office  and 
branches,  including  directors'  fees,  6,849/  Is  6d  ;  amount  written; 
ofl'  bank  premises  account  for  depreciation  of  leasehold  prcmiseSt 
furniture,  &.C.,  772/  168  8d  ;  interest  paid  and  due  on  current  and 
deposit  accounts,  4,012/  158  6d  ;  rebate  of  interest  on  current 
bills,  3,320/  143  7d ;  bahnce,  being  net  profit  to  June  30,  1873, 
8,004/ 98  8d— total,  22,959/178   Ud.     Cr.  Balance  at  Dec.  31, 

1872,  7,799/  123  4d  ;  deduct:  amount  of  18th  dividend,  paid  ai 
the  rate  of  8  per  cent,  per  annum,  4,000/;  amount  carrieii  to  the 
reserve  fund,  1,500/;  together,  5,500/;  leaving,  2,299/  128  4d'i 
to  which  add  balance  of  profit  for  the  half-year  ended  June 30, 

1873,  after  providiug  for  estimated  loss  by  bad  and  doubtful 
debts,  20,660/  Ss  7d— total,  22,959/  178  lid. 


CARLISLE  AND  CUMUKRLAND  BANK. 

The  following  is  the  general  balance  sheet  for  the  half-ye»J 
ending  June  30 : — 

Liabilities— Capital  stock  paid  up,  61,925/;  circulation,  dcpOj 
sits,  cash  paid  on  account  of  new  issue  of  shares  (23,076/),  aMI 
other  liabilities,  5.')7,625/  28  8d ;  reserve  surplus  fund,  30,000li 
contingent  fund,  20,440/  ICs  6d ;  net  profits  for  the  half-year, 
9,125/163  Cd— total,  669,116/  15s  8d.  Assets- Cash  and  bJlli 
in  tlie  bank,  and  other  available  securities,  660,616/  l.'Js  8d  ;  re«l  I 
property  at  Carlisle,  Appleby,  Penrith,  and  Keswick,  8,500Z— 
total,  669,116/  16s  8d.    By  protite,  9,125/  168  Cd. 


Oct.  18, 1873,] 


THE  ECONOMIST. 


CHAETERED  MEECANTILE  BANK  OF  INDIA, 
LO>'DOX,  AND  CHINA. 
The  foUowins  half-yearly  statement  is  dated  October  1 : — 
The  directors  now  submit  to  the  shareholders  the  half-yearly^ 
stat.-ment  of  accounts  to  June  30  last,  showing  a  net  profit  ot 
'!  193  4d,  including  477/  33  5d  brought  forward  from  last 
>  profit  and  loss  account.     An  ad  interim  diridend,  at  the 
rate  of  8  per  cent,  per  annum  (free  of  income  tax),  is  now  de- 
clared, leaTinjt  a  balance  of  34,887/  19s  id,  which  is  carried  for- 
te next  account.     Annexed  is  the  interim  statement  for 
hall-year  ending  June  30  : — Liabilities — Capital   paid   up, 
^,000/;   current  and  fixed  deposits,  3,072,93-2n4s  5d  ;  bills 
lyable,  notes  in  circulation,  and  other  sums  due  to  the  public, 
.552.637/ 1  Is  3d  ;  reserve  fund,  60,000/ ;  profit  and  loss  account : 
balance  at    June  30,  1873,  as  undemoted,  64.8«7i   193   4d— 
total,  8,220,458/  Ss.     Assets— Coin  and  bullion,  1,998.511/93  Id  j 
cash  with  bankers  and  money  at  call,  109,893/  9s  5d  ;  Govern- 
meut  securities,  163,341/  ll's  lOd  ;   landed  and  house  property 
at  head  office  and  branches,  223,519/  78  lid ;  bills  receivable, 
in  hand,  and  on  deposit,  loans,  and  other  debts,  &c.,  due  to  the 
corporation,  5,675,192/  os  9d— total,  8,220,458/ 5s.     Profit  and 
loss  account : — Dr.    Expenses  of  management  at  head   office, 
eleven  branches,  and  five  sub-agencies,  53,819/  ISs  5d;  balance 
carried  down,    64,887/   193  4d— toUl,    118,707/   128   9d.      Cr. 
Balance  of  undivided  profit  brought  forward  from  December  31, 
1872,  477/ 3s  5d  ;  gross  proit  for  half-year  ending  June  30,  1873, 
118,230/ 9s  4d— total,  118.707/  12s  'Jd.     July  1,  balance  brought 
down,   64,887/  198  4d.      Reserve  fund : — Dr.    Balance  carried 
down,  50,000/.      Cr.  Balance  on    December  31,  1872,  50,000/. 
Balance  brought  down,  July  1,  1873,  50,000/. 


CITY  BANK,  LONDON. 

At  a  general  meeting  of  the  shareholders,  held  at  the  London 
Tavern,  July  15,  the  following  thirty-fifth  report  of  the  direc- 
tors was  adopted : — 

The  directors  prcwnt  to  the  shareholders  the  annexed  accounts 
of  liabilities  and  assets  and  profit  and  loss  for  the  half-year  end- 
ing June  30,  showing  that,  after  providing  for  interest  on  cur- 
rent account*,  on  deposit  accounts,  and  for  bad  and  doubtful 
debts,  the  gross  profits,  including  3,180/  128  5d  brought  forward 
from  preceding  half-year,  were  73,215/  16s  9d.  Provision  being 
made  therefrom  for  current  expenses  and  rebate  on  discounted 
bills  not  due,  the  directors  declared  a  dividend  at  the  rate  10/ 
per  cent,  per  annum,  free  of  income  t»£,  add  10,000/  to  the  re- 
served fund,  thereby  increased  to  160,000/,  and  carry  forward 
1,975/  158  to  the  next  account.  The  business  of  the  branches 
established  being  satisfactory,  the  directors  decided  to  support 
representations  made  from  Paddington  for  increased  facilities, 
and  have  there  recently  opened  a  branch  in  temporary  olllce, 
No.  IM  Prcad  street,  the  prospects  of  which  are  encouraging. 

r».  LIABIUnea  utdASSBTR,  on  JumSO,  1S73.  £         •    i 
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(.1  i  ')    <)!•   i,i„\.-i/'<ty    i!,\NK. 

At  the  annual  meeting,  hiM  July  -'.  the  following  thirty-fourth 
annual  report  by  the  directors  woi  presented  to  the  ibare- 
holdcr* : — 

ihe   direeton,  in  t«niw  of  tho  oonirtct,  rabmit   for  thtf 


approval  of  tho  shareholders,  the  thirty-fourth  annual 
the  bank's  affairs,  along  with  the  usual  abstract  of  bal 
at  June  4  last.  The  result  of  theyear'8  business  i3  as  fol 
The  "reserve  fund,"  or  undivided  profits,  at  last  annual  bl 
amounted  to  280,000/ ;  tho  balauce  brought  forward  from  Ot^ 
year  at  tho  cre'lit  of  profit  and  loss  account  amounted  to 
17,004/  103  Id;  less  income  tax  on  dividend  paid  to  shareholders, 
in  accordance  with  tho  resolution  of  last  annual  meeting,  1,450/ ; 
making  the  sum  brought  forward,  I5,a54/  los  4d  ;  tho  balance 
at  the  credit  of  profit  and  loss  account  for  the  year  ending  June 
4  last  amounts  to  114,734/  143  3d;  together,  130,281)/  9s  7d-r- 
total,  410,289/  98  7d.  From  which  the  directors  recommend 
that  a  dividend  at  the  rate  of  10  per  cent,  per  annum,  free  of 
income  tax,  be  declared,  payable  August  1  and  February  3  next, 
and  amounting  to  87,000/;  that  20,000/  be  added  to  the  reserve 
fund,  making  the  amount  300,000/ ;  that  property  account  be 
further  credited  with  the  sum  of  10,000/;  that  the  balance, 
13,289/  9s  7d,  bo  carried  forward  at  the  credit  of  profit  and 
loss  account  to  next  year.  Abstract  balance  sheet  as  at  June  4  : — 
Liabilities — Deposits  at  the  head  office  and  branches,  including 
balances  at  the  credit  of  banking  correspoudems,  7,685,169/  48  9d ; 
bank  notes  in  circulation  in  Scotland  and  the  Isle  of  Man, 
896,180/;  drafts  outstanding,  due,  or  with  a  currency  not 
exceeding  fourteen  days,  225,951/  Ss ;  drafts  accepted  by  the 
bank  and  its  London  agents  on  account  of  home  and  foreign  con- 
stituents, 929,485/  63  9d ;  liabilities  to  the  public,  9,736,735/ 163  6d ; 
capital  account,  870,000/ ;  reserve  fund,  280,000i ;  profit  and 
loss,  130,289/  93  7d;  liabilities  to  partners,  1,280,289/  93  7d- 
total  liabilities,  11,017,025/  63  Id.  Assets — Bills  of  exchange, 
local  and  country  bills,  credit  accounts,  and  other  advances  upon 
security,  7,748,270/  193  2d;  advances  on  heritable  property, 
and  value  of  bank  buildings  and  furniture,  216,363/  17s  lldi 
cash  on  hand,  viz.,  gold  and  silver  coin  aud  notes  of  other  banks 
at  head  office  and  branches,  993,270/  6s  lid ;  government 
stocks,  exchequer  bills,  railway  and  other  stocks  and  debentures, 
andbalances  in  hands  of  banking  correspondents,  2,059,114/  2$  Id 
—total  assets,  11,017,025/  6a  Id. 


CITY  BANK,  SYDNEY. 

The  following  report  of  the  board  of  directors  was  presented 
to  the  proprietors  at  the  nineteenth  half-yearly  general  meeting, 
held  at  Sydney,  July  18  : — 

The  directors  submit  the  subjoined  statement  as  the  result  of 
the  operations  of  the  bank  for  the  past  half-year.  The  net 
profits,  after  deducting  rebate  on  current  bills,  interest  on  fixed 
deposits,  duty  on  note  circulation,  providing  for  estimated  loss 
on  current  business,  and  all  expenses  of  management,  amount  to 
14,857/  3s  lOd ;  to  which  is  added  balance  of  undivided  profits 
from  last  half-year,  413/  12s  9d ;  making  together,  15,270/ 163  7d ; 
which  tho  board  propose  to  apportion  as  under : — Dividend  at  rate 
of  8  per  cent,  per  annum,  9,600/ ;  bank  premises,  500/ ;  reserve 
fund,  4,000/;  leaving  balance  to  next  half-year,  1,170/  16s  7d. 
Viewing  the  improved  condition  of  some  of  the  old  securities 
alluded  to  in  previous  reports,  the  directors  have  deemed  it 
advisable  to  further  delay  their  realisation,  and  the  final  adjust- 
ment of  tho  accounts  in  connection  therewith  must  therefore  be 
again  postponed.  The  directors  have  merely  to  refer  the  share- 
holders to  tho  annexed  statement  of  accounts  to  illustrate  the 
stpady  increase  in  thi!  business  of  the  bank  during  the  past  half- 
year.  Liabilities — Capital  paid  up,  240,000/;  reserve  fond, 
31,000/;  notes  in  circulation,  20,055/  lOs;  deposits  and  other 
liabilities,  496,539/  2s  2d ;  profit  and  loss,  18,286/  8s  2d— total, 
811,881/  Os  4d.  Assets— Coin  on  hand,  140,217/  38  7d ;  Bullion 
in  hand,  600/ ;  bills  discounted,  and  other  debts  duo  t<>  tho  bank, 
647,533/  168  9d;"bank  premises  and  furniture,  23,6!)0/— total, 
811,881/ 084d.  Profit  and  loss :— Dr.  Uebato  on  bills  discounted 
current  at  June  30,  3,015/  1  Is  7d  ;  dividend  for  half-year  at  the 
rale  of  8  per  cent,  per  annum,  9,600/;  transferred  to  rcaerve 
fimd,  4,000/;  transterrcd  to  bank  premises,  500/;  balance  of 
undivided  profits  carried  to  next  half-year,  1,170/  16s  7J — total, 
18,286/  81  2d.  Cr.  Balance  of  undivided  profits  at  Docombor 
31,  1872,  413/  12s  9d  ;  profiU  for  half-year  ended  June  30,  1873, 
17,872/  15s  5d— total,  1«,280/  8i  ad.  Bewrre  fund: -Dr. 
Balance  at  Juno  30,  35,000/.  Cr.  Balanoo  at  December  3!, 
31,000/ ;  tnuuferred  from  profit  and  loss,  4,000/— total,  35,000/. 


COLONIAL  BANK. 

The  lorenty-firat  half-yearly  meeting  was  bold  July  3,  at  tho 
London  Tarcm,  when  the  following  ttatomont  of  accounts  and 
report  wm  road : — 

In  accordance  with  the  proviiion*  of  the  charter,  the  director* 
now  inbmit  to  tho  proprietor*  tho  ujual  •tatement  of  tho  debts 
and  aiMta  of  the  mrpnration  on  D«eantlM>r  31  ImI,  which  alio 
•howi  the  not  pr    '    "       h'  half-year       '  '.;it  period  :— 

Dobta — Circuliii  '-'/;  depot'  ,  and  other 

i;  '  '  .!,fi6l,Kt.)i  'in  ml;  paid-up  c:!;)!'  '/ j  roionred 

:  ">/;  balance  of  profit  from  last  1 1  I,2'll/l85d; 

net    pruai     for     the     half-year,    i7,litii     us     lOd  —  total, 
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3,986,000/  198  lid.  Assets— Specie,  282,582J  78  3d  ;  due  to  the 
bank  in  the  colonies  on  bills  discounted  and  purchased  (including 
those  past  duo),  Ac,  l,753,2i)4n33 ;  due  to  the  bank  in  the 
colonies  on  current  accounts,  42,213/ 10s  lid;  due  to  the  bank 
in  London  on  bills  remitted,  cash  at  bankers,  &c.,  1 ,900,890/  29  6d ; 
bank  premises  and  furniture  in  London  and  in  the  colonies, 
7,020/  63  3d— total,  3,986,000/  19s  lid.  The  directors  have  the 
pleasure  to  state  that  the  business  of  the  branches  generally  is 
I)rogre8sing  satisfactorily.  It  is,  however,  to  be  regretted  that 
the  sugar  markets  of  Europe  and  of  the  United  States  have  for 
some  time  showed  considerable  depression.  It  may  be  fairly 
expected,  however,  that  the  late  reduction  of  the  duties  in  this 
country  will  lead  to  increased  consumption,  and  to  an  improve- 
ment in  the  prices  of  this  staple  production  of  our  West  Indian 
colonies.  The  directors  have  now  the  pleasure  to  recommend 
that  of  the  net  profit,  amounting,  after  providing  for  bad  and 
doubtful  debts  and  for  income  tax,  to  47,102/  lis  lOd,  an  ordi- 
nary dividend  of  6  percent,  and  an  extraordinary  dividend  of  IJ 
per  cent,  be  made  upon  the  paid-up  capital  of  the  corporation, 
which  will  require  45,000/,  leaving  2,162/  lis  lOd  to  be  added  to 
the  balance  from  last  half-year  of  1,241/  Is  5d,  making 
3,403/  133  3d,  of  which  the  directors  propose  to  carry  to  the 
reserve  fund  2,000/,  thereby  increasing  it  to  72,000/,  and  the 
balance  of  1,403/  13s  3d  to  be  carried  forward  to  next  half-year. 

COLONIAL  BANK  OF  AUSTEALASIA. 

At  the  annual  general  meeting  of  the  proprietors,  held  at  Mel- 
bourne, April  28,  the  thirty-third  report  and  balance  sheet,  which 
were  as  follows,  were  submitted  to  the  meeting : — 

The  directors  beg  to  submit  to  the  proprietors  the  accompany- 
ing statement  and  report  of  the  affairs  of  the  bank  as  on  3 Ist 
March  last.  The  net  profits,  alter  deducting  expenses  of 
management,  repairs  to  premises,  stationery,  rents,  rebate  on 
bills  current,  &c.,  and  allowance  for  bad  and  doubtful  debts, 
amount  to,  including  the  balance  from  last  half-year, 
22,105/  Hs  lOd,  which  the  directors  propose  to  apportion  as 
follows,  viz. : — Dividend  at  the  rate  of  8  per  cent,  per  annum,  or 
6/  lOs  per  share,  16,250/ ;  reserve  fund,  5,000/ ;  balance  carried 
to  profitand  loss  new  account,  855/  14s  lOd— total,  22,105/  14s  lOd. 
During  the  half-year  there  has  been  a  continuous  improvement 
of  the  business  of  the  bank  at  the  head  office  and  the  branches, 
which  your  directors  trust  will  stimulate  the  proprietors  to  assist 
in  further  increasing  the  prosperity  of  the  bank.  Since  the  last 
half-yearly  report  a  branch  has  heen  opened  at  Casterton. 
Balance  sheet  for  the  half-year  ending  March  31  :— Dr.  Capital, 
406,250/;  bills  in  circulation,  190,6.56/ Us  4d  ;  notes  in  circula- 
tion, 104,830/ ;  deposits,  1,149,781/  18s  3d  ;  balance  due  to  other 
banks,  2,493/  15s  8d  ;  reserve  fund,  25,000/;  profit  and  loss, 
net  balance,  22,105/  14,s  lOd— total,  1,901,118/  Ss  Id.  Cr.  Coin 
and  bullion,  321,185/68  lid  ;  bullion  in  transitu,  48,993/  12s  4d  ; 
foreign  bills  in  transitu,  74,176/  ISs  9d ;  balances  due  from  other 
banks,  143,089/  133  3d  ;  bills  receivable  and  other  advances, 
1,2.55,333/  4,3  lOd ;  bank  premises,  58,339/  128  —  total, 
1,901,118/  3s  Id.  Profit  and  loss  : —Dr.  Current  expenses,  in- 
cluding salaries,  rents,  repairs,  stationery,  &c.,  12,110/  19s  3d; 
dividend  at  8  per  cent,  per  annum,  or  6/  lOs  per  share, 
16,250/;  reserve  fund,  6,000/;  rebate  on  bills  current, 
7,650/03  9d ;  balance  to  profit  and  loss  new  account,  855/  14s  lOd 
—total,  41,866/  Ui  lOd.  Cr.  Gross  profit  for  the  half-year, 
after  providing  for  bad  and  doubtful  debts,  40,137/  198  5d  ; 
amount  brought  forward  from  last  half-year,  1,728/  15s  5d— 
total,  41,866/  14s  lOd.  Reserve  fund:— Dr.  Balance,  30,000/. 
Or.  Balance  at  30th  September  last,  25,000/;  transfer  from 
profit  and  loss,  5,000/— total,  30,000/. 


COMMERCIAL  BANKING  COMPANY  OF  SYDNEY. 

The  following  fiftieth  report  was  presented  to  the  shareholders 
at  a  general  meeting,  held  at  Sydney,  July  22  :— 

The  directors  now  report  that,  after  deducting  rebate  on 
current  bills,  reducing  bank  premises  account,  paying  note  tax, 
and  making  provision  for  bad  and  doubtful  debts,  the  proHts  for 
the  half-year  ended  June  30  last  amount  to  53,687/  4g;  the 
undivided  balance  from  last  half-year,  7,544/  3«  6d,  making 
together,  61,241 /7g  6d  ;  which  the  directors  appropriate  thus  :— 
Payment  of  a  dividend  for  the  half-year  at  the  rate  of  15  per 
cent,  per  annum,  30,000/;  payment  of  a  bonus  of  128  6d  per 
share,  10,000/;  increase  of  reserve  fund,  10,000/;  leaving 
11,241/  7s  6d  undivided.  During  the  half-year  suitable  banking 
premises  have  been  completed  for  the  branches  at  Parramatta 
and  Yass,  and  those  now  in  the  bank's  occupation  at  Arniidale 
have  been  purchased.  Since  last  meeting  a  branch  has  been 
opened  at  VValcha,  while  that  at  Tambaroora  has  been  with- 
arawn. 

LIADILITIES  AVD  ASSETS. 
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CONSOLIDATED  BANK,  LIMITED. 

At  the  half-yearly  meeting,  held  at  Manchester,  July  15,  the 
following  report  of  the  directors  was  presented  to  the  share- 
holders : — 

The  directors  beg  to  submit  to  the  sliareholders  the  accounts 
and  balance  sheet  for  the  half-year  ending  June  30.  After  pay- 
ment of  all  expenses,  and  making  provision  for  bad  and  doubtful 
debts,  there  remains  a  net  profit  for  the  half-year  of  44,328/  OsSd; 
to  which  has  to  be  added  the  balance  from  December  31,  1872, 
of  6,045/  3s  6d ;  making  a  total  available  for  distribution  of 
60,373/  Sa  lid.  This  sum  the  directors  propose  to  apportion  as 
follows  : — To  the  payment  of  a  dividend  at  the  rate  of  9  per  cent, 
per  annum,  free  of  income  tax,  36,000/;  to  carry  8,875/ to  reserve 
fund  (making,  with  1,125/ added  for  interest,  10,000/),  8,875/; 
to  carry  forward  to  next  account,  5,498/  3s  Ud.  With  the 
appropriation  now  suggested,  and  including  the  interest  for  the 
past  six  months,  the  reserve  fund  will  amount  to  85,000/.  The 
present  premises  in  Pall  Mall,  Manchester,  having  become 
inadequate  to  the  growing  business  of  the  bank,  the  directors 
availed  themselves  of  the  opportunity  to  purchase  the  freeliold 
property  known  as  the  Savings'  Bank  buildings,  in  King  street 
and  Pail  Alall,  to  which  they  hope  at  no  distant  date  to  transfer 
the  business.  Responding  to  the  representations  made  to  them 
as  to  the  need  of  a  bank  in  Hanging  Ditch,  Manchester,  for  the 
requirements  of  the  corn  and  wholesale  grocery  and  provision 
trades  which  centre  in  that  quarter,  the  directors,  in  February 
last,  opened  a  branch  there,  naming  it  the  "  Hyde's  Cross 
branch."  So  far  it  has  proved  satisfactory ;  and  tlie  directors 
trust  it  will  be  increasingly  supported  by  those  trades  for  whose 
convenience  it  has  been  more  particularly  established. 

BALANCE  SHEET— June  30. 
Dr.  LlABiLlTl&S.  £  8      d 

Capital  paid  up— 200,000  shares,  4f  each 800,000  0  0 

Reserved  surplus  fund   7(5,126  0  0 

Amount  due  by  the  bank  on  current,  deposit,  and  other  accounis 2,9S»,705  12  3 

Acceptances.." 269.3.30  B  r, 

Balance  of  profit  and  loss  account,  December  31,  1872 6,Oi£  3  6 

Balance,  beinx  ^^ross   profits  for  half-year  endia^  June  30,    1873, 
after  payment  of  Inteicstto  customers,  and  making-  provision  for 
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CUMBERLAND  UNION  BANKING  COMPANY, 

LI.VIITEU. 

The  annexed  general  balance  is  to  Jane  30; — 

Dr.  Capital  paid  up,  225,000/ ;  reserve  or  guarantee   fund, 

65,(J00/;    de|)osil8    on    receipt  and  current   account   balances, 

1,649,626/ 8a  9d  ;  notes  in  circulation,  34,180/;  balance  of  profit 

and  loss  account,  25,897/  23  8d— total,  1,9'.»9,702/  lis  5d.     Cr. 

Cash  on  hand  at  head  office  and  branches,  104.964/  9s  5d  ;  cash 

at  call  and  on  security  at  short  notice,  379,820/  12s  Id  ;  bills  of 

exchange,  customers'  and  sundry  balances,   1,412,195/  83  6d; 

investment  of  reserve  fund  in  Consols  and  other  investments, 

65,094/ 158  i  bank  property  at  Carlisle  aud  brauehcs,  36,841/  83  3d ; 
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bill  and  other  stamps  on  hand.  785a8s  2d— total,  1,999,702;  lis  5d. 
Profit  and  loss  account  for  the  half-year  ending  June  30: — 
Dr.  Expenses  at  head  office  and  branches,  6,423/  IMs  5d ;  inte- 
rest on  deposits  and  credit  balances,  and  rebate  on  bills, 
19,034i  lis  4d ;  directors'  remuneration  for  the  half-year, 
262/  HJs ;  balance.  25,897/  2s  8d— total,  51,618/  28  5d.  Cr.  Ba- 
lance brought  forward  from  December  ol,  1872,  22,926/  2s  Id; 
less  disidend  declared  February  3,  1873.  is,00<)/,  and  income 
tax  for  the  year,  104/  Os  5d,  leaves  4,521/  12s  8d  ;  gross  income 
at  head  o£Bce  and  branches  during  the  half-year,  after  making 
provision  for  bad  and  doubtful  debts,  47,096/  9s  9d — total, 
51,618/  28  5d. 

DELHI  AND  LONDON  BANK,  LIMITED. 

At  the  ordinary  general  meeting,  held  at  the  offices  of  the 
bank,  October  8,  the  following  report  was  presented  to  the 
shareholders : — 

The  directors  beg  to  submit  their  usual  half-yearly  report, 
together  with  audited  accounts  for  the  six  months  ending  June 
30  last.  The  net  profits  during  that  period  have  amounted  to 
9,390/  6s  lid,  which,  added  to  the  balance  brought  forward 
from  the  previous  half-year,  viz.,  348/  153  8d,  gives  a  total  of 
9,739/  28  7d  at  credit  of  profit  and  loss  account,  with  which  the 
directors  resolve  to  deal  as  follows :— 6,752/  10s  for  the  payment 
of  a  dividend  for  the  past  half-year  at  the  rate  of  4  per  cent,  per 
annum,  free  of  income  tax,  payable  on  and  after  October  20 
next ;  500/  in  further  reduction  of  the  loss  sustained  upon  2,500/ 
of  the  dishonoured  bills  of  the  late  firm  of  Gledstanes  and  Co. ; 
2,000/  to  meet  deficiencies  on  realisations  on  tho  "lock-up 
account";  leaving  a  balance  ot  436/  128  7d  to  be  carried  for- 
ward to  next  account.  The  directors  have  pleasure  to  report  a 
steady  continuing  improvement  in  the  business  of  the  bank. 
Balance  sheet,  June  30 :— Dr.  Paid-up  capital,  337,625/ ;  amount 
due  on  customers'  balances,  deposits,  and  circular  notes, 
257.860/  98  6d ;  amount  on  exchange  accounts,  credits,  &c., 
272,642/ OS  6d;  amount  on  account  of  acceptances,  22,200/ 128  9d ; 
profit  and  loes,  9,739/  28  7d— total,  900,067/  lOs  4d.  Cr.  Cash 
m  hand  and  on  call  at  head  office  and  branches,  42,553/ 1  Os  2d  ; 
government  secnrities,  115,251/  198  Id;  discounts,  loans,  and 
credits,  433,973/  ISs  9d ;  other  securities,  including  bullion,  bills 
purchased,  &c.,  265,099/  19s  lid;  fireehold  premiseB  in  Delhi, 
Calcutta,  Lucknow,  and  Mussoorie,  43,185/  28  5d  — total, 
9"0,(.»67/  10s4d.  Profit  and  loss  sutement :— Dr.  Amount  written 
ofi"  to  provide  for  doubtful  debts,  as  per  last  report,  3,500/; 
dividend  for  the  half-year  ending  December  31,  1872,  at  4  per 
cent  per  annum,  free  of  income  tax,  6,752/  lOs;  expenses  at 
head  office  and  branches,  including  rent,  taxes,  &c.,  7,980/  98  lOd ; 
balance,  9,739/  28  7d— toUl,  27,972/  28  5d.  Cr.  Bahince  brought 
forward,  li>,601/  58  8d  ;  gross  profits  at  head  office  and  branches, 
after  paying  interest  on  deposits  and  current  accounts, 
17,370/  \(it  9d-total,  27,972/  28  5d. 


ENGLISH,    SCOTTISH.    AND   AUSTEALIAN 
CHAKTERED    BANK. 

At  the  fortieth  ordinary  meeting,  held  July  28,  the  following 
report  was  adopted  : — 

The  itatemeut  of  accounts  which  the  directors  have  to  pre- 
sent to  the  proprietors,  made  up  at  the  branches  to  March 'U, 
and  in  London  to  June  30  last,  shows  an  improvement  in  the 
business  of  the  bank,  the  deposits  and  circulation  having  reached 
larger  totals  than  at  any  former  period.  The  profit  and  loss 
account,  considering  the  low  rat«8  obtainable  for  money  in  the 
colonies,  also  exhibits  a  satisfactory  result,  the  balance,  after 
providing  for  bad  and  doubtful  debts,  being  27,128/ 7s  8d.  In 
accordance  with  the  authority  given  to  the  airectors  at  a  meet- 
ing held  on  .Ian.  27  last,  they  have  to  inform  the  proprietors 
that  application  has  been  made  to  the  Treasury  for  a  renewal  of 
the  charter  and  deed  of  settlement  of  the  bank.  The  directors 
have  the  pleasure  to  report  that  all  the  leading  Australian  interests 
eontinae  to  bo  very  prosperous.  I  he  following  appropriation  of 
the  bdaoce  of  27,128/  7sMd  is  recommended,  viz.:— To  tho  pay- 
ment of  •  dividend  at  the  rate  of  7  per  cent,  per  annum,  free  of 
ineooM  t«,  on  600,000i,  the  paid-up  capital  of  tho  bank,  21,000/; 
to  the  rednetion  of  bank  preiaises  and  furniture  accounts,  1,000/ ; 
to  the  merred  fund.  3,500/;  leaving  1,628/  7s  8d  to  be  carried 
forward.  Li«tiilitiPs  :  —  Paid-np  capital,  600,000/;  deposiU, 
'.''''  ;i»P«y«bleandothfrliabilitics,2l2,408/15s9d; 

<■"■•■"  ;  reaerred  fund,  32.:>OOl;  balance  of  profit 

from  last  hall-year,  1.817/  5s  lOd;  amount  carried  to  profit  and 
loss  account.  42,i»37/  Os  «d— total,  2,18:1,0;J3/  19s  8d.  Assets  :— 
Bills  receivable,  including  the  estimated  value  of  those  orerdue, 
loans  on  security,  cash  at  bankers,  Ac.,  1,855.244/ 6s  M  ;  specie 

!  bullion,  260,184/  17s  9di  bank  premises  and  furniture, 
'  i'.6/  9s  Sd;  leas  written  off,  31,861/  13s  ad;  laavinx 
5",t,ol/  1.5s  fid— toUl,  2,183,0.33/  Ids  8d.  Profit  and  Joss  a^ 
ac«x>ant :— Dr.  Current  expenses  in  Adelaide,  Melbourne,  STdoer, 
and  sub-bmcbes,  18,718/ 3s  7d  ;  ditto  in  London,  includjng  cG- 
rectors' renmiMntion  and  ineome  Uz.  3.<X)7/  l&s  3d;  balance 
27, 1 28/  7s  8d— total,  43,854/  6f  6d.  Cr.  Italanco  from  last  half- 
year,  1,817/  5s  lOd;  amount  broosht  down,  42,037/  Oi  8d— 
total,  43,864^  6s  6d.  .       ,  v  <"*— 


EXCHANGE  AND  DISCOUNT  BANK,  LIMITED. 

The  following  report  to  the  shareholders  is  dated  LeedS) 
July  1  :— 

In  submitting  the  fourteenth  report  to  tha  shareholders,  your 
directors  recommend  that  a  dividend  at  the  rate  of  10  per  cent, 
per  annum,  free  of  income  tax,  be  declared  for  the  past  half  year, 
carrying  1,892/  ISs  2d  to  the  reserve  fund,  thereby  increasing  it 
to  25,000/,  to  which  is  added  1,125/ premium  already  received 
upon  the  final  issue  of  shares,  thus  making  it  26,125/,  and  130/  8s 
is  applied  to  the  reduction  of  the  furnituie  account.  The  bank 
consists  of  340  partners,  whose  names  are  registered  at  the  stamp 
office.  A  douceur  of  10  per  cent,  upon  their  salaries  has  been 
pai'l  to  each  of  the  clerks.  General  balance,  June  30  : — Dr. 
Bills  and  cash  in  hand  and  at  call,  and  country  cheques  in  tran- 
sit, 160,695/  15s  Id;  current  accounts,  72,801/  9s  Id;  rents 
(bank  chambers,  &c.)  due  June  30,  300/  15s  lOd ;  bank  furni- 
ture, 293/  158  9d  ;'  trade  expenses,  salaries,  &c.,  1,816/  28  lOd  ; 
rates  and  taxes,  6/  ISs  Id  ;  rebate  on  bills  discounted  not  yet 
due,  1,365/  2s  6d  ;  bank  premises  and  chambers,  9,000/;  George 
estate,  including  bank  premises  at  Bradford,  34,644/  23  5d  ;  ex- 
penses incurred  in  improvements,  386/  12s  Id  ;  purchase  of  busi- 
ness :  J.  J.  Cousins'  shares,  16,666/  ISs  4d ;  H.  Allen's  shares, 
8,330/  68  8d ;  interest  paid,  4,536/  lis ;  commission  paid  London 
and  Westminster  Bank,  Iristi  and  Scotch  banks,  &c  ,  347/  Is  5d ; 
duty  on  drafts,  77/— total,  311,271/  9s  Id.  Cr.  Paid  on  stares, 
85,000/ ;  premiums  on  new  shares,  1,125/;  calls  paid  in  antici- 
pation on  new  shares,  725/ j  deposit  accounts,  36,675/  lOs  3d  ; 
current  accounts,  85,199/ Is  3d;  customers' deposited  bills  left 
for  discount,  29,816/  168  6d ;  reserve  fund :  balance  from  De- 
cember 31.  1872,  23,107/  Is  lOd ;  6  months'  interest  to  date  at  5 
per  cent.,  577/ 138  6d;  bills  and  cheques  left  for  collection,  &c., 
358/  2s  8d  ;  balance  of  undue  interest,  1,323/  10s  7d  ;  drafts  in 
circulation,  33,659/  28  9d ;  rents,  664/  15s  lOd;  transfer  fees, 
5/  78  6d ;  rebate  on  drafts,  41/  lis  lid;  interest  received, 
10,361/  8s  7d;  commission  received,  2,631/  os  Ud — total, 
311,271/  98  Id.  Bills  of  exchange  account: — Dr.  Bills  under 
discount  and  deposited  with  the  bank  for  discount,  276,950/  Is  8d. 
Cr.  Bills  rediscounted,  130,142/  10s  2d;  bills  not  rediscounted, 
146,807/  Us  6d— total,  276,950/  Is  8d.  Profit  and  loss  account : 
— Dr.  Trade  expenses,  salaries,  postage,  &c.,  1,816/  2s  lOd ; 
rates  and  taxes,  6/  18s  Id ;  rebate  on  undue  bills,  1,365/  2s  6d ; 
interest  paid,  4,536/ 148 ;  commission  paid  London  and  Westmin- 
ster Bank,  and  Irish  and  Scotch  banks,  347/  Is  5d ;  draft  duty, 
77/;  bad  debts,  130/ lOs  Id;  amount  applied  in  reduction  of 
bank  furniture  account,  130/  88  ;  balance  down,  5,565/  48  8d — 
total,  13,975/ lOs  7d.  Cr.  Eents,  664/  158  lOd;  transfer  fees, 
5/  7s  6d  ;  rebate  on  undue  drafts,  41/  lis  lid ;  interest  received, 
10,361/  88  7d ;  commission  received,  2,631/  5s  Ud;  sundry 
items,  48/ 168  Id;  balance  of  Bradford  branch  profit  and  loss 
account,  222/  4s  9d— total,  13,975/  10s  7d.  Dr.  Dividend  at  10 
percent.,  4,250/;  balance  to  reserve  fund,  1,315/  Is  8d — total, 
5,565/  48  8d.  Cr.  Balance,  being  net  profit  for  the  half-year, 
5,565/  48  8d.  Reserve  fund : — Dr.  Balance  carried  down, 
26,125/.  Cr.  Balance,  December  31,  1872,  23,107/  Is  lOd  ;  G 
months'  interest  thereon,  at  5  per  cent.,  to  June  30,  577/  138  6d ; 
balance  (profit  and  loss),  June  30,  1,315/  48  8d ;  premium*  on 
new  shares,  1,125/ — total,  26,125/. 


GLAMOEGANSHIEE  BANKING  COMPANY. 

At  the  half-yearly  meeting  of  the  proprietors,  held  at  Neath, 
August  12,  the  following  report  was  presented  and  read,  and 
also  summaries  of  the  liabilities  and  assets  of  tho  company  as 
they  stood  on  June  SO:— 

The  directors  and  managers  of  the  Glamorganshire  Banking 
Company  have  pleasure  in  submitting  to  the  proprietors  sum- 
maries of  the  liabilities  and  assets  of  the  bank,  as  they  stood  on 
June  30  ;  and  they  have  to  report  that,  after  making  duo  pro- 
vision for  bad  and  "doubtful  debu,  they  arc  enabled  to  recom- 
mend that  a  dividend  out  of  the  profits,  at  the  rate  of  10  per 
cent,  per  annum,  and  free  from  income  tax,  be  declared  upon 
the  paid-up  capital  of  200,000/;  that  the  guarantee  fund  bo  in- 
creased to  82,000/ ;  and  that  the  sum  of  2,089/  9s  be  carried 
to  tho  next  half-year. 

GLOUSTEESHIRE  BANKItfG  COMPANY. 

At  the  forty-second  annual  general  meeting  of  proprietors, 
held  at  (Jlouccstcr,  August  13,  the  following  report  was  presented 
by  tho  directors : — 

Your  directors  have  much  pleasure  in  reporting  that  tho 
profits  of  the  bank  during  the  past  year  have  been  considernbly 
above  the  average-  This  gratihring  result  is,  to  a  great  extent, 
attributable  to  tbe  high  vaJue  of  money  during  that  period.  At 
the  Ust  annual  meeting  yoa  were  informed  that  the  l>osrd  had 
placed  at  the  disposal  of  the  new  general  manager  the  sum  of 
12,311/  14s,  the  smotmt  then  standing  to  the  credit  of  the  rest 
account,  to  enable  him  to  deal  with  soreral  long  standing  and 
irrecoverable  debts.  Yottr  directors  are  happy  to  bo  enabled 
now  to  announce  that,  alter  paying  the  usoal  dividend,  and 
making  u  tli^  balicre,  ample  provision  for  all  remaining 


10 


THE  ECONOMIST. 


[Oct.  18, 1873. 


liabilities,  the  sum  of  7,478Z  ISa  Id  will  remain  over  as  the 
commencement  of  a  new  rest  account.  This  amount  would 
have  been  much  larger  had  it  not  been  for  the  recent  losses  at 
Eoss,  occasioned  by  frauds  which  have  become  matter  of 
painful  notoriety.  The  estimated  loss  on  this  account  has  been 
covered  by  the  provision  above  referred  to.  The  usual  interim 
dividend  of  30s  per  share,  free  of  income  tax,  was  paid  in 
February  last,  and  you  are  now  invited  to  make  a  dividend  of 
the  same  amount,  also  free  of  income  tax,  for  the  half-year 
ending  June  30  last ;  after  payment  of  which  there  will  remain, 
as  before  stated,  a  sum  of  7,478/  los  Id  at  the  credit  of  the  rest 
account.  At  the  last  annual  meeting  you  approved  the  opening 
of  a  branch  at  Abergavenny,  and  the  opinion  then  expressed, 
that  a  sound  and  profitable  business  would  be  established  there, 
has  been  fully  confirmed  by  the  results. 

HALIFAX  COMMEECIAL  BANKING  COMPANY, 
LIMITED. 

The  following  report  of  the  directors  was  presented  to  the 
thirty-seventh  annual  general  meeting  of  proprietors,  held  at 
Halifax,  August  1  : — 

The  directors  have  much  pleasure  in  laying  before  the  pro- 
prietors the  accompanying  balance  sheet  for  the  year  ending 
June  30  last.  The  net  profit  for  the  year,  after  making  pro- 
vision for  bad  and  doubtful  debts,  rebate  on  bills,  and  interest 
on  deposits,  is  \6,l73l  8s  lid.  After  deducting  from  this 
amount  the  interim  dividend  paid  in  January  last,  there  remains 
an  available  balance  of  10,673i  8s  lid  for  distribution,  which  the 
directors  propose  should  be  thus  apportioned,  viz. : — A  dividend 
of  10/  per  cent,  per  annum,  5,000/,  and  a  bonus  of  8s 
per  share,  4,000/  (making  14  per  cent,  per  annum)  ;  interest  at 
5  per  cent,  on  30,000/  paid  on  new  shares,  683/  63  8d  ;  amount 
to  credit  of  contingent  fund,  1,090/  28  3d.  The  subjoined  is  a 
statement  of  the  liabilities  and  assets,  as  certified  by  the  auditor  : 
^Libilities— Capital  stock,  100,000/;  1st  and  2nd  call  on  2,000 
new  shares,  20,000/;  reserved  fund,  50,000/;  premiums  on  new 
shares  to  this  date,  11,290/;  deposit  receipts  and  credit  balances, 
360,448/  3s  9d ;  rebate  on  bills  and  interest  on  deposits, 
3,275/  128;  note  account,  15,000/;  shareholders'  dividend 
account,  35/  5s ;  balance  of  profit  and  loss  account.  1 6,173/  89  lid  ; 
less  dividend  paid  in  January,  5,500/;  leaving  10,673/83  lid — 
total,  570,7  22/  93  8d.  Assets— Bills  of  exchange,  256,866/  3s  6d ; 
advanced  or.  current  accounts  and  in  banker's  hands, 
287,612/  5s  lOd  ;  bank  premises  account,  4,000/;  stamps  on 
hand,  1571 19s  4d ;  cash  on  hand,  22,086/  Is— total,  570,722/  9s  8d. 


HALIFAX  AND  HUDDEESFIELU  UNION  BANK. 

The  annual  meeting  of  the  shareholders  of  this  bank  was  held 
on  July  23.  The  report  of  the  directors  stated  that  the  profits 
of  the  year  had  been  50,051/  173  8d,  out  of  which  the  dividend 
of  ISs  per  share  which  had  been  paid  la-t  Christmas  was  con- 
firmed. A  further  dividend  of  15s  per  share  was  declared,  and 
a  bonus  of  7s  6d  per  share,  making  together  46,875/,  and  leaving 
a  balance  of  3,176/  17s  8d  to  be  carried  forward  to  next  year's 
account. 
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HONGKONG   AND   SHANGHAI   BANKING 
COKPORAIION. 

The  following  sixteenth  report  of  the  directors  was  presented 
to  the  ordinary  half-yearly  general  meeting  of  shareholders, 
held  at  Hong  Kong.  August  13  : — 

The  directors  have  now  to  submit  to  you  a  general  statement 
of  the  affairs  of  the  corporation  and  balance  sheet  for  the  half- 
year  ending  30th  June  last.  The  net  profiis  for  that  period,  in- 
cluding .?19,2-27.76  brought  forward  from  last  account,  after 
paying  all  charges  and  deducting  interest  paid  and  due,  and 
making  full  provision  for  all  bad  and  doubtful  debts,  amount  to 
3357,793.93,  of  which,  after  taking  out  rebate  on  bills  not  yet 
due,  and  remuneration  to  directors,  there  remains  for  appro- 
priation 3336,599.97.  From  this  sum  the  directors  recommend 
the  distribution  of  a  dividend  of  §7.50  per  share,  being  equiva- 
lent to  six  per  cent,  for  the  hall-year,  which  will  absorb 
3300,000.00;  and  the  balance,  §36,599.97,  they  propose  to  carry 
forward  to  the  credit  of  new  account.  Tlie  past  has  been  a  dull 
half-year  for  business  generally,  and  under  the  circumstances 
the  directors  consider  the  results  very  satisfactory.  The  busi- 
ness of  the  corporation  continues  to  p' OS  per  at  all  points,  and 
the  directors  congratulate  the  proprietors  th-  reon. 

ADSTRaCT  of  assets  and  HABILITIES— June  30. 

1)1!.  dols. 

Cash  and  bullion 13,006,905.63 

Ouveniment  securities  2,6'16,ti02.0:i 

ililln  iliscmnted,  loam,  and  credita 13,636,4«fl.iH 

CxdiunKe  rcmittancei „ 24,714,431.«7 

Baltic  prcniliH.'S  , _. 86,896.02 

Deadttcck 81,477.26 

»4,074,OM.71 
rald-np  caiiital „„ „ 5,000,000.00 

vS*".*    .  "• •- 1,000,000.00 

«««•  In  circulation   dot.    1.3«2,U7.00 

"•*""•    ~ ~ „ 1«.»61,667.03 

K..k....   .                                                                       18,223,804.03 

i^^^A  f««'""«»  • 29,«2,*tf.7S 

nost  and  loH  account „ 367793^3 

64,074,013.71 


PEOTir  AND  Loss  AccouKi — June  30. 

Db.  dols. 

Amount  written  off : — Remuneration  to  directors  10,000.00 

Rebate  on  bills  not  due 11,193.96 


21,193.90 

Dividend  account: — At  the  rate  of  12  %  per  annum  on  5,000,000.00  dola  ...    300,00t).00 
Balance  of  undivided  profits : — Carried  forward  to  next  half-year 36,659.97 


367,793.93 
Ck.  dols. 

Balance  of  nndiviiled  profits,  December  31,  1872 19,227.76 

Amount    of    net    profits     for   the    six  months  ending   June  30,  1873^ 

after  deducting  all  expenses  and  interest  paid  and  due  339,666.17 


367.793.93 

REaXBVE  FUHD. 

dols. 

Balance  on  June  30, 1373 1,000,000.00 

dols. 
Balance  on  December  31, 1872   1,000,000.00 


IMPERIAL  BANK,  LIMITED. 
The  following  report  was  presented  to  the  shareholders  at  the 
meeting  held  at  the  City  Terminus  Hotel,  July  1 5  : — 

The  directors  have  pleasure  in  presenting  to  the  shareholders 
a  statement  of  the  accounts  of  the  bank  for  the  half-year  ending 
June  30.  Upon  reference  to  the  annexed  balance  sheet  it  will 
be  seen  that  after  payment  of  interest  on  the  deposit  and  current 
accounts,  and  providing  for  bad  and  doubtful  debts,  the  balance 
of  profit  amounts  to  58,480/  lis  9d  ;  deducting  from  this  amoimt 
the  current  expenses  and  rebate  of  interest  on  bills  discounted 
not  yet  due,  there  remains  for  appropriation  41,618/  lOs  3d. 
The  directors  propose  applying  27,000/  to  the  payment  of  a 
dividend  at  the  rate  of  8  per  cent,  per  annum,  free  of  income 
tax,  to  transfer  10,000/  to  the  reserve  fund,  and  carry  forward 
4,618/  lOs  3d  to  credit  of  profit  and  loss  new  account. 

BALANCE  SHEET— June  30. 
Db.  £         a    d 

To  capital  issued,  viz. : — 
46,000  shares,  £15  paid £676,000    0    0 


Less  calls  in  arrear.. 


480    0    0 


Aiuount  due  by  tho  bank  on  current,  deposit,  and 

interest  accounts    £2,236,687  18    4 

Acceptances 083,649  11    C 

Reserve  fund    

Itedemption  of  premises  fund 

Balance  from  December  31.  1872 £10,113    1    2 

Balance  of  profit  for  half-year,  after  providing  for 

bad  and  doubtful  debts 65,842  16    1 


674,620    0    0 


2,919,237    9  10 

eSAX)    0    0 

1,665    0    0 


Loss  interest  paid  on  current  and  deposit  accounts 


76,955  16    3 
18,176    4    6 


68,4W)  II     9 


3,718303     1  7 

Ce.  £          a  d 

Consols,  India  debentures,  and  City  bonds 88,746    0  0 

Bills  discounted,  loa'S  to  customers,  &C. 2,451373    2  4 

Accepta"ces,  as  per  contra  683,649  11  6 

Bank  premises,  furniture,  and  fixtures 22,681  14  0 

Cash  in  hand,  at  Bank  of  England,  and  at  caU 471,919  13  9 


Profit  and  Loss  Accouitt. 


3,718,803    1    7 


De. 

Current  expenses  ., £11,396    2    0 

Income  tax. 460  10    4 

11,81«  12    4 

Payment  of  dividend  at  tho  rate  of  8  per  cent,  jwr 

annum,  for  the  half-year  ending  June  30 27.000    0    0 

Rebate  on  bills  not  due 6,015    9    2 

Reserve  fund    10,000    0    0 

Amount  carried  to  profit  and  loss  new  account 4,'il8  10    3 


Ca. 
Amount  brought  down 


58,480  11 

£        s 

68,180  11 


IMPERIAL  OTTOMAN  BANK. 

The  annexed  report  was  presented  to  the  tenth  annual  general 
meeting  of  shareholders,  held  at  the  Cannon  Street  Terminus 
Hotel,  June  25  : — 

The  general  committee  have  the  honour  to  lay  before  the 
shareholders  their  tenth  annual  report.  Tho  accounts,  made  up 
to  December  31,  1872,  after  making  full  provision  lor  bad  and 
doubtlul  debts,  show  a  gross  profit  of  423,536/  63  6d.  Deducting 
all  expenses,  and  adding  the  4,418/  93  4d  brought  forward  from 
the  previous  year,  a  sum  of  340,447/  58  8d  remains  available  for 
distribution,  in  accordance  with  the  statutes.  After  deducting 
from  the  sum  of  340,447^  (s  8d  above-mentioned  the  statutory 
addition  to  the  reserve  fund  and  interest  on  same  (raising  that 
fund  to  303,159/  I63  8d)  and  the  percentages  in  accordance  with 
the  statutes,  there  remain  286,726/  16s  3d,  of  which  101,250/ 
was  distributed  by  way  of  interim  dividend  in  January  last. 
The  committee  now  recommend  a  further  payment  ot  IBs  per 
share,  making,  with  the  previous  distribution,  a  dividend  of  14 
per  cent,  for  tho  year  1872,  and  baving  a  balance  of 
3,226/  16s  3d  to  be  carried  forward  to  the  current  year.  State- 
ment of  liabilities  and  assets  at  December  31,  1872  :— Liabilities 
—Capital,  4,050,000/ ;  reserve  fund  and  interest  on  same, 
269,656/  19s  Id;  bank  notes  in  circulation,  225,082/  Us  6di 
bills  payable,  968,035/  28  lOd  ;  current  and  drawing  accounts  of 
the  Government,  635,077/  10s  lid;  current  and  drawing  ac- 
counts of  sundries,  1,353,888/  28  2d;  deposits  for  fixed  tt^rms, 
262,096/ 148  8d  ;  profit  and  loss  (including  4,418/  9a  4d  balance 
from  last  account),   340,447i  5s  8d— total,  8,104,184/  98  lOd. 
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Assets— Capital  not  called  up.  2,025,000/;  cash  in  hand  at 
Constantinople,  447,928/  ISs  6d  ;  cash  in  hand  at  the  branches, 
134,895Z  12s  9d ;  bills  receivable  and  other  securities, 
2.811,991/ 5s  8d;  current  and  drawing  accounts  of  the  Govern- 
ment. 425.4.53/  Ss  7d  ;  current  and  drawing  accounts  of  sundries, 
l,4i •2,052/ 163;  advances  on  public  securities  and  merchandise, 
813,859/  63  lid  ;  bank  premises  and  furniture,  43.003/  lis  5d— 
total,  8,104,184/  98  lOd.  Profit  and  loss  account,  from  January 
1  to  December  31,  1872: — Dr.  Distribution  of  10s  per  share, 
made  on  January  1,  at  the  rate  of  5  per  cent,  per  annum,  in 
accordance  with  the  statutes,  101,250/;  10  per  cent,  on  profits 
transferred  to  the  reserve  fund,  33,602/  17s  7d ;  one-twentieth 
of  the  balance  provided  by  the  statutes  to  be  appropriated  to 
the  founders  of  tne  bank.  10,058/ 158  lid  ;  one-twentieth  of  the 
balance  provided  by  the  statutes  to  be  appropriated  to  the 
administrators  of  the  bank.  10,058/  lis  lid  ;  proposed  dividend, 
payable  on  July  1,  of  1 8s  per  share,  182,250/ ;  balance  account 
carried  forward.  3,226/  168  3d— total,  340,447/  5s  8d.  Cr. 
Balance  from  last  account,  4,418/  9s  4d  ;  net  profits  for  the  year 
ending  December  31, 1872, 336,028/ 168  4d— total,  340,447/  Ss  8d. 


LEEDS  AND  COUNTY  BANK,  LIMITED. 

The  following  twenty-first  half-yearly  report  of  the  directors 
was  presented  to  the  general  meeting  of  shareholders,  held  at 
Leeds,  August  6  : — 

The  directors,  in  submitting  to  the  shareholders  the  balance 
sheet  for  the  past  half-year,  have  to  report  that  the  profits  for 
the  half-year  ending  June  30  are  17,814/  Is  6d  ;  out  of  which  the 
directors  propose  to  declare  a  dividend  of  1/  per  share,  free  of 
income  tax,  being  at  the  rate  of  8  per  cent,  per  annum  on  the 
shares  issued,  numbered  1  to  9,200  inclusive,  which  will  absorb 
9,200/;  rebate  of  interest  on  bills  not  due,  l,500i  ;  leaving  a  ba- 
lance of  7,114/  Is  6d  ;  of  which  the  directors  propose  to  carry 
6,0«X)/to reserve  fundand  the  balance  to  the  contingent  fund.  The 
profits  for  the  past  half-year  show  a  satisfactory  increase  over 
those  of  the  corresponding  period  of  last  year.  Liabilities- 
Shareholders,  for  paid-up  capital  on  9,200  shares  of  25/  per 
share,  230.000/;  reserve  fund,  27,000/;  contingent  fund, 
2,451/  58  lOd ;  depositors  on  receipts  and  credit  accounts, 
867,390/  188  6d  ;  interest  duo  on  deposits,  4,046/  13s  2d  ;  unpaid 
dividends,  18/58;  profit  and  loss  account,  17,314/  Is  6d — total, 
1,148,721/  4s.  Assets — Bills  of  exchange  and  cash  on  hand, 
547,972/  Is  9d ;  loans  and  current  balances,  580,348/  98  4d  ; 
freehold  and  leasehold  bank  premises,  and  furniture  at  head 
ofilces  and  branches,  19,925/  17s  5d  ;  stamps  on  hand,  474/ 158  6d 
—total,  1,148,721/48. 


LLOYD'S  BANKING  COMPANY,  LIMITED. 

The  foUowioK  statement  is  to  June  30 :  — 

Liabilities — Amoun'  of  capital  paid  up,  304,.^60/ ;  amount  due  on 
deposit,  current,  and  other  accounts,  3,937,925/  4s;  reserve  fund, 
105,(J0O/ — total  liabilities,  4,347,485/  48.  Assets— Cash  in  band, 
at  agent*,  at  call,  and  at  short  notice,  824,724/  9*  5d  ;  bills  of 
exchange,  1,894,922/  78  7d  ;  advances  on  current  accounts,  loans 
on  stock,  purchase  account,  consols  (56,120/  14s  4d),  freehold, 
and  other  ^ecllritie»,  1.577.66.7/  78  4d  ;  bank  premises,  furniture, 
fittings,  ke..  50,172/ 198  8d— total  assets,  4,347,485/  4s. 


LIVERPOOL  COMMERCIAL  BANKING  COMPANY, 

LI.MITED. 
The  annexed  statement  is  dated  August  1  : — 
The  liability  of  the  shareholders  is  limited.  The  capital  of  the 
company  is  one  million,  divided  into  fifty  thouaandsbares  of  twenty 
ponnds  each.  The  number  of  shares  issued  is  thirty-five  thousand. 
Calls  to  the  amount  ot  te:i  pounds  per  share  have  been  made, 
under  which  the  sum  of  three  hundred  and  fifty  thousand 
^unds  has  been  received.  The  liabilities  of  the  company  on 
the  thirty-first  day  of  July : — Uerosits  not  bearing  interest, 
11,551/  2*  «dj  depofiu  bearing  interest,  1,11-^782/  4b  lid; 
seven-day  and  other  bills,  130,.''>78/  14s  3d— total, 
1,257,912/  li  lOd.  In  addition  to  the  above  the  bank  is  under 
liability  on  bills  re-discounted,  388,880/  12s  4d;  and  foreign 
bills  sold,  3,737/  15s  M.  n,,-  ,.,^,.i»  ,.r  tl...  ,.,„., n..,v  on  that 
day  were  : — Bills  ofexcii  cash  on 

band  and  at  baakera,   1  _' '  >/  8s  1 1  d ; 

bank    premises   and   other   Ireebolil   property,   l/>0.000/ — total, 
l,M!3,<;jfi/  -.'s  .3d.     Assets,   as  above   stated,   1,813,620/  2s  3d ; 

i  ».  as  above  sUled,  1,257,912/  Is  lOJ,  leaves  a 

-  -  :  .0.56,708/ Os  5d,  as  follows  : — Capital  paid  up, 
S50,00<'/;  rcfcrvu  fund,  200,000/;  profit  and  loss  balance, 
6,708/  Os  5d. 


IX)Nr)ON  HANK  OF  MEXICO  AND  SOUTH  AMEBICA, 
LIMITED. 

Aw  ,i.v  .^i.iiuary  general  meeting,  held  at  the  company's  offices 
September  17,  the  following  raport  was  presented  to  the 
s'liniiiMcrs : — 

i '"  i. rectors,  io  submitting  to  th«  shareholders  the  aecom- 
pautox   audited   balance  sheet,   and    profit    and  loss  aceonnt, 


for  the  half-year  ending  June  30  last,  have  the  satisfaction 
to  report  that,  after  paying  charges,  deducting  rebate,  and 
making  provision  for  bad  and  doubtful  debts,  there  remains 
an  available  balance  of  30,599/ 128  4d,  including  2,497/103  lOd 
brought  forward  from  last  half-year.  The  directors  recommend 
that  the  above  sum  of  30,599/  12s  4d  be  appropriated  as 
follows: — Dividend  for  the  half-year  at  the  rate  of  10  per  cent, 
per  annum,  being  twenty  shillings  per  share  on  20,000  shares, 
20,000/ ;  interest  at  the  rate  of  5/  per  cent,  per  annum  on  10,000 
new  shares,  625/;  reserve  fund  (thereby  making  it  37,500/), 
5,000/;  leaving  a  balance  of  4,974/  12s  4d  to  be  carried  forward 
to  the  next  half-year,  subject  to  reduction  by  the  payment  of 
income  tax.  The  issue  of  10,000  new  shares,  authorised  by  the 
last  meeting,  has  been  completed,  and  the  sum  of  5/  per  share 
has  been  paid  thereon. 

GENERAL  BALANCE  SHEET— Jane  30,  \«13. 
Db.  Capital  and  Liabilities.  £         s    d 

Capital—sharM  issaed — 20,000  shares,  on  which  201 

per  share  has  b«en  called £400,000    0    0 

10,000  shares,  on  which  5/  per  share  has  been  called...      50,000    0    0 

480,000    0    0 

Reserve  fnnd 32,S00    0    0 

Liabilities — Deposits  and  current  accounts £617,113    1    2 

Bills  paj^able  and  other  liabilities gSl,6S9    1  11 

NoUs  issued— Mexico  and  Lima £03,918  13    7 

1,972,690  16    8 

Rebate  of  interest  on  bills  current 9,418  12    6 

Balanc*  of  net  profit,  as  per  annexed  aocoont  ..» 30,{>99  12    4 


Ce. 


PSOPBBTT  AND   ASSITS. 


2,495,109    1  S 

£         s  d 

Cash  at  bankers  and  branches ^ 393,716  18  3 

Investment  in  Indian  railway  stock,  &c.  (cost)  62,477    4  6 

Bills   rectivatile   1,029,681    4  11 

Specie,  tc.,  in  Iranitu 166,026  11  2 

Balance  due  on  corrent  accounts,  loans,  S^c 860,587  14  3 

Office  furniture,  &c.,  at  London  and  branches  2,719    8  6 


2.496,109    1 

PBOnT  ksD  Loss  AccovsT  for  the  Half -Tear  ending  Juns  30,  1373. 

Db  £       i    d 
General  charges  in  London,  Mexico,  Limn,  Callao,  and  Iqulque,  in- 
cluding directors*  fees,  and  Allowances   for  depreciation  on  bank 

propeity 20.124  16    8 

Kebateof  inteiest  on  biUscunent    6,418  12    6 

Balance,  being  net  profit  carried  to  general  balance  sheet  30,699  12    4 


Cb. 

Balance  fh>m  last  half-year 
Less  income  tax,  Sec 


«0,143    1  4 

£       •  d 

2,835    8  7 

337  !7  9 


2,487  10  10 
Gross  profits  for  half-year,  after  making  provision  for  bad  and  doubtful 
debu    67,616  10    6 


60,143    1    4 


LONDON  CHARTERED  BANK  OF  AUSTRALIA. 

The  following  report  was  presented  to  the  twenty-first  ordinary 
general  meeting  of  the  proprietors,  held  at  the  City  Terminus 
Hotel,  Cannon  street,  June  6 : — 

In  accordance  with  the  terms  of  the  charter  of  incorporation 
and  deed  of  settlement  of  tbe  company,  the  directors  now  place 
before  the  proprietors  their  twenty-first  annual  report,  accom- 
panied by  the  accounts,  duly  audited,  showing  the  position  of 
the  bank's  affairs  to  December  31,  1872.  The  progress  and  pros- 
perity of  the  Australian  colonies,  with  which  the  bank  is  so 
closely  identified,  continue  unabated.  While  the  guld  yield  had 
incrcnscd,  it  wa^  anticipated  that  the  wool  clip  of  1872  would 
exceed  that  of  the  previotis  year,  and  the  agricultural  districts, 
favoured  with  an  unusually  abundant  harvest,  had  produced 
large  iiuanuties  of  grain  available  for  export.  1  he  ilearlb  of  coal 
so  rccetitlj  prevailing  in  this  country  had  also  not  been  without 
its  favourable  effect  on  the  collieries  of  New  South  Wales,  where 
the  proi'uction  of  that  important  mineral  had  been  considerably 
increased,  and  numerous  shipments  had  been  induced  to  India 
and  other  parts  of  the  world  hitherto  mainly  dependent  on  Kng- 
land  lor  their  supply  of  st^am  fuel.  The  latest  letters  received 
from  Melbourne  extend  to  March  28  last,  and  describe  the  posi- 
tion of  the  bank  as  sound  and  satisfactory.  Although  very  low 
rates  of  interest  had  prevailed,  a  rerival  in  tbe  demtind  for 
money  promised  to  oOer  more  employment  and  a  better  return 
on  the  bank's  capital.  In  cttafurmity  with  the  resolution  adopted 
by  the  proprietors  at  the  last  hal'-yearly  meeting,  the  directors 
have  to  report  that  they  presented  a  petition  to  Ucr  Majealy, 
praying  for  a  renewal  of  the  bank's  charter,  and  that  their  appli- 
cation has  been  referred  to,  and  is  at  present  under  the  consider- 
ation of,  the  Treasury.  All  tbe  operations  of  the  bank  having 
bctn  conducted  in  strict  conformity  with  the  terms  of  its  charter, 
and  riowing  also  that  in  common  with  other  old  esiabliKlied 
Anglo-Australian  banking  institutions  it  ha*,  tbrougli  the  medium 
of  its  capital,  rendered  acknowledged  service-  to  the  colonies  by 
developing  their  resonroef,  and  thus  contributing  to  lay  the 
foundation  of  their  present  f{reat  prosperity,  the  directors  in- 
dulge in  tbe  contldent  espectation  that  the  same  extension  of 
cbsrter  whinh  bss  within  recent  periods  been  accorded  to  other 
banks  will  also  be  conceded  to  this  corporation.  Under  the 
advice  of  eminent  ootinsel,  including  the  present  Lord  Chancellor, 
the  directors  resolved  on  ap|>ealinK  to  the  Judicial  Committee  of 
the  I'rivy  Council  in  the  suit  of  the  Bank  i'.  Lempriere,  and  it  is 
with  much  gratification  they  are  now  enabled  to  announce  to  the 
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proprietors  that  their  appeal  has  proved  successful,  resulting  in 
the  validity  of  the  bank's  claims  being  affirmed  by  a  decree  in  its 
favour  for  the  full  amount  claimed,  with  interest  and  costs.  The 
accounts  for  the  past  year  are  annexed,  as  customary,  to  this 
report,  being  made  up  to  December  31  last,  on  reference  to 
which  it  willbe  seen  that  after  the  usual  deductions,  and  also  after 
making  allowance  for  bad  and  doubtful  debts,  their  remains  to 
the  credit  of  profit  and  loss  the  sum  of  48,8082  2s  3d  ;  out  of 
which  the  directors  recommend  that  a  dividend  be  declared  for 
the  half-year  at  the  rate  of  8  per  cent,  per  annum,  free  of  income 
tax,  which  will  amount  to  40,000/,  leaving  to  be  carried  to  next 
account  a  balance  of  8,808/  28  3d.  Balance  sheet,  December  31, 
1872: — Liabilities— Notes  in  circulation,  140,055/  10s;  bills 
payable  and  other  liabilities,  422,728/  10a  2d;  deposits, 
1,705,315/  9s  6d;  capital  paid  up,  1,000,000/;  reserve  fund, 
120,000/;  profit  and  loss,  48,808/  28 .3d— total,  3,436,907/  lis  lid. 
Assets— Coin  and  bulUon,  545,699/  I3s  5d ;  balances  due  by 
other  banks,  44,569/  18s  3d ;  bills  receivable  and  other  securities, 
2,725,585/  Sa  7d ;  freehold,  leasehold,  and  other  property  of  the 
corporation,  119,499/  19s  3d;  open  policies,  1,322/  198  2d; 
stamps,  229/  l8g  3d— total,  3,436,907Z  lis  lid.  Profit  and  loss 
account:— Dr.  Dividends  paid,  viz. :  thirty-sixth  dividend,  4  per 
cent,  for  half-year  ending  December  31,  1871,  paid  July  1,  1872, 
40,000/ ;  thirty-seventh  dividend,  4  per  cent,  for  the  half-year 
ending  June  30,  1872,  paid  Januarv  1,  1878,40,000/;  balance 
carried  down,  48,800/  2s  3d— total,  128,808/  2s  3d.  Cr.  Balance 
at  December  31,  1871,  as  per  last  statement,  49,498/  lOs  5d; 
balance  of  profits  in  London  and  in  the  colonies  for  the  year  end- 
ing December  31,  1872,  after  deducting  current  expenses,  pay- 
ing the  income  tax,  and  making  provision  for  bad  and  doubtful 
debts,  79,309/  2s  lOd— total,  128,808/  28  3d. 


LONDON  AND  COUNTY  BANK. 

At  the  half-yearly  meeting  of  the  proprietors,  held  August  7, 
at  the  Cannon  Street  Hotel,  the  following  report  and  balance 
sheet  were  taken  as  read : — 

The  directors,  in  presenting  to  the  proprietors  the  balance  sheet 
of  the  bank  for  the  half-year  ending  June  30  last,  have  the  satis- 
fation  to  report  that,  after  paying  interest  to  customers  and  all 
charges,  allowing  for  rebate,  and  making  provision  for  bad 
and  doubtful  debts,  the  net  profits  amount  to  109,461/  98  5d. 
This  sum,  added  to  14,936/8sbrought  forward  from  last  account, 
and  541/  13a  4d  reserved  to  meet  interest  accrued  on  new  shares, 
produces  a  total  of  124,939/  lOs  9d.  They  have  declared  the 
usual  dividend  of  6  per  cent,  with  a  bonus  of  4  per  cent,  for 
the  half-year,  free  of  income  tax,  being  at  the  rate  of  20  per 
cent,  per  annum,  which  will  absorb  100,000/,  and  leave  4,750/ 
to  meet  the  interest  accrued  on  the  new  shares  from  the  respec- 
tive dates  of  payment  to  Juno  30  last,  and  20,189/  10s  9d  to  be 
carried  forward  to  profit  and  loss  new  account.  The  share- 
holders having  at  the  meeting  in  August  last  decided  to  issue  the 
remainder  of  the  shares  created  in  1866,  the  directors,  in  view  of 
the  continued  increase  in  the  business  of  the  bank,  and  of  the 
desirability  of  preserving  a  proper  relation  between  its  capital 
and  the  amount  of  such  business,  will  ask  the  shareholders  to 
pass  the  resolution  of  which  notice  has  been  given,  authorising 
the  creation  of  15,000  additional  shares,  such  shares  to  be  issued 
at  such  times  and  on  such  terms  as  may  be  determined  at  some 
future  annual  or  half-yearly  meeting.  The  directors  will  further 
propose  the  second  resolution  contained  in  the  notice,  that  the 
bank  be  registered  under  "  The  Companies'  Act,  1862,"  as  an 
unlimited  company  ;  this  registration,  while  it  will  not  afiect 
the  principle  of  unlimited  liability  of  shareholders,  or  involve 
any  alteration  in  the  deed  of  settlement  of  the  bank,  wiU  have 
the  efiect,  under  the  terms  of  the  Act  referred  to,  of  limiting  the 
duration  of  liability  of  shareholders  ceasing  to  be  such  to  one 
year,  instead  of  to  three  years  as  at  present,  and  will  also  give  to 
the  bank  the  advantages  of  a  corporate  body  with  a  common 
seal. 


3,130    0 


800,000 
1,680 


Db  balance  sheet— June  30, 1873. 

Capital £1,200,000    0 

IciBtalnienU unpaid  "  '"" 

Rettrre  fund 

InstalmenU  unpaid ..... 

Anonnt  due  by  the  bank  for  cnttomen'  balancM,iu;. 
Liabilltiaa  on  aoceptancoe,  corered  by  aecuiiliea ... 

Proflt  and  loss  balance  brout^ht  from  lust  acoonnt 
Kescnre  to  meet  interest  accrued  on  new  sbarea  ... 
Gross  pniBt  for  the  Imlf-jear,  after  maliUig  provi- 
sion for  bad  and  doubtful  debts,  viz.:    


B    d 


1,196,880    0    0 


173J1,J79    0 
3,111,9M  1" 


698,440    0    0 


•  20,938,233  18     3 


14,930     8 
&41  13 


391,768    3  10 


Cb. 

Cash  on  band  at  head  office  and  branches,  and 

with  Bank  of  EngUuid    £2,316,642  14    2 

Cash  plocM  at  call  and  at  notice,  coTered  by  secu- 
rity"          2,878,601    6    1 

InTMtnmita,  vtt.)— QoTemment  and  gnarantacd 

slooka 1,647,488  11    » 

Other  stocks  and  securities   109,640    1    2 


407,234    «    2 
23,138,788    3    6 
t  s    d 


6,18«,14S  10    3 


£       8  a 

Brought  forward 6,942,191  12  2 

Discounted  bills  and  advances  to  customers  in  town 

and  country    12.671,890  14  11 

Liabilities  of  customers  for  drafts  accepted  by  the 

Bank  (as  per  contra)    3,114,954  17    8 

15,686.615  12  5 

Freehold  premises  in  Lombard  street  and  Nickolas  lane,  freeholdand 

leasehold  property  at  the  branches,  with  flxtures  and  fittings  ...       277,037    9  5 

Interest  paid  to  customers 101,125  11  10 

Salaries  and  all  other  expenses  at  head  effice  and  branches,  including 

income  tax  on  proSts  and  salaries 121.737  17  7 

23,138,788    3  6 

Db.                                 Pbofit  asd  Loss  Accodsi.                            £       s  d 

Interest  paid  to  customers,  as  above. 101,125  11  10 

Expenses,  as  above 121,787  17  7 

Rebate  on  bills  not  due,  carried  to  new  account    69,381    5  0 

Dividend  of  6  per  cent,  for  lialf-year    60,000    0  0 

Bonus  of  4  per  cent .V. 40,000    0  0 

Reserve  to  meet  interest  accrued  on  new  shares 4,750    0  0 

Balance  carried  forward « 20,189  10  9 

407,234    5  2 

Cr.                                                                                                          £        s  d 

Baliince  brought  forward  from  last  account 14,936    8  0 

Keserved  to  uieet  interest  accrued  on  new  shares  to  December  31  last           641  13  4 
Gross  profit  for  the  half-year,  after  making  provision  for  bad  and 

doubtful  debts    391.756    3  10 

407,234    5  2 


LONDON  AND  HANSEATIC  BANK,  LIMITED. 

At  the  first  general  meeting  of  the  shareholders,  held  July  11, 
the  following  report  of  the  directors  was  taken  as  read :  — 

The  company  was  duly  incorporated  on  March  12,  1873.  The 
directors  have  allotted  33,300  shares  only  (out  of  the  total 
amount  of  40,000  shares  referred  to  in  the  prospectus),  repre- 
senting a  capital  of  666,000/,  having  thought  it  better,  in  the  in- 
terests of  the  company,  to  reserve  the  balance  of  6,700/  shares,  in 
consequence  of  certain  negotiations  which  have  been  opened 
with  the  object  of  obtaining  the  co-operation  of  other  parties 
whose  business  connections  will  prove  valuable  to  this  bank,  and 
part  of  the  terms  of  which  may  be  that  a  certain  number  of 
shares  should  be  allotted  to  the  parties  referred  to.  The  de- 
posit of  1/  per  share  on  application,  and  4/  per  share  payable 
on  allotment  on  the  33,300  shares,  have  been  duly  paid  to  the 
bankers  of  the  company.  The  directors  have  been  and  are  still 
busily  engaged,  in  conjunction  with  their  colleagues  in  Ham- 
burg, in  carrying  on  negotiations  with  a  variety  of  banking  and 
other  firms  abroad.  A  committee  of  the  board  has  been  ap- 
pointed in  Hamburg  to  promote  the  company's  business  on  the 
continent,  and  to  work  in  connection  with  the  Commerz  und 
Disconto  Bank,  with  whom  this  company  is  in  close  alliance. 


1,767,047  12  11 


.     LONDON  JOINT  STOCK  BANE. 

At  the  half-yearly  general  meeting,  held  July  17,  the  following 
seventy-second  report  was  presented  to  the  shareholders : — 

The  directors  have  much  pleasure  in  presenting  to  the  share- 
holders the  annexed  statement  of  the  liabilities  and  assets  of  the 
bank  and  of  the  profit  and  loss  account  for  the  half-year  eiidinp 
on  the  30th  ultimo,  by  which  it  will  be  seen  that  after  providing 
for  rebate  of  interest  on  bills  discounted  not  yet  due  and  crediting 
the  guarantee  fund  «ith  7,002/  ISs  9d  for  six  months'  interest,  a 
net  profit  has  been  realised  of  139,867/  lis  lid.  Of  this  amount 
the  directors  have  appropriated  the  sum  of  90,000/ to  the  pay- 
ment  of  the  dividend  at  the  rate  of  15  per  centum  per  annum  on 
1,200,000/,  the  present  paid-up  capital  of  the  bank,  and  30,000/ 
as  a  bonus  of  7s  6d  per  share  on  80,000  shares,  together  30s  per 
share,  leaving  a  balance  of  19,867/  lis  lid  to  be  carried  forward 
to  profit  and  loss  new  account.  The  guarantee  fund,  with  its 
accrued  interest,  now  stands  at  473,849/  Ss  8d.  At  the  conclu- 
sion of  the  ordinary  business  the  meeting  will  be  made  special, 
when,  in  accordance  with  the  notice  given  on  the  5th  June  by 
advertisement  in  the  public  papers  and  by  circular  to  the  share- 
holders, a  resolution  will  be  proposed  on  behalf  of  the  direc- 
tors to  the  effect — 'That  in  pursuance  of  the  provisions  contained 
in  part  VII.  of  the  "Companies'  Act,  1862,"  the  company 
or  co-partnership  be  registered  at  the  Joint  Stock  Companies' 
Office  under  the  name  of  the  London  Joint  Stock  Bank,  as  a 
company  with  unlimited  liability ;  and  if  such  a  resolution  be 
passed,  a  subsequent  special  meeting  will  bo  held  in  the  board 
room  of  the  bank  on  Thursday,  August  14,  at  12  o'clock  pre- 
cisely, for  the  purpose  of  confirming  the  same.  The  efl'ect  of 
such  registration  will  be  to  confer  upon  the  bank  the  advantages 
of  a  corporation  with  a  common  seal,  and  the  limitation-  of  the 
liability  of  shareholders  to  one  year  after  transfer  of  their  share! 
instead  of  three  years  as  at  present. 

De.  liabilities  and   assets— Jane  30,  1873.  £         •J 

Capital  paid  up,  via.,  80,000  shares  at  16f  per  share  1.200,000    0    0 

Amount  of  the  guarautee  fund,  December  31, 1872...  £486,846  11  11 
Six  months'  interest  on  ditto,  at  3  per  ceat.  per 

•"■'"■"    '■'""    "  .K3,919    6    8 

Amount  due  by  the  bank  on  ciuwnt  accotmts,  deposit  receipts, 

circular  notes,  and  acceptances.. 17,404,319  IS    9 

Rebate  of  interest  on  bills  discounted  not  yet  due,  carried  to  new 

ucount    *7,313    7    1 

Amount  of  net  proBt  for  the  half-year  ending  June  30 139,887  11  11 

19,245,319  16  11 


Oct.  18, 1873.^ 


THE  ECONOMIST. 
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Cb. 


•    d 


GoTenunent  stock,  rtla*d  in  accordance  iri*h  the  reitolation  paMOd 
bT  the  jrenenU  meeting  of  shareholders,  on  January  19,  1:465, 
»ii. :— IJiW-tlOC/  Coosola,  Kcw  Three  per  Cenis,  .ind  Keduccd 

it  90 1,»»,000    0    0 

:  1  hand  and  at  the  Uank  of  FnRland    2,218,816    3    6 

iMountad,  loans,  and  other  securities 15,816,713  13    6 

.jljpr«iaiaea,balldlngs,riimitiu«,tu,^theadafliceandbrancb«s        129,820    0    0 

19.215,319  IG  n 
Paorrr  axD  Loss  AccotntT  for  the  Half-Tear  ending  Jane  30,  ISTJ. 
Da.  £        ad 

\  CsTTL-ot  expenses,  prorortion  of  bnildint;  expenaea,  di- 
I         reiHon'    remuneration,   soperannualion    alloivance 

f         fuml.  tnr<!me  Ux.  Ac £40,981    6    3 

1  Rebate  of  interest  on  bills  dlscoon^^d   not  yet  doe, 

I  carried  to  iiov  aoruunt 27,313    7     1 

Six  moalh*'  Interest  on  the  (oarantse  fund,  at  3  per 

cent,  per  anan  H  7fiOi  13    9 

I  81,297    6    1 

,  DiviJm.i  3C(*oiint  for  the  parraent  of  half-a-jear's  dlvid^'nd,  at  the  rate 
of   !.'•  \^•^  cent,  per  annum,  upon  1,200.000/,  amount  of  paid-up 

.jjii..;  .nSOflOOaharea    90,000    0    0 

Diltu.  l»r  the  payment  of  a  boiias  of  7s  6>l  per  share  on  80,000  ataares      30,0G0    0    0 
Amount  carried  forward  to  profit  and  loss  new  account 19,»67  11  11 

221,161  18  0 

Cl.                                                                                                                  £        a  d 
AiDoant  of  groaa  profit  for  the  half-year  ending  Jaita  30,  after  making 

Drorlaioa  for  bad  and  donbtful  debts 221,164  18  0 

b«L                    OuAiAXTix  FirxD  AccouHT — June  30, 1873.                *       s  d 

Pre«etit  amount 473349    6  8 

£       8  d 

■.^ml*r  31.  1872   4663^16  11  11 

>i.t«:re«t  on  tba  gaarant«e  fund,  at  3  per  cent,  per  annum       7,0U2  13  9 

473348    6    8 


LONDON  AND  PROVINCIAL  BANK,  LIMITED. 

The  foUowinj;  report  was  preBcntf  d  to  tlie  shareholdera  nt  the 
ordinary  general  meetine.  held  at  the  London  Tavern,  Bishops- 
gate  street.  August  2  : — 

The  directors  Lave  pleasure  in  submitting  to  the  shareholders 
the  half-yearly  statement  of  accounts  and  balance  sheet  to  the 
June  30  last.  The  gross  proOts  for  the  half-year,  after  making 
provision  for  bad  and  doubtful  debts,  and  including  the  amount 
brought  forward  from  last  account,  are  30,925/  ICs  9d,  and  after 
deducting  all  current  expenses,  income  tax,  directors'  remunera- 
tion, auditors'  fees,  and  interest  to  customers,  there  remains  a 
balance  of  11,468/  168  3(1.  ITie  directors  recommend  that  this 
amount  be  appropriated  in  the  following  manner: — 4,994/  OsSd 
to  the  payment  of  a  dividend  at  the  rate  of  9  per  cent,  per 
annum,  free  of  income  tax ;  500/  on  account  of  purchase  of 
lieun  Walters'  business ;  1,500/  to  the  reserve  fund  ;  />U0/  in 
further  redaction  of  freehold  and  leasehold  premises  account ; 
l,Hh3/«d  Id  to  rebate  on  bills;  2,101/  7a  6d  carried  forward. 
During  the  half-year,  1,665  new  shares  have  been  created  in 
accordance  with  the  articles  of  association,  and  issued  exclusively 
to  customers  and  others  living  in  the  neighbourhood  of  the 
branches,  with  the  view  of  strengthening  and  extending  the 
business  connection,  'llio  premium  received  on  these  shares, 
amounting  to  3,185/ 2s  6d,  has  been  carried  to  the  reserve  fund. 
Keferring  to  the  announcement  in  last  report,  that  the  directors 
had  entered  into  arrangements  for  the  purchase  of  the  business 
of  Messrs  J.  &,  W.  ^V  alters  of  I'cmbrokeshire.  they  have  now 
the  pleasure  to  report  that  their  favourable  expectations  have 
been  realised  ;  the  full  benefit,  however,  does  not  yet  ajipcar. 
owing  to  the  exceptional  expenses  incident  to  the  transfer,  all  uf 
which  have  been  charged  against  the  income  of  this  half-year. 
New  branches  have  been  opened  at  Woolwich,  in  January  Inst, 
and  at  Kastboume,  on  June  30 ;  at  the  former  a  very  satisfactory 
business  has  already  been  obtained,  and  the  directors  look  to  a 
similar  result  from  the  latter,  when  a  reasonable  time  has  elapsed. 
Balance  sheet  for  the  ludf-year  ending  June  30  :— Dr.  Capital, 
1:;0,3.5I/;  reserve  fund,  7,186/  2s  6d  ;  amount  due  by  the  bank 
on  current,  deposit,  and  other  accounts,  93H,9-'4/  lOs  lOd; 
lislani^e  of  last  profit  and  loM  aecount,  l,<133/  6s  5d  ;  gross  profit 
''  '  '  "  viar,  alter  making  provision  for  bad  and  doubtful  d<?I)ts, 
■>  4d— toul,  1,097.3««/  I'Js  Id.  Cr-  Cash  at  head  ollice 
nil  1  [iranclics,  and  deposited  on  call  or  short  notice,  and  cheques, 
&e..  in  transitu,  208.164/ 16«  Id  ;  Consob,  including  1:1,1.09/  18s  Id 
set  aside  as  security  for  acoonnta  of  U..M.  customs  and  of  county 
"  xds,  and  other  Uoremment  stocks,  170,934/ 6i;  other 
a^dirit;...  4.7r.,s/  |5j;  anioaiit  dne  from  mutomcrs  on  current 
f  exchange,  promiMory  note*,  Ac.,  67 1 ,9'JO/ 1 2» 3d ; 
itschold  premiaet  at  head  ofBoe  and  branches,  also 
^  faraitare  and  fittings  at  head  office  and  branches, 
7W;t«;idi  current  expenses,  including  income  tax,  sslaries, 
at  head  office  and  branches,  directors'  remuneration, 
.  I  .  .  <;r»'  fees,  13,72fi/  lis  4d;  intt-rest  paid  on  current  and 
■'■'■•,'iml  acconnU,  Ac,  6,736/  Us  2d— total,  1,097,386/  19s  Id. 
I'f'f.t  and  loss  account : — Dr.  Current  expenses,  as  above, 
1  7.'WU,4d  (  interest  paid,  .'),7.36/ 9.  2d;  dividend.  4.9N4/Os8d; 
sirount  porebase  of  Messrs  Waiters'  kuaineas,  500/;  rMsrre 
1  iiiti.l.  1  '^1/;  reduction  of  premises,  &<■ .  '    r,oitl ;  rebate 

I  ''h  '.'..:*  not  due  carried  to  new  accoun*  '  Id  ;  balnnco 

!  carrud  forward.  2,101/  7s  Cd— total,  30,i,i.v  i.,,  ;i,i.  Cr.  (Jroas 
I  profit,  as  above,  3u,926/  ICs  9d. 


LONDON   AND  SOUTH-WESTERN  BANK.,  LIMITKD. 

The  following  twentieth  report  was  presented  to  the  share- 
holders at  the  ordinary  general  meeting,  hold  at  the  City 
Terminus  Hotel,  Cannon  Street  Station,  August  12  : — 

Ihe  directors  have  the  pleasure  to  submit  to  the  proprietors 
their  report  for  the  half-year  ending  June  30.  It  will  be  seen 
by  the  following  statement  of  ac.ounts,  that  the  gross  profits 
for  the  half-year,  after  mating  a  provision  for  bad  and  doubtful 
debts,  and  including  balance  brought  forward  from  the  last  ac- 
count, amount  to  25,214/  ISs  4d,  and  after  deducting  charges 
for  expenses,  interest  paid,  &e.,  there  remains  a  net  disposable 
balance  of  8,712/  Ss.  The  directors  recommend  the  payment  of 
a  dividend  at  the  rate  of  six  per  cent,  per  annum,  free  of  income 
tax,  which  will  leave  a  balance  of  3,726/  17s  (including 
1,478/  29  6d  for  rebate  on  bills  not  matured)  to  be  carried  for- 
ward to  profit  and  loss  new  account.  Balance  sheet: — Dr. 
Capital  paid  up,  166,180/;  reserve  fund,  6,60u/;  amount  due  by 
the  bank  on  current,  deposit,  and  other  accounts,  729,479/  9s  7d  ; 
liabilities  on  acceptances,  26,834/  15s  7d  ;  balance  of  profit  and 
loss  brought  from  last  account,  1,610/  lis  9d  ;  gross  profits  for 
the  half-year,  2:3,604/  6s  7d— total,  954.209/  .-Js  6d.  Cr.  Ca-h  in 
hand  and  at  call,  179,219/  Hs  8d  ;  bills  discounted,  loans,  and 
temporary  advances  to  customers,  735,086/  ISs  6d ;  bank 
premises  (freehold  and  leasehold),  furniture,  and  fixtureg, 
23,400/;  current  expenses,  head  oflice  and  branches, 
10,969/  Hs  4d  ;  interest  paid  on  current  and  deposit  accounts, 
&c.,  5,533/  58— total,  954,209/  3s  6d.  Profit  and  loss  account  :— 
Dr.  Current  expenses,  as  above,  10,969/  83  -id;  interest  paid, 
5,53:3/  5s  ;  dividend  at  the  rate  of  six  per  cent,  per  annum, 
4,985/  8s  ;  carried  forward  to  profit  and  loss  new  account :  re- 
bate on  bills  not  due,  1,478/  28  6d :  balance  of  unappropriated 
profit,  2,248/  14s  6d— total,  2'!,211/  18s  4d.  Cr.  lialanco 
brought  from  last  account,  1,610/  lis  9d  ;  gross  profits  for  the 
half-year,  23,604/  63  "d— total,  25,214/  I83  4d. 


LONDON  AND  WESTMINSTER  BANK. 

At  the  special  general  meeting  of  the  proprietors,  held  July 
16,  at  the  offices  of  the  company,  the  ioUowing  report  of  the 
directors  was  read : — 

The  directors  have  to  report  that,  after  making  provision  for 
all  bad  and  doubtful  debts,  paying  the  int^ome-tax,  setting  apart 
2,000/  towards  the  buildings  of  the  bank,  the  net  profits  for  the 
last  half-year  amount  to  241,098/  Is  lOJ.  Thiii  sum,  added  to 
19,251/  lis  9d,  the  unappropriated  balance  of  the  preceding 
half-year,  will  amount  to  260,319/  13s  7d.  The  directors  now 
declare  a  dividend  to  the  shareholders  at  the  rate  of  6  per  cent, 
per  annum,  and  by  way  of  furtlier  dividend  out  of  the  profits, 
a  bonus  of  7  per  cent,  upon  the  paid-up  capital  of  2,000,000/. 
The  sum  of  5,025/  ICs  has  been  appropriated  ns  a  gift  to  the 
clerks  of  the  establishment.  A  further  sum  of  20,000/  has  been 
set  apart  towards  the  alterations  and  improvements  of  the  buildings 
of  the  bank.  After  these  payments  are  mude,  there  will  remain 
35,32:!/  178  7d,  which  the  directors  have  carried  to  profit  and 
loss  account  for  the  current  hall-year.  At  the  conclusion  of 
this  meeting  a  special  or  extraordinary  meeting  will  bo  held,  at 
which  the  directors  will  submit  a  resolution  authorising  them, 
when  and  as  they  ma^  deem  it  judicious,  to  register  this  bank 
under  "  The  Companies'  Act,  1862." 


Iia. 


June  30. 


t  ad 

l'n>prlrlor<  fur  paiil-up  capital 2/)0ll,000    O  O 

Ki'-t  oriurplus  liitid  « 1,UOO/IIW    0  U 

Amount  due  by  tbc  bank   nn  deposllfe,  rlrrulsr  notes,  and  other 
uifricys  payable  on  ilvtnand,  liiducliiig  rvtiate  on  bills  dlsconnted 

not  yi'tdite •29,383,425  10  10 

Balanre  (if  profit  and  lose  arrounl,  iJKembcr  31, 1872  I9,UI  11  9 

Mat  profits  ol  tue  past  half-year   „..» .,..         X41,0(M    1  10 

31,643.776    4  t 
•  This  amount  does  not  Inclmlo  acceptanoes,  l,lSS44t/  9a  3d. 

Ct.                                                                                                       £          a  d 

O-.. .1    -l.-b    .^.,.1    ri,li.viilrr  MM.     «...,« M.....          .T'-II^H'.l     II  7 

if  India.,... 7......MA..                        '  0 

1                                                                 :■  Id 

i... i -  ..;  x...„...^.  „„... .-'  .J  0 


3i,8U,775    4  I 
Da.                                   Psonr  asd  Loss. 

Tc-Ul  rxpanditora  of  Die  eight  astaMlshiiMnta,  Inclwllng  mil,  taua,        C       ad 

saUrios,  statkmery,  Ac mfiKI  !0  0 

r;if i.i.. „ „       A,UZA  III  0 

A                                                                           Mboltank   t/MI    U  0 

<«  and  impruremallla  of  tha 

JO/WO    0  0 

raynii  f 

an                                                                                                                         an/(!M    0  U 

Ronusi.: .   ..: ,                                                                    Itiism    ci  0 

BalaoOT  of  profit  and  loaa  atoouni . .                                                                          :  7 

-.:;..!  -:    -.1  7 

Ci.                                                                                                          *       s  d 

Balance  of  profit  and  l«s«SiHSUl,  Pwwhar  31. 1'I72 > 19,2S1  II  V 

Oioaa  pruAis  of  the  last  kal^aar,  nfUr  laylnr  ni"  itniHiM'  !•>.  and 

■uUiw  povlalaa  (or  nil  iMd  and  dsaMtal  ii<                             ..    aiJJMI  17  10 

331,333    S  7 

C 
I  i«)U,000 


Bast  or  satpias  fsad  . 
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MANCHESTER  AND  COUNTY  BANK,  LIMITED. 

The  following  report  of  the  directors  was  made  to  the  share- 
holders at  the  half-yearly  ordinary  general  meeting,  held 
July  25  :— 

The  directors  have  pleasure  in  presenting  to  the  shareholders 
the  annexed  statement  of  accounts  for  the  half-year  ending 
June  30, 1873,  on  reference  to  which  it  will  be  seen  that,  in- 
cluding the  balance  of  •1,16  W  5s  9d,  brought  forward  from  the 
previous  half-year,  there  is  now  a  not  profit  of  66,975/  19s  5d  to 
136  appropriated.  Of  this  amount  the  directors  propose  to  add 
15,000/  to  the  reserve  fund,  which  will  thus  be  raised  to  300,000/ ; 
to  pay  a  dividend  at  the  rate  of  12i  per  cent,  per  annum,  which, 
together  with  provision  for  income  tax,  will  absorb  i2,()0il  Ms  ; 
to  apply  5,000/  in  reduction  of  property  account ;  and  to  carry 
forward  4,971/  5s  5d  to  the  profit  and  loss  account  of  the  present 
half-year.  Balance  sheet,  June  30 : — Dr,  Capital,  beine  15/  per 
share  on  44,000  shares,  660,000/ ;  reserve  fund,  283,000/;  lodg- 
ments on  current  and  deposit  accounts,  &c.,  4,349,301:/  14s  9d; 
rebate  of  bills  on  hand,  19,417/  Is  Id  ;  profit  and  loss  account : 
balance  from  Deo.  31,  1872,4,161/  Ss  9d  ;  net  profit  for  the 
half-year  (as  below),  02,814/  ISs  8d— total,  5,380,597/  15s  3d. 
Cr.  Bills  of  exchange,  loans,  credits,  cash  on  hand,  and  with 
bankers,  &c.,  5,344,010/  9s;  bank  property,  S6,bS7l  63  3d— 
total,  5,380,597/  158  3d,  Profit  and  loss  account,  Dec.  31,  1872, 
to  June  30,  1873  : — Dr.  Dividend  of  I83  9d  per  share  and  pro- 
vision for  income  tax,  42,004/  lis ;  reserve  fund,  15,000/ ;  pro- 
perty account,  5,000/;  balance  carried  forward,  4,971/  5s  5d — 
total,  66,975/  19s  5d.  Cr.  Balance,  Dec.  31,  1872,  4,161/  58  9d ; 
gross  profit  for  the  half-}'ear,  after  making  provision  for  bad  and 
doubtful  debts,  78,900/  18s  Od  ;  less  expenses  at  head  oiBce  and 
branches,  and  directors  and  auditors'  remuneration,  16,086/43  lOd ; 
leaving  62,814/  13s  8d— total,  66,975/  19s  5d. 


MIDLAND  BANKING  COMPANY,  LIMITED. 

At  the  twentieth  ordinary  general  meeting,  held  at  the  Great 
Northern  Station  Hotel,  Leeds,  July  31,  the  following  report 
was  presented  to  the  shareholders : — 

The  directors  have  the  pleasure  to  submit  to  the  shareholders 
the  accompanying  balance  sheet  and  statement  of  profit  and 
loss  for  the  half-year  ended  June  30,  1873,  examined  and  certi- 
fied by  the  auditors  of  the  company.  The  paid-up  capital  has 
been  increased  to  296,575/,  and  the  reserve  fund  to  44,303/,  by 
further  p^ments  upon  the  issue  of  5,000  shares,  authorised  in 
September  last,  which  have  been  fully  subscribed  for  upon  the 
terms  offered.  The  few  calls  in  arrear  will,  when  paid,  increase 
these  items  to  300,000/  and  45,000/  respectively.  The  capital 
of  the  company  now  consists  of  15,000  shares  of  100/  each,  held 
by  756  shareholders.  The  directors  have  recently  purchased, 
on  favourable  terms,  the  old  established  banking  business  of 
Messrs  Saxton  Brothers  at  Market  Drayton,  where  a  branch  of 
this  company  \Aas  commenced  on  the  19th  May  last  with 
satisfactory  results.  Including  the  balance  brought  from  last 
account,  the  gross  profits  for  the  half-year,  after  making  pro- 
vision for  bad  and  doubtful  debts,  were  50,454/  Os  2d,  and 
deducting  therefrom  interest  paid  or  due  to  customers,  and 
all  the  current  expenses  of  the  bank,  there  remained  a  dispos- 
able balance  of  20,521/  4s  2d,  The  directors,  being  of  opinion 
that  the  purchajo  of  the  Market  Drayton  business  should  be 
entirely  provided  for  out  of  the  profits  of  the  half-year,  have 
appropriated  3,000/  for  that  purpose.  They  recommend  a 
dividend  at  the  rate  of  eight  per  cent,  per  annum,  free  of  income 
tax,  which  will  absorb  10,500/;  and  that  the  balance  of 
7,021/ 4s  2d,  which  includes  rebate  on  bills  discounted  but  not 
due,  be  carried  forward  to  next  account. 


U«.  BALANCE  SHEET— June  30, 1872,  £  b 

Capitul  paid  up 296,676    0 

Reiierve  fuiiil    44,303    0 

Current  and  deposit  accounts,  and  othor  HabiUtioR    1,336,140  19 

Profit  and  Iosb,  balance  brought  from  la^t  account £2,887  IS    7 

Qross  profit  for  the  half-year,  after  making  provision 

for  bad  and  doubtful  debta 47,568    1    7 

60,464    0 


1,7:27.472  lU  11 

Ce.                                  .  £  a    d 

Cash  on  hand,  with  agents,  and  at  Hank  of  Kn^land 170,827  0  10 

Freehold  and  copyhold  premises,  and  bank  fitting 17,047  1    7 

I*ur<-ha.«e  of  business  at  Market  Uraylon 3,000  0    0 

UUIa  and  promissory  notes  discounted  and  other  advances  to  customers  1,606,666  1    6 
Current  expenses,  including  salaries,  rents,  ftc,  at  head  otfico  and 

branches,  agency  charges,  dlrecton'  rerauneratlon,  Ac 11,665  12  11 

In'erest  paid  or  accrued  oa  currenl  and  depoilt  accounu,  Su 18,267  3    1 


1,727,472  19  U 

Dr.                                            PBOriT  A!fD  Ii08B  ACCOCST.  X          B     d 

Carrant  expcnies,  as  above  11,666  12  11 

Interest  paid  or  due  to  cnstomers    ISW    3    1 

Purch«sc  of  bu.iness  at  Market  Drayton „ 3,000    0    0 

Dlridcml  of  8  per  cent,  per  annum  10,600    0    0 

(.arric.l  forwar.1  to  profit  and  losa  new  account:— 

Kclwte  on  bills  not  due £S276    7    6 

Unappropriated  profit  3,741  la    8 

7,021    4    2 


rnapprnprlal*!  pniflt  tMm  last  arcoanl   slw  18 

Tu   J..ia.'"       ^""y".  »fler  making  proTlsion  for  bad  and  doubt- 

"'•'^ 47,606    1 


C«. 


60,464    0    1 


MUNSTEE  BANK,  LIMITED. 
Annexed  is  the  report  of  the  directors  for  the  half-year  ending 
June  30  :— 

The  directors  have  to  report  that  the  gross  profits  for  the  half- 
year  ending  June  30  are  71,483/  93  6d.  After  providing  for 
interest  on  deposit  and  public  accounts,  charges,  salaries,  and 
rebate  on  bills  not  at  maturity,  abalanceremains  of  20,846/  5s  4d. 
To  this  is  to  Up  added  16,251/  Ss  4d,  balance  from  former 
account,  making  an  available  total  for  payment  of  dividend  of 
36,097/  13s  8d.  The  directors  propose  to  pay  a  dividend  for  the 
half-year  at  the  rate  of  12  per  cent,  per  annum  (free  of  income 
tax),  which,  with  interest  on  new  capital,  and  1,500/  set  apart 
as  provision  for  bad  debts,  will  amount  to  17,79  i/  8s  7d,  leaving 
a  balance  at  credit  of  undivided  profits  of  18,306/  5s  Id  to  be 
carried  to  next  account.  The  directors  have  thti  gratification  of 
reporting  that  the  entire  new  issue  of  shares  was  promptly  taken 
up  by  the  shareholders,  and  that  this,  and  the  exceptionally 
heavy  demands  for  money  by  the  farming  class  during  the 
spring,  have  but  slightly  affected  the  deposits  of  the  bank. 
Table,  showing  the  Pkogkess  of  the    Bank    since  its  Upenino. 

Reserve  Fund 
Deposit  and  and  Unuiviaed 

Capital.  Current  Accounti.    Dividend,  Proflts. 


250,030 


d       Percent.  £      a     d 

7    6    19,986  10    0 


.    6  28,668    4  2 

.    e  32,771  17  11 

.    6  36,619    6  10 

40,320    6  2 

.    8  72,302  10  5 

.  10  80,193  12  8 

.  12  86,861    8  4 

13  148,719    6 


1865.  £ 

December  30   86,303 

1866. 
December  2D    137,041  10    357,033  18    4 

1807. 
December  23    175,000    0    639,264  19    i 

186S. 
December  26    175,000    0    816,935    7    8 

1869. 
December  31   175,000    0    1,010,833  18    4 

1870, 
December  31    231,802  10    1,330,742    4    0 

1S71. 
December  30    262,500    0    1,730,873    4    6 

1872. 
December  31   202,500    0    2,050.217  10    2 

1873. 
.Tune  30    336,413    0    2,016,755    8    6 

The  following  is  a  statement  of  accounts  at  June  30  : — Dr. 
Capital  subscribed,  1,000,000/;  paid  up,  336,413/;  duo  on 
deposit  and  current  accounts,  2,016,755/  8a  6d  ;  due  on  seven- 
day  bills,  15,115/  lis  2d;  reserve  fund,  70,000/;  premium  on 
new  shares,  61,413/;  profit  and  loss:  balance  from  former 
account,  after  payment  of  10  per  cent,  bonus  to  officers, 
15,251^  8s  4d ;  gross  profits  for  six  months  ending  June  30, 
71,483/  93  6d— total,  2,586,431/  17s  6d.  Cr.  Cash  on  hand  and 
at  bankers,  209,213/  Is  8d  ;  government  and  other  convertible 
securities,  109,931/ Is 4d;  bills  discounted  and  due  on  current 
accownts,  2,186,877/  Os  2d;  bank  premises  and  furniture, 
34,273/  Is  2d ;  interest  paid  and  due  on  deposits,  28,456/  Ss  8d ; 
char|5es,8alaries,rent8,&c.,  17,680/l8s6d— total,2,586,431/17s6d. 
Profit  and  loss  account : — Dr.  Interest  paid  and  due  on  deposits, 
28,456/  5s  8d  ;  charges,  salaries,  &c.,  at  head  office  and  branches, 
17,680/ 183  6d;  rebate  on  bills  not  at  maturity,  4,500/ ;  provision 
for  bad  debts,  1,500/ ;  dividend  at  12  per  cent.,  15,750/;  interest 
at  5  per  cent,  on  new  capital,  541/  8a  7d ;  balance  carried  forward, 
18,300/53  Id— total,  86,734  17s  lOd.  Cr.  Balance  from  former 
account  (after  payment  of  10  per  cent,  bonus  to  officers), 
15,251/  8a  4d;  gross  profits  for  six  months  ending  June  30, 
71,483/  9s  6d— total,  86,734/  17s  lOd.  Balance  carried  forward, 
18,306/  58  Id. 


NATIONAL  BANK. 

The  following  report  was  presented  to  the  proprietors  at  the 
half-yearly  general  meeting,  held  in  Dublin,  July  24  : — 

The  diri'ctors  beg  to  submit  the  following  statement  of  ac- 
counts and  the  auditors'  report,  showing  the  position  of  the 
society  at  June  30  : — 

Assets.  £        s    d 

Gold  and  silver  coin  at  branches 746,823    3    7 

Cash  on  hand  at  the  Hank  of  Knglnnd  and  at  coll 660,629  13    8 

Government  stock,  Kxclicqucr  bills,  Kxchequer  bonds  and  debentures      682,896    6    6 

Ditto  advanced  on  Parliamentary  and  other  deposits 86,990    0    0 

Indian  guaranteed  stocks,  Colonial  Oovemmeul  bonds,  and  other 

investments  ,. 627,420    0 

Advances  on  socuritlCB  at  calt  and  at  short  notice 752,408  10 

Adv.tnces  on  securities  at  sundry  (Uttos  and  current  accounta,  incluU- 

iuif  balances  duo  by  country  bankers 2,155,804  13    9 

Bills  discounted  4,6S8,065  15    6 

Hunkers' Kuarantee  and  securities  held  against  aoceptADces,percontra       37,778  17    6 
Bank  premises  lu  London,  Dublin,  and  t>ranchea,  freehold  and  lease- 
hold       210,977  16    1 


10^9,885  1  7 

LUBILIIUS.                                                  £  8  d 

Notes  Inclrculatlon 1,247,690  0  0 

l^ue  by  the  bank  on  depoBlu  and  current  accounta    7,379,696  2  8 

Acceptances  to  bankers' drafia  and  on  security  37,778  17  6 

Capital  paid  up   £1,600,000    0    0 

Kelt  or  undivided  profits 112,000    0    0 

UaUnca  of  profit  and  loia 02,820    111 

I,70t820  1  11 


10,399,835    1  7 

1872.                              PaoFiT  AXD  Lots— June  SO,  1873,                       £       >  d 

Dec.  Amount  transferred  to  reserve  fund 4,000    0  0 

1873. 

Jan.  Half-year's  dividend  to  December  31,  1872 76,000    0  0 

Total  expenditure  at  the  head  office  and  all  Uie  turancfaos,  In-  -| 

cludinK  rent,  tuxes,  salaries,  Xc,,  &c 65,041  IS  9% 

Ualancu  to  protit  and  loss  now  account,  applicable  to  payment 

efdivldcndlo  June  30i  1873 92,820    1  Uj] 

137,401  17 


A 


!,  J.^i 
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e     s  d 

H»ance  «t  Decerr  V  - '      83,315  1110 

Grow  profits  for  'ridfnf;  this  dsT,  after 
payment  of  i  -le  tax^  daty  on  cl^ca- 
tatlon,  and  prun  .1:1^  lur  alI  bad  and  doubtful 
d'bts £17B,sn    S    S 

T.,ess  rebate  of  interest  on  bills  not  doe 22.-125    0    0 


131.148    6    3 


23-,4«l  17    1 

The  profit  and  loss  accoant  of  the  bank  for  the  past  half-year, 
includins;  4,315/  lis  lOd  brought  ovi-r  from  last  account,  learea 
a  balance  available  for  dividend  of  92,8i0/  Is  lid.  The  board 
hare  declared  a  dividend  at  the  rate  of  10  per  cent,  per  annum, 
or  3O3  per  share  for  the  half-year,  pavable,  free  of  income  tax, 
on  and  after  the  28th  instant.  '1  he  dividend  absorbs  7.'>,000/, 
leaving  a  balance  of  XlfiiOl  Is  lid,  of  which  amount  S,000/  has 
been  carried  to  rest  or  undivided  profits,  and  9,820/  Is  lid  to 
•  •  '■>  -.nd  loss  new  account.  The  directors  have  much  satis- 
;i  referrinsi  to  the  above  figures,   as  showing  t!ie  un- 

ted  progress  of  the  bank.     The  profits    available   for 

div;,;  r  i  and  rest  continue  to  increase,  notmthstanding  the  un- 
;-v'i  iai)le  augmentation  of  charge  in  the  working  expenses,  and 
'lie  large  amount  of  assets  still  unproductive,  owing  to  causes  to 
which  the  directors  have  repeatedly  referred,  and  which  causes 
continue  in  operation. 

NATION.\L  BANK  OF  AUSTRALASIA. 
Annexed  is  the  twenty-ninth  report  for  the  half-year  ending 
Jlarch  31  :— 

The  directors  have  now  the  pleasure  of  submitting  the  accom- 
lanv'ng  balance  sheet,  with  statements  of  the  profit  and  loss 
iiihi  i\-,urved  fund  accounts,  showing  the  result  of  the  business 
of  the  bank  during  the  six  months  terminating  on  March  31  last. 
The  balance  from  the  previous  half-year  amounted  to  3.694/  9s  9d, 
and  the  net  profit*  for  the  half-year  just  closed,  after  providmg 
for  bad  and  doubtful  debts,  rebate  on  bills  not  yet  due,  and  in- 
terest paid  and  accrued  on  deposits,  amount  to  40,781/38  3d; 
niakii  ^  a  total  available  balance  of  44,475/  13s.  This  sum  the 
(lir  '  IS  rcccmmend  should  be  appropriated  in  the  following 
in  .  ::  :•: — Dividend  at  the  rate  of  10  per  cent,  per  annum  on  the 
pai J ■■,.;)  capital  of  G60,()U0/,  33,000/;  rcsen-e  fund  (making  same 
203.000/),  4,400/ ;  reduction  of  bank  premises,  furniture,  and 
stationery  account,  3.000/,  leaving  a  balance  carried  forward  to 
next  half-year  of  4,075/  13s.  Since  the  last  half-yearly  meeting, 
the  br.inch  at  Sandhurst  has  been  re-opened  with  encouraging 
pr  -■  Pts  of  success  ;  and  agencies  havelikewise  been  established 
•>•  M  ::V:i  and  Stratford  in  Gipps  Land,  and  at  Casterton  and 
r  rn  district  of  Victoria  ;  these  steps  having 

!  ry  for  the  preservation  of  the  bank's  valu- 

a'  1    !)  .  .ana  euniiection  in  the  localities  in  question.  A  branch  has 
nl-  > !:  .11  opened  at  George  Town  in  South  Australia.     Airgrcgato 
;■     ■'     'ilf-year ending  March  31  (London  branch 
.  ,1  to  December  :'.l,  1872):— Ur.  Capital 
^  in  circulation,  299,631/  ;  bills  in  circula- 
posits,  1,734,177/  10s  lOd  ;  balances  due 
,:..,,n.-,  .^,         ;J3  6d;  reserve  fund,  198,600/;  profit  and 
,475/ 13i— total.  3,3^17,714/  148  lOd.     Cr.  (Join,  bullion, 
I  balances,  471,374/  lOs  4d ;    Government  debentures, 
;  bills  remitted  and  bullion  in  transitu,  462,842/  78  8d  ; 
.->  due  by  other  banks,  25,H58/  2«  5d  ;  notes  of  other  banks, 
'/     Is     8d ;     bills    receivable    and    all    other    advances, 
'J  j3/  8s  6d  ;  bank  premises,  fumitnre,  and  stationery  ac- 
<,  ]:i:>,:;5l/  4s  3d— total,  3,347,714/  I4s  lOd.     I'rofit  and 
uiiMuiit : — Dr.  Expenses    at    head   office,    48    branches, 
and   .')  Biiencies.  31.373/    93    5d  ;    balance,   44,475/   ISs — total, 
7-'>.>*l'i/  i'-i  .'<.l.   Cr.  H  ilnncc  brought  forward,  3,694/  98  9d  ;  gross 

'        "'>r  bad  and  doubtful 
I  aid  and  accrued  on 
io.^vjt  ■^,^  6d.     Keserve  fund 
Cr.  lialance  on  September 
..<>,  1^..:.  1^..- "..  uuIl^. I  r  ii'>iii  iirofitandloMBCcouut,  Novem- 
ber 6,  1M73,  3,8<JO/— total,  198,(K>U/. 


,  |: 


i 
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NATIONAL  I5ANK  OF  INDIA,  LIMITED. 
rinlit.:irv  L-cneral  moctinj;  was  held  on  September  23,  at 
'  Hotel,  whca  the  fuUuwiog  report  and  accounts 

.vc  plca'ure  in  '■i.  ;  he  annexed  accounts 

!•  lialf-ycar  en'.'  (»  last,  duly  audited. 

I  i\<lil  ai'd    lots  account  is 

...ic  resolved  to  appropriate 

.:i  a.l  interim  dividend  at  the  rate  of 

>.l  \S» :  to  transftT  to  reserve  fund, 

•    1/  3»7d— total, 

directors  have 

uicc    ( ,;     ;iL     <.,J  ;i        ,'  "     ' 

<-»fr»e  fund,     i 

•'■-•■  '■•■'•■• 

\f  to 

rs  a 

•ink.     Tlic  directi-r* 

■  (f  III.'  bfink  con- 

J rare  this 

,  "•  intorciU 


of  the  bank  have  been  ably  seconded  by  the  officers  both  at  home 
and  abroad.  The  excellent  positionheld  by  the  bank  in  the 
East  is  in  the  highest  degree  gratifying  and  eiicoura^jing  to  your 
directors,  and  they  trust  that  shareholders  will  see  it  to  be  in 
their  own  interests  to  give  the  bank  the  benefit  of  their  direct 
support  and  influence.  General  balance  sheet  for  the  half-year 
ended  June  30 : — Liabilities— Capit«l  (consisting  of  37,306  shares 
of  25/  each,  with  12/  lOs  paid  up,  466,325/;  less  150  shares 
of  25/  each,  originally  subscribed  for  but  not  taken  up,  1,875/  — 
464,450/;  plus  7  shares  of  500  rs  each,  with  250  rs  paid  up,  175/), 
464,62,5/ ;  amount  due  on  current  and  fixed  deposit  and'  other 
accounts,  1,316,167/  lis  Ud;  bills  payable.  787,664/  3g  id; 
profit  and  loss  account,  as  under,  49,039/  I83  7d— total 
2,613,496/  133  7d— total,  2,61.i,496/  ISs  7d.  Assets— Cash  on 
hand  and  at  bankers,  4)57,390/ 17s  Id;  bullion,  34,608/  Lis  Sd  ; 
Government  securities,  379,801/  14s  2d ;  together,  901,  jol/  63  1  Id  ; 
house  property,  furniture,  and  stamiis,  51,629/  193  6d;  bills  of 
ex«hange,  1,255,088/  2.V  8d ;  loans  on  Governmant  and  other 
securities,  404,977/  43  6d— total,  2,613,496/  ISs  7d.  Profit  and 
loss  account  for  the  half-year  ending  June  30:— Dr.  April  22, 
1873,  dividend  at  the  rate  of  four  per  cent,  per  annum  for  the 
half-year  ended  December  31,  1872,  9,292/  lOs  •  June  '^9 
balance,  45,039/  I83  7d— totd,  54,332/ 83  7d.  Cr.  December  Z\ 
1872,  balance,  10,576/  23  I  Id;  June  30,  1873,  net  profits  for 
half-year  ended  Juae  30,  1873,  after  defraying  all  current 
charges,  rebates,  and  interest  paid  and  duo  to  constituents  on 
current  and  fixed  deposit  accounts,  43,756/  53  8d— total. 
54,332/  8s  7d. 


NATIONAL  BANK  OF  LIVERPOOL,  LI.MITED. 
The  seventeenth  report  of  the  directors  is  as  follows  :— 
The  directors  of  the  National  Hank  of  Liverpool,  Limited,  now 
present  to  the  proprietors  their  seventeenth  report  for  the  half- 
year  ending  June  30.  The  following  are  the  duly  audited 
accounts  of  the  bank  :— Assets— Cash  in  hand  and  at  bankers, 
170,361/  143  6d;  due  to  the  bank  on  bills  discouated.  loans  to 
customers,  &c.,  1,133,380/  23  lOd ;  bank  premises,  83,000/— total, 
1,386,741/  178  4d.  Liabilities— Due  by  the  bank  on  deposit  and 
current  accounts,  &c.,  827,796/28  5d ;  acceptHneos,  19  566/  5s  6d  • 
capital  paid  up,  4,50,000/ j  reserve  fund,  63,000/;  rebate  at  6  per 
cent.,  6,048/  Sg  Ud;  profit  and  \osa,  20,331/  83  6d— total, 
1,386,741/  17s  4d.  Profit  and  loss  account :— Balance  from  last 
half-year,  2,796/  19b  9d;  net  profit  for  half-year  ending  Juuo  30, 
aiicr  writing  ofl'  bad  and  providing  for  doubtful  debts, 
23,582/  93  8d ;  less  rebate  at  6  per  cent,  on  current  bills, 
6,048/  53  Ud ;  leaving  17,534/  .3s  9d— total,  20,331/  3s  6  J.  The 
above  accounU  show  a  net  profit  for  the  half-year  of  1 7,53 1/  3s  9d, 
to  which  must  bo  added  2,796/  193  Bd,  brought  forward  from 
last  account,  making  together  20,331/  33  6 J  available,  which  the 
directors  have  applied  as  follows:— To  an  interim  dividend  of  Us 
per  share,  tree  of  income  tax,  being  at  the  rate  of  6  per  cent, 
per  annum,  13,500/;  to  profit  and  loss  now  account,  6,831/ 3s  6d. 

NATIONAL  BANK  OF  NEW  ZEALAND,  LL\H lED. 

The  following  report  was  presented  to  thi)  shareholders  at  the 
first  ordinary  general  meeting,  hold  at  the  City  llaUway 
lerminus  Hotel,  Cuunon  street,  July  29  : 

In  accordance  with  the  articles  of  association,  it  is  the  duty 
of  tlio  directors  to  submit  a  statement  of  accounts  to  March  31. 
The  figures  are  to  a  great  extent  formal,  as  they  have  reference 
to  the  first  few  moutha  only  of  the  bank  being  open  for  business 
in  London.  The  dircctois  are  gratified  to  report  that  »he 
subscrijition  list  for  the  33,333  shares  reserved  for  New  Zealand 
was  quickly  filled  up.  Applications  were  received  for  41,713 
shares,  and  the  allotments,  in  consequence,  had  to  be  relatively 
reduced.  They  were  distributed  among  817  applicants,  and  the 
company  now  consists  of  above  1,600  members.  Mr  JJurnes, 
the  inspector  and  general  manager,  arrived  in  Now  Zealand  on 
the  15th  of  February,  and  proceeded  at  once  to  make  arrange- 
ments for  commencing  business.  The  necessary  n^jtico  hoa  been 
given  of  app  ication  to  the  legislature  of  Now  Zealand  fjr  an 
Act  authorising  the  i«>uc  of  notes  in  the  colony,  uiid  lor  general 
purposes.  The  arrongcnrjiit  made  with  the  director*  of  the  I 
bank  of  Otogo  lor  the  transfer  of  their  business  to  this  bank, 
has  been  approved  by  their  shareholders;  but  information  has 
not  been  received  of  the  business  having  been  taken  over,  and 
your  directors  are  in  consequence  still  without  advice  of  tlio 
amount  to  bo  paid  in  terms  of  the  agreement.  I'ho  directors 
have  every  reason  to  believe  that  prudence  ha«  been,  and  will 
be,  exercised  in  regard  to  the  accounts  taken  over ;  and  wbUe 
the  liquidation  on  behalf  of  the  bank  of  Olagn  will  proceed 
without  interruption,  to  :'  rcholdcrs 

your  bank  will  step  int.  ;  ^  Uunics 

—        s  himself  well  i-u  ii.iiru.      ,.ir    iv.   .->.    1  .r.ili/iuie,   one  of 
.torn,  who,  ot  the  cost  to  himself  of  much  time  and 

.,,..,  hu.i  rendered  invaluable  oervico  in  t'         •     '  .iitnentof 

the  bunk  in  New  Zealanil,  has  not  yet  rcturi  ,<  advices 

spcok  very  eiifouragingly  of  its  (ulure  pro„,„  ,  .„.  1  „„  head- 
qti;irl,r»  of  the  bank  in  the  colony  have  been  established  at 
Wellington.  Branches  have  been  ojHjned  at  Auckland  and 
Chriatcliurch,  in  addition  to  those  of  tlio  Bank  of  Ot^go,  which 
will  bo  taken  over.    Ilc<iui«iiion«  have  been  received  for  the 
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opening  of  establishments  in  other  parts  of  the  colony,  and  tho 
banking  requirements  of  those  districts  are  beinsj  considered. 
'i'he  directors,  in  view  of  a  payment  to  the  Bant  of  Otago  being 
shortly  required,  have  thought  it  advisable  to  make  a  call  of  1/ 
per  share,  of  which  due  notice  was  given.  After  paying  current 
expenses,  the  balance  at  credit  of  profit  and  loss  account  on 
March  31  was  1,102Z  ."is  9d,  which  the  directors  recommend  shall 
be  carried  forward  to  credit  of  profit  and  loss  new  account. 
Balance  sheet  to  March  01 : — Dr.  Capital  (il  lOs  per  share  paid 
on  CC,667  shares  allotted  in  London,  106,607/  lOs;  lOs  per  share 
paid  on  33,333  shares  allotted  in  New  Zealand,  1C.C6K/  los), 
l.s3,334/;  deposits  and  other  securities  in  London,  12,1)39/  Os  Dd; 
profit  and  loss  balance,  1,102/  5s  9d— total,  197,375/  63  6d.  Cr. 
Cash  in  hand,  and  at  bankers  in  London,  6,192/  Ss  5d ;  bills 
discounted,  loans,  current  accounts,  and  other  securities, 
187,486/  lis  lOd;  preliminary  expenses,  2,730/  17s  7d  ;  expenses 
forwarding  officers  to  New  Zealand,  959/  8s  8d — total, 
197,375/  6s  Od.  Profit  and  loss  account: — Dr.  Charges,  in- 
cluding rent,  salaries,  office  expenses,  and  directors'  remunera- 
tion, 3,172/ 19s  2d;  balance  carried  down,  1,102/  53  9d — total, 
4,275/  43  lid.  Cr.  Gross  profits  iu  London,  4,276/  48  lid. 
Balance,  1,102/  58  9d. 

NEW  LONDON  AND  BRAZILIAN  BANK,  LIMITED. 
The  annexed  report  is  dated  September  22 : — 
The  directors  have  the  pleasure  at  this,  their  second  annual 
general  meeting,  to  present  to  the  shareholders  the  annexed 
statement  of  accounts  for  the  year  ending  July  31  last.  These 
accounts  have  been  audited,  and  show  a  net  profit  of 
40,203/  lOs  5d,  including  the  balance  of  4,398/  Os  2d  brought 
forward  from  last  year.  An  interim  dividend  of  5s  per  share, 
amounting  to  11,250/,  was  paid  in  April  last.  The  directors  now 
recommend  a  further  payment  of  78  per  share,  making,  with  the 
previous  distribution,  the  dividend  for  the  year  12s  per  share, 
or  6  per  cent.,  free  of  income  tax,  on  tho  paid-up  capital  of  the 
bank,  ^hese  payments  will  absorb  27,000/  of  the  net  profit, 
leaving  a  balance  of  19,203/  10s  5d  to  be  carried  forward  to  the 
next  account.  The  recoveries  during  the  year  on  account  of  the 
"  Angelica  estate  and  accounts  in  realisation,"  amount  to 
33,682/  198  6d,  and  the  balance  of  that  account  is  thereby  re- 
duced to  133,911/  58  6d.  The  reserve  held  against  this  account 
amounts  to  51,234/  9s  9d,  being  a  reduction  of  3,705/  lOs  3d,  as 
compared  with  the  original  amount.  This  reduction  arises  from 
an  abatement  made  by  the  directors  to  one  of  the  largest  debtors, 
in  order  to  obtain  a  cash  settlement  of  his  account.  The  busi- 
ness has  been  conducted  ir.  the  name  of  "  The  New  London  and 
Brazilian  Bank,  Limited  "  since  June  last.  Balance  sheet, 
Ivondon,  July  31  :— Liabilities — Capital,  45,000  shares  issued, 
20i  each,  [900,000/ ;  paid  up  10/  per  share,  450,000/ ;  reserve : 
depreciation  of  capital  account,  40,000/ ;  realisation  account, 
51,234/  98  9d  ;  together,  91,234/  93  9d  ;  deposits,  069,8'J3/  O3  lOd ; 
bills  payable  and  other  liabilities,  738,181/  153  Id;  profit  and 
lo83,  34,953/  IO3  5d— total,  1,984,202/  IO3  Id.  Assets— Specie 
or  cash  on  hand  or  at  bankers,  287,484/  78  9d ;  ditto  iu  transit, 
4,974/  13s  2d ;  bills  receivable,  loans,  and  other  securities, 
1,544,947/  198  8d ;  Angelica  estate  and  accounts  in  realisation, 
133,911/  5s  6(1 ;  bank  premises  and  furniture,  12,944/  lOs — total, 
1,984,262/  IO9  Id.  Profit  and  loss  account  for  the  year  ending 
July  31 : — Dr.  Dividend  of  3g  4d  per  share,  declared  by  the 
ordinary  general  meeting  held  on  September  27,  1872,  7,500/; 
balance  carried  forward,  4,398/  93  2d;  total,  11,898/  98  2d; 
charges  at  head  oUice  and  branches,  32,180/  IO3  lid  ;  amount 
paid  as  dividend  (interim)  of  os  per  share  for  the  half-year 
ending  January  31,  1 1,250/ ;  balance  carried  forward, 
34,953/  IDs  5d— total,  78,384/  Is  4d.  Cr.  Balance  on  July  31, 
1872,  11,898/  98  2d:  balance  brought  forward,  4,3'J8/  93  2d; 
profit  to  July  31,  after  providing  for  rebate  of  interest  on  bills 
discounted  not  yet  due,  bad  and  doubtful  debts,  &c., 
73,985/  123  2d— total,  78,384/  Is  4d.  Balance  brought  forward, 
34,963/  lOg  6d. 

NOirrnAMPTONSIIIIlK  BANKING  COMPANY. 

The  following  report  of  the  directors  will  be  submitted  to  the 
proprietors  at  their  thirty-seventh  annual  meeting,  to  be  held  at 
Northampton  on  the  23rd  inst. : — 

The  directors  have  pleasure  in  submitting  to  the  proprietors 
the  annexed  statement  of  profit  and  loss  for  the  year  ending 
Sept.  30  last : — Amount  of  net  profit  for  the  year  ending  Sept. 
30,  1873,  8,293/  Os  7d  ;  appropriated  thus  :  dividend  at  the  rate 
of  8  per  cent,  per  annum  to  March  31,  3,120/;  ditto,  ditto,  Sept. 
30,  3,120/;  income  tax,  120/  2s  2d ;  balance  transferred  to 
reserve  fund,  1,926/  I83  5d.  Capital,  15,600  shares,  of  20/ each, 
on  which  5/  per  sliare  has  been  paid  up,  now  held  by  the  321 
propciotors,  7«,0(iO/.  llcaervo  fund— Balance,  Sept.  30,  1872, 
14,806/  2s  lid;  surplus  profits  of  the  year,  now  added, 
1,926/  18a  5d— together,  16,7a3/  Is  4d. 

NOkTII-EASTK.IIN  banking  COMPANY,  LIMlTrtD. 

At  the  third  half-yearly  ordinary  general  meeting,  held  at 
Newcaatlc-oa-Tync,  August  1,  tuo  following  report  and  audited 
baltcce  sheet  was  read : — 
'J  J8  directors  are  glad  to  be  able  to  report  that  the  business  of 


tho  company  is  increasing  in  a  most  satisfactory  manner. 
During  the  past  half-year  branches  have  been  opened  at 
Hougiiton-le- Spring,  Amble,  and  Chester-le- Street,  with  favour- 
able results  in  each  case.  The  annexed  statement  of  accounts 
shows  an  available  balance  of  profit,  after  payment  of  all 
expenses,  with  the  usual  allowances  for  depreciation  and  rebate 
on  undue  bills,  amounting  to  7,387/ 163  Id,  equal  to  6/  33  Id  per 
cent,  per  annum  upon  the  ordinary  capital  paid  up.  As  this 
compares  with  4  per  cent,  per  annum  for  the  previous  half-year, 
it  cannot  but  be  regarded  as  encouraging.  The  directors  recom- 
mend that  6,500/  be  paid  out  of  these  profits  by  way  of  dividend 
for  the  half-year,  at  the  rate  of  3s  3d  per  share,  free  of  income 
tax,  being  equivalent  to  5/  83  4d  per  cent,  per  annum  ;  an'J  that 
the  balance  of  887/  16s  Id  be  added  to  the  previously  undivided 
profit  of  756/  2s  8d,  making  a  total  of  1,643/  I83  9d  to  be  carried 
forward.  As  the  deposit  business  of  the  company  is  increasing 
steadily,  the  directors  do  not  at  present  think  it  expedient  to  add 
to  the  paid  up  capital  by  making  any  further  calls.  In  response 
to  the  circular  issued  to  all  the  members  of  the  company  on  the 
1 8th  February,  277  shareholders  have  deposited  4/  per  share 
upon  4,523  shares,  in  anticipation  of  future  calls  to  the  full 
amount  payable  in  terms  of  the  prospectus.  Balance  sheet, 
June  30  :— Dr.  Capital,  260,000/  (in  40,000  ordinary  20/  shares, 
6/  paid,  240,000/ ;  and  1,000  deterred  shares,  20/  paid,  20,000/)  ; 
reserve  fund,  80,000/;  amount  due  on  deposit  and  current 
accounts,  and  to  correspondents,  187,443/  2s  5d ;  acceptances, 
55,590/  lis  9d.  Profit  and  loss :— Balance  at  December  31, 1872, 
750/  23  8d ;  net  profit  for  half-year  ending  Juno  30,  as  below, 
7,387/  IGs  Id— total,  591,177/  12s  Ud.  Cr.  Consols,  46,218/  15s; 
bills  discounted,  loans  to  customers,  &c.,  433,702/  3s  5d ; 
acceptances,  as  per  contra,  55,590/  lls9d  ;  preliminary  expenses, 
20,000/;  bank  premises,  furniture,  and  fixtures,  8,909/  48  lOd; 
cash  on  hand  and  at  Bank  of  England,  26,696/  17s  lid — total, 
591,177/  12s  lid.  Profit  and  loss  account  for  the  half-year 
ending  June  30: — Dr.  Current  expenses,  4,368/  Os  lid; 
depreciation  on  premises  and  furniture,  234/ 28  lOd ;  rebate  on 
bills  not  due,  3,377/  I83  Id  ;  balance,  net  nrofit,  7,387/  168  Id — 
total,  15,308/  6s  Ud.     Cr.  Gross  profit,  15,368/  63  Ud. 


NOETH  ZENT  BANK,  LIMITED. 

Annexed  is  the  report  and  balance  sheet  for  the  half-year 
endmg  June  30  : — 

The  directors,  in  again  meeting  the  shareholders,  beg  to  lay 
before  them  the  accounts  of  the  bank.  The  accompanying 
statement  will  show  that  the  gross  profit  for  the  half-year 
ending  June  30,  including  the  balance  brought  forward  li-omthe 
previous  half-year,  amounts  to  3,023/  128  Id,  and  that,  after 
paying  interest  to  customers  on  current  and  deposit  accounts, 
and  all  current  expenses,  including  rent,  taxes,  salaries,  and 
stationery,  the  net  profit  or  balance  available  for  disposal 
amount!  to  1,241/  IO3  I  Id.  Liabilities — Subscribed  capital, 
05,500/.  Capital  paid  up,  22,390/ ;  reserve  fund,  1,250/ ;  current, 
deposit,  and  other  accounts,  60,309/ 7s  ;  net  profit,  1,241/103  11(1 
— total,  91,250/  178  Ud.  Assets— Hills  diacounted,  loans,  &c., 
83,072/  3s  2d  ;  leaseholds  at  lilackheath  and  Greenwich,  furni- 
ture, &c.,  2,500/;  cash  in  hand  and  at  Barclay,  Hevan,  Tritton, 
Twells,audCo.,  5,078/  14a  9d— total,  91,250/  17s  Ud.  Profitand 
loss  account: — Dr.  Expenditure,  including  interest  paid  to 
customers  on  current  and  deposit  accounts,  rent,  taxes,  sala'ies, 
and  stationery,  1,782/  Is  2d  ;  dividend  at  8  per  cent,  per  annum, 
895/  12s;  new  profit  and  loss  account,  345/  18s  Ud — total, 
3,023/  I2s  Id.  Cr.  Gross  profit  for  the  six  months,  2,630/ 1  Is  Id  ; 
balance  from  last  year,  393/  Is— total,  3,023/ 123  Id. 


NORTH  AND  SoUTH  WALES  BANK. 

At  their  thirty -seventh  annual  meeting,  held  at  Liverpool, 
July  in,  the  directors  presented  to  the  proprietors  the  following 
report : — 

I'he  directors  have  pleasure  in  submitting  to  the  proprietors 
the  following  report.  The  high  rate  of  interest  which  has  ruled 
during  the  last  twelve  months,  and  a  general  increase  in  the  busi- 
ness of  the  bank,  have  favourably  aUccted  the  profits  of  the  year, 
as  will  be  seen  from  the  following  statement:— Gross  profits  for 
the  year,  including  a  balance  of  3,182/  148  9d  from  last  account, 
after  deducting  interest  due  to  depositors,  rebate  on  bills  not 
due,  and  making  provision  for  losses,  107,102/  Os  ;  deduct  total 
expenditure  of  31  establishments,  including  rent,  taxes,  salaries, 
directors'  fees,  and  other  expenses,  33,700/  Us  6d  ,  leaving 
73,461/  8s  7d  ;  less  dividends  paid  to  proprietors,  viz. :  half-year 
ended  December  31,  1872,  dividend  at  10  per  cent,  per  annum, 
15,000/;  ditto  bonus,  5  per  cent,  per  annum,  7,.")00/;  half-year 
ended  June  30,  1873,  dividend  at  10  per  cent,  per  anuuni, 
15,000/;  ditto  bonus,  10  per  cent,  per  annum,  15,000/;  income 
tax  on  profits,  848/  98 ;  together,  63,;l48/  98;  leaving  a  balance 
to  he  carried  to  next  account  of  20,112/  198  7d.  Tho  liabilities 
and  assets  of  the  bank  on  Juno  30  stood  as  under  :—Liatjilitie8 
—Deposits,  credit  balances,  &c.,  3,280,427/ 58  4d;  acceptances 
and  credits  of  bank  current,  108,116/  138  9d  ;  notes  in  circula- 
tion, 59,005/;  capital  paid  up,  300,t)U(»/ ;  reserve  fund,  15U,000/; 
undivided  profit-,  20,112/  193  7d— total,  3,'J2;l,7JU/  183  8a. 
Assets— Bills  discounted, advances  to  customers,  loans  on  securi- 
ties, Ac,  2,909,777/  12s  4d;    cash  in   hand,  and   with  London 
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agents  at  short  notice,  and  Consols,  1,013, 943i  6s  4d — total, 
3,923,720/  ]8g  8d.  The  last  increase  made  in  the  capital  of 
the  bank  was  m  18C4.  Since  then  the  deposits  have  largely  in- 
creased in  amount,  and  are  still  increasing.  The  time  has 
arrived,  therefore,  when,  in  the  opinion  of  the  directors,  the 
capital  and  reserve  fund  ought  to  be  gradually  but  considerably 
enlarged  ;  and,  as  a  first  step  in  this  direction,  they  recommend, 
in  terms  of  their  circular  of  May  20  last,  "  that  there  be  now 
issued  to  the  proprietors,  pro  rata,  6,000  shares  at  \0l  each,  at 
a  premium  (to  be  added  to  reserve  fund)  of  51  per  share.  Sucli 
new  shares  to  be  payable  by  instalments,  as  under : — il  and  21 
premium  on  August!  ;  31  and  U  lOs  premium  on  February  1, 
1874;  and  3/ and  U  lOg  on  May  1,1874.  The  instalments  on 
new  shares  to  rank  pro  rata  with  the  rest  of  the  capital  as 
respects  dividend  and  bonus,  and  the  option  to  be  given  to 
proprietors  to  sell  their  allotments  of  new  shares."  Each  pro- 
prietor will  thug  receive  one  new  share  for  every  five  old  shares 
now  held  by  him,  and  for  any  less  niunber  than  five  it  will  be 
arranged  to  pay  him  an  equivalent  bonus  in  cash.  The  directors 
have  to  report  that  they  have  recently  acquired,  by  purchase, 
.|  the  banking  business  of  the  old  established  and  much  respected 
('  firm  of  Messrs  Williams  and  Sons  (Merionethshire  Bank),  at 
Dolgelly  and  Barmouth ;  a  purchase  which  it  is  believed  will 
I ,  prove  an  important  addition  to  the  connections  and  business  of 

I  this  bank  m   that  portion   of  the  Principality.      'I'ho  various 
branches  of  the  bank  have  been  visited  as  usual  bv  deputations 

i  of  the  directors,  the  country  manager,  and  the  bank's  inspector, 
I ,  aud  the  reports  are  in  all  cases  favourable  and  satisfactory. 

j  yOETHERN   BANKING  COMPAiJY. 

I      The  following  report  of  the  directors  and  committee  waa  sub- 
mitted  to  the  shareholders  at  their  forty-ninth  annual  general 

I I  meeting,  held  .September  25 : — 

!  The  net  profit*  of  the  bank  for  the  paat  year,  after  making  the 
I  usual  allowances,  amount  to  48,218/  3g  7d ;  to  which  is  to  bo 
1  added  the  amount  brought  forward  from  last  year,  C,><81/12g  lid; 
'    making  together,  55,099n 6s  Cd.     From  this  sum  the  directors 

I  liave  appropriated  to  the  payment  of  two  half-yearly  dividends, 
at  the  rate  of  15  per  cent,  on  old  sharrs,  and  7^  per  cent,  on 

I I  new  shares,  free  of  income  tax,  33,750/ ;  to  the  payment  of  a 
1 1  bonus  of  10s  per  share  on  old  shares,  and  Ss  per  share  on  new 
I  shares,  3,750/ ;  and  to  credit  Londonderry  profit  and  loss  ac- 
j;  count,  1871,  7,500/;  leaving  a  balance  of  10,0'J'J/  ICs  6d  to  be 

'  carried  to  next  account.     The  paid-up  capital  of  the  bank  stands 

■  at  300,000/,   and   the  reserve  fund  at  191,027/  2s   2d.      New 

i  branches  of  the  bank  have  been  opened  at  Cushendall,  in  the 

I    county   Antrim,   and  at  Ballinamore,  in  the  county  Lcitrim, 

during  the  lut  year. 

PAKE'S  BANKING  COMPANY,  LIMIFED. 

An  extraordinary  general  meeting  of  the  shareholders  was 
held  at  Warrington,  July  2.j,  when  the  directors'  report,  which 
was  as  follows,  wai  read : — 

The  directors  have  had  before  them  the  audited  balance  sheet 
of  the  company  to  June  30,  1873,  and  they  beg  to  report  that 
the  profits  of  the  half-year,  after  providing  amply  for  all  bad  and 
doubtful  debts,  have  been  very  satisfactory.  J  he  directors  re- 
commend that  for  the  half-year  ending  June  30  there  be  now 
declared  an  interim  dividend  at  the  ra'e  of  10  per  cent,  per  an- 
num, and  a  bonus  from  the  profits  of  2,j  per  cent,  per  annum, 
both  free  of  income  tax.  After  providing  for  this  dividend  and 
bonus,  a  considerable  surplus  of  jirotit  is  carried  forward  to  the 
next  account.  The  position  and  prospects  of  the  business  con- 
tinue to  be  in  every  way  satisfactory.  A  sub-branch  has  been 
opened  at  Sale;  and  a  sub-branch  will  be  opened  at  Karlestown, 
and  the  Garslon  sub-branch  will  be  converted  into  a  daily 
branch. 


PROVINCIAL   BANK   OF  IRELAND. 
The  annexed  is  the  forty-eighth  yearly  report  made  to  the 
proprietors  by  the  directors  on  May  i->: — 

In  meeting  the  proprietors  at  this  time,  the  directors  iiave  the 
satinfarlinn  of  reporting  the  continued  prosperity  of  the  bank, 
si'  past  year,  like  that  which  preceded  it,  was  uu- 

fsv  r  the  agricultural  interests  of  Ireland,  as  is  well 

known  to  have  been  the  case  also  in  kugland  and  Scotland.  The 
summer  aud  autumn  were  unusually  wst  and  unsuitable  fur  the 
grain  crops,  and  these  were  consequently  much  below  an  average 
licth  in  yield  and  quality.  Ihc  potato  crop  also  was  a  yery  in- 
ferior one,  and  the  season  was  most  unfavourable  for  the  cutting 
and  drying  of  turf,  so  that  fuel  was  scarce  and  dear ;  and  much 
il,.  I',  and  even  suH'cring,  arose  from  that  circumstance, 

sl'  ■•0  doubt,  by  the  high  price  oi  coals.     Whde,  how- 

.a   progress  of  Ireland    has,   in    these    respects,   been 
'..  the  prices  of  cattle  and  sheep,  and  of  agricultural  pro- 
"  •'   L.iiicrally,  with  the  exception  ol  grain,  hare  rcmainoU  so 
hig'4   that  the  prosperity  of  the  country  has  been  but  slightly 
lii.i  ..r,  ,,1.     'Ji.e  deficient   grain   and   t'iIhI"  crops  in    Ireland 
:.ed  a  considersbly  incrtsicd    :;  of  wheat  and 

.  com,  snd  the  milling  snd  men  -  ."incss  bad  been 

active  and  remiincnitivc  ;  but  the  retail  trndo  of  the  country 
district*  has  su&cred  in  conse<iacncc  of  the  drain  on  the  resources 


of  the  small  tillage  farmers,  caused  by  the  deficiency  of  their 
harvest.  The  yield  of  flax  per  acre  in  Ireland  in  1872  waa  a  full 
average,  but  the  ground  under  that  crop  was  less  than  in  any 
year  since  1858 ;  and  the  condition  of  the  flax,  after  it  had  been 
pulled  and  was  being  prepared  for  scutching,  was  seriously 
injured  by  the  protracted  wet  weather,  so  that  the  crop  scarcely 
remunerated  the  grower.  The  imports  of  flax  from  abroad, 
however,  were,  with  the  home  supply,  sufficient  for  tho  wants  of 
spinners,  and  they  and  the  linen  merchants  and  manufacturers 
had  a  fairly  profitable  year.  Though  the  demand  for  tho  conti- 
nent of  Europe  was  dull,  the  home  trade  in  linens,  and  also  tho 
export  to  the  United  States,  were  good,  the  latter  in  particular 
showing  increase.  The  rate  of  interest  underwent  frequent 
changes  in  the  year  ending  March  Ia8t,'and  though  in  somo 
months  it  was  moderate,  in  others  the  Bank  of  England  minimum 
rose  to  5  and  (!,  and  for  a  short  time  7,  per  cent.,  so  that  the 
average  of  the  year  was  higher  than  usual.  In  the  proceedings 
at  the  last  annual  meeting,  reference  was  made  by  tho  chairman 
to  a  proposal  from  the  officers  of  the  bank  for  the  establishment 
of  a  scheme  of  superannuation  for  officers  of  long  service,  who, 
from  age  or  infirmity,  have  become  unfit  for  the  discharge  of 
their  usual  duties.  The  directors  have  hitherto  dealt  with  such 
cases  as  they  arose,  according  to  the  circumstances ;  but  it  is, 
no  doubt,  desirable  that  some  defined  rules  should  be  laid  down 
by  which  provision  should  be  made  for  tho  retirement  of  officers 
worn-out  in  the  service  of  the  bank,  or  unable,  from  ill-health, 
to  continue  to  discharge  their  duties  ;  and  the  directors,  having 
given  tho  matter  their  best  consideration,  have  prepared  a  scheme 
for  that  purpose,  which  has  been  communicated  to  tho  officers 
and  has  met  with  general  approval,  but,  being  dependent  on  tho 
ciimpletion  of  a  scheme  by  which  the  officers  are,  by  their  own 
contributions,  to  provide  funds  for  the  mutual  guarantee  of  their 
fidelity  and  for  making  provision  for  tho  widows  and  orphans  of 
those  of  their  number  wlio  may  bo  removed  by  death,  tho  matter 
is  not  yet  ripe  for  final  settlement ;  but  tho  directors  have  uo 
doubt  that  the  schemes,  when  matured,  will  be  received  with 
satisfaction  by  the  proprietors.  The  business  of  tho  bank  con- 
tinues to  thrive,  and  its  profits  to  be  good,  as  will  be  seen  by  tho 
following  statement : — The  account  submitted  to  the  yearly 
general  meeting  in  May,  1872,  showed  tho  amount  of  rest  or  un- 
divided profits  at  March  30,  1872,  to  be  245,557/  Is  6d  ;  out  of 
which  there  has  been  paid  to  the  proprietors  tho  amount  of  two 
ordinary  and  extraordinary  dividcads,  as  follows  : — At  midsuni* 
mer,  1872,  ordinary  dividend  of  4  percent.,  2l,CU0/;  extraordinary 
dividend  of  6  per  cent.,  32,400/ ;  and  at  Christmas,  1872,  ordi- 
nary dividend  of  4  per  cent.,  21,600/ ;  extraordinary  dividend  of 
6  per  cent.,  32,400/;  together,  103,000/;  leaving  a  balance  of 
137,557/  la  6d  ;  to  which  there  has  since  been  added  tho  amount 
of  net  profits  for  the  year  ending  on  tho  29th,  being  the  last 
Saturday  of  March,  1873,  after  deducting  property  tax,  and  pro- 
viding for  all  bad  and  doubtful  debts,  11 1,543/ 13s lid;  making  the 
rest  or  undivided  profits  at  March  29, 1873,  549,100/  15s  5d.  The 
directors  have  in  consequence  to  announce  tlieir  intention  to  pay 
an  extraordinary  dividend  of  308  on  each  100/  share,  and  12j  on 
each  10/  share  of  tho  capital  stock  of  the  bank,  in  addition  to  the 
ordinary  dividend  of  4  per  cent.,  making  the  amount  to  bo  then 
pr.id  2/  10s  on  each  100/  share,  and  1/  on  each  10/  share,  for  the 
half-year  ending  at  midsummer  next;  and  they  purpose  also,  as 
heretofore,  to  pay  the  property  tax  lor  tho  proprietors. 


ROYAL   BANK   OP  IRELAND. 

Tho  following  report  was  submitted  to  the  proprietors  at  their 
thirty -seventh  annual  meeting,  held  at  Dublin,  September  24. 

It  is  with  much  satisfaction  tho  directors  present  to  the 
proprietors  tho  usual  annual  statement  of  tho  bank's  accounts 
made  up  to  August  30.  The  fluctuations  of  tho  money  market 
during  tho  past  year  have  been  considerable ;  but  the  rates 
being  equivalent  to  an  average  of  5  per  cent.,  the  result  has  been 
propitious  to  the  employment  of  bbiiking  capital.  The  bank's 
net  profit  has  been  more  than  6,000/  in  excess  of  tho  preccdini; 
year,  amounting  to  52,992/  8*  lOd,  which,  with  4,716/  Is  3d, 
unappropriated  last  year,  makes  57,708/ 10*  Id  for  allocation  as 
follows -.—Total  dividend  of  15  per  cent,  for  the  ye«r,  4.'>,000/; 
added  to  bad  and  doubtful  debt  fund,  5,0<X)/ ;  added  to  reserve 
fund,  2,000/;  applied  .in  reduction  of  bank  premises  account, 
IIKJO/;  together,  b'.ift^M;  leaving  an  unappropriated  balance  of 
4,708/  10s  Id  to  be  carried  forward  to  next  year's  profit  and  loss 
account.  The  directors  are  gratified  that  tho  earnings  of  tho 
bank  have  warronttd  them  in  giving  the  proprietor*  an  increased 
dividend  ;  and  they  have  pleasure  in  being  able  to  add  that  the 
operations  which  produced  the  favourable  results  indicated  in  the 
above  return,  continue  to  progress  satisfactorily.  'Ihu  steady 
increase  of  business  at  the  local  branches  of  the  bank  has  created 
a  necessity  for  extended  promises,  aud  will  cause  some  further 
outlay  to  meet  that  rcouiremcnt.  Statement  of  accounts, 
August  30  !  -Liabilities — Proprietors'  paid-up  capital,  30<».000/ ; 
reserve  fun<l,  193,000/ ;  amount  duo  by  the  bank  on  current  and 
other  accounts,  and  on  dc|x>sil  receipts,  1,725,362/8*;  English 
aud  Irish  i>ost  bills  and  foreign  circular  notes,  58,557/  Os  5d; 
balance  of  profit  and  loss  unappropriated  last  year,  4,716/  Is  3d  ; 
net  profit  for  year  ending  this  date,  52,«92/  8s  lOd  ;  deduct  Feb. 
dividcud  paid  to  proprietors,  21,000/ ;    leaving  31,992/  tts  lUd 
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— total,  2,313, 627Z  188  6d.  Assets — Bills  discounted  on  hand, 
1,350,474/  Os  9d  ;  advances  on  GoTernment  stock  and  other 
securities,  555,290/  lis  8d  ;  cash  on  hand,  Grovernment  and 
other  stock,  and  bankers'  balances  at  call,  379,72GZ  10s  9d  : 
bank  premises,  28,136/  12s  4d— total,  2,313,627/  ISs  6d.  Profil 
and  loss  account : — Dr.  Amount  of  interest  paid  on  deposit 
receipts  and  current  accounts,  &c.,  38,920/  Os  lOd;  total  ex- 
penditure, inchiding  salaries,  rent,  taxes,  stationery,  solicitor's 
costs,  &c.,  19,756/  Os  9d  ;  income  tax  paid,  740/  I3s  9d  ;  balance, 
being  net  profit  as  above,  52,992/  8s  lOd— total,  112,409/  4s  2d. 
Cr.  Gross  banking  income  for  this  year,  after  providing  for  re- 
bate on  current  bills,  112,409/  4b  2d.  Appropriation : — Dr. 
Dividend  of  seven  per  cent,  for  half-year  ended  28th  February 
last,  21,000/ ;  dividend  of  eight  per  cent,  for  half-year  ending 
this  date,  24,000/;  amount  carried  to  bad  and  doubtful  debt 
fund,  5,000/;  amount  carried  to  credit  of  bank  premises,  1,000/ ; 
amount  carried  to  credit  of  reserve  funit,  2,000/;  balance  unap- 
propriated at  this  date,  4,708/  10s  Id— total,  57,708/ lOs  Id.  Cr. 
Balance  brought  down,  52,992/  83  lOd  ;  unappropriated  balance 
from  last  year,  as  above,  4,716/  Is  3d— total,  57,708/  lOs  Id. 
Eeservc  fund : — Dr.  Present  amount,  195,000/.  Cr.  Balance 
from  last  year,  193,000/;  amount  now  added,  2,000/ — total, 
195,000/. 


SHEFFIELD  AND  HALLAMSHIEE  BANK. 

At  the  thiriy-seventh  annual  general  meeting  of  the  share- 
holders, held  at  Sheilleld,  July  18,  the  following  report  and 
statement  of  accounts  was  unanimously  adopted :  — 

Your  directors  have  to  report  that  notvvithstandmg  the 
reduction  in  the  charge  for  commission  on  current  accounts 
since  the  1st  August  last,  the  profits-  of  the  bank  for  the 
past  year  exceed  those  of  the  preceding!  year.  After  pay- 
ment of  nil  the  expenses  of  the  bank,  reserving  rebate  on 
bills  not  due,  and  making  ample  provision  for  bad  and  doubtful 
debts,  the  net  profits  are  26,684/  lis  9d.  Out  of  this  sum  tlxe 
following  amounts  have  been  paid,  viz  : — 9,160/ for  dividend,  at 
the  rate  of  10  per  cent,  per  annum  for  the  half-year  ending 
December  31,1872,  and  324/  14s  2d  for  income  tax,  leaving  a 
balance  of  17,199/  17s  7d  unappropriated.  A  dividend  after  tlic 
rate  of  10  per  cent,  per  annum  for  the  half-year  ending  June  30 
last,  amounting  to  9,160/,  together  with  a  bonus  of  4  per  cent, 
for  the  year,  amounting  to  7,328/,  is  now  declared  ;  and  your 
directors  recommend  that  the  remainder,  711/  17s  7d,  be  added 
to  the  surplus  fund,  which  will  make  that  fund  to  stand  at 
54,934/  63  8d.  The  dividend  and  bonus  now  declared  may  be 
received,  without  deduction  for  income  tax,  on  or  after  July  22 
instant.  The  balance  sheet  has  been  audited  by  your  directors  and 
found  correct.  The  amount  of  business  dene  by  the  bank  during 
tbe  past  year  has  been  exceptionally  large,  and  the  state  of  the 
money  market  during  some  portions  of  the  year  has  been  in 
favour  of  banking  profits ;  the  shareholders,  therefore,  must  not 
be  surprised  if,  under  altered  circumstances,  the  profits  of  the 
past  year  shouM  not  be  maintained  in  the  future.  General 
balance,  June  30  :— Liabilities — Paid-up  capital  of  25/  per  share 
on  7,328  shares,  183,200/;  surplus  fund,  54,934/ 6a  8d ;  due  by 
the  bank  on  current  accounts,  deposit  receipts,  (including  inte- 
rest to  this  day),  notes  in  circulation,  and  rebate  on  bills  in  the 
bank,  560,105/  14g  2d ;  dividend  for  the  half-year,  after  thorate  of 
ten  per  cent,  per  annum,  on  paid-up  capital  of  183,200/,  9,160/  ; 
bonus  of  1/  per  share  on  7,328  shares,  being  4  per  cent,  per 
annum  on  tl»e  paid-up  capital,  7,328/— total,  804,728/  Os  lOd. 
Assets— Cash  in  the  bank,  bills  discounted,  balanoea  owing  by 
customers,  and  other  securities,  799,728/  Os  lOd  ;  bank  premises 
and  furniture,  5.000/— total,  804,728/  Oa  lOd.  Profit  and  loss, 
June  30: — Dr.  Dividend  for  the  lialf-year  ending  December  31, 
1872,  at  the  rate  of  ten  per  cent,  per  annum,  on  183,200/  paid-up 
capital,  9,100/;  dividend  for  the  half-year  ending  June  30,  1873, 
at  the  same  rate,  9,160/;  bonus  of  1/  per  share  on  7,328  shares, 
being  4,  per  cent,  per  annum  on  the  paid-up  capital,  7,328/ ;  in- 
come tax,  324/  14s  2d ;  balance  carried  down,  54,934/  63  8d— total, 
280,907/  Os  lOd.  Cr.  Balance  of  unappropriated  profits,  June  30, 
1872, 54,222/  9b  Id  ;  amount  of  profits,  after  payment  of  expenses, 
26,684/  lis  9d— total,  80,907/  Os  lOd.  Balance  of  unappro- 
priated profits  brought  down,  being  surplus  fund,  54,934/  Os  8d. 

SHEFFIELD  UNION  BANKING  COMPANY. 

The  following  report  of  the  directors  was  presented  to  the 
shiireholdcrs  at  their  thirtieth  annual  general  meetmg,  held 
at  .ShefDeld,  July  17  :— 

The  directors  have  to  report  that,  after  payment  of  the  ex- 
penses of  management  and  of  the  income  tax,  making  provision 
for  bad  and  doubtful  debts,  and  presenting  to  the  ofUcers  of  the 
bank  a  gratuity  of  1 0  per  cent,  on  their  respective  salaries,  the 
profit  for  the  year  just  ended  is  found  to  be  20,433/  IO3  5d.  Of 
this  the  shareholUers  have  already  received,  as  half-a-year's 
dividend,  at  the  rate  of  10  per  cent,  per  annum,  tjio  sum  of 
7,500/ ;  anil  tlie  directors  now  declare  another  at  the  same  rate, 
7,500/,  with  a  bonus  of  38  per  share,  or  1^  per  cent.,  1,875/, 
leaving  a  balance  of  3, 50«/  10a  3d  to  be  added  to  the  surplus 
fund.  It  will  be  in  the  recollection  of  the  shareholders  that  in 
their  last  report  the  directors  took  power  to  set  aside  10,000/  of 
this  fund  "  for  the  purpose  of  covering  any  loss  that  might  arise 


from  recent  failures,"  and  they  did  so ;  but  as  this  has  proved 
to  be  in  excess  of  what  was  required,  they  have  replaced  2,000/ 
to  the  surplus  fund,  the  state  of  which  is  now  as  follows  : — At 
June  30,  1872,  it  amounted  to  32,940/  193  lid ;  less  then  voted 
to  the  directors,  500/,  leaving  32,440/  198  lid  ;  add,  as  now  ex- 
plained, 2,000/,  and  the  above  balance  of  3,558/  IO3  5d, 
together,  5,558/  10s  5d— making  a  total  of  37,099/  lOs  4d.  On 
January  1  last  your  directors  opened  a  branch  at  Rotherham, 
and  the  result  of  its  operations  is  very  satisfactory.  They 
have  to  report  the  same  of  the  branch  at  Ketford,  and 
of  the  agency  at  Penistone.  The  increasing  business  of 
the  bank  requiring  increased  means,  the  directors  have  it 
in  contemplation  to  repeat  the  operation  so  successfully 
carried  through  two  years  ago,  viz.,  the  issue  of  2,500 
additional  shares  at  16/  per  share,  and,  at  the  same  time, 
to  bring  the  bank  under  so  much  of  "The  Companies' Act  of 
1802  "  as  makes  it  a  body  corporate,  and  restricts  the  liability  of 
shareholders  (selling  out)  to  one  year  in  place  of  three  years  as 
at  present.  But  as  this  requires  certain  formalities  to  be  ob- 
served— amongst  them  the  holding  of  two  special  general 
meetings  of  shareholders — the  directors  refrain  from  now  saying 
more  on  the  subject.  General  balance  sheet,  June  30: — Assets — 
Cash  and  bills  oh  hand,  and  balances  due  to  the  bank, 
542,752/  9s  6d  ;  freehold  premises,  4,725/— total,  547,477/  9s  Gd. 
Liabilities — Capital,  12,500  shares  at  12/,  1.50,000/;  deposits  and 
balances  due  by  the  bank,  342,602/  19s  2d  ;  profit  for  the  year, 
20,433/  lOs  'Sd;  surplus  fund,  34,440/  19s  lid— total, 
457,477/  93  6d. 

SHROPSHIRE  BANKING  COMPANY. 

At  the  thirty-seventh  annual  general  meeting  of  the  pro- 
prietors, held  at  Shifnal,  July  15,  the  following  report  was 
adopted : — 

The  accounts,  which  have  been  duly  audited  by  the  directors, 
show  the  net  profits  for  the  year  to  bo  6,518/  3s  7d.  The  direc- 
tors now  recommend  a  dividend  of  5  per  cent,  for  the  half-year, 
which,  with  a  similar  dividend  paid  in  February  last,  will 
amount  to  10  per  cent,  per  annum,  free  of  income  tax.  This 
will  absorb  4,450/,  and  will  leave  to  be  carried  to  bad  and 
doubtful  debt  account  the  balance  of  2,018/  3s  7d.  Should  this 
recommendation  bo  adopted,  the  account  will  then  stand  as 
follows; — Netprofit  for  the  year  ending  June,  1873,  6,5 18i  3s  7d, 
which  is  thus  appropriated  :  —Dividend  for  the  half-year  ending 
December,  1872,  2,250/;  dividend  for  the  half-year  ending  June, 
1873,  2,250/ ;  leaving  balance  to  be  carried  to  bad  and  doubtful 
debt  account,  2,018/  83  7d.  Guarantee  fund  : — Amount  from 
last  year's  statement  invested  in  3  per  cent.  Consols,  15,450/ ; 
interest  at  3  per  cent.,  463/  10s — total,  15,913/  lOs. 


STOURBRIDGE  AND  KIDDERMINSTER  BANKING 
COMPANY. 
The  annexed  report  is  for  the  year  ending  June  30  :  — 
In  presenting  their  thirty-ninth  annual  report  the  directors 
have  the  pleasure  of  congratulating  the  proprietors  on  the 
success  which  has  attended  the  operations  of  the  bank  during 
the  past  year.  After  deducting  all  current  charges,  rebate  on 
bills  not  yet  due,  and  making  provision  for  bad  and  doubtful 
debts,  the  net  profits  of  the  year  amount  to  28,570/  63  6d,  which, 
with  the  balance  of  1,567/  5s  lid  brought  forward  from  last 
account,  gives  an  available  total  of  30,137/  I23  5d.  A  dividend 
of  10s  and  a  bonus  of  73  6d  per  shaio  was  paid  in  February  last, 
and  your  directors  recommend  a  like  dividend  of  10s  and  a 
bonus  of  12s  6d  per  share  for  the  present  half-year,  or 
after  the  rate  of  22  ^  per  cent,  per  annum.  These  will  absorb 
19,803/  158,  and  leave  a  balance  of  10,333/ 173  6d  for  disposal. 
Of  this  sum  your  directors  retain  9,000/  to  bo  added  to 
guarantee  fund  No.  2,  raising  it  to  23,883/ Us  5d.  This,  with 
guarantee  fund  No.  1,  will  give  you  a  total  reserve  of  73,883/ Is  5d. 
The  balance  of  1 ,333/  1 73  5d  your  directors  recommend  to  be 
carried  to  profit  and  loss  new  account.  The  following  is  a 
statement  of  accounts  to  Juno  30: — Liabilities — Proprietors' 
capital,  100,000/;  guarantee  fund  No.  1,  50,000/;  guarantee 
fund  No.  2,  14,883/  Is  5d  ;  due  on  note  account,  drafts  on  agents 
and  to  customers,  including  rebate  on  bills  current,  1,075, 21 7/  4s  7d ; 
balance,  21,488/ 4s  11— total,  1,261,588/ 108  lid.  Assets-  Cash 
in  hand  and  at  call,  104,804/  14s  6d  ;  consols,  24,994/  Os  Ud 
bank  and  other  promises,  28,364/  Os  9d  ;  bills  discounted,  loai 
to  customers,  and  other  securities,  1,048,425/  15s  2d — tot;i  . 
1,261,588/  lOs  lid.  Profit  andloss  account :— Dr.  Dividend  .  . 
lOs  and  bonus  of  78  6d  per  share,  paid  in  February  las;, 
8,649/  78  6d  ;  dividend  of  lOs  and  bonus  of  128  6d  per  share  for 
the  present  half-year,  11,154/  78  edj  guarantee  lund  No.  2. 
9,000/;  balance,  1,333/  17a  5d— total,  30,137/  128  5d.  Cr. 
Balance  from  last  account,  1,507/  Ss  lid ;  net  profits  of  tie 
year,  28,570/  6s  6d— total,  30,137/ 128  5d. 


ULSTER  BANKING  COMPANY. 

At  the  thirty-seventh  annual  meeting  of  the  proprietors,  hold 
at  Belfast,  Sepvember  25,  the  following  report  was  received  ; — 

The  net  profits  for  the  past  year,  after  writing  ofi'  all  bad,  and 
making  full  provision  for  doubtful  debts,  amount  to  60,824/  128, 
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which,  added  to  30,49 H  83  Id,  the  undivided  profits  from  the 
previous  year,  makes  a  total  of  91,316/  Os  Id.  The  usual  divi- 
dends, amounting  to  50,000/ — being  20  per  cent,  for  tlie  year  on 
the  paid-up  capital — have  been  paid  to  the  shareholders ;  a 
bonus  of  10  per  cent,  on  their  salaries  has  been  presented  to 
the  officers  of  the  company ;  provision  has  been  made  for  the 
cost  of  alterations  now  in  progress  in  the  Dublin  branch 
premises ;  and  interest,  at  the  rate  of  5  per  cent.,  has  been  added 
to  the  Buperannnation  fund.  After  these  payments  and  deduc- 
tions there  remained  a  balance  of  38,142/  17s7d,  out  of  which  the 
directors,  with  the  approval  of  the  committee,  have  set  apart 
35,001'/  aa  the  nucleus  of  a  "  dividend  guarantee  fund,"  leaving 
3,142/  178  7d  to  be  carried  to  undivided  profits  account.  During 
the  past  year  the  agencies  of  the  bank  at  Garvagh,  Lisna.«kea, 
and  Dromore  (Co.  Tyrone),  have  been  converted  into  permanent 
branche.o,  and  branches  have  also  been  opened  at  Lettorkenny 
and  Carrickmacroes.  The  directors  and  committee  have  to  refer 
with  deep  regret  to  the  serious  loss  which  the  bank  has  sustained 
since  the  last  general  meeting  in  the  death  of  Mr  Ringland. 
He  had  been  connected  with  the  company  from  the  first  year  of 
its  foundation,  and  having  passed  through  the  various  grades  of 
the  service,  from  the  position  of  a  junior  clerk  to  that  of  a 
director,  his  large  and  varied  experience,  combined  with  his 
sound  judgment  and  thorough  devotion  to  the  interests  of  the 
bank,  contributed  in  an  important  measure  to  its  success. 
Agreeably  to  the  deed  of  co-partnership,  the  vacancy  caused  by 
his  death  has  now  to  be  filled  up,  and  the  committee  recommend 
for  appointment  to  the  office  Mr  James  Carr,  general  manager 
of  the  bank,  at  a  salary  of  1,500/  per  annum,  to  be  reckoned 
from  September  1,  ]»72.  In  consequence  of  the  changes  in  the 
board  of  directors,  and  in  consideration  of  the  increased  respon- 
sibilities of  its  present  members  and  the  satisfactory  results  of 
their  management,  the  committee  unanimously  recommend  tliat 
their  salaries  be  increased  as  follows,  viz. : — Mr  Alien's,  400/ ;  Mr 
M'Cance's,  300/;  Mr  Lepper's,  'iOO/;  to  take  effect  from  the 
Ist  inst.  Statement  of  accounts,  August  30  : — Dr.  Capital  paid 
up,  250,1)00/ ;  reserve  fund,  2.50,000/ ;  dividend  guarantee  fund, 
W.OiX)/;  superannuation  fund,  5,253/  2s  6d;  deposits  and  credit 
accounts,  3,019,33H/  6s  9d  ;  notes  in  circulation,  605,187/  7s  6d ; 
undindcd  profits,  3,142/  17s  7d— total,  4,167,921/  13s  4d.  Cr. 
Government  stock  exchequer  bonds  and  Indian  securities, 
311,514/  16s  3d;  cash  on  hands  and  balance  with  London 
bankers,  536,683/  12s  lOd ;  bills  discounted,  advances  to 
customers,  loans  on  securities.  &c.,  3,319,723/  4s  3d  — total, 
4,167,921/  IBs  4d.  Profit  and  loss :— Dr.  Dividend  paid  in 
March  last,  at  the  rate  of  18  per  cent,  per  annum,  22,.500/; 
(iividend  now  payable,  at  the  rate  of  22  per  cent,  per  annum, 
■J7.'>o0/;  bonus  of  10  per  cent,  to  officers,  2,420/;  Dublin  branch 
aherations,  5<X)/;  superannuation  fund,  253/  2s  6d ;  dividend 
guarantee  fund,  35,0)0/ ;  undivided  profits  carried  forward, 
3,142/  178  7d— total.  91,316/  Os  Id.  Cr.  Undivided  profits, 
from  August  31,  1872,  ;?0,491/  Hs  Id;  net  profits  lor  the  year, 
after  deducting  rebate  on  bills  current,  and  interest  due  on  de- 
posits, writing  off  all  bad,  and  making  full  provision  for  doubtful 
debts,  60,824/  12s— toUl,  91,316/  Os  Id.     Ileserre  fund,  250,000/. 


UNION  BANK  OP  AU8TEALIA. 

The  iollowing  thirty-fifth  annual  report  of  the  directors  was 
presented  to  the  annoal  general  meeting  of  the  proprietors,  held 
July  14  :— 

It  is  with  satisfaction  the  directors  again  present  to  the  pro- 
prietors a  statement  of  accounts,  which  has  enabled  them,  after 
providing  for  every  bad  and  doubtful  debt,  to  declare  a  dividend 
equal  to  that  of  last  half-year,  viz.,  6i  per  cent.,  or  at  the  rate  of 
13  per  cent,  per  annum.  The  operations  of  the  bank  during  the 
period  that  has  elapsed  sinee  the  last  meeting  of  the  proprietors 
continue  to  afford  grounds  for  congratulation.  The  redundancy 
of  capital  in  tho  colonies,  however,  continues,  and  lower  rates 
rule  there  for  money  than  in  this  country  ;  but  such  an  excep- 
Uf.:n\  and  tinpreccdent«d  state  of  matters  cannot,  in  all  pruba- 
Inht y.  be  of  long  duration.  Tho  annexed  statement  of  accounts 
pr<'-i'nt«  a  net  profit  of  K8,.V50/  12s  Kd  avaiUblc  for  division,  cf 
1  wliH-h  tho  dividend  for  tho  lialf-yiarwill  absorb  81,250/,  being  at 
the  rate  of  1/  12«  6d  per  ahaic.  Icavi'ig  7,.'I0<;/  1 2s  8d  to  be  carried 
Krward. 
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Assets.  £         s  d 

Specie  on  hand,  and  cash  balances „ 1,372,410  l(i  1 

Itulllon  on  hand  and  in  transitu 200,226     4  0 

Bank  premises  aud  properly „,,  170,343  11  8 

Governmenl  securities  317,007    5  0 

Local  bills,  bills  receivable,  and  other  securities „.,. 4,S40,712  15  5 

tle^erve  I'und,  iuvedted  as  per  statement „.„ 250,000    0  0 


Staticmum  o»  Paonrs. 

Dalance  of  undirided  profits  at  June  29, 1872 «., 

Out  of  which  a  dividend  waa  declared  of 


7,169,700  16    2 

£         ad 

85,674  19  10 

81,250    0    0 


8 


Leavin(r  a  balance  of 

Profits  of  the  paat  year,  afieruiaklnif  provision  for  all 

bad  and  doubtful  debts   £281,695 

Loss — 

Bemu'^cration  to  the  local  directors, 
snd  salarii's  and  allowances  to 
the  colonial  stair  £81,148  10 

General  expenses  in  the  colonies,  In- 
cludirg  rent,  taxes,  stationery, 
tc 17,«5S    8 

Remuneration  to  tho  board  of  di- 
rectors, salaries  of  London  Office 
stair,  rent,  taxes,  stationery,  and 
general  expenses 15,440  12 

Income  MX 2,076  17 


MZ4  19  10 


1    3 


3,319    8    6 


105,375  12  10 


109,800  12    8 
81,250    0    0 


Deduct  dividend  paid  in  January    

Balance  of  undirided  profits  at  this  date  83,550  13    8 

UBSKavB  Fund.  £  ad 

New  Zealand  Imperial  4  per  cent,  debenturea    200,000  0    0 

Colobial  6  per  ceut.  debentures  60,000  0    0 


250,000    0    0 


UNION  BANK  OF  LONDON. 

At  the  annual  general  meeting  of  the  proprietors,  held  at  the 
City  Terminus  Ilotel,  Cannon  street,  July  9,  the  following 
report  was  road  : — 

The  directors  have  to  report  that  tho  net  profits  of  tho  bank 
for  the  six  months  ending  June  SO,  after  payment  of  all  charges 
(iuclnding  the  sum  of  147,042/  12s  7d  for  interest  paid  and  due 
to  customers  on  their  current  and  deposit  accounts),  and  making 
full  provision  for  all  bad  and  doubtful  debts,  are  137,910/  Us, 
which,  with  51,152/  19s  6d  brought  forward  from  December  31, 
amount  to  1^9,063/  10s  6d.  Tho  directors  now  d('clan>  a  divi- 
dend for  tho  last  six  months  at  the  rate  of  15  per  cent,  per 
annum,  and  a  bonus  of  2^  per  cent,  on  the  capital  paid  up  on 
the  old  shares,  and  a  dividend  and  bonus  at  the  same  rates  on 
tho  7/  10a  capital,  paid  up  on  the  new  shares  on  December  31, 
both  clear  of  income  tax.  After  payment  of  the  dividend  and 
bonus,  amounting  to  127,500/,  the  directors  have  determined  to 
capitalise  45,000/  out  of  tho  above  profits  by  adding  a  further 
sum  of  10s  per  share  to  the  capital  (making  15/  10s  per  slmrc 
paid  up),  leaving  an  unappropriated  balance  of  16,563/  10s  6d 
to  be  carried  forward  to  profit  and  loss  now  account.  .The  sum 
of  282,890/  on  account  of  the  10,000  new  shares  issued  in 
October  last,  has  been  received  up  to  June  30  last,  one-half  of 
which  amount  has  been  placed  to  capital  and  one-half  to  reserve. 

UENKKAL  UALANCK  for  tho  half-year  ending  June  3(1. 
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ONION  BANK  OF  MANCHESTER,  LIMITED. 
At  the  thirty-seventli  annual  general  meeting,  held  at  Man- 
chester, July  '30,  the  following  report  of  the  directors  was 

The  directors  have  the  pleasure  to  present  to  the  proprietors 
the  report  for  the  year  ending  June  JiO,  1873.  Notwithstandinc 
the  stagnation  in  trade  which  has  prevailed  for  a  considerable 
portion  of  the  year,  the  business  of  the  bank  has  been  very  satis- 
factory, and  presents  a  steady  progressiTe  increase.  The  busi- 
ness of  the  branches  is  likewise  satisfactory  ;  to  these  there  hare 
been  added  during  the  year  a  branch  at  Bradford,  Yorkshire, 
and  one  at  Accrington,  with  a  sub-branch  at  Church,  open 
daily,  and  during  the  present  month  a  sub-branch  to  Knutsford 
has  been  opened  at  Wilmslow,  two  days  a  week.  After  deduct- 
ing  rebate  on  bills  not  due,  all  expenses  of  the  head  office  and 
branches,  and  making  provision  for  bad  and  doubtful  debts,  the 
net  profits  for  the  year  (including  5,037/  68  3d  the  balance  of 
last  account)  amount  to  57,001/  ISs  Id,  which  has  been  disposed 
of  thus :— Two  dividends  at  the  rate  of  eight  per  cent,  per 
annum,  and  a  bonus  of  3s  per  share,  each  half-year,  have  ab- 
sorbed' 44  717/  58  8d.  The  sum  of  5,387/  10s  has  been  added  to 
reserve  fund,  which  is  now  1(10,000/,  and  6,896/ 178  5d  has  been 
carried  to  next  account.  Balance  sheet  for  the  year  ended 
June  30,  1873:— Dr.  Capital,  37,896  shares,  11/  each  paid, 
410,856/:  reserve  fund,  94,612/  lOs ;  current  and  deposit 
accounts  and  rebate  of  bills  on  hand,  1,277,951/  4s  5d  ;  accepted 
bills,  40,780/  4s;  balance  of  profit  and  loss  account,  June  30, 
1872,  5,037/  Os  3d  ;  profit  for  the  year,  71,709/  Ss  7d  ;  together, 
76,740/  14s  lOd;  less  expenses,  interim  dividend,  and  appropria- 
tions, as  below,  42,103/  14s  7d ;  leaving  34,043/  Os  3d— total, 
1  870  848/  18s  8d.  Cr.  Bills  on  hand,  loans  to  customers, 
credits,  and  other  securities,  1,503,463/ 15s  2d!  accepted  bills, 
46,780/  4s:  cash  on  hand  and  at  call,  292,506/ 15s  9d;  bank 
premises,  28,032/  3s  9d-total,  1,870,848/  ISs  8d.  Profit  and 
loss  iiccount :— Dr.  Total  expenses  of  head  office  and  branches, 
including  directors'  fees,  salaries,  rent,  taxes,  and  stationery  tor 
the  year,  19,745/  Is  9d ;  interim  dividend  and  bonus  already 
paid,  22,358/  I2s  lOd  ;  dividend  at  the  rate  of  eight  per  cent, 
per  annum,  and  8s  per  share  bonus,  22,358/  128  lOd ;  reserve 
fund  (making  it  100,000/),  5,387/ 10s;  balance  forward  to  next 
account,  6,890/  178  5d— total,  76,740/  Us  lOd.  Cr.  Balance  of 
profit  from  last  year,  5,037/  Os  Sd;  profits  for  the  year,  after 
paying  income  tax  and  making  provision  for  bad  and  doubttul 
debts,  79.720/  Is  8d  ;  less  rebate  of  bills  on  hand,  8,010/  13s  Id; 
leaving  71,709/  88  7d— total,  76,746/  Hs  lOd. 


WHITEHAVEN  JOINT  STOCK  BANKING  COMPANY. 

The  following  forty-fourth  annual  report  and  statement  of 
accounts  was  presented  to  the  shareholders  at  the  annual  general 
meeting,  held  at  Whitehaven,  August  6  :—  ,       j  r 

The  directors  have  much  pleasure  to  report  that,  after  dctray- 
ing  all  current  expenses  and  making  allowance  for  all  bad  and 
doubtful  debts,  the  net  profits  of  the  bank  for  the  year 
ending  June  SO  last  amount  to  11,735/  48  7d,  which  sum,  added 
to  1,058/  16s  6d,  the  unappropriated  balance  from  last  years 
account,  amounts  to  12,791/  Is  Id.  Out  of  the  above  profits 
the  directors  now  declare  a  dividend  of  3/  15s  per  share,  being 
equal  to  25  per  cent,  on  the  paid-up  capital  of  the  bank,  leaving 
a  balance  of  1,031/  I83  7d  to  be  carried  to  next  year's  account. 
The  income  tax  is  also  paid  by  the  bank.  The  surplus  fund  now 
amounts  to  22,400/  2s  lid,  and  the  present  estimated  value  ot 
the  bank  buildings  and  other  freehold  properties  at  Whitehaven, 
Maryport,  and  Penrith  is  now  9,592/  lis  7d.  Statement  of 
Recounts  for  the  year  ending  June  30  :— Balance  from  last  year  s 
account,  1,058/  lOs  6d;  net  profits  this  year,  U,<3ol  U,d; 
together,  12,794/  Is  Id  ;  less  dividend,  3/  15s  per  share,  1(^9.50/; 
income  tax,  159/  138  9d;  interest  on  surplus  fund,  Go2/ 8s  9d ; 
leaves  a  balance  to  next  year's  account  of  l.OIU/  IHs  7d.  hurplus 
fund:-Amounton  June  30,  1872,  21,747/  148  2d  ;  interest  to 
June  30,  1873,  652/  8s  9d  ;  together,  22,400/  2s  1 1  d.  1  roperty— 
Bank  buildings  and  other  freehold  properties  at  Whitehaven, 
Maryport,  and  Penrith,  9,592/  lis  7d. 


WOECESTER  CITY  AND  C0I3NTY  B.VNKING 
COMPANY,  LIMIIED. 

The  following  annual  report  of  the  directors  and  balance  sheet, 
for  the  year  ending  June  30,  was  presented  and  adopted  at  the 
annual  ceneral  meeting,  held  August  5  :— 

The  directors  beg  to  i^resentthe  auditors' annual  balance  sheet 
of  the  bank  to  Juno  30  last.  The  year's  operations  nave  ro- 
Kulted  in  a  net  profit  (after  providing  for  all  bad  debts)  ot 
86,230/  Ig  Id,  to  which  sum  has  to  be  added  539/  3s  lid,  the 
amount  brought  from  the  previous  year,  making  together 
30,709/  58.  Deducting  from  this  amount  12,500/,  the  interim 
dividend  paid  to  the  shareholders  to  December  31,  1872,  and  the 
sum  of  250/  carried  at  the  same  date  to  the  reduction  of  bank 
premises  account,  there  will  be  a  8ar|)lu8  of  24,019/  Ss  for  appro- 
priation. The  directors  recommend,  as  indicated  in  the  annexed 
profit  and  loss  account,  that  a  dividend  for  the  post  half-year  bo 


declared  at  the  rate  of  10  per  cent,  per  annum,  and  a  bonus  of  Ss 
per  share  (both  free  of  income  tax),  which  will  absorb  15,500/ ; 
that  8,000/  be  carried  to  the  reserve  surplus  fund,  making  it 
100,000/ ;  and  that  a  further  sum  of  250/  be  written  olF  bank 
premises  account  (making  500/  during  the  year),  leaving  a 
balance  of  269/  5s  to  bo  carried  forward  to  the  current  year.  In 
their  last  annual  report  the  directors  referred  to  having  opened 
an  establishment  in  Birmingham,  and  they  have  now  much 
pleasure  in  assuring  the  shareholders  that  the  development  of 
business  there  has  proved  eminently  satisfactory  to  them,  and 
the  enlarged  figures  in  the  balance  sheet  may  be  mainly  attribu- 
ted to  this  extension.  At  the  same  time  the  directors  congratu- 
late the  proprietors  on  a  steady  and  healthy  progress  of  business 
extending  over  the  whole  field  of  the  company's  operations. 
Balance  sheet,  June  30: — Liabilities — Capital  paid  up,  20,000 
shares,  2/  lOs  per  share,  250,000/ ;  reserve  fund,  92,000/;  amount 
due  on  deposit,  current,  and  other  «ccounts,  1,066,909/  48  3d ; 
notes  and  drafts  in  circulation,  17,387/  14s  lid  ;  interest  due  on 
deposit  receipts,  and  rebate  on  bills  of  exchange  current, 
12,043/  12s  lOd;  profit  and  loss:  balance,  June  SO,  1872, 
539/  3s  Ud;  net  profits  of  the  year,  after  providing  for 
bad  debts,  30,230/  Is  Id;  together,  36,709/  Ss;  less  divi- 
dend paid  and  amount  written  off  bank  premises  to  Decem- 
ber 31,  1872,  12,750! ;  leaving  24,019/ Ss— total,  1,462,359/  17s. 
Assets — Cash  in  hand  and  at  agents,  146,025/  Is ;  Govern- 
ment securities  (Consols,  60,000/),  64,484/  10s  lOd ;  bills  of 
exchange,  585,682/  16s  7d ;  advances  on  current  accounts, 
loans,  and  securities,  048,103/  15s  lOd  ;  bank  premises  (free- 
holds) at  Worcester,  Kidderminster,  Ludlow,  Leominster,  TVn- 
bury,  Bromsgrove,  and  Evesham,  35,813/  128  9d ;  less  amount 
written  off  for  depreciation  prior  to  this  date,  7,750/ ;  leaving 
28,063/ 128  9d— total,  1,462.359/  178.  Profit  and  loss  account 
for  the  year  ending  June  30:— Dr.  General  charges,  including 
salaries,  rents,  taxes,  directors'  remuneration,  auditors'  fees,  and 
bonus  to  officers,  with  all  other  expenses  at  head  office  and 
branches,  17,144/  lis  Id;  dividend  paid  to  December  31,  1872, 
at  the  rate  of  10  per  cent,  per  annum,  free  of  income  tax, 
12,500/;  reduction  of  bank  premises,  December  31,  1872,  250/; 
payment  of  dividend  at  the  rate  of  10  per  cent,  per  annum, 
and  bonus  of  3s  per  share  to  June  30,  free  of  income  tax,  15,5i'0/; 
amount  written  off  bank  premises  to  June  30,  250/;  amount 
carried  to  reserve  fund,  June  30,  8,000/ ;  balance,  unappropriated 
profits,  209/  58— total,  63,913/  10s  id.  Cr.  Balance  ot  profit 
and  loss,  Juno  30,  1872,  539/  38  lid  ;  gross  profits  of  the  year, 
after  providing  for  bad  debts,  half-year  ending  December  .'il, 
1872,  24,508/  198  5d ;  ditto,  June  30,  4873,  28,865/  12a  lOd— 
total,  53,913/  16s  Id. 


YOEKSHIRE  BANKING  COMPANY. 

At  the  sixtieth  half-yearly  meeting  of  the  shareholders,  held 
at  Leeds,  August  6,  the  following  report  of  the  directors  was 
unanimously  adopted : — • 

The  directors  have  again  the  pleasure  to  congratulate  the 
shareholders,  at  this  their  sixtieth  half-yearly  meeting,  upon  the 
continued  prosperity  of  the  bank.  The  business  of  the  past 
half-year  has  exceeded  that  of  any  precious  one,  and  the  profits 
have  been  proportion  ably  larger.  The  profits  for  the  six  months 
ending  June  30  last,  were  40,929/  14  s  8d,  which,  with  the  baiauce 
of  2,047/  7s  2d,  brought  forward  from  the  preceding  half-year, 
make  together  42,977/  Is  lOd ;  out  of  which  the  directors  re- 
commend that  a  dividend  of  27g  per  share,  free  of  income  tax, 
be  paid,  amounting  to  27,000/ ;  tliat  an  addition  of  10,000/  be 
made  to  the  reserve  surplus  fund,  raising  that  fund  to  100,000/; 
and,  taking  into  account  the  large  and  increasing  business  which 
the  bank  is  now  doing,  the  directors  believe  they  are  best  pro- 
moting the  interests  of  the  shareholders  and  the  stability  of  the 
bank  by  continuing  to  make  further  additions  to  the  reserve 
fund.  With  this  view,  they  are  of  opinion  that  that  fund  shouM 
be  increased  to  the  sum  of  one  hundred  and  fifty  thous;ii:  : 
])ounds,  and  they  therefore  recommend  that  a  further  sum  oi 
5,000/  be  carried  to  such  reserve  fund,  and  that  the  balance  of 
977/  Is  lOd  bo  placed  to  the  credit  of  the  bad  and  doubtful  debt 
fund.  The  following  statement  of  liabilities  and  assets  has  been 
certified  by  the  auditor,  Mr  Henry  Webster  Blackburn,  public 
accountant:  —  LiabiUties  —  Shareholders,  for  caoital  stocli, 
250,000/;  shareholders,  for  unpaid  dividends,  202/38;  de^osit.< 
and  credit  balances,  2,167,844/  Os  7d;  interest  on  deposit  re- 
ceipts and  rebate  of  discount,  19,388/  lis  lid;  notes  in  ciri\i- 
lation,  116,485/;  bad  and  doubtful  debt  fund,  2,332/  5s  51. 
reserved  surplus  fund  (invested  in  Consols,  per  contra),  90,000/; 
profit  and  loss  account,  42,977/  Is  lOd— total,  2,089,289/  bs  'M- 
Assets— Bills,  securities,  and  cash  on  hand,  789,530/  9a  "-d  ; 
amount  invested  in  consols,  100,000/ ;  advanced  on  current  ac- 
counts and  in  banker's  hands.  1,757,298/  98  7d;  freehold  pro- 
perty and  furnishings,  41,827/  48  4d;  stamps  on  hand,  63;<i  5s  8d 
—total,  2,689,289/  8s  9d. 
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THE  STATE  OF  THE  MONEY  MARKET. 
As  we  last  WMk  l«d  our  r«ader«  to  anticipat*,  the  Bank  of 
Eoglaod  bava  rais«d  the  rate  from  6  to  7  per  cent.,  and  they 
•re  keeping  the  market  rate  somewhat  near  to  their  own  rate  by 
borrowing  on  stock  so  a*  to  take  the  sarplns  money  out  of  the 
market.  That  operation,  it  is  important  to  observe,  does  not 
anguent  the  financial  magnitude  of  the  reserve ;  no  appreciable 
pMi  of  the  sam  borrowed  by  the  Bank  is  paid  to  it  in  gold  or 
Botes  ;  it  is  all  paid  in  cheques.  TheM  cheques  are  paid  from 
Um  hiakers'  balsnoes,  and  as  they  are  thereby  reduced  the 
Babilitits  of  the  Bank  are  also  reduced,  and  the  proportion  of 
tb*  reserve  to  the  liability  is  augmented.  But  the  absolute 
motint  of  the  reserve  remains  unchanged. 


As  to  the  future,  the  prospects  are  still  very  uncertain. 

The  prospect  is  brighter  than  when  we  last  wrote,  but  the 
change  is  not  much  to  be  relied  on,  and  might  at  any  instant 
be  succeeded  by  an  opposite  one.  The  amount  of  gold  which 
will  go  to  America  still  remains  very  uncertain.  A  heavy  fall 
in  the  exchange  might  be  caused  at  any  moment  by  new 
failures  which  shock  credit,  but  the  longer  such  failures  are 
deferred  the  more  improbable  it  is  fair  to  consider  them. 
The  German  Government  will,  no  doubt,  take  from  the  open 
market  any  bar  gold  which  may  find  its  way  there,  and  will 
prevent,  for  some  time,  a  reduction  in  the  bank  rato  of  dis- 
count. The  new  circumstances  are  two  :  one  unfavourable,  and 
the  other  favourable.  First,  the  Bank  of  France  has  raised  its 
rate  to  6  per  cent.,  and  there  are  symptoms  of  financial  trouble 
in  Paris,  complicated  with  political  trouble,  which  may, 
perhaps,  spread  to  this  market.  Second,  foreign  money,  to 
some  extent  at  least,  has  a  tendency  to  come  here  for  invest- 
ment in  long-dated  bills.  It  is  not  improbable  that  gold  itself 
may  be  sent  here  from  the  Continent.  Possibly  even  some  of 
the  new  gold  in  Germany,  which  has  been  issued  as  well  as 
coined,  may  be  sent  hither.  If  the  German  Government 
should  buy  gold  here  to  coin,  and  if  at  the  same  moment 
some  of  the  issued  part  of  the  new  coinage  should  be  sent 
here  to  be  melted  down,  the  contrast  would  be  most  curious, 
but  it  is  by  no  means  unlikely. 


PEEEEQUISITES  TO  THE  RESUMPTION  OF  CASH 
PAYMENT. 
AMERICA  AND  FRANCE. 
As  two  of  the  great  monetary  countries  of  the  world  are  suf- 
fering much  from  an  inconvertible  paper  currency,  and  as  both 
ought  to  aim  as  soon  as  possible  to  resume  payments  in  specie, 
it  is  important  to  consider  what  are  the  prerequisites  of  such 
a  change,  and  what  a  country  ought  to  do  which  wishes  to 
make  it. 

The  conditions  of  success  in  the  attempt  are  three — First. 
The  difiference  of  value  between  paper  and  gold  ought  to  be 
BO  far  reduced  that  no  enormous  amount  of  paper  will  require 
to  be  exchanged  for  gold  when  specie  payments  are  resumed. 
If  gold  is  at  a  high  premium — say  2.5  or  35  per  cent. — as 
compared  with  paper,  it  is  plain  that,  as  soon  as  the  law  says 
that  gold  must  be  given  for  the  paper  on  demand,  a  very  large 
number  of  persons  will  wish  to  obtain  so  considerable 
an  advantage,  and  to  exchange  the  less  valuable  article  for 
the  more  valuable.  And  it  would  be  di£Bonlt  to  accumulate 
safUuient  specie  to  meet  so  formidable  a  demand.  But  if  the 
premium  on  gold  is  reduced  to  a  small  amount,  the  amount 
of  paper  coming  in  for  exchange  will  be  small  too  ;  and  the 
payment  in  gold  of  that  small  quantity  of  paper  will  b« 
enough  to  accomplish  the  desired  effect,  and  to  equalise  tha 
value  of  the  two. 

Secondly, — and  this  does  not  need  remark,— the  Bank  or 
Ooveroment  which  is  about  to  pay  in  specie  must  have 
immediately  r«ady  in  store  as  much  of  that  specie  as  will  be 
at  one*  oMdsd  to  pay  the  comparatively  small  amount  of 
paper  which  will  so  come  in. 

Thirdly,  — what  dots  very  much  need  remark,  for  it  is  by  no 
means  distinctly  seen, — the  Bank  or  Oovemment  must  bava 
in  stock  such  a  i{iianlity  of  gold  and  silver  a*  will  b«  necessary 
to  secure  \.\\<i  permanent  convertibility  of  paper  into  gold.  It 
must  provide  not  only  for  the  momentary  demand  which  ii 
sure  at  first  to  happen,  in  or^er  toeflaoa  the  slight  premium  on 
gold,  bnt  also  for  further  demands  which  in  the  course  of  tima 
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may  bo  expected  to  happen.  Tlie  reason  of  this  is  plain. 
The  undertaking  to  pay  a  large  quantity  of  bank  notes  in  specie 
is  the  creation  of  a  very  serious  liability  ;  at  any  moment  a 
large  amount  of  tbat  paper  may  be  demanded  for  payment. 
And  it  is  as  likely  to  be  demanded  immediately,  or  soon 
after  the  resumption  of  specie  payment,  as  at  any  other  time. 
Indeed,  the  period  just  after  resumption  is  likely  to  be  espe- 
cially critical,  because  that  resumption  is  in  itself  a  great 
change  in  trade,  and  in  that,  as  in  all  other  such  changes,  no 
one  can  say  what  other  movements  or  what  new  demands  they 
may  occasion.  The  resuming  Bank  or  Government  must  b» 
prepared,  at  the  time  of  resumption,  with  a  suflScient  store  of 
specie  to  secure  its  credit  and  to  pay  any  demand  which  in 
reasonable  probability  will  be  made  upon  it.  And  in  such  a 
vital  matter  it  should  err  rather  on  the  side  of  excess  than  on 
that  of  deficit ;  for  if  it  keep  too  much  it  only  loses  some 
interest,  whereas  if  it  keep  too  little  it  must  stop  payment  and 
its  credit  will  be  broken. 

"When  the  Bank  of  England  resumed  specie  payments  under 
the  Act  of  1819  the  first  of  these  conditions  was  completely 
satisfied.  The  following  table  will  show  that  the  premium 
on  gold  as  compared  with  paper  had  become  (from  causes 
which  we  cannot  now  discuss)  very  small : — 

An  AccoiTNT  of  the  Average  Market  Price  of  Bullion   in  each  Year, 
from  1800  to  1821  (taken  from  Official  Documents);  and  of   the 
Average  Depreciation  per  Cent,  of  the  Paper  Currency. 
Average  Average 

Price  of  Gold  Depreciation 


1811  . 

1812  . 

1813  . 

1814  . 

1815  . 

1816  . 

1817  . 

1818  , 

1819  , 

1820  . 


per  oz.  per  Cent. 

£'  s     d  i     8    d 

4    4    G  7  16  10 

4  15     6  20  14    9 

5  10  22  18    0 

5    4    0  ..., 25    2     6 

4  13    6  16  14    3 

4  13    6  16  14    S 

4    0    0  2  13    2 

4    0    0  2  13    2 

4     16  4    9    0 

3  19  U  2  12    0 


^and  the  depreciation  was  still  less  on  the  1st  May,  1821,  when 
specie  payments  were  resumed.  And  as  they  had  in  stock 
11,869,000^  not  only  were  they  amply  prepared  for  the 
demand  for  gold  incident  to  the  act  of  resumption,  but  they 
were  prepared  also,  according  to  the  notions  of  that  time,  for 
the  permanent  discharge   of  the  new  liability.     Their  entire 

liabilities  were  : — 

£ 

Circulation   23,884,000 

Deposits 5,622,000 


Total  liabilities    29,506,000 

—SO  that  their  reserve  amounted  to  two-fifths  of  their  liabili- 
ties. Even  this  reserve  was  in  fact  insuf5oinnt,  for  in  1825 
the  till  of  the  Bank  was  found  empty.  In  that  year  the  con- 
vertibility of  the  note  was  preserved  not  by  the  magnitude  of 
the  store  of  coin  and  bullion  but  by  the  happy  belief  of  the 
public  that  no  such  store  was  needed.  But  the  calamities  of 
1825  were  mainly  owing  to  mismanagement  after  specie 
payments  were  resumed ;  if  the  reserve  with  which 
the  Bank  began  specie  payments  in  1821  had  been 
maintained  in  1825,  the  panic  of  that  year  would  never 
have  occurred.  The  mistake  was  not  in  commencing 
specie  payments  with  an  inadequate  reserve,  but  in  afterwards 
neglecting  the  reserve  and  letting  it  dwindle.  Tiie  resump- 
tion of  cash  payments  by  the  Bank  was  an  operation  in  itself 
fairly  successful. 

In  the  cas"  of  America  the  first  condition  is  scarcely,  we 
think,  sufficiently  satisfied.  Tue  premium  on  gold,  though 
far  less  permanently  than  it  ever  was,  is  still  so  high 
that  an  immediate  offer  on  the  part  of  the  Govern- 
ment to  pay  gold  for  paper  might  be  dangerous.  The 
price  of  gold  now  varies  between  108  and  110;  and 
if,  with  a  premium  of  8  to  10  in  favour  of  specie,  specie 
payments  were  resumed,  a  large  amount  of  gold  might  bi? 
required.  Anything  like  a  run  is  at  such  a  moment  par- 
ticularly dangerous.  It  may  begin  in  a  desire  to  get  a  pre- 
mium, bat  when  once  begun  it  may  easily  beget  a  distrust  of 
paper  altogether ;  far  less  events  have  caused  iif  their  time  an 
"  ugly  rush."  New  York  is  a  market  where  even  minor  risks 
are  serious;  everything  is  "  worked "  to  the  utmost.  Un- 
scrupulous and  combined  operators  are  ready  to  seize  all 
advantagps  ;  and  if  the  aggravation  of  general  discredit  would 
advantage  them,  they  would  without  hesitation  aggravate   it. 


The  premium  on  gold  must,  in   our  judgment,  be  still  farther 
reduced  before  specie  payments  can  be  safely  recommended. 

In  America  it  is  thought  that  this  panic  by  the  "  shrinkage 
"  of  values,"  that  is,  the  reduction  of  prices  which  it  has 
caused,  has  greatly  increased  the  facility  for  a  return  to  specie 
payments.  But  the  diminution  in  the  paper  prices  of  articles 
other  than  gold  is  no  aid  in  effecting  this  object ;  it  is  by  the 
amount  of  the  premium  on  gold  in  comparison  with  paper  that 
its  safety  is  to  be  measured.  And  by  destroying  money 
"  corners  "  and  much  vicious  speculation  in  gold  that  panic 
has  no  doubt  been  a  sensible  help;  the  premium  on  gold,  which 
had  been  unduly  raised  2  or  3  per  cent.,  has  now  been  reduced 
to  its  natural  amount.  But  so  long  as  that  premium  still 
remains  so  high  as  it  now  is  the  risk  of  a  return  to  specie 
payments  will  be  considerable. 

We  know  by  experience  how  that  premium  may  be  effaced. 
If  no  more  greenbacks  are  issued  the  augmenting  trade  of  the 
country  will  of  itself  raise  the  value  of  the  paper.  But  this  is 
a  severe  and  painful  process.  Conducting  a  larger  trade  with 
an  identical  currency  is  the  same  as  conducting  an  equal  trade 
with  a  diminished  currency.  In  both  cases  there  is  dear 
money,  that  is,  a  high  rate  of  interest  and  a  lowered 
scale  of  prices ;  people  have  to  pay  more  for  what 
they  borrow  and  receive  less  for  what  they  sell,  and  the 
consequent  suffering  to  trade  is  always  considerable.  It  can 
be  borne  by  America,  we  know,  for  she  has  already  borne  it ; 
she  has  already  reduced  the  premium  on  gold  by  a  much 
larger  amount  than  that  which  remains  to  be  reduced.  But 
the  effort  has  been  great,  and  this  panic  is,  in  great  part,  the 
consequence  of  it. 

Nor  are  our  second  or  third  conditions  satisfied.  The  store 
of  gold  now  held  by  the  American  Government  is  altogether 
inadequate  to  the  resumption  of  cash  payments.  The  amount 
of  com  in  the  Treasury  is  16,965,000/,  and  the  actual 
legal  amount  of  greenbacks  is  65,265,000/,  and  this 
amount  has  just  been  exceeded  by  the  re-issue,  with  con- 
tested legality,  of  greenbacks  withdrawn  from  circulation. 
The  specie  is  therefore  just  a  fourth  part  of  the  liability  on 
the  currency,  an  amount  plainly  inadequate  to  the  burden  of 
so  large  a  liability. 

Happily,  however,  the  American  Government  has  no  difla- 
culty  in  obtaining  any  amount  of  gold  which  it  may  require. 
It  receives  its  customs  duties  in  gold,  and  these  amount  to 
more  than  the  interest  which  it  has  to  pay  in  gold.  It  has 
for  years  sold  gold  regularly,  and  has  invested  the  proceeds  in 
the  purchase  of  its  own  bonds.  It  has  only  to  stop  selling, 
and  it  will  receive  of  necessity  as  much  gold  as  it  may  desire. 
In  this  way  it  may  accumulate  gradually  a  sufiScient  reserve 
in  gold  to  meet  the  first  demand  consequent  on  resump- 
tion, while  there  is  any  kind  of  premium  on  gold  as  com- 
pared with  the  paper,  and  to  meet  also  the  permanent  liability 
involved  in  the  promise  to  pay  on  demand  so  many  millions. 
The  American  Government  has  no  difficulty  in  accumulating 
the  gold  ;  its  only  difficulty  is  the  necessary  diminution  of  the 
premium  on  gold. 

The  difficulty  of  the  Bank  of  France  is  the  precise  oppo- 
site. It  is  not  troubled  with  the  premium  on  gold  or  on 
silver,  since,  for  ordinary  purposes,  there  has  never  been  any, 
— 7  or  8  per  mille  is  the  whole  amount  of  the  premium  on 
gold  even  now,  though  the  circulation  of  notes  has  augmented 
so  rapidly.  There  would  be  no  difficulty  in  getting  rid  of 
such  a  premium  as  this  ;  nor  would  it  cause  any  risk  in  pro- 
ceeding to  specie  payments.  The  small  premium  has  driven 
the  exchange  business  from  Paris.  Even  that  minute  amount, 
and  the  incessant  though  still  minu'.er  fluctuations  of  it,  have 
been  sufficient  to  disturb  such  fine  calculations.  But  the 
premium  has  had  no  other  eflfect,  and,  except  in  the  impro- 
bable event  of  its  becoming  much  larger,  it  never  will  have. 

But,  on  the  other  hand,  the  Bank  of  France  has  no  such 
facility  as  the  American  Government  in  obtaining  gold.  It  is 
not  a  Government ;  it  receives  no  taxes  ;  it  has  no  power  of 
saying  that  such  and  such  duties  shall  be  paid  to  it  in  specie. 
It  cannot  fill  its  till  by  compulsion.  And  that  till  is  now  far 
from  full.     The  figures  are — 

LUBIUIIKS  of  BiNK  of  Fbakce.  £ 

Xotes 119,921,000    . 

Government  doposils    6,174,000 

Private  deposits 9,056,000 

Total    135,151,000 

Against  a  reserve  of  28,946,000/,  which  is  little  more  than 
one-fifth  of  the  liabilities.     To  have  in  reserve  the  same  pro- 
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THE  PROSPECT  IN  FEANOE, 
The  erenU  of  tbe  week  have  affected  materially  the  poli- 
tical pro«pect«  of  France— eome  of  them  in  one  direction, 
•ome  of  them  in  tbe  otb«r.  In  favour  of  tbe  Monarchical 
party  most  be  reckoned  tbe  very  important  declaration  which 
Manbal  MacMahon,  tbe  pretent  Preaident,  ha*  made,  that  if 
tit*  Aaaembly  ihall  decide  againat  the  Monarchy  and  in  favour 
o<  a  Bopablic,  be  eaonot  contioae  to  bold  the  o£Sce  which 
he  now  fill*.  We  fear  thai  thi*  announcement  will  have  a 
very  material  effect  in  deciding  the  vote*  of  lomo  of  the 
more  timid  wavercr*  to  tbe  side  of  Monarchy.  It  i* 
perfectly  true  that  the  ^larthal,  though  he  declare* 
that  be  maat  retire  from  the  Presidency  if  tbe 
Cooaervative*  ar«  beaten,  place*  hi*  sword  at  tbe  dia- 
poaal  of  France,  i.  <.,  ooiuent*  to  take  th*  poeition  of  Com- 
mander-in-Chief.  It  i*  aUo  perfectly  troe  that  even  if  tbe 
Coa*erTativea  win,  tb«re  will  be  a  change  of  government 
involving  Marahal  MacMahon'*  retirenMot,  for  of  coone  he 
au*t  retire  if  a  King  i*  proclaimed.  But,  none  the  le**,  there 
are  Contervative  Bepablican*  who  would  unqueitionably 
have  voted  in  "favour  of  a  liepublic  teitlimtt  a  break 
of  continuity— a  It«-public  with  the  present  President 
at  the  bead  of  affair*— who  will  heutate  very 
-  1  to  vote  in  favour  of  a  Republic  untli  a  break 
*i  continuity,  with  a  retuin  to  M.  Theirs,  or  some  othvr 
•*«n  lets  trusted  leader,  in  Marshal  UacMahon's  place.  Thera 


portion  of  its  liabilities   which  the  Back   of  England  had  in  | 
1821,  it  must  accumulate  54,0i)0,000/,  or  26,000,000;  tnor*.    i 

In  the  present  state  of  France  this  would  be  moat  difficult. 
The  effect  of  the  indemnity  is  still  felt.  A3  M.  Buffet  well  • 
said,  France  has  not  paid  her  debt,  she  has  only  changed  her  j 
creditor.  The  interest  on  the  rentes,  which  are  finally  placed,  j 
is  very  heavy,  and  is  weighing  fearfully  on  the  national 
fic3Ti«>e ;  and  besides  this  there  are  said  to  be  many  bills  repre- 
sentiug  portions  of  the  new  debt  which  are  still  in  tramitu, 
and  have  not  finally  sunk  down  to  the  consumer.  Trade  is 
bad,  and  must  be  bad,  for  France  is  a  great  consumer  of  its 
own  productions,  and  France  has  economised  since  her  defeat, 
perhaps  more  than  any  country  before  ever  did.  And  in  this 
wav  she  will  pay  the  interest  to  the  national  creditor.  But  in 
this  way  also  she  disturbs  and  renders  unprofitable  her  ordi- 
nary trade.  Goods  which  were  produced  in  order  to  meet  the 
demand  which  existed  before  the  war,  cannot  now  be  sold  so 
soon  as  they  could  then  have  been  sold,  perhaps  they  cannot  be 
sold  at  all.  The  applications  for  discount  to  the  Bank  of  France 
are  becoming  larger  and  larger,  and  though  it  discounts  in  its 
own  inconvertible  paper,  it  charges  6  percent.,  so  as,  if  possible, 
to  drive  away  bills  and  to  lessen  the  amount  of  its  advances. 
France  cannot  therefore  easily  accumulate  a  large  amount 
of  new  gold.  In  order  to  do  so  she  must  raise  her  rate  of 
interest  above  that  of  other  countries,  so  as  to  attract  gold  to 
Paris  and  to  keep  it  there.  But  in  her  necessary  present  con- 
dition, and  without  any  ambitious  effwt,  the  rate  of  interest 
is  0  per  cent.,  and  may  be  higher.  A  most  heavy  burden  is 
already  imposed  on  an  impoverished  country,  and  she  could 
not  bear  a  heavier. 

Such  are  the  curiously-contrasted  difficulties  which  beset 
France  and  America  in  an  attempt  to  return  to  ca^h  payments, 
and  the  effect  on  the  English  money  market  of  the  two 
resumptions  would  be  unlike  also.  The  resumption  of  specie 
payments  in  France  would  perhaps  be  an  aid  to  the  English 
money  market.  There  would  then  be,  as  there  used  to  be,  a  i 
second  great  and  accessible  store  of  the  precious  metals  in 
Europe  ;  the  Bank  of  England  would  not  be  tbe  only  one. 
But  the  American  resumption  would  augment  our  difficulties. 
America  would  compete  with  us  for  the  store  of  specie  in  the 
world  ;  the  present  panic  would  have  caused  infinitely  greater 
demands  on  us  if  the  currency  had  been  metallic,  all 
other  things  being  as  they  now  are.  The  gold  would  not 
then  have  been  an  article  of  merchandise,  but  a 
means  of  payment.  When  the  American  standard  again  con- 
sists of  gold,  we  shall  be  always  liable  to  have  our  supply  of 
gold  interrupted  by  her  wants,  and  even  to  have  gold  taken 
from  London  to  supply  them.  We  may  expect  France  to 
help  us  in  keeping  the  gold  store  of  the  world ;  it  is  suitable 
to  her  character  as  a  quiet  accumulating  nation  ;  but  we 
cannot  expect  America  to  do  to.  She  is  the  country  which 
surpasses  ail  others  in  the  means  of  employing  money  and  in 
the  hardihood,  not  to  say  the  reckletsoess,  with  which  she 
OM*  them. 


are  Conservative  Republicans  who  prefer  the  Republic  only  if 
it  be  Conserva' ive,  and  who  fear,  above  all  things,  any  critical 
change  in  the  raier  at  the  very  moment  when  the  Republican 
party  is  getting  a  triumph  over  its  foes.  They  reason  that  it 
would  be  a  great  guarantee  of  order  to  keep  Marshal  Mac 
Mahon  where  he  is,  and  that,  if  he  must  go,  there  may  be 
more  danger  in  a  victory  of  the  Republicans  than  there  would 
be  in  the  victory  of  the  Monarchists.  These  men  would  say 
that  they  care  nothing  in  itself  whether  it  be  ultimately  de- 
termined to  have  a  Republic  or  a  Monarchy,  but  that 
they  do  care  that  there  should  not  be  a  great 
political  excitement  favourable  to  revolutionary  ideas.  If 
Marshal  MacMahon  retires  in  favour  of  a  Monarch,  he  will 
govern  till  the  Monarch  appears,  and  oven  on  his  behalf  after 
the  King  appears,  should  it  be  necessary,  and  his  name  will 
be  a  guarantee  of  order.  But  if  he  retires  because  the  friends 
of  order  have  been  beaten  by  the  Republicans,  there  will  be  a 
great  "  emotion,"  a  moment  of  Republican  ecstasy,  and  then 
everything  may  be  possible.  We  fear,  therefore,  that  this 
declaration  of  Marshal  MacMahon's  will  incline  at  least  a  few 
of  the  waverers — and  the  ultimate  decision  must  depend  on 
a  very  few  waverers — to  the  Monarchial  side. 

On  the  other  hand,  one  incident  of  good  omen  has  occurred, 
if  we  may  trust  Renter's  telegram  of  yesterday,  in  the 
attempt  of  the  Orleanists,  as  represented  by  the  Due 
d'Audiffret  Pasquier,  to  persuade  the  most  Conservative  of  the 
Republicans,  represented  by  M.  Leon  Say,  to  side  with  them 
in  the  coming  struggle,  and  M.  Say's  firm  and  prompt 
refusal.  It  is  staled  that  the  Dae  d'Audiffret  Pasquier 
threatened  M.  Say  that,  if  defeated,  the  Right  and  the  Right 
Centre  "  would  vote  for  a  dissolution  of  the  Assembly,  would 
"  refuse  to  seek  again  the  suffrage  of  their  constituents,  and 
"  would  leave  the  Left  Centre  alone  with  the  Radical 
"  party ; "  and  that  M.  Leon  Say  replied  that  he  was  not 
at  all  afraid  of  the  alleged  dangers,  and  that  the 
Left  Centre  would  firmly  maintain  the  attitude  that  it  had 
taken  up.  This  evidently  means  that  the  Right  think  a 
victory,  without  recruits  from  the  Left  Centre,  very  problem- 
atic, not  to  say  improbable,  and  that,  at  present  at  least,  these 
recruits  from  the  Left  Centre  are  not  to  be  had.  M.  Casimir- 
Perier,  the  leader  of  another  section  of  the  Left  Centre,  has 
likewise  been  sounded  in  the  same  sense,  and  has  likewise  re- 
mained firm.  These  events  are  unquestionably  of  good  omen 
for  the  Republican  cause,  and  we  cannot  but  hope  that  they 
augur  even  more  favourably  for  it  than  Marshal  MacMahon'* 
resolve  to  resign,  in  case  the  Right  lose  the  battle,  augurs  of 
danger.  And  there  is  another  feature  of  soma  promise. 
The  Monarchical  party  have  given  up  the  idea  of  convoking 
the  Assembly  for  the  28th  October  instead  of  for  the 
5th  November.  This  means  that  the  plot  is  not  rip« — that 
they  cannot  count  on  success  if  they  hurry  matters.  Never- 
theless, it  i*  pretty  certain  that  delay  must  tell  in  favour  of 
tbe  Republic.  Wiien  the  country  is  on  one  sido,  and  only  a 
party  on  the  other,  the  tendency  of  delay  is  always  in  favour 
of  the  country.  The  delay  gives  time  for  powerful  remonstrance* 
by  constituents  to  be  addressed  to  hesitating  members.  It  give* 
time  for  those  manifestations  of  public  fveling  which, 
however  steadily  they  may  bo  repressed  by  a  "  Oovurnmi-iit  of 
"  Combat,"  still,  somehow  or  other,  always  get  an  '  y 

of  making  themselves  felt.    We  may  be  sure  that  o..  io 

delay  will  tend  to  strike  dismay  into  the  intriguers,  uud  lend 
new  courage  to  those  who  really  represent  the  fedia,;  of 
France. 

For  we  must  remember  that  thi*  i*  an  intrigue,  and  a  very 
Bcandaloiu  intrigue,  which  tbe  Monarchists  are  preparing. 
What  i*  proposed  is  that  a  Constitutional  King  *bakll  be 
elected  by  a  device  which  is  absolutely  opposed  to  tbe  spiiit  of 
all  constiiutioos.  If  the  ooantry  b«  a*  a  whole  in  favour  of 
a  Monarchy,  why  not  appeal  to  the  country  on  that  point, 
and  HO  give  the  Monarchy  an  infiniti>ly  firmer  ba*e  than  it 
can  otherwise  have?  To  pretend  that  an  Auembly  el«ot<>  I  in 
time  of  war  for  the  purpose  of  making  peace,  an  I  ■■\ 

been  modified  in   the  most'  marked  manner  in  a  1>  ui 

direction  by  every  batch  of  elections  which  bavetakrn  pluTs— 
we  believe  that  half-a-dozen  Monarchist*  have  not  bcenr«turaed 
in  all  the  hftndred  or  two  hundred  tupplementary  election* 
which  have  taken  place  alDoe  thi*  A**embly  was  convened— 
can  properly  expres*  tbe  will  of  the  country  on  a  question  of 
saoh  moment  a*  thi*  i«  a  pure  mockery  of  every  constitu- 
tional idea.  If  Henri  V.  i*  to  be  a  Oonstitational  King,  lot  him 
be  flnt  elected  in  »  eonetitalional  maaoer— by  the  wUI  of  the 


1292 


THE  ECONOMIST. 


[Oct.  25, 1873. 


country,  and  not  against  it.  As  it  is,  what  is  happening  is 
like  an  attempt  of  an  accidental  majority  of  the  House  of 
Commons  to  return,  say,  to  the  old  10/  sufifrage  without  con- 
sulting the  constituencies  on  the  point,  though  they  very 
well  knew  that  if  they  did  consult  the  constituencies  not 
one  of  those  who  recommended  the  change  would  be  returned 
to  the  next  Parliament  to  advocate  it.  We  say  that  an  intrigueso 
thoroughly  unconstitutional  and  unparliamentary  cannot 
bode  any  good  for  a  reijime  of  soi-disanl  parliamentary  and 
Constitutional  Government  set  up  under  its  auspices.  We 
sincerely  hope  that  it  will  be  defeated,  and  though  we  must 
admit  that  the  signs  are  more  amb'guous  than  we  could 
wish  to  see  them,  we  think  there  is  good  hope — much  more 
hope  to-day  than  there  was  two  days  ago — that  it  will  be 
defeated,  and  that  a  Conservative  Eepublic  will  at  length  be 
proclaimed  in  France. 


THE  CAETAGENA  INSUEBECTION. 
The  Government  of  Senor  Castelar  has  not  yet  given  proof 
of  its  capacity  to  fulfil  the  promises  of  energy  and  determina- 
tion on  which  its  claims  to  dictatorial  power  were  founded. 
The  Carlist  war  is  dragging  out  its  dreary  and  indecisive 
career  in  the  Biscayan  provinces,  and  though  the  balance  of  suc- 
cess recently  seems  to  incline  to  the  side  of  the  Pretender,  it 
is  impossible  to  ascertain  what  may  be- the  importance  in  a 
military  sense  of  the  engagements  between  the  forces  of  "  the 
"  King  "  and  those  of  the  Eepublican  generals.  No  one  ima- 
gined that  Senor  Castelar  could  work  such  a  miracle  as  to 
create  at  one  stroke  an  organised  and  efficient  army,  and  with 
anything  short  of  this  the  Carlist  insurrection  will  not  be 
beaten  down.  But  it  was  certainly  supposed  that  in  a  very 
short  space  of  time  a  strong  Government  at  Madrid  could  have 
disposed  of  the  Intransigente  rebels  in  Murcia.  Some  weeks 
have  now  elapsed,  and  neither  by  land  nor  by  sea  has  the 
Madrid  Government  made  its  power  felt.  It  is  true  that  time 
is  in  some  sense  solving  the  problem  ;  the  Intransigentes,  be 
they  never  so  daring  and  determined,  must  yield  when 
their  provisions  are  exhausted  ;  and  in  spite  of 
spasmodic  efforts  to  reprovision  Cartagena,  the  exhaus- 
tion of  the  stores  is  obviously  near  at  hand.  So 
far,  the  Government  may  think  it  unnecessary  to  press  on  the 
siege  of  the  Murcian  port ;  but  it  is  forgotten  that,  though 
the  material  effect  of  a  surrender  of  the  place  at  a  later  date 
may  not  be  very  different  from  a  forcible  capture  now  the 
moral  effect  must  be  vastly  inferior.  It  is  the  business  of 
Senor  Castelar  to  show  that  a  Eepublican  executive  can  be  as 
vigorous  in  its  action,  as  stern  in  its  maintenance  of  order,  as 
a  military  dictatorship  or  a  Monarchical  Ministry.  If  this 
were  proved  by  satisfactory  evidence,  it  would  not  be  difficult, 
we  should  say,  to  attach  the  Spanish  people  as  firmly  to  the 
Eepublican  form  of  government  as  to  any  other  possible 
institutions.  At  present,  -the  weakness  of  Government  in 
Spain  arises  not  so  much  from  the  disloyalty  of  the  Spaniards 
towards  any  particular  dynasty  or  constitution  as  from  the 
absence  of  such  a  feeling  as  loyalty  altogether.  A  profound 
political  scepticism  is  at  the  root  of  the  evils  of  Spain  ;  and 
the  disease  is  perpetuated  by  the  feebleness  of  successive 
Governments,  which  fluctuate  between  the  extremes  of  anarchy 
and  tyianny. 

Of  course,  great  allowances  are  to  be  made  for  the  difficul- 
ties of  Senor  Castelar 's  position.  He  found  the  army  honey- 
combed with  mutiny,  impatient  of  discipline,  ignorant  of  the- 
very  alphabet  of  war.  The  navy  was  little  better.  The  want 
of  officers  in  both  services  was  the  most  striking  defect,  and 
an  honest  effort  was  made,  with  considerable  success,  to  bring 
back  to  the  colours  those  who  had  been  driven  for  supposed 
disloyalty  to  the  Eepublic  from  high  command  and  positions 
of  trust.  The  good  intentions  of  this  policy  must  be  re- 
cognised, even  though  we  fail  as  yet  to  perceive  any 
practical  gains.  But  the  languor  distinguishing  the  pro- 
ceedings of  the  Eepublican  forces  investing  Cartagena,  and 
the  shameful  failure  of  Admiral  Lobo  to  hold  his  own  against 
the  Intransigente  vessels,  point  to  a  certain  faint-heartedness 
in  tire  action  of  the  Government.  Does  it  mean  after  all  that 
the  Madrid  Government  has  still  some  Fedemlist  sympa- 
thies, which  prevent  it  from  striking  unsparingly  at  the  Can- 
tonal rebellion  ?  If  this  suspicion  should  become  general  in 
Spain,  whether  it  be  well-founded  or  not,  it  will  dangerously 
weaken  the  reorganisation,  under  Castelar 's  dictatorsl  ip,  of 
the  party  of  order.      And  in  that  case  a  rare  opportunity  wil 


be  lost.  The  Eadicals,  the  party  who  hold  by  direct  succes- 
sion the  political  ideas  of  Prim  and  the  Progressistas,  have  laid 
aside  for  the  time,  like  the  Left  Centre  in  France,  their 
preference  for  Constitutional  Monarchy,  and  have  rallied 
round  the  Conservative  Eepublic.  It  is  even  considered 
likely  that  many  of  the  leaders  of  the  former  Conservative 
parties — the  Moderados  and  the  Union  Liberal,  the  Sagastinos 
and  those  who  have  been  attached  to  the  fortunes  of  Queen 
Isabella  and  her  son — will  frankly  recognise  the  new  state  of 
things.  Were  this  so,  the  danger  of  Carlism  would  quickly 
vanish.  But  the  union  of  parties  that  has  thus  been  brought 
near  its  accomplishment  depends  on  the  performance  of  the 
pledges  that  Senor  Castelar  has  given.  The  Madrid  Govern- 
ment must  show  that  it  can  enforce  order  and  obedience  to 
the  national  will,  and  if  it  is  to  give  proof  of  its  quality  in 
this  respect  it  must  no  longer  dally  with  the  Murcian  insur- 
rection. 

The  description  of  the  "  siege "  of  Cartagena  given  by 
English  correspondents  within  and  without  the  town  is  full  of 
farcical  elements.  It  is  difficult  to  believe  that  the  opera- 
tions conducted  by  General  Ceballos  are  serious  in  their 
character,  and  the  free  intercourse  that  has  passed  between 
the  besiegers  and  the  besieged,  the  liberty  of  visit  through 
the  lines  granted  by  the  Governor  to  the  latter,  are  incom- 
patible with  any  determination  on  the  part  of  the  Eepublican 
General  to  capture  the  place  by  force,  or  even  to  reduce  it  by 
stringent  investment.  We  hear  of  a  sortie  attempted  from 
time  to  time  by  the  insurgents  and  repulsed,  and  of  cannonades 
exchanged  between  the  forts  of  the  town  and  the  camp  of 
Ceballos.  But  these  demonstrations  appear  to  be  mere 
formal  indications  that  there  is  a  state  of  war,  un- 
accompanied by  any  serious  losses  to  either  side,  and, 
in  fact,  without  any  practical  issue  whatever.  The 
mass  of  the  besieged  population  however  is  kept 
within  the  walls,  and  scarcity  of  provisions  is  looked  to  as  the 
means  of  inducing  a  surrender  ;  but  even  if  the  town  were 
closely  invested  on  the  side  of  the  sea,  which,  owing  to 
Admiral  Lobo's  weakness  is  not  the  case,  ths  moral  effect  of 
the  catastrophe,  which  would  be  invaluable  now,  may  be  of 
little  or  no  service  to  Senor  Castelar 's  administration  a  month 
hence. 

After  the  engagement,  on  the  11th  inst.,  outside  Cartagena 
Harbour,  between  Admiral  Lobo's  squadron  and  the  Intran- 
sigente ironclads,  in  which,  though  the  affair  was  reckoned 
indecisive,  the  latter  were  driven  back  under  the  shelter  of 
their  forts,  great  hopes  were  entertained  at  Madrid  that  the 
blockade  would  be  strictly  enforced.  The  dismay  and  disgust 
of  the  Spaniards  at  learning  that  the  Eepublican  fleet  had 
fled  before  the  renewal  of  the  Insurgents'  attack,  and  had  taken 
refuge  at  Gibraltar,  was  most  damaging  to  the  Government. 
Admiral  Lobo  has  of  course  been  removed  from  his  command, 
and  his  squadron,  under  the  command  of  the  Minister  of  Marine, 
has  again  taken  up  its  position  before  Cartagena.  The  Admiral 
has  published  an  exculpatory  statement,  and  perhaps  he  may 
be  able  to  save  himself — before  the  Court  Martial  which  is  to 
try  him — from  the  fate  of  Byng.  But  his  conduct  has  given  a 
terrible  blow  to  the  spirit  of  the  Spanish  navy,  and  has  led  to 
other  consequences  not  less  serious  to  the  prestige  of  the 
Madrid  Government.  It  is  evident  that  the  Intransigentes 
have  fought  with  great  bravery  but  with  little 
or  no  naval  skill.  The  Numancia,  in  leaving  Carta- 
gena after  Lobo's  flight,  was  so  awkwardly  handled 
that  she  ran  down  the  Fernando  El  Catolico,  a  very  useful 
despatch  boat,  which  had  done  the  insurgents  good  service. 
Against  such  an  enemy  a  bold  and  skilful  commander  might 
have  held  his  own  even  with  a  vastly  inferior  force ;  and, 
after  all,  the  Intransigentes  have  only  two  ironclads  and  one 
partially-plated  frigate.  But  the  flight  of  Lobo  gave  the 
Numancia  and  her  consorts  an  opportunity  of  making  a  raid 
upon  Valencia,  like  that  attempted  at  Alicante.  A  bombard- 
ment was  threatened,  and  but  for  the  interposition  of  Sir 
Hastings  Yelverton,  who  insisted  upon  a  delay  of  ninety-six 
hours,  the  town  would  have  been  shelled.  As  it  was,  the 
insurgent  vessels  have  boarded  and  plundered,  it  is  said,  as 
many  as  twenty  Spanish  ships  in  all,  and  some  vessels,  it  is 
stated,  under  foreign  flags.  How  this  may  be  we  have  as 
yet  no  means  of  knowing.  What  is  certain  is,  that  after  the 
raid  on  Valencia,  and  a  threatening  movement  on  Barcelona 
which  caused  much  alarm,  the  insurgent  squadron  sailed  back 
in  the  direction  of  Cartagena,  where  they  are  likely  to  en- 
counter the  Eepublican  fleet  that  has  been  brought  back  from 
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Gibraltar.  An  encounter  cannot  in  that  case  be  long  delayed, 
unless  Senor  Castelar's  Government  is  willing  to  lose  all  the 
credit  it  claims  for  energy,  for  resolution,  and  the  preserva- 
tion of  order.  If  the  Intransigentes  are  allowed  to  ravage  the 
Southern  ccaat  at  will,  Spain  has  profited  very  little  by  the 
suspension  of  the  sittings  of  the  Cortes  and  the  concession 
of  dictatorial  powers  to  Castelar. 


EGYPTIAN        FINANCE. 

TO  THE   EDrrOB   OF  THE   BCOXOJfiST. 

Sib, — Your  article  on  "  Egyptian  Budgets  "  in  the 
EcoyoMlST  of  Saturday  last  invites — or  rather,  indeed,  compels 
— an  explanation  of  the  discrepancies  betweenthe  financial  state- 
ment in  the  "  Statistique  de  I'Egypte  "  for  the  current  year 
and  the  amended  Budget  recently  issued  for  the  same  period. 
Your  sentiment  of  fair-play  will,  I  hope,  afford  me  an  oppor- 
tunity of  offering  this,  quite  as  much  in  the  interest  of  the 
'  holders  of  Egyptian  Stock  as  of  the  Egyptian  Government 
itself. 

Although  the  adverse  points  of  yonr  criticism  appear  to  be 
numerous,  they  in  reality  resolve  themselves  into  two— 
(1)  The  fact  of  the  variance  between  the  two  statements; 
and  (2)  See  iticism  as  to  the  amendments  in  the  later  one. 
Both  these  can,  I  think,  be  fairly  met  by  a  reference  to  the 
documents  themselves,  coupled  with  a  word  or  two  of  explana- 
tion as  to  items  in  the  amended  statement,  which  a  foreigb 
reviewer  may  well  be  excused  for  not  clearly  understanding. 
A  glance  at  the  "  Statistique  "  will  show  that,  although  the 
Budget  given  in  it  purports  to  cover  the  Coptic  year  of  1590 
(Sept.  10,  1873,  to  Sept.  10,  1874),  the  volume  itself  was 
published  on  the  1st  of  May  last.  Allowing  for  the  neces- 
sary slowness  with  which  official  editing  of  this  kind  is  done 
in  Egvpt,  the  compilation  of  the  book  must  have  extended 
back  to  February  or  M^rch  ;  in  other  words,  the  first  Budget 
must  ha .  e  bee  i  framed  seven  or  eight  months  before  even 
the  commencetiient  of  the  year  whose  financial  "  eitu- 
tion  "  it  assumes  to  forecast.  Its  estimates  could  not, 
therefore,  ha»e  been  based  on  the  data  even  of 
1871-72  (which  was  then  less  than  half  expired),  but 
must  have  go  ie  wholly  on  the  remote  experience  of  1870-1. 
When  we  find,  too,  that  the  document  emanated  not  from 
the  Ministry  of  Finance  but  from  that  of  the  Interior,  whose 
statistics  would  be  necessaiily  incomplete;  that  it  omits  all 
mention  of  so  important  an  it«m  as  the  floating  debt,  the  ap- 
pearance of  which  in  the  new  Budget  goes  far  to  explain -the 
increase  in  the  "  debt  expenditure  "  there  shown  ;  and  that  it 
was  the  first  financial  statement  published  in  this  form ;  I 
•m  quite  willing  to  admit  that  it  "  carries  the  evidence  "  not 
of  "  untruth  "  but  of  untmstworthiness  on  Ihe  face  of  it.  In 
ftct,  its  publication  at  all  was  a  blunder  ;  but  nothing  worse 
than  this  in  connection  with  it  can  be  fairly  charged  against 
either  Baddik  Pasha  or  the  Govemmenl  of  which  he  is  a 
member.  Certainly,  the  discrepancies  between  it  and  the 
•mended  statement  furcish  no  ground  for  discrediting  the 
Ifttter,  aa  a  brief  review  of  its  chief  items  will,  I  think,  show. 

Your  miin  objection  to  the  new  statement  seems  to  be  that, 
to  meet  the  admitted  increase  in  the  expenditure  over  the  total 
■ct  down  under  this  head  in  the  "  Statistique,"  it  reckons  on 
•a  augmentation  of  £  Eg.  2,236,000inthe  revenue  as  compared 
with  the  previous  eatimate,  but  unless  you  impugn  the  honesty 
of  the  document  altogether,  the  completen«s8  with  which  this 
ie  explained  and  justified,  so  far  as  any  mere  calculation  in 
•drance  can  be,  should  have  gone  far  to  satisfy  you  that  the 
expectatif  n  is  solidly  founded.  It  is  msde  up  chiefly  of  three 
groee  <t«ms,  the  approximate  accuracy  of  which  can  be  very 
Besrly  demonslrated.  There  are(l)  £  Eg.  1,.')7C,000  from 
the  Mfiuhibaln*  payments  for  the  year;  (2)  £  Eg.  160.000 
wnnity  on  the  village  debU ;  and  (3)  £  Eg.  .')00,000,  to  be 
"  ived  from  a  new  octroi  tax  on  tobacco.  Now,  as  to  the 
of  these,  it  is  simply  the  quota  actnallj  receivable  during 
year  from  this  source— not  a  "  guess"  as  to  the  proceeds 

a  contingent  bead  of  revenue  which  may  produce  more  or 
JML  Unless,  therefore,  exceptional  default  be  made  in  its 
^qrment  during  the  coming  twelvem'- nth,  this  sum  should 
•ffectively  come  into  the  Treaaury.  Of  coorte,  in  the  poisible 
eWBt  of  bad  crope,  or  some  other  onforeaeen  disturbance  of 
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the  year's  financial  regularity,  the  whole  of  this  amount 
may  not  be  realised,  and  just  so  far  as  default  occurs 
will  the  estimate  be  falsified.  Similarly  as  to  the 
second  item  of  the  annuity  on  the  village  debts. 
This  represents  the  yearly  instalment  repayable  by  the 
villagers  whose  debts  to  private  money  lenders  and  others  the 
Government  took  over  some  years  ago,  issuing  a  special  class 
of  bonds  for  the  sum  total,  the  unpaid  balance  of  which  now 
forms  part  of  the  floating  debt  of  the  country.  Here,  again, 
there  may  no  doubt  be  partial  default,  but  there  is  no  present 
reason  to  expect  that  this  will  materially  affect  the  balance  of 
the  year's  estimates.  As  yet  these  repayments  have  been 
mnde  with  fair  regularity,  and  the  M.\lieh  may,  therefore, 
reasonably  reckon  en  the  coming  twelvemonth's  quota  being 
similiarly  forthcoming.  The  third  item  of  £  Eg.  500,000, 
credited  to  the  new  octroi  duty  on  tobacco,  may,  at  first 
sight,  appear  to  be  more  problematical ;  but  the  e-stimate  will, 
I  thinir,  bear  equally  close  examination  with  either  of  the 
preceding.  Until  the  recent  firman,  which  conferred  fiscal 
independence  on  Egypt,  the  only  Tobacco  Tax  levied  by  the 
Government  was  that  paid  at  the  Custom  House  on  foreign 
tobacco  or  cigars  thus  introduced,  and  which  figured  under 
the  generic  head  of  Customs'  Receipts.  Profiting  by  its  new 
rights,  however,  the  Government  has,  in  imitation  of  the 
Porte  itself,  imposed  a  tax  of  20  piastres  an  oke  on  both 
native-grown  and  Turkish  tobacco  (the  latter  including  Syrian 
and  Persian),  which  are  very  largely  consumed.  Alow  estimate 
fixes  this  particular  consumption  at  5,000,000  okes, 
which,  at  the  rate  stated,  would  yield  f  Eg.  1,000,000; 
but  inasmuch  as  the  new  measure  comes  into  operation  when 
two  months  of  the  year  have  already  passed,  and  in  view  of 
the  fact  that  dealers  have  probably  laid  in  considerable  stocks 
in  anticipation  of  the  new  impost,  the  Treasury  has  only 
estimated  the  ten  months'  yield  of  this  tax  at  one-half.  I 
venture  to  suggest  that  this  cannot  be  considered  a  very 
"  free  handling  "  of  either  figures  or  probabilities.  Yet  all 
three  of  these  important  items  were  omitted  in  the  Budget 
of  the  "  Statistique,"  a  fact  which  still  further  disentitles 
that  document  to  any  consideration  as  an  authoritative  state- 
ment of  Egyptian  finance  for  the  current  year. 

Other  minor  discrepancies  between  the  two  Budgets  may 
be  more  briefly  noticed.  Thus,  in  the  "  Statistique,"  the 
Vice-regalpacket-boats  figure  for  a  profit  of  5,.")G2  purses 
(£  Eg.  27,810),  while  in  the  amended  Budget  they  are, 
I  believe,  included  in  the  Postal  and  Towing  Services,  and 
swell  the  gains  of  these  latter  by  £  Eg.  25,000. 

Similarly  in  the  latter  an  improved  orcranisation  of  the 
large  towns  since  1870-1  justifies  the  expectation  of  an  in- 
crease of  £  Eg.  170,000  in  the  judicial  and  police  receipts 
of  the  Couvernorats  over  the  crude  forecast  of  the  Budget 
in  the  "  Statisque."  When  the  latter,  too,  was  compiled, 
the  new  bridge  at  Kassr-EI-Nil,  which  in  the  amended 
Budget  is  reasonably  estimated  to  give  a  toll  revenue  of 
7,700  purses  (£  Eg.  38,500),  was  not  completed.  And 
so  with '  several  other  items,  which,  in  the  aggregate, 
yield  results  that  swell  the  total  to  within  a  trifle 
of  the  gross  amount  of  receipts  estimated  in  the 
new  statement.  When  to  this  substantial  evidence  of  ita 
accuracy  on  the  main  side  of  the  account  you  add  the  ad- 
missions per  contra  of  increased  expenditure,  which  a  dis- 
honest compiler  might  have  easily  "  cooked,"  I  take  leave  to 
think  that  not  many  even  European  Budgets  have  greater 
claims  to  public  confidence. 

You  are  in  error  also  in  saying  that  the  new  itatoment  is 
silent  as  to  "  the  floating  debt  interest."  The  sum  of  1 25,389 
purees  (£  Eg.  626,945),  figures  amongst  the  annuities  to  be  paid 
in  the  foreign  loans,  and  r^tpretents  the  interest  and  sinking  fund 
on  that  part  of  the  recent  loan  which  was  taken  "  Arm  "  by 
the  contractors.  A  further  sum  of  243,750  paraet 
(£  Eg.  1,218,750)  appears  «•  interest  payable  on  the  reet  [ 
of  the  floating  debt,  which  will  be  redeemed  in  the  re- 
mainder of  the  loan.  In  fac*,  the  Appendix  to  the  oev 
Budget,  which  fnlly  explains  the  position  of  the  floating 
debt,  seems  to  have  escaped  your  attention.  Altogether, 
while  it  would  be  probably  idle  to  claim  for  this  amended 
statement  any  approa^'h  to  the  precision  of  our  English  esti- 
mates, I  maintain  that  "on  the  face  of  it,  it  carries  the 
"  evidence  "  of  ao  honest  purpose  to  show  the  real  financial 
condition  of  Egypt.  You  retort  that  it  is  only  a  "Budget," 
"  a  mere  guess  at  the  future,"  and  not  an  "  account  of  cash 
"  received  and  spent  in  1 872-8."     But  surely  this  is  a  ques- 
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tion  of  words.  If  the  Egyptian  G-overnment  is  capable  of 
issuing  a  false  "  Budget"  for  the  coming  year,  it  is  equally 
capable  of  issuing  a  false  "  account  "  for  the  past  one.  I  take 
fair  exception,  therefore,  to  your  averment  that  "  Egypt  has  as 
"  yet  told  nothing"  of  her  financial  condition,  and  that  "cvery- 
"  thing  must  accordingly  be  assumedagainst  her."  I  say,  on  the 
contrary,  that  this  amended  Budget  loakes  an  exceptionally 
full  and  frank  statement  of  such  condition,  so  far  as  any  esti- 
mate at  all  of  uncollected  revenue  can  do  so — a  statement, 
too,  whose  value  depends  not  alone  on  the  good  faith  of  the 
Egyptian  Government,  but  the  accuracy  of  which  has  been 
tested  and  vouched  for  not  merely  by  the  leading  bankers  and 
merchants  of  Alexandria,  but  also,  I  am  assured,  unofficially 
by  her  Majesty's  Consul  at  Cairo,  who  is  both  an  able 
accountant  and  an  accomplished  Arabic  scholar.  A  document 
thus  audited  has,  I  think,  fair  claims  on  the  confidence  of  the 
British  public. — I  remain.  Sir,  your  most  obedient  servant, 

Heney  Oppeniieim. 

[We  do  not  think  we  were  under  any  obligation  to  print  the 
above  letter.  The  controversy  between  us  and  the  Egyptian 
Government,  it  must  be  remembered,  relates  to  the  non-publi- 
cation of  the  latter  Government's  accounts  ;  and  it  can  only 
be  misleading  to  enter  into  a  controversy  as  to  the  probable 
"  accuracy  "  of  one  or  more  budgets.  The  Egyptian  Govern- 
ment, if  its  finance  entitles  it  to  issue  State  loans  at  all,  must  be 
in  possession  of  the  accounts  which  are  wanted,  and  everything 
must  be  presumed  against  it  till  it  does  publish  them.  The 
circumstance  of  an  issue  of  two  such  different  Budgets  for 
the  same  year  as  those  which  we  described  last  week  ia  cer- 
tainly an  additional  reason  for  distrusting  both,  whatever 
explanations  may  be  given,  until  the  accounts  are  published. 
We  have  no  objection,  however,  to  letting  the  public  see  what 
is  the  case  made  for  the  Egyptian  Government,  but  we  confess 
it  rather  adds  to  our  distrust. 

Mr  Oppenheim's  statements  in  the  above  letter  amount 
substantially  to  this — that  the  publication  of  what  we  call 
the  original  Budget  was  a  blunder ;  that  the  new  items  of 
revenue  and  expenditure  are  genuine ;  and  that  the  estimates 
have  now  been  carefully  made.  To  this  we  can  only  reply  in 
the  first  place  that  it  is  throwing  over  the  Egyptian  Minister 
of  the  Interior  very  cavalierly.  It  is  a  new  thing  to  us  to 
hear  that  what  is  officially  published  as  a  Budget  by  one  Go- 
vernment department  is  really  not  official.  Yet  this  is  what 
Mr  Oppenheim  asks  us  to  believe.  "  The  document,"  he  says, 
"  emanated  cot  from  the  Minister  of  Finance  but  from  that 
"  of  the  Interior,  whose  statistics  would  be  necessarily  incom- 
"  plete."  No  more  surprising  statement  could  be  made.  We 
certuinly  took  it  for  granted  that,  in  an  ofiicial  statistical  pub- 
lication designed  for  foreign  use,  the  Budget  presented  for  in- 
spection would  be  the  Budget  of  the  Government.  If  the 
Egyptian  Minister  of  the  Interior  published  something  else, 
not  a  document  which  he  received  from  the  Minister  of 
Finance,  but  a  piece  of  guess-work  of  his  own  based  upon  in- 
complete data,  the  conclusion  is  a  necessary  one  that  all 
official  documents  from  Egypt  are  entirely  to  be  distrusted. 
In  our  opinion  the  original  Budget  was  even  better  verified 
than  the  one  now  presented.  It  appears  in  a  volume  not  only 
issued  under  the  auspices  of  the  Minister  of  the  Interior  but 
■which  is  dedicated  with  formality  to  the  KheJive,  on  account 
of  the  interest  which  his  highness  takes  in  statistics,  an 
interest  which  had  been  manifested  by  the  creation  of  a 
special  bureau.  The  introduction  to  the  tabular  statistics  is 
also  signed  by  "  Le  Chef  du  Bureau  Central  de  Statisque,  E. 
"  de  Regny.  Bey.''  The  Budget  was  thus  as  official  as  it 
could  well  be.  We  have  no  doubt  that  the  new  one  is  so  too, 
but  all  that  we  really  know  of  it  does  not  show  that  it  is 
more  official. 

2.  As  to  the  particular  explanations  furnished  about  the 
augmentations  of  revenue,  we  do  not  think  they  are  at  all 
satisfactory.  What  we  are  told  is,  that  the  original  Budget 
would  be  drawn  up  last  February  or  March,  based  upon  the 
data  of  1870-1  ;  but  how  does  that  explain  the  total  omission 
of  three  items  in  the  original  Budget,  some  of  which  must 
have  been  known  to  exist,  as  they  are  now  represented  not  to 
be  wholly  new  ?  The  doubt  is  really  suggested  whether  the 
sources  thus  omitted,  and  now  put  in,  are  to  be  depended 
upon  ;  and  at  any  rate  the  Egyptian  Government  is  doubly 
bound  to  cxiiibit  data  to  prove  that  they  do  yield  anything. 
Mr  Oppenheim  asserts  his  belief  that  they  are  real,  but  the 
pubhc  ought  only  to  act  on  information  at  first  hand.     There 


is  one  point  also  which  Mr  Oppenheim  does  not  touch  on  at 
all,  viz.,  the  augmentations  of  the  receipts  from  land-tax, 
railways,  &:c.,  which  appear  in  the  amended  as  compared  with 
the  Oiiginal  Budget.  These  augmentations  are  enormous, 
and  can  hardly  be  excused  by  any  information  obtained 
since  May  last.  Curiously  enough,  the  net  revenue  of 
railways,  which  is  now  set  down  at  878,000Z,  appeared  in 
the  prospectus  of  the  last  loan,  issued  only  two  months  since, 
as  750,000^,  agreeing  with  the  original  Budget,  which  is  now 
so  summarily  thrown  over.  What  has  occurred  to  change  the 
opinion  of  the  Egyptian  Government  in  two  months  ?  All 
these  contradictions,  we  maintain,  ought  to  excite  distrust, 
and  the  Egyptian  Government,  having  all  the  figures  in  its 
possession,  is  solely  to  blame  if  its  position  is  misrepre- 
sented. 

We  come  back,  then,  to  our  original  objection — that  it  is 
•hardly  worth  while  discussing  Budgets  at  all.  So  far  as 
revenue  is  concerned  it  is  mere  nonsense  to  talk  of  a  Budget 
as  being  "  accurate  "  or  "  inaccurate."  The  figures  are  esti- 
mates, and  the  estimates  may  be  careful  or  not ;  but  that  is  a 
subject  on  which  no  opinion  can  be  formed  without  the 
accounts.  Prima  facie,  however,  Egyptian  budgets  do  not 
contain  even  "careful"  estimates,  and  it  is  waste  of  time 
to  examine  their  details. 

On  the  subject  of  the  floating  debt,  as  to  which  Mr  Oppen- 
heim complains  of  our  injustice  to  the  new  statement,  we  are 
afraid  that  he  has  misunderstood  what  we  said.  Our 
language,  perhaps,  was  not  precise  enough,  but  our  meaning, 
we  think,  was  quite  clear.  Our  words  were:  "Even  the 
"  figures  of  the  debt  now  given  are  to  be  distrusted,  because 
"  nothing  is  said  about  the  floating  debt  interest,  although 
"  that  debt  will  not  all  ba  extinguished  even  by  the  com- 
"  plete  success  of  the  present  loan,  so  that  something  is  appa- 
"  rently  still  kept  back  in  the  amended  Budget."  Verbally, 
it  is  true  that  the  floating  debt  interest  is  mentioned 
in  the  new  statement,  but  what  we  referred  to  was 
the  ignoring  in  the  Budget  of  any  floating  debt 
except  what  was  to  be  extinguished  by  the  loan,  and  ' 
we  distinctly  stated  that  the  debt  will  not  all  be  extinguished, 
even  by  the  complete  success  of  the  loan,  and  that  something 
was  therefore  kept  back.  To  that  assertion  we  adhere.  ! 
With  regard  to  the  appendix  to  which  we  are  referred  as  [ 
fully  explaining  the  position  of  the  floating  debt,  we  did  not 
discuss  it,  as  it  was  useless  to  discuss  every  point  after  showing 
ample  cause  for  distrust ;  but  it  does  not  follow  that  we  over- 
looked it.  Now  that  we  are  referred  to  it,  we  explicitly 
challenge  it  as  incomplete  and  untrustworthy.  It  ia  not  in 
the  form  that  a  floating  debt  statement  ought  to  be,  viz., 
an  account  of  the  situation  of  the  Egyptian  Treasury ;  there 
are  certain  obvious  omissions,  such  as  the  arrears  of  salaries 
and  other  payments  which  few  Governments  are  free  from  ; 
and  from  the  best  unofiicial  information  we  can  obtain,  we 
have  every  reason  to  believe  that  there  is  a  good  deal  of  debt 
beyond  what  is  here  stated.  Here  a;;ain  arises  the  necessity 
for  full  accounts.  If  the  Egyptian  Government  would  only 
publish  its  cash  receipts  and  disbursements,  and  a  state  of  the 
situation  of  the  Treasury  from  time  to  time  for  several  years 
past,  we  should  not  only  be  able  to  tell  what  its  receipts 
have  been,  and  what  data  there  are  for  estimating  the 
maximum  revenue  it  can  extract  fiom  its  subjects,  but  we 
should  have  some  means  of  judging  the  correctness  of  the 
final  statement  of  the  debt  itself.  As  it  is,  an  unverifiable 
list  of  certain  obligations  of  the  Egyptian  Government,  which 
does  not  even  profess  to  be  a  complete  account  of  the  floating 
debt,  is  certainly  not  to  be  taken  as  fully  explaining  the  posi- 
tion. We  conclude  by  again  asking  the  Egyptian  Government 
to  publish  its  accounts  of  actual  cash  received  and  disbursed, 
say  for  the  last  flvi  years.  Considering  what  sort  of  figures 
have  hitherto  been  presented  to  the  public,  it  would  also  be 
expedient,  we  think,  that  the  accounts  should  be  audited  by 
some  more  competent  and  responsible  authority  than  tlie  pre- 
sent Ministers  of  the  Khedive,  or  the  agents  for  promoting 
Egyptian  loans. — Ed.  Econ.] 

BUSINESS      NOTES. 


Tjik  Tuekisii  Financiai.  Eefohms. — Nothing  is  more- 
significant  at  the  present  moment  than  the  attempts  of 
Egypt  and  Turkey  to  put  a  good  face  upon  their  financial 
position.  So  long  as  the  British  public  coul'd  be  deluded 
easily,  and  money  oouid  be  borrowed  for  the  asking,  reform 
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13  nnthought  of,  and  it  was  even   deemed  unnecessary  to 
"ucbsafe  the  smallest  information  to  the  facile  lenders  ;  but 
now  the  new  nnwillingness  to  lend  on  the  part  of  the  Eogl'sh 
iTestor,  who  has  had  a  sharp  lesson  read  to  him  by  the 
nish  failure,  and  is  once  more  reasonably  afraid  of  josing 
money,  has  compelled  Egyptian  and  Turkish  loan-mongers 
force  financial  reforms,  or  the  appearance  of  them,  on  the 
imments    they   represent.       Hence    the    novel    Egyptian 
:et  which  we  criticised  last  week,  while  this  week  a  whole 
»pter  of  financial  reforms  in  Turkey  is  announced.    We  saw 
the  case  of  Egypt  how  valueless  was  the  information  given, 
we  fear  the  appearance  of  reforms  in  Turkey  is  equally 
sive.     The  design  of  using  them  to  enable  Turkey  to  float 
loans  is  so  obvious  that  it  would  be  only  the  commonest 
idf  nee  for  those  who  are  tempted  to  lend  to  Turkey  to  wait 
their  realisation,  which  cannot   but  take  several  years, 
e  reforms  themselves  invite  criticism.     We  are  promised — 
)  The  secularisation  of  the   vacouf  property  in  Constanti- 
iple  and  throughout  the  Empire,  and  the  establi-hment  of  a 
on   all   real  property,  for  which  the  necessary  cadastral 
stration  will  be  commenced  withont  delay  ;  (2)  the  exten- 
n  of  the  Tobacco  Kegie  in  Constantinople  to  the  whole 
pire,  by  which  it  is  expected,  according  to  unoflScial  esti- 
tes,  that  a  revenue  of  1,000,000/  will  be  raised  to  6,000,000/ ; 
>)  the  improvement  of  the  stamp  duties  so  as  to  make  them 
Id  a  million  instead  cf   150.000/;    (4)  the  offer  to  the 
ibhc   by  tender  of  the  working  of  the  mines  and  forests 
iQghoat  the  Empire  ;  and  (5)  economies  io  expenditure. 
Ihe  whole  impression  meant  to  be  conveyed  is,  that  Turkish 
ivenue  can  be  almost  indefinitely  increased,  bat  the  doubt  is 
lediattly  suggested  that,  if  so  much  more  revenue  was  to 
had  easily  the  resource  would  have    been    long  ago   ex- 
baosted.    The  cmsular  reports  from  Turkey,  which  we  quoted 
short  time  ago,  show  that  that  country  is  yet  in   the  early 
of  taxation  when  the  only  role  is  to  extract  as  much 
•m  the  people  as  the  administration  is  capable  of  exacting ; 
and,  consequently,  if  new  taxi's  or  methods  of  taxation  are 
talked  of,  we  may  well  doubt  whether  the  result  will  be  any 
material   increase   of    profit   to   the   Treasury.       If   Turkey 
were    only    decently   governed,    the    existing    taxes    would 
,<!     indefinitely    more     profitable,    and    withSut     the     im- 
provement   in     the     Oovemm'^nt    nothing    can     be     made 
f    n'>w    taxes.      The    improvements    themselves    are   only 
'  on  g  od  government.     The  secularisation  of  the 
i.^rty,  which  ia  pot  first,  is  to  pave  the  way  for  a 
."  and  a  cadastre  is  precisely  one  of  the  aloweat  and 
lilt  instruments  that  can  ba  applied  in  taxing  real 
r'y,  as  French  experience  has  shown.     It  will  take  many 
_-  .  before  the  tax  on  real  property  will  produce  much  money 
in  Turkey  if  the  preliminary  is  to  be  a  calastral  rPf,'istration. 
to  the  extension  of  the  Tobacco  Bogie  again,  all  that  can  be 
~  is  that  the  consomption  of  tobacco  in  Turkey  may  be 
enough  to  make  the  net  profits  of  a  tobacco  monopoly  in 
good  hands  worth  6,000,000/  a  year ;  but  there  is  already  a 
tobacco    duty   throughout    the   whole   Empire,   and    before 
assuming  the   6,000,000/  we  should  like  to  see  an  account 
of     the     difference     between      the      real     yield     of     the 
I   preien'    doty   and   what   it   ought   to    produce.      The   next 
Q  mea'  t   improved  stamp  duties,  may  be  >  source  of 

•ddii  ue,  BUfH  >lti*i»s  being  among  the  most  easily 

•ppliru,  but  lue  im:  here  expected  in  comparatively 

•m*ll,  and  the  gen  ion  as  to  any  tax  in  Turkey 

yielding  what  it  ought  to  do  in  present  bands  is  fully  ap- 
plicabla.     With  r'v.wd  to  the  working  of  mine*  and  forests, 
it  seems  only  t  .st,  w  a  sooroe  of  speedy  revenue, 

they  art-  »(,rr!i  Tnrkiih  finance  is  in  too  critical  a 

posit  lie  considered.     Altogether,  an 

u.u^  ■■;,.L,v.  i.j  .......rj    3  loulj   think  twice  bofore  paying 

ngard  to  these  tvdy  measures  of  refurni  until  they 

been  teeted  by  sxparieaoe.      As   to   ttio   final   reform 

ris.,  •cooomiM  ia  cspenditare  reaching  to  some 

OS  of  pounds,  we  are  bound  to  lay  wejdistrost  that  moro 

anytliiog.     A*  far  as  Turkish  budgets  ««  Qonaemed,  the 

'.  apart  from  the  debt  iotrrtst,  always  eeems  to  ns 

r  t'..e  goo-l  government  of  »o  ?r»(it  sn  empire,  and 

f    it   i»    true    that    \\\i:    aal.rira   of    :  .re    always 

"ortnotj'Iy  ;n  arrcar,  il  la  iaauif«-i  noxy  would 

'  I  more  U>«  effieiency  of  the  Government.     Tiie 

jthiog  thai!  be  spoot  exempt  what  is  in  the 

r.se,  fur  DO  government  can  foresee  everything, 

!■  is  a  pojr  substttute  for  tbe  doil;  aai  hoiuljr 


enforcament  of  real  economy,  on  which  good  finance  is  abso- 
lutely dependent,  and  which  will  only  ba  credible  in  Turkey 
after  it  has  been  practi-ied,  say,  for  a  whole  year.  As  a 
practical  conclusion  wa  can  suggest  nothing  better  than  that 
English  lenders  should  still  hold  aloof  from  Turkish  bonds 
until  the  reforms  have  been  steadily  applied,  and  have  been 
found  as  productive  as  promised.  Those  who  profess  to  know 
a  great  deal  of  Turkish  resources,  and  who  puff  Turkish 
securities,  will,  in  the  meantime,  have  the  pleasure  of  holding 
their  securities  themselves,  and  as  they  try  to  persuade 
others  to  believe  in  Turkish' finance,  they  cin  have  na  doubt 
of  their  security,  so  that  all  parties  will  be  equally  satisfied. 
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The  Asiekican  Exchange    on   Enolawd.— The   New 

York   Daily  Bulletin  makes    the    following   statement  with 

reference  to  the   future    form  of  the  Now  York   Exchange 

quotation  on  England.     At  present  the  quotation  is  of   so 

many  dollars  per  22/  10s  sterling,  the  par  of  exchange  being 

about   108,   but  by  the  new  method  the  quotation  will  be  b 

dollars  and  cents  to  the  £. 

The  Act  of  Congress  of  March  3,  1873,  regulating  the  relative  value 
of  the  dollar  and  tho  pound  sterling  goes  into  effect  on  the  1st  of 
January  next ;  and  in  anticipation  of  tho  change  the  loading  foreign 
bankers  have  agreed  upon  a  metb>jd  uf  quoting  sterling  exchange  which 
expresses  tho  current  value  in  dollars  and  cents  of  the  pound  sterling. 
The  following  shows  tho  method  of  quoting  tho  value  of  the  pound 
sterling  at  various  poriojs  under  tho  new  nothod,  with  tho  equivalent 
rates  as  quoted  under  the  present  method : — 

XcwMethod.   OlilMethod. 

dols.  c.  dols.  c. 

4  75i  106  9»| 

4  76  107  10 

4  761  107  81} 

4  77  107  32} 

4  77J  107  43} 

4  78  107  5S 

4  7>H  107  661 

4  79  .....  107  771 

4  79i  107  88} 

4  80  108  00 

4  80i  108  111  4  8a46par.      109  : 

With  reference  to  the  above  question,  Mr  Secretary  Richard- 
son has  also  addressed  a  circular  to  importers,  exchange 
dealers,  and  the  public  generally  in  the  United  States,  calling 
attention  to  the  anomalies  of  the  old  system  of  reckoning 
4b  6d  to  the  dollar,  based  upon  a  usage  dating  back  to  an 
early  period  of  colonial  history,  and  the  atteoapts  to  correct 
these  anomalies  by  expedients  which  have  become  the  source 
of  new  errors.  It  is  in  consequence  of  this  suggettion  that  the 
New  York  merchants  and  exchange  dealers  appear  to  have 
adopted  the  above  resolution  of  a  reform  in  the  method  of 
quoting  the  Exchange.  A  principal  anomaly  which  Mr 
Uichardson  points  out,  however,  is  beyond  the  power  of  the 
American  Government  to  correct,  as  Mr  Bichardson  recog- 
nises. This  is  t'lO  English  Stock  Exchange  practice  of 
quoting  American  securities  at  the  exchange  of  4s  6d  to 
the  dollar.  The  effect  of  employing  this  fictitious  par 
is,  that  American  securities  at  par  are  quoted  at 
9i  per  cent,  discount,  and  other  quotations  vary  in  pro- 
portiin  from  the  reality.  From  Mr  Richardson's  view, 
the  most  important  result  of  this  usage  is  an  injurious 
effect  upon  American  credit,  American  securities  appearing  at 
a  discount  even  when  they  are  really  above  par  ;  but  hero 
more  importance  will  be  attached  to  the  business  confusion 
and  inconvenience,  which  are  extreme.  Wo  have  more  than 
once  suggested  to  the  Committee  of  tho  London  Stock  Exchange 
that  the  evil  is  one  which  loudly  calls  for  remedy.  Investors 
are  sorely  puzzled  by  the  calculation  of  what  aa  American  in- 
vestment will  yi"ld  them;  and  the  comparison  with  other 
investments,  which  would  often  be  so  favourable  to  Amerioi, 
U  impeded.  Of  ciurse,  tho  calculations  are  made  easily 
enough  in  brokers'  ofiBoet,  and  there  are  tabl  s  and  lists  which 
an  investor  may  consult ;  but  all  this  is  a  very  different  thing 
from  the  ready  knowledge  which  the  investing  public  should 
have  from  a  mere  glance  at  a  price-list  and  a  knowledge  of 
the  rate  of  interest  yielded.  A  favourable  opportunity  U  now 
offered  for  making  a  reform,  aod  we  tnut  tbe  Stock  Exchange 
Committee  will  take  it  in  hand  at  tbe  earliest  opportanity. 


The  Bisb  iv  Enaum  Bailwats. — In  linguUr  contrast 
with  tbo  diiKTf'lit  which  has  soooessiTcIj  fallen  upon  so  many 
foreign  Uto.  k«  uf  late,  bat  been  tbe  tendency  of  English 
Bail  ways  to  rise  in  value—- a  tendency  which  dear  money 
oould  only  partially  oheck,  and  which  seomi  this  week  to 
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have  overcome  completely  that  opposing  influence.  Such  a 
movement  is  the  best  proof  of  the  superiority  of  the  home 
investments  all  through,  and  those  who  stuck  to  such  securi- 
ties, and  avoided,  say,  Spanish  Bonds,  or  the  "  rubbish  "  im- 
ported from  Honduras,  San  Domingo,  Paraguay,  and  similar 
countries,  or  the  multiplied  Turkish  and  Egyptian  obliga- 
tions which  are  in  turn  threatened  witli  utter  collapse,  will 
have  every  cause  to  congratulate  themselves  on  their  choice. 
If  they  have  been  in  receipt  of  only  moderate  interest  the 
consolation  is  that  their  property  does  not  disappear,  while 
they  have  every  reasonable  certainty  that  in  process  of  time 
it  will  rapidly  increase  in  income  and  value.  Their 
good  luck  is  even  greater  than  this,  for  there  is  a  prospect 
of  a  considerable  immediate  rise  in  v.ilue,  which,  we  confess, 
we  should  hardly  have  judged  probable  beforehand,  but 
for  which,  as  events  have  turned  out,  there  is  now  ample 
room.  The  great  element  of  uncertainty  about  railways  for 
some  time  has  undoubtedly  been  the  possibility  of  traffics 
falling  off.  A  year  ago,  in  the  prospect  of  a  serious  diminu- 
tion in  the  rate  of  increase  of  traffic,  and  with  the  knowledge 
that  there  would  be  heavy  additions  to  working  expenses,  the 
principal  railway  compani-»s  enormously  increased  their  goods 
charge ;  and  it  was  natural  to  anticipate  that  at  the  end  of 
the  year  the  tendency  of  traffic  to  fall  off  or  show  only  a 
slight  increase  would  reappear.  As  trade  has  for  a  long  time 
been  declining,  and  the  harvest  is  bad,  the  tendency,  it  was 
natural  to  think,  would  be  aggravated,  and  the  result  would 
be  undeniable.  But  as  yet  events  have  belied  all  these  antici- 
pations. The  increase  of  traffic  during  the  current  half-year 
has  been  on  an  immense  scale,  and  although  part  of  it  may  still 
be  due  to  increased  goods  rates,  the  increase  of  passenger  traffic, 
which  counts  for  half  in  the  total,  cannot  be  so  caused.  There 
must  be  a  real  increase  of  business  as  well.  So  great  has  been 
the  increase  of  the  half-year  to  the  present  date  that  even  if 
it  should  not  continue  to  the  very  close  of  the  half-year  there 
is  almost  a  certainty  of  increased  dividends  next  January  and 
February  for  the  ordinary  shareholders,  and  this  notwith- 
standing an  allowance  for  a  very  large  increase  of  working 
expenses.  It  is  difficult  to  determine  what  the  iccrease  of 
working  expenses  will  be,  but  looking  back  for  two  years  to 
the  summaries  of  the  accounts  of  the  principal  companies 
which  we  have  published  and  commented  on  half-yearly,  wo 
find  whit  miy,  perhaps,  be  a  guide.  For  two  years  back, 
in  the  first  and  second  halves  of  each  year  respentively, 
the  percentage  of  working  expenses  has  increased  as 
follows : — 

1st  Half-        2nd  Half- 
year,  year. 

1871 7-7 

1872 11-4      14- 

1873 I'JO      

Total    301      21-7 

The  great  increase  of  working  expenses,  it  will  be  remembered, 
commenced  in  the  second  halt-year  of  1871  and  culminated 
in  the  half-year  just  passed.  We  find,  however,  that  the 
aggregate  increase,  reckoning  the  first  halves  of  the  year  only, 
is  8^  per  cent,  more  than  the  aggregate  increase  in  the  second 
halves  of  the  year,  from  which  tlie  conclusion  seems  tolerably 
safe  that  the  increase  of  working  expenses  making  itself 
gradually  felt  happens  to  have  fallen  more  in  the  first  halves 
of  1872  and  1873  than  in  the  second  halves  of  1871  and 
1872,  and  that,  consequently,  in  the  second  half  of  1873,  a 
portion  of  the  burden  has  yet  to  make  itself  felt.  Even 
allowing,  however,  for  a  ten  per  cent,  increase  of  working 
expenses  in  the  current  half-year,  it  will  be  found  that  with  a 
seven  per  cent,  increase  of  gross  traffic,  which  we  are  having, 
and  to  which  there  is  yet  no  sign  of  chock,  the  result  must  ba 
to  leave  a  balance  for  the  ordinary  shareholder.  Much  will 
depend  in  particular  companies  on  the  degree  in  which  they 
have  already  felt  the  burden.  The  South-Eastern  Company, 
for  instance,  has  escaped  a  large  part  of  the  coal  bill  which 
the  Brighton  Company  has  paid,  and  this  will  make  an  im- 
portant difference  in  favour  of  the  latter.  But,  in  general, 
divi  jends  cannot  fail  to  be  increased,  and  this  is  the  important 
point  for  the  investor.  English  railways,  as  a  rule,  are  going 
to  pay  more  than  they  paid  last  year.  Whether  speculation 
would  be  equally  safe  in  the  present  circumstances  of  the 
money  market,  and  with  trade  still  declining,  and  with  the 
prospect  of  difBculties  at  latest  next  year  from  the  diminished 


employment  of  the  masse?,  is  an  entirely  different  question, 
on  which  we  must  refrain  from  giving  any  opinion. 


COUNTEY    BANKEES"    EESEEVES. 
TO  Tn»  EDiTOB  OF  raa  econojust. 

Sib, — The  publication  of  your  last  week's  supplement 
aflfords  the  public  the  only  opportunity  they  have  of  obtaining 
an  answer  to  the  important  query,  "What  are  the  Cash 
"  Eeserves  of  our  English  Country  Banks  ?"  It  is  most 
unfortunate  that  no  uniform  system  of  compiling  a  balance- 
sheet  prevails,  some  banks  grouping  their  Loudon  agents' 
balances  with  ordinary  advances  to  customers,  others  placing 
the  bills  discounted  either  with  their  cash  on  hand  or  at  call, 
or  grouping  all,  with  their  ordinary  advances,  in  one  sum  ; 
but  in  the  cases  of  18  banks  whose  reports  you  publish  this 
information  is  furnished,  and  shows  the  following  general 
results  : — These  18  banks  are  under  liabilities  to  the  public 
(not  including  those  to  their  own  shareholders)  amounting  to 
22,727,720/,  towards  which  they  held  on  30th  June  last — in 
coin,  cash  at  call,  or  at  short  notice,  and  Government  securi- 
ties—the sum  of  5,110,679/,  or  22'5  per  cent,  of  their 
liabilities.  This  may  be  contrasted  with  a  similar  return  of 
the  London  joint  stock  banks  to  the  same  date,  whose 
liabilities  to  the  public  of  102,011,286/  were  represented  by 
29,255,367/,  or  290  per  cent. ;  and  wiih  those  of  the  Scotch 
banks  to  a  recent  date,  quoted  by  Mr  Palgrave  in  his 
"Notes  on  Banking,"  whose  public  liabilities  were  79,010,000/, 
or  340  per  cent. 

Further,  the  capitals  and  reserved  funds  of  27  English 
country  banks  amounted  to  8,532,700/,  against  liabilities  of 
34,112,100/,  or  one-fourth  of  the  amount,  against  one-eighth 
in  the  London  Banks  and  one-sixth  in  Scotland. 

The  Scotch,  as  might  be  expected,  thus  bear  the  palm  for 
the  greatest  prudence  and  caution,  but  when  it  is  considered 
that  of  the  London  bankers'  liabilities  a  very  large  amount 
consists  of  country  bankers'  money  at  call,  whilst  the  deposits 
of  a  country  banker  are  of  a  comparatively  small  average, 
and  therefore  much  safer  to  hold,  I  venture  to  think  that  the 
examination  of  these  figures  is  reassuring  rather  than  other- 
wise. 

Of  course,  this  estimate  excludes  all  Bills  of  Exchange, 
though  these,  with  an  endorsement  or  guarantee  of  a  London 
bill  broker,  are  a  favourite  reserve  of  a  country  banker,  and  may 
be  said  to  constitute  his  second  line  of  defence,  but  they  are  not 
distinguishable  in  a  balance-sheet  from  ordinary  bills,  which 
may  not  be  so  unexceptionable. — I  am.  Sir,  yours,  &c., 

21st  Oct.,  1873.      A  CoUNXHT  Bank  Manaqeb. 


LuBiLrrcss  and  Reserve  of  Country 
Liabilities 


to' 
Public. 

£, 
18(i,0G6 
f.92,922 
1,052,1)05 


Name  of  Bank. 

Adolphi,  liirminghani    

Bank  of  Wliitohaven 

Biraiin,t;iiain  IJ  inking  Company 

Birmingham  Joint  Stock  1,42'4,'JG4  .. 

Birmingham  Town  and  District  799,332  ... 

Cumbeilnnd  Union    l,(i8.'!,H05  ... 

Hilifax  Comraorcial  375,448  ... 

Lloyd's  Banking  Company  .S,!)37,925  ... 

Liverpool  Commercial  1,5(I4,()C2  ... 

London  Provincial 938,924  ... 

London  and  Westminster 7tiG,314  ... 

Midland  Banking  1,336,140  ... 

National  Bank  of  Liverpool 847,366  ... 

North-Eaatcrn    243,030  ... 

North  and  South  Wales 3,453,607  ... 

Stourbridge  and  Kidderminetor  1,075,217  ... 

Union  of  Manchester 1,324,737  ... 

WorcoBtor  City  and  Couuty 1,084,296  ... 


Bankers. 

Cash    Percentage 

and  of 

Stocks.  Reserve  to 
X        Liabilities. 

34,689  =  18-0 
217,921  =  31-4 
215,286  =  20-4 
244.600  =  17-1 
160,273  =  18-8 
549,878  =  33-2 

22,086  =  5-8 
880,724  =  22-G 
125,986  =  8-8 
379,098  =  40-0 
179,219  =  28-3 
170,827  =  12-7 
170,361  =  20-1 
30-0 


72,918 

1,013,940 

189,798 

292,.-.66 

200,509 


29-3 
17-6 
22-0 
18-6 


Total   22,727,720 


6,110,679  =  22-6 


Scotch  Bankn 79,010,000  .. 

London  Joint  Stock  Banks   102,011,286  .. 


26,940,000  =  34-0 
29,255,367  =  29-0 
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THE    PUBLIC     EEVENUE    AND    EXPENDITUEE. 
The  following  are  the  Eeceipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  October  18,  1873  ; 


REVENTE  AND  OTHER  RECEIPTS. 


B«Unc«  on  Is!  April.  1973 — 

B«nk  of  EnsUnd    „ 

Baok  of  Ireland  » 


REVESCE. 

Cnitoms ». 

Excise „ 

Stamps   ,.., 

Lana  Tax  »nJ  House  Daty. 

InO'Die  Tax 

Post  Office „ 

Telegraph  Ser»lee 

Crown  Lands    „ 

MisoelUneooa  ...» 


Remna _ 73,76!,000 

OTHER  RECEIPTS. 
Adranm  under  rariooa  Acta,  repaid  to  the,  I 

El.-hfqntr I  1,130J06 

Money  raised  for  fortiflratHuis 

Temporary  adrancM  not  repaid '     600,000 


Badjret 
Estimate 

for 
187S-71. 


TOTAJ.  EXCHKQCTER  ReCKIPTS 


To  Oct.  18. 1873.    Same  time  last  year. 


10.21 3,117^ 

l,77»,13l! 


i  ' 


-11,8«2,705 


7,706,924 
1,630,723 


19,603.000 10,785.000^ 
2S,747,000llS,5l7.«00i 

lo.oso.ooo'  5  r^s.tw; 
i,3->\  -    -■«>' 

5,57  ■  1) 

6,01 .  ■  -d: 

1,'iai.iHi'  I     5'i<i,noo. 

376,000'      14Si000{ 
3,830,000  • 


11,063,000 

12,486,300 

6,263.000 

430.MO 

2313,000 

2,400/)00 

476,000 

146,000 

£361,496 


37,«81,0M 


1,444.403 


9,342,663 


36,916,496 


1430,306 


■■>V  and  148.0OO;  re'peotively,  re- 
.ne  out  of  T''leffraph  Loan,  and 
..1  iLe  Budget  Kskiuute. 


Tnlals 61,314,ln5 


1,444,403 


47.703.660 


EXPEN'DITURE  AXD  OTHER  PAYMENTS. 


Budget 
Estimate 

for 
18r3-74.  I   To  Oct.  18, 1873.    iSame  time  last  year. 


Total  Exchkqi-kr  I8>ces 


EXI'ENDITURE.  t         ]         C. 

Interest  of  Debt •26,750,00(1 17,931,617 

Other chsrgeson  CiisolidatedF'nd ' 
Supply  Services  voted  by  Parlla. 
ment 


As  stated  in  the  Budget, 
t  AflsanctionodbyPariiament; 
and  including  the  whole 
of  the  Alabama  Indem- 
nity. 


1.570,OlX)    1,091,183 
t47,193,000  26,621,762 


Expenditure   75,612,000, 

OTHER    PAYMENTS.  ] 

Advances  under  various  Acts,  issued  from  the 

Eicbtqu.r I  1,-M2.4»7 

Expenses  of  fortifications 

Exchequer  Bills  paid  oil j       75,7001 

Surplus  income  applied  to  roducv  Debt   3,020,660| 


i         £ 
18.0-6,517 
i  1,053,550 
I  I 

22,530,626 


46,680,592 


Balances  on  October  l,i5th,  1873— 

Bank  of  England  ». I     904,^ 

Bank  of  Ireland „ 220,2701 


4,638,747 


41,630,693 


1,994,783 

188,700! 
881,443 


1,124,768- 
Tntals '51314.105; 


1,990,886 
1,026,946 


3,864,92» 


2,977,931 


,47,703,560 


The   followiag   are  the  Bec^ipta  on   account   of  Bevenuo  | 
during  the  week  ending  October  18  : — 


Ciu(?mi) 

Excise 

Stamp*   

Land  Tax  and  House  Duty  , 

Income  tax 

Peat  Office 

Telegrapba 

Crown  landa  ..  

Miacellaneoiis 


Receipts  of 
Week  Ending 
October  18. 
£. 
417,000 
792,000 
18'J,000 
4,000 
11,000 
nil. 
nil. 
nil. 
2«,507 


Total    1,43<J,.507 

The  total  receipt*  of  the  preTious  week  were  1,228,034/. 


The  Exchequer  issues  of   the  week  on  account  of  expen- 
diture were  1,231,041/,  viz.  :— 

Interest  of  debt 2r>i).000 

Other  charges  on  Consolidated  fund lils.litl 

Supply  services  (including  Tolograph  services)     8-42,550 


1,231,041 


Daring  the  week  the  cash  balances  have  decreased 
in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 
as  follows : — 

Bank  of  Bank  of 

England.  Ireland.  Total. 

t  S,  £ 

BJar.oes  on  Oct.     11  918,153     ...       93,147     ...     1,011,300 

—  Oct.     18  904,490     ...     220,270     ...     1,124,706 


Increase.. 
Docroase 


13,657 


137,123 


113,4C« 


j/oicign  Coircsponnnut. 

FRANCE. 

(ntOM  Ol'B    OWN  COUtXSrOXDEXT. ) 

Paris,  October  23. 
The    retuma  of  the    Bank  of  France  for  this  week,  last 
week,  ind  for  the  corresponding  week  of  last  year,  are  aa 
follow  :— 

DasToa. 
Oct.  2J,  18/3. 


Capital  of  the  nank 

l*TDats  In  sd'llf  Inn  t^i  capital 

(Art.  -  ■     ,-»,  '47, 

B**'  r  \ '  and  lu 

brat.  „,, 

Ee«trv«"i   i«riru-,i  [.roperty,. 

gaifisi  reserve „.._ 

Ini«alaclr<«h>tl«a 

BaakaoiM  i*  enl«r.  r 

payaMaatil«M_.. 
Ti^iaanry    aMuuat 

crMineT  .«....». 

CanvM  aaaoaau,  VaU.L.. 

Do  braach  banks . „ 

Dtn4*ad*  iMyabI*  .„ ..„ 

lBl«f«al»  OSS  accsuitJes  lnui»> 

km4  o«  depoeliail  

Dlacaam*  aa<  soadry  ini*. 

raets  „.._._._.„„.._ 

&«dU«»t,ie(J    ta*    Ua(    aia 

■Hmihe   

MDs  aot  dtop 
Msaerve  for  • 

on  proloac*-*  >'••••   

loadrles .._....-.. 


Total 


Casti  In  hsnl  sn4  In  Vraacfe 


-dM...  tOMW  70 

■  ■aaiod* 

.""'J-ii'        mMIMHU 

Baadaof  the  '  >rj  .,1  Paiia  ..  tiMOHOa    0 

!«•"''''• \,\VltHlMl»    0 

Tr»»SU-  ,^ty     ui 

„■''"■■                    \Kfiiyofioo  0 

•"aks  ____  mtjif»,7il    0 


Oct.  16, 1973. 

I  o 

.  U2joovo;o  0 

.        7,«S4,2«1  33 

.      22.106.710  14 

*M)0J0OO    n 

.      MJmslOR  97 

>.      10.«14,7US  (0 

.    127«4fn7  »7 
.     14S.7C6.MM  49 

.    tajim;n3  o 

.  2MM*7    0 

.  HSJMWM 

.  23,07g,l')7    0 

.  4,77ll.»*7  M 

t.)V.2«»  «6 

r,ii7.itw  71 


...(MtlKMIMM    ...tM7.41SM7«* 
Casanoa. 


182,600,000    0 

7/IML670  28 

2X.la6.7W)  14 

4,000X100    0 

24J«42aS  «7 

JMn.43aMU    0 

'U2,>73  01 

I7iji««,iiiia  ae 

lXI32J«t    0 
IJUUSJO    0 

*,V»JS3tO 

»,axM3  0 

J1.7W1  17 

•>ia«.2Ma6 

D^IIMVI  17 


r       c 

.  na.7nj«7  ii 

1.7MM1  «3 

.    »li,4M«4i  10 

snjtivwo   o 

.l,U7jia7;Ua  o 


IHI74iM   • 


Oct.  24, 1672. 
f  » 

...    lUMOMO    0 

7,890,624  66 

...      a.lM,7K  14 

4,000,000    0 

...      24,3«i.«W»7 

...  2J27,39«,8M>    0 

7.226336  29 

...  437,»«,4SC  34 
...  17li,Z-JU,lllS  87 
...      2lt,.<»l.472    0 

:i;aoa433  o 

8,341,39»  97 

...      24jat,l07  63 

3^3.303  NO 
...       t,«aO,X4l  86 

...    Hfioofioa  0 

•44^2  2« 

...>,4«Mi7Maae 

I      '  * 

.-    7»3.7»4,4«7  71 
ilufiM  K 

~  4Mjaai4osu 

iii  UI0,3iz'60l)    • 


42»,(U,»7I    0 


Advances   on    deposits    of 

bullion     

Do  in  branch  banks 

1>0    in     k'rencb    publio 

securities »., 

Do  by  otnncli  banks 

Do   nn   rnilwny    shares 

and  delwiiturcs 

Do  byhr;>nch  l>^nks 

Do    on    Cr^it    Foncie.- 

bonds   

Do  bray  -hea  

Do  t<i    the    ntjte   (Ciin- 

vcntirin.JunelO.  1H57) 

Qoveru-iTiit  stock  reserve... 

Do  (iispossble 

Rentes    lir'nobllls^es   (taw 

of  .Iui,.i9,  1857)    

Ho, el  and  fomiture  ot  the 
bank,  snd  hmdcd  pro- 
perty branches 

Kxpensos  of  msnaj^cnient ... 
Advancos    to    the    City    of 

Paris 

Sundries 


7.S87..100    0 
2.532,UiJ0    U 

26,0:15.600    0 
15.812,1150    0 

4974«.7nO    0 
1V.I2U,U50    0 

28,707.100    0 
6lt,3u0    0 

ao.ixxi.ooo  0 

12.'.)N«.750  14 
67,021,600  11 

100,000,000    0 


7,75'l.flO.i     . 
3/106,466   lo 

l^SWm  19 


7,999,700    0 
2,496,000    0 

26.810.600    0 
16,9^9,1150    0 

49.786.000    0 
16,157,050    0 

23.710,000    0 
UtfUUO    0 

eo.oooxwo  0 

13.»80,760  14 
67,021,500  11 

100,000,000    0 


;j,;,,,,iVij  s'j 
17.t3i^'360  87 


63,180,500    e 
3J>t4,3Ua    0 

26.838,700  0 
13,682,900    0 

20.779,1C0  0 
18/)6U,I>00    0 

1,226,000    0 
635,000    0 

60,000,000  0 
12,980,7(0  14 
36,460,668  61 

100,000,000    0 


7,836373    0 
2,6a«,7nM 

26,126.000    0 
i«,4MMit2  (3 


Total   ..„ 3,612.1  ti.OtO  66     ...  S,5»7,il0.«97  82    ...  S,4«6317,a3«  M 

The  above  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes  :— 

I.scKBAsa.  franot. 

Treasury  account    2(I,722,l'',l 

PrivalouoiKislU  V8,l;i.', !.'» 

Cash Z,Hh2.',M  I 

Trado  diaooonta il,tiOt),tioii 

DaciuuaK. 
Circulation    8,082,433 

The  discounts  continue  to  incrcaso  in  :ir  ■ ' '    '■ ■••ir» 

manner,  iiud  un-  now  niorc!  than  '.UH}  niilli  i 

at  the  Hauii;  |>(.-ri<>(l  liMt  your.     The  cinnil ;,,, 

sjigbtly  (liniininhvd  sinc<- lost  week,  tliiiuks  to  tli<-  i. 

tion  in  thi;  Tr<.*ii>iiiiv  iinil  I'livutudcponits.  Among ll; 
onrrcnt  during  '  , «  wus  ono  that  the 

would  J«  c<jnv  ,  ly  Ut  authtiriso  tlio 

increase  its  isaii.  I  n  i.  ,  from  ii.'M)  to  3,.')<M>  millions.  The 
inereue  from  i  t'.  i:  |..  i  .•.-nt.  in  fho  Hank  rate  has  not  bad 
ihe  effect  of  rednciag  the  dix''niiiit><,  :ind  the  last  two  months 
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of  tbe  year  always  produce  gi-eater  demande,  arising  froui  tlie 
impetus  given  to  trade  by  the  prepai-ations  for  the  New  Year's 
fair.  The  Permanent  Committee  of  the  Assembly  has  met 
to-day  for  the  last  time,  without  convoking  the  Assembly  for 
an  earlier  date  than  the  5th  November,  consequently,  if  the 
picseut  increased  demand  continue,  the  Bank  will  have  no 
other  alternative  than  to  make  another  advance  in  its  rate. 

The  open  discount  market  is  easier,  although  prices  are  well 
sustained,  commercial  bills  not  finding  takers  below  5'J  and  5  J, 
but  bankers'  paper  of  the  first  signatures  meets  -with  pur- 
chasers at  5  and  5}.  The  demands  are,  however,  limited.  In 
the  foreign  exchanges  the  London  is  heavy  at  25f  Sljc  to 
25f  364c ;  Berlin  is  weak  at  370  the  100  thalers,  short  or  long ; 
Amsterdam  is  quoted  208  long  and  209  short  the  100  floi-ins  ; 
Madrid  and  Barcelona  are  fii-m  at  520  and  524  respectively  tbe 
100  piastres ;  St  Petersburg,  333  long  and  334  short  the  100 
roubles ;  Italy  lose  14  per  cent.  iJayable  in  paper,  and  }  to  A  in 
gold.  French  gold  twenty-fiano  pieces  are  at  a  premium  of  2 
to  2.|  per  thousand  only. 

The  Bom-se  has  been  unsettled  during  the  week,  the  price 
of  rente  rising  or  falling  from  day  to  day,  according  as  the 
IM'ospeots  of  the  Monarchical  party  have  appeared  more  or 
less  favourable. 

The  loan  is  a  quarter  per  cent,  higher  than  at  the  date  of 
my  last  letter,  and  Threes  and  Fives  have  maintained  their 
rights,  the  Government  stocks  forming  an  exception  to 
almi;st  all  other  securities.  Italian  Fives  lost  one  per  cent. 
yesterday  and  as  much  to-day,  and  Spanish  Peruvian  are 
all  lower.  Turkish  show,  however,  a  slight  recovery.  Egyp- 
tian, 1868,  has  also  improved  from  80  to  81i ;  and  1870,  which 
last  week  had  fallen  to  367f  50c,  is  to-day  quoted  at 
387f  60c.  The  new  loan  is  dealt  in  at  400.  All 
the  credit  companies  are  offered,  and  Banque  de 
Paris  has  lost  another  30f.  Railway  shares,  which 
are  usually  less  affected  than  other  securities,  have  also 
been  dragged  down  in  the  general  depreciation.  Even  Bank 
of  France  shares  ?lso,  notwithstanding  the  large  profits  it  is 
now  making,  and  which  last  week  exceeded  2i  millions,  have 
not  held  their  gi-ovmd.  Credit  Poncier  of  Austria  shares  are 
quoted  to-day  at  567f  50o.    Subjoined  are  the  prices  for  the 

account : — 

October  IC.  October  23. 

f     o  f     e 

Threei    57  57^  57  70 

FivM,  GOf  puid  93  05     !)3  30 

Do  all  paid  np    !)2  (iO     03  70 

Four-and-Half  82     0 82  50 

MorcfanLoan 603  75     507  50 

Italian 60  45     58  20 

Ottoman  Fives  48  50     50    0 

Ottonisi),  1800  292  50 296  25 

RnsBia.  1870  99          99i 

Spanish  Exterior  19J       19^ 

United  States  5-20    107|      107 

Peruvian    70  75     (!9  50 

Hondura.^   50     0     50     0 

Bank  oi  France  (cash) 4300     0     4280     0 

Oomptoir  d'Esconipte  530     0  ........  522  50 

Credit  Foncier  800     0     770     0 

Credit  Mobilior 300     0     337  50 

Societe  Oe'ncfrale  525     0     uL'O  50 

Banquo  do  Paris  et  des  P.  Baa  1030  25     1005     0 

Parisian  Gas  688  75     675     0 

Northern  Kailway 1002  50     995     0 

Western 502  50     505     0 

Orleans 810     0     805     0 

Eastera  5!0     0     601  25 

Paris- MediterraneaD 896  25     885     0 

«iinthern  692  50     587  60 

Soutli  Austrian  Lombard 300  25     352  50 

Suez  Canal 440    0     430    0 

The  shares  of  the  Credit  Foncier  of  Austria,  one  of  the  most 
favoured  foreign  securities  of  the  kind  quoted  on  the  Paris 
Biiurse,  have  recently  suffered  a  serious  depreciation,  which 
has  brought  them  down  from  950f  to  below  600f.  Rumours 
of  iserious  losses  during  the  late  crisis  had  been  current,  and  a 
gi-oup  of  shareholders  in  Paris  recently  addressed  to  the  direc- 
tion at  Vienna  a  letter  asking  for  information  on  that 
point.  The  reply  since  received  confirms  in  a  certain  measure 
those  unfavourable  rciwrts.  The  direction  admits  that  the 
gecuritiea  deposited  as  a  guarantee  for  loans  have  become  de- 
preciated below  the  value  of  the  advances  they  represent,  and 
that  application  has  been  made  to  borrowers  for  reimburse- 
ments or  for  an  increase  of  the  security ;  that  untU  those  piiy- 
ments  or  new  guarantees  have  been  obtained,  the  auiount  of 
the  losses  cannot  Be  fixed,  but  that  a  serious  examination  of 
tlic  situation  permits  the  board  to  estimate  approximately  that 
the  extraordinary  reserve,  and,  perhaps,  a  part  of  the  year's 
priitits,  would  be  required  to  make  up  tli<;  deficit.  The  amount 
of  those  reserves  is  7  millions,  and  the  profits  during  the  firet 
mouths  of  the  year  amounted  to  6  millions,  making  the  l.wscs 
lo  millions,  even  should  that  estimate  not  be  found  to  be  IjcIow 
the  reality. 


A  return  issued  by  the  Minister  of  Finance  gives  as  follows 
the  indirect  revenue  for  the  first  three  quarters  of  1873,  com- 
pared with  the  estimates  and  with  the  results  of  the  same 
period  in  1872  : — 

1873 ,  1872. 

KecelptB.  Estimates.  Receipts. 

franCH.  francs.  francs. 

Reglstraticn,  successions,  &c 310,793.0>J0  ...  308,619,000...  323,31,000 

Stamps   103,676,i;00    ..  8S.398,0ii0  ...  »9,785,iKXl 

Cast.'ms  duties    H)3,72.i,Oi»  ...  102,991,000...  W,78:l,o,)0 

Colonial  sujar 27,881,illlO  ...  3:^05,000...  2»,215,iK10 

Foreign  sugar 36,3Bfl,il:W  ...  17,748,000...  13,lB'j,0'X) 

Kxport  duties    276,000...  153,000...  31«.iK)0 

Statistical  duty    S,9H,0I!0  ...  4.310,000...  4,032,nH 

Navigation  dues  3,212.0i)()  ...  3,091,000...  4,.',;J.(,IM>0 

Divors  Customs' (hivrges 2,002,OiH)  ...  1,0*^^,000...  4,73,>.ih>o 

Suit— Customs li,720,00J  ...  1.',,HIW,000  ...  17,002.(mti 

Excise 6,270,000  ...  8,270,000  ...  6,10.'.ix«J 

Mquors  236,801,000  ...  262,391,000  ...  206,l*;,iHHI 

Native  8U3ar 66,163,000  ...  72,(K),5,000  ...  SO.S.il.tJOO 

Lucifer  matches   6,030,0(W  ...  10,791,0i)0  ...  3,915,000 

Chicury 3,16.8,01X1...  3,697,000...  1,562,000 

Paper 6,817,IM>...  7,194,000...  7,102,000 

Mineral  oil S2,0u0  ...  138,000  ...  74,000 

Uailway  retilpts 48,415,000...  48,703,000...  47,027,000 

Divers  Bxcls;  charges   30,fil2,lHM  ...  26,398,000  ...  28,105,000 

Tol)acco 21t,.'i«2.()00  ...  206,(162,000  ...  191,587,000 

Giinpowiicr  , a.oii'.iKO  ...  n,389,0l.X)  ...  (i,593.0(X) 

Post  Office— Lttto.B   A -;      '       1...  70,827,000...  70.099,000 

Money  orders    ...  2,251,000...  l,310,l.K)0 

Transit  i  ...  3,002,«)0  ...  ■l,317,lXX) 

Dlverj    ....» : -'i.nio  ...  20,000...  17,000 


Totals : ;..  1,297,259,000  ...  1,303,093,000  ...  1,166,370,000 

The  old  taxes  taken  alone  show  an  increase  of  62,7D0,000f 
on  the  nine  months  of  1872,  but  a  decrease  of  3,585,000f  on 
the  estimates  for  the  current  year;  the  new  taxes  an  increase 
of  79,189,000f  on  last  year,  but  a  deficit  of  2,249,000f  on  the 
estimates.  The  returns  for  the  third  quarter  are  less  favour- 
able than  both  the  first  and  second  of  the  year ;  the  first  had 
given  a  surplus  of  ten  millions  on  the  esimates;  the 
second  a  deficit  of  over  seven  millions ;  and  the  third  a  deficit 
of  cight-and-a-half-millions.  Compared  with  1872receipts 
in  the  nine  months  give  a.surplu3  of  nearly  142  millions, 
but  a  part  of  the  new  taxes  were  only  collected  during  a  part 
of  the  same  period  last  year.  Stamps  at  the  end  of  the 
second  quarter  showed  an  increase  of  15  millions,  which  is 
now  reduced  to  9 ;  on  the  other  hand,  the  deficit  in  liquors 
has  become  reduced  from  15  millions  to  12,  and  native  sugar, 
instead  of  a  deficit  of  6  millions,  now  shows  a  surplus  of  5  ; 
the  deficit  on  colonial  sugar  has  increased  from  5 
millions  to  8;  but  foreign  sugar,  which  had  yielded 
1|  millions  more  than  the  estimates,  now  gives  a 
surplus  of  7^  millions.  The  •  surplus  in  tobacco  is  also 
a  million  more  than  at  the  end  of  the  first  six  months. 
The  duties  on  raw  materials  and  textile  substances,  now 
abolished,  produced  only  l,022,000f  during  the  seven  months 
they  were  levied.  The  general  increase,  compared  with  1872, 
is  obtained  almost  entirely  from  five  articles  :  Customs  duties, 
39  millions ;  foreign  sugar,  12  ;  liquors,  30.J  ;  native  sugar,  36 ; 
and  tobacco,  20.  Registration  and  succession  dues  show  a 
falling  off  of  12  millions,  and  salt  of  2i  millions.  The  indirect 
revenue  for  the  year  1869  amounted  to  1,344  millions,  three- 
fourths  of  waichf  or  the  9  months  would  be  1,008  millions ;  conse- 
quently those  taxes  have  yielded  about  290  millions  more  in 
the  nine  months  of  1873  th^m  in  the  correspondino;  period 
before  the  war.  The  new  tax  of  three  per  cent,  on  interests 
and  dividends,  on  stocks  and  shares  (rente  and  foreign  Go- 
vernment loans  excluded),  was  estimated  to  yield  24  millions 
in  the  year,  but  has  produced  i-alher  more  than  that  sum  in 
the  first  three  quarters. 

It  may  be  remembered  that  dnring  the  month  of  August  an 
international  monetaj-y  conference  was  held  at  Vienna.  The 
resolutions  drawn  up  in  the  sitting  of  the  1st  September, 
now  published,  conclude  for  the  adoption  of  a-gold  ytindard 
with  an  international  decimal  coin  of  an  even  uuiuber  of 
centigrammes  and  decigrammes.  As  25f  contain  7_"  ' 
centigrammes  of  gold,  20  marks  TIOJ^J,  the  pound  ste; 
732/o*j,  and  five  American  dollars  752-r^i,>ij  ccntignur 
coiTelation  exists  between  these  moneys.  The  ci 
therefore,  rwommends  that  an  international  type  of  :i.i..<..i  .  . 
value  of  a  dollar  should  be  adopted,  as  it  would  be  almost  I  lu' 
equivalent  of  five  francs,  two  Austrian  florins,  four  m:ir':.<, 
four  shillings,  one  United  States  dollar,  one-iiiil-:i 
quarter  roubles,  one  douro,  one  Portuguese  milrein, 
or  two-and-a-half  Dutch  floiins,  aud  the  decimal 
divisions  of  which  would  approach  in  value  27  im- 
portant coins,  including  the  sou,  the  franc,  penny,  shilliiii:. 
silver  groschen,  kreutzer,  cent,  florin,  real,  Sec;  the  rep" it 
consequently  proposes  a  principal  international  gold  pieo.'  .f 
750  centigrammes  fine,  weighing  800  grauimea,  and  for  an 
international  type  a  mctriciil  dollar  of  160  ceut!.T.imme3  ])ure, 
divided  into  100  cents ;  for  the  coin  of  each  country  to  be  re- 
ceived at  its  nominal  value  in  each  of  the  others  the  •..iifor- 
euce  is  of  opinion  that  monetary  treaties  are  unnecc^  ;. .  and 
that  it  would  be  sufficient  for  each  Govei-nment  to  «  i  araw 
the  coin  as  soon  as  it  bad  lost  its  legal  weight  by  <i  ■  i  .(.on, 
and  to  authorise  certain  public  oflices  to  give  goKl  ior  the 
smiiU  change. 

The  Italian  joumals  publish  a  return  of  the  trade  of  the 
kingdom  in  1872  aud  the  preceding  years.     The  imports  thcQ 
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Las  since  recovered :  the  official  average  price  of  flour,  per 
10^  kilos  fell  from  53f  55c  on  Wednesday  to  52f  37c  on 
Si-  inlay  last,  but  had  yesterday  returned  to  53f  220;  the 
«>:,J.i  marks  has  also  risen  from  84f  50c  to  85f  75c.  The  maxi- 
mum price  of  native  wheat  has  improved  to  39f  75c  per  100 
kilos. 

The  followinff  are  the  latest  quotations   of    the    produce 
markets  at  Havre  per  50  kilos  O  —v*     .i.,ty  paid  : — 

(  "irojt. — Xe«r  Orloani   low  mi  :    good    ordinurr,  !07f  j 

G«      •  T    V-,r    mildlinir.    llOf;    Bm  J,a  fair,     lOOt:  "Oonir*- 

*'"■'■•"  <■'••';  liengal,    50l.      bale*  luat   week,    7.563  balon; 

:    ntoak,   !t2,nO,  of  which  16,800  from  the  United 
7.800  at  the  Kame  date  last  year. 
•:,    U8f   50o:     Santoa,    122f  oOo ;  Guati- 
iJonaire*,   121f.     Impor'--'  •  ■■    '   -t  week, 
•  and  29  tierces ;  stock.  igg  aod 

i  345  in  the  same  week  , 

ii.J«  .mlSed,  80f ;  Lima,  8Cf ;  Monto  Vidoo,  87£;  New 

.    n.'.f  to  240f;  Bu<>Doa  Ayrcs,  IGSf  to  220f ; 
:   Ro«»i8,  255f  to  200f  per  100  kiloa. 

J-'  75c. 


imp-  1 

States,  a^.<  i 
CorvEK  i 
inal:i.  n;  i 


Cljf    33nnfefi£i'    (Dauttf. 


A>   A 

li. 


AND    MOyi.V 
K    OP    ENOL 

'  .,    tV..    \^k    '»:itl,    ...    I    I    ,,,.    ■ 


TirvnivKT. 


I. II    »  m:l  »ri;i,  rap.  .j j,  jtr 

ly  of  October,  1878. 
I 

■t xil.ni5,;oo 

^   3,«84,'J<H» 

>aj  ballioa     lM,8Si,S35 
lion  


'^apiUI,., 


ol 


i;  Uid  oUiar 


■  rlH««X12  4!)fl.?,(;o 


.359 
'i.OuC 

407,704 


•■t"'» a 

iJ  and  BiitnrcoiD... 


'( 


11,154,081 


>:a. 


S.  O.  OBAT,  i«T>uty  ciiiaf  Ca»hl«r. 


41,154,081 


THE   OLD   FOKU. 

The  above  Bank  accounts   would,   if  made   out   in  the  old 
form,  present  the  following  result  :— 

Liabilities.         £         j                        Assets.  £ 

Cirenlntion  (including  Securities .i;!,49I.."),"2 

Bunk  post  bills) 26,794.131  j  Coin  and  bullion  11»|435,S!)9 

Public  deposit* 3,S78,3"i9 

Private  deposits  19,10o,or>u 

49,775.5-t9  50  !)L>7,J51 

The  balance  of  Assets  above  Liabilities  being  3,1>1,902/,  a«  ;itiiod  ia 
the  above  account  under  the  iMad  Kbst. 

FftlD.VY  Nriilir 
The  preceding  accounts  compared  with  those  of  last   week 
exhibit — 


Circulation  (exohidiiig  Bank  Post  Bills) 

Public  doposita  

Other  deposits    

Guvernuient  securities 

Other  securities 

Bullion    

Rent 

Keservo  248,493     

The  following  is  the  official  return  of  ths  cheques  and  bills 
cleared  at  the  Bankers'  Cluaring-hoiise  : — 

Week  ending  Weak  ending 

Oct.  22,  Oct.  15, 

lf*73.  1873. 

Thursday £44,0.i8,000     £14,991,000 

Friday   21,916,000     16,879,000 

Saturday  20,733,000     17,287,000 

Monday 17,658,000     19,689.000     lfe',7iH.O00 

Tuesday    18,493,000     18,061,000     16.."8;..(!00 

Wednesday   14,907,900     23,160,000     15,798,i'00 


lacreaso. 
£ 

Dccrc-'se 
X. 

.).!  •  711 

l,;iv~  ,;;u 

7:ii.  ii;9 

l,2.-.i-,.-,(0 

v.sr. '.Ill-' 

12,250     .... 

Week  en'tiog 
Oct.  23, 

.  £19.'..9  00« 
.  21,4:^000 
13,i>8:.'OO0 


Total 137,845,000     110,067,000     108.83.1.1)00 

GEORGE  DKRBYSHIRE,  Caiof  Inspaar.-. 
Bankers'  Clearing-house,  October  1.'3,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bol'ioii 
in  both  departments,  Banking  Deposits,  Baukint;  Secuii<ies, 
Reserve,  and  Gate  of  Discount,  for  three  months  eniiing 
22nd  October,  1873:— 


DaU. 


July 


Aox. 


BcpL 


Oct 


ClrcnU- 

lion, 

exclii'lini; 

Bunk  Post 

bllli. 


6 

24,101,660 
26,a8«,i80 
».'i8S,6iS 

28-a37,o;6 

2S,997/J76 

2.i.r'!';,in' 


Coin  aud 
DuUion. 


:&4I  1,200 
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THE  ECONOMIST. 


Assets. 
Cash 

Oct.  23. 

Oct.  16. 

£ 

..    28,831.000 

.    51,939.000 

..    62,316,000 

..  120,325,000 
.       6,10(1,000 
.       7,866,000 

Increase, 
£ 

..   ns.ooo  . 

..1,664,000    .. 

..'l.nns'ooo   ." 
..  1,200,000    .. 

Decrease 

Treasury  bonds 

LlAHILITIiES. 

Notes 

52,316.000 

...  119  021  000 

.    404,000 

0,171000     . 

Private  deposits    

....      8,050,080     . 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*: — 

PRUSSIAN  BANK— WeeK  ciulinf  October  14. 


Oct.  14.  Oct.  7,  Increase. 

Assets.  £  £  £ 

Coin  and  l>ullioii  36  546,(M0    ...    36,000,000    

Discounts  and  advances 33,37i,,uijo    ...    34,234,000    ... 

Lt,\r.ir,iTiF.8. 

Notes  In  circulation 45.118,000 

Deposits,  &c 4,331,000 

Acceptance8,endorseinents,&c.  ]  5,233.000 

HAMBURG  BANK— Week  endins  October  16. 

Oct.  16.  Oct.  9.  Increase. 

e  £  e 

Deposits  of  bullion.  *c 1.097,000    ...        1,024,000    ...      73,000 

THE  NETHERLANDS  BANK— Week  ending  October  20. 
Oct.  20.  -      -- 

Assets.  £ 

Coin  and  bullion  7,C14,000 

Discounts  and  advances 9,205,000 

Liabilities. 

Notes  in  circulation 13.838,000 

Deposits 1,990,000 

AUSTRIAN  NATIONAL  BANK— Week  ending  October  15. 

Oct.  15.  Oct.  8.  Increase. 

Assets.  £  £  £ 

Coin  and  bullion  14,444.000    ...    14,«4,000    ...      lO.OiX)    ... 

Discounts  and  advances 22,188,000    ...     21,794,000     ...     394,000    ... 

Liabilities. 

Circulation «4,6.37,«««     ...     34„331.0«0     ...     306,000     ... 

NATIONAL  BANK  OF  BELGIUM— Week  ending  October  16. 


46,216,000 
4,291,000 
16,4:3,000 


Oct.  13. 
£ 

7.909.000 
9,122,000 

1!),706,000 
2,031,000 


40,000 


Increase. 
£ 

6,000    . 
83,000    , 

132,000      . 


Decrease. 
£ 

464.000 
858,000 

1,127,000 

isoVooo 

Decrease. 
£ 


Decrease. 
£ 


41,000 


Decrease. 
£ 


Oct.  9. 

£ 

4,776.00C 

10,938,000 

13,628,000 
1,739.(K)0 


Increase. 
£ 

7,0.10 
99,000 


Decrease. 
£ 


..      61,000    

..      46.0(H1    

the  Austrian  Uorla  at  28  ; 


Oct,  16. 
Asnrs.  £ 

Coin  and  bullion  4,782.000 

Discounts  and  advances 11,087,000 

Liabilities. 

Circulatlor.    13.679.000 

Deposits l,7fH.0O0 

*  Converting  the  thaler  at  3s;  the  Dutch  florin  at  Is  8d: 
the  reiclis-marc  at  Is ;  and  the  franc  at  25f  p^r  11. 

Discount  and  Monky  MA<fKET. — Last  week  we  antici- 
pated an  early  advance  of  the  Bank  rate,  and  an  advance  in 
fact  took  place  on  Saturday  from  6  to  7  per  cent.  Com- 
paratively small  withdrawals  of  bullion  have  since  occurred, 
and  for  some  days  open  market  rates  were  dragged  up  nearly 
to  the  new  Bank  minimum  in  consequence  of  the  Bank's  con- 
tinuous borrowing  on  stock  ;  but  the  market  has  since 
relapsed  almost  into  its  former  condition  of  easy  rates  outside, 
coupled  with  a  weak  reserve  in  the  Bank,  and  general  con- 
ditions favouring  the  efflux  of  bullion.  The  minimum  for 
2  and  3  months'  Bank  bills  this  afternoon  is  no  higher  than 
G^  per  cent.,  while  long-dated  bills  are  keenly  competed 
for  and  rates  are  almost  nominal.  But  while  the  market  is 
thus  easy,  the  American  Exchange  lemains  rather  unfavour- 
able, and  may  at  any  moment  fall  to  a  point  to  attract  gold  ; 
and  at  the  same  time  there  is  a  demand  for  gold  for  Germany 
in  the  bullion  market  outstanding  without  any  prospect 
of  supplies.  The  existence  of  no  small  financial  trouble  in 
^  Paris  has  also  caused  a  fall  in   the   Paris   Exchange  to-day, 


The  amount  of  the  "  other "  deposits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  deficiency  of 
•4,715,194Z;  in  1870,  an  excess  of  2,587,107/;  in  1871, 
an  excess  of  4,493,622/;  and  in  1872,  a  deficiency  of 
2,407,450/.     In  1873,  there  is  a  deficisncy  of  1,442,136/. 

In  1863,  the  prospects  of  a  dear  Money  Market  were 
obscured  for  the  time  by  a  return  movement  of  coin  from  the 
provinces  and  the  release  of  dividends.  French  monetary 
affairs  were,  however,  stringent,  and  silver  was  already  very 
scarce. 

In  1870,  Metz  had  just  capitulated,  but  the  continuance  of 
the  war  kept  a  large  amount  of  money  on  this  market.  The 
French  delegate  Government  had  effected  a  loan  of  10,000,000/ 
in  London. 

In  1871,  the  Bank  decided  to  maintain  its  rate  at  5  per 
cent,,  notwithstanding  the  discrepancy  between  it  and  that  of 
the  open  market,  resulting  from  a  continued  influx  of  monoy. 
The  Stock  Markets  were  very  buoyant,  and  new  loans  had 
met  with  success. 

In  1872,  the  autumn  stringency  had  not  yet  reached  its 
height,  and  though  the  outside  rates  were  brought  well  up  to 
that  of  the  Bank,  bullion  did  not  arrive  in  sufficient  quantities 
to  restore  entire  confidence.  There  was  no  pressure  for  the 
time,  but  the  internal  drain  continued,  and  apprehensions 
existed  as  to  the  German  demands,  but  not  so  strontjly  as  to 
depress  the  Stock  Markets,  which,  indeed,  were  buoyant  during 
the  week. 

The  account  of  the  Bank  of  France  for  the  week  ending 
October  23  shows  the  following  changes  : — 
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coincident  with  large  sales  of  securities  on  the  Stock  Exchange 
on  Paris  account ;  so  that,  all  things  considered,  a  farther 
early  advance  of  the  Bank  rate  is  not  improbable.  The 
Bank,  it  is  understood,  continues  its  borrowing  operations 
•n  Consols. 

The  probability  of  a  farther  early  advance  is  also  indicated 
by  the  Bank  return,  which  shows  the  reserve  and  bullion  held 
to  be  in  a  very  unsatisfactory  position.  The  Eeservo,  in  fact, 
has  only  increased  248,000/  since  the  previous  account, 
and  remains  at  the  exceedingly  low  total  of  8,109,000/.  The 
bullion  at  the  same  time  has  diminished  286,000/,  and  is 
now  only  19,480,000/.  Although  therefore  some  of  the  other 
changes  in  the  Bank  return  are  not  unfavourable,  there  is  no 
substantial  improvement.  As  regards  these  other  changes, 
the  most  important  is  the  reduction  of  732,000/  in  the 
Government  Securities,  which  is  due  to  the  Bank's  borrowing 
operations.  The  other  securities  have  also  fallen  1,256,000/, 
while  the  private  deposits  have  diminished  1,328,000/,  and 
the  public  deposits  438,000/.  The  small  increase  of  the 
reserve  has  occurred,  notwithstanding  the  reduction  of 
535,000/  in  the  circulation,  and  as  this  reductioa  is  only 
what  is  usual  at  this  period,  little  further  improvement  can 
be  looked  for  in  that  way.  It  seems  more  important  in  re- 
lation to  home  requirements  that  the  above  withdrawal  of 
bullion  has  been  for  home  uses  to  the  extent  of  209,000/, 
the  withdrawal  for  export  having  been  only  77,000/, 
and  further  withdrawals  on  home  account  are  considered 
probable. 

We  subjoin  our  usual  quotations  for  mercantile  paper, 
having  various  periods  to  run,  subject  to  the  observation  that 
for  the  present  rates  are  rather  wide  for  long-dated  bills  :^ 

per  cent. 
per  cent. 


Bank  bills  —  2  and  3  months (!j 

Do  4      —      5|  J 

Do  6     — -      uj  per  cent. 

Trade  bills  —  2  and  Smcnlhs Gj  7  per  cent. 

Do  4      —      6  7  per  cent. 

C  7  per  cent. 


Do  6      —      

The  private  and  joint-stock  banks  and  discount  houses 
advanced  their  allowances  for  money  on  Saturday,  in  accord- 
ance with  the  advance  in  the  Bank  rate,  and  the  allowances 
are  now  :  — 

Private  and  Joint  Stock  Banks  at    call 5     pur  cen'. 

Discount  bouses  at  call    5     percent. 

Do  at  seven  days'  notice     n\  per  cen*. 

Do  at  fourteen  days' notice    5jj  percent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  folio  w.s  :— 

Bank  Rate.       Open  Market. 


Per  Cent. 

■>» 

5 

^ 

5 


Per  Cent. 

Paris (i 

IJorlin    4*     . 

Bremen    4*     , 

Frankfort 4j     . 

Hamburg 

Amsterdam 

Brussels    6*     , 

Leipzig 5*     . 

St  Petersburg 7j     . 

Vienna 6 

The  bank  of  St  Petersburg  has  raised  its  rate  from  7  to 
7~r  per  cent. 

The  Stock  Markets. — Although  the  movements  in  the 
stock  markets  this  week  have  been  by  no  means  universal'y  in 
favour  of  the  holders  of  securities,  the  tone  of  the  various 
departments  has  certainly,  within  the  past  few  days,  grown 
more  settled  and  assured,  as  it  is  found  that  the  rise  in  the 
rate  of  discount  to  7  per  cent,  has  been  sufficient  to  check  the 
drain  of  gold  to  New  York.  The  British  Funds,  Colonial 
Government  Debentures,  and  Home  Railway  Stocks,  in  the 
face  of  the  increased  value  of  money,  show  an  upward 
tendency  as  compared  with  last  Friday,  the  rise  in 
the  Railway  Stocks  being  somewhat  considerable ;  but 
amongst  Foreign  Stocks,  though  there  have  occurred 
some  marked  lluctuations  therein,  the  instances  of  a  fall  have 
fully  counterbalanced  those  where  an  advance  has  occurred. 
As  regards  Canadian  Railway  securities,  steadiness  has  been 
observable,  and  a  rise  may  be  referred  to  as  having  taken 
place  in  Grand  Trunk  Third  Preference,  the  prospects  of  the 
preference  stockholders  upon  the  change  of  gauge  and  the 
approaching  opening  of  the  International  Bridge  being 
regarded  in  a  more  favourable  light.  Indian  Government 
Guaranteed  stocks  have  been  well  supported.  Turning  to  the 
American  market.  United  States  Government  stocks  have  for 
the  most  part  been  sustained  at  about  last  Friday's  quotations  ; 
but  the  shares  of   the   principal  Railroad  companies,  which  I 
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suffered  early  in  the  week,  have  since  only  partially 
recovered.  Erie  shares,  after  falling  to  38,  fully  re- 
covered yesterday,  but  have  again  relapsed  f  to-day.  Conii- 
nental  Railway  securities  have  again  been  depressed  upon 
sales  from  abroad.  South  Austrian  and  Lombardo- Venetian 
once  more  sufferinj;  conspicuously  ;  but  some  advance  may  be 
referred  to  m  San  Paulo,  on  the  dividend,  and  in  Mexican 
shares  and  bonds.  London  Bank  shares  have  been  firm,  but 
Anglo-Continental  Banks,  more  especially  Austrian  and 
Turkish,  have  fallen.  Some  rather  sharp  fluctuations  have 
occurred  in  Credit  Foncier  of  England  shares.  Canadian 
City  Loans  have  generally  advanced,  and  a  fall  may  be  men- 
tioned in  Scottish  Australian  Investment  stock.  Very  little 
inquirv  has  existed  throughout  the  week  for  Telegraph 
securities.  To-day,  depression  has  been  caused  by  lower 
prices  arriving  from  Paris,  accompanied  by  a  press  ure  of 
sales  from  the  Continent.  This  afternoon  a  fall  occurred  in 
Foreign  Stocks,  Home  and  American  Bailways,  and  in 
Telegraph  undertakings,  the  last  named  upon  a  rupture  being 
reported  in  the  Falmouth  Cable. 

EsGLisn  OovEBNiiBST  Seccetties. — Consols,  which  suf- 
fered scarcely  more  than  -,',.  on  Saturday  upon  the  rise  in  the 
rat«  of  discount  to  7  per  cent.,  were  firmer  on  Wednesday  and 
Thursday ;  and  the  Home  Funds  now  generally  exhibit  a 
recovery  of  ^  as  contrasted  with  last  Friday.  Exchequer  Bills, 
however,  have  again  declined,  and  have  only  once  during  the 
past  three  years  fallen  as  low  as  they  are  now.  Indian  Go- 
vernment Stocks  have  remained  steady  at  last  week's  quota- 
tions. This  afternoon.  Consols  were  dull,  but  without 
material  change. 

CONSOLS. 
Money. 
Lowell.       Hijchett. 

<n 

I2J 

>i\ 


vian  stocks  have  suffered  heavily  in  this  way,  the  1870  Loan 
falling  IJ;  and  French  Sciip  is  1  lower. 

The  following  are  the  changes  for  the  week,   taking  the 
latest  unofficial  quotations  :— 

Closin?  Prices         Closing  Prices       Inc. 
last  F'riday,                  this  day.          or  Dec. 
Ar«ren«ne«%,lS68 97i  81       971  8k        


SAtordAy  ........    92^    .»... 

»2»     

Mon.:»y t»    

92»     

TncstUy.... Ml    .»... 

Kt     

82i     ...._ 

Wednesday  »»..    tm    «».. 

92^     

Friday _ m    

m  

Accoant.  Exchequer  Blllt. 

LowuL        Highest.       Murcb  niid  June. 


9il 

921 
94 
»ii 
92} 
9-i] 


8e  dift  to  3s  dis 
8«  dU  to  3s  dis 
9i  dU  to  4s  dis 
8s  dis  to  3s  dis 
6s  dis  to  Ss  dig 
9s  dis  to  4s  dis 


92^  ,V  +     A 

921  J  +       I 

«o}  J  +1 

»0J  I  +       J 


The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  :— 

CloalnK  Prices        Clesing  Pricee      Inc.  or 

last  FriMir.  this  day.  Dee. 

Consols  for  aioiMy  ..—......».„..,»..»....„..    92|  \ 

Pino  Nyvember 92»  t 

Redacxl  3%   -.— - » tot  { 

Nrw  3  %    „ _...._._ 90J  { 

Eiclieioer  bllU  7s  2s  dis  9e  4s  dis    -    2s 

Bank  Mock  Oast  diTtdendC%). — ......»„    747  9         .-.__.    247  9  

India  t%,  red.  at  par,  Jaly  6. 1880.........    109  t         109  i         

Do  4  %.  red.  at  par,  Oct.  1888     102  t  lOi  i  

MclropoL.  Board  of  Worlis  at  %  Consols  ...    9e(  7i        86i  71        

CoLOKiAL  OovEBSMENT  Secceities. — A  rise  this  week 
has  been  again  predominant,  but  there  are  some  instances  of 
depression.  Canada.  lr481-4,  have  advanced  1,  but  5  per 
Cents,  hare  fallen  \  ;  Ceylon  have  risen  1  ;  New  Biunswick, 
1  ;  Nova  Scotia,  1886,  1 ;  PrincA  Edward  Island,  1 ;  Queens- 
land. 1  ;  Victoria,  1891,  1.  New  South  Wales,  1888-1902^ 
have  fallen  }  ;  South  Australian  5  per  Cent.,  I. 

FoBEios  OovERKMEST  Secubities. — There  have  again 
occurred  a  number  of  important  movements  in  Foreign  Stocks, 
which  have  not  been  altogether  in  favour  of  the  holders  of 
those  securities.  Egyptian  stocks,  it  is  true,  hare  risen  rather 
considerably  upon  the  notification  of  heavy  remittances  from 
the  Khedive  for  England  on  account  of  his  obligations  falling 
due  Juriog  the  next  two  months,  and  owing  to  the  explana- 
tions aSordi-d  with  respect  to  the  recently  published  Egyptian 
Budget.  Turkish  Stocks,  too,  after  various  fluctuations,  close 
at  a  fair  recovery.  Bolivian  and  Venezuela  bonds  have  also 
improved,  the  last-named  upon  the  further  proposals  made 
for  the  reeomption  of  dividend  payments.  But,  on  the 
other  hand,  Italian  ;>  per  Cents,  have  fallen  heavily,  the  recent 
statements  with  respect  to  the  deficit  of  that  kingdom  and 
the  probability  that  further  borrowings  will  have  to  be  re- 
sorted to  before  long  baring  produced  a  decidedly  bad 
imprenion  in  flnancial  circles.  The  imposition  of  a  heavy  so- 
called  "  income  t*z  "  will  render  it  difGcult  for  liAy  to 
borrow  in  this  market  np*n  anything  like  favourable  terms. 
Spanish  Stock  ba*  also  relapsed,  it  is  understood,  upon  foreign 
-  ' :'  Austrian  and  Hungarian  secnrities  hare  aUo suffered, 

nanciai  condition  of  the  Vienna  Bourse  is  still  un- 
-'latjctory;  and  Penirian  Stocks  bare  experienced  another 
roUpee  in  market  eetimation.  These  are  the  principal  varia- 
tions of  the  week,  and  it  will  be  understood  the  instances  of 
a  fall  bare  been  fully  at  important  as  tboae  where  a  rise  has 
been  obaerrable.  To-day,  lower  prices  hare  orrired  from 
I'aris,  and  sale*  hare  been  forced  from  the  Continent.     Pern- 


Ditto  6  %  Public  Worlcs,  1871 94  S 

Austrian  8%  Silver  Rentes  (less  income  tax)  64}  6i 

Brazilian  fi  %  1805 97  8 

Ditto  5  %,  1971  97  8 

Bolivian  6%     39)40) 

Hnenoj  Avres  6  %.  1870  91  6 

Cosin  Kica  7%,  1S72 41  3 

Oanuijlan  Princiiialities?  %,  1864    96  8 

Ditt>  8  %,  1867  101  3 

Eroi>llan7%,18e2    817 

Ditto  7  %,  1864   94  6 

Ditto  7  %,  1»6«  (Railway  Debentures).,.  101  3 

Ditto  7  %,  1986  (Viceroy's  Loan) 89  91 

Ditto9%.lS«7  loss 

Ditto  7  %,  1888   .— 79}  80t 

Ditto  7  %,  1870  (Khedive  Loan)    73  } 

French  N»tlonal  Defence  Loan  B%,1870...  99}  : 

Ditto  6%.  1871   91  i 

Houiluraa  10  %,  1870 17  8 

Hungarian  S  %,  1872 77  8 

Itallsn  S  %.  1861  (less  income  tax)  en}  fio 

Ditto  g  %  Suie  Domam  88  90 

Ditto  8  %  Tobacco  Bonds 94  6 

Japanese  9%,  1870  107  9 

)i'eiican3%   15} 

ParnRuav  8  %,  1871  2J  31 

Ditto  8  %.  1872  26  8 

Peruvians  %.  1870  61}  I 

1  litlo  Con'.olldatod  5  %,  1873 65}  8} 

FortuBuese  3  %  Bonds,  1363,  4c 42}  3} 

Ro.sian  6  %,  1822 96  8 

Ditto  3%.  18JS9  87  9 

Ditto  6%,  1863  99}  } 

Ditto  6%.  1870  , 97}  8} 

Ditto  6  %,  1871  96}  7} 

Ditto  6  %,  1872  96  7 

Ditto,  Ani-ie-Dutcii.  6  %,  18ttJ  and  1866  97}  8} 

Ditto  6  %.  Orcl-Vitibslt  Bonds 96  7  xd 

Ditto  4  %.  N'Icelai  Railway  Bonds 80}  1} 

Ditto  5  %,  Moscuw.Jarostaw 96  8 

Ditto  5  %.CIiarltof-Azof  Bonds 95  7 

Sprnlsh  3  % 19}}  }i 

Ditio  5  %.  1870  (Quicksilver  Mortifage)  79  81 

Ditto  6  %  (Lands  Mortgage)  „ 69  61 

Turkish  6  %.  1854 82  6 

Dltlo  6  %,  1868  60  2 

Ditto  6  %,  1882  70  3 

Ditto  6  %,  1866  (General  Debt)  48}  f 

Ditto  6%,  1866   66J  7} 

Dittos  %,  1869  ..„ 86}  7 

Ditto  8%,  1871   81} 

Uruguay  8%.  1871    77}} 

Veoezuelae  %,  1864 and  1868 20  1 

Nkw  Loass. 

Egyptian  7  %.  1873  4  2  dis 

French  National  6  %,  1872 ~ 8}  }  pm 


94  5 
64}  } 
97  8 
97  8 
4(1}  1} 
94  8 
41  3 
96  8 
101  3 
8t  7 
94  6 
101  3 
90  1 
104  8 
80}  } 
74  } 

99}  100}     99}  100 

90}  1} 
17  8 
7«  7 
67}  I 
87  90 
94  6 
107  9 
15}  » 
29  31 
26  8 
66}  J 
65  i 
42}  3 
96  8 
87  9 
98}  } 
97}  8} 
98}  7} 

96  7 
97}  3} 

94  8 
80  1 

97  0 

95  7 
19}  I 
79  81 
60  2 
83  6 
63  6 
72  4 
48}  } 
87}  8 
6«lt 
62  } 
77} 
22  3 

4  2  dis 
8  }  pB 


-    i 


2} 


-       i 


-     i 


+     2 


i 


Enolish  Railways. — A  much  more  assured  appearance 
has  been  worn  by  the  Market  for  British  Railway  Slocks  this 
week.  Some  stocks  were  slightly  depressed  upon  the  notifi- 
cation of  a  rise  in  the  Bank  rate  of  discount  on  Saturday,  and 
on  Monday  the  Scotch  Companies  closed  flat  upon  a  report 
I  that  difHciilties  had  arisen  in  carrying  out  the  agreements 
recently  entered  into  between  the  North  British  and  Cale- 
donian Companies.  But  apart  from  this,  quotations  have 
been  very  steadily  maintained,  and  during  the  last  few  days, 
owing  to  the  greater  ease  of  the  Money  Market,  a  number  of 
purchases  have  been  made.  The  traffic  returns  have  also  been  of 
an  encouraging  character  ;  and  though  the  Manchester  and 
Sheffield  Company's  return  of  current  working  expenditure  still 
shows  an  increase  somewhat  in  excess  of  the  traffic  expansion, 
this  has  not  had  any  visible  influence  upon  prices.  The  Great 
Northern  Company'^  traffic  again  exhibiting  a  gratifying  im- 
provement, the  rise  in  the  stocks  interested  has  been  the  most 
considerable  during  the  week ;  and  London  and  North- 
western, Manchester  and  Sheffield  Ordinary,  Midland,  Lan- 
cashire and  Yorkshire,  and  Qreat  Western,  hare  also  odranced 
to  a  fair  extent.  The  Metropolitan  Companies  and  North 
British  slocks  kare,  bowerer,  exhibited  little  ritality.  A 
moderate  increase  of  speculation  has  taken  place  ;  and  busineaf 
altogether  appears  to  be  gradually  reviving.  To-day's  market 
opened  with  an  undecided  appearance,  and  after  a  slight 
rally  there  was  a  more  marked  relapse  in  tho  afternoon, 
partly  owing  to  the  appearance  of  tho  Paris  Bourse,  »nd 
p<«rtly  to  an  increaietl  demand  for  money  in  the  Stock 
Exchange.  Nortb-Eastero,  North-Western,  Great  Eastern, 
Oroat  Western,  Lancashire  and  Yorkshire,  and  Oreat  Northern 
A  Stocks  fell  I  ;  and  other  leading  Stocks  |  to  ^. 

The  following  shows  the  principal  ohangei  for  the   w««k 

in  tho  quotations  of  ordinary  stooka,  comparing  the  latest 

unofficial  prices  :— 

Olsstu  PrtMS        aoilaf  PriMi 
lasc  ftMair.  this  day. 


Inc. 
or  Dee. 


Caledonian   ..» 

Ursst  Kaatem „.. 

Ureal  Nanl>em  ».. 

Ditt-'  A ~.- -.. 

Oraal  Western .- 

LAMasbire  and  Yorkahlrs 
d  Bn(UM..,.».., 


♦If  I         ♦!»  J         -      I 

ISl  1         ..~ 1S3  4         +2 


mi  41 

ia»  } 

141}  i 

nil 


i»«  t 

12.)}  I 
14A  } 
ill  a 
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Closinjf  Price 

tills  dav 

....  20i  J 

....  69}  601 

.....  M7i  } 

....  108  7 

.....  751  J 

....  43i  i 

.....  671  { 

....  26  i 

.....  62  4 

....  133J  a 
m  i 

16-v!  i 

....  lo«  i 

86i  t 


Inc. 
or  Dec 

*•      i 

I-    H 
h     i 

h    1 


ClnsinB  Prlcea 
labt  Friiliiy, 

London,  Chatham,  and  IJover 20|  | 

Ditto  Arbitration  Preference  5St  |         . 

London  and  Nortli-Western    146Jt  f 

London  and  South- Western 105i  fii 

Manchester,  Siieffieid,  and  Lincolushira  ...  74|  ^         . 

Ditto  Dercrrcd 43i  i 

Metroootitan 67|  J 

Metroixilitan  District    26}  8i 

Ditto  ditto  Preference  63  5 

Midland 1333  i 

N'orth  British  , 68i  i         68}'i  "       -      i 

North-Easteni— Consols 184t  i        161|  J        +      I 

^out^-Eastern 106^  ' 

Ditto  Deferred 86J  6i 

The  quotations  for  the  leading  debenture  stooKs  compare 
as  follows  with  last  week  : — 

Closlne  Prices  CIcsinfr  Prices        Inc. 

last  Friday.  this  day.  or  Dec. 

Great  Ettstom  A  6  %    115  7  115  7  

Ditto  1S67  Redeennble  6  % 114  6  114  6  

Rreat  Western  5  %  Deb 120  1  120  1  

London  and  Norlh-Western  4  %     1012  1012  

LoiHion  an..:  Brlgulnn  4j  % 106i  7i  1064  71  

London.  Chat.,  &  Dover  Arbitration  4i  %     102  3  lOli  2i  -      4 

Metropolitp.n  District  8  %    122  4  122  4  

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Ojt.  18  to  9.59, 742^, 
being  an  increase  of  73,798/.  The  increase  is  undoubtedly 
immensp,  but  it  will  be  remarked  that  the  corresponding  week 
hist  year  showed  a  falling  off  while  the  present  traffics  are 
maintained  for  the  present.  The  aggregate  receipts  for  the 
half-year  to  date  are  now  14,965,768/,  being  an  increase 
of  1,060,347/  on  the  corresponding  period  of  last  year. 
The  principal  increases  for  the  week  have  been — London  and 
North-Westera,  12,557/;  North-Eastern,  10,750/;  Midland, 
8,772/;  Great  Northern,  8,331/. 

RAHJ/VAY    TRAFFIC   RETURNS. 


Week's  Receipts. 

Inc.  or  Dec. 

on 

Corresponding 


Agjrregate  Receipts  0/ 
Half-year  to  dat.) 


Amount. 

week  In  '72. 

Amount. 

;£ 

£ 

£ 

Bristol  and  Exeter 

10,073 

- 

-  1,040  .. 

174,868 

Great  Eastern  

49,274 

- 

-  3,529  .. 

792,340 

Great  N'ortbern    

58,968 

- 

-   8,331  .. 

904,007 

Lancashire  &  Yorkshire 

58,067 

- 

-  2,286  .. 

1,024,738 

LoiiGon,  Chat.,  &  Dover 

18,679 

+  2,144  .. 

346,711 

Lotnlon  &  Nrth.-We3tern 

171,231 

--12,557  .. 
--  1,797  .. 

2,828,371 

London  (feSouth-Weatern 

35,379 

623,764 

Loiuiup  and  Brighton ... 

31,399 

+  2,439  .. 

584,783 

Ma;;.,  Shef.,  &  Lncolnsh. 

33,286 

-f  3,391  .. 

509.224 

Metrofiolitan     

8,164 

-t-      123  .. 

126,726t 

Metropolitan  District  ... 

3,653 

-f-        68  .. 

58,947t 

Midbind    

107,090 

--  8,772  ... 
-.10.750  .- 

1,715,308 

North-ISastorn 

118,351 

1,9.156,267 
641,267t 

South-Eastern 

37,229 

-   1,283  .. 

•Caledonian 55,250 

•GU.si(ow&Sth.-VVestrn.     17,383 

•Gre.-it  Western   106,924 

•North  Briti.sh 39,342 


6,456  .., 
930  .., 

6,478  .. 
1,424  ... 


Inc.  or  De.j. 
on 

Correspndp. 
per.  in  '72. 
£ 
+  12,366 
+  50,003 
+  78,210 
+  43,234 
-I-  20,220 
4-183,933 
-I-  31,759 
+  51,159 
+  44,115 
-f        557t 
+     l,0i3t 
-t- 169,858 
-t- 187  608 
-I-  20,878t 


66'3,715  +  41,1  ?3 

200,050  -f-  54,864 

1,332.493  4-  77,398 

505,189  -|-  29,909 


959,742     -1-73,798  ...  14,96.5,768    -|-1,060,347 
*  In  these  cases  the  aggregate  is  calculated  from  the  hcglnnlng  of  Augubt. 
t  The  agg'Cgate  pub^i^bed  are  for  one  day  less  this  year  than  last. 

Fdeeign  and  Colonial  Eailwaxs. — The  following  are 
the  changes  for  the  week  : — 

closing  Prices 
FoilItON.  last  Friday. 

Antwerp  and  Rotterdam 21^  2^ 

ttanfa  aiiii  tian  Francmco 19i  2  jtd 

Belgian  Eastern  Juncnon    2}  3} 

Buenos  Ayrcs — Great  Southern 11  ^ 

Dat.;h-I(lieaish 26  ( 

L'mbeig-Czrfruowitz 12S  i 

Mexican    6J  6t 

Ottoman 8J  i 

Sambie  and  Meuiie l\i  { 

San  Paulo 22j  3 

South-Austrian  auu  Loniiiardu-Veucttau...  14}  i 

OlLlu  3  %  Olilljfallons 9f  lU 

BaiTlSH   i'0>:8KH.sMJ.N,.,. 

Eastlndlar 113M  113M 

Qraiid  Trunk  of  Ca 18|  J  181  J 

Ditto  New  Ordinary  4)  SJ  dli  4  al  dU 

1/ltto  Till  rd  ('reference 325  »  34  J 

fireat  Indwn  r»n  nsuia lOHi  1  Ili9j  10 

Great  Western  of  Canada 17}  i  17J  i 

.>.adra«6% l(J»i  10  ll.»}  101 

A.\IKIUC!AN    SkCUEITIES.' 
follows  :— 

Closing  Pricas 
GovKUBui  .NT  iND  SliTB  STOCKS.  la>t  iTld.iy.  thli  day. 

Uiiue.i -i,  .    1,  %!,,»)  M.„.iii,.«2  (par  »11)    »1J2» »H  i 

B3M 


Closing  Prices 
thii,  dav. 

21i2l 

......  18  i 

n  3i 

Hi  12 

26  i. 

124  i 

a  t 

s  4 

iii  f 

13}  14 

•  "J«    »a 


Inc. 
or  Dec. 
„.     ..^ 

+  "i 

-  "i 
+  t 

-  1 
;•  "j 

-  4 


1 

i 
II 

"i 


-The  changes  for  the  week  are  as 


Closing  Prices       Inc. 
or  Dec. 


l"'"  I"  •' l»-""  (iwrxio    8»Mx<i 

.1  itc  IW.7  l«»u.- Ijia.  tfl»)    mi  i 

unto  6  %  lD/10  uuiil.  (I'urBII)    ..„ 911  1 

Dltto6%  Kuiiua  i„a„  (,,„r»H)     00}  Ijxd 

?."!*,'"''■"'"  ^  '*•  ^I'lllnn  Hop.  .,  1900...  83  5 

Virginia  N<»  Ku]i.l,-,i    jy  2 

liklLUOAIl    SWUC  ITIHS. 

Atlantic  .V<.  . 

UlllO    til!.'., 

Sltlo  Hut. 
Ditto  Lwiw.i . 


flrnt  Mortgage.. 

Mill)  

stlt). 


..MI,,..  I'riin.... so 


73J  *\ 

80  1 
2tiJ| 


01  » 


»1»   _ 

U3  5 

4U  2 

rs»*» 

i7i  8 

87  e 


*   1 


Clo.smg  Prices 
this  dav. 

S9t  8 

V2k  3i 

Si  3 


Inc. 
or  Dec. 


Closing  Prlcea 
la.st  Friday 

Erie  Shares  (par  91 4) 3911 

Ditto  7  %  Consoliilated  Mort.  (par  9U)    »2t  H 

niinois  Central  S:hare»  (par  91  J)    82  3 

Illinois  and  St  I.nuis  Bridge  7%,  l»t  Mort.    99)1001    994  lOOJ    

Keiv  York  Central  shares  (|)ar9U)   70  7  7i!J  74         +       4 

PcU'isylvaRU  60  dola  shares  (par  46)    414  2i        394  404      -       2 

Ditto  Gen,;ral  Mort.  8  %  Bonds.  1910  ...    97  8  97  8  

Joint  Stock  Banks. — Continental  banks  have  been  ad- 
versely affected  by  the  advices  from  Germany  and  elsewhere 
during  the  week,  and  Anglo- Austrian  may  be  instance!  as 
having  fallen  1.  The  following  have  advanceu  on  balance  : — 
Bank  of  Constantinople,  ^  ;  Bank  of  Eoumania,  -j  ;  London 
Bank  of  Mexico  and  South  America,  |  ;  National  Provincial 
of  England,  1  ;  ditto,  12  paid,  i  ;  Standard  of  British  South 
Africa,  li;  ditto,  10  paid,  ^.  On  the  other  side,  Anglo- 
E^yptian  have  fallen  ^  ;  Franco-Egyptian,  1  ;  Imperial  Otto- 
man, 5 ;  London  and  Westminster,  ^  ;  Anglo-Californian,  ^. 

Telegeapiis. — There  is  some  depression  in  these  shares  on 
baLance,  but;  nothing  remarkable.  The  Eastern  lines  have 
suffered  some  fluctuation  in  value,  and  to-day  are  depressed 
on  news  of  interrupted  communications.  Eastern,  Eastern 
Extension,  and  Great  Northern  falling  i  on  balance  ;  Brazilian 
Submarine,  ^  ;  West  India  and  Panama,  ^  ;  Anglo-American, 
i ;  Telegraph  Construction,  -k.  The  Globe  Trust  has  been 
admitted  to  an  official  quotation. 

Mines. — In  English  mining  shares  the  depression  con- 
tinues, but  there  are  some  occasional  purchases.  East  Basset 
have  advanced  5  ;  Hingston  Downs,  j.  On  the  other  side, 
West  Seton  have  fallen  5 ;  East  Lovell,  1  ;  South  Wheal 
Frances,  2  ;  Mwyndy  Iron  Ore,  ^ ;  Prince  of  Wales,  ^.  In 
the  Foreign  market  a  good  deal  of  firmness  is  evident,  St. 
John  del  Eey  having  advanced  5  ;  Eussian  Copper,  f  ;  Cape 
Copper,  1  ;  Almada  aad  Tirito,  j ;  Cuontales,  ^  ;  Eberhardt 
and  Aurora,  i. 

Miscellaneous. — In  this  department  there  have  been  a 
few  conspicuous  changes  this  week  both  up  and  down,  the 
most  remarkable  of  which  is  a  fall  of  12^  in  Scottish  Aus- 
tralian Investment.  The  chief  advances  are  in  Canadian  Muni- 
cipal Bonds,  Ottawa  and  Quebec  cities,  and  London  General 
Omnibus  shares,  which  are  each  up  3  ;  City  of  Montreal  are 
up  1  ;  Spanish  Lands,  1  ;  Ehymney  Iron.  1  ;  New  ditto,  -J  ; 
Assam  Tea,  1  ;  British  Indian,  ^  ;  Crystal  Palace  debentures, 
1 ;  Italian  Guaranteed  G  per  Cent.  Bonds,  1  ;  Native  Guano,  i; 
and  Phospho  Guano,  ^.  Bes  des  the  Scottish  Australian  Invest- 
ment there  has  been  a  fall  in  North  British  Australian 
of  2  ;  in  South  Australian,  1  ;  and  in  Peel  Eiver,  Eio  de 
Janeiro,  and  Van  Diemen's  Land,  each  J"  J  Natal  Land  has 
fallen  i.  The  other  securities  quoted  lower  are  Foreipi 
and  Colonial  Trust,  all  issu.s  except  1872  down  1  ;  Eailway 
Debenture  Trust,  ^  ;  Sbare  Investment  Trust  preferred,  ^  ; 
deferred,  2^.  In  iron  shares  Nantyglo  and  Blaina  are  down 
3  ;  Central  Swedish,  2.  Credit  Fonder  of  England  Eeduced 
now  fallen  i  ;  General  Credit  and  Discount,  i ;  United  States 
Eolliiig  Stock,  J  ;  London  and  Provincial  Marine  Insurance, 
^  ;  North  British  and  Mercantile,  ^  ;  General  Steam  Navi- 
gation, 1  ;  Eoyal  Mail  Steam,  ^  ;  British  and  Foreign  Tiam- 
ways,  ^  ;  Anglo-Mexican  Mint,  New  Sombrero  Phosphate,  and 
Patent  Gunpowder,  each  ^. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — Withdrawals  of  gold  from  tte  Bank,  for  shipment  to  America, 
continued  to  be  made  until  the  rise  in  tho  rate  of  discount  on  the  18th 
inst.  Since  that  date  no  further  amounts  have  boon  sent,  and  tho  do- 
tnaud  for  export  is  now  con  lined  to  Germany  and  the  North  of  Europe  ; 
tho  sums  required  arc,  however,  of  no  great  magnitude,  and  for  tho 
present,  at  least,  tho  arrivals  are  sullicieut  to  satisfy  tho  ordera.  The 
total  taken  from  the  B.inii  duriujf  the  week  is  357,000/,  of  which 
22,000/  has  been  sent  to  Alexandria  and  tho  Cape;  the  remainder, 
335, OUO/,  ha.s  been  shipfod  to  New  York.  On  tho  other  hand, 
10,000/  from  Egypt  has  been  sent  in. 

Silver. — Tho  amounts  to  hand  during  the  week  have  been  chiefly 
from  America,  and  make  a  total  of  abi<at  yO,000/,  principally  Dore.  Tho 
price  bus  again  decliued,  and  may  no%  be  quoted  at  58^d  yitv  oz  Ktan- 
durd,  nearest.     Tho  Mirzapore  tnkes  14(!,00()/ to  Calcutta. 

Mexican  Dollars. — The  Adriatic  has  brought  about  80,000/  from  Now 
York  J  these  dollars  aro  now  on  tho  markot,  but  it  is  doubtful  whether 
the  former  pr^ce  of  67Jd  per  oz  will  lie  obtained. 

Exchange  on  India  for  liauks'  Drafts  at  (iO  days'  sight  is  Is  lO^d. 

According  to  the  Qdzette  ret  urn  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Oct.  22,  has 
been  as  follows: — Gold — import,  341,834/  ;  export,  970,858/; 
Silver — import,  287,207/;  export,  63,734/.  There  were  no 
bullion  operations  reported  at  the  Bank  to-day. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS.  IXDIAN  GOVERNMENf 
SECURITIES,  *c. 


Dividends  DueJ 


Bbituh  FmM. 


Closing 
Prices. 


JjT.  8  July  S  ...  3  per  Cent.  Con»ol \  9i\  S2t 

Do  for  Acconnt.  Not.  5 1  8;S  92} 

April  6  Oct.  5...IS  per  Cent.  Redaced  90}  901 

April  S  Oct  8...  New  3-per  Cent. |  90J  BOi 


Jan.  6  July  5  . 
Jan.  A  July  ^  ... 
Jan.  5   Inly  5  ... 

Jan.  5  Jn'v  .*> ... 
Aprils  O.t.  .-i... 
Feb.  4  ADjr.4...i 


DoSi     — 


,  1«»4! 


Do  2i     —     Jan.  18»l    ... 


Do  6'     —     . .  Jan.  isrs 

.Annnlties  ..„....»..  Jan.  IRsnl 

rio  At  r.  lS1iR|     8}    9 

Do  (Bed  S^  Tel)  Anp.  19(N    IS    J8J 
Mar.  11  S*'pt.lllEichei>atrBill».1.0P0f.2|%-!««  is  d 

J«a*  U  Dee.  11,    Do  lOW,  20W,  and  SOW  J9<  ia  d 

IxniAX  Govt,  facrnrrres. 
India  Stock,  lOt  %   Apr.  1871  S(^    *04 

Do  6  % Jn'y,19ao;i09      fH 

Do  4%  Oct.   1888101}     21 

Iio  Knf.c»il  Papr.  4  % '  98    97 

DodoS% Ian.  1«72  98    9ft 

DodoS)%  Msy.lSTPlOS      S 

Do  do  S  %  Bcpee  Dbii.  1»77 

Dodoi<l         do         1882: 

Do  Deben.  S  %  ..  Acg.  1873  100)    1i 

^  Beads   I  %  1/mv 20>  28sp 

Do  do  4%   Dnd<Tl.q0OI   ...    

Miscr.t.i.Aintflca. 
Aprils  0>;t.6...BkorEnFlnd8k.6}%Ia«tiyr217  249 
Aori'  1  Oct.  I.„lCn>aillan  *  %  Bonds,  red.  Iiy 

I  Dominion  ofCanaia  in  1900104  10« 
April  1  f>ct.l_.k:or|*nofLon.Bds,1877.4}%  lOlJ  21 
Jonal  Decl...|    Do         do  1878.4*%  I02i    3t 

Jan.t  Jaly  t...     Do         do  188Z.4t%102      3 

April  *  Oct.  6...!    Do         do  1881,4)%  lOOi    U 

Jamaica,  1897. 4  % 

JanJ^pr  Jly.Oct  M>trop.Bnl  ot  Wrtia.  3i  %  8tt.!  96|  97} 


Jan.  £  July 
Itm.  S  Jaly  S  .. 
AptU  t  Oct.  i... 

Feb.2»  Aoif.Sl. 
May  31  Not.  SO. 
June  I  Dec  1... 
Jura  1  Dec  1». 
Feb.  18  Auk  18. 
Mar.  31  Sept.  80 
Mar.  31  Sept.  30 


FOREIGN  STOCKS,  BONDS,  *a 


u^ !  Hext 

DlTid«ida5?DTaw- 

j  e  i : 
Doe.     17  u.  •  la$. 


Jan. 
M«r. 
Jan. 


A| 


■  '  a'l. 
.)« 
A;r  i 

June 
Jan. 
Jan. 

.I.n. 
»ir. 

Ajrll 
M»v. 

April 

Mar. 
Jane 
Jan. 

M.y 

Mar 
Jan. 


!•:  '. 


H      < 


l/iC. 


I'M 
I'V 
1     I 


De<;.  lAri^ntine.  18l>8... 

Feb.       DoPublicWorks 

).  •.•7.'inoiiTla.„ 

I  '    .     UraxUlan,  1862  ... 

Do  ISiS   

Dol8<S    

Do  1880   

Do  1883   

Do  1884   _ 

Do  1871   

B:-cnoa  Ayres..M.. 


Dae. 
Dm. 


Pcf. 


Dec.  ... 
JbM  1 
July  i 
Ml   ~ 

Oct    " 


■-  : 


i> 


'Mar. 
Oct. 

•Jan. 
y 


I    D0I8M 
I    D"l««7 


8  % 
8  % 
8  % 
44% 

M% 

»  % 

*\% 

4i% 

t  % 

6  % 
8  % 
3  % 
•  % 
3  % 
44'*, 

7  * 


Closing 
PriGsa. 


97i  gsi 

94  95 

40  42 

94  96 

94  96 


ii«i>t. 

Dae 
Jnly 

He*. 

•atrtj  t    '*J*B. 
Jttlyi  l«4|*l>c«. 


Ju. 

KOT. 


J«I. 

Al: 


Jai. 

Ar 
.1.. 

*l 

JS: 


8»pl. 


i'u  ItZA}  ft... I    SI 

D018SS  ._...... 

Dt)  1884    


.  6  >  102 
.  »  \|  94 
.  4  %|  Wl 
.  8  %  ... 
-  »  %  47 
.  J  lb  41 
.  »  % 

4  % 

4  % 

*  % 


94    96 


iv:7    

BciMtdor.N'arCoo. 
„.  (Prrslooal.) 

CffspUaa.lMZ  ... 
l>o  liacoiMl  laa«a 
IJ«  1884    „..._ 

KOliKli    

,  'Oct.  Hall  I 
1    DeoatnsI 

Kntn-aios  

trraclaMaijMf.n. 

anak.UM-U.  •! 

Coapaa* 

Da 


»  %    ™    „. 

7  %|  96    96 

8  %  lUI  103 
1  %    10    M 

7  *!  84    87 

7  %  t>4  s; 

7  X    !'k     M 

:  %  w'i  soj 
7  %  till     3 

7  %  in  101 

8  %  iwi  um 


i  X 


ImUW  - 


»  %' 
8  % 


Afrti  iie«.)«*i«J«i>. 


:  <  Bertp,  (  %;  7»  78 

MM  paid.  „.  ... 

(Atiik't,  MalaiHat.         I 

Jul  aay  «_.  *  %   ni  84 

r>al«8f  *  %<  *7  lai 


Jen*    < 
Jaa«  iM 


Dol'.  . 

l>aAi>. 


'ioacteli. 
KawOt. 

T'. 


i)     1172 


7t    « 


.-  •  V  J»    SI 

.>  •  V  M    » 

n,u  ..  (  t.  881  Mi 

t  %  ti    «4i 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Dlridends 
Due. 


?se 


Next 
Draw- 
ing. 


Name 


Jax.    Jalv  n'ne     ...    iPortup-rie,  '63-87  3  % 

Jan.    July (     Do  1869  3  % 

Mar.  S<>pt.  not  api  lied  Rusaian.l822,£sll  6  % 
Jan.    Jay    2    |*NoT.  ;     Do  1840  4i% 


June  Dec. 
May  Nov 
May  Nov. 

April  Oct 

April  Oct 
Axrll  Oct. 
April  oc. 
May  Not 
Feb.  Aue. 
Mar.  Btn  U 
April  Oct. 
Jan.  July 
Jure  Dec. 
June  I>e<-. 

Jan.  July. 

Jane  Dec 


U 


'Mar. 


•Jan. 


April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Jan.  July 
Jan.  Jnlv 
Jnn.  July 
Jan.  July 
Feb.  Aax. 
April  Oct.! 
April  Oct. 


Feb.    Ang. 
Coup.  1886 


Jan. 

July 
...  I'July 
•J.lS'Aug 
0.1  'Feb. 
0.1 

1.77 
1 


0.46 


Dec 
Oct. 

Oct. 


67    69 
99  100 

971  98* 

97i  ^i 
S    81 

9;i  m 

Mi  »7i 
98    97 
19    21 

78  80 

i9iu{ 

79  81 


Do  1860  4J% 

Do  1859  3  % 

Do  1862   6  % 

«°ri"^"roSi}»* 

Do  do,  842  16s...  6  % 
Do  do,  1866. 1001  6  % 
Ho  do,  81/  1B«...  6  % 
Do  (N'icU.  Rail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

Do  1873    S  % 

San  Domtogo 6  % 

'Sardinian 6  % 

|8|>anlsh    3  % 

n„  ((Juickslvr  \.  ~ 

Swedish  Provncial 
Mortpajre  Loan  4  % 
DoOTernmntl8644i'^ 

Do  (10.  1868 6  % 

Turki>h,  1864 6  % 

Do  I808  8  % 

Do  1862  8  % 

ito  1863   8  % 

Do  186S   6  % 

I  o  1865   8  % 

Do  Ouaranteed..  4  % 

Do  1869  8  % 

Ho  1871    8  % 

Do  Treaaary  ...  9  % 
Do  do  B  and  C.  9  % 
I     Do  do  stamped'^ 

for  con.  into  0  >  9% 
(         %   Gen.  Debt) 
H   Nov.  L'ruifuay,Con.l871  8  % 

jVeneiuela  3  % 

Coup.  1866  not  appiie  |     flu „ 1«% 

Coup.  1866  not  applied     Do  1882    6% 

Coup.1867  not  api'llni     Do  1864   6  % 

MoTK.— Dividenda  on  the  before-mentioned  atocka 
pa>ab1e  in  l<ondon. 

Ari^ntineHrdDls  6  %|  84    86 

Belirian,  ex  26f ...  H%\ 

Do  do  4i%\ 

Dutch  Cert,eil2g  2i% 

Do  do   _ 4  % 

French  rente8,x26f  4  % 

Do  do  3  % 

lulian.  ex  261    ...  '•  % 


1  'July 

1  'Dec. 

2  ;  Not. 
2  i  Not. 

£u  Noir. 

...  •««» 

...  Mar. 


Closing 
Pr  ces. 


42i  4.3 
42i  43 
98  98 
94    96 


Vi\  48} 
67  68 
101  3 
56i  57) 
83    83 

63    84 


Jan.  Jnly 
May  Not. 
Jan.  July 
April  Oct. 
Mar.  Sept. 
Ouarterly. 
Suu    Jnlv 


r,sk  67J 

.17     67» 

•  Tb-  drawinirs  an-  yearly  In  tlie  case  of  att'cks  to 
which  asteriMks  axe  pretixrrl.  In  almost  all  other  cases, 
where  there  are  lirav  ;  -.rty. 


COIiONIAL  GOVi... ..;.....  r  SECURITIES. 


Autho- 
rised 
lasue. 


DiTldends 
Due 


£60000 
lOOOOU 


Name. 


Janjfc.lutj  I 
All  A  O. 

laniJu 


21ZS261 

lU(08ZU.;n&Jul. 

Apl  *  1  let 

XnOOO  Jiia  *  Dec 

...      Apl  *  O.t 

Apl  t  Oct 

Ji>nAJiil> 

2»40aO  Api  *  Ucl 

KOOOOMayANuT 

StODOOlila   &N°.>v 

aooBO" 

3000(1" 

16<««> 


Closing 
Prices. 


HrlUsh  Columbta,lS72  6% 
I>o  1894  e% 

anada,  1877-80  ...»,  6%  107  109 

1>«  6%  101  103 

I>a  ..„ 6%  :02  104 

l>o  6%  106}  )06| 

Do        I  r,%  106  107 

Do        I  -%  1U4  106 

Capeol  (..  i  ;  dX, 

1)0      j;>u;-iuou  0% 

Do        1880-90...  6'!l. 

Do         1801  8% 

Do        1900  ......  6% 

Caylon,  1878 8%  108  110 

I)".      1HH2*  1H13...  8<,  :!3  116 

':  iw 

li  1)4 

'    >i  ...  i:x  114  118 

ii7-7i  6«lb    

Oft  108  111 

I'o    - 6%  HI  IIS 

liu   8%  !(/«  108 

.-  llruii.WitV    0'*  :'.«  Jil 

v«,|:uit  luii 

■■%  107  108 

I  101 

,,      . .  '(  ^^\ 


ia»> 


Uo 
Do 
Do 
Do 


l.'O 

Do 

I) . 


I.*,. lit 

1801  6%  nil 


IIJ 
114 


103 
111 
114 
il8 
112 
116 
III 
108t 

luj 


*  Jaaiuuj,  April,  July, 


AMERICAN   STOCKS. 


Dola- 


510756900 


600000000 
20000000 


S2O300O 

495S110 

irooixio 

SiWOOOO 
•KXIOOtX) 
BUXXH)/ 

sifiiioo; 

619800/ 
6111900/ 

Sooooo/ 


Name. 


Uolted  Sutcs    6%  1881 

Do  6/30  years 6%  1882 

Do    6%  1884 

Do    6%  1886 

Dol867,371,346,360(lol,>  .„  .,^ 
Issued  up  to  37  Feb,'69;  "*  ''**' 

Do 6%  1874 

Do  l^mded B%  1881 

Do  10'40 5'^  1904 

Lolii^l«la,  Old 6% 

Do        New    8% 

Do       Levee 8% 

Do         do 8%  1876 

Do         do .'. 6% 

Massaohnssots 6% 

Do    , 6%  1894 

Do    6%  1900 

no    „ 6% 

Do    6% 

Virginia  Slock 6% 

Do   „ 8% 

Do  New  Funil-  d  6% 


Closing 
Priees. 


9et  i)7i 

81  P2 
89  91 
93  94 

96  97 

89  91 
90i  91) 
91  82 


45  SO 

46  SO 

92  94 
94  96 

93  96 
93  9S 
93  96 
45  60 
36  40 
40  42 


60UU000 
1760001)0 
11500000 

1066000/ 

800000/ 
760000/ 

6000000 

800000/ 
lOflOfKXt/ 
3000000 

3500000 

70000(«' 
68S50IXI. 
25mlOUOI 

UKHXXIO 
7hi«MXH)0! 

h,")3«;hju 
1000000/ 
3000000 
4000000 
6000000 

4710800/ 

1238200/ 
400000/ 


6000000 


lac/xxio 

80U00U/I 


600000/ 

700000/ 


SflOMO 
8866000 


4000000/ 

soooooo 


Al:ei;h.Hiiv  Vulle\  Haiir.«a  7% 

A.&G.W.lMnrt. 1,000 dols  7% 
Do  2  Mort.  l.OOi)  dola  ...  7% 

Do  3rd  aiorlgSKe 

Do  Con.  Mort.  Bonds'..    7% 
Do  Bischoifs'ieimsCeits, 
Do  Koorganisati  <n  Sep.  7% 
Do  Leased  Lines  Ueutiil 
Tnist  Bonds,  Scrip...  7% 

Atlantic,  Miss,  and  Ohio 
Con.  Mortgage  Bonds.  7% 

Baltimore  and  Ohio. 6% 

Do    6%! 

ilaltimore  &  Potinac(Ma>n 

tine)  6%; 

Do  (Ti'  inei)  6%i 

(Guar.by  l>on.&  N.Y.CenJlail.) 

Cairo  and  ViDcenncs  

Cen.  ilacltic  of  Calfoniiti.,  6% 

Oel.«  Mil.  1  Mo:t.  Buuds  7% 
I'l         2         do  8% 

Erie  Shars.,  :>00  dole   

Do  7  %  prelcreuce  do ... 
Do  6  %  ConvsrL  Bonds 

Do  1  Mortgage 7% 

Do  a  do 7% 

1)0.1  do 7% 

DoEuiopean  Agency  Cta 
Do  Connoi.  Mor  ga^  ...  7% 
Do  scrip 7% 

Gilman.CIlnion,  A  Killing.  7%l 

llllnaiii  Central,  100  J.  is 

Shares,  all  pidd 

Do    „  ..  6%  I 

Do  Bedemp.  Mart.  Bnda  4% 
Do   7% 

Illinois  «  St  L  uis  Bridge 
let  Mortgsire 7% 

Louisville  and  NiuhviUe...  6% 

H  arietta  A  Cincinnati  KalL 
Bonds 

Memphis     and    iliilo    lat 
Mortgage  Bonds   7% 

Michigan  Ccntril,  Slnklr.k' 

Fiii  ■   ; 
Mllwi. 
Mlasu<:^ 

l»t  .Mu'l.  (."M    11"  ill 

New  York  Central,  luoduls 

Shares 

N.  P«ci; 

Orog.  I 

Pnanri 


2IU00i>/  1 


1.10   . 

Do' 
PhlUd. 
Mort.,  t" 
s>iTanla  : 
Do  wltl.  . 

In  ! 
Do  . 
PhUs 

800000/      Do  I 
dOliilUI/'     1><<  ' 
30U" 


6000000/ 


4000001 -j 
lOOOOOi 


6000000 


1910 

89 

90 

1902 

72 

74 

1902 

59 

61 

190i 

l,7j  28i 

1890 

... 

... 

3t 

m 

1874 

96  100 

1901 

87 

S9 

48 

63 

1896 

08i  99i 

1902 

8Si  9'Ji 

1911 

821  83* 

1911 

61 

63 

1809 

69 

71 

ISiW 

78 

82 

iSll 

H5 

70 

05 

70 

3iJ  39| 

56 

48 

1876 

95 

97 

1897 

1879 

aaa 

1883 

... 

... 

1920 

92 

84 

|I920 

,1900 

8U 

83 

... 

81 

«S 

11876 

... 

1876 

96  101 

1876 

76 

80 

1900 

99  101 

1802 

90 

81 

:iii9i 

83 

S« 

1901 

101  103 

80 

90 

- 

80 

83 

rjoi 

... 

HI 

ru»  7ri 

' 

"' 

Hi 

...» 

■ 
•a 

98 

'II 

9'l 

Hft  90t 

.1 

48 

[I! 

99 

^9 

Ill 

93 

,, 

99 

101 

•1 

99  101 

... 

I  UiTl- 

Autbo-  dead 
risid  {  par 
Usua.  Miniun. 


looms' 
arsNh) 

lASSi*) 

enuai 


6% 
7  % 
24  \ 
10% 


2IXUI)    10  % 
flrim*'     6  ^ 


Hatnai 


li 


Clasiiit 
Pricaa. 


I.:.'-.. I 


la    n  ol  )'.(   .  It.IDMfl 

IMIiaw,  lat.a  Ip 


•t 

n 
n 


1304 
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BANKfi— Continued. 


Autho- 
ilsed 
Issue. 


divi- 
dend 

&nna')(. 


Name. 


30000    I8J  % 
lOflOOi  20  % 
...        13  % 
26000 
SSOOO 
20000 
20000 
60000 
20000 
20000 
10000 


SOOOO 

60000 
20000 
200000 
20'XIO 
60000 

30000 


10000 

45000 

202500 

6000 

eooo 

100000 
600000! 


6  % 

10  % 

10  % 

12J  % 

10  % 

8  % 

6  % 

8  % 

10% 
16  % 

9  % 
i  % 

12  &bB 

7  » 

inc/6ps 

12  % 

8  % 
14  % 

8  % 
8  % 
1  % 

6  % 

10  % 


24987 

6000 

10  % 

40000 

iO  % 

60000 

8  % 

60000 

20% 

10000 

... 

4  000 

... 

80000 

20  % 

22600 

9  % 

60000 

12  % 

26000 

6  % 

10000 

6  % 

100000 

20  % 

49960 

10  % 

16000 

8  % 

20000 

10000 

8  % 

40000 

10  % 

300000 

10  % 

30000 

6  % 

66667 

... 

10000 

24% 

77600 

24  % 

46000 

6  % 

Bk  of  Constantinople    10 

Bank  ofEtrvi't  26 

Bank  of  Ireland i*^" 

Bank  of  Otatro,  Lnn.|  20 
J^.^^kof  Koumap'a  .1  20 
■r.  nk  nfS.  Austi  .iia'  26 
Bnkoi  V'c.ona.AuB.!  50 
Bank  otH.  Zealand;  10 
B'-itlsb  N.  \meiican'  50 
Central  cf  London  L  10 
Chfirtcre<^   of  India 

Australia,  &  China 
Chart. Mtrc.  of  India, 

London,  and  "^hina 

City  

Colonial   

Coii-olidated.  Lira... 
Oelhland  Lordon.  L 
tnglish  Bank  of  P'o 

('e  Janeiro,  L'm.... 
English,  Scoltish,  ^*, 

Australian  Chart,.. 
Franco-Egyptian  ... 
HongkngAShanphil 

Bank  Corporation, 
(oiptrlal,  Limited ... 
Imperia'.  Ottoman ... 
Ionian  

DoNev    

Land  MortgageBank 

of  India,  Limited.. 

Do  5%  Debentures 
18C't,  for  30  yrs.-'lOO 
Lend.  Bk  of  Mexico 

&  Sth.  America.  L.  30 
"jond.of  L(*mmerce.L,  20 
Lomt.  &  R  Plate.  L.  100 

Do  jSev    I  26 

Lond.  Chart,  o'  Aus.  20 
London  anc  County.    60 

Do  scrip   50 

London&cHanspaticIj'  20 
London  Joint  Stock.   60 
London  and  Provin- 
cial, Limited  10 

Lond.&P.FranciscoL  10 
Londop  &  8.  Afr'can    20 


. 

IS 

•o 

£: 

«: 

W 

•  — 

_» 

60000   16  % 
60000  6,>j  % 


60000 
60000 
20000 
4000 
17061 

10000 
40000 
90000 


B  % 

12  % 
20  % 
20  % 
10  % 

10% 

13  % 
20  % 


20 

28 

20 
!00 
10 
^6 

20 

20 
20 

28J 

60 

20 

2S 

26 

20 


Lond.ft  8.  Wc-steni.I. 
I^rd.&  Westminster 
S?erc  .ntile  Bank  of 

.be  River  VlntP,  L. 
i*'erc''aiit.,  Limited... 
Metropolitan,  Litn... 
Midland,  Limited  ... 

National  

Nationa  '■."Australas 
National  of  Lpool.  L. 
National  of  New  Zea- 
land,  Limited  ... 
>'ationa'  f  rov.of  Eng. 

Do 

New  London  Aiirazi- 

lian,  Limited  . 
New  South  Wales. 
Nortli-Enstem,  Liin. 

North- Western  

Oriental  Uk.  Corpor. 
Provincial  of  Ireland 

Do  New   

Standard  of  Biitisli 
8.  Africa,  Lim... 

Do  Issued  at  6  pm. 
Union  of  Australia... 
Union  of  London 


100 

20 

10 
40 
10 
20 
20 
20 
5 
16 

6 
10 
20 
20 
20 

6 
26 
10 
20 
30 

4 
16 

8) 
42 
12 

10 
20 


Closing 
Prices. 

61     6J 
43    46 


7}    8J 
31    33 

i'e   17 

67    69 
61     6J 

14    16 

22}  23i 
13     14 
67    69 
6      61 


Hi  12 

20J  21i 
11    12 


38 

41 

17 

18 

13 

)3t 

22 

24 

88    91 

20i  21i 
8  9 
60  62 
12i  13 
25  2B 
67i  681 

"3J  "k 

4B    47 

7i  8 
13  14 
134  14i 

I4i  loi 

67    68 

H     6} 
30    31 

4  6 
24i  26) 

"e    "ii 


3}     3} 
16;  163 

7       7i 
42    44 

ei   74 
i'ij  'c'54 

93     86 


264  274 
10    U 
46    46 
42    43 


TELEGRAPH  COMPANIES. 


Antho-j 
rifled  I 
Issue. 


7000000  Stock 


80000 

10 

16000 

10 

66000 

20 

J39700 

10 

30000 

■10 

189760 

10 

126000 

10 

46000 

20 

17000 

26 

12000 

10 

S200 

10 

43170 

20 

82000 

10 

8OO0 

8 

(2600 

20 

20000 

20 

tSOOOOi 

StoiK 

73226 

1 

66000 

10 

1600 

lOOC 

dols 

100 
9 

all 
U 
10 
10 
all 

all 
13 
all 
all 
aU 
20 

2i 

8 

all 

>U 
100 
aU 
aU 
«U 


Name* 


Anglo-American,  Llm...) 
Brazilian  Kuijmurinc,  L. 

Cuba,  Limited  

Direct  U.  S.  C'aliie,  Lim..i 
Kasiern,  Limited | 

Do  New   j 

Eastern  Exten.Auslra'a- 

sian  and  China,  Lim...! 

Qicat  Northern 

Great  Western,  Limited. 
Indo-European.  Limited 
Mediterranean  Extcn.,  L 
'Jo  8  %  Preference... 
N,  York,  Newfoundland, 

and  London    

Pfinama  &  8th  Pacific,  L 

Keuter's,  Limited 

Socii^t^    Tran»atlai.tiqat 

Irancitis,  Limited 

Do  New  

Submarine 

Do        Scrip 

West  India  &  Panama,  L 
Western  Union  of  U.  8, 

7  %  Ist  Mort.  Bonds.. 


Cloalng 
Prices. 

I  87      83 

,  6}    n 


64 
12 


INSURANCE  COMPANIES. 


10     11 


:46  iLj 
24  24 
64     oj 

92      84 


DOCKS. 


Auttio- 
rised 
Issue. 


100668,''  tlock 

llKt4:l     60 

676669;  Isiock 


1062601 

sooou 

t«OMM 
87071 


100 

•'ltd 
.OCl 


100 
60 
100 
aU 
100 
100 
10 


Kama. 


East  and  West  India  .. 

Hull 

London  and  8t  Katharine 
Do  Debenture  8tock  4% 

Milwall    „ 

Southampton 

Surrey  Commercial 


Closing 
Prices. 


108  110 

47  6U 
69  71 

48  61 
80  88 
80  lUl 


Autho- 
rised 
Issue. 


Divi- 
dend 
per 
an  mm 


60000  10  % 
10000  6  % 
24000131  % 
3000  8  % 
60000    16  % 


20000 
6000 


12  % 
6  % 


60000  121  % 
4000:40%&b 
6160  4^  % 
6  % 
10  % 


50000 
10000 
20000 
40000 


10000 
26000 
6000 
20000 
20000 


7i  % 


o  % 
6  % 

e  % 


12000  4,  nr  sb. 

76001  JO  % 
13463  19  % 
6OOOO]  18  % 
10000  4}  1  ch 

looooo.i-;::  % 

20000  «i   % 
87604   ... 


49626 


40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


2600 

20000 

200000 

689220/ 

100000 

J.600 


6  % 
24  % 

6  % 

6  % 
41-.  •■> 
20  % 
27»  \ 
16  % 

6  % 
20  % 
26  % 

■i  pr  fcb. 

6  ,)r  sh. 

J  24  % 

80"% 
20  % 
lej  % 
7/4  % 


All'4nc>  Brit,  A  For.llOO 

DoJtlarlne  llOO 

Atlas 60 

Argus  Life  100 

British  and  Foreign, 

Marine,  Limited... 
Church  0'  England.. 
Clerical,  Meiiical, 

General  Life   

Commercial  Union.. 

County 

Crown  

Eagle 

Equity  and  Law 

Eng.&Scolt.T.awLife 
Entiish  and  Scottish 

M.lrine,  Limited... 

General 

Globe  Marine,  Lim... 

Greshan'  Life 

Guardian 

Home  and  ('olonial 

Marin*"   Limited... 

Imperial  Fire 

Imperia'.  Life 100 

Indemnity  Marine.. .llOO 

Law  Fire 100 

Law  Life 100 

20 
60 


400D  22  pr  a. 
100000  26  % 


10000    15  % 
40640    15  % 


6000  24  % 
0000   15  % 


Lancashire  

Legal  &  General  Life 

Liverpool  A  London 

Fire  and  Life  ... 

Do  Globe  (1?  anns) 

London 

Lond.  ^.  Lancas.  -"ire 
Lond.  A  Lancas.  Life 
Lond.  A  Provin.  ^aw 
Lond.f'  I'rov.  Marine 

Marine 

Maritime,  t.imited... 
MerchflHLs'Marine.L 
N.  Britisl'  A  vlercan. 

Ocear  vlarint) 

Oriental  A  Gl.Marine 

Pelican 

Phnpnix 

Provident  Life  

Keaim  ?larine,  Lim.. 

Kock  (jife 

Roya'  t-'xchanee 

Royal  Insurance 

Union   

oU"  '•"ii-e  

Do  Life 

't"hamefc  and  Mersey 

Marine,  Limited... 
ll'ctifc  Marine,  Lim.. 
Union  Al  a  rine,Liver- 

pooi.  Limited 

Oniversal  Life    

Universal  Marine,  J, 


'00 
20 
6 
Stk 
20 

200 


60  ' 
100 


10 
6 
10/ 
100 
3 
20 
all 
all 


Closing 
Prices. 


94  10 


24    31 


3      4 


34    4 


GAS. 


Autho- 
rised 
Issue. 

40000 
lOOOC 

437260; 
20000 
10000 
10000 
10000 
23406 
12000 
180000 
20000 
10000 
26000 
20000 
12000 

1660000 
62000 


Name. 


6 

6 

Stck. 

20 

20 

20 

20 

10 

10 

10 

10 

10 

10 

10 

26 
Stck. 

124 


26000]  124 


66000 
8000 
3000 
SOOO 

260000; 

160000.' 
26000 
3(X)00 
30000 


60 
40 
10 
20 

Stck. 
Stck. 
20 

6 

6 


27000  20 
14-10l)0/] 
360001); 
6000 

SOOOO 

4000 

4000 
20000 
16060 
10000 


all 
4 

100 
all 
10 

;o 

all 
all 

all 

8 
all 
10 
all 
all 
all 
124 
10 
43} 
all 
all 
20 
100 
nil 
20 
all 

2t 

ail 


Stuck 

100 

Stock 

•6 

20 

all 

20 

all 

60 

all 

12  1 

all 

12  1 

31 

10 

all 

10 

7 

Bombay,  Limited  .... 

Do  eo  New 

Commercial    

Cont'nontal  Unio''   .. 

Do  i>ew,  18«9 

Do  Ne.v,  '872 

Do  7  %  p.*eferenc« 
Europcat     

Do  New 

Gas  (.Igbl  ^~d  Coke,  A- 

Do  A    

Do  U 

Do  6  %  pf.  conv.flst  Iss) 

L(.  <-,  10  %  prcferenct 

Di.  D  do 

Imperial  

Do 

Do  New,  1872.-- 

Imperial  Contineutal 
'udepeudent  .,..- 

Do 

Do 

Lordon    

Do  Ist  Preference  ... 
Monte  Video,  Limited 
Oriental,  Limited 

Do  Now  

Patent  fiat 

PIlODD'X    

Do 

Do  New  

Ratcllir. 

Kio  de  Janeiro,  Limited 
South  Metropolitan 

Do 

Do 

Surr*  y  Consumers 

Do 


Closing 
Prices. 


61  6 
41  4} 

154  167 
21  211 
101  !0} 
Klj  !0| 
24  26 
131  Ui 
9}  101 
Mi  142 

Ui  y^i 

6J  7i 
12}  131 
19«  19i 
48  49 
;68  ;60 
16  164 
16  161 
644  664 
64  66 
8   9 
244  264 
'.64  167 
117  120 
24  26 
6}  71 
31  8J 
3}  1  dis 
31  32 
89  91 
67  69 
31  32 

81  83 
191  204 
71  7J 
16  164 
11  111 


INDIAN  RAILWAY  DEBENTURES. 


Daben. 
Capital. 

Name. 

Closing 
Prices. 

£ 

881700 
1871300 

liombay.Baroda.andC.Indla  S  % 
East  Indian.... 6  % 

108    110 
HI    113 

2207460 

Do        4  % 

99    101 

742660 
237060 
196860C 

Do 4f% 

East-m  Bengal  6  % 

99    101 
102    104 

Do          6  % 

:02    104 

18770f. 

.ircat  Southern  of  India  6% 

106    108 
106    108 

6090t 

106    108 

MISCELLANEOUS. 


Divi- 
dend . 
per 

ann    j 


Name. 


I   I  :d   :  Closing 
m      i2   i  Prices 


Bonds,  Loaxs,  and  Tbusts. 

6  %lBu8ton  (U.S  )  5  %Sterl.  Loan  100    all  1  91    93 

7  %|Eg5pt  7%  ViccroyMort.LoanlOO    all  .  .sg    91 
9%      1)0  9%  Guar.ijyEgvpt.GoT.jloO 


all 
all 


loj  :oe 

74    744 


7  %      Do  7  %  Khedive  Mort.  Loan  100 

8  %  Foreign  and  Colonial  Govern-]        j 

ment  Trusi  6  %  Bonds    ...!l00  '  all    102  104 

6  %      Do  6  % ilOO     all  I  92    94 

6%     DoO%,lS71 100    all     97    99 

6  %|Madras  lrri;iation  and  Canal,!        | 

Guar.  6  %  by  T-c'ian  Gov.'Stk,  100   1034    44 


6  %  New  York  Oily  6  %  |Fx-  i/6) 

6  %  Quebec  City  8  %  Con.  Fnd  stg. 

7  %jUoumanian  liov.  tror  i)ridges 
Annuities  7  %  Certificates 


100 
100 


)2    94 
100   107  109 


--     -     -       ...    ,—    all 

6  %  Share  investment  Trust,  Pref.  100   100 

Do  Deferred  100  'lOO 

6  %  Spanish  6    %  National  Lands  r  v 

Mortgage  Certificates  Sep  2000  all 

«.     Submarine  Ci^bles' Trust  CertloO 

6  %  Tobacco  6?4  Loaf,  goarr^teed 

by  Italian  Govirnireni  ... 

Coal,  Copp£it,  Iros,  kt. 

16^  %  Bolckow  VautiiPn.  'jimiteJ... 

C'ntral  Swedish  Iron&Steel,L 

...     Copjier    Miners  of    England, 

.iref.  74  %    

2J  %!F.bb»  Valestl.,Iron,4Coal.L. 

...      Fmnif  Mine 

...      Ei'glish  &  Austral.  Copper  L. 
Flagstaff  Piiiie 


74  % 


9  % 
9  % 


100    all 

SO    all 

all 


10  % 

14  % 
10  % 

10  % 
10  % 
20  % 
10  % 
6  % 

1>,',7  % 

)4  p.B. 

3p.s. 
6i  % 

8  % 
6  % 

6% 

10  % 

6  % 
8  % 

10  % 

7  % 


6  % 

10  % 
10  % 
6  % 
6  % 
19J  % 
10  % 

171  % 

7"% 


60    62 
110  112 

Stk.  I  all  '  94    86 


100 
60 


26 


t.yitney  A  Wif?pooI  Iron  Ore,  L. 
'.Santygio    and    Btaiua  Iron- 
works *'  Preferred,"  Lim. 

Khymney  Iron 

Do  New 

CoMUEKCMi.  Financial,  AND 

I  INOUSTKIIL. 

16  %iAustralian  Mortgage  ^^nd  ft 

I      Finance.  Limitec'  

...     iCcylon  Company,  Liaiited   ... 

Do  

1)0  

11  %irity  OfBces,  Limited 

B  %  City  o'  'on.  Heal  Property.L. 
6  %X'oloniaI,  uii-iUed   

6  %  .Credit  Foncier  o'  England,  a.. 
...     'Credit  Fonc'er  of  Mauritiu8,L. 

6i  %;Erglish  Hnt"  ro,-eign  Credit... 

10  %jralrbaii-n  Kngineeriug,  Lim... 

184  %iFi)re  Stree.  Warehouse,  Liin. 

7  %  Genere   Credit  A  Discount,  L. 
15  %  Hooper's  Telegrph.  Works,  I  . 

...     I'lidi.a  Hubber,  Gutta  Perclia, 

&  Telegraph  Works,  Lim... 

6  %  M'nteriiational  Finan.Soc,  Lim 

20  %  1.  lin  Brown  and  Co.,  Limited 

8  %  L'eoi(,'8  Extractof  Me:;.  Lim. 
London  &  Glasgow  Engireer 

ing  A  Iron  shipbuilding,  L 
Loudon  Financial  Asso.  ,I.im 
Mauritius  Land.  Credit,  and 

Agents.  Limuec 

National  D.'Scount  Com,.  Lim. 
New  Zealand  Loan  anj  Mer- 
cantile &gencv .  Limiter 
Vew  Zealand  Tcu^i.  A  l.,oau,  L 
Telegraph  Cons  .  .'.'.  Main.,  L 
Trust  A  rtj;eoc>  0."  *ustri.,  L. 
iVuHt  A  Loan  Ci.  f  Ca.-aoa 
ijnited  D'-coun-io  po.s  xjii. 
Land. 

Australian  Agricultural 

Uritish  tVmericdu  Land 

Canada  Company   

Hudson's  Bay  tGov.  A  Com.  cl 
Adven.of  Eiig.,tradng  into 

Italian  Land 

Land  Uecutities,  Liiniteu 

Natal  Land  A  Colon.  Co.,  Llm 
North  Itritivh  Australasian,  L. 
Otago  A  Southland  Invest.,  L. 
Peel  Kiver  Land  A  Mineral,  L 
Miotic  J  liiieiroCiti  'inorov.,L. 
Scottish  Austrulia.i  Invest., L 

South  Australian  Land 

Van  Dieinen's  Lanu  

SULPflNG. 

British  Ship  Owners  

Oineral  bteani  Navigation 
National  Steam  Ship,  Limiieo 
Pemnsular  A  Oriciiul  8team 

Do  New,  1867 

Royal  Mail  Steam  

Union  Steam  Ship,  Limited.. 
Tka. 

Assam 

Britisti  Indian,  Limited 

DitrjeeliRg,  Limitoii    

Kastein  Assam,  Limited   


all 
29  ' 

20  I 

21 

10  I 

6  ; 


40    42 

144  164 
2*    25 


26 
20 
20 
20 
60 
25 
60 

6 
60 
16 

C 
20 
10 
10 

60 
10 
100 


34 
Ij 
3 
4 

07 
44 
13 


6}  71 
14  16 
44  51 
1}  21 
364  lOt  U 
12        7       3 

20      

all 
10 


31    31 

114  121 

■31  "41 
274  281 
71    7* 

i:t  11} 


29 

n 


20 1 1  ii 


2b  I 
30 

2 
6 

2;! 

all  ' 
1  ' 
6 


26  '  21 
60  I  44 
26 


21 

n 

is 

30 
14 

1 

lot 

H 

7 

!14  311 

«i  rt 

H    61 


25 
13 

u 

10 

81 
84 


ail  jlOl,  103 
161  16} 


8  % 


7;p.ah. 

7"% 
11  % 
6  % 
6  % 


LeUing,  Limited 

Upper  Assam  Limited 

Tramways. 
British  and  Foreign,  Limited. 

Kdlnburgti   

Lisbon  titeain.  Limited 

London,  Limited 

North  Metropolitan  

Do  


all 
6 

aSi 
lOO 

I 

■00 
all 
lOU 
all 
284 

74 
14  i 
all  I 
all 
10 
00  , 
all  I 


4 
41 

73 

u 

85 


264  264 
115  120 
33  36 
13  14 


22  24 
164  161 
66  67 

i'l  101 
85  87 

23  26 


60 

20 

20 

all 

20 

all 

10 

10 

ail 

10 

all 

10 

4 

33 
4J 

21 


94  101 

u  u 


10  1  »  , 
10  '  10  I 
10  I  10 
10  ;  all 
10  10 


2i- 
41 

'i 
»t  8 
10  104 
9;  lOj 


31 
64 
6 


16  %'Anglo-Meiican  Mint 10  'all     14    16 

10  %:llerllu  Wattr  Works,  Llmit«0|  10    all     IS    20 

11  'tblCrystnl  Paiace StK  100     2r>    27 

7  %[    DoPrclcrence 'sik.  itlO    li'S  113 

6  %j    Do  6  %  Perpetual  Debeulrsi 8tk.  luo    119  124 
...     Iltalian  lirlga.(CanttlCavour)   20     all  !    »4    » 

6;i/8  I    1)0  0  %  Bonds,  red.  1870  ...  lOU    ml 

8  %  Lon.  General  Uinnibus  Co.,  L.  Stk  ICHI 

...      Native  Guano,  Limited... '     6     nil 

...     New  Sombrero  Phosphate,  L..   10  >  all 
...    iPbospho-Uuano,  LimnAPref;  10  '  all 


74 

103  108 
»1  64 
2  2t 
4      6 
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COURSE  OF  THE  EXCHAXGES. 


Tnu. 


A 


cam I     Short. 

Iii.io -.-. S  Uonthi. 

Rotterdiun   

Antwerp  and  Brusse'j 

t'«rt? Short. 

SMantfaiL 


Tt-oa>tbe-Main 

:'t't>-rSDurg 

Copenhagen 

Vienna ».«....».... 

rrtnW  .._._ _...._....-. 

Zurich  and  Baste 

Madrid .» ~- «. 

Cadil  ...._ „. 

s«ville  ».M 

iarc«lona..«....»....««. 

Malaga 

Granada  «....». 

dantandar ».... 

Zarafcoea 

Bilboa  

0«Boa»  Milan,  and  Leghorn.. 

Venice ... -.... 

Naptea  ..» ».». 

Palermo  and  Ueasioa 

LiaboB -. 

Oporu  .„.— - 


WDaja. 


TtmuT,  Oct.  21. 


Price*  NegoUatod 
on  'Change. 


It    Oi 

la  «i 
IS  *i 

»80 

»  7a 
tS  77i 
M63 

«  :6i 

311 
9  ic 

11  m 

11674 

uni 

43 

M 

43> 
l»80 
29  80 
29  80 
18  80 

m 

S2} 


12  U 
12  1} 
12  «i 
2S  85 
2S  *H 
ii  Bi 

K  as 

206* 

5  261 

6  27 
l!Oi 

Sl» 
9  2S 
11  7:i 

11  72i 

25  77J 
48} 
«9» 
49t 
49 
481 
4S« 

I 

29  8S 
29  85 
29  83 

26  85 

m 


FaiDAT,  Oct.  24. 


Prices  Nejiotiatod 
on  'Change. 


12  1 
12  4 
12  4 
25  SO 
25  321 

25  76 

26  77i 
2062 
6  26i 
6  264 

120 

SU 

9  20 

11  «e 

II  65 

25  72J 

48} 

4»i 

4»i 

48i 

4d 

48J 

49} 

4Sk 

48i 

SO    0 

so   0 

30    0 
30    0 
62t 
«2t 


12    2 
12    44 
12    44 
26  86 
26  414 
26  85 
26  8« 
2066 
«  26t 
6  27 
1204 
31  i 
9  2S 
11  70 
11  70 
26  774 

4*1 

481 

484 

4S4 

49 

*H 

m 

30  10 
SO  10 
30  10 
30  !0 
62} 
62J 


the  rate  of  7  per  cent,  per  annum,  is  recommended.  The 
length  of  line  open  for  traffic  was  146  miles,  against  106  miles. 
Progress  has  been  made  with  the  construction  of  the  Dolores 
extension ;  and  that  with  a  view  to  obviate  the  opposition  of 
bullock  csrts  against  the  company  a  reduction  of  existing 
rates  has  been  sanctioned  by  the  board. 

Demerara. — The  available  balance  amounts  to  10,036i,  inclu- 
sive of  1,118Z  brought  forward  from  the  previous  half-year. 
A  dividend  is  recommended  at  the  rate  of  8  per  cent,  per 
annum  on  the  original  stock,  and  611/  is  carried  forward. 

Grand  Trunk  of  Canada. — At  the  meeting  which  was 
adjourned  to  the  18th  December,  it  was  stated  that  the  con- 
vereion  of  420  miles  of  the  line  to  the  narrow  gauge  was  suc- 
cessfully completed  in  about  twelve  houi-s  between  October  3d 
and  4th.  At  this  time  cars  of  other  companies  are  running 
over  the  line.  The  Intei-national  Bridge  is  all  but  completed, 
and  will  be  opened  on  the  3d  of  November. 

Great  Northern  of  Canada. — The  revenue  accounts  for   the 

past  half-year  contrast  as  follows  with  those  of  the  first  half 

of  1872 :— 

Hatf-yeara  ended  July  31, 

1872  1873 

£  t 

OroM  receipts    560,735    619,939 

Work  ng  expenses   321,137    «-,UJ9 


FOBKIGN    RATES  OF  EXCHANGE  ON   LONDON. 


Latest 

Baiee  of  Eschang*  oa 

Da;ea. 

London. 

P»U 

.Oct. 

23    .. 

26Jli  364 

..»..           Short. 

*     — 

21     .. 

12.03 

•  .M«                                     — 

Frankfort.....^ 

.    — 

21      .. 

llsj 

■  ■...•                                      

UAmbors. ............ 

.    — 

21     ... 

20.29  gd 

— 

Bertln   

— 

21  ... 

22  .. 

«S.f 

.„..  3  moniha'  date. 

Vienna „....«. 

.    -^ 

21     ... 

112  70 

»«.•              ^ 

St   Peteraborf 

.    — 

21     .. 

:::       m 

......              — 

Alexandria  

_ 

11     ... 

.•*...              — 

ConsUntinopl*  

N«w  V«rk  «. 

— 

14     ... 
23    ... 

:::        JSi 

90  dt7»'  date. 

.. 60  dajri'  lighU 

Jamaica 

Sept. 

9    ... 

1  %  pm 
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NOTICES    AND    REPORTS. 


tbe  I 
I>oh: 
•ary  ' 
day 


A<ITt»-    (• 


Net  revenue   221,'i98 

Deduct    interest    charges   and    loas  loss    on 

Ainericau  currency 81,184 


187,114     103,399 

7,369    7,852 


111,051 


STOCKS. 
Egyptian  Govemtnent  Ijoan. — A  telegram  states  that  "  The 
Et,'yptian  Govcmmtnt  has  sent  to  London  1,255.000/  to  pay 
th«;  bonds  and  acceptances  falling  due  between  the  1st  and  <th 
of  Xovi  inbcr.  The  necessary  funds  to  meet  the  obligations 
of  tlio  Kj,'yptian  GoTemment  falling  due  in  December  are  also 
ready." 

Ottawa  City  6  per  Cent.  Sterling  Loan. — Messrs  Grant  Brothers 
and  Co.  ■'     M  >n8  for  ]'20,000nn  sterling  bonds  to 

WarLT  <.f  'lO/  each,  redeemable  at  par  on  the  Ist 

Nov.     '  111!'  interest  is  payable  on  the  Ist  of  May 

and  I  l>cr,  and  the  issue  price  is  fixed  at  102/ per  cent. 

Tbet.i.i  .  i  ■.  the  loan  is  to  establish  a  system  of  dnilnage, 
and  the  proviously  existing  debt  of  the  city  was  ? 579,460,  or 
aUjut  Ilt;.ii-Hi'. 

TiirU'h  7i  ./."-//  linndu,  1872. — The  Saltan  having  sur- 
rend.r.  1  I  '.*  i  ri'.  it.-  Ii..Mint,'  of  the  5  per  Cent.  General  Debt 
of  1  ■  'le  State   finances,  tho  following 

arrai  •  with  regard  to  the  conversion 

of  theTi 

n  RmlM«iy,  London,  Oct.  20,  1873. 

•  '    inform   you    that    I  h«»e  ju«t 

■  -ncy    tho   Mininlor  (or  Fore'({n 

....,.<irial  Inula  tboru  will  bn  no  jnido 

Ilonrf'  in  oxcbanire  for  tbo  Trc-nnury 

I  :  /'-  for  the  Slampad  Trauttry  Bond*, 

>'rC«i:t  Bond*  of  the  Oeneral 
.at  the  qoantity  uf  Bonds  neeos- 
•iK  n  will   bo  i«nt  tfaroogh  Varna  on  Tuon- 
>t  thoM  Bond*   will  arrive  in  Laondon  and 
'1  Doit  wtiloinent,  and  tJiat  the  aame  deci- 
n  Stamped  Bonds  in  Oermany  and  Con%inn- 
.  \o  coiDmanieat«  to  yon  Ihia  infomiatiun, 
'    1    Imperial  CoTommnnt  not  to  make 
i'.'.nda  printed  under  tbo  caro  of  SCiihdi 
'lomen,  your  obedient  am  .:ini, 
Jh-i  v.<  ■.. 
Il'AKIES. 

The  ^roM  receipts  for  the 

..".  ■■ti.nLinat  81.9  Wi  in  the  cor- 

expenaoi  an 

net  rerenue, 

'  ltd  intercut  charge*,  is 

.'i  of  7a  per  share,  or  at 


(■^ 


Add  previous  balance,  £c. . 

ATaitabIc  for  dividends 144,483 

— On  preference  stoi  k  and  ordinary  sharea  at 

the  rate  of  Oi  r"  <^e°t- P«' •■>n>i>"  — 142,997    (4i%p.a.)    106,027 

Surplus   1,486    6,024 

she  increase  in  the  working  expenses  has  been  exceptionally 
Teavy;  but  the  directors  have  taken  steps  to  remodel  the 
htaif,  and  to  effect  greater  economy.  Capital  expenditure  to 
the  31st  July,  7,246,383/.  The  entire  system  is  now  narrow 
gauge  laid  with  steel  i-ails. 

Paris,  Lyons,  and  Mediterranean. — An  interim  dividend  of 
4  per  cent,  has  been  announced. 

J'hiladdjiliia  and  lleaduKj  Railroad — Sterling  6  per  Cent.  Im- 
provement Mortt/ar/e. — Messrs  McCalmont  Bros,  and  Co.  invite 
subscriptions  for  10,000,000  dols,  or  2,000,000/  in  bonds  of 
200/  each,  the  issue  price  being  87 i  per  cent.,  and  the  prin- 
cipal being  redeemable  at  par  within  twenty-four  years  by 
means  of  an  accumulative  sinking  fund  of  2  per  cent,  per 
annum.  The  payment  of  both  principal  aDd  interest  will  be 
made  at  the  option  of  holder  in  London  in  sterling,  or  in 
Philadelphia  in  gold,  free  of  all  State  taxes.  A  letter  from 
the  president  states  that  the  present  revenue  of  the  company 
is  sufficient  to  pay  the  interest  and  sinking  fund  upon  the 
proposed  loan  as  well  as  the  existing  debt,  without  reducing 
the  usual  dividend  of  10  per  cent. 

San  I'aulo. — At  the  meeting  a  7  per  cent,  per  annum  dividend 
was  declared,  and  the  settlement  with  the  Brazilian  Govern- 
ment was  approved. 

St  Andrew's. — A  dividend  is  recommended  on  the  ordinary 
stock  at  the  I'ate  of  5  per  cent,  per  annum,  free  of  income  tax, 
and  to  enable  this  to  be  paid  it  is  proposed  to  take  24/  from 
the  reserve  fund.     Tlie  traffic  showed  a  decrease. 

Smyrna  and  Cassaha. — The  report  states  that  a  half-year's 
profit  of  9,3W/  has  been  made ;  and  it  is  proposed  to  pay  a 
dividend  of  IJ  percent,  for  the  half-year,  which  would  absorb 
4,939/,  and  to  cairy  forward  the  balance  to  the  end  of  the  year. 
It  is  stated  that  considerable  progress  has  been  made  with  the 
extennion,  and  that  it  is  antic'ipatcd  that  a  portion  of  the  line 
will  probably  bo  opened  by  midsummer  next. 

BANKS 

a.arlered  Mercantile 
shows  a  prftfit  for  the  half-year 

brought  from  the  previous  account;  and  an  ad  interim  divi 
dend  is  recommended  at  the  rate  of  8  per  cent,  per  annum, 
leaving  ■'H'.887/  to  be  carried  forward. 

North  of  Srutland. — The  net  profits  of  the  year,  with  1,873/ 
brought  forward,  amount  to  42,059/,  out  of  which  the  May 
balf-yi-'irly  dividend  was  p:iid,free  of  income  tax,  16,0<I0/;  and 
the  (liii'<-t<irs  have  now  set  aside  to  pay  the  Bfcund  half- 
year's  dividend  (making  10  per  cent,  for  the  year),  also  free 
of  inc.mi.' tux,  1J,0(J0/;  to  be  added  to  reserve  fund,  10,000/, 
leaving  5!t/.    The  reserve  is  thus  increased  U)  85,00',>/. 

Slandfinl  if  llritidi  Siinth  A /'rira.  -The  profit  for  the  half- 
year  ended  :JOlh  June,  including  the  sum  hroiight  forward, 
amounts  to  47,158/,  ami  it  is  nropDwd  tci  di-clari'  a  diviilend  of 
1.*H  iind  a  bonus  of  IOh  per  share  fin  shnres  of  25/  paid,  and  a 
'li.  :'l<-nd  of  Oh  and  a  )>onus  of  4ii  i>cr  share  on  shares  of  10/ 
making  10  per  cent,  per  annum;  to  set  aside  to  rebate 
4,*>-tl/,  leaving  10,0(;<X  to  lie  added  to  reMrTe,snd  2^01/  to  be 
carried  forward. 

SnsCEM.ANKOTJS  COMPANIES. 

liriilgtfiflil  and  Virlnria  Salt  WnrLf,  limited. — Imuo  of  3,f(00 
shares  of  20/ each.  The  company  was  fonni-d  six  months  ago  to  ac- 
quire the  above-named  salt  works  situated  near  Norihwich.  I 


;  of  India,  London,  and  China. — The  report 
0  half-year  of  64,887/,  including  the  item 


i' 
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THE  ECONOMIST. 


Subscribers  to  tbe  present  issue  will  be  entitled  to  the  interim 
dividend  at  tlie  rate  of  12  per  cent,  declared  for  the  half-year 
ended  31st  August,  the  profits  of  which  are  stated  to  have 
been  at  the  rate  of  15  per  cent,  per  annum. 

Butter's  Wharf. — The  directors  have  declared  an  interim 
dividend  at  the  rate  of  6  per  cent,  per  annum  for  the  half-year 
ending  the  31st  October. 

Coal  Consiinurs'  Asuociation,  Limited. — The  first  issue  of  50,000 
shares  of  1/  each  having  been  fully  taken,  and  the  working  of 
the  association  being  established,  the  directoi-s  have  decided 
on  making  a  second  issue  of  200,000  shares  at  Is  premium. 
The  company,  it  is  stated,  has  already  made  engagements  for 
nearly  double  the  quantity  of  coal  required  by  the  share- 
holders. 

Georgetown  (British  Guiana)  Gas. — -The  accounts  for  the  five 
months  ended  30th  June  show  that  the  net  profits  during  that 
period  amounted  to  865/.  The  directors  recommend  a  divi- 
dend for  the  six  months  of  5  per  cent,  per  annum,  free  of  in- 
come tax,  leaving  263/  to  be  carried  forward. 

Ilaru-ich  Harbour,  Dock.':,  &c, — On  Wednesday  evening  a 
public  meeting,  described  by  the  local  press  as  influential, 
was  held  at  Harwich  for  the  purpose  of  hearing  an  explana- 
tion with  reference  to  the  above  company.  The  meeting  was 
convened  by  the  Mayor  in  reponse  to  a  request  by  Yicount 
Ranelagh,  the  chairman  of '  the  Company,  and  the  Board  of 
Directors.  Resolutions  were  unanimously  agreed  to  promising 
support  to  the  company, 

Mexican-Mortgage  Bonds — Class  A. — The  10,000/bonds  drawn 
on  the  15th  inst.  will  he  paid  off  on  presentation  at  Messrs 
Glyn,  Mills,  Cun-ie,  and  Co. 

Mississippi  and  Dominion  Steamship. — The  directors  have  de- 
clared a  dividend  of  5  per  cent,  tor  the  half-year,  making,  with 
the  interim  dividend  paid  in  April,  10  per  cent,  per  annum, 
free  of  income  tax. 

New  Zealand  Land  Improvement,  IJmited. — Capital,  500,000/, 
in  20/  shares ;  first  issue,  one-half.  The  purpose  of  the  under- 
taking is  to  acquire  selected  Crown  lands  in  New  Zealand, 
and  by  fencing  and  planting  to  render  them  available  for 
immediate  profitable  occupation ;  also  to  make  advances  on 
mortgage  to  purchasers  thereof  for  the  purpose  of  erecting 
farm  buildings  and  other  improvements.  A  board  of  advice 
will  be  established  in  the  colony. 

Patent  Gunpoivder. — The  directors  state  that  a  site  and 
licence  have  been  obtained,  and  that  no  time  will  be  lost  in 
getting  the  large  stock  of  material  on  hand  into  the  market. 

Royal  Mail  Steam. — The  receipts  for  the  half-year  ended  30th 
June  amounted  to  430,469/,  and  the  disbursements  to  286,307/, 
giving  a  suiijlus  of  144,161/.  The  increased  expenditure  is 
referred  partly  to  the  additional  service,  and  in  a  greater 
degree  to  the  price  of  coal.  The  balance  in  favour  of  the 
company  on  the  "insurance  account"  amounted  on  the  30th 
June  to  229,191/.  A  dividend  is  recommended  of  2/  10s  per 
share  for  the  half-year,  and  a  bonus  from  the  insurance 
account  of  1/  15s  per  share,  making  4/  5s  per  share  in  all. 

Iharsu  Sulphur  and  Copper. — A  dividend  is  announced  of  2/ 
per  share. 

MINING  COMPANIES. 
New  Sharlston  Collieries,  Limited. — Capital,  350,000/.  Sub- 
scriptions are  invited  for  240,000/  in  20/  ten  per  cent,  prefer- 
ence shai'es.  The  object  of  the  undei-taking  is  to  purchase, 
work,  and  develop  the  Sharlston  collieries  ne*r  Wakefield,  the 
annual  profits  from  which  are  stated  to  exceed  50,000/.  The 
present  issue  will  be  entitled  to  a  proportion  of  any  surplus 
profits  remaining  after  10  per  cent,  has  been  paid  on  the 
ordinary  shares. 

West  Droujield  Cotlien/,  iimi7erf.— Capital,  20,000/,  in  4,000 
shares  of  5/  each,  of  which  3,000  are  now  offered  for  subscrip- 
tion. The  vendor  takes  the  remaining  1,000  (which  are  not  to 
receive  any  dividend  until  10  per  cent,  has  been  paid  on  the 
present  issue)  as  part  payment  of  8,500/,  the  amount  to  be 
paid  for  the  property.  The  colliery  is  situated  about  five 
miles  from  Sheffield,  and  is  stated  to  comprise  about  80  acres, 
and  to  yield  bituminous  coal  of  good  quality,  Shai-eholders 
will  be  entitled  to  a  supply  of  coal  and  coke  at  wholesale 
prices  in  proportion  to  their  holdings. 


Cl&f  Comuurcial  CinuiS. 


POST  OFFICE   ANNOUNCEMENTS. 

On  and  after  Thursday,  the  80th  Ootobor,  a  cbaugo  will  be  mado  in 
tho  dajs  of  the  service  via  8outbampton,  and,  instead  of  n  Mail  leaving 
Loudon  on  Saturday  and  a  Mail  leaving  tho  Islands  on  Tu>>sday,  ihoro 
will  bo  a  Mail  leaving  Loniion  on  Thursday  and  a  Mail  leaving  tlip 
Islands  on  Saturday.  The  service  via  Southampton  will  then  be  as 
follows  : — From  Londcn  on  the  nights  of  MondaVjWodnesday,  Thursday, 
Friday.  From  Jerwoy  and  Guernsey  on  the  mornings  of  Monday, 
Weilnosdny,  Friday,  Saturday.  Tho  Mail  vi(t  Weymouth  leaving  Loudon 
on  Tuesday  afiornoon  aud  leaving  tho  Islands  on  Thursday  morning 
will  remain  undisturbed. 

Tho  following  will  bo  tho  dates  for  despatcliing  mails  from  London  to 
tho  Bahamas  during  tho  remainder  of  tho  present  year:— Saturday, 
25lh  October,  Iflth  November,  (ith  Dooembar,  and  27th  December. 
Sapplomoutary  mails  will  also  bo  despatched  on  tho  oveniug  of  each 


[Oct.  25, 1873. 

succeeding  Thur.iday,  on  tho  chance  of  their  reaching  New  York  in 
time  for  the  Bahamas  branch  steamer.  From  Liverpool  tho  despatch  of 
mails  will  take  placo  on  the  same  day  as  from  Loudon,  and  from  Dublin 
on  the  following  day. 


WAILS    ARRIVED. 
Latrst  Datks. 

On  October  2:i,  from  South  Afbica,  per  Brilon— Gapo  Town,  Sent.  10;  St.  Helena. 
25 ;  Funchal,  Oct.  13.  ■  •  -. 

On  October  23,  from  Wesi  Africa,  per  IJriton,  transferred  from  S.  negal— Siorra 
Leone,  Sept.  30;  L^ijob,  20;  Fernando  Po,  12;  Cape  Coast  Castle,  23  •  Accra.  "2  ■ 
Libei;.T,  28;  Sia.  Cruz.deTeneiire,  Oot.8. 

On  October  2.1,  from  VSTtsi  Isdibs.  per  Elbe— Antigua,  Sept.  29 ;  ditto,  English 
Harbon-,  28;  liarbaiiees,  30;  lierm.ida,  13;  Colon,  21;  Cuiilad  Bnliviir  12  ■ 
Car>9.io,  Jl;  Demertira,  26;  Donjinica,  28;  Grenada,  28;  Orey  Toivn,'  17-' 
Ouadaloape,  28;  H.jr.dara-i,  16;  Jacmel,  26;  Jamaica,  25;  La  Guayra,  21- 
Martinique,  28;  Montserrat,  2G ;  Nevis,  27;  Panama.  21;  Callao,  U;  Quavaqui', 
10;  Isiay,  11;  Paita,  8;  Valparaiso,  4;  Paramaribo.  20;  Porto  Rico,  26-  St 
Kiiis,  27:  Sr  Lucia,  27;  St  Vincent,  27  j  Tobago,  27;  Tortola,  25;  Triuidad,  26- 
Turk's  Island,  17 ;  St  Thomas,  Oct.  10  -'       i  i       , 


COMPARATIVE  AVERAGES  OF  GRAIN. 
Tbe  folliiwlner  is  a  stitenient  sliowing  tho  qunntities  «  jld  and  the  averagi  price  of 
British  Corn  (Imperial  measure),  as  received  from  the  lusp.ctors  and  Officers  of 
Excise,  coufi.rmabi .'  to  the  Act  of  the  27th  ai.d  231h  Victoria,  ca;!.  87,  in  the  week 
ended  October  )8,  1873,  and  for  the  correapoudin;;  vTeek  iii  each  of  the  years  from 
1372  to  1869 :—  r  -  i 


Qdaktiiiks  Sold. 

AvBKAGE  Priors. 

Wheat 

Barley.     |        Oats. 

Wheat. 

Barley.    |     Oata. 

1873 

qrs     bsl' 
G6.967    1 
62,981     2 
73,767    1 
86,786    2 
.52,900    a 

qrs    bsb         qrs    bsh 
79, 992    2          ^  oo'i    0 

s    d 
60    2 
68    8 
66    6 
47    3 
43    1 

8    d 
43    1 
42  U 
36  10 
36     5 
38    8 

s     d 
24    2 
23    3 
i3    2 
22    2 
■-'4    2 

1872 

51.679     1 
62,420    0 
78,681     7 
57,   '!     3 

3,850    4 
4.047    1 
2,915    6 
2,022    2 

I?j71 

1870 

I'ieo 

AVERAGES  OF  GRAIN. 
The  foUowiuK  is  a  statement  showing  the  quantities  sold  and  the  average  price  of 
British  Corn  (Imperial  measure),  as  received    from  the  Inspectors  and  Officers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  23th  Vjctoriu,  cap.  87,  m  the  week 
ended  October  IS.  1873  :— 

Quantities  Sold.  Average  Price, 

qr^    bush  s    d 

Wheat 60,967    1     60    2 

liarley    72,993    2     1)     1 

Oats    6,023    2    21    3 


COMMERCIAL      EPITOME. 

FRIDAY  NIGHT. 
The  corn  trade  is  without  any  noteworthy  feature  this  week. 
In  many  markets  the  supplies  of  home-grown  have  been 
scanty,  but  whether  so  or  not  prices  h;ive  generally  been 
unaffected,  and  remain  at  last  week's  figures.  Tbe  samples 
shown  are  often  but  of  indifferent  quality,  but  that  is  not  to  be 
taken  as  much  indication  of  the  state  of  the  crops  as  a  whole, 
for  the  worst  corn  must  of  necessity  be  sold  first.  There  is 
an  abundant  supply  of  foreign  grains  in  the  market,  with  but 
little  demand  for  American  this  week.  South  Russian  has 
advanced  a  little  owing  to  millers'  requirements,  and  Russian 
oats  are  especially  firm.  There  is  not  at  present  any  indication 
of  a  further  decline  in  any  description  of  grain,  in  some  of  the 
proviocial  markets  both  oats  and  barley  are  up.  Disease  is  re- 
ported as  having  caused  groat  damage  to  the  potato  crop,  par- 
ticularly in  the  north,  aud  in  districts  wheie  the  tubers  have 
been  exjjosed  to  much  wet.  That  must  to  some  extent  affi.?ct  the 
course  of  prices.  French  markets  are  quiet ;  but  in  Germany 
thei-e  is  more  movement,  and  prices  sho^v  an  upward  tendency. 

The  cotton  ti-ade  has  been  rather  unsettled  during  the  week, 
trade  at  Livei-pool  varying  each  day  with  the  accounts  from 
America;  sales  of  tho  raw  material  have,  however,  reached  a 
respectable  amount,  and  prices  remain  much  as  they  were  List 
week.  Cotton,  other  than  American,  has  been  dull.  At  Mai- 
chester  business  is  described  as  having  been  of  a  dragging; 
character,  the  demand  being  very  slow  both  at  home  an  1 
abroad  for  goods  or  yjirns  at  present  prices.  Producers,  how- 
ever, affirm,  with  gi-eat  appearance  of  confidence, that  tbe  posi- 
tion of  cotton  is  unusually  strong;  and  it  is  cle;tr  that  rather 
than  court  orders  at  present  they  take  paius  to  keep  outof  th  • 
market  whenever  the  contracts  already  obtained  enable  them  t  • 
do  so.  The  Egyptian  crop  is  i-eported  large  this  year,  biu 
though  prices  are  higher  the  quality  is  reported  as  no  bettor 
than  that  of  last  year's  cotton. 

The  London  wool  sales,  which  closed  yesterday,  have  shown, 
with  few  exceptions,  remarkable  lirmnrss  throughout. 
Messrs  Balme  and  Co.  say :  "  We  now  quote  combing  Austra- 
lian wools  about  lAd  per  lb  dearer  than  in  August;"  othei 
woels  of  the  finer  sorts  have  also  advanced,  so  that,  althouyli 
the  quantity  sold  already  nearly  equals  tbe  whole  of  last  ycar'^ 
sales,  there  is  no  abatement  in  demands.  From  Bradford 
reports  still  apeak  of  a  very  quiet  trade,  the  market  being  ex- 
ceedingly sensitive  to  the  changes  in  the  rate  of  discount,  a 
rumour  of  an  advance  sufficing  to  check  business.  Prices  keep 
very  firm  both  for  wool  and  goods,  and  there  ia  little  changing 
hands  of  either  just  at  present.  Some  deaoriptious  of  yarns 
are  in  better  request. 

Tbe  settlement  of  wages  throughout  the  iron  tr.nle  for  the 
quarter  has  lent  to  it  as  much  steadiness  as  cati  be  exi>ected 
under  present  conditionn,  but  the  impression  that  orders  were 
only  held  back  by  the  expectation  of  an  easier  market  conse- 
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quont  -lent  has  not  been  confirmed  this  week  by 

:i:iv  -ty-     Coal  is  considered  to  be  the  great 

diliiti!;:  ■  1?  to  contend  with,  or,  in  other  words,  coal 

is  still  i^  !   in  maintaining  prices  above  the  level 

which  hiirers  r.'-<-  willing  to  concede.  Pig  iron  is  a  firm 
market  on  account  of  the  small  stocks,  but  in  the  North  of 
E- •'  -  1  ""  '  •tiany  of  the  Midland  districts,  the  finished  iron 
t  .  off  80  much  as  to  necessitate  or  threaten  the 

1  of  works.    The  Durham  miners  have  not  ob- 

t  Liuce  of  wages,  but  for  the  time  coal  is  firm 

t.  '  coxmtry,  and  particularly  so  in  Sonth  Stafford- 

shiri".  With  regard  to  the  iron  trade  in  America  the  prospects 
w.  r  :'  -.ght  to  have  been  favoui-able  to  a  large  business 
'  financial  panic  occurred  ;  but  circumstances  are 

1  ,'ed,  and  notwithstanding  the  gradual  descent  of 

values  t^  u  more  natural  level  of  late,  depresfcion  is  the  nni- 
form  characteriBtie  of  the  trade  for  the  time. 

"With  the  osnal  exception  of  coffee,  there  has  been  no  im- 
provement in  the  produce  markets,  the  dear  money  market 
adding'  t  •  :'i'  1  »sion  of  late  become  apparently  chronic. 
In  su^.r,  paitic'uarly  the  lower  descriptions,  the  week's 
busini.^s  has  been  dull  with  weak  prices.  Coffee  was  not  much 
in  deiiKiiid  before  the  result  of  the  Dutch  sales  was  reported, 
but  reports  thence  being  favourable,  much  activity  has  since 
set  in,  and  values  are  firm.  The  demand  for  rice  has  been 
nominal,  the  market  being  as  usual  affected  by  the  state  of  the 
grain  trade.  Prices  for  cocoa  have  been  maintained.  Rum  is 
firm  in  price,  but  business  has  been  smalL  The  activity 
noticed  last  w  ek  in  connection  with  the  sales  of  indigo  has 
coutini'.c-'.  ;  '  '?o;  prices  maintained.  The  tallow  market 
hiB  b'.!'.  ly  flat  and  inactive.     In  metals,  the  best 

featui--  h  >  •  ;i  <;u  ad\-ance  in  foreign  copper,  the  markets 
being  .  tli.  i'  vne  quiet. 

EXTRACTS   FROM    TRADE  CIRCULARS. 

(From  Messrs  W.  Nicol  and  Co.'s  Weekly  Overland  Circular, 
dated  Bombay,  Sept.  •2').^ — Cotton — No  dispositicn  to  operate 
on  tbe'i  irt  of  at  present  price*  has  been  exhibited 

8jn<'.'  till-  ni-  '■!  J,  and  the  total  sales  are  again  very 

1  only.      As  the  sales  are  small,  our 

■led  as  qnite  nominal.  The  week's  re- 
sales, against  ti35  last  year;  export 
LTainst  1,9'2°2,  and  the  quantity  afloat 
■    '  :  .t    11,645.     Weather— 

vourable  weather ;  fine 
-M.ii.-i.iiie   during  the  day  are 
to  niatui-ity.     Heavy  rain  has 
ilen  ill  the  southern    Mahratta 
ill  further  delay  the  ojening  of 
-   \  ill  i.'.-,  and  the  coast,  it  will 
f  the  new  crop, 'which 
and  about  which  some 


Advices  from  up-c 
showera    :i*    ■'■■l  ' 
rapi'llv  i 
duriu'.,'   t 
countrv.  . 
the  '.-•■lull. 
do  iiiu-  h  ;,•  I  ■; 
baa  li^.v, 
anxiety-  ■.. 

F|-..n. 


'f  t'le  Tinperial  Ottoman  Bonk, 

•t.  II.) — \  !iad  an  active  market 

.  :n.  1  1.  ^ascs  bare  been  made 

v  on  epecnlation.     Cotton 

ud  no  difiiculty  in  clearing 

Although  there  is  much 

ii   w:irdH  on  account  of  a 

•    here.    So  far  as 

:■  favour  a  large 


,  liijd  to  l-2id  per  lb,  f.o.b. 


IS 

a 

:,-y 

nrront, 
■1 


.  .y. 

UguiOHt 
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'  bale*,  aK»  i 
l>ew«i  fr 

m  i<efn  luini  tniii  year  up  to  th«prc«'.-ut  I 

laat  year,  and  tbat  eooMqiMatly  the  wooIh  Ntiil 
f'rt-ward  in  the  Noreiiiber>D«ccinber  «<rrie»  will 


rh'-ro 

it 

IMP 


quantitively  represent  the  increase  of  this  yoai-'s  supplies  over 
those  of  1S72.  In  the  sales  just  closed  the  wools  offered  were 
principally  of  the  clothing  description.  As  expected,  the  large 
quantity  of  Cape  wool  exerc'sed  some  pressure  upon  the  prices, 
which  declined  ;Jd  to  Id  from  last  sales'  closing  quotations. 
But  at  this  reduction  the  wool  was  in  good  request,  and  the 
tendency  is  i-ather  towards  improvement  than  otherwise.  All 
that  had  any  pretence  to  combing  properties — fro  u  whatever 
colony,  and  whether  in  the  washed,  greasy,  or  scoured  state — 
sold  fully  up  to  the  bighe.'st  August  rates,  and  not  uufre- 
quently  beyond.  Thedeuiandfor  this  class  of  woolclearlyexseeds 
the  supply,  and  hence  the  high  prices,  which,  unless  the  pro- 
duction increase  materially,  are  more  likely  in  future  to  be- 
come the  rule  than  the  exception.  About  45,000  bales  are 
estimated  to  have  been  bought  for  export.  The  next  series  is 
to  commence  on  the  27th  November. 

(From  Messrs  Durant  and  Co.'s  Silk  Circular,  dated 
Oct.  23.) — The  periodical  sales  commenced  yesterday  and  are 
concluded.  The  whole  of  the  raw  silk  was  allowed  to  pass 
rapidlywithout  any  biddings,  <:xcept  some  few  parcels,  probably 
in  all  about  400  bales,  which,  like  the  thrown  silk,  were 
printed  *  to  be  sold  without  reserve,"  and  these  realised  in 
general  very  low  prices.  The  thrown  silk  also  was  sold  at 
apparently  very  low  prices,  but  it  was  principally  of  coarse 
sizes,  and  such  ha-s  for  some  time  been  in  very  small  demand. 
The  general  market  is  quiet.  The  deliveries  continue  very 
good,  especially  of  China  silk. 

(From  Messi-s  Edward  Samuel's  Review  of  the  American 
Iron  Market,  dated  Philadelphia,  Oct.  1.) — Amei-ican  pig  iron 
is  still  without  movement  of  note,  although  in  the  early  part 
of  the  month,  from  the  inquiries  afloat,  a  moderately  active 
trade  was  anticipated.  It  is  needless  to  say  that  the  present 
financial  panic  h;is  entirely  destroyed  such  anticipations. 
Prices  are  purely  nominal,  most  of  the  producers  preferring 
to  caiTy  the  iron  than  take  four  months'  paper,  which,  in  the 
present  condition  of  affairs,  is  useless.  Scotch  pig  is  in  but 
light  stock  here,  and  the  demand  confined  entirely  to  five  and 
ten-ton  lots.  Rails  have  lieen  in  light  demand  with  constantly 
receding  figures,  and  the  future  outlook  is  anything  but  pro- 
mising. Ali'eady  wages  h.'ive  been  reduced  from  10  to  15  per 
cent,  at  several  of  the  largest  works,  and  unless  a  change 
occurs  in  the  market,  many  of  the  mills  will  undoubtedly  have 
to  suspend  work. 

(From  Messrs  Laurence  Brothers'  Leather  Circular,  dated 
Oct.  16.)  -At  the  present  time,  although  money  is  dearer,  a 
fair  business  may  be  noticed  throughout  various  departments 
of  the  leather  trade;  changes  in  quotations  oi'c  slight,  but  on 
upward  tendency  must  be  rcport<."d  upon  some  classes  of  best 
goods,  especially  upon  heavy  English  butts.  The  quantity  of 
Australian  and  American  sides  recently  received  has  not  been 
very  extensive,  and  the  difference  in  the  exchange  must 
necessarily  affect  the  shipments  from  polls  in  the  latter 
country.  The  home  supply  of  hiilcs  hiis  oeen  equal  to  that 
usually  received  at  this  period  of  th(!  year,  and  good  heavy  Ox 
bides  may  be  again  quoted  higher.  For  South  American 
there  is  nothing  like  an  active  inquiry,  and  a  considerable 
quantity  remains  on  band,  both  in  this  market  and  Liverpool. 
Australian  leather  sells  to  u  considerable  extent  at  former 
rates. 


The  following  statement  shows  the  landings,  deliverioa  for 

home  consumption,  and  the  slocks  of  the  chief  articles   of 

;  il  and  foreign  prodnoe  in  London  for  the  week  ended 
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THE      COTTON     TRADE. 


LIVERPOOL.— OcTOBEn  23. 

The  cotton  market  was  heavy  in  the  early  part  of  the  week, 
but  since  Tuesday,  with  an  improved  demand,  prices  have 
been  steady,  and  the  quotations  are  generally  unchanged. 
The  Bank  rate  was  raised  on  the  18th  from  6  to  7  per  cent. 
Tor  Sea  Island  the  demand  continues  moderate,  with- 
out change  in  prices.  American  continues  in  fair 
request,  but  good  middling  Upland  and  Mobile  are 
quoted  td  per  lb  lower,  other  grades  being  without  change. 
Brazilian  has  been  in  fair  demand,  at  unchanged  rates  for  all 
descriptions  except  Santos  and  Bahia,  which  are  J-d  higher. 
In  Egyptian  there  has  been  a  fair  amount  of  business  ;  but 
new  arrivals  being  freely  offered,  prices  of  the  better  qualities 
are  slightly  easier.  West  Indian  continues  well  inquired  for, 
and  prices  remain  firm.  Peruvian  has  met  with  ready  sale  at 
full  rates.  East  Indian  has  been  in  moderate  demand,  and, 
with  a  considerable  amount  offering,  prices  have  tended  in 
favour  of  buyers ;  quotations  are  slightly  reduced  in  some  of 
the  medium  grades,  wliilst  the  remainder  are  unchanged. 

In  cotton  to  arrive  and  for  futui-e  delivery  the  transactions 
are  still  limited ;  and,  after  some  fluctuation,  prices  are  aboxit 
-f'^d  lower  than  on  Thursday  last.  The  latest  quotations  are — 
American,  basis  of  middling,  from  any  port,  shipment,  not 
below  good  ordinary,  October-November,  8j-Jd ;  November- 
December,  8-A;d;  December- January,  8jd;  not  below  low 
middling,  October,  steamer,  S^d;  delivery,  not  below  good 
ordinary,  October,  8|d ;  not  below  low  middling,  November, 
8|d — Dhollerah,  Suez,  October-November  shipment,  mutual 
allowances,  fair  merchants,  not  below  fair,  6d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
66, .570  bales,  of  which  4,900  are  on  speculation,  and  7,420 
declared  for  export,  leaving  54,250  bales  to  the  trade. 

Oct.  24. — The  sales  to-day  will  probably  amount  to  about 
10,000  bales,  the  market  without  change. 

PRICES   CUKKENT.  » 


Descriptions. 


Ord.  1  Mid.     Fair 


,! 


Fair. 


iGood. 


Fine. 


i  Same  Period  1872. 


Mid.     Fair.    Good. 


Sea  Island 

Upland    

Mobile 

New  Orleans 

Pernanibuco  

Bahia,  Sec 

Maraiitiam 

Egyptian    

Smyrna  

West  India,  &c».... 

Peruvian 

African    

Surat — Gin'dDharwar 

Broach 

Dhollerah   

Oomrawuttee 

Mangarule 

Comptah 

Madras — Tinnevelly™ 

Western 

Bengal 
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1873. 

bales. 

2,935,085 

■Ml,7->a 


iMI'OBTS,  Exl'OUTS,  CONSUMt'TlOS.  Ac. 
1872. 
balen. 

Imports  from  Jan.  1  to  Oct.  23    2,855,322    ., 

Exports  Iroin  Jan.  1  to  Oct.  33   391,003     . 

Stock,  Oct.  23 l-io.aeo    .. 

Consumption  from  Jan.  1  to  Oct.  23  2,680,010    2,6tili,«90 

The  above  figures  show  :— 

bales. 

An  increase  of  import  compared  with  the  same  date  last  year  of   97.760 

A  di  crease  of  quantity  talie.i  for  consuinption  o'    I;^,ti^0 

A  decrease  of  actual  exports  of ir.',2?jO 

An  increase  of  stock  of  30., ",00 

In  speculation  there  is  a  decrease  of  331,21)0  bales.  The 
imports  this  week  have  amounted  to  24,761  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  176,000  bales,  against 
282,000  bales  at  the  corresjaonding  period  last  year.  The  actual 
exports  have  been  12,866  bales  tlua  week. 


NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Oo.'s  Cotton 
Circular,  dated  Oct.  17  : — 

American  Markets,  with  the  exception  of  Galveston, 
have  been  very  depressed  during  the  past  week,  the  accounts 
from  Liverpool,  coupled  with  increasing  supplies  at  the  ports 
and  small  demand  for  export,  all  tending  to  lower  prices. 
Purchases  have  occasionally  been  made  much  below  the  official 
quotations.  Quotations  show  a  decline,  compared  with  last 
week's  closing  rates,  of  ^d  at  New  Orleans,  3d  at  Mobile,  ^''^d 
at  Charleston,  |d  at  Savannah,  and  /jd  at  New  TorU;  at 
Galveston  there  has  been  a  decline  of  id,  which,  however,  has 
been  entirely  counterbalanced  by  an  advance  of  i^d  in  freight 
and  a  fall  of  abffat  5  per  cent,  in  exchange.  Future  deliveries 
at  New  York,  influenced  by  the  causes  noted  al)ove,  have 
declined  daily,  especially  for  the  later  months.  Receipts  have 
spmngupthig  week  to  something  like  normal  figures,  especially 
at  the  Atlantic  porte,  where  they  aie51,000  bales,  against  51,000, 


51,000,  and  52,000  respectively  for  the  previous  three  years. 
The  Gulf  still  lags  behind,  but  is  improving.  Exports  are 
still  showing  a  heavy  deficiency,  amounting  to  only  12,000  bales 
this  week  to  Great  Britain,  against  33,000  last  year.  American 
spinners  are  still  buying  freely,  having  taken  22,000  during 
the  week,  against  15,000  last  year. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  October  23  :— 

To-day.         Last  week, 
bales.  bales. 

Receipts— At  Gulf  corts  8,000    6,000 

Atlantic  ports 11,000    10,000 

Total    17,000    13,000 

Prices  to  Liverpool,  per  sailing  vessel,  cost,  freigiit,  insurance,  and  six  per  cent. 

Oct.  23.  -       -  - 

d 

New  Orleans,  mii^dling 9^ 

Ditto,  low  midJling    SJJ 

Mobile,  middlin;^ 9 

Ditto,  low  middling  8J 

Galveston,  good  ordinary m , 8,V 

Ditto,  low  middling  S>,^ 

Charleston,  middling 8^ 

Ditto,  low  middling  8>;- 

Sav.AUnali,  middling  , 6^ 

Ditto,  low  middling  8s        

New  Yo-'k,  middling  Uplands  (per  steamer)   9,*,r      

Ditto,  low  middling  (ditto)  9,V      

Nov.     Dec.      Jan, 


Oct.  16. 

d 

91 

9} 

9,V 

8U 

8i 

91 

8} 

85 

9t>»- 


W 
9} 
Feb. 

c  c  c  c 

New  York,  low  middling  Upland,  future  delivery...  15|  ...  151  •••  15}  ...  161 
Last  week  161  ...  lOJ  ...  16|  ...  161 


Last  year, 
hales. 


This  week.       Last  week, 
bales.  bales. 

Reckipts  7  days— At  Gulf  ports 33,000    27,000    Si.OCO 

Atlantic  ports    Oli.ODO     61,(X)0    61,000 


Total    99,000 

Total  since  September  1 353,000 


78,000    113,000 

506,000 


ExpoKis,  7  days— To  Great  Britain  26,000    12,000    20,000 

France -1,0)0     6,000     7,000 

otter  foroign  ports 2,':0:)    5,000     12.000 


Total 


31,000 


Total  since  September  1 ."   106,000 

Stoclc 213,(X» 

Week's  receipts  at  interior  towns  31,000 


23,000 


39,000 


176,000 
263,1)00 


MARKETS  IN   THE  MANUFACTURING  DISTRICTS. 


Manchester,  Oct.  23. — There  is  little  change  to  report  in 
the  position  of  this  market ;  the  business  is  still  of  a  very 
dragging  character,  and  values  are  with  difficulty  maintained. 
The  producers  of  most  descriptions  of  cloth  are  tolerably  well 
sold,  and  thei'e  is  consequently  no  pressure  for  immediate 
business ;  but  fears  are  entertained  that,  as  present  orders 
run  out,  there  will  be  great  difficulty  in  replacing  them.  The 
reports  from  our  Eastern  markets  still  continue  of  a  dis- 
couraging nature,  and  merchants  do  not  seem  disposed  to 
repeat  their  operation3  of  a  month  back.  Yams  for  export 
continue  in  very  poor  demand  ;  and  in  some  varieties  large 
stocks  are  held,  notably  in  doubled  yarns  suitable  for  Germany. 
In  16's,  24's,  and  30"s  for  India  there  is  also  great  pressure  to 
sell,  and  values  are  very  irregular.  In  the  home  trade  the 
buying  is  still  of  a  retail  character,  and  it  is  with  great  diffi- 
culty production  is  cleai-ed  off. 

COMPARATIVK  SXATEMBNT  OP  THB  COTTOW  TaiOX. 


Kaw  ConoH. 


Price, 
Oct.  23,, 
I    1873.    i 


Corresponding  week  In 


Upland,  midilliiig per  lb  0 

Ditto,  mid,  fair 0 

Pcrnambuco,  fair 0 

Ditto,  good  fuir 0 

No.  40  .Mule  Twist,  fair,  2nd  quality 1 
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1870. 


s    d 


91 

8t!  0 

U|  1 

It  1 


9  101 

iO  lot 

U    9 


10  0 
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■2    11 


1809. 


10  lOi 
•.3  6 
13    3 


9    4i|ll    0 


1868. 


0  lOj 

0  11 

1  2 


;o  6 

11     9 


No.  30  Water  Twist,       ditto  1 

28-111,  66  reed.  Printer,  29  yds,  4  ll.s  2  ozs|  C 
27-in,  72  reed,  ditto,  6  lbs  2  ozai    6 

39-lu.  60  reed.  Gold  End  Shirtings,  371 

yards,  8  lbs -1  ozs  '  10 

lain.  66  reed,  ditto,  ditto,  8  lbs  12  ozsi  11 
'fi-in,  72  reed,  ditto,  ditto,  9  lbs  6  ozsi  12 
,19-ln,  U  reed.  lied  End  Long  Cloth,  36|  I 

yards,  9  lbs .^.....^^.....1    8_7iJ  8^ 

Bbadford. — The  wool  market  has  been  flat.  On  its  be- 
coming known  that  there  was  no  further  alteration  in  the  Bank 
rate  a  more  cheerful  tone  was  apparent.  Spinners  have  been 
looking  round,  but  the  transactions  have  been  very  insig- 
nificant. Staplers  are  exceedingly  firm.  The  tone  of  the  yarn 
market  is  rather  more  cheerful  than  it  was  on  Monday,  but  the 
prices  are  generally  so  low  that  oi'ders  cannot  be  booked. 


C  0  E  N  . 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— OcroBER  10. 
We  have  had  a  sluggish  and  ii-regular  market  for  flour 
dm-ing  the  past  week,  quotations  at  the  close  showing  some 
variation.  There  has  been  a  partial  revival  in  the  demand  for 
extreme  low  grades,  and,  being  found  comparatively  scarce, 
have  brought  more  money.  The  local  trade  has  purchased 
more  freely,  and  given  some  steadiness  to  the  medium  and 
.( 
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better  grades,  but  the  close  last  night  was  dull  and  depressed. 
To-day.  there  was  a  further  decline,  with  sales  of  good  lines  of 
shipping  extras  at  S6.50  to  Sti.60.  The  wheat  market  opened 
fairly  ai-tire.  and,  with  a  decline  in  ocean  freights,  prices  took 
an  upward  turn.  There  has  been  a  large  falling  off  in  receipts 
at  the  'Western  markets,  and  it  is  evident  that  the  financial 
disorders  will  cause  a  f.alling  off  in  receipts  at  this  market 
before  the  close  of  inland  navigation,  equal  to  two  weeks' 
average  supply.  To-day,  prices  again  fell  off.  Indian  corn 
has  been  in  only  moderate  supply,  but  the  demand  has  also 
been  limited,  and  prices  weak. 

The  following  are  closing  quotations  : — Flour :  Superfine 
State  and  Western,  ^5.00  to  §6.10;  extra  State,  &c.,  ?6.40  to 
$«).75 ;  'Western  spriug  wheat,  ?<>.25  to  §0.65 ;  ditto  winter 
wheat,  S7.00  to  ?10.-25 ;  city  trade  and  family  brands,  88.50  to 
SIO.OO ;  Southern  bakers'  and  family  brands,  89.00  to  810.25  ; 
Southern  shipping  extras,  87.00  to  83.00 ;  rye  flour,  sunerline, 
85.40  to  .?5.f>0;  com  meal,  'Western,  &c.,  83.20  to  83.60  per  brl. 
Grain :  Wheat,  Xo.  1  spring,  81.44  to  81.46 ;  white,  81.60  to 
81.80 ;  corn,  white  Western,  66c  to  67c.  Rye,  Western,  9oc 
to  96c.  Oats,  Chicago,  mixed,  52c  to  55c.  Peas,  Canada, 
9dc  to  81.30. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Makk  Lane,  Friday  Evening. 

The  trade  continues  quiet,  and  purchases  are  still  made  only 
for  present  requirements,  but  a  firmer  tone  prevails,  arrivals 
of  foreign  havmg  fallen  off  perceptibly  since  last  week,  and 
the  frequent  heavy  rains  having  tended  to  diminish  the  supplies 
of  EuKlish,  which,  up  to  the  date  of  the  last  official  returns, 
were,  however,  nearly  equal  to  the  average  of  the  past  nine 
years.  In  the  principal  markeU  of  the  United  Kingdom 
prices  of  wheat  have  supported  last  week's  currency,  and  in 
some  few  instances  show  a  slight  improvement.  At  Mark 
lane  the  moderate  quantity  of  home-grown  on  offer  has  sold 
slowly,  but  at  steady  rates.  Foreign,  whilst  in  only  limited 
demand,  has  ruled  firm.  Coast  cargoes  have  realised 
previous  terms  in  the  small  transactions  that  have  taken 
place.  There  has  been  very  little  disposition  to  pur- 
chase wheat  on  passage,  and  in  this  position  quo- 
tations are  nearly  nominal ;  but  there  is  no  pressure 
to  sell.  A  good  supply  of  flour  has  come  on  sale,  giving 
buyers  an  occasional  small  advantage  in  price,  witliout 
•dtablishing  any  actual  change  in  quotations.  Malting  barley 
has  an  upward  tendency,  and  meets  a  somewhat  better  in- 
quiry. Grinding  descriptions  are  in  full  supply,  and  for 
Danubian  rather  lower  terms  have  l>ecn  conceded.  English 
beajis  meet  a  moderate  demand.  Foreign  are  firm,  but  not 
active.  Peas  are  coming  more  into  request,  and  have  risen 
folly  Is  to  2e  per  qr.  Oato  continue  to  arrive  slowly.  Russian 
are  again  6d  to  Is  per  qr  higher,  and  Swedish  the  turn  against 
buyers.  Maize,  both  ex  granary  and  off  the  coaat,  is  firmer, 
with  a  more  ready  sale. 

The  arrivals  off  the  coast  have  consisted  of  18  cargoes 
wheat.  5  nuuze,  and  4  barley.  The  sales  have  included  the  fol- 
'  -^VTi»?atarriTed,Oao««aandNicolaiffGhirka,at60s6d; 

Ghirka.  at  GOs  per  492  lbs;  No.  2  Milkwaukee  and 
•■•-•'     t  .588  per  4S0  lbs,  sea  damaged  tor  sellers  ; 
•  an,  October  shipment,  at  558  per  480  lbs 
i-rived— Odessa,  at  338  3d  per  492  lbs ;  for 
vinerican,   S«ptember-October,  at  Sis  6d; 
'.  at  31s  9d   per  480   lbs  tale  quale,  c.  f. 
and  i.  to  U.  K,  Americ-an  terms.    Barley  arrived-  New  Danu- 
bian from    Il.rail,  at  298  9d;  Danubian  on   passage,  at  278, 
both     UX)    Urn    till"   quale.      Beans   arrivetl — Casablanca,    at 
378  p.j-  ^IJ|)  lb*  tale  quale,  c.  f.  and  i.  for  the  United  Kingdom. 
■mr  AuiTiu  Tri>  IWor. 
WlwM.        BMUr.        limit.  o»ti.  Mllu.         Kli.iir 
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WillAT— English,  white,  new...  66  (g>  65 

—  red,  new 64        63 

—  white,  old 

—  red,  old 

Kcenlgsber^and  Dantzig   tine 

old  

Ka>nipsber;,'Sc  Drtntzip  now...  61        68 

Rosiock,  Wismar,  Sux,  old 

Stettin  and  lliuuburg    

Dani'h  »vd  Ilolsteiu,  New 

St  Petr'lire,Sx'jnska-pr496lb  69        61 

Common  ditto  57        60 

Kultanka  

Marianopoli  and  Uerdiaiiskl...  69        61 

Odessa   58        «() 

Taga.iroK  68        61 

San  Krat. Cisco,  Oiiliun.  8:c. ...  60        61 
New  Zealand  ^'^d  .Australian..  63        65 

American,  winter   63 

—         spring    57        69 

Barlkv — Fnirlish,  malting. new  40        46 
Scotch,  malting  

—  grindi.g 

Danish,  r.ialtmg 

French      do        41        43 

Foreign,  .llstillln  ...pr  432  lb 

—  st«»ut  grinding 

Danube&Odosaa.Stcpr  4001b  29        30 
Eiryptian,  &c 

Bb.vks— Unijllsh 37        41 

Dutch.      Hanover,      and 

French per  4S0  lb  38        40 

Egyptian  and  Sicilian 

Pkas — English, white tK>iir8.new  41        46 
Knglish,  grey,  dun.  and  maple, 

new 

En^'lish,  blue,  new 

Foreign,  white  boilers,  new  ...  42        46 

—  feeding,  old 38        39 

Rte— English  per  qr  31        33 

Foreign,  new pcrlSOIb  31        31 

Oats — iCnglish,  Poland  &  potato 

.—       white  and  black 


Oats  (continued)— 
Scotch,  Hopetown  and  potato  ...  @  ... 

—  AUw-us  and  8andy    

^      counnon  

Irish,  potato 

—  white,  feed  ...per  301  lb 

—  black,     —  

Danish,  kiln  di  ied...per  330  lb  3 1        27 

Swedish 2'/6     27 

Finland 

Archangel,  St  Petersburg 25/6  27/« 

Riga  

Dutch  and  Hanoverian,  &C. ... 

Tares— 

Eniitish,  winter,  new  ...perqr  35        42 

Scotch,  large    

Foreign,  large 30       33 

LlN'SEED  Cakks — 

K,ngli»h per  ton  fllj      12t 

Foreign loi      12 

Indian  Coks — 
American,  while  ...per  4S0  lb  33       35 
—         yellow  and  mixed  31         S3 
Oalatz,  Odessa,  and  llrnila, 

yellow   33       34 

Trieste,  Ai  cona,  &c 

Flouk — Somintil      top      prioe, 
town-inftde,  dellvcled  to  the 

baker    per  SSO  lb  57 

Town-made,   tiousehotds    and 
seconds,    delivered    in    the 

baker 60        64 

Country  marks 43        47 

Hungarian    40        75 

French   44        62 

AmeriC'in  and  Canadian,  fancy 

brand   per  196  lb  32        33 

Do,  superliHotoextrasuprtine  30        31 

Do,  common  to  tine 

Do,  heated  and  sou.- 

Oatmeal — 
Scotch,  line   per  ton  £ 

—  round » £  ... 
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COLONIAL    AND    FOREIGN    PRODUCE    MARKETS 

TRANSACTIONS  OF  THE  WEEK. 

FOK  BarosT  or  this  Dat's  Maskets  see  PosTscairr. 

MiNOiNO  Lane.  Fuiday  Mobnino. 
SuoAit. — Thoro  has  been  a  docliue  of  3il  to  Od  ficr  cnt  accepted 
upon  mitny  of  the  lower  qualities  tUis  week,  without  leading  to  any  im- 
provement in  the  domaurl.  1  he  refiners  have  contracted  tlieir  opera- 
tions in  West  lodiii,  consequently  the  sales  to  yesterday  did  not  exceed 
1,318  casks.  Barbadoes  by  auctioa  was  chiefly  taken  m.  No  chanea 
in  crystallised  Demerara.  (rood  to  flno  has  soM  at  SUs  and  Sis  lid. 
Low  brown  sorts,  of  which  the  slock  is  very  heavy,  show  tho  groateet 
depression,  the  full  upon  native  Madras  being  fully  (id  per  cwt.  Keflnod 
has  become  dull.  The  consumption  of  sugar  is  so  large  that  tho  existing 
<iuictudo  can  hardly  continue,  and  tho  oxco>)S  in  tho  total  slock  is 
nut  so  hoavy  as  of  late.  Tho  home  dolivories  in  the  United  Kiiigdum  last 
week  boiog  13,700  tou.s,  and  tho  landings  10,30(1  tons,  the  stick  hud 
further  decreased ;  but  it  amounted  to  i!^0,0UO  tons,  ugaiiKt  173,150 
tins  last  year,  and  134,000  tons  in  1871  at  the  same  puriod.  Sales  of 
French  beat  crystals  to  arrive  at  24s  and  24s  3d  on  tha  basis  of  88  par 
cent,  and  2^9  lid  to  2'.ls  3d  duly  paid  here. 

Impost*  and  Delivikiks  of  Suoak  into  Loxdox  Oct.  18,  with  Srocis  on  hand 
1873              1872              18;i  1870 

Imparted  tons     213060     ...     173,330     ...     IIIWKIU  ,..     MBMU 

Delivery— hoiDS  use  18540C    ...    139000    ...    lUi>i20  ...    litahil 

Kiport  6020     ...         36)10     ...         8330  ...         TW 

Stock 89420     ...       7072O     ...      630(W  ...       »23» 

Mmirilim. — 1,588  bags  by  aaction  sold  at  18s  Cd  to  23s  for  low  to 
good  brown. 

lifnijdl. — At  the  sales  this  wo«k  1,445  bags  Bengal  were  taken  in,  and 
aboat  350  bags  siace  sold:  low  brown  Unulloah  at  Ilia  'Jd ;  good  dry 
greyish  (iurpatta  it  25s. 

J/n>/rri<.^2,407  bags  woro  bought  in,  and  since  sold  cbiofly  at  18a  6d 
(or  good  brown  oativo ;  a  few  lots  yf  llowisb  at  IDs  to  2Us. 

Prnanq. — 800  baskets  brown  sold  privately  at  17s. 

QtireiinlonJ. — The  small  quantity  bought  in  at  lost  woek'i  lale  has 
since  keen  disposed  of  at  21s  (id  to  23«  Cd. 

Fureign. — 471)  casks  Cuba  offorod  by  auction  wei^  ohioDy  tak«n  In  at 
prices  rtngiug  irom  22*  to  25s  for  soft  brown  and  gray,  and  since  sold 
St  about  (id  less. 

I      JirJinuL — The  market  bai  been  inactive,  and  la  lome  case*  quota- 
tions favour  tho  buyers  both  for  dry  goods  «ud  pieces. 

Mof.AisF.i. — A  cargo  of  1,200  eask*  Cn>«  baa  sold  to  arrWo  at 
'.•<  7  ■  1  |«r  cwt.  Tbaro  bare  not  boon  taj  tales  effected  in  West  India 
'  u  .  .„■  iho  week. 

Ri;h.— Several  rales  bavo  boon  made  In  West  India  at  llrmfr  prices. 
LeiwarJa,  'Jo  8d  ;  Duuiurara,  2s  7il  to  2<  lUd  proof,  aceurdiug  to 
quality  and  package.     Jamaica,  4s  7d  to  4s  lOd  pvr  gallon. 

CicOA. — Tho  sa'es  bare  been  small.  <tl>2  hags  TrInidsJ  eboot  two- 
tbirda  ro'd  without  alteration  in  priooe,  ranging  from  it'-*  to  l>(>a  for 
low  grey  to  fair  middlipg,  with  a  few  lots  fair  to  good  at  (i>a  lo  77s  fid. 
710  bag*  Grriiada  cblflly  foond  buyers  at  42s  to  51  •;  good  t«  fine, 
filsTidto  <iO«  H-i.  923  bags  foreign  part  toldi  (Guayaquil  at  45t ; 
Caraocaa  at  ftUs  per  ewt. 

Corraa. — Tbe  laleit  retnrna  abow  a  further  reduclioo  In  the  stoolc 

bare,  and  tho  effect  of  '' •    ■-  •     '~   ''  '  ■"'"  and  lliazil  la  yet  to 

be  felt.     A  reaction  ba*  i  kho»iii;(   la  tu  2s  per 

cwt  advance  ae  eomp;ii  ,  an  I    tho  Dulih  saloon 

Wadni'Kilay  went  ratber  over  valaations.  'Ihe  smsll  quantity  of 
plaotaiiun  Ceylon  by  auction  b«re  baa  gone  wilh  ajdrit.  407  casks  848 
barrel*  and   baga  all  Oadiog  bujrora,   Uw  laiest  quolallun*  being  a* 
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follows :— Good  to  (ioo  hold,  lOfls  fid  to  IHa;  piilisli  to  middling 
cotory,  103s  to  1  Oils.  I,8J0  luigs  native,  Ptnall,  U2s GJ  j  goodordiuuy 
to  superior,  iu-.la.'in^  liol.l,  at  'Ms  to  OSi;  lOS)  casks  and  barrels  bolil. 
at  98s;  snjnller,  iit  978  Gd.  580  ca«<>8  Xaidoobatum  in  seeood  banU 
sold  at  and  aft<>r  the  silca  at  lOTs  6d  to  lOOs  Cd.  30  balf-biilos 
Mocba  ivora  wilhdra«*.  1,049  bags  Guatimabi,  &s.,  sold  at  97s  to 
lO'is  ()d.  4!i8  bass  Rio  part  Bold  at  8(!-i  for  low,  and  73s  to  74^  for 
triai^e.  295  brirrs  wnsbed  Rio  sold  at  lOla  to  1038  Gd.  By  privale 
contrnct  sevoial  smiles  have  been  made,  including  Manila  at  945  to  9Gs. 
Nati»e  Ceylcn  and  plantation  at  the  above  quotations.  Oosta  Rica 
at  100s  per  cv\t. 

IMPOKTS  and  URtiVERlBBor  CoFFKB  to  Get.  IP,  with  Stocks  on  hand. 
1873  luTi  1871  1870 

Imrorts Ions    63570     ...    63150    ...    «034O    ...    57S80 

Delivery— homo  use 16S20     ...     16840    ...     17fl«    ...     16-180 

El  ml 41200     ...     37090    ...    4.5520    ...     37-120 

Sloolc 14960    ...     18830     ...    21000    ...    27600 

Tea. — T!ie  nxukot  is  flat.  During  the  weet  the  public  sales  have 
been  inodenitc  in  extent,  and  to  yesterday  amounted  to  about  11,000 
packages.  Prii-es  were  occai-ifinally  in  favour  of  the  buyers,  especially  for 
new  scented  cipers  and  common  green  teas.  Some  grades  of  congou 
went  at  easier  rales.  The  (ii-.st  of  the  clipper  ships  baa  arrived,  viz., 
the  Thermopylas  from  Sbanghno.  Of  Indian  tea  4,300  packages  have 
been  offered,  which  found  buyers;  and  prices  were  occasionally  in 
favour  of  the  hiiyt-ra. 

Rick. — At  public  sale  the  sound  portion  ot  5,040  mats  Japan  was 
taken  in  at  lis.  17,441  bags  Madras  wore  bought  in,  but  afterwards 
sold  at  10s  for  the  sound  porlion.  A,  good  business  has  been  done 
by  private  contract,  and  the  market  is  firmer.  On  the  spot  about  30,000 
bags  .sold:  wliite  Bengal,  1  la  9d  to  12s  Cd  ;  low  broken,  93  9d  ;  Madras, 
98"7id;  Japan,  133  9rt,  ex  quay;  Rangoon,  93,  ex  quay;  Bassein,  9s, 
es  ship.  A  large  quantity  of  Bengal  sold  to  arrive,  including  white 
Bengal  at  lOs  3d  to  12s  Gd.  Ballam  and  Dacca,  98  Gd  to  93  9d.  A 
cargo  of  Rangoon  Juno  .sailing,  9a  l|d  ;  one  November  sailing,  9a  Gd, 
continental  terms.  One  Moulmon,  August,  at  9s  Gi|d,  same  terms.  Ouo 
Necrancie  Arracan,  oiT  the  coast,  at  8s  ll|d,  London,  ex  ship.  400  tons 
Madras  to  arrive  at  lOs  per  cwt,  London,  landed  terms. 

Imports  and  (iklivkkiks  of  Hick  to  (let.  ]8.  with  Stocks  on  hana. 
1873  1872  1871  1870 

Ira  lOltB toi's    96100     ...     65340     ...     73340     ...    66260 

I)  I'ivc-rtfs 978W)     ...     83900     ...     84460     ...    69920 

^..-..-t 293S0     ...     20610     ...     42300     ...    45130 

S.4G0. — 814  bags  found  buyers  at  steady  prices:  medium,  18s  Cd  to 
19s  Gd  bo'd,  22s  to  22s  Gd.  250  boxes  good  small  grain  at  I83  Gd  to 
19s  per  cwt. 

Saco  Floor 517  bags  Singap  re  wore  taken  in  at  14s  Gd, 

Tapioca. — 5-'0  bags  Penang  part  sold  at  2;jd  to  2^d. 
Tap  i)Ca  Fujuk.— 98  bags  Singapore  sold  at  2^d  per  lb. 
Black  Pepper. — The  market  is  steady.  A  few  parcels  bavo  sold  on 
former  term?.  Penang  to  arrive  at  7j}d  ;  Singapore  to  arrive  at  7gd. 
At  yesterday's  public  sales  1,1  IG  bags  of  the  latter  were  taken  in.  Of 
1,812  bags  Penang  a  few  lots  sold  at  7^d.  Trang  bought  iu  at  7^d; 
and  the  chief  part  of  1,549  bags  Siam  at  8d,  a  few  lots  common  selling 
at  7;}d  per  lb. 

White  Pepper. — Prices  are  rather  lower.  Of  1,109  bags  Singapore 
by  auction,  about  800  bags  sold  at  lid  to  H^d,  ono  lot  ll^d,  for  fair  to 
good.     130  bags  Penang  were  withdrawn  at  I  id  per  lb. 

Otiiek  Spice — IG  cases  Penang  nutmegs  wont  at  steady  rates, 
68'«,  4s;  GG's,  48  2d.  3G  boxes  Irom  Rotterdam,  part  sold  at  os  Id  for 
brown  about  91  to  the  lb.  74packDg08  West  India,  28  5d  to  3s  9d  per 
lb.  10  cases  24  boxes  Penang  mace  were  chiefly  bought  in.  A.  lew 
lots  sold  at  2s  7d  to  3»  Id  for  chips  and  low  quality.  30  packages 
Wef.t  India  sold  at  2s  5d  to  3a  lOd  per  lb.  21  cases  Penang  cloves  suld 
at  Is  2Jd  per  lb  for  fine.  48  bales  Ceylon  cinnamon  wore  chielly  taken 
in,  a  few  Kits  selling  at  23  for  3rd  sort.  255  bags  chips  sold  at  4jd  to  7id: 
low  and  mixed  bark,25d  to  3idperlb.  100  boxes  unworkodcassiiliguea 
were  taken  in  at  80s.  99  bags  cassia  twigs  sold  at  293  Gd  to  308.  1S7 
cases  Cochin  ginger,  in  second  bands,  were  chielly  withdrawn.  A  few 
lots  sold  at  73i  for  medium  and  small  scraped.  379  barrels  Jamaica 
partly  found  Lnyers  at  C48  to  678  per  cwt  for  low  and  ordina'-y,  beiug 
easier  rates.     18S  bags  pimento  by  auction  iold  at  2^t\  to  2J 1  per  lb. 

SALTPriBE. — The  market  is  inactive.  1,180  bags  Ueugil  by  auction 
were  t,akon  iu. 

lupoKTs  and  Dki-ivibiks  of  Baitcistkk  to  Oct.  IS,  with  Stocks  on  hand. 
1878  1872  1871  )»(0 

Imported  ^.......tona    lOBOO    ...    10216    ...      9006    ...      8170 

Total  delivered   84S0     ...      8S00    ,..      0520     ...     1133) 

Slock _ lUSO    ...      SUOO    ...       1S8»     ...       19110 

Indi'.o. — There  was  not  any  further  cbauge  in  prices  at  the  oopolu- 
eion  of  the  sales  on  Jlinday,  and  6,000  chests  sold  out  of  the  total 
quantity  offered.     The  sales  of  Spanish  will  commence  to-day. 

Other  Drysai.terv  Goods. — Transaoti'  ns  thi.i  week  bavo  been  upon 
a  very  small  scale.  Gambior  on  the  spot  has  sold  at  249  6d,  and  the 
same  price  paid  for  atrival. 

SiiEiXAC. — 278  cases  have  boon  offered  by  auction,  which  only  partly 
sold  at  easier  rates.  Good  to  fiuo  orange  at  10/  lOs  to  10/  12s  Gd  ;  liuo 
button,  13/  los  to  13/  178  Gd  per  cwt, 

Metals.— The  high  r.itos  of  discount  Iw  some  days  caused  somo 
depression  in  thcto  markets,  but  a  wore  Btoady  tone  now  prevails,  1  in 
has  boon  unsettled.  At  ono  period  straits  sold  for  cash  ns  low  as  122/. 
Subsequent  sales  made  at  IDs  to  20s  more,  123/  to  124/  paid  for 
delivery  to  end  of  the  year,  and  123/  lOs  for  some  aflout.  No  chuiiijo 
in  fpeltor  or  lead.  Good  soft  qualities  oi  the  latter  remain  steady.  The 
iron  markets  do  not  present  any  now  feature.  Scotch  pig  last  sold  at 
112b  Gd  to  1138  Gd  cash.  Quicksilver  has  boon  advanced  to  18/  per 
bottle.  Tho  prices  of  copper  have  been  generally  lower.  Chili  at  ono 
porii.d  sold  at  82/  to  83/  cash.  A  bettor  fooling  afterwards  pievailed  ; 
and  the  latest  transactions  wore  at  83/  IDs  to  85/,  according  to  quality 
and  conditloni'.    Lota  tj  arrive  at  83/;  A-ustraliau  at  9.3/  to  94/  per  ton. 

Hemp. — Transact  ions    in    Manila,   by  .private   ccnti-act,   have   been 

limited.     845  bnb's  tiy  aui:tiou  sold  at  40/,  with  superior  quality  at  47/. 

Hides. — The  public  sales  of  East  India  yesterday  contained   107,872 

bides,  and   about  throe-fourths  that  quantity   sold.     Prices   without 

material  cbango. 


Jute. — Several  sales  bavo  been  made  for  arrival,  but  tho  market  re- 
mains quiot,  and  transactions  on  the  spot  are  of  limited  extent.  Tho 
state  of  trade  in  Dundee  is  quiot. 

Oils. — Olive  firm,  and  the  business  chiefly  in  common  kinds,  includ- 
ing Mogadore  at  41/  lOs,  Seville  at  43/.  Sperm  is  quiet,  also  common 
Fish  oils,  particularly  southern  whale,  as  the  advices  trom  Davis  .Straits 
are  favourable.  Palo,  34/  plain  sellery.  The  market  for  linseed  oil 
remains  inactive  at  31/  5s  to  31/  10s  on  tho  spot,  and  the  former  price 
accepted  for  October  to  December.  English  brown  rape  at  oue  time 
sold  at  33/  to  03/  o.s,  and  the  supply  being  cleared  off  thereat,  the  price 
rose  to  4/.  For  the  next  two  months  34/  5s  paid,  and  January  to  April 
35/53.  Now,  ,53  to  10s  less  wculd  again  be  accepted.  Refined,  35  Lis 
to  3G/;  foreign,  3B/  lOs  to  37/.  Cocoa-nut  unchanged;  current  quality 
Ceylon  ohtai.is  32/108;  fine,  33/.  Fine  Cochin,  38/ lOs  to  ,39/.  The 
consumption  is  likely  to  bo  increased  by  the  diminished  shipments  of 
palm  nut  kernels.     Fine  palm  scarce,  and  Lagos  worth  38/  per  tun. 

Linseed  for  arrival  is  unchanged.  Calcutta  selling  at  63»  Gd  October 
shipment.  On  the  spot  G3s  paid  with  a  quiet  marker.  A  cargo  of 
Black  Sea  by  steamer  sold  at  60s,  for  the  United  Kingdom,  per  cwt. 

Petroleum  has  been  rather  active,  with  purchases  against  contracts  i 
made  for  this  month.     American  retiuod.   Is  2jd  ;  next  three  months  ;  ■ 
delivery.   Is  2§d.     Stock,   57,885  barrels,  against  35,031   barrels  last 
year. 

Spirits  Turpknti.ve  quiet  but  firm.  American,  338  Gd  per  cwt.  on 
the  .spot  and  next  two  months. 

Tallow. — The  market  has  shown  a  downward  tendency,  being  still 
dull.     A   decline   of  Is  to  Is  Gd  upon  Petersburg  mutt  be  quoted,  viz.. 
41s  Cd  on  the  .spot,  4l3  3d  to  end  of  the  year,   41s  9d  December,  and 
42a  9d  per  cwt  March.      There  is  a  good  supply  of  sorts. 
Paeticclaks  of  Tali.ow. — Mondav,  October  20,  1873. 

1870.  1871.  1872.  1873. 

cwt*  cwta  cwts  twts 

Stock  this  dav 38,844    ...     21,377     ...     35.-U3    ...     35,836 

Delivery  last  week 2,31iO     ...       3.014     ...       2.309    .„       1,322 

Ditto  since  1st  June  41,728    ...    47,347    ,..      2,309     „.    27,489 

Arrival.?  last  week 6,312     ...      4,261     3,142 

Ditio  since  1st  Ja.e 61,312     .:.     39,729    ...     40,724    ...     38,607 

Price  of  Y.C .13s  Od    ...    48s  ad    ...     448  Od    ...    428  lid 

Price  o!  town  46sOd     ...    48s9U     ...    46s6a    ...    43s0d 


POSTSCRIPT.  Frida/  EvBmso. 

Sugar. — There  was  not  any  improvement  in  the  demand  to-day. 
Bu.sine3s  in  West  India  265  casks,  including  a  few  parcels  Crystallised 
Demerara  by  auction  at  298  to  Sis  Gd  ;  4,356  bags  Penang  by  auction 
were  withdrawn  ;  also  4,009  bags  Jaggery  and  273  bags  Natal. 

Coffee. — The  sales  to-day  went  off  at  steady  rates,  338  casks  31 
barrels  225  bags  Plantation  Ceylon  all  found  buyers.  341  bags  Native 
were  chieflv  taken  in.  One  lot  fine  sold  at  lOOs  Gd ;  38  cases  38(4  bags 
East  India  at  102s  to  109s;  756  bags  Guatimala  at  100s  to  102s  6d ; 
43  packages  Mocha  part  sold  at  1 12s  for  mixed  long  berry. 

Tea. — 1,238  packages  China  sold  at  lower  rates  for  green  tea ;  1073 
packages  Indian. 

Rice. — Firm. 

Black  Pepper. — Active.  300  tons  sold  for  arrival,  chiefly  Penang, 
at  7-('-^i  to  7^d.     Singapore  quoted  73d  per  lb. 

Shellac. — 169  chests  were  chif  fly  taken  in.  A  few  lots  sold.  A  C 
garnet.  910/  to  912/  6»  ;  orange,  9/  73  6d  to  10/  12s  Gd  per  cwt. 

Indigo. — 1,331  serons,  ifcc,  Spanish  sold  irregularly  at  last  sales' 
rates  to  4d  per  lb  advance. 

Other  Drysaltery  Goods.— 340  bales  Gambier  by  anction,  part 
sold  at  24s  9d.     335  bags  Madras  turmeric  were  taken  in  at  los. 

Oil. — 473  casks,  &e,  cocoa-nut  by  auction  chiefly  sold  :  Sydney,  29/ 
to  31/  10s;  Ceylon,  32/  10s  lo  33/  per  tun.  514  casks  seal  were 
bought  in  at  34/ to  37/.  1G2  casks  cod  at  35/,  .aud  42  casks  south 
while  at  34/  per  tun. 

Tallow. — Town  was  reduced  to  42s.  1,821  ciska  Australian  part 
sold  at  Is  to  2s  decline.     Mutton,  41s  to  428  6d  ;   Beef,  388  Gd  to  fOs. 

ADDITIOXAL  NOTICES. 

Green  Fruit. — Tho  rej^oit  of  Messrs  Keeling  and  Hunt  states  a  few 
oranges  airived  from  Span,  and  sold  at  modcra'.o  prices.  liCaions  in 
fair  request,  at  rather  lo.>oi-  rales.  B'nek  Spanish  nuts,  owing  to 
shortness  of  crop,  aro  being  held  for  very  high  prices ;  sale  con- 
sequently slow.  This  increases  clemand  for  Barcelona  ruts,  in  whicli 
good  business  bits  been  done,  French  walnuts  and  cbosnuts  arrive  in 
larger  quantities,  and  sell  well.  Almeria  and  Li>bon  gr  pes  realise 
according  to  oonditiou  and  quality.  Better  inquiry  for  Brazil  nut-^. 
West  India  cokernuls  wanted. 

Dry  Fruit. — In  currauls  a  steady  trade  is  moving  daily.  Pri 'e ; 
remain  unalered  during  the  week,  and  deliveries  show  good  avera^re. 
Valoncias,  in  face  of  the  prospect  of  large  arrivals  and  tho  utter  abacn  ■ 
of  any  activity,  aro  again  lower.  MuscatoU  are  without  change,  and  ;i 
fair  trade  coutinoes  10  be  done  at  public  sales.  Sultanas  are  sellin;; 
irregularly,  and  in  rather  large  quantities.  Figs  show  a  further  very 
heavy  decline. 

Colonial  Wool. — The  sales  oloaed  flrx,  with  good  spirit,  particu- 
larly for  combing  wool. 

Hemp. — Russian  remains  Arm  ;  not  much  done  iu  Manilla  this  week. 

Flax.— Not  anything  doiwe  this  week. 

Seeds. — A  very  dull  buJinoss  passing  in  seeds.  Quotations  unal- 
tered. . 

TouACCO. — Tberehasbecn  more  inquiry  in  the  market  for  the  old  im- 
ports of  American  tobacco,  and  in  such  ns  was  suitable  to  tlio  require- 
ments of  bom"  trade  buyers  there  has  been  a  fair  business  done.  In 
exports  there  has  been  more  demand,  but  the  limited  stock  prevents 
sales  to  any  largo  extent.  Prices  for  all  descriptions  ooutinuo  firm. 
In  substitutes  and  segar  tobacco  there  has  been  a  good  business  done. 

METROPOLITAN  CATTLE  MARKET. 
Monday,  Oct.  20.— Tho  total  imports  of  foreign   stock  into  London 
last    ween  oonsisted  of   14,401    head.    In    tho    corresponding    week 
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last  year  we  received  15.373  ;  in  1871,  1G,76C ;  in  1870, 14,488  ;  in  1869, 
ll.lif?;  and  in  18(58.   7,37l'  bead. 

iDflaenced  by  the  wanner  weather  and  the  heavy  supplies  of  stock 
offering,  the  cattle  trade  tc-d--»y  has  been  very  dull  »nd  prites  hiivo 
given  way.  The  show  of  beasts  has  b«eu  decidedly  itbore  tbo  aventge. 
Amongst  the  receipts  from  onr  own  grazing  districts  have  been  a  few 
choice  Aberdeen  bea."it«.  which  have  been  disposed  of  at  from  Os  to  6»  2d 
per  .S  lbs.     Other  bntds  have  been  difficult  of  sale,  and  wiih  difficulty 

•is  per  8  lbs  baa  b>'!' -»led  for  the  bett  anini.ils,   prices  showing  a 

decline  of  quite  -  from  the  nites  of  Monday  last.     In  second- 

ary and  inferior  >:  -  preiwinn  has  been  still  uioro  marked.     From 

Linculnshiie  we  havereui-ived  120,  from  Iieicestershiro  and  Northamp- 
tonshire about  2,500  ;  there  have  aUo  been  about  25U  Herefords,  about 
the  same  number  from  other  parts  of  England,  'J  from  Scotl.ind,  apd 
aboat  100  Irish.  On  the  foreign  Eido  of  ttio  market  there  has  been  a 
good  show,  composed,  however,  almost  entirely  of  Tonninj;  beasts,  there 
being  about  2,500  from  that  port,  in  addition  to  about  HO  Spanish  and 
about  120  Dutch.  In  all  breeds  sales  have  progressed  slowly  at  2d  to 
4d  per  8  lbs  lass  money.  In  the  sbe^^p  pens  English  breeds  bare  not 
been  heavily  represented ;  nevertheless  business  has  been  vary  limited, 
anii  ■■vi-:i  t'::o  I'-i  1  :-<'e[js  have  declined  2d  perSlbs,  the  choicest  downs 
:i?.  :  •  u  I-'  :  i-  !:.:  .  at  Cs  (M  to  Gs  8d  per  Slbs.  There  has  also  been 
a  i-  •  .1  sUvw  u!  l^uuii  sheep,  which  have  been  dull  of  sale  at  a  decline 
ci  lM  to  4d  per  8  li>s.  Calves  have  changed  hands  quietly  at  about  late 
i;it.'S.     Pigs  have  au^i     ..ii.-t!y. 

-'.PFLIIS     ox     Sxiz. 

Oct.  21,  1872.  Oct.  SO,  1973. 

Bt:-  SAM    .    .,      6,020 

8n<-cp  M,d  lauiU  .._ _._._..     13,t«IO      20,510 

CslvM 13* 3t6 

Pii; „. ~„ — „         210     ...........  ISO 


.METROPOLITAN  MEAT  MARKET. 
FfUDAT,  Oct.  24. — Moderate  supplies  of  moat  have  been  on  sale  to- 
day.    Trade  has  been  slow,  and  prices  have  ruled  as  mider : — 
Per  8  IIM  by  iiia  ctircajiu. 
d        •    d 
0  to  4    0 


Iflferlor  httf 

Middlirc  ditto 

PrtFi*  large  ditto.... 
Prims  tmaxl  ditto  . 
Veal    


..    3 
...  4 

...  * 

...  t 
...  i 


Inrvrior  mutton 

.Miildnnc  ditto   

Pniim  tlUV' 

t,nrtre  pork  . 


0   to  4    6 


Smill  pork 4 


6  5 

2  S 

0  4 

8  6 


POTATO  MARKETS. 
BoBOCCH  A.\D  Spitalfieum,    Friday,    Oct.   24. —  With   a   moderate 
snpply  of  potatoes  on  sale,  trade  was  sieady,  and  prices  ruled  as  under  : 
—Regents,  lOOs   to    ISO.-; ;  rocks,  90s  to  "llOs;  kidneys,  90s  to    110s; 
flukes  and  Victoria,  1 10s  to  130s  per  ton. 


COAL  iURKET. 

Oct.  »). 


Holrmll  Mala  . 31 

Ha>tia(s  Hartlcj , 

WatlMiid— Rartoa   _ 3? 

mioffi __...    33 

iluwell ._.«...„.. S4 

Halton  „..    81 

hMtin  Lyons ....^....^    32 

Tautall    _ »_^...    32 

KcUoe    ..„.„ _._„„.    SI 

LB*i«ortfa ., 

tMt  Hmnlm>c€i „    M 

Oiigln.!  Hutcpool    34 

Ten  31 

8t«wart'<  „ 


Oct.  22. 

t     d 


Oct.  2t 
•    d 


31 
32 


33    3 


S3 
31 


33 
34 

3o" 

33 

33 


3    33    3 


.15 
33 


LIVERPOOL      AlAIiKBTS. 


WOO.,. 

(rtcou  uua  own  ooti. 
FRtt>AT,  Oct.  24. — Tinre  lias  been  a 
done  this   we.^k    in    .  v  •  .'    i^.-ful  i!. 


iimount  of  busiMa.''s 
mlly  late  rates,  but, 
iiio   oiouev  market,  ao; 
iurwai'd  to  i.t  present. 


Tur.'DAV.  Oil  ,i.,  r  'Jl. 


K.  I  n  iM  Boawiek,  ManebMii 

!  ucomb,  ttt  L*on»rd»-'jL-ti;ti. 

larriaon  siul  Cliatles  CImv' 

Unord*  ijaen,  U 
Mirbad  SbM,  jl 
Matthew  Wboni. 


^y,  Bltxtkl 

ijorgh,  Bdiir 

All  xaodar  Knik;  >U' 
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[RATIONS. 


.  Nainuhii 
LAST  NIGHT. 


liif.u.a.  iaylor  ud  lienry  tile*,  Uydo,  mu  Stookport,  joinen 

builder*. 
C'i.,..i—  f.  .1.,   fadaay,  Tr*k,  attonMy  and  •uUailer. 
Hsth,  g«otl«iiuo. 

i  ■:e-i;(.-  ii-Trcnt.  SlafT^  rd.  of  no  r>rcaT>atinn. 


^1 


powarloom  nuusu- 


Rebert   HetDU  and   ( 

(•etorers, 
0«org«  Batty*  and  Sons,  Stirling,  splnocrs  and  mano/iotitren. 


STATEMENT 

Of  Import.*,  Gxnoris,  and  Home  Coasa<n|ition  of  tho  rollowlner  articles  in  tt  e 
42  Totks  en  lifjt  Oct  18  1S73,  ihowiDg  the  Stock  OD  Oct.  18,  compared  with 
the  correspondiiiff  period  of  1873. 

FOR  THE  PORT  OF  LONDON, 
•«*  Of  those  articles  d'lty  free  the  deliveries  for  Eiponalion  are  Included  unde 
be  head  Home  Consumption. 


EAST  AND  WEST  INDIA  PRODTIOK, 
SUGAR. 


.(•('. 


British 
Plantation. 


1672 


1873 


West  India- 
Mauritius  ... 
[lengal  &  Pg. 
Uadras  

.r 


tons 
83394  , 
143U8 
83<>4 
6883 


tons 
98773 

6341 
1S316 


Exi'ORTED.        I  UoMK   CoNSUMl', 


1873 


1873 


tons 

618  I 

S98  I 

217 

49 


tons 

tons 

1201 

61  CIO 

727 

1292  » 

360 

4955 

798 

S210 

tons 

82035 
l;tll9 
1691 
IO60I 


Stock. 


1873 


1873 


tons 
33371 
36!>7 
4116 
3211 


tons 
3298S 
2884 
8701 


Total  B.  P.j  113089  1  1332»1         1312  |      3088,     84629,110178        14715       50463 


Foreign- 

3'>;tui,  &c 

Cuba  8t  Hav. 

Brasll     

P.  Rco,  ace. 
Beetioot... 

Total  Frgn 

Grand  Tou! 


;i3036 
7562 
8376 
6297 

15973 


28333 
10136  ! 
121.'>1) 
3830 
26710  i 


1100 
837 


143 


610  I 
339 

451 ; 

628  , 


2-:094  17329 

1124  11721 

5694  10131  , 
2937    4559 

19528  ;  31013 


13189 
6283 
.1016 
3221 
1291 


0213  ]  79701  .   2380  j   1933  \     64367  |  7M.13  '.  211000   38954 


2m92 
3143 

3617 
1118 
1951 


173332  i  213053  , 


6019      138996  .  186121  I     70715  I    89419 


MOLASSES. 


West  India. 
Foreign 


Total  ... 
HELADO... 


ISPOKTKD. 


tont, 
1«649 

826 


16374 


10 


tons 
8226 
255 


79 


EXPOBTID. 


Boas  ComnMF. 


Stock. 


tons         tons     I    tons         tons         tons 
1712         3310  I       6091  6423         6513 

29  61         1044  831         1131 


1741 


3371 


6135 


IS 


67 


tons 
SlflO 


3183 


IS 


RDM. 


iMPOaTID. 


LIVSUED  TO  Vat.  Hohb  Comsdmp. 


Stock. 


jrals 


gals 


fials 


gals     I     pals 


West  lndU..3INl6«0  ,2393165    1118475    lilsSolO    167B800 


Kast  India..,,  31*>i<i<) 
Foreign I  102245  j 


2571IIC  , 
8860S  i 


Vatted    1374133  ,1235815 


25929U  I  171960  '     89IU0 
7«:ii>U  I    6G780  j     28666 

907515  J  728280  I  S29185 


gals    {     ^'hIs 

1475820   220r<616 

99U90  ,  2U13U0 

17825   7C24S 

282800  298980 


T.!tal 


":W1670  ;30S353') 
COCOA 


\-*Mai  '{DOMO  I202962S 


gals 

;E21416 

13S1C0 

68310 

3046S0 


R. Plantation 
Foteign 


IsiruiTKD. 


cwts 
798  ■»! 
2()12>I 


cnts 
1<>3I^ 
32411 


100307  I  135R23 


cwts  cwts 
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COMMEPxCIAL   TIMES. 

WEEKLY  PRICE  CDRBENT. 

*,•  The  prices  In  t^c  followinf;llst  are 
carefully  revisod  every  Fridav  sfternoon 
by  an  eminent  house  in  each  department. 

LONHOX.  Fbidat  Evknino. 

Ashes — duty  free  s  d     s  d 

Pot,  Canada percirt38  0    36  G 

Pearl 49  0    50  0 

Cocoa— diitv  Id  per  lb 

W.I.— Trinidad per  cwt  U  0  130  0 

Grenada,  4c 42  0    70  0 

fiuavaipiil   43  0    66  0 

Brazil— Para IS  0    £3  0 

Baliia  43  0    44  0 

Coffee— duty  14/perowt:  dried, roasted, 
or  ground,  2d  per  lb. 

Jamaica,  fine  ordinary  to 

niid per  cwt  99    0  110    0 

prnodmiddlintrtofine  ...112    0  i20    0 

Mocha,  uniarbled 93     0  102    0 

pood  to  fino 110    0  130    0 

Ceylon,       native,       good 

ordinary  97    0    98    0 

fine  nrd.  and  and  bold  88    0    99    0 
planlation.   fire  to    fine 

lino  ordinary 100    0  104    0 

low  middling 11)5    0  lOB    0 

niiddlinfrto  line    107    0  115    0 

Java.  &c..  low  ordinary  ...  8ft  0  89  0 
ord.  to  [rood  ordinary  -.  90  0  100  0 
fir-c  ordinary  101     0  106     0 

NellRherry  andTellicherr>103    0  113    0 

Mysore,  plantiition   lOO    0  125    0 

Mysore  &  Jlnlabar,  native  95    0  lOO    0 

Brazil,  ordinary   ...88    0    90    0 

proud  ordinary    92    0    94    0 

fine  and  6ne  fine  ord.  ...  95    0    fl!)    0 
wasliod 100    0  104    0 

Costa  Rica  and  Guatemala, 

fini-orcMolowmid.  ...  97    0  102    0 
m;dillii,Bto  fine 105    0  107    0 

Culia,  I'oro  H'ca,  fee 100    0  103    0 

Drag's  and  Dyes— duty  free 

Aloes.  Fast  India 50    C 

Arirol,  Cape    80 

Balsam,  Peru 8 

Hark,  CascariUa  20 

Borax  '. 80 

Camphor,  China   75 

Cantharides per  lb    5 

Castor  oil,  firsts , 0 

Baffron 23 

Sarsaparilla,  Jamaica  1 

Cochineal— Hondnras.prlb    1  10      3 


0  325 
0  90 
9 
27 

85 
77 
6 


0 
0 
0 
0 
0 
6 
0 
0  6i 
25    0 


TenerifPe 2  1 

Lac  dve,  native 0  3 

Turmeric— Bengal...pr  cwt  18  9 

Madras    H  0 

Java 8  0 

Cutch    21  6 

Gambler  24  9 

Dyewoods— duty  free      £  s 

Brazil,  Branch per  ton  27  15 

Do.  second  quality   9  0 

Fus'ic,  Jamaica 6  0 

Lo^fwood,  Carapeachy 8  10 

Honduras   6  10 

Jamaica 5  0 

Bed  Sander 6  0 

Sapan,  Manilla 8  10 

Siara 7  10 

Ceylon 9  0 

Fmlt— Currants,  duty  78  s  d 

Patras    per  cwt  28  0 

Vostlzza 88  0 

Island  0  0 

Gulf 0  0 

Provincial  24  0 

Figs,  duty  7s  per  cwt 

Turkey. ..pr  cwt  duty  pd    0  0 
Plom^,  daty  7s  per  cwt 

French,  bottled 0  0 

German   0  0 

Raleins,  duty  7s  per  cwt 

Valencia,  new    S3  0 

Muscatel 30  0 

Siryrna,redandClie8me    0  0 

Sultana 40  0 

Oranges— 

St  Michael,  1st  quality. 

Hat  bnx    0  0 

Do.  2nd  quality 0  0 

Valencia 0  0 

Lishon  &  gt  Ubes,  ^  ch    0  0 

Sicily per  box  12  0 

Lemons — 

Messina per  case    0  0 

Barcelona  nuts per  bag  43  0 

Bpanisli  nuts  ...  per  barre.  65  0 

Brazil  nuts 46  0 

Cokernnta per  100  18  0 

Fl&x — duty  free                  £  s 

Riga  K   per  ton    0  0 

—   V/  F  P  K    68  0 

St  Petersburg,  12-head  ...  63  0 

9-head  ...  44  0 

Egyptian,  Oovnnnt  dressed    0  0 

—        native  ditto 0  0 

Hsmi  -duty  free 

Bt  Ptrsi  g,  i.lean ...  per  ton  36  10 

outshot 33  0 

half-ciean 31  10 

Rlea,  Khino 38  10 

Manilla    39  o 

East  Indian  Uunn 16  0 

China  grams o 

Jute _ l3 

rejections 15 

cuttings  J  2 

Coir— Yarn,  good  and  <ino  36 

ord.  to  fair  29 

fibre ^  29 

rope 29 

innk «n....... ..,,..,    0 


3 

4 
6 
0 
0 
0 
0 
0 

8 

0 
0 
0 
9  10 
0    0 

5  6 

6  10 

10  10 
8    0 

11  10 
s      d 


0    0 


38  0 
33  10 

32  10 
36  10 
44  0 
21    0 

0  0 
21  10 
10  0 
12  10 
80    0 

33  0 
36  0 
30  10 

0    0 


Hides— Ox  &  Cow  prlb    s     d  »  d 

H.  A.andM.  Vld.dry...    0    9  10 

Do  &  K.  Grande,  salted    0    7i  0  8S 

Brazil,  dry  0  10  0  Hi 

Drysaltfd 0    ej  0  11 

Drysalted  Mauritius 0    7  0  84 

Rio,  dry  Rio  Grande 0  10  1  Oi 

West  Coast  hides   0  10  Oil 

Cape  salted 0    3  0  8 

Australian 0    4i  0  Ci 

New  York 0    6}  0  6 

East  India 0    6  1  4i 

Kips,  Hussia 0    0  0  0 

S.  America  Horse,  prhde    8    6  17  0 
Indiafo— duty  free 

Bensral   per  lb    18  7  11 

Oude  10  6  6 

Madras  0    9  5  7 

Kurpah 12  6  9 

Guatemala    10  5  9 

Iieatlier — per  lb 

Crop  hides 30  to  45  lbs     16  17 

ilo        SO        66     1     7  19 

English  butts   ...16        24    1     7  2  6 

do            ...28        38    1  10  2  7 

Foreign  butts  ...18        S«    1    6  2  0 

do            ...28        60    1     6i  2  3 

Calf  Skins    28        35    2    0  3  0 

do            40        76    1  11  3  1 

do            80      100     1     8  2  7 

Dressing  Hides   ~    1    4i  1  6i 

Shaved       do      17  1  11 

Horse  Hides,  English 15  19 

do    Spanish  ...per  hide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do     East  India 0    9  2  2 

Metals — Copper  per  ton  £    s  £  s 

Shcating,  bolts,  &c 102     0  105  0 

Bottoms 104    0  107  0 

Old 86    0  88  0 

T.nigh  cake  93    0  96  0 

Best  select 94    0  98  0 

Iron,  per  ton 

Bars,  Sec,  British 12    0  12  10 

Nail  rods  12  10  13  0 

Hoops..,„ 13  10  15  0 

Sheets 14  10  17  0 

Pip,  No.  1,  Wales  0    0  0  0 

Bars,  Wales 1110  12  0 

Rails  11  10  12  0 

PU,  No.  1,  Clyde 6  10  6  5 

Swedish 20    0  21  0 

Lead,  per  ton — Eng.  pig.  23  15  24  0 

sheet  24  15  25  0 

red  lead 26  10  0  0 

white  do 28  10  29  0 

patent  shot  27    0  0  0 

Spanish  pig  23  10  23  15 

Stool,  Swedish  in  kegs...  22    0  0  0 

In  faggots 23    0  0  0 

Spelter per  ton  27    0  27  S 

Tin,  English  blocks,  ptonl28    0  0  0 

bars  in  barrels 127    0  0  0 

Rcllned  128    0  0  0 

Baiica 124    3  0  0 

Straits  131  1»  123  0 

Tin  Plates,  per  box               s    d  s  d 

Charcoal,  I  C  36    0  38  0 

Coke,  I  C 29    0  31  0 

Molasses— dtyiodp  cwt  9    0  11  6 

Oils- Fish                        £    «  £  8 

tiperm  per  tun  94    0  95  0 

Southern,  pale 34    0  0  0 

Seal,  pale 35  10  0  0 

Cod 36    0  35  10 

East  India 28    0  28  10 

0;ive,  Galliiioli    48    0  0  0 

Sicily 42    0  43  0 

Malaga  43  10  0  0 

Seed,  Linseed per  ton  31    5  31  10 

Rape  refined  English...  35  16  36  0 

Do  Foreign  38  10  37  0 

Brown    33  15  0  0 

Cocoa-nut 33  10  3S  10 

Palm  (Lagos)  38    0  0  0 

Oil  Caki'S,  Linseed,  Eng.  11  15  12  6 

Foreign 10    5  11  10 

Rape  ; 6    0  6  15 

Oil  Seeds —                           s    d  s  d 

Linseed per  qr  60    0  03  3 

Rape,  Calcutta,  R_A.'r.  64    0  0  0 

Petroleum-Refined. pr  gal    12  1  2J 

RoLncd  coal  oil   0    9  0 

Provisions— duty  free 

Butter— Waterford  pr.cwt    0    0  0  0 

Carlow  133    0  138  0 

Cork,  4tli8  to  Ists  130     0  136  0 

Limerick  120    0  138  0 

Fricsland  fresh    134    0  13S  0 

Jeriey    110    0  122  0 

Bac^.n,  singed— Waterfd.  78    0  78  0 

Limerick  70    0  74  0 

Cork  70    0  74  0 

Hamburg  66    0  71  0 

Hams,  York 94    0  100  0 

Irl.h   92    0  104  0 

Lard  —  Waterlbrd      and 

Limerick  bladder  .,.  74    0  78  0 

Cork  and  Belfast  do  ...  68    0  72  0 

Firkin  and  keg  Irish  ...  60    0  66  0 

American  &  Canadian  40    0  44  0 

Cask  do              do         66    0  63  0 

Pork— Amer&Can.pr.bl.  70    0  75  0 

Reel— Anicr.8tCan.pr.tc.  96    0  100  0 

Clieese— Edam 60    0  88  0 

Gouda 64    0  60  0 

Cantor   0    0  0  0 

American  64    0  70  0 

Rice — duty  free 

Bengal,  white percwt    8    3  13  6 

Do  cargo   8    0  IC  6 

Madras 9    0  10  0 

Arracan.  Rangoon,  &c.,..    8    6  8  9 

Saltpetre — 

Heugal per  cwt  24    0  26  6 

Engllsli,  refined  29    0  80  0 

Kiuataof  soda... 14    6  16  6 


StLgo — duty  4id  percwt  s     d  8  d 

Pearl percwt  16    0  22  0 

Seeds— Caraway...pr  cwt  S3    0  36 

Canary per  qr  48    0  63  0 

Clover,  red  per  cwt  60    0  86  0 

white   70    0  86  0 

Coriander    24    0  28  0 

Lin-iced,  foreign,  ...  per  qr  57    0  83  0 

Bombay  0    0  0  0 

MU'tard,  brown. ..per  bush  13    0  10  0 

white  9    0  11  0 

Rape  per  last  of  10  qra  ...£29    0  30  0 

Silk— duty  free                    s    d  s  d 

Surdah per  lb  19    8  24  0 

Cosslmbuzar 12    0  23  8 

Gonatea  11    8  32  0 

Comcrcollv 13    0  21  6 

China,  Tsatlee  15    0  24  0 

Taysnam 12     0  19  6 

Canton )3    6  18  0 

Raws— White  Novi 33    0  40  0 

Fossombrone 33    0  36  0 

Royals 30    0  34  0 

Milan  30    0  34  0 

Organzines — 

Piedmont  22-24 38    0  42  0 

Do.        24-.23 38    0  42  0 

Milan  &   Bergam  13-20  37    0  44  0 

Do.               23-24  37    0  44  0 

Do.               24-38  37    0  44  0 

Do.               38-32  37    0  44  « 

Trams— Milan,  22-24  34    0  38  0 

Do.          24  28  34    ^  33  0 

Brutias— Short  reel 33    0  38  0 

Persians  0    0  0  0 

Spices — Pepirer,  duty  free 

.Malabar,  8cc per  lb    0    8  0  Si 

Eastern  0    7  0  7i 

Wliite  0  lOi    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0    2|    0  3 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2    0  3  6 

Malabar  and  Tellicherry    2    6  3  0 

Cassia    Lignea,    duty 

free per  cwt  76    0  78  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  lOJ    1  7 

Zanzibar  and   Bourbon    0  10  0  11 

Ginger,  duty  free 

E.  India,  com per  cwt  63    0  54  0 

Do.  Cochin  &  Calicut..  66    0  115  0 

African    63    0  54  0 

Mace,  duty  free per  lb    3  10  4  1 

Nutmegs,  duty  free  2    8  4  1 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  sal.,  bonri, 

15  to  36  OP  4     14  2 

30  to  35   —    4    7  4  8 

fine  marks  4  10  6  2 

Demerara,        proof 2    7  2  8 

Leeward  Island  —  2    8  2  7 

East  India            —  2    0  0  0 

Foreign                —  2    0  2  1 

Brandy,  duty  lOs  5d  per  gal. 

Vintage  of  rJS^a  ^  ^  ?. 

in  nnua    (^^^^.3  9    0  9  6 

Geneva,  common 2    4  2  6 

Fine 3    6  3  8 

Corn  spirits  pf  duty  paid  12    4  0  0 

Spirits  f.o.b.  Exportation    2    0  2  4 

Malt  spirits,  duty  paid    ...  12    0  14  0 
Sug-ar— Per  cwt— Duty  paid 
liritiati  Plantation— Duty. 

grocery  2/8  27    0  30  0 

refining 2/,2/o&2/8  21    6  27  0 

Foreign    Muscovado, 

grocery  2/8  27    0  30  0 

refining 2/,2/o&2/8  21    6  27  0 

Mauritius,  crystalistd — 

N08. 15  ii  17     2/10  31     0  32  0 

13  k  14  2/8  30    0  30  6 

10ill2  —  26    6  29  6 

Svnips,lwtogdvel.2/5&2/a  24    6  27  6 

lowtofinebr)wn...2;&2/5  18    0  21  0 
Bengal, Beunreg,!ow  to  fine 

wlitte    0    0  0  0 

Datc,lwtoGneyl...2/6S:2/^  24    6  23  6 
very     low     to      fine 

brown  2/5:2/5  16    O'  24  0 

Penang,  superior  yellow  to 

good  white  ...2/8&2/10  29    0  31  0 

lowtoIlneyeilow.2/5&2/8  25    0  28  6 

low  to  fine  brown...2/&2/6  16    0  24  6 
Madras — 

crystalised  wbite 0    0  0  0 

low  to  fine  yellow. ..2/3  26    0  31  0 
Native,  low  brown  to  low 

yellow  2/&2/0  16    6  21  6 

Jaggery 2/  16    0  17  G 

Slam  and  China,  low   to 

good  white  ...2/8&2/10  29    6  81  0 
low  to  fine  yellow  and 

grey 2/5&2/9  25    6  29  0 

brown  2/  16    0  24  0 

Manila,  clayed, common  to 

good  2/  21    0  22  0 

Musccvado —  16    6  10  0 

Java — 

low  to  mid.  white...  2/10  30    6  31  6 
low  to  fine  yellow  and 

grey 2/8  26    0  30  0 

Havana,  white,  above  No. 

18 —    0    0  0  0 

florette,  Nos.  15  iiia2/10  31    0  32  0 

yellow,             12  k  14..2/8  29    0  SO  6 

—                  10  kll..—  26    6  28  0 

brown,              7  k  9..2/5  22    0  25  J 

Bahia  &  Maroim,  low  grey 

to  mid.  while    2/6&2«  24    0  29  6 

low  to  line  brown. .2-A2/6  16    6  i3  6 
Pernam,Paraiba,8i.Mttceio, 

low  -.0  mid.  white,„2/8  28    0  29  6 

yellow 2/6S£.2/8  24    0  27  0 

low  tJfine  browu.2/)St2/5  17    6  23  0 


Refined — For  consumption    s     d 

8  to  10  lb  loaves    0    0 

12  to  14  loaves  0    0 

Titlers,  22  to241b    40    6 

Lumps,  45  llj 39    6 

Wet  crushed  36    6 

Pieces  30    0 

Bastard 0    0 

Treacle la    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0 

6  lb  loaves  40    0 

10  lb    do      39    0 

141b    do      0    0 

Titlers  22  to  28  lb 39    0 

Lumps,  40  to  45  lb    0    0 

Crusiicd 31    0 

Bastards 23    0 

Treacle 15    0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0 

10  lb    do      40    0 

Superfine  crushed 40    0 

No.  1,  crushed   ., 34    9 

No.  2 31    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0 

Cru.ihed,  1 34    6 

Tallow— duty  free,  per  cwt 

St  Petersburg.  1st  Y  C...  41  9 
Tar— Stockholm...  pr  brl  34    0 

Archangel  , 29    6 

Tea— duty  6d  per  lb 

Congou,  fair  to  goid ,    0  10 

Kaisows,  fine  to  finest 1    3 

Pakling,  fine  to  finest ,    1    7 

Ning  Yung  and  Oolong  ...    0    6 

Souchongs,  finest 1     g 

Flowery  Pekoe.fine  to  flii9t    3    6 

Pouchong    0    6 

Caper,  finest  0    9 

Orage.Pekoe.gnodtoHnest  1  0 
Twaiiky,  fine  to  llyson  kud  0  9 
Hyson  Skin,  good  to  fine...    0.    7 

Hyson,  finest 3     8 

Young  H>  son,  fine  to  finest    1     6 

Imperial,  fine  to  finest 1    6 

Gunpowders,  Moyune 1     g 

Japan,  fine  to  finest 1    3 

Col.Viig.liyson  fine  to  finest    1    4 
As-;am  i:  India,  fiowryPck.     a    6 
Timber  —  Timber     and 
Hewn  Wood — Dantzic 
»t  Jlemel  fir.. .per  load  60    0 

Riga  fir   m    0 

Swedish  fir 60    0 

Canada  red  pine   70    0 

—  yellortpiae,!arge  85    0 

—  —       small  65    0 
N.Brnswk.&Can.Bd.pine  80    0 

Quebec  oak    ,...140    0 

Baltic  oak  joo    0 

African  oak  0    0 

Indian  teake  240    0 

Wainscot  logs  18  ft  each  70    0 

Deals  &  Sawn  St  Prepircd  VVood- 
Norway,Peti^r8bgstand  XIO  10 

Swedish  „.„ 10  10 

Kussiau   11   10 

Finland    i-i  10 

Canaaa  Ist  pine -£2    0 

—  2nd Hi    0 

American  spruce  lo    0 

Dantzic  deck,  each  l/s  0 

Staves — 

Baltic,  per  niillc £200    0 

Queliec,  per  ttandarddo.lOO  0 
Tobacco— dy3/plb&5pct.  a  d 
Maryland,  per  lb,  bond„...  0  8 
Virginia  leaf 0    6 

—  stript 0    8 

Kentucky  leaf  q    g 

—        stript    0    9 

Negrohead  dytv  4'6    1    1 

Columbianlf.duty3/&5pc  0  7 
Havana    3    0 

—  cif-'ars,  bddutyo/...  6  0 
Turpentine— per  *jwt 

American  spirits  ...., 33    6 

French  do   0    0 

Wool— English— per  pack  of  240 

Fleeces  S.  Down  hogs...£2()    0 

Half-bred  hogs 21  IC 

Keut  rioecus   20    0 

S.Downewes&wetbra  16  IC 

Leicester  do   20    0 

Soris- Ciothing,picklck  19    0 

Prime 16    0 

Choice 15    0 

Super   U    0 

Combing- Weter  mat  20    0 

Picklock  IS    0 

Common  16    0 

Hog  matching 23  10 

Picklock  maichiug..  19  10 

SUIHT  ._    17  10 

Colonin  — pirlb  s  d 

Sycuey.' Fleece  &  iamb...  1  4 

Scoured.  &c 1  5 

Unwashed  Q  g} 

Locks  and  pieces  0  10 

t^lipe  and  skins 1  1 

P.  Pidlip-Fh  ecu  vt  lamb  1  ft 

Scoured,  &c «.  1  6 

Unwashed  Q  9 

Locks  Biul  pieces  ......  I  2 

Adelaide-Fleece  &  lamb  1  2 

Scuured.  4c 1  3 

Unwaslied  0  8 

Locks  and  pieces  0  9 

V.  V.  Ld-Fleeco&lamb  1  3 

Scoured,  Ac 1  i 

Unwashed  0  8 

Locks  and  pieces  0  10 

Cape  U.  Hope— Flceve 

iiidlamb... 1  0 

Scoured,  Ac 1  1 

UuwaaheU  0  7 


a 

d 

0 

0 

0 

0 

u 

0 

0 

0 

m 

0 

30 

0 

0 

0 

18 

0 

fl 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

33 

0 

27 

0 

17 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

41 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0  11 

2 

« 

2 

R 

2 

0 

2 

8 

3 

6 

1 

3 

2 

0 

a 

0 

0 

10 

0 

8 

3 

R 

2 

8 

2 

4 

3 

4 

1 

8 

2 

0 

4 

6 

110 

0 

S6 

0 

05 

0 

110 

0 

105 

0 

75 

0 

120 

0 

ISO 

0 

170 

0 

0 

0 

200 

0 

135 

0 

13 

10 

0 

0 

15 

10 

13 

10 

27 

0 

IS 

0 

12 

10 

28a  0 

265 

0 

105 

0 

8 

ll 

0 

;) 

0 

11 

1 

0 

0 

u 

0  n 

2 

6 

2 

2 

6 

0 

22 

0 

0 

» 

0 

0 

Ihs 

20 

10 

22 

0 

21 

0 

17 

0 

21 

lO 

20 

0 

17 

0 

15 

10 

11 

10 

20 

10 

IH 

0 

17 

0 

21 

0 

20 

10 

lij 

Hi 

s 

(1 

2 

it 

2 

5 

1 

4 

1 

7 

1 

7 

2 

« 

2 

« 

1 

6 

1 

10 

1 

10 

2 

0 

1 

s 

1 

8 

2 

0 

1  10 

1 

0 

1 

0 

1 

8 

2 

3 

010 
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THM  HIOH«-tT  OFFICIAL  PRICKS   AF«  O'VKN. 


RAILWAYS. 
OmAiVAftT  SaABxif  AND  Stocks. 


93000 

fc7T3 

873.iOW 

70000 

4R40510; 

82BS-i« 

BIJ'  - 
ll.-i  ■- 


Stk  100 
StklOO 
10  I  7 
SwlOO 
20  20 
Stk  100 
SO  20 
StklOO 
SIklOO 
StklOO 
S:s  ino 


u: 

Hi: 


-     S:k  li.J 

H  sik  100 

..;  Stk  100 

Ik  IOC 

Stk  100 

i  inn 


Briatol  and  Exeter IIS 

Cale'onian  -'  *7 

Do  Ordinary  New  .._ 8* 

Cambrisn «...«]  »•• 

Cornwall I    U 

Ouhlln  and  Belfast  JaiTction  ...j  ... 

EutLoailon _.„..      61 

OlasfTow  and  Sooth- Weatern  ...  l«z 
Great  East,  rn _..../  -llj 

I»o  Fast  AnplUn  No.  2.«. '   ■■• 

Great  North  of  Scotland  I  3« 

'Jreat  Northern   lH 

Do  A>  A  r.-<r»es DO dvd. 'til  J|157i 

Do  Bf  eK,ha«be*npald  B    (133 
nreaI''outhem4We*trn(Irclnd)  111 


n 


Stk  100 

ST*  ino 


12S0U<X4  Stk  1?<) 

WOOOn  10      10 

uoasiTai  stkiioo 

tTaSM  Stk.lOU 

eioooofl  8U  too 
m»svl8u{ioo 

lSn0ll2i|8U:100 
17010606)  Atk  100 

1976000.'!  Sik  inn 
3S*'; ;      - 


IK- 
1»- 

3737 
IW*--*' 

mesuta',  !•  ■ 

IMUO  •.•' 
97TVl0f  St- 

■.■■-T"    1"        7 

•j- -Ik  100 

V,...         -k  100 


lUfJ 

t7tuuM,  K 
...     I  .«• 

uoaa«!«'. 


Great  Western,  Conjol  Oniinar> 

Highl.nd   

Lancashire  and  Yorkshire    

'■.ondon,  Briirtiton,«  S.  Coast... 
^Lon-Chat..  A  t>oT(^r.  Arbitration 

Ixr  don  snd  Nonh-Wcstem 

■  omI"i  «nd  South- Western 

Manchester.  StictT,  .V  I.incolnsli 
Do  Frfd.  ( Defd  n!c>  ;r  no  div> 
I     Do  Defrt  "(tillSlbis  pd  to  Prf) 

Metropolttsn 

Do  I'nd-  <D-fdrecv({nodlT) 

Uo  Dtf'i  V"'8'^i»P<''<>'*'^) 
Do  Redeeinahle  

Metroplitan  District 

Metropolitan  A  St  John'a  Wio<i 

iMidland 

I     Uo  BIrmlnitham  and  Derby... 

JMonmonthahiie 

lUonh  Brltlah  .. 

i     Do  EdinlmrRb.  Prth,  ft  Dndee 

Xorth-Ea^tern  Consols 

North  Lonilon 

Sortlt  StatToprdshlrc »... 

ithynin»-y 

-'  r  ;<^Mr.-  I'l.ion   .«.- 


■  'pfdrecTgnodlv) 
W  (■tll(!%ispdtoPrfl 
Wokingham,  k  Woking 


n 

108 
146 

83{ 

21 
14Si 
107 

761 
108 

«t 

«SJ 
106 

40 

M 

m 
liui 

106 
116 
«8t 
33 

:«6 

116 
66 

«6 
7*\ 

66 

107 

12B 
87 
21  >i 

183 


Walcrford  and  Central  Irvland 

WI.;il  y.  K.li  i.r.  .'.   Mi.Wleohoro. 


SMoooi; 

til 

000000/ 

»ik 

KOOOM, 

8U 

luu 

lOOOOM 

81  k 

aU 

16«X60r| 

mk 

100 

nmu 

100 

too 

•aoooM 

8«k 

100 

•aonoot 

8lk 

100 

•411*17' 

Stk 

100 

K-Ufi: 

.■«tk 

111) 

»•■ 

8r 

h> 

1-: 

'T  dinar}'... 

.n-l 


I     DoUuDuii:  <ti 

;Co^nrall44^ 

GIW(OW«8ll:  ,     ^  i%. 

tinat  EaMwa.  i%  MaUojialltaii 

atatfc,  icrtr,  iMMd  at  106... 

Do  B.  Coantlaa  BzUn.  Mo.  1 

Do  do  do  No.  2 

DodoA^  

Do  E.  Union  4%  guarantead.. 
Do  Norfolk  i%  Ext,  1(H«.. 

Dodo6i%  Kxt..l*»7 

Do  (••6%  Wav.  Val.  .lSt7 

IJoe.U.  IUTirl.b,4% 

Uo  do  Woodbrtdft  EaUii.i)o 

Urcat  Nortbrni  6% 

Do  6%.  mleoB.  u  10\  pm 
Do  44%    do       tfo    do       , 
Do  6%      do       at  6\  pm 
DoL«*ds,Brad.,*HallfaxvS% 

'  ;r«at  Nonhof  Seotiand.Iatpral. 

',r<-«:    -"1!..  «  VViMlrcianM)  4% 


10* 


8U 

»47l74Mk 

X  »<k 

7117711  Stk 

46ayin<l  ._ 

t7vmt  su 

172MO'    • 

ej»»'  10 

Knnof  Sik 

17W«3^  Sik 

1»<711«  !f'i 
t(«T2HI  -Sik 


•in  and  Vi..-kalii>«  tl1b...,i;U 

Do  Hmtitr.  U  !•  10d%  ... 

lK>a%  (Kaat  LuMaahIra). ... 

1)%  (Blaek  arn  ptirehaa«)|104 
. « litltMM.t%  (u,Ho.l  1 1 1 1 

,\i» Mo.  Z'I12 

l>a«%  4o„.„_ ..„..l|32 

Do  6%  «•    .. Mo.  41 10* 

Do  7%  4*  ..  „ I6« 

127 
90 
101 

lis 

166 


Do  (X  do  (W.  K.  *  C.  P. 

Do  «%  <•  MM.»^ 

De«i%.4o  UN 

LoBdoa*  K.W,C.*MwMMoiif% 
t«B4M«S.W..7%.lM«Jr4lkn. 
D*  (Ponan*!  h.  pffL  MM.) 
jMb«M«r.8lnl.,A  Ll«anl«„l% 
Do  do  4*        M 

Do  «a  *9 

Do  do  Fodoossa 

Mllaaa  C«MO»t4oiotf.  •% 
I>o  <U  Bftalal  •  Btrailat.jS%l|M 

Do  do  44%  radoraabk „.|I04 

Do4o4i%  IrmioaawMo 1|04 

Do UtaaMortHitalMs. «%...!  96 
!lankBcttlikCoiuol.4%.Ho.l  vl 
Honk-BMi«f»-G>Malldalad4%  Hi 
Do  4i%  ndoHMbla  104 


.»»% 


RAILWAYS. 
PKinsracx  Sbares  ahb  BrocM-Contlnned. 


IW 
•t 

n 

136 


S     IO.Ii.E.4%. 
Do  tn 


1     ». 

>i  — n... 

W.il.6%    ... 


t'iitii  *iX 


Bonrtck  ooplul 
Do  Siocto.  M  Dwlofta. 

Dod«B*a4C.f%    1*6 

Do  WMt  Hwthpeel  _..~«.:  97 

Xoctli  SUITordakirt   „..._.__..'  13 

100  IdoMta  Dcoo,  raal-«liar(o_.^:lU 


Stk 
Stk 

aooooo/lstk 


40000 

gsiaoof 


Kama. 


3onth-East<m(Readjins.lI0s6d)    ... 

Do  i\% 103 

TaSf  Vale,  No.  1  ...» |183 

WaterIord*C<ntralIreland,6k    ... 


PtEfEFiitci  Sbaru  a  Stocks,  with  Diviii«ni>9  Cos- 

TINGKST  ox   THE    PROFITS   OP    y-ACH  SfPARATF.   YKAR. 

^■15180(  atOoo  fE;alfdoniin,4i%  guaranteed*.... 


1113070/  Stk  100 
S4340M  JitkllOO 
630000/  StklOO 
617991/  StklOO 
335000/  Stk  100 

1122800/  StklOO 

1210000/  Stk  IOC 
316900/  Stk  100 
360000/  Stk  100 

1076000/,  Stk  lO-J 
aOOOOO/l  stk  1 100 
4820S01'  StkllOO 
21^030/  Stk  100 


Do  Scot.  Central,  min.  7  %... 
Do  do  4i  %  irredeemable*  ... 
Do4  %eonTrtibKissuedat80 
Great  Eastern,  4i  %.  1861  ...) 
41  %,  1862  ...J 


Do 

Do  6'  %,  1862  100 

Do  New  6    %,1883  i  ... 

1)0  do  6    %,  1864 96 

Great  Northern.  6  %,  irredmble  lU 

Do  Permanent  5  % 113 

Do  Boston  and  Slealord,  4i  %|  ... 
Great  North  of  Scotland  41%,  A I  ... 

Do  4t  %  prcf.,  B i  ... 

6016991(  8k  100   Great  Western— Con8l.Pref.6%114j 

6136S0/|  Stk  100  .Highland  A,  4i  %  100 

40000(W  Stk'lOO  I     Do  II,  6  % 1106 

12J1W    0}'    6i  Lancashire  *  Yorks.,  New  4  % 


•6001  X>/ 
13,1900/ 
716000/ 
Ot-IOOO/ 
830970/ 

1861335/ 
409666/ 

4694183' 

21976611/ 
2400(10/ 
SOOOtiO/ 
860000/ 

1600000/ 


StkllOO 
StkllOO 
StkllOO 
Stk  100 


StkllOO 
StklOO 
StkllOO 
8lk|100 


1000000/'  StkllOO 
lOOOOnO/i  Slk|  60 
Soooon/i  8tk  100 


100000/ 
611000)1/ 
250000/ 


StkllOO 
StkllOO 
Slkill'O 


1600000/  StkllOO 
100 
100 
100 
100 
16 
10 
20 


London,  Brig'-ton,ftc.,4i  %,  1858  102 


««aoo/ 

MDOOO/ 

Sik 

S'k 

Sik 

IMOOO 

16 

16I375 

16 

146100 

20 

8850198/ 

Sik 

M05a89l 

Stk 

1869000/ 

SU 

636000/ 

8U 

1613000/ 

8U 

Lon.,  Chal„*c.,  ArbltrBtn,4i  %;  61 

London  and  North- Western  6  %  116 
Do  Bedford  and  Cambridge...  H5 
DoShrewtbury  ft  Wclshpo-il    95 

liondon  ft  South-Westcm,  *i  %  104 
Do  iio  6   %  114 

Manchster.ShlT,4Unc.,S%  18651108 
Do  do  6  %  convrtl  66 

Metropolitan.  5  %  1104 

Do  New,  6  %    llO* 

Do  6  %,  1869    ilOi 

Do  Irrodecmable  6  %,  1872  ...JIOl 

Metropolitan  Distri'  t,  6  %  I  64 

Midland,  A  8  %  prcfertncc HH 

Do        B  6  %  preference 114^ 

Do        C6%  1144 

Do       D6%  ilI4i 

Da6%o|>t.tocon.  AuicJI.1873    ... 

Do  5%  do  Aug.  31,  1877   19} 

Uo  6  %  do, 


100 
100 
100 
100 
• 
StklOO 
StklOO 
SUlIOO 
StkllOO 


100   North  llrltlBhCansul.4%,No.  2,|  86 

Do  Fdin-  .t  Glas,  Only,  4)  %\  »7 

Nortn-Easlem,  44  %  redeembe(l04 

Do  Stockton  ft  Darl,  Class  D*!  ... 

Do  6  %  104 

DoNew6/shB6%  Con jRn.'76|    8} 
Nonb  London,  44  %  (max  6  %)    — 


lK866i  8 
TOOOOni  Sll 
MMOOM 

nsooM 
ioe»67/ 

2081600''  StkllOO 
28IO820/I  Sik  100 

...      1  stkuqo 

•  railure  of  full  dlridonds  In  any  glvaii  4-yosr  not  to  b« 
Buulc  good  opt  of  the  proflu  of  any  aulMoaiient  4-I'e*''. 


North  8talTo^d•hir^  6  %  , 
Bli>mney,6%,  186-4. 

South  DaT0n,6% 

Soatb-Eaat«D,44%  .. 

Do  4%    . 

Do  6%    . 


Ill 
116 
108 
102 
112 
102 


Lma  LpIaud  at  Fixbd  RnTAU. 


Mama 


Stk  100 

liio      »>l 


.. 

--■j1 

SUilUO  1 

8U 

100 

Stk 

100 

Stk 

100 

BU 

100 

Stk 

too 

8lk 

100 

*6 

a'l 

Bik 

100 

Stk 

inu 

Leaalnff 
Companies. 


BU.ICU 
8ik  100 

8u,iao 

60  'all 
Mik  100 
htk  lou 

Hlk  vn 


Birkenhead  

Do  44  %  Praf 

Buckinghamshire    

Cbcstor  and  Uolybead  . 

Do  64%    ~ 

Do  6%  

Clydoadale,  ruarantord... 
ColciioaUr.  Stour  Valler' 
Djndea,  Perth,  ft  Ab<  ru  J.^ 

Do  Praferrnca 

Do  1st  Class  Praterencc 
Kaat  Unroln  gaar.  6  %...! 
Utooter  and  Deaa  Forest 
Ot.  Eaat«ro,NewB>.ft«JI% 

Do  K.Anglian  B8%... 

Do  do  C  7  %    ..-M 

I>o  (.0  No.  1,6%    

IK  Wnl.,  llrUlol  ft  ExeUr, 

ft  nth.  I>e>»n  l^oa.  44  % 

Hull  »n.!  Heihy    

Laocaatar  and  Carllala ... 
LAndon  and  lllackwal  I... 

Dr.  ti  V     

1  Uraenwich... 

rcnca 

I'ury,  ft  South 
.'ua.4%    


r».:('.r.l,  Pr«r 


H>  ,  all 
BUI  too 
BlkloO 
BUIOO 
BUIOO 
•Ik '100 

»  an 


I    ne)  ... 
^tn,  6  % 

Uu»% 

Moflk-Eaaum—  HartlepI 
Mortli  *  mii.-Wasl.  June 
M.-Waat.  A  ptrp  -praf.  6% 
Do  S  ■riatmom  1|  %  ...| 
HotUac.  ft  Oranlh.  Bft  C 
PnalMi  aad  mjr  t . >. 


L.*N.WJ10.W 

Do    

Ijaa.  ft  N,W... 

Do  

Do  ..™ 

Do   

Calailoalan  ... 
K.  Un.  ft  O.  E 
Cal«>looian   ... 

Do  

Do  

(IreatNorlham 
Oriat  Waatam 
Graat  Eastorn. 

Do  .... 

Do  .... 

Do  „.. 

ABaoelatd.Co.'s 
Nrih.-B— York 
Lon  ft  M..W. 
Groat  Eaatem. 

D.i   

Sottth-KaaUra 

Do  

Psto  and  Co... 
Great  Esatera- 

Do   

Midland 

l>o   

L..  C,  ft  Dr.... 
Oraal  Eaaura. 

Do  

!»,.K.— Barwk 
LfcN'VM-ftNL 
MIdlaKi 

Do  ... 
Groat  Hortkom 
LftM.-WJiL.T 


X 

97 
100 
96 
68 
126 
118 
102 


137 


146 

I04 
KM 


67 


RAILWAYS. 
Lima  LsASiD  at  Fixxo  Hkntal-i— Contlnne('. 


StklOO 
StklOO 

StkllOO 
StklOO 
Mi'  all 
StklOO 
Stk  100 
20  :  all 
20  lall 
20  I  all 


Antho- 
rised 
Issue. 


Royston,  Hitch. and  Shep, 

Shrewsburv  and  Hereford 

6  %  Rent  Charge  Stkl 

S.  Yorkshire  .t  River  Dun 

Do  4  %  guarantoed    ... 

Do  5  %  iruaranteed 

Victoria  Statn  ft  PImlico 

Do  44% 
West  Lonudh,  Class  A 

Do  Class 

Do  Cass 


GreatNorthcrn 


lUdB,  Class  A  1 

s  B [ 

sC I 


L&N-W  &G.W. 
Mane,  ft  Shelf. 

Do  

Do  

at.  Wstrn.,  ftc. 

Do   .«. 
W.  Lon.  Ex. 
Lon.  ft  N.-W. 
ft  0.  W. 


':{ 


DiBiirrtrBi  Stocks. 


Name. 


185 
103 
15 

"sj 


52 


100 
1(10 
10(1 
1(10 
100 
'■  8tk  100 
'  Stk  100 
'  Stk  100 
'  Stk, 100 
!  Stk  KK) 
'  StkllOO 


Coniwall.  (guaranteed 44  %  109 

East  London 6  %  112 

Great  Eastern 4  %    99 

Do  A 5  %  117 

Do  11,  1867,  redeemable...6  %  116 

Great  Norlhorn    4  %  103 

Great  Western 4  %  102 

D,)  44%  106 

Do   44%  110 

Do  6  %  121 

Highland  41%    ... 

Lancashire  and  York.hlr6...4  %,\Ci 
London,  Brighton  ftc 4  %'I01 

Do  perpetual 44%  1(18 

Lond.,  Chat,    ft  Dover  Arb.44% '  1024 

Do  B  44%  Irtl 

London  and  North  Western4  %{102 

Do  do  34%    ... 

London  ft  Sooth  Weslem  A.4  %  102 
Manchester  Sheffield,  ftc...6  %  117 

Do                   do  44%  100 

Metropolitan    4  %|101 

Do  44%i|07 

Metropolitan  District 6  %ll24 

Midland 4  %102 

Do  4J%  :06J 

Do  44%  ,110 

North  Mrltish,  E.  P.  &.  D.  B.5  %  ._ 
North  Ea»iern 4  %'ioj 

Do  44%  111 

North  L'llidon 44%  110 


North  StalTordshir*    4  % 

South  Devon    6  % 

Sonth  Eastern  Perpetual  ...4  % 

Do  do  1867 5  % 

Do  do  1868 6  % 

South  Yorkahl'e,  ftc 44% 


Bainsn  Posaianoin. 


...       |100  '100 

301(90(1  KW)  1(10 
147;i(i(i  Stk  lilO 
618i:U5/ ;  Ifilk  1(10 


6'J513 
600000/ 

60000/ 

87000 

135000/ 

112000/ 

UkXIOO' 

1000000/ 

2500(1 

2191366(1 

4160<Xl/ 

»600l 

3425144/ 
600000/ 
60.000 


900000! 

U716360 

9S9I 

8885 

40074 

624500/ 

860000/ 

6(»lil(> 

»817n 

847000/ 
7600OU 
848840/ 

KMOOn/' 
88000/ 

6080480/ 
1000000/ 
lOOOOM 

1710 
81416 
10894 


Stk 
20 

Stk 
100 
100 
Htk 

20 
Htk 
100 

10 


184000 
floono 


stk 
100 

liw 

100 
100 

sTk 
to 

10 
80 
Stk 
S>k 
20 
204 
100 
100 
UIO 
100 

100 
100 

Stk 
stk 
stk 
XO 
10 
60 
100 
100 
100 


81k 
10 
BU 
86001100 

noooioo 


10 
100 

100 

i/m 

100 
100 

all 
100 

20 
100 
100 

10 

100 

too 

all 

too 

100 
100 

too 

100 

II 

8 
1 

100 
too 

t 

804 

too 
too 
too 

100 

all 
too 

too 

100 
100 

1 

8 

to 
too 
too 

alt 

too 

100 

too 

10 
100 
100 


AilnuticftSt  I.«wreuca  sharoaililO 

Do  6%   Sterling  Mort.  Hnn<ls'lU2 

Do  3rd  Mortgage  Dcbeii..  Istll  102 
Bombay, Baroda  ft  C.  India  g. 6  v>  :  1 1 
Buflaloft  LakeHuronPreferenccl     74 

Do  do  64%  Bonds I  ... 

Do  do  64%  BonJs,  1872-3 j   ... 

Caniatic,  Um„  fuaranleod  6%|ll0 

Do  do,  issued  at  12s  pin [t'l9/ 

Demerara jilt 

Do  7''.i»  perpetual  trefereiice.120 
Dunodlu  A  P.  Clialini-rs.I.lin  ,5%!  ... 
Esateru  Bengal,  guaranteed  6%| 111 

Do  c:o  6%    ... 

Ea  I  Indian,  guaranlovd  5  %  ...  114 
Ei'rcpeanftN.A.e%lMrl.Bd,l898{  76 
Ulaagow  and  Caoa  Breton  (Nova) 


41%  

% ::::- 


9 
19 
102 
108 

;s 

644 
35 
99 

no 

13 
7 
3 

10«4 

104 

174 

103 

loot 

110 


108 


1104 

106 

tut 

H 

67 
108 
98 
92 

KII 


aU 


ccoila)  Coal  k  Rail  Co,  Llni 
Grand  Trunk  of  Cana  a   

Do  Equlr.Hort.Bds,  1  chrg.e% 

Do       2iid       do  girlp 

Do  lit  Prafersncc  Bonds 

Do  2nd       do  

Do  3rd        do       Sloi-k 

Do  Island  Pond  Sll.  Ml.  U.  Sep 
Groat  Indian  Psuluaula,  rna.6% 

Do  Na»  do  6% 

Do  New  do  6% 

Uo  New  do  6% 

Orosi  Soutk.  of  India,  guar,  6% 

Do  44% 

Do  

Groat  Wostora  of  Canada 

Do  8%  Bonds,  payablo  1873... 

Do  64%    do        do      1877-8 

Uo  8  %    do        do      UNO... 

Do  6%  Praf,  lisood  at  SO.oon. 

venlbls  till  Jan.  I.  Ihno 

Internatnl  Brldge.6%  Mort.Bds 

Uo  «  %  Mori.  Praf.  Share  da.ll01 
(8ocur«d  by  O.  Tmk  CanadaCoJ 
Madras,  guarantood  6  % 

Do  do 

Do  do 

Do  do 

Uo  1871,      do        6% 
Molboomoft  tlobaon's  Hay  UnlL 

Do  8%  Bonda.  payable  1880.. 

Do  8%     do  .h.        1896. 

Midland  of  1  -  NiMrt 

M.ofCanai  (  Mnds 

Do  do         96 

OadoABohiliiuu..  «usr.5%  ...  110 

Da  shares  6% 

B«tada.P«iuaub,ft  Ualni,gu<.i%  1094 
Tasinanlan  Maiu  LIna  I, hulled, 

guar.  6%     Ml 

Walllngton  Uray  fc  Uruco  Hy  of 
Caoada  7  %  Bds,  Ut  Mori  101 


IX.^ 


1314 
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RAILWAYS. 
Foreign  Railways. 


Autho-  i    »    I     , 
rlsed    ;  I   I  2 

IsgUO.    t  00    I   &, 


RAILWAYS. 
FrRKioN  Raflwat  Obligations — Continued. 


60148 
90<X):i 
42,^00 
99070 
88730 
SIfioO 
60n<10 
16901 
60CHX) 
69760 

122000 

30(X) 

32000 

6000O0 
17600 

112600 

4OO0O 
60000 
26696 

lOOflO 

626000 

16000 

6000 

11260 

47600 

677600 

SOOOOO 

60000 

60000 

92000 

38000 

aWY) 

17000 

100000 

760000 

134000 

16260 

40000 

46000 

86767 

20000 

300000 


10  all 
20  all 
6  ,  nil 
10  «1! 
Stk.  100 
Stk.  !00 
20  ..11 
60  all 
16  all 
16  all 
20  all 
20  '  8 
20  17 
20  I  all 
40  I  18 
20  i  all 

20  !  20 
20  ;  nil 
20  '  all 

20  jail 
16     all 


10 

all 

10 

a.'\ 

10 

all 

20 

all 

20 

all 

20 

all 

20 

all 

10 

10 

6 

all 

4 

all 

20 

all 

10 

all 

20 

all 

20 

all 

20 

all 

10 

all 

20 

all 

20 

20 

81 

9ll 

IP 

all 

20 

all 

Antwerp  and  Rotterdam  >  23 

Bahla*  San  Francso.  I..,K.7%    19* 

Belgian  Eastern  Junction i    3J 

HuCMOB  Avres,  Gt.  Southern,  L.I  12 

Do  6  %'D.bcnlure  Stock IWl 

Do  7  %  do 120 

Tentral  ArE.ntine.  L.,  Rua.  7  %  !6i 
Centra'  Uruguay  of  Monteviedo  35* 
Diiiiaburt,' &  Witepsk,  L.,  Scrip   ISJ 

Do  Reflislered 18 

Dntch-HhenUh   |  26i 

Do  New    ..«. lOi 

Enst  Argentine,  Limited,  g.  7  %    114 

Eastern  of  trance 

Europn  CentrL  Rail.,  L.,  Utis« 

L- mb.-rg-Czernowitz,  Limited. 

puaranteed  7%,  lst&2ndiss. 

JLima.  Limited., 

Mexican.  1  Imited   

Namur.tLicae,gja")   by  the  f 
14f  per  annum...  V  Belgians 

Do  gua  6  %  Pref  I  Oovemt.  I 

Northern  of  France   

N.  Rail,  of  B.  Ayres,L.,guar.r% 

Do  Deferred 

Norweiilim  Trunlt  Preference... 

Ottoman  (Smyrna  to  Aidin) 8* 

Paris.  Lyons.  &  Meuiterraneau 

Paris  and  Orleans  

Recife  &  San  Francisco,  L.,g.7% 

R-^yal  Sardiniin 

Roval  S^vedish 


Do  7  %  I    3 


''ambre  ard  Meuse, 

Do  6i  ^  Preference 
San  Paul.',  Limited,  gua.  7  %... 
South  Austrian  &  Lomb.-Venetn. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

v..  ma 

Wee*  71anders 

Dj  64  %  Preference  

Wester."  &  N.- Western  of  France 


FoKKisH  Railway  Obuo-tiohs. 


20 
100 
100 
100 


Yrs.  At 


Name 


par  Antwerp  and  Rotterdam 3  % 

pat   liucharest  and  Giurgevc,  guar..  7  %  101 
par  Central  Argentine,  1st  issue  ...  7  % 
par  Cent.  Uruguay  Monteviedo  Scrp  7  % 
...  ICharkoir-Azoir,  gua.by  Kussia  6  %    97 


84i 

S4> 

100 

4 

20 

100 

100 
100 


Redeem. 


Yrs.  At 


10 


100 
100 
100  '•  30 
100     26 


100 
100 

20 

20 
100 
100 
100 

20     09 

100       6 

4  ,  40 

lOO      ... 


100  i  6 

20  90 

20  I  98 

20  I  99 

20  I  99 

100  ■  ... 

20  !  92 

12  27 

20  ,  94 


Name. 


par 

100 
par 
100 
20 
100 
6 


jCharkow-Krementschg,  guar...  6  % 
Dutch  Indian,  guar,  by  Dutch 
Home  Government  44% 

Do  1869    44% 

I     Do  1871    6  % 

JGreat  Luxembourg  5  % 

Do 6  % 

.Havana  and  Matanzas 7  % 

i    Do  1866    7% 

Iqnique  and  La  Noria  Railway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kurek  Charkow  Azow  6  % 

Matanzas  and  Sabanilla 7  % 

Mexiean,  Class  A  Mortgage...  8  % 

DoBd.i    7  % 

Moscow-Jroslaw,  guar  by  Ru«  6  % 

Mosk.>w-Kour8k 6  % 

National  Pisca  to  Yea 6  % 

Northern  of  France 3  % 

North  of  Spain  Priority 3  % 

Orel-Vitebsk,  guar,  by  Russia  5  % 

Orleans  and  Uouea    3  % 

Ottoman  (Smyrna  to  Aidin). ..  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

Recife  &  San  Francisco    6% 

Royal  Swedish 6  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lorab-Venetian  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-Kozlotl,  guaranteed...  6  % 
Varna 3  % 

Do 6  % 

Western.  &  N.-Wcst.  ot  France  3  % 


V  « 
•=  S 
St  C 


BRITISH  JIIXES— Continued. 


23 

80 


86 
114 
84 
86 
44 
63 
U 
102 
64 
86 

106 
106 
101 
10 
9} 
11 
74 
77 
H 

7 
11 


BRITISH  MINES. 


Autho- 
rised 
Issue. 

j= 
oo 

Paid. 

Name. 

Closing 
Prices. 

12000 

12000 

10310 

612 

6 
2 
6 

all 

all 

2s 

64 

2(14/8 

mil 

4/9-0 

all 

40 

8/10/0 

6/4« 

Assheton,  Limited 

Caegynon,  Limited  

Devon  Great  Consols   ... 
East  Basset,  "Iliogan" 

3  4 
4      1 

14    2}p 
15       17 
1         14 

io  |i2 

134  ',144 
2}   .   34 

4  6 

6000 
1906 

East  Wheal  Grenville  ... 
East  Lovell 

12500 
6908 
1024 

Gieat  Laxey,  Limited... 
Gt.Wh.alVor,"llel.ton" 

6000 

Ilingston  Downs  

li   424 

Autho- 
rised 
Issue. 

Paid 

Name. 

Closlnf 
Prices. 

896 
9000 

... 

"ii 

13/17/6 

i-io/e 

34 

8k 

54'17/0 

.■i/11/3 

10/«ff 

e'6/6 

29/ 3,' 9 

all 

9 

ail 

3J6/8 

1 

10 

64} 

64 

524 

7/14/6 

10 

73 

Margaret,  "Uny  Lelant" 
Marke  Valley 

"i      U 

24    l|d 

6        8 
54      6 
4        6 
104     114 
44      46 

40000 
400 
695 
6610 
1120 
6138 

Mwyndy  Iron  Ore,  Lin.. 

New  ^eton 

North  Rckear  

North  Wheal  Crofty 

Providonce,"UnyLBiant" 
South  Condurrow ,...,.... 

406 
12000 
6000 

■'outh  Wheal  Frances.., 

Tankerville,  Limited 

Tin  Crolt 

12000 

Van,  Limited 

324    37.; 
7        9 

A        T.i 

6000 

110692 

3000 

West  Bas«et  

VVst  CaEadon,"Liskeard' 

600 

West  Seton 

30      35 

612 

612 

6000 

Wheal  Kas-et, "Redruth" 
Wheal  Buller,  "Redruth" 
Wheal  Grenville   

20      30 

"34   "44 

3        6 

1024 
396 

Wl.Mary  Ann,Menheniot 
Wheal  Seton  

COLONIAL  AND  FOREIGN  MINES. 


36000 
60000 

2 
1 

all 
(all 
lall 

70000 

1 

60000 

1 

1 

20000 

20 

7 

20000 

24 

all 

21000 

6 

all 

10000 

20 

16? 

76162 

1 

14s 

18600 

10 

all 

26000 

2 

all 

60000 

2 

all 

20000 

20 

all 

68000 

14 

1/3/0 

16000 

3 

all 

I6S0OO 

2 

2 

7927 

6 

3 

16000 

7 

all 

60000 

4 

all 

80000 

3 

all 

10000 

20 

all 

100000 

2 

1 

32000 

6 

all 

30000 

io 

aU 

120000 

1 

all 

87183 

2 

aU 

2200001 

Stk 

100 

150<X) 

4 

all 

43174 

30 

28.7/8} 

10000 

10 

6 

78000 

1 

all 

46000 

3 

all 

Alamil  08,  Limited  

Almada  &  Tlrito  Consol. 

Silver  Mining',  Limited 
Anglo-Ar^rentine,  Lim... 

Australian  

AugtrallAnUnitcdQold.L 
Colorado   Terrible  Lode 

I^lining,  Limited 

Copiapo,  Limlied 

■on  Pedro, Nri  h  d  I  Roy.L. 
Eiierhardi  ScAurora,  Lira. 

Fortune,  Limited 

FromfnoA;  Bolivia Gld,L 
(IJeneral  Minini;  Ass.,  L. 

Kapunda,  Limited 

Linares,  Limited  

London  &  California,  L, 
Lusitanian  LimiteJ.. 

Pacific,  Limited 

Paniilcillit  Copper,  Lim. 
Pestarena  United  Gld.,L. 
PontL'ibAud  Silver  Lead 

Miniiif?  and  Smelting..; 
Port  Phillip,  Limited  „.! 
Uit'limoiid  Con.  Ming,  L. 
Russia  Copper,  Limited.. 
Scottish  Australian, Lim. 
Sierra  ButtesGoldMinig 

Limited,  Ordinary  .., 
St  Jolm  del  Key,  Lim. 
Swe.  tland  Creek  Gld.,L. 
United  Mexican,  Lim. 
VanctniverCoal,  Limited 
York  I'L-niusula,  Limited 
Yudnaututna  01  9.  Aiu.,L 


u 

14 

34 

14 

3} 

64 

12 

4 

"ii 

'24 
4 

19 
i 

8 

2} 

14 


44 
24 

44 
6} 

i4' 

H 

44 

i'4d 

"3 
4 

21 
4J 
64 

n 


1£0 
44 
1} 


170 
5 

OS* 

P 


i       J 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Capital 

Expended 

ex  Leased 

Lines. 

£ 

748408 

1863437 

761616 

6112489 

24254743 

12063  H 

3832966 

8105878 

28446046 

21183064 

SOS7687 

6471590 

487«:'.9'i6 

25117tS7 

693«.'ill--' 

17921H71 

179-il209 

19300418 

798878 

14950475 

77398S 

7662468 

626C0S 

6257889 

44669203 

3920322 

1633417 

23I6IS33 

4<J309.-):;'* 

373924') 

717B468 

1097S81 

16»4»')5e 

8403990  ' 

1804SB8 

1488361 

14270S7 


Revenue  past  Half-year. 


Gross 
Re- 
ceipts. 


Work- 
ing Ex- 
I  enses, 
Tase  , 
&  Duty. 


£ 

21829 

84062 

80601 

239360 

1251481' 

67263 

229228 

434190 

1178218 

1292923 

112176 

334.^60 

2(i2S,i!0l 

li:t'02:J9 

llil2IB0: 

7076«i 

9S8460 

3970t!e 

778426 
6S51 

226268 
1I0O4 

113396 
2537767 

219730 

9;0B9I 
2Slly!)« 
187860 
2t'81)20 
63913 
821610 
142413 
261026 
06090 
83068 


Interest 
Kents, 
and 
Prefer- 
ences. 


£ 

14036 

60136 

63326 

117947 

694790 

27141' 

108B57 

230363 

687702 

700022 

5H361 

1887HI 

r2H1148 

saii(i3'j| 

21118117 
376:(99 
570437 
241966 

4*9927 

25061 

87941 

6177 

66660 

13636'i4 

1.30183 

4!>07(' 

61" 

11- 


£ 

7466 

16550 

17386 

7»3">I 

436769 

10618 
66647 
89680 
63439ft 

345S10i 
6SI24' 
3711 1 

1<I21.50(1 
21II73L' 

H)-JIHilftJ 

28r)(iii 
241422 
230573 

244242 

3857 
97085 

5402 

67278 

06.MS7 

4«5S8 

776" 


Dividend  per  cent. 


1st  half  2nd  half  1st  half 
1872.       1872.        1873. 


£  a  d 
0  li;  0 
3  10  0 
6  6  0 
2  15  0 
2  10  0 

2  15  0 
6    0  0 

3  0  0 
0  6  0 
3    0  0 

2  i'e  0 

2  15  0 

3  !6  3 
3  10  0 
0  16  0 
2    7  8 


l.v 
41: 

72II7I 
1576:iO 
42436 
881 14I 


60S7O! 
189141 
210871 


0  10  0 


3  10  0 

2  0  0 

3  10  0 

0  16  0 
16  0 

too 

1  15  0 

1  15  0 
1  16  0 
6  0  0 
3  6  0 
1  10  0 


£  a  d 

3  is  0 

6  6  0 

3  10  0 

1  16  0 
3  0  0 
6  0  0 

3  6  0 

4  "2  6 

8  "6  0 

3  6  0 

4  11  3 
4    6  0 

2  7  6 

3  6  0 


SCO 
2  6  0 
6  10  0 
10  0 


3  1.6  0 

2  6  0 

3  0  0 

0  12  6 

4  16  0 

5  0  0 

1  16  0 

0  6  0 
3    6  0 

2  6  0 

6  0  0 
8  10  0 

1  It  0 


£  s  d 

3  i'e  0 

6  0  0 
2  17  6 

1  16  0 
8  0  0 
6    0  0 

2  10  0 

3  0  0 

2  16  0 

2  17  6 

3  12  6 
3  10  0 
0  15  0 
2    78 

s  "60 

0  7  6 
8  10  0 
16  0 


3  6  0 
2    6  0 

2  10  0 

4  "5  0 

3  16  0 
160 

0  16  0 

1  16  0 
160 
6  0  0 
3  16  0 
160 


Name  of  Railway. 


Week 

endlL,g 


RECEIPTS. 


Belfast  and  County  Down 
Belfast  &  Northern  Conntiea 

BIyth  and  Tyne 

Bristol  and  Exeter 

*Caledonian 

Dublin  anil  Diogheda  . 

Furness 

[•Glasgow    I'd  South-Wostern 

Great  Eastern 

Gre.'it  Northern  

•Great  North  of  Scotland 

Gt  Southern  &We8tern(Irishj 

•Great  Western  

Lnncashlre  anil  Yorkshire  ... 
London  &  North- We^t.  r«,  &c 
London,  liri^rhton  A  8.  Coast 
Lonoort  and  Soutli-Westero... 
London,  (  hatliam,  and  Dover 
London,  Tilbury,  £:  Southend 
Manch..  Hh<-llieid,  A  Lnclnsi). 

Maryport  and  Carlisle  

Metropolitan    

St  John's  Wood 

Motrop  litnn  District  

Midland 

Mllland  Or.at  Western  (Irish) 

,Monmonth.htre  

[•North  luitish 

•North-F.a'*terii  (Consol  .1 

North  London 

North  StafTordshlie    

Rhvniney 

South-Kastem 

SoMttt  Devon   

iTaH'  Vale .'..... 

UUtfr 

<  Waterfor  '  and  Limerick 


1873 
Oct.  17 
17 
18 
10 
19 
19 
19 
18 
19 
19 
18 
17 
10 
19 
10 
18 
19 
19 
Sept.  28 
Oct.  19 
12 
19 
19 
19 
10 
17 
19 
10 
18 
19 
19 
18 
18 
19 
18 
19 
17 


Passen. 

gers, 
parcels. 


£ 

646 
1690 

986 

6975 

16727 

1544 

1806 


Merchn- 

dise, 
minerls, 

cattle, 
AC. 


£ 

319 
1680 
2710 
4098 
38623 
1007 
7399 


Total 
Receipts 


21610 

2085 

7133 

45786 

20709 

67744 

23168 

21716 

14133 

1776 

8084 

609 


30098 

3867 

748 

135118 

331.'I7 

4166 


26448 
3061 


2098 
1099 


26201 
37363 

2664 

8277 
61139 
37358 
103487 

8231 
13664 

45-46 

(154 

25202 

2001 


76393 

51)25 

3426 

25744 

66214 

3035 


107H1 
1683 


1968 
1478 


£ 

9C5 

3270 

3696 

10073 

652S0 

2651 

9205 

173  93 

49274 

681168 

4739 

13416 

106924 

68067 

171331 

31399 

35380 

18679 

2730 

332.S6 

2600 

8164 

.376 

3653 

107090 

0482 

4174 

811342 

1 18:151 

76111 
11971 

2817 
87229 

6t>o2 
8381 
4166 
1637 


Same 
week 
1872. 


a^ 


£ 

916 

3443 

33S3 

0033 

48794 

2538 

8283 

16453 

46745 

60637 

4127 

13120 

100448 

557J1 

168674 

23960 

83682 

16636 

2027 


Aggregate 
Receipts  of 
Half-year. 


Miles 
open  m 


1873. 


1872. 


1873.1 1S73. 


2604 
8041 
406 
3586 

98318 
8700 
S306 

87918 

107601 

6720 

10812 
2111 

36046 
6623 
7951 
87S7 
2667 


66 
66 
S3 
99 
65 
64 

1151 
18! 
301 
711 

135: 

108; 
831 
60; 

135 
46 

131 


2141 

541 

122 

27 

88 

48 

88! 

8261 

40 

84| 

I07| 

47 

137, 

39 

22 


£ 

163G8 
6S737: 
61853' 

17-1303| 
860715 

147328 
2IHX)50; 
7»2340i 
904007! 
67817[ 

13,32493; 

102t73Sj 

2S2S371 

581783) 

6237661 

346711 

41-269! 

609224' 

39457 1 

126726 

69011 

68947; 

1716308, 

143740 

62207, 

60613!) 

1030267 

111626 

190138 

33106 

641267> 

1060)  7i 

121233 

648921 

41103 


£ 

16487 
68272 
669571 
162502 
618642 

131965 

186186! 
742337; 
8267971 

63709 

12551 IM,-, 
9s:, 
2li  1 1 
53:1.-. 
69201  li, 
324491 
38791' 
4851091 
36,')37 
126169 
6198 
6784l| 
16451-11' 
ISiJ 
6!- 
47.-.- 
1748  ,,  ' 
lO.lt"  1 

I7.s5r; 

341111; 
82U389I 

e5s.'j«l 

1167161 
69»46{ 
3S6tW 


£    i     £ 

44J      U\ 

1364   I3i:i 

38       3tl 

151J.  161 J 

731  ;  704 

76       76 

98  1     93 

3164,  3044 

7601    rSf* 

613      51:1 

25lii     -;M^J 

415       tl,. 


oMit  oo2i 

138  ,  138 

46  1  46 

2644  2644 

38  38 

74  74 

It  1« 

84  lit 


I..::') 


304 
347 
120 

61 


30i 
346 

i-;o 

63 
1064  106i 
1164'     0- 


COLONIAL    AND    FOREIGN. 


Nam*. 


tAtlantleili.WMt. 
ttahlaAS.I-ranclKii 
Bombay,  II..1I1C.I. 
De-roll  .1  Mllwauk 

Kaat  Indian  ..  

•)ul>liul)ii'Te  

Eastern  ttcugal  .., 
Erie  „... 


Name. 


Week  I  Receipts,      total  receipts, 
etidng  1873 1 1872     1873       1872 


0.1.  rruiik  of  t'anadi 
Gt.  Indian  Penlnsuli 
Ql  Southern  of  Indiii 
•OWestinof  Canada 

Madras 

New  South  Wales  .. 
N.of  lluenos  Ayrea. 
N'lrlhern  of  France.. 


.Vu 

Jii:. 

Of 
All, 
.111.,  1 

Aug:u|    iiUii    ; 
.Se;'t-«8i61ftH1S4fl 


130669 

6398 

278837 

2'iil'll4.'. 

4SS97 

299-IS65 


Naine. 


141373 

4316 

25'<273 

180773 

•42;)  18 
2841:17.'. 


Ottoman 

VarisaiM  Orleans. 
I'aris&  Medlierrn. 
Sinyriia.l:t.;aBsahs 
Sth.  Au..trianline 
Upper  Italy  ... 
Soutli.  of  Fnlicc 
W..VN  -W.Knin." 


Weea 
endng 


Si'pt20 
23 
28 
Oct.  6 
.SeptSO 
30 
21 
•J1 


Iteceipts. 
1873  I  1873 


■J'olal  n 
1873 


8260 
225701  ■■.'■ 


:)-^siilj 

.l-.-l  |/-i| 


iiiivil'i :;('!,  i'lji  I,  '■'■•a 
'.HH17  Wfl2'i,">Ml~ii«7» 


I 


I'be  agicrviiate  is  reckoned  lu  these  oasea  for  the  baU-yeu  beginning  1st  August,      t  Aggregate  for  year  bcginninit  1st  ucioOcr. 


'!     Oct.  25, 1873.J 
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TOAX    OF    THE    I'ROYIXCIAL 

Jj     OREL  VITEBSK    KAILWAV   COMPASV    tor 

•  -  \iwa 

foUovtng  Bondi  for  HA>0  Dr«wn  u  St  Peur»- 
Vnh  ^tpumixT  (11th  October,  1-7:!).  beiiiK  the 

'   dnnring .  f  tiiis  Luan,  ire   I'AVABLK  at 

n  at  tbt  OOeea  of  L  ThoiDron.  T.  Bour, 
I  >id  Briiad  nraet. 
I  nr  vu>.%it  moat  be  left  for  exatnination  three  daji 
preTioua  to  pajment- 

NI-MBFRS 

is  TITS  ^<^t'■^  '."^n  iitn  s««8  ss2«  -lois* 

4WI     88T1  -  3W74  »»»r  S30O7  43S78 

48»t    «4-i>   .        .  >  2A141  SIH7S  S3»5  41186 

••■•■:     "•-  ^7)48  si|<i7  348S7  M3H 

::7!»ss  31318  *)Wi  -uss; 

.liON,  T.  BOXAR,  and  Co. 


!S73. 


London... 


IJ       J.    MCOLL.     MERCHANT 

lit     Clothier,  Armv,  Xhvt,  and  Ciril  Outfitter, 
(114,  116.  ;i8.'iai  Keuont  alreet,  W. 
.  .{41,  41, 15  WarM  ick  strift.  W. 
(aa  Comhill.  E.C. 
(10  Jlo»ley  ttreet,  Manchester. 
(60  Bold  atrect.  Liverpool. 
(SO  New  Mrcet,  Birmiugham. 
I      The  etrijr  Faabloiu  for  the  approaeliine  Winter  are 
now  ready,  and  can  be  had  at  the  atwre  addrtssea. 

iron       GENTLEMEN.— THE 

'  A  *'PreadDoapht  "  Overcoat,  with  sclf-oontrar'ing 
I  Belt,  for  SM  or  Und,  li  furth»^r  improve  1  (>>  bavi^  r  » 
i  hood   remormble    at    i>leas'.ire.       Serenil    fashinnab'e 

noTehies  In  »t>ie  and  material  for  Overcoats  are  pre- 
'  partd.  Very  choice  fabrics  f..r  Frock  and  Mruing 
[  Coata,  4c.    'Home-»pnn  C  evl.ta  for  Suits  are  to  b« 

:a9hionable  weir,    riailn^^  Patttrns  in  AntioUs  for 

Troagcringm.  

rOR    BOYS.- A    LARGE    AND 

1  compreheMire  stock  . if  Wl.NTEa  CLOTHING  U 
on  view.  Very  ta>teful  de9i|.ni«  io  Suita  for  Yoi-'iger 
}t':>rs.  and  "RefTUlatioti"  Suite,  as  worn  at  Eton, 
H  jrrow  and  other  great  achooh,  ahray«  ready,  or  mane 
lu  itdrr  In  a  f<w  houra.  fehirta,  faosler),  IUu,kc, 
aoitat»le  for  each  drew. 


?0R    L.\DTES. 

in    If 


-SPECL\LITIES 

Diree    to    Eltrht 


iuiiu.ii ;  R  ■  .■  ket ;  a  New  Waier- 
pr.K>(  Iwtc  .  V  Coatume;  the  New 
-  Draadnoofla  I  Uivr  c.k.,  with  Kegiatered  Con- 
tracting Waltl-Helt.  In  W..t  rproof  Tweed,  Cheriot, 
and  Btarer  Clothe.  Waterj  ruuf  TrarelUng  Cloaka  in 
,  N'  w  l>yalgna. 

!l>i:'n'N'  PATENT  CAPSULES.— 

'J)  -  ■.      .  ,  ,:1AI,. 

'      ■'  •  -  are  concerned 

:  ii  ut  ■•11  1"  Ihe 


hkh  m  «;.>    w.\j    iiidiiiiv   llitir   rulita. 
11  or  the  natore  of  maienai  oaed." — Wura 

:-.ol  No  1  Wharf 

dIeMX.  Capaule 

.Sew  Manufacture 

used  iiiil.e  i'r".luclion of  Cap^olea, 

.-iioaaa  where  Thin  Flexible  Melallle 

...I  ■■ 

March,  1W9,  and  dated  the 

Geo.   E.   Eyre    and    Wb. 

,  I'jUiUixa  to  the  Qneen'a  Mm:  Eieelleat 

a>     •.'..     Crral     Sm\    PaUnt   OOea,    U 


\J      l'ATl,.M>    »rf    l.cl 

Ca{«iilr«  made  In  Contra 

I, .I'.i'.v  .lie  !irimfr..ii«. 


APSULE 


1  1  i  1  i.i  i  Jiii. 
Mr*  Hvsabaronyh. 


I  am  r, 

»,  V*nii, 

■   jX   ofDca 

Vt^  DRUUY 

^  *  allrron. 
'«t»b«r  to. 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

<^  Is  the  most  durable  and  beautiful  paint  known,  does  not  Btain  or  discolour  with  the  atmo- 
epucro  of  largo  towns,  ami  by  their  process,  -which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enteri 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incru8t.ation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  be  destructive  to  Iroc 
exposed  to  Salt  Water. 

Adcltebatioss. — Some  Paint  Grinders  have  been  selling  Zine  Paint  adulteralud  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  work  nan  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zin« 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
thoir  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCK'S,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OtL,  PAINT,  and  VARNISH  WORKS,  J4  LIME  STREET. 
"  For  public  schools,  and  all  roome  occupied  by  children  there  will  now  be  no  excuse  for  uslne  poisouonJ 
palnte.  ParenU  nare  remarked  that  their  children  on  retu-ning  from  the  country  to  ncwly.paintod  houses  kav* 
anOitred  in  haa  th.  The  reason  U  evident— the  breath  cxtracU  the  iusldlQus  polaoo  from  oaint  an  i  llie  lui-™ 
**w  in  the  deadly  vapour."-JoH»  Btol.  September  14.  \t!i^  ^  "^       '    "    "  *  ""■*" 


TRELOAR  AND   SONS'    NEW   PREMISES, 

No.  G9  LUDGATE  HILL,  Next  Door  to  their  Old  Warolioiise, 

Are  NOW  OPENED,  with  a  largo  Assortment  of  Durable  and  Decorative  FLOOR  COVERINGS 

consisting  of  Cocoa-nut  Fibre  Matting  and  Mats,  Cork  Carpet,  Oriental  Mattings, 

Floor  Cloth,  Kumptulicon,  Liuolouiu,   i&c,  in   addition  to  the 

SPECIALITIES  IN  COCOA-NUT  FIBRE, 

Which,   for   upwards    of    thirty   years,    h.avo    been    identified    with   the    name   of 
TRELOAR    of   LUDGATE    HILL. 


yiENNA    EXPHBITION,    1873. 

The  Diploma  of  Honour.  hoin(f  the  Idfrhe^t  dlRtinc*ion,  | 
h»*  been  awarded  to  LIHBIO  COMPANY'S  EXTRACT 
OF  MEAT.  ! 

Reqaire  the  fac-simlle.  in  blac,  of  the  inventor's 
(Baron  Justus  v.  Liebig)  sl^nture  on  thu  Traoe  Hark 
■bel. 

TO  SHIPPERS  AND   KXPOIiTEKS. 

AflLNERS'  STRONG  HOLDFAST 

lU  AND  FIRF,.Ri:8IVIING  SAFES,  CHEsTS, 
8TR0N0  KOOMS  AND  DOORS,  with  alltheir  Lare^t 
ImproTementa. — Tl>estroiigi-iit  atnl  (fitiallty  cnimlMercd) 
the  cheapest  s^fe-^uards  ^gRinitt  tire  and  the  modern 
burglar.  Wa'it^d  wherever  ranh  nnd  hooks  .tre  uned. 
In  quantities  at  nvholesale  prices.  Mihior!)  I'hopnix 
Safe  Works,  I.iveriwol,  the  most  cxtenxiv*  and  cm- 
plete  in  the  wuiut.  Dut'Ois:  Liverpool.  Mnnchofctcr 
Sheffiehl,  I.fCe'ls.  Hull;  Londori  depot,  47a  Moofi^nte 
itr«et.  City,  naartha  Dank  of  Gniriauu.    Clrcu)«r»fi«e 

DENTOCRETE, 

OK 

SOLUBLE      TOOTH      POWDER 
TABLETS. 

Affiwable,  Charirlng,  and  Convenient.  Oar.nnt  foil 
the  dMtilng-CMc  nor  toil<t  la  le,  and   arn  a  perfect 


laiar/.    Prvpared  from  a  coinh  nsfon   "f  Int^ilents 
of  nodoahted  purii\ 


and  cfflcjicy.      Pthe   ;**  6-1   per  ', 
box,     of    all     rt'S.ectatde     <  h  m  sts    and    ircrfutot-rs. 
Wboleule,  Harciav  and  S"n>,  FarrinKdon  street,  and 
E.  C.  Ruby.  Pro|il  tor,  S6  Rldtni^  Hou>«  street,  W. 
A  umple  box  f ■  m  for  4  stamp*. 

.a_Jk     c't e am    S H  [  P s .- 

1»JjIiV^     U     Tl-e   OlM-:ilAL    SIKAM    NAVI. 
^■■■■^    GA'IION  ('(IMI'A.NY'S  ix^Mrful  and 
firai-clou  8IEAM    bHU'h  leave  firom 
8t  Xatherlne'i  Whnrf  for  :— 

HAMBUKd— Kver>  Wednesday  and  Bainrda' , 
Oci.  20  at  t* ;  No/.  1  a:  10  a.m.  cluloon.  £2  :  forti  oai>in, 
£1  6e.  Extra  vexw-i..  carr>  <  •  ■:  crtco  only,  ).w»e  aliw 
L.t.  itiid  Sunday  m"rfi  'iff.  Kor 
.    to  y.  bUUiiacbiulili  ana 


every  Toewlay.   1 
pa  tK'ulare  ul 
Lkt..  WO  l.owel  1 
HAVI.k  _  i 


a.. 
*i- 
1.. 
I 


it. 


■■sseri  ett  Use  at 
On    XoiMlay  a. 


-    week,   win    le   p 
.k"..  .   .,     of     A»TI>!«Y    ,!.. 

tied  li*(«  fottx  acta  afltf  laelre 
.  iMnr.    niaeir>Md  irtib  new 

.ry    by   Mr    VVJ1<%„    H.rrtlv 

'W  Mr  Jnr- 
\.tncm,Vt 

:    Ur  I.Kkf./  !.:... 

.MMlaUi  MIee  W.ll.., 
'-.  44«Ulu  0>d4a,  ttt. 

U,  Si-,    n.:  A:,-'-,,, 

4   1^    tbe  vii 

i.aaea*   all. 

:.l  1/ilr    ill  < 


^x*  Of*  fe  ((«M  lU  lUl  •  •!> 


.>'.      Oct.    DO  at  0   a.m. 

•INIC— ever>  Weaiiead  y 

!   iioou ;  'Si'v.  1  at  11  a.m. 

li    iuic  .••Uit.  I&a.     Heiurii  tii.keU.  30b 

hl;i:s-KI.s.    1  i>I.(<(;\K.    and    the 
)(iy  al 

k<;l>. 

.      .  .:.!•  M 
i-ffi    fur    IjutiUou    4>.er>    auMiay    and 

i:-M;l..f.  (>  'Lir'.SK.  iifi.l  Ih-  It  111  M 


D.I  r.    Oct.  M  at  3  :  17  and  24  at  I  i 
'  H,  Nur.  I  al  lilj  1  at  II  a.m. 


pAPE  OF  GOOD  HOPE 

yj  AND  NATAL.— EXTRA  MAIL 
SEIt  VICE.- The  UNION  STEAM- 
SHIP  COMPA!n"S  ROYAL  MAIL 
PACKETS  SAIL  fr-m  SOUTHAMPTON  on  the  6th. 
15ih.  and  25ih  of  cnrli  month. 

The  packet  of  the  15th  calls  at  St  Helena.  The 
prickets  of  the  eth  and  2&th  correspond  with  Mosset 
Dit.V.  Eust  ].*ondon,  and  Nai.il,  nnd  ttmt  of  the  25th 
viih  Mozambique  and  Zanzibar. 

Ftires  to  Cftpe  Town,  30  Guineas  and  20  Guineas; 
to  Atgou  Bay,  ;J3  («>iineas  aiid  22  Guineas;  to  Natal,  37 
Guillens  uiid  *J5  Gninoits. 

pHMcnj^-ers  a-  d  tliclr  bagpRge  are  taken  from  London 
to  Suuthatiiptoii  freuofrailwhy,  dock,  und  iigeiits' charges, 
Ac. — Acply  to  Fuk-inifrand  Morci-r,  U  LcH'UMtt*!*!,  sti*eet, 
London  ;  or  at  the  Union  Sleautsliip  Company's  OtHces, 
8'»'i't.nti<rttof..  " 

E 

:sSA. 

OERIKS  MAItlTlMKS  UK  KItANCE, 
-97  Cannon  Btrccl.— I'Vt'iicli  Mail 
Steamer,  leiive  M:ir»el!l  «,  vlA  Hucx  C-ii!i.oii  the  fo|. 
l"Wlti|^  Sunilnya,  at  10  a.in.  (callint;  at  Nuiilus  f  .r  uia  la 
anil  |iasseni<i'r«) : — 

PKIIIO  April  131 

MKI  KOMU  ..April  27 

WINKH  May     11  [   p„, 

PUOVBNCE...SIay     25^'"' 

HIXXiLY    .Juno     8 

TKiKF.   June    22 

The  ^teamcra  of  the  13'h  April,  lllh  May,  nii  I  8lh 
June,  cottnect  at  Ail<n  with  the  Mtciti  cr«  for  Uuunion 
ami  .Ma'nlllu.,  aii.l  Ihnsc  of  thi!  25th  Ai.ril,  231h  .>lay, 
and  -J:'  '  (Mliu  uith  the  kleaiian  for  Pondl- 

cluT  i  t'ul  uttn. 


nVERLAND       ROUT 

\J   vlft      MARS  E  I  L  L  E  .s.—  VI ESS 


Afkr.  Gn'I'-,  Slnpipore, 
Ifutil  ,  hitlKuHt 

IIiHtfc    Kouff,  Shun;- 
hrfe,  uiid  YohohaoiA. 


K..i 

..,;  N.,|ii,-.. 

1  v.'rj'  Thiiniilav,  noon. 

F". 
I„i 

intiy,  6  p.m. 
I'.m. 

Tl  . 

IK   lit  A'exdndrla.  con- 

ni-ct  . 

illlj  Iho  1 

i.);:i.li  Mall  Htejiuera  frum 

Itrii. 

K-r 

u-ht,  a.  .1 

t' f.—  ntliHi   apply  to  th« 

(■OMI 

ANV.S  Al. 

i:nt.  i>: 

■■\  K.C, 

I  re<-«Ue  caryo  i 


(^VKln  KOUTE.— 

\J  The  !■  1.  N  1  .N  n  V  L  A  R  nnd 
ORIKXTAL  8TKAM  aNAVKiAIION 
COMPANY     hook      paji»cn»rers    and 

id  parcels  by  tlulr  n.fatnere  for— 

/rom 
Vtnico 
(C'lllhiir  at  From 

AncouB).  Urlndisl 


aibmltar.i 
Malu    


t^roin 

Souttuipp- 

ton. 


Alexandria... 

Aden 

il'tiiilMiy   

C.llo     


..'.le   WliAil  lor  : 


fl.t 

.••  Ka. 
Lower 


<)'    and    OalefvU}. 

'  i.i. ;  .  n!/iji.  21^    ; 


ta  ... 

.Miuiipvr»M. 
Ctil.a   

Japan    .._.. 

Awlnlla... 

N>w 


Xlt  eatl«> 


I  Kvity 

Tliundiy,   -'.  Friday 

at  If  pjn.     (  moriiluy, 

T1iiir..|.ij-,    !  riM..y 


i": 


anil  I'V'ij 
alliMiiatr 
'1  Iturailay. 
Tharadu, 

UettS, 
at  tpjm^ 
and  t'tt) 

fiM.rth 
Tt.iir.dar. 


Keery 
unilay,  al 

(  a.m. 
Monilay, 

I. 

.         ..      H.tll, 

atiil  I'very 
alleliiala 
Munilay. 


i    '■" 'J    I 

I     alieiiiaie    | 
)       Friday.      I 

I'rMay       [    M.^mlay, 

moniluf,    I  tiut.  J  at  S. 

I  H.  SI,  and  s  a.m  .ftererj 

en«y  loaiUi  |      (our  k 

ViWey. 


■  lit. 
J  >  .III  iii.'t  tie 
II  Ulllllar  attaet 

I,  and  all 

'  r,   ttvulb- 
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"DANK  OF  SOUTH  AUSTRALIA. 

\j  IncorDoMted  by  Royal  Charter,  1847. 

DRAFTS  ISSUED  upon  Ailflaido  ami  the  principal 
towns  in  South  Aastralia.  Bills  negotihted  and  col- 
lected. Money  received  on  deposit.  For  terms  apply 
at  the  Otliccs,  64  Old  Broad  street.  E.C. 

WILLIAM  PUBDY,  General  Manager. 

■VTATIOiYAL   BANK    OE    INDIA 

1>  (Limited). 

Head  Office— 80  King  WiVHam  street,  London. 

BATfKEltS. 

Bank  of  England,  National  Provincial  Tlankof  England. 
National  Bank  of  Scotlnnd. 

The  Bnnk  grant  Drafts,  negotiate  and  clleet  Bills  of 
Exchange  imyable  at  Rombay,  Calcutta,  Madras,  Kur- 
rachce,  Colcnibo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  their  OtBce. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities  hold  thi'm  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  trnnsacl  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repaj-able  at  twelve  mouths',  six  months',  and  fourteen 
days*  notice. 


THE    AGRA   BANK  (LIMITED). 

X     EsTABiJStiHi)  IS  1833.— Capital,  £1,000,000. 
Hkad  Offick— Nicholas  lane,  Lombard  street,  London. 
Branches  in  Edinburgh,  Calcutta,  Bombay,  Madras, 
Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CcRKF.NT  AofiomJTS  are  kept  at  the  Head  Otiice  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  6  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terras 

to  bo  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bunk  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

C.M-KS  AND  PuKCHASES  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  array,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  IniMan,  transacted. 

J.  THOMSON.  Chairman. 

HONG  KONG  AND  SHANGHAI 
BANKING  CORPORATION. 

Capital,  5,000,000  A<i]s.     All  paid  up. 
Reserve  Fund,  1,(X)0.000  dols. 

COtRT  OF    DlHECTORS      AND      HkaD     OfFICK   IIT    HONG 

Kong. 
LOJTDON  Majtagke- W.  H,  Vac^-er.  32  Lombard  street. 
Bankers — London  and  County  Bank. 
Bbakches  and  Agencies. 
Hong  Kong  Hankow  Saigon 

Shanghai  Yokohama  Sinizapore 

Foochow  Hiogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  or  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  Corpnrstion  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  uwe  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  i;hina,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituents  con- 
nected »iih  ihe  East,  and  receive  for  safe  cnstndy 
Indian  and  other  Governraent  Secuiities,  drawing  In- 
terest and  I'ividends  on  the  same  as  they  fall  due. 

Bhartholders  having  their  shares  on  the  London 
register  receive  their  dlviden  s  at  the  fixed  rate  of 
4s  6d  per  dollar.  Dividends  are  payable  in  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
Id  Hong  Kong,  held  in  February  and  August. 


ARIENTAL         BANK 

\J  CORPOKATION. 

Incorporated  by  Koyal  Charter,  301h  Ancu»t,  1861. 
Paid-up  Capital,  fil.MO.OOO.    Reaerred  funds,  f  600,000. 

CoU«T  OF  DiRKCTORS. 

Chairhah — James  Klytli,  Esq. 

'Deputy-Chairman — ijeor^e  Arbuthnot.  Esq, 

BlrWm.J.W.  Uaynes,  Bart.  I  Alexander  Mackeniie,E«q. 

MRJor-Gen.ll.l'elliamI)uro  1  LcsKick  Kobert  Reid,  Eaq. 

Duncan  James  Kay,  Eso,    ]  W .  Walkinshaw,  Esq. 

Chief  Manaoer— Cliarles  J.  F.  Ktuart,  Esq. 

Sob-Mamaukr— Patrick  CampbeU,  Esq, 

Bankers. 

Bank  of  England,  Union  Bank  of  london, 

Bank  of  Scotlano,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or 
collect  llijii  payable  at  Bombay,  Calcutta,  Colombo, 
Foochow,  IlonKkon^,  Kaniiy,  Madras,  Mauritius.  Mel- 
bourne, I'olnt-de-Galle,  Shanghai,  Sintapore,  Sydney, 
and  Yokohama,  on  terms  whlcti  may  bo  ascertained  at 
their  Ortice  They  a'so  Issue  Circular  Notes  for  the 
use  0  trarellers  by  Iho  Overland  route. 

They  undertake  the  agency  of  parties  connected  with 
India,  the  purchase  and  sale  of  Indian  aud  other  secu- 
rities, the  custo<ly  of  the  same,  the  receipt  of  interest, 
DlirldendB,  I'ay,  Pensions,  Stc,  and  the  ellectlng  of  re- 
taittances  t>etwren  the  above-named  dependencies. 

They  also  receive  Deposits  of  £100  and  upwards  for 
M*d  periods,  the  termi  for  which  may  be  aicertalned 
»  application  at  their  UOice. 

CMHce  hours,  10  to  3     Saturdays,  10  to  J. 

Tureadneedle  street,  Lcudcc,  1873. 


THE  BANK 


OF  ALEXANDRIA 

Limited). 


IIkad  Officb. 
5  and  6  Great  Winchester  street  buildings,  E.C. 
Alkxanhkia  (Ifpiok — Rue  Cherif  Pacha. 
Capifttl,  £i.000,(XX>,  in  shares  of  £10  each. 
Subscribed    and    Paid-up    Capital,    £800,000. 
Bankers. 
Bank  of  Kni'lanil. 
Lonilrn  and  County  Bank. 
Letters  of  Credit  vr^nted  on    Alexandria,  and  pay- 
ments made  in  Cairo  and  Suez. 

Bdls 'or  collectio'i  encas^e.i  in  any  part  of  Egypt 
DraOs  0!i  Alexandria  negotiated,  and  thf  Purchase  and 
Sale  of  Egyptian  and  all  kinds  of  Securiti'^s  undertaken. 
Egvpiiau  Government  Bonds  and  Delegations  col- 
lectui  in  Cairo  and  Alexandria,  and  every  kind  of  Bank- 
ing Business  connected  witii  Esrypt  tr.msacted. 

Interest  allowed  at  ihe  rate  ct  6  per  cent,  per  annuii 
on  deposits  for  not  less  tlia-i  13  months. 

JOHN  COW.  London  Manafier. 

THE    ANGLO-EGYPTIAN 

1  BANKING  COMPANY  (Limited). 

Cpital,  £1.600,000. 
Represented  by  HO,tX*0  shares  of  £20  each. 
Receive  fund,  £300,000. 
Bankers. 
The  Bank  of  England. 
The  London  Joint  Stock  Bank. 
Notice  is  hereby  given,  that   this  Bank   will  receive 
fixed  deposits  in  sums  of  not  less  than  £250  on  the  fol- 
lowing terms  : — 

Fit  six  months  certain,  at  the  rate  cf  Five  per  Cent, 
per  Annum. 
For  twelve  months  certain,  at  Six  per  Cent,  per  Annum. 

By  orter  of  th"  Bo  ir  t,         O.  FOA,  Secretary. 
27  Clement's  lane,  Lombard  street, 
August  eth,  1873. 


D 


EUTSCHE     BANK. 


(Registered  in  Berlin,   as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUB.SCRIHED  AND  PAID  UP,  15,000,000 

TMALERS    (£2,250,000.) 

RESERVE  FUND,  334.537  THALERS  (£50,000). 

Hhad  ObFicK,  Berlin:— 2t»  Burg  Strasse. 

London  Bankkrs. 
National  Provincial  Bank  of  England. 
German  Bank  of  London  (Limited). 
London  SoLiciroKS — Messr*  Frcshlields. 
Agrncies. 
Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
AcKxrs  IN  New  Vouk. 
Messrs  Kno  >la(i^h  and  Lichteustein. 
London  Agkncy. 
SO  Old  Broad  street,  E.C. 
.   Manaokb — G.  Pietsch,  Esq. 
Tlie  London  Agency  is  prepared  to  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  be 
ascertained  at  its  Office. 


JHE 


DELHI     AND    LONDON 

BANK  (Li  1  ited). 


Established  in  India  in  184-k 

Head  Office — 76  King  William  street,  Lon-lon,  E.C. 

BiiANCHKS — Calcutta.  Delhi,  Mussoorio,  and  Luckniw. 

Agents  at  Bombay — The  New  Bank  of  Bombay. 

London  Bankbrs — The  Union  Bank  of  London. 

The  Bank  RECEIVES  DEPOSITS  for  fixed  periods 
on  the  following  terms,  viz. : — 

At  5  per  cent,  per  annum,  subject  to  twelve  months' 
notice  of  wiLldniwal.  For  deposits  at  shorter  periods 
terms  may  be  ha<l  on  application.  Special  rates  are  also 
allowed  on  dcpo^its  lor  longer  periods. 

Current  accounts  are  ktpt  and  interest  allowed  on 
minimum  balances  of  £100. 

The  Bank  grants  drafts,  negotiates  and  collects  bills 
at  any  of  the  br.inehes  or  agencies  throughout  India, 

The  Bank  undertukes  the  sale  and  purchase  of  nil  se- 
curities, Kast  In<!ia  Stock,  nnd  loans,  shares,  &c. ;  re- 
tains securities  in  safe  custody,  and  collects  all  divi- 
dends; also  drnwa  army,  navy,  aiMi  civil  pny  and  pen- 
sions free  of  any  iharge  to  constituents. 

The  Bank  also  issues  circular  notes  on  the  principal 
towns  cf  Euroi>«. 


THE  NATIONAL  BANK  OF  NEW 

X  ZEALAND  (Liudted). 

Head  OrncK — 37  Lombard  street.  E.C. 

Cepltal,  je2,0OU.0()O,  in  2tK>.000  Shares  of  £10  each. 

Firsi  Usue,  100,000  Eihares. 

DlUKCTUKS. 

Chalnnan— Charles  Wagniac,    Esq.,    M.P.,  of   Messrs 

Matheson  and  Co.,  3  Lombard  Mtrt-et,  E.C. 
Deputy-ChairinHn  —  Dud  cy    Rubert    Smith,    Esq.,    of 

Messrs  Samuel  ejmitli  Bros,  and  Co..  Bankers,  Hull. 
Colonel  Sir  'Ihomas  Gore  Browne,  K.C.M.G.,  formerly 

Governoi  of  New  Zi-alaud. 
Sir  Charles  ClifTord,  fo  meriy  Speaker  of  the  Hi  use  of 

Kepresentatives  of  New  Zealand. 
Alexander  Grant  Drfllas,  Esq.,  lute  Governor  of  Rupert's 

Land,  and  Ute  Director  of  tlie  Hudson's  Bay  Co. 
T.  E.  Feather  tone,  Esq.,  iate  of  New  Zealand. 
William  Sinellie  Grafiauie,  Ksq.,  luo  ol' Auckland,-  N.  Z. 
Kdwnrd  BroLtie  Hoare,  Esq.,  of  Me-srs  BarncttM,  Ifoares, 

Hanbnryi>,  and  Lloyd,  62  LouoDard  si.,  K.C.,  Bankers. 
J(»hn    Moriisun,    Et>q..    liite    Colonial    A^out   for  the 

Government  of  Now  Zealitnd. 
Wil.iuni  Whitbread,  Esq.,  of  Messrs  WIdtbrcad  and  Co., 

Chiawell  street,  E.C. 

The  Directo*'*  Grant  Drafts  on  Uie  Branches,  Nego- 
tiate and  Col'ect  bUls,  and  contiuct  every  utner  aescrip- 
tlon  (f  banking  business  between  London  and  New 
Zealand. 

'Jhey  also  Receive  Dopostta,  repayable  after  twelve 
months'  notice,  «l  4  per  ccnu  per  annum  ;  or  for  three 
years  and  upwanls  at  4i  per  cent,  per  annum.  The 
rates  for  other  iwrio'Js  may  bo  ascertnlnel  on  app  Ica- 
tion.  W.  .1.  Si  EELK,  Manager. 

37  Lombard  ttrcet.  London,  Ist  Sept..  U73. 


PANK   OE   CALIFORNIA.— THE 

U    ORIENTAL  BANK    CORPOKATION   are  pre- 
pared to  issue  Drafts  atsight  on  the  Bank  of  California 
iSan  Francisco,  the  terms  for  which  may  beascertainec 
at  their  office. 
Thr(»adr«edlfi  iitreet.  Ifi72. 

TONDON    CILIRTEHED    BANK 

1^  OF  AUSTBALIA. 

(Incorporated  by  Royal  Charter.) 
Paid-uii  capital.  One  Mdlion. 
Reserve  fimd.  £120,000. 
Offices— 88  Cannon  street,  E.C. 
This  Bunk  conducts  banking   business  of    every   de- 
scription with  the   Australian    Colonies  upon   current 
terms.     Bills  are  sent   for  collection,   and   Letters   of 
Credit  granted  upon    the   Bank's  branches  In  Victoria 
and  New  South  Wales. 
WILLIAM  MARTiN  YOUNG.  Secretary. 

THE     LONDON    BANK     OE 

X  TUNIS    {!  imite..). 

London  Office— 11  St  Helen's  place,  London,  E.C. 

DlBECTORS. 

The  Hon.  Thomas  C.  Bruce.  [  .lo'in  W.  Larking,  Esq. 
9ir  Cliarles  H.  Mills,  Bart.,     Harvey  Ranking,  E^q. 
M.P.  j  John  Stewarr,  Esq. 

Bankhss— Messrs  G.yn,  Mills,  Currie,  and  Co. 

Letters   of  credit  grantetl.    bills    for   collection   and 
coupms  encashed.     All  business  connected  with  the 
Tunisian  Regency  transacted. 
E.  WOODINGTON.  Secreiary. 


THE     NATIONAL     BANK     OE 

J-  AUSTRALASIA. 

Incorporated  by  Act-i  of  the  Legis'ature  of  Victoria, 

South  Australia,  and  Western  Austraha. 

Capital,  £I,000,i:XX).  Paid-up,  £660,000. 

Reserve  fund,  £20:J,000. 

Offices— 47  CornhiU,  E.C. 

This  Bank  conducts  banking  business  of  every 
description  with  the  Australian  Colonies  upon  current 
terms.  Approved  bills  negotiated  or  sent  for  collection 
aud  Letters  of  Credit  granted  upon  the  Bank's  branches 
in  Victoria,  South  Australia,  a'-d  Western  Australia, 
and  its  Agencies  in  New  South  Wales  and  Queensland. 
T.  M.  HARRINGTON  Manager 

PHAllTERED    MERCANTILE 

V    BANK  ot  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter. 
Head  Office— *i5  Old  Hroaci  street,  London,  E.C. 
Branches  and  SuB-BEAXcnEs: — 

In  India Bombay,  Calcutta,  Madnis. 

Ckylon  Colombo,  Kandy,  Galle,  Matale. 

Straits  Settlements— Singapore,  Penang, 

Java Batavia. 

China    Hong- Kong, Foochow,Shangha!, Hankow 

Ju'AN Yokohama. 

Bankers. 
Bank  of  England.  1  London  Joint  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 

CHARTERED  BANK  OE  INDU, 

\J  AUSTRALIA,  and  CHINA, 

Hatton  court,  Thre.idneedie  street,  London. 
Incorporated  by  Royal  Ciiarter. 

Paid-up  Capital £800,000, 

CoiRT  uF  Dikectors,  1873-74. 
Chairman — Andrew  Cassela,  Esq. 


Fredk.  W.  Heilgers,  Esq. 
John  Jones,  Lsq. 
Thomas  Lancaster,  Esq. 
Emile  Lcvita,  Esq. 

Agencies    and    BRA,NcnEa. 


WilIiamMflcnaughtan,E8q. 
William.  Pateraon.  Esq, 
Ludwig  Wiese.  Esq. 


Bombay, 

Calcutta, 

Akyab, 

Rangoon, 


Sinirapore, 
B  tavja, 
Hong  Kong, 


Man  la. 

Shanghai, 
Honkow, 


The  Corporation  grants  drafts  payable  at  the  above 
agencies  and  branches  ;  buy  and  receive  for  colltiction 
Bilis  of  Exclmnge;  issue  Letters  of  Credit ;  undertake 
the  purchase  aud  Sate  ot  Indrnn  Government  and  other 
Securities,  hold  them  for  safe  custody;  and  receive 
interest  or  dividends  as  they  become  due. 

Deposits  of  money  are  rec.dvt^d  for  not  leas  than  12 
months,  bearing  interest  at  five  ner  cent,  per  annum. 


B 


ANK    OE     NEW     ZEALAND. 


Bankers  to  the  Genera!  Government  of  New  Zetland, 
the  Provincial  Oovernuienta  of  Auckland,  Wellington, 
Canterbury,  Otago,  Utc 
Paid-up  Capital,  £600.000.     Reserve  Fund,  £180,000. 
Head  Office.  Auckland. 
BRANCHES  AND  AGENCIES— 
In  VICTORIA,  AUSTRALIA— Melbourne. 
In  NKW  ZEALAND— 
Akaroa.  Greytown.  Quoenstown. 

Alexandra.  Hokitlka.  Ran);iora. 

Arrow.  luvercargill.  Rlverton. 

Blenheim.  Kalapoi.  Ross. 

Cnriyle.  Lawrence.  Roxburgh. 

Charleston.  Lytileton.  StalTord. 

Chrl-tchurch.  Marton.  Temukiu 

C.utha-Ferry.  Napier.  Timaru, 

CoromandcL  Naoeby.  Tokonmlrlro, 

Cromwell.  Ngaruawahta.  Watkonaiti. 

Duncdin.  Nelson.  Waitahuna. 

Gljibon.  New  Plymouth.      Wanganul. 

Grahamstown.         Oamaru.  Wi-llington. 

Grtenati  ne.  Pahncmton.  West  Port. 

GrovnuHitb.  Picton.  Wethcrston. 

This  Bank  grants  Drafts  on  any  ol  the  above-named 
place.^.aiid  transacts  every  description  of  Bankmg  busi- 
ness connected  with  New  Zealand  and  Australia  on  the 
mosL  f av»nrablo  terms. 

Tlie  London  Office  receives  deposits  at  Intirest  for 
fixed  [leriodg,  tn  terms  which  may  be  leaine<i  on  ai)pli- 
cation.       F.  LAliK WORTHY.  .Managing  Director. 

No.  60  Old  Broad  street,  London,  E.C. 


Oct.  25, 1873.] 


THE  ECONOMIST. 
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THE    XATIOXAL     BAXK      OF 

1  SCOTLAND. 

London  Office — Nicholas  Ian>?.  Lombwnl  street. 
Notice  Ij  hereby  elren.  that  the  RATE  of   INTE- 
REST allowed  on  Depoeite  with  the  National  Bank  of 
Scotland,  at  thU  ODire,  will  be   FIVE    PES    CEKT. 
ftom  this  date  nntil  further  notice. 

W.  STRACHAH,  )   ,„.  ,  .,^,, 
JAMES  COWAN,;  •'"'"  Agents. 
October  18, 18T3. 

MOSCOW     DISCOUNT    BANK, 

ill  MOSCOW. 


Antboriied  Capital 10,000,000  Silrer  Ronblet 

Pald-ap  Capital  3,000,000     —       — 

Ectablttbed  January,  IS70,  under  the  uaplcei  of  the 
following  gentlenKn,  who  form  the  preaeat  Board  of 
Directors ; — 

CiLuMuii— M.  Wogan,  E>q.  (Heurt  Wogaa  and  Co.) 


S.  SuikaO;  bq. 

J.   Zenker,   E*q.   (Ham 

Zenker  and  Co) 
P.  Botkin,  Esq.  (Hmn  P. 

Bodkin'!  Son*.) 
A.SehilUn«r,  Eq. 
C.  SokUtenkotr.  E'q. 
R.    Spies,    Eaq.    (Messrs 

Btackwi  and  SpicsO 


A.  SpirldoBolt  Esq. 
L.  Kn'M>p,  Eaq. 
A.  Abrikoesofl^  Esq. 
C.    Catoire.    Esq.   (Messrs 
%'ve.  A.  Catoire  !:  FUs.) 
C.  Popoir,  Esq. 
P.  Pierllng,  Esq. 
J.  Stschokin,  Esq. 
K.  Gericke,  Esq. 


Tbe  Bank  grante  Drafts  and  Letters  of  Credit,  pay- 
abls  In  all  Rnaalan  and  Foreign  towiu. 

Adraaea*  mads  against  the  Deposit  of  Stocks 
Sharas,  and  other  Bacnrities  bearing  interest,  and  on 
bollion  and  merchandise. 

Tfas  porchase,  sale,  and  safe  ctutody  of  Stocks, 
Bbares,  and  Securities  undertaken. 

Daposili  iteeiTed,  to  ba  drawn  against  or  repajrabls 
at  agrted  pariods. 

Intersst  will  b«  allowed : 
At  i^i  per  cent,  per  annom  on  sums  at  eall. 

•         —  —  subject     to     six    months' 

notlca  of  withdrawaL 
«         —  —  subject  to  twelT*  months' 

notice  of  withdrawal. 

BAUkNCE  OF  THE  •'MOSCOW  DISCOLTfT 
BANK,"  MOSCOW. 

Assns  and  Liaiu.iTiis— October  1,  187S. 

AsscTS.  Rbls.cpks 

Caafclalmad ,        ts,o»«  Sg 

Cask  at  Baaken .      X,17aLOaO  00 

OoTsnment  and   other  stock  bearing 

brtsrsst _ 2.88M61  W 

Fnrelgn  bOk  and  bullioo iflUMS  88 

BOls  discounted :—  Bbls.  cpks. 

(a)  BaUwlthsereralen- 
dorsaaeDta 10,11»4«  «o 

(b)  Bills  with  one  slgna- 
lan  against  addl- 
Uoaal  MCBfttr  la 
stack*  ar  ahaiw   ...      407,178  W 

Afl  nm  ss  oa  securities _. .„„ 

Maraatlle  expenses  to  data  ..„...,_„... 
Baaktiusslse«,illssalluus,andfnr«Hnr» 


LumunML 


Capital  paid  Bp.,__.„„ 

■seenrerl  fund  

PepeelUr— 

(a)  At   caU   ^«   

uotica  »»..„««. 

(k)  For  txad  pstlsda 

(t)    C.U 


>ibts.epk*. 

n%Mt» 

(d)  la  canuat  aoeonats    MtMSl  (6 


-rt<ta«l  dMdrads  (or  Um,Un,  aad 
snd  cmaaiLsslaa  (or  M73....» 


VKTIMUK 

tjuunti 

ia8,Mia 

I!,1M  10 

1,3U.M0  to 

1S.17MMM 

Kl>l«.epks 

I.OOOXW  00 

(MI0  17 

1MMJ0«M 

UlMtU 
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Interest  jrnarantee*!  daring  the  construction  of  the  works 
at  6  per  cent,  p-r  annum,  payable  half-rearly,  and  se- 
cured hy  af^uRituheiovebted  in  Consols  in  the  names  of 
\.  W.J.  '*tro<*e,  E<q.,  of  Chl^lehu^st,  and  Henjamln 
II.  Ketchlee,  Esq.,  Uanacrer  of  the  London  and  West- 
minster Bank  (Tertiple  Bar  Branch'. 

THE      HARWICH      HAEBOUR, 

1       riOCKS,    WHARViiS.    AND     WAREHOUSES 
COMPANY  (Limitedt. 

Established  ander  *■  The  Companies' Acts  of  1863  and 
1S67/*  25  and  26  Vict.  cap.  89,  and  30  and  31  Vict, 
cap.  131. 

CapiUl.  £100,000,  in  20,000  shares  of  £5  each. 

Deposit,  ijl  per  share  on  applicati  n  anl  £1  upon 

allotment. 

Subseqaent  calls  not  to  exceed  £1  per  share,  and  at  in- 

teivals  ol  not  less  than  three  months. 

Directors. 

The  Viscount  Ranelagh   7  New  Burling^ton  street,  W., 

Chairman  of  tbe  Conservative  Lind  Society. 
Colonel  H.  J.  W.  Jervis,  M.l*,  Brentwood.  Ess'^x. 
AVilliam  Groom,  Esq.  (Messrs  W.  Grooji  and  Co.,  Ship- 
owners), Harwich. 
Colonel  Augustus  W.  H.  Meyrick,  54  Park  street,  W. 
George  Jo-aeU»458q.,  Sprougrhton,  Suffolk. 
N.  W.  J.  Strode,  Esq.,  Carlton  Club,  S.W.,  and  Chisle- 

hurjt,  Kent. 
Wi  Ham  F.  WooUey,  Esq.,  The  Pryors  Bank,  Fulh&tn, 
Middlesex. 

With  power  to  add  to  their  number. 

Baxkbrs. 

London  and  Westminster  Bank  (Temple  Bar  Branch). 

Messrs    Berries,    Farquhar,  and   Co,  16    St    James's 

street,  W. 
Messrs  Cox,  Cobbold,  and  Co.,  Harwich. 

E5GINREB— John  Ashdown.  Esq  ,  C.E. 
Solicitor. 
Henry  Smith.  E^q.,  33  Norfolk  street,  Strand,  W.G. 
AccocvTAVT— Charles  Helton,  £sq. 
Auditor*. 
Messrs  Johnstone,  Cooper,  Winile,  and   Evans,  3  Cole- 
man street  buildings,  E.C. 
Secbetart-— J.  H.  Hiley,  Esq. 
Offices— 33  Norfolk  street,  Strand,  W.C. 

ABRIDGED    PROSPECTUS. 

This  Company  has  teen  fonred  for  the  purpose  of 
encloBin>f  and  reclaiming  about  100  acres  of  foreshore 
iminediiiely  adjoining  the  tuwn  of  Harwich,  in  the 
eslua-y  of  thi  Ki»er  8tour,  and  for  the  ooiuttruc  ion  of 
an  inner  Harboar,  Do  k«.  Wharves,  and  sit^s  for  Bonded 
and  other  Warehouses  and  places  of  business  in  connec- 
tion therewith. 

The  site  selected  Is  the  most  raluable  portion  of  nn 
extent  of  f.  reshore  which  for  many  years  has  attracted 
the  attention  of  some  of  the  mo«t  exp«rient-ed  eni;i- 
ueers  and  con  ractors  of  the  iiresent  cen  urv,  including 
the  late  Mr  Br«as<;y,  Mr  Walker,  Mr  Utudle,  sir  John 
Renuie,  &e. 

It  Is  proposed  in  the  first  instance  to  construct  nn 
inner  bai  hour,  ba>ed  on  the  plan  r^  commended  by  iho 
Royal  Commissioners  on  Harb>urK  of  Kfuge,  )Ht5-46, 
about  SO  acres  in  extent,  giving  a  depth  of  10ft  at  low 
water,  with  a  Quay  iMWfi  long  b>  lOuft  wide,  and  a 
new  pier  5i5ft  b'Ug.  Tbe  rise  and  fall  of  the  ilde  is 
12ft.  A  further  extent  of  wharfage  and  Quay  accom- 
modation on  ihe  North  and  West  slues  will  also  be 
provided,  extending  to  a  lenuth  of  -(.OOOft.  Tl  es« 
laturwitl  l»e  r-ndered  espcciilly  availaule  for  fishing 
smacks,  coaling  and  coasting  vessels  In  general. 

It  is  proposed  to  construct  a  graving  dock,  the  difll- 
cnlty  of  examining  and  repairing  damaged  vessels  In 
this  most  Important  hirbotir  of  refuge  causing  atcrlous 
loM  to  the  sklp^'lng  trade. 

Tbe  plan  Is  also  laid  ont  with  a  view  to  provide  for 
tbe  nUlnate  Increase  in  the  trade  and  rfqulrements  of 
tbe  port,  space  beiaff  provijMl  for  a  floatit);;  >iot!k  of  17i 
acres  in  area,  snd  WMrikge  spaos  In  connection  there- 
with i,¥»  feei  Uoff  hy  a  width  of  70  feet 

Tbe  ImoMase  Inovase  In  the  trsde  of  Harwich,  and 
tba  eoMeqacnt  Indlspotibe  demand  for  dock  snd 
wbarfage  ■eeommodailon,  can  Ih-  eailly  proved  by  re- 
tsraooetotbe  erldenoe  (^  (be  ftreat  Ka^t«m  Railway 
CMUpeny,  given  before  a  Parliamenta  y  Committee 
daring  the  Ust  session,  the  Custofn-llouse  return*  pub* 
]lahe<l  for  I'arlla'rient.  an]  the  return*  of  thn  Harwich 
Harbour  Conservancy  lk>ar<1  to  ih-  ItoaH  of  Trade. 

The  Directors  have  also  to  call  attention  t  •  the  recent 

Swnlngoftbe  new  docks  at  Flunhing  by  the  King  of 
ulland,  whlcb,  havinjr  been  carried  out  In  connection 
with  tlte  railway  to  Flushing,  now  retiders  tbe  route 
▼la  Harwich  a«d  Flushing  itie  sticrt'  s(  for  the  German, 
Belgian,  and  BrinoUl  m  Us;  and  will  aObrdadvantagis 
of  tM  miDoet  importsnce  to  Uie  commen-ial  trafUc  be- 
tweeo  Eaylaod  and  Oermany 

LowfttoA  is  rapidly  silting  np.  and  Harwich,  as  com- 
psrsd  wlti  Orioisby,  ts  leas  than  b*lf  tba  dlstaitos  from 
London  by  nuL  This  sccoraowdatlon  is,  therefore, 
Rnxloosly  looked  forward  to  by  ibe  smadt  owners  of 
like  east  eoast  and  tbe  poft  of  London,  rciiiloos  have 
been  reeetTcd  from  the  smack  owners  of  O'Imsby  ai»d 
Opwwirt,  aa  also  from  Aldboroitgh  and  KamsgaU. 

Ksyinf  tbe  works  nay  be  carried  out.    Grimsby  and 
iwestofi  have  bo  hards  avnllnble  for  fishing  smacks ; 
Harwtdi  peisiasii  anpto  accomoodatiou  for  this  pur- 


II  la  mnAdently  antldpAted  thst  the  Increasing  trade 
of  Harwich  *^i  cause  a  revenue  to  the  Company 
e^ttol  to  at  leut   froas    10   to  1£    ^t  cent,  on  the 
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If  a  Bufficient  number  of  shares  be  not  subscribed  for, 
the  dopositii  received  will  be  returned  without  deduction 
of  any  kind. 

TJARWICH   HARBOUR.  DOCKS. 

J I  WHAKVES,  AND  WAKEHOISES  COMPANY 
(Liniilod). 

Notice  U  hereby  iflrfn,  th»t  the  SHARE  LIST  ol 

this  Coiipany  will  CLOSE  on  MOSDAY.  October  27th, 

:  for  London,  and  TUESDAY,  Ottobir  28th,  for  Country. 

OctolxT  23.  1873. Hy  order. 

'  "PGITTIAN  GOVERXMENT 

JU    SEVEN  PER  CENT.  LOAN  (if  186S. 

Notice  is  hereby  given,  lliat  a  DKAWINO  of  BONDS 
f^r  Retlemnlion  at  Par  on  the  loth  January,  1874,  took 
place  on  the  22ud  instant,  aid  tnat  a  list  of  tlie  num- 
b«n  dr  awn  may  lie  liad  on  application  to  the  lurperial 
Ottoman  Bank  (London  Agency),  2(1  Thrograorton 
streoi.  E.C.         WILLIAM  W.  LANDER,  Secretary. 

23rd  October,  1873. 


TTNION  EAILEOAD  COMPANY 

U  OF  HALTIM.tRE  SECOND  MOUTCiAGE  SIX 
PER   CENT.   GOLD    BONDS. 

The  Dividend  on  these  Bonds,  due  lat  November 
proximo,  will  be  PAID  on  that  ct  any  succeeding  day, 
between  ih-  hours  of  Ten  and  Two.  "at  the  Counting- 
hou  e  of  Messrs  B>own.  Shipley,  and  Co..  Founders 
court,  Lothbury,  K.C.,  where  lists' may  be  obtained. 

ConpoMB  must  be  left  two  rlenr  dnvK  fur  oxumixation. 


WILMlX(iTON  AXD  WELDON 

II  KAILKOAD   COMPANVS   BONDS. 

Tim  Dividt^nd  on  t'lese  Bonds,  dne  Ut  November 
proximo,  will  be  PAID  on  that  or  any  succeeilinj;  day, 
between  the  hours  of  Ten  and  Two,  at  tbe  Conntinjr- 
house  of  Messrs  Brown,  Shipley,  and  Co.,  Founder's 
court.  Lothbury,  E.C.,  wliore  lists' may  be  obtained. 

Coupons  must  be  left  two  clear  days  for  examination. 

COUTH  OF  AUSTRALIA   AND 

U        Ui'I'ER  ITALY  RAILWAY  COMrANY. 

Shar-'holders  are  informed  that  tbe  Board  of 
Directors  have  fixed  at  "f  50c  per  iharo  the  first 
Dividend  on  account  of  the  year  1873. 

I'ayntent  will  be  male  from  the  3rd  November,  at 
the  undermcntionc'1  jdaces  ; — 
Paris— .MM.  de  Rolbdc  .lid  frcres  ; 
Ljons— MM.    P.  (talline  and  Co.;   and  Veuve  Uorin, 

I'on-*,  and  Morin. 


THE   BAY  OF   HAVANA   AND 

1      MATANZAS  railway,  CUBA   aUAMACARO 

EXTKN'.SION  LJAN  FOR  £36  01)0. 

The  Haif-Yearly  Interest  on  the  above  Bonds,  due  on 
the  Isi  November  next,  will  be  PAID  on  that  day  and 
any  succce  ilng  day,  at  the  Count  in  g>house  of  Messrs 
J.  Henr)'  Schr  der  and  Co.,  No.  145  Leadenhall  street, 
between  the  hours  of  10  and  2  o'clock. 

The  Coupons  must  be  left  for  examination  two  clear 
days  b  fore  »pp'ying  for  payment. 

London,  Oct;>ber  22. 1873. 

AUSTRALIAN    MORTGAGE 

JX  LAND  AND  1-INANCE  COMPANV  (Limited). 

NoTK-K.— An  interim  Divl.lend  at  the  rale  of  ten  per 
eent.  per  annum  on  the  paid-up  capital  of  the  Company 
for  the  hnl'-year  endinfr  3<>th  June  list,  will  bo  payabl, 
on  and  after  -Mh  November  next.  Dlvldentl  warrants, 
frre  of  income  tax,  will  be  forwarded  to  those  share- 
holders whose  nsmes  appear  on  the  Rei^ister  on  the  2ith 
i  slant,  from  which  date,  until  th<  31st,  the  Transftr 
Books  will  be  cla.e<l. 

PEYTON  WM.  CLEMENT,  StmUtj. 

m  Lewltnhall  UrMt,  Ootober  le,  1873. 

DEBENTURES  AT  5,  5J,  AND 

-L'  6  PliR  CENT. 

CEYLON  COMPANY  (LIMITED). 

The  Dirrctors  Invito  applications  for  Debentures  to 
replace  others  falling  due, 
Palmerston  bulldiuits.  Old  Broad  street,  E.C. 


THE        UNITED        DISCOUNT 

1  CORPORATION  Olmltol}. 

Oiidtal,  i;7fili,llU0:  CalM  up,  £MOflM. 
The  Conifany's  Kstes  for  receiving  mooey  on  depodt 
are  aa  follows  until  further  notice: — 

At  Call,    nvfc   PKK   CENT,   per  annum:  at  3  and 
7  IUy«  Notice,  FIVE-AND-A-^UAIITKR  PKIl  CENT; 
at  It  Days'  Notice,  FIVKANU-A-IIALK  PKIt  CENT. 
ARTHUR  HOBBBTH,  BMrMary. 
No.  $4  Abcbareh  lane,  Lombard  itnat, 
Urtober  Itl,  1S7I. 


pOMPTOm     D'ESCOMPTE     DE 

\J  PARIS. 

Incorporuod  by  National  DecTMf  of  TUi  and  Mh  of 
Marcli,  IMS,  and  by  Imparlal  UoerM«oriMtae(  .Inly, 
IMll  and  Slat  of  IXnmber.  imS. 
BtcogBiwd  by  the  Intcmailonal  Connntloa  of 
SUlh  April,  Inez. 

franca.  4 

CsplUI  folly  paid  ap  ..« tiyMIMno    ^    t  HOMO 

frmac*.  « 

BMarrodfnml  _ tMOOJOOO    ...      000,000 

Maau  Orrtcm— li  Ro*  Borfoni  Parti. 
AirotMlai  at.— 

Ly, —    M-— 1"-      V- v.,i>,mii«,  and    Roabalx 

niuHirU  (Kcypt), 
I  I  'n(  Koof,  Balfon 

((...„,.,-,  ;.,.,.,.  i.w» <>;.  u..iun),  ftod  Telu>bui« 

Uftmt. 

f>oirt>oir  llAliKBti. 

TV  1  ..1...  ii-"k  of  Loodoa. 

Umtxm  A'  .  I 'adMHutlMfMt,  B.a. 

I>l  '  'xl.  0-WMl. 

till.  ..« .^11.  Ihival. 

Tb*  Loadoa  Agmef  graou  Urafu  and  I.«lt«n  of 
Ondlt,  aid  parcMsM  or  oolUcu  Billi  payabl*  at  tha 


TV*  AtMWjr  will  MadMt  bsnklni  bnslneu  of  trary 

'  ■■         hina,  I 

Omca. 


<«wtp(toa  Willi  Um  CaMiiMnl.  India,  China,  kc,  Itc: 
As.,  apon  unu  le  b*  SMtruuiMd  at  Um 
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Just   Published,   Third  Edition, 

LOMBARD        STREET: 

A    DESCEIPTION    OF    THE    MONEY    MARKET. 
By    WALTER    BAGEHOT. 

Crown  8vo,  7s  Gd. 
HENRY     S.     KING    asd     CO. 


Now    Ready,   Second  Edition, 

PHYSICS     AND     POLITICS: 

OR,  THOUGHTS   ON  THE   APPLICATION  OF  THE    PRINCIPLES  OP    "NATURAL 

SELECTION"  AND   "INHERITANCE"  TO  POLITICAL  SOCIETY. 

By  WALTEB   BAGEHOT. 

BENKT    S.   KING   AND    CO.    65    CORNHILL. 


JUST      PUBLISHED, 

THE      ENGLISH      CONSTITUTION. 

By  WALTER    BAGEHOT. 

A  New  Edition,  revised  and  corrected,  with  an  Introductory  Dissertation  on  Kacent 

Changes   and   Events.      Crown  8vo,   7s  Gd. 

HENRY     S.     KING     asd     CO. 


Just  Fnblished,  price  7s  6d, 

SECOND  EDITION,  with  Emendations, 

BLACKSTONE     ECONOMIZED ; 

BEING    A    COMPENDIUM    OF 

THE      LAWS      OF      ENGLAND 

TO  THE  PRESENT  TIME. 

By    DAVID    MITCHELL     AIRD,     Esq., 

Of  the  Middle  Temple,  BaiTister-at-Law. 


Ik  Four  Books  : — 
X.  l^vs  In  General.  i  III.  Private  Wrongs. 

ZI.  Rig-hts  of  Things.  I  IV.  Public  Wrongs. 

Each  Book  embracing 

THE    LEGAL    PRIN^CIPLES    AND    PEACTICAL    INFORMATION 

Contained  in  the  roapoctivo  Volumes  of  Blackstone. 

CAMHRrDOE  Cimoxioi.r;  and  U.nivkp.sitv  Jorp.xAT.,  ^Tiniih  8.  1873. 
"  This  no.it  little  volume  supplioa  a  want  wliioh  has  Ioa<;  been  felt  by  the  Law  student  at  the 
outset  of  his  career.  The  <rrout  jirinciplos  of  Enj/Iish  Law  arc  horo  sivcn  with  cloarno8.i 
and  precision,  without  the  .-idiiition  of  too  many  details,  which  often  t  ■ml  to  coufiiso  whilo  thoy 
Book  to  instnict  tho  begiunor.  In  this  rospoct  tho  work  will  boai-  a  voiy  favourable  comparison 
with  other  shortened  editions  of  IJlaokstono's  •  Commentaries.'  in  t'lu  rouipiling  of  wliioli  Horace's 
well-known  words,  'Brevis  esse  lahoro,  obscunis  Jio,'  appear  to  have  boon  often  forgotten.  Tho 
intorrogatoi-y  system,  which  is  pursued  thronghout  tho  work,  tends  greatly  to  its  ooiieisoness 
and  cloai-noss.  Wo  should  add  that  tho  autlior  has  ins-irtod  ocuasionally  (.as.  e.(j.,  p.  42)  some 
remarks  on  general  jiriucijjles  not  found  in  tho  original 'Coinmeutavics,' and  wliioh  form  a 
valuable  addition  to  a  work  whicli  wo  doubt  not  will  provo  ominontly  useful,  not  only  to  the 
Law  student,  but  to  all  those  who  tu';e  an  interest  in  the  history  and  duvclopniont  of  our  Law. 
In  congratulating  Mr.  Aivd  on  tho  suixoss  of  tho  present  work,  wo  cordially  endorse  hij  remarks 
on  tho  lectures  of  tho  Inns  of  Court.  'Slight  not,'  ho  says,  'the  puliHj  and  private  lectures 
of  tlio  Readei-B  of  tho  Inns  of  Court.  The  advantage  is  of  ajiparontly  slow  growth,  but  it  grows.' 
That  the  work  of  Jlr.  Aird  is  a  proof  of  this  statemr'nt.  any  one  '.vlio  ]vii-iiso<  it  will  aiiltnow- 
lodgo.  and  we  heartily  comTnend  tlio  book  to  tho  ataUy  of  ull  who  aro  iuUi'vjvod  iu  uia^toi'ing 
tho  first  great  priueiplcs  oi  tho  Euj^'libh  Law." 
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SAFE  INVESTMENTS  FOR  CAPITAL. 

DIVIDENDS  5  AND  10  TO  20  PER  CENT. 

Read  SHARP'S  INVESTMENT  CIRCULAR  (Post  free). 

(OCTOBEB    EDITION    NOW    READY,    12    PAGES.) 

It  contains  Safe  Investments  in  English  and  Foreign  Railways,  Debenture   Stocks, 

Telegraphs,  Water  Works,  Gas,  Dock,  Insurance,  Banks,  Mine  Shares,  Foreign 

Loons,  Bonds,  &c. ;  American  and  Colonial  Stocks,  &o. ;  also 

Market  Prices  and  Dividends,  &c. 

CAPITALISTS,    SHAREHOLDEES,    INVESTORS.     TEUSTEES, 

Will  lind  tho  above  Investment  Circular  a  safe,  valiuible,  and  reliable  Ouide. 

Messrs  SHARP  and  CO.,  Stock  and  Share   Brokers,  33  Poultry,  London,  E.G. 

(Established  1852.)        Banubbs— London  and  Westminster,  Lothbury,  liondon,  E.O. 


THE  NEWEST  MATERIALISM. 

PAPERS  OIV  THE    1500KS    OF 

X      Mill,  Comte,  Spencer.  Rain,  Atkinson,  aad  Feuer- 

bach.     By  WILLIAM  MACCALL.    Price  Five  Sliillint'S. 

London:  Furmh.  2«2  Strand. 


A   NEW    AND   KEVISKn   EDITION. 

THE    BOOK    OF    THE    FARM. 

X  detailing  the  Laboiirs  of  i  he  Farm,  r,  Farm-Stewanl, 
Ploughman,  Sheplierd,  Hedij;er,  Far iii -Labourer,  Field- 
Worker,  and  CHttl'-inan. 

By  HKNKV   STF.PHENS,  F.R.S.K. 

IllUBtratcd  with  Portraits  of  Animals  [  aintcd  from 
the  life,  engraved  on  Ste"!,  aiid  557  Engravings  on 
Wood,  represfnting' the  piincipal  FieM  Operations,  lin- 
plements,  and  Animals  trt-atcd  of  in  tlie  Work.  T.  i  1 
Edition,  in  great  part  re-written,  to  bring  up  to  the  },.- 
sent  time.  In  '1  wo  Volumes,  royal  octavo,  half-bousd, 
Jt2  lOs. 

*'Fri'>mi'8  first  arpeiiranre,  a  quarter  '-f  h  century  ago, 
until  now,  'The  Book  of  the  Farm'  lias  ticid  the  very 
hlzhest  rank  as  a  bofik  of  reference  on  mutters  con- 
nected with  thetlieory  and  priciice  of  agriculture 

We  ean  uurtserved  y  comineud  this  luw  edition,  and 
we  shoul'l  augur  wvll  firr  the  ag.icuUural  future  of  li  .■; 
country  if  it  could  find  a  place  on  every  farmer's  book- 
shelf. It  U  in  tt»  favour  that  It  co'Uains  witliin  four 
covers  nil  the  book  learning  a  farmer  need  know." — 
SATuuuA.r  Review. 

"A  standard  work  on  the  practical  details  of  farm 
management."— North  Puiti^h  Agkicultcbist. 

**  This  exhaustive  work  on  farming,  which  against  all 
comers  in  the  agricultural  Hue  maintains  its  place  of 
pre-emiuenee."— Thb  Fabmeh. 

"This  clear  liirectory  to  rural  labour We  com- 

meod  it  the  citreful  study  of  every  young  man  who 
wishes  to  become  a  good  practical  farmei." — Tiues. 

*' Encyclopffidic  in  it.**  range  and  practical  in  its  ctia- 
ractcr,  Stephens's  *  Rook  of  the  Fiirra  '  has  fully  justified 
its  title,  and  has  only  needed  to  be  revised  In  the  course 
0'-  years  in  order  to  render  its  reputation  permanent." — 
Stand *KD 

*'  The  best  practical  book  I  have  ever  met  with." — 
Phofessoe  Johnston. 

Companion  PublicatioiiH  to  "Tlia  Book  of  t'.ic 
F.Tm": — 

THE  BOOK  OF  FARM  IMPLEMENTS  AND  MA- 
CHINES. By  J.  v^LIGlIT  and  R.  SCOTT  BUKX. 
Engineers.  Edited  by  H.  Stephens.  876  Engravinj^s. 
Half'tiound  £2  2s. 

THE  BOOK  OF  FARM  BUILDrVOS.  THFIK 
ARRANGKHENT  AND  C0N8 1  RUCTION.  ISv 
HFNUY  SIEPHKNS  and  R.  -COTT  BURN.  1-4,. 
Engravings.     Half-lioutid.  £1  11a  6d. 

THE  FORESTEK:  a  Practical  Tieallse  on  fie  Phml- 
ing,  Rearing,  and  General  Management  ct  For.^t 
Trees.  By  JAMES  BHOWN.  -ith  Edition,  vi;li 
Engraviui-'s,  hHlf-bound,  £1  UsC-l. 

THE  BOOK  OF  THK  GAHDEN.  By  CHARI  KS 
M'lNTi)SH.  Two  Vols.,  with  1360  Engraviii-s. 
Haif-bound,  £i  lOs  6.1. 

William  Blackwood  and  Sons,  Edinburgh  and  LoiiiMU. 
Sold  i\y  all  Book Hfc Hers. 

TO^INVESTORsi 

Now  ready, 

PENNINGTON    AND    CO.'S 

1       MONTHLY  RECORD  of  INVESTMENTS,  .  uu- 

talning  an  exhauative  review  of  the  Firitish  and  ForeLru 
Stock  and  Share  and  M'>noy  Markets,  xc,  with  im 
enumeratioti  of  safe  iuvcslinents  paynig  from  10  to  I'O 
I-  ;r  cent.    Price  6d  per  copy,  or  As  awnually. 

Pennington  and  Co^  3  Royal  Exchange  build  in.  >. 
London,  E.C, 

JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD   BY  ALL  DKALERS  THROUGHOUT  THE 
WOULD 

LEA  &  PERKINS'  SAUCE. 

THE    "WOBCESTEBSHIBE." 

Pronounced  by  Cnnncisseurs. 

"THE    ONLY    GOOD    S  A  U  C  E." 

Improves  the  nppetlte,  and  aids  digestion. 

Unrivalled  for  piquancy  and  flavour. 

Aek  for    LEA  &   PEBBINS'   SAXTCE 

BEWAUE  OF  IMITATIONS, 

And  see  the  nanios 

LEA  A  PERKINS  on  all  boitlen  and  label-. 

AgenU-CROSSE  A  ULACICWELL,  l,ondon,  and  s>  i. 

by  all  Dealers  In  Hauceti  throuufhout  the  would. 

rjINNE    ¥    ORD'^ 

U  KLUIUMAON'ESLV.— The  ncdlcal  prolfss-onfor 
thirty  years  have  approved  of  this  pure  ^oUltion  of 
Maiincsia  o»  tho  bent  r.  mrcly  tor  Acidity  of  tlia 
Stomach,  Heart  urn,  lleinlaclio  Gout  and  Indigu- 
tlon ;  and  u»  the  best  mild  agierlent  for  dvliiaM 
coiiKtliuliuus,  oipeciallv  ii'tmred  for  ladien,  chUdreOt 
and  infants.  U  I  N  N  li  F  O  KD  and  C  O..  CliomnU 
ITI  f^tw  l:ond  Btrek-t,  Londuu,  and  of  all  othtsr  chemist 
throuKt  out  Uie  world. 

PILLS    ANl 

Conduct.— If  it  be  not  po«Sl 

Btblo  at  all  tlMCB  to  prevent  diseuie,  it  Ir  always  ea4f1 

to  apply  Holloway's    reniciics    io  thock    its    sertooAj 

rharactiT,  and  render  Ir  n  ild  in  itn  pru^'r*-*..     Friendi I 

and    relations   would  do    welt   to   a>k    lor    Mt>ll<iwayil 

medicine  r«  noon  an  ihc  pcrr  ivc  the  »<!i:*hf''  t  irrejto^^ 

loritycf  function,  or  a  t'l 

heaviness,  or  untv.ntcc.  < 

and    the    chu9«    of    11k- 

UoUoway's  remedicn  cJiumi  tc  <rr 

evfr  produce  a    l)«»elici>il    elloct    1  \ 

purifying    the    bKmd.     By    th )    pr   , 

inodlcainentt  dlwase  will  fretiutniiy  it  w  lu  <i  on.  au*i  i 

all  lu  accompany iu«  auffciinga  tt»a  diiOgvrs  aToried. 


TJOLLOWAY'S 

11     UINTMKNT— Safe  Co) 
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NEW    ZEALAND    LAND    IMPIiOVEMENT 

COMPANY,    LIMITED. 

',  Incorporated  under   the  Limited  Liahilitij    Acts,   1862  and  1867. 

Share  Capital,  £500,000,  dmded  into  25,000  Shares  of  £20  each. 

FIRST    ISSUE,    £250,000. 


Payments— £1  on  Application ;  £1  on  Allotment ;   and  £3  within  Three  Months  after  date  of  Allotment. 

Any  farther 'Calls  that  it  may  be  necessary  to  make  will  be  at  Intervals  of  not  less  than 
Three  Months,  and  will  not  exceed  £5  per  Share. 

Shares  mat  be  Paid  up  in  Full. 


Trustees. 
Tb«  Bight  Honoorable  Loid  Lyttleton.  |  Michael  Blddnlph,  Esq^  M,P.,  Director  of  th«  Canada  Land  Company. 

Directors. 
JOHN  CARKIXGTOK  PALMER.  Esq.  (late    af  Calcutta),  Director  of  the  Agra  Bank,  S£  Nicholas  lane,  E.C.,  Chairmaa. 
Fairfax  F.  nwick,  Ei><)^  Princes  street,  Cavendish  s«inare  (late  of  New  Zealand).  I    Anijrew  Macnalr.  E^q.,  Universities  Club,  Jormyn  street  (tate  of  New  Zealand). 

Chariea  Notrl  Uoare.  Esq..  NVorth,  Sassex.  Spencer  Arthur  Perceval,  Esq.,  St  George's  road,  Pimllco  (late  of  New  Zealand). 

The  Ben.  John  Johnston,  Member  of  the  Legialatire  Coancil,  New  Zealand.  I    Waiter  Sevtrn,  Esq.,  120  Warwick  street,  Eccleston  siiuare. 

Proposed  Board  of  Advice  in  New  Zealand. 
The  Hon.  J..hn  Johnatoa,  M2JC^  Wellington  and  Napter.  |  Rich'}.  .)a..  stntchaii  Harman,  Esq.,  J.P.,  Christchnrch,  New  Zealand. 

Henry  Matson,  Esq.,  Christchurch,  New  Zealand. 

Bankers. 
Mean  Co^a,  BiJdnlpb,  and  Co,  Charing  cross,  London.  |  The  Agra  Bank  (Limited),  3t  Nicholas  lana,  LoidoD,  E.C. 

IN  NEW  ZEALAND— The  Nutional  Bank  of  New  Zealand. 

■olldtors— Measra  Newman,  Dale,  ami  Stretton,  76  Comhill,  London,  E,C. 

Brokers. 

John  E.  Cooke,  Esq.,  19  Change  alley,  Comhill,  £.C.  I  C.  Gordon  Robertson,  Esq.,  2  Copthall  court,  Th''<S™o''t°°  street,  E.C. 

Auditors. 
Bane  Webster,  Esq.,  King's  Anna  yard,  Moorgate  street,  Lon<1on.  {  D'.  Monte  Arbuthnot,  Esq.,  35  Nicholas  lane,  London,  E.C. 

Secretar7  (pro  tsu.)--A.  J.  Soares,  Esq. 
TEMPOBABY   OFFICES— 110  CANNON   STREET,  LONDON,  E.C. 


TU*  Coif  T  ia  fonaad  brlheporpoMof  acquiring 

'  pnduuiac  aUgfU*  Crown  and  otbtr  Lands  in  New 

Zealand,  with  a  View  to  ImprarJBg  the  sarre  by  fencing 

or  planting,  ao  aa  to  rsndcr  tiwm  Talnab  e  and  available 

tor  'm-n-"-'*  pradtable  occniMitiMi,  and  to  let  or  sell 

'  oiberrrta*  la  daal  tbarewltb ;  and  to 


aaak*  advaaeaa,  at  IMeraat  on  nurtng*,  to  i  nrebaaera 
thereof  for  ik«  porpoaa  of  eractlog  farm  bnlldinga  and 
other  Inproreiaaua  tbcfMO. 

Tba  geaenl  OoTrmaMBt  of  Hew  Zealand  having 
enterad  Into  eoBtracto  for  tka  UMsUiiOfam  of  rallwaya 
Unoach  llw  loipanaat  4iaMc<«  •(  that  eolony,  a  moat 
lUatiBWe  Icld  ia  aCof  dad  (or  antafprla*  and  the  devrlop- 
meat  of  the  Talaatle  reaoereeaof  that  favoured  coon'iy, 
tb«  dlma'e  of  which  la  soltfrtooaly  onsur  as-ed  for  its 
baahhlnt  u,  the  feniliiy  of  Ua  soil,  agrlcu  toral  and 
paalaral  prodactkns,  and  the  oooatry  ia  abiudaot'y 


Om  o(  the  gnat  ebalada*  to  tha  oeciipatl<>n  ofancal- 
Uvatad  or  opea  huid<,  la  the  axpsnae  wtlefa  feactng 
•atails  as  a  Irat  oallay;  an^  It  is  tatlmated  that  by 
patekaaliiff  saliabi*  blncka  of  land  th«r  may  be  iomo- 
dialaty aceafted  as  •tar«,i  ■  r  eatUt  nns  bsto*  being 
t*.sald,  by  whieh  maaaa  tha  land  will  pradaaa  aa 
hnaiedlata  praltable  retoni,  anf  yearly  Incrsaaa  in 
valao  frooi  tha  locreaaa  In  populatloa  and  prwtuction : 
each  bweka  b<il><f  ofoa  to  aabtftvlaioB  for  agricultural 
uni  occapattoo  porpaosa  aad  tewaahlpoat  high  rantala, 
Preltranca  as  taaaota  er  parehaaars  will  be  given  to 


n*  aabetloe  af  lbs  tasda  for  pnrehaae,  and  the 
maaaasaMat  at  Ihs  psttpmy  acqoirad,  will  be  a  dcr  tba 
eoatfol  «f  gaallamsii  of  caparieaea  aad  b'gb  local  poai' 
llaa,  caeauiallng  a  boan  eT  adtlea  taatdont  b>  tho 


The  Kew  Zealand  OovenMaaal  aow  graata  aasisled 
aaaaagsa  is  Iha  worklag  riassas  tnm  fnglaail,  aad  a 
lasga  «rf  mMisaoaaly  lacnaatng  eadgnuasi  has  cos- 


TV  pries  of  Ounramant  lead  la  KewZealaBd  varies 
la  lb*  dtSstaat  pr.vi'oa,  aad  la  tied,  aearmlag  to 
sHaaMoM  and  qsa  Uy,  at  tnm  la  to  A  p  r  ear*,  suf  h 
f*sisa»aafy  balagaietaly  msadsdl^iheOovern- 
ia  Ike  Iknaalioa  a(  roads  aad  other  paMk  Ini- 
aca  cakaMed  la  aahas<e  lb*  vala*  of  the  Isn-I, 
'  la>|«  traet*  't  l<a«  ia*y,  aador  meat  eoloalal 
hapuahaoa4ofihaaaunahalteVorthlslai.dat 
lowiw  r«l«*. 

>  ly  psrsbassd  la  Ifc*  aideajr  and 

r  ■.■I'so  bavo  vary  atach  Iscrsaant  la 

i  pfvpvlalara  el  aaall  qaaatUlsa 

ttoM  thao* 


■h  Ih*  fanaailoa  of  I 


k^rs^c.  eb  to  the  alla«> 
t  Haaltedia 


PROSPECTUS. 

amount  antlclpatel,  aid  the  result  cannot  fail  to  he  the 
occupation  of  new  country  wherever  it  can  be  found, 
and  an  advance  in  the  price  of  fat  stock." 

Extract  from  New  Zealand  almanack,  1873  :— 

Acrse. 
Total  land  In  New  Zealand  under  crop  in  1871    \X>M3a 
Of  whicn  in  English  grasses  823,3« 

The  Colonial  Treasurer  of  New  Zealand,  In  his  state- 
aient  made  at  the  Oensrai  Assembly,  August,  1872, 
stated  that:- 

"The  increase  of  popnUtion  during  the  ten  yeara 
ending  1871  was  In  Niw  Z'  aUnd  equal  to  105  per  cent, 
aa  igalnst  4S  per  cent.  ia}New  Souih  Wales  and  30  per 
cei.L  in  Victoria." 

X 

Value  of  Imports  In  18«0  1,M8333 

I>ltt'>ln  IH-i  M78,l»3 

Valna  of  Exporta  in  1880   (88,861 

Ditto  Ul»n M82J)64 

18M.  1870.  1871. 

KoDbor  of  Sboep)         ...  ...  (  •,700,028 

Cattle  V   2;a«2,IM3  tfiOOfifX  i  436,691 

Horses)         ...  ...  (  81,028 

The  Hon.  Mr  Weld,  late  Prima  Minister  of  New  Zea- 
land, and  DOW  the  Governor  of  Weatem  Anairalla, 
says:- 

**  ThacUaiau  of  New  Zealand  Is  tha  moat  strictly  tern. 
pcrate  of  aay  In  ii\*  w>  rid  As  a  nst'iral  con- 
sequsneo,  the  srowth  rf  rra^i  h  nrvrr  •itilliclentlv 
checked  to  alTK-t  scri-  i>f  st^ick, 

which  are  at  all  ses.  vingcon. 

ditlun.    To  the  iiitl'i.  '   May  be 

attributed  tho  great  i^e  which 

ia  so  tcnurkablo  In  ^  New  /ea. 

land.    In  no  c(>antr>  <•■%  thrive 

and  flourish  mt  re  lu  \  Zealand, 

ajul  by  their  culth  -  .-.  and  In 

aome  css^  by  draliin  :  the  taoil 

to  maintain  stock  m  ^  •  'i  (•■utold ;  and 

eons1i-<erlng  the  Inrr.  mid.  the  system 

of  laying  down  wiM  .  ,    ,.«  will,  ysar  b/ 

rear,  b«  more  extens  v<-iv  ani  proutably  adopta-l, 
for  then  Is  moch  of  t^  land  in  New  Zealand 
wbleh,  when  cnlllvatad,  pressed,  and  fenced,  will 
keep  right  s'eep  «n  ;i  ;  I,  end  be 

prupoftlonatelj'  goo.]  '  I  ifraasfs 

In  flMa>-  vans  of  Jb'i  ..  Ii  ai  any 

pasloraa  In  the  wori.i.  .iikI  ronseqiicnUy  good 
saoogb  (or  the  beivieat  brsade  of  sheep,  whIeh  will 
there  (alien  to  a  great  wclgtit  and  prodoe*  voty 
bssvy  aonas." 

How  ZaaUad  wiob,  for  loaglh  aad  stroogih  of  stapl', 
ar*  Dot  iarpaasod  by  ihaa*  <A  aay  other  country. 

U.M.  Eadgratloii  Comialaainaert,  bi  their  •■  Informs- 

tton  for  EmlgraaM  la   the  BnUsh  Coloalea,  l»;i." 

advlaalbat— 

"TlMEDrffpaat  ahoald  ao«  Invoat  all  his  espltsl  In 

lead,  bet  wssrve  aadleleat  to  ste-  k  and  ooik  It. 

(awn  taaaullais  are  rswawuaiiilsd  aoi  to  bay  land 

beftct  ifcoy  have  kecesw    aeqaalolad   with  iu 

charaalor,  and  tho  ktad  of  labaar  reqnlrsd  la  a  new 

eeaatry,  aad  lerthsr  to  porehaae  or  rent  a  farm 

with  aosM  Impfoeaawals  un  It,  rather  than  go  lato 

the  bosh  at  oBac" 


The  following  quotations  tnm  the  Slock  Exchange 
markets,  June  17, 1873,  indicate  the  favourable  light  in 
which  inveatmeata  of  this  nature  are  regarded  :— 

Per  Cent. 
Sharea.  prem. 

£  Paid.    Prices.        about 

26    Australian  Agricultural 

Company  21i  ...    At  ...    200 

26    South  Australian  Land 

Company all...    3S  ...      33 

26    Aostalian      Mortgage 

Land     and     finance 

Company  C    ...      2}pm  ...      46 

20i  Canada  Company all  ...  106  —     ...    420 

26    New  Zcalsnd  Loan  and 

Mercantile  Agency...    2k  ...      1  pm  ...      40 
*6    Otago    anil    Southland 

Inveatment.    Limited    1     ...        |pm  ...      30 
10    Tmst    and    Agency  of 

Australia,  Limited  ...     1     ...      1  pa  ...     100 
26    New  Zealand  Truat  and 

Loan,  Limited 5     ...      2  pm  ...      40 

30    Trust  and  Loan  Com- 
pany     of      Canada, 

Limited 6    ...      2  pm...      40 

100Mk8eotUsh     Anstralian- 

Invastroent  —    ...  130   —  ...      30 

*  This  Company  has  paid  10  per  cent,  for  the  last  six 
yeara. 

In  ose  no  allotmoDt  be  made  the  depoalla  will  be  t*> 
tamed  In  full. 

Dotallad  prospeetaies  and  fbrms  of  aMlleslloa  eaa 
be  obtained  of  Iha  Bankers,  Brokers,  Bolicltors,  or  at 
ths  Tsmporary  Ulilces  of  tha  Company. 

THE  NEW  ZEALAND  LAND  IMPBOVI'MrNT 
COMI'ANY,  LIMITED. 

Foam  Of  AmicsTios  roa  Baaau. 
(To  bo  retained  by  tho  Bankora.) 

H». 

To  lb*  DIteotors  of  the  New  ZoaUnd I«ad  lapronment 

Oompany,  Llallad. 

Oa«n.taaa,— Having  paid  to  yoor  Baidun  the  saor 

of  £  ,  being  a  doMit  of  iil  per  ahai*  ou 

aharos  of  £20  oeeb  la  llie  above  Company, 

I  rsqoaot  that  yoa  will  allot  aio  that  nambor,  spun  i  he 

tenaa  of  the  proopoctas  aad  OManraadam  and  artic  ••• 

of  asooclsHna,  sad  I  heratar  sgree  lo  aeespl  the  said 

ibaiee.  or  any  aoMller  aaiaaar  wMoh  yea  mar  *ll"t  >« 

mo,  sad  lo  pay  ea  atlolneat  the  lanher  dopoilt  of  1 1 

par  share  tharaoa  i  aad  I  isqaaM  Ikat  my  aaao  may  be 

ptaoad  OB  the  laglsler  of  awbeti  for  ths  •kar*a  so 

altirti^.— I  am,  Oeallames,  year 

Mao*  la  Btlt .... 

Add  nee  In  fall. 

riiifsaatouar 

Date  „...».„.. .1«7». 

To  b*  algn*d  If  th*  applkoot  wlabae  to  pay  ap  In  full  on 

allot  laenC. 

I  deairs  to  pay  sp  my  ahars*  la  full  on  allotmtal. 
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DOMINION     OF     CANADA, 


CITY   OF   OTTAWA 

(,T  H  E  C  A  P  I  T  A  L     OF     THE     DO  M  I  X  I  0  N     OF     CANADA) 

SIX    PER    CENT.    STEELING    LOAN, 

.olh  Principal  and  Interest  are  seca .el  by  a  Special  Bate  leviable  on  the  whole  of  the  Assessable  Property  of  the  City. 


Issue  o/£l20,000  Sterling  Loan  in  Bonds  to  Bearer,  of  £100,  £200,  and  £500  eacJi, 

REDEEMABLE  AT  PAE  IN  GOLD,  IN  LONDON,  ON  THE  1st  OF  NOVEMBER,  1893. 


interest  payable  in  Gold  in  London,  at  tlie  Banking  Hoass  of  Messrs.  Grant  Brotliers  and  Co ,  Half-yearly,  on  1st  lay  and  1st 

NoTemtier  in  eacli  year,  Ij  Coupons  annexed. 


ISSUE    PKICE:  — £102    PER    CENT. 

Reckoning  Discount  for  prepayment,  the  Xet  Price  is  reduced  to  about  £101  73  6tl  per  Cent. 


MoEsr.5.  GRANT  BROTHERS  and  CO.,  tbo  Bankers  and  Agents  in 
Europe  of  the  Corporation  of  tbe  City  of  Ottawa,  tlio  Capital  of  the 
;Jomin-on  of  Canada,  are  prepared  to  roooivo  applications  for  i'iiil.OOO 
Uobt'uturo  bonds  of  tlio  City  of  Ottawa,  created  under  the  autliority  of 
the  By-law  of  tlio  said  Corporation,  passed  KJtli  Soi)teiiibor,  187;J,  such 
Uy-hiw  baing  made  under  the  authoi-ity  of  a  Statute  of  the  Legislature 
of  the  P;ovince  of  Ontario,  '.K  Vic,  cap.  48,  the  same  having  also  r.woivod 
the  assent  of  the  Municipal  Electors,  as  provided  by  the  said  Act. 

This  loan  is  issued  mainly  to  establish  a  system  of  Drainage  in  the 
City,  .and  for  other  Municipal  purposes,  as  enumerated  at  lengtli  in  the 
))i-o'.mible  of  the  said  By-law,  and  cortiliod  by  tlio  Corporation  imdor  the 
City  Seal;  the  only  other  existini.'  Public  Debt  of  the  Corjioration 
(wi\h  tlie  exception  of  a  balance  of  71),-l(iO  rlollal■.^  owing  loaally),  being 
the  Waterworks  Loan  for  500,000  dollars,  or  about  £102,720  sterling. 

The  price  of  Subscription  is  £102  per  cent.,  payal'Io  as  follows : — 


,£I0  per  cent, 
•ill       ,. 
20        ., 

20    ;, 


.£1112 


on  Application. 

on  Allotment. 

on  1st  December,  1S73. 

on  lat  .January,  1874. 

on  Ist  February,  1874. 


Payments  in  anticipation  of  the  instalments  may  be  made  in  one 
paynieut  on  allotment,  under  discount  ut  the  rate  of  £G  per  cent,  per 
annum. 

The  Interest  on  the  Bonds  is  payable  Half-yearly,  on  the  1st  of  May 
and  1st  Xovomber  in  each  year.  The  first  Half-yearly  Coupon,  or  £3 
per  £100  Bond,  will  become  payable  ou  the  Ist  May  next. 

T!io  principal  is  payable  on  the  Ist  November,  1893,  and  for  the 
purpose  of  forming  a  Sinking  Fund  foV  the  payment  of  the  said  D.sbon- 
tares  at  that  date,  and  the  interest  to  become  due  thereon,  an  equal 
special  rate  of  eight-tenths  of  a  cent  on  tiio  dollar  will,  iu  additlou  to 
all  other  rates,  be  raised,  levied,  and  ooUoctud  in  each  yc-ar  niMjn  uU  the 
rateable  proiwrty  in  the  City  of  Ottawa  during  the  continuance  of  the 
said  Debentures,  or  any  of  them. 

Both  principal  and  interest  are  payable  in  ^,t  -rling  money  in  London, 
at  the  Banking  House  of  Messrs.  Ukast  BuariiKits  &  Co.,  2i  Lombard 
Street,  E.G.,  London. 


I      It  will  be  seen  from  the  foregoing  that  the  tot.al  value  of  the  property 
•  in  the  City  has  increased  70  per  cent,  during  the  last  five  years,  and  is 
still  yearly  advancing,  the  increase  of  the  year  J873  over  the  previous 
;  year  being  upwards  of  1,000,000  dollars. 

!  Defanlt  in  payment  of  any  instalment  when  duo  will  render  all 
■  previous  payments  liable  to  forfeiture. 

I  Scrip  Certificates  to  bearer  will  bo  issued  against  Allotment  Letters 
i  and  Receipts  for  Deposit,  and  will  bo  oschauged  fur  the  Bonds  when  all 
I  the  payments  are  completed. 

[  Copies  of  the  By-law,  creating  the  Debentures  now  for  Subscription, 
ami  of  the  last  published  accounts  of  the  Corporation  of  the  City  of 
Otta'va  for  the  year  ending  31st  Docembor.  1872,  may  bo  inspected  at 

j  the  Offices  of  Messrs.  West  and  Ktsa,  Solicitor,  (J6  Cannon  Street,  E.C., 

I  London. 

!      Applications  must  bo  made  in  the  .annexed  form,  accompanied  by  the 
I  deposit  of  £10  per  cent,  on  the  amount  ap])lied  for.    Should  the  amount 
I  allotted  not  require  tlie  whole  sura  so  paid,  the  surplus  will  be  applied 
towards  the  payment  of  the  amount  due  on  allotment. 

In  caso'nn  allotment  is  made,  the  deposit  will  be  rotarnod  forthwith 
without  deduction. 

Forms  of  Subscription  may  bo  obtained  on  application. 

The  increasing  favour  with  which  woU-soourod  Canadian  Municipal 
Loans  ai-e  regarded  by  English  luvestors,  may  bo  illustrated  by  the 
results  of  the  under-mentioned  Loans  introduced  by  Jlcssrs.  Gra.st, 
BuoTiiERS  and  Co. 

1872— City  of  Quebec  Six  per  Cent.  Sterling  Lo.an,  £100,000.— 
Issued  at  100 — present  quotation  107  to  lOi). 

1873— City  of  Ottawa  Six  per  Cent.  Starling  (Waterworks)  Loan. 
£102,720.— Issued  at  102 — present  quotation  108  to  110. 

1873 — City  of  Quebec  Six  per  Cent.  Sterling  Loan,  £115,000.— Issued 
at  102 — present  quotation  107  to  lOi). 


24  Lombard  Street,  E.C.,  London,  24th  October,  1873. 


DOMINION     OF     CANADA. 


The  Bonds  are  to  Bearer,  and  are  isiuod  in  denominations  of  £100, 
£200,  and  £.">00. 


CITY     OF     OTTAWA 

„      ,  ,.        „,  ..  I  (Cahtal  of  TllK  Dd.mimox) 

The  Receipts  of  the   Corporation   for  the  fiscal   year   endimr  .Slst  VinxT'T         C'rrnTTVrn        T  r»  A  M 

woraber,  1872,  as  certilied  by  the  City  Auditors,  amouuted  to  2 12,00 i  ^  SIX       1  Jlili       ULjN  1.       b  I  JliliijliNljr       LiUAxS. 


Docoinbe 

dollars,  or  about  £42,500  sterling. 

The  value  of  the  property  in  the  City  of  Ottawa  liable  to  be  rated 
was,  according  to  the  last  revised  Assessment  Rolls  of  the  said  City, 
8,400,000  dollars,  or  about  £1,080,000  sterling. 

As  an  evidence  of  the  growing  importance  of  the  City  of  Ottawa,  tbo 
following  statement  of  the  valuation  of  tbo  prof.orty  in  tiie  City  of 
Ottawa  for  rating  purposes,  for  the  last  five  years,  is  appended  :— 

In  l«(5n  the  total  value  of  «nch  property  was  ...  4.'.)(!2.2.')5  Dollars 

—  IH70  —  ...  5.037,858       — 

—  1871   ■-•'■        —  —  —  ...  5.7i!l».149      — 

—  1872  _  —  _  ...  0,828.347      — 

—  1878  —  —  _  ...  8,400,000      — 


ISSUE  OF  £r20,iH>()  STERLING  BONDS. 


I  To  Messrs.  Grant  Brothers  &  Co.,  24  Lombard  Street,  E.C..  London. 
I  I    request    tliat    you    will    allot    to     me    £  of    the 

I  above  Loan,  on  which  I  onoloso  the  reipiirod  de|>osit  of  £10  per  cent., 
'  or  £  ,  and  I  agree  to  accept  the  .said  Bonds,  or  any  loss  amount 

!  you  may  allot  me.  and  to  mal;o  the   i-enmining  im.vnieiits  thereon,  jii 
1  accordance  with  the  Prospectus  issued  by  you,  dated  24lh  October,  18 1 3. 

I  Name  iit  full  length 

I  Aildross 

I  Date    

I  Signature    


Rfoistised  at  thi  Gexe&il  Post  Offiob  as  a  Xewspapbr  ahd  fob  Transmission  Abroad. 
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Till.  .  OF  THE  MONEY  MARKET. 

Tbk  money  market  continuM  without  s«riouii  change  linoe 
»«  ir..'  »•,,.'■.     Ti,..   ,.„.(;,„   nf  the  B»nk  of   r..  -i— d  Usu 

<  of  the  active  •  and 

iiMT  <  ■;;i-.-tMi,-ij;,  iiji:i,-jiE.-  fji  I  >■  leiicrre.  Bat  to  utncr  I'vp'-cts 
there  is  no  importtnt  alteration  cxc<>pt  in  one  re«p<'ct.  The 
saark-'i  rate  i«  now  more  nearly  on  a  level  with  that  of  the 
Bank  tlian  it  baa  been  for  aome  time  paat.  Tbo  continned 
borrowmgi  of  the  Bank  on  Stock — a  painfal  )x>licy  for  which 
it  ia  pxceedingly  to  be  praised — and  the  eom(>arativoly  noall 
amount  of  ita  recent  diicount  boaineaa,  taken  together,  have 


diminished  the  amount  of  money  in  the  open  market,  and  in 
consequence  its  rates  have  risen  nearly  to  the  level  of  the 
Bank.  This  is  a  point  of  the  greatest  importance.  The 
ship,  so  to  speak,  has  now  got  into  trim,  and  the  rudder 
begins  to  act.  So  long  as  a  rise  in  the  Bank  rate  fails  to 
influence  the  market  rate  we  are  kept  in  a  painful  position  ; 
we  have  taken  a  remedy  from  which  we  expect  much,  but  the 
action  of  that  remedy  is  suspended,  and  in  the  interval  our 
malady  may  be  aggravated  and  something  serious  may 
happen.  But  now  the  action  of  the  Bank  produces  its  usual 
efiFect,  and  in  proportion  to  a  rise  in  its  rate  there  will  be  a 
rise  in  the  rates  which  a  foreigner  can  obtain,  and  in  conse- 
quence an  increased  amount  of  money  may  be  expected  from 
abroad. 

How  soon  that  relief  may  come  it  is  very  diflScult  to  say. 
Most  of  the  bar  gold  that  arrives  seems  likely  to  hi  taken 
for  various  purposes,  and  the  amounts  of  coin  which  we 
may  expect  are  not  large.  On  the  other  hand,  there  has  as 
yet  been  no  revival  on  a  large  scale  of  the  demand  for  gold 
for  America ;  and  the  German  Government  is  reported  to  be 
no  longer  a  purchaser  in  the  market,  though  of  course  it  may 
resume  its  purchases  at  any  moment.  On  the  whole,  though 
the  main  features  of  the  monetary  situation  are  much  what 
they  last  week  were,  in  some  points  its  evils  are  mitigated, 
and  we  are  better,  not  worse,  than  we  were.  Siill  tuero  is  a 
great  deal  of  uncertainty,  and  as  a  very  email  withdrawal 
from  the  Bank  would  make  an  upward  movement  imperative, 
it  must  not  be  concluded  too  quickly  that  the  7  per  cent,  rate 
will  be  enough. 


THE  GOVERNMENT  AND  THE  PANIC  IN  AMERICA- 
In  one  respect  the  panic  in  the  United  States  brings  out  the 
relations  of  a  Government  to  calamities  of  that  kind  in  a 
form  exceedingly  simple.  In  most  cases  Oovernmon;g  mast 
interfere  ;  at  a  certain  stage  of  the  calamiti"8,  mora  or  less 
advanced,  they  must  give  help  for  thoir  own  sakes.  They 
have  i^epositcd  tho  proceeds  of  taxation  with  souio  bank,  and 
they  must  preserve  that  bank ;  they  would  be  uii.i!)la  to 
defray  their  ordinary  expenditure,  and  to  pay  the  national 
creditor  if  that  bank  stops.  Their  money  is  part  of  the 
money  market,  and  therefore  they  must  support  tho  money 
market.  But  the  American  Government  is  not  thus  in  the 
money  market :  it  keep*  its  fundi  in  the  Treasury,  and  doei 
not  deposit  them  in  any  bank.  It  can,  therefore,  consider 
without  bias  (which  most  Governments  oannot)  whether  it 
ongbt  to  give  or  withhold  help  in  panic ;  it  can  consider 
the  permanent  interest  of  the  nation,  and  not  its  own  momen- 
tary interest.  In  this  respect  the  American  panic  is  simpler 
than  most  panics,  and   in  another,  almost  aa  in.  '    it  ii 

alao  simpler.     It   is  emK'ntially  a   dopoait  pin  <  iota 

p  mic.     There  is  no  doubt  about  the  currency. 
the  inconvertible  paper  iasnad    by  Government, 
pected  but  hoarded ;  tbo   national  bank  notes,   '  ! 

by  the  deposits  of  undoul<'c<l  securitiot,  are  aU 
credit.  We  bare  to  consiler  only  the  duty  <<[ 
ment  to  the  banks,  not  iin  duty  to  the  currt-ncy  ■  i  i  j  •jl". 
What,  then,  in  aacb  a  panic  ought  looh  »  Oovernmeot  to  do  ! 
In  England  we  have  never  had  this  precise  problem  to  con- 
sider. Our  Government  haa  always  been  so  placed  that  at 
last  it  must  lupport  th«>  money  market.  Its  money  wa< 
deposited  in  the  Bank  of  England,  and  it  could  not  permit  tha 
Bank  of  England  to  fail.     It  ii  tometimee  inoagined  that  the 
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necessity  for  the  intervention  of  Government  arises  from  tlie 
Act  of  1844.  But  this  is  a  mistake.  It  had  to  interfere  in 
one  way  or  another  years  before  the  Act  of  1844  was  heard 
of  ;  in  1797  it  helped  the  Bank  of  England  by  suspending  the 
specie  payment  of  the  banknotes  ;  in  1793  it  issued  Exche- 
quer Bills  itself ;  in  1825  it  was  on  the  very  verge  of  doing 
so  again.  Our  Government  never  could  "  let  the  money 
"  market  take  care  of  itself,"  for  it  would  have  lost  its  own 
money  if  it  had.  And  behind  the  banking  panic  there  has 
always  bpen  in  England  the  possibility  that  the  convertibility  of 
the  banknote  might  be  endangered.  Since  the  Act  of  1844  this 
dread,  no  doubt  irrational,  is  still,  it  is  confessed,  felt.  The 
safety  of  the  Banking  Department  of  the  Bank  of  England 
and  the  safety  of  the  banknote  are  not  thoroughly  distin- 
guished. The  public  mind  but  vaguely  apprehends  the  separa- 
tion of  the  departments,  and  the  simple  case  which  the  American 
Government  is  considering  has  never  been  before  us. 
What,  then,  in  such  circumstances  ought  a  Government  to  do  ? 
In  our  judgment  its  duty  is  exceedingly  easy  to  write  on 
paper,  and  exceedingly  hard  to  effect  in  practice.  There  is 
the  gravest  danger  in  its  giving  any  kind  of  help  ;  if  possible, 
it  ought  to  give  no  aid  whatever.  Banking  is  a  trade 
just  like  any  other ;  the  lending  of  money  is  as  purely  mer- 
cantile a  matter  as  cotton  spinning  or  matchmaking.  In  this 
case,  as  in  others,  help  to  the  bad  competitor  is  harm  to  the 
good  competitor.  If  you  want  not  to  have  good  cotton 
factories  you  have  only  to  subsidise  the  bad  ones ;  you  have 
only  to  say  that  the  Government  will  pay  the  bills  of  insolvent 
cotton  spinners,  and  solvent  ones  will  not  exist  any  more.  In 
the  same  way  the  greatest  discouragement  to  sound  banking 
is  a  help  to  unsound.  If  you  always  help  bad  banks  out  of 
the  difficulties,  you  will  hardly  ever  have  banks  which  are 
not  in  difficulties.  Failure  is  the  penalty  which  nature 
imposes  on  bad  banking ;  and  failure  gets  rid  of  the  bad 
bank.  But  if  Government  prevents  the  failure,  it  not  only 
shares  the  penalty  but  continues  the  evil.  The  bad  bank 
still  exists,  and  is  the  more  trusted  because  it  has  been 
helped  ;  as  the  Government  has  helped  it  once,  the  public 
expect  that  the  Government  will  help  it  again.  Probably  the 
Bank  itself  thinks  so  also  ;  and  having  been  saved  once  from 
the  natural  penalties  of  incaution  it  will  not  care  much  about 
being  cautious  again.  Caution  in  banking,  we  must  remember, 
means  present  low  profit ;  rashness  means  present  high  profit. 
Banks  helped  by  Government  will  always  tend  to  be  rash,  and 
take  the  present  high  profit,  because  they  are  exempt  from 
the  only  reason  which  would  make  them  take  the  low  profit — 
they  are  certain  not  to  fail. 

These  reasons  are  in  argument  perfectly  conclusive ;  but 
we  admit  that  it  is  most  difficult  for  a  Government  to  act  on 
them.  The  collapse  of  a  large  system  of  banking  causes  so 
much  evil,  and  that  evil  affects  so  many  persons,  that  it  is 
most  difficult  for  a  Government  to  be  passive  in  it.  On  every 
side  it  is  pressed  on  to  "  do  something,"  and  it  is  most  diffi- 
cult to  refuse.  A  "  cast  iron  "  Executive  would  refuse ;  it 
would  say,  "  All  help  to  these  bad  banks  is  so  much  impedi- 
ment to  future  good  banks  ;  it  is  so  much  sacrifice  of  future 
good  to  avoid  present  pain.  We  are  trustees  for  the  future 
nation,  and  we  must  resist  the  cries  of  the  present  nation." 
But  a  "  cast  iron  "  Executive  like  this  is  very  difficult  to  find, 
and  is  especially  difficult  in  free  States.  For  an  elected 
Government  [to  deny  the  wishes  of  its  electors  is  near  to  an 
impossibility.  Though  sound  principle  commands  a  Govern- 
ment to  give  no  aid  at  a  great  collapse  of  banking  credit,  we 
do  not  expect  that  principle  often  to  be  obeyed.  Much  too 
often  the  prssent  evil  will  be  cured,  though  at  the  cost  of 
greater  evil.  Things  will  be  "made  pleasant  "  for  .the  time, 
no  matter  how  unpleasant  they  may  be  afterwards.  The 
symptom  will  be  abated,  but  the  disease  will  be  uncured. 

Under  these  difficult  circumstances  President  Grant  appears 
to  ba  acting  very  fairly  ;  probably  as  well  as  a  person  so  placed 
can  be  expected  to  act.  If  he  is  not  doing  absolutely  nothing,  he 
is  doing  as  little  as  he  can.  In  two  respects,  indeed,  his  posi- 
tion is  not  quite  so  simple  as  it  would  at  first  sight  appear. 
The  American  Government,  though  it  has  escaped  the  usual 
aggravations  of  a  banking  panic,  though  its  own  money  is 
safe,  though  the  currency  is  unsuspected,  nevertheless  has 
difficulties  of  its  own.  Its  legislation  has  been  unusual, 
and  that  legislation  has  had  singular  results.  It  prescribed 
that  the  banks  should  keep  a  certain  reserve,  and  the  panic 
was  intensified  because  the  public  saw  that  the  limit  of  that 
reserve  was  approached,  if  not  infringed.  As  this  part  of  the  evil 


was  caused  by  the  past  action  of  the  Government,  there  can 
be  no  objection  to  its  being  retrieved  by  its  present  action. 
President  Grant  has,  therefore,  very  reasonably  connived  at  a 
temporary  evasion  of  the  law  ;  it  has  been  given  out  that  the 
banks  will  not  be  required  to  make  a  statement  for  any  date 
during  the  panic,  and,  therefore,  it  will  not  be  known  what  is 
their  precise  reserve,  but  no  one  doubts  that  it  is  generally 
less  than  the  prescribed  proportion.  This  is  most  certain 
to  be  the  case  with  the  New  York  Banks  which  have 
also  suspended,  since  the  panic,  their  usual  practice  of  pub- 
lishing weekly  statements.  There  is  nothing  against 
principle  in  this  connivance  ;  on  the  contrary,  it  is  in  accord- 
ance with  principle.  In  another  respect,  too,  the  position  of 
President  Grant  is  difficult  and  peculiar.  The  principal  cur- 
rency of  America — the  legal  tender  of  the  country — is  sup- 
plied by  the  Government,  and  the  scarcity  of  it  is  an 
underlying  cause  of  the  present  confusion.  A  fixed 
quantity  of  currency  has  been  maintained  in  the  face  of  a 
rapidly-augmenting  trade,  and  in  consequence  money  has  been 
dear  and  prices  have  been  depressed.  Here,  again,  as  Go- 
vernment caused  the  difficulty,  it  might  be  said  that  Govern- 
ment should  cure,  or,  at  least,  alleviate  it.  But  this  would  be 
said  in  error.  This  case  is  not  on  the  same  footing  as  the  for- 
mer one  ;  the  requirement  of  a  fixed  reserve  is  a  questionable 
benefit,  which  might  be  temporarily  foregone  without  disadvan- 
tage. But  the  non-increase  of  the  inconvertible  paper  during 
an  augmenting  trade  is  the  remedy,  the  painful  but  neces- 
sary remedy,  by  which  that  paper  has  gradually  been  raisedmuch 
nearer  to  the  level  of  gold  than  it  was  once.  The  application  of 
that  remedy  cannot  be  interrupted  without  serious  evil ;  its 
progress  is  necessary  to  the  future  welfare  of  the  country. 
The  present  bad  currency  is  at  the  root  of  the  American  dis- 
asters, and  till  it  is  removed  the  country  is  not  safe  from  a 
recurrence  of  them.  But  every  additional  "  greenback " 
issued  at  the  present  crisis  is  an  interruption  of  the  remedy. 
If  President  Grant  were  now,  as  he  has  been  much  urged,  to 
issue  a  large  number  of  new  greenbacks,  those  greenbacks 
would  remain  in  circulation,  and  would,  in  part,  undo  the 
beneficial  work  which  has  been  already  done  ;  they  would  aug- 
ment the  premium  on  gold,  and  increase  the  depreciation  of  the 
paper.  Against  such  demands  President  Grant  has  in  the  main 
been  firm.  He  has  yielded  only  to  this  extent.  There  are  in  the 
Treasury,  as  we  have  before  explained,  some  44,000,000  dols 
of  greenbacks,  which  once  made  part  of  the  currency,  but 
which  were  formerly  withdrawn  from  it ;  a  part,  and  only  a 
part,  of  these  withdrawn  greenbacks  have  been  reissued  at 
this  crisis.  Perhaps  even  this  was  contrary  to  principle,  and  the 
Government  had  better  have  abstained  from  it ;  but  in  such  a 
moment — in  a  system  of  Government  so  popular,  and  after 
demands  so  urgent  and  prolonged — few  Governments  would 
have  been  so  firm,  few  would  not  have  deviated  further 
from  the  strict  letter  of  economical  teaching. 

It  is  important  also  to  observe  that,  just  as  the  American 
Government  is  in  a  peculiarly  advantageous  position  to  do  its 
duty,  and  to  refrain  from  making  advances,  it  is  in  a  pecu- 
liarly disadvantageous  position  if  it  deviate  from  its  strict 
duty  and  make  those  advances.  A  Government  like  ours,  or 
like  the  Frencli  Government,  has  a  skilled  agent  whom  it 
can  trust  to  make  them  ;  the  Bank  of  France  or  the  Bank  of 
England  can  sately  lend  at  such  junctures,  while  neither 
Government  could  do  so  without  great  peril.  It  was  partly 
from  the  consciousness  of  this  great  difficulty  that,  in  1825 
— the  greatest  of  our  panics — the  English  Government  itself 
refused  to  lend  anything,  but  encouraged  the  Bank  of  England 
to  lend  to  its  last  shilling.  But  the  American  Government 
has  no  similar  resource  ;  it  has  no  skilled  intermediary  ;  it  is 
face  to  face  with  the  banks  which  have  failed  and  with  the 
nation  which  is  distressed.  It  must  itself  lend  all  which  has 
to  be  lent,  and  to  give  full  relief — to  give,  for  example,  such 
relief  as  the  Bank  of  England  gave  in  the  panic  of  1825 — it 
must  lend  much,  and  it  must  lend  on  all  sorts  of  securities, 
by  the  discount  of  bills,  on  the  deposit  of  shares,  and  in  all  kinds 
of  various  ways.  In  most  countries  a  Government  would  be 
much  puzzled  to  judge  of  such  miscellaneous  securities,  and  at 
New  York  it  would  be  puzzled  almost  more  than  anywhere 
else,  for  such  securities  are  there  unusually  treacherous,  and 
the  borrowers  are  unusually  devoid  of  scruple. 

On  the  whole,  therefore,  we  consider  that  up  to  the  present 
time  the  American  Government  has  performed  with  great 
discretion  the  difficult  duties  which  devolve  on  a  Government 
during  a  great  panic,  and  we  hope  that  it  will  to  the  end  of 
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that  panic  preserve  the  same  discretion,  and  be  able  to  act 
upon  it. 

A  NEW  MOVE  IN  THE  EASTERN  QUESTION. 
It  is  stated,  and  we  think  on  fair  authority,  that  the  Turkish 
Government  has  recently  received  a  serious  diplomatic  blow. 
That  Government  has  recently  been  quarrelling  in  a  rather 
serious  way  with  that  of  Austria,  or,  as  it  is  now  technically 
put,  with  that  of  Austro-Hungary.  There  have  bean  disorders 
in  Bosnia,  and  the  Porte,  stimulated  by  General  IgnatiefF,  by  its 
perpetual  panic  about  the  Northern  provinces,  and  by  its 
general  ignorance  of  its  own  strength  and  resources,  has  not 
only  backed  the  Mussulmans  of  the  province,  who  are  very 
aggressive  and  tyrannical  towards  the  Christians,  but  has 
openly  accused  the  Austrian  Consuls  of  instigating  the 
troubles.  As  Austiii  juft  now  wishes  for  peace,  the  charge  is 
not  likely  to  be  true,  but  no  redress  for  the  insult  could  be 
obtained  from  the  Porte  till  the  Emperor  William  visited 
Vienna.  Count  Andrassy,  as  Chancellor  of  the  Empire, 
tcok  that  occasion  to  ask  Princa  Bismarck  whether  he  could 
not  disabuse  the  Ottoman  Court  of  its  final  reliance — the 
imaginary  hostility  of  Germany  and  Austria  in  Eastern  ques- 
tions— and  so  reduce  the  struggle  to  one  between  Austria  and 
Russia.  P. '.nee  Bismarck  gladly  acceded,  holding,  like  every 
Other  German,  that  the  Valley  of  the  Danube  is,  for  both 
Austria  and  Germany,  a  vital  question.  It  was  bocause  of  its 
vast  importance  that  he  sent  Prince  Charles  of  HohenzoUern- 
Sigmaringen,  the  Catholic  branch  of  the  great  House,  to  rule 
in  Roumania,  and  has  maintained  him  there  in  spite  of  much 
opposition  both  within  and  without  Bucharest.  If  that  Prince 
were  not  there  Austria  would  be  compelled  to  assert  a  Protec- 
torate over  Roumania,  and  thus  prematurely  open  a  conflict  with 
Russia  and  Turkey,  in  which  she  might  not  succeed.  Napoleon 
wan  80  convinced  of  this  that  he  once  offered  Ro'imania 
to  Austria,  and  the  Prussians  themselves  are  not  opposed  to  it, 
Prince  Bismarck's  notion,  once  bruta'ly  avowed,  being  that 
even  if  the  Austrian  Germans  joined  their  brethren,  the  Haps- 
burgs'  business  would  be  to  reign  under  the  shadow  of  the 
German  shield  at  Pesth,  and  continue  the  work  of  conquering  and 
organising  the  Valley  of  the  Danube  and  the  Northern  Pro- 
vinces of  Turkey.  The  time  has  not  arrived  for  that,  and 
Prince  Bismarck  holds  the  gate  of  the  Valley  himself  through 
Prince  Charles,  conciliating  Russia  with  a  Russian  marriage, 
which,  however,  has  proved  unfruitful.  Should  Prince 
Charles  die  or  be  assassinated,  the  old  diiBculty  would  arise 
in  an  aggravated  form,  and  an  heir-presumptive  has  therc'fore' 
been  provided  in  the  person  of  his  younger  brother  Prince 
Frederick  of  Ilohenzollern-Sigmaringen,  now,  according  to 
an  account  from  which  we  take  these  details,  stadying  Rou- 
manian in  Bucharest. 

This  arrangemert  has  received  the  full  support  of  Austro- 
Hungary  and  amounts  to  this,  that  the  existing  Government 
of  Roumania  is  intended  to  go  on  indefinitely,  becoming  every 
day  mere  independent  and  more  German,  and  that  Russia,  in 
order  to  march  southwards,  would  come  into  direct  antagonism 
with  two  great  empir'S,  both  of  which,  if  she  seriously  enter- 
tained the  design,  could  attack  her  armies  in  flank.  Such  a 
movement  is  therefore  impossible,  and  Russia  is  therefore 
driven  either  to  a  maritime  war,  in  which  we  could  knock 
her  fleets  to  pieces,  or  to  the  long,  difBcuIt, 
ezpensive  enterprise  of  coming  round  the  Black  Sea,  in  which 
again,  if  she  succeeded,  she  would  be  brought  directly  within 
range  of  British  power.  This  country,  operating  equally 
by  the  tea  route  and  from  India,  would  effectually  interrupt 
her  march.  Of  course,  this  is  not,  as  the  Viennese  correspon- 
dent of  the  Telegraph  calls  it,  a  "  settlement  of  the  Eastern 
qneation,"  for  Turkey  may  probably  die  of  financial  embarrass- 
ment and  internal  struggles,  or  perhaps,  if  the  Sultan's  idea  of 
altering  the  succession  holds  good,  of  civil  war,  but  it 
is  a  postponement  of  it,  and  one  greatly  to  the  advantage  of 
England.  It  pledges  the  two  great  fighting  Powers  to  resist 
the  aggression  of  Rouia  by  land,  and  we  can  without  difH- 
cnlty  bold  our  own  at  tea,  while  it  enables  us  to  bring  the 
iumenie  a:id  ready-armed  power  of  India  to  bear  directly 
upon  the  ultimate  lettiement  of  the  question,  whether  by  oc- 
cupying Egypt,  or  entering  Turkey  direct  from  the  Persian 
Oulf,  or  orga;.ising  in  Arabia  some  of  the  finest  soldiers  in  the 
world  to  assist  the  Turkish  Saltan. 

No  loonT  was  the  agreement  between  the  two  Powers  UD- 
derstff.i  in  ('ostantinople  than  arrogance  deserted  the  Turkish 
Foreign  Oflice.  The  most  humble  ezcaaee  were  made  to  Austria, 


some  persons  persumably  innocent  were  punished,  and  the 
quarrel,  which  at  one  time  looked  serious,  will,  it  is 
understood,  be  permitted  to  die  away,  leaving  Turkey 
to  perish  quietly  and  comfortably  of  her  finance.  The 
whole  affair,  however,  has  greatly  increased  the  Sultan's 
solicitude  for  his  fleet  and  army — both  costly  toys — 
and  his  Ministers'  anxiety  for  loans,  and  has  probably  em- 
boldened them  to  the  measure  so  long  postponed,  the  decree 
taxing  the  semi-sacred  lands.  That  resource,  like  most 
of  the  other  proposed  reforms,  has,  as  we  contend, 
been  anticipated  ;  but  the  new  change,  by  making  Turkey 
j  hopeless  of  aggrandisement,  or  of  the  retention  of  serious 
'  power  upon  the  Danube,  would  undoubtedly  enable  a  wise 
Sultan  to  nurse  her  resources  more  carefully  than  has  hitherto 
been  done.  There  is  little  chance,  however,  of  such  a  Prince 
appearing,  much  more  of  an  internal  and  half-watchod  con- 
test between  the  Sultan  and  his  people  as  to  the 
succession,  ending  in  concessions  to  everybodv  who 
can  help  the  Sultan's  monomania — even  the  Shah  got  some — 
and  a  final  and  probably  bloody  explosion  within  the  reigning 
family  itself.  Nobody  now  can  interfere  from  without,  and 
the  Sultan,  left  to  his  pet  design,  may  brood  and  brood  until 
he  either  loses  his  reason  or,  by  an  unscrupulous  use  of  his 
power  both  as  King  and  Caliph,  may  succeed,  and  so  subject 
Turkey  to  the  chance  of  children's  and  women's  rule,  a  new 
misfortune  for  every  one  within  the  feeble  state  we  have 
propped  with  blood  and  treasure  for  so  many  years.  With 
Germany  and  Austria  stretched  across  the  "  Principalities," 
and  England  able  to  march  into  Asia  Minor  from  the  East, 
the  conquest  of  Turkey  will  tax  all  ths  resources  of  St  Peters- 
burgh,  which  look  and  are  great  only  while  the  Prufsians  and 
the  Romanoffs  can  remain  in  a  harmony  any  event  may 
disturb. 


MR.  FAWCETT  AT  BRIGHTON. 
The  speeches  of  members  who  at  this  time  of  the  year  are 
giving  an  account  of  their  stewardship  to  their  constituents, 
are  for  the  most  part  equally  devoid  of  originality  in  substance 
and  piquancy  in  style.  While  the  intentions  of  the  Govern- 
ment in  regard  to  legislation  still  remain  unrevealed,  Liberal 
members  walk  in  fear  of  "committing  themselves,"  and  talk 
the  flimsiest  platitudes  in  the  anxiety  to  escape  giving  a  defi- 
nite opinion  on  the  "  burning  questions  "  of  the  immediate 
future.  On  the  other  hand,  the  invective  of  the  Conserva- 
tives is  degenerating  into  somewhat  wearisome  commonplace. 
In  this  state  cf  the  political  atmosphere  Professor  Fawcett's 
speech  to  his  constituents  at  Brighton  come  to  us  like  a  gale 
of  fresh  and  wholesome  wind  from  the  sea.  We  may  differ, 
and  on  many  points  of  great  importance  we  do  differ,  from 
Mr  Fawcett,  but  we  feel  very  sincerely  that  the  spirit  in  which 
he  approaches  political  questions,  and  the  tone  in  which  ho 
deals  with  them,  are  healthy  influences.  We  make  the  avowal 
the  more  readily,  because  we  believe  that  he  is  running  the 
risk  of  destroying,  or  at  least  attenuating  the  force  of  a  very 
excellent  example  by  exaggerating,  both  in  precept  and  practice, 
some  of  the  least  useful  features  in  it.  It  is  a  great  gain  that  Go- 
vernments should  be  made  to  feel  that  i  heir  acts  are  watched  by 
politicians  who  will  not  sacrifice  principle  to  party,  and  will 
castigate  the  political  immorality  or  impolicy  of  the  people  in 
power  even  more  severely  when  they  belong  to  the  same 
political  organisation  than  when  they  are  open  enemies.  Nor 
is  it  less  refreshing  to  find  a  public  man  who  tells  the  con- 
tsituency  he  represents  that  where  ho  holds  strong  convictions 
he  will  not  abandon  them  to  keep  any  Ministry  in  place,  or  to 
iatinfy  the  wishes  of  any  fanatical  body  of  electors.  If  many 
members  bad  the  courage,  like  Mr  Fawcett,  to  tell  the  advooatea 
of  the  Permissive  Bill  and  other  similar  legislative  crotohela 
that  on  no  account,  and  in  no  circumttancei  whatever, 
would  they  vote  for  tboso  measures  which  in  their 
hearts  they  believe  to  bo  utterly  pernicious,  the 
emirtarics  of  the  AUiaoco  would  find  their  mischief- 
making  efforts  suddenly  paralysed.  We  are  far,  therefore, 
from  condemning  political  independence  tuch  ai  Mr  Fawcett 
ssaerts.  But  we  cannot  help  thinking  that  Mr  Fawcett  is 
tempted  to  forgot  the  CMential  conditions  on  which  political 
action  is  alone  possible.  After  all,  the  primary  necessity  of 
constitutional  freedom  is  that  "  the  Queen's  Government  shall 
"  be  eanriod  on,"  and  it  would  be  simply  impossible  to  carry 
on  any  Government  at  all  if  every  member  of  Parliament  wore 
to  act  upon  the  extravagantly  "  independent "  principles  laid 


1324 


THE  ECONOMIST. 


[Nov.  1,  1873. 


down  by  Mr  Fawcott,  and  in  some  degree  carried  out  by  Mm 
in  the  later  phases  of  his  parliamentary  career. 

Political  action  must  be  a  business  of  "  give  and  take." 
Especially  on  the  Liberal  side  must  union  be  a  matter  of 
compromise  and  concession.  Those  wbo  stand  upon  the 
ancient  ways  may  agree  to  a  political  creed,  and  stick  by  it 
without  needing  to  tolerate  or  adjust  many  important  differ- 
ences of  opinion.  But  a  Liberal  Government  can  only  be 
maintained  in  power  by  a  general  agreement  among  its  sup- 
porters to  waive  minor  questions  when  the  main  point,  whether 
the  Government  of  the  country  is  to  be  carried  on  by  Con- 
servatives or  Liberals,  is  at  slake.  This  is,  indeed,  one  of 
the  commonplaces  of  constitutional  politics,  and  in  England 
the  lesson  has  been  thoroughly  mastered.  We  have  often 
bad  reason  to  find  fault  with  Continental  politicians 
for  neglecting  to  apply  this  doctrine  to  their  public 
conduct,  and  we  are  glad  to  perceive  in  the  action 
of  the  French  Eepubiicans  at  this  moment  some  signs  of 
an  improved  practice  in  this  respect.  The  theory,  we 
assume,  Mr  Fawcett  himself  would  not  dispute ;  he 
would  admit  that  if  every  Liberal  member  who  dif- 
fered from  the  Government  on  one  or  more  poiuts 
of  detail  were  to  aid  the  Opposition  with  his  vote  when- 
ever any  such  point  was  raised,  no  L.beral  Government  that 
could  possibly  be  found  would  have  a  chance  of  standing 
for  three  months.  And  if  a  Liberal  cares  more,  as  we  think 
he  ought  to  care,  for  the  general  advancement  of  Liberal 
principles  by  way  of  legislation  and  administration  than 
for  the  success  of  any  special  idea  of  his  own,  he  must 
be  prepared  from  time  to  time  to  assent  to  the  post- 
ponement of  his  individual  wishes.  Were  every  follower 
of  the  Government  to  insist  on  doing  what  was  good 
in  his  own  eyes  regardless  of  party  discipline,  and  of  the 
interest  of  the  party  as  a  whole,  no  Government  would  dare 
to  bring  forward  any  great  measures  of  reform  on  which  divi- 
sions of  opinion  might  be  reasonably  expected.  A  Minister, 
before  he  stakes  his  political  existence  on  the  hazard  of  a  Par- 
liamentary vote,  must  have  a  fair  assurance  of  steady  support 
from  those  who  are  supposed  to  follow  him.  Mr  Fawcett 
declares  that  not  only  docs  he  prefer  a  Liberal  Government  to 
a  Conservative  one,  but  he  even  considers  Mr  Gladstone  a 
better  Prime  Minister  than  any  one  that  could  be  put  in  his 
place.  Yet  he  protests  that  if  it  should  be  needful — and  he 
seems  in  some  sort  to  wish  that  the  necessity  may  arise — 
he  will  oppose  that  Government.  He  will  vote  against  Mr 
Gladstone  on  such  a  question,  for  instance,  as  the  Gold  Coast 
war,  if  it  should  appear  to  him  that  the  Government  had 
made  a  mistake  in  adopting  a  vigorous  policy  towards  the 
Asbantees. 

These  notions  of  Mr  Fawcett  detract  very  injuriously  from 
his  influence  in  the  political  world.  Politicians  who  have  to 
face  the  daily  exigencies  of  Parliamentary  conflict  are  puzzled 

!  by  the  vagaries  of  this  assertive  independence,  and  are  inclined 
to  think  that  it  is  useless  to  attempt  to  satisfy  a  man  who 
professes  doctrines  foincompati-de  with  party  organisation.  The 
result  is  that  Mr  Fawcelt's  counsel  on  many  questions  hardly 
produces  its  proper  effect  in  the  House  of  Commons.  Yet  there 
are  few  politicians  equal  in  political  instruction  and  pulitical  in- 
sight to  the  member  for  Brighton.  His  theory  of  politics  is  ' 
always  logical,  but  it  is  leavened  with  sound  practical 
eente,  and   balanced  by  a   courageous  zeal  for  justice.     Take, 

I  for  I  sample,  in  his  speeches  at  Brighton,  his  remarks  on  the 
Education  Qaestion  ard  on  Finance.     Mr  Fawcett  can   have 

I  no    sympathy  with   the   denominationaiist?,  but  he   feels  a 

!  natural  impatience  at  the  fuss  that  is  made  about  the  religious 
diffieulty  arid  the  obscurity  in  which  tliis  controversial  dust 
envelopes  the  real  pioblem  of  tie  situation, — "How  aio 
"  we  to  get  the  cl.iUien  that  are  now  growing  up 
"  untaught  into  tie  schools,  and  what  kind  of  teacli- 
"  iiig  can  we  give  thim  there?"  He  asks  himself  tie 
qufsiion  whether  it  is  at  all  likelv  that  at  present 
tbu  nation  would  consent   to   close   all  .the   decominational 

f^  johnols  and  to  throw  the  immense  cost  of  a  totally  now 
1  NalionlW  systt-m  on  the  ratepayers.  Ard  he  puts  the  practical 
!  «id.'  of  those  considerations  before  his  Eadicsl  allies.  Ttis  is 
i  precisely  what  the  Nonconformists  require  to  be  told  by  somc- 
1  boWy  whose  Liberalism  is  above  suspicion;  they  have  been 
I  inioiicated  with  political  passion,  and  the  violence  of  opponents 
lik-  Sir  Alfred  Slade,  who  talk  of  the  non-sectarian  schools  as 
jnuiseries  of"  Atheists  and  devils,"  will  not  tend  to  sober 
I  them.     Again,  Mr  Fawcett  says  a  couragepua  and  timely  word 


for  sound  finance  and  for  justice  in  taxation  when  he  opposes 
the  ignorant  popular  clamour  for  the  abolition  of  Schedule  D. 
It  is  a  pity  that  the  vehemence  with  which  he  contends  for 
his  theory  of  political  independence  lessens  the  weight  of  his 
sagacious  and  honest  counsels.  He  may  rest  assured  that  more 
is  to  be  gained  by  pulling  with  his  party  than  by  dragging  his 
career  perversely  across  the  ordinary  lines  of  political  action. 


THE  MINISTERIAL  SCANDAL  IN  CANADA. 
The  Parliament  of  the  Dominion  of  Canada  has  been  engaged 
during  the  week  in  discussing  on  a  direct  amendment  to  the 
Address  the  conduct  of  Sir  John  Macdonald  and  some  of  his 
colleagues  in  regard  to  the  Pacific  Eailway  Scandal.  Lord  j 
Duilerin,  who  opened  the  Session  on  the  23rd  ult.,  called  at- 
tention in  his  speech  from  the  Throne  to  the  Report  of  the  Royal 
Commission  that  he  had  appointed  immediately  after  the  abrupt 
prorogation  which  gave  so  much  offence  to  the  Opposition.  We 
do  not  know  whether  Mr  Mackenzie,  who  has  brought  forward 
an  amendment  to  the  Address,  shares  the  repugnance  of  his 
political  allies  to  the  transfer  of  the  inquiry  into  tl.e  Pacific 
Eailway  contract  from  the  House  of  Commons  to  a  body 
nominated  under  the  Royal  prorogation.  As  far  as  we  can 
gather  from  the  cable  telegram  referring  to  his  motion,  he  has 
asked  the  House  to  censure  in  the  severest  way  the  conduct  of 
Sir  John  Maodonald  and  his  colleagues  "  in  regard  to  the 
"  Pacific  Eiilway  investigation,  and  the  evidence  therein  dia- 
"  closed  ;"  that  is,  he  apparently  proposes  both  to  condemn 
the  manner  of  the  appointment  of  the  Royal  Commissioners 
and  to  make  use  of  tie  results  they  have  reached 
in  their  inquiries.  Tiiere  can  be  no  objection 
on  public  grounds  to  this  course,  though  it  is  not  remarkably 
consistent.  At  any  rate  the  Dominion  Parliament  is  invited 
to  pass  sentence  on  Sir  John  Macdonald's  Government  in  such 
a  clear  and  uncompromising  way  that  the  present  Ministers  may 
not  only  be  driven  from  power  but  that  it  may  be  impossible 
for  some  of  the  more  prominent  of  them  ever  to  return  to 
power.  It  is  out  of  the  question  to  predict  in  this  country 
how  a  division  on  a  keenly  debated  party  question  may  result. 
But  much  more  is  at  stake  than  the  Minis'.erial  position  of 
Sir  John  M;icdonaId's  Cabinet.  England  owes  it  as  a  duty  to 
herself  and  to  her  colonial  citizens  to  demand  a  most  rigorous 
inquiry  into  charges  of  so  unprecedented  a  character  as  those 
which  have  been  brought  against  the  Ministers  of  the  Domi- 
nion. Tlie  questions  involved  are  far  too  important  to  be 
settled  out  of  hand  by  a  strict  party  vote  in  a  Colonial  As- 
sembly. 

It  is  almost  certain  that  the  Imperial  Parliament  will  have 
to  take  notice  of  the  facts  of  this  disastrous  scandal  in  the 
ensuing  session  ;  and  it  may  be  well  to  recall  briefly  the  prin- 
cipal phases  of  it  up  to  the  stage  that  will  be  reached  when 
the  House  of  Commons  at  Ottawa  passes  political  sentence  on 
Sir  John  Macdonald's  administration.  During  the  summer  of 
1872  the  Dominion  was  excited  by  a  general  election  ;  parties 
were  evenly  balanced,  and  it  seemed  highly  probable  that  the 
Conservative  Government  would  be  left  in  a  minority. 
Great  efforts  were  put  forth,  and,  as  it  now  appears,  much 
money  was  spent  ;  and  as  the  result  Sir  John  Macdonald 
found  himself  still  at  the  head  of  a  working  majority.  A  few 
months  later  the  Government  recommended  the  grant  of  the 
Pacific  Eailway  contract  to  an  association  of  capitalists  at  the 
head  of  wh  eh  was  Sir  Hugh  Allan,  a  well-known  shipping 
and  railway  magnate  at  Montreal.  The  cjutract  confirmed 
by  charter  in  February  last  was  a  most  valuable  one,  the 
consideration  for  the  construction  of  the  Kne  uniting  the 
Atlantic  and  Pacific  Provinces  of  tha  Daminion  being  mj  less 
than  30,000,000  dols  in  gold,  and  a  free  concession  of  land 
to  the  extent  cf  50,000,000  acres.  Wa.'  it  possible  to  connect 
the  Ministerial  expenditure  and  consequent  victcry  at  the  elec- 
tions >v'lh  the  grant  of  the  Charier  ?  The  Opposition  had  their 
suspicions,  but  they  would  have  been  unable  to  ma];e  much  poli- 
tical use  of  them  if  Sir  Hugh  Allan  had  not  fallen  out  with 
certain  American  capitalists  who  had  expected  a  share  in  the 
contri\ct.  Tliese  persons  published  a  ie.'ies  of  statements 
supported  by  a  voluminous  coirospondence,  the  gist  of  which 
was  to  show  that  daring  tLe  elections  of  1872  Sir  Hugh 
Allan  had  been  in  close  communication  with  the  Ministry, 
both  in  reference  to  the  proposed  contract  and  to  the  return 
of  ministerial  members,— a  fact  which  Sir  Hugh  Allan  does 
not  deny,  though  he  alleges  that  the  two  negotiations  were  in 
no  way  connected  one  with  the  other.  It  was  also  alleged 
that  Sir  Hugh  Allan  had  supplied  large  sums  of  money  to 
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ministerial  committees,  sometimes  at  the  personal  request  of 
Ministers,  to  procure  the  return  of  Conservative  candidates  ; 
and  this  too  u  in  substance  admitted,  though  both  Sir  Hugh 
Allan  and  Sir  John  Mucdonald  repudiate  the  notion  that  such 
aid  was  in  anjwise  regarded  as  a  consideration  for  the  advan- 
tage of  the  fxpected  contract.  The  matter  was  brought  before 
the  Dominion  Parliament  by  Mr  Huntingdon,  an  Opposition 
leader,  on  a  motion  demanding  an  inquiry.  Sir  John  Macdonald 
cnrtlyrefusedtoassenttoanythingof  tbekind,and,  backed  firmly 
by  his  own  party,  burked  the  motion.  But  a  few  days  later, 
finding  public  opioion  unanimous  in  condemning  these  party 
tactics,  he  himself  moved  that  the  charges  be  referred  to  a  Select 
Committee.  Unln^ily  some  bungling  in  the  drafting  of  the 
Act  of  Union  has  made  it  illegal  for  a  Committee  of  the  Do- 
minion Parliament  to  take  evidence  on  oath.  It  was  then 
proposed  by  the  Government  to  transfer  the  inquiry  to  a  Royal 
CommigsioD,  which  was  objected  to  by  the  Opposition  on  the 
ground  that  the  accused  Ministry  would  thus  practically  be 
enabled  to  appoint  the  judges  who  were  to  try  them. 
Lord  Daffeiin,  however,  on  the  advice  of  his  Cabinet, 
prorogued  Parliament  while  the  House  of  Commons  was  still 
debating  the  question.  For  this  the  Governor-General  has 
been  fiercely  assailed  in  Canada  and  somewhat  sharply  criti- 
cised in  this  country  ;  but  it  seems  that  when  the  Opposition 
wished  to  force  on  a  vote  of  censure  upon  the  Ministry,  a 
large  number  of  members  had  left  Ottawa  and  gone  home, 
some  of  them  to  Manitoba  and  British  Columbia.  In  these 
circumstances,  a  snap  vote  would  hardly  have  represented  the 
real  preponderance  of  opinion  in  the  House,  while  there  was 
mucti  reason  to  believe  that,  after  ousting  the  Government  by 
means  of  such  a  vote,  the  Opposition  on  coming  into  ciBce 
would  have  been  very  glad  to  let  the  investigation  drop  alto- 
gether. Such  a  course  coulu  not  be  satisfactory  to  any  one 
i  who  looked  further  than  the  mere  temporary  advantage  of 
!  party — certainly  not  to  Lord  Dufferin,  who  was  bound  to 
'  examine  carefully  the  bearings  of  Canadian  politics  on  the 
interests  and  the  honour  of  the  mother  country. 

After  the  prorogation  a  Koyal  Commission  was  appointed  ; 
but  the  members  of  the  Opposition  refused,  on  high  constitu- 
tional grounds,  to  give  any  evidence  or  to  conduct  the  case. 
The  documentary  and  other  testimony  in  the  possession  of'Sir 
'  Hugh  Allan's  former  American  confederates  was  not  pro- 
duced, and  the  Commissioners  were  from  the  outs-^t  hampered 
in  their  work  to  an  extent  that  renders  it  impossible  for  us  to 
accept  the  result*  of  their  inquiry  as  in  any  sonse  final. 
Several  of  the  leading  men  of  the  Ministerial  parly,  i  .eluding 
Sir  John  Mac  ionald,  the  Premier,  and  his  late  Minister  of 
Finance,  Sir  Francis  Bincks,  were  examined,  aa  weie  Sir 
Hugh  Allan  anti  other  men  of  business  connected  with  the 
organisation  of  the  Pacific  Company.  It  mast  be  remembered 
that  none  of  this  evidence  was  tested  by  crosg-examination  or 
by  the  ci'ation  of  contradictory  testimony,  so  that  it  cannot 
be  rgarded  as  more  conclusive  than  any  other 
ex  ptirlf  utatements  upon  oath.  No  doubt  the  Commis- 
•  1  •  thb,  for  we  perceive   they  have  merely  reported 

ti.  .  >i  to  the  GoTemor-G«*eral  without   offering   any 

opiniuD  upon  the  facts.  Lord  Dufferin  says  that  the  B^porl 
ha«  rt'Ceivi'd  "  his  most  careful  considrjration  ;"  but  he  (l"arly 
did  not  accept  it  as  conclusive,  for  he  appeals  to  Parliament 
for  aatistance  in  the  way  of  further  inquiry.  Whatever  may 
be  the  result  of  the  debate  on  the  Address,  the  Dominion 
Lsgklatare  c.in  i.^rlK-  rufute  soch  asaistancn,  for  Sir  John 
Ifaodooald  and  Allan,  while   denying   the  existence 

o(  any  corrupt  k.^^,^  •'■"  admitted  the   expenditure  of 

Urge  sam«  of  money  ii  purposes  by  the  lattur  in  Ibo 

ifitereat*  cf  the  p»rty  i  i  v.  m  n  the  former  is  the  chief,  and 
with  the  knowUdg'?  of  the  Pimo  M:ni-t  r  himn'/if.  Wi.i;i 
somitch  if  oonfesied,  and   «!  '   that 

they  have  got  »  mass  of  d*mr.i  ^  for- 

ward, it  i«  plain  the  matter  cai.  I  as  it 

does  at   pr-t^nt.     Thpn»  is   a   /  .  t  the 

Mini'^'  r(>ct    adiii>  lijty     be 

dinc-r-  I  of  the  1'..  ':-:   Cnartor, 

th<;  al  J  cause  of  these  c 

tionK.  .  >'>  anr.C'Uncin;;  thi 

the  o;  .  told  the  Lrginla'.nre  that  new  sta- 

tutor-.  _:-  .- i  be   required   forrwr.ini   <,ii»  i'la 

o:i)/iu.i    cm.  .   .  witti  the  western  provinces. 

the  Q-'A  I    I.'    it,  if  there  is  to  be  a  contract,  v...<    .  ,.-^,:  ,,.:<i 

from  the  BUr^p.rion  cf  a  corrupt  origin. 


PROPOSAL     TO     RESUME     SPECIE     PAYMENTS     IN 

AMERICA  IN  SILVER. 
Foe  the  sake  of  future  reference,  we  reprint  the  following 
letter  which  President  Grant  has  written  to  Mr  N.  A.  Cow- 
drey,  President  of  the  Continental  National  Bank  of  New 
York,  giving  bis  views  in  reference  to  a  return  to  specie  pay- 
ments in  the  United  States,  and  on  which  we  comment  elsewhere. 
The  subject  is  plainly  occupying  a  good  deal  of  attention  in 
America,  and  is  certain  to  be  much  discussed  in  the  approach- 
ing Session  of  Congress  : — 

Executive  ilansion,  Washington,  D.C.,  Oct.  6. 

My  dear  Mr  Cowdrey, — Your  letter  of  the  29th  ult.  was 
duly  received  and  read,  as  was  youi-  previous  letter.  Neither 
required  an  answer  particularly,  and  hence  I  did  not  answer 
them  at  that  time.  Your  last  letter,  however,  contivins  one 
sentence  that  it  seems  proper  I  should  reply  to — that  is,  to  aa 
implied  threat  to  the  National  Banks  contained  in  my  letter 
to  Messi-s  Anthony  and  Claflin.  Nothing  was  further  from 
my  mind  than  a  threat.  My  whole  object  was  to  restore  con- 
fidence to  the  public  mind,  and  to  give  assurances  that  the 
Government  would  give  all  the  aid  in  its  power,  keeping  in 
view  at  the  same  time  the  solvency  of  the  National  Treasury. 
You  and  all  bank  presidents  know  more  about  the  condition 
of  your  banks  than  I  can  possibly  know.  lu  turn  I,  through 
the  Secretary  of  the  Treasury,  know  more  about  the  financial 
condition  of  the  Government,  its  ability  to  render  aid,  &c., 
than  any  person  disconnected  from  the  administration  of  its 
affairs  can  know.  I  alluded  to  the  fact  that  the  44  million 
reserve  notes  in  the  Treasui-y  would  be  rejrarded  as  money  in 
the  Treasury  subject  to  use,  for  the  purpose  of  showing  that 
the  means  are  at  hand  to  give  the  relief  we  promised. 

I  do  not  believe  the  present  panic  will  work  to  individuals 
half  the  injury  it  will  work  general  good  to  the  country  at 
large.  Our  monetary  systeu  is  the  creation  of  necessity.  It 
has  no  elasticity,  but  in  other  respects  it  is  the  best  that  baa 
ever  been  devised.  No  one  now  distrusts  the  value  of  his 
paper  dollar ;  on  the  contrai-y,  it  is  seized  and  boarded  with 
the  same  avidity  now  that  the  gold  dollar  has  been  in  former 
like  adversities.  The  panic  will  call  attention  to  the  defects 
in  our  monetary  system,  and  will,  no  doubt,  lead  to  legislation 
to  relieve  the  want  of  elasticity. 

The  panic  has  brought  gieenbacks  about  to  a  par  with  silver. 
I  wonder  that  silver  is  not  already  coming  into  the  market  to 
supply  the  deficiency  in  the  circulating  medium.  When  it 
does  come — and  I  predict  that  it  will  soon — we  will  have  made 
a  rapid  stride  towards  speeie  payments.  Currency  will  never 
go  below  silver  aft<>r  that. 

The  circulation  of  silver  will  have  other  beneficial  effects. 
Experience  h;i8  proven  that  it  tiikos  about  40  millions  of  frac- 
tional currency  to  make  the  small  change  necessary  for  the 
transaction  of  the  business  of  the  country.  Silver  will  gra- 
dually take  the  place  of  this  currency,  and,  further,  will 
become  the  stundsird  of  values,  which  will  be  hoarded  in  a 
small  way.  I  estimate  that  this  will  consume  from  3200.()0O,lK)0 
t")  8300,000,000  in  time  of  this  species  of  our  circulating 
medium.  It  will  leave  the  paper  currency  free  to  perforui  the 
legitimate  functions  of  trade,  and  will  tend  to  bring  us  back 
where  we  must  come  at  last — to  a  tpecie  basis.  I  confess  to  a 
desire  to  see  a  limited  hoardins;  of  money.  It  ensures  a  firm 
foundation  in  time  of  need.  But  I  want  to  sec  the  hoarding 
of  something  that  has  a  standard  of  value  the  world  over. 
Silver  has  this ;  and  if  we  once  get  back  to  that,  our  strides 
toward    ■■  '■•  -'  "r  appreciation  of  our  cuiTency  will  be  nipiil. 

Our  ii'iw  producing  almost  unliiiiitod  oiuountu  of 

silver, «...  .>...  ;/ji.'omlug  .i  question — What  shall  we  d'j  with 
it?  1  suggest  here  a  boliiticm  tliat  will,  answer  for  Komc 
years,  and  suggest  to  you  bankers  whether  you  ni.iy  not 
imitate  it,  to  put  it  in  circulation  now,  ke<.-p  it  there  until  it 
is  fixed,  and  then  wo  will  find  other  mnrkotB,  The  Soutli  und 
Central  American  countries  have  asked  as  to  coin  their  silver 
for  them.  Thore  has  never  been  authority  of  Inw  t"  i1t  r.n,  I 
tnist  it  will  now  be  given.  When  it 
more  fli.in  tile  cquivulcnt  of  becoming  • 
'ii  ■  which    were   prcviouiily  )iil;..;i;i4   ■ 

('  ■  for  large  iimoiinta  of  coin.     It  1! 

ii.  :  ily  so.     Wf  ij!  i:  .me 

th  I    a    profit,  and  will 

proiiiii.iy  h.-i'ure  a  jiortion  or    i.ur  j/.iy   m  the  more  precious 
metal . 

1  have  thought  much  about  •'■  •  -- ....,i..i:, ...  t    i    ..,_j 

moke  to  CungriutH,  and   have   -  > 

l.-.tii;.,,.  t,u/j    "incc    1  lost  ha  I  I 

11.     It    iH   not 

(   :    ■■     IIh-V   Hi  M  ...,!_;.  ..  ii. 

1  vever,  toy  tinoorest  tboagbte, 

an  rn. 

ib.-..  ,  , 

you   w       .  .1 

Yours  truly, 

TJ.  8.  Grant. 
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BUSIN£SS_  NOTES. 

The  Gebman  Goi.d  Coinage. — On  the  last  occasion  we 
made  reference  to  the  amount  of  the  German  gold  coinage, 
the  figures  we  dealt  with  were  to  the  9th  of  August,  at 
which  date  about  41,200,000/  had  been  coined.  We  have 
now  a  statement  to  the  11th  of  October,  or  nine  weeks  later, 
and  in  the  interval  the  coinage  has  beea  increased  to 
47,619,000Z,  or  an  increase  of  G,4O0,000Z,  viz  :— 

Sterling. 
Marks.  £ 

Total  coinage  on  the  11th  Oct...     9r)2,;!67,4oO  ...  47,619,000 
—         —  9th  August     824,054,390  ...  41,203,000 

Increase    .' 123,313,000  ...     6,416.000 

This  being  for  nine  weeks,  the  increase  has  been  at  the  rate 
of  713, 000/  per  week,  so  that  on  the  average  there  has  been 
no  falling  off  from  the  rate  maintained  while  a  supply  was 
being  procured  from  the  Bank  of  France.  In  the  very  last 
weekly  statement  of  all,  however,  there  is  a  falling  off. 
Between  the  4th  and  the  11th  of  October  the  amount  coined 
was  only  G,372,000  marks,  or  about  318,000/.  The  explana- 
tion of  this  diminution  appears  to  be,  as  it  has  been  on  similar 
oecasions  when  a  falling  off  in  the  rate  of  coinage  has  occurred, 
the  fact  that  the  German  Government  is  coining  10  instead 
of  20-mark  pieces.  Of  the  above  increase  of  6,372,000  marks, 
nearly  the  whole  is  in  lO-mark  pieces. 

On  11th  October  the  ooioage  of  10-mark  pieces         Marks, 
was 142,,-340,730 

On  4th  October  it  was 130,514,730 

Increase  in  tho  week    5,09l>,000 

— which  only  leaves  376,000  marks,  or  about  18.000/,  as  the 
coinage  of  20-mark  pieses  in  the  week.  The  next  statements 
will  be  looked  for  with  some  interest  to  see  whether  this 
relaxation  of  the  rate  Qf  coinage  continues.  It  is  quite  con- 
sistent with  what  is  now  reported  as  to  the  diminished 
demand  for  bullion  on  German  account  in  the  London  bullion 
market.  

Peesident  Geant  ox  tue  Ameeican  Siltee  CcERENCr. 
—The  announcement  a  few  days  ago  by  telegraph  that  the 
American  Government  had  made  arrangements  to  resume 
specie  payments  in  silver  is  evidently  not  unconnected  with 
the  views  of  the  President  as  expressed  in  a  letter  addressed 
to  Mr  N.  A.  Cowdrey,  president  of  the  Continental  National 
Bank  of  New  York,  which  we  reprint  elsewhere.  The 
experiment,  it  is  also  reported  by  telegraph,  was  not  very 
successful,  at  least  at  first,  the  demands  for  silver  having 
been  in  excess  of  what  was  anticipated  by  the  American 
Treasury.  But  the  plan  appears  to  be  btill  pursued  in 
a  modified  form,  tlje  Treasury  redeeming  fractional  currency 
in  silver,  though  it  has  not  yet  done  so  to  any  great  extent. 
We  do  not  wonder  at  the  past  failure,  and  the  scheme  is 
essentially  faulty.  President  Grant's  notions,  in  fact,  touch 
the  subject  at  what  seems  rather  an  odd  angle.  "  The  panic," 
he  says,  "  has  brought  greenbacks  about  to  a  par  with  silver. 
"  I  wonder  that  silver  is  not  already  coming  into  the  market 
"  to  supply  the  deficiency  in  the  circulating  medium."  In 
point  of  fact  the  President  must  have  been  mistaken,  because 
the  premium  on  silver  still  remained  so  great  that  the  first 
attempt  to  pay  with  it  caused  a  demand  in  excess  of 
what  the  Treasury  could  supply.  As  we  pointed  out 
last  week,  the  calculations  in  such  matters  are  very 
fine,  and  American  speculators  are  especially  disposed 
to  take  all  advantages,  so  that  even  a  slight  premium  on  silver 
was  practically  as  effective  in  preventing  the  resumption  of 
payments  in  silver  as  a  large  premium  would  have  been.  But 
even  if  President  Grant  had  been  more  accurate  as  to  the  fact, 
it  is  difficult  to  understand  how  greenbacks  coming  to  a  par 
with  silver  would  enable  silver  to  be  used  as  standard 
currency,  and  how,  if  that  event  should  happen,  it  would 
faciUtate,  as  the  President  seems  to  imagine,  resumption  of 
payments  in  gold.  Silver,  as  we  understand,  is  only  token 
currency  in  America,  that  is,  is  only  legal  tender  up  to  a 
certain  limited  amount.  Its  use,  therefore,  could  not 
be  compulsory  as  that  of  paper  is,  and  the  mere 
chance  of  a  premium  or  a  discount  on  it  would  hinder 
its  employment  as  currency.  Because  the  price  of  gold  in 
American  greenbacks  happens  to  correspond  at  a  particular 
moment  with  the  price  of  gold  in  another  commodity  called 
silver,  it  does  not  follow  that  that  commodity,  still  remaining 
liable  to  future  change,  should  be  usable  once  for  all  as  cur- 


rency.    If  silver  should  be  made  legal  tender  a  different  ques- 
tion   would    arise,     a    proposal    to    that    effect      manifestly 
involving  many  difTicult  problems  ;  but  President  Grant  does 
not  even  distinctly  propose  that  silver  should  be  made  a  legal 
tender.  He  fancies  that  it  can  be  used  concurrently  with  paper 
on  account  of  an  assumed  present  correspondence  in  value,  and 
that  this  will  help  a  return  to  gold  values,  but  both  notions  seem 
^  absolutely  without  foundation.     Nor   can  the  usi  of  silver  to 
;  replace  the  fractional  paper   currency  have   the  slightest  in- 
j  fluence  in  bringing  about  these  results.      Such  a  measure  in- 
I  trinsically  may  be  a  very  great  improvement  on    the    present 
j  state  of  things.     The  fractional  paper  currency  may  be  so  in- 
I  convenient  that   it  may  pay  the  Americans  to  go  to  the  ex- 
j  pense  of  buying  eight  millions  of  silver  with  which  to  replace 
it.     But  the  net  result  will  only  be   to  give  the  Americans  a 
good  token    currency  for  a   bad   one,  and    a   return    to    gold 
values,  which  depends   entirely  on  the  conditions  we  explained 
last  week — the   possession    by  the  authority  which  circulates 
the  paper  of  a  sufficient  amount  of  gold  to  meet  all  demands 
— will  not  be    one  whit  accelerated.     The  use  of   silver   as 
fractional   currency  will   not  help  in   the  least   to  make  it  a 
standard  of  value,  and  its  being  a  standard  will  not  facilitate 
in  any  way  the  re-introduction  of  a  totally  different  standard, 
namely,  gold. 

Italian  Budgets. — It  is  curious  to  notice  how  the  con- 
tinental disposition  to  look  upon  budgets  as  in  some  mysterious 
sort  of  way  "  fasts,"  instead  of  being  merely  "  guesses  about  the 
"  future,"  has  just  cropped  up  in  the  discussion  about  Italian 
Finance.  It  is  melancholy  to  hear  that  the  Italian  deficit, 
notwithstanding  the  heroic  measures  of  Signor  Sella,  is  still 
uncured,  and  that  the  difficulty  of  the  cure  is  now  aggravated 
almost  to  impossibility  by  the  great  depreciation  of  Italian 
paper  money,  amounting  to  something  like  20  per  cent.  But 
in  the  midst  of  these  grave  troubles  what  is  most  prominent 
in  the  official  press  is  a  dispute  about  the  budget  of  the  coming 
year.  The  deficit,  it  is  said,  is  not  eight  or  thirteen  millions, 
but  has  been  reduced  to  four  millions  in  next  year's  budget, 
and  will  be  still  further  reduced  by  economies  and  the 
improved  yield  of  taxation  and  similar  measures.  As  Italy 
may  again  be  a  borrower  very  soon  in  European  markets,  it 
may  be  useful  to  insist  once  more  on  the  absurdity  of 
all  this  anxious  discussion  about  budgets.  Budgets  have 
their  proper  place  in  finance,  but  it  is  a  very  inferior 
one,  and  they  should  never  be  suffered  to-  usurp  the 
place  of  accounts.  The  finance  of  a  country  must  stand  or 
fall  principally  by  what  has  been  done.  If  in  point  of  fact 
large  deficits  have  been  accumulated  in  successive  years,  and 
in  a  time  of  profound  peace,  the  fact  must  be  accepted  that 
the  country  is  struggling  with  great  financial  evils,  and  it  is 
foolish  in  a  country  in  such  a  position  to  attempt  con- 
cealing the  fact.  It  is  not  conclusive  as  to  the  nation's 
solvency  or  credit,  because  the  patience  with  which  increasing 
taxation  is  borne,  improvements  in  administration,  advance  in 
material  prosperity  among  the  mass  of  the  population,  and 
other  circumstances  may  all  be  fairly  taken  into  account  in 
the  question  of  the  curability  of  the  evil.  Italy,  for  instance, 
has  voted  many  new  taxes,  and  has  made  a  struggle  of  some 
sort,  and  is  still  doing  so,  to  escape  out  of  its  difficulties. 
But  all  this  is  only  material  for  making  an  anxious 
and  guarded  estimate  of  the  future,  and  even  the  best 
budget  framed  in  such  circumstances  must  be  reckoned 
as  little  better  than  a  pious  wish,  and  must  certainly 
not  be  appealed  to  as  a  proof  of  any  real  improvement.  As 
for  countries  which  never  publish  any  accounts  at  all,  but  only 
budgets,  while  they  annually  seek  to  borrow  immense  sums 
(and  we  need  not  say  that  some  such  countries  have  got  a 
place  in  Stock  Exchange  lists),  their  finance  is  obviously  in  too 
barbarous  a  stage  to  deserve  the  attention  of  any  but  the  few 
expert  capitalists  who  are  intimately  acquainted  with  these 
countries  and  their  Governments.  The  data  do  not  exist  for 
giving  any  idea  of  the  financial  position  of  such  countries  to 
distant  and  miscellaneous  lenders. 


Tjie  Liability  of  Teansfebors. — Lord  Romilly,  in  the 
European  arbitration — Phillips's  case — baa  intimated  his  in- 
tention to  confirm  the  doctrine  of  Lord  Westbury,  though  his 
final  decision  has  not  yet  bean  given,  that  a  transferor  of 
shares  remains  liable  to  be  placed  upon  the  list  of  contribn- 
tories,  not  merely  upon  the  B  but  upon  the  A  list,  where  the 
transferee  Ib  an  impoper  person.     In  the  present  case  it  does 
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not  appear  to  have  been  disputed  that  the  object  of  the 
transferor  was  to  get  rid  of  his  liability,  but  this  was  defended 
as  legitimate,  the  transferee's  name  having  been  obtained  in 
the  ordinary  coarse  of  business  through  a  share  dealer,  and 
having  been  duly  approved  of  by  the  directors  of  the  society. 
The  liquidators,  however,  contended  that  the  transferor 
was  aware  of  the  doubtful  state  of  the  society,  and 
the  transferee  was  really  an  improper  person,  being 
"  a  retired  (oach  proprietor  and  driver  who  had  been 
"  blind  for  ten  years,  and  was  wholly  without  means  and 
"  unable  to  eaio  any  money."  If  Lord  Eomilly,  by  his  final 
judgment,  should  carry  oat  his  present  intention,  a  most 
important  practical  question  will  be  fully  decided,  though  it 
is  unfortunate  that,  technically,  the  decision,  being  only  in  an 
arbitration  case,  will  not  be  binding  on  judges  in  the  courts. 
In  any  case,  whether  the  decision  is  afterwards  formally 
ratified  or  not,  intending  shareholders  io  companies  with  an 
uncalled  liability  will  act  wisely  to  consider  in  a  more  serious 
light  than  they  have  hitherto  done  the  difficulty  of  getting 
rid  of  their  liability  when  the  company  is  threatened  with 
insolvency.  They  must  not  only  be  satbfled  with  obtaining 
a  transferee  who  is  sanctioned  by  the  directors,  but  must 
obtain  a  transferee  who  is  really  good  for  the  amount  of  the 
liability.  The  condition  is  such  that  practically  there  will  be 
no  getting  out  of  a  company  in  difficulties  at  all,  and  share- 
holders must  recognise  this  danger  as  well  as  others  in 
connecting  themselves  with  companies. 


The  Hcdsos's  Bay  Compam'. — The  issue  of  the  Canadian 
Pacific  scandal,  however  satisfactory  in  itself,  will  a£fect,  rather 
unfortunately,  the  above  company,  in  which  there  is  a  good 
deal  of  city  interest.  A  principal  result  of  the  scandal  is 
that  the  Canadian  Government  has  resolved  to  take  into  its 
own  hands  the  construction  of  the  railway  from  Ottawa  to 
Fort  Garry  and  thence  to  Ibe  Pacific  coast,  instead  of  leaving 
the  task  to  a  company  assisted  by  land  grants  and  other 
privileges.  And  this  will  affect  the  Hudson's  Bay  Company 
as  a  body  which  has  an  immense  quantity  of  land  to  sell  in 
the  fertile  belt.  Its  land  rights,  as  we  pointed  out  in  the 
EcojtowisT  of  June  14,  were  likely  to  become  very  valuable,  in 
consequence  of  the  settlement  of  Manitoba  and  the  construc- 
tion of  a  railway  through  it.  By  the  terms  of  the  treaty  for  the 
surrender  of  IJupert's  Landit  was  allowed  to  retain  one-twentieth 
of  the  land  in  addition  to  certain  rights  in  connection  with  the 
various  trading  stations  and  forts  it  has  planted  in  the  wilder- 
ness, and  it  was  accordingly  evident  that  when  the  country 
came  to  be  settled,  the  property  which  is  now  waste  would 
have  a  value.  But  the  changed  conditions,  under  which  the 
settlement  is  to  be  made  by  the  Canadian  Government  directly 
instead  of  by  a  railway  company  looking  largely  to  its  profits 
from  land  grants,  will  make  an  important  difTerence.  The 
railway  company  would  have  had  every  motive  to  put  a  price 
upon  its  land,  and  the  precaution  had  moreover  been  taken  to 
restrict  the  CanaJian  Government  from  competing  with  them 
injuriously  by  the  stipulation  that  within  a  certain  distance  of 
th»  line  of  railway  the  Canadian  Government  was  not  to  sell  for 
less  than  2^  dollars  per  acre.  Under  these  conditions  the 
Hudson's  Bay  Company  would  have  been  able  to  sell 
a  certain  catt  of  their  property  to  settlers.  But  now  the 
Canadian  Government,  in  making  the  line  itself,  proposes 
to  allot  to  se'.tlers  its  own  nintteen-twcntietlis  of  the 
land  fr#e,  by  a  law  similar  to  the  homestead  law  of 
tho  UniUd  States.  This  is  done  to  attract  settlers, 
and  there  is  apparently  no  doubt  of  the  intention,  Sir  John 
llacdoaald,  the  Prime  Minister  of  the  Dominion,  as  reported 
in  th*  l)ail<j  Nac$  of  October  17,  having,  for  instance, 
explicitly  stated  to  .Mr  ^Vrch  with  reference  to  Manitoba : 
"  Ilere  is  a  country  just  opening  up,  and  which  a  vast  railway 
"  will  speedily  traverse,  containing  untold  millions  of  acres 
"  of  the  finest  land  in  the  world,  and  to  every  settler  we  now 
"offer  ICO  acres,  free  of  all  cost."  Clearly,  if  nineteen- 
twentietbs  of  the  district  are  offered  free,  the  remaining  one- 
twentieth  cannot  command  a  price— -at  any  rat«,  not  for  many 
yean,  until  the  course  of  settlement  gives  an  increased  value 
to  particular  localities.  For  the  present  the  Hudson's  Bay 
Company's  twentieth  of  the  western  lands  of  the  Canadian 
Dominion  is  not  a  valuable  asset.  We  are  not  sure  that  the 
change  will  be  a  beneficial  one  to  the  Canadian  Government, 


as  the  co-operation  of  the  railway  and  Hudson's  Bay  com- 
panies might  have  been  exceedingly  valuable  in  promoting 
settlement;  but  the  resolution  has  been  taken,  and  the  Company 
must  make  the  best  of  it.  Their  hope  of  profit  from  this  source 
must  be  postponed,  but  possibly  their  permanent  loss  will  be 
less  if  they  do  something  to  prepare  for  settlement  such 
sections  of  their  property  as  adjoin  the  railways  or  are  other- 
wise in  an  advantageous  situation.  In  this  they  will  have  for 
competitors  the  pioneers  over  the  remainingaineteen-twentieths 
of  the  territory,  but  their  extensive  trading  organisation  and 
knowledge  should  stand  them  in  good  stead  in  such  a 
competition. 

ViENXA  Pajtics. — The  renewed  outbreak  of  something 
like  panic  in  Vienna  is  a  fresh  proof  of  the  malignant 
character  of  the  disease  of  new  companies,  which  has  been 
raging  in  Germany  and  Austria  during  the  last  two  years. 
Germany  and  Austria  are,  in  fact,  only  experiencing,  on  a 
smaller  scale,  the  miseries  of  a  prolonged  liquidation  like  that 
which  succeeded,  in  this  country,  the  bankruptcies  of  1866.  A 
panic  at  such  a  time  does  not  bring  out  all  the  evils  which  are 
at  work.  Engagements  do  not  all  mature  at  once ;  calls 
are  only  made  from  time  to  time,  and  consequently,  after  a  panic 
caused  by  bubble  companies,  there  is  especial  danger  of  re- 
lapse at  each  moment  when  a  group  of  engagements  maturing 
causes  a  new  pressure.  The  Vienna  relapses  have,  perhaps, 
been  occasioned,  to  a  considerable  extent,  by  the  maturing 
engagements  of  Syndicates,  whoso  cails,  however,  have  exactly 
identical  cSects  with  the  calls  of  companies,  though 
perhaps  upon  a  more  limited  class.  But  notwithstand- 
ing the  apparent  hopelessness  of  the  Vienna  troubles, 
there  can  be  no  doubt  of  a  cure  in  time  ;  and  from  tho  mere 
fact  of  their  having  lasted  six  months,  we  should  be  inclined 
to  think  that  the  signs  of  amendment  will  speedily  begin  to 
be  visible.  A  mass  of  engagements  is  wiped  out  by  the  bank- 
ruptcy of  all  concerned,  or  by  the  losses  being  paid,  and  a 
period  of  six  months,  when  everything  is  on  its  own  bottom, 
must  go  a  long  way  to  establish  how  much  is  to  bo  wiped 
away  and  how  much  will  survive.  The  steady  industry 
of  the  country  goes  on,  and  it  is  found  by  degrees  that 
there  is  some  new  money  seeking  investment,  and  that  there 
is  onca  more  a  regular  market  for  securities.  Tho  money 
markets  of  Europe  are  being  subjected  to  a  severe  strain  on 
account  of  the  large  quantities  ot  "  syndicated "  securities 
to  cell,  but  as  a  stop  has  been  put  to  new  creations,  the  time 
must  be  approaching  when  those  who  have  rpare  money  will 
be  able  to  invest  to  great  advantage.  We  are  now  in  the 
interval,  or  approaching  the  interval,  of  extreme  depression,  in 
which  the  liquidation  culminates,  and  this  is  the  opportunity 
of  the  capitalist,  who  has  been  deterred  from  investment  by  the 
speculative  prices  of  the  last  two  or  three  years. 


SAVINGS'  BANKS  EETUEN, 
The  following  Eetum  shows  the  amounts  received  from,  and 
paid  to.  Savings'  Banks,  and  Post  Office  Savings'  Banks  in  the 
United  Kingdom,  by  the  Commissioners  for  the  Uodiiction  of 
the  National  Debt,  during  the  four  weeks  ending  Saturday, 
October  25,  1873 :— 
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THE    PUBLIC     REVENUE    AND    EXPENDITUEE. 
The  following  are  the  Eeceipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  October  25,  1873  :— 


REVENUE  AND  OTHEK  RECKIPTS. 


Balance  on  Ist  April,  1873- 

Hank  of  Knglantl    , 

Bank  of  Ireland  


19,603, 


,OOOill,231. 

(WV  TJ  ft  1*7 


REVENUE. 

Cnstoms. 

Excise 

Stamps   

Land  Tax  and  House  D..ty... 

Income  Tax  

Post  Ollice 

Telpjrsph  Serviee 

Crown  Lands    

Miscellaneous  


Revenue ,..  73,762,000 

OTMElt  BECF.ll'Ts. 
Advances  under  various  Acts,  repaid  to  the 

Exchequer 

Money  raised  for  fortificatlcis 

Temporary  ftdvances  nc^t  repaid ...I     600,000 


Badpet 
Estimate 

for 
1873-74. 


Total  Kxchuq-.-kk  Rkckipts 


To  Ott.  25,  1873.     <nmc  time  Inst  year. 


£        I 

10,213,671 

1,779,1311 


26,747,000 
10,050,000 
2,3o0,lX)0 
5,o76,(X)0 
6,012,000 
1,220,000 
375,000l 
3,830,000  '2, 


,231.000 
,617  000 
,921,000 
459,000 
,731,000 
,082,000 
660,000 
115,000 
;,3W,461 


11,992,705 


7.706,924 
1,836,728 


11,664.000 
13,19O,.10O 
6,427,000 

430,<IC0 

2,337,.500 

2,400,000 

476,000 

195,000, 

2,665,827 


39,118,451 


l,177,&i7 


•  Including  8o2,0C0i  and  148.000J  respectively,  re- 
paid to  Revenue  out  of  Telegraph  Loan,  and 
not  included  in  the  Budget  Estimate. 


1,497,40; 


1,677,647 


Tutu!. 62,786,703 


33,673.627 


1,497,407 


40,413,680 


EXPEXDITURE  A\D  OTHER  PAYMENTS. 


EXPENDITUKE. 

Interest  of  Debt 

'  )therchHr(?eson  Crisulidatec  Fi'd 
Supply  Services  voted  by  Parlia- 
ment   

As  ctated  in  the  Budget, 
t  AssanctionedbyPa'Ii'imcnt; 
and  includi'ig  the  whole 
of  the  Alabama  Indcm> 
nity. 


ToiiL  ExcnsQL'XB  Istcta 


Budget   i 
Eiitimate  ' 

for        |- 
1873-74.     To  Oct.  25, 1873.    ISame  time  last  year. 


£  I  £  I 
•26,750,000,18,134.8471 
•  1,670,01X)   1,094,733; 

117,192,000,27,280,112 


Expeuditiir.-    75,512,000 

OTHEK    J^AVMIONTS. 
Advances  under  varions  Acts,  issue'!  ftom  the 

ExchequfT 

Expenses  of  fortifi'atious 

Kxcdecnier  Bills  pawl  otl' 

Surplus  income  apiilicU  to  reduce  Debt 


Balances  on  October  25th,  1373— 

Bank  of  England  

Bank  of  Iieland 


I        £       i 

!l8378,617 

1,051,425 

'23,030,791! 


48,539,402 


1,476,627 

76,700, 
3,020,550 


;42,511,733 


1,343,105 
331.169 


4,672,877.- 


2,036,998 


188,700 
1,031,443 


3,248,141 


2,574,244 

i  1,081,563 

1,674,334| 3,636,815 


Totals 


[52,788,703; 


49,413.638 


The   following   are  the  Receipta  on   account   of  Eevenue 
during  the  woe  k  ending  October  25  : — 


Cu8i?m« 

JSxcise 

•Stamps    

Land  Tax  and  Qouso  Duty  . 

Income  tax 

Post  OIHco 

Tolegraplis 

Crown  lands  ..  

Miacellaneons 


Receipts  of 

Week  Ending 

October  25. 

£. 

446,000 

727,000 

180,000 

nil. 

21,000 

30,000 

nil. 

nil. 

12,357 


Total     l,lL'5,o5r 

Tne  total  receipts  of  the  previous  week  were  1,439,507/. 


The  Ezchequer  issues  of  the  weak  on  account  of  expen- 
diture were  888,900^;,  viz!  :— 

£ 

Interest  of  debt 250,000 

Other  charges  on  Consolidated  fund  550 

Supply  services  (including  Telegraph  services)     638,350 


B88,900 
During    the     week     the    cash    balances    hare     increased 

as  follows  :— 

Bank  of  Bank  of 

England.  Ireland.                Total. 

£,  C                        £ 

Balances  on  Oct.     18  904.49G  ...     220,270  ...     1.124,766 

—           Oct.     25  1,343,165  ...     331,109  ...     1,674,334 


Incrraso., 


438.669 


110,899 


549,508 


1 

I 


Joirisn  Corrc5|Jont!cnfc. 


FEANCE. 

(FROM   OUR    OWN  CORRESPONDENT.) 

Paeis,  October  30. 

The    returns  of  the    Bank  of  France  for  this  week,  last 
week,  and  for  the  corresponding   week  of  last  year,  are  as 

foUow  : — 

Drbtok, 

Oct.  30,  1873.  Oct.  23,  1873.          Oct.  31,  1872. 

f           c  f           e                   f           0 

Capital  of  the  Dank 182,500,000    0  ...    182,600,000    0    ...    182,500,000    0 

ProUts  In  addition  to  ca|>itKl 

(Art.  8,  Law  of  Juno  9,  07)        7,655,0; 7  93  ...        7,664,670  28    ...        7,650,626  65 
Reserve  (  f  the  bai.k  and  its 

branches 22.103,730  14  ...       22,106,760  14     ...       22.10.5,760  14 

Reserve  uf  landed  pi uperty-        4,008,000    0  ...        4.000,0(R).    0    ...        4.(i0i),iliW    ii 

Spicial  rc«ervc  24.364,2011  97  ...       21,384,209  97     ...       21,3(14.209  07 

Holes  in  circulation 3.003,963,405    0  ...3,930,439,330    0    ...  2,01S,Ui;3,01O    0 

fiaiiknotos  to  ordrr,  receipts 

r>a>ab;eat«ij;ht 9,402,607  29  ...        8,602,073  02    ...        7,020,413  17 

Treasury    account    current, 

ereditor  145.670,366  09  ...     Iol.3fl7,0»3  08     ...     424,706,251  77 

Curri-nt  accounts,  Paris 203.632,314  89  ...     171.81.5,699  89     ...     18B,478,2H!I  10 

l;o  bran-h  banks 23,530,397    0  ...       23.132.994    0     ...       26,027.843    0 

Dividends  payable  1,888,945    0  ...        1,959,120    0    ...        1,944,746    0 

Interests  on  securities  trans* 

tcrrea  or  deposited  2,932,413  21  ...        3,290,233  60    ...        2,973,579  18 

Discounia  and  sundry  inte- 
rest       27,744,646  94  ...      20,232.883    0    ...      26,923,330  50 

K<^di.^coutitcd    the    lust    six 

nionllis    4,779,337  S8  ...        4,778.387  68    ...        8,0633(13  80 

Rills  not  dispo.'able 1,889,630  72  ...         1,631,706  17     ...        1,806,143  11 

lU-si  rvc  fur  cventuiu  losses 

on  irolonged  bills    8,138.290  85  ...        8,136,299  89     ...      14,000,000    0 

Sundlles , 9,2^H,8U  20  ...         8,128,481  27     ...         2,883,012  Ut 

Total    3,888,461,673  24  ...3,612,148,060  «S    ...3,967,620,029  31 

CaKDlTOK. 

Cash  In  liand  and  In  t^^ranch             f           o  f           e                      f           c 

''"'""  728,479.644  08  ...    723,884.943  68    ...    788.787,I.M  28 

(•"  I"  rciallpllUovor-ilue...            27",8J2  11  ...            303,990  70    ...           »92,22i)  46 
y    iiiji,  rclal  bills  discounted. 

1  ol  ),  1  due 022,963  341  20  ...     67H,637.*4S  93     ...     632,170.142  27 

i.oou..   .1  ihe  Clly  of  I'uihl...       2O,260,lK)O    0  ...       211,250,000    0     ...       Ul,123.0ilO    0 

r,a  ,1,     bo.iJi...     l,133,825,0i,'0    U  ...  1,167  Ja7JiU0    0    ...1,380,317.000    0 

Ir.i.iirv   londs  fr.ealy    of 

J  .;.,  .M873)      150.000,000    0  ...     160,»:10,000    0     ... 

\.    ,'      >  :cUl      blUs,      btaiiOU 

'  '  "  ■■  •••••••••••• •,;- 818,632,063    0  ...    692,336,761    0    ...    ■15-4,022,949    0 

\    \,>     ,s    on     deposits    o(  -1  —' 

'' i;;;'!'n hV;.;;K'K::"v 7,313.300  0  ...    7,337.300  0  ...   41,053,200  0 

Do  in  brancb  buka — .       2,4(lu,ioo    0  ...       %MlSm    u    ...       S,!(23,30J    U 


Do    in    Preach    public 

securities... 

Do  by  -iranch  bank? 

Do   on    railway    shares 

and  debentures 

Do  by  branch  banks 

Do    on    Credit    Foncier 

bonds  

Do  branches  

Do  to    the   State  (Con- 
vention, June  10, 1357) 
Qovornnient  stock  reserve... 

Do  disposahl*' 

Rentes    IiiiinoblIls6cs   (Law 

of  Jui'-eO,  1857)    

Hotel  and  furniture  u(  the 
bank,  and  Undcd  pro- 
perty branches 

Expenses  of  m.-iim^oniont ... 
Advances   to   th-j    Cltv   of 

,      Paris  

Saiidrloa 

Total   


26.774,7110  0 

16,163,230  0 

49.722,100  0 

15,908,350  0 

28,714,300  0 

623,3',I0  0 

80.000.000  0 

12,930,760  14 

67,021,5110  11 

100,000.000  0 


7,761,345    0 
4,143,938  8S 


19,325,170  75 


26,935,500  0 
15,312,850    0 

49,743.700  0 
16,129,930    0 

23,707.St>1     0 
644,3110    0 

60,000,000  0 
12,03l),750  14 
67,021,500  11 

10O,0O',),0OO    0 


7,73;),0.»     II 
3,605,433   10 


13,840,017  19 


26,210.300 
14,136  800 

21.029.9i;0 
18,077.000 

1,227,600 

660.800 


eaooo.ooo  o 

12.930.7S0  14 
86,460.668  SI 

lOO.OlW.JDO    0 


7,331,494     0 
2,325.340  £4 


II.' 01.000    0 
5>.1'4I,325  13 


3,C9j. 451.673  24     ...3,042.113,056  65     ...3.537,020,029  13 

The  above  return,  compared  with  that  of  the  preeedmg  weelt, 
exhibits  the  following  changes  : — 

Incugase.  francs. 

Circulation    19.528,555 

Private  deposits  32,194,518 

Cash 2,814,7.M 

Trade  disoouuta  fi8,0!J6,205 

Dkckeask. 

Treasury  account    8,696,732 

The  discounts  a^oin  show  a  largo  iuwease  in  the  week,  but 
a  part  of  the  money  lias  returned  to  the  Biiiik  in  the  private 
deposits,  and  a  further  roimbnrsoment  of  25  millions  having 
been  intide  in  the  advances  to  the  Tresisury,  the  Bank  has  been 
enabled  to  meet  the  dcuicnds,  including  a  withdrawal  of  8 
millions  from  the  Treasury  current  account,  by  an  in,  reaso 
of  19  millions  only  in  the  circulation. 

A  rumour  was  current  at  the  comm"encenient  of   .>ck 

that  the  Bank  of  France  had  conchided  an  arraugcmonfc  with 
the  house  of  Rothschild,  by  which  the  Bank  would  bo  i.'i>.i)>led 
to  increase  its  margin  of  discounts  without  having  recuur^e  to 
an  extension  of  its  circulation.  The  operation  would  consist 
in  tiiking  off  the  hanila  of  the  Bank  the  Trciisiiry  bonds  which 
the  Governmout  has  to  redeem  during  the  present  year.  Ac- 
cording to  the  treaty  between  the  Treasury  and  the  Bank  200 
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:i3  of  bonds  h;iYe  to  be  withdi-awn  annually ;  since  tlie 
'Qcement  of  those  reimbnrsenients  a  few  weeks  back,  a 
sum  of  71  iiiiUions  has  been  repaid  (last  week's  Biuik  return), 
and  t-2  ini!!-  n: ;  of  the  credit  opened  by  the  Bank  have  been 
viug  been  employed  by  the  Treasuiy,  conse- 
113  have  still  to  be  redeemed  before  the  end  of 
1)      .aber.  It  i^  tbes-.-  bonds  which,  if  the  above  rumour  iscon- 
finii    1,  would  b,-  taken  by  MM.  Rothschild.    That  this  resource 
would  alone  enable  the  Bank  to  meet  the  large  demands  for  dis- 
count which  always  occur  at  the  end  of  the  year  is  more  than 
dciiil  tf ul.     Between  the  months  of  October  and  December  last 
year  :;ie  chapter  of  discounts  increased  by  nearly  200  millions, 
aiKl  ;■  TTi  t'      •  /  scarcity  of  money  in  the  open  market 

;';''  be  expected  rather  to  augment  than  to 

sli.     .11  i.i;.5  I  ■  ii._)d  of  1872 considerable  sums  of  money, 
-'od  for 


investmoat  in  the  loan  of  three  milliards  and 
>vn  back  on  the  hands  of  bankers,  were  seeking  employ. 


one-h;i 
in  the 

the-  v.->  . 


the 
diir, 
di., 
thr 

and  that  resource  is  now  wanting.     The  greater  rigour  in  the 
selection   of  the  paper  admitted  to   discount  by  the  Bank 
has  procured  but  little  relief;  in  the  fortnight  ending  the 
23vd  Oct  jber  bills  to  the  amount  of  183  millions  were  pre- 
sort', of   which  7  millions    only  were  rejected.       Of     the 
tw,.  i  itcrnativcs,  a  temporary  augmentation  in  the  legal  limit 
of    the  circidation,   or  an    increase   in    the    Bank    rate  to 
such  a  point   as  to   restrict  the  applic.itions  for  discount, 
the  former  meets  with  the  most  favour.     It  is  argtied  that, 
as  the  premium  on  gold  haa  almost  disappeared — it  is  now  only 
.^^o  I,..'  -  •      iand — there  is  little  danger  of  a  depreciation 

The  circulation  at  the  commencement  of 
.■d  3,000  millions,  and  the  Bank  commenced 
piy:  ,'     •       ^    !■  five-franc  pieces.     This   resource  might  be 
;'■  employed,  for  the  Bank  has  140  millions  of  silver 

''■'  .  and  as  there  is  no  premium  on  silver,  it  might 

be  ....    ...  the  room  of  the  five-franc  notes,  which  could  then 

be  replaced  by  othci-s  of  a  larger  amount  without  increasing 
the  amount  of  the  circulation.  A  resolution  on  the  part  of 
the  Bank  directors  has  now  become  urgent,  for  by  to-day's 
return  the  margin  of  not«8  haa  become  reduced  to  191  millions 
with  370  millions  of  deposits. 

The  dise(junt  market  has  become  tighter  from  the  require- 
ments for  the  end  of  the  mouth,  and  the  outside  rates  have 
approached  the  Bonk  minimum,  commei-cial  paper  finding 
with  diiHculty  takers  at  5J  and  04.  The  Foreign  exchanges 
are  weak,  with  the  exception  of  bills  on  Berlin  and  Fr.inkfort, 
win  !i  liave  been  in  demand  for  large  payments  at  the  end  of 
()  •  ,1  .  r.  Berlin  is  sought  after  at  370  short  the  lOOthalers.and 
^  the  100  florins.     Amsterdam   is  quoted  207} 

1'^  '-t,  the  100  Uoi-ins;  Vienna,  218  and  220;  St 

l'>  ieelined  to  333  and  334,  long  and  short,  the 

J Irid  is  heavy,  short  at  518,  and   Barcelona 

•'--  '    -s.     Italy  is  further  depreciated,  and  loses 

'  '  'I'^'  in  paper,  and  i  to  i  discount  in  gold. 

'-  short,  and   25f  34c  long.     French   20.franc 

I  Lt  one-half  per  thousand  premium.     There 

.   .   the  smaller  coin.    English  sovereigns  aell 
:  ud  Bank  notes,  25f  35c. 


f.. 


1 


<lt;. 


-'innes  to  contrast  favourably  with  most 

.   firmness.     After  some  Huctnations  at 

!id  the  commencement  of  the  present 

rgdar's  rates  were  alternately  lost  and 

.  to  be  eKtabliKhed  yesterday,  the  Loan 

':  same  time  some  other 

1    were  in   demand,  and 

uk  of   France  share.s  gained  4^>f,  and 

•.    which    had    declined    heavily,  rose 

.  which  at  the  end  of  the  week  ha/1 

!    to  59f  15c;   and  Turkish  Fives, 

;  f ,  rebounded  to  ■iSt  50c.  Austrian 

1     Tuowl.-iv    'ind     y-xvn     done    as 

ish,    and 

further 

iL    •jj4  ;    Spanish 

after    closing     at 

'tionji  to-day   have 

to    l)e    lost,    the 

■••' "•  -'      fth.- 


■  r-lr    !no' 


r 


o 

Jlorjmn  Loan 507  50 

Italian 68  20 

Ottoman  Fives  SO    0 

Ottomsn,  18r.9  298  25 

Rusai*.  1S70  99I 

Sianish  Ksteiior  igl 

United  States  5-20    107 

•I'eruviiin    69  50 

HonJuras   50     0 

Bank  of  Franco  (caah) 4280     0 

Comptoir  d'Escomnte  522  50 

Credit  Koncier  ....". 770     0 

Credit  Mobilier 837 

Societe  Ge'uernle  520 

Banijue  do  Paris  et  das  P.  Baa  1005 

J'aritiau  (ias  675 

Northern  Itailway 995 

Western 505 

Orleans 805 

601 

odit«rrauean 885 

;:u  587  50 

South  Anstrian  Lombard 352  50 


f   e 

,=50.!  25 

59  ;iO 

4S  50 

295  0 

99 

19* 

....  T07| 

....  65  75 

....  47  0 

....  4295  0 

...  517  50 

....  777  50 

50  342  60 


50 
0 
0 
0 
0 
0 

25 
0 


530 

1007 
677 

1000 
510 
810 
SOS 
890 
■VJ2 
855 


0 

50 

50 
0 
0 
0 

75 
0 

50 
0 


Suez  Canal 430    0     412  50 

About  three  months  back  the  Superior  Council  of  Com- 
merce, Agriculture,  and  Industry,  after  recommending  the 
abrogation  of  the  duties  on  raw  materials,  was  charged  to  pro- 
pose other  taxes  to  replace  the  93  millions  those  duties  were 
to  have  produced,  and  eventually  drew  up  a  plan  for  raising  a 
sum  of  106  millions,  of  which  23  millions  were  by  taxes  on 
soap,  stearino,  oils,  and  petroleum,  5  on  glass,  8  on  earthen- 
ware, 60  on  textile  fabrics,  iind  10  on  newspapers.  Con- 
currently the  Minister  of  Finance  appeared  before  the  Com- 
mittee on  the  Budget  of  1874,  and  gave  an  outline  of  his  plan 
for  balancing  the  estimates  of  receipts  and  expenditure  next 
year,  for  which  new  resources  to  the  amount  of  132.\  millions 
were  then  required. 

The  proposed  new  taxes  have  since  been  under  the  examln;i- 
tion  of  the  Chief  Commissioners  of  Finance,  composed  of  the 
heads  of  the  great  Treasury  Departments  sitting  under  the 
presidency  of  M.  Magne,  and  the  result  of  that  examination 
has  been   to  show   that    the  tax   on  piece  goods,   although 
justifiable  in  principle,  was  almost  inapplicable  in  practice. 
At  the  same  time  the  Minister  of  Finance  has  discovered  that 
the  sum  of  132A  millions  of  new  taxes  was  insufficient,  and 
that  after  effecting  all  possible  reductions  in  the  administra- 
tive services,  a  simi  of  at  least  150  millions  would  be  required 
to  balance  the  Budgets  of  1874  and  1875.    The  Chief  Commis- 
sion of  Finance  has  in  consequence  completely  modified  the 
scheme  of  the  Superior  Council  of  Commerce,  and  has  drawn 
up  a  new  plan  of  its  own,  abandoning  the  tiixcs  on   t<!xtile 
fabrics,  glass,  and  the  stamp  on  newspapers,  and  proposing  to 
obtain  the   indispensable  resources  from    new   or  increased 
charges   on   registration    dues,   indirect    taxes,    sugar,    salt, 
st^anne,    customs    duties,    railways,    and     the    post    office. 
That  body  has  ijrojrosed  to   increase  the   duty  on   salt,  now 
lOOf  per  ton,  to  150f,  or  perhaps  200f ;  at   150f  an  additional 
15  millions  would  be  thus  obtained.    A  tax  of  lOOf  per  ton 
would  also  be  levied  on  salt  used  in  the  manufacture  of  soda, 
at  present  exempt,  and  which  would  produce  9  millions.     The 
duty  on  sug.xr  of  any  origin,  already  increased  by  the  laws  of 
the  8th  July,  1871,  and  22nd   Janiwry,  1872.  by   five-tenths, 
would   be  further    increased     by    another    half-tenth.     The 
augmentation  is  in  reality  gre.iter,  ua  the  iucreuHC  is  on  the 
original  duty  bi'fore  the  two  laws  just  named,  und  would  be 
subject  t<5  the  augmonttition  of  iivc-touths  <»tabIi.Hlied  by  those 
laws,    making    an    addition.il    charge    tf    tline-twentieths. 
The  duty   on   sugiir  extracted   by  the  barytic   jmn-ess  fri>m 
molassc-s  would  iiIho  be  increa.iod  from  2-10f  to  SOOf  per  ton. 
The    fine    for    infractions    of    the 
the    manufacture    of    native   siigir 
from     l.OWt     to     5,000t     and   con- 
i,-:.r     duties     already      yield     over 
■,.■  would   bring    iu    n  further    suui 
Stcariue   and  candles    of  mixc<l  or 
pay  250f  ynv  ton,  .nnl  in.nnnriic. 

■es 


■ided. 
i     in 

-.iHi'd 


the     teii'i" 

excise     r 

are     to     1^ 

fiseation.      As     th' 

170   millions,   the  imr 

of  alxMit   13    millions. 

similar  compositions  arc  to  par  : 

tones  an  anii'ial  tax  of  20f.    The  C 

to  triT  tmiT-pnrts  by  goods  trains,  an'l 
iTvge,  Ac,  five"  per  cent,  f  ■ 
■\  being  authorisAd   N«    : 
•rtion.     The  r.    ' 
.txes  are,    wit: 
'"  ti'uth,  whieii  wi 
i'H  on  IjIIIh  is  t  ' 


■lii  : 
and 
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The  Council  of  State  mot  on  Tuesday  in  a  General  Assem- 
bly to  examine  the  bill  for  the  above  new  or  inci-eased  taxes. 
M.  Goussard,  President  of  the  Section  of  Finances,  presented 
a  report,  accoi-ding  to  the  terms  of  which  the  Minister  proposes 
to  increase  the  direct  taxes — also  foncier,  mobilier,  and  doors 
and  windows — by  5  per  cent. ;  but  as  the  rolls  for  1874  are 
already  made  out,  and  this  autrmentation  could  not  be  applied 
until  1875,  the  salt  tax  will  be  increased  next  year  from  lOOf 
to  200f  per  ton.  The  Council  adopted  the  entire  bill  on  prin- 
ciple, subject  to  an  examination  of  the  articles.  The  Minister 
of  Finance  is  now  engaged  in  drawing  up  an  exposition  of  the 
financial  situation,  to  be  presented  to  the  Chamber  on  the 
re-opcning  of  the  session,  with  the  bill  for  the  above  new  taxes. 

These  are  not,  however,  the  only  new  burdens  the  popula- 
tion are  to  be  made  to  bear.  The  city  of  Paris  has  also  to 
provide  for  a  deficit,  and  a  proposal  has  been  laid  before  the 
Municipal  Council  for  raising  an  additional  sum  of  seven  and 
a  half  millions  by  new  or  increased  octroi  duties  on  beer, 
poultry,  game,  butter,  eggs,  wines,  cider,  oil,  vinegar,  wood, 
coal,  marble,  slate,  tallow,  candles,  iron,  fruit,  cheese,  corks, 
leather,  oysters,  alcohol,  copper,  steel,  zinc,  wax,  forage,  &o. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

CoiTON. — New  Orleans  low  middling,  Hof ;  good  ordinary,  105f ; 
Georgia  low  middling,  lOSf;  Brazil  Sorocaba  fair,  108f;  Oomra- 
wuttee  good  fair,  79f;  Bengal,  oOf.  Sales  last  week,  o.'JGG  bales; 
importations,  4,603 ;  stock,  8tj,720,  of  Tthich  15,070  from  the  United 
States,  against  232,020  and  20,280  at  the  same  date  last  year. 

Coffee  (In  bond). — Gonaives,  122f;  Caye?,  117f  50c;  Hayti.  119f; 
Malabar,  124f;  Ja\a,  127f;  Rio,  ]lGf;  Ceylon  Plantation,  127f  50c. 
Importations  last  week,  9,209  bags  ;  deliveries,  11,33C  and  21  tiorces  ; 
stock,  134,899  bags  and  941,  against  89,988  and  327  in  same  week  last 
year. 

HroES. — Central  America  dry,  125f ;  Pernambuco  dry,  112f  50c  ; 
Coquimbo  salted  os,  87f;  cow,  90;  Monte  Video  salted,  8Gf ;  Rio 
Grande,  84f ;  Amalapa  dry,  129f. 

Wool. — .Monte  Video,  142f  oOo  to  245f;  Buenos  Ayros,  150f  to 
215f ;  Levant,  130f  to  loOf  perlOO  kilos. 

Taixow. — La  Plata  ox,  50f ;  sheep,  49f. 


Wbt   Bankers;'    6a|fttc. 

BANK    EETUENS    AND    MONEY    MAEKET. 

BANK    OF    ENGLAND 

An  Accocnt  pursuant  to  the  Act  20th  and  15th  Victoria,  cap.  32,  for 

tho  week  ending  on  Wednesday,  the  29th  day  of  October,  1873. 

ISSUE  DEPARTSraNx! 

Notes  issued £33,757,585  (  Government  debt £11,015,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     18,757,585 
Silver  bullion  


Jfroprietors'  capital ...  £14,553,000 

Rest   , 3,159,948 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  &■  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...       4,248,096 

Other  deposits 18,282,175 

Soven-day   and  other 

bills   447,300 


33,757,; 
BANKING  DEPARTMENT. 


3,757,585 


Governmentsecurities  £11,939,360 

Other  securities  20,295,712 

Notes 7,760,820 

Gold  and  silver  coin...  694,627 


40,690,519  40,600,519 

Dated  October  30.  1873.  S.  0.  GRAY,  Deputy  Chief  Cashier. 

THE  OLD   FOUB. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  :— 


Liabilities. 
Circulation  (including 

Bank  post  bills) 26,444,065 

Publie  deposits 4,248,096 

Private  deposits  18,282,175 


48,974,336 


Assets.  £ 

Securities 32,682,072 

Coin  and  bullion  19,452,212 


52,134,284 


The  balance  of  Assets  above  Liabilities  being  3,1>9,943/,  as  stated  in 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit— 

Increase. 
£ 

Circulation  (excludhig  Bank  Post  Bills)  

Public  deposiu  369,737     

Other  deposits   

GoTemmont  aocuritios , 

Other  securities !.!]!!!]!  !'!         '.'.'.'.. 

Bnl'ion    .".'.'.".'.'.".'.".'.".'.'.'."         10,.313     '.'.'.'.. 

R»"t -8,046     

Koscrvo  345,918     


The  following  is  the  ofEcial  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house-. — 

Week  ending  Week  ending  Week  ending 

Oct.  29,  Oct.  22,  Oct.  30, 

1873.  1873.  1872. 

Thursday £14,050,000     £44,058,000  £14,678,009 

Friday  16,300,000     21,916,000  15,.sU,000 

Saturday  16,461,000     20,753,000  16,719,000 

Monday 14,040.000     17,658,000  l,-),o44,000 

Tuesday    15,0.59,000     18,493,000  15,704,000 

Wednesday   16,857,000     14,967,000  38,705,000 


Total . 


....     93,307,000     137,845,000     117,164,000 

JOHN  C.  POCOCK,  Deputy-Inspector. 
Bankers'  Clearing-house,  October  30,  1873. 
The  following  shows  the  amount  of  the  Circulation,  BullioD 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,    and   Eate   of   Discount,  for   three   months   ending 
29th  October,  1873  :— 


July 

30  ,..- 

13  

20  

27  

Sept. 

3      

10  

17 

21  

I  

8  

22  

29  

Circula- 
tion, 
excludins 
Banlc  Post 
Bills, 


£ 

25,863,290 
25,833,653 
2(!,622,4« 
26  237,075 
25,897,675 
23,766,360 
26,307,230 
25,810,926 
25,586,780 
25,293,200 
26,678,;  40 
26.900,165 
28,881,765 
26,326,370 
25.»flO,7fi5 


Coin  and 
Bullion. 


£ 
,215, 
,312, 
,619, 
,930, 
135, 
,085, 
,067, 
,01S, 
,912, 
,530, 
,632, 
,016, 
722, 
,135, 
1.152, 


Deposits. 


£ 

24,647,971 
21,403,984 
23,675,965 
23.989,301 
21,622,147 
25,691,351 
27,691,061 
28,030,634 
29,116.360 
29,456,619 
29.010,100 
27,681,761 
21,717,605 
22,981,116 
22.o30,:71 


Securities 
in  Banlving 
Departmnt 


£ 

30,691,376 

30,146,232 

30.148,52; 

29,766,909' 

26,786,150i 

30,806,957  j 

33,656,537! 

34,712,485 

34,943,417] 

35,055,699 

37,938,197 

36,612,203 

35,032,981 

33,041,552 

32,235,072 


Rate  of 
Discount 


£ 
12,M7,61 

12,423,352 

11,990,907 

12,713,623; 

13,287,845 

13,318.863 

12,760,233 

13,177,780| 

13,346,843 

13,233,507 

9,951,181 

9,116,162 

7,861,036 

8,109,529 

8,465,417 


% 

4 
3i 


Subjoined  is  our  usual  table,  affording  a  comparative  view  ol 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
a8  well  as  ten  years  back,  viz : 


At  correspoiuliiig  dates 

Oct,  23, 

Nov.  2, 

Not.  1, 

Oct.  SO, 

Oct.  29. 

witli  the  present  week. 

1883. 

1870. 

1871. 

1872. 

1873. 

Circulation,     ercluding 

£ 

£ 

£ 

£ 

£ 

banlv  post  bills 

22,600,408 

24,302,480 

56,467.980 

•  26,934,865 

26,996,766 

Public  deposits    

4,462,103 

4,703,369 

1,699,066 

6,722,377 

4,248,096 

15,015,128 

18,186,218 

23,294,039 

18,383,156 

18,282,175 

Gevernmcnt  ,^ecurities... 

10,995,363 

12,S0«,731 

16,001,028 

13,266,648 

11,939,380 

19,693,4S9 
7,215,521 

16,160,882 
12,660.731 

19,051,218 
12,064,383 

21,461,291 
8,063,953 

29,295,712 

Reserve  of  notes  Sc  coin 

8,155,417 

14,437,571 
1  % 

21,863,211 
2i% 

22,612,363 
6  % 

20,013,823 
8  % 

19,132,212 

Bank  rate  of  discount... 

7  % 

»3i 

403    Od 

93 
435    6d 

83  i 

663    7d 

»2i 
67a  Hi 

92t 

Average  price  of  wheat 

60s    Id 

Exchange  on  Parls(shrt} 

26  20    24 

26  2i     16 

26  80    70 

26  30    40 

—  Amsterdam  ditto... 

11  16i  17 

11  17i    17i 

11  18J  19 

12  U     2i 

12  1    2 

—  Hamburg(3montli3) 

13  S  8t 

13  101    lOi 

13  9      9i 

13  11}     12{ 

2088 

Clearirir-liouse  return,,. 

•  •• 

81,3i)7.0O0 

110.007,000 

117,'.61,0O0 

93,:t67.000 

Decrease 
£ 
329,605 

820J8S1 
660,000 
249,480 


The  amount  ot  tue  "otlaer"  depobtts,  as  compared  witK 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
4,678,301^;  in  1870,  an  excess  of  2,025,33Gi ;  in  1871, 
an  excess  of  4,242,790/;  and  in  1872,  a  deficiency  of 
2,583,131/.     In  1873,  there  is  a  deficiency  of  2,01.3,537/. 

In  18G3,  the  Eastern  demand  for  silver  had  begun  to  have 
a  marked  effect  on  the  money  market ;  there  was  also  some 
pressure  from  Paris.      The  stock  markets  were  dull. 

In  1870,  there  was  rather  an  improved  demand  for  money, 
partly  produced  by  an  expectation  of  the  success  of  the  pro- 
posed armistice,  which  would  have  the  effect  of  caiising  a 
withdrawal  of  loreign  money  deposited  in  Londoa  pending  the 
war. 

Iq  1871,  the  Bank  rate  was  maintained  under  an  appre- 
hension of  German  demands  for  gold,  but  money  was  plentiful 
in  the  open  market.  A  proposed  repudiation  of  debt  had  un- 
settled Spanish  securities. 

In  1872,  the  amount  of  reserve  in  the  Bank  of  England 
was  improving,  but  very  slowly,  under  the  influence  of  a  6 
per  cent.  rate.  Money  in  the  open  market  was  comparatively 
easy  on  account  of  some  recent  receipts  of  bullion  from  France, 
but  the  trade  demand  for  discount  was  very  active,  and  coin 


Nov.  1,  3873.] 


THE  ECONOMIST. 


1331 


continued  to  go  to  the  provinces.  It  was  not,  however,  till  the 
end  of  the  ensuing  week  th;  i  rates  became  sufficiently  high 
to  allow  an  appreciable  augmentation  to  take  place  in  the 
Bank  reserve. 

The  account  of  the  Bank  of  France  for  the  week  ending 
October  30  shows  the  following  changes  : — 

Oct.30. 


Oct.  23. 
Assets.  £  £ 

Cuh _ 29/)Se.00O  ...    28.946.000 

Private  Mcuritiet.. „...     66.296.000  ...     63,603,009 

TreMUiy  bond. „...    61,213,000  ...    62^18,000 

LuBatTua. 

Nott.  „..  U0;735,000  ...  119,921,000 

GoTernnunt  dcpoaiu  .„ 6,827X100  ...      6.174,000 

Print*  dtlMXlM    ->...    10,3S9X)00  ...      9,056,000 

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PEUSSIAN  BANK— WeeK  cmlilig  Octolwr  23. 


Iticrease. 
£ 

.     113,000 
.2,683,000     , 


.     SHOOO 
.'  1,333,000 


Deoreaaa 

t 


.1/»3,000 


317.000 


Decreiue. 
.    302,000 


130.000 


Decrease. 


Oct.  23.  Oct.  14.  Increate. 

Ameti.  £  £  £ 

Coin  and  bullloa 35,241,000  ...    36,546.000  

Diicoanta  and  adTanota 33,681,000  ...    33,376,000  ...    315,000 

LlABILiniS. 

Note*  in  circalaUan 4i»88,000  ...    «5,113,000  .„ 

Depoaiu,  kc. 4,356,000  ...       4,334,000  ...       22.000 

Aecepl«ncea,*luU>rMioenta,&c.  15,200,000  ...    15.233.000 

HAUBUBG  BANK.— Week  ending  October  23. 

Oct.  23.  Oct.  18.         Increase. 

£  £  £ 

Dtposita  of  bullion.  »c. 1,175.000  ...      1.0»7/X»  .-      78A>0    

THE  KETUKBLANDs  BANK— Week  ending  October  27. 

Oct.  27.  Oct.  20.  Increase.       Decrease. 

Aasan.  £  £  £  « 

Coin  and  bullion   „ 7«6,00O  ...      7,514,000  ...      12,000    

Disconnta  and  adraDces DAOliOOO  ...      *i205,000 3.000 

LlAAILlTlES. 

Noun  in  circulation 13331/100  ...    13339,000  

DeposiU 2X104,000  ...       1,990,000  ...       14,000 

AUarUIAJi  NATIONAL  BANK— Week  endinf  October  22 
Oct.  22.  Oct.  16.  Increase. 

Anna.  £  £  £ 

Coin  and  bnlllon  1^446,000  ...    14,44^000  ...        4,000    ... 

DIacoanu  and  adTaicea 22J'd7X>00  ...    22,188,000  ...    619XXI0    ... 

LiABiLixiaa. 

CimUUao S4.976,<>00  ...    34,637X>0»  ...    3.')9.0OO     ... 

MATI JMAI,  BANK  OF  BtlLOlCU— Week  ending  October  23. 


7,000 


Decrease. 
£ 


Oct  23. 

£ 
4,73.5,000 
11,15»,000 


Oct.  16. 

C 
4.782,000 
11,087,000 


ng  I 
Increase. 
£ 

72,ix)0 


Decrease. 
£ 

47,0J0 


,..      83,000 

..     101,000 

the  Austrian  florin  at  2i ; 


Assns. 

Coia  and  bullion  ..» 

Discounts  and  advances . 

LlABlLlTlXa. 

arcolaUoc    _ 13,4««,0O0    ...    13,579,000 

DcposiU „„. 1.8S6.000     ...       1,7S1.000 

•  Converting  the  thaler  at  3a;  tbe  Dutch  florin  at  Is  Sdi 
the  reichs-marc  at  Is ;  and  the  franc  at  25(  per  If. 

Discount  and  Monet  Mabket. — The  demand  for  money 
has  continued  to  improve  all  through  the  week,  various  causes 
combining  to  produce  this  result.  The  Bank  has  continued 
its  borrowing  operations  on  Stock  ;  the  demand  for  the  Stock 
Exchange  in  connection  with  the  settlement  has  been  heavy  ; 
and  there  is  apparently  a  better  supply  of  commercial  bills 
than  there  was  a  few  days  ago.  Before  Thursday  it  was  in 
consequence  very  generally  expected  that  the  Bank  rate  would 
be  raised  on  that  day,  but  this  was  not  done,  and  the  market 
is  therefore  a  little  unsettled.  There  has  undoubtedly  been 
a  quieter  feeling  within  the  last  day  or  two  than 
there  was  at  the  beginning  of  tbe  week  when 
the  alarm  was  given  by  tbe  advance  of  the  Prussian  Bank 
rate  of  discount  from  45  to  5  per  cent.,  by  the  outbreak  of 
fresh  troubles  at  Vienna,  and  by  reported  difficulties  on  the 
French  Bourse,  from  which  large  selling  orders,  which  helped 
to  cause  the  demand  on  our  own  Stock  Exchange,  bad  been 
received.  The  subsidence  of  these  causes  of  alarm,  together 
with  the  facts  of  an  apparent  cessation  of  the  pressure  for 
bullion,  have  given  the  impression,  according  to  which  the 
Bank  appears  to  have  acted,  thav  affairs  are  slowly  beginning 
to  mend,  and  that  the  tendency  will  shortly  be  towards  cheap 
money.  It  is  also  reported  that  the  Qarman  Government, 
acting  with  tbe  forbearance  it  has  formerly  practised,  has 
ceased  to  buy  gold  ;  bat  this  demand  is  so  recurrent  that  no 
security  can  be  felt  against  its  revival  at  any  moment.  This 
afternoon  there  has  been  no  change  in  the  tendency  tawards 
ilrmnes*,  and  there  have  been  no  transactioBs  in  two  and  three 
months'  bills  under  Bank  rate.  Some  approach  to  pressure 
in  the  open  market  has,  in  fact,  been  caused  by  the  bank's 
calling  in  their  balances  from  tbe  brokers,  chiefly,  it  is  said, 
in  connection  with  a  large  payment  by  the  German  Govern- 
ment on  account  of  its  investments  in  the  American  Funding 
Loan.  There  has  also  bern  a  fair  demand  at  the  Bank,  and 
the  rate  from  day  to  day  on  English  Government  securities 
on  the  Stock  Exchange  is  aUo  close  up  to  Bank  rat». 

The  Bank  return  of  the  week  corresponds  with  the  stationary 
state  of  the  bullion  movement.  The  bullion  has  increased 
16,000/,  and  as  tbe  amount  withdrawnon  ba'ance  for  espoit  was 
45,000/,  the  balance  of  tbe  home  movement  has  this  week 
been  in  favour  of  the  Bank  to  the  extent  of  61,000/,  and  has 
more  than  compensated  the  small  foreign  drain.     The  ether 


changes  are  of  comparatively  minor  interest  with  the  excep- 
tion of  the  reduction  of  500,000/  in  the  Government  Securi- 
ties, in  consequence  of  tae  continued  borrowing  operations  of 
the  Bank.  The  private  securities  have  run  off  to  the  extent 
of  249,000/,  and  there  is  a  reduction  of  821,000/  in  the 
private  deposits,  an  increase  of  370,000/  in  the  public  de- 
posits, and  a  decrease  of  329,000/  in  the  circulation.  The 
increase  in  the  reserve  is  346,000/,  corresponding  to  the 
increase  of  bullion  and  the  diminution  of  the  circulation. 

We   subjoin   our  usual   quotations  for  mercantile    paper, 
having  various  periods  to  run — 

Bank  bills  —  2  and  Smonths 7  por  cent. 

Do  4      —     CJ        por  cent. 

Do  C      —      6  por  cent. 

Trade  bills  —  2  and  Smonths 7  percent. 

Do  4      —      7  per  cent 

Do  6     —     7  por  cent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  as  follows  ;.— . 

Private  and  Joint  Stock  Banks  at    call 5     per  cent. 

Discount  houses  at  call    5     per  cent. 

Do  at  seven  days*  notice     54  per  cent. 

Do  at  fourteen  days' notice „...    5|  percent. 

The  discount  quotations  carreni  in  the  chief  continental 
cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 
Por  Cent.  Per  Cent. 

Paris 6       C 

Berlin    5       i 

Bremen    4»     4i 

Frankfort 4}     4 

Hamburg 4» 

Amsterdam 4^ 

Brussels    6j     6 

Leipzig 5*     5^ 

St  Petersburg 7j     7j 

Vienna 5       5 

The   Bank  of  Prussia  has   raised  its  rate  from  4i  to  5  per 
cent,  for  discounts,  and  from  5^  to  (i  per  cent,  for  advances. 

TuE   Stock  Markets. — The   movements  in  prices    this 
week  have   presented  a  miscellaneous  aopearance.     Fluctua- 
tions have  been  somewhat  less  violent,  although  the  condition 
of  the  money  marker  and  foreign   advices  have  continued  to 
ba  watched  with  close  attention.     The    half-monthly  settle- 
ment, completed  yesterday,  has  passed  off  satisfactorily,  with 
the   exception   of  one  failure  in  the  American    market,  the 
rates  charged   for  loans,  however,  being  higher  ;  and  a  good 
effect  has  been  produced  by  the  absence   of  any  rise  in  the 
Bank  rate  of  discount  (a  matter  about  which  doubts  had  been 
entertained  in  .nany  quarters),  and  by  the  more  assured  tone 
of     the     German     Bourses     within    the    past     few    days. 
Consols  have  but    slightly    receded  ;     and    in    British  Gail- 
way    Stocks     some    tendency    to    improvement     has    been 
observable ;     but,  on     the    other     hand.     Foreign     Stocks, 
with     the     exception     of     a     partial     recovery    in   Italian, 
have    moved   in    a   decidedly    adverse    direction.      United 
States     Government     Bonds     have      likewise      suffered     a 
fractional   relapse,    owing   to   the   financial   and  commercial 
stagnation    in    that   country,    which    has   reacted  upon  the 
revenue,  causing  an  increase  in    tbe  monthly  comparison  of 
indebtedness.     Amongst  United  States  Bailroads  the  general 
tendency  has  been  downward,  the  fall  in  New   York  Central 
shares   being  the   most   conspicuous ;  but  Erie  shares,   after 
being  both  higher  and  lower  than  on  last  Friday,  leave  off 
at   but    a   slight    decline.      Atlantic    and    Great    Western 
securities  have   ruled   heavy.     Canadian  Railway  securities, 
however,  have  shown  different  results.   Grand   Trunk  stocks 
being  well  sustained,    and  as    some    amount  of   the    Third 
Preference  Stock  has  been  purchased  and  taken  off  the  market, 
in     anticipation     of     the     opening     of     the     International 
Bridge,   a    further    rise    in    that   stock    has    taken    place. 
Great   Western   of    Canada   shares   were    steady   until    the 
meeting  ;  but  the  opinions  expressed  thereat,  and  the  special 
report  with  respect  to  the  Detroit  and  Milwaukee  Oompaay's 
reorganisation,  caused  a  fall  in  the  quotation  on  Wednesday. 
Indian    Railway    Guaranteed  stocks  have   remoin  d  qui«t ; 
and   atojt  the  only  feature  in  Foreign  Railways  hai  been 
th)    slight    recovery    in    Lombardo -  Venetiaoa    ud    some 
o.her   shares,    previously   pressed    for    sale   on    continental 
account.     Austrian  Bank  shares  were  very  flat  at  tbe  com- 
meocemeot  of  the  week;  ftod  Anglo-Auitrian  fell  to  10/,  and 
Imperial  Ottoman  were  decidedly  lower ;  but  there  hai  since 
been  a  good  recovery.     Mining  ventures  and  Telegraph  pro- 
perty have  shown  some  further  depression,  and  Telegraph 
Construction  shares  bare  fallen.     Other  miscellaneous  invest- 
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ments  have  attracted  little  attention.  To-day,  some  dullness 
has  been  apparent,  and  French  Rentes  bave  been  much  lower. 
Grand  Trunk  Stocks  have  improved  ;  but  American  have  de- 
clined. The  exceptional  demand  for  money  in  the  after- 
noon had  a  depressing  effect.  To-morrow  (Saturday)  the 
Stock  Exchange  will  be  closed  according  to  custom,  the 
Ist  November  being  the  day  when  the  half-yearly  balances 
are  struck  at  the  Bank  of  England. 

ENamsn  Goa'eenment  Securities. — Notwithstanding  a 
decline  of  ^\  to  i  in  the  Funds  on  Saturday  and  Wednesday, 
owing  to  the  possibility  of  dearer  money,  the  contrast  of  quota- 
tions this  morning  indicated  steadiness.  Exchequer  Bills  have 
a^ain  ruled  dull,  while  Indian  Government  Stocks  have  been 
quiet.  This  afternoon,  Consols  declined  ^,  money  being  in 
demand. 


CONSOLS. 
Money.  Account.  Exchequer  Kills. 

Highest.       Lowest.        Highpat.       March  and  June. 

,..    92f     9'ii       iJ2J  10s  dis  to  4s  dis 

...    92i    92i      92^  10s  dis  to  43  dis 

...     92^     92i       92J  93  dis  to  3s  dis 

...    92i    »2j      9ij  .' 10s  dis  to  63  dis 

,..     924     925       821  10s  dis  to  58  dis 

...     92|     92f       92i  lis  uis  to  os  dis 

The  following  are  the  changes  for   the  week,   taking   the 
latest  unofficial  prices  for  quotation  : — 

"  '  closing  Prices 


Lowest. 

Saturday  92}  . 

Mom'.ay 92i  . 

Tuesday 92i  . 

Wednesdry   92J  . 

Thursday  92^  . 

Friday 82i 


this  dav. 

m  i 

1)2*  I 
801  i 
90S  I 


Inc.  or 
Dec. 

■    i 


Closln?  Prices 
last  Fridav. 
Consols  for  money 92^^  ^".i- 

Dltto  ^ovemt)0^ 92S  J 

Reduced  ij  %   BOf  { 

New  3  %    90}  J  . 

Eschcquer  bills  9s  48  dis     lis  6s  dis 

Bank  stu- k  (last  dividend  5  %) 247  9  247  9  

India  6  %,  red.  at  par,  July  6.  1880 109  i  109  i  

Do  4  %,  red.  at  par,  Oct.,  1883    102  i  102  J  

Metropol.  Board  of  Wo -ks  3J  %  Consols  ...    96J  7i        90}  7i        

Colonial  GoTEENMENT  SECtritiTiES. — Cape  of  Good  Hope 
4^  per  Cent,  have  fallen  1,  and  New  Zealand  5  per  Cent, 
have  advanced  i ;  otherwise  there  is  no  change  in  these 
stocks. 

Foreign  Gotebnment  SEcrRixiEs. — The  recent  general 
depression  in  foreign  stocks  has  continued  ;  and  with  the  ex- 
ception of  a  recovery  in  Italian,  after  the  heavy  fall  of  last  week, 
the  movements  have  been  decidedly  adverse.  With  respect  to 
Italian,  telegrams  from  Eome  have  denied  that  the  deficit  is 
80  enormous  as  had  lately  been  reported,  and  that  no  imme- 
dia  '  loan  was  in  contemplation  ;  and  these  statements  have 
douotless  had  weight.  Honduras  bonds  have  met  with  some 
inquiry.  But,  on  the  other  hand,  French  Rentes,  which  pre- 
viously advanced,  suffered  a  distinct  relapse  on  Thursday 
afternoon  upon  the  publication  of  the  Comte  de  Chambord's 
letter  to  M.  Chesnelong  ;  and  Turkish  and  Egyptian,  Russian, 
Spanish,  Peruvian,  Uruguayan,  Bolivian,  Argentine,  and  Hun- 
garian stocks  have  all  given  way.  Foreign  selling  continued 
in  the  early  part  of  the  week,  the  effect  on  Peruvian,  Spanish, 
Turkish,  and  Egyptian  being  considerable,  butapartial  recovery 
has  bicce  taken  place  in  the  two  first  securities  named.  With  respect 
to  Uiuguay  and  Hungarian  the  fall  may  be  partly  accounted 
for  fiom  the  fact  that  new  Loans  appear  to  be  contemplated ; 
while  as  regards  Spanish  the  prospect  remains  dreary  in  the 
extieme.  Financial  and  commercial  advices  from  South 
American  cities  present  a  gloomy  appearance;  but,  on  the 
other  hand,  it  is  satisfactory  to  find  that  within  the  past 
few  days  a  much  better  tone  has  prevailed  upon  the  German 
Bourses.  Loans  on  Foreign  Stocks  during  the  settlement 
were  charged  as  high  as  from  7  to  9  per  cent.  To-day, 
French  Scrip  opened  1^  lower,  though  it  closed  only  ^  below 
last  night.     Uruguay  bonds  recovered  1-J,  and  Italian  i. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Closing  PrlMs         Closing  Fricea       Inc. 
last  Friday, 

Arjeniint «  %,  1863 97i  Ki 

JJltiii  8  %  Public  Works,  1871 9  J  5 

Austrian  6%  Uilverl{ent«s  Uessincume  tax)  iiil  t 

Brazilian  6  %  ixo^ U7  8 

i>ltui  6  %,  IWi  97  8 

Bolivian  6%    ...„ 40i  11 

fluenos  Ayres  (I  %,  1870  94  6 

Cost*  Klca  7%,  1872 41  3 

Uauui.mn  Prliiciptilltles  7  %,  1864    Vli  8 

DItl .  a  %,  1887  - 101  3 

Eg}i,i.an  7  >,  Jt02    84  7 

ililtu  ;  %,  1SIJ4   94  8 

Uluu  7  %,  18U«  (Kaiinai  Uebenturea)...  101  3 

iJitto  /  %,  lum  I  V'ceio/'s  Loan)  90  1 

Ditto  U  %,  lKH7   101  6 

l>ltt«  7  %,  180,-.  .„ 80t  t 

Dltio  7  %,  ia;u  (Khedlvo  Loan)    74  i 


Ifreiich  National  U.leucg  Loiin  B*  1870...    9»i  100      98  4 


UiUu6%.  W71   .:..:........  90  j  U 

Honduni.  lo  %,  1S70 .  .  17  s 

lluigariaii  c,  •„,  i^7a 78  7 

Ualldu  6  X,  1.-..)!  lUsa  liicouie  tax)  ",,  67t  | 

Ultt<i  5  i,  ^Ul«  o.,iii«iu  87  90 


liitto  8  %  1  uuKcco  iiuuda.. 

Japancw  »  %,  i»7o  

Mexican  i  %  


107  9 
16M 


this  day. 

or  Dee 

97  8 

— 

i 

83  4 

— 

1 

84}  4 

97  8 

97  8 

... 

40  1 

_ 

4 

91  d 

369 

— 

H 

88  7 

— 

1 

98  102 

— 

2 

836 

— 

1 

94  « 

101  3 

89  91 

— 

4 

103  S 

— 

1 

794  f 
724  i 

— 

t 

— 

14 

88  4 

— 

4 

884  90 

— 

It 

18  9 

+ 

1 

744  64 

~ 

1 

684  i 

+ 

K 

87  8U 

... 

•  •• 

81  4 

— 

ii4 

107  8 

141  (4 

— 

4 

Cl. 
la: 
ParasuavS  %,  1871  

Dittos  %,1872  

Peruvian  (i  %.  1870 

liltto  Consolidated  8  %,  1872 

Portueuese  3  %  Bonds,  1863,  &c 

Kusslan  6  %,  1822 

Ditto  3  %.  1869  « 

Ditto  6  %,  1883  

Ditto  6  %,  1870  , 

Ditto  6  %,  1871  

Ditto  5  %,  1872  

Ditto,  Anslo-Dutch.  6  %.  18M  and  1868 

Ditto  6  %.  Orel-Vitebsk  Bonds 

Ditto  4  %.  Nicolai  Railway  Bonds 

Ditto  5  %,  Moscow-tJaro«law 

Ditto  5  %.  Charkof -Azof  Bonds 

Spsniah  3  % 

Ditto  5  %.  1870  (Quicksilver  Mortgage) 

Ditto  6  %  (Land»  Mortgage)  

Turkish  6  %,  1854 

Ditto  6%,  1868  

Ditto  6  %,  1862  

Ditto  6  %,  1865  (General  Debt) 

Ditto  6  %,  1865   

Ditto  6  %,1869 

Ditto  6  %,  1871   

Uruguav  6  %,  1871    

VeuczuelaO  %,  1864 and  1866 

Nt.w  Loans. 

Egyptian  7  %,  1873  

French  N.dional  5  %,  1372 


^It'g  Prices 
t  Friday. 
29  31 
2fi  8 
68S  I 
55  ^ 
42i  3 

06  8 

07  9 
99}  } 

974  8i        . 
864  74         . 

96  7 
974  84 

94  6 
80  1 

97  9 

95  7 
194  4 
79  81 
60  3 
83  6 
63  6 
72  4 

m  4 

674  8 
664  i 
63  4 
774 
22  3 


Closing  Price 
this  dnv 

....  21  31 

....  26  8 

....  66  } 

....  64}  6} 

....  42}  i 

....  B6  S 

....  67  9 

....  984  94 

....  974  84 

....  96  7 

....  954  64 

....  974  84 

....  94  6 

.....  794  604 

97  9 

....  94  0 

184  94 

79  81 

68  60 

83  6 

63  6 

72  4 

mi 

66}  7} 

66|  64 

60}  14 

.....  76}  74 
21  3 


Inc. 
or  Dec 


-  U 

-  i 

-  i 


-  4 

-  "4 

-  4 


4 
i 
i 
14 
4 
i 


4  2  dis       4  2  dis 

8  4  pm      74  i  pm 


English  Railways. — The  fluctuations  in  this  department 
this  week  have  not  been  very  extensive.  Both  Saturday  and 
W^ednesday  were  days  of  moderate  depression,  the  fall  on  the 
latter  day  being  caused  by  the  high  rates  charged  for  loans, 
which  compelled  speculators  for  the  rise  to  close  their  accounts. 
But  on  the  other  days  steadiness  has  been  observable,  with  at 
times  a  rather  distinct  tendency  to  recovery  ;  and  when  on 
Thursday,  the  settling-day,  it  appeared  that  there  would  be  no 
fresh  advance  in  the  rate  of  discount,  some  buoyancy  became 
apparent.  Thus,  with  the  exception  of  the  Scotch  Companies, 
the  Metropolitan,  and,  to  a  less  extent,  the  Southern  Com- 
panies— which  Stocks  were  less  supported  during  the  account 
upon  speculative  realisations — the  balance  of  movements  in 
English  Railway  Stocks  has  not  been  unfavourable,  and 
Great  Northern,  London  and  North-Western,  and  Lancashire 
and  Yorkshire  have  advanced  to  a  fair  extent.  The  traffic 
returns  for  the  past  week  have  again  given  satisfaction  ;  and 
the  increase  in  the  instance  of  the  Great  Northern  (£6,759) 
has  been  looked  upon  as  highly  encouraging,  and  accounts  for 
the  further  stimulus  given  to  the  quotations  of  that  Company's 
Stocks.  The  business  for  Settlement  appeared  to  be  moderate, 
and  "  continuations  "  were  light  on  Tuesday,  but  increased  on 
Wednesday,  when  there  was  a  more  plentiful  supply  of  Stock. 
The  absence  of  any  expansion  in  the  traffic  over  the  Metro- 
politan and  District  Companies  continues  to  attract  attention. 
To-day,  the  Railway  market  opened  quiet,  but  steady.  In 
the  afternoon,  however,  the  increased  demand  for  money  caused 
a  decline  amounting,  to  f  in  Great  Northern  A  ;  i  in  South- 
Easrern  Deferred,  and  Great  Northern  Ordinary  ;  |  in  Metro- 
politan and  North-Eastern  ;  and  J  in  Caledonian  and  North 
British.  Bristol  and  Exeter,  and  Great  North  of  Scotland 
stocks  have  risen  on  the  week^  but  Rhymney  and  North 
Staffordshire  have  receded. 

The   following   shows   the  principal  changes  for  the  week 
in   the   quotations   of   ordinary   stocks,   comparing   the  latest 
unofficial  prices :— - 

Cloainir  Prices         Cloalng  Prices 
last  Friday.  this  day. 

Caledonian   86}  |  95}  } 

Great  Eaatern lli  4  tiJAi      ' 

Oreat  Northern  13J  4  t^l  V 

nitt.t  A  ton  4  leoi  7 

Great  Weetera ia)»*  \^i       ' 

Lancashire  and  Yorkshire  llj  4  itS'i 

ijindon  and  BriBf.lou 82}  3  824} 

Loiuloii,  Chatham,  and  Dover 20}  4  jOt  t 

l>itto  Arbitration  Preference  68}  60}  F  1 

London  and  North- vvestern    1474  4  }^f  *, 

London  and  Simtli- Western 106  7  iSlV* 

Manchester,  Sholiieid,  and  Llncolnshlra  ...  764  }  <"!  * 

Ditto  Deferred «4  *  »*  * 

Me  lopolltan    «74  i  «»*  1 

Metropolitan  District    28  4  15*^ 

Ditto  ditto  Preference 62  4  y^  ?  , 

Midland 1334  ■**  IJJl  * 

North  British  - ***.*.  ?Si.  » 

North-Kaatcrn— Consols  16*1  t  JSts  J,  i 

8outl.-ba.tcrn 106  4  l?f»*t      "       * 

Ditto  Deferred 86}  t  8o4  4  -     J 

The  quotations  tor   the   leading  debenture  stocKs  compare 
as  follows  with  last  week  : — 

Ciosinf  Prices  Cloalng  Prlcee       Inc. 

last  Friday. 

Great  Eutarn  A  6  %    116  7 

Ditto  1867  Redeem  ibV.  8% 114  « 

Great  Wcs.im  6  %  Oeb 120  1 

Loudon  and  Norih-Wtatern  4  %    lOl  2 

London  and  llrlKhtou  44  * '""'■ 

London.  Chat.,  tt  Dove'  Arbitration  44  % 
MetropoUtw  UUiriciS  %    

The    traffic  receipts    on   eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 


Inc. 
cr  Dee. 

-  { 

..    ..^ 

1-  4 

-  4 

v  4 

-  i 


14 
4 


this  day. 
116  7 
111  6 
120  1 
101  2 

1064  74'     l"«k  '♦ 

1014  24     1014  Si 

122  4 


ill 


or  Dec. 


122  4 
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railways),  atconnted  for  the  week  ending  Oct.  18  to  920,053/, 
being  an  increase  of  C'.SS"/  on  the  corrfsponoing  we>'k  last 
year.  The  total,  though  showing  ■*,  dpclining  tendency  as 
usual  at  this  part  of  the  year,  is  still  sufficient  to  show  a  well- 
maintained  rale  of  incramect.  The  aggregate  receipts  for 
the  half-year  to  date  are  now  15,891,824/,  being  an  increase 
of  1,120,733/  on  the  correspondirg  period  of  last  year. 
The  principal  increases  for  the  week  have  been — Noith-Eistero, 
10,778/;  London  and  North- Western,  10,373/;  Midland, 
10,104/;  Great  Northern,  6,759/;  Great  Eastern,  4,358/. 
RAILWAY    TRAKFIO    RETURNS. 

AKfCr«l?at«  Rec«lpta  of 
Week's  KecelpU.  Ualf-yeart* 'lato 


Bristol  and  Kxet-^r  

Great  Eastern 

Great  N'orthem    

Lancashire  &  Torkthire 
London.  Chat.,  &  Dover 
London  &  N'rtti.-\Ve8iem 
London  iSouth-Westem 
London  and  Brighton ... 
Han.,  Sbef.,  &  Lucolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland     

North-Rastem 

Sonth-Gaatem 


Amount. 

£ 

'.1.717 

4y.749 

55.2.15 

5«.107 

]f>.71« 

161,1.H1 

31,971 

27.722 

32,774 

8,107 

8.722 

106,099 

116.226 

33,312 


iitc.  or  D«c. 

on 

^Correapondlng 

week  in  72. 

£ 

1,006  ... 

4,558  ... 

--   6,759  ... 

--  1,762  ... 

+  1,741  ... 

-j-10,373  ... 

4-  1,374  ... 

+   I,6t2  ... 

-j-  3,4()6  ... 

-^      166  ... 

+      143  ... 

4-10,104  ... 

410,778  ... 

4   1,166  ... 


Amonnt. 

£ 
184.585 
842.089 
959.243 

1,082,845 
363,427 

2,992,552 
655,735 
612.504 
541.998 
134.833t 
02.6Uyt 

1,821.407 

2,052,493 
674,578t 


Inc.  or  Dao. 
on 

Correjpnili. 
per.  in  '73. 
£ 
+  13,372 
-I-  54,561 
+  84.969 
-I-  44.996 
+  23,961 
■+■  194,306 
+  33,133 
+  52,800 
H-  47,581 
-f        723t 
-i-    l,-'46t 
+  179.962 
4-  19,S  386 
-f-  ?2,0i3t 


•Caledonian 52,275 

•Gl«»(iow43th.-W««tm.     17,276 

•Great  Western    102,806 

•North  British 40,063 


712.990  -I-  45,201 

!•  I  7,326  4-  ;  5.396 

1,435.299  +  82.701 

545,252  4-  31,.396 


926,(158     +66,387  ...  15,891,824    -j-1, 126,733 
*  la  tlxas cam lh»  tfjngnU  l«  cak'ul.iteJ  from  the  b«ginohiK  of  Augu.t. 
t  The  a^ficyat*  pub.isbed  are  for  one  day  less  this  year  than  last. 

FaBKiox  AND  Colonial  Bailwats. — The  following  are 
the  chaQgea  for  the  week  :  — 

ClofllnK  Prices       Closing;  rrlees 


last  it-ldaj. 

214  21 

10  « 

lit  12 
M  1 

nk  i 

«  t 

ai 
111  ) 


PoPBlGn. 

Antsrerp  and  Hotterdam  ....« 

laalaaiM  Ban  FrsaeiMo „ 

^slmac  Kast«"->i  .I'.tnction     .,„.„..,......, 

Ituetio-  '  :  Southern 

Datcfi-  „ 

LsaiU; ./..„„.__,..„_... 

Maaleau    „. 

Ottooua 

Baatbra  and  Mmm..........— «..»_ 

Baa  Paal*...„.. 

Sovth-Aostrian  an-1  Lombardo-Vcneiin 

DIU«  I  %  UbUrations 

BaiTisH  Poaerasiom. 

East  Indian _._.„„., 

Or»,  ,1  1    ;,„k  ,.f  r.nadi  ..„ 18)  J 

'  'rilinary  « 

I 'ri;fcreftc«.. ......... 

'-:-^ t'ctrluu'a. -.. 

Gieai  Wouro  of  Canada..^ 17i  i         -    lt|  i  xd 

tla.lru  t  %  ........_ _ !)«}  lOi     "     lC»t  lUi 


this  day. 
22  3 
l»i 
21  S» 
Hi  12 

IV    ■ 

7J8J 

Hi  13      H 
rn  3i zd  . 


Inc. 
or  l>ec. 

+     4  . 


113)  4 

i»n 

4  at  dls      4  St  dls 

9i  i  S6»  t 

9{  -- 


1131  4 


li«(  10 


ia»i  10 


-    A 

+  "i 

■+'  ij 


Amkkicait  Skcubities. — The  changes  for  the  week  are  as 
follows  :— 

Cl<  slnfc  Prito*         Closing  Prices        Inc. 


OoTiasnST  AXD  Mata  Brocxa  la-I  l^rlday. 

Caltwi  aiaiOT  •  %  tnu  ii-i.iu.  'n  (par  OlO  VU  ( 

biit<;ltMls«M<t>ar«h)   ._...„..».....  Mk  * 

r>i:tolM7  lass*  (par  Sllil   ._..„.... — ..  vsi  t 

blllo  «%  ICMOBoodalparSI))    —  Si}} 

I>lus  *  %  Poodfd  l.oaii  (par  Mil    »'Hi 

MaasaebiMMirS  %  eiarlln*  Moaoa,  IMW...  m  t 

Tkilnla  !>•«  Findait   _ «)  2 

iUluioao  Saccamaa. 

AllaatM  *  Offtt  W«M«ra  rirat  Ucirt«a««.  73)  4i 


Dtua  B«Wl  MorUac*  (par  Bl))  , 


thli  day. 

»n  t 

1)3  ) 
M  ) 
Wlj   1 
OUI  J 
1)3  ( 
41)  2 

72  3 


or  Dffc. 


biun  I  inT.i  M-ii«a<*  (parti)) 27)  8 

l)j;.,  i,i„- 1  Une.  ItowalTraat _  N7    « 

Brto  .-h>.i   ).u«|l).„.„.„ 311)  t 

In^"  ;  -1.  CVan)fdim  M'  ')  «2|  3) 

Iliin'.:.  I  .1  (taiatana{a»"  ..  sz  a 

lijii>.>i.  >'>!  itt  LoaiaBtMn  .  !>rii  100) 
Xtm  York  Catsal  sliaras  (pat  mt;  7\ 

raBMjrtraala  (0  dak  skaias  (par  4>  lo) 

INlloOawralM«rt.*%  Boods.  .  -• 


<0)  <6)       M  DO 


26)  7 
W  8 

VI 

81 

»u 

3.)   1'. 


:  '{ 


If » 

i)  tii 


Joist  Stock  Basks.— Aastriao  Banking  thAres  are 
■lightly  faii;her  on  balance,  and  after  much  dapressioa,  bat 
thii  mark't,  on  the  wboU>,  show*  depression  for  the  week. 
Anp!o-.\'r--  ■  'ire  advaDced  ^;  Anglo-Hangarian,  .J; 
Lor.  !'  i:  ..  'ic,  i  ;   Bank  of  South  Auitralm,  1  ;  Cub- 

'■'  '  nsl    ProTlDcial,   |.     On    the 

X,  bare  fallen  ^  ;  Bank  of  Con 
i  ;  Uaiik  (>!    i..;. ,.:,  1  ;  Bank  of  Roumania,  ^  ;    Uauk  oi  Aua- 
tralis,    1  ;    Cbar"red    of   India,    Aiutralia,   and    China,   ^ ; 
LondoD  and  S.m  Frsnc'ioo,  }  ;  London  and  County,  | ;  London 
^  ;  London  and  Westminster,  ^. 
.—The  gan«ral,  though  not  extensive,  di>pres- 

Jtes  is  the  rersnlt  of  little  more  than  the  len- 

f  the  Biarket  to  rnmours  as  lo  the  I'ate  of  cables. 


and  Prov;r.ri 
T( 


.1.., 


.v^.^mriticaa  have  fallen  | ;  Dirtet    United    States,    1; 


;  Brazilian  Submarine,  i  ;  West  Indian   and   Panama,  f ;  ditto 
;  Preference,  }  ;  Western  and  Brazilian,  1 ;  Great  Northern,  i  ; 
I  Mediterranean    Extens'on,    i ;  Telegraph    Construction    and 
Maintenance,  1. 

MiVES. — British  minina;  shares  show  as  yet  no  sign  of 
:  recovery.  South  Wheal  Frances  having  fallen  1  ;  West  Basset, 
I  1  ;  Wheal  Mary  Ann.  1.  In  the  foreign  market,  Colorado 
j  have  advanced  3  ;  Fortnna,  | ;  New  Quebrada,  ^  ;  Rich- 
I  mond,    ^  ;    So3ttish    Australian,  J  ;    St   John    del   Bey,  5  ; 

Sweetland  Creek  Gold,  }.     On  the  other  side,    Sierra  Battes 

have  fallen  ^ ;  Rio  Tinto,  i  ;  Chontales,  ^. 

Miscellaneous. — There  has  been  generally  a  slight 
depression  to  record  in  this  department  this  week.  Only  a 
very  few  securities  have  risen,  and  first  among  them  is  Scot- 
tish-Australian Investment,  which  rose  up  5  ;  the  other 
higher  quotations  are — Railway  Debenture  Trust,  i  ;  Copper 
Miners  of  England,  J- ;  English  a^nd  Australian  Oopf  er,  |  ; 
Van  Diemen's  Land.  1 J ;  Amazon  Steam  Navigation,  1 ; 
Assam  Tea,  1  ;  CrysUl  Palace  Debentures,  1  ;  London 
General  Omnibus,  1.  These,  on  the  other  hand,  have  declined 
— Egyptian  9  per  Cent.,  1  ;  ditto  7  per  Cent.  Khedive,  1 J  ; 
Foreign  and  Colonial  Government  Trust  5  per  Cent.  2nd 
issue,  G  per  Cent.  1871,  and  5  per  Cent.  1873,  each  ^  ;  Share 
Investment  Trust  pr-ferred,  1  ;  Spanish  Lands,  2 ;  Italian 
Tobacco,  2^;  United  States  Mortgage,  1^;  Ifton  Rhyn  Col- 
lieries and  Nantyglo  and  Blaioa  Iron,  each  1  ;  Fairbaim 
Engineering,  J- ;  G-noril  Ore  lit  and  Trust,  ^ ;  United  Sates 
Rolling  Stock,  ^ ;  Briti.sh  Marine  Insurance,  1  ;  Ooean  ditto, 
i ;  Hudson's  Bay  Company,  | ;  Peninsular  and  Oriental 
Steam  Navigation,  1  ;  Royal  Mail  ditto,  1^  ;  British 
and  Foreign  Tramways,  J ;  Dublin  ditto,  ^  ;  Anglo-Mexican 
Mint,  1  ;  Italian  Irrigation,  ^  ;   and  Native  Guano,  1. 

BuLLlOJf. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :— 

Gold. — The  amounts  sont  to  New  York  since  our  circular  of  the 
23rd  instant  have  been  comparatively  small,  the  total  boiiig  102,000/, 
consisting  of  bars  and  coin  withdrawn  from  the  Bunk.  The  demand 
for  other  quarters  is  not  at  nil  active,  and  tho  orders  for  Germany  have 
for  the  present,  coasod.  Wo  have  received  47,000/  from  tho  Biiizils, 
74,500/  from  tho  West  Indies,  and  60,000/  from  New  Zoalaii  1.  Thj  i;old 
by  the  AuHtrnliaii  mail,  duo  horo  on  tho  Ist  instant — ibouc  420,000/ in 
value — has  not  yet  boon  sold. 

Silver  has  ag.iin  declined  in  vnlno,  owing  to  the  shoknoss  of  the  de- 
mand, and  trnnsactions  have  been  entered  into  to-day  at  58}d  per  oz, 
standard.  Tho  amounts  to  hund  daring  the  week  compriae  40,000/ 
from  the  West  Indies,  und  41,200/  from  New  York. 

Mexican  D'lllars. — Thoao  brought  by  the  A<lritttia  were  acid  at  C7^ 
per  oz ,  hhowing  a  reduclion  of  ^J  per  oz.  About  110,000/  have  since 
been  rocoivod  from  the  W  est  Indies ;  and  it  is  doubtful  if  the  same  price 
will  bo  obtained 

Exchange  on  India  for  banka'  dnfta  at  60  days'  sight  ia  Is  lOd  per 
rapee. 

ijuotations  for  Bullion. — Gold — Bar  gold,  77«9d  i>oro2  Htd;  ditto  One, 
778  9d  per  oz  »td  ;  ditto  reflnoable,  77«  lid  per  oz  std ;  Sooth 
American  doubloons,  73s  91  to  74»  per  oz.  Silver — Bor  ailvar,  fine, 
49  lOJd  per  oz  std  ;  ditto,  containing  6  grains  gold,  4i  lOJ'i  per  oz  atd; 
Mdxiuau. dollar .4,  4s  9jd  par  oz,  last  price. 

According  toth«6r(ue//e  return  of  this  evening,  the  moveooent 
in  the  precious  metals  during  the  weak  ended  Oct.  29,  has 
been  as  follows: — Gold— import,  83,842/  ;  export,  500,227/; 
Silver— import,  171,248/;  export,  394,461/.  To-day,  the 
sum  of  20,000/  has  been  received  at  the  llaiik  from  Monte- 
Tideo. 
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BANKERS'     PRICE     CURRENT. 


liRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECtTKITIES,  &a. 


Dividends  Due. 


Jan.  6  July  5  ... 

AprllB'Oct.B... 
Ap.ll  6  Oct  S... 
Jan.  6  tTuly  5  ... 
Jan.  5  July  ^  ... 
Jan.  6  July  6  ... 
April  5  Oct.  6... 
Feb.  4  Ang.  4... 
Mnr.  11  Sept.  11 
June  11  Dec.  11 

Jan.  5  July 
Jan.  5  July  5  ... 
April  6  Oct.  o... 

Feb.  28  Aug.  31. 
May  31  Nov.  30. 
June  1  Dec.  1... 
June  1  Dec.  1... 
Feb.  16  Aug  18. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 

Aprils  Oct. 6... 
April  1  Oct.  1... 

April  1  Oct.  1... 
June  1  Dec.  1... 
Jan.  6  Julv  6  ... 
April  8  Oct.  6... 

Jan.AprJly.Octi 


Beitisb  FnKDS. 


Closing 
Prices. 


3  per  Cent.  Console 

Do  lor  Account.  Nov.  6 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  3t     —     Jan.  1894; 

Do  2t     —     Jan.  1894 

Annuities  Jan.  1880 

Po  Ai  r.  1S86 

Do  (Red  Sea  Tel.)  Aug.  1908 

Excheifuer  Bills,  1,000(,  2i  %.. 

Do  100!,  200!,  and  600!  

Indian  Govt.  Seouuities. 

India  Stock,  lOi  %  Apr.  1874 

Do  6%  July.isao 

Do  4  %  Oct,  1888 

Do  Enftced  Paper,  4  % 

Do  do  4*  %  

Dodo5i  %  May,187H 

Do  do  6  %  Rupee  Dbii..l877 
Do  do  S  %  do  1S82I 

Do  Dcben.  B%..  Ang.1873 

Do  Bonds    1%  1,000! 

Do  do  4  % ,  under  1,000!  ..., 
Miscellaneous. 

Bk  ofEngind  Sk.oJ  %  lastjyr 

Cana<lian  4%  Bonds,  red.  by 
Dominion  of  Canada  in  1903 

Corptn  of  Lon.  Bds,  1877,  4f  % 
Do  do  1879,4}% 

Do  do  1882,41% 

Do  do  1881, 4J% 

Jamaica,  1897,  4  % 

Metrop.Brdof  Wrks,  3i  %  Stk. 


Il2i  92^- 

m 

90S  90} 
90|  90| 


8}     9 

18     18} 

lis  Ss  d 

lis  65  d 


202 

lOS 

lOlJ 
95 
97 

101 


lOOi     11 
20»  2.=i8p 

247  249 

104  108 
iOli     24 
I02i     3t 
102      3 
loot    li 


96}  »7i 


FOREIGN  STOCKS,  BONDS,  &0. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dee 
June  Dec. 
April  Oct, 
Ju'ie  Dec. 
»pnl  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct. 
Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.  Julv 
Mar.  SepU 
April  Oct 
May  Nov. 
April  Oct 
Mar.  Sept. 
Mar.  Sept. 
June  Dec. 
Jan.   July 

May   Nov. 

Mar.  Sept 
Jan.    Jtily 


Mar.  Sept 
Mar.  Sept. 
April  Oct 
Jan.    July 

Jan.    July 

Jan.  July. 
April  Oct. 


g'ae 


1*4 

n'nc 


2i 


Next 
Draw- 
ing. 


Dec. 
Dec. 


Dec. 
Dec. 


Dec. 
Die. 
■July. 
M.ir. 
■Mar. 
Apr. 
■Jan. 
Nov. 
Jan. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 

Jan. 

Nov. 

•Jan. 
•Dec 


Jan. 

Feb. 
Apr, 

•Jan. 


Feb.  Aug.  not  applied 


3 


April  Oct. 
Jan.    Jul; 

April  Oct 
Jan.  July 
April  Oct. 
Jan.  July. 

Jan.    July, 


April  Oct  6.6« 
Feb.  Aug.'  ... 
Jan.  July.'  ... 
Feb.    Aug.'  ... 
Jan.,   18H7  n'ce 
dan.,  1807  n'ne 
April  OC  n'ne 
Jan.    July    1 
Feb.   ALg    6 
June  Dec    ... 
June   Dec    ... 
June  Deo    ... 


1 

» 

JUL   Jnlyj  ... 

an.   Juljrj  a 


Mar 
Dec. 


•Dec. 
•July. 
Oct'74 


Name. 


Dec.  Argentine,  1868...  6  % 
Feb.       DoPiiblicWorks  8  % 

Bolivia 6  % 

Brazilian,  1862  ...  M% 

Do  1858   4i% 

Do  1869   6  % 

Do  1860    4J% 

Do  1863    45% 

Do  1866    6  % 

Do  1871    6  % 

Buenos  Ayres 6  % 

Do 3  % 

Do  1870  6  % 

Chilian,  1842 3  % 

Do  1858   4i% 

Do  1886   7  % 

Do  1867   6  % 

Do  1870    6  % 

Do  1873   6  % 

Colombian 6  % 

Costa  Rica,  1871 ..  6  % 

Do  1872 7  % 

Danish,  1825  3  % 

Do  1850  and  '61  4  % 

Do  1863   4  % 

Do  1864  B  % 

r,„  (Got.  Deb.)  ,  ^ 

"»  1  1871  77...)  »  * 

Danubinn,  1864  ...  7  % 

Do  1867 8  % 

Ecuador, NewCon.  1  % 

r»«  jPrvsional.) 

^"iLniiWrntf 

Egyptian,  1862  ...  7  % 

Do  Second  Issue  7  % 

Do  1864    7  % 

Do  1868    7  % 

jj     (Gov.  Rail.)  . 
""t  Debntrisf  '  * 
D»Eiig.scp.l873  7  % 

Entre-Uios  7  % 

French  Nat.Defcn.  6  % 
Greek,  1824-25,  ex 

Coupons 8  % 

Do  Coupons   .. 

Guatemala 6  % 

Do  1869  «  % 

Honduras  Gcvrnt 
Railway  LoanJO  % 

Do  1S67  6  % 

Do  1870  10  % 

Hungarian 6  % 

Do  1873,  Scrip..  6  % 
Do  do,  00!  paid. 
'Dec.  .Italian,  Miiremm.  I 

I        Railway  6  % 

'Jan.  ,    Do  1866  6  % 

...     Japan  9  % 

Apr.r6     Do  Scrip 7% 

...     Liberian 7  % 

...     Mexican  3  % 

...    I    Do  1864  3  % 

...  {  Do  Ang.-French  6  % 
'Jan.  Montevidn.Eurpn.  8  % 
Feb.    Moorish,  Imperial  {  % 

...     New  Granada. 

•••    I    Do 8  % 

...    I    Do  Delerred  ... 

Do  Land  Wnu, 

(Hectares)  ... 

Paraguay    8  % 

Do  1872  8  >, 

Peruvian,  1870  .,  6  % 
Do  1872  i  % 


Closing 
Prices. 


87    08 
93     94 


40 

41 

... 

95 

98 

Jan.    July 

96 

93 

May  Nov. 
Jan.    July 

94 

96 

April  Oct 

86 

89 

Mar.  Sept. 

97 

98 

Quarterly. 

97 

93 

Jan.    July 

104 
102 


94    96 

88    90 


43     46 
36    39 


95    07 

68  102 

9     11 


83  66 

83  86 

94  9G 
79i  SO 

101  3 

76  78 

88  101 

99  ICO 

14  16 

6  6 

45  60 

18  20 

18  20 
74J  75i 

74  76 


61  84 

87  BO 

107  9 

BUJ  lOOi 

63  60 
14}  16} 

7  8 


29    31 
26    28 
64}  aSi 
64(  66} 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Dividends 
Due. 


_'#!  Next 
S'S  I  Draw- 
ing. 


Name 


J»s.    July  n'ne     ...     [Portuguese,  '63-67  3  % 

Jan.    July    ...  I    ...     I     Do  ]8(i»  3  % 

Mar.  Sept.  not  applied  RusBian,1822,£5tl  5  % 


Jan.    July 

2 

•Nov. 

June  Dec.^  li 

•Mar. 

May    Nov.!  ... 

May    Nov.j  ... 

April  Oct 

1 

•Jan. 

April  Oct. 

1 

•Jan. 

April  Oct. 

•July 

April  Oct 

•July 

May   Nov. 

0.15 

•Aug 

Feb.    Aug. 

0.1 

•Feb. 

Mar.  Sort 

0.1 

... 

Apiii    Oct 

... 

... 

Jan.  July 

1.77 

... 

June  Dec. 

1 

... 

June  Dec. 

... 

... 

Jan.  July. 

... 

Dec. 

June  Dec 

i 

Apr. 

April  Oct. 

0.46 

Apr. 

Jan.    July 

April  Oct 

1 

•July 

Mar.  Sept 

1 

•Dec 

Jan.    July 

2 

Nov. 

Jan.    Julv 

2 

Nov. 

Jan.    July 

... 

Jan.    Julv 

2.44 

Nov. 

Feb.   Aug. 

... 

•Mav 

April  Oct. 

Mar. 

April  Oct. 

... 

t 

Feb.    Aug. 

24 

... 

Nov.^ 

Coup. 1866 

Closing 
Pr.ces. 


42i  4C} 
42}  42} 
06    98 
94    96 


Do  I860   44% 

Do  1860   44% 

Do  1859   3  % 

Do  1862   6  % 

I'"{^l"8l4,m!}'>% 
Do  do,  84!  15.>i...  6  % 
Do  do,  1866. 100!  6  % 
Dodo,  84!  15s...  5  % 
Do  (Niels.  Rail.)  4  % 

Do  1S70    6  % 

Do  1871    6  % 

Do  1873    6  % 

San  Domingo 6  % 

Sardinian 6  % 

Spanish    3  % 

r,„    ((Ouicksivr   \   e    Of 

D°jWtgager  % 
Swedish  Provncial 
Mortgage  Loan  4  % 
DoGvernmntl86444% 

Do  do,  1868 6  % 

Turkish,  1864 6  % 

Do  1858   6  % 

Do  1862   8  % 

Do  1863   6  % 

Do  1885   6  % 

Do  1866   6  % 

Do  Guaranteed..  4  % 

Do  1S09   8  % 

Do  1871    8  % 

Do  Tre.asury  ...  9  % 

Do  do  B  and  C.  9  % 

Do  do  stamped^ 

for  con.  into  5  >  9% 

%   Gen.  Debt} 

Nov.  |Uruguay,Con.l871  8  % 

...    IVenezuela  3  % 

Coup.  1866  not  applioM     Do 14% 

Coup.  1865  not  applied,     Do  1862    6% 

Coup.1867  not  applied'     Do  1864    6  % 

Note.— Dividends  on  the  before-mentioned  stocks 
payable  in  London. 

Argentine  H'dDls  6  % 
Belgian,  ex  26f  ...  24% 

Do  do  44% 

Dutch  Cert,exl2g  24% 

Do  do   4  % 

French  rente8,x26f  4  % 

Do  do  3  % 

Italian,  ex  26f    ...  6  % 


87  6i» 
984  894 

974  984 

974  98} 

784  804 
974  984 
96  97 
95}  964 
20  22 
77  80 
ISf  104 

79  81 


101  4 
83  86 
63  05 
72  74 
67  68 
474  48 
684  674 

101       3 

liOJ  614 

80  si 


764  774 
12     13 

8      7 
21     23 

1     23 


84    86 


82 


66     664 

68}  68} 

•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prelixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


£60000 
100000 


212:i264 
1126062 


200000 


234000 
260000 
360000 
200000 
300000 
160000 
400000 
126000 
114700 
77100 
137000 
166000 
1136800 


Dividends 
Due 


Jan  &  July 
Apl  &  Oct 
Jan  ,&  July 
Feb  &  Aug 
Mar  .V  Sept 
Jan  &  July 
Jan  &  July 
Apl  4  Oct 
Jne  $i  Dec 
Apl  ft  Oct 
Apl  t,  Oct 
J;tn  &  July 
Apl  &  Oct 
May  &  Nov 
Ma>  &Nov 
Jan  &  July 
Jan  ft  July 
.Ma>  &  Nov 
Feb  tk  Aug 
May&Nov 
Apl  &  Oct 
May  &Nov 
MsyANov 
Jan  ft  July 
Janft  July 
6031600  Jan  it  July 
660000  Jai<<it  July 


British  CoIumbia,1872 

Do  1884 

Canada,  1877-80 

Do  

Do 

Do 

Do 

Do 


Name. 


InNcmd.  Stk. 

Dmn.ot,1903 

Capeof  G.  Hope,  1873 

Do        1800-1900 

Do         1880-80... 

Do         1891  

Do         lOOO  

Ceylon,  1878 

Do.     1882  ft  1883... 

Mauritius,  1873 

Do  1878 

Do  1882. 

Do  1805-96  ... 

Melbrno.Corp.1867-75 

Natal  

Do    „.. 

Do 

New  Brunswick   

New  S.  Wales,  1878... 
Do  do  1888-1802 
Do  red.  by  annual 
draw,  fm '87 10*76 
■f^  J2%an.  drw.l 
"^  (fui  '72  to  '98/ 
9310O  JanftJuly  New  Zealand,  1891 ... 


101 

102 

1064 

105 

104 


Gosing 
Prices. 


109 

103 

104 

10i!4 

107 

108 


108 
113 

1U7 
112 
114 

103 
111 
108 

:o8 
1014 

107 


110 
116 

lOiJ 
114 
116 

iVl 

113 

108 

111 

1024 

108 


1000000  Jim  ft  July 


483500  Jan  ft  July 
6609000  (Juarteriy^ 
204000  .Mar  ft  Sept 
332000  Jne  ft  Dec 


Do 

Do  Consot. 

Do  18U1 ... 

Do  1891 ... 

jl'ro.  of  Aug.) 


6%  101     102 

6%  103}  1044 

113 

1044 

'034 


31600  Apl  ft  Oct     Do  ^--.,42^y8i^; 

260000  Jan  ft  JulyNova  Scotia,  1876 

226000  Jan  ft  July  Do         1888 

1860200  Jan  ft  July  Queensland,  1882-6... 

leoweoJanftJuly  Do         1891-6... 

29D600  Jan  ft  July  S.  Anstrallan,  1881-80 
410200  Jan  ft  July  Do       1861-9000 

778600  Jan  ft  July  Do  1801-18 

240000  Jan  ft  July  Do  1911-20 

102600  Jan.1:  July  Taamaninn,  1896  

662800  Jan  ft  July!     Do  red.  1893  to  1901 

833000  Janft  July  Victoria 

860000  Jan  tt  July       Do      1881 

rOOOOOOApl  A  Oct       Do       1883-6. 

MQ7000JaiiftJuly|     Do      1884 


6%  111 
6%  1034 
6%  1024 
6%  111 
6%  112 

6%    ... 

6%  102 


108 
112 
114 
110 
113 
116 
1074 
114 
lilt 

118 

1104 

•.074 


113 
114 


103 
111 
114 
116 
112 
116 
119 

lost 
im 
\\%\ 

lis 


*  Juinary,  April,  July,  Oetotxr, 


AMERICAN   STOCKS. 


20000000 
300000000 

3203000 
495800 
1000000 
3000000 
4000000 
61000(1/ 
826600/ 
619800/ 
619900! 
300000! 


Name. 


;  Closing 
j  Prices. 


United  States    _ 6% 

Do  5/20  years 6% 

Do    « 6% 

Do    6% 

Dol867,371,346,360dol,>  -^ 
issued  up  to  27  Feb,'89)     '" 

Do 6% 

\)j  Funded 6% 

Do  10'40 6%  1904 

Louisiana,  Old 6%,  ... 

Do       New    6%!  ... 

Do       Levee 8%i  ... 

Do         do 8%  1876 

Do         do 6%i  ... 

Vfassachussets  6%  1888 

Do    6%  I894! 

Do    6%  1900 


97 


1881,  90 

1882,  91 
1834.  90     82 
1886J  924  834 

1887 

1874 

1«81 


96 

97 

S9 

91 

80 

81 

901  914  1 

iis 

60 

46 

60 

82 

94 

93 

96 

Do    6%  1889 

Do    6%1891 

Virginia  Stock 6%|  ... 

Do    8%    ... 

Do  New  Funded  6%  1906 


1200000!  Ailesliany  Valle>  Hai  ro;id  7%  1910   SS}  894 

17500000  A.4O.W.lMort.I,000dols  7%  1902    71  73 

11600000      Do  2  Mort.  1,000  duls  ...  7%  11902    59  61 

Do  3rd  Mortgage il902;  26  27 

600000!      DoCon.Mnrt.Bonde'..   7%I1890! 

DoBischoils'icirasCeits.  j  ...  I  33  35 
800000!  Do  Reiirganisatitn  Sep.  7%  1874  96  100 
760000!     Do  Leased  Lines  Rental 

Tnlst  Bonds,  Scrip...  7%  1902   86  88 
6000000  Atlantic,  Miss,  and  Ohio 

Con.  Mortgage  Bonds.  7%    ...     48  62 

800000!  Baltimore  and  Ohio 8%  1896   93  99 

%m<0Ml      Do    6%'1902   93  99 

3000000  Baltimore  &  Potmac(Mam        | 

Line)    6%|I911    81  83 

3500000      Do  (Tunnel)  6%  1911    81  83 

(Guar.by  I'en.St  N.Y.Cen.Railjl 

700000!  Cairo  and  Vlncenncs  1909   6S  70 

26S850<IO|Cen.  Pncllicof  Calfornlfl..  6%1S96    75  80 

25tXX)00,Dct&  Mil.  1  MortBonds  7%,18?6   68  73 


1000000  Do 

78000000  Erie  Shars.,  100  dois 
8536000 
1000000/ 
3000000 
4000000 
6000000 


8%|ltf76    66    70 
33}  39} 


4710800! 
1288200! 


6000000 


98  100 
90    91 


101  103 


Do  7  %  pretcreuce  do...        1...     56    68 
Do  6  %  Convert  Bonds         1876   94    86 

Do  1  Mortgage 7%II897 

Do  2  do 7%|I879 

Do  3  do 7%!l883 

DoEui  opean  Agency  Cts 

Do  Consol.  Mori  gage  ...  7%'l920   91    83 

Do  scrip  7%  1930 

400000!  Qilmaii,  Clinion,  i  Spring.  7%'l800   80 
Illinois  Central,  100  duis        I 

Shares,  all  paid ...     81    83 

Do    6%  1876    ...    ._ 

Do  Rcdemp.  Mort  Bnds  9%  i  1876'  98  101 

12000000      Do    7%il876l  76    80 

800000/  Illinois  ft  St  Louis  Bridge 

1st  Mortgage 7%  1900 

600000/  Louisville  and  Nashville...  6%  1902 
UariettnftCincinuatiltalL 

Bonds 18!ll 

700000/  Ifcmpiiis     and    Ohio    Ist 

Mortgage  Bonds   7%  1901 

,VIichigan  Central,  Sinking 

Fund,  1st  Mort..._ 8%  I88i 

SOOOOC  MilwaukceiStPaul.lMort  7%  1902 
3855000  Missouri,  Kansas,  8^  Texas, 

l.t  Mort.  Gold  Bonds  7%  1"0I 
New  York  Central,  lOOdols 

Shares ,  ... 

4000000/  .V.  I'ac-iflc  Kailniad  1  Mort  11100 

3000000/  Oregon  ami  California  ...         18K0 
Panama  General  Mortgage  7%  1891 

240000!  Paris  and  Decatur  7%  1802 

i'ennsvlvna,  60  dols  shai-es 

6000000!     DoistMorgage 6%  ISSO 

Do  2nd       do         8%  1876 

Do  General  .Mortgage...  6%  1910 
Philadelphia  ft  Erie,  1st 
400000!  -!      Mort,  (gua.  by  Penn- 
s>lvat)ia  Kail.  CoJ 
100(X)0!      Do  with  option  to  be  pd 

in  Philadelphia 

6000000      Do  General  Mortgage...  6%  1920 
Philadelphia  and  Reading 
50  dols  shares    ......... 

800000!      Do  Gen.  Cons,  .Mortga,:e  8'S  1911 
600000!      DoCun.  M/jrt.scp.  54!pd  8%    ... 
3000  Union  I'w  llic  Land  Grant 
Ifit  Mortgage  Bonds... 
600000!  Union  PaciBc  Rail,  Uiuaha 

Bridge 8%  1886 

8692001  United  New  Jersey   Rail 

and  Canal 8%  1891 

SCOtXXi!      Do  do 6%  1001 

200000!  We^t  Wisconsin,  Rallrod, 

Land  Grant,  Mort. ...  7%    ... 


% 


1881 


:u  724 


96 


7%  1888    57    69 
80    82 


its  100 

^8  100 


BANKS. 

Autho- 
rised 
Issue. 

dend                                     I  * 

per                Name.            1  8 

annum.                                     ,  £ 

1 
.  I  Closing 

«  '  Prices. 

100000 
80000 

160000 
60000 
20000 
6a<i0<; 

loooot 

1600(1 

3000(' 

1260(1 

260(. 


6  % 

7  % 

24  % 
10  % 

10  % 
6  % 

17  % 
6  % 

10  % 

8  % 

e  % 


Agra,  Limited.  A  ...' 
Alliance,  Limited  ...' 

AnglO'Austrlan | 

Anglo-Egyptian,  L... 

Do  New    

Anglo-Foreign,  Lim. 
Anglo-Hungarian  ... 
Anglo-Itallau,  '66,  L; 
Bank  of  Anatralaila 
Bank  of  B.Columbia 

Do  New,  iss.atSp 


10  10  !  «J  7 
26  I  10  12  12} 
...  I  ...      12     13 


20 

20 

315  35} 

20 

20 

31}  32} 

20 

10 

U«  10 

20 

8 

4       44 

20 

10 

7}     7} 

40 

40 

64    C8 

20 

20 

20     21 
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BANKS — Cmtinved. 


I    DtTl- 

Ant^^>-i    dend 
Uf-iiQ  'aanaiu. 


N^m*. 


Closing 
Prices. 


3"- 


.  fConftantiDOp'e  10 

'<  of  F.p\-iit    25 

.a  of  Ireland ,Stk 

''.  of  Otajo,  LlBLJ  JO 

!:  i>k  of  Roumanla  20 

:'.;  of  S.  Austrmll*  U 

■f  Vi«ori«,Am.l  60 

-:  of  N.  Zeatand;  10 

-.9h  N.  AmeriuD,  60 

Ctutral  cf  London  L  10 

Chsrtired   of  India ^ 

'     Anatralia  i  Cbioa 

IChait-SItrc.  of  India,, 

London, and  China!  35 

'riv  I  so 

nlal   100 


SOO^X)     7    > 

...   'ific 

lOOOO    12  H 

4(000 

202M0   M 

aooo*  8  % 


woo 


100000    1  % 


(OOOOM 


<  lldated.  Lim... 
[  I.ondon.  L. 
nkofRIO 
■  >.  Lim., 
f.isli.  A 


:al 

,-i*Taiion. 
iinitcd... 
.  loojan ... 


'.    «  '•     5i     6} 
25     12     U 

100  i 

I  10  I 

8  1     7i     8 
2S      32    3i 

I  »      

I  10  j  16     17 

60  I  f7    e» 
6  1     H    61 


30  I  20  !  ISi  U) 


25  22J  23t 
10  I  13  14 
30     67     59 


8% 


S% 


It^r'ian 
Do  New 

Lar.iiMor- 


Tit'eKank 


10 
25 

20 

20 
M 

m 

60 
20 
25 
26 

20 


10 


ei   «f 


Hi  IS 


to     20t  2U 

10    11   :% 

284  38  41 
15  ;  17  18 
10      13     13i 


22    24 
7      9 


100 
lOOOO!  10  %  Ifimd.  U'^  of  .Nic'Xico 

*  Sth.  America.!,.  SO 
218871  ...  Lond.ofCfnimerce,L  20 
6«.     10%     Loi  d.  &  R  Plate,  L  100 

4f<--'    11%        Do  New    ....    26 

6if«,  8%  (.ond.  Cliart.  of  Ana.  20 
(OUOOt  20  %    l^ondon  and  County.    60 

lOCOO;       ...  Doarrtr    60 

4'OaW  —  London^IIanteaticL  20 
ncOO!  20  %  Lom'on  Juint  Stock.  60 
ItMOi    »  %    Lon<lon  and  ProTin- 

cl>l.  Limited  10 

L«nd.A8.Fran<:iseo  L    10 
London  t  0.  African    20 


12% 
i  % 

loooot  e  % 

100000   20  % 

40SK 


10  % 

8% 


I 

IfOOOJ 
(0000; 

lenno 

Hit-- 
3<o. 
*<•  ,, 


incool  24  s 
77J<X)   24  % 


6'     U    U 

I 

100    ea  81 

1 

30  *  2fli  2U 
10 
40 
10 
20 
20 
20 
6 
16 


Lsnd.ft  8.  Wi  stern.L 
Ix>nd,A  Wcstminiter 
Mercantile  Hank  of 
tlie  RlTtr  Plate,  U 
Merchant,  Limiled- 
Metropolitan,  Lim... 
MiUand,  Umited  ... 

lal  

naiof  AoatraUa 

.        vnl  .,f  1.i.o-0.L.i 


iNat. 


too  : 

100 

20 
100 

10 
100  ' 

60| 
6  I 

26 

10 
100 
20 

20 
20 
20 


8 
60    62 
llil  13 

35   m 

67     68 

"4   "s 

46    47 

7J    7} 

12t  13t 
13t  14i 
144  16* 
86i  «7i 

H    «i 
SO    31 
4      5 

m  m 

"a  "«i 


l/lllil    lu  ^   laUi 


inmn  in  "i, 

p  . .. 


I    I 


-Uslu,..]  3t 
.doa  ,„l  M 


S»  3J  31 
42  '151  163 
12  f  46     46 

10  I  7  7i 
20  42  41 
6      ei    7t 

7il 

25  «2i  43) 
25  83  85 
10  I 

2«  I  2S  26 
10  I  Bi  lot 
l»  45  46 
IH!  43   43 


TELEGRAPH  COMPANIES. 


Clotfac 
Price*. 


Afipi'y-Am.riritn,  Lim...    M^     Hi^ 
. ,  L.      Hi       7 


8t 

4 

M 


Serlp 


8t 
»i 

17 

12 


■  ^45    t«« 
J      84 


IX>CK8. 


Autfio. 
tiie.l 
U*Qe. 


4 
KM 


itniu 
tain, 

•707. 


Aact 

M 

8««c6 


ChMlK 

'M. 

«*M. 

PftM. 

100 

r.*irtaad  WMt  ln/.;a  

KM  no 

to 

llnU 

1;    to 

loo 

i^MKknia^  h: 

■■>    71 

..:i 

UolMbnUu-.         - 

i»i 

ihraO 

"    " 

INSURANCE  COMPANIES. 


Name. 


Autho-  dend 
riaed  I  per 
Issue.  ,annur2. 


60000  10  %  All'..nci  Brit.  A  For.lOO 
.llOO 
.1  60 
.{100 


!  Closing 
I  Prices. 


10000     f>  % 
24000131  % 

3000     «  % 
60000    15  % 

1 
20000:  .'2  % 

6000     6  % 


^wngr  Ccaatnial 


101 


Do  j«Iarine 

Alias 

ArfTua  Life  ., 
Bnlifh  anil  Foreli;n.| 
Marine,  Limited... 
jCtlurch  cf  Enstar.d.. 
jClericsi,  Medical,  & 

GenerpI  Life    

60O0O  I2t  %  li'omraercial  Union  . 

HlOO  10%*b  County „, 

61(»4!;  •■„  iCrown  .... 

SeOOOi     6  %    Eagle 

10000   10  %  iF.quitv  and  Law 

20000   71  %  lKni.'.iScolt.I.awLife 

40O0O        ...     lEn.  lish  and  Scottish 

I    Marine,  Limited... 

10000     6  %    General 

26000       ...     Glnbe  Marine,  Lim.. 

6000     5  %    Gresham  Life 

30000     «  %    Guardian 

20000:    e  %    Home   and  Colonial 
I  1     Marine.  Limited... 

12000  4  pr  sh.  Imperial  Fire 

7600   10  %    In-pirial  Life 

13153    li;  %    Indemnity  Maiine... 

60000    18  %    Uw  Fire : 

10000  4)  ^  sli  Law  Life... 

lOOCKO  lii  'i    Lancashire  

20000   6]  %  iLeiial  i  General  Life 

ILiverpool  &  London 

tire  and  Life  ... 

noGlobe(lIanns) 

London 

Lond.  ALancaa.FIre 
Lond.  ^  Lanca».  Life 
Lond.  A  Provin.  Law 
Ivond.ft  Prov.  M  atlnei 

Mj^rine 

Ma'ltime,  Limited... 
.Merc!  abts'Marine.L 
N.  British  &  Mercan. 

Ocean  Marine 

Oriental  A  Gl.M«riue 

Pelican 

Ph'enix I 

Provident  Life   100  I 

ttealin  Marine,  Lim..    20  ' 

Hock  Life 6 

Royal  Exctiance Stk 

Royal  Insurance. 20 

Union   200 

Son  Fire  

Do  l.Ue 

Thames  and  Mersey 

Mnrine,  Limited...  20 
Tliclis  .Marine,  Lim..  20 
Union  Murine.LlTtr- 

po;l.  Limited 60 

Universal  Life    100 

Universal  Marine,  L   20 


87604i 

4063S 
366e2 
40000 
10000 
20000 
60000 

luooo 

60000 
60000 

40000 
40000 
40000 


•  % 
24  % 

6  % 
6  % 
4«i  % 
20  % 
27}  % 
16  % 
«  % 
20  % 
26  % 


4  pr  sb. 
«  pr  sh 
2600    12i  % 
20000       ... 
300000   80  % 
6802201   20  % 
100000  !6|  % 
1600  7n  % 

4000  22  prs. 
100000   26  % 

10000    15  % 
40640    IS  % 

(000   24  % 

0000    15  % 


,  n 

26 

(J 
26 

4 
3 

10 
5 
10 
S4i 
5 
6 

a\ 

3 

6 

4 
6 
60 

6 
25 
10 
60 

2J 
10 

2 


(>}  10 


21    3i 


'i 

23 
14 


6      «J 


UAb. 


Aatbo-' 
rised  ! 
Issue.  ' 


I  Paid. 


Kame. 


40000      ( 
lOOOG      ( 
4372;<j/  Sick. 
20000    20 
10000    20 

uom  20 
10000'  20 

2»«fl6'  10 

12I100  10 

ItfJOIX'  10 

20001.  10 

lOOOO  10 

26000  10 

300WI  10 

12000  2< 

leeiMXi  .Stck. 

62IIU0  I2{ 

260KO  12{ 

OiOOO  50 

;i'«'(i  to 
yf  10 

^iwjti    20 

2WII00;  suk. 

1(0000.'  Wek. 
26U0U    2U 


80000 
80000 


rooo  20 
I44aaa(i8t>«k 
taaooat  Slack 

(OOU 
30000 

4000 
41100 

30000 

1(0*0 

lonov 


20 

30 

(0 

ill 

10 


4 
100 
all 
10 

:o 

all 
til 

7i 
all 

8 
all 
10 
all 
all 
all 
lit 
10 
43} 
all 
all 
20 
100 
all 
20 
all 

aii 
lod 

45 

all 
■U 
all 
all 
3k 
all 


Bombay,  Limited 

Do  «o  New 

Cooimcrdal    , 

Contimntat  ('nion   ., 

Do  Nivr,  IH  0 , 

Do  New,  1872 

Iio  7  %  prvferenca 
Buro(>ean    

Do  New  

Oaa  Lik-fat  and  Coke,  A. 

Do  A    

Do  B , 

Do(%pf.conv.(lstlas) 

Dor,  10%  prtfereuoe 

Do  D  do  ., 

Impe.'lal  

Do 

Do  New,  IS72.  ., , 

Iropcrlul  Continental  . 
Independent 

Do 

Do 

L<.  

i  Mt.*   

M.                      ..ii.iiled.. 
Ori.;::l  I,  Lm  ited 

I      IJO  New    

Patent  Gaa „ , 

IPi.onit    , 

I'o 

I)..  ?:.  w  

It.-v  

!■■ 

Mu _, 

Do 

lirr   yC.i 


1  lmll«l 


Closing 
Prices. 


6i    6 

4J     4J 

'.54  167 

;o   21 
9i  :oj 

»»  lOi 
'.3  26 
13i   Mi 

91  :o} 

111  >4j 

II*  :2J 

«J     7i 

I2J  :3j 
i»<  i»( 

48    48 

•■M  ;oo 

16     I6t 

15  isi 

54i  t5i 

64    C6 

8      » 

241  2(1 

;64  157 
117  120 
24    35 

'M\ 

4  3(  dis 
31  J2 
88  81 
67  (• 
31  32 
31  33 
fi  84 
20  21 
7J  71 
l(    1({ 

II   Hi 


ISV\ 


;  KNTUKES. 


Dsb«B. 

j  CtoriBf 

Caftul. 

KUM.                      I    PriMs. 

* 
(MTOO 

BMb<qr,naroda.aadC.Indis(  %  107    109 

U7i*og 

■•M  iMUa „ (  %  1 1 1    113 

tmm 

D»        „ 44%   W    lol 

7425(0 

Do         .„ „.„...„..  4i%' «»    101 

2370M 

fasl-ni  B«i»al  (  »  102    104 

UNKWa/ 

Grwl  Indiaa  PsolaaaU. (  %| 

l<>744iC 

Do          _ (  %|;o3    lot 

1877l« 

lr*alRot.'h«ni«flndU (  %  1(«    l«« 

4WWI 

>«*oras (  %  :o«    108 

(OWk 

Jii4*w>d  B0bllkund,UBiU«l  (  %  UM    IM 

MISCELLANEOUS. 


divi- 
dend 
per 


Nam*. 


E   i  3     Closing 
§   !  I      Prices 


BoSDii,  Loixs,  isn  TarsTS. !        ' 

6  %  BoBlon  (U..S  )  5  %Sterl.  Loan  100     all 

7  %  Egypt  7  %  Viceroy  Mort.Loaii  100  ail 
»%  l)o9%  Guar.livEsipt.Oov.  100  ali 
7%,  Do7%  Khedive  Mori.  Loan  100  aU 
6  %  Foreii:n  and  Colonial  Qovem-i 

ment  Trust  6  %  Bonda    ...  100    all 

(%      Do  6% 100     all 

6%      DoU%,lS71    '100    all 

6  %  Madras  Irrigation  and  Canal,]        | 

Guar  5  %  by  Indian  Gov.Stk.  100   1031 


81  93 
89  91 
103  :(» 

■n  72j 

102  104 
91  M 
94    97 


i\ 


6  %  New  York  Ciiy  8  %  lEit.  iAi)..'  ...  \  ...  |  91    93 

6  %  Quebec  City  8  %  Con.  End  stg.llOO  ;i00   107  109 

7  %, Roumanian  Gov.  Iron  Bridges 

Annuities  7  %  Certlflcates  100    all  :  95    97 
6  %  ah're  Ii.veslmcnt  Trus',  PiuCllOO    100     78    78 

...     :    Dd  Deferred  iloO   100  '  13    15 

6  %:Siianish  6   %  Natinnal  Land>!  r  v  i 

I        Mortgnga  Certificates  Sep  2000  all     58    60 

...     Submarine  Cables"  Ti  ust  CertilOO  1109  111 

6  %lTobacco  6%  Loan,  guaranteed  1 

hy  Italian  Government  ...lStk.lall  1  91    84 
Coal,  Coi-peu,  Iron,  Itc. 
16;  %  Bolckow  Vniighnn,  Limited...  100 
...     ^Centra:  Swedish  I  ron&Steel.Ll  10 
...     , Copper    Miners  of    England,! 

1      nref.  7i  %   '  25 

2;  %iEbbwV»lc8tL,lron,&Coal,L.|  32 

Emma  Mine 1  20 

...     :Eiigllah  &  Austral.  Copper,  L.|    3- 

...      FlngstairMliie i  10 

71  %il,ydneyft  WigpooIIronOre,  L,;  10 
...     jNantyKio    and    Ulaina  Iron-j 

works  "  Preferred,"  Lim.  100 


I 
35  I  . 

10  I 

all 
29 
2U  I 

2il 

lot 


7      9' 


1.5 
21 
31 

n 

3 
4 

67 
44 
13 


H 
2 
8i 
5 

ro 

46 
14 


9  %'Rhymney  Iron 60 

9  %l     Do  New „    16 

COMHKRCUI.,  FiXASCiaX.,  AMb 
t  iKDfSTRril.. 

15  %  .Australian  Mortnag?  Land  ft 

Finance,  Limited  25       (  !    6i    7 

...     :Ce>  Ion  Company,  Limited  ...    20  >  20     14    16 

Do  

Do  

1}  %  City  Offices,  L  niited 

6  %  Cily  of  Lon.  Real  Property,!,. 

6  %  Colonial,  Limited    

5  %:Credit  Fonder  of  England,  L, 

Credit  Fonc'.erof  Mauritius,L. 

6}  %  English  snd  Foreign  Credit,,. 

10  %  Kalroalrn  Engineering,  Llin... 

18i  %  Fore  Stieet  Warehouse,  Lim. 

7  %  Gcrerai  (  redit  .t  Discount,  L. 

16  %  Hooper's  Telegri.h.  Works,  Lj 
...     Ili.dia  Rubber,   Gutta  Porcha^ 

1      ft  Telegraph  Works,  l.lin..i 
(  %  International  Flnan.Soc.,  Lim: 
20  %,J  hn  Bruwn  and  to..  Lluiiled  lUO 

8  %  Litbig's  Kx  tract  of  .Me^t.  Uiu.   20 
...      London  ft  Glasgow  Engineer. 

iiig  .t  Iron  Shipliiillding,  L. 
...  fyOndon  Financial  Asso.  ,l.lm. 
10  %  Mauritius  Land,  Credit,  and 

Agency,  Limited  

14  %  iNaUotial  Discount  Cum.,  Lim.' 
10  %|New  Zealand  Loan  and  Mer- 
I  cantite  Agency,  Llinllct. 
10  %l»*'ew  Zealand  Trust  Jc  l.oan,L 
10  %|Telegrn|'h  Count.  ,fe  Main.,  L. 
20  % ;  l'ru^t  *  Agency  of  Auslrl.,  L. 
10  %  ,  Trust  J:  l/oan  Co.  of  Cantds 
0  %l'JnUed  DlacoiintCoipor.,Llni. 

9  •;  %j Australian  Agricultural it     311  j  68    80 

li  p.a   ilritlnli  Ainrilcau  Land 60     44  >  32    95 

3p.  ,  pallida  Company   ...     25  i  all  IIOl  103 

6}  %  Hudson's  Hay  (Gov.  ft  Coin.ct 

Adven.of  Eng„lradngluto  17     aU  '  16     lO) 

8  %  Italian  Land 10 

6  %  Land  8ecuiltle»,  Limitau 50 

.Natal  lyand  ft  (  olun.  Co.,  Lim  10 
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COURSE  OK  THE  RXORANORS. 


Time. 

TUBSDAT 

Oct.  28. 

Feidat, 

Oct.  31. 

Prices  Netrotiated 
on  'Cliango. 

Pricea  NeKotlated 
on  'Change. 

Short. 
3  Montlu. 

Short. 
3  Montha. 

90  Daj». 

12    OS 
12    i 
12    4 
26  82} 
25  30 
25  75 
25  77} 
2063 
6  26} 
fl  26} 
120 
31} 
9  2C 
11  8S 
11  65 
25  72} 
48} 
49 
491 
48} 
48 
48} 
48} 
4'>} 
,  4SJ 
29  05 
29  05 
29  9.1 
29  95 
62} 
fi2i 

12     2 
12     4} 
12     4} 

26  87} 
26  40 
25  85 
25  85 
2069 
6  26} 
6  27 
120} 
31} 
9  25 
11  70 
U  70 
25  77} 
.     48} 
49} 
49} 
49 
49} 
49) 
49 
48} 
48} 
30     S 
SO     6 
30     o 
30     6 
63} 
62J 

12    1 
12    3! 

12    3} 
26  82} 
26  30 

25  75 

26  77} 
2061 
6  26} 
6  26} 

120 

m 

8  20 
11  65 
11  65 

25  77} 

48} 

49} 

48} 

48 

48 

48 

4S 

48 

48 

29  80 

29  80 

29  80 

29  80 

62} 

62} 

12    2 

12    4} 

Rotterdam    « 

12    4} 
26  87} 

Paris 

26  40 
25  85 

Marseilles 

25  85 

2008 

Berlin    

6  26} 

Leipsic 

6  27 

120} 

31} 

925 

11  7H 

11  72} 

25  82} 

lladrlJ   

48} 

Cadiz  . 

46} 

Seville  

4.9} 

49 

Malaga      

48} 

4Si 

49 

48} 

Bilbon  

48} 

29  85 
29  85 

29  86 

29  85 

Lisb^'H  

62^ 

Oporto  

62 

NOTICES    AND    EEPOETS. 


STOCKS. 

Guah-mala  6  per  Cent.  Bonds. — Messrs  Thomson,  Bonar,  and 
Co.  hivo  in  hand  towards  the  coupon  due  1st  October  about 
7,000/ ;  the  balance  is  expected  by  au  early  mail.  The  agent 
at  Guatemala  expects  soon  to  remit  the  second  instalment  due 
on  the  coupons  of  1872,  the  receipt  of  which  will  enable,  with 
the  first  instalment,  a  payment  of  1/  IDs  to  be  made  on  account 
of  those  coupons. 

Imperial  OlUmmn  Treasury  Bonds,  1868. — Messrs  B.  Tubini 
and  Co.  notify  to  holders  who  desire  payment  in  London  of 
bonds  and  coupons  falling  due  31st  inst.,  that  the  same  must  be 
deposited  at  their  offices  between  the  3rd  and  10th  November. 
AU  bonds  and  coupons  not  deposited  by  that  date  will  be  pay- 
able at  Constantino  ole  only. 

R.ULWAY  C05IPANIES. 

Baltimore  and  OJdo. — A  dividend  at  the  rate  of  10  per  cent, 
per  annum  has  been  declared  \ipon  the  main  line  stock. 

Dublin,  Wicklou-,  and  Wex/brd. — There  have  been  recently 
allotted  some  new  50/  ordinary  shares  at  the  price  of  35/ ;  of 
which  10/  is  payable  on  the  1st  November,  10/  on  the  1st 
Februaiy,  1874,  10/  on  the  1st  May,  1874,  and  5/  on  the  1st 
August,  1874. 

East  London  Railway  5  per  Cent.  Prejc^rence  Stock. — -Messi's 
Huggins  and  Co.  invite  subscriptions  for  the  unissued  50,000/ 
of  this  company's  perpetual  5  per  Cent,  first  Preference 
stock,  350,000/  having  already  been  allotted.  The  issue  price 
is  72J  per  cent. 

Erie. — The  dividend  collected  in  the  names  of  Heath  and 
Raphael,  amounting  to  3s  6d  per  share,  is  payable  at  the  office 
of  the  International  Financial  Society. 

Giman  and  Port  Patrick  ./unction. — Progress  has  been  made 
with  the  line,  and  the  dii-ectors  have  obtained  the  loan  capital 
required  at  4i  per  cent,  per  annum. 

Great  Western  of  l-anada. — In  the  special  report  on  the  re- 
lations between  the  company  and  the  Detroit  and  Milwaukee 
Company,  it  is  stated,  that  before  any  reorganisation  of  the 
obligations  of  the  Detroit  and  Milwaukee  Comiiauy  can  be 
made,  it  will  be  necessary  to  acquire  the  Street  Douglas  bonds 
held  by  the  Merchants'  Bank,  which  amounted  to  §1,238,000, 
besides  five  years'  unpaid  interest  at  7  per  cent.  This  claim 
the  bank  arc  willing  to  sell  for  6800,000  United  States  cur- 
rency, and  it  is  estimated  that  the  remaining  bonds  can  be 
bought  for  ?200,000.  With  the  removal  of  these  charges,  the 
Great  Western  Company  would  become  sole  owners  of  the 
property  of  the  Detroit  and  Milwaukee  Company  (subject  to 
the  mortgage  debt  of  ?5,420,773).  It  is  considered  that  the 
only  way  to  relieve  the  Detroit  anil  Milwaukee  Company  is  to 
reduce  the  annual  charge  for  interest,  and  to  place  the  road 
in  an  improved  position.  It  is  suggested  that  a  new  gold- 
bearing  mortgage  should  be  made  to  cover  the  whole  property, 
and  that  under  the  new  mortgage,  and  issue  of  Great  Western 
bonds  or  debenture  stock  should  bo  made,  the  interest  not  to 
exceed  55  jjcr  cent,  per  annum.  The  cost  of  steel  rails  and 
rolling  stock,  urgently  required,  is  set  down  at  §1,000,000, 
and  the  Street  Douglas  bonds,  as  above,  at  61,000,000 ;  the 
first  and  second  mortgage  bonds  at  §5,420,000 ;  total  in  cur- 
rency. §7,420,000.  Thif  issue  to  cover  these  obligations  would 
be  1,360.000/,  equivalent  to  §7,480,000  currency.  If  the  in- 
terest did  not  exced  64  per  cent,  per  annum,  the  annual 
charge  would  be  ?;i74.00<tin  gold,  while  a  gi-oss  annual  revenue 
of  §1,500,000,  with  working  expenses  at  60  per  cent.,  would 
yield  sufficient  to  meet  the  bond  interest,  and  leave  9  per  cent. 


interest  on  the  §2,095,000  preference  shares  held  by  the  Great 
Western.  But  an  offer  has  been  made  to  lease  the  line  for  20 
years,  when  properly  put  in  oi-der,  for  au  annual  sum  of 
§500,000  United  States  ourrenc}',  by  an  association  of  leading 
men  in  Detroit.  A  formal  tender  to  ciin-y  out  this  offer  is  on 
its  way  to  this  country,  and,  to  admit  of  its  consideration,  the 
special  meeting  stands  adjourned  from  the  29th  October  to 
the  12th  November. 

Great  Western  of  Canada. — At  the  h-ilf -yearly  meeting,  after  a 
long  discussion,  it  was  proposed  that  the  report  should  not  be 
adopted  except  so  far  as  it  related  to  the  declaration  of  the  divi- 
dend (4i  per  cent,  on  the  ordinary  shares),  and  an  amendment 
was  moved  proposing  that  a  committee  of  shareholders  should 
be  appointed  with  full  powers  to  investigate  the  affairs  of  the 
company.  The  chairman  stated  that  the  last  investigation 
committee  cost  10,000/,  and  was  of  no  service.  On  the  show  of 
hands  the  amendment  was  carried,  and  a  poll  was  demanded 
on  behalf  of  the  directors,  the  meeting  beiug  adjourned  to  the 
following  day.  The  result  of  the  poll  was  in  favoiu-  of  the 
Board. 

Highland. — The  balance  available  for  dividend  for  the  half- 
year  ended  31st  August  is  stated  to  be  73,027/.  After  de- 
ducting intereston  debentures,  and  on  the  various  preference 
stocks,  it  is  proposed  to  pay  a  dividend  on  the  ordinaiy  stock 
at  the  rate  of  5  per  cent,  per  annum,  the  balance  of  3,033/ 
being  carried  forward.  The  increase  in  the  traffic  receipts 
amount  to  2,805/  (considerably  less  than  the  usual  advance), 
and  as  the  working  expenses  show  an  increase  of  5,666/,  the 
reduction  in  the  present  dividend,  when  compared  with  the 
corresponding  period  of  last  year,  is  accounted  for.  The 
progress  of  the  works  en  the  Sutherland  and  Caithness  line  is 
stated  to  be  satisfactory. 

Swindon,  Marlborough,  and  Andover. — Capital,  375,000/,  in 
shai-es  of  10/  each.  It  is  proposed  to  make  a  line  26  mil6s  in 
length  from  Swindon  through  Marlborough  to  Andovei". 

T'asmanian  Main  Line. — Upwards  of  63  miles  of  formation 
are  stated  to  have  been  completed,  including  some  of  the 
heaviest  cuttings  and  embankments,  being  more  than  half  the 
entire  length  of  the  line. 

fVest  Winconsin. — Advices  state  that  the  comp.any  has  pur- 
chased and  surrendered  §100,000   of  land-grant  bonds  to  its 
trustees  for  cancellation  for  the  sinking  fund. 
BANKS. 

Bank  of  New  South  Wales. — A  telegrani  has  been  received 
stating  that  at  a  half-yearly  meeting  held  in  S3'dney  on  Wed- 
nesday last,  a  dividend  was  declared  at  the  rrte  of  15  per  cent, 
per  annum.  The  dividend  on  the  capital  standing  on 
the  London  register  will  be  payable  on  and  after  the  6th 
November. 

Queensland  National. — ^Tbe  second  half-yearly  report  states: — 
"  During  the  half-year  branches  have  been  opened  at  Mary- 
borough, Rockhampton,  Charters  Towers,  and  Milchester; 
and  arrangements  are  completed  for  opening  a  branch  at 
Townsville.  To  meet  the  increasing  demands  oif  the  business, 
j  the  board  decided,  in  May  last,  to  make  an  issue  of  13,674 
shares  at  par.  These  shares,  as  required  by  the  prospectus, 
they  offei-ed  in  the  first  instance  to  the  shareholders  pro  rata, 
and  2,281  shares  have  been  allotted.  Owing  to  a  recent  in- 
crease in  the  deposits  held  by  the  bank,  your  directors  have 
determined  not  to  offer  the  balance  of  unallotted  shares  to  the 
public  at  present." 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 

Credit  General  Ottoman. — The  interest  coupon  falling  due 
Slst  inst.  is  payable  by  Messrs  B.  Tubini  and  Co  at  the  rate 
of  12s  per  coupon. 

MISCELLANEOUS  COMPANIES. 

Cadiz  Water  Works,  Limited,  8  per  Cent.  Delnntures. — Thi- 
directors  invite  subscriptions  at  par  for  100,000/  in  &  per  cent. 
first  mortgage  debentures  of  100/  each.  The  works  are  stated 
to  be  neai-ly  completed,  and  large  profits  calculated  upon.  Tht' 
bonds  are  redeemable  on  the  Ist  October,  187(i',  at  110/. 

E.-mcj:  J:rcwery. — Mr  Alfred  Thomas  has  been  appointed 
official  liquidator. 

General  Trust  Fund. — The  resolution  recently  passed  in  favour 
of  winding  up  the  company  voluntarily  has  been  cMufiruu'  1. 

London  Corn  Exchange. — A  dividend  for  the  half-ye;i 
been  declared  of  21s  per  share,  besides  a  bonus  of  43  per  > 
free  of  incoue  tax. 

Montevideo  Gas. — Interim  dividend  declored  at  the  rate  of  8 
per  cent,  per  annum. 

National  Safe  Deposit. — A  call  of  2/  per  share  is  payable, 
one-half  on  the  Ist  December,  and  one-half  on  the  31st 
January. 

New  Oellirara. — It  is  stated  that  although  ojx'.rations  have 
proceeded  with  regularity,  there  has  been  great  delay  in  com- 
pleting the  new  mill  at  Altappeu.  It  has  been  iloterminod  to 
utilise  one  of  the  existing  smelting  furnaces,  and  a,  small 
quantity  of  iron  ore  has  been  brought  down,  which  it  is  ex- 
pected will  be  shipped  as  pig  iron  next  season. 

liegeufs  Canal.— 'the  net  profit  for  the  past  half-year  amounts 
to  17,308/,  against  14,858/  at  the  corresponding  period  of  last 
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year,  and  a  dividend  of  its  tJd  i^against  8s  in  1872)  has  been 
declared,  leaving  200/  to  be  carried  to  reserve. 
MINING  COMPANIES. 
Bulkamnre  Mo(pi*t!c  Inm  Ore,  iimiVerf.— Capital,  50,000/,  in 
5.0<)0  shares  of  1(W  each ;  of  which  3,335  are  now  offered.  The 
object  of  the  company  is  to  purchase  for  "20,000/  the  above- 
named  property,  situated  in  the  parish  of  Rattery,  South 
Devon.  It  is  antieipateil  that  large  quantities  of  rich  ore  will 
be  obtained,  and  intending  shareholders  are  invited  to  inspect 
the  mine  now  in  oj)eration. 

Carmaux  ^Wino-.— Messrs  C.  Devaux  and  Co.  announce  the 
payment  of  the  dividend  for  the  fii-st  six  months  of  1873,  at 

I  (allowing  for  French  tax)  29f  10c  for  the  nominative  shares, 

•  and  2>f  70c  for  the  shares  to  bearer. 

I      Dii,,,ui-tn  Adare  Coal  ami  Iron. — The  directors  announce  that 

■  thf  coupons,  at  the  rate  of  10  per  cent,  per  annum,  are  pay- 
able on  the  Ist  inst. 

Duiiraren  Adare  Coal  and  Iron,  Limited,  8  per  Cent.  Deltentures. 
— The  directors  inxite  tenders,  at  or  above  par,  in  amounts 
of  not  less  than  50/,  for  the  unissued  portion  of  the  10,000/  8 
per  cent,  debentures  (interest  payable  half-yearly  by  coupon 
attached),  authorised  to  be  created  for  the  purpose  of  the 
further  development  of  the  property.  These  debentures  are  a 
first  charge  upon  the  whole  of  the  property  of  the  cempany, 
the  share  capital  of  which  is  60,000/. 

South  Aiimra  Con.«ilidale(l. — A  dividend  of  28  per  share  has 
been  announced.  The  employment  of  tLe  null  has  realised  a 
profit  of  U.I jixt/. 

Vnurniinr  Coat  Mining  and  Land. — The  profits  for  the  six 
months  ended  30th  June,  including  the  balance  brought  for- 
ward, amount  to  6,792/,  and  a  dividend  is  recommended  at  the 
rate  of  10  per  cent,  per  annum,  2,662/  being  carried  forward. 


€tf  Comnuifial  CimejJ. 


MAILS    ARRIVE  l>. 

LATKrr  Duea. 

On  Octotwr  M,  from  U.-nrm  Statu  axd  Cavada,  Mr  Sibtrin— Dosion,  Oct.  11  i 

Moatnai,  U;  (ineixe,  11 
Oa  Odobar  IB,  bom  UimiD  Statc*,  par  Doana— N>w  Vork.  Oct.  H. 
On   Ocloiwr  i9.  from  \V-r  Ivdiim,  per  Mom1I»— ■  uldwl   Boliviir,  Sept.2";  Callao, 

M;    Ouiys.:  ;    P«it»,  SO;    Valp»r«i»o,   17;    Hant.^   .Manha,   29; 

AbiIkua,  u  ,|,     Harboar,    13;    H:irl)«H»M,    11;    Bermuda,    12; 

C'anbaCFiii,  ,  ,      '.(nemra,  8;    Dom'ulca,  12;    Grenada,  10;   Gaadii- 

!«•(>•,    12:  ■Ja.ihi.I,  11;    Jamaica.  11;    Ijl  Oaayra.!);    Martinii|ue, 

U;    Monl^'  -is,  13;     l*anama  6 :    Par<,raarlbi.    4;    Porto    Klco,    ir, ; 

SaTanllla,  2  .  S    l.i,    .i    ;l  ;  8t  Tbomas,  Id;  St  Viocoat,  11  ;  Toliag.i, 

9;  Tortola.  11  ;  Xri:.i.iu  i  uz,  5. 

Ob  Octukr  30,  Ir  m  Am  r  Garonne— Santiago,  Sept.  15:  VnlparaUo, 

1«;  BMsa  Ayr  1.28;  M  ,2);  Klo  do  Jaael:u,  <>  t.4;  l!.-i',in, ;( ;  I'er- 

•ambwo,  10;  Ht  \  Incaoi.  i;  ;  Ual>oii,  ti. 


COMPARATIVB  AVERAGES  OF  GRAIN. 
Tttc  foTIoalri.-  fri  a  Btatwuai:  ahovrlnf  tha  qaantltlu  >  lit  iti  I  -.Se  av«raff>  prlc*  of 
B  1  J  mcaioro,  aa  raeetTed  IhHii  r  r,  and  OHicera  ol 

i  (o  tha  Act  of  tfat  Vtli  aiMt  Wth  .  87.  In  the  WMk 

e  .  iTI,  ami  for  U»  comapondlnc  v,  I  lb*  yean  from 
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vered,  an  advance  from  Is  to  2s  on  late  prices  being  the  rule 
at  many  home  markets  this  week. 

Influenced  by  the  advices  from  America,  which,  since  the 
larger  receipts  of  cotton  at  the  ports,  have  continued  to  report 
drooping  prices,  the  raw  material  at  Liverpool  has  been  in 
little  demand.  Sales  have  been  quite  insignificant,  and  busi- 
ness has  also  been  retarded  by  the  stop  age  of  trade  in 
Amei-ica,  as  well  as  by  the  tight  money  market  in  this  country. 
The  last-named  circumstance  has  had  less  effect  since  the 
absence  of  movement  in  the  Bank  rate  was  known  of,  and 
some  steadiness  is  now  apparent  throughout  the  cotton  trade, 
prices  being  strengthened  by  reports  of  frost  in  America. 
At  Manchester  the  same  influences  have  been  at  work,  assisted 
by  the  unfavourable  news  from  India  as  to  prospects  of  a  good 
market  for  cotton  goods  on  account  of  the  Bengal  famine ; 
no  decided  fall  has  taken  place  in  prices  however,  the  tone  of 
both  yam  and  cloth  markets  showing  some  improvement  at 
the  close  of  the  week's  business.  Accounts  from  America, 
received  by  telegram  this  week,  stating  that  several  large 
cotton  factories  have  been  forced  to  close,  have  not  agreed 
with  the  large  estimates  lately  to  hand  of  the  amount  of 
cotton  t.iken  by  spinners  in  that  country,  it  is  probable  that 
the  cotton  taken  was  not  to  satisfy  a  consumptive  demand. 

The  home  consumption  of  wool  continues  on  a  comparatively 
restricted  scale,  and  yet  there  is  no  abatement  in  prices.  At 
the  late  London  stdes  prices  in  fact  advanced  for  some  quali- 
ties, and  the  high  rate  of  interest  ruling  has  had  no  effect  in 
bringing  down  quotations  since,  although  it  has  restrained 
buying.  Spinnci-s  are  fairly  employed  at  Bradford  with  the 
home  demand,  and  the  trade  there  and  at  Leeds  in  piece  goods 
is  also  steady  for  that  branch  of  business,  but  the  export 
demand  continues  vei*y  quiet.  Buying  from  America  has  for 
the  present  almost  entirely  ceased. 

In  such  districts  of  the  iron  trade  as  are  affected  by  the 
close  of  the  shipping  season,  which  will  not  commence  again 
till  the  new  year,  business  has  shown  a  continued  slackening 
tendency  during  the  past  week.  The  peculiarity  of  the  trade 
is,  however,  that  prices  are  not  at  all  weak  for  any  description 
of  ii'on,  but  that  the  maintenance  of  wages,  and  advancing 
dcarness  of  coal,  preclude,  for  ttie  moment,  the  possibility  of 
reduced  quotations.  The  conscqueuoe  is  that  production  is  on 
the  decrease,  though  a  fair  amount  of  work  is  still  on  hand  in 
most  factories.  Staffordshire,  a  district  much  hampered  by 
the  comparative  scarcity  of  coal,  is  decidedly  quiet,  and  some 
of  the  minor  manufacturers  find  it  diflicult  to  keep  open  their 
works  four  days  a  week.  Pig  iron,  being  small  as  to  stock  on 
hand,  is  the  strongest  part  of  the  iron  tradu;  the  weakest  is 
probably  that  of  steel  manufacture,  the  curtiiilment  of  produc- 
tion in  the  Sheffield  district  causing  a,  sudden  reduction  in  the 
price  of  coal  there.  In  the  North  of  England  also  the  supply  of 
coal  is  rather  in  excess  of  demand,  but  for  the  present  that 
mineral  is  otherwise  steady  in  value. 

The  foreign  produce  markets  continue  dull  ;  little  actual 
demand  appears  to  support  prices,  except  in  the  exceptional 
cases  of  rice  and  coffee,  and  speculation  is  confined  witliin 
close  limits.  No  adequate  demand  has  existed  in  the  sugar 
market  to  support  prices.  Coffoi,  on  the  other  hand,  has  been 
CJigerly  bought  at  improving  rates.  Business  in  rice,  espe- 
cially for  floating  cargoes,  has  also  been  large,  prices  l>cing 
firm  in  sympathy  with  the  grain  markets.  The  demiuid  for 
rum,  with  a  small  supply,  has  strengthened  its  value.  There 
was  some  activity  in  pepper,  but  prices  have  since  fallen  off 
with  a  less  active  siwculatiou.  The  public  sales  of  tea  have 
gone  off  flatly  in  both  bLick  and  green  descriptions.  Specula- 
tion in  tallow  has  been  abuiiiit  oxc<!pt  during  the  early  part  of 
the  week,  and  prices  are  depressed.  In  the  metal  markets 
foreign  copper  has  been  inactive,  ndvicss  from  Chili  reporting 
hirge  sliipuieutH,  but  some  recovery  occurred  to-duy ;  tin  ia 
dejjressod,  in  the  absence  of  demand,  the  declining  stat*.-  of  the 
iron  trade  1>eing  likely  to  stop  inquiry ;  lead  doses  in  good 
demand. 
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EXTRACTS   FROM 

(Frjiii  the  Cottfui  <':-.mI  . 
dated  Alexandria.  ( ' 
market  during  tin- 
the  part  of  buyern  ; 

fact  of  there  In-iii^  no  money  in  tlf  jl  n.'  i.j  ili 

moment,  which  has  more  or  leiw  put  a  stop  U)  buHiuegH.  Good 
qualities,  such  as  "  fully  gtjod  fair  "  and  "  g<M>d,"  with  extra 
stiiple,  ai-e  scarce,  and  much  sought  after.  Wo  quote  good 
fair  common,  lOJd  to  Ktjd ;  fullv  goo<l  fair,  Hid  to  lUdj 
I  fair,  with  gtaple,  lUd  to  lljd;  fidly  g<K>d  fair,  with 
,  le.  Hid  to  lljd  ;  fully  gix^  fiiir  to  g<><xi  utaple,  12id  to 
124d  per  lb,  f.  o.  b. 

(Frfjni  MoMrs  W.  Nicol  and  Co.'»  Weekly  OrorUnd  Circu- 
lar,   daU^d    Bombay,    Oct.  4.)— BusineM  on   tbi*  side  con- 
tinuf«  without  any  animation,   the  demand   being  confined 
!v-  to  the  local  •pinntYg   who  purchaae  iia  they 
'  a  few  continental  houses  who  havi;  taken  up 
■ouie  Huiiui  jiiuMti*.    Tka  •al«a  during  the  last  10  day*  amount 
. I 
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to  about  689  candies,  and  quotations  sbow  a  decline  of  from  2  rs 
to  5  rs  per  candy  on  those  given  in  our  last  issue.  Imports,  &c. — 
The  week's  receipts  amount  to  2,062  bales,  against  508  bales  at 
the  same  period  last  year;  exports  are  1,718,  against  2,949, 
and  the  quantity  afloat  amounts  to  1,568,  against  341  bales. 
Weather  and  crop  prospects  continue  all  that  could  be  desired, 
and  the  rains  having  almost  ceased  the  plant  will  doubtless 
be  progressing  rapidly.  We  append  our  quotations : — New 
cotton :  Oomrawuttee  (ordinary),  192  rs ;  Oomrawuttee 
(Akote),  198  rs ;  Dhollorah  Bhownuggur,  193  rs  ;  Sawginned 
Dharwar,  200  rs ;  Vingorla,  185  rs  per  candy  784  lbs  market 
value. 

(From  Messrs  Windier  and  Bowes'  Wool  Circular,  dated 
Oct.  30.) — The  high  value  of  fine  wools  is  produced  solely  by 
the  stock  in  Europe  being  considered  inadequate  to  the  con- 
sumption now  going  on ;  and  the  fact  that  little  fresh  supply 
can  come  into  use  before  next  spring  confirms  the  belief  that 
no  immediate  change  can  be  looked  for.  According  to  all 
advices,  the  new  clip  will  be  not  only  good  but  very  abundant, 
and  will  requii-e  a  continuance  of  the  full  assistance  of  buyers 
from  abroad,  which  we  have  lately  had  but  which  cannot 
always  be  depended  upon,  to  distribute  it  fi-eely  without 
serious  depreciation.  Advices  by  cable  from  Australia  report 
the  Melbourne  market  as  having  opened  5  per  cent,  below  the 
high  prices  at  ©i^ening  of  last  season.  The  Antwerp  market 
is  brisk  at  hardening  prices. 

(From  Mr  Henry  Austin's  Monthly  Wool  Circular,  dated 
Sydney,  Sept.  6.) — A  few  [bales  of  the  new  clip  have  already 
found  their  way  to  market,  of  course  in  the  grease,  in  which 
state  it  is  not  improbable  a  lai'ge  percentage  will  be  shorn 
this  season.  It  is  too  soon  yet  to  pronounce  on  the  condition 
of  the  new  shearing,  or  to  predict  an  eaa-ly  or  late  season ;  but 
if  the  weather  holds  up  during  the  coming  four  weeks,  it  is 
likely  that  the  an-ivals  for  the  Februai'y  sales  will  be  in  excess 
of  the  quantity  catalogued  for  the  same  series  of  the  present 
year. 

(From  Messrs  Schmidt,  Son,  and  Co.'s  Monthly  Sugar  Report, 
dated  Havana,  Oct.  9.) — The  business  done  has  been  very 
moderate  during  the  first  two  weeks,  owing  to  the  exorbitant 
pretensions  of  planters  and  holders  ;  whilst  during  the  last  two 
weeks  it  has  been  intei-fered  with  by  the  financial  embarrass- 
ment in  the  United  States,  which  reacted  upon  our  market. 
The  sales  effected  have  been  at  considerably  higher  rates,  in 
sympathy  with  the  higher  rates  of  exchange,  yet  our  following 
quotations  must  be  considered  nominal,  as  no  transactions  of 
any  importance  have  taken  place  during  the  last  week.  We 
quote — for  common  clayed  sugar  of  current  quiility,  12  rs 
No.  12 ;  common  clayed  sugar  of  superior  quality,  12^  rs 
No.  12 ;  Derosne  sugar,  12 J  rs ;  centrifugal  sugar  in  boxes, 
13  rs  Nos.  10  to  13;  centrifugal  sugar  in  hhds,  13i  i-s  to  14  rs 
Nos.  10  to  13 ;  molasses  sugar  in  boxes,  8|  rs  to  9  J  rs  Nos. 
7  to  9 ;  molasses  sugar  in  hhds,  10  rs ;  Muscovadoes,  fair  to 
good  refining,  lOJrs  to  11  rs.  Our  stock  amounts  to  134,919 
boxes  and  3,300  hhds,  against  149,708  boxes  and  651  hhds  at 
the  same  period  of  last  year.  The  shipments  from  here, 
Matanzas,  Cardenas,  and  Sagua  la  Grande  during  the  last 
month  were  142,548  boxes  and  20,837  hhds,  against  85,044  boxes 
and  5,530  hhds  during  the  same  month  of  last  year ;  and  the 
aggregate  of  exports  from  the  above-mentioned  ports  amount 
to  1,198,194  boxes  and  410,869  hhds  for  1873,  against  1,343,717 
boxes  and  345,171  hhds  for  1872.  The  weather  has  been  rainy 
and  boistei'ous  during  the  last  week,  yet  rather  favourable  to 
the  growing  cane,  which  looks  satisfactory  and  promises  an 
abundant  yield.  Freights  for  Europe  have  declined,  and  so 
have  those  for  the  United  States.  The  Banco  Mercantil  has 
suspended  payment. 

(From  Messrs  Aimltage  Bros.  Colombo  Coffee  Report, 
dated  Sept.  30.) — The  clearances  since  our  last  to  26th  inst. 
are — 26,968  cwts  plantation  and  1,636  cwts  native,  against 
25,564  cwts  plantation  and  10,111  cwts  native  for  the  same 
period  1871-72;  total,  from  1st  Oct.,  1872,  995,493  cwts, 
against  758,717  cwts.  The  demand  for  this  article  has  con- 
tinued firm  at  advanced  prices.  We  now  quote  high  grown 
plantation  coffee  at  18s  3d  to  18s  6d,  and  garden  parchment 
18s.  There  is  no  doubt  now  that  the  crops  of  1873-74  will  be  very 
short  in  most  districts,  as  anticipated,  and  it  is  felt  that  this 
circumstance,  combiue'd  with  the  small  stock  at  home,  will 
undoubtedly  prevent  coffee  from  seeing  lower  prices,  and  will, 
in  all  probability,  still  enhance  the  value  of  it  considerably. 
There  is  a  great  demand  for  coffee  land,  and  blocks  that  a  few 
yeai-s  since  would  bring  little  or  nothing  over  the  upset  price 
of  10  rs  are  now  realising  from  40  rs  to  140  rs  per  acre.  This 
alone  shows  the  confidence  felt  in  this  produce  by  the  planters. 

(From  Messi-s  J.  Berger  Spenco  and  Co.'s  Weekly  Chemical 
Report,  dated  Oct.  25.) — From  the  apparent  decline  which  still 
continues  in  the  chemical  marliet  it  would  appear  that  the  de- 
pression is  likely  to  be  more  serious  than  was  at  first  antici- 
P'V*'*-'^-  During  the  past  week  the  tendency  has  been  towards 
a  further  limitation  in  the  amount  of  business,  accompanied 
by  a  corresponding  weakness  in  prices,  amounting  in  some 
^ases  to  a  depreciation  of  values,  which  will  have  a  most  pre- 
judicial effect  on  the  previously  reduced  profits  of  the  mauu- 
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facturer.  The  alkali  branch  of  the  trade  is  most  affected,  and 
in  the  meantime  extensive  orders  for  America  are  not  to  be 
expected,  but  it  is  probable  that  an  early  improvement  may 
result  from  the  usual  contract  business  on  home  trade  account 
incidental  to  the  season.  With  the  exception  of  muriates  there 
has  been  a  fair  inquiry  for  fertilising  materials.  The  demand 
is  chiefly  for  export  to  the  continent  and  ako  to  the  West 
Indies,  where  manure  salts  of  a  superior  quality  are  being 
rapidly  and  extensively  introduced.  A  new  product,  contaiii^ 
ing  from  30  to  40  per  cent,  soluble  phosphate  and  from  5  to  10 
per  cent,  ammonia,  has  lately  been  very  favoui-ably  received. 
Nitrate  of  soda  has  a  strong  tendency  to  fall  in  price  notwith- 
standing that  an  average  business  is  passing ;  but  stocks  are 
excessive,  and  it  is  not  expected  that  its  present  value  can  be 
maintained. 


THE      COTTOK"     TRADE, 


LIVERPOOL.— October  01. 
The  cotton  mai-ket  has  been  heavy  throughout  the  week, 
and  quotations  show  a  decline  in  most  descriptions.  For  Sin 
Island  there  has  been  a  fair  demand  at  previous  priciv^. 
American  is  in  moderate  request,  and  being  rather  pressed  for 
sale,  prices  have  given  way  id  to  |d  per  lb  in  the  current 
qualities.  Bralizian  continues  abundantly  offered,  and  prices 
have  been  in-egular  and  are  partially  ^  d  per  lb  lower.  In 
Egyptian  the  new  an-ivals  ai-e  still  freely  offered,  and  are 
ii-regular  at  jd  per  lb  decline.  West  Indian  has  been  in 
moderate  request,  and  quotations  remain  unaltered.  Peruvian 
is  fairly  inquired  for  at  previous  rates.  East  Indian  has  been 
very  dull  of  sale,  and,  although  prices  have  shown  little  alter- 
ation from  day  to  day,  quotations  are  pai-tiaUy  reduced  id 
per  lb. 

In  cotton  "  to  arrive "  and  for  future  delivery  the  transac- 
tions have  been  more  numerous  than  of  late,  but  at  lower 
rates  until  this  day,  when,  with  a  large  business,  prices  have 
rallied  to  some  extent.  The  latest  quotations  are — American, 
basis  of  middling,  from  any  port,  not  below  low  middling, 
delivery,  December,  8y\d ;  shipment,  October- November,  'd-^-^A ; 
Savannah  or  Charleston,  November,  8|d;  not  below  good 
ordinary,  delivery  November,  8Jd  ;  December- January,  8Jd ; 
January-February,  S^d  ;  shipment  October-November,  SWd  ; 
November-December,  8Jd,  8j'vd,  8|d ;  December- January,  8Jd ; 
January-February,  8f\d,  8Jd — ^New  Orleans  shipment,  not 
below  good  ordinary,  October- November,  8|d  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
55,290  bales,  of  which  2,630  are  on  speculation  and  5,010 
declared  for  export,  leaving  47,650  bales  to  the  trade. 

October  31. — The  sales  to-day  will  probably  amount  to 
about  10,000  bales,  with  a  quiet  market. 
PRICES  CURRENT. 
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iHPOSTS,  EzrOHTS,  CollSUlirTIUS,  AC. 

1872.  1873. 

bales.  bales. 

Imports  from  Jan.  1  to  Oct.  30    2,03u.;il5  „  3.010.32* 

Expoits  Iroin  Jan.  1  toOct.  30  410,^UIO 310.107 

Stock,  Oct.  30  4«C,700  63J,0>)0 

Consumption  from  Jan.  1  to  Oct.  30 2,tti8,820  2,014,(141) 

The  above  figures  show  :— 

bales. 

An  increase  of  import  compared  with  tbo  same  date  lastyearof   «.« bO.OlO 

A  d>  crease  of  i]uauilty  taken  fur  consumption  of    41,li;0 

A  decrease  of  actual  exports  of 100.320 

An  increase  01' stock  of  Oj.240 

In  speculation  there  is  a  decrease  of  ;{41, 340  bales.  The 
imports  this  week  have  amounted  to  63,239  bales,  and  the 
quantity  of  American  cotton  reported  at  siii  for  Great  Britain 
(including  cub.'.e  advices  to  date)  is  179,000  bales,  against 
250,000  bales  at  the  coi-responding  period  hist  ycax'.  The  actual 
exports  have  been  8,441  bales  this  week. 
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NEW  TORE. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Oct.  24  :— 

American  markets  have  had  a  downward  tendency  during 
the  past  week,  principally  owing  to  the  increased  volume  of 
receipts,  and  on  the  Gulf  exporters  have  also  benefited  by  a 
recovery  of  SJ  per  cent,  from  the  lowest  exchange  quotations 
of  last  week.  We  are  thus  enabled  to  quote  New  Orleans  Vjd 
and  Mobile  f^d  lower  than  last  week.  During  tho  same  period 
Charleston  has  declined  id  to  8}d  laid  down  for  middling, 
and  Sjd  for  low  middling.  Savannah  id  to  S^Jd  for  middling, 
and  8Jd  for  low  middUng,  and  New  Tork  Wd  to  9-i"^d  for 
middling,  and  9y'jd  for  low  middling.  Future  deliveries  at 
New  York  opened  at  ^c  over  last  Thm-sday's  rates,  and  ad- 
vanced a  further  Jc  on  Saturday  for  the  later  months  on  the 
publication  of  the  Agricultural  Bureau's  report.  Since  then 
they  have  declined  to  present  rates,  which  are  Ic  lower  thiin 
last  week's  for  November  delivery,  Jc  for  December,  jO  for 
Januarj-,  and  ic  for  February.  Receipts  continue  to  increase 
quite  as  rapidly  as  we  have  had  any  reason  to  expect, 
amounting  for  the  week  to  99,000  bales,  against  113,000  last 
year;  but  two-thirds  of  the  whole  have  been  at  the  Atlantic 
ports,  the  Gulf  only  having  got  33,000  bales,  against  52,000 
last  year.  Exports  have  iSen  on  a  rather  larger  scale  this 
week.  The  quantity  shipped  since  1st  October  Ttuis  only  been 
65,000,  against  124,000  last  year;  the  exports  of  September 
consisted  almost  entirely  of  old  inferior  duality  cotton,  but 
even  if  we  assume  that  every  bale  now  afloat  is  of  new  crop, 
it  only  amounts  to  58,000  bales,  against  127,000  at  this  date 
last  year. 

During  the  week  we  have  received  the  Agricultural  Bureau's 
report  of  the  condition  of  the  crop  on  Ist  instant,  by  which 
we  regret  to  perceive  that  their  advices  indicate  a  material 
change  for  the  worse  in  the  condition  of  the  crop  since  the 
Ist  of  September.  They  estimate  the  condition  on  1st 
Octol>er  at  21  per  cent,  below  an  average  (the  average  being 
this  time  struck  con-ectly  from  the  date  given),  against  a 
deficiency  of  only  13  per  cent,  on  1st  September.  But  w^e 
cannot  but  ojnclude  that  if  the  present  report  be  con'cct,  the 
previous  one  must  have  been  too  favourable,  for,  according  t(j 
our  advices,  the  greatest  damage  sustained  by  the  crop  was 
from  the  excessive  rains  of  the  latter  half  of  August.  These, 
however,  no  doubt  led  to  a  good  deal  of  rust  during  the  first 
half  of  September,  and  propagated  the  scourge  of  worms. 
On  this  subject  further  information  is  desirable.  The  per- 
centage indicated  by  the  Bureau  would  reduce  the  crop  to 
3,711,000,  I.e.,  deducting  21  per  cent,  from  4,697,000,  which  we 
took  in  our  circular  of  10th  instant  as  an  average  crop  for 

t!;- n  view  of  the  breadth  of  land  planted.     Meantime 

I.  ns  yet,  lx*n  no  frost  to  do  any  harm,  and  the 

w,....j.  i  ...utinues  favourable  for  picking.  We  shall,  therefore, 
probably  have  some  grain  in  condition  during  October. 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thui-sday,  October  30  :— 

TtfAxf.         Lift  wnk. 
haU'ii.  bale*. 

Kiciim— At  Oiiir  pom  .„ r,fnKt    «,ooo 

Atlantic  puru 1I,'K>.>    ll/OOO 

Totml  .». .'. 10.0IJO    17,000 

Pucu  ta  LInrpool,  par  MlUcg  y*—\,  cod,  b«lgbi,  iiuunnoa,  uo  Mx  per  east. 

Oct.  SO,  

4 
New  Orteane  mUdllng.. 
WUa,  low  DilJilliuy    „ 

MfiKile,  mtddltna    

•  '  "     low  mlAlUns  .. 
^'  n,  focd  ordtearj .. 

I       .iowBlddUnc  .._ si 

ChalMa^Ml,  iBMdttaf.^... 
mto,  Um  mUMmt  ... 

Barunah,  aMdltas  _.». „„„ SU 

r>itio.  low  mUaUat^ ™ „._..    8| 

NV-  V',^  miibtUac  CpUnde  (per  Kauner)   . gjj 

Duo,  la* alMliaf  (diWAt „_._ Hf     9Ar 

Not.     Dae.     Jan.      Feb. 
e  e  e  c 

XawTock.low  ml.Mllnffri'nn.l.  fiittiradeHTarT...  IH  .~  14}  ...  16    ...  JM 

taet  »«tk  1S|  ...  Iti  ...  isj  ...  1«{ 

nu  week.       Laat  week.         LaM  year. 
bale*.  \mlrm.  halea. 

■acnm  7  4a)»— At  Ou.i  i».iu ...__     xtjaaa   ......     ufloa  ^...    ao.ooo 

Aiuauc  i««u  _ „    7U/U0 as/ioo  „...    eo/ioo 


T«ul 

BzroRi,  7  ilay >— Ts  Onat  Brtlala  ... 

FnuMB.,» 

Otltar  (>r«ii,':i  mrte, 


w,oao    IW/MO 


Uff»  ufioo  — .    n,aoo 

.~.      «.«ao   — .      ifiuo 

Uvroo  .«...      Jjow  ~....     "  ' 


MAKKET8  IN  Till:  MANUFACTUUINO  DISTRICTS 


>f \N(KK«TE«.  Oit.  30. — We  hare  to  report  a  i"-v  ..•■;.■• 
"  ncy  for  lower  ralnes.    The 

'  iian  it  wu  •  week  a((0,  but       ^ 

u>(iiffcnmt  about  further  op«r»ttotu,  except  at  a  decline  from 


last  week's  quotations.  Shirtings  and  jaccouelts  continue  to 
be  the  clothsamost  in  demand,  and  mauufactuiicrs  are  con- 
sequently steady  in  their  prices.  In  heavy  goods,  such  as 
domestics,  T  cloths,  and  long  cloths,  there  is  little  inquiry,  and 
considerable  stocks  arc  held.  Yams  are  very  difficult  of  sale, 
and  the  production  has  undoubtedly  overtaken  tho  demand. 
There  have  been  some  extensive  orders  given  out  for  16's  to 
24's  water  twist  for  India  on  speculation,  but  the  demand  is 
very  irregulai*.  Doubled  yarns  suitable  for  Germany  are  slow 
of  sale,  and  great  anxiety  is  displayed  to  clear  off  accumula- 
tions. In  tho  home  the  buying  is  still  very  restricted,  con- 
sumers confidently  expecting  lower  values. 

COMPiEATlVB  blATBMBNT  OF  TH8  COTTO"  TbaDE. 


Kav  Coitoh. 


Prioa,  I 
Oct.  30, 
1873.       1872. 


Comspondfng  week  tn 


Opland,  middling ~ „ perlbl 

Ditto,  mid.  fair 

Pemambuoo,  fair ' 

Ditto,  goa*\  t'sir ' 

No.  -IS  Mule  Tnlst,  /air,  2nc!  quality ' 

No.  30  Watkb  Twist,       ditto  • 

2(i-iii,  «8  rcc<l.  Printer,  29  yds,  i  It>»  2  oz^i 
27-in,  73  reed,  ditto,  6  lbs  2  ozs 

3U-iu,  60  reed,  0(ld  End  Sliirtiuiss,  37i' 

vards,  8  \bi  4  ozs  

lOlu.  68reed,    ditto,    ditto,    8  lb>  12  ozs; 

40-111,  72  reed,    ditto,    ditto,    9  lbs  5  ozs 

.<«-in,  U  reed.  Bed  End  liong  Clotb,  38| 

Turds,  9  lbs 


a  d       a 

0  SI  . 
OS). 
0  9t  0 
0  95     0 

1  i»  h 

1  u  !  1 

5  3 

6  6 


1871. 1  1870. 


•    d  i 


0  »}'  0 

0  82    0 

2H  1  U    1 

:  -     2tj  1  U    1 

6    11'  6  3  i  5 

7i|  6  6     6 


1889.1  1S83. 


d      9     d 
..        0  llf 


»t    1  Oil  0  11} 

9};  1  oii  0  11} 

2i    1  3      1     i 

2i    I  3i!  1     3 

7t   «  0     B    7} 

9  I  8  0     7    6 


9  lOi  I  9  lOtj  0  10}  10 
10  10}  10  lot;  10  lOill 
12     1}    11  lOljll     9 

8    6    '  8    9  I  »    0 


3  llO  10} 

3  1:2    6 
4}il3    3 

e  11  0 


iO  7} 
11  9 
13    0 

10^} 

Bradfoed. — There  being  no  further  advance  in  the  Bank 
nite  of  discount,  a  more  cheerful  feeling  has  since  prevailed. 
The  transactions  in  wool,  however,  are  extremely  limited. 
Staplers,  who  find  it  difficult  to  replace  with  the  probability 
of  realising  a  profit,  maintain  prices  with  great  firmness. 
Some  of  the  leading  spinners  of  two-fold  yarns,  are  well  em- 
ployed to  order.  The  same  may  be  said  of  spinners  of  lustre 
yarns.  Very  little  new  business  is  doing.  Quotations  are 
exceedingly  firm. 

Leeds. — The  cloth  halls  have  been  well  attended,  and  fine 
weather  seems  to  have  put  local  .and  out-town  buyers  in  better 
spirits.  Those,  however,  who  aa-e  usually  largo  buyers  for  the 
European  continent  have  no  wants  to  supjily,  so  large  were 
their  stocks  rit  the  beginning  of  the  season.  Nothwithstauding 
this  prices  of  all  kinds  of  manufactured  woollens  kept  at  a 
maximum. 

Rochdale. — At  present  there  is  not  the  least  appearance 
of  values  falling,  but  the  prob.ability  is  that  full  rates  will  be 
maintained,  even  beyond  the  close  of  the  present  year.  Under 
these  circumstances  merchants  are  buying  only  sparingly, 
while  at  the  same  time  their  present  stocks  are  scarcely  suffi- 
cient for  real  business  pui-poses. 

Dundee. — The  duiness  seems  rather  to  have  been  increased 
by  the  feeling  of  uneasiness  that  still  prevails  in  the  money 
market.  The  yam  market  has  continued  very  quiet  through- 
out the  week.    The  demand  for  linens  continues  moderate. 

Nottingham.— The  demand  for  most  classes  of  lace  goods 
is  still  restricted,  and  no  material  impi-oveiuent  is  expected 
until  after  Christmas.  There  is  not  much  activity  in  the 
hosiery  trade. 

CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKETa 
NEW  YORK— October  17. 

There  has  been  some  further  decline  in  tlour  during  the  past 
week,  and  the  reduction  in  prices  has  led  to  a  lu-tter  geueral 
trade  and  a  good  business  for  export.  New  Hours  of  the 
better  grades  have  been  dull,  and  prices  have  materiiilly  de- 
clined. To-day  there  was  a  better  feeliug,  iiiid  good  lines  o( 
•hipping  extras  sold  freely  at  ?(l.40  to  ?ti..jO,  ainl  nothing 
reliable  could  Iw  had  under  86.25.  Whciit  has  Iteon  only 
moderately  active,  and  prices  liave  materially  declined.  Re- 
ceipts have  been  lews  libfral  both  hero  and  at  tho  West,  and 
considerable  qiuintities  have  l^KScn  sent  U>  store;  but  the  de- 
cline in  the  English  markets  and  the  dcprcHaijii  in  exchange, 
with  a  decline  in  flour,  have  more  than  eouiiterbaliincutl  these 
influenci.'n.  To-day  the  market  was  firunr,  but  quiet.  Indian 
corn  also  show;!  a  material  decline.  Tho  Eaatward  moveiiiunt 
from  the  West  has  been  more  li1)enil,  and  sellers  have  Ijocn 
anxious  to  realise.  To-day,  however,  there  was  a  biftter  de- 
mand for  cxji'irt  at  the  laU;  decline. 

The  fiillnwing  are  climing  quotations: — Flour:   Superfine 

'  '       ^•i;2.'ito 

winter 

,11  I., 


State  and  Wrstem,  •'*5.25  to  ?.'i.75  ; 
8(j.(>5;  \Ve»t.Tii  Hpniig  wheat  extras,  .•■ 
wl      •      ■  1   ■   .  1  1     -ttraH,  ?<1.75 

(•  trade  and 

,«  !  "id  f;i?nilv 


fan 
l.r:, 


iiain 
1.75. 


Wheat.  No,   1 
Com,  «faitc  W. 


I  I  .    .' "  .   1  ••■  rline, 

•  1  M,  A  ■    .'  I.U'i  ■•  r  brl, 

111  I  .  .M.42;  white,  ^l.Wito 
.Jr   I.,  i,.K-.     Rye,  Itlie  to   9;Jc. 


Oats,  Chicag<>,  mixed,  50c  to  52c.    Peas,  Canada,  95c  to  $1.25. 
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LONDON     MAEKETS. 


STATE  OF  THE  COEN"  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Evening. 

The  finner  tone  noticed  last  week  has  since  become  more 
decided.  Supplies  of  English  wheat  have  further  fallen  ofi", 
and  in  most  of  the  inland  markets  prices  have  risen  Is  to  2s 
per  qr.  At  Mai'k  lane  also  good  dry  samples  have  advanced  Is. 
Foreign  arrivals  have  increased  least ;  prices  are  steadily  up- 
held for  red  descriptions,  whilst  white,  which  were  recently 
depressed,  have,  in  some  instances,  improved  to  the  extent  of 
Is  per  qr.  Coast  cargoes  continue  to  meet  a  dull  sale,  and 
are  unaltered  in  value.  The  number  of  wheat-laden  vessels 
on  passage  has  increased  to  288,  the  greater  portion  being 
from  America.  With  these  supplies  on  view,  although  still  falling 
short  of  those  on  the  way  at  this  time  last  year,  there  is  little 
disposition  to  purchase  for  forward  shipment,  and  the  market  in 
this  position  remains  dull.  Flour,  both  in  London  and  the  pro- 
vinces, is  firmer,  the  better  qualities  more  especially.  Malting 
larley  has  been  in  better  demand,  realising  Is  per  quarter 
more  for  desirable  qualities  of  English  and  foreign.  Grinding 
sorts  are  not  so  much  pressed  for  sale,  and  are  the  turn  dearer, 
but  the  libei-al  supplies  on  the  way  from  the  Danube  keep 
prices  somewhat  in  check.  Transactions  in  beans  are  not  of 
large  extent,  but  quotations  are  hardening.  Peas  meet  a 
continuously  good  demand,  and,  with  reducing  stocks,  rates 
have  advanced  Is  to  2s  per  qr.  Maize  was  rather  weaker  for 
coast  cargoes  early  in  the  week,  but  has  since  become  firm  in 
all  positions.  The  quantity  on  passage  has  been  reduced  to 
only  38  cargoes,  against  118  at  this  time  last  year,  and  com- 
pared with  other  feeding  stuffs  this  is  at  present  rates  the 
very  cheapest.  Arrivals  of  oats  continue  scanty,  and  prices 
have  further  risen  6d  per  qr  on  Russian,  the  common  quali- 
ties of  which  are  now  held  at  26s  per  qr. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom  during  the  week  ended 
Oct.  25,  and  since  the  beginning  of  the  season  (Sept.  1) 

. Impo: 

Week  ended 

Oct.  25. 

CWlt. 

Wheat  1,037,890  .. 

Barley  206,182  .. 

OaU    90,686  ., 

Peas   11,360  ., 

Beans 73,176  ., 

Indian  corn  673,634  .. 

Flour 91,689  .. 

The  arrivals  off  the  coast  during  the  week  comprise  26  car- 
goes wheat,  8  maize,  2  barley,  and  1  beans.  The  sales  in- 
clude— Wheat  arrived,  Nicolaiff  Ghirka,  at  59s  9d  per  ■t921bs ; 
old  Milwaukee,  at  59s  6d ;  prime  spring  New  York,  at  578  per 
4801bs,  sea-damaged,  for  sellers  to  United  Kingdom ;  Cali- 
fomian,  from  San  Francisco,  at  65s  9d  per  5001bs  tale  quale  to 
the  continent.  On  passage — spring  wheat,  October  shipment, 
at  55s  6d  per  4801bs  tale  quale,  American  tenns,  c.  f.  and  i.  to 
United  Kingdom.  For  shipment — No.  2,  spring.  New  Turk, 
at  568  per  4801bs  tale  quale,  American  terms ;  outturn  within 
1  per  cent.,  c.  f .  .and  i.  to  United  Kingdom.  Maize  arrived — 
Wallachian,  from  Sulina,  32a  6d;  Galatz,  from  Sulina,  33s  to 
to  338  6d  per  4921b8 ;  mixed  New  York,  Sis  6d  to  32s  Cd  per 
4001bs.  For  shipment — mixed  American,  November-Decem- 
ber, at  328  per  4001b8  tale  quale,  c.  f.  and  i.  to  United  King- 
dom. Beans — Laroche,  on  passage  and  for  shipment.  37s ; 
Tunis,  at  378  3d  per  4801b3  tale  quale,  c.  f.  and  i.  to  United 
Kingdom. 


Since 

, Exports. . 

Week  ended        Since 

Sept.  1. 

Oct.  25.           Sept.  I. 

cwts. 

cwts.               cwts. 

6,509,^77     .. 

....      103,005     ...        838,6 'S 

1,466,799     . 

1,186     ...           4,290 

1,217,969     . 

4S6     ...            6,969 

146,449     . 

270    ...            1,368 

S3S,017     . 

238     ...              215 

3,735,178    . 

6,760    ...          41,054 

908,903     . 

1,762    ...         34,429 

Ship  Asiivau  Tms  Wekk. 
Wlieftt.       Barley.       Malt.  Oati,. 

qw.  qrs.  qra.  qr«. 

English  8:  Scotch      1060    ...    2270    220 

Irish 820 


Maize, 
qra. 


Flour, 
sack.. 


Fore'gr 


62940 


110 


16910 


')   1; 

••;  124: 


70 
12420  bris 


PRICES  CURRENT  OP  CORN.  *c. 


Wheat — Encrlish,  white,  new... 

—  red.  new 

—  wlilte,  old ... 

—  red,  rdil  

KcpnIgAbergandD.iutzig   fine 

old   

KtoniffsiierpSl  Dantzig  now... 

Roftlocic,  W  suiar.  Sec.,  old 

Rtettln  nnd  M^imburg    

Danlh  «•  d  H.dsti  iii.New  ... 
Bt!'ctr.l)r|f,Saiin,"ik»..pr  4961b 

C'ommnn  ditto  

Kubnnka   

Marlanoioll  and  ilirdlaniiki... 

Odessa  

TaunnroK  

Sail  Fru  Cisco,  C>'lll<.n.  kc. ... 
New  /eniand  nnd  Australian.. 

American,  winter   

—        spring    


66  (® 
64 


64 


BAnr.EY — rn;xllsli.  malting, new  40        46 
Scotch,  malting  

—  Briiuliig... 

Danisli,  i.in1tln(< 

Frenrii       do         41         42 

Foreign,  distlllin  ...pr  433  lb 

—  stout  grinding 

Damil)c&.0de8sa,&c..pr  .40011;  29        30 
Egyptian,  &c 

Beaks— l-.i,glls!i 37        41 

Dutch.      Hanover,      and 

French per  480  lb  33        40 

Kg>'ptiun  and  Sicilian 

Pfas— English, wliiteboilr8,new  42     43/6 
Kiigilsli,  grey, U'.in,  and  maple, 

new 

Engiisti,  blue,  now 

Foreign,  wliite  boilers,  new  ...  43       46 

—  feeding,  old 38        39 

Rye— English  per  qr  31        33 

Foreign,  new per  480  lb  31        34 

Oats — Knghsh,  Poland  &  pot.ato 

—       white  and  bliicic 

DLACK    8BA,    MEDITERRANEAN, 
C08T.  FUEIGUr, 

Wheat — Seaof  AzoiT,  Berdnsk.,    s         8 

Marianopoli   per  492  lb  60  (ffi  62 

Sea  or  Azoir,  bard 67        53 

—  Ta2-anr<ig,  soft 

Odessa  and  Nicolaietr  Ghirka  60        62 

—  iiard 66        67 

—  Poiisii per4801b 

Dannbe,  soft 

Galatz  Ghirka 

Tri.  ste   

S.  Frar.cisco,  (;hilian..i»r600ib  60     66/6 
American  red  wir.ter..pr480Ib  61 

—  spring  ...480  lb  67         69 

Eg>-ptitin  

Baulet — 
D'nish,  kiln  dried.. .per  424  lb 

—  undrlod  


Indian  Corn — 
American,  white  ...per  480  lb  33 
—        yeiiow  and  mixed  32 
Galatz,  Odcs8»,  and  Ibrailft, 

yellow    33 

Trieste,  Arcono,  &c ^ 

Floor — Kominnl     top      price, 
town-made,  deliveied  to  the 

baker    per  280  lb  87 

Town-made,  iiouM'holds   and 
seconds,   deliver.d    to   the 

baker 60 

C(  u  itry  marks 43 

Hungarian    40 

French   44 

Americfiu  atid  Canadian,  fancy 

brand    per  196  lb  32 

Do,  superfine  to  extra  suprfine  30 

Dn,  common  to  hno 

Do,  heated  and  aou;r  

Oatmeal — 

Scotch,  line  pertonX  ... 

—      round £  .,, 

AND   OTHER   ARBIVBD  CARGOES. 
ANB    INSUEASCK. 

Ba«ley  (continued) —  s 

Danutie  &  Ode9oa...per 

Egyptian  , 

Smyrna,  &c 

Bkans — 

Egyptn.,  Sicilian,  Sicpr  4801b  ... 
Lentils — 

Egvptiiin  and  Sicilian  

1sdi.Cn  Cohn— Per  480  &  492  lb 

Gulutz,  Odessa,  and  Ibraila...  3^6 

American,  yellow  and  white...  3i/tj 

Salonica  and  Enos 

Rye— Black  Sea,  S^c.per  4801b  ... 
Oats— 

Swedish per3361b  ... 

Danish,  new 

Arcliaugei;^Petrstjrg..p.3041b  ... 


30  (»  ... 


67 


64 
60 

ili 
«0 
61 
64 


Oats  (continued)— 
Scotch,  Hopctown  and  potato  ...  "l  ... 

—  An.'us  nnd  Sandy    

—  counnon  

Irish,  potato 

—  white,  feed  ...per  304  lb 

—  black,     —  

Danish,  kilndrleil...per3201b  27       29 

Swedliih , 2  k        27 

Finland 

Archangel,  St  Petersburg 20        29 

Riga  

Dutch  and  Hanoverian,  &C. 

Tarks- 

English,  winter,  new  ...per  qr  36        42 

Si'otcii,  Inrge 

Foreign,  large 30       3a 

LiNSRKn  CAKRft-* 

K.ngli.b pcrtonflU     12k 

I     Foreign ItJi      12 


COLONIAL    AND    FOREIGN    PRODUCE   MARKET?;. 

TRANSACTIONS  OF  THE  WEEIC 

Fob  Report  of  this  Day's  Markets  see  Postscript. 

JIiscisG  Lane.  Feid.iy  Morning. 
Sugar. — The  iri.arket  litis  not  recovered  from  the  depression  Inst 
quoted,  but  the  fog  in  London  during  the  early  part  of  the  week 
prevented  business.  Low  descriptions  are  most  difficult  to  sell,  and  these 
show  some  further  slight  reduction.  The  refiners  li.ivo  taken  very 
limited  supplies  of  West  India,  the  total  sales  in  tliree  days  being  only 
8Cu  casks,  including  some  parcels  of  crystallised  Demerara  at  auction 
nnd  by  private  contract  at  288  (id  and  i-ils  Gd.  The  remainder  chiclly 
Barbadoes  and  Jamaica.  Most  of  the  supply  brought  to  auction  li:is 
been  withdrawn.  Some  cane  Jaggery  in  last  week's  sale  has  been  sold 
at  easier  rates.  Statiftics  of  sugar  for  the  United  Kingdom  have  not 
undergone  any  material  alteration.  The  home  deliveries  show  an  in- 
crease over  the  previous  season's  of  about  45,000  tons,  but  the  landings 
are  about  47,000  tons  in  excess ;  and  the  stock,  .according  to  the  latest 
return, -was  214,.'J00  tons,  or  larger  by  47,000  tons.  A  few  contrails 
have  been  made  in  beet  sugar  to  arrive  on  formei  terms. 
Imports  and  Dklitkbues  of  Sugar  into  London  Oct.  25,  with  Stocks  on  h^nd. 
1873  1872  1871  1870 

Imported  tons    218910    ...    178000    ...    1"1010    ...    179300 

Delivery— home  use  lO'^eOC    ...    143200    ...    174300    ...    158380 

Export  6080     ...        3870    ...        6740     ...        7610 

Stock 90070     ...       70950     ...       69910     ...      89500 

Mmiritinn. — 4,844  b.tgs  soft  brown  were  taken  in,  but  a  few  lots  siiu'd 
sold  at  19s  to  IBs  (id  foi  low  quality. 

Jdtjgerij. — The  parcel  bought  in  at  last  week's  public  sale  has  siuco 
been  fold  at  1,")3  fid  to  los  9d. 

Munllxi. — 27,075  bags  Ilo  Ilo  by  auction  were  withdrawn. 
Olh<^  Fnnujn. — 471  cases  1,;J00  bogs  Babia  withdrawn. 
Vurijoes. — C)ne  of  3()0  casks  grainy  Cuba,  no  price  given. 
Beet  Sui/nr. — 059  bags  in  public  sale  were  withdrawn.  Dutch  at  2>    : 
French  crystals  at  843  to  34s  Gd  per  cwt.    Business  has  been  done  j   i- 
deliver}'  upon  former  terms. 

Jiejined.—  The  murket  continues  quiet,  und  transacti'''nRhaTO  been  v  ;  v 
moderate  in  oxletit.  Glydocrushed  and  pieces  barely  maintain  lost  wcr 
rates.  577  bogs  Fieneli  crushed  by  auction  were  taken  in  at  35s  Sdperci  ; 
MoLASSBs. — L.tst  week  300  puncheons  Antigua  sold  at  or  about  J :'  . 
90  puncheons  Tobago  since  lis  3d  per  cwt. 

Ri;m. — The  stock  of  West  India  has  fallen  to  a  lower  point  than  f  v 
many  years  past,  vi7..,  to  1(;,042  puncheons  1,717  hogsheads.  A  g>  d 
demand  still  prevails,  and  prices  may  be  quoted  about  Id  higher.  Detiio- 
rara  has  sold  at  2«  8d  to  28  lOd  proof;  leewards  2s  8d  to  28  9d.  i  ',■' 
casks  Mauritius  are  reported  at  about  2s  3d.  Sales  of  .Tamaica  n! 
4s  8d  to  58  up  to  6s  (Jd  per  gallon  for  a  few  paokagos  fine  quality. 

Cocoa. — The  market  is  without  animation.  2,."i83  bags  Trinidad  1  i- 
auction  on  Tuesday,  barely  one  fourth  part  sold  :  low,  4(i»  to  52s;  ihe 
remainder  at  .528  (id  to  (iTs;  and  (iood  to  Bno  at  fiSs  to  118s.  i."2S  1iml;s 
Grenada  were  chiefly  taken  in.  A  few  lots  low  add  at  44a  to  4.'>»  <■  1 
423  bags  African  were  chiefly  bought  in.  Some  low  sold  at  •!•■. 
472  bags  Surinam  wero  bought  in  and  withdiawn.  202  bags  Cara'c:-'- 
part  sold  at  85s  6d.  459  bags  Bahia  withdrawn.  3.'5  bags  Guaj-a'inil 
wero  taken  in  at  488  to  548.  Privately  good  has  ro.ilizod  oGs  per  cwt. 
Coffee. — The  market  has  continued  active,  prices  being  about 
Is  (id  per  owt  high  r  than  on  Friday  last.  A  taither  reduction  in  tie 
stock  is  app.irent.  Contracts  have  been  xance  in  pl.-nt!ition  Ccyloii  •  f 
1873-74  crop  at  lOls  to  105s.  The  public  sales  liavo  gone  off  with 
spirit,  1,198  casks  132  barrels  887  bags  all  finding  buyers ;  coloiy, 
middling  to  fine,  105s  CJ  to  1128;  pale  to  grey,  101s  to  lO's  ilJ  ; 
small  berry  in  proportion.  1,400  bags  native  brought  97s  Gd  for  good 
ordinary ;  bold,  100s.  579  cases  East  India  partly  sold  nt  105s  Gii  to 
1078  ()d  for  medium  to  hold.  2,525  bags  found  buyers  chiefly  fine 
Mysore,  at  1 14s  to  121s  ;  native  and  other  pale  ditto  at  y9s  to  lols  lid. 
58  half-bales  Mocha  were  taken  in.  1,151  bags  Rio  wero  withdrawn  at 
high  prices.  285  bags  Costa  Uica  sold  at  yi>s  to  1033  Gd.  443  bags 
African  at  908  Gd  to  928  Gd.  The  business  by  private  contract  has 
been  chiefly  in  socond-haod  parcels.    For  Manila,  97a  per  owt  paid. 
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Ivroxis  And  l>u.iTmEtKS  of  Curpsi  to  Oet.  25,  with  Stocks  on  lmn>1. 
'--<  !S73  1x71  1S7I1 

Import>.„ _..taiu  "1110    ...    62.130    ...    : -Zim 

Iie;ivery— home  a«e iiH)    ...     1S3«)    ...     lii'M 

Elx.^oit .....»« ^- ■- o'St)    ...    460^    ...    3S7:IJ 

Slock ISToO     ...     l:9J)     ...     212;lO     ...     S7/-J0 

Tea. — There  has  not  Iwen  any  improvement  in  the  domnnd.  The 
arrival  of  three  more  steamers  from  China  giveaan  increase  to  the  largo 
stock  now  in  the  hands  of  importers,  Pricoa  of  Cougoa  are  about  the 
same  as  last  quoted.  Other  descriptions  by  auction  sold  at  easier  rates 
in  seTeral  oases.  9,34ij  packages  offered  to  res'erdny  partly  found 
buyers  at  prices  showinir  some  itT.*.^'!!  "-irv.  as  the  stocks  aro  very  heavy 
on  aocoont  of  recent  imp  rt-!.  rs  are  fairly  supplied. 

Bice. — A  large  bujiiif  5  liu^  ■  at  firmer  prices,  and  holders 

aro  not  further  sellers  uule^s  at  sumo  advance.  About  50,000  bags  re- 
ported on  the  spot.  White  Bengal  .it  10s  ltd  to  Us;  BalUtm,  9s  *Jd  to 
lOs  6d  ;  Casla,  9s  6d  ;  Madras,  S»  Ijd  to  9s  3d  ;  Rangoon,  9s  to  9s  Cd ; 
Kaerancie  Arracao,  9s  2J<1,  ex  quay.  2.000  m.it3  Japan  at  ISs  9d. 
Eleven  canroes  ■f  Rtjiaoon  reported  at  price*  ranging  from  Os  4Jd  to 
lOs,  a-OiToin.;  i>  C' ?  r.tions.  Three  of  Baseein  at  9s  3d.  One  Moul- 
moin  at  9s  ik1.  -1.".i((1  tons  Bonsrnl  to  arrive  :  white,  12b  to  123  9d; 
yellow,  9s  Cd  to  t's  lo.jd  ;  D.^oca,  9^  9d  to  lOs  3d,  all  ex  quay.  400  tons 
Madras  at  9s  7^d  per  cwt,  liondon  quay  terms. 

iuroET*  aud  liauvEuu  of  Kic^  to  Uet.  25,  with  Stocks  on  band. 


■m-t ... 
ivvr.c*... 


1878  1S7S 

toi'S    99810  ...  «7«iO 

™...    B947»  ...  Sl'iSO 

32280  ...  ta-JO 

qnieb     430    bags   meditmi    and 


1S71  1870 

...     73SeO  ..     6P950 

...     85270  ...     6171JO 

..     41Wa  .      47030 

bold    by  auction  were 


Sago    is 
taken  in. 

Sauo  Flocb. — BuHiness  has  been  done  by  private  contract  at  148  6d 
per  cwt,  bat  2,191  bags  Singapore  by  aaction  only  partly  sold  at  that 
price. 

Tapioca.—""  ^  '  '''ngaporo  were  chiefly  taken  in.  A  few  lots  6ne 
sold  at  2^d  t  J  bags  pearl  part  sold  at  23s  to  2t<s  Cd  per  cwt. 

B1.ACK  Ptii-...     ...;.' market  has    been  firmer  owing  to  speculation, 

based  on  tbo.  uncertainty  of  future  supplies.  By  private  contract, 
prices  during  the  week  ruled  fully  ^  higher.  Penang  has  sold  at  7j|d 
t.j  7jd  ;  Singapore,  7|d  to  7Jd  ;  Siam,  7jid.  The  former  to  arrive  at 
the  same  prices,  and  Singapore  up  10  7|d.  A  quiet  tone  since  prevailed, 
a:.d  the  advance  not  fully  maintained.  At  auction  yesterday,  1,237 
b.i^'-  Sintjtapore  found  buyers  at  "id   to  7|d  for  good,  and  7d  to  7|d  for 


li 


kind  aud  Tellicherry  were  withdrawn, 
advance  of  jd  has  beien  paid  privately;  but  this 
:ly  lost  in  the  public  sales  on  Wednesday,  when 
^;tiK>re  cuiuily  sold  at  llg^  to  11  Jd,  a  few  lots  lljd  to  ll^d 
.111.  and  I  Id  ner  ib  f"r  Pouang. 

"  II!  rather  cheaper.     At  auction  1.54 

■ws  : — Brown,  135's  to  ISO's",  28  (!d ; 

_,  ...^  .  .  .  s  to  80's,  38  3d;  79'9  to  71'8,  3s  3d 

1  lOd  to  4s  4d.     9   cases   mace  went  at  rather 

1   mouldy  at  2s  8d  to  2b  lOd  ;  middling  Penang 

is  9d  per  lb.     A   few   sal—   have   been  made  in  Zanzibar 


V'   ■ 

I 

1:  . 

!■ 

1 

at  3s  9d  to 

cl'ivM  St  1  Id  to  11  jd.    12  cases  good  Penang  by  auction  yestT'Iay  wore 

t.'  481  packages   clove   stems  sold  :  ii>.     20 

c  lion  sold  at  I!^d  per  Ib  for  coarse    i  2))4 

ba,....  ..u.^.....  t^ioger   sold   steadily  at   COs   to    Mis  i.  1    u, mimry  to 

middling,  and  tome  of  the  booght-.n  parcels  have  sold  by  private  con- 
tract.    95  bags  .iVfrican  withdrawn  at  608  per  cwt. 

CocHiXKAU — Tbe  public  sales  advertised  lor  Wodnosday  bive  been 
po#tjv>n^l  r^n  ft*»'.oont  '>f  ibe  f'^g, 

; ^. — Some    bnsin'-- 
»■  24  bales  at   u  . 


Mid    at  2Us   (id   to   2Us 
1  at  198  per  cwt. 


'11    done    in 

rday  sold  at 

I'm.     A  few 

to  arrive  at 

.'<71  boxes 

Good 


.  TdV.    t'l   (■ 


ui  this  K':Ja.  ., -  ...u  mar- 
OS  buttdo  hj  aiietion  wera  taken  in  at  1^  per  cwt ; 


4l 


irafr  tnrm«.  nud 


»                    ..iirra  ini  ,,Miml.     The 

!•                    ..silver  i»  t  ,  Isrul  .itp.i.lv. 

A  Iiiii.icd  busloMabaa  :  ':, 

pig  ir.ja  haa  faiiao  soto  4 

Mra  at  llua  6d  caim.    K»ti.«  ■i)<i  'imur  ui.*  , 

Bainlatnad  tbair  value  daring  tbe  part  f  j 
foiled  at  the  Lood>.i:  ii:;t:«  went  al  301 1« 
t«<j  '^irdj  sold. 
I^Jt.1.— Alow  B...                  '■n  TAtAtt  t'-r 

^^^^Bhatia— Mt  tlm  i«p< 

^I^Hp  at  nUm  is  favour 

■I^Vw"  chfc-fly  old  crop.    Thu ,„. 

HI  ^'  :  rad«  M  b«in^  loaetlva. 

™'  ^  -A  limited  br:»!nci«  reportor!— -.ty  af^it  .",00  b..l.!». 

ai  rival  of  . 
.arket  has 

nd  on  1. 1.1  •i^'ii  o^»  ir.j  rnrr  fit 
:  la  dtow  of  last  waak  lUaok 

1^  i..r    Misrtafr. 

18  htbag  iotiM,  tba  nariut  is  quiet 
.Xaanaij,  la  M  par  galloa. 


It 

uariprac-cjiljil,  i«inj{ 
Haa  aai^goaa  luld  (sr 


bpmrrs  Tctrpestin-e  doll.  American,  328  6d  to  33s ;  to  the  end'of 
the  year,  338  :  January,  348  per  cwt,  paid. 

Oils. — The  lower  qualities  of  olivo  can  be  boafrht  on  rather  easier 
terms.  Fine  rather  scarce  and  steady  in  price.  Sporm  is  unchanged, 
viz.,  94/  to  95/  por  tun  for  American  and  colonial  lespootivoly.  Common 
fish  oils  dull.  Palo  southern,  34/.  East  India  tish  declined  to  about 
27/  lOs  per  tun  owing  to  arrivals.  Linseed  oil  is  dull  nt  31/  to  31/  os ; 
to  the  end  of  the  year,  31/;  first  four  months  of  rust,  31/  lOs.  The 
market  for  rape  oil  is  unsettled.  English  brown, .') !/  .")s  ;  to  the  end  of 
tne  year,  33/  10.< ;  January  to  April,  34/  lOs.  Foieign  brown  haa  been 
offered  at  33/  ex  ship.  The  expectation  of  sniall  ebii'mcnts  of  cocoa  nut 
oil  from  Cochin  had  given  moro  firmness  to  the  marltet.  The  best  finest 
has  sold  at  39/;  other  sorts  dull.  Ceylon  is  in  steady  demand,  at 
32/  lOs  for  good.     Fine  palm  continues  scarce. 

Taixow. — The  market  for  Russian  continues  in  the  same  quiet  state 
as  last  reported,  partly  through   the   reduction  in  the  prive  of  English, 
and  the  ample  supply  of  colonial,  itc.     PotPisburj^  now,  4I3  6d;  year, 
41s  3u  to  4l3  (M  ;  Dec,  41s  Od  to  4l8  9d ;  March,  42a  9.)  per  cwt. 
Pasticclabs  01  TAtLow.— Moudav,  Octobir27.  1873. 

1870.  1871.  187i  1873. 

cwts  cuu  cwts  iwta 

Sloci  tliij  day 39,706    ...    24.659    ...    S5,S«3    ...    37,5«1 

Deliver}-  lust  week '    2.M0     ...       2.7S'»     ...       2,1«    ...       1,619 

Ditto  since  1st  .luno Ui.KS    ...    SiM35    ...    39,<!71     ...    2^,9S3 

.\lTival9last  weeL- 3  01)3'    ...       6,670     ...       2,S94     ...       3,2+4 

Ditto  since  1st  Jn.  e 54,101     ...     .15,39i)     ...     43,318     ...     42,151 

Price  ef  Y.C 42« !«!     ...     48j  Od     ...     44>  Od     ...     41s  9d 

Price  of  tuwn  45s  Ud     ...     48s  Ud     ...     46s  8d    ...     42s  Od 

POSTSCRIPT.  FniDAf  Evening. 

Sugar. — The  market  has  been  dull,  ^ales  of  West  India  477  casks. 
Cryatalllsod  Demerara  by  auctiou,  27s  Cd  to  3l8  (id.  333  batra  Bengal 
sold  al  24s  to  24,s  Cd  for  middlicg  Gm-patla.  215  casks  S7  barrels 
Porto  llico  part  sold  at  23s  Cd  to  27s. 

Coffee. — ;!74  casks  30  barrels  428  bags  Plantation  Coylon  by  auction 
sold  i.t  steady  prices,  but  932  bags  native  wore  partly  taken  in.  (Jood 
ordinary  to  fine  bold  realised  97s  to  100s.  1,115  batrs  Costa  Rica  sold 
at  l(X)s  to  1078  Cd.  C52  bags  Contnvl  .A.morica  part  sold  at  993  fid  to 
inSs.  80  bags  Java  withdrawn  at  108s  por  cwt.  A  cargo  cf  Santos 
sold  for  the  Meditorranoan,  price  not  given. 

Tea. — 1,533  packages  Indian  growths  were  offered  by  auction  to-day. 

Rice  active  and  prices  advancing. 

TiiBMKitic. — 500  bags  Bengal  were  taken  in  at  lOs  Cd  por  cwt. 

CocHLNEAL. — 1,072  bags  about  one-third  part  sol  1.  Low  silvoi-a  easier. 
Other  sorts  steady.  Teneriffo  silvora  23  Id  to  2s  4d  ;  blanks,  2s  3d  to 
2s  lOd  ;  Honduras  silver,  2s  Id  to  23  4d  ;  party,  la  9d  to  2s;  blacks, 
2s  Cd  to  23  lOd ;  Mexican  silvers,  23  to  28  Id ;  bl.acke,  28  2d  to  28  3d 
per  lb. 

OiiJ.— 370  ca.iks  cocoa-nut  part  sold  at  82/  to  32/  3s  par  tim  for  Mau- 
ritius.    Cociiin  bought  in. 

Tallow. — 1,095  casks  Australian  by  auction  went  at  irregular  prices, 
being  in  some  cases  Is  to  Is  Od  cheaper,  and  two- thirds  sold.  Glutton, 
41s  lid  to  42s  6d;  beef,  38s  Cd  to  39a  Cd  ;  inferior  in  proportion.  153 
casks  North  Amirican  bought  in.  115  casks  South  American  part  sold 
at  41"  j'cr  cwt. 


AUDITION'AL    NOTi(;i':S. 

GisKCv  FttUix.— The  report  of  M.i^srs  K -eliag  and  Hunt  st ttes  '.he 
shipmouts  of  fruits  from  Spain  have  not  bjoii  ui  yot  afleolod  by  the 
political  events  occurring  there.  Some  few  oranges  from  Malaj^a  and 
Sicily  sold  at  good  prices.  Lomnns  dull.  Black  Spanisli  nuta  in 
better  dcmoud.  Barcelona  nuts  wnntoH.  French  choauuts  and  walnuts 
sollins  well ;  moro  iminiry  for  Brazil  tintn.  Iinrgn  arrivals  of  grapes 
!:■'        '■'  '  ■  "  '       '  "  idition,  some  Iwing 

C--  T  nuts  iu  re^piest. 

...;..      ...^ „ ..,.j ..usinoss  doing. 

UoLo.MAi,  Wool. — Sinoo  the  close  of  the  sales  tba  market  has  been 
quiet,  prices  firm. 

Sit. K.— No  change  in  prices,  bat  buainoss  rather  weak,  ponding 
J    :. :.  ,1  changes  in  France. 

Hemp. — Clean  is  Urui,  aud  a  fair  busiuoas  done  this  week.  lo  Manilla, 
altbuugb   lioldora  nro  lliui,  but  litllo  liii.-iiieas  licuo  this  week. 

Flax,— Xot  any  '      1.  ..  -  .1.  ^  •  ••  ■    k. 

Sekus. — Tuo  8'  ■  .iiout  luto  quotations. 

Tfiit.totXi. — Ti.o  :i  I  lu  tiibuoto  continue  lo  bo  of  a 
ariicturonly.  .Sulliciuul  uf  iliu  last  iiiip<jrl  is  nut  yet  iu  the 
to  indiii'o  buyers  tn  entor  int  i  any  traiii4.<''tinnB  of  iiitiKirtsnee  ; 
■■■••,         \      '      '      ■    .    ■  ■       ■■  ■!, 


bii 

IHwl  weak,  and  at 
waa  traiisnMed,  »!• 
was  a  ill 

waa  8c';. 

y. 


,.  .„..„..... ....v..       .....      n     „ ,..-.....       ..      f,...ji 

1%  uialld  !:■<■  Irntb"!'  has  c  inlitiu<.>'l  dutlui^  the 

,    f't 

it 
.- -.  ..-'1 

.  Ili!s    Ai'i.l!,    a'lli(;U,j!l    (.niat 


MKTUOl'or.lT.W  CATTI.K  VMV,: 
Wo.-«UAr,  Ool.  27.— 1. 
laat    w«cu   c'.tini^in'l   '.( 
laat  voar  mi  i 
11,141  ;  anl 

A   quiet  UtUnt   If!...    y'.<i  >H'-4V.i 

Stock  haa  agaia  baan  larga^  «i 
baaat  lain  Uia  abow  baa  ban  < 
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I,  lU.Oja  i  in  Ibii),  r/.ioj  i  m  i.-^cy, 
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scarcity  of  primo  brood-=,  tho  tulk  of  the  receipts  coming  to  hand  in 
itjdifforcnt  condition.  Throughout  the  demand  has  been  slow  ;  but  for 
the  few  choice  animals  offered  full  rates  have  been  paid,  the  best  Scota 
and  Crosses  making  Gs  2d  to  Gs  -t.l  per  8  lbs.  Medium  and  inferior 
breeds  have  boon  dull  of  sale.  From  Lincolnshire  we  havo_rccoived 
about  70,  from  Leicestershire  and  Northamptonshire  about  1,750,  from 
Hereford  about  200,  from  other  parts  of  England  about  BOO,  from 
Scotland  5,  and  from  Ireland  about  350  head.  In  the  foreign  side  of 
the  market  there  has  been  a  good  show  of  stock,  chiefly,  as  usual,  from 
Tonning,  from  whence  about  2,380  have  been  received.  Spain  has 
contributed  .al.otjt  80,  Gothenburg  1.3,  and  there  have  been  about  150 
Duich.  The  demand  has  been  quiot,  and  inferior  breeds  have  been 
irregular  in  value.  The  sheep  market  has  been  fairly  supplied.  Sales 
have  progressed  el-owly  at  about  late  rates.  The  best  Downs  and 
halfbreds  have  made  Gs  8d  to  Gs  !0d  per  8  lbs.  Foreign  breeds  have 
been  barely  so  firm.  Calves  have  been  in  short  supply  and  moderate 
request,  at  about  lato  rates.  Pigs  have  been  disposed  of  at  previous 
currencies. 

ScppiiKs    ON    Sale.  .  ,  .„ 

Oct.  28,  1872.  Oct.  27,  1873. 

Be.ists 2,700    6.580 

SiH.pp  ami  Iambs  11,599     , 19,2fin 

Cakes 200     380 

Pli-8 21S     200 


POTATO  MARKETS. 
BoRODcn  AND  SriTALriELDS,  Friday,  Oct.  31.— With  moderate  sup- 
plies of  both  English  and  foreign  potatoes  on  sale  trade  has  been 
steady  at  the  following  rates :— Kent  Regents,  lOGs  to  1203 ;  rocks,  85s 
to  95s:  kidneys,  llOs  to  1203;  flukes  and  Victorias,  llOs  to  '""- 
p;r    on. 
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STATEMENT 

Of  Imports,  Exports,  «nd  Homo  Consumption  ftf  the  followInBr  articles  In  the 
43  Teeks  en  linp  Oct.  25.  1973,  allowing  the  Stock  on  OcU  25,  compared  with 
the  correspondiuK  period  of  1872. 

FOR  THE  PORT   OF  LONDON. 
%•  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  included  unde 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 
SUGAR. 


British 
Plantation. 

Imported. 

ExrOBTED. 

HOHB   CONSOMr. 

Stock. 

1872 

1873 

1872 

1873 

1S72     1     1873 

1872    1    1873 

West  India. 
-Mauritius  ... 
nengal  &  Pg. 
Madras  

tons 
83165 
15488 
830-1 
70(11 

tons 

11X1663 

13133 

erne, 

15183 

tons 
721 

2S0 

68 

tons 

1247 
727 
360 
798 

tons     1    tons 

64215  1     86136 

13085       13320 

6167         4787 

5330        10317 

tons         tons 

30G75       31730 

4160         29SI 

■1213         6897 

3211          8869 

Total  B.  P. 

214286 

135925 

l-t83 

3132 

S7793  j  114060 

42589       49467 

Forei^, 
Binm,&c... 
Cuba  &  Hav. 

Brazil     

P.  Rico,  &c., 
Beetroot 


25269 
7990 
8375 
6391 

16662 


27548 
10712 
12901 
3830 
28019 


1406 
837 


610 

22551 

3,52 

4206 

451 

5864 

628 

3027 

6 

19781 

I79B3 
11899 
10440 
4616 
31578 


13910 
862B 
2S45 
3232 
1726 


2S87S 
3231 
37  M 
1061 
2690 


Total  Frgn 
Grand  Total 


03877   83010 


2390 


1916  ,  55428  !  76331   23-362   40599 


177973  ;  21893S  1   3873  l   6078  ■  143221  I  190691  |  70951  |  80066 


MOLASSES. 


5IETR0P0LITAN  MEAT  JIARKET. 
Friday,  Oct.  31. — A  moderate  supply  of  meat  has  been  on  offer.   The 
trade  has  been  inactive,  as  follows  : — 

Par  8  lbs  bv  the  carcase. 


Inferior  beef 3 

Middlirp;  ditto  4 

Prime  large  ditlo 5 

Prime  small  ditto    5 

Veal    o 


d 

6  to  4 
2  4 
4  5 
6  5 
0        6 


Inferior  mutton 3 

Middling  ditto   4 

Prime  ditto 6 

l->artre  porli 4 

Small  pork 6 


d  s  d 
8    to  4    0 

3  4    8 

4  6  8 
0  4  10 
0         5    6 


COAL   JIARKET. 

Oct.  27. 
8    d 

West  Hartley 31    9    , 

EsstWjlam 31    6 

Eden  Main 34    3 

Holywtll  Main  

Hastings  Hartley 

Wallsetd— Harton   33    6    , 

Thrislington 35    0 

Hetton  36    0 

Hawthorn 33    6 

South  Hetton  88     0 

Stewart's  35    9 

Kelloe    33    9 

East  Hartlerool  36    9 

Oiigin^l  Hartlepool    86    0 

South  Kelloe    36    0 

Hetton  Lyons 

Tunstall    


Oct.  29. 
B     d 


Oct. 


32 
31 


36    0 


35 
33 
33 


34    0 


31 
33 


LIVERPOOL      MARKETS. 


WOOL. 

(FROM  ODR  OWS  C0KKE8P0SDKXT.) 

Frtdat,  Oct.  31. — The  high  rate  of  discount,  and  the  nncertainty 
that  still  prevails  as  to  the  state  of  the  Money  Market,  have  had  the 
eilect  of  checking  any  improvement  in  the  demand  for  our  staple, 
which  otherwise,  no  doubt,  would  have  taken  place ;  as  it  is,  however, 
value  of  clean  and  useful  descriptions  continue  to  be  well  maintained, 
as  Etocks  of  them  are  not  light.  About  3,800  ballots  Peruvian  will  be 
offered  at  auction  here  during  next  week. 


Ctjc    (Bn^tttt, 


IHPO 

XTED. 

Exported. 

HOH£  CONSOMP. 

Stock. 

West  India... 
Foreign 

tons 
10662 
1007 

tons 
6292 
285 

tons 
1795 
30 

tons 
3397 
61 

tons 
6533 
1160 

tons 
6501 
838 

tons 
6131 
1206 

tons 
3003 
79 

Total  ... 

11669 

8567 

1825 

3458 

6683 

6339 

6337 

3081 

MELADO... 

10 

80 

... 

... 

16 

68 

8 

14 

Ihpoeted. 


Exported  &  Ds-j  1 

LIVERED  TO  Vat.    HOME  CoNSDKP. 


Stock. 


gals         gals     1     gals         gals     i     gals         gals         gals 
West  Indla..'a210:95    2410575  ,1158885    1122525    1626265    1512075  ,2202975 


East  India... 
Foreign 


364905      257C85      270090      196975 
107010       89910  I     77400  )     72010 
{       Exported. 
1440990    1329345      947520  )  766990 


90270 
28665 


233275 


1„ 


_TotaK..  6122800  ;4116915  ,2453896  ,'2147500  11932175 
COCOA. 


101680  :  209836 
19935       73760 


gals 

14711M5 

IIOKIO 

63270 


271710  I  306^150  I  342226 


1908900  ;279!'01O  11986970 


B.Plantation 
Foreign 


cwts     [    civts 
81519      101027 
20536       33222 


102055  I  137249 


Exported. 


cwts     I    cwts 
3703  I      7688 
18676  I    19771 


22379  I    27437 


HOUB  COSSUMP. 


cwts        cwts 
52391   j     59999 
6!l09        14519 


69300  I     74518 


Stock. 


cwis 

47735 

13038 


cwts 

67236 

28102 


60771  I     83338 


COFFEE. 


ToKSDAT,  October  28. 

BANKRUPTS. 

John  Season  Burgett  Budgett',  King's  place,  Commercial  road,  surgeon. 

Edward  Lascelles  Lennys,  Ledbury  road,    Bayswater,   rotuod    major- 

goneral  of  Her  Majesty's  Indian  army. 
James  Allan  Park,  Cadogan  terrace,  Sloane  street. 
John  Ambler,  Sale,  Cheshire,  ale  dealer. 
Edward  G.  Byam,  Woolston,  near  Southampton,  captain  in  Her  Majesty's 

army. 
Alexand  r  Hutton  and  Georgo  Price,  Nottingham,  silk  agents. 
Charles  Simpson,  Kingston-npon-Hull,  builder. 
William  Spicer,  Wareham,  Dorsetshire,  baker. 

SCOTCH   SEQUESTKATIONS. 
William  Forbes,  Elgin,  cab  proprietor. 
Alexander  Mitchell  Taylor,  Glasgow,  lato  wine  merchant. 


West  India.. 

Ceylon    

Kast  India... 

Mocha    

Brazil 

Other  Forgn, 

Total  ... 

RICE 


tons 

2303 

29147 

1C662 

667 

6201 

6438 


tons     I 
3176 

37630 

8673 

418 

6705 

8345  I 


tons 

1900 
20111 
7121 
166 
4514 
4580 


64108        64025       38751 


67969  I     99812  { 


tons 
2382 

24115 

6221 

-419 

4870 

6194 


tons 

330 

9626 

4.!34 

342 

336 

not 


tons 
632 
US70 
3544 
436 
287 
1066 


42521  I     163-12  \     17215 


tont 
4!6 

8050 
4899 
7iil 
093 
2705 


tons 

570 

(!«i  !) 

2)5 

&50 

2910 


17914   13747 


81830  I  99471  |  22296  I  32278 


PEPPEa 


tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

Whii«.,; 

1001 

1884 

861 

1224 

42S 

1033 

Black  

8209 

6803 

... 

7038 

4631 

2411 

3IW1 

pkgs 

pkgs 

pkgs 

pkus 

pkgs 

pkgs 

pkgs 

KUTMEGS. 

3105 

1800 

... 

2329 

2785 

2498 

15-Sl 

CAS.  LIG... 

18834 

9698 

... 

6763 

7516 

14608 

16262 

CINNAM'N. 

10732 

12075 

14292 

13238 

19026 

16977 

bags 

hags 

bags 

bags 

bags 

bags 

bags 

bags 

PIMENTO.. 

21112 

19896 

_.i-!_ 

12143 

23713 

39571 

36601 

I  — 

I  COCHIN'L.. 

LAC  DYE... 

LOGWOOD 
FUSTIC    ... 


KAW  MATERIALS,  DVE8TUFFS,  »«. 


THE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 
Mark  Collins,  Broad  stroot,  Bbomsbury,  hattor. 
Edward    Cavendish   Tahonrdin,   Comhill,   London,  stock   and   share 

broker. 
John  CroBsley  the  younger.  Square  road,  Halifax,  woolstaplar. 
Richard  Hurley,  Hanson  lane,  Halifax,  and   Jamos  Fletcher   Dontan, 

Weymouth  street,  woolstaplcrs. 
John  Bagshaw,  Penstono  street,  ShelHcld,  furniture  broker. 
Foli:;e  Bnina,  North  Shields,  Northumberland,  ship  broker. 
Nicoltti  Tiaghcim,  West  Hartlepool,  Durham,  furniture  dealer. 


Borons 

serons 

serons 

serona 

serons 

serons 

serons 

17467 

16787 

... 

... 

21413 

18213 

7610 

chests 

chcsis 

chest* 

chests 

Chests 

chests 

ChFStS 

5974 

3566 

... 

... 

40-19 

3458 

10715 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

17518 

10033 

... 

... 

11568 

13741 

10212 

322» 

1488 

... 

... 

2033 

2032 

1604 

•erons 
771*  j 

cheats  i 

luesj 

tUM 

no 


INDIGO. 


East  Indla..- 
Spanlsh 

chnu 
22290 

serons 
12218 

chests 

20742 

serons 

8362 

chests 
•cruni 

ch«U 
•orons 

obeste 

18741 

serons 

11063 


chests 

19379 

serons 

10320 


chests 

22010 

serons 

6483 


chest! 
19961 
teronl- 
4173 


8ALTPETBB. 


Nltnt*     0(1    t3ns 
Potass   ...     10293 
Nitrate  Sodal      6040 


tons 

10804 
7686 


tons 
8926 
•237 


tons 

8800 
6776 


tons    , 
3647 
1866  I 


COTTON. 


E.  India,  ka. 
Liverpool, ) 

allkindsf 

bales 
399678 

2866322 

balea 
266744 

2963085 

~biieir 
3M002 

balea 
301726 

»0980 
2C80640 

bales 
270722 

2666990 

bsiM      bileaiiki 
226241    inswap 

486260     62481^ 

ToUl ... 

3246000 

3208829 

394002 

301726 

2871020 

2837712 

711501      7204aB 
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)M^rERCIAL   TDIES. 

WEEKLY  PRICE  CURRENT. 
•/  The  prices  In  lhe(ollowlDRll!t  «re 
canfnllT  revised erery  Frid»v  »ftenioon 
by  mn  eminent  hoase  in  e«h  ilep»rUnent. 

LOSDOK,  F»n>ir  EvMavo. 
Ashes— July  free  §     .i     s     d 

Pot,  C«n«d» perewtS8    0    38    e 

Pearl _ - 4»    0    60    0 

Cocoa — ilntj-  Id  per  lb 

W.I.— Trinidad per  cwt  44    0  130    0 

GreiMd*,  tie. 42    0    70    0 

Goavaqnl!  43    0    58    0 

Brazil— Para  ..„ 48    0    63    0 

BaMa  43    0    «    0 

Coffee— doty  I'V  per  nrt:  dried,  roasted, 

or  groand,  2d  per  lb. 
Jam.t'ca,  One  ordinary  to 

n-id percwt»9    0  110 

(rood  middlinf;  to  fine  ...112    0  120 

Mochn.  unjrarbled 93 

rtMxl  to  fine 110 

Ceylon,       native,       good 

ordinary  W 

«ne  orJ.  and  and  bold  *8 
plantation,   fine  to    fine 

f^ne  ordinary 100 

;   iv  m'dJIInff 105 

:,    1  i'.ing  tc  fine    107 

Javi.  K. ..  loworJinary  ...  *MJ 
oril.  to  eoo'l  ordinary  -.  93 

fire  ordinary  102    ~  .- 

Neilg'erry  and  Tellieherrv  lOJ    0  113 

Mvwre,  pUnUtlon   — 100    0  125 

Mysore  k  Malabar,  native  95 

Braiil.  ordinary   ..~ S« 

ir.K.d  ordinary   92 

Cne  nnd  fine  fine  ord.  ...  95 

wa»Vd 101 

Coiu  Rica  and  Oaatemala, 
fin.  on),  to  low  mid.  ...  97 

trliWllnB  to  fine lOS 

Onbn.  Por'o  Rica  kc- lOO 


itruJgn  and  Dyes— duty  free 


0  102 
0  130 

0  93 
6  100 

0  101 
0  lOS 

0  lis 

0  9i1 
0  101 
0  lOS 


0  10". 
0  i«l 
0  94 
0  10) 
0  106 

0  lr3 
n  107 
0  loe 


AInei.  Raa:  India . 
Art-  ;.  Cape    

m.  Pern ..... 

.  CaacarilU 


I  hlna 

'. '. '  fl...... 

■  oiI,liraU 


SO  0336    0 

80  0  90    0 

8  6  9     0 

H   ••:.  CaacarilU  - M  0  27    0 

•to  IJ  M    0 

(                  1  hina   75  0  77     6 

...per  lb    6  6  6    0 

0  6(    0  «i 

S3  0  25    0 

ariUa.  Jamaica  18  3    3 

neat- Bondaraairlb    1  10  3 

.eride ,. ...    2  1  3 

<;ye.  native 0  S  0 

'Bengal..prcwt  18  9  19 

11  0  16 

8  0  10 

IfVvh    21  6  22 

0*       ..r  ™ 24  9  0 

iDyewoods— doty  (re«       £  a  £ 

'•*           "     -ich .par  ton  27  16  29 

■  ]  qoality    9  9  16 

Aica 6  0  7 

Mmpaachy 8  10  9  10 

„_ . •  10  0    0 

i;c«  ~ 6  0  6     6 

Mden  - 6  0  6  10 

Manilla  ...» ..    8  10  10  10 

7  10  8    0 

'r.-r   .Ti 9  0  11  10 

Irait-' urranti.  duty  7a  ■  d  a     d 

Pjr.n    _percwt2S  0  15    0 

Vr,.tiJ^. ™ 38  0  ♦»    0 

laliri'J   „ 0  0  0    0 

Calf _...- 0  0  0    0 

Provincial  ~ 24  0  33    0 

f>r«.  dcty  7a  per  cwt 

Tu-keT...prcwtdotypd    0  0  0    0 
dity  7«  per  cwt 

-h.  bottle 0  0 

:nan « 0  0 

Aa*».i,«,  duty  7a  per  cwt 

Valencia,  new    »».  S3  0 

Mo*catel ....».»..».» 36  0 

B»yra«,t»d«n4Ctiitni    b  0 

Wa— —>,„  40  0 

Bt  Mlebaal.  Itt  •laallly. 

Oat  box   0  0 

Do.  Sad  i|«aUty 0  0 

Valcaeto _ o  e 

LiaBoa  k  M  t'bea,  t  cb     0  0 

Melly  _„__„„p«r  boa  IS  0 


fcrnia—  Bata»...p*r  fcef 
■yealak  ml*  ...  per  barrt. 

BffSitl  nwif   

(Mtar  mu._ par  100 

Tl»«— **yfr»a 

Eifa  K   ~~.._ per  tae 

—  W  P  P  K    

•t  reuiaberg,  IS'^Md  „ 


B(7P<  Ian,  OeraM  dnM«4 
—         uMndlUa..„.. 
Boatl  -^aty  free 
Bt  Ptnbf,  >i*aa ...  per  tern 


0  • 

4S  « 

6»  0 

4»  « 

M  0 

«  • 

0  0 

«R  0 

U  0 

M  0 

0  0 

0  0 

36  10 

33  0 
31  10 
3i  10 
0 


*<tleee,«„«...._.. 

•.i»«a  — _ 

—Yam,  go«4  and  foa 
tefalr  . _,„ 


rope. 
laak- 


S«  10 
33  10 
33  10 
3*  10 
44  0 
31    0 

0  0 
l:  10 
l«  0 
II  10 
M  0 
»  « 
S3  0 
30  10 

0    0 


Hides— Ox  S  Cow  pr lb  •  d  8  d 
K.  A.andM.Vid.drv...  0  9  10 
Do  «  R.  Grande,  salted    0    7J    O    8J 

Brazil,  dn-  0  10      0  Hi 

Drysalted 0    6J    0  11 

Drysalted  Manritins 0    7      0    8i 

Bio,  dry  Rio  Grande 0  10      1    01 

West  Coast  hides  0  10      0  11 

Cape  salted 0    3      0    8 

Ai.stralUn „ 0    41     0    61 

New  Vork 0    Bj    0    8 

East  India 0    5      1     41 

Kip«,  RiKsia 0    0      0    0 

S.  America  Horse,  pr  hde    8    6    17    0 
Indig'o — duty  free 

Bensral  per  lb    16      7  11 

Onde  „ 10      6    6 

Madras  0    9      6    7 

Kurp«h ^    12      6    9 

Guiiten-.ala    12      6  H 

Iieather — per  lb 

Crop  hides .S0to451ba    16      17 

do         80        65     1     7       1     9 

English  butu  ...16        24    1    7      2    6 

do  ...28        36     1  10      2     7 

Foreign  batts  ...16       36    1    6      2    0 

do  ...28        CO    1     61    2    3 

Calf  Skins   28        35    3    0      3     0 

do  „...40        75     1  11       3     1 

do  .80      100    1     8      2     7 

Dressing  Hides   -    1    41    1    61 

Shaved        do      17       1  11 

Horse  Hides,  English 16      19 

do    Spanish  ...per  hide    9    0    23    0 
Kips,  Petersburg,  per  lb    0    0      0    0 

do    East  India 0    9      2    2 

Metals — Copper  per  ton  £    a     £     s 

Sheeting,  bolta,  4c 101     0  105    0 

nottoma..„ 104    0  107    0 

Old 86    0    88    0 

Tough  cake  „ 93    0    96    0 

Beat  select 94   0    98    0 

Iron,  per  ton 

Bars,  kc.,  British  IS    0    12  10 

Nail  rods  13  10    13    0 

Hoopa..,_ 13  10     15    0 

SheeU    14  10    17    0 

Pig,  No.  1,  Wales  0    0      0    0 

Bars,  Wales 1110    12    0 

Rails  11  10    12    0 

Pi?.  No.  1,  Clyde 6  10      6    5 

Swedish 20    0    21    0 

Lead,  per  ton— Eng.  pig.  24    0    24    5 

sheet  24  15    26    0 

red  lead 26  10      0    0 

white  do „ 28  10    29    0 

patent  shot  27    0      0    0 

Spanish  I'lg  23  10     23  15 

Steel,  Swedish  in  kegs...  22    0      0    U 

In  faggoU 23    0      0    0 

Spelter per  to  i  26  15    27    0 

Tin,  English  bluCkB.plor.12a    0      0    0 

bars  in  barrels 127    0      0    0 

Reflned  128    0      0    0 

Banca 121     9      0    0 

Straits  122  1 )  123    0 

Tin  Plates,  per  box  s    d      s    d 

Charcoal.  I  C .  30    0    38    0 

Coke,  1  C 29    0    31    0 

Koliwaes— d-.ylOdpcwt  9    0    11    « 

Oils— Fish  C    a  £    i 

t>P«rm  » per  tun  94    0  95    0 

Sootbem,  pale 34    0     0    0 

Seal,  pale 36    0      0    0 

Cod    : .-^..  .S5    0      0    0 

East  India 27  10      0    0 

O  Ivt,  Galllpoll    4H    0  0    0 

Sicily 42    0  43    0 

Malaga  „ 43  10  0    0 

8aed^  Linaeed per  ton  31    0  31    6 

Rape  reflned  English...  35    0      0    0 

Do  Foreign   36    0  36  10 

Brown   33    0  33    6 

Cocoa-nut 33  10  3»  10 

Palm  (Ugos)  39    0  0    0 

Oil  Cskrs,  LInaead,  Eng.  11  16  12    6 

Foni(B „ _„...  10    6  11   7/9 

RaM  — ....................    6    0  6  16 

Oilseeds—  •    d      a    d 

Linseed per  or  60    0  6-1    0 

Rape,  Calcutta,  R.A.T.  64    0      0    0 

Petroleom-lteflned.prgal     IS      0    0 

ReCned  coal  oil    0    0      0    0 

Prorlslons— duty  free 
Butter— Waterfordpr.cwt    0 

Ceriow 182 

Cork,  4(bs  to  Ins  ..._13U 

Uowrlck  130 

FrteaUad  Ireah    130 

Jaraey    ..„ m 

Bae'm,  alngad— Waterfd.  76 


I  liiiailt  3   ,,M...K*.H.»..  70 

Cort  .__._ '.  7« 

llaasbari  .„ 6« 

HaoM,  York _...  94 

Iriib  „ »3 

Uird  —  Walrrford      and 

Liaerick  bladder  _.  74 

Con  aad  Belfast  do  ...  IM 

rifkln  aad  k*(  IrMi ...  00 

AmsfliaB  fc  Caaadiaa  40 

Cadi  ••  ae        13 

Pwfc— AaMrkCaa.pr.M.  70 

Beaf— AaMT.k  Caa.pr.la.  M 

Ckaaaa— B4aa..„.~.__„  ao 

0«Bda„ 

,    0 
.M 


0  0 
0  138 
0  136 
0  126 
«  138 
0  124 
0  7* 
0  74 
0  74 
0  71 
0  100 
0  104 


Canler 


— daiy  Irii 
Be^tal,  wblta.... 
Do  carvo  

Ma.ir..  

A' 


76 
73 
U 
44 
63 
76 
0  100 

0  m 
0  ao 

0      0 
0    70 


I  .par  cwt 


->n,  Ac..., 


1  ..per  cwt  St 

EocUaJhtaAaed  ....._.  39 
XloMaafaada.^ _.  14 


•  It  a 

•  16  a 

3  10  • 

0  10  0 

0  S3  6 

0  SO  0 

•  If  • 


Sagfo — duty  41d  per  cwt  s  d  a  d 

Fe.lrl  per  cwt  IB  0  22  0 

Seeds— Caraway...pr  cwt  33  0  36  0 

Canarj- per  qr  50  0  65  0 

Clover,  re4  per  cwt  60  0  88  0 

white  70  0  86  0 

Coriander  24  0  26  0 

Lin-eed,  foreign,  ...  per  qr  67  0  63  0 

Bombay  0  0  0  0 

Mu«tard,  brown. ..per  bush  12  0  16  0 

white   9  0  11  0 

Rape  per  last  of  10  qrs  ...£29  0  30  0 

Silk— <luty  free                   s  d  a  d 

Surdah per  lb  19  6  24  0 

Cossimbuzar 12  0  22  6 

Gonatea  11  6  22  0 

Comercolly 12  0  21  6 

China,  Tsatlea  15  0  24  0 

Taystam 12  0  19  6 

Canton 13  6  18  0 

Raws— White  Novi 39  0  40  0 

Fossombrone 33  0  36  0 

Royals 30  0  31  0 

Milan   30  0  34  0 

Orffanz'nes — 

Piedmont  22-21 33  0  42  0 

Do.        24-28 38  0  42  0 

Milan  k  Bergam  18-20  37  0  41  0 

Do.               22-24  37  0  41  0 

Do.               24-28  37  0  44  0 

Do.               2S-32  37  0  44  B 

Trama— Milan,  22-24  34  0  38  0 

Do.          24  23  34  0  33  0 

Brntias— Shoit  reel 33  0  38  0 

Persiana  0  0  0  0 

Spioea— Pepper,  duly  free 

.Malabar,  kc per  lb    0  8  0  81 

F.astem  0  7  0  74 

White 0  11  18 

Pimento,  duty  free 

Mid  and  good per  lb    0  2}  0  3 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  0  8  6 

Malabar  and  Tellicherry    2  6  3  0 
Caaala    Lignea,    duty 

free per  cwt  76  0  78  0 

Cloves,  duty  free 
Amboyna     and      Ben- 

coolen    per  lb    0  101  1  7 

Zanzibar   and   Bourbon    0  11  0111 
Ginger,  duty  free 

E.  India,  com — per  cwt  52  0  54  0 

Do.  (.'ocbin  k  Calicut..  >IU  0  115  0 

African    53  0  51  0 

Mace,  duty  free per  lb    2  10  4  1 

Nutmeps. dutyfree  2  8  4  1 

Spirits— Hum,  duly  lOi  2d  per  gaL 
Jamaica,  per  sal.,  bond, 

16  to  25  O  P  4  1  4  2 

30  to  35   —    4  8  4  10 

fine  marks  ..,..    4  10  5  4 

Demerara,        proof 2  8  2  9 

Leeward  Island  —  2  7  2  8 

East  India           —  2  0  0  0 

Foreign               — 2  0  2  1 

Brandy,  duty  10s  5d  per  gal. 

Vintage  of  (!»«  H      l    t 

in  nnaa    („j^ 9  0  9  6 

Geneva,  common 3  4  2  6 

Fine 3  6  3  8 

Corn  splnts  pf  duty  paid  13  4  0  0 

Spirits  f.o.t).  Expor'ation    2  0  2  4 

.Malt  spirits,  duty  paid    ...12  0  14  0 
Sturar- Per  cwt— Duty  paid 
British  PlanUtion— Duty. 

grocery  2/<  27  0  30  0 

refining 2,/,2/3S2/8  21  6  27  0 

Foreign    Muscovado, 

grocery  2rt  37  0  30  0 

refining 2.',2/342/8  21  6  27  0 

Mauritius,  crystalised — 

Noa.  IS  k  17    2/10  31  0  32  0 

13  k  14  X.2m  30  0  30  6 

10  k  12  -. .-  28  6  29  6 

8ynips,lwlogdyel.2/5A2/8  24  6  27  6 

lowtoniiebr'wn...2/SL2>'5  18  0  21  0 
Bengal, llciiares,low  w  flue 

white    - 0  0  0  0 

Date,lwtofilieyl...Z'6k2/^  24  6  28  6 
very     low     to      floe 

brown  ^kkZ/S  16  0  24  0 

Paoang,  aupertor  yellow  to 

fiiod  while  ...l/tktna  39  0  31  0 

low  to  ana  y*llowJt/6St2/fl  26  0  S8  6 

lowtoflnabroim— 2/k2/6  16  0  21  6 
Madraa- 

crystallaad  white 0  0  0  0 

low  to  fine  yeliow.«2/8  33  0  31  0 
Native,  low  brown  to  low 

yellow  2/kM  16  0  SI  « 

Jaggery    V  16  6  17  U 

Slam  and  China,  low   to 

good  whlu  ...Ifltkino  SO  t  31  0 
low  to  line  yellow  and 

grey t/iktn  26  0  31  0 

brown  2/  16  0  34  0 

Manila,  elayad.coouson  to 

good  H  31  0  32  0 

Mtiacoado _ —  10  0  IV  0 

Java — 

low  to  mid.  wklU...  3^0  SO  t  31  0 
low  to  One  yalltnr  and 

grey VH  3«  0  30  0 

Havana,  white,  above  No. 

16 —    0  0  0  0 

floretta,  Noa.  It  kl«.2/10  31  0  33  0 

yaltow,           13  k  H-V»  30  0  30  6 

—                10  k  II..— 36  •  34  0 

brown.             7  k  ».Vt  33  0  33  j 

Bahia  •  Marolm.  low  gray 

to  mid.  wblu   3/3U4  S4  0  SB  • 

low  to  fine  knwu.XVUt  1«  •  33  • 
Paraam,  I'aralka,k  Maoalo, 

low  to  mid.  wMU_3«  S«  0  to  « 

Tellaw.„ J/UlV»  34  0  37  0 

low  ts  laa  brownJ/k3/t  17  •  S3  0 


Refined — For  consumption    s     d  s     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  II  loaves   0    0  0    0 

Titlcrs,  22  to  24  lb    40    6  44    0 

Lnmps,  4S  lb 39    6  0    0 

Wot  crusbeJ  .%    6  38    0 

Pieces  , 30    0  36    0 

Bastard  0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

6  lb  loaves  40    0  0    0 

10  lb    do     39    0  0    0 

141b    do     0    0  0    0 

Thiers  23  to  2.S  lb 39    0  0    0 

Lumps,  40  10  45  lb    0    0  0    0 

Crushed  31    0  S3    0 

Bastards 23    0  27    0 

Treacle 15    0  17    0 

Dutch,  reflned,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

101b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    .34    9  0    0 

No.  2 34    0  0    0 

Belgian  refined,  f.o.h,  at  Antwerp 

4  and  3  Kilv>  loaves  40    0  41     0 

Crushed,  1 34    6  0     0 

Tallow— diitv  free,  per  cwt 

Stl'etorsburff.  IstYC...  41     9  0    0 

Tar— Sioikhuliu ...  pr  brl  34    0  0    0 

Archaii^rel 29    6  0    0 

Tea — unty  6d  i.erlb 

Conj.'ou,  fair  to  go'd 0  10  Oil 

Kaisows,  fiite  to  finest 13  2    6 

Pakliu;?,  fine  to  finest 17  3    8 

Ning  Yung  and  Oolong  ...    0    6  2    0 

Soi«cbongs,  finest 19  2    8 

Flowery  rekoe,fitte  to  flnst    2    6  3    6 

Pouchong    0    8  13 

Cajier,  finest  0    9  2    0 

Orage.  Pekoe,  good  to  finest     10  3    0 

Twaukr,  flnetoliysonknd    0    9  0  10 

Hyson  Sliin,  good  to  fine...    0    7  0    8 

Hyson,  finest 3     6  3    8 

Young  H.\  son,  fine  to  finest     16  2     8 

Imperial,  fine  to  finest 16  2    4 

Gunpowders,  Muyune 18  8    4 

Japan,  fine  to  finest 13  18 

Cul.Vii^.llysun  fine  to  finest     14  3    0 

Assam  Si  India,  fiowry  Pek,     3    6  4    6 
Timber  —  Timber    and 
Hewn  Wo(>d — Dantzic 

d:  Memol  llr..,per  load  60    0  110    0 

Riga  fir    80    0  S6    0 

Swedish  fir RO    0  65    0 

Canada  red  pine   70    0  lio    0 

—  yello.ipi.ie,'ar);e  85    0  106    0 

—  —       amall  65    0  76    0 
N.Brnawk.kCan.Dd.pine  t>d    0  120    0 

Quebec  oak    140    0  ISO    0 

Baltic  oak  )uo    0  170    0 

African  ojik   o    o  0    0 

li.duiii  teake  240    0  200    0 

Wainscot  logs  IS  ft  eaoli  70    0  136    0 

Deals  k  8awu  ^  IVepired  Wood 

Norway.Petcrsbg  stand  £10  10  13  10 

Swedish 10  10  0    0 

Rnssian  n  lo  16  lo 

Finland    lo  lo  13  10 

Cauada  1st  pine 23    0  27    0 

—  2ud IB    0  IS    0 

American  spruce  lo    0  IS  10 

Duutzic  dock,  each  17s  0  39s  0 

Staves — 

Baltic,  per  niille £200    0  206    0 

Quebec,  |>er  standard  do.lM    0  1U6    0 

Tobacco— dy3/plbt5p  ct.    ad  ad 

Mar>  laud,  per  lb,  bolide,.    0    6  0     9 

Virginia  leaf 0    6  Oil 

—  "irlin 0    8  10 

Kentucky  leaf   0    q  00 

—         •"■Ipt    0    9  0  11 

Negrohead   duty  4/6    11  3    6 

Coluuiblnntr.duty3/k5pc    0    7  3    3 

Havaua   3    0  6    0 

—  ciifars,  bdduty&',,.    6    0  83    0 
Tnrpezitine- |Hsr  cwt 

Aiueilcau  spirits  ...m. 33    0  0    9 

French  do   0    0  0    0 

Wool— EiiKllsli— iwr  pack  of  240  IIm 

Flee,  e.*  K.  Down  hogs. ..£2(1    0  30  10 

Half-bre<l  bogs 2\     0  21  10 

Kent  rieeces  20    0  31     0 

S.Uowncweskwelbrs  111    C  16  10 

Leicoslcrdo  20    0  31  iC 

Bor.s — Cluthlug.plckick  19    0  30    0 

Prime  18    0  17    0 

Choice 16    0  I*  10 

»i'\tr   u    0  14  10 

Coiulilng— Weler  mat  20    0  30  10 

Pkkluek  » In    0  19    0 

C.'miiioi)  16    0  17    0 

Hoguislchlng 33  10  34    0 

PIcklckmawhIng.  18  la  30  lo 

Hupir                    ..  17  10  13  1« 

Colonial— pi  r  lb                    t    i  ad 

Myiin*y.-Kleecafclanib..,    14  3    6 

Bcourad.Aa. 16  3    6 

Uuwaabad  ._ 0    li|    1    4 

Locks  and  plaoea  0  lo  17 

Hllp' and  skills II  17 

P.  l-hlllp-niece  M  lamb    1     f  3    fl 

hrour«4l,Ac 16  3     6 

rnwnshed  0    0  13 

|,.<ks  and  pleoei  .,_..     )     ]  1  Jo 

AdeUlda-l-laeca  *  lamb    13  1  10 

He.ured,^. 13  |    0 

L'nwaabed 0    N  I    3 

Locks  and  pleoaa  0    9  13 

V.  D.  I>l-Flaecaklarab    13  3    0 

Baoarad,  kc „ 14  1  10 

Ii.wa.h.d  „.„    u    6  1     0 

ce „    u  10  It 

(  -Vlaeaa 

.    10  13 

ticuared,av „„„.    113    2 

t'nwasbad  ...>.„...,..    0    7  0  l,i 
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Cfte  econoxni^V^  mailUiag  antJ  mining  ^ftare  Hi^t. 

THK    HIGHEST   otFHIAL    PEH^I-^    A»B   OiVll>^ 


RAILWATS. 
Oroinart  Shareh  and  Stocks. 


Antho*  «  I  _j 
rlied  \  «  >~ 
tune.     Si 


20224807  Stii  100 

6503660']  SlklOO 

930(10^  10       9 

28773    20     20 

873600;  Stk  100 

70(X)0  20  :  20 

879000;i  Stk  1(H) 

4«40610;  Stk  1(K) 

8360228(1  Slk  J  00 

826886/  Stk  lOO 

862855;  StK  100 

6120866/  Stk  100 

1159276/  SlklOO 


1169276/ 

1100560/ 

1280868/ 

11636794 

1116350/ 

13334594 

6839942/ 

8294017/ 

30892199 

7768688/ 

4101493/ 

698630/ 

695630/ 

3887630/ 

60370/ 

80370. 

60000/ 

8260000/ 

30000/ 

18038176 

978633/ 

610000/ 

2613333/ 


stkilOO 
Stk!  80 
StkllOO 
StkiUW 
StklOO 
Stk  100 
Slk  100 
Slk  100 
SlkilOO 
Stk.  100 
StkllOO 
SIklUO 
StkllOO 
StkllOO 


Stk 1 100 
StkllOO 

stu'ino 


12690S2/iStk  100 
17010505]  -Ik  100 
1976000/1  StkllOO 
3230140/]  StkllOO 
276000/1  StkllOO 
1652560/  Slk  100 
1498300!,  klOO 
3737588/  StkllOO 


1988t£6/l  Stk 

1988496/:  Stk 

150U0   20 

877300/1  Stk 

23270;  10 

260000/1  Stk 

20000021  Stk 


Bristol  ami  Exeter jH* 

ale  Ionian  •■[  ^ 

Do  OniinaryNew  1    84 

Cornwall - j    ^» 

Oulilin  and  Belfast  Junction  ...i  ... 

F.a-t  London '     ^4 

I'uvn  ss ***^ 

GlasROw  anil  South-Western  — 'l''. 

Great  Eastern I  ■*!* 

Do  East  AnsJlian  No.  2 i   ■•■ 

Oreat  North  of  Scotland  1  38 

Great  Northern  |36 

Do  A)  A  reeves  no  dvd. 'til  (  lo8 
Do  Bl  0%  has  been  paid  B    (  132 

1)0  div.  deferred  1872 91 

Oreat-^outheni(tWe8trn(Irelnd)  110 
Great  Western,  Con8olOrdinar>'  1208 

Highland   WS 

Lancashire  and  Yorkshire    146 

London,  UriEhtnn,  4  S.  Coast...    83 
Lon., Chat.,*  Dover, Arljitration    20! 

Ij)i  don  and  Norlh-Wcstern I48i 

I,ondon  and  South-Western 1004 

Manchester,  ShelT.,  &  Lineolnsh  76 
Do  Prfd.  JDefd.recvf;  no  div\  108 
Do  Defd  t'till8%is  pd  to  Prf)     44S 

Metropolitan 86t 

DoPrld.  (Defdrecvgnodlvl    105 

DoDeM  VM'6%'«P'"<'P'''i     *", 

Do  Redeemable  i"i 

Metrop'litan  District 264 

Metropolitan  A  St  John's  Wcoc 
Midland 

Do  Birrainixham  and  Derby.. 

Monmontlishiie  

North  British  

Do  Edinliurgh,  Prth,&Dndee 

North-Eastern  Consols 

North  London 

North  Stalfordshire 

Rhymney 

Shropshire  Union  

South  Devon    

South-Eastern 

DoPrfd.  (Defdrecvgnodiv\ 

Do  Defd  'i'tll6%i8pdtoPrf  i 
Staines,  Wokingham,  &  Wi  kinp 
TatrValc  

DoC   

Waterford  and  Central  Ireland 
Whitby,  Redcar,  A,  Middlesboro.   66 


11096661 

376000/ 

276667/ 
160000/ 
830000/ 
600000/ 
200000/ 
400000/ 
166260/ 
648641 


Pbep&rehcb  Sharks  a»d  Stocks^ 
"StiTlloo 


960000/ 

960000/ 

6418171 

132380/ 

800000/ 

806000/ 
86980/ 

1288802 

1874602 
1298262/ 

760000/ 

810000/ 
1000000/ 

676000/ 

291090/ 
182WOO/'  Stk 
44362«7ci  Stk 
100174S7i  Stk 


Bristol  and  Exeter  4%  

100   Caledonian  6%,No.2 

100       Do  Scottish  N.  E.,  44% 

100       Do  do  Aberdeen,  guo.  6% 

100       Do  do  do7% 

100       Do  do  do  Ordinary 

100       Do  do  Midland 

100  Do  do  Dundee  and  Arbroath... 

all   Cornwall  4i%  guaranteed    

100  Glaspow&Sth.Wcsterngua.6% 

100  Great  Eastern,  5%  Metropolitan 
Stock,  scrip,  issued  at  105.. 

100  Do  E.  Counties  Exten.  No.  1 

100       Do  do  do  No.  2 

100       Do  do  6% 

100  Do  E.  Union  4%  (runranteed 

100       Do  Norfolk  6%  i:itt.  1846 

100  Dodo3i%  l'.3tt.,1847.... 

100  Do  d«  5  ■*  Wav.  Val.  ,1847   ... 

100  Do  E.  U.  HarwI.h,  4  % 

100  Do  do  Woodbjidge  Exten.  do 

100   Great  Norther;  6%    

100  Do  6%,  redeem,  at  10%  pm 

100  Do  45%    do        do    do 

100  Do  6%      do        at  5%  pm 

100  DoLeeda,Brad.,<!jUalifax,6% 

100  Gr-fttNorlhof  Scotland, lutpref. 

100  iGrcai  Stii.  &  Wsi.  (Ireland)  4% 

100  lOt.W.— Hem-<.hari!epergua.6% 


46BH()0 

794010/ 

280060/ 

2«77!tU 

D:t801.></ 

8982(W/ 

HilolD' 

3l(339."i/ 

262(XI0/ 

2200002 

177o3/ 

221HHK)/ 

9471;/ 

270O1K)/ 

71277/ 

460000/ 

871000/ 

8666982 

62830 

26000/ 

1799983/ 

1287418/ 

6H6728. 

6760001 

(44il2»i 

aOOOOOOi 

I791WI1' 

8087i 

460000' 

lO/iWK). 

2916108 

686ir 

176290, 


100 

stt 

stk 
stk 
Mk 
Stk 
StK 


>lk'100 

Slk, 100 
Stk  100 
SIS  100 
SlkjlOO 
Stk  100 
S  kIlOO 
SikllOO 

Stkllii) 
Sik'lOO 
10  I  6 
8  k  ICO 
Stk, 10 
SikUoO 
^tk;100 
.Slk  llX) 
StkllOO 
SlkilOO 
Slk  10 
SlkjlOO 
28  8; 
stk  100 
«lk  100 
*lk  100 
'JO  oil 
Ju'lOO 


Do  Coniolid  ited  gnsran.  6% 

Lnncaetet  and  Carli»le,lJ% 

Lancashire  And  "i'crkahlre  6%... 

Do  Banisle,v,6/3«  iOd%  

Do  «%  (I'.nst  Lailcashiro) 

Do  14%  (Black  urn  purchaae) 
London  A;  i  irighton,6%  gua^No.l 

Do  6%  do    No.  2 

Do  6%  do 

D.)6%do    No.  4 

Do  7%  do 

Do  6%  do  (W.  E.  A  C.  P.;  ... 

Do  4%  do  1859 

Dolt%,do  ia59 

London^  N.W,(;ANunoaton6% 
London  &».W..7%, late  SrdShrs. 

Do  (Porismuih.  perpet.  anns.) 
H.:nc'.iester.Shef.,d;Linculn.,6% 

Do  do  do      3i% 

Do  do  redecni«ble«% 
Mlinnd  Cnnsolldaled.  6% 

Do  do  Bristol  4  Blrmlng,6% 

Do  do  41%  rede,  niable  .. 

Do  do  44%  Irredeemable 

Do  Leicester  4  llitchen,  4%... 
North  British  Oonsol.  4%,  No.  1 
Norih-Eastc  rn-Con«>lld»ted4% 

Do  44%  redeemable  .. 

S     !0.  N.E.4%  .... 

Do    (Herwick  capital 

Do  Stocln.  &  Darlngtn.A,  6% 

Do  do  B  .ind  C.  6%     

D>  v\  est  Hartlepool 

North  Slallordshiro    

South  Devon,  rent-cbarge.. 


Ill 
110 
129 


117 
113 
104 
107 
138 

98 
117 

1164 


136 


104 
112 
112 
132 
109 
186 
127 
!)0 
101 
118 
156 

ISO 
71 

84 
136 
138 
104 
104 
95 
91 
98 
104 


RAILWAYS. 

Prkfbukhck  Shakes  ANr>  Stocks - 


Continued. 


Autho- 

» 

ris.d 

;; 

Issue. 

w 

40000 

1/0/6 

all 

981300' 

Slk 

100 

Stk 

100 

200000/ 

Stk 

100 

3«s 


3onth-Ea3tern(Readjns.l/086d) 

Do +4% 

Tair  Vae,  No.  1  

Waterford  *  Central  Ireland,6% 


103 

184 


Pkefebenck  Shares  cS  Stocks,  with  Dividends  Con- 

TINCENT  Oit  THE   PaOFrrs  OF   EACH  SEPARATE   YEAR. 

"746180/  Stk'lOO" 
1113070/  StkllOO 

343400/  StkllOO 

620000/  StkllOO 

647991/  StkllOO 

336000/  Stk  100 
1122800/  Stk  100 
l^JOOTO/  -Stk  IOC 

318(100/  Stk  100 

360000/  Stk  100 
1076000/  Stk  10') 

200000/  Stkl'iO 

482060/  Stk  100 

218030/  StklOO 
6018991/  SklOO 


6136.50/ 
4000110/ 
126120 
660000/ 
133900/ 
716000/ 
941000/ 
830970/ 

1601335/ 
409858/ 

4894183/ 

2197866/ 
^10000/ 
300000/ 
86IXX)0/ 

1600000/ 


StklOO 
StkllOO 


Caledonian,  44%  j,'uarantee(l* 

Do  Scot.  Central,  min.  7  %... 

Do  do  44  %  irredeemable*  ... 

Do  4  %  convrtihle,  issued atSO 
Great  Eastern,  44  %.  1381  ...> 

Do  44  %,  1882  ...) 

Do  6    %,  1862  

Do  New  6    %,1863  

Do  da  6    %,  1864 

Great  Northern,  6  % ,  irredrable 

l70  Permanent  5  % 

Do  Bostnn  and  Slcaford,  4i  % 
Great  North  of  Scotland 44  %,  A 

Do  ii  %  prel".,  B 

Great  Western— Consl.Pref.6% 
Highland  A,  44  %  

Do  B,  5  % 


8}J    6j '  Lancashire  &  Yorks.,  New  4  % 
London,Brig''ton,&c.,44%.  1868 


StkllOO 


1000000/1  Slk 


1000000/ 

soonoo' 

100000/ 
600000/ 
250000/ 
1600000/ 
840000/  Stk 
600000/  Stk 
...       ■  Stk 
...       '  Stk 
125000    16 
164376    16 
148100    20 
3850198/  S'k 
240,->6l!il/  Stk 
1889000/  Stk 
635000/  Stk 
2613000/  Stk 
16SS66; 
700000/ 
605000/ 
213000/ 
209957/ 
2091600/ 
2840820/ 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
11)0 
80 
100 
UK) 
100 

iro 

100 

100 

100 

100 

100 

16 

16 

20 

100 

100 

100 

100 

100 

0 

Slk  100 

Slk  100 

Slk  100 

Stk  100 

Mk  UK) 

StkllOO 


1141 

100 

106 

102 


Do  do  4    %,  1880 

Do  do  44%,  1861 

Do  do  44%,  1863 

Do  do  6    %,  1886 

Do  No.  6  6    %,  1888 

Do  No.  7  5    %,  1886 

Lon.,  Chat..&c.,  Arhitratn,44  % 

London  and  North- Western  5  % 
Do  Bedford  and  Cambridge... 
Do  Shrewsbury  &  WelshpO'd 

Ix>ndon  &  South-Western,  41  % 
Do  ''o  6    % 

Manch£ter.Shn',&Linc..6%  1885 
Do  do  6  %  convrt 

Metropolitan,  5  %  

Do  New,  5  %   

Do  5%.  1869    

Do  Irredeemable  5  %,  1872  ... 

Metropolitan  Distrbt,  5  %  

Midland,  A  6  %  preference ;1144 

Do        B  6  %  preference 1141 

Do         C6  %  1144 

;    Do        D6%  [mi 

Do6%opt.tocon.Auir.31.I873j  ... 

Do  6%  do  Aug.  31,  1877   l&i 

Do  6  %  do 

North  British  Consol.  4%,  No.  2,    86 
Do  1-  din.  &  Olas.,  Ordy,  14  %    W 

North-Eastern,  44  %  redeemb  e(l04 
Do  Steckton  &  Dail,  Class  D*j  ■•. 

Do  5  %  104 

DoNeA'6/8h»6%  ConJan.'76,    8J 
s'crih  London,  44  %  (mux  6  %) 


101 
100 
109 
108 
107 

61 
116 

95 

96 
104 
114 
106 

664 
105 
106 
105 
105 

64 


North  Stairordshire,  6  %  . 

lib  mney.  6  %,  1864 

South  DeV0!',6% 

>outli-fc.ai>tein,41% 

Do  4%     

Do  6%    


Ill 
116 
108 
103 
112 
102 


•  Failure  of  full  divldenda  in  any  given  l-yeir  not  to  be 
made  good  ODt  of  the  proflts  of  any  aubsegaent  1-year. 

Links  Leased  ai  Fixed  Rektaxs.        


Stk 
100 
stk 
Slk 
Slk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
26 
Stk 
Stk 
Stk 
Slk 
Stk 

60 
Stk 
Mk 


Slk  100 
StkllOO 
MtkllOJ 


SlklOO 


Stk 
Stk 
60 
60 
Stk 


SlkilOO 
Slk'KX) 
StkllOO 
Stk  100 
28    all 


Birkenhead  L.AN.W./i:G.VV    97 

Do44%Pief Do    106 

BucUini!ham:.hlre    Loa.  *  N,W...    96 

liester  a  d  Holyhead  ...     Do  68 

Do  64  %    Do  1'26 

Do  6%  Do   118 

Clyde.silale,  guaianted...  Caledonian    ...  102 
Colchester,  Stour  'Valley  E.  Un.  ft  0.  K. 
Da!idee,Pe'ih,*Abtrd..l.  Caledonian   ... 

Do  Preference Do  

Do  1st  Class  I'relereiice     Do  

Kns-  Lin  oln  guar.  6  %...  GreatNorlheni 
Gl'ister  and  Dun  Fure»t  Gnat  Western 
Ot.  l:n.«tern,NewBi.,tc.5%  Great  Emtein. 

Do  E.  Anglian  B  6%.. .      Do  

D')  do  t:  7  %    Do  

D'MoNo.  1,6%    Do  

Ot  West.,  Bristol  v  Exeter, 

iMh,  Devon  Cos.  44  %  Associatd.Co.'s 

Iloll  an  '  .Selby    Nrih.-E.- Vom 

Litncablcr  and  Carlisle  ...  Lon  A  N.-\V... 
Lonilin  and  Blackwall...  Great  Eastern. 

Do  4i  %    D.i   

London  end  Oreenwioh...  Sontb-Easteru. 

1     Do  !  reference Do  

ILondon,  rilbury,  ASouth.  Peto  and  C '.... 

h.owrsloft  gua.  4  %    Geal  Eastern.. 

I     Do  6%  Do  ... 

Midland,  Bradford,  Prof.  .Mllland 

Do  Mntlnek,  6  % I     Do   

Mid  Kent  ((;ta\  Line)  ...  I,..  C,  A  Dr.... 
Nortl'ern  ft  Eas  era,  6  %  Great  Eaatern. 

Do  6%  I     Do  

iNorth-Eustern—  HartlepllN -1..— Horwk 


Leasing 
Companies. 


215 
I'H 
104 
64 


67 


North  &  8th.-VVe»t.  June. 
N.-We»t.  A  |.erp  pref.  6% 
I  Do  3  mlnimiiin  \i%  ... 
Nuttini;.  a  Granth.  Kft  C 
Preston  and  Wyr  c  . 


LSN'VM.SiNL 

Mldla.id 

Do  ... 

'.JreatNorthere 

t.  itKvVIML.Y 


RAILWAYS. 
Likes  Leased  at  Fixed  Rentai.3 — Continued, 


StklOO 
stk  1 100 

StklOO 
StklOO 
stk  I  all 
StkllOO 
.StklOO 
20  jail 
20  Sail 
20  I  all 


Name. 


Royston,  Hitch. and Shep. 
Shrewsburvand  Herefoid 
6  %  Rent  Charce  Stk 
S.Yorkshire  *  River  Dun 

Do  4  %  guaranteed    ... 

Do  6  %  yoaranteed 
Victoria  Statn  *  Pimlico 

Do  44% 

West  London,  Class  A 

Del  lass B 

DoCoasC......... 


OreatNorthern 


Leasing 
Companies. 


s* 


L.tS-W  &G.W. 
Mane.  Jl  SheiT 

Do  

Do  

Ot.  Wstra,  &c.  185 

Do   ,„ !l03 

W.  Lon.  Ex.  (>  IS 
Lon.ft  N.-W.<  ... 
ftG.W I     8i 


Dsbxhtdbr  Stocks. 


Autho- 1 
rised 
Issue. 


(A 


2186722 

304200 

832674/ 
1510000/ 
295774-4/ 
4161266/ 
3377270/ 

688433/ 
37232-8/ 
2079968/ 

100000/ 
200,5018/ 
1306239. 
2289539/ 
6233058/ 

558874/ 

1183197. 

40000/ 

1000000/ 

300000/ 
1820332/ 

126000/ 

3682632 
1120471/ 
1380338/ 
1625(W6/ 

244073/ 

4t:hmni 

6219910/ 
1138119/ 
873116/ 

sioseu/ 

276150/ 
67980/ 
500000/ 
4369283/ 
688292/ 


StklOO 

...    llX) 

Stk  100 

Stk  100 

S'k  100 

StkllOO 

StklOO 

StklOO 

StklOO 

mk  100 

StklOO 

Stk 

ilk 

Stk 

Stk 


100 
100 
100 
100 
100 
100 
100 
100 
100 
IOC 
100 
100 
100 
100 
100 
100 

100 
100 

100 

100 


lOi) 

111 

100 
117 
116 

103 
102 

1054 

uu 

121 


8tk  100 
Stk  llX) 
SlklOO 
StkllOO 
Stk  100 
i|  StkllOO 


Cornwall,  guaranteed 44% 

East  London 8  % 

Oreat  Eastern 4  % 

Do  A 6  % 

Do  B,  1887,  redeemable...6  % 

Great  Northern   4  % 

Oreat  Western 1  % 

Do  4i% 

Do  41% 

Do  6  % 

Highland  14% 

Lancashire  and  Yorkshire...!  %  102 
London,  Briijhton  &c 4  %  101 

Do  perpetual 44"i.  118 

Loud..  Chat.    A  Dover  Arb.44'"i) '  li  'I'l 

Do  B  44%il01 

London  and  North  We«tern4  %  102 

Do  do  34% 

Lon.ion  A  South  Western  A.4  % 
M..nchester  Shelheld,  &.C...6  % 

Do                  do  44'*, 

Metropolitan   4  '\, 

Do  4i'„ 

MetropollUu  District 6  X 

Midland 4  '  „ 

Do  4!',, 

Do  44-., 

North  British,  E.  P.  ft  D.B.5  %l  ... 
North  Ea.iern 4  %il03 

Do  44%lll! 

North  L.ndon ■11%  110 


102 
117 
109 

im 

107 
124 

11124 

;ii54 
110 


IN'orth  Staffordshire    1  % 

South  Devon    6  % 

South  Eastern  Perpetul  ...4  % 

Do  do  1887 5  % 

Do  lio  1888 6  % 

South  Yorkshire,  ftc 4i% 


iol 
117 


109 


British  Possessions. 


309900 
147300 

6181335/ 
62613 

.  297000/ 

80000/ 

37000 

136000/ 

112000/ 

10001)0/ 

1000000/ 

25000 

21913850 

116000/ 

9500 

3426141/ 
600000/ 
50UOOO 


900000/ 

13718380 

9391 

8686 

46074 

6245IX)/ 

3600002 

60000 

208178 

8471)00/ 
76(K)(Ki 
24S640' 

20.5000/ 
88000/ 

6060480/ 

IOUIHX)0/ 

600000/ 

1710 

41418 

10694 


lOU  100 

100  1100 
StkllOO 
Stk  100 
10   10 

100  100 

StklS) 
20  2/8/0 
Stk  100 

100    100 

100  all 
Stk  100 
20  20 
Slk  100 

100  100 
10  I  10 


8.36000 

210000 
288000/ 

4000000/ 

9399200/ 
6600 

41*700 


Stk 

UK) 

106 
lUO 
100 

Stk 

20 

20 

20 

Slk 

Stk 

20 

204 
100 
liX) 
100 
100 

too 

100 

stk 
Slk 
stk 
20 
20 
60 
100 
100 
UK) 


Slk 
10 
Slk 
100 


100 

100 

all 

100 

100 

100 

100 

100 

12 

6 

2 

100 

100 

2 

201 

100 

100 

100 

100 

all 
100 

100 

loo 

100 
2 
6 
50 
100 
100 
all 
100 
100 
100 
10 
100 
100 


100  '  all 


AlliUilic  &  St  Lawrence  sharesllOO 

Do  6%   Sterling  Mori.  Woni!«lll)2 

Do  3rd  Mortgairc  Deben.,  IslHlna 

Bombay,  B.iroja  ftC.Indiair.i)' ..  1 11 

dullal-i.t  LakeHuronPreferencei     74 

Do  do  6  %  Bonds  Ist  Mori 1  99 

Do  do  84%  Bonds  2nd  Mort...l  91 
Carnatic,  Lim.,  guaranteed  6%  110 

Dodo,  Issued  at  12s  pm :M& 

Demcrara I II 

Do  7%  perpetual  (refereiie.  120 
Uunediu  .t  P.  Chalmcrs,Lini.,6% 
t-::.8lerii  Bengal,  guaranteed  6% 

Do  io  6% 
Ea  t  Indian,  cuaranteed  5  %  ... 
BiiropeanftN.A.8%lMrt.Bd,ls9a 
Glasgow  and  Cape  Breton  (Nova 
ccnilu)  Coal  &  Kail  Co,  Lim 
Grand  Trunk  of  Cana  a   

Do Equii  ..Mort.Bds,  1  ohrg.6% 

Do        2nd        do  Serip 

Do  l8t  Preferan^e  Bonds...... 

Do  2nd        do 

Do  3rd         do       Ftock 

Do  Island  Pond  Sll.  Ml.D.  s.  1 
Great  Ilidiau  Peninsula, gua...  ,. 

Do  New  do  !i'\. 

Do  New  do   ,'.  '„ 

Do  New  do 

Great  South,  of  India,  guar. 

Do4{% 

Do  

Great  Western  of  Canada 

Do  8%  Bonds,  payable  1' 

Do  64%     do         do       1.1; . 

Do  6  %     do         do       181)  I. 

Do  6%  Pref,  Issued  at  80,  c  11.] 
verlibl- till  Jan.  1,  1880  .<• 

Iiilernatiil  liridgo,6%  Mort.Il.li..llM 

Do  8  %  Mori.  Pref.  Share  d....ll01 
(Secured  byG.  TrnkC.inadal  >>.)'^  ^ 
Madras,  guaranteed  6  %  HOf 

Do  do         4}%  106 

Do  do         44%  IW 

Do  do         6%  

Do  1871,      do        6%  

Melboiiiueftllobson's  Bay  Unit 

Do  0%  Bonds,  payable  issil... 

Do  6%     do  do       1895... 

Midlmd  of  Cana.ia.  Sllg  UlMrt 
N...t  Canada, 8%,  Utpref.Bnds. 

D>  8%,  ind       do 

Oudeft  Holiilkuu.'  nuar.6%  ... 

Do  shares  6'A>   -- 

Sclnde.Poruaiili,,i;Dolm,gn.i..)'i 
Ta^inanUn  Mai.t  Line  LimiU'd, 

KUar.  6  %     

Weliiuatoli  Grey  &  Bruce  Ky  ot 
Canada  '/  %  Bit,  In  Mort 


lii 

76 

9 

19) 
lirj 
103 
76 
86 
36 

!)« 

110 
13 
7 


..ao 


58 

KM 
M 
» 

m. 

M 


l<» 
8) 
lOi 


Nov.  1, 1873.] 


THE  ECONOMIST. 


1345 


Aniho- .  i  \  . 
rised  :  I  I  ^ 
Iss»e.  !  55  ,  2 


RAILWAYS. 

FOSEIOX  RillWiT?. 

I  Name. 


lis 
^2 


•>» 

-  -JO 
•0 


10     all  AntWfTT  n-rl  i;.-'- 

.  I     sU  Bahia  .t  - 

s    all  Bepta:^ 

'    all  Bccnc> 

-    :■:.  100  Do  6  %  n  !,lir 

.100        Do  7  %  ia 

I     all  rfntr.-l  Ar     •.'.-.'.xm 

W    all  Centre    , 


all  Diioab 
all      n.^ 

all    I' 


..^r.-^  f  23 

.7%;  i9» 

3i 

I,  u'n 

:.-  £;c.,k 106 

130 

I...  BUS.  7  %    16i 
■  lunteviedo   35i 
,  L,  Scrip    laj 
IS 

1"! 

Limited,  g. 7%    111 


RAILWAYS. 
FtntON  RaiLWAT  OauoaTtoire— Contlnoed. 


Redeem. 
I  Yra.'  At 


Nam*. 


»t}!  sa 


40000 

ao 

» 

fnnoc 

TO 

all 

:  MS 

to 

aU 

-    ■•-.-, 

» 

=i;  i 

U.  Isttas 

.   limited 

puar  :  t  ci;  7.o,  lst*:ndlss. 

Lima.  Llmltcd..».». 

Mexicaii.  limited   

XairarALie^'e.eaal    H>    the  { 

Mf  p(T  annum^.  V  B-lplaax 

r  i  ,   a  S  'i  Pref  i  Gove.-ui.  L 

nco 

.yres.  Lngtiar.r 


•M     .:  .   ,Pa:i-.i~JOr:-    ];i    ..  

'StIr.  100  iKcrifc  ft  San  Francisco,  I«,g.7% 
in     n   t;  \.:s,;r.'::  in „„.. 


1,  Limited  .... 


85 


84* 
100 

4 

10 

100  I 

100 

100 

100 
100 
100 
100 

100 
100 
20 

ao 

100 
100 

lou 
ao 

100 

* 

100 


pari 

par' 

6 

u 


81 


Name 


;-.Ti.i  T;   Ut  riliui: 


8  % 

-'ior_  7  % 

...  7  % 

-^-■rp  r  % 

uy  buasU  6  % 


101 


...  [Charltow-Krementschi?,  guar...  5  % 
p«r 'Dutch  Indian   guar.  .<••  Dutch 

Home  GoTemmePi  44% 

Do  1869    i\% 

Do  1871    5  % 

Great  LuseuibouTK 5  % 

Do 5  % 

...    Ilavaikik  and  Matanzas 7  % 

Do  l>i0.5    7  % 

p;ir  Iqulque  and  La  Xoria  R-^ilway 

Peni.  Mort.  Deben.  Scrip  ...  7  % 

Azow  5  % 

■ilmniila 7  % 

-  A.  Mortii'ace...  8  % 

iiu  ,     ;)o  li  ii  .    7% 

...    Moacow-Jroslaw,  guar  by  Rui  S  % 

...    Moskow-Koursk 6  % 

i^PiscatoYca 5% 

1  of  Franco  3  % 

■■  ^'pain  Frlofit.v 3  % 

t-'iiar.  by  Russia  5  % 

I'  ica    8  % 

0  rna  to  Aidln)...  6  % 

Pans,  l.yr.n-.  it  Mediterranean  3  % 

Keclfe  &  8iin  Francisco    6  % 

Royal  Sivcdiih  6  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

D»  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassabu,  Limited .  8  % 
20  S.  Austrian.  *  Lorab- Venetian  3  % 

:par|    Dol671 3% 

\  'JO  i.'^outhern  of  France  3  % 

I  30  iSnuth  Italian 3  % 

...  ;  ramboa-KozloiT,  gnaranic«>l..,  6  % 

]  par  iVaroa 8  % 

r^r      Do 6  % 

'"'estern.  &  N.-West.  o''  France  8  % 


p?,r 


lU 

3i 
35 
41 
58 
11 
104 

«i 
86 

lOS 

10.5 
103 

■•' 

71 
77 

6» 

7 
M 


Autho- 
rised 
Issue. 


BRITISH  MINES— Continued. 


5 


9000 

40000 

400 

695 

6610 

iiao 

6138 

496 

12000 

6000 
13000 

eooo 

110S92 

3000 

600 

612 

51 

6000 

102-1 

396 


Paid 


13/17* 

4/1  OAi 
3i 

St 

51,'ir,:l 
3/11, :i 
12«/- 

S9  ac 

all 
9 

all 
3(6/,-l  i 

iJ ! 

64,' 

(" 
6-. 
7/H 
10     . 
73    I 


Name. 

Closlnf 

Prk 

OS. 

.Margaret,  "Ony  Lclaut" 

Marke  Valley 

t 

U 

Mv.yndy  Iron  Ore,  Liu.. 

21 

Ud 

.N'ew  ''elon  

N'lirsh  Ro-kear   

N'orth  Wheal  Croftv 

l'rovldeiico,"L'nyLolaiit" 

a 

8 

a 

■"outli  Wheal  Frances... 

6 

rankervillc,  Limltci' 

I0» 

1U 

11m  Crolt 

44 

46 

Van,  Limited 

'V.st  B!ls«et  

6 

R 

\V»tCara.lon,"Ll.koard' 

■f, 

t 

A  est  Chivcrton 

4 

30 

35 

Imlh" 

20 

.10 

irulii" 

... 

"si 

4 

WLMary  -in.i.lltuhenio! 

Wheal  Seton  „... 
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J.    NICOLL,     MERCHANT 

Clothier,  Armv,  Navv,  and  Civil  Outfitter, 
(114,  116,  118,  120  Resent  street,  W. 
London...  441,  44,  45  Warwick  street,  W. 
(22  Cornliill,  K.C. 
(10  Moslcy  street,  Manchester. 
Branches  <i)(i  Hold  street.  Liverpool. 

(39  New  street.  Birminfjham. 
The  early  Fashions  for  the  approachinfi:  Winter  are 
now  ready," and  can  be  had  at  the  above  addresses. 


"TOR       GENTLEMEN.— THE 

X  "  Dreadnouftht  "  Overcoat,  with  self-oontraciing 
Belt,  for  sea  or  land,  is  further  improved  by  having  a 
hood  rcLiovable  at  pleasure.  Several  fashionable 
novelties  in  style  and  material  for  Overcoats  arc  pre- 
pared. Very  choice  fabrics  for  Frock  and  Morning: 
Coats,  &c.  Home-spun  Ciieviots  for  Suits  are  to  be 
fashionnblo  we  r.  Distiu^ut?  Patterns  in  Angolas  for 
Trousering's.  

roil    BOYS.-A    LAKGE    AND 

i.  comprehensive  Stock  of  WINTER  CLOTHING  is 
on  view.  Very  tasteful  designs  in  Suits  for  Younger 
Boys,  and  "Regulation''  Suits,  as  worn  at  Eton, 
Harrow  and  other  great  schoola,  always  ready,  or  mace 
to  crder  fn  a  few  hours.  Shirts,  Hosiery,  Hats,  &c., 
suitable  for  each  dress. 


rOR    LADIES.—SPECIALITIES 

X  in  RIDING  HAHITS,  from  Three  to  Eiglit 
Guineas  ;  a  New  Habit  Covert  Jacket ;  a  New  Water- 
proof Twfed  Pol"nai30  Travelliig  Costume;  the  New 
"  Dreadnniight "  Ulster  Coats,  with  Kegistered  Con* 
trading  Waist-Belt,  in  Wattrproof  Tweed,  Cheviot, 
and  Beaver  i.  loths.  Waterproof  Travelling  Cloaks  in 
New  Designs. 


"RETTS'  PATENT  CAPSULES.— 

J->  NEW  PATENTED  MATERIAL. 

"  In  the  interest  of  those  mercliants  who  are  concerned 
in  Bottled  Wines  and  Spirits,  we  call  attention  to  the 
fiwr  that  Messrs  Betts  and  Co.,  under  their  new  patent, 
claim  to  possess  the  power  of  preventing  not  only  the 
importation  of  unused  Capsults,  but  of  all  Capsules 
on  Bottles  which  in  any  way  infringe  tlieir  rights, 
either  in  form  or  the  nature  of  material  used." — Wihe 
Trade  Hevikw. 

Letters  PiUent  Granted  to  William  Betts,  of  No  1  Wharf 
road.  City  road,  In  the  County  of  Middlesex,  Capsule 
Manufaotui  er,  for  the  Invention  of  a  New  Manufacture 
of  a  JLiterial  to  be  used  in  the  Production  of  Capsuk  ^, 
and  for  other  Purposes  where  Thin  Flexible  Metallic 
Sheets  arc  Employed." 

Patent  Sraled  the  31st  March,  1869,  and  dated  the 
16th  January,  1869. 

London  :  Printed  by  Geo.  E.  Eyre  and  Wm. 
Spottiswoodo,  Printerfl  to  the  Queen's  Most  Ex.cellent 
Majesty. 

Published  at  the  Great  Seal  Patent  Office,  25 
Southampton  buildings,  Holborn.  1869. 


r^AUTION.— BETTS'       PATENT 

yj  CAPSULES.— The  public  are  resp-^ctfuHy  cau- 
tioned tiiat  BE  TTS'  PATENT  CAPSULES  are  being 
Infringed  by  Importations  from  abroad,  Betts'  name 
is  upon  every  Capsule  he  makes  for  leading  merchants 
at  home  and  abroad.  1  Wharf  road  City  road,  London, 
and  Bordeaux,  France. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLP   BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD 


j^LLEN'S 


PORTAIANTEAUS, 

37  STRAND 


j^LLEN'S 


DRESSING 

87  STRAND. 


EAGS, 


A  LLEN'S  OVERLAND  TEUNKS, 

iX  87  STRAND. 

ALLEN'S    DESPATCH    BOXES 

ii  37  STRAND. 


ALLEN'S     PRIZE      MEDAL 

J\.  awarded  for  gen«inlexcellence.  Illuitrated  cata- 
oguea  of  bOO  articles  to-e  Contineutal  travelling  ^ost 
free. 


UOLLOWAY'S      PILLS.— 

XJ.  Jn  painful  contrast  to  the  recent  bright  hummer 
stand*  the  present  dark  ami  cheerless  season  with  all  its 
attt-ndaiit  misery  and  slcknet-s,  and,  what  is  Infinitely 
worse,  V  ith  its  weekly  catalofiue  of  deaths  far  in  excess 
of  the  U'  ual  autumnal  average.  The  cause  is  probably 
attribulaldc  to  the  postilehtiat  vapours  dlfl'used  through 
the  denf>e,  damp  fog^s  which  have  been  prevalent  of  late. 
These  Pills  purify  the  blood  which  has  been  contamina- 
ted by  fi  ul  ^tueif,  and  give  tone  to  the  rervous  systcnt, 
wher*by  tophus,  typhoid,  tfastric,  and  bilious  fevers  are 
warded  otT,  Ilulluway's  Plils  are  also  the  best  knowa 
promoters  of  drgestion.the  surest  regulators  o(  the  liver, 
and  thi>  most  valued  and  effective  of  all  aperients. 

'}[0  M EJ )1CINE1^)R  THE  CURE 

XI  ejf  i\ittliiiia.  CuiiHuniptioii,  iind  Cttugha  was  ever 
Rttendeti  with  HUtll  8[)«e(ly  aiiU  unr»ilil)g  succee»  af 
Dr  Locotk'K  I'ulmunic  Walcrs.  In  cvirv  periodical  mny 
bt  ioen  InUiiionialiiof  ttic'irwon'lurfulefflcucy.  Nutliini; 
«Ue  givet  audi  a  aomid,  nfrnhiiig  niulifa  rest.  In 
hyalsrlial,  normua,  uiil  heart  compklnn  Ihey  are  un- 
caillnic,  anil  in  rhcuinnllc  and  nervoua  pa'na  they  net 
lllca  I'liiini.  Tli.y  inale  ploaaantly.  (sold  at  la  IJd 
per  box  by  all  drugglila. 


IIUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

t»  Is  tho  most  durable  and  boaatitul  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
splioro  of  largo  towns,  and  by  thoir  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  ospecially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  porosund  forms  an  amalg.im  of  the  two  metals,  which  protects  tho  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proyed  to  be  destructivO  to  Iron 
exposed  to  Salt  Water. 

Aducterations. — Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulteratud  with 
Sulphate  of  Barjtcs,  in  proportions  vailing  from  ten  to  thirty  per  cent.  No  workman  oau 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  lever  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HDBBUCK'S,  LONDON,  PATKNT." 
THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  IIME  STREET 
"For  public  schools,  and  nil  roonjs  occnpled  by  children  there  will  now  be  no  excuse  for  using  poisonoM 
palnta.  Parents  nave  remarked  that  their  children  on  returning  from  the  country  to  newly-painted  house,  kar. 
suffered  In  heath  The  reason  Is  evldent-thc  bresth  extracta  the  Insidious  iJlson  froij  Stan  uhe  Irn^M 
draw  m  the  deadly  vapour." — Jons  Btn.r.,  September  14, 1850.  !■■...,«■■■  mo  lai-w 


TRELOAR  AND    SONS'    NEW   PREMISES, 

No.  69  LUDGATE  HILL,  Next  Door  to  tlieir  Old  W>-u-eliouse, 

Are  NOW  OPENED,  with  alargo  Assortment  of  Durable  and  Decorativo  FLOOR  COVERINGS 

consisting  of  Cocoa-nut  Fibre  Matting  and  Mats,  Cork  Carpet,  Oriental  Mattings, 

Floor  Cloth,  Kamptulicon,  Linoloum,   &c.,  in   addition  to  tho 

SPECIALITIES  IN  COCOA-NUT  EIBBE, 

Which,    for   upwards    of    thirty   years,   havo   been   identified   with   tho   name   of 
TRELOAR    of   LUDGATE    HILL. 


CPAjS^SH  ELY  IS  THE  ACTING 

O  ingredient  in  ALEX.  ROSS'S  CANTHARIOES 
OIL,  wliich  speedily  produces  Whiskers  and  thickens 
Hair.  3s  <!d,  sent  by  post  for  fA  stamps. — ALEX. 
ROSS,  248  High  Holborn.  London,  and  all  Chemi.sta. 

UAIli-CUllLING      FLUID,      248 

11  IliirhHoIboni.London.-ALEX.KOSS'.SCURLINCJ 
FLUID  curls  Ladies'  or  Gentlemen's  Hair  immediately 
it  is  applied.  Hold  at  3a  (id,  sent  free  for  64  stamps. 
Had  of  all  Chemists. 

miEY        HAIR,      US        HIGH 

\A  Holborn,  London.— ALEX.  ROSS'S  HAIK  DYE 
produces  a  perfect  colour  immediately  it  is  used.  It  is 
pt-rnianent,  and  perfectly  natural  in  ettect.  Price  as  6d, 
sent  l)y  post  for  54  stamps;  and  all  Cliemists. 

UAIll      COLOUR      ^yASII.— BY 

11  (lamping  the  head  with  this  beautifully  perfumed 
Wash,  in  two  days  the  hair  becomes  it  original  colonr, 
and  remains  so  by  an  occasional  using.  iO&  Gd,  sent 
for  stamps.  ALEX.  KOSS,  218  High  Holborn,  London  ; 
and  all  Chemists. 


\TOSE    MAClIIlNfE.-TIIIS  IS    A 

Xl  fontrivanco  wliit;h,  applied  to  the  no^e  for  an 
hour  daily,  so  directs  the  soft  carlilege  of  which  the 
member  consists,  that  sn  ill-formed  nose  is  qnicltly 
Bliaped  to  perfection.  Any  one  can  use  them,  and  with- 
out pain.  Price  lOs  Od,  sent  carriage  free, — ALEX. 
ilOSrf,  2iS  High  HoUjorn,  London.  Pamplilet  sent  for 
wo  stamps. 

1AM     SHIPS.— 

!   GIONERAL    STEAM   NAVI- 
GA'IION  COMPANY'S   powerful  and 
first-fliiss  SIEAM  SHIPS  leave  from 
St  Katlierine's  Wharf  for: — 

HA.MUUHG  — Every  Wednesday  and  Saturday, 
Nov.  5  and  H  at  noon.  Saloon,  £'2, ;  fore  caoin, 
jbl  be.  Extra  vessels,  carrying  cargo  only,  leave  also 
every  Tuesday,  Thursday,  and  Sunday  morning.  For 
paiiiculurs  ui  freight  apply  to  F.  Stahlschmidt  and 
Co.,  80  Lower  Thames  utreeu 

HAVRE  — Every  Thursday.  Nov.  G  at  9  a.m. 
Saloon,    lis ;  fore  cabhi.  8a. 

ROTTERDAM  and  the  RHINE— Every  Wednesday 
and  Saturday.  Nov.  5  at  !»;  8  at  10  a.m.  Chief 
cabin,  £1;  lore  cabin,  158.  Return  tlckcu,  308  and 
228  6d. 

ANTWEP.P,  BRUSSELS.  COLOGNE,  and  the 
RHINE— Every  Tuesday,  Thursday,  and  Snturday  at 
Doon.  Chief  cabin,  £1;  fore,  16s.  Return  Tickets, 
808  and  22s  0d.  Brussels,  17s  3d  ;  Cologne,  29»  Od. 
Leaving  Antwerp  for  London  every  Sunday  and 
Fridav  at  n-jon, 

OSTEND.  HRUSSEIA  COLOGNE,  and  the  RHINE 
— Evc^  Tuesday,  Wednesday,  and  Saturday.      Nov. 

4  and  fi  at  noon;  8  at  3  a.m.  I..cnvlng  Ostend 
for  London  e/ery  Tueiday,  Thursday,  and  Friday 
night.  Chief  cabin,  168  ;  fee,  12s.  BrusaeU,  l/s  6d  ; 
Coloune.  ^0-  6d. 

HOULOONF  -Dally,  except  Monday.  Nov.  4  and  5 
at  noi  II ;  0  al  1  ;  7  at  2  ;  8  and  9  at  3  a.m.  Chief  cabin, 
llfl;  fore,  8s. 

From  Irougate  Wfaarf  for:-- 

C^LAIS— Every  Weoneiday   and   Saturday.     Nov. 

5  at  rooii ;  8  at  3  a.m.    Chief  cablii,  lis;  fore,  88. 
From  London  and  Continental  Wharf,  92  and  93  Lower 

East  Sniithtleld. 

EDINBURGH— Every  Wednenctav  and  Saturdny. 
Nov.  5  at  1;  8  nt  2  p.m.  Fares:  Chief  cabin,  20i ; 
fore,  15s;  deck,  10s. 

NEWCASTLE— Every  Wednesday  and  Sunday  at 
9  morning.    Saloon.  128;  fore,  8s. 

YAKMOUrU— Every  Wednesday.  Nov.  6  at  3  p.m. 
Saloon,  8i;  lorecabiu.  68. 

From  Custom  House  Quay. 

HULL— Every  Wednesday  snd  Saturday,  at  8  morn- 
ing.   Cbiet  cabin,  88  ;  fore.  Os.    Return,  12s  or  9a 

C)ffices;  71  Lombard  street,  and  37  Kegcnt'H  clrcuc, 
Pk-cacUtly. 


fAPE  or  GOOD  HOPE 

V  AND  NATAL.— EXTRA  MAIL 
SERVICE.— The  UNION  STEAM- 
SHIP COMPANY'S  ROYAL  MAIL 
PACKETS  SAIL  from  SOUTHAMPTON  on  the  5th. 
15th,  and  25lh  of  each  month. 

The  packet  of  the  loth  calls  nt  St  Helena.  Th,' 
packets  of  the  6th  ai>(i  25th  correspond  with  Mossei 
Bay,  East  London,  and  Natal,  and  that  of  the  25th 
with  Mozambique  and  Zanzibar. 

Fares  to  Cape  Town,  30  Guineas  and  20  Guineas ; 
to  Algoa  Bay,  33  Gunieas  and  22  Guineas;  to  Natal,  37 
Guineas  and  25  Guineas. 

Passengers  and  their  baggagft  are  taken  from  London 
to  Southamptonfreeofrailway.dock.  and  agents* charges,  , 
&c.— Apply  to  Falconer  and  Mercer,  11  Leaacuhall  street,  I 
London ;  or  at  tho  Union  Steamship  Company's  Offices,  i 
Southamptor.  | 

VEKLAND        ROUTE 

via      MARSEILLES.— MESS  A- 
GERIES  MARITIMES  DE  FRANCE, 

—97  Cannon  street.— French  Mail 
Steameri  leave  Marseill  s,  via  Suez  Cana',  on  the  fol- 
linving  Sundays,  at  10  a.m.  (calling  at  Naples  far  mails 
and  passengers) : — 

PEIHO  April  131  f 

MEI  KONG  ...April  27  Aden.  Galle,  Singapore. 

SlNt>H  May    11  [  T,^^)     BatavIa,  Saigon. 

PUOVENCE  ...May     25[*°'^j      Hong    Kong.  Shang- 

HOOGLY   Jime     8  (     hae,  and  Yokohama. 

TIGRE   June   22  J  I 

The  Steamers  of  the  13(h  April,  11th  May,  and  8th 
June,  connect  at  Aden  with  the  steamers  for  Reunion 
and  Mauritius,  and  those  of  the  25th  April,  25th  May, 
and  22nd  June,  at  Galle  with  tho  steamers  for  Pondi- 
cherry,  Madras,  and  Calcutta. 

For  Alexandria  ami  Naples  every  Thursday,  noon. 

For  Constantinople  every  Saturday,  5  p.ni. 

For  Algiers  evety  Saturday,  5  p.m. 

The  Company's  weekly  stCMniers  to  Alexandria,  con- 
nect at  Alexandria  with  the  English  MailStoimera  from 
Brindiai  to  Bombay. 

For  passage,  freight,  and  information  apply  to  the 
COMPANY'S  AGENT.  07  Cannon  Street.  E.C. 

(WEKLAND  KOUTE.— 

\J     The     PENINSULAR    snd 
ORIENTAL   STEAM    NAVIGATION 
COM  PAN  Y     book       passengers     and 
receive  cargo  and  parcels  by  their  steamers  for— 
From 
From  Venice 

Southimp-      (calling  at  From 

ton.  Ancona).         BrimJiM. 


Gibraltar 

Malta    ... 


Every     ") 


...)  Every  ( 
...  V  Thursday,  -j 
...)     at  2  p.m.     ( 


Thursday, 
at  2  p.m.    ) 
Alexandria. 

Aden 

Bombay  .... 

Galle     'l    Thursday, 

Madras j      Nov.  6 

Calcutta  I      and  20, 

Pcnang \    at  2  p.m, 

Singapore......  I    and  every 

China    I     alternate 

Japan    J    Thursday.  J 


Thursday, 

Nov.  20, 
at  : 


Every 

Every 

Friday 

Mondav,  at 

morning. 

6  a.m. 

Friday 

'    Wondnv, 

morning. 

Nov.    17 

Nov.  14 

Jt  Div,  1, 

and  2S, 

at  6  a.in, 

and  every 

and  eviry 

alternate 

alternato 

Friday. 

Monday. 

Friday 

Monday, 

morning, 

Dec.  1  at  5 

Nov.  28,  and 

a.m.,&evei7 

every  fourth 

fourth 

Friday. 

Monday. 

Australia !    at  2  p.m. 

New    Zealand  [    and  every 
j       fourth 
J    Thursday. 

Abatements  are  made  in  favour  o'  Paseoiiirerf  fn^m 
Iho  eai'twitrd  of  Suez  returning  by  the  i',iiipany'i 
Stt-amers  within  six  or  twelve  months  of  ttuir  arrival. 

PuBsengerM  nre  now  iKyokrd  throutih,  via  Homhay,  to 
the  principal  Railway  stations  in  India,  iiul  ihrougb 
ticketK  to  Venice  and  Unndisi  are  issued  at  tlic  tom« 
pany's  Oftlce.  Tickets  to  Brindisi  only  can  also  be 
oblnined  from  Messrs  Lebeau  and  Co.,  6  BlUiter  street 
(South  Italian  It.iilwny  Ulllce). 

For  Rates  of  passage  Money  and  Freight,  and  all 
other  inlcriimtlon.  apply  at  tiio  C*n- ,i.tny's  urllces,  122 
l^ndet.hall  street,  Loudon,  or  Oriental  pLico.  Sonih- 
I  ampton. 
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BAXK   OF   CALIFORXTA.— THE 
OKIENTAT.  BANK    CORPOKATION   ua   pre- 
Mnd  to  inne  Drmfu  at  sUht  on  th«  Hank  of  California 
iui  Francisco,  the  tarms  for  which  ma;  baaaetitainad 
•I  their  office 
Direaduaadle  itnat.  1S7S. 

■VrATIOX^a   BAXK    OF   INDIA 

ll  (LiraltM). 

HsAD  OmcB — 80  Kitig  WiKiam  street,  London. 

BlVKKKS. 

Baak  of  £ngUnd.  Xational  ProrincUl  Bank  of  England, 
Xatlonal  Bank  of  Scotland. 

Tb«  Bank  gnnt  Dnfts,  n^^otiato  and  c-'Itect  Bills  of 
Exchanjre  parable  at  Bo<ntMy.  Caleotta,  Madras.  Kur- 
nchee,  Colcmbo,  an  !  Hon?  Kon^,  on  terms  which  may 
be  ascertained  at  their  Ofllc«. 

Thpv  undertake  the  pnrrbaM  and  sale  of  Indian  Oo- 
Teri'.mV'.t  and  otlier  aecurities  hold  them  for  safe  cus- 
tody, .'.:ul  realise  the  Interest  and  dividends  as  thej 
become  doe.  They  also  collect  pay  and  pensions,  and 
generally  transact  erery  description  of  banking  agency 
baainaaB  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelv  montlu*.  six  months',  and  fourteen 
dayr  BOtic*. 

TIIE   AGRA   BANK  (LimTED). 

J.     E«TA]iu3nPD  IS  183S.— Capital,  £1,000,000. 
Head  OmcE — Kirholas  lane,  Lombanl  street,  London, 
BsAVcna  in  Edinbnrph,  Cnlcnt*a,  Bombay,  Madras, 
Koiradiee,  Afrra,  Lahore.  8iianghai,  Hong  Kong. 

CriKziTT  AccoPSTs  are  Itept  at  the  Heaa  Ottice  on 
the  terma  caatomary  with  London  banlters,  and  interest 
allowed  wImh  the  cndit  balmnoa  doaa  Dot  fall  t>elow 
<100. 

Dsrosrra  raealred  for  fixed  periods  on  the  following 
teraja,Tiz.:— 
At  6  par  cent. per  acnum,  subject  to  12 months'  notice  of 

witbdrawal. 
For  shorter  periods  deposita  will  b«  received  on  tenaa 

to  be  agreed  npoiL 

Bills  Issoed  at  the  current  exclinnge  of  the  day  on 
any  of  the  braachea  of  the  Bank  free  of  extra  charge, 
and  apcroTod  bilia  par«tiaa«d  or  sent  for  collection. 

S±Ul3  asv  Pimcauuis  effected  in  British  ami  f.  reign 
aecoritiea,  ia  Eeat  ladia  atock  and  loans,  and  the  aafe 
custody  of  tlie  same  oodartalmi. 

Interaat  drawn,  aad  atmjr,  nary,  and  drll  pay  and 
pensicoa  realised. 

Erery  other  deaeription  of  banking  bnalneaa  and 
mosey  agency,  Brtttah  and  Indian,  tranaacted. 

J.  THOMSON.  Chairman. 

HOXG  KONG  AND  SHANGHAI 
BAN  ■ORATION. 

Cariia!  ..    All  paid  np. 

B*«..  ••nOOOdols. 

Coim  ov  DiucToss    AtJ    Hbao  OmcM  a  Hoso 

Koxo. 
IiOjraox  Maxagii— W.  H.  Vacher,  32  Lomlnrd  street. 
BAXxnA — LondOR  and  Connty  Bank. 
BaAjicBsa  a«s  Aoncna. 
Baog  Kong  "anliow  Saigon 

Shanghai  Tokohanu  Singapore 

Faac&ow  liloRO  Bomltay 

Blagpe  Manila  CalcittU 

The  Corporatioii  grant  Drafts  upon  and  negotiate  or 
aoHMt  Bills  at  any  of  the  Bnnchee  cr  Agencic* ;  also 
leoeiTe  Depoalta  for  flxad  periods,  at  rates  varying  with 
Ike  period  afdapeelL 

The  Corperstien  laeae  Letters  of  Credit  and  Circniar 
Xotea^  nego^abie  in  the  principal  cities  of  Korope, 
Aala,  aad  America,  for  the  use  of  travellers. 

They  open  CarmR  Areoanta  for  the  coaveaiance  of 
cnaatitacats  Maraiag  f rem  China,  Japeo,  aad  ladia. 

TVnr  alao  aadertake  the  Agnuy  of  waialllaanu  coa> 
■acted  with  the  Beat,  aad  lecalve  for  aafe  eaatody 
I  aad  ether  qmsMsal  Baeaf  lllas,  dsawiag  Ib- 
terset  aad  DHUaaflsea  tJwaameaa  they  fall  dec. 

Bkasekoldara  havtag  their  shares  on  the  London 
ngMsr  leeahre  their  dlvidca.'s  at  the  Axed  rsu  of 
<■  td  per  dollar.  Dtvtdaada  are  payable  in  London  In 
Afril  aad  October  on  raclpt  of  the  advice  of  meeting 
li  Baag  Knag,  held  la  Fabrury  and  Aagnat. 


MA 


0 


BIENTAL         BANK 

CORPORATIOII, 

laaarpwated  by  Royal  Charter.  tOUi  Aogaet.  IMl. 

raU«p  .^Itai.  ci,(w/nj.    Rasarsed faada,  JUOOfiOO. 

Cooat  o*  Diascioaa. 

CaAiaaA*— Jaiaee  BIyife,  Eaq. 

*I>BprTT.<'aaiBaAa— oeatta  Aftattaet,  Eao. 

^Wm.j.w.H.ya«.llart.  I  AlesHi*rMaahaaaKBan 

lla)ar.«ea.ll.r<ihaa  Bar*  I  Uelaafe  •akaal  Raid,  Eaa 

OBacaa  JaaMe  K^.  lax    |  W .  WalUaatsir,  Ee<|. 

Caiar  llA«aaa»   CharlseJ.  f.Rtaan,  Kit. 

MtWUMMUk 

■aak  «f  raahli.  falea  Baali  ef  Leadea. 
Baake<  jniHlaf,  Laadea. 

Ine  r'orpflration  grant  Diafia,  and  aagatiale  or 
aalUrt  mils  peyahle  at  Bombay,  Calcalia.  Coloaiba, 
-  acjiM«,_KMdy.  Mahaa,  MaafWaa, ' 


nt.d»Oana,  thiiigRil,  WagaynrHi  Maey, 

aw.aa  lenaa  •kMkiHr  !•  aMarMaad ai 
Uaaa  CMalar  Kaua  far  the 


THE     LONDON    BANK     OF 

X  TUNIS   <T  imlted). 

LosDOS  Omci— 11  St  Helen's  place,  London,  E.C. 

DiRKCTOnS. 

The  Hon.  Thomos  C.  Bruce.  |  Jo>iii  W.  Larking,  Esq 
Bir  Charles  H.  Mills,  Bart.,     Harvey  Hankins,  E^q. 
M.P.  I  John  Stewart,  Esq. 

Baxkess— Meiars  Glyn,  Mills,  Currie,  and  Co. 

Letters  of  credit  granted,  bills  for  oollectinn  and 
roup<ins  encashed.  All  business  connerted  witli  tlie 
Tunisian  Resency  tninsacle*!. 

K.  WOODIXGTON,  Secretary. 


THE  BANK  OF  .AXEXANDRIA 

-1-  Limited), 

Head  Ovficb. 
5  and  6  Great  \Yin,!ioster  slreot  boildiiiijs.  E.C. 
AIKX*XI>RIA  OKriHE— Rue  Cherif  Pacha. 
Capiiul.  £1.000,1100,  in  shares  of  f  10  each. 
Sabacribed   and   Paiii-up   Capital,   iMOO.OOO. 
Bakkcbs. 
Bank  of  Enstand. 
London  and  County  Bank. 
I.etters  of  Credit  printed  on   Alexandria,  and  pay- 
ments made  in  Cairo  and  8uez. 

Bills  for  collection  encasi-ed  in  any  part  of  Eirypt. 
Drafts  on  Alexandria  negoriat'ed,  .tnd  th«*  i*orcha«e*and 
Sale  of  Eg>i>tian  and  all  kinds  of  Securities  undertaken. 
Egyptian  Government  Bonds  and  I)elei»ations  col- 
lect! d  In  Cairo  and  Alexandria,  and  every  kind  of  Bank- 
ing Business  connected  with  Esypt  transacted. 

Interest  allowed  at  I  he  rate  cf  (J  per  cent,  per  annu:n 
on  depoaiu  for  not  less  than  13  months. 

JOHN  COW,  London  Manager. 


D 


EUTSCHE     BANK, 


(U^stered  in  Berlin,  as  a  Limited  Company  onder 

I'niftsi.in  Law.) 

CAPITAL  SCBSCRIBED  AM)  PAID  UP,  15,000,000 

THALKK.S    (£2,2.VU»0O.) 

RESERVE  FUND.  XHfi37  THALERS  (£50,000). 

llBAD  OrriCB,  BBULI5 :— 29  Burg  fitraase. 

I.n»n»o!r  IU^tkbrs. 
National  Pruvincial  Bank  of  England. 
German  Hank  of  I.<oniJ<>n  (Limited). 
LitjTDOir  SoLiciroHS— Messrs  FreehtieMa. 

AOKXCIEM. 

Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
AnsNTa  IX  Njiw  Vobk. 
Messrs  Kno^laugh  and  Lichteiistein, 
Loxnow  AoBscr. 
60  Old  Broad  street.  E.C. 
Manaqbb — O.  l'ictf>ch,  Esq. 
The  London  Agency  Is  prepared  to  transact  Foreign 
Banking  Rusincss  of  every  description  on  terma  to  be 
ascertained  at  its  Office. 

TIIE     NATIONAL     BANK     OF 

JL  AUSTRAIASU. 

Incorporated  1>t  Acts  of  the   Letristatore  of  Victoria, 

South  AuHiralla,  and  Western  Aus  ruUn. 

Capital,  £I.)tiH>,i;<.H).  Paid-up,  £<K»'),000. 

Beten-e  fnnd,  £203,00U. 

LETTERS  of  CREDFT  and  DRAFTS  granted  on 
the  Head  Office  at  Melbourne  and  the  following 
branches . — 

\rf  ViCTOKU.— Bacchna  Marsh,  Balmadale,  Rallarat« 

nuninyonji.  Ciinicrton,  Clones,  Colac,  Coleralne, 
('olIlniTWfKxl,  EiiHTiiM  Hill.  Footscray.  Gielonir.  Hamil- 
ton, K'oroii.  K>iMt-n,  I,,«iiriii..iitti.  M.fTrH,  Penshurst, 
Pndir  I  I'lridKe,  Bears* 

dale.  .- 

l!f  .■-  .^t.iii.  Anbum, 

Clare,  Uawlcr,  Ot;uriju  I'uvui.  1-^  \t\,  Koo- 

rlnfft,  Moonta,  Mount  Barker.   M  .  Narra- 

eoorte,Niuiootpa,Penola.  TortAi  Augusta, 

Port  Macl><>nnell,  Port  Wakefltld,  fc;*dait.vM,rlli,  Strath- 
albys,  Wallaroo,  and  Wll  nngo. 

I«  WKaTBKX  AiSTBALU.— Perth,  Freemantle. 

Approved  Bills  ncfrotUted,  or  sent  fnr  collection,  and 
all  cthf-r  hanking  business  with  the  Australian  Colonies 
Uan«act«l.  T.  M.  HAKUINUTOM,  Manager. 

14»  LeadenhalUtrcet,  E,C. 


THE  NATIONAL  HANK  0¥  NEW 

1  ZKALA.M)  (Limited). 

IlKiD  Orrii.a— 37  ix>mbard  alrcet,  G.C. 

Capital.  C2.niio.ian,  In  SM.UIIO  Hbarra  of  <10  each. 

First  Issue,  IM>,inO  ahates. 

UinKCToaJi. 

Chairmaa    Chafiae  Mannlac,   Esq.,   M.P-  e(   Maaar* 

Mubeaoa  and  Co,  3  I,..,„i  „r  1  ~ir..i.  K.r. 
I>epaly.Chainnan  -    i  :  if 

MaaertBaaiael  Hn 
Colonel  Mr  llumu  ) 

Oaeanm  of  Hew  /..  ji>aijd. 
Mr  dMrtee  CWbrd,  to  ineriy  Spealiar  of  the  Hoaaa  ol 

RspnaaataUrae  of  New  Zealand. 
Ateiaader  Oranl  Daliaa,  Esq,  hrta  Ooretnor  of  Rnpart's 

Lead,  aad  lata  IHractor  of  the  Hndaon's  Hay  Co. 
I.  v.,  Faalhrr  Inoe.  Kaq,  late  of  Xfw  '/r>I.i„,t 
WUIieaifii8.lll«(lraAame.  I  '  / 

Ed»srl  Hn,.!!.  H<«re.  K«  i 

llanlwrys,  and  Ltoyd,  K  i 
Jeka   Manlaee,   Raq,    l.i«    (.■j-L.uiai    .\^,..\    ijr  the 

Oetenuaaat  ef  lew  /Mland. 
Willlaai  WWIhtead,  lUq,  e<  Meaara  WMilr,  «>l  and  Co, 

CUairaU  atreal,  B.C. 

The  Dlraelan  Otaal  lirafl.  on   ; 
Hala  ■<  OeWeat  MlUa,  aad  eo»iiin  eitrr  <  tucr  ucscrlp- 
tlea  H  laiAiac  Malaaae  tatweea  Loatai  aad  Mew 
JBMiaa4, 

Tkar  alaa  BeMtte  DefMaMa,  npayable  altar  Iwalm 
■eatka'aeUea,M«raresai.  fn  aaaami  or  ferthne 
faart  aa4  atraarfa  at  «|  par  teat.  |>.r  aaneak  The 
nieafaretkerpafloda  aajrhe  a«e>nain»i  on  af>p)|ea- 
Uaa.  W.  J.  BTKI.I.R,  Maaagar. 

tl  Leakard  Mnei.  teadon,  1st  Hepi.,  \*7». 


BANK  OF  NEW  SOUTH  W.VLES. 

■*f  Establishe  I  1817. 

>otIce  is  heriby  ffiven,  that  a'  a  Half-Tearlv  General 
aieeliJs;  of  Proprietors,  lield  within  tlio  Head  Itankiiig- 
uonso  of  the  Corporation  in  Sydney,  m  the  SSth  irst.,  a 
Dividend  on  the  capital  stock  oi  the  Hank  was  declared, 
at  the  r.itc  of  1,5  percent,  per  nnnum,  for  the  half-vear 

i,  V  vl?i  l,'""'""'"**''  ''^■"'  ""•'  """  '•">  »sni6  ■"•'»  1x1 
1-AYAIlLh  at  this  cfflte  on  and  after  the  0th  proximo 
on  the  capital  stock  standing  on  the  London  reeistor.— 
By  order  of  the  London  Boar  I. 

v„ «.  r^yA  „      .,  •'""^'  CrRRTE,  Secretary. 

J>o  61  Old  Broad-=treet,  Lond  in.  Slat  Oct.,  1873. 


ANGLO-EGYPTIAN    BANKING 

-tl  CO.MPANY  (Limited). 

NEW  SHAIIES  ISSUED  DECEMBER,  1373. 

Notice  is  hereby  (riven,  Ihat  holders  of  Scrip  Ccrlifl. 
cates  of  the  New  shares  are  requiretl  to  send  to  the 
Bank  their  said  Certincatcs  for  recisttatlon  betoro  the 
ISth  November  ncxl.    The  8c  ip  must  be  fliled  np  and 
signed  as  indientcd  thereou  —By  order  of  thn  Board, 
O  FOA,  Secretary. 
27  Clement  s  lane,  Lombard  street, 
October  29, 1873. 


THE    ANGLO-EGYPTIAN 

X  BANKING  COMPANY  (Limited). 

Cpital,  £1.61)0,1)01). 
Rcprestnted  h.v  80,0X1  shares  of  £20  each. 
Iloserve  fund.  £300,000. 
IUnkeiis. 
The  Hank  of  England. 
Tlio  London  Joint  Stock  Bank. 
Notice  is  hereby  givtn,  that  this  Banit  will  receive 
fixed  dejioslts  in  sums  ol  not  less  than  £2W  on  the  fol- 
lowing:  terms : — 

K.  rsii  months  certain,  at  the  rate  of  Five  per  Cent, 
per  Annum. 
For  twelve  months  certain,  at  Sii  per  Cent,  per  Annum. 

Hy  order  of  the  Ho  •rl.         O.  FOA,  Secretary. 
27  Clement's  lane,  Lombard  street, 
August  €th,  1S73. 


THE  BANK  OP  BRITISH  NORTH 

A  AMKKlC.\— Incorporated  bv  Koval  Charter; 
Pal.l-UD  Capital,  One  Million  Stcrlii'iif— GRANTS 
I.,ETTERS  of  CREUiT  on  its  Branehet  In  the  Pro- 
vinces of  Qnelicc,  Ontario,  Nova  .-icotia,  New  Ilruiis- 
wick,  and  Uritish  Cohmihia  (Dominion  of  Canada); 
and  its  Agcnta  In  New  York  and  San  Francisco,  pay- 
able on  presentation,  fiee  of  cherifc. 

Also  purchases  or  forwards  for  collection  Bills  on 
America  and  Coupons  for  dividends  on  American 
Stocks,  and  undertakes  the  purchase  and  sale  of  sttKk 
and  other  money  hu  iness  in  the  Urltlih  provinces  and 
the  United  States.— llr  order  of  the  Court, 

it.  W.  BliAUFOKU,  Secretary. 

121  BIshopsgale  atreet  Within,  E.C. 


XTATIONAL      SAFE     DEPOSIT 

-1.^  CO.MI'ANV  (Limited). 

Tlie  Chairman  audi  li  rectors  ofthc  Nni  iopal  Safe  Deposit 
Company,  Limited,  \tv/  to  Infonn  the  Shareholders  that 
the  Foundation  Stone  of  the  City  llullding  will  he  laid 
on  Tuesday,  ilic  4th  November  next,  at  2  o'clock  p.m., 
by  the  KiKht  Ho  "ourable  the  Lord  Mayor  of  Londno, 
and  they  are  respectfully  invited  to  attend  at  the 
ceremony. 

TJEBENTURES  AT  5,  5J,  AND 

1/  6  PBR  CENT. 

CEYLON  COMPANY  (LIMITED). 

The  Directors  inrlte  applicaliona  for  Dahentnraa  lo 
replace  othem  falling  due, 
Palmaraton  buildints.  Old  Broad  atreal,  I.C. 


TILE        UNITED        DISCOUNT 

J.  COUI'dllATION  (Limited). 

Oapilal,  ir.vi.iKKi;  Called  up,  £300X100. 
Ttie  Company's  K«tcs  lor  receiving  money  on  deposit 
are  as  follows  until  iurilirr  notice:^ 

At  Call,    FIVK   I'EH   CENT.   p.r  annum;  at  .land 
7  llays  Notice,  FIVE-ANI>.A.lvl  .MlTEIt  I'Klt  CKNI  ; 
at  U  Days'  Noii<'e,  KiVK-ANliA  IIAl.r  I'Kli  i  i;Nr. 
AKTIiUU  HOMKKTH,  Hecrtury. 
No.  U  Abehoreh  laae,  I/oabatd  atraet, 
Oclolwr  18,  U7*. 


fOMPTOIR     D'ESCOMPTE     DE 

V  PARIS. 

Inoorporated  bj  Nalioaal  Decteea  of  Ttli  and  Mh  of 
March,  IMS,  and  by  Isaerlal  Decreaa  of  jothaf  July, 
mu  aad  Slat  of  Deoember,  1M«. 
laaafalaad  by  the  Inumatlunal  Oonraatioa  of 
Mth  April,  IMI. 

franee.  t 

Capital  fiUly  paid  ap  .M~».   tUXMMO    ,.    IMMOO 
baaea.  £ 

Reaerrad  fund lOMO/m   ~      tm,«>0 

Uui>  Orrica— U  Rao  Itergare,  Pane, 

Ageaeleaat— 

Lyeaa,  Meiaeillee,    Miuilea,  Mulhouts,  and   Roabalx 

(Pruea*,  Braaael*  IBelslao  »  (l^gyi'i), 

Caleatta,  BMBkar,  thiuithi  ,„,  tt.igon 

(Coabl»>CUBa),  S«artMB(K.  .Yokohama 

I»*i>oif  Baniui 

llw  L'nioo  llanii  ol  LoadeiL 

Lonoa  Aoaart— IM  Laadaanail  atreet^  l.a 

MAaaoaa— Tlieoa.  l>-«awi, 

■l-a-Maaaeaa— U.  Dnval. 

Tba  loadsa  Afeaey  graota  urafu  and  LeItera  of 

Oradll,  aad  |iai*iiii  oc  sollacu  Ullli  payable  at  the 


Tba  Agaaey  win  eoadaet banking  hnaineas  of  every 
deaarl|Mlaa  wlUi  the  UoMlafni,  India,  Chins,  tx.,  kc, 
ke.,  a»aa  lanaa  la  be  aaeertalaed  at  the  (.iihce. 
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SUBSCRIPTION    FOR    £50,000 
PERPETUAL  5-PER-OENT.  FIRST  PREFERENCE  STOCK, 


PART  OF  X400,000  PREFERENCE  STOCK  OF  THE 


EAST    LONDON    KAILWAY    COMPANY, 

WMcli  is  tlie  Pirst  Cliarge  on  tlia  Net  Eeceipts  of  the  UndertaMng,  after  Papient  of  the  Interest  on  the 

Debenture  Capital  of  the  Company. 


PIlICE-£72  10s  PER  £100  STOCK. 


Slossrs.  HXJGGINS  and  CO.  aro  authoriaod  to  dispose  of  by  public 
subscription  £50,000  Perpetual  Five  per  Cent.  First  Preference  Stock 
(being  part  of  £400,000  Preference  Stock),  entitled  to  dividend  out  of 
tho  profits  of  each  year,  in  priority  to  the  ordinary  capital  of  tho 
Company. 

Tho  price  of  Subscription  is  £72  lOs  per. £100  Stock,  payable  as 
follows,  Tiz. : — 

£10       on  each  £100  Stock,  payable  on  Application. 
20  „  „  „  Allotment. 

IS  „  „  „  1st  December,  1873. 

15  „  „  „  1st  January,  1874. 

12  10         „  „  „         1st  February,  1874. 


£72  10 

Subscribers  may  pay  for  their  Stock  in  one  payment  on  Allotment, 
discount  being  allowed  for  such  prepayment  at  the  rate  of  6  per  cent. 
per  annum. 

Tho  Stock  now  offered  is  part  of  the  Preference  Capital  of  the  Com- 
pany, which  takes  precedence  of  the  Ordinary  Share  Capital,  amounting 
to  £1,400,000 — (tho  whole  of  which  has  been  issued  and  called  up) — 
and  is  tho  fir.st  charge  on  tho  net  profits  of  tho  undertaking,  after 
payment  of  Interest  on  £.566,000.  the  Debenture  Capital  of  tho  Comi)any. 

The  total  Capital  of  the  Company,  authorised  by  its  Acts  of 
Parliament,  is  as  follows,  viz. : — 

£566.600  Debenture  Capitfll,  all  subpcribed; 

£looMiO   Preference  Capital,  all  subscribed,  and  of  which  the  £50,000  now 

oiTf^red  for  Snbscrintion  forms  part; 
£1,400.000  Ordinary  Capital,  all  RubsLTibed. 

The  Lino  is  worked  by  the  Loudon,  Brighton,  and  South-Coast  Rail- 
way Company,  for  a  term  of  21  years,  under  an  Agreement  confirmed 
by  Act  of  Parliament,  from  1st  January,  1870,  at  a  per-centago  forwork- 
ing  expenses  of  .53  per  cent,  of  the  gross  receipts,  revisable  every  five 
years  in  favour  of  tho  East  London  Company,  but  never  to  exceed  53 
per  cent,  with  the  option  to  tho  Brighton  Company  of  continuing  tho 
Agreement  in  perpetuity. 

Among  tho  advantaigos  of  tho  Agreement  no  capital  will  bo  required 
to  bo  raised  by  tho  East  London  Company  for  Rolling  Stock,  and  the 
maximum  rato  for  working  expenses  being  fixed,  tho  revenue  will  be 
freed  from  liability  to  flnctnations  from  increased  cost  of  iron,  coal,  and 
labour. 

Tho  Sections  completed  and  at  work  aro : — 

1.  From  tho  New  Cross  Station  of  the  Brighton  Ilajln-ay  to  Wopping. 

2.  Krom  the  Old  Kent  Eoad  Station  of  the  South  London  Bailway  to  Wapping. 
The  traffic  from  thoso  Sections  is  most  encouraging,  having  incroasod 

20  per  cent,  last  year  over  tho  previous  year;  and  notwithstanding  the 
incomplete  state  of  the  Lino,  noaily  one  million  two  hundred  thousand 
Passengers  were  carried  duiing  tlie  past  twelve  months;  bat  thisfonus 
no  index  to  the  very  large  traffic  which  will  b3  obtained  when  the. 
system  is  completed. 

Tho  Works  in  the  London  Docks,  and  upon  tho  Roctions  between 
Wapping  and  tho  Docks,  and  north  of  the  Docks  to  tho  Shadwell  Station. 
are  byiiig  pushed  forward  with  groat  energy  by  Messrs.  T.  and  C. 
Walker,  tho  Contractors. 

Tbo  first  half  of  the  ColTcrJam  in  tho  Docks  is  nearly  finished,  and 
will  soon  bo  ready  for  tho  brickv.-ork  of  the  tunnel. 

Tho  Works  to  connect  the  Lino  by  direct  junctions  at  New  Cross 
witli  tbo  London,  Brighton,  and  South  Coast,  and  tho  South-Eastern 
Railways  are  pYocooding  rajjiilly,  and  when  completed  trains  will  pass 
over  these  Linos  on  to  the  East  London  Railway  without  chango  of 
carriage  for  cither  Passengers  or  Goods. 

PoSses.sion  is  obtained  of  ni'arly  all  the  prpjicrty  Wqiiired  between 
ShadwoU  and  Bijthual  Green,  and"  tho  Directors  havo  o very  reason  to 
beliovo  that  tlio  Works  will  be  completed  by  November  of  next  year. 

This  |)rog'.OB3.  giving  confidonce  in  tho  early  completion  of  tho  Works, 
has  boon  ajiprociated  by  the  public,  tho  price  of  tho  Ordinary  Shares 
having  in  the  last  few  months  advanood  25  por  cent.,  orfiom  3J— 4i  per 
Share  to  4J— 5J  par  Share,  whilst  tho  Debenture  Capital  is  at  0  to  11 
prou)iam. 

Tho  Company  hftTO  running  powers  over  the  Groat  Eastern  Line  to 
tho  Central  Broad  Street  Station,  adjoining  tho  Station  of  tho  Xorth 
London  Railway  and  the  intended  Station  of  tho  Metrojiolitan  Railway. 

It  will  1)0  Heeii  by  rcforonco  to  tho  accompanying  Map  that  the  East 
London  Railway,  when  completed,  will  form  a  highway  for  traffic 
betwpnn  tl'.ii  N'ortiiem  and  Soutliern  systems  of  Railways,  by  means  of 

junrt'  :is  witil 


aiirity  lit  Hethnul  Qroea. 


i;  1  iv.  IV  at  New  Cross. 
*'.   '  vi  orosH.  and 

4.    '  .  Ivont  iload. 

^'  '  ■  '    proximity  to 

'  et,  and 

by  ui>aua  of   which  tlio  oatiro   district  South  of  tho  'Metropolis  now 
traversed  by  tho  Soutborn  Linos,  and   that   traversed  by  tho  Groat 


Eastern,  the  Blaokwall,  and  the  Tilbury  and  Southend  Railways  on  tho 
East  and  Xorih-East,  will  be  brought  into  connecUon  witli  tho  City  at 
the  Central  Broad  Sfoot  Si:aiion;  direct  commun'cal'oi  will  thus  be 
aiToi-ded  not  on'y  for  the  large  residential  tra.lic  on  the  great  Linos 
before  moncioned.  but  also  eventually  for  the  traasmis-.iono'  Goods  and 
Minerals,  us  well  as  Passengers,  to  and  from  the  m.anu'acturing  districts 
and  tbo  Contioeut. 

With  regard  to  tbo  revenue  on  the  completion  of  the  Railway  avail- 
able for  paying  the  Interest  on  the  Pi-e/erenoo  Capital  the  following 
Kir-tement  of  tl>e  reveoue  o'  oibe':  Metvopolitau  Lines  will  show  tho 
amplo  secni.lty  for  holi'ers  of  tho  Stoci:.  viz.: — 

In  1S65  the  rei'cipls  of  Ihe  Metiopolitau  Biilwcy  wore  £710  per  mile  per  week, 

they  are  row  iieai-Iy  £1  ?00. 
The  No-  tQ  i  .o»don  Jlaiiw.iy  receipts  were  £370,  and  are  no^r  nearly  £600  per 

m'le  per  ws-e':. 
The  Me>rnroiit«n  Distr'et  "Railway,  recently  completed,  is  earning  £6->0  per 
m'le  weekly  irom  PAst,engers  oe'y. 

It  must  be  safe  to  estimate  the  receipts  of  tho  Eastliondon  Railway, 
from  Passengers  and  Goods,  shortly  after  its  completion,  as  cqaal  to 
those  of  tlio  Metroiiolitan  District  Railway,  which  would  jiroJuco  nearly 
£220,000  per  annum,  and  after  deducting  working  oxpeasos,  would 
leave  about  £105,000  por  annum  not. 

The  amount  required  for  tho  Intorest  on  tho  Debenture  Capit.al 
authorised  is  together  only  £34,000  per  annum,  leaving  an  estimated 
income  of  £70,000  per  annum,  on  which  tho  Preference  Stock  will  have 
the  first  charge. 

The  amount  required  for  tho  Interest  on  tho  Preference  Stock  being 
only  £20,000  por  annum,  the  estimated  available  revenue  for  its  pajfinont 
is  three  and  a  half  times  tho  amount  required. 

Provisional  Cortfficates  will  ba  issued  in  the  first  instance,  and  when 
all  the  Instalments  aro  paid,  tho  Stock  will  be  transferred  into  tho 
names  of  tlie  Subscribers,  free  of  Stamp  Duty,  and  tiio  Stick  Certiflcates 
will  thou  be  obtained  from  the  Company  in  o  .  "  ■       •        .-.ue. 

Siiould  any  applicant  receive  no  allotmeiii,  1  will  bo 

returned  forthwith  without  deductions;  and  .tiiii.i  .  ..  .,i...,;.li- amount 
ho  allotted  than  ap))lied  for,  the  balance  ])ai'l  on  application  will  bo 
applied  toward.s  payment  of  tho  amount  payable  ou  allotment. 

The  popularity  of  woll-seourod  Euglish  Railway  Proforence  Stocks, 
as  an  investment,  is  well  known ;  tlio  average  value  of  a  5-por-Cent. 
Preference  Stock  is  110  to  115,  and  there  can  be  no  doubt  that  when 
this  Line  is  completed  and  the  traffic  devolopeJ,  tho  Preference  Stock 
of  this  Company  should  attain  a  similar  value. 


The  Directors  and  Officers  of  tho  Company  are : — 

WILLIAM  H^WES,  Esq.  Olalrm«n. 
T,.\'TTOilD  AOLANl).  K.Mi.    ■  I  JOHM  HAI.K  BAEKKH,  Esq. 

juoralBBOWNKiUG.C.B.  |  PEIBR  tiU.VHAM,  Esq 

ALFUED  SaiCE,  Esq..  F.E.S. 
AouiTOiis. 
H.  M.  BEOWNntQO,  Esq.  |  H.  H.  STANSFELD,  E 

Solicitous. 
Messrs.  WILSON.  BBISTOWS,  and  a\El>MAEL,l  r-  ■'•n  r,- 
E.O.,  London. 
Secretaby— G.  E.  COOPER,  Esq. 
Offices— 3  GnE.\T  WINOHESTEB  STttEKT  BGILDINCIS,  K.L\  Loud  • 


Applications,  which  must  be  accompanied  liv  V.\  ■  ravaiont  of  £lo 
each  £100  Stock  applied  for,  may  bo  on  tho  <  n.  which 

bo  sent  either  to  tho  Consolidated  Bank,  1.  I'liroadne. 

Street,  E.C.,  London,  or  to  Messrs.  Uuggins  and  Co.,  fciLock  Broker 
Throadno'.>t)le  Street,  E.G.,  London,  from  whom  Pro.-,i)ectuse»  and  Fi>: 
of  Application  can  bo  obtained. 

1  Ihroailneodlo  Stroel,  E.G.,  London,  Slat  October,  lS7;i. 


SUBSOEIPTION'  FOR 
f.-,n.rt00  PRRPETITAL  o-PER-CEXT.  FIRST  Pi;i;i' EREXCE  STOi 

I'ABT  OF  £400,000  PEBt'EEBNOB  ST.lOK  OF  THE 

;  LONDON  RAILWAY  CO:\rP  v  >  . 

FORM  OF  APPLICATION. 
(To  be  retained  by  the  Bankers ) 

i UuooiNs  and  Co„l  ThroiLliiirii:.' Sii. ,  :.  n,.''..  L.n.' 

•Joutlemen.— Having  paid  to  your  credit  at  y- 
Limited,  tlie  Bnm  nf  pounds,  belnf 

£  \',l ■    '•' " '■■''■  '     "■ 

ItAilwrtV  i'oni 
t-aid  Stoek.  ;i 

thereon,  arei.'iuiM:- u,  till  ...............  .,.., 

■  In  full) - 

.« «. 

.ion(lf»ny) •••• 

';iro •■ ' 

(Addiiii.i.  I',  be  u;„-,i  ..,.  , „|.plleant  wlahos  to  pay  up  In  full.) 

I  dnlra  to  p»j  np  my  subscription  In  full  on  allotment. 

.Signature  „ ".*. 


Eboutsbxd  at  thi  Obxiral  Post  Orncni  as  a  Xbwspapbb  axd  ros  Tsansmusion  Abroad. 
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NINE  PEE  CENT. 
I T  is,  we  think,  most  satisfactory  that  the  Bank  of  EnglAnd 
ihouM  yesterday  moming  bavs  rerened  tbsir  decision  of 
Thursday,  and  raiasd  their  rate  of  discount  to  9  per  cent. 
We  are  aware  that  in  defence  of  the  original  decisioo  it  may 
'^  said  that  ordinarily  this  is  the  most  unfavonrabla  week  of 
■be  Bank  aeconnt ;  that  after  this,  though  gold  goes  to  Scot- 
iand,  yet  that  bank  notes  to  a  larger  amoont  come  io,  so  that 
'>n  th<'  whole  the  reserve  is  strengthened;  that  otir  present 
of  reierre  msy  thrrefors  be  ooanted  on  for  the 
; ,  ^iieet  foreign  demands,  and  that  we  may  expect  it  to 
■•»_  gradually  strengthened.  Bat,  then,  is  this  rsserrs,  even 
with  the  expected  gradoal  iseiMMBt,  ■d«yi>t«  to  what  we 


may  fairly  expect  to  be  the  demands  on  us  from  abroad  t 
Let  us  for  a  moment  see  what  those  demands  are. 

Happily  we  may  leave  out  of  sight  for  the  moment  the  de- 
mand  which  has  so  much  troubled  us,  that  of  the  Germ^n 
Qovemment.  It  has  been  intimated  that  while  the  money 
market  is  in  its  present  critical  state  the  German  Government 
will  not  continue  its  purchases  of  gold  in  this  market.  And 
it  was  forced  to  adopt  that  policy  by  very  stringent  reasons. 
The  German  money  market  is  already  exceedingly  perturbed, 
and  it  quickly  sympathises  with  ours  here.  If,  therefore,  by  a 
sudden  demand  for  a  large  sum  in  gold  the  German 
Qoremment  were  to  cause  a  perturbation,  it  would  soon  find 
that  it  had  inflicted  great  dilEculties  on  its  own  people,  and 
it  would  be  greatly  blamed.  We  may  be  sure,  therefore,  for 
the  present  that  this  Government  will  not  act  rashly.  We 
must  remember  that  its  demand  will  assureiily  recur  before 
long,  and  as  soon  as  better  times  arrive.  Bat  for  the  moment 
we  need  not  coasider  it. 

On  the  other  hand,  there  is  no  security  that  more  gold 
will  not   be   sent   to   America.      There   is    in    fact  a  great 
likelihood  that  more    or   less    will    be  sent.     The  Americans 
have  an  immense  quantity  of  produce  which  they  are  selling 
us  on  excellent  terms,   out  of  which  we  shall  make  a  large 
profit,  but  for  which  they  require  cash.     We  should  not  ordi- 
narily have  received  or  have  had  to  pay  lor  these  imports  for 
two  or  three  months  to  come,  but  now  their  transmission  is 
hurried  and  their  payment  expedited.     The  Aiuericans  are 
selling;  as  fast  as  possible,  and  wish  to   be  paid  as  fast  as  pos- 
sible.    Not  only  produce,    but   railway  and  other  securities, 
and  many  of  them  of  a  very  solid   class,  are  being  sent  hither 
for  sale.     There  is  in  this  way  at  present  an   excellent  oppsr- 
tunity  for  rich  people   to   make   money.      But,  in  the  meim 
time,  these  securities  also   have  to  be  paid  for  promptly,  and 
we  must  find  the  cash  to  pay    for  them.     It  is  true  that  this 
country    is,   on  the     other    hand,    a    very    large   creditor  of 
America.  We  have  sold  her  goods  to  an  unusually  large  amount, 
and  for  these  she  must  of  coarse  pay.  But  then  the  people  in 
America  who  owe  us  this  money  are  not  the  same  persons  who 
are  selling   us   com    and  cotton.      Our  manufacturers    will 
gradually  receive  payment   of   their   claims,    but  we  must  at 
once  pay  for  the  produce  which  has  been  harried  to  market 
in  order  that  it  might    be  paid  for  at  onoe.     And  if  gold 
is   wanted    for   this  payment,     it    is    only    by   a   drain  on 
the    banking     reserve     of    the    Bank    of    Eoglaod    that    it 
can  be  obtained.      That,   as   we  have  so  often  explained, 
and  as   the  public  now  well    know  from  experience,  is  the 
only   fund   from  which   any  considerable  sum  can   be  with- 
drawn  for   foreign  exportation.      And  we  have  to  consider 
whether  our  present  rssorre  can  bdr  any  continued  pressnrs. 
Clearly  it  cannot ;    8,000,000/  is  not  a  large  amount,  and  io 
the   present   magnitude  of  oni    commerce,    and    the   present 
liabilities  of  the  country,  it   barely  suffices  for  our  domestic 
wants,  or  rather  it  doss  not  fully  snffioe  for  them.     As  a  >on  as 
the   public   see  the   reserve  diminishil  below  1"  /, 

there  is  always  more  or  less  of  aasMiaais  and  anx  n 

tend  to  augment  as  long  as  the  reserve  so  oootinuea.  lu 
former  times  a  moch  smaller  amount  was  enoagh  to  sustain 
perfect  confidence,  but  the  requirements  of  the  public  mind 
have  augmented  with  the  liabilities  of  the  country,  and  its 
perceptions  have  been  sharpened  by  past  sudden  demands  of 
serious  magnitude.  So  far,  therefore,  from  our  having  at 
present  a  good  banking  reserve  which  would  bear  a  considor- 
•Ua  ndoettoa,  ws  h«v«  oaljr  *  reserve  which  will  not  bear 
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any  reduction,  and  wnich  is  not  completely  and  strictly 
enough  for  our  present  wants.  With  the  possibility  of  a  large 
demand  hanging  over  us  we  ought  at  once  to  take  the  best 
steps  we  can  to  make  ourselves  stronger. 

It  may  be  said  that  this  demand  is  after  all  only  a  possibility 
or  probability,  and  not  a  certainty  ;  that  though  we  may  fear 
that  money  will  go  to  America,  yet  that  after  all  it  may  not 
do  so.  But  in  these  important  matters  we  must  provide 
against  dangerous  contingencies,  even  though  the  events  on 
which  they  turn  may  never  happen.  The  necessity  for  keeping 
a  reserve  in  banking  is  founded  upon  the  necessity  for  provid- 
ing for  such  contingencies.  And  at  all  events,  no  one  can  be  sure 
— no  one  can  have  any  sort  of  rational  confidence — that 
considerable  sums  of  money  will  not  go  to  America,  and 
therefore  we  must,  as  far  as  possible,  make  provision  for  its 
going. 

It  certainly  cannot  be  said  that  8  per  cent,  prepared  for  it  ; 
on  the  contrary,  both  the  banking  reserve  and  the  aggregate 
coin  and  bullion  in  both  departments  are  less  than  they  were 
when  the  rate  was  raised  to  8  per  cent.  We  have  to  meet  an  un- 
usually severe  competition  for  the  money  of  the  world.  France 
is  very  poor,  mainly  from  the  effect  of  her  large  loans ;  a  con- 
siderable remnant  of  these  has  not  yet  reached  the  hands  of 
the  ultimate  holders,  who  hold  with  their  own  money,  but  is 
still  in  the  hands  of  intermediate  dealers  who  work  largely 
with  borrowed  money.  And  there  is  a  heavy  drain  on  the 
loanable  capital.  It  might  be  thought  that  as  France  has 
impoverished  herself  to  pay  Germany,  Germany  would  be 
rich.  But  such  is  not  the  case  ;  on  the  contrary,  Germany  is 
poor.  The  sudden  influx  of  much  new  money 
produced  in  Germany  the  effect  which  it  has  so 
often  before  produced  in  the  history  of  the  world. 
It  caused  a  "  rush  of  speculation."  The  known  and 
tried  securities  were  insufEcient  for  the  new  money  which  had 
to  be  invested  ;  the  value  of  money  on  loan  fell  to  a  low 
point ;  there  was  an  eagerness  for  new  investments  which 
promised  to  employ  this  money  at  a  high  interest.  In  most 
countries  this  vast  influx  would  have  caused  first  a  great 
mania  and  then  a  great  panic.  Much  less  accumulations  of 
loanable  capital  have  several  times  done  so  in  England.  But 
Germany  was  so  new  to  enterprise,  and  so  cautious,  that  her 
speculations  have  been  comparatively  rational,  and  credit 
is  so  lit'.le  developed  there  that  a  great  panic, 
as  we  understand  it,  is  not  possible.  Germany  has  not 
the  continuous  advantages  of  diffused  credit,  nor  the  occa- 
sional disadvantages  of  suspended  credit.  She  is  not  suffering 
so  much  as  many  nations  would  have  suffered  ;  but  still 
she  is  suffering  very  severely.  She  also  has  entrenched  on 
her  loanable  capital,  and  she  also  is  bidding  actively  against 
us  for  the  supply  of  bullion  in  the  markets  of  the  world. 
We  have  to  pay  more  than  usual  to  attract  money  from 
abroad,  because  abroad  that  same  money  is  wanted  more 
than  usual. 

It  may  be  asked.  How  do  you  know  that  any  rate  will  bring 
money, — why  can  we  be  sure  that  this  country  will  outbid 
all  others  ?  To  this  the  answer  is  twofold :  first,  we  have  always 
found  from  experience  that  at  some  rate  or  other  we  can 
attract  money  hither ;  we  have  always  been  able  to  get  it 
however  much  others  may  have  wished  to  keep  it.  Secondly, 
it  is  natural  that  we  should  outbid  other  nations  for  the 
capital  required  in  trade,  because  our  trade  is  greater  than 
that  of  any  other  nation.  The  profits  on  the  vast  aggregate 
of  our  commerce  form  a  fund  to  which  no  other  nation  has 
anything  equal  or  comparable.  If  time  only  is  given  us,  we 
can  be  sure  of  obtaining,  as  both  experience  and  theory  agree, 
from  competing  nations,  the  capital  which  we  require. 

That  in  this  necessary  process  we  now  are  much  more 
pressed  for  time  than  we  ought  to  be  is  certain.  It  is  very 
bad  management  to  place  ourselves  where  we  now  stand — to 
have  to  discuss  the  questions  we  are  now  discussing.  But 
this  arises  from  our  habit  of  keeping  too  small  a  stock  of 
bullion — too  small  a  banking  reserve.  There  is  much  to  be 
said  on  behalf  of  the  present  administrators  of  the  Bank  of 
England.  The  reserve  which  we  now  have  is  much  larger  than 
used  to  be  kept ;  it  would  probably  have  been  more  than 
ample  for  the  demand  of  former  times.  Still  it  is  evident 
that  it  is  not  enough  for  the  wants  of  these  times,  and  we 
should  at  least  now  take  warning,  and  keep,  as  a  rule,  a  larger 
*Bg''Pg*te  in  reserve  for  the  future. 

Whether   for  the  present  D  per  cent,  will  be  a  suflScient 
rate  to  attract  money  it  is  impossible  to  say— nothing  but 


experience  can  decide.  But  we  should  be  disposed  to  think 
that  it  will  not  be  sufficient,  and  that  10  per  cent,  will  be 
required. 

THE     FEENCH     OEISIS. 

Events  flow  thick  in  France  in  a  double  sense ;  the  stream  of 
them  is  both  very  fast  and  very  turbid.  Much  happens ;  and  it  is 
by  no  means  easy  to  interpret  what  has  happened  with  any 
clearness.  Indeed,  the  actors  themselves  hardly  understand 
what  they  are  doing,  and  yet  are  precipitated  on  action  by  the 
impatience  of  the  public  mind  for  an  escape  from  the  existing 
state  of  unrest.  We  have  now  had,  in  successive  weeks,  the 
Gomte  de  Chambord's  letter,  commenting  on  a  most  curious 
and  complicated  series  of  misunderstandings  between  himself 
and  his  leading  followers  exactly  in  the  tone  one  would  have 
expected  him  to  use  if  he  had  been  represented  with  the  most 
limpid  clearness  and  exactness ;  and  next,  the  attempt 
promptly  made,  on  the  very  day  of  the  meeting  of  the 
Assembly,  by  the  Conservative  Government  which  had  been 
thus  disappointed  in  an  eligible  candidate  for  the  Crown, 
to  persuade  the  Assembly  that  the  provisional  state  of 
things,  which  was  intolerable  as  long  as  the  Pro- 
visional Government  hoped  to  replace  it  by  a  throne, 
is  so  firm  and  stable,  as  compared  with  any  other 
solution,  that  it  is  even  desirable  to  prevent  its  being  re- 
placed by  a  more  durable  form  of  government,  for  ten  years 
to  come  at  least.  These  are  two  very  remarkable  events  to 
follow  each  other  so  closely,  and  with  a  kind  of  agitation  and 
hurry  that  more  than  anything  else  speaks  ill  for  the  political 
future  of  France.  Both  of  these  incidents  show  a  tone  of  impe- 
tuousness  and  panic,  and  a  want  of  power,  rather  than  want  of 
will,  to  reach  a  clear  and  durable  mutual  understanding  between 
politicians,  which  do  not  augur  for  France  any  early  period  of 
tranquillity.  With  regard  to  the  Comte  de  Chambord's  letter, 
it  seems  almost  certain  that  the  mistake  as  to  what  he 
was  prepared  to  concede  was  due  to  the  intense  desire  of  his 
followers  to  have  him,  with  or  without  a  sufficient  under- 
standing of  the  terms  ;  and  probably  to  the  fact  that  the  Count 
himself,  reluctant  to  throw  cold  water  on  so  much  zeal,  re- 
frained from  saying  all  that  he  ought  to  have  said  to  prevent 
tbem  from  jumping  to  false  conclusions.  Nothing  could  be 
plainer,  however,  than  that  the  Count  was  wholly  unprepared 
to  concede  any  terms  before  being  seated  on  the  throne  ;  that 
he  was  determined  to  come  back  by  virtue  of  his  hereditary 
descent  and  as  a  matter  of  right,  and  without  previously 
binding  himself  by  any  constitutional  conditions,  or  not  at  all. 
And  no  doubt  the  true  reason  why  he  was  preferred  by  so 
large  a  party  in  the  Assembly  to  the  Orleans  Princes,  whose 
family  had  professed  a  love  for  constitutional  conditions,  was 
just  this, — that  the  hereditary  claim  which  he  would  not  give 
up  served  to  distinguish  him  as  the  only  Prince  standing, 
in  some  sense,  above  contract,  and  as  belonging  to  France  by  a 
tie  which  was  recognised  as  better  founded  on  the  past,  and 
therefore  more  valuable  for  a  nation  liable  to  sudden  gusts  of 
passion,  than  any  tie  which  mere  contract  or  even  election  could 
create.  That,  fortunately,  was  not  the  feeling  of  France  at  large, 
but  it  was  the  feeling  of  the  Legitimist  party  ;  and  the  Comte 
de  Chambord  was  quite  right  in  supposing  that  he  should 
lose  the  charm  he  had  so  long  exercised  over  his  old  adherents 
by  the  very  concessions  by  which  he  tried  to  gain  for  himself 
new  adherents  amongst  the  constitutionalists.  Moreover, 
while  retaining,  too,  his  old  claim  to  be  King  de  jure  he  was 
able  to  throw  over  entirely  the  Orleans  Princes,  who  had  given 
in  their  adherence  to  him  as  the  head  of  the  house,  without 
making  any  conditions  for  a  constitutional  re'i/ime.  These 
princes,  who  had  thus  waived  all  constitutional  conditions  for 
the  sake  of  a  probable  reversion  of  the  crown  after  the  Count's 
own  death,  were  clearly  thenceforth  even  more  out  of  the  run- 
ning as  constitutional  Monarchs  than  the  Count  himself.  He 
at  least  had  given  up  nothing  to  which  the  nation  had  once 
attached  a  value  for  the  sake  of  securing  his  succession  ;  they 
had  given  up  the  very  principles  which  were  the  raison  d'itre 
of  King  Louis  Philippe's  Government.  lie  might  well  grant 
a  constitution  after  assuming  the  Crown,  though  he  would 
not  contract  beforehand  to  accept  only  a  limited  and  re- 
stricted right.  They,  if  they  granted  such  a  Constitu- 
tion, would  certainly  be  told  that  they  were  only  doing 
it  to  secure  their  own  position,  and  that  they  would  not  scruple 
to  break  through  it  again  for  the  same  reason,  since  they  had 
already  once  given  in  their  adherence  to  a  head  of  their  own 
house,  bound  by  no  Constitution,  only  for  the  chance  of  secur- 
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ing  their  own  succession  when  his  return  seemed  more  than 
probable.  The  Comte  de  Chambord,  therefore,  knew,  and 
showed  that  he  knew,  that  the  fortunes  of  the  Orleanist 
princes  were  now  in  his  own  keeping,  and  that,  if  by  his 
frankness  be  was  losing  all  chance  of  the  Throne  for  himself, 
he  was  still  more  losing  it  for  them.  And,  in  point  of  fact, 
we  hold  that  this  is  the  one  distinct  result — the  only  distinct 
result — of  the  Comte  de  Chambord's  letter,  that  it  has  really 
cleared  the  field  of  all  the  Monarchical  candidature,  at  'east  for 
the  present.  Frafice  is  not  going  to  accept  a  new  hereditary 
monarch  who  reserves  his  full  right  to  reject  or  grant  any 
Constitution  he  pleases  after  his  accession  to  the  throne.  And 
as  she  will  not  accept  such  a  monarch  at  all,  she  cannot  accept 
even  those  more  pliant  princes  who  claim  solely  through  him, 
and  have  so  lately  admitted  that  they  claim  solely  through 
him,  by  merging  their  claim  in  his.  The  sole  alternative  now 
is  between  an  Empire  which  professes  to  consult  the  people — 
an  Empire  which  bases  itself  on  aplt'biscite — and  a  Republic 
which,  however  Conservative,  is  Conservative  only  in  the 
name  of  the  peopl*,  and  recognises  no  interest  competing  with 
theirs.  The  Comte  de  Chambord's  letter  has  undoubtedly 
cleared  off  some  of  the  perplexing  alternatives  open  to  France, 
though  it  has  betrayed  a  confusion  of  thought,  and  a  hurry  of 
feeling  amongst  the  Monarchists,  which  is  but  too  expressive  of 
the  political  situation  in  general.  There  is  no  calmness  on 
any  side  in  Franco ;  but  there  is  least  of  all  among  the 
friends  of  "  order,"  i.e.,  among  the  most  panic-struck  of  the 
party  of  fear. 

The   result   of   the    ereat   event   of   this  week   is    neither 
so    clear    nor    so     satisfactory.       We     have     pointed     out, 
in     two    successive    articles,  that  whenever  the  critical    di- 
TisioD  came,  a  very  great  influence  would  certainly  be  exercised 
by    the  alarm  inspired   by    Marshal  MacMahon's    refusal  to 
stay   in  office   except  as   the  nominee    of     the   Conservative 
party.     We  declared  oar  belief,  which  has  been  amply  justified 
by  the  facts  of  the  case,  that  many  of  the  friends  of  a  Republic 
woold  vote  for  the  existing  Government  only  in  order  to  prevent 
a  change  of  Ooverament.     In  France  almost  every  politician 
is   dismayed    at   the    prospect    of    the   unknown,    which    is 
filled  for  him  with  as  many  horrors  as  the  dark  is  for  a  timid 
child.     Moderate  liepublicans,   who  would   much   prefer  the 
proclamation  of  a  permanent  Bepablic  if  Marshal   MacMahon 
would  bot  continue  to  hold  the  Presidential  chair,  have  the 
greatest  fear  of  the  troubles  which  might  follow  his  resigna- 
tion, and  we  predicted   that  many  of  them  would   be  gained 
over,  by  hii  threat,  to  the  side  of  the  Conservatives.     And  so, 
beyond  question,  it  haa  been.     Indeed,  the  vote  of  Wednesday 
could    hardly    have    testified    more '  strongly   than  it  did  to 
this  view.     The  majority  gained  by  the  Government  for  their 
propoiaj  was  the  same  within  four  votes  aii  that  of  the  24th 
May,  when  JI.  Thiers  waa  compelled  to  resign.     Then  it  was 
U  (.'5t>2  toa48);  this   time  it  was  10  (3G0  to  350).     But  on 
this  occasion  the  Booapartists,  24  in  number,  voted   with  the 
Liberals   instead  of  against   them,  while   some  six  or   eight 
•eats  at  least  have  been  gained  by  the  Liberals  from  the  Con- 
Mnratives  in  the  interval.     It  is  clear,  therefore,  that  as  the 
Bsajority  was  bnt  diminished  by   four   rotes,  there  must  have 
b««n  MOM  28  members  of   the  Left  Centre  who  voted  against 
the  liberals  this  time,  though  they  voted   in   favour  of   them 
last,  for  there  were  at  leut  30  who  voted  with  them  this  time 
and  who  voted  (njainit  them   on  the  24th  May.     The  acces- 
I  non  of  strength  caosed  by  the   recent  elections  and   by  the 
help  of  the  UonapartisU,    has  been  all    but    balanced  by  the 
defection   of    fearful   Conservative     Republicans    who    were. 
alarmed   by   Marshal   MacMahon's  threat.     No  doubt  some- 
thing most  always  b«  allowed  in  France,  as  in    Eoglaod,  for 
the  disposition  to  support  an  existing  Ooveroment.     No  doubt 
M.    Thiers  in    opposition    oancot    be  reckoned  as  powerful 
••  M.  Thiers  in    power,  and    bat   for  the  pecoliar  occasion, 
ud  the  extremely   violent   character   of   th«   proceedings  of 
the  Government,  be   would  not   hare  got  so  large  a  number 
M  300  to  support  him   ou    Wednesday   last.     But   when  we 
■♦rionsly  consider  what  it  was  which   was  really  proposed  to 
ue  Assembly  on  Wedntsday,  we  can  only  wonder  that   Con- 
•^rratire  timidity,  or   any  other   political   motive    whatever, 
onld  bare  rallied   so   many  tapporters    to  the  Ooveroment. 
Ahat  was  really  asked    for   by  the   Goremment  was  the  ap- 
inlni.n;  of  »  Preeident   for  («n  years  before  the  Assembly 
iiat  the  President  ought  to  do,  or  of  what  kind 

— tion  he  waa  to  be  President.     In  fact,  ho  was  to 

■'  appointed  to   outlire  the  Assembly  which  appointed  him. 


and  to  carry  on  a  Government  of  an  undetermined  kind,  in  a 
manner  as  yet  quite  undetermined,  in  conjunction  with 
a  future  Assembly,  which  might  just  as  well  be  in 
fixed  opposition  to  his  policy  as  otherwise.  A  more 
monstrous  proposal  can  hardly  be  conceived,  and  espe- 
cially when  you  remember  that  it  is  a  proposal  in- 
tended to  supersede  a  provisional  state  of  things, 
and  that  none  the  less  Marshal  MacMahon  was  to  have  the 
greatest  dictatorial  powers,  alike  over  the  Press  and  over  the  po- 
litical administration,  for  the  whole  of  these  ten  years.  He  is  to 
be  a  Dictator,  armed  with  all  powers  to  leeist— we  suppose, 
amongst  other  possible  and  probable  opponents,  a  recalcitrant 
A'sembly,  in  case  such  a  one  be  elected— -and  certainly  with 
powers  to  prevent  the  election  of  such  an  Assembly  by  active 
interference  with  the  prefects.  This  is  indeed  a  proposal'to  sub- 
stitute for  a  provisional  n'ljiine  a  regime  in  character  far  more 
provisional,  indeed,  one  which  could  not  decently  be  asked  for 
without    the    excuse    of    the    most    frightful    dangers.        It 

is  the  scheme,  of  all   others,  most  irritating  to  the   people 

giving  ihem,    as  it  does,   an  almost  despotic  monarch,  who 
will  have    hardly  any  motive  for  forming    cordial    relations 
with   the   country — a   scheme   for   suppressing   free    discus- 
sion  and   free    elections   without  even   securing    to    France 
a    ruler  identified   by  any    strong     personal    ties    with    the 
people    ho    rules.     It    is   a    scheme  expressly  provisional- 
worse  than  provisional,  provisional  for  a  long  term  of  years— so 
that  during  the  whole  term  the  people  will  endure  the  burden 
of  a  yoke    which  they  will    feel  to  be  an   extraordinary  and 
avowedly   temporary  one,  while   they  will    be   encouraged  to 
look  forward  to  a  fixed  point  of  time  when  agitation  and  uncer- 
tainty must  begin  afresh.     A  despotic  monarchy  for  ten  years 
is  not  as  bad  as  a  despotic  monarchy  for  ever  ;    but  diirimj  the 
ten    years    it    lasts,    it   is   much    worse   than    the    first   ten 
years    of    a    dynastic    despotism    might    fairly    be    expec- 
ted   to    be.      There    is   none    of    the    compensating    quiet 
a.d   tranquillity   due   to   an   assumption    of   finality ;    there 
is   none  of  the  ease   and    cordiality    which  nia;/  always  flow 
out    of  permanent  and  accepted    relations  between  the   ruler 
and    his   people.     The    temporary  monarch    is    in    theory  an 
upstart  who   will    certainly  be  suspected  of  wishing  to  make 
hay   while     the    sun    shines,    and    who     is   very    likely    to 
do    it.      With     such    a     proposition    as    this    before     the 
Assembly — we     sincerely     believe     the     very     worst     that 
could      be      brought      before      it— it     is      an      extraordi- 
nary   testimony   to  the  timidity  of    France    that    M.  Thiers 
should  have  been  defeated  at  all'.     If  there  had  been  any  con- 
siderable amount  of  public  spirit  and  courage  in  the  French 
Assembly,  the  Government  of  the  Due  de  Broglie  would  have 
been  left  in  a  minority  so  small  that  his  administration  would 
have  fallen  amid  universal  contempt.     That  that  was  not  the 
case  is  due  to  the  immense  faculty  of  fear  which  the  unstable 
equilibrium  of  French  political  institutions   produces  in  the 
minds  of  even   capable  men.     A   majoiity   of   10  has   been 
gained  for  certainly  the  most  dangerous  and  most  humiliating 
proposal  which  we  ever  remember  to  have  been  made  in  this 
centiiry  to  a  great  representative  Assembly  of  tried  European 
politicians.     The  Legitimiot  party  have  lost  their  unwise  and 
mischievous  game,  but  nothing  can  well  be  lees  hopeful  than 
the  political  prospect  which  their  failure  has  left  behind  it.  An 
Assembly  in  profound  distrust  cf  everything,  willing  to  draw  a 
blank  cheque  on  the  future  in  favour  of  Marshal  MacMahon's 
Government,  without    saying  what   kind  of   Government    it 
is  to  be,  is  a  spectacle  which  ougut  to  be  regarded  by  thinking 
men  with  wonder  and  dismay.     PuMical   faith  and  sagacity 
seem  to  be  at  a  very  low  ebb  indeed  across  the  channel. 


Tug   ofUcial    returns 
will  be  looked  fr  r  with 


THE     BOARD    OF  RETURNS    FOR 

01 
of  imports  and  exports  for  October 
some  interest  for  tte  evidence  they 
may  contain  of  the  contraction  of  trade  under  the  high  rates 
of  interest ;  but  the  flgnrei  are  not  superficially  very  striking. 
We  ojgbt  not,  howerer,  to  exi>«ct  very  »trong  superficial 
eridence  as  yet.  The  rery  high  rairs  did  not  last  through  the 
whole  of  Oilober,  and  much  of  the  sfTect  has  yet  to  be  felt.  It 
■hoald  also  bo  remembered  that  the  companion  is  now  made 
with  a  period  in  which  oontractioo — as  far  at  least  ss  the 
export   trode    is  ir-^ady  begun.     Exactly  a 

year  ago  we  nolir  .'ion  of  the  quantities  of 

our  exports  wss  Uginuii.g  to   bu  \«ry  marked.     What  con- 
traction  is   now  shown,   therefore,  is   the  continuance  of  a 
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process  which  has  been  long  in  operation,  and  although  the 
figures  may  not  be  superficially  striking  the  real  contraction 
indicated  is  most  important,  and  worse  has  probably  still  to 
come. 

The  following  are  the   general  totals  of  the  imports  and 
exports  : — 

iiCFO&IS. 

Ten  Months 
October.  Ending  October. 

£      '  £ 

1873    31,754,000    307,486,000 

1S72         30  71^9,000     293,133,000 


f       9r>5,000) 

!""«'"« 1     3-1%  ;• 

Exports. 

October. 
£ 

1873  22,341,000  . 

1872  23,668,000  . 


(14,362,1 


000 
% 


let'  Monlks 

Ending  October. 

£ 

218,017,000 

....  213,973,000 


I      317,000)    ,„„,„.,„  (  3,046,000 
Becrease    |      j.^'o^   >  Increase  |    '^.^^ 

Thus  there  is  a  moderate  increase  of  the  imports  of  the 
month,  and  a  moderate  decrease  of  the  exports ;  keeping  in 
view  the  contracted  dimensions  of  trade  last  year,  these  figures 
leave  no  doubt  of  the  serious  contraction  which  is  now  in 
progress. 

The  imports  as  usual,  being  more  fluctuating,  do  not  tell  so 
much,  and  it  is  also  quite  intelligible  that  quantities  of  raw 
material  and  food  may  have  been  hurried  from  abroad  by  our 
foreign  debtors,  helping  to  cause  the  fall  of  price  which  has 
set  in.  The  foundations  of  future  prosperity  are,  in  fact,  laid 
in  a  time  like  the  present,  and  even  a  great  increase  of  the 
quantities  of  raw  material  imported,  after  the  contraction  of 
last  year,  ought  not  to  be  surprising.  The  following  list, 
allowing  always  for  the  irregularities  in  the  import  trade, 
would  seem  to  show  that  this  turn  in  the  imports  has  com- 
menced, while  the  importation  of  articles  of  food,  which  has 
long  constituted  an  important  feature  of  the  returns,  has 
rather  diminished : —  S8^  __Z-.„ 

QuASTiTiES  of  the  undermontioned  Articles  Imported  in 
October  1873  and  1872. 


AlkAll   

1873. 
6,103 
79,918     . 
132,188 
161,827 
162,407     . 
65,922     . 
6,tJ33     . 
4,614,103 
797,617 
114,662 
101,228     . 
3,961,395     . 
267,849     . 
296.166 
1,324,300     . 
1,036,164     . 
22.831,198     . 
10,2!)9,34«     . 
1,786,890 
696,403     . 
17,784.025     . 

1872 

9,363     . 

68,182     . 

113,266     . 

..        113,053     . 

95,642     . 

92,601     . 

3,126     . 

..     6,718,647 

..        682,033     . 

186,618     . 

81,977     . 

..     3,801,785     . 

100,036     . 

..     1,708,442 

609,253     . 
.      1,149,422     . 
.  17,171,445     . 
.     6,018,215     . 
..     1,581,021     . 
..        682,816     . 
.  11.623.380     . 

Increase. 

21,734    '. 

18,932    . 
38,774    . 
66,788    . 

3,'7oe  '. 

'.'.      216V686    . 

'.'.        19,349    .' 
.    1,169,610     . 
..       ;67,813     . 

.'.'      665J048    . 

.    6,669,753     '. 
.    6,281,131     . 
..      206,669    . 

'.    e.366,'645    '. 

Decrease. 
3,955 

Tanners'  bark   .... 

Cheese       



Coffee 

, 

26,579 

Wheat      

..  1,204,544 

Flax 

81056 

Hemp  

ii."!."."].lba 

Jute.... 

cwt 

..  1,413,376 

lbs 

CWtB 

..       114,288 

Tea 

lbs 

Wine    

Timber    

galls 

86,'412 

Wool  

lbs 

Thus  in  the  case  of  wool,  cotton,  and  other  articles  of  raw 
material  there  is  a  marked  increase  for  the  month,  and  the 
symptom  is  so  far  satisfactory,  although  every  allowance  must 
be  made  for  the  fluctuations  from  month  to  month.  The 
diminution  of  the  imports  of  food,  especially  of  wheat,  is 
hardly  what  would  have  been  expected  from  the  high  price  of 
wheat  which  has  ruled,  but  one  reason  no  doubt  is  the  in- 
creased competition  for  wheat  elsewhere.  The  returns  contain 
evidence  of  the  haste  to  send  forward  Gorn  from  the  United 
States,  the  import  from  that  quarter  having  increased  from 
1,042,309  cwts  in  October,  1872,  to  2,212,395  cwts  in 
October,  1873  ;  but  there  is  no  corresponding  increase  in  the 
cotton  imports  from  the  United  States,  the  aggregate  increase 
of  the  cotton  imports  being  caused  by  the  import  from  India. 

As  regards  the  exports,  the  following  table  shows  the 
changes  which  have  taken  place  in  the  quantities  of  the 
principal  articles  exported,  the  decline,  or  only  moderate 
increase,  following  a  considerable  decline  last  )'ear  : — 
QvAMTiTiKg  of  Pkinoipai.  Abticlus  Exportkd  in  October,  1873  and 
187i!  coiupurod. 
Oct.,  1873. 

Alkali    cwt«         403,360 

Cmi.llcs  lbs         677,900 

Co.iU tonn      1,146,197 

Copper cwts  81,168 

Cotton  jMTi   lbs    19,081,480 

Mccc  (foods    yards  311,180,721 

Iron  and  Steel tons         200,936 

Linen  yarn lb,      2,254,145 

Piece  goods    yards     16,W0,228 

Jnte  inanuCacture —        9258773 

?«■'  ""„, galls      l,0fll',3a2 

llroad  silk yarda         )  1<U.13 

«oollcn  yarn lbs      3,346,431 

Cloths yards      2,:t8J,o03 

Wjorsted  sltiflji  —      20,292,394 

'    "■'•         -- 


Oct.,  1872. 

Increase. 

Decrease. 

370,726     . 

»2,H26     . 

... 

344,070     . 

333,824     . 

. 

I,191,9S1      . 

43,784 

67,999     . 

3,169     . 

19,836,971)     . 

. 

77i49C 

304,983,247     . 

.     8,177,474     . 

S78,»81     . 

18^022 

3,238,877     . 

.        984,732 

19.028.927     . 

.     3,13».701 

8,69ll,S,18     . 

.        008,6.-iO     . 

... 

809,171     . 

.        251,911     . 

136,225     . 

19,893 

2,985,239     . 

.        380,192     . 

.          ... 

3,041,732     . 

. 

.        682,640 

23,frH,363     . 

.    8,2*8,968 

It  is  again  noticeable  that  in  the  case  of  coal  and  iron  and  steel 
the  quantities  and  values  almost  exactly  correspond,  as  com- 
pared with  this  time  last  year.  The  quantities  have  dimi- 
nished, but  the  values  have  diminished  in  proportion.  The 
causes  of  a  diminished  volume  of  exports,  which  have  long 
been  in  existence,  have  therefore  affected  us  there  as  well 
as  in  other  branches  of  trade.  How  far  the  contraction  will 
go  with  the  additional  new  influence  of  high  interest  will  be 
the  problem  of  the  next  few  months. 

The  conclusion  from  the  above  facts  as  -to  trade  is  a  very 
simple  one.  We  are  already  in  the  midst  of  the  "  troubled 
markets  and  losses"  to  which  we  referred  a  year  ago  as  the 
probable  result  of  the  high  prices  which  had  then  begun  to 
contract  trade.  The  process  must  inevitably  go  on,  aggravated 
as  it  now  is  by  the  poverty  of  America,  which  is  our  principal 
foreign  customer.  There  will  be  no  stable  condition  of  indus- 
try until  the  high  prices  of  the  last  two  years  have  fully 
given  place  to  a  regime  of  low  prices.  The  necessity  for 
caution  which  is  requisite  in  such  a  period,  and  which  we 
Lave  long  recommended,  is  now  fully  exemplified,  and  there 
is  no  need  to  insist  upon  it ;  the  time  has  almost  come,  in 
some  ca.ses,  for  enforcing  the  opposite  lesson — the  opportu- 
nity of  profit  to  the  merchant  who  has  kept  well  within  his 
means,  which  will  be  presented  by  the  low  prices  of  raw 
material.  It  is  wisdom  to  buy  freely  at  a  low  price,  as  well 
as  to  keep  down  stocks  at  a  high  price,  and  the  season  for 
buying  freely  must  be  at  hand. 

The  returns  exhibit  very  clearly  the  general  movement  in 
bullion,  which  is  a  sign  and  a  cause  of  the  serious  difiiculties 
in  the  money  market.  In  the  ordinary  course  of  things 
England  imports  between  two  and  five  millions  of  bullion 
annually  moie  than  she  exports.  This  is  necessary  to  keep 
business  and  prices  in  a  steady  condition,  the  volume  of 
business  expanding  in  proportion  to  the  increase  of  popula- 
tion. But  during  the  last  three  years  there  has  been  no 
excess  of  imports,  but,  on  the  contraiy,  an  excess  of  exports. 
The  following  are  the  imports  and  expjrts  in  each  year  for 
the  ten  months  ending  October  : — 

Exf'ess  of  Excess  of 

Imports.  Exports.  luiporta.  Exports. 

£  £  £  £ 

1873  16,423,000     ...     17.877,000 1,464,000 

1872  14,876,000     ...     17,093,000 3,217,000 

1871  18,732,000     ...     17,342,000     ...     1,390,000     

There  is  no  wonder  that  money  is  stringent  when  the  ordinary 
bullion  currents  have  been  so  much  reversed. 


The  following  are  the  totals  of  wine  imported  and  entered 
for  home  consumption  respectively  in  the  ten  months  ended 
October  31,  1872  and  1873  :— 

Impobts. 

. Quantities , 

1873.  1873. 

gals.  gals. 

Red  wine  7,454,933    ...    8,386,877 

White  wine 9,003,146    ...    9,138,377 


, Value , 

1872.  1873. 

£  £ 

2,201,636     ...     2,412.  t28 

4,191,238     ...    4,220,&li8 

Total  of  wine  ...  16,488,978    ...  17,525,054    ...    6,392,774    ...    6,632,974 
Entkked  for  Home  CONaL'HPTio>'. 

J873. 

gals. 

!.,„„  „,.„„„  (Red 2,688,041    ... 

From  France    |^y„,j^ 1,239,390    ... 

From  Portugal 2,737,081     ... 

"-«.""- I^i:::::::::  4,^^J;?^J  ::: 


1873. 

gals. 

3,410,312 

1,31»,B26 

2,865,371 

889,397 

4,977,756 

Other  countriea 1,581,961    1.156.819 


Total 


Of  wine 11,040,417 


,...  11,923,980 


Red 6„1S0.217     7,306,363 

White 7,600,170     7,823.617 


The  following  is  an  account  of  the  quantities  of  certain 
principal  articles  of  imported  merchandise  (subject  to  duties 
of  Customs)  remaining  in  the  bonded  warehouses  of  the 
United  Kingdom  on  the  31st  October,  1873,  compared 
with  the  quantities  in  warehouse  on  the  Slst  October, 
1872  :— 

1872.  1873. 

Cocoa   lbs  8,810,930  10,6:2,307 

Coflee 164,831  369,319 

Fruit— Currauts cwu  422,173  403,818 

Raisins  122,40»  110,378 

Spirits— Kum  proof  gallons  •7,624,207  *8.194,623 

Branily  •11,647,704  •;l,771,183 

Su^ar — Ueiined  and  candy  cwti  76,302  181,701 

Unroflneu 3,178,071  3,589,170 

Molasses    221,366  106,364 

Tea    lbs  84,410,031  86,856,347 

Tobacco— L'umauufactured 67,787,598  83,820,483 

Manufactured  and  Snuff   3.980,181  2,721,103 


Wine— From  France gals  1,340,958  I,.'i32,479 

Portutal   4,389,761  4.6»»,340 

Spain 7,643,707  7,695,000 

Other  countries  919,716  996,457 


Total  of  wine  "14,294,163    •14.670,878 

*  Inclading  the  stock  in  the  kxclse  w.irenou8C8  of  spirits  and  wines  receired  under 
bond  t^om  the  Ctutouu  warehouaes,  tinder  Act  32  and  33  Vic,  c.  103. 


Nov.  8, 1873.] 
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THE  LEGAL  VACANCIES. 
The  Equity  and  the  Commcn  Law  Benches  have  each  within 
»  few  days  lost,  unexpectedly  and  to  the  general  regret,  a 
distingnisbei  representative.  Vice-Chancellor  Wickens,  whose 
eminence  at  the  Chancery  bar  was  unquestioned,  had  proved 
himself,  during  his  brief  career  on  the  bench  at  Lincoln's 
Inn,  an  Equity  judge  of  the  first  order,  while  his  geniality  of 
temper  and  bis  intellectual  accomplishments  made  it  a  pleasure 
to  the  Bar  to  practise  in  his  Court.  The  late  Vice-Chancellor 
was  a  lawyer  of  a  type  that  is  rapidly  disappearing  in 
England,  a  man  who  after  a  brilliant  career  at  his  public  schoo} 
and  his  university  was  content  to  abandon  all  but  professional 
aspirations,  and  to  toil  laboriously  to  recognition  as  an  expert. 
Sir  John  Wickens  never  "  took  silk,"  and  never  sought  a  seat 
in  Parliament,  yet,  when  he  was  raised  to  the  Equity  Bench,  the 
perfect  fitness  of  the  promotion  was  acknowledged  by  the  pro- 
fession with  an  unanimity  not  very  common  in  the  case  of 
judicial  appointments.  As  much  cannot  be  said  for  the  selection 
of  the  late  Sir  William  Bovill,  who  died  only  a  few  days  later 
than  Sir  John  Wickens.  When  he  was  raised  to  the  Chief 
Justiceship  of  the  Common  Pleas,  in  spi'e  of  the  valuable 
Parliamentary  services  he  had  rendered  to  his  party,  and  of  his 
immense  practice  at  the  bar,  there  were  some  professional  grumb- 
lers and  sceptics  whose  adverse  criticism  has  not  been  altogether 
refuted  by  the  judicial  career  of  the  lat«  Chief  Justice.  It 
cannot  be  said  that  Sir  William  Bovill  fell  short  either  in 
mental  acumen  or  in  erudition,  or  in  impartialitv  of  the 
average  that  may  be  reasonably  exacted  from  an  Eoglish 
judge,  but  at  the  least  it  may  be  said  he  did  not  rise  much 
above  the  usual  level,  and  even  in  his  own  Court  bis  fame 
was  overshadowed  by  other  reputations.  But  though  he  was 
not  a  trreat  judge  or  a  brilliant  orator,  or  a  renowned  jurist. 
Sir  William  Bovill  was  respected  by  all  who  came  into  con- 
tact with  him,  and  his  untimely  death — for  a  man  who  dies  at 
fifty-nine,  even  though  for  seven  years  he  has  held  one  of  the 
great  judicial  prizes  of  the  kingdom,  may  be  said  to  die  imma- 
tuiely — will  be  widely  mourned. 

As  a  matter  of  course,  and  almost  of  right,  Sir  John  Cole- 
ridge takes  the  high  place  vacated  by  the  death  of  Sir  W. 
Bovill.  Tae  Attomey-Qeneral,  according  to  a  usage  which 
has  come  to  bave  the  force  of  law,  can  claim,  on  a  vacancy, 
either  of  the  chief  justiceships,  though,  curiously  enough,  not 
the  oflice  of  Chief  Baron  of  the  Exchequer.  The  headship  of 
the  Common  Pleaa  is  a  post  of  sufilcient  dignity  to  be  accepted 
by  an  Attorney-Cleneral  while  a  Puisne  Judgeship  is  not,  and 
Sir  John  Coleridge  could  look  no  higher,  except  by  succession 
—an  event  that  we  may  hope  is  yet  far  distant — to  Sir  Alex- 
ander Cockbum.  According  to  report,  on  his  elevation  to  the 
Bench,  Sir  John  will  receive  a  peerage,  and  bis  career  in  the 
House  of  Commons,  though  it  opened  with  very  bright  hopes 
and  some  brilliant  performances,  has.  on  the  whole,  been  such  as 
to  lead  the  world  to  believe  that  bis  remarkable  powers  would 
be  displayed  to  greater  advantage  in  a  serener  and  less  work- 
a^lay  sphere  ttian  a  popular  assembly.  A  Oovemment  that 
hae  to  meet  mde  attacke  and  parry  subtle  thrusts,  as  well  as 
to  toil  awdoously  at  a  mass  of  legislative  promises,  far 
traaaoending  all  poaeibilities  of  satisfaction,  demands  a  diffe- 
rent sort  of  tervioe  from  its  law  officers  than  the  fitful  gleams  of 
rhetorical  ipleadoar.  Mr  H  'nry  James,  if  we  are  not 
mistaken,  will  be  found  a  more  helpful,  if  a  less  brilliaut 
aoxiliary  than  his  predeoeseor.  The  tact,  the  good-hnmour, 
and  the  reaooree  which  the  new  Attorney-General  gave  proof 
of  during  bis  conteet  at  Tannton,  bare  gone  far  to  confirm  the 
high  opinion  that  Mr  Henry  James  had  already  won  from  the 
House  of  Comment  and  the  country.  He  has  yet  to  give 
proof  of  his  ability  and  sincerity  as  a  law  reformer,  and  on 
this  gnmod  his  reputation  will  come  moet  directly  into  com- 
petition with  Uiat  of  Sir  John  Coleridge.  The  inccetiion  to  the 
Solicitor-Ooneralibip  cannot  be  dispnted  by  many  claimants. 
Among  Liberal  lawyen  in  Parlianient  there  it  no  Equity 
barrister  of  such  ooMVMidiag  preteonou  m  to  claim 
by  right  the  plaee  of  Sir  Geom  JmmI.  Nor  is 
there  s  superfluity  of  Common  Caw  ability  if  the 
GoTerament  should  decide  to  go  on  without  an 
official  repreaentation  of  Cbsnoery  iofereate.  Tbere  are 
many  m-n  at  the  bar,  who  are  not  at  preeent  ii  Parliament, 
that  might  be  thought  of  a*  poatible  law  ofiicen ;  but  the 
diffiealty  of  finding  a  teat  for  any  candidate  of  thit  olaes 
would  for  the  moment  be  almoet  intap«r&ble.  Mr  Veracn 
Harooart'tname  baa  been  montioned.but  it  is  generally  believed 
that  the  ambitiun  of  the  member  for  Oxford  lies  rather  in  the 


direction  of  political  office  than  of  legal  promotion.  Among 
the  remaining  parliamentary  aspirants,  Mr  Osborne  Morgan 
may  demand  consideration  as  an  Equity  practitioner  of  opood 
standing  and  a  clever  debater,  who  can  make  his  "points  " 
with  effect.  Mr  Watkin  Williams  enjoys  a  high  reputation 
and  a  very  extensive  practice  as  a  commercial  lawyer ;  but  he 
cannot  be  said  to  have  made  much  mark  in  the  House  of 
Commons.  It  may  be  observed  that  both  MrOsborne  Morgan  and 
Mr  Williams — who  are,  singularly  enough,  the  one  the  mem- 
ber for  the  county  and  th(>  other  the  member  for  the  borough- 
district  of  Denbigh — have  been  conspicuous  in  their  cham- 
pionship of  Nonconformist  interest,  and  the  appointment  of 
either  might  be  accepted  as  a  measure  of  promise  by  that 
section  of  the  Liberal  party  of  which  the  loyalty  has  lately 
been  considered  dubious. 

There  is  not  much  to  be  said  of  the  manner  in  which  the 
Government  have  filled  the  vacancy  occasioned  by  the  death 
of  Sir  John  Wickens.  The  Vice-Chancellorships,  even  more 
than  the  puisne  judgeships  of  the  Common-law  Courts, 
have  been  placed  outside  the  circle  of  political  ambition,  and 
on  merely  professional  grounds  it  would  not  be  easy  to  name 
a  fitter  successor  for  the  deceased  judge  than  Mr  Charles  Hall. 
If  learning,  shrewdness,  knowledge  of  men  and  of  Chancery 
business  ought  to  constitute  a  sound  and  strong  Equity  judge, 
we  should  say  that  Mr  Hall  will  justify  Lord  Seiborne's 
choice.  It  is  at  any  rate  satisfactory  that  in  the  present 
weakened  state  of  the  Equity  section  of  the  Judiciary,  against 
which,  it  may  be  remembered,  the  Chancery  bar  have  pro- 
tested in  vain,  the  occasion  was  not  chosen,  as  was  in  some 
quarters  suggested,  for  the  appointment  of  another  Common- 
law  judge  at  Lincoln's  Inn.  Lord  Justice  Mellish  has 
been  an  eminent  success,  but  the  risk  of  such  nominations 
cannot  be  contested.  It  is  even  more  satisfactory  that  the 
attempt  to  effect  an  iufinitesimal  economy,  by  delaying  the 
selection  of  Sir  John  Wickens'  successor  and  turning  over  the 
work  to  the  Lord  Chancellor  himself,  has  not  again  been  tried. 
The  delay  in  the  elevation  of  Sir  George  Jessel  to  the  Bolls 
was  embarrassing  enough  for  suitors  and  practitioners  in 
Chancery,  and  a  stoppage  of  the  business  in  one  of  the  Vice- 
Chancellor's  Courts  would  have  been  still  more  deplorable. 


THE  CANADIAN  MINISTRY. 
The  week  has  been  fruitful  of  important  and  interesting  news 
from  Canada.  We  have  in  the  first  place  had  Lord  Dufferin's 
defence  of  his  Constitutional  action  ;  next  the  Beport  of  the 
Royal  Commission  on  the  Pacific  Contract  with  the  evidence 
taken  ;  and  lastly  the  somewhat  unexpected  intelligence  that 
Sir  John  Macdonald,  without  challenging  a  division  on  Mr 
Mackenzie's  amendment  to  the  Address,  has  tendered  his  re- 
signation to  the  Governor-General.  The  last  piece  of  news  is 
of  the  most  immediate  interest,  though  it  is,  perhaps,  in  reality 
^ess  important  than  the  Constitutional  problenos  and  the  ques- 
tions of  Ministerial  obligation  involved  in  the  earlier  intelli- 
gence. The  political  ditlerencet  between  colonial  parties  are 
not  very  perceptible  to  our  Engliah  view ;  but  Sir 
John  Maodonald  hat  been  long  recognised  as  the 
leader  of  what  is  called  the  "Conservative"  party, 
while  Mr  Mackenzie,  since  the  Act  of  Union,  has  held  the 
tame  position  in  relation  to  the  "  Liberals."  The  former 
party,  of  course,  have  professed  the  moat  ardent  loyalty  to  the 
British  connection  and  the  principles  of  Constitutional 
Monarchy,  while  the  latter  have  inclined  more  towards 
American  institutions,  and  have  been  suspected — as  a  party, 
we  believe  most  unjustly — of  a  tendency  towards  annexa- 
tioniit  views.  As  a  rule  it  may  also  be  understood  that  the 
Canadian  Conservatives  uphold  Protection,  and  their  opponents 
are  in  favour  of  Free  Trade,  though  some  of  th^m  are  very 
timid  and  hailing.  Sir  John  MaodonaJd's  fall  opens  to 
the  Liberal  party  on  unlooked-for  accestion  to  power.  At 
the  general  election  of  last  year— the  election  in  which  Sir 
Hugh  Allan's  pecnniorr  aid  was  so  imprudently  demanded  by 
the  GoTemment— the  Oonservative  majority  was  thought  to 
have  received  a  severe  check  ;  but  nuny  of  the  members  who 
during  the  contest  had  called  themselves  independent,  ranged 
themselves  steadily  on  the  Ministerial  side  in  the  strugglesof  the 
following  Session.  On  no  important  diviiion  during  the  early 
port  of  the  present  year  had  Sir  John  Macdonald  a  smaller 
majority  than  1 G,  while  he  hod  several  times  a  majority  ex- 
ceeding 30,  in  a  House  of  Commons  aTsragiiig  a  strength  on 
the  most  critical  divition  of  170  or  180  members.  It  was, 
therefore  almost,  in  the  ordinary  course  of  thing«,  beyond  the 
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hopes  of  Mr  Mackenzie  and  his  supporters  that  they  should 
accede  to  office  within  the  present  year.     But  the  Pacific  Rail- 
way scandal,   of   which   we  recapitulated  the  unpleasant  his- 
tory last  week,  has  gradually  destroyed  Sir  John   Macdonald's 
influence  in  the  Dominion,    and  has    drawn    away    from  him 
many  members    who    were    supposed   to    be   devoted  in  their 
political   loyalty.     At   first,    as   it  seems,    Mr    Huntingdon's 
charges  against  the  Government  were  generally  received  with 
incredulity  as  an  unscrupulous    piece  of  party  tactics,  and  for 
this  popular  misapprehension  of  the  case  the  Opposition,  who 
80  long  withheld  their  evidence  from  the  public,  must  be  held 
themselves  responsible.    Nor  did  even  the  exposure  threatened, 
and  at  last  carried    out   by  Mr   McMullen,  entirely  dissipate 
the    public    confidence    in    the   Ministry.     It  was  hoped  and 
believed    that   full   explanations  would    be    given   before  the 
Eoyal  Commission,  and  partial    as   the  testimony  received  by 
that  body  must  have  been  in  any  case,  insufficient  as  it  must 
have  been  judged  as  a  ground  for  forming  a  judgment  on  the 
conduct  of  the  accused,  it   paight   have  saved  Sir  John  Mac- 
donald    from    the    vote    of    censure   if    he  had   been     able 
to    deny  in    explicit   terms    the    facts    on    which   Mr   Hun- 
tingdon's    charges     were     founded.       But      he      was      not 
able  to  offer  any  denial  of   the  kind.     He   was  only   able  to 
"  explain  them  away."      It  remains  for  some  other  tribunal 
to  say  whether  these  explanations  are   satisfactory.     But  the 
confession  of  pecuniary  transactions  with  Sir  Hugh  Allan,  at 
a  time  when  the  latter  was  a  competitor   for   the  Pacific  Con- 
tract, was  enough  to  cast  into  doubt  and  discredit  all  Sir  John 
Macdonald's  public  acts.    The  boldness  with  which  he  asserted 
his  right  thus  to   collect  money  for  electioneering   pvirposes, 
alleging  the  example  of  English  political  Clubs  and  Treasury 
Whips  as  furnishing  a  precise  parallel,  was   not  calculated  to 
restore  confidence  in  the  public  mind.     As  soon  as  Parliament 
met  Mr  Mackenzie  presented  his  amendment  to  the  Address, 
censuring  the  Government  (if  the  Atlantic  cable  brings  us 
correct    information)    for   their    conduct    "  in    regard   to  the 
"  Pacific    Eailway    investigation    and    the    evidence    therein 
"  disclosed."     The  debate  lasted   for  more  than  a  week  ;  but 
probably  Sir  John  Macdonald  saw    that  there  was  no  hope  of 
meeting  the  vote  of  censure   even  with    a  strong  minority, 
for  ho  resigned  without  waiting  for  the  issue  of  tlie  division. 
Mr  Jfackenzie  will  probably   succeed  in  forming  an  Adminis- 
tration,   though  it  is  very  doubtful  whether  he  will  be  able 
to  hold  his  ground  long. 

Some  part  of  the  animosity  that  has  driven  Sir  John 
Macdonald  from  power  may  be  traced  to  the  irritated  suscep- 
tibilities of  the  House  of  Commons,  offended  by  the  use  of 
the  prerogative  to  control,  as  has  been  asserted,  the  freedom  of 
their  debates  in  August  last.  Mr  Mackenzie  refers  to  this,  doubt- 
less, in  the  words  (as  telegrapbed)  of  his  resolution  as  to  "  the 
"  conduct  of  the  Ministers  in  regard  to  the  Pacifi.o  Kailway 
"  Investigation."  Sir  John  Macdonald  did  certainly  advise 
the  Governor-General  to  prorogue  Parliament  on  the  13th  of 
August,  although  several  of  the  members  wished  to  prolong 
the  Session  for  the  purpose  of  discussing  a  vote  of  censure 
similar  to  that  which  has  been  lately  proposed  by  Mr  Mac- 
kenzie, and  addressed  a  memorial  to  this  effect  to  the 
Governor-General.  Lord  Duffsrin  could  not,  according  to 
Constitutional  principles,  reject  his  Ministers'  advice  without 
dismissing  them,  and  he  could  hardly  dismiss  Ministers  who, 
at  the  clo.se  of  the  Session,  had  been  supported  by  a  majority 
of  thirty-five  in  a  House  of  less  than  200  members,  without 
having  some  evidence  that  they  had  ceased  to  obtain  this 
measure  of  support.  It  may  be  said  that  the  latter  question  was 
precisely  that  which apostponemont  of  the  prorogation  until  Mr 
Mackenzie's  motion  had  been  voted  and  decided  upon 
would  have  solved.  In  his  despatches  to  Lord  Kimberley, 
however.  Lord  Dufferin  shows  that  there  were  very  good 
reasons  for  believing  that  on  the  13th  of  August  a  vote  of 
the  House  of  Commons  at  Ottawa  would  not  have  fairly  re- 
presented the  opinion  of  the  Parliament  of  the  Dominion,  but 
merely  the  sentiments  of  the  majority  in  Ontario  and  the 
western  portion  of  Quebec,  that  is,  of  the  sections  in  which 
the  Opposition  was  strongest  and  the  Government  weakest. 
If  the  supporters  of  the  Ministry  had  been  absent  simply 
by  their  own  ladies,  tbey  would  have  had  no  reason  to  com- 
plain if  thoy  had  met  with  the  penalty  of  their  neglect,  but 
Lord  Dufferin  explains  thai  the  prorogation  had  been 
agreed  upon  nearly  three  months  before,  and  an  arrangement 
had  been  entered  into.with  universal  consent,  that  no  business 
should  be  transasted  at  the  formal   meeting  in  August.     The 


Governor-General's  conduct  in  keeping  tho  Opposition  to  the 
terms  of  the  compact,  by  the  breach  of  which  they  wished  to 
profit,  will  be  generally  approved ;  and  if  there  had  been  no 
other  reasons  for  dissatisfaction  with  Sir  John  Macdonald,  it  is 
probable  the  Canadian  Parliament  might  have  refused  to 
endorse  Mr  Mackenzie's  vote  of  censure.  But  the  report 
of  the  Commission  revealed  other  grounds  for  discontent, 
amply  sufficient  to  justify  the  decision  which  the  late  Prime 
Minister  has  anticipated  by  surrendering  his  high  place. 


BUSIN£SS_  NOTES. 

TnE  Gold  Premium  in  America. — The  gradual  appre- 
ciation  of  American  greenbacks  continues   to  be  among  the 
most  prominent  features  of  the  crisis.     The  price  of  gold  has 
now  touched  106  ;  the  price  shortly  before  the  panic  having 
touched  116,  and  having  ranged  for  a  long  time  previously  be- 
twen  112and  114.    This  is  a  very  considerable  appreciation  of 
the  paper,  and  the  remarkable  circumstance  is  that  it  is  appa- 
rently continuing.      General  prices  in  America,  so  far  as  can 
be  judged  by  the  few  articles  quoted  in  the  telegrams — cotton, 
petroleum,  and  corn — and  by  the  reports  of  universal  distress 
in  trade,  appear  to  be  still  falling ;  and  the   price  of  gold  is 
only    falling   like    that   of    any  other    commodity.      Exactly 
stated,    the    nominal    premium    of    6    in    gold   is    really  a 
discount    of    5j    per    cent,    only    on   the   paper   currency, 
which   is    a    comparatively  moderate  depreciation    to    have 
been  at  last  established  in  America.     The  facts,  we  believe, 
are  obscured,  and  the  real  difficulty   of  America  enormously 
increased,  by  the  circumstance  that  gold  itself  has  been  appre- 
ciating  during   the   last  year   or  two   as   the   result  of    the 
German  demand.     The  difficulty  of  coming  to  the  gold  level 
has  been  an  increasing  one.     This  is  one  reason  among  others 
why  the  prospect  of  America  resuming  specie  payments  may 
be  more  remote  than  the   smallness  of  the  present   declining 
premium   on   gold  might  seem   to  indicate.     We  have  yet  to 
see  whether  the  premium  will  decline  after  the  severe  measures 
which  have  been  forced  on  our  own  money  market  as  the  result 
of  the  bullion  scarcity.     Should  it  in   fact  decline,  we   shall 
have  in   that   fact   alone  one  of  the  strongest  proofs  of  the 
formidable   disturbance  of  prices  which  has  been  the  accom- 
paniment, and.  also  a  great  cause,  of  the  American  monetary 
crisis. 

The  Unplaced  Debts  of  Boeeowiitu  States. — What 
is  the  amount  of  the  indebtedness  of  countries,  wbich  borrow 
in  the  Eui'opean  money  markets,  now  in  the  hands  of  finan- 
cial intermediaries  who  are  anxiously  endeavouring  to  sell  the 
debts  owing  to  them  in  the  shape  of  permanent  obligations  to 
the  investors  who  look  mainly  to  income  ?  A  strong  interest 
is  given  to  the  question  by  the  recent  fall  in  Foreign  Govern- 
ment Securities.  We  have  not  a  word  to  say  against  the  busi- 
ness of  financing  intrinsically,  as  it  may  well  suit  a  powerful 
capitalist,  with  large  resources  of  his  own  and  credit  to  com- 
mand large  additional  resources  for  a  time,  to  advance 
considerable  sums  to  a  Government  in  the  hope  of  gradually  re- 
couping himself.  He  provides  for  the  immediate  wants  of  the 
Government,  and  holds  its  bonds  until  the  investor  gradu- 
ally absorbs  them.  But  this  business,  like  all  others,  may  be 
overdone,  or  get  into  a  bad  state  ;  and,  to  all  appearance,  some  j 
such  misfortune  has  now  befallen  it,  judging  merely  by  the 
amount  of  unplaced  indebtedness — the  amounts  which  bankers 
and  capitalists  have  advanced,  and  which  are  not  yet  taken  by 
the  public — in  existence.  Making  the  best  calculation  we 
can — and  the  estimate  is  necessarily  a  very  rough  one 
— we  should  say  that  the  following  amounts  are  now 
directly  seeking  to  be  placed  among  European  investors  in  the 
shape  of  issued  loans,  or  in  the  shape  of  large  excesses  of 
floating  debt,  which  must  shortly  'oe  consolidated  in  that 
way  : — 

£ 

Franco  (unplaced  portion  of  lost  loan  and  &aat- 

ing  debt,  say) 70,000,000 

Turkey  (new  loan)    15,(X)0,000 

—  (1872  lean,  unplaced,  say) C,0(W.OOO 

Egypt  (now  loan) 24,0(X).000 

—  (Kliodive'a  llottting  debt) 0,000,000 

Peru  (1870  and  1872  loaiia  unpUced  and  floating 

debt)  7,0110,000 

lUly  (lloating  debt) 10,000,000 

Spain  (lloating  debt  and  lost  loan) 20,000,000 

Russia  (loan  contracted) 12,0(lO,tM)0 

Austria  and  Hungary  (Boating  debt,  say) 10,000,000 

Total  180,000,0(") 
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There  are  other  minor  States  whose  indebtedness  also  counts 
for  something,  but  if  the  account  is  no  worse  than  the  above,  and 
if  it  is  anything  near  the  mark,  it  is  hardly  to  be  wondered  at 
that  foreign  bonds  are  depressed.  In  some  cases,  such  as  that 
of  France,  the  amounts  are  not  unreasonably  large.  Although 
the  indebtedness  has  not  reached  the  final  consumer,  the  in- 
termediaries are  widely  distributed,  and  hold  very  largely  with 
their  own  money,  while  the  resources  of  the  borrowing  States 
are  known  to  be  sufiBcient.  But  in  other  cases  the  amount 
on  the  way  to  the  consumer  is  obviously  excessive,  and  implies 
that  a  few  people  have  been  committed  to  a  very  bad  business, 
with  the  certainty  of  great  loss  if  they  have  kept  within  their 
means,  and  with  the  certainty  of  ruin  if  they  have  nothing  to 
trust  to  but  the  power  of  the  investor  to  take  their  stocks. 
The  position,  it  should  also  be  lemembered,  is  made  addition- 
ally difficult  by  the  burden  of  financing  in  other  securities  as 
well  as  foreign  loans,  and  by  the  sales  of  former  holders  who 
are  dismayed  at  the  discredit  which  their  debtors  have  brought 
upon  themselves.  At  the  present  moment  the  consumer  has 
to  a  great  extent  changed  places  with  the  manufacturer  in 
this  matter,  and  has  become,  in  fact,  a  re-issuer  of  foreign  loans 
and  a  competitor  with  the  intermediaries  who  have  bought  in 
order  to  sell  again.  Even  if  all  the  States  which  depend  upon 
continual  burrowing  should  survive  the  present  difllculties, 
it  must  take  a  long  time  before  the  above  amounts  can  be 
absorbed,  and  the  financiers  have  a  clear  field  on  which 
again  to  commence  operations. 


B.u>  BANKTKa  nr  Labcashike.— A  small  sensation  has 
been  produced  this  week  by  some  remarks  in  a  speech  by 
Mr  Mason,  the  President  of  the  Manchester  Chamber  of 
Commerce,  at  the  last  meeting  of  that  body,  on  the  subject 
of  the  alleged  misconduct  of  Lancashire  bankers  in  making 
advances.  After  giving  a  gloomy  description  of  the  present 
condition  of  the  cotton  manufacture,  which  is  no  doubt  fairly 
true,  considering  the  disadvantages  it  has  had  to  contend  with 
daring  the  last  two  yean,  the  President  went  on  to  implicate 
the  bankers  of  Lancashire  in  the  charge  of  having  contributed 
to  the  rotten  state  of  the  trade.  They  had  made  large  ad- 
vance on  the  security  of  cotton  mills  which  would  be  very 
insufficient  cover  if  realised  in  a  time  of  depression,  and  they 
had  thus  created  dangers  for  themselves  as  well  as  given 
encouragement  to  inflated  trade  by  these  advances.  We  should 
be  inclined  to  doubt  very  much  that  the  evil  and  the  threatened 
danger  to  the  banks  themselves  as  the  consequence  of  it  are  so 
extreme  as  alleged.  Banking  in  Lancashire  will  probably  sustain 
heavy  losses  as  the  consequence  of  the  unprosperity  of  its  chief 
industry,  and  probably  there  has  been  misconduct  in  some 
quarters  in  making  advances,  which  a  great  depression  will 
bring  to  light  ;  but  between  this  condition  of  things  and 
the  charges  made  by  the  President  of  the  Manchester 
Chamber  of  Commerc«  there  is  a  very  wide  interval. 
UnleM  bankers  in  Lancashire  have  gone  mad,  of  which 
there  is  no  sign,  it  is  impossible  to  believe  they  have 
gnierally  been  guilty  of  the  bad  business  described.  The 
charge  itself  has  an  exaggerated  air.  Mr  Mason  seems  to 
think  it  ao  oileoce  that  a  banker  should  make  advances  at  all 
on  the  security  of  real  properly,  but  that  is  an  entire  mistake 
aa  to  what  a  banker  may  do,  and  if  acted  upon  would  divert  a 
banker's  attention  from  the  points  to  which  be  really  should 
attend  in  making  advances.  An  advance  of  a  temporary  kind 
to  a  proper  borrower,  and  with  a  sufficient  margin,  upon  the 
■tcurity  of  real  property,  is  quite  as  legitimate  as  any  other 
adrance  which  a  bauiker  may  make,  and,  although  Lancashire 
banker*  have  no  doubt  dose  some  business  of  that  kind,  and 
•ome  of  them  have  also  made  mistakes,  it  is  difficult  to 
•ee  how  this  could  have  been  doce  to  such  an  rst-nt  as  to 
constitota  a  formidable  dangtr  to  the  whole  body  of  Lanca- 
shire banker*.  After  all  tbrie  are  many  wealthy  capitalist* 
left  in  Lancashire  whose  mills  are  sot  fledged  ;  the  mortgages 
of  other  mills  are  no  douot  most  commonly  made  not  to 
banken  bat  to  other  capilalista ;  banker*,  when  tbey  have 
made  advances,  have  probably,  aa  a  role,  taken  care  to  make 
'iiem  temporary,  and  with  a  sufflciency  of  cover.  The  quao- 
'ity  of  bad  business  for  which  room  is  left  after  all  these  de- 
ductions can  hardly  be  large  enough  to  constitute  a  danger 
like  what  Mr  Mason  describes.  A»  we  have  said,  banking  in 
Lancashire  is  certain  to  saffer  when  the  trade  of  the  district  is 
bod,  bat  the  extent  of  the  possible  and  probable  injuriea  is 
only  too  easily  exaggerated  beforehand. 


The  German  Coixaoe. — The  last  weekly  statement  pub- 
lished as  to  the  German  coinage  is  farther  confirmatory  of  the 
fact  that  the  Germans  are  rendering  their  demand  for  gold 
less  urgent,  while  keeping  the  machinery  of  the  mints  fully 
employed  by  coining  10  instead  of  20-mark  pieces.  In  the 
week  ending  tlie  II th  ult.,  as  we  noticed  last  week,  the  total 
coinage  was  only  about  318,000/,  principally  in  lO-mark 
pieces ;  and  now  we  learn  that  in  the  week  ending  the 
18th  ult.  the  total  coinage  was  about  416,000/,  of  which 
about  398,000/  was  in  lO-mark  pieces.  The  following  is  the 
comparison,  in  marks,  of  the  total  coinage  with  that  in 
16-mark  pieces  only  : — 

Total  Coinnsje  of 

Coioiige.  10-mark  Pieces, 

mnrks.  markn. 

Coinage  on  18th  October 9C0,6SI,060    ...     150,4n!>,r'-0 

—        11th  October 952,367,450     ...     14X540,730 


Increase ii,313,01o     ...         r,958,7'.»0 

The  forbearance  of  the  German  Government  in  prosecuting 
its  scheme  of  a  gold  coinage,  when  there  is  a  severe  stringency 
in  the  money  market,  is  thus  once  more  conspicuous,  what" 
ever  dangers  to  the  monetary  world  may  exist  in  the 
very  essence  of  its  scheme  and  the  mode  of  introducing  it. 
The  total  amount  of  the  German  gold  coinage  on  the  18th  of 
October,  as  above  stated,  was  960,681,0(50  marks,  or  about 
48,034,000/,  of  wliich  810,181,540  marks,  or  about 
40,509.000/,  were  in  20-mark  pieces,  and  150,4'J9,540  marks, 
or  7,525,000/,  were  in  10-mark  pieces. 


Exchange  on  Isbia  akd  the  Fall  in  Siltbh.— Everts 
have  tended  very  quickly  in  the  direction  of  a  danger  to 
which  we  made  reference  in  an  article  on  Indian  Finance  in 
the  EcONOJrrsT  of  23rd  August.  We  there  noticed  that 
the  contingency  of  a  serious  fall  in  silver  involved  a  great 
danger  to  Indian  Finance,  on  account  of  the  probable  loss  by 
exchange  in  remittances  from  India  to  England.  That  danger 
is  now  apparent.  Silver  has  continued  to  fall  till  it  is  now 
only  yB^d  per  oz,  the  lowest  price  touched  for  many  years, 
and  exclian^e  on  India  has  fallen  with  it,  till  on  Wednesday 
it  was  found  at  the  usual  sale  of  Government  drafts  on  India 
that  they  were  unsaleable  at  the  exchange  of  Is  lOd  per  rupee. 
The  rate  of  interest  here  has  something  to  do  with  this 
extreme  fall,  but  the  main  permanent  cause  is  the  decline  in 
the  value  of  silver,  and  consequently  of  the  value  of  all  silver 
currencies  as  compared  with  gold.  It  takes  more  rupees  now 
to  make  a  sovereign  than  it  did  two  years  ago,  and  to  all 
appearance  the  depreciation  will  be  continuous.  As  regards 
India,  moreover,  it  is  already  taking  the  practical  shape  ef 
direct  shipments  of  silver  on  account  of  the  German  Govern- 
ment to  India,  so  that  the  German  Government  having  money 
to  receive  in  India  becomes  a  direct  competitor  with  the  India 
Office  in  drawing  bills  on  India,  or  in  whatever  other  form 
the  remittance  from  India  home  may  be  attempted.  The 
result  is  a  great  expense  to  the  Indian  Government.  Even  if  the 
depreciation  of  the  currency  sboald  not  be  much  felt  in  India 
itself  in  the  shape  of  a  great  rise  of  prices,  and  the  conse- 
quent necessity  of  increasing  the  wages  uf  all  emplo^i-i,  the 
addition  to  the  cost  of  home  remittances  will  be  very  serious. 
About  13,000,000/  annually  ha*  to  be  remitted,  and  every 
decline  of^a  farthing  in  the  rupee,  which  is  the  equivalent  of 
the  decline  of  rather  more  than  ^d  in  the  price  of  silver  per 
oz,  makes  an  addition  of  1  per  csa*.  on  this  amouat  to  the 
cost.  The  fall  of  silver  within  the  last  few  years  ha*  been 
about  2d  per  oz,  and  will  make  a  ditTerenee  of  about  half- 
a-million  annually  to  the  Indian  Qorcrnment.  Nor  is  there 
any  escape  from  the  charge.  The  Indian  Uovernnient  owe* 
the  money  here  in  sterling  at  a  fixed  rate  of  exchange,  and  ita 
misfortune  is  only  that  of  every  other  person  who  has  to  re- 
ceive a  fixed  revenue  in  silver  and  has  to  pay  debts  in  gold. 
The  iotroduriion  of  a  gold  coinage  in  Germany,  with  the  con- 
sequent demonetisation  of  it*  *ilver,  have  thus  the  rffect  of 
heavily  burdening  the  already  sorely  burdened  finance  of  India, 
betides  largely  contributing  to  the  monetary  stringency  at 
home. 

Mr  Boutwcll  on  Bank tNO.— One  is  almost  tempted  to 
despair  of  the  progreu  of  economical  knowledge  in  America 
when  we  find  politician*  like  Mi  Boutwell,  who  from  their 


1356 


THE  ECONOMIST. 


[Nov.  8,  1873, 


past  position  have  some  authority  in  flnauce,  talking  sucli 
rubbish  as  MrBoutwellis  just  reported  to  have  talked.  We  are 
thinking  especially  of  his  remarks  on  banking.  He  is  of 
opinion  that  much  of  the  recent  collapse  is  duo  to  the  banks 
allowing  interest  on  deposits.  This,  he  says,  has  compelled  the 
banks  to  make  advances  to  speculators  on  stocks,  instead  of 
helping  the  merchant,  because  the  banker  could  not  otherwise 
have  the  money  at  command,  and  at  the  same  time  afford  to 
pay  the  depositor  interest.  And  Mr  Boiatvvell  apparently  ob- 
jects to  interest  on  deposits,  not  only  because  it  attracts  un- 
suitable deposits  for  a  banker  to  have,  but  because  it  attracts 
deposits  of  any  kind.  A  banker,  he  says,  should  be  a  capital- 
ist employing  his  own  money,  and  not  that  of  other  people. 
Need  we  say  tLat  a  man  who  talks  thus  must  be  utterly 
inexperienced  in  economical  matters  because  unobservant  of 
what  comes  before  him  and  of  what  takes  place  in  other 
countries  ?  The  very  notion  of  a  banker  in  what  has  now  be- 
come his  most  useful  and  important  function  is  that  he  should 
hold  the  money  of  other  people  at  call  and  short  notice,  and 
use  it  in  short  loans.  By  this  means  a  vast  hoard  of  money, 
which  would  otherwise  have  been  widely  dispersed  in  the  tills 
of  private  people  for  use  upon  occasion  only,  is  rendered 
available  as  a  loan  fund,  which  has  helped  largely  to  build  up  the 
commercial  greatness  of  England  and  America  ;  and  the  money 
all  the  while  fully  retains  the  use  which  it  would  have  had 
if  kept  in  private  tills,  and  even  becomes  a  thousand  times 
more  efficient  by  means  of  the  system  of  cheques.  No  doubt 
the  banker,  from  his  position,  is  often  entrusted  v«ith  funds 
which  would  otherwise  have  been  investt-d  or  employed  under 
the  direction  of  its  owners  themselves,  and  the  banker  invites 
such  funds  by  offering  interest  on  deposits ;  but  we  wholly 
fail  to  see  the  necessary  mischief  of  this  arrangement.  That 
there  should  be  intermediaries  in  the  process  of  money 
lending  ou  a  large  scale  seems  to  us  a  prima  facie  good 
arrangement,  for  the  few  intermediaries  will  have  more  skill 
than  the  multitude,  and  the  difference  between  what  they 
pay  and  what  they  receive  is  a  most  legitimate  reward 
of  the  sacrifices  by  which  they  have  become  skilful  and 
in  good  credit.  And  the  question  of  whether  they  can 
afford  to  pay  interest  at  all  in  addition  to  the  other 
conveniences  to  customers  is  surely  one  for  themselves 
to  judge — a  matter  of  detail  only, — although  we  are 
quite  willing  to  admit  that  the  temptation,  under  the 
influence  of  competition,  is  to  offer  too  much,  and 
so  create  a  difficulty  on  account  of  the  insufficiency  of  good 
channels  for  employing  the  money  thus  obtained.  To  propose 
that  bankord  should  not  receive  deposits  at  all — or  at  any  rate 
not  deposits  at  interest — and  should  only  or  mainly  employ 
their  own  capital,  sounds  very  like  a  proposal  to  abandon  one 
of  the  most  powerful  engines  for  promoting  the  material 
wealth  of  the  community — to  go  back  a  century  or  two  in 
economical  knowledge  and  experience.  Mr  Boutwell,  in  fact, 
has  no  better  remedy  for  bad  banking  than  to  give  up  banking 
altogether. 

Tjie  New  Yokk  Bank  Accounts. — An  American  corre- 
spondent sends  us  the  following  account  of  an  important 
peculiarity  in  the  way  the  weekly  accounts  of  the  New  York 
banks  are  made  up  for  publication  of  which  we  wore  not 
previously  aware  :  — 

In  the  Economist  of  October  11  you  express  your  surpriso  tint  thu 
weekly  roturus  of  the  New  York  banks,  dated  September  Vi  ani 
September  20,  do  not  exhibit  so  great  changes  as  three  days  of  panic 
might  be  expected  to  produce.  It  may  inlerost  you  to  Icam  that  tliese 
atatoments  of  our  banks  represent  the  average  figures  of  the  previous 
week,  i.e.,  the  average  of  the  figure^  for  each  of  the  previous  seven  days, 
and  not  the  existing  figures  at  date  of  tlie  statement.  Thu»,  tho  statoinent 
of  September  20  does  not  purport  to  represent  tho  stale  of  the  banks  on 
that  day,  but  gives  the  average  of  their  liabilities,  &c.,  for  tno  week 
ending  on  the  date  named,  that  average  being  of  course  ouly  cbanged 
iu  a  comjmratively  slight  degree  by  the  paniu  of  tue  last  dayi  of  tho 
week. 

So  far,  therefore,  the  New  York  bank  accounts  are  not  so  use- 
ful for  compariaon  as  they  would  otherwise  be.  We  should 
recommend  that  in  future  a  particular  day  of  the  week  should 
be  selected  for  publication  as  likely  to  be  far  more  useful. 
Averages  '.n  such  cases,  as  ia  the  very  instance  under  notice, 
are  apt  to  give  rise  to  misapprehension  at  a  distance,  and  only 
escape  misapprehension  at  home  because  it  is  known  they  do 
EOt  give  information  which  happens  to  be  greatly  wanted. 


TPIE    PUBLIC   EE VENUE   AND  EXPENDITURE. 
The   following   are  the  Eeceipta  on   account   of  Kevenue 
during  the  week  ending  November  1 : — 

Receipts  of 
Week  Ending 
November  25. 
£ 

431,000 

744,000 

187,000 

4,000 

12,000 

80,000 

nil. 

50,000 

40,325 


CuatoniB 

Excise 

Stamps    

Land  Tax  and  House  Duty  , 

Income  tax 

Post  OUice 

Telegraphs 

Crona  lands  

Miscellaneous 


Total    1,548,325 

The  total  receipts  of  the  previous  week  were  1,425,3571. 
The  Exchequer  issues  of   the  week  on  account  of  expen- 
diture were  1,014,727/,  viz.  : — 

£ 

Interest  of  debt 100,000 

Other  charges  on  Consolidated  fund  8,880 

Supply  services  (including  Telegraph  services)     905,847 


During    the 
as  follows  : — 


B'llar.ces  on  Oct. 
—  Nov. 


week     the    cash    balances 


1,014,727 
have     increased 


B.ink  of 

EngLind. 

£ 

25  1.343,165 

1  1,703.984 


Increase., 


3G0.819 


Bank  of 
Ireland. 

£ 
331.109 
443,540 

112,371 


Total. 

£ 

1,074,,334 

2,147,524 

473,190 


j/'orci(ju  CorifspoiiBfiHt. 

FEANCE. 

(FROM  OUR    OWN  COIUIKSPONDEJIT. ) 

Paris,  November  0. 
The    returns  of  the    Bank  of   France  for   this  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  are  as 
follow  : — 

Dkbtor. 
Nov.  6,  lS7a 


f 

Capital  of  the  Bank 182,600,000    0 

Profits  ia  attdition  to  capital 

(Alt. 8,  Law  of  Juno  9,  '67)        7,655,903  13 
Koservc  of  ttie  ba.tk  and  its 

braachos 22,106,760  1-1 

Koscrvc  of  landed  property..       4,000,000    0 

.Sptciid  reserve 24,.'i64,209  97 

Notes  in  circulation 3,000,777,236    0 

Banknotes  to  order,  receipts 

payable  at  sight 9,179,4U  9i 

Treasury    accouni    currenl, 

creditor  117,117,120  S7 

Current  accounts,  Paris 202,182,251  17 

Do  branch  banks 28,703,311    0 

Dividends  payat>le  1,762,981    0 

Interests  on  sreiirities  irans 

ferreii  or  deposited  

Discounts  and  sundry  mt«' 

rest^i 

Re(!i»C(jultted    tlio    last    six 

ntonllis    

mils  not  disposablu 

Reserve  for  eventuK.  losses 

on  prolonged  bills   

Sundries 


T.ital 


Cash  in  liaud  aii'l  in  t^raiicti 

Minks  

Coninierclal  ttilts  over-due... 
Coniinercisl  bills  discounted, 

not  yet  due 

Bonds  of  the  Cily  of  Paris... 

Troasitrj  bunds 1, 

Treasury  t.onds  (Tieaty   of 

June  2, 1873)  

C-uimcrcbii     bills,     biauca 

banks  

Advances    on     deposits    ol 

bullion     

Do  in  branch  banks  ..... 
Do    in    French    public 

securities 

Do  by  oranch  bank" 

Do  on   railway    shares 

and  debentures 

Do  by  brunch  bnnlts 

Do   on    Credit    Funcier 

bonds  

Do  brauclies  

Do  to    iho  State  (Con- 
vention, J  nne  10, 1867) 
Government  stoik  reserve... 

Dodtspossble 

Kentes    InnnuhlllBees   (Law 

of  June  ».  1857)    

Hotel  and  (urnitura  ot  tiie 
bank,  and  Unded  pro* 
perty  branches 


Oct.  30,  1873. 
f  c 

.    182,600,000    0 

7,655,0;7  93 

.       22,105,750  U 

4,000,000    0 

.       24.3lU,20H  97 

.  3,0O3,!»0i,M5    0 

9,402,667  29 

.     14.5,670,366  69 

.     20:),.W2,814  89 

.      23,630,397    0 

1,888,945    0 

2,932,413  24 

.      27,741,610  91 

4,778,387  68 
1,889,550  72 

8,136,299  05 
0,241,311  20 


.3,071,475,893  78    ...3,688,451,673  21 
CuKDiToa. 

f 


".03,305  64 


4.778.387  68 
2,S47,17S  35 


8.136.299  05 
11,(1.83,933  67 


Nov.  7,  1S72. 
(  e 

...     182,500,000    0 

7,650,821  63 

...      22,105,760  14 

4.f>*>0,fhMt    0 

...       21,31!  1.209  97 

...  2,684,;)! 0,950    0 

6,861,203  S3 

...    397,3l>4,.'',S3  70 

...    208,017,1)0,1  ?■< 

...      28,;il'1.0(;l  » 

1,837,861!  0 

6,058,919  85 

...      27,476,748  73 

3,063,:)  ' 
3,0tM," 

...       14,IX)0,i' 
2,S»,-' 


f 

732856.817  91 
903,297  69 

691,673,147  99 

2<',7a7,«0O    0 

,117.707,600    0 

0 

0 


160,000,000 
031,222,309 


7.167.300  0 

2,670,900  U 

27,059,700  0 

1»,138,460  0 


.    726,470.611  08 
277,822  11 

.  023,968,311  20 
.  20,260,000  0 
.  1,132,826,0')0    0 

.    150.000,000    0 

.    616,633,063    0 

7,313,300    0 
2,460,400    0 


49,785.100  0 

la,22«,860  0 

27,718.900  0 

69!l,uuU  0 

80.000,000  0 

12,9,80,760  14 

67,021,500  11 

100,000,000  0 


7,7«2,3r2    0 


26.774.700 
16,163,260 

•19.722,400 
15,908,850 

28,711,300 
023,S00 


60,000.000  0 
12,980.750  14 
67,021,600  U 

100,000,000  0 


7,761,315  0 


...  3,523,987,317 


.  739,780.790  84 

3&i,2iu  e '. 

.    43,'.,749,7s  '  ;ii 

8,100,0:0    1) 

.  1,330,317500    0 


406,188,287    0 

41,007,300    0 

3,773,bOJ  0 

27,979,500  0 

11,672,100  0 

21.294,200  0 

18,219,600  0 

1,233,400  0 

681,700  0 

60.000,000  0 

1. ■,!•-' •.roll  14 

Ut),liio..,i>S  81 

100,000,000  0 


7,868,111     0 


V 
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Expenses  of  managfeawnt ... 
Adr«nce«   to   the    City   of 

Pari*  

Sandries . - 


I 


i,lS»,7ii  07    ...       «,US,936  8S    .„       3,203,116    7 

...  ...      13.500,000    0 

24,051,178  SI    ...       19,525,170  75    ...      50,673,583  82 

ToU)   3,671.175,593  79    ...  3,69S.4ol.673  21    ...3.523,997,3*7     0 

The  above  return,  compared  with  that  of  the  preeeJmg  weoK, 
exhibits  the  folio  wing  changes : — 

Increask.  fr.incs. 

CircuUtion    SOS.j^aO 

Prirate  deposits  3,^(12,351 

Cmsh 6,376,173 

Decbh^e. 

TreMury  account    28,."i33,237 

Trade  diMOonU 12,70*,9't8 

The  discounts  in  Paris  have  decreased  by  27  millions 
irom  the  payments  at  the  end  of  October;  those  in  the 
branches  have  increased  by  15  millions.  Saturday  last  being 
S  public  holiday,  the  account,  which  in  the  depaitment  is 
Made  up  on  the  last  day  of  toe  week,  was  closed  a  day  earlier, 
and  consequently  did  not  comprise  the  payments  on  the  31st. 
He  circulation  remains  stationary,  the  entries  by  the  re- 
duction in  the  discounts  and  by  the  reimbursement  of  a  sum 
of  15  millions  in  the  Treasury  bonds  having  been  absorbed 
by  the  decrease  in  the  Treasury  current  account.  The  profits 
have  increased  two  millions  in  the  week,  and  now  exceed  by 
2i  millions  the  amount  in  the  corresponding  week  of  the 
second  half  of  last  year. 

A  contradiction  has  been  given  to  the  statement  that  an 
arrangement  was  under  negotiation  by  which  MM.  de  Roths- 
child would  take  off  the  hands  of  the  Bank  of  France  the 
Treasury  Bonds  to  be  redeemed  this  year  to  complete  the  re- 
imbursement of  200  millions.  The  Minister  of  Finance,  in  his 
report  on  the  situation,  devotes  a  few  words  to  this  account ; 
he  mentions  that  the  first  annuity  was  entirely  paid  in  1872  ; 
of  the  second,  amounting  with  the  interests  to  211,700,000f, 
110  millions  had  been  reimbursed  down  to  the  end  of  October, 
although  the  payment  might  have  been  deferred  to  the  31st 
December;  he  states  that  he  has  reason  to  hope  that  the 
balance  will  be  acquitted  before  the  expiration  of  the  limit  for 
payment. 

S  iTii-  !  'ails  have  transpired  relative  to  the  largo  increase 
oi'  i.>  u...  ..ns  in  the  Bank  return  of  last  week.  The  portfolio 
at  that  date,  the  30th  October,  comprised  an  enormous  mass 
of  bills  which  fell  due  on  the  following  day,  and  which 
ara'iiin:>  1  in  Paris  alone  to  no  less  than  123millions.  The  de- 
maud-  f  I  discount, nevertheless, exceed inalargemeasure those 
at  [>eriods;  and  on  the  same  day,  the  30th  October, 

1<  amount  of  59  millions  were  presented  at  the  Paris 

o;'  ■     the  largest  sum  ever  reached  in  one  day,  the 

E'  to  it  having  been  on  the  30th  October,  "1850, 

^L. ,.  w.-  ...  ,....iiJa  amounted  to  53  millions. 

A  fact  worth  remarking,  as  showing  the  favour  with  which 
the  Htnal\  notes  are  received  bjr  the  public,  has  been  obBcrv.-d 
8in<'>' the  Bank  has  been  paying  from  its  reserve  of  Hih.-i- 
five-franc  pieces.  On  the  oays  following  that  on  which  tiii.s 
tasne  was  cotnimtnced  double  the  amount  paid  was  returned 
to  the  Bank  in  the  some  coin.  The  public  now  find  the  large 
silver  pii.fti'8  <'umbenome,  and  prefer  the  paper  money. 

irit  in  the  optm  market  isciHier;  the  fears  of  a  further 
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contangoes,  which  had  been  moderate,  rose  to  11  or  12  per  cent, 
for  Rente.  Monday's  market  was  heavy,  and  from  a 
quai-ter  to  a  half  per  cent,  was  again  lost,  the 
Cour  de  Compensation  was  fixed  at  56f  30c  for  the  Thi-ea's,  and 
91f  30o  for  the  Lr>an,  against  57f  15c  and  92f  40c  at  the  com- 
mencement of  October,  and  2f  ioc  and  2f  65c  be'.on-  the 
highest  i-ates  during  the  month.  A  part  of  the  loss  has  been 
since  recovered,  and  to-day's  rates  are  only  fractionally  lower 
than  those  of  Thursday  last.  Threes  arc  a  few  oentiuies 
higher.  Italian  Fives  have  not  maintained  all  the  improve- 
ment gained  last  week.  Tvu-kish  Fives  and  Spanish  Ext«M-ior 
have  also  relapsed.  Egyptian  1870  is  wejiker  at  375,  and  the 
New  Loan  at  3S0.  Credit  Mobilier  has  lost  17f  50c.  Railway 
Shares  have  been  affected  by  the  closing  of  some  ti-ansactious 
in  consequence  of  the  high  charges  for  carrying  over.  Sub- 
joined are  to-day's  prices  : — 

October  30. 
f     c 

Three?    57  17J  .. 

Fires,  GOf  paid  92  fi.i     .. 

Do  all  paid  up    92  20     .. 

Fonr-atid-H^.U  81  75     .. 

Morgan  Loiin 50(5  25     ,, 

Itaiiau 59  30     ., 

Ottoman  Fives  48  60     ., 

Oltomiui,  186!)  295     0     .. 


20 
7().\d 

0 

0 


November  G. 

f     « 
.       57  20 

92 

90 
,  81 
.  504 
,      58  90 

47  50 
,     285    0 
98J 
18| 

107 

G5  73 

49    0 
,  4290     0 


R^3«i.•^1870  09 

Spanish  Extarior  19J 

United  Status  3-20    107| 

Peruvian    65  75  ..., 

Hondura.'!    47    0  ... 

Bank  oi  France  (cash) 4295     0  ..., 

Oomptoir  d'Escouipte  317  50  522  50 

Credit  Foncior  777  60  785    0 

Credit  Mobilier 342  50  825     0 

Socie'te  Generale  530     0  530     0 

Banqne  de  Paris  et  des  P  Bas  1007  50  993     0 

Parisian  Gas  677  60  697  50 

Northern  Railway 1000     0  991  25 

Western 510     0  510     0 

Orleans 810     0  803     0 

Eastern  50S  75  502  60 

Paris-Meditorranean 890     0  880     0 

Southern  592  50  590     0 

South  Austrian  Lombard 853     0  353  73 

Suez  Canal 412  30  408  75 

M.  Magne  has  published  his  report  on  the  financial  situa- 
tion of  Fi-ance,  which  I  last  week  informed  you  was  in  pre- 
paration. As  in  the  similar  documents  issued  by  his  predeces- 
sors, he  recapitulates  at  the  outset  the  principal  incidents  in 
the  financial  history  of  the  last  four  years.  The  Minister  first 
shows  that  the  total  expenditure  arising  out  of  the  war, 
directly  or  indirectly,  and  including  the  losses  in  the  revenue 
in  1H70  and  1871,  has  amounted  down  to  the  picsent  time  to 
8,739  millions,  to  which  has  to  be  added  a  sum  of  548^  millions 
applied  to  the  liquidation  account,  making  together  a  total 
sum  of  9,287 ,882,000f.  The  mode  in  which  those  extraordinary 
resources  has  been  obtained  is  as  follows  : — 

frnnrs. 

Loan  of  1S70   , :_      804,572,00f) 

Morgan  loan..... 208,899,000 

Rentes  bilu  ging  to  the  army  dotation  fluid         92,197,000 
Conting(;rlt^   for  the  mobilised  guard   fur- 

nlsbud  by  the  depirtnionts 120,309,000 

S.do  of  pi-oviitionH  in  Parit 91,288,000 

I»an  fi..m  the  Bnnk  of  France l„-.;iO,iiO:),0(>0 

Eastern  Railway  anuosod  K 

r.oan  of  two  milliards 2..' 

I>oan  of  t broil  milliard! H .in'i 

Produce  I'f  new  taxes  in  1871    ,000 

Portion  of  the  new  taxes  in  1872  and  187:1 
absorbt^d  by  the  war  expenses  in  those 
two  years 806,064,000 

0,287,883,000 

The  deficit  of  178  millions  in  the  revised  budget  of  1874  >■ 
caused  by  the  abandonment  of  134  millions  of  proposod  now 
taxes  and  br  44  millions  of  new  creditH,  the  fMrnier  coa- 
aiat  of  the  93  millions  that  were  to  be  obtainwl  from  the  duties 
on  raw  materials ;  of  39A  millions  from  ncMilional  centimcH, 
M.  Leon  Say,  in  thoorifrn^l  bnd'.r''t  "f  H7t.  bnd  pn>p'»-ivi  to 
levy  on  tin-  foncier.  ni 
of  one  rnilli'^iii  I'wt  by  ' 


to  30  niilliuij.i,  but  fi.'i 
been  set  down  in  the  • 
paaisa  should  raise  tli' 
inoMtse  of  over  four  ii 

-f-T:'-     -   '  ■'  tnmiiiM  I 

for  reimb 

t „.,... m;   and  fi\.j   it..  .  ...L 

Ht  of  collecting  the  new  tnxe«. 

The  Minister  then  enumerates  the  mw  t.ixi  k,  utiiouiiting  to 
'><!  millions,  bo  proiK>«c«  to  create,  and  of  which  1  gave  lost 
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week  a  list.  The  modifications  in  tlie  ]>rimitiTe  budget  conse- 
quently appear  as  follows  :— 

francs. 

Now  taxes 14<),308,000 

Other  iucioased  receipts 1,500,000 

Reductions  in  estimates  of   the  Slinisterial 
services 40,454,000 

191.262,000 
Loss  deficit  of  178,080,000 

Balance  of  receipts 13.182.000 

As  the  original  budget  showed  an  excess  of  2,563,900f  of  re- 
ceipts over  expenditure,  the  anticipated  sui-plus  is  now  raised 
to  15,475,900f.  The  general  bvtdget  for  1874  thus  modified 
amounts  in  receipts  to  2,542,612,199f,  and  in  expenditure  to 
2,526,866,299f. 

The  Minister  admits  that  some  of  the  new  taxes  he  now  pro- 
poses, that  on  salt  among  others,  he  had  before  often  op- 
posed, and  that  he  has  now  recourse  to  them  witli  regret ;  he 
is,  however,  convinced  that  of  all  the  means  suggested  the 
taxes  he  proposes  are  the  most  easy  to  establish,  the  least 
vexatious,  the  most  certain  in  their  yield,  the  least 
costly  in  collecting,  and  the  least  burdensome  to  the  country 
from  the  breadth  and  generality  of  their  basis.  He  adds  that 
these  taxes  are  only  temporary,  until  the  moment  when  France, 
having  recovered  her  fiscal  liberty  by  the  expiration  of  the 
treaties  of  commerce,  may,  if  she  pleases,  adopt  other  modes 
of  taxation  ;  or,  when  the  State,  having  discharged  its  debt  to 
the  Bank  of  France,  may,  without  inconvenience,  employ  the 
200  millions  required  annually  for  the  reimbursement  partly 
in  reductions  of  taxation  and  partly  in  the  amortisation  of 
the  public  debt. 

Among  the  series  of  tables  which  are  annexed  to  this  report 
is  one  showing  the  progression  in  the  investments  in  Rente 
by  the  inhabitants  of  the  departments,  as  exhibited  by  the 
purchases  and  sales  made  through  the  Receivers- General  of 
Taxes.  In  the  first  nine  months  of  1869,  the  purchases  thus 
eifected  amovmted  to  101  millions,  and  the  sales  to  52  millions ; 
in  1870,  the  respective  amounts  were  112  millions  and  60  mil- 
lions ;  in  1871,  92  millions  and  4  millions  ;  in  1872,  323  mil- 
lions and  31  millions ;  and  in  1873,  436  millions  and  37 
millions.  These  operations  are  indej)endent  of  the  orders 
transmitted  direct  to  the  stock  brokers  in  the  large  cities  in 
which  Bourses  are  established.  They  mai-k  a  change  in  the 
habits  of  the  peasantry,  who,  in  place  of  hoarding  their 
savings,  are  becoming  fundholders,  and  are  thus  manifesting 
their  confidence  in  the  ability  of  France  to  triumph  over  her 
present  political  and  financial  difficulties. 

A  special  chapter  is  devoted  to  the  Budget  of  Liquidation. 
The  resources  under  this  head  amount  to  773  millions ;  credits 
for  1874  are  proposed  to  the  amount  of  173  miUions,  making, 
with  the  expenditure  in  1872  and  1873,  a  total  outlay  of 
543  millions,  chiefly  employed  in  the  reconstitution  of  the 
stores  of  arms,  provisions,  war  material,  &c.,  lost  during  the 
war.  A  sum  of  229  millions  remains  free  for  1875  and  the 
succeeding  years.  The  resources  applied  to  the  liquidation 
account  are  the  following ; — Rentes  alienated  from  the  Amor- 
tisation Fund,  90  millions ;  sale  of  State  lands,  35  millions  ; 
supplement  of  the  loan  of  three  milliards,  100  millions  ;  defini- 
tive sui-plus  of  1869,  58  millions ;  probable  remainder  from 
the  liquidation  of  the  year  1870,  340  miUions  ;  from  1871,  108 
millions;  addition  to  the  floating  debt,  42  millions — total, 
773  millions. 

An  omission  to  be  regretted  in  this  report  is,  that  no 
account  is  given  of  the  situation  of  the  last  loan  beyond  a 
mention  that  the  instalments  are  regularly  paid  up  by  the 
subscribers,  that  the  last  payment  will  fall  due  on  the  11th 
April  next,  and  that  it  is  believed  that  the  sums  which  will 
remain  in  arrear  will  be  of  small  amount. 

The  tolls  on  the  Suez  Canal  in  October  amounted  to 
l,910,000f,  derived  from  90  vessels,  against  l,564,783f  and  80 
vessels  in  the  same  months  of  1872,  and  l,023,867f  and  79 
vessels  in  1871.  The  tolls  in  the  ten  months  amounted  to 
18,646,260f  in  1873;  13,198,206f  in  1872,  and  7,125,235f  in 
1871.  A  complete  return  of  the  receipts  from  all  sources, 
including  tolls,  sale  and  letting  of  land  and  buildings,  fresh 
water  service,  &c.,  has  also  been  issued,  but  for  the  first  three 
quarters  only;  the  results  were:— 1873,  17,900,294f;  1872, 
14,0U,531f ;  and  1872,  7,736,188f. 

The  tenth  monthly  i-eport  on  the  works  of  the  St.  GoLhard 
tunnel  states,  that  in  September  the  cutting  advanced  by 
50  metres  on  Gceschenen  side,  and  60  metres  on  that  of  Airolo, 
making  together  376  metres  and  416  metres,  or  a  total  of  791 
metres.     The  number  of  workmen  employed  was  935. 

Bondholders  of  the  Tunisian  debt  are  convoked  to  elect  a 
member  of  the  Committee  of  Surveillance  in  the  room  of  M. 
Dubois,  who  has  resigned.  Votes  will  be  received  at  the 
Tunisian  Legation  in  Paris  on  the  10th  November  from  ten 
to  two.  Another  member  of  the  committee,  M.  Brodin,  waa 
recently  condemned  by  default  to  two  years'  imprisonment  in 
the  affiiir  of  the  Banque  des  Provinces.  As  he  is  in  conse- 
sequtfuce  incapacitated  from  exeroisiagf   his    functions,  the  I 


Tunisian  Government  invites  bondholders  to  consider  the 
necessity  of  electing  a  second  member  in  his  place.  Those 
who  are  of  this  opinion  are  invited  to  enter  two  names  on  the 
voting  paper  instead  of  one. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

CoiTOX.— New  Orleans  low  middling,  H3f ;  good  ordinary,  105f; 
Georgia  low  middling,  108f;  Brazil  Sorocaba  fair,  108f;  Oomra- 
wuttee  good  fair,  7S)f;  Bengal,  50f.  Sales  last  week,  4,344  bales; 
importations,  10,536;  stock,  90,850,  ef  which  12,770  from  the  United 
States,  against   231,110  and  19,600  in  same  week  last  year. 

Coffee  (In  bond).— Gonaives,  122f ;  B»hia,  UOt  50o  ;  Rio,  112f  50o; 
Santos,  128f  ;  Java,  128f  50c  ;  Ilayti,  119f.  Importations  last  we»k, 
0,694  bags  ;  deliveries,  6,642  and  29  tierces  ;  stock,  134,957  bags  and 
688.  against  82,953  and  282  in  same  week  last  jear. 

HnJES. — Montevideo  salted,  8Gf ;  dry  ox,  123f  50c;  cow,  155f ; 
Buenos  Ayres,  dry,  123f  50c  ;  Rio  Grande,  salted,  79f ;  dry,  132f  50c  ; 
Pernambuco.   salted,    78f ;  horse,  Buenos  Ayres,   dry,  12f  75c  each. 

Wool  — Buenos  Ayres,  unwashed,  155f  to  225f ;  Jlonte  Video, 
170fto220f;  Russia,  22bf  to  225f ;  Efitre  Rios,  223f.  Skins,  Monte 
Video,  225f  per  100  kilos. 

Tallow.— Rio  Grande  ox,  47f  50o  ;  La  Plata,  47f  75c. 


TO  READERS  AND  CORRESPONDENTS. 
The  Editor  of  the  Economist  cannot  undertake  to  return  rejected 
communications. 
Comnnmications  must  be  authenticated  by  the  name  of  the  writer. 


BANK    KETOKNsTa^D    MONEY    MAEKET. 
BANK    OP    ENGLAND 

An  Accocnt  pursuant  to  the  Act  20th  and  15th  Victoria,  cap.  32,  fo 

the  week  ending  on  Wednesday,  the  5tli  dav  of  November,  1873. 

ISSUE  DEPARTMENT. 

Government  debt. £11,015,100 

Othsr  securities  3,984,900 

Gold  coin  and  bullion     18,760,860 
Silver  bullion  


Notes  issued £33,760,360 


33,700.300 
BANKING  DEPARTMENT 


33,760,360 


Proprietors'  capital...  £14,553,000 

Rest   3,155,199 

Public  deposits,  in- 
cluding Exchequer, 
Savings'  Banks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...       3,929,025 

Other  deposits  18,428,403 

Seven-day  and  other 

bills   478,723 


Governmentsecurities  £11,768,360 

Other  securities  20,704,702 

Notes 7,451,905 

Gold  and  silver  coin...  619,323 


40,544,350 
MAY,  Chief  Cashier. 


40,544,350  ; 
Dated  November  6,  1873. 

THB  OLD  FORM. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  : 

LUBILITIKS.  £ 


Assets  £ 

Securities '..     .S2,920,062 

Coin  and  bullion  19,379,683 


Circulation  (including 

Bank  post  bills) 20,787,118 

Publie  deposits 3.929,025 

Private  deposits  18,428,403 

49,144.546  52,209.745 

The  balance  of  Assets  above  Liabilities  being  3,1)5,1!)9/,  as  stated  in 
the  above  account  under  the  head  Rksi. 

FRIDAY  NIGHT. 

The  preceding  accounts  compared  with  those  of  last  week 

exhibit — 

Jjcrease.  Decrease. 

£  £ 

Circulation  (excluding  Bank  Post  Bills)        311,630     

Public  deposits  319,071 

Other  deposits   146,223     i-;"aaa 

Government  Bocuritics •■•         1<1,000 

Other  securities 408,990     

BuUiou    '-•i';^ 

Rest *-'*^ 

Reserve  »^*.1;^» 

The  following  is  the  official  return  of  the  oneques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Nov.  5,  yet  29,  Nov.  6, 

1873.  1873.  1872. 

Thursday £43,191,000     £14,050,000     ■«}8-^5"'^;^ 

Fridoy 21,978,000     16,300,000 17,203,0(K 

Saturday  18.099,000     16,461,000     },'\''^'i'?S'^, 

Monday. 19.977,000     14,040,000     ?^':;^'    ^ 

Tuesday    22,264,000     15,659,000     18,a6,(»00 

Wednesday   21,043,000     16,857,000 


13,994,000 


Total 146,552,000     93,367,000     107,273.000 

GEORGE  DERBYSHIRE,  Chief  luspootor. 
Bankers'  Clearing-boiue,  November  0,  1873. 


Nov.  8,  1873.] 
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The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Beserre,  and  Eate  of  Discount,  for  three  months  ending 
5th  XoTember,  1873  :— 


Cirrula- 

(ion, 

excluding 

Bank  Pott 

BilU. 


Jalj 


8«pt 


Oct 


30, 
6  . 

IS  . 

»  . 

tl  . 
3  . 

10. 

17  . 

24  . 
1  ., 


Coin  And 
BidUoo. 


X 

SW1I,007 

,1 


DepotlU. 


».mS,Ui,  23,61»4i; 
iH37fi7i'  23,MO,8M 

tijanjnn  Mjsijaoj  njauu 


U,MI.780 


M,307J9O  UM7,4ta 


M,0I8,70« 
23,»i:,«23 


i«,403,984 
S3.675.9e5 

a,a6«,3oi 


SMorltlea 
In  Banking 
Dep&rtrant 


as,2Mb»0;  23,011,767 

tsjnvtol  zi,a3iisn 


27,891,081 
«8,0%531 
29,U6.3UO 
28^156,518 


Scwnre. 


S(>,446,23»  12,483.35! 


BaUof 
Discount 


3i 


30.148,427    11,986.9(>7,      — 

29,76«,80o'  12,713,623       — 

2>,78t,4w|  13,287,M3|      3 

30,80e,«67|  13418,365;      — 

S3,«Se,ES7i 

S4,nS,*85J 

Sl,»13,417 

UfiUfiM 

37,S38,1»7 


38JI0aa63|  XI,0U417    27.S84,?Sl|  M,«12.203 

15  - 1  2«,8«1.7«    19.722,801    24,747,685    35^2,981 

22  1  »e,S28J70    19,435,89bI  22,981,416    33/m,552 

29  1  25,9»8.785    19,452,212'  22,630,:7l'  3»,235,0r2 

«  W.3IW395    19379.683'  22.357,428   33,473.062' 


12,760.233 

13,177,780 
13,316,843! 
13,238,507 
9.854JB1 
e,U5,U2 
7.881.038 
8409,529 
8.455,447 
8.071,239 


Subjoined  is  oar  asnal  table,  affording  a  comparatire  new  of 
the  Bank  returns,  the  Bank  rate  of  diaoount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
ai  well  as  ten  years  back,  viz : — 


At  corresponding  datof 
viih  tkt  prtMU  week. 


>-..T.  4, 
1863. 


Nov.  8, 
1870. 


Not.  8, 
187L 


I  ClRoIatlon,     exclaiUnf         t 
kuk  poet  UUi  - i  12,783,018 

PibUc  depodu    !    S,088,81S 

I  Otber  dtpoetta  {  13,88U73 

I  eoTunoMBl  McBriti««J  I0,»4»,3«3 

OUot  Meurltiot   I  10,00e,834 

{  tnerr>  of  boI*«  fc  ooia     «,408^«68 
I  Coll  and  bnllka  ._....'  lS,7M>,4n 

Bank  rau  of  4i>eon*l...l      6% 

i  PtIco  of  Cotiwk I    •!{  Id 

I  Arerace  prloo  of  whoall    ill    tt 

■ichiafeoDPai1<(<lirt)    2<  30    30 

—  Amsterdam  ditto...'  11  17  17J 

—  HaabarsOmontba)      IJ  Si  8 
Cl#ori»r'bo«ae  r«tum.„ 


£ 

23,793,985 
4,986,033 
18,«H151 
12,»2S3e3 
It,0«lJ8S 

ua8«,s8e 

»,»S0k334 

Xi  % 
nk 

40a    8<t 


£ 

25,144,243 
5.203.815 
a760,25« 
15,001,028 
18,232,380 
ia,t90,«8S 

c  % 

•3J 
COa    ad 

25  85    8« 

i;  17  17i     11  18i  18 
13  lOi    101 1     13  8  8i 


Not.  a, 
1872. 


Nov.  5, 
1873. 


26,830,180 

7,043,714 

174>38,648 

13,250,549 

20353384 

8/)  18,830 

18,'478310 

6  % 

Ml 

S7a    4d 

25  80    70 

12  11    2i 

19  13i  14 


£ 

36308^386 

3328,026 

:8,438,403 

11,788380 

30,704,703 

8,071,288 

18379,883 

»  % 

«l 

SOalOd 

25  47i  80 

12  Oi    H 

W74 


107,273.000   148352/)nO 


The  amoant   of  the  "  other  "  depooita,  a*  compared  with 

the   "other"    i«caritie«,    showed,    in  1863,  a   deficiency  of 

|6,148,35U;    in    1870,    an    excess  of  2,562,759^;    in    ISTl, 

.an    excees   of     4,527.876/;    and   in   1872,    a   deficiency    of 

1:2,919,246/.     In  1873,  tkere  is  a  deficiency  of  2,270,209/. 

In  1863,  the  Bank  of  England  began  a  series  of  upward 
I  moves  in  its  rate  of  discount,  which  were  rendered  necessary 
I  by  a  drain  of  silver  to  the  East  as  primary  cause,  heightened 
I  considerably  by  ContinenUl  stringency.  The  trade  of  the 
I  country  had  also  begun  to  revive  after  a  long  period  of  inac- 
^  tinty  ;  the  demand  for  money  was  consequently  growing  on 
the  one  hand,  and  sources  of  supply  had,  on  the  other, 
diminished. 

lo  1870,  English  proposals  to  the  continental  belligerents 
bad  faile<l ;  the  suspense  occasioned  by  the  war  consequently 
continued,  and  money  remained  plentiful. 

In  1871,  money  had  grown  easier  on  the  cessation  of 
Oermao  demand.  Bullion  was  going  out  to  South  America, 
but  in  spite  of  that  temporary  efflux,  the  bank  reserve  was 
•taadily  augmenting. 

In  1872,  money  continued  scarce  at  a  miaimum  of  C  per 
oeot.,  and  there  was  no  sign  for  the  moment  of  coming  eaae. 
It  was  not  till  the  Saturday  that  a  7  per  cent.,  rate  was  tried 
aad  found  effective  to  turn  the  current.  President  Orant  bad 
been  re-elected  in  America. 

The  account  of  the  Bank  of  France  for  the  week  ending 
November  6  shows  the  following  changes  :— 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

PRUSSIAN  BANK— Week  ending  October  31. 


Amm. 


-nrUlM., 
TWeoiu)  bo»di  ... 


wttnii . 


Not.  8. 

< 

2SJI4400 

U.7KJU)$ 

.  iojll300 
IOi717380 


Oct.  30. 


.  tiaufiM 

l»n.73«.<ior) 
53t7M0 


B;ooo 


S3e300 
m/aoa 


.iMa/m 


Oit.  31.  Oct.  23.           Increase.      Decrease. 

Assets                             £  £                     £                  £ 

Coin  and  buUion  35,197.000    ...  35,241,000 47,000 

Discounts  and  advances 33,890,000    ...  33,691,000    ...    199,000 

Liabilities. 

Notes  In  circulation 44,561,000    ,..  44,988,000 427,000 

Deposits,  &c 4376,000    ...  4,356,000    ...       2(U*)0 

Acceptattces,en(!orseiuents,Jscc.  15.927.000    ...  15,20i>,000    ...    727,000 - 

HAMBURG  BANK— Week  ending  October  30. 

Oct.  30.  Oct.  23.        Increase.        DecrmiM, 

£  £                   £                   £ 

Depodts  of  bullion.  *c 1.141,000    .»  1,175,000 31,000 

THE  NETHERLANDS  BANK— Week  ending  November  3. 

Not.  7.  Oct.  27.          Increase.       Decrease. 

Coin  and  bullion   ! 7,£65,0n0    ...      7.926,000    ...      39.000 

Discounts  and  adTnnces 9,651,000    ...      9302,000    ...    449,000    

Liabilities. 

Note?  in  circulation 11.246,000    ...    13,831,000    ...    416,000    

Deposits 2,078.000     ...       2,001,000     ...       74,000     

AUSTRIAN  NATIONAL  BANK— Week  ending  October  29. 

Oct.  29.  Oct.  22.  lucreiise.       Decroass. 

AsiCTS.  £  £  £  £ 

Coin  and  bullion  14,468,000     ...     14,41,S,000    ...       20,000     

Discounts  and  advances 23,851,000    ..,    22,707,000    ...1,141,000 

I.l^itlLlTIts. 

drcuUtioD SS.S-ll.OOO     ...     S4.97e/X)0     ...     BSiS.OOO      

NATIONAL  BANK  OF  BELGIUM— yVeek  ending  October  30. 

Oct.  30.  Oct.  23.  Increase.       Decrean. 

AssiT?.  £  £  £  £ 

Coin  and  bullion 4,496.000    ...      4,735,00c „.    239,000 

Discounu  and  advances 11,891,000    ...    ll,15«,0OO    ...    832,000    

Liabilities. 

Circulation     13.736.000     ...      13,498,000    ...     210,000     

Deposits 2,0iW,000    ...       1.SS5.000     ...  1,OS1,000     

*  Conrertin;  the  thaler  at  3a;  the  Dutch  Horin  at  Is  8d;  tbe  Austrian  Dorln  at  2a; 
the  rcichs-marc  at  Is  ;  and  the  franc  at  25f  per  II. 

Discount  and  Money  Mabket. — Since    we  last   wrote 
the    money   market    has    continued    very    unsettled.       On 
Saturday  last  the    Bank   rate  was   advanced  to  8  per  cent., 
chiefly  in    consequence  of   the   continued   drain  to    America, 
coupled  with  alarming  accounts  of  the   commercial   distress 
and  the  prospect  of   large   failures  there.     Money   was   very 
scarce  in  the  market  on    Saturday,  both   before  and  after  the 
Bank's   advance  ;  and  although   there  was  a  quieter  feeling 
early  in    the  week,   rates   on  Wednesday  again    btjcame  very 
firm.     The  joint  stock  and  private  banks  were  calling  in  their 
money  from   the   brokers,  who  had  consequently  to  go  to  the 
Bank,     and     were     chaiged     in     some     cases    9     and    10  . 
per    cent,     for     advances.       As    the     American    Exchange  i 
had    also    fallen,    and     gold    continued    to    be    taken    for 
America,  the  belief  became  very  general  that  the  Bank  rate 
would  be  raised  on  Thursday ;  and  although  this  was  not  done, 
the  rate  has  been  raised  to-day  to  9  per  cent.,  the  demand  at 
the  Bank  being  strong  both  before  and  after  that  change.     In 
some  cases  the  charge  to   the  brokers   for  advances  has  been 
as  high  as  11  and  12  per  cent     In  the  open  market   nothing 
is  done  under  Bank  rate,  the  rates  for  long    bills  having  also 
hardened,  and  the  market  has   all  the  appearance  of  a  faither 
advance  on  the  part   of   the   Bank   being  imminent.     Under 
tbe  influence  of  the  successive  movements  upwards,  however, 
the  continental  exchanges   have    become  more  favourable  to 
this  country,  and  possibly  thera  may  be  a  day  or  two's  delay 
to  see  if  any  money  will  actually  come  from   the  Continent, 
although  the  drain  to  America  continues  to   be  most  weaken- 
ing.    It  it  understood  also  that  the  withdrawals  to  Scotland 
customary  at  this  season    are   on   a  rather   larger  scale  than 
formerly. 

The  Bank  return  of  tbe  week  does  not  show  any  marked 
changes.  An  influx  of  bullion  on  balance  from  abroad, 
amounting  to  108,000/,  has  been  compensated  by  the  with- 
drawals for  Scotch  account,  and  the  net  decrease  is  73,000/. 
The  principal  other  change  is  a  decrease  of  384,000/  in  the 
reserve,  which  is  mainly  due  lo  a  temporary  increase  of 
312,000/  in  the  active  circulation.  The  increase  in  tbe 
private  securities  is  409,000/ ;  and  the  private  deposits  have 
increased  146,000/  and  the  public  deposits  decreased  819,000/. 
The  decrease  in  the  Government  eecuritiee  is  171,000/,  tbe 
Bank  having  increased  its  borrowings  in  Stock  to  that  extent. 
Since  the  return  was  made  up  the  withdrawals  for  Scotland 
and  America  have  probably  made  the  position  of  the  Bank 
considerably  weaker,  while  ita  diacounta  and  advancea  hare 
also  been  on  a  lai^  Male. 

Wo  subjoin  our  usual  qaotationi  for  mercantile  paper 
having  various  periods  to  mn  : — 

Bank  bill*  —  2  and  8  inootbs 9  percent. 

Do  4     —     8  per  c«nt. 

Do  6     —     7  8      par  cent. 

TradsbUls  — S  ud  SmoDtba M       {ler  cant. 

Do  4     —     9\        per  cent. 

Do  6     —     !>  p«r  cent. 

The  allowuoM  (or  money  at   Uie  private  and  joint-stook 
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banks  and  discount  houses  have  been  successively  advanced, 
in  accordance  with  the  advances  in  the  Bank  rate,  and  are 
now  : — 

Private  and  Joint.  Stoek  Banks  at    call G     percent. 

Disconnt  hoQaes  at  call    (i     percent. 

Do  at  seven   days'  notice      0^   per  cent. 

Do  at  fourteen  days' notice    7     percent. 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follows  :— 

Bank  Rate.        Open  Market. 
Per  Cent.  Per  Cent. 

Paris 6       6 

Berlin   5      4| 

Bremen    4*     4j 

Frankfort 4j     4 

Hamburg 4j 

Amsterdam  6       6 

Brussels fi       6 

Leipzig 5^     6^ 

St  Petersburg 7j     7* 

Vienna 5       5| 

During  the  week  the  Bank  of  Belgium  and  Bank  of 
Holland  have  both  raised  their  rates — the  former  from  5^, 
and  tlie  latter  from  5,  to  6  per  cent. 

The  Stock  Maesets. — This  week  has  been  remarkable 
for  a  heavy  and  almost  universal  fall  in  Foreign  Stocks,  and 
an  absolute  panic  in  United  States  Eailroad  securities.  The 
combined  force  of  the  collapse  in  these  two  important  depart- 
ments of  the  Stock  Exchange,  coupled  with  an  advance  in  the 
value  of  money,  a  gloomy  appearance  of  affairs  on  the  Con- 
tinent, and  a  further  heavy  fall  in  the  American  exchange  on 
London,  has  caused  a  general  decline  in  quotations  through- 
out the  entire  Stock  list ;  though,  apart  from  to-day's 
heavy  collapse  in  Telegraph  property  alone,  where  a 
weak  "  bull "  account  had  existed,  did  the  fall  assume 
anything  like  such  serious  proportions  as  in  the  two 
first  classes  of  securities  named.  Consols  have  fractionally 
declined,  and  Colonial  Government  Debentures  and  Indian  Rail- 
way Guaranteed  Stocks  have  ruled  dull.  With  respect  to  British 
Bail  way  Stocks,  an  universal  but,  with  the  exception  of  North 
British  Stock,  a  moderate  decline  took  place,  until  this  after- 
noon, when  the  fall  on  all  sides  was  very  severe,  owing 
to  the  rise  in  the  Bank  rate  of  discount ;  and  Cana- 
dian Eailway  investments,  which  early  in  the  week  were  sup- 
ported upon  the  notification  of  the  successful  opening  of  the 
International  Bridge,  have  since  given  way,  speculators  for 
the  rise  being  compelled  to  relinquish  their  purchases.  Bank 
Shares  have  suffered  slightly  ;  and  Continental  Shares,  which 
recovered  at  the  end  of  last  week,  have  again  relapsed  some- 
what. Foreign  Eailway  Shares  have  also  shown  depression. 
South  Austrian  and  Lombardo- Venetian  again  receding.  But 
it  has  been  in  the  American  market  that  the  most  severe 
depreciation  has  occurred.  United  States  Government 
Bonds  have  fallen  ^  per  cent,  on  average,  the  Funded 
Loan  showing  the  chief  decline,  but  it  will  be  seen  by  the 
contrast  of  prices  given  hereafter  that  in  not  a  few  of  the 
Eailroad  securities  the  fall  has  equalled  or  exceeded  5  per  cent., 
and  in  Atlantic  and  Great  Western  Second  Mortgage  in  has 
reached  8  per  cent.  Such  a  fall,  ex'ending  as  it  does  over  large 
masses  of  speculative  securities,  in  which  it  will  be  remem- 
bered a  fall  was  also  chronicled  last  week,  can  scarcely  fail 
to  Lave  a  very  serious  effect  in  some  quarters ;  and  the 
coming  settlement,  ending  on  Friday  next,  the  14th  inst., 
will  probably  be  an  anxious  time.  When  it  is  remembered 
that  the  "  carrying-over  price "  at  the  last  settlement  in 
Erie  shares  was  39i  dollars,  and  in  Atlantic  and  Great 
Western  Third  Mortgage  was  26^  dollars,  and  that  the  fall 
since  then  has  respectively  been  7f  dollars  and  G  dollars,  some 
idea  may  be  obtained  of  the  differences  which  the  present 
figures  show.  But  New  York  Central,  Pennsylvania,  and 
other  shares,  besides  numerous  mortgages,  have  also  fallen 
heavily  in  market  value.  Depression  has  also  been  caused 
by  the  notification  that  many  of  the  Eailroad  companies  are 
in  default  with  the  November  interest  payments.  Mining 
ventures  have  given  way  ;  and  a  slight  relapse  has  taken 
place  in  provincial  Coal  and  Iron  companies  during  the  past 
few  days.  To-day's  market  opened  with  a  downward 
tendency,  and  the  fall  upon  the  notification  of  the  rise  in  the 
Bank  Bate  to  9  per  cent,  was  the  most  conspicuous  of  any 
throughout  the  year. 

Enouse  GoVEBNMEif!'   Secueittes. — The   rise   in    the 
value  of  money,  the  current  rates  for  which  it  may  be  re- 
marked are  now  more  than  double  the  interest  yielded  by  an  • 
inTestment   in   Consols,   haa  told  upon   the    quotations    of 


English  Government  Securities  ;  and  there  was  an  average  fall 
of  y'^j-  on  Monday,  J|j  to  ^  on  Wednesday,  and  ^  on  Thursday. 
Wednesday  waa  the  monthly  Settling-day  in  Consols  ;  and 
the  "rate  for  continuatiou  "  to  the  lat  December  was  high, 
averaging  about  6  per  cent,  per  annum.  Indian  Government 
Stocks  have  been  quiet  throughout  the  week.  Exchequer 
Bills  are  again  lower,  and  are  now  below  what  they  have  been 
for  some  years  past. 

CONSOLa. 


Lowest. 

Saturdfly   

Monday 92|  . 

Tuesday 92|  . 

Wednesday  92i  . 

ThuMday  92t  . 

Friday 9l|  . 


Money. 


Highest. 

92i  .. 

92i  .. 

92*  .. 

921  .. 

92}  .. 


Account.  Exchequer  Bills. 

Lowest.        Highest.       ilarcU  flnd  June, 
Holiday  at  Bank. 

.     B2i       »2i  118  dts  to  Ss  dis 

,.     92i       92S  lis  dis  to  6s  dis 

,.     921       93  lis  dl9  to  6s  dis 

,.     925       92}  123  Uia  to  6s  dis 

,.     92|       92}  15s  dis  to  58  dis 


Cleslng  Prices 
this  dav. 

91j  2 

92i  i 

..».    mi  t 
90i  i 

148  7s  dis  ■ 

247  9 

.....  108  i 

102  } 

98}  7i     . 


Inc.  or 

Dec 

•      i 

i 

■      t 

t 

38 


■  The  rising    ten- 


The  following  are  the  changes  for  the  week,  taking  the 

latest  unofficial  prices  for  quotation  :— 

Closing  Prices 
last  Frii;av. 
Consols  for  money 92$  ^ 

Ditto  Decem'jer    [Nov.    y2i  § 

Reduced  3  X 901  j 

New  3  %    901  I 

Exchequer  bills  lis  5b  dis  ... 

Bank  stocic  (last  dividend  5  %) 247  9 

India  5  %,  red.  at  par,  July  5.  1S30 109  i 

Do  4  %,  red.  at  par,  Oct.,  188S      102} 

Metropol.  Board  of  Works  34  %  Consols  ...     90}  7} 

Colonial  Government  Securities, 
dency  which  has  continued  so  long  and  uninterruptedly  in 
this  department  has  at  last  met  with  a  check  which,  though 
the  fall  for  the  week  is  not  serious,  shows  that  investors  in 
such  solid  securities  are  beginning  to  share  in  a  lesser  degree 
the  alarm  which  has  been  so  fatal  to  the  prices  of  speculative 
stocks.  The  following  have  declined: — Canada,  1877-80,  1  ; 
ditto,  5  per  Cent,  1  ;  ditto.  Inscribed,  1  ;  Cape  of  Good  Hope 
4^  per  Cent.,  1  ;  New  Brunswick,  1  ;  New  South  Wales, 
1888  to  1902,  -^- ;  ditto,  1872-98,  i ;  New  Zealand  5  per 
Cent.,  i  ;  ditto.  Consolidated,  1  :  South  Australian,  1911-20, 
i  ;  Victoria,  1883-5,  ^  ,  ditto,  1894,  h 

FoEEiGN  GoTEENUENT  Secueities. — Apart  from  a  tem- 
porary and  slight  rally  on  Tuesday,  the  course  of  prices 
throughout  the  week  has  been  very  decidedly  adverse.  It 
will  be  seen  below  that  the  changes  throughout  the  eatire  list 
have  been  downward ;  and  in  not  a  few  instances  the  fall 
has  reached  extensive  proportions.  French  Eentes  rallied 
slightly  yesterday  after  the  fall  which  followed  the 
publication  of  the  Comte  de  Chambord's  letter,  owing  to 
the  probable  prolongation  of  Marshal  MficMahon's  powers  ; 
but  the  fall  in  Turkish  and  Egyptian,  Uruguayan,  Bolivian, 
Peruvian,  Spanish,  Portuguese,  Hungarian,  Eussian,  and 
almost  all  South  American  State  stocks,  has  been  unusually 
heavy.  This  depreciation  has,  to  a  large  extent,  been  due  to 
the  receipt  of  unfavourable  advices,  both  from  the  continent 
and  America,  and  to  sales  of  stocks  effected  here  on  foreign 
account  at  a  time  when  money  has  been  exceptionally  scarce 
and  dear,  and  the  markets  in  a  very  sensitive  condition.  But 
the  fall  in  Turkish  has  been  stimulated  by  the  more  than 
questionable  support  given  to  the  recent  loan,  and  the  conse- 
quent needs  of  the  Turkish  Government.  On  Thursday  the 
notification  that,  for  a  loan  of  four  millions,  the  Porte  had 
agreed  to  pay  22  per  cent,  and  2  percent,  commissiofl,  pro- 
duced a  very  bad  effect.  Of  the  South  American  States, 
Uruguayan,  Peruvian,  Costa  Eica,  and  Bolivian  have  suffered 
the  most  severely  ;  the  fall  in  the  first-named  being  aggra- 
vated by  the  knowledge  that  a  new  loan  is  in  contemplation, 
and  a  similar  notification  with  regard  to  the  Hungarian  Go- 
vernment lias  caused  the  drop  in  Hungarian  stocks  to  be 
more  severe.  Altogether,  this  has  been  one  of  the  most 
adverse  weeks  to  the  holders  of  Foreign  Government  Securi- 
ties that  the  year  has  yet  witnessed  ;  and  should  tho  present 
low  prices  continue,  some  of  the  differences  payable  on  the 
next  settling  day  will  ha  very  large.  To-day  there  wa.»,  with 
the  exception  of  Paraguayan  Stocks,  a  universal  collapse. 

The  following  are  tlie  changes  for  the  week,  taking  the 

latest  unofficial  quotations  : — 

CtoslDft  Prices         Closing  Prices 
last  Krlduy. 

Argentine  8  %.  IHOS 97  S 

Ditlo  6  %  PuWio  Works,  1871 93  4 

Austrian  6%  Silver  Rentes  (lessinounM  ui%)  64}  i 

Brazilian  6  %  ISM ~ _....» »7  8 

Ditto  S  %,  1S71  97  8 

Bolivian  6%    -W  1 

Buenos  Ayres  8  %,  187U 94  •< 

Coela  Klca  7%,  1872 »»l  » 

Uanublan  PrlnclpaliUea  7  %,  1864  95  7 

Dltt<i  8  %,  18«7  98  102 

Egyptian  7  %,  186J   « 83  « 

Dltto7%,lS«4   94  6 

Ditto  7  %,  IMMI  (Kailwav  Delwntnres)...  101  3 

Ditto  7  %,  1866  (Viceroy's  lAiiin)  89  91 


this  day. 


eo  3 

«S  } 

B4  6 

94  « 

37  8 

92  .1 

33  ti 

91  7 

93  102 

81  4 

92  5 

!01  3 

89  1)1 

Inc. 
or  Doc. 

-  2 

-  2 

-  U 

-  2t 

-  2} 

-  3 

-  li 

-  3 

-  i 

1'  2" 

-  14 
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last  Friitaj. 

OttM  •  *,  1S87  .. IM  5 

Dltto7%,l^-S     - "!»j  } 

Ktto  7  %.  1170  (Klwaiv*  Lo«n)    7Si  } 

Firaoctl  Nalioual  IXfence  Loan  e%  1870...  99  i 

Ditto  »%,  1S71   _._... „_.....  89i  90 

Homiurmslo -,.  ;S70 ISO 

Bnngarian  o  "-^^  l^iTZ »«  7M  B\ 

baUtn  i  %.  ls«l  (let*  liKome  tax)  ........  SSJ  ( 

Ditto  S  %  Staw  Domain „...„._.>..  87  90 

Ditto  <  %  Tobaeoo  Bonda 81  4 

Ja|>aiMM9%,  1870 _ 107  9 

Mexi<!aii  3  *   14i  8i 

I  Paraguay  8  %,  1871  „ _ Si  31 

I      Ditto  8  %,  187S 28  8 

Peruvian  6  %.  1970  _ „_ 6S  I 

Ditto  ConaoUdatad  t  %,  1S73 „.„„.„  Mt  H 

Portiuniaaa  S  %  Bonds,  18S3,  &c _„  4i\  { 

Riualan  6  %,  1SS3 _..  29  9 

Ditto3%.  18W ™  ... 

Dltto5%,l«« „ 98t  91 

:      Ditto  5  ",.  1-70  , 97i  8J 

I       Dittos  %>.  l-ri  ~.„ „ 96  7 

1       Ditt0  6%.  H72  95i  6| 

IHttu,  An.lu-Dulctl.  S  <V.  19»t  and  1888  97)  8) 

Ditto  9  %.  Orei-Vitcbak  Bonda 94  6 

'      Ditto  4  %.  NioolaiBailway  Honda 79180^      „ 

Ditto  &%,  Moccow..Jaroalaw 97  9 

Ditto  »%.  Ctaarkol-AzofBonda M6 

BpauUb3% _ „ 18i  »t 

I      Ditio  5  "„.  ItTO  (Quickiilrer  .Mortgage)  79  81 

Ditto  6 'V  (1:111  Is  Mortga^)  58  80 

Turkiihn  %,  ii-M __._ _„..  S3  6 

Dittct)  >i„.  iijs „.„ „....„..  ess 

Ditto6%,  1-Ci  „„..  72  4 

Ditto  S  %.  llHo  (General  Debt) 47)  1 

Ditto  e%,  1886  „.„ 86171 

Ditto 6%.  1889  .._..._„.„ „..  „ 

utto«%.isn 

Umcaay  S  *.  1S71    _ 

Vanrinalat  %,  1864  and  1868 

Nfcw  LOAva. 

Egyptian  7  \.  1873  _ 

Frendt  MiiUunal  S  %,  1872 „ 


Closing  Price 
ttaia  d>T 

....  lOrt  3 

....  751  } 

68t  9 

....  93}  9i 

....  S9  t 

....  I»i7l 

...  71  3 

.  ..  67t  f 

~..  88  9 

.  ..  87  91 

....  105  8 

„..  14  I 

.._  30  2 

....  26  S 

....  5S)  9 

....  6U  2{ 

....  41  2 

....  B5  S 


94  5xd 
»«i7i 
MS 
94  5 
96  8 

91  3 

75  7  id 
96  7 

92  4 
174  i 
78  80 
61  5 
St  6 
S8  61 
68  71 
43i  4 
61  2 
51i  3 
S5  6 
70  i 
21  3 

7  S  dis 


Inc. 
or  Dec 

-  2t 

-  4 

-  SJ 

-  i 

-  i 

-  l» 

-  3 

-  H 

-  1 

-  3t 

-  a 

-  1 

K  1 

-  ii 

-  s 

-  I 

-  I 

-  if 

-  1 

-  J 

-  U 

-  1 

-  3 

-  2i 

-  2 

-  2 

-  u 

-  1 

-  6 

-  1 

-  *\ 

-  at 

:  t 

-  4i 

-  t\ 

-  81 


3 

u 


7i  i  pm    6|  i  pm 

EsGLisu  Eailwat3. — Although  Home  Riilway  Stocks 
have  been  one  of  the  best  features  of  the  week,  and  have 
shown  a  tendency  to  recovery  vehenever  the  downward  move- 
ment in  the  American  and  Foreign  Markets  has  for  the 
time  been  arrested,  a  general  fall  has  taken  place  therein  ; 
and  it  can  only  be  said  that  the  fall  in  this  department  has 
been  less  severe  than  in  the  others  mentioned.  The  decline 
may  be  mostly  attributed  to  the  severe  depression  elsewhere, 
which  has  affected  Kailways  sympathetically  ;  but  is  aleo  in 
part  due  to  the  high  rates  charged  for  money,  which  have 
compelled  speculators  for  the  rise  to  close  their  accounts,  and 
have  favoured  "  bear  "  operations.  Tue  influence  of  this  has 
been  very  perceptible  in  North  British  Stock,  which  has 
BuEFered  the  most  extensively  tl)is  week ;  but  a  distinct  re- 
lapse may  likewise  be  pointed  out  as  having  taken  place  in 
Lancashire  and  Yorkshire,  Manchester  and  ShefiSeld,  Brighton, 
South-Eastern  Deferred,  Great  Western,  and  North-Eastern 
Stocks.  The  fall  in  Manchester  and  SheflSeld  has  occurred 
in  the  face  of  a  more  satisfactory  return  relative  to  the  Com- 
pany's working  expenditure,  showing  that  during  the  past 
fortnight  the  traffic  on  that  line  increased  more  rapidly  than 
the  working  expenses  by  2.268/.  The  week's  traffic  returns 
have  shown  a  fair  rate  of  expansion,  notwithstanding  recent 
unfavourable  weather ;  and  it  may  be  mentioned,  as  having 
•  salinfactory  tendency,  that  a  fall  has  taken  place  during  the 
week  in  the  market  price  of  coals.  These  considerations,  until 
t«-day,  have  probably  checked  a  further  reduction  in  the  quota- 
tions of  Home  Eailway  Stocks.  To-day  the  railway  department 
again  opened  flat,  and  upon  the  rise  in  the  rate  of  discount  a 
vrrv  li'Mvy  fall  took  place.  North  British  Stock  being  again 
lily  depreciated.     At  the   closing  price  to-niglit  the 

c ^;  on  this  stock,  a*  compared  with  the  "'carrying-over 

price  "  at  the  last  account,  was  over  10  per  cent.  There  was 
not  any  recovery  daring  the  afternoon,  and  the  clos  ng  price* 
were  the  worst.  North  Briti>h  f-114J;  Great  Northern  A, 
4  :  CaLdonian,  3^  ;  Mancbeeter  and  Sheffield, Norlh-Easlern, 
and  M  tropoliUn,  3  ;  Bontb-Eastern  D«f»rred  and  Brighton, 
2J  ;  Midland,  2^  ;  and  Lond<  ■  rn,  2. 

The   folluwing  shows   th*  iur  the  week 

in  the  quouuiona  of  or<linary   slocks,   ootuporing  the  latest 

unoflicial  prices  :  — 

C1«*u  Prim        CiMtaff  Prieat       li.e. 
iMPrhlar. 


Clo'^'n?  Prices        Inc. 
thi«  dsv.         or  Dec 

57i  1         -     91 

159i  60       -     ^ 

....     101  5  -     \\ 
811  3  -     Si 


Uiis  An\: 
115  7 
114  « 
119  20 
101  3 


Closing  Priees 
last  Friday 

S'orth  British  .,_ _ « m\  \ 

North-Eastern — Consols  „  ,    161)  t 

South-Eitatem „ 105}  6} 

Ditto  Deferred _ 85}  i 

The  quotations  for  the  leading  debenture  stocKs  compare 
as  follows  with  last  week  : — 

Closlna  Prices  Closing  Prices        Inc. 

last  Friday.  Utis  day,         or  Dec. 

Great  Eaatem  A  6  %    115  7 

Ditto  1867  Redeemable  6  % 114  6 

Great  Western  5  %  Deb „ 120  1 

London  and  North-Wesiem  4  %    101  2 

London  and  Britchton  4i  % 106^74      106)7) 

Ixindon.  Chat.,  8t  DoTor  Arbitration  4)  %     lOli  21      101:2)      

Metropolitan  DUtrict «  \   122  4         121  3         -     1 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Nov.  1  to  926,377/, 
being  an  increase  of  71,831/  on  the  corresponding  week  of  last 
year.  These  figures  show  a  maintained  business  for  the  pre- 
sent week,  while  a  falling  off  occurred  during  the  wet-k  which 
serves  as  comparison.  The  aggregate  receipts  for  the  half- 
year  to  date  are  now  16,818,101/,  being  an  increase  of 
1,198,464/  on  the  corresponding  period  of  last  year.  The 
principal  increases  are  as  usual  in  Midland,  London  and  North- 
western, and  Noith-Eastern  ;  Great  Northern  and  Caledonian 
abo  show  unusually  pool  receipts. 

RAILWAY    TRAFFIC   RETURNS. 

Aggregate  Raceipta  a( 


Week's  Reoeipta. 


llaU-yearta  data. 


Bristol  and  Kxeter  

Great  Eastern  

Great  N'orthem    

Lancashire  &  Yorkshire 
London,  Chat.,  &  Dover 
London  it  Nrth.-Westem 
London  (feSonth-WeBtem 
London  and  Brighton ... 
Man.,  Sbef.,  &  Lncohish. 

Metropolitan    

Metropolitan  District  ... 

Midland    

Nerth-Enstern 

South-Eastem 


Amount. 

X 

3,29(! 

4(),I27 

57.258 

59,077 

16,787 

ir,«,fll6 

.32,672 

28,132 

32,046 

8,189 

3,827 

106,488 

1 16,235 

34,160 


•Caledonian 52.8.'57 

•GIU«(fowASth.-WeBtm.     16,406 

♦Grejit  Weatem    102,385 

••North  British 37,624 


Inc.  or  Dec, 

on 

Corresponding 

week  In  '72. 

£ 
--  871  ... 
--  3,167  ... 
--  7,237  ... 
--  1,521  ... 
-I-  1,659  ... 
4-11,512  ,.. 
-I-  1,955  ... 
-I-  :,495  ... 
4-  8,228  ... 
+  55  ... 
+  240  ... 
4-11,770  ... 
411,384  ... 
4-  1,918  ... 

-f-  6,710  ... 
4      289   ... 


Amount. 
£ 

193,881 
.*iS,'<.2H) 
1,01 1;,  495 
1,141.922 
3.S0,214 
3,!.VJ,3(!8 
688,407 
640636 
574,044 
14;J,022t 
66, 496t 
1,927,895 
2,168,728 
708,638t 


Inc.  or  Dae, 

on 

Correspndg. 

per.  In  '72. 

£ 

14,243 

57,728 

93,206 

46,617 

25,620 


+ 

+ 

-I- 

+ 

+ 

-1-205,848 

-I-  35,083 

+   64,295 

-I-  60,809 

+  r78t 

-f  h^m 

+  191,732 
-(-209,770 
-i-  23,861t 


X 


6,182 
1,658 


76.5,847  +   50,911 

23;t,:32  -j-  :.'5,685 

1,537.684  -j-  88,838 

582,870  -f-  33,05* 


926,377     4-71,881  ...  16,818,101    -f-1,198,464 
*  In  these  cases  tks  sfrgrrirate  i>  calculated  from  the  baglnninic  or  Aucoat. 
t  The  afffrafate  pub,:sltcd  are  for  on«i  day  less  this  year  than  last. 

Foreign  and  Colonial  Kailwats.— The  following  are 
the  changes  for  the  week  :— 

Closlnit  Prioaa 
FORXIOM.  last  Friday. 

Antwerp  and  Rotterdam  2'i  3 

nahla  and  Han  Francisco 19  4 

Aelipan  Kaatern  Junction    »..    tf  S) 

Buenos  Ayrcs — Qreat  Houtliera 11)  U 

Dutjh-Rheulsh „ 26  ) 

L4Uit«ric-Cs«moirlts » II)  ( 

Mexican    „ „ 6  ) 

Ottoman 7J  8) 


Hambre  and  Manaa.. 

San  Paulo „„ 

South'Austrian  aii.l  Loinbardo-Venouan.. 

Ditto  3  %  UtiilKatlona 

ItaiT'-H  Poaisastons. 

K--  '-    ' ,  „ „ 

'.  ...la  ™ ~.... 


II)  i: 

rt\  3)  ad 
14) 
VI  } 

1191  4 

191  I 

4  3)  dls    . 

a»i  I 

ia»t  to 
ie|  )  Id 


CloslOK  IVtew 
this  day, 

;!3  4 

HI   19 

«  »» 

101  n» 

M)  6 

......   is  ) 

61  « 

7  M 


liio. 
or  Doe. 
+     1 
-     i 

r  "i 


- 


m 

13)  ) 
»i  10 

list  < 

m  I 

6)  4|  dis 
311  2) 

l»l  t 


+    A 

-     \ 

1 

I 
3 

\ 


U*.ir..>o>,  „ _,._..      ItWi    lU)      low)    10 

Amkiiican  SkcI'kities. — The  changes  for  the  week  are  u 
follow* : — 

ll«ln|t  Prl.  o,  .rics       Ine. 

OoTiMiiiVT  ktn  HriTa  SvecKa.  last  Friday.  isr.        or  Dt*. 

United  7la<esn  %  &r2U  Houds,'M  (par  1)1)1     91}) 

Ultto  iwtlsaus  (par 81)1    .„ (3) 

Ditto  li«7  IssOK  U>ar  »l(l    96  ) 

Ditto  6%  llV40Handi  (psrRIti    9l>l  I 

DIU»I%  r«ad«l  IMn  iparvitl     (oil 

Maasarhu.a.  is  t  ').  hlir.in,;  lion  'a.  1900...    93  6  ... 

TIrgK: 41)  1 


Attanui^  I'irat  Motlcacau  713 

Ditto  tteuxMl  Uort«|a«*  (par  91)1  ........  W  ¥> 

VUI«  Third  U«typtf  (par  91)1 -  M)  7 

Ditto  Uaaad  LlnM  Kealal  Trust „>  M8 

BftoBharM(par9l|) »M  • 

Dtlto  7  %  Coosolldatad  Man.  ipar  tl)l  "     " 

llllnoliivnt'al  HIisrM  (paOlil    

I  -'  l.o«la  Hn<l(<7  %.l>t  Mon. 

Mtraabaree  (par  91t)  ■>•>...  71)3) 

r  u     ,  .  M  d*N  sharsa  (par  4lt)    3U  40 

Ditto  (>M«rsl  Miirt.  •  %  Howli.  1910  ...  97  H 

Joint  brocK  Banks.— TLe  depretiion  lo  this  department 

is  general ;  coatiaental   bank*  hare  fallea  oai  of   favour,  and 


i«r. 

93     1' 
96    6) 

Kl 

M  6 

3S«) 

aM9 

«l»« 

»>t  1 

Nt  « 

311  » 

tA  wl 

•7e 

st?l 

••  7 

-  1 


« 

<i 

I 

71 

8 

1 

1 
S 

SI 

1 


1362 


THE  ECONOMIST. 


[Nov.  8, 1873. 


English  institutions  have  not  escaped.  London  and  Eiver 
Plate  have  advanced  1  ;  National  Provincial  of  Eng- 
land, 1^  ;  ditto  12  paid,  h  But  the  following  have  all 
declined: — Anglo- Austrian, '^  ;  Anglo-Hungarian,  J;  Anglo- 
Egyptian,  1^;  ditto  New,  ^  ;  Bank  of  Constantinople,  |; 
Bank  of  Egypt,  1 ;  Imperial  Ottoman,  i- ;  Oriental,  1  ;  Al- 
liance, i  ;  Central  of  London,  i  ;  City,  i  ;  Consolidated,  -J- ; 
London  Joint  Stock,  1 ;  London  and  Provincial,  ^ ;  London 
and  WestminBter,  1  ;  Union,  1  ;  Anglo-Californian,  ^ ;  Bank 
of  British  Columbia,  i  ;  Chartered  Mercantile  of  India,  Lon- 
don, and  China,  ^  ;  London  and  Mexico  and  South  America,  i  ; 
Mercantile  of  the  River  Plate,  i  ;  London  Chartered  of  Aus- 
tralia, 1. 

Telegeapus. — Sales  have  also  taken  place  in  this  depart- 
ment, speculative  accounts  for  the  rise  having  given  place  to 
operations  quite  the  reverse  in  character.  The  following 
have  fallen  : — Anglo-American,  6  ;  Globe  Trust,  | ;  Western 
Union,  2  ;  ditto  Preference,  f ;  Eastern,  f  ;  ditto  Extension, 
-J  ;  Brazilian,  i  ;  Cuba,  i  ;  West  India  and  Panama,  ]| ;  ditto 
Preference,  -J  ;  Western  and  Brazilian,  I ;  Submarine,  .5  ; 
Mediterranean  Extension,  J  ;  Submarine  Trust,  2 i  ;  Hooper's, 
i  ;  India-rubber  Works,  2  ;  Telegraph  Construction,  2f . 

Mikes. — The  British  market  shows  no  recovery,  and  prices 
are  nominally  the  same.  In  foreign  mining  sales  have  been 
general,  and  the  following  are  lower  on  the  week  : — Colorado, 
I ;  General  Mining,  ^  ;  New  Quebrada,  i  ;  Panulcillo  Copper, 
i  ;  Eussia  Copper,  i  ;  Pestarena,  ^  ;  Bichmond,  | ;  Scottish 
Australian,  ^ ;  Sierra  Buttes,  ^ ;  Last  Chance  and  Flag- 
staff, i ;  Emma,  |. 

Miscellaneous. — The  exceptions  to  the  general  fall  have 
been  few,  and  are  confined  to  Australian  Land  and  Indian 
shares.  The  following  have  advanced  : — Australian  Agricul- 
tural, 1;  North  British  Australian,  4^  ;  Scottish  Australian, 
2i  ;  Ditto  Preferred,  1  ;  Government  Stock  Investments,  1  ; 
Madras  Irrigation,  1  ;  Ceylon  Company,  10/  paid,  i  ;  British 
Indian  Tea,  i.  On  the  other  side,  American  and  Canadian 
shares  have  fallen,  and  in  British  Miscellaneous  Securities  the 
principal  cases  of  depression  are  in  the  shipping,  tramway, 
and  mineral  share  markets.  American  Investment  have  fallen 
3  ;  New  York  City,  1  ;  United  States  Rolling  Stock,  IJ  ;  City 
of  Ottawa,  1;  Foreign  and  Colonial  Trust,  Ist  issue,  11;  2nd,  1; 
3rd,  Ij;  5th,  2i;  Government  and  Guaranteed  Securities 
Trust,  1  ;  Quebec  City,  2  ;  Hudson's  Bay,  1 ;  Royal  Mail 
Steam,  3  ;  Peninsular  and  Oriental  Steam,  1  ;  Oeneial  Steam, 
2  ;  Buenos  Ayres  Tramways,  ^  ;  Dublin,  i ;  Lisbon,  ^  ;  North 
Metropolitan,  ^  ;  Ditto  New,  ^  ;  Railway  Debenture  Trust,  I; 
Ditto  Share,  ^ ;  Share  Investment  Deferred,  1 ;  Ebbw  Vale, 
J  ;  English  and  Australian  Copper,  ^  ;  Huntingdon  Copper, 
^  ;  Lydney  and  Wigpool  Iron,  ^  ;  Nantyglo  and  Blaina,  2  ; 
Ehymney  Iron,  1 ;  Credit  Foncier,  ^;  United  Discount,;^; 
Crystal  Palace,  1  ;  Italian  Irrigation,  ^. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — The  420,000/  by  the  P.  and  0.  steamer  from  Australia  was 
delivered  yesterday,  and  as  the  demand  for  abroad  had  to  a  great  degree 
subsided,  atrout  3;J3,000/  has  been  sent  into  the  Bank ;  on  tho  other 
hand,  withdrawals  of  sovereigns  continue,  and  100,000/  have  boon  sent 
to  the  Brazils  and  74,000/  to  America,  in  addition  to  tho  large  amounts 
sent  to  Scothind  during  the  past  few  days.  Tho  Garonne  has  brought 
35,420/,  tho  Hipparchus  .5,000/,  and  the  Ebro  60,500/  from  thn  Brazils. 

Silver. — A  further  decline  lias  taken  place  in  silver,  and  tho  price 
has  touched  SSjJil  per  oz  standard.  The  amounts  to  hand  during  tho 
week  have  been  small,  and  are  chiefly  Dorc',  from  America.  The  Delhi 
has  taken  a  second  portion  of  the  German  silver  to  Calcutta,  amount- 
ing to  lUO.OOO/. 

Mexican  Dollars. — There  is  but  little  demand  for  this  coin,  and  tho 
quantity  lately  on  the  market  has  been  disposed  of  at  5()Jd  per  oz., 
Bhowing  a  further  decline,  tho  price  now  being  the  lowest  that  we  over 
recollect. 

Exchange  on  India  for  banks'  drafts  at  00  days'  sight  is  Is  !OJd  per 
rupee.  There  were  no  tenders  yesterday  for  the  India  Council  bills  at 
the  official  minimum  of  la  lOd  per  rupee,  and  no  allotments  wore 
made. 

Quotations  for  Bullion. — Gold — Bar  gold,  77s  9d  per  oz  std;  ditto  fine, 
778  9d  per  oz  std;  ditto  retinoable,  779  lid  per  oz  std;  South 
American  doubloons,  738  i)d  t»  74»  per  oz.  Silver — Bar  silver,  tine, 
4b  lO^d  per  ez  std  ;  ditto,  containing  5  grains  gold,  4s  lOjd  per  oz  std ; 
Mexican  dollars,  48  8Jd  per  oz,  last  price. 

According  to  th«  Gazette  return  of  this  evening,  the  movement 

in  the  precious  metals  during  the  we«k  ended  Nov.  5,  has  been 

as   follows -.—Gold— import,     621,450/;     export,    13;. COO/. 

Silver— import,   392,G82  ;    export,  384,430/..     The  sum  of 

64000/  in  sovereigns  has  been  withdrawn  from  the  Bank  for 

America  to-day,  while  40,000/  in  bar  gold  has  been  sent  in. 


COURSE  OK  THE  EXCHANGES. 


Amsterdam » 

Ditto 

Rotteriliim    

Antwerp  and  Bru88e;8 

Paris 

Ditto 

MHrseiUes ; 

Haoiburg 

Berlin    

Leipsic 

Fraukfort-6n-tlie-Maln 

Petersburg  

Copenlia^on 

Vienna 

Triesta  

Zuricli  and  Basle  

Madrid „.... 

Cadiz 

Seville  

Barcelona 

Malaga 

Granada   

Santandar. 

Zarajrosa 

Bilboa  

Qenoa,  Milan,  and  Legtivrn... 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  

Oporto  .- 


TlHE. 


Short. 
3  Months. 


Short. 
3  Months. 


90  Days. 


TUKBDAT,  Nov.  -1. 


Prices  Negotiated 
on  'Change. 


12  1 
12  6 
12  5 
2S  80 
25  37i 

25  85 

26  85 
2068 

6  26} 

8  27 
120i 

SOi 

9  2C 
U  774 

11  r7i 

26  80 

48} 

49 

i9 

«8> 

18} 

«} 

«i 

48» 

28  »2\ 

29  9U 
29  9U 
29  92i 
52} 
52} 


12  2i 
12  Si 
12     &i 

ie   0 

25  47i 

26  »H 
26  95 
2072 

6  27} 
6  27J 
I20i 
31} 
9  25 
11  85 
11  85 
25  85 
43} 

*H 

49} 

49 
48} 
49 
48} 

29  »7i 
29  97i 
29  97} 
29  97} 
52} 
52} 


Fbidat,  Nov.  7. 


Prices  Negotiated 
on  'CUange. 


12  } 
12  5} 
12  5} 
2tj  0 
25  47} 
25  9.> 

25  96 
206« 
«  26} 
6  27 

120} 
SOJ 
9  20 
II  90 
II  90 

26  80 
48 
48} 
48} 
48} 

Jfl 
48} 
48} 
4S 

30  20 
30  20 
30  20 
30  20 
62} 
52} 


12  2} 

12  7 

12  7 

26  10 

25  eo 

26  6 

26  S 

2074 

6  27} 

8  27} 

1214 

31 

•  2S 

U  5 

12  1 

25  SI 

18} 

ib' 

»• 

4j» 

48 

4S 

43f 

48} 
30  30 
30  30 
30  30 
30  30 


FOREIGN    RATES  OF  EXCHANGE  ON  LONDON. 


Paris 

Anislt-rdam . 
Krankfoit...., 
Hamburg 


Berlin   

Vienna 

Kt  Petersburg... 

Alexandria  

Constantinople 

New  York  

Havana    

Melbeurne  

Hio  de  Janeiro 
Pernau  buco  .... 
Suenos  Ajres... 

Valparaiso  

Port  Elizalcth 

IJembay   

Heng  Kong 

8han^'liai 


Latest 

Datea 

Nov.      6 

—  4 

—  4 

—  4 

—  4 

—  4 

—  4 
4 

25 
28 


Oct. 

,  Nov. 

Oct. 

S.pt. 
.  Oct. 

Sept. 


Oct. 
Nov. 


Rates  of  Eschanga  on 
London. 
25.35  40 
12.00 
118} 
203i 
IK.gs 

6.20} 
11450 

32} 
97}} 

110 

105} 

60  %  65  %  prem. 

}  dis. }  prem. 

2S{ 
26  } 
48}  » 

44} 
1  %  dio 
1-10,'i 
4a  3d 
So  Sid 


S  months'  dal«. 


,  90  daj-s'  date. 
,  60  dajo'  sight. 


to       — 


,  6  months'  sl^t. 


EXCHANGE  ON  INDIA. 

NOVEMBEB  6. 

60dayB. 

Calcutta    Is  fl}d  

Madras Is  flfd  

Woinbay Is  dlil  

Colombo   Is  9|d  

Mauritius „ 1  %  Jll  }  %  ~dls 

Singapore 4s  5d  4s  S}d 

Hong  Kong 4s  5d  4s  5}d 

Sydney 1  %  dls  }  %  dis 

Melbourne    1  %  dis  }  %  dis 


30  davs. 
Is  9'jd 
Is  9id 
Is  9td 
Is  9id 


NOTICES    AND    REPORTS. 


STOCKS. 
Spanish  Bomli. — The  council  of  foreign  bondholders  annonnce 
that  their  agent  at  Madrid  has  telegraphed  that  the  Govern- 
ment has  given  instnictions  to  the  fiscal  agents  in  London 
and  Paris  to  return  all  unpaid  coupons  deposited. 

Tiirkixh  IJormwiii(/f.—lt  is  stated  that  the  Turkish  Govern- 
ment have  entered  into  an  agreement  with  the  Credit  Mobilier 
of  Paris  for  an  advance  of  4,000,000/. 

Venezuela  Bonds. — The  committee  of  bondholders  have 
received  a  communication  from  Senor  Rojas,  from  which  it 
appears  that  the  stipulation  for  a  minimum  guarantee  has 
been  found  to  be  impi-acticable. 

RAILWAY  COMPANIES. 

Atlantic  and  Great  H'eslern. — The  numbers  are  published  of 
fifty-three  Leased  Lines  Rental  Tnist  bonds  of  200/  each 
(issues  of  1872  and  1873),  which  have  been  drawn  lor  redemp- 
tion at  par  on  the  Ist  January  next. 

Copia/m. — The  traffic  returns  for  the  past  year  wei-e  un- 
favourably influenced  by  the  high  price  of  coal  and  tho 
scarcity  of  labour.  The  net  profit  waa  sufScient  to  pay  a 
dividend  of  8  per  cent,  per  annum. 

Grand  Irunk  of  Canada. — A  telegram  announcing  tho  formal 
opening  of  the  International  Bridge  on  the  3rd  iust.  has  been 
received. 

Leven — East  of  Fife.— The  balance  available  for  the  half-year 
is  stated  to  be  4.142/,  divisable  between  the  two  sections.  The 
proportion  for  the  Leven  shareholdei-s  amounts  to  1,954/.  with 
which  it  is  proposed  to  pay  a  dividend  at  the  rate  of  lOJ/  per 
cent,  per  annum  on  the  capital  stock,  carrying  forward  71/. 
The  shares  of  the  East  of  Fife  section  is  *J77/,  with  which  a 
dividend  is  proposed  at  the  rate  of  45  per  cent,  per  annum  on 
the  capital  stock,  cai-rying  forward  13/. 

IComtKUED  ON  Pimm  1365.) 


BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS.  INDIAN  GOVERNMENT 


SECURITIES,  &c 


Dividend!  Da«. 


BiUTISB    FCSBS. 


I  Ciofing 
!  PnM». 


DlTld«nd«3.3|0,„. 
Due.     ^.=  .    log- 


Jan,  t  July  &  ...  a  ri-r  Cent.  Coiwol..™.... j  M 

I>o  (or  Aec-ounl.  1>«C.  1  ni  "28 

April  8  "i>«.  8...  3  iwr  Cent.  lU-Juced  . 90*  m 

April  8  Oct.  5...  Sew  3  P«  Cent. ..--.. i  W.  »H 

Jan.  6  July  6...     D.  H     -     ■'.'^    SI    

Jan. »  Julys...     De  Si     -     -,*"•  I^Sl 

Jan. 8  July  5  ...  AnnoiUe.  Jan.   toO-  ...    ... 

Aprtl  6  Oct.  «...      I>o  As  r.  1886     8J    a 


fih.  4  Aor.  4 .. .      Do  (Red  Sea  Tel)  Aup.  1908 
Mar  nsAl.  11  Exch«<».ierBm«,  1.0001.  «%- 

JOM  11  Dec.  11      Bo  lOOJ.  aiW.  and  BOW 

;    ISDIA!»  GiUT.   SaCtTBITIM. 

Jan.  8  July      ..India  Slock,  lOi  %  Apr.  1S74SC2 


18     '.8i 

154   58   tl 

.  15s  Si  d 


Jan.  6  July  6 
April  8  Oct.  S... 

Feb.MAnr-Sl. 
May  31  Not.  30 
June  1  Dec.  1... 
June  1  D«c.l... 
Feb.  1«  Anir  1« 
Mar.  31  Sepi.  3< 
Mar.  31  Eei't.  3( 


I(o6%  Jniy,l*»l('B 

Do  4%  Oct.  18S8  101} 

no  BsrTCed  Paper,  4  %.. — ■  P4 

nndo4>  %  ■  W 

no  do  84%  May.lST!  KG 

Do  do  5  %  Rupe«Dbu..lS7:-  ... 
no  do  6 »  do  IMC'... 

Do  Deben.  i  %  ..  Aug.  1873  lOOl 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Name 


xu. 


Closing 
Prces. 


Jai.    July  n'nej     ...     Porlupurse,  '63-87  3  %    41 

Jan.    JulTI  ...  I    ...         Do  I8H9  ^  ^    " 

Mar.  Sept. not ani'lled  Bnksiaii.IS22.£sil  8  %,  «o 
Jan.   Ju  y;  "    -*"--       '--  ---"^  ^^ 

June  Dec. 
May  Not. 
May   Not. 


42 
42 

1)8 


.     1» 
iO<p 


Bo  Boodi    I  %  1  AM... 1 

Do  do  4  %  nnder  LOOM 
Mi9Ci:LLAiiitot:a. 

Aprils  Oct.5...  BkofEnpl:..lS»JJ  VUillyr  247  24S 
Aortl  1  Oct.  1...  Canalian  4  •»,  lloi>d».  rvi.  >•> 
apn.      i^  Dnniinion  ol Cana.iH  In  ll»:<  101  ICfl 

AoTlllOctl...  CorplnorLon.  Bd«.lS77.4««»  101 J     2t 
JuMlD«.l...     DC         do  l«7».4Kl02t    31 

Jin;8  July  8  ...      Do  do  l«*2,4i%  102      S 

AprUSOct.8...      Do  do  1681,4J%100i     i\ 

,Jniiialca,18»7,  4% i , 

JanJtpt  Jly.OctJletrop.Br.l of  Wrta. »>  %  8tk:  66}_y7t 


April  Oct 

April  Oct.   1 
April  Oct.   .. 
April  Oct.    .. 
May   Not.  0,18 'Aug 
Feb.    AuB.  0.1  ,'Feb. 
Mar.  Sen.  0.1 
Ap.il    Oct.    ... 
Jan.   July  1.77 
Juno   Dec'  1 
June   D«c.|  v* 


Jan.  July.   ... 
Juno  Decl     i 

April  Oct.a46 
Jan.  Jaly 


Do  I8S0   4}%1  93     Pe 

Do  1060  4J%' 

Do  18S8   S  %    

Do  18«2   S  %    94    95 

Do  do,  R4(  15-i...  6  %l 

Dodo,  1H««.  low  8  %;  9«    88 
Dodo,  8«16«...  5  %;  ... 


Do  (Nicla.  Kail.)  4  %  7S    77 

Do  1870    5  %  98}  974 

Do  1871    6  %  94    »S 

Do  1872    _ 5  %  84    95 

8an  Domingo 6  %  19    21 

V,rdlnlao.._ 5  %  77    80 

Spanish    3  %  171  18 

Apr.  Swedish  Proviicial 

'      Mortpa««  l.oaii  4  %'  .«    ... 
Apr.      DoOvemmntl86+4i%    

'     Do  do,  1S89 6  %  101 


Dec 


Jan.  joiv   ...  •    ...    '    I'o  iiu,  ifw" "   ^  •"■ 

April  Oct'  1     ''July  Turkl.h,1884 «  J^i  g 


M»r.  Bcpt  1  'neo. 
Jan.  July  t  Not. 
Jan.    Julv    i       Nov. 

Jan.    July 

,'an.    July  2.41   Kot. 


FOKEION  STOCKS,  BONDS,  4a 


1?^  Next  I 
DlTldtndl  ii '°  Draw- 

_  i£  5  •  ,        I 

On*,      xb.     tof. 


Namo. 


.    Jnlyfii  '   Df-.  Argentine.  1888.. 
r.  Sept.!  21  '    Feb.       DoPubllcWork 


Cloolng 
Prices. 


Tlec. 
!'•■  Dm. 

VI 


Jan. 
Max. 

Jaa.   July.,  Z 
JuM   Dec    1 
JoM  Doc 
April  Oat 
Jim*  Doc 
April  Oet- 
Mar.  Sept 
Feb.  Ang.  ... 
Jan.   July    ... 
Jan.   July   ... 
Apnl  Oct.   1 
Mar.  8«pt    .. 
Jon*   Doe.   » 
Jan.    Jnly    1 
Jan.    July  I  1 
J*ib   JaUi  •• 
Mar.  Sept.  2 
AprU  Oct    7 
May   N(T.    2 
April    CM.    1 
Mar.  8*pC 
Mar.  Sopt. 
JoD*   Doc 
Jan.   Jaly 
Mar   Not. 

Mar.  Soptl  *    I'Jar. 
Jaa.   JalyllM,*D«c 

in'o*:    ,.. 


Dec 
Doc 
Jan. 

ti'w. 

Dc 
•July 

Mar. 
•Mar. 

Apr. 
•Jan. 


'ork* 

Bolivia.. 

Braiilian,  1882  ... 

Dol85S   -.. 

DolS8»   

DolSW   

DoIStt 

Do  lots   -_.-.. 

Do  1871  

Bueno*  Ayrea._.« 
'     Do 

Ho  1870  

Ch  Han,  1842 , 

'     n..  1*58   „.. 

I     Do  IMA    ....... 

-     DolH«7   - 

1)0  1870    .._.™ 

no  it73  

.jiblsn  ..„ 

»  Klca,  1«7:- 

187J   

Danlsli.  1828  

DoMSOaaa  '« 
DoItnS  .»..^ 
OolOSt .. 

"">  ',  I'd  77.„f 

.  laS4... 


93  »e 


«  % 
a  % 

6  X 

U^ 

6  % 

tl5 
« % 
t  % 

•  \ 

3  % 
«  % 
»  % 
4»% 

7  %  1«     4 
«  %    W  101 

,  i  %l  »2  95 
1  %|  87    90 

,  «  %l 

SI  Vt 
W    38 


Feb.  Au^. 
April  «cl.' 
April  Uet. 


•M»v 
Mar. 


Do  1858   «  %l  88 

Do  1882  .„ «  %    68 

Do  1983   ..- 8  %    «2 

Do  1986  6  •«,;  44 

Po  1865   8  %i  tiO 

Do  Onnranteed..  4  %'100 

no  laB»  6  %j  51 

no  11171    a  %    65 

T>o  Tre.osurr  ...  9  %    ... 
78 


9*    95 


Feb.    Aug. 
Coup.  1885 


Jan.  Jnly 
May  NoT.I 
Jan.  July  I 
April  Oct.. 
Mar.  Sept  I 
Qoartcrty.l 
Jan.   Julv' 


Dod.)  U  and  C.  9  % 
*       Do  do   stamped) 
....  for  con.  Into  6  J- 9% 

(  %   Gen.    Debt) 

2}  Nov.  l'mgu«y,Con.lS71  6  % 

^ Veneuala  «-  3  %\  •*    j; 

Coup.  1986  not  appli*.''    Do - U%,    8 

Coop.  1865  not  spplied      Do  188J    8  %    21     2: 

Coiip.1867  not  applied      Do  1864    6%    21     4 

NOTK.— DIvldonda  on  the  before-mentioned  stocKa 
payable  in  London. 

ArKinlilieHrdUls  8  %!  8J 

Belgian,  ea  25(  ...  ti%\ 

Dodo  - *♦%    

Dutch  Cert,exl2g  24>,    

Dodo  4  %    —    ... 

French r*ntea,x25(  4  %l  ...    .- 

Dodo  8  %    66    SflJ 

Italian.  ea28f  —  8  %i  67  57t 
•Thi- drawinga  are  yearly  In  the  case  of  stocks  to 
which  astciislis  are  prelix*!.  In  almost  all  other  case*, 
where  there  are  drawings,  half-yearly. 


88 


COLONIAL  GOVERNMENT  SECURITIES. 


6  % 

7  % 
t% 
*% 
t% 
f  % 
»% 


Mv.  B«pt 
Mar.  I- 
April  < 
Jta.  J 


7  % 

~a% 

"Con.  ],  % 


1^  '  PrrslonaLt 


F.g-.ptian,  laoa 
•  ^-ccondlsso* 

.  I8M    ._ 

.  l*^-.s    


»4    97 
»S  102 

«  n 


_       I...!    .      (    " 
Jan.  Jaly.'  I«  ,    - 
Apnl  Oct.   ... 

<_.  ;!;■  i.s  . 

^^  Do  (.'ouponi    __. 

rtb.  Aug.  o</lapl.ll»'1  r;uir.ir.«:a 

April  Ou.;  1      Ml 
Jaa.   J»It|»    ,•!>• 

April    I 
Jan. 


7%   81 

7  %  »1 
7  %'  92 
7  %i  78 
7  %101 


C80000>Jan*July 
100000  •   •  -  " 


A|.l  A  Oct 
JanAJuiv 
Feb*  Aug 
Mar  .<  Sept 

Jan  A  July 

ll2a062lJsnAJul) 
lApl  *  Oct 


«  23284 


'BrlUshColumbia,IH72  6% 


7  % 
7  % 
«% 

'■  f  % 

'  •% 

10% 


Apri 
Jan. 


73    78 
M  101 

14    16 
8     « 


18     1« 

:'■»   in 


Ju.,. 


Jan. 

Jaly 

April 

Oct. 

M*;*^! 

Ith. 

Aag. 

a«             • 

Jaa. 

Jaly. 

...  M 

rt*>. 

Aa*. 

••■      . 

Jaa, 

i«r 

t'l. 

Jm. 

: 

Apnl 

Jan. 

Fsb. 

A    i 

u 

Jan* 

l>e< 

Jdm 

n«c 

Jaa* 

liec 

, 

_ 

I    , 

„. 

2 

Jaa. 

Jaly 

Jan. 

J«». 

»     1 

Jar 


K«l  "ay  

Do  UM  _..■.. 


8  % 

*  % 

•  % 

7  % 

— ,„~  7  % 

*  % 

3  % 

Fi«Mh  «  \ 

l.nrpn.  •  % 

.<>  t  % 

'.  t  %' 


lot 

M 

i1 

7 


•  4 

W 


rar>Kii>y    "  ^     .11     33 

Dal>i71  .._...  *  \    SI    t» 
Peratian,  1*70  .«•%'«»    fli 

_  Liu   \<1    ...._  •  %!  U|  (It 


Do  ll)»4«% 

Canada,  1877-80 8% 

Do  8't 

Do  - «% 

Do  5% 

Do  In-cri>d.  8tk,  8% 
...  i«p. -wv.  Do  Unui.ol.l9<XI  »% 
lOOOOoLln*  Jt  Dec  Cape  of  G.  Ilu|«,  1873  «\ 
...  Upl  t  Oct  Do  lMia-1900 «% 
...      Apl  «  Oct  Do       IS-io-MO...  •% 

...      ljsn*Jul)l  l>o         1881...™  6% 

tJtOOOiApl  A  Oct  I  Do         1900  8% 

2i00lWMsy*NoT;Ceylol^  1878 «% 

S«<>000'Ma)  ANoT      Do.     1»«.2«  1983...  8% 

»i<»)0oJan«Juiy  Manritlua,  1873 »% 

S««)0J»n«Joly       Do        1h7h 8% 

16fi00ti.May*Nov       Do        18»». »% 

4ljO()0oiFth*  Aug!       Do  lBl»5-9e  ...  8'\,|i 

125<«»i  M«y«NoviMeibrne.Corp.l967-76  8% 

lUroliAl.l*  Oct  Natal  ~..  *%  1 

77100  MsjANoTJ     Do    - ~ •%|l 

1370U.)Msy*.Vor      Do ••  • 5%,l 

l«8000l.lan*July'N«wBrnniwlck  e\i. 

IIS4<iOUJan«Juiy  NewS.Walta,  1878...  8%|. 
iU3l«WJan«July  Do  do  1«I»-1»0»  8%  1 
880UO0 Jar* July     Do  red.  by   annual 

draw.  Im  67  to  78  8%  ! 


•.i8 

101 

;02 

•-Mi 

104 

104 


:08 
1(<3 
104 
lU8t 

ir>8 

ltl8 


110 
114 


.\MERICAN   STOCKS. 


MUtoaoUiurtarly* 
tOMOONartltrpt 
mnJOJiMA  D*c 

naoo  Apl  ii  Oct 


lOOOOOO Jan* July     Do  {f„^".;-^'.;;-}    8%  1U3  :o4 

«IO0J»n«JolyN*w>'.raiand.  1<*1...  6%  III  113 

^JanAJuiy  Do  St.  I«S  10« 

-  Do  C0..S0I.  8%  :oi»  :V2| 

Do  1H91  ...  •%  111  113 

Do  I8V1  ...  •%  111  11* 

_^  Jl'ro.of  Ab«.»    «t   _  „, 

tUOOO  Jen  *  Jul  J  Not*  HooUa,  1874 8%  102  JOS 

nMO»J*n*J.I)  Do        1«A — •%  («•  i' 

lM<iW»J.n*J..I>  tvxaaaUad,  Imi-t...  6%  ..»  114 

l«MiMJsn«Jul>  Do         |Hi.i-«...  1-.%  ..1  110 

nWWKlJan*  liil)  8.  Aiitlralisn.  l^•.:-l>>  n '•  :i'>  li: 

4l(iiaoJas*Jui:.         I...      I-!.:  ."""'v  im  118 

77«l4rioJ«n*.l  .  )''' 

»4i.«loJai.«J  ■'" 

lUZMOJaaJsJ  .  |"l 

MZauO,Jan*J. 

laSOOO'Jan*  J 

tMOOOJanfcJ 

KMOiaOApl  *  <.  li\'ili  ill 

tl07'«»Jan*.;  8%|U>T  te* 

•  J,.  ..'U17, 


L'nited  Sutes    

Do  IWO  years 

I>o    

Do    

Dol867,371,34<l,350dol.\ 
Issued  up  to  27  Feb.,'69) 

Do 

Da  Funded 

Do  10-40 

82030001  LouUUna,  Old 


61U7i;«900| 


2OOOOOOOI 
3OOOOOOOOI 


?  .:•  [  Closing 
~  ~     Prices. 


18811 
18821 
1884 
1885 


95J 
«0i 
90 


V3 

1887 j  951  eet 

91 
901 


485800 
1000000 
3000000 
4000000 

eiootKi; 

6->a&>ni 

6I9S(H)/ 
Bl!l9(10f 

sooooo? 


Do        Ne 

Do       Levee 

Do  do .._.... 

Do  do 

Massachnasets  ........ 

Do    

Do    

Do    , 

Do    

Virginia  Stock 

Do    

Do  Now  FuniUd  . 


6%  1874' 
5%  1881^ 
5'Vil904! 

8%l  . 
6%|  , 
9%'  , 
8%,  1878 
6%'  . 
6%  1888t 
6%  18114, 
8%  19001 
6'll>  18S»; 
6%  1891 
8%  ... 
«%  ... 
8%  1906 


8»l  I 
91 


12000110/ Alleghanr  Vallc>  U.ii  ro.i.i  7''!,  1910   87t  8SJ 

176O0O0t>  AAO.W.  IMort.l.OOOdols  7!.  1902   67    69 

115OU000      Do  2  Mort.  1,0M  di.ls  ...  7%, 1902    51     63 

Do  3rd  j:«rlg»g« 1902    20^  211 

DoCon.Mort.Bondr*..    7%  19»o|  27    29 

DoRlsofaolla'ieiraaCeit*.       I  ...     

Do  Raorganlaatlin  Sep.  7%ll874    95  100 
Do  Leased  Lines  Rental  I 

Trust  Bonds,  Scrip...  7%  19021  64    68 
6000000; Atlantic,  Miss,  and  Uhlo 

I         Con.  Mortgage  Bonda.  7%  I  ...      40    48 
800000J  BalUmoro  and  Ohio BlbilSfle!  98 


(iOOOOOt 


8000001 

760000/ 


2U00IKI0I 
3000000 


3600000 


KW-KWOf 
3000000 
4000000 
8000000 

4710800/ 
1289200; 


6000000 


12000000 
800000/ 


66 

70 

75 

80 

68 

72 

80 

66 

33 

S3t 

81 

83 

83 

88 

Do    6%(1902|  97i  981 

'  Baltimore  JtPotmac(Main        1        I 

Line)    6%  1911    80    83 

Do  (Tunnel)  6%|1911    ;»    81 

(tiuar.by  Pen.ScN.V.Cen.KailJj 

700000/  Cairo  nnd  Vinccnnee  1909! 

2688i<»Kl|Ccn.  Pacific  of  Calfornia..  8%  18981 
t5<.K»XK>  Det  *  Mil.  1  Mutt.  Bond*  7'^  ^e^^ 
UKlfltKK)  Do  2  do  8'X,'lff?6 

780U0UUO:  Bri*  Shara.,  100  dolt   „.... 
8,''>:<Uli<IO     Do  7  %  preference  do ... 

Do  8  %  Convert  Boadt         1678 

Do  1  Mortgage 7%  1897 

Do  2  do 7%11879 

D*3do 7%|l883 

DoEuioitean  Agency  Cts 

DoConsol.  Morigage  ...  7%  1920    88    SO 

Do  scrip 7'lk  1920    

4U00U0/Gllman,Clin<on,*. -spring,  7':^  1900   W    M 
Illinois  Central,  lou  dula 

Shares,  all  paid ...     7S    II 

Do    8%' 1876    ...    .» 

Do  Badenp.  Uurt  llndt  4%  1878   99  101 

Do    -...  7%  l«76i  78    80 

nitnois  *  iit  Louis  Bridg* 

1st  Mortgage 7%  lOOU  07    99 

{OOOOO'iLouUvillc  snd  .\s>liville...  »•„  1002    90    81 
MarirtU*  Cincinnati  Halt 

Bonda.- t8»l    83    M 

TOOOOOf  Memphis    and    iihio    1st 

M.,n^si;r  Bonds  .„...  7%  1801  101  103 
«!  ■.  I.  Sinking 

t.rt 8%  I88i    M    W 

800010  Ml  l..ul,l  Mort  7')l,  1902    88    88 

1855000  Uiasuuri,  Kiuisus,  k Tvlaa, 

l>t  Mori.  Gold  BoBda  7%  ICOI 
.S*w  York  Central,  luudolt 

Shares '  ...     est  6»i 

4000000/  N.  Pai'iRc  llailn«d  1  Mort  1900 
300000U/'t)regun  and  California  _  I8M1 
iPoAaaaaOenaralMortcaca  7%  18*' 


MOOOOI 
8000000/ 


Paris  and  Decatur  _  7%  1892 

Pennaylvna,  80  dolt  shaiat 

Do  1st  Morgaca -  «%  1880 

Do  2nd       do         8%  1876 

Do  General  Mortgage ...  a%  191b 

Phllsdelphla  *  Krie,  1st) 

i«ai 


t  Krie,  1st) 

by  Peun-  > 

ill.  Co.)  ...J 


98  98 
78  83 
S«i3;i 
78     83 

98  100 
W    97 

•S    Ml 


400000/ .{      Mori,  (gua 

(      tjlvanlallaU. 
100000/     Do  with  o|>llnn  to  b*  pd 

In  Philadalphla. ««    98 

tOOOOOO      Do  Ijeneral  llurtgau*...  4%  I92U    88t  8»i 
Phllailrlphla  and  Itoadiug 

S<j  dols  •hares    41    44 

WlOflOO/      DoGen.  Cons.  Mort«a,r*a^simi    97    90 
uatoioal'    UoOon.  Mori.tor.*4;pd  «% 
3(MU  Union  Pacil*  Land  Ofaal  { 

1st  Mortgag*  DoDda...  7%  IN*   S«    *7 
(OOtWOf  Union  PsHllc  Rail,  Omaha 

Bridge 1%  ItHJ  (7    N 

SaMOf  Unltad  New  Janay   Kail  ! 

and  Canal....„ „  6%  IWt'  98  100 

yn,;l     Do.l 84  1901   M  100 

]««■..,/  M',.  1  V^'lsxinatii.  itsilrod, 

'  .1.™  J%'  ,»  I  «.    ~« 

•Ta.... 


BANKS. 


rcfiirr 

AsUw-    <*■< 
ritad  I    par    | 
laoo*.  annum. 

100  > 

•tr- 

18UBai   .it 
In 

!■ 


Mama. 


Clotlnf 
Prtcaa. 


itcd,  A   ... 
Limited  ... 

.trlsn ' 

.  >  pUaB, !«,.. 


I. In. 


MlAs  i   lU 

lltot 


lMl| 


'!• 
■  % 
I  % 


lUnk  ..I  AustialMtia   40 

Hank  of  It.  (.oliimbia  10 

DoVrw.lM.atir  10 


10 

10 


H 

3t 

7» 

1»» 
4 


;^i 


10 

4 

7( 
(6 

tot 

» 


1364 


THE  ECONOMIST. 


BAi^KS— Continued. 


Antho 
tised 
Issue. 


30000 
10000 

36000 
20000 
20000 

eoooQ 

20000 
20000 

toooo 

30000 

60000 

20000 

200000 

20'X» 

eoooo 


Divi- 
dend 

jstr 
annaOL 


Nune. 


30000 


10000 

4S000 

202600 
6000 
6000 

100000 


20  % 
13  % 

6  % 
10  % 
10  % 
121% 
10  % 

8  % 

6  % 

8  % 

10  % 
16  % 

9  % 
i  % 

12&bs 

7  * 

inc/6ps 

12  % 

8  % 
14  % 

8  % 
8  % 
1  % 


SOOOOOf     6  % 


20000 


10% 


10000 

10  % 

24987 

6000 

10  % 

40000'  10  % 

60000      8  % 

60000;  20  % 

1«)00'       ... 

4  0001       ... 

80000    20  % 

ai6oo 

9  % 

60000 

12  % 

2S000 

6  % 

10000 

6  % 

100000 

20  % 

49960 

10  % 

16000 

8  % 

20000 

16000 

8% 

40000 

10  % 

300000 

10  % 

30000 

6  % 

66667 

10000 

24  % 

77600    24  % 

46000      6  % 

60000    16  % 

6000016,^  % 

60000     «  % 

60000|  12  % 

20000    20  % 

4000    20  % 

17061    10  % 

10000    10  % 

40000 
90000 

13  % 
20% 

ISJ  "/oiBkofConstanlmople   10 

""  "      Gank  oi  F-Kvi.t  26 

Bunk  of  Ireland IStk 

ilankof  Koumania  .1 
Bank  of  S.  Australia 
tink  of  Victoria,  Aa«.| 
Bank  of  N.  Zealand « 
British  N.  American 
Central  of  London  L 
Clmrtered  of  India 
Australia,*  Cliina 
Cliart-Mcrc.  of  India, 
London. and  Cliina 

<  Ity  

Colonial   

Con-^olidated.  Lini... 

Uellil.ind  I^ondon.L 

Englisli  Bank  of  Rio 

de  Janeiro,  Lim.... 

English,  Scottish,  4 

Australian  Chart.» 

Franco-Egyptian  ... 

Honeknp&Shanphai 

Bank  Corporation. 

Imperial,  Limited... 

Imrerial  Ottoman ... 

Ionian  

Do  New    

Land  MortgageBankj 
of  India,  Limited..  20 
Do  6%  Debentures 
18(14,  for  30  3n-s..;100 
Lond.  Bk  of  Mexicoi 
<t  Sth.  America.L.  .30 

Do  New    i  30 

Lond.of  Commerce,L!  20 
Loud.  &  R  Plate,  L.' 100 

Do  New 26 

Lond.  Chart,  of  Aus.   20 
London  and  County.    60 

Do  serin    60 

Loiidoii&HanseaticL    20 
London  Joint  Stock.   60 
London  and  Provin- 
cial, Limited  '  10 

i.ond.&S.FraociscoL   10 
Ixindon  &  S.  African    20 


20 

2S 
20 
100 
10 
26 

20 

20 
20 

28i 

60 

20 

25 

26 


Closing 
Prices. 


6      6t 
41    43 

"n  "a 

32    34 

i'e   17 

(17     69 
6      6t 

131  115 

22    23 
12i  13i 
67    69 
6       61 


Hi  12 
20J  211 

U    :2 

39    41 

17     18 

)2i  )3 

22    24 

7      9 

U     1} 
88     91 


20  21 

6  6 

8  9 

40  I  61  63 

10  I  12i  13 

24  25 

67  68 


Lond.*8.Wc8tcm,L 
!-ond.&  Westminster 
Mercantile   Bank  of 

tlie  Kiver  Plate,  L. 
Merchant,  Limited... 
Metropolitan,  Lim... 
Midland,  Limited  ... 

National  

National  of  AustralasI 
National  of  Lpool.  L. 
National  of  New  Zea- 
land, Limited  ... 
NatlonalProv.ofEng. 

Do 

New  London  <bBrazi- 

lisn.  Limited 
New  South  Wales... 
North-Eastcm,  Lim, 

North-Western  

Oriental  Bk.  Corpor. 
Provincial  of  Ireland 

Do  New 

Standard  of  British 

S  Africa,  LImi.. 

Do  Issued  at  6  pm. 
Union  of  Australia... 
Union  of  London 


4  5 
46     46 

7  71 
121  13i 
13i  141 

m  151 

651  661 

8  81 
30  31 

4   5 

24J  261 

"e   "ei 


31  3}  3} 
42  il63  I6't 
46  47 


7  71 
42  41 
«i  71 

ill  42 J 
93  95 


25  28 

al  lOJ 

46  46 

41  12 


TELEGRAPH  COMPANIES. 


Autho- 
rised : 
Issue. ! 


Paid. 


70(jOOOO  Stock    100 
90000,     10  I       0 


Closing 
Prices. 


16OO0 

■     10 

all 

1300( 

'     10 

0 

65O0( 

20 

14 

36970( 

,     10 

10 

19i>760 

1     '° 

all 

1600000 

10 

lo 

160000C 

10 

10 

125O0C 

10 

all 

1700C 

26 

..11 

1200C 

10 

111 

820C 

10 

all 

32000 

10 

21 

900t 

8 

8 

62600 

20 

all 

MOOOOi' 

Stock 

100 

7322{ 

1 

aU 

AMO( 

10 

all 

26000 

10 

all 

4600C 

20 

20 

160( 

looc 
'lols 

all 

Anglo-American,  Lim... 
Brazilian  Submarine,  L. 

Cuba,  Limited  i 

Direct  Spanish  ' 

Direct  U.  S.  Cable,  f^lm.. 

Eastern,  Limited 

Enstern  Ejtteii.Aujirala- 

siah.and  China,  Lim. ..I 

Globe  Telegraph  &  Trukt 

Do  6  %  Preference.. 

Great  Northern ' 

Indo-European,  Limitct 
Mediterrtmean  Exton.,  I. 
Do  8  %  Preference... 
Panama  &  Sth  Pacific,  I 

Keuter's,  Limited 

Socidt^   Transattantiqut 

FrancitlSf  Limited 

Submarine 

Do       Scrip 

West Ind la&  Panama,  I 

Do  10  %  Preference 

Western  &  Brazilian,  L. 

Wealem  Union  of  U.  K.. 

7  %  1st  Mort.  Bonds... 


801     8U 
61       6S 


8 
8 
7 
7J 


7J  8 

71  71 

81  81 

8}  il 

16  16 

4  4i 

11  12 

io  ii 


:40  260 

21  il 

4  41 

»i  10 

12  13 

[0  12 


DOCKS. 


Autho- 
rised 
Issue. 


4 
100668(1 
1934; 
t76«g»7 
l082«00 
tOOQOC 
360e8( 
IWO?! 


g 

m 

l>ald. 

Stock 

100 

to 

60 

4laoli 

100 

luo 

•  U 

it.cJ 

1<«) 

■loci 

1 00 

iloct 

ito 

Name. 


{  CliiSlng 
I  Prices. 


East  and  West  India  106  lOS 

"ull 47    60 

London  and  St  Katharine!  69    71 
Do  Delienturo  Stock  4% 

.■■lilwali    .7. 

'iuuthampton [, 

'utrejr  ConuMrcUl '.','. 


48  61 
86  88 
9»  101 


INSURANCE  COMPANIES. 


[Nov.  8,  1873. 


Autho- 
rised 
Issue. 


60000 
10000 
24000 
3000 
60000 

20000 
6000 

60000 
4000 
6160 
50000 
10000 
20000 
40000 

10000 
26000 
6000 
20000 
20000 


Divi- 
dend 
per 
annura. 


10  % 

b  % 

131% 

6  % 

16  % 

12  % 
6  % 

121  % 
40%&b 

6  % 

10  % 
71  % 


6  % 

6"% 
6  % 

e  % 


Kaine. 


AllUncs  Brit.  &  For.  100 

Do  xiariue   100 

Atlas I  60 

100 


12000  4  prsh. 

7600;  10  % 
13463  19  % 
60000  18  % 
10000  41  p  8h 
100000121  % 
20000;  61  % 
87604       ... 


49626 
36862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


6  % 

24  % 
6  % 
6  % 

Mi  % 
20  % 
27}  % 
15  % 
6  % 
20  % 

25  % 


4  pr  sh. 
6  pr  sh. 
2600    121  % 
20000 
2(X)000   80  % 
689220;   20  % 
100000161  % 
.1.600    771  % 

4000  22  pr  s. 
100000   26  % 

10000   15  % 
40640    15  % 

6000   24  % 
0000   15  % 


Argus  Life 

UrJti.sh  an  •  Foreign, 

Marine,  Limited... 
Church  of  England. 
(Herlcii,  Medical,  & 

Genertil  Life   

Commercial  Union... 

Cotmty „ 

Crown 

Eagle 

Equity  and  Law 

Eng.&ScoIt.LawLife 
Enelish  and  Scottish 

Marine,  Limited.. 

General 

Globe  Marine,  Lihi. 

Gresham  Life 

Guardian 

Home   and  Colonial! 

Marine,  Limited...'  60 

Imperial  Fire ;100 

toperial  Life jlOO 

Indemnity  Marine... '100 

Law  Fire !lOO 

Law  Life 100 

20 
60 


Lancashire  

Legal  &  General  Life 
Liverpool  &  London 
Fire  and  Life  ... 

Do  Globe  (U  anus) 

London 

Lond.  A  Lancaa.  Fire 
Lond.  &  Lancas.  Life 
Lond.  &  Provin.  Law 
Lond.  &  Prov.  Marine 

Marine , 

Maritime.  Limited.. 
Merci«aHts'Marinc,L 
N.  Briti-sh  &  Mcrcan. 
Ocean  Mjirlne 
Onentali  Gl.Miirlne 

Pelican 

Phanii ., 

Provident  Life 
t?ealm  Marine,  Lim.. 

Kock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marine,Liver- 

pool,  Limited 

Universal  Life    

Universal  Marine,  L 


11 
26 
61 

26 

4 

2 

10 

6 
10 
341 

6 

6 

31 

2 

6 

4 

6 

60 

6 
25 
10 
60 

21 
10 


Closing 
Prices. 


91  le 


21    3} 


10 
20       6 

6      10/ 
Stk  100 
3 


200 


60  6 
100  10 
20       6 


31    4 


i    H 

23     26 
14     15 


6      61 


GAS. 


Autho- 
rised 
Issue. 


40000 
lOOOC 

437250( 
20000 
10000 
10000 
10000 
23406 
12000 

IfiOOOO 
20000 
10000 
25000 
20000 
12000 

16*1000 
62000 


m 


6 

6 

Sick. 

20 

20 

20 

20 

10 

10 

10 

10 

10 

10 

10 

26 
Stck. 

121 


Paid. 


260001  121 
66000  60 
40 
10 
20 

Stck, 

Stck. 

20 

6 

S 


3000 

3000 

3000 

2600002 

uoooo: 

25000 
30000 
30000 

27000 

141000/ 

8100001 

6000 

60000 

4000 

4000 

20000 

16000 

10000 


20 
Shxk 
Stock 

20 

20 

60 

m 
121 
10  I 
10 


al! 

4 
100 
all 
10 
10 
all 
aU 

71 
all 

8 
all 
10 
all 
all 
all 
121 
10 
43J 
all 
all 
20 
100 
all 
20 
all 

aii 

100 
46 
all 
all 
all 
all 

6 
aU 

7 


Name. 


Bombay,  Limited 

Do  do  New 

Commercial    

Continental  Union   

Do  New,  18'i9 

Do  New,  1872 

Do  7  %  preference  „. 
Euro[iean    

Do  New  

Gas  Ugbt  and  Coke,  A. 

Do  A    

Do  B 

D06  %pf.  conv.Clatlss) 

Do  C,  10  %  preference 

Do  D  do 

Imperial  , 

Do „ , 

Do  New,  1872.- 

Imperial  Continental   ... 
Inuependent  ,...,. 

Do 

I'o 

London    

Do  I  at  Preference 

■Monte  Video,  Limited  ... 
Oriciit.,1,  Limited 

Do  New  

Patent  Gas 

Phcenix   

Do 

Do  New  

Ratcliir. 

itio  dc  Janeiro,  Limited 

South  Metropolitan 

Do 

Do 

Sum  y  Coasumers 

Do 


Closing 
Prices. 


61  6 

41  4} 

;61  367 

19}  201 

9{  101 

9J  101 

23  26 

131  141 

9J  101 

141  14} 

11}  ;2t 

0}  71 

12}  13} 

191  19} 

48  49 

168  ;60 

!S  161 


151 
65 
66 
9 


241  261 
164  157 
117  120 
231  241 
6}  7} 
H    3} 

31  32 

81)  91 

67  69 

31  32 

31  33 

82  84 

20  21 
8   91 

16  151 

11  Hi 


MISCELLANEOUS. 


Divi- 
dend 
per 
ann 


Name, 


Bonds,  Loans,  asd  Tbcsts. 

6  %  Boston  (U.S.)  6  %Sterl.  Loan 

7  %  Eg.vpt  7%  Viceroy  Mort.l.iiaT 
Do  9%  Ounr.byEgvpt.Oov 

7  %      Do  7  %  Khedive  Mori.  Loa:; 

6  %  Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds    ... 

6  %      Do  6%  . 

6  %      Do  6%,  1871    

6  %  Madras  Irrigation  and  Canal, 

Guar.  6  %  by  Indian  Gov.lstk. 

6  %|New  York  City  0  %  (Ex.  VO) 

6  %:(JuebecCity  6  %  Cou.  End  stg.  100 

7  %  Roumanian  Gov.  Iron  Bridges 

1      Annuities  7  %  Ccrtiflcates  100 
6  %  [Share  Investment  Trust,  Pref.  100 

Do  Deferred  100 

6  %  Spanish  6  %  National  Lands  rv 
I        Mortgage  Ceniflcatos  Sep  2000 

...      Submarine  Cables'  Tnist  Cert 

6  %  Tobacco  6%  Loan,  guaranteed 

by  Italian  Government  ...  Stk. 
1     Coal,  Coppkh,  Ieon,  kc. 
lei  %:nolckow  Vaughan,  Limited...  100 
...     jCentra;  Swedish  Iron&SleeljL   10 
...      Copper    Miners  of    England, 

pref.  71  %    25 

2}  %iEbbwValc3tL,Iron,4Coal,L.   32 

...     jEmmaMine... 20 

...     lEiigiisb  &  .\uftral.  Copper,  L.     3 

—     iFlagstaff  Mine 10 

71  %  jLydney&Wigpool  Iron  Ore,  L.    10 
...     JNuntyglo    and    Blaiua  Iron- 
works *' Preferred,"  Lim.  100 

9  %illhymney  Iron I  50 

9  %|     Do  New ]  16 

COUMXBGIAL,  FiNAHCIlX,  AlTDj 
iNDUSTltlAL. 

16  %  Australian  Mortgage  Land  Al 

Finance,  Limited  !  25 

Ceylon  Company,  Limited  ...i  20 

Do  I  20 

,     Do  I  20 

U  %ICity  Offices,  Lmitcd ;  60 

6  %iCity  of  Lon.Real  Prop<.rty.L.[  26 

6  %  Colonial,  Limited    !  60 

5  %|Credit  Foncier  of  England,  L.J    6 
...     i  Credit  Foncier  of  Mauritius,L.:  60 

61  %  English  And  Foreign  Credit...!  15 

10  %  I'airoaim  Engineering.  Lim...     (5 

Ibl  %  Fore  Siieet  Warehouse,  Lim.'  20 

7  %  General  Credit  A  Discount,  L.   10 
16  %  .Hooper's  Telegrph.  Works,  L.    10 

...     jiudi.i  Rubber,  Outta  Percha, 
I      S  Telegraph  Works,  l.im...    60 

6  %'riiternatIonalFinan.Soc..  Lim    10 
20  %  Jihn  Brown  and  Co.,  Limited  160 

8  %:Liebig'8  Extractof  Meut  Lim.i  20 

l,ondon  &  Glasgow  Engineer-' 
ing  &  Iron  Shipbuilding,  L.    »0 
...      London  Financial  Asso.  ,Lim.i  tid 
10  %  Mauritius  Land,  Credit,  audi 

Agencv,  Limited  I  10 

Nauonal  Discount  Com.,  Lim.l  26 
New  Zealand  Loan  and  Mer-! 

cnntile    Agency,    Limited)  26 
New  Zealand  Trust*  Loan, Lf  36 


Cioalng 

Prices 

91 

93 

8S 

91 

'00 

:o.i 

69 

70 

100  103 

90 

«3 

92    86 


100 


106  107 


61    K 
106  109 


87    «1 


16    16 
231  Mi 

"il  "U 
"si  "il 


7 
16 


61 
14 

'0  I    S      6 

M\  10     11 
13  i     7 


21 

111 


3 


M 


14  % 
10  % 

10  % 
10  % 
20  % 
10  % 
6  % 

Telegraph  Const.  Jj  Main.,  L. 
Trust  &  Agency  of  Austrl.,  L. 
Trust  4  Loan  Co.  of  Canada 
ignited  Discount  Corpor.,  Lim. 

Land. 
Australian  Agriuiltural 


SI     4 

271  JS 
71    71 

1:  m 


16    13 


4ioi 

Si    3| 

•i    7 

37i  28 
2      U 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 
Capital. 

i  Clotlng 
Name.                        I    Prices. 

£ 
881700 
1871300 

Bombay, Baroda, and  C.India  8  %  1C6    108 

2207450 
742560 
237060 

iUUliOOO 

Do        41% 

1>»  „     41% 

i-:ast»rn  Bengal   6  % 

99    lul 
90    101 
101    103 

I07446C 

Do           6  % 

101     103 

1B7701I 
49980C 
iOiWl 

ireat  Soktbtm  ol  ludiu   6  % 

Maurai 6  % 

Owlt  and  BotalUund,  Limited  6  % 

106    108 
106    108 
10«    108 

M  % 

10% 

11% 

7  % 

8% 

6(De 

8  % 

!!! 

101  103 

i(   lEi 


4 
«i 

80 

U 


11  p.s.  tiritish  AmeiicAU  Ljind 
3  p.  B.  Omiada  (Company   ... 
51  %  Hudson's  liay  (Gov.  &  Com.  c( 

Adven.of  Lilg.,tradngiuto)    17     all 

8  %  Italian  Land lo      6 

6  %  L.and  Secuiities,  Limltea 60       6 

...  .•filial  Land  &  i;olon.  Co.,  Lim.  10  ail 
6  %|Sorth  Btitish  Australasian, L.  Stk.  100 
10  %Jtag<><&Soulhlan<i  Invest.,  L.      6       1 

6  %  I'cel  River  Land  &. Mineral,  L  Slk  100 
8  %  R  ode  JaneiroCIty  Iinprov.,L.    26     all 

10  %  Siottlsh  Au.struii.in  Invest., L    ■*lk.  100 

7  %  'loulh  Australian  Land 26     all 

...       Van  Dtemeii's  Land  30     281 

SuirpiNQ. 

6  %  liritish  Ship  Owners '20       71 

10  %  ijeneral  Steam  Navigation   ...    16      14 

5  %  ^ierehant  Shipping,  Limited..   60     50 
10  %  National  Sicam  Ship,  Limlteu    10     all 

6  %  I'er.insular  &  Oriental  9iteam  50  .ill 
6%      Do  New,  1867 50      10 

19J  %  itoyal  Mall  Steam  100     60 

10  %  Union  Steam  Ship,  Limited...    20    All 

T«i. 

17i  %  Assam   50     20 

.Irllish  Indian,  Limited 20     M 

%  l>arjeellag,  Limitea    .'0     all 

%  .A'bong,  Linuted to     all 

upper  ..\ssaiu   i^linited 10  I  all 

Tkamwavs, 
7/pdb.  llrltish  and  Foreign,  Umlted.   10  {    4      3 

lidlnburgh    10       8       61 

7  %    .isbon  Steam,  Limiud 10     10       31 

11  %    .ondon.  Limited 10     10       81 

6  %   'lorth  MetropuliUu  I  10     all       8e  10 

6  %   Do  I  10  I  10  I  »k  10 


a 
4 

70 

1 

83 

241  261 
120  131 
33  36 
141  161 


20  22 
Si  36 
161  161 
o3  is 
»1  lOi 
78  78 
:2  U 

37  39 

4i  6 

18  21 

»1  101 


Anglo-Mexican  Mint 

icrliu  WaUr  Works,  Llmllet 

Jrystal  Palace , 

i>o  Preterenoe 

Do  6  %  Perpetual  Debeiiu  | 

tallan  lirlga. (Canal  favour)] 

Uo  6  %  Bonds,  red.  1870  ... 

Ltn.  General  OHimbus  Co.,  L. 

alive  Guano,  Limited    J 
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rCONTTtCBO  ntOH  Paob  1302.  J 
MiSand. — A  special  meeting  was  held  at  Derby  on  the  5th 
inst.,  for  the  purpose  <>f  considering  the  expediency  of  issuing 
new  share  capital.  It  was  stated  that  the  capital  was  re- 
quired for  the  construction  of  small  lines  to  accommodate 
coalfields  in  the  Midland  district,  for  widening  the  line  at 
different  parts  of  the  system,  for  increased  station  accomoda- 
tion, and  to  pay  the  subscription  (50,000/)  for  the  constniction 
of  the  Severn  BridM.  Tlie  amount  authorised  to  be  raised 
was  3,025,000/,  and  it  was  determined  to  issue  189,062  fire  per 
cent,  preference  shares  of  16'  each,  convertible  into  ordinary 
stock  not  later  than  the  ilst  August,  1880,  the  dividend  on 
shares  so  converted  to  commence  on  and  after  30th  June, 
1880. 

Montrose  and  Bercie. — The  passenger  traffic  shows  an  increase 
of  upwards  of  100/  over  the  corresponding  period  of  last  year. 
The  balance  available  is  only  sufficient  to  pay  the  debenture 
interest  of  42:5/,  and  to  reduce  by  76/  the  adverse  balance  on 
workintr  since  the  opening  of  the  line. 

Adlinal  Pisco  lo  Yea. — Messrs  J.  Henry  Schroder  and  Co. 
publis'i  the  numbers  of  56  bonds,  amounting  to  3,200/  of  the 
guaranteed  loan,  which  have  been  drawn  for  redemption  at  par 
on  the  lat  January  next. 

AortA  Britiih. — It  has  been  decided  to  convert  the  Milngavie, 
and  the  Glasgow  Station  Stocks  into  Consolidated  Lien  Stock. 
SutAtrlai.ll. — The  traffic  receipts  for  the  year  ended  31st 
Angnst  show  an  increase  of  333/.  It  is  stated  that  further 
constniction  of  the  line  was  delayed  by  bad  weather,  but  the 
work  is  now  in  an  advanced  state. 

Stithfrland  and  Caithiie.i.ii. — The  works  of  the  line  have  made 
sati  - '  '  ■  rogress  during  the  past  year,  and  it  is  anticipated 
tha'  vill  be  opened  early  next  summer. 

U-.-.  / .rs. — The  balance    available  for  the  half-year  is 

stated  to  be  f  ,123/,  which,  after  payment  of  a  dividend  of  5 
p^  ^..„»  ,,.  V  rinnum.  and  providing  598/  for  the  reserve  fund, 
lea\  .  isible  between  the  onginal  and  preference  capital 

in  I-  - ..  ii  to  their  amounts.  It  is  proposed  to  pay 
a  dividend  of  66  4d  per  shiire  upon  the  original  shares ;  also 
58  8d  per  ahare  upon  the  pi'eference  shares,  and  leave  a 
balance  of  H  lie. 

BANKS. 
Btinlc  of  Alexandria. — The  first  report  states  that  the  net 
profit  for  the  year  ended  31st  August  amounts  to  116,104/, 
from  which  it  ia  proposed  to  pay  a  dividend  and  bonns 
tog<'ther  equal  to  178  6d  per  share,  or  at  the  rate  of  upwards 
of  12  per  wnt.  per  <u>num  on  the  paid-up  capital,  leaving 
3,25>!/  to  be  cirried  forward. 

Cliarieri'l  cf  lu'lia,  Australia,  and  China. — A  resolution  has 
been  p;i^^>"l  aiiihurising  an  application  for  the  extension  of 
the  H.-i  -     I   •.'   •• 
I.  ■>. — A  dividend  has  been  declared,  on 

acc" ., ,-,  free  of  income  tu::. 

hiifi  It  and  OoiuA  A/ricoH. — Interim  dividend  deelarcd  of  Sa 
per  Hhare. 

Siiti'nial  of  Atutrala.fin. — A  dividend  at  the  rate  of  10  per 
cent,  jier  nnnrm  has  been  declared;  surplus,  9,500/. 

Fl'  i;EDtT,  AND  DISCOUNT  COMPA.NIES. 

Trutt  i:  jf  A  HxiralaMu. — An  interim  dividend  at  the 

rate  of  lu  per  cent,  per  annum  has  been  declared  for  the 
half-year. 

ASSURANCE  COMPANIES. 
IJfe   Auociatinn  of  S<-ot'anil. — During   the  year  ended  5th 

w.-re   1,905  for  794,477/;  the 

ikted  fund,  1,<>47,450/. 
.,      A  brunch   office   ha«   been 
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Rjsteni  Extention  Teleffraph.  —The  Hong  Kong-Shanghai 
cable  is  interrupted. 

Eastern  Telegraph. — It  is  notified  that  the  cable  between  Vigo 
and  Lisbon  has  been  repaired. 

Glasffow  and  Cape  Breton  {^oca  Scotia)  Coal  and  Railway— 
Schooner  Pond  Coal — -and  Londay  Coal. — Resolutions  have  been 
passed  to  wind  up  the  above-mentioned  companies  voluntarily, 
and  to  ajialgaraate  under  the  title  of  the  Cape  Breton  Com- 
pany,  Limited. 

Limmer  .isphalte. — At  the  meeting  the  report  was  adopted, 
and  a  committee  of  conference  was  appointed  to  consult  with 
the  directors. 

Natural  Manure,  Limited. — Capital,  20,000/,  in  1/  shares.  It  is 
proposed  to  develop  the  preparation  and  to  extend  the  distri- 
bution of  natural  manures. 

New  Somlirero  Phosphate. — A  loss  is  shown  on  the  half-year  of 
1,031/;  and  it  is  stated  that  in  consequence  of  the  cold  and 
wet  weather  in  the  spring  the  price  of  phosphate  has  been  very 
low.  Some  improvement  has  now  taken  place,  and  it  is  hoped 
that  with  a  continuation  of  favourable  circumstances  a  mode- 
rate profit  may  be  made. 

Vauxhidl  Bridge. — At  the  half-yearly  meeting  a  dividend  was 
declared  of  17s  per  share,  leaving  176/  to  be  carried  forward. 
The  sum  of  6,080/  was,  it  was  stated,  received  for  tolls  dn  ring 
the  half-year,  against  5,872/. 

MINING  CO-MPANIES. 

New  Rosewame  Mining. — A  call  of  lOs  per  share  has  been 
made. 

Slonr  ValUii  Coal  and  Iron,  iimfVc,/.— Capital.  200,000/,  in  20/ 
shares,  which  have  been  privately  subscribed  for  in  London 
and  Manchester.  It  is  pi-oposed  to  purchase  the  freehold  and 
leasehold  collieries  and  ironworks  of  Messrs  Philip  Williams 
and  Co.,  near  Tipton.  It  is  stated  that  the  valuation  on  which 
the  purchase  has  been  made  is  based  on  the  calculation  of 
Is  6d  per  ton  profit  on  the  coal,  and  os  per  ton  profit  on  the  iron 
produced,  interest  at  16  pei-  cent,  being  reckoned  on  the 
capital  employed.  A  large  portion  of  the  purchase  price  has 
been  placed  in  trust  for  five  years,  as  a  guarantee  that  the 
profits  shall  not  amount  to  less  than  10  per  cent,  for  that 
period. 
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On  Novtm  bfr  3,  from  Uxmii>  Statiu  a.xd  CavjU)!,  per  Nevada— Iloftton,  Oct,  21 

ChicaKO,  20;  Detroit.  20;  New    York,  2:;  Phila-lclphln.  21;    San  Frandtco,    l-k. 

Colon,  S;  Panama.  7;    Hamtlton.  20 ;    Ktnfr»ton,   30;    Monireal.  SO;   Qtiebac,   18  * 

Toronto,  20;  OUawa,  20;  Halifax,  14. 
On  NuvemlhT  I,  frim  Solth  Ahkrica,  per  Corctiviulo— ValpimlfKi,  Srp^- 2^  :  Bnenoi 

ATreft.Oct.6;  Monie  Video,  7;  K!o  do  Janel-o,  U  :  '*  '      :'■  ,  2S. 

On  XoTAmber  1,  fmm  Hove  Koxo  mid  North  Ami  ntr, 

&ept.l2;Ne«r   VofIc(.>«t.25;   PhilaMphii.  2i;  !5 '  ~         ■    .  li. 

On  ^uvember  6,  fh>ua  UarrsD  araTU,  par  HomI— ti>i*ioit,  u^t.  :.'i;  cnicu^'o,  :f;j ; 

N«w  York,  26. 


COXIPARATn^E  AVERAGKS  OF  OnATN. 

Tbefollowtne  la  a  ■tatemeat  ihowinf?  the  qaantlUea  fdd  and  the  aTeraf)  prlM  of 

Brltlcb  Corn  (ImperUl  measure),    aa  received  from   the  Inapi-ctors  and  Omcara  of 

Kaciat),  cnnrnnnMhly  to  the  Act  of  the  27th  ai'd  2-Sth  Victoria,  cup.  67,  In  tha  week 

wulad  Nure-  her  1,  1h73,  and  for  the  corraeponding  wuek  in  vach  of  the  years  from 

lara  to  inao;— 
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C  O  Al  -\1  E  K  C  I  A  L     EPITOME. 

FKIDAY    NKiUT. 
The  only  effect  which  dear  money  haa  aa  yet  had  on  the 
com  trade  ia  to    reatrict  buying  to  the  UMrruweat  limita. 
Pricea  hare  been  checked  in  their  npward  tendency,  and  hare 
in  aomc  caaea  fallen  slightly;  but  when  thmr  did  so  the  canaea 
were  purely  local,  tnd  tlie  present  conrao  of  things  ia  towards 
u  furtliiT  iidvnnce  rather  than  u  decline.     Probably  the  con- 
tinued restriction  of   home  grown  wheat  offering  baa  t<t  do 
with    thia,  but  there  in    alao    some  revival    of    continental 
demand,  and  prices   are  no  much   higher    in    Uermuny  and 
Holland  that  HosRian  and  Dauiab  wheat  is  going  there  in 
preference    at     prcaent,     while    aome     ol     the     excessive 
'       ia     alao     boagbt     for    the     continent, 
m  for  both  wheat  and  rye.    The  marketa 
'11  i%'inii  nn<»  iriiirHoillea  are  firm,  with  little  offering.     In  the 
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home  mai'kets  the  deliveries  of  English  wheat  have  been  rathei' 
less  this  week  than  last,  but  the  samples  offered  at  Mark 
lane  have  not  improved  much  in  quality.  Barley  and  oats 
are  in  some  cases  rather  dearer,  with  gool  deliveries.  Flour 
is  advancing,  and  is  nominally  Is  higher  at  Liverpool  than  it 
was  a  week  ago.  The  floating  cargoes  still  keep  well  up  as 
compared  with  those  of  same  date  last  yeai-. 

The  cotton  trade  has  continued  quiet,  and  all  markets  are 
depressed  by  causes  varying  in  their  nature,  but  alike  in  their 
effects.  As  to  the  raw  material,  prices  are  fiat  in  America, 
where  d-emand  is  much  curtailed  on  account  of  stoppage  to 
trade  there  generally,  and  i-eports  of  frost  are  not  so  serious 
as  to  strengthen  values  ;  while  on  this  side  the  state  of  the 
money  mai-ket  has  materially  checked  such  activity  as  may 
otheiTvise  exist.  At  Manchester  equal  dulness  has  been  appa- 
rent in  the  demand  for  cotton  manufactures,  and  though 
prices  are  not  quoted  lower  and  mills  are  fairly  active,  there 
has  been  no  new  business  of  any  importance.  The  prospects 
•of  spinners  and  manufacturers  cannot  but  be  considered  bad 
in  view  of  the  contracting  requirements  for  goods  both  at 
home  and  abroad.  The  Bengal  famine  will  doubtless  close  up 
a  large  market  for  their  goods,  but  the  stringency  of  money 
■markets  is  already  producing  effects  which  it  is  not  unreason- 
able to  suppose  will  have  much  after  influence  on  the  cotton 
as  wdU  as  other  trades. 

The  feeling  at  Bradford  is  anxious  and  distrustful.  The 
sales  of  wool  there  are  very  limited,  althougd  prices  are  in 
some  instances  rather  weaker  ;  but  now  that  staplers  are 
"willing  to  make  concessions,  spinners  are  unwilling  to  commit 
themselves.  The  reaction  is  necessarily  beginning  to  affect 
seriously  the  home  trade,  which  has  hitherto  been  the  mainstay 
•of  producers.  Hence,  although  quotations  are  unaltered  for 
ihe  the  most  part,  both  for  yarns  and  pieces,  this  seeming 
firmness  is  no  guage  of  business.  The  foreign  trade  has  long 
been  reluctant^  and  now  home  merchants  are  declining  to 
:place  any  new  orders.  Should  this  continue,  the  accumulation 
•of  stocks  must  soon  become  very  heavy  on  producers'  hands. 
At  Leeds  some  business  has  been  doing  on  foreign  account, 
but  otherwise,  both  there  and  at  Rochdale,  things  are  very 
quiet.  At  the  London  sales  demand  has  been  very  limited, 
but  prices  remain  unchanged. 

With  the  dear  money  markets,  trade  difficulties  in  America, 
and  the  close  of  the  shipping  season,  the  iron  trade  is  naturally 
in  a  quiet  condition ;  there  are  certain  exceptional  districts, 
such  as  the  West  Coast,  which  show  continued  activity  ;  but 
business  as  a  rule  is  dull  at  existing  prices.  In  South  StaflFord- 
shire  establishments  are  still  being  closed  and  work  is 
curtailed,  but  the  price  of  raw  material  is  very  strong, 
and  a  rise  of  2s  6d  has  been  reported  in  pig  iron.  Coal  has 
tended  downwards,  but  no  general  or  important  fall  is 
expected  at  present.  It  is  stated  tlvit  at  one  colliery  near 
Sheffield  there  are  not  less  than  10,000  tons  of  coal  stacked, 
besides  enormous  heaps  of  coke,  which  is  of  a  very  perishable 
nature.  The  Wigan  miners,  looking  at  the  enormous  profits 
being  made  by  the  masters,  have  decided  to  claim  an  advance 
of  15  per  cent,  unless  the  price  of  coal  be  reduced.  Coal  in 
France  and  Belgium  is  weak  in  sympathy  with  iron. 


EXTRACTS   FROM    TRADE  CIRCULARS. 

(From  Messi-s  W.  Nicol  and  Co.'s  Weekly  Overland  Cotton 
Circular,  dated  Bombay,  Oct.  11.) — On  this  side  there  has 
been  a  good  demand,  chiefly  for  the  better  grades  of  DhoUerah 
and  Oomrawuttee ;  latterly,  however,  in  the  face  of  continued 
strong  advices  from  home,  dealers  have  become  much  firmer, 
and,  in  consequence,  the  sales  for  the  last  two  days  have  only 
been  small.  The  week's  transactions  amount  to  about  1,050 
candies,  a  total  which  has  not  been  reached  for  some  time 
past.  Prices,  however,  show  but  little  improvement  except  for 
those  sorts  most  in  demand,  say  Dhollerah  and  Oomrawuttee, 
which  have  advanced  2r  and  Ir  per  candy  respectively.  Im- 
ports, &c.— The  week's  receipts  amount  to  3,359  bales,  against 
1,343  at  the  same  time  l.ast  year,  and  exports  to  5,573  bales, 
against  2,023,  while  the  quantity  afloat  in  the  harbour  is  5,498 
bales,  against  1,707.  Our  estimated  stock  is  19,000 bales,  against 
about  22,000  at  the  same  period  last  year.  It  is  noticeable 
from  the  above  figures  that  the  quantity  afloat,  added  to  esti- 
mated stock,  brings  the  total  for  each  year  to  very  much  the 
same  level.  Weather,  &c.— All  up-country  advices  continue 
very  favourable,  and  if  things  remain  as  at  present  there  is 
little  doubt  but  that  we  shall  have  not  only  a  full  but  also  an 
early  crop.  We  append  our  quotations : — New  cotton  :  Oom- 
rawuttee (ordinary),  193  ra;  Oomrawuttee  (Akote),  198  rs  ; 
Dhollerah  Bhownuggur,  195  rs ;  Sawginncd  Dharwar,  200  rs ; 
Vingorla,  185  rs  per  candy  784  lbs  market  value. 

(From  Messrs  Du  Fay  and  Co.'s  Manchester  Report,  dated 
Nov.  1.) — Considering  the  unfavourable  and  untoward  circum- 
stances our  market  had  to  contend  against  during  the  past 
mouth  it  has  shown  great  steadiness,  and  stocks  had  not 
accumulated  to  an  extent  to  induce  pressure  or  unusual 
anxiety  to  realise  at  a  reduction  from  the  quotations  of  the 
day.  The  last  week  of  the  past  month,  however,  was  decidedly 
flat,  and  a  tendency  to  a  slight  decline  in  prices  was  obsei'vable 


here  and  there.  The  Liverpool  cotton  market  evinced-weak- 
ness,  ow^ing  to  lower  prices  from  America,  and  the  informa- 
tion that  many  mills  in  the  United  States  had  for  a  time 
stopped  working  or  reduced  the  hours  of  laboui-.  The  failure 
of  such  houses  as  Hoyt,  Sprague,  and  Co.,  of  New  York,  made 
known  by  telegram  just  now,  shows  that  the  financial  ci-isis 
has  touched  the  dry  goods  and  manufacturing  branch  of  trade 
in  America.  To  what  extent  the  stoppage  of  the  cotton  mills 
in  the  United  States  has  taken  place  is  not  known,  but  the 
effect  in  Liverpool  and  here  is  very  apparent  as  regards  the 
probable  decline  of  coiton  shipped  to  this  country  in  the 
caution  exercised  by  buyers  both  here  and  in  Liverpool.  The 
absence  of  stocks  in  the  hands  of  manufacturers,  which  are 
only  now  accumulating  in  a  slight  degree,  is  a  favourable  cir- 
cumstance both  to  manufacturers  and  shippers.  The  latter 
trade  has  for  some  time  past  been  can'ied  on  with  great 
caution,  induced  by  unfavourable  accounts  of  different  small 
markets  and  the  fear  of  a  famine  expressed  latterly  in  reliable 
letters  from  Calcutta. 
!  (From  the  Cotton  Circular  of  the  Imperial  Ottoman  Bank, 
)  dated  Alexandria,  Oct.  25.) — With  more  favourable  accounts 
from  Liverpool,  we  have  had  an  active  and  rather  stronger 
market  during  the  past  week ;  prices,  however,  are  still 
irregular,  and  holders  show  every  disposition  to  realise  at  the 
prevailing  rates.  The  receipts  continue  lai-ge,  but  the  selec- 
tion, especially  for  the  better  grades  with  staple,  does  not  im- 
prove much.  The  cottons  of  the  Khedive  are  particularly 
deficient  in  staple  and  quality  this  year,  the  cause  being 
doubtless  attributable  to  the  lowness  of  the  Nile,  and  the  con- 
sequent scarcity  of  water.  We  quote  : — Good  fair,  common, 
lOid  to  lOid  per  lb,  f.o.b. ;  fully  good  fair,  lljd  to  lUd  ;  good 
fair,  with  staple,  ll^-d  to  Hid;  fully  good  fair,  with  staple, 
lljd  to  lljfd;  good  fair  to  good  staple,  12J^d  to  12.id  pel'  lb, 
f.o.b. 

(From  Messrs  Gustav,  Ebell,and  Co.'s  Report  on  the  Berlin 
Wool  Sales,  dated  Oct.  31.) — After  an  intenal  of  seven 
months,  on  account  of  insufficient  supplies  arriving  from  the 
colony,  our  second  of  this  year's  public  sales  of  colonial  wool 
took  place  on  the  29th,  30th,  and  31st  iust.,  the  catalogues 
comprising : — 4,022  bales  Eastern  Cape  snow  white ;  68  bales 
Westei-n  Cape  snow  white;  1,432  bales  Eastern  Cape  fleece; 
625  bales  washed  German  wool ;  49  bales  sundries ;  in  all 
6,196  bales  of  wool.  With  the  exception  of  a  comparative 
short  period  of  full  and  profitable  employment  for  the  manu- 
facturers of  some  special  goods  just  then  in  fashion,  the  state  of 
our  woollen  industry  had  for  some  months  past  been  anything 
but  Satisfactory.  Export  ordei-s  were  restricted,  and  at 
scarcely  profitable  prices ;  and,  although  the  requirements  of 
the  home  market  were  large,  the  competition  of  a  great 
number  of  manufacturers  kept  prices  for  home  goods 
moderate.  Lately  the  general  and  sudden  Ijreakdown  of  a 
system  of  thoroughly  unsound  financial  enterprises,  which, 
however,  through  stock  exchange  manipulations  worked 
amazingly  well  for  more  than  two  years,  spi-ead  consternation 
far  and  wide,  and  ertailed  very  heavy  losses.  Our  woollen 
industry  may  not  have  suffered  directly  by  these  looses,  but 
they  could  not  fail  to  affect  the  same  indirectly,  so  as  to 
undermine  credit  and  confidence  in  the  future,  which  was 
shown  by  the  very  restricted  hand-to-mouth  purchases  of  our 
manufacturers.  In  the  face  of  these  unfavourable  local  circum- 
stances, we  a;e  all  the  more  pleased  to  be  able  to  state  that 
from  the  first  day  the  sale  room  was  well  filled,  and  that  the 
whole  quantity  put  up  was  very  briskly  competed  for  by  our 
home  manufacturers  and  Belgian  and  German  dealers,  and  sold 
at  prices  fully  on  a  level  with  London  Pctober  sales'  closing 
rates. 

(From  Messrs  Durant  and  Co.'s  Silk  Circular,  dated  Nov.  1.) 
— The  past  month  opened  with  improved  tone  and  full  daily 
business,  and  so  continued  with  slightly  hai-deuing  prices  for 
the  first  fortnight ;  but  with  the  movement  of  tbe  Bank  a 
quieter  state  gradually  came  over  the  mai-ket,  and  for  the  last 
fortnight  business  has  been  reverting  to  the  hand-to-mouth 
principle.  In  some  measure,  perhaps,  this  is  in  conHcquence 
of  previous  larger  doings,  but  probably  the  more  important 
influence  has  been  the  unsettled  state  of  money  and  French 
politics.  Prices  remain  without  change,  and  the  deliveries  are 
very  good,  especially  of  China  silk,  which  are  larger  than  for 
a  long  time  past.  The  arrivals,  as  usual  at  this  season  of  the 
year,  have  been  heavy,  so  that  our  stocks  show  an  increase, 
but  are  curiously  identical  in  aggregate  with  the  figures  of  last 
year.  Prices,  however,  were  then  20  to  30  per  cent,  higher. 
The  deliveries  of  the  last  three  mouths  show  an  increase  of 
about  25  per  cent,  as  compared  with  the  corresponding  three 
mouths  of  last  year. 

(From  Messrs  R.  J.  Rouse  and  Co.'s  Monthly  Price  Current, 
dated  Nov.  1.)— Sugar— In  the  early  part  of  the  month  there 
was  a  good  demand  for  West  India  and  similar  refining  quali- 
ties, which  advanced  6d  per  cwt,  but  the  market  has  since 
been  dull,  and  quotations  generally  are  now  6d  below  those  of 
the  Ist  ultimo.  The  imports  of  sugar  into  Great  Britain  in 
the  past  month  have  been  55.500  tons,  against  53,(>(i0,  and  the 
deliveries  68,700  tons,  against  63,900  in  October,  1872;  the 
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present  stock  shows  a  surplus  of  about  43,000  tons.  The 
stock  in  the  four  principal  ports  of  the  United  States  on  the 
1st  ultimo  was  137,0ciO  tons,  against  87,400  last  year.  The 
shipments  from  Havana  and  Matanzas  in  the  nine  months 
ending  30th  September  amounted  to  355,000  tons,  against 
343.000,  including  125,000  tons  to  the  Uilited  Kingdom, 
against  112,000  in  1872.  Herr  Licht  continues  to  estimate  the 
Euro))ean  Beet  crop  at  1,200,000  tons,  being  an  increase  of 
58,000  tons  on  the  production  of  1872-3.  Froux  the  cane- 
producing  countries  the  accounts  are  farourable  for  a  full 
average  yield. 

(From  Messrs  Page  and  Welch's  Monthly  Circular  and 
Prices  Current  of  Leather,  Hides,  &c.,  dated  Nov.  5.) — The 
supplies  of  leather  have  scarcely  reached  an  average,  whilst 
sales  have  been  toleiabiy  good,  leaving  stocks  of  some  de- 
scriptions rather  low,  but  during  the  latter  part  of  the  month 
the  demand  has  been  less  active,  and  it  is  pi'esumed  the  ad- 
vance in  the  Bank  i-ate  of  discount  has  somewhat  influenced 
buyers  in  their  purchases.     Prices  have  been  well  supported. 

(From  Messi-8  T.,  J.,  and  T.  Powell's  Leather  Circular,  dated 
Nov.  5. ) — The  leather  trade  of  the  past  month  has  l>een  of  a 
rather  monotonous  character.  We  have  had  to  rejwrt  from 
Treek  to  week  an  active  demand  for  the  best  stout  English  sole 
leather,  with  a  somewhat  inadet^uate  supply,  while  for  light 
sole  leather  the  inquiry  has  been  limited.  Other  articles  have 
been  in  fair  re-inest,  and  the  toUil  transactions  amount  to 
about  an  average  for  the  season  of  the  year,  with  very  slight 
variations  in  prices.  The  high  value  of  money  must,  of 
necessity,  operate  to  same  crtent  against  the  development  of 
trade,  but  the  buyers  and  consumers  of  leather  have  for  so 
long  a  time  restricted  their  operations  to  the  supply  of  imme- 
diate wants  that  the  effect  on  the  demand  for  home  consump- 
tion cannot  he  important.  The  export  trade  may  be  checked 
by  a  maintenance  of  high  rates,  but  it  may  be  hoped  that 
they  will  not  be  of  very  long  continuance. 

(From  Messrs  Churchill  and  Sim's  Timber  Circular,  dated 
Nov.  3.1 — The  wood  market  has  been  fairly  active  during  the 
p  u»t  month,  the  supply  of  Swedish  deals  has  exceeded  that  of 
1872,  but  it  ia  still  much  less  than  in  1871;  the  computed 
tonnage  from  the  North  of  Europe  and  Canada  of  wood-laden 
ships  t<j  the  end  of  October  seems  to  be  485.000  tons  for  1873, 
■457,000  in  1872,  and  491,000  in  1871 ;  and  from  the  subjoined 
return  of  stock  we  may  assume  that  our  supply  has  not  been 
overmuch  for  the  present  state  of  the  wood  trade. 

Stock  of  Tiubes,  Deals,  A-c,  at  the  Poblic  Docks  on  l«t  Nov. 
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COTTON 

TRADE. 

Ln'ERPOOU— XovniBBB  6. 
The  cotton  market  has  Ix-en  much  depressed  and  irregular 
throughout  the  week,  and  closes  heavily,  with  a  further 
dechnc  in  almost  every  description.  The  Bank  rate  was 
ntised  from  7  to  8  per  cent,  on  the  Ist  instant.  Sea  Island 
baa  been  freely  ofTered.  with  a  moderate  demand,  and  prices 
are  barely  maintaineil.  American  has  further  given  way 
ab*ut  Id  per  lb  :iii,l  tlw.  Hupply  offering  is  large  at  tbis 
r«ductiou.     Ji:  i.-h  abundantly  offered,  and  quo- 

tatiooM  are  n.-'^        .  .     _  Egyptian  has  been  in  moderate 

demand,  and,  bsving  been  prt^ssud  for  sale,  prices  arc  irre- 
gular at  Id  to  id  per  lb  dwUnc.  West  Indian  has  been  in 
fair  r>H|U«*t  at  generally  ateady  rates.  Rough  stajiled  Peru- 
vian continnea  acarce,  bat  ia  partially  H  per  lb  lower ;  soft 
kinda  are  more  fn-rfy  offered,  and  have  dtxrlintHl  in  value  Id 
per  lb.  Eaat  Indian  faaabeMi  mui'h  drprraiu'd.  and,  with  only 
a  retail  trade  demiii^  '  i.-rable  iiregu- 

larity.    g«ireral  pui  bctn  aold  at 

low  rates.     QnOtatiomi  an-  g'U<:i';iiiy  nnui,'i,'(i  ^ri  per  lb. 

In  cott/>n  to  arriro  and  for  hiinro  AiMvory  the  business  con- 
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it  the  week,  including  forwarded,  amount  to 
S7/i5u  bales,  of  which  2,2(1*)  are  on  ap<.-oulation,  and  6,300 
declared  for  export,  leaving  4t«,8iH)  bales  to  the  trade. 

Nor.  7.— The  sales  to-day  will  probably  amonnt  to  abont 
I0,00(>  bales,  with  a  heavy  market. 


PRICES  CURRENT. 
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Iw-oiTS,  ExroKTS,  Cousoumn!!.  .t:c 

1*72.  is;3. 

bales.  b.Hleti. 

Imports  from  Jan.  1  to  Nov.  6 iftfl.WiS  3,0lvr,475 

Ei|M)iU  Irom  Jan.  I  to  ¥or.  0 ,       426.201  . Sl^.m^ 

Slock,  Nov.  6    « i'>7.il7D  6;9,0iTO 

&>n«uraptlon  from  Jan.  1  to  Nov.  6 1,707,010  2,Wi3,SSO 

The  above  figures  show  :— 

bales. 

An  increase  of  import  compared  with  tbe  same  date  la«t  year  of    85.570 

A  decrease  of  qiuintity  taken  for  consumption  of    43,4^ 

A  decrease  of  actual  exports  of » 108,810 

An  increase  of  stock  of  »» ^ 41.030 

In  speculation  there  is  a  decrease  of  344,210  bales.  The 
imports  this  week  have  amounted  to  .'>1,151  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  253,000  bales,  against 
233,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  have  been  (5,228  bales  this  week. 


LONDON.— NOVEMBBR  fi. 

Annexed  ia  a  portion  of  the  circular  issued  this  week  by  the 
London  Cottcm  Brokers'  Association  : — 

The  market  has  been  dull  and  drooping  throughout  the 
week,  and  all  descriptions  are  fully  id  per  lb  lower. 

PRE8ENI    gllOTATIONB. 
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8alos  to  arrive — 700  bales  'I'inniveily,  at  (id  t<i  '  iier 

to  December,  for  good  fair  ;  350  bales  Westcin   ..i.in.i.^,  at 
(iid.  August- Septemljer,  for  good   fair.     Forward  delivery— 
1,H()0  bales  Bengal,  at  id,  DecemWr-Januiii-y,  for  g'>od  feir, 
3jd,  with  fully  fair  clause— total,  2,8.i0  bales. 
iMiHiin.M  and  DBMTKsns  Irom  Jan,  1  to  Nov.  6,  with  Sitx;KS  at  Nov.  0. 
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NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Oct.  31 : — 

New  Orleans,  Oct.  29. — Reports  of  frost,  which  look 
serious  from  some  points. 

Kew  Toek,  Oct.  24. — Stock  at  interior  towns,  49,000  bales, 
against  35,000  bales  last  yeai\  Oct.  25. — According  to  70 
southern  reports,  during  the  past  three  days,  the  thermometer 
averaged  67,  13  per  cent,  of  the  time  was  rainy.  Oct.  29. — 
During  the  past  three  days  the  thermometer  averaged  64,  18 
per  cent,  of  the  time  rainy. 

American  markets  have  been  somewhat  Irregular  in  their 
movements,  but  the  general  tendency  has  been  downward, 
and  purchases  have  been  made  at  satisfactory  rates,  as  com- 
pared with  prices  on  this  side.  The  closing  quotations  at 
New  Orleans  is  the  same  as  last  week,  while  Mobile  and  New 
York  have  declined  ^d ;  Galveston  and  Savannah,  -j^d ;  and 
Charleston,  id,  all  closing  steadily,  and  some  at  a  slight 
advance  on  reports  of  frost. 

Future  deliveries  at  New  York  were  much  depressed,  and  de- 
clined from  day  to  day  xmtil  yesterday,  when  a  recovery  of 
ic  to  |c  was  reported.  The  net  fall  during  the  week  is  thus 
Ic  for  February,  and  fc  for  the  earlier  months. 

Receipts  ai-e  still  very  moderate  on  the  Gulf,  only  amounting 
to  39,000  bales  for  the  week,  against  60,000  last  year,  but  on 
the  Atluntio  they  are  larger,  viz.,  70,000  bales,  against  60,000 
bales  last  year.  The  discrepancy  is  remarkable,  and  is  no 
doubt  due  to  the  fact  that  the  crop  is  in  a  better  and  much 
more  forward  condition  on  the  Atlantic  uplands,  where  the 
soil  is  lighter  and  rain  rarely  excessive  or  injurious,  than  on 
the  low-lying  river  bottoms  and  prairies  of  the  South  West. 
On  the  uplands  the  crop  is  represented  as  having  burst  into 
full  bearing  very  suddenly  and  with  unusual  regularity, 
whereas  in  the  South  West,  where  the  vegetation  is  more  rank, 
the  case  is  different,  and  the  picking  is  more  backward. 
Besides,  the  financial  condition  of  the  Gulf  States  is  worse, 
and  their  recovery  from  the  late  crisis  therefore  slower,  while 
the  yellow  fever  prevalent  at  Memphis  and  Shreveport  has  de- 
layed the  movement  of  cotton. 

We  have  received  the  following  from  om-  New  Orleans  firm, 
dated  Oct.  9  :— 

"  The  light  receipts  are  now  due  altogether  to  the  suspen- 
sion of  the  banks  all  through  the  country,  and  to  the  con- 
tinued prevalence  of  yellow  fever  in  the  intei-ior.  The  ad- 
mitted lateness  of  the  crop  has  now  ceased  to  act  as  any  im- 
pediment, for  by  this  time  there  has  been  cotton  enough 
picked  to  fully  employ  every  raih-oad  and  steam  boat.  Nor 
would  the  sickness  interfere  to  an  appi'cciable  extent  by  itself, 
for  there  is  plenty  of  cotton  ready  for  market  in  the  uninfected 
parts  of  the  country.  The  real  imptdiment  is  the  want  of 
money  to  pay  the  labourers  and  to  buy  cotton.  The  banks 
throughout  the  country  refuse  to  pay  out  any  currency,  except 
small  sums.  They  have  not  suspended  nominally,  for  they 
still  receive  deposits  and  pass  them  to  your  credit,  but  the 
whole  trade  is  done  on  checks,  which  are  exchanged  thi-ough 
the  Clearing-house,  and  it  is  only  by  paying  a  premium  of 
four,  five,  and  six  per  cent,  that  small  sums  of  currency  can 
be  got  to  pay  day  labourers  on  the  streets  and  wharves.  To 
procure  money  enough  to  send  into  the  country  or  to  Galves- 
ton to  pay  for  200  or  300,  or  50O  bales  of  cotton,  would  in- 
volve paying  10  or  20  per  cent,  for  the  cun-ency.  Cotton  is 
bought  and  sold  here,  the  exchange  buyer  paying  by  checks 
for  the  exchange,  and  the  cotton  buyer  paymg  for  his  cotton 
by  checks,  but  the  receipts  are  so  light  here  that  the  market 
is  kept  above  Liverpool." 

"  A  very  serious  feature  in  this  money  question  is  the  inter- 
ference with  cotton  picking,  caused  by  scarcity  of  money.  A 
large  share  of  the  crop  is  picked  by  extra  hands  hired  when 
wanted.  Without  money,  extra  bauds  cannot  be  paid,  and 
the  fine  weather  now  prevaling  may  be  lost,  and  a  large 
quantity  of  cotton  lost  from  winter  storms,  which  should  be 
now  saved.  We  do  not  consider  the  reported  frost  to  have 
done  the  least  injury.     It  was  a  very  light  white  frost." 

Exports. — This  week's  clearances  have  at  last  reached  a 
respectable  total,  viz.,  45,000  bales,  against  54,000  bales  last 
year.  American  spinners  are  now  taking  less,  having  with- 
drawn from  the  ports  only  18,000  bales  during  the  week, 
against  25,000  last  year.  This  is  no  doubt  owing  in  part  to 
the  fact  that  they  have  secured  pretty  liberal  supplies,  and 
partly  to  their  trade  being  now  curtailed  by  the  effects  of  the 
recent  crisis.  Several  mills  have  been  compelled  to  stop  work 
from  the  difficulty  of  either  selling  their  goods  for  cash  or  dis- 
counting their  bills.  Money  is  said  to  be  worth  two  per  cent, 
per  month  ou  fair  secui-ities  in  many  parts  of  the  States. 


From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thm-sday,  November  0  :— 

Tiwlxy.  Lut  TMk. 

K«c«irT»-At  Oalf  Mrt.  g,^^''  5,oSS 

AfcantU-  |Kirt3 „ l^UUO    11,000 


Total 


1II.0UO    lU.OOO 


Prices  to  Liverpool,  per  sailing  ressel,  cost,  fireight,  insurance,  and  six  per  cent. 

Not.  0.  Oct.  30. 

d  d 

New  Orleans,  mWrtling 8>;  ...„...,  9^ 

Wtto,  low  middling    SJ  8^J 

M.djilo,  niiddlin?    SJ  8t 

UitTo,  low  middling;  8|  Si 

Galveston,  good  ordinary « 8.V  s| 

nitlo,  low  middling   8/5  8t 

Cliarleston,  middling „ St  8i 

Oitto,  low  midilllng  s}  8f 

Savnnnali,  middling 8^*^  S); 

Ditto,  low  middling  8  8|" 

New  Yo-k,  middiiiig  Uplands  (per  steamer)   8i'j  «..  8}3 

Ditto,  low  middling  (diti«)  8J^  8]«, 

Nov.    Dec.      Jan.      Feb, 
c  c  c  c 

New  Yorl;,  low  middling  Upland,  future  delivery...  13}  ...  131  ...  ISj  ...  13t 

Last  week  Hi  ...  14}  ...  15     ...  15} 

This  week.        Lust  week.         Last  y»ar. 
l)ales.  bales.  t>ale«. 

RiCElws  7  (lays— At  Gulf  ports 48,000    39,000    62,000 

Atlantic  ports   81,000    70,000    70,000 


Total    127,000     109,000    132,000 

Total  since  September  1 694,000    758,000 


BXPOHTS,  7  days— To  Great  Britain  46,000 

France 6,000 

Ott.er  foreign  ports 6,','00 


31,000     48,000 

16,000 

11,000     ,       11.000 


ToUl   58,000     45,000    75,000 


Total  since  September  1 208,000 

Stock 298,000 

Week's  receipts  at  interior  towns  39,000 


SOo.aOO 

269,000  365,000 

83,000  


MARKETS  IN   THE   MANUFACTURING  DISTRICTS. 


Manchester,  Nov.  6. — During  the  past  week  our  market 
has  been  excessively  flat,  with  little  or  no  business  doing  in 
either  cloth  or  yarn.  Merchants  having  now  well  supplied 
their  requirements  in  cloth  are  disposed  only  to  continue 
their  transactions  at  a  very  serious  decline  from  present 
quotations,  which  manufacturers  are  not  inclined  to  concede- 
In  yarns  for  export  the  inquiry  is  almost  nil,  the  continued 
unfavourable  reports  from  our  eastern  markets  and  the 
extreme  depression  existing  on  the  continent  being  sufficient 
to  deter  shippers  from  operating  at  all.  In  the  home  ti-ade 
the  buying  is  of  the  most  partial  character,  and  in  most 
vai'ieties  of  staple  yams  large  stocks  ai-e  accumulating.  In 
yarns  a  tecHng  is  now  becoming  general  that  relief  can  only 
be  obtained  by  a  resort  to  short  time. 

Comparative  Statement  o»  the  Cotton  Trade. 


Raw  Cottob. 


Price,    i  Corresponding  week  in 

Ni-v.  6, ' 

1873.       1872.    1871.  I  1870.    18«».    18 


Cpland,  middling  per  lb  0  SJ 

Ditto,  mid,  fair {  0  9J  ^    ... 

Pflrnanibuco,  fair '  0  8|  ;  0    9J 

Ditto,  good  fair j  0  9}  .'  0    94 

No.  10  MULK  Twist,  fair,  2nd  quality 1  1},!    aji 

.So.  30  Watkk  Twist,        ditto           '  1  1     (  1     2}| 

2(i-in,  «G  reed,  I'rliiter.  29  yds,  4  lbs  2  ozni  6  3     ;  6    4J 

27-in,  72  reed,            ditto,            5  lbs  2  ozsi  6  6       6    7^ 
3i*-in,  60  reed,  O  ild  End  Shirtings,  371:                                      I 

yards,  8  lb<  4  02S  9  10}      9  10»    9  lOjIlO    0 

*!►  in.  06  rt-ed,    ditto,    ditto,    9  lbs  13  ozs:  10  lOi    10  loj  10  lOtill    0 

*l-in,  72  reed,    ditto,   ditto,    9  lbs  5  ozs  13  ij   U  lOJll    9    12    1} 
39-in,  44  reed,  lied  End  Long  Ciotli,  38                                       I 

.v«rd(.,  II  lbs '  8  8       8    9|«    0i9    4i 


9}  0 

9i;  0 
li!  1 

ill! 
3  '  5 
6  :  6 


H   1 

2*1  1 
2  '  1 
6  6 
7t 


0  m 


a    d 

0  111 


0  11} 

0}  0  iii 
3  1  li 

10)!  5    6 
9  i  7    4i 


10    9  ^  9  10} 


Bradford. — Spinners  buy  only  from  hand-to-mouth. 
Holders  are  extremely  firm  in  their  quotations,  and  are,  as  a 
rule,  quite  unwilling  to  make  any  concession  in  price. 
Quietness  still  prevails  in  the  yai-n  market.  The  export 
houses  receive  very  few  fresh  orders,  and  the  demand  on  home 
account  is  insignificant.  Spinners,  finding  wool  no  easier  to 
buy,  are  firm  in  their  quotations.  They  are  mostly  employed 
ou  old  contracts.  In  the  piece  market  the  operations  lor  all 
quarters  are  on  a  small  scale.  Merchants  seem  bent  upon 
keeping  their  stocks  down  as  much  as  possible.  The  bulk  of 
the  orders  for  France  and  Germany  have  already  been  placed. 
The  American  houses  are  doing  next  to  nothing. 

Leeds.' — In  the  mills  there  is  no  relaxation  of  employment, 
iind  every  confidence  is  felt  that  for  the  remainder  of  the  year 
an  average  trade  will  be  done. 

Rochdale. — There  is  a  fair  Lnqniry  for  useful  flannels,  and 
stocks  did  not  appear  to  be  as  large  as  the  season  is  likely  to 
require.  For  some  kinds  of  such  goods  manufacturers  have 
been  unexpectedly  called  upon,  and  full  time  is  nei-esaarily 
made  at  all  the  mills.  Prices  are  very  fii-m,  and  yet  manufac- 
turers continually  complain  that  current  prices  are  not  remu- 
nerative. Yorkshire  goods  have  again  to-day  met  with  a  good 
sale,  and  makers  are  fully  employed  on  orders.  The  most 
serviceable  kinds  of  wool  ai'c  in  good  recjuest,  and  command 
full  rates. 

Dundee. — In  the  flax  market  business  continnes  to  be  on  a 
restricted  scale,  as  most  consumers  in  this  locality  are  for  the 
jiresent  pretty  well  supplied  by  their  direct  importfitions. 
There  is  no  improvement  in  the  yai-n  market.  Linens  con- 
tinue in  i-ather  weak  demand,  and  although  nianufaoturors  are 
still  fairly  employed,  the  prospects  of  the  trade  at  present  :ire 
not  favourable. 
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AM.ERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— October  24. 

There  was  a  dull  and  declining  mai-ket  for  flour  the  past 
week  until  the  close  of  Wednesday's  business,  with  some 
further  reduction  in  prices  from  the  decline  noted  in  our  last. 
Latterly,  however,  there  has  been  at  the  reduction  rather  more 
demand  for  the  shipping  crades,  with  sales  of  common  extras 
for  NoTember  at  ?6.50.  The  production  of  flour  is  a  good  deal 
reduced  by  the  monetary  difficulties  to  which  millers  are  Gub- 
jected.  and  stocks  are  everywhere  small.  The  wheat  market 
has  undergone  a  stendy  decline.  Receipts  have  been  large 
here,  and  have  increased  at  the  Western  markets,  with  a  strong 
pressure  to  sell.  At  the  same  time  shippers  have  been  em- 
barrassed by  the  scarcity  and  advancing  rates  of  ocean 
freights.  Towards  the  close  of  business  yesterday,  however, 
an  order  from  the  continent  checked  the  downward  toudency. 
To-day  there  was  some  further  decline,  with  more  activity 
for  export.  Tndian  com  has  been  in  better  supply  and  the 
business  quite  active,  with  prices  fluctuating  between  59c  and 
60ic  for  prime  sail  mixed.  Very  little  has  been  done  in  other 
qualities,  and  yellow  has  brought  only  about  Ac  more  than 
prime  mixed.  White  com  has  been  scarce,  and  has  brought 
68c  to  70c,  in  a  small  way.  The  export  dem:ind  for  damaged 
corn  has  been  checked  by  the  high  rat<^3  of  ocean  freights. 
To-day  the  market  was  dull  and  prices  fell  off.  Kye  has  been 
dull  and  depressed.  Barley  has  Deen  in  better  supply,  with 
sales  at  some  decline.  Oat.s  have  been  quite  variable.  To-day 
the  market  was  steady,  but  less  active. 

The  following  an;  closing  quotations  : — Flour :  Superfine 
State  and  Western,  ?5.2o  to  $5.75 ;  extra  State,  &c.,  $6.20  to 
$«J.60;  Western  spriu"  wheat  extras,  $6.15  to  $6.50;  ditto  winter 
wheat  extras  and  double  extras,  $6.50  to  $10.00 ;  city  shipping 
extras,  $6.25  to  $6.65 ;  city  trade  and  family  brands,  $8.50  to 
810.00  ;  Southern  bakers'  and  family  brands,  $9.00  to  $10.25  ; 
Southern  shipping  extras,  S6.75  to  ^.00 ;  rye  flour,  superfine, 
$5.40  to  85.90;  com  meul.  Western,  &c.,  $3.20  to  $3.60  per  brl. 
Grain  :  "Wheat,  No.  1  spring,  $1.38  to  $1.41 ;  white,  $1.45  to 
$1.75.  Com,  white  Western,  68c  to  70c.  Rye,  85c  to  90c. 
Oats,  Chicago,  mixed,  47c  to  49c.    Peas,  Canada,  95c  to  §1.25. 


LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Feiday  Evening. 

There  has  not  been  much  change  in  the  trade  during  the 
week.  Transactions  sum  up  very  moderately,  the  increa.=!iiig 
stringency  of  money  tending  to  restrict  demand.  Deliveries 
of  Enjflish  wheat  fi-om  farmers  have  further  falleu  off,  and 
prices  m  some  of  the  inland  markets  have  suj^taiued  a  partial 
rise  of  Is  per  qr.  At  the  outjiorta.  as  well  as  in  the  Loudon 
market,  prices  are  kept  in  check  by  the  liberal  :u-rivals  of 
fireign  ana  the  full  supplies  on  paasafrf.  the  qtiantity  in  the 
latter  piLsiti'.:!    lii.vii!,'    iinniiaed   to    1 .  s,  aud  being 

now  equal  t.  iliat  r,f  tin-  ■wi  icsponding  ,  .        t  year. 

At  Mark  lace  English  wheat  has  coiu.;  oj.iuiiigly  to  hand, 
and  has  sold  slowly  without  quvtuMe  change.  Fine 
Australian  meets  an  inqniiy  for  the  Continent,  and 
is     glightly    dearer,      but     ex      ship    parcels      of      spring 

* "     '"'    '     '   on  rathci  '  ".-^t  coast 

!ion   arc    1  r  lower. 

^r   for   sliii'iii.  ui,    ,    •:■■    I-.    t.r,ill   very 

rices     remui;i     i.- iiiiii:;lly    unaltered. 

'     -  -     -.  ■  ■•     in     vilvv        (  i;      .^••;••i••lIl     there 

bare    been    good  a.  •  v.U    -     .  ,    choice, 

and    moderate   aal.-  ,  .    ut    prc- 

jious    rate*.      Barlry   .  „1.   j,ud    f,„ 

both  malting  and    rtiu  /of  prices 

ia  against   buyers.      Beiiuii,    «£    wbieu    urnvaU'ure    nuxle- 

rate,  eonld  hardly  Iw  ni  w.!1  Vm^bt  n-.-  in  th.    previous  week 

[P««j«  hare  »old    m  i  ,t,.  „avancc! 

Maize  ■•  rery  firm  ;  .  ,^  ti,„  „p„t_ 

iilid  .-jIti  f       "  '  ' 

I.UV.  !  ,,     . 

froUi  |jroiiuciiij^  uiaiKt'iJt. 

The  anawMdaUtement  sbowa  Uie  inporta  of  grain  into  and 
exf»rU  from  tba  United  Kingdom  dutiag  tfa«  week  ended 
Nov.  1,  and  since  tbe  beginning  of  tbe  aeaaon  (S«]»t.  1 ) : 

'     '  ^      Uuvmu,  ■         -.  .— — BiFoirw. 

WMk  •Mk4            MX-*  W«-tf».;,l  M,.c« 

»"».  I.                   Iln>t.l.  N....  1.  (irp.l 

'^•.                    ewl*.  cwu.  rwu. 

'^*^'J!    -      If^/f^ *7.U»    ...       WI.1XI 


ijmjai  — 

I.«I1M7    ..  .. 

JUt4    .. 
ZM    ... 

mm  — 

»l    ... 

ljMn 

WMM   .„... 

■•■                    >•> 

tut 

ijaMM  — 

1,4M    ... 

Atjar 

..^.  tt^t   ...       wnjun  *JM   ...       3s,;i3 

on  tbe  coaat  during  tte  week  have  Itccn  of  fair 

ising  30  wheat.  10  maize,  11  Imrley,  1  rye,  and  1 

nJea  bare  included  tbe    following :— Wheat 

Nicapol    Gbirka,    from    OdeMO,    at   COs  and 


58s  6d  per  4921bs;  Amber  spriug,  at  59s  3d  and 
5Ss  9d;  No.  1  spring  New  Tork,  at  SSs  3d;  hard 
Spanish,  at  53s  3d  and  53s  9d  per  4801bs  sea  damaged  for 
sellers,  for  United  Kingdom  for  shipment.  No.  2  Milwaukee, 
Novembei--December,  at  56s ;  White  Cauadian  winter,  at  64s  6d 
per  4801b8  American  terms  tale  quale,  for  United  Kingdom. 
Maize  an-ived — Galatz,  34s  6d  per  4921bs  ;  mixed  New  York, 
33s  ;  Philadelphia,  33s  3d ;  Baltimore,  32s  6d  per  4801bs. 
On  passage-— Odessa,  at  34a  and  34s  8d  per  4921bs;  for 
shipment ;  mixed  American,  November- December,  at  32s  6d 
per  4801b8  tale  qu;de  for  U.K.  Barley  an-ived — Moldavian, 
from  Galatz,  at  30s  6d ;  Volo.  at  30s  3d  ;  for  shipment,  Danu- 
bian,  at  28s  9d  ;  Toulchia,  at  30s  IJd  per  4001b8  tale  quale  for 
U.K.  Rye  for  April-May  shipment,  new  style,  at  39s  9d  per 
4801b8.  Beans  arrived — Larache,  at  378  3d  per  4801bs  tele 
quale  for  U.K.  All  cost,  freight,  and  insurance  terms. 
Ship  Abkivxls  This  Wekk. 
Wheat       Barky.       Malt.  Oats.         Maize.       Flour, 

qrs.  qrs.  qrs.  qm.  qtrt.  sackd. 

English  Sc  Scotch      1060     ...     1460     12(K)     

Irisli 1280 

foi'St    31760    ...  10200    36310    ...  1U780    ...  {i^lSbrls 


COLONIAL    AND    FOREIGN    PRODUCE   MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

For  KsroKT  of  this  Uiv's  Markets  ski  Postscuipi. 

JJlncinq  Lane.  Friday  JIorsinq. 
ScoAB. — A  dall  tone  pervades  tbo  market,  although  the  deliveries 
continue  large.  Some  of  the  sale.s  effected  show  3d  to  6d  per  out  decline 
npon  last  week's  quotations,  and  the  busineia  has  been  of  a  very  limited 
character,  owing  mainly  to  the  high  value  of  money.  Beet  sucnr  has 
been  sold  forward  upon  terms  favoutnblo  to  the  buyers.  Stocks  of 
cane  ungar  in  this  kingdom  aro  decreasing,  but  keep  in  oxoess  of 
former  years,  and  the  crops  gener.iUy  are  likely  to  ho  good,  so  that 
speculation  is  at  present  entirely  suspended.  Sales  of  West  India  to 
yesterday  amounted  to  1,392  ca'k*,  including  tlie  parcels  by  auction, 
chiefly  crystuUi.'ied  Demerara,  at  28a  fid  to  HOs ;  ditto  and  Berbice,  in 
bags,  at  298  Cd  to  >32s.  IWbadocs  was  nearly  all  taken  in.  Low  brown 
sort*  aro  depres-ied.  A  small  parcel  of  Gurpatta  Bengal  has  sold  at 
easier  sales.  Tbo  home  deliveries  in  London  have  increased  mote  than 
30  per  cent,  npon  those  of  last  year,  and  were  for  tho  past  week  5,280 
tons,  against  4,800  tons  .in  tho  corresponding  one  of  1872.  Stock  in 
the  kingdom  by  latest  return  about  2O.'),()O0  tons,  against  It'.i'.OOO  tons. 

luroBTS  aiU  Dkuvksiks  of  Scoab  Into  Londox  Nov.  1,  with  Siocis  on  buiiL 

i~7!  l^r,'  1871  is;o 

Imported  too«    Jj.  ;  •    .  .     i-    tn    ...    17.J7S0  ...    IsOuOO 

bfUvery— boiua  use  l;'.7-i    ...     n.iuii    ...     nul^  ...    1631IU 

y.^V'it.  Cl-i.)     ...         .1021)     ...         B820  ...         r920 

^       '■   68360     ...      (H150     ...       67730  ...       863.V) 

M.a.nhtis — Small  sales  Lave  been  made  In  low  brown  sorts  by 
priviite  contract 

B>-M<Hil. — 1.161  bags  by  anction  were  taken  in,  bet  slterwards  chiefly 
sold  at  23s  M  to  253  for  Gurpntta,  being  rather  lower. 

I'fiirr,i(j.—i^()o bnsk(  ts  soft  brov.n  were  withdrawn.  Privately  businoas 
at  ICs  tlii,  and  in  fine  grocery  at  29^. 

/'iiito  kicii.—3\7  casks  GO  barrels  Porto  Rico  partly  sold  at  steady 
rates  for  grocery  sorts,  from  24-i  to  i'8s. 

C'w'/'if.s.— One  of  Havannn  for  Bristol,  No.  11  to  11  J,  of  which  the 
price  is  not  given.     Two  other  carg<e»  no  particulars. 

IMtt  Siiyar. — 490  bags  Australian  by  auction  wore  cbielly  withdrawn. 
Business  is  roported  in  French  for  delivery  at  238  to  23«  Od  per 
cwt  for  K8  [wr  cent. 

/{rfined.-  -There  has  t)con  a  dull  market.  Prices  of  stOTcd  goods  are 
abon'  the  same  as  last  quotud.  Other  produce  has  occaHioajliy  sold 
at  ewici  rates.     Clyde  crushed  is  q'.iot. 

MoL«ii8B8.— 20  puncheons  St  Kitts  sold  at  lis  Cd. 

Ri;m — The  market  is  firm  with  »  limited  quantity  offeriug.  A  few 
sales  have  been  made  in  West  India.  Jamaica,  4s  8d  to  4<  lUd.  Lee- 
wards, 2»  8il  per  r--  "  •  ■  .ii  •• 

Oo<,OA. — At  ti  1   l'oe«'«y   the    few    parrel*    brought 

fr.rv.- 11.!  wore  wi  :  ;,^r  l.o.VJ  bags  Ouayiiquil,  at47«  t-j  52», 

I  m  Coniml  Amoricau  «t  78.«.     Of  3JJ7  hiiifs  Trinidad  a  few 

flv    sold  at  ."><>»  to  fiHs.     Iinainess  his  been  iLmo  id  grey 

ir  I  ■    ite  coutrac.  '  \i  lower. 

Ci.i  market   c  •»terd«v.    when    the 


douittiid  witii  WL-aker  jiriccs,  iiiid  tiin  tin 
will  prr.bably  affoi-t  tbi«  mnrki<'.     At   n 


India  cbioUy  sold  :   N'vilgnurr/,  Ace.,  lois  to  tl4«. 
few  lets  iKild  realised  '.olx   t.>  lolt   Ud.     M  half): 
112h  for  common  mix  .ken.     7<N> 

*.<'.i7  Ings  foreign,  two  ■  I    buyers  :  ' 

(>ni.  '  ' ■  •-    ■■'■  '  -  ■;  ■ 

Hev.- 

r'l.r;:  _  ^  _  .    ._ 

per  cwt. 

Iiwan  aaU  Dunrsem  of  Coma  lo  Mot.  t,  wHIi  •»«» 
IWS  ■  -  l»7| 

In  |...rlii..„ ......lotlt     «WW  ..  IMK 

I ..  . v«ty  — tiow  m „ 17700  .  IMM 

ki  "'t _ , «7*)  ...     ...ii..    ...    4rM0 

"'"k -.. JJWKI  ...     l«3i|i»     ...     »470 


l:'.4 

'i 

..Is 

ih- 

li- 

■ ;  j»t 

in.     A 

'Old   «t 

■■•a. 

■;<.| 
■  n. 

1 1  i.'u 


iH,.i 

aiKio 
irjfi 

♦;37i) 

37ritii 


Ti».— There  bae  been  •  Tery  dull  oimrket,  with  aoontin.iaa^e  of  large 
•rriTole  from  China.    PnUic  sabs  bava  beao  of  daily  ocourrence,  at 
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which  prices  in  many  cases  show  eonie  further  reduction.  Black  loaf 
congou  lit  ll^d  to  Is  Id  for  good  common  to  fair  are  about  ^d  cheaper. 
Scented  teas  and  some  grades  of  green  tea  rtilo  about  Id  lower.  The 
strict  manner  iu  which  the  Adulteration  Act  is  carried  out  affects  some 
of  tho  Utter  sorts.  Fine  Moniag  greens  aro  steady.  The  public  sales 
have  amouotod  to  14,2-11  packages.  Of  InJian  tea  G.IUO  packages 
brought  forward  went  at  previous  rates  to  some  decline. 

KiCE. — Quotations  are  firm,  but  the  transactions  have  been  main- 
tained. Sales  on  tho  spot  about  12,000  bags  :  white  Bengal,  10s  Cd  to 
lis;  Balliim,  10s  to  lOs  4^d ;  Jlculras,  Os  6d  to  lOs  ;  Rangoon, 
10s.  2,800  t.)ns  Ballam  sold  afloat  at  lOs  6d  to  lis,  September  to  Kovom- 
ber  shipment.  U50  tons  white  Bengal  at  Us  3d  to  12s  Ud,  London  quay 
teiTns.  A  cargo  of  Rangoon  at  !>9  7id,  and  one  of  Nocrancie  Arracan 
off  the  coast,  at  Ds  l^d,  continental  terms.  About  10,000  tons  new 
rice  have  been  sold  for  delivery  next  season.  Bassein,  Os  T^d  to 
i»s  lOid  ;  Rangoon,  9s  lOJd  to  10s  3d  per  cwt. 

iHi't>KT<t  and  UKUVKuibs  of  Kick  to  Nov.  1,  with  Stocks  on  han4. 
1873  1S72  1871  1S70 

Irapoiis top»  100350    ...    71130    ...    "7640     ...    (WOOO 

D.llvenM 1»1380     ...     86«X)    ...    87(KiO     ...    62680 

-  ">•► 30900     ...     23708     ...    43934    ...     47109 

Bi.ACiv  PEi'PEJt. —  There   has    been  a   limited  demand,   and  tlie  stock 

continues  large,  with  further  arrivals.  Privately,  Singapore  has 
sold  at  7|d ;  Penang,  "-,\d.  708  bags  Singapore  by  auction  were 
withdrawn  at  7Jd  per  lb.     iKil  hags  Penang  were  withdrawn. 

WiiriE  Pepper. — There  was  some  inquiry  in  the  early  part  of  the 
week  ;  but  the  market  has  since  been  flat,  and  207  bags  Singapore  by 
auction  about  two-thirds  sold  at  ll^d  for  dull  quality.  160  bags 
Penang  partly  sold  at  lid  per  lb  for  fair  bold,  being  easier  I'ates. 

Otheu;  Spice. — At  the  public  sales  97  packages  Penang  nutmegs 
chiefly  sold  :  the  bold  kinds  being  again  cheaper.  Brown  GG's  to  61's, 
48  to  4s  4d  ;  73's,  38  5d  ;  79'8  to  77's,  Ss  3d  to  3a  4d ;  88's,  3s  Id  ;  104's, 
2s  9d  to  2s  lOd;  108's,  2a  9d.  5  cases  Penang  mace  sold:  ordinary  to 
middling  at  3s  od  to  Sa  8d  ;  chips,  2s  9d  to  2s  lid  per  lb.  There  has 
been  a  speculative  demand  for  Penang  cloves,  with  sales  of  some  extent 
at  Is  3d  to  Is  4d.  11  cases  by  auction  sold  at  Is  4d  for  good,  being  Id 
higher.  A  few  small  parcels  of  Zanzibar  have  changed  bands  at  lid 
to  Is.  89  cases  unworked  cassia  lignea  were  taken  in  at  75s  for 
stained  and  mouldy.  20  boxes  cassia  buds  at  5/  17s  fid  to  (!/.  400 
bags  ordinary  rough  Bengal  ginger  were  withdrawn  at  iioL  2G4  b.arrels 
Jamaica  chieHy  sold  upon  last  week's  terms,  from  67s  to  7Gs  per  cwt, 
for  ordinary  and  common  descriptious. 

Saoo  and  Sago  Floor. — No  sales  reported. 

Sattpetre. — The  market  is  very  dull.  Some  business  has  been 
done  for  cash  at  low  prices. 

iKFORTs  and  I^kuvehies  of  Saltpetre  to  Nov.  1,  with  Stocks  on  tiand. 
1873  1872  1871  1870 

Imported  „.,....ton«    10940    ...     10300    ...      91<i0    ...      9120 

Towl  deUvered  &970    ...      93«0    ...      9860    ...    11720 

Stock 4620     ...      8110    ...      1990    ...      2220 

IsDiGO. — There  has  not  been  any  alteration  in  tho  market  since  the 
last  public  sales, 

Otheb  Drysaltery  Goods. — Gambler  is  dull;  small  sales  at  248  9d, 
but  248  fid  the  nearest  value  in  all  positions.  Deliveries  continue  good, 
and  the  quantity  afloat  is  less  than  at  same  time  last  year.  Cutch 
difficult  to  sell  and  rather  cheaper.  200  boxes  fine  sold  by  auction  at 
208  fid  to  208  9d.  No  change  in  turmeric,  the  market  being  quiet. 
882  packages  by  auction  part  sold  ;  Bengal  at  19s  ;  Madras  lis  3d  to 
13s  9d.  98  bales  Bengal  salflower  wore  chiefly  taken  in.  A  few  lots 
sold  at  4/  2s  fid  to  71  "s  Gd  per  cwt.  3,450  bags  myrabolanos  were 
taken  in. 

Shellac. — Transactions  have  been  small  owing  to  the  subsidence  of 
speculation.  245  chests  by  auction  were  chiefly  bought  in.  A  few 
lots  soil  upon  lower  terms;  liver,  9/  los;  flne  red  button,  ll/losto 
13/.  Tlie  last  sales  of  garnet  to  arrive  were  at  9/  28  fid  to  9/  5s  per  cwt. 
The  stock  is  still  smaller  than  usual,  being  returned  at  8,24fi  chests. 

5IKTA1.S. — Business  iu  these  markets  has  been  much  contracted 
through  the  high  value  of  money.  Quotations,  with  a  few  exceptions, 
show  some  decline.  Tin  is  depressed ;  sales  of  straits  at  120/. 
Banca  about  the  same.  English  can  be  bought  on  reduced  terms.  The 
stock  in  Holland  shows  an  increase  of  2,573  tons  compared  with  last 
year's,  and  the  stock  here  is  large.  30,000  slabs  Banca  are  declared  for 
sale  by  tho  Netherlands  Trading  Company  on  the  27th  inst.  Upon 
copper  a  fall  of  about  21  has  been  established,  and  the  markets  are  un- 
settled. Chili,  81/  to  82/  10s,  and  1/  to  2/  more  with  prompt. 
Walaroo,  92/  to  92/  IDs  cash,  up  to  94/  prompt.  English  otfeis  on  lower 
terms.  Tho  stock  of  spelter  in  London  is  very  small.  In  the  kingdom 
it  was  on  the  1st  inst.,  875  tons,  against  2,571  and  4,fi20  tons  at  tho 
same  date  in  the  two  previous  years.  Silesian  has  sold  at  28/  for  W.H. 
on  the  spot  and  to  arrive,  2G/  lOs  for  common.  Other  business  done 
and  not  reported.  The  only  feature  in  iron  has  been  tho  rise  upon 
Scotch  pig,  which  attained  I  los,  and  after  fluctuating  in  price  sold 
yesterday  at  llOs.  British  lead  steady.  Quicksilver  in  second  hands 
held  at  20/  per  bottle. 

Hemp. — 'The  stock  is  rather  large,  being  3,G38  tons  at  tho  end  of  last 
month,  against  1,010  tons  and  4,007  tons  at  tba  same  date  in  the  two 
previous  years.  A  rather  heavy  quantity  still  afloat.  The  market 
remains  quiet  1,755  bales  by  auction  about  half  sold  at  41/  to 
41/  lOs  for  fair  to  good  roping.  Sales  by  privat*  contract  have  boon 
limited  during  the  week. 

Jute. — Several  sales  have  been  made  to  arrive  partly  for  Dundee,  at 
12/ to  19/  2s  Cd,  but  the  market  is  very  quiet,  and  the  state  of  troile  in 
manufactured  goods  without  improvement.  Sales  on  tho  spot  have 
been  very  limited.  The  London  stock  amounts  to  1 7,066  tons,  against 
18,055  Ions  last  year,  and  7,700  tens  in  1871.  Deliveries  have  been 
large,  although  not  quite  equal  to  tho  previous  year's. 

Hides.— At  tho  public  sales  of  East  India  a  fall  of  ^d  to  ^d  per  lb 
was  establiabed,  chiefly  on  heavy  weights.  The  better  qualities  of  light 
weight  fairly  maintained  their  previous  value.  Of  129,860  hides  in 
the  catalogue  rather  more  than  half  sold.  3,060  buffalo  only  part 
■old.  I 

IvoRT. — The  periodical  sales,  which  concluded  on  Wednesday,  con- 
tained 185  tons,  and  everything  sold  atj  irregular  prices.    Boll  ivory 
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went  dearer.     Elephants' teeth  sold  unevenly.     Sea-horse  ditto  steady, 
excepting  for  tbe  small  sizes. 

Lixseed  is  quiet  and  rather  lower.  A  parcel  of  Bombay  by  auction 
sold  at  G3a  3d.  For  Calcutta,  Ols  7^d  accepted.  Sellers  of  seed  for 
distant  shipment,  at  G28  6d.  A  cargo  of  Azov  off  the  coast  held  for 
60s  per  quarter. 

Oils. — A  further  decline  has  been  accepted  for  linseed  oils,  and  tho 
market  eontinnes  flat.  Sellers  on  the  spct,  or  to  tho  erd  of  the  year, 
at  30/ los.  First  four  months  of  next  year,  31/ 5s  to  31/ 10s.  English 
brown  rape  lower  through  forced  sales,  32/  ."is  with  short  prompt.  Next 
month,  32/  15/;  first  four  months  of  1874  quoted  33/  los;  refined. 
31/  10s  ;  foreign,  3fi/,  sellers.  No  change  can  be  reported  in  cocoa-nut. 
although  tho  scarcity  of  palm  nut  kernals  is  likely  to  aS'ect  tho  market. 
Cochin,  35/  to  3"*/;  Ceylon,  32/  lOs;  to  arrive,  33/.  No  change  in  palm. 
Lagos,  3G/  per  tun.  Olive  dull,  and  .again  easier  for  common  sorts. 
Fish  oils  are  inactive.  Sellers  for  sperm  rather  under  late  rates  • 
colonial,  94/ ;  American,  93/ ;  palo  seal,  35/  per  tun. 

Petroleum  dull,  and  rather  lower.  American  refined,  Is  lid; 
December,  Is  1^-d  per  gallon. 

Spirits  Turpentine. — American,  Sis  9d  to  32s ;  first  four  months 
next  year.  33s  3d  per  cwt. 

Tallow. — This  market  remains  dull  from  the  causes  already  noticed, 
but  the  further  advance  upon  the  Bank  rate  has  increased  tho  depres- 
sion. Yesterday  the  quotations  of  Petersburg  showed  a  fall  of  Is.  On 
tho  spot,  403  Cd  ;  to  the  end  of  the  year,  40s  3d  ;  Dec,  40s  Cd  ;  March, 
41s  Gd  to  41s  9d  per  cwt. 

Pakiicclaks  oe  Taiiow.— Monday.  Jfovember  3, 1873. 


1870.  1871. 

CWt<1  CWt8 

stock  this  day 43,034  ...  23.«7fl 

Delivery  last  week 2,859  ...  2.13S 

Ditt*  since  Ist  June 49,817  ...  62,273 

Arrivals  last  week 6,7i7  ...  1,668 

Ilitto  since  1st  Jane 61,1H1  ...  46,357 

Price  at  Y'.t; 428  tfd  ...  483  Od 

Price  of  town 45s  Od  ...  48s  9d 


1872. 

cwlg 

.     36,961  .., 

.       2,001  ... 

.     41,672  ... 

.       3,099  ... 

.     40,417  ... 
.  44/ Sc  48/9  ... 

.    46l  6d  ... 


1873. 

cwts 
37.C74 

1,804 
30.S93 

2,017 
+4,163 
41>0d 
42s  Od 


POSTSCRIPT.  FniDArEvENiKO. 

The  further  advance  iu  the  Bank  rate  to-day  rendered  business  very 
dull. 

Sugar. — The  market  closes  flatly.  Sales  of  West  India,  410  casks, 
making  2,052  casks  for  the  week.  1,904  Egyptian  were  chictly  taken 
in  at  18s  to  23s  for  soft  brown  and  yellow.  A  parcel  Jaggery  Madras 
reported  at  1  fis  per  cwt. 

Coffee. — 398  casks  14  barrels  158  bags  plantation  Ceylon  sold  at 
lower  rates  by  fid  to  Is;  palo  to  bold  colory,  1038  to  109*.  259  bags 
Native  withdrawn ;  a'so  114  half-bales  ilocha,  one  of  the  latter  lot 
selling  at  11  Gs.  2,018  bags  Courtallam  sold  at  and  after  tho  sales  at 
99s  Gd  to  1031',  being  a  fall  of  3s  from  the  late  highest  point. 

Tea.— 1,579  packages  Indian  were  offered  to-day,  also  2,931  packages 
of  China. 

Drysaltery  Goods. — At  tho  public  sales  to-day  25,000  boxes  cuteh, 
part  sold  at  20s  3d.  287  bales  gambler  withdrawn.  150  bales  Bengal 
safilower  were  chiefly  taken  in.     30  chests  lac  dye. 

Shellac. — 142  cases  by  auction,  part  sold.  Native  reddish  ratlier 
run  9/ 178  Gd  to  10/  53  per  cwt. 

Metals. — A  heavy  fall  in  copper.  Chili,  79/  to  80/.  Straits  tin,  117/ 
December.     Scotch  pig  iron  closed  at  108s  Gd  per  ton. 

Oil. — 317  ca*k3  cocoa-nut  by  auction  were  chiefly  withdrawn.  A 
few  lots  of  Cochin  sold  at  38/  per  ton. 

Tallow. — No  change  in  towu  or  Russian.  1,050  casks  Australian 
by  auction,  two-thirds  sold  at  about  last  week's  rates :  fine  mutton  up 
to  42s  Gd ;  beef  39s  Cd,  interior  in  proportion.    203  casks  Rio  Grande 

wore  chiefly  bought  in.  

ADDITIONAL  NOTICF.R. 

Greeu  Fruit. — The  report  of  Messrs  Reeling  and  Hunt  states  that 
few  oranges  have  yet  arrived,  some  from  Lisbon,  Faro,  Sicily,  and 
Malaga  sold  at  fair  rates.  Lemons  in  better  demand,  Almeria  grapes 
dull,  but  expected  shortly  to  improve  owing  to  more  inquiries  being 
made  in  the  ])rovinces  for  the  article.  Barcelona  nuts  selling  freely, 
black  Spanish  nuta  more  sought  after.  French  chesnuts  and  walnuts 
rather  easier  in  price  with  a  good  trade.  Almonds  in  ;he  shell  cleared 
from  first  hands.  Short  supply  West  India  cocoa-uuts,  prices  realise 
in  accordance 

Dry  Fruit. — Currants  are  dull  but  firm  ;  the  deliveries  keep  np, 
and  dealers  do  not  hold  much  stock.  Valoncias  are  better,  and  the 
sales  this)  week  show  Is  to  3s  advance  on  last  week's  auction.  Fine 
aro  in  good  request,  Sultanas  aro  quiet,  with  prices  in  favour  of 
buyers.  Muscatels  show  a  further  fall.  Turkey  figs  aro  cheaper, 
but  Spanish  have  recovered  a  little  from  the  forced  sales  of  last  week. 

Colonial  Wool. —  Market  quiet,  «ud  without  change  in  price. 

Hemp. — Russian  remains  steady.  In  Manilla,  ratlicr  more  inquiry 
this  week  for  good  (Hialities.  which  aro  scarce. 

Seeds. — Very  little  business  passing  in  seeds,  quotations  unaltered. 

Tobacco.— There  has  been  a  moderate  amount  of  business  done  in 
American  tobacco  during  the  pa.st  week,  and  there  is  considerable 
inquiry  in  tho  market.  The  sampling  of  tho  new  import  has  now 
made  considerable  progress,  and  some  few  sales  have  been  effected. 
Of  the  old  import  there  is  now  but  little  loft  while  in  first  hands.  In 
substitutes  and  segar  tobacco  there  h.as  been  a  gowl  business  done. 

Metals. — A  rather  heavy  state  of  niarlcet  has  prevailed.  Copper 
has  been  dealt  in  to  a  moderate  extent  ut  declining  prices.  Iron  is 
rithor  heavy.  Tin  is  depressed  by  tlie  general  tcndaucy  of  thing*. 
Load  is  firm  and  rather  scarce.  Spelter  is  quiet.  Tin  plates  also 
quiet.  — .. 

METROPOLITAN  CATTLE  MARKET. 

MonBAT,  Nov.  3. — The  total  imports  of  foreign  stock  into  London 
last  week  consisted  of  14,779  head.  In  tho  corresponding  week 
last  rear  we  received  8.229  ;  in  1871,  10,308  ;  in  1870,  10,999  ;  in  1809, 
10,84'.l;  and  in  18<)8,  7,899  head. 

A  dull  tone  has  perva<led  the  cattle  trade  to-day,  business  being 
hindered  during  the  earlier  boon  by  tho  fog.     A  full  average  supply  of 
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^^'a3tshas  been  on  sale;  but  as  nsnal  the  general  character  of  stock  has 
•  en  indifferent.  For  prime  breeds  there  has  been  a  moderate  inquiry, 
Lid  the  extreme  quotation  paid  for  them  has  been  Cs  2d  to  Os  4d  per  S  lbs. 
^■■condary  and  inferior  qualities  have  been  dull  and  lower  to  sell.  From 
Lincolnshire,  Leicestershire,  and  Northamptonshire  we  have  received 
about  l.SOO.  from  other  parts  of  England  about  700,  inclusive  of  Welsh 
mnts  and  Herefords,  and  from  Ireland  about  250  head.  On  the  foreign 
side  of  the  market  there  has  been  a  moderate  supply,  including  receipts 
from  Tonning  and  Spain.  Sales  have  progressed  sto  <dily,  and  inferior 
kinds  have  been  lower  in  value.  The  market  has  bet>n  less  fully 
■applied  with  sheep,  and  choice  store  kinds  have  been  scarce.  Xover- 
theless  the  demand  has  ruled  heavy.  The  best  Downs  and  half-breds 
have  made  Cs  8d  to  6s  lOd  per  8  lbs,  but  the  top  quotation  has  been 
excepticmd,  while  secondary  sorts  have  been  drooping  in  value. 
Foreign  sheep  have  moved  off  heavily  at  rather  less  money.  The  Calf 
trudo  has  been  dull,  at  barely  late  rates.  Pigs  have  been  quiet,  bui 
tolerably  firm. 

ScrrLixs  ox  Silk. 

Not  7,  187-'.  Nov.  I,  1973. 

B«utt 2,830     6*«0 

rtx-^y  and  lambs  . 10,»00    ,.„.».- 17,280 

riiTfi „ _ 310  „ „ sen 

Wi. _ _. 180 _ 125 


^rETRopoLIT.^.^•  meat  market. 

Fkidav,  N'ot.  T. — Tho  m.irket  has   been  moderately  supplied  with 
meat.     The  trade  has  been  quiet  as  follows  :  — 

i*«r  0  lr.<  tiy  U«  CarcAM. 

t    d       9    d  \  sdid 

laftrisr  ba«r. _ 4    0  lo  4 

Mj<IH:ir{diU* 4     8        5 


Print  Imrft  ditto 5     4 

Prime  laiall  ditto    A    4 

VtA.    4  10 


Inrerlor  motion 4    4  to  4    8 

Middling  ditto    4  10  S3 

5    '!  I  Prim*  <iitt<i 5    4  5    6 

5     3     l.»r«  por» 4    0  4    4 

t    4|fai^lport 5    U  5    6 


POT.VTO  MARKETS. 
Boaorcn  Arfo  SrrriLFiKLDs.  Friday,  Xov.  7. — Fair  supplies  of  both 
En^!i..h  and  foreign  potatoes  have  been  on  sale  at  theoe  markets.  The 
deuiaud  has  been  st«ady,  and  prices  have  ruled  as  under  : — Regents, 
I'Hu  t>  120*;  rocks,  70s  to  90s;  kidneys,  110s  to  12Cs;  flukes  or 
Victorias,  llOi  to  ISOs  per  ton. 


COAL  >L\RKET. 

Nov.  3.             Nov.  5. 

Not.  7. 

•    d                 ad 

a    d 

I.or.i.;/,rtl  Wwt  Hartley  »- _...■....     SI     »    

H.-i- .je  WmI  Hanlev...      ■   _..„_ 31     B     

... 

w.,i  llaril.T , 31    B    

.        >.* 

V..ill«id— Hm.™    _._ 34    8     

.    3t    0 

Hctlon  Lroos _.__ 32    0    

Hnwtbo-n _ 32     0     

Booth  Hotton  „ 34    a    ..„. 

... 

lju.1  H>rtl«rool  85    •    „    *4    0    

S3    • 

Otiltiuti  Hartlepool    

34    0 

Haiton  „....._._ 

30    9 

Kalloa   

31     • 

LIVEEPOOL      MABKET8. 

WOOL. 

mau  ODB  owx  ooaauMnwitT.) 

Fridat,  Nnr.  6. — The  demand  by  private  contract  eontlanoi  very 

moderate,   bat  prices  of  all  really  luefol  kinds  are  well  maintained. 

By  public  auction  about  4.20C  ballot*  Perariao  have  been  offered  bore 

this  week,  and  aboat  tliree-fourtbi   have  p*aa«d   the  hammer   at   a 

i  reduction  of  about  id  to  Jd  per  lb  from  last  tale*'  ratet.    Othur  kinds 

di'i  n  It  meet  witu  particular  attention. 


Ctjf    (dn^nu. 


TcKHDAT,  November  4. 
BANKRUPT.S. 
Hn^  BoBfiii^  Gr«iit  Tnwnr  atreet.  City,  and  Clapham  roatl,  merchant 

JoMpi. •itorshire,  bcerteller. 

Chart'  .  ten,  Kent,  farmer. 

Winai.., -.  .  ■^'■';".',  esquire, 

VUliuD  TtMnby.  I 

•ESTRATIONS. 
William  Blackboro,  iWoffvw,  wiue  merchant. 
John  Peacock,  Paialey,  rope  spinner. 

TIIK  GAZETTE  OF  LAST  NIGHT. 

II  jt  V  V 1/ 1  ■  PTS, 

H.  F.  Conington.  B«gr!  .n. 

Hermann  Freystadl,  A'.  .md  Ueorgo  Peiiwr,  under  the 

arm  «t  TaMki,  Sooa,  aiul  U»iia|i*i>r.  Jewin  atreet  and  Jewin  creaeont, 
lioodoB,  aed  at  DmIso,  o«u-  Masebeater ;  and  also  under  tho  stylo 
cf  A.  Robinson  and  Company,  AtbsratoDO,  Warwiek,  and  Wilwjn 
ttr«<'t,  Fioabury,  under  the  atyle  o(  TbomM  Chariton  and  Company, 
irvaxral  warnhouaeuMa  and  bat  and  cap  maaolaetoren. 

■Uui'^'  Il.>w<ira.  Wiadnnere  road,  Uppar  HoUaway,  out  of  btuinM*. 

<..  .\.  Please,  Lyon'*  iaa  abaaben.  Strand,  daalar  In  J*w*U«ry  and 
"lona  unna*. 

'         ria,  P*a**od  ttntt,  Windsor,  daato  ia  jrietorea  and  pietnr*  (ram* 

^^   1  i       .    :  the  yoaoft*r,  Wert  Loo*.  Comirall,  aaipanlor  and  builder. 
J      .  y.^-.  ...Kk,  VTont  itnlcliir  eras— I,  Bristoi,  travdliag  draper. 
Joiin  Thome*  Tnmlintun,  Warwick  atrMt,  Bogby,  grocer  and  l**  daaler. 
Jamna  Banks,  the  Wi:i  .«..  P.Terteo,  near  Livarpool,  mareaatile  clerk. 
Frederick  Lent,  li  iwd  Tlatoaller. 

SEQUESTRATIONS. 
'^  -<sM  atracl,  Olaagow,  grain  merehant. 

'hina,  dajr,  and  M  sMreliaat. 
•^     .,..■.  i.  ..  .^,  .  .i",  innkBoper. 


STATSM£NT 

Of  Imports,  Experts,  and  Rome  CsQiam^iian  »l  t)ia  followInK  artlnle*  in  tlie 
44  weeks  enlin^  Nov.  1.  1873,  showiaf  th«  Stock  on  Not,  1,  compared  witb 
the  correapondlug  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 
•,*  or  thoja  articles  duty  frea  tiM  deiiveriea  for  Bxportatloa  are  lucluiiad  under 
the  head  Home  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  4c. 

SUGAR. 


IvPOKTSn. 


British     !-  

PlanUtion.       1873     !     1873         1872         1873     !     1872 


Exroinn.       Homb  Comnvr. 


1873 


I  tons         tons 

West  India.  83liM  ;  10!327 

Mauritius  ...  15621  1     !3it9 

Bengal  8i  P)rJ  8355  |      71l>l 

Madras  ....„l  7523       15950 


tons 

809 

424 

21)5 

67 


tons 
1287 
727 
300 
7»S 


tons    1  tons 

«e025  87975 

13M1  1  13122 
5241  I      513* 

5593  11241 


Stock. 


1372  1873 


tons 
28356 
«3t6 
4143 
3417 


tons 
29815 
3196 

8067 
8890 


Total  B.  P. 

115050  1  137837 

1625 

3172  , 

90730 

ll7tS«  1 

40262  1 

47763 

Foreign. 

:                 1 

1 

1 

Slanl,&c 

25835  j     27518 

1106 

610  1 

233«J 

1920a 

13705 

2«628 

Cuba  t  Hav 

7SiW  1     10918 

S37 

406' 

4303 

11961 

6538 

3317 

Brazil     

a<t75  i     13213 

463  1 

«30S 

lOSTi 

3496 

3621 

P.  Kico,  atc„ 

6391  i       40l)« 

152 

638 

3141 

4II65 

saoo 

1221 

Beetroot 

17879  1     28931  1 

... 

sI 

3Q182 

32378 

2312 

2805 

TotalFrgn!     B527ti  I     81630  ,       2395  '.      S003  ',     67199       79090       28m  i     40595 

Qrand  Totalj  180326  ,  2:0507  ',      4020         5174      147»»      1«5770_  68416  '•    88363 

MOLASSES. 


EXPORTID.        1  HOUE  CoKSBlir.  I 


Sroca. 


West  India. 

tons 
11020 

tons     ' 

83t>i ; 

285  1 

tons 
2026 
32 

tons 

3437 

61 

tons 
5733 

tooa 
6677 

tons 
61)62 
1015 

tons 
2838 

1339 

838 

79 

Total  ... 

12027 

8629  j 

2P38 

3108 

7061 

6516 

6077 

2917 

MELADO... 

in  1 

s„! 

... 

la 

8» 

8 

It 

BUM. 


Impoktkd. 


ExpORTKD  St  Da- 

LIVKKKD  TO  Vat.   Homk  Coksdkp.  i 


Btoc«. 


(tala 
West  Indls..'3222I80 
East  India...)  3H4UOS 
Foreign 109080 

Vattad 


gala        gals         gals 

loiWSflO    1177425    1111470 

2«9<I90  :  277;):t5      I90!t70 

92565  I     811145  \    82720 

I        ExroitTKit. 

1479870  •1381475  ,'  971390  1  7909^5 

-1; 


J. 


,     Ifals 

1870330 

111710 

296U5 

21.')»19 


gals 

l.WJilS 

100930 

SOII55 


gals 
2150955 

21.1  ira) 

(     71326 


1     gais 
15320.'5 
'  M.VI80 
I     6WI95 


280126  '  29.;4i5  I  33:«16 


Total  ...'S174145  '4261680  ,'3307195  ,'2206046  ;2034854  |I96<>16(  ;271M56  12074816 


COCOA. 


iMrORTSD. 

ExFoanto. 

iloua  C. 

<N3LMi.. 

KKH.X. 

B.I>laiiUtion 
Foreign 

CWtS             cot  J 

82991      11U1119 
20901  1     33221 

CWtS            CWtS 

3877  1       89l)0 
19365  1     19791 

cwls 
63919  ; 
7056  ; 

CWtS 

61408 
14*)0 

cwls           CWti 
47505       66J18 
12670        15911 

Total... 

103896  !  IC'-ll 

Tt^2  t     29811 

111  1975  1 

70206 

60076  1     70837 

COFFEE. 


:  tons    ; 
Waal  IndlaJ      »0« 

Caylon    29437  I 

East  India...  1C8I6  | 

Mocha    679  I 

Brazil 6258  I 

Other  Fartn.1      6191  { 


tons    , 
3176  1 

39M6 

8773 

416 

6741 

8351 


tons 

1926  i 
31224  I 

7497 
173  I 

48U 

4785 


tons 
2406  1 

tons 
397 

tons 
643 

tons     ; 

386  1 

26141 

9960 

11616 

7131  1 

6867 

4118 

3503 

4«I2  1 

463 

362 

414 

746 

4938 

380 

3«l 

767 

M34  ; 

1467 

1116 

24*9 

tons 
634 
6399 
2461 

303 

M<,6 

3666 


Total 
RICE 1    71128  I  100316 


61075  I    64936  j    40108       43731  ,     16860  |     17698  |    163in       12960 
,       i       ...      I     SS60S  I  iqiSBO  I     331198  |_30i»6 
PEPPER. 


White 

1076  i 
a26«i  1 

pkK* 

3616  1 

18931  1 
107i9  1 

1910  1 
6951  1 

pks« 

211114 
91W9  , 
12177  , 

Vtita 

Vkf 

9l>l 
7336 

pitga 
3483 
6113 

14793 

t716 

7817 
18*43 

"S^r.-o 

143M 
18itl 

11178 

Black  «.  .... 

KUTMBOS. 
CAS.  LIO... 
CIMHAMK. 

3507 
pkp' 

1718 
iKlel 
17076 

PIMENTO.. 

ban     ' 
2l3Ht  1 

har.    1 

111903  1 

b.fa 

-r 

ba« 
13367 

kan 

atiw* 

beira 

8>ii»r 

baca 

S«16t 

lt,\W   MATEBIALB.  OYESrCrFB,  tO. 


sitr^fiis 

saruiis 

■eivoa 

COCIIIN'L.. 

In  mi 

17478 

... 

clwsla 

ClMSlS 

obeau 

LAC  DYE.. 

ir* 

S«7» 

... 

lena 

ten* 

tea* 

LOGWOOD 

17*at 

IIMU 

H. 

FUSTIC    ... 

urn 

not 

-.'"         - 

avions     aafona     aafona     aerona 


21775 
cliaats 


leas 

11711 


16613 

cliaau 

8673 

tona 

139I0 

-•'•63 


iirDiou. 


EaM  India.. 
Spanish .. 


SCT«,U4     1    I 

12248  I 


k8«l 


dieata 

eheau 

ehaaia 

elieau 

19321 

III760 

•arooa 

Mrane 

ierona 

seruna 

... 

... 

11188 

IMi3 

7911  I      7»«I0 

chfsta  I  chaaia 

li;7iio  I    11167 
>uns  tons 

Imi**        1763 


■crnus 

I     tow 


HItrata      of.    t  m» 
Potass    ...I     l"i«i 
KllraieSoda'      ' 


urn* 

Md.li 


BALTreTRE. 

ona    J    tuna 

COTTOX. 


tons    I    tons         tons    j 

«MI         8M«  I      Silt 

ua  I    •*»«  I    i7*»  I 


lona 
4t» 


B.ladta,k<. 

LiTeriMiel,  1 
allkladaf 

kalaa 
306713 

3nMU 

balsa 
3*M7* 

sai«a4 

IM*i 
ilOMO 

Taul„. 

IMiM7 

ntiaoo 

«I0«O 

1372 
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COMMERCIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

*,♦  The  prices  in  tie  followlnprllst  nre 
carefully  rcvlscrt  every  Friday  afiernoon 
by  an  cminenthousein  each  department. 

LONDON,  Friday  Eveniwo. 

Ashes — dntv  free                s  d     fl  d 

Pot,  Canada  .'. pcrcTv-t36  0    36  C 

Pearl 48  0    60  0 

Cocoa — ilutv  111  v"  "> 

W.I.— Trinidad .per  cwt  44  0  130  0 

Grenada,  Ac 42  0    70  0 

Gnavaquil  • 4S  0    56  0 

Brazil— Para 43  0    63  0 

Bahia  43  0    44  0 

Coffee— dutyl^percwt;  dried, roasted, 

or  ground,  3^1  per  lb. 
Jamaica,  flne  onlinary  to 

mid percwt99  0  110  0 

(rood  middlinfc  to  fine  ...112  0  120  0 

Mocha,  unsrarbled 83  0  108  0 

pood  to  fine lie  0  130  0 

Ceylon,       native,       good 

ordinary  «7  0    07  6 

flne  nrd.  and  and  bold  68  0  100  0 
plantation,   fine  to    flne 

flne  ordinary 100  0  104  0 

low  middlinK 105  0  106  0 

middling  to  flne    10«  6  116  0 

Java,  &c..  WW  ordinary  ...  R6  0    90  0 

ord.  to  ffood  ordinary  ,.  92  0  100  0 

fine  ordinan-  101  0  105  0 

Neilglierry  nndTemcherrvl02  0  113  0 

Mysore,  plantation  100  0  126  » 

Mysore  &  Malabar,  native  95  0  101  0 

Brazil,  ordinary   86  0    90  0 

Rood  ordinary   92  0    94  0 

fine  and  fine  fine  ord.  ...  96  0  100  0 

washed 101  0  106  0 

Costa  Rica  and  Guatemala, 

fineord.tolowmid.  ...  97  0  103  0 

middling  to  flne 106  0  107  0 

Cuba,  Porto  Rica,  &c 100  0  108  0 

Dmgrs  and  Dyes— duty  free 

Aloes,  East  India 60  0  326  0 

ArKol,  Cape    80  0    90  0 

Balaam,  Peru 8  6      9  0 

Bark,  Cascirilla  20  0    27  0 

Borax  80  0    85  0 

Camphor,  China  75  0    77  6 

Cantharides per  lb    6  6      6  0 

Castor  oil,  tirsts 0  6}    0  6i 

Saffron 23  0    26  0 

Sarsaparilla,  Jamaica  18      3  3 

Cochineal— Hbndnras.prlb    1  10      3  2 

Teneriffe 2  13  8 

Lac  dye,  native 0  3      0  6 

Tnnnerlc— BenKal.4)rcwt  18  9    19  0 

Madras    11  0    18  0 

Java 8  0    10  0 

Cntch  21  6    22  0 

Gambler 24  9    26  0 

Dyewoods— duty  free      £  >     £  a 

Brazil,  Branch per  ton  27  16    29  0 

Do.  second  (jaality   9  0     18  0 

Fustic,  Jamaica 6  0      7  0 

Logwood,  Campeaohy 8  10      9  10 

Honduras    8  10     0  0 

Jamaica  6  0      6  6 

Red  Sanders  6  0      6  10 

Sapan,  ManiUa 8  10    10  10 

Slara 7  10,     8  0 

Ceylon 9  0    11  10 

rrult— Currants,  duty  78  »  d     s  d 

Patras    per  cwt  28  0    36  0 

Vostiiia 38  0    46  0 

Island  0  0      0  0 

Gulf 0  0      0  0 

Provincial 24  0    33  0 

Figs,  duty  7s  per  cwt 

Tiirkey...pr  cwt  duty  pd  0  0  0  0 
Pltunt,  daty  7»  per  cwt 

French,  bottled 0  0      0  0 

German  ~ 0  0      0  0 

Raisins,  duty  7s  per  cwt 

Valencia,  new    33  0    46  0 

Muscatel 88  0    10  0 

Smyrna, red  and  Chesmo    0  0      0  0 

Sultana 40  0    65  0 

Oranges — 
St  Michael,  Ist  quality, 

flatb.x   0  0      0  0 

Do.  2nd  quality 0  0      0  0 

Valencia 0  0      0  0 

Llahon  ii  St  Ubes,  4  ch  IS  0    20  0 

Sicily per  box  12  0    16  0 

Lemons — 

Messina per  case  20  0    2>  0 

Barcelona  nuts per  hag  42  0    43  0 

Spanish  nnta  ...  per  barre.  68  0    67  0 

Brazil  nuts 47  0    48  0 

'Cokernnts per  100  18  0    20  0 

nsK— dutyfree                   £  •     £  • 

Bin  K   per  ton    0  0     0  0 

—  W  F  P  K    68  0      0  0 

8t  Pet<isliurg,  12-head  ...63  0    64  0 

9-head  ...  41  0    46  0 

Egyptian,  Oovmnt  dressed    0  0      0  0 

—         native  ditto 0  0      0  0 

Hemi  —duty  free 

St  I'triiig,  dean  ...  per  ton  35  10    38  10 

ontshot S3  0    33  10 

half-clean   31  10    32  10 

Riga,  Rhine „..  38  10    39  10 

Manilla    39  0    41  0 

East  Indian  aunn IS  0    21  0 

China  graaa 0  0      0  0 

Jute „„ l3  0    21  10 

re)«otlons 16  U    18  0 

cotUngs   IJ  0     12  10 

Oolr— Xarn,  good  and  One  36  0    eo  0 

ord.  to  fair 2ft  0    8S  0 

fibre 29  0    38  0 

rope  .....MM  .M.M 29  0    80  10 

)iinl:...........M«*MM.MM...    0  0     0  0 


Hides— Ox  &Cow  prlb    a     d  a    d 

H.  A.and.M.Vid.drv...    0    9  1  C 

Do  &  R.  Grande,  salted    0    7J    0  8 

Br.izil,  dry  0  10  0  11 

Dryaalted 0    6i    0  11 

Drysalted  Mauritius 0    7  0  8t 

Rio,  dry  Rio  Grande 0  10  1  Oj 

West  Coast  hides  0  10  Oil 

Cape  salted 0    3  0  8 

Australian 0    41    0  6i 

New  York 0    61    0  6 

East  India. 0    5  1  41 

Kips,  Russia 0    0  0  0 

S.  America  Horse,  prhda    8    6  18  6 
Indigo— duty  free 

liFnpral per  lb    16  7  11 

Oude  10  5  6 

Madras  0    9  6  7 

Kurpah _...^    1*2  6  9 

Guatemala   12  8  11 

Leather— per  lb 

Crop  hides 30to4Slb8    16  17 

do         50        66    1     7  19 

English  butts  ...18        24    1    7  2  6 

do            ...28        36     1  10  2  7 

Foreign  butts  ...18        26    1    8  2  0 

do            ...28        60    1     6i    2  3 

Calf  Skins   28        35    2    0  3  0 

do            40        75     1  U  3  1 

do            80      100    1     8  2  7 

Dressin  J  Hides   «    1    4J    1  6i 

Shaved       do      17  1  11 

Horse  Rides,  English 16  19 

do    Spanish  ...per  hide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0  0  0 

do    East  India 0    9  2  2 

Uetals — Co|iper  per  ton  £    »  £  t 

Sheating,  bolts,  &c 101    0  105  0 

Bottoms 104    0  107  0 

Old 86    0  88  0 

Tough  cake  93    0  96  0 

Best  select 94    0  98  0 

Iron,  per  ton 

Bars,  &c.,  British  12    0  12  10 

Nail  rods  12  10  18  0 

Hoops..,.„ 13  10  15  0 

Sheets 14    0  17  0 

Pig,  No.  1,  Wales  0    0  0  0 

Bivrs,  Wales 11  10  13  0 

Ralls  11  10  12  0 

Pig,  No.  1,  Clyde 6  10  8  6 

Swedish 20    0  21  0 

Lead,  per  ton — Eng.  pig.  24    0  24  6 

sheet  24  15  25  0 

red  lead 26  10  0  0 

white  do 28  10  29  0 

patent  shot  27    0  0  0 

Spanish  nig  23  10  23  15 

Steel,  Swedish  In  kegs...  22    0  0  0 

in  faggots 23    0  0  0 

Spelter per  ton  28  15  27  0 

Tin,  English  blocks,  ptonl24    0  0  0 

bars  in  barrels 126    0  0  0 

Refined  126    0  0  0 

Bnnca 124    9  0  0 

Straits  121    0  0  0 

Tin  Plates,  per  box               s    d  8  d 

Charcoal,  I  C  38    0  38  0 

Coke,  I  C 28    0  30  0 

Molasses— dtylOd  p  cwt  9    0  11  6 

Oils— Fish                        £    8  £  t 

Sperm  per  tun  93    0  94  0 

Southern,  pale 34    0  0  0 

Seal,  pale 35    0  0  0 

Cod     «...  35    0  0  0 

East  India 27  10  0  0 

O'lve,  GaiilpoU   48    0  0  0 

Sicily 42    0  43  0 

Malaga  43    0  43  10 

Seed,  Linseed per  ton  30  10  30  16 

Rape  refined  English...  34  10  0  0 

Do  Foreign  38    0  0  0 

Brown   32    6  .33  10 

Cocoa-nut 32  10  3i  10 

Palm  (Lagos)  38    0  0  0 

Oil  Cakca,  Linseed,  Eng.  11  16  12  6 

Foreign 10    6  11  7/8 

Rape  6    0  8  16 

Oil  Seeds—                           8    d  s  d 

Linseed per  qr  60    0  '  63  3 

Rape,  Calcutta,  RA.T.  64    0  0  0 

Petroleum-Refined. prgal    1     1^    0  0 

Refined  coal  oil   0    9  0  0 

Provisions— duty  free 

Butter— Watcrfordpr.cwt    0    0  0  0 

Carlow  132    0  138  0 

Cork,  4ths  to  Ists  130    0  138  0 

Limerick  120    0  128  0 

Fricsland  fresh    130    0  132  0 

Jerwy    112    0  124  0 

Bacnn,  singed— Watcrld.  70    0  78  0 

Limerick  70    0  74  0 

Cork  70    0  74  0 

Hamburg  68    0  71  0 

Hams,  York 94    0  100  0 

Irish  9i    0  104  0 

Lard  —  Watcrlord      and 

Limerick  bladder  ...  74    0  76  0 

Cork  and  Belfast  do  ...  88    0  72  0 

Firkin  and  keg  Irish  ...  60    0  ce  0 

American  &  Canadlu  40    0  44  0 

Cask  do              do         68    0  62  0 

Pork— Amer&Can.pr.bl.  70    0  76  0 

Beef— Amir. &.  Can. pr.tc.  96    0  100  0 

Cheese- Edam 60    0  68  0 

Gouda 64    0  60  0 

Canter   0    0  0  0 

American  „ M    0  70  0 

Hloe — duty  free 

Bengal,  white percwt  10    0  14  6 

Do  cargo  9    0  11  0 

Madras •    3  10  8 

Arracan.  Rangoon,  Ac...    9    0  10  0 

Saltpetre— 

Kengal per  cwt  23    0  24  0 

English,  refined  28    0  80  0 

Nitrate  of  soda.„ ....14    6  16  0 


Sago— duty  Hd  percwt  s  d  s  d 

Pearl percwt  16  0  23  0 

Seeds— Caraway...pr  cwt  38  0  38  0 

Canary per  qr  54  0  68  0 

Clover,  red  per  cwt  80  0  88  0 

white  70  0  86  0 

Coriander   24  0  26  0 

Linseed,  foreign,  ...  per  «ir  57  0  63  0 

Bombay  0  0  0  0 

Mustard,  brown. ..per  bush  12  0  16  0 

while  9  0  11  0 

Rape  per  l,iat  of  10  qra  ...£29  0  30  0 

Silk — duty  free                   s  d  s  d 

Surdah per  lb  19  6  23  6 

C.ssimbuzar 11  6  22  6 

Gonatea  11  6  22  0 

Comercolly 12  0  20  0 

China,  Tsatlee 16  n  21  0 

Taysiam 12  0  19  8 

Canton 13  0  17  6 

Raws— White  Novi 38  0  40  0 

Fossombrone 33  0  36  0 

Royals 30  0  34  0 

Milan  30  0  34  0 

Organz'nes — 

Piedmont  22-24 38  0  42  0 

Do.        24-28 38  0  43  0 

Milan  &  Bergam  18-20  37  0  44  0 

Do.              22-24  37  0  44  0 

Do.               24-28  37  0  44  0 

Do.              28-33  37  0  44  e 

Trams— Milan,  22-24  34  0  38  0 

Do.          24  28  34  0  38  0 

Brntias— Short  reel 33  0  38  0 

Persians  0  0      0  0 

Spices — Pepper,  duty  free 

Malabar,  &c perib    0  8      0  81 

Eastern  0  7      0  7| 

White  0  10}    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2f    0  3 

Cinnamon,  duty  free 

Ceylon,  1,  2.  3    2  0      8  6 

Malabar  and  Tellicherry    3  6      3  0 

Cassia    Lignea,    duty 

free per  cwt  76  0  78  0 

Cloves,  doty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  11      17 

Zanzibar   and    Uourbon    0  Hi    1  0 

Ginger,  duty  free 

E.  India,  com — per  cwt  63  0  65  0 

Do.  Cochin  &.  Calicut..  66  0  115  0 

African  64  0  57  0 

Mace,  duty  free per  lb    2  10      4  1 

Nutmegs,  duty  free  3  8      4  1 

Spirits— Rum,  duty  lOs  2d  per  gal. 
Jamaica,  per  cal.,  bonil, 

15  to  26  O  P  4  14  2 

30  to  36  —    4  8      1  10 

fine  marks  4  10      6  4 

Demerara,        proof 2  9      2  11 

Leeward  Island  —  3  8      2  10 

East  India           —  2  0      0  0 

Foreign                —  2  0      2  1 

Brandy,  duty  10s  6d  per  gal. 

I7i„*.„.  „frl872  8  4      8  8 

Tfbr^anST^^l  8  6      8  8 

inhhds    Jl**'" 8  8      810 

m  nnas    (  jg^g 9  0      9  8 

Geneva,  common 3  4      2  8 

Fine 3  6      8  8 

Corn  spirits  pf  duty  paid  13  4      0  0 

Spirits  f.o.b.  Exportation    2  0      3  4 

Malt  spirits,  dnty  paid    ,..  12  0  14  0 
Sugar- Per  cwt — Duty  paid 
British  Plantation— Daty. 

grocery  2/8  27  0  30  0 

refining 2/,2/6&3/8  21  6  27  0 

Foreign    Muscovado, 

grocery  2/8  27  0  SO  0 

refining 2/,2/5&2/8  21  8  27  0 

Mauritius,  crystalised— 

Nos.  16  i  17     2/10  31  0  33  0 

13  it  14  2/8  30  0  80  8 

10  k  12  —  28  6  29  8 

Syrups,lwtogdyel.2/5&2/8  24  6  27  8 

lowtoflnebrown...2/3l2/6  18  0  3t  0 
Bengal,ltenares,low  to  fiue 

white    0  0      0  0 

Datc,lwtofineyl...2/5&2/8  24  8  28  6 
very     low     to      fine 

brown  2/St2/6  16  0  24  0 

Penang.  superior  yellow  to 

good  white  ...2/8&2/10  29  0  31  0 

lowtofln8yellow.2/5.^afl  25  0  28  6 

low  to  flne  brairn...2/!J^2/5  16  0  24  6 
Madras — 

crystalised  white 0  0      0  0 

low  to  fine  yellow. ..2/8  26  0  81  0 
Native,  low  brown  to  low 

yellow  2/&3/6  18  0  21  6 

Jaggery    3/  16  6  17  0 

Slam  and  China,  low   to 

good  white  ...2/8&2/ln  29  8  81  0 
low  to  fine  yellow  and 

grey 2/6&2/S  26  0  29  0 

brown  JU  16  0  24  0 

Manila,  clayed, common  to 

good  II  21  0  23  0 

MuBCtvado —  16  6  19  0 

Java — 

low  to  mid.  white...  2/10  30  6  31  6 
low  to  One  yellow  and 

grey 2/8  26  0  80  0 

Havana,  white,  above  No. 

IS —    0  0  0  0 

florette,  Nos.  15  kl8.2'ie  SI  0  82  0 

yeUow,            13  k  14.J/8  29  0  SO  « 

—               10  k  11 2«  6  23  0 

brown,             7  k  9_2/6  23  0  2  6  J 
Bahia  &  Maroim,  low  grey 

to  mid.  white   2.'6&2'8  24  0  29  8 

low  to  fine  briiwn..2.'ft2/6  16  6  i3  6 
Pornam,  Paralba,&Macoio, 

low  to  mid.  whitp...2/a  28  0  29  6 

yellow 2/6&iV  ;i4  0  27  0 

low  t>  flne  brown.2'k2/6  17  8  23  0 


Refined — For  consumption   a     d 

8  to  10  lb  loaves    0    0 

12  to  14  loaves  0    0 

Tillers,  22  to  24  lb    40    8 

Lumps,  46  lb 39    8 

Wet  crushed  36    8 

Pieces  30    0 

Bastard  0    0 

Treacle 18    0 

For  export,  free  on  board 
Turkey  loaves,  1  to  4  lb    0    0 

8  lb  loaves  40    0 

10  lb    do      39    0 

141b    do      „ 0    0 

Titlcrs  22  to  29  lb 39    0 

Lumps,  40  to  45  lb    0    0 

Crushed 31    0 

Bastards 22    0 

Treacle 16    o 

Dutch,  refined,  f.o.i.  in  Holland 

8  lb  loaves 41    0 

101b    do     40    0 

Superfine  crushed 40    0 

No.  1,  crushed   34    9 

No.  2 34    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0 

Crushed,  1  34    8 

Tallow— duty  free,  per  cwt 

St  I'otcrshurg,  1st  Y  C...  40  6 
Tar— Stockholm...  prbri  34    0 

Arthange!  , 29    Q 

Tea — duty  6d  per  lb 

Congou,  fair  to  goad 0  10 

Kaisows,  flne  to  finest 1    3 

Pakliug,  fine  to  finest 1    7 

Ning  Vong  and  Oolong  ...    0    6 

SoHchoiiga,  finest 1    9 

Fh'wery  Pfckoe,fine  toflnst    2    8 

Pouchong    0    6 

Cai)er,  finest  0    9 

Orage.Pekoe,goodtoflne8t  1  0 
Twanky,  tine  to  Hyson  knd  0  9 
Hyson  skin,  good  tofiue...    0    7 

Hyson,  finest 2     6 

Young  H>  son,  fine  to  finest    1    6 

Imperial,  fine  to  finest 1    8 

Gunpowders,  Moyune 1    8 

Japan,  tine  to  finest ,     1    3 

Col.Yng.lIysonfinetofinest    1    4 
Assam  ,t  India,  tlowryPek.     3    6 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 
&  Memel  flr...por  load  60    0 

Riga  fir 80    0 

Swedish  fir go    0 

Cauada  red  pine  70    0 

—  ycllowplne,large  85    0 

—  —       small  65    0 
N.Brnswk.8tCanJid.pine  SO    0 

Quebec  oak   140    0 

Baltic  oak  100    0 

African  oak   0    6 

Ii;dian  teake  240    0 

Wainscot  logs  19  ft  each  70    0 

Deals  &  Sawn  Sc  Prepared  Wood- 
Norway,Peter8bgstand£10  ID 

Swedish 10  ] 

Russian  21 

Finland    10  ij 

Canada  Ist  pine 23    0 

—  3nd 16    0 

American  spruce  lo    0 

Dantzic  deck,  each  178  0 

Staves — 

Baltic,  per  mille £200    0 

(Quebec,  per  standard  do.lOO  0 
Tobacco— dy3/i)lb&6pct.  s  d 
Maryland,  per  lb,  bontl^..,  0  6 
Virginia  leaf 0    8 

—  strlpt 0    8 

Kentucky  leaf  0    6 

—        strlpt    0    9 

Negrohead  duty  ^11 

ColuinIitanlf.duty3/>it6pc  0  7 
Havana   2    0 

—  cigars,  bd  duty  a/..,  8  0 
Turpentine- per  ewt 

American  spirits 33    0 

French  do  0    0 

Wool— English — per  pack  of  240 

Fleeces  S.  Down  hogs...£SO    0 

Half-bred  hogs 21    0 

Kent  Heeces  20    0 

S.Down  cwes&wethrs  18    C 

Leicester  do  20    0 

Sorts— Clolhlngiptcklck  19    0 

I'riiue  16    0 

Choice.. 16    0 

Super   14    0 

Combing — Weter  mat  20    0 

Picklock  18    0 

Common  16    0 

Hog  matching 23  10 

Picklock  matching..  19  10 

Super  ..  17  10 

Colonial— p< rib  s    d 

Syfiney.-Fleoce3tlamb...    1    4 

Sc<mred,&0 1     S 

Unwashed  ..» 0    8jt 

Locks  and  pieces  0  10 

^lipc  and  skins 1    1 

P.  Phllip-nceco  A  lamb    1     r, 

Scoured,  &c 1    [, 

Unwashed  0    9 

Locks  and  pieces  ..«„    ]     3 
Adelaide-Fleece  &  lamb    1    2 

Scoured,  &o 1    3 

Unwashed  »..»..    0    8 

Locks  and  pieces  0    9 

V.  II.  Ld-Klsecoillamb    1     3 

Scoured,  &c I    4 

Unwashed  „ 0    8 

I,ock9  and  pieces  0  10 

Cape  Ci.  Hope — Fleece 

and  lami) 1    0 

Scoured,  «c 1    1 

Snwashsd 0    7 


8 

d 

0 

0 

0 

0 

41 

0 

0 

0 

33 

0 

36 

0 

0 

a 

18 

0 

n 

n 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

Xi 

0 

27 

0 

17 

0 

0 

ft 

0 

0 

0 

0 

0 

0 

0 

0 

41 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0  U 

2 

6 

3 

8 

2 

0 

3 

S 

3 

6 

1 

3 

2 

0 

2 

0 

0  10 

0 

8 

3 

S 

2 

8 

3 

4 

3 

4 

1 

8 

2 

0 

4 

8 

110 

0 

S6 

0 

85 

0 

110 

0 

1115 

0 

-.^ 

1 

la; 

ISO 

f 

17t( 

(1 

1 

2«(! 

0 

135 

0 

27     ■( 

l.s     '' 

12  JU 

29s  0 

265    0 

lU,-,       ■! 

s      ! 

0     11 

0  11 

1     0 

0    9 

0  11 

2    d 

3     i 

6    0 

23    0 

0    11 

0    (1 

lbs 

20  10 

21   lU 

21     0 

m  10 

21  iC 

2C    0 

17     II 

16   10 

14    10 

20   10 

19     (I 

17     0 

21     0 

20  10 

18  i<> 

a     0 

2    li 

2    ■■. 

1     1 

1    : 

I    ,- 

,7  ': 

1   .'. 

1  1" 

1 1^ 

2    n 

1    :i 

1    :. 

2    II 

1  1  > 

1     :, 
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Actbo- 
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BAILWATS. 
Obdi»*»t  Subu  ani>  Stocks. 

1       i 


OB        0< 


6o0355(V 

aaooo 

»977S' 

msooi 

70000 

879C0Ck' 
4'»0510< 


>«amc. 


Stk  100    Bristol  «nd  Esiter 

Stk  100    Tale  •onlan ' 

10,     »       Do  Ordloary  New  

30     ao    Cornwall  I 

Stk  100    DuMIn  and  Belfaat  Juocllon  ...| 

»     20    EutLoodon ......J 

3t«  :00    Fnnifu 

Stk  100    Glangow  and  South- Weatern  ... 

Slk  100    Great  Eastern  ' 

Stk  100        Do  East  Anslian  No.  S 

Sic  100   Great  North  of  Scotland  

-•'100    Great  Noithrm   

'  )0  Do  A)  A  r.cTenno  jTd.'til  ( 
'10  Do  Bl  e%kaabe<n  iialJB  j 
s)  Do  dlT.  deferred  1872... 
JO  Great 'outherntWettrn  (Ireliid) 
«  lOteatWeawro.ConsolOtJlnan 

■'    M-~hland  

icashire  and  Vorkshir*"    , 

lidon,  Brijrhton,  i  Si.  Coast... 
i^n..  Chat.,  4  OoTer.  Arbitratio; 

Lo'.don  and  Nonh-VTestcm 

I  London  and  South-Wt-sttm 

Mancbeater,  ShelT..  k  Uiirolu'l' 

Do  Prfd.  V  Defd  recTg  no  dlv) 

I    Do  Defd  t'>lll3\ii  pd  to  Prf) 

iMctropoUtan 

I    DePrld.  (D'fdrecTgnodir) 
I     I)«DeM  Vtil6%l»pdtoPrf/ 

Vo  Redeemable  

■-rop  -Htaii  District 

-ropolitan  *  8t  John's  Wi-o.t 


."J 
.'<) 

a.,  :m 

stk  ICO 
3tk  100 

-•''  100 

:■«) 

■  ■0 


inifham  and  Derby... 
ihha  

..  urilisb   

•  ;  EdinliU'Ch.  l'rth,4:Dudee 

'^f>-Ea«terii  Cnnsols 

'       l-'n 

'ordshlre «. 


li~  .   --       -^i\   ii-p     .»;  rift.'  irr  Uhlon 

Ui--»«1'      k  100  [Sooth  Deron    ^..„.... 

SrirvKU  Stk  ino  ISonth-f  .stem 

!   -  --^  i,.0  .     DoPrfd    (DefdrecrrnodlT) 

!  •)       DoDrfd  t'tilCXUpdurrff 

.'<)  isulnaa.  Wokingham,  A  Wuklng 

•>.  .        (   .-i»  ioO  iTaffVale  

-  j7')    10        7  1     Dof   

r'...<tf  Stk  inn  lWat.-Hon!  and  C«i1r«l  Ireland 


120 
82 
8i 

7i 

IDO 
110 
40 

SS  t 
131 
lo2 
132 

95 
110 

lis 

1U6 
143 

8oi 

20 
I46i 

loei 

73 
108 

44 

6ii 
lOS 

40 

11  .J 


133 
103 
Hi 

3» 

Hi 

64 
63 

6S 
10<l 
128 

834 

20)1 


RAILWAYS. 
PBKrKSKSCK  SHAmsa  AMB  Stocks— Coatlnaad. 


Antho- 

« 

ris^d 

4 

-3 

Issue. 

QC 

£ 

40000 

l/IM 

ail 

98:30W 

Stk 

100 

... 

Stk 

100 

Monow 

SU 

100 

Name. 


3oatli-Ka(tern(Keadjins.l<0i6a) 

Do4»% 

TalrVal^No.  1  ..._ 

Waterford  «  Central  IreUnd,e% 


Si 


103 
184 


•1  I 


5U  lilO 
Stk  ino 
■■K  all 


Brl.:..i  >r  

CalednniA  ., 

Do  Sc<i:-  „ 

Do  do  Ab«r>leen,  gua.  |I%.» 

Do  do  do  7% ..» , 

!    Do  A>  do  Ordinary 

DodoMldUod 

Dodo  Dundee  a  lid  Arbroath 

Cornwall  4t%  (uaranteed   jlOi 

Glasrowft  Sih.  VT'tum  irna  S% 

Ureat  Eastern.  6%  Hetropoliun 

Stock,  scrip,  issnad  at  lot... 

Do  E.  Counllsa  Kxten.  No.  1 

Do  do  do  No.  2 

I>odo«%  

Do  E.  Union  4%  guaranteed.. 

Do  Korfoik  y-,,  y.xu  ihW 

Dodoti).  »xi.,|i«47 

Do<^(X  Wav.  Val.  .1M7 

DOB.U.  Harwich,  4  %  ... 

Do  do  Woodbridga  listen,  do 
Omt  Nortber^i  i\    

Du  t%,  redctoi.  at  10%  pn... 

Do44X    do       do    do 

Do  t%      do       at  (%  pra  ... 

Do  Leeds,  Brad..  Jt  llail(axj«% 
OraBtNortbof  »caia  d.lttpraf. 
Oraai  ■U.AW*;. (Ireland)  4% 
Ot.W.— Ilaiit-ctiar|eperfua4% 

Do  Conaol'.d'Ud  f  uaran.  t% 

I.aiKaste>  ABd  Carl»k.4)% 

Laoeaahlr*  and  rcrfeahlir  ii%... 

Do  Mansie).  M  Ss  lou%  

Do  •%  (KMt  LaSMMklri) 

Da  4t%  (Black  btb  pureltaBe) 
I.cnd««  ii  liilfbiwax  f<M,lleJ 

■•**> -."iw 

>  t%  d«    _..i<o.4llM 

IM  7%  do _„. 

Do»%do(W.  B  *C.P.;.„ 

Do  ^  do  1BMI...,M  ». 

L  Do«|»,do  IW* "■ 

Lo»d«««  K.W.C.«WB«eal-nt'i. 
LoadwA*.  W..7%.latetnl«Hs 

D«(rMtaani>li.  porptt.  tmn 
U>mtktmn.tml^k  timtnjiX 

Do  ^  «o     M% 

D»  «•  ridnmsble»% 
Mllasd  CoBBrtldaled.  a% 

Do  d«  BrMM  «  KlnBla(gt% 

Do  do  <t%  rede-  oiable 


Da  do  H%  IrrwleemaMa  ...... 

SB  LriMMW  <  HltCtMB,  4%... 
MMk  MM  C<«mL  4  %,  >•.  1 
»«nl>.r««tifB'  CnBialldatBdlH 

f>^  iW  r«{l<«inaht«  ..„.«_. 


in 
no 

12» 


8» 
117 

III 

104 
l'/7 
134 

is 
n») 
in 

m 


10* 

III 


li 
m 

60 


uo 

71 
•t 

I3« 
IM 
I04 


*"*% 


l/.^ii'  DiA  iw  *i»UD«»iii,renl-tliArge.._ 


=iV^ 


^:::H; 


VnTTfi^TsrT.  SnAr.M  A  Stocks,  with  Dtvidbki>8  Coh- 

TiN  Profits  ok  kach  Ski-akate  Vkak. 

7^'  Ualedoniun,  4^%  guaranteed*...!  ... 

Ill  Uo  Scot.  Central,  min.  7%.. .    ... 

S434O0i  stk  100  '    Do  do  i\  %  irredeemable*  ...j  ... 

62000W  StklOO       Do4%conTrtilile,l8aucdat80 

MTHiill  Stk  1(H)    Great  EaaUrn,  H  %.  1861 

3t-  -  Do 

112.  Do 

124.-         -  Do  New 

31611002  Stk^lUO  I     Do  Ue 

360000/  StkilOO   Great  Northern,  6  %,  irredrableilM 
1076000;  Stk  lO-j       Do  Permanent  5  % 113 

aOOOOO/  Stk  KiO        Do  Boston  and  Sleaford,  4i  %'  ... 

4S205o;  StklOO   Great  North  of  Scotland  4i%,  A    ... 

«9030(  Slk  100  ;    Do  4i  %  pref,  B '  ... 

60169911  SklOO  jGreat  Western— Consl.Pref.6%  114 


4i  %, 1863 
6  %,  1862 
6  %,  1863 
6    %,  1864 ; 


100 


61385M 

40000W 
126120 

•GOOOM 

1339001 

7160001 

•44000/ 

8308701 
1661336/ 

4096661 
46»4183/ 
2197666/ 

2400IX)/ 

3000001 

8600001 
16000001 
1000000/ 
1000000/ 

300000/ 

1000001 

600000/ 

260000/ 
16000001  titk 

640000/  Stk 

6000001  Stk 
Stk 
Stk 

126000   16 

164376    16 

146100  10 
3860196/  8U 
M06869(  8U 
18890001  Slk 

6360001.  SU 
16130001  8U 
16£S6el'    6 

700000/ 
606000/ 
213000/ 
»M»671 
20916001 


StklOO  iHlRliland  A,  4i  %  im 


100  I     Uo  B,  6  % 

6J  LancAShire  &  Yorks.,  New  4  % 
100   London,Brig><ton,&<:„4i%.18S8 


Do  do  4    %,  1860 

Do  do  4i  %,  1861 

Do  do  4t  %•  1863 

Do  do  6    %,  188& 

Do  No.  6  6    %.  1866 

Do  No.  7  6    %,  1886 
Lon.,  Chat.&c,  Arbilratn,4i  % 


106 

102 
88 
101 
100 
109 
108 
107 
6.1 


100  I  London  and  North- Western  6  %ilie 


100 


Do  Bedford  and  Cambillfce... 
Stk  100  j  Do  Shrewsbury  &  Welshpool 
.«tk'l00  Ixindou  &  South-Wesum,  4^  % 
StkjlOO  Do  .10  6  % 
Stk  100  !MRnch8tcr.Sh(r,ftUnc..6%186.') 
Stkj  tiO  i  Do  do  6%  coiivrt 
Metropolitan.  6  %  

Do  New,  6  %   

Do  6%.  1860    

Do  Irredeemable  5  %,  1872  .. 


Stk  100 
Stk  100 


StklOO 


.Stk 


IOO 

100 

100 

100 

6 

Slk  100 

StklOO 

8U  100 

StklOO 


9S 
95 
IM 
IH 
108 
66i 
106 
106 
105 
104 
62 

100   Midland,  A  6  %  preference '114 

100       Do        B  6  %  preference '114 

100       De         06%  114 

100      Do       D6%  114 

16       Do6%opl.tocan.Auii.1l.l873    ... 

16  I     Do  6%  do  Aug.  31,  1877   <  19 

20  I     Do  6  %  do_ !  ... 

100  jNortb  British  Consol.  4%,  No.  2,1  83 


100 

100  iMetropollUu  Dlstrlrt,  is  %  . 


Do  Edin.  4:  Qlas.,  Ordy,  4i  %i  96 
Nortb-Eastem,  M  %  rsdeembie  104 

Do  Stockton  *  Darl,  Claaa  D*   ... 

Do  6  % (104 

Do  New  6/  shs  6  %  Con  Jan.'76l  81 
North  London,  4)  %  (max  6  %)> 


North  Stairordahire,  6  %  . 
Khvmney,e%,  1844. 

Sonlh  l)evon,6% 

itoulh-EaaUtn,4i%  ., 

Do  4%    . 

Do  5% 


111 
116 
108 
103 
112 
102 


*  ^allttre  of  full  dividenda  In  any  given  It-yesr  not  to  be 
majle  good  oot  of  the  profits  of  any  subs^dent  i-year. 


Lnrat  LsAiBD  at  Fiub  Bbbtau. 


.<4tk,IOO 
lOil  '  all 
81k  100 
8tk:i00 

8lk|100 


BaaM 


Leaalni 
Companies. 


Birkenhead  

Do4i  %  Pref 

Buckingliaiii.hire    

Chester  a  il  Holyhead 

Do  6t  %    

Do  6%  ,     _       

Clydesdale,  guAiante'd...:Cale'loiiiaii 
Celdieater.  Slour  Vallej  IE.  Uo.  *  O 
Djsdee,  Pa-ih.  A  Ab<  rii,f .  Csla<loniaa 

Do  Prefer)  nee '     Do   

|l..    I.f    I    I....    !'.„'... Ii  . 


L.*N.W.*O.W 

Do  

Lon.  •  N..W... 

Do  

Do  

Do 


|£ 

97 
106 
94 
68 
1X6 
117 
102 


Do 
Do 
Do 


I,'. 


MtfeilM 
Mkllo) 

ntk'Iisf 


and  Carlisle 

idoB  and  Blackwal  I 

Ub4«%    ".. 

iLaadaa  aad  Ore 

I    Db  Prafaranf 

l./,fl,l,.ll     Tll».',r 


*  Kleur.l 

o*.  4)  %l/lBaoclati).Co.'s 
Nrb.-K-Vw« 
l^.n  «  N.-W... 
•  irrnl  Ktulerfj. 


;  ik-Easlcrn 


I04 
M 
69 
(• 

tOi 


U6 

»7 

114     I 


U  ,aU  iPnelMiaad  Vijre 


104 
ll>4 
•4 

106 


-.0 

•  6 

il« 


i|i.4lH<W,«UVi  M 


RAILWAYS. 

LtlOtS  L«A»«D  AT  FiXBB  ItKSTAU— Oontlnnei' 


Name. 


Leaninjr 
Comptinics. 


Slk  100 
StklOO 

StklOO 
StklOO 
Stk  all 
StklOO 
StklOO 
20  tail 
20  I  all 
20  I  all 


li 


1S6 
136 


Royston,  llrich.and  S.ieii  iGre«tSurthcrn 
Sbrewaburv and  [lerefo-di 

6  %  Hent  Charge  Sik'LtN-W  &O.W. 
S. Yorkshire  .t  Klver  D.ni,.Minc.  A  Sheifj 

Do  4  %  icujiranteed    ...      Do 

De6  %  fuoiiintoed Do   I  ... 

Victoria  Statu   a  Pimlico  (It.  Wstrn.,  4c.;185 

Do4t% !     Do    ,„ .loa 

West  LoiuKMi.  Class 

Do  Class 
"Dor  asaO. 


I        tH>      iM -IWI 

iiiMi.   Class  A  1  iW.  Ixin.  Ex.  ([  15 

1 11 \  Lon..t  S.-\rJ     ... 

»<-• I  I  ft  G.  W II     8) 


DucMTUBB  Stocks. 


210572/ 
301200 

UlOiXXM 
29577 1 W' 
4K-'4'>5(!1 
3i772TO/ 


2!>OiOM)l 
]:<0112:ltl,l 


lj'..iui, 

40OKK: 
lOo-i-iOfV 


i;2'tiri/j 

43X!i.'-'-i/i 

,-    - 


6-:i:iM.. 
1U»I1»/ 
-.711  ic;! 


ilOUOOO/ 

4360263/ 
6882821, 


Slk  too 
...  ,100 
Stk  100 
Slk  100 
S'k  100 
Slk  100 
Stk  100 

'.  100 
100 

.  100 

.~1K    100 

!»tk  100 

<  Mk  UX) 

■='V  100 

100 

,  100 

.-I'K  100 

I  .-tk'lOO 

l?Jlk'100 

:    100 

IOC 

.,   10(1 

>:«  100 

.-ithllOO 

.■'rk  10,) 

100 

100 

1(H) 

Slk  lOi) 

SlklKX) 

:<tk|lOO 

\  IOO 

ill!) 

.  IM 
.-ilk  1(10 
StkilOO 
Siklloo 


Cornwall,  gnaranteed. 4^  % 

East  London 6  % 

GroAt  Eastern 4  % 

Du  A 6  % 

Do  II,  1367,  redeemable...5  % 

Great  Northern   4  % 

Great  Western „ 4  % 

D"  ~ 4}% 

Do  4i% 

Do  „ 6  % 

Illl[lil«nd  4}% 

Lancashire  and  Yurk.hirii...4  % 

London,  bri>;hton  Ac 4  %i 

I    Uo  perpetual 4i% 

Lond.,  Chat.    «  Dover  Arl>..H% 

Do  U  41% 

London  and  North  Westorni  % 

Do  du  3i% 

London  A  South  Wesieni  A.4  % 

.Uioicliester  Shetliebl,  Jic...6  % 

Do  do  4|% 

Uetrupolitan    4  % 

Du  .11% 

MelropollLili  District 6  % 

Midi  \ud 4  % 

Do  4J%i 

Do  H%\ 

North  Hrltlsii,  E.  P.  4  D.  BJi  % 

North  Eastern 4  % 

Do  4t%| 

North  L  >ndon 4|% 

North  BlaAurashlro     4  % 

South  Dev,>u    ...5  % 

South  Eastern  Perpetoal  ...4  % 

DodoIS«7 6  % 

Dodol88« ..6   i, 

South  Yorksbl  e,  ft  '.!  •, 


109 

111 

100 

117 

118 

103 

102 

106) 

UO 

120 

li-i 

101 

108 

102i 

101 

102 

102 
117 
109 
101 
107 
123 
1U2 
:05i 
111/ 

103 
110 
110 
104 
117 


309900 

147300 

6181336/ 

62613 

2))7UOO/ 

60000/ 

37000 

136000/ 

112000< 

lOOOOM 

1000000/ 

»000 

Z19I3660 

«16000/ 

MOO 

3426144/ 
6000001 
MjOM 


100  1 100 

100  '100 
StklOO 
Stk' 100 
10  '  10 

100    100 


Uritisii  PoasKSMona. 
Atlantic  .V        ' 
Do  6^, 
UoSr.l  ' 

Hm ■ 


•OOOOO! 

13716380 

9391 

8«8« 

«6074 

124300/ 

860000/ 

•0000 

XMlTt 

ttnioM 
rtoooo 

106000/ 

««OU«Mi 

6060430/ 
IOiVjooM 
luuaoo/ 

I7I« 
41*16 
lOMM 


SUOi> 

doooeoij 


Stk 
20 
Stk 

100 

100 
8tk 
20 
Slk 

100 
10 

Stk 
100 

100 
100 
IOO 

Slk 
21) 
to 
W 
Slk 
Slk 
» 
»)i 
lOU 
100 
IOO 

loo 

IOO 
100 

Stk 
Mik 
Slk 
lu 
(0 
M 
IOO 


100 

two 

100 
100 
all 
lon 

10 
100 
100 

10 

100 
100 

a!l 
100 
100 
100 
IOO 
100 

12 
6 

I 

100 
Ml 

t 

.»»♦ 

100 
IOO 
100 

too 

all 
loo 

loo 

IOO 
IOO 

1 
I 

10 

too 


..   -Ml 

.c,.|  7 
1 I  »» 

i/o  ou  i>i  ..  ii..:;.i«  -li.i  viorl...  80 
Cariiatlc,  l.ini.,  irunninli  ud  6%  110 

Do  do,  issued  at  1:^  pm 2'lli 

Denierara Ilil 

Do  7%  Jierpetual  (.rcreronceil:^ 
Dunedia  A  i:  Chaliners,I.lm  ,5%!  ... 
Enatcni  Bengal,  euaraulee,!  6%  UOi 

Do  Jo  6%i  ... 

E«  t  IndlAn.  ciinrnMteed  S  %  ...  !I4 


Eoropeni 
Oiaagow 

UCOIi 

Grand  T' 
Do  E., 
Do 

Do  1st  I 
Oolnd 
Do  3rd 


:-li«  75 


do 
do 


Pio^k.. 


82 

Sii 

Ul) 

10>l 

lo  6%    121 

do  6%      6) 

do   6%      S| 

Or— t  Souili.  of  India,  guar.  6%  lOUJ 

:•    •  'lO* 


Uo  laUnd  Pond  StI.  Ml.  I).  Rep 
Great  Indlaji  l'«iiliisu:a,gua.6% 
Do  New 
Do  New 
DoXew 


161 


111 
Du 
Do 


do 
do 


i,\  ... 


-r.6% 
»% 


o  IOO 

..I     3i 

H 


(1<;l<j  ." 


■■% 

■  d, 
II  nil".    X  l.ni.  e  Ity  of 

..da  7  %  Bds,  1st  Mori 


lliti 
IMi 
80 
lUO 


1374 


THE  ECONOMIST. 


[Nov.  8, 1873. 


RAILWAYS. 


Amho-  i  g  Ij  I 

Issue.  I  QQ   :  cu  1 


Name. 


60148   10  i  all   Antwerp  and  Rotterdam  i  2.5 

80000   20     all    Bahia  &  San  Francso..  L,  g.7  %|  19 

42i)0O     6     all   Beljtian  E.astern  Junction 3J 

B9870'  10  !  all    Buenos  Avres,  Ot.  Snuttiern,  L.I  IH 

88".'iOStk.  100  :     Do  9  %  Dibentliro  Stock  105 

61650  Stk.  100  ■     Do  7%  do 120 

60000    20     Bll    Central  ArRi-ntlne.  I~.  c«».  7  %    !« 
16it04  60     all    Central  Uruguay  of  Monteviedo   34S 
60000   16     all    DHuaburg  (k  Wltepsk,  L.,  Scrip    18 

69760    18     all        Do  Reirislered 17i 

122000   20     all    Dutch-Hhenish    2S4 

8000   20  •    8        Do  New    lOi 

32000   20      17    East  Argentine,  Limited,  g.  7  %    HJ 

ill  {Eastern  of  l^^rance i  .•• 

18  lEuropn  Centrl.  Rail.,  L.,  Isl  \»f     ... 
"    LembtTK-Czernowitz.  Limited 
puarnntred  7%,  l8t&2nd  iss. 

Lima,  Limited 

Mexican,  t.iintted    

Namur<feLici;c,gua~>    Hy  the  t 

14f  per  annum...  V  Belgian  < 

Do  pua  6  %  Pref  J  Govcrnt.  (. 

[Northern  of  France   

N.  Rail,  of  B.  Ayres,L.,guar.;% 

Do  Deferred 

Norweizian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aldin) 

Paris,  Lyons.  &  Meaiterranean 
Paris  and  Orleans 


500000 

20 

all 

1760f 

40 

18 

112500 

20 

all 

400CC 

20 

20 

60000 

20 

all 

265S6 

20 

all 

10000 

20 

all 

626000 

1« 

all 

14000 

10 

all 

6600 

10 

all 

11250 

10 

all 

47600 

20 

all 

677600 

20 

all 

SOOOOO 

20 

all 

Ktt. 

100 

60000 

10 

10 

92000 

6 

all 

38000 

4 

all 

SIOOO 

20 

all 

17000 

10 

all 

100000 

20 

all 

760000 

20 

all 

134000 

20 

all 

16260 

10 

all 

40000 

20 

all 

46000 

20 

20 

26757 

8S 

all 

20000 

10 

all 

SOOOOO 

20 

all 

RAILWAYS. 
FrRElON  Railway  Obligation's — Continued. 


38 


84! 

84) 

100 
4 

20 

100 
100 
100 


100 
100 
100  ,  30 


Bede«mJ 
Vrs.   At 


12i 
164 
6J 

lOi 
22 


13i 


100 

20 

20 
100 
100 
100 

20      99 


09 


Name. 


u-'C 


iRecife  &  San  Francisco,  L.,  s.  7%  | 

'Royal  Sardinian 

Roral  Swedish | 

Do  7  %  i 

.^ainbrft  and  Meuse '. 

Do  54  -Ji,  Preference  

San  Paulo,  Limited,  pua.  7  %... 
South  Austrian  ftLomb  -Venetn. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

Varna 

Wen  Handera 

Dj  64  %  Preference  

Western  .fe  N.- Western  of  Franct 


fOBSICN  RaILWAT  OULIO.TIOKS. 


84     par  Antwerp  and  Rotterdam 3%    ... 

7     par  JBucharest  and  Glurgevc.  guar..  7  %|101 

6  iparjCentral  ArKCnilne,  Ist  issue  ...7  %    ... 

33  i  par  Cent.  Uniguay  Monteviedo  Scrp  7  %    96 

...  !  ...  Cbarkoff-AzolT,  gua.by  Kussia  6  %|  94 


100 

4 

100 


20  90 

20  98 

20  99 

20  99 

100  ... 

20  92 

12  27 

20  94 


Autho- 
rised 
Issue. 


par 


Chnrkow-Krementschg,  guar...  6  % 
Dutch   Indian,  guar,  by  Dutch 
I        Homo  Government   44% 

Do  18119    44% 

I     1>0  1871    6% 

jGreat  Luxembourg  5  % 

Do 6  % 

Havana  and  Matanzas 7  % 

'     Do  1865    7  % 

Iquir\ue  and  La  Noria  Railway 

Peru,  Mort.  Delien.  Scrip  ...  7  %  91 

Kursk  Charkow  Azow  6  %I  95 

Matanzas  and  Sabanilla 7  %  88 

Mexiran,  Class  A  Mortgage...  8  %  93 

Do  B  do    7  %  80 

Moscow-Jroslaw,  guar  by  Kus  5  %  97 

Moskow-Koursk 6  %  97 

National  Pisca  to  Yea 5  %  ... 

Northern  of  France 3  %  114 

Noith  of  Spain  Priority 3  %  SJ 

Orel-Vitebsk,   guar,  by  Russia  5  %  1  85 

(Irleaus  and  Koueu    3  %  44 

Otu»m>tn  (Smyrna  to  Aidio)...  6  %  58 

Paris,  Lyons,  <fe  Mediterranean  3  %  11 

Recife  &  San  Francisco    6  %  106 

Royal  Swedish  6  %  6J 

Sagua  La  Grande 7  %  83 

San  Paulo,  1874 7  %  ... 

Do  1877    6  %  105 

Do  1878    6  %  106 

Smyrna  and  Cassaba,  Limited  .  8  %  102 

S.  Austrian.  &  Lomb-Venetian  3  %  10 

I     Do  1871 3%  9} 

i-Southern  of  France  3  %  11 

South  Italian 3  %  7i 

iTamboff-Kozloll,  guaranteed...  5  %  76 

jVarna 3  %  64 

i     Do  6  %  ... 

Western.  &  N.-WesLol  France  3  %  11 


BRITISH  MiyES— Contlntied. 


Autho-i      tt    I 
rlsed        I     Paid 
Issue.       cQ 


41 


13IU.« 

4,10/6 

34 

84 

6t'17/0 

mm 
wan 
o'6/e 

20;  3/ p 

all 

9 

all 

376/3 

1 

10 

64] 

5* 

52i 

7/14/6 

10 

73 


Name. 


Margaret,  '*Unv  Lelant" 

Marke  Valley.; 

Mwyndy  Iron  Ore,  Lin.. 

Vew  -"eton ., 

N'orth  Rovkear   . ....... 

North  Wheal  Crofty 

l'rovidence."LInyLelant'' 
South  Condurrow  ...«,.. 
"'outh  Wheal  Frances.,, 

Tatikerville,  Limited 

TIh  Crolt _ 

Van,  Limited 

tVest  Ba8>et  

WstCaradon,"Ll8keard' 

I  West  Chiverton 

(West  Seton « 

I^Vheal  Uas-ct."Iiiednitli" 
Wheal  Buller,  "Redruth" 

j  Wheal  Grcnville   

jWI.MaryAnn.Menhenlol 
IWh'al Seton  


Closing 

Prkies. 

"i 

"ij 

2i 

ijd 

K 

s 

5V 

0 

3 

.•> 

10 

11 

H 

il 

4 

.10 

3.-, 

20 

30 

i\ 

64 

2 

4 

COLONIAL  A\D  FOREIGN  MINES. 


BRITISH  MINES. 


12000 
12000 
10310 
612 
6144 
6000 
KKXi 
12500 
6908 
1024 
18000 


Paid. 


all 

all 

12s 

664 

2(11/6 

9111 

4/90 

all 

40 

8/10/0 


Nam*. 


Assheton,  Limited 

Caegynon,  Limited  

Devon  Great  Consols  ... 
liast  Basset,  "Illogan" 

East  Caradon 

East  Wheal  Grenville  ... 

East  Lovell 

Gieat  Laxey,  Limited... 
Ot.  Wheal  Vor,"Helston" 

Herod's  Foot 

Hlngston  Downs  


Closing 
Prices. 


4 

1 
2tp 
17 

U 

i'z 

14 
3J 
6 

n 


360ai 

2 

all 

60000 

] 

(all 
1all 

70000 

1 

60000 

1 

1 

20000 

20 

7 

20000 

24 

all 

21000 

6 

aU 

10000 

20 

163 

76162 

1 

16s 

1S50O 

10 

all 

25000 

2 

all 

60000 

2 

all 

20000 

20 

all 

68000 

U 

1/3/0 

15000 

3 

all 

166000 

2 

2 

7927 

6 

3 

16000 

7 

all 

60000 

4 

all 

80000 

3 

all 

lOOOO 

20 

all 

100000 

2 

1 

33000 

6 

all 

30000 

10 

all 

120000 

1 

all 

87183 

i 

aU 

220000! 

Stk 

100 

16000 

4 

all 

43174 

30 

28,7/8j 

10000 

10 

6 

76000 

1 

all 

46000 

3 

all 

Altimil  OS,  Limited  i 

Almada  <k  Tlrito  Coniol.l 

Silver  Miumg, Limited; 
Anglo-Argentine,  LIm... 

Australian  , 

AustralianUnitedOoId.L 
Colorado  Terrii'le  Lode 

Mining,  Limited., 
Copiapo,  Limited ., 

on  Pedro  NnhdlRey.L. 
Eherhardi  ^Aurora,  Lim. 
Fortuna,  Limited  . 
Frominoife  Bolivia  Gld,L 
General  Mining  As0.,  L. 

Kapunda,  Limited 

Linares,  Limited  

Tx^ndon  Sc  California,  L. 

Liiaitanian   Limited 

Pucitic,  Limited 

PanulciUo  Copper,  Lim. 
Pestarena  United  Gld.,L, 
Ponlu'ibaud  Silver  Leatl 

Mining  and  Smelting.. 
PortPliillip,  Limited  ... 
Richmond  Con.  Ming,  L. 
HuBsia  Cofiper,  Limited..! 
Scottish  Au8trHliaii,Lltii.j 
Sierra  B  uttesGoIdMlnig 

Limited.  Ordinary  ..  ' 
St  John  del  Key,  LIm. 
Swe^tland  Creek  Gld..  L.i 
L'nited  Mexican,  Lim.i 
Vancouver  Coal,  Limitedj 
Vorit  Peninsula,  Limltedi 
YudnamutQaot'S.Aua..Ll 


u 

2t 

r» 

1 

a 

2 

3i 

3J 

u 

2t 

ti 

IP 

44 

5t 

Mt 

i 

U4 

al 

1 

» 

U 

Hi 

21 

n 

i 

i 

19 

21 

8 

*<! 

6 

6* 

:H 

i1 

li 

165 
4} 

u 

2i 


21 

175 

6J 

2,^ 


=Sf= 


OFFICIAL    .RAILWAY      TRAFFIC      RETURNS 


Capital 
Expended 
ex  Leased 

Lilies. 


Revenue  past  Half-year. 


I  Work-  Interest 


Dividend  per  cent. 


Gross  |ing  Ex- 
I  enses. 
Taxo", 
&Diity. 


Re- 
ceipts. 


ItentB,  I  I  1  I 

and     I  1st  half  2nd  half.  Ist  half] 


Name  of  Railway. 


3  IS  0 
6  0  0 
2  17  6 

1  15  0 

5  0  0 

6  0  0 

2  10  0 


Belfast  and  County  Down  ... 
[Belfast  Sc  Nortlicrn  Counties 

Blyth  and  Tyne  

Bristol  and  Exeter 

:*Caledonian 

Dublin  and  Diogheda 

Furness 

I'GlasiTow  »nd  South-Weatem 

'Great  Eastern 

Great  Northern  

(•Great  North  of  Scotland 

GtSoulheru  «Wcslern(Irlsh) 

•Great  Westeni 

jLancashire  and  Yorkshire  ... 
London  &.  North-West»-rii,&c. 
London,  llriphton  &  S.  Coast 
London  and  South-Westcrn., 
Loudon,  Chatham,  and  Dover 
London,  Tilbury,  &  Southend 
Manch.,  Shtltieid,  <t:  Lnclnsti. 

Maryport  and  Carlisle  

Metro|)olltnn    

St  John's  Wood  

Metropi'lllan  District   

Midland ' 

Midland  Gnat  Western  (Irish) 

Monniottthohlre  

•North  Lliltlsh 

Nonb-EnHrern  (ConsoUl 

iNorth  London 

j  North  Stulfotdshlre    

Rh>mney 

South- Ka>tem 

ISoiitti  Devon 

Tail  Vale 

■Ulshr 

'Wateifor    and  Limerick 


OOLONIAL    AND    FOREIGN. 


Name. 


Al lactic  &  U.  Weil. 
UahtoaS.Franelstt 
Bombay,  B., «  c.  I. 
Detroit /^Mllwauk 

East  Indian 

Jubbulpore  

Eastem  Heniti  „ 
Erie  


Week 

Receipts. 

Total  receipt*.    1 

endng 

1873 

1872 

1873 

1873     I 

ScptJO 

"668 

"ew 

6813 

75J9 

S7 

8281 

24(0 

68363 

63800 

Oct.16 

6201 

W0« 

<ept2; 

44777 

88469 

4382C2 

401743 

27 

2264 

177S 

22666 

•mu 

2( 

8583 

425; 

Name. 


04. Trunk  of  Canad 
Gt.  Indian  Penlnsul 
Gt  Suuthern  of  India 
O.  WattinofCaoada 

Madras 

Kew  South  Wales  .. 
N.of  Hueiios  Ayree. 
Northern  of  Frnnce.. 


Week     Ileceipts. 
endnn  1873   187: 


Nov  1 
Septla 
AuglC 
Uct.3 1 
Sept  (I 

Oct. 


17300 
18636 
1579 
26107 

0628 

1018 
•19321 


4060C 
:6US7 
2042 

Hay; 

943K 

9I1S 
*t74/ 


Total  recelpte. 
1873        187i 


166125 
9384 


4al3( 
3175924 


Name. 


172P00 
8242 


44588 
3020.376 


Ottoman 

Paris  all')  Orleans. 
rBris.t  Mcdlterrn 
SmyrnR.tCnsKabf 
Stii.  AuftlrinnliiK 
Urper  Italy  ., 
South,  of  Franc* 
W..llN.-W.Fninc 


Week  I     Kecelpts. 
endng    1873  |  1872 


Toifli  receipt* 
1873    ;    1872 


31 24:;  j 

M.l<t3 


Itill!  J'.T 
7416' 
65171 
35.19' 


74.J90 
70609 
40662 
B«2'>'- 


':■  I  _  I'll  17 
6H!«r|wso:«i7|l»»3184 


•  Tbe  aggreyale  le  reckoned  lu  these  cases  fur  the  half-year  begiuuiuif  Isi  Auffiisi. 


Nov.  8, 1873.] 


TJ      J.    XICOLL.     MERCHANT 

11«     Clothier,  Army.  N«v,v,  and  Civil  Outfitter, 
III*.  11«.  :1S.  120  Resent  ttre«,  W. 
Londoiu..  -(41,  «,  **  Warwick  street,  W. 
(a  Cornliill,  K.C. 
1 10  Mwley  street,  Manchester. 
Brtnche«-s60  Bold  street,  Li^errool. 

(39  X*w  street.  Bimiingham. 
The  Fashions  for  the  Winter  are  now  ready,  and  to 
b«  had  at  tiiese  addresses. 

rOR       GENTLEMEN.— THE 

J?  -Dreadn.n.ln  ■  Overeoat,  with  selfnOTltracting 
Kelt,  for  sea  or  lard,  is  further  imprOTed  by  havlnp  a 
hood  remorable  at  I'leajore.  Serend  faahionible 
noTelties  in  stvle  and  material  for  Overcoats  are  prt- 
pand.  Verr  cJioice  fahrira  for  Frock  and  Morning 
Coata,  Ice  Hanie.«piin  Ctiertota  for  Saiu  are  tuhlon- 
skle  wear.  DiMiiigii^  Patterns  in  Anfol"  for 
TrotuertiM^s. 

rOR    BOYS.— A    LARGE    AND 

r  -.~i.".iTe  stock  of  WISTEil  CLOTHING  is 

tasteful  designs  in  Suit*  for  Younger 
»-ulation     Salts,     as    worn    at    Eton. 
,.^.  i,,..  .  ::;er  great  achools,  always  ready,  or  made 

to  order  in  a  few  boor*.  Shirts,  Hosier),  Haia,  b:., 
saiuble  (or  each  dreaa. 

rOR        LADIES.— SPECIAL 

JO  a'tentlrn  is  invited  to  tiio  marked  change  in 
LADIES'  OVEBDHESS  with  the  character  and 
pectUistity  of  the  Costumes.  Jack*^t*,  and  Overcoats  now 
in  fashion.  Beion  in:ii!c  i(  wt.i  Icn  fabrics  the  same 
skiliin  fitting  and  «■  '  ■  ■'  ii  required  as  in  the 
prodortlon  of  Geiitlet;  and  I.adies'  Riding 

HaUta.    Illnitralii.iis  slumea,  andpver- 

coaucnn  be  seen  at  e^i  .^. ..  i..  -.  MCOLL'S  establisb- 
menls,  as  given  above,  and  patterns  of  materials 
otxatawd. 

THE       NEW      POLONAISE 

1  COSTUMK:*  and  JACKETS  for  out  or  in-doora 
dr«w  are  &  ^mbi nation  of  iIm  PetisM  and  modem- 
flning  Spencer.  Thtlr  »b«p«  and  conflgaration  admit  of 
tnucn  crnam*iit  f<u  tr  o»*d,  of  regimental  an-l  foreign 
de»igTui,  or,  in  ;.--  ■  ■-  •  :  lain  tnmmtnr  if  pieferix'd. 
while  fur»  nl-  Into  requisition.     As  the 

fabric*  are   »  ially   mannfaotured  from 

Tartod  eUwiic  •  t,  wft-  «"**  warm,  the  dis- 

po«itian  of  tt-  garment  is  both  graceful 

and  permaneti*  ire  in  It^ht  aod  dark  bine, 

neatrftl  trar.  <:r.i>.  i.ii>i:,  *i)d  brown,  also  In  black. 
The  Jacket*  and  PoIon*Ue«  Mn  be  worn  separately  with 
any  dnn  or  as  aa  urtr  pale(6C  With  orders  from  the 
ooontry,  no  other  measare  will  be  neceaiary.  when 
•ceosDf  uitd  with  the  bo>ly  of  a  well-fltting  drea,  thin 
the  tenfftb,  back  and  front,  from  the  wnist  to  the 
groond. 

THE  LADIES*  ULSTER  DREAD- 

J  NOIGIIT  OVEICOAT,  with  self^oatracting 
•  li'tbelt.  iiiiriduoedand  reHslered  by  H.  J.NICOLL, 
fcroa.kij.;  or  travelling.  It  is  made  long,  is  double- 
brassted,  has  a  movable  hood,  and  with  pockeu  so 
arrasged  aa  to  edd  onramcnt  and  nsefnlneaa.  The 
softest  wools  for  home-aiHin  falirlcs  sre  need,  and  being 
In  sabelaace  not  too  warm  lor  winter  reqoirem*nta,  a^  e 
tafas  rapalleBt  and  yet  ihoroogtily  eraporabie.  Cbevlrt  «, 
Elyalane,  Bablee,  Beavers,  and  other  velvety  cloths  are 
also  nndi  liked. 

KJ.  NICOLL'S  LONDON 
ill  lines  se  are  lU  to  120  Regent  street,  and  23 
Corohl  L  Also  at  10  Moaley  street,  Manebesteri  tO 
Bold  street.  Livwpool ;  and  M  Kew  street,  Birminchaa. 


B 


ETI" 


PATITNT  CAPSULES.— 

1)  MATEKIAU 
-Inti-  rchsntjwtio  areeoncemed 

la  Bottled  \^.^>.ll  a::!  Si.irits,  we  call  aitentton  to  the 
Urn  that  Meeers  Betu  and  Co..  tuuler  tbelr  new  patent, 
elalai  la  noaaeea  the  power  of  pnmtlng  not  only  tlie 
iBVOfUllon  of  nnused  CapsuUa,  bat  of  all  Capiules 
ea  Bottiea  which  In  any  war  Infringe  their  riaht.. 
eklMr  Is  f'jrm  or  the  natnrt  of  natetlal  naed."— Wijti 
laaaa  T.  ■ 

Lallars  I  I  to  William  Betta,  of  No  I  Wharf 

road.  <  '.iM  Cowntjr  of  Itlddlwra,  Capsule 

Maaafacturti.tm  liie  Invention  of  a  Mew  Manufacture 
•I  n  lUteftol  Is  he  asad  in  the  Prsdactlon  of  Cauaules, 
■ad  Um  ether  Pvpoeaa  when  Thia  FInlble  Metallie 
■kMU  are  lUnploycd.' 

raieal  aeatad  Uie  net  Manl^  lim,  tad  dM«d  the 
Wk  Jaaaary,  !«■•. 

LoadDB  ■     Printed   Vf   Oeo.   B.   Cxr*    tad    Wb. 
■BoRlawsode,  rrtnlen  to  the  (^xmm*  Moat  Eacelleia 

PablMed    at    the    Oraat    leal    Patent  OOce,    ii 
bnCdlnirv.  M.^l»«-i-r!.  IMi. 


fAUTlOX.- 

V     FATtM-*  •/.■  ' 
Cnfieaiee  made  tt>   •  ■' 


II 


()LL()A\ 

111.  I.."  '< 


11 


i->  OASXtM  XU^  ttaM-UaUC  Ua«  ciJCU.JttviJa 


S  CAPSULE 

'  '..-^'l  tfj  Iinifortaliofi   of 
..iO   of   h(«  ftU)iU,  whlrh 

*  Y^'r  z   •■''■'■  "r:;,'lml   In- 


FILLS. 


-»l  ac- 
•■h,  eoa. 
nerve 
.r.f,l»g 
rurtlier 
eadyfag 
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IILBBUCK'S  PATENT  WHITE  ZINC  PAINT 

i^  Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  disoolonr  with  the  atmo- 
spbere  of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  tlian  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  yirtue  of  a  semi-galvanic  action,  it  enterg 
the  pores  and  forms  an  aD:nlg,im  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  be  used  instead  of  Red  Lead,  which  is  proved  to  be  destructiYS  to  Iron 
exposed  to  Salt  Water. 

ADtn.TERATiovg. — Some  Paint  Grinders  hare  been  selling  Zine  Paint  adnlteralud  irlth 
Sulphate  of  Barytcs,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zin« 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  iu«  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBL'CK'S,    LONDON,    PATKNT." 

THOMAS  HUBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  M  IIMB  STRBTt 

•"  For  pnbllc  schools,  and  all  rooms  occupied  by  children  there  will  now  be  no  excuse  for  nsinf  polsonotia 
paints.  Parents  nave  remariced  that  their  children  on  returning  from  the  country  to  newty-paintcd  houses  ksva 
suffered  In  heath.  The  reason  la  evident— the  brenth  extracts  the  Insidious  poison  from  paint,  am  the  lunn 
draw  in  the  deadly  vapour." — JoBir  BtTLt,  September  14. 1850. 


TRELOAR  AND   SONS'   NEW   PREMISES, 

No.  69  LUDGATE  HILL,  Next  Door  to  their  Old  W.^l•ehollse, 

Are  NOW  OPENED,  with  a  largo  Assortment  of  Durable  and  Decorative  FLOOR  COiTERING  S 

consisting  of  Coooii-nut  Fibre  Malting  and  Mats,  Cork  Carpet,  Oriental  Mattings, 

Floor  Cloth.  Kamptulicon,  Liiioleum,   itc,  in   addition  to  the 

SPECIALITIES  IN  COCOA-NUT  FIBRE, 

Which,   for  upwards    of    thirty  years,   have   been   identified   with  the  name   of 

TRELOAR   of   LUDGATE    HILL. 


yiENNA    EXHIBITION,    1873. 

The  Diploma  of  Honoar,  b«jnfrthe  hifthest  dtetincfion, 
ha*  b«en  awarded  to  UKBIG  COMPANY'S  EXTRACT 
OF  MEAT. 

Require  the  fac-simile,  in  blue,  of  the  inventor's 
(Barun  Jtutus  v.  Lieljig)  signature  on  the  Trade  Mark 
laUt. 

JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD  BY  AIX  DEALERS  THROUGHOUT  THE 
WORLD 

TO  SHIPPERS  AND  EXPORTERS. 
AflLNERS'  STRONG  HOLDFAST 

Jl  AND  FIRE-RK8I8TINO  SAFES,  CHEbTD, 
STROSa  ROOMS  AND  DOORS,  with  alltlieir  Lale»t 
Improvements. — The  strongest  and  (quality  consldereil) 
the  cheapest  sjfe-ifuards  against  fire  and  the  modem 
barglar.  Wanted  wherever  cash  and  boolis  are  nseil. 
In  quantities  at  wholesale  prices.  Milnera  Phoenix 
Safe  Works,  Liverpool,  the  most  extensive  and  c<  m- 
pletelii  the  world.  UefKite:  Liverpool,  Manchester 
Sheffield,  Leeds,  Hull;  London  depot,  t7A  Moorgate 
street.  City,  near  the  Bank  of  Enf  laud.  Circularatree 
by  post 

.      CTEAM     SHIPS.— 

'\     O     The   GKNERAL    8TBAM   KAVI- 
OAIION  COMl'ANrs  powerful  and 
Arat-claas  STEAM   SHIPH  leave  from 
St  Katherlne's  Wharf  lor  :— 

HAMBURO  — Every  Wednesday  and  Satorday 
Nov.  12  at  noofl  ;  15  at  10  a-ni.  Saloon,  £i ;  fore  cabin, 
£1  6s.  Eitra  vessels,  carrylitK  cargo  only,  leave  else 
every  Tuesday,  Tbur»day,  and  Sunday  moroing.  For 
particulara  of  freight  apply  to  F.  Stahlachmldt  aod 
C  J.,  to  Lower  Thames  slreeu 

HAVRE  — Every  Thursday.  Nov.  13  at  fl  a.m. 
Saloon,    Us  ;  (ore  cabiti.  as. 

ROTTERDAM  and  the  RHINE— Every  Wedneedsy 
and  Saturday.  Nuv.  12  .and  IS  at  II  am.  Chief 
ratlin,  ti ;  lun  cabin.  Its.  Return  tielute,  «0s  aad 
tZsed. 

AltTWERP,  BRU8BEL8,  COLOGNE,  aod  the 
KHINE— Every  I  ueaoay,  Thnrsday,  and  Saturday  at 
■oeo.  Chief  cabin,  CI ;  fore,  t6e.  Ueiurn  TIelleta, 
10a  aad  Us  «d.  tlrussels,  i;s  3d  ;  Culoicne,  2»s  Cil. 
Laavlag  Antwerp  for  Luudoo  eter/  Tueulay,  Friday 
and  Sunday  at  n^^oti. 

OlITENU,  BRUSSELS.  COLOGNE,  and  the  RHtNB 
—Every  Tnesday,  We<lnesday,  and  Saturday.  Nov. 
II  at  t;  It  at  t;  16  at  »  a.tB.  leaving  Osund 
lor  l.esiiUn  every  Taeeday,  Thursday,  and  Friday 
nif  ht.  CkteT  eaUa,  Me  ;  lore,  lie.  Uru<aeis,  Ws  td  i 
C«lo<aa,MeM. 

BOULOONI^Dally,  aieml  Jtoaday.  Nov.  gat  ti 
II  at  t;  U  at  •:  13  at  7|  1«  at  «;  1*  al»i  Ifai 
lU  ajB.    Cklaf  caMa,  lis  i  fere,  ie. 

Fma  IroofaM  Wbarl  lor:— 
CALAU— Kmry  Wwaeaday  and  •atartfay.     Nov. 
«  at  Si  U  at  ttja.    Cktor  aahim  llai  lore.  M. 
rroB  Loiitea  aad  ContHieMat  ntmrt,  M  asd  M  Lcwer 


Wadaiaaay  an4  •alanUf. 
Fare*!  CUaf  caUo,  lOsi 


CDIilli 
Nov.  II 
lof«,lAei  ueca.  los, 

MBWCAVTLe— Kt«7  WiiHiUay  aad  laoday  at 
»  mtntnf.   talooa.  Its  i  Ian,  ••. 

TAKMUUTH— ItTerr  WaJaaaday.  Nor.  12  at(  pn. 
laloaa,  aai  tereeebta.  «e. 

Froia  Caitofli  Hoaea  Oaay. 

nVlXr-tintj  WatfMttfay  aad  aatarday,  at  •  ««■- 
faM.   CMa<*aMa,»it  lara,*a.    lUMra,  l*a  or  tti 

Oaasai  n  Loiabafd  •Inei.aiid  S]  Kegeiu's  dm*, 

rwoMuiir. 


PAPE  OF  GOOD  HOPE 

\J  AND  NATAL.— EXTRA  MAIL 
HERVICE.-The  UNION  STEAM- 
SHIP  COMPANY'S  ROYAL  .MAIL 
PACKETS  SAIL  from  SOUTHAMPTON  on  the  «h, 
16th,  and  2Slh  of  each  ni.>nth. 

Tlie  packet  of  the  16th  ralla  at  St  Helena.  The 
pscki'ta  of  tlio  till  sixl  2.'.tlj  correspond  with  Mossel 
llay.  East  London,  ami  Natal,  and  tbut  of  the  26th 
with  Mozamlitqvie  and  Zunzihur. 

Fares  to  Cspe  Town,  !iU  Dnineaa  and  20  Guineas ; 
to  AI|:oa  Bay,  33  (lilineas  and  22  Ouincas;  to  Natal,  37 
Quincis  and  26  (iuinesii, 

PitssenRers  aod  tlielr  bafrgage  are  taken  from  London 
to  Southampton  free  of  riiilway,  dock,  and  agents' charges, 
&C. — Apply  to  Falconer  and  Mercer,  II  Leaiiennall  plreet, 
London ;  or  at  the  Union  Steauiahip  Company's  Olhces, 
Snuthamfitor.. 

j^i^    OVERLAND       ROUTE 

•nt^MV^.  yj  vl«  MARSEILLES.— ME88A- 
^■■■■i^  UERIES  MAKiTIMF.S  DE  FRANCE, 
^^^^^^  —1)7  Cannon  street.— l>ench  Mall 
Steamers  leave  Marseill  s,  vlH  Suez  Canal,  on  the  foU 
lowing  Sundays,  at  10  am.  (calling  at  Naples  for  maila 
and  passengers) : — 

PElilO  April  13 

MKI  KONU  ...April     " 


"1 


•f  For 


Aden,  Gallft^tn^apore, 
DatavU,  8a)gon, 

Hong    KonfTp  Shang* 
hae,  and  Yokohama. 


KINDH  May 

!»R<)VKXCE...May 

lloiHiLV   June 

TIliUK   June    22. 

The  :<teainen  of  the  IS'h  April,  llth  May,  and  Stb 
June,  ctjniict^t  oL  Atl<  u  with  the  aleamer*  for  Reunion 
and  .Mauritius  and  thimfof  tho  £itU  April.  ZSth  May, 
and  22nd  Jun»,  «t  GmMp  with  the  ataaoien  for  Pod<IU 
cherry,  Madrait,  and  i'sii.  una. 

For  Alexnnilrtn  and  Nxplei  every  Thoraday,  noon. 

>V>r  Con«lanttnut>)e  every  Saturday,  6  pJD. 

For  AlKleni  ere-y  Haturday,  5  p.m. 

The  Compftny'a  ireeltty  atcNincra  to  Alexandria,  con* 
nect  at  AlcXitiulrla  ulih  the  KngUth  Mali  t^tvAinera  from 
Itrlndifti  to  itvnii*:iy. 

For  paaaage,  freight,  and  Information  apply  to  tba 
COMPANY'tl  A<JKNT.  97  Canuon  Street.  E.C. 

J-i^     OVERLAND  ROUTE.- 

1^  iav~v     V     The     PBNINBl'LAR    end 
Jmdm^i    ORIENTAL  8TBAM    NAVKiATION 
^^^^^^^     C1.1MPANY     book      passengtra    and 
receive  cargo  and  parcels  by  tbelr  sieaoiers  for— 
From 
Front  Venlo. 

Southimp-      (celling  at 


(iaile 

Madras 

('•l.ulla  ... 
PensngMM.. 
Slagapora.. 
China 


\  Tbundsjr,  > 

(   at  3  pja.  > 

fThuraday,  J. 
at  3  pjs.     ( 


Ancona), 


Gibraltar 
Malta  ... 
Alaxaodrla...t       Eirrn 

Adsn >  Thuraday, 

ll.imbay  m....)     at  3  pja. 


Thanday, 
Nov.  a 
and  31), 
at  3  pjn, 
and  every 
altetiut. 


B««rr 

Friday 
looming, 

rrtday 
■Doraiog, 

Nov.  14 

and  3M, 


Japaa  .» i  Tkanday.  j 

'    Tkareday,  \ 


Moe.  3*. 

AaatralU,.... 

MlpJO, 

aod  every 

loanli 

Tkareilar. 

AIMMHOH  are  asad.  ii 

Um  eaMwatd  of  Soaa   <■ 

•l««o«tirtth 

in  sli  or  tw. 

alteinaie 
rnday. 

rrtday 
flaornlng, 
N«r.3>i,liiid4 
I  every  fuurto  1      fear  b 


BrlodM. 


Every 

Monday,  at 
A  am. 
Monday, 
Nov,  IT 
ADecl, 
at  6  ajn, 
aod  every 
aluroaia 
Monday, 

Monday, 
I>eclat< 
aia.,dever; 


ritdar. 


Monday. 


tb.  prfoetpi.: 
tickeu  to  %  ' 
paay*a  Ullki 
•bialned  ln>i. 
(Ceath  llall» 

tot  Ratee  ul  I'at.sge 
aUMT  lalarmatloa.  appiy  .. 
LaadwbaU  ttnsrt,  Loadoi.. 


.1    uli  Jr    ral 


I  ay.  to 

-iiroogta 
i.«  Coca. 
also  lie 


i  Cu.,0  BlUlier  sUeet 

■  r      ■         ■  ^:i 
i 
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T^ANK   OF   CALIFORNIA.— THE 

IJ    OBIENTAL  BANK   CORPOUATION  are  pre- 
pared to  issue  Draft!  ataiprht  on  the  Bank  of  California 
Ban  Franciaco,  the  termi  for  which  may  beaicortainmi 
at  their  office. 
Threadneedle  street,  1872. 

\TATIOX.iL    BANK    OP    INDIA 

1\  (Limited). 

HxAD  Office — 80  King  WiHiam  street,  London. 

BA.KKEBB. 

Bank  of  England,  National  l*rovinciol  Bank  of  Englandf 
National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  er-Uect  Bills  of 
Exchange  payable  at  Bombay,  Calcutta,  Mailnis,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  their  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities  hold  thmi  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  t^ioy 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods^ 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 


THE    AGRA   BANK  (LIMITED). 

1      ESTAELIsnBD  IN  1833.— CAPITAL,  £1,000,000. 

Head  Office — Nicholas  lane,  Lombard  street,  London. 

Bkanchks  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore,  Shanghai,  Hong  Kong. 

Current  Accopnts  are  kept  at  the  Head  Othce  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  docs  not  fall  below 
£100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz. : — 
At  5  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

BlLt.8  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Salks  and  Purchases  effected  in  British  and  f  ireign 
aecurities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 

HONG  KONG  AND  SHANGHAI 
BANKING  CORPORATION. 

Capital,  5,000,000  dols.     All  paid  up. 

Reserve  Fund,  1,000,000  dols. 

Court  o»  Diekctoes    and    Head  Office  in  Hoi*g 

Kong. 
LoBBOH  MiNAGEB— W.  H.  Vacher,  33  Lombard  street. 
Bankebs — London  and  County  Bank. 
Branches  and  Agencies. 
Hong  Kong  "ankow  Saigon 

Shanghai  Yokohama  Singaiiora 

Foochow  Hiogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  afiy  of  tiie  Branches  ir  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

Tlie  Corpi-ration  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  In  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  u-e  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituents  con- 
nected with  the  East,  and  receive  for  safo  cnstoily 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  Dividends  on  the  8«mc  as  they  fall  due. 

Shareholders  having  their  shares  on  the  London 
register  receive  their  dividen  8  at  the  fixed  nla  of 
4>  6d  per  dollar.  Dividends  are  payable  In  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
in  Hong  Kong,  held  in  February  and  August. 


ARIENTAL         BANK 

\J  COKPORATION. 

Incorporated  bv  Koyal  Charter,  30th  August,  1861. 
Paid-up  ;apital,  il,600.000.    Ko.>erved  funds,  £600,000. 

CODET  OK   DihECTORS. 

Chaibmam— James  Ulyth,  Esq. 

DKPUTr-C'HAlKMAN — JcoriTe  Arbuthnot,  Esq. 

Sir  Wm.J.W.Bavnos,  Bart.  I  AlexanderMaiikonzie,E8ii 

Maior-Oen.ll.Pcihamliurr  ,  Lcstock  Kobert  Reid,  E«q 

Duncan  James  Kay,  E«fl     |  V\  .  Walkliiahaw,  Esq. 

Chief  Masaoek— Chnrh  s  J.  F.  Btuart,  Esii. 

Bcb-Manaoee— Patrick  Campbell,  Esq, 

Bankkks. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  ticotlaub,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or 
collect  Bills  payable  at  Bomltay,  Calcutta,  Colombo, 
Foochow,  llongkoug,  Kandy,  Madras,  Mauritius.  Mel- 
bourne, I'oint-ile-G«lle.  Shanghai,  8in<apoie,  Sydney, 
and  Yokohana,  OS  Urm«  wincli  may  be  ascerulned  at 
their  Ortice  They  i'.so  lisue  Circular  Notea  for  the 
use  o  travellers  lly  the  Overland  route. 

They  undertake  the  agency  of  parties  connected  with 
Indie,  the  purchase  and  sale  of  Indian  and  other  secu- 
rltle..  the  custo<ly  of  the  same,  the  receipt  of  interest, 
Dividends,  Pay,  Prnalonf.  lix.,  and  the  cd'ecting  oi  re- 
^ttaTices  belwten  the  above-named  dependencies. 

They  also  receive  Deposits  of  £100  and  upwards  for 
flzed  periods,  the  terms  for  which  may  be  ascertained 
n  tppllcatlon  at  their  Ollice. 

Olllc*  hours,  10  to  S     Saturdays,  10  to  1, 

TutM()a«*dla  atreei,  Laudos,  1873. 


THE     LONDON    BANK     OF 

1  TUNIS    {1  imite'J). 

London  Office— 11  St  Helen's  place,  London,  E.G. 

DiBECTOSS. 

The  Hon.  Thomas  C.  Brvice.  1  John  W.  Larking,  Ksq. 
Sir  Charles  H.  Mills,  Bart.,     Harvey  Ranking,  Esq. 
M.P.  I  John  Stewar',  Esq. 

Backers— Messrs  Giyn,  Mills,  Ciurie,  .md  Co. 

Letters  of  credit  granted,  bills  fi>r  collection  and 
coupons  encashed.  All  bnsinesa  conneited  with  the 
Tunisian  Regency  transacted. 

E.  WOODINGTON,  Secretary. 

PHARTEEED   MERCANTILE 

V     BANK  of  INDIA,  LONDON,  and  CHINA. 

Incorporated  by  Royal  Charter. 

Head  Office— fi5  Old  Hroad  street.  London,  E.G. 

Branches  and  Sub-Bbanchek;  — 

In  India. Bombay,  Calentta,  Madras. 

Ceylon  Colombo,  Kandy,  Galle,  Matale. 

Straits  Sextlbmknts — Singapore,  Penang, 

Java Batavia. 

China    Hong-Kong,Foochow, Shanghai, Hankow 

Japan Yokohama. 

Bankers. 
Bank  of  Endand.  |  London  Joinr  Stock  Bank. 

The  Bank  receives  money  on  deposit,  buys  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Notes,  and  transacts  the  usual  Banking  and  Agency 
business  connected  with  the  East,  on  terms  to  be  had  on 
application. 

THE  BANK  OF  ALEXANDRIA 

X  Limited). 

Head  Office. 
5  and  6  Great  Winchester  street  buildings,  E.C. 
Alexandria  Office— Rue  Cherif  Pacha. 
Capital,  £1,000,000,  in  shares  of  £10  each. 
Subscribed    and    Paid-up    Capital,    £800,000. 
Bankers. 
Bank  of  England. 
London  and  County  Banlc. 
Letters  of  Credit  granted  on    Akxandria,  and  pay- 
ments made  in  Cairo  and  Suez. 

Bills  for  collection  encasiierl  in  any  part  of  Egypt. 
Drafts  on  Alexandria  negotiated,  and  thr'  Purchase  and 
Sale  uf  Egyptian  and  all  kinds  of  Securitit  s  undertaken. 
Egyptian  Government  Bonds  and  Delegations  col- 
lecctd  in  Cairo  and  Alexandria,  and  every  kind  of  Bank- 
ing Business  connected  with  Egypt  transacted. 

Intercut  allowed  at  the  rate  of  6  per  cent,  per  annu-ai 
on  deposits  tor  not  less  tha'i  12  months. 

JOHN  COW.  London  Manager. 


B 


ANK    OE     NEW     ZEALAND. 


Bankers  to  the  General  Govenuneiit  of  New  Zealand, 
the  Provincial  Governments  of  Auckland,  Wellington, 
Canterbury,  9tJigo,  &c. 
Paid-up  Capital,  £000,000.     Reserve  I'und,  £180,000. 
Head  Othce,  Auckland. 
BRANCHES  AUU  AGENCIES— 
In  VICTORIA,  AUSTRALIA— llcibourne. 
In  NEW  ZEALAND— 
Akaroa.  Grcytown.  Queenstown. 

Alexandra.  llokitika.  Kangiora. 

Arrow.  Invercargill.  Kivertou. 

Blenheim.  lialapoi.  Ross. 

Carlyle.  Lawrence.  Roxburgh. 

Charleston.  Lyttleton.  Stafford. 

Chrl-tchnrch.  Marton.  Temuka. 

CJutha-Ferry.         Napier.  Tlmaru. 

CoromandeL  Niueby.  Tokoniairiro. 

Cromwell.  Ngauowahia.  Waikouaiti. 

Uunedin.  Nelson.  Waitahuna. 

Gisbon.  Now  l>lynioutli.       WansannL 

Grahamstown.        Oaniaru.  ■\VuUint?ton. 

Greenst.'iie.  Palnierston.  West  l^ort. 

Orevmouth.  Picton.  Wetherston. 

This  bank  giants  iJrafls  .ni  any  of  tnc  above-named 
place:.,  and  transacts  every  description  of  liankinj  bnai- 
ness  connected  with  New  Zealand  and  Australia  on  the 
mosi  favt-nrable  lerms. 

The  London  Office  rc(  elves  deposits  at  interest  for 
fixed  periods,  on  terms  whlih  may  be  lea.iieu  on  appll- 
caii.in.       F.  LAl.KWOUTHV,  Managing  Director. 

No.  GO  Old  liroad  atreei,  Londun,  K.C. 


THE  NATIONAL  BANK  OF  NEW 

X  ZEALAND  (Limited). 

Head  Offick — ,17  Lombard  street,  E.C. 

Capital,  £2,(100,000,  in  200,(X)0  Shares  of  £10  each. 

First  Issue,  100,000  Shares. 

DiRlCCTOBS. 

Chairman— Charles  Magninc,   Esq.,    M.P.,  of   Messrs 

Matheson  and  Co.,  3  Lomiiard  str.'et,  K.C.  ■ 
Dcputy-Chalrmsn  —  Dud  ey   Kobert    Srailli,    Esq,    of 

Messrs  Samuel  Smith  Itros.  and  Co..  lianUers,  Hull. 
Colonel  Sir   Ihomas  Gore  Browne,  K.C.M.U.,  formerly 

Governol  of  New  Ziaiand. 
Sir  Charles  ClilTord,  fo  merly  Speaker  of  the  House  of 

Representatives  of  New  Zealand. 
Alexander  Grant  liulia.s,  Esq.,  lute  Govonor  of  Rupert  s 

Land,  and  late  Director  of  the  Hudson's  Bay  Co. 
1.  E.  leather  tone,  Esq.,  late  of  New  Z<-aland. 
Williain  Sniellle  Gral;aiiio,  i.sq.,  l<te  of  Auckland,-  N.  Z. 
Edward  Uro,llo  Hoarc,  Esq.,  of  Mosrs  llarnetts,  Uoares, 

Haiiburys,  and  Lloyd,  «2  Lomi  nrd  si.,  K.C,  Bankers. 
John    Moriisoit,    Esq..    Irfte    Colonial    Agent   for  the 

Oovernmonl  of  New  Zealand. 
Wil.iani  Whitbreud,  Esq,  of  Me««r«  Whltbread  and  Co, 

Chlswell  street,  E.C. 

The  Director.  Grant  Drafts  on  the  Branches,  Nego- 
tiate and  Collect  bills,  and  con. met  every  i.ther  deicrlp- 
tion  ef  banking  l)U«lnes»  between  London  and  New 
Zealand.  .      *      .     , 

They  also  Receive  Deposits,  rspayalde  after  twelve 
months'  notice,  at  ♦  per  cent,  per  annum  ;  or  for  three 
years  and  upwanis  at  H  per  cent,  per  annum.  The 
rales  for  other  perloiU  may  lie  ajcerlainol  on  app^lca- 
Hon.  W.J.  STEELE,  Manager. 

37  Lombard  street,  London,  l«l  Sept.,  lo73. 


TONDON    CHAllTERED    BANK 

-U  OF  AUSTRALIA. 

(Incorporated  hy  Royal  Charter.) 
Paid-un  capital.  One  Million. 
Reserve  fund,  £120,000. 
Offices— 88  Cannon  street,  E.C. 
This  Bank  condncts  banking  business  of   every  de- 
scription with  the  Australian  Colonies  upon  current 
terms.    Bills  are  sent  for  collection,  and  Letters  of 
Credit  granted  mirai  the  Bank's  branches  In  Victoria 
and  New  South  Wales. 

WILLIAM  MARTIN  YOUNG,  Secretary. 


ANGLO-EGYPTLVN    BANKING 

JX  COMPANY  (Limited). 

Notice  is  hereby  given,  that  the  Transfer  Books  of 
this  Company  will  be  Closed  from  the  18th  to  the  2Sth 
inst,  both  days  in.ilusive,  p'0|iaratory  ti  the  next  HalX- 
Yearly  General  Meeting.— liy  ord  r  of  the  Board, 

O.  FO  A.  Secretary. 
27  Clement's  lane,  Lombard  street, 
November  7,  1873. 

ANGLO-EGYPTIAN    BANKING 

.nL  COMPANY  (Limited), 

NEW  SHARES  ISSUBD  DECEMBER,  1872, 

Notice  is  hereby  given,  lliat  holders  of  Scrip  Cerlifi- 
cates  of  the  New  Shares  .ire  required  to  send  to  the 
Bank  their  said  Certiacates  for  registration  belore  the 
18th  November  next.    The  Sci  ip  must  be  filled  np  and 
signed  as  indicated  thereon —By  order  of  the  Board, 
O   FOA,  Secretary, 
27  Clement's  lane,  Lombard  street, 
October  29, 1873. 


THE    ANGLO-EGYPTIAN 

X  BANKING  COMPANY  (Limited). 

C.ipital,  £1.600,000. 
Represented  by  80,000  shares  of  £20  each. 
Reserve  fund,  £300,000. 
Bankers. 
Tlie  Bank  of  England. 
Tlie  London  Joint  Stock  Rank. 
Notice  is  liereby  given,  tha-  this  Bank  will  recelre 
fixed  deposits  in  sums  ot  not  less  than  £250  on  the  fol- 
lowing terms  : — 

For  six  months  certain,  at  the  rate  of  Five  per  Cent, 
per  Annum. 
For  tweWe  months  certain,  at  Sir  per  Cent,  per  Annum. 

By  or-ier  of  th*^  BoTl,         O.  FOA,  Secretary. 
27  Clement's  lane,  Lombard  street, 
August  Otii,  1873. 


THE     NATIONAL     BANK     OF 

1  AUSTRALASIA. 

Incorporated  by  Act-*  of  the  Legislature  of  Victoria, 

South  Australia,  and  Western  AustraUa. 

Capital,  £1,000.000.  Paid-up,  £660,000, 

Reserve  fund,  £3t>3,000. 

OfEcos— 17  Cornhill,  E.C. 

This  Bank  conducts  banking  business  of  eveiy 
description  v/ith  the  Australian  Colonies  upon  current 
terms.  Approved  bills  nt-yotiate  1  or  sent  for  collection 
and  Letters  of  Credit  granted  upon  the  Bank's  branches 
in  Victoria,  South  AustraUa,  a^d  Western  Australia, 
and  its  Agencies  in  New  South  Wales  and  Qupensland. 
T.  M.  HARRINGTON  Manager 

149  Leadenhall  street,  K.C, 


D 


E  U  T  S  C  H  E     BANK. 


(Registered  in  Berlin,   as  a  Limitod  Company  under 

Pinssinn   Law.) 

CAPITAL  SUBSCRIBKn  AND  PAID  UP,  15,000,000 

THALER.S    («'J.2r>0.000.) 

RESERVE  FUND,  :i:it,5:i7  THALURS  (£50,000). 

Hkad  Of£1Cs,  Bkulix: — 2J  Burg  Slrosse. 

LOWDOW   BA.NKERB. 

Natlf>nal  Pnivieicial  Bank  of  England. 
German  Hank  of  London  (Limited). 
LoNDOK  SoUciTOBS— Messrs  Fresiiticlds. 
Agescibs. 
Hamburg,  Bremen,  Shan*;hai,  and  Yokohama. 
AOKSTS  IN  Nkw  Vokk. 
Messrs  Knoi>laiiK>i  and  Lichtcnstein. 
LoNnoN  AoRNcr. 
60  Old  Broad  street,  K.C. 
MANAGKK-"(i.  Pietsoh,  Esq. 
The  London  Ajroncy  is  ]ircparcd  to  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  bo 
ascertained  at  its  Office. 

PHARTERED  BANK  OV  INDIA, 

\j  AUSTRAI.t.\.  and  CHINA, 

Hatton  court,  Thrciidiioedle  street,  liOndoii. 
Incorporated  by  Koyal  Cliarter. 

Paid-up  Capital fSOO.iXHl. 

Cot  KT  OF  DiiiiiCTOas,  )873-rt 
Chairman— Andrew  Cassela,  Ksq. 


Fredk.  W.  Hellgera,  Eaq, 
John  Jonea,  Ksq. 
Thomas  Lancaster,  £sq. 
Emiie  Levitn,  Ksq. 

AGK^CIK8      AND 


WilllniiiMacnaui;htan,E8<. 
William.  PatcrHon,  Ksq. 
Ludwig  Wiuso,  Kaq. 


Bkamcbcs. 

Man'da, 

S>iani:hai, 

Ilanltow. 


liombav,  Singapore, 

Calcutta,  B  tavia, 

Akyab,  Hong  Kong, 
Rangoon, 


The  Corporation  granti  ilrnl^a  payHblo  at  the  ab.ivc 
agencies  and  hiraiicUcs ;  huy  and  rfceivo  forculncuon 
HUH  of  Gxchuige^  lusue  totters  of  Credit  j  U!i  riike 
the  Burchaae  and  Solo  ol  Ii  dmn  Oirvcrnmciit  ;i;i  :  i  thor 
Securities,  hold   tlioin    f.^r  safe  cusl..:  >'•-' 

Interest  or  dtyldcnda  an  they  bccoino  lU: 

Ueposltsof  money  ore  recuived  on  i  .    -i" 

be  aaccrtalned  on  applicuii  n. 
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THE  IMPROVEMENT  IN  THE  MONEY  MARKET. 
The  operation  of  a  high  rate  of  discount  has  never  been  seen 
more  clearly  than  during  the  past  week.  The  effect,  like  that 
of  all  rises  in  price,  is  intensified  by  the  electric  telegraph  ; 
every  country  which  has  money  is  now  instantly  warned  that 
money  is  very  valuable  here,  and  eveiy  country  which  is 
likely  to  draw  money  from  hence  is  also  warned  how  costly 
an  operation  that  will  be.  We  shall  get  money  much  sooner 
from  Australia  in  consequence  of  the  telegraph  ;  we  are  less 
likely  to  send  money  to  America  ;  and  we  can  make  sure  of 
both  advantages  as  we  have  instant  intelligence  from  both 
countries.  The  change  in  the  money  market  in  the  last  two 
or  three  days  has  accordingly  been  striking  ;  from  an  extreme 
point  of  depression  it  has  sprung  at  once  to  a  fair  degree  of 
confidence. 

And  in  so  far  as  that  confidence  only  means  that  we  are 
not  at  all  likely  to  have  a  panic  such  as  those  of  IfHiii  and 
1857,  there  can  be  no  doubt  that  it  is  thoroughly  well 
grounded.  A  few  large  failures  some  days  since,  or  even 
perhaps  one  very  large  one,  might  have  caused  such  an  event ; 
but  now  men's  minds  are  less  apprehensive,  and  if  such 
failures  did  occur,  they  would  by  no  means  now  have  the 
game  fatal  effect.  And  they  are  much  less  likely  to  happen  now 
because  the  worst  of  the  foreign  pressure  is  past,  and  firms 
whicti  have  stood  the  worst  are  not  for  the  most  part  likely 
to  succumb  to  what  is  less  bad  by  comparison.  Wo  have  had 
a  great  testimony  to  the  general  stability  of  our  banks  and  to 
the  general  soundness  of  our  trade. 

But  in  so  far  as  this  new  confidence  implies,  as  in  some 
hasty  minds  it  does,  an  expectation  of  an  easy  market  and  cheap 
money,  it  is,  we  believe,  a  complete  mistake.  Monc-y  is  at 
this  moment  dear  all  over  the  world,  and  if  it  is  attracted 
here  more  than  elsewhere,  it  is  only  because  it  is  dearer  hore 
than  elsewhere  ;  and  if  it  were  to  cease  to  be  dearer,  it  would 
go  away  again.  America  too  remains  a  standing  ditOculty. 
Beyond  question  she  will  sell  us  as  much  corn  and  cotton  as  pos- 
sible, and,  what  is  equally  certain,  she  will  get  payment  from 
us  as  rapidly  as  she  can.  The  transmission  of  gold  thither 
is  hindered  by  the  deamess  of  money  here,  but  if  that  ob- 
stacle were  removed  the  outflow  would  tend  to  begin  again. 
And  though  the  Oerman  OoTemment  abstains  from  buying 
gold  here  while  it  is  so  soarce,  and  while  their  doing  so 
would  disorder  our  market,  yet  they  will,  we  may  be  certain, 
abstain  no  longer  than  that  effect  is  prodooed.  They  hare  s 
great  coinage  operation  in  hand— the  greatest,  indeed,  that 
the  world  has  ever  seen— and  they  wont  to  bring  it  to  an 
end  as  soon  a*  they  can.  They  will  not  disorder  oar  money 
market,  for  that,  by  sympathy,  hurts  their  own  ;  bat  as  soon 
M  our  market  will  at  all  bear  their  taking  gold,  we  may  be 
sare  that  they  will  take  it.  While  suspended  force*  such  as 
these  hang  orer  our  market  we  may  be  sore  that  money  will 
not  soon  be  cheap. 

We  should  bo  inclined  to  add  a  short  caution  ngainit  an 
undue  apprehension  in  case  some  unexpected  foreign  move- 
ment  should  intervene,  and  monev  should  agaia  b(>come  a 
little  dearer.  The  present  reriral  nas  been  so  q'vrk  thfit  it 
would  not  be  nnreasonablo  if  there  were  some  sir-  m. 

Bat  the  most  solid  reason  is  in  oar  faToar.     We  i.  -  >dy 

reached  "  the  point  of  attraction  "  at  which  the  ris>i  in  our 
rate  draws  money  here  from  many  quarter*,  and  At  which 
other  nations,  though  they  also  want  that  money,  c  innot 
effectually  compete  with  n«.  Ai  we  showed  lost  week,  so 
much  lar^ger  is  oar  trade  than  that  of  othan,  so  much  greater 
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is  our  exporting  power,  that  we  can  always,  if  we  choose, 
raise  our  rate  for  money  to  a  height  at  which  we  shall  outbid 
all  others.  We  have  now  done  so,  and  in  consequence  the 
substantial  prospects  are  altogether  in  our  favour. 


ME  BRIGHT  ON  "FREE  LAND." 
The  short  letter  of  November  7  from  Mr  Bright  to  Mr  G.  W. 
Sanders,  describing  what  he  means  by  free  land,  is  a  most 
valuable  contribution  to  political  literature.  It  shows  the 
country  with  some  preoioii.-.  the  limits  within  which  moderate 
land  reformers  intend  to  confine  themselves,  and  it  shows  also 
the  confusion  of  mind  in  which  the  ablest  of  them  still  remain 
upon  the  subject.  Mr  Bright  states  distinctly  that  he  desires 
to  aboliahthe  law  of  primogeniture,  in  which  we  may  as  well 
once  for  all  agree  with  him.  That  law  is  of  exceedingly 
little  importance  except  to  Peers,  who  must  on  its  abolition 
take  a  little  more  care  about  their  trusts,  and  about  the 
education  of  their  children  in  thriftiness,  but  to  the  majority 
of  landowners  it  has  little  or  no  meaning.  The  father,  if  he 
■wishes  to  hold  his  land  together,  must  put  it  in  the  hands  of 
trustees  instead  of  relying  on  the  general  law,  and  the  only 
effect  of  the  Bill  will  be  a  slight  increase  of  business  for 
conveyancers.  This  grand  result  accomplished,  Mr  Bright 
wishes  farther — first,  to  "  limit  the  system  of  entails  and 
"  settlements,  so  that  life  interests  may  be  for  the  most  part 
"  got  rid  of,  and  a  real  ownership  substituted  for  them  ;"  and, 
secondly,  "  that  it  shall  be  as  easy  to  buy  or  sell  land  as  to 
"  buy  or  sell  a  ship,  or  at  least  as  easy  as  in  Australia  and 
"  the  States  of  the  Union."  Those,  however,  are  two  entirely 
distinct  propositions,  and  we  should  like  to  know  to 
which  of  them  Mr  Bright  inclines.  If  to  the  second, 
then  we  are  heartily  with  him,  for  he  would 
simply  abolish  the  distinction  between  realty  and 
personalty,  a  measure  we  have  repeatedly  recommended. 
Bat  that  abolition  would  in  no  way  affect  the  question  of 
settlements.  A  man  can  sell  a  ship  in  five  minutes,  but  he 
can  also  put  her  in  trust  so  that  she  could  not  be  sold 
during  a  life  or  lives  in  being  and  21  years  afterwards.  He 
is  extremely  unlikely  to  do  it,  because  the  restriction  would 
be  unprofitable  ;  but  he  can  do  it  if  he  likes,  and  in  the  case 
of  land  he  probably  would  like.  Consequently,  the  only 
way  in  which  land  would  become  more  free  would  be  that 
the  buyer  would  have,  on  the  expiration  of  the  trust,  a  less 
troublesome  and  easier  title.  There  would  be  no  more  land 
in  the  market,  nor  would  there  be  any  reason  for  its  be- 
coming cheaper,  or  any  new  provocation  to  sell  it  in  small 
parcels.  The  first  proposal  to  get  rid  of  life  interests  would, 
no  doubt,  put  land  in  the  market ;  but  only  at  the  price  of 
going  much  farther  than  the  present  law  of  personalty  goes, 
and  that  in  a  most  injurious  direction.  Is  Mr  Bright  really 
prepared  to  legislate  so  that  a  man  may  pawn  his  silver  teapot 
but  cannot  pawn  his  five-acre  plot,  for  that  would  be  the 
direct  effect  of  the  suggestion  we  suppose  him  to  make  ?  If 
there  must  always  be  a  freeholder  of  land,  then  land  cannot 
be  mortgaged ;  for  if  the  mortgagee  is  owner  he  may 
sell  it  liberated  from  its  obligations,  while  if  the  mort- 
gagor is  owner  ho  may  sell  it  and  then  fail,  a  chance 
which  would  deprive  land  of  a  great  proportion  of  its 
transferable  value.  A  moderate  mortgage  could  not  be  placed 
upon  a  large  estate  without  a  risk  of  the  sale  of  the  whole,  a 
danger  landlords  have  constantly  given  the  exertions  of  their 
lives  to  avert.  The  position  of  the  beneficiary  under  a  trust 
would  be  actually  worse  than  if  the  subject  of  trust  were  Con- 
sols, for  a  distringas  can  be  easily  placed  on  them.  So  it 
could  upon  land  ?  Certainly,  but  then  Mr  Bright's  object, 
which  is  power  of  sale  vesting  always  in  somebody,  would 
not  be  accomplished  any  more  than  it  is  now  in  the  case  of 
Consols.  So  absolute  a  power  as  he  suggests  would  either 
make  robberies  of  land  incessant  or  would  compel  the  appoint- 
ment of  a  State  trustee  guaranteed  by  Parliament.  Mr  Bright 
speaks  of  Australian  and  American  laws,  but  we  do  not  under- 
stand any  of  them  to  put  land  in  any  other  position  than  State 
bonds,  and  it  is  only  because  custom  discourages  "  tying  up  " 
that  land  is  in  those  countries  constantly  in  the  market.  Its 
"  owners  "  can,  we  imagine,  pledge  it,  or  hand  it  over  to  trus- 
tees for  a  term,  just  as  easily  as  they  could  State  bonds.  That 
they  can  do  so  more  easily  and  cheaply  than  in  England  is  only 
due  to  the  existence  of  registration  and  other  laws  which  have 
been  constantly  resisted  in  England,  partly  in  the  interest  of 


the  legal  profession,  but  chiefly  from  the  desire  that  some  o^ 
valuable  subject  of  ownership  should  be  beyond  the  possibility 
of  theft.     That  is  not  in  itself  an   unreasonable  wish,  thougt 
we  agree  with  Mr  Bright  that  it  has  been  gratified  in  a  clumsy 
way  and  to  an  unreasonable  extent. 

He  wishes  that  no  "  legal  encouragement  should  be  given 
"  to  the  formation  of  great  estates  and  great  farms,  and  that 
"  the  natural  forces  of  accumulation  and  dispersion  shall 
"  have  fair  play,  as  they  have  with  regard  to  ships,  &c. ;" 
and  no  doubt  this  is  the  chief  object  of  all  honest  land 
reformers  like  himself.  But  why  does  he  think  "  free  land  " 
will  discourage  the  accumulation  of  large  estates?  On  the 
contrary,  it  would  encourage  it  very  much.  The  attractive- 
ness of  land  in  this  country  is  very  great,  and  will  remain 
great,  even  should  political  power  wholly  pass  away  from 
landlords.  Land  is  the  only  possession  which  confers  direct 
and  visible  social  power,  much  pleasant  and  interesting 
occupation,  and  distinct  rights  to  interfere  with  the 
conduct  and  ways  of  all  who  live  around  your  own 
house ;  in  fact  it  is  the  only  possession  which  gives 
direct  power,  and  power  in  proportion  to  quantity,  and  it  will 
therefore  always  be  sought  by  the  great  capitalist.  Even  the 
Rothschilds,  for  example,  hold  very  large  estates  not  only  in 
England  but  in  France,  where  Mr  Bright's  system  is  carried 
fairly  out.  No  one  can  compete  with  the  capitalist  in  the 
price  he  can  offer,  and  the  effect  of  freeing  land  therefore 
will  be  to  induce  him  to  buy  it  in  very  large  quantities,  larger 
than  he  at  present  attempts.  There  are  two  buyers  at  least 
in  the  market  now,  who  are  compelled  by  the  present  system 
to  diffuse  their  purchases  over  the  whole  of  Great  Britain,  but 
who  under  Mr  Bright's  system  would  buy  in  solid  blocks, 
offering  prices  which  would  be  irresistible  because  such  men, 
and  such  men  only,  are  careless  about  return  in  money.  They 
want  either  to  found  families  or  to  enjoy  much  personal  power, 
and  regard  the  cash  accumulations  of  years  as  nothing  com- 
pared with  these  objects.  And,  as  Mr  Bright  knows,  they  are 
right.  It  is  well  worth  the  while  of  a  man  with  three 
millions  to  throw  away  one — to  disregard  all  thought  of  interest 
from  it — in  order  to  obtain  the  social  priority  secured  by  the 
possession  of  a  million's  worth  of  land,  that  is,  of  a  grand  block 
of  visible  wealth,  which,  if  it  returns  nothing  in  cash,  returns 
much  in  dignity,  and  can  at  any  time  be  realised  as  readily 
as  a  Bank-note.  Unless  Mr  Bright  intends  to  go  much  further 
than  he  appears  to  dream  of,  namely,  either  to  make  land  an 
insecure  investment  or  to  compel  its  division  at  death,  free 
land  will  in  a  century  make  all  England  the  property  of  a  few 
hundred  families,  while  the  few  millionaires  of  Scotland  could, 
by  a  mere  determination  not  to  bid  against  each  other,  buy 
up  the  entire  country. 

The  first  result  of  these  large  accumulations  would  be  large 
farms,  for  if  political  power  separates  itself  from  the  land 
the  great  farmers  will  give  better  rent,  and  be  indefinitely 
more  pleasant  to  rule.  The  social  influence  of  a  man  who 
can  more  or  less  affect  the  fortunes  of  half  the  agricultural 
capitalists  on  his  own  side  of  his  county  would  be  greater, 
and  not  less,  than  that  of  the  man  who  is  Providence  to  a  crowd 
of  minute  tenants.  It  is  at  least  as  sweet  to  influence  those 
near  your  own  standing  as  those  so  far  below  that  you 
scarcely  see  them,  and  social  influence  will  remain  attractive 
after  political  power  is  gone.  We  cannot  therefore  but  think 
that  Mr  Bright  has  scarcely  thought  out  his  subject,  but  as 
his  letter  is  short,  and  we  wish  to  be  free  from  any  charge  of 
misrepresentation,  we  append  it  in  extenso : — 

Rochdale,  November  2,  1873. 

Dear  Sir, — I  have  often  explained  in  my  speeches  what  is  intended 
by  the  term  "free  land."  It  means  the  abolition  of  the  law  of  primo- 
geniture, and  the  limitation  of  the  system  of  entails  and  settlemonts,  so 
that  "life  interests"  may  be  for  the  most  part  got  rid  of,  and  a  real 
ownorship  substituted  for  them.  It  means  also  that  it  shall  be  aa  easy 
to  buy  or  sell  land  as  to  buy  or  sell  a  ship^  or,  at  least,  oa  easy  as  it  is 
in  Australia  and  in  many  or  in  all  the  states  of  the  American  Union, 
It  means  that  no  legal  encouragement  shall  bo  given  to  great  estates 
and  great  farms,  and  that  the  natural  forces  of  accumulation  and 
dispersion  shall  have  free  play,  as  they  have  with  regard  to  ships, 
and  shares,  aud  machinery,  and  stack-in-tr.tde,  and  money.  It  means, 
too,  that  while  the  lawyer  shall  be  well  paid  for  his  work,  nn- 
noceasary  work  shall  not  be  made  for  him,  involving  an  enormoas 
tax  on  all  transactions  in  connection  with  the  purchase  and  sale  of  land 
and  houses.  A  thorough  reform  in  this  matter  would  complete,  with 
regard  to  land,  the  great  work  accomplished  by  the  Anti-Corn  Law 
League  in  1846.  It  would  give  an  endless  renown  to  the  Minister  who 
made  it,  and  would  bless  to  an  incalculable  extent  all  classes  connected 
with  and  dependent  on  honest  industry. — I  am,  respectfully  yours, 

John  Briort. 

Mr  Q.  W.  Sanders,  Stockton-on-Tees. 
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ENGLISH  POLICY  IN  "WEST  AFEICA. 
To  describe  Lord  Grey  as  an  enthusiast  would  be  taken  by 
most  persons  interested  in  politics  as  a  sort  of  grim  joke.  Yet 
the  cynical  critic  of  the  cross-benches  has  evidently  his  pet 
theories  which  his  imagination  hugs  as  fondly  as  any  fancy 
cherished  by  the  rawest  tyro  in  public  life.  TTe  cannot  refuse 
him  the  praise  of  having  the  courage  of  his  opinions  ;  for 
precisely  at  the  moment  when  we  find  ourselves  entangled  in 
a  costly  and  inglorious  war  on  the  Gold  Coast  he  comes  for- 
ward to  advocate  a  policy  that,  after  Sir  Garnet  Wolseley's 
army  has  done  its  work,  would  commit  us  more  deep!v 
than  ever  to  the  responsibility  for  the  future  of 
the  negroes  of  the  West  African  seaboard.  Tse 
common  sense  of  the  country,  since  attention  has 
been  drawn  to  our  anomalous  position  in  West  Africa, 
baa  come  round,  steadily  if  somewhat  reluctantly,  to  the 
conviction  that  our  dominion  in  that  quarter  is  not  only 
useless  but  positively  mischievous — that  it  impedes  alike  our 
commercial  projects  and  our  civilising  efforts.  Trade,  when 
left  to  itself,  finds  its  own  level  and  its  proper  channels  ; 
when  fostered  by  forts  and  gun-boats  it  is  apt  to  grow  up  a 
sickly  and  artificial  thing.  And  so  the  civilising  influences 
of  European  life,  if  they  are  to  be  impressed  upon  barbarous 
tribes  at  all,  are  much  better  imparted  without  the  aid  of 
the  "  secular  arm."  After  all,  what  kills  off  uncivilised 
communities  brought  into  contact  with  the  enterprise 
and  ideas  of  Europe,  is  the  paralysing  effect  of  the  con- 
nection. The  savage  recognises  his  weakness,  loses  his  self- 
reliance,  and  fades  out  of  existence.  Even  if  we  could  give 
the  negroes  of  the  Gold  Coast  a  larger  share  of  European 
culture  and  a  purer  faith  than  the  chiefs  with  whom  Sir  G. 
WoUeley  lately  had  so  interesting  an  interview,  we  should, 
perhaps,  do  them  more  injury  by  taking  the  backbone  out  of 
their  character  than  we  should  do  them  good  by  teaching 
them  Christian  doctrine  and  modern  science.  Lord  Grey, 
however,  insists  that  it  is  our  doty  not  only  to  discipline  the 
West  Coast  tribes  in  civilisation,  religion,  and  morality,  but 
to  undertake  their  instruction  in  the  principles  of  Constitu- 
tional Government ;  and  to  this  end  he  revives  the  scheme 
of  a  "  Fantee  Confederation,"  which  he  attempted  to  set  going 
when  he  was  Colonial  Secretary  under  Lord  John  Russell,  and 
which  he  has  expounded  and  defended  in  his  well-known 
work  on  "  Colonial  Policj*."  He  is  not  deterred  by 
the  depressing  tale  of  successive  failures  which  makes  up  the 
history  of  British  administration  in  West  Africa.  He  is  not 
moved  by  the  indispntable  fact  thai,  the  climate  is  deadly  to 
Europeans,  and  that  if  we  are  to  set  up  any  large  system  of 
government,  we  mast  be  prepared  to  incur  for  that  purpose  an 
annual  sacrifice  of  precious  lives.  He  is  not  even  turned  aside 
from  the  pursuit  of  his  theory  by  the  mass  of  evidence  that 
exist*  as  to  the  incompetence  of  the  Fanteea  and  their  kin- 
dred along  the  coast  to  comprehend,  much  less  to  put  into 
practice,  a  complex  scheme  of  constitutional  government.  It 
may  be  said,  in  short,  that  Lord  Grey  closes  his  eyes  to  all 
the  facts  before  him,  and  argues  out  a  theoretical  position 
that  has  no  more  relation  to  the  actual  state  of  affairs  on  the 
Gold  Coast  khan  to  the  condition  of  Greenland  or  Fiji. 

Lord  Grey,  in  the  first  place,  exaggerates  altogether  the 
adrantages— «Ten  the  possible  advantages— of  the  Gold  Coast 
trade.  In  spite  of  the  policy  of  consolidation  which  we  have 
porsaed  for  a  quarter  of  a  centory,  that  trade  has  been  fluctu- 
ating and  nnprosperons,  and  contrasts  unfavourably  with  oar 
qait«  unprotected  oommeroe  on  the  Niger.  Being  as  we  have 
said,  an  artificial  trade,  bred  in  a  hot-house  of  forts  and 
costom-houses,  it  is  liable  to  dangers  such  as  no  natural  com- 
merce incurs.  Nor  on  any  fair  calculation  can  it  be  urged 
that  th«  benefits  this  country  has  derived  from  the  Gold  Coast 
trade  are  equal  to  its  burdens.  Twice  within  the  present  decade 
we  hare  been  involved,  at  a  hear/  cost,  in  war  wiih  the 
Ashaotees.  What  the  Iocs  to  the  country  by  the  deaths  of 
European  officials  and  residents  has  been  in  the  same  period 
it  would  be  difncolt  to  ealcolate.  Yet,  in  1871,  the  total 
exports  from  the  Gold  Coast  to  the  United  Kingdom  were 
under  460,000/  in  value;  and  the  total  imports  from 
the  United  Kingdom  were  only  477,000/.  So  that 
were  this  trade  even  as  steady  as  it  is  precarioai,  it  would 
not  j'Htify  us  ia  spending  a  great  deal  of  money  or  trouble 
upon  it,  or  in  mnniog  very  serious  risks  for  its  sake. 

But  Lord  Orsy,  though  be  bases  his  argotneot  for  a  stronger 
organisation  of  onr  power  in  West  Africa  on  the  value  of 
tke  trade,  relies  mainly  on  much  more  elevated  ooniiiderations. 


He  maintains  that  our  duty  to  the  nation  makes  it  incumbent 
upon    us   to    propagate    civilised   institutions ;  and  that  our 
neglect  to    do    so    by  encouraging   the  efforts  that  had  been 
made  for  the  foundation  of  a  Fantee  Confederation   is    partly 
punished   by  our  present  troubles  in  that  quarter.     It  is  difiS- 
cult  to  believe  that  Lord  Grey  can  be  so  convinced  a  believer 
in  the  "  Fetish  "  of  constitutional  forms  as  to  imagine  that 
the  mere  fact  of  being  gathered  together  in  solemn  conclave  as 
headsofa  "Confederacy"  willchange  the  half-naked  cbiefsof  the 
Fantees  and  their  neighbours — who  beg  and  drink,  an! ;  ilferand 
quu..  .,to  the  heart  breakingof  English  administrators  at  Cape 
Coast  Caslla — into  intelligent  and  responsible  members  of  a  politi- 
cal system  of  a  very  complicated  kind.     But  assuming  for  an 
instant  that  such    a    system    could    be   set    going,    it   would 
not   bo  the  rule  of  civilised  men   at  all.     It  would  be   the 
government  of  semi-civilised  men,  nominated  and  maintained 
in  power  by  the  strength  of  England.     Would  this  be  really 
a  rule  beneficial  to  the  mass  of  the  nation  ?     We  must  take 
leave  to  doubt  it.     Among  uncivilised  or  half-civilised  com- 
munities the  natural  check  to  misgcvernment  is   the  certainty 
that   when  abuses   become  intolerable   the  people    will    rise. 
But  when  a  civilised  power  of  incontestable  superiority  guar- 
antees the   half-civilised  state,   this  safety-valve   is   jammed 
down.     Even  in  India,  where  all   the  elements  of  civilisation 
exist,  though  in  a  form  different  from  the  European   mould, 
the    experiment    of     native    states     ruling     under     British 
suzerainty    has    been    a    very    doubtful    success,    and    has 
only   been    rendered   bearable   by   the   constant    supervision 
of    an   accomplished  service   of    European    political   officers 
and   the    presence  of    a    powerful   English    army.       Some 
supervision  of  the  kind  would    be    needed  it    a   Fantee  Con- 
federacy on  the  model  sketched  by  Lord  Grey  weio  to  be  set 
up.     We  should   be  assured  that  our   military  strength  and 
our  prestige  were  not  employed  to  strengthen  the  hands  of 
the  oppressors  against   the  oppressed.     We   should  always  be 
prepared  to  enforce  what  may  appear  the   dictates  of  justice 
upon    the    Confederation.     The   Fantees    must  not  outrage 
civilisation   by   human    sacrifices   or  otherwise  conflict  with 
European  ideas  ;  nor  must   they  interfere  with  trade  or  rush 
into  unnecessary  wars.     All  these  things  we  should  be  com- 
pelled to  see  to  if  we  undertake  to  guarantee  the  existence  of  the 
Confederacy;  and,  in  addition,  we  should  have  to  be  prepared  to 
support  the  Central  Authority  against  any  unruly  members  of 
the  League.     These  functions  of  the   Suzerain  in  relation  to 
the  Fantees  Lord  Grey  explicitly  admits  to  be  indispensable, 
yet  he  ignores  the  fact  that  they  could  not  be  duly  discharged 
without  the  maintenance  of  a  considerable  military  force  and 
a   large    staff  of   intelligent   European    officers  on  the  Gold 
Coast.     Lord  Grey,  nevertheless,   believes  that  his  scheme  is 
an  economical  and  a  safe  one.     We  do  not  think  the  English 
people  will  generally  agree  with  Lord  Grey  that  it  is  in  any 
sense  the  business  of  England  to  send  out  numbers  of  Englishmen 
to  encounter  the  horrible  dangers  of  life  on  the  Gold  Coast  in 
order  to  establish  a  "  Constitutional  Government "  among  the 
Fantees.     Such  a  Government  must  at  the  best  be  but  a  very 
poor  makeshift,  and  one  but  little  calculated  to  help  those  on 
whom  it  is  imposed. 

THE  RECENT  FALL  IN  SECUEITIES 
TuK  recent  stringency  in  the  money  market  has  brought  with 
it  a  great  depreciation  of  securities,  as  almost  every  such 
stringency  does,  for  very  obvious  reasons.  There  is  usually  a 
large  holding  of  securities  on  borrowed  money,  and  when 
money  is  dear  there  is  much  less  temptation  to  hold.  Ad- 
vances on  such  securities  are  also  very  readily  called  in  at 
such  times,  because  the  small  margins  uaually  required  are 
apt  to  be  trenched  upon,  weak  operators  are  unable  to  gira 
more  cover,  and  bankers  and  other  lenders  are  distrustful  of 
what  their  security  may  realise,  A  tight  money  market  also 
competes  for  money  which  would  otherwise  be  io?cit«d,  and 
compels  realisations  in  various  ways.  All  these  causes  are 
cumulative,  ocd  the  result  for  a  time  is  a  considerable  depre- 
ciation of  almost  all  Stock  Exchange  Securities.  The  period 
is  one  of  considerable  selling  and  very  little  buying,  and 
sellers  must  submit  to  sacrifices.  If  any  of  the  securities  are 
also  tainted  with  discredit,  the  fall  may  become  very  serious 
indeed,  and  hare  a  reflex  effect  in  increasing  the  stringency 
by  diminishing  the  resources  of  Intermediate  lenders  who  are 
unable  to  "  turn  over  "  their  discredited  securities.  How  great ' 
bos  the  fall  been  in  the  present  case,  and  what  light  is  thrown 
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on  tlie  credit  of  certain  classes  of  sscuiities  by  the  fall  waioh 
has  occurred  ? 

In  answer  to  these  questions  we  subjoin  a  table  showing  the 
change  which  occurred  in  the  principal  securities  between 
the  middle  of  September,  before  the  American  crisis  broke 
out,  and  the  close  of  last  week,  when  the  depreciation  for 
the  present  was  most  extreme.  This  period  does  not  in  all 
cases  cover  the  entire  depreciation,  which  was  partly  dis- 
counted several  months  before,  after  the  manner  of  the 
Stock  Exchange  ;  but  the  most  important  part  of  the  change 
from  a  high  to  a  low  level  is  undoubtedly  shown.  The 
details,  we  think,  are  not  a  little  instructive. 

The  first  point  which  should  be  noticed  is  the  very  smal  I 
amount  of  depreciation  in  the  more  solid  securities.  In 
English  Government  Securities  the  total  variation  is  ^ 
per  cent. ;  in  English  Eailway  shares  the  difference  is,  as  a 
rule,  between  2  and  3  per  cent,  only,  any  greater  fall 
arising  from  some  special  change  in  the  immediate  dividend- 
earning  power  of  the  undertaking  ;  in  the  better  class  of 
Foreign  Stocks — Russian,  Brazilian,  Argentine,  and  others — 
there  is  equally  very  little  change  ;  in  American  Govern- 
ment Securities,  although  the  crisis  was  partly  originated  from 
America,  there  is  also  very  little  movement.  The  same  may  ba 
said  of  French  Government  Securities,  although  the  facts  here 
have  been  a  little  obscured  by  the  speculation  for  the  rise 
which  accompanied  the  Monarchist  intrigues.  It  is  the  same 
in  other  departments  of  the  Stock  Exchange,  the  solid  and 
well-placed  securities  having  as  a  rule  hardly  moved.  This 
experience  is  very  different  from  that  of  former  monetary 
stringencies,  when  Consols  would  fall  2  or  3  per  cent.,  or  even 
more,  and  other  securities  suffered  in  proportion.  And  the 
conclusion  we  are  inclined  to  draw  is  that  in  recent  years  the 
wealth  of  the  world  has  increased  much  faster  than  the 
creation  of  good  securities.  There  has  been  plenty  of  money 
to  invest  iu  what  is  good  and  sound,  and  even  securities  which 
can  only  be  classed  as  second-rate,  such  as  those  of  Brazil 
and  Eusbia,  have  been  with  difficulty  procurable,  and  now  yield 
only  very  moderate  rates  of  interest.  It  is  another  sign  of 
the  same  fact  that  the  market  for  English  Government 
Securities,  for  instance,  has  altogether  lost  its  former  pre- 
dominance. It  has  remained  a  stationary  market  while  others 
have  been  growing,  and  the  floating  stock  has  become  propor- 
tionally small.  A  greater  stringency  might  make  more 
difference,  and  bring  out  more  of  the  better  stocks  than  the 
recent  stringency  has  done,  but  we  should  doubt  if  any 
stringency  would  now  be  severe  enough  to  cause  a  great  fall 
among  securities  which  are  so  very  strongly  held. 

The  second  feature  in  the  table  is  the  magnitude  of  the 
depreciation  among  two  great  classes  of  stocks — the  weaker 
sort  of  American  Railroad  securities  and  certain  classes  of 
foreign  stocks.  To  put  the  matter  quite  shortly,  the  chief 
faU  in  the  last  two  months  was  in  Erie  shares  and  Atlantic  and 
Great  Western  bonds,  and  in  Turkish,  Egyptian,  and  Peruvian 
stocks.  The  magnitude  of  the  fall  in  th'.se  cases  should  ba 
carefully  noted  by  investors.  As  regards  the  American  securi- 
ties there  is  no  doubt  that  all  securities  of  American  origin 
would  be,  and  have  been,  specially  affected  by  the  American 
crisis  ;  but  the  fall  in  Eries  and  Atlantic  and  Great  Westerns 
is  not  fully  accounted  for  in  that  way.  Reductions  of  30 
per  cent,  in  market  value,  without  any  change  in  the  real 
condition  of  the  property,  are  only  occasioned  by  a  money 
crisis,  and  are  finally  caused  by  the  fact  that  the  properties 
themselves  are  the  subjects  of  exaggerated  speculation. 
Almost  all  the  stock  in  existence  is  in  such  cases  floating, 
and,  consequently,  there  is  hardly  a  market  for  it  when  a 
gerioufl  stringency  comes.  As  regards  Turkish,  Egyptian,  aud 
Peruvian,  as  well  as  some  other  foreign  stocks,  the  reason 
of  the  fall  is  somewhat  similar.  The  securities  are  so 
largely  held  on  borrowed  money  that  they  are  most 
sensitive  to  monetary  stringency.  This  is  really  the  case 
although  the  particular  stocks  which  fall  may  not  happen  to 
be  so  held.  In  the  case  of  Turkey  and  Egypt,  for  instance, 
the  securities  held  on  borrowed  money  and  in  the  hands  of  inter- 
mediaries are  mainly  either  the  new  and  unplaced  issues  or  the 
obligations  of  the  floating  debt,  which  can  only  be  redeemed 
by  the  plasing  of  the  new  issues.  Indirectly  the  existence  of 
these  securities  causes  a  great  pressure  on  the  older  issues, 
which  ate  soli  by  speculators,  or  by  holders  acquainted  with 
the  market  against  the  new.  The  intermediaries  in  these 
cases,  quite  as  much  as  the  gigantic  operators  in  Eries  and 
Atlantic  and  Great  Westerns,  are  engaged  in  an  exaggerated 


speculation  ;  they  hold  far  more  than  the  public  can  absorb, 
especially  as  the  manufacture  of  new  issues  goes  on  indefi- 
nitely ;  and  the  market  for  their  securities  is  consequently 
extremely  sensitive.  We  should  expect  that  in  these  and 
similar  cases  any  recovery  that  takes  place  will  be  insignifi- 
cant, especially  as  the  stringency  is  likely  enough  to  last  a 
long  period  and  resume  from  time  to  time  its  recent  acute 
form. 

A  tliird  feature  observable  is  the  sensitiveness  of  certain 
stocks  in  which  there  is  some  exaggerated  speculation, 
although  not  so  conspicuous  as  in  the  cases  above  referred  to. 
There  is  a  notable  fall,  it  will  be  observed,  in  such  securities 
as  Grand  Trunk  of  Canada  Eailway  stocks  and  in  Telegraphs, 
and  some  of  the  English  railways  which  have  fallen  might  be 
placed  in  a  similar  category.  The  fall  in  these  cases  has  since 
been  almost  wholly  recovered  from,  but  the  fact  of  its  occurring 
ought  not  to  pass  unnoticed.  Wherever  it  occurs  it  is  a  sign  of 
extensive  speculation  which  may  or  may  not  be  justified, 
but  which  at  least  gives  proof  that  there  are  certain  dangers  in 
investing.  The  stocks  in  question  have  a  certain  credit  to 
acquire,  and  are  unsuitable  to  an  investor  who  is  on  the  out- 
look for  a  stable  property  and  a  steady  income.  To  speculate 
in  such  stocks  in  times  of  monetary  stringency,  or  threatened 
stringency,  is  also  peculiarly  dangerous,  just  because  there  are 
plenty  of  weak  holders  likely  to  be  frightened  out  and  to  cause 
a  severe  fall,  and  even  endanger  the  position  of  stronger  and 
wealthier  operators  who  would  otherwise  be  able  to  carry 
through  their  operations  in  a  very  difficult  time.  The  pecu- 
liarity in  such  cases  is  that  when  a  stringency  is  survived  the 
recovery  is  likely  to  be  very  rupiJ,  just  beeau-se  of  the  strong 
speculative  opinion  in  favour  of  the  securities  affected. 

Altogether,  the  recent  crisis  in  securities  has  not  assumed 
any  excessive  proportions.  It  has  discovered  the  extreme 
weakness  of  ceitain  large  classes  of  American  and  foreign 
securities,  and  the  lesser  degree  of  weakness  among  some 
railways  and  telegraph  shares,  where  there  happens  to  be  a 
speculation  for  the  rise  in  expectation  of  an  immediate  in- 
crease of  real  or  apparent  value  ;  bur,  on  the  other  hand,  it  has 
shown  the  great  stability  of  many  classes  of  securities,  and 
the  consequent  existence  of  a  reserve  of  realised  wealth, 
easily  convertible  into  money,  and  therefore  helping  to  sustain 
any  shock  to  credit.  The  Stock  Exchange,  however,  must  have 
been  a  good  deal  weakened  by  the  generally  increased  amount 
of  floating  stock,  which  is  the  result  of  the  recent  sales,  and 
by  the  losses  sustained  on  the  large  mass  of  speculative 
securities  which  have  been  heavil}'  depreciated.  A  renewal  of  the 
stringency  and  the  consequent  farther  depreciation  of  these 
speculative  stocks — which  might  well  occur  even  without 
such  renewal — might  result  in  very  serious  disasters. 
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Prices.- 


S.-!.t.  12 

Metropolitan 'If 

Mctropolitan  District    25 J 

Preferred  67 

Miaiand  132 

North  British HTj 

North-Eastem  Consols 164| 

SoQth-Eastem   lutij 

Deferred 87^ 

Amebican  axd 
Casadiax  Railwats. 

AtUn.  *  (it.  West.  2d  Mort  64  J 

Do  3rd  Mortgage  38* 

Erie  Shares    47} 

Do  Consolidated  Mort,  ...  93* 

Illinois  Central  86" 

Oreat  Western  of  Canada...  174 

Grand  Trunk  Ordinary     ...  20| 

Do  3r.l  Preference 34j 

TSLEOOAFRg. 
Amalganiated      Anglo- 
American    89i 

Telegraph  Construction    ...  33 j 
Basks. 

Angl»-An8trian 17 

Imperial  Ottoman 14} 

Anglo-Egyptian 34 


De- 

creasp. 

■    '^i 

4 
6 


In- 
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FEANCE,  HEB  MONETARY  ALLIES,  AND  THE 
SINGLE  GOLD  STANDAED. 
TO  THB  EDrrus  or  tiie  acosoiasT.  ' 
Sib,— The  resolation,  reported  on  the  3rd  November  by 
telegram,  that  the  Belgian  Monetary  Commission  has 
decided  in  favour  of  a  single  standard,  may  be  looked 
upon  as  the  natural  result  of  the  strong  conrictioD,  lately 
formed  in  Belgium,  that  the  rise  in  prices  in  that 
country  has  been  greatly  aggravated  in  intensity  by  the 
existence  of  a  double  standard,  the  purchasing  power  of  the 
silver  money  having  been  so  seriously  reduced,  whilst  gold 
has  been  altogether  vanishing  from  citcnlation.  The  Belgian 
Legislative  Chambers  will  doubtless  soon  urge,  upon  France 
and  the  other  countries  parties  to  the  Monetary  Convention 
of  23rd  Deoemljer,  1865,  the  need  of  active  measures  being 
taken  to  prevent  tha  evil  of  a  doable  standard  becoming  of 
even  greater  seriousness  than  at  present. 

But  France,  the   country  most  largely  interested   in   the 
proposed  change  from  a  double  to  a  single  standard,  has, 
according  to  a  telegram  printed  by  the  London  newspapers 
this  morning,  received  a  note  from  the  8w\n  Government 
asking  her  to  call  together  a  fresh  conference  of  the  fonr 
governments  which  entered  into  the  Monetary  Convention  of 
ldC5 — namely,  France,  Italy,    Switzerland,  and  Belgium — 
with  a  view  to  considering  the  question  of  suppressing  the 
double    gold    and    silver    standard,    and    the     adoption   of 
a  single  gold  standard.      The    Duke    de    Broglie    will,    of 
coarse,  immediately  relegate  this  question  to  M.  Magne,  the 
present  French  Minister  of  Finance.     No  Minister  has  had 
b«tt«r  opportanities   of    studying   it.       Yoar    readers    will 
recollect    that    M.  Magne    was    also  Minister  of    Finance 
under  tfce  Second  Empire,    and  that    in   his  report  to  the 
Empeior,  dated  9ih  November,  1869,  he  highly  approved  of 
the  grsat  controversy  between  (he  advocates  of  a  single  and  a 
double  standard  being  decided  by  a  referenoe  to  (he  Govern- 
ment ComODission  which  tat  in   Paris  in  December,  1809,  and 
in    Fe)>ruary    and   March,    1870,    and    >aa    presided    over 
by     IQf.     Bonz     and    Leaver,     Ministers    of     Commerc, 
and    M.    de    Pariea,    Minister    President    of    the    Council 
of   State.      The  adoption  of  a  tingle  s(andard   bad,   not- 
withstanding  the  adverse  decision   of   a  previons  Comoiis* 
sion  in  the  tieginning  of  the  year  1 807,  been  strongly  recom- 
mended by  the  majority  of  a  Commisston  appointed  in  1868, 
and  which  reported  that  thetingle  s'andard  of  gold,  particniarly 
with  the  addition   of  (ha  proposed  new  25-franc  gold  piece, 
would  be  of  greater  see  than  the  doable  standard  in  the 
■yttem  of  nnification  or  of  intemationalitation  of  money,  and 
would  be  decidedly  preffrable  to  it,  both  as  regards  foreign 
oonmerce  aad  internal  circulation.      The  Commiuion  farther 
decided  that  any  legal  and  permanent  equation  between  the 
valoe  of  two  metals,  ezpos<>d,  each  of  them  on  its  ovn  side,  to 
variations  of  supply  and  demand,  is  in  flagrant  contradiction 


with  the  principles  of  political  economy,  and  even  with  the 
very  nature  of  things. 

The  Commission  of  1868  did  not  propose  to  suppress 
entirely  the  5-franc  silver  piece,  but  to  limit  its  manufac- 
ture, and  to  restrict  its  obligatory  legal  tender  in  payments 
to  a  maximum  of  100  francs.  The  deliberations  of 
the  23  members  of  the  Commission  of  1869-70  ended  as 
follows  : — 

(1.)  On  the  question  of  the  standard — A  large  majority 
voted  in  favour  of  a  single  gold  standard,  some  members  of 
the  Commission  insisting  upon  the  desirableness  of  sounding 
the  views  of  the  other  countries  in  the  Convention  as  to 
the  needful  measures  to  be  taken  in  carrying  oat  such  an 
object. 

(2.)  On  the  question  of  coining  25 -franc  pieces — A  majority 
was  in  favour,  but  several  of  the  members  expressed  a  wish 
that  it  might  be  conditional  on  such  countries  as  England  and 
the  United  States  making  their  coin  international,  the  former 
by  harmonising  its  pound  sterling,  and  the  latter  its  half -eagle, 
with  the  proposed  French  25-frano  piece,  both  as  regards  its 
gold  contents  and  its  fineness. 

(3.)  On  the  question  of  the  5-franc  (full-weighted)  silver 
piece — The  majority  voted  in  favour  of  its  coinage  being  for- 
bidden for  the  future,  and  some  members  advised  that  its 
limit  of  legal  tender  should  be  restricted  in  all  future  pay- 
ments. 

M.  Magne  himself  voted  with  the  minority  in  favour  of  a 
double  standard,  and  of  the  retention  of  the  full-weighted 
5-franc  silver  piece,  and  only  voted  in  favour  of  a  gold  25-franc 
piece  being  coined  as  an  experiment.  It  now  becomes  inter- 
esting to  watch  whether,  as  M.  Magne  is  now  again  in  power,  and 
has  shown  himself  well  adapted  to  accept  the  teaching  of  an 
altered  state  of  things  in  French  Finance,  he  will  prove  him- 
self equal  to  the  ta»k  of  acting  in  concert  not  only  with  the 
views  of  the  majority  of  the  Commission,  from  whose  con- 
clusions he  differed  in  1870,  but  at  the  same  time  agree- 
ably with  the  views  now,  in  1873,  espoused  by  countries 
like  Belgium  and  Switzerland.  These  countries  have 
been  taught  by  the  inexorable  logic  of  events  in  the  world 
of  finance  in  the  last  seven  years,  during  which,  as 
regards  the  abandonment  of  a  doub'e  standard  for  a  single 
ooe,  the  example  set  by  England  in  1816  has  been  followed 
by  Germany,  Sweden,  Norway,  Denmark,  Japan,  the  United 
States  and  Holland.  M.  Magne  has  only  to  act  with  firm- 
ness, and  to  show  sufHcient  pluck  to  grasp  the  nettle  firmly  by 
the  band,  and  his  country  will  still  have  time  to  accept  a 
change,  which,  as  many  of  us  pointed  out  to  the  Commission 
of  1870,  every  day's  delay  makes  it  comparatively  more  difficult 
for  her  to  accomplish. 

It  is  gratifying  to  notice  that  M.  de  Parieu — whose  unceasing 
and  disinterested  labours  to  bring  his  country  to  a  knowledge 
of  her  real  position  in  this  question  of  the  standard  are 
worthy  of  all  praise— has  recently  been  of  great  service  in 
directing  public  opinion  aright  in  the  controversy  between  the 
two  Belgian  Ministers,  MM.  Malou  and  Frore-Orban.  The 
latter  bad  advocated  jost  such  a  conference  as  has 
only  to-day  been  recommended  in  the  oommunicatioD 
from  the  Swits  Government  to  the  Dako  da  Broglie, 
whilst  M.  Malou  had  been  contending  that  it  would 
be  diffieolt  for  Belgium  to  ask  from  France  that  which 
it  would  not  be  for  the  interest  of  the  latter  to  agree 
to,  "  I  should  consider  it,"  observes  M.  iUaloa,  "  aa  an 
"  absurd  thing  on  the  port  of  France  to  wish  to  adopt  the 
"  stogie  standard  of  gold  at  the  present  time,  because  it  is  by 
"  the  influx  of  silver,  and,  thanks  to  the  law  of  the  month 
"  Germinal,  year  XL,  that  she  has  been  able  to  emerge 
"  quickly  from  the  rtyime  of  the  forced  currency  of  the 
"  bank  note."  M.  de  Porioa  has  ably  refuted  theio  fallacies 
in  a  letter  inserted  in  La  I'reMt,  under  the  title  of  "  La 
"  Question  Monetaire  an  Parlement  Beige,"  and  he  has  sub- 
sequently treated  the  sabject  more  at  length  in  the  Jieviie  <U 
Franct  for  October,  1873,  articli*,  "La  Question  Monetaire 
"  depuis  la  Discussion  da  Parlement  Beige."  But  the  most 
practical  of  answers  by  the  pablio  directly  in(ere«ted  in  his 
views,  it  the  decision,  contrary  to  any  further  advocacy  of 
the  double  standard,  of  the  Belgian  Uovernmcnt  Commission, 
and  the  invitation  for  the  adoption  of  a  single  standard 
now  just  addressed  to  the  French  Governmsnt  by  Switzer- 
land. 

In  the  coarse  of  the  discussioni  which  have  arisen,  some 
statistics  of  ooinaga  in  recent  jranrs  in  Franoe  and  Belgium 
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have  appealed  for  the  first  time,  and  are  of  interest  suDScient 
to  justify  annexing  them  to  this  letter,  with  some  propor- 
tionate percentages,  to  show  the  recently  growing  prepon- 
derance of  fresh  silver  over  gold  coinage  in  France  and 
Belgium  : — 

AKOtsT  OF  Gold  akb  Silvkh  Coikid  in  Fhascb. 

Gold.  Silveu.  I*roportions 

Value  ia  Value  in  of  Total  Coinatre. 

£  Sterling.  £  Sterling.  C.olil.  Silver. 

Tear.  £  £  Per  Cent.        Per  Cent. 

1S6«    ll,5';»,833  7,.)79  m»5     -05 

1867  7,9«,180  2,182.062  78-60  21-40 

1888   13.003,007  .f.TH.SSS  78-40  21-BO 

1888  9,367,l!S  2,330,591  5007  19-93 

1870  2,216,792  2,143,934  80-80  49.20 

1871  2,006,795  18S,4.3fl  9143  8  67 

1872    nil 16,508     nil 100-00 


Total,  7  years  ... 
F!nt  8  mouths  of  1873  ... 


S,726,914     10,S94,9i)3 

nil 4,067,600 


82-43 
nil. 


17-.57 
100- 


Total, 7|  years...    49,725,914     14,662,592     7723     22-77 

Amount  of  Silvxb  Coined  in  BEtoivM. 

Value  in 

£  Sterling. 

£ 

1867 73S.029 

1868 1,314,112 

1869 2,484,30.>j 

1870 2,093,015 

1971 06e,BS7 

1872 333,000 

6  months  of  1873  2,543,690 


BUSINESS      NOTES. 


Total,  6}  years  10,444,041 

These  figures  show  how  rapidly  silver  will,  in  all  proba- 
bility, supplant  gold  coinage  in  the  countries  of  the  Monetary 
Convention,  if  a  remedy  to  the  present  evils  of  a  double 
standard  be  not  soon  applied  to  the  state  of  things  already  to 
be  seen  in  the  above  statistics.  These  show  that,  in  France 
and  Belgium,  coinage  of  silver  has,  in  the  present  year, 
been  going  on  at  the  rate  of  about  il  million  founds 
sterling  per  annum — the  inevitable  result  of  the  retention 
of  the  double  standard  with  its  fixed  mint  price 
for  silvsr  of  about  60-};}  pence  per  oz  standard,  or 
a  proportion  of  15i  to  1  between  the  two  metals,  the  price  of 
silver  in  the  London  market  having  already  fallen  nearly  3 
per  cent,  below  that  fixed  mint  price.  The  chances  of  France 
and  her  monetary  allies  having  to  face  the  grave  loss  and  in- 
convenience of  the  supplanting  of  the  convenient  gold  metallic 
circulation  by  an  inconvenient  silver  one,  which  were  brought 
to  her  notice  by  so  many  well-informed  witnesses  at 
the  Commission  in  1870,  are  now,  by  the  course  of 
events,  so  much  intensified,  that  the  matter  ought  forthwith, 
once  for  all,  to  be  most  seriously  and  resolutely  taken  in 
hand,  and  the  law  of  the  year  XI.  should  be  abrogated  as 
resting  on  a  dogmatic  ratio  of  15-^  to  1  in  the  valuation  of 
gold  and  silver,  whilst  about  IG  to  1,  with  a  tendency  towards 
16-i  to  1  at  no  very  distant  date,  is  the  present  order  of  things. 
The  double  standard  has  frequently,  and  very  justly,  been  con- 
demned as  the  milch  cow  of  speculation.  But  M.  de  Parieu 
has  placed  this  view  even  more  forcibly  before  the  bar  of 
public  opinion  and  reprobation,  in  observing  "  that  even  now 
"  speculators  have  an  interest  in  replacing,  by  silver,  the 
"  milliards  of  gold  by  the  help  of  which,  twenty  years  ago,  they 
"  replaced  silver,  and  are  like  woollen  manufacturers  continually 
"  congratulating  themselves  on  the  prospect  of  replacing  old 
"  armv  uniforms  by  new  ones.  Neither  of  these  proceedings 
"  would  be  more  useful  to  the  public  fortune  than  the  other, 
"  bat  that  which  substitutes  a  heavy  and  burdensome  metal 
"  for  a  convenient  one  is,  by  far,  the  more  to  be  regretted  of 
"  the  two." 

It  is  quite  clear  that  the  French  Minister  of  Finance  has 
at  this  moment  the  duty  of  choosing  between  two  alter- 
natives— either  the  adherence  to  an  old-fashioned,  bank-parlour 
sort  of  non  possuiuus,  or  else  the  adoption  of  the  teaching 
of  contrary  practice  in  other  countries.  The  well-informed 
part  of  the  public  on  the  continent  is  now  beginning  to  un- 
derstand that  economical  and  commercial  problems,  whether 
of  the  standaid,  the  currency,  or  even  of  flrcal  tariffs,  do  not 
admit  of  much  variation  in  their  eventual  solution  in  difTerent 
countries.  The  experience  of  others  thus  becomes  a  common 
heritage  and  benefit ;  and  the  Minister  of  Finance,  it  is  to  be 
hoped,  will  have  the  courage  to  take  up  a  reform,  which,  op- 
posed as  it  may  be  to  his  former  personal  opinion,  will  be 
serviceable  to  his  country  under  present  circumstances,  and 
entitle  him  to  some  international  goodwill  also  for  helping  the 
way  towards  a  generally  interchangeable  system  of  coinage 
that,  at  some  future  day,  shall  be  acceptable  to  all  the  leading 
commercial  oatiocs. — I  am,  &c., 

Fbedk.  Hendeiss. 
London,  12th  Nov.,  1873. 


The  New  Eailwat  Commission.  —  The  first    business 
brought  before  the  new  railway  Commission  is  curiously  illus- 
trative of  the  complexity  and  delicacy  of  the  matters  on  which 
it  will  have  to  decide,  and  which  rendered   them  utterly  un- 
suited  for  decision  by  the  usual  Courts  of  Law.    The  town  of 
Dover  complain3,throughitsmu.-iicipality,  that  it  does  not  receive 
facilities  in  train  service  from  the  Chatham   and  Dover  and 
South-Eastern  Eailway  Companies   equal  to  what  these  com- 
panies  concede  to  Margate  and  Ramsgate.     The  latter  towns 
have  frequent  quick  trains,  equal,  in  fact,  to  expresses,  carrying 
third-class  passengers  to   and  from  London,  and   carrying   all 
classes  at  cheap  ra'es,  whereas  Dover  has  no  such  trains.     The 
goods  charges  are  also  less   between  London  and  Margate  and 
Ramsgate  than   between    London   and  Dover,  though  the  dis- 
tance is  about  the  same.     As  the  result  Dover  is  handicapped 
in  its  competition  with  Margate  and  Ramsgate  as  a  seaside  re- 
sort,  the   railway   companies    virtually  using   their   power  to 
nurse  the    one  locality  and    neglect  the   other.     Such  i3  the 
complaint  before  the  Commission,  and  the  matters  at  issue  are 
plainly  of  such  a  character  that  no  Court   of  Law  could  have 
considered  them.       The  question  of  grievance  is  evidently  not 
so  simple  as  it  appears.  Margate  and  Ramsgate  combined  have 
long  been  more  considerable  than  Dover,  so  that  it  might  pay 
the  railway   companies   to  give  them  facilities  which  would 
be  too  expensive  for  Dover  ,  and  even  if  Dover  equalled  them 
in    size,  it    is    quite    concsivable    that    from    old   tradition 
Margate  and  Ramsgate  would  be  places   of   far  more  resort, 
so  that  the  traffic   to  be   accommodated  at  starting  would  be 
greater.     Are  the  railway  companies  under  any  obligation  to 
cultivate  Dover,  perhaps   oat  of  the   profits   made   by  their 
Margate  and  Ramsgate  service,    so   that  Dover  would  become 
a  place  of  greater  resort,  and  the  traffic  so  much  increase  as  to 
justify  an  equal  train   service  with  that  enjoyed  by  Ramsgate 
and  Margate  ?     There   is  also   another  difficulty.     Ramsgate 
and  Margate  being  nearer  to  London  by  sea  than   Dover   are 
accessible  to  Londoners  by  sea  as  Dover  is  not,  and  the  com- 
petition by  sea  may  have  a  powerful   effect  in   inducing  rail- 
way Companies  to  give  them   facilities  which  are  not  given  to 
Dover.       What    is    the    most    profitable    course    for  them 
in    dealing    with    the    Ramsgate    and    Margate  traffic,    be- 
cause    of      that     competition,     may      not     be     the     most 
profitable    course   in    dealing   with    the    Dover    traffic.     The 
municipality   of  Dover  may  thus    be    complaining,    to    some 
extent,  not  so  much  of  inequality  in    their  treatment  by  the 
railway  companies   as   of  the  natural  inequality  in  their  posi- 
tion on  account  of   their   distance  by  sea  from  London.     And 
even  if  the  grievance  is  established,  audit  is  found  that  Dover 
should  be  placed  on  a  less  unequal  footing  with  Margate  and 
Ramsgate  in  the  matter  of  train  service  and  charges,  how  is 
the  remedy  to   be   applied?      Upon  what  piineiple  of  propor- 
tion is  the  Railway  Commission   to  fix  the  number  and  speed 
of  trains  between   the  respective   towns   and  London,  and  the 
charges  for  the  conveyance  of  goodsl?    It  cannot  be  assumed  that 
ths  railway  ^companies  in  future  will  neither  increase  nor  diminish 
their  facilities  to  Ramsgate  and  Margate,  so  that  a  proportion 
of  some  sort  will  apparently  be  necessary,  and  it  is  hardly  even 
conceivable  how  the  principle  of   such  a  proportion  should  be 
laid  down,  while  we  may  be   quite  sure  tbat  any  future  dimi- 
nution of  dividend  on  the   railways  concerned  will  be  laid  to 
the  charge   of  the   Commission's  interference.     A  more  con- 
venient  "  whipping  boy  "    than  the  Commission  could  not  be 
found  for  boards  of   directors    whose   dividends   fall  oil.     The 
case  is  a  test  one  for  the  Commission,  and  it  will  be  most  in- 
teresting to  see  both  what  answer  the  railway  companies  will 
make  and  how  the  Commission  will  decide, 

TnE  ClECULATION  OF  THE  Geum.\n  Gou)  Coisaoe. — The 
German  Government  perseveres  steadily  with  its  scheme  of  » 
gold  coinage ;  and,  according  to  the  Majdehunj  Zdtang, 
another  step  in  the  prosecution  of  the  work  will  shortly  be; 
taken.  According  to  Art.  8  of  the  law  of  July  9,  1873,  the' 
period  for  calling  in  and  demonetising  the  coinages  of  the 
various  German  States  was  to  be  determined  by  the  German 
Chancellor  after  three  months*  official  notice,  and  it  is  now| 
proposed  to  publish  a  regulation,  fixing  the  1st  of  April,  1874,; 
as  the  date  of  demonetisiTig  the  existing  gold  coinages  of  th»| 
Empire.  According  to  the  draft  of  the  ordinance  publishedj 
by  the  above  newspaper,  no  other  gold  coin  is  to  be  "  Isgaf^ 
"  tender  "  throughout  the  Empire  after  Ist  April  next,  exoepi 
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those  coined  under  the  law  of  -ith  December,  1871.  During 
April,  May,  and  Jane,  the  old  coins  will  be  received  by  the 
OoTemment  in  payment  of  taxes  or  in  exchange  for  the  new 
coinage.  After  the  SOth  of  June,  1874,  such  coin  will  be  re- 
ceived neither  in  p.iyment  nor  exchange.  This  demonetising 
order,  it  will  be  noticed,  relates  only  to  the  previous  gold 
coinages  of  Germany  and  not  to  the  silver  currency,  which  will 
ciuse  the  most  serious  difiSculty  ;  but  the  order  is  nevertheless 
important,  as  ftiowing  the  steadine^8  with  which  the  German 
Government  is  prosecuting  its  scheme.  It  is  probable,  too, 
that  the  issue  of  a  similar  ordinance  for  demonetising  the  silver 
cannot  be  delayed  for  many  months,  and  we  shall  then  have 
some  means  of  estimating  the  real  magnitude  of  the  Gorman 
requirements,  and  how  far  they  will  finally  affect  the  relations 
between  the  demand  and  snpply  of  gold  throughoat  the  world. 


Thk  Qpotatios  of  Amehicait  SEcrniTiEs. — We  are 
glad  to  see  that  the  Committee  of  the  Stock  Exchange  proposes, 
from  the  beginning  of  next  year,  to  adopt  a  change  in  the 
official  par  of  exchange  which  has  been  fixed  for  dealing  in 
securities  expressed  in  American  currency.  The  present  official 
par  is  4s  6d  per  dollar,  which  is  widely  different  from  the  real 
I  par,  and  the  consequence  is  that  to  allow  for  this  difference  the 
j  current  quotations  in  dollars  are  muchbelow  what  they  would  be 
if  the  exchange  at  which  they  were  to  be  converted  into  sterling 
approximated  more  closely  to  the  real  exchange  between  the 
dollar  and  the  pound.  It  is  proposed,  accordingly,  to  substi- 
tute 43  for  48  Gd,  and  by  this  change  the  difference  will  be 
hardly  appreciable,  so  that  the  current  quotations  in  future 
will  represent  somewhat  closely  the  actual  proportion  of  the 
'  price  of  the  stocks  and  shares  quoted  to  the  price  of  issue  or 
nominal  par.  As  it  is,  American  securities  are  at  a  constant 
apparent  discount,  even  when  they  are  at  or  above  par,  and 
the  quotation  is  necessarily  puzzling.  Jlr  Bichardson,  the 
Secretary  of  the  American  Treasury,  whose  appeal  on  this 
subject  W8  noticed  lately,  will  be  pleased  to  see  that  his 
I  object  will  be  so  quickly  accomplished, — that  the  improved 
I  quotation  of  American  securities  on  the  London  Stock  Ex- 
change will  commence  simultaneously  with  the  amended 
quotation  of  the  New  York  Exchange  on  London,  directly 
representing  the  relation  of  the  dollar  to  the  £  sterling.  The 
persisten'M  of  the  old  official  forms  of  quotation,  which  are 
now  to  be  altered,  is  one  of  the  most  curious  proofs  of  the 
conservatism  of  trade  customs. 


The  BrBDEWB  os  Lasd. — Mr  Dudley  Baxter,  in  a  letter  to 
the  lima  and  other  papers,  has  renewed  his  accusation  of  un- 
fairness against  Mr  Goscben  in  dealing  with  the  question  of 
the  burdens  on  land  in  his  report  on  local  taxation,  and  has 
included  ouffclves  in  the  charge  on  account  of  onr  comments 
on  that  report.  The  accusation  is  not  on  all  fours  with  ,the 
charge  formerly  made.  Mr  Baxter,  it  will  be  remembered, 
t*xed  Mr  OoK-ben  with  an  egregious  blunder  in  stating  the 
bardeni  on  land  in  1838,  whereas  it  appeared  that  by  a  very 
obvious  mispiint,  which  was  apparent  from  the  context  of  the 
report,  and  from  the  tables  in  the  appendix  referred  to,  the 
year  1838  bad  been  substitnted  for  1833,  as  to  which  the 
flgnres  were  correct  enough.  Somewhat  ignominioudy  beaten 
on  this  cbarg«,  Mr  Baxter  shifts  his  ground,  and  now  asserts 
tlut  Mr  Goscben  and  the  EcoxciMist  have  been  guilty 
of  a  doable  error  in  sabstance  —  (1)  in  representing 
that  land  had  be*n  relieved  of  rates  by  the  growtti 
of  other  property,  whereas  the  new  property  was  mainly 
honses  in  certain  localities  only,  which  bore  rates  of  their 
om,  and  did  not  rrlieve  hardens  on  land  at  all ;  and  (2)  in 
persistently  taking  as  the  basis  of  compsrison  with  the  present 
period  the  period  from  the  beginning  of  the  century  to  1H33, 
in(t<rad  of  soma  date  immediately  after  the  introduction  of  the 
new  poor  law.  Bat  the  answer  to  this  new  accusation  is  as 
simple  as  the  conclusive  reply  to  the  one  which  .Mr  Baxter 
fonnried  on  the  misprint  of  1838.  The  Jirtt  of  the  points 
Bade  shows  a  carious  forgetfult.eu  of  the  course  of  the  srgn- 
inent.  It  is  no  doubt  quite  tiae  that  houses  which  have 
grown  up  within  the  last  thirty  years  bear  rates  of  their  own, 
.and  that  the  increase  of  houses  does  not  necessarily  prore  a 
diminution  of  rates  io  rural  districts  ;  but,  then,  the  facts  de- 
Mribed  were  not  used  to  prors  that  point.  They  were  used  to 
disprove  the  constant  inference  of  the  local  taxation  agitators, 
Misd  upon  the  aggregate  increase  of  ratee,  that  the  burdens 
oa  land  were  incrvasing.     Mr  Ooschen  demonstrated  that 


if  aggregate  rates  had  increased  the  property  assessed  had  in- 
creased still  more,  and  he  also  proved  conclusively  in  other 
ways  that  the  new  burden  had  been  borne  by  the  new  pro- 
perty, and  not  by  land.  For  its  purpose  the  argument  has 
been  perfect,  for  it  is  several  years  since  the  fact  of  the 
aggregate  increase  of  rates  has  been  used  to  prove  an  in- 
crease of  the  burdens  on  land.  Whether  the  latter  burdens 
have  in  fact  increased  or  not  is  a  separate  question,  but  it  is  for 
those  who  say  their  burdens  are  increasing  to  prove  their  case, 
and  they  have,  in  fact,  adduced  no  new  argument  since  the 
one  which  Mr  Goschen  demolished.  Mr  Baxter  now  says 
that  Mr  Goschen  has  not  proved  that  the  burdens  on  land 
have  not  increased,  or  rather  he  states  that  one  of  the  argu- 
ments which  Mr  Goschen  uses  is  incomplete  for  that  purpose ; 
but  this  is  an  entire  shifting  of  the  ground  of  controversy, 
though  we  believe  there  will  be  very  little  doubt  that 
Ml  Goschen's  figures  aud  arguments  in  point  of  fact 
go  the  length  of  proving  that  the  burdens  on  land 
have  diminished.  As  to  the  second  branch  of  Mr  Baxter's 
accusation,  that  Mr  Goschen  insists  on  making  a  compari- 
son of  the  present  time  with  the  period  from  the  be- 
ginning of  the  century  to  1833,  instead  of  staiting  from  some 
date  immediately  after  1833,  the  answer  is  in  the  first  place 
that  Mr  Goschen's  tables  do  give  an  account  of  the  facts  for 
the  dates  af'.er  as  well  as  before  1833,  and  next  that  while  it 
may  be  very  inconvenient  for  the  agitators  about  the  burdens 
on  land  to  be  reminded  of  what  the  former  burden  was,  it 
would  have  been  wholly  unfair  to  leave  that  burden  out  of 
sight.  The  period  between  1800  and  1833  represents  a 
considerable  part  of  the  present  century,  and  though  the  first 
halt  of  it  was  one  of  war  the  second  half  was  ono  of  profound 
peace,  lasting  long  enoiigh  for  the  effects  of  the  war  to  be 
recovered  from,  while  even  during  the  war,  it  must  be  remem- 
bered, the  material  prosperity  of  the  country  increased 
enormously.  In  dealing  with  a  hereditary  burden,  so  long  a 
period,  covering  a  complete  generation,  could  not  be  passed  over 
as  exceptional,  though  we  are  not  surprised  at  the  dislike  of  the 
agitators  aboutburdensonlaudtobe  reminded  ofitafter  they  had 
quiteabandonedtbemselvesto  the  pleasant  habit  of  commencing 
with  1837  and  1838.  The  neglect  of  facts,  however,  is  not 
on  Mr  Goschen's  side,  but  on  the  side  of  those  who  seemed  to 
think  that  the  records  of  English  history  in  the  matter  of 
taxation  began  only  forty  years  since.  It  was  easy,  com- 
m''ncing  then,  to  show  that  the  aggregate  rates  had  increased, 
and  to  assume  that  consequently  the  burdens  on  land  had 
increased  too  ;  but  the  proof  of  the  latter  proposition  is  a 
much  more  difficult  affair,  and  becomes  in  fiict  impossible, 
when  it  has  been  shown  that  the  property  assessed  has  been 
increasing  faster  than  the  aggregate  rates,  and  that  the 
former  burden  was  also  much  higher  than  was  vulgarly 
supposed, 


Jorrtgn  CourcsiJ ouQcnce. 

FRANCE. 

(raox  OUR  own  ooaiucspoirDBHr.) 

Paris,  November  13. 

The    returns  of  the    Bank  of   France  for  this  week,  but 

week,  und  for  the  corresponding  "■  -i^-  ■■?  1"^'   ^•'-"•,  ■•<■■•  as 

follow  :— 

Dsm-oR. 

Kor.  U,  1I7S.  Mot.  a,  ISTS.       Xor.  li,  1S7L 

f  o  I  c  (  • 

('  .     UIMO/MO    0    ...    1»1MMX»    0    m.    ]SS,KXMI00    0 

'       7,«77,«m)  U    ...       7,«MJMS  13    ...       7.tlO,SM  Sf 

'„'..'.'.'     IMOSJUU    ...      n.l(UJM  U    .«      M.H)»,7«)  1* 
ji.  .rtr..      «.(iaa/>»  0   ...      4,uoa/)ao  o   ...      4.000,01)0  s 

si>..'i;j  r...r«.  ..     i4a*«taif*7  -.    MM*.a»s7  ^    »kti>**»n 

M«Hlncirc»  sfiltjm.TTQ    <t    ...IMW.777.S3*    4    m.SJU»»MM»    0 

""  ''"  '" "  •Ms.Ts*  ft  ™     9.inM*  M  ~     lAotjim  m 

1  irrtni, 

„  lOiTMiTSS  43  ...  nr.llT.lie  «7  ...  tHBTMlS  « 

(                                   !«..._  IMAR.IIO  M  ...  au3Jia.S«l  17  ...  l9i,iHt,lM  « 

„..  W.I33,7U    0  ...  Si>.7KUIl    0  ...  3i71l.i-tl  0 

li                          ..„..  liSiOiTOI    0  ...  l,7d.UMI    0  .M  i.WM*  0 

lf1t«r>lU  OH  •<«  tirtllfn  truof  # 

kind«rMfMM«l 3,sl3.d9e  SO  ...  'MJMM  ...  3,7«lh7«S  U 

ra.t. .' tijmjm  n  ...    je,»MiMr  77  ...    is.sM,<n  » 

R«il.«o<iul*<l    tkt    laM   tit 
»mUi>   Kn»M7  M    ...       4.77SJS7  U    ...       3.063.3aS  SO 

BUI*  Mt  dt*r«ww« >     i^matttt  ...     xst7,i7s3t  ...     umautt 

lUMfv*  tar  •VMlau  Iomm  

MprahMt^Mik  ~     a.usjsesf  ...      s.Msjie6<  ...    iiooa,ooo  e 

fcadriM ~. M..     imeMttM    ...     IMWMH  t7    ».       tjmjK»  M 

ToUl  .................mMSUWJU  7«    ».l#71.ff UN  7t    ...  »,WI,»ei,831  H 
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Cash  in  hand  and  in  brancii 

banl£8  

Commrrcial  bills  over-dae... 
Commercial  bills  discounted. 

nc»l  yet  due 

Bonds" of  tlie  City  of  Paris... 

TrcaHurj  bonds 1; 

Twasnry  I.onds  (Treaty    of 

Jane  2, 1873) 

Caainierclal     bills,     brancn 

banks  

^dTancc8    on     deposits     of 

bullion    

Do  in  branch  banks 

Do    in    J'rench    public 

securities 

Do  by  branch  banker 

Do  on   railway    shares 

and  debentures... 

Do  by  brancii  bnnks 

Do    on    CrWit    Foncier 

bonds  

Do  branches  

Do  to    the  St.ite  (Con- 
vention, June  10, 1867) 
GoTomment  stuck  reserve... 

Do  disposal'lc 

Rentes    ImmobiUs^es   (l..aw 

of  June  9,  1857)    

Hotel  and  furniture  ot  the 
bank,  and  landed  pro- 
perty branches 

Expenses  of  manageuient ... 
Advances    to    the    City    of 

Paris   

Sundries 


Crkditok, 


731,675,853  41 
439.913  84 

690.510497  09 

20,794,000    0 

,102,750,000    0 

150.000,000    0 

639,619,611    0 

6,239,100    0 
3,028,800    0 

28,776.200  0 
16,993,850    0 

49,651,000  0 
16,203,850    0 

27,708,600    0 
682,000    0 

60,000.000  0 
12.980,750  11 
67.021,600  11 

100,000,000    0 


7.760,139    0 
4,226,351  32 


21,354,278  83 


.    732,855.817  94 
905,297  69 

.  594,673,147  99 
.  20,767,500  0 
.1,117,787,500    0 

.     150,000,000    0 

.    631,232,309    0 

7,167.300    0 
2,670,900    0 

.  27,059,700  0 
.      1(1.133,460    0 

.  49,785,100  0 
.      16,228,850    0 

,.      27,718,900    0 
69S,liOO    0 

.  60,000,000  0 
,  12,980,750  11 
.      87,021,500  11 

.     100,000,000    0 


7,762,372    0 
4,189,722  07 


24,054176  81 


.    790,791.847  89 
196,249  6S 

.    436,411.147  63 

8,100.000    0 

.1,315,230  000    0 


465,95.3,784  0 

37,5:0,100  0 

3,074,601)  0 

23,611,900    0 

15,0*1,300  0 

21,574,700  0 

18,284,000  0 

1,226,400  0 

077,300  0 

60,000,000  0 

12,980,750  14 

66,460,568  SI 

100,000,000  0 


7.883,896    0 
3,227,!)30  22 


13,000,000    0 
47,073,357  10 


Total   3,651,248.113  76    ...3,671,476,893  73     ...3,602,962,83133 

The  above  return,  compared  with  that  of  the  preeeding  week, 
exhibits  the  following  changes : — ■ 

I^CREASE.  francs. 

Cironlation    2,759,535 

Trade  discounts 4,340,552 

Decrsase. 

Treasury  account    12,33G,3'J4 

Private  deposits  7,212,009 

Cash , 1,279,964 

The  discounts  in  Paris  show  a  small  decrease,  but  those 
in  the  branches  have  increased  by  eight  millions,  notwith- 
standing the  entries  at  the  end  of  October,  which  are  included 
in  this  week's  return,  from  a  cause  which  I  explained  last 
week.  The  Treasury  has  made  a  further  payment  of  15 
millions  on  the  amortization  of  200  millions,  and  the  advances 
on  bullion  have  diminished  by  a  million  and  a  halt ;  but  the 
withdrawals  from  the  Treasui-y  and  private  deposits  have 
exceeded  the  reimbursements,  and  required  a  further  aug- 
mentation in  the  circulation. 

The  advance  of  the  Bank  of  England  rate  to  nine  per 
cent,  put  an  end  to  the  hesitation  of  the  Bank  of  France  to 
make  a  further  increase  to  seven  per  cent.,  the  difference  of 
three  per  cent,  in  the  two  places  being  sufficient  to  induce 
remittances  to  London,  as  shown  by  a  rapid  advance  in  the 
rate  of  exchange  and  purchases  of  gold,  which  carried  the 
foi-mer  rapidly  to  25f  7oc,  and  the  premium  on  twenty-franc 
pieces  to  eight  and  nine  per  thousand.  Bills  on  London  ai-e 
Btill  ciuoted  25f  55c  to  25f  75c  for  long  paper  and  25f  53Jc  to 
25f  C3c  for  short.  The  premium  on  gold,  which  had  fallen 
to  one  per  thousand,  remains  at  6  per  thousand.  Amsterdam 
has  also  advanced  to  208  long  and  211i  short,  and  Berlin 
369*  and  37U.  The  rates  for  bills  on  other  European 
places  are  unchanged,  excepting  Madrid,  which  has  declined 
to  5 15  the  100  piastres.  The  purchases  of  bills  in  the  open 
market  are  extremely  limited,  but  after  the  advance  of  the 
Bank  rate  was  announced  some  demands  for  Paris  paper  at 
64  per  cent,  were  produced,  but  were  instantly  satisfied. 

The  Bourse  has  improved  with  the  hopes  of  the  Conserva- 
tives, the  success  of  the  Government  in  jfesterday's  vote  on  the 
postponement  of  the  interpellation  having  been  followed  to- 
day by  a  rise  of  a  half  per  cent,  in  Rente.  A  moment  of  panic 
occurred  on  Saturday  when  a  rumour  of  MacMahou's  resigna- 
tion caused  a  fall  of  one  per  cent.,  which  was  afterwards 
recovered  on  the  report  proving  to  be  without  foundation. 
The  Government  journals  do  not  fail  to  contrast  the  effect  of 
the  resignation  of  M.  Thiers,  which  was  followed  by  a  rise  of 
two  per  cent.,  with  the  alarm  on  the  money  mai-ket  caused  by 
the  apprehension  of  the  retirement  of  his  successor.  The 
foreign  Stocks  have  improved.  Italian,  after  being  done  on 
Monday  at  one  moment  at  57f  90c,  bus  i-eturncd  to  50f  oOc ; 
and  Spanish  has  recoveied  from  174  to  18.  Turkish  Fives 
Bhow  a  decline  on  the  week,  but  are  to-day  quoted  at  46f  after 
falling  as  low  as  46f  25c  on  Saturday.  Peruvian  also  have 
risen  from  61J  to  65.  Egyptian  1868  baa  declined  to  79if, 
and  the  new  loan  to  362f  50c.  Bank  of  France  shares  have 
improved  lOOf,  and  railway  companies  have  been  in  demand. 
Couijons  of  20f  have  been  detached  from  the  Eastern  and 
Lyons  shares,  and  one  of  7f  50c  from  South  of  Austrian,  which 
has  been  more  than  regained.  The  following  are  to-day's 
prices : — 

November  C.  Novambor  13. 

(     c  {     • 

Three*    67  20     67  85 

Five*,  60f  paid 92  20     91  07ixd 

Do  all  paid  up  90  70     90  80 


i  Fonr-and-Half  

i  Morgan  Loan 

;  Italian 

Ottoman  Fives  

Ottoman,  1869  

Russia,  1870  

Srianiab  Exterior  

United  States  5-20    

Peruvian    

Honduras   

Bank  oi  France  (cash) 

Comptoir  d'Escouipte  

Credit  Foncier  

Credit  Mobilier 

Societe  Ge'nerale  

Banque  de  Paris  ot  des  P.  Bas 

Parisian  Gas  

Northern  Railway 

Western 

Orleans 

Eastern  

Paris-  Mediterranean , 

Southora  

South  Austrian  Lombard...... 

Suez  Canal 


f       c 

81     0 

604    0 

58  90 

47  50 

285     0 
98§^ 

i«r 

107 
65  75 
49    0 
4290    0 


f       « 

82     0 

507  50 

59  75 

46  50 

295     0 

99j 

18 

105rd 

C5 

45 

4390     0 


522  50  527  50 

785    0  785  0 

325     0  32R  25 

530    0  527  .50 

995     0  1012  50 

697  50  696  25 

991  25  1005  0 

510    0  510  0 

805    0  817  50 

502  50  490  Osd 

880    0  868  75xd 

590     0  595  0 

353  75  361  25xd 

403  75  416  25 


The  Customs  tables  for  the  month  of  September  give  the 
following  retui-ns  of  the  foreign  trade  of  France  during  the 
fii-st  nine  months  of  1873,  compared  with  the  same  period  in 
1872  and  in  1869,  before  the  war : — 
Import*. 
1873. 


Articles  of  food  ... 

Haw  materials  and 
natural  produc- 
tions   

Manufactures  

Other  articles  


francs. 
589,813,000 

1,588,329.000 
257,456.000 
119,204,000 


1872. 

francs. 

602,027,000 


1,496,192,000  ... 
361,581.000  .., 
134,118,000  .. 


1869. 

francs. 
498,267,000 


1,450,293,000 
196,498,000 
111,140,000 


Total 2,554,802,000  ...    2,593,918,000  ...    2,256,198,000 

EXPOKTS. 

Manufactures  1,721,085,00,)  ...    1,537,622,000  ...    1,283,813,000 

Articles  of  food,  raw 

matorials,       and 

natural     f,roduo- 

tions 1,111,06,5,000...       985.090,000...       87.5,270,000 

Other  articles  141,485,000...       146,348,000...         93,011,000 


Total 2,974,235,000  ...    2,669,060,000  ...    2,252,094,000 

The  imports  in  the  month  of  September  alone  amounted  to 
339  millions,  against  314  J  in  August  and  34r0i  in  July;  the 
exports  to  330  millions,  326,  and  365  i  in  the  three  months 
respectively.  The  importations  of  corn  and  flour,  which 'only 
amounted  to  54  millions  doi[\'-n  to  the  end  of  August,  now 
reach  86  millions,  showing  importation  to  the  amount  of  32 
millions  in  September. 

The  Customs  receipts  in  the  nine  months  wore  182  millions, 
and  the  Excise  duties  (liquors,  native  sug.ar,  tobacco,  salt,  and 
gunpowder)  613  millions,  together  795  millions,  against  a 
total  of  637  millions  in  1872,  and  557  in  1869. 

The  stock  of  sugar  in  the  manufactories  at  the  end  of  Sep- 
tember 1873  was  60,574  tons,  an  increase  of  14,727  tons  on  the 
same  period  in  1872. 

The  movement  of  the  precious  metals  in  the  nine  mouths  of 

1873  was  as  under : — 

Imports, 
francs. 

Gold  bullion  19,986,600 

Gold  coin    86,361,600 

Silver  bullion 168,,535.69H 


Export 


I: 


..     L'J7,(i,''.7,(;iW 
6,401,173 
Silver  coin 61,630,965     188,909,4.»7 


336,414,861     436,704,8:.  i 

The  imports   in  the    month  of    September    amounted   to 
38,939,693f,  and  the  exports  to  48,ll4,0S9f. 

The  exportation  of  gold  and  silver  to  Gei'many  down  to  the 
end  of  September  was  as  follows : — 

Gold  Coin.  Silvor  Coin. 

francs.  francs. 

J'irst  eight  months    175,214,400     ...     121,985,3:',: 

Month  of  September 1,851,21)0     ...      30,153,905 


1"7,06.>,000  ...  152,139,242 
M.  Victor  Bonnet  publishes  in  the  last  number  of  the 
Btvm:  ties  IMiix  Mondcs  an  interesting  article  on  the  double 
monetary  standard  still  ret-tinod  in  Fnance.  The  system 
which  ho  attacks  has  been  now  almost  universally  abandoned, 
and  the  inconveniences  of  it  are  so  generally  admitted  tli.it 
any  further  argument.ition  against  it  miglit  ajipear  almost 
superfluous.  As,  however,  it  has  still  a  few  defenders  in 
France,  and  among  them  bo  distinguished  an  economist  as 
M.  Wolowski,  and  as  the  question  will  present  itself  with 
inteiisiiicd  importance  on  the  day  in  which  specie  payments 
shall  be  resumed  in  France,  the  re-opening  of  the  discussion  is 
not  entirely  without  its  ramm  ifdre  Among  the  reasons 
which  have  apparently  induced  M.  Bonnet  to  return  to  this 
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subject  is  the  new  argument  in  favour  of  the  double  standard 
which  its  partisans   have  discovered  in   the  payment  of  the 
Prussian  indemnity.     This  is,  that  if  France  had  demonetised 
her  silver  coin   before  the  events   of    1870    the    faculty  of 
making    the   payments  in   one   metal  only   instead   of    two 
would  have  added  considerably  to  her  embarrassments.    The 
remitUmces    of    coin    have,    "however,     been    so    relatively 
insignificant  in  the  payment  of  the  five  milliards,  that  the 
objection  scai-cely  merits  the  complete  rcf  ut:ition  he  devotes  to 
it.     In  substance,  he  replies  that  as  the  major  part  of  the 
silver  circulates  in  the  form  of  bullion  the  metal  would   have 
Ut'fU  as  easily  procured  in  that  form  as  in  coin,  and  that  any 
1 'anker,  the  house  of  Rothschild  for  example,  would  have  pro- 
cured without  diiiiculty  bar  silver  of  a  value  equivalent  to  the 
coin  employed  in  the  payments.    Before  long,  says  the  ^vriter, 
France  will  be  the  only  country  in  Europe  in  which  silver  will 
have  a  le^al  currency.    The  situation  is  already  serious,  and 
will  become  more  so  as  silver  is  demonetised  elsewhere.     The 
difficulty  is  scav.-  !v  ie!t  at  this  moment,   because  France  is 
living  under  the  >\';iiiiu'  ot  the  forced  currency  of  Bank  notes, 
but  when  that  shall  cease  the  premium  on  gold  will   cause 
that    metal     to     disappear,     and     the     silver     will     alone 
remain    in    circulation.      If,    to     avoid    the    inconvenience 
of    so    cumbersome     a    money,    the    paper    circulation    is 
left  at  its  present  ainount,  all  the  evils  of  a  plethora  of  paper 
currency  will  be  felt ;  in   vain   will  the  greater  part  of  the 
silver  be  deposited  in  the  Bank  till  as  a  guarantee  of  its  notes ; 
it  will  still  apptear  as   an  available  capital  that  may  be  em- 
ployed,  and   will  react    on  prices,    and   raise  them    in    an 
abnormal  manner.     In   the   monetary  inquiry  of  1870,  one  of 
the  great  objections  put  forward  was  the  difficulty  of  getting 
rid  of  the  l.CKMJ  or  1,200  million  francs  in  silver  circulating  in 
the  country,  althcaigh  only  one-half  required  to  be  withdrawn, 
as  500  or  (iOO  millions  would  stiU  have  remained  in  the  hands 
of  the   public  in  the  form   of  small  change.     The  Germans 
have  more  than  2,(X)0  millions  in  circulation,  says  M.  Bonnet, 
and  that  has  not  prev.'uted  them  from  decreeing  their  reform. 
Shall   France   wait   until   it  has  been    accomplished    before 
doing  the  same  ?      In    that    case     it    will   not   be  1,500  or 
2,000   millions   she   will    have    to   demonetize,    but   perhaps 
4,000  or  5,000  millions,  with  a  depreciition  still  greater  than 
at   present.     France,  he   remarks,  in  hesitating  to  iibolish  the 
double   standard,   is   imitating  Tarquin  with    the    Sybilline 
books  :  he  thought  the  nine  too  dear,  and  waited  until  there 
were  only  three,  to  buy  them  at  the  price  for  which  he  might 
have  had  the  whole.     France  hesitated  in  1869  and  1870  when 
there  wereonly  l,200millionBof  silver  five-franc  pieces,  and  there 
was  no  depreciation ;  she  still  hesitates  now  that  there  are, 
perhaps,   1,.5W   millions,  amd  that  the  depreciation  is  com- 
mencing ;  and  she  will  make  up  her  mind  when  there  are  3,000 
or  ■4.WX)  millions,  and   the  depreciation   shall   have  become 
serious.      The  conclusion    at  which   he  arrives   is  that   the 
ci>ining  of  five-fninc  silver  pieces  should  at  once  cease,  other- 
wise the   French  mint  will   be  solely  occupied  in  converting 
Gurmuii    tli;ili-i-d   into   French  coin  ;  with  the  product  of  that 
couversiuu  bills  on  London  and  Germany  will  be  purchased, 
the  rate  of  exchange  will  rise,  and  to  bring  it  back  to  normal 


conditions  nothing  will  remain  but  to  export  gold,  which  will 
thus  be  drained  from  the  country. 

A  notice  has  been  issued  from  the  Ministry  of  Commerce 
that  the  Commission  of  English  and  French  delegates  ap- 
pointed in  accordance  with  Aj-t.  4  of  the  Treaty  of  Commerce 
has  resumed  its  sittings  in  Pai'is.  This  Commission  is  chiu-£;ed 
to  decide  on  all  claims  for  the  reimbursement  of  duties  uniuly 
levied  since  the  promulgation  of  the  law  of  July  8,  1871. 
Parties  interested  ai-e  now  irformed  that  all  new  claims,  or 
observations  on  claims  already  submitted,  umst  be  sent  in 
within  fourteen  days  from  the  7th  November,  after  which  date 
no  fresh  application  will  be  received. 

The  Director- General  of  Customs  has  just  decided  that  in 
future  cases  of  merchandise  from  abroad  may  not  be  opened 
at  the  frontier,  but  at  their  destination,  and  iu  presence  of  the 
parties  to  whom  they  are  addressed.  Importers,  to  enjoy  the 
benefits  of  this  new  regulation,  must  make  an  exact  declara- 
tion of  the  contents  of  their  packages  according  to  a  printed 
form  which  will  be  issued. 

The  Ecfimmii.tia  of  Italy  states  that  M.  Minghetti  has  under 
consideration  a  means  of  diminishing  the  loss  to  which  the 
Treasui7  is  subject  by  the  obligation  to  pay  the  coupons  of 
Rente  abroad  in  gold,  while  still  fulfilling  its  engagements 
towards  the  foreign  creditor.  This  end  would  be  attamed  by 
compelling  holders  of  the  Italian  funds  abroad  to  convert 
their  titles  "  to  Iwarer  "  into  registered  stock,  for  which  a  book 
of  the  debt  would  be  created  in  the  principal  capitals  of 
Europe.  This  measure  would  put  an  end  to  the  speculation 
now  practised  in  Italy  of  sending  the  titles  abroad  for  pay- 
inent  in  gold.  If  this  plan  is  adopted  the  coupons  of  the 
titles  to  bearer  would  only  be  piiid  at  the  rate  of  exchange  on 
Italy.  The  loss  to  the  Italian  Treasury  by  the  payments  in 
gold  abroad  amoimts  to  twenty  millions  of  lira  annually,  a 
part  of  which  would  thus  be  economised. 

A  return  of  the  foreign  trade  in  Italy  shows  that  the  im- 
ports in  the  first  nine  months  of  1873  amounted  to  8(56 
millions  of  lira,  against  768  in  1872,  and  688  in  1871 ;  the  exports 
were  835  millions  iu  the  three  quartere  of  1873.  736  in  1872, 
and  783  in  1871.  The  customs  duties  received  have  increased 
from  57  millions  in  1871  and  62  in  1872,  to  69  millions  in  the 
present  year. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

CoTTOS. — Now  Orloana  low  middling,  H2f ;  good  ordinary,  !03f; 
Georgia  low  middiinff,  10.">f;  Brazil  Sorocaba  fair,  lOCf;  Oomra- 
wuttee  good  fair,  77f;  IScugal.  4Kf.  Sales  last  week,  4.891  bales; 
importatioDS,  l.aw ;  stock,  87,<i2(»,  of  which  10,820  from  th*  United 
States,  against  23o,iG0  and  24,3G()  iit  same  date  last  year. 

COFFKE  rin  bond).— Gonaives,  122f  60o;  I<«giiayni,  12r<f:  Java, 
129f;  Ilajti.  U'Jf  500  ;  Quatimala,  Mysoro,  127f;  Rio,  115f,  Impor- 
tations last  «eok,  0,274  bags;  deliveries,  5,485  and  50  tiurcesj  stock, 
135,740  bags  utd  862  tieroes,  aguiut  74,765  and  1!)6  at  same  date  last 
year. 

HiDKS.— Rio  Grande  dry,  132f  SOo;  salted  cow,  83f;  ox,  78f; 
Central  America  dry,  I84( ;  Uruguay  salted,  85f, 

Woou — BuoDos  Ayres  unwashed,  170f  to  225f;  Monto  Video, 
225(;  Brazil,  I80I  to  2ti0f ;  Levant,  llOf ;   Aastralion  scoured,  720f, 


THE    PUBLIC    EEVENUE    AND    EXPENDITUEE. 
The  followiajf  are  the  Receipts  into  and  Paymenti  out  of  the  Exchequer  between  April  1,  1873,  and  Korember  8,  1873  :— 


KKVENUK  AND  OTHER  RECEH'TS. 
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To»i.  F.xcRsgias  IssDas 
To  Not.  tl,  1 S73,    iSuas  Hum  Isst  jrsar. 


J*  <       i 

,670.' ■■ 

t«,in,(» 


*     1 

1,USW,WS| 
K«l<.77l' 


iijnVKO 


SAdrsa«M«nd«r  Tarlow  Ads,  lasasd  froa  ths 
Einvii 


RsehMi 

niM«  Of 


4«,l»4v:i.' 


i isi,;?? 


141' 


wr.„ « Ifinfitl 

fortilMtiona 

BIIU  paid  oir j     I  I2,«XI 

icaoM  >|ii  llsd  to  rodiMs  Debt  .,..,.  i/mMO 


aatiUM 


ButencM  on  mh  Novmibor,  1*73— 

Itoak  of  KiiicUnd - 

Bsak  of  lislsnd 


I/MIJM 


Totals 


i/mjm, 


t,n4i,«n 


S.UBJU 


UlUMi- 


1 4,ao7,iM 


1386 


THE  ECONOMIST. 


[Nov.  15, 1873. 


The   following   are  the  Eeceipta  on   account   of  Eevenue 
during  the  week  ending  November  8  : — 

Receipts  of 
Week  Ending 
November  8. 
£. 

Castcinis 476,000 

Excise 623,000 

Stamps 192,000 


Land  Tax  and  House  Duty 
Income  tax.... 
Post  Office  .... 
Telegraphs  .... 
Crown  lands  ,, 
Miscellaneous. 


4,000 
17,000 

nil. 

nil. 

nil. 
50,510 


Total    l,3(;i,510 

The  total  receipts  of  the  previous  week  were  1,548,325/. 
The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  580,103^,  riz.  : — 

£ 

Interest  of  debt 103 

Other  charges  on  Consolidated  fund nil. 

Supply  Bervicea  (including  Telegraph  services)    580,000 


During    the    week 
as  follows  : — 


580,103 
the    cash    balances    have     increased 


Balances  on  Nov. 
—  Nov. 


Bank  of 

England. 

£ 

1  1,703.984 

8  1,841,358 


Increase., 


137.374 


Bank  of 
Ireland. 

£ 
44^,540 
5-'4.54l) 

81.000 


Total. 
£ 

2,147,524 
ii,3G5,89S 


218,374 


TO  READERS  AND  CORRESPONDENTS. 
The  Editor  of  tbo  Economist  cannot  undertako  to  return  rejected 
oommuuiuationa. 
Communications  must  be  authenticated  by  the  name  of  the  -writer. 


Ct)f   BanlieriS'    (0a|ette. 


BANK    RETURNS    AND    MONEY    MARKET. 
BANK    OF    ENGLAND 

An  Account  pursuant  to  tho  Act  20th  and  15th  Victoria,  cap.  32,  for 

the  week  ending  on  Wednesday,  the  12th  dav  of  November,  1873. 

ISSUE  DEPARTMENT. 

Notes  issued £33,590,415  /  Government  debt £11,015,100 

Other  socuiities  3,984,900 

Gold  coin  and  bullion     18,590,415 
Silver  bullion  


Proprietors'  capital ...  £14,553,000 

Rest 3,179,943 

Pnblio  deposits,  in- 
cluding Exchequer, 
S  a  v  i  n  g  s'  Banks, 
Comminsionera  of 
National  Debt,  and 
dividend  accounts...      4,053,304 

Other  deposits  20,037,049 

6even-diiy   and  other 

bills    471.427 


33,590,415 
BANKING  DEPARTMENT. 


33,590,415 


Government  securities  £11,768,360 

Othoi-  securities  22,100,392 

Notes 7,672,335 

Gold  and  silver  coin...         748,236 


42,295,323 
F.  MAY,  Chief  Cashier. 


42,295,323 
Dated  November  13. 1873. 

THE  OLD  FORM. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result  :— 

LlABILITIKS.  £ 

Circulation  (including 

Bank  poet  bills) 26,389,507 

Publie  deposit" 4,053,304 

Private  deposits  20,037,649 


ASSBIS.  £ 

Securities S4,.S21,752 

Coin  and  bullion  19,338,651 


60,480.460  63,660.403 

The  balance  of  Assets  above  Liabilities  being  3,179,0434  as  stated  in 
the  above  account  under  the  bead  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  Iwt  week 
exhibit- 
Increase. 
£ 

Cirnulalion  (excluding  Bank  Post  Bills)  , 

Public  deposits  124,279     .... 

Other  deposits    1,609,246     .... 

GoTcmmont  securities 

Other  securilie 1,401,690     .... 

Bullion     .  .         .,.,, 

Rest 24,744     ..... 

Reserve  349,283     


Decrease. 
£ 

390,316 


41,032 


The  following  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house  : — 

Week  ending  Week  ending  Week  ending 

Nov.  12,  Nov.  .5,  Nov.  13, 

1873.  1873.  1872. 

Thursday £17,4.")8,00C     £43,191,000  £15.720,000 

Friday  16,235,000     21.978,000  10,070,000 

Saturday   19,105,000     18,099,000  15,342,000 

Monday 15,275.000     19,977,000  14,*;24,O00 

Tuesday    16,756,000     22,204,000  15,565,000 

Wednesday   14,932,000     21,043,900  16,453,000 


Total . 


99,: 


'61,000     146,552,000     93.780.000 

JOHN  C.  POCOOK,  Deputy- Inspector. 
Bankers'  Clearing-house,  November  13,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Bate  of  Discount,  for  three  months  ending 
12th  November,  1873:— 


Date. 


Circnla- 

tinn, 

exclutling 

Bank  Post 

Rills. 


13  . 

20  . 
27  . 

Sept.  8  , 
10  . 
17 

21  , 
Oct.       1  . 

8 
15 
22 


£ 

26,622,440 
26  237,075 
25,897,6?5 
25,766,360 
26.307,230 
2C,S  10,926 
25,f65,780 
26,299,260 
26,678,;  40 
26900,165 
28,801,7«5 
26,326,370 


Coin  and 
Bullion. 


_J   5.10 


29  1  25,006,765 

Nov.     5  

12  


£ 

23,619,347 
23,950,69S 
21,135,320 
24,085,325 
24.067,463 
24,013,705 
23,912,623 
23,536,787 
21,632,321 
21,015,317 
19,722,801 
19,435,899 
19,452,212 


Deposits. 


Securities 

in  Banking    Reserve. 

Departrant 


20,303,395    19,379,683 
25.91 8,0^0    19.338,651 


£ 

23,675,965 
23.989,301 
21,622,117 
25,691,351 
27,691,061 
23,0^,531 
29,116.360 
29,166,519 
29,040,400 
27,684,764 
24,747,665 
22,931,418 
22,530,271 
22,337,428 
21,090,953 


£ 

30,143,527 
29,766,909 
29^785,450 
30,806,957 
33,656,637; 
34,712,483' 
34,943,417; 
35,066,699; 
37,933,1971 
36,612,203 
35,032,961 
33,014,552 
32,235,072 
32,473,002 
33,374.762 


£ 

11,996,907 

13,713,623 

13,287,ft45 

13,318.865 

12,760.233 

13,177,780 

13,346,343 

13,238,607 

9,9*4.181 

9,116452 

7,881,03« 

8,109,629 

8,466,447 

8,071,283 

8,420,671 


Rate  of 
Disoouut 


% 
Si 


Subjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  viz  : —  

At  corresponding  dates;    Not.  H, 
witli  the  present  week.  |       1863. 


Nov.  le, 

1870. 


Not.  15, 
1871. 


Cl'culatlon,     excluding'  £         i  £ 

bank  post  bills {  2?,116,423  !  33,666,135 

Public  deposits     6,824,339  i  4,378,894 

other  deposits  \  13,664,311  |  18,391,930 

QoTcrnment  securiticfi...'  10,949,363  !  12,925,862 


Otlier  securities   

Reserve  of  notes  &  coin 

Coin  and  bullion 

Bank  rate  of  discoant... 

Price  of  Conavls  

Average  ^riM  of  wheat 
Exchange  on  rari8(shrt) 

—  AuiaLerdani  ditto, 

—  Ilauiburg(3mout))8) 
Clearin;r-hoii'*e  return,..' 


20,075,433 
6,685,910 

13,460,765 
«  % 
»lixd 
40s    Od 

26  26  35 

11  17  18 
13  9  9i 


16,043.646 

13,452,202 

22,101,337 

2t  % 

92 

60>  6d 

11  i7i  i7t; 

13  lOj  Hi 
83,024.000 


£ 

24,763.186 

6,629,488 

22.903,908 

16,001,028 

17,633,630 

14,126,918 

23,892,103 

4  % 

93i 

66s  Cd 

25  80  96 

U  ISk  19 

13  9i  10 

113,139.000 


Nor.  13, 
1872. 


£ 

26,197,970 

7,612,433 

19,341,727 

13,259.873 

23,152,710 

9,243,831 

19,742,801 

7  % 

02i 

66s  9d 

25  871  80 

12  21  41 

2095 


Nov.  12, 
1873. 


£ 

36,918,080 

4,063304 

20,037,64* 

11,789,360 

22,106,393 

8,420,671 

19,331,061 

»  % 

92i 

60i  94 

26  65  66 

13  Oi  2i 

2078 


93.780.0««  1  99,761.000 


The  amount  of  the  "  other  "  deposits,  as  compared  with 
the  "  other  "  securities,  showed,  in  1863,  a  deficiency  of 
6,411,122/;  in  1870,  an  excess  of  2,843,284^;  in  1871, 
an  excess  of  5,320,378/;  and  in  1872,  a  deficiency  of 
3,310,983/.     In  1873,  there  is  a  deficiency  of  68,743/. 

In  1863,  the  drain  of  silver  to  India  in  payment  for  cotton 
had  already  begun  to  affect  the  money  markets  of  Europe, 
the  Bank  of  Fiance  Eeserve  having  dwindled  seriously. 
There  was  an  understanding  very  common  in  this  market 
that  discount  rates  should  vary  with  that  of  the  Bank,  conse- 
quently no  great  precautionary  rush  for  loans  took  place, 
notwithstanding  the  strong  upward  tendency  in  the  value  of 
money. 

In  1870,  money  was  very  abundant,  bat  in  the  unsettled 
state  of  things  the  old  rates  were  maintained.  The  note 
which  declared  Russia  to  be  freed  from  all  stipulations  of  the 
Paris  Treaty,  excluding  her  ships  from  the  Black  Sei,  was 
the  cause  of  a  serious  panic  on  the  Stock  Exchange. 

In  1871,  the  Bank  of  England  had  reduced  its  rate  1  per 
cent.,  but,  that  of  the  open  market  being  already  considorably 
under  the  Bank  rate,  the  change  had  no  a^jprcciabie  effect 
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in  the  money  market.  On  the  Stock  Exchange,  however,  it 
aided  in  restoring  confidence,  thus  removing  the  only  obstacle 

i  to  an  impending  great  rise  in  prices. 

1  la  1872,  the  Bank  rate  had  been  raised  to  7  per  cent,  on 
the  preceding  Saturday,  the  charge  for  advances  being 
generally  8  to  9  per  cent.  A  further  rise  was  for  some  time 
feared,  but  on  the  appearance  of  an  influx  of  gold  opinion 
changed,  and  the  demand  for  money  began  to  fall  ofif.  The 
Anglo-French  Commercial  Treaty  appeared,  and  was  consi- 
dered the  best  attainable  under  the  circumstances. 

The  account  of  the  Bank  of  France  for  the  week  ending 
November  13  shows  the  following  changes  : — 

Nor.  13.  Nov.  6.  Increase.         Decrease, 

AsszTs.  e  etc 

Cub 29,183.000     ...     J.l.aU.OOO 61,000 

riiTaUKcar:tie<.„ 5$,M5.aOO     ...     &,1,737,00«    ...      83.000 

TnMoryboiKU »...    £0,190,000    ...    80,711,900    ...        £81,000 

LlABILtTlBA. 

StUt  U03S8,000  ...  120,758.000  ...     123,000 

OsTenmenl  depoiiu  4,191.000  ...       4.63S,000 4B«  nKO 

PriT»te  (Uoosiu    „...     10,t30,00»  ...     10,717,000 2J7.000 

The  following  are  the  principal  items  in  the  accounts  of  the 
nndermentiooed  continental  Banks  for  the  latest  week  pub- 
liihed  compared  with  the  previous  statement  *:^ 

PECSSIAX  BASK— Ween  eiiJin(f  NoTe«ber  7. 

Kor.  7.  Oct.  31.  Xocreue.      Decrease. 

AasETi.  £  £  £  £ 

Coin  and  bullion  34,979,000     ...     SS.197.000 222,000 

.Piacounu  and  adraQcts 33,313,000    ...    33,690,000 347,003 

LiaaiLiTiia. 

Norn  in  circuUlion 43,733,000    ...    44,581,000 83S.0O0 

I>e(><»iU,b: 4353,000     ...      4376,000 23,000 

Accepunua,aik:orHinenta,kc  16301,000    ...    IS.937,000    ...    274,000    

UAMBOBG  bank— Week  ending  NoTember  6. 

Not.  6.  Oct.  30.        lucreaaa.        Doereaae. 

£  £  £  £ 

DepoaiU  of  bnlUoo.  *c 1,100.000    ...      l.lll.OOO 41/)00 

TUB  NETHERLANUS  BANK— Week  ending  Norember  10. 

Nor.  10.  Not.  3.  Increase.       Decrease. 

AssiTS.  £  £.  £  £ 

Cein  and  boUloii  7.9S1.000    ...      7,165,000    „.      ICOOO 

BiaotutauKtadraaoaa 10301,0uu    ...      9,651,000    ...    6M.O00    

LiaaiLiTiaa. 

Nam  in  cinalatloa 14,427,000    ...    14.»l«,000    ...    181,000 

Deposita. ~ 2,482.000     ...      2,078,000     ...     3S4,000     

AUBXaiAN  NATIONAL  BANK— Week  ending  NoTemher  5. 

Not.  5.  Oct.  28.  Increase.       Decrease. 

Amn.  £  £  £  £ 

Coin  aod  baUien  ]4b4A3,000    ...     14,489,000 5,000 

DiMOaou  and  adranca* a4,i>a6AMa    ...    23,>151,00O    ...    733,000 

LlABILlZlia. 

CllcllaUao 36,955,000     ...     35,6.11,000    ...1,424,000      

MATIJMAL  BANK  OP  BKLQIL'M— Week  ending  .NoTember  C. 

Not.  8.  Oct.  30.  Increase.       Dacraaaa, 

Asms.  £  £  £  £ 

CalD  and  baUien i.lf>7fiOC    ...      4,496.000    ...      89,000 

MscounU  and  adtanca 11,413,000    ...    11,991.000 578,000 

LiAaiLiTtaa. 

arculatioi.    _.„......      13379,000    ...    13,738,000 357,000 

Dapoe.u 2.011.000    ...      2,908^)00 213,000 

*  CoBTenlng  the  thaler  at  3a ;  the  Datcb  florin  at  Is  8d ;  tha  Austrian  florin  at  2a ; 
tba  rcicJu-mare  at  li ;  and  the  fraaa  at  25r  per  1/. 

Discount  and    Money  Mabket. — A   great  change  has 
paaaed  over  the  aspect  of  the  immediate  future  of  the  money  | 
market.     A  week  ago,  with  the  American  exchange  at  a  low 
point,  and  the  evident  di£Bculty  which  was  felt  in  attracting 
gold,  and  with  a  strong  demand  for  money  in  Lombard-street, 
it  appeared  extremely  probable  that   an   early  advance  to  lU 
per  c«nt.  might  become  necesi>ary.     By  the  beginning  of  tho 
present  week,  however,  there  were  signs  of  improvement.    The 
American  exchange  began  to  rise,  a  movement  which  has  sines 
continued,  and  notices  of  bullion  to  arrive  began  to  be  received 
from   various  quarters,    especially  from   France   and   Egypt ; 
sad   arrirals   have   in    fact   tak--n  place  from  France  all  the 
week  at  the  rat«  of  nearly  100,000/  per  day.  The  consequence 
was  that,  although  a  somewhat  extreme  scarcity  prevailed  in 
the  market  up  to  Wedneiday,  aggravated  by  the  anticipatory 
demands  for  the  Stock  Exchange  settlement,  the  feeling  gra- 
dually became  quieter,  and  on  Thursday  there  was  a  tendency 
in  rates  to  fall  oH.    This  tendency  has  been  continued  to-day, 
notwitbstaading  the  requirement*  for  tha  Stock  Exchange, 
which  caus«  a  great  deal  uf  money  to  be  in  transit.     The 
minimum  rat«  for  two  and  three  months'  bank  bills  has  now 
;  fallen  to  8 J  per  cent.,  and  for  six  months'  bills  the  rate  is 
C^  per   cent.,  while  there  are  many  transactions   at    lower 
rat«i.     Tbe  tat«*  for  loans  on   the  Stock  Exchange  at  the 
Mttlement  on  the  bMt  Sfcarities  ranged  about  12  percent., 
and  for  money  at  call,  on  Eaglish   Oovemment  s>.-cunties,  the 
rate  has  b««n  8  to  9  per  eeot.,  falling  this  aft«moon  to  7 
per  cent. 

Tbe  high  rates  of  money  ean*«d  a  general  advanco  of  the 
oontioental  exchanges  in  our  faroor,  bat  the  continental  bank 
rate*  have  not  generally  been  raited,  with  tbe  exception  of 
tlie  Bank  of  France,  which  raised  its  rate  from  6  to  7  per 
cent,  on  Saturday,  and  the  Bank  of  Holland,  which  bat  raised 
ite  rate  from  6  to  G^  per  cent.  This  comparatire  ease  on  the 
continent  has  cootribat«d  a  {rood  deal  to  tba  final  efficacy  of 
tbe  9  p«r  cent  rate.  I 


The  changes  in  the  Bank  return  hardly  indicate  the  degree 
of  pressure  which  has  existed  or  the  extent  of  the  subsequent 
improvement.  The  increase  of  the  other  securities  is  1,402,000Z, 
which  is  no  great  increase  for  a  week  of  extreme  stringency 
compared  with  what  has  been  formerly  experienced,  and  the 
total  amount  of  the  private  securities,  viz.,  22,106,000/,  is  also 
very  far  below  what  it  has  been  on  several  occasions  during  the 
last  few  years.  The  explanation  is  believed  to  ba  that  the 
Bank  has  had  a  large  amount  of  its  advances  and  discounts 
maturing  in  November,  which  compensate  largely  the  new  ad- 
vances it  has  made.  The  new  advances  have  also  been  largely 
to  brokers,  who  have  been  pulled  upon  by  the  banks  for  pre- 
cautionary reasons,  and  the  consequent  effect  is  an  addition  of 
1,609,000/  to  the  private  deposits,  and  of  124,000/  to  tbe 
public  deposits,  no  money  having  actually  been  taken  from 
the  Bank.  The  principal  other  changes  are  a  decrease  of 
390,000/  in  the  circulation,  a  decrease  of  41,000/  in  the  bul- 
lion, and  an  increase  of  349,000/  in  the  reserve.  The  decrease 
of  bullion  is  somewhat  remarkable,  the  increase  on  balance 
from  abroad  having  been  172,000/,  while  coin  is  also  coming 
back  from  the  country  generally.  But  the  requirements  on 
Scotch  account  are  stated  to  have  been  440,000/  at  the  end  of 
last  week,  so  that  the  turn  in  the  bullion  movement,  which 
commenced  on  Monday,  is  not  apparent  in  the  account. 

We  subjoin  our  usual  quotations  for  mercantile  paper 
having  various  periods  to  run  :— 

Bank  bills  —  2  and  Smonths 8*        por  cent. 

Do  i      —      7j         per  cent. 

Do  6      -^      Cj         per  cent. 

Trade  bills  —  2  and  3  mouths !)  percent. 

Do  4      —      9  per  cent. 

Do  6      —      8J         por  cent. 

The  allowances  for  money  at  the  private  and  joint  stock 
banks  and  discount  houses  are  as  follows  : — 

Privato  and  Joint  Stock  Banks  at    call G     per  cent, 

Diseoont  boiues  at  call    6     per  cen;. 

Do  at  aeven  days'  notice     6^  per  cent. 

Do  at  fourteen  days' notice 7     percent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :— 

Bank  Rat«.       Open  Market. 
Per  Cent  Per  Cent. 

Paris 7       <!} 

Bremen    ..;.'..; 5       6 

Frankfort 6       4 

Hamburg.... 6 

Amntordam 6^     C; 

BrusaeU 7       G; 

Leipzig , 6       G 

Vienna 5 

During  the  week  the  banks  of  Franca  and  Belgium  have 
raised  their  rates  to  7  per  cent. 

TuE  Stock  Mabkets. — Tha  reaction  after    last    week's 
panic  has  been  rapid  and  general.     Much  mora  satisfactory 
advices   from   New   York,  where  tho  sterling   exchange  has 
recovered  1  J,  arrivals  of  gold  from  the  continent,  the   know- 
ledge that  much  larger  sums  are  on  their  way  from  the  East, 
the  cessation  of  sales  here  on  foreign   account,   the  recovery 
reported  on  the  various  Continental    Bourses,  and  tho  comple- 
tion of   the   half-monthly  settlement  on  this  Stock  Exchange 
with  far   greater  ease   than  had    been    anticipated,  have   all 
tended  to  confirm  the  advance  now  established  ;  and  although 
on  Tuesday  afternoon  and  Wednesday  morning  some  deprei- 
sion  was  caused  by  tha  extraordinarily  high  rates  charged  for 
loans,  the  public  would  appear  to  hare  made  great  efforts  to 
take  up  stocks  at  their  depreciated  prioet,  and  the  consequence 
was  that  the  expected  tuperabundance  of  stock  at  the  set- 
tlement   was   wanting.      Failures    have    been    unexpectedly 
few     acd     unimportant  ;      and     all      these     oiroumstaocei 
hare     aided     the      ro-animation     now     to     b«     reported. 
Console,  which  last  week  fell  ^,  have  this  week  recovered  i  ; 
the  Khedive  and  Egyptian  1868  Loans,  which  last  week  fell 
32  and  4,  have  this  week  recovered  8|    and  3|  reipeotirely  ; 
Turkish  C  per  Cents.   1869,  which  fell  4^,  bare  risen  3}; 
Peruvian  1870  Bonds,   which  fell   6^,  hare  risen  5i  ;  Uru- 
goayan,  which  fell  Gj,   hare  riwn  C| ;  Oreat  Northern  Bail- 
way  A  Stock,  which  fell  6},  haa  recorered  6 ;  London  and 
North-Western,  whioh  fell  2{,  haa  recorered  3^  ;  Midland, 
which  fell  3^,  ha*  recorered  4 ;  Erie  iharee,  which  relapsed 
79,    bare  rallied  6| ;  Atlantic  and  Oreat  Western  Second 
Mortgage,  which  fall  8,  has  risen  6| ;   Lombardo- Venetian 
Bailway  Shares,    which  fell   |,    hare  risen  i  ;    and  Anglo- 
American  Telegraph  Stock,  which  relapsed  6  last  week,  has 
recorered  4  in  this.      These  are  all  leading  securities,    and 
the  ooarae  of  pricee  therein  may  be  taken  «s  fairly  repre- 
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senting  the  movements  throughout  the  entire  list ;  and  they 
show  that  if  this  week's  recovery  has  not  equalled  last 
week's  fall,  it  has  at  any  ra'e  gone  far  to  neutralise  its  effects. 
Besides  the  rally  in  British  and  Foreign  Government  Stocks, 
and  Home,  Continental,  and  American  Railway  securities, 
there  has  been  a  renewed  demand  for  United  States  Govern- 
ment Stocks ;  and  Canadian  Railway  investments,  more  espe- 
cially Grand  Trunk,  have  improved  to  a  noteworthy  extent. 
Indian  Railway  Stocks  have  recovered  the  fall  reported  in  the 
early  part  of  the  week.  In  the  miscellaneous  market  some 
Bank  Shares  have  improved,  and  Telegraph  property  has  again 
been  received  back  into  favour.  Native  Guano  Shares  have 
been  inquired  for  ;  and  the  Foreign  and  Colonial  Government 
Trusts  have  recovered.  Some  dulness  has,  however,  been 
visible  in  Provincial,  more  particularly  South  Wales,  Coal 
and  Iron  Shares,  and  in  various  manufacturing  companies. 
To-day's  markets  have  been  fairly  well  sustained,  though  the 
buoyancy  of  the  morning  was  not  maintained  in  the  afternoon. 
Home  and  American  Railways  showed  further  improvement, 
and  United  States  Government  5  per  Cents,  advanced.  But 
Foreign  Stocks,  and  Grand  Trunk  Railway  Preferences  ruled 
dull. 

ENOtisn  GovEBNiiENT  Secubities. — The  rise  in  English 
Government  Securities  has  practically  cancelled  last  week's 
fall,  and  amounted  to  ^  on  Monday,  |^  to  J  on  Wednesday, 
^  on  Thursday,  and  a  further  ^  to-day.  Short  loans  on 
British  Government  Securities  have,  during  the  week,  been 
charged  for  as  high  as  10  per  cent.,  but  to-day  were  charged 
from  7  to  8  per  cent.  Indian  Government  Stocks  have  ruled 
somewhat  dull.     Bank  Stock  unchanged  throughout. 

CONSOLS. 
Money.  Account.  Exchequer  Bills. 

Lowest.       Highest.       Lowest.       Highest.       March  and  June. 

Saturday  91J    92i    92}      93}  16s  (lis  to  6s  dis 

Monday 9lj    92}    924      »ti  ISs  Uis  to  6«  dis 

Tuesday 91}    92}     92}      92}  15s  di»  to  6s  dls 

Wednesday   02}    92}    62}       92}  15s  dis  to  Ss  dis 

Thursday  92}    92}    92}      92}  16s  dis  to  6s  dis 

Friday 92}    92}    92}      92}  las  ais  to  6b  dis 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 

Closing  Prices         Closing  Prices       Inc.  or 
last  FriJav.  this  dar.  Dec 

Conanis  for  money 91}  2  92}  }  +      } 

Dit.o  1st  December    92}}  92}  J  +      } 

Beuijceu  3%    90}} 90}}  +       i 

New  3  %    90}  }  90}  I  +       } 

Exchequer  bills  148  7b  dis  14s  7b  dis 

Bank  .Mock  (last  dividend  6  %) 247  9  247  9         

Ind  a6%,  red.at  par,  Jul>  6.  1880 109}  109}  -       } 

IJo  4  %,  rod.  at  par,  Oct.,  1888    102  }  101}  2}       -       } 

Mctropol.  Board  of  Works  3}  %  Consols...    96}  7}        90}  7}        

Colonial  Goteenment  Securitiks. — The  continued 
pressure  on  the  money  market  seems  to  have  caused  realisa- 
tions in  this  department,  and  at  the  same  time  investments 
have  been  checked  on  the  same  account.  Canada  5  per  Cent. 
have  advanced  l  ;  but  otherwise  the  movement,  though  slight, 
is  downwards.  Ceylon,  1882-3,  have  fallen  1  ;  Mauritius,  1  ; 
New  Brunswick,  1  ;  New  South  Wales,  1888-1902,  J- ;  New 
Zealand,  1891,  1  ;  Nova  Scotia,  1886,  1  ;  Queensland, 
1882-5,  1  ;  Victoria  5  per  Cent.,  1. 

FoEEiGN  GoTEBNMENT  Secueities. — Some  recovery  in 
this  department  after  the  panic  of  last  week  was  only  to  have 
been  expected,  but  the  very  general  and  substantial  advance  now 
established  must  have  equalled  the  most  sanguine  expecta- 
tions. Turkish  Stocks  have  nearly,  and  Egyptian  have  fully, 
made  good  the  remarkable  fall  referred  to  when  last  we  wrote, 
Egyptian  being  favourably  influenced  by  a  remittance  of 
nearly  700,000/  in  coin  from  Alexandria  on  behalf  of  the 
January  dividends  and  redemptions.  Austrian  and  Hun- 
garian, Italian,  Japanese,  and  French  securities  have  all  like- 
wise steadily  risen  in  market  value.  One  of  the  features 
of  the  week  has  been  a  marked  rally  in  South  and  Central 
American  Stocks,  which,  apart  from  Venezuela,  exhibit  a 
universal  improvement.  In  Uruguay,  Peruvian,  Bolivian, 
Argentine,  and  Mexican  the  rise  has  been  specially 
apparent,  in  the  tbre«  first-named  of  which  there 
was  go  heavy  a  reduction  last  week.  In  Spanish  the  recovery 
has  been  confined  to  the  Land  Loan,  the  continued  Carlist 
operations,  and,  what  is  still  more  important,  the  possible 
rupture  with  the  United  States,  owing  to  the  execution  of  the 
blockade-runners  captured  in  the  Virginius,  having  acted  as 
an  effectual  check  to  improvement  in  the  3  per  Cents.  The 
ribe  in  French  Ilentes  h  a  sign  that  the  political  horizon  is  re- 
garded in  Paris  aa  more  assured,    Jlussian  Stocks  have  on  the 


whole  been  quiet,  the  probability  of  a  new  loan  from  that 
quarter  being  discussed.  Austria-Hungary  have  this  week  dis- 
cussed the  conditions  of  a  new  Silver  Loan,  having  for  one  of 
its  objects  the  relief  of  financial  circles  in  that  country. 
Sales  of  stocks  from  the  continent  have  now  ceased,  and  some 
purchases  on  foreign  account  would  this  week  seem  to  have 
been  effected.  To-day,  Turkish  Stocks  were  firm,  but  Spanish 
fell  ^  ;  and  Egyptian,  and  Italian  were  dull. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Closing  Prices         Closing  Prices       Inc. 


last  Friday.  this  day. 

Argentine  6%,  1868 94  7  96  8 

Ditto  6  %  Public  Works,  1871 90  3  93  5 

Austrian  5%  Silver  Rentes  Uess  income  tax)  63}  64} 

Brazilian  6  %  1865 84  6  96  8 

Ditto  6  %,  1871  94  6  96  7 

Bolivian  6%    37  8  40  1 

Buenos  AvrcB  6  %,  1870 92  &  93  6 

Chilian  5  %,  1873  ,.  87  9  89  91 

Costa  Elca  7%,  1872 33  6  37  9 

Danubian  Princiualities  7  %,1864    94  7  93  6 

Ditti8%,1807  98  102  08  102 

Egyptian  7  %,  lh«i    81  4  82  6 

Ditto  7%,  1864   92  5  93  6 

•  Ditto  7  %,  1866  (Railivav  Debentures)...  1013  1013 

Ditto  7  %,  1888  (Viceroy's  Loan) 88  91  89  91 

Ditto  9  %,  1867   100  3  102  6 

Ditto  7  %,  1808  76}}  7!!}} 

Ditto  7  %,  1870  (Khedive  Loan)    68}  9  73}  | 

French  National  Defence  Loan  6%  1870...  98}  9}  99  } 

Ditto  6  %,  1871   89  }  89  } 

Honduras  10  %,  1870 16}  7}  174  8} 

Hungarian  6  %,  1872 71  3  74}  6} 

Italian  6  %,  1861  (less  income  tax)  57}  }  67}  8 

Ditto  6  %  State  Domain 86  9  87  90 

Ditto  6  %  Tobacco  Bonds 87  91  88  93 

Japanese  9  %,   1870  105  8  106  9 

lex-.can  3  %  14  }  11}  6i 

Paraguay  8  %,  1871  30  2  32  4 

Ditto  8%,  1872  26  8  26  8 

Peruvians  %.  1870 684  9  «3J  4 

liitto  Consolidated  5  %,  1872 61}  2}  64  6 

Portuguese  3  %  Bonds,  1863,  4c 41  2  41}  2} 

Russian  6  %,  1822 96  8  96  8 

Ditto  6%,  1862  94  5x4  96}  6} 

Ditto  6%,  1870 9li}  7}  »8i  7} 

Ditto  6  %.  1871  94  6 95}  6} 

Ditto  5  %,  1872  94  6  96  6 

Ditto,  Anslo-Dutch.  5  %.  1801  and  1866  96  8  96  8 

Ditto  6  %.  Orel-Viti:bsl5  Bonds 91  3  84  6 

Ditto  4  %,  Nicolai  Railway  Bonds 76  7  xd  77 


or  Dee. 

+  u 

+  2} 

+  1 

+  2 

+  1 

+  8 

+  1 

+  2 

+  3} 

-  1 

+  i" 

+  1 


i 

2 

3} 

H 

i 

r 

3 
i 

1 
1 
1 


Ditto  6  %,  Moscow-Jaroslaw 96  7 

Ditto  6  %.  Charkof-Azof  Bonds 92  4 

Spanish  3% 17}  } 

Ditro  6  %.  1870  (Quicksilver  .Mortgage)  78  80 

Ditto  6  %  (Lands  Mortgage)  61  6 

lurHisli  6  %,  1854 82  5 

Ditto  6  %,  1858  63  61 

Ditto  6  %,  1862  68  71 

Ditto  6  %,  1865  (General  Debt) 43}  4 

Ditto  6%,  1866   612 

Ditto  6%,  1869  61}  2 

Ditto  6%,  1871   55  6 

Uruguav6  %,1871    70} 

VenczuelaO  %,  1884  and  1866 21  3 

Ntw  Loans. 

Egyptian  7  %,  1873  7  6  dU 

French  National  5  %,  1872  6}  }  pm 
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English  Railways. — Decided  recovery  has  become  appa- 
rent in  the  Home  Railway  department  this  week.      The  more 
assured  condition  of  the  money  market,  the  unexpected  facility 
with  which  the  fortnightly  settlement  has  been  arranged,  and 
the  number  of  hondfule  purchasers  attracted  by  the  recent  low 
prices  have  all  contributed  to  effect  a  sharp  rally  after  the 
very  serious  depression   reported  last  week.     The  lowest  quo- 
tations touched  were  those  of  last   Saturday  morning,  when 
North  British  fell  to  56,  London  and  North-Western  144^, 
Great  Northern  A  149|,  Great  Western   116|,  and  so  on. 
But  there  was  an  almost  immediate  rally,  continuing  through- 
out Monday  and  Tuesday  morning.     Tuesday  afternoon,  how- 
ever,  brought  a  relapse,   there   being  a  strong    demand    for 
money  at  the   extraordinary   high  price  of   from  10  to  13  per 
cent,    in   anticipation    of    the    settlement,    which    began    on 
Wednesday.      This  had  been  looked  forward  to  with  much 
anxiety,  but  the    preparations  made  proved,  in  most  cases, 
ample,  and  Wednesday  afternoon  witnessed  a  reduction  in  the 
"  rates  for  continuations,"  it  being  discovered  that  in  many 
stocks  there  was  an  unexpected  scarcity.    Thursday  was  also  a 
day  of  firmness,  with  the  exception  of  Lancashire  and  York- 
shire stock,   where   a  decline  was  apparent   upon  an  adverse 
traffic  return.     It  will  be  seen   below   that  all  the  movements 
have   been  upward ;   the  rise  in  Great  Northern   A,   North 
British,  Great  Eastern,  Manchester  and  Sheffield,  London  and 
Brighton,     Caledonian,     Midland,     South-Eastern     Deferred, 
North-Eastern,  and   Great  Western  (the  current  quotations  of 
which  are,  of  course,  all  for  the  new  account)  has  been  excep- 
tionally large,  and  has  nearly  counterbalanceti  last  week's  fall. 
Th«  traffic  returns  have   exhibited  a  fair  expansion.     To-day 
again  brought  buoyant  markets,  prices  advancing  considerably 
this  morning.     Although  there  was  some  relapse  in  the  after- 
noon.  North    British  closed    1  higher ;    North-Eastern  and  | 
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Great  Northern,  J:  Caledonian,  Brighton,  and  S:)uth-Eistern 
Deferred,  | ;  ani  the  remaining  principal  Stocks,  ^  to  j. 

Tha  follovring  shows  the  principal  chaaijas  for  the  week 
in  the  quocations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  : — 


CiMfnfr  PricM 
lut  Friday. 

Cal«don>an    ..,. ^ » flit  2 

Or«»t  Eiitern „ 391  J 

Great  Xorthern  _ 133  3 

Diu    A _..  ISOJ  IJ      .. 

OrutWwt«rn 117}  i 

Lucuhlre  and  Yorkshire   _ 141  3 

L»ad<m  and  Brighton .„ 7r(  Si 

Loados,  Oiatbam.  and  Uiiver..„...„ ISl  t 

OltM  Arbltruion  Pnfereiica  ....  551  8k 

LoniloTi  and  Nr>-^'--Western 1I5|  4 

^urn. lOti  Si      . 


tnd  LlDColnafalrs  , 


'irict     „_ 

-  :  ef  erenc*  . 

;:a';«i «..«.« 

rthBrtilsh  

-rtlk-Eaatem — C«naola  , 

ja-Eaat«m „._...... 

!;itta  IM«cnd.....»~~. 


nil 

41  2 

en  3 

iM  6i 

60  3 
131  i 

m  \ 


Closing  Prlcta 
this  day. 

»5J  > 

.....  42t  i 

I3tl  Si 

16«l  7i 

l»i  » 

.....  l«i  3i 

.„..  m  i 

SOJ  t 

fi»i  60 

....  149i  i 

.....  lOi  7 

7oi  i 

42t  »l 

85J  i 

26  i 

80  Z 

133i  |xn 

62i  i 


Inc. 
or  Pec 
+  3J 
+  2f 
+  2i 
+     8 

+  n 


lS»i  60      181)  i 

10»  5  105  i 

81i  2  85i  i 


Si 
t 

'J 

li 

31 

H 
1 

3) 


The  quotations  for  th«  leading  debenture  stocKs  compare 
as  follows  with  last  week  : — 

Closing'  Prices  Closing  Prleos        Ins. 


or  Dec 

+    I 


last  Friday,  this  day. 

:itEasurnA5% 116  7  ........  115  7 

i67B«d*,^l».ik  5% 114  6  -_  114  5 

jtrm  5  %  Deb _ 119  20  ll»i  201 

ill*  Xonh.Westem  4  %    101  S  ........  101  3  

I  jn  «nd  Brigini>D  4i  %  ..„ 106i  71  „„.-..  I06i  "i      

.  ridon.  Chat- k  Dorar  Arbitration  4i  %     101 1  2i  .  lO'i  3  ->■       i 

Icuvpoiitan  Oiatrlct6%    . 1213 12U  3  -     I 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Nov.  8  to  904,3 13^ 
being  an  increase  of  61,406/  on  the  corresponding  week  of  last 
year.  The  week's  business  certainly  shows  a  falling  oil  as 
the  autumn  advanc«s,  but  not  to  the  extent  usual  at  this  time. 
The  aggregate  receipts  forthe  half-year  to  date  are  17,722,417/, 
being  an  increase  of  1,259,871/  on  the  corresponding  period 
of  last  year.  The  principal  increases  for  the  week  are  as 
follows: — London  and  North-Western,  11,492/;  MidLind, 
>-M,:i/ ;  North-Eastern,  8.3.>(»/;  Great  Western  4,401/; 
Caledonian,  5,203/. 

RAILWAY    Tiwvr  .  i«^    UETUKXa. 


Waalc'a  RaealpU. 


kmammt. 

£ 

I.  8,74T 

'-  47,840 

0:.-:  .\(^rt:.cro    j-j  352 

t*DtaBhire  d;  Yorkabira     <iil.279 
L  ■  '    r.,  ft  UoT»r     l.'>.«)3<) 

\y  ..-\V«at«m    1G7.274 

L-  .-'.v„,t.,>r.    -- >^;» 

L 

J:  ..  js 

lletru(>uiiiAa j»,li>U 

li«tropoltUii  DUtriet ...  8,908 

MidUod    101,5I'.J 

irattb-lMtMB lU.oC'i 

Soatb-lMUrD ,  82,062 


'Calsdcoiao  ... 

•'■  .    ■  V,  .  -.rn    

'SuTXii  linn 


w,oss 

17,009 
98,020 

"    r- 


lucor  Doc 

OQ 

Corrcapondlnc 
WMktaiTS. 

-f     846  ... 

-f  4,64.5  ... 

4  4,515  ... 

-+  1,118  ... 

+      413  ... 

-4-11,492  ... 

-I-     ^!X^  ... 

-H   1,628  ... 

4  4,085  ... 

-I-        42  ... 

+      113  ... 

T  .■>.«<«!  ... 

.".jr.!)  ... 
+  l,2:ii. 


+  6.2" 

4    w>  ••■    --''j.^ 
4  4.*«i  •■•  ].«;«.7i 


Atgt»8«««  B«c«lpU  of 
Half-year  t«  dakj 


Inc.  or  Oac 

on 
CorTMpndir. 
per.  in  7*. 
£ 
-h  15,0»9 
-h  62,373 
+  96,721 

+  47,6;r> 

-^  26,03;j 
-h  2 17,340 
-f  35,«21 
-f  S5.923 
■¥  54,844 
-j-    820t 

■^r■   u,'.m 


Amoaai, 

X 
202,628 
936.05C 
l,0rtH.84- 
1,202.201 
395,244 
3.326,042 
717.296 
668.&61 
606,272 
161,181t 
70.404t 


41 

1)4 

..•!31 


,-  :t 
...;,U4 

;  6,465 
-f-  93.294 
4  35,984 


+ 


•  I 
t  1 


ik«aMr^> 


,417    -|-I,259,>!71 
'if  Atttfutl. 
.at. 


u. 


An- 


A5i>  Colonial  Hailwats. — Ttie  following  are 
lor  th'.-  week  :  — 


Cloaliy  PrteM      Clealaf  Pricaa         Ina. 
Uila  dav.  or  IJa» 


iliwPrlM 
■tFrtdair. 


If.1 
«»♦ 

"I  I 


I 
+      I 

—     J. 


'<»»*%. 


>M  i 

l(*t  10 


AuEBiCAN  Seccbities. — The  changes  for  the  week  are  as 
follows  :— 

Closlnff  Pricos        Closing  Prices       Ino. 

GoTKRKMKirr  ASD  SiiTi  Stocks.  Ia>t  Kriday.  thi.<il«y.         or  Deo. 

United  stats  a  %  6/20  Bonds,  "(ia  (par  »li)  90}  1 J         Sli  i  ■¥       \ 

Ditto  18li5  issue  (par  81i)    924  i  .~ Vii  ■i\  +       i 

Ditto  1((«7  Issue  (par  91i) 95}  6t        ('fit?  -^       i 

Ditto  6  %  10/40  Bon.ls  (par  91U    901  J  9U  J  -I-       i 

Ditto  6  %  Funded  l.oan  (par  91i)     89i  i  9U  5  +     I| 

Maasachnisets  5  %  Sterling  Bonds,  1900...  93  6  93  5  

Yirgmia  NeiT  Funded    38  40  40  2  +2 

Railkoad  Sbcukities. 

Atlantic  4  0-eat  Western  First  Mortgage..  6S  9  72  3  -t-     4 

llitio  Second  Morleane  (par  9li)  SU  Zi        58  8  -t-     e| 

Ditto  Third  Mortgage  (par  Bli) 2oj  i  2  "if  61  +     s} 

Ditto  Leased  Lines  Bental  Trust 84  «  87  9  -(■3 

Erie  Sharei  (par  9U) 311  J  38j  7  -1-61 

Ditto  7  %  ConsoliJaled  Men.  (par  9U)  8S}  9i         1>1  2  -(■     2i 

nilnois  Central  Sliirpi  (par »!()    794  804       83  4  -i-     SJ 

riinois  and  8t  L.iuis  iliid-e  7  %,  1-t  Mort.  97  9  97  9  

New  Torit  Central  shares  (par  git)  OSi  »>        74  6  +    • 

Peii"sylvaaia  50  dais  sbama  (pdr  46)    3«i  7i        38  9  xd  -^     2i 

Ditto  Genrral  Mort.  8  %  Bon.M.  1910  ...  96  7  97  8  +1 

JoiXT  Stock  Banks. — The  movement  is  rather  favourable 
on  the  whole,  Austrian,  Turkish,  and  Metropolitan  Companies 
being  rather  higher  for  the  week.  Anglo-Austrian  have  ad- 
vanced ^  ;  Anglo-Hungarian,  ^  ;  Bank  of  Constantinople,  \  ; 
Imperial  Ottoman,  ^  ;  Oriental,  1  ;  English  Bank  of  Eio,  \  ; 
New  London  and  Bra/.ilian,  J  ;  City,  \  ;  London  and  Provin- 
cial, ^ ;  London  and  Westminster,  1  ;  National  Provincial  of 
England,  12/  paid,  1  ;  Union,  \.  On  the  other  side,  Anglo- 
Egyptian  have  fallen  j  :  Bank  of  Australasia,  1  ;  Bank  of 
New  Zealand,  i;  New  South  Wales,  1  ;  Bank  of  British 
Columbia,  J  ;  Chartered  Mercantile  of  India,  London,  and 
Cliina,  \  ;  London  of  Mexico  and  South  America,  \  ;  Conso- 
lidated, ^. 

Teleuba^hs. — The  reaction  of  last  week  apparently  went 
too  far,  and  there  is  ven-  considerable  recovery  now  notic-'able 
in  this  market.  Anglo-American  have  advanced  4  ;  Globe 
Trust,  I  ;  Eastern,  ^  ;  Eastern  Extension,  ^  ;  Mediterranean 
Extension,  \  ;  West  India  and  Panama,  ^ ;  but  ditto  Pre- 
ferred, 1  lower.  Submarine  have  advanced  1  ;  Hooper's 
Works,  \  ;  Telegraph  Construction,  2. 

Minks. — British  undertakings  are  on  the  whole  still  de- 
presiied,  but  the  following  have  advanced  : — Great  Wheal  Vur, 
j  ;  West  Chiverton,  i  ;  South  Caradon,  15.  On  the  other  side. 
East  Lovell  have  declined  1  ;  Hingston  Downs,  \ ;  South 
Condurrow,  1  ;  Tankerville,  \ ;  Tin  Croft,  1.  In  foreign 
mining  the  following  have  advanced  :— Colorado,  \  ;  Fron- 
tino,  i ;  General  Minini;.  ^ ;  Bio  Tinto,  \  ;  Richmond,  \ ; 
Sierra  Buttes,  J  ;  and  St  John  del  Bey,  15. 

Miscellaneous.— Amongst  some  of  these  securities  there 
has  been  a  distinct  recovery  from  the  depression  of  last  week, 
but  coal,  copper,  an  1  iron  shares  have  not  shared  in  it,  such 
as  have  changed  of  these  beinc,  without  exception,  quoted 
lower.  Foreign  and  Colonial  Government  Trust,  2nd,  3rd, 
and  5th  issues,  have  more  than  recovered  last  week's  fall, 
having  advanced  the  first  2^,  and  the  latter  two  3  each. 
The  other  advances  are — Quebec  City,  1  ;  Montreal,  1  ;  Share 
Investment,  I  ;  Spanish  Lands,  5  j  ;  Italian  Tobacco,  1 ; 
Credit  Foncier  of  England,  J  ;  new  ditto,  \.  In  Land 
shares — British  American,  3  ;  Bio  Oity,  \  ;  Scottish  Auatn> 
Iian,  5.  In  Steam  Shipping— Boy al  Mail,  3.  In  Tramways— 
BjenoB  Ayres,  ^  ;  Lisbon,  \  ;  North  Metropolitan,  4.  Crystal 
Palace  Preference  and  Dibentures,  each,  1  ;  and  Paosphate 
Sewage,  i-  TIjo  lower  quotations  comprise  B  jumanian  Iron 
Bridges,  1;  Share  Invesimi-nt  preferred,  1;  Copper  Minos  of 
England,  \  ;  Ebbw  Vale,  2  ;  En.'lish  and  Aii-»ra!ian  C.ipper, 
i  ;  Huntingdon   Copper,    J  ;  Nantyglo  an  Iron,   4  ; 

West  Cumberland,  \  ;  London  Fiu.inciai  i,  \.     lo 

Lind  shares — Australian  Agriculture,  1  ;  Nmili  Unti.sii  Aus- 
tralian, 5  ;  Peel  Biver,  2J  ;  South  Aui'r.ili m.  1.  I'lninaular 
and  Oriental  Mid  Boyat  Mail  Scean  1  Dublin 

Tramways,  \. 

dULLiox. — Tba  following  if  taksn  from  the  oirouUr  of 
Messrs  Pixley,  Abell,  Luiigley,  and  Blake  on  th«  transactions 
in  bullion  during  the  week  :— 

1  ■  ■  ■'  .'««nt 


witri'irw 
I  thMaucli 
I  (or  disod 

as  to  inUi. 

'  ham  stT.' 


.-ic'Hian  '.  aii'i  I 
XaUga  ha«  br 
bt«m  tba  Braz...  .     J .. 
10,870/  to  tba  Bruib. 


li««B 

ik«ly 
rata* 

I  oint 
'  baa 

II  In 
.  will 
from 

Tim 

•  Ami 

tLi.  .Nova 
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THE  ECONOMIST. 


[Nov.  15,  1873. 


Silver  has  again  declined  in  ralue,  and  may  now  be  quoted  as  43  'Jjd 
per  oz  standard.  The  amounts  that  have  arrived  during  the  week 
make  a  total  of  about  51,000/,  chiefly  Dor^,  from  New  York. 

Mexican  Dollars. — The  nearest  quotation  wo  can  give  is  DGjd  per  oz, 
but  the  transactions  during  tl'o  week  have  been  very  small,  and  the 
amount  of  coin  on  the  market  unimportant. 

Exchange  on  India  for  Banks'  drafts  at  60  days'  sight  is  Is  9jd  to 
Is  9|d  per  rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  TTs  9d  per  oz  std;  ditto  fine, 
77s  9d  per  oz  std;  ditto  rofineable,  778  lid  per  oz  std;  South 
American  doubloons,  733  9d  to  74s  per  oz.  Silver — Bar  silver,  line, 
48  9Jd  per  oz  std  ;  ditto,  containing  5  grairs  gold,  43  lOjd  per  oz  std  ; 
Mexican  dollars,  4s  8Jd  per  oz,  last  price. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Nov.  12,  baa 
been  as  follows  :—Uold— import,  202,009/ ;  export,  519, 700/. 
Silver— import,  137,708/;  export,  225,801/.  The  sum  of 
109,000/  in  bar  gold  has  been  sent  into  the  Bank  to-day. 


COURSE  OF  THE  EXCHANGES. 

TlUK. 

Tdbsoat,  Not.  11. 

Fbidit,  Not.  11. 

Prices  Negotiated 
oil  'Change. 

Prices  Ne.iiotiated 
on  'Change. 

Short. 
3  Montha. 

Short. 
3  Months. 

90  Day«. 

12   Oe 

12     6i 

12  si 

26  20 

25  es 

26  10 

28  15 

2073 
6  27 
6  27i 
KM 

30t 
B  25 

11  95 

11  95 

25  80 

47f 

mi 

47? 
47} 

m 

48 
48 

3C  65 
30  56 
BO  65 
30  55 
52 
52 

12     2i 
12    8 
12     6 
26  30 
26  75 
26  26 
26  25 
2079 
6  27} 
6  284 
1211 
31i 

9  30 
12     5 
12     6 
25  85 
4S 
48} 
484 
49 
48 
43 
48} 
484 
484 
30  66 
30  66 
30  65 
30  65 
62} 
K24 

12      i 
12    6 
12    5 
26    6 
26  55 
26    0 
26    0 
2071 

8  27 
6  274 

120} 
301 

9  26 
11  85 
11  85 
25  95 
474 
4«4 
4s  1 
*»i 
47 

47 
48 
48 
48 

30  20 
30  20 
30  20 
30  20 
62 
62 

12    24 

Ditto    

12    64 

12     64 

26  20 

Pari? 

26  65 

26  20 

28  20 

2078 

6  274 

6  27} 

121} 

31 

9  30 

11  95 

11  85 

26     6 

Madrid 

47 

Cadiz 

43 

Seville 

iS 

43 

48 

4S 

4S} 

43} 

Billjoa  

48} 

Genoa,  Milan,  and  Leghorn... 
Venice  

30  39 
30  30 

30  30 

30  30 

Uabon 

62} 

Oi>ort.o 

62} 

FOREIGN    RAT 

Latest 

Dates. 

Paris..... Nov.    1 

ES   OF   ] 
Ra 

1    



.!!!!. 

• 

J  



L    '."'.'.'. 

I     

i    





1    

;  

r  ...Z 

3XCHANGE   ON 

tea  of  Eiehange  on 

London. 

25.53i  B3i 

12.03 

118  J 

20..W  Kd 

20.00  gd 

6.20* 

114  JO 

32U 

98  i 

166} 

BO  %  86  %  prem. 

i  dis.  1  prem. 

2Hi 

261 

261 

49i 

6(1*  i 

i.io;i 

1.10} 
1»  10} 

4«  24il 

LONDON. 

Short. 

Amsterdam ..» —      1 

Frankfort. —      li 

Hamburg —      1 

_                            -      1] 
Berlia   —      1 

....  S  months'  date. 

Vienna —      i: 

St  Petersburg —      1 

....              — 

New  York  Nov.    1 

....  60  days'  sight. 

Melbourne  Sept.     8 

KUieJaneir*    Oct.    2" 

Bahia   —      2. 

.".'.■.■  90         - 

. 

SoenosAyres. —      K 

Jlonle  Video  —      It 

Ceylon .,..    —      1 

Calcatu  — 

....  6  months'  sight. 

NOTICl 

:s   A 

ND    I 

.EPO 

RTS. 

STOCKS. 
A'ctt)  South  Wales  Dehentures. — The  Bank  of  New  South  Wales 

five  notice  that  the  seventh  annual  drawing  for  payment  of 
00,000/  of  the  debentures  for  850,000/,  issued  in  18H6,  and 
the  second  annual  drawing  for  payment  of  U0,000/  of  the  de- 
bentures for  1,000,000/,  •will  take  place  at  their  office  on  the 
8th  proximo. 

North  Carolina  Bomln. — The  Council  of  Foreign  Bondholders 
announce  that  at  a  conference  of  bondholders  the  following 
i-esolution  was  passed :  "  That,  having  heard  the  agent  of  the 
govei-nor  of  North  Carolina,  the  bondholdei-s  present  request 
the  Council  of  Foreign  Bondholders  to  renfler  their  advice 
and  co-operation  in  carrying  out  any  tangible  measures  that 
might  be  adopted  by  the  legislature  for  an  adequate  and 
equitable  settlement  of  the  debt  of  North  Carolina." 

United  Utalcs  fiomb. — The  Stock  Exchange  Committee  have 
issued  the  following  notice  respecting  a  I'esolution  which 
stands  for  confirmation  on  the  20th  instant:  "Resolved — 
That  from  and  after  the  30th  December,  1873,  48  per  dollar  bo 
adopted  as  the  rate  of  exchange  for  settlement  of  bargains  in 
sncfi  securities  as  are  expressed  in  currency  of  the  United 
States  of  America." 


RAILWAY  COMPANIES. 

Bhjih  and  Tyne. — It  is  stated  that  the  North-Eastern  Bail- 
way  Company  have  come  to  an  agreement  with  the  directors 
of  the  Blyth  and  Tyne  Railway  Company  for  the  purchase  of 
the  latter  railway. 

Buenos  Ayres — Great  Southern. — At  the  meeting  a  dividend 
at  the  rate  of  7  per  cent,  per  annum  was  declared. 

Bucharest  and  Giuryeoo. — Messrs  C.  Devaux  and  Co.  publish 
the  numbers  of  314  bonds,  amounting  to  31,400/,  which  werer 
drawn  at  Bucharest  on  the  20th  October. 

Great  Western  of  Canada. — At  the  adjourned  meeting  the 
following  I'esolution  was  passed  : — "  That  the  directors  be  em- 
powered, in  conjunction  with  the  committee  of  inquiry,  to 
take  all  necessary  8tei)s  to  protect  the  interests  of  tbe  Great 
Western  Railway  in  connection  with  the  Detroit  and  Mil- 
waukee Railroad  Company." 

l([mque  and  La  Noria,  Ptzayua,  and  Sal  de  Ohispo  and  Junction 
(Peru). — The  numbers  are  announced  of  203  bonds,  amounting 
to  50,000/,  which  were  drawn  on  the  1st  instant,  and  will  be 
paid  off  at  par  on  the  1st  December. 

West  Flanckrs. — The  company  notiiied  the  payment  on  the 
15th  instant,  at  their  offices,  of  a  dividend  for  the  past  half- 
year  at  the  rate  of  (Js  4d  on  the  ordinary  shai'es  and  58  8d  on 
the  preference  shares. 

rennsi/tcania. — A  telegram  states  that  the  directors  have 
unanimously  declined  to  accept  Vice-President  Scott's  resig- 
nation, and  have  also  declared  a  semi-annual  dividend  of  5 
per  cent,  in  scrip,  running  fifteen  months  at  7  per  cent, 
interest. 

lihymney. — A  call  is  announced  of  2/  per  share  on  the  10/  5s 
per  cent,  preference  shares  of  1867,  making  7/  per  share 
called  up. 

BANKS. 

Central  Bank  of  the  Credit  Fancier  of  Russia. — The  first  draw- 
ing of  300  bonds  took  place  at  Paris  on  the  20th  ult.,  thfr 
number  of  which  represent  37,500  silver  roubles. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 

Otayo  and  Southland  Investment. — An  interim  dividend  at  the 
rate  of  10  per  cent,  per  annum  has  been  declared  for  the  half- 
year. 

Scottish  Australian  Investment. — The  available  balance  is  27,952/, 
and  a  dividend  and  bonus  is  recommended,  equal  together  to  ten 
per  cent,  per  annum,  free  of  income  tax.  It  is  also  jiroposed 
to  add  10,000/  to  the  reserve  fund,  and  to  cai'ry  forwai'd 
2  952/ 

ASSURANCE  COMPANIES. 

Northern. — The  company  is  applying  to  Parliament  for 
powers  to  increase  the  capital. 

MISCELLANEOUS  COMPANIES. 

Brazilian  Submarine  Tekyraph. — Owing  to  the  tempestuous 
weather  which  has  prevented  the  opening  of  the  first  section 
of  their  cable  between  Lisbon  and  Madeira,  it  has  been  deemed 
advisable  to  agree  to  tbe  contractors'  proposal  to  defer  sending 
the  second  section  to  sea  until  the  spring  of  next  year.  Pay- 
ment of  the  final  call  of  1/  per  share  has  been  postponed  until 
the  31st  March,  1874.  It  is  anticipated  that  both  the  second 
and  third  sections  will  leave  in  April,  when  the  repair  of  the 
first  section  will  be  proceeded  with,  in  order  that  the  whole 
line  may  be  in  working  order  by  next  summer. 

Eastern  Extension  Teteyraph. — The  Penang-Singapore  section 
has  been  restored. 

Hudson's  Bay. — It  is  announced  that  an  interim  dividend 
will  be  recommended  at  the  forthcoming  meeting  at  the  rate 
of  6s  per  share. 

Inilo. European  Tekyraph. — The  charges  for  telegraphing  to 
India  via  Teheran  will  be  reduced  from  the  15th  inst. 

London  and  Australian  Ayency  Corpirralion. — The  Master  of  the 
Rolls  has  ordered  the  voluntai-y  liquidation  to  be  con*  in:  il 
under  the  supervision  of  the  Court,  and  has  appointed  iil's-i  s 
E.  Letchmore  and  John  W.  Ford  liquidators. 

Aloel  Try/an  Crown  Slate,  Limited. — Capital,  50,000/,  in  shares 
of  20/  eacli.  It  is  proposed  to  purchaise  some  propa-ties  in 
North  Wales  for  35,220/. 

North  British  Aiuiiralnsian. — The  revenue  for  the  year  -wms 
stated  to  be  17,162/,  which,  added  to  2,841/  brought  forwar.l, 
makes  a  total  of  20,003/.  A  dividend  is  recommended  of  6  per 
cent. ;  also  that  6,000/  be  can-ied  to  old  losses  account,  and 
that  the  balance  of  2,754/  be  carried  forward. 

Stranton  Iron  and  Steel,  Limited. — Creditors  are  required  to 
send  details  of  claims  to  the  liquidators  by  the  23rd  December, 
the  12th  January  being  appointed  for  adjudicating  upon 
them. 

We.-<t  India  and  Panama  leleyraph.— The  receipts  for  the  year 
are  stated  to  have  been  26.185/,  and  the  expenses,  including 
interest,  25,699/,  leaving  a  balance  of  485/.  This  unfavourable 
result  is  attributed  to  the  condition  of  many  of  the  cables,  and 
some  of  the  Governments  have  withheld  subsidies  during  in- 
tei-ruptions.  A  shareholder  has  issued  a  circular  suggesting 
that  the  signature  of  any  proxy  be  def  en-ed  until  a  meeting  has 
been  held  to  decide  on  the  best  course  for  the  common  in- 
terest. 

[ComninBD  on  Pmb  1893.) 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUKDSi,  INDIAX  GOVERNMENT 
SECURITIES,  &c 


DlTidmds  Dne. 


BXITISB  Fntss. 


[  Closing 
I  Pnce«. 


Jan-  6  July  6  ,..13  r«r  Cent.  CodsoK.» * 

,„'  (•  Dolor  Accoanl.  D«.  1 

April  S  Oct.  6..JS  per  Cent.  Reduced  _ 1 

Ajril  S  Oct.  4...lNew  3  ptr  Cent,  „ 

Jan.  S  J-.:Iy  6  ...j    Do  SJ     —     J«n.  1S>|I 

J«n.5  July  5  „.]    Do  si     —     Jan.  lSi»J| 

Jan.^ -T^'V  5  ,..iAiiiKutie9  Jan.  1»^0 

Apri;  5  I'  I.*,..      Do , Air.  ISSii 

Feb.  4  A 1. ?.♦...  Do(BedSeaTel)  Aug.  190e!|' 
Mar.  11  .S.pt.  IllExch».)ner  Bilb,l,00(M.it  %-! 
Jm*  U  Vtc  11 ;     Do  lOM.  SMM,  and  6001 | 

■    l!a>UN   Oo\T.   SKCURITTrs. 

Jan.  E  July      ..|liidU  Stock,  lOi  %  Ai ' 


92}  »2J 
90!  91'l 
80S  90{ 


8{    » 

18    IH 
ISa  Ss  A 

15<  Ss  d 


1'4"  (15 
100      1 


Jan.  6  July  S  .„)    Do  6  %  J 

AprU  6  Oct.  5,.,!    Do  4  %  Ck 

Do  En'-ced  Papor,  4  "t 

Feb.SS  Anf-.Sl.      IH.  lo  U  %  

May  31  Not.  3lj       l)u>io6t% ..  May.  187; 

June  1  Dec  1...      I<o  do  5  %  Rupee  Ubiu.I87Ti 

June  1  Dec  1.,.:    Do  do  i  tl         do        188l| 

Feb,  1«  Aug  ie.|    Do  Deben.  6  %  ..  Asg.l873|iaOi    U 

Mar.  31  Sept,  30     Bo  Boada   I  %  IfiOOl |10>  20«p 

Mar.Sl  8ept.3«     Do  do  4%.  under  1.0001  ...    

Ht»ctij.AXFoi:a. 
Aprils  Oct.«_,  BkofEiii:lmlS.,5J<\,UatJjT,217  219 
April  1  Oct.  I.,.  Cana.Iian  4  %  lior.iis,  red.  >i\ 

Dotnlr.lon  o'CanaoainlOOS  I02i  3i 
April  1  Oct.  l,..ICarptnofU>n.Bda,1877.4i%  101  2 
June  1  Dec  1,,.'    De         do  lB».4(%il01      3 

Jan.  5  Jaly  5  ,„|    Do         do  18S3,«i%llOIt    H 

Aiiril  S  Oct.  S,,.     Do         do  lilSl,4i%fWt  lOOi 

!airai'-a,  IWT,  4% 

JanAprJIy.Ocl  M-tri.i..Hr<lof  W  r»a,3i%  Sit.!  96]  »7l 


FOREIGN  STOCKS,  BONDS,  tea. 


DlTtdend«^-<: 

Nat 

Oraw- 

Due     [is. 

Inr, 

Jan, 
Mar. 
JaiL 
June 

June 
Ar'il 


Dec. 
Feb. 


July'  ik 
Septj  21 
JnlyJ  i 

Dec:  1 

Dec.  I" 

flct.'  ._ 

!i~.    t"/\   Dec. 
1"/ 


I 


Dec 
Dec 


Jan. 

Mar. 

April 

Mar 

April 

Mar. 

Mar. 

Jona 

>««r 

Mar, 

Jan. 


Mar. 


Jaa, 

Aim 


Ap  : 

At... 
Jaik 


!■.•;>:,  3 

Oct.  7 

Xf.T.  i 

Oi-t.  1 

22- 
oa|it. 

Dec 


Joly 

Not. 

Set'ti  S    '*J«B, 
Jaly  \JM  'Vie, 


Dee. 
Jan. 


itiir. 
'Mar. 
Apr. 
■Jan. 

XOT. 

Jan 


5: 

M>r, 

Mar, 

Jan. 


,. 

b'pe 

.»     ' 

„ 

■-M 

•M 

^T«- 

Jan. 

H 

1 

Fekw 
Apr. 

•"* 

- 

•Jm. 

Jn'>. 

l>  t. 

Ji 

... 

Argentine.  IseS.,,  0  % 
I    DoPublicWorki  6  % 

'BoliTia. S  % 

BrazUUn,  1U2  ,.,  4i% 

Do  18H   H% 

Do  I8W   6  % 

Do  IMO  ~,  «t% 

Do  19«3  ._ 41% 

Do  lOM  - t  % 

Do  l'»71  »  % 

.^yrea, •  % 

S  % 

.  «  % 

V.  II. m.  IMJ 8  % 

D.,  ISW    4)% 

Do  !*«    .,„,.„  7  % 

Di>  l»e7   ~.,  •  % 

Do  1870   .,-„»  (  % 

Do  1S73   i  % 

'      ■  '   r.  « 

ri«7:.  •  % 

.  i    7  % 

-.1   f  i.  1-.J6  3  % 

IV,  mioard  "ei  4  % 

I'o  l-«3  „„ 4  % 

Ooly*)*  _.....,  «  % 
n„  lOoT.  Deb.)  ,  , 
"•  \  IWl  77...t  »  * 

'Danobian.  1M4.„  7  % 
Do  IB<I7   g  % 

Ecvador.N'owCon.  1  % 

Er't'tian,  IWJ  ...  7  * 
Do  ^fcond  liaoa  7  % 

DolW4    _,,  7  % 

Do  l(«l»    7  % 

I>*P.F(«ep.Ili73  7  % 

Ttlir-ltk..   7  % 

rtiN.t.Detrn,  •  % 
Ure.k.  If.XVU,  M 

Coapow  „_„  f  % 
DoCoapoai   » 
liuaieaala  _-,.,.  (  % 

.       l>o  IM*   •  % 

.  jHonteraa  OnTrnt, 
I      HalHray  I,mii.I*  % 


«3    M 


»3    M 


104 
101 
M 
Ml 

l» 
87 


s 

M 
7» 

m 
r« 

M 


N 

M 
M 

M 

t 

78 
101 
100 

1« 


14    \» 


Jan.  J«>y 


•0 
Ml 


...    '^s.  J.       iKi  M/j,  Qtrip.  a  .^  7J| 

1  _  j    ,..    I    Do  4o,  MM  tM-        I  ». 
_   •Uw.  lUUan,  Maraaoa. 

'                   «*ii**7 f  %  ft 

>«,Va>.  j    D*  Ut*  ,„...  f  %  (7 

JUM    „„.„„._.,  •  %  IU« 

•pr.r»     boHerlp _,  7  %  M 

...     UUrUa  „-._„„  7  %  .~ 

...     Mealcu  ..„._.„.  «  «  I4i 

U»INM  «,».»..  i  %  7 

..    I    DoAaf.'I'tw.ak  a  \  ... 

.1.,   M«M**Wa,liwpti,  •  %  ,„ 

' .  l*|i*rUI  t  %  .., 


fk    ...    „ 

I'o  ife'erreit   ... 
\>9  Laa«  Wn' 

(Hadarwi  ... 
ra««n    ,....^,  1  V    .M    M 

I««1S7S  ......  •  \    »    M 

ruinaa,  UTt  >.  •  >   as|  Mt 
AM  ins  ~_.«fttM  «• 


FOREIGN  STOCKS,  BONDS,  liC.—ConUnvtd. 


DiTid.nda|j««J. 
Dae,     ||  =  i   ing.  | 


Name 


Closing 
Pr.oea. 


Jaa,    JulT^n'nej    ...     'Portngiieae,  '63-67  3  % 

Jan.    Julti  ...  I     ,.,         Do  IS(!9  3  % 

Jlar.  Sciit.  nolainlied  Ru««ian.lS22.£«l  S  % 
J.in.    Ju  si  t     •Not.  j     Do  18S0  ,_ 41% 


June  Dee,  11 
Stay  Kov.  .,, 
Slay    Nov.'  ,,. 

AprU  Oct,  1 

1 


■Mar. 


Jan. 

Jan. 
Mnly 
•Jnly 


April  Oct 

Airil  Oct 

April  Oct 

May  Nov.' 0.16  *Aug 

Feb.    Aug.  0.1    •Feb. 

Mar.  Sei  t.  0.1 

Ap  11    Oct.!  ... 

Jan,   July!  1.77 

June   Dec'  1 

June  Dec. 


le  DecJ  ,. 
Jan,  July,{  „ 
June  Dec!    \ 


Dec 

Apr. 


April  Oct., 0.46    Apr. 


Jan.  July 
April  Oct  I  1 

Mar,  Sept    1 

Jan,  July;  3 

Jan.  JuU|  3 

Jan.  Julyl  ,,.  •    *„ 

^an,  July' 8.41  Not. 


l*July 
•Dec, 

Not. 

Not. 


Do  1860  41% 

Do  1«5»  3  % 

Do  ises 5  % 

r-  f  Anp-Dtch  )  ,  ~ 
^1  1884.100(1** 
Do  do,  84^  ]&>„,  6  % 

Dodo, isae, loo;  6  % 

Do  do,  84f  16«..,  6  ■> 
Do  (Nicla.  kail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

Do  1873    S  % 

San  Domingo 6  % 

-«rdlnlan..„ t  % 

Spanish   3  % 

n.  (QuIckatvT  \t~ 

''"■iMnrtgaBof**' 

Swedish  Provnctal 

MortjraKe  Loan  4  % 

DoGvcmninllSSHV'o 

Do  do,  ISSS 6  %M01 

Torkirh.ISM 6  \:  83 

Do  1853   6  % 

Do  1863  «  % 

Do  1863  6  % 


4!l  121 

610756900 

«i  l-'l 

iW    !1S 

83    ilo 

600000000 

sooooooo 

9i}8«l 

300000000 

«6    W 

S303000 



495800 

98    98 

InoOOOO 



3OP0OOC 

77     78 

4(«000C 

9«1  C7( 

eioottii 

Ky  9«1 

82««(Hi/ 

951  9fii 

« 19800/ 

19     21 

B1!I90<1| 

77    iiO 

SoOOOOl 

171  17} 

79    81- 

.., 

Feb.  Auc 
April  Oct.' 
AprU  Uet, 


•Hi 

Uar.  I 


Do  IMtS  6  %    4S1  4Si 

Do  186*  6  %l  64     "' 

Do  Guaranteed.,  4  %  100 

Do  1969   6  %    6S 

Do  1971    6  %    60 

DoTreatory  „.  9  % 
Do  d«  B  and  C.  9  % 
Do  do  stamped) 
for  con.  into  6  )■  9% 


%   Gen.   Delit) 
Feb,    Ang.      2)    Nov.  UmtTiay,Con.l871  6  %    75 

Conp.  1866' Veneauola   3%    II 

Coup,  1806  not  applie'!     Do „ 11%      5 

Coup.  18«A  not  applied     Do  1962    6  %    20 

Coup.ls«7  not  api.llerf     Do  1864   6%'  30    z: 

Note,— DlTldenda  on  the  before-mtntioned  stocka 
payable  In  London. 
..,    lArKcntineHrdDls  6  %    83 
...      B«l>:ian,  ax  26f  ,.,  21% 

Do  do  41% 

.,.     DntchCert,ezl2g  21% 

Do  do  4  % 

...    lFrenchrentes,z26f  4  % 

...    I     Do  do  3  % 

„.     Iltalinn.ea  26r    .„  6  % 


Jan.   .Tnly 

... 

Majr  Nor. 

»■ 

Jan.   Joty 

**• 

April  Oct. 

•*• 

Mrf.  Sept. 

... 

(Quarterly. 

... 

Jan,    July 

... 

85 


•  The  drawlnita  arc  yearly  in  ine  ca»o  trf  stocks  to 
which  aaterUks  are  prefixed.  In  atinosl  all  other  caaea, 
where  there  are  drawinffv,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Aulho- 
rlatd 
Ia<i.e. 

DlTldanda 
Due 

Nam.. 

Closing 
Pncea, 

£60000 

Jni  ft  Jul) 

British Columbla,l872  K% 



lOOO*) 

\|1  <ls  Oct 

Do                1894  «% 



,,. 

iftii  .tJu:\ 

Canada,  1877-80  6% 

:;e  :o9 

... 

r.-!  ft  ,\ut 

Do           8% 

nil     l(i3 

Do           ..„ 8% 

:ii2   104 

Ilo            6% 

lo5     305 

l:- 

Do       In-criKl.  Mtk.  6% 

1'^     100 

... 

1 10       Dinn.  ot.  1903  6% 

104    10« 

SMOOi 

.lie t,fO.  Hope.  1873  6% 
Do        iM-.o-lBOO  6% 
Do       ISHO-va...  8% 

Do         I8U1   6% 



ISMOi 

Do         H-iO  6% 

nooot 

8% 

107    )lo 

MOOU 

i  -ua,,,  8% 

IM     113 

louuoo 

«% 



aooo«o!j.atJaiy 
lM0a0lMa)ANo> 

Do       is;8 6% 

i-e  \<H 

Do          ll«2. 6% 

111    lis 

1 

Do          1IJV6-V6  .„  6% 
'<  brn..Corp.ll)87-7«  6% 

113    115 

•1  8% 

K>9   lii 

I"i    »\ 

III     113 

1 

6% 

Ili6     KM 

tMUXtJki  AJttly 

1000000  Jan*  July 

nioojsnfe  JdIt  Nr 
4MHiOJanAJulr 
WOMWXjtitrurly* 
104aODMaf*lt.'p( 
(nnWJBa*  Dee 


Do  re  . 


:iawick 
,.Ii-.,  Ii 


I 


Do 
I'o 
Do 
Do 


I ;, 

Cl")M>l.  tt% 

IMil  ...  •.* 

lull  ..,  HI. 


(laoo  Api  «  Oct 


!■. 


tv.  Jl'm,  "'  Auc,  I    .„ 
"■   (..r.l»2.I*.l/    •* 

2&>M)Jaii«  July  MoTalicuUa,  |ii:6 8% 

2ZU<<>.l.n«Jaly;  Do  \-*\ «'), 

1MV2IJU  Jen k  July  gue«n.l«nd,  In",:  .'.  .    > 
UmweOJaaAJuIyi  IM  I- 

»M00Jan«Jul>:a.  AiiMrallaa.  i 

4IOWOJan«Jul) 

TTHttuJaii*  I 

2««»iJan« 

l«lM>JaBA. 

MMMJaak. 

HMWJan* 

MOOMiJ.n  k  .1  ' 
MMugoApl  A  oil, 
noTWo  Jm  *  July 


■ori 
I  III 

112 


Kttl 
107 

103 

:o« 
lis 

lu4 

:(Ki 

lU 

lit 


1- 


103 

nu 
111 
:i« 

112 

i;.'. 


Do      IWJ- 
DO       I9M. 


AMERICAN    STOCKS. 


Dols- 


Name. 


United  Sutes   

Do  S/20  years 

Do    

Do   _ 

Dol8e7,371,31tl;J5«i 
issued  up  to  27  Feb. 

Do 

l>a  Funded 

Do  lO'lO 

LouibUlui,  Old 

Do       New    

Do       Levee 

Do  do 

Do  do 

Massachuaaets  .,,. 

Do   „ 

Do    „ 

no   

Do    

Vitginia!  Siock 

Do    

Do  Now  Funded  ,„ 


6% 

6% 

6% 

,„  .    6% 

6% 

6%j 

6% 

6%. 


Closing 
"*    Prices. 


1881 
1882 
IS81 
IS86 
1887 

18741 

1^1 


S%    ,., 
,  8%  1876 


,  8% 

.  6% 
,  6% 
,  6' 

6% 

6% 

6% 
,  (1% 
,  «%,13i)5i  3S     43 


I  1S88 
IsSl 
.  liOO 
I  18.« 
,  IS91 


96  97 
91  »2 
91  93 
831  >31 


89  01 
91  92 
91     92 


45     SO 

45     60 


81 

90  82 

iK<  86 

83  es 

93  8S 

45  60 

35  40 




8536900 

lOOOOOOi 

lOUOOOOC 

aoooooc 



40UOUOU 

66    68 

6aooaac 

59     69 

471080M 

1200000/ Aleghany  Vnllc>  lUir.ad  7%  1910 
17600OO0,A.4U.W.  IMort.l.OOOilols  7%  1902 
llSOOOOOj     Do  2  Mort.  I.IXX)  dda  ,„  7%!llW2 

Do  3r.l  JInrtgnge !l902 

eOlXXIO/  Do  Cun.  M.irt.  Hon.lK-.,  7%  18901 
SOOOOOi  Do  Rcirganlsati'  n  Sep.  7%  1S74I 
760000/     Do  Leased  Lines  Bental        I         { 

Trust  7%  I90!i 

900000/     Do    7%    ...  ' 

6000000'Atlantic,  Miss,  and  Ohio        I 

!        Con.  MoTtffa^e  Bonds.  7%    ,,. 

800000/  Baltimore  and  Ohio 8% '1696 

21)00000/|     Do    6%;1902 

SOOOOOo!  Baltimore  &Potmac(Mam        I 

I        Line)    8%|1911 

3500000     Do  (Tunnel)  8%, 1911 

i(Guar.by  I'cn.fe  N.Y.Cen.Rail,)! 

700000/  Cairo  and  Vinocnnes  11909 

2.WS500II  Cen.  Pacific  of  Calfonilo..  «%11S96 
2l«l0000;     Do  (Ca  Ifiirnla&Orepin         | 

diTlsiun)latMu;<iIlils  6%  1892 
{.'lOOOtXI  Dot  ft  Mll.l  Mort  Bonds  7%  iSii 
lOOOUOl         Do  2  do  8%il8'76 

SIKIOOOO  Erie  Shares,  100  dots  

Do  Countorsd  by  Union 

Bank  of  L^mdon  

Do  7  %  prelcrence  do .,, 

Do  •  %  Convert,  Bonds        *I876| 

Do  7  %  Gold  Bonds 7%  190* 

Do  1  Mortgage 7%|IHIi; 

Do  2  do 7%|l879 

Do  3  do 7%'I8«.1 

Do  Consol,  Morgago  ...  7%  1920 

400000/ Oilman,  Clln'on,  A  Spring.  7%  1800 

|llimoi«  Central,  100  dole        | 

Shares 


eoooooo 


Do    8% 

Do  Itedemp.  Mort,  Bnds  It. 

Do    7% 

Illinois  Jb  St  L.  nia  Bridge 

1st  Mortgage 7% 

I,oulsville  and  Nashville...  6% 
Marlrltaft  Cincinnati  Kail. 

Bonds 

Memphis    and    Ohio    1st 

M  " 7% 

Mlchi,  inking 

1  8% 

Milwi.  •   7% 

MIsx"' 

l-i  7% 

New  Vcrk  t'oiitral,  li;(l.li>,B 

Bhsrcs 

4rX)000a/ N.  Paelllc  Itallniad  1  Mort 
SOOUOOU/IOregon  and  Cahrornia  ,.. 

Panain.  'lrncr,il  Mortgage  7% 

P.ris  and  Decatur   7% 

i'ennav  Ivna.  60  dols  Mhaivs 
Do  i.t  Murgaga 8% 


12000000 
600000/ 


COOOOOl 


700000/ 


800000 
SilUOUU 


MdOOOf 


(000000/ 


1876 
l.'>76 
IH76 

1900 
18U3 

IDOI 

190! 

IS8i 
1902 

KM 


ISilO 

iMi; 


S8  89 
71  73 
5:>  60 
251  2«l 
30  32 
96  100 

«G     88 

79  81 

40    46 

98  100 
88    99 

80  82 

80    82 

65  70 
75     80 

79    80 
68    72 

66  70 
381  3U{ 

361  361 
66  68 
94  86 
71    76 


90    92 
80    82 


82     U 


99  101 
76     80 


»7    M 
90    81 


83    86 
101  103 


80    80 
86     88 


v>  to 

73    7» 


Ml  88 

78  .3 

!I8  38 

78  82 

■8  lin 

87  Vri 

86  88 


•  Juury,  April,  Jaljr,  OMtar. 
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HA.'SKS— Continued. 


Divi- 

Antho- 

dend 

? 

Closing 

lised 

per 

Ntme. 

ea 

Issue. 

annum. 

Oi 

P< 

30000 

ISJ  % 

Bk  of  Constantinople 

10 

6 

6      6 

lOOOC 

20  % 

Rank  0!'  KfTVpt   

26 

26 

41     43 

13  % 

Bank  of  Ireland 

Stk 

100 



36000 

6  % 

Br.nk  of  Itoumanta 

20 

8 

71    8 

20000 

10  % 

Bank  of  S.  Australia 

26 

26 

32     34 

2000Q 

10  % 

Bi'k  of  Vlctoria.Aus. 

60 

26 



6000C 

12i  % 

Bank  of  N.  Zealand 

10 

10 

lot  l«l 

20000 

10  % 

British  N.  American 

60 

60 

«7    60 

20000 

8  % 

Central  r.f  London  L 

10 

6 

6      6i 

MOOO 

6  % 

Chartirert   of   India 

\i.»lr:i!ia,&  China 

20 

20 

131  m 

30000 

8  % 

Chart. M.rc.  of  India, 

l.oi:dun,and  China 

26 

25 

211  22i 

60O0O 

10% 

!  itv  

20 

10 

13     14 

80000 

16  % 
9  % 

Colonial    

100 
10 

30 
4 

67    69 

JOOOOO 

Consolidated.  Lim... 

6}    «i 

20100 

4  % 

Delhi  and  Tjondon.L 

25 

26 

coooo 

12*b8 

English  Bank  of  Rio 

(le  Janeiro,  Lim.... 

20 

10 

11}  12} 

30000 

7  X 

English,  Scottish.  & 

Australian  Chart... 

20 

20 

20J  2U 

... 

inc/6p» 

Franco-Egvptian   .., 

20 

10 

11    12 

10000    12  % 

Honirkng&Shanghal 

Bank  Corporation. 

2SJ 

28i    36     4! 

46000      8  % 

Ir»^pf  rial,  Limited ... 

60 

18      17     18 

202M0    14  % 

Imi-erial  Ottoman ... 

20 

10 

lai  i3i 

6000     8  % 

Ionian 

2.') 

26 

22    24 

6000      B  % 

Do  New    

26 

10 

7      9 

lOOOOO      1  % 

Land  MortpageBank 

of  Inilia,  Limlte''.. 

20 

6 

li    IJ 

sooooo; 

6% 

Do  5  %  Debentures 

18«4,  for  30  yrs.. 

100 

100 

88    91 

20000 

10  % 

Lend.  Bk  of  Mexico 

&  Sth.  America. L. 

SO 

20 

19J  201 

10000 

10  % 

DoNfW    

30 

6 

5      6 

24987 

Lond.of  Cfmmerce.L 

20 

10 

8       9 

6000 

10  % 

Lot  d.  &  R  Plate,  L. 

100 

40  1  51     63 

40000 

10  % 

Do  New   ..... 

25 

10  '  12J  13 

«0000'     8  % 

I-ond.  Chart,  of  Aus. 

20 

20 

24     25 

60000:  20  % 

London  and  County. 

61) 

20 

57     68 

loooo'     ... 

Do  serin   

60 

20 



4i000i       ... 

London  S:HanseaticL 

20 

6 

4      5 

80000 

20% 

London  Joint  Stock. 

60 

16 

45     46 

22600 

8  % 

London  and  Provin- 

cial, Limited  

10 

6 

7}    73 

60000 

12  % 

I.,ond.&S.FrancIgco  L 

10 

10 

12s  13i 

26000 

6  % 

London  &  «.  African    20 

20 

13     14 

10000 

6  % 

Lon(l.&8.W(-stcm,L 

100 

20 

14i  16i 

100000 

20  % 

fxmd.it  Westuiinsler 

iOO 

20 

eel  67 i 

46960 

10  % 

Mercantile   Bank  of 

the  liiver  Plate,  L. 

20 

8 

8       8i 

16000 

8  % 

Merchant,  Limited .« 

100 

23 

30    31 

20000 

Metropolitan,  Lim... 

10 

10 

4      6 

16000;     8  % 

Midland,  Limited  ... 

IOO 

20 

24t  25i 

40000!  10  % 

National  

60 

30 

...     ... 

300000!  JO  % 

National  of  Australas 

5 

4 

6      6i 

30000      8  % 

National  of  l.pool.  L. 

26 

16 

«••         ■*< 

66007 

National  of  New  Zea- 

land, Limited  ... 

10 

3^ 

3}    3J 

10000 

24% 

Sational  Prov.of  Eng. 

100 

42 

163  161 

77600 
46000 

24  % 

Do 

■>o 

V 

16     48 

6  % 

New  London  Alirazi- 

lian,  Limited  ... 

20 

10 

n  7j 

60000    15  % 

New  South  Wales ... 

20 

20 

41     43 

60C00  5A  *«. 

North-Eastem,  Lim. 

20 

6 

«i    7i 

60000,     «  % 

N('rth-\\  estem  

20 

7i 

60000,  12  % 

Oriental  Bk.  ('ori^or. 

26 

20 

42i  43i 

20000    20  % 

Provincial  of  Ireland 

100 

26 

93     93 

Do  New    

10 

10 

1706r  10  % 

Standard  of  Btllish 

8  Africa,  Lira... 

100 

26 

25     28 

10000'  10  % 

Do  issued  at  6  pm. 

IOO 

10 

3i  1U» 

40000:  13  % 

Union  of  Anstr^ilia... 

26 

26 

45     46 

90000   20  % 

Union  of  London   ... 

60 

IH 

4H42J 

TELEGRAPH  COMPANIES. 


AuUio-      « 

rised  :     3     Paid. 

Issue. ,    S  < 


7000000  Stock 
90000;  10 
1«000      10  I 

13000'    10  : 

tioOOO     20 

s«»7aO|    10  : 

189760;     10  ; 
I  1 

1500000!     10 
16<X)000      10 
126000 
17000 
12000 
3200 
82000 
9000 
62500 

IMOOOf 
73226 
S6000 
26000 
46000 
160U 


100 
0 

all 
9 

14 

:o 

all 
10 

111 


Name* 


10 

all 

26 

,.11 

10 

a'l 

10 

all 

10 

24 

8 

8 

20 

all 

Htock 

100 

1 

aU 

)0 

all 

10 

all 

20 

20 

1000 

all 

dol. 

Anglo-American,  Lim... 
Uiazrlian  Siibiutirinc,  L. 

Cui'A.  Limited  

Direct  Spanish 

Direct  U.  H.  Cuble,  Lim„j 

K««  eru,  Liiniietl : 

EHsteru  Extcii.Au^.rala- 

flian  and  Chlim,  l.im...i 
Globe  TelfKi-.-iiih  X  Trust 
Do  (i  %  Preference.. 

iQieat  Northern 

Indo-buropean,  Llmltcc' 

Mcdilerranvan  Kxlen.,  L 

Do  b  %  rreference... 

Pflnama  &  Sth  FaciUc,  L 

houttrX  Limited 

STdei^    'I'ranxatlantiqu. 

t-ranctois.  Limited 

Subniariue  

Do        Bcrip 

West  India  &  Han»nia,  I 

Do  10  %  Prefereme 

\V«»tern  &,  Jirazilian,  L. 

Western  L'nluu  of  LM>., 

7  %  iBt  Mort.  Bond)'... 


12      13 
(0      IS 


DOCKS. 


Autho- 
rised 
lasut. 

s 

/I 
CD 

"aid. 

Name. 

Closing 
Pflcea. 

U)0t«88 
1934; 

Slock 
60 

Slock 

loo 

-tock 
stock 

100 
60 

100 
all 
100 
100 
100 

East  •.ad  West  laiM  

Hull 

106  103 
47    60 

6760697 
10*2600 
600000 
8UU866 

Lorduu  and  St  Katharine 

Do  Debenture  stock  4% 

.MUwall    „...._.. 

68    70 

47  60 
86    88 

1W071 

Sorray  Commercial 

»9  101 

INSURANCE  COMPANIES. 


Cloiiiig 
Prices. 

844     85» 

m     ei 

8  8i 

8  9 

7  9 

8}  8J 

8t       8i 

i\  n 

16      16 
4i       4J 


10      11 


;4«    260 
2J       2J 


Autho- 
rised 
Issue. 

60000 
10000 
24000 
3000 
60000 

20000 
6000 

60000 
4000 
6180 
50000 
10000 
20000 
40000 

10000 
26000 
6000 
20000 
20000 

12000 
7600 
134631 
50000' 
10000 
100000 
200001 
87504; 

49826 

35862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


Divi- 
dend 
per 
annum. 


10  % 

6  % 

13J  % 

6  % 

)5  % 

12  % 
6  % 

12i  % 
40%<Slb 

4;;  % 

6  % 
10  % 
7J  % 


6  % 

8"% 
6  % 

e  % 

4  pr  Bh. 
10  % 
IS  % 
18  % 
41  p  sh 
124  % 
6i  % 


Name. 


(D 


;  Closing 
Prices. 


2500 

2(KXXI 

20(I<I00 

as9220( 

lOOOOO 

.1500 

ijoo 

100000 

loooo 

40040 

6000 
0000 


6  % 
24  % 
6  % 

5  % 
4H  % 
20  % 
27J  % 
16  % 

6  % 
20  % 
26  % 

4  pr  sh. 
6  pr  sh. 
124  % 

8o"% 
20  % 
16|  % 
774  % 

22  prs. 
26  % 

15  % 
15  % 

24  % 
15  % 


All'^ncs  Brit.  4  For. 

Do  Jllarine    

Alias 

Argus  Life  

British  and  Foreign, 

Marine,  Limited.., 
Church  cf  England.. 
Clerical,  Medical,   & 

General  Life   , 

l.'ommercial  Union.., 

County 

Crown 

Eagle 

Equity  and  Law 

Eng.AScolt.Law  Life 
En'jliah  and  Scottish 

Marine,  Limited.. 

General 

Globe  Marine,  Lim.. 

Greshain  Life 

Guardian 

Home  and  Colonial 

Marine,  Limiied... 
Imperial  Fire . 
Imperial  Life  . 
Indemnity  Marine... 

Law  Fire 

Law  Life 

Lancashire  .... 

Legal  &  General  Life 

Liverpool  &  London 

Fire  and  Life  ... 

Do  Globe  (It  anns) 

London 

Lond.  A  Lancas.  Fire 
Lend.  &  Lancaa.  Life 
Lond.  &  Provin.  Law 
Lond.&Prov.  Marine 

Marine 

Maritime,  Limited... 
Merdaijts'Marine.L 
N.  Britisli  &  Mercan 

Ocean  Marine- 

Oriental  <fc  Gl.M.iriiie 

Pelican 

Pliccnlx 

Provident  Life   

Kcalm  Marine,  Lim.. 

Rock  Life 

Royal  I'xchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marin e,Liver' 

pool,  Limited , 

Universal  Life    , 

Universal  Marine,  L 


IOO 
100 
60 
100 

20 

60 

100 
50 

100 
50 
60 

100 
60 

25 
100 
20 
20 
100 

60 
100 
100 
100 
100 
100 
20 
60 


100 
20 
6 
Stk 
20 

200 


20 
20  ' 

60^ 
100  ' 
20 


94  10 


24     34 


64 


8     10 


WAS. 


Autho- 
rised 
Issue. 


CO 


40000 
10000 
437250i 
20000 
10000 
10000 
10000 
23-106 
12(XI0 
100000 
20000 

loooo 

26000; 
20000; 
12000; 
1560O00I 
620(X)i 
2(!0(H) 
66000; 

3000: 

3000 

3000 

2600002 

icoooo: 

26000 
30000 

soooo 

27000 

141000/ 

SJOOOO/ 

6000 

80000 

4000 

4000 

20000 

lOOOO 


6 
6 

St«k. 

20 

20 

20 

20 

10 

10 

10 

10 

10 

10 

10 

26 
Stck. 

124 

124 

60 

40 

10 

20 


Paid. 


al! 

4 

100 

all 

10 

10 

all 

all 

74 

all 

8 

all 

10 

all 

all 

all 

124 

10 

431 

all 

all 

20 

61  ck.:  100 

Stck.  I   all 

20    ;    20 

C    !    all 

6    I      24 

20"  aii 

8ti.ck  100 

Stock  46 

20    I  all 


Name. 


all 
a<l 
aU 

S 
all 

7 


Bombay,  Limited 

Do  do  New 

Commercial    

Continental  Union   .. 

Do  New,  18  19 

Do  New,  1872 

1>0  7  %  preference 
Knropean    

Do  New  

Gas  Light  and  Coke,  A- 

D.)  A    

1)0  B 

1)0  6  %pf.  conv.dstiss) 

Do  (\  10  %  prvferenci 

Do  D  do 

In.perial 

l>o 

Do  New,  1872 

Iuil>criiil  Continental  ., 
Inilopeudeot 

Do 

Do 

London     , 

Do  if.t  PrelV-rence  ...., 
Moitlc  ^'ideo,  Limited  .. 
Orient:!,  Limited 

Do  New   , 

Patent  Gas 

Pliauix    

Iio.. 

Do  New    

Baiclilf. , 

tlio  de  Janeiro,  limited 
Sou'  h  Metropoliiai;  .. 

Do 

Do 

aarr,  y  Cousumera..... 

Do 


Closing 
Prices. 


64   e 
44    4; 

!54  167 

194  204 

94  10 

94  10 

23     25 

134  '.44 

9J  104 
Hi  14} 
lU  124 

Oi   74 

12}  134 
I»t  19* 

18    49 

;67  :69 

15     164 

15     154 

64    66 

6i    66 

8      9 

244  254 

'.32  136 

117  :20 

23     24 

I'i     74 

■A     3J 

4  3}  d.t 

31     32 

Si)    91 

57    69 


1  32 

30  32 

»2  81 

20  21 

9  04 

16  154 

11  114 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 

CapltaL 


£ 

881700 
1871300 
2207450 
742660 
237060 
1968800 
1074460 
187700 
4UU800 
6090 1 


CloHlnu 
Name.  [    Prices. 


Bombay,  Baroda, and  C.India  S  %  107  109 

t;aai  liuiao 5  %  110  112 

Do        44%   99  101 

Do _..  44%    99  101 

t;;a»t«m  Bengal  6  %  101  103 

Oieat  li.dlan  Penluala 6  %    

Do           6  %  101  103 

(ireatSoi-tharuoflndiii  6  %  iO«  108 

.Maura* 6  %  .07  109 

Oude  and  UoblUund,  Umitad  6  %  106  108 


MISCELLANEOUS. 


ijivi- 
dend 
per 
ann 


Name. 


Bonds,  Loans,  and  Tbcsts. 

6  %  Boston  (U.S.)  .',  %Sterl.  Loan 

7  %  Egypt  7  %  Viceroy  Mort. Loan 
9  %  Do  9  %  Guar. by  Egvpt.Gov. 
?%  Do  7%  Khedive  Mort.  Loan 
6  %  Foreign  and  Colonial  Govern- 
ment Trust  6  %  Bonds 

6  %      Do  6%  . 

6  %      Do6%,  1S7I    

6  %  Vladras  Irrigation  and  Canal, 
Guar.  5  %  bv  Indian  Gov. 

6  %  New  York  City  G  %  (Ex.  41i)., 

5  %  'Quebec  City  0  %  Con.  Fnd  stg. 

7  %  Roumanian  Gov.  Iron  Bridges 

I      Annuities  7  %  Certlflcatos 

6  %|Sliare  Investment  Trus',  Pref. 

...     I    Do  Deferred  

6  % 


74  % 


9  % 
9  % 


Spanish  6   %  National  Landi< 

Mortgage  Certificates  Sep 

.Submarine  Cables*  Tf  ust  

6  %  Tobacco  6%  Loan,  guaranteed 
by  Italian  Government  ... 

Coal,  Coppeh,  Iron,  &c. 
10|  %  Bolckow  Vaughan,  Limited... 
Central  Swedish  Iron&Steel,L 
Copper    Miners  of    England, 

pref.  74  %    

2}  %  i  Ebbw  Vale  Stl.,  Iron,  cSCoal,L. 

Emma  Mine 

English  &  .\ui^tral.  Copper,  L. 

Flagstaff  Mine , 

'  lydney  &  Wigpool  Iron  Ore,  L. 
Nantyglo    and    Blaina  Iron- 
works"  Preferred,"  Lim 

Rhymney  Iron 

I     Do  New 

'CouuERciAL,  Financial,  axd 
I  Industrial. 

15  %  I  Australian  Mortgage  Lant^  & 

j      Finance,  Limited  

...     iCevlon  Company,  Limited 

...     I    Do  

...     I     Do  

1}  %  City  Offices,  L'mited 

B  %  [City  of  Lon.  Real  Property,  L. 
0  % , Colonial,  Limited 

5  %. Credit  Foncier  of  England,  L. 

C'redit  Foncier  of  Manritius.L. 
6-J  %  English  and  Foreign  Credit... 
10  %,Fairjaini  Engineering,  Lim... 
184  %  Fore  Street  Warehouse,  Lim. 

7  %  General  Credit  A  Discount,  L. 
15  %  Hooper's  Telegrf>h.  Works,  L. 

...     iL.din  Rubber,  Gutta  Percha, 
&  Telegraph  Works,  Lim., 

6  %  International  Flnan.  Soc.,  [,.im 
20  %,John  Brown  and  Co.,  Limited 

8  %  .Llcbig's  Extract  of  .Meiit  Lim. 
...     jLonilon  &  Gla,H^ow  Engineer- 
ing .&  Iron  t^hipbnildlitg,  L. 

...      London  Financial  Asso.  ,Lim. 
10  %iMauritius  Land,  Credit,  and 

Agencv,  Limited  .... 
14  % 'National  Discount  Com.,  Liiu. 
10  %  Now  Zealand  Loan  and  Mer- 
cantile Agencv,  Limited 
10  %  New  Zealand  Trust  &  Loan,  L 
10  %lTelegraph  Const.  &  .M.itn.,  L, 
20  %  iTru>t  &  Agency  of  Austrl..  L. 

10  %|Tru9t  &  Loan  Co.  of  Canada 

6  %iLnitedDJsciMtntCoiporTLiia. 

Land. 

Australian  Agriiuiturid 

British  American  Land 
Canada  Company   ... 
Uudson's  Bay  (Gov.  a  Com.  cf 

Advcn.of  Kug.,  tradug  into,^ 

Italian  Land 

i.and  Sccuiitic  ,  Lim:te,t 

Natal  Land&  1-'o1.mi.  Co.,  Lim, 
North  Briiitfh  Ati;i;iaiaj»'au,  L. 
Otagi  i  .■^ouliilsli'i  Invest.,  L. 
I'tiel  River  Land  m  .Miiict.'u,  L 
R  o  lie  JaneiioCity  Iini.rov.,L. 
Scottish  Australian  invest. ,L. 
South  Aubtraiian  i..and 
Van  Diemen'a  Land 
SilirelNG 
British  Ship  Owners 
General  Steam  Navigation 
.'.lerchunt  Shipping,  LnniuJ.. 
Naiionul  Steam  Ship,  LiiniteO 
t'eniusuiar  &  Oriental  Ateaai 

Do  New,  186' 
;ioyal  Mail  Steam 
Union  Steam  Ship,  Limited 

Tka. 
.Vssam 

Brltisn  Indian,  Limited 
Dai-jeeiiug,  Llinitau 
Lebinig,  Limited 
Upper  Ass^iii   Liiniteti 

TlLAUWAYS.     - 

British  aud  Foreign,  Limited. 
Kdinburgli 

7  %  Lisbon  Steam,  Limited. 

11  %  London,  Limited 
6  %  .North  Moiropohtaii 
6  %      Do 


100 
100 
100 
r  v 
2000 
Cert 

Stk. 

100 
10 

26 

32 
20 
3 
10 
10 

100 
50 
16 


•d     Closing 

"3 

ti     Pncea 


aU  91 
all  89 
aU  102 
aU  i  72 


iOl 


91 
106 
78 

iOi 

•J 

9» 


04 
90 
100  |106 


67    60 
107  110 


•1 


7     9 

144  154 

22    23 


34 

U 

31 
44 

66 
46 
14 


«,'i.% 
14  p.s. 

3  p.  s. 

64  % 

8  % 
6  % 

8"% 
10  % 

6  % 
8  % 

10  % 

7  % 


6  % 
10  % 

6  % 
10  % 

«  % 

6  % 
191  % 
10  % 

174  % 

7"% 
9  % 


7/p.sti 


10 

6 
364 
12 
20 
all 
10 

g 

6 
14 

74 
10 

46 
6 

70 


34 

3} 

114  124 

34 

4 

274 

J7J 

74 

71 

1:4  Hi 

27 

29 

25 

34 

20 

aU 

50 

26 

50 

30 

10 

8 

25 

6 

26 

24 

26 

« 

12 

all 

I 

1 

20 

6 

li 

18 


1}    i 
9i  101 

34  8| 
64  7 
284  30 

li  a 
H  n 
a  6 


all  IIOI  103 


SiK.|100 


6 

Slk. 
25 
■Itk. 
26 
30 

30 

15 
.")0 
h) 
30 
30 
100 
20 


IS    164 


73 
14 
S3 
26 
135 
84 


16  %  Anglo-Mexican  Mint 10 

10  %  Itcrlin  Wal^r  Works.  LiuiUec    10 

14  %  ijrystal  I'aiace Stk 

7  %      Do  I'relercnce Mik. 

6  %  Do  6  %  Perpetual  Del)cntri|Stk. 
Italian  lirlga. (Canal  Cavour)|  al 
Ul/i  Do  6  %  Bunds,  red.  187U  ...|li'' 
b  %  Lon.  Oen.ral  Omnibus  Co,  L.-''» 
.Native  Ouano,  Limited  .....|  « 
Sn-  Sombrero  l'lio«phat«,_^..  JO 
Phjipho-Guauo,  Liu*.,A  i're*    10 


Mi  144  154 


10 
10 
all 

10 

all 
all 
IOO 
Id 
lO 

All 

ill 
ilX) 
all 
all 
aU 


2t)  22 
SJ  35 
154  164 
32  (4 
«4  1U4 
79  81 

:j  ;;t 


1, 
lu 
1,1 1 
U 

3 
64 
St 

8 


84 
64 
«4 
e 

10) 

»t  p 
i»  JJ 

u  20 
24  28 
let)  113 
120  125i 
8  8 
70  }? 
104  ir 
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rCOXTIKTBD   FROM   PaGE    18'.I(I.J 

Whitley  Partners,  Limitnl. — Capital,  loO.OOO/,  in  shares  of 
IW  each.  The  company  is  formed  for  the  purpose  of  aequii-ing 
and  developing  the  business  of  Messrs  Whitley  Partners, 
mechanical  engineers,  of  Leeds.  The  pui-chase  money  ic  to 
be  100,000/,  half  in  cash  and  half  in  shares. 

MINING  COMPANIES. 

BattiAaU  Silver  Lewi,  Limited. — Capital,  15,000/,  in  1/  shares. 
It  is  intended  to  purchase  the  lease  of  some  mines  in  Devon-' 
shire. 

Great  Wexfern  Colliery. — An  extraordinary  meeting  is  called 
for  the  ISth  inst.,  to  sanction  a  proposed  agreement  for  the 
purchase  of  the  Ty  Mawr  property,  and  to  raise  further 
capital. 

Jloctky  Hall  Collieries. — The  directors  declared  the  third 
interim  dividend  for  the  present  yea>  at  the  rate  of  16  per 
cent,  per  annum. 

I'tnayirell  Collleriis,  LimiU'il. — Capital,  50,000/,  in  shares  of  2/. 
Object — to  purchase  and  work  the  collieries  of  Pennywell, 
situated  in  the  city  of  Bristol.  The  consideration  is  to  be 
12.<XI0/  cash  and  18.000/  in  shares. 

Scottish  Australian.— A  dividend  for  the  half-year  ended  June 
30  is  recommended  at  the  late  of  12  per  cent,  per  annum ; 
snrplus,  1,019/. 


JTlJf  Commercial  uDimcsl. 


POST  OFFICE  AXNOUXCEMENT. 
Information  having  been  received  from  the  .\nstrian  Post  Office  of 
the  eoTinicneement  of  the  winter  ronil  service  to  Constantinople,  mails 
for  Constantinople  via  Aastria  will  bo  despatched  from  London  as 
follows  : — Via  Bacharest,  every  Saturday  evening ;  via  Trieste,  every 
Tuesday  momini;,  with  a  sapplemootary  mail  every  Taesday  evening, 
on  the  chance  of  its  reaching  Vienna  in  time. 


FOREIGN   MAILS. 


Destinations. 


DMiatch  of  Next  Mail  rrom        Next 
London.  Mail  Due 


J  rla  Southampton  '. 

•vy  ~  ■  ■■  ■ 


['vt*  Brindisi 
.ItU  Halifax 


Aoitralla  and  NVi 

B«miida  ... 

«^  ,,  i!»i*  Southampton 

"*""    ~ "••  Xbf  French  packet 

Brazil,  Mont*  Video,  and  CMIi   |Tia  Uvrnpool   ... 

Brazil  (Bio  d<  Jaufiru  only) ivia  Llrerpcrl    ... 

I  via  (Southampton 

ATTMaadMoota  Video .(JTla  Liverpool    ... 

(iby  Krwich  packet 

_ ._«„......lTla  Portland  .„.. 

Dtlto  „ «—...._ ™. !vla  United  Statee 

Cuarr  U'aada jila  Urcrpool    ... 

Cape  of  Good  Hope,  IfataL  and  Aaoanskm  ...| 

f  Tla  Southampton 

Cbina,  CeTkm,  aad  ShigapcTe    Jivta  Urindlal 

(^by  Fiea.:h  packet 


Dec 
Not. 


Dec. 
Sot. 


20  M.  Dec.      1 
I.    Nov.   24 
—    16 


i^ila  Soothamiitc 
'  ima  Liverpool  ... 

fiTla  Sonttaampton 
'  (  Tia  Brlndial 


Cap*  da  Verds  and  Portnr  > 

Eait  ladiea,  Ef7pt,ic. 

Falkland  laUnda I. 

Olbndlarand  Malu   ...Mn  SontbamptoB 

Malu __«.___„..™J«la  Italy   

Ditto _ -. via  ManelUe*  ... 

Madeira _...  | 

Maurlt  OS  »......« 'by  French  packet 

New  Ur.otwick,  Xova  ScoUa,  fc  P.  B.  lalaiid  via  Halifax    

Xewteaiidland „...»..... ..I ...» 

St  ilel*«a..„. _ „„.....      

Cnited  Ikaias  (by  Ciiaard  packet) IfNev  York)  

Dtlla        (by  Nth.  ae< man  Lloyd  p.i'  rk)  ..„.. 

DMo        (by  Cuaid  pw>«t)  k)  ...  .. 

DMo       (by  Inioaa  packeti.._ .ik)  

We^  Coaat  of  Africa .».....« \i..i  Liverpool    ... 

Weat  ladltt  an .  facMc    „....._... 


Dee. 
Nov. 


18 
9  H. 

18  B. 

U  I. 

19  a. 
9  V. 

19  E. 
18  X. 

20  X. 
It  X. 

17  X. 
16  u. 

20  M. 

a. 

21  H. 

»  > . 


—     2» 
overdue 


Dec. 
Nov. 
I  Dec. 

iNov. 


Dec. 
Nor. 


Uondana 

La  Oaayra,  and  Paarto  Cab*(U>  , 


rati  aaPrlne*  and  Cap*  Haytl  , 

■aala  Martha 

•aeaallia  


via  Donthamifton  — 

via  Uverpooi   ...  Dec. 

via  Soathawpt"&  — 

Tia  Ueerpool   ...  — 

via  Southampton  Nor. 


nootDaiiii>i..ii      — 
*to  Mwttai XoT. 


9   H. 

20  H. 

18  K. 

29  M. 

17  I. 

21  M. 

18  X. 
18  X. 
IS  M. 
ll«.  I 

18  K.  i 

18  X. : 

20  X. 

17  X.  i 

17  M.  I 
It  X.  ! 
17  H.{ 
17  M. 
4x.  I 

2  K.; 

B  a. 

17  K. 

»(. 

1>  ■. 

1  u. 

II  u. 

11  E. 


-  15 

-  22 

-  17 

-  21 

-  18 

-  17 
everdca 

—  17 

—  17 


17 
18 
25 
It 

10 
1« 
IH 
22 


On  Xoverabt-r  13,    from   UXITKD   Statks.   per  U«-rmaita — New  York,  Nov.  1. 

On  November  13,  from  West  Afbica,  per  Monrovia — Cape  Coast  C:islle,  Oct.  9. 
Si.-rra  Leone,  18  ;  Madeira,  30.  ' 

On  November  13,  from  Wvsr  Indies,  per  Taf^iis — Antigua,  Oct.  28;  ('itto,  Kngliah 
Harbour,  2S ;  Barbadeee,  30;  (  uldail  Bolivar,  13;  Colon,  21:  Demere  ra,  20 ; 
Dominica,  2H ;  Grenada,  27:  GrevTown,  17:  Gnadaloupe,  2S  ;  Belize,  Ifi  :  Jacmel, 
25  ;  .lamalcu,  25:  Martinique,  3S ;  Uontaerrat,  26  ;  Nevis,  27;  Panama.  21  :  Arica, 
10;  CaKao,  14;  Guayaqui',  9;  Islay,  11;  Paita.  16;  ValparAiso,  3 ;  Par'Uuaribo, 
20:  Porto  Rico,  28 ;' St  KiUs,  27:  St  Lucia,  27;  St  Thomas,  2S;  St  Vincent,  27  ; 
Tobagf.,  27 ;  Tortola,  26  ;  Trinidad,  26 ;  Turk's  Island,  16. 


—  ta 
— "  » 


—  » 


overdna 


0«  Nerrember  7,  fnta  y  - 
tl;  Lagoa,  Oct  .1;  I'si 
J»;  Accra,  •>,  (■.!«.  I'..; 

On  NoV'.Mt.«r  9.  from  ISMb. 
Maarltla.,  ::7 .  I.Aiiuan,  :;^ . 
It,  PolBt  ilelJalle.  17; 
>'  v.  I,  Alaxawlrta,  a. 


klLI    ABRIVEK. 
T.4TWT  Datxa. 

,-er  Madan— l>i«n'U,  Kept.  13;  Frmaii.lr,  Pn, 

9 :  «letr<  Leone,  17  ;  Teaerilb.  37  ;  Mulerla, 

■•via,  li. 

,...;.A.«t.MiA,  Ac  via  I'r.n-M.  .H'pt.27; 

.Inn  »,  <»  1.  17;   lhml.Aj!,.  C.jlmiilii, 


niijfavofv,  e;  I'enanif.  II  ;  .\de(i.  .. 


-,  JO  i  ttiiex. 


■  In   N-iraaMwr  ll,fn>nDnra0Aun*AB»CaSa>a,p«rltaratltea— Bo*Mi,OM.»; 

.M'.nlieaJ.  27:  Quebec.  U 


Ot.  N 

Vi. 
On  N 

H"t>  :>.▼ 

(ill,r.,i. 
On  ,N..... 

2»,  N.- 
On  N..<.:. 

iMr.  :. 

to.  <«! 

Ot.«i.i 

HaUhi. 


r  OIkara-BMMa AyiM, ON.  fi  Moat* 

I  ■.!-■;.  i.whaa,k«*. tt 

■  •I- '  .  I'r"  I'  i-i.i..  Ai.xi'  ueii,  Ac.,  Via  fcaiitaiaptaii  Caleatta. Oct. 1 0 ; 
T,  :  v,4jra>,  11;  Aden,  zl  i  l»aa.  2fi  AtexaMria,  27  i  Malta,  10; 
.'.  v    .    I 

1     r        '    HI  Ivrmn  XrtrM  Ain  CtntBa,  par  Wtalpballa— Boiloo,  Oct. 
niliMMVi  TafMia,  M 
'       '  ■  »a>a, p» OM«iia    <Mmm»,OH.»i 
.       .    Kta(>ton,ni  Moatraal,  Ift  TocMMo, 

••.::.  u..  ■ :.    ■:  .  N.U.,  W;  81  ititm.  N.B^SO;  ({uabaa^ Km  1. p*r 

i'"«< "  <     '       '  '  lca«o,  aOj   PWladalphia,  ai ;  Has    tna^tea  Ms 

J>,  .New  v...k,  :..,.  1 


CO>rP.\RATrVE  AVERAGES  OF  QRAIX. 
The  following  Is  a  statement  showing:  the  qo«ntltiea  sold  and  the  averag  j  priea  of 
British  ('orn  (Imperial  measure),  as  receivi*il  from  the  Inspectors  ami  Officers  o' 
Rsclso.  conformably  to  the  Act  of  the  27th  I'.rd  28th  Victoria,  cap.  87.  in  the  week 
ended  NuvcH.ber  S,  1673,  and  for  the  corro^pomling  svcek  in  each  of  the  years  from 
1S73  to  1869:— 


Q 

jiNTiiiKs  Sold. 

AVEXAQK   PXICKS. 

Wheat 

Barley. 

Oats. 

Wheat. 

Bailey. 

Oats. 

1873 

1S72 

qra    bal< 
68,180    5 
47.021     7 
64,023    6 
71,019    4 
67,089    6 

qrs    bsh 
81,796    0 
88,466    2 
80,016    3 
79,105    3 
73,721     « 

qrs    bub 
4,610     6 
4,678    4 
4,191     7 
».S(i8    3 
2.0:t4    6 

s    d 
60    9 
66    9 
66    6 
50    6 

M  n 

a    d 
43    9 
43    3 

37  4 
36  11 

38  9 

s    d 
24  10 
22    4 

1871.. 

1870. 

l'^ 

V3    6 

23    8 
23  11 

AVERAGES  OF  GRAIN. 
The  following  is  a  statement  siiowin'.;  the  qttanntics  sold  and  the  average  price  of 
British  Com  (ImperiAl  measure),  as  receivNl    from  the  Inspectors  and  Ofllcera  of 
Excise,  conformably  to  the  Act  of  the  27th  and  28tb  Victoria,  cap.  87,  m  the  week 
ended  Nuveraber  8. 1873: — 

Quantities  Sold.  Average  Price. 

qm     bush  B     d 

Wheat.......... » 6H.1*)    6    60    » 

Barley    sl,798    0 43    9 

Oats    .„ 4,B10     6     24  10 


COMMERCIAL 


EPITOME. 

FRIDAY   NIGHT. 


Qb  aoreKhar  ii,  (r«a  Ham.  par  A«Nilei«    fiil  a«  PHi>e%  <M.  M. 


The  strength  of  the  recent  advances  in  the  price  of  wheat 
continues  to  be  shown  by  the  firmucss  with  which  they  are  held 
in  spite  of  the  dearness  of  money.  There  is  very  little  giving 
way,  except  here  and  there  in  provincial  markets,  or  when 
samples  are  of  unusually  low  quality  ;  and  the  business  done 
continues  steady,  although,  the  demand  is  mainly  to  satisfy 
from  week  to  week  requirements.  Still  much  of  the  late 
arrivals  from  America  has  been  sold,  and  supplies  will  have 
to  i)e  well  maintained  throughout  the  winter  to  prevent  any 
further  serious  advance.  Little  has  come  this  year  fri)m  the 
Baltic  provinces  of  Russia,  Germany  having  bwn  a  large 
buyer.  American  has  been  slightly  cheaper  at  Mark-lane 
this  week,  but  English  wheat  is  without  ivlt^ration.  Flour  is 
also  down  slightly,  but  barley,  both  malting  and  grinding,  is 
without  change.  Other  sorts  of  grain  are  also  without  material 
change.  The  French  demaad  has  not  affected  materially 
quotations  for  floating  cargoes  yet,  but  should  it  continue  it 
will  likely  tend  to  make  grain  dearer.  The  markets  at  Paris, 
Bordeaux,  and  elaewhere  are  quiet,  a*^  about  late  quotations, 
but  stocks  nowhere  seem  large.  Prices  fir  the  better  kinds  of 
wheat  are  slightly  up  at  Berlin. 

The  depression  which  we  noticed  a  week  ago  in  the  cotton 
trade  has  recovered  a  little  this  week,  under  the  belief  that 
the  monetATT  stringency  will  not  affect  it  so  vitally  as  was 
at  first  dreaded.  There  lias  consequently  been  some  recovery 
in  prices  at  Liverpool.  The  feeling  in  Manchester  has  also 
improved,  but  there  has  been  no  accession  of  business  aa  yet.  i 
From  some  calculations  drawn  up  by  Messrs  Ellisoi;  of  Liver- 
pool, it  appears  that  both  the  total  visible  supply  of  cotton 
and  the  total  quantity  afloat  for  Europe  are  less  this  year 
than  last ;  so  that  prices  are  now  likely  to  recover  all,  and 
more  than  all,  they  have  lately  lost,  unless  the  monetary  crisi» 
in  America  and  its  dearness  here  have  a  powerful  effect  in  I 
checking  consumption  for  bouid  time  to  come.  The  stoppage 
of  so  many  mills  in  America  would  seem  to  lead  to  this  checK  j 
but  it  is  argued  there  that  it  is  not  only  a  check  of  a  much 
more  partial  chnifurtei-  than  was  iit  first  suppone J,  but  also 
that  it  is  only  a  little  earlier  maiiifestiitiou  of  uu  ordinary 
state  of  things  at  the  end  of  the  year,  and  that  thereforo 
every  mill  may  be  in  fill'  u  again  bv  Januorv.     The 

total  visible  supply   is   -  l'»  1""»   tfi'i"   "♦  the  same 

date  in  1872;  and  the   ttiUil  alloiiL  for   f"  ;i  dimi- 

nution of  1«0,(XK)  biiU-a,  or  ulxiut  t«;u  da  '. 

The  business doii  a  kiI  trade  ik  hiiii  m  i  '•  d, 

but  a  U-ttor  tone  ;  nd  it  ia  boi>ed  thai  i.r 

money  tni*le  may  s.mhi  t'mm-  very  materially,  lii  '•>'-  vk'W 
MtoikH  of  wool  arc  well  hold,  and,  sale*  not  being  prfBi«.-(l.  prices 
remain  uncbonged.  The  8t«>cl(M  in  the  hands  of  spinmrs  nro 
low,  and  consumption  slcaily.  so  that  it  is  pr<jbably  to  the  ad- 

yantri •■  -'■•\<\vrH  to  wait  rather  than  throw  their  wool  into 

the  1  ••■  ftt  tt  rodoced  price.     They,  liciiidoa,  <ould  not 

repl.; 11    stocks  at  lower  mtea,  formen  holding  very 

firmly.  BuHtneaa  ia  very  limit«d  in  both  yarn  and  piece  g«<^*dB, 
the  effort  to  obuin  lowui«pricc«  boinff  nn«ncc«»«ful.  Cloth- 
makers  at  Leeds  are  pretty  well  4'tiiployod,  but  trade  ia  there 
also  very  qai«t.  About  42,<MI  balcH  have  arrived  for  the  next 
London  saW  which  begin  on  the  JTt  h 

The  reoAtjoB  of  dcanicsa  of  m  n  y    m   the  iron  trade  is 
■trangbiit  bysp  smmm  muform  in  itn  i-tlii't,  nltbough  there 
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is  a  pretty  general  feeling  that  prices  must,  at  least  teni]50- 
rarily.  give  way.  This  is  especially  the  case  at  Glasgow,  where 
the  prices  of  pig  iron  have  in  fact  been  fluctuating  in  an  uneasy 
way  lately.  In  South  Wales  some  works  arc  quite  stopped, 
and  others  working  beyond  the  requirements  of  present  ti-ade. 
To  a  less  extent  the  same  dulness  aifects  South  Stailordshire. 
The  north  of  England  shows  the  same  depression,  and  prices  for 
pig  iron  ai-e  there  so  much  below  the  Scotch  figures  that  it  is  being 
sent  to  Scotland  in  large  quantities.  The  slackness  of  many 
manufacturers  lessens  the  demands  in  some  districts  for  coal, 
and  household  kinds  are  cheaper  both  in  London  and  in  the 
country ;  but  export  aud  many  kinds  of  steam  coal  are  firm 
at  late  prices,  with,  in  some  cases,  an  upward  tendency. 
Workmen  are  reported  to  be  already  returning  from  America, 
driven  away  by  the  stoppage  of  iron  manufactories  there. 


EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Messrs  Ellison  aud  Cu.'s  Monthly  Cotton  Report, 
dated  Liverpool,  Nov.  10.) — Our  last  report  was  issued  on  the 
9th  October.  With  the  exception  of  the  following  day,  on 
which  the  tone  was  very  strong,  the  market  has  since  been  ex- 
ceedingly dull  in  tone,  and  prices  have  gradually  given  way 
until  at  the  close  they  are  f  d  to  id  in  American,  Jd  to  ^d  iu 
long  staples,  and  ^d  to  ^d  in  East  Indian  lower  than  a  month 
ago,  while  in  American  to  arrive  and  for  foi-ward  delivery  the 
fall  has  reached  Id  per  lb.  Meanwhile  business  in  Manchester 
has  been  very  slow,  and  prices  have  given  way  id  to  fd  per  lb 
in  yarns,  and  lid  to  3d  per  piece  in  printers  and  shirtings. 
The  Liverpool  market  was  very  buoyant  at  the  date  of  eur 
last  report,  on  the  strength  of  reassuring  financial  advices 
from  America,  small  receipts  and  advancing  prises  at  the 
Southern  ports,  and  the  prospect  of  a  rapidly-diminishing 
stock  of  cotton  here.  In  a  day  or  two,  however,  a  marked 
change  came  over  the  market  in  consequence  of  the  receipt  of 
renewed  imfavourable  accounts  from  America,  and  the  occur- 
rence of  an  unexpectedly  adverse  turn  in  monetary  afi'airs  at 
home.  On  Tuesday,  the  14th  ult.,  the  Bank  of  Eughuid  rate 
of  discount  was  put  up  to  6  per  cent.,  and  immediately  the 
markets,  both  here  and  in  Manchester,  became  duU  and  life- 
less. It  was  feared  that  the  adverse  influence  of  the  American 
panic  on  the  business  of  the  States,  and  on  the  money  market 
on  this  side  had  been  gi-eatly  under-estimated,  and  that  the 
trouble  would  not  blow  over  so  soon  as  had  at  first  been  antici- 
pated. There  was,  therefore,  a  pause  in  business  throughout 
the  trade ;  spinners  fell  back  upon  their  surplus  stock  of  the 
raw  material,  and  buyers  in  Manchester  contented  themselves 
with  receiving  the  goods  which  they  had  previously  purchased 
for  forward  delivery.  There  was  no  pressure  to  sell,  however, 
and  prices  did  not  give  way  more  than  ^\&  to  id  per  lb  be- 
tween the  10th  and  21th.  From  the  20th  to  the  22nd,  indeed, 
the  tone  was  very  firm.  Holders  were  independent  sellers,  be- 
cause thev  believed  that  their  position  would  be  strengthened 
from  week  to  week  by  a  rapid  reduction  in  stocks  here,  and 
slow  shipments  from  the  American  ports.  They  viewed  the 
progress  of  the  panic  in  the  States  as  rather  favourable  for 
cotton  than  otherwise — at  all  events  for  the  immediate  future  ; 
and  they  did  not  expect  that  it  would  seriously  affect  the  con- 
dition of  the  London  money  market.  There  was  still,  in  fact, 
a  disposition  to  unden-ate  the  present  extent  and  ultimate 
ramific;itions  of  the  American  crisis.  On  Saturday,  the  25th 
ult.,  the  Bank  rate  v/as  advanced  to  7  per  cent.  This  circum- 
stanco,  combined  with  increased  receipts  aud  rapidly  falling 
prices  at  the  American  ports,  and  more  liberal  shipments  to 
Europe  than  had  been  calculated  upon,  materially  weakened 
the  confidence  of  sellers ;  and  between  the  25th  and  31st  ult. 
prices  gave  way  about  id  per  lb.  "  Last  week  these  adverse  in- 
fluences wore  greatly  intensified.  The  American  markets  were 
quite  demoralised,  thereceipts  andshipmeats  were  unexpectedly 
heavy,  an!  the  Bank  of  England  rate  of  discount  was 
advanced  to  9  per  cent,  (to  8  on  Satui-day  week,  and  to  9 
on  Friday  last).  The  result  was  that  the  confidence  of 
holders  completely  broke  down,  and  on  Friday  there 
was  a  very  near  approach  to  a  panic.  During  the  week 
prices  gave  way  Jd  to  id  per  lb  in  American  on  the  spot, 
and  Jd  to  f  d  iu  the  same  description  to  amvo,  Decmbor- 
January  deliveries  touchintj  Tj^d  per  lb.  In  other  growths  the 
fall  ranged  between  H  and  id  per  lb.  On  Saturday  a  steadier 
tone  ruled,  and  arrivals  regained  id  to  -j^'gd  of  the  previous 
fall,  bat  spot  cotton  contiuued  to  be  freely  offered  at  the 
lowest  prices.  To-day,  with  unfavourable  crop  advices,  and 
more  confidence  in  monetary  circles,  the  market  has  still  fur- 
ther improved.  Spot  prices  are  steadier,  and  arrivals  are  id 
per  lb  dearer. 

(From  Messrs  W.  Nicol  and  Co.'s  Cotton  Report,  dated 
Bombay,  Oct.  18.)— The  week's  sales  amount  to  about  1,850 
candies,  chiefly  composed  of  Dhtderah  descriptions.  Prices 
ftr  Oomrawuttee  uud  Akote  cannot  be  quoted  lower  than 
those  given  last  week,  as  the  aj-rivals  fi-om  these  districts  are 
as  yet  on  a  small  scale,  and  the  stock  stored  here  during  the 
M(.n80<m  has  now  been  all  taken  up.  Dhollerah  and  aaw- 
gmned  Dhurwar  are  now  commencing  to  arrive  freely,  espe- 
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cially  the  former,  about  4,000  bales  of  which  have  come  to 
hand  during  the  week  by  native  craft ;  prices  for  these  de- 
scriptions have  in  consequence  given  way,  and  are  now  quoted 
at  a  decline  of  2  rs  per  candy.  Crop  prospects  continue  all 
that  could  be  desired. 

(From  Messrs  Goldsbrough's  Wool  Circular,  dated  Mel- 
bourne, Sept.  9.) — The  business  transacted  during  the  month 
has  beeu  limited,  the  sales  having  been  confined  chiefly  to  small 
odd  lots,  the  larger  parcels  being  held  over  foi'  the  regular 
sales  of  the  season,  which  will  commence  early  ia  October. 
We  have  I'eceived  several  instalments  of  the  new  clip  into  our 
warehouses,  aud  the  lots  furnish  evidence  of  the  favourable 
season,  the  wool  being  well  grown  and  sound.  Fi-om  all  we 
can  leai'u,  the  clip  generally  will  be  unusually  good,  the  sheep 
in  most  of  the  country  districts  having  continued  in  excellent 
condition  throughout  the  year,  grass  and  water  having  been 
abundant  even  during  the  summer  months.  The  lambing  has 
given  a  full  average  percentage  of  increase,  and  the  young 
stock  are  thriving  well.  The  only  ship  that  has  cleared  with 
wool  on  board  is  the  "  True  Briton,"  for  London  (August  25], 
with  1,384  bales. 

(From  Messrs  A.  C.  Stewart  and  Co.'s  Cape  Wool  Circular, 
dated  Port  Elizabeth,  Sept.  30.) — The  arrivals  from  the 
country  being  small,  transactions  during  the  past  month  have 
been  on  a  moderate  scale.  The  demand  for  all  kinds  of  washed 
wools  continues  very  active,  but  there  is  not  quite  so  much 
excitement  among  buyers  as  reported  in  our  last  circular',  and, 
although  we  do  not  revise  our  quotations,  we  consider  it  more 
difficult  to  realise  the  extreme  rates  then  current.  The  advices 
from  England,  although  not  exactly  discouraging,  are  some- 
what doubtful  as  to  the  prospects  of  Capes  at  the  two  last 
series  of  this  year,  as  a  large  quantity  will  then  be  offered. 
This,  of  course,  has  its  effect  here,  and  would  affect  the  market 
much  more  but  for  the  favourable  rates  of  freight  and  ex- 
change now  prevailing.  Stocks  of  all  kinds  are  very  smdlL 
Grease:  Heavy  and  inferior,  7d  to  74d;  snow  white:  Prime 
Uitenhage  scoured,  244d  to  2Cd. 

(From  Messrs  Van  Houten  and  Ebeling's  Tin  Circular, 
dated  Rotterdam,  Nov.  4.) — The  Dutch  Trading  Company  has 
this  day  fixed  the  second  Autumn  sale  of  Banca  tin  to  take 
place  on  Thursday,  November  27,  1873,  when  30,000  slabs 
Banca  will  be  brought  forward,  in  lots  of  100  slabs.  The 
catalogues,  with  the  conditions  of  the  sale,  wUl  be  issued  in 
due  time. 

Tkadi.no  Compast's  Sales  Dubisg  tuk  Last  Tbn  Years. 
Slabs.  fl 

18G3...2-tth  Juno  ...  110,092  sold  at  70 


1864...21)th  Juno 
]SG5...29th  Juno 


...  146,'J21 
169,927 


,„PP  (22nd  March...  111,740 
'■^^°  {-JSih  Soptom.  109,3.59 
ISC?  i'''^"^  March...  70,044 
^^^'  t^Oth  Septcm.     71,470 


Oil 
50 

40 
54 
54j 


1868 .{ 


?20th  Septcm. 
28tli  March...    51,089,of  which  U),COO  slabs  were  sold  at  5511,  the 
remainder  withdrawn. 
40,489  by  public  tender,  of  which  2,500  slabs  were 
sold  at  uS-^jj^tl,  the  remoiiidor  withdriwn. 


i  18th 


Slabs. 

Florins. 

30th  Septem. 

91,108  all  sold,  viz. 

:  89,587  Banca 

at  64} 

L 

1,421  Billiton 

54 

<    1st   April  ... 

50,187 



49,447  Banca 

82* 

^^'^^■)   Ist  October. 

740  Billiton 

82     821 

62,727 



61,033  Banca 

74 

( 

1,0»4  Billiton 

74    74J 

(31st   March.. 

78,554 



76,803  Banoa 

7'>  . 

1870  4 

1,691  BiUiton 

72    72^ 

(  7th  October. 

80,004 



80.004  Baiica 

'<'^M 

(30th  March  .. 

80,791 

— 

80.791   Banca 

75 

1871  -|28th  Septem. 

85,268 

— 

83,217  Banca 
2,051  Billiton 

78.178* 

t  nth  AprU  ... 

55,880 



62,772  Banca 

96    98 

2,608  Billiton 

93i  94: 

^  **'•'■]  2nd  October. 

49,343 

_ 

46,512  Banca 

92     92 

2,831  Billiton 

89     89i 

iQ-o   (  2nd  April... 
^^'^  \25th  Soptem. 

75,163 

— 

75,163  Bimca 

87     84 

30,055 

— 

30,055  Banca 

74i  76 

ExTltKME  FbICES  OF    BaNCA   TiN 

I.y  TUB  CODRSS  OF  TUB 

Last 

Tks  Yeabs. 

Av 

srage  Prico 

Lowest. 

Highest.      of  the  Voar. 

fl 

fl 

fl 

1863 

..     67 

80      

78* 
64J 

1864 ■.. 

..     58 
..     64 
..    44j 
..    60} 

78      

60      

57i     

65      

64      

SOi     

1865 

50J 

58 

1866 

1867 

1868  

..     52* 
..     64 

1869 

75t 

1870 

..     OIJ 

79'     

70i 

1871  

..     75 
.     84J 

88J     

98}     

79i 
91; 

1872  

Average  price  of  the  ten  years,  il67 

(From  Messrs  Fryer,  Schultze,  aud  Co.'s   Cofi"ee  Circular, 

dated  Colombo,  Oct.  14.)— Supplies  from  the  interior  are  by  no 

means  abundant,  whilst  telegraphic  advices  from  London  have 
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evinced  a  marked  influence  on  prices  in  our  market,  growers 
haring  obtained  20e  6d  for  "  garden"  sorts  for  immediate  de- 
livery, and  208  3d  for  growing  crops  of  plantation ;  nearly  all 
•  ;•>  former  has  been  already  contracted  for,  and  very  little  is 
:-  w  to  be  had  except  in  second  hands.  Transactions  in  native 
"  picked  and  dried  "  have  taken  place  at  &Ss  to  90s. 

(Fiom  Messrs  Mohr  Brothers  and  Co  's  Bice  Circular, dated 
Rangoon,  Oct.  i>.) — We  reported  last  on  our  market  on  10th 
ult.  Rice-^Our  market  continued  its  upward  tendency  till  end 
of  last  month.  A  reaction  has,  however,  set  in  since,  the 
demand  slackening  considerably  in  consequence  of  less 
favoui-able  advices  fi-om  the  home  market,  paddy  prices  have 
declined  to  65  rs  and  53  i-s  per  100  baskets  respectively.  Our 
market  is,  these  few  days,  firm  at  these  rates,  shippoi-s  being 
anxious  to  secure  their  requirements,  as  supplies  have  de- 
creased rather  fast  of  late.  The  demand  for  rice  is  active,  but 
limited  both  for  shipment  to  Europe  as  well  as  for  shipment 
to  the  Straits.  Our  growing  crops  are  in  a  most  satisfactoiy 
condition,  and  if  the  weather  continues  seasonable  an  abun- 
dant yield  and  a  fair  quality  may  safely  be  looked  for. 

I  From  Messrs  Jackson  and  Till's  Monthly  Rice  Circular, 
dated  Nov.  7.) — Owing  to  the  unfavourable  news  from  India  of 
the  failure  of  the  rice  crops  over  a  large  area  of  Bengal, 
and  the  threatened  famine  there,  our  mtirket  has 
shown  marked  signs  of  improvement,  i-esulting  latterly 
in  an  extensive  demand  at  advancing  rates.  Soft  grain 
cargoes  of  old  crop  have  realised  from  3d  to  t)d  ad- 
vance, and  new  crop  has  been  sold  at  fully  3d  higher  than  the 
first  sales,  whereas  Bengal  kinds  have  been  freely  taken  at  Is 
to  Is  3d  per  cwt  above  previous  rates.  We  hear  also  of  a 
partial  failure  of  the  China  and  a  serious  failure  of  the  Siam 
crops.  Under  these  cii-cumstanccs  it  is  impossible  to  foretell 
the  future  of  rice  for  the  next  six  months,  but  if  the  worst 
fears  are  realised,  we  may  experience  a  repetition  of  the  '67 
rates,  when  a  similar  event — the  Orissa  famine— caused  a 
g-rxi;il  advance  of  Is  to  28  per  cwt  daring  the  following  year. 
Thi'  t'tal  exports  of  rice  from  Calcutta  to  all  ports,  including 
:;; -.  Bourbon,  Australia,  &c.,  and  Europe,  amount  to 
-' "  ',1  'i.K)  tons  per  annum ;  and  should  these  supplies 
liiid  the  demand  be  diverted  to  the  Burmab  ports,  the 
■iits  of  next  season  to  Europe  would  be  consideralily  re- 
i.  The  quantity  now  afloat  for  Europe  is  89,0iJ9  tons, 
I  1.34,.588  tons,  and  the  stock  here  is  30,890  tons,  against 
t   n-  l;ist  year, 

Jilcjjsrs  Matthew  Clark  and  Sons'  Wine  Trade 
Circular,  dated  Nov.  10.  j — Since  our  advices  of  9th  ultimo  the 
brandy  market  has  fluctuated  from  time  to  time,  according  to 
th>,'  operations  undertaken,  and  is  now  quiet,  with  quotations 
a  tritlc  higher  than  last  month.  The  rapid  rise  in  the  value 
of  money,  added  to  the  political  uncertainty  prevailing  in 
France,  mw  tended  to  make  bayers  on  this  side  pause,  and 
holders  in  the  Cognac  district  to  part  with  their  produce  more 
readily.  The  future  of  this  market  remains  uncertain,  but 
for  the  present  we  see  no  immediate  prospect  of  higher  quota- 
tion«  >>eine  issued.  There  has  been  a  good  trade  doing  in 
wines  in  all  descriptions,  stimulated  by  the  scarcity  of  produce 
this  year,  and  also  by  the  announcement  that  an  export  duty 
of  5  per  cent,  would  be  levied  in  Spain ;  this  enactment, 
however,  has  not  yet  been  jjut  in  force,  and  there  seems  every 
prospect  of  its  being  materially  modified  and  delayed  in 
execution.  The  Bi>ard  of  Trade  Returns  for  ia«t  month 
present  no  new  feature  except  that  the  stock  of  brandy  shows 
a  ■•  -e  during  the  month,  consequent  on  large 

ii'  :  it  of  wine   has  decreased,     lie  home  con- 

•uuijiTi'  II  Ml  iM,ih  wine  and  brandy  during  October  was  very 
large,  showing  a  considerable  increase  over  the  consumption 
■•■  '~  •  •'•mljer.  . 

1  Messrs  Mr/ntn  and  Co.'s  Indigo  Report,  dated  Cal- 

..-,..  Oct.  17.)   -We  hv..  i:"i..  toftdd  to  our  last  advices  of 

the  aeason's  crop.      Ti  has  continued  fine  for  mann- 

f.»:turin!/.  ail  1  ..;i:-  I;...-  ,,f  Tlrhoot  and  Chuprah  will, 

meantime  wu  bare  no 


al. 


V. 
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K-liMAiK  ul    llic  ClKJI' 
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tirely due  to  over-production,  an  evil  which  has  since  resulted 
in  a  considerable  limitation  in  the  make  in  certain  works,  and 
the  positive  stoppage  of  others  ;  but  latterly  a  fulling  off  m 
the  demand  has  been  the  more  active  agent  in  produciug  this 
depreciation  of  values.  Until  lately  the  home  trade  has  been 
most  depressed,  but  the  feeling  now  is  towards  an  improve- 
ment. The  paper  trade  is  becoming  busier,  aud  for  consump- 
tion in  this  industry  buyers  are  entering  the  market  for  their 
next  year's  supplies.  Nitrate  of  soda  is  the  only  product  which 
has  sensibly  declined  this  week.  Quotations  are  20s  per  ton 
lower,  and  the  market  closes  flat.  In  phosphatic  materials 
active  preparations  are  being  made  for  the  spring  trade.  For 
high-percentage  manure  the  demand  is  increasing  ;  and  a 
new  feature  is  this  year  apparent  in  35  to  40  per  cent,  of 
soluble  phosphate  being  obtainable  in  combination  with  7  to 
10  per  cent,  of  ammonia. 


THE      COTTOK     TRADE. 


LIVERPOOL.— November  13. 
The  cotton  market  was  depressed  on  Friday  and  Saturday, 
but  the  business  increased  on  Monday,  and  has  since  con- 
tinued fair  in  extent,  still  prices  have  been  in-egular,  and  show 
a  further  decline  in  some  descriptions.  The  Bank  rate  was 
raised  on  the  7th  instant  from  S  to  9  per  cent.  Sea  Island 
has  been  pressed  for  sale  at  a  reduction  of  about  Id  per  lb,  at 
this  decline  there  has  been  an  increased  demand,  and  prices 
close  with  more  steadiness.  American  has  been  in  moderate 
demand,  and  after  falling  Jd  per  lb  has  rallied,  and  last  week's 
quotations  are  resumed,  with  the  exception  of  the  better 
grades  of  New  Orleans,  which  are  reduced  id  per  lb.  Brazil, 
in  the  early  part  of  the  week,  exhibited  considerable  irregu- 
laiity;  to-day,  however,  a  steadier  feeling  has  prevailed, 
and  only  a  partial  reduction  of  id  per  lb  is  quoted. 
Egyptian,  being  pressed  for  sale,  is  fully  id  per  lb  lower. 
West  Indian  has  been  in  moderate  request,  aud  iirices  are 
partially  ^d  lower.  Rough  staple  Peruvian  is  steady,  but  soft 
kinds  are  rather  easier.  East  Indian  has  shown  little  or  no 
improvement,  continuing  in  but  limited  demand  and  irregular 
in  price,  holders  supplying  the  market  freely.  During  the  past 
few  days,  however,  the  fediug  has  been  i-athcr  steadier,  with 
an  insreased  business  and  prices  more  regular. 

In  cotton  to  anive  and  for  future  delivery  the  business 
continues  extensive,  with  an  advancing  tendency,  and,  though 
there  have  been  some  fluctuations,  prices  have  risen  about  id 
per  lb.  The  latest  quotations  ai-e — Amei'ican,  basis  of  mid- 
dling, from  any  port,  not  below  good  ordiniu-y,  shipment 
October-November,  S/jd,  8id;  November- December,  S^^.d, 
81d  ;  December- January,  Sid,  8^'jd,  8Jd;  January-February, 
8id ;  delivery,  not  below  low  middling,  November,  SJd ; 
December,  SJd  per  lb. 

The  sales  of  the  week,  included  forwarded,  amount  to 
72,010  bales,  of  which  3,0ti0  are  on  speculation,  aud  6,8t>0 
declared  for  export,  leaving  63,090  bales  to  the  trade, 

Nov.  H. — The  sales  to-day  will  probably  amount  to  a]x>ut 
12,000  bales,  with  u  firm  market. 

PRICKS  CURRENT. 


Ouod. 


fn  llipsr    bper  lb  par  lbp«r  IbixT  lb  per  lb  per  l>  p«r  lb 


Bh  Iilund I    18 

UpUmI  ei ' 

Moblls I      »\  i 

M>w  Urk-an> '      6|  ' 
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B«bl«,  Jw,  ..« 

M*raiibam \    ... 

E(rrr«l"n     ,      « 

Bmyrna  «.., 

W^<t  Iriill',  kc_..„_J 

I'rruvUn...... »...| 

African    < 

<lDr>t — (llo'dDharwar, 

llrnsrh '\ 

Dlit4l«n4li    ,.„..„„..{ 

Ueniraauttaa. { 

Manaarol*  .m -^ 

t I  «i.  ,. 

'  Mitiavelly.. 


Inyoru  from  Jan.  1  la  Vnt.  II  , 

iurmlt  nwn  Jan.  1 1*  Km.  IS  ,...». 

■totk,  KoT.  U ~. .»« 

Coaattiiit>ttoa  from  Jao.  1  U  N«r,  U-^^.... 
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In  speculation  there  is  a  decrease  of  346,350  bales.  The 
imports  this  week  have  amounted  to  43,397  bales,  and  the 
quantity  of  American  cotton  reported  at  soa  for  Great  Britain 
(mcluding  cable  advices  to  date)  is  27&,000  bales,  against 
270,000  ^alos  at  the  con-esponding  period  lust  year.  The  actual 
exports  have  been  G,832  bides  this  week. 


NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  Nov.  7  : — 

New  York.  Oct.  31. — Stock  at  interior  towns,  55,000, 
against  44,000  last  year.  Nov.  3. — Acording  to  70  Southern 
reports  during  the  last  three  days  the  tbermomcter  averaged 
56,  at  some  points  36  was  touched.  No  rain.  Nov.  6. — During 
the  past  three  days  the  thermometer  averaged  66,  with  60  per 
cent,  of  the  time  rainy. 

American  markets  wore  tolerably  steady  at  the  beginning 
of  the  week,  but  have  since  been  in  a  drooping  condition, 
owing  to  the  increasing  volume  of  supplies,  and  to  the  stoppage 
of  many  of  the  American  mills.  At  the  same  time  exchange 
has  fallen  considerably,  and  a  portion  of  the  decline  is  thus 
nullified.  This  is  especially  the  case  on  the  Gulf,  where  the 
rate  for  sterling  has  fallen  5  per  cent,  during  the  week. 

Future  deliveries  at  New  York  have  been  exceedingly  heavy 
throughout  the  week,  especially  for  the  later  months.  We 
quote  November  lie,  December  I2C,  January  and  February 
If  c,  under  last  week's  rates.  Receipts  have  been  on  a  liberal 
scale  during  the  week  as  per  the  following  details : — This 
week,  127,000  bales;  last  week,  109,000  bales;  total  since  1st 
September,  594,000  bales  ;  last  year,  758,000  bales.  At  all 
ports  receipts  to  date  only  amount  to  594,000  bales,  against 
758,000  last  year.  Whether  the  receipts  will  continue  on  the 
present  scale  or  still  increase,  or  tompoi-arily  decline  under  the 
influence  of  the  present  low  prices  it  is  hard  to  say.  Un- 
doubtedly many  planters  will  be  extremely  dissatisfied  with 
the  prices  which  they  have  now  to  accept,  which  probably  do 
not  exceed  12  cents  net  in  the  interior,  and  a  disposition  to 
hold  back  may  soon  manifest  itself  among  those  who  can  afford 
to  hold  a  portion  of  their  crops.  On  the  other  hand,  the  ma- 
jority cannot  do  so,  and  those  who  respect  their  financial  en- 
gagements have  to  sell  one-third  more  cotton  to  raise  the  same 
amount  of  money  as  last  year  for  the  payment  of  their  debts. 

Exports  have  again  increased  this  week.  The  total  now 
I  shows  a  falling  off  since  Ist  September  of  nearly  100.000  bales, 
three-fourths  of  the  deficiency  oeing  to  the  continent,  notwith- 
standing the  fact  as  alleged  (and  probably  correctly)  by  Mr 
Ott-Triimpler  that  on  1st  October  the  continental  spinners 
held  considerably  less  stock  than  last  year. 

Crop. — On  Monday  we  received  a  confirmation  of  the  recent 
report  of  killing  frost,  which  appears  to  have  occurred  on  the 
night  of  the  28th  ult.  Since  then  milder  weather  has  ensued, 
and  for  the  past  three  days  the  average  has  been  66  degrees, 
with  no  less  than  60  per  cent,  of  the  time  rainy.  This  is  a 
very  heavy  average,  and  shows  that  the  rain  storms  reported 
from  New  Orleans  by  the  following  despatches  have  been 
general.  Nov.  5. — "  The  advance  in  prices  is  owing  to  severe  | 
rain  stonns  in  the  interior."  Nov.  6. — "  The  rains  have  been 
heavy  and  injurious,  but  the  weather  has  cleared  up." 


Nov.  0. 
(1 
8i?, 


From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  November  13 : — 

To-day.  Last  week, 

bales.  haU-s. 

Rkceicts— At  Gulf  ports  6,000    6,i)0i) 

Atlantic  ports )2,000    12,000 

Total 19,000    18,000 

Pricks  to  Liverpool,  per  sailing  vessel,  cost,  flight.  Insurance,  and  six  per  cent. 

Nov.  13. 
d 

Mew  Orleans,  m1><dling 81*     . 

Ditto,  low  middling    8,»i     8i 

Mobile,  nilddlini;    9         8J 

Ditto,  low  middling  SJ       8} 

Oalvestnn,  good  ordinary « 8       8,*^ 

Ditto,  low  middling  8|      < 

Charleston,  middling 8,*f    . 

Ditto,  low  middling  8^ 

Savnnniih,  middling  6/,i    S-^j 

Ditto,  low  middllnR  8iV    8 

Mew  Yck,  middling  LTpIands  (per  steamer)    SJ j     8,V 

Ditte,  low  mldOUuB  (ditto)  8,».     8,V 

Dec.      Jan.      Feb,     Mar. 
c  c  c  o 

NewTork,  low  middling  irpland,  future  dcliTOry...  15i  ...  15i  ...  16{  ...  16} 

Last  week  ISJ  ...  13}  ...  13| 

This  week.       Last  week.         Last  year, 
bales.  bales.  bales. 

Rxcsirra  7  days— At  Oulf  ports 47,000    «,000    47,000 

Atlantic  poru   76,000    81,000    64,000 


Total    122,000     127,000     111,000 


Total  slnM  Scpteinberl 716,000 

ExroiTS,  7  dajs— To  Oreat  BrlUIn  84,000 

France 10,000 

OtI.er  foreign  ports 4,r00 

Total  68,000 


8UU.0O0 


16,000     32,fllK) 

(i.dOO     11,0<.0 

6,tKiO     n.lHIO 


Total  since  September  1 276.000 

8t«:k 3«.(i00 

Week  s  receipts  at  Interior  towns  31,000 


MAUKETS  IN   THE   MANUFACTURING   DISTRICTS. 

Manchester,  Nov.  13. — Our  market  has  again  been  ex- 
tremely flat,  and  the  trade  concluded  has  been  much  below 
an  average.  In  cloth  there  has  been  some  little  demand  for 
second  makes  of  shirtings  suitable  for  China,  and  in  the  better 
qualities  of  T  cloths  for  the  same  market ;  but  with  these  ex- 
ceptions the  inquiry  has  been  very  limited.  Yai-ns  for  export 
continue  depressed,  and  in  the  staple  numbers  values  are  very 
iri-egular.  In  doubled  yarns  suitable  for  the  German  market 
some  speculative  buying  has  been  concluded,  but  for  the 
present  continental  advices  hold  out  no  prospect  of  improve- 
ment. In  the  home  trade  there  is  no  improvement,  and  in 
most  varieties  there  is  great  pressvire  to  selL 

Comparative  Statement  of  thb  Cotton  Trade. 


Raw  Cotton. 


Price, 

N.  V.  13, 

1873. 


Corresponding  wsek  in 


1871 


1871. 


8     d 

Cpiand,  middling  per  lb  0  .  SJ 

Ditto,  mid.  fair |  0    Bi 

Poriiambuco,  fair [  0    8} 

Ditto,  good  fair j  0    9| 

No. -10  Mule  T»i»t,  fair,  2nd  (|uallty 1    ij 

No.  30  Wateu  Twist,         ditto  1     1 

26-in,  60  reed,  Printer.  29  yds,  4  lbs  2  oz.|  6    3 

27-in,  72  reed,  ditto.  6  lbs  2  ozs  6    6 

39-in,  flO  reed,  Gild  lind  Shirtings,  37i: 

yards,  8  Ibi  1  023  9  lOj 


9     9 


Ml  0 


1870. 


»i   0 

9i  0 
1}  1 
If  ! 
3  I  6 
«     6 


1869. 


81   0  Hi 

9  I  1     0 

Hi  1   H 

It'  1  3 
4i  6  lOi 
"      7     9 


9  lOil  9     9 


10-in.  66  r.ed,    ditto,    .'itto,     8  lbs  12  ozs  10  10}  !0  10»  10  lOJ'lO     >J 

4n-in,  72  reed,   ditto,   ditto,    9  lbs  5  ozs  18    0  11  loill    S   11  lOi 

;<»-in,  U  reed,  (Ud  End  Long  Cloth,  36;  { 

yards,  »  ll.s.... I     g    4i  !  8     »  |  9    0 


1868. 


s    d 

0  Hi 

o'ii 

0  Hi 

1  ll 


9j^  101 

Leeds. — The  woollen  market  was  rather  quiet.  On  the 
whole,  manufacturers  appear  to  be  in  better  spirits,  and  are 
well  employed  all  over  the  district.     Prices  firm  for  all  kinds 

of  goods. 

Rochdale. — The  woollen  trade  of  this  district  continues 
quiet,  and  only  hand-to-mouth  purchases  have  been  made  for 
some  time  past.  In  the  local  wool  market  the  scarcity  of 
money  has  made  buyers  cautious,  and  they  pvirchase  for 
immediate  wants  only.  Stocks  all  over  are  very  low,  and 
prices  are  firm  for  all  kinds  of  marketable  wools. 

Dundee. — Our  market  for  flax  goods  on  the  spot  continues 
without  change.  The  demand  for  jute  on  the  spot  continues 
weak.  The  yarn  market  has  been  very  quiet  throughout  the 
week,  and  prices  of  flax  and  tow  yarns,  although  nominally 
unchanged,  are  rather  weaker.  In  the  demand  for  linens 
there  is  no  improvement,  and  stocks  of  some  descriptions  of 
jute  goods  are  beginning  to  accumulate. 


CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— October  31. 

At  a  little  lowei-  prices  for  shipping  extras  there  has  been 
during  the  week  in  these  grades  of  flour  several  thousand 
barrels  taken,  but  the  medium  and  better  grades  have  been 
less  freely  pressed  for  sale,  and  have  been  comparatively  inac- 
tive. To-day  there  was  a  good  demand,  and  the  close  was 
with  a  rather  firmer  feeling.  The  wheat  market  has  shown 
further  depression.  At  the  decline  there  has  been  a  good 
degree  of  activity,  although  shippers  have  been  embarrasst  d 
by  the  difficulty  of  negotiating  exchange  and  higher  rates  of 
ocean  freights.  The  receipts  at  the  Western  markets  ai-e  on  a 
liberal  scale,  and  they  are  coming  forward  to  the  seaboard 
with  much  freedom,  but  unless  inland  navigation  should  clos.' 
later  than  usual  the  accumulation  at  this  market  promises  to 
be  but  small.  To-day  the  demand  was  more  active  both  for 
export  and  speculation.  IndLan  corn  has  been  active,  and 
prices  show  some  improvement,  with  an  upward  tendency. 
To-day  the  market  was  dull  at  the  advance.  Rye  has  iiilcd 
a  shade  firmer,  but  without  much  activity.  Barley  is  in 
better  suppy  and  dull,  with  prices  drooping  and  unsettled. 
Oats  have  arrived  in  large  quantities,  and  under  a  pressure  to 
sell  prices  have  given  way,  but  at  the  decline  of  2o  the  market 
closed  active. 

The  following  oro  closing  quotations: — Flour:  Superfine 
State  and  Western,  ?5.25  to  ?5.75;  extra  State,  &c.,  !?6.20  t  - 
J>6.50;  Westemspringwheatextras,  ?6.15  toS6.40;  ditto  wiut.i 
wheat  extras  anil  double  extras,  ?t!.50  to  iJlO.OO;  city  sLippinu- 
extras,  ?6.25  to  §6.75  ;  city  trade  and  family  brands,  ?S.50  t  . 
?10.00 ;  Southern  bakers'  and  family  biMuds,  .'JO.OO  to  ?10.25  : 
Southern  shipping  extras,  66.75  t<i  J8.00;  rye  flour,  superfine, 
S5.00  to  ?5.50;  com  meal,  West«i-n,  &c.,  .S3.-_'0  to  ?3.60  per  brl. 
Grain  :  Wheat,  No.  1  spring,  §1.40  to  .f  1.42 ;  white,  ?>1.42  to 
81.75.  Corn,  white  Western,  68c  to  70c.  Rye,  8Sc  fo>  93c. 
Outa,  Chicago  mixed,  iSc  to  47c.    Peas,  Canada,  !>5e  to  §1.25. 
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LONDON     MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Eteninq. 

The  trade  generally  continues  quiet,  the  stringency  of 
money  tending  to  restrict  demand.  The  quantity  of  wheat 
now  on  passage  for  direct  ports  and  ports  of  call  in  the 
United  Kingdom  is  about  1,400,000  qrs.  On  the  Snd  of 
October  there  were  only  751.000  qrs  on  the  way,  of  which 
some  300,000  qrs  LaTC  since  airived.  The  shipments  from 
various  points,  but  principally  from  Odessa  and  America, 
have  therefore  within  the  last  sis  weeks  exceeded  a  million  of 
quarters.  This  large  increase  weighs  xipon  our  markets,  the 
more  so  because  the  greater  portion  cf  the  supplies  will 
arrive  before  any  \ery  lengthened  period,  and  at  our  prin- 
cipal outports  quotations  have  this  week  receded  Is  per  qr. 
It  may  be  remarked,  however,  the  present  moderate  rates  are 
k-ading  to  more  frequent  purchases  for  the  continent ;  whilst 
the  latest  telegrams  from  New  York  quote  higher  prices  iu 
consequence  of  rcilucing  stocks,  and  with  the  year  so  far 
advanced,  shipments  to  this  country  must  before  long  be 
sensibly  curtailed. 

At  Mark  lane  the  supplies  of  English  wheat  hJtve  been  light 
and  the  quality  somewhat  variable.  For  good  samples  there 
has  been  a  steady  demand  at  unaltered  prices,  but  inferior 
descriptions  hang  on  hand.  Foreign  white  wheats  are  steady, 
assisted  by  export  orders ;  but  for  new  American  red,  here  as 
wi/11  as  on  the  coast,  rather  lower  terms  have  been  conceded. 
For  wheat  on  passage  there  has  been  more  inquiry,  chiefly  for 
the  continent,  and  the  market  in  this  position  is  firmer.  No 
change  has  occurr«»d  in  the  value  of  flour,  either  English  or 
f'jn-ign.  There  has  been  more  doing  in  barley,  and  for  grind- 
ing as  well  as  malting  sorts  prices  are  again  rather  in  favour 
of  sellers.  Beans  are  also  the  turn  dearer  ;  and  peas  firmly 
support  the  late  advance.  Maize  has  further  risen  Is  per  qr, 
both  landed  and  on  the  coast,  the  market  closing  with  a  fur- 
ther upward  tendency.  Larger  arrivals  of  oats  have  found 
buyers  at  an  advantage  of  6d  to  Is  per  qr,  but  to-day  there  was 
a  steadier  tone. 

The  arrivals  oft'  the  coast  during  the  week  have  comprised 
I'J  cargoes  of  wheat.  0  maize,  5  barley,  3  beans,  and  1  peas. 
Tt.-  sales  have  included — Wheat  arrival — Odessa  Ghirka,  at 
o'-s  per  492 lbs;  spring  New  York,  at  588  and  SSs  6d;  red 
winter  Baltimore,  at  bOs  per  480  lbs,  to  United  Kingdom ; 
Canadian  and  amber,  628  pjr  480 lbs,  to  the  continent,  sea- 
damaged,  for  sellers.  On  passage — Chilian,  bill  of  lading, 
Octi)V.er,  at  fils  6d  per  480  itw,  to  United  Kingdom  or  couti- 
II  '      To  bo  shipped — Spring  American,  November 

-  3d:  November-December, at  558  per  480 lbs 

t  '   '"   irdom.     Maize  ;      '      '  '   "    ^i- 

ti  ..at338  6d:  J!  1, 


BLACK   SEA,    SrEDrrKRRANKAN,    AXD   OTHER   AltlUVED   CABGOKS. 


COST.  FRElOar,  ANB   ISSCRASCE, 

Whkat — Seaof  Azoflf.  Berdnsk.,    s         s 
Harianopoli   per  492  lb  60  @  62 


Swor  Azoir,  hard   _ 67 

—  Ta'J;^nr^g,  soft. 

Odessa  and  NicolaleS  Ghirka  58 

—  hard E« 

—  Polish per«Olb  ... 

DaDube,  soft 

Galati  Ghirka 

Trieste  

S.  Francisco,  Chillan.prSOOlb  60 
American  red  wii.t(;r..pr4«)0lb  60 

—  spring  ...180  lb  67 

Egj-ptian  

Baklkt — 
DmUb,  kiln  dried...per  4M  lb  ... 

—  undriea 


em 

61 
69 


Bahlev  (cotitinaed) —  s  ■ 

Danube  &  Odessa.. .per  30/6(S  ... 

Eg)'|<tian  

Smyrna,  &c „ 

Bkass — 

Egyptn.,  Sicilian,  Scc.pr430Ib 

ijamLs— 

EgyptlLin  and  Sicilian  ..        ... 

Iiri>l.\s  Cons— Per  IsO  &  493  lb 

Oalntz,  Uttcra.t,  ana  Ibralla...  SaB  34^ 

American,  yellow  and  white...  33     33^ 

Saloi'ita  nii<i  ICnos 

Rtk— Blacli  Sc.<l.iu...per  4801b 

Oats— 

S«edi,h p«r3S«lb 

Dani.,fi,  niT, 

Arcn..i>^i'ta;Potrsurg:..p.3041b 


!;  i:-l'-y  arrived- 
t  :V-  .i.l.     Ot.  T.-. 


at  .jjs  •■■  ::. 

X'.'v.-mtTr.  , 

otia!.'  t"   r?    ■  •  i    ■\'\'._- 

fiuliiia.  fit  :>       :  !       i'  ■ 

2!»»   t..    ■!■'■  ■   t  .!.■   .,.•:,:■ 

B'.Tin.-'   ani .  .i,  at   .J- ;   i^i  j 

to  United  Kii;gd<)ui.  ai;  o.  f,  and  i.  ttiiiis. 

PK1CI>   CLKKE.NT    i)V   Coi;X 

ITaSAT— Eorlisi .  vh'.:<.  r  <r...  {6  (^  ««  ;  Oats  (ran'  :i 


aU 

Kmn'..- 

lltett. 
Dsuii 
B!  en 


!1. 

..,  ...le 
from 

il'i-ni, 


Kiiglish  t  Scotch 
Irish 

Fore  ^ 


Wheat, 
qn. 


ShiJ  Asbitau  This  Wkki. 


Barley, 
qrs. 
1140 


Malt, 
qr*. 


Outs. 

qr«. 

,     39111 

.     )«(W 

63o:o 


Maize, 
qrs. 


Flonr. 

sacks. 


J     860 
'  (  ...     brls 


i 


idi:: 
•  ... 
lUftane('«li  - 


T*(S>.nf  ... 
8u  FnweiKn 
X««r  T—ImiI  and  .( 
AoMnau,  *1at*r   . 

—        sprl-i/ 
B*»«T— riitr:  ■ 
BcMib,Di*lt 

-    rt.. , 


»» 

■  .  .-^ '™.'".  a 

;..; 

... 

!  er  qr  31 

tt 

90 

»i 

p^rumXIU 

12 

It 

S4M 

rnseti     4. 
roMca,  M>:  i 

^      tumt  sti. 
DaiwhekCMewt.'. 

n.->  ;-;  an.  ip- 


'M     K 


SI 


I  t'lUCS— k<  n 


l'u.alldk 


— p«rarn       tf 


fouta  . 
bUek  . 


Coanirjr  ■uulu..„.,.„_„._  M 

UuugmriMM    » »,...M...,.M..  ... 

riMCk  „,„....».„.„„  « 

i«iwtOTi«<Ctimii«,fin»ir 
Wmmj  ._...._  ..ftr  m  A  n 

Pa.  wpwtM  t»  »«tT»  mtfittMt  SO 
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COLONIAL    AND    lORBlGN    PUOniUiB   MARlvET^S. 

TftASsACflONS  OF  THE  WbEK. 

Fob  KKpokT  or  this  Day's  Makkets  sira  Po^icait^. 

MiNCIWO   TitNE.  FiIIDAY    MORNI.SO. 

ScOAB. — There  baa  been  a  continuance  of  tlie  doprtission  last  tjaoted, 

the  few  sales  etfctted  showing  some   fiurthor  reduction,   amounting  in 

several  instances  to  (M  per  owt,  and  tho  refiners  liavo  taken  very  limited 

supplies.     Contracts  in  beet  ot  tho  now  crop  are   reported  upon  rather 

lower  term?.    Sales  of  West  Inain  to  yostorday  reached  1,093  casks, 

including  some  parcels  of  Barbadoe.i.     Soft  brown  sugars  aro  generally 

dull,   but  some   parcels  of  jagger}-  have  sold   at    158  Cd   to  His   per 

owt.     Prices  of  other  descriptions  are  partly  nominal.     Refined  meets 

with  rathor  a  hotter   demand  at  the   recent  fall  in  prices,  the    trade 

having  for  some   time   past   restricted    their   opomtions.     The   week's 

delivery  of  sugar  in  Loudon  last  week  amounted  to  C,300  l-ma,  against 

4,940  tons  in  1872.     Stock  in  t'jo  United  Kingdom  by  latest  return  Lad 

fallen  to  199,500  tons,  against  157,300.    The  duty  payments  in  ten 

months  exceeded  tboso  of  the  provions  season  by  71,G14  tons. 

InfosTS  anJ  Dklitsuis  ot  Scoak  Into  Loxdok  Not.  8,  with  Stocks  on  hand. 
1873                1872                ISri  1870 

Imported  tons     ?'27680     ...     leS5«0     ...     177120  ...     K-3460 

lieliTery— ta<HIM  Has  2U2I0U     ...     162n)U     ...     184.170  ...     16S3tO 

Export  6340     ...         4800     ...         7!70  ...        8170 

StA-V 868:6     ...       68720     ...       6*800  ...       83330 

ilituriliuf. — 800  lags  soft  brown  have  eoM  ot  l^s  Od  to  22i  Cd. 
Jayyay.Sj  private  contract  9.000  bogs  at  15s  Ud  to  itis  per  cwt. 
Penang. — 1,000  baskets  brown  are  reported  sold  at  17g. 
Furritpi. — 125  casks  2C0  barrels  Surinam  aro  reported  by  jrivalo  con- 
tract at  22s  6d.     There  have  not  bo^n  any  public  vales. 
Ciirgoes. — One  of  Baliia  at  188  8d  for  tho  United  Kingdom. 
Hefiiml. — The   murket  is    steady,   tlie  trade    having    been    taking 
supplies  of  dry  goods  and  pieces.  Fine  (juahtios  of  tho  latter  are  Srmor. 
N'u  change  in  Clyde  crushed. 

Mousses — Prices  nominally  aniltored  in  the  absonco  of  transao- 
lions. 

Bcrr  Sua AB.— Sales  of  rrvuch  for  dolivory  at  22i  7^d  to  228  Od  per 
i-.*t,  f.ob. 
Cocoa. — At  tho  public  sale  on  Tuesday   1,002  bogi  Trinidad  were 
*.  and  only  20O  bjg4  aoU  at  some   farther   reduction  upon  low 
A.     Oray  aud   common   mixed,   'tis    Ctl   %o   iils;  good,  8Cs  to 
lit  in.    nsu  bags  Uoiij-qufl    withdrawn  at  S7s.    411 
(  als  .  with'lmwn. 
hL-x, — Tuis  market  ]i,<  I 

having  abated.    A  few  '  >io 

Jamaica.    Dsmerani  at  2*  Od  per  proof  gailoo.     No  parli,tul«rs  givoa. 

CorrEK. — The  amrkot  has  been  vory  barely  sappllod,  conoequoDtly 

price*  are   but  slightly   Inflnoneed  by   tbo  prsaout  duloets  of  trod*. 

Holders  gouorally  do  not  appear  aeUcr*  at  tlie  rooant  ilaoliBe  owing  to 

tbo  further  diminution  in  the  stock,  as  shown  by  annexed   slatomoDt. 

Yeilcrdoy  tboro  was  some  revival  of  dom  11]  J,  ml 

hoadf  flndiog  bayora.    At  auction  557  bn>,-B  u  .» 

•t  106*.    2US  bog*  Oaatimala  and   Cesli'  il    .\  i  < 

lot*  p«r  cwt.    Th"  lo))>ort«r«  of  Cnykn  h«»i'  ■« 

"k.    Rio  advlee*  are  to  nUow   t.  'f 

naards. 

larvaraMHl  Usutaaiaaor  borrai  U  Xur.  i,  with  ■tocu  aa  hasiJ. 

len        iwn         la?  I         un 

ln.....ri. Ions    «.'..-.»i    ...    f.rH.hO    ...    aMW    ...    iit'to 

l>.  -  oM ...    )in4a   . 

».  M.  ...   «auw  . 

tiL... -~ .       ...    WTW 

Tea.— In  few  bwlanees  have  tbe  prices  of  Congou  shown  any  change, 
and  lm|iorl«ni  withhold  part  ef  tbo  Ute  arrivals,  Tbo  trade  still  bay 
with  moeb  caalion,  and  th*  buiMM  of  the  week  Is  vory  limited. 
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Good  conimoii  black-loat  congou  of  frcsli  import  has  seld  at  Hid  up 
to  Is  Id  for  fair.  A  few  sales  of  the  aiuiilar  qunlitiea  oi  Foo  Cbow 
also  made.  Other  grades  dull.  The  public  sales  hare  comprised 
8,34(5  packiiges  Chinn,  chiefly  "  without  reserve,"  green  and  scented 
teas  baing  rather  lower.  G,2-tO  packages  Indian  tea  by  auction  part 
sold,  prices  being  generally  Id  to  2d  per  lb  lower.  Strong  broken 
teas  have  maintained  their  position  tluoagh  present  scarcity.  Further 
anivals  of  Cliina  and  Indian  tea. 

KicE. — An  active  demand  has  prevailed,  and  prices  are  about  6d 
dearer.  On  the  spot,  27,000  bags  sold :  Rangoon,  10s  ;  Madras, 
ijs  7.Jd  to  10s  r.id  ;  Ballam,  10s  Gd  to  lis  3d.  1,000  tons  Bengal  sold,  to 
arrive:  white,  i2s  9d  to  13s  i)d  ;  Ballam,  Us.  800  tons  Madras  at  10s 
to  10s  (id,  all  ex  quay  forms.  3,000  bags  Bingal  by  auction  were  taken  in 
above  the  value.  Floating  cargoes  show  Cd  to  'jd  advance.  Eighteen 
of  R.angoon  have  sold  9s  Gd  to  10s,  chiefly  continental  terms ;  two 
Necrancie  off  tlie  coast  at  9s  l.jd,  ex  ship;  one  at  Os  4^d  continental 
terms  ;  tliico  Bas-sein  at  Os  !.ld,  latter  terms.  Extensive  contracts  have 
been  made  iu  the  new  crop  on  the  basis  of  KJs  3d  up  to  10s  t)d  per  ewt 
for  Rangoon. 

lMroKi«  and  Deuteuies  of  kicE  to  Nov.  8.  with  Stocks  on  hanfl. 
1873  1872  1871  1870 

Ira  Kin« tOD>  102830     ...    72120    ...     r7(iOO     ...     611S0 

I)  iivoricf 102470     ...     85960    ...    88670     ...    64610 

-   ■  ■>■ 33100     ...     22330     ...    42420     ...     49630 

Tapioca.— 250  bags  good  Singapore  sold  at  2fd.  200  bags  tapioca 
flour  at  2|d  per  lb. 

Black  Pei'PBH. — During  the  week  small  transactions  have  taken 
place.  Penang,  T^d  ;  Singapore,  7|d.  464  bags  of  the  latter  brought 
forward  on  Wednesday  were  withdrawn.  92  bags  Rhio  sold  at  GJd  to 
C|d.     112  bags  good  heavy  Malabar  at  8^d  per  lb. 

White  PKPrEB. — The  market  is  dull  and  rather  easier.  394  bags 
Singapore  ottered  yesterday  were  chiefly  bought  in.  A  few  lota  mid- 
dling sold  at  lid.     Privately,  bu.sinoss  at  10|d  to  lid  per  lb. 

Other  Spices. — 10  cases  nutmeg  partly  sold :  Singapore  130's  at 
23  Gd  ;  68's  of  old  import  at  Ss  9d.  7  cases  Singapore  limed  wore  bought 
in,  llO'sHt  2s  9d  per  lb.  Ceases  mace  were  partly  disposed  of :  low 
Java,  OS  4d  ;  pickings,  2s  Gd  per  Ih.  A  further  advance  of  about  l|d 
has  been  paid  for  Penang  cloves.  30  cases  by  auction  partly  sold  at 
Is  5^d  to  Is  o^'d.  The  remaiuder  held  at  higher  prices.  Zan- 
zibar have  Eold  at  Is  to  Is  Id.  2.000  packages  clove  stems 
were  taken  in  at  3Jd  to  4d.  102  cases  Cochin  ginger  partly 
sold  at  733  to  74s  for  rather  small  to  middling,  scraped.  197  barrels 
Jamaica  sold.  I.iow  to  good  ordinary,  GTs  to  733.  299  bags  Rangoon 
part  sold  at  .50s  for  low  rough.  Of  394  bags  Pimento,  a  few  lots  only 
sold  at  2Jd  to  2jd  per  lb. 

Cochineal. — The  sales  have  gone  flatly,  at  lower  rates.  895  bags 
Teneriffo  at  Jd  to  Id  reduction  on  common  silvers ;  gcod,  about  the 
same  as  before,  range,  2$  Id  to  2s  4d ;  black,  firmer  rates  to  Id  loss, 
from  2s  2d  to  23  lOd  ;  fine  and  superior,  Ss  to  3s  lOd.  139  bags  Hon- 
duras silver,  at  Id  to  2d  decline,  from  Is  lid  to  28  4d ;  low  and  pasty, 
Is  8d  to  Is  lOd.  49  bags  Mexican,  at  last  sales'  prices  to  Id  under ; 
silvers.  Is  lid  to  2s;  blacks,  28  2d  per  lb.  Rather  more  than  half  the 
quantity  sold. 

Other  Duysaltert  Goods. — Business  has  been  nearly  suspended  dur- 

j  ing  the  week.    41  bales  Bengal  safflosverby  auction  were  taken  in,  at  4/, 

i  to  7/  153.  Cutch  dull,with  sellers  at  some  further  reduction.  2,050  cases 

;  good   quality  were  principally  taken   in,  one   lot  selling  at  208 ;  1,929 

bales  Gambier  bougkt  in  at  24s  9d.     Privately,  small  sales  at  243  4^d, 

ex  ship. 

IvpoETS  and  Dklivesies  of  Saltpetre  to  Kov.  8,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imported  -...^...tons    10910    ...     10330    ...      9030    ...      9310 

Totul  delivered   9090     ...      9570    ...     10030    ...     11020 

Stocil 4100    ...      2910    ...      1990    ...      2210 

Lac  Dye. — ICO  cases  A  B,  on  the  spot  and  to  arrive,  have  sold  at 
Is  Ic  to  la  l^d  per  lb. 

Shellac  is  dull  and  rather  lower.  208  chests  by  auction  only 
partly  sold.  D  C  orange,  10/  us  ;  button,  9/  15s  to  10/  10s.  Since 
then  business  in  D  C  orange  at  10/.  The  last  sales  of  A  C  Garnet 
to  arrive  were  at  9/  28  Gd  per  cwt. 

Metals. — The  chief  feature  in  the  market  has  been  a  fuither  impor- 
tant reduction  upon  Straits  tin,  of  which  a  considerable  quantity 
changed  hands.  During  the  week  sales  at  115/ to  117/ cash;  112/ to  117/ 
for  delivery;  also  contracts  at  114/  to  116/  November  to  December 
shipment.  Billiton,  111/;  English  tin,  120/ to  122/ per  ton.  Tho  heavy 
decline  iu  copper  last  Fiiday  has  since  brought  forward  buyers,  trans- 
aotions  of  considerable  extent  having  occurred  at  a  recovery  of  1/  to 
21.  Chili,  81/  to  85/  according  to  terms  of  payment;  Australian,  91/ 
to  94/.  Scotch  pig  iron  has  fallen  in  price,  and  sales  at  105s  Gd  to 
lOCs  Cd,  aftei  wards  at  1078  Gd.  Manufactured  iron  has  occasionally 
been  sold  rather  under  current  quotations.  Rails,  about  10/  los  to  11/ 
per  ton ;  quicksilver,  20/  per  bottle.  Spelter  quiet.  Silosian,  26/  to 
26/  lOs.  140  tons  sheet  zinc,  rolled  at  the  London  mills,  by  auction 
yesterday,  and  UX)  tons  sold  at  30/  28  Gd  to  30/  Ss  i)er  ton. 

Ha.nilla  Uemi-. — Transactions  have  been  limited  this  week. 

Jute. — There  has  not  been  any  improvement  in  the  deuand.  Tho 
public  sales  on  Wednesday  went  flatly  us  usual  of  late,  and  only  1,100 
bales  sold  without  material  change  in  quotations.  Now  crop,  13/ to 
19/  lOs  ;  old,  12/  to  19/  lOs.  During  tho  week  some  sales  are  reported 
for  arrival,  chiefly  at  11/  lOa  to  15/  Ss  per  ton,  and  a  few  parcels  on  tho 
spot.  Tho  accounts  from  Dundee  are  not  favourable.  Manufactured 
goods  also  dull. 

LiKSEEu. — A  quiet  tone  pervades  tho  market.  For  Calcutta  Gls  to 
6l8  3d  accepted  on  the  epot.  For  autumn  shipments  business  at  Cls  9d. 
per  qr.     Azov  seed  quiet. 

Oils.— Prices  of  linseed  oil  have  gradually  declined  to  80/,  which  has 
brought  in  buyers,  and  a  steady  business  done.  January  to  April  delivery 
quoted  80/  lOs  to  80/  16s.  English  refined  rape  dull  at  32/ ;  holders  ask 
6b  more.  For  December,  32/  lOs  ;  January  to  April,  33/  10s.  i  nglish 
refined,  34/  to  84/  5b,  Foreign,  35/  10a  to  36/.  Cocoa-nut  steady. 
Ceylon,  32/  10s ;  Cochin,  85/  to  S'J /.    AU  but  fine  qualities  of  the  latter 


dull.     Palm  quiet  but  6rm.     Lago.i,  3S/  per  tun.     Olive  has  been  in 
limited  demand.     Fisb  oils  inactive.     Sperm,  92/  to  93/  per  tun  for 


31s  to   31s   Cd;    first  four 


American  and  colonial  respectively. 

Spirits  Turpentine  quiet.    American, 
months,  32s  to  32s  Gd  per  cwt. 

Petuolelm. — American  refined  in  demand  at  tho  reduced  price  of 
Is  Id  per  gallon  on  the  spot  and  month. 

Saltpetre. — There  have  not  been  any  sales  effected  this  week. 

Nitrate  Soda  has  met  with  more  inquiry. 

Tallow. — The  market  continued  depressed  for  several  days,  when 
tho  following  low  rates  were  accepted  for  Russian.  New  Petersburi,' 
40s  3d;  March,  41s  9d.  A  better  tone  subsequently  with  some  reeoven' 
iu  prices.  This  morning  41s  is  tho  value  on  tho  spot,  and  nextmoiitl'i. 
March,  423  Cd  per  cwt.  A  fair  supply  of  Au.stralian  at  the  public  sales! 
I'AETlcCL.iRS  OF  TiLLOW.— Mondav,  November  10,  1873. 


1870.  1871. 

CWts  C\Vt8 

Stock  tliis  day 41,129  ...  26.912 

Delivery  last  weeli 3,183  ...  2.6S3 

Ditto  since  1st  June 63,000  ...  61,H56 

Arrivals  last  weelc 078  ...  6,8lG 

Ditto  since  Ist  J  nno 51,869  ...  62,773 

Price  ef  Y.C 43s  Hi  ...  603  3d 

Price  of  town  losOd  ...  5093d 


187  J. 

CWts 

.    40,129  . 

,       2,032  . 

43,764  , 

6,560  . 

61,977  . 

uiranes . 

.    46s  6d  . 


1873. 

ewts 
38,177 

1,629 
32,531 

2,132 
46,300 
40>  6J 
42s  Od 


POSTSCRIPT.  FRiDAf  Evenino. 

Sugar. — The  market  remains  quiet,  and  most  of  the  supplies  by 
auction  to-day  were  taken  in.  A  few  casks  crystallised  Demerara  liy 
auction  sold  at  2S3  to  2Ss  Gd  ;  soft  brown  and  yellow,  21s  Cd  t  >  l'u' 
2,999  bags  Egyptian  were  bought  in.  Sales  of  West  India  to-day  5^5 
casks,  making  1,528  casks  for  the  week. 

Coffee. — There  have  not  been  any  public  sales. 

Rice. — Further  cargoes  reported  to-day  :  Rangoon  at  10a  to  lOs  3d  ; 
Bassein  at  9s  9dtol03;  Necrancie  Arracan,  9s  4  jd.    ' 

India  Tea. — 1,230  packages  were  brought  forward  in  to-day's  salo.-i. 

Drysaltekv  Goods  —395  bags  Bengal  turmeric  by  auction  were  taken 
in  at  ISs  9d  to  193  per  cwt. 

Metals.— Tin  firmer.  Straits,  IIG/  to  117/.  Scotch  pig  iron,  lOKs 
to  lOOs  Gd  cash.     Chili  copper  dearer,  also  Australian. 

Oils.- — 90  tuns  whale  by  au;tion  bought  in  at  27/  10s  to  32/  lO.s. 
4C3  tubs  Japan  fish  at  27/  jxjr  tun.     93  casks  cocoa-nut  bought  in. 

Tallow. — 1,369  casks  Australian  by  auction  were  about  two-thirds 
sold  :  fine  mutton,  42s  Gd  to  42s  9d  ;    beef,  398  9d ;  inferior  in  propor- 
tion, being  rather  nearer  than  on  Friday  last.  100  pipes  South  American, 
also  500  casks  old  Petersburg   at   39s  Cd.      65    casks   Taganrog  sold 
at  393  Gd  to  4l3  9d  per  cwt. 


ADDITIONAL  NOTICES. 
Green  Fruit. — The  report  of  Messrs  Keeling  and  Hunt  states  a  far- 
ther supply  of  oranges  from  Lisbon  and  Spain  sold  well ;  slight  improve- 
ment in  inquiry  for  lemons  of  good  quality ;    Almeriii  grapes  selling 
freely  at  moderate  prices  ;  Barcelona  and  black  Spanish  nuts  in  good 
demand  with  small  supplies  ;  Brazil  nuts  more  sought  for;  P:iro  soft- 
shell  almonds  in  request ;  Oporto  onions  move  slowly  without  alieration 
in  price  ;  small  supplies  of  'West  India  coker  nuts  soiling  well. 
Silk. — JIarket  very  weak  and  transactions  limited. 
Hemp. — Russian  clean  is  steady,  but  not  much  passing  this  week, 
holders  of  good  qualities  are  firm — Tery   li'.tle  done  this  week  iu 
Manilla. 

Tobacco. — There  has  been  but  little  doing  in  American  tobacco  dur- 
ing tho  past  week,  buyers  having  only  been  tempted  to  operate  whou 
fair  to  good  parcels  havo  been  sampled  out  of  the  last  import.  There 
is  now  but  a  limited  supply  of  the  old  import  iu  tho  market,  and  sucli 
is  held  at  full  rates.  Export  buyers  have  had  their  operations  restricted 
owing  to  tho  small  stock  on  sale.  In  substitutes  and  eegai-  tobacco  a 
fair  business  has  been  done. 

Leather. — The  leather  market  has  not  shown  any  material  change 
since  our  last  report.  A  fair  average  demand  for  the  season  has  con- 
tinued throughout  tho  week.  Tho  supply  of  fresh  goods  at  Leadenhall 
01  Tuesday  aud  tho  attendance  of  buyers  were  alike  small ;  the  articles 
most  wanted  were  those  so  often  referred  to  of  late,  and  prices  generally 
remain  unaltered. 

Metals. — Wo  have  had  more  business  doing,  although  great  caution 
is  still  observed.  Copper  began  to  bo  more  inquired  for  on  Tuesday, 
aud  has  continued  so  to  tho  end  of  tho  week,  with  303  to  40*  imorovo- 
ment  in  prices  of  foreign.  Tin  has  Ijeen  heavy,  and  lower  prices  ac- 
cepted for  the  few  sales  made.  Lead  shows  great  lirmnoss,  with  ovon  a 
tendency  to  advance.     Spelter  steady,  and  tin  plates  unchanged. 

ExQLisH  Wool. — Very  little  doing  in  fleeoe.s,  but  a  f tir  demand  for 
skin  wool  at  the  reduction. 

Colonial  Wool. — Market  quiet,  prices  firm,  and  stocks  light. 

Seeds. — Ihe  seed  trade  is  quiet.  Canary  steadily  advancing  in 
value. 


METROPOLITAN  CATTLE  MARKET. 

MoiTOAV,  Nov.  10. — The  total  imports  of  foreign  stock  into  London 
last  week  consisted  of  11,539  head.  In  the  correspundiDg  waok 
last  vear  we  received  9,.533 ;  in  1871,  21,C30;  in  1870,  15,789  ;  in  1869, 
11,021  ;  and  in  1868,  C,129  head. 

There  has  been  an  absence  of  any  important  feature  in  the  cattle 
trade  to-day.  Tho  supplies  have  boon  about  iiu  average,  but,  as  usual, 
prime  stock  hai  been  scarce.  From  our  own  grazing  districts  tho 
receipts  of  beasts  have  been  moderate,  choice  breeds,  however,  being 
scarce.  For  prime  breeds  the  market  has  been  liim,  and  Gs  4d  ]>er 
8  Iba  has  been  paid ;  otherwise  the  trade  has  been  dull,  and  prices  have 
had  a  drooping  tendency.  Fr»m  Lincolnshire,  Leicestershire,  and 
Northamptonshire  we  havo  received  about  1,750,  from  other  purts  of 
England  about  500,  and  from  Ireland  about  250  head.  On  the  foreign 
side  of  the  market  there  have  been  about  1,900  Tonning,  and  about 
100  Dutch.     Tho  trade  has  been  dull,  and  inferior  breeds  have  boon 
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lower  to  selL  English  sheep  have  been  B?arce,  and  the  value  of  snch 
haa  been  finn.  altbooeh  the  demand  for  them  has  not  boon  active,  the 
best  downs  and  ball-breds  making  6s  8<I  to  Gs  10  per  8  lbs.  Foreign 
laaodg,  of  which  a  fair  supply  has  been  on  offer,  have  been  dull,  and 
lower  to  aelL  CaWet  hare  changed  hands  qoietly  at  about  prerions 
-quotation!. 

Scmns  OS  8»li. 

Koi  n,  1872.  Nov.  10, 1873. 

Bcsiti 6.7SO    *,S30 

Rhrtp  tMi  luntu  .._ „ 16470 19,«00 

r.hru _ «0    „ _  MS 

Pi«« „         160    „...  80 


METROPOLITAN  MEAT  MARKET. 
FuDAT,  Xov.  14. — The  snppl;  of  meat  has  been  limited, 
bas  been  quiet  at  about  late  rates. 

Par  •  lb«  by  tli«  carcase. 


The  trade 


laftriM  kMf „._ 3 

Midillirf  ilitt* 4 

Priwe  Isrst  (fitlo S 

Prine  imall  ditto    A 

Vf»l    « 


d 

0  to  4 


Inferior  mutton , 3 

UMtUn;  ditto „ 4 

Prim*  ditto ...._ 6 

Lar^e  pork 4 

?intll  pork 5 


d       •    d 
8   to  4    0 


5  0 

6  10 
6    0 

i  e 


POTATOES. 

BoBoron  ASD  Spttauhlds,  Friday,  Nov.  14 With  moderate  supplies 

of  both  English  and  foreign  potatoes  on  sale,  trade  at  these  markets  con- 
tinues Kteady  at  the  following  rates: — Regent.'".  lOOs  to  120s;  rocka, 
Cos  to  SOs;  kidneys,  :00s  to  120s;  flukes  and  Victorias,  llOs  to  130s 
per  ton. 


COAL   MARKET. 

Sot.  10. 
■    d 

B«d«la«  tV«.t  H»rtl«jr..._„ „ SI    3 

£a*t  Wrlftm .....«, « SS    6 

H»llaKs  Hanl»T „ 11    3 

Wwl  Hartlor «.„» «., .,......*.„ 

WiilMod— Htttoa    „ U    0 

Ton«t«n    „ _ SO    9 

Fut  HartUpool „..    SS    S 

Stawan'a » 

Tom  „ SS    » 

Retton  Lyon* ». 

ed»n  Main  „ 

Hawthorn 

SoBth  Hetton  „. 


Not.  12. 
a      d 


Not.  14. 
a    d 


31    S    

33 

30 

S3    a    S3 

32 

32 

SO 

SO 

31    3    

34    0    


LIVERPOOL      MARKETS. 


WOOL. 
moH  oca  OWN  coaarspovpairr.) 
Frtdat,  \ot.  14. — There  is  no  change  to  report  in  onr  market,  as  the 
demand  eontinaea  only  moderate  at  about  late  rates.  About  5,200  bales 
Kiver  Plate  sheep  skins  will  be  ofTercd  here  on  Wednesday  and  Thurs- 
day next,  and  as  the  quantity  is  rather  large,  and  the  demand  for  pulled 
wool  at  present  very  limited,  rather  lower  prices  will  have  to  bo  sub- 
mitted to. 


Z\)t    6a5fttf. 


TcMDAT.  November  U. 
BANKRUPTS. 
Frank  Elmore,  Cntville  sqture,  Notting  hill,  professional  singer. 
Denizen  Fllipownk!.  I'pper  Thames  street.  City,  and  Hewlett  terrace, 

Brixton,  merchant. 
Richard    Wake6eU    Harrison.   Askew    lodge,   Shepherd's  bnsh,   and 

Archnr  street,  Bayswster,  auctioneer. 
James  ClilTord  Hodges,  ^larlbofugh  road,  St  John's  wood. 
Arthur  Weod,  Cbertsey.  Surrey,  stock  jobber  at  the  Stock  Ezebtoge. 
James  Blesehley.  Manchester,  cloth  agent. 
Edwin  Taylor.  Ifigginiihaw,  Lancashire,  cotton  spinner. 
Sampaon  Willcock^  Ciiicheater,  licensed  victualler. 
Henry  Williams,  LIsnclly,  Broconshiro,  quarryman. 
William    Horace    Wriglit,    Woiton-under-Edge,   Oloneestorshire,    and 

Paper  buildings,  Tomple.  City,  attomny. 

SCOTCH   SEyUESTRATIONS. 
WIOSmb  Bniid  Field,  ff)a«g«>w,  trc»nmonger. 
Th«BM  Btoddart.  Trant^nt,  Haddingtonshire,  grocer's  assistant. 
DonaM  Fraaer,  fiovao,  grooer. 

THE  GAZETTE  OF  LAST  NIGHT. 

PANKRUPTS. 
James  Handley.  Wyeb  street.  Strand,  victoallcr. 
John  Tbomaa  Dobson,  West  KsnsingtOD  gardstis,  flnsncial  agent  and 

aeriveosr. 
Ambros*  latoo,  Oraat  St  UsWn's,  BIsbopsgate  street,  merchant  dealer 


Hsanr  Artbnr  Tltley,  HsdwoII  Collage,  Hanwell,  sehoolmastsr. 
ChailM  Womd,  Phillip  stresi,  Birmingham,  fruileror. 
Jo'r.n  Aagutas  Dsas,  Arkwright  street,  Nottiogbam,  grocer. 
WanLO    -  -  .     v       - 


ard.  Gold  strset,  Tiverton,  Isssee  of  tolls,  uilor  and  ontOtter. 
bins,  Stamford,  Lincoln,  carpsoisr  and  builder. 
■  chard  Jobason  aad  William  Uanry  Johnson,  Sbsflield,  watcbmaksrs 

and  pswBbroksr*. 
Uerbert    Pries    aod    John   WsstaO,  CrMosot,   Salford,  psintOTS   and 

pi  ambers. 
PsIsT  Jeynsoo,  Liverpool,  eotlon  Woksr. 
Dowager  Coutsss  of  Devon.  High  atrrwt.  WrtahpMl. 
frOTCM    SKgfrsTRATIoXS. 
Wii'iani  I,.-  >n  dealer. 

P'tar  M;..  ,    .  '.nr. 

Jobn  .Ms'-l.oliBn,  rt*\\j  «ir""i.  i;i74>rne»a,  gr'^cer. 
John  SuiharUuKl,  Portobello,  draper. 


STATEMENT 

Of  Importa,  Exports,  and  Home  Conssmptien  ef  the  following  article*  la  the 
45  weekf  ending  Kov,  3,  1S73,  ahowiag  the  Stock  on  Nov.  8,  compared  with 
the  corresponding  period  of  1872. 

FOR  THE  PORT  OF  LONDON. 

%•  Of  those  articles  duty  free  the  deliveries  for  £x|iortaUoa  are  included  under 
the  head  Mome  Consumption. 

EAST  AND  WEST  INDIA  PRODUCE,  4c. 
snoAR. 


I      Ihpoktsd. 

Britiah     ' 

Planutlon.      1872    {    1873 


1 
ExroBTXi).      \  Hovi  CoMstrvr. 


I  tons    i    tons 

West  India.  81153  j  102!ol 

Mauritius  ...  15915        13005 

llciiBal  St  Pg.  8507         7305 

Madras  I  8116        15»o0 


Total  B.  P.!  116890      139JU 


1872 


1973 


1872 


1873 


tons 

818 

453 

295 

67 


tons 

1328 

727 

360 

7»8 


tons     [  tons 

69340  ,  9Uuft4 

1366S  i  13737 

5478  5246 

6t)8S  I  11430 


1873 


tons 
ifillO 
4t25 
4081 
3923 


IIW.) 


3213  .     94U19      I2I107       38544 


Foreljm. 

Siam,  S:c 

Cuba  &  Hav 

Braiil     

P.  Rico,  fcc_ 
Beetroot.. 


1873 


tona 
27729 
3033 
0108 

8704 


45127 


26356 
7B96 
8375 
5391 

18227 


27972 
11037 
13258 
4234  ' 
32022 


1340 
837 


562  ,     23950  '     lj.125  , 
425  '       1538  j     12123 


„     ,       -.  -2123 

453  I       6456        11217  ' 
3244 
6 


2l>4ttl 


472S 
3tl»3 


14004 
6302 
2252 
2992 
2627 


ToUlFrgnl     66846  '     M;71  ,      2537  I       212.)       e»«J        80638  ;     28177 


2«79S    I! 
3305 
3325 
1322 
4079 


41823 


Grand  Totall  183536  .  227532  ) 


4202^     6342      152&31      2l)208S  ,    66721  I 
MOLASSES. 


86950 


iMro 

«TXO. 

Ezmnras. 

Hon  Comma. 

Btoos. 

West  India- 
Foreign  

tons 
11166 
1007 

tons 
83*1 
265 

tona 
2131 
34 

tona 
3513 
61 

tons 
5749 
840 

tons 
6000 
883 

tona 
2712 
77 

Toul  ... 

12103 

8849 

2165 

3573 

7389 

6SS9 

6883 

2789 

HELADO«. 

10 

ml    ... 

.„ 

18 

70 

8 

IS 

HUM. 


l&tPOKTKD  &  Dl-j  I 

bcroavKD.       uvkueo  to  Vat.'  Hoxx  CoiisnHP. ' 


Stock. 


irala 
West  lndia.J325J9oO 
Eaat  India...   381825 
Foreign 10327U 


cals     I     eals         ifals    I     gala    I     gals         gals 

mi)*»  ;il8»9«0    1105060    1710S15  ,1592086    2124075 

3C3075  1  232870      209176      103610      107506  ,'  202836 


110335 


Vatted    1486605  ,1405200 


824S5  )     73260  J    2S0e5 

KxroaTKii. 
»»6910  i  317125      250,'iOO 


20745  I     69976 
3i>CfllO  ;  276.';35 


ToUl  ■..!a2S9710  ,4333080  ^551256  ,'Z2662I0  !20990gO  jiOllftW  i»72Sa) 
COCOA 


gala 

1180005 

139A95 

72585 

323595 


2017180 


Imported. 

Exposted. 

IIouK  Cosrsixup. 

BtocX. 

B.PIantatlon 
Foreign 

cwts    ,    cwts 
83706      lotroO 
20901       33162 

cwts        cwia 
'3037  I       8928 
2'KI67  1     19»4l 

cwts        cwts 
6S7IB  \     62673 
712U  i     11.366 

owls    \    cwta 
4A36t  1     »3»70 
11196  1     26126 

Toul  ... 

104*10  ,  13S1II2 

24804  1    2S767 

62336  I    78044 

57568  1    80SM 

COFFER. 


WestTadta.. 

Ceylon    

>U>t  India... 

Moclia    

Braill 

tens 

tsi« 

»867 

lewi 

«84 
SIM 
•481 

tons 
SI8S 

SS86S 

8064 

448 

674S 

8391 

tons 
1940 

Z1S7» 

7»i 

184 

4»8t 

6108 

tona 
24tS 

S68S8 
«4a6 

4t» 
6057 
4714 

tona 
3»t 

IWSl 
45-J 
833 
S"! 
1192 

tons 
SM 
1192S 
3«71 
4«S 
18S 
113S 

loos 
SM 

•861 

«I88 

71» 

•It 

X318 

ions 
tl« 
t«8S 

176 
«36 

Other  Forgn. 

2339 

Tolal  ... 

66679 

66682 

41397 

45016 

17300 

18171 

14MI8 

IISIO 

RICE 

7sm 

lOtfSO 

... 

... 

•iM't'.'i 

ii-.'i7'.: 

22M4 

SSSM 

PEPPER. 


tons 
Whits... 1076 

tons        tons 
1II8S  1      ... 
8107  1       ... 

pkgs    1    t-k**' 

2078 

IMW3 
12V48 

(una 
pkis- 

••• 

tout 
»t!) 
7£<lt 

pkga 
tlUK 
6612 

15223 

tona 
)1M 
SOU 

pkga  ' 
J»?0 
7»W 

13888 

tons 
413 

1K91 

21-7 
IHSJB 
181S0 

tons 
loss 

Black  «.   ....        825M  { 
Pkgs 

mrrMF.osJ     sesa  1 

CAS.  LIO...      18831  1 
CINNAMK.      10767  1 

S463 

pkgs" 
1674 

issst 

17S0O 

PIMENTO-     nSs  1 

hags     '    bags 

viam  1     ... 

hags 

hag. 

14124 

iNwa 
S48St 

bags 

S74:« 

bags 

St43t 

asrona 

serous 

OOCHUrL.. 

I8M1 

17431 

chests 

Cheat  a 

LAC  DYE... 

«3>l 

37«» 

tons 

Ions 

I/JOWOOD 

17774 

101«« 

FUSTIC    ... 

S307 

1601 

RAW  MATERIALS,  DYESTUFK 

aefolts      aeruua      s«iuiis 

22t:3 

eheels   ;  chssis     slisaia 

...       j      ...      I      4Ht 

teas    I    tens    i    toaa 

IIIM 

...  ...      I      »M 


iNDinu. 


Eaat  In.ila- 
Bpanlah .. 


2ZM1 
Ml 

i: 


rkeata 

sitst 


1  ckssls 

alMeU 

cKeeU 

abssM 

dMtS 

1»M1 

SOIM 

SI  134 

•sroos 

Siroiis 

aereas 

sarsMS 

Bsroite 

... 

IIS74 

lOMS 

ucs 

Kl'trSM        <it     t-rr:. 

I'otat*    ...      1 
KltrateHoiU 


haltpetke. 

.'^iis        tons 


tone 
U57I 
4411  I 


W80 

wu 


will  (MM 

2Sli         4403 
inlu  I       3414 


CO 

TTOM. 

ft..  ' 

l,.l«e 
tfUOl 

bates 

MS 

siaaw 

"bslis" 

tnmw 

kilsi 

Mono 

Total  _4»M«»  ISSSSUS 

ttssoi 

iiasM 

loistio 

1»»7270 

II rots 

487970 


704032 


iMsn 

SIMOO 


7348113 


1400 


THE  ECONOMIST. 


[Nov.  15, 1873. 


COMMEECIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

•/  The  prices  In  tVc  follnwlnsrllst  are 
carefully  rrviafd  every  Friday  afternoon 
by  an  eminent  house  in  eacli  department. 


LONDON,  Fkidat  Evesiso. 


0  130 
0  70 
0  66 
0  63 
0    « 


0  106 
0  130 


0    97 
0  100 


0 

0  M 
0  100 
0  108 

0  102 
0  105 
0  107 


0    90 


0 
0 
0 
6 
6i 
0 
8 
10 
1 
3 
9 
0 
0 
6 


Ashes— duty  free  a     d 

Pot,  Cmada percnrt  36    0 

Pearl M    0 

Cocoa— dutv  Id  per  lb 
W.I,— Trinidad per  cwt  44 

Grenada,  &c 42 

Goavaqnil  43 

Brazil— Para 48 

Bahia  -42 

Coffee— duty  14/percwt:  dried, roasted, 

or  ground,  2d  per  lb. 
Jamaica,  fine  ordinary  to 

mid per  cwt  99    0  110 

good  middling  to  fine  .,.112    0  120 
Mocha,  nngarbled 93 

good  to  fine 115 

Ceylon,       native,       good 

ordinary  96 

line  ord.  and  and  bold  68 

plantation,   fine  to    fine 

fine  ordinary 100    0  103 

low  middling 104    0  106 

niiddlinp  to  fine    106    0  116 

Java,  8ie„  low  ordinary  ,..  S6    0    90 

ord.  to  good  ordinary  _.  92    0  100 

fine  ordinary  Wl    0  105 

Neilgherry  and  Telliclierr.U02    0  113 

Mysore,  plantation  100    0  125 

Mysore  &  Mnlabar,  native  95    0  101 
Brazil,  ordinary   S4    "    "■> 

good  ordinary   92 

fine  and  fine  line  ord.  ...  95 

washed lt)l 

Costa  Rica  and  Guatemala, 
fineord.tolowmid.  ...  97 

middling  to  fine 101 

Cuba,  Porto  H'ca,  &c 97 

DrnffS  and  Dyes-duty  free 

Aloes,  East  Indi.\ 60    0  325 

Argol,  Cape    80 

Balsam,  Peru 8 

Bark,  Cascarilla  20 

Borax  80 

Camphor,  China   75 

Cantharides per  lb    6 

Castor  oil,  firsts 0 

SaiTron 23 

Sarsaparilla,  Jamaica  1 

Cochineal— t!ondnras.[rlb    ' 

Teneritlc 2 

Lac  dye,  native 0 

Turmeric— Bengal-.pr  cwt  18 

Madras    H 

Java 8 

Cntch   21 

Gambler  24    9 

nyewoocls— duty  free      £    s 
Brazil,  Branch per  ton  27  15 

Do.  second  quality   9    0 

Fas'Ic,  Jamaica 6    0 

Logwood,  Campeachy 8  10 

Honduras    6  10 

Jamaica  6    0 

Red  Sanders  6    0 

Sapan,  Manilla 8  10 

Slam 7  10 

Ceylon »    0 

Pralt— Currants,  duty  78  s     d 

Patras    per  cwt  28    0 

Vostizza 36    0 

Island  0    0 

Gulf 0    0 

Provincial    24    0 

Figs,  du!y  78  per  cwi 

Turkey.. .pr  cwt  duty  pd 
Plomk,  daty  75  per  cwt 

French,  bottled 0 

German   0 

Raisins,  duty  7s  per  cwt 

Valencia,  new    S3 

Muscatel 36 

Smyrna, red  and  Chesme    0 

Sultana.. 40 

Orangea — 

St  Michael,  1st  quality, 
flatbx    0 

Do.  2nd  quality 0 

Valencia 0 

Lisbon  &.  St  Ubes,  ich  18 

Sicily per  box  12 

Lemt-ns — 

Messina per  case  20 

Barcelona  nuts pcrbag  43 

Spanish  nuts  ...  per  barre,  56 

Brazil  nuts 47 

Cokernuts per  100  18 

PlaJt— duty  free  £ 

Riga  K   per  *•>■>    0 

—  W  F  P  K    63 

St  PeMisburg,  12-head  ...  63 

9-hcad  ...  44 

Egyptian,  Gormnt  dressed    0 

—        native  ditto 0 

Kraix  —duty  free 

Bt  Ptrsbg,  i.lean ...  per  ton  36  10    36  10 

out«hot 33    0    83  10 

half-clean   31  10 

Riga,  Rhine 38  10 

Manilla    _ 39    0 

Eaat  Indian  Uona 16    0 

Chinagrasa 0    0 

Jote „„ 13    u 

rejectloni. 15    0 

cuttings  12    0 

Coir— Yam,  good  and  line  36    0 

ord. to  fair  26    J 

fibre 2»    0 

n>pe  - 29    « 

Jnnk «..ra.... 0    0 


27 
86 
77 

6 

0  ei 

26    0 
3    3 
2 
6 

6 
0 
0 
0 
0 
0 
a 
0 
0 
0 


3 

0 
19 
16 
10 
22 
25 
£ 
29 
16 

7 


0    0 


9 

10 

0 

0 

5 

5 

6 

10 

10  10 

8 

0 

11  10 

8 

d 

35 

0 

45 

0 

0 

0 

0 

0 

S3 

0 

0 

0 

0 

0 

0 

0 

45 

0 

10 

0 

0 

0 

oo 

0 

32  10 
36  10 
44  0 
21    0 

0  0 
21  10 
16  0 
12  10 
60    0 

33  0 
36  0 
30  10 

0    0 


Hides— Ox  &  Cow  pr  lb  « 
B.  A.andM.  Vld.dry...  0 
Do  &  R.  Grande,  salted    0 

Brazil,  dry  0 

Drj'saltcd 0 

Drysalted  Mauritius 0 

Rio,  dry  Rio  Grande 0 

West  Coast  hides  0 

Cape,  salted 0 

Australian 0 

Now  York 0 

East  India 0 

Kips,  Russia 0 

S.  America  Horse,  pr  hdo    8 
Indlgfo— duty  free 

Benfral per  lb    1 

Oudc  1 

Miidvas  0 

Kurpih 1 

Guatemala    1 

Iieather — per  lb 

Crop  lades 30  to  46  lbs     1 

do        80        65    1 

English  butts  ...16        24    1 

do  ...28        36    1 

Foreign  butts  ...16        26    1 

do  ...28        60    1 

Calf  Skins  28       35    2 

do  40        76    1 

do  80      100     1 

Dressing  Hides   1 

Shaved       do      1 

Horse  Hides,  English 1 

do    Spanish  ...perhlde    9 
Kips,  Petersburg,  per  lb    0 

do    East  India 0 

Metals— Copper  per  ton  £ 

Sheating,  bolts,  &c 100 

Bottoms 103 

Old 86 

Tough  cake  91 

Best  select 83 

Iron,  per  ton 

Bars,  &c,  British  12 

Kail  rods  13 

Hoops. .» 13 

Sheets    14 

Pig,  No.  1,  Wales  0 

Bars,  Wales 11 

Rails  11 

Pig,  No.  1,  Clyde 5 

Swedish 20 

Lead,  per  ton — Eng.  pig.  24 

sheet  25 

red  lead 26 

white  do 28 

patent  shot  27 

Spanish  nig  23 

Steel,  Swedish  in  kegs...  22 

In  faggots 23 

Spelter per  ton  26 

Tin,  English  bl.  cks,p  lonl22 

bars  in  barrels 123 

Refined  124 

Baiica 120 

Straits  117 

Tin  Plates,  per  box  s 

Charcoal,  I  C  36 

Coke,  I  C 28 

Molasses— dtylOd  p  cwt  9 


s  d 
1  0 
0  8 
0  U 
0  11 

0  8i 

1  OS 
0  11 
0    8 


7  11 
6  6 
6  7 
6  9 
6  11 

1  7 
I    9 

2 


0 
2 

s  £ 
0  105 
0  107 
0  88 
0  96 
0    98 


6 
7 
2    0 

2  3 

3  0 
3  1 
2  7 
1  6i 
1  11 
1     9 

23  0 
0 
2 


10    13 
10     15 


12  10 
0 


10    12 

10     12 


0 
0 
0 
0 
0 

6  0 
21  0 
24  10 
0  0 
0    0 


0 
6 

;o 

10 

10  29  0 

0  0  0 

10  23  16 


0  0 

0  0 

27  0 

0  0 

0  0 


Oils- Fish  £  8 

Sperm  per  tan  92  0 

Southern,  pale 34  0 

Seal,  pale 36  0 

Cod     «....  35  0 

East  India 27  0 

Olive,  Gallipoli    48  0 

Sicily 42  0 

Malaga 43  0 

Seed,  Linseed per  ton  30  0 

Rape  refiued  English...  34  0 

Do  Foreign  36  10 

Brown   32  0 

Cocoa-nut 32  10 

Palm  (Lagos)  38  0 

Oil  Cakes,  LIns.od,  Eng.  12  0 

Foreign 10  7/d 

Rape   6  0 

Oil  Seeds—  a  d 

Linseed per  qr  69  0 

Rape,  Calcutta,  Ji-A.".  64  .0 

Petroleum-Refined, pr  gal    1  IJ 

Refined  coal  oil   0  D 


£     8 
93    0 


3i  10 
36  0 
32  5 
3S  10 
0  0 
12  5 
!0  ;o 
«  16 
B     d 


Provisions— duty  free 

Buitcr— Waterford  pr.cwt    0  0      0    0 

Carlow  132  0  138    0 

Cork,  4lh8tol»l«  130  0  136    0 

Limerick  120  0  126    0 

Friesland  (resh    126  0  130    0 

Jersey    112  0  126    0 

BiOcn,  singed— Waterld.  74  0    76    0 

Limerick  68  0    72    0 

Cork  68  0    72    0 

Hamburg  06  0    71    0 

Hams,  York 94  0  100    0 

Iri.h  I)i  0  104    0 

Lard  —  Waterlbrd      and 

Limei-ick  bladder  ...  74  0    76    0 

Cork  and  Belfast  do  ...  H8  0    72    0 

Firkin  and  keg  Irish  ...  60  0    C«    0 

American  &  C'ana>llaH  40  0    44    0 

Cask  do  do         66  0    62 

Pork — Amer  8tCaa..pr.bl.  70  0    75 

Beet— Amcr.&Can.pr.tc.  95  0  100 

Cheese — Edam 60  0    68 

Oouda 54  0    00 

Canter   0  0      0 

American  64  0    70 

Bioe — duty  free 

Bengal,  while percwt  10 

Do  ciirgo  9 

Madras  t 

Arracan.  Rangoon,  &c 9 

Saltpetre- 
Bengal per  cwt  81  0    U    e 

Engllsli,  refined  28  6    SO    0 

Nitrate  of  aoda.^ 14  6    16    0 


6  16  0 

8  11  0 

9  10  9 
e  10  C 


Sa^o — duty  4td  percwt  s  d  »  d 

Pearl per  cwt  16  0  22  0 

Seeds— Caraway...pr  cwt  33  0  36  0 

Canary per  qr  60  9  64  0 

Clover,  rod  per  cwt  60  0  88  0 

while  70  0  86  0 

Coriander   24  0  26  0 

Linseed,  foreign,  ...  per  qr  57  0  63  0 

Bombay  0  0  0  0 

Mu-^tard,  brown. ..per  bush  12  0  16  0 

white   9  0  11  0 

Rape  per  last  nl  10  qrs  ...£29  0  30  0 

Silk — duty  free                    ad  8  d 

Siu-dah per  lb  19  6  23  6 

Cossimbuzar U  8  23  6 

Gonatca  11  6  22  0 

ComercoUy 12  0  20  0 

China,  Tsatlee  15  0  24  0 

Taysiam 13  0  19  6 

Canton 13  0  17  6 

Rkws— White  Novi 3S  0  40  0 

Fossombrone 33  0  36  0 

Boyals 30  0  34  0 

Milan  30  0  34  0 

Organz'ues — 

Piedmont  22-24 38  0  42  0 

Do.        24-28 33  0  43  0 

Milan  &   Bergam  18-20  37  0  44  0 

Do.               23-24  37  0  44  0 

Do.               24-28  37  0  44  0 

Do.               28-33  37  0  44  0 

Trams— Milan,  22-24  34  0  38  0 

Do.          24  28  34  0  38  0 

Brutias— Short  reel 33  0  38  0 

Persians  0  0  0  0 

Spices — Pepper,  duty  free 

Malabar,  kc per  lb    0  8  0  8^ 

Eastern   0  7  0  7| 

White  0  101    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0  2|    0  3 

Cinnamon,  duty  free 

Ceylon,  I,  2,  3    2  0  3  6 

Malabar  and  Tellicherry    2  6  3  0 

Cassia    Lignea,    duty 

free per  cwt  76  0  78  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

cooien    per  lb    0  II  17 

Zanzibar  and   Bourbon    0  Hi     1  0 

Ginger,  duty  free 

E.  India,  com«...per  cwt  63  0  55  0 

Do.  Cochin  &  Calicut..  66  0  115  0 

African    54  0  67  0 

Mace,  duty  free ]ter  lb    2  10  4  1 

Nutmegs, dutyfree  2  8  4  1 

Spirits— Rum,  duty  10s  2d  per  gal. 
Jamaica,  per  Ral.,  bond, 

16  to  25  O  P  4  1  4  2 

30  to  35   —    4  8  4  10 

fine  marks  4  10  6  4 

Demerara,        proof 2  9  2  11 

Leeward  Island  —  2  8  2  10 

East  India           —  2  0  0  0 

Foreign                —  2  0  2  1 

Brandy,  duty  10s  5d  per  gaL 

Vintage  of  C"" 8  4  8  6 

ltSdV»"l  8  6  8  6 

luhhds    Jl*^"  8  8  810 

lu  nnas    {^jg„g 9  0  9  6 

Geneva,  common 2  4  2  6 

Fine 3  6  3  8 

Corn  spirits  pf  duty  paid  12  4  0  0 

Spirits  f.o.b.  Exporiatlon    2  0  2  4 

Malt  spirits,  duty  paid   ...  12  0  14  0 
Sug'ar — Per  cwt — Duty  paid 
British  Plantation — Dutv. 

grocery  2/8  26  0  SO  0 

reflulng 2/,2/6&3/8  21  0  2«  0 

Foreign    Muscovado, 

grocery  2/8  26  0  SO  0 

refining 2/,2/6&2/8  21  0  26  0 

Mauritius,  crystalised — 

Nos.  15  i  17     »10  31  0  82  0 

13  i.  14  m  30  0  30  6 

10  4  12  —  26  6  29  0 

Sv™p8,lwtogdycl.2/o&2/8  23  B  26  6 

lowto  fine  brown.. .2/8^2/5  17  6  22  6 
Bengal,Benares,low  to  fine 

white    0  0  0  0 

Datc,lwtolineyl...2/58c2«  23  0  28  0 
very     low     to     fiae 

brown  2/Si2/5  16  6  22  6 

Penang,  superior  yellow  to 

good  white  ...2/8&2/10  28  8  SO  6 

lowtoflneyeilow.2/r)&2/8  23  6  28  0 

low  to  flue  brown„.2/&i2/6  IS  8  23  0 
Madras — 

crystalised  white 0  0  0  0 

low  to  fine  ycUow...2/s  35  6  30  6 
Native,  low  brown  to  low 

yellow  2/8:2/6  16  0  20  6 

Jaggery    2/  16  6  17  0 

Slam  and  China,  low   to 

gooil  white  ...2/88:2/10  29  6  31  0 
low  to  fine  >cllow  and 

s;rcy 2/5St2/8  23  8  28  6 

brown  2/  16  6  22  8 

Manila,  clayed,  common  to 

good  2/  20  6  21  6 

Musctvado —  16  0  19  0 

Java — 

low  to  mid.  white...  2/10  30  0  31  6 
low  to  line  >eUow  and 

grey va  25  6  29  6 

Havana,  white,  above  No. 

18 —    0  0  0  0 

florelte,  Nos.  15  itl8.2/10  30  6  32  0 

yellow,             12  k  I4»2/8  28  6  30  0 

—                 10  Ml..—  28  0  27  6 

brown,             7  it  9..2JB  21  6  24  6 

Bahia  &  Maroim,  low  grey 

to  mid.  white    2/5&2«  23  6  28  ) 

low  to  fine  brown. .'.i.'A2/5  16  0  22  0 
Pernam,ParaibH,8cMaccifi, 

low  to  mid.  whlte...2/8  27  6  29  0 

yellow masm  23  o  S7  o 

low  t>  ftno  brown.2/it2/6  17  0  22  0 


Refined — For  consumption   a     d 

8  to  10  lb  loaves    0    0 

13  to  14  loaves  0    0 

Titlers,  22  to  24  lb     .  ...  40    6 

Lumps,  45  lb 39    6 

Wet  crushed  30    6 

Pieces  30    0 

Bastard  0    0 

Treacle 16    0 

For  export,  free  on  hoard 
Turkey  loaves,  1  to  4  lb    0    0 

6  lb  loaves  40    0 

10  lb    do      39     0 

141b    do     0    0 

Titlers  23  to  28  Ih 39    0 

Lump-;,  40  to  45  lb    0    0 

Crushed  31    0 

Bastards 22    0 

Treacle 15    0 

Dutch,  refined,  f,o,l).  In  Holland 

61b  loaves 41    0 

101b    do     40    0 

Superfine  crushed 40    0 

No.  1,  crushed   34    9 

No.  2 34    0 

Belgian  refined,  f.o.h.  at  Antwerp 

4  and  3  Kilo  loaves  40    0 

Crushed,  1 34    6 

Tallow — dutv  free,  per  cwt 

Stl'ctcrsburg,  IstYC...  40  9 
Tar— Stockholm...  pr  brl  34    0 

Ar.  liangel  29    6 

Tea — duty6d  iierlb 

Congou,  fair  to  go.  d ,    0  10 

Kaisows,  fine  to  finest 1    3 

Pakling,  fine  to  finest 1    7 

Niiig  Yung  and  Oolong  ...    0    6 

Souchongs,  finest 1    9 

FkiweryPekoe,finetoflust    2    6 

Pouchong    0    6 

Caper,  finest  0    9 

Orage.  Pekoe,  good  to  finest  1  0 
Twanky,  fine  to  Hyson  knd  0  9 
Hyson  Skin,  good  to  fine...    0    7 

Hyson,  finest 2     6 

Young  H>  son,  fine  to  finest    1    6 

Imperial,  fine  to  finest 1    6 

Guuiiowders,  Moynne 1    8 

Japan,  fine  to  finest 1     3 

Col. Vng.Hyson  tine  to  finest    1    4 
Assam  ,!c  India,  flowry  Pek.     2    8 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 
&  Memel  fir.. .per  load  60    0 

Riga  fir   80    0 

Swedish  fir 60    0 

Canada  red  pine  70    0 

—  yellow  plue,large  85    0 

—  —       small  65    0 
N.Bruswk.&Can.Bd.pine  80    0 

tjuebec  oak    140    0 

Baltic  oak  JOO    0 

African  oak  0    0 

Indian  teake  240    0  : 

Wainscot  togs  19  ft  each  70    0 

Deals  &.  Sawn  8:  Prepared  Wood— 
Norway,Petersbgsland  £10  10 

Swedish 10  10 

Russian   H  10 

Finland    18  10 

Cauaualst  pine 22    0 

—  2nd 16    0 

Aiuerican  spruce  10    0 

Dantzic  deck,  each  178  0 

Staves — 

Baltic,  per  miUe £200    0  : 

Quebec,  per  standard  do.lOO  0 
Tobaoco — dy3/plbiS6p  ct.  a  d 
Maryland,  per  lb,  bond»..,  0  6 
Virginia  leaf 0    6 

—  stript 0    8 

Kentucky  leaf  0    0 

—        stript    0    9 

Negrohead,  dutv  i/li    1    1 

Columbianlf.duty3/8i6pc  0  7 
Havana   2    0 

—  cigars,  bd  duty  o/..,  6  0 
Turpentine— per  cwt 

American  spirits 83    0 

French  do 0    0 

Wool— English— [ler  pack  of  240 

Fieeres  S.  Down  hogs.. .£20    0 

Half-bred  hogs 20  10 

Kent  fieccea  20    0 

S.Dowuewes& wethrs  18    C 

Leicester  do  20    0 

Sorts- Clolblng,picklck  19    0 

Prime  16    0 

Choice 16    0 

Super   14    0 

Combing — Weter  mat  30    0 

picklock 18    0 

Ccinmoii  16    0 

HoginRtching 23  10 

Pickhck  uiaichiug..  19    9 

Super  ..  17  10 

Colonial— pi  rib  •    d 

Syoney.-Fleecv&lomb...    1    4 

Scoured.  &c 1    6 

Unwashed  0    8i 

Locks  and  plecea  0  10 

Mipe  and  skins 1     1 

1'.  I'hillp-Flccce  <t  lamb    1     6 

Scoured,  &c 1     6 

Unwashed  0    9 

Locks  and  pieces  ......    1     2 

Adel.tlde-Floece  A,  lamb    1    2 

Secured,  &c 1    2 

Unwashed  0    8 

Locks  and  plecea  0    9 

V.  D.  Ld-Fleece&lamb    1    3 

Scoured,  Ac 1     4 

Unwashed  0    8 

Locks  alldpiecea  0  10 

Cape  G .  Hope— Fleece 

and  tainb 1    0 

Scoured,  4c 1     1 

'jjnwoahed  0    7 
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0 

0 
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CJf  etonomi^V^  3Railiuag  auti  iH;iinns  i^ijarr  Htjit, 


THK    Hir.IlE-T   oVpiCIAL   PKITUP    ARI   O'VFN. 


RAILWATS. 
OftDisABT  8hxbe!«  an'd  Stocxs* 


At  tho- 

rised 

■  '1 

e. 

]  £  ;  B. 

■V  Stk  100 

-klOO 

i       9 

20 

i  100 

20 

-^:oo 

.J. 

otklOO 

jy.  stk  100 

-W  Stk  100 

St.^fii5. 

SlI  100 

612<^»*rif; 

Stk  100 

ll6i'J75/ 

Stk  100 

Iloe27& 

t  StkilOO 

UOOSM 

stk  80 

t;.v<«SNi 

SiklOO 

Xame. 


189 


Bristol  and  Exet«r „ :121 

86 
8i 
71 


Cale-lODUn 

Do  Ordinary  Kew  ..»......• 

Cornwall  »•..... 

Dablin  and  Belfaat  JaticUoa  ... 

I^ast  London -.«.J    5l 

Fum»s .|l«0 

GU»Koir  an!  Soutb-WMtem  ... HO. 
Grtat  Ea.:  rn ,'  *it 

Do  Eaat  Anftlian  No.  2.........    ••• 

Cr»»t  North  of  Scotland  |  3" 

Great  Northcm  |136 


Vn  A)  A  r.-CTMnodva.til  (  lo3 


\M 


Do  Br«%kasb<«nt>aidB 
Do  dlT.  dcfomd  1972 
GrMt-<oatlMni*We>tni  (Ireind)  110 


Great  Weatoni,  ConiolOrdiii«r> 

■ligliland  

!  ,.incashir«  and  Yorkshire 
'  ondon,  Brigrhton,  ft  S.  Coait... 
1  on..  Chat,  *  DoTor.  Arbitration 
iu>'  don  and  North- Weatom. 
Ixnidon  and  Sooth-Western. 
ManelKatar,  Shelf.,  A  Uneolnah 
Do  Prfd.  Vl)efd  ncvg  no  div) 
Do  I)«fd  VtiUBIbis  pd  10  Prf/ 

Metropolitan 

DoPrii.  (DefdrecTjnodiT) 
■  !8%lspdtoPrfi 

:ble  

Histrict , 

leiropohlAn  ft  St  John's  Wood 

Midland 

1 10  lUmilnsham  and  Derby.. 

-.thsiiite  ».■ 

i.rltlsh  

!:  linborgh.  Prth.ftDndee 
■  urlb-Eaatcm  Conaols 

North  Lond'-n 

.  .rifi  ^talTordahire , 


\n  Union 


■  fdrecTgnodlT) 
18%is[.dtoPrff 


'  4)1  2u  I  2U  Isuicra,  Wokingham,  ft  Woking 
ollttkllOO  rraffVala  »~,. 


30} 
101 
14-1 

83} 

sol 

149 
107 

76 
108 

47 

6C 
lOfi 

40 

lOj 

26 

m 

105 
115 

(Ui 
■x 
:<Mj 

115 
65 
63 
74J 
66 

106 

128 
86 
204 

ISi 


N.  k1  4i%" !'.""!'. 
if'en,  gua.  6%....,. 


'tinary...,. „... 

,1 

'  Arbroatb... 

lewd   

rnriia.fi% 

•-  ■    Mian 

'5... 

.'w.l 


Ml 

»'■ 

».:■■ 

»■■ 

17; 

ar. 

»4 

r 

r,    K    i<«' 

:!;77i 

IKkloo 

V'  -nM 

>;.•".' 

"Ik  Mo 

R.- 

-'VI 

tb- 

■m- 

au; 

'UilOO 

HMIs. 

ilkllOO 

g^ 

-tikiioa 

nMn«(k 

HU.IO 

■  MlMt 

«kil<» 

'    4%  frtiarant«a<L. 
•  1-.1B46 

.  .\^'~.'.. 

I  % 

Kat«iLdo 

.  rtu.di..  Ill  \*}\  poi... 
■^    io        do    do 

do  at  6%  pm  ... 
ed*,Brad„ft  Halirax/I\ 
'<nko(  HcoUaid.litpnl. 
-ih.*Wsi.  (Ireland)  4% 
—  K«sa-charKap«rraa.&% 
"oaolldaiad  cnaran.  t% 

.  r  alKl  rarllal*,4i% 

■     ■  '    Aiblre«%._ 

:>!%  

•Mrs)..-.. 
lurebaae) 
•fltoA 


111 
110 


W 

w 

117 
118 
104 
107 
I3t 

a 

11.H 
US 


104 
III 
II! 


l/>tt<10fiA   .-».»> -I    A.-^UH'SIonO-^    JIM 

IM 


Ua«safta.W..;%,lauaniSkn. 
Da  tl'oruanih.  parpo-  ■•■•.> 

Do  '  do "       40     *|% 

Da  io  r»<«siiiaM«»% 

MIlMtf  CmmIMMW.  •% 
Da  Aa  BfMoi  •  Bln>la(«a% 
Oa  «•  44%  n<a^n*l«  ~.~ 

Da  LilaaHr*  aiMlMia,  «%^.. 

Dank  BiM*  CmmL  «%.  Ma.  1 

Rank-Ea«l>r»-C*iMaU4at«d4% 

Da4(%  raAwmaMa  .„..„„... 

•    ;u.  N.i:.4% » 

;f.«»lcli  eaf.lt.'  ' 

<tn.  ftDwl- 
B  ami  C  6  V 
i>>  .viatHanlaB'^ 

•alA  DaooB,  raal'^i 


1*0 
7J 
•t 

lU 
IM 
104 
IM 

M 


104 


RAILWAYS. 
PasTBRBNCK  SOABES  AMs  STOCKS— Continaed. 


Autho- 
rised 
Issne. 


1XV6I  ail 
96:300f{  Sik  100 

Stk'lOO 
2000001;  Stk  100 


Name. 


Soath-EaaUrn(Keadjin8.1(086d)    ... 

Do  4i% lOS 

Taff  Vale,  No.  1  ..._ 181 

Waterford  ft  Central  lreland,6%|  ... 


PtKPcRivrK  SHuim  ft  Stocks,  with  DimncDS  Coii- 
■r  :iK  PRorrrs  of  rA«a  Sp.rARATF.  Year. 

■0 


11. .«.,..  .-..,  iuo 
S43100*!  Jjtk  100 
620000/1  Stk  ilOO 


617»SI( 
SSMXXV 


112260M  StkllOO 


ISIOOOM 
318800/ 
360000/ 

107tOOW 
MOOOOt 
482060/ 
218030/ 

S0I6991r 


StklOO 
Stk  100 


StkilOC 
StklOO 


513650/,  Stk 


400000/ 
126120 
•fiOOOO/ 
133900/ 
718000/ 
811000/ 


100 
W) 
100 
100 
100 
100 
100 
100 
6J 
100 
100 
100 
100 


:::} 


Calrdonian,  4^%  guaranteed*. 

Do  Scot.  Central,  mln.  7  %. 

Do  do  4J  %  irreJeemable*  ... 

Do  4  %  conrrtible,  issued atSO 
Qraat  Eastern,  4i  %,  1861 

Do  4i  %,  1862 

Do  E    %,  1882 

Do  New  6    %,18e3 

Do  do  6    %,  1864 

Great  Northern,  6  %,  Irredmble 

Do  Permanent  5  % 

Do  Boston  and  Sleaford.  4i  % 
a  rest  North  of  Scotland  4i  % ,  A 

Do  4i  %  pref,  B 

Great  Western— Consl.Pref.6%  114 
HlRhland  A,  41  %  100 

Uo  B,  6  % il06 

Lancashire  ft  Yorks.,  New  1  %|  ... 
London,  Brigbton,ftc.,4i%,  1858  102 


100 
96 
»6 
111 
113 


Do  do  4    %,  18601  89 

Do  do  4i%,I861jl01 

Do  do  4i  %,  laai  100 

830970/  Stk  100       Do  do  6    %,  18651 109 

1661335/  StkllOO       Do  No.  6  6    %,  1866  108 

4096£ti/  Stk  100        Do  Mo.  7  5    %,  ISafi  107 

4694183/  StklOO  Lon.,  Chat.,«c.,  Arbitratn.4i  %,  6oi 
2197666/  Stk  100   London  and  North- Wesleni  6  %  116 

240000/  Stk  100       Do  Bedford  and  Cambridge.. 

300000/  StkilOO       Do  Shrewsbury  ft  Welahpool 

860000/  StklOO   tendon  ft  South-Westora,  4i  % 
1600000/  Stk, 100  I     Do  rio  6    % 

1000000/  Stk  100   ManchsUr,Shlr,ftLinc,6%  1865 
1000000/   Stk    60        Do  do  6  %  conrrt 

300(XW/  Stk'lOO   Metropolitan. 6  %  _ 

100000/  Stk  100       Do  New,  5%    

eimOOO/  8tk|l00        Do«%.  1869    

25O00O/,  StklOO       Do  Irredeemable  5  %,  1872 
1600000/1  Stk  100   Metropolitan  Uistri.-t,  6  % 


640000/  8tk<100 


600000/  Stk 

333838/  8U 
2314062/  8U 

160666/  Stk 

2822600/  8(k 

7732    16 

164375  16 
3850198/  Stk 
t*06ee»l  Stk 

l8cmoo/  Stk 

635000/;  Stk 
1513000j{  Stk 
16««66||    8 


700000/ 
806000/ 

213000/ 
208067/ 
2081600/ 
264M20/ 


Midland,  A  5  %  preference  . 


SiklOO 
Stk  100 

Stk  100 
Btkioo 
SiklOO 
Stk  100 


Do 
Do 
Do 
Do 
Do 
Do  6% 


B5% 
C6% 
D5% 
E5% 
05% 


do 
do 
do 

I'O 

do 
do 


95 

95 
104 
114 
106 

86» 
105 
105 
105 
101 

61 
111 
114 
HI 
114 


Do  6  %  opt.to  con.  Am?  Jl,  1877 
North  Hritiah  Consul.  4  %,  No.  2, 

Do  Fdln.  k  Olaa,  Only,  4)  % 
North-liastern,  44  %  redeemb'e 

Do  Stockton  ft  Darl,  Class  D* 

Do  6% 

Do  New  6/  sbs  5  %  Con  Jan.'76 
North  London,  H  %  (max  6  %) 
North  SUITordshlre,  6  % 

Rb'mney.6%.  1861 

Boulh  Devon,6% 

Houth-EasUm,4i% 

Do  4%    

Do  6%    


19J 
83 
93 
104 

10* 
8J 

li'i 
us 

ii^ 

103 
111 

102 


*  Pallore  of  full  dividends  in  any  given  ^yeiir  not  to  bo 
madagood  oat  of  tba  proflts  of  any  inbsaqucnt  f-year. 


la**t  IduaiD  A«  Vizm  BareaLs. 


Stk 

10)1 
Stk, 
Stk' 
Stk  I 
Stk 


Ntma 


Birkenhead  

Do  4|  %  Praf 

Bockinghamtbirs    

Ckestcr  and  Holyhead  . 

Do  6i  % 

PnS  "; 


Laaaing 

Companies. 


I  irter, 

u  % 


UftN.WJtO.W 

Do    

Ijoa.  ft  N.-W... 

Do  

Do  

Do   

>i>lan  ... 
*  O.  E. 
riian    ... 

il'.  

Do  

':r,-atNonhart» 

'   Waatam 

I  tstaru. 

IH.  ...'.Z".Z 
Do  „>._..... 


Assoelald.C«.'a 
!«nh.-e.-  York 
f-on  ft  ?»..W... 


98 
104 
98 

m 

126 

iir 

1U2 


137 


194 

z'if, 

108 
8« 


stk  l'i> 
U  lal. 


RAILWAYS. 
Lnos  LxASin  at  Fixkd  Rentals — Continued. 


Stk  100 
StkllOO 

StklOO 
StklOO 
Stk  all 
StklOO 
StklOO 


Natna, 


Leasing 
Companies. 


Royston,  Hitch. and Sbep  GreatNorthern 
Shrewsbury  and  Hereford 

6  %  Rent  Charge  .StkiL*N-W  &G.W. 
S.Yorksliire  .t  River  DuniManc  ft  Sheif. 

Do  4  %  guaranteed    ,..|     Do  

Do  5  %  guaranteed |    Do  

Victoria  Statn  ft  Plmllco  Gt,  Watm.,  ftc.  185 

DoH% Do   ._ 103 

West  Lonuon,  Class  A  1  W.  Lon.  Ex.  f\  16 

Do  Class  B I  Lon.4N.-W.<     ... 

^jCi»ssC™„.........J    4G.W II    9\ 


DsniRcmB  Stocks. 


135 


Autbo-I  jS 
rised  S 
Issue,     g 


2IB5-2/ 
3(>120O 

8;i2(17  V 

1.51- 
2S1.V, 
11.  I- 

33-;2ro; 

6(1*133/ 
3-2;t2-8/ 
2079963/1 

100000/ 
290301/;/' 
I3(»i 
22- 
52  :■ 

6iSti71/l 
1163  UI7. 1 

loo()i-i; 

101  i,i. 

3!  I 

1h:< 

1.';. 

3. 

112- 

43st;2j^,' 

162.'y»)<» 

21*173/ 

4t»K'M 

6219110/ 

1138118/ 

H73llt« 

3I9MI0/I 

276160/1 

67980/ 

SOOOOO/i 

4369263/ 

686382/ 


SUllOO 

...    100 
SiklOO 


St;.  100 
Sik  im 

stk  100 
OtklOO 
StkllOO 

Sik  100 


Sik  100 
StkllOO 
>tk  100 


Name. 


.•5:1. 

100 

Sik  100 

stk  100 

Stk 

100 

Sik 

lOO 

.Stk 

100 

Stk 

100 

stk  luo 
Stk  100 
Stk, 100 
StkllOO 
Stk  100 
StklOO 


Cornwall,  guaranteed. 4i%  109 

East  London 6  %  111 

Great  Eastern 4  %  lOO 

Do  A 6  %  117 

Do  I),  1867,  r«deemable...5  %  116 

Great  Northern   1  %|103 

Great  Western 4  %  102 

Do  H%  1061 

1)0  ^%  no 

Do  6  %  120i 

Higliland  1J%    ... 

Lancashire  and  Yorkshire...!  %  102 

London.  Urishton  ftc 4  %  101 

Do  perpetual H%  108 

Lond.,  Cliat.     *  Dover  Arb.li%  103 

Do  H  4i%  101 

London  and  North  West«m4  %  102 

Do  do     •  St%    ... 

London  ft  South  Western  A.4  %  102 

Manebestar  Sheffield,  ftc.S  %  117 

Do  do  4i%  109 

Metropolitan    4  %  101 

Do  4t%  107 

Metropolian  District 6  %  122 

Midland 4  %  102 

Do  41%  1061 

Do  4i%  no 

North  Britisb,  E.  P.  ft  D.  B.6  %    ... 

North  Es^^ern 4  %  103 

Do  4\%  no 

North  I,  nilon 11%  110 

.S.rthSlallurdshlre    4  %  104 

.South  Devon    6  %  117 

South  Eastern  Pcrpetaai  ...4  %    ... 

Dodo  1867 6  %  120 

Do  do  1888 6  %    ... 

South  Yerkshlre,  ftc ^%  109 


BkiTtsn  PoasKfiSioin. 


...      {100  100  lAtlanticft  St  Lawrence  sbans 
SO08OOiiao 
147300  Stk 


6181336/ 

52613 

297000/ 

80000/ 

37000 

136000/ 

112000/ 

100000/ 

10000001 

2(000 

n813660 

416000/ 

8600 

8426144/ 
600000/ 
60UOOO 


900000/ 

13716360 

8381 

SOM 

tm* 

tUiOOl 

HOOOOI 

•MOD 

I0ttl7i< 

iwiaot 

750000 
StMMM 

10(000/ 

8800V/ 


1000000/ 


1710 
41415 


*3«aoo 
tioeoo 


tooooooc 


8*00100 


Stk' 
10 

100 


DtiRi; 


8tk 

100 

10 

VSK 

Btk 

100 

100 

100 

100 

aU 

Sik 

100 

10 

M 

Uik 

100 

100 

100 

10 

10 

Stk 

100 

100 

100 

aU 

1(W 

100 

IIXI 

1,. 

too 

'terlfn^'  Mori.  Bonds  lOt 

I  L.  lasi    ... 

i^-.5%  111 

. lencc      7 

ilodoli  •,,  .It......    99 

Do  do  61  iiirt...   90 

Caniattc,  1  r  l.i  6%  UO 

Do  do,  Issut'l  ul  12»  i  in t/lW 

Dsinerara Ill 

Do  7%  perpetual  preference  120 
Dunedia  ft  P.  Chalmers, Llm.,5%  ... 
t^KStem  Bengal,  (uaraiiiead  6%  !l! 
Do  io  6%  ... 
Ea  t  Indian,  guarantaed  6  %  ...  115 
EorapaanftN.A.e%lllri.Bd,18«6  75 
Olasgow  niu1  Cni.o  Brcmn  (Nova 
Lim 
Oran.  

Dol  r^.8% 

Do       Slid       .lo  .Si  rii 

Do  lit  Prsfrrsnca  Bonds.-.,. 

Do  2nil       io  


9» 


K 
10 
Stk 
Bik 
10 
li>» 
luu 

100 
100 
100 

100 
100 

Btk 
stk 
BU 
W 
10 
10 
loo 
100 
lou 


• 

1 1 

lou 
10(1 
2 
2<il 
101' 
100 
100  i 
100 

all   i 
lOU 


|i..  Nov. 
Do  New 

I'O  N.- IV 


du   5% 

do  6% 

of  India,  guar. 6% 


8 

IB 

iU2 

iU2 

75 

64 

.'!8 

l>8 

ill 

13 

7 

3 

113 

lot 


|i,,  - 
Do 


Do  da        4i%  ... 

l>o  da        *i%  ... 

Da  da         t%  ... 

UOI87I,      40        5%  ... 

MalbuuilMift  Il..t.&on*s  May  t 
I>o«%U< 

llu5%     <l 
Vl.ll.n.l  cf  • 


41*700 


100 


.IMl 

102 

do_'lill 

Co.) 

III 

..«,•* 

10* 

inn 

»» 

t-i 

:..!!.    5H 

.   M« 

HI 

1» 

i>5 

.n 

.19 

xO 

1402 


THE  ECONOMIST. 
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Antho-  I  ^ 
rlsed  '  « 
lasue.  I  S 


RAILWAYS. 
Foreign  Railways. 

Name. 


60148 
9000D 
42«)0 
BM70 
88760 
61660 
60000 
1690.1 
WXKX) 
89700 
122000 

3mx) 

82000 
600000 

17600 
112500 

400C0 
00000 
26696 

10000 
6260(K( 

14(XXI 
66(H) 

11260 

47600 
677600 
800000 

60000 
92000 
88000 

sioiy) 

17000 
100000 
760000 
134000 
16260 
4001K) 
46000 
26767 
20000 

soooool 


10     all 

20     all 

6     all 

10  '  all 

Stk.  100 

Stk.  KX) 

20     »U 

60  ■  all 

16    all 

16     all 

20     all 


40  I  18 
20     all 


all 


20  all 
10  all 
10  all 
10  I  all 
10  all 
20  I  all 


20 
20 
Stk. 
10 
6 
4 
20 
10 
20 
20 
20 
10 
20 
20 
8j 
10 
20 


Antwerp  and  Kotterdam  

Bahia  &  San  Francso.  L„  jr.  7  % 

Belgian  Eastern  Junction 

Buenos  Ayres,  Gt  Southern,  L. 
i    Do  6  %  Debenture  Stock 

1)07  %  do 

CentrAl  Argentine.  L.,  pu*.  7  % 
Central  Uruguay  of  Montcviedo 
Dlinabur;;  &  Witepsk,  L.,  Scrip 

Do  Registered 

Dntch-Mhenlsh    ' 

Do  New     

Eiist  Argentine,  Limited,  g.  7  % 

Kastern  of  t'^rance 

Eur()pn.  Centrl.  Rail.,  L„  Istiss 

Leniberg-Czeruowitz,   Limited 

guaranteed  7%,  Ist  &  2nd  iss. 

Lima,  Limited 

Mexican,  Limited   . 
Namar<fcLiege.i5ua">    by  the 
l.lf  per  annuin».  >  Btlgi 

Do  gua  6  %  PrefJ  Gover 

Northern  of  France   

S.  Rail,  of  B.  Ayrcs,L,guar.?% 

Do  Deferred 

Norwei^ian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

Paris,  Lyons,  &  Meiiitcrraiioan 

Paris  andOricAns  

Recife  &  San  Francisco,  L.,g.7% 

Kr.yal  Sardinian 

Roral  Swedish , 

Do  7%  1 

ambre  and  Meuse 

Do  5^  io  Preference 

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  &  Lomb.- Venetn. 

S'^uthern  of  France    

Swedish  Central,  Limited  

Turin  .ind  Savona  

Varna 

Weff  ?landers 

D.,  6i  %  Preference  

Western  &  N.-We8tem  of  France 


24 

19J 
3J 
11 
106 
120 
II! 
36 
18} 
17* 
2oi 

lot 

11 


the  f 
:inn< 
irnt.  I, 


RAILWAYS. 
Fmieioh  Railway  OBLicATioiia — Contlnned. 


Redeem.' 

Yrs.l  At  I 


Name, 


5=^ 


16} 


FoRKitiN  Railway  Obligations. 


Yrs.  At 


lOO 

Joo 

JOO 


Name 


84     par  Antwerp  and  Rotterdam 3  % 

7     par  Bucharest  and  Giurt,'evc,  guar,.  7  % 

6  I  par  Central  Argentine,  Ist  issue  ...  7  % 

33    par  ICcnt.  Uruguay  Monteviedo  Scrp  7  % 

...  I  ...  |Cb*ikotr-Azaa',  gaa.by  EitMia  S  % 


...  1  ... 
84il  38 

84J    38 

100     35 

4  I  76 

20  I  76 
100 
loo 
100 


100 
100 
100 
100 

100 

100 

20 

20 

100 

100 

100 

20 

100 

4 

100 


100  i 

20 

20 

20  ■ 

20 
100 

20 

12 

20  I 


par 


30 

100 

26 

100 

76 

20 

81 

par 

86 

100 

99 

par 

... 

100 

Charkow-Krementschg,  guar...  6  % 
Dutch   Indian,  guar,  by  Dutch 
Home  Government  4^% 

Dol.%9    41% 

I10I371    6  % 

Great  Luxembourg  6  % 

Do 6  % 

Hiivans  and  Matanzas 7  % 

'    Do  1803    7% 

Iquiquo  and  La  Noria  R'lilway 

Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow 5  % 

Matanzas  ant!  Sabanilla 7  % 

-Mexican,  Class  A  Mortgage...  8  % 

Do  B  d 7  % 

Moscow-JroRlaw,  guar  by  Uus  6  % 

Moskow-Koursk 6  % 

National  Pisca  to  Yea 6  % 

Northern  of  France 3  % 

North  of  Spain  Priority 3  % 

Orcl-Vit<  I)8k,  guar,  by  Russia  5  % 

Orleans  and  Rouen    3  % 

Ottomtn  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  A:  Mediterranean  3  % 

Recife  &  San  Francisco    6  % 

Royal  Stvedish 6  % 

Sagna  La  Grande 7  % 

Sau  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassabu,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Vcnetian  3  % 

DolS71 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-KozlolT,  guaranteed...  6  % 
Varna 3  % 

Do  6  % 

Western.  &  N.-West.  of  France  3  % 


Bl 

il5 
00 
114 
81 
Oi 
B7 

i'ii 

8J 
85 
4:* 
65 
11 
105 
6 
83 

106 
105 
103 
!>} 
9} 
11 
71 
76 
6i 
7i 
11 


BRITISH  MINES— Contianed. 


BRITISH  MINES. 


Autbo- 
rised 
Issue. 


12000 

12000 

10310 

612 

6144 

6000 

1906 

126W 

6908 

1024 

18000 


Paid. 


Name. 


all    (Assheton,  Limited 

all    jCaegynon,  Limited  

12s  I  Devon  Great  Consols  ... 

06i  jKast  Basset,  "lllogan" 

2^14/6  East  Caradon , 

»l  II  East  Wheal  Orenyille  ... 
4/9'0  lEast  Lovell , 

ail     Great  Laxey,  Limited.. 


40 

8/10/0 


lit.  Wheal  Vor,"Hel«  ton" 

Herod's  Foot  

Ilingston  Downs  


Closing 
Prices. 


3        4 
i      1 

U     2JP 


1 


u 


9  11 

13  14 

3  3 

4  6 
U  2 


Antho- 
rised 
Issue. 

896 

0000 

40000 

400 

696 

6610 

1120 

6138 

496 

12000 

8000 

12000 

eooo 

110592 

3000 

(iO() 

61 

612 

60fl0 

103^1 

396 


Paid 


13/17/6 

4/10/6 

3i 

8t 
64'17/0 
3/11/3 
12<i/7 
6'5/8 
29' 3/(1 

all 
9 

all 

3im 
1 

10 

64;. 

6i 

62i 

7/;4/6 

10 

73 


Name. 


Margaret,  "Uny  Lclant" 

Marke  Valley 

Vlwyndy  Iron  Ore,  Lin.. 

Vew  i^eton  

North  Krr.kear   

Morth  Wheal  Crofty 

Providence,"  UnyLeianl'" 

South  Coiidurrow 

»outh  Wheal  Frnnc-s.. 

■"■    kervillo.  Limited 

li«  Crolt 

Van.  Limited 

West  B.asset  

Wat  Caradon,"Llskeard' 

West  Chlverton 

Wc8lSet"n 

Wlieal  Uas.et,"lledruth"l 
Wheal  BuUer/'Redrutb" 

Wheal  Gnnville   

Wl.MaryAnri,Meiibenlot 
Wheal  .Seton  „ 


S 

6 

101  I 
41 
40 

8 

5* 
3.5 
30 


COLONIAL  AND  FOREIGN  MINES. 


36000 
60000 
70000 
61X)00 
20000 
20000 
21000 

10000 
7l>162 
18600 
26000 
60000 
20000 
68000 
16000 
166000 
7927 
16000 
60000 
80000 
lOOOO 

100000 
32000 
30000 

120000 
87183 

220000/ 
16000 
43174 
10000 
76000 
46000 


6 

10 

1 

2 

Stk 

4 
30 
10 

1 

8 


all 

(all 

tall 

1 

7 

all 
all 

163 
16a 
all 
all 
all 
all 
1/3A) 
all 

2 

3 
all 
all 
all 
all 

1 

all 
all 
all 
all 

100 
all 

28/7/8J, 
6 

all 
all 


Alauiil  OS,  Limited 
Almada  &  T'.rito  Consol. 

Silver  Mining, Limited 
Anglo-Argentine,  Lim... 

Australian  

AustraliAnUnitcdGoId,L 
Colorado  Terrible  Lode 

Minirrg.  Llmiteri 

Copiapo,  Limited 

'on  Pedro, Nrth  dJ  Rey.L. 
Ei)erhardt  StAurora,  Lim, 

Fortuna,  Limited 

Frontlnoifc  BoliviaGld,L 
General  Mining  Ass.,  L. 
Kapunda,  Limited. 
Linares,  Limited  . 
London  Si,  California,  L, 
Lusitanian   LimiteJ.., 

Pacific,  Limited 

Pjvnulclllo  Copper,  Lim. 
Pestareua  United  Old., L, 
Pontgibaud  Silver  Lead 

Mluiirg  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Con.  .Ming,  L, 
Russia  Copper,  Limited.. 
Scottish  Australian, 1 ,1m. 
Sierra  ButtesGold.Minlg 

Limited.  Ordinary  .. 
St  John  del  Hev,  Lim. 
.Sweetland  Creek  Gld.,L. 
United  Mexican,  Urn. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
Yuduamutna  ol'S,  Aiu.,L 


1* 

H 

f  i 

1 

u 

2 

3i 

4 

H 

2t 

iP 

il' 

3} 

4i 

6* 

«t 

4 

i 

12 

13 

a 

3; 

t 

li 

H9 

2 

i 

i] 

19 

i 

6i 
31 

u 

180 

4J 


211 


3 

190 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Revenue  past  Half-year.! 


Dividend  per  cent. 


£ 

21829 

849H2 

86601 

239360 

1261482 

67283 

220228 

434190 

1178218 

1292933 

112176 

334660 

2628610 

1600239 

4092180 

707603 

98645U 

897066 

778426 
68612 

226268 
11004 

113396 
2637767 

219736 
86399 

949691 
2844996 

187860 

298920 
63948 

821610 

142413 

261026 
e8»90 
63068 


Work-  Interest 


ing  Ex- 
r  enses, 
Taxe-, 

&  Duty. 


Rents, 
and 
Prefer- 
ences. 


lat  half  2nd  half 
1872.        1872 


Name  of  Railway. 


RECEIPTS. 


Week   ■  Passen. 

gers, 
endiLg  ;  parcels, 
I     &c. 


Merchn- 

[  -disc, 

minerls. 

cattle, 

Ac 


£ 

14036 

60136 

63326 

1179^7 

694790 

27140 

108667 

230363 

687702 

709022 

58361 

188781 

1284148 

8306321 

2108117 

376399 

676437 

241966 

418927 
2S601 
87941 
6177 
66660 
1363634 

130183 
48070 

64380(1 

1468786 

81802 

169438 
26883 

411344 
72117 

167630 
42466 
88114 


£      I 

7406! 

166501 

17385' 

7*351 

43e7l'» 

lOBlSi 

66647 t 

80»j« 

6313961 

346810; 

63l2i| 

37414; 

102I600J 

2017321 

10200801 

286621 

241422 

230673 

241242 
3867 

87086 
6402 

67278 
663887 

40686 

77601 

414111 

668831 

41697 

99488 

24242 
286848 

68203! 

60870! 

188U 

218871 


2  16  0 

2  16  0 

3  16  3 
3  10  0 
0  16  0 

2  7  6 

3  "o  0 
16  0 
6  0  0 
0  10  0 


3  10  0 

2  0  0 
8  10  0 

0  16  0 

4  6  0 
8    0  0 

1  16  0 

1  18  0 
1  16  0 
6    0  0 

3  6  0 
1  10  0 


£   8   d 

3  16  0 

6    6  0 

3  10  0 

1  16  0 

8    0  0 

6    0  0 

3     6  0 

4    26 

3    00 

3    6  0 

4  11  8 

4    60 

2    7  6 

3    6  0 

8    00 

2    6  0 

6  10  0 

10  0 

3  16  0 

2    6  0 

3    0  0 

0  12  6 

4  16  0 

8    00 

1  16  0 

0    6  0 

8    6  0 

2    6  0 

6    00 

S  10  0 

I  16  0 

£  s  d  I 

3  16  0 
6    0  0 

2  17  6 

1  16  0 

3  0  0 
6    0  0 

2  10  0 

3  "o  0 

2  16  0 

2  17  6 

3  12  6 
8  10  0 
0  16  0 

2  7« 

3  "o  0 
0  7  6 
6  10  0 
16  0 


8  6  0 
2    6  0 

2  10  0 

4  '°6  0 

3  16  0 
16  0 

0  16  0 

1  16  0 
16  0 
6  0  0 
3  16  0 
16  0 


Belfast  and  County  Down  ... 
Belfast  &  Northern  Counties 

BIyth  and  Tyno 

Bristol  and  Exeter 

'Caledonian 

Dublin  and  Dioglieda  

Fnrness 

•Glasgow  nnd  Suuth-Western 

Great  Eastern 

Greftt  Northern  

•Great  North  of  Scotland  .. 
GtSouthcrn  &  Western  (Irllh) 

•Great  Western 

Lancashire  and  Yorkshire  ... 
London  &  North- We8t<  rn,  &c, 
London,  Brighton  A  8.  Coast 
London  and  South-Western. 
London,  (Chatham,  and  Dover 
London,  Tilbury,  &  Southend 
ManCh,,  Shcllield,  ic  Luclnsh. 

Maryport  and  Carlisle  

Metropolitan    

St  John's  Wood 

Metrop.'lltaii  District  

Midland 

Midland  OreatWeatern  (Irish) 

Monmouthshire  

North  Uiitish 

North-Eastern  (Consols) 

North  London 

North  Stairordshlre    

Rhjmney , 

South- F.utitern 

Sooth  Devon    

Tair  Vale 

Ulster 

Waterfor  I  and  Limerick 


1878 
Nov. 


£ 

691 
1652 

936 

4823 

13738 

1280 

1687 


18634 

1S688 

1671 

6800 

37003 

21201 

03276 

19730 

16967 

10727 

966 

6941 

472 


£ 

S04 
1494 
26.'i3 
3935 
36328 
1091 
7101 


29300 
337(13 

24:)6 

7010 
611027 
39075 
103998 

8W5 
11933 

4303 

692 

26287 

2116 


Total 
Receipts 


Same 
week 
1872. 


!§S. 


Aggregate 
Receipts  of 
Half-year, 


Miles 
open  m 


i.. 


23639 

778SO 

3786 

6709 

708 

31  «4 

12442 

26(113 

26687 

67873 

4216 

2666 

21860 

10312 

3460 

1668 

2044 
111)8  I 


1803 
1486 


3146 

3688 

8717 

60062 

2371 

8778 

17009 

47840 

62352 

4107 

13610 

68020 

60279 

167274 

27925 

28889 

16030 

1647 

32228 

2688 

8169 

893 

8908 

101619 

8494 

3692 

38466 

114666 

6771 

12366 

2106 

82062 

6 119 

8010 

8947 

1760 


£ 

785 

2983 

3028 

7901 

44819 

2261 

7715 

:b339 

4;il95 

47837 

39S5 

11807 

83569 

69161 

165782 

26'397 

28166 

14617 

1386 

28193 

2671 

8117 

4 '.6 

8786 


8336 
3299 

36626 

106216 

6884 

11041 
200» 

30823 
4944 
7194 
8671 
2689 


1873.    1872.   1873  1  - 


£ 

19529 

e.sosi 

,  71912 

67  202628 

68  816900 
31 

04|  174811 

54,  250711 

63 1  83606<l 

102i  10<H847 
1«1  7U977 
30 

1635704 

1202201 

332664: 

e<i8561 

717298 

386341 

60644 

606272 

47318 

161181 

7086 

70401 

2029414 

172366 

74401 

621831 

2288293 

183244 

226041 

38641 

740702 

123081 

146680 

76762 

4Si34( 


£ 

18(118 
67937 
66398 
187639 
759786 


:f75;  !■■■'. 


COLONIAL    AND    FOREIGN. 


Name. 


Atlantic  to.  West. 
BahlaSS.|.°rancis(o 
Bombay,  U.,&C.I. 
Detroit  .^Milwauk 

Eait  Indian..  

Jubbulpore  

Eastern  Bengal  ... 
Erie    


vveea 
endng 


itev..«ijns. 
1873  I  1872 


Oct.28 

23639 

80416 

Sept 27 

600 

631 

Oct.  4 

8790 

2731 

16 

6301 

6806 

11 

41146 

39476 

11 

2132 

1866 

3«pt27 

8139 

6305 

N..V  ► 

H::-ii)t 

S41U 

iulUlt«CUlpt». 

1873        1872 


93706 

7373 

77163 


Name. 


1096S5 
S('80 

666;ie 


OH. Trunk  of  Canadn 
Gt.  Indian  Peninsula 
Gt  Southern  of  India 
G,  Westrnof  Canada 

Madras 

Now  South  Wales  ... 
N.of  Buenos  Ayres. 
Northern  of  France., 


Week     Kecerpts, 
eirdng  1878    1872 


3910C 
lS0li6 
2577 
2«71(> 
0001 
042t 
9(1 

■t«r>n; 


Nov  8 
Sept20 

Augin 

Nov 
SeptiS 
July  0 
■<c|it31 
Oci.H 


16000 

21313 
133U 

21072 

9794 

948:1 

979 

t)0.'4il 


'i'utai  recelplB. 
1873       1872 


187438 
10714 


3)6128 
47116 

:t2mil7:( 


Name. 


loSes 

I'ariaan.J  Orloiuis, 

10610 

rario&MeUlierrii. 

.•• 

HmyrnaXCasRttbii 

m 

St)>.  Austrian  line 

lftfiU»8 

Ul*por  Italy  ... 

466:*;i 

South,  of  Franct 

rtnwjflry 

\V.AVN..W.Frnnc. 

Weeik       heeelpts. 
endng    1873  I  1872 


Oct.  25 
14 
14 
26 
2t 
21 
14 
14 


1784  1991 
7712S  807KI 
227103  3:'4r9t. 

ll'iS 
74.3,37 
67822 
37648 
.'i360-.' 


ioe  affgro^ate  It  reokoaed  tn  these  oaaes  for  the  half-year  beglnniui^  1st  August. 


Nov.  15, 1873.] 


THE  ECONOMIST. 


1403 


A 


LLEX'S       PORTMANTEAUS, 


37  STRAND 


LLEN'S      DEESSING      BAGS, 

S7  STRAND. 


LLEN'S  OVERLAND  TRUNKS, 

S7  STRAKD. 


^LLEN 


N'S    DESPATCH    BOXES 

37  8TRAXD. 


ALLEN'S     PRIZE     MEDAL 

A.    «w»rded  (or  geneiivlexceilence.    nimtrated  c«u- 
ogoM  of  400  »rticlM  fo-  ContSncnUl  tr«velling    po« 


P  ODRIGUES.— MONOGRAMS, 

IX        •  ■•  "KSTS,  «nd  ADDRESSES  Dwlsned, 

^Q,t  ~  jnived  u  Gems. 

];  -QCK,    and     ECCKXTHIC    MOXOORAKS 

artistiCi'.  V  .ifsipned  for  anj  cooobinatioD  of  letters. 

Note  Papbb,  and  Esvelofes  atamped  in  colour, 
relief,  and  brilli.intly  llluminatca  in  Gold,  SllTor,  ani 
Colours  in  the  highest  etyle  of  art. 

A  VisiTi.tG  CiKB  PiJiTa,  elegantly  engraTed,  and 
100  iurerflne  cania  printed  for  4i  8d. 

Baix  P«oo«Aini»s,  of  noTel  and  txantlfol  dengns, 
arranged,  printed,  and  itamped  in  the  laJeet  faahion. 

Biiu  of  Fxis,  OtTKSi  Ci«Df,  and  Istitauoss  in 
great  »»f'«>"-^j  HESRT  RODRIGCES 

(Sianoxia,  Hkkauiic  Dmioxik,  and  EseSATiB 
to  the  Rjyal  Family), 

12  PICCADILLY,  LOXDOX,  W. 


PETTS'  PATENT  CAPSULES.- 

±)  SEW  PATENTED  MATERIAU 

"  In  tlM  Intereat  of  those  merchanta  who  are  concerned 

in  Bottled  Wine*  and  Splrila,  we  call  altent.on  to  the 

(act  that  ll«Mn  BetU  and  Co.,  under  their  new  patent, 

claim  to  aiiiaan  tba  power  of  prerentlng  not  only  the 

importatton  a(  mniMd  Capaulea,  hut  o(  all  Capsalea 

on   Botllea  which  to  any  way  infHnge  their  righta. 

either  in  form  or  the  natar*  of  material  oaed."— WuiB 

Trass  R<tiiw. 

Letter*  Patent  Granted  to  William  Belt*,  of  No  1  Wharf 
n«a.  Cllv  n-aJ,  in  the  County  of  Middleaex,  Capsule 
ManufartUTBr.  (or  the  Iniention  of  a  New  Manufacture 
of  a  Material  to  be  u«d  in  the  Production  of  Capaales, 
and  for  other  Purposes  where  TlOa  Flexible  Metallic 
gbaeu  ar*  Employed." 
Pataat  Sealed  the  Slat  March,  18«8,  and  dated  the 

leth  January,  1800. 
London  :     Printed   by   Ceo.   E.   Eyr«    and    Wm. 

Spcitiswoodt,  Printwa  to  the  Qaeen's  Most  Excellent 

Uajesty. 
I'ubUibad    at    tb*    Great    8«al   Patant  Offlca,    25 

Southmptn  bolidiota,  Holbora,  1M». 


c 


\l   I  1  () N .— EETTS'       PATENT 

(  \l-i  l.i.s— Tlie  ituliiic  are  rwp^ctlully  c«u- 
lioiicl-  .»■  -f.!!-"  I'.vrr.Nr  capsules  ar©  belnfe' 
In/ru. _'«■:!  '  ■.  luip'' >■■■-'■  '  f'  '"'  "Inroad,  BetU'  nanie 
U  upon  t%'  r-.  t  -ti  •!..■  ;i  ■  nr.itv*  for  leading  merchaiiU 
ac  bwM  and'abroad.  1  Wbarf  nMd  City  road,  U>&doo, 
and  Bofdaaox,  Franc*. 

CPAXISH  FLY  IS  THE  ACTING 

O  ingredient  in  ALEX.  ROSSS  CANTHARIDES 
OIL,  wbick  speedily  pndocc*  Whisliara  and  thickens 
Hair.  *•  «d,  sent  by  post  for  M  sumps.— ALEX. 
RUIM,  MS  High  Holbom.  London,  and  aU  Chsmi«u. 

IIAIR-CURI.ING      FLUID.     zTs 

n  HlghHolbom,Lond(m.-ALEXB08!i-8CUKLI.sa 
FLIIU  emto  Ladlas'  or  OoMlamsa's  Hair  Immeouuly 
It  Is  aiipllad.  Sold  at  <•  (d.  Mat  tn*  for  H  atampa. 
Had  of  all  Cbamlsta.  

_Y        HAIR.      248       HIGH 

Halbssa,  Laotfo«.-ALEX.  BUSS'S  BAtlt  DYE 
a  paitfsct  eoloiit  ImsMdiauly  It  Is  used.  It  is 
>aiB««sni  aad  y*t<s«<ty  natural  in  ellaet.    Prios  3s  6d, 
sant  by  pest  (or  M  auapa ;  and  all  ChamUta. 


HAIR  COLOUR  WASH.— BY 
mmflat  tba  kawt  wttk  IU«  bSMbfaUy  parfwnad 
Wasli.  In  two  daya  lb*  kntr  biioiii  It  ariginal  colonr, 
and  raiuiM  so  br  ■■  amaaant  artag.  lOi  M,  aent 
for  aua^A  ALU.  BOM,  M*  Ul(k  Batkata,  London : 
sad  all  CTmalaH 

'OSE    MACHINE.-THIS  IS    A 

11  cooiriraaai  whka,  appiMl  la  tbs  aoso  tor  an 
boar  dally,  so  dHasts  Ika  aolt  canlMfa  tt  wMch  Iha 
aaaaaar  caasMs,  Hm*  aa  in-fsf  ■<  aaaa  la  aaleUy 
•bafodlararfanisa.  Aay  on*  aaa  aM  Ihsa,  aad  alUk' 
sot  aala.  Pile*  10a  Cd.  aoil  tatilaci  b«a,-AUUL 
MMS^  aifk  OsUmcb,  Uadsa.  FianiHH  tsat  (or 
vostaapa. 

HOLLO  WAY'S     PILLS.— 
ItotororaT  H«ail*.-]|a8klad  la  waylaid  aa  att 

U  lb*  caaa*o  o(   II at  aa  ssaaoas,     Tka 

•r  ianl*s*  •I«ilaal7  gaafdad  afstaat)  U  a  faacaai 
•i«  U  atlsdMst  In  Ik*  ayiiaab  Tkla  •aaMa* 
nralsa  la  a  saryiHlat  aaaasr  aU  Iks  attlkctal 
I  M  aartfitag,  r«»aUDaf.  aad  atwaglksaing  Ik* 

, 1  powsia.    HollawayXptU*  ka»»  (or  aaay  ysar* 

I  mtf*  Ik*  aMsl  siMHlTC  tatnaaga,  aad  ka**  kad 
K  swardad  lo  tMai  *Msk  (yaak  fotaaM  ta 

.  . *.    laaaaycaoa*lkas*vllla*aaala«Mre«s* 

I  aawrtto  s««ct  orsr  oi«*asss,  ahkt  t*  maalfawad  ky  tk* 
'  -" — '■MM*  l**Ua«»  Of  tk«  pallMrt  aad  bj  Ik*  iawron* 

, i  IB  OM  chanHisr (T  all sMTstloa*.    TkafUlsaal 

lMllll|Pt«*aMUssly  *a  tko  bowal*. 


HLBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
ipooro  of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  poros  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  firam  decay  or 
incruBt.<ition.  It  should  be  used  instead  of  Red  Load,  which  is  proTed  to  bo  destructiva  to  Iron 
exposed  to  Salt  Water. 

ADtn-TERATioss. — Some  Paint  Grinders  have  been  selling   Ziao  Paint  adultera^ud   with 

Sulphate  of  I3arytes,  in  proportions  varj'ing  from  ton  to  thirty  per  cent      No  workman  can 

produce  good  work  with  such  materi.al.     Those  who  have  obtained  the  Patent   White  Zina 

Paint  from  Grinders  who  haye  not  adulterated  it,  will     ever  willingly  use  any  othar  Paint  for 

-oir  best  work. 

Each  Cask  of  Pnre  White  Zinc  ig  stamped — 

"HUDBUCK'S,    LONDON,    PATKNT." 
THOMAS  HtlBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIME  STREET. 

"  For  public  schools,  aad  all  rooms  occnpled  by  children  there  will  now  b«  no  excuse  for  nainir  noisonon^ 
palnU.  Parenta  Bare  remarked  that  their  children  on  returning  from  tl«  country  to  ncwlypalnlcd  houses  lu?* 
*u(rered  In  heath.  The  reason  is  STident— the  brenth  extracU  the  Insidious  poison  (rom  imiiit  an  I  the  lurs. 
draw  in  the  demllj-  Tapour.  '-^oHir  Btol,  September  14.  1S5>)  i        ,         ., ..  iui.ki 


TRELOAR  AND   SONS'   NEW  PREMISES, 

No.  69  LUDGATE  HILL,  Next  Door  to  tbeir  Old  Wareliouse, 

Are  XOW  OPENED,  with  a  large  Assortment  of  Durable  and  Decorative  FLOOR  COVERINGS 

consisting  of  Cocoa-nut  Fibre  Matting  and  Mats,  Cork  Carpet,  Oriental  Mattings, 

Floor  Cloth,  Kamptulicon,  Liiioleum,   itc,  in   addition  to  tUo 

SPECLAilTIES  IN  COCOA-NUT  FIBRE, 

Which,   for  upwards    of    thirty  years,   have   been   identified   with  the   name  of 
TRELOAR    of    LUDGATE    HILL. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOLD   BY  ALL  DEALERS  THROUOHOnT  THE 
WORLD 

IMPROVED    AND    ECONOMIC 

i  COOKERY.— Use  LIKltIG  COMPANY'S  EX- 
TRACT OF  MEAT  ns  '  stock  '  for  bee(-tea.  soups,  made 
dishes,  and  sauces  ;  f^ives  fine  flnvour  and  great  strength. 
Invariably  adopt  d  in  households  when  fairly  trU-d. 
CAUTION. — (Jenuine  only  with  Baron  Liebi^'s  fac- 
simile acrosa  label. 

MILNERS'  STRONG  HOLDFAST 
AND  FIRE-RKSISTINQ  3AFKS  (of  Six  Pro- 
greuWe  Qaalitic'B  and  Prices,  suitable  for  all  amoutils 
ol  risk),  CHEST;-,  STRONG  ROOMS  AND  DOORS 
with  allthe  LdttestlmproTementi.  Etfectunlly  (guarding 
against  the  novel  modes  of  attack,  ai  usedbyttiu  Casclcy 
gang  In  thcCornhill  andolherroDberie*  (against  which 
no  finfe  made  before  lnC&  is  secure),  but  which  addition 
to  Mllners'  succession  of  ItDproTemcnts  ^aunnK  tne  lant 
talf-century  constitutes  their  safes  the  stron(CC*t,  and 
(quality  ronsidereti)  the  cheapest  Bafe-gusrd  against 
fire  and  the  modem  burglar.  Milners'  Fbonlx  Safe 
Works,  Uverpool,  tht.!  uost  extensive  and  complete  In 
the  world.  Dej)')t8:  Liverpool,  Maixhester,  Shetlic'd, 
Leeds.  Hull;  IxtnUou  depot^  47a  Mvwr^atc  street,  City, 
nmt  the  Baox  of  England.    Circulars  free  by  post. 

-A^^     CTEAM     SHIPS.— 

T»JAVS.  ^  The  OKNKRAL  STKAM  NAVI- 
•MSJIiBv  GA1ION  COMrANY'.S  pai>er(ul  and 
^^^^^^  llrsl^class  KIKAM  SHU'S  leave  (rom 
Bt  Kalherins's  Whar(  (or:— 

IIAMlil'ItD  — Every  Wadnssdar  and  Saturday, 
Nov.  lit  at  11  a  m. ;  ::2  at  noon,  daluon.  £2 ;  (ore  cabin, 
£1  6s.  Katra  vsssels,  carrylitir  cargo  only,  leave  alsa 
every  Tuesday,  ThurKlay,  and  Sunday  morning.  For 
particulars  o(  (relght  apply  to  V.  SMhlschmldt  sod 
Co.,  90  Lowsr  Thamea  street, 

HAVKB  — Every  Thursday.  Nor.  10  tt  t  a.m. 
Saloon,   lis;  (ora  oabln.  Hs. 

KOTTEKDAM  and  ths  RHINE— Evsrv  Wsdneadty 
and  Saturday.  Nov.  1»  at  noon ;  22  at  10  am.  Chie( 
cabin,  £1|  (ora  cabin,  16s.  Ksturn  tickau,  Ms  and 
ttaad. 

ANTWEHP.  RRU88EIA  COLOONK,  and  the 
BlIINE— Kvery  Tuesday,  Thursday,  and  Halurday  at 
noon.  Chle(  cabin,  £1 ;  (ore.  I6s.  Helurii  Tiekela, 
SUs  and  22a  6d.  Brussels,  I's  a<l ;  ColoKna,  ZOs  (Id. 
Leaving  Antwerp  (or  London  sver>  Tuesday,  Friday 
and  Sunday  at  O'jon. 

,.a!K>h   ItKUMlieLB.  COLOGNE,  and  tbeKHINE 

•  lay,  Wadnasda;,  and  Baturday.     Nov. 

noon;  22   at  2  Km.      (.saving    OaUnd 

.  »,„,...  every  Tuesday,  Thursday,  and  Friday 
■l(hi.  CBMf  MkUo,  l«s  I  tan.  Us.  Unusela,  17s  6d  i 
C»lo(a«,IOs(d. 

BOULOaXE— Dally,  siospt  Monday.  Nov.  1«  *l 
10  ».».  I  lit,  19,  and  30  at  noon  ;  21  at  1 1  12  and  X9  at 
a  a.a.    Cbls<  cabin,  lis  i  (ars.  Da. 

FtviB  irongat*  Wbar(  (ori  — 

CALAIS— M«v.  10  at  naon ;   2«  at  4  a.m.     Cblaf 
•■Ma,  11a  I  lM«,ta. 
tnrn L<m4m m4  OaBttaaMal Wharf; tt—iU t««ar 


^. 


KOIXBCMiWCTwy  Wadnasruy  «o4  Satontay. 
Nov,  19  at  xxja ;  22  at  t  p.m.  Farst :  Chls(  cabin, 
lOs  t  (Of*,  Its  I  dsck.  los. 

IIEWCA«TLi:— Evtrr  Wa4a««l*y  u4  Saiulajr  M 
•  iMnlng.    Saloon,  lis  i  (ofs,  «s. 

TAKMUtrrU— K-rary  WaJBasdar.  Xor.  l»st8pA 
fclooa,  Sa  i  Ion  wbls.  ta. 

Praa  Ciisla*  Hoaa*  Qaar, 


ntXIy— Btotx  WstfasMtay  and  Saturday,  al  S  Bon* 
tail.   CM«(akWa,Ssi  fora,**.    Rstors,  lis  sr  •• 
CMRsMi  n  Lmabutf  aU«M,  aad  17  ksfwC*  On—, 


n\TiRI.AND 

V/   via      MAUSKII 


TAPE  OF  GOOD  HOPE 

VN.  V  AND  NATAL.— KXTJt\.  MAIL 
SERVlCi:.-The  UNIO.N  STEA.M- 
SHIP  CO.MPANYS  KOVAn  MAFL 
PACKETS  SAIL  (r.  m  SOUTHAMPTON  on  ths  6th, 
16th,  and  2rt\h  o(  each  month. 

The  packet  of  the  ISth  calls  at  Kt  Helena.  The 
packets  o(  tie  6tli  and  26th  corresjMnd  with  Mossel 
Uay,  East  Loudon,  and  Natal,  and  that  of  the  25th 
with  Moaanibiiiue  and  Zanzibar. 

Fares  to  Copo  Town.  90  Oulneas  and  20  Guineas; 
to  Algoa  Bay,  33  Gulneaa  and  22  Guineas;  to  Natal,  37 
Guineas  and  26  tiuineas. 

Passengers  and  their  bagga^  are  taken  (rom  London 
to  Southampton  (ree  o(raiiway,dock,  and  agents' charges, 
Ac. — Apply  to  Falconer  and  Mercer,  11  Leadanhall  street, 
London  ;  or  at  the  Union  Steamship  (Company's  OIBcss, 
Soulhamptor.. 

ROUTE 

LLES.— JIES.SA- 
UKKIElS  MAItrriMKU  DE  FKA.VCB, 
—97  Cannon  street.— French  Uall 
Steamers  leave  Mnrsclll-  s,  vljl  Sucl  Canal,  on  the  (ol- 
lowing  Sundays,  at  10  a.m.  (calling  at  Naples  (or  mall* 
and  passengers) : — 

PKIIIO  April  131 

MEl  KONU  ...April  27 

SI.NDll  May     11 

PIIOVENCE  ...May     16 

HOtMiLY    June     8 

TKillE   June   22, 

The  Hteanicrs  of  llie  13lh  April,  11th  May,  and  Sth 
June,  connect  at  Aden  with  the  ataamara  (or  Reunion 
and  Mauritius,  and  lliose  o(  the  2tth  April,  t6th  May, 
and  22nd  June,  at  (Islie  wUh  the  ataaoMra  (or  Foudi- 
cherry,  Madras,  and  Culculia. 

For  Alciaiidrln  and  .Ssples  every  Thursday,  noon. 

For  Conntanlinople  every  Baturday,  6  p.m. 

For  Algiers  every  Haturday,  6  p.m. 

Th(*  Compntiy's  weekly  steamers  to  Alexandria,  con* 
nec<t  at  Alc\:in'lria  with  the  English  Mall Htesmera  (rom 
Brindisi  to  ll<  mbny. 

For  paaaags,  (raight,  and  la(ormatlaa  apply  to  tha 
COMPANY'S  AGENT,  97  Cannon  BIrast,  E.C. 


For 


Aden,  Galls,  Singapore, 
Batavia,  Snigon, 

Hong    Kong,  .^hang- 
has,  and  Yokohama. 


J -,3*.     OVERLAND  ROUTE.— 

'fVilRN^    v/     The    PENINSULAR    and 
J^^Saj^    olIIESrAL  STEAM    NAVIGATION 
^^^^^^     (•U.MPANY     book      paasengers    aad 
reoetva  cargo  and  parcels  by  thair  stsaroars  (or— 
From 
From  Venica 

Southamp-      (cslling  at 


OlbralUr 
Malu 

Alexandria. 

Aden 

Bombay 

Galls     

Madraa 

Calcutta  .._,. 
PaaaBg_>..... 
BlngaMTs.^.. 

Chluaf  ..« 

Japan  ..„ 


Aostrslla 

Mew    Zaaland 


" ^  Tllttrsday,  V 

(  at  IpjB.   ) 

..I  Every  < 
..V  Ttiursday,  < 
..}     al  I  pju.     ( 


Ancoua), 


From 
BrindlaL 


Every 

Ttiursday, 

al  Ipju. 

Thursday, 

Kov.  8 

and  10^ 

at  Sp.m, 

•adsvsry 

allatnau 

Tliursday. 

Thursday, 

Nov.  2U, 

al  2  p.m., 

and  every 

lourth 
Thoraday. 


Ersry 

Friday 
momlnf, 

Friday 
morning, 
Not,  U 

and  W, 
aadsvary 
altaniaia 

Friday. 

Friday 
morning. 


Evsry 
Monday,  at 
6  a.m. 
Monday, 
Nov.   Jr 
Al>*c.  L 
at  6  ajn, 
anil  eviry 
alteinata 
Monday. 

Monday, 
IMr.  lal  t 


Nov,  24,  and  \  a.ra.,ftsvary 
every  fuurUi  I      («tif<h 
Friday.     I     Monday. 


AbaUroants  are  mads  In  (avoiir  0*  Paaaongara  (lom 
tbs  eastward  of  Huaa  rstamli>|  bgr  tbs  Company's 
BtMuasrs  wirhln  sis  or  Isrstn  months  •(  Ibslr  arrival. 

Paaas«ger>  sts  now  bookad  tklM(k,  via  Bombay,  to 
«w  talnd 


Uio  principal  Hallway  KtaUoaa  la  India,  and  Ibrougb 
tkkau  to  Vsnieo  and  Brlndlsl  ar*  Issaad  at  ihs  cum- 
pany's  OOs*.  TIakat*  Is  Brlndlsl  onljr  ran  alw  I* 
obtained  (r«a  Maaan  Ubaaa  and  Co.,  •  BllUUrr  stteM 
(Hootb  Ilallaa  Railway  (NBee). 

For  Ralaa  o(  I'aasag*  Monay  and  Pr*l(hl,  and  all 
otbar  lalonnallon,  appiy  at  Mo  Crir^ny's  liflcss,  122 
Undanball  Mnot,  Loadoa,  ar  UrWotai  plaoo,  Sontb- 
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■RANK   OF   CALIFORNIA— THE 

1)  OKIBNTAL  BANK  CORPORATION  «re  pre- 
pared to  iMneDrafUatsichton  the  Bonk  of  Oalifomla 
Ban  Francisco,  the  termi  for  wbieh  may  beintitaincd 

at  their  office. 
Threatlnoedle  street,  1872. 


\TATIOXAL   BANK    OF   INDIA 

i>  (Limited). 

RSAD  Offecb — 80  Kinff  WiHiam  street,  London. 

Ba.nkf.b8. 

Bank  of  England,  Naiioiml  Provincial  Wank  of  England, 

National  Bank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  collect  Bills  of 
Exchange  payable  at  Bombay,  Calcutta,  Madras,  Knr- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theii  OfBce. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
Ternment  and  other  securities  hold  them  for  safe  cus- 
tody, and  realise  the  Interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  at  twelve  months',  six  months',  and  fourteen 
days'  notice. 


THE    AGEA   BANK  (LIMITED). 

JL       ESTABLISHKD   IN   1833.— CAPITAL,  £1,000,000. 

Head  Office — Nicholas  lane,  Lombard  street,  London. 
Beanches  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

Current  Accounts  are  kept  at  the  Head  Uttice  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  credit  balance  does  not  fall  below 
*100. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  6  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

BiLi-8  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

CALt:8  ASD  PuKCHASKS  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  reali(<ed. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 

ITONG  KOXG  AND  SHANGHAI 

11  BANKING  COUPOItATION. 

Capital,  6,000,000  dols.     All  paid  up. 

Reserve  Fund.  1,000.000  dols. 

Court  oy  Dihectors    and    Head   Office  in  Hong 

Kong. 

Loirooir  Mawager— W.  H.  Vachcr,  32  Lombard  street. 

Bankeus — Loudor.  and  County  Bank. 

BBAKCHIiS  AND  AGENCIES. 

Hong  Kong  Hnnkow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  Hiogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  llie  Branches  or  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  v  ith 
the  period  of  deposit. 

Tlie  Corp<-r>«tion  issue  Letters  of  Credit  and  Circular 
Notes,  neKotiablo  Iti  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  oi>en  Current  Accounts  for  the  convenience  of 
constituents  reluming  from  Cliina,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituent'*  con- 
nected with  the  East,  and  receive  for  safe  custody 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  Dividends  on  the  same  as  they  fall  due. 

Shartholdcrs  having  their  sharps  on  the  London 
register  rpceive  their  dividen  s  at  the  fixed  r^te  of 
4g  6d  per  dollar.  Dividends  are  payable  in  London  In 
April  and  October  on  receipt  of  the  aiivico  of  meeting 
In  Hong  Kong,  held  iu  February  and  August, 


ARIENTAL         BANK 

V  COKPOKATION. 

Incorporated  by  Hoyal  Charter,  30th  August,  1861. 
Paid-up  Capital.  i:i,600.000.    Re,:err«d  funds,  X600,000. 

COCftT  OF   DlttKCTORS. 

Chairman — James  BIyth,  Esq. 

Depctv-Chaik.man — ^leorge  Arbuthnot,  Esq. 

8ir  Wm.J.W.  Uaynea,  Bart.  I  Alexander  M«ckenzie,E!Mi 

Major-Gen.H.PelhamBurp     Lestock  Kobert  Held,  Esq 

Duncan  James  Kay,  fc^n     j  V\  ,  Walkinshaw,  Esq. 

Chikk  Masaoku — Charlfs  J.  F.  Stuart,  Esq. 

ticu-MANAUBK— Patrick  CampbcU,  Esq. 

Bamkkks. 

Bank  of  EnglanJ.  Union  Bank  of  London, 

Bank  of  Scotland,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or 
collect  Bills  payable  at  Bombay,  Calcutta,  Colombo, 
Foochow.  Hongkong,  Kan-ly,  Madras,  Mauritius,  Mel- 
bourne, Poh)t>de- Guile,  Hhaughai.  SiuKa]>oie,  Sydney, 
and  Yokoliautu,  on  tcnuti  whicti  may  bu  ascertained  at 
their  Ofllce  They  m'so  Utue  Circular  ^totes  for  the 
OM  0  travellers  by  the  Ovorlaud  route. 

Tbey  undertake  theagency  of  parties  connected  with 
India,  the  purdia»e  and  sale  of  Inilan  and  other  secu- 
rities, tho  custody  of  the  satne,  the  receipt  of  lutercst. 
Dividend*,  Tay,  Pension'*,  &c,,  and  tJio  ctfecilnx  oi  ro- 
^itlniic«B  betwi en  the  abovo-numed  depeiiutucles. 

They  r]k>  receive  De|K>«lt»  «>f  XlOO  and  upwards  for 
fixed  pf nods,  the  terms  for  which  may  be  ascertained 
:u  appliiration  at  their  Otllco. 

Odlce  hours,  10  to  4     Saturdays.  10  to  2. 

TureaUneedle  street.  Louden,  1S73. 


or 


THE     LONDOX    BANK 

X  TUNIS   (limilo.i)- 

LoKSON  OrncB— 11  St  Helen's  place,  London,  E.G. 

Directors. 
The  Hon.  Thotnai  C.  Bruce.  I  .John  W.  Larking,  Esq. 
Sir  Charles  H.  Mills,  Bart.,    Harvey  Ranltinu,  Eeq. 
M.P.  I  John  Steward.  Esq. 

Bankkks— Slessrs  Giyn,  Mills,  Currie,  and  Co. 

Letters  of  credit  granted,  bills  f'-r  collection  and 
coupons  encashed.  All  business  connected  witli  the 
Tunisian  Regency  transacted. 

E.  WOODINGTON,  Secretary. 


D 


EUTSCHE     BANK. 


(Registered  in  Berlin,   as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUBSCRIHED  AND  PAID  UP,  15,000,000 

THALERS    (£2,25'>.0fX).) 

RESERVE  FUND,  334.537  THALERS  (£50,000). 

Head  OpncH,  Berlis  :— 29  Burg  Strasse. 

LoirooiT  Bankers. 

National  Provincial  Bank  of  England. 
German  Bank  of  London  (Limited). 
London  Solicitoes— Messrs  Frcshtields, 
Agkncies. 
Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
Agents  in  New  Yohk. 
Messrs  Kno^ilauKh  and  Liclitenstein. 
London  Aoenct. 
50  Old  Broad  street,  E.C. 
Manager — (i.  Pietsch,  Esq. 
The  London  Agency  is  prep:'red  to  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  be 
aecertaiucd  at  its  Office. 

THE  BANK  OF  ALEXANDRIA 

X  Limited), 

Head  Office. 
5  and  6  Great  AYinch^^'Ster  street  buildings,  E.C. 
Alexandria  Office — Hue  Clierif  Pacha. 
Cai-'trtl,  £1.000,000,  in  sbaies  of  £10  each. 
Subscribed    and    Paid-up   Capital,   £s0#.000. 
IIankkrs. 
Bank  of  Eni'land. 
London  anil  County  Bank. 
Letters  of  Credit  gr.inted  on    Alexandria,  and  pay- 
ments made  in  Cairo  and  Suez. 

Bills  lor  coUectio'i  encas' ed  in  any  part  of  Egypt. 
Drafis  on  Alexandria  negotiated,  and  thf  Purchase  and 
Sale  of  Egyptian  and  all  kinds  of  Securities  undertaken. 
Egypiian  Government  Bonds  and  Delegations  col- 
lecti  (i  in  Cairo  and  Alexandria,  and  i-very  kind  of  Bank- 
ing Business  connected  with  Egypt  tninsacted. 

Interest  allowed  at  the  rate  cf  6  per  cent.  i)er  annum 
on  deposits  for  not  les^  tlia>i  VZ  inonihs. 

JOHN  CONY.  London  Manager. 


OF 


THE     NATIONAL     BANK 

1  AUSTUALA9IA. 

Incorporated  by  Acts  of  the   Legislature  of  Victoria, 

South  Australia,  and  Western  Ausralia. 

Capital,  £1,000,000.  Paid-up,  £6(K),000. 

Itererve  fund,  £203,000. 

LETTfRS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Oflicu  at  Mclbojrue  and  the  following 
branches : — 

In  Victoria.— B ace ti us  Marsh,  Balrnsdale,  Ballnrat, 
Bnninyong,  C:ist»VLon,  Cluiics.  Colac,  Coleraine, 
Collingwood,  Emer;-ld  Hill,  TooLscray,  G  elong,  Haind- 
toii,  Koroit,  Kynt'tdU,  Lcanumitii,  il'-tfra,  Penshurst. 
Prahran.  Ricbmtuid,  Sule.  Sanliiuist,  Sandridgc,  Scars- 
dale,  Strat  ord,  Taradale,  Warrnambool. 

Is  South  Australia.— Adelai.e,  Angaston,  Auburn, 
Clare,  Gawler,  Georjro  T^.wn.  Kad  un,  IvHpunda,  Koo- 
rin^a,  Moo<'ta,  Mount  Barker,  Mount  Gambler,  Nurra- 
coorte,  Nuritiotpa,  I'truola  Port  Adilai  le.  Port  Augusta, 
Port  MacD  -uiieU,  Port  Wakertold,  Saddlewortli,  Strath- 
albyn,  Wallaroo,  and  vvil  unga. 

In  W'bstkbs  AusTKALiA.~Perth,  Freemautle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  otlit-r  banking  business  with  the  AuKtraliao  Ooluiiies 
trai.saeted.  T.  M.  HARRINGTON,  Manager. 

149  Leadenhall  street,  E.C. 

THE  NATIONAL  BANK  Oi^'  NEW 

X  ZEALAND  (Limited). 

Hbad  Offics — 37  Lombard  .street,  E.C. 

Capital,  £:i,(M)n,O00,  »n  liuu.tMjO  Shares  of  £10  each. 

First  Ifcsue,  RiO.OOO  aharcs. 

DlUECIUUS. 

Chairman —Charles  Miigntac,    E^t\.,    M.P.,  of    Messrs 

Matheson  and  Co.,  3  Lombard  atft-et,  E.C. 
Dcputy-Chairmi*n  —  Duduy   Robtit    Smith,    Esq.,    of 

Messrs  Sannud  ffmlth  Hro^.  and  Co..  Bankt.>rs,  HulL 
Colonel  Sir  'Ihonins  Gi.ire  IJrovrne,  K.C.M.G.,  formerly 

Governoi  of  New  Z  aland. 
Sir  Charles  Clifford,  fo  nn  rly  Speaker  of  the  House  of 

lU'presentativos  of  New  Zealand. 
Alexander  (irunt  D^lIaH,  Knq.,  late  Gove  nor  of  Rupert's 

Land,  and  late  Director  ot  trte  Hudson's  Bay  Co. 
I,  E.  Fenther  toue,  Esq.,  lato  of  New  Z  aland. 
William  Sinellit- Gnitianie,  Ksq.,  I  >ie  ui' Auckland,- N.  Z. 
EdwKrd  KroJie  Hoarc,  Es<i.,  of  Mu-sik  Rarnettd,  Hoares, 

Hanburyt-,  and  Lloyd,  ti2  Loiii'  ard  St.,  E.Cu  Bankers. 
John    Monisoii,    Esq.,    Ittte    Colonial   A^eut   for  the 

Government  of  New  Zealand. 
Wll.iam  Whitbread,  Esq.,  of  Messrs  WtiUbread  andCoM 

Chibwell  struct,  E.C. 

The  Directort  Gnmt  Drans  on  the  Branches,  Nego- 
tiate and  Ct'l  ect  iiUlOj  and  conmct  ovety  .-liier  ucscrip- 
tion  cf  bunking  bu>inch«  buiweeu  Loudon  and  New 
Zealand. 

'I  hey  also  Receive  Deposits,  repayaMc  after  twelve 
months*  notice,  at  4  per  cent,  per  annum  ;  or  for  three 
years  and  upwards  at  4^  per  tent.  )>cr  annum.  The 
rates  for  other  i>erio  Is  may  t>e  asctrtainui  on  aj'pJca- 
tion.  W.  J.  8'JEELE,  Manager. 

37  Lombard  street.  London,  lat  bcpu.  It}73. 


T)ANK  OF  SOUTH  AUSTR.\XIA. 

jj  Incomornted  bv  Uoval  Charter,  1847. 

DRAFTS  ISSUED  upon  Adelaide  and  the  principal 
towns  in  SouKi  Australia.      Bills  lu-gotiated  and  col- 
lected.    Money  received  on  deposit.    For  terms  apply 
at  the  Offices,  &4  OM  Brond  street.  E.C. 
WILLIAM  PURDY,  General  Manager. 

T  II  E     A  N  G  L  O-E  G  Y  P  T I A  N 

-L  BANKING  COMPANY  (Limited). 

Capital,  £1,600,000. 
Bepresrnted  by  SO.OOO  shares  of  £20  each. 
Reserve  fund,  £300,000. 
Bankers. 
The  Bank  of  England 
The  London  .loint  Stock  Bank. 
Notice  is  hereby  given,  tha'  thia  Ba^'k  will  receive 
fixed  deposits  in  sums  of  not  less  than  £250  on  the  fol- 
lowing terms  : — 

For  six  months  certain,  at  the  rate  of  Five  per  Cent. 
per  Annum. 
For  twelve  months  certain,  at  Six  per  Cent,  per  Annum. 

By  or  ler  of  the  Bo  .r.l,        O.  FOA,  Secretary. 
37  Clement's  lane,  Lombard  street, 
August  eth,  1S73. 

THE       alliance       BANK 

X  (Limited),  Bartholomew  lane,  London. 

Capital,  £3,000,000,  divided  into  80,000  shares  of  £25 
each,  £10  paid. 
Paid-up  Capita',  £800,(X>0.     Res'Tved  Fund,  £150,000. 
MATTHEW  HUTTOM  CHAYTOU,  Esq.,  Chainnan. 
Interest  sllowed  on  current  account  balances  if  not 
drawn  below  £200. 

Deposits  of  £10  an^l  upwards  received  on  current 
terms,  and  for  fixe^i  poriois,  as  way  be  agreed  upon. 

Evtry  facility  Rff.-rded  for  the  transmission  of  money 
between  London.  Liverpool,  and  Maiuhester,  and  for 
the  receipt  and  delivery  of  siot-ks,  shares.  &c. 

Circular  Notes  and    Letters   of  Credit  issued,  and 
every  other  desorlptioa  of  baNkiug  business  transacted. 
R.  0.  YEATS,  Manager. 
Bartholompw  lane,  E.C. 

THE    DELHI     Ai\iJ    LONHOxV 

JL  HANK  (Li  '  ited). 

Established  in  India  in  1644. 

Head  Ofpick— 76  King  Willia^n  street,  Lon 'on,  E.C. 

Beaschks— Cak'inta.  Delhi,  Mussoorie,  and  Luckn  lu-. 

Agents  at  Bombay — The  New  Bank  of  Homlmy. 

London  Bankers— The  Union  Bank  of  London. 

The  Bank  RECEIVES  DEPOSITS  for  fixed  peri     . 

on  the  following  terras,  vi/,. : — 

At  5  per  cent,  per  annum,  su'-jeet  to  twelve  moirl  - 
notice  of  wittidrawal.  For  deposits  at  shorter  pfil  :- 
terms  may  be  had  on  application.  Special  rates  are  .i-.^ 
allowed  on  deposits  for  long(*r  ^iciocls. 

Current  accounts  are  kept  and  interest  allowcil  n 
minimum  balmces  of  £100. 

The  Bank  grants  drafts,  nogotiiites  and  collects  f  .: 
at  any  of  the  br.^nchfs  o:-  agencies  throughout  Indin 

The  Bank  undertakes  the  sale  and  purchase  of  all 
cnrities.  East  ImUa  Stock,  and  loaiis,  shares,  &<-, ; 
tains   securities  in  safe  custoiiy,  a<iU  collects  all  tl.\   • 
dends;  also  draws  army,  navy,  a-id  civil  pay  and  \-^h- 
Biona  free  of  any  churge  to  constituents. 

The  Bank  also  issues  circular  notrs  on  the  principal 

0  wns  <"f  Eurpe. 

THE        UNlTfclD        DLbCOUNT 

1  COUPORATIOX  fLlmited). 
Oapiul,  £730,000;  failed  up,  £300,000. 

1  hfi  Company's  K4tf8  lor  r<'ceiviug  money  on  deposit 
are  aa  follows  iintll  fiiribT  notice: — 

At  Call  SIX  I'Klt  CENT,  ptr  aniiuiu ;  7  Days' 
Notice,  SIX-ANi)-A-lIAI-K  I'EB  CKNr.;  at  14  Daye' 
Notice,  SKVEN  PKK  CKNT. 

AKTHUK  KOnERTS,  Secntary. 
No.  34  Abcliurcb  laoe,  Lombard  atreet, 
NovenibL-r  7,  Is'a. 


POMPl'OIE     D'ESCOMFrE     DE 
\j  PAKia. 

Incorporated  by  Nallonal  Decrees  o'  7th  and  8th  of 
Marcb,  18-iS,  and  ly  l-i'oerial  l>«oroo8  of  20lhof  July, 
IMli  and  31  »t  of  lieceaiinT,  18SM. 
Hocoguiaed  by  the  Ui.ernaL)>>nHl  Convention  of 
30t>l  April,  1382. 

franca.  C 

CapitaUully  paid  up  80,000,000    ...    3  ><k).000 

franca,  C 

Kosorved  fund  20,000,000    ...      HUii.oOO 

ilKAD  Ofhck— 14  Hue  Bersere,  Pans. 
Apeneios  at — 
Lyons,  Marseilles,     Nantes,   Mulhouae,  and    Roilaix 
(France),   Brussels  (Htlillum),  Alexandn  ' 
Calcutta,    Hombay,  sjlianghai,  llon^-   K« 
(Coohln-Chiua),  Bourbon  (Reunion),  and  1 
(Japan). 

Ix»)oo>'  BASUtsa. 

The  Union  linik  of  I,..ndon. 

LOHDOS  AoENcv— 144  l-oadcnn«ll  atreet,  R.C 

Masahkb— I'heo'.  D-oinol. 

Si;B-MAS.KiKK— II.  Duval. 

The  London  Agency  Krn''ts  Urafla  and  I.etten 

Credit,  and  purchasia  or  collects  UilU  payable  »t' 

above-name  I  places. 

The  Au'ency  will  conduct  banking  business  of  V 
dsscripiion  Willi  the  i:onlin.  nt.  Ii..li;i,  I'hiua,  Jw., 
ftc.  UDon  terms  to  be  aacertatneil  aw  the  oiue. 


LEA  &  PERKINS'  SAUCi 

THE    ' '  WOBCESTEKSHIBkB." 

ProiU'uiiced  by  t'.pniu.issL'urs. 

"THE    ONLY    U  U  O  U    S  A  U  C  E." 

Improiea  the  appetite,  and  aids  dlttestioo. 

Unrivalled  for  pigusncv  and  llavour. 

Ask  for    LEA  &   PEBBINS'  SATJC 

BEWAKK  OF  n!IT.-\TIONS, 

LEA  ■• 

Agenia-t-j  _, 

by  all  i^c-lc.a  ui  ,5.iiici>  iitroiu'ti  i>-  li'' 


fiaOISISBED  AT  THB  GkXSRAI.  PoST   OrP!OB  AS  A   NlWSPAPKB  AND  FOB  TkANSICUSIO.N    ABEOAD. 
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THE   FALL   m   THE   VALUE    OF   MONEY. 
The  first  1-eason  for  the  diminution  in   the  value  of  money 
during  the  week  is  to  be  seen   in  the  figures  of  the   Bank 
account  published  on  Thursday  : — 

,    The  coin  and  bullion  in  both  departments  have  in-  £ 

creased    B3(!,l»00 

The  reserve  in  Banking  Depiirtmont 1,281,000 

And  at  the  same  time  the  advances  by  the  Bank  to  the  public 
have  diminished  2,729,000/.  The  pressure  on  the  Bank  for 
loans  has  diminished,  aad  at  the  same  time  its  resources  have 
been  augmented.  But  besides  this  there  is  a  second  and  fur- 
ther reason.  As  we  last  week  showed,  the  rise  in  the  rate  of 
discount,  when  9  per  cent,  was  reached,  produced  its  efifecta. 
It  prevented  money  from  leaving  the  country,  and  it  attracted 
money  to  the  country.  This  process  is  going  on.  We  may  ex- 
pect within  a  fortnight — 

£ 

From  Egypt,  due  23rd  XoTomber 470,(KX) 

—        due  Ist  Uooembor 160.000 

From  Australia  —  C-)0,OtK) 


Total 1,280,000 

and  620,000/  more  is  due  from  Australia  about  the  Ist 
January,  1874,  and  there  are  other  small  amounts  which 
always  fall  in.  So  that  the  aggregate  of  our  anticipated 
resourcas  is  very  considerable,  amd  it  is  this  expected  receipt 
which  hangs  over  the  market  and  diminishes  the  value  of 
money. 

And  at  first  sight  this  might  seem  also  a  reason  for  expecting 
really  cheap  money,  but  the  situation  is  more  complicated 
than  at  first  sight  it  seems.  The  cardinal  fact  is  that  which 
Mr  Disraeli  admirably  popularised  at  Glasgow.  The  opera- 
tions of  the  German  Government  have  caused  a  scarcity  of 
gold  throughout  the  world  ;  and  as  almost  all  the  large  finan- 
cial business  of  the  world  is  transacted  in  gold,  this  scarcity 
causes  an  incessant  difficulty ;  at?d  as  also  the  whole  banking 
and  trading  community  have  much  to  pay — that  is,  are  under 
a  heavy  contract  to  deliver  gold  if  required — there  is  a  diffi- 
culty in  finding  gold  enough  to  maintain  a  reserve  iu  support 
of  the  obligation,  and  credit  is  strained  in  consequence.  For 
the  moment  Germany  is  not  buying  gold  in  the  market,  and, 
as  we  show  elsewhere,  she  is  coining  some  silver  ;  but,  as  far  as 
is  known,  or  is  probable,  her  coinage  of  gold  is  not  nearly 
at  an  end.  It  has,  indeed,  almost  avowedly  been  suapeoded 
from  a  deaire  not  to  hurt  the  English  money  market,  and 
throagh  it  the  German.  If  the  Berlin  Govemmeot  had 
taken  1,000,000/  of  gold  a  fortnight  ago  (and  it  possessed 
cash  and  securities  by  which  it  might  easily  have  done  so), 
the  first  result  would  have  been  a  panic  here,  aad  the  secoDd 
a  recoil  ia  Germaoy,  which  would  have  caused  vast  evil 
there.  To  avoid  this  the  Berlin  Ghtvemment  suspended  its 
operations  ;  bat  it  may  be  taken  for  granted  that  it  hM  only 
sospended  them.  Having  a  large  task  in  hand,  it  will  begin 
again  as  soon  as  it  can,  and  H  soon  as  it  is  safe  to  do  so. 

This  demand  has  bosn  stupended  by  the  rise  in  our  rale  of 
disuonnt,  and  to  the  same  extent  the  Ameriosn  demand  has 
been  so  likewise.  The  state  of  the  Exchange  between  the 
two  countries  is  most  perplexing,  because  gold  is  not  the 
practical  currency — not  tho  geaend  legal  tender — of  America. 
It  is  used  in  some  special  transMtions,  and  particular  contracts 
are  ma/le  in  it,  but  tho  principal  currency  is  one  of  paper.  It 
is  not,  therefore,  easy  to  say  bow  much  gold  will  be  wanted 
in  America.  If  it  could  have  been  used  as  a  general  cirou- 
lating  medium,  very  much  more  would  have  gone  long  ago. 
Bat,  at  least,  it  is  easy  U>  nj  this :— It  is  much  more  advan- 
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tageous  to  take  gold  from  heoce  when  money  is  cheap  than 
when  money  is  dear.  That  gold  has  in  general 
to  be  obtained  either  by  selling  some  security  or  commodity, 
or  by  borrowing  on  some  one.  And  both  these  operations 
are  much  checked  by  a  9  per  cent,  rate  of  discount.  We  may 
fairly  assume,  therefore,  that  gold  is  much  more  likely  to  go 
to  America  when  money  has  fallen  in  value  than  it  was  while 
money  remained  very  dear.  On  the  whole,  therefore,  it  may 
be  said  that  it  is  the  operation  of  a  high  rate  of  interest 
which  has  attracted  the  influx  of  gold  (both  actual  and  ex- 
pected) and  which  has  prevented  its  efflux,  and,  therefore,  the 
cheaper  money  becomes  the  less  likely  we  are  to  receive  any 
more,  and  the  more  likely  we  are  to  part  with  some  of  that 
which  has  arrived,  or  is  coming. 

It  is,  indeed,  true  that  the  reserve  of  the  Banking  Depart- 
ment of  the  Bank  of  England  will  most  likely  be  strengthened 
during  the  next  few  weeks  by  an  influx  from  the  interior.  At 
this  period  of  the  year  this  happens  almost  uniformly.  But 
that  influx  ought  to  have  little  or  no  effect  on  the  value  of 
money,  because  it  is  very  temporary.  At  the  close  of  the  year, 
or  soon  after,  it  will  all  go  out  again.  We  ought  to  prepare  for 
an  efflux  which  may  be  foreseen,  and  not  to  be  taken  by  surprise 
by  that  which  from  experience  we  may  be  sure  will  happen. 
The  guiding  facts  of  the  market  at  the  moment  are  the  foreign 
facts  as  to  bullion.  How  much  shall  we  receive  from  abroad, 
and  how  much  shall  we  be  forced  to  send  abroad  ?  These  are 
the  cardinal  questions  on  which  all  others  turn. 

And,  as  we  have  seen,  the  answer  to  these  questions  con- 
tradicts the  expectation  of  cheap  money — we  have  no  margin 
as  yet  to  pull  upon.  Notwithstanding  a  diminution  of  the 
active  circulation  of  more  than  1,000,000/  in  a  fortnight,  the 
banking  reserve  is  still  under  10,000,000/ ;  and  recent  ex- 
perience confirms,  what  we  have  seen  before,  that  at  the 
present  time  less  than  10,000,000/  will  not  preserve 
the  public  confidence.  The  public  has  become  enlightened 
by  painful  events  ;  it  knows  that  very  large  demands  may 
come  very  suddenly  upon  the  Bank,  and  without  such  a 
reserve  it  will  not  be  satisfied.  We  have  lately  seen  how 
much  apprehension  may  be  caused  by  a  reserve  at  all  seriously 
less.  But  in  order  not  to  fall  below  10,000,000/  of  reserve, 
the  Bank  must  accumulate  and  maintain  at  least  12,000,000/. 
Now,  if  money  were  allowed  rapidly  to  fall  in  value,  probably 
a  foreign  demand  would  arise,  and  even  the  accumulation 
of  such  a  reserre  would  be  impossible,  not  to  speak  of  its 
maintenance.  Unquestionably,  therefore,  we  ought  not  to  see 
anything  like  cheap  money  until  that  amount  of  reserve  has 
been  fully  attained. 

But  there  will  bo  unusual  difficulties  in  maintaining  it. 
The  Bank  has  already  lost  the  command  of  the  outer  market. 
The  rates  there  are  very  much  lower  than  that  of  the  Bank. 
And  the  Bank  still  owes  a  large  sum  to  the  outer  market, 
which  it  borrowed  on  stock,  and  for  which  it  is  paying  in- 
terest. If  it  should  repay  that  amount,  as  it  is  naturally 
anxious  to  do,  it  will  strengthen  the  outer  market  still  more, 
and  will  impair  its  own  control  over  it.  The  imusual  balances 
of  the  bankers  and  billbrokers,  too,  which  were  placed  at  the 
Bank  during  the  apprehension  which  was  felt  a  fortnight 
since,  are  now  diminishing,  and  this  still  further  weakens  the 
power  of  the  Bank  over  Lombard  street.  Just  when  we  wish 
the  command  of  the  Bank  over  the  open  market  to  be  un- 
usually great,  it  happens,  unhappily,  to  be  unusually  small. 

Although,  therefore,  the  sky  is  in  comparison  so  serene,  wo 
own  that  we  have  seldom  seen  a  period  in  which  the  manage- 
ment of  the  Bank  of  England  is  likely  to  be  more  delicate  and 
to  require  more  judgment  than  at  present.  It  will  be  neces- 
sary for  it  to  keep,  or  rather  to  recover,  the  command  of 
the  outer  market.  For  this  there  are  two  expedients  :  one, 
borrowing  on  Government  stock,  which  the  Bank  has  lately 
used  with  admirable  skill  and  effect.  But  this  is  a  very 
painful  remedy,  because  the  Bank  has  to  pay  interest  for 
large  soma  of  money  for  which  it  receives  no  present  equiva- 
lent. In  a  sharp  crisis,  such  as  we  have  lately  seen,  this  strin- 
gent remedy  ought  to  bo  unhesitatingly  used  ;  but  we  hesitate 
to  prescribe  it  for  the  quieter  period  on  which  we  hope  to  bo 
entering.  The  only  other  expedient  is  that  the  Bank  should 
submit  at  some  point  or  other  to  bo  outbid  by  the  outer 
market,  and  to  remain  so,  doing  but  a  slight  business  for  a 
considerable  time.  After  an  interval,  more  or  less,  the  outer 
market  will  be  stocked  with  bills,  and  will  have  to  raise  its 
rate  to  the  level  of  that  of  the  Bank.  And  this  we  believe  is 
the  course  vrhich  the  Bank  will  soon  have  to  adopt.    At  some 


point  of  the  market — say  7  per  cent.,  or  whatever  they  may 
think  best — they  must  rest  quiet  and  submit  to  do  nothing  for 
a  while.  If  they  do  not  they  will  run  an  imminent  risk  of 
seeing  their  banking  reserve  reduced  unduly,  and  of  reviving 
the  painful  uneasiness  and  apprehension  from  which  we  have 
only  just  recovered. 


THE  MEANING  OF  MAESHAL  MACMAHON'S 
PROLONGED  POWERS. 
The  result  of  the  French  crisis  is  almost  as  far  from  satisfac- 
tory as  it  is  possible  for  a  result,  which  has  not  issued  in  a  coup 
d'etat  or  any  other  open  defiance  of  law  and  usurpation  of 
authority,  to  be.  But  it  amply  shows,  what  we  have  always  so 
emphatically  maintained,  that  the  fear  of  any  solution  of  con- 
tinuity— of  the  resignation  of  Marshal  MacMahon,  and  the  sub- 
stitution of  any  other  President  in  his  place — is,  even  in  the 
ranks  of  the  Conservative  Republicans  themselves,  little  short 
of  panic.  The  concessions  made  to  the  Liberal  party  have 
been  few  and  small.  The  duration  of  Marshal  MacMahon's 
power  is  to  be  seven  years  certain,  instead  of  ten, 
and  he  is  to  be  explicitly  termed  President  of  the  Ee- 
public.  Again,  what  is  perhaps  more  important,  the 
head  of  the  Cabinet,  the  Due  de  Broglie,  has  repu- 
diated in  the  most  explicit  terms  the  notion  of  a  dicta- 
torship. He  has  declared  in  the  Marshal's  name  that  he 
will  only  exercise  the  powers  of  a  constitutional  President — 
for  the  present  only  the  powers  which  the  President  has 
always  hitherto  enjoyed  since  the  pact  of  Bordeaux  ;  and  as 
soon  as  the  constitutional  laws  have  been  passed,  only 
the  powers  conceded  to  him  by  those  laws.  The  Ministry 
are  understood  to  repudiate  absolutely  for  the  President  of 
the  Republic  any  right  to  exceed  the  limit  of  normal 
presidential  power  ;  and  it  is  something  at  least  to  have  ex- 
tracted from  them  this  admission,  by  which  both  the  Marshal 
and  his  responsible  advisers  must  be  bound. 

On  the  other  hand,  the  prolongation  of  the  Marshal's 
powers  is  explicitly  voted,  not  as  part  of  a  constitution  but  as 
the  basis  of  all  the  organic  changes  to  be  made,  as  the  funda- 
mental change  to  which  all  other  constitutional  changes  must  be 
made  to  conform.  This  choice  of  a  man  is  to  be  the  standard, 
as  it  were,  for  the  coming  legislation  on  the  subject  of  consti- 
tutional law,  the  rule  which  is  to  govern  it,  the  one  fixed 
axiom  by  which  the  tendency  of  all  other  changes  is  to  be 
tried.  This  is  perfectly  clear,  and  is  a  most  unfortunate 
element  in  the  matter,  for  Marshal  MacMahon  has  been  most 
careful  to  explain  what  the  choice  of  himself  as  President  for 
a  fixed  term  of  years  really  means.  In  a  very  imperious  Mes- 
sage read  to  the  Assembly  on  Monday,  he  says  :  "  If  the 
"  Assembly  thinks  that  in  the  position  in  which  it  has  placed 
"  me  I  am  still  able  to  render  some  service,  I  declare  boldly 
"  (je  declare hautement)tliat  Ishalluseanypowerswhichshallbe 
"  confided  to  me  for  the  defence  of  Conservative  ideas,  for  I  am 
"  convinced  that  the  majority  of  the  Fiench  people  are  at- 
"  tached  to  these  ideas  as  well  as  the  majority  of  the  national 
"  representatives."  Now  what  "  Conservative  ideas "  mean 
in  Marshal  MacMahon's  mouth  nobody  doubts.  They  mean 
on  the  whole  the  ideas  of  the  Ministry  which  has  done  all  in 
its  power  during  the  recess  to  delay  elections,  to  put  down  in  the 
press  every  declaration,  whether  bold  or  moderate,  of  the  anti- 
Monarchical  party,  to  favour  the  intrigues  with  the  Comte  de 
Chambord,  and  when  that  became  impossible  to  substitute  a 
long  provisional  regime,  armed  with  special  powers,  under  a 
man  known  to  be  devoted  to  the  Legitimist  party.  These  are 
"  Conservative  ideas,"  and  these  are  the  ideas  which  the 
Marshal  on  Monday  declared  that  if  his  powers  were  prolonged 
he  would  regard  himself  as  bound  to  defend,  so  far  of  course 
as  they  are  consistent  with  obedience  to  the  existing  con- 
stitution. 

Still,   what  is  quite  certain  is  this,  that  the  renewal  of  the 
Marshal's  lease  of  power  for  seven  years  has  been  granted  by  a 
majorityof  G6on  the  express  understanding  that  he  regards  him- 
self as  the  representative  of  Conservative  ideas,  and  will  use  the 
powers  confided  to  him  for  the  defence  of  those  ideas.     And 
this  decision  is  made  by  the  Assembly,  not  subject  to  the 
constitutional  laws  to  be  afterwards  discussed,  but,  on  the  con-  , 
trary,  as  laying  down  the  first  guiding  principle  for  those  con- 
stitutional laws.     Now  during  the  whole  constitutional  dis- 
cussions, the  Conservatives  will  sav,  and  have  the  right  to  say, 
"  All  that  we  are  now  doing  must  be  accommodated  to  what  we  j 
"  have  already  done.  We  have  already  elected  for  seven  years  a  ; 
"  President  who  regards  himself  as  the  defender  of  Gonserva- 
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"  tire  ideas.  If  we  proceed  to  constitute  an  Assembly  which 
"  is  at  all  likely  to  oppose  such  ideas,  we  shall  undo  our 
"  own  work  and  stultify  ourselres.  Therefore,  it  follows  from 
"  the  vote  for  which  we  obtained  a  majority  of  GO,  that  we 
"  must  so  cut  and  shape  our  constitutional  laws  as  to  secure 
"  hearty  co-operation  with  the  seven  years'  President."  We 
say  that  will  be  the  tone  legitimately  taken,  for  there  can  be 
no  doubt  that  this  was  precisely  the  issue  raised  by  the  Com- 
mittee and  its  reporter,  M.  Laboulaye.  The  Committee  said 
that  Marshal  ilacMahon's  prolonged  powers  must  be  regarded 
as  given  only  in  anticipation  of  a  constitutional  scheme  still  to 
be  discussed,  and  should  be  subject  to  all  the  deci- 
sions arrived  at  by  the  Assembly  in  relation  to  those  difcus- 
sions.  Had  this  been  so,  it  would  of  course  have  been  quite 
open  to  the  Liberals  to  contend  for  a  kind  of  constitution 
under  which,  if  the  Marshal  had  remained  President  at  all,  he 
would  have  remained  only  as  the  administrative  servant  of  a 
Parliament  as  Liberal  as  the  country  liked.  But  now 
this  line  is  not  open  to  them.  The  Assembly  has  rejected,  by 
a  majority  of  G6,  the  proposal  to  consider  Marshal  MacMahon's 
prolonged  term  of  pawer  as  only  a  provisional  part  of  a  still 
undiscussed  and  unsettled  constitutional  system.  On  the  con- 
trary, it  is  now  declared  to  be  the  one  settled  point,  and 
settled  expressly  after  hearing  the  Marshal's  open  declara- 
tion that  he  regards  himself  as  the  representative  of  Con- 
servative ideaa,  and  as  bound  to  use  the  power  confided  to  him 
for  their  defence.  After  approving  of  such  a  declaration  by 
deliberately  continuing  the  man  who  made  it  in  office  for 
seven  years,  who  can  doubt  that  it  is  the  logical  consequence  of 
such  a  policy  to  take  care  that  no  Assembly  shall  be  possible 
which  shall  not  be  in  at  least  tolerable  sympathy  with  a 
President  who  is  now  publicly  made  the  comer  stone  of  the 
Bepublic  ?  What  an  unanswerable  argument  it  will  be  to 
those  who  dislike  the  notion  cf  hampering  the  suffrage  by 
all  sorts  of  new  and  unpopular  conditions,  that  unless  they  do 
so  they  will  get  a  Parliament  composed  of  such  men 
as  the  last  half-dozen  elections  have  uniformly  re- 
turned, and  that  such  a  Parliament,  instead  of  aiding  the 
Marshal,  will  do  all  in  its  power  to  countermine  his  policy. 
It  cannot  for  a  moment  be  doubted  that  the  Assembly  has 
virtually  pledged  itself  to  pass  the  kind  of  Constitution 
which  Marshal  MacMahon  will  approve,  nor  that  he  will  by 
no  means  approve  of  any  Constitution  which  does  not  so  alter 
the  existing  one  aa  to  turn  it  into  something  very  much  more 
Conservative  indeed  in  political  tendency. 

On  the  whole,  there  is  no  denying  that  the  events  of  the 
week  have  been  discouraging.  It  is  very  discouraging  to  read 
of  the  violent  scenes  which  have  been  acted  in  the  French 
Assembly,  and  which  show  on  both  sides  a  complete  want  of 
self-control.  It  is  very  discouraging  to  have  it  laid  down  that 
institutions  must  be  adapted  to  the  man  who  is  to  work  them 
instead  of  the  man  chosen  with  relation  to  the  institutions. 
It  is  discouraging  to  find  a  French  Assembly  steadily  voting 
by  a  large  majority  in  one  sense, — while  the  country,  ex- 
preuing  itself  through  elections,  is  steadily  declaring  itself  in 
the  opposite  sense,  for  this  shows  more  fear  than  respect  for  the 
public  opinion  of  France.  The  only  thing  which  is  not  dis- 
couraging is  that  the  party  in  power  keeps  within  the  law, 
instead  of  attempting  a  coup  d'etat,  and  disclaims  energetically 
all  idea  of  a  coup  d'etat.  While  that  remains  so,  "  tout  peut 
te  r/t'iblir,"  aa  tb«  late  Emperor  cautiously  remarked  after 
Worth  and  Fcrbach  ;  when,  however,  "everything,"  instead  of 
re-establishing  itself,  went  very  promptly  into  literal  chaos. 


THE  EVIDENCE  A8  TO  UNSEAWOBTHY  SHIPS. 
Tiic  evidence  taken  before  the  Royal  Commission  on  nn- 
seaworthy  ships  has  be«n  published,  and  fully  bears  out  the 
opinion  we  expressed  when  the  preliminary  report  of  the  Com- 
missioners was  made  public.  We  then  maintained  that,  from 
the  tone  of  the  Beport,  as  well  as  f  rom  what  we  knev.' '  '    r 

sources  of  the  shipping  trad«,  it   was   clear  that  .'  :l 

has  drawn  •tt«Dtion  to  the  existence  of  some  wry  sc.iuU.iloas 
features  in  that  trade,  though  he  had  exaggerated  th<>  extent 
to  which   they   exist,    and    the   degree  to    -  y   are 

avoidable  ;  but  that  it  was  equally   plain  th  >  iiasoll, 

in  snggssting  and  forcibly  adTocatiog  a  number  of  remedies, 
which  He<>me'l  to  be  obvioos  and  easy,  had  not  praoUcally 
''  iBculty  of  applying  these  remedies.     The  evi- 

d:::... , ;shed  proTes  tliat  we  were  right  both  in  our 

•■tiasate  of  the  Talne  of  Mr  PlimsoU's  work  and  the  merit  of 
*h»  remedies  to  wbioh  be  Ium  drawn  pnbUo  attention.     It  is 


hardly  worth  while  to  refer  to  the  testimony  of  the  witnesses 
examined  before  the  Commission — officials,  shipowners,  ship- 
pers, underwriters,  and  sailors  of  every  grade — on  the  main 
subject  of  the  inquiry.  There  is  a  general  admission  that 
there  are  far  too  many  unseaworthy  ships  ;  and  though  some 
witnesses  who  have  a  fair  claim  to  be  heard  contend  that  the 
evil  does  not  exist  to  a  tenth  part  of  the  extent  affirmed  by 
Mr  PlimsoU,  it  may  be  taken  for  granted,  on  the  whole,  that 
there  is  a  fair  case  for  the  intervention  of  the  law,  if  such 
intervention  be  possible. 

But  is  such  intervention  possible ;  and,  if  so,  how  and 
when  ?  Mr  Plimsoll  advocates  in  the  first  place  a  system  of 
inspection  by  Government,  and  on  this  plan  the  investigation 
of  the  Commissioners  principally  turned.  Inspection  must,  to 
secure  the  objects  at  which  Mr  Plimsoll  aims,  be  not 
an  act  performed  once  for  all  but  constantly  repeated. 
Every  ■'  seaworthy "  ship  must  be  certified  as  such 
when  she  is  first  registered  by  a  Government  surveyor 
who  has  watched  her  progress  in  the  building  yard.  She 
must  again  be  certified  as  sound  by  a  Government  sur- 
veyor at  the  commencement  of  each  voyage.  And  at  any  and 
every  time  she  must  be  able  to  produce  a  third  class  of  certi- 
ficate testifying  that  she  is  not  overladen.  To  secure  the  last 
point  more  certainly  a  fixed  "  load-line  "  has  been  suggested. 
Let  us  see  how  the  witnesses  examined  by  the  Commission 
have  taken  the  measure  of  the  value  of  these  remedies,  which 
to  the  inexperienced  appear  so  simple  and  so  certain. 

If  to  remedy  the  defective  construction  of  ships  the  Govern- 
ment were  to  take  upon  itself  the  inspection  of  ships  under 
construction,  it  is  obvious  that  responsibility  would  pass  from 
the  individual  shipbuilder  and  the  individual  shipowner  to  the 
Government.  Mr  E.  J.  Reed,  who  seemed  to  incline  towards 
governmental  interference,  especially  in  the  construction  of 
iron  ships,  contributed  a  casual  bit  of  evidence  of  con- 
siderable value — the  inspection,  he  said,  of  chains  and 
anchors  by  the  Government  "  had  the  effect  of  taking 
"  the  responsibility  entirely  ofT  the  builder  and  the 
"  owner."  It  is,  for  the  present  at  least,  an  open 
question  whether  in  the  long  run  this  transfer  of  responsibility 
would  increase  the  safety  of  sea-going  ships.  It  is  not 
questioned  that  it  would  enormously  increase  the  labour  and 
cost  of  the  Government  departments  charged  with  this  duty, 
would  involve  the  employment  of  a  vastly  increased  number 
of  professional  persons,  and  establish  in  a  certain  sense  a 
monopoly  under  the  authority  of  Government.  Mr  Beed 
implicitly  admits  so  much,  but  he  believes  that  Government 
might  undertake  the  work  in  an  cfTective  manner,  and  at  a 
moderate  cost,  by  utilising  the  surveying  staffs  of  Lloyd's  and 
of  the  Liverpool  A  ssoci  ation,  wh  ich  no  w  con  j  oin  tly  inspect  nearly 
half  the  shipping  of  the  country.  Still  the  monopoly  would 
exist,  and,  like  all  monopolies,  but  specially  those  established 
under  Government  authority,  it  would  lend  to  work  subject  to 
stereotyped  rules.  Mr  Lamport,  a  most  authoritative  witness, 
is  of  opinion  "  that  the  Government  could  not  get  over  the 
"  necessity  for  fixing  a  mere  minimum  of  efficiency  and  its 
"  consequence  in  producing  a  low  average  of  efficiency."  It 
seems  certain  that  this  to  some  extent  happens  even  with 
Lloyd's.  There  is  some  very  striking  evidence,  though  of 
course  it  can  be  no  more  than  matter  of  opinion,  that  under  a 
government  monopoly  of  surveying  the  rules  of  naval  archi- 
tecture would  quickly  become  rigid,  because  experimenta, 
which  might  turn  out  to  be  great  improToments,  wotdd  not  be 
sanctioned  by  the  Government  inspectors. 

Again,  as  to  the  proposed  inspection  of  vessels  fitting  out  for 
sea,  it  is  certain  that  any  compulsory  system  would  drive  out 
of  the  trade  altogether  the  small  shipowners  to  whom  the 
great  proportion  of  the  coasting  craft  belongs,  and  who  being 
themselves  practical  sailors,  and  very  frequently  masters  of 
the  Teasels  thoy  wholly  or  partly  own,  uodertake  the  risk  of 
going  to  sea  in  ships  that  a  Government  surveyor  would 
probably  refuse  t^  certify.  Mr  Neate,  the  Board  of  Trade 
snrreyor  at  Cardiff,  most  distinctly  affirms  that  there  is  no  mis- 
conception  wbaterer  as  to  the  class  of  vessels  which  th<>y  are 
entering  among  the  men  who  shipin  coasters  ;  nu>sl  of : 
the  Tessels  personally,  many  of  them  have  family 
connected  with  the  ships,  and  the  masters  and  men  alike 
are  very  jealous  of  ofllcial  interference.  "  If  you 
stop  our  ships,"  thoy  told  Mr  Neatc,  "  wo  must  go 
to  the  Union ;"  and  Mr  Ncate  believes  that  a  compulsory 
•orrey  would  in  faot  stop  no  less  than  two-thirds  of  the  small 
ooasting  tradan,  aad  fling  a  large  population,  industrious,  in- 
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dependent,  and  adventurous,  upon  the  ratea.  It  is  doubtful 
■whether  we  should  be  prepared  to  go  to  this  length  in  order 
to  prevent  men  by  legal  coropulsion  from  incurring  risks 
which  they  perfectly  well  understand  and  are  perfectly  willing 
to  fi  e?.  But  again,  if  we  exempt  the  coasters  from  inspec- 
tion, it  is  diflScult  to  draw  the  line  with  fairness  in  reference 
to  other  vessels.  No  doubt  many  shipowners  do  continue  to 
send  vessels  to  sea  long  after  they  have  gone  out  of  all  decent 
repair,  and  have  been  cast  out  of  every  respectable  register. 
Mr  Martell,  the  chief  surveyor  of  Lloyd's  registry,  and  Mr 
Waymouth,  the  secretary  of  the  committee,  gave  strong  evi- 
dence on  this  point,  but  these  gentlemen,  especially  the  first- 
named,  are  in  favour  of  giving  the  control  of  the  mercantile 
marine  e^iclusively  over  to  Lloyd's  registry,  and  this  theory 
may  to  some  extent  be  held  to  have  warped  ttieir  judgment. 
How  singularly  the  compulsory  survey  might  operate  may  be 
inferred  from  the  fact  that  neither  Lloyd's  committee,  nor 
Mr  PlimsoU  himself,  ventured  to  denounce  as  unseaworthy 
104  vessels  whose  characters  have  been  expunged  from  the 
register-book,  and  which  may  be  taken  to  represent  a  class  of 
ships  that  a  universal  classification  would  peremptorily  ex- 
clude. The  point  to  be  decided  is  whether  the  risk  of  send- 
ing these  vessels  to  sea  is  so  great  that  it  is  expedient  to  strike 
them  out  of  trade  altogether  ;  many  of  them,  it  must  be 
remembered,  nave  sailed  for  years  in  perfect  safety  and  with  a 
minimum  of  danger  to  their  crews,  even  though  no  system  of 
classification  would  be  likely  to  admit  them. 

The  prevention  of  overloading  is  the  first  and,  in  one  point 
©f  view,  the  most  important  subject  considered  by  the  Com- 
missioners, and  the  suggestion  of  afixed  load-line  tor  all  vessels 
gBch  as  that  assigned  for  vessels  of  war  is  condemned  by  an 
immense  preponderance  of  evidence.  Mr  Eundell,  the  secre- 
taiv  to  the  Underwnteis'  Association  at  Liverpool,  says, 
"  The  uniform  load-line  is  an  idea  that  seems  to  me  to  be  so 
"  absurd  as  not  to  admit  of  serious  discussion."  He,  like 
many  other  witnesses,  was  of  opinion  that  a  fixed  load-line 
would  eucourage  shipowners  to  build  light  and  in- 
secure vessels,  which  would  have  an  advantage  under  such 
»  system  over  well-bui'.t  ships  of  heavier  construction.  Mr 
Eankin,  a  shipowner  of  Liverpool,  condemns  both  the  uniform 
load-line  and  the  survey  of  loading  ;  as  to  the  latter,  he  says 
that  if  it  were  enforced  by  law  he  "  would  probably  either  sell 
"  his  ships  or  look  out  for  a  different  flag."  It  appears  to  be 
admitted  that  the  judgment  of  a  surveyor  as  to  the  amount  of 
loading  which  is  safe  for  a  particular  ship  is  founded  on  a 
Tery  loose  sort  of  conjecture,  and  on  such  a  method  of  guess- 
work it  would  obviously  be  unfair  to  base  a  prohibitive 
authority  that  might  strike,  upon  a  mere  mistaken  speculation, 
a  fatal  blow  at  an  enterprise  involving  a  merchant's  credit  and 
s  great  part  of  his  fortunes. 

Although,  therefore,  the  suggestion  of  a  periodical  survey  is 
left  open  to  doubt,  and  the  plan  of  inspection  of  shipbuilding  by 
Government  officers  is  still  more  questionable,  the  prevention 
of  overloading  by  a  fixed  load-line  may  be  regarded  as  finally 
put  out  of  court,  and  none  of  the  proposed  substitutes  appear 
to  the  Commissioners  any  more  satisfactory  than  they  do  to 
ourselves. 


THOMAS  BARING. 
2Ib  Babinq,  the  head  of  the  great  mercantile  house  of  Baring 
Brothers  and  Co.,  in  Bishopsgate  Street,  died  at  Bournemouth 
OS  Tuesday  last,  the  18th  inst.,  having  completed  his  74th 
year  on  the  7th  September  ult.  His  health  has  been  feeble 
for  some  time,  and  it  is  more  than  two  years  since  he  was 
compelled  to  relinquish  an  active  part  in  the  management  of 
the  vast  transactions  of  which  bis  House  is  the  centre. 

The  founder  of  the  mercantile  house  was  Francis  Baring,  of 
Larkbeer,  in  the  County  of  Devon,  who  marrieii  a  nie.e 
«f  Archbishop  Herring,  was  Chairman  of  the  East  lodia 
Company,  created  a  Baronet  by  Mr  Pitt  in  17011,  published  one 
01  two  remarkable  pamphlets  on  the  finan3ial  policy  of  hie  time, 
and  filled  a  leading  place  in  the  City  of  London.  In  1810  hu 
was  weceeded  by  his  Eldest  Son,  Sir  Thomas  Baring, 
who,  for  some  y^ars,  was  a  member  of  the  Bishopsgaie 
Street  house.  Ho  liad  as  a  partner  his  next  brother 
Alexander  Baring,  member  for  the  City  of  London,  the  pre- 
MBter  in  1820  of  the  fanaous  "  Merchants'  Petition  "  in  favou 


of  Free  Trade,  the  negotiator  of  the  boundary  Treaty  with 
America  which  bears  his  name,  and  who  was,  in  1835,  raised 
to  the  peerage  as  Lord  Ashburton.  The  other  partners  were 
Francis  Baring,  second  son  of  Alexander ;  and  Humphrey  St  John 
Mildmay,  his  son  in  law.  Sir  Thomas  Baring  was  succeeded  in 
the  title  in  1848  by  his  Eldest  Son,  Sir  Francis  Thornhill  Baring, 
who  was  Chancellor  of  the  Exchequer  and  First  Lord  of  the 
Admiralty  under  the  Melbourne  and  Eassell  Ministries.  In 
1866  he  was  created  Lord  Northbrook,  and  his  son  is  now 
Governor-General  of  India. 

Thomas  Baring,  whose  death  we  now  record,  was  the  next 
brother  of  Sir  Francis,  and  was  born  7  Sept.,  1799.  After 
the  usual  course  of  education  at  Winchester  College,  he  joined 
the  banking-house  of  Hope  and  Co.,  at  Amsterdam,  and  re- 
mained with  them  till  1828,  when,  in  company  with  Joshua 
Bates  and  John  Baring,  he  entered  the  London  House. 

His  eminent  capacity  for  business  soon  made  him  a  leading 
member  of  the  partnership.  On  the  one  hand,  his  judgment 
was  remarkable  for  soundness  and  caution,  while,  on  the  other, 
there  was  extensive  knowledge  of  men  and  affairs,  a  high  and 
scrupulous  tone  of  honour,  and  a  watchfulness  to  avail  himself 
with  energy  and  spirit  of  the  new  openings  for  commerce  which 
therapid  changes  of  the  last  forty  years  have  constantly  presented. 
When  Mr  Baring  joined  the  House,  it  had  already,  for  some 
years,  occupied  the  first  place  in  the  American  Trade  ;  and  it 
was  in  the  front  rank  of  the  great  European  Firms  concerned 
in  the  negotiation  of  loans  and  advances  to  foreign  States. 
Mr  Baring  enlarged  and  deepened  the  influence  of  the  House 
in  both  these  directions,  and  he  had  the  satisfaction  of  seeing 
Baring  Brothers  and  Co.  become  more  and  more  established  as 
a  centre  of  international  Finance. 

He  cultivated  a  taste  for  Ait  in  its  highest  mani- 
festations, and  as  a  patron  of  efforts  to  advance  excellence 
in  painting,  and  as  a  collector  of  one  of  the  most  famous  of 
private  galleries,  his  influence  has  been  of  great  service  to  the 
country.  For  the  advancement  of  knowledge  he  was  ever 
ready  to  give  time  and  money.  There  was  scarcely  an 
Institution  in  the  Metropolis  having  any  claims  to  the 
performance  of  useful  scientific,  and  educational  work  which 
he  did  not  support  with  the  liberality  and  constancy  charac- 
teristic of  him.  Nor  was  he  a  patron  attracted  by  mere 
success.  If  he  had  satisfied  himself  that  a  scheme  was  sound, 
no  temporary  discouragement  or  failure  could  render  him  less 
its  friend  ;  and  the  same  may  be  said  of  his  Charities — but 
the  modesty  which  so  strongly  marked  all  his  actions  renders 
it  impossible  to  trace  in  public  more  than  a  faint  outline  of 
the  ampb  stream  of  his  benevolence. 

To  say  that  he  filled  in  the  City  of  London  nearly  all  the 
professional  posts  of  honour  in  a  sense  inseparable  from  his 
eminence  as  a  merchant  is  almost  a  record  of  course.  For  a 
long  period  of  years  he  was  Chairman  of  Lloyd's.  He  was  a 
Director  of  the  Bank  of  England  from  1848  to  1867,  when, 
on  the  union  of  the  House  of  Messrs  iTinlay,  Hodgson,  and  Co. 
with  his  own,  he  retired  in  order  that  Mr  Kirkman  Hodgson 
might  remain  in  the  Bank  Couit.  Ho  was  a  Director  of 
the  East  and  AVest  India  Docks,  Chairman  of  the  West 
India  Mail  Company,  and  a  Neutrality  Laws  Commissioner. 

His  politics  were  Conservative ;  but  with  a  large  infusion 
of  independence  and  liberality,  and  a  habit  of  thinking  and 
acting  for  himself  on  all  critical  quastions.  After  one  or  two 
election  failures,  he  was  returned  tor  Huntingdon  in  1844,  and 
retained  its  representation  till  his  death. 

It  is  publicly  known  that  in  March,  1852,  Lord  Derby 
pressed  upon  him  the  office  of  Cbancellor  of  the  Exchequer — 
an  office  which  Mr  Baring  declined,  preferring  his  sphere  of 
quiet  usefulness  as  a  member  of  the  mercantile  body.  It  is 
not  publicly  known,  but,  \re  believe,  true,  that  on  a  second 
occasion  he  declined  an  offer  of  the  same  distinguished 
position.  It  is  also  true  that,  at  least  on  one  occasion,  he  had 
the  opportunity  of  becoming  a  Peer,  if  he  had  so  desired. 

The  death  of  Mr  Baring  removes  an  influence  and  a  presenc' 
from  the  City  and  the  House  of  Ccmmons  which  will  noi 
bs  scon  forgotten.  He  was  in  everything  simple,  modeat, 
courteous,  and  patient,  and  abhorred  every  trace  of  the  self- 
assertion  and  inordinate  display  in  equipage  and  entertain- 
ment which  have  become  so  offensive  among  certain  of  tli  • 
commeiciul  classes,  and  in  all  essential  respects  exhibited 
the  nobleness  and  liberality  of  the  true  merchant — in  whom 
sagacity  ai.d  prudence,  directing  the  employment  of  abundant 
resources,  move  in  harmony  with  largeness  of  mind  and 
gen»ro8ity  of  feeling. 
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MR     BRIGHT      ON      "FREE      LAND." 

TO  TRB  EOnOR  OF  IHB  ECOKOIUST. 

,  Sir, — In  your  pafx-r  of  the  loth  is  an  article  on  "Free 
'Land,"  and  Mr  Erigbt's  recent  letter  thereon.  I  wish  to 
aake  a  few  observations  on  this  article,  as  1  have  long  felt 
much  interest  in  this  question. 

ilr  Bright  proposes,  ;i3  part  of  a  system  of  "  free  land,"  to 
'  limit  the  system  of  entails  and  settlements,  so   that   life 

interests  may  be  for  the  most  part  got  rid  of,  and  a  real 

ownership  substituted  for  them."  As  you  eay,  this  proposal 
is  quite  distinct  from  the  proposal  to  make  the  transfer  of 
land  easy,  though,  no  doubt,  the  abolition  of  settlements 
^oald  simpl  fy  titles,  apd  thus  tend  to  facilitate  transfers. 

Yon  assert  that  Mr  Blight's  proposal  wonld  prevent  a  man 
:rom  pledging  his  land  as  he  would  pledge  his  teapot,  if  so 
minded.  I  want  to  ask  where  you  find  in  Mr  Eright's  letter 
the  proposal  to  limit  tLe  power  of  borrowing  money  on  land — 
of  pledging,  in  short,  or  mortgaging  the  land  ?  You  say,  "  if 
•  there  must  alwa3-s  be  a  freeholder  of  land,  then  land 
"  cannot  be  mortgaged."  Why  not  ?  At  present,  an  owner 
in  fee  in  possession  can  buy  or  sell  or  borrow  by  mortgaging 
just  as  he  pleases.  Mr  Bright  would  make  all  owners 
owners  in  fee,  with  certain  exceptions  of  small  importance. 
That  is  all  he  asks,  and  he  says  not  a  word  as  to  refusing 
to  snch  owneis  the  power  to  mortgage  their  property.  That 
power  is  a  natural  incident  to  the  possession  of  land,  unless 
iirectly  taken  away  by  law.  A  man  who  has  "  pawned  "  his 
land  by  way  of  mortgage  is  still  a  "  real  owner  "  in  the  sense 
of  the  words  used  by  Mr  Bright,  i.e.,  he  is  an  owner  subject 
to  the  money  charged  on  the  land,  and  he  can  only  sell 
aubject  to  the  debt,  while  the  mortgagee  can  only  sell  his 
security,  or,  ^n  other  words,  the  land  subject  to  the  equity  of 
redemption  of  the  mortgagor.  You  assume  that  Sir  Bright 
would  forbid  this  arrangement  by  allowing  either  mortgagee 
or  mortgagor  to  sell  the  whole  land  without  reference  to  tb^ 
rights  of  the  other,  but  you  do  not  prove  thisty  quoting  any 
words  of  Mr  Bright  to  this  effect. 

He  argn-'s  for  freedom,  but  it  would  be  the  reverse  of 
freedom  if  a  man  could  not  raise  money  on  the  security  o{ 
his  land.  Such  a  law  would  be  in  effect  a  "  l:mi!a'.ion  "  of 
ownershio,  and  to  this  Mr  Bright  is  opposed. 

Your  whole  argument  is  based  on  the  assumption  that  Mr 
Bright  wishes  to  have  some  one  always  armed  with  a  power 
of  sale.  He  does  not  say  this  ;  but  if  his  plan  were  adopted 
such  would  be  the  result  in  the  great  majority  of  cases, 
> ::  .  t  where  mortgagor  and  mortgagee  must  nnite  to  effect  a 
fO!;ii'lefe  sale  of  the  whole  property. 

The  confusion,  if  you  will  aUow  me  to  use  the  word,  arises 
from  your  assuming  that  Mr  Bright's  comparison  of  the  case 
of  transfer  of  land  to  that  of  a  ship  is  to  bo  token  lite- 
rally ;  but  Mr  Bright  qualifies  this  comparison  by  saying, 
"  or  at  least  as  easy  as  it  is  in  Australia,  &c."  Now,  it  is 
well  known  that  moHgages  are  continually  effected  in 
Australia,  and  with  the  greatest  simplicity  and  ease,  and 
wi'i- 

t  II  ,. 

in  t! 
wi'l. 
'I! 
I,  a- 
«!.:.■ 
shci) 


ring  with  the   transfer  of  the  land,  except  so 
f  the  joint  interest  of  the  debtor  and  creditor 
,.\ad   must  prevent  a   transfer  of  the  whole  by  one 
the  consent  of  ths  other. 

ii  "r  t  to  which  I  must  relfer.     Yon  seem 

••    •  'Ut  would   object  to  any  lystem  by 

isons  claiming  under  tmsti  of  land 
^  notice  or  distringas,  as  in  the  case  of 
trusts  atTecting  consols  or  shares.  I  do  not  see  a  word  in  Mi 
Bright's  letter  uliirh  iiMtifl'-s  any  such  assumption.  The 
point  if  not  m'  .  in  any  way.     lapprehcnl  that 

':•   '  ••  ■'    '■■■ '  •  ..=  ^...,.._,  as  Consols  Mr  Bright  would  be 

would   w.llingly  permit  the  lodging  of  a 
atittriu^i.i  lu  ^ii^v*.-iil  a  fraud. 

There  are  some  othrr  points  to  which  I  woald  willingly 
ri>fpr,  bat  I    feel  that  this  letter  is  »Ir«iMly  too  long. — I  re- 
main, yours  faithfully,  W.  Fowleb. 
Lombard  street,  Nov.  18'h,  1873. 


BUSINESS_  NOTES. 

Hk  Dirkaku  ok  Tur.  Mokkt  Mabket, — It  is  oertAioly 
r-'  "  '--^rj  oocJtsion  when  Mr  Diaraeli  touches  on  c.-onomical 
hat  we  ate  able  to  agree  with  him,  but  in  bi* 
•peccn  ai  Olaegow  ha  ba«  oodoubtedly  given  an  admirablo 
Mtd  Irae  deecriplion  of  our  recent  monetary  diOiculty.  Hp 
ndflr-estimatee,  we  fear,  the  direot  ud  iadireot  effects  of  the 


American  crisis  as  the  occiision  of  our  last  stringency,  and  as 
the  beginning  of  somewhat  lasting  trouble  in  the  commerciad 
world,  for  bad  trade  in  America  will  help  to  make  trade 
worse  here ;  bat  his  view  of  the  chronic  cause  of  our 
troubles  is  undoubtedly  sound,  and  agrees,  we  need  hardly 
add,  with  what  has  been  urged  week  after  week  in  our 
columns.  It  is  the  determination  of  various  great  countries, 
and  especially  of  Germmy,  to  introduce  a  single  gold  standard 
by  violent  means,  which  is  the  secret  of  tbe  almost  chronic 
stringency  of  the  last  two  years.  The  consequence  has  been  a 
demand  for  gold  for  these  two  years  far  in  excess  of  the  current 
annual  supply,  and  the  result  is  that  the  stocks  and  currencies  of 
gold  in  use  among  gold-using  countries  have  been  strained  to 
the  utmost  in  providing  for  this  new  demand.  Hence  there  is  a 
general  scarcity  of  money  in  these  countries,  and,  as  Mr 
Disraeli  puts  it,  this  is  "  very  embarrassing,"  while  we  are 
not  yot  sufficiently  acquainted  with  the  cause  or  its  working. 
Mr  Disraeli  was  also  quite  correct  in  his  atErmation  that  the 
attempt  now  being  made  to  extend  the  single  (jold  standard 
is  largely  due  to  the  Paris  Monetary  Commission  of  1867,  and 
the  public  opinion  which  it  helped  to  create  among  continental 
politicians  and  statesmen  in  favour  of  a  single  gold  standard. 
There  is  no  doubt  also  that  in  some  quarters  the  belief  has 
been  held  that  England  owes  much  of  its  commercial  pros- 
perity to  its  excellent  standard,  and  that  uniue  weight  may 
have  been  attached  to  its  being  a  gold  standard,  whereas  the 
essential  advantages  were  its  being  purely  metallic  and  a  single 
standard  only.  But  it  should  be  understood  that  the  country 
which  is  causing  the  greatest  part  of  our  trouble,  viz.,  Ger- 
many, is  pursuing  a  most  legitimate  end,  and  is  not  so  much 
changing  one  standard  for  another  as  introducing  for  the  first 
time  a  good  standard  in  place  of  various  mixed  currencies. 
It  was  expedient  in  the  highest  degree  that  it  should 
substitute  a  single  metallic  standard  for  all  this  confusion  of 
currencies.  "We  are  inclined  to  think,  too,  that  its  choice  of 
a  smglo  gold  standard,  rather  than  a  single  silver  standard, 
was  not  unwise,  whatever  may  be  the  present  inconvenience  to 
itself  and  other  countries.  At  any  rate,  no  other  countries 
have  a  right  to  complain,  and  all  that  can  be  done  is  to 
exercise  prudence  in  every  trade  and  business  while  the  change 
is  being  made. 

TuK  New  GEBUAif  Sti,rBB  OonrAOK.— We  obesrve  that 
in  the  last  oilicial  btutcmont  issued  with  respect  to  the  new 
coinage  of  the  German  Empire  mention  is  made  of  tlie  new 
silver  coinage.  The  total  gold  coinage  to  the  Ist  of  Novem- 
ber was— 

Markx.  £, 

In  20-m»rk  ploeOB  810,845,340     4O,r>42,0fiO 

In  10         —  164,000,830     8,-.'30,<lOO 


Total '.»r.">,4<'!.nO     48.772,000 

—the  coinage  in  the  week  ending  1st  November  having 
been  under  400,000/,  so  that  the  reduction  in  tho  foimer  rat« 
of  coining  gold  has  been  maintained.  During  the  same 
week  the  coinage  of  silver  amounted  to  89,370  marks  in  20- 
pfennig  pieces.  The  German  Government  is  thus  occupying 
its  mint  cinplni/t')i  not  only  in  coining  10-mark  pieoes,  by 
which  it  keeps  down  tho  rate  of  the  gold  coinage,  bnt  i»l«o  in 
coining  silver,  which  will  still  more  effectu.illy  serv 
object.      It  remains  to  be  seen  how  long  this  pro(,'i  I 

be  continued,  and  at  what  date  the  active  voinnge  ot  t.he 
standard  20-mark  pieces,  which  is,  after  all,  the  essential  part 
of  the  new  money  lytteu,  will  be  resumed. 


The  Oahe  op  Demt  v.  NicKAtw.— This  well-known  caee 
bat  at  length  come  before  the  Ooart  of  Common  Pleas,  and 
tbe  result  is  a  decision  in  favour  of  the  liability  of  a  jobber  to 
reimbuna  the  plaintiff  who  bod  sold  ibaree  U>  lim  through  a 
brok'-r  tbe  amount  of  calls  to  which  the  plaint<Q'  ha<l  become 
liable  in  consequence  of  tho  jobber  having  given  the  name  of 
an  infant  as  a  transferee.  The  j  jbber,  it  was  not  denied,  had 
receiveil  the  name  in  tbe  ordioAry  course  of  basioeas,  and  it 
was  contende<l  that,  by  the  enatoin  of  the  Stock  Exchange, 
be  was  relieved,  the  name  not  faaviog  been  objected  to  at  the 
time ;  but  the  Court  have  now  held  that  the  name  must  be 
that  of  a  proper  party,  and  that  the  jobber  is  not  relieved 
nuh'i*  such  a  name  is  passed.  In  these  circamstanoea  we 
unJ  rttand  a  discussion  is  already  going  on  among  members 
(.f  tlie  Stock  Exchange  as  to  what  tbe  consequences  of  this 
liability  of  tbe  jobber  moit  be.*  There  is  no  doubt  that  the 
jjbbtirs  whoM  nunM  ftre  OD  the  "tidcat,"  bj  which  the 
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names  are  passed,  will  have  relief  against  each  other  in  succes- 
sion until  the  last  jobber  is  reached,  but  the  question 
will  then  arise  as  to  that  jobber's  redress  against  the 
broker  from  whom  he  received  the  improper  name.  A  broker 
is  no  doubt  liable,  according  to  Stock  Exchange  custom, 
to  pay  for  whatever  he  buys,  although  his  own  client  may 
fail,  the  jobber  altogether  ignoring  the  elient ;  but  the  farther 
contingency  of  the  client  failing  in  some  other  part  of  the 
express  or  implied  contract  has  not  been  provided  for,  and  it 
does  not  follow  that  the  broker  should  make  good  his  client's 
default.  He  only  obeys  the  instructions  of  a  client,  and  can 
hardly  be  supposed  to  assume  an  indefinite  liability  on  behalf 
of  that  client,  whatever  may  be  his  obligations  in  respect  of 
payment  for  what  he  buys.  Apparently,  therefore,  the  Stock 
Exchange  rules  will  require  amendment  in  respect  of  the 
liability  of  brokers  as  the  consequence  of  this  decision.  The 
simple  course,  we  believe,  would  be  to  make  the  broker  tally 
responsible,  as  it  is  utterly  impossible  for  a  jobber  to  look 
beyond  the  brokers  who  come  to  him.  The  first  result  would 
probably  be  that  in  consideration  of  the  greater  hazard  in 
dealing  with  respect  to  shares,  the  broker  would  perhaps  charge 
a  higher  commission,  besides  being  very  careful  about  the 
clients  for  whom  he  undertook  responsibility  ;  and  the  ne-st 
result  would  be  a  contraction  of  the  apparent  market  for 
shares  with  an  uncalled  liability,  which  is  already  a  rather 
limited  one.  Still  it  is  better  to  have  a  good  market  as  far 
as  it  goes  instead  of  the  present  doubts,  and  the  public  will 
rather  gain  in  the  long  run  by  becoming  aware,  through  the 
customs  of  the  Stock  Exchange,  of  the  actual  saleability  and 
value  of  this  peculiar  description  of  property. 

The  Pkogbess  op  THis,  Amebican  Crisis. — We  extract 
from  the  New  York  Commercial  Chronicle,  of  the  8th  inst., 
the  following  account  of  the  latest  unfavourable  development 
in  the  American  crisis.  The  difficulties  of  the  principal  firm 
referred  to  in  the  account,  viz.,  Messrs  Claflin  and  Co.,  were  the 
subject  of  a  good  deal  of  alarm  on  this  Side  about  throe  weeks 
ago,  when  the  stringency  here  was  nearly  at  its  worst,  and  very 
little  would  hive  sufficed  to  aggravate  the  depression  into  a 
panic.  It  is  satisfactory  to  be  able  to  record  that  s  nee  the 
date  of  the  above  intelligence  there  has  been  no  renewal  of 
the  more  serious  features  of  the  American  crisis  : — 

The  p»st  wook  has  witnessed  a  renowul  of  depiession  in  financial 
circleB,  but  closes  with  a  more  liopeful  feeling,  based  upon  a  decided 
improvement  in  several  important  particulars.  On  last  Friday,  Oct.  31, 
the  embarrassments  of  the  Sprague  firms,  and  reported  dhUculties  of 
Messrs  H.  B.  Clafiin  ami  Co.,  caused  a  gloomy  feeling,  whicli  was  cer- 
tainly justified  by  the  groat  importance  and  widespread  connections  of 
the  houses  involved.  On  the  next  day  Messrs  Clafliu  and  Co.  wore  able 
to  announce  to  the  banks  that  they  had  effected  such  an  arrangement 
for  extensions  with  t'jeir  creditors  -that  they  would  not  require  the 
accommodation  previously  asked  for ;  and  yesterd.iy,  at  the  meeting  in 
Providence  of  creditors  of  A.  and  ^Y.  Spmguo  and  the  A.  and  W  Spraguo 
Maijufacturing Company,  the  appointment  of  trustees  of  the  debtors'  pro- 
perty was  unanimously  accepted,  and  a  committe  of  five  appointed  to 
represent  the  creditors'  intorests.  The  spirit  of  moderation,  wisdom, 
and  generosity  shown  in  the  adjustment  of  the  affairs  of  Messrs 
Clafiin  and  Co.  and  the  Spraguos  is  almost  unparalleled,  and  redounds 
greatly  to  the  credit  of  our  leading  merchants  and  business  men.  The 
deliberation  and  entire  absence  of  anything  like  panic  in  these  opera- 
tions is  most  noteworthy. 

The  Street  had  not  recovered  from  the  offoet  of  these  commercial 
embarrassments  when  the  news  came  from  Philadelphia,  on  Wednesday, 
that  paper  of  the  California  and  Texas  Construction  Company,  engaged 
in  building  the  Texas  Pacific  Railway,  had  gone  to  protest,  bearing  the 
endorsement  of  Thomas  A.  Seott,  J.  Edgar  Thomson,  and  other  leading 
men  identified  with  the  Pennsylvania  Railroad.  This  gave  rise  to  ail 
sorts  of  rumoiu-s  in  regard  to  the  latter  Company,  but  those  have  been 
positively  denied,  except  that  the  Company  has  to-day  declared  a  scrip 
dividend  of  5  per  cent,  rodoomablo  on  the  Istof  JIarch,  1875,  with  the 
option  on  the  part  of  the  Company  to  redeem  it  at  any  time  after  six 
months.  The  scrip  is  receivable  at  par  for  unpaid  instalments  on  stock 
allotments  due  from  the  Ist  to  the  2Sth  of  this  month.  At  the  present 
time  it  is  probably  considered  a  better  policy  for  this  Company  to  pay 
a  scrip  dividend  than  to  attempt  tho  payment  of  so  large  an  amount  in 
cash. 

Added  to  the  causes  already  mentioned,  the  advices  from  London 
have  been  unfavourable,  and  have  increased  the  dillloulties  of  tho  si  tua- 
tion  by  causing  fears  of  serious  trouble  abroad. 

TuE  Real  Ceedit  of  Tubket. — We  extract  from  the 
Levant  Herald  the  following  account  of  the  terms  on  which 
the  Turkish  Government  has  obtained  the  last  advance  of  four 
millions  sterling  to  enable  it  to  pay  the  interest  on  its  debt. 
The  rate  of  interest  paid,  it  will  be  seen,  is  27J  per  cent. — a 
fact  which  should  be  well  weighed  by  all  who  are  tempted  to 
invest  in  Turkish  securities  by  what  appear  to  be  the  high 
rates  of  11,  12,  and  even  15  per  cent.,  which  they  can  now 
obtain  on  some  Turkish  stocks  at  the  present  market  prices. 
Even  these   market  prices  must  be  artificial  and  forced,  for 


they  simply  mean,  if  genuine,  that  Turkey  can  bor- 
row at  li,  12,  or  15  per  cent,  in  one  market,  while  it 
pays  27  J  per  cent,  in  another.  No  government  would  be 
so  foolish  as  to  pay  27^  per  cent,  when  it  can  borrow  at 
15,  and  the  real  explanation  no  doubt  is  that  so  far 
as  the  Turkish  Government  is  concerned  it  cannot  borrow  at 
less  than  27^^  per  cent.,  and  that  the  quotation  of  the  securi- 
ties on  the  Stock  Exchange  is  kept  up  by  various  arts  and 
devices  on  the  part  of  interested  holders,  who  have  the  impu- 
dence to  puff  Turkish  securities  to  the  public  at  prices  which 
will  only  yield  from  11  to  15  per  cent.,  while  they  themselves 
decline  to  lend  a  sixpence  at  less  than  27i-  per  cent. 

Witti  regard  to  tho  terms  of  the  advance  of  four  millions,  it  is 
nocobsary,  in  order  to  render  them  intelligible,  to  remind  our  readers 
of  what  has  gone  before.  Out  of  the  loan  of  15,000,000/  efloctive  which 
has  just  been  issued,  the  contractors,  it  will  bo  remembered,  took  42 
per  cent.  (0,300,000/)  firm,  which  sum  their  contract  held  them  to  pay 
over  to  the  Treasury  in  twelve  monthly  mstalments  of  .")25,000/  each, 
bogiuning  from  September  last.  On  the  conclusion  of  the  loan,  two 
instalments  (Sept.  and  Oct.;  were  at  once  advanced  to  tho  JIalieh,  and 
shortly  afterwards  a  further  advance  of  2,000,000/  was  made,  of  which 
one-half  was  secured  on  the  Nov.  and  Dec.  instalments  of  the  loan,  the 
other  half  on  certain  tithes,  of  the  availability  of  wliich  there  seemed 
\o  be  no  gi'eat  certitude,  as  it  was  prividod,  that  if  tho  tithes  were  not 
paid  over  to  tho  contractors  then,  the  Jan.  and  Feb.  instalments  should 
answer  for  the  second  of  the  two  millions.  Thus  the  Treasury  had, 
prior  to  the  negotiation  of  the  last  advance  of  four  millions,  nothing 
to  expect  from  the  loan  until  the  month  of  March,  while  in  the  interval 
mandats  to  tho  amount  of  2^  millions  were  maturing,  besides  the 
annuities  of  the  loans  of  18C2,  1863,  and  18C5,  and  of  tho  general  debt, 
wliich  are  all  due  in  January.  Hence  the  necessity  for  the  advance 
just  concluded.  It  is  for  four  millions  sterling  for  a  term  of  C  months, 
advanced  under  discount  at  the  rate  of  20  per  cent,  per  annum  ;  dis- 
count counting  from  tho  day  of  signing  tho  contract,  but  tho  advance 
to  bo  actually  made  only  as  the  different  payments  of  mandata  and 
interest  en  tlio  public  debt  become  d>ie.  These  allowances  will  make  th« 
discount  charged  equal  to  interest  at  tho  rate  of  about  27i  per  cent,  per 
annum,  which,  imder  all  the  circumstances  of  tho  case,  is  not  inordi- 
nately dear,  although  at  the  first  glance  it  appears  so.  Tho  security 
for  three  out  of  the  four  millions  consists  of  the  last  six  monthly  pay- 
ments on  account  of  the  iirm  portion  of  the  loan,  and  the  fourth 
million  is  secured  by  an  option  at  the  price  of  30  on  tho  part  which 
remains  for  tho  account  of  tho  Government.  There  is  now  breathing 
time  until  the  month  of  March,  and  the  Ministry  will  seize  tho  golden 
opportunity  to  bring  their  scheme  of  reform  into  operation. 


The  Buenos  Atees  Peotincial  Bank. — We  subjoin 
the  balance-sheet  of  this  Bank  tor  the  30th  of  September 
last,  which  those  who  are  interested  may  usefully  compare 
with  the  last  previous  balance-sheet  which  we  published,  viz., 
for  the  30th  of  June  last.*  Generally  there  is  very  little 
change  between  the  two  dates,  the  discounts  being  at  the 
same  high  point  and  the  cash  held  at  the  same  low  point  as 
on  the  former  occasion,  corresponding  to  the  continued 
stringency  in  the  Buenos  Ayres  money  market.  It  is  quite 
plain  that  no  more  bullion  is  likely  to  be  received  here  from 
Buenos  Ayres,  whatever  turns  may  be  given  to  the  monetary 
screw,  and  that  on  the  first  opportunity  of  easy  money  here, 
gold  will  rather  ba  attracted  to  South  America.  We  may 
again  point  out  that  the  effect  of  the  high  rates  for  money 
in  the  autumn  of  1872  and  the  spring  of  1873  was  to  ease 
our  own  money  difficulty  at  the  expense  of  distant  money 
markets  like  that  of  Buenos  Ayres ;  and  recently,  on  a  new 
difficulty  arising  here,  a  nine  per  cent,  rate  became  necessary, 
just  because  this  resource  had  become  exhausted.  What 
will  be  the  resource  on  the  next  emergency,  and  at  what 
point  shall  we  be  able  to  attract  the  needful  supply  ? 

Abuidobd   Balance  Shekt  of  the   Pbovincial  Bakk  of 
BtJENOS  AVHE.S,   September  80,  1873. 


LlABILlTlRS. 

Ill  Hard  In 

Dollars.  Currency 

£  £ 

....    Z,307,''00    «7,000 

6<W,000 

.,..    1,410,000    4,0«3,000 

2,*0S,lX)i)     I1«,(K(0    2. 

20,000     78,000     

33,IX)0    l,428,00>i    1.1 

731,000     7 

1,281,000  1. 

142,000    232,000    


Total. 


r,,. 


CapUal    

('ni'itnl  railed  by  sate  of  land,&c. 

Private  (iei)o.slt8  at  interest  

Current  accounts  (canunercial  deposits) 

Ottier  private  deposits   

Public  and  judii-iai  deposits 

Liabilities  of  brandies   

Hard  dollar  notes  in  circulation 

Olb^r  liubiiitics 

Total  llaWUUes 7,«n,000  7,658,000  16,267,000 

Assets. 

£  £  £ 

Cash 121,000  S42,Ol>a  468,000 

Dlscoanta  and  advances 4,211,000  4,537,000  6,748,000 

Advnncea  to  UoYemmont  under  various 

laws 1,028,000  33S,0(X)  1,386,000 


Stock  of  public  funds 708,000 

Mtscellaneoas  advances,  &o.,  property 

ofbank  339,000 

Municipal  bonds  

Land  certiflcatea,  &<> , 4,006 

Assets  of  branches  „ 1,I<D,U00 

Sundries 34,000 


18S,0U0 


801,000 


1,146.000  1,485,000 

185,001)  iss.noo 

880,IK)0  (i-;     i-i 

162,000  1.: 

78,000  li-    '    ' 


Total  aaseto  IfiUfM    7,65(1.000    16,287,000 

•  See  EcoKOKisT  of  Sept.  18,  1878. 
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THE   PUBLIC   REVENUE  AND  EXPENTDITURE. 
The  following   are  the  Eeceipta  on   account   of  Eevenue 
during  the  week  ending  November  15  :— 

Receipts  ef 
Week  Ending 
November  15. 
£, 

276,000 

4(H.000 

207,000 

4,000 

9,000 

niL 

nil. 

nil. 

4,093 


Cust^nia 

Excise 

Stamps   

Land  Tax  and  fiooso  Duty  . 

Income  tax „ 

Post  Office 

Telegraphs , 

Crown  lands 

Misoellaneoos 


Total   ...  904,093 

The  total  receipts  of  the  previous  week  were  1,301,510/. 
The  Exchequer  issues  of  the  week  on  account  of  expen- 
i  diture  were  524,100/,  viz. : — 

X 

Interest  of  debt nil. 

Other  charges  on  Consolidated  fond nil. 

Supply  serriees  (including  Telegraph  services)    524,100 


During    the 
as  follows  :— 


Balar.ees  on  Nov. 
—  Nov. 


week    the    cash    balances 


524,100 
have     increased 


8  , 
15, 


Increase.. 


Bank  of 
England. 

£ 
1.841,S.->8 
2.080,351 

23^.993 


Bank  of 
Ireland. 

C 
524.540 
623,345 

98,805 


Total. 
X 

2,305,898 
2,703,(i96 


337,798 


jfoictgn  CoircspouUciuf. 

FRAXCE. 

(FBOX  ODB    OWN  COERESFOKDEMT. ) 

Paris,  November  20. 
The    returns  of  the    Bank  of  France  for   this  week,  last 
week,  and  for  the  correoponding  week  of  last  year,  are  as 
follow  :— 

DeiiTOi:. 

Not.  aa,  isrs. 


f 

CaplMl  of  the  n<n)[ .._._._..  l$Z.eO0,(M>    0 
Frufltf  In  fl'lrliti'^T]  to  capltJl 

(Art-g.  L*<raf  JaMS. 'S7i  7,73:579  13 
I  BsMi  <■»  li  ttaa  baak  and  lu 

I     br>neb(t.„ „ 22.10i,7SO  H 

Bestrve  U  landed  pro|>«rt}'.  4j0Oo.ixiU    0 

SpwUI  rcMfTt lUM  »«  07 

lloue  In  clrcaUtian 2A<3JMe,Mi    0 

BankBota*  to  order,  rsccipta 

p«>abl«at<I^L 8.77MS7  37 

Treaaarr    account    currant, 

creditor  10L92-f  103  44 

Cnrront  nccuun:-,  P«ri« lii7.i»l7,'Ml  73 

!tJ.Ki;.l:i3    0 


l>o  hraii.  )i  t,«iitu  .. 

DiTidends  payablo  » 

latonata  oo  McorltlM  tnna 

tend  or  d«|M>ll*d  

Otaeoimu  aad  iiuHlrr  Inla- 

nau  _„__.._.._.„ . 

BadUcouilcd  tiM    but  ux 

■anlhs  .„„ _„... 

Bills  Mt4la|>aMW«.» .. 

Buam  lor  nontua;  louts 

•■  proloa«*4  bUU  _...... 

foadrlM  ..-»__..„...._„„ 


4.31l,3£>  70 
»,tH,U7  37 

4.77H.»<r7  »1 

B.13S.2M  «£ 
l>.«llv0(»  S» 


...   ls2.9uo,aao   0 

...       7,677,43!  23 

...       22,104,750  It 

^       24JS«,»)«  07 
>.  3.012,S3B,770    0 

...  .     8,al»,76ll  17 

...    10t.7*>.73S  41 

...     I»l.nii7.110  M 

...      »i,135,7i3    U 

l,eiM,701     0 

3,S13,03S  00 

«.     aUU7^7  78 

4,77S.SW  M 
1.1X0,383  2» 

8.1«).2M  M 


Total 


OHh  la  hand  and  ta  branch  ( 

banks ..._.  7n.101.U7  34 

Ceawitnlal  Mils  vrar-<l*e„  luo^lta  4t 
CeoMHraial  bills  dlMooolad. 

MtjrMdn*                       ...  67a.»S.Stl  (0 

Bsn<iOtH»r  ■  »<,7l*t.0OU  (I 
Trea— f>  bo,                       .  l,lui,«iiun  K 

TmaawT  Ui...  ,   ^ 

Jeaailli;!; UO/KOfiOa   0 

CsMoMnUI    bill*,    bcaata 

>>»ks „>. ...__  •U,nM77    0 

A'tiianas   «■     «i»«slu    1 


~..Sjn4Ma,<»3  w  ...3.wu«i,ii3  7a 

CatDITOK. 


l'«  la  bnuMk  baaks.,„„ 
IM    la    Pieasti    fnUu 


Do  bj  Maach  baaks.— . 
l>o  a*  nUmf  akana 


4Jltxno 
tJim,*M 


DI.M^.I'X) 
U,e7»,7W 


.    731,i7t>iS3  44 
4W,SU  M 

.  notiis  107  oe 

20,7»l^Kia    0 
.  1,1U%7«V<0U    0 


a 


a3>,«Ubfii 


M.77tkS0O 


1»MHM0 
1« 


Da  Ml    I  r 

bomta  13.C7t.4<' 

Oebcaacbw _  Mi^«<- 

I>o  to   Uw  Mau  (Co*- 
TSirtloa,4an«ia,IMn     tDfiOOfi" 
OvrsmaMat  stack  rsaam...     ItMOJUi  . . 

tto«ls|>osabl«.._._ WnUW  »4 

Baaus  lauaaMIMas  (Law 

slJaa**.  1M7) lOOjtmmO    0 

■Mai  sad  ramltar*  ol  lti« 
baak,    and    Undad    pro- 

Htr  braa<b«a....„ „       7JSI,I«    0 

ef  nMaafsoani  „       I^MWM  tl 


mMifloo 

I«?>»J(iO 


0 


7.7WX1M 

«,W4Jf.! 


■■■  21. 1872. 

r        c 

.    182,M0,0O0    0 

7.650,821  OS 

.       22,105,750  14 

♦.noo,iKio  <i 
.  2iJ«i.a)'.>  «7 
.  2,oua,37;,iuo   u 

7,113,0*2    1 

.     3<U,«.1il,l2l     5 

.     1IM,'»5,'.!I3  81 

.      2«,U3%471     0 

l,t!9J,t22    U 

3,753,105  SS 

2»,4784uo  es 


Ijm7fl0i  07 
.3,i03,7S4,»8  Utf 


.    7IKI.I8X.IM  II 
2.131,13'J  12 

.    4«-122.»il  1<1 

N.lOll.il'O    0 

.I,3I5,Z«>JI00    U 


3k.»08,S(»    0 

ijvtjwa   0 


tajiii,7aa  o 
uauvx)  V 


Il.TOIvlMO    0 
|H,H7,20(I    0 


l,.12I,«)l>    0 
0 


WUXXMOO    0 
ItMOJiO  li 

\n 


f          e  f          c                   f        c 
Advances   to  the    City   of 

Psris   ...  ...                 ...  ...       12,5W.O0O    0 

Sttudrios 23,587,939  21  ...       21,3H-'78  82  ...      4».S13,137  44 

Total  3,611.02S,6it3  99     ...  3,651,24ti,113  76     ..,3,503,784,318  90 

The  above  return,  compared  with  that  of  the  preceding  weeK, 
exhibits  the  following  changes  : — 

In'CRKASE.  francs. 

Cash 019,321 

Deckbase. 

Circulation    28,540,20,"> 

Treasury  account    147,368 

Private  deposits  12,709,849 

Disconntd 37,328,990 

The  Bituation  of  the  Baul£  shows  a  considei-able  iniprove- 
ment  this  week ;  the  last  increase  of  the  rate  of  discount  pro- 
duced an  immediate  effect  in  restricting  the  demands,  and  the 
circulation  has  been  again  brought  below  3,000  millions.  The 
reserve  of  notes  has  increased  to  216  millions,  and  the  appre- 
hensions of  the  necessity  for  an  augmentation  of  the  limit 
have  been  for  the  present  removed.  The  reconstitution  of  the 
cash  reserve  has  been  checked  for  the  last  two  or  three  weeks 
by  the  issue  of  silver  coin,  which  has  now  reappeared  gene- 
rally in  the  circulation.  The  Treasury  has  made  a  small  pay- 
ment of  102,000f  on  its  advances  from  the  Bank,  and  the 
Credit  Foncier  has  reimbursed  a  sum  of  four  millions  of  its 
recent  loan.  The  Bank  of  France  has  followed  immediately 
the  example  of  the  Bank  of  England,  and  has  lowered  its  rate 
of  discount  to  G  per  cent.,  and  of  advances  on  secui-ities  to  7, 
a  reduction  of  1  per  cent.  Notice  was  only  posted  on  the 
Bourse  just  before  the  hour  of  closing,  and  produced  no  effect 
on  prices. 

The  Bank  rate  of  seven  per  cent,  proved  sufficient  to  retain 
at  home  disposable  capital  for  the  discDunt  of  French  paper, 
and  the  market  has  enjoyed  a  period  of  comparative  relaxa- 
tion during  the  past  week.  Commercial  bills  are  now  taken 
readily  at  b\  and  61  ,  bankers'  paper  at  CJ  to  6i,  and  paper 
of  the  hautK  hanqne  at  6  per  cent,  and  under.  The  rates  of 
exchange  on  London  have  diminished  with  the  subsidence 
of  the  demand.  Short  bills  and  cheques  at  si^ht  are  offered 
at  25f  48c  to  25f  50c ;  the  long  is,  however,  still  in  request  at 
2-5f  57c.  The  fall  in  the  exchange  on  London  has  acted  on 
the  price  of  gold,  and  twcuty-fraiic  pieces  have  returned  to 
3J  per  thousand  premium.  Bills  on  Amsterdam  are  quoted 
20Sf  to  209i  long  and  21(iJ  to  211  short;  Berlin,  369.i  to  370i 
long,  370.J  short  the  100  thalers;  Madrid,  510  to  517i  long 
or  short,  and  Bai-celona  519  to  520  the  100  piastres ;  St 
Petersburg,  331  the  100  roubles.  Italian  loses  15  per  cent, 
payable  in  paper  and  i  per  cent,  in  gold. 

The  Bourse  had  remained  in  an  expectant  attitude  during 
the  week,  waiting  for  the  result  of  the  contest  in  the  Assembly. 
Prices  had  been  maintained,  as  little  doubt  existed  that  the 
Oovernment  would  obtain  a  majority;  Ijut  speculators  for  the 
rise,  remembering  the  disastrous  settlement  at  the  end  of 
October  caused  by  the  backing  out  of  the  Count  de  Chamlx>rd 
at  the  last  moment,  prcfen-ed  to  wait  until  the  result  of  the 
division   was   known   before   ■  '     :    in    fresh   operations. 

Soma  bu8inL"i8  w.is  however  t  in  options,  as  the  risk 

could  be  liiiiiU'd  to  the  amjuui  .i.  i,i.;  /iriiitf.  Thus  the  loan, 
while  at  iUf  15c  for  the  account,  was  done  for  a  prime 
of  50  centimes  at  !)lf  80c  for  the  cud  of  November,  and 
'J2f  58c  for  the  end  of  DecomlK-r.  The  closing  rates  yes- 
terday for  the  principal  stocks,  before  the  vote,  were  the  fol- 
lowing:—Throes,  57f  624c;  Loan,  91f  17ic  ;  Fires,  91f;  Bank 
■•f  Fr.inco  (cash),  4,:Sf<5f;  Italian,  59f  25c;  Turkish 
i,  47f;  Credit  Foncier,  795f;  Banquo  do  Paris, 
:(  75c;  Credit  MobUier,  622f  50c;  Northern  Bail. 
way,  l.OlOf;  Lyons,  870f;  Orleans,  820f.  Before  the 
opi;nine:  of  tlie  market  to-day  operators  assembled  on  the 
Petit  and  the  loan  was  done  in  at  a  rise  of  If  25c; 

tliiH  .  :ia  not  maiutiiincd  at  the  coiiiiiii^uccmeiit  of  the 


Ilailway. 

MUdTa:.., 

.n  those 
Iter  rctt<M. 
:  ly,  the  1 : 
being  c: 
a  siuce  > 


havi-  III! 

foUowiiig  ar'.'  ui'-  i.i.i<vii  pn<.c»  : 


TbrM*    , 

Fives.  001  paid  .. 
all  |>aid  up 


'(    the  day. 

.'  last,  lo«t 

of  the 

I'lirt  of 

ily  im- 

iu  uue 

"  • ;  and 

...•  new 

.  1  ICaiiways 

rise.    The 

Kovembrr  veinber  20. 

f     c  (     c 

.       67  3.-.  68     0 

.      Ul  <i7i  92  07J 

:'•'  -'I  '.M  --Tj 
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Four-and-HiiIf  

Morgan  Loan 

Italian 

Ottoman  Fives  

Ottoman,  1869  

Russia,  1870  

Spanish  Exterior  

United  States  5-20    

Peruvian    

Honduras   

Bank  oi  France  (cash) 

Comptoir  d'Escouipte  

Credit  Foncier  

Credit  Mobilier 

Sooie'te  Gc'ne'rale  

Banquo  de  Paris  et  des  P.  Bas 

Parisian  Gas  

Northern  Railway 

Western 

Orleans 

Eastern  

Paris-.Modiiorraaean 

Southern  

South  Aubti'iau  Lombard 

Suez  Canal 


t       c  f      e 

82     0 82  00 

507  50     510     0 


59  75 

4(5  50 

295     0 

9!)j 


18 

105 

G5 

45 

4390 


59  (JO 

47  30 

295     0 

99i 

GO     0 
43  75 

4385     0 


527  50     530 


785     0 


805 


32(5  25     342  50 


627  50     635 

1012  50     1037 


GOG 

1005 

510 


710 

1020 

515 


0 
50 
0 
0 
0 


817  50     832  50 

490     0     495     0 

8(i8  75     883  75 

595     0     (ioO     0 

3G1  25     3G5     0 

41G  25     417  50 


I  The  casli  purchases  of  Rentes  continue  to  absorb  steadily 
the  portion  of  tie  loan  still  floating  on  the  market.  During 
the  last  week  the  demands  on  account  of  the  Keceivers- 
General,  or  by  orders  direct  to  the  agents  de  change,  have 
amounted  daily  to  an  average  of  225,000f  of  Three  and  Five 
per  Cent.  Rente,  representing  a  total  of  6i  millions  of  Rente 
for  the  mouth,  or  a  capital  of  105  millions.  Admitting  that 
the  speculation  has  rather  diminished  than  increased  its 
engagements  since  the  commencement  of  the  month,  a  large 
portion  of  the  Rentes  cairied  over  at  the  last  settlement  has 
since  become  definitively  classed. 

The  Paris  journals  mention  that  the  Minister  of  Foreign 
AfiFairs  received  this  week  Dr  Kern,  Minister  for  Switzerland 
in  Paris,  who  proposed  on  the  part  of  his  Government  a  new 
conference betweenthefour  States — France,  Italy,  Switzerland, 
and  Belgium— which  concluded  the  monetary  Convention  of 
1865.  The  object  of  this  new  meeting  would  b(j  to  consider 
the  question  of  abolishing  the  double  standard.  An  opinion, 
however,  prevails  at  the  present  moment  that  the  Convention 
itself  has  procured  rather  inconveniences  than  advantages, 
and  that  the  first  opi>ortuuity  should  be  taken  to  put  an  end 
to  it.  Originally  contracted  for  a  period  of  fifteen  years,  it  will 
continue  until  1880  if  not  previously  denounced  by  mutual 
consent.  By  this  Convention  the  four  contractiug  Powers 
filed  the  standard  of  gold  coin  and  silver  five-franc  pieces  at 
Ta*orf>  and  agreed  to  accept  mutually  the  money  of  the 
other  States  in  all  the  pubHc  offices.  The  standard  of  the  small 
change,  in  pieces  ranging  from  20  centimes  to  2  fr£,ncs  in  silver, 
■was  fixed  at  iVmi.  but  the  issue  of  each  country  was 
bmited  to  a  sum  of  (if  per  head  of  the  population.  The  silver 
five-franc  pieces  being  now  depreciated  in  the  proportion  of 
12  per  1,000  outside  the  countries  which  have  signed  the  mcue- 
tary  conveation,  this  coin  is  purchased  for  payments  to  be  made 
to  the  French  Customs  or  Treasury,  and  a  speculation  has  been 
organised  for  the  liquidation  of  the  remaining  instalments  of 
the  loan  by  means  of  the  silver  five-franc  pieces,  which  the 
Treasury  is  forced  to  accept.  But  while  the  convention 
declared  that  this  coin  of  Swiss,  Belgian,  or  Itilian  origin 
should  be  received  in  the  public  ofiices  it  did  not  give  to  it  the 
quality  of  a  legal  tender,  so  that  private  individuals  or  institu- 
tions have  tlie  right  to  refuse  them.  Recently  the  Bank  of 
Franca,  finding  itself  menaced  with  a  glut  of  the  Belgian  and 
Italian  silver  pieces,  gave  orders  t«  its  agents  to  refuse  to 
accept  them.  The  intention  of  the  Bank  was,  no  doubt,  to 
ulace  a  check  on  this  speculation  rather  than  to  stop  the  circu- 
lation of  the  coin  absolutely,  but  its  right  to  refuse  to  accept 
it  is  incontestable,  and  might  at  any  moment  be  rigorously 
exercised. 

The  Minister  of  Public  Works  has  issued  a  report  on  the 
railways  in  France  at  the  end  of  the  year  1872.  On  the  Slst 
December  last  the  total  length  of  the  lines  open,  conceded  or 
decreed,  was  2ti,4.')8  kilometres  (five-eighths  of  a  mile  each),  and 
of  which  23,685  kilometres  were  lines  classified  as  of  general 
intetvBt,  2,583  of  local  interest,  and  190  private  or  industrial 
lines.  Of  the  lines  of  general  interest,  17,824  kilottetres  were 
open,  4,611  kilometres  under  construction,  556  conceded  but 
not  commenced,  and  694  decreed  but  not  conceded ;  57S) 
kilometres  of  the  lines  in  working  were  opened  during  the 
year  1872 ;  53  kilometres  were  ou  the  Northern  netwoiic,  17 
on  the  Eastern,  94  on  the  "Western,  49  on  the  Orleans.  321  on 
theLyon8,6on  the  Southern,  and  57  were  the  property  of  smaller 
oompanies.  Of  those  under  construction  or  conceded,  370  kiln- 
■letres  were  on  the  Northern  network,  175  on  the  Eustcni, 
484  on  the  Western,  275  on  the  Orleans,  1,417  on  the 
Lyons,  670  on  the  Southei-n,  and  2,480  belonged  to 
various  independent  companies.  The  694  kilometres 
simply      decreed,     all     belonged     to     this     lust-meutioucd 


category.  Of  the  lines  of  local  interest,  748  kilometres  only 
were  in  working  at  the  end  of  1872,  of  which  328  kilometres 
had  been  opened  during  the  year;  1,8;J5  kilometres  were 
commenced  or  conceded,  and  of  which  642  Kilometres  had 
been  conceded  in  1872.  The  2,583  kilometres  of  local  in- 
terest consisted  of  76  separate  lines,  in  31  departments.  The 
190  kilometres  of  private  lines  comprised  174  kilometres  in 
working,  11  under  construction,  and  5  kilometres  not  yet 
commenced.  These  lines  were  almost  all  in  mining  districts. 
Two  departments  are  still  without  railways  of  any  kind, 
those  are  the  Basses  Alps  and  the  Lozere. 

The  subject  of  the  demands  for  the  concession  of  a  new 
line  of  railway  from  Calais  to  Marseilles  came  before  the 
Assembly  a  few  days  back,  but  was  postponed  for  discussion 
with  a  series  of  bills  to  be  presented  by  the  Minister  of  Public 
Works  for  conceding  1,500  kilometres  of  new  lines  of  general 
interest,  whish  various  csompanies  have  engaged  to  construct 
without  subvention  or  guarantee  of  iuterest. 

Several  new  appointments  have  been  made  on  the  Direction  of 
the  Comptoir  d'Eacompte.  M.  Girod,  who  had  exercised  pro- 
visionally the  functions  of  manager  since  the  resignation  of 
M.  Choullet,  has  been  named  definitively  to  the  post.  Two 
vacancies  in  the  Board  have  been  filled  up  by  the  nomination 
of  M.  Siegfried,  merchant  at  Havre,  and  a  well-known  writer 
on  economical  qttcsHons,  and  M.  Teissonniere  of  Paris,  already 
a  member  of  the  discount  committee.  M.  Hentsch,  of  the 
firm  of  Hentsch.  Lutscher,  and  Co.,  becomes  Chairman  in  the 
room  of  M.  Dubochet,  who-  had  only  accepted  the  functions 
temporarily. 

The  Bank  of  France  is  about  to  open  three  new  branches  at 
Bourg,  Tarbes,  and  Cahors,  in  the  departments  of  the  Ain, 
Hautes  Pyrenees,  and  Lot. 

A  financial  catastrophe  at  Lyons  is  announced.  M.  Page, 
Syndic  of  the  Society  of  Agents  de  Change,  has  suspended  his 
payments,  and  has  absconded.  His  liabilities  are  estimated  at 
one  million  of  francs,  but  will  be  partly  covered  by  the  realisa- 
tion of  his  private  fortune.  A  balance  of  SO,0(K>f  was  due  to 
agents  de  change  at  Lyons,  but  has  been  already  reimbursed 
by  the  Syndical  Chamber ;  agents  de  change  in  Paris  are 
creditors  to  the  amount  of  200,000f.  The  rest  is  due  to 
bankers  iu  Paris,  and  to  members  of  M.  Page's  own  family. 

M.  Bischofi'sheim,  of  the  firm  of  BischolTsheim,  Goldschmidt. 
and  Co.,  a  firm  of  the  luinli:  Imnijue  of  Paris,  has  just  died,  aged 
84.     His  fortune  is  estimated  at  80  millions  of  francs. 

The  Hungarian  Government  has  jiresented  to  the  parlia- 
ment of  Pesth  a  Bill  for  a  loan  of  150  millions  of  florins 
nominal  for  public  works  and  to  cover  its  Hoating  debt.  A 
sum  of  764  millions  only  will  be  issued  at  present  in  6  per 
Cent.  Treasury  Bonds,  reimbursable  in  five  years,  25\  mil- 
lions, at  85^,  payable  at  the  end  of  February,  and  51A  millions, 
at  86^-,  at  the  end  of  July.  The  loan  has  been  contracted  for, 
at  two  pea'  cent,  commission,  by  the  houses  of  Rothschild  of 
Vienna  and  Frankfort,  Wodianer,  Bleichrooder,  the  Mobilier 
and  Discount  Companies  of  Berlin,  and  the  Bank  of  Darm- 
stadt. 

TO  READERS  AND  CORRESPONDENTS. 
The  Editor  of  the   Economist  cannot  undertake  to  return  rejected 
oomnuinications. 
Communications  must  be  authenticated  by  tho  name  of  the  writer. 


BANK    RETURNS    AND    ilONEY    MARKET. 
BANK    OP    ENGLAND 

An  Accolkt  purauant  to  tho  Act  20th  and  1 5th  Victoria,  cap.  32,  for 

tho  week  ending  on  Wednesday,  the  PJlh  ilay  oi  November,  1873. 

ISSUE  DEPARTMENT. 

Notes  isBUed i:.MI,!;!L',t(i0  j  Government  debt Xil, 01.5,100 

Other  securities  3,984,900 

Gold  coin  and  bullion     19,132,400 
I  Silver  bullion  


31,132,400 


Proprietors'  capital ...  fl  4,653,000 

Rest   3,135,898 

Public  deposits,  in- 
cluding Kxchequor, 
.S  a  v  i  n  g  a'  Bunks, 
Commissioners  of 
National  Debt,  and 
dividend  accounts...       4,319,858 

Other  deposits 18,090,919 

Seven-day   and  othur 

bills   432,893 


34,132,400  1 
HANKING  DEPART.MENT. 

GovornmentHOOurities  Xl2, 103,."i 

Other  securities  19,37(>.'.' 

Notes 8,859,L' 

Gold  aud  silver  coin...  842,7 


41,182,568  : 
Dated  November  20.  1873. 


41,182,5G.S 
F.  MAY,  Chief  Cashier. 
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THE   OLD   FOBS. 

The  aboTe  Bank  accounta   would,    if  ma'te   out   in  the  old 
form,  present  the  following  result  :  — 

I.IABILrriBS.  £  I  .\S9ETS.  £ 

Circul:'-  ling  Secnritie* .^.1,927,542 

Ba:;  25,706,023  ,  Coin  and  bullion  lU,e75,15e 

Pabli«  iiri-»;.. 4.319,858 

PriTSte  deposits  lS,i;9C,9i9 


48.-1G.800  51,90i.b'98 

The  balance  of   .Assets  above  Liabilitiea  being  3,1S3,S!)6/,  aa  atated  in 
'.i.c  ubuie  account  under  the  bead  Rest. 

FRID.Vy  NIGHT. 
The  preceding  account*  compared  with  those  of  lost   week 
xhibit — 

Ij  ■T-<?a»e.  Decrease. 

£  £ 

Circoiationtexcludicp  r.nnkPoat  BilU)  644,950 

Public  dejicsiis  266,3i>'4 


835,222 

63C.50.5 
5.9.55 


servfl   1.2^1.4o 


1,340,730 
2.729!432 


The  following  ia  the  o£BciaI  return  of  the  coeques  and  bills 
elearnd  at  the  Bankets'  Clearing-house  : — 

We«k  ending             Week  ending           Week  endine 
.Nov.  19,                   Xov.  12,  XoT.  20," 

1»73.                          1S73.  1872. 

Thursday ..  £17,01G.iiOO     £17.4.->.nn.-,     i'n.l.-J.I.OOO 


Fridar  44..»t<.ilt)0 


ii;,2oO.'K)0    1 1  ii.;'.),i)uo 

22,77ti.OOO 


Saturday  •J3,'J'Mi,tM()  rj,Hi.-,,ouo 

Monday 18,.">50,000  1,">,275.W)0  17,061,000 

Tuesday    18,514,000  16,756,000  16,86C,(K)0 

Wednesday    15,773,000  14,932,000  li;,59I,000 


ToUl. 


....  138, 197,000     99.761.000     128,498.000 

GEORGE  DERBYSHIRE,  Chief  Iasi»ctor. 
Bankers'  Cleariog-b 'iu.se,  Xovembor  2  ),  1*73. 

The  following  shows  the  amount  of  the  Circulation,  Bollion 
in  both  departments.  Banking  Deposits,  Bankirig  Securities, 
Beserre,  and  Bate  of  Discount,  for  three  moulh«  ending 
19th  November,  1873:— 


Dit*. 


■1.- 1 

Ikiuk    l'<J>t| 

I'.tlll.    , 


Coin  and 
BnlUan. 


A-Jff. 


t 


DepodU. 


SecoriU..  :  I  lUM  of 

UiBanUngj    B<u,.rve.    i^^^m 
DepaRniPt 


tUMIMWt 
M.UtMO 

uor,«t| 


'Si* . 
a  . 

19 


ia,4u,8n 

1%4CUU 


**M^7W| 

2.'iJ">,'l"i 


234014S1 
17,101  Ml 

V.UMW 

>,tw 

ttJMMi 

ttjuo,:3\ 

Mnin.m* 


»br«6,aw' 

tV,78S,4to' 
S0,M«,9S7' 

ts,«M,n7l 

HTU,4ui 

itfiiijml 
a3.474js: 

3»,W0IH2 


ISJI8.8SS 

n.7toza 

13,177.780 
13J4t3M 

I8,238,S07 
»Mi,181 
9.1K.LU 
7,8aiXIM 
SJOMM 
MH,Mr 
8<071.2M 
8.410,671 

9  7(r'x)te 


% 

H 

s 


SabjoineU  19  uui  u^  i. 
the  BaLK    ri>turnr,   it.g 
OonsoU,  tlif  urice  of  *■ 
•  p«riod  of  four  _T';*t«, 
as  w»l!  rn  I'-n  v -iri  l>-\i 


li  laijit^,  iiuomiu^  jk  cuui(i»i'<iiiv«  new  oi 
Brink  rate  of  'i-  r.nt,  the  price  of 
eat,  and  tL>'  ^-.lii;!^-  'xcbangep,  during 

orreeponding  wsti:  tie  pre«eot  date,  u 

k,  rW. : — 


vnk. 

MO. 

(.'IraalMhm,     • 

{ 

roMte^lMMii. 
OUwrJtpMHi 

0«Ttrnm.nt    • 
Ottarwca>hi" 
lUMmof  m<'. 

■7S,IJI 

wn. 


un. 


a.in/» 


l«,l:. 


'  M«n.ao 

.<m 


*% 


r«  ia«   I   Ml  114 


V 


C«to  tad  Imili' n  \\a/n 

B«A  ml*  al  «lM«tM~.  «  % 

Price  of  Cotiaota  ell  t.i 

A*«T*f«    ;.n   *       r  ■■!.;»:  ■;■■    I'l 

Karfaaa^f  .'H  I'.ir.a(*lirti  2i  Z7|  :;^ 

—  Aa»t-r.I«:n  l.-.l-i...!  11  J7     U  ill  171     >»t  n  l»t 

—  Ila*tniTK<3iiionlh>i;  IJ  8|  «    j  U  II  11{  I  U  •!  Ul) 
ratoro..'  ...       i  *f.flf,ffm  ;  n,l7i/iao 


1*1 


mi. 


Mao,at  I 

>0;»1S,MS  i 
7  % 

nt 


i  M  7*   «t  |m  OI    m 
111    « 


N  .V.  11), 

1873. 

t 
SM73.110 

MWOM* 

IM7«M0 

M.B7i,IM 

»% 

•71 
61<    «4 

««  u 

110}    1( 


UMN^HO  1UM«/IM 


The  amount  of  the  "other"  deposits,  as  compared  with 
the  "other"  securities,  showed,  in  1863,  a  deficiency  of 
7,096,473/;  in  1870,  an  excess  of  2,666,827/;  in  1871, 
an  excess  of  4,970,693/;  and  in  1872,  a  deficiency  of 
2,046.725/.     In  1873,  there  is  a  deficiency  of  686,041/. 

In  1863,  the  Bank  rate  remained  at  6  per  cent-.,  but  the 
drain  to  India  was  still  not  provided  for.  On  the  other  hand, 
all  continectal  rales  of  discount  had  risen  simultaneously,  so 
that  the  absorption  of  money  was  checked  in  Europe,  thu« 
leaving  some  surplus  for  export.  The  SAleswig-ILilstein 
difficulty  began  to  look  threatening,  but  hostilities  were  hardly 
expected. 

In  1870,  the  Black  Sea  diflSculty  prevented  free  employ- 
ment for  the  money  accumulated  here.  The  victory  of 
Coulmiera  gained  by  the  Army  of  the  LoirL'  had  revived 
temporarily  the    hopes    of   France. 

In  1871,  the  Bank  had  previously  ......  ...  .  .    ■   in  view  of 

German  demands ;  but  the  reserve  w.is  now  at  a  high 
point,  and  money  was  in  good  supply.  The  stock  market* 
were  quiet,  the  public  no!,  having  come  forward  to  relieve 
speculators  for  the  ris'^.  In  France  coin  was  hoarded,  owing 
to  the  depreciation  of  paper  currency. 

In  1872,  rates  in  the  discount  market  were  on  the  turn; 
but  there  w.i3  as  yet  nothing  except  a  favourable  Bank  return 
to  induce  a  general  'oelief  that  money  was  declining  in  value. 
The  absorption  of  the  French  loan  had  proceeded  very  rapidly 
according  to  M.  Thiers'  statement. 

The  account  of  the  Bank  of  France  for  the  week  ending 
November  20  shows  the  following  changes  : — 


Nuv.  20.  Nov.  13.            Increftie, 

Assns.                           M  e                     £ 

Coih 2n.288.000  ...  29.2e3;000  ...       25.CKK) 

(•rivate  securille 6t,134.00»  ...  65,8«,000  

Trea«ur)  bonda 60,108,000  ...  60,160,000 

LlAUXLlTiaS. 

Notes   _..  1H),70«,(100  ...  120.886,000 

QoTernuient  deposits  .|.li)7,000  ...  4,191,000  ...        6.000 

Pri««le  JcposiU    «...     IftOll/WO  —  lO^iSO.OOO 


DwrcsM 

'."  i.rii.ooe 

...       44,000 
...  1,1?7.00» 


The  following  are'the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  •: — 

:SSI.\N  HANK— Ween  Clllinf  November  16. 


PR"J 

Nov.  15.  Nov.  7.  IncreMS. 

Assets.  £  £  £ 

Coin  and  hullion  34MO00O  ...     34,076,000    ...       15,000     ... 

Discounts  and  advances 33,:i32,UiH)  ...    33,613,000 

I.IAI11I.IT1KS. 

SoiMln  flr<-ul«lon 4.3,493,000  ...    43,723.000 

DapoilU.au- *,4«1.000  ...       4,363,1100     ...     1SS,(JOO     ... 

Aouplaaoas,«nJorMmtnl!i,Sic.  lil.l|i),uoo  ...     10.201,000 

HAMnUKU  BANK— Week  ondlnx  N'ovomber  13. 

Nuv.  U.  Nov.  ti,         iucrease. 

£  £  £ 

Oaperllsotbnlllnn,  *e  1.100,000  ...        1,100,000     ..."     

Tilt:  V •■  Trt.ANIW  BANK— Week  enling  Xovemb-r  17. 

>'ov.  17.  N»v.  10.  luorejue. 

As.M  I  £  £  £ 

Coin  and  bulhci 7,t»9,000  ...      7f■.^'>i1l    ...      t-.i^'    ... 

Discounts  an  I  adTsncea loi388,0(M  ...    lu.J     .  '    >       .     i   -   ■   '       . 

LlABILITlKS. 

Nous  In  oiriulalloii H.7!0,r)n0  ...     1M-7."'I'>     ...     i^VKiO     ... 

Deposit! -J,;l»3,i)iio  ...      J,4«S,n«) - 

AUalltlAN  NATIONAL  HANK— Wc4-k  fiiJlng  XoTi oilier  IS. 

Nor.  11.  Not.  5.  Increft*e. 

AsssTS.  £  £  £ 

Cola  aad  bnUioa  14^467,000  ...    14,183,000 

Dlacouats  and  ailvances U,3«S/>00  ...    24,686,000    ...    77!>,a00    ... 

LuaruTiKs. 

Ctrealatloa 37,808,000  ...    S«,«8,000    ...    36I,0f«i     ... 

MATI  )MAL  BANK  OP  BKLOIl/'M— Week  ondlDf  Novenibi^r  U. 


Decresa*. 
£ 

211,000 

230,000 

61.(io« 


DecKua. 
£ 


•s,oo« 

Dicfssss. 

8,000 


C*j|n  an 
IHaeoUH 


AmUT'. 


No».  13. 

£ 
4,33.1^)00 
11,618,000 


Nor  «. 

e 


1. 


18.312,000    ...    l:i;i,  ■,'""• 

HitOnO     ...       i,<«l.(HIO 

:  ilis  thaler  al  SS|  the  Duirk  dorln  al  1>  8<l 
al  !•  i  and  tiM  traaa  at  itt  p«r  1(. 


Inirease.       OeeteaM, 
£  £ 

...      7I/)M 


67,0<» 

...    1.11.000    

thA  AnaiHaa  flsHn  ails; 


bisi   .1  NT  A.VD  MoWKT  MarkrT. — TIi  money 

market,  noticeable  a  week  ago,  ha«  sii:co  :i..'ii  .i.s.- !,  and  on 
Tbanday  no  snrpriie  wa»  felt  when  Iho  B mk  reduced  the 
rate  from  9  to  8  per  cent.  Previously  ih'»  op-  n  market  rate* 
had  gone  quite  under  the  B.ink,  bills  having  b-^ri  hcM  h.if-V  in 
expectation  of  the  reduction,  and  thn  curici '  -' 

aod  3  roontbs'  Bank  bills  baring  fallen   tu  i 
under  Bank  rate.     Hinoe  the  change  waa  made,  tli  i 

tendency  in  the  market  has  continued,  an  1  th-a  al:  j  I'i 

minimum  for  3  months'  billt  baa  fallen  to  G^  per  cent,,  wbtle 
for  6  montbi'  bill*  the  quoted  rat«  is  ti^,  and  tbero  are 
tranaacliont  at  lower  ftgurea.  Tue  whole  market  hna,  in  trtith, 
become  very  noMttled,  and  rales  are  very  wide.  Short  money 
baa  alao  been  abundant,  and  the  rate  ia  atw  oo  better  than  .'> 
per  cant,  from  day  to  day  on  the  Block  Etobange  on  Gnglith 
Oovennnent  leoaritiea. 

The  easy  condition   of  the  market  is  'iy  the  con- 

tinued influx  of  bullion,  though  the  tupi^  I'arigisaotr 

underttood  to  hara  itoppod,  tod  by  the  return  of  coin  And  note* 
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from  the  country.  The  consequence  has  been  a  great  addition 
to  the  reserve  of  the  Bank  in  one  week,  viz.,  1,281,000/, 
while  the  Bank  has  also  been  strengthened  by  the  running  off 
of  the  private  securities  to  the  extent  of  2,729,000/,  and  by 
its  repayment  of  335,000/  of  the  amount  recently  borrowed 
upon  stock.  The  proportion  of  reserve  to  liabilities  has  also 
been  increased  not  only  by  the  increase  of  the  reserve,  but  by 
a  diminution  of  the  deposits — the  private  deposits  having 
been  reduced  1,347,000/,  while  the  public  deposits  have  only 
increased  267,000/,  so  that  there  is  an  aggregate  increase  of 
upwards  of  a  million.  The  decrease  of  the  circulation  is 
645,000/,  and  the  increase  of  the  bullion  637,000/,  corre- 
sponding to  the  increase  of  the  reserve  ;  and  of  the  bullion  the 
amount  sent  in  on  balance  from  abroad  is  407,000/,  and  the 
receipt  from  the  country  230,000/.  Next  week  it  is  probable  the 
Bank  will  again  be  strengthened  by  a  similar  return  from  the 
country  and  by  the  airival  of  a  large  shipment,  amounting  to 
472,000/,  from  Egypt,  while  shipments  from  Australia  and 
Egypt  are  due  the  following  week  amounting  to  806,000/. 
Afterwards  there  will  be  little  improvement  on  balance  by 
the  return  from  the  country  until  the  end  of  December,  at 
least  if  the  usual  course  of  the  movement  in  the  internal 
circulation  is  followed ;  and  there  are  no  farther  shipments 
yet  in  sight  from  abroad  except  619,000/ to  be  expected  from 
Australia  in  January.  The  receipts  from  the  Continent 
having  ceased,  and  it  appears  far  from  certain  yet  that  the 
Bank  will  be  justified  in  making  any  farther  reduction. 

The  continental  exchanges  have  been  lower  this  week,  and 
less  in  favour  of  this  country  than  they  were  a  week  ago. 

We   subjoin    our   usual   quotations   for  mercantile 
having  various  periods  to  run  : — 

Bank  bills  —  2  and  3  months f>i 

Do  4     —     6 

Do  C     —     5^ 

Trade  bills  —  2  and  3  months 7 

Do  4     —     7 

Do  6      —      64 

The  allowances  for   money  at   the   private 
banks  and  discount  houses    have  been  reduced,  in  accordance 
with  the  reduction  in  the  Bank  rate,  and  are  now  : — 

Private  and  Joint  Stock  Banka  at    call oj  por  cent. 

Discount  housos  at  call    5J  percent. 

Do  at  seven  days' nolico     C     percent. 

Do  at  fourteen  dny.s' notice   „...     C     percent. 

The  discount  quotations  current  in  the  chiet  continental 
cities  are  as  follow.s  :— 

Bank  Rate.       Open  Market. 


paper 

per  cent, 
por  cent, 
por  cent, 
por  cent. 
per  cent, 
per  cent. 

and  joint-stook 


Per  Cent. 
....     6      ., 


Per  Cent. 
6 
4J 


Paris 

Berlin    

Bremen    

Frankfort 5       ,]     4 

Hamburg 4a 

Amsterdam  6J     6} 

Brussels    7       g| 

Leipzig 6       6 

Vienna 5       5| 

St  Petersburg 7j     7* 

The  Bank  of  France  has  reduced  its  rate  from  7  to  6  per  cent. 
The  Stock  Markets. — A  moderate  degree  of  activity  and 
firmness  has  been  apparent  in  the  Stock  markets  this  week. 
Monday  afternoon  and  Tuesday  were,  it  is  true,  periods  of 
comparative  dulness,  owing  to  the  possible  revival  of  the  de- 
mand for  gold  for  America,  and  to  various  minor  circum- 
stances ;  but  the  improvement  which  has  since  occurred  in 
the  American  exchange,  the  reduction  in  the  Bank  rate  of 
discount,  and  the  very  favourable  opinions  entertained  with 
regard  to  the  week's  Bank  Eaturn,  have  since  then  more  than 
counterbalanced  any  reduction  at  first  recorded.  Consols 
have  fractionally  improved  in  market  price,  and  both  Foreign 
Government  Securities  and  Home  Railways  have  likewise 
moved  in  favour  of  the  holders  of  those  classes  of 
investments.  Elsewhere  the  upward  tendency  has 
scarcely  been  so  well  defined.  United  States  Go- 
vernment stocks  aud  Bailroad  shares,  which  fell  early 
in  the  week  upon  the  announcement  that  complications  were 
likely  to  arise  with  Spain  respecting  Cuban  affairs,  have  since 
not  entirely  made  good  the  decline  then  apparent.  Erie 
shares,  it  U  true,  which  fell  to  33J,  aft-rwards  re- 
covered to  a  higher  figure  than  they  closed  last  week,  though 
they  have  again  relapsed  this  afternoon  ;  but  elsewhere  a 
slight  depression  is  still  observable.  Canadian  Railway  Secu- 
rities have  also  receded  in  quotations,  the  traffic  return  of  the 
Great  Western  of  Canada  Company  showing  a  considerable 
falling  off,  partly,  it  would  seem,  owing  to  the  effects  of  the 


American  crisis.  Indian  Eailway  Stocks  have  ruled  quiet ; 
but  in  Continental  Railway  Shares  a  moderate  upward  move- 
ment is  to  be  recorded.  The  more  miscellaneous  descriptions 
of  investments  have,  for  the  most  part,  been  quiet,  but  steady 
in  price.  Banks  and  Finance  Shares  have  moved  in  an 
upward  direction  ;  while  Telegraph  property  was  dull  at  one 
period,  and,  apart  from  Hooper's  Telegraph  Works  Shares, 
some  decline  is  still  in  cases  observable  therein.  Mining 
ventures,  on  the  other  hand,  have  been  a  little  more  inquired 
for.  A  considerable  fall  has  taken  place  in  Nantyglo  and 
Blaina  Ironworks  Preferred  Shares,  the  unsatisfactory  results 
of  the  past  half-year's  operations  producing  disappointment, 
and  a  moderate  relapse  may  a'so  be  referred  to  as  having 
taken  place  in  Provincial  Coal  and  Iron  undertakings.  To- 
day, the  Stock  markets  have  been  fairly  well  sustained.  Home 
and  Canadian  Railway  Securities  have  risen,  while  Erie  Shares 
have  fallen  1  dol. 

Beitish  Goterkment  Securities. — After  a  rather  un- 
settled appearance  at  the  commencement  of  the  week,  the 
Home  Funds  have  bow  improved,  the  fall  in  the  value  of 
money  having  its  usual  effect.  On  Thursday  the  rise  ranged 
from  5  to  i  per  cent.  Indian  Government  Stocks  have,  how- 
ever, remained  dull.  Exchequer  Bills  are  2s  higher  than  on 
Friday  last.     To-day  there  was  no  further  change. 

CONSOLS. 

Account.  Exchequer  Btlli, 

Lowest       Uierhest.       March  and  Jane. 

.    92{      92}    18a  dis  to  6s  dls 

25     »2t      »2J     15s  dis  to  68  dli 


Saturday  92i 

Monday ft2i 

Tucsrtiiy »>i 


Money. 
Lowest.       Hiprhest. 
.     92J 


"921 


Wednesday  925    92| 


Thursday  93j 

Frid.iy 92} 


92} 
92J 


Inc.  or 
Dec. 

I 
i 
2s 


92}  80'  153  dis  to  6a  dis 

92}  93  15s  dis  to  Si  dis 

92}  93  16s  dis  to  58  dis 

92}  93  15s  ois  to  6s  dis 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  :^ 

Closlne  Prices         CUslng  Prices 
last  Fri  :ay.  this  dav. 

Consols  formonev 92^  5  •'•    ^~i  i  + 

Ditto  1st  December    92}  }  82}  3  + 

Reduced  3%    9(H  } 80}  1  + 

New  3%    90S  j  «*l  1  + 

Escliequcr  bills  lis  7s  dis 12s  Ss  dls  + 

Bank  atoclc  (last  diridend  6  %) 2*7  9         247  9  

India  6  %,  red.  at  par,  .Julv  6.  1880 109  }  lOS}  61       -       * 

Do  4 ';;,,  red.  at  par,  Oct.,  1833     101}  2i      lOli  8        -      J 

Metropol.  Board  of  Worlis  3t  %  Consols  ...    9«}  7}        9«}  7}        

ColonialGotiseniiejST  Secuiiities, — The  slight  depression 
in  these  stocks,  which  was  due  to  the  pressure  of  last  week, 
has  been  recovered  on  the  whole,  and  with  the  exception  of  a 
fall  of  1  in  Ceylon,  1878,  the  following  have  advanced  :  — 
Canada  Five  per  Cent.,  J  ;  ditto  Inscribed,  1  ;  Natal  Five 
per  Cent.,  j  ;  New  Brunswick,  1  ;  New  SouLh  Wales,  1888  to 
1902,  i;  New  Zealand  Consolidated,  1  ;  Nova  Scotia,  1886, 
1  ;  Victoria,  1883-5,  i  ;  ditto,  1874,  i. 

Foreign  Gotermient  Securities. — The  marked  reco- 
very of  last  week    has  not  brought  any  reaction  in  this.     In- 
deed, a  further  improvement  is  now  in  most  cases  observable. 
The  rise  in  French   Rentes  has  been  due  to  the  more  settled 
condition  of  the  political  situation  at  Versailles,  which  has 
been  brought  about  by  the  definite  prolongation  of  Marshal 
MacMahon's  powers.     The  advance  in  Portuguese  Three  per 
Cents    has  been    considerable ;    and    Italian    and    Austrian 
Rentes   have   partly   recovered  lost    ground.     The    upward 
movement  has  also  extended  to  Turkish  and  Egyptian,  Rus- 
sian, Peruvian,   and  many  descriptions  of    South   American 
stocks,  though  it  is  known  that  some  of  those  Governments 
are    seeking   a  favourable  opportunity    to   place    new    loans. 
Spanish,  however,  have  barely  recovered  the  further  depres- 
sion visible  therein  at  the  commencement  of  the  week,  when 
it  was  feared  that  the  attitude  assumed  by  the  United  States 
upon  the  execution  of  prisoners  captured  in  the  Virginius 
might  lead  to  a  war  with   that  country.     Hungarian  stocks 
have  receded,  the  introduction  of  a  new  loan  being  considered 
imminent ;  and  some  decline  may  be  referred  to  as  having 
taken  place  in  Costa  Rica  loans.     Business  has  been  mode- 
rately active   in   this  department,  and  the   reduction  in  the 
value  of  money  has  caused  purchases  to  predominate.    To-day, 
prices  have  for  the  most  part  tended  slightly  upward,  and  an 
inquiry  has  been  made  for  Spanish. 

The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations  : — 

Cloainfr  PriMS 
last  Friday. 

Ari;enttne  «  %,  1868 » 96  8 

Ditto  0  %  Public  Works,  1871 »3  5 

Austrian  6%  Silrer  Rentes  (less  income  tax)  64  i 

brsxillui «  %  18M 96  8 

Ditto  «  %,  1871  85  7 

Ilolivian6%    40  1 

Kuciios  Avres  0  %,  1870  - 93  6 

fhillnn  6  %.  1873  81)  91 

Custa  UIca  7%,  1872 37  9 

Danablan  PrInclpaliUes  7  %,  1864   83  6 

Ditto  8  %,  18U7  83  K/J 


Closing  Price 
this  divy. 
B7i  34 

8 

0 

+ 
+ 
+ 
+ 
+ 

+ 

+ 

Inc. 
r  Dec. 

1 

81  ti 

1 

64]  6 

1 

87  8 

.........    87  8 

40J  1} 

83  6 

8(1  2 

1  " 

..„ S3  i 

. .  es  8 

83  102 

4 
2 
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Owing  Pnoes 
_  last  FriUajr 

Egypt!"  7  %.  19«a    -. - 82  6 

Dmo7%,18M «3  6 

Ditto  7  %,  IDM  (BaUwav  Debentarea)...    101  3 

Ditto  7  %,  18M  (Ticeroy'j  Lo«n) 89  »1 

Ditto  »  V  1SB7  102  5 

Ditto  7  %,  18«8  .» 7it4  I 

Ditto  7  %,  1870  (KhKiire  Loan)    72}  j 

French  National  Defenco  Loan  6%  1870...    »»  i 

Ditto  S  %.  1871   89  i 

Honduras  10  %,  1970 17J  jj 


Bangarian  i  %,  1372 

Kalian  5  %.  1S6I  (iMa  inronu  tax)  .., 

Ditto  6  %  Sute  Domain  

Ditto  e  %  Tobacco  Bond. 

JapaneM  9  %,  J870  _„ 

i*ex;caa  3  %  „.„„._„ 

P»nWBay  8  %,  1871 '. 

Ditto  8  \,  187J 

PeniTlan  •  %.  1870 


S7{  S 

87  90 

88  92 
106  9 
llJH 
33  4 
28  8 
S3(  * 
64  5 
«»  2J 
M  8 

Mi  ek 

96»7» 


7  4  dU 


Ditto  CaiuoUdalwl  t  %,  1$72 

PortncoaM  S  %  Bondi,  18S3,  Jtc.  . 
RawUa  C  %,  isn __.™, 

Ditto  f  %,  isn 

Ditto  6  %,  1870  ..„ „ 

Ditto  6  %,  1871 „.  , 

Ditto  S  %,  187S  _ „ »»  8 

Ditto,  Anglo-Dutch.  6  %.  1961  and  1868  R«  8 

Ditto  6  %.  Orel-Vitebik  Bondj. M  g 

I>itto4%,NI(»lalBailwayBonda 77  8 

Ditto  t  %,  Moacow-Jaroalaw 98  8 

Ditto  6  %.  Cbarkor-Azof  Bonda 94  e 

Bpanlah  3  % „ I7  1 

Ditto  6  %.  1S70  (VJuicltiilrer  Mortijago)  79  81 

Ditto  6  \  (Lands  Mortga^)  _ 87  60 

Tnrtiah  8  %,  iSM 82  5 

Ditto  «  %,  18S8  . ei  4 

Ditto  6  %,  18ej „ „.  70  t 

Ditto  «  %.  1886  (G«i.eral  Debt) 45|  t 

Diao6%,  188(  .._._ „ en  i 

JXtto  e  % ,  18«9 „..  mJ  t 

Ditto  «%,  1871  „. „..  80I  U 

Uniguay  6  %,  1871    „ jfl  gS 

TcaetuaUe  %,1884andl868 „„  JO  2 

Ktw  Loairs. 

Egyptian?  %,  1873  „.  5  3  dls 

Frendi  .\sUonaI  6  \,  1972 6  i  pm  xd 7M  pm 

E.voLiSH  Railways, — On  Monday  and  Tuesday  Home 
Railway  Stocki  ruled  heavy  in  price,  but  on  Wednesday  there 
was  a  marked  rebound,  and  when,  on  Thursday,  the  reduction 
in  the  Bank  rat«  of  discount  was  notifled,  a  "further  upward 
movement  was  apparent.  The  consequence  has  been  that  the 
balance  of  the  week's  fluctuations  in  this  department  has  again 
been  decidedly  upward,  and  Chatham  and  Dover,  Great 
Northern,  Great  Eastern,  North  British,  Caledonian,  Great 
Western,  and  MetropoliUn  District  Stocks  have  advanced 
to  a  very  fair  extent.  This,  in  addition  to  last  week's  sub- 
stantial recovery,  places  quotations  on  a  par  with 
those  current  before  the  recent  crisis.  The  depression  on 
Tuesday,  already  referred  to,  was  partly  caused  by  the  less 
favourable  character  of  the  Manchester  and  ShefiSeld  Com- 
pany's return  of  current  working  expenditure,  while,  on  the 
othjr  hand,  good  traffic  returns  have  aided  the  subsequent 
recovery  which  has  since  taken  place.  Highland  Stock  hag 
ri»en  2  ;  and  01a«gow  and  South-Weslern,  1  ;  but  lihymney 
has  fallen  2.  The  market  to-day  opened  firm,  and  after 
a  slight  relapse  closed  with  strength.  Business  was  for 
the  most  part  restricted,  but  Chatham  and  Dover  Siock  was 
in  demand  at  a  rise  of  j  ;  and  South-Easterr.  Deferred  im- 
proved J;  North-Eastera,  I;  and  Great  Eastern,  Great 
Western,  and  North-Westem,  i.  But  Manchester  and  Siief- 
fleld  declined  i.  The  rise  wa«  stimulated  by  the  fall  of  3« 
per  ton  in  the  market  price  of  coal  to-day. 

The  following  shows  the  principal  changes  for  the  week 
in  the  quoiationi  of  ordinary  stocks,  comparing  the  latest 
unofficial  price*  :— 

Cloalng  PrlcM 

(u.*»i»i '"iS^?*''' 


The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Nov.  15  to  901,527/, 
being  an  increase  of  72,669Z  on  the  corresponding  week  of  last 
year,  a  very  large  amount  and  sufficient  to  shosv  that  the  rate 
of  increase  is  still  fully  kept  up.  The  aggregate  receipts  for 
the  half-year  to  date  are  now  18,023,9-42/,  being  an  increase  of 
1,332,559/  on  the  corresponding  period  of  last  year.  The 
principal  increases  for  the  week  are  as  follows  : — Midland, 
12,104/;  North-Eastern,  10,759/;  London  and  North- 
Westem,  9,194/ ;  Caledonian,  5,534/;  Great  Western,  6,820/ ; 
Great  Northern,  5,653/ ;  North  British,  4,707/. 
RAILWAY    TRAFFIC    KETURNs. 

Ag^egate  Re«eipta  of 
Week's  Receipts.  Half-year  to  date. 


Ortat  Ea«t«ra . 
OrMt  Sortkan 

Diai  A ._. 

Oraat 


I  «n«MMr»  mt  Ym%MUn 


—  i»ii_ 


Closing  Prteoi 
this  day 

421  .H 


Inc. 
or  Deo, 


micm.  riiMiiiip.  and  Dn«r. 
PUf  A»Wtf«aiii  Puftmiti 


Uodm  aad  Mortk-WaMan 
!»*■■  aM  ■■■III  Wsiiii„ 


r.  ati«»l«.  lad  LiMolmblra  ._ 

DM*  Ommitt _. 

Mamralltaa    - ^...., 

MatropellUa  D>alr1<t    .„„... _._„.„„ 

Ditto  aitta  tnltnmct  ...._..„„.„......„ 

Itidlaad..„„._..,_ «..-... 

Rortli  BrtUali  .. ^'Z'.'~~.JZ'.'ZZ'^Z 

Itetb-Eaatani— Caoaoia  ..-„„....___.. 


a 
""•"  •"•••"" .._ «. „..„    ■»!  I  .......    M  I  +       } 

The  quoutioni  for  the  leading  debenture  ttocu  compare 
u  follows  with  laet  weak  : — 


e»»t».-taa«am  .„ 
DItta  Utterrxt. 


14t|3i 
«2|   I 
t 

80 
14^  I 
104  7 

;5»» 

«2t  H 

«»» 

Ml 

*ox 

UX  in 
•Sit 
IMi  ) 

lot  I 

Ml  t 


\irjt 

121     I 
14»i4» 

«1  * 
I4»i  t 

108  7 

Si 

eot 

IMI 


Of»«  XaMani  A  I  %    .. 

Ditto  It*;  BatfMsabla  t  %.„. 

nnu  Wanam  »  %  Dab „ 

'«■«■■  tH  >artb.Wt««ii  4  % 


iaMMg]itoa*i% 
„  v-r^-.f*««-  ■  Do*«r  ArbiUauon  44  % 
'•^•'•JOUU.  OMrtet  •  % .„;. 


Bristol  and  £zeter  

Great  Eastern 

Great  Northern    

Lancashire  &  Yorkshire 
London,  Chat,  &  Dover 
London  4  Nrth. -Western 
London  ASouth-Westem 
London  and  Brighton ... 
Man.,  Shef.,  &  Lncolnsh. 

Metropolitan     

Metropolitan  District  ... 

Midland    

North-Eastern 

South-Eastem 


Amonnt 
£ 

8,G40 
44,156 
53,700 
00,193 
15,101 

los.iia 

29.30G 

26,918 

31,971 

8,232 

4,120 

101,877 

114,837 

29,792 


•Caledonian 61,500 

•Glasgow  (S;Sth.-We8trn.     15,627 

•Great  Western    ...: 100,361 

•North  British 40,011 


luc.  or  Dec. 

ou 

Corresponding 

week  in  72- 

£ 

8U  .. 
3,SG7  .., 
6,653  ... 
1,076  ... 
+  1,795  ... 
+  9,191  ... 
4-  635  ... 
-I-  2,024  ... 
4  4,139  ... 
+  317  ... 
-I-  526  ... 
+12,104  ... 
410,759  ... 
4-  1,789  ... 

6,534  ... 

859  ... 

6,820  ... 

4,707  ... 


Amount. 
£ 

211, ics 
980,212 
1,122,547 
1,262,394 
410,405 
3,491,761 
746,602 
695,479 
63rt,243 
159,4131 
74,424t 
2,131,291 
2,398,130 
770,493t 


inc.  or  Dec 

on 
Correspndg. 
per.  Ut  7i. 
£ 
+  15,930 
+  66,240 
-h  102,374 
-h  48,711 
H-  27,928 
-(-226,544 


+ 
-t- 


36,456 
67,947 
58,985 
4-  l,167t 
+  2,125t 
-^212,699 
4-228,879 
-i-  27,889t 


867,405  +  61,648 

266,.S6S  -j-  '7,234 

1,736.065  -fl00,114 

661,342  -f  40,691 


Ina 
or  Dea. 
+      i 


+ 
+ 


901,527     -f72,669  ...  18,623,942    -|-1,332,539 
*  In  these  cases  tlie  aggregate  is  calcnlated  from  ttie  lioginning  of  August, 
t  Tlie  aggregate  pabii&ed  are  for  one  day  less  tills  jrear  than  last. 

FoEEiGif  AiTD  Colonial  Eailwats. — The  following  are 
the  changes  for  the  week  :— 

Closing  Prioat      Closing  Prieaa 
FoKKiGif.  last  Fridaj.  this  day. 

Antwerp  and  Rottardaia  „„.,..»..  13  4  ......,_    2Si  44 

Balila  and  Sau  Francisco „ 18(  H        .........    IHf  »{ 

Stigian  Eastern  Juiiciion 3}  81  2}  3) 

UuenosAyres — Great  Southern 104  11  xd  "   ' 

Duteli-RbenUh „._...„.. m|  SJ 

LemlMrg-Ciemowita............. «..  Hi 

Mexican    ^ Si  « 

ottoman 7j  81 

Bambre  and  Meuae Hi  i 

San  Paulo J2 

Boutli'Austrlan  and  Lombardo-Venetlan., 

Ditto  i  %  UbllKatlons 

HaiTisa  I'ossaasioxs 

East  Indian „ „ „..  1131  4 

Grand  Trunk  of  l.'anada  181  9 

Dliio  .Nrw  Ordlnitry 4  3(  dls    4t  4  dia 

iJllto  Third  ITclerciice M\  3tt  i  -       i 

Great  Indian  fenmauja „ ]0I)(  lOi    1U8|  10}    

Great  Western  of  Canada _ IKt  i  1*1  >>        -       ( 

Madras  6% „ „ lUVI  IIH     1W(  101     

American  SECCaiTiss.— >The  changes  for  the  week  are  m 
follows  :— 

Closing  Prices        Closing  Prieaa       Ine. 
Friday.  thU  day. 

t 


....  lis  t 

....  22  4 

I...  14  i 

....  9i| 


ni 

iijat 

22  t 
HI  » 

»i  lu 

113i  4 
181  I 


ail  i 

kI  3> 

-..    Oli  } 

9H  I 


..- »IJ  I 

Ktl  3 

•sj  t 


or  Dea. 


»l  i 

- 

i 

Uli  t 

•3  1 

41  3 

+ 

1 

71  1 

_ 

1 

66  7 

— 

2 

MiM 

— 

I 

a  9 

... 

sett 

-• 

i 

ai  2 

utst 

— 

i 

9!  9 

74  6 

— 

\ 

mn 

— 

»r » 

OoTBBitiuvT  an  STin  STOOta.         last 
United  Blaias  a  %  trU  Honda,  '«2  (par  91 1) 

Ditto  1886  UsiM  (par  «U)    

Liitlo  1887  Issae  (par  «l()    

Ditto  6  %  1(V40  Booda  (par  9U) 

Ditto  6  %  Funded  l«aa  (par  »lt) 

MassachuiseU  6  %  Starling  Uoads,  1»(W...  93  6 

Tirglnia  Ktw  Funded    4U  S 

RaitttOAif  HacuaiTtaa. 

AUantla  A  Great  Western  First  Mortgage^  72  3 

llltta  Second  Mortgage  (par  Bli)  ..„ M  9 

Ditto  Ttiird  Unrtgage  (par  kit) 2  {  Oi 

Ditto  Leased  Lines  Benlal  Tnut 87  9 

en>Hbarca(paral4>.~.~.-....~..... ~..  3«t  7 

I/ltto  7  %  Cooseliilaiiad  Mart,  (par  9lt)  91  2 

Illinois  CaatralHlMtM  (jar  91  i)    83  4 

lianols  and  lil  Loula  Bridge  7  %,  Ut  Murt.  97  9 

New  Yurk  Central  abares  (par  9li)  74  8 

raa»sylvaiila60dalaaliarae(p«r48)    .18  9  id 

DIU«  Gaaaral  Mort.  8  %  Honda.  1910  ...  97  8 

JuiNT  Stock  BA.tKii. — In  AutriMi,  Turkish,  Australian, 
and  variotu  English  banks,  there  is  a  rise  for  the  week. 
Anglo-Egyptian  hare  fallen  ),  but  the  following  hare 
adranced  :— Anglo-Austrian,  1 ;  Anglo-IIungarian,  i  ;  Bank 
of  Itoumania,  | ;  Bank  of  Constantinople,  {  ;  Imperial 
O.toman,  i ;  Bank  of  Aostralasia,  2 ;  Chartered  of  lodia, 
Australia,  and  China,  J  ;  London  Chartered  of  Australia,  ^  ; 
Union  of  Auatrali*,  i ;  City,  ^ ;  Consolidated,  ^  ;  London 
Joint  Stopk,  i  ;  National  Prorincial,  S  ;  Proriocial  of  Ireland, 
1  ^  ;  Chartered  Mercaatilft  of  India,  London,  and  China,  \ ; 
London  and  South  African,  ^ ;  Mercantile  of  the  Uiref  Plate, 
i  ;  New  London  and  Brazilian,  \. 

TsLCOBAPUs. — The  morement  during  the  week  shows  on 
little  change  in  ralaes,  except  among  the  Eaatem 
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J  ;    Indo-European,  J^  ; 
i :     West    India    and 


lines.     Great  Northern  have  advanced 

Submarine,    5  ;    Eeuter's,    ,V ;    Cuba, 

Panama,    J- ;    ditto    Pref.,  i ;    Sumbarine    Cables'    Trust,    1  ; 

Hooper's  Works,  I.     On  the  other  side,  Eastern  have  fallen  i  ; 

Eastern  Extension,  i ;  Western  Union  of  United  Slates,  3^.* 

Mines. — In  the  British  market  a  considerable  improvement 
has  taken  place  in  the  prices — of  late  become  quite  nominal — 
of  some  of  these  shares.  The  following  have  advanced  : — 
West  Seton,  17i;  South  Wheal  Frances,  7;  East  Lovell,  1 ; 
West  Bassett,  1  ;  Margaret,  | ;  Tankerville,  |.  On  the  other 
side.  Providence  have  fallen  1  ;  Assheton,  i.  In  foreign  min- 
ing there  is  little  to  notice.  Cape  Copper  having  advanced  1  ; 
Chontales,  ^ ;  Eberhardt,  ^  ;  Richmond,  ^.  On  the  other  side, 
Almada  Silver  have  fallen  i  :  Don  Pedro,  ^  ;  General  Mining, 
^  ;  Eio  Tinto,  Sierra  Buttes,  i. 

Miscellaneous. — There  is  a  conspicuous  fall  of  12  on  the 
week  in  Nantyglo  and  Blaina  Iron  shares,  but  beyond  a  pretty 
strong  and  general  recovery  there  is  no  other  impor'.ant 
feature  to  call  attention  to  in  these  securities.  In  Bonds, 
Loans,  &c.,  the  following  have  advanced  : — American  Invest- 
ment, 1  ;  Foreign  and  Colonial  Government  Trust,  1st  issue, 
1  ;  2nd  ditto,  i ;  3rd,  2^ ;  4th,  2  ;  and  5th,  ^.  Government 
Stocks  Investment,  1  ;  Bailway  Debenture  Trust  and  Share 
Trusts,  each  ^ ;  Eoumanian  Iron  Bridges,  ^  ;  Share  Invest- 
ment, 1  ;  Italian  Tobacco,  1|;  while  Ottawa  City  have  de- 
clined 1,  and  Quebec  3,  and  Spanish  Lands  1 J-.  In  coal, 
copper,  and  iron  shares  there  have  risen — Copper  Miners  of 
England,  Ebbw  Vale  Iron,  and  Huntingdon  Copper,  each  3  ; 
and  English  and  Australian  Copper  and  West  Cumberland 
Iron,  each  ^ ;  and  there  have  fallen,  besides  the  Nantyglo 
Shares  already  mentioned — Pelsall  Coal  and  Iron  and  South 
Cleveland  Iron,  each  1  ;  Ehymney  Iron,  3  ;  new  ditto,  i. 
The  following  commercial  and  financial  shares  are  up  : — Fore 
Street  Warehouse,  ^  ;  General  Credit,  §  ;  Imperial  Credit,  }  ; 
International  Financial,  ^;  and  United  States  EoUing  Stock, 
1.  Commercial  Marine  Insurance  have  fallen  ^.  Land 
shares  show  an  advance  on  these — Australian  Agricultural,  2  ; 
Hudson's  Bay,  ^ ;  Otago  Southland,  ^ ;  Peel  River,  1  ;  and 
Van  Diemen's  Land,  |.  Peninsular  and  Oriental  Steam 
Shipping  are  up  1,  and  Royal  Mail,  3j.  Upper  Assam  Tea 
are  down  ^.  Tramways  show  a  rise  in  Buenos  Ayres  of  ^  ; 
Dublin,  I  ;  London,  ^  ;  North  Metropolitan,  -}  ;  new  ditto,  3  ; 
Native  Guano  are  up  ;} ;  and  Phosphate  Sewage,  ^. 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :— 

Gold. — Further  amounts  of  coin  and  bar.s  have  been  roceivod  from  tho 
continent,  and  nearly  the  whole  of  tho  arrivals  (about  •KiT.OOO/)  have 
been  sent  into  the  Banlt.  Tho  French  Exchanges  have  declined,  aid 
only  small  sums  of  coin  will  now  bo  received.  The  export  to  the 
United  States  is  on  a  very  limited  scale,  only  about  103,000/  having 
been  sent  during  tho  past  week.  The  Tagus  baa  brought  15,700/  from 
the  West  Indies,  and  the  Indus  15,500/  from  Alexandria.  The  Bokhara 
has  taken  8,000/  to  Aden. 

Silver  remains  at  57^d  per  oz  standard,  and  the  market  i«  to-day 
firm  at  that  quotation.  We  have  received  during  the  week  about  63,000/ 
from  Xow  York,  and  9,000/ by  the  West  India  steamer. 

Mexican  Dollars. — Those  lately  arrived  liy  the  West  India  and  Loui- 
siane  steamers  have  been  sold  at  "id^d  per  oz.  Owing  to  the  decline  in 
tho  price  of  the  India  Council  Drafts  that  rate  could  not  now  be 
obtained,  and  transactions  have  tince  taken  place  at  56^  per  oz. 

Exchange  on  India  for  Banks'  Drafts  at  60  days'  sight  is  Is  9Jd  per 
rupee.  Tenders  for  the  India  Council  Bills  were  received  yesterday  ; 
tho  allotments  were  to  Calontta  (iUO,000/,  Bombay,  10,000/.  Applica- 
tions on  Calcutta  at  Is  UJd  receive  74  per  cont^  and  on  Bombay,  at  tho 
same  rate  in  full.  The  oflicial  minimum  has  been  reduced  from  Is  lOd 
to  1b  9^d  per  rupee. 

Qnotations  for  Bullion. — Gold — Bar  gold,  778  9d  per  oz  stdj  ditto  fine, 
778  9d  per  oz  std  j  ditto  refinoable,  778  lid  per  oz  std  j  South 
American  doubloons,  738  9d  to  748  per  oz.  Silver — Bar  silver,  line, 
48  92d  per  oz  etd  ;  ditto,  containing  6  grains  gold,  4s  lO^d  per  oz  std; 
Mexican  dollars,  48  8jd  por  oz,  last  price. 

Cincui.ATioN  OP  TUB  United  Kingdom. — We  published 
last  week  in  a  Supplement  a  statement  for  October  of  the  weekly 
circulation   of  the  English  Private  and  Joint  Stock  Banks,  ^ 
and  of  the   Irish   and    Scotch  Banks.     The   following   is   a  i 
wimmary  of  the  retumg  of  the  English  Banks :— I 


AVBRAOE  Weekly  Cibcclatios  of  these  Hasks  for  the  Moitth  ending  Octolter  25, 

1S73.  £ 

Private  Banks     2,S'<3,6J1 

Joint  Stock  Uank«    2,611,612 


Average  wcekir  circulation  of  Private  and  Joint  Stock 

Uanka _ 5,37i,238 

During  the  last  month  the  average  circulation  of  the  Scotch 
I  Banks  was  5,893,658/,  and  of  the  Irish  Banks,  7,tUl,728Z ; 
1  and  including  the  average  circulation  of  the  Bank  of  England, 

the  following  is  the  total  circulation  of  the  United  Kingdom 

for  October : — 

£ 

Bank  of  England,  S  weeks  ending  October  29   28,552,041 

English  Private  Banks,  i  weeks  ending  Oct'-lwr  25 2,^^3.624 

English  Joint  Stock  Banks,  4  weeks  ending  Octolxr  25 2,511, C12 

Total  for  England 31,927,877 

Scotch  Bunks  to  November  1 6,S93,(>53 

Irish  Banks  to  November  1  7,M1,72S 


118  Private  Hajikl.. 
MJolnliitk.  —    .. 


174 


Authorla'd 
1'  snes. 


3.M>«,420 
2,788.610 


ifi*3fleO 


Oct.  4. 


3,S0MI0S 


6,M(,t64 


Od.  11. 


£ 

3,8»7,8»4 
2,502,210 


S,40040« 


Oct.  18. 


£ 
>,90«,MS 
S,S37,«47 


ifi4afiO» 


Oct.U. 


Total  for  United  Kingdom 45,463.263 

On  a  comparison  of  these  figures  with  those  of  the  preceding 
montti,  ended  October  25,  it  shows  a  total  increase  of 
2,801, 944Z  in  the  circulation  of  the  United  Kingdom,  viz  ;— 

Circulation  of  Notes  for  October,  1873,  as  compared  with  the  previous  Month. 

Oct.,  1873.  Sept.,  1873.  Increase.  Decrease. 

£  £  £  £ 

Bank  of  England   26,5,'i2,641     ...     25,753,035     ...        799,606 

Private  Banks 2,863,624     ...       2,579,636     ...        283,9-8 

Joint  Stock  Banki 2,511,614     ...       2,365,250     ...        116,363 


Total  in  England    ...    31,927,877 

Scotland    5,893,658 

Ireland  7,641,728 


30,697,921  ...  1,229,956 
6,566,141  ...  387,.517 
6,467,267     ...     1,184,471 


Total 46,483,263    ..,    42,661,319    ...     2,801,944 

As  compared  with  the  corresponding  month  of  1872,  there 
are  the  following  changes  : — 


Aw  INCRBASS  in  the  notes  of  the  Bank  of  England  of 

—  —  IMvate  Banks  of    

—  —  Joint  Stock  Banks  of 

—  —  Scotch  banks  of 


£ 

114,977 

9,901 

10,797 

274,723 


410,403 
6*8,167 


A  DECUE4RE  in  the  notes  of  tlie  Irish  Banks  of 

Net  decrease  on  i>revious  ycai  in  United  Kingdotn  22S,<JW 

It  also  appears  by  the  above  returns  that^ 

The  English  Private  Banks  are  Iwlow  their  authorised  issues 1,0^10,796 

The  h.iigHah  Joint  Stock  iianks  are  below  their  authoiised  issues 227,028 


Total  hclAW  filed  issues    1.267,824 

The  Scotch  Ba:ikB  are  above  their  authorised  issues    3,i  14,387 

The  Irish  Banks  are  above  the  r  authorised  Issues  1,287,234 

Total  above  the  authorised  issues  4,431,621 

The  return  of  bullion  in  the  Bank  of   England  for  the  month 

ending    October   26,    gives    an    aggregate    average    in    both 

departments  of  20,251, 710i      On  a  comparison  of  this  with 

the  return  for  the  month  ending  September  24:,  there  appears 

to  be  a  decrease  of  3,632,180/,  and  an  increase  of  20,977/, 

as  compared  with  the  same  period  of  last  year.     The  stock  of 

specie  held  by  the  banks  in  Scotland  and  Ireland  during   the 

month  ending  November  1  was  6,904,032/,  being  an  increase 

of  643,405/  on  the  previous  month,  and  a  decrease  of  68,981/ 

on  the  corresponding  period  last  year. 


OOURSE  OF  TUE  EXCHANGES. 


TlHC 


2,840,734 
2,S«0,»41 


M*l>675 


AmsterOam Short. 

Ditto 3  Months. 

Rotterdam  

Antwerp  and  Brussels 

Paris « Short. 

Ditto 3  Months. 

Maijeillei 

Hamburg .» 

Berlin   

Lelp8lc 

Frankfort..on-the-Maln 

Petersburg  

Cot>enhagcn 

t'ienna 

Trieste  - 

Zurich  and  Basle  

Madrid 

Cadlt. 

Seville  

Barcelona. » 

Malaga 

OranuU  » 

Santandar 

Zaragosa 

Bllboa  

Genoa,  Mllan,and  Leghorn 

Venice  , 

llaplea 

Paiermo  and  Messina  

Lisbon  I  90  Daye. 

Oporto  I       — 


Tuesday,  Nov.  18. 


Prices  Negotiated 
on  'Change. 


n 


12 
12 

12  4i 
26  0 
U  45 
26  85 
26  90 
2066 
6  26} 
8  27 
1201 
SO} 
e  26 
11  78 
11  7S 
25  90 

4S{ 


m 

48 
48 

30  20 
SO  to 

ao  30 

30  to 

Mi 

Mi 


12  li 
12  6 
12  6 
26  6 
26  66 
26  86 
26  0 
2070 
«  27) 
«  27i 

9  SO 
11  80 
11  80 
28  0 

47[ 
4S| 
48i 
*i 
47! 
47j_ 
481 


SO  26 
30  26 

30  28 
30  26 
6*J 
621 


FalDAl,  Xov.  21. 


Prices  Negotiated 
on  'Change. 


12  01 
12  4i 
12  4  J 
26  90 
26  46 
2t  86 
28  86 
2063 
6  26i 
6  2ei 
1201 
31 
8  25 
11  70 
11  70 
26  90 
471 


474 

4:j 

4St 
48 
48 

30  20 
80  20 
80  20 
30  2i) 
621 
62} 


12  H 

13  4} 
12  4i 

2t.  II 


2'.  115 

2067 
6  20} 
6  27 
1203 

su 

9  30 
11  774 

11  77i 

20    11 

47 

48 

48 

48 

47, 

47 

48 


.■ill  30 

n 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS.  INDIAN  GO%'ERNMENT 
SKOtmiTIES,  &c 


OlTtdends  Dae^j  Butub  Fusm.  |  pJ^CM.' 

...__^ ) 

Jut.  C  Jnly  S  ...  3  p»r  Cmt.  Coiuolii. (  Kt  «2i 

i    Do  for  Account.  Dfc  1 1  »H  83 

April  6  Oct.  6...I3  (xr  Cent.  Reduced ',  301  n 

April  S  Oct.  S...  New  S  per  Cult.  _ '  SOJ  91 

J«n.  e  JulT  5  ..J    Do  3^     —     .„...  Jan.  1691  

J«n.  8  Jah- 5  ...     Do2i     —     Jan.  IgM   

Jan.  SOulVi  ...Annuities  ....„.„„  Jan.  1880; 

April  8  <^t.  6...      ^f>   „..  Apr.  188«'     8}     » 

F«b.  4  AuL".  4...      I.  lR.-dS«Tel)  Antr.lBOe    18     181 
Mir.  li  .-  I  •..  11  Kx.-i.i..^;er  Bilto.  lJ)0(M,«i%-|I2i  ««  d 

Jane  il  Vtc  II,     !>"  liW.  -JOOi.  and  «0W  |12«  5>  d 

T   InttAsr  Govt.  SBCxamca.  ' 
Jan.  CJnlT        .llndU  Stock,  lOi  %  Apr.  1S74|»>2    lOi 

Jan.  8  July  »  ..     I)oS%. JaVy,1880103|    pj 

April  8  Get.  i...!    Do  4% Oct.  1888  lOli    3 

I     Do  EBf«c»d  Pap^-r,  4  % M    9.5 

F-K    •«  s.  !?.S1.      llodoM  %  '  »H  »6i 

.30       I)odo8t%   May.lSTSllOO      1 

1...;     I>odo8%  RupeeI>bu.lS:r7    

.„.,c  .    .        I  r)„,in8«  do  18821 

Feb.ieA:  '  !«n.  S  %..  As«.I873lI0Oi    li 

Har.  31  S<  lUa   I  %  IMOf. {10>  20ep 

Mar. aiSe^:.         ...    t%  nnder  1.0001  ...   

Ml?C»LLA!nuil'8. 

April  5  Oct.6...'l)k  orEntliiJ  SK.£i  <lk,Uati]rr!2(7  240 
April  X  Oct.  l,..;Ca:)afllan  4%  Bonda,  red.  byj 

I  Dominion  oi'Canaila In  190S|l02i  3i 
April  I  Oct.  1...  Corptn  of  I^n.Bdi,  1877.41  "VlOl  3 
Jnnel  Dec.l...;    Dc         do  187»,4)%;10]      3 

Jan.  6  July  6  ...     Do         do  1882.4i%'l01t    2i 

Aprils  Oct. 6... I     Do  do  1881,4i%i9»{  lOOi 

i  lamaica,  1S»7,  4  %...„ ' 

JaaJtpr Jly.Oci!Metrup.Mrd  o(  yrU.»t »  Stk-I  96|  97i 


FOREIGN  STOCKS,  BONDS,  4c. 


u^\  Naxt 

Divldeada  3  ?  Dt«»- 

Due.     ixh     iair*  ' 


Name. 


Jan. 
Mar. 
Jan. 

.it.De 


.laly 
S<..|.:. 


■T.b. 

-■i 


Cloatng 
Prlcea. 


.«  * 


:^.z  ^i 


71    

A  yrea.. 


I'Jan. 


8  % 
*k% 

.H% 

.  8  % 
.  8  % 
.  «  % 

.  a  % 
. «  % 
.  s  % 

.  44% 

.  7  % 
«  % 


Jul. 

Jail. 


J:,.^y:   1 


Mar. 

lut. 

Nov. 

2    >Jan. 
lA4*D<e. 


H 

I    ■ 


}:.u. 
A    - 


Irb. 

Apr. 
■Jan. 


■'.S  ... 
D«18M  ._ 
Do  1887    ... 

I>o  ISTO    8  S, 

...  8%i 
...8  % 

,;_»\ 

...  7  % 

3% 

81  4  % 
.—  4  % 
...  8  % 

V  i..b.j  ^  ^ 
I'  ....  7  % 

8  % 

£cuAUvf.N«M(;oD.  1  % 

Do^r"''°"»'-l 
ll-n.-Wri 

K?    I  !>..■..  1 
llr,  ..,,,,,, 

Do  I-rfW 


Du  im^ 
Do  1864 


I- 


Hi 


oTf 


!>..  - 


fi 


!i:- 


97i  S8) 
94  96 
40    42 


97    98 
97    98 


93    9« 
90    9* 


S8    38 
»    38 


98    96 

96  101 

•    11 


1     OS 

3 

T7 


Ja&    Juij 

Anil    <><:• 


rtb. 

Jon. 
Jose    .<« 
June  Dck 


Jaa.  Jul; 
Jao.   Ju., 


.•> t  ^  ;i 

;j,  Botp.  t  %,  70 

•MfM.         I  ... 
Maremm. 
•ay  i  %   M 

••*   i  \    *7 

.     J.j*u  t  *  IW 

;  r.;»     |>o  Scrip.........  7  %  IWH 

.  .      l.iUr.ai.  „  7  %    ... 

...»!%    14| 

»%     7 

...  ..  i    ■;uclli  %,  ... 
.uttta«Ma.bina.  •  %;  «> 
'OfM.  l^rvUl  •  «.  ... 
'  w  Ufaoada. 


,, I. >•.*•,. I  .« 
I'«r->.i.>.7     -  «  W 

\>:  \r,:i  *  V 

.  '  raTiaa,  1«70 

Do  1»7J   ..„. 


U 

ai 


..  f  >    941  (M 
~  1%   M    *«{ 


FOREIGN  STOCKS,  BONDS,  kc—Continutd. 


DlTidenda  - 


Js«   Neit 

'i^'giDraw- 

Dne.     ^=  ,3 1   ing. 


Name 


Closing 
Pr.ces. 


Jb>.    Jalyn'ne:     ...      Portoftnese, 'SS-e?  3  %    43(43} 

Jan.    July    ...  i    ...         Do  ISffO  3  %    ^\  4si 

Mar.  Sept.  not  api  lied  Ru5<ian.1g22,£atl  8  %    OH    08 


Not. 
Mar.  I 


J»n.    Ju  y  2 

June  Dec.  \\ 

May    Nov.  ... 

May  Mot.  ... 

April  Oct    1 

April  Oct.!  1 
April  Oct.   ... 
April  Oct.   ... 
May   Not,  0.16 'Aug 
Feb.    Aug.  0.1  ,"Feb. 
Mar.  Se.  t,  0.1  ,    ... 
April    Oct.   ...  i     ... 
Jan.   July  1.77!     ... 
Jmw  Dec!  1    |    ... 
June  Dec. 


'Jan. 

'Jan. 
'July 
'July 


Do  1850  41161  93     95 

Do  1800  44%    

Do  1859  3  %    65    86 

Do  1883  6  %:  96    87 


H'^i^lm)''^^'' 


Do  do,  84t  164...  8  %> 

Do  do,  1866,  lOM  6  %!  96     98 

Dodo.  Ml  Ms...  6  %l 

Do  (Nicla.  Rail.)  4  %:  774  784 

Do  1870    6  %    97     88 

Do  1871    6  %.  68    97 

Do  1872    6  %    m\  9ej 

San  Domingo 6  %i  10    21 

<ardlnlan 6  %    7^    80 

Siwnlah    3  %!  174  1"{ 

'X'-irr!^)'*^    " 
Swedish  ProTncial  i 

MoncHffe  I.oan  4  %' 

DoOvcmmntl86444')(,! 

...     ■     Dodo.  1888 6  %  103 

•July  Tnrkii'h.  1864 8  %;  84 

•Dec.  I     Do  1859  6  %l  84 

July    2       Not.      Do  1882  ...,„...  6  %    71 

Julv    2        Nov.       Do  1863  8  %    82 

July    ..        ™         Do  1966  6  %'  46 

July  2.44   Not.       I>o  1868  6  %    65 

•Mm       DoOnaranteed..  4  %^100 

Mar.       Do  1899  6  % 

...     I     Do  1871    6  % 

Do  Treaaury  ...  9  % 

Do  d.>  H  and  (J..  9  %    80    82 


Jan.  July. 
Jane  Bee. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb.  Aug. 
April  <Jct.: 
Apiil  Uct.l 


..    I  Dec  I 

i  I  Apr.  I 

0.4(1  Apr.  i 


5 

88 
68 
73 
87 
464 
86 
3 

56     5«i4 
814  «J4 


Feb.   Aug.! 
Coop. 1866 


Do  do  stain pcd) 
for  con.  Into  6>9%l 


(         %   Gen.   Debt) 
24    Not.  lUruguav.Con.lSTl  6  %'  784  774 

Venesuela 8  %    11     13 

Coup.  1866  not  ai-plic       Do \\%\    5      7 

Coup.  1865  not  applied      Do  1862    6  %'  20    22 

Coup.1867  not  apiilie.1      Do  1864    6  %i  2U    22 

NOTK.— Dividends  on  the  before-mi^ntloned  stocks 
payable  In  London. 

lArirentineHrilDIs  6  %l  83    85 

Bel;rtan.  ex  25f  ...  24%  1 

I     Do  do  „ 44%    

,  Dutch  Cett.exl2g  24%1 

I    Do  do  „ 4  %    9J 

lFt«iiehrantei,i28f  4  %! 

I    Do  do  .1  "     .ViJ  -.7'. 

Italian,  ea  Z6f    ... 
•  Thi*  driiwlnirs  art-  yearly  In  the  c^i- 

whicb  asMilska  are  preuxeil.    in  .i:ii....t  _. .., 

where  there  are  drawings,  I. 


COLONIAL  GOVERN  MrNi   .^hOURITlEiS. 


Autbo- 
riaad 
Ia«i«. 

DiTldends 
Dm. 

Name. 

Cloeing 
Pnoes. 

cuxn- 

■.riUahCulumWii,l'<72  ii-.M    .. 

1000l> 

Do                18U4  8'>« 

... 

„ 

... 

..l,ll,V.JU      . 

anada,  1877-80  ...»  8% 

:;* 

!«« 

H. 

Feb  «  Aup 

Do            8'lb 

101 

llK) 

.« 

M.r  •  Krpi 

Do            8% 

:o2 

10^1 

t»3»l 

I ...  *  I .    . 

Do            „ 8% 

:o5t  )o<i4 

UMOV. 

Do       In-crbd.  .-nk.  6% 

IU6 

107 

.M 

lio       Dmn.ol.lwo  6% 

104 

106 

MMO 

;l[»Cof  G,  llo[ f     ' 

... 

.M 

Do        l.< 

... 

Do        1..- 

... 

... 

DO                 1»"1      '.     .:           .. 

B40l> 

Do       IWIO  6\,;    .. 

i8oai> 

.■ylon,  I87H il-„|l(>4 

106 

SSOOro 

Do.      Iivi2*  IbSJ...  n\;i08 

110 

lUUWii 

. .lurltiua,  H71 tl%l  ... 

900011 

Do         1878 *. ;, 

no 

107 

108 

16U0» 

Do          1U82. ,  ■„ 

110 

♦OOUli' 

Do          IBHUW  ...  l,%  U3 

118 

13/Ko 

'.  brne.Corp.1167-7''  «  ..    ... 

.lUl  _......_ 6%    ... 

Do    .....„_. 8%    ... 

Do   8% 

ew  Brnnawlc" 

!"' 

!',"" 

laocaaojAi.ijiiiv 


I  t^i.nri.r.  J* 
KMOW  Mar  Adept 

mOOn.ln**  Dec 

uau' 


.  w8.Wale>. 

Do        du  1- 

Do  red.  by    Hiirjtt.ti 

draw.(ni'V7io'78 

"•  (fen  nt  to  ■»>{ 

>ow  Zealand,  1891  ... 

Do  

Do  COMOOl. 

Do  1X91  ... 

Do  I1"1  ... 


8%  101  !o: 

8%1US  104 

6%  111  113 

f%  103  Jut 

.  8%  :ai4  :oS4 

8%  no  iw 

a%  112  111 

9%     M«  *.- 


HOQUi 

11%  i«:    ii.i 

nRiu>...n ...... 

11. .       .             

UMHWJ'nAJuly  oueenslaod,   1 

MOMMOJaaAiJuly 

Do          I 

aaMOOJanAJolyS. 

AiistralUn. 

ilOKOJanAJoly 

l»o        1- 

fWMOJanAJaly' 

l>o             I 

MWO"  '-    -  • 

■  '                      ilM  1  -.1.    ..,.-.        .... 

MMu 

i'B,  INM A%'.lll    1U| 

MMK' 

1.  lam  to  1901  01,  iln  ll«t 

mow/....:.. 

MOOOU-la.,  ^ 

IMl 

NIKmwApl  ^. 

18«»-«..- 

tia»M>J«i4..un 

i/o       I9M.... o».i.o»     11', 

*  imun,  Afrll.  Jal7.  (MtoMr 


AMERICAN   STOCKS. 


Nun*. 


eoooooooo 

20000000 
300000000 


Coitad  Sute 6% 

Do  6/20  years 6% 

Do   6% 

Do   6% 

DolS67,371,346.350ilol.>  „^ 
issued  up  to  27  Fcb,'6»l     " 

Do 6% 

Du  Funded 6% 

Don'40 „ 6% 

3203000^  Louisiana,  Old 6% 

495.S00 
li«)0000 
SlXXWOO 

jixwotxi 

61U0O0/ 

euiiiwio; 
6io*io; 

819900/ 
SoOOOO/ 


1881 

i.»s2: 

1884! 
1886 

1887 

1874 
1981 
1904 


Cloalng 
Prices. 


Do       New    8%  I 

Do       Levcc 8%! 


Do  do . 

Do  do 

.V1a8*.achusseta  ,.,»... 

Do    

Do    

Do  ■ „ 

Do    

Virginia  Slock 

Do    


8% 

...    6%; 

...  6% 
...  6% 
...  6% 
...  6% 

...  5%, 

...  6%; 

...  6% 
...  8% 


1876 

la** 

1894 
liHW 
1888 
1891 


1905 


;.it  tomX  7% 

.         V     _    !        ...KiOdols  7% 

Do  2  .M..rt.  l.uuo  dols  ...  7% 

Jio  3r.l  MortcHf^e 

Do  Con.  Mori.  Uonds'..  7% 
Do  Reorganiaati  .n  Sep.  7% 
Do  Leased  Lines  Rental 

Trust  7% 

Do    7% 

eoOOOOO,  Atlantic,  Miss.,  and  Ohio 

Con.  Mortgat^e  Bonds.  7% 

'  nore  and  Ohio 6% 

-  6% 

'- 1  more  &  Potmac<Main 

1        Line)    8% 

36000001     Do  (Tunnel)  6% 

i.KaU.)' 


llwOUOOO 

OoixKXK 
80000<«i 
760000/, 

900000/' 


1910 
1902: 
1902, 
1902. 
1890 
1874 

1903 


96  97 
91  H 
91  93 
924  834 
96  97 

99  91 
91  93 
904  911 


45  60 

45  50 

92  94 
81  93 

93  96 
93  96 
93  98 

46  60 
38  42 
41  43 
884  89i 


1898 
1903 


1911 
1911 


i(Ooar.by  Pen..>cN  Y 
700000/ Cairo  Olid  Vr  1909 

2i'i''5iiOOCen.  I'.icir.  .    a%  I.S98; 

anluOOO,     Do  (Ca  If,  ;      . 

I  dlvi!ii.iu>l9i.\.  I. 
26<VXiOO  DeU «  Mil.  1  Molt 
lOOOOOO]         Ho  2  i.i  .    „  -5.  _ 

800U0U0  Erie  Sharo,  100  .tola  

j     Do  (.'i.uiileni.l  !)>•  riiion 

I        Hauk  of  Loniluu   

Do  7  %  prclerente  do ... 
Do  6  %  ConTert.  li'inds 

Do  7  %  Uold  Bonds 7'Ji 

Do  1  Mortgage 7'\, 

Do  3  do 7% 

i>.. -1  .!<■ 1%,' 

.  ■!%• 

'%! 


70    72 
65    67 
244  254 
29    SI 
96  100 

87  89 
79    81 

40  46 
98  100 
93    99 

81  83 

82  84 

65  70 
76    80 


85389001 
100001)0/ 
10000000, 
3000000 
40000001 
o.  H  rf  M  H  m 


»».«l*Jt 

»• 

»*M 

!• 

hA.SKS 


28U. 


.    L!j 

i 

ClMll« 

p«f 

.uatUB. 

.^       ;| 

PrIoM. 

I. '.Hilled.  A  ...!  10 

10      «»    7 

...  Linilied  ...   28 

10    :it  124 

\„,;i  1 ,        ,,, 

... 

13     It 

I"  \ 

w 

30 

ill     ■)i 

IM    \ 

ao 

2U 



10 

10 

91  10 

20 

» 

*      *i 

^  ao 

10 

71    75 
88    87* 

,   .-     il    40 

40 

"    '>»    1 

.ai.aiili>.C..|uiubla   80 

ao 

19    W 

.%| 

iMKew.laa.Mtp  » 

8 

4     • 

1418 
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BANKS — Continued. 


Aatho- 
ilsed 
iBsae. 


Divi- 
dend 

anuuai. 


Name, 


10000 

45000 

202500 

6000 

6000 

100000 

SOOOOOt 

20000 

10000 
24887 
6000 
40000 
POOOO 
60000 
10000 
4';000 
80000 
22600 

60000 
26000 
10000 
100000 
48960 

16000 
20000 
16000 
40000 
SOOOOO 
80000 
66067 

10000 
77600 
46000 


50000 

eoeoo 

60G00 
60000 
20000 
4000 
17061 

10000 
40000 
90000 


inc/6p5 

12  9b 

8  % 
14  % 
8  % 
8  % 
1  % 

«  % 

10  % 

10  % 

io"% 

10  % 

8  % 

20  % 


20  % 
9  % 


30000   18J  %Bkof Constantinople   30 

10000  20  %   iBank  01  Egypt  26 

13%  iBank  of  Ireland Stk 

36000  6  %  iBank  of  Houmania...  20 
20000  10  %  Bank  of  S.  Australia  26 
20000  10%  [Bnkof  Victoria.Ans.  60 
60000  124  %  iBank  of  N.  Zealand  10 
20000  10  %  fBritish  N.  American  60 
20000  8%  Central  cf  London  L  10 
40000     6  %    Chartered   of  India 

Australia,  &  China  20 
80000     8  %    Chart.Mcrc.  of  India, 

London, and  China  25 

60000    10  %    Citv  20 

20000    15%    Colonial    100 

200000  9  %  Coliiolidated,  Llm...  10 
20'y)0  4%  Delhi  and  London.  L  26 
600UO  12  &  1)3  English  Bank  of  Rio 

de  Janeiro,  Lini....    20 
80000     7  %    English,  Scottish,  & 

Australian  Chart-  20 
Franco-Egyptian  ...  20 
HonEkng&Shanfjhai 

Bank  Corporation.  28J 
Iiwpi  rial.  Limited  ...  50 
Imi;erlal  Ottoman ...    20 

Ionian  26 

Do  New    25 

Land  MortgageBank 
of  India,  Limited..  20 
Do  6%  Debentures 
186-1,  for  30  yrs..!lOO 
Lond.  Bk  of  Mexico' 
li  Sth.  America.  L.  30 

Do  New   I  30 

Lond.of  Commerce,!  j  20 
Lond.  ft  R  Plate,  L.;100 

Do  New    I  25 

Lond.  Cliart.  of  Aus.  20 
London  and  County.    60 

Do  scrip.   '  60 

Londoii&IIanseaticL'  20 
Lont^on  Joint  Stock.  60 
London  and  Provin- 

ciiil,  Limited  10 

Lond.itS.FrancIscoL'  10 
London  &  S.  African  20 
Lond.&  S.  Wi  stcni.L  100 


Closing 
Prices. 


12  % 

6  % 

6  % 

20  % 

10  % 


8  % 

8*% 
10  % 
10  % 

6  % 


24  % 
24  % 

e  % 


15  % 
5A% 
8  % 
12% 
20% 
20  % 
10  % 

10  % 
13  % 
20  % 


[.ond.&  Westminster 
Mercantile  Bank  of 

the  Kiver  Plate,  L. 
Merchant,  Limited .» 
Metropolitan,  Lim., 
Midland,  Limited  . 

National   , 

Natii  nalof  Australas 
National  of  Lpool.  L. 
National  of  New  Zea- 
land, Limited  ... 
NationalProv-ofEng. 

Do 

New  London  &Brazi- 
licn.  Limited  ... 
New  South  Wales... 
North-Easteni,  Lim. 

North-Western  

Oriental  Hk.  Corpor. 
Provincial  of  Ireland 

Do  New   

Standard  of  Biitith 
S  Africa,  Lim... 

Do  ISBoed  at  6  pm. 
Union  of  Atistralia... 
Union  of  London  ... 


100 


Si    6i 
41    43 

"7}  "si 
32    34 

isj  isj 

67    69 

6     ei 

14    16 

22    23 

13J  1+i 
67  69 
6      6t 


11}  Hi 

20i  2U 
11    13 

39    41 

17  18 
]3i  U 
23  -21 

7  9 

li   H 

88    91 

20  21 
44    61 

8  9 
61     63 

12i  13 
24i  2oi 
57    58 

■4    "5 

45 i  46i 

71  7} 
12*  13i 
13 i  14i 
lij  154 
67  «8 

81  8J 
30  31 

4  5 
24J  25J 

"e  "ei 


Si    3} 
168  169 

46  48 

7i  8 

44  45 

61  74 

i'i  45 
93  96 


25  26 
91  101 
461  461 
411  421 


INSURANCE  COMPANIES. 


TEIiEGKAPH  COMPANIES. 


Autho- 
rised 
Issue. ! 


S     Paid. 


7000000  Stock   100 
9 


90000 

10 

1600C 

10 

13000 

10 

66000 

20 

868700 

10 

199760 

10 

1600000 

10 

liOOOOO 

10 

126000 

10 

170OO 

26 

12000 

10 

8200 

10 

82000 

10 

9000 

8 

62500 

20 

2800001 

Stock 

73226 

1 

8500U 

10 

26UOO 

10 

46C00 

20 

1600 

lOOC 

dols 

all 
9 
14 
10 
all 

10 
10 
aU 
all 
all 
all 
21 
8 
aU 

100 
all 
all 
all 
20 
all 


Name. 


Anglo-American,  Llm..., 
Brazilian  Submarine,  L.i 

Cuha,  Limited  | 

Direct  Hpaiii.'ih  t 

Direct  U.  .S.  Cable,  Llm..| 

K^srern,  Limited | 

Kt'stern  Kxtcn.Ausirala-' 

aian  and  China,  Lim. ..I 

Globe  Telefemph  i  Trust! 

Do  6  %  Preference.. 

Great  Northern I 

Indo-European,  Limited 
Mediterranean  Exlen.,  L 
Do  8  %  Preference... 
Panama  &  Sth  Pacific,  L 

Keuter's,  Limited 

S'Ci<!t^   Trannatlantlque 

h  r.ancitls,  Limited 

Submarine 

Do       Scrip 

West  India  &  Panama,  L 
Do  10  %  Preference 
Webtern  &  lirazilian,  L. 
Western  Uniou  of  U.  8.. 

7  %  1st  Murt.  Bonds... 


Closing 
Prices. 

811  BSi 

61  6i 

81  81 

8  9 

7  9 

7i  8i 

81  91 

7}  81 

81  91 

91  9} 

161  161 

41  ti 

11  12 

ioi  ill 


:35  245 
21  21 
4}  5 
81      Hi 

12      13 


DOCKS. 


I0O668» 
1934; 

.766fiu; 

,0«260C 

'5000U 
860H6i 
1B7071 


g 

OQ 

Paid. 

Stock 

100 

60 

to 

Slock 

luo 

100 

all 

atucli 

100 

Slocl. 

100 

Slocli 

ICO 

East  and  West  lnd;a  IIO6  108 

Hull 47    60 

London  and  St  Katharine   69    71 
Do  Debenture  Stock  i% 


.Mllwall 

Southampton 

Surrey  Commercial . 


48    48 

88    88 
98  100 


Autho- 
rised 
Issue. 


Divi- 
dend 
per 
annuifl. 


60000    10  % 

10000'     6  % 

24O0O!l3{  % 

30001     6  % 

60000    15  % 


20000 
6000 

60000 
4000 
6160 
«KX)0 
10000 
20000 
40000 

10000 
26000 
5000 
20000 
20000 


12  % 
6  % 

121  % 
40%&b 
4!5  % 
6  % 
10'% 
7i  % 


6  % 

5"% 
6  % 
€  % 


12000  4  pr  sh. 

7500|  10  % 
13463  18  % 
60000  18  % 
10000  41  p  sh 
100000,121  % 
20000i  6}  % 
87601!       ...     ! 


Name. 


Alli.<nc»Brit.  *  For.|100 

Do  Klarine   ilOO 

Atlas I  60 

Argus  Life  100 

British  and  Foreign, 
Marine,  Limited... 

Church  of  England.. 

Clerical,  Medical,  & 
General  Life   

Commercial  Union 


County ilOO 


49626 
35862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


6  % 

24  % 

5  % 

6  % 
4U  % 
20  % 
27}  % 
15  % 

6  % 
20  % 

25  % 


4  pr  sh. 
6  pr  sh. 
2500   121  % 
20000 
200000   60  % 
689220;   20  % 
100000  16?  % 
1600   771  % 

4000  23  pr  8. 
100000   25  % 

10000    15  % 
40640    15  % 

6000    24  % 
0000    15  % 


Crown 

Eagle.. 

Equity  and  Law 
Eng..fcScolt. Law  Life 
En).li8h  and  Scottish 

Marine,  Limited... 

General 

Globe  Marine,  Lim... 

Gresham  Life.., 

Guardian 

Home   and  Colonial 

Marine,  Limited... 

Imperial  Fire 

Imperial  Life 100 

Indemnity  Marine...  100 

Law  Fire' 100 

Law  Life 100 

Lancashire  20 

Legal  &  General  Life    50 
Liverpool  &  London 
Fire  and  Life  ... 

Do  Globe  (If  jums) 
London 

Lond.  ft  Lancas.  Fire 
Lond.  &  Lancaa.  Life 
Lond.  tt  Proyin.  Law 
Lond.&Prov.  Marine 

Marine , 

Maritime,  Limited 
MercliaHts'Marine.L 
N.  Briti-sh  &  Mercan 

Ocean  Marine. 

Oriental  &  Ul.Morine 

Pelican 

Phoenix 

Provident  Life  

tlcalm  M.arine,  Lim., 

Kock  Life 

Hoy.M  K.xcliange 

Royal  Insurance 

Union   

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marino,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marinc.Liver- 

pool,  Limited 

Universal  Life    

Universal  Marine,  L 


20 

26 
26 
10 
50 
20 
100 
10 
10 
60 
25 
25 


100 
20 
5 
Stk 
20 

200 


Closing 
Prices. 

18 
llf" 


9}    9} 


21    31 


8     10 


»AS. 


Autho- 
rised 
Issue. 


40000     6 

lOOOCl     6 

43726o;!sick. 


20000 

20 

loom 

20 

10000 

20 

10000 

20 

23'106 

10 

12000 

10 

160000 

10 

20000 

10 

lOfXX) 

10 

26000 

10 

20000 

10 

12000 

26 

1660000 

Btck. 

52000 

121 

26000 

121 

66000 

60 

3000 

40 

8000 

10 

8000 

20 

26OOOO; 

Sick. 

160000.' 

Stck. 

26000 

20 

30000 

6 

80000 

6 

27000 

20 

141000/ 

Stock 

860000/ 

Stock 

6000 

20 

80000 

20 

4000 

60 

4000 

12 

20000 

12 

160O0 

10 

10000 

10 

al! 

4 
100 
all 
10 
,10 
all 
all 

71 
all 
10 
all 
10 
all 
all 
all 
121 
10 
43} 
all 
aU 
20 
100 
all 
20 
all 

21 

ail 
100 
4S 
all 
all 
all 
all 

5 
all 

7 


Name. 


Bombay,  Limited 

Do  tlo  New 

Couiniercial    

Continental  Union  

Do  New,  lSfi9 

Do  New,  IS72 

Do  7  %  preference  ... 
European    

Do  New  

Gas  Light  and  Coke,  A- 

Do  A    

Do  B 

Do5 %pf  conv.(lstiss) 

Do  (;,  10  %  preference 

Do  D  do 

Imperhil 

Do 

Do  Now,  1873.... 

Imperial  Continental  ... 
Independent  .....< 

Do 

Do 

London    

Do  Ist  Preference 

Monte  Video,  Limited  ... 
Oriental,  Limited 

Do  New 

Patent  Gas 

Phomix   

Do 

Do  New 

RaiclUV. 

Kio  de  Janeiro,  Limited 
South  Metropolitan 

Do 

Do 

Surrt  y  Consumers......... 

Uo 


Closing 
Price  a. 


61  B 
4}  4} 

154  167 
191  205 
a}  301 
9}  lot 
13  25 
131  141 

10  !0j 
14}  14} 
13}  Mi 

6}  7} 
12}  131 
1»«  19} 
47t  'idi 

:68  :60 

IS  151 

15  151 
67  69 
64  66 

241  261 
:63  166 
117  120 
231  241 
6}  71 
3}  3} 
4  3}  dis 
31  32 
8»  91 
67  69 
31  33 
30  32 
83  86 
20  21 
9   1*1 

16  l&l 

11  111 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 

CaplUl. 

Name. 

Clodng 
Prices. 

£ 
881700 
1871300 

l<omba]r,naroda,andC.India  5  % 

107    108 
no    112 
88    101 
98    101 
101    103 

2207460 

742660 

23"u50 

19Ue<Jllli 

1074460 

187700 

498800 

i090« 

Do        41% 

Do ♦!% 

I'ait-ra  Bengal t  % 

Do           *  % 

101     103 

(Irrat  Southern  of  Indlu  6% 

106  108 

107  108 

UuUe  and  Kobllkuud,  Limitul  6  % 

106    108 

iUSCELLANEOUS. 


Uivi- 

dend  I 
per  I 
ann.  : 


Name. 


CloBlng 
Prices 


7  % 
6  % 


Bonds,  Loass,  and  Trusts,  j 

6  %  Boston  (U.8.)  6  %SierI.  Loan! 

7  %[Egy£t  7%  Viceroy  Mort-Loan, 
"  %      Do  9%  Guar.byEpypt.Gor. 

Do  7  %  Khedive  Mort,  Loan, 

Foreign  and  Colonial  Govern-| 

raent  Trust  6  %  Bonds    ...i 

6  %     Do  6  % 

6%      Do6%,lS71    

6  %  Madras  IrriKatioa  and  Canal,| 

Guar.  6  %  by  Indian  Gov. 

6  %  New  York  City  6  %  (Ex.  4/6)..* 

6  %  Quebec  City  6  %  Con.  Knd  stg. 

7  %|UoumanianGov.  Iron  Bridg.s; 

I      Annuities  7  %  Certificates; 
6  %;Share  Investment  Trust,  Pref.! 

...     i    Do  Deferred  

6  %lSpam8h  6   %  National  Lands, 
I        Mortgage  Certificates  Sep: 

...     Submarine  Cables' Trust  i 

6  %  iTobacco  6%  Loan,  guaranteed! 

by  Italian  Government  ...'■ 

!     Coal,  Coppkb,  Iron,  &c. 

16?  %,Bolokow  Vaughan,  Limited...! 

."..     iCentral  Swedish  lron&Steel,L 

...     ;Cop|ier    Miners  of    England, 

I      pref.7i%   

2|  %  EbbwVale8tL,Iron,&Coal,L. 

Emma  Mine 

English  &  Austral.  Copper,  L. 

...     Flagstaff  Mine 

r^  %  Lydueyft  Wigpool  Iron  Ore,  L. 
...     iNantyglo    and   Blaina  Iron- 
works "  Preferred,"  Lira 

9  %  Rhymney  Iron , 

Q  %t    Do  New , 

COU&IKRCIAL,  FIMA^CIAL,  AlfD 

Industrial. 
15  %  Australian  Mort^agfi  Land  & 

Finance,  Limited  

Ceylon  Com[.aiiy,  Limited  ... 

...     I     Do   

...     I    Do  

H  %  City  Offices,  Limited 

6  %  City  of  Lon.  Real  Property,  L. 

6  %, Colonial,  Limited  

5  %  Credit  Fonder  of  En^rland,  L. 
...     Credit  Foncier  of  M«iirttius,L. 

6J  %  English  and  Foreign  Credit... 

10  %  Fairoairn  Engineering.  Lim... 

isi  %  Fore  Street  Warehouae,  Lim.! 

7  %  General  (  redit  i;  Diacount,  L.' 
15  %  Hooper's  Telegr^jh.  Works,  L.i 

...     (li.dia  Rubber,  Gutta  Percha,i 
&  Telegraph  Works,  Lim...j 

6  %  International  Finan.Soc.,  Llm 
20  %  John  Brown  and  Co.,  Limited 

8  %  Liebig's  Extract  of  Mouu  Lim.; 
...     'London  &  Glasgow  Engineer-i 

Ing  &  Iron  Shipbuilding,  L.' 

...      r.<ondou  Financial  Asso.  ,Lim.! 

10  %  Mauritius  Land,  Credit,  audi 

j      Agencv,  Limited  ' 

14  %  National  Discouni  Com.,  Llm.j 
10  %, New  Zealand  Loan  and  Mer-i 
I  caniile  Agency,  Limited! 
10  %  'New  Zealand  Trust  A  Loan,  L 
10  %  [Telegraph  Contt.  &  Main.,  L.: 
20  %  Tr^^t  &  Ageitcy  of  Austrl.,  L.j 
10  %  Trust  A:  Loan  Co.  of  Canada^ 
G  %  United  Discount  Coipor.,  Lim.' 
'  Land. 

9  »-  %  Australian  Agricultural 

H  p.s., British  Auiericdn  Land 

3  p.s.iCauada  Company  

*6i  %  jHudsou's  Bay  (Gov.  &  Com.  c  1 

I     Advcn.uf  Eng.,  tradug  into)  \ 

6  %  Italian  Land. | 

5  %JLand  Securities,  Limiteu ' 

„,     INaial  Lund&  Colon.  Co.,  Llm  J 

6  %. North  British  Australasian,  L. 
10  %)0tag->  &SoulliUnd  Invest.,  U 

5  \>!l*eel  River  Land  &  Miueial,  L 

8  %  ,U'0  do  J  arieiro  City  Iiniirov.,L. 
10  %iScottibh  Australian  Invest., L| 

7  %  South  Auittralian  Laud ' 

Van  Diemt^n's  Land 1 

SaiPPiNO.  t 

British  Ship  Owners ....I 

General  Steam  Navigation  ... 

Merchant  Shipping,  Limited..! 

10  %jNalionaI  Sicam  dhip,  Liuilleo 

6  %  feniniiuUr  &  Orienul  Biteaui 

6  %'     Do  New,  18(j7 

IQi  %  (Royal  Mtiil  Steam  

lu  %  Union  Stoam  Ship,  Limited... 

I  THA. 

iri  %lAs8am    

...     lUritlsli  Indian,  Limited 

7  %  Darjccliug,  Llmitea    

9  %,Lebong,  Limited 

*••     jUpper  Assam  Limited 

j  TlU-UWAYS. 

7/p.8h.!Britl8h  and  Foreign,  Ltmit«d. 

...     iKtiinbnrijh    

7  %;  Lisbon  Steam,  Limiud 

IL  %  Luudou,  Limited '■ 

6  %, North  MelropoliUn  j 

6%i    Uo  ; 


100    all  91    93 

100    all  I  69    91 

100     all  ,103  106 

100    aU  I  73i  7ik 

100  [  all  102.  105 

100    all  I  93    M 

100  ,  all  :  99  101 

Stk.  100  ;iM     6 

I  ...  ;  90    92 
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100  !  all  !  94    96 

llOO  ilOO  i  76    78 
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2000  all  {  66    £3 
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17 

aU 
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60 

6 
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10 
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as  75 

6 

1 
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Sik-IIOO 
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26 
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32    84 

30 

m 
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16 

71 
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:o  101 
10   lot 
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FOREIGN   RATES 
Latest 
Uai«<. 

P«ri» Nov.    20  . 

Amsterdam .«....»..    —      18  . 

rrmnkfort. —      I'l 

Himburg -....„..    —      H  . 

StrllB  .._._ —      19  . 

VUnna —      ]»  ., 

St  Prt»r>barf —      IS  . 

Alexmndria  —      10  . 

Coriutittnople  —      12  ,. 

New  York  —      20  . 

Haniu    Oct.      9 

Melbaonie  S.pt.     8  .. 

Jamaica    Oct.    24  .. 

Trinidad  —      26  . 

Rio  it  Janein   —      30  . 

Babia  —      «7  .. 

ParaaKburo  —     28  . 

BaenoaAyrefl —      15  .. 

Talparalto  —       7  . 

Port  BUiafccth  —      11  . 

Bomtiajr  .....„_.....  Xor.    14  . 

CalcutU  —      14  . 

lio*«Koii«_„. — .    —        7  . 

SkaBgliai —     19  .. 


OF  EXCH.\NGE   ON  LONDON. 
Ealea  of  Escbangn  oa 
London. 

a.i.51  Shot 

12.03  — 

119  — 

2iUii  ad 

113.40 


«....  3  monUia'  clata. 


167 

»  %  SJ  °o  prem. 
i  oifl.  I  frt'ii). 
1  ' 


pr^ta. 
6 


;"j 


i'^.di. 
i.iot 

4a  2|d 
4«  Id  td 


90  days'  date. 
,  eO  day»'  eigbt. 


EXCHANGE  OX  1NDL\. 

Nov  CUBE*  20. 
00  daya. 


Ctkolta   „.„ 19  »}d 

Uadraa  „ _ :»  BJd 

Bomluy „..  1<  9{1 

Colombo  „  ]•  Std 

Manritiui 1  %  Ola 

BiogatfOr;-. „...._ 4a  Sd 

Hong  Koae  „........_ ».«.....  4a  Sd 

Sydney I  %  dU 

Melboonie    _ I  %  dia 


,  6  months'  sight. 


30. 


NOTICES    AND    EEPOKTS. 


STOCKS. 
Buenos  Ayres — ("coming) — New  6  per  Cent.  Loan.-^lt  is  reported 
thai  a  new  loan  for  between  2,000,000/  and  3,000,000/  will  be 
shortly  introduced. 

Council  <)/  t'oreitjn  Bondholders. — The  first  general  meeting 
I  will  be  held  at  the  Council-house,  Moorgate  street,  on  the 
i  27th  instant. 

Guatemala  6  per  Cent.,  1869. — ^The  coupon  dne  Ist  October 
will  now  be  paid,  and  it  is  expected  that  after  the  arrival 
of  next  mail  a  payment  on  account  of  the  coupons  of  1872 
wilU.- -•'•■■■••■•'1. 

U  'Lt. — A  meeting  of  bondholders  will  be  held  on 

the:;--- "to  rcftiv.'  tiic  final  report  of  the  committee, 

'  and  to  determine  tl.  'n  for  the  future." 

!  .i'.\NIES. 

'  "  /i,  </«./   Olttmjuw  and  Smith-Wcstern. — 

\  :  <  in  these  companies  was  held  on  the 

:ve  a  report  from  the  committee 

!!«>  purposp  of  promoting  the  in- 

iiies.    The  report 

'.    made   that  the 

'!    Edinburgh 

North  should 

'  '  ny. 

;to 

..    ith 

iC  Cale- 

n.     The 

:  )uld  be 

1  of  10 

i  force  no  coui;  M  be  at 

without  the  C'  •  of  the 

.nsuon  a  rcso!  carried 

arrangement  ae  for  a 

.  and  that  the  f  inittees 

ii^ttAd  t'>  take  i  at  the 

lilies  ai  im'ii'.  be  con- 

the  sharcfioIJers.     A 

.ii'-ii  to  the  (.'ffect  that  the 

iid  the  proceedings  tcrmi- 

ul». — Bondhol'lors  are 
.  ...  ..:...„)'•  Coate*  and  Hunkey, 

the  measnrcs  to  be  token  for  the 

':Jf. year's  interest 

1  ia  ann'rnnci  <1. 


pruUtH  WJll   1,111   BU'jll 

1  will  !••■  made  to  Farlinmont  in 
I  to  constnict  lines  to  Alexandra 

••■•. >  11",,.  .  .Ml,.:,  >,,,  i..  High  Beech. 

l.ondnn  and  North-  Wctem  and  Lanctuhire  and  YorlAire. — It 


has  been  determined  to  postpone  the  application  to  Parlia- 
ment for  the  Amalgamation  Act  until  the  Session  of  1875. 

Louth  and  luut  Cwjn/.— Subscriptions  are  iuvitoil  for  9,600 
shares  of  10/  each,  which,  as  there  are  no  powers  to  issue 
preference  shai-es,  will  constitute  the  entire  capital  of  the  line. 
The  Great  Northern  Company  imdertuke  to  equip  and  work 
the  line  for  50  per  cent,  oi  the  gross  receipts,  and  it  will  form 
a  connecting  link  between  the  East  Lincolushiro  section  of 
the  Great  Northei-n  and  the  Louth  and  Lincoln  Railway  at 
Louth,  and  will  open  up  communication  between  that  district 
and  the  Midland  and  Western  Counties. 

Mihcaith'e  uitd  St  Paul. — The  earnings  for  October  show  an 
increase  of  ?t>l,759. 

Porto  Alq/re  and  New  Hamhirr;h  (Bra:ilian)  6  per  Cent.  First 
Mjirlf/age  Debenturej!. — Applications  are  invited  for  an  issue  of 
4o,000(,  constituting  a  first  charge  upon  the  undertaking, 
including  7  per  cent,  interest  guaranteed  by  the  province  of 
Sao  Pedro  do  Eio  Grande  do  Sul,  on  20'2.500/.  The  issue 
price  is  94,  and  the  debentures  will  be  payable  on  the  1st  Sep- 
tember. 1879,  or  will  be  convertible,  at  the  option  of  holders, 
into  fully  paid  up  20/  7  per  cent,  preference  shares. 

lioman. — A  convention  has  been  signed  by  the  delegates  of 
the  company  and  the  Italian  Government  for  the  purchase  of 
the  line  by  the  latter. 

BANKS. 

Antjlii.Egijptian. — A  net  profit  is  shown  for  the  year  of 
282,948/,  from  which,  in  addition  to  the  interim  payment  in 
June,  a  dividend  is  recommended  of  2/  123  per  share  on  the 
old  shares,  2/  38  5d  on  the  new  shares  paid  up  in  full  in 
December  last,  1/  17s  lOd  on  the  new  shares  paid  up  in  full  in 
March,  and  1/  28  lOd  on  the  new  shares  paid  up  by  instal- 
ments, or  a  total  of  18  per  cent,  for  the  year,  and  carrying 
forward  26,37'2/. 

FINANCE,  CREDIT,  AND  DISCOUNT  COMPANIES. 

TrtHt  and  Loan  of  Canada. — ^The  balance,  including  the  sum 
brought  forward,  is  stated  at  19,880/ ;  and  a  dividend  for  the 
half-year  is  proposed  at  the  rate  of  8  per  cent,  rier  annum, 
and  5,907/  is  to  be  carried  to  reserve,  which  fund  has,  during 
the  past  six  months,  been  charged  with  1,577/  for  losses  on 
realisation  of  securities  in  default,  and,  with  the  addition 
mentioned,  represents  98,332/. 

United  Statex  Mortgaije — 6  per  Cent.  Sterling  Bonds  1872. — 
Messrs  J.  S.  Morgan  and  Co.  notify  that  the  coupons  matur- 
ing 1st  December  will  be  paid  in  due  course. 

MISCELLANEOUS  COMPANIES. 

Coal  Economisinij  (Jas,  Limited. — Capital,  300,000/,  in  10/ 
shares.  First  issue,  165,(X)0/;  4.50O  shares  offered  to  the 
public.  The  object  of  the  company  is  to  acquire  and  work 
the  British  and  foreign  patent  rights  for  the  lUimufacture  of 
coal  gas  known  as  "  Skoines'  Patent,"  which  process  claims 
the  advantage  of  saving  one-half  the  quantity  of  coal  now 
used,  besides  doubling  tlic  quantity  of  gas  and  increasing  its 
illuminating  power.  It  is  stated  that  several  gas  companies 
arc  in  ne<;'otiation  with  the  undertaking,  as  tliu  expense  of 
adopting  the  new  process  will  be  slight. 

Lmjlifh  unit  Juirtign  Commercial  Trading. — A  meeting  is  called 
for  the  5th  December  to  receive  a  report  from  the  liquidators. 

Oa.iand  Water  Ihlicnlnre  Trust,  Limited. — Capital,  2,<»<K),(XtO/, 
i„  1i.im;(,u  •:'(i/  d,,,...-    „,i,i  200  founders'  shares  of  1/  each  ; 

The  company  is  formed  to  extend 

t  '  i  itl.  Av]ii,-Ii  .  .ri'lnatcd    in   ilir  For.  ii'n 


Tlie  couipjiny  will  issue  del)eiiiures  to  the  extent  of  three 
times  the  share  capital  as  a  maximum. 

(j'eneral  l-Mates,  Limited. — The  liiiui<lator  has  announced  that 
on  the  19th  inst.  a  ftii-tlxT  dividend  of  t>d  in  the  pound, 
milking 't  '  paid  to  the  creditor*  at  the 

ofiice*  of  Is. 

Olol/c  'J'  :  .it  they 

will  not  :  ■  oil  tho 


I 


'■■1    111   tJl''  Jil",»H|,c.-^,u>s,  I>IU    Will 

i>:r  such  teadcm  on  other  term 


1  I.,  receive 
'  submittod 


// 


to  hope  that  it  will  i 


ir(i^cri(v/rJt*. — A  second  call  of  5/  per  shore 

,1  ()i..  1,.  vc  .•■((.'  tbarcs,  to  bo  paid  by  tho  1st 


c.u.iliil.   200,000/.  in  5/  »liarc«. 

mod  to  ]'  lid  work  pai-t   of  tho 

Dirllcy.  i,',  it  iti  utiittd,  about 

■■■<•»  of  niinrralH.     The 

>;d   two  r:iihv;iy  lines, 

-it 
■\o 

IIS 

<vliii;h 

;  Hales, 

1  [irn  of 

'I,  and 

'.  .w  .i.,:i,.,  ,11. K<-  them 

ry.    For  some  month*  past 
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business  in  Manitoba  has  been  much  depressed,  and  very  little 
progress  has  been  made  in  collecting  the  proceeds  of  the  land 
sold  last  year.     Interim  dividend  recommended  Gs  per  shai-o. 

jSlanty<ih>  and  Bluimi  Ironworks. — At  the  annual  meeting  the 
report,  which  stated  the  company  to  be  in  an  unsatisfactory 
position,  referred  to  the  great  difficulties  which  had  to  be 
contended  with  through  the  recent  strike  of  workmen,  besides 
the  advance  of  wages.  The  partial  drowning  out  of  the  pits 
in  the  autumn  had  also  occasioned  loss.  After  a  stormy 
discussion,  an  amendment  was  carried  to  the  effect  that  the 
report  should  be  received,  but  not  adopted,  and  it  was  subse- 
quently resolved  to  adjourn  the  meeting  for  a  fortnight,  to 
enable  the  shareholders  to  decide  on  the  course  to  be  piu-sued. 
Oriental  6»,*._0ul  of  11,760/  at  the  credit  of  general  revenue, 
a  dividend  is  recommended  of  5  per  cent.,  making,  with  the 
interim  payment  of  4  per  cent,  in  June,  a  total  of  9  per  cent, 
for  the  yeai-.  It  is  stated  that  progress  has  been  satisfactory , 
the  private  gas  consumption  is  extending ;  and  an  Act  has 
been  passed  by  the  Legislative  Council  of  Bengal,  empowering 
the  Municipality  of  Howrah  to  levy  a  lighting  rate. 

Paisdan  [Vyhtounskii)  Ironworks:— The  profit  for  the  year 
amounts  to  19,629/,  out  of  which  a  dividend  of  10  per  cent. 
has  been  declared,  making,  with  the  interim  dividend,  15  per 
cent,  for  the  twelve  months.  The  balance  is  caiTied  forward 
to  provide  for  some  outstanding  liabilities  to  the  Eussian 
Government. 

i>t  '1  homos  Floating  Dock,  Limikd. — A  general  meeting  will 
be  held  on  the  8th  December  to  receive  a  report  from  the 
liquidators. 

_  Wtst  India  and  J'anama  Tcler/raph .—At  the  meeting  on  the 
17th  inst.,  after  some  discussion  on  the  unsatisfactory  position 
of  the  company,  a  resolution  was  passed  that  the  report  should 
be  received,  but  not  adopted ;  and  a  committee  was  appointed 
to  confer  with  the  directors  on  the  company's  affairs,  and  to 
report  the  result  at  an  adjourned  meeting,  to  be  held  on  the 
15th  pros. 

MINING  COMPANIES. 


Collieries. — The  extensive  colliery 
Knowles   and 


Andrew  Kr.otvles  and  Soni 
properties  of  Mossi-s  Andrew  Knowles  and  Sons  have  jus't 
been  sold,  through  Messrs  Chadwicks,  Adamson,  Collier,  and 
Co.,  to  a  company  with  a  capital  of  1,250,000/,  which  they 
have  undertaken  to  subscribe  privately.  The  collieries  are 
situated  at  Manchester,  Pendleton,  Clifton,  Rochdale,  and 
Bury,  and  their  annual  output  has  of  late  yeai-s  averaged 
950,000  tons.  Of  the  purchase  price,  which  wiU  e.\ceed 
1,000,000/,  500,000/  are  taken  in  debentures  payable  in 
five  and  seven  years,  and  the  amount  of  250,000/  in  fully  paid 
up  shares  is  retained  as  a  guarantee  to  the  shareholders  that 
the  net  profits  shall  not  be  less  than  an  average  of  10  per  cent, 
per  annum  for  the  next  five  years. 

Great  Western  Colliery.— A.t  an  extraordinary  meeting,  the 
agreement  permitting  the  directors  to  purchase  the  Ty-Mawr 
property  for  17,500/  was  confirmed,  and  a  resolution  empower- 
ing the  directors  to  raise  20,000/  by  debentures  at  10  per  cent., 
repayable  at  three,  four,  and  five  years  from  the  date  of  issue, 
as  ado  pte  d. 

Kniijhtor,  Treverhyn,  and  Resugrja  Hematite  Iron  Ore,  Limited. — 
Subscriptions  are  invited  for  256  (part  of  300)  guaranteed  10 
per  cent._fiist  mortgage  debentures  of  50/  each.  The  issue 
price  is  47/  10s,  and  the  debentures  are  redeemable  at  pai-  in 
three  years  from  Ist  July,  1873,  or  on  three  months'  notice 
being  given.  The  subscribed  capital  of  the  company  is  stated 
to  be  44,200/. 

I'elsull  Coal  and  Iron.— An  interim  dividend  is  announced  at 
the  rate  of  5  per  cent,  per  annum. 

Thorp's  Caliber  Hall  Collieries.— The  directors  announce  a 
dividend  of  1/  per  shave  for  the  three  mouths  ended  oOth 
September. 


Ciif  Comnurrial  CtmecJ. 


MAILS    ARRIVED. 
Latkrt   I)aT(-:8. 


On  November  19,  from  Uxitid  Statks  ajiu  Nobih  Ajiiiica  perSarmatlaii— ChlcnifO' 
^ov.6J  Detroit,8i  I'ortlall.',   7;  Uninllton.H  ;  Kingston,  7;   .Montreal,  7 ;  Queber. 


^     „     -  .     .  ...     - --, ingaton,  7;   .Montreal,  7  ;  Qu 

8;  Toriinto,«;  ailawa,7i  Krodcricton,  N.l!.,e:  NewcnsUo.N.U.,  5  ;  St  Jolm.N'.H  ,  (! 
On  ^<lveIIlbc^  18,   from    United   8tati-8.  (ler  Main— Clilcago.  Nov.  B  ■    New  York  ' 

8;  Phllatielpliia,  7. I'er   KepulJlc— Sau    KramUeo,  Oct.  31 ;   Uoiton,   Nov.   7- 

Xnviork.  «:  riillatlclphia,  7:  Nassau,        

Ou    November   20,   from    Soiih 


uiarltxborg,  16 ;  Cape  Town,  2B 


H'lSCO,    I 

:<:  llallfiix.  5. 
AptilCA,   per  l)anul«— Dui  ban.   Oct.  17; 
;  Port  Eliza  otii.  IS  ;  Funchal,  Nuv.  U. 


Pleter- 


COMPARATIVE  AVERAdES  Of'  GRAIN. 

Tlie  followldn  U  a  auteinent  allowing  tlio  iiuanlitics  «  >bi  anil  the  averag  j  price  i,f 

Brit  nh  Corn  (Imiicrljl  moaaure),    as  recelvLil   irom   tlio  losp.  ctors  and  Ollicera  of 

fcxcl.,-.  conformably  to  the  Act  of  the  271h  a-cl  2rtlh   Victoria,  c«|i.  87,  In  the  ivoek 

j".,     •^"''"'' •"' 13.  W73,  and  for  the  oorr««pondliig  week  in  each  of  the  yearafrom 


isrs... 
lan... 
i«i... 

U70... 


QcANTiTiKs  Bold. 


Whe.t 


qra  l,al 
61.007  0 
*».071  7 
M.UM  6 
TSfiOi  0 
67,iO«    0 


Barley. 


Oata. 


ira  bah 
7iyi«8  7 
62,H72  6 
W.MS  7 
MS,(no  1 
7^221     3 


qra  bah 
3,M7  6 
4,407  7 
4,1*9  1 
<6UI  4 
*,077    i 


AvimAoi  Psicu. 


Whea.. 


s  d 
«1  a 
M  8 
U  U 
49  10 
M    8 


1    Barley. 

Oata. 

a    d 

s      ll 

44    8 

X«    8 

41  11 

23    3 

38    9 

23    0 

36    8 

23  11 

38     8 

i3    8 

AVERAGES  OF  GRAIN. 
D  T,'?",'';!'""''!''  ''  «  statement  showini,-  the  quantities  soM  «nd  the  avcraje  price  of 
Mnt  8li  Corn  (Imperial  mrasuie),  as  received    from  the  Inspectors  and  Offlcers  o! 
Lxciae  conformalilv  to  ti,e  Act  of  the  27th  and  asth  Victoria,  cap.  87,  in  the  weelt 
ended  November  15. 1873:— 

Quaotitiea  Sold. 
....  qr»     bush 

"•>"»• 61.007     0 

""^'oy    75.388     7 


Average  Price. 
s    d 
61     3 


Oats 


3,547    0 


ii 


COMMERCIAL      EPITOME. 

FKIDAT  NIGHT. 
Throughout  the  week  the  wheat  trade  has  been  rather 
stagnant.  There  has  been  little  offering  at  Mark  lane  and 
in  many  of  the  provincial  markets  in  home-grown  kinds,  but 
it  has  sufficed  for  the  demand,  and  prices  have  not  altered  to 
any  extent.  Foreign  wheat  has  also  been  but  sparingly 
bought,  but  it  is  not  unlikely  now,  when  money  inclines  to  be  1 
cheaper,  that  the  present  and  apprehended  foreign  demand  for 
cargoes  to  arrive  will  strengthen  prices,  especially  for  the 
finer  Californian  and  other  American  grain.  "There  is,  how- 
ever, no  apparent  shortness  of  supply  as  yet  from  that  quarter, 
and  as  the  tendency  in  America  has  been  to  hurry  the  crops 
to  the  coast  before  winter  closes  the  inland  navigation,  it  may 
well  be  that  the  sufficiency  now  available  will  prevent  any  such 
apprehension  of  scarcity  as  m'ght  make  food  very  dear.  Much 
will  depend  on  America  this  winter,  .and  circumstances  have 
at  least  been  favourable  there  to  measures  calculated  to  allay 
the  fears  of  some  that  crops  might  be  stayed  in  the  interior 
when  wanted  here.  The  prices  at  Paris  and  Berlin  remain 
without  much  change,  but  quotations  are  rather  firmer  at  the 
former  market  and  the  demand  more  active.  The  market  for 
flour,  barley,  and  oats  is  also  without  substantial  alteration. 

The  cotton  market,  notwithstanding  the  easier  money 
market,  has  not  been  subject  to  any  but  a  very  moderate 
demand ;  but  holders  have  not  pressed  sales,  so  that  prices 
have  scai-cely  altered  for  the  week.  The  state  of  commercial 
affairs  in  America  has  admitted  of  much  discussion,  for, 
though  it  is  accepted  that  a  revival  of  credit  and  manufac- 
turing in  that  country  may  ultimately  be  expected,  the  pre- 
sent reports  have  not  removed  uneasiness ;  it  has,  however, 
been  stated  that  the  suspension  of  cotton-mills  has  been 
merely  precautionary,  and  that  stocks  had  not  accumukted. 
The  Manchester  trade  has  remained  quiet,  buyei-s  holding 
off  a  good  deal  in  expectation  of  lower  rates  in  the  money 
market ;  foreign  demand  is  unmistakcably  small,  some 
demand  being,  however,  apparent  from  China. 

The  wool  market  continues  to  exhibit  the  same  conditions 
substantially  which  have  prevailed  now  for  some  time.  There 
has  been  rather  a  brighter  tone  in  the  north  since  the  Bank 
rate  was  lowered,  but  business  is  not  active;  and  all  that  can 
be  said  is  that  spinners  supply  current  wants  with  loss  hesi- 
tancy.  Country  holders  still  ask  extreme  prices  for  their 
wool,  and  prices  nowhere  tend  to  yield  materially.  Trade  is 
very  quiet  at  Leeds,  with  no  foreign  orders  to  speak  of  being 
placed.  There  ai-e  few  transactions  to  record  in  London,  and 
in  some  instances  rates  show  weakness,  but  it  is  not  expected 
that  the  public  sales,  which  begin  nest  week,  will  show  any 
decided  tall  in  prices,  which  have  throughout  ruled  firm  for 
colonial  wools. 

As  we  have  long  been  under  the  necessity  of  remarking,  the 
price  of  coal  is  still  a  barrier  to  an  active  state  of  iron 
manufacture  in  this  country,  and  though  the  present  period 
of  duluess  in  the  iron  trade  generally  may  bo  greatly  ascribed 
to  the  inevitable  loaction  which'  follows  a  supernatural 
activity  in  production,  and  which  all  trades  are  now  feeliii  u . 
the  check  of  a  scai-city  of  coal  is  none  the  leis  evident.  AVha?- 
ever  the  ultimate  effects  of  that  scarcity,  good  or  bad,  iniv 
prove  to  be,  it  is  now  becoming  cle;u-  that,  with  an  incroas.il 
production  on  the  one  hand  and  a  diminished  manufacturing 
demand  on  the  other,  such  scarcity  will  soou  have  pass! 
wa^.  It  is  confidently  asserted  that  a  full  half  of  t!, 
finished  iron  factoi-ies  of  the  kingdom  are  now  on  half-tim,  . 
so  that  coal  must  accumulate ;  but  it  must  be  rememboiv  1 
that  a  future  revival  of  demand  would  thus  come  ou  u  bin-.' 
iron  market,  however  large  the  stocks  of  coal  might  be.  ()t 
such  a  revival  hopes  must  be  directed  abroad,  for  it  is  entirely 
from  abroad  that  the  slackness  now  ruling  has  been  brought 
about;  the  aspect  of  foreign  trade  is,  however,  anything 
but  favourable  for  the  moment,  look  where  one  may.  But  it 
is  from  such  couutriea  that  large  orders  come ;  the  homo  con- 
sumption of  iron  is  lai-ge  and  regular,  and  tliough  inland 
prosperity  does  not  fall,  and  the  consuming  classes  continue 
to  buy  as  much  though  at  dearer  prices,  that  consumption 
will  not  inc;  ease,  nor  would  it  have  any  great  effect  if  it  were 
to.  This  week's  reports  show  continued  dulues-s,  and  the 
question  is  raised  as  to  how  long  it  will  last.  .Either  ii-on 
miwt  be  more  bought  or  the  coat  of  production  decreased,  and 
from  the  great  iron  districts  little  is  heard  but  that  buBiness 
18  quiet  while  coal  is  still  firm,  the  latter  owing  principally  to 
the  approach  of  winter.  The  reduced  Bank  rate  has  commu- 
nicated some  little  briskness  to  the  Birmingham  trade,  but 
even  in  that  district,  which  has  been  the  least  affected  by  the 


Nov.  22, 1873.] 


THE  ECONOMIST. 


1421 


reaction  for  some  time,  prices  are  we;ik,  owincr  to  cheaper  coal 
and  the  competition  of  other  districts.  A  fall  of  Ss  per  ton 
in  coal  occurred  on  the  London  Exchange  to-day. 

Some  improvement  has  occurred  in  the  prices  of  Foreign 
and  Colonial  prO'Jnce,  the  markets  on  the  whole  showing  a 
more  active  demand.  Sugar  has  remained  steady,  with  some 
advance  at  the  close.  Cotfoe  is  still  a  busy  market,  the  sales, 
txith  Dutch  ;i!id  Lmdon,  showing  high  and  firm  prices.  A 
~s  has  been  done  in  rice,  cargoes  have 
'.y,  and  speculatioQ  is  active.  Pepper  has 
-.  ■:  \.t  uf  free  purchases,  and  is  dearer.  Rum  is 
ii'.!  i  V  Avas  very  firm  at  the  beginning  of  the  week, 
'    ■    '  "         md  closes  flatly.     Foreign   cop- 

aed  lower  prices  on  the  weeic, 
'"u~  !i.--  fju  throughout,  the  former  firmer  at 

the  close. 


the  di 
crops 


EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Messrs  W.  Nicol  and  Co.'s  Weekly  Overland  Ciioular, 
dated  Bombay.  Oct.  25.1— On  Tuesday  and  Wednesday  the 
market  was  closed  on  account  of  the  Dewali,  or  Hindoo  new 
year.  The  week's  transactions  amount  to  about  600  candies, 
chiefly  composed  of  small  parcels,  as  is  uauiUly  the  case  in  the 
opening  week  of  the  native  commereiul  year.  Though  there 
is  no  quotable  change  in  values,  dealers  are  to-day  more  wilUng 
sellers  than  they  were  a  few  days  ago.  Imports.  &c. — The 
week's  receipts  amount  to  5,637  bales,  against  1.612  bales  at 
the  same  period  last  year;  exports  are  4,079  bales,  against 
2,724 ;  and  the  quantity  afloat  is  4,978  bale's,  against  1,641 ; 
the  stwk  is  about  19.500  bales,  against  al>out  17,000.  Crop 
accounts — XL.'  following  information  has  been  received  from 
...  ::  ..•  i  .. — Broach — The  harvesting  of  the  grain 
!.  and  the  cotton  crop  continues  to  look 
PT'—--  „,,.,.      i'be  weather   is  bright,  clear,  and  warm 

'''  •  day,   and  co<il  at  night.     Ahmedabad — All   the 

c:   ,     ...      '  .nti^l.m...  and  the  general  prospects  iire  oonsidercd 
excellent.  lu't— Weather  all  that  c:in  be  desired,  and 

the  cotton  .  .  •■  making  satisfactory  progress.  Oomra- 
wnttee — The  werther  continues  dry  with  a  clear  sky ;  the 
cotton  crops  are  maturing  fast.  Sheagaum — Kuppas,  both ' 
from  American  and  iudigeuons  seed,  is  beginning  to  show 
itself  freily  in  the  more  advanced  fields.  Khamgaum— A 
docra  or  two  of  new  cotton  grown  from  American  seed  is 
nowcntninij'  in  daily,  and  also  a  little  old  cotton.  The  weather 
•'  !-i  are  looking  remarkably 

'■'•  ;  .ns  : — New  cotton  (market 

1. 1'  .mra  i ordy. )  190  rs  ;  ditto  I  Akote), 
'iggur,  193  rs;  sawginncd  Dhurwar, 

Schwartze's  "Wool  Circular,  dated 

,t   r  ,.,  1  .„    „..i    .   ^,^   colonial  will 

:.iHt  till   the  11th 

l>....i      1)1, .IK,, 


I'l  bales  more  may  arrive 

al.-ut  4.000  bales  Cape 

1  forwarded  direct  to 

'tal  will  probably  re- 

■  d.  To  ii-ld  will  be  only  the  wool 
•m  former  i-ales,  and  this  old  stock, 
\   lots  always  put   up   at  the  close 

■  h  lO.lXXi  bales,   making   the   tital 

■      alwut  .'.7,0<J0  bali-s.     No- 

I  he  market  sinie  the  last 

MS  in 

their 

V  are 

V  the 
i.'d  a 
ri;r  is 
•  od  a 

I    loHR, 


very 

.r*t  bi^u  uf  iuiprovement 

'^'     '     'view, 
1  wa* 


already  reported  as  out,  together  mth  all  the  Pittsburg  f  urn  aces. 
All  ii-on  industi-ies  are  so  prostrated  by  our  financial  dis- 
turbance, that  consumers  as  well  as  producers  are  obliged  to 
suspend  operations,  and  the  impression  prevails  that  there 
will  be  no  general  resumption  of  work  before  spring.  The 
labouring  classes  have  a  hard  winter  staring  them  in  the  face, 
and  it  is  difficult  to  foresee  how  they  can  tide  over  it  without 
relief  in  the  practical  shape  of  work  and  wages. 

(Prom  Messrs  F.  W.  Hoilgers  and  Co.'s  Jute  Circular,  dated 
Calcutta,  Oct.  24.) — Since  our  last  issue  this  market  has 
been  active,  and  a  large  bitsiness  has  been  transacted,  chiefly 
in  low  and  inferior  medium  qualities.  Good  and  fine  descrip- 
tions are  very  scarce,  and  fetch  full  rates.  The  daily  imports 
are  large,  about  20,000  mauuds,  aud  deliveries  are  estimated 
at  about  1(>,(X)0  maunds ;  while  local  stocks  have  now  accumu- 
lated to  about  110,000  maunds.  We  quote  to-day,  per  br  maund 
— Medium  to  good  Serajgunge,  3.11  rs  to  4.1  rs ;  low  to  me- 
dium ditto,  2.12  1-8  to  o.ors;  ditto  Naraingunge,  2.11  rs  to 
3.9  rs :  Dasee,  2.10  rs  to 3.2  rs;  Dowrah,  1.15  rs  to  2.2  rs.  Our 
quotations  for  low  and  medium  Serajgunge  show  an  apparent 
decline  of  from  2  to  5  annas  per  uiaund,  but  no  actual  fall  in 
prices  has  taken  place,  as  the  quality  of  parcels  now  coming 
fonvard  is  so  much  inferior  to  what  w.is  previously  offered  for 
sale.  In  baled  jute  the  business  has  been  limited ;  balei-s  will 
not  reduce  prices  for  their  marks  in  the  face  of  the  present 
active  market  for  loose  jute,  while  shippers,  on  the  other  hand, 
with  the  exception  of  the  Greeks,  seem  quite  discouraged  by 
the  late  depressing  news  from  the  home  marts,  and  refuse  to 
contract  unless  at  lower  rates.  Latest  advices  from  the 
interior  are  not  at  all  satisfactory.  The  natives  have  been 
buying  largely  and  storing  the  jute  in  piles  on  the  river  bank, 
which  practice  they  adopt  every  year  when  prices  are  supposed 
to  have  reached  their  lowest. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  Nov.  15.) — If  a  single  benefit  can  arise  from  the 
present  high  Bank  rate  it  is  the  advantage  of  lower  prices. 
The  value  of  commodities  invariably  alters  as  money  becomes 
cheaper  or  dearer,  and  in  this  instance  the  decline  in  the  prices 
of  raw  material  may  be  expected  to  produce  a  healthier  activity 
in  trade  than  their  past  course  towards  inflated  points.  In 
the  chemical  market  there  has  been  a  gradual  decline  arising 
from  over-production,  and  to  such  jtn  extent  that  prices  will 
now  bear  no  comparison  with  those  ruling  when  raw  material 
was  much  cheaper.  During  the  past  week  the  tendency  to  a 
further  depreciation  of  values  was  still  evident,  but  under  the 
exceptional  conditions  through  which  trade  is  psissing,  it  is 
satisfactory  that  only  in  one  product  has  it  been  found  neces- 
sary to  adopt  extremely  low  quotations.  Nitrate  of  soda  baa 
fallen  to  lis  (id,  and  at  this  figure  holders  are  dtwirous  to  sell 
rather  than  hvpothecate  theij-  stocks  on  exorbitant  terms. 
As  a  source  of  nitrogen  for  fertilising  purposes,  this  product 
generally  regulates  the  value  of  sulphate  of  ammonia,,  but  in 
this  case  it  has  not  done  so.  the  circumstances  being  ex- 
ceptional, and  the  Litter  product  only  existing  in  moderate 
quantity  and  in  good  hands.  Other  fertilising  materials,  con- 
taining a  high  percentage  of  soluble  phosphate  and  am- 
monia, continue  to  receive  active  attention,  principally  for 
export.  Last  month  the  shipments  were  very  heavy;  and  the 
sauie  may  be  said  of  the  alkalies,  nearly  all  the  iucrca.se  lx:iug 
from  Newcastle,  and  chiefly  in  si-da  ash  and  soda  crystals. 


Till'  frilliiwiii"  statement  shows  the  landings,  deliveries  for 
h'  m,  and  the  stocks  of   ths  chief  articles   of 

c".  ign  produce  in  London  for  the  week  ended 

November  15  :— 
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Annexed  are  the  ttetistios  of  the  landini^  and  deliveries  for 
the  year  to  date,  m  oompwcd  with  1872 ; — 
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THE      COTTON     TRADE. 


LIVERPOOL.— November  20. 

The  cotton  market  has  been  quiet  througliout  the  week, 
and  prices  hare  been  rather  in  favour  of  buyers,  quotations 
generally  showing  a  slight  reduction.  The  Bank  rate  has 
this  day  been  reduced  from  9  to  8  per  cent.  Sea  Island 
has  been  in  pretty  good  request,  without  material  change 
in  prices.  American  is  in  fair  demand,  but  being 
freely  offered  has  declined  partially  id  per  lb.  Bra- 
zilian has  been  difficult  of  sale,  and  prices  have  declined  id 
per  lb  for  all  desci'iptions  but  Maceio,  which  are  unchanged. 
Egyptian  has  been  in  fair  request,  but  continues  to  be  freely 
offered,  at  last  week's  prices.  West  Indian  continues  in 
limited  request,  at  previous  rates.  Rough  stapled  Peruvian  is 
difficult  to  sell,  at  last  week's  prices  ;  soft  kinds  are  id  per  lb 
lower.  East  Indian  shows  but  slight  alteration  on  the  week ; 
the  demand  has  rather  improved,  but  holders  generally  sup- 
plying the  mai'ket  freely,  buyers  have  obtained  an  occasional 
concession  of  Id  per  lb.  Bengal  has,  however,  been  in  some- 
what better  demand,  and  previous  rates  are  fully  maintained. 

In  cotton  to  airive  and  for  future  deliveiy  the  business  has 
been  comparatively  limited,  and  at  rather  lower  rates,  but 
closing  firmly.  The  latest  quotations  are — Delivei-y:  Ame- 
rican, any  port,  L.M.C.,  December,  8Jd.  Shipment :  Ame- 
rican, any  port,  G.O.O.,  October- November,  8  ^id ;  Novem- 
ber -  December,  B^d ;  December  -  January,  SJd ;  January- 
Febi-uary,  S^-d;  Februai-y- March,  S^'^d.  Orleans,  G.O.O., 
December-January,  8Jd  per  lb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
74,450  bales,  of  which  3,980  are  on  speculation,  and  8,200 
declared  for  export,  leaving  62,270  bales  to  the  trade. 

21st  Nov. — ^The  sales  to-day  will  probably  amount  to  about 
12,000  bales,  with  a  steady  market. 

FKICES   CUKRENT. 


Deicriptiong, 


Ord. 


Sea  Uland , 

Upland    

Mobile , , 

New  Orleans 

Pemambuco  

Bahia,  &c 

Maranham 

Egyptian     , 

Smyrna  , 

West  India,  &c , 

Peruvian ., 

African    

Surat — Gin'dDtiarwar 

Broach 

DhoUeratl    

Oomravvuttee 

Manf^aple  

Coinptah 

Madras — Ttnnevelly. 

Western 

Bengal 
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PRICES  CUKKENT.— NoTMiBKB  2M,  1371. 
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Descriptions.       I  Ord. 


Mid, 


{Good 


Same  Period  1S70. 


Mid.  i  Fair.    Good. 


[icr   lb 

Sea  Island  :     ...     ' 

Upland    I      7J  ; 
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New  Orleans .1      7|  i 
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West  India,  Jto. 

Peruvian 
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Mangarole  

Onmptah 
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iMl'UKTS,   CJLrOKl'S,   CU^ftUMlTiUN.   X.K. 

1872.  1873. 

bales.  bales. 

ImporU  from  Jan.  1  to  Nov.  20  3,077,(i<i2    3,173,790 

Exports  from  Jan.  1  to  Nor.  20 ■i,')'J.:)iiii 329,>6> 

Stock,  Nov.  20 12-l.JlO     497,031) 

Consumption  from  Jan.  1  to  Nor.  20 2,-«il.'.;j0    2,78D,8i)0 

The  above  figures  show  :— 

bales. 

An  increaw  of  import  compared  with  the  same  date  last  year  of  96,7.S0 

A  decrease  of  qu.inllty  taken  for  consumption  of    la,33U 

A  decrease  of  actual  exports  of ITiflid 

An  increase  of  stock  of  68.820 

In  speculation  there  is  a  decrease  of  351,430  bales.  The 
imports  tliis  week  have  amounted  toG2,924  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Bi-ituiu 
(includiiig  cable  advices  to  date)  is  295,000  bales,  against 
291,000  "oales  at  the  coiresponding  period  last  year.  The  actual 
exports  have  been  6,228  bales  this  week. 


NEW  YORK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Oo.'s  Cotton 
Circular,  dated  Nov.  14  : — 

New  Op.leans,  Nov.  8. — Cotton  Exchange  reports  crop 
pi'ospects  in  South- West  5  per  cent,  worse  than  last  year. 
Nov.  16. — Weather  fine. 

New  York,  Nov.  8. — According  to  70  Southern  reports 
during  the  past  three  days  the  thermometer  averaged  03",  with 
14  per  cent,  of  the  time  rainy.  Nov.  12. — During  the  past 
three  days  the  thermometer  averaged  63°,  with  no  rain. 

Ameeican  Maekets. — The  depression  noticed  in  our  last 
circular  still  prevailed  on  Friday,  and  a  further  decline  was 
submitted  to.  Since  then,  howevei',  the  tone  has  entirely 
changed ;  considerable  confidence  has  grown  up  on  both  sides 
of  the  Atlantic,  and  American  markets  have  recovered  much 
of  the  recent  decline.  Future  deliveries  at  New  York  have 
been  in  good  demand  throughout  the  week  excepting  on  Mon- 
day. Durirg  the  subsequent  three  days,  howerer,  they  have 
risen  at  the  rate  of  about  Jc  per  day,  end  the  closing  quota- 
tions show  an  advance  over  those  of  last  Thursday  of  2c  for 
December,  2\c  for  January  and  February,  and  lie  for  March. 
Receipts  have  again  been  on  a  liberal  scale  during  the  week, 
as  per  the  following  details : — This  week,  122,000  bales ;  last 
w;ek,  127,000  bales ;  same  date,  1872,  111,000  bales ;  total  since 
Sept.  1,  716,000  bales ;  same  date,  1872,  869,000  bales. 

It  would  thus  appear  that  the  opposing  influences  to  which 
we  referred  in  our  last  have  almost  neutralised  each  other,  but 
not  entirely  so ;  for  instead  of  the  gi'adual  increase  which  had 
previously  taken  place,  and  which  ought  to  occur  at  this  sea- 
son, we  have  had  a  decrease  of  5,000  bales  during  the  week,  no 
doubt  owing  to  the  dissatisfaction  of  planters  with  the  present 
low  prices,  at  which,  it  is  generally  admitted,  they  cannot 
aiford  to  sell  their  crops. 

Exports,  Home  Consumption,  &c. — Clearances  have 
again  been  to  a  fair  extent.  The  total  cleaa-ances  since  Sept.  1 
show  a  falling  off  of  nearly  100,000  bales  as  compared  with 
1872  and  1870,  but  a  small  increase  on  the  short-crop  year 
1871.  American  spinners  have  taken  186,000  bales  since 
Sept.  1,  against  189,000  last  year,  having  thus  absorbed  about 
two-thirds  as  much  as  the  exports  to  all  Europe.  This  is 
owing  to  the  deficient  stocks  they  held  and  the  healthy  trade 
they  were  doing  tiU  the  recent  financial  collapse.  Nor  has 
this  collapse  aft'ected  spinners  so  seriously  as  makers  of  fancy 
goods,  which  are  more  sensitive  to  such  influences,  as  these 
goods  are  liable  to  go  out  of  fashion  before  the  demand  re- 
vives. Spinners,  too,  are  a  more  solid  class,  and  with  minor 
exceptions  the  whole  effect  of  the  crisis  upon  them  has  been  to 
cause,  here  and  there,  a  greater  or  less  amount  of  short  time 
working,  which  may  continue  till  Christmas,  but  is  not  likely 
to  last  much  longer.  If,  therefore,  we  allow  for  a  reduction 
of  5,000  bales  per  week  for  ten  weeks,  or  50,000  in  all,  we  shall 
probably  be  considerably  over  the  mark,  whereas  the  present 
visible  supply  of  American  cotton  shows  a  deficiency  of  55,000 
bales ;  while  the  crop  prospects  as  well  as  the  supplies  held  by 
spinners  are  undoubtedly  inferior,  and  at  pi-csent  prices  the 
European  consumption  must  be  larger,  and  the  preference  for 
American  cotton,  so  long  as  the  arrivals  are  clean  and  free 
from  siind,  will  be  greater  than  ever. 


From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  November  20  :— 

ToKlay.  Last  week. 

bftl'js.  bales. 

BBCEinS— At  Gulf  DOrts  8,IX)0     6,000 

Atlaiiticports 12,000     13,000 


Total 


20.000     18,000 


Pricks  to  Liverpool,  per  sailing  vessel,  cost,  freigtai,  insurance,  ana  six  per  cent 


Nov.  20. 
d 

New  Orleans,  mWdling S'i 

Ditto,  low  middlhig    8,V 

Mi,l)ilo,  mlddliux    8}i 

Ditto,  low  middlint;  8,V 

Galveston,  good  ordinary m 7} 

Ditto,  low  middling   8J 

Charleston,  middling ~ 8j        8,». 


Nov.  13. 
d 

8« 
8i', 
9 
85 
8 
8} 


Ditto,  low  middling  . 
Savannah,  middling 6| 


8,', 


Ditto,  low  middling  8i 

New  Yo'-k,  middling  Uplands  (per  steamer)   8|        8JJ 

Ditto,  low  mlddUng  (dilM)  8J       8», 

l>ec.     Jan.      Feb,     Alar, 
c  c  c  c 

New  York,  low  middling  Upland,  future  delivery...  15k  •••  16}  ...  16J  ...  18t 

Last  week  16i  •■.  16i|  ...  15J  ...  16i 

This  week.        Last  wecK.  L-i.si   \  <■ 

bales.  bales.  ' 

Rkckiks  7  days— At  Gvdf  ports B6,000    47,000    

AtlanUcports    79,000     76,000     li        > 


Total   

Total  since  September  1., 


136,0tX)     122,000 

85I,W0     


120,01  "I 
9.'i9,0il'l 


Exports,  7  daj-8— To  Great  Britain  62,000    5),CO0    47,iXio 

France 16,000    lo,iwo    12,0/0 

Other  foreign  ports 6,tOJ    *.0(jO    ao,oni 


ToUl 


73,000    as,ooo 


Tot»l  aliiM  Septemberl 349,000    4H,ii-»i 

Slock 3»S,000    315,000     300,l.*K) 

Week's  receipts  at  interior  towns  S8,OilO 31.000    36,0'JO 

Very  cold  weather  reported  from  Creorgia. 


Nov.  22, 1873.] 
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MARKETS  IN   THE   MA3S"UFACTURmG  DlSTBIOTif 


Manchestek,  Nov.  20. — We  beg  again  to  report  a  very 
qniet  market,  with  demand  much  below  production.  In  cloth 
there  is  a  good  trade  doing  in  shirtings  principally  for  China, 
and  values  are  veiy  steady ;  but  in  most  other  varieties  the 
inquiry  is  almost  nil.  Yams  for  exjwrt  continue  in  small 
demand,  and  Tvith  the  exception  of  some  few  qualities  little 
inquiry  is  manifested.  For  the  home  trade  the  demand  is 
again  quiet.  At  the  close  of  last  week  the  improvemtmt  in  the 
Liverpool  market  induced  some  business  here ;  but  since  then 
the  trade  transacted  has  only  been  to  satisfy  pressing  wants. 
CoxPiJUTmt  Statkmbnt  or  trb  Cottom  Trade. 


Raw  Cotto». 


•  Prio^   , 

.\  v.SO, 

1873. 
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UpUod.  mlililinif ^ „ per  lb  0 

Ditto,  miJ.  f«lr.._.„ „..l  0 

Ptnmmbaco,  fmir  „...„ „ -,....■  0 

Ditto,  Kood  fair _ „  o 

So.  40  IICLE  Twist.  /»lr,  ind  qmUlty '  1 

So.  30  Wat»  Twist.       ditto  1 

M-to,  M  reed,  Friutn-.  29  ydi,  4  Ibt  2  on.  6 

27-10, 72  Med,  ditto,  S  itu  2  ou  6 

S9-ili,  ao  raed,  Srild  tlnd  Bhlrtlngi,  37), 

jafdt,  8  llM  4  on  _ 9    9    19  10)10 

4»lll.Mned,    ditto,    ■  itto,    8  Ihi  12  on  10    9     10  10)11 

♦o-lB,  72  reed,   ditto,   ditto,    9  Itw  5  ou  11  10)  H  10)  la 

3»-in.  M  reed,  Eed  End  Long  Cloth,  38  '  i  I  I  I 

y»rd«.  » lhe...—..„ ..8    3     '  8  li?)'  9    1)    9    3  ''■»    9j^9  10) 

Leeds. — The  woollen  market  has  been  one  of  the  quietest 
known  for  a  long  time  past.  Employment  throughout  the 
district  keeps  very  good,  so  far  as  the  woollen  trade  is  con- 
cerned. _  In  the  flax  trade  there  is  every  probability  of  short 
time  being  adopted  before  long. 

Rochdale. — The  market  has  been  well  attended,  but  there 
was  not  much  business.  Manufacturers  have  kept  their  stocks 
very  low,  and  no  doubt  there  will  be  full  employment  in  their 
mills  for  some  time  to  come.  Wool  sells  steadily,  and  prices 
are  unchanged. 

C  O  EN 


AilERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— N'ovKMBER  7. 
'  There  has  during  the  past  week  been  an  average  decline  on 
flour  of  2oc  per  barrel.     Receipts  have  'oeen  large ;  there  has 
also  been  a  material  decline  in  wheat.     The  movement  has 
been  large,  so  that  stocks  have  not  accumulated  to  the  extent 
n.^ual  at  this  season  of  the  year.      But  the  course  of  the 
Western  wheat  markets  in  the  past  few  days  indicates  that 
supplies  can  be  kept  up  bv  rail  ouring^the  close  of  navigation 
at  the  reduced  prices.     Wheat,   as   stated   above,   has  eipe-  | 
rienced  a  very  marked  decline.     Receipts  at  this  mai-kct  are  . 
1  pretty  liberal,  and  the  movement  Eastward  from  the  upper  I 
^  lake  ports  has  been  very  large,  and  there  is  no  accumulation  ' 
j  here.     The  principal  causes  of  the  decline  seem  to  have  been  { 
the  decline  in  exchange,  depression  in  foreign  markets,  and  ' 
the  scarcity  and  high  rates  of  ocean  freights,  together  with  ' 
sympathy  with  the  depression  which  prevails  in  all  branches 
of  trade.     In  Indian  com  there  has  been  a  steady  decline, 
under  free  offerings  on  sale.     The   receipts  at   the  Western 
markets  hare  been  large,  but  there  is   no  accumulation  of 
stocks  on  the  seaboard,  and  the  crop  in  the  Atlantic  States  was 
defi<  ient.    The  position  of  the  staple  on  this  market  is,  there- 
fi.r>     1  Htr.  ,ii(^  one. 

"ing  are  closing  quotations  : — Floor :    Superfine 
St  ..artem,Si.l.>  to  K.M,  extra  State,  4c..  ?.%8.5  to 

Stji-;  Wert«msi>ringwheatextrim,$.'i.75to8«.10;  ditto  winter 
wh.iit  extras  and  double  extras,  S*)..JO  to  $10.0<J;  city  shipping 
eitnui.  86.00  to  86.50 ;  city  trade  aud  family  brands,  i-x.M  to 
810.0*»;  Sonthem  l>:ikeni'  and  family  bninds,  .'■Mix  1 1.  ?  10.25  ; 
&>utlicrn  m):  ■  i:i8.  8<>-;0  to  57.7.5;  rye  :'■  i  Hne, 

8^1.70  tj  .<•'.-  itl.  W.-4t«.m.  .Vr;.,  SU.L'O  t I  brl. 

Grain:   Wlicut, -No.   J  to  !<1.3,S;  wiiiUn  5L-i.">  to 

81.70.     ('..rn,  white  V  70c.     Rye,  85e  to  JWc. 

OaU,  Chicago  mixed,  »•..  t- .  t , ,-.      ivas,  Canada,  95c  to  81.25. 

LONDON     MARKETS. 
STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 

MaUK    La.M!,    FkIIiAT    fcVJNIKO. 
tone    has   during    the   week    Utvjiiio    liriiitr   at   iii<>nt 
uients.      DrliviTii'S   of    wheat  fioin    faniiiTH  Imvu  f.ill.n 

■' '  laycd  f,,rvi;;ii  an-iv.i'.ii.      With 

l)ri(<-8 


all  other  poi-ts  will  extend  over  a  still  longer  period.  In  the 
proximate  future  there  will  consequently  be  full  supplies, 
but  a  falling  off  later  on,  and  in  the  aggregate  the  quantity 
of  wheat  on  view  is  not  considered  as  iu  excess  of  prospective 
requirements. 

At  Mark  lane  the  receipts  of  English  wheat  have  been  veiy 
moderate,  and  have  cleared  oiF  rather  slowly  at  quite  previous 
rates.  Foreign  wheat  met  rather  an  improved  demand,  which 
increased  towards  the  close,  and  has  resulted  iu  an  advance  of 
Is  per  qr.  Most  of  the  American  new  spring  wheat 
offering  at  oSs  per  qr  has  cleared  off,  and  5I^s  to  62s, 
according  to  quality,  are  now  the  rates  required.  Several 
parcels  of  St  Petersburg,  by  steamers,  were,  however, 
rather  pressed  for  sale  early  iu  the  week,  but  for  this  class  of 
wheat  also  there  was  a  stronger  market  to-day.  Flour  remains 
without  quotable  change,  with  a  limited  inquiry.  English 
malting  barley  continues  in  steady  request,  and  for  foreign 
grinding  sorts  prices  are  agaiu  the  turn  higher.  There  has 
been  i-ather  a  strong  demand  for  beans,  which  are  fully  Is 
dearer.  Peas  hold  their  value  firmly.  With  some  falling  off 
in  the  arrivals,  the  market  for  oats  is  harueniug.  Maize  has 
risen  Is  to  2s  per  qr,  and  there  is  still  an  upward  tendency. 

The  arrivals  oft'  the  coast  since  Friday  last  comprise  21 
cargoes  of  wheat,  1  maize,  7  barley,  1  rye,  and  3  beans.  The 
sales  included  the  following : — Wheat  arrived — New  Odessa  ' 
Ghirka,  at  57s  Cd  to  GOs  ;  old  Marianople,  tit  62s  3cl,  port  free, 
4921bs ;  No.  1  Milwaukee,  at  COs ;  spring  New  York,  at  58s  6d 
and  6Cte  per  480  lbs  to  U.K.,  and  58s  6d  to  the  continent,  sea 
damaged  for  sellers;  on  passage — Californian,  at  63s  and  648 
per  500  lbs  to  U.K. ;  shipping  or  to  be  shipped — Cali- 
fornian, 638  per  500  11)8  talc  quale,  Californian  terms ;  Maize 
on  passage — mixed  New  York,  ."2s  6d  to  33a  ;  Nov.-Dec.  ship- 
ment, at  32s  9d  to  338  per  480  llis,  American  terms  to  United 
Kingdom,  outturn  within  1  per  cent.  Barley  on  passage — 
Danubian,  29s  9d  and  303  l.Jd ;  shipment  end  of  Nov.,  at 
30s  9d  per  400  lbs  tale  quale  to  the  United  Kingdom.  Rye 
for  shipment — New  Odessa,  at  41s  6d  per  4S0  lbs,  continent. 
Beans  on  pivssage — Larache,  37s  6d  to  38s ;  for  shipment, 
37s  7id  to  39a  per  480  lbs  tale  quale  to  United  Kingdom,  all 
•  c.  f,  and  i.  terms. 

Sbip  Arbitals  This  Wkmc. 
Wheat.        Uarley.        Mult.  Om>.  Mnlzo.        Flour, 

qrs.  qrs.  qrs.  qr.t.  ([r*.  iKclu. 

English  k  Scotch        820    ...    2»«0    17W    

Irijh 1010    ...       

Foregt    29230    ...    2870    31110    ...    2M0    ...  |    **> 
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COLONIAL    AND    FOREIGN    PRODUCE   MARKETS. 

TRANSACTION'S  OF  THE  WEEK. 

FoA  Ru-OKT  or  Tuia  Dat'r  Makkkts  skh  I'ohtjciiipt. 

MiKCiNo  Lank.  1''kii>ay  Kornino. 
SuGAB. — There  has  been  some  inquiry  for  low  ili'sori[>tioii«,  and  the 
market  is  geDemlly  rather  tirmer,  bat  without  aotivity.  hitocks  con- 
tinue large  with  money  «tiU  high,  so  that  ■neoulntlon  is  rather 
limllod.  The  dinpnte  between  the  American  GovnrnUKHit  and  the 
Cuban  authoritios  hm,  .it  pri>»ont,  oxoroiaoJ  little  iutliionco  hero. 
Several  porceia  of  brown  Ea«t  India  Maniln,  &o.,  hive  noId  at  ol>out 
Gd  per  cnrt  recovery  from  late  lowoat  quotaiioua,  the  xnpply  of  theiio 
doBcriptions  now  allout  being  much  smaller  than  laf>t  roar.  Wcat 
India  is  Armor.  Salea  to  yealerday  1,307  c««ks,  including  crystalliaed 
Demomra  at  20a  (!d  to  80«  jwr  cwt.  Boet  sugars  have  sold  to  aiTire  upon 
terms  rather  higher  than  laat  quoted,  and  then-  ;Iit«  uiilo4n 

at   a   further  luivance.      Kefined  ateady,    as    lii.  ;•>   flic:i|»r 

than  foreign,  ran  bo  sold  laid  down  here.  Deli  ..  '..■■:  v.uot  wore 
again  below  the  landinK",  and  the  stock  sbowod  some  docrcaae.  The 
latest  rettini  for  the  United  Kingdom  ahowod  the  total  to  hn  I9.'>,000 
tons,  being  45,000  tons  in  excess  of  tha  proviotu  year,  bat  l^i,OUO  ton* 
more  than  In  1871  at  the  same  date. 

IiirosTs  aui  UauTKUss  of  Svuia  Into  Losi>o!t  Nov.  1'       "     '"-  '"    ' 

1873  IWi 

Irapnrtod tona    J.loliW    ...    ln!,:im    ... 

Kellrcr}'— beimaa* MIKIO    ...    1«I17«>    ... 

Kiport „.       UOU    ...        «3ia    ... 

SUK-li 8400^  a«?«w 

iliiurititiH. — l,.*r>0    bogs    an'  '  -■■'  ''i'- 

2,932  bogs  l>r  ai:ction  part  sol<l  i. 

J/ri(/r<iji.—2,;"J0  bags  brown  Ui ;.  .    .  ri^J'SK'T 

at  ir.«. 

Prnany.—\,200  basket*  hats  aoM  by  private  contract  at  Id*  Od 
to  17s. 

M'niV/r.— 47.000  ban  Ha  Tlo  on  tba  iipot  and  near  at  hsnd  n(  Ids  6d 

/•                     -  .         ,                       ntmet  sold  *»  Uls  «d  to  S»*  f«. 

(  :■<  by  auction.  Soft  grey,  2ii  to 
20. 

'  .1  reported   nt  22«  f-r  Trlnl.lnd.     21H 

PS-.  !.l   for  arrival   at   TJ»  per  rr-i  t.,r  the 

I   ■.  :il. 

/ .  Higher  rales  am  domandsd  (or  Fnosb  ' 

/.  ;»  market  continues  Una  with  a  at  <    it  uiy 

lit:  ',*  ai«  ratber  dearar.    Clyd*  arasl:  nn*d  •oais 

••■'■  .  . ,. uxr  qoolationa. 

-K«  — SO  paiMbeoD*  Aiv 
Trnnsaotlona  bavo  U-  '■'  "'> 
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'lift  market 
iiv  jiiiv;i-"  contract  ft 


n»<MiLh8;  whUitt  the  arrival  of 


rn    lmr<i    not  bsM   My  pU' 

iltsntion  to  rspon 
■•H  tbo  WMk. 

-J  ..„,;  i*  scaia    mIIt*,  th*  demand  being  further 

niDg  portion  frotn  *  stimuUtod  by  Um  advaa««Kl  ratM  psi4  on  tiM  Uatob  Trading  Company's 


1424 


THE  ECONOMIST., 


[Nov.  22,  1873. 


sale  on  Wodnesday,  viz.,  about  1  and  2  cents  over  valuiitions.  Good 
ordinary  Java  quoted  (JL^c  to  ()2c.  This  result,  combined  with  the  very 
small  stock  here,  tenda  to  inspire  conHdouce,  and  latest  sales  show  a 
rise  of  ubont  5.s  per  cwt  from  the  mo^t  depressed  quotations  of  last 
week.  At  auction  22S  casks  35  barrels  258  bags  plantation  Ceylon 
sold  as  fi'llow.-i :  pile  greyish  to  middling  bold,  lOTs  to  Ills ;  smallborry, 
10+s  to]0(is  (Id;  pale-like  native,  at  101s  fid;  1)0  bags  n.ative  bold, 
lOls  (id  t'l  102h  (id  ;  smaller,  KUs  ;  small,  i)G8 ;  1,375  bags  Manila  sold  at 
lOIs  to  lOls  (id  for  good  oi-diuary ;  1,5G3  bags  foreign  found  buyers  : 
Central  Anifriciin,  103s;  Babia,  96s  to  lOus  6d ;  Ija  Guayra,  lOfis  to 
lOfis  tid  ;  Porto  Rico,  9',)s.  A  good  business  has  been  dono  by  jjrivate 
contract,  chiefly  from  second  uands,  2,000  bags  Manila,  at  lUOs  6d  to 
lOls;  good  ordinary  native  Ceylon,  at  101s.  Sales  of  plantation  Ceylon 
of  1873-1:  crop  has  been  made  at  lOos.  A  cargo  of  St.  Domingo 
reported  at  or  about  9-la  per  cwt.  The  latest  Brazil  advices  sliyw  a  de- 
pressed market,  with  prices  tending  downward. 

IMPOKTS  and  Dglivekies  of  Cofpeb  to  Xov.  15,  with  Stocks  oa  hand. 
1S73  1872  1871  1S70 

Imports tons     66350     ...     56S80     ...    G4520    ...    65S50 

Delivery— homo  use InO-X)     ...     17800    ...     19770    ...     1S130 

Ex  r.i  t 46000     ...     43390     ...     60150    ...    42900 

!>10<;k llilO     ...     U170     ...     18810    ...     28190 

Tea. — There  has  been  rather  more  inquiry  for  black  leaf  Congous, 
the  modinm  to  good  grades  showing  some  improvement  in  prices.  Com- 
mon to  fair,  at  10:Jd  to  Is  Id,  remain  about  the  sarne  as  before.  In  other 
respects  no  change  can  be  quoted,  and"  the  market  is  without  animation, 
but  importers  continue  firm.  4,150  packages  China  wont  without  ma- 
terial change.  Scented  teas  are  without  itiipiovemeut,  also  the  low 
prices  of  ijreen  continue  to  prevail.  Finest  Moynes  keep  steady.  3,2Gi 
packages  Indian  growth  by  auction  went  at  about  last  week's  rates. 
There  have  been  several  arrivals. 

Rick. — A  strong  speculative  demand  still  prevails,  prices  for  the 
week  ranging  from  6d  to  Is  (!d  higher  than  in  the  previous  one.  New 
crop  for  shipment  has  sold  at  some  advance,  including  Rangoon  at  1  Is. 
Theweekly  circular  of  the  Loridon  Rice  Brokers'  Association  reports 
twenty  five  cargoes  Rangoon  as  having  sold  at  10s  l^d  to  10s  UJ^d, 
including  one  September  shipment  at  lis  Hd  ;  seven  Bassien  at  10s  to 
10s  9d  ;  three  Aky  at  the  latest  prices,  being  10s  4|d  to  10s  (id ;  four 
Moulmein,  recently  at  10s  6d  to  1  Is  3d ;  one  Saigon  at  iJs  (id,  and  re- 
sold at  10s.  1,200  tons  Madras  to  arrive  at  Us  3d  to  Us  6d.  4,000  tons 
Bengal:  white,  i3s  to  15,s;  Dacca,  10s  3d  to  10s  Od;  Ballam,  lis  3d  to 
123;  all  ex  quay  terms.  On  the  spot  various  parcels:  white  Bengal, 
lOs  to  15s ;  Dacca,  10s  (Id  ;  :\Iadras,  lOs  to  12^.  20,000  bags 
Rangoon,  including  11,'J'Jil  l.;!^;3  by  auction,  at  10s  to  10s  bd 
per  cwt. 

ijii'ORTs  and  Delivbuies  of  Hice  to  Nov.  15,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Ira  .Mil) tons  I0oS40     ...     76200     ...     "slOO     ...    65330 

1)  nvcii...« 104030     ...     92080     ...    91700     ...    68220 

"■'  33150     ...     23290     ...     39820     ..      489<K1 

Sago. — 272  bags  by  auction  sold  on  former  terms;  small,  178;  me- 
dium, 18s;  bold.  2I3  to  21s  (id  per  cwt. 

TaI'IOCa. — G14  bags  were  chiefly  taken  in.  A  few  lots  Singapore  sold 
at  2j^d  per  lb.  89  bags  pearl  tapioca  sold  at  28s  Cd  per  cwt  for  very 
bold  grain. 

Black  Pepper. — The  market  is  firmer,  with  sales  of  Ponang  at  ^d 
advance.  847  bags  by  auction  sold  at  7^d  to  7^d  for  gooil  quality. 
41G  bags  Rhio  withdrawn.  Privately  sales  of  Peuang  at  7^'l ;  Singa- 
pore, at  7^d.  To  arrive,  7|d  paid,  and  for  Penang  T-^^d  to  7^d  per  lb. 
There  is  now  a  good  demand. 

White  Peppeb. — A  few  transactions  reported  by  private  contract. 
Singapore  at  lid.  101  bags  Penang  at  public  sales  realised  lOgd  to 
10|d  per  lb,  short  prompt. 

Other  Spice. — (Cloves  have  advanced  l^d  to  2d.  18  cases  Penang  by 
auction  sold  at  Is  7d,  and  subsequently  Is  8d  paid  by  private  contract. 
.50  bags  Amboyna  in  yesterday's  public  sales  reali.-cd  Is  l^d  to  Is  IJ.I. 
Business  has  been  dono  in  Zanzibar  iit  Is  Id  to  Is  2d.  15  ca,ses  Peniing 
muco  were  chiefly  taken  in.  ,3  cases  low  and  ordinary  brought  Ss  4d  t,T 
3s  Gd  for  low,  and  28  8d  for  ohip<.  8  cases  wild  11  jd  to  Is.  9  oases 
nutmegs  were  bought  in.  fi3S  bags  pimento  about  half  sold  at  2'Jd  to 
2jd  per  lb.  A  good  demand  by  private  contract.  500  boxes  cassia 
lignea  were  withdrawn ;  also  40  packages  low  cassia  f r  ra  Bombay. 

Salti'Eihe. — The  market  remains  quiet,  and  no  sales  reported. 

IHPOKl'S    and    IJKLIVEBIES  of    aALTI'KTKK  10  Nov.  15,  With  STOCKS  Oil  IIHild. 

1873  1872  1S71  1870 

Imported  „.~,..»...ton»    11020    ...    lOSlO    ...      9760    ...      958) 

Toul  delivered   9260    ...      9890    ...    lOlSO    ...     12200 

Stock 4320    ...      2800     ...       1960    ...      2160 

DIl^SALTEl^v  Goods. — Transactions  generally  have  Ixjon  sm.all.  1,050 
bags  fine  pale  Cubes  Gambler  by  auction  partly  sold  at  39s.  44  half- 
bales  taken  at  22s  to  233  Gd.  Business  in  block  to  arrive  at  24s  6d. 
Cutch  quiet.    A  few  sales  have  been  made  in  lao  dye  on  former  terras. 

SiiELL.vt;  is  quiet.  The  last  business  iu  A.  C.  gurnet  to  arrive  was  at 
Hi  lOs.  A  few  lots  button  on  public  sale  sold  upon  rather  lower  terms 
from  9/  12s  Gd  to  11/178  Gd  per  cwt. 

IIlusH. — The  sales  of  East  India,  comprising  IKI.S.'iO  l.iji.^,  have  gone 
flatly,  and  at  ^d  to  .jd  per  lb  decline  for  the  better  qualities,  and  ahout 
half  sold.     Heavy  sorts  were  chiefly  bought  in. 

METAL8.^Prico3  have  been  iiTegabir,  and  in  many  instances  lower 
during  the  week.  Yesterday  the  announcement  of  a  reduction  in  the 
Bank  rate  had  little  Luflueuco  in  the  markets.  Straits  tin  has  been  sold 
at  a  decline,  viz.,  110/  cash;  in  one  instince  113/  accepted  for 
December  and  January  delivery,  A  contract  made  in  Banca  at  the 
n!<xt  sale  prices.  Some  few  parcels  of  spelter  sold  during  the  week. 
Silosian,  at  '/<(!/  to  20/  "s  (id  ;  best  brands,  20/  10s  ty  28/,  Copper  has 
been  rather  pressed  for  sale,  resulting  in  lower  rates.  Chili,  82/  to 
85/,  Australi  in,  93/ to  94/.  'liesterday  a  firmer  market.  Scotch  pig 
iron  ranged  from  llOsGd  to  1058  Gd.  This  morning's  price  is  106s  6d. 
1^0  change  in  rails  or  other  kinds  of  iron.    Quicksilver,  20/  per  bottle. 

Hemp.— Manila  remains  very  quiet,  with  limited  transactions  by  pri- 
Tatecontract.  Ol  1,359  bales  by  auction  the  sound  was  chiefly  taken  in. 
A  few  lots  of  Lupez  sold  at  G(;/  lOs  to  Ci'l.  IC  tons  Petersburg  clean, 
32/  lOs  to  32/  15».  34  tons  slightly  damaged  Riga  at  34/ to  37/  los 
j)er  ton. 


Jute — No  change  of  interest  has  occurred.  Sevenl  sales  have  been 
made  for  arrival,  but  the  demand  on  the  spot  is  slow.  Tha  state  of  trade 
in  Dundee  has  not  un.;!ergone  any  material  alteration.  Manufactured 
goods  are  dull. 

LiNSf:En. — There  has  been  some  increase  of  demand.  Calcutta  sold 
at  fils  Gd  ;  to  arrive,  61s  9d  to  G2s,  November  shipment.  Some  Bombay 
by  auction  realised  G2s  Gd.  A  cargo  of  ..^zov  seed,  o£f  the  coast,  sold 
at  58s  (id  per  quarter. 

PETROLEU.VI  quiet.  American  refined,  Is  O^d  to  Is  Id  jwr  gallon, 
according  to  conditions. 

Spirits  of  Turps.xti he  lower.  American,  80s  9d  at  one  time,  bnt 
now  worth  31s  3d  to  31s  Gd  ;  January  to  April,  323  to  32s  (id  per  cwt 

Gils. — The  chief  feature  of  the  week  is  an  improved  demand  for 
cocoa-nut  oil.  A  largo  busicess  reported  in  Ceylon  at  32/  lOs  to  83/, 
and  hoWers  now  re(]uire more.  No  change  in  cocoa-nut.  Palm  scarce. 
Lago-i,  38/.  Linseed  oil  dull,  and  again  lower.  Ou  the  spot,  29/  10s 
to  29/  15s.  English  bron-n  rape  quiet  at  32/  to  32/  5s;  first  four 
months,  33/  lOs.  Retinod,  31/  to  34/  10s,  Foreign,  30/  per  tun. 
Sperm  is  in  better  demand  at  92/.  Pale  Southerns,  34/;  pale  seal,  35/ 
per  tun.  Olive  quiet,  with  sales  at  40/  to  42/  per  tun  for  th  e  lower 
qualities. 

Tallow. — During  the  week  prices  of  Russian  recovered  nearly  Is 
from  the  lowest  current  last  Friday.  Petersburg  on  the  spot  and  to 
the  end  of  the  year,  41s  to  4l8  3d  ;  March,  42s  9d.  The  market  has 
been  quiet  during  the  last  two  days.  Price  on  the  spot  and  next 
month,  40s  9d ;  March,  42s  3d  to  42s  Gd ;  old,  393  Gd  to  40s  per  cwt  on 
the  spot. 

Particclars  of  Tallow. — Mondav,  November  17. 1873. 

1870.  1871.  187i.  1873. 

CWlt  CIV  18  cwta  cwts 

Slock  tills  dnv 39,;'08     ...    2il.5Sl     ...     33,958     ...    38,353 

Delivery  last  week 3,123     ...       2.470     ...       2,220     ...       2,154 

Ditto  since  1st  Jane 56,123     ...     57,326     ...     45,984    ...     34,975 

Anlvsls last  week 1,203     ...       2,112     ...  749     ...       2,630 

Ditto  since  l»t  jB.e 63,071     ...     54,885     ...     u2,7i6     ...     48,930 

Price  of  Y.C *4s  Od     ...     i9iijd     ...     46a  9d    ...     41s0d 

Price  of  tjwn  45s  Bd     ...     50s3d     ...     453  9d     ...     42sOa 


POSTSCPiIPT.  FRiDAf  Evening. 

SoGAH.— The  market  is  quiet.  Privately  3,000  bagi  native  Madras 
(a  resale')  reported  at  19s.  3,400  bags  Mauritius  at  20s  to  24s.  Sjiles  of 
West  India  195  casks,  making  1,572  casks  for  the  week.  At  auction 
295  casks  Ponang  were  taken  in.  4G2  bags  Natal  part  sold  at  19s  to 
23s.     29G  bags  Natal  concrete  sold  chiefly  at  193  Gd  per  cwt. 

Coffee. — At  public  sale  481  c^sks  53  barrels  021  bags  Plantation 
Ceylon  sold  at  fully  yesterday's  prices.  750  bags  native  at  lOls  Gd  to 
104s  Gd  for  good  ordinary  to  bold.  522  bags  Ei^t  India  at  1223  to  1258 
for  tine  Mysore.     Two  floating  cargoes  of  Rio  sold. 

RiOE. Several   cargoes  of    Moulmein   sold  at   10s  Gd  to  lis  3d  ;  one 

distant  sailing  at  lis  Gd  ;  Rantioon  cargoes,  lOs  lOJd  to  lis  3d. 

Black  Pepper  firm,  and  again  rather  dearer.  Penang,  7yV<1  to  7Jd; 
Singapore,  7|d.     Ponang  afloat,  7\a  to  7^'^- 

Cloves. — Penang  advancsl  to  Is  9d  ])er  lb. 

Safflower. — 40  bales  Bengal  sold  at  rather  lower  rates,  from  G/  7s  Od 
to  7/ ;  low,  G23  Gd  to  073  Gd. 

S11ELL.VC 58  chests  sold  upon  lower  terms.  Good  third  button,  8/  5s. 

Metals.— Straits  tin,  115/ to  UG/,  cash. 

Oil.— 98  casks  sperm,  by  auction,  sold  at  88/ lOs  to  92/.  90  casks 
Southern  bought  in.  91  casks  East  India  fish  oil,  part  sold  at  26/  10s 
per  tun.     357  packages  cocoa-nut  were  bought  in. 

Tallow.— 1,504  casks  Australian  by  auction,  rather  more  than  half 
sold  :  mutton,  41s  to  42s  9d  ;  beef,  38s  to  393  3d ;  inferior  in  proportion. 
252  casks  South  .\merican  and  Rio  Grande  bought  in.  471  casks  old 
Petersburg,  part  sold  at  393  Gd  per  cwt. 

ADDITIONAL   NOTICES. 

Gheex  Frdtt. — The  report  of  Messrs  Keeling  and  Hunt  states  first 
arrivals  of  oranges  from  St.  Michael's  and  Valencia  have  come  in  good 
condition  and  fine  quality,  realising  high  rates.  Lemons  in  better 
demand.  Barcelona  nut.i  ineet  steady  sales.  More  inquiry  fi  r  Brazil 
nuts,  at  higher  prices.  Black  Spanish  nuis  unaltered.  French  ches- 
nut3  and  walnuts  improved  in  value.  Almeria  grapes  rather  dull.  Faro 
soft-shell  almonds  and  West  India  cocoa  nuts  much  wanted. 

E.SOLISH  Wool.— Rather  more  business  since  Jlniay,  and  prices  a 
little  firmer. 

Colonial  Woou— Market  firm,  but  not  much  doing.  The  public 
sales  commence  27th  inst .  arrivals  only  48,2G0  bales. 

Silk.— Market  uncliange'l,  a  small  business  doing  at  previous 
quotations.. 

Seeds. —Tlie  trade  for  seeds  continues  quiet,  except  lor  canary  sood, 
which  is  rapidly  advancing  in  value. 

UBMP.-:-Both  Russian  and  Manilla  remain  in  a  quiet  state,  with  bnt 
little  business  passing. 

Toiucco. — There  baa  hei-n  a  fair  extent  of  business  transacted  in 
American  tobacco,  buyers  having  given  consideiablo  attention  to  the 
last  import,  selecting  such  as  has  been  desirable  for  their  roquireioonts. 
Exporters  would  have  operated  to  a  much  larger  extent  had  the  stock  on 
sale  offered  a  better  selection.  Prices  continue  steady  for  most 
classes ;  holders  generally  show  no  inclination  to  submit  to  conce.ssious. 
In  subftitutes  and  segsr  tobacco  a  moderate  business  done. 

Leathkr. — A  fair  general  trade  for  most  descriptions  of  leather  has 
continued  ttirougbout  the  week.  On  Tuesday  at  Leadcnhall  there  was 
a  moderate  supjily  of  fresh  goods,  but  the  inquiry  was  chiefly  for 
English  butts,  24  lb  to  3'Olb  average,  of  which  the  stock  was  limited. 
Light  shaved  hides,  light  English  shoulders,  heavy  bellies,  and  heavy 
Spanish  horse  hides  were  also  in  demand  at  lull  prices. 

Metals. — The  business  of  the  week  has  been  on  an  improved  sralo 
and  at  rather  better  prices  for  some  metals.  Copper  has  been  in  more 
or  less  considerable  request  daily,  and  wo  close  with  prices  20s  a  ton 
above  last  week's.  Iron  is  quiet.  Tin  rather  recovering  fnmi  last 
week's  greatest  depression.  Spelter  and  lead  firm.  Tin  plates  a  little 
more  in  demand. 
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MKTKOFOLIT.VX  OATTJLE  AlAKKET. 
MoKOAT,  Not.  17. — The  toial  imports  of  foreign  stock  into  London 
last    week  consisted    of     I2,t>5'.)   head.    In    the    correaponding    week 
iMtvear  we  received  lo.L'TS  ;  in  ia71,  l(i,243;  in  1870,  13,487 ;  in  18(59, 
12,964 ;  and  in  ISCS,  5,99d  head. 

The  cattle  trade  to-day  has  been  dulL  The  supplies  have  been  good, 
and  quite  equal  to  the  demand,  which  has  rulo^l  heavy  As  regnrds 
beasts,  the  receipts  from  our  own  grazing  districts  have  been  larger 
than  usual,  but  middling  stock  has  airaiu  predominated.  There  hure 
been  a  few  choice  aniui.'  ■  »  •■  \,  Sales  have  progressed  slowly 
:>t  about  the  rates  currt^  -I,  the  extreme  quotation  for 

•',.>  l>.st  Scots  and  crc5~.     _     i     Gs  4d  per  8  lbs.     From  Lin- 
ire   we    hare    received    about    4<W,    from    Leicestershire    and 
mptonsbire  abint  U.'JfiO,  from  Norfolk  30.   Uerefords  230,  other 
1  Kngland  about  400,  from  Scotland  U2,  and  from  Ireland  about 
^id.     As  usual  the  foreign  side  of  the  market  has  K'ou  principally 
■applied  with  Tonning  stock,  about  1.720  head  be-ng  on  offer.     There 
ave  also  beon  about  340  Spanish,  .lud  I3o  Dutch.     The  market  has 
..An  bf'ivr.  at  about  previous  currencies.     The  sheep  market  has  been 
:>Ued  with  English  breeds,  but  fairly  with    foreijin.     The 
-  have  been  in  modi^r-ito  ro^jiiest,  and  have  occasionally  made 
•■-,  loU  to  7s  per  IS  lbs;  other"  nand  has  been  heavy.      Calves 

ave  changed  hands  to  a  mo..  '.  at  late  rates. 

^    rents  ^'S    fskLK. 

Not  18, 1S7I.  Xot.  1 7, 1 873. 

Bea»t-  4,120    5,890 

8hr«p  aiM  laiDifs    .....«>. — ..    16,390      .............     17,<IS0 

C«lTM - 215 a» 

Pig« ™ IIO    _.  ...  120 


T!i'>  trade  has 


METROPOLITAN  MEAT  MARKET. 
Fbidat,  Nov.  21. — A  fair  supply  has  been  op  otier. 
een  stojuiy  as  follows : — 

per  8  XhM  by  to*  carcaM. 
•di4|  sdio 

.4    0  to  4    4  I  Infrrior  inattOD 4    4  to  S    0 

.  4    • 

.  »    0 

.  k    4        5    A 

.SO        6    4  i  Small  pork 5  10 


4  lu  I  MM^Iiniruilu    < 

i    4  1  Prima  oitu...^...„...„ 5 

1  t.»rs«  port! , 3 


i;. 


POTATO    MARKETS. 

.11    ,vvr>    <riT\i.FIILI>s  Fri'lay,  N'ov.  21. — W  uii    tiiont-nite  snp- 


trude   at  tliese  markets  continues  steady,  sud 
;    -J,  .^--i_:    u-^i.; ;— Kegent-s    lOlhi  to  130i ;  rocks,    OOs    to    SOa; 
iidneys,  ItKta  to  12Us;  Victorias  or  Hakes,  llOa  to  ISOs  per  ton. 
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■-  K»n>i!njrton,  late  dining 

I  itttor  o( 

il,  UoilMjr  row,  Cbolse*,  and  Coioa  Mart, 

14,  milk  ioner. 

marcbMit. 

>«,  rotrebant  tailir. 
4  ->•  1 1  e,  eiM«M(a(  tor. 
■e  <»»It. 
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STATEMENT 

or  Imports,  Exnorta,  and  Hume  Conaum|iti*n  of  the  foltowtne  articlu  In  the 
16  ^Mkaen  llnir  Nov.  13.  1873,  ahowiag  the  Stuck  on  Nov.  15,  cumpared  with 
the  correspond iiu  period  of  1872. 

FOR  THE  PORT  OF  LOXDON. 
•,*  Of  those  ankles  duiy  free  the  deliverlM  for  E'l'oriauoa  are  Included  under 
the  head  Home  Coiisumptiun. 

EAST  AND  WEST  INDIA.  PRODUCE,  Ac. 
SUGAR. 


British       

Plantation.       1^72 


l:i73 


EvrORTEO. 


IIOKK  v,<»>«usn' 


1872     ;     1873 


1873 


tons 

tons     1 

tons 

tons    1 

tons 

tons 

tons 

tons 

West  India. 

8M13 

103288 

885  ' 

1370  1 

712114 

83S7S 

241130 

25801 

Mauritius  ... 

itioie 

13785 

42S 

727 

13869 

131128 

4337 

.1026 

Ilengal  k  Pg. 

8631 

7321 

303 

40S 

SIWH 

»3»» 

31)78 

0821 

Madras  

8139 

1S8S0 

07 

788 

6967 

1163? 

3750 

8487 

Total  B.  r. 

217129 

1J0353 

1889  1 

3303  ' 

B«61(3 

12IS39 

36316 

4324S 

Foreign. 
Slam,  Sec... 
Calia  St  Hav. 
Brazil    .. 
P.  R'co,  !k.. 
Beetroot.. 


27783 
7»M 
8375 
5381 

18581 


29384 
U(.W7 
134 tl  j 
4234 
325S7  ■ 


UK  ' 

931  I 

16  1 

180  ! 


662 : 

48t 

469 ; 

694 

»  ■ 


31346  168!W  I  14630  |     2«a30 

4808  !  12146  !  SSM  3229 

6583  ;  11319  2098  3401 

S3«2  ;      4761  2875  I       1286 

30830  ;  3484S  26C8  {      3881 


Total  Frgnf     68138       89734         2I15I 


21>l5       60043  ,     81867  ,     27948       41740 


Grand  Totail  186387 


luroarsD. 


1340  ;       6498      ■•'—'■      ■-■  •■•    ■ 
MOLASS^■,^. 

ExroxTiD.      I  HOHi  Coaaoiir. 
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tuns 
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'1- 


Vat:«l   ._...  1 
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cwla 
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24S86 


10*674  I  188170  I     8W42       ai30« 
COFFEE. 
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COMMEECIAL   TIMES. 

WEEKLY  rUICE  CURRENT. 

%*  The  prices  in  t^efoHowlnKllst  are 

carefully  rcvisc.l  every  Friday  af lernoou 

by  an  eminent  liouse  in  each  department. 

LONDON.  Friday  Evenixo. 

Ashes— duty  free               »  d     s  d 

Pot,  Canada percwt  S3  COO 

Pearl 48  0      0  0 

Cocoa— dntv  Id  per  lb 

W.I.— Trinidiul per  cwt  44  0  130  0 

GrcHiKla.  &o 42  0    70  0 

Oiiavaqnil  43  0    58  0 

Brazil— Para 48  0    63  0 

Batiia  42  0    44  0 

Coffee— duty  14/percwt :  dried,  roasted, 

or  ground,  2d  per  lb. 
Jamaica,  flno  ordinary  to 

mid.. percwtl02  0  114  0 

good  middling  to  fine  ...115  0  126  0 

Mocha,  nnsarblcd 100  0  110  0 

^oodtotine IM  0  130  0 

Ceylon,       native,       good 

ordinary  100  6  101  6 

fine  crd.  .and  and  boW102  0  lOo  0 
plantation,   fine  to    fine 

fine  ordinary 101  0  105  0 

low  middlins 108  0  109  0 

middling  to  fine    110  0  117  0 

Java,  &c..  !ow  ordinary  ...  90  0    94  0 

ord.to  200.1  ordinary  -.  9«  0  103  0 

fine  ordinary  104  0  107  0 

Neilgi'crrv  and  Tellicherr\  105  0  118  0 

My.=ore.  piantntion  104  0  125  0 

Mysore  it  Jlnlabar,  native  93  0  106  0 

Brazil,  ordinary    83  0    90  0 

Kood  ordinary   94  0    9C>  0 

fine  and  fine  fine  ord.  ...  97  0  103  0 

washM 103  0  108  0 

Costa  Rica  anil  Gaatemala. 

line  ord.  to  low  mid.  ...100  0  106  0 

mkldlln!,- to  fine 107  0  110  0 

Cuba,  Poro  Rica.  S;c 99  0  110  0 

Drasrs  ami  Dyes— duly  free 

Aloes,  Kast  ludia 60  0  325  0 

Arffol,  Cavw    80  0    90  0 

Balsam,  Peru 8  6      9  0 

Bark,  Cascarilla  20  0    27  0 

Borax  SO  0    85  0 

Camphor.  China   75  0    77  6 

Cantharidrs per  lb    5  6      6  0 

Castor  oil,  firsts 0  6i    0  6i 

Saffron 27  6    29  0 

Saraaparilla,  Jamaica  18      3  3 

Cochineal— Honduras.!  rib    1  10      3  2 

Tenerillo 2  13  8 

Lac  dye,  native 0  3      0  6 

Tnrmeric— Dcngal...prowt  18  9    19  0 

Madras    11  0    16  0 

Java 8  0    10  0 

Cutch    20  6    21  6 

Gambler 24  8      0  C 

DyewoodS- duty  free      £  s     £  a 

Brazil,  Branch per  ton  27  15    29  0 

Do.  second  quality  9  0    16  0 

Fnsilc,  Jamaica 6  0      7  0 

Logwood,  Campeachy 8  10      9  10 

Honduras    6  15      0  0 

Jamaica  5  0      5  6 

Red  Sander 6  0      6  10 

Sapaii,  Manilla 8  10    10  10 

Slam 7  10      8  0 

Ceylon 9  0    11  10 

Pruit— f'urrants.duty  7a  s  d     s  d 

Patraa    per  cwt  28  0    35  0 

Vostizsa 36  0    46  0 

Island  0  0      0  0 

Gulf 0  0      0  0 

Provincial  24  0    33  0 

Figs,  da-y  7s  ?er  cwl 

Turkey...p.- cwt  duty  pd    0  0      0  0 
Plumt,  d-iiy  73  per  cwt 

French,  bottled 0  0      0  0 

German   0  0      0  0 

Raisins,  dutv  7»  per  cwt 

Valencia,  new    33  0    46  0 

MnscHtel 36  0    10  0 

Bniyma,rcdandClieBmo    0  0      0  0 

Sultana, 40  0    65  0 

Oranges —  , 

St  Michael,  Ist  quality, 

(latb'X    23  0    25  0 

Do.  2lid  quality 15  6    16  6 

Valencia 14  0    19  0 

Lislion  &  St  Ubes,  i  ch  IS  0    20  0 

Sicily per  box  10  0    12  6 

Lemons — 

Messina per  case  20  0    2J  0 

Barcelona  nuts per  bag  38  0      0  0 

Spanish  nuts  ...  per  barre.  63  0    64  0 

Brazil  nuts 47  0    48  0 

Cokernuts per  100  18  0    20  0 

Flax— dutyfree                  £  «     £  » 

Riga  K   per  ton    0  0      0  0 

_  \V  F  P  K   68  0      0  0 

8t  Pettrsburg,  12-head  ...  63  0    64  0 

B-bead  ...  44  0    45  0 

Egypiian,  Oomint  dressed    0  0      0  0 

—         native  ditto 0  0      0  0 

Kezux  —duty  free 

Bt  linog,  ilcan...  perton  36  10    38  10 

ouisl.ot 33  0    33  10 

half-clean   31  10    32  10 

Riga,  Rhine 38  10    39  10 

Manilla    39  0    44  0 

East  Indian  Uunn 16  0    21  0 

Chlntgrasa 0  0      0  0 

Jute is  U    21  10 

rejections IS  0     16  0 

cuttings   12  0    12  10 

Coir — Yam,  good  and  Cue  36  0    60  0 

ord.tolilr  2(1  J    83  0 

fibre 29  0    36  0 

rope  ~ 29  0    30  10 

Jank 0  0      0  0 


Hides- Ox  SCow  prlb    s     d      s  d 

H.  A.andM.Vid.dry...    0    9       1  C 

Do  &  R.  Grande,  salted    0    71    0  8 

Brazil,  dry  0  10      0  11 

Drvsalted 0    8i    0  11 

Drvsaltcd  Mauritius 0    7      0  8i 

Rio,  dry  Rio  Gr.ande 0  10      1  Oi 

West  Coast  hides   0  10      Oil 

Cape  salted 0    3      0  8 

Australian 0    4}    0  6J 

New  York 0    6}    0  6 

East  India 0    6      1  4i 

Kips,  Russia 0    0      0  0 

S.  America  Horse,  pr  hdo    8    6  10  6 
ladiso— duty  free 

BeiiL'al  perlb    16      7  11 

Oude  10      6  8 

Madras  0    9-67 

Knrpah 12      6  9 

Guatemala    12      6  11 

Leather— per  lb 

Crop  hides 30to461b8    15      17 

do        ..'. 80        65     1     7       19 

English  butts  ...16        24    1    7      2  6 

do  ...28        36    1  10      2  7 

Foreign  butts  ...18        26    1    6      2  0 

do  ...23        60    1    6i    2  3 

Calf  Skins   28        35    2    0      3  0 

do  40       75    1  11      3  1 

do  80      100    1    8      2  7 

Dressins  Hides -.    1    4i    1  64 

Shaved       do      17      1  11 

Horse  Hides,  English 15      19 

do    Spanish  ...per  hide    9    0  23  0 

Kips,  Petersburg,  per  lb    0    0      0  0 

do    Eastlndi.a 0    9      2  2 

Metals — Copper  per  ton  £    s  £  s 

Sheating,  bolts,  &c 100    0  105  0 

Bottoms 103     0  107  0 

Old 88    0  83  0 

Tough  cake  91    0  95  0 

Best  select 83    0  97  0 

Iron,  per  ton 

Bars,  Sic,  British  12    0  12  10 

Nail  rods  12  10  13  0 

Hoops.., 13  10  15  0 

Sheets 14    0  17  0 

Pig,  No.  1,  Wales   0    0      0  0 

Bars,  Wales 1110  12  0 

Rails  11  10  12  0 

Pi^,  No.  1,  Clyde 6    8      8  0 

Swedish 20    0  21  0 

Lead,  per  ton— Eng.  pig.  24    6  24  10 

sheet  25  10      0  0 

red  lead 25  10      0  0 

white  do 28  10  29  0 

patent  shot  27    0      0  0 

Spanish  nig  23  10  23  15 

Stool,  Swedish  in  kegs...  23    0      0  0 

in  faggots 23    0      0  0 

Spelter per  ton  28  10  27  0 

Tin,  English  blocks,  pt0Kl22    0      0  0 

bars  in  barrels 123    0      0  0 

Refined  124    0      0  0 

Banca 120    D      0  0 

Straits  117    0      0  0 

Tin  Plates,  per  box  s    d      ad 

Charcoal,  I  C  35    0  39  0 

Coke,  I  C 2S    0  30  0 

Molasses— dtylOdp  cwt  9    0  11  6 

Oils— Fish  4    8  £  8 

t-perm  per  tun  62    0  93  0 

Southern,  pale 34    0      0  0 

Seal,  palo 35    0      0  0 

Cod     35     0      0  0 

East  India 26  10      0  0 

Olive,  Gallipoli    48    0      0  0 

Sicily 43    0      0  0 

Malaga 43    0      0  0 

Seed,  Linseed per  ton  29  10  29  15 

Rape  refined  English...  34    0  3i  10 

Do  Foreign   36  10  36  0 

Brown   32    0  33  5 

Cocoa-nut 33    0  3S  10 

Palm  (Lagos)  37  10  88  0 

Oil  Oakes,  Linseed,  Eng.  13    0  13  5 

Foreign 10  7/G  11  :2/6 

Rape  6  15      0  0 

Oil  Seeds —  8    d      ad 

Linseed per  qr  68    6  C3  0 

Rape,  Calclltta,  R.A.T.  63    0      0  0 

Petroleum-Refined. prgal    I    Ojt    1  1 

Re£ned  coal  oil  0    3     0  0 

Provisions— fluty  free 

Butter— Waterford  pr.cwt    0    0      0  0 

Carlow  133    0  133  0 

Cork,  -Ithslo  l.,ls  130    0  130  0 

Limerick  120    0  128  0 

Frieslandlrt,!,    124    0  128  0 

Jer»oy    110    0  121  0 

Bacnn,  singed— Waterrd.  73    0  74  0 

Limerick  00    0  70  0 

Cork  86    0  70  0 

Hamburg  64    0  09  0 

Hams,  York 94    0  100  0 

Irl«U  9J    0  104  0 

Lard  —  Waterford      and 

Limerick  bladder  ...  74    0  76  0 

Cork  and  Belfast  do  ...  «8    0  73  0 

Firkin  and  keg  Irish  ...  60    0  66  0 

American  ii.  Canadian  40    0  4-4  0 

Cask  do  do  66    0  82  0 

Pork— Amer  &.Can..pr.b!.  70    0  73  0 

Beef— Amer.&Can.pr.tc.  05    0  100  0 

Clieese— Edam 60    0  68  0 

Gouda 64    0  80  0 

Canter   0    0      0  0 

American  64    0  70  0 

Rice — duty  free 

bengal,  wblte per  cwt  10    0  15  6 

Do  cargo  0    9  13  6 

Madras  10    0  12  0 

Arracan,  Rangoon,  &c 8    8  11  0 

Saltpetre- 
Bengal per  cwt  23    0  24  0 

Kngllsli,  refined  23    6  30  0 

Nltrattofsoda 14    6  16  0 


Sag'o — duty  4id  per  cwt  s  d     8 

Pearl  percwtlO  6     22 

Seeds — Caraway...prcwt  33  0    36 

Canary per  qr  63  9    65 

Clover,  red  .- per  cwt  80  0    86 

white  70  0    88 

Coriander   24  0    26 

Lin>»eed,  foreign,  ...  per  qr  67  0    63 

Bombay  0  0      0 

Mustard,  brown. ..per  bush  12  0    16 

white  9  0    11 

Rape  per  last  of  10  qrs  ...£29  0    30 

Silk— duty  free  8  d      s 

Surdah per  lb  19  6    23 

Cossimbuzar 11  6    23 

Gonatca  11  6    22 

ComercoUv 12  0    29 

China,  T«atlee  15  0    24 

Tayssam 13  0    19 

Canton )3  0    17 

Raws— White  Nov! 33  0    40 

Fossombrone 33  0    36 

Royals 30  0    31 

Milan  30  0    34 

Organzines — 

Piedmont  32-21 38  0    42 

Do.        21-28 38  0    43 

Milan  k   Bergam  18-20  87  0    41 

Do.  22-24  37  0    44 

Do.  21-23  37  0    44 

Do.  28-32  37  0    44 

Trams— Milan,  22-24  34  0    38 

Do.  24  28  34  0    33 

Brutias— Short  reel 33  0    38 

Persians  0  0      0 

Spices — Pepper,  duty  free 

Malabar,  8ic per  lb    0  8      0 

Eastern   0  7i    0 

White  0  lOJ    1 

Pimento,  duty  free 

Mid  and  good perlb    0  2i    0 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  0      3 

Malabar  and  Tellichcrry    2  6      3 

Cassia    Lignea,    du,ty 

free *. per  cwt  75  0    73 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    0  11      1 

Zanzibar  and   bourbon    111 

Ginger,  duty  free 

E.  India,  com per  cwt  53  0     55 

Do.  Cochin  &  Calicut..  66  0  115 

African    64  0    57 

Mace,  duty  free per  lb    2  10      4 

Nutmegs,  duty  free  2  8      4 

Spirits — Rum,  duty  iOs  2d  per  gal. 
Jamaica,  jier  sal.,  bond, 

15  to25  0  P  4  14 

30  to  36   —    4  8      4 

fine  marks  4  10      5 

Demerara,        pi-oof 2  9      2 

Leeward  Islam!  —  2  3      2 

East  India  —  2  0      0 

Foreign  —  2  0      2 

Brandy,  duty  IOs  5d  per  gal. 

Vintage  or(J^" I  I      I 

1?' !>™'M  s  J ;::::::::  t  i  I 

mbhdS  (^J^;.^      ;,  g  J, 

Geneva,  common 2  4      2 

Fine 3  6      3 

Corn  spirits  pf  duty  paid  13  4      0 

Spirits  f.o.b.  Exportation    3  0      3 

Malt  spirits,  duty  paid   ...13  0    14 
Sugrar — Per  cwt — Duty  paid 
■British  Plantation — Duty. 

grocery  2/8  26  0    30 

refining 2A2/5&2/8  21  0    26 

Foreign    Muscovado, 

grocery  2/i)  28  0    30 

refining 2,',2/5&3/3  21  0    26 

Mauj-itins,  crystallsed — 

Nos.  16  k  17     2/10  31  0    32 

13  il  14  2/8  30  0    30 

10  it  12  —  28  6    29 

Syrups,  lwtogdyel.2/5&2/8  23  6    26 

lowto  fine  brown  ...2/S;2/5  18  0    22 
Bengal, Benares,low  to  fine 

white    0  0      0 

Datc,lwlo«neyl...2/5&2/3  23  0    28 
very     low     to      fine 

brown  3/&2/5  16  0 

Penang,  superior  yellow  to 

good  white  ...2/8&2/10  28  8    80 

lowtollnoyellow.2/5&,3/8  23  6     £8 

low  to  ano  brown_.2/lfc2/5  18  0    23 
Madras — 

crystallsed  white 0  0      0 

low  to  fine  yellow.. .2/3  25  0    30 
Naiivp,  low  brown  to  low 

yellow  2/St2/6  16  6    20 

Jaggery    3/  16  0    17 

Siam  and  China,  low  to 

good  while  ...2/8&2/l(i  29  6    31 
low  to  fine  yellow  and 

grey 2/5&2/3  23  6    28 

brown  2/  16  0    22 

Manila,  clayed,  common  to 

good  2/  21  0    21 

Muscoado —  17  0    19 

Java — 

low  to  mid.  while...  2/JO  30  0    31 
low  to  lino  yellow  and 

grey 2/8  25  8    29 

Havana,  white,  above  No. 

18 —    000 

florette,  Noa.  15  M8.2/10  30  6    32 

yellow,  12  il  14..2/8  28  8    30 

—  10  i  11..—  26  0    27 

brown,  7  il   9..2/5  21  6    24 

Bahia  &  Maroim,  low  grev 

to  mid.  white    2/6S(2'8  22  6    29 

low  to  tine  brown..2^'£2/5  16  6    22 
Pcrnam,Paralba,&Macolo, 

low  to  mid.  whlte...2/8  27  6    29 

yellow 2/6&2'S  23  0    87 

low  t}  fine  browu.2'&2/6  17  6    22 


3    6 

6 
0 
0 

0 
6 

6 
0 


Refined — For  consumption   s     d     8     d 

8  to  10  lb  loaves    0    0      0    0 

12  to  14  loaves  0    0      0    0 

Titlers,  22  to  24  lb    40    6    44    0 

Lumps,  46  1b 39    6      0    0 

Wet  crushed 88    6    38    0 

Pieces  30    0    36    0 

Bastard  0    0      0    0 

Treacle 18    0    18    0 

For  export,  free  on  board 
Turkey  loaves,  1  to  4  lb    0    0      0    0 

6  lb  loaves 40    0      0    0 

10  lb    do      39    0      0    0 

141b    do      0    0      0    0 

Titlers  22  to  28  lb 39    0      0    0 

Lumps,  40  to  45  lb    0    0      0    0 

Crushed  31    0    83    0 

Bastards _ 22    0    27    0 

Treacle 15    0    17    0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0      0    0 

10  lb    do     40    0      0    0 

Superfine  crushed 40    0      0    0 

No.  1,  crushed   34    9      0    0 

No.  2 34    0      0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41    0 

Crushed,  1  34    6      0    0 

Tallow — duty  free,  per.cwt 

St  Petersburg,  1st  Y  C...  40  9  0  0 
Tar— Stockholm. ..pr  brl  34    0      0    0 

Archangel 20    6      0    0 

Tea— duty  6d  per  lb 

Congou,  fair  to  good 0  10      Oil 

Kaisowa,  fine  to  finest 12      2    4 

Pakling,  fine  to  finest 17      2    6 

Nuig  Yung  and  Ooiong  ...    0    6      2    0 

SoHchongs,  finest 19      2    8 

Flowery Pekoe,fine to flost    2    0      3    0 

Pouchong    0    6      13 

Caper,  finest  0    8      1  10 

Orage.Pekoe,goodtotlnest  10  2  0 
Twauky.  fine  to  Hyson  knd  0  8  1  10 
Hyson  Skin,  good  to  fine...    0    6      0    7 

Hyson,  finest 2     4      3    4 

Young  H>  son,  fine  to  finest    16      2    8 

loiperial,  fine  to  finest 16      2    4 

Gunpowders,  Moyune 16      3    4 

Japan,  fine  to  finest 13       18 

Col.Yng.Hyson  line  to  finest    14      2    0 
As.sam  tV  India,  dowry  Pek.     3    6      4    6 
Timber  —  Timber    and 
Hewn  Wood — Dautzic 
(fc  M«mel  fir.. .per  load  60    0  110    0 

Riga  fir    80    0    85    0 

Swedish  fir 60    0    65    0 

Canada  red  pine  70    0  110    0 

—  yoUowpiac,large  85    0  105    0 

—  —        small  85    0     75    0 
N.Brnswk..^Cau.Bd.pine  80    0  130    0 

Quebec  oak    140    0  130    0 

liallic  oak  100    0  1/0    0 

African  oak  0    0      0    0 

Indian  teake  210    0  290    0 

Wainscot  logs  IS  ft  each  70    0  135    0 

Deals  &  Sawn  Sc  Prepared  Wood — 
Norway.Petersbgstaud  £10  10    13  10 

Swedish 10  10      0    0 

Russian  11  10    15  10 

I'lnUand    la  10    13  10 

Canada  Ist  pine 22    0    27    0 

—  3nd 18    0    18    0 

American  spruce  10    0    13  10 

Dantzic  deck,  each  i7s  0    29s  0 

Staves- 
Baltic,  per  mille £200    0  266    0 

t^.uebec,  per  standard  do.lOU  0  105  0 
Tobacco— dyS/plbiop  ct.  s  d  s  d 
Maryland,  per  lb,  bond.....  0  6  0  9 
Virginia  leaf 0    6      Oil 

—  stript 0    8      10 

Kentucky  leaf  0    0      0    9 

—        stript    0    9      0  11 

Negrohead  dut\  4'6    1    1      2    6 

Columblanlf.duiy3/&5pc  0  7  2  2 
Havana   2    0      6    0 

—  cigars,  bd  duty  5/...  8  0  23  0 
Turpentine— per  cwt 

American  spn'its 31    3    81    6 

F'rench  do 0    0      0    0 

Wool— English— per  pack  of  210  lbs 
Fieeoes  S.  Down  hogs.. .£20    0    30  10 

Half-bred  bogs 20  10    21    0 

Kent  Hoeccs  20    0    21    0 

S.Downcwcs&wothrs  16    C    18  10 

Leicester  do  20    0    21  lO 

Sons- Clotblng,  picklck  19    0    20    0 

Prime  16    0    17     0 

Choice 16    0    15  10 

Super    II    0     11  10 

Combing — Woter  mat  20    0    20  10 

Picklock  IS    0    1»    0 

Common 16    0    17    0 

Hogmatching 23  10    24    0 

pickh'Ck  mttichlug..  10    0    19  10 

SuiK-r  ..  17  10    18  iO 

Colonial — pi  rib  b    d      8    d 

Synney.-Fleeco&iamb...    14      2    6 

Scoured.  Sc 16      2    5 

Unwashed  0    Si    1    4 

Locks  and  pieces  0  10      17 

Slipe  and  skins 11      17 

P.  Philip-Fleece  &  lamb    1    S      2    0 

Scoured,  &c 16     2    6 

Onwashod  0    9      16 

Locks  and  pieces  ......    J     2      1  10 

Adclaide-Flccco  &  lamb    12      1  10 

Scjurcd,  &c 12      2    0 

Unwashed  0    8      13 

Locks  and  pieces 0    9      IS 

V.  D.  Ld-Klccce&lamb    13      2    0 

Scoured,  Stc 14      1  10 

Unwashed  0    8      10 

Locks  and  pieces  0  10      16 

Cape  G.  Hope— Fleece 

and  lamb 10      18 

Scoured,  &c II      2    2 

■JJnwaahed 0    7      0  IJ 
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Cfjc  ecoixomi^V^  3tlailU)a6  anti  iHiim'njo:  ^Ijarc  HiUt. 


TKt    HIGHK-T  '»^FlCIAL  PRICKS  AK«  GtVKN. 


Actho- 


R&ILWATS. 


?  ■? 


Briftol  and  Exeter 

Cftleflonian  •— ' 

DoOrdlnju-j-Kew  «...i 

Comwnll  - 

L>ublln  and  Belfast  Junction  ...j 

East  London ; 

Fnmf!!r« 

Olassrow  and  South- Wtttem  ... 

Great  Eastern -...« 

Do  East  Anpllan  No.  2......... 

Great  North  of  Scotland  

6reat  Northern   

Do  A)  A  rocres  no  rivd.  "til  < 
Do  Bl  6%^n«beeT^  paldB    I 

TV)  diT.  deferred  H7-' 

.fiouthemftWcsirnClrcInd) 

■  t  Western, Consol  Ordinary 

Und  " 

ishire  and  Yorkshire    

:.»n.  Brighton.  A  S.  Coast... 

' 'hLit..  *■  T>nTer,  Arbitralloi 

-Wtstem 

-Western 

.t  IJnfoIn«th 

-•-cvir  no  dlv> 

■5  ik1  to  Prf>" 

I'(   I'r   1.  1 1 '  •  : 't'crpnodlv) 

Po  RedeemaMe  « 

■  -op-ditan  District 

■  politan  &  St  John's  WtOi 
ind 

■  Blrmlnjrham  and  Derby.. . 

nouthshiie  

:  Rr'tlsh  - 

iirph.  Prth.&Dndet 
■  m  Consols .... 


■rdshire.. 


I'r.ion  »....«..* 

(Vu  MrccTpnodir) 
ispdtoPrff 

:■l,AW...kin^ 


I  relant' 
/^boro 


6i 
1«0 

in 

43 

37 
!38 
1£8 
,134 

96 
111 
12U 
106 
144 

mi 

2U 
M»| 
|l>7 

7ok 
IM 

47 

eci 

106 
40 

lot 
26i 

mi 

107 
116 
641 
38 
1U£2 
115 
6S 
63 
75 
«« 
106 
127 

m 

M 

Mi 


Ho 

t                     " 

IX. 

i                          ■' 

Do 

Do 

fr                      ■' 

Do 

1. 

IL. 

I 

l2 

ir>' 

4io  UuDdocaiid  Arbroftth... 

«r«li  4i%  inuimnUcd  

»  »  Hih.  We»ten)  fro*.  6*. 

rrn.  t%  Metreiwlluii 

.  -Clip,  Uia«<l  at  lot... 

...  1  ounllM  Extan.  No.  1 

do  do  No.  2 M «» 

ilo  6%  

E.  Union  4%  KumntMd.. 
Norfolk  5°:,  Ext.lttlA — .. 

da&t%  KII..K17 

...  ■  .    '.v..,   V.I.  .ll»47  ... 

\  4% 

'tSt  Kxt«n.  do 

6%,  ridMin.  at  Urt,  pm... 
tt%    do        do    do        ...I 

•  *       .■«       -•  ''     pro  ... 

■tpr»(. 


104 


111 
110 
128 


W 

t» 
117 
113 

104 
107 

1» 


No. 

\:''i"i:."fT'.'. 


Ui. 


71 


M 
IM 


f 

.A,t% 


mM<< 


.liu 


RAILWAYS. 
PKxraRKSCK  Shakks  and  Stockj!— Continnod. 






Antbo- 

J 

riaed 

ii 

1 

Iiaue. 

a 

40000 

lim 

all 

9S13001 

8tk  100  1 

...      1  StkilCO  1 

200000; 

StkilOO  ] 

Name. 


h 


PlEr; 

TIN*. 

"74.i: 

111.*.: 

3431'- 


3onth-Kaatarn(Readjina.lI0a6d)    ... 

Do4i%  103 

Taff  Vale,  No.  1  184  ' 

Wal«rfaRl*C«ntr*llKl*nd.6%|  ... 


rUvTDXSDS  Cox- 

I'AKATE    YEAK. 


.  i'/ 


,  :,  „  ..  ;,,iranteeU*... 
Uo  Scot.  Central,  min.  7  %... 
Do  do  4)  %  irredeeroablo*  ... 
Do  4  %conTrtiliKl8sucdatS0 


U7U»1(:  SikllOO  Great  EaaUrn,  4i  %,  ISfil  ,..> 


33o000i|  StkilOO 


112i<»l' 
124<>  ■ 

Sli' 

880"v 
1075<iOi>. 

2.JOO00( 

4t*2O30( 

21s030i 
601«i)91( 

400000/ 
125120 

esooooi 

ISSGOM 

71600W 

9M0001 

830i<70;j  Stk 
loalSSVl  81k 

40965AIJ  Btk 
46941S3'  Stk 
il97limi\  St* 

240i>lO/|  Stk 

300000/  Stk 

SHOOlXW 
ISOOOOOi 
1000000/ 
1000000/ 

SOOOOOJ 

100000/ 

600000/ 


Do 

Do  6    %,  1863 

Do  New  6    %,1863  

Do  .10  6    %,  18M 

Great  Northern,  6  %,  Irredmble 

Do  Fcnnanont  5  % 

Do  BoHton  and  Sloafoni,  ij  % 
Stk'lOO   Great  North  of  Scotland  41%,  A 

Stk  100  .     Do  4i  %  prcf,  B 

S'k  100  , Great  Weatem— Consl.l'rcf.6% 

Stk  100  , Highland  A,  4)  %  

SlklOO  !     UoB,  6% 


llKI 


10/ 
Stk'lOO  i 


100 
86 
98 
114 
113 


,100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

StkjlOO 

StklOO 

StklOO 

stk    60 

Stk  100 

StklOO 

StkilOO 


e}|Lanca>hiro  A  Yorkn.,  New  4  % 
100  London, Brighton, 4c„4i%,195!5 


Do 
Do 
Do 
Do 
Do 
Do 


do 
do 
do 
do 
No.  6 
No.  7 


4  %,  18C0 
4i%,  1861 
4i%,  1803 
6  %,  1866 
C  %,  1866 
6  %,1S«« 


nil 

100 
106 

102 
Kl 
101 
100 
109 
108 
107 


LoM.,  Chat.ftc,  Arhltratn,4i  %    61 J 
London  and  North-Weatern  8  %>11B 

Do  Bedford  and  Cambridge...    95 

Do  Shrcwabury  4  Welshpool'  95 
l/ondon  *  Soath-Wealem,  4^  %!liVl 

Do  do  5    %  114 

Manchater.Sh(r,*Unc.,5%liS6.'.  Iii6 

Do             do           5  %  convn    tiS 
Metropolitan,  5  %  105 

Do  New,  8  %  105 

Do  6  %.  1869  105 

Do  IrrcdMinable  6  %,  18; 
^!otropolltan  Dlitrict,  6  % 
Midland,  A  8  %  preference 114 


...104 


33:<' 
2311 

202;:' 

16  V 
S86II 
MOC.' 
186!'. 

tai 

161J< 
18«^...;     • 

700000/1  .•«!  r 


Do 
Do 
Do 
Do 
Do 
Do  6% 


B6% 
C6% 
P6% 
F.  6% 
05% 


do 
do 
do 
do 
do 
do 


..I!4 
.114 
.1114 


■■n  isiT?    VtV 


605000/ 

213000/ 

10IW57/ 

20»IV¥M 

a(4o«-- ' 


[  4  Darl,  Claaa  D*.  ... 

llOi 

.    .1..  .hr<6%  ConJan.'7»l    S| 
London,  4)  %  (max  6  %)'  ... 

>taironlBhirc,  6  % Ill 

■luey.O  %,  1864 IIS 

llfl 
10,1 
111 
102 


SlkjlOO  iBoulIt  l>ev<)n,6% 

Htklloo  9outh-E*atoin,4i%  . 
-■■'•'-•-'  'Do  4% 

Do  6% 


•  pai  :videudaliianygl«an  4-y<<rnoltob« 

guide  (nixi  nut  of  tlw^pratu^of  ujr^Mkf«qa*M  l-y*«r. 


T.traa  iduoD  A*  rncMa  Bsttau. 


Sik  100 

1011 :  ..II 


Ilirkenhead  » 

Do  4i  %  Praf 

".;'-klngham«hlra  

Iter  and  Holyhead  ... 

i  ">  t»  %    _.. 


17% 

So.  1. 


«% 

1  .t  Kuter, 

''oa.44% 


L,«N.WAO.W 
Do  , 

Urn. «  N^W. 

Do  

Do  .......... 

Mo 

'■  Ionian 
n.  £  a.  H 
i  ...v  Ionian   ... 

Do  

Do  


Do 

Do ».. 

Aaaodald,ro.*a 
Nnh..e^  York 


194 


Htk 


10 


RAILWAYS. 
Lntn  LcasKD  at  ('wi.  HvvTAi.a— Contlnned. 


StklOO 
StklOO 

I 
StklOO 
StklOO 
Stk  all 
Stk  100 
StklOO 
20  all 
20  jail 
20  lall 


Name. 


Leaalnff 
Companlea. 


Royston,  Hitch,  and  Stiep, 
Shrewaburv  and  Horefnrd 
6  %  Rent  Ctari;e  Stk 
S.York  shire  ,1c  lUwr  Dun 

Do  4  %  guarant.-ed    ... 

Do  6  %  KuarantePiI 

Victoria  Statn  *  Plmlko 

D<>4i  % 

West  London,  Clasa  A  I 

DoCloaaB } 

DoCaaaC t 


Groat  Northern 

I.SN-W  StO.W. 
Mane  4  SbeS. 

Do  

Do  

nt.  Wstrn.,  &c. 

Do 
W.  Lon.  Ex, 
Lon 
ft 


'.  Lon.  Ex.  r 

)n.*  n.-vrJ 
t  o.  w l 


13S 
136 


185 
103 
IS 


Si 


Dmnrnm  Stocks. 


Awt^o- 

i 

rised 

Issue. 

J3 

210572/ 
304200 
■832«7U 
1S1(I0(KI/ 
2HS77  11/ 


3,.. 
2079968/ 

100000/ 
2908046/ 
13062391 
2289539/ 
8333058/ 

558674/ 

11G3197. 

40000/ 

1000000/ 

300<inO/l 

l'!\ '" 


1;;. 

4386238/1 
162.5O06II 


Stk'lOO 

...  tlllO 
Stk  100 
Slk  100 
.■ftk  100 

'■•     !.» 
■iH) 

:■«) 
.-i„  ioo 
Otk!100 
StklOO 
Stk'lOO 
StkilOO 
StkilOO 
StkilOO 
Stk  100 
SikjIOO 
.stk  100 
Slk  100 
.''tkilOO 
-  '  IOC 
:.,rO 
.110 
.■'I*. 100 
Stk  100 
Stvlino 


Nama. 


Cornwall,  guaranteed ~i\  % 

Enat  London 6  % 

Orc.1t  Eastern 4  % 

Do  A 5  % 

Do  n.  18«7,  r*leeinable...5  % 

Great  Norihcm  4  % 

Great  Weelern 4  % 

Do  41% 

Do  *3% 

Do  8  % 

fllghland  4i% 

Lancashire  and  Yorkshire... 4  %.1CS 

London,  Bri;;hton  fto „.,4  %|l01 

I     Do  perpetual 4t%il08 

ILond..  Chat,     t  Dover  Art>.4J%;iO» 

I    Do  n  4i%:l01 

ll^ndon  and  North  Weaternt  %ilU]) 
I    Do  do  SJ%|  ... 

London* Sooth  Weatem  A.4  %I103 
Uanclrester  Uhomeld,  ,tc...8  %!117 
Do  do  4i%{l09 

Metropolitan   4  %ll01 

Do .4J%il07 

Metropolitan  Dlatrtcl 6  %{123 

Midland 4  %  10X4 

Do  41%  :06| 

Ho  44?.  Ill) 

Ih  Ilrltlali,  E.  P.  &  D.  BJ  %|  ,.. 
th  !?,„f.r„ 4  X  10» 

•li%1110 

i)%io« 


re    4  % 

.6  % 

I  \  rpolna!  ...4  % 

«  %  ISO 


...       1 100 

't,>l(VWl    I, Ml 


l)Odo«*   i|.r 

Do  do  5)%  U. 
'""•■"-    Ura,,  ^.,,,,.  ,,.., 
■iiued  at  12a  pm., 


.2/I8/ 
.111 


tV^OM 

..... 

all 

100 

100 

100 

101) 

100 

100 

900000/ 

~.    IIM 

u;i63(ju 

Sikfluo 

HSU 

20 

12 

8M6 

20 

• 

46074 

20 

* 

ttUM 

StkilOO 

uoooof 

Slk 

lOU 

1... 

lJ.t:»r«l        do 

Do  l.land  I>. 
Oie.l  Indian  i'> 

Do  Niiw 

JM  New 

Do  Now 
OfiNit  Boutk.  ol  India,  f nar. 

Do  *t% 


»% 


no 


11,1 
104 

l"*J 

loi 

Hon  It    do        0*      twu...  ilO 
Da  5%  IV*(,Im<m4'(I  *u.eaii. 
TMtUileUll  Jmi.I,1«M   ...    ... 

iBtatMUil  UrM«*,«%  MaruOd*  IM 
IX  •  %  Uuru  Ifnl.  Mur*  da.  lot 
■'  TrnkCanadaCa) 

t.-od  8  %  

4|%  .._ 


UOOOO 


40000001 


ath 
to 

iilk 

auoiioo 

414700.100 


f. 
/. 


II 

10* 


Da  da 

Deltn.      do 

MaHmiii.-*"-.. 

l)ol>. 
MMkuul  ' 
M.uf  c*' 

Da 

OadaAlu,,,,.,,..  ,,. ... 

I>a  (karM  »%  .. 
§ciada.Paii»aah,*  l>eliii«aa.a% 
Tiiwiiil.-  "-'■■  '  '■  -      r,|, 

WaJC^  .1 

Caka,..  f  j.  >/.,..  1.,  mviK 


•  I«OmJM* 

im£jm 


iia 


10 


:dk!= 
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RAILWAYS. 

Foreign'  ltAiLWAT«. 


Autho-  i 
rifted  I 
iNue.  I 


eoi48 

(HOOO 

425t>0 

snoro: 

887,W 
6IBWI 
6()000| 
16904; 
60000 
69760: 

122000 

3000 

32000 

600000 
17600 

112600 

40000 
60000 
£6696 

10000 
626000 

14000 
6600 

11260 

47500 
677600 
300000 

60600 

82000 

38000 

31000 

17000 

100000 

760000 

134000 

16260 

40000 

46000 

26767 

20000 

300000 


10  nil 

20  all 

6  j  nil 

10  nil 

Htk.  100 

Stk.  100 

20  all 

60  all 

10  all 

16  all 

20  all 

20  8 

20  17 


20 

all 

40 

IS 

20 

all 

20 

20 

20 

all 

20 

all 

20 

all 

16 

all 

10 

ail 

10 

all 

10 

all 

20 

all 

20 

all 

20 

all 

StI.-. 

100 

10 

10 

6 

ail 

4 

all 

20 

ail 

10 

all 

20 

all 

20 

all 

20 

all 

10 

all 

20 

all 

20 

20 

8{ 

all 

10 

all 

20 

ail 

Antwerp  and  Rotterdam  25 

Hahift  &  San  Francso.  L^  g.7%    19i 

Belpian  Kastern  Junction j    3i 

Buenos  Avres,  Gt  Snnthem,  L.,  IH 

Do  6  %"D.benture  Stock  106 

Do  7  %  do 120 

Centr-fl  Argentine.  L..  (fua.  7  %    16 
Central  Uruguay  of  Monteviedo   36% 
Dni'sbnrs  it  Witepsk,  L.,  Scrip   18i 

Do  Registered IS 

Diitch-!lheni»h    25% 

Do  New    I  lOi 

East  Argentine,  Limited,  g.  7  %\  Hi 

K"a8tern  of  V'rance 

Europn.  Centrl,  Ustil.,  L.,  latiss 

lj<-mberg-Czernowitz,  Limited. 

puarHntced  7%,  l8t&2ndi88, 

Lima,  Limited 

Mexican,  i.iinited   

Namur&Liesre.gua"!   Hy  the  f 
14f  per  annum...  V  Belgian  < 

Do  gua  6  %  Pref  J  Governt.  1. 

N'orthern  of  France   

N.  Rail,  of  B.  Ayre8,L.,guar.7% 

Do  Deferred 

Norweptan  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

Paris.  Lyons.  &  Mediterranean 

Paris  and  Orieana  

Recife  &  San  Francisco,  I*.tff.7% 

R^yal  Sardinian 

Rnval  Swedish : 

Do  7%  ' 

arobre  and  Meiise 

Do  6i -^  Preference  

San  Paulo,  Limited,  prua.  7  %-.. 
South  Austrian  &  Lomb.-Venetu. 

S^iUthernof  France   

Swedish  Central,  Limited  

Turin  and  Savona 

V^^rna 

Wep*  rianders 

D^  5i  %  Preference  

Westerii  <fc  N.- Western  of  France 


FoKBifiN  Railwat  OBuo^rjoiirft. 


20 
iOO 
100 
lOO 


Yrs.  At 


Name 


Antwerp  and  Rotterdam 3  %    ... 

Bucharest  and  Giurgevc,  guar,.  7  %  101 
Central  Ar^'entine,  Ist  issue  ...7  %  ... 
Cent.  Uruguay  MonteviedoScrp  7  %  99 
Charkoll-Azoff,  gua.by  Russia  6  %    97 


RAILWAYS. 
FcMiON  RAtLWAT  Obugatioks — Contlnncd* 


84} 


Yrs.l  At 


33 


84J   33 

100      36 

4      76 

2t>  '  76 
100  I  ... 
100 


100 


10 


100 
100 
100     30 
100      26 


100 
100 

20 

20 
100 
100 
100 

20     99 


100 

4 

100  ' 


100  1  6 

20  i  90 

20  i  98 

20  '  99 

20  !  99 

100  ... 

20  '  92 

12  i  27 

20  I  94 


20 
par 
100 
par 
100 
20 
100 
6 


Charkow-Krcmentschpr,  guar...  6  %    97 
Dutch  Indian,  guar.  Ijy  Dutch 

Home  Government  4i%  100 

Do  1869    H%    80 

Do  1871    6  %    SO 

:Grcat  Luxembonrf;  ..6  %      4| 

Do 8  %    224 

Havana  and  Mataazaa 7  %    80 

'     Do  1866    7%    ... 

Iquique  and  La  Noria  Railway 

I'eru.  Mori.  Delien.  Scrip  ...  7  %    91 

Kursk  Cliarkow  Azow  5  %l  95 

Matanzaa  and  Sabanilla 7  % 

.Mexican,  Class  A  Mortgage...  8  % 

DoB  do    7  % 

MoBcoiv-Jroslaw,  guar  by  Uug  6  % 

Moskow-Koursk 6  % 

NHtional  Pisca  to  Yea 6  % 

Northern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orel-Vitebsk,  guar,  by  Knssia  6  % 

Orieana  and  Rouen    3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

Recife  &  San  Francisco    6  % 

Royal  Swedish  6  % 

Sagna  La  Grande....'. 7  % 

San  Paulo,  1874 7  % 

Do  1877  6  % 

Do  1878  6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Venetian  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tatnboff-Kozloff,  guaranteed...  5  % 
Varna 3  % 

Do  6  % 

Western.  &  N.-West.  of  Franco  3  % 


BRITISH  MINES— Continued. 


Hi 

97 
43 
65' 
II 
106 


104 

104 

102 

10 

9} 

11 

7i 

76 

6 

8 

11 


BRITISH  MINES. 


Autho- 

? 

rised 

g 

Paid. 

Name. 

Closing 

Issue. 

OQ 

Prices. 

12000 

6 

all 

Assheton,  Limited 

2t      34 

12000 

2 

all 

Caegynon,  Limited  

4      1 

10340 

6 

12s 

Devon  Great  Consols  ... 

U    2iP 

612 

86i 

East  Basset,  "Illogan" 

13      16 

6144 

... 

1        It 

6000 

6(1/ 

East  Wheal  Grenville  ... 

1906 

... 

4/9^0 

East  Lovell 

10      12 

12600 

all 

Great  Laxey,  Limited... 

13       14 

6908 

... 

40 

Ot.  Wheal  Vor,"Helston" 

3        34 

1024 

"i 

8/10/0 

4        6 

18000 

Hingston  Downs  

14      2 

Antho- 
riaed 

£ 

Paid 

Issue. 

CQ 

896 

13/17/6 

9000 

4/10/6 

40000 

4 

■M 

400 

8t 

696 

••• 

54/17(0 

6610 

... 

3/11/3 

1120 

12/8/7 

«138 

... 

«'5/6 

496 

... 

29  3/9 

13000 

6 

all 

AXK) 

9 

12000 

4} 

all 

8000 

3tm 

110692 

... 

1 

3000 

10 

600 

... 

64? 

612 

... 

64 

612 

624 

6000 

... 

7ri4/6 

1024 

... 

10 

396 

... 

73 

!  Margaret,  "Uny  Lelant" 

Marke  ValKy 

Mwyndy  Iron  Ore,  Lin.. 
Vew  'ieton 

I  North  Rckear   

North  Wheal  Crofty 

Proviiien.e."UnyIjOlant'" 
South  Coniiurrow 

'  -^onth  Wheal  Frances... 

Tankprville,  Limited 

TiM  Crolt 

Van,  Limited 

West  Basset  

WstCaradon,'-Liskoard' 

West  Chiverton 

West  Setnn 

Wheal  HaB«et,  "Redruth" 
Wheal  Bulkr,"Redruth' 

Wheal  Grenville   

WI.MaryAnn,Menheniot 
Wheal  Seton  


Closing 
Prices. 


24 


3 

n 

IJd 


7 

5 
12 
U 
41 
40 

9 

A 

64 
624 
SO 


84      74 


OOLONIAL  AND  FOREIGN  MINKS. 


36000 
60000 
70000 
60000 
20000 
20000 
21000 

10000 
76162 
19600 
26000 
60000 
20000 
68000 
16000 
16600C 
7927 
16000 
60000 
80000 
lOOOO 

100000 
32000 
30000 

120000 
87183 

220000; 
16000 
43174 
10000 
76000 
46000 


2 
1 
1 
1 
20 
24 
6 

20 

1 
10 

2 

2 
20 

14 

3 
2 
6 

7 
4 
3 
20 

2 
6 
iO 
1 
2 

Stk 

4 
30 
10 

1 

3 


all 

(all 

tall 

1 

7 

all 
all 

165 

163 

all 
all 
all 
all 

imo 

all 
2 
3 

all 
all 
ail 
all 

1 
all 
all 
all 
all 

100 

all 

2iV7-8i 

6 

all 
all 


Alamil-os,  Limited  

Almada  &  T>ito  Consol. 

Silver  .Mining,  Limited 
.\ngIo-Ar;;entine,  IJm... 

Australian  

Australian  L-nitedGoldiL 
Colorado  Territjle  Lode 

.Mining,  Limited 

Copiapo,  Limited 

on  Pedro, Nrl  h  d  I  liey,L. 
Eberhardi  ^Aurora,  Lim. 
Fortuna,  Limited  . 
FiontinoA  UolivlaOld.L 
General  Mining  Ass.,  L. 

Kapunda,  Limited ; 

Linares,  Limited  

London  &  California,  L, 

Lusitanian  Limited 

Pacific,  Limited 

Panulcillo  Copper,  Lim. 
Pestarena  Uuite(l  Gld.,L. 
Pontgibaud  Silver  I.iead 

Mining  and  Smelting.. 
Port  Phillip,  Limited  ... 
Richmond  Cou.  Ming,  L. 
Russia  Cop])er,  Limited.. 
Scottish  Australian rUm. 
SiorraButtcsGoidMlnig 

Limited.  Ordinary  ... 
St  John  del  Key,  Lira. 
Swe.tland  Creek  Old.,  L. 
United  Mexican,  Lim. 
Vancouver  Coal,  Limited 
York  Peninsula,  Limited 
Yudnsmutna  otS,  AttB.,lj 


34 

14 

par 
4 
6f 
i 
114 

3| 


24 

* 

"it 


M 
24 
4p 

44 

64 

4 

124 

M 
4 


19 
t 

6i 
34 

14 

24 

180 

4i 
IJ 

21 

4 


24 

i 

21 

H 

7 

3J 

li 

2} 

190 

64 

24 

2|p 

i 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Capital 
Expended  j  q^^,^ 
ex  Leased 
Lines. 


Revenue  past  Half-year.  I       dividend  per  cent. 


Re- 
ceipts. 


Work 
ing  Ex- 
penses, 
Taxe-, 
A  Duty. 


e 

748498 

1363437 

761018 

6112189 

24264743 

12063 '4 

38321168 

8105878 

28-11604(1 

21183081 

3097587 

frt7I  90 

4876:i9'l6 

26M7tS7 

693(;.5112 

17921 '171 

17981209 

19390418 

798676 

149,iO»76 

7739b8 

7652458 

826605 

6267889 

44<l,';9J9:i 

3920322 

16:i:)417 

23l.-,l^); 

ifill'' 

87:i: 

717'... 
1097081 
lS»ie')58 

1804698 
1488.'!61 
1427037 


£ 

21829 

84982 

80601 

2193.W 

I2614«2 

6726:1 

229228 

«4190i 

11782181 

1292921: 

1121761 

.1:!45(J0' 

202.1510 

lciO(13:W. 

HH21II0 

707603 

■.M'om 

77Mit, 
63512 

22.-i2(i8 
11004 

11.3.'i9»l 
25:)7767 

2li)736 


.^jU4:j 

82 1 51 II 
142413 
261026 
00990 
630681 


Interest 
Rents, 

and 
Prefer- 
ences. 


1st  half  2nd  half 


1872. 


£ 
14036 
60138 

63326 

117947| 
694790, 
27140| 
108867 
23IV363 
(187702! 
701.022; 
6H30li 
1«-(781 

1281148 
8:)(i(i:i2 

2108117 
3753011, 
676137, 
241956 

■imn 

,  2S6U1 

87941 
6177 

6566(1 
I353S24 
130183 

49070 
613D0I- 
1.15S7S6 

91902 
1694:<» 

26883 
411344 

72117 
1576)0 

42456 

3S1I4 


£ 

7466 

16660 

17:»85 

713.51 

436709 

1(1018 

(i«547 

89686 

634398: 

345810! 

63l2i, 

37414 

1021600. 

201732 

102(HiilO 

285(121 

211422. 

2;i0673 

2442121 
3867 1 

97086 
6402 

67278 
663887 

4li68« 

7760 

414111 

658834 

416971 

094981 

21242! 
286848, 

66203; 

60870; 

18914! 

219871 


£  s  d 
0  16  0 
3  10  0 
6  6  0 
2  16  0 
2  10  0 

2  16  0 
6    00 

3  0  0 
0  6  0 
3    0  0 

2  ie  0 

2  15  0 

3  !6  3 
3  10  0 
0  16  0 
2    7  6 


3  0  0 

1  6  0 

6  0  0 

0  10  0 


5  10  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
3    0  0 

1  16  0 

1  16  0 
1  16  0 

6  0  0 
3  6  0 
I  10  0 


1872. 


£  •  d 

3  i'e  0 

6  6  0 

3  10  0 

1  16  0 

3  0  0 

6  0  0 

3  6  0 

4  "a  8 
3  "6o 

3  60 

4  11  3 


1st  half 
1873. 


0  0 
6  0 
6  10  0 
100 


3  16  0 

2  6  0  I 

3  0  0  1 

0  12  6  I 

4  16  0 
3    00  1 

1  16  0  j 

0  6  0  j 
3     6  0 

2  6  0 
6    0  0  1 
8  10  0  I 

1  16  0  ; 


£  s  d 

3  16  0 
6    0  0 

2  17  6 

1  15  0 

3  0  0 
6    0  0 

2  10  0 

3  0  0 

2  i'i  0 

2  17  6 

3  12  6 
3  10  0 
0  16  0 

2  7  6 

3  "6  0 
0  7  6 
6  10  0 
16  0 


3  6  0 
2  6  0 
2  10  0 

4  6  0 
2  16  0 
1     6  0 

0  16  0 

1  16  0 
16  0 
6  0  0 
8  16  0 
16  0 


Name  of  Railway. 


Week 
endlLg 


RECEIPTS. 


Belfast  and  County  Down 
Belfast  &  Northern  Counties 

IBlyth  and  Tyne 

.Bristol  and  Exeter 

l*Caledonian 

iDublin  and  Drogheda  

KurnesB 

.•Glasgow  .  Ml  Sualh-Westem 

{Great  Eastern 

JGreat  Northern  

•Great  North  of  Scotland 

iGtSouthern  &Wostern(Iriah;l 

i*Greai  Western t 

jLancashire  and  Yorkshire  ...! 
;Loniion  !k.  North-WepUrn, &c,i 
iLondon,  Brighton  &  S.  Coastj 
iLondon  and  South- Western...; 
iIiODdon,  Chatham,  and  Dover! 
!London,Tllhuty,  &  Southend 
Manc'h.,  ShclHcId,  &  Lnclnsii. 

Maryport  and  Carlisle  

I  Metropolitan    

8t  John's  Wood 

iMetrop  illtan  District  

iMldiaiid 

jMhllandGn-at  Western  (Irish) 

iMonnionth^hiro  

•North  lirltlsh „... 

Noriii-Ka.>(erii  (Consols) 

North  London 

North  StaHordshire   

;Rh>mney „ 

South-Kastern » 

South  Devon   

.Taff  Vale 

!Ul8tcr 

'Waterfor    and  Limerick 


1873  I 
Nov.  14' 
14' 
16' 
18' 
16 
16 

16. 
16, 

18 
18 
16 
14 
161 
16 

18; 
16, 

16 
16 

e! 

161 


Merchn- 

Passen- 

dise. 

gers, 

minerls. 

parcels. 

cattle, 

<|pc. 

&c 

£ 

£ 

607 

360 

1433 

1606 

866 

2666 

4686 

3955 

14026 

374S1 

1189 

1064 

1968 

7361 

Total  i 
Receipts, 


Same 
week 
1872. 


17830 

18468 

1732 

6860 

38319 

20186 

68947 

18613 

16168 

10787 

927 

6613 

6.41 


18!. 

16|., 
16., 
16l 

lo; 

16, 

15, 

181 

18., 

16'.. 

16 

111! 

16|.. 

16 

I4I 


26326  j 
36233 

2661 

6740 
82012 
40008 
106172 

8306 
12848 

4394 

764 

25368 

2238 


23917 
36.12 
e»7 
13126 
28386 
4410 


77060 

6036 

8321 

26885 

86442 

2626 


I 


19840  I 
3169  I 


01)52 
1061 


1861 
821 


1868 
1682 


£ 

867 
3039 
3610 
6610 

61506 
2263 
9319 

16627 

44166 

637(X) 
4293 

12580 
100381 

80193 
16611ii 

26918 

29306 

15161 
1091 

31971 
2889 
6232 
403 
4120 
101877 
9267 
4018 

40011 

:i4j37 

7036 

11762 
2360 

28792 
4826 
7860 
3730 
1403 


£ 
778 


3066 

7799 

45972 

2149 

7999 

14788 

40289 

48017 

1252 

11869 

93541 

.19117 

I  165925 

!     24894 

28671 

13366 

1500 

27832 

2664 

7885 

392 

3594 

89773 

8323 

3377 

36304 

104078 

6648 

10871 

1806 

28003 

4«3S 

7879 

3660 

2683 


Aggregate 
Receipts  of 
Half-year. 


Milea 
open  in 


1873. 


£ 

203S6 
71720 
76 122 
2112KS 
887405 

isilflo 


£ 

19 

22; 
92! 

70| 
30 

loo 

48  'J> 

63  •■' 

lOlj  U- 

16,  7ij;i 

28;  ... 

66,  I7.ii^n.- 

140;  1-.. 

1041  ;ii  ' 

71;  I 

60'  7. 

110'  1. 

37, 

12l|    ( 
78[      , 
1097      1.:. 
233, 

oio; 


1872.    11873. 


,1 


1872. 


£ 

19726'     44; 

70946    13(1,. 

69Jfl5  3s 
!8533j  151. 
805757    731 

...  I  75 
1(13735      9:; 


7UU17    25u, 
115 

ii;r>a.-,i  1. ■..'.; 


£ 
Hi 


1)6:  2131 
261 

86! 

48 

S8  : 

586 
38 


Mill, 
74521 


7351 
72309 


86 
40' 
129 
SS| 
20! 


1  ■ 

%1»01| 
7701931 
12(W67i 
I63al*l{ 
80182 
617171 


llal^i 
7136U1 
115819 
141.773 
74125 
60071 


;i(ii  3<J. 

317  ;U8' 

120  120 

81  63     ; 

1064  11)5, 

1161  1  0' 


OOLONIAL    AND    FOREIGN. 


Name. 


AilnrlicV  (1.  We>l. 
HaMaA.^.:  riinclseo 
Boinliav,  H.,*C.I. 
De'n.il  ..  .Mllwauk 

Last  Ind  iin 

Jubhulp'.re  

Eastern  UungAt  ... 
Krle  


Week 
cndng 


i)ct.:,s 

I 

11 

so 

iH 

18 
II 

XOT    (. 


Kecetpts. 
1873  I  1872 

23839   30.116 

511       834 

Olio     3772 


4023 
5390:1 
3:18H 
6676 


7151 

33775 
23(!h 
7904 

8III1' 


Totalreceipti.   I 
1873       1872     ! 


93708 

7887 

86263 

66-ift43 
.lOlls 


Name. 


109685 

8724 

60308 

616584 

27368 


(l.i. Trunk  of  Caruidi- 
Ot.  Indian  Peninsula 
Gt  Southorn  of  Indls 
G.  Westrnof  Canada 

Madras 

New  South  Wales  ... 
N.,>f  Buenos  Ayros.. 

Northern  of  Friinre.. 


Week    Receipts, 
eiidng  1873  1 1872 


\..vl  • 
S.pl;., 
Auirj. 
Novl  1 
S.pI27 
Jolyl.'i 
M.,1 


I'lilal  receipts. 
1873    I    1872 


Name. 


200804 
12281 


209357 
12170 


202289 

,.15 


Ottoman 

Parts  ano  Orleans, 
Parish  Medltrrm, 
Smyriia.tCHssahn 
Sth.  Austrian  lint 
Ui'per  Italy  .. 
.Soutli.  of  l-'raiicc 
VV.,V;X.-W.Franc* 


Ibe  aggraiiate  is  reckoned  in  these  cas> 


Week      Receipts, 
isndug    1873  I  1872 


Total  rfc.. 
1873    I    1- 


No'  I     :; 

Oct.2l!  7s 
21 '221. 
Nov 
On 


iig  1st  August. 


Nov.  22, 1873.] 
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NOTICE.      SESS!'  X,  U  3. 
Now  Rcadv,  pr;c«  «-.   n  st  trm,  «s    lit, 

OIJEKTS'S   PAKLIAM KNTA RY 

ItLFF   Bt>i>K,  b;in»  an  Ana  >>is  of   the>   Diri. 

rf   the   Ho;*!?  of  Coramrtn*.  with  a  Descending 

-  of  Members  ai  DimkHU,  and  a 

ioned  ae&inst. 

-  NI'^O-  I,^  ROBERT?'. 


\\TF8     MODERN     CAMBIST : 

A  Manaal  o'  Forei^  Fxchsnvf^.  Money,  Weights, 

•..1  Me.i^uri.3.     llo-'     '   with  copious 


WiL-0>*t5 


:  xchanre. 


i,i:!;ai.    handv   uooKa 

XOTICS. 

Now-  >:    .  ;•. .  Wth  thousand,  price  Is,  tr*i  by  pott.  It  Id, 

C.MlTll'S  (l)R)  LAW  01"  BILLS. 

O  CHEyL'ES,    XUTES,   ASI>   I.O.U.'S. 

1,'^ntion  1  EtBagliam  ^  il»^n.  lioval  Kxchanfe. 


KotlCE. 
Now  Keikdy,  Foanli  E>titiun,  price  29  6d,  ckMh, 

WARD'S    TREATISE    ON 

M       INVESTMF.NTS,   bein|r  a   Popular  Kip-^sition 
!  t^e  AdTantaipea  and  DisttdTantftces  of  each  kind  of 
Iuveslm«nt,aJiil  of  the  Liability  to  l>epreciatiwn  and 
L-j«a. 

itv  TiDHFifT  AnrntR  ward.  Solicitor. 
Il'jyal  Eachange. 
'    Is,  by  post.  Is  Id, 

1^  <  l/s     .Mi-HCIIANT'S 

1  A    Short  Exposition  of  the  Liws  and 

.ttiiik:   the   i-nii.  i;>:il    M[>fration9    of   the 
f  I'ractioe.    Ftr  Uie 
'.'■nts. 
iCoval  Exchange^ 

1      -  UNIVERSAL 

■  '  .    TAKLES.  sho^iiiRthein- 

:-.-..■  ■  1-K)dif- 

:  J.  .  liso  the 

tit!  ab«>ve 
.  by  hundred* 
r  intrrrala  up 
ti  Table  abow- 
L!o'  I'lo  iuitnat  ui  iiuy  uuiubtf  (j1  pL'LiuJjt  luroneqoarier, 
:ilf-ycar,  or  year,  at  each   of  tbu  above  ratea,  leu  in- 
omt  tax  from  one  petit:;  ii  <■!.■■  ■>:.;  \\n^  in  the  pound. 
By  UkKNAKi'    ":  N'^UET. 

8»a,  pp    ■ 
Loodoa:  Efllngh  .  i.ichan^. 

I?  U  T  T  E  K'  S      T  A  IJ17E~sT 

'    TABLES.    PrIoelOL 
M     >•¥■    WEIGHTS 
-       I'rit'«  if. 

-    UKTWEEX 

I'ric*  Sit. 
.  MU.KSFOR 


I  Vol.,  fro  (pp.  too).  pri<l  10l«.l, 
■tfM   (n  #^U.  w(!h   the  fute*  per 


.,.  ING: 

'< ;  rormtng  a 
■        Knlry; 

:«  and 

Mtaat. 

toal  iiMina  of 
meat  In  Cuh 
:    iHliTtry  at 


I  I 

'  ■'""  •*-<  4<*»  *.  .M  »i  ut  aiimher  •><  mhth,  u  «ijr 
iidMrruB  |.i«a(  a  poaait  aarUar,  or  la  SAperihara 
•o  £atu  par  aku*  tunlWiiadfroM  1  loM>aaan*,or 

L/rmln;t;    l.fllltahajn    UlMiXi.  kaiAl  tlirh.n^. 


mark 


OF 

■f  ,  Kith  H- 
■I  Ike  Bank  of 


IVlLSiJiN'S      LEGAL      HANDY 


><ynu,ma  tojj.iw  it«* 

temi  aad    PdmMw.   S«» 


ISOS. 
HkeirDMiMaiMl  LtoWmiM.     Sew 

UAOB     m4 
lainlBt  -TlM 


HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
sphere of  largo  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enten 
the  pores  and  forms  an  amalgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  bo  used  instead  of  Red  Load,  which  is  preyed  to  be  dostructivo  to  Iron 
exposed  to  Salt  Water. 

ADtJLTER.tTiONg. — Some  Paint  Grinders  have  been  selling  Ziao  Paint  aduleera*'.>d  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  work  nan  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zinc 
Paint  from  Orinders  who  have  not  adolterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

£ach  Cask  of  Pore  White  Zinc  is  stamped — 

"HUniiUCK-S,  LONDON,  PATENT." 
THOMAS  HUBBUCK  and  SON,  WHITK  LEAD,  OIL,  PAINT,  and  VAHNISH  WORKS.  M  IIMB  BTRBBT. 
"  For  pnbllc  schools,  anl  all  rooms  occupied  by  children  there  wl;l  now  be  no  excuse  for  nsine  rolsonoiia* 
paUiU.  Pmrenu  haTerem»rked  that  their  chndren  on  returninf-  from  the  «inntry  to  newly-palnlcd  home«  khn 
ailAred  In  bea  th.  The  reason  is  evident— the  breath  eitracU  the  Insidious  poison  from  paint  nu  i  the  lurn 
4nw  In  the  deadly  Tapo»r."-Joinr  Bn.i..  .•September  14.  ls.*>  *^^  "^    '  *  ""*• 


TRELOAR  AND   SONS'   NEW  PREMISES, 

No.  69  LUDGATE  HILL,  Next  Door  to  their  Old  Warehouse, 

Are  N'OW  OPENED,  with  a  largo  Assortment  of  Durable  and  Decorative  FLOOR  COVERINGS 

consisting  of  Cocoa-nut  Fibre  Matting  and  Mats,  Cork  Carpet,  Oriental  Mattings, 

Floor  Cloth,  Kami>tulicon,   Linoleum,   &c.,  in   addition  to  the 

SPECIALITIES  IN  COCOA-NUT  FIBRE, 

Which,   for  tipwards    of    thirty   years,   have    been    identified    with   the   name   of 

TRELOAR  of  LUDGATE  HILL. 


Metc;alf  and    co. 
inspection  of  their  hiKh-olass  sioc' 
Jewellery,  W»itche)i,  and  Silver  aiul    1 
suitable  f'^r  MV  dir^',   Itirthday.   Rr. 
sentfl.     Each  article  marked  in  plain  !:_ 


count  10  per  cent. 
from  8  Pall  Mall). 


IXVITE 

(if  Dininonds, 
-.  .tc, 
I 're- 
dia- 


ls Coekapor  street,  ^.W.  (lumoved 
Eatahliahed  W  tears. 


JOSEPH     GILLOTT'S 
STEEL       PENS. 

SOU)   BY  AXi,  DEALERS  THROUGHOUT  THE 
WORLD 


IMPROVED    AND    ECONOMIC 

1  COOKERV.  -I'jo  IJEIHO  C4IMI'.\NY'S  EX- 
TRACT OK  MEAT  «•  'iil.>ck  ■  tor  Kif-i.i.  «(>iip«,  maile 
dishes,  and  sauces  ;  Kives  Unv  fl:iv<>ur  and  Kreiil  strcuKth. 
InTahably  adoptt-d  In  houaeholdH  when  falrlr  tried. 
CAUTION.— Genuine  only  with  Baron  I.ieblg'a  fao 
aimile  acroas  label. 


PAPE  OF  GOOD  HOPE 

\J    AND    NATAL.— KXTRA    MAIL 

1>EKV1CE.-Tlie  UNION  STEAM- 
SIMP  rOMPANYS  KOYAL  MAIL 
PACKETS  BAIL  from  SOUTHAMPTON  on  Ui«  filh, 
16th,  and  2fiih  of  eath  month. 

The  packet  of  the  l£th  calls  at  St  Helena.  The 
packets  of  the  6lh  and  25t)i  correspond  with  Moasel 
Bay,  East  London,  nml  Natal,  and  that  of  the  2fith 
trlih  Muzambiquo  and  Zansihar. 

Fares  to  Cape  Tuwn.  30  Guineas  and  20  Oulnea.^; 
to  Al^oa  Bay,  33  tluineas  and  2'i  Guineas;  to  Natal,  37 
Uuiilpan  and  2o  Ituiiieas. 

PiisseiiKers  a'ld  their  ba^cirago  are  taken  from  London 
to  Southampton  free  of  railway ,  dock,  and  a^feuta'cliargee, 
&c. — Ai>ply  tjFiilconerand  Mercer,  II  Lon>iei)>\all  street, 
London  ;  or  at  the  L'uiou  titeautship  Company*!  OffloM, 
Souibamptor.. 

erland     route 


STEAM  TO  MOZAMBIQUE  *  Z.VNZIBAR. 


I" 


Lond'jn  ;    lt:fln^Ualn  WUsou,  UujiX 


8TKAM 

on  NOVKMiiKii  :'-,,  «i; 
aeoifera  and  good*  for  the  above  ports. — For  rate's  of 
freight  and  p«saace.|lioiley  apply  at  the  Company's 
OBicm  at  Southampton ;  or  to  Falconer  and  Hotccr, 
11  Leadenhail  strwt,  London,  E.C. 

_i-J^     CTEAM     SHIPS.— 

TTlJnVV     U     The   GENERAL    STK.tll    NAVI- 
•HMHKf     0A1IUN  COMl>A.N°Y'6  poxtrful  and 
Drst-clau  HIKAM  8HIPri  leare  l^om 
Bt  Katharine's  Wharf  fur  :— 

HAXBURO  —  Every  Wcdniaday  and  Patardav. 
Nov.  ti  at  noon  ;  29  at  U  a.m.  Saloon,  £2 ;  fore  oabln, 
£1  fie.  Eitrm  vessela,  carrylnii  canro  only,  leave  also 
cverv  T.i*.iiiiv  Tl.,ir,.l..v  uiiil  Sunday  m'>rninjr.  For 
pa  '  to  F,  •uhlaohmldt  and 

I'  Nov.   27  at  6  a.m. 

:INE— EvarvWednesd  y  I 
-I   2it  at   11  a.lii.      Chief  I 
ca  lie.    Uetum  tkkeu,  Mt  and 

iii.H  f'df.ficM  >r.ii  the 
.V  at 
'..la, 

<>  8d. 

...,  i-rulay, 


S2> 

a;  . 
mui.Mv- 

•OOB.       I 

Mi  and  . 
Laavini  < 
tat  ■•Bt: 

0»T£Mj 

—tffrj  Tueaaii. 
U  and  M  at  . 
for  l<oiton  ert 
alflu.  CbMca 
C«lMM,MaM. 

li    tt  ai^ 

Va-a.    < 

<   ' 


rt 

KOWI. 

Nov.  »  ' 


-  ItlllNK 


.  lis.     Unuaaia,  lis  M  | 

Monday.      Nor.   X3   at 
."I  at  7  i   a)  at  n  I   ao  at 


.   iVbarffoci— 
'i    ki  30  at    »  a 


Chief 


n.ni.i  Wharf,  M  and  M  L*sr«r 

■iH^cmr   i»*   •aMMajr, 
'I.    raree:    C'Met  aaMa, 

iMaday  and  Saaday  at 


TAJIX' 


^':b} 


UKltlL.S  1., 

— »r    Caiu  .11 

Steameri  leave  Marselil' s,  \il  ^u*;^  C.t.u'.uu  tlit:  lul* 
lawlnf  Sundays,  at  10  iLm.  (sailing  at  Naples  f,ir  ualla 
and  pasacngcrsj : — 

PElflO  April  131  f 

MEI  KONG  ...April  27  |  Aden,  Galle,  Rinifapore, 

SIN-Dll    Miv     11'    V, I      Uatail-.  Saigon, 

Si  j    '"    ,      HoiiK    Konir,  Hhang- 
8  1  {     h^e.  ahd  Vokoliama. 

!2l  1 

Uw  .-l«u.i.ii.  ^l   llie  ISih   A\.r  -'li 

June,  conned  at   Ait.  n  with  tlu  u 


..I  11 


and  Maurltlu-.. 
and  iiwi  i'v- 
theTry.  Ma.li 

l-'or  Ai.».. 

For  ■ 

r.ir 

Th.  ' 

neot  SI    > '  ' 

llrln.li-.  :     I.  :. 

For  !...«^.'Ke,  '..-.i 
COMPANY'li  AGI 


..(  111..  :  ■■■_■: 

"llh    the  sU.i.U4-ls  lot  roudi. 

■  ■  't. 

...  'TV  Thurstlay,  noon. 
.uy,  A  p.ui. 
■  lu. 
•  to  Alexandria,  eon* 

iiu  ihti  Li.,iU»li  Malt  sie.«utora  from 


0 


rerelre  oaiyo  tad  pamu  oy 


Olbmlur . 

Malta   .... 


AUuUKlria... 

Adm 

Hombay  ..... 


.1 

i..r..r 

I'.iili. 

II  .11). ly  to  the 

.1 

iS 

•t 

F 
V 

•Msustere  Ivf — 
rum 

..Ira 

rtwB ' 

BiladW. 

1       Kyrr 
I  MuiMUy,  at 
)      taja. 

1.*—... 

ivmgapor*.. 

China   

Japaa  ..... 


AaMfaUa., 
Mew 


anl  Kl, 
at  J  p.n., 
and  erer.v 
alte.  DNte 
1  iiaraday. 
Thur«4ay, 
Nnr.  211, 


■J  1.. 


Mturtot«.«, 
Nov.  II 
an<i  tn, 
an. I  every 
alla-nale 
rtlday. 

Friday 

lo^fHlnK, 


Uondinr, 
Kov.  17 
*  l>ee.l. 
»  •  a«i. 


alMIMM 


ai. 


I   T. 

AhaHiawte  *n  . 
th*  MMwatd  of  t 
•MMMnartUda  s>. 

Faaaman*  era  >■ 
the  vcuai^  kali- 
Ikkets  1..   Will.. 
^any  • 


Par  liata. 
itaar  tnlorw 


f    MooJajr. 
I  Dec.  tail 
1 1  •.ia..teva(7 
(«anh 
Mondar. 


•I  >.,i. 

..Wy,  to 
ihrough 
'  a«  Coat* 
alao  tie 
.r  alrast 

aad  all 

.»■,  lit 
. .  aonlh- 
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TQUIQUE     ANTt     LA      NORIA 

1    PIZAGUA  AND   SAI-   DE  OBISPO  AND  JUNC- 
TION RAILWAYS,  PERU,  7  PER  CENT.  LOANS  OF 

Tlie  Coupons  for  the  Third  Half- Yearly  DivWond  of 
the  above  Loan,  due  on  the  1st  of  neccmher  next,  to- 
gether with  the  Bonds  drawn  on  the  let  InBt,  the  num- 
bers of  which  have  been  duly  iiublished,  will  be  PAID 
on  and  aft»r  the  1st  proximo,  at  the  Offices  of  I.  Thim- 
80n,  T.  lionar,  and  Co.,  67i  Old  Broid  srroct.  Tlie 
Donds  nna  Coniions  must  be  presented  a  few  days 
previous  to  payment. 

I.  THOMSON,  T.  BONAR,  and  CO. 

London,  2l5t  November,  1373. 


GUATEMALA   SIX   PEE  CENT. 

U    G0VKKS'.\1I;NT  loan  of  1S69  For  £60(1,01)0. 

The  Coupons  of  the  a''Ovo  Loan  for  the  Hall-yearly 
Dividend,  due  the  Ist  of  October  last.will  be  received  for 
PAY.MKNT  on  and  after  .Monday  nexf,  th«  24ih  inst., 
at  the  Ofliies  of  I.  Thomson,  T.  Bonar,  and  Co,  575 
Old  Broad  :=treet. 

I.  THOMSON,  T.  BONAR,  and  CO. 

London,  2l8l  Nov.,  1873. 


THE        UNITED        DISCOUNT 

i.  CORPORATION  (Limited). 

Capital,  £760,000;  Called  up,  £300,000. 
The  Conmany's  Rates  for  receiving  money  on  deposit 
are  as  follows  until  further  notice: — 

At  Call,  FIVE-AND-A-HALF  PER  CENT,  per 
annum  ;  at  7  or  14  Davs'  Notice,  SIX  I'KR  CENT. 

ARTHUR  ItOBERTS,  Secretary. 
No.  31  Abclmrch  lane,  Lombard  street, 
November  20,  1873. 

p0Mi¥0IR     D'ESCOMPTE     DE 

\J  PARI.S. 

Incorporated  by  National  Decrees  o'  7th  and  8th  of 
March,  1S18,  and  by  Imperial  Decrees  of  20th  of  July, 
18th  and  3lBt  of  Lecembcr,  1886. 
Recognised  bv  the  luternationul  Convention  of 
"  30th  April,  1882. 

francs.  £ 

Capital  fully  paid  up  SO.OOO.OCO    ...    3  200.000 

francs.  £ 

Reserved  fond  20.000,000    ...      800,000 

liEAi)  Office— 1-1  Rno  Bergere,  Paris. 
Agencies  at — 
Lyons,  Marseilles,  Nantes,  Mulhouse,  and  Eoubaix 
(France),  Brussels  (Belgium),  Alexandria  (Egypt), 
Calcutta,  Bombay,  Shanghai,  Hong  Kong,  Saigon 
(Cochin-china),  Bourbon  (Reunion),  and  Yokohama 
(Japan). 

London  Bankers. 

The  Union  Bank  of  London. 

London  Agenci— IW  Leadennall  street,  B.C. 

Manager — Theo.'.  U-oraeU 

Sub-Manager— H.  Duval. 

The  London  Agency  grants  Drafts  and  Letters  of 

Credit,  and  purchases  or  collects  Bills  payable  at  the 

above-namoJ  places. 

The  Apeiicy  will  conduct  banking  business  of  every 
description  with  the  Continfnt,  India,  China,  Sec,  &c., 
ftc,  itpon  terms  to  be  ascertained  at  the  Oftice. 

T7INCH.LEY,    N.— TO    BE    LET, 

J.  on  the  Frlorn  Park  Estate,  near  Tolliiigton  I'ark, 
a  capital  and  convenient  double-lronteu  10-roomed 
Villa,  in  a  private  thoroughfare,  picturesquely  situated 
in  a  rural  posillon,  lovely  and  notedly  healthy  situation, 
lit  for  immediate  occuiiation,  good  water,  gas  laid  on, 
easy  access  to  City  and  West  End,  being  within  a  few 
minutes'  walk  of  railway  station.  Rent  and  taxes  mode- 
rate, and  rent  free  to  Chrlstmaa.— Further  particulars 
may  be  had  on  application  to  Mr  Stone,  9  Junction  road, 
Upper  Holloway. 

TO  BE  liET,  A  COMEORTABLY 

X  Furnished  Cottage.  Good  supply  (f  water  j  every 
convtnlencp,  contamhig  6  rooms,  kitchen,  scullery,  and 
pantry.  Front'ng  Hampton  Court  green,  hack  windows 
opening  into  Bushy  Park.- Apply  M.  B.,  Parksido  Cot- 
tage, Hampton  Court  green,  Middlesex. 


A    YOUNG   EllENCH   LADY    IS 

ii.  desiioutof  obtaining  a'.  APPOINTMF.NT  In  a 
pood  schoo'.  She  holns  a  diploma  from  the  French 
Acadomv.  and  has  refere-ces  of  the  high-v-t  character. — 
Address"Mis5  Vilispy,  7  Cliandos  ttreet,  Covent  garden. 


H 


TJETTS'  PATENT  CAPSULES.— 

D  NEW  PATENTED  MATERIAL. 

*'  In  the  interest  of  those  merchants  who  are  concerned 
In  Bottled  Wines  and  Spirlls,  we  call  attention  to  the 
fact  that  Messrs  Bette  and  Co.,  under  their  new  patent, 
claim  to  possess  the  power  of  preventing  not  only  the 
importation  of  unused  Capsules,  but  ol  all  Capsules 
on  Bottles  which  in  any  way  Infringe  their  riiihts, 
either  in  form  or  the  nature  of  material  used."— WlSB, 
Trade  Review. 

Letters  Patent  Oranted  to  William  nett?,  of  No  1  Wharf 
road.  City  road,  in  the  County  of  Middlesex,  Capsule 
Manufacturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  he  used  in  the  Production  of  Capsules, 
and  for  other  Purposes  where  Thin  Flexible  Metallic 
Sheets  are  ICmployed." 

Patent  Staled  the  3l8t  March,  1868,  and  dated  the 
leth  January,  1869. 

London  ;  Printed  by  Geo.  E.  Eyre  and  Wm. 
Bpottiswoode,  Printers  to  the  Queens  Most  Excellent 
Majesty. 

Published  at  the  Great  Seal  Patent  OIBce,  2S 
Soutliauiplon  buildings,  Holboro,  1869. 

fAUTION,— BETTS'S  CAPSULE 

\J  PAT1;NTS  are  being  infringed  by  Importation  of 
Capsnles  made  In  Contravention  of  his  Rights,  which 
necessarily  aie  numerous.  Belts  being  the  Original  In- 
ventor and  Solo  Maker  in  the  United  Kliigdon.— 1 
Wharf  road,  City  roi.d,  London  j  and  Lerdeaux,  France. 

"nil       LOCOCK'S       PULMONIC 

U  WAFfcUS.— Mr  lijresh,  ChemUl,  Dukliifieitt. 
writes:— "Otiti  of  tiie  piincipul  luudical  men  In  this 
iicl«Iil)uurh  od  rccoinmon(l«  them  tu  bis  patlonts  and 
conslantiy  u«tM  tiiem  liimsclf." — They  Instuntiy  reliove 
.aathitiu,  cjiHutnpt ion,  coughs,  cuUls,  Kot^^i  rlictim«ttsn), 
knU  all  nervous  pains,  hw\  taUe  pleaButilly.  Mold  by  uU 
'dm^gUts  «l  Is  i^il  p.  r  box. 


J.    NICOLE,     MERCHANT 

Clothier,  Armv.  Navy,  and  Civil  Outfitter, 
(111.,  116,  118. 120  Refent  street,  W. 
London...  -Ul,  a,  46  Warwick  street,  W. 
(22  Ciirohill,  E.C. 
no  Mo-^ley  street,  Manchester. 
Branches  -<5()  Bold  street,  LiveriH)ol. 

(39  New  street,  Birmingham. 
The  Fashions  for  the  Winter  are  now  ready,  and  to 
he  had  at  thcsa  addr.sses. 

1?0R       GENTLEMEN.— THE 

J?  "Dreadnousht  "  Overcoat,  with  sclf-contraciing 
Belt,  for  sea  or  land,  is  further  hnproved  by  having  a 
hood  removable  at  pleasure.  Several  fashionable 
novelties  in  style  and.  material  for  Overcoats  are  pre- 
pared. Very  choice  fabrics  for  Frock  and  Morning 
Coats,  &c.  Home-spun  Cheviots  for  Suits  are  fashion- 
able woir.  Distingue  Patterns  in  Anjolas  for 
Trouserings. 

170R    BOYS.-A    LARGE    AND 

1  comprehensive  Stock  of  WINTErt  CLOTHING  is 
on  view.  Very  tasteful  designs  in  Suit.9  for  Younger 
Boys,  and  Regulation  Suits,  as  worn  at  Eton, 
Harrow,  and  ottier  great  schools,  always  ready,  or  made 
to  iird?r  in  a  few  hours.  Shirts,  Hosiery,  Hats,  &c., 
suitable  for  each  dress. 

rOR       LADIES.— THE        NEW 

1  P,)LONAlSE  COSTUMES  and  .IACKETS  for  oat 
or  in-dcors  dress  arc  a  cambinaliou  of  the  Pelisse  and 
modtrn-fitting  Spencer.  Their  shape  and  conflguration 
atlmit  of  mucn  ornament  being  used,  of  regimental  and 
foreign  design.s,  or,  in  gradation,  to  plain  trimming  if  pie-  ■ 
ferrcd,  w^lile  furs  alto  are  brought  into  requisition.  As 
the  fabrics  are  woven  and  specially  manufactured  from 
varied  elastic  suhstances,  light,  soft,  and  warm,  the  dis- 
position of  the  folds  in  the  costumes  is  both  graceful 
and  permanent.  Tlie  colours  are  in  iipht  and  dark  blue, 
neutral  pray,  drab,  olive,  and  brown,  also  in  black. 
Being  made  of  woo  Icn  fabrics  the  same  skill  in  Otling 
and  workmanship  is  retiuired  as  in  the  production 
of  Gentlemen's  Clothing  and  Ladies'  Riding  Habits. 
The  Jackets  and  Polonaises  can  be  worn  separately  with 
any  dress  or  as  an  over  paletot.  With  orders  from  the 
country,  no  other  measure  will  be  necessary,  when 
accompanied  with  the  body  of  a  well-fitting  dress,  than 
tiio  length,  back  and  front,  from  the  waist  to  the 
ground. 

THE  LADIES'  ULSTER  DREAD- 

J  NOUGHT  OVERCOAT,  with  sclf-contractuig 
waistbeit,  introduced  and  registered  by  H.  J.  NICOLL, 
f.:r  walking  or  travelling.  It  is  ma'le  long,  is  double-  t 
breasted,  has  a  movable  hood,  and  with  pockets  so 
arranged  as  to  add  ornament  and  usefulness.  The 
softest  wools  for  home-spun  fabrics  sre  used,  aud  being 
in  substance  not  too  warm  for  winter  rctinircmi-nts,  are 
rain  repellent  and  yet  thoroughly  evaporahlc.  Cheviots, 
Elysians,  Sables,  Beavers,  aud  other  velvety  cloths.a'e 
also  much  liked.  Illustrations  of  Jackets,  Costumes, 
and  Over-coats  can  be  seen  at  either  of  H.  J.  NICOLL'S 
establishments,  and  patterns  of  materials  ob-ninea. 

TT       J.      NICOLL'S      LONDON 

n.  addresses  are  lU  to  120  Rcfcnt  street,  and  22 
Cornhil.  Also  at  10  Moslcy  street,  Manchester;  60 
Bold  street,  Liverpool ;  and  39  New  street, Birmingham. 

TlUNVILLE'S        OLD        IRISH 

JJ  WHISKY,  BELFAST, 

Of  same  quality  as  that  snpplied  to  the  In- 
ternational Exhibition  of  1S62,  Dublin  Exnibi- 
tionof  ISGS,  Paris  Exhibition  of  18B7,  and  now  rep.- 
larlv  to  the  House  of  Lords,  the  quality  of  whiohi  s 
equal  to  the  finest  French  brandy,  may  be  had  direct 
from  Belfast,  in  butts,  hogsheads,  quarter-casks,  and 
canes. — Quotations  on  anplicalion  to  Messrs  Dnnville 
and  Co.,  Royal  Irish  Distilleries,  Belfast :  or  at  their 
London  oHiccs.  4  Beaufort  buildim-'S.  Strand,  W.C. 

iriNAHAN'S    LL    WHISKY. 

XL  This  celehrated  and  most  delicious  old  mellow 
spirit  !fl  the  verv 
CREAM  OF  IRISH  WHISKIES, 
lu  quality  unrivalled,  perfectly  pure,  and  more  whole- 
some than  the  finest  Cognac  Brandy. 
Note  tlie  Red  S-al,  Pink  Label,  and  Cork  Branded 

"  Iv  I  N  A  H  A  N  •  B      L  L    WHISKY" 
Wholesale  Depdt,  20  Groat  Tltchlleid  street,  Oitord 
street,  W.  ' 

l^INNEPORD'S 

U  FLUID  51 AONESIA.— The  medical  profession  for 
thirty  years  have  a;'proved  of  this  pure  solution  of 
Magnesia  as  the  best  remedy  for  Acidity  of  the 
Stomach,  Heartuurn,  Headache  Oout  and  Indiges- 
tion i  and  as  the  heat  inlld  aperient  for  delicate 
cnstitulions,  cspeciallv  adapted  for  ladles,  children; 
and  Infants.  D  I  N  N  E  P  O  RU  and  C  O.,  Chemists, 
172  New  Bond  street,  London,  and  of  a  1  other  chemists 
thro'tgt  out  the  w  orld. 

yOLLO WAY'S  PILLS.- AT  THE 

J-JL  chai  ge  of  BeaHoiia  many  persons  feel  Oj.pressed 
\%ithout  ktiowing  why  they  are  so;  they  are  aware 
something  witldn  tlieni  is  wrong,  Ibough  they  cannot 
detect  the  detective  orgati.  A  few  dtwes  «  f  these  iiower- 
lul  y  i)urifyiitg  and  euiinently  cooling  pills  will  restero 
regularity 'ti>  every  tart  of  me  system,  will  oast  nut  ail 
impurities  lurking  In  the  frame,  anil  will  thoroughly 
expel  tlio  last  tticces  of  disorder,  however  hidden  tha 
disease  may  be,  however  obi-cure  its  cause.  Witli  ilol- 
lowa>'«  medicine  relief  is  insured  without  lisk,  erro- 
neous action  is  rectified  wlthJut  disturbing  natural 
rcgnlarlty,  ami  health  is  reinstated,  and  with  It  the 
cluerful  feelings,  which  unmistakably  toll  the  recent 
luvaJd  that  all  nltlilB  ia  right  again. 


PIENFUEGOS  A]\^d;YILLA 

\J  CI.AKA  (CUl^A)  RAILilOAD  SEVKN  PER 
CJBNT.  LOAN  IVir  ^BD.OOO. 

The  Hnlf- Yearly  Interest  on  t*^e  above  Blinds,  due 
on  the  1st  December,  will  be  PAID  on  that  and  any 
succee  i"p:  day,  at  the  C-unting  House  of  Messrs  J. 
Henry  Schroder  and  Co.,  145  Lea-ienhall  street,  between 
ihe  hours  of  Eleven  and  Two  o'clock. 

The  Coupons  must  he  left  for  examination  two  clear 
dnys  before  apflvini.'  for  payment. 

London,  •Nov.iHih.  1873. 

REPUBLIC      OP      PARAGUAY 

11  EIGHT  PEK  CENT.  PUBLIC  WORKS  LOAN, 
1871,  FOR  £1,000,000. 

Tlie  Seventh  Drawing  by  lot  of  Bonds  for  redemption 
TOOK  PLACE  here  to-day,  in  terms  of  the  Lean,  in 
the  presence  of  Dr  Leone  L'*vi,  Consnl-General  of  the 
Republic  of  Paraguay,  .John  Fleming,  George  Fleming, 
and  John  Vena,  Notary  Public  ;  and  ihc  following  were 
tlie  numbers  of  the  Bonds  so  drawo,  viz.; — 

199        1215        1638        *«5        6816 

.?S1        1231        21'17        4332        6S6.) 

ess        1420        2180        4418        6935 

662        14.i2        3567        4183        6311 

731!        1491        3827        4762        6421 

826        16  S3        3876        4783        6.i60 

841         1666        3956        6101        6705 

1012 

Notice  is  hereby  given,  that  holders  of  the  above  Bonds 

will  be  entitled  to  receive  paymtut  thereof,  at  par,  at 

the  Ollice  of  the  undersigned.  No.  21  Austinfriars,  on 

Mendsy,  the  16th  December,  1873,  or  any  following  day, 

between  the  hours  of  11  and  3. 

The  Bonds,  with  the  toupous  nttsched,  must  be  pre- 
viously left  three  clear  davs  for  verification. 

ROBINSON,   FLEMING,  an4  CO. 
(Countersigned) 

JOHN  VENN,  Notary  Public. 
21  Austinfriars,  16th  November,  1873. 

TELEGRAMS    TO    INDIA. 
Great  Reduction  of  charges  for  mess-iges  sent  by  the 

TNDO-EUROPEAN  TELEGRAPH 

JL  COMPANY,  via  Teheran. 

Messages  of  ten  words  may  now  be  sent  at  the  fol- 
lowing rates; — 

£   s   a 
To  all  Stations  in  India  West  of  Chitlagong...    2    0    0 

Each  adflitienal  word 0    4    0 

To  all  Stations  in  India  East  of  Chitlagong 

and  Ceylon 2    2    0 

Eacl)  addition.il  word 0    4    3 

Messages  received  at  all  Postal  Telegraph  Stations, 
and  at  the  Company's  Office,  16  Telegraph  street,  Moor- 
gate  street,  E.C. 

All  Messages  for  India,  Straits  Settlements,  China, 
Java,  Japan.  Australia,  and  the  East  gcner.iily,  should 
he  marked  "  via  Teheran,"  for  whicii  words  no  charge 
is  made. 

From  the  provinces  an  additional  charge  is  made  of 
Is  for  esch  message  of  twenty  words  or  under,  and  ad 
extra  for  every  ten  words  or  fraction  of  ten  words  be- 
vond  twenty  words  — Bv  order, 

W.  ANDREWS,  Manager  and  Secretary. 

LEA  &  PERRINS'  SAUCE 

THE    "WOBCESTEK.SHIK.E." 

Pronounced  by  Connoisseurs. 

"THE    ONLY    UOOD    SAUC  E." 

Improves  the  appetite,  and  aids  digestion. 

Unrivalled  for  piquancy  aud  flavour. 

Ask  for    LEA  &   PERKINS'    SAUCE 

BEWARE  OF  IMITATIONS, 

And  see  the  names 

LEA  &  PERRINS  on  .ill  bottles  and  labels. 

AgeuU— CROSSE  &  BLACKWBLL,  London,  and  sold 

by  all  Dealers  In  Sauces  throuehout  the  would. 


WHEN  YOU  ASK  FOB 

<iLENFIELD 
STARCH, 

.    SEE  THAT  YOU  GET  IT, 
As  Inferior  kinds  are  often  Substituted 
for  tho  sake  of  extra  profits. 

MISS       EMILY       B\ZlT]iFULL 

m  will  Lecture  on  "  Eight  Months  in  America.  - 
November  26th,  tlie  IJuebcc  Institute,  Lower  Seymouv 
street;  27th,  Walthainstow;  28tn,  at  Uosberton;  Di - 
coinb-r  Ist,  Lincoln  i  Decemlrer  2nd,  Scarborough  ;  4th 
Ulverston;  0th,  Bartow-itl-Furness;  8th,  Dumfries ;  Jlt. 
Hull ;  lOlh,  Barrhead  ;  11th,  Bothwell ;  12tl:,  Ureeno<  ,, 
I'biiosophical  Society;  15th,  Falkirk;  16th,  (ilasgoY 
Atlienieum;  17th,  Edinburgh  Literary  Society;  Wn.l, 
Kircaldy ;  23rd,  Dundee  Young  Meu's  Chrialiun  Asso- 

""AppUcatlons  for  Lectures  and  Lessons  In  the  Art  of 
Reading  Aloud  to  be  addressed  to  MUs  laithlull,  60 
Norfolk  square,  Hyde  park,  W.      ^__ 

TM)YAL      POLYTECHNIC.-^ 

ll  NOTICE.— The  Enchanted  i.leu  (wilttcn  ty  Dr 
CrofI),  notwithstanding  Us  ijreat  iioi.ularlty,  onimot  1» 
given  after  November  8th,  in  cons,  queiico  <i(  the  engage- 
m.iit  of  Mr  Howard  I'Hul.    This  we.k,  316th  repi.-  -  t:i- 

tiou.     Mr    Jiartw.ll. New  Lreiures    by    "■  ';:  '"^ 

Owdnor:  1.  The  Sillier  Light ;  2.  Sugar:  frora.','"'  '  ■""- 

to  tho  Teacup Home  Electricity,  by  Mr  '^"5-— " 

Other  Norelties. Open  da.ly  IVom  12  to  6  and  ,  to  10. 

Adiidssioit  Is, 


OYAL     POLYTECHNK.- 

NoTlCE.— The  Managing  Director  alU-n.N  .ii  iiil 

omce  dsily.  from    Kou,    mdil  ""If;!"'"'  \'",  ,''  .'''S 
Lelti'r:.r..iuirmg  answers  must  couLaln  plainly  audnsca 
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■RiXK  OF   a\LIFORXTA.— THE 

Jj     UKIENTAI,  BAAK    CORPOIIATION    >T8   pre- 
pand  to  iisaeDrafti  atlijcbt  on  the  Haok  o(  C*H(orni* 
Bmn  Francisco,  the  terms  for  which  may  beeieertained 
ftt  their  office, 
Thiemdiwedla  itreet.  1873. 

VATIONAL   BANK    OF    INDIA 

il  (Limited). 

Ubad  OmcB— 80  King  WiHUm  Btrect,  London. 

B4KKKBS. 

BtwV  ot  England,  National  Provincial  Rank  of  Enslflnd, 
Natlanal  Bank  of  Scotland. 

Tha  Bank  grant  DrafU,  nej^>tiate  and  crlt«ct  BiUs  of 
Exetenge  payaMe  at  Bo«ba.r,  Calcntta,  Madraa,  Kur- 
racbiM,  Colcmbo,  and  Hon?  Kong,  on  terms  which  maj 
be  tMMtalned  at  theii  Office. 

They  nndertake  th«  porchaM  and  sale  of  Indian  Oo- 
Tcrnment  and  other  tecnrities  ^o^^  them  for  safe  ctts> 
tody,  and  realisa  the  intenat  and  dividends  as  they 
becon*  doe.  Th«7  also  oollect  pay  and  pensions,  and 
geaarallr  timnaact  every  daaoriptioa  of  banking  agency 
boataaaa  connected  with  India. 

The  Bank  recein  money  on  deposit  for  fixed  periods, 
npayable  at  twelve  montlu*.  six  months',  and  fourteen 
dayr  notices 

THE   AGRA   BAXK  (LIMITED). 

A  ErriBusiiFD  is  1S33.— CariTiu  £1.000,000. 
HiAD  Office — Nicholas  lane,  Lombard  street,  London. 
Bkaxchxs  in  Edinburgh,  Calcutta,  Bombay,  Madraa, 
Kturacbee.  Agra,  Lahore.  Shanghai,  Bong  Kong. 
CuMsrr  Accoosn  are  kept  at  the  Head  Ottice  on 
the  temia  enatomiry  with  London  bankers,  and  interest 
allowed  wbaa  the  credit  balance  does  not  fall  below 

xioa 

DiFoaTs  received  for  fixed  periods  on  the  following 
terms,  Tiz. : — 
At  6  per  cent,  per  anaam,  subject  to  limonths'  notice  of 

withdrawal. 
For  shorter  periods  deposlu  will  be  recelred  on  terms 

to  be  agreed  upon. 

Bills  issned  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  eilra  charge, 
ao'i  approved  bills  purchaaed  or  sent  for  collection. 

Salss  A!n>  PuacHASM  effected  in  British  and  foreign 
securities,  hi  East  India  slock  and  loana,  acd  the  safe 
costody  of  the  same  DDdartaken. 

Interest  draws,  and  army,  navy,  and  dvll  pay  and 
penstoiM  realised. 

ETtry  other  description  of  banking  business  and 
moa«y  agency,  Briiish  and  Indian,  transacted. 

J.  THOMSON,  Chalnnan. 


HOXG  KONG  AND  SHANGHAI 
BANKING  CORPORATION, 
Capital,  6,000,000  dels.    All  paid  up. 
lUitenro  Fund,  l.OOOiOOO  dols. 
Cocmr  or  Diaxcioas    axu    Hxaji  Offics  is  Hoko 

Koto, 
Loraos  MiiriGFa— W.  n.  Vacher,  n  Lombard  street. 
Basksss — l>:>n<l<jr.  and  Coon^  Bank. 
BtAvcan  ajio  Aancus. 
Bong  Kong  Hankow  Saigon 

Shanghai  Tokohama  Singapore 

Foocbow  llio«o  Bombay 

Ki^FO  ManlU  Calcattn 

Tbe  CeniarBtloB  (nnt  Prafu  upon  and  negotiate  or 
eotleet  Bllla  at  any  of  the  Brucbss  or  Agencies ;  alio 
nnlre  Depo«iu  tor  flisd  pertods,  at  rates  Tarying  with 
tlje  l*r;  '1  '  r   Irposit- 

Ti  1  (  r;  r  '.100  issue  Letters  of  Credit  and  Circular 
Nolu,  u<:<t>i<a''le  In  the  principal  chies  of  Europe, 
Asia,  snd  America,  for  the  nie  of  tnmllcrs. 

Tbsy  open  Cnrmit  Accounts  for  tbe  conrenlsnee  of 
(onsHmnts  rsuming  from  China,  Japan,  and  India. 

Tkey  also  andntaka  the  Agsney  of  eonstltnenb  eon- 
aeeied  attk  the  East,  an4  rsaslFs  for  safe  caslody 
ladtaa  and  ether  OarenioMnt  Becurities,  drawing  In- 
Urset  and  Dtrtdends  on  the  same  aa  they  fall  dne. 

SknrekaUef*  ha*tag  tMr  aliarea  on  Um  London 
ngialer  rscstM  their  4iTMsWe  at  tbe  Axed  rale  of 
4t  (d  per  dollar.  I>hr1dends  sre  payable  in  London  in 
AprnaadOciakar  est  iisattpt  af  tka  atfricaaf  aasttag 
in  Reog  Kaaf,  held  la  Febraary  and  Angnst. 

ARIENTAL        BANK 

V  COBTORATIOK. 

iMorrmUMl  by  loyal  Charter,  SOtb  Aagnat,  I«l. 
PBid.«p  Jaritai,  CI,fOlMI(».   lasaread  fade,  MOIUIW, 

Corar  or  Dnacmaa. 

ri'i'»»>-f— Jaaxa  Btyib,  Kaq. 

'DirvTi  '  ■'.       tv— <leergeArbalhnet,Es)|, 

HrWrn  Alaiamlsr  llailWJla,f!an 

Maio,..  l/Mla^lakaMjUM,E«t 

Cairr  M.'i.  '  r,anac^Ea>|. 

Bea.MAAAt.r.  "    "* 


F.Ba-i. 
'.  Vum,  Ba.|. 
:>pMI,la^ 


Bsakof  Eaglani.  im^n  i.tnkaf 
Bank  if  BaatiaaC,  Lsadstt. 

tka  CarMMlM  (oaM  Vntt*,  and  natetials  or 
aOaet  WSb  fmtkit  at  SaatMr,  Calaalia.  Cotsoibo, 
flWetew.  Iliiigii^  Xandr.  Mailfna,  JUasMaa, Mel- 
taun*.  Fmat  «a  Oalla,  ■baa^at,  Blinapnra,  •rtesy. 

«4  r—-*- e«  laiaa  wMsk  aay  be  asearlatoea  et 

Mrir  OOaa.  Tbsy  «aa  lasaa  Ctfanlar  Ketaa  l«r  tba 
«»a  uaeeUars  by  ttm Oiiitsal  reaii. 

Tbsy  laiinibi  Vtmtmur  at pttlsi  »snMcia<  with 


sy  aaJinabs  ttaaganey  et  sttlae  iiaiiirlil 

i,«hapanbaaeaiadaala  tl  ladlaa  andoibsr 
Ltbeeasudyel  Ilia  saaa,  tbaraesMat  laSarsM, 
i4a,  ray,hnaioiH.t«L,aMl  tbe  aMMlaiaf  !*• 
as  br.wna  iba  abon-aaiasd  lipwIlMilsa 


/atsoreeeiee  DefweiO  of  ClflO  aM  afwnida  far 
^-Ifsrted4,ibe  teraafor  whiea  nay  be  asesrtalaetf 
aiMMItBlbm  at  Ibeir  Odic*. 
Mm  bears,  U>  to  «     Hatanisys,  10  W  I. 
tbwadaiiiUi  stsast,  UndecMW. 


"D.-VNK  OF  SOUTH  AUSTRALIA. 

j_)  Inconjor^ted  by  Royal  Cliartor,  1847. 

DRArrS  ISSUED  upon  Atlelaide  an<l  the  principal 
towr.9  in  Soatli  Austratia.  Dills  negotiated  and  col- 
lected. Money  rerelved  on  dupoglt.  For  terms  apply 
at  the  Offices.  &1  Old  Broad  utreet.  E.C. 

WILLIAM  FlIRDY.  General  Manager. 

THE    ANGLO-EGYPTIAN 

1  BANKIKQ  (XIMPANY  (Limited). 

C-piial,  £1,600,000. 
Represented  by  80.000  shares  «f  jC30  each. 
Re<er\'e  fiuid,  i:30'),tx>0. 
Bankbbs. 
The  Bank  of  England. 
The  London  Joint  Stock  Bank. 
Notice  Is  hereby  g^ven,  that  this  Bank  will  receive 
fixed  deposits  In  sums  ol'  noC  less  than  £3fiO  on  tJte  fol* 
lowing  terms  >— 

For  six  months  certain,  at  the  rate  of  Five  per  Cent. 
per  Aiinnm. 
For  twelve  months  certain,  at  Six  per  Cent,  per  Annum. 

Uy  orJer  of  tlie  Botr.l,         O.  FOA,  Secretary. 
27  Clement's  tane,  Lombard  street, 
August  Oh,  1673. 

THE     LONDON    BANK    OF 

1  TtrSIS   (Iimlte<l). 

Loxsoii  Orricx— 11  St  Helen's  plsce,  London,  E.C. 

HiaxcTOBS. 
The  Hon.  Thomas  C.  Bruce.  I  John  W.  Larking,  Esq, 
Blr  Charles  H.  Mills,  Bart.,    Harvej  Ranking,  Eiq, 
M,P.  1  John  Stewart,  Esq. 

Basxess— Messrs  G'.yn,  Kills,  Currie,  and  Co, 

Letters  of  credit  granted,  bills  for  collection  and 
cou[>ons  encashed.  All  business  connected  with  the 
Tunisian  Regency  transacted. 

E.  WOODISOTOJT,  Secretary. 


D 


EUTSCHE     BANK. 


(Registered  In  Berlin,  as  a  Limited  Company  under 

PniBitlan  Law.) 

CAPITAL  SUBSCRinKD  AND  PAm  UP,  15,000,000 

THALEIlS    (£'*,2!ii\in)0.) 

KESERVE  FUND.  33V637  THALt.RS  (£50,000). 

UxsU)  Ofrcs,  Ueuux:— 2J  Barg  Strasse. 

LOTTDOX   lUXKERS. 

National  Provincial  Bank  of  Gnf^Und^ 
LojTDOS  SoLiciToaa — Messrs  Frcahtielila. 

ACHKCIKS. 

Hamburg,  Bremen,  Shanghai,  and  Yokohama. 

Agknts  ur  New  Yobk. 

Ueasrs  Knot;lauch  and  Lictitenstelu. 

LOXDOX   AOBSCY. 

60  Old  Urvad  Street,  E.C. 
Man&gkr— ^.  Pietsch,  Esq. 
The  London  Ajrency  Is  prepared  to  transact  Forrlgn 
Banking  Bosinesa  of  every  deacriptloa  on  twrnt  to  be 
ascertained  at  iu  Office. 

THE  BANK  OF  ALEXANDRIA 

X  Uollleill, 

Hfao  Ortu  h. 

6  and  e  Great  WInchrsier  >'  <.  E.C, 

Alxiaxdbia  OFricK— I;  tit. 

CapiuU  £1,000,000,  in  sli..  '  <'  h. 

SuUcribed    and    Piid-up    Uii..utl,  £300,000. 

ItAVKKHS, 

Bank  of  EnicUnd, 
London  and  Ci^uuty  Bank. 
Letters  of  Credit  (rinted  on    Alexandria,  and  pay- 
meota  made  in  Cairo  and  Suez. 

BiUa  (or  collection  encashed  in  sny  psrt  of  Egypt, 
Drafts  on  Alexandria  negotiated,  and  th>'  Purchase  and 
Sale  of  Egyptian  and  all  kinds  of  HiMrurltics  underukon. 
Sgyptlaa  Qoremoient  Bunds  am)  Urleirstinns  col- 
Ieot*auiGairoand AieXAndrU,  »n<t  <vt.ry  klntl  <if  Bsnk> 
tag  Boalaeas  ooaneeled  «  iiucted. 

IntetMt  dlawed  at  Ibr  '  cent,  per  annum 

on  depoalk ftar  net  lees  it 
JO) 


JHENATT^V 

HiadOi 

Capital,  <2,r» 

Fli 

Chalnnan    ^-~' 

Matbes'  : 
I>epaly.Clj. 

Meearatteiuui:!  omiiii  i 
Cokmel  Mr  Tboinaa  U«: 

Oatenm  ef  Vew  Zra!.i 
Ut  OMflaa  CBArd,  fun. 
aUmae/Ken 
OnntDaUaa,  i 

I.aatf,  aatf  lata  Ursel"f 

),.  FsBilMntaaa,  Esq.,  . 

!ia«  ■nnUlsOrabani' 

i..  .card  Braille  lloars,  !:■ 

HaabniysL  and  Uoyd. ' 
John    Mscrissn,   Esq.    . 

UoramaMot  of  v-  -  '' 
WUIIan  Wbltar»° 

Cbumlt  sinet. 

Iba  lank  af  > 
as  I 


Tba  IMrsttart  <. 
tleiaasdCotieo  i  . 
tlea  cf  baaklag  i>u<iDe< 


.et,  E.C. 
.  of  CtU  • 


if   Msears 

Esq,    of 

■.  Hull, 
lotinerly 

ll'<uss  of 

Rupeft's 

•  C«. 

ud.-  X.  z. 

•.  Moarea, 
,  llaJiitera. 
'.   for  the 


:  Oeerrlp' 
i."ii')<m  ea*l  Jiew 


Tbsy  alsa  Kasaire  DarMUa,  repayable  after  twatre 
■MMha'noKiw, ai«pernait.  per  annnmi  >«  farUnat 
y«an  MM  apwaiAs  at  «|  per  lent.  yr  ananm.  Tbe 
rtlas  for  ether  Beitods  auytw  aeetnuaei  on  afpHsn. 
Uoo.  W.J.«T1:KI.K.Mi 

n  Laahard  (treat,  Loaden,  l«h  Mw .,  Un. 


THE    LONDON    JOINT    STOC^ 

A  BANK, 

Notice  Is  herehr  given,  that  the  RATE  of  INTEREST 
allowed  »t  the  Head  Onice  anl  Branches  of  t'il«  Bat.k 
on  Deposits  suV.ject  to  sovcn  .lavs'  notice  of  wiihdr«w<l 
l«  this  day  rcauced  to  FIVK-AXD-A-HALF  I'lCR 
CENT,  per  annum. 

W.  F.  NABRAWAY,   General  Manager. 

No,  S  Princes  street,  XIanslon  Hoase. 
Novfnib.-r  20,  1373. 


'HE    NATIONAL     BANK 

.SfOTLAND. 


OF 


London  Oilice— Nicholas  I«n».  Lombard  street 
Notice  is  liereiiy  siven.  lliat  the  RATE  of    INTE- 
RICST  allowed  on  TlepOBtt.  witlilh.  National  Bunk  of 
Scotland  at   this  Om^-c,  will  be   FIVK-AND-.\.HALF 
PER  CENT,  from  this  Hsto  until  further  notice. 

W,  .STIiAC'llAS,  >    ,„,„,  ,„„,. 
,IAMK8  COWAN.t  J"'"' Agents. 
November  20. 18:3. 

T  ONDON    CHARTERED    BANK 

IJ  OF  AUSTRALIA. 

(Incori>orate<l  by  Kojal  Charter.) 

Pald-np  capital.  One  Million. 

Reserve  fund,  £120,0(X). 

Offlccs— 88  Caunon  street,  E.C. 

This  Bank  contlucts  banking  Imslness  of   everv  dc- 

s:rlptlon  irith  the  Australian   Colonics  upon  current 

terms.    Bills  are  sent  for  collection,  uml   Letters  of 

Credit  (.-ranted  upon   tko  Bank's  branches  In  Victoria 

and  New  South  Wales, 

WILLIAM  MARTIN  YOtTNG.  Secretary, 

p H A RTE HE f)   M E RC ANTILE 

V     BANK  01  INDIA,  LONDON,  and  CHINA. 
Incorporated  by  Royal  Charter, 
Head  Otilce— «5  Old  Hr>ad  street,  London,  E.C. 

BraKCHKS  AX»  Stnt-ItBANCHXS:— 

In  Ikdia Bombay,  Calcutta,  Madras. 

Ct;rU)S  Ccilomli),  Kandy,  Galle,  Matale. 

fiTxAiTsSETTLSMKiCTS — Singapore,  Penang, 

Java iiiitavla. 

Cbisa    Hong-Ki)ng,Foochow,Shangltai,Hankow 

Jafak Yokohama. 

Bamkkrs. 
Bank  of  Eneland.  1  London  Joint  Stock  Bank. 

The  Bsnk  rocetvcs  money  on  dcjiosit,  hnys  and  sells 
Bills  uf  r.xclian|;e,  Issues  L.etters  of  Criillt  and  Cin-ular 
Notea,  and  transacts  the  usual  Hsuking  and  Agency 
buainees  connected  with  the  East,  on  terms  to  be  had  on 
application. 

flTE     IMATIOXAL     BANK     OF 

1  AUSTRALASIA. 

Incorporated  hy  Acts  of  the  Legislature  of  Victoria, 

South  AustraDa.  and  Western  Australia. 

Capital,  jCI.OIJO.OOU.  Paid-up,  £660,00 

Kt^serve  fund,  £3O3,00a 

Offices— C  Conihm,£.C. 

This  Bank  conducts  banking  business  of  every 
description  with  tbe  Australian  Colonies  upon  current 
terms.    Approved  bills  neaotlated  or  sent  for  colUctlon 

and  liCttersof  Orerilt  ;■-'"'-.  i  •!  ■■  "-ink's  branches 

in  Victoria,  South  .\  ni    Austmlta, 

and  its  Agvm-ioi  iii   ^  I  tjueonsland. 

i,  ....  ...........oluN  Manager 

H!)  I/^'adfuliall  s'rpct.  K.C. 

ffilARfi^^i'TVnxxK  OF  INDIA, 

\J  ami  CHINA, 

Ilatton  '-s'lle  street,  London. 

Iiu  M, ,...,,,,,  M  x.y  Uoyal  Charter. 

Faid-up  Cnplul ^(800,000. 

COI  KT   i)F    l>IKKtT«lt».   1H7S-7-i, 

Chalrmnn— Andn  "    *   ■—   i      '  -  ■ 
Fffldk.  W.  Hfiliicrs,  E»«|.     j  ni,Esq. 

John  Jones,  Ks').  i.4q. 

Thomas  l..aiieasicr,  Esq.      I  *^..mm  i^  v.  ,^-v.  i,...(. 
Emlle  Levltfi,  Esq.  | 

AOKSCIKA     AVD      DKA^VCHCS. 


Bombay, 

Binirnpore, 

Msn'la. 

Calcutta, 

II  tsrla, 

eiinrKhol, 

Akyab, 

llnng  Kong, 

Hankow, 

liaiigoon. 

The  Corporation  grants  drafta  payable  at  th«  ftbor* 

- ■•  '  ' ' —  '  "v  and  receive  for  cotl«ct(on 

: .'  ttera  of  Credit  t  undertake 
.'iin  Qovemnwat  and  other 
i  i  safe  etttlody,  and  receive 
li  ■  iUentls  AS  they  beeomadae. 

iiionry  are  reoetved  o«  terms  which  can 
Up  »-v^  .  f .-».;  an  aypUoation.  

PANK    OP'~NEW"~ZEALAND. 

o  Oeneral  Outeniaiant  of  Maw  XaalanJ, 
;  Oavaraaama  e(  Aneblind,  WaUlagtaa, 

(  H'M,  M.iii,.  oiago,fte. 

FaldHip  Capiui,  MOOXMO.    Raeerea  Fnad,  XUO^OOO. 

Head  Oflloe.  Auckland. 

UK^v,  ,....   .v.,  'MKNCIBS— 

In  VIC  i  V— Mslbonma, 


Qaeeaatowa. 

Hanglora, 

Itlverton. 

Hoea. 

Kaxbttivb. 

T ■■- 


Akaroa,  ui.jw.-.i. 

Aleiandra.  Mokltlka. 

Arrow.  liiTercarrtU. 

Bknbetm.  KaUpol. 

Carlyle,  Lawrenea. 

Clwrtestea.  l.yttMan. 

Cbrt'Mboreh.         Mar-  ■ 

Ciatba-Ferry,         S  < 

Corvoaixial.  .^  '"• 

CnasweD.  Kt'  "•'•••^ 

OoaeiUa.  Nelsan.  M 

OisbaoL  Nsw  I'lyneatb.      \^ 

QrabaoMlawB.       Oamara.  V,\ 

Orseastufc  ralaanlaik  Weat  fan. 

OreraMMlb.  Itetaa.  Walbarium. 

TbIa  Bank  franu  Drafta  an  any  a/  the  ahaTa.name<l 
plaees,aa4  mraascts  every  4eeenpUon  ot  Hanking  basl' 
naea  aniaaMad  with  Hew  Zealand  and  Australia  on  tbe 
■aat  farearabis  lemie. 

Tba  iMdon  UAca  raeelrea  4*poaHa  <  ' 
>iu4  eartede.  La  ume  wbleb  nay  be  lr:< 
r.  UAKKWOBTHY.  Ma 


Ma.  W  Old  Ur  jad  straei,  Lundon,  E.C. 
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OSCOW     DISCOUNT     BANK, 

MOSCOW. 


Authorised  Capital 10,000,000  Silver  Roubles 

Paid-up  Capital  3,000,000     —        — 

Kstablished  January,  1370,  under  the  auspices  of  the 

following  gentlemen,  who  form  the  present  Board  of 
Directors:^ 

Chaibsiak — M.  Wogau,  Esq.  (Messrs  Wogau  aad  Co.) 


S.  Sasikoff,  Esq. 

J.    Zenker,    E.sq.    (Messrs 

Zeni!«r  and  Cu) 
P.  Botkln,  Esq.  (Messrs  P. 

Bo'kin's  Sons.) 
A.  Schilling,  E-.q. 
C.  Soldutenkofr,  Esq. 
K.    Spies,    Esq.    (Messrs 

Stuokea  and  Spies.) 


A.  SpiridonoflF,  Eeq. 
L.  Kn  op,  Esq. 
A.  Abrikossoft",  Esq. 
C,    Catoire,    Esq.    (Messrs 
Vvc.  A.  Catoire  &  Fils) 
C.  Popoff,  Esq. 
P.  Pierling,  Esq. 
J.  Stschukin,  Esq. 
K.  Gericke,  Esq. 


The  Bank  grants  Drafts  and  Letters  of  Credit,  pay- 
able in  all  Russian  and  Foreign  towns. 

Advances  made  against  the  Deposit  of  Stocks, 
Shares,  and  other  Securities  bearing  interest,  and  on 
bullion  and  merchandise. 

The  purchase,  sale,  and  safe  custody  of  Stocks, 
Shares,  and  Securities  undertaken. 

Deposits  received,  to  be  drawn  against  or  repayable 
at  a^r<.ed  periods* 

Interest  will  be  allowed : 
At  3,"^  fCr  cent,  per  annum  on  sums  at  call. 

6  —  —  subject     to     six    months' 

notice  of  withdrawal. 
6         —  —  subject   to  twelve  months 

notice  of  withdrawal. 


MOSCOW  DISCOUNT   BANK. 
AssBia  and  Liabilities— November  1,  1S73. 

Assets.  Rbls.  cpks. 

Cash  inhand 494,776  66 

Cash  at  Bankers 2,180,000  00 

Government  and   other  stock  bearing 

interest 2,738,412  40 

Foreign  bilU  and  bullion 1,040.917  25 

Bills  ciscountcd: —  Rbls.  cpks. 
(a)  With     several     en- 
dorsements     0,152,097  32 

d)  With  one  signa- 
ture against  addi- 
tional  security  in 
stocks  or  shares    ...       635,773  50 

9,787.875  82 

Advances  on  securities 10,013,326  43 

Mercantile  expenses  to  date  114,570  14 

Bank  premiscSfaltcrations,  and  furniture  83,660  97 

Foreign  accounts    535,584  94 

Sundiy  debtors  1,200.466  93 


28,179,621  54 


LlABIUXXAS. 

Rbls.  cphs. 

Capital  paid  up 3,000,000  00 

Reserved  fund  6SJ10  17 

Deposits : —  Kbls.  cpks. 

(a>   At    call    and    short 

noUce  1,029,453  60 

(b)  For  fixed  periods  ...  12,476,721  44 
(o)  For  Customs'  receipts  299,955  00 
(d)  In  current  accounts    9,451,603  78 

23,856,793  03 

Sundry  creditors C,511  66 

Unclaimed  dividends  lor  11*70— 1872   ...  3,94100 

iBterest  and  commission  for  1873 1,256,305  78 


28,1/9,521  54 


ANGLO-ECiYPTlAN    BANKliXG 

xl  COMl'ANY  (Umitei). 

Notice  U  berth/  given,  th.^t  ihe  ne  t  Half-yearly 
Ordinary  (Jeneriil  Meeting'  of  this  Co  upany  will  be 
held  at  the  Caimon  street  Station  Hotel,  Cannon 
street.  Lou'lon,  on  M0N1>AV,  ihe  21th  day  of  Novem- 
ber, 1873.  at  Twelve  o'clock  precisely,  to  receive  the 
Directors'  Report  and  Balance  Shett,  and  to  declare  a 
dividend. — IJy  order, 

OCTAVE  FOA,  Su.relary. 
By  Article  "  19  "  E  of  the  Articles  of  Ap»oci..tion, 
the  holders  of  thares  to  l-earer  must  depo-it   ttieir 
warrants  witii  the  Secretary  *>f  the  Company  tlirec 
ckar  days  at  least  before  the  meeting,  to  enab:e 
thtfin  to  attend  or  vote  at  such  intetin-?, 
N.U. — Holders  of  Scrip  of  tlu*  now  shaies  are  required 
to  send  to  the  Bank  tlicir  Certiticit  s  for  rgistration 
on  or  before  the  18th  November  ins  anL 
27  Clemeiifj*  lane,  Lombard  street. 
London,  E.C.,  14th  November,  1873. 


THE  BATs^K  OP  ALEXANDRIA 

X  (Limited). 

Cajjital,  £1,000,000.  in  shares  of  £10  ea  h. 
Subscribed  and  paid-up  capital,  £800,000. 

DiKECTOaS. 

THOMAS  S.  RICHAKDSON,  Esq,,  Chairman. 


Agelasto, 


John    Jam-  s    Negreponte, 

Esq. 
Theodore     Miclul     Ralli, 

Esq. 
Oonstantine     Michel    Sal- 

vago,  !■  sq. 
Constuntine  Sinadino,  Esq. 
Constantiiie    Georgio  Zer- 

vudai'hi,  Esti. 


John     Michael 

Esq. 
Giovanni  Antoiiiadis,  Esq 
Jacob  Bright,  Ksq..  M.P. 
John  Oonstantine  Clioremi, 

Esq. 
Basile  Georgala.  "E^q. 
Joseph  Mellor.  E-q. 
Antonio   Nicolopuio,   Esq, 

Luke  George  Ziffo,  Esq. 

ACIHTOES. 

W.  W.  Deloitto,  Esq.       |       John  Flin,  Esq. 

London  Manager — John  Cow. 

Secretary — John  Record. 

Hbai)  Office. 

5  and  6  Great  Winchester  street  buildings,  F.C. 

Alexandria    Office— Hue  Ci.erif  Pacha. 

Uaxkeus. 

Bank  of  England. 

London  and  County  Bank. 

I  Balance  Sheet  presented  at  the  First  Animal  Meeting  of 
Sliareholders  bed  at  the  London  Tavern,  Bishopsgate 
street,  on  Wedntsday,  the  19th  November,  1873. 

BALANCE  SHEET— August  31,  187;*. 
Dk.  £  8    d 

To  capital — 
100,000  shares     of 

£10  each...  £1,000,000    0    0 
Less— 
20,000  ditto  ditto, 

un-issued..        200,00;)    0    0 


80.000  soy.ooo  o  o 

Deduct — 
Calls  in  ane;ir 40    0    0 


To  current  and  orher  accounts.. 
To  profit  and  loss  


79!>,9«K)  0  0 
3o(>,2yo  16  3 
116,101  19  11 


1.272,36t>  lU  2 

Ck.  £  b  d 

By  adranc'  s  to  customers,  current  ac- 
counts, and  o'her  securities J,067,8fl3  4  0 

By  cash — L  n  lou  and  Ah  xandria 20^,37S  4  8 

By  office  furniture — London  and  Alex- 
andria      2,314  7  G 


1.272,360  16  2 
rjio^iT  AND  Loss  Account,  31-.t  Augusi,  iS73. 

Dr.                                                                        £         8  d 

To  rebate  of  interest   .',      37,921    3  11 

To  Fou  ders l,92o    4  7 

To  iiif  ideiitl  and  bonus,  17s  (i-l  per  sharo, 
being  equal  to  over  12  pur  cent,  ptjr 

'  annum 70,000    0  o 

To  baUiico  to  n&w  account 3,2o8  11  6 


11K.104  19  11 


Or.  £        s    d 
By  nott  profit,  after  providing  for  in- 
come tax 116404  19  11 

I^nd  in,  Hth  Octouer,  1873. 

Examined  with  t:ie  lio>ks  and  Vouchers  in  London, 
and  found  eotrect. 

W.  W.  Dfir,'>lTrE.)  Auditors 
JOHN   ELIN.  )  ^"«»«>^»- 

It  was  resolved,  ''That  ihe  Report  and  Statement  of 
Accounts  now  submiticd  lie  approved  and  adopted." 

"  That  a   Dividend  atul   l^ouus,    to^jetber  vtiual  to 
17s  6dper  share,  bo  di  dared  (free  of  I-.conu'  i&xi  tor  the 
year  eudlng  the  31st  August,   1873,  pavable  the  2^th 
inst." 
Extracted  from  tl  e  minute  . 

THUS.  s.  RICH.VRDSON,  Chairmin. 
JUUN  RECORD.  Seureury. 

THE  bank  of  alexandru 

X  (Liui.taJ). 

TO  H  JLDEUS  OK  SUABE  WAHKANTS  TO 
UKARBK. 

Notic  la  li<rel>y  k'ivon.  t',nt  a  Olvldonil  niul  Bonus, 
togaUier  equil  lo  l/n  fld  jwr  sham,  liuii  Uii<  dnjr  bevn 
dccareil  for  tli  .v.«r  unilni;  |,io  Sl«l  Aiigu.l,  I87S,  luid 
tame  wtl)  be  pa-  able  a^tlin^t  Coupon  No.  1  ,  n  uud  Alter 
ttic  2t}tli  iuHt.  Tbo  (,otip  ,u»  muAt  U*  eutored  on  (ornin 
to  be  obliiined  on  uppllcation,  and  uiuat  be  left  three 
clear  day.  fur  exaiuiuiitiun.— Hy  orler, 

J'  'US  KKC'  iRD,  SeoretBty. 
luid  0  Qrent  Wiurheiitcr  atrout  tuUdluga, 
letli  Noveiube--,  1873. 


THE  LOUTH  AND  EAST  COAST 

1  RAILWAY. 

Incorporated  by  Special  Act  of  ParliamE'nt,  35  and 
36  Vc. 

To  Ije  equipped  and  worked  by  the  Great  Northern 
Railway  Company,  at  60  per  cent,  of  the  gross  re- 
ceipts. There  are  no  powers  to  issue  preference 
shares. 

The  directors  are  prepareU  to  recivo  Applications 
for  9,6' 0  scares  of  illOeacn  of  the  Louth  and  East 
Co.tst  Railway,  consiituling  ihi  sbaic  capital  of  the 
Cumpiiny. 

The  amo  lilt  payable  on  each  ^havc  is  to  bo  payable 
as  follows:  — 

£1  per  share  on  apiilicution, 
£.2        —         on  alioiment. 
and  the  l)alince  in -calls  of  not  more  than  £2  per  share, 
A-t  intcrv.il".  uf  not  less  tlian  three  months. 

Intcre-st  on  all  sums  paid  up  In  advance  of  calls  will 
be  paid  half-y^arlj  at  the  rate  of  jCd  per  cent,  per  an- 
num, until  the  line  shall  be  openeJ. 

T  inporary  cortifica-fs  wi  1  be  issued  in  exchange  for 
banker's  receipts,  which,  as  so  >n  as  the  wbole  amount 
due  on  eacn  share  be  paid,  will  be  ekcliAugc-.l  f  j  r 
share  ccrtiQcatcs. 

If  no  allotment  be  made  the  deposit  will  be  returned 
in  toil.  Should  a  smaller  number  of  shores  le  allotted 
I  ban  apjdied  for.  the  balance  paid  on  appUcatloi  will 
be  passed  to  the  credit  of  the  am  n  t  duo  on  allotment. 

Copies  of  the  Company's  Acts  of  I'arUimenl,  and  the 
working  agreement  with  the  Great  Northern  Railway 
Company  may  be  seeu'at  ihe  Offices  of  the  Company. 

THE  LOUTH  AND  EAST  COAST  RAILWAY. 

Incorporated  by  Siecia!  Act  of  Pdi-liamem.  by  which 
the  linhility  of  tlie  sh  rebolders  is  linjited  to  the  amount 
of  their  subscriptions.  Miaie  Ciipi^a',  £9t}A\M).  in  9,600 
shares  of  XiO  ettt-h.  Borrowing  powers,  i;j2,lX>0  in  Ue- 
b  nture  at  'ck. 

DiUKcroit:^. 
Sir  Wilford  Brett,  K.C.M  G.,  thai. man  Sheffield  Tram- 
way Company. 
William  Rob.-rt  Eneris,  Esq.,  .T.P.,  LonJh- 
F.  J.  HescUine,  Esii-,  i)iri:ctur  Dunraven  Adiire  Coal 

and  Iron  Company, 
Kev.  J.  P.  Parkinson.  D.C.L,  Chainnan  Louth  Water 

Com[  anv. 
Rowland  Winn,  Esq.,  M.P.  for  North  Liiicolnslure. 

Baxkee".  , 

Messrs  Bnrnetts,  Hoaies,  HaNburys,  and  Lloyd,  Lom- 

b'lrd  stroit,  E.C. 
Messrs  Gartit,  Claypou,  and  Co..  Louth,  Liucolushir.'. 

^SOLICITORS. 

Richard  Dicks'  n.  Fsq.,  -13  IJmlford  Vow,  I^ondon,  W.C. 
Messrs  Wilson  and  8oii,  Louth. 

EXGiyEURH. 

Messrs  Sheiford  and  Robinson,  MM.  In-t.,  C.E.,  7  West- 
minster Chambers,  eJ.W. 

Of^jcks— 1  liollibury,  Uank,  E.C. 
SficutxiBY— E.  W.  Liiytou,  Esq. 

ABRIDGED  PROSPECTIS 

This  Kuilway,  which  u ill  be  a  s  n;?lc  uiu- <u  i-.uis, 
and  is  composed  of  four  -epurae  railways  (in  all  about 
17  m  h's  in  lengtli),  conimeni:  s  by  junctions  wilii  the 
Greit  Korlluru  itailway  (East  i.iii*.oh»abiri  section) 
and  the  Louih  and  Lincoln  Railway  at  Loutrt,  and  i» 
intent.)  d  to  supply  a  much  neeue  I  want  by  opening  out 
t'  e  well-k'V'wu  watering  place  M-iblelliorpv,  the  Haven 
and  t'r-  o  Port  of  Sultflutt,  the  tUrivmg  and  populous 
districts  (.f  (iraint'uirne.  Conisholme,  .North  and  i^oulli 
tioujcrcotes.  and  CockHi-ingtons,  TheddlL'i'uori>cs,  Trus- 
tliorpe,  Sutton,  and  oiher  vilhtges,  together  with  the 
rici)  marsii  land  suroundin^  ttiom,  placing  ihcm  in 
direct  railway  communication  wittt  ttie  largo  towns  in 
the  Midland'  amt  Western  (.'ountics.  'Ihe  line  runs 
prjictically  on  a  deul  level,  witliout  tunnels  or  expen- 
sive works  of  iiny  kind,  and  is  iheieforc  one  of  liioc 
Cit  ily  ad  cheajily  constructed  .  lines  which  in  a  rich 
-  Kt  icubural  tiistriet  like  this  is  caLcuhilud  to  pay  a  i^uod 
dividend  ou  the  outla>. 

A  provisional  contract  has  l>een  entered  Into  nith  a 
responsible  onlnicior  for  the  eo-structlon  ol  the 
sev>.ral  reilwuys  by  tlie  1st  uuly.  lHJo. 

In  order  to  obtain  reliable  data  uit  which  to  base  :. 
eat't)  calculation  of  the  traffic  and  returus  on  th.-  lli. 
when  couatruciei,   the  Directors    have   Oxew  fur 
Willi  itittistics  froui  the  local  .lulliuiitios  tbrou;;n 
route  of  the  line.    The»e  sutistlcs  can  be  luspL 
the  offices  of  the  Coinpanj'.    From  ihem  iiapieai-    ,;a  | 
the  exiHiing  agri.idiuial   and  passenger  If-alttc  t  >    t  u\  \ 
from  ihs  market  lown  of  Louth  alone  wil ,  it    -     <■ 
hvved,  yield  tt  gross  revoiue  vf  unwards  of  i;ii 
year.    In  aduJiion  to  this  there  wHl  be  tJie  I'urtlu 
cultural  ai.d  passenger  trartic  which  will  be  crc.;: 
the  line.     I'heses  urces  of  trafH:  arc  calculate  1 : 
the  line  pay,  as  is  the  case  with  similar  lines  i 
parts  of  ihd  country  ;  b  t  tuer,*  is  the  still  furil 
important  source  of  traffic,  vli.,  the  t-xcursion  c 
traflic.     An   estimate    of    th.se  gives  an    ada.: 
jE8,O00  a  year  gross. 

The  Lynn  and  HuuMan  on  Railwav,  whi. 
)>imilar  line  t.>  the  Louth  and  ICast  Coast  Riiilw.r 
as  to  the  length  an  i  liaiuro  of  cousitrv  and  trail 
paid  from  latt3  (thr-  jear  in  which  ibe  line  was  n; 
to  the  present  time  a  (livid  nd  Iticrea.sm;.'  from  j- 
cent.  in  l^tia  to  b'-twe-.n  9  and  Uiui  is73.  Ti.e  li-  n- 
castle  Railway,  also  a  kimilar  line  to  ibLx.  i-cluii:-^  u 
the  share hohltrrs  a  dividtfua  of  from  C'l  !■>  £7  per  r^  (it. 

The  conditions  of  the  I»rti  .  >    K 

both  as  regards  lis  economu  :  -I'.r'. 

tviii^'  ■*  niilar  to  thoi*e  (if  tin-  '  ^-l  < ' 

{.<.  ■■~.    nuv   be  »nti.  .i^.i  'i.     1  s;im«ting 

1,  .:  basis.  tt;e  ri'iiirih  from  the  Uu«  w< 

s.    .  .  ■    1.1  of  over  £C.  I-.-  '■.■'!:, 

In.i&ii.iuli,  kowtvei".  i  • 

is  Jtl»V*"<'  per  annum.  '■ 

lul.ilt-riiuti-.mc  a    Iiir  :1'» 

r,  :    :  ill  that  cur,:    vi'-l^l  a  UiviMvU  I  v\  Uell 

N  ;it, 

[  /onns  of  applicallon,  and  all  partiei 

may  bu  b  i  i  at  the  olttcj*  of  the  Ovmpftny,  k  LoM  ' 
London,  E.C, 
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THE  PECULLiE  CONDITION  OP  THE  MONET 
MAEKET. 
The  late  rise  in  the  Talae  ol  money  still  prodaces  its  effect. 
We  are  still  receiving  the  supplies  which  it  attracted  hither, 
and  the  immediate  consequence  is  an  abundance  of  money,  a 
great  ease,  and,  in  short,  the  exact  reverse  of  everything  which 
there  was  three  weeks  since.    This  has  often  happened  before. 
The   action   of   the   remedy   has   been   so   prompt    and    so 
effective  that   it   has    effaced   for   the    moment    all    symp- 
toms of  the   disease.       But  there    is    another    feature    in 
the   present    state   of    the    market    which   has   never  been 
seen    before,    because    no    analogous    condition    has     ever 
before     occurred.       We    Ijare     often    pointed    out    during 
the  last  two  years  that  the  demand  which  was  so  often  and  so 
suddenly   raised   was   an    optional    demand.     It   was  not   a 
demand    to    pay  a    debt    which    we   or  anyone    else     had 
incurred,  it  was  a  demand  to  execute  a  work  which  those 
who  had  it  in  hand  might  execute    at    their  own  pace,  or  at 
their   own   time.     The  German  Government  have  come  here 
for  gold  to  make  their  new  coinage,  and  how  much  they  might 
take  from  us  rested  entirely  with  themselves.  They  had,  and  still 
have,  in  one  form  or  another,  ample  proceeds   of  the  French 
indemnity  for  that  purpose.    Whether  those  proceeds  are  held 
in  cash  or  bills,    or   in   other   marketable  securities,  is  not 
material.     The  essential  fact  is  that  they  still  exist  in  suiE- 
cient  amounts  to  enable  the  German  Government  to  take  from 
us  whatever  amount  of   bullion   it  may  choose.     Until  lately 
the  best  ioformation  has  been   that  it  has  intended  still  to 
take  from  us  sums  of  considerable  magnitude  ;  but  now  the 
best  information  is  to  the  contrary.     It  is  said  and  believed 
that   the   German    Government   does  not   intend  to  bay  so 
mnch    in    this  market  as  it  has   lately   done.     It    thinks, 
as  far  as  can  be  judged,  that  it  has  already  coined  and  accu- 
mulated gold  enough  for  its  purpose.     It  ia  certain  that  in 
tbe  Prussian   Budget  it  is  stated  that  the  minU  in  that  part 
of  Germany,   including  those  of  Berlin  and  Frankfo  rt,  are 
only  to  coin   5,000,000/  in   the  year   1874,  which  is  rery 
much  less  than  they  have  coined  either  in  1873  or  1872. 
These  mints  will  be  occupied   a   goad  dsal  ia    coining  silver 
copper,  and  nickeL     There   are    other    mints  in   Germany, 
beeides    those    of     Prussia,    bat    if    what     has    been    ex- 
pressly   stated    as  to    Prussia    shoald   prove    to    be    true 
of    them,   tha    demand     for     gold     on     German    aooooat 
will      be     redneed     to     very    small     dimensions     indeed, 
vary    small,    that    is,    in    comparison    with    the    demand 
of  late  years.     If  the  inUlligence  shoald  be  ooaflrmed,  all  the 
reasonings  as  to  the  money  market  which  hare  been  beaed  on  the 
continued  action  of  this  cause  will  have  to  b«  reviewed.     The 
principal  cause  which  has  so   long  raised  the  value  of  moner 
will  raise  it  no   longer,  and  we  shall   be  left  to  deal  only  with 
inferior  and  secondary  agencies.     Ia  that  case,  money  will  be 
much  cheaper  than  seemed  probable  but  a  short  time  ago. 
Bat,  as  yet,  the  intelligeooe  is  too  indefinite,  and  the  plans  of 
the  German  OoTernment  are  too   indistinctly  unfolded  to  per- 
mit us  to  feel  sure  of  onr  new  proapecte. 
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THE  KEPORT  OF  THE  ASSOCIATION  OF  NEW  YORK 

BANKS  ON  BANKING. 
As  our  readers  are  aware,  the  New  York  banks  now  hold  a 
main  part  of  the  ultimate  anient  reserve  of  the  United  States. 
The  law  says  that  no  bank  shall  hold  less  than  15  per  cent,  of 
its  liabilities  in  cash  ;  that  of  the  15  per  cent.,  three-fifths  may 
be  kept  on  deposit  with  other  banks  in  certain  principal  cities 
called  the  "  redemption  "  cities  ;  that  the  banks  in  these  re- 
demption cities  shall  keep  25  per  cent,  of  their  liabilities  ; 
that  one-half  of  this  25  per  cent,  may  be  kept  on  deposit  in 
the  New  York  banks  ;  and  lastly  that  these  New  York  banks 
shall  also  keep  in  cash  25  per  cent,  of  their  liabilities.  Speaking 
broadly,  the  other  banks  of  the  Union  may  keep  much  of  their 
cash  on  deposit  in  New  York;  but  the  New  York  banksmust  keep 
theirs  for  themselves  in  their  own  till.  The  New  York  banks 
therefore  keep  the  great  part  of  the  unlunt  reserve  for  the  whole 
Union,  much  as  the  Bank  of  England  keeps  that  reserve  for  Great 
Britain  and  Ireland.  These  banks  are  formed  into  an  "  Associa- 
tion "  for  clearing  cheques  and  other  purposes,  and  this  Associa- 
tion lately  appointed  a  committee  to  report  on  "  Reforms  "  in 
banking,  in  consequence  of  the  late  panic,  and  tbeir  report 
now  lies  before  us.  The  main  part  of  it  is  occupied  with  sug- 
gisted  improvements,  of  which  we  will  speak  presently,  but  it 
also  contains  much  information  as  to  the  nature  of  the  late 
panic,  in  which  our  readers  will  probably  take  a  greater 
interest. 

The  sharpness  of  the  panic  is  explained  very  clearly — 

DoHara         or  £ 

The  legal  tender  reserve  of 34,000,000*  6,233,000 

Amounted,  on  the  20th  September,  to...      5,800,000     1,0(53,300 

Reduction    28,200,000     1,170,000 

*  Converting  the  dollar  at  Ss  8d. 
"  An  amount  of  ready  money,"  the  Committee  consider 
"  never  before  paid  out  in  the  same  time."  And  they  go  on  to 
explain  the  consequences  : — "  When,"  says  the  Report,  "  the 
"  late  panic  commenced,  the  sixty  banks  composing  the  New 
"  York  Clearing-house  were  indebted  for  about  two  hundred 
"  millions  of  deposits,  or  £36,000,000.  Of  this  amount  three 
"  institutions  (paying  interest  to  their  country  depositors) 
"  owed  about  fifty  millions,  or  £9,000,000,  and  including 
"  these,  twelve  banks  of  similar  character  owed  about  one 
"  hundred  millions,  or  £18,000,000  ;  that  is  to  say,  twelve  in- 
"  stitutions  held  one-half  of  the  aggregate  deposits,  and  the 
"  other  forty-eight,  their  associates,  the  other  half.  The 
"  proportionate  reserve  of  legal  tender  notes  in  the  associated 
"  banks  was  also  greatly  in  favour  of  the  latter  number,  for 
*'  the  obvious  reason,  that  banks  which  pay  interest  upon 
"  money  can  least  bear  to  have  any  amount  of  it  idle.  The 
"  active  demand  first  came,  as  it  usually  comes,  for  that 
"  portion  of  deposits  due  to  country  banks  who,  in  addition 
"  to  their  annual  necessities,  had  been  disturbed  by  failures 
"  of  several  city  bankers,  holding  large  balances  of  money 
"  due  to  the  interior.  These  deposits  were  to  a  great  extent 
"  loaned  upon  stocks  and  bonds  in  Wall  street,  payable 
"  '  on  call,'  with  the  confident  belief  that  they  were  there 
"  earning  more  than  the  interest  paid  for  securing  them,  and 
"  were  available  as  promised.  But,  from  the  very  nature  of 
'•  the  case,  the  rapid  withdrawal  of  deposits  from  the  banks 
"  made  the  '  call '  from  every  direction  simultaneous,  and 
"  closed  every  resource  from  which  the  '  street '  derived  its 
"  power  to  respond.  Borrowers  upon  stocks  were  deprived 
"  both  of  their  facilities  of  borrowing  and  of  all  power  to 
"  sell  their  securities.  The  necessary  result  occurred.  Banks 
"  which  found  themselves  in  this  dilemma  had  no  alterna- 
"  tive  but  to  ask  the  assistance  of  their  associatjs,  and  the 
"  conflagration  was  so  rapid  and  violent  that  every  considera- 
"  tion  of  fraternal  sympathy,  self-preservation,  and  public 
"  safety  compelled  a  general  and  earnest  co-operation ;  and 
"  the  majority,  who  had  for  long  years  conducted  their  busi- 
"  ness  upon  sound  principles,  and  who  had  patiently  sub- 
"  mitted  to  the  loss  of  valuable  accounts,  drawn  from  them 
"  by  their  associates  by  practices  against  which  they  had 
"  continually  protested,  instantly  responded  to  the  call  by 
"  placing  their  resources  at  command  of  those  who  had  done 
"  so  much  towards  producing  the  calamity.  Making  common 
"  cause,  the  weak  with  the  strong,  to  avert  a  universal  catas- 
"  trophe." 

As  our  readers  know,  the  banks  combined — "  pooled  "  is 

the  New  York  word — their  reserve,   paid  nothing  out  to  the 

public  in  "  legal  tender,"  but  gave  marked  cheques,  which  were 

taken  at  the  "  Clearing-house,"  and  which  served  the  purpose 

of  money.     We  wish  that  the  Committee  had  given  us  a 


authentic  account  of  the  actual  working  of  this  measure  ;  the 
best  which  have  yet  been  given  are  exceedingly  vague.  It  is 
evident  that  such  a  plan  could  only  have  sufficed  for  the  relief 
of  New  York  itself,  and  as  New  York  is,  as  we  have  seen,  the 
holder  of  much  of  the  reserve  for  the  whole  country,  it 
is  difficult  to  see  how  such  a  measure  could  have  given  any 
effectual  relief.  If  it  refused  to  the  country  banks  the  pay- 
ment of  their  reserve  in  "  greenbacks,"  it  would  have  seemed 
likely  to  diffuse  the  panic  all  through  the  country.  But  it 
has  not,  in  fact,  had  any  such  effect.  The  panic  in  a  short 
time  much  diminished,  and  has  now  died  away.  The  New 
York  banks  have  now  ceased  to  combine  their  reserve,  and  are 
paying  all  demands  upon  them  as  usual.  Probably  the 
explanation  is  that  oauch  of  the  deposits  of  the  country  banks 
at  New  York  were  p^id  before  the  reserve  was  combined— 
that  as  much  as  possible  of  the  rest  was  paid,  if  it  was  wanted 
in  order  to  keep  things  quiet.  And  we  must  always  remember 
that  America  is  a  far  ruder  country  than  England  commer- 
cially, that  credit  is  infinitely  less  developed,  and  that  in  con- 
sequence she  can  bear  shocks  and  crises  almost  with  equa- 
nimity which  in  England  would  cause  unbearable  suffering. 
We  hear  of  "  much  produce "  lying  "  unmoved  "  in  the 
interior  in  consequence  of  the  panic  and  the  "  suspended 
"  banking  facilities."  And  this  is  borne  silently  and  as  if  it 
were  natural,  but  if  it  had  happened  in  England  there  would 
hardly  have  been  a  limit  to  the  outcry  created. 

On  one  point  the  leport  of  the  committee  strongly  confirms 
the  opinion  we  laid  before  our  readers  as  to  this  panic.  First, 
as  to  the  evil  of  irredeemable  paper  money.  "  Such  a  eur- 
"  rency,"  says  the  Report,  "  is  superabundant  in  summer, 
"  and  instead  of  being  then  naturally  absorbed  and  diminished 
"  by  redemption,  it  accumulates  in  banks,  which  cannot  keep 
"  it  idle  without  loss  of  the  interest  paid  to  its  owners.  Legi- 
"  timate  commerce  does  not  then  demand  it.  It  is  still  subject 
"  to  instant  call.  There  is  consequently  no  resource  but  to 
"  loan  it  in  Wall  street  upon  stocks  and  bonds^  in  doing  which 
"  so  much  of  the  nation's  movable  capital  passes  for  the  time 
"  into  fixed  and  immovable  forms  of  investment,  and  its  essen- 
"  tial  character  is  instantly  changed.  Loans  are  made  with 
"  facility  upon  securities  which  have  no  strictly  commercial 
"  quality,  new  and  unnecessary  enterprises  are  encouraged, 
"  wild  speculations  are  stimulated,  and  the  thoughtless  and 
"  unwary  are  betrayed  into  ruinous  operations.  The  autumnal 
"  demand  finds  the  resources  of  the  nation  unnaturally  di- 
•■'  verted  from  their  legitimate  channels,  and  they  can  only 
"  be  turned  back  with  difficulty  and  public  embarrassment. 
"  Such  has  been  our  well-known  experience  year  after  year. 
"  Interest  upon  money  has,  as  a  consequence,  fluctuated 
"  widely  from  three  and  four  per  cent,  per  annum  in 
"  summer  to  fifteen  and  twenty  per  cent,  in  the  fall  and 
"  winter  upon  commercial  paper,  and  upon  stocks  at  times 
"  to  one-half  and  even  one  per  cent,  a  day.  Vicissitudes 
"  like  these  are  utterly  destructive  to  all  legitimate  com- 
"  merce,  and  institutions  whose  operations  tend  to  such 
"  results  are  enemies  to  the  public  welfare." 

And  again  :  "  The  present  abnormal  condition  of  the  cur- 
"  rency  increases  the  difficulty  inherent  in  this  subject, 
"  The  law  permits  the  reserve  to  consist  of  coin  and  legal 
"  tender  notes,  and  at  the  same  time  compels  banks  to  re- 
"  ceive  as  money  the  notes  of  national  banks,  which  in 
"  legal  payments  are  not  money  ;  so  that,  for  practical  uses 
"  as  '  reserve,'  we  are  troubled  by  a  species  of  money  which 
"  is  above,  and  by  another  which  is  below,  the  standard 
"  quality.  And  it  affords  a  striking  commentary  upon  our 
"  present  anomalous  condition,  that  the  money  of  the  world, 
"  which  is  now  freely  coming  into  the  country  from  legitimate 
"  commerce,  cannot  be  absorbed  iato  our  banking  system,  but 
"  is  necessarily  repelled  as  a  cause  of  serious  embarrassment. 
"  The  opinion  that  has  largely  prevailed,  that  because  the 
"  business  of  this  country  is  now  conducted  upon  a  basis  of 
"  irredeemable  paper,  that  therefore  there  can  be  no  suspen- 
"  sion  of  payments,  has  been  most  effectually  dispelled,  and 
"  the  contrary  is  established,  that  a  currency,  from  its  nature, 
"  limited  in  volume,  is  subject  to  sudden  and  special  dangers, 
"  and  therefore  requires  special  protection." 

It  sounds  strange  in  England,  where  Political  Economy  has 
been  much  studied  and  where  its  conclusions  are  well  known, 
but  in  America  even  cultivated  men  and  bankers  have  main- 
tained that  it  was  better  to  have  a  "currency  of  tbeir  own," 
and  not  be  mixed  up  with  foreign  nations;  but  now  they  find 
that  this  currency  of  their  own  at  a  panic  prevents  their  ob- 
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taining  effectual  help  from  abroad,  and  that  they  are  left  with 
the  dilemma  of  having  to  be  content  with  an  amount  of 
"  paper  "  which  is  inadequate  for  the  time  and  causes  great 
suffering,  or  of  issuing  more  paper,  which,  when  the  panic  is 
over,  will  be  depreciated  and  will  disturb  all  transactions. 

Another  point  is  also  conspicuoosly  brought  out  in  this  re- 
port—that   is,    the   insufficiency  of   the    reserve    kept  by  the 
banks  of  the  United  States.  The  principal  use  of  a  "reserve  " 
in  a  panic  is  to  augment  loans  and  restore  confidence.     The 
store  is  kept  for  a  day  of  difficulty,   and  it  should  be  freely 
used    when    that   day    comes.       But    the    New  York  banks 
were  wholly  onable  to  augment  their  issue  to  the  public  and  to 
let  their  reserves  decline.     Their  reserves  were  already  so  low 
that  they  would  bear  no  reduction.    All  that  the  banks  could  do 
was  to  combine  their  reserves,  and  look  to  their  own  protection. 
;  But  in  England  such  a  plan  would  have  worked  infinite  evil. 
i  "Certifying  checks"  would  be  an  inadequate  expedient  here. 
I  The  essence  of  our    business  demands  a  constant  efflux  of 
;  cash  to  the   non-banking  classes  and  a  constant  influx  from 
j  them.     Silver  and  gold  are  paid  to  the  working  men  in  wages, 
I  and  come  back  through   the  small  shopkeepers  ;  if  you  stop 
I  this   current,  both  working   man  and  shopkeeper  will  starve. 
1  But  you   cannot  maintain  it  by  means  of  "  certified  cheques." 
"iou  want   an   infinitely  divisible   currency  which   every  one 
knows  and  which  every  one   will  take.     In  America,    where 
things  are  robuster,  it  seems  possible  to  bear,  at  least  in  part, 
.  the  suspension  of  this  process,  but    in    England  it  is  ttie  cur- 
rent of  our  life,  and  we  could   not   bear  its  stoppage   for  ar 
,  instant. 

If  the  description  of  the  panic  brings  home  to  ns  the  difference 
i  between  America  and  England,  the  remedies  proposed  do  so 
I  even  more.  The  main  reforms  suggeited  by  the  committee  are 
I  two :  first,  the  prohibition  of  the  payment  by  bankers  of 
I  interest  on  deposits ;  and  secondly,  the  prohibition  of  the 
i  practice  of  certifybg  "  checks  "  "  as  good,"  which  now,  it 
seems,  extensively  prevails.  And  they  have  no  delicacy,  as  we 
should  have  in  England,  of  interfering  with  the  tr^e  of  bank- 

-•.  and  no  doubt  of  the  competency  of  those  who  interfere  to 
lin  what  they  desire.      And   yet,    on  the  last  of  these 
:.ts,   there  is  a  most  conspicuous  warning   before   them, 
i  j.'V  propose  "That  no  bank  shall   certify   a  check  as  good 
I  "  until  the  fall  amount  of  it  shall  appear  upon  its  books  from 
"  a  deposit  regularly  entered   to  the   credit  of  the  drawer." 
I  Bat   the  New  York   Chronicle  shows  that  this   practice  is 
I  already   illegal.     By   the   Act  of  the  3rd  of  March,   18G9, 
chapter  135,  it  is  made  "  unlawful  for  any  officer,  clerk,  or 
"  agent  of  any  National  Bank  to  certify  any  cheque  drawn  on 
"  the  said  batk,  unless  the  person   or  company   so  drawing 
I  "  shall  have  deposited  in  the  said   bank   at  the   time  such 
"  cheque  is  certified  an  amount  of  money  equal  to  the  amount 
■■'1  in  such  cheque."     And  there  is  a  severe  penalty 
:   :  . .  .  .ling  the  enactment.     But  so  inoperative  i*  the  Jaw 
j  that    the    committee   do   not  even  mention  it.     They   pro- 
I  poie  to  endeavour  to  establish,   as  a   rule   of   their   volun- 
tary   Association,    that     which    the    law    of    the    country 
hat    tried    to    compel,    and   has    failed.       To    an    English 
banker  the  bare  idea  will  seem  absurd.     Is  a  banker  not  to 
"  mark  as  good  "  the  cheque  of  a  customer  who  is  indebted 
to  him  i  Is  it  powible  to  say  that  you  may  lend  a  man  money, 
and  yet  when  you  have  hat  it  may  not  "  certify  "   that  you 
will  pay  it  f     In  England  the  plan  would  be  laughed  at. 

Nor  will  an  Englishman  of  boaineH  eaaily  believe  that  it 
ii  ;j.;-,.:  !e  to  abolish  the  practice  of  giving  interest  in  all 
the  b;kLk*  of  New  York.  It  would  seem  to  him  chimerical 
to  propose  it.  The  motive  which  induces  the  New  York 
Banks  to  snggest  it  is  this.  A  main  part  of  the  Banking 
reserve— the  actual  cash  reeenre  of  the  Union — is  kept  at  New 
York,  and  the  banlu  there  have  to  bear  the  cost  of  holding 
it.  At  any  time  of  difficulty  they  have  to  find  it ;  they  are 
sure  to  be  drawn  upon  for  large  sDas  wiUi  great  rapidity,  a« 
they  have  been  now.  But  if  a  high  intereet,  or,  a*  tbia 
Beport  contends,  if  any  interest  is  paid  on  depaeite,  it  beoomet 
Tery  d.fficult  to  bold  such  a  reeenre.  Thoae  banks  who  pay 
the  tuost  iutetett  keep,  as  might  be  expected,  tie  least 
reserve.  If  every  bank  were  left  to  take  ite  own  chance  at 
a  p.^t.ic  thii  might  not  matter  so  much.  The  banks  which 
had  least  rMerre  wou'.d  fail  ;  those  which  had  the  most 
would  atand.  But  in  this  panic,  aa  wpll  .«  in  I«60,  the 
banks  of  New  York  have  all  acted  logetl  .^ive  thrown 

thtrir   reserves  into  one  lump.     Conseqi.  u  good  banks 

"v,    ■•  Why  should  we,  who  have  paiJ   little  inUrest,  kept 


"  a  good  reserve,  and  so  sacrificed  our  profit,  be  obligsd  at  a 
"  panic  to  keep  up  bad  banks,  which  have  paid  a  high  interest 
"  which  they  could  not  afford,  have  kept  little  reserve,  and 
"  so  outstripped  us  by  dividing  high  profits  ?  "  Why,  in  a 
word,  are  the  prodigal  banks  to  be  made  equal  to  the 
careful  banks  ? 

And  everyone  will  see  that  this  ought  to  be  prevented. 
But  the  reality  of  the  disease  does  not  prove  the  possibility  of 
the  remedy.  We  doubt  the  power  of  the  Association  of  New 
York  banks  to  carry  out  what  they  now  propose.  They 
passed  a  similar  rule  in  1860,  and  they  then  failed ;  and  we 
believe  that  they  will  fail  now.  The  giving  of  interest 
on  deposits  may  ba  abused  and  exaggerated,  like  any- 
thing else — too  much  interest  may  be  given,  and  at 
too  short  a  notice  of  withdrawal,— but,  in  itself,  the 
practice  is  too  natural  to  be  put  down.  When  much  can 
be  made  of  money,  much  will  be  bid  for  it.  For  a  little  while 
after  a  panic — so  long  as  its  lesson  is  still  vividly  remembered 
—the  rule  may  be  kept,  but  after  that  little  by  little  it  will 
be  infringed.  The  majority  of  the  bankers  will  bs  "  against 
"  pushing  the  rule  too  far,  and  carrying  things  to  an  extreme," 
as  they  would  call  it.  A  little  interest  now  and  then  under 
exceptional  circumstances  will  be  first  winked  at,  then  the 
profitableness  of  the  practice  will  force  it  forward,  and  soon 
interest  will  be  given  almost  as  much  as  it  has  ever  been. 

To  an  Englishman  the  remedies  would  seem  to  be  very 
different.  First, — to  abolish  the  usury  laws,  which  now 
hamper  the  New  York  Banks  and  which  forbid  them  to 
charge  high  rates  for  loans.  The  timid  manner  in  «hich  the 
report  speaks  on  this  part  of  the  subject,  compared  with  its 

boldness  in  other  parts,  is  exceedingly  curious.     It  says  : 

"  The  Associated  Banks  of  New  York,  the  ultimate  resource 
"  in  financial  emergencies,  are  deprived  by  usury  laws  of  the 
"  power,  which  is  so  effectively  used  by  the  principal  Banks 
"  in  Europe,  of  protecting  or  augmenting  their  resources  by 
"  adjusting  the  rate  of  interest  to  the  necessities  of  the  ooca- 
"  sion — a  power  which,  if  practicable.  Congress  might  safely 
"  confer  upon  the  Clearing-house  Committee,  in  consultation 
"  with  the  Secretary  of  the  Treasury,  with  great  advantage  to 
"  the  country  ;  as  also  the  power  of  deciding  when  the  time 
"  or  the  emergency  has  arisen  in  which  the  public  interest 
"  requires  a  relaxation  of   the  rigid    legal    requirement   in 
"  respect  to  the  reserve  to  be  held  by  Banks  in  New  York  city." 
Even  the  boldest  suggestion  does  not  go  so  far  as  "  Free-trade  " 
in  money.      The  committee  only  contemplates  the   permis- 
sion of  an  adjusted  maximum  to  be  settled  in  council  with 
the  Executive  Government.     It  is  no  wonder  that  Banks  so 
placed  find  the  giving  of  interest  on  deposits  dangerous.    The 
interest  they  give  is  forced   up,  because  it  is  less   than   the 
legal  limit ;  the  interest  they   would  charge  is  forced  back 
bscatiee  it  would  exceed  the  legal  limit.    Secondly, — the  return 
to  specie  payment  should  be  made  as  rapid  as  possible.     Then, 
by  raising   the  value  of  money,   America  will    be  able   to 
attract  money  from  the  rest  of  the  world,  whereaa  now  she  is 
unable   to    import   from    abroad    anything   which   will    be 
"  money "  to  tier.     Oold,  when  she  get*  it,  is   to  her  not 
money  but  merchandise. 

These  two  remedies,  taken  together,  will  enable  the  New 
York  banks  to  keep  a  good  reserve  although  they  give  an 
interest  on  deposits,  and  to  replenish  that  reset  re  when  it  waa 
wanted.  They  would  be  able  to  draw  gold  from  other  nation* 
when  they  require  it,  and  to  uae  it  when  they  had  reooivad  it, 
but  now  they  cannot  do  either.  And  when  their  position  waa 
thus  improved,  they  might  more  eaaily  weed  out  of  their 
Association  any  bad  member*  of  it.  They  might  tay, — "  We 
"  tee  by  your  account  that  you  are  not  keeping  an  adequate 
"  reserve — not  the  tame  reeenre  which  the  rest  of  u*  are 
"  keeping  ;  observe,  therefore,  that  if  you  go  on  like  this,  in 
"  the  nest  panic  you  will  have  to  stand  or  fall  by  yourtelret  ; 
"  we  will  not  help  you  or  combine  reterret  with  you." 


THE  ATFAIB  OP  THE  VIEOINIUS. 
It  it  difficult  to  imagine  an  affair  more  oiuatitftctory  in  every 
point  of  view  than  thit  of  the  Virginiot.  In  the  flnt  place 
it  mutt,  we  take  it,  be  aatomed  that  her  loizure,  and  the  tum- 
mary  execution  of  her  paaaengtrt,  or  any  part  of  them,  if 
Engliih  or  American,  wat  ao  outrage,  and  not  a  legitimate 
act  of  tolf-defence.  The  Virginini  certainly  was  not  a  blockade 
runner,  for  there  ia  do  blockade  ;  and  aa  certainly  she  wat  not 
a  pirate  in  the  common  lente  of  the  t«rm,  for  the 
waa  not  acting  in   hoetility   to  aay   power    but  one,    the 
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bore  a  known  fla^,  and  was  on  the  American  register. 
She  might  be  a  ship  carrying  filibusters,  but  in  that  case  she 
ought  to  have  been  seized  within  Cuban  waters,  and  her 
passengers  either  treated  as  prisoners  of  war,  as  the  passengers 
on  the  Deerhound  were  treated,  or  allowed  some  kind  of  fair 
trial  before  execution.  They  had  done  nothing  whatever,  and 
did  not  even  resist  capture.  There  is,  however,  just  enough 
doubt  as  to  the  legal  rights  of  a  State  threatened  byinsurgents  to 
make  such  a  cause  of  war  a  very  disagreeable  one,  more  espe- 
cially after  the  action  of  the  Spanish  Government.  That 
Government,  which  is  primarily  responsible,  distinctly  repu- 
diates the  entire  action  of  the  Cuban  authorities,  telegraphed 
imperative  orders  to  s'.op  executions,  and  has  pledged  itself 
to  surrender  the  Virginius  to  the  United  States  as  proof  or 
guarantee  that  it  will  give  effective  satisfaction.  To 
England,  which  does  not  want  a  war  with  Spain,  and  is  not 
directly  interested  in  the  condition  of  Cuba,  this  will  probably 
be  suflScient,  the  intention  to  repair  the  damage  committed  so 
far  as  possible  being  evident,  but  to  America  it  may  appear 
incomplete.  The  Government  of  Washington  know  and  feel 
keenly,  what  we  may  overlook,  that  Spain  is  not  guilty  in  the 
matter  at  all,  that  Cuba  is  in  truth  an  independent  State 
held  by  desperado  soldiers,  who  are  cruelly  suppressing 
an  insurrection,  but  may  at  any  moment  attack  American 
citizens,  and  who  must  be  reduced  to  some  sort  of  order.  If 
Spain  can  do  it,  well ;  if  not  the  United  States  must.  The 
Government  of  Washington,  therefore,  demands  that  the  re- 
paration shall  be  actual,  that  the  Virginius  shall  be  restored, 
and  that  the  tribunal  which  sentenced  her  passengers  shall  be 
punished  ;  demands  which  will,  in  all  human  probability,  be 
rejected  or  evaded  by  the  authorities  in  Cuba.  They  must 
in  that  case  be  enforced  by  arms,  which  is  not  unjust  as  regards 
the  Cubans,  but  is  utterly  unjust  as  regards  Spain,  which  is 
thus  threatened  with  war  after  she  has  agreed  to  make  every 
concession  required  of  her.  That  injustice,  moreover,  will,  it 
is  nearly  certain,  be  the  cause  of  another  revolution  in  Spain 
itself — the  nation  probably  visiting  on  £.  Castelar  the  disintegra- 
tion of  its  territory,  and  perhaps  declaring  for  the  old 
monarchy,  with  Serrano  for  Eegent,  and  the  eldest  son  of 
Queen  Isabella  for  nominal  King — a  revolution  disagreeable 
to  the  Eepublican  feeling  of  America. 

Congress  when  it  meets^  therefore,  will  find  itself  in  this 
dilemma,  that  it  must  either  accept  aa  illusory  though  honest 
assurance  of  satisfaction  for  an  outrage,  or  assent  to  war  on 
a  power  which  has  done  no  harm  sufficient  to  be  a  just 
cause  of  war,  has,  indeed,  stretched  the  point  of  honour  in  order 
to  give  the  United  States  full  satisfaction.  In  this  dilemma, 
Congress  will  act  according  either  to  popular  passion  or  to  its 
own  view  of  American  interests  in  the  matter.  Popular 
passion  does  not  much  affect  the  Senate,  which,  for  the 
purposes  of  foreign  policy  is  Congress ;  and  if  the  result  of 
war  were  sure  to  be  annexation  the  Senate  would  probably 
decline  action.  It  would  reflect  that  an  immense  increase 
to  the  Southern  vote,  the  Catholic  vote,  and  the  black  vote 
was  not  desirable,  and  would  dread  the  task  of  reorganising  a 
hopelessly  bankrupt  State.  It  would  in  that  case  keep  within 
the  range  of  diplomacy,  and  end  by  withdrawing  the  American 
Minister  from  Spain.  But,  unfortunately  for  peace,  there  is 
another  course,  and  the  Senate  may  adopt  this  in  preference 
to  any  other.  It  may  regard  Spain  as  entirely  innocent  and 
oppressed  by  calamity,  but  acknowledge  the  independence  of 
Cuba,  and  form  an  alliance  with  the  native  Cuban  Govern- 
ment. It  will  be  tempted  to  this  course  by  two  very  strong 
and  very  patent  motives.  The  Spanish  party  in  Cuba  is 
showing,  in  its  extreme  danger,  the  usual  Spanish  tena- 
city, is  refusing  all  concessions,  and  is  issuing  procla- 
mations refusing  in  the  most  decisive  manner  to  assent 
to  any  form,  manner,  or  kind  of  emancipation  till  the  debt  of 
Cuba  is  paid  off.  This  declaration,  and  the  well-known  horrors 
of  the  internal  war,  will  irritate  excessively  the  party  in  the 
Union  usually  opposed  to  the  President,  who  are  always  afraid 
that  Cuba  may  ally  herself  with  the  South,  and  may  tempt 
them  to  come  to  a  compromise  with  the  President's  views,  which 
will  have  the  additional  advantage  of  being  easy.  The  United 
States,  it  is  certain,  could  free  Cuba  in  a  few  months.  Bad 
as  the  condition  of  her  Navy  is,  the  Washington  Government 
can  still  buy  ironclads,  and  those  once  procured,  it  has  only  to 
land  ten  thousand  men  at  Santiago  and  proclaim  emancipation, 
and  it  will  have  the  whole  insurgent  population  and  the  whole 
black  population  for  an  army.  The  insurgents,  who  fight  most 
desperately,  would,  with  ample  supplies,  American  oflBcers,  ten 


thousand  American  troops,  and  the  power  of  giving  quarter, 
which  they  have  not  now,  make  short  work  of  the  volunteers, 
and  Cuba,  like  every  other  revolted  colony  of  Spain,  would  be  a 
separate  State,  possibly  torn  by  factions,  but  possibly  also  not, 
from  the  necessity  of  conciliating  the  Union.  Chili,  for  in- 
stance, though  very  pugnacious,  is  nearly  always  quiet.  This, 
we  conceive,  will  be  the  course  to  which  the  Senate  will  in- 
cline if  the  Volunteers  retain  the  Virginius,  and  it 
will  possibly  be  carried  out.  Still,  even  this  course, 
though  far  the  best,  is  most  unsatisfactory,  for  there 
will  always  be  a  party  in  Cuba  longing  for  annexation,  and  a 
party  in  Cuba,  for  religious  reasons,  hating  annexation  ;  and 
Cuba,  which  needs  only  quiet  to  grow  once  more  rich,  will  still 
remain  a  bone  of  contention  in  the  world.  Moreover,  her  free- 
dom will  have  been  accomplished  through  a  most  dangerous 
precedent,  that  of  disintegrating  a  State  which  has  given  no 
rightful  cause  for  war  upon  it  at  all.  Everybody  knows  that  the 
Madrid  Government  would  give  reparation,  and  punish  the 
Volunteers  if  it  could,  but  because  it  cannot  at  present  assure 
that  reparation  it  may  not  only  lose  its  territory  but  be  overset. 

ME  DISEAELI  AT  GLASGOW. 
Mb  DiSBAEii  has  at  least  one  great  quality  of  a  political 
leader.  He  makes  politics  so  amusing,  and  so  amusing  to 
cultivated  people,  that,  while  statesmen  of  his  class  remain, 
there  is  no  danger  of  cultivated  people  in  the  United  Kingdom 
following  the  example  of  cultivated  people  in  the  United 
States,  and  keeping  aloof  from  them  as  a  vulgar  pursuit.  Mr 
Disraeli  is  never — what  he  himself,  we  think,  has  con- 
temptuously termed—"  parochial."  If  he  had  been  a  little 
more  so,  if  he  had  more  of  bis  great  opponent's  mastery  of 
detail,  he  would  not  perhaps  have  had  quite  the  same  ill- 
success  as  a  party  leader.  But  he  certainly  does  continue 
to  give  to  his  general  speeches  on  political  affairs  an 
attractive  "  viewiness,"  a  savour  of  great  principles  even  where 
the  great  principles  are  manufactured  for  the  occasion,  which 
assures  to  his  disquisitions  the  amused  attention  of  almost  all 
persons  of  intellectual  pursuits.  He  has  certainly  seldom  been 
happier  than  in  his  address  to  the  Conservative  Association  of 
Glasgow  this  day  week,  partly,  no  doubt,  because  he  limited 
himself  to  attack,  in  which  he  is  always  brilliant,  partly  also 
because,  while  pretending  to  justify  his  Bath  letter,  he  really 
gave  to  that  attack  a  tone  of  caution  and  comparative  modera- 
tion suited  to  the  latitude  of  the  busiest  and  shrewdest 
city  of  North  Britain.  Under  pretence  of  saying  that 
his  Bath  letter  was  merely  a  condensed  summary  of 
his  speech  on  the  Irish  University  Bill,  he  has  really 
made  his  Irish  University  speech  the  interpretation  of  his 
Bath  letter.  And  though  that  speech  was  such  a  speech  as 
one  expects  from  the  leader  of  the  Opposition  at  midnight  on 
the  eve  of  a  great  division,  still  it  was  only  unfavourable 
opinion  clothed  in  big  words,  not  an  aceusation  which 
suggested  that  the  Treasury  Bench  is  a  mere  assortment  of 
freebooters.  Mr  Disraeli  did  the  Glasgow  Conservatives  the 
honour  to  esteem  them  much  as  he  esteems  his  followers  in  the 
House  of  Commons,  namely,  aa  reasonable  persons  who  would 
not  like  mere  excesses  of  speech  even  when  directed  against 
opponents.  Perhaps,  if  he  had  given  the  Bath  constituency 
credit  for  the  same  slender  amount  of  reason,  he  might  have 
counted  one  follower  the  more  in  the  House  of  Commons,  and 
caused  the  Government  one  defeat  the  more  in  the  country.  Ee- 
ferringtotho  effect  produced  by  his  Bath  letter,  Mr  Disraeli  said, 
"  The  Ministers  sigh  and  their  newspapers  scream."  As  far  as 
we  oan  follow  that  affair,  it  seems  to  us  to  be  truer  to  say  that  Mr 
Disraeli  screamedwhile  his  o^n  newspapers  sighed.  Theysighed 
very  deeply  indeed,  both  in  their  mournful  apologies  for  their 
leader's  violence,  and  in  lamenting  over  the  untoward  results 
of  it  at  Bath  and  Taunton.  Still,  that  mistake,  though  justi- 
fied, was  by  no  moans  repeated  at  Glasgow.  Mr  Disraeli 
spoke  of  his  epistolary  language  as  well-considered  and 
"  severely  accurate  "  ;  but  it  was  evidently  better  considered 
and  more  severely  accurate  at  Glasgow,  where  there  was 
no  attempt  to  reiterate  the  homeliest  and  coarsest  charge  of 
the  five  lines  to  "  My  dear  Grey." 

But  though  as  moderate  as  it  is  in  Mr  Disraeli's  nature  to 
be,  we  do  not  think  he  was  at  all  as  moderate  as  a  really  wise 
Conservative  leader  would  have  been  in  his  place.  It  is  not 
the  true  cue  of  the  Conservative  party  to  accuse,  not  merely 
their  Liberal  opponents,  but  a  great  majority  of  the  con- 
stituencies of  the  United  Kingdom  of  desiring  even 
"spoliation,"   which,    though    by    no  means   the    same   as 
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"  plunder,"  does  imply  a  disposition  to  attack  private  or 
qnasi-prirate  property.  Instead  of  a  determination  to 
renew  the  spirit  of  obsolete  and  mischievous  taunts,  it 
would  be  far  better  for  Mr  Disraeli's  case  to  assume  the 
bond  Jide  Conservatism  on  such  matters  of  the  whole 
people  of  this  country,  to  make  the  distinction  between 
his  own  party  and  that  of  his  opponents  one  between  caution 
and  rashness,  between  statesmanlike  reserve  and  over-sanguine 
confidence,  than  to  make,  as  he  does  make,  every  Liberal, 
however  moderate,  feel  condemned  on  principle,  and,  as  it  were, 
put  oat  of  Court,  by  the  Conservative  leader.  How  differently 
would  Lord  Derby  or  the  late  Sir  Robert  Peel  have  criticised 
the  past  five  years.  How  quietly  they  would  have  admitted 
that  the  policy  of  the  Government  was  not  in  principle  either 
unjust  or  unwise,  bad  it  been  justified  by  results ;  but  how 
tliey  would  have  insisted  on  this,  that  in  any  case  Mr  Gladstone 
had  evidently  been  too  hopeful  of  immediata  results,  too  credu- 
lous as  to  the  pacification  of  Ireland,  too  much  inclined  to  argue 
his  policy  on  the  assumption  that  it  would  really  introduce  a 
new  era  into  Irish  politics ;  and  how  aptly  they  would  have 
argued  that  a  mind  thus  strongly  disposed  to  anticipate  im- 
mediate as  well  as  glorious  fruits  from  the  campaign  is  not 
the  kind  of  mind  to  which  it  was  wise  to  trust  the  duty  of  de- 
ciding on  the  great  and  dangerous  changes  which  his  eloquence 
had  persuaded  the  country  to  adopt.  We  do  not  agree  with 
such  a  criticiim,  because  we  are  quite  sure  that  improvements 
of  any  kind  would  hardly  ever  be  effected  in  this  world  if 
there  were  not  over-sanguine  men  to  anticipate  from  them 
more  immediate  good  than  they  are  capable  of  producing. 
We  hold  that  it  is  in  all  probability  very  fortunate  both  for 
Ireland  and  for  England  that  Mr  Gladstone  did  hope  too 
much  from  his  great  and  just  Irish  policy.  But  we  do  say 
that  such  a  line  as  we  have  indicated  would  have  been  far 
more  taking  to  the  Liberal  Conservatives  and  the  Conservative 
Liberals — those  mainly  from  whom  alone  Mr  Disraeli  can. 
hope  to  recruit  his  forces — than  the  line  which  ho  actually 
took.  Conservative  Liberals,  nay,  even  Liberal  Conservatives, 
are  alienated  by  being  t<>ld  that  all  their  friends  are  devoted 
to  a  policy  of  '  spoliation.'  But  they  are  impressed  and  con- 
ciliated by  being  told  that  there  is  a  strong  prinul  facie  case 
against  the  calmness  and  imperturbability  of  a  Minister  who, 
whether  he  were  right  or  wrong,  certaiDly  did  indulge  in  over- 
coloured  expectations  of  what  the  first  results  of  his  policy 
would  be.  We  do  not  agree  with  Mr  Disraeli  that  "  veiled 
"  rebellion "  is  a  good  description  of  the  Irish  Home  Bale 
movement,  which  is  indeed  a  great  deal  more  constitutions! 
and  loyal  than  the  English  Bepublican  movement,  and  not 
much  more  dangerous.  But  we  do  th<nk  that  "  veiled  re- 
"  bellion  "  would  be  regarded  as  a  good  description  of  the 
Home  Bule  movement  by  careless  politicians — and  most 
politicians  are  careleu — and  that  it  was  a  good  idea  of 
Mr  Disraeli's  to  paint  a  "  veiled  rebellion  "  as  the  natural  result 
of  offering  to  govern  Ireland,  at  all  events  in  local  matters,  on 
Irish  ideas— the  latter  qualification,  however,  being  one  which 
Mr  Disraeli  does  not  find  it  convenient  to  remember.  It  is 
probably  fortunate  for  the  Liberals  that  the  Conservative  leader 
has  the  very  an- Conservative  quality  in  him  of  a  love  of  politi- 
cal caricature.  He  likes  strong  effects  so  well  that  he  is  even 
more  likely  to  make  his  half-friends — the  waverers  between  the 
two  parties— shudder  at  bim  than  to  make  them  shudder  with 
him.  He  has  none  of  the  genius  which  makes  quiet  people 
admire  bis  Conservative  caution,  and  tremble  as  he  paints  the 
needless  and  saperfluoos  audacity  of  a  rash  opponent. 

Indevd,  he  is  jost  the  opposite  of  this.     He  told  the  Glasgow 

buqaeters  last  week  that  be  had  never  proposed  resigning  the 

laad  of  the  Tory  party  in  the  Boose  of  Commons  without  being 

prewsd  to  continue  bis  senrioas,  and  being  treated  with  even 

more  kindoess  and  confldmoe  aft«r  those  saggestions  of  bis 

than  be  had  been  before.     We  omi  well  beliere  it.      A  leader 

like    Mr    Disraeli    may    be    dangerons,    but    an    alienated 

friend  soch  as  Ur    Disraeli   is,   is    much    more   dangeroui. 

The    Conservative*   have   to    cbooee  between    two   counes, 

neither  of  tfaem  very  cheering    to  thenueUes.     They  may 

'  keep  their  brilliant  leader,  and  sigh  over  his  strange  and  in- 

,  calcalat)1e  ways,  or  they   may  snbatitute  for  bim   a   leader 

: '  after  there  own  genius  and  heart  like   Mr  Oathorne 

.  '  >,nt  if  they  do  this,  they  can  only  expect  to  see  Mr 

"ry  now  and  then  leading  a  flank  attack,  as  dashing 

.....tstroaa  to  themselvee  a*  those  he  led  with  such  fatal 

on  the  last  great  sobriety  who  led  the  Tory  party—  Hir 

rl  Peel.     On  the  whole,  tbey  prefer  Um  evil  to  wbioh 


they  are  best  accustomed,  and  probably  they  are  right.  Mr 
Disraeli,  as  leader,  leaves  undone  many  things  which  he  would 
otherwise  do,  but  which  he  certainly  ought  not  to  do,  out  of 
respect  to  the  feeling  of  that  rank  and  file  whom  he  finds  so 
incapable  of  passing  the  higher  standards  of  political  education 
that,  like  certain  children  in  our  elementary  schools,  the  vast 
proportion  probably  leave  without  ever  having  reached  these 
higher  standards  at  all.  If  he  were  the  alienated  chief 
instead  of  the  respected  chief,  he  would  assuredly  do  these 
things,  and  do  them  with  effects  of  the  most  unpleasant  and 
sensational  kind.  He  is  not  now  perhaps  what  he  was  in  those 
days  when  he  ma'le  Sir  Eobert  Peel  wince  night  after  night, 
bat  his  speeches  show  how  great  a  master  of  sarcasm  and  of 
strategy  he  still  is,  and  how  intolerable  he  would  be  if  he  led 
a  free-lance  corps  on  the  Conservative  side  of  the  House. 
True,  the  Conservatives  are  not  exactly  Conservatives,  certainly 
not  what  tbey  themselves  would  gladly  be,  while  he  is  their  chief 
spokesman  ;  but  the  situation  has  been  borne  a  long  time 
without  any  very  fatal  effects,  and  it  had  better  be  borne  to 
the  end.  Still  all  candid  Liberals  must  admit  that  the  true 
depth  and  strength  of  that  vein  of  sober,  cautious  Conserva- 
tism which  runs  through  the  British  people — that  kind  of 
Conservatism  which  makes  it  just  as  unwelcome  to  them  to 
hear  proposals  for  change  described  in  language  of  inflated, 
invective,  and  violent  exaggeration,  as  it  is  to  be  asked  to  assent 
hastily  to  changes  which  they  have  not  half  considered— will 
never  be  properly  tested  till  the  Conservative  party  is  led  by 
such  a  leader  as  the  present  Lord  Darby. 


r 


BUSINESS      NOTES. 


The  BoiHD  of  Tuadk  CiRctrtAii  on  Ba-ilwat  Acci- 
dents.— The  railway  companies,  we  think,  have  little  reason 
to  complain  of  the  warning  just  given  to  them  by  the  Presi- 
dent of  the  Board  of  Trade  on  the  subject  of  accidents.  There 
is  too  much  reason  to  believe  that  many  of  the  accidents  of  this 
year  have  arisen  from  tha  neglect  of  obvious  precaution  s,  ren- 
dered more  and  more  necessary  by  increasing  traffic.  The 
companies  have  been  content  with  executing  less  than  the 
minimum  of  new  work  required  for  the  safety  of  travellers, 
and  though  they  are  entitled  to  some  consideration  in  respect 
sf  the  high  prices  of  wages  and  materials  with  which  they 
have  had  to  contend,  it  must  also  be  remembered  that  one 
j  year  with  another,  and  allowing  for  these  causes  of  expense 
I  their  property  has  been  improving  rapidly  for  several  years,  so 
that  there  is  a  fund  out  of  which  improvements  can  be  made, 
even  if  they  should  cost  a  slight  reduction  of  dividend.  We 
trust,  nevertheless,  that  a  great  deal  will  be  possible  for  them 
on  behalf  of  the  public,  without  trenching  on  dividends.  The 
cost  to  be  faced  is  serious,  for  the  Board  of  Trade  circular 
enumerates  among  the  precautions  neglected,  the  construction 
of  additional  station  and  siding  accommodation,  and  the  laying 
down  of  additional  rails.  These  items  of  expense  it  has 
been  pointed  out  will  be  very  large,  on  aceotmt  especially  of 
the  cost  of  land  which  must  be  acquired.  But  if  the  cost 
will  be  great,  and  will  prevent  so  large  an  increase  of  dividend 
as  must  otherwise  occur,  railway  companies  have  now  •  good 
deal  in  their  favour,  which  may  enable  them  to  complete  tha 
work  while  sti.'l  enjoying  a  moderate  increase  of  dividend. 
The  great  fact  is  that  the  fall  in  the  price  of  coal  baa  begun, 
and  it  is  calculated  that  on  this  head  alone  the  wring  to  the 
principal  companies  when  prices  have  gone  bock  to  nearly 
their  old  level,  as  they  are  rapidly  doing,  will  amonot  to  an 
additional  dividend  of  between  1  and  2  per  cent,  on  the 
ordinary  stocks.  The  companies  may  also  benefit  to  some 
extent  by  the  fall  in  wsges,  and  in  other  raw  materials  besidei 
coal;  as  we  have  all  along  pointed  out,  the  augmented  rate  of 
expenses  of  the  last  two  years  constitutes  a  reserve  for  the 
companies  when  prices  fall,  and  they  will  shortly  begin  to 
draw  npon  that  reserve.  It  is  also  in  favour  of  the  companies 
that  having  surmounted  during  the  currant  year  the  climax  of 
the  inflated  prices,  and  no  further  increase  in  the  propor- 
tionate cost  of  working  being  now  probable,  even  a  moderate 
increase  of  traffic  will  be  a  sonrce  of  profit  and  additional 
dividend.  And  now  there  seem*  no  likelihood  that  the  dimi- 
nution of  the  rate  of  ioereose  of  trafllc  will  be  aggravated  into 
an  actual  decrease;  a*  we  ehowed  lately,  the  increaee  of  train 
mileage,  which  indicate*  the  buiincs*  done,  ha*  for  a  long 
time  been  very  moderate,  and  much  under  the  average 
of  the  annual  inorea*e  for  a  long  period  of  years.  There  ts 
BO  reMon  to  belier*  bat  tba»  tbi*  moderal*  ucreo**  will  con- 
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tinue,  although  we  may  not  Lave  for  a  couple  of  years  to  come, 
when  the  seeds  of  a  new  peri&d  of  inflation  have  had  time  to 
grow,  anything  like  the  immense  increase  of  traflic  of  the  pre- 
sent year,  which  has  been  so  largely  due  to  high  tariffs.  In 
all  respects,  therefore,  railway  companies  appear  to  have  the 
prospect  before  them  of  a  moderately  prosperous  period,  in 
which  they  may  execute  the  necessary  works  called  for  by  the 
Board  of  Trade.  That  they  will  gain  by  these  works  in  the 
long  run,  is  another  reason  why  they  should  not  hesitate  to 
give  their  best  attention  to  the  circular. 


T'lE  Eea'ival  of  Syndicates. — It  is  not  at  all  reassur- 
ing to  learn — though  there  is  little  doubt  of  the  fact,  accord- 
ing to  the  best  opinion  on  the  Stock  Exchange — that  the 
system  of  Syndicates,  which  had  become  rather  discredited  of 
late,  is  already  showing  signs  of  renewed  vitality  as  the 
money  market  becomes  more  easy.  This  is  especially  the 
case  with  the  Foreign  Loan  Syndicates.  The  financial  class, 
instead  of  taking  warning  by  the  narrow  escape  of  a  complete 
break-up  which  they  have  lately  run,  appear  to  be  rather 
encouraged  by  the  proved  weaHh  of  the  public,  and  its  capa- 
city for  absorbing  the  endless  issues  which  are  created  by  the 
needs  of  foreign  borrowei's.  Hence  the  attempt  is  made  not 
only  to  keep  afloat  the  old  mass  of  engagements,  except  such 
part  as  the  public  from  time  to  time  absorb,  but  to  enter  into 
new  engagements  in  the  same  expectation  of  an  enormous 
profit  as  the  reward  of  the  perilous  game.  We  have,  there- 
fore, to  repeat  more  emphatically  than  ever  the  cautious  we 
have  lately  given  against  the  operations  of  these  'Syndicates. 
The  whole  theory  of  these  operations  is  essentially  vicious. 
A  clique  of  speculators  bu3's  an  issue  from  a  foreign  govern- 
ment at  one  price,  and  retails  it  to  the  public  at  a  much 
higher  price,  trusting  to  its  power  of  manipulating  the  mar- 
ket to  obtain  a  sum  which  would  otherwise  be  impossible, 
and  a  proportionally  larger  profit.  They  create  a  one-sided 
market  in  which  they  are  the  only  sellers,  and  the  public 
who  buy  for  investment  sooner  or  later  discover 
that  they  have  paid  an  utterly  artificial  price, 
which  involves  a  far  greater  danger  of  loss  of  capital  than  any 
which  could  arise  from  ordinary  speculative  inflation  within 
the  natural  limits  of  the  Stock  Exchange.  The  public  have 
been  victimised  severely  by  these  operators,  and  the  utmost 
cauiion  should  now  be  exercised,  as  there  is  hardly  a  single 
new  issue  to  which  the  taint  does  not  extend,  and  the  entire 
market  for  foreign  securities  is  consequently  deranged. 
Bankers  and  capitalists  who  make  advances  on  such  securities 
should  also  be  doubly  on  their  guard.  In  addition  to  the 
danger  of  special  loss  which  they  run  from  one  particular 
issue  after  another  collapsing  after  the  Syndicates  ''  let  thtm 
"  go,"  there  is  a  serious  and  perhaps  imminent  danger  of 
enormous  loss  through  some  accident  to  the  system  itself, 
which  is  already  strained  to  the  utmost.  The  Syndicates  have 
had  trouble  in  consequence  of  the  diminishing  absorbent 
power  of  the  public.  As  we  showed  recently,  they  are  under 
advance  to  an  enormous  amount,  and  if  the  public  does  not 
come  in  much  more  than  it  has  lately  done,  their  position  will 
be  very  critical.  Engagements  to  pay  heavy  instalments 
have  been  made  by  people  who  never  seriously  contemplated 
the  contiiSgency  of  having  to  pay  them,  and  a  great  failure  in 
some  direction  or  other  may  occur  at  any  moment,  because 
the  actual  payment  that  was  never  thought  of  may  be  re- 
quired. Some  of  the  governments  whose  securities  are  most 
largely  "  syndicated "  are  moreover  indebted  to  these  very 
Syndicates  for  the  means  of  paying  the  interest  by  which 
these  securities  are  enabled  to  preserve  a  semblance  of  mar- 
ketable value.  The  failure  of  any  important  members  of  the 
Syndicates  would  consequently  mean  the  utter  collapse  of  the 
80-called  securities  in  which  the  resources  of  the  entire  body 
are  locked  up,  and  wide-spread  ruin  amongst  houses  which 
now  stand  high  in  the  financial  world  would  very  probably 
ensue.  To  puD  the  matter  quite  simply,  certain  foreign  Go- 
yernments  and  financial  houses  have  been  engaged  in  the  old 
vicious  practice  of  drawing  and  redrawing  to  a  fabulous  ex- 
tent, and  the  mere  name  of  Governme:it  loans  cannot 
save  them  from  the  usual  penaliies  of  such  practices.  When 
or  how  the  cra.sh  will  come  it  is  impossible  to  predict ;  but 
while  the  monetary  difficulties  of  Europe  are  so  serious  as 
they  arc,  and  the  chance  of  a  political  convulsion  cannot  cer- 
tainly be  left  wholly  out  of  sight,  it  seems  quite  possible  that 
a  crash  may  come  much  sooner  even  than  those  who  are  most 
familiar  with  the  seeming  financial  strength  of  the  principal 


members  of  the  Syndicates   may  expect.     The  entire  fabric  is 
rotten,  and  a  breath  would  now  bring  it  to  the  ground. 


Is  Speculation  Lecutimate? — The  recent  case  of  the 
Secretary  of  the  Great  Eastern  Steamship  Company,  who  has 
been  sentenced  to  ten  years'  penal  servitude  for  defrauding  his 
company  of  the  sum  of  40,000/,  in  order,  it  appears,  to  cover 
losses  he  had  sustained  on  the  Stock  Exchange,  has  been 
made  the  occasion  of  some  remarks  on  the  extension  of 
"  gambling"  on  the  Stock  Exchange  among  the  better  classes 
of  society.  The  remarks  are  so  indiscriminate  as  almost  to 
imply  a  censure  of  all  speculative  Stock  Exchange  dealings 
whatever,  and  the  suggestion  has  even  been  made  that,  to 
prevent  speculation,  sellers  of  stocks  or  shares  should  give 
numbers,  so  that  there  could  be  no  general  contracts  to  find 
stocks  or  shares  for  delivery,  which  is  the  usual  shape  that 
selling  assumes.  The  old  question  thus  arises  of  the  "  legiti- 
macy "  of  Stock  Exchange  speculation,  and  perhaps  it  may 
be  useful  to  remind  people  of  some  of  the  uses  of  fair  specu- 
lation, so  that  attention  may  be  directed,  not  to  the  suppres- 
sion of  the  thing  itself,  which  would  be  practically  impossible, 
but  to  the  suppression  of  the  abuses.  Prima  facie,  then.  Stock 
Exchange  speculation  is  no  better  or  worse  than  the  specula- 
tion which  enters  into  all  trade,  and  the  uses  of  which  few 
people  deny.  A  corn  merchant,  say,  buys  wheat  largely  in 
expectation  that  the  price  will  go  up,  and  if  he  only  contracts 
for  future  delivery,  he  may  sell  again  without  ever  possessing 
the  article  dealt  in  at  all,  pocketing  the  diflerence  between 
the  price  at  which  he  bought  and  the  price  at  which  he  sold 
asj^his  profit  on  the  speculation.  Or  a  cotton  merchant  may 
do  the  like,  as  many  of  them,  we  should  say,  have  done 
lately,  when  cotton  was  made  cheap  by  the  forced  sales  from 
America.  Such  operations  are  certainly  legitimate,  and  a 
Stock  Exchange  speculator  who  buys  for  the  rise,  as  it  is 
called,  does  nothing  more.  The  opposite  operation  of  selling 
for  a  fall  is  not  easily  made  intelligible  to  the  public, 
but  it  is  also  more  or  less  practised  in  all  trades.  In 
the  coal  trade,  for  instance,  every  contractor  to  supply 
coals  for  a  period  to  come,  at  less  than  the  present  ruling 
price,  is  a  seller  for  the  fall.  Although  the  price  for  future 
delivery  is  less  than  the  present  money  price,  the  contractor 
hopes  to  buy  the  coals,  of  which  he  has  made  himself  "  short," 
at  a  still  lower  price  when  the  time  for  delivery  comes  round. 
A  general  contractor,  whose  contracts  range  over  a  lengthened 
future  period,  will  probably  always  be  a  speculator  for  the 
fall  when  the  contracts  are  made  during  a  period  of  inflated 
prices.  To  take  another  illustration.  The  dealers  in  Lombard 
street  during  the  last  few  weeks  have  all  been  engaged  in  a 
gigantic  speculation  for  the  fall  in  the  hire  of  money.  They 
have  discounted  bills,  that  is,  they  have  sold  the  hire  of 
money,  at  one  rate,  in  the  hope  that  they  rnx&y  themselves  re- 
discount the  bill?,  or,  in  othei  ways,  imichase  the  hire  of  money 
at  still  lower  rates  during  the  next  few  weeks.  The  legitimacy 
of  such  speculations  will  not  be  denied,  and,  after  all,  an  opera- 
tor on  the  Stock  Exchange  who  sells  stock  for  future  delivery, 
that  is,  who  effects  a  present  sale  to  be  complered  at  a  fu- 
ture date,  only  does  the  same  thing.  The  contract  may  or 
may  not  be  a  foolish  one,  tut  its  propriety  is  prima  facie  aa 
unexceptionable  as  that  of  any  other]  speculation.  The 
mechanism  of  the  Stock  Exahange,  by  which  transactions  are 
settled  fortnightly,  and  speculations  continued  from  account 
to  account,  is  only  a  detail,  which  has  its  advantages  and  dis- 
advantages, but  has  nothing  to  do  with  the  essence  of  the 
transactions.  It  may  be  urged,  perhaps,  that,  in  point  of 
fact,  there  is  a  difference  between  speculations  in  securities 
and  speculations  in  coal,  cotton,  or  corn  —  that  no 
good  purpose  can  be  served  by  speculating  in  securities  as  is 
done  by  speculating  in  such  articles,  or,  say,  in  the  hire 
of  money.  But  various  important  uses  of  legitimate 
speculation  in  securities  can  be  pointed  out.  Take,  for  in- 
stance, the  great  rise  in  the  value  of  English  railway  shares 
extending  from  1868  to  187:J.  In  18C7  and  18G8  railway 
shares  were  much  depressed.  Holders  who  required  to  realise 
could  hardly  do  so  in  consequence  of  the  prevailing  discredit. 
Fortunately  for  them  there  was  a  speculative  opinion  in  favour 
of  a  recovery  in  the  value  of  the  property,  and  the  price  was 
kept  up  in  the  diflicult  time  by  all  kinds  of  speculative  pur 
chased  with  borrowed  money.  An  excessive  and  continued 
depreciation  of  price  wis  thus  prevented,  and  the  speculative 
purchabes  being  continued,  holders  had  all  the  benulit  of  a 
speculatively  eni^anced  price  until  the  climax  of  prosperity  was 
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\  reached  at  the  beginning  of  1872.      At  that  date  the  specula- 
tire  opinion  veered  round.      Speculators  sold  for  the  fall,  and 
became  borrowers  of  stock  to  complete  their  transactions  in- 
stead of  borrowers  of  money,  thus  equalising  the  price  at  the 
opposite  point  of  exaltation  as  they  had  done  at  the  earlier 
point  of  depression.     Within  the  last  few  weeks  there  is  some 
I  appearance   that   speculators   have   been  once  more  reversing 
'  their  operations,  and  have  been  buying  with  borrowed  money 
in  the   midst  of   a   disturbed   money  market,   taking  all   the 
risks  of  disturbance  in  the  hope  of  future  gain.      The  general 
profit  to  the  public  of  these  and  similar  operations  in  securi- 
ties is  first  a  comparatively  steady  price,  for  the  fluctuations  in 
gjod  securities  as  a  rule  are  so  small  as  to  be  hardly  percep- 
tible compared  with  the   fluctuations   in  other  articles  ;  and 
next  a  large  and  powerfully-organised  market,  where  thousands 
upon    thousands   of   stock   may  be   bought  or  sold  in  a  few 
minutes.     Funds  may  thus  be  invested  temporarily  in  securi- 
j  1  ties  with  almost  as   much   certainty   of   returning   the   exact 
I   capital  as   if  they  were   placed    on   deposit,  and  with  equal 
facility  of  being  drawn  out  when  required.       Reserve  funds 
against  emergencies  may  also  be  kept  in  the  same  way,  and  a 
special  advantage  in  realising  the  property  of   deceased  people 
for   distribution  is  also   presented,  as   all   who   compare    the 
iiflBculty,   delay,  and  apparent  loss  in  realising  lands,  houses, 
ships,  and  other  property  will  understand.     All  these  advan- 
tages  of   Stock   Exchange   securities   the   public  owe  to  the 
organisation  of  Stock  Exchange  speculation,  which  has  thus 
its   legitimate   uses.     That   gambling   prevails,    that   people 
speculate  who  have  no  business  to  speculate  at  all — some  un- 
fortunates, we  observe,  writing  to  the  newspapers  to  complain 
of  their   brokers  not   advising  them  correeUy  which  way  to 
speculate, — that  others,  who  know  something  of  what  they  are 
doing  and  have  a  good  judgment  of  the  causes  affecting  the 
value  of   securities,  make   the   mistake  of  speculating  rashly 
and  greatly  beyond  their  means,  that  there  are  brokers  and 
dealers  in  the   Stock  Exchange  who  encourage   malpractices, 
these  also  are  statements  which  are  unfortunately  true  ;  but 
the  dealings  in  securities,  including  speculative  dea'ings,  are 
not  therefor*  to  be  condemned  in  toto,  unless  the  speculative 
element  in  n.orc.intila  transactions  is  itself  to  be  condemned. 


i^'jjvii  It  f,:- 1 11  Ill's  Will  as  to  CskyaTsa  SEcrnrriES. — 
The  will  of  the  late  Lord  Westbory  has  just  conn  before  the 
Master  of  the  Bolls  for  interpretation  ot  the  followin;-  clause — 
"  upon  trust  to  continue  or  change  securities  from  time  to 
time  as  the  majority  of  my  trustees  may  see  fl:."  The 
trustees,  under  this  clause,  applied  for  sanction  to  sell 
certain  fcari'ies  and  property,  and  to  re-invest  in  Americao 
securities  aiid  \x>uda,  but  the  Master  of  the  Rolls  declined  to 
grant  his  sanction,  on  the  ground  that  the  proposed  seeuritios 
were,  in  the  eyo  of  the  Court,  improper,  although  part  of 
Lord  Westbnry's  estate  consisted  of  securities  of  a  similar 
kind.  The  evident  intention  of  Lord  Westbnry  has  thus 
been  defeated,  not  the  first  instance  of  a  great  lawyer  failing 
in  his  own  instrtunents  to  give  legal  effect  to  his  intentions; 

lut  assuming  that  the  Master  of  the  Kills  is  a  better  inter- 
.  reter  of  the  law  than  the  late  Lord  Westbnry,  we  think  an 

beerratioa  may  be  made  on  the  narrowness  of  the  Court  of 
Chanoerj  rales  which  prevent  t'  ,.,.,.  ,,jp„  ^f  ^jj^ 

•bore  claase  intended  by  Lord  iued  by  the 

trustees.     With  •  proper  set  c:  *  would  obviously  be 

•  good,  and  not  a  bad  thing,  t  should  be  allowed  to 

exercise  «  wide  diseretios  in  inrestment.  At  any  rate,  if  a 
teatatOT  so  wishes,  and  chooses  trtutees,  it  is  entirely  his  offair 
.whether  he  gives  them  s  discretion  or  rot ;  and  they  are  pre- 
sumably fitter,  if  prop<»rlT  chosen,  than  a  judge  can  be,  who  is 
not,^  as  a  rule,  likely  to  be  a  bcsiness  man  intimntely  ac- 
quainted with  inveatments,  and  who  very  properly — in  order  to 
be  safe,  and  so  not  lose  the  money  of  the  ettatesas  to  which  ho 
•lercises  discretion— restricts  the  choice  of  investments  within 

he  narrowest  limits.  Just  for  this  reason,  however,  the 
/idge  ought  ra(h«r  to  be  pleased  when   a  UsUtor  relieves 

lim  of  the  duty  of  dioiee  and  eomuits  it  to  trustees  of  his 
own  selection.  The  faa  of  a  judge  being  called  on  to  eiercise 
diseretion  about  matters  where  bis  knowledg*?  fptn  i>n1p-»  It 
Hmite*],  is  abo  a  good  argniamt  for  eom^ 

ration  of  trntt  catatee,  not  to  tbe  judgi-i  .    ■', 

spadal  ofBcers,  acting  mder  tbe  control  ot  the  Court,  but 
stiH  using  an  ind^pandeBl  judgment  about  investmenU.  With 
proper  regulatioof,  the  limits  within  which  the  Court  of 
i^'haaoety  rsetricta  the  choice  of  investments  might  be  advaa* 


tageously   enlarged,   especially  when    large    estates   are  in 
question. 

The  Fall  nf  Coal. — Since  yesterday  week  the  price  of 
coal  on  the  London  Coal  Exchange  has  been  reduced  6s  per 
ton,  and  this  fall,  occurring  at  the  beginning  of  winter,  is  an 
undoubted  sign  that  the  natural  causes  which  were  sure  to 
bring  about  a  reduction  in  price  are  at  length  beginnbg  to 
telL  The  business  world  never  had  much  doubt,  whatever 
theorists  might  think,  that  the  price  of  coal  had  gone  up  as 
otlter  raw  materials  had  gone  up,  and  that  tlie  price,  being 
much  inflated  beyond  the  cost  of  production,  would  work  its 
own  cure.  As  with  other  articles,  the  result  of  the  high  price 
would  be  a  rush  to  produce  more  and  a  contraction  of  demand  • 
and  at  a  certain  moment  the  combination  of  these  causes 
would  make  the  price  fall  almost  as  suddenly  as  it  had  gone  up. 
All  this  has  actually  happened.  The  rush  to  open  up  new  pits 
and  extend  old  workings  has  been  very  great  daring  the  last 
two  years,  and  as  the  demand  all  the  while  has  been  tending 
to  diminish,  the  closer  approximation  of  the  price  to  the  cost 
of  production  begins.  Much  of  the  past  alarm  is  thus  shown 
to  have  been  superfluous.  It  is  a  moot  point  to  speculate  on 
whether  coal  will  again  fall  permanently  to  its  old  level, 
though,  according  to  all  experience,  it  is  likely  to  do  so 
temporarily,  but  in  any  case  the  permanent  fall  will  be  to  all 
appearance  to  a  much  lower  level  than  the  present.  The 
reduction  in  coal  ought  to  be  a  cause  of  improved  profits  in 
many  trades  during  the  next  few  years. 


Liability  op  Suaeeuoldebs. — Another  illustration  of 
the  pitfalls  into  which  shareholders  may  fall  has  just  been 
given  in  Toasdale's  case— »■«  the  County  Palitina  Loan  and 
Discount  Company  (Limited)— which  came  b?fora  the  Lords 
Justices  of  Appeal  on  Tuesday.  The  company,  it  appears, 
had  agreed  in  18Ga  to  cancel  a  certain  set  of  shares,  and  issue 
in  place  of  them  new  ones,  involving  a  rather  larger  amount 
of  unpaid  liability.  In  pursuance  of  this  arrangement,  which 
the  Court  have  now  held  the  company  was  entitled  to  make 
as  an  alteration  of  the  regulations,  the  plaintifi"  in  the  present 
suit  exchanged  his  old  shares  for  new,  and  afterwards  sold  the 
new,  the  transfer  being  duly  registered ;  but  by  some  mistake, 
for  which  he  was  not  ro'ponsibb,  his  name  was-  still  allowed 
to  appear  in  some  of  the  b^oks  of  the  company  for  the  old 
shares.  Seeing  this  the  liquidator  placed  him  on  the  list  ot 
contributories,  although  the  transactions  all  occurred  eight 
years  ago.  Hence  the  present  application  to  have  his  name 
removed  from  the  list  of  contributories,  which,  fortunately  for 
the  applicant,  the  Court  of  Appeal  has  granted  without  diffi- 
culty. The  mere  fact,  however,  of  such  a  suit  being  necessary 
is  a  sufficient  warning  to  shareholders  that  they  ■.••nnotba  too 
particular  in  making  a  transfer  to  see  that  a:i  •'•.  -  'ormahties 
are  properly  gone  through.     We   should   b:  o  say 

that  a  shareholder  who  has  shares  cancelled,  -  ikss  a 

transfer,  sUould  never  rest  satisflfd  until  he  ascertains  by 
actual  inspection  of  the  registry  and  books  of  the  company 
that  his  connection  with  it  has  come  to  an  end.  Where  there 
is  a  contingent  liability,  the  business  of  transfer  is  not  so  simple 
as  it  seems,  ani  the  utmost  care  should  be  exercised. 


ME    BRIGHT    ON    "FREE    LAND." 
TO    THa    KDrroB    or    rua    acoMOxior. 

Sib,— I  hope  you  will  sllow  me  to  add  to  my  letter  ci  the 
18th  a  few  words  on  the  subject  of  "accumulation,''  as  the 
writer  of  your  article  of  the  15th  on  "  Free  LiaJ  "  evidently 
attaches  much  imfortanoe  to  this  part  of  his  argument,  and 
accuses  Mr  Bri|;ht  of  carelessness  of  thought. 

All  Mr  Bright  asks  is  that  "  the  natural  totctt  of  .tccamul»< 
"  tion  and  dispersion  should  have   fair  : '  '    '         > 

legal  "eneonragement  shall  be  given  to  til' 
"  cst.ites    and    great  farms."     This  seems    13  me   to  bo  a 
most  reasonable  demaad.     He  does  not  propose  that  the  law 
should  do  anything,  but  merely  that  it  should  i»trt  "  natural 
"  forces  "  to  hare  their  own  way. 

To  this  you  reply,  that  were  life  estates  abc  land 

held  as  a  rule  in  fee  simple,  the  effect  of  the  "  :  '  's" 

would  be   to  increase  the  number  of  larjre  luse 

the  attractions  of  land  are  so  great  to  rich  Ec, ipart 

from  all  questions  of  profitable  inrestment  J  their  capital. 
I  think  you  foil  to  observe  that,  in  the  case  supposed,  the 
force  of  dispersion  would  be  very  strong  as  well  as  the  force 
of  accamtilation,  so  that  much  more  land  would  oome  '■ 
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the  market.  As  things  now  are,  we  have  "  forced  accumu- 
"  lation,"  because  the  force  of  dispersion  is  continually  hin- 
dered in  its  operation  by  the  effect  of  settlements  which 
compel  men  to  keep  land,  whether  they  will  or  not,  and  which 
therefore  retain  land  in  the  hands  of  men  who  are  hopelessly 
embarrassed. 

You  assume  that,  even  supposing  more  land  to  come  into 
the  market,  all  would  be  swallowed  up  by  rich  and  ambitious 
men ;  but  it  may  fairly  be  argued  that,  were  more  land  offered  for 
sale,  there  would  be  more  chance  for  the  smaller  purchaser, 
who  will  often  pay  more  per  acre  for  particular  plots  than  the 
great  man.  You  say  that  "  free  land  will  in  a  century  make 
"  all  England  the  property  of  a  few  hundred  families,"  but  I 
look  in  vain  for  the  proof  of  this  statement  in  your  article. 
I  have  never  argued  against  large  estates  as  such,  but  I  believe 
that,  if  land  were  more  freely  sold,  it  would  be  more  freely 
bought  in  areas  of  moderate  size,  and  that  we  should  have 
fewer  "  fancy  "  owners  and  more  owners  who  work  their  own 
land  as  a  matter  of  business.  The  abolition  of  settlements 
would  certainly  simplify  titles  and  diminish  the  expense  of 
transfers — a  result  which  would  be  especially  useful  to  the 
class  of  small  purchasers. 

It  is  not  possible  to  ^;rove  which  of  us  has  the  best  of  the 
argument,  and  it  is  perhaps  rather  a  matter  of  opinion  than  a 
question  which  can  be  argued  out  in  the  present  state  of  our 
knowledge,  but  this,  I  think,  is  clear  that  the  onus  of  proof 
rests  rather  on  those  who  ask  for  a  forced  accumulation  than 
on  those  who  favour  freedom,  and  I  cannot  see  that  you  have 
made  out  a  case  of  carelessness  of  thought  against  Mr  Bright. 
— I  remain,  yours  faithfully,  W.  Fowleb. 

Lombard  street,  Nov.  27,  1873. 


THE    ANGLO-FEENOH    TEEATY. 

THE  IDITOS  OF  TUB  ECONOMIST. 

SiE, — In  a  few  days  negotiations  will  be  opened  here,  by  the 
representatives  of  the  French  and  British  Governments,  for 
the  modification,  by  a  Supplementary  Convention,  of  such 
clauses  of  the  18G0  Anglo-French  Treaty  of  Commerce  as 
have  not  worked  satisfactorily. 

It  is,  therefore,  high  time  that  merchants  interested  in  the 
Anglo-French  trade,  and  who  have  not  yet  made  such  com- 
plaints or  suggestions  as  their  experience  dictates,  should  com- 
municate with  the  Chamber  of  Commerce  of  their  district. 

Permit  me  to  offer  a  few  remarks  with  regard,  more  parti- 
cularly, to  the  clauses  of  the  1873  Treaty  (being  that  of  1800 
renewed  until  1877)  which  bear  on  British  merchandise  pay- 
ing ad  valorem. 

The  various  difficulties  which  importers  of  goods  from  Eng- 
land have  suffered  under  arise  to  a  small  extent  from  defective 
wording  of  the  1860  Treaty  rendering  various  interpretations 
possible,  but  principally  from  a  regretable  tendency  on  the 
part  of  the  French  Customs'  authorities  to  make  money  on  any 
pretext.  This  tendency  has  increased  during  the  last  three 
years,  in  consequence  of  the  unprotected  state  of  Englishmen 
in  France,  and  of  the  unconquerable  aversion  of  Frenchmen  to 
offer  the  slightest  opposition  to  any  Administration  whatever. 
The  Customs  have  thus  invariably  carried  all  before  them, 
with  an  increasing  display  of  despotism  and  disregard  for  the 
consequences. 

As  an  instance,  I  would  refer  to  the  interpretation  by  the 
French  Director-General  of  Customs  of  the  term  "value,"  as 
defined  in  the  1860  Treaty.  The  words  of  the  article 
in  question  are : — "  The  duties  ad  valorem  in  the  present 
"  Treaty  shall  be  calculated  on  the  value  at  the  place 
"  of  production  or  manufacture  of  the  object  imported,  with 
"  the  addition  of  the  cost  of  transport,  insurance,  and  com- 
"  mission  necessary  for  the  importation  into  France  as  far  as 
"  the  port  of  discharge."  The  "value  at  the  place  of  pro- 
"  duction,"  says  the  Treaty,  plus  a  few  minor  expenses.  In 
reply  to  an  inquiry  from  the  British  Chamber  of  Commerce 
lately  formed  in  Paris,  the  French  Director-General  of  Customs 
interprets  this  clause  very  freely,  and  he  states  that  the  value 
is  to  be  that  of  the  place  of  production,  but  the  normal  or 
current  value  at  that  place  of  production.  M.  Ame  further 
claims  that  this  normal  or  current  value  must  also  be  that  "  of 
"  the  time  of  the  presentation  of  the  goods  for  payment  of 
"  duty."   This  means  that  if  goods  are  bought  in  London  at  a 


shilling  a  yard,  and  a  rise  takes  place  whilst  the  goods  are  on 
their  way  to  Paris,  the  Customs  would  demand  on  arrival  that 
duty  be  calculated. on  the  enhanced  value,  in  the  face  of  every 
proof  that  the  merchant  really  bought  at  a  shilling.  When 
pressed  for  his  authority  for  this  demand,  the  Director- 
General  referred  to  the  5  th  Article  of  the  Supplementary 
Convention  of  the  12th  of  October,  1860,  which,  however, 
bears  only  on  goods  placed  in  bond ;  and  it  is  only  by  such  an 
elastic  interpretation  as  enables  M.  Ame  to  find  a  normal  or 
current  value  in  the  Treaty,  that  a  regulation  for  bonded  dues 
can  be  made  to  apply  to  frontier  clearances.  The  Director- 
General,  in  quoting  this  5  th  Article,  wilfully  ignores  the  one 
before  it.  Article  4,  of  the  same  Convention,  which  distinctly 
states  "  that  the  declarant  shall  attach  to  his  declaration  an 
"  invoice  emanating  from  the  manufacturer  or  seller,  which 
"  shall  show  the  real  price." 

But  this  is  not  all.  The  Director-General,  not  content  with 
interpreting  the  Treaty  to  suit  his  personal  ideas,  does  not 
hesitate  to  go  a  little  further,  and  make  assertions.  "  The  nego- 
"  titors  of  the  Treaty,"  says  M.  Ame,  "  intended  to  establish 
"  an  equal  tariff  for  all  importers  of  the  same  article."  On 
the  basis  thus  constructed  it  is,  of  course,  easy  to  build,  so 
M.  Ame  continues  : — "  This  result  [the  equal  tariff]  would 
"  not  be  attained  if  special  concessions  were  made  on  account 
of  the  importance  of  an  order,  or  for  any  other  reason." 
This  frankness,  the  almost  unnecessary  openness  of  the  avowal, 
would  be  amusing,  were  it  not  for  the  serious  fact  that  this  is 
the  official  statement  of  the  policy  and  interpretation  of  the 
French  Customs,  given  under  the  authority  and  signature  of 
its  Director-General,  after  nearly  a  month's  reflection  on  the 
interpellation  of  the  British  Chamber.  Of  course,  if  there 
should  be  an  equal  tariff  for  all  importers,  and  no  concessions 
in  favour  of  large  buyers  or  cash  payments  are  to  be  admitted, 
that  of  course  means  that  everyone  must  pay  on  the  highest 
price  made  to  small,  unsafe  customers,  and  that  the  agents  of 
the  Director-General  are  responsible  agents  duly  authorised 
to  stop  and  seize  all  goods  not  declared  up  to  that  high  stan- 
dard, which  is  thus  no  longer  the  "  value  at  the  place  of 
production,"  but  the  value  in  Paris.  This,  of  course,  is  the 
real  aim  of  the  Customs,  and  though  the  Director-General 
would  indignantly  deny  it,  this  is  what  his  own  argument 
leads  to,  and  such  is  it  also  in  practice.  Now  we  have  got 
to  the  real  point  of  the  difficulty,  and  can  understand  how 
complaints  from  the  manufacturing  centres  have  been  so  con- 
stant and  so  loud. 

Having  made  this  clear,  I  will  now  explain  how  it  is  that 
these  complaints  have  not  improved  matters,  and  how  even 
repeated  diplomatic  interference  has  failed  to  touch  the  root 
of  the  evil. 

The  Treaty  stipulates  that  if  the  Custom-house  authorities 
shall  be  of  opinion  that  the  declared  value  is  insufficient,  they 
shall  be  at  liberty  to  take  the  goods  at  the  price  declared,  plus 
5  per  cent. ;  or  else  two  arbitrating  experts  shall  be  named,  one 
by  the  declarant,  the  other  by  the  local  chief  of  the  French 
Customs'  Service.  No  definition  of  an  expert  is  attempted, 
and  beyond  the  spirit  of  a  Free-trade  Treaty  there  is  nothing 
to  indicate  what  qualities  an  expert  should  possess.  Such  a 
Free-trade  spirit  is  not  very  binding  upon  an  Administration 
which  has  passed  from  Imperialism  through  Thiers-protec- 
tionism  to  Eoyalist  tendencies.  Consequently,  on  blaming  a 
Custom-house  official  for  the  doubtful  characters  which  he 
condescended  to  employ  as  experts  against  respectable  mer- 
chants, I  was  not  surprised  when  he  replied,  "  I  enjoy  com- 
"  plete  liberty  in  the  choice  of  my  expert ;  there  is  nothing  to 
"  prevent  my  employing  the  'commissionnaire'  from  yon  corner." 
Such  indeed  is  the  state  of  the  law,  and  the  Customs,  knowing 
it,  take  advantage  of  it  in  a  manner  which  does  not  do  them 
honour.  They  have  a  staff  of  men  of  most  questionable 
morality  and  no  social  standing,  who,  for  the  fee  of  twenty 
shillings,  undertake  to  value  {expertise)  any  fgoods  which 
may  be  submitted  to  them,  for  they  pocket  the  twenty 
shillings  whether  they  win  or  lose  the  case.  For 
exceptional  goods  the  Customs  are  obliged  to  employ 
merchants,  but  it  is  the  exception  instead  of  the  rule,  and 
when  they  do  invite  a  merchant,  it  is  always  the  declarant'i 
rival,  interested  in  his  condemnation.  This,  then,  is  the  kind 
of  experts  to  whom  the  Customs  depute  the  valuation  of  goods. 
As  a  rule,  they  are  men  with  a  certain  amount  of  natural 
sharpness,  increased  by  daily  practice  in  the  ins  and  outs  of 
the  Treaty  bye-laws,  for  if  they  lose  too  many  cases  they  may 
expect  to  be  replaced. 
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On  the  other  hand,  the  importing  merchant  does  not  stand 
a  much  better  chance  as  regards  the  umpire  who  is  to  decide 
between  his  expert  and  that  of  the  Customs.  The  umpire, 
being  the  third  person,  has  the  casting-vote,  and  his  verdict  is 
final.  ^An  almost  vain  pretence  of  impartiality  is  made  by 
placinythe  nomination  of  the  umpire  in  the  hands  of  the 
President  of  the  Tribunal  of  Commerce.  But  men  of  stand- 
ing hesitate  to  appear  alongside  the  experts  of  the  Customs, 
and  I  know  of  one  President  who  was  reduced  to 
naming  constantly  a  railway  counting-house  ofBcial.  When 
remonstrated  with  on  his  invariable  choice,  the  Presi- 
dent replied  that  the  clerk  was  a  prudent  man,  and  gathered 
information  carefully  before  passing  sentence.  Another  Pre- 
sident, suffering  under  the  same  diflSculty,  named  as  frequently 
a  gentleman  who  had  been  "  unfortunate  "  in  business.  Yet 
these  umpires  hold  in  their  hands  the  fair  fame  of  the  im- 
porters, and  their  condemnatory  verdict  entails  a  fine  of  fifty 
per  cent. 

Thus  the  importer  has  to  contend, — firstly,  against  arbitrary 
interpretations  of  the  Treaty  by  the  Custom-house  authorities, 
which  interpretations  are  enforced  as  law,  although  not  ratified 
by  international  convention  ;  secondly,  against  the  unscrupu- 
lous experts  of  the  Customs,  whose  interest  is  not  the  protection 
of  the  Treasury,  but  the  triumph  of  their  case  by  any  moans 
and  on  any  plea,  in  order  to  insure  new  cases  at  twenty  shil- 
lings each,  as  they  have  often  four  or  five  cases  a  day,  which 
makes  the  game  worth  the  candle  ;  thirdly,  against  the  umpire 
of  the  tribunal,  who  at  the  best  is  a  French  manufacturer, 
with  French  prices  in  his  head,  and  ignorant  of  the  Treaty 
laws,  therefore  at  the  mercy  of  the  Customs'  expert.  I  have 
not  known  of  a  single  English  umpire  being  named  during  the 
twelve  years  the  Treaty  has  run. 

Now  to  all  complaints  as  to  expertises  by  English  merchants, 
whether  made  unaided  to  the  French  ^niater  of  Finance, 
through  the  British  Ambatsador  in  Paris,  or  direct  to  the 
Foreign  OflSce,  the  invariable  reply  of  the  French  authorities 
is,  "  The  expertise  took  place  according  to  law,  the  declarant 
"  named  one  expert,  the  Custom  House  named  a  second,  the 
"  Tribunal  of  Commerce  named  an  umpire  to  decide  between 
"  them  ;  his  verdict  is  final."  All  complaints  have  fallen  to 
the  ground  before  this  argument,  and  yet  I  maintain  that  it 
does  not  hold  good.  That  the  two  experts  and  the  umpire 
may  have  been  named  according  to  law  I  am  prepared  to 
admit,  but  that  the  decision  of  the  umpire  was  illegal  could  be 
proved  in  fifty  per  cent,  of  past  cases,  if  they  could  be  gone 
back  upon,  and  that  upon  the  ground  that  the  merchant  was 
condemned  in  consequence  of  the  value  in  France,  instead  of 
the  value  "  at  the  pbce  of  production,"  having  been  applied 
to  his  goods. 

I  think,  therefore,  that,  as  in  the  case  of  the  mineral  oils 
1  for  in  the  Treaty  of  23rd  July,  1873,  so  also  ex- 
I  of  ml  valorem  duties  should  be  gone  back  upon,  and  a 

Commission  named  which  "  shall  examine  how  far  it  would  be 
"  possible  to  effect  reimbursement  of  duties  levied  in  excess  " 
of  the  "  value  at  the  place  of  production." — I  am.  Sir,  tc, 

Paris,  42  £ae  des  Jeaneart.  K.  B.  Mcrkay. 


THE  BANK  OP  ENGLAND  AND  THE  MONET 

MABKET. 

TO  m  ■Bim  ov  ma  ■oMoiorr. 

Sib, — The  remarks  in  yonr  last  issue  on  the  state  of  the 

money  market  are  pregnant  with  meaning,  and  especially  so 

with  reference  to  the  coarse  the  Bank  of   England  should 

take.     In  a  very  few  words  yoa  sum  np  the  vital  objeotire 

point : — How  is  the  Bank  to  reeorer  command  of  the  market  ? 

The  mass  of  the  community,  not  esclading  even  the  large 
majority  of  the  commerciAl  clssees,  regard  the  Bank  with 
somethiag  of  the  same  sort  of  nnreasoniog  faith  as  the  African 
ssTSge  his  Fetish.  The  Bank  rate  is  rising,  therefore  money 
will  be  deftrer.  The  Bank  rate  is  falling,  therefore  money  wilt  be 
cheaper.  It  otuiy  be  so,  bat  the  element  of  time  is  commonly 
left  out  of  their  oalenlatioQS,  while  the  Bank  very  properly 
says, — It  is  not  oar  bosioese,  as  it  is  not  in  our  power,  to 
ensure  that  money  shall  be  cheap  for  an  unlimited  period. 
All  it  has  to  do,  as  all  it  can  do,  is  to  ensare  that  there  shall 
be  such  a  period  of  ease  as  shall  enable  it  to  gather  its 
reeonrces  in  time  to  meet  the  ineritable  accumulation  of  the 
(Orcea  which  sooner  or  later  will  caase  their  dispersion. 


obvious.     Borrowing 
can   impart  no  ease. 


This  period  may  extend  over  months  or  years ;  so  long  as 
the  Bank  is  able  to  cope  with  ordinary  times,  by  ordinary 
means,  it  will  have  done  its  duty.  When  extraordinary  events 
occur  it  must  resort  to  extraordinary  measures.  But  the  case 
of  the  individual  is  different.  The  period  of  ease  may  be 
sufiBcient  for  the  Bank,  but  insufiBcient  for  perfecting  opera- 
tions extending  over  a  longer  term.  Consequently,  when  the 
inevitablj  extraordinary  action  of  the  Bank  does  occur,  it 
finds  certain  individuals  and  certain  trades,  to  their  sorrow, 
unprepared,  and  the  trade  of  the  country  becomes  more  or 
less  injurioualy  affected.  Therefore,  the  Bank  should  retain 
command  of  the  market  as  long  as  it  can  ;  still  more,  recover 
it  when  it  has  been  lost.  For  this  you  say  there  are  two  ex- 
pedients :  one,  borrowing  on  Government  Stocks  ;  the  other, 
abstention  from  business. 

The  disadvantages  of  the  first  are 
with  one  hand  to  lend  with  the  other 
Those  of  the  second  are  evident  to  the  least  experienced.  The 
abdication  of  its  functions  by  the  Bank  of  England  is 
evidently  an  abnormal  condition  of  things.  But  is  there  then 
no  other  remedy  ?  I  think  there  is,  and  for  many  years  have 
thought  so. 

The  raiion  d'etre  of  a  bank,  and  of  the  Bank  of  England  in 
particular,  as  the  centre  from  which  the  business  of  the 
country  should  radiate,  is  lending  money.  It  has  been 
described  as  the  heart  of  our  commercial  system,  whose 
regular  pulsations  should  drive  the  vital  fluid  through  the 
countless  ramifications  into  which  our  trade  is  dispersed. 
But  how  does  it  -understand  its  duty  t  By  locking  up  two- 
thirds  of  its  capital  in  fixed  investments,  a  permanent 
aneurism  of  two-tbirds  of  the  circulation  by  which  the  main 
arteries  should  be  swollen  1 

Reference  to  the  last  Bank  return  will  show  that  the  capi- 
tal and  rest  amount  together  in  round  figures  to  17,600,000/. 
On  the  other  side  of  the  account,  Government  securities  stand 
at  12,100,000/;  so  that  the  free  capital  of  the  establishment 
which  forms  the  pivot  of  a  trade  eounted  by  hundreds  of 
millions,  is  the  miserable  sum  of  5,500,000/,  about  half 
what  you  have  over  and  over  again  stated  the  Banking  reserve 
should  stand  at.  There  is  but  one  logical  conclusion  from 
these  facts : — To  recover  and  maintain  command  of  the 
market  the  Bank  must  realise  its  securities. 

I  will  not  venture  to  trespass  further  on  your  space  with 
remarks  upon  tbo  absurdity  and  unsoundness  of  the  present 
system  and  its  effects.  A  National  Central  Bank  held  out  as 
the  resort  for  all  in  times  of  pressure,  depending  upon  its 
deposits  for  its  business,  and  upon  what  it  can  borrow  else- 
where for  its  very  existence,  is  too  gross  an  anomaly.  A  change 
is  urgently  needed,  and  the  longer  it  is  delayed  in  these  days 
of  sensational  finance  the  greater  will  bo  the  catastrophe 
which  sooner  or  later  will  occur. — I  remain,  Sir,  yoars  faith- 
fully, M. 

Lombard  street,  25th  Nov.,  1873. 


SAVINGS'  BANKS  RETUEN. 
The  following  Return  shows  the  amounts  received  from,  and 
paid  to,  S.ivings'  Banks,  and  Post  Oflico  Savings'  Banks  in  the 
United  Kingdom,  by  the  Commissionem  for  the  Reduction  of 
the  National  Debt,  daring  the  four  weeks  ending  Saturday, 
November  22,  1878 :— 
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THE    PUBLIC     REVENUE    AND    EXPENDITURE. 
The  following  are  the  Receiptg  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  Norember  22,  1873  : — 


REVENUE  AND  OTHER  RECEIPTS. 


Balance  on  1st  April,  1873 — 

Bank  of  England    

Bank  of  Ireland  


REVENUE. 

Cnnoms 

Excise 

Ptamp.  

Laud  Tax  and  House  Dut7 

Incjjie  Tax 

Post  Offlce 

Tei^^aph  EJervice 

Crown  Lands    

Uiscellaneuus  


BuOget 

Estimate 

for 
1873-74 


26,747,000 
10,050,000 
3,360,(K» 
6,576,000 
6,013,000 
1,220,000 
375,000 
3,830,000 


Bevanue 73,762,000 

OTHEH  Ili;CEI''T8. 

Advances  auder  various  Acta,  repaid  to  the 

Exohtqucr 


Total  Eichk^oke  KscEiris 


To  Nov.  22,  1873.    Same  time  last  year. 


t 

10.213,571 
1,779,131 


16,li 


19,603,000  12,863,000 
,a91,000 
,6!)3,000 
■171,000 
'86,a00 
,182,000 
676,000 
196,000 
,460,385 


1,7 


1,448,011 


Including  652,000(  and  148.000?  respectively,  re- 
paid to  Revenue  out  of  Telegrapti  Loan,  and 
not  included  in  the  liudget  Estimate. 


11,992,705 


44,297,385 


1,448,011 


Totals    !67,73S,101 


£ 

7,706,924 
1,635,728 


13,188,000 

15,410,«00 

8,187,000 

437,000 

2,415,000 

2,630,000 

626,000 

195,000 

2,691,652 


1,768,236 


9,342,652 


43,606,531 


1,783,236 


64,717,440 


EXPE.N'DITURE  AND  OTHER  PATMENT.S. 


EXPENDITURE. 

Interest  of  Debt 

Other  chargeson  Cnsolidated  Knd 
Supply  Services  voted  by  Parlia- 
ment   


*  As  stated  In  the  Budget. 

t  AssanctionedbyParliament; 
and  including  the  whole 
of  the  Alab;:ma  Indem- 
nity. 


Bndget 
Estimate 

for 
1873-74. 


£ 

•28,750,000 
1,670,000 

t47,192,000 


ToTU  ExoHi«t;u  Imcis 


To  Nov.  22,  1873.  ISame  time  last  year. 


18,236.8851 
1,108,613 

29,895,059 


£ 

18,376,681 

1,081,031 

25,296,771 


I 


75,512,000 


Expeifditure   

OTHEK    PAYMENTS. 
Advances  under  various  Acts,  issued  from  the 

Exchequer , 

Exchequer  Bills  paid  olf 

Surplus  income  applied  to  reduce  Debt 


Balances  on  22nd  November,  1373— 

Bank  of  England  

Bank  of  Ireland 


2,102,637 

113,400 

3,020,550 


2,323,535 

889,452 


Totals  67,73S,10! 


49,239,537 


5,236,577 


3,212,987 


2,187,031 

216,300 

1,631.443 


M,733,3I3 


4,725,163 
1,225,220 


4,033,674 


6,95«48l 


64,717,440 


The   following   are  the  Receipts  on   account   of  Beveoue 
during  the  week  ending  November  22  :— 

Receipts  »{ 
Week  Ending 
NoTember  22. 

449,000 

576,000 

186,000 

nil. 

16,000 

nil. 

115,000 

nil. 

25,006 


CnscoBia 

Excise 

Stamps    

Land  Tax  aud  House  Dutj  , 

Incunjs  tax 

Post  Office 

Telegraphs 

Crown  lands  

Mis(^eIlai]eous , 


Total    1,3G7,006 

The  total  receipts  of  the  previous  week  were  904,093/. 


The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  631,115/,  7iz.  : — 

£ 

Interest  of  debt 1,115 

Other  charges  on  Consolidated  fund  5,000 

Supply  services  (including  Telegraph  services)     625,000 


031,115 

During    the    week    the    cash    balances    have     increased 
as  follows : — 

Bank  of  Bank  of 

England.  Ireland.                TaUl. 

£  £                          X 

BJar.ces  OE  Not.    15  2,080.351  ...     623,3*5  ...     2,703,696 

—           Nov.    22  2,323,535  ...     889,452  ...     3,212,987 

Increase 243,184     ...    2GG,107     ...       509,291 

f  c  f  0  f         c 

Do    in    French    public 

securities 26,078,500    0    ...      26,468,100    0     ...      29,487,600    0 

Do  by  branch  banks 15,385,230    0    ...      15,675,750    0    ...      16,301,100    0 

Do   on   railway    shares 

and  debentures... 49.334.SOC    0    ...      -19.561.000    0    ...      21,6I7,OCO    0 

Do  bybraucli  banks 15,809,650    0     ...       16,038,550    0     ...       18,081,900    0 

Do    on    Credit    Foncter 

bonds  23,673,900    0    _.      23,679,400    0    ...        1,733,800    0 

Do  branches  551,400    0     ...  569,oO0    0    ...  696,300    0 

Do  to    the   State  (Con- 
vention, JunelO,  1857)      60,000,000    0     ...      60,000,000    0     ...      60.000,000    8 
Oovemracnt  stock  reserve...       12.980,750  14    ...       12,980,750  14     ...       12,980,760  10 

Doilisposahle 67,021,600  11     ...      67,021,500  11     ...       86, 460,688  14 

Kcn'es    Iminobilis^es   (Law 

of  June  9,  1857)    100,000,000    0    ...     100,000,000    0     ...     100,000,900    0 

Hotel  and  furniture  ol  the 
bank,  and  Uuded  pro- 
perty branches 7.780,803     0     ...        7,764,166    0     ...        7.836,894    0 

Expenses  of  management  ...        4,382,779  66    ...        4,243,155  87     ...        3,516,436  81 
Advances    to    the    City    of 

Paris   ...  ...  ...  ...      13,500,000    0 

Sundries 24,640,784  78     ...      23,567.929  24     ...       62,218,909  96 

Total   3,563.346,969  50     ...  3,t)14.02j,593  99     ...3,530.470,620  81 

The  above  return,  compared  with  that  of  the  preeeding  week, 
exhibits  the  following  chajiges : — 

Ikckease.  francs. 

Treasury  accotuit    16,299,985 

Decrease. 

Circulation    5S,!»ft5,350 

Private  deposits  9,731,305 

Cash 209,943 

Diacountd 41,454,542 

The  Treasury  has  also  made  a  further  roimburdcment  of 
10  millions  of  its  loiin  on  the  deposit  of  bonds.  The  increase 
of  nearly  5J)  millious  in  the  resei-vo  of  notes  from  the  above 
changes  has  enabled  the  Bank  to  reduce  its  rate  of  discount 
to  5  per  cent.,  and  that  for  advances  on  sfcuritics  to  (i  per 
cent. 

The  rcquiicuients  for  the  end  of  the  mouth  produced  during 
the  week  a  certain  stringency  in  the  open  <li.scouut  market, 
a.nd  commercial  bills  were  placed  with  difBculty  at  5^  and  5J, 
bankers'  paper  at  5|  to  5i,  aud  bills  of  the  haute  banque  at 
5  per  cent.  These  last,  ifor  which  the  rediscount  is  eiisy. 
Were  in  Jemaud,  and  rates  fractionally  lower  were  in  some 
cases  obtained.  The  foreign  exchanges  have  betin  calm,  and 
in  anticipation  of  a  further  reduction  of  the  Bank  of  England 
minimum,  bills  on  London,   long,   have  declined  to  llof  h'l\c, 


j/oifitju  Corrfsponnniff. 


FKANCE. 

(FROM  ODK    OWN  CORRKSPOJtBENT. ) 

Paris,  November  27. 
The    returns  of  the    Bank  of  France  for  this  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  are  as 
follow  : — 

DbUTOR. 

Nov.  27,  IWS.  Nov.  20,  1873.          Nov.  28,  1872. 

f            c  f            c                      f            c 

Capital  of  the  Dank lS2,500/)oa    0  ...    182,600,000    0  ...    182,500,000    0 

Profits  in  addition  to  capital 

(Art.  8,  Law  of  Juno  9, '57;  7,746,; 51  63  ...        7,736,679  13  ...        7,650,824  65 
Rme.'ve  of  the  bauk  and  Its 

branches 22.106.760  14  ...      22,106,760  14  ...      22,105,750  14 

Reserve  of  landed  property™  4.000,000    0  ...        4.000,000    0  ...        4.000,000    o 

Special  reserve  24.3*1,209  97  ...       24.364,209  97  ...       2l,3ii4.209  97 

Notes  In  circBlntion 2,934,981,215     0  ...  2,983,9(16,505     0  ...  2,G23.So4,S15    0 

Baitkuotcs  to  order,  receipts 

payable  at  siglit 9,674,353  14  .,.        8,770,957  37  ...        7,630,203  10 

Treasury    account   current, 

creditor  121,22.S,'SS  25  ...    104.928,103  44  ...    3rO,208,frlO  85 

Current  acconnts.  Parts 177,085,0.18  05  ...     187,1187,831  72  ...     197,922,493  83 

Do  branth  banks 24,178,071    0  ...      23.923,133    0  ...      23,037.»39    0 

Dividends  payable  1,662,641    0  ...       1,841,363    0  ...       1,636,199    0 

Interests  on  securities  trans 

fji.-ed  or  deposited  3,263,698  28  ...       4Jt»,323  70  ...       3,142,670  93 

Discounts  aud  sundry  inta. 

rests _ 34,131,290  83  ...      33,29W17  37  ...      30,179,692  00 

B;!dl^c:->iinted    the    last    six 

monllis    4,778,337  68  ...        4.778.387  68  ...        3,(163,393  SO 

Bills  lu.'.  disposable 1,20J,829  12  ...         1,184,885  27  ...        1,607,923  96 

Reserve  for  eventual  losses 

on  I  rolonued  bills    8,136,299  05  ...        8.136.299  65  ...      14,000,000    0 

SttOUllea „ 11,316,845  83  ...       11,281,066  66  ...         2,980,780  23 

Total 3,662,210,969  50    ...3,614,023,683  99    ...3,520^470,820  81 

CKKDITOIt. 

Cash  In  band  and  In  branch  to  fa                    f           c 

^ban* 731,985.208  74  ...    732.196.147  34  ...    791,222.878 -42 

Comnurclal  bills  .,ver-da«...  182.133  10  ...           490,793  44  ...           318,103  69 
Comm<  rcial  bills  discouuted. 

net  yet  due 811,413.135  02  ...    67,3,223,34160  ...     191,982,849  18 

Bands  uf  the  C  lly  of  Paris...  30,794,000    0  ,..       2«,7»4.000    0  ...         8,10().0.)0    0 

Treasu.-,  bonds...... 1,093,670,833  35  ...1,102.645,333  36  ...1,303,250.000    0 

Trraaury  l.onds  (Tiealy    of  ^^ 

Junc3,l8r3)      ISO.000,000    0  ...     160,000/K)0    0  ... 

C.>diit:ercial     bills,     braiicn 

.  V»"l=*  V 609,809,051  0  ...  019,583,677  0  ...  452.301,631    0 

\dTftnves    on     deposits    or 

biii.i.n     ........    »,902,200  0  ...  4,531.000  0  ...  34.639,200    0 

lio  in  branch  banks 3,024.000  0  ...  2,0(>ll,400  U  .„  3.127,800 
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and  short  to  25f  -t2c  ;  l)ut  at  these  rates  there  is  a  ready  saJe. 
Amsterdam  is  quiet  at  210if  short,  and  •209f  long,  for  bills  at 
three  months,  less  3  per  cent,  for  the  day's  mn ;  Berlin  is 
inquired  after  at  371  if,  and  Frankfort  •212f ,  less  4  per  cent, 
each,  short  paper  preferred ;  St  Petersburg  is  at  3321f  short, 
and  331f  long,  at  00  d-iys,  less  4  per  ceat.  for  the  period 
matured ;  Vienna  is  neglected  at  '21 7f  short,  and  21tif  long,  the 
100  tlorins,  three  months,  less  four  per  cent. ;  Madrid  51-tJf, 
and  Barcelona  518tf,  short,  less  4  per  cent.  Italian  for  bills 
at  sight,  14Af  to  lof  per  cent,  discount  in  paper,  gold  J  per 
cent,  discount.  French  gold  has  faUen  to  2Jf  per  thousand 
premium  ;  silver  five-franc  pieces  are  at  par. 

The  rise  in  the  money  market  on  Thursday  last  was  the  pre- 
lude to  a  general  recovery,  which  has  since  continued,  aided  by 
the  better  accounts  from  the  Gferman  bourses,  the  reassuring 
■_""■*  pr'>dneed  by  the  prolongation  of  the  powers  of  Mai^shal 
'-■'.  Mahon,  and  the  expectation  of  a  further  decrease  in  the 
Uiiuk  rate  in  London,  if  not  in  that  of  the  Bank  of  France 
also.  The  Government  stocks  have  steodily  advanced  a  few 
centimes  each  day.  and  have  gained  on  the  week,  the  Threes 
75  centimes,  the  Fives  and  the  Loan  one  franc.  The  pur- 
chases of  tie  Fives,  paid  up,  made  through  the  Beceivei-s- 
General  in  the  departments,  show  no  abatement,  and  amounted 
last  week  to  20-2.(-KXif  .,f  Three  per  Cent.  Rate,  and  681,000f  of 
the  Fives.  Options  fur  the  end  of  December  are  done  in  for 
the  loan  at  9-tiE  50c  at  a  prime  of  50  centimes,  and  for  95f  at  25 
centimes.  Italian  Fives  hare  rebounded,  reaching  61f  95c  at 
one  moment.  Some  purchases  at  option  have  been  made  for 
the  15th  Decemberat  63f  15f  witha/>n'm?orforfeitof  50  centimes. 
Turkish  Fives  have  improved  If  ^Of,  but  the  18G9  bonds  hare 
not  participated  in  the  recovery,  being  l>jme  down  by  the  un- 
issued new  loan,  which  has  however  advanced  to  390f.  Egyp- 
tian 1870  has  gained  5f  at  38"f  60c ;  the  loan  of  1873  is 
stationary  at  3<0f.  Peruvian  6  per  Cent,  has  advanced  to 
67f  50c.  All  the  Banking  companies  are  higher ;  Bank  of 
Prance  has  gained  2(if.  and  are  strongly  held ;  the  profits  are 
nearly  four  millions  greater  than  at  the  same  period  of  the 
•eocmd  half  of  1872,  and  a  dividend  of  200f  for  the  second  half 
year  is  expected;  Comptoire  d'Escompte  has  risen  30f ;  Credit 
Foncier,  25f.  Lombard  railways  have  been  in  demand,  the 
improvement  in  the  week  ranging  from  I2f  to  15f.  French 
nulways  are  firm  with  little  doing.  Suez  Ciinal  shares  are 
heary,  from  an  uncertainty  as  to  the  decision  of  the  Confer- 
ence at  Constantinople.     Subjoined  are  to-day's  prices  : — 

N'ovember  20.        Novembor  27. 
f     c  f     0 

Three*    58    u     58  75 

Rves,  60f  paid  92  07i  U3  05 

Do  all  {wM  lip    9187     92  8.5 

Poar-and-UaU  „.       82  CO 83  25 

Morgan  Loan _...._.    510    0     SIJ  .10 

lUlian „ 69  60     <;i   40 

Ottoman  FiTea  47  80     4  s  ,",0 

Ottoman,  ISet  295     0     J.i.'.     o 

Ruaaia,  1870  99,^       :<>• 

Spanitfa  B^terior  17         17j 

United  Sutea  5-20   104J M<r, 

PeruTian    ,„■. 66     0     r,7  .".0 

Hondnraa  43  73     41   .'lO 

Bank  oi  France  (eaab) 4385     0     4405     0 

Comptoir  d'E«couji,te  530     0     5G0     0 

Crc!  •  r  -  805     0     830  50 

Ore.;  342  .50     360     0 

S<«^  u  635    0     54S    0 

I'arisotdeaP.Baa  1037  50     10«0     0 

aa 710    0     710    0 

A  .r.Lctii  Railway 1020     0     1028  75 

V.e.tem 616  0  616  0 

(Meaaa _ 832  60  827  60 

.Ka.tem  495  0  4'.I5  o 

l'»ri»-Me.llt«rrw>ea» 883  75  ...  888  75 

Sontlwra  „ fl</0     0     615     0 

Sooth  AnatrUn  Lombard 865    0    878  76 

tioex  Canal 417  50    413  75 

A  n  idea  of  the  quantity  of  Italian  Rente  exported  during 
th«  laat  three  year*  to  invest  the  proceeds  in  the  new  French 
loan*,  may  be  formed  from  the  amount  of  the  coupons  pai<l  in 
France  last  year  compared  with  the  year  before  the  war.  In 
iwro  th«<  nmoOTit  of  Mjo  int'T'wtJi  on  th"  Five  per  Cents,  was 

'  In  1872  it  had 

difference  repre- 

I   IN- rivea,  in  1872,  a  real 

■  •  -'"' fi  ad  under  discus- 
-  ■  ^  loans,  which  itt 
1  -\     t <■      T'..- 


I 


syst.: 

on  I- 

t;i-   the 
fruia   til 

inscniituiiu  uf  Bcmto  tli 


costly  method  for  the  advantage  it  presents  of  simolifying  the 
accounts.  That  reason  does  not,  however,  exist  for  the 
municipal  loans,  the  titles  of  each  of  which  are  of  a  single 
type.  The  annulation  of  the  titles  is  besides  only  practised 
by  the  Treasury  for  the  inscriptions  of  Rente,  the  Thirty 
Years'  Bonds  and  the  titles  of  the  Morgan  Loan  being  pre- 
seiTcd,  and  the  registered  certificates  issued  are  simplj'  the 
representation  of  the  numbei-s  of  the  titles  deposited.  The 
preservation  of  the  titles  causes  a  certain  labour  in  detaching 
the  coupons  of  the  bonds  deposited  after  each  payment  of  the 
interest,  and  in  the  verification  of  the  numbers  redeemable 
titer  each  drawins' ;  but  this  operation,  although  tedious, 
presents  no  great  difficulties  of  execution,  and  is  pi-actised  for 
the  Thirty  Yeai-s'  Bonds  and  for  the  Morgan  Loan,  as  well  m 
by  all  the  great  railway  companies  for  their  bonds.  No  deci- 
sion has  been  yet  come  [to  by  the  municipal  administration, 
but  this  method  has  the  greatest  chances  of  being  adopted. 

The  city  of  Paris  is  now  allowing  6  per  cent,  interest  on  its 
bonds,  reimbursable  at  from  sis  months  to  one  year. 

The  contract  for  the  purchase  of  the  Roman  r.iilways  has 
been  signed  by  the  It.-ilian  Government  and  the  delegates  of 
the  company,  and  a  bill  has  been  presented  to  the  Parliament, 
and  only  awaits  ratification  for  the  purchase  to  become  valid. 
Article  4  of  the  bill  stipulates  as  follows  :  The  indemnity  to  be 
paid  for  the  different  classes  of  titles  forming  the  capital  ac- 
quired ;  guaranteed  shares  (Leghorn  old)  will  n^ceive  consoli- 
dated Rente  equivalent  to  the  annual  interest  guaranteed, 
increased  by  10  per  cent.,  or  23  lii-e  10  cents,  for  each  share. 
Shareholders  who  do  not  accept  the  transfer,  will  receive  the 
uitorcst  guaranteed,  and  the  reimbursement  of  the  shares  by 
drawings  in  accordance  with  the  guarantee  accorded  by  the 
former  Government ;  privileged  shares  given  in  exchange  for 
those  of  the  old  Central  Tuscan,  or  the  Thii-ty  years'  shai-es 
issued  by  the  old  Roman  company,  will  receive  Rente  equal 
to  2  per  cent,  of  the  nominal  value,  or  10  lire  of  Rente.  All 
other  ordinary  shares,  IJ  per  cent,  interest  on  the  nominal 
value,  or  7  lire  50  cents,  per  share. 

The  Company  of  the  State  Railways  in  Austria  has  opened 
a  subscription  for  a  lo.an  of  15  millions  of  florins  iu  bonds  of 
200  florins  at  91i,  bearing  5  per  cent,  interest,  and  redeemable 
in  90  years  hj  annual  drawings ;  the  interest  and  reimburse- 
ment in  specie. 

The  Belgian  journals  mention  that  the  Banqne  de  Paris  et 
des  Pays  Bas,  the  Comptoir  d'Escompte  of  Paris,  and  the 
Central  Bank  of  Antwei-p,  have  purchased  the  46.000  titles  not 
issued  of  the  City  of  Brussels  loan  of  1867.  They  are  now 
offered  to  the  public  at  lOlf. 

The  Messageries  Nationales  Company  announces  a  first 
dividend  for  1873  of  15f  per  share,  net  1^  55c  for  the  regis- 
tered  shares,  and  14f  for  those  to  bearer. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

ConoM. — New  Orleans  low  mi.lilling,  UK;  good  or.linary,  102(; 
Georgia  low  middling,  lOof:  Brazil  Sorociiba  (air,  lil5fj  Ooiura- 
wuttee  good  fair,  77f;  Bengal.  4.'<f.  Sales  Imit  week,  8,!».'54  baleaj 
importationii,  4,2.'1S;  itock,  76,790,  ef  which  7,420  from  the  United 
Statea,  agsinat  225,020  and  20,180  lit  Rame  date  laHt  year. 

CorFBtHn  bona).— Ilaytl,  120f  50c;  Gonaivea,  125f;  Cayei,  UOf; 
Rio,  :i'''  ■■  '<.  12Cf;  .Malalmr,  127f  50c;  Java,  180f  .lO ;  Myaoro, 
129.    1:  '  ::isl  w»ek,  8'j01):ik!i;  ilulivorios,  9,871  and  29  tiorooa ; 

ilock,  i..,.:,.,,  _ud  777,  agttinat  86,201  and  144  at  name  Oato  last 
year. 

HiDB.  —  Monte  Video  aolted  ox,  80f ;  Rio  Grande  dry,  126f  ;  aaltad, 
83f ;  La  PlaU  dry  oow,  1541 50o ;  Pomambneo  aaltwl,  77f ;  La  PlaU  dry 
hor»e,  lot  each  ;  kid,  per  dozen  La  Plata,  151;  Toxaa,  14(. 

Tallow.— La  PUU  ox,  48{  60c ;  aheept  46f  25c. 


COMMERCI.\L   AND    MISCELLANEOUS    NEWS. 


At  the  nnit  meeting  of  the  Statialieal  Society  of  the  preaent  Soaalen, 

heldon!<ov.  1«,  at  Uie  Soelety'a  r  ■ M  Jamea'*  •■,«*<■■•  «i.i/-l> 

waa  numorously  attSoM,  SO  tmofti  .mborof  ca 


ballotod  for.    Amonff  tlioao  elected 
the  Karl  of  Roael.  !  .:iwrence,  .s. 

H.  L  An'lcrtin.  \'  ..Vivian, run. 

nvoniDc;  nn'  lii  lUo  inaognriil  ai|>i 

William  A.  '  It  waa  announced  tb .' 

r)'"'<-iiibor,  .Si:  i..  ni.wi..  Hill  would  fssd  s  pspor 
the  moanx  of  eiwnomiaiDK  it. 

Tho  (ollowinx  Minute  ha>  rwontly  K-—  

Cotmalttee  of  llor  Majmily'a  MotI  ll'inom 
t:<.n '—At  Wblleball,  the  14lh  N.iToml- 
luwisgoMmonadam  on  tbo  \'' 
."ph  Whltworth.      Tho  Wl 


irnnc"*  I' 


'/tiU   at  a  auui  ' 

.unouuts  of    ti; 

l^rvtemi  thia  moi 
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BAlfK    EETUEXS   AM)    MONET   MARKET. 
BANK    OF    ENGLAND 

Ax  Account  pnrsuant  to  the  Act  20th  »nd  15th  Victoria,  cap.  32',  for 

the  week  ending  on  Wednesdav.  th»  2fith  dav  ol  November,  187S. 

ISSUE  DEPARTMENT. 


Net«s  isHued.... 


£35,166,746 


Government  dabt £11,015,100 

Other  securities  3,984,000 

Gold  coin  and  bullion    20,166,745 
Silver  bullion  


35,166.745 
BANKING  DEPARTJIENT. 


35,166,745 


Proprietors'  capital ...  £14,053,000 

Rest  3,152,811 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  of 
National  Debt,  and 
dividendaccounts...       .'5,181,686 

Other  deposits 18,783,3»2 

Seven-day  and  other 

bills    404,330 


Government  securities  £12.543.489 

Other  securities  18,283,0'J7 

Notes 10,375,595 

Gold  and  silver  coin...         673,048 


Dated  November  27 


42  075  229 
F.  MAT,  Chief  Cashier. 


42,075,229  1 
1873. 

THE  OLD  FORM. 

The  above  Bank  accounts  would,   if  made   out  in  the  old 
form,  present  the  following  result 


Liabilities, 
Circulation  (including 

Bank  post  bills) 25,195,500 

Publie  deposits 5,181,686 

Private  deposits  18,783,382 


Assets.  £ 

Securities Kl, 273,586 

Coin  and  bullion  31,038,793 


49,160.568  52,313,370 

The  balance  of   Assets  above  Liabilities  being  3,152,811/,  as  stated  in 
the  above  account  under  the  head  Best. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

lucrea.se.  Decrease. 

£  £ 

Oirnnlation  (excluding  Bank  Post  Bills)  481,930 

Public  deposits  861,828     

Other  deposits    92,463     

Government  securities 439,907     

Other  securities 1,093,863 

Bullion    1,004,637 

Rest 33,087 

Reserve  1,546,017     

The  following  is  the  oflScial  returii  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Clearing-house: — 

Week  ending  Week  ending  Week  ending 

Nov.  20,  Nov.  19,  Nov.  27, 

1873.  1873.  1872. 

Thursday £12,161,000     £17,016,000     £14.041,000 

Friday  16,060,000     44,348,000     13.569,000 

Saturday  16,130,000     23,990,000     16,386,000 

Monday 15,000.000     18,550,000     14,205,000 

Tuesday    1.5,786,000    18,514,000     14,256,000 

13,353,000    15,773,000     13,946,000 


Total 88,496,000     138,197,000     86,413,000 

JOHN  C.  POCOOK,  Deputy- Inspector. 
Bankers'  Clearing-house,  Novombor  27,  1873. 
The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Beserve,    and   Bate   of   Discount,   for   three   months    ending 
26th  November,  1873  :— 


DaK. 


Auj. 

20 

27 

Sept. 

,» 

10 

17 

21 

Oct. 

1 

8 

16 

23 

29 

Kev. 

t 

U 

U 

Circula- 
tion, 
axcludiny 
Bunk  Post 
Ulilf. 


£ 

25,76B,300 

26,307A!3U 

21^,810,92; 

26,f66,780 

26,208,260 

26,678,140 

28«X).105 

26,881,746 

26,526,370 

25,D9C7eS 

26,308,396' 

26,918,030. 

86,273.1  so! 

S4,781,160' 


Coin  and 
BuUloa. 


£ 
24,186,320 
24,086.226 
24,067,103 
21,018,706 
23,912,623 
23,630,787 
21,632,321 
21,016,317 
19,722,801 
19,436,899 
19,162,212 
18,379,683 
19,338,661 
1»,»76,166 
21,039,793 


Depositi. 


SecaritleB 
in  Bajiltiug 
Departmnt 


£ 

21,«22,147 
25,691,361 
27,691,081 
28,030,631 
20,116.360 
29,166,619 
28.010,400 
27,681,761 
21,747,003 
22,981,416 
22,530,:71 
22,367,428 
2t.OiO,a63 
23,010,777 
2S,M6,0«8 


fieaerve. 


£ 

2;,783,460 
89,806,967 
83,036,637 
31,712,4io 
31,913,417' 
36,066,699: 
37,938,197 
56,612,203 
35,032,901 
93,041,662 
324835,072 
32,473,062 
33374,762 
31,480,642 
30,826,686 


* 

13,2(7,046 
13,318,863 
12,760,233 
13,177,780 
13,3M,843 
13,233,60? 
9,964,181 
9,116,162 
7,801.038 
8409,6:8 
8,463,417 
8,071,£Sd 
8,420,671 
9,702,026 
11,249,613 


lUtaef 
Uiacouut 


% 
3 


Subjoined  is  our  usual  table,  affording  a  comparativi  new  *i 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  daring 
a  period  of  four  years,  corresponding  with  the  present  date,  M 
as  well  as  ten  years  back,  viz  : —  ^_^^^ 


At  carreapanding  datea 
witli  tlta  present  week. 


Circulation,     excluding 

bank  post  bills 

Public  deposits    

Other  deposits  

GaTernment  i^ecurities... 

Other  securities    

Reserve  of  notes  &  coin 

Coin  and  bullion 

Bauic  rate  of  discount... 

Price  of  Consols  

Average  price  of  wheat 
Exchange  on  Paris(shrt) 

—  Amsterdam  ditto... 

—  Hamburg(3months) 
OaripL'-house  return... 


Nov.  26, 
1363. 


£ 

21,164,262 
7,010,531 
12,802,1U 
10,710,330 
20,022,888 
7,513,122 
13,368,332 

8  % 
»lSxd 
398  lid 
25  2-i  35 
11  17  18 
13  8i  9 


Nov.  30, 

1870. 


£ 
23,230,166 
6,805,517 
18,393,125 
12,925,862 
18,018,925 
13,832,602 
22,162,767 
2t  % 
91}  xd 
60s  6d 

IX  IS  18i 

13 11  Hi 

71.376.000 


Nov.  29, 

Nov.  27, 

1871. 

1872. 

£ 

£ 

21,214,190 

21,614.945 

7,254,713 

8,690,235 

21.021,835 

19,031,821 

15,001,028 

13,259,873 

16,201,995 

19,496,238 

15,179,331 

13,063.493 

21,383,521 

22,673,113 

3i  % 

6  % 

93i 

93 

65s  lOd 

863  9d 

26  72 J  821 

26  60  72i 

11  18i  19 

12  2  3 

13  9S  10 

2070 

80,211,900 

86,113,000 

Not.  28, 
1173. 


£ 

21,791,160 

6,181,688 

18,783,382 

12,613,43* 

18,233.097 

11,248,643 

21,039,793 

6  % 

83} 

61a  11 

25  36  U 

12  0  1 

2069 

88,196,000 


The  amount  of  the  "oth«r"  deposits,  as  compared  with 
the  "  other  "  securities,  showed,  in  1863,  a  deficiency  of 
7,220,475/;  in  1870,  an  excess  of  2,3-14,200/;  in  1871, 
an  excess  of  4,816,890/;  and  in  1872,  a  deficiency  of 
464,415/.     In  1873,  there  is  an  excess  of  500,285/. 

In  1863,  specie  continued  to  be  withdrawn  for  the  East,  but 
the  return  of  money  from  the  provinces  caused  some  ease  in 
the  market,  rates  being  generally  so  much  under  that  of  the 
Bank  as  to  intercept  the  larger  part  of  the  current  discount 
business.  The  Schleswig-IIolstein  affair  had  begun  to  unsettle 
continental  politics,  and  foreign  securities  were  dull. 

In  1870,  money  was  in  moderate  demand.  The  Bussian 
denunciation  of  the  Treaty  of  Paris  still  contributed  to 
aggravate  the  suspensej  and  increase  the  accumulation  of 
money  in  Lombard  street.  The  '  army  of  the  Loire  had  re- 
ceived a  check  near  Orleans  in  ^an  atteaipt  to  force  a  passage 
to  Paris. 

In  1871,  the  Bank  of  England  had  reduced  its  rate  |  per 
cent.,  but  rates  had  already  fallen  outside.  A  Stock  Exchange 
settlement  caused  some  demand  for  the  time,  but  the  ten- 
dency was  downwards  in  the  money  market. 

In  1872,  the  Bank  had  reduced  its  rate  from  7  to  6  per 
cent.  ;  the  movement  had  been  anticipated,  and  even  a  further 
reduction  would  have  been  necessary  to  bring  that  institution 
into  the  market.  The  influx  of  gold  from  abroad  ceased  to 
go  to  the  Bank,  but  was  taken  for  export  to  Germany. 

The  account  of  the  Bank  of  France  for  the  week  ending 
November  27  shows  the  following  changes  : — 

Nov.  20. 


Nov.  27. 

A  RWHTW                                            £  £ 

Cash '. 29,279,000  ...  29.288,000 

Private  securitiea 62,392,lX)0  ...  61,124,00* 

Treasury  bonds 49,743,000  ...    60,106,000 

Ll^ltltlTlBS. 

Notes   117,380,000  ...  119,709,000 

Government  deposits  4,819,000  ...  4.197,000 

Private  deposits    0,608,000  ...  10,011,000 


Increase. 
£ 


Decrease 
£ 
9.000 
...  1,732.000 
...    363,000 

...  2,323,000 


652.000 


403.000 


The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *:— 

PRUSSIAN  DANK— WceK  mAirtg  November  22. 


Increase. 

£ 

31,000 


Decrease. 
£ 


677,000 

...  1,161,000 
6,006 


637.000 


Nov.  22.  Nov.  15. 

Assets.  £  £ 

Coin  and  bullion  35,021,009  ...    31,990.000 

Discounts  and  advances 32,735,000  ...    S3,332,0iK) 

L  [ABILITIES. 

Notes  In  circulation 42,239,000    ...    43,493,000 

Deposits,  Sc 4,476,004     ...       4,4Sl,0t)O 

Aacepuncea,andar>ements,&c.  16.7/7,OuO    ,..    18,110,(ioi) 

HAMBUKO  H4N1C— VVeelc  ending  November  20. 

Nov,  20.  Nov.  13.         Increase. 

£  £  £ 

Donosila  of  bnllien.  lie 1,101,000    ...      1,100,000    ...       4,000    .. 

ALBlltlAN  NATIONAl.,  BANK— Weelt  ending  November  19. 

Nor.  10.  Nov.  12.  Incveiise. 

AssKTS.  £  £  £ 

Coin  and  bullion  11,454,000    ...    14,467,000 

Discounts  aud  advauoes 26,212,000    ...    26,365,000 

LtlBlLIIItS. 

Circulation 36.720,000    ...     37,306,000 

NATIONAL  BANK  OP  llKI..aHJM— Weeli  ending  November  20. 

Nov.  20.           Nov.  13.           IncriMse.       Decrease. 
ASSITS.                                 £                          £                         £  f^ 

4.333,000 38,000 


Decreue. 


Decrease. 
£ 

.      .  3,000 
.     123,000 

686,000 


Coin  and  bullion 4,296,000 

11,043,000 


Discounts  and  advances .... 

LlABlLlTlSS. 

CIrculatioo    12,923,000 

Ueposts 2,041,000 


11,613,000 


...    470,000 

...    400,000 
108,000 


13,322,000     

eposts 2,041,000     ...       2,152,()<K)    ...  ...         •••     '""•"-, 

•  Convertint  tha  thaler  at  Saj  the  Dutch  florin  at  is  Ui  the  Austrlaii  lorla  at  Zl 
the  reiclis-inare  at  Is  ;  and  the  frano  a*.  26f  per  U. 

Discount  and  Mosey  MAiiiiET.— The  extraordinary  ease 
in  the  market  noticed  last  week  has  since  continued.  Bates 
have  continued   steadily  to   decline,   the   minimum  on  Wed- 
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'  nesday  for  3  months' Bank  bills  being  5  per  cent,,  or  about 
3  per  cent,  under  Banic  rate ;  so  that  no  surpri;  e  was  felt 
on  Thursday  when  the  reduction  /rem  8  to  6  per  cent,  took 
place.  Since  then  the  ease  in  the  market  haa  continued. 
The  belief  is  general  that  another  reduction  of  the  Bank  rate 
must  take  place  this  week,  and  accordingly  the  open  market 
minimum  for  the  best  Bank  bills  is  still  no  higher  this 
afternoon  than  5  per  cent.,  with  every  appearance  of  a 
farther  decline,  though  there  is  a  somewhat  improved  de- 
mand for  the  day.  Six  months'  Bank  bills  have  also  been 
freely  taken  at  4|  per  cent.  Contrary  to  what  is  often  ex- 
perienced in  a  declining  market,  when  bills  are  competed  for 
and  all  the  money  available  is  put  into  bills  so  that  short 
money  is  scarce,  short   money  during    the  last  week  or  two 

I  has  been  and  is  still  abundant.  The  rate  this  afternoon  on 
the  Stock   Exchange  on   English    Government   Securities  at 

'  call    is    only   Oj    per    cent.,    and    there    is   only   a   mode- 

'  rate  demand,  although  the  settlement  has  been  in  progress. 
In  all  respects,  therefore,  there  is  a  feeling  of  ease  in  the 
market,  and  as  large  arrivals  of  gold  are  still  in  prospect 
while  there  is  no  external  demand,  this  feeling  will  no  doubt 
continue  until  a  demand  from  some  quarter  or  another 
springs  up. 

The  changes  in  the  Bank  return  are  again  extremely  favour- 
able, whatever  doubts  may  be  entertained  of  their  sufficiency 
to  justify  the  great  fall  in  the  value  of  money  which  has 
occurred.  The  increase  of  the  reserve  amounts  to  the  large 
sum  of  1,547,000/,  of  which  482,000/  is  due  to  the  reduction 
of  the  active  circulation,  398,000/  to  the  return  of  coin  from 
the  interior,  and  672,000/  to  the  influx  of  gold  on  balance 
from  abroad,  the  total  increase  of  the  bullion  being  thus 
1,065,000/.  The  other  changes  are  a  reduction  of  1,094,000/ 
in  the  private  securities  ;  an  increase  of  440,000/  in  the  public 
securities,  indicating  a  repayment  to  that  extent  of  the 
amount  recently  borrowed  upon  stock  by  the  Bunk  ;  and 
an  increase  of  72,000/  in  the  private,  and  of  862,000/  in 
the  public  deposits,  the  latter  change  denoting  the  commence- 
ment of  the  process  of  accumulation  in  the  Government 
balance,  which  will  no  doubt  tend  as  before  to  make  the 
open  market  bare  during  the  first  quarter  of  next  year. 
Meantime  the  changes  on  balance  show  a  tendency  to  ease, 
and  as  the  P.  and  0.  steamer,  with  the  Australian 
mail  shipment,  &c.,  amounting  to  806,000/,  arrives  on 
Monday  next,  whUe  rarioni  small  arrivals  are  announced,  and 
there  is  yet  no  demand  for  gold  in  the  open  market,  the 
greater  part  will  probably  be  added  to  the  Bank's  resources. 
Next  return  may  not  perhaps  exhibit  a  material  improvement 
in  the  reserve  in  consequence  of  the  usual  efllux  to  the  country 
at  the  end  of  the  month,  but  the  improvement,  unless  some 
new  change  occurs,  will  all  be  shown  in  the  next  following 
return,  when  coin  and  notes  again  come  back  from  the  country. 
The  Bank  of  France  has  also  reduced  its  rate  of  discount  this 
week  from  6  to  5  per  cent.  On  'Change  this  afternoon  there 
was  a  farther  slight  fall  in  the  continental  exchanges,  which 
still  remain,  however,  in  favonr  of  this  coontry. 

We  subjoin    onr   nsnal  quotations  for  mercantile 
having  various  periods  to  run  :— 

fiaok  bill*  —  2  and  SmoDth* Hi 

Do  4     —     6 

Do  6     — 

Trada  ttillt  — 3  and  Smonths 

Do  ♦     —     6 

Do  6     —     6 

The  kllowaoces  for  money  at   the   private 


4»6 
S}  6 


paper 

par  cent, 
per  cent, 
per  cent. 
per  c«Dt. 
per  cent, 
[wr  cent. 
and  joint-stook 
banks  and  discount  houses  have  been  reduced,  in  accordance 
with  the  reduction  in  the  Bank  rate,  and  aie  now  : — 

Prirftta  uid  Joint  Stack  Bftuka  at   caU 4^  par  cant. 

DiMoont  booiaa  at  aall    41  par  cam. 

Do  at  aarao  days'  sotioa     4}  par  eant, 

Tm  at  (oartaao  dayt' Dotie*  „...    4}  par  eaot 

The  discount  quotations  etirrent  in  Uw  cmat  continental 
eitie*  are  as  folio  w.t : — 

Bank  RaU.       Opan  Msrkat 


)••••« >•••*• •••••• 


Par  Cant. 
6      .. 


Par  Cant. 


Pari. 

Barlia    ,.„„„.,^ 
Branan    ^mmcm^ 

Fraaktet 

Ilaabmx ~ 

AmatenlaM 

Bniaaals    7 

L«ipsif , 6      0 

Tianna t       m.......     5 

St  PaUnbarK 7f    .........     Tg 

The  Stock  Mabkxts.  —  The  redaction  ol  2  per  oent. 


in  the    Bank    rate  of    discount,   has  had  a    further  bene- 
ficial effect    upon    the    quotations    of    all    descriptions    of 
securities.       Throughout  the  week  the    tendency    has    been 
steadily  upward,    and   on   Wednesday,    the  first   day   of  the 
Stock  Exchange  settlement,   there  was  a  marked  degree  of 
buoyancy,  which  was  aided  by  the  comparative  lightness  of 
"rates  for  continuations,"  and  the  scarcity  apparent  in   the 
supplies  of   certain   stocks,    recently  taken   off    the  market. 
The  further  rise  in  Consols  has  reached  ^  per  cent.,  and  it  will 
be  seen  hereafter  that  Home  Railways  and  Foreign  Stocks  have 
both  exhibited  a  very  general  and  substantial  improvement, 
which  the  introduction  of  a  new  Russian  Loan  has  but  very 
slightly  checked.     Turning  to  United  States  investments,  the 
Government  Stocks   have  risen   to   a  moderate  extent ;  and, 
although   there  have  been    some   fluctuations    in  the  Rail- 
road    department,    the    balance    of    movements    has    been 
fairly  in  an    upward     direction.      The    principal    improve- 
ment  has  occurred  in  New  York  Central  shares,  while   Erie 
shares  have  been  both  higher    and    lower    than    they  were 
a  week  ago.     Atlantic  and  Great  Western  securities  have  been 
dull,  the   traffic   returns  upon  that  and  some  other  American 
lines  having  been  adverse.     Amongst  Canadian  Railway  in- 
vestments.  Grand  Trunk   are   higher  upon  a  further  exten- 
sive    increase      in      the      receipts ;      but     Great     Western 
shares    have     again      receded     upon     unfavourable     traffic 
returns.    Indian  Railway  stocks  show  an  advance.    As  regards 
Foreign  Railway  shares  and  obligations,  there  has   likewise 
been  a  general  improvement.  South  Austrian  and  Lombardo- 
Venetian,  as  well  as  some  others,  having  been  repurchased  for 
the   continent.      Bank    and     Finance   companies    have,    for 
the  most   part,   risen  in    market    estimation,    and  amongst 
the   more   miscellaneous  classes    of  securities    recovery   has 
also   become  visible.     Telegraph  securities   have   again  been 
inquired  for,  and  some  revival  of  speculation  has  taken  place 
therein,  the  chief   rise    being  marked  in  Telegraph  Construc- 
tion shares  and  Anglo-American  stock.     There  has,  however, 
occurred  a  further  general  depreciation  in  provincial  Coal  and 
Iron    undertakings,  which   has   been   increased  by  the  heavy 
fall   recently  reported  in    the   market  price   of  coals.     Land 
shares  have  been  rather  more  in  raquest.    To-day,  there  was  a 
moderate  degree  of  firmness  ;  and  there  was  a  good  tone  pre- 
vailing in  the  different  departments  at  the  close  of  the  day. 

Bkitish  Govebxment  Secueitiks. — The  fall  in  the  value 
of  money  has  exercised  a  further  influence  npon  the  value  of 
the  British  Funds,  which  have  since  Friday  last  advanced  to 
the  extent  of  fully  i  per  cent.  The  discount  on  Exchequer 
Bills  has  been  reduced.  Indian  Government  Stocks  have, 
however,  continued  to  exhibit  weakness,  probably  owing  to 
the  fear  that  the  threatened  famine  in  Bengal  may  hereafter 
necessitate  a  new  loan. 

CONSOLS. 
Money.  Account.  Excheqntr  BlUi. 

LowMt.       HIithut.       hawaU       UlKhMt.       March  •ml  Junt. 


BitariUjr  Vt 

MonCar -  '2 

Taeiday •: 

Wtilnnday  K 

Tbarfday   ..»,....  OS 

Friday a* 


1*3      ISi  (111  la  t>  (III 

n      lla  dia  to  ta  dU 

M  ..»..  12a  dU  to  ta  dIa 
,  Ita  dIa  lo  «•  dIa 
,  Ita  dia  to  4a  dIa 
,  12a  dIa  t«  4a  dU 


wl    

Mi    

week,  taking  Um 


The  following  are  the  changes  for  the 
latest  unoQicial  prices  for  quotation  :— 

Cloainr  PrloM        ClMirt  Prteaa 
lait  FrIJar.  lbl'>  'lar. 

Conaola  (or  monay .,» »,:l  1         M,',  ,>,      -y 

Ultlo  lat  bMambar    „ Wit  **{4.U 

Eadae«d  S\  -.»-» 

Maw  !|  %   -.~....c 

Kirh«|a<Tr  UIIU  

Bank  muck  (laal  dlTldand  t  %).., 
iBilia  6  %.  ra  1.  at  par,  July  S.  ItW ...... 

Do  4  %.  rrd.  at  par,  Oct.,  IMS     

MaUupal.  Iluard  of  Warka  Si  %  Caaaala 


*l|  i 

.........    Sli  ( 


IM  ta  di«  lua4<dla-f 

M7  •         .~..M.  M7  e 

iwrf  Si      . .  ival  » 

lot)  t       1U1(  I 

t»l  7k       «  t 

SeccRtTiES. — There 
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OoLO."«ixt,  GovEBKMEXT  ScccRtTiES. — There  it  again  » 
flight  rise  in  thit  department,  that  of  1 }  in  Tatmanian  being 
prominent.  Canada  5  per  Cent,  have  alto  odTanced  | ;  Cape 
of  Good  Hope  4 1  per  Cent.,  1 ;  Natal  5  per  Cent,  1  ;  New 
Brunswick,  1 ;  New  South  Walet,  1888-1902,  i ;  ditto, 
1872-98,  i ;  New  Zealand,  1891,  1  ;  Not*  Scotia,  1875,  1  ; 
Victoria,  1883-85,  i. 

FoBEius  OoTBBVWKRT  ScotTBiTiES.  —  Notwithstanding 
the  introduction  of  a  new  Buttian  loan,  this  week  hat  been  n 
favourable  one  for  the  foreign  stockholder.  The  rite  in  pricet 
bat  been  very  general,  and  in  tome  inttancet  hat  attained 
good  proportiont.  Tarkith  and  Egyptian,  more  etpecially  the 
latter,  were  tsarce  daring  the  tettlement,  and  on  Wednesday 
s  oontiderable  "  backwvdation "  waa  paid  for  the  loan  of 
Egyptian  1868,  thereby  tbowing  that  speculators  for  the  fall 
bod  tome  diiBealty  in  making  tip   their  accounts.     Italian 


LV 


1446 


THE  ECONOMIST. 


[Nov.  29,  1873. 


stock  has  again  been  in  request,  principally  owing  to  foreign 
buying,  and  Spanish  3  per  Cents,  have  shown  a  fair  recovery, 
as  the  threatened  rupture  with  the  United  States  has  seemed 
less  probable.  On  Wednesday  there  was  a  sudden  advance  in 
Mexican  3  per  Cents.,  owing  to  the  renewal  of  rumours  re- 
specting a  possible  settlement  of  claims  against  the  Mexican 
Government.  In  addition,  Peruvian,  Uruguay,  and  Bolivian, 
as  well  as  French  Rentes,  Lave  established  a  fair  rise  during 
the  week,  and  in  Austrian  and  Hungarian  securities  a  partial 
recovery  has  become  apparent.  The  effect  of  the  new  Eussian 
Loan,  the  particulars  of  which  are  given  below,  has  not  been 
at  all  considerable,  but  a  few  of  the  newer  Eussian  issues  are 
fractionally  lower.  There  can  be  little  doubt  in  the  present 
state  of  our  Money  Market,  that  Eussia,  borrowing  as  she  is 
for  reproductive  purposes,  will  readily  obtain  the  eight 
millions  she  has  asked  from  the  Stock  Exchanges  of  Western 
Europe.  To-day,  the  Foreign  Stock  market  was  quiet ;  but 
San  Domingo  Bonds  advanced,  while  Turkish  Five  per  Cent, 
declined  on  speculative  sales. 

Russian  5  per  Cent.  Consolidated  Bonds,  1873. — Messrs  N.  M. 
Rothschild  and  Sons,  here,  and  De  Rothschild  Brothers,  in 
Paris,  are  authorised  to  negotiate  the  sale  of  8,000,000/  out  of 
a  loan  of  15,000,000i  nomiaal  capital  required  by  the  Russian 
Government  for  Railway  purposes.     The  prospectus  states  : — 

Foor  millions  will  be  offered  to  the  public  at  St  Petersburg  by  the 
Finance  Minister,  and  the  remaining  three  millionB  have  already  been 
placed. 

Subscription  lists  will  be  opened  in  London  on  Monday,  the  1st  De- 
cember, and  win  be  closed  on  or  before  Wednesday,  the  3rd  December. 

The  Bonds  will  be  isaned  to  bearer  in  sums  of  60/,  1001,  500/,  and 
1,000/  each,  with  coupons  payable  half-yearly,  on  the  ist  June,  and  the 
Isl  December,  new  style,  each  year,  at  the  offices  of  Messrs  N.  M. 
Rothschild  and  Sons,  London,  in  pounds  sterling ;  of  Messrs  Da 
Rothschild  Brothers,  Paris  ;  of  Messrs  M.  A.  De  Rothschild  and  Sons, 
Frankfort-on-the-Main  ;  at  Berlin  and  Amsterdam  ;  and  in  St  Peters- 
burg, at  the  State  Bank,  at  the  exchange  of  the  day. 

A  sinking  fund  will  reimburse  these  Bonds  at  par  in  81  years,  by 
annual  drawings.  The  first  drawing  will  take  place  on  the  1st  of  De- 
cember, 1874,  and  the  reimbursement  six  months  later,  at  London,  in 
pounds  sterling,  and  at  other  places,  where  the  coupons  may  be  payable, 
at  the  exchange  of  the  day. 

The  price  of  emission  is  93/  for  every  lOO/stock,  payable  as  follows : — 
5/  on  application,  15/  on  allotment,  15/  on  5th  February,  1874,  15/  on 
9th  March,  20/  on  12th  May,  23/  on  9th  June— total  93/. 

A  Coupon  for  the  first  dividend,  due  on  the  Ist  June,  1874,  will  be 
attached  to  the  Scrip. 

The  failui-e  to  pay  the  whole  of  the  instalments  subjects  all  previous 
payments  to  forfeiture. 

Subscribers  may  pay  up  the  remaining  instalments  under  discount 
at  the  rate  of  3  per  cent,  per  annum  on  any  Monday  or  Thursday. 

The  following  are  the  changes  for  the  weeli,  taking  the 
latest  unoflBcial  quotations  : — 

Closins  Prices 
lut  Friday. 

Ar«.!!itlne  8  %,  186S 97i  8^ 

Ditlo  6  %  PubUo  Works,  1871 94  6 

AuRtrian  5%  Silver  Rentes  (less  income  tax)  61}  5 

Brazilian  6%  18ISS 87  S 

IMtlo  6  %,  1S71  97  8 

Bolivian  6%    40J  IJ 

Bueiiris  Ayrea  «  %,  1870  93  6 

Chilian  6  %,  1873  90  2 

Costa  Kica  7%,  1872 33  5 

Oaoubian  Principalities  7  %,  1861    95  8 

Ditto  8  %,  1807  98  102 

E(fyptian  7  %,la62    83  6 

Ditto  7  %,  1801  93  S 

Ditto  7  %,  1866  (KaUwav  Debentares)...  102  3 

Ditto  7  %,  1886  (Viceroy's  Loan) 89  91 

Ditto  9  %,  1867   103  6 

Ditto  7  Vi>.  1868 81i  i  83|  i  + 

■Ditia7%,  1870  (Kliedive  Loan)    73i  4  75$  |  + 

trench  National  Defence  Loan  6%  1870...  100^  lUUi  (        + 

Ditto  6  %,  1871   90i  i  91  4  + 

Honduras  10  %,  1870 17  8  16  7  - 

Hangarian  6  %,  1872 71  3  72  4  + 

Italian  e  %,  1861  (less  income  tax)  68}}         60)1}        + 

Ditto  6  %  State  Domain  87  90  88  90  + 

Ditto  6  %  Tobacco  Bonds 913  92i  3i        + 

Japanese  9%,  1870  107  9  107  9 

Mextcan  3  %   11}  6}        18  }  + 

Paraguay  8%,  1871  33  6  316  + 

Dittos  %,  1872  29  31 29  31 

Peruvian  6%.  1870 65}  |  OH  i  + 

Ditto  Consolidated  t  %,  1872 Gl  5  6*i  H         + 

Portueuone  .1  %  Bonds,  18£3,  &c 13}  j         13}  1         -i- 

Kunsiau  6  %,1S32 „....„..„ 96  8  97  9  + 

Ditto  6%,  1862  96  7  96  7 

Dlllo  6  %,  1870  , 97  8  96}  7} 

Dltlo  6  %,  1871  96  7  96}  7 

Dlllo  6  %,  1872  96}  I  9»i  6} 

Dllli>,  Ant. lo-Dutcli.  6%,  18(11  and  1866  96  8  97  9  + 

Ditto  5  %.  Oiel-Vltebsk  Bonds 95  7  .........    96  7 

Diltol%,Nlcolai  Hallway  Bonds 77}  8}        77}  8} 
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Dittit  £  %,  >io(t-uw-.lHrosiraw 971 

Ditto  6  %.  Char *of -Azof  ISonds 96  7 

Bptnul.  3  % 171  I 

Ditlo  6  %.  1870  (Quicksilver  Ucrtgage)  79  81 

Dillo  B  %  (Lauds  Uortgage)  66  8 

Turkish  6  %,  1841 84  6 

DItlu  6  %,  1868  M  « 

Ditto  8  %,  186)1  71  3 

Ditl..  6  %,  1S(16  (Ceiiersl  D«bt) 161  t 

Ditto  8%,  1866   „....„.... 66t  i 

Ditto 6%,  1869  66}  i 

Dlllo  6  %,  1971  ,.. 62  } 
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17}  18 
79  81 
68  80 
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661  7 

mi 


Closing:  Prices 
last  Friday 

Unignay  «  %,  1871    ;(ij  7 

Vtneiuelaa  %,  1881andl8«6 20  2 

N&W  LOAITB. 

Egyptian  7  %,  1873  7  1  dis       .. 

French  National  6  %,  1872 7}  }  pm     ,, 

Russian  6  %,  1873 


ClosiBy'Prlces        Inc. 
this  day.  t  Dec 

71  }  +     1\ 

20  2  


7  5  dis 
8}  }pm 
2  2}pm 
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English  Eailwats. — A  further  improvement  has  taken 
place  in  the  market  values  of  Home  Eailway  stocks.  The 
principal  rise  was  established  on  Tuesday  and  Wednesday, 
when  it  became  certain  that  the  rate  of  discount  would  be 
reduced,  and  that  the  supplies  of  stock  at  the  half-monthly 
settlement  would  in  many  cases  be  short.  The  settlement, 
completed  to-day,  has  been  arranged  with  much  ease,  and 
owing  to  the  reasons  already  given,  the  "  rates  for  continua- 
tions "  were  much  lighter  than  they  were  a  fortnight  ago. 
It  will  be  seen  below  that  North  British,  Great  Northern  A, 
Midland,  Metropolitan  District,  Great  Western,  Great  Eastern, 
and  Chatham  and  Dover  stocks  have  all  advanced  to  a  consider- 
able extent,  the  rise  in  the  last-mentioned  being  due  to  rumours 
that  a  closer  alliance  will  be  established  with  the  South- 
Eastern.  The  traffic  returns  published  this  week  have  proved 
to  be  of  a  very  satisfactory  character,  and  have  stimulated 
purchases  for  the  new  Account.  On  Saturday  last  some  de- 
pression was  temporarily  caused  by  the  publication  of  a 
significant  circular  from  the  Board  of  Trade,  relative  to  the 
number  of  proven tible  accidents  which  have  recently  occurred; 
and  it  was  thought  that  an  additional  outlay  would  result  to 
the  Companies  therefrom.  On  the  other  hand,  favourable 
inferences  have  been  drawn  from  the  continued  fall  in  the 
market  price  of  coal.  On  the  whole,  the  week  has  been  a 
very  good  one  for  the  holders  of  this  description  of  invest- 
ments. The  Preference  and  Debenture  Stocks  have  also  im- 
proved in  value,  and  a  rise  may  be  referred  to  aa  having 
occurred  in  Highland,  Monmouthshire,  and  South  Devon 
Stocks.  To-day's  market  opened  with  firmness,  and  after  a 
temporary  decline  about  mid-day,  closed  with  strength  at  the 
best  point.  Great  Western  and  Manchester  and  SheflSeld  De- 
ferred Stocks  rose  1^  ;  North  British  and  South-Eastern  De- 
ferred, 1 ;  Chatham  and  Dover,  f  ;  and  most  other  Stocks,  ^ 
toi. 

The  following  shows  the  principal  chaages  for  the  week 

in   the   quotations   of   ordinary   stocks,    comparing  the  latest 

unofiicial  prices  : — 

Closing  Prices  Closing  Prices       Ine, 

last  Friday.  this  day.  or  Dec. 

Caledonian    96}  |  99  }  +2} 

Great  Eastern 42}  3}        41}  {  '  +1} 

Great  Northern  136}  7}      136}  7}  

Ditto  A 167}  8}       160}  1  +     2J 

Great  Western 121}  }        125  }  +3} 

Lancashire  and  Yorkshire   143}  4}      114}  5}  +     1 

London  and  Brigkton 63}  {         .„ 84}  }  ^     ^ 

London,  Chatham,  and  Dover 21}  |  23}  }  4-1} 

Ditto  Arbitration  Preference  61  }  63}  }  ■*-     2} 

London  and  North- Western    119}  }        .~ 151}  J  +     1} 

London  and  South- Western 106  7  107  8  +1 

Manchester,  Shetlield,  and  Lincoinshira  ...  75}  f  77}}  4-     2} 

Ditlo  Deferred 13}  1}        46  6  4-     li 

Metropolitan    66  }  67}  8  4-1} 

Metropolitan  District    26  }  27}  }  4-1} 

Ditto  ditto  Preference 80  2  61  3  +1 

Midland 134|  }        137}  }  4-     Ji 

North  British  _ 61}  }  68}  }  4-3} 

North-Eastern— Consols 166}  J        1871  }  4-2 

South-liastem 106}  {        108}  7  4-1} 

Ditto  Deterred 86  }  88|  {  +2% 

The  quotations  for  the  leading  debenture  stocKS  compare 

as  follows  with  last  week  : — 

Closlni!  Prices  Closing  Prices       Inc. 

last  Friday.  this  day.  or  Deo. 

Great  Eastern  A  6  %    116  7  115  7  

Dltlo  1867  Rcdei'icabli:  6% 1116 Ill  8  

Great  Western  5  %  Deb 119}  20}  120  1  4-       } 

London  and  Nonli-Weslern  1  % 101}  2}  102  3  4-       } 

Loiiuon  and  Briiciitun  4}  % 106}  7}  107}  8}  -i-     1 

Loudon.  Chat.,  St  Duver  Arbitration  4}  %     102  3  102}  3}  4-       } 

Metropolitan  Dlslrut  6  %    1213  1213  

FoHEiON  AND  COLONIAL  Eailwats. — The  following  are 
the  changes  for  the  week  : — 

Closing  Frlcea      Closing  Prices         Inc. 

FoKXIGN.                            last  Friday.  this  day.           or  Deo. 

Antwerp  and  Rotterdam  23}  1}       23}  4}  

iiaota  and  san  n-ancisco 18}  9}        18  }  4-       } 

Selgian  Eastern  Junction    2}  3} 2}  3}  ...    ». 

Buenos  Ayrcs—Grctt  Southern 11}  Will}  —       } 

Dutoh-Khenlsh 25  }  25}  j  -h       } 

Li-mberg-Cxurnowitz 12  }  12  }  

Mexican    6}  6}  6  }  +       \ 

Ottoman 7}  8}  8}  }  +      i 

Sunibre  and  Meiise 11}  2}  .-..«..  11}  2}  

San  Paulo 22  }  22}  }  •♦■      } 

South-Austrian  and  Lombardo-Venetlan...  14}  }  ........  11}  6}  +      i 

Ditto  3  %  Obligations 9}  10  9}  10}  4-     ^'s 

BairiaH  Posskssions. 

East  Indian 113}  4 

Grand  Trunk  of  Canada  18}  ) 

Ditto  Xciv  Ordinary  • 4}4dl»  3}  3  dis 

Ditto  Third  Preference 31}  }  36  } 

Great  Indian  Peninsula 101)}  20}  110}  } 

Great  Western  of  Canada 11}  6}  11)  6j| 

Madras  6% 10i»}  10}  —    110}  } 


113}  1} 
10  } 


} 

i 


f     } 


Nov.  29, 1873.J 


TBDE  ECONOMIST. 


1447 


lac. 
or  Dee* 

+   i 


Amebicak  Securities. — The  changes  for  the  week  are  as 
follows  :— 

CloslOiC  PrlcM 
eOTIKXXEST  iSD  StXT*  STOCKS.  1««  Frid«y. 

Vnitad  SutM  6  %  Si«>  BowU  "63  (par  91i)  »Ii  i 

Ditto  186S  I«a«  (pM  9U)    — »aj  S 

Ditto  1867  ls50e(p«r»l  J)    »«»  i 

Mtto  t  %  1<V«  Bonds  (p«r»U)    «I  i 

Ditu  f  %  FondKi  Lmo  (pu  »U)     «li  t 

UuuehaneU  S  %  SMrllog  Bondt,  1900...  93  i 

Virginia  N«w  Funded 413 

lUiLaoxo  SscrKiTixs. 

Atlantic  £  Great  Western  Fint  ]Iort(age-  71  2 

Ditto  Second  Xortgxe  (pv  911)  — ^  7 

Bitto  Third  Uoncige  (par  9U) Ml  i\ 

Ditto  Ltne4  Unea  BtUal  Tmat _  S7  9 

Erie  Sbuai  (par  91i) 3«i  i 

Ditto  7  %  Couolidated  Mart,  (par  91i)  91  ! 

niineia  Ceatral  Share*  (par  •If)    8j)  3) 

lUinoit  and  St  L  nil  Bridge  7  %.  lit  Mort.  97  9 

K«»  York  (eiur:ilabarea  (par  91{)  ......  7t  6 

PeaasjrlTaaia  o«dolaakana(parM)    37i  8i 

Ditto  General  Uort.  *  S  Bonds.  1910  ...  97  8 

The  traSc  receipts  on  eightMn  railways  of  the  nnit«d 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Nov.  22  to  895,362/, 
being  an  increase  of  73,314/  on  the  corresponding  week  of  last 
year.  The  aggregate  receipts  for  the  half-year  to  date  are 
now  19,519,503/,  being  an  increase  of  1,410,853/  on  the  cor- 
responding period  of  last  year.  The  principal  increasss  for 
the  week  areas  follows  :—^  Midland,  13,G98/;  London  and 
Notth-Westem,  12,490/;  North-Eastem,  9,891/;  Great 
Western,  7,274/ ;  Great  Northern,  6,654/ ;  Great  Eastern, 
5,088/.  The  Lancashire  and  Yorkshire  receipts  show  the 
comparatively  small  increase  of  1,061/. 

RAILWAY    TRAFFIC   RETURNS. 

AK^reKatc  Reoeipta  ef 
Weelc'a  Receipts.  llaU-rear  ta  data 


Ctoslng  Pricea 
thi?  day. 

»S  » 

93}  i 

.....  96J  7 

m  i 

9i;  u 

93  5 

41  3 

7(>i  U 

Mt  «t 

S5  6 

, 87  9 

.-..  371  i 

»2k  n 

83  4 

97  9 

76J  7i 

S3  9 

.....  97i  S 
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lac.  or  Dec. 

Uc,  or  Dee. 

on 

fta 

Correapondinf 

Correapndt. 

amonal. 

weeic  ia  72. 

Amoaat. 

per.  in  "72. 

£ 

£ 

£ 

£ 

Bristol  itnd  Kzeter  

3,436 

--     79G  ... 

219,704 

+  16,726 

OrMt  Eastern 

43,8y3 

--  6,088  ... 

1.024,105 

+  71.328 

Great  Northern    

53.452 

--   G,654  ... 

1,175.999 

+ 109,028 

Lancuhire  di  Yorluhire 

«( 1,792 

-I-   l.OfU   ... 

1,523,186 

+  49,772 

LondoD,  Chat.,  A  Dover 

U.57S 

+   1,239  ... 

424,983 

-(-   29,067 

London  &  Xrth.-W«atem 

164,7(iO 

-4-12,490  ... 
-j-  2,405  ... 

3,656,621 

-t- 239.024 

London  dRioath-Wastem 

29442 

776.044 

+  88,861 

Loodon  and  Brighton ... 

2.-..37U 

+  2,415  ... 

721,058 

+  00,362 

Man.,  Shel.,  It  Lacolnab. 

32,993 

-f  4,o;»9  ... 

671,236 

-t-  63,082 

MatropoUtan     

s,'";:. 

-(-      204  ... 

167,478t 

--     l,371t 
--     2,493t 

Matropolitaa  District  ... 

4.049 

+      3G8  ... 

78,573t 

Hi4I^Bi1 

102,9t;.' 

112,721 

28,444 

-4-1.3,C9S  ... 
-■  9,«91   ... 
-h  1,313  ... 

2.234,254 
2,510,851 
798,937t 

-h  226,397 

Narth-Eaatan 

-1-238,770 

■+■  28,202t 

•Caledonian 

60.54  >< 

■j-  4,344  ... 

917,952 

+  65,992 

*01aagow  4c  Stli.-Weatn>. 

15,S<3S 

--      712  ... 

L'-2,'.>06 

+  18,086 

•Oreal  Western    

1IHJ.I34 

--  7,274  ... 

I.-:'.'..  199 

-»-;07,38« 
-  -  44,954 

•North  Britiiiu 

3.\»7.'. 

+  4,2<;3  ... 

:w,-m 

895,362     -(-78,314  ...  19,519.503    -fl,410,858 
*  In  ttese  caaea  tlw  HfgnfU  U  ealcalatad  Irem  the  beflnninf  of  Angiut. 
t  The  a((iegaU  pabiiaiHa  are  for  oae  day  laaa  this  year  tbaa  last 

Joint  Stock  6a5ks. — The  movement  here  has  been 
faTouiable  on  the  whole,  Brazilian  banks  showing  a  general 
rise.  The  following  have  advanced  :  —  Anglo- Austrian, 
1  ;  Anglo-Egyptian,  3  ;  Agra,  ^  ;  Oriental.  }  ;  Bank 
of  South  Aostralia,  1  ;  Union  of  Australia,  J  ;  City,  f^ ;  Con- 
solidated, I ;  London  and  Westminster,.  \  ;  Merchant,  J  ; 
London  of  Mexico  and  Soath  America,  New,  ^  ;  London  and 
River  Plate,  2 ;  ditto.  New,  j  ;  Mercantile  of  the  Biver  Plate, 
^  ;  New  London  and  Brazilian,  ^  ;  Standard  of  British  South 
Africa,  ^.  On  the  other  side,  Anglo-Hoogarian  have  fallen  i ; 
Bank  of  C  ^nstantijiople,  ^  ;  Ilong  Kong  and  Shanghai,  1. 

TKLEGRAPUfl. — With  the  exception  of  a  decline  of  ^  in 
Weat  India  and  Panama  the  movement  has  been  upward. 
Anglo-Ametican  have  advanced  2 ;  Eastern  Extension,  ^  ; 
Great  Northern,  ^ ;  Mediterranean  Extension,  ^  ;  Western 
Union  of  United  StatM,  2^  ;  Submarine  Trust,  1  ;  Telegraph 
Construclicn,  \. 

Minks. — The  home  market  shows  some  reaction,  but  the 
following  have  advanced  : — Providence.  2  ;  South  Condurrow, 
i  ;  West  BMiett,  1 ;  We«c  Cbiverton,  |.  On  the  other  side. 
West  Beton  have  declined  7}  ;  South  Caradon,  10  ;  East 
Lovell.  1  ;  South  Wheal  Frances,  2 ;  Tin  Croft,  1  ;  Wheal 
Oienville,  1).  lo  foreign  mining,  Almada  and  Tirito  have 
advanced  ^  ;  AnstimliMi,  ^  ;  Sweetland  Creek,  j  ;  Pantilcillo, 
i  ;  Last  Chance,  f 

]liacKLLA5iiOi-s. — With  small  bnrin«M  or  speculation  the 
■Ute  of  this  dspMtment  has  remained  little  altered  from  laat 
«Mk,  soma  iaproreaunt  having  takan  plaoe  on  the  whole, 
particulaily  in  discount  and  iron  companies'  sharet.     The  fol- 


lowing bonds  have  advanced  :— Boston  Loan,  1 ;  Bailway  De- 
benture Trust,  i  ;  Share  Investment,  2  ;  Government  Stock 
Investment  have  fallen  1  ;  New  York  City  Loan,  1.  Amongst 
commercial  undertakings  Ebbw  Vale  have  risen  1 ;  Nantyglo 
and  Blaina,  2  ;  Bhymney  Iron,  1  ;  Credit  Poncier  of  England, 
i  ;  ditto  of  Mauritius,  i  ;  National  Discount,  | ;  United  Dis- 
count, ^ ;  Lawson  and  Co.,  i.  In  land  shares  Australian 
Agricultural  have  advanced  2  ;  Scottish  Australian,  5  ;  Van 
Diemen's  Land,  1  ;  British  American,  2.  In  tramway  com- 
panies Beuenos  Ayres  have  improved  .3  ;  but  Edinburgh  and 
Lisbon  Steam  have  fallen  }.  The  following  have  also  im- 
proved : — P.  and  0.  Steam,  2  ;  Eoyal  Mail,  1 ;  Italian  Irriga- 
tion, :} ;  ditto  Bonds,  2  ;  London  General  Omnibus,  1  ;  London 
and   Provincial    Marine  have  fallen  ^ ;  Native  Guano,  h 

Bullion. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
iu  bullion  during  the  week  :— 

Gold  continues  to  flow  into  tho  Bank,  no  leas  a  sum  than  523,000/ 
having  been  sent  iu  sinco  our  laat  circular  of  the  20th  instant ;  of  this 
large  total  about  470.000/  consisted  of  sovereigns  roceivod  from 
Alexandria.  The  amount  sent  to  America  during  the  week  ia  120,000^ 
and  there  are  at  present  no  other  export  orders. 

Silver  has  slightly  improved  in  value  at  58d  per  oz  standard,  the  de- 
mand being  ehieSy  for  Spain.  The  Malwa  has  brought  210,000/,  Sycoe, 
from  China ;  ond  about  224.000/,  chiefly  Dore,  has  been  reoeivod  from 
America.     The  Poonah  has  taken  6,500/  to  Calcutta. 

Mexican  Dollars.— Tho  Poonah  took  66,000/ to  China  and  tho  Straits. 
The  market  is  nearly  bare  of  this  soin,  and  there  is  at  present  bat 
little  demand  for  export. 

Exchange  on  India  for  banks'  drafts  at  60  days'  sight  is  Is  Oji  per 
rupee. 


COURSE  OF  TUB  EXCHANOES. 


Atnateroam 

Ditto 

Rotterdam    

Antwerp  and  Bruase^ 

Parla „ 

Oitto 

Marwlllei _....„.„ 

Hamburg 

Berlin    „ 

[.eipslc „ 

Fraiikfnrt-en-tlie-Mai 

Peterahnrg  

Copenhagen 

Vienna 

Triciie 

Zurich  and  Baele  

Madrid „ _...... 

Cadii 

SeTilla  

Barcalona. „ 

Malaifa _ 

Oranada  , 

Scntandar. »....» 

Zarmffoaa 

Bllhoa  

Geaoa,  Milan,  and  Leghorn.. 

Venice  _ „..., 

Naptee  

Pa'ermo  and  Ueaalna  », 

LiabuB  _. 

Oporto _ „, 


Tiaa. 


Shcrt. 
3  Months. 


Short. 
3  Montha. 


ToaaDXT,  Not.  26. 


Prloea  Negotiated 
on  'ChajiKe. 


FaiSAT,  Not,  ». 


Pricea  Mecotlated 
on  'Change. 


U  90 
2S  45 

u  m 
use 

»M 

6ie 
e  tn 

lan- 
sil 

9  30 
11  7» 
U  75 
tS  90 
4tl 
«Si 
«• 
*» 

*U 

4» 


M  S] 
M  80 
19  W 
»  SO 
Sil 

stf 


FUREIQN    RATES  OF 
Uteat 
Daiaa 

Parla Kov.    27 

Aititierdaui — •      S5 

Frankfort..,.. „.„..,..    —     ii 

H.uakiir| >....-..    —     U 

—  —      »» 

Kerllo „..    —      H 

V -.•■-    „.»..    —      U 

t -      M 

.       .  —      It 

I ,...  .„...    —      17 

New  York  .^„    —     M 

Havana —        8 

MellMiinie  ..„.„.«..  Od.     8 

HrdMjr —       • 

JaaMiea   »m....    —     M 

BladeJanetn  Mov.    10 

BaeaoeAjrrea Oct.    SI 

Valparalio  —      ZS 

Knu  VMao  Xov.     S 

Uomliav  „„...    —     11 

■oag  Koof  ...M.......    —     K 


EXOHANOK  ON   LONDON. 
RaiM  or  Ezehaaf*  on 

Loodon. 

UM  40  Bhon, 

llje  ......              — 

I1S|  ....„              — 

10J7  gd  — 

ISlS*  Mi  ..>..  I  aMtha'  data, 

«JH  - 

llUf  ......              — 


.Sf. 


llMt 

m 

80  lo  S3  %  pr*B. 

I  preai.  ft  die. 

t  Dteio.  t  dla. 

1  %  preai. 

»l 

tit 

I  io,', 

«a  <|d 


,  80  da:'*' Sal*. 
,  OU  dajra  algali 


,  S  ■eatha'  sight. 


NOTICES    AND    KEPOKTb. 


/( 


liHi.al 
•k'iird 


STOCKS. 
"  vo  reprewatativea  have  a  i 
inv.- '  ^  l>y  th<»  Bolivian  Oorri 

ilM  iinuiii  till  u({-'iilA  tiaotionam' 

buHiiK-HN  of  tilt' li^'j' .  ..urope,  and 

tu  the  H7°J  Loan. 

Il<n,iiiinit  UoMd: — At  a  meeting  of  bondholdvrs  coiivt-nt'd  by 
tilt-  •  after  aome  diacoaaioo  tho  following  re»jlution« 

Wl'I'. 

1.  i  imi  inia  awetiag  approvsa  and  eaaflnM  the  raeomnmidatinns  of 
the  CommitiM  of  MoMBoUlers^  aa4  the  bondholders  prestnt  ptedgt 


I 
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THE  ECONOMIST. 


[Nov.  29,  1873. 


themselTea  to  use  their  best  efforts  to  promote  the  success  of  the  pro- 
posed Interoceanii  Railway  Compauy  (Limited).  2.  That  the  Com- 
mittee be  requested  to  hold  their  present  oBice  during  the  construction 
of  the  Interoceanic  Railway,  and  to  act  as  provisional  directors  of  tho 
proposed  company  during  that  period.  3.  That  tho  Committee  bo 
empowered  to  apply  to  the  contractors  for  the  original  loans,  or  some 
of  them,  to  defray  tho  reasonable  expenses  of  the  Comm  ittee,  the 
issuing  of  the  debentures,  and  the  formation  and  registration  of  tho 
Interoceanic  Railway  Company  (Limited),  and  relating  thereto.  It  was 
stated  with  regard  to  the  last  resolution,  that  should  it  not  be  satisfac- 
torily complied  with  another  meeting  would  be  called. 

A'ew  Granada  Bonds.— It  ia  stated  that  some  of  the  bond- 
holders having  expressed  doubts  as  to  the  result  of  the  pro- 
posed Land  Company,  it  has  been  resolved  to  call  a  meeting 
early  next  month  to  submit  the  following  modification  of  the 
recent  convention  to  the  Government  of  Colombia : — To 
abandon  the  Land  Company  and  to  distribute  the  10  per  cent, 
of  bonds  retained  ae  a  primary  capital  among  the  bondholders; 
to  apply  the  cash  in  band,  after  payment  of  expenses,  to  the 
sinking  fund  of  the  bonds  by  drawings  at  par ;  and  to  cancel 
the  land  grant  of  2,000,000  hectares.  The  Colombian  Minister 
in  London  is  stated  to  approve  of  the  modification,  and  to 
have  undertaken  to  recommend  its  adoption  to  his  Govern- 
ment. 

R.VILWAT  COJIPANIES. 
Midland  Railway  of  Canada — Sterling  Second  Mortgage. — Ap- 
plications are  invited  by  Messrs  UhthofE  and  Co.  for  an  issue 
of  130,000/  Six  per  Cent.  Sterling  Mortgage  bonds  of  1001  each, 
at  the  price  of  82/  per  bond.  Coupons  will  be  payable  on  the 
1st  January  and  1st  July  (the  first  coupon  in  January  next), 
and  the  pr.'ncipal  on  the  1st  July,  1903.  The  present  issue  is 
effected  to  complete  the  line  to  Georgian  Bay,  and  to  change 
the  gauge. 

Severn  and  Wye  Railway  and  Canal. — Although  the  traffic 
during  the  year  has  increased,  and  the  gross  receipts  show  a 
better  result  than  at  any  former  period,  the  increased  cost  of 
working,  and  the  at  present  unproductive  capital  outlay,  com- 
bine to  prevent  a  higher  dividend  than  6s  per  share  being  paid 
on  the  ordinary  shares.  It  is  anticipated  that  the  Lydbrook 
extension  will  be  opened  by  the  end  of  June,  1874.  A  con- 
siderable increase  of  traffic  is  expected  when  some  new  collieries 
in  the  district  are  in  working  order. 

Somerset  and  Dur.tet  5  per  Cent.  Extension  Shares. — ^Applications 
are  invited  for  2,500  5  per  cent,  shares  of  20/  each.  The  issue 
price  is  14/  per  share,  and  interest  at  5  per  cent,  is  guaranteed 
during  construction,  and  is  provided  for  by  the  sum  of  30,000/ 
invested  in  Consols.  The  object  of  the  present  issue  is  to 
connect  the  London  and  South-Western  and  Midland  Rail- 
ways by  extending  the  present  line  of  the  Somerset  and  Dorset 
Company  to  Bath. 

^Tasmanian  Main  Line. — Up  to  Oct.  7  there  were  completed 
75  miles  of  earthworks.  The  bridges  and  tunnel  are  being 
pushed  on  rapidly,  and  it  is  anticipated  that  by  the  end  of  the 
year  contractors'  locomotives  will  be  running  from  Launceston 
to  the  South  Esk  river. 

United  States  Railroad  Accounts. — The  following  statement  of 
the  capital  and  net  income  for  1872  of  a  few  of  the  leading 
American  railways  (more  especially  of  those  which  have  issued 
sterling  bonds  in  London)  has  been  compiled  by  Messrs 
Whiteheads  and  Coles  : — 


Company. 


Baltimore  and  Ohio  

Baltimore  and  Potomac 

IMe    

Illinois  Central  


and 


Memphis  and  Ohio.... 

New    York    Central 
Hudson  Klver 

Pennsylvania  

Pliiladelphia  mid  Erie  

Phlladclpbia  und  Ecading... 

United  Canal  and  Kaitroad 
Company  of  New  Jersey. 


Bonds 
and 

Mon^jage' 


£ 
2,191,327 

900,000 

8,000,000 
1,125,800 

700,000 

3,118,000 
9,000,(KX) 
S.C8),793 
S,373,933 

3,3(!3,141 


Stock, 
Common 

and 
Preferred. 


3,310,032 

()76,530 

17,30?,SS3 
6,100,000 

214,837 

18,000,000 
J8,009,f,ro 
1.69(1,00;) 
6,847,235 

3.798,290 


Total 
Capital. 


6,832,279 


2.',307,SS3 
0,326,800 

ir,7  Ji 


Net 
Earn  ingg 

lor 
12  Months. 


DlvMend 

pa:d  on 

Common 

SiOfk. 


e  £ 

1,061,840        9  % 
rjenjedtol'en.  &N.C. 
Kitihvay  C  inipsny. 
1,012,800  ■ 


1,012,800  I      2}  % 

*M,U.il\      10  % 

fllAQr,7  ilLeaned  to  LousvitloSc 

»ii,ao/  -^  j,a,^yi|io  Baliway  Co. 


21,148,000 
2:',00!l,670 
•»,7oO,r03 
12,231,103 

7.nr<HM\ 


1,800,900  I       8  % 
],121,33!«|      10  % 
Leaied  to  Pern.  K.  C. 
1,300,000        10  % 


623,79.1 


10  % 


•  Alter  pajiiiK  imervst  ou  boiidn. 
BANKS. 

Imperial  Ottoman.  —  The  Direction  at  Constantinople 
announce  that  they  have  just  discovered  that  a  robbery  has 
been  committed  on  the  cash  of  the  bank  by  one  of  the  em- 
ployes to  an  amount  of  about  55,000/.  The  culprit  has  been 
arrested. 

London  and  River  Plate.— A  dividend  is  recommended  of  7 
per  cent,  for  the  half-year  ended  the  30th  September  last,  free 
of  income  tax,  making,  with  the  interim  payment  of  5  per 
cent,  in  June,  a  distriljution  of  12  per  cent,  for  the  year. 

Royal  ()/  Scotland.— The  profit  and  loss  account  for  tho  year 
to  I'Jth  September,  shows  a  balance  (inclusive  of  24,481/ 
brought  from  last  year)  of  223,809/,  to  which  is  added  30,000/ 
set  aside  in  1871  as  a  reserve  for  the  equalisation  of  future 
dividends  and  o5,000/  withdrawn  from  contingent  fund.  A 
dividend  is  recommended  of  9  per  cent,  per  annum.  100,000/ 
has  been  added  to  Rest,  making  it  half  a  million,  and  8,809/ 
carried  forward. 


ASSURANCE  COMPANIES. 

Clerical,  Meclical  and  General  Life.-The  report  for  the  fear 

InT^i^^'"''®  ^  *''^**^  *''^*  "^'^  assurances  were  effected  for 
304,45^/,  producing   in   new    annual    premiums    9,770/     The 

Sq'S?^  '^?,°Tu  °^  ^^^  y^^""  ""^^  '■'^'««'i  from  247,111/  to 
249,843/  whUe  the  gross  receipts  were  further  augmented  by 
an  exceptional  profit  of  2,721/.  The  claims  by  death,  which 
amounted  to  140,772/,  were  again  within  the  estimated  Amount 
Ihe  surplus  income  amounted  to  69,547/,  and  increased  the  as'. 
surance  fund  to  1,880,104/.  ^  iucreasea  ine  aa- 

MISCELLANEOUS  COMPANIES 
r.t'itnl  i^-^^nnnf  •^",7','""'  ^l^rgy  Supply  Association,  Umited.- 
Capital  25,000/,  m  1/  shares.  It  is  proposed  to  more  widely 
extend  the  co-operative  system,  and  to  afford  country  residents 
equal  facilities  with  those  of  London  for  obtaining  goods  at 
reduced  pnces.  ^  &-->^^a  ai. 

Eastern  Telegraph.-Tho  direct  cable  between  CornwaU  and 
Liisbon  has  been  repaired,  and  is  re-opened  for  traffic 

J'ourth  City  Mutual  Building  and  Investnient.-A  dividend  has 
been  declared  at  the  rate  of  6  per  cent,  per  annum  The  de- 
posits are  stated  to  have  increased  during  the  year  20  486/- 
and  the  balance  now  standing  to  the  credit  of  investing  memi 
bers  and  depositors  is  173,604/. 

Glasgow  and  Cape  Breton  {Nova  Scotia)  Coal  and  Railway  ; 
SchoomrPond  Coal  ■  and  Lorway  Coal.-At  meetings  of  the 
shareholders  of  these  companies  resolutions  were  passed  con- 
farmmg  those  adopted  at  the  meetings  held  5th  instant  for 
wmdmg-up  voluntarily  the  companies,  and  amalgamating  them 
under  the  title  of  the  Cape  Breton  Company  (Limited) 

Government  and  Guaranteed  Securities  Permanent  Trust  —The 
hrst  annual  drawing  of  the  certificates  will  take  place  on  the 
1st  December,  when  103  certificates  will  be  drawn  for  conver- 
sion into  Preference  Dividend  Bonds,  each  certificate  so  drawn 
receiving  a  bonus  of  20/  in  cash.  The  half-yearly  dividends 
on  the  certificates  due  Ist  prox.,  will  be  paid  on  and  after  that 
date. 

Imperial  Continental  Gas.— At  the  half-yearly  meeting,  a 
dividend  of  1/  .los  per  share,  free  of  income  tax,  was  declared. 

London,  Strcatliam,  and  Croydon  Tramways,  Limited —An  es.. 
traordmary  meeting  is  caUed  for  the  3rd  December,  when  a 
resolution  wiU  be  proposed  in  favoui-  of  winding  up  the  under- 
taking voluntarily. 

Madras  Irrigation  and  Canal.— The  Government  have  con- 
sented to  withdraw  (under  certain  limitations)  the  restrictions 
precluding  the  admission  of  water  from  the  Toombuddra  for 
live  months  of  the  year ;  and  have  agreed  to  modifications  in 
the  rules  affecting  irrigation,  both  of  which  measures  will,  it 
IS  stated,  conduce  to  the  company's  interests.  The  alterations 
and  repairs  in  the  mam  canal  have  been  executed,  and  many 
of  the  additional  subsidiary  channels  proceeded  with 
oAAAo/'  -Bn/'^/i  4!«/™/a,v,Vi.i.— An  available  total  is  shown  of 
^O.OOo/,  including  the  previous  balance  of  2.841/,  and  a 
dividend  has  been  declared  of  6  per  cent.,  6,000/  h.as  been 
appropuated  to  reduction  of  Old  Losses  Account,  and  2  754/ 
carried  forward.  The  prospects  of  the  Company  are  stated  to 
be  improving. 

Peninsular  and  Oriental  Steam.— A  dividend  is  recommended 
of  3  per  cent,  for  the  six  months  ended  30th  September  last, 
with  a  payment  of  2  per  cent,  from  the  under-writin"  account, 
making,  with  3  per  cent,  dividend  paid  in  June,  a  total  of  8  per 
cent,  for  the  year.  ^ 

Phmiix  Gat  Light  and  Coke.— A  special  meeting  is  called  for 
the  oi-d  prox.,  to  authorise  the  borrowing  of  75,000/  loan 
capital. 

River  Plate  and  Brazd  Telegraph.— It  is  stated  that  the  Brazilian 
Governmeut  have  issued  a  decree  by  which  tho  period  of  the 
concession  for  the  cable  has  been  extended  from  forty  years 
(at  which  it  wa.s  originally  fixed)  to  sixty  years.  It  "is  also 
mentioned  that  the  manufacture  of  the  cable  is  progressing 
satisfactorily,  that  vessels  are  being  fitted  up  for  its  embarka- 
tion, and  tbat  the  completion  of  the  undertaking  may  be  anti- 
cipated at  au  early  date. 
,  '/^•''''^'""'"f '•''««''  ^ron  and  Steel.— An  available  total  is  shown 
of  31,913/,  and  a  dividend  is  recommended  of  ICs  Gd  per  share, 
making,  with  the  interim  dividend  of  Cs  3d  per  share,  10  per 
cent,  per  annum,  leaving  15,413/  to  bo  carried  to  reserve  and 
bad  debt  fund  account. 

MINING  COMPANIES. 

Nova  Srolia  Land  and  Gold  Mining. — A  special  general 
meeting  is  called  for  the  11th  December,  when  it  will  bo 
proposed  that  the  company  shall  bo  dissolved. 

South  Prince  Patrick  Lead,  iimiVe;/.— Capital,  10,000/,  in  1/ 
shares.  It  is  proposed  to  acquire  the  licence  and  lease  of  the 
Chwarrel-l.as  and  Dog  Pit  Mining  Setts,  situate  upon  the 
Halkin  Mountain,  Flintshire.  The  property  is  120  acres  in 
extent,  and  adjoins  the  Prince  Patrick  Mine. 

Whittingtim  and  Sheepbridge  Colliery,  Limited.  —  Capital, 
100,000/,  in  10/  shares.  This  company  is  formed  for  the 
purchase  of  Hollyhouse  andBi-oom  house  estates,  atWhitting- 
ton  and  Sheepbridge,  in  Derbyshire,  the  coal  acreage  of 
which  is  284  acres.  Tho  estates  also  comprise  the  two  resi- 
dences called  Holly  house  and  Broom  house,  two  farmhouses, 
farm  buildings,  and  building  land.  The  estimated  output  is 
06,240  tons  per  annum. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  4a 


DlTidcndi  Da*. 


British  Frsot. 


Cloainff 
1  PriM». 


jAn.  6  Jaly  S  ...!3  per  Cent.  CohmoU..^^. 
t    Do  for  Account,  D«e.  1 

April  B  Oct.  S...I3  p«r  Cent.  Reduced  

April  6  Oct,  4...  Kew  S  per  Cent. 


Jan.  6  July  5 
Jan.  5  July  2  ... 
Jan.  i  Jnlr  5  ... 
Aprils  O^t.6... 
Feb.  4  Aug. 4... 
Kar.  11  Sept.  11 
Jose  11  Dec  11 

Jan.  EJulor  .. 
Jan.  S  July  S ... 
April  t  Oct.  «.„ 

Feb.  Sa  Auf.Sl. 
May  31  Not.  30 
June  1  Dec  1... 
June  1  Dec.  1... 
Feb.  18  Aug  la. 
Mar.  31  Sept.  30 
liar.  31  Sept.a« 

AprOS  Oct.  5... 
AprU  1  Oct.  1... 

April  t  Oct.  1... 
June  1  Dee.  1 ... 
Jan.  5  July  S  ... 
Aprils  Oct.B... 

Jan-Apr  jly.OcI 


Do  3V    —     Ju.  18M 

Do  2i     —     . .  Jan.  18M{ 

Annnitiet  Jan.  1S80 

Do  . „ Apr.  1885 

DoCBedSeaTeU  Aug.lSOS 

Exchequer  Bill*,  I MOL  2t  %. 
Do  1001,  aoot.  and  SOOi  

IXDIAM  OOTT.   SECCUTtU. 

India  Stock,  lOi  %  Apr.  1874 

Do  S  »  July.lSSO 

Do  4  %  ..- Oct  1888 

Do  Enfaced  Paper,  4  %»»..! 

Do  do  41  %  I 

DodoH%  May,l»7» 

Do  do  6  %  Rupee  Dbu..l877i 
Do  do  * «.  do         18S2 

DoDeben.  6  %..  AaK.18;3/ 

Bo  Boda  4  %  IXXXV. 

Do  do  t  %.  under  1.000<  ... 
MiacrixurKora. 

Bk  orEnRlnd  3k.5i  %  laat  i  yr 

Cana/iian  t  %  Bonda,  red.  by 
Dominion  of  Canada  In  1M8 

Corptn  of  Lon.  Bdl,  1877,  tf  \ 
Dc         do  187»,'W% 

Do         do  1881,4i% 

Do         do  1881, 4i% 

Jamaica,  1807,  4  % 

Metrop.Bnl  of  W  rU,  3i  %  8tk 


Ml 

ast 

9ii  eu 
8I|  »u 


8{    8 

18  ]8i 
lOa  4s  d 
103  4a  d 

SC3    to* 
1(M|    »J 
101       li 
»4    85 
M    »7 

icioi   li 


100 

1 

lOi  20ip 

St7S 

49 

102J 

3t 

101 

2 

101 

3 

lou 

H 

loot 

U 

Mi  S7i 


FOREIGN  STOCKS,  BONDS,  4a 


DiTldenda 
Doe. 


uJ  Next 

S-oJ  Draw- 
s' t 


Dec, 
Feb. 


Dec. 
Dec 


1"/  Dec. 
l"/f  Dec 
1    I  Jan, 

i"  'J' 

zk 

i  \m  ■ 

...        .VuV. 

■i     .j.iii 


Jan.  Joly 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Deo. 
April  Oct 
Juno  Dee. 
Spril  Get 
Mar.  Sept 
Feb.  Aof. 
Jan.  Joly 
Jan.  July 
Apnl  Oct. 
Mar.  Sept 
Jon*  Dee. 
Jan.   Joly 

Jan.  Jt.  :y 
Jan.  Julv 
Mar.  »r()t. 
April  <Jct 
May  N,T. 
April  0-  I. 
Mar.  Rayl. 
Mar.  Sept. 
Jane  Uv<^: 
Jan.   Ju:> 

May   KVt 

Mar. 
Jan.    ' 


_        I.' 
Mar.  8eplJ 
Mar.  Kept. 
April   Oc:.   i\ 
Jan.  July   1 

Jin."jj'r  '  :■ 
Afrll  'A!.    ... 


Feb.  Anir-'nol  applied 
Arnl  "•*  »  I  Mar- 
Jin,  ua.-'  I  rt>*c\ 


Nam*. 


Argentine,  1868...  «  % 

DoPabllcWorka  «  % 

BoUtU 

BraxHlan,  18S1 

Do  1868  

Do  ISM   

DolSW  ..... 

Do  18CS  .— . 

Dal)i6S  _„. 

Do  1-71   


~«  . 


Mar. 


Jan. 

KOT. 


^i  ... 

Jan. 

Feb. 
Apr. 

>JaB. 


J»a. 


.«  % 

.4i% 
.4J% 

.  5  % 

1^% 

.«  % 
.C% 

.«% 
.3% 
,«% 
.3  % 
.44% 
.7% 

li^  i5«7 a  % 

Do  1870  .._„_  5  \ 
Do  1873  ..„ (  % 

f'  lomblan  ........  6  % 

<  oiiaRica,  IVT:.  •  % 
Do  1873  ™  7  % 

Ilanlab,  1821 3  % 

Do)8M*iul'«l  4% 
Do  1863  .........  4  % 

Do  1864  (  % 

,^  lOoT.  Deb.)  .  ~ 

"•i  1871  77-.}** 

itblan,18«4...  7  % 

'  1807  „ 8  % 

..xdor.NewCon.  1  % 
n-  fI*rT»loii«l.l 
■"•  jUKWratf 

Enptlan,  186S  ...  7  % 
Do  f  fcond  laaue  7  % 

Do  I8«4  ..  7  % 

Do  1868   7  % 

n„  lOoT.  luai  ,  _ 
"•iDebotrMf'* 
D»  F.I  K*rp.l,i73  7  % 

'>i-'-i!' 7  % 

■   r    ;i.v.it  I'll.n.  6  \ 

(iff-  ic,  IK^^;:^,  fx 
Ceorsw  _..  f  % 

I    DaCMipoaa  ... 

OUiMIUklS  _.....  I  % 

Do  1M>  ~_»  •  % 
iloadnu  OtTrat 
Kalhnjr  LeuJO  % 

n  1807   .»._>  I  % 

'  lt>70  ....10  % 

gartan ..._...  i  % 


Cloalng 
Frlcea. 


88    98 
94   »e 

43    44 


97    88 
97    98 


92    94 


104  6 

103  4 

»4  98 

90  91 

34  36 

33  M 


95    98 

88  102 

9    11 


63  86 
83    M 

93  9C 
83iM 

103      3 

75  76 
9«  101 
lUOi     II 

13    15 
4    a 


15  17 

i'a  18 

73  74 

71  73 


'Berlp. 


;  M    67 

•6    M 
,  1« 


151  S0| 
7     • 


iaa.   July 
Jaa.   Jay 


Ual>*y  .._  S  % 
t% 

.  •  % 
7  %  lOi  li 
iiaa  .,_.....„  7  % 
■cm  .M....«.»  3  \ 
UM  .^^  a  % 
!>Aaafirtm»k  9  % 
icfMaEana.  ■  % 

-,D3m*3'Tr 
'  tjind  ire  I. 
iHaeUTM)  ... 
.-uay   .........  »  ,    si   »^ 

.  187*  8  V    I»    31 

■l«n.  l^ro  ..  «    -o     ><!♦  if.t 


FOREIGN  STOCKS,  BONDS,  4c.— Co»(m«e<i. 


DlTidendi 
Dae. 


k 


Xb 


Next 
Draw- 
ing. 


Name 


Jal.    July  n'ne     ...      Portupiese,  '«3-67  S  % 

Jan.    Julyl Do  18«i»  3  % 

Mar.  Sept.  not  applied;  RuMi«n.lS22,£»tl  S  % 


elating 
Prices. 


Jnn.  Ju  yl  t 
June  Dec.,  li 
M«y  Not.  ... 
May  Not.   ... 


0.16 


AprU  Oct 

April  Oct. 
April  Oct. 
April  Oct. 
May  Not. 
Feb.  Aug.!  0.1 
Mar.  Seit:0.1 
April  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  Jcly. 

June  Dec 


•Not. 


'Jan. 
■Jan. 
'July 
•July 
"Aug 
Feb. 


a4£ 


Dee. 
Apr. 

Apr. 


43i  U 
43i  44 

97    »9 


April  Oct 
Jan.  Jnlyj  .. 
April  Oct  I  1 
Mar.  Septl  1 
Jan.  Julyl  3 
Jan.  Jnlv  3 
Jan.  Julyl  ...  I  ». 
^an.    July  iM  Nor, 


•Joly 
•Dec 

Not. 

Not. 


Feb.  Aug. 
April  Oct. 
AprU  Oct. 


•May 
I  Mar. 


Do  I8.W  4i% 

Do  1880  4i% 

Do  I808  3  %    6S 

Do  18«S  6  %    96    97 

Do  do,  841 16^...  6  % 

Do  do,  lfl<l«,  lOOi  6  %    97    99 

Do  do,  341 15t...  6  % 

Do  (Nicla.  Kail.)  4  %[  77»  7Si 

Do  1S70    6  %'  96i  871 

Do  1971    6  %    66    97 

Do  1872    6  %    95i  9«i 

8an  Domingo 6  %    30    22 

Sardinian 6  %    78    80 

SpanUh    3  %    17{  ISJ 

Swedish  ProTnclal 

Mortgage  Loan  4  %    

DoOTemmntlS644i%    

Do  do,  1868 6  %  108      6 

Torkittr,  1864 6  %    84    86 

Do  1868  6  %    64    66 

Do  1962  6  %    71    73 

Do  1863  „.  6  %    68    69 

Do  1866   6  %    47i  43 

Do  1865   6  %    66    87 

Do  Guaranteed..  4  %|lOO 


Do  1869   6  % 

Do  1S71   6  % 

Do  Trertiury  ...  0  % 
Do  do  li  and  C.  9  % 
Do  do  •tamped) 


66{  67i 
62    63 

81    83 


for  con.  Into  6  V  0% 
%   Cen.  DeM) 
Feb.    Aug.     2i    Not. 'rmpu«y,Con.l871  6  %    78    79 

Coup.  1866; jVenexuela   3  %    11    13 

Coup.  1886  not  applle'      Do li%      5      7 

Conp.lSeSuot  applied!     Do  1862    6%    20    22 

Caup.1867  not  applied      Do  1864    6  %l  2<l    22 

NoTK.— DiTldenda  on  the  before-m«ntioned  tlocks 
payable  In  T/>ndon. 

Argentine  Hrd  Dli  6  %    83    85 
Belirlan,  ex  2e( ...  2i% 

Do  do  4i% 

Dutch  Cert.,eil2g  2i% 

Do  do  _ 4  % 

French  rcntei,x26f  4  % 

Do  do  3  % 

Italian,  ex  26f    ...  6  % 


9Ii 


Jan.  Joly 
May  Not. 
Jan.  July 
April  Oct 
Mar.  Sept 
Quarterly. 
Jan^^  J^ly 

•  Tha  drawing*  arc  yearly  In  t.'ie  caau  of  atocJu  to 
which  axerlakt  ar*  prefixed.  In  almott  all  other  ca*e*, 
where  there  are  drawlngi,  half-yearly, 

COIiONIAL  GOVERNMENT  SECURITIES. 


67    68 

60}  61i 


Autho- 
rlaed 

latfue. 


Dtrldendi 
Due. 


1120062 


XOOOOD 


331000 


£S(X)00'JanftJuly 
100000  A  pi  «  Oct 
Ian  A  Jul) 
Feb  ft  Aug 
Mar  t  Sept 
.Ian  ft  Jul) 
JaflftJul) 
Apl  ft  Oct 
Ju*  ft  Dec 
Apl  ft  Ott 
Apl  *  Oct 
Jnn  ft  July 
Apl  ft  Oct 
2X10001  Marft  Not 
StouoolMa.ftNoT 

o, .    ,     ..  .    ,I„|j, 

:;  .ly 

1  '..Jt 

4w^«)",*  1 .1  .V  Aug 

136aaoiUajraNoT 
ll470O|Aprft  Oct 
77U»Maj*N 
WuOO'Xtj  » :•■ 
lailOOo|.laiift.: 
U3W0o|.fan4.' 
t>;3l  6«)  J.<n  .:  . 
SCuOOOJai  JLJ. 


lOaOOOOjJiMiftJaly     I 
•noO'Jaaft  July  Ne>r . 


Briti>)iCi.iu[abitt,l>i7:; 
Do  iHdi 
Canada,  1877-80 

Do 

Do 

1)0 

Do 

Da 


In  ortKl.  Stk. 
I>mn.oI,l(KVJ 
Cape  of  0.1 1  upe,  lti73 
Do       li!iO-li'(W 
Da       I8MIMX>... 

Do       ixul  

Do       ll/UO 

Cevlon,  1878 

60.     li,ia«  1(1^... 

Uaurltlua,  l.i;3 

Do         187') 

Do  IHfJ....,„.. 

M- 

S. 


Cloaing 
Prices. 


::i6 
101 
102 
IM 
106 
ll>4 


16 

;o7 


JOB 
103 

J04 
J07 
107 
106 


no 

110 

108 
110 
115 


493300  Jan  ft  July 
(WOlXn'Uuiiiurly* 
3»«W;H*rftlkpt. 
MMOdJaeft  Dee 

naWApl  *  0<<' 

asnoOOJanft.I 
2Z.ViO0.lanft.i 
laMiJUOJauftJ 
laOWWJaaftJ 
fMMOJaaft.i' 
41«100J*aftJu.) 
r7»l(»J**ftJaiy{ 
310000' Jaa  ft  July 


Do 
Do 
Do 
Do 

Do/'!":"' 


107 
111 
!02» 

108 

103 

:o4i 


u* 


104 

111 


AMERICAN   STOCKS. 


Dola> 


610756900 


aoooooooo 

isooooooo 
soooocooo 

3203000 
4859f>0 

lOOOOlX) 
SOOOOOO 
4000000 
61000(1/ 
826600/ 
619S00I 
6199001 
3000001 


Nam*. 


Dnlted  State*    

Do  S/30yfars.....' 

Do    „ 

Do   

Dol867,371,3M.350<lol.\ 
iMucd  up  to  27  Feb,'e8) 

Do 

Du  Funded 

Do  1')'40 

Louitlana,  Old 

Do       New   

Do       LeToe 

Do         do..„ 

Do  do 

MftSMchuiaeta  ..« 

Do   

Do    

no  

Do   

Virginia  Slock 

Do    

no  New  Funded  


Closing 
Prioei. 


1881 
I8S2 
1831 
1835 

1837 


6%  1874 

6%  1831 

5'>oa901 

8% 

6% 

8% 

8% 

6% 

5% 

5%  11894 

5%:  1900 

6%|1889 

5%il891 

5%  I  ... 

i%J»ft6 


lajlKHH)/ Al:egli.iny  Valley  K.iiiro:ui  7%  IKIO, 
I7S0ilOi>0iAJtO.W.lMort.l,000dols  7%  1902 
H600O00     Do  2  Mort.  1,000  dols  ...  7%;i902 

Do  3rd  Slortffnje Iloos! 

6000007;  Do  Con.  Mort.  Bondf'..  7% '1890 
80000(«  Do  Re«.rganl«atli.n  8cp.  7%  1874 
76000021    Do  Leased  Luies  Rental 

Trust  7%  1903 

900000!|     Do    7% 

60000001  Atlantic,  Miss.,  and  Oldo 

I        Con.  Mottga^e  Bonda.  7% 
900000;  Bnltluioro  and  Ohio 8% 


20000001 
3000000 


Do 


.  6\ 


lialtlmore  ft  PotmacOUiu 

Line)   it\ 

Do  (Tunnel)  »%, 

(Ouar.by  Pon.St  N.Y.Cen.RaU.) 

700000(|Calro  and  Vlncennes  

25886000  Cen.  Pacllic  of  Calfomi*.  6% 

Do  (Ctt  irornla  &Oregon 

dIvislonllstMt.UdBdt  6% 

Oct  ft  Mil.  1  MortBuuda  7% 

Do        2        do  8% 

8000000  Erie  Shares,  100  dols  

Do  Coontersd  by  Union 

Bank  of  London  

Do  7  %  preference  do ... 
Do  6  %  Convert.  Bonds 

Do  7  %  (Md  llouds ;% 

lib  1  Mortgage. .„ 7'<bi 

Do  2  do 7% 

Do  3  do 7% 

Do  Consol,  Mortgage  ...  7% 
'Oilman,  Clinton,  ft  Spring.  7% 
iUIUQls  Central,  100  duls 

I       Sharea _ 

6OOOOO0I    Do   „...  e«6 

Do  Kedemp.  Uort.  Uud>  4't. 

120000001     Do    ;  .. 

BOOOUO/I 
I 

600000/1  „ 

.M«i  1.  lU  jL  Ci<iUuu.kU  lUIL 

Bonda 

700000/lM<iiM'l.ii<  nnl  01. lo  1st 


18*6 
1902 


SSOOOOO 


2000000 


J600000 
1000000 


8636900 
lOOOOOOf 
KKKKjOOO 
3000000 
4000000 
6000000 
4710800/ 
400000/ 


1911 
1911 


18U7 
1879 
I8s3 
I9M 
1900 


I87f 
1 876 


90i  87i 
91i  P2i 
91  93 
S3  84 

861  »ri 

89  91 
9li  92i 
91  92 


36  45 

35  45 

92  94 

93  «4 

93  96 

93  96 

93  95 

46  60 

33  42 

41  43 
88i  .SAi 

70  72 

64  66 

25  2fl 

30  33 
96  100 


87  89 
79  81 

40  46 

98  100 
98i  9»{ 

81  83 

82  84 


1909 

66 

70 

1896 

76 

80 

I«I3 

79 

80 

1W5 

65 

70 

65 

70 

... 

37i  371 

38 

37 

67 

69 

IW 

94 

«fl 

Ifl-.H 

73 

75 

1K91 
,  1901 


king 
t 

Roonii  ■ 
SsiioOU' 

...         Netv  ti>rkCditlxal,ior>di/ia 

Shnres 

4non0OO/|X.  Pm  lOc  lUllroad  1  Mart 
80000uo/|t>rciron  and  California  . 

P:tnftniA(Jrnoral  Mort^jsge  1 
2WO0O/  1'  r;-  :<■,  1  I).  ..iiur  .. 

' '  *'  dola  sbanra 

8000000.'!  :*g*.. 


ftMWOOl^ 
lOOOOUi 
6000000 


Du  Ueueral  Mortgage.. 
PhlledalphU  ft  Eri«,  fsti 
Mort,  reus,  hv  IV 

•yiTr- 

Do  V 


1*.  (sti 
Pohn- y 


02    94 
78    90 


83    34 


89  101 
76    80 


07     99 
90    91 


63    86 

101  103 


80    90 
87     88 


40    60 
76    78 


u>ao 

l»iK) 

7%  ICH! 

96     98 

7  i  \-.K 

7,S     KS 

38    M 

t\   IH-.I 

78     1-2 

6'.',  1874 

IS  Ico 

6%  lUiO 

97    9:1 

18.81 

96    M 

»«  es 

'  «.  lirio 

88i89{ 

1.3     I 
89    to 


,  UKI* 

Antho-   4*a4 
I     iiuKi      p«r 
•<.  jaiuiBm. 


J  AVKR. 


lOMiw 


'v  lAifn.  f.inillcd,  A  ... 


rApl  ft  Ueti 
tloraou'Jan  ft  Julyl 


Do  I 

Du  I 

'i-T^aalan,  Itv:- 

'    RU.l«Uil  t 
■  Tl»  ....„ 

i>a      Mkl 

Do      li>».'>-6. . 
l>«     lm>« 


;;)  %. 


uttj,  Aprilt  Jaif,  (MivlMT, 


'I    "' 
'       .^"'i    -    •      iM**K,kM.Mlt  30  1    *l    *     • 
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BANKS— Continuerf. 


Antho- 
rised 
Issue. 


30000 
10000 

36000 
20000 
20000 


20000 
20000 
<0000 

80000 

60000 
20000 

iooooo 
ao'xx) 

60000 
30000 


DiTl-  I 

dend 

per 

annum. 


Name. 


20  % 
13  % 
6  % 
10  % 
10  % 
60000|12J  % 


18J  %  Bkof  Constantiiople 


10  % 

8  % 

5  % 

8  % 

10% 
15  % 

9  % 
4  % 

12  &bs 

7   * 

inc/5ps 


Bank  of  Egypt 
Bank  of  Irelimd .... 
Bank  of  Houmanla 
Bank  of  S.  Australia 
Bnk  of  VictorlaiAus. 
Bank  of  N.  Zealand 
British  N.  American 
Central  cf  London  L 
Chartered   of  India 

Australia,  &  China 
Chart.Mtrc.  of  India, 

London, and  China 
City  ..... 
Colonial 
Coii.^olidated.  Lim... 
Delhi  and  London.  L 
English  Bank  of  Rio 

de  Janeiro,  Lim.... 
English,  Scottisli,  & 

Australian  Chart.- 
Franco-Egyptian 


lOOOO]  12  %    Hongkng&Shangiiai 

i    Bank  Corporation. 

8  %^rapirisl,  Limited... 

14  %    Imperial  Otton.an  ... 

8  %    Ionian  

8  %       Do  New    

1  % 


45000 

202600 

6000 

6000 

100000 

800000! 


6% 
20000   10  % 


10000 
2498! 
6000 
40000 
60000 
60000 
10000 
40OOO 
80000 
22600 

60000 
26000 
10000 
100000 
48960 

16000 
20000 
16000 
40000 
1100000 
80000 
66667 

10000 
77600 
46000 

60000 
60000 
60000 
60000 
20000 
4000 
17061 

10000 
40000 
90000 


10  % 

io"% 

10  % 

8  % 

20  % 


20  % 

a  % 

12  % 

4  % 
6  % 
20  % 
10  % 


8  % 
10  % 
10  % 

6  % 


24  % 
24  % 
6  % 

15  % 

5A  % 

6  % 

12  % 
20  % 
20  % 
10  % 

10  % 

13  % 
20  % 


26 
20 
100 
10 
26 

20 

20 

20 

28j' 

60 

20 

25 

26 


Closing 
Prices, 


5  6 
41    43 

"n  "k 

33    36 

isj  iej 

67     69 

6  «i 

14    16 

22  23 
14  15 
67  59 
6i     61 


10      Hi  12 


20J  21i 

11    :3 


20 


Land  MortgageBank 
of  India,  Limited.. 
Do  6%  Debentures! 
1864,  for  30  yrs..  100 

Lend.  Bk  of  Mexico 
A  Sth.  America.  L.   30 
DoXew    i  80 

Lond.of  Commerce,  L   20 

Load.  &  R  Plate,  L.'lOO 
Do  New    I  25 

Lond.  Chart,  of  Aus.   20 

London  and  County.;  60 
Do  srrir.    :  5t) 

LondonitHanseaticL   20 


London  Joint  Stock. 
London  and  Provin- 
cial, Limited 
Lond.&S.Franclsco  L 


60 


London  &  8.  African    20 


Lond.ft  8.  Wostem.L 
Lond.tb  Westminster 
Mercantile  Bank  of 

the  River  Plate,  L. 
Merchant,  Limited... 
Metropolitan,  Lim... 
Midland,  Limited  .. 

National 

National  of  Australas 
National  of  Lpool.  L. 
National  of  New  Zea. 
land.  Limited  ... 
NationalProT.ofEng. 

Do 

New  London  ^Brazi- 
lian,  Limited  .. 
New  South  Wales... 
North-Knstcrn,  Lim. 
North-Westem 
Oriental  Hk.  Corpor. 
PrOTincial  of  Ireland 

Do  New    

Standard  of  British 
8.  Africa,  Lim... 

Do  issued  at  6  pm 
Union  of  Austrslia... 
Union  of  London 


28i    38     40 
15      17     18 


]3i  14 

22    24 

7 


6        li     1} 
100      88    91 


21 
6 


20 

6 

8      9 
63     65 
13i  13} 
24i  23i 
67     68 

i  "i 

4ei  *ei 

7i  7J 
12i  13i 
13*  144 
14i  15i 
67i  68i 

Si    S 
30i  3U 
4   6 

24J  2Si 

"e    "ei 


3}  3| 
156  159 

47  48 

8   8i 
41  43 

H    74 

45  46 
93  95 


25i  261 
94  lOi 
46  47 
414  424 


TELEGRAPH  COMPANIES. 


Autho-, 
rised 
Issue. 


7000000 
90000 
16000 
13000 
66000 
369700 
199760 

1600000 

1600000 

126000 

17000 

IMOO 

3200 

82000 

8000 

62600 

280000/ 
73226 
•6000 
26000 
46000 
1600 


3     Paid. 


Stock:  100 
10  i  9 
10  I  ail 
10 
20 
10 
10 


Stock 

1 

10 

10 

20 

1000 

dols 


14 

;o 

all 

10 
10 
aU 
all 
all 
all 

24 

8 
all 

100 
aU 
all 
all 
20 
all 


Mama. 


Closing 
Prices. 


Anglo-American,  Lim...;  864  874 
Brazilian  Submarine,  L.:    64      6} 

Cuba,  Limited  |    84      8} 

Direct  Spanish  I    8        9 

Direct  U.  S.  Cable,  Llra„l    8        9 

E9s:ern,  Limited I    84      84 

Eostern  Exten. Australa- 
sian and  China,  l.ini...{    8i      84 

Globe  Telegraph  &  Trusts    8  8J 

Do  6  %  Preference..'    »f  9t 

G I  eat  Northern |    94  10 

"        ~  ""    154  164 

44      6 

11  12 


Indo-European,  Limited 
Mediterranean  Exten.,  L 
Do  8  %  Preference... 
Panama  A  Sth  Pacific,  L 
Keuter's,  Limited 
S<ci(:ld  Transatlantique 
IranCteis,  Limited 

Submarine  

Do        Scrip 

West  India  &  Hanama,  L 

Do  10  %  Preference 

Western  &  Urazliian,  L. 

Western  Union  of  U.  S.. 

7  %  1st  Mort.  Bonds... 


lOi     114 


235 
24 
44 

84 
12 

88 


245 

H 

9 
13 

92 


DOCKS. 


AuUio- 
rised 
lasut. 

4 

1006086 

1»34; 

(76608; 
1062601 
(OOOOL 

880cm 
187071 


Stock 
60 
Slock 
100 
Stocli 
Mock 
Stock 


fald. 


Name. 


East  and  West  Ind^a  ., 

Hull 

L.ondon  and  St  Katharine 
1^0  Debenture  Stock  4% 

Milwall    

Southampton 

Sumy  Commercial 


Closing 
Prices. 


106  108 
47  6U 
70    72 

M    48 

86  88 
88  100 


INSURANCE  COMPANIES. 


Autho- 
rised 
Issue. 


20000 
6000 

60000 
4000 
6160 
JOOOO 
10000 
20000 
40000 

10000 
26000 
6000 
20000 
20000 


Divi- 
dend 
per 

annuia. 


10  % 

6  % 

13}  % 

6  % 

16  % 

12  % 
6  % 

124  % 
40%&b 
4!S  % 
6  % 
10  % 
7}  % 


6  % 
6  % 
€  % 


Closing 
Prices. 


60000   10  %    All'ancs  Brit.  &  For.jlOO 

10000     6  %       Do  Marine   '100 

24000  13}  %    Atlas I  60 

3000     6  %    Argua  Life  100 

60000   16  %    Britlsli  and  Foreign, 

Marine,  Limited...  20 
Church  of  England..  60 
Clerical,  Medical,  & 

General  Ufe   100 

('ommercial  Union...    60 

County 100 

Crown  50 

Eagle 60 

Etjuity  and  Law 100 

Eng.<feScott.LawLife   60 
English  and  Scottish 
Marine,  Limited...    26 

General 100 

Globe  Marine,  Lim-.   20 

Gresham  Life 20 

Guardian 100 

Home   and  ('oioniall 
Marine   Limited...    50 

12000  -1  nr  sh.  Imperial  Fire '100 

7600,  10  %   ilmperial  Life [lOO 

13453    IS  %   [indemnity  Marine...llOO 
60000|  18  %    Law  Fire 100 


10000  44  p  sh 

100000124  % 
20000,  6}  % 
87604!       ... 


49626 
86862 
40000 
10000 
20000 
60000 
10000 
60000 
60000 
40000 
40000 
40000 


6  % 

24  % 
6  % 
6  % 

444  % 
20  % 
27}  % 
15  % 
6  % 
20  % 

25  % 


Law  Life ilOO 

I^ncashire  20 

Legal  &  General  Life   50 
Liverpool  A  London 
f  ire  and  Life 

Do  Globe  (U  anns) 
London 

Lond.  A  Lancas.Fire 
Lond.  &  Lancas.  Life 
Lond.  &  Provin.  Law 
Lond.&Prov.  Marine 
Marine 

Maritime,  Limited... 
Merclvanta'Marine,L 
N.  Britisli  &  Mercan. 
Ocean  Marine 
OnentaiatOi.Martne 

Pelican 

Pho-nix 

Provident  Life 
Kealm  Marine,  Lim.. 

Rock  Life 

Royal  Exchange 

Royal  Insurance 

Union    

Sun  Fire  

Do  Life 

Thames  and  Mersey 

Marine,  Limited... 
Thetis  Marine,  Lim.. 
Union  Marine.Liver- 

pool.  Limited 

Universal  Life 


4  pr  sh. 
6  pr  sh 
2600   124  % 
20000        ... 
200000   80  % 
689230!    20  % 
100000  16f  % 
1600    7/4  % 

4000  22  prs. 
100000   26  % 

10000   16  % 
40640    15  % 

6000   24  % 
60000   16  %  (Universal  Marine,  L 


100 
20 
5 
Stk 
20 

200 


60 
100 
20 


10 
6 

10/ 

100 

3 

20 
all 
all 


"J 


94  at 


24  34 


8      4 


3i    3} 


i    H 
23    25 
14    16 


6      6» 
6      8 


GAS. 


Autho- 
rised 
Issue. 


5 

5 
Stck. 
20 
20 
20 
20 
10 
10 
10 
10 
10 
10 


40000 

10000 
437260! 

20000 

10000 

10000 

10000 

23406 

12000 
160000 

20000 

10000 

26000 

20000;  10 

I2OO0I  26 
166(XXX);Stck. 

62000!  124 

26000    124 

66OOO:  60 
3000;  40 
31K)0    10 
3000 
260000! 
I6OOOO: 

26000 

80000 

30000 


Paid. 


all 


27000 

14M00I 

SdOOOO! 

6000 

80000 

4000 

4000 

20000 

15000 

10000 


100 
all 
124 
10 
all 
all 
74 
all 
10 
all 
10 
all 
all 
all 
124 
10 
43J 

all 

all 

20 

Stck.]  100 

8tck.  I    all 

20 


20 
all 

24 

1 

all 


Stuck  100 
Stock     66 


20 

all 

20 

all 

60 

ail 

12 

all 

12 

6 

10 

all 

10 

7 

Name. 


Bombay,  Limited  ...., 

Do  do  New , 

Commercial    , 

Continental  Union   ., 

Do  New,  1889 , 

Do  New,  1872 

Do  7  %  preference 
Euroi>ean    

Do  New  

Oas  Light  and  Coke,  A. 

Do  A    

DoB 

Do6%pf.conv.(l8ti88) 

Do  C,  10  %  preference 

Do  D  do 

Imperial 

Do ^.. 

Do  New,  1872.. ...... 

Imperial  Continental 
Incepcttdent  

Do 

Do 

London 

Do  iBt  Preference  .. 
Monte  Video,  Limited  ... 
Orient  <1,  Limited 

Do  New  

alcnt  Gaa 

i'lKPnix    

Do 

Do  New   

Uatcliir. 

Rio  de  Janeiro,  Umited 
South  Metropolitan 

Do 

Do 

Surr-  yConsumers 

Do 


Closing 
Prices. 


INDIAN  RAILWAY  DEBENTURES. 


Deben. 
Capital. 

1    Cloaing 
Name.                         ;    Prices. 

£ 
881700 
1871300 

Bombay,  Baroda,  and  C.  India  S  % 
East  ludiaa 6  % 

107    108 
110    112 

2207460 

742660 

2S7060 

1968000 

lP7446(i 

«o  „  ii% 

tast*rn  Bmgal  6  % 

Qnat  Indian  PnilKsula 6  % 

Do           6  % 

89    101 
101    103 

18770f 
488801 
<080t 

ilreat  Boutbamoflndiii  6  % 

Madras 6  % 

Onde  and  Uobllkund,  Limllnl  S  % 

106  108 

107  10» 
106    108 

msCELLANEOUS. 


6  % 

7  % 


7  % 
6  % 


6  % 


BoNna,  Loans,  asd  Tbusts. 
Boston  (U.S.)  6  %StcrI.  Loan 
Egypt  7%  Viceroy  Mort.Loaii 
Do  9%  Ouar.byEgypt.Gov 
Do  7  %  Khedive  Mort.  Lo.m 
Foreign  and  Coloitial  Govern- 
ment Trust  6  %  Bonds    .. 

Do  5  %  . — 

Do  6%, 4871 


g 

. 

Closing 

l£   j  Prices 

100 

aU 

82    94 

100 

all 

89    81 

100 

ail 

99  101 

100 

all 

754  764 

100  !  all 

100  i  all 


.100 


10  % 


14  % 

6  % 


ijoti  ^.as/i   , 

Madras  Irrigation  and  Canal, 
Guar    6  %  by  Indian  Gov.  Stk 
6  %  N'ew  yo,-kCity6%  (F,x.4«8)..    ... 

6  %  yueiieoCity  0  %  Con.  Fnd  stg.jloo 

7  %  I  Roumanian  Gov.  Iron  Bridges 

Annuities  7  %  Certidcates  100 
6  %  Share  investment  Trust,  PreC  100 

■  ■■     1    1)0  Deferred  !l00 

6  %|Span'sh  6   %  Nation.-il  Lands!  r  v 
I        Mortgage  Certificates  Scpi2000 

...     .Submarine  Cables'  Trust  jCert 

6  %  Tobacco  6%  l.oan,  guaranteed' 

by  Italian  Government  ...  Stk. 
[     Coal,  Coppeh,  Iron,  &c.    j 
I65  %;Bolckow  Vanghan,  Limited. ...lOO 
...      Central  Swedish  Iron&Stoel,L   10 
...     ICopper    Miners  of   England, 

I      nref.  74  %    26 

2J  %;SbbwValeStL,Iron,&Coal,L.   32 

...     !  Emma  Mine 20 

...     [English  A  Austral.  Copper,  L.     3 

...     ,Flag8tairMiiie 10 

74  \>jLydney4WigpoolIronOre,L.    10 
...      Nantyglo    and   Blaina  Iron- 
I        works  "Preferred,"  Lim.  100 

9  %  Rhymney  Iro  1 60 

9  %      Do  New 16 

COIOCEBCIAL,  FlNAMCtAL,  AlTD 
iNDUSTttlAL. 

Australian  Mortgagfi  Land  4 
Finance,  Limited  25 

Ceylon  Company.  Limited  ...i  20 

Do  (  20 

Do  20 

City  OIHces,  Limited 60 

City  of  Lon.  Real  Property,  L.    26 

6  %, Colonial,  Limited    60 

5  %!Credtt  Foncier  of  England,  L.     6 

10  %  (Credit  Foncier  of  Maurltius,L.  60 

ej  %  Knglish  and  Foreign  Credit...  16 

5  %  Fairbairn  Engineering,  Lim...  6 
184  %  Fore  Street  VVarchouac,  Lim.  20 

7  %  Genera!  Credit  Jc  Discount,  L.  10 

15  %  Hooper's  Telegrph.  Works,  L.    10 
...     Iludin  Rubber,  Gutta  Percha, 

I      &  Telegraph  Works,  Lim...    60 

6  %  International  Finan.Soc,  Lim    10 
20  %  John  Brown  and  Co.,  Limi'.eil  100 

8  %'Llebig'sExtractof  Meat.  Lim.  20 

16  %;London  &  Glasgow  Engineer- 
ing &  lion  Shipbuilding,  L.;  50 

llxindon  Financial  Asso.  ,Llm.|  Co 


all 


102  loS 
93  *6 
99  101 


100  !!04  6 
...  '  89  (1 
100  ,103  106 


all     96 

100  I  78 
100     14 


aU  I  68    60 
100   109  112 


all 


124  % 

14  % 
10  % 

10  % 
10  % 


Mauritius  Land,  Credit,  and. 
Agencv,  Limited  I  10 


6  j 
20  ' 
10  I 

5 
364 

12  ; 
20  ! 

all  ! 
10  j 
8  ' 

6  ! 

14  I 
74' 
10 

"j 
70  I 

all  I 

28| 
80 


824  •34 


7      8 

14    IS 
234  144 
84    St 

2i    34 

84  44 

60  £5 
41  43 
124  134 


«i     74 
14     16 

6  6 
1|    Si 

10    11 

7  8 


84    4 

274  18 
74  8 
124  12} 


29 
11 


16    18 


National  Discount  Com,,  Lim. 
New  Zealand  Loan  and  Mer- 
cantile Agency,  Limited 
New  Zealand  Trust  A  Loan,  L 
Telegraph  Const.  &  Main.,  L. 


20  %  Trust  &  Agency  of  Austrl.,  L. 


10  % 
6  % 

9,',i  % 
14  p.s. 

3p.s. 

64  % 

8  % 
6  % 

6% 
10  % 

6  \ 

8  % 
10  % 

7  % 


Trust  A:  lx)au  Co.  of  Canada 

United  Discount  Coi  por.,  Lim. 

Land. 

Australian  Agricultural 25     214 

British  American  Land 60 

Canada  Company   26  |  all  {101  108 

Hudson's  bay  (Gov.  &  Com.ci 
Advcn.uf  Eng.,tradnglnto)    17  ' 

Italian  Land {  10 

Land  Securities,  Liiniteu ;  fio  !    6 

Natal  Land  &  Colon.  Co.,  Lim.!  10  jail 
North  British  Australasian,  L.!stk.'l00 
Otagi^  4  Southland  Invest.,  L.|  6  .  1 
Peel  River  Laiul  .t  .Mineral,  L   Sik.|100 


6  % 
10  % 

6  % 
10  % 

«  % 

6  % 
145  % 
10  % 

174  % 

7 
8 


I 

6 

24 
6  , 

all; 

6 
8 


25 

12 

iS* 

34 

04 

30 


SO 

14 
1 

J<H 

«» 

7 

31 
24 
74 
64 

64 

40 


7/pJh. 

7% 
U  % 
6% 

6  % 

16  % 
10  % 
14  % 

7  % 
a  % 

6li/8 

8  % 


Upper  Assam  I.tmited 

Tramways. 
British  and  Foreign,  Limite<l. 

Kdlnburgti j 

Lisbon  Steam,  Limited.... ! 

tendon,  Limited 

North  Metropolitan 
Do  


7» 
14 
60 
all 
all 
10  [ 
60  I 
all 

20 

all  I 
all  I 
all 
aU 

4 

8 
10 
10 
all 
10 


RiOdo  JalieiioCity  Improv.,L.    26  jail 
Scottish  Australian  lnvest.,L.  itk.ll00 

South  Auklraliau  Land 26  1  all  |  32 

Van  Diemen's  Land  30  ]  284    28 

British  Ship  Uwoers  20 

General  Steaui  Mavigalion  ...{  15 
Merchant  Shipping,  Limiled..  60 
National  Sleaiu  Sniit,  Limitedl  10 
Peninsular  A  Oriental  St«a*ui|  ikO 

Do  New,  1867 ;  SO 

Royal  Hail  Steam ;iiio 

Union  Steam  Ship,  Limited..,;  20 
Tax.  ; 

Assajn    ."^o 

British  InJian,  Limited )  zo 

Darjeeliag,  Limitea 20 

Lebong,  Limited '  10 


164  161 

"i  "i 

4     44 

62    67 
14    U 

82     84 

264  264 

25  185 

84 


17 


3,", 


20 

33 

154  U>i   ' 

05     67 

94  iu4 

83    86      ! 
;:l    n     i 


57 
44 
19 


Anglo-Mexican  Mint ,  10    all 

BerUn  V\atcr  Works,  Limited    10  '  all 

Crystal  I'aiace Stk  |iao 

DoPrelcrcuce m'k.  100 

Do  6  %  PoriK'tual  Debenlr..  slk.lUO 

Italian  ltriga.(CanaH;avour)    20  jail 

Do  6  %  bonds,  red.  1870  ...  100  I  '11 

Lon. General  Oinnihus  Co.,  L.  Stk'lOO 

Native  Guano,  Limiled    6  j  all 

.New  Sombrero  Phosphate,  L..    10     all 
Phospho-Guauo,  Liixt.,  A  I'ref   10  {  all 


94  104 
U    l{ 


10   104 

12    14 
18    20 
24    2« 
109  111 
UU  121 
»t     SJ 
.2     74 
1U5  lOkl 
64     64 
«       24 

4     i 
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iTtif  Commerfial  Cinusi. 


POST  OFFICE  ANNOUNCEMENTS. 
The  Post  Office  of  Canada  lisving  given  notice  to  this  department 
that  packets  containing  jewellery  or  other  articles  of  valoe  received  in 
the  Dominion  are  chargeable  with  Customs  duties,  the  Postmaster- 
General  thinks  it  necessary  to  make  this  regulatiun  known  to  the  pub- 
lie,  and  to  state  that  any  letters  or  packets  containing  such  articles, 
sent  through  the  Poet  to  Canada,  are,  according  to  the  law  of  the 
Dominion,  liable  to  bo  detained,  and  not  delivered  to  the  addresses 
until  the  Customs  duties  have  been  paid. 

Letters,  i!te.,  for  Constantinople,  which  the  senders  may  dosire  to 
have  forwarded  by  the  route  of 'Odessa,  will  bo  so  sent  if  specially  nd- 
dresead  via  Odessa.  Coi  respondence  intended  to  be  thus  forwarded 
most  be  posted  in  or  reach  I/oedon  in  time  for  the  morning  m.iil  of 
each  Taeadaj  and  Friday,  and  the  rates  of  postage  will  be  as  follows, 
Tu. :— Letters,  fid  per  half-ennee ;  newspaoers,  3d  per  four  ounces  each. 
Book  packets  and  patterns — net  exceeding  1  oz,  2d ;  above  I  oz  and  not 
exceeding  2  ozs,  4d ;  above  2  ozs  and  not  e-seceding  4  ozs,  Cd.  And  so 
on,  adding  Cd  for  every  additional  four  ounces  in  weight. 

The  Covomment  of  Queensland  have  entered  into  a  contract  for  a 
mail  packet  service  from  Singapore  to  Brisbane  through  Torres  Straits. 
The  first  mail  to  be  conveyed  by  the  new  rente  will  be  despatched  from 
London  via  Southampton,  on  the  momiAg  cf  Thursday  the  4th  Decem- 
ber, and  via  Brindisi  on  the  evening  of  Friday  the  12th  December ;  the 
next  on  the  )  st  and  9th  January,  and  thenceforward  every  four  weeks. 
Letters.  Sx„  posted  after  the  12th  December,  but  in  time  for  despatch 
via  Point  de  Galle  and  Melbourne  on  the  18th  or  2(ith  December,  will  be 
so  sent  After  the  2Cth  December  all  correspondence  for  Queensland 
vol  be  forwarded  via  Singapore,  vveu  though  addreased  to  be  sent  by 
another  route.  1  he  rates  of  postage  on  letters,  Ac,  addressed  to  Queens- 
land remain  onaltered. 

FOREIGN  MAILS. 


DfttlnstfoD*. 


Dasiwteli  of  Nsxt  Mall  from       Next 
Loadon.  MaUDn 


AarttilU  tad  N«w  Ztalaod   .,„ 


via  Southampton 
vtaBriDdUl 


Braail „.... 

Bniil.  Menu  VIdto,  ukI  Chili 
BiBxU  (Bio  d«  ■lanrlro  onl^) 

AjiM  aad  Monte  rideo 


I         Dlilo 

'■  Oaaaiy  Islands 

I  Cf  of  aaod  Bii|«,  Haul,  and  i 

CUaa,  Ccrloa,  aad  Bin(«pon ... 

Cape  4s  Vsids  and  Portnril 
Wmt  ladka,  Enrpt,  te 


Tla  Halifax 
via  Southampton 
by  French  pocket 
via  Liverpool  ... 
via  Liverpool  ... 
via  Sontbamptoa 
via  Liverpool  ... 
bv  French  packet 

via  Portland 

vis  United  SUtea 
via  Liverpool    ... 


i 


Nov. 
Dec 


via  Ko  ithampton 

-  via  Urindiai 

(jby  Freojh  packet 
rvia  Sonthaniptoa 
(jvia  Liverpool  ... 
(.via  Southamptoa 


Nov. 
Dec 


«    Dec. 

B.  I      — 

18  X.  I     — 
9  u. 
3  a. 

2  a. 

19  I. 
9  ». 

19  £. 

3  s. 

4  (. 
t»  *. 
29  a.  'overdue 

13 


Nov. 
Dee. 


Nov. 
Dec 


Nov. 
Dec. 


PaUdand  laUnO. ,>...„ 

o*W^ar  and  MaHa ,  ... 

via  Seutbaioptan 

vU  Italy    

via  Maneillei ... 

Malu „ 

Ditto  „ 

<','NoVa  li«i't"i'  p"'£'  uiiid 

bv  French  packet 
via  Halifax    

.-^1  Helena 

1  nitodh!  ale- 
Ditto        i^,  ..,. ,.,. 

IMUo       ibf  Cuiani  paeaet;  .... 

|j|U'>       (by  loaiaa  piujutl..-.- 

«'eat  Cout  of  Africa ...» ™ 

•  '«''Vork)~.!"" 
■   V   -1,)  ..„.. 

ir:;; 

U<Mdan« , 

M«ko  ™ 

Nov. 
Dee. 


Nov. 
Dec 


6  k.'    — 

4  M.  i     — 

«.  '    — 
6  u.  Nov. 

9  K.    IMC 

2  a. 

4  u. 

%. 

9   M. 
4  X. 

2  X. 

>•».{    — 


—    29  a.  overdue 


Nov. 
Dec 


Nov. 
Dec 


Pott  an  Prince  jrd  Cape  ITiytl 
BaalaMart! 

aavanllla 

/aaiftiar „..„.... 


VU  Uvarpool  „ 
via  Sentlumpton 
via  Hoiilhsinplnii 
via  Brlndlat 


19  X.  Dec 
2  x.   Nov.    31 

1  1.  1    —    « 

16  X.  Dee.    11 
29  a.        ... 

2x.       ... 

2  a.  I      ... 
4  1. 1      ... 

19  a.  overdos 
2  X. 'Nov.  V 
«  a. 

17  X. 
2  X.I 
4  1.1 
2  M. 
9  X. 
2  X. 
«  a. . 

19  a.  ! 
2  X. 
U  K. 
IS  a.  D.e.    16 
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MAILS    AKRIVKD. 

T.tTT^T  niTita 


111— Bockhsmplun,  Kept 
^^aae,  4(  WelllnKtAn,  i; 

I;  N^■l•o^.  2  ;  II'. Lit  l». 


m  Wx»T  Ant€t. 
tfl  M«Ta  tieiiM, 


I  ulU-(U^..A.    1*,    ■ 
'rk.  Kav.  J2. 
•  tin  AHii  XiJSTn  jlif 


riancieio.  7  ;  ll«ulai,  J.; 


Fsaebsi 

'.Ocl.24j 
•  uadrla, 

Kev.lli 
'^leeo,  4| 

'  iBlxIa— 
■.11. 

rhieacD, 

I'er 


CORN  IMPORTED  AND  EXPORTED. 
The  folio*  injt  is  an  account  ihowini;  the  qutniitiea  of  the  several  Uuds  of  Corn 
and  Meal  imported  into  each  division  of  the   Unltpil  Kioi-dom;  and  the  qnantltlei 
of  Br:-.»h  and  foreign  Com  and  Meal,  of  the  same  kinds,  exported  from   the  United 
Kingdom  in  the  week  ende^l  Noveuit>er  23,  1873: — 


QnaariTixa  IxroaxcD  into — 


Quisrmxs  Exported 
FKOM  United  Krxono-f 


England  Scotland 


The 
Irelanrl.  United 
'  Kin^m; 


Colonial     Toial 
British,      and  Ex- 

Foraicn.!  ported. 


Wneat    

Barley    

Oats   

Rye     

Peas  „ „. 

Beana 

Indian  corn  .... 
Buckwtieat  .... 
Beer  or  l>igg.... 


Total  of  com,  ex-i 
ciiuitre  of  uiaJt...! 

Wheatmeal  or  floor... 

Barley  meal 

Oat  meal  „,„.. 

Rye  meal  

Pea  meal  ,.  . 

Bean  meal 

Inuiau  corn  meal 

Buckwheat  meal 


cwu    j  cwts 

491,l<l8l  l»o.200 

109,636'  6,731 

ItiOioOij  2,400 

10497  liusj 

7,394J  18,e*!! 

«0,443:  27.311, 

1,483  ...       ' 


cwts    i  cwts    * 

138.136'  812,624! 

9,(135  134,46o, 

■  ■■       i  11)2,5105 

-    I  a4ioi 

—       I  26,978 

30,6C0>  118J.M' 

i,*ss; 


cwts    1 

30,320; 

l,3S7, 

Mi 


cvru 
22,3151 
31; 
&6U< 


282)       'iiS!\ 


cwt» 

62,836 

1,421 

1,027 

6S 

3,619 

9 

£64 


810,S9«     252,137;    l"6,77il,289,107|      32,514       28,419|      5S,933 


50,181'      29,829 
'  86        "! 


ISO       79,»(jo 


Total  o(  meal  |     60,247 


Total  of  com  it  meal) 
excluiiive  of  maltf 


23,633 


t   891,14S    jaUffO .  176,924 


Malt,  entered  by  the) 
quarter   J 


qti 


qn 


IM       80,030 


qra 


1349.137 


V 


_.|l 


2.1 14,'        1,»43        3,957 

"*a     "■'■         "tn 


14 


I 


14 


2,596'        1,815!        4,44) 


35.109; 


28,264      63,373 


qis  qra 

2,34*       ... 


qrs 
2,340 


COMPARATIVE  AVERAUKS  OF  GRAIN. 

The  foUowini;  is  a  suteiuent  showing  the  quantities  sold  and  the  averag  ]  price  of 
British  Corn  (Imperial  moaaure),  as  received  from  the  lns|>ectors  and  Olhcers  of 
Excise,  conformably  to  the  Act  of  the  27lh  and  28tb  Victoria,  oap,  97,  in  the  week 
ceded  Novenber  22, 1673,  and  for  the  corresponding  week  is  each  of  the  years  from 
1373  toltiee:— 


QcasTiTixs  Bold. 

Avxaaai  Paicxa. 

Wheat 

Barley. 

Oata. 

Wheat. 

Barley. 

Oats. 

qrs     ball 
61,191    S 
46,984    7 
R'*,852     7 
77,037    3 
48,960    S 

qrt     bsh 
82,279    6 
72.676    a 
96,623    3 
HS,6«4    6 
76,734    6 

qn    b»H 
6,626    7 
S,8M    7 
4,747    2 
6,U3.'J    4 
3.639     7 

s    d 
61    1 
6«    9 
6S  10 
60    6 
46    6 

t    d 
M    6 
42     1 
36    B 
36    2 
38     1 

t    d 
26    • 

1872 

1S71 

22  1 

23  9 

1870 _.. 

l'<«9 

23    7 

S3     5 

AVERAGES  OF  GRAI.N". 
The  foUewinjt  is  a  statement  showing  the  quantitlue  sold  and  the  average  price  of 
British  Corn  (Imperial  mcaaure),  aa  received    from  tlie  Inspectora  and  Officers  of 
Excise,  confarmatily  to  the  Act  of  the  X7tb  and  28th  Victoria,  eap.  87,  in  the   week 
ended  Nuvember  2i.  1973  :— 

(juaotlties  Sold.  Average  Prlc- 

qrs    bush  s    d 

Wheat..„ 61,191    3    .     «I    1 

Berley    82.279    6    ...._.........      44    6 

OaU    _...._ 5,628    7     „_...       26    0 


COMMEKCIAL      EPITOME. 

FRIDAY  MOHT. 
The  long  continuance  of  mild  vreather  bos  been  very  faTOur- 
able  to  the  planting  of  winter  wheat  and  the  preparation  of 
the  land  fur  spring  ci-ops,  so  that  so  fur  the  position  of  the 
country  is  very  much  better  now  than  at  this  time  last  year. 
This,  no  doubt,  will  exercise  considerable  inflncnce  on  the 
course  of  prices  during  the  coming  months  ;  and,  if  thore  be 
no  real  scarcity  of  grain  to  be  apprehended,  m;iy  help  to  pre- 
vent the  rise  which  is  in  s'jmc  (junri<TK  imw  anticiputttl.  I'ho 
prices  ruling  since  baiveat,  althoii:^  rably  lower  than 

those  that  prevailed  in  Augimt  and  .  i ,  baTe  sufficed  to 

bring  grain  to  our  nborcs  Irom  nil  puiu  ui  the  world,  ami  Ui« 
only  stoppage  in  the  influx  to  be  apju'iiliendi'd  arises  finm  the 
closing  of  ports  by  ice.   Theenorui'  ■  nts  huiritHl  from 

in   some   n  •  >•   iucDnvcnienco 

•  i  proniii-.ii.  :iM(l  H<>  keep  us  from 
■elc  prices  have  l»flen  very  firm, 
■■.■■■■:y  provincial  markota.  Tho 
itud  h'luicgrown  wheat hM 
'>  Cheaper  money  is,  bow- 

i  M  ctocki  ara  low  the  re- 
I  I"  XI  iniiy  owiM  pricea  to  go  np 

'  <nsiderably,     1  <■  been  taken  freely  at 

ivance.     Priceti  ;>  i  in  Germany  and  Hol- 

land, but  the  Iwsincsi)  duiii.'  is  liiuited.  Quotation*  at  both 
Paris  and  Maraeiile*  are  sligblly  higher. 

Owing  ti>  a  slight  falling  off  in  the  recetpU  of  new  cotton 
at  Americoa  porta,  inattwd  of  the  iiicr<-iuie  ciixictcd,  and  also 
to  tiufavou-abUi  weather  rvporta  fi  ,  rices  in  Ibo 

cotton  tuarkots  have  shown  iirmii'  wrcW  ;  tho 

busiut.'MS  done  has  ri^ached  a  fair  uimiiiul  nl  liardi  i  *. 

The  reduced  Bonk  rate  Itaa  had  little  ctfect  on    ,  <h, 

cotton  for  arrivnl  at  Liverpool  having  loat  value  biuuc  lUat 
movemeatk  Aatencaii  pricea,  now  tliat  money  is  returning 
iato  oironlatioB,  are  strung,  owing  also  to  limited  supplies  and 


America  may   prevent 
which  tb's  cause  bus 
extreme  prices.     Did 
—■•I'  :t  rise  of  fr —  ■ 
Mdhas,bo\\ 

:iv  1..." ;..    , 

ever,  :  '■    ■ 

new 
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a  good  demand,  Frencli  shipments  being  reported  particularly 
large.  American  spinners  continue  to  take  a  respectable 
amount  of  new  arrivals  at  tlie  ports,  but  it  appears  that  yellow- 
fever  has,  on  the  other  hand,  inten-upted  the  usual  course  of 
overland  supplies.  The  estimates  of  the  Agi-icultural  Bureau 
calculate  the  present  cotton  crop  at  3,700,000  bales ;  but  this 
is  rather  an  understatement  it  is  believed.  The  Manchester 
trade  is  steady,  but  not  active ;  on  the  one  side,  easier  money 
and  dearer  cotton  help  to  give  tone ;  on  the  other,  the  Bengal 
famine  makes  prospects  ominous. 

The  high  prices  lately  asked  for  home  wools  are  paid  this 
week  with  more  readiness ;  but  otherwise  there  is  little  im- 
provement in  the  woollen  industries  generally.  An  almost 
total  absence  of  new  foreign  orders  helps  to  make  the  markets 
stagnant,  and  in  all  departments  there  is  much  caution  exer- 
cised and  an  absence  of  speculative  trade. 

Except  in  South  Staffordshire  there  has  been  a  very  general 
fall  in  the  price  of  coal  in  each  district  during  the  past  week, 
but  pig  iron  is  still  in  limited  supply,  and  continues  firm 
comparatively.  Theeasiermoneymai-ket  has  brought  out  many 
small  orders,  which  have  helped  to  sustain  the  finished  iron 
trades;  but  at  Wolverhampton  considerable  arrivals  of  pig 
iron  from  other  districts  have  been  reported,  and  although  no 
redaction  in  the  price  of  iron  is  looked  for  at  present,  the 
tendency  in  that  direction  may  be  said  to  have  increased. 
Makers  prefer  to  suspend  production  at  pi-esent  rather  than 
court  orders,  but  a  lower  price  for  coals  must  soon  place  them 
in  a  better  position. 

The  foreign  and  colonial  produce  markets  are  still  inactive, 
and  the  easier  rate  for  money  has  had  little  effect,  beyond  pre- 
venting depression.  The  sugar  market  has  been  steady  but 
quiet.  Coffee  has  again  been  in  active  demand  at  still  advanc- 
ing prices.  The  demand  for  rice  has  of  late  fallen  off,  but  busi- 
ness, both  on  the  spot  and  for  floating  cargoes,  has  been  very 
large  in  the  beginning  of  the  week,  and  a  strong  advance  has 
occuiTed  in  prices.  Tea  does  not  attract  buyers  at  present 
prices,  though  there  is  no  further  fall  i-eported.  A  sudden  im- 
provement in  the  demand  for  jute  has  lately  taken  place.  The 
tallow  mai'ket  has  been  quiet  and  unaltered.  Not  much  activity 
has  been  apparent  in  foreign  copper,  but  there  is  a  distinct 
rise,  especially  in  Chili  bars,  the  coming  shipments  of  which 
are  reported  small.  Straits  tin  has  been  dull,  but  the  Dutch 
sale  gave  firmness  to  prices. 

EXTRACTS   FROM    TRADE   CIRCULARS. 

(From  Messrs  W.  Nicol  and  Co.'s  Weekly  Overland  Circular, 
dated  Bombay,  Nov.  1.) — Cotton — A  fair  business  has  been 
done  here  during  the  week,  and  sales  amount  to  about  1,400 
candies,  600  of  which  are  composed  of  New  Oomrawuttee 
contracted  for  at  210  rs  and  207  rs  for  January  and  February 
delivery  respectively.  Rates  for  old  cotton  have  declined 
about  6  i-s  all  round,  with  the  exception  of  that  for  Sawginned 
DhaiTvar,  which  is  now  12  rs  per  candy  lower  than  last  week. 
Though  in  the  early  part  of  the  week  dealers  were  very  willing 
sellers,  the  last  two  days  they  have  become  somewhat  stronger 
I  in  their  demands  for  new  cotton,  as  they  appear  to  put  some 
faith  in  the  report  of  frost  in  America.  A  few  forward  sales 
have  been  effected,  but  dealers,  at  the  present  moment,  show 
but  little  disposition  to  put  themselves  under  contract,  except 
at  rates  considerably  above  the  ideas  of  exporters.  For  Hin- 
gunghat — our  earliest  arrival — only  one  sale  is  as  yet  reported 
at  2a7  rs,  and  to-day  no  dealers  are  willing  to  conti-act  below 
240  rs  for  January  delivery.  Imports,  &c. — The  week's  re- 
ceipts amount  to  6,943  bales,  against  2,440  at  the  same  time 
last  year,  the  export  entries  to  4,626  bales,  against  3,977,  and 
the  quantity  afloat  in  the  harbour  to  3,196  bales,  against  3,007. 
The  estimated  stock  is  21,769  bales,  against  14,519  bales. 
Crop  Accounts — The  following  information  has  been  received 
from  the  districts  : — Broach — Another  week  of  favourable 
i  j  weather,  and  the  previous  expectations  of  a  good  cotton  crop 
continue.  Wurdha — Weather  continues  dry  and  warm,  and 
in  the  advanced  fields  a  little  picking  is  going  on.  Sheagaum 
— The  indigenous  cotton  is  rapidly  maturing,  and  contrasts 
favourably  with  the  American  seedplants,  which  are  looking 
parched  and  stunted.  Julgaum — Weather  continues  favour- 
able, and  picking  is  expected  to  commence  in  about  a  fortnight. 
Oomrawuttee — Repoits  from  this  district  are  all  that  could 
be  wished.  We  append  our  quotations  :  old  cotton,  Dhollerah 
Bhownuggur,  ready,  187  rs  ;  Ooim-awuttee  (Akote),  ready, 
192  rs;  Sawginned  Dharwar,  ready,  186  rs;  Vingoria,  178  rs 
per  candy,  784  lbs,  market  value.  New  cotton,  Oomrawuttee 
(Akote),  January,  1874,  delivery,  210  rs ;  ditto  diitto,  February, 
1874,  delivery,  208  rs. ;  Hingunghdt,  delivery  January,  1874, 
240  rs  per  candy,  784  lbs,  market  value. 

(From  the  Cotton  Circular  of  the  Imperial  Ottoman  Bank, 
dated  Alexandria,  Nov.  15.)— During  the  early  part  of  the 
week  our  market  was  very  irregular  and  depressed,  but  with 
more  favourable  accounts  from  Europe  and  America.  Since 
Thursday  there  has  been  much  more  animation,  and  prices  have 
fully  recovered  what  they  lost.  Clean  white  and  the  better  classes 
of  Ascumuni  are  much  sought  after  and  command  full  rates. 
We  quote— Good  fair  common,  lOd  per  lb  f.o.b. ;  fully  good 


fair,  lOid  per  lb  f.o.b. ;  good  fair,  with  staple,  lOid  per  lb  f.o.b ; 
fully  good  fair,  with  staple,  lljd  to  lljd  per  lb  f.o.b. ;  good, 
with  staple,  lljd  to  12d  per  lb  f.o.b. 

(From  Messrs  Alexander  Collie  and  Co.'s  Monthly  Prices 
Cm-rent,  dated  Nov.  27.) — Our  market  has  exhibited  a  generally 
dull  tendency,  but  little  alteration  in  prices  can  be  reported 
and  it  is  somewhat  remarkable  that  they  have  remained  so 
steady,  when  to  the  financial  influences  is  added  the  almost 
certain  prospect  of  a  famine  in  Bengal,  with  large  existing 
stocks  in  Calcutta,  and  a  decided  curtailment  in  the  demand 
for  that  quarter.  Producers  have  derived  their  chief  support 
from  China  and  Japan  buyers  of  8i  lbs  shirtings,  stocks  of 
which  have  been  very  much  reduced  in  these  markets.  Other 
classes  of  goods  have  participated  in  the  demand  in  a  com- 
paratively limited  degree,  but  it  is  confidently  anticipated 
that  renewed  inquiry  for  various  markets  will  be  encouraged 
by  the  return  of  ease  in  money  and  the  now  stronger  position 
of  cotton.  The  export  tables  for  October  exhibited  largely 
increased  figures  for  the  chief  Indian  ports,  while  to  China 
and  Japan  a  falling  off  was  still  apparent.  For  some  months 
to  come  the  latter  markets  will  doubtless  absorb  the  chief 
attention,  and  thus  admit  of  a  nearer  assimilation  of  values 
throughout.  The  home- trade  houses  have  been  unusually 
quiet,  but  there  ai'c  symptoms  of  revival  again  apparent,  as 
the  winter  trade  is  expected  to  be  favourable. 

(Prom  Messrs  Goldsbrough's  Wool  Circular,  dated  Mel- 
bourne, Victoria,  Oct.  9.) — A  considerable  quantity  of  the  new 
clip  has  now  arrived  into  store,  and  buyers  and  sellers  are 
looking  forward  to  the  opening  sales,  which  will  commence  in 
about  ten  days.  A  large  proportion  of  the  lots  in  our  ware- 
houses have  been  shorn  in  the  grease,  and  they  are  generally 
in  excellent  order,  the  wool  being  well  grown  and  sound  in  the 
staple.  The  washed  flocks  are  carefully  got  up,  and  seem 
freer  from  dust  than  usual ;  indeed,  altogether,  the  clip  is 
better  than  the  average. 

(From  Messrs.  Windeler  and  Bowes'  Wool  Circular,  dated 
Nov.  28.) — The  position  of  ourhometrade  compares  favourably 
with  that  abroad ;  most  branches  are  still  fairly  employed  with 
light  stocks  of  wool,  but  profits  throughout  the  year  have  been 
small,  and  the  future  is  not  regarded  with  confidence.  In 
Germany  ci'edit  is  much  shaken  through  the  spread  of  specu- 
lative undertakings,  the  smaller  manufacturers  are  crippled 
and  the  larger  concerns  are  reducing  their  work  considerably. 
In  Belgium  and  France  the  spinners  are  busy,  but  the  same 
want  of  proportion  between  the  value  of  goods  and  the  raw 
article  renders  the  work  unremunerative.  In  the  United  State* 
trade  is  not  expected  to  recover  from  the  panic  for  some  time 
to  come.  The  value  of  wool  there  has  nominally  fallen  10  to 
15  per  cent,  since  the  panic,  and  little  business  doing ;  the 
stock  of  colonial  wool  is,  however,  very  small,  and  with  only  a 
moderate  revival  of  trade,  supplies  will  have  to  be  drawn  from 
here  during  next  spring. 

(From  Messrs  Hazard  and  Caldecott's  Wool  Report,  dated 
Nov.  27.) — The  fifth  and  last  series  of  public  sales  commenced 
this  day  with  a  catalogue  comprising  5,020  bales.  The  home 
trade  was  very  fully  represented,  foreign  buyers  were  not  so 
numerous  as  in  October.  Prices  for  all  Australiiui  wool  ruled 
firm,  especially  for  Sydney  descriptions.  Cape  snow-whites 
showed  a  decline  of  Id  to  l^d.  Natal  fleece  IJd  to  2d,  owing  to 
the  large  quantity  for  sale  and  the  absence  of  German  de- 
mand. Arrivals  for  present  sales  consist  of  47,921  bales. 
About  4,(XI0  bales  of  Cape  have  been  forwarded  direct  from 
ship. 

(From  Messrs  Schmidt,  Hinrichs  and  Co.'s  Havana  Report, 
dated  Nov.  8.) — Since  we  issued  our  last  circular  on  the  9th 
ultimo  our  sugar  market  continued  quiet,  and  the  accumulated 
stock  in  first  hands  was  gradually  shipped  off,  the  greater  part 
to  the  United  States.  During  this  time  prices  have  been  very 
irregular,  in  sympathy  with  the  rates  of  exchange,  but,  on  the 
whole,  a  considerable  decline  upon  our  last  quotations  has 
been  established,  in  which  the  low-graded  descriptions  of 
clayed  and  of  molasses  sugar,  on  account  of  their  relative 
abundance,  held  the  largest  share.  Whites  only  and  crystal- 
lised sugars  above  No.  IS,  of  which  the  stock  is  very  small, 
have  risen  in  value,  owing  to  an  active  demand  for  home  con- 
sumption. Our  following  quotations  are  based  upon  the  last 
sales,  but  must  to-day  be  considered  more  or  less  nominal ; — 
Common  clayed  sugar  of  cuiTent  quality,  10  rs  to  lOJ  rs  No.  12 ; 
common  clayed  sugar  of  superior  quality,  11 J  rs  to  12  rsNo.  12 ; 
Derosne  sugar,  12  rs  No.  12 ;  Centrifugal  ^igar  in  boxes,  12  rs 
to  12^  rsNos.l0tol3;  Centrifugal  sugar  in  buds,  nominal,  Mrs 
Nos.  10  to  13 ;  molasses  sugar  in  boxes,  7i  rs  to  8J  rs  Nos.  6  to9 ; 
molasses  sugar  in  hhds,  nominal,  Srs;  Muscovadoes,  fair  to 
good  refining,  lO.J  rs  to  11  rs.  Our  stock  now  amounts  to 
129,949  boxes  and  2,604  hhds,  against  87,674  boxes  and  660 
hhds  at  the  same  time  of  last  year,  consisting  chiefly  of  Cen- 
trifugals and  low-graded  clayed  and  molasses  sugars.  Ti-ans- 
actions  in  the  outports  have  been  of  no  importance,  and  on  the 
basis  of  our  foregoing  quotations.  The  weather  generally 
has  been  favourable  to  the  growing  cane,  and  in  some  districts  . 
grinding  is  expected  to  commence  this  month,  whilst  in  others,  I 
owing  to  wont  of  rains  in  August  last,  the  cane  is  backward,   f 
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and  crop  operations  will  begin  late.  Fi-eights  have  been  in- 
active, and  rates  exx>erienced  a  further  decline,  both  for  the 
United  States  and  for  Evirope. 

(From  Messrs  Lee,  Hedges,  and  Co.  s  Coffee  Report,  dated 
Colombo,  Oct.  31.) — Since  oui-  last  report  a  fair  quantity  of 
produce  has  changed  hands,  both  garden  sorts  on  the  spot  and 
nigh.groirn  crops  with  delivery  to  March  31,  1874,  having 
been  dealt  in  at  218;  and,  as  we  write,  the  market  is  firmly 
established  at  a  higher  figure  for  both  descriptions.  Crops 
for  1874-5  have  been  offered  in  a  few  cases,  and  at  the  moment 
IBs  per  bushel  for  good  marks  is  being  inquired  for,  but  so 
far  without  resulting  in  business. 

(From  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
lated  Calcutta,  October  ;%. ) — Manufacturing  is  now  generally 
included  in  Tirhoot,  Chumparun,  and  Chuprah,  and  the  esti- 
luate  of  these  districts,  given  by  us  a  fortnight  ago,  will,  we 
think.'prove  to  be  very  nearly  correct.  No  sales  by  private 
contract  are  yet  reported,  and  up  to  date  a  few  small  parcels 
of  up-country  iudi^o  of  native  manufacture  only  have  arrived 
in  the  market.  St)  me  par<'els  of  European  indigo  may  be  ex- 
pected in  about  a  furtuigbt,  and  the  public  sales  will  probably 
open  about  the  20th  proximo. 

(From  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  Manchester,  Jfov.  22.) — The  depression  which 
at  present  prevails  in  every  line  of  business  continues  to 
manifest  itsielf  in  the  chemical  market  by  each  day  producing 
a  greater  degree  of  weakness  in  prices.  The  past  week  opened 
with  the  general  impression  that  the  downward  tendeacy 
of  the  market  had  been  stayed,  and  at  least  a  basis  formed 
for  future  business;  but,  on  the  contrary,  a  further  declen- 
sion has  had  to  be  submitted  to,  the  market  closing  with  a 
dull  f  eelimg,  and  buyers  apparently  more  anxious  to  curtail  eve 
necessary  purchases  than  otherwise.  It  must  be  understood 
that  this  state  of  matters  is  affecting  merchants  more  than  ma- 
nufacturers. The  latter  are  for  the  most  part  working  under 
contracts,  and  to  some  extent  can  regulate  their  production 
accordingly  ;  but  the  former,  many  of  whom  bought  largely 
early  in  the  year,  expecting  to  realise  a  profit  duiing  the 
autumn  months,  arc  compelled  now  to  take  delivery  of  goods 
they  can  only  find  an  outlet  for  by  accepting  low  prices.  Yet 
we  do  not  mean  to  say  that  the  manufacturers  are  exempt 
fron  losses.  They,  too,  have  the  low  prices  to  contend  with 
for  all  their  disposable  produce,  and  in  the  alkali  trade  a 
number  have  found  it  necessary  to  suspend  operations. 

THE      COTTON     TRADE. 


|i 


LIVERPOOL.— NoTBMBBB  27. 
Cotton  has  been  in  improved  demand  this  week,  and  during 
the  last  few  days  the  market  has  been  active,  with  a  harden- 
ing tendency,  and  (juotations  of  some  descriptions  are  slightly 
advanced.    The  Bank  rate  has  to-day  been  reduced  from  8  to 
6  per  cent.    Sea  Island  has  been  in  limited  demand,  without 
change  in  prices;    quotations  for  the  finer  sorts  continue 
'iminal  in  the  absence  of  demand.    American  has  been   in 
^■jod    request,    and    has    risen    H    to    Jd    per    lb    in    the 
lower,  and  y,d  to  id  in  the  better  classes.     In  Brazilian 
*he  business  has  been    moderate,    bat    with    a    hardening 
•ndency  in  prices,  which  show  a  partial  advance  of  Jd  per  lb, 
Egyptian  has  been  in  good  demand,  but  being  freely  offered 
prices  are  nnchanged,  except  for  white,  which  is  fully  id  per 
lb  lower.  West  Indian  has  been  in  moderate  request  at  previous 
rates.    Bough  Stapled  Peruvian,  owing  to  scarcity,  commands 
itreme  prices,  bot  soft  kinds  are  freely  offered  at  W  per  lb 
!  HP.    East  Indian  has  been  in  decidedly  increased  demand, 
from  the  trade  and  exporters,  but  holdern  continue  to 
,  and  prices  show  but  very  slight  :  The 

Bengal  continues,  and  price*  ore  r.i  i  r. 

1  to  arrive  and  for  future  delivery  the  transactions 
T  '1  mtQ yesterday  and  to-day,  when  a  Ur^"  l,i<.-'<...>° 

has  been  done  at  about  id  per  lb  odrancc,  thc>' 
'•amer  at  the  close.     The  latest  quotations  arc 
.\iiierioaii,  any  port,  I1.M.C.,  Kovcmlx  r,  ^ .^d  — 
American,  any  port,  G.O.r    1 
>>er.Deoember,  »j»,;d;  Dr<- 
fM.niary,  8|d,  9/id;  Febninry.jnar'-U,  ^^-l- 
(rV .  F.P.G.,  Boat,   DecembCT'Jaauaiy,   old 
O'.inniwutee,    Suez,    January-YebraarT,    Q.Jr'..^.. 
O.T.,  ejd  per  lb. 

"'      sales  of  the  week,   including  forwar' 
'  bales,  of  which  6,880  are  on  spccuLi: 
'  'r  export,  tearing  75,040  bales  to  the  iraue. 

—The  sales  to^^r  will  probably  amoant  to  ahoat 
l'i,')>f>)  rjales,  with  a  firm  martet. 
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The  above  fij^ures  show  :— 

balea. 

BI.70O 

7,U0 

.......     123,4M 

.       57.210 

In  speculation  there  is  a  decrease  of  351,300  bales.  The 
imports  this  week  have  amounted  to  62,24>l  bales,  and  the 
<^uantitj  of  Ameiican  cotton  reported  at  sou  for  Great  liritain 
(including  cab'e  advices  to  date)  is  2f»y,000  bales,  against 
272,000  bales  at  the  corresponding  period  lust  year.  The  actual 
exports  havA  been  7,591  bales  this  week. 


NEW  TORE. 

The  annexed  is  from  Messrs  Ncill  Brothers  and  Co.'s  Cotton 
Circular,  dated  November  21 : — 

Nkw  Oblkanb,  Nov,  17. — Heavy  rains  reported  in  the  in- 
terior. Nov.  19, — Weather  stormy,  cold,  nud  uufavourabic 
for  picking.     Market  active  on  French  account. 

New  Yoke,  Nov,  17. — On  Saturday  at  9  a.m.  the  thcr- 
momc'tor  stood  at  39°  in'  .South  Caroliuu,  and  37"  in  Alabiuna. 
Accoriliu);  t)  70  southern  reports  during  the  {>ust  three 
days  it  uVciaj^ed  55",  with  lO  per  oeut.  oj  the  time  ruiuj. 
Nov.  20. — Till'  tlu,Tmomet<.-r  at  9  a,m.  marked  2U"  and  31"  in 
two  towuB  iu  Georjiiu. 

American   markets  op<'i,  v  ut  r:itli 

tions  ruling  at  tlie  cl.in.'  ..1'  :■*  v.-cl.. 

movement  Iism  Ih-cu   : 
prices,  tiMtil  \V<m!i!<.(!'! 


of  the  Atlantio  raeeipts  is  i^ 

Instseiiaoii  ;it  aiiinadait«,anii 

firm  li.  '■•QMtMUh 

Ut  the  :;  'itoeial  «•••'  j 

luve  alrewlv  htmu  efleeted,  nnd  this  mav 

to  what  will  Iwppen  generally,  as  soon  u^ 

their  more  pnssbg  wants  are  relicred. 


II  ns 

.  tliat 

^i^foiU  iua  again 
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on  a  liberal  scale.  Considering  the  disorganised  condition  of 
commercial  affairs  in  America,  and  especially  among  the 
manufacturing  class,  it  is  suprising  to  notice  how  much  cotton 
they  have  taken.  During  even  the  last  week  they  have  ab- 
sorbed 22,000  bales,  against  21,000  last  year  from  the  porta, 
and  their  total  since  1st  September  is  208,000  bales,  against 
210,000  last  year.  They  have,  however,  probably  taken  less 
overhmd,  owing  to  the  yellow  fever  recently  prevalent  at 
Memphis,  and  other  causes. 

Nov.  27. 

New  Orleans,  Nov.  21. — Rivers  not  high,  but  higher 
than  last  year.     Nov.  26. — Crop  accounts  unsatisfactory. 

New  Yoek,  Nov.  21. — Stock  at  interior  towns,  68,000, 
against  67,000  last  year.  Nov.  22. — According  to  200  reports 
received  from  the  south  and  south-west  during  the  past  week, 
the  thermometer  averages  49°,  with  12  per  cent,  of  the  time 
rainy. 

American  Markets. — The  firmness  noted  at  the  close  of 
last  week  has  been  followed  up  by  a  continuous  advance  at 
all  ports  owing  to  smaller  receipts  and  unfavourable  crop 
accounts.  The  greatest  advance  shown  during  the  five  days 
under  review  has  been  at  New  Orleans  and  Charleston,  which 
are  now  quoted  ^%d  higher  than  last  Thursday.  New  York 
has  risen  j\A,  and  Mobile,  Galveston,  and  Savannah,  fd.  The 
following  are  the  prices  in  cents  : — New  Orleans,  middling, 
16|c:  low  middling,  15f c ;  freight,  ||d  per  sail;  Mobile 
middling,  16c  ;  low  middling,  l.SJc ;  freight,  Jd;  Galveston  low 
middling,  15c;  good  ordinary,  13fc  ;  freight,  jfd;  Charleston 
middling,  IS^c  ;  low  middling,  14io  ;  fi-eight,  f  d  ;  Savannah 
middling,  15c ;  low  middling,  14^0 ;  freight,  id ;  New  York 
middling  Upland,  16ic;  freight  yVd  per  steamer.  Future 
deliveries  at  New  York  opened  at  ic  to  Ic  over  previous  rates, 
but  cased  off  a  little  on  Saturday.  Since  then  they  have  been 
strong  and  advancing,  and  at  the  close  were  fc  to  Ic  higher 
than  last  week,  as  per  the  following  details : — 

Dec  Jan.  Feb.  March, 

c  c  e  c 

Low  micidling  Upland,  veaterday  It}  lef  16^  17 

—  —  ThnrBday  last  week    16i  15}  16f  IBJ 

Crop. — On  the  basis  of  the  Agricultural  Bureau's  estimate 
of  yield  by  states  last  year,  adding  the  10  per  cent,  by  which 
they  under-estimated  that  yield,  and  deducting  or  adding  the 
decrease  or  increase  above  given,  the  result  of  present  reports 
gives  1,648  million  lbs  of  clean  cotton,  or,  reduced  to  bales, 
3,746,000  bales  of  440  lbs,  which  is  about  the  average  nett 
weight  of  the  crop. 


WARKETS  IN   THE   MANUFACTURING  DISTRICT.-. 
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Leeds. — The  tone  of  the  woollen-cloth  trade  has  not  im- 
proved. The  home  trade  was  directed  chiefly  to  selections 
from  such  stocks  as  are  at  present  in  the  cloth  halls.  Ex- 
porters' requirements  were  on  a  very  small  scale.  Prices  for 
all  goods  remain  quit«;  fii"m. 

Rochdale. — In  this  district  there  is  a  fair  trade  done  in 
flannels  for  immediate  delivery,  the  present  high  rate  of  dis- 
count for  money  making  purchasers  particular  how  they 
buy.  The  general  feeling  is  that  the  present  prices  will  con- 
tinue. In  Yorkshire  goods  a  quiet  trade  at  firm  rates.  In 
the  wool  market  a  fair  trade  is  done,  but  manufacturers  as  a 
whole  are  buying  only  for  immediate  wants.  The  stocks  all 
over  the  district  continue  low  and  prices  are  fiiiu. 

Dundee. — Although  there  has  been  a  slightly  improved 
feeling  in  our  market  to-day,  the  amount  of  business  done  has 
been  very  small.  Prices  are  steady.  Jute  continues  at  about 
previous  rates,  the  accounts  of  deficiency  in  this  year's  crop 
and  apprehensions  of  small  sowing  next  year,  in  consequence 
of  the  famine  in  Bengal  causing  increased  cultivation  of  rice,  i 
h.aving  influenced  buyers  to  operate  more  freely.  The  yam 
mai'ket  continues  quiet.  The  demand  for  linens  also  continues 
rather  weak. 

Belfast. — Flax— In  good  suppljr,  and  demand  animated ; 
prices  continue  firm.  Yarns — No  improvement  in  demand, 
and  very  little  business  has  been  done.  Linens  (bleached  and 
finished) — Home  trade — A  satisfactory  though  not  large 
trade  has  been  done  in  these  since  last  report ;  prices  well  sup- 
ported. Continental — Demand  without  animation,  and  few 
orders  to  hand.  American — Latest  advices  do  not  announce 
any  improvement,  and  buyers  act  with  gi-eat  caution. 

Nottingham. — The  lace  trade  is  still  very  inactive  in  all 
branches.  In  the  hosiery  trade  manufacturers  are  tolerably 
well  engaged,  some  fair  shipping  orders  having  come  to  hand. 


CORN. 


Manchester,  Nov.  27. — We  have  little  change  to  report  in 
the  position    of  this   market,  possibly  the  tone   is   slightly  j 
better,  but  the  amount  of  business  offering  is  small.      For  I 
cloth  the  demand  is  still  restricted  to  shirtings  suitable  for  1 
China  and  the  better  makes  of  printing  cloths  for  the  home  | 
trade.     The  inquiry  for  Calcutta  goods  has  become  almost  nil, 
and  great  anxiety  is  displayed  as  to  the  replacing  of  orders 
now  rapidly  ranning  out ;  hopes,  however,  are  entertained  that 
the  anticipated  heavy  fall  in  the  value  of  money  will  bring 
about  renewed  confidence,  and  thereby  induce  merchants  to 
operate.     Yarns  for  export  continue  in  quiet  demand,  though 
production  seems  to  be  nearly  earned  off.     Doubled  yarns  for 
Germany  are  in  better  demand,  and  a  slight  concession  would 
bring  about  a  fair  business.     For  the  home  trade  there  is  still 
little  doing,   the  heavy   stocks  held  by  manufacturers   and 
spinners  being  sufficient  to  check  any  attempt  at  a  serious  ad- 
vance. 

COMPABATIVE  STATEMBUT  OF  THB  COrTON  TEADK. 


a    d 


0  111 

0  ir 

1  1 
1   I 

6  4i 

7  3 

:o  u 

11  3 

12  U 

9    7i 


Bbadfobd. — The  reduction  in  the  Bonk  rate  to  6  per  cent. 
has  imparted  a  firmer  tone  throughout  every  branch  of  the 
worsted  trade.  In  the  wool  market  buyers  seem  rather  more 
disposed  to  replenish  their  stocks,  and  a  better  feeling  has 
sprung  up  among  th<!  holdera  of  wool.  Spinners  are  quite 
firm  at  recent  rates,  iuid  in  some  cases  even  higher  prices  are 
quoted.  In  the  piece  market,  business  continues  dull  and 
unsatisfactory  for  all  markets.  Manufacturers  are  not  re- 
ceiving many  fresh  orders.    Prices  are  firmer  all  round. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 

NEW  YORK— November  14. 

We  have  had,  on  the  whole,  an  advancing  market  for  bread- 
stuffs  during  the  past  week,  the  effect  of  a  better  market  for 
exchange,  comparatively  small  stocks,  the  near  approach  oi 
the  close  of  inland  navigation,  and  a  general  revival  of  confi- 
dence in  monetary  and  trade  circles.  The  shipping  grades  of 
flour  have  been  active,  and  have  advanced  fully  25c  per  barrel 
from  the  lowest  point.  Receipts  are  liberal,  approximating 
100,000  barrels  for  the  week.  Wheat  has  steadily  gained 
strength.  Stocks  are  light,  and  clearances  by  canal  from 
Buffalo  will  cease  in  a  few  days.  The  Western  markets  have 
recovered  from  their  extreme  depression.  Indian  com  has 
met  with  an  active  demand  for  export,  and  shows  a  more  de- 
cided advance  than  flour  or  wheat.  The  receipts  have  l>een 
only  moderate,  and  the  visible  supply  shows  a  considerable 
falling  off,  not  only  as  compared  with  the  corresponding  period 
last  year,  but  within  the  past  few  weeks,  while  the  export  de- 
mand has  been  steady  aud  urgent.  Oats  have  been  active, 
but  prices  have  nevertheless  rather  favoured  buyers  until 
yesterday,  when  there  was  some  advance,  especially  for  white 
oats. 

The  visible  supply  of  grain,  including  the  stocks  in  granary 
at  the  principal  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  on  the  lakes,  the  New  York  canals, 
and  by  rail,  was,  November  8.  1873  : — 


In  store  at  New  York   

In  store  bt  Albany 

In  storu  at  Butlalo 

In  store  at  Ciiicago 

In  store  nt  Milwaultee  

In  atoro  at  Duluth 

In  store  nt  Toledo   

In  store  at  Detroit 

In  aloro  at  Oawef(o*  

In  store  at  St  Louis  

In  store  at  Boston 

In  ttore  at  Toronto 

In  atoro  at  Montroal 

In  store  at  PliHadeiphla   

In  store  at  Baltimore    

Lake  sliipnients  

Rail  sliipnjenta  for  week  

Amount  on  New  York  canala.* 


Total 

. 

Total  In  atora  and  in  transit  Nov. 

1,  1873... 

—                  _ 

Oct. 

26,  1873... 

_                   

Oct 

18.  1873... 

«.                  _ 

Get. 

11,  1873... 

—                   — 

Oct. 

4,  1873... 

—   .               — 

Not. 

•,  1872  ..1 

Wheat.  I    Corn. 


bush.     I 
l,72il,4«S' 

2i,ooo; 

167.3 10| 

0(4,115 

481,0»2 

6S,640 

411.636 

17f,l4it 

21ii.*x'^| 

16s,s8ti: 

81,47° 

U1.S&3 

465,!)57 

210,001' 

63.»2» 

1,483,902 
S72.S8S 

2,306,812 

9,073,l!r 

8,111  l.u 

s,.'.r4.ii 


bush. 

3,133.89« 
102,1 «» 
289,711 

1.8«4,210 
39,282 

4861317 

28,019 

130,1100 

2«0,S12 

268,922 

50 

210,486 1 

1I0.00CI 

167,891) 

1,09;,I«3 

79.4901 

l,S82,«67i 


Oats.       Barley. 


bush. 
755.153 
122.000 
221,752 
461.628 
16,270 

R9i272 

33,91 

40,000 

9I.5S9I 

282,16:1 

3.620; 

2,986, 

80,000, 

60,0001 

279,213: 

160,279' 

366,611 


bush. 
2.12,912 

20o,i)i>l 
110.7H 

47;,"J7 
80,932 

'il.lJO 
2«,i«l 

B.'i,0'  ■'  • 

97,:!-i',i 

21,H'l' 
It-,  i:c' 

19,117 
lSii,l 

15,i«>i 

rj,7'j."t 

17.1113 
323.4V) 


*  Estimated. 

The  following  arc  closing  quotations  :— Flour :  Superfine 
State  and  Western,  i*5.35  to  S5.75;  extra  State,  &c.,  86.15  to 
S6.50;  Western  spring  wheat  extras,  S6.00  to  S6.35;  ditto  winter 
wheat  extras  and  double  extras,  86.50  to  810.25 ;  city  shipping 
extras,  §6.25  to  S6.50 ;  city  trade  and  family  brands,  S8.50  to 
§10.00 ;  Southern  bakers'  and  family  brands,  59.00  to  $10.25 ; 
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Southern  Bhipping  extras.  S7.<X)  to  $7.35 :  rj'e  flour,  superfine, 
$5.00  to  i?5.35;  com  meal.  "Western,  &c.,  S3.20  to  S3.60  per  brl. 
Grain:  Wheat,  No.  1  .spring,  SI  .43  to  $1.45;  white,  $1.50  to 
$1.70.  Com,  ■white  Western,  72c  to  75c.  Rye,  92c  to  97c. 
Oats,  Chicago  mixed,  4Sc  to  50c  Peas,  Canada,  95c  to  $1.25 
per  busheL  

LO>"T)nX     MAEKETS. 


STATE  OF  THE  CORX  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Frida.t  Evening. 

The  trade  during  the  week  has  continued  firm,  with  an 
upward  tendency  on  values,  assisted  by  the  easier  condition 
of  money.  Supplies  of  home-grown  wheat  have  been  light, 
and  of  foreign  moderate ;  but  numerous  cargoes  have  arrived 
off  the  coast,  principally  from  America,  These  arrivals  give 
an  approximate  total  of  280,000  qrs,  but  the  quantity  of 
wheat  on  passage  has  been  hereby  lightened,  and  does  not 
now  exceed  that  of  last  year  at  this  time,  whilst  the  imports 
into  the  Kingdom  since  the  1st  of  September  are  stiU  con- 
siderably less.  In  most  of  the  country  markets,  and  also 
the  outports,  quotations  have  sustained  a  partial  advance  of 
Is  per  qr.  At  Mark  lane  the  tendency  has  been  in  the  same 
direction. 

The  small  quantity  of  English  wheat  has  cleared  off  at  the 
extreme  of  previous  rates.  There  is  still  a  continental  inquiry 
and  a  steady  home-trade  demand  for  foreign,  which  shows  an 
advance  of  Is  per  quarter  on  American  and  Australian,  other 
imports  remaining  at  previous  currencies.  Coast  cargoes 
have  realised  a  similar  improvement  in  the  face  of  the  largely 
increased  supplies.  An  extensive  business  has  been  done  in 
wheat  on  passage,  and  for  forward  shipment  at  enhanced 
rates.  Califomian  for  prompt  shipment  is  quoted  65s  to 
Cos  tid  to  United  Kingdom,  and  August-September  bOl  of 
lading  to  Liverpool.  *>i^  to  Gos  per  500  lbs,  cost,  freight,  and 
insuraci-.  United  Kingdom.  Flour  remains  unaltered  m  value, 
wilL  ;i  ill'  ilrTate  demand.  English  malting  barley  sells  to  a  fair 
but  not  »>  large  an  ext«nt  as  recently,  and  fully  supports  its 
value.  French  is  also  in  steady  request,  and  quite  as  dear. 
Grinding  descriptions  of  foreign  have  again  risen  Is  per  qr, 
both  on  the  spot  and  floating.  Beans  have  advanced  to  about 
the  same  extent,  408  reported  paid  for  an  arrived  cai^  of 
Larache.  The  mild  weather  retards  the  trade  in  peas,  and 
sales  are  not  of  large  amount,  but  the  recent  improvement  in 
value  is  upheld.  A  good  arrival  of  oats  in  the  early  part  of 
the  week  checked  any  rise  in  prices,  but  with  smaller  receipts 
since  the  market  has  rather  hardened.  Maixe  is  very  firm  in 
all  positions,  with  a  higher  range  of  quotations. 

The  week's  arrivals  off  the  coast  have  comprised  1 19  cargoes, 
Tiz.,  72  wheat.  15  maize,  2  barley,  1  rye,  15  beans,  1  Rap^oed, 
and  1  Linsecl.  The  siiles  include : — Wheat  ari-ived — Odessa 
Ghirka,  at  5U8  3d ;  Xew  Xicolaiff  Ghirka,  at  5Ss  9d ;  New 
Taganrog  Ghirka,  at  58«  per  292  lbs ;  Milwaukee  Spring,  at 
698  to  60b  ;  New  York  ditto,  from  578  9d  to  tJOs ;  Australian 


Adelaide,   at  688  per  4S0  lbs,  sea  < 
passage — No2  Milwaukee,  at  568  9d ; 


Wi- 
ts 


■of  Oc  olier,  at  578  per  4^"  i"  ■ 
U.K. :  Maize  arrived — tuixcil 


*,  at  358  and  :!" 
s  per  492  llw  ; 
January  shipoi. 
4t"  terms  onttui-n  wii 

ari  II.    31b    (id:    "II     '.::  ' 

tal  <■     Beaiii 

■i'M:  Lai 
to  U.K.,  all  c.  t.  and  i.  term*. 


sellers ;    on 

.  Y.>rk,  bill  of 

.American   terms 

Xew   York,  from 

■    ■    '-^"  lbs.     On 

u.  at  33s 

•  I  34«  per 

Barley 

'^1     to  31 H 

'O-i;  for  ship- 
i'lM  tale  i|uulu 


t»n'f    ■■  ■ 


Smr  AkiiTtu  Tau  Witi. 

WbMt.       BnUx.       Mmiu  OM*. 

an.  an.  v*.  v*. 

iZt    ..     I-l  i    ...      .„     ...    T£;i 


tUlU. 


Floor. 

Mcki. 


"*•    "i    SObrt. 


PBICE.S   CUKKE.NT  OF  CORN.  «C 
BUCK  ntA,  mmumaaLAMMAii,  »mo  onus  AaanrcD  OABOon. 


van  nusat,  itB»  iuubamc 


W« 'T  — il«««f  AmC IliUBit..  •        • 
M,riimnU  „..^«4Hlk«D  It  «a 

.•m  oi  Aiae,km*  .  *7       M 

—         Tmibwis. —*».- 

OSmi  *ad  TUcataMTOMrta  (•       •• 

—  b.M tS      » 

—  V.  '•! f«-m»»  _      ~. 

Oatf'  >  ':   _»  .„       «. 


"1  lb  »7/»  *n« 


iUlUJIT  (c— tlMUl) 
D«>ab*k  OrlMi  i-.^xr 
KsjrptiJa  _ 


sMtfn 


■f *— Hatk  Sm.  k«~.pM  isal»  . 
tk 


WaiAT— EnflUh,  white,  new...  66  (g)  67 

—  re.1.  new 64        $1 

—  while,  old 

—  red,  old 

Koeni^^ibergand  Dantzig   fine 

old  

KoBnigsbwg  k  Dantzig  new...  64        6S 

Rostock,  WisDiar,  kc.,  old 

Stettin  and  Mfimburg    

Dani^h  and  Holsti-in,  Xew 

Btretrsbrg.Sx<in8k»_pr4M!lb  CB        64 

Common  ditto  £7       69 

Kubanka 

Marlano|>oU  and  BcrdiausU-.  58        61 

Odensa   68        60 

Taga:!rog  „ 68        61 

Sao  Prandico,  Chilian,  ko. ...  60        64 
New  Zealand  and  Australian..  64       68 

Anerican,  winter  63 

—        Bpring    67       61 

BaKUT— English,  malting,  new  44       61 
Bcotch,  malting 

—  gtlndli.g 

Danish,  malting 

Fimich      do        4S        <3 

Foreign,  dislinin<...pr  4!)3  lb 

—  stout  grinding 

DanubekOdeaaa,kc.pr  40011)  31/6     S2 
Egyptian,  ke 

BaAX»— English 38       43 

Dutch,     ilanover,     and 

French per  460  lb 

Egyptian  and  Sicilian 

Peu— Engllsb.whlte  bollrt,new  43     47/6 
English,  grey,  dun.  and  maple, 

new 

English,  bine,  new 

Fotvign,  white  boUera,  new ...  43       46 

—  feeding,  old 38       38 

Rti— English  per  qr  31        33 

Forei^Ti.  new per  4601b  31        34 

OaTa — English,  Poland  k  pouto 

—       white  and  black 


I  OaTS  (continued)— 

I     Scotch,  Hoiwiown  and  potato 

!  —       Anjus  and  Sandy    ... 

i  —     cointuuu 

I     Irish,  iK>tat-' «. 

I        —     white,  feed  ...per  304  lb 

I         —     black,     —  34      M« 

Danish,  kiln  diie<\..per  330  lb  36        K 

Swedish 23ie 

Finland 

Arohapgi-1.  St  Petersburg 26/6 

Riga  

I     Dutch  and  Uanoverian,  && 

!  Takes— 

!     English,  winter,  new  ...perqr  35 

I      Scotch,  large    — ...» 

I     Foreign,  larga  ,.»....»....» 90 

LiKsaes)  Caku— 

I     Engli-h pcrton  jCIK 

I      Foreign loi 

IirsUK  c:os.i— 
American,  while  ...per  4S0  lb  34 
—        yellow  and  mixed  34 
Oalatz,  Od'easa,   and  Ibraila, 

yellow „..  36/B 

Trieste,  Arcona,  kc  

Flock — Xonitnal     top      price, 
town-made,  dellTeted  to  the 

baker    per  280  lb  67 

Town-nuide,   households    and 
Stiioiids,    delivered    to    the 

baker fiO 

Country  marks 43 

Hungarian    » 

French   43 

American  and  Cauadian,  fancy 

brand   per  196  lb  fl 

Do,  superfine  to  extra  su^irfine  30 

Do,  common  to  tine 

D»,  heated  and  sot;  

Oatxxai. — 

Scotch,  fine  per  too  £  ... 

—     round.. » £  ... 


,  @... 


W 


43 

is 

12» 

12 

36 
35 

96 


63 
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COLONIAL    AND    FOREIGN    PRODUCE   MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

Fob  Rbtobt  of  tau  Dai's  MAaxm  hii  Ponscairt. 

MiNCiNO  Laks.  Fbu>at  Mormikq. 
Scoab. — The  market  baa  bean  quiet  daring  thu  week,  with  prioaa 
about  the  aama  aa  last  quoted.  Low  deMriptions  aro  rattier  dull  with 
theatooks  still  large,  but  tho  shipiuenta  from  Madra.n  and  Manila  have 
fallen  off  to  an  important  extent.  Some  demand  preTaiU  for  cryataliaad 
Demerara  at  tbo  moderate  rates  now  current.  The  reOnera  do  not 
extend  tboir  operationa  in  West  India,  only  1,273  caaki*  Weat  India 
tjoing  sold  to  yesterday.  Crystalised  Domorara  by  auction  realised  39a 
(or  middling,  and  privatdy  btuiness  dono  at  29d  to  31a  per  cwt.  Tba 
refined  market  is  again  quieL  A  few  parcels  of  beat  sugar  hare  sold  to 
arrive.  I'ruspects  of  the  crop.4  remain  unchanged.  Tbe  stock  of 
sugar  in  the  ports  of  the  United  Kinj^lom  by  tbo  latest  return  wm 
about  1U3,5(H>  tons,  against  !53,0U0  tons  last  yoar  and  117,200  tons  in 
1871  at  tbe  same  date.  Home  delireries  now  show  as  incroasa  of 
nearly  40,000  tons,  or  about  27  per  cant,  comparad  with  tha  prerioiis 
year's. 

iKntn  and  Deutbuss  of  SvoiB  Into  LoirBOX  N'K.  ti.  with  .kt<>c>>  nn  hand. 
1873              187:;  i--7'i 

Imported  taas    333130    ...    IWe.- '  •"' 

DellTery— home  use UOfW    ...    MIfcjJ  :.'■•:■■< 

Export asm  ...      4e«u  ...  urno 

Htoek 83010    ...      etlOO     ...  7USI0 

Heni/al.—  3,2Si  bags  ahieSy  Gnrpatta  were  taken  m,  ouu  sinea  aold, 
at  22s  (id  to  25s  for  low  to  good  dry  grayish  yoUow. 

.SannoK.— 15G  casks  100  barrala  at  tSa. 

Oliifr  Forriyn. — At  auction  170  cases  1,6112  bags  Babia  partly  aold  si 
19s  Cd  for  low  brown.     I>rifaU-ly,  .'iOO  boxes  Havana  at  Hit. 

F/ixilLfii/  C'ur>/ors.— One  of  Porto  Rico,  C77  easks  lAO  barrala,  »t 
22s  Gd  for  tbe  Onilod  Kingdom. 

lirrt  SHpar.—Tho  last  sale  of  French  waaat  28a  Ud  per  ewt  forSD  pw 
cant,  fur  the  United  Kingdom. 

Jl'jinf^.—'VUare  baa  baon  a  quiet  but  steady  market  this  weak,  bnt 
prices  exhibit  little  alteration.  1'ba  same  may  ba  uld  of  Clyde 
orushoa. 

Rum. — TransacttoDi  bare  faaaa  llmilej  In  <"«t»'t».  T>omorara.  2a  8d 
]>er  proof  gaUon,  and  tba  uarket  is  qal<'  >  >rt*.l    in 

Jamaica. 

('       .  Vet  remains  ,  •         •  „iBy 

Ih  ;ba«sTrii.  'i«r- 

war.i- ".  .     -.  -.  fioni  *'■  ■  ><ag* 

(irenada  worn  nearly  all  !•  ''aga 

Uaayaqnii  withdrawn  at  4  1,000 

bag*  at  4ia  to  SOa  per  ewt 

Corra.— Tbe  market  baa  stlU  an  npwsri  tr-ri'lcn'r.  » fnrtiier  sifvaae* 
of  2sto  4"  r>«r  ewt  being  paid  dorlr.  '  iba 

growth  lt>T:<  4  have  sold  at  109*  Vj  not 

saltors  even  at  tbaae  Ugh  ratoa.     "  '  ''I 

(or  idiipment  aarlT  is  lb*  «lMu 
Itotag  oargo  of  Rio  add  at  92 ' 
(or  •  near  pan.    Halaa  on  tb«  spot  >i  > 
seronil  hands.     At  anrtlnn  I.S4S  MsV- 

'  >tt»d  boyor  low 

grey  to  gr>-  1 1 8s. 

1.-.    u>Ke  3,744  bag"   fiatu'    •  J    to 

supvri'ir  Iwld.    84  cask*  Jaiaai<  99 

bag*  hiugaper*  aold  at  IKls  :  on  163 

balf-bal<'<  Mocha  >  '  •>!  for  ni:                       rry. 

SI  I  oases  IT.!)  bags  I  1  l?s  le  I  i                     hags 

loraign:  Caatnl  Amarico,  101s  lu  !  ■  i-        I'lia  to  lUOs  Od; 
tsMloi^  96*  l«  100a  i  low  and  mixed  i 
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Tba  above  are  tho  latest  transactions. 


iHFbKis  and  BiiiTMi»»  of  Coffb»  to  Not.  23,  with  Stocks  ob  hantf. 
1973  1S72  1S71  1870 

taporte ton.     67150     ...    67700    ...    MISO    ...    «6800 

Deivery- boown ISHM     ...     18260    ...    201oO    ...     18610 

Kl„ort: 4<>IU0    ...     4-tllO    ...    61000    ...    41010 

8t<„.k 11050    ...     13010     ...     18200    ...     27S20 

Tea. A  gradual  improTemont  in  the  demand  has  ooourrea,  but  it 

is  at  jiresunt  chitfly  restricted  to  black  leaf  congous.  These  show  ^d 
to  Id  per  lb  recovery,  excepting  for  low  descriptions,  the  latter 
being  still  dull.  The  public  sales  of  China  have  been  small— viz., 
0,058  packages.  Green  teas  sold  steadily  at  the  recent  decline. 
Scented  teas  unchanged  in  value.  Four  ste.imers  more  have  arrived 
from  China,  and  the  stock  in  first  hands  is  very  largo.  Indian  growths 
have  met  a  good  demand,  at  steady  prices  generally.  The  public  sales 
during  the  week  have  consisted  of  5,177  packages.  Strong  medium 
Pekoes  show  a  recovery  of  Id  per  lb. 

Rice.— A  very  strong   speculative   demand  has  resulted  m   further 
advanced  sales  of   about   Is  upon   cargoes,    but  the   excitement  is  now 
Bom( 
Rangoi 
Basseii 

llsSd;  one  Saigon  at  10s  Gd.     

About  U',')00  tons  sold  for  spring  shipment,  Rangoon  at  lis  9d;  other 
sorts,  3d  10  Cd  less.  About  1,200  iocs  Bengal  sold  afloat :  Ballam,  <te.,  at 
lis  ij  12s  CI ;  Dacca  al|ns  3d  to  lis  9d  ;  wh'te  Bengal  at  13s  4;d  to 
los  Cd.  2,000  tons  Madras  at  lis  lid  to  123  Gd.  4,50G  bags  Rangoon 
by  auction  sold  at  lis  Cd.  1,038  bags  Dacca  at  lOs  Gd  to  lis.  By 
private  contract,  125,000  b?js  Rangoon  at  lis  6d  to  lis  9d ;  white 
Bengal  at  lOs  Gd  to  15s;  Japan,  lis  Gd. 

IiirOKT»  and  DiUTUiis  of  Kice  to  Not.  23,  with  8i»c«  OB  han«. 
1873  1873  1871  1878 

Imports > tons  109320    ...    77000    ...    78250    ...    67:0  J 

Ddlverio 10653O    ...    93240    ...    93600     ...    6,.  70 

Btojk 317    )     ...    23S20    ...    38S40    ...    49.00 

Sago.— At  the  public  sales  on  Wednesday  1,003  bags  part  sold  at  17a 
for  small  grain  of  middling  quality.  Yestoiday  there  vras  a  better  de- 
mand, and  a  similar  quality  advsnead  to  17b  6d  to  18b.  30  tons  sold 
to  arrive  at  17s  Gd  per  owt. 

Sago  Floor  meets  a  better  demand.  Sales  in  Singapore  sorts  at 
Us  3d  to  los.  484  bags  by  auction  were  bought  in,  and  since  sold  at 
and  rather  under  15s  per  ewt. 

Tapioca  is  in  better  demand,  and  rather  dearer.  927  bags  Singapore 
by  auction  sold  at  2^d  to  3:jq  per  lb  for  common  to  fine. 

Peabl  Tapioca.— 384  bags  sold  principally  at  27a  6d  to  288  for  extra 
bold.  A  few  lota  bold  medium  at  228  6d  to  23s  per  cwt,  being  rathor 
lower  rates.  ,    .         ,  j      -.i. 

Black  Pepper. — There  has  been  some  speculative  demand  with 
rather  higher  rates.  Business  reported  in  Peuang  to  arrive  at  7^d  to 
7  ''.d.  On  the  spot  at  7id  to  7|d.  Singapore  at  7|d  ;  Siam  at  7gd. 
The  following  parcels  offered  by  auction  on  Wednesday,  were  bought  in 
above  the  value,  viz.,  1,004  bags  Siam  and  Saigon,  and  760  bags  Singa- 
pore and  Ponang. 

White  Pepper  is  firmer.  Latest  sales  show  Jd  recovery  on  last 
week's  rates.  By  private  contract,  Singapore  has  sold  at  lljd,  Penang 
at  Ud.  Sales  to  arrive  at  lljd  to  llfd  for  Singapore,  and  lid  Ponang. 
392  bags  of  the  former  by  auction  were  taken  in,  but  since  sold  at  ll^d 
to  llid.     32  bags  rather  bold  Penang  sold  at  lid  to  11^  per  lb. 

Otuer  Spice.— At  auction  G8  packages  Ponang  nutmegs  sold  at  firmer 
rates;  brown  65'3,  4s  Id;  68's,  3s  lOd  to  Ss  lid;  80  to  77's,  Ss  3d  to 
Ss  4d  ;  71's,  8a  5d  ;  80's,  33  3d  to  3s  4d ;  small  sizes,  2s  9d  to  23  lOd. 
Of  21  cases  Penang  mace,  G  cases  sold ;  middling  red,  at  3s  7d ;  ordinary 
dull,  at  33  4d  to  Ss  5d. ;  low  and  broken,  2»  lid.  The  remainder  with- 
drawn, at  33  lOd  per  lb  for  middling.  20  cases  Penang  cloves,  by 
auction  sold  at  Is  yd  to  Is  lOd.  By  private  contract,  Is  3d  to  la  3jd 
per  lb  for  Zanzibar.  875  cases  cassia  lignea,  by  auction,  only  partly 
sold  at  743  for  unworked.  500  cases  sorted  were  chiefly  taken  in  above 
the  value ;  a  few  lots  mouldy  sold  at  798.  20  cases  cassia  buds  realhsed 
6/  15b  to  5/  178  Gd  per  ewt.  300  bags  Bengal  ginger  sold  at  5ls  for 
ordinary,  being  about  33  lower.  A  large  business  has  boon  done  m 
Pimento  latterly  at  S^A  to  S^d  per  lb,  being  fully  id  per  lb  dearer. 

Cinnamo.-j.— At  tho  quarterly  sales  on  Monday,  the  demand  being 
more  active  than  was  generally  expected,  and  tho  moderate 
quantity  offered  (1,724  bales  Ceylou)  nearly  all  found  buyers.  Common 
to  middling  quaUtiea  at  3d  to  Gd  ;  good  to  finest  up  to  Is  per  lb  over 
tho  quotations  of  last  August,  tho  latter  descriptions  showincr  the 
greatest  adv.ino6 ;  low  to  very  superior  Ist  sort,  Is  lid  to  48  Od;  low 
to  superior  2nd  sort,  la  8d  to  3s  8d ;  3rd  sort,  Is  lOd  to  Ss  4d ;_  4th  sort, 
Is  3d  to  23  5d  ;  very  low  and  mixed  sorts  wont  at  Od  to  Is  ud  per  lb. 
1,173  bags  chips  partly  found  buyers  at  4id  to  GJd ;  bark  and  low, 
3]d  to  3?d  ;  broken  quill  and  cuttings,  at  Is  to  Is  8d  per  lb. 

Salttktke.- During  the  week  150  tons  have  sold  to  arrive  at  23s  9d 
to  24s  3a  i)or  cwt.    Transactions  on  tho  spot  aro  limited. 

IjuOKTs  aud  Ukuveubs  of  Baltpktrk  to  Nov.  23,  with  Stoom  oXj^^*^*- 

Imported  „..,.....tons    11270    ...    10730    ...    lOli)    ...      »7» 

TTldeU«rod 9580    ...    lOUO    ...    10460    ...    12*10 

Stock *2i0    ...      2800    ...      «|0    ...      2000 

SiiELL-vc— The  market  is  quiet.  G5  chests  by  auction  troro  taken 
in.     Privately,  sales  at  rather  lower  rates. 

CociiiNKAL.— At  tho  public  sales  tho  chief  feature  has  boon  tho 
slight  reduction  established  upon  common  Teneriflo  blacks  and  silyerH. 
958  bags,  about  two-thirds,  oa  foUows  j  silvor.  2»  to  2s  id  ;  black, 
2i  to  28  3d  ;  and  fine  up  to  38  7d.  25  bag.*  Honduias  :  silvor,  2a  Id 
to  2s  4(1;  mixed  and  dead  green,  Is  lOd  to  2s.  29  bags  Mexican: 
silver,  23  ;  blick,  28  2d  to  28  6d  per  lb. 

Other  Drtsaltert  Goods.— GOO  bales  block  by  auction  wore  taken 
in  at  248  Gd.  IG 1  bags  cubes  at  35.s.  Privately,  good  palo  cubes 
have  sold  at  40s.  Salea  of  block  to  arrive  at  238  3d,  ex  quay.  2a  1 
cases  China  galls  were  bought  in  at  "Gs  per  cwt.  146  chesta  !ao  dyo 
withdrawn  at  8d.  Safflowar  has  met  a  partial  demand.  185  bales 
Bengal  were  half  disposed  of  at  5/  to  8/.  16  bales  Bombay  at  Os  to 
lis  Cd  por  owt.     Turmeric  is  quiet.     There  has  boon  a  largs  arrival. 

MrfALg.— Prices  have  shown  a  downward  tendency,  but  yesterday  tho 
tone  of  business  rather  improved  with  tho  reduction  of  tha  Bank  rate. 


Copper,  previously  depressed,  rallied  from  this  cause  in  combina- 
tion with  the  advices  of  small  charters  to  end  of  Oct.  Chili  bars  sold 
at  83/  to  84/  cash  or  short  prompt;  fine  brands  in  proportion. 
Au8tr.alian,  93/  to  95/  10s,  according  to  conditions.  Of  140  tons  sheet 
ziuc,  rolled  at  the  London  mills,  by  auction  yestoriay,  100  tons  sold  at 
30/  to  30/  28  Gd.  Spelter  steady,  at  26/  5s  lor  Silesian  up  to  27/  for 
especial  marks.  English  soft  lead  of  the  best  brands  has  sold  at  24/  5b. 
Tin  was  dull  during  the  first  three  days.  Straits  sold  at  115/  to 
115/ 10s;  113/  Dec.  and  Jan.  shipment.  The  Dutch  sales  yesterday 
wont  CGifl  to  G7Jfl,  or  about  116/  English,  and  tho  result  caused  a  more 
steady  tone  to  prevail  here.  Straits,  115/  lOa  to  116/  cash  ;  ditto  to 
arrive,  115/.  English  reduced  3/.  Scotch  pig  is  lower,  at  102a  Gd  to 
1033  6d  per  ton  cash. 

JcTK. — Tho  lowness  of  prices,  with  the  probability  of  decreased  pro- 
duction next  season,  have  led  to  a  speculative  demand  during  the  last 
two  davs,  and  a  largo  business  done  for  arrival  at  rather  higher  rates 
from  11/  lOs  to  19/  153  new  crop.  More  inquiry  on  the  spot.  At 
auction  on  Wednesday  4,600  bales  went  flatly,  about  one-third  part 
being  sold,  including  new  crop  at  13/  to  20/  per  ton.  Trade  in  Dundee 
remains  slow. 

Linseed. — A  much  better  demand  prevails  with  higher  prices.  Cal- 
cutta, 61s  9d  to  G2s ;  ditto  to  arrive  at  623  to  623  6d.  Two  coast 
cargoes  of  Azov  sold  at  SSs  9d,  aud  Is  more  now  required.  Two  cargoes 
afloat  sold  at  50s  Gd  to  COs  per  quarter. 

Oils. — Sperm  steady.  Common  fish  oils  dull.  Pale  seal,  34/  to 
34/  10s ;  pale  Southern,  34/.  The  result  cf  the  Greenland  and  Davis 
Straits  fisheries  has  been  1,135  tuns  seal  and  1.429  tuns  whale  oil ;  olive 
without  change;  clear  Mogadore  has  sold  at  40/  lOs  to  41/;  Seville  and 
Malaga.  42/  to  43/  per  tun.  Cocoa  nut  has  been  in  demand.  Ceylon. 
33/  to  33/  lOs  as  in  quality  ;  34/  paid  for  arrival ;  Cochin  quiet,  at  36/ 
to  38/ 103  for  ordinary  to  fine.  Owing  to  tlio  scarcity  of  fine  Lagos 
bold  obtains  38/.  In  the  early  part  of  tho  wcok  linseed  oil  declined  to 
29/  5.3,  but  tho  market  has  since  been  firmer  with  a  better  de-jiand. 
This  morning's  quotation  is  29/  15s  to  30/  spot,  and  30/_108  first  four 
months  of  next  year.  English  brown  rape  quiet  at  32/  o3  to  32/  lOs  ; 
January  to  April,  33/  lOs ;    refined,  34/  58  to   34/  10s ;  foreign,   36/ 

por  tun.  ... 

Peteolel-m  sold  at  low  prices  in  the  early  part  of  the  weok,  but  is 
now  firmer.  American  refined.  Is  O^d  to  Is  Id.  4,000  barrels  Jan.  to 
March,  Is  Id  per  gallon. 

Tdepentise  steady.  American,  31s  3d  to  31s  6d ;  first  four  months, 
32s  to  32s  6d  por  cwt. 

Tallow. — Prices  have  not  shown  any  change,  and  the  market  is 

steady.     Petersburg  old,  39s  6d  ;  new,  iOs  3d ;  Dec,  403  to  40s  3d ;  Jan. 

to  March,  41s  ;  March,  41s  6d  to  4l3  9d  per  owt.    There  is  a  very  moda- 

rate  quantity  of  Australian  declared  for  the  public  fales  to-day, 

Pakticclaks  op  Tallow. — Mondav,  November  34,  1873. 

1870. 

cwts 

Stock  this  dnj 41,618 

UelWery  last  week 3.386 

Ditto  since  1st  June 69,609 

Arrivals  last  week 5,691 

Ditto  since  1st  Juno 88,76S 

Price  of  Y.C *4s  Od 

Price  of  tuwn 46s  Od 


1871. 

cwts 
30.265 

2,317 
69.843 

6,013 
60,903 
49j3d 
493  6a 


1872. 

cwts 
St,962 

1,472 
47,456 

1,466 
64,182 
4as9d 
43s  9i 


1873. 

r.wts 
36,268 
2,305 
S7,2MO 
220 
49,160 
409  6d 
431  «d 


POSTSCRIPT.  Fridai  Etbnins. 

Scgab. The  market  continues  quiet.     97  casks  Demerara  by  auction 

part  sold  at  31s.  Sales  of  Woat  India  224  casks,  making  1,537  caaks  for 
the  week.     24,000  bags  Manila  nearly  due,  sold  193  for  Ho  Ho. 

CoFi'EB.— 332  casks  18  barrels  116  ba^'s  Plantation  Ceylon  by 
auction  sold  at  rather  higher  rates  than  previously  quoted.  IS  cases 
758  bags  East  India,  chiefly  Mysore,  at  1213  to  Uia  6d.  32  parcels 
good  qualitv  Mooha,  at  1258  to  13!s.  38  half-baloa  common  bought  ni 
at  12Gs.     4GG  bags  foreign  chiefly  in  small  lots. 

Tea.— There  wore  1,830  packages  of  Indian  brought  to  auction 
this  day. 

Rice.— 1,364  bags  Port  Canning  by  auction  sold  at  lOa.  Sever  l 
cargoes  sold  at  highest  quotations  poviously  given. 

Mki'ALs. —Scotch  pig  iron  101s  Od  to  1023  Gd. 

Tallow.— At  auction  to-day  1,900  casks  Australian  went  without 
material  change,  and  about  half  sold.  Mutton,  423  6d,  inforior  in 
proportion.  Beef,  89a  to  80s  6d.  275  packages  North  American,  part 
sold  at  87s  to  87s  Gd.  G45  casks  Petersburg  of  old  import,  part  sold 
at  39s  to  893  Gd  for  1872. 

Oil.— 353  casks,  &c,  coooa-nut  oil  were  taken  in. 


ADDITIONAL  NOTICES. 

Geehn  FamT.— Tho  report  of  Messrs  Keeling  aud  Hunt  st 
market  for  oranges  is  easier,  owing  to  larger  supplies  from  St  M 
Lisbon,  and  Valencia.  Lomons  in  better  demand.  Barcelona  nu 
advanced.  Black  Spanish  nuts  without  altoratlon.  Good  Freii  ■ 
nuts  dearer,  many  arriving  are  very  inforior.  A  fair  inquiry  lor 
walnuts.  Brazil  nuts  improved  iu  value  and  consumption.  . 
gnipos  selling  froaly  af  moderate  prices.  Oporto  onions  and  p 
almonds  realising  more  money.  West  India  ooker  nuts  much  waulca. 
year.     Figs  aro  lower.     Sultanas  firm  but  few  selllDg. 

Duv  FbUiT.— Currants  are  cheaper  for  all  growtiis,  and  :;  '■'""  ■" 
business  is  springing  up,  but  tho  extent  of  busiucss  is  vci 
former  years.     Valenoias  aro  quieter  and  rather  easier.     - 
selling  freely  nt  former  rates,  but  tho  demand  has  about  closed  for  tUa 

I'NijLisu  \YooL.— A  little  more  inquiry.     Prices  about  tho  same. 

llKJii-.—Somo  business  done  this  week  in  elo^n,  at  rooont  rates ;  a 
little  more  inquiry  for  Manila.     Good  parcels  remain  scarce.^ 

Silk.— Market  dull,  former  prices  still  ruling.    Consumption  limited. 

Seed. — The  trade  is  unaltered  at  lato  rates. 

Tobacco.— There  has  been  a  fair   demand   for   American 


tobacco 
tad 


during  tho  past  week,  aud  some  considerable  sales  have  been  o:iMtac 
both  of  new  and  old  imports  at  full  prioos,  and  holders  show  no  dis. 
position  to  submit  to  concessions,  especially  upon  the  better  (lualitioa. 
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There  seems  to  be  a  great  want  of  sDbstance  and  quality  in  the  last 
imparts.  In  substitutes  and  segar  tobacco  thero  has  been  a  good 
business  done. 

Leatiieb. — The  leather  market  baa  continued  quiet  during  the  past 
veek.  and  at  Lsadenhall  on  Tuesday  there  was  again  a  limited  attend- 
ance of  buyers.  It  is,  howeror,  usually  a  dull  season  ;  buyers  restrict 
their  ptuchaaei  as  mnch  as  possible,  and  prices  for  what  is  done  show 
no  ehiinge. 

iiKtxLS. — A  considerable  revival  of  business  has  followed  the  im- 
proved course  of  the  money  market.  Copper  has  been  dealt  in  steadily 
and  at  rather  better  prices  at  the  dose.  Iron  is  quiet.  Tin  is  in 
rather  more  inquiry,  with  rates  nnchanged.  Spelter,  lead,  and  tinplates 
are  all  rather  firmer. 


I 


METROPOUTAN  CATTLE  MARKET. 
MoxDAT,  Not.  24. — The  total  imports  of  foreign  stock  into  London 
last  week  consisted   of   9,715   head.      In     the     corresponding    week 
'  .<t  Tear  we  received  10,791 ;  in  1871,  15,653  ;  in  1870, 12,463  ;  in  1869, 
471 ;  and  in  1868,  3,817  bead. 

N'o  feature  of  importance  has  been  noticed  in  the  cattle  trade  to-day. 
Tbe  aopplies  of  stock  have  been  less  than  last  week,  and,  as  usual, 
ttere  baa  been  a  scarcity  of  prime  breeds.  From  our  own  grazing 
districts  the  receipts  kare  been  only  moderate.  Prime  stocks  have  been 
inquired  for,  and  haTe  commanded  full  prices,  the  best  Scots  and  crosses 
making  6a  4d  to  6s  Cd  per  8  lbs.  Otherwise  the  market  has  been  quiet. 
From  Lincolnshire  we  received  35,  from  Leicestershire  and  Xorth- 
amptonsfaire  about  1,250,  from  other  parts  of  England  about  250,  from 
Scotbnd  63,;  and  from  Ireland  about  700  head. 
ScrrLiBs  ov  Sktm. 

Nov  25,  :S71.  Hot.  M,  187S. 

B.MU 1,580 «...     8M0 

RKicp  ud  lamU 1»M0    .»»- UJOD 

CmlTM «0    80 

Pij. M ™«...         U6 


METROPOLITAN  MEAT  MARKET. 

Fridat,  Not.  28. — The  supjdy  of  meat   has  been  good.    The  trade 

been  dull,   as  follows  : — Inferior   beef,  3s  to    4s ;  middling    ditto, 

u'd  to  4j  6d  ;  prime  large  ditto,   49  lOd  to  5s  2d ;  primo  small  ditto, 

IS  to  59  4d  ;  Teal.  4s  6d  to  5s ;  inferior  mutton,  3s  8d  to  4s ;  middling 

ditto,  49  fid    to  4s   lOd  ;  prime  ditto,    5s  to  5s  4d;  large  pork,  4s  to 

4  K  Ijd  ;  and  small  pork,  4s  8d  to  5s  2d. 


POTATO  MARKETS. 
BoROi-Gii  AUD  SprrALF'Ei.Ds.  Friday,  Nov.  28. — Moderate  supplies  of 
both  English  and  foreign  potatoes  have  been  on  sale  at  these  markets. 
The  demand  continues  steady,  at  the  fallowing  rates  : — Regents,  lOOs 
to  130s ;  rocks,  Ws  to  80s ;  kidneys,  lOOs  to  120s ;  and  Victorias  and 
flukes,  llOt  to  130s  per  ton. 


COAL   MARKET. 
Vot.t*. 
•    d 

H«iyw.ll  MllB W    0    . 

Wrat  Ijirtlev ..*....•» »..».».*.«.» 

Hastiagi  Ilartl«y m*....m...w^m...        •••      • 

WallHn<t— Hsrtca   ....„.._»....»».. 27    S    . 

H«ttun  »    0    , 

Kello.    ..„._„ ™™...    V    «    . 

Eut  HsnUpool _ »    •    . 

Otlrlnil  HartltpMl  W    0    . 

Nswthors .•        ... 

Bootli  RfCtaa  ....„...„_ » 

•oDtbKslkM   

Tmi  ». »» 

EUlMt'i «_._.. 

Hetton  Lyons  .» 

PlUingtoD „_.. 


Ker.M. 
s     d 


Not.  K. 
i    d 


»    S  

2» 

M    S    U 

18  «  r 
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1»    0  
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17    •    M 
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» 
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LIVEBPOOL      MARKET  8. 


WOOL. 
<nrm  oca  owa  eosazaramnsTj 
Fbisat,  Not.  2^.— Public  sales  of  East  India,  the  last  aeriM  of  the 
jmr,  bsT«  bemi  held  here  this  week  from  the  25th  to  28th  Inst  The 
■tt—dine»  of  bajren  was  Tery  fair  throogboBt,  and  of  18,054  bale* 
mlUiogvd,  about  12,000  bale*  hare  passed  the  hammer  at  prlcM 
ibowing  no  material  change  fron  last  September  rates,  except  for  true 
bred  white  descriptions,  which  baTo  mled  rather  easier.  The  miseel- 
lanaous  kinds,  to  the  eztMit  of  about  17,000  UUaa,  will  b«  offered  from 
the  2nd  to  Sth  Thetmbte. 


Ct)t    ^airttr. 


TiTMOAT,  NoTsmber  3S. 

BANKRUPTS. 

Hmry  Jaain*  Lieab,  Aiaa  tUU*,  Dalaton,  and  Uoion  court,  Broad  street, 

•vetioBMr. 
George  MaalUa,  New  Kant  rotui,  Sorrtf,  wia*  nMnhut 
Bdward  FMt,  rolhua  road,  J«w*ll«r. 
WnUam  Jaaw  Waleh,  WA  utntH,  Stok*  K«w<ii||too,  eh 
Barron,  MotlM,  Totkahir%  woolba  nastiboiaror. 
Boiniwwuli.  mim^,BmA»,  widow, 


I  Brlfpi^  BotbwbMH  Torkohiro,  disper. 
I  Jhmo  Badfi^  Briatol,  ecmmiooiM  agant 
I  SMobotkun,  and  Jaaoo  Iknh,  Aablon-oDder-LyiM, 
SCOTCH  BEQUKSTRATIONii. 
:  Jaaoo  Macklo,  Olaagow,  •eoooaiul. 
''>ha  Oostloe,  Falkiik,  gralD  Botohaat. 
•iswoo  Dryodalo,  Lngar,  Aynbta*, 
"Olio  BwoMoe,  Olaogow,  monnfartariag  jewoOor. 
bortSlopboBoos,  SttrUiif,  liabor  BMrebaat. 


STATEICENX 

Of  Imports,  Exports,  tsd  Home  Coasaaptian  of  the  fsllowlnir  artlclas  In  th 
47  Teekj  enJitiK  Not.  X  1S7S.  ahowioj  tlu  Stock  on  Xot.  2i,  compared  wit. 
tho  corres^ondiug  period  of  1S72.  ■ 

FOR  THE  PORT  OF  LON'DON. 
*.*  or  thou  articlM  daty  fret  the  deliTorlti  for  Exporutlon  srs  included  asdsr 
Ae  head  Hooas  Consnmpttoa. 


EAST 

'  AND 

WEST  INDIA  PRODUCE,  4c. 

SUGAR. 

IiiroBTaD. 

EzroarsD. 

HoKB  Concw. 

Stock. 

Plsntstion. 

1873 

1873 

1873 

1973 

187S 

1873 

1872 

1873 

West  India. 
MasriUai  .„ 
Bengal  tl  P(, 
Madras  . 

tons 
0S1» 
I816S 
9103 

eoM 

tons 
103349 
14299 
7531 
1«13» 

tons 
SS2 
448 
303 
97 

tons 
1374 
727 
408 
798 

tons 
73494 
14046 
6872 
8133 

tons 
96743 

6491 
11910 

tons 
22>)94 
4181 
4566 
4440 

tons 

23681 

3479 

6037 

8408 

Total  B.  P. 

11»772 

141318 

1736 

3307 

99544  1  127144 

38061 

41600 

Foreign. 

Blam.fcc 

Coba  k  Hav, 

Bramll     

P.  Rico,  &£. 

BoeUoot 

i9317 
8273 
8.")7S 
6391 

19715 

28795 
11087 
13494 
4318 
S3291 

1834 

1095 

16 

180 

551 

581 

480 

894 

6 

24784 
5375 
6880 
3113 

»190 

19191 
13145 
11361 
♦781 
S6838 

15637 
6484 
1811 
t8M 
S371 

2C74a 
3161 
3413 
1378 
S706 

Toul  Frgn 

71071 

91014 

2904 

S27J 

81S41  !     83406 

29039 

41407 

Grand  Total 

ItOOiS 

11»3* 

4839 

5679 

161186  :  110649 

65090 

83007 

MOLASSES. 


Iiiro 

KTKO. 

ExroBTSs. 

Bom  Cossinir. 

Sroca. 

West  ladia- 
Foreign  ..».. 

tons 
11270 
1161 

tons 
8397 
265 

tons 
»64 
36 

tons 
3661 
81 

tons 
6160 
1564 

tons 

6086 

840 

tons 
4653 

94U 

tons 
1338 
77 

ToUl  ... 

12431 

8662 

1400 

3623 

7714 

6926 

6493 

2416 

MELADO..J 

10 

80 

.„ 

.,. 

16 

7« 

•             7 

BUM. 

IKxroarait  k  fii- 


COCOA. 

•     , 

luroarsD. 

ExPOSTKD. 

HOUB  COVSCMP. 

Sroca. 

B.PIantatlon 
Foreign 

cwts    i    cwts 
84448  1  106013 
21140  1     Xto'41 

cwts        cwts 
4MS3         9091 

211M     jaoa« 

cwts 
(9171 
7116 

CWU 

06805 

IU94 

cwts       cwts 
43.93      (OtOl 
10711       MM 

TeUI  ... 

KIMIS  I  138994 

UllS       19760 

004aa 

«BM 

M3U      78789 

comi. 


West  India.. 
Csjrlon  .._.. 
East  India... 
Mocha    ..... 
Brasll 

tons 
tM7 
IIM 
11511 
086 

Ions 
IIM 
40017 

ton 

46* 

tons 
1910 

1»M 
8M 

197 

BSIS 

tons 
SMI 

10718 
MM 
471 
5181 

Mns 
MO 

10010 
4800 
401 

au 

tons 

•n 

IHM 
MM 

481 
M8 

1M7 

tens 
M* 
0711 
MM 

087 
180 
1578 

lOBS 

4a 

i7M 

1167 
164 
•00 

Other  Forgo. 

6*72          8406  {       6748 

6133         1(M 

1817 

Total  ..., 

677tn 

«7U1 

44409 

406M  i    1910I 

18040 

1M08 

11048 

RICE 

TTin 

loom 

.*• 

._      1    MMO 

108M1 

»0I7 

M740 

ncFpn. 


White... ..-» 
Black  «.  — 

IMS 

4U 

oon 

ISM 

MM 

•M7 

MM 

MM 

tans 
1010 
riM 

teas 
U7( 
MM 

tans 
4M 
1»«8 

leas 

loa 

MM 

MUTMB08. 
CAB.  LIO... 
CINMAM'K. 

19140 
I11I7 

pkfs 

1144 

non 

13106 

pk(s 

pki. 

15K74 

'if?. 
8400 

IttIO 

WW 

lono 

'& 
108»t 
IMOO 

raonrro. 

5& 

iSSr 

ba«a 

*!r 

begs 
U4M 

kan 

M7T8 

X 

^ 

ffflf^M 

ssrons 

aenaa    seraae 

ssreaa 

sacans 

saroM 

ssrias 

OOCBOrL. 

itru 

1M74 

••• 

mot 

HIM 

Mil 

7IM 

fkaeu 

afeeeu 

siMalo 

ikMlB 

«kmi 

ekasta 

ekMU 

ckMU 

LAC  DTI. 

OMl 

MM 

M* 

•M 

*m 

MM 

10714 

IIMO 

ISM 

leas 

IMS 

«sao 

MM 

lOM 

lew 

la«s 

LOOWOOD 

im« 

MM 

M* 

UIM 

i«ni 

TOM 

1706 

rOBTIC   J 

IM4 

•M 

■M 

MM 

IIM 

UH 

OM 

nmoa 


HIU 


turn 


■ALmnui 


FMaas  ... 


urn 

}Mt 


tivt 


oonoK. 

fcl«db.>> 

ao£adsf 

~Wsa' 
41MH 

MnoM 

katis' 

tTMia 

II7S7M 

'balsa 
4UM<I 

kaha 

MO 

MNU 

Tflaa 
MMM 

irwiia 

UsT 

intio 

"balsa 
lt7*«» 

MTOn 

Total  _ 

Immom 

IMMIO 

MHM 

MMH 

I1M7M 

noTM 

0U1»« 

I0M70 

1458 


THE  ECONOMIST. 
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COMMERCIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

%•  The  prices  in  tVe  followinfrllst  arc 

carefully  revised  every  P>idav  afternoon 

by  an  eminent  house  in  each  department. 

LONDOK.  Fhiday  Etesing. 

Ashes— duty  free                s  d     s  d 

Pot,  Canada percwt  3o  COO 

Pearl 43  0     0  0 

CocoBr— duty  Id  per  lb 

W.I.— Trinidad per  cwt  «  0  130  0 

Grenada,  &c 42  0    70  9 

Gnavaiinil  «  0    66  0 

Brazil— Para 48  0    63  0 

Bahla  42  0    44  0 

Coffee— dnty  14/percwt:  dried, roasted, 

or  prounct,  2d  per  lb. 
Jamaica,  fine  ordinary  to 

mid percwtlOe  0  120  0 

good  middllnc  to  fine  ...121  0  130  0 

Mocha,  nngnrbled 106  0  115  0 

good  to  line 125  0  135  "  0 

Ceylon,       native,       good 

ordinary  102  e  103  0 

fine  ord.  aial  and  boldlOl  0  108  0 
plantation,   fire  to    fine 

fine  ordinary 106  0  109  0 

low  middling 111  0  113  0 

middling  to  fine    114  0  120  0 

Java,  Stc.  low  ordinary  ...  94  0    99  0 

ord.to  good  ordinary  -..100  0  106  0 

fine  ordinary  107  0  109  0 

Neilglierry  and  TellicherrylOS  0  120  0 

Mysore,  plantation    Ill  0  130  • 


Mysore  &  Malabar,  nativelOl  0  109    0 

Braiil,  ordinary    88  0    92    0 

good  ordinal  y   07  0  100    0 

fine  and  fine  fine  ord.  ...101  0  105 

washpd 108  0  113 

Costa  Rica  and  Goatemala, 

fineord.tolow  mid.  ...105  0  109 

middling  to  fine 110    0  118 

Cuba,  Porio  Rica,  &c 100  0  112 

Smgs  and  Dyes— duty  free 

Aloes,  East  India 60  0  826 

Argol,  Cape    80  0    90 

Balsam,  Peru'. 8  6      9 

Bark.  CflBCarilla  20  0    27 

Borax  80  0    85 

Camphor,  China   76  0    77 

Cantharides per  lb    5  6     6 

Castor  oil,  firsts 0  6}    0  6i 

Saffron 27  6    29    0 

SarsapariUa,  Jamaica  18      3    3 

Cochineal— Hondnras.prlb    1  10      3    2 

Tenerilft 2  13    8 

Lac  dye,  native 0  3      0    6 

Turmeric— I!ciigal...prcwt  18  9    19    0 

Madraa    11  0    16    0 

Java 8  0    10    0 

Cntch  20  6    21    6 

Gambier  24  6    34    0 

Dyewoods — duty  free      £  a     £     s 

Brazil,  Branch  ,.,..'.per  ton  27  16    29    0 

Do.  se<onil  qnality  9  0    18    0 

Fustic,  Jamaica 6  0      7    0 

Logwood,  Campeaohy 8  10      9  10 

Honduras   6  16      0    0 

Jamaica  6  0      5    6 

Bed  Sanders  6  0     0    0 

Sapan,  Manl"» 8  10    10  10 

Siara 7  10      8    0 

Ceylon 11  0    12  10 

Pmlt— furrants,  duty  7s  a  d     s     d 

Palras    per  owt  28  o    36    0 

Vostlzza 38  0    46    0 

Island  , 0  0      0    0 

Gulf 0  0     0    0 

Provincial - 21  0    33    0 

Figs,  duty  78  per  cwt 

Turkey.. .pr  cwt  duty  pd    0  0      0    0 
PInmfc,  djty  7s  iJer  cwt 

French,  bottle  1 0  0      0    0 

German  0  0     0    0 

Raisins,  duty  78  per  cwt 

Valencia,  new    S3  0    16    0 

Moacatcl 38  0    10    0 

SiDyma,red and Chesme    GO      0    0 

Sultana, 40  0    66    0 

Oranges— 
St  Michael,  1st  quality, 

flat  b-x    23  0    25    0 

Do.  2nd  quality 15  6    16    6 

Valencia 11  0    19    0 

Lisbon  &  St  Ubes,  ich  13  0    20    0 

Sicily per  box  10  0    12    6 

Lemijns — 

Messina per  case  20  0    24    0 

Barcelon.-i  nuts per  bag  ,38  0      0    0 

Spanish  nuts  ...  per  barro.  63  0    64    0 

Brazil  nuts 47  0    48    0 

Cokernuts per  100  18  0    20    0 

naac— duty  free                 £  •    £     a 

Biga  K   per  ton    0  0      0    0 

—  WFPK    68  0      0    0 

8t  Petersburg,  12-head  ...  63  0    64    0 

9-head  .»  4t  0    46    0 

Egyptian,  Govnnnt  dressed    0  0     0    0 

—         native  ditto 0  0      0    0 

Kemj  ~duty  free 

8t  PtrEbg,  (.lean ...  per  ton  35  10    36  10 

outshot 33  U    33  10 

half-clean   31  10    32  10 

KIga,  Rhine „..  38  10    39  10 

Manilla    39  0    44    0 

East  Indian  Ouna 16  0    21    0 

ChlnagnuM o  0      0    0 

Jot« „ 13  g    21  10 

reJectUns 1«  0    16    0 

cuttings  12  0    12  10 

Coir— Yarn,  good  and  Due  36  0    60    0 

ord.tofair  29  j    83    o 

flktc ~ 29  0  sa  0 

rep*  - - 29  •    30  10 

Jesli •""«• .    0  0     9    0 


Hides— Ox  St  Cow  pr  lb    s     d      s    d 
It.  A.andM.Vid.dry...    0    9      10 

Do  &  R.  Grande,  salted    0    7i    0  8 

Brazil,  dry  0  10      Oil 

Drj-saltcd 0    6i    0  11 

Drysalted  Mauritius 0    7      0  -Si 

Rio,  dry  Rio  Grande 0  10      1  OJ 

West  Coast  hides  0  10      0  11 

Cape,  salted 0    3      0  8 

Australian 0    4i    0  6} 

New  York 0    6}    0  6 

East  India. 0    6      1  4i 

Kips,  Russia 0    0      0  0 

S.America  Horse,  prhde    8    6    18  6 
Indisro— duty  free 

lienj-al   per  lb    16      7  11 

Oude  10      5  6 

Madras  0    9      6  7 

Kurpah 12      6  9 

Guatemala   12      6  11 

leather— per  lb 

Crop  hides 30to461Ss    18      17 

do        80        65    1     7      19 

English  butts  ...18        24    1    7      2  6 

do  ...28        38    1  10      2  7 

Foreign  butts  ...16       26    1    6      2  0 

do  ...23        60    1    el    2  3 

Calf  Skins  28       36    2    0      3  0 

do  40        75    1  11      3  1 

do  80      100    1     8      2  7 

Dressinj  Hides  ~    1    4i    1  6i 

Shaved       do      17      1  11 

Horse  Hides,  English 16      19 

do    Spanish  ...per  hide    9    0    23  0 

Kips,  Petersburg,  per  lb    0    0      0  0 

do    East  India 0    9      2  2 

Metals — Copper  per  ton  £    s     £  s 

Sheating,  bolts,  &c 100    0  105  0 

Bottoms 103    0  107  0 

Old 88    0    88  0 

Tough  cake  91    D    »S  0 

Best  select 93    0    97  0 

Iron,  per  ton 

Bars,  &c.,  British  12    0    12  10 

Nail  rods  12  10    13  0 

Hoops..- 13  10    15  0 

Sheets 14    0    17  0 

Pig,  No.  1,  Wales  0    0     0  0 

Bars,  Wales 1110    12  0 

Ralls  11  10    12  0 

Pig,  No.  1,  Clyde 6    8      6  0 

Swedish 20    0    21  0 

Lead,  per  ton— Eng.  i.ig.  24    5    24  10 

sheet 25  ;o      0  0 

red  lead 26  10     0  0 

white  do 28  10    29  0 

patent  shot  27    0      0  0 

Spanish  nig  23  10    23  15 

Steel,  Swedish  in  keffs...  22    0      0  0 

In  faggots 23    0      0  0 

Spelter per  ton  26  10  '  27  0 

Tin,  English  blocks,  pionl20    0     0  0 

bars  in  barrels 121    9      0  0 

Refined  122    0      0  0 

Banca 117    0      0  0 

Straits  115    0      0  0 

Tin  Plates,  per  box  s    d      s  d 

Charcoal,  I  C  35    0    38  0 

Coke,  I  C 23    0    30  0 

MolasseB— dtyiodpowt  9   o   11  o 

OUs— Fish  £    s      £  s 

Sperm  per  tun  92    0    93  0 

Southern,  pale 34    0      0  0 

Seal,  pale 34    0    34  10 

Cod    M,...  34  10    35  0 

East  India 28    0    28  10 

Olive,  Gallipoli    48    0      0  0 

Sicily 43    0      0  0 

Malaga  

Seed,  Linseed per  ton 

Rape  refined  English... 

Do  Foreign  36    0      0  0 

Brown   32    0    32  6 

Cocoa-nut 33  10    3S  10 

Palm  (Lagos)  37  10    38  0 

Oil  Cakes,  Lins.-ed.  Eng.  12    0    12  6 

Foreign 10  7/8  11  :2« 

Rape  6  16      0  0 

Oil  8eeds—  s    d      s  d 

Linseed per  qr  59    6    63  0 

Rape,  Calcutta,  RA.'r.  63    0     0  0 

Petroleum-Refined. prgal    1    O^-l  1 

Refined  coal  oil   0    3      0  0 

Provisions— duty  free 

Butter— Waterford  pr.cwt    0    0      0  0 

Carlow  132    0  138  0 

Cork,  4tbs  to  Ists  130    0  136  0 

Limerick  120    0  126  0 

Frlesland  fi-esh    126    0  130  0 

Jersey    110    0  124  0 

Bacon,  singed— Watorfd.  72    0    74  0 

Limerick  66    0    70  0 

Cork  66    0    70  0 

Hamburg  64    0    09  0 

Hams,  York 04    0  lOU  0 

Iriah   Oi    0  104  0 

Lard  —  Waterford      and 

Limerick  bladder  ...  74    0    70  0 

Cork  and  Belfast  do  ...  68    0    72  0 

Firkin  and  keg  Irish  ...  60    0    66  0 

American  &  Canadian  40    0    44  0 

Cask  aa  do         66    0    63  0 

Pork— Amer&Can.pr.bl.  70    0    76  0 

Beef— Amer.&  Cau.pr.tc.  95    0  100  0 

Cheese — Edam «...  60    0    68  0 

Gouda 64    0    60  0 

Canter  0    0     0  0 

American  64    0    70  0 

Sloe — duty  free 

Bengal,  white percwt  11    0    16  « 

Do  cargo   11    U    13  0 

Madras  12    0    13  0 

Arracan,  Rangoon,  &c....  10    6    13  0 

Saltpetre— 

Uengal per  cwt  23    0    24  6 

Kngllsli,  refined  28    6    30  0 

Nitrate  •fsoda.^ 14    6    It  • 


43    0 

0    0 

29  15 

30    0 

34    6 

3i  10 

Sa^o — duty  4ld  percwt  s  d     s  d 

Pearl percwt  17  0    23  0 

Seeds— Caraway...pr  cwt  33  0    36  0 

Canary per  qr  63  9    66  0 

Clover,  red  per  cwt  00  0    86  0 

white  70  0    88  0 

Coriander  24  0    26  0 

Linseed,  foreign, ...  perqr  57  0    63  0 

Bombay  0  0      0  0 

Muiitard,  brown. ..per  bush  12  0    16  0 

white  7  0    10  0 

Rape  per  last  ot  10  qrs  ...£29  0    30  0 

Silk— tiuty  free                    s  d      8  d 

Surdah per  Ih  19  6    23  6 

Cossimbuzar 11  6    22  6 

Gonatea  11  6    22  0 

ComercoUv 12  0    20  0 

China,  Ttatlee  16  n    24  0 

Taysiara 12  0    19  6 

Canton )3  0    17  6 

Raws- White  NoTi 39  0    40  0 

Fossombrone 33  0    36  0 

Royals 30  0    34  0 

Milan  30  0    34  0 

Organzines — 

Piedmont  23-24 38  0    42  0 

Do.        24-28 38  0    43  0 

Milan  Sc   Bergam  18-20  37  0    44  0 

Do.               22-24  37  0    44  0 

Do.               24-28  37  0    44  0 

Do.               28-33  37  0    44  « 

Trams— Milan,  22-24  34  0    38  0 

Do.          34  28  34  0    38  0 

Brutias— Short  reel 33  0    38  0 

Persians  0  0      0  0 

Spices— Pepper,  duty  free 

.Malabar,  Sic per  lb    0  8      0  8i 

Eastern   0  7i    0  71 

White  0  11      18 

Pimento,  duty  free 

Mid  and  good per  lb    0  3      0  3} 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2  6      4  6 

Malabar  and  Tellicherry    3  0     3  6 

Cassia    Lignea,   duty 

free per  cwt  74  0    75  0 

Cloves,  dnty  free 
Amboyna     and      Ben- 

coolen    per  lb    1  2      1  10 

Zanzibar  and   Bourbon    12      14 

Ginger,  duty  free 

E.  India,  com-. ..per  cwt  51  0    63  0 

Do.  Cochin  &  Calicut..  66  0  116  0 

African    64  0    67  0 

Mace,  duty  free per  lb    2  10      4  1 

Nutmegs, dutyfree  2  8      4  1 

Spirits— Rum,  duty  10s  3d  per  gal. 
Jamaica,  per  raL,  boud, 

15  to  26  O  P  4  1       4  3 

30  to  35  —    4  8      4  10 

fine  marks 4  10     6  4 

Demerara,       proof 2  9     2  11 

Leeward  Island  —  3  8      2  10 

E.ist  India           —  2  0      0  0 

Foreign               — 2  0     2  1 

Brandy,  duty  10a  5d  per  gal. 

T:?rn"/(J«n ::""":  tilt 

Geneva,  common 2  4      2  6 

Fine 3  8      3  8 

Corn  spirits  pf  duty  paid  12-1      0  0 

Spirits  f.o.b.  Exportation    2  0      2  4 

Malt  spirits,  duty  paid   ...  12  0    14  0 
Sngfar— Per  cwt— Duty  paid 
Britisli  Plantation— Duty. 

grocery  2/8  26  0    80  0 

refining ;...  2/,2/o&l2/3  21  0    26  U 

Foreign    Muscovado, 

grocery 2/8  28  0    80  0 

refining 2/.2/5&2/8  21  0    26  0 

5Iauritii»8,  crystaiised — 

N08. 15kl7    2/10  31  0    32  0 

13&14  2/8  SO  0    80  6 

10^12  —  26  6    29  0 

Syrups,  hv  to  gdyel.2/6&2/8  23  8    26  6 

lowtofinebrown...2/bc2/5  18  0    22  6 
BcngaI,licnares,lo\v  to  liue 

wliite    0  0      0  0 

Date,lwto6neyI...2/5Sia«  23  0    28  0 
very     low     to     fine 

browu  2/&2/6  16  0    23  6 

Pemuig,  superior  yellow  to 

got>d  white  ...2/8&2/10  28  8    80  8 

lowtoftneyellow.2/5&2,'8  23  6    28  0 

low  to  fine  brown...2/^fi  16  6    23  0 
Madras— 

crvstallsfd  white 0  0      0  0 

low  to  fine  y olio w... 2/8  26  8    30  8 
Nalive,  low  browu  to  low 

yellow  2/5:2/6  26  0    20  8 

Jaggery    2/  16  8    17  0 

Siam  and  China,  low   to 

good  white  ...2/»iimo  29  6    SI  0 
low  to  fine  yellow  and 

i-rty a/oii.2/S  23  8    28  6 

browu  2/  18  0    33  6 

Manila,  clayed, common  to 

good 2/  21  0    31  8 

Musc<vado —  17  0    18  0 

Java- 
low  to  mid.  white...  2/10  30  0    31  6 
low  to  tliie  yellow  and 

groy 2/8  26  6    29  8 

Havjuia,  white,  above  No. 

18 —    0  0      0  0 

fiori'tto,  Nos.  15  Ill&2'10  SO  8    32  0 

yellow,            12  k  14..2/8  28  6    30  0 

—                 10  it  11..—  2«  0    27  « 

brown,              7  li   0..2/5  21  6    24  6 

Bahla  A  Marolm,  low  grey 

to  mid.  white    2/6lt2'8  23  6    29  ) 

low  to  fine  brown..2'A2/S  18  6    22  0 
Pernam,raraiba,&,Maceio, 

low  to  mid.  whlto...i'8  27  8    29  0 

yellow 2/5k-2'H  13  0    27  0 

low  t^fiue  brewn.3/k2/6  17  8    23  0 


Refined — For  consumption   a     d 

8  to  10  lb  loaves    0    0 

IZtoUIoavea  0    0 

Tillers,  22  to  21  lb    40    8 

Lumps,  45  lb 39    6 

Wet  crushed 36    6 

Pieces  30    0 

Bastard  0    0 

Treacle 16    0 

For  export,  free  on  board 
Tnrkey  loaves,  1  to  4  lb    0    0 

6  lb  loaves  40    0 

10  lb    do     39    0 

141b   do 0    0 

Titlers  22  to  29  lb 39    0 

Lumps.  40  to  45  lb    o    0 

Crushed  31    0 

Bastards 22    0 

Treacle 15    0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0 

101b   do     40    O 

Superfine  crushed 40    0 

No.  1,  crushed   „ 34    9 

No.  3 34    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0 

Crusiied,  1 34    8 

Tallow— duty  free,  per  cwt 

St  I'etersburg.  1st  Y  C...  40  8 
Tar— Stockholm...  prbrl  34   0 

Archangel  ,,...,  29    6 

Tea— iluty  6d  per  lb 

Congou,  fair  to  go  jd 0  10 

Kaisows,  fine  to  finest 1    2 

Pakliu;j,  fine  to  finest 1    7 

Ninp  Yung  and  Oolong  ...    0    6 

SoHchongs,  finest 1    9 

Flcwery  Pikoe,fine  toflnst    3    0 

Poucliong    0    8 

Caper,  finest  0    8 

Orage.  Pekoe,  good  to  finest  1  0 
Twanky,  finelo  Hyson  knd  0  8 
Hyson  Skin,  good  to  fine...    0    6 

Hyson,  finest 3     4 

Young  H\  son,  tine  to  finest    1    8 

Imperial,  fine  to  finest 1    8 

Gunpowders,  Moyune 1    8 

Japan,  fine  to  finest 1    3 

Col.Ynf,'.Hyson  fine  to  finest    1    4 
Assam  A  India,  tlowry  Pek.     3    8 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 
»t  iMemol  fir.. .per  load  80    0 

Rig.1  fir   80    0 

Swedish  fir 60    0 

Canada  reil  pine  70    0 

—  yeIlortpiae,large  86    0 

—  —       small  65    0 
N.Brnswk.&Can.Bd.pine  80    0 

Quebec  oak    110    0 

Baliic  oak  ]00    0 

African  oak  „    0    B 

Indian  tcako  240    0 

Wainscot  logs  18  ft  each  70    0 

DeaU  &  Sawn  Jt  Prepared  Wood- 
Norwuy,Peterdbg8iand  jGIO  10 

Swetiish 10  10 

Russian  11  10 

Fjnland    10  10 

Canada  let  pine 22    0 

—  2nd 16    0 

American  spruce  10    0 

Duntzic  deck,  each 17s  0 

Staves- 
Baltic,  per  millc £200    0 

Quebec,  per  standard  do.lOO  0 
Tobacco — dy3/plb&5p  ct.  a  d 
Maryland,  per  lb,  bond«.,.  0  8 
Virginia  leaf 0    8 

—  stript 0    8 

Kentucky  leaf  0    8 

—        stript    0    9 

Negrohead  duty -VO    1    1 

Columbian lf.duty3/&6pc  0  7 
Havana   2    0 

—  cigars,  bd  duty  5/..,  8  0 
Turpe&tine — per  cwt 

AmeriCiUi  spirits  ...,„ 31    6 

Freiicli  do   0    0 

Wool—Knglish— per  pack  of  240 

Fleevos  S.  Down  hogs... £20    0 

Ilrtlf-bred  hogs 20  IC 

Kent  Heoccs   20    0 

B.Down  ewes  &wethi*8  I«    c 

Leiccbter  do 20    0 

Sons — Clothing,  picklck  19    0 

Prime  I6    0 

Choice 15    0 

Super   14    0 

Combing— Weter  mat  20    0 

Picklock  IS    0 

Common 16    0 

I  log  matching 23  10 

Picklock  matching..  19    0 

Super  ...  17  10 

Colonial— p*  r  lb  b    d 

Sydnoy.-Fleece  &  iamb...    1    4 

Scoured,  &c 1    6 

Unwashed  0    8i 

Locks  and  pieces  0  10 

t^lipe  and  skins 1    1 

P.  Philip-Fleece  <&  lamb    1    6 

Scoured.  &c 1    6 

Unwashed  ..» 0    9 

Jjocks  and  plecea  ....„    ]     2 
Adelaide-Fleece  <&  lamb    1    2 

Scurcd,  &c 1    3 

Unwaslieit 0    8 

Locks  and  pieces 0    9 

V.  D.  Ld-Fleeco^lamb    1    3 

Scoured,  &c 1    4 

Unwashed  0    8 

Leeks  and  pieces  0  10 

Capo  G.  Hope— FUtoa 

and  lamb..„ 1    0 

Scuuri'd.&c. ............    1     1 

"jnwaahea  0    7 


s 

d 

0 

0 

0 

0 

44 

0 

0 

0 

33 

0 

38 

0 
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0 

18 

0 

0 

0 

0 
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0 

0 

0 

0 

0 

0 

0 

0 

33 

0 

2? 

0 

17 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

41 

0 

0 

0 

40 

6 

0 

0 

0 

0 

0  11 

2 

4 

2 

a 

2 

0 

2 

a 

3 

0 

1 

3 

1 

10 

3 

0 

1 

n 

0 

7 

3 

4 

3 

8 

3 

4 

3 

4 

1 

8 

2 

0 

4 

3 

110 

0 

85 

0 

65 

0 

110 

0 

106 

0 

75 

0 

120 

0 

180 

0 

170 

9 

0 

0 

200 

0 

135 

0 

13 

10 

0 

0 

16  10 

13 

10 

27 

0 

18 

0 

12 

10 

29" 

0 
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lOJ 

« 

22 

< 

0 

w 

1 
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■Ml 
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14 
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20 
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) 

17 

1) 
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10 
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Cjbf  Cconoini^V^  Kailtoag  autJ  iBiiniug  .^tarc  ILi£>t. 


Tn»   BICnB^T   OFFICIAL   PKICES   ABB   OITKN. 


BAILWATS. 
Obdctuit  Bauus  un>  Stock*. 


Actho-     2 

ri»ed        « 
lutie.  )  £ 


a    I  i 


iiotm 

IlUMOi 
USStfM 


taumn  au 


StklCO 
Stk  100 
10  9 
2"  » 
S:k  lOO 
i"      30 

s-.»  :oo 

S;k  100 

Stk  100 
Stk  1(0 

Stk  leo 

SlklOO 
SiklOO 
Slk,  80 
8U100 
SIklOO 
SttlOO 

atkioo 
atkioo 


100 


BlklOO 
SttlOO 


'  Slk  ISO 

■0 

o 

0 

o 


Name. 


'Is 


Bris'ol  and  Exeter,. —».«,.. 

'.'ale'onian   »......-: 

D©  Ordin«r>-New  «... 

Cornwall  - «..( 

Dublin  and  BcKutJaacUoa  .. 

East  LoDtloo .'.>. 

Fomtss ».... 

Glasgow  &nd  South- Westftni  . 


Grf  sr  East,  r:; 


m  No.  3.....» 
-  cotluid  


0  - 

u^ 

ii: 

•vX"' 

K 

il>> 

37 

7^^J 

Stk 

1(» 

h' 

Hf^- 

!'»] 
o 
.''» 

Do  A)  A  rrcTMnodTiL'til  ( 
Do  Bf  «%hu been  paid  B  j 
Do  dtr.  deferred  larS 

Orett-'outhemftWeitrn  (Irelnd) 

Oreat  WrtMm,  CoiuolOrdliiu> 

BisblADd  

l^neuhlre  acd  Yorkshire    ...... 

■a,  Brigliton,  *  8.  Coast... 

Lob.,  Chat.,  *  Dover.  Arliitrattoti 
'  la  >Bd  Korth-Weetem.. 

Laodea  and  Sooth-Weateni.., 
ancheater.  SbelT..  A  Uncolimh 
DoPrfd.  »Defdr«c\gnodli) 
Do  Defd  "(tilWIkU  pd  to  I'rff 

HetropoUun. „.....» 

DoPrfd.  (DefdrecTgnodlT) 

DoDefd  Vt'>*%'<ix>'<>l'r'/ 

Do  Redeaouible 

Metropolitan  Dif  trkt 

Metropolitan  A  St  John'i  Wi«i 
Midland 

L>o  BirmiDt;tiam  and  Derby... 

Monmouthahlie  ».. 

Sc.rth  Brilieh  

'''J  EdiDborph.  Prth.JEDndee 

-rb-Eastem  Coniols 

rtli  London »....»...M» 

th  8talT'urdshirv,.»....».«M.. 

.  mney 

:.it>shire  Union  m. 

acDiii  DeTon «.... 

Sooth-F..»»tem 

DoPrf.l    fl)efdrecT|fnodlv) 

DoDcfd  VtilB%l«pdtoPrf( 
Stainaa,  WoUngbam,  A  Woking 

T-<r  Vale — 

)C  

terford  and  Central  Ireland 
■  v.-   w*.t. -.    i-  Mi  ■.iieaboro. 


121 

»l 

■i   u 

1«0 

n: 

4U 

■  37 

161 
,134 
»7 
119 
IW 
109 
14£i 
85 
23J 

uii 

IM 
774 

110 
46 
«8i 

105 
40 
1"» 
28 

ISJl 

199 

117 

est 

38 
67J 
116 
65 
«2 
7« 

es 

107 
127 


.  Ka. 


■:i'l  AIM   r.Xi-KTi  ^ 

Ionian  5%.  No.  2 

•  HcoltUh  N.  K.  4J%  ..-„... 

*\  ^lerdcen,  gua.  6% 

-% - 

Ordinary 

!;Jland 

ndeeand  Arbroatb... 

■'  %  rtiaranteed    

"'>  eterngaa.6% 

.  Metropolitan 

.■ned  at  106... 

Exien.  No.  1 


.inteed.. 
iW 


I»i 


111 

III) 
128 


1. 
1 


1- 

4'. 


■t     .,>,     17 

>decoi.  at  10%  pin...ill3 

do        do    do        ...104 

%  pm  ...  10^ 

faxv»%  138 

i.tprelj  ... 

.    Ireland)  4%|  Dt 

rii«p*rfi>a«%llI7 

■I  mnrm.  »%|1151 

.135 


lot 

Ml 


>».  J 

'.'.'.Z'.ZZ'.'Sa.' i. 

i".'*'c.'p!;'!: 


anna.).   ... 
'!>.,•%  UO 


-  9;a  ttiu   Acuta  ue'.'n,  r«tii.cuArg*M 


-.1*7 


ilU 


RAILWAYS. 
PairsftKXCB  Sbakks  ahs  Stoou— Contlnaed. 


Antho- 
rieed 
laaae. 


40000  IXMi  aU 

981300d  Stk  100 

...       I  Stk,  100 

loaoooil  sikiloo 


Name. 


II 


Soutb-Eaatem(KeadJuis.ll0a6(I)    ... 

Do  41% 103 

TaS  Vale,  Ne.  1  1S4 

Watarfotd*C«itnlIrelaiid.a%|  ... 


PcsrHiKici  Shakm  a  Stocks,  with  Ditidihds  Coh- 
iixsistTox  THr.  Paorm  or  tjtcH  Sbpaeatk  Y«ab. 

745r8W  StT  ioo"  Caledonian,  4t%'guarantoed\.! 
1113070;  Stk  100  Do  Scot. Central,  min.  7  %... 
34340M  Stk  100  |  Do  do  4i  %  irredeemable*  ... 
620000<,  Stk  100  Do  4  %conTrtible,t*snedat80 
5479eili  Slk  100  Great  EaaUrn,  4i  %.  1861  ...) 

_    ...     _  4i %. i9«2 ...; 


SSiOOCVj  Stk  100 

li2iaow,  Stk  100 

I24000i)j;  Stk  IOC 
S16800J  Stk  100 


Do 
Do 
Do  New 
Do  da 


6    %,  1862  . 

5  %,1863  .... 

6  %,  1864  ..  . 


SeoOOWi  Stk  100   Great  Sorthem.  5  %,  irredmbic 

10760001  Stk  Wl  i     Do  Permanent  5  % 

IDOOOM  Stk  100  !     Do  Boston  and  Sleaford,  4}  % 
4930601  Stk  100   GrcatNurth  of  Scotland4)  %,  A 

2190301  Stk  100       Do  41  %  pref,  B 

6016S911  S'k  100   Great  Wcatern— Consl.Pref.6%  1141 

61365ii/[  Stk  100    Highland  A,  4i  %  „ 100 

400O0(Vi  Slk  100        Do  n,  6  % il06 

125120!    m,    61  Lancashire  &  Yorka,  New  4  % 
StkjlOO  {London, Brlg><ton,«c., 41%. 1858 


•SOOOOI 
1339001 
7180001 
»44aOM 

uoeTW 

1«61S35< 


40S66N  Stk  100 


SUIIOO 
StkilOO 
Stk  100 
Stk  100 
StklOO 


4a»41SSI 
tlKMU 

2400001 

SOOOOW 

SMXMM 
ItOOOOM 
1000000/ 
1000000/ 

300000/ 

1000001 

600000/ 

260000/ 

I60ooaon 

840000/  Stk '100 


Ftk  IOO 


(00000/  Stk 

333938/  Stk 
2314862/  8U 
I609!J6/  Stk 

auteaui  Sik 

7733    16 

184376  16 
8860198/  Stk 
M068e9t  Stk 
1889000/1  8U 

<S6000r8U 
ttlSOOOT,  SU 

lamMi    8     6 

700000/1  Stk  ion 
806000/  SU  100 
113000/  Stk;  100 

MMj;/;  Slk  im 

2001600/  8U>100 
2640630/    Stk  1 100 


Do  do  4    %,  1860 

Do  do  4i  %,  1861 

Do  do  4i  %,  1863 

Do  do  6    %,  1865 

Do         No.  8         6   %,  1866 
Do  No.  7  6    %,  19eH 

Loo.,  Chat.,&c.,  Arbilratn, 41  % 

London  and  North- Western  5  % 
Do  Bedford  and  Cambridge... 
Do  Shrewsbury  ft  Welshpool 

Ix>ndon  &  Sooth-Westeni,  41  % 
Do  do  6    % 

Hanchster,Shlt,ftUne.,6%  1885 
Do  do  6  %  conrrt 

Metropolitan,  6  % 

Do  New,  6  %  

Do  6  %.  1869   

Do  Irredeemable  6  %,  1872 

Metropolitan  District,  6  %  .. 

Midland,  A  6  %  preference  .. 


100  (North  BritishCousaL4%,No.2, 


Do 
Do 
Do 
Do 
Do 
Do  6% 


BS% 
C6% 
Dt% 
E6% 
06% 


do 
do 
do 

I'O 

do 
do 


102 

80 
101 
100 
109 
108 
107 

61 
117 

95 

95 
KM 
114 
106 

66 
105 
106 
105 
lOt 

65 
lUi 
IMl 
1W4 

lUl 


Do  6  %  opt.to  eon.  Ang  JI.1877 


Do  Edln.  4t  Olaa.,  Ordy.  41  % 
North-Eaatem,  41  %  re<leembie 

Do  Stockton  *  Dart,  Class  D* 

Dc6% 

DoNew6/shs5%  ConJan.'76 
North  London,  41  %  (max  6  %; 

North  BtalTordahlre,  6  % 

Rh>  mney.  6  %,  1884 „.... 

Booth  Ilevan,6% 

South-Eaat«tn,41%  .„ 

Do  4%    

Do  «% 


IIH 
83 
98 
104 

104 
9 

u'i 

116 

108 
103 
111 
11)2 


*  PaDon  of  (all  dlTldaods  in  any  fiTtn  l-y**'  oot  to  l>* 
made  (ood  oat  of  tb*  proAta  e(  any  (abaMaant  l-yaw. 


I.int*  Lbabbd  at  Tizss  Rsbtau. 


Stk  100 
lOfl  I  all 
8tk  100 
Slk  100 
8tk;i00 
Slk'IflO 

Stk  too 

StkilOO 

81k  I no 

8ik  liM 

Stk  100 

-    lUO 

all 

100 


Blrkanhead  

Do  41  %  Praf. 

BttcUnghainihlra    

Ckealar  aid  Holyhead 

Do  61%    

Do  6%  

Clydaadala,  fu., 
CoMMaler.  Moi. 


Laaaing 
Companiaa. 


L.4N.WJ10.W 

Do 
Lon.  •  N..W... 

Do  

Do  

Do    

e'lonlan 
In.  *  O.K. 


iDjndee.  Paitb,*  Ab>r  i.J,  Cale<loiilaa 

Do  Prcfervnca Do  , 

Do  1st  Claaa  Pralerence     Do  . 
Eaai  Umolo  gaar.  e  %...'(iraatNorth«ni 
eioater  and  Deaa  Forast  Great  Waatan 
nt.  Eaiterr.Newakte.6% 'Great  Eastani, 

.nB •%...!     Do   „ 

Do 

%    Do 

i«r, 
% 


JkaaoelMdXo.'t 

Mr;h.-r -Yort 


l)o«%    

:    !Iand.  Ilradferil, 


98 
lot 
9« 
6« 

i:« 

118 
103 


147 


ia« 

•IS 

■I 


'  Vt 


(tik 

■tk 

It        A..      I 


RAILWAYS. 
Lmu  LiAaiD  at  Fixbd  Rxbtaik— Conttnne<*. 


StklOO 

suioo 

StklOO 
StklOO 
stk;  all 
StklOO 
StklOO 
20  all 
10  !all 
SO  I  all 


Autho* 
rised  ; 
laaue. 


Royston,  Hitch. and Sitep 

Shrewsbury  and  Hereford 
6  %  Rent  Charpe  Slk 

S.Yorkshire  &  Klver  Duu 
Do  4  %  guaranteed 
Do  6  %  iiuaranteed. 

Victoria  Statn  APimllcol 
Do  41% 

West  Loniion,  Class  A 

DoaassB „_...„ 

Do  C'aas  C »..„_ 


GreatKorthcrQ|I36 
138 


L*.N'-W  iO.W.I 
Hsnc  *  SbeJUJ 

Do  

Do  

Qt.  Wstm.,  4c.; 

Do 
W.  Lon.  Ex. 
Lon. ft 
ftO. 


IIW.  Lon.  Ex.  r 
Lon.ft  Vl.-yi.i 
ft  O.  W \\ 


185 
103 
IS 


DCBZKTtntB    0TOOU. 


216572/  I 

3l>42(X> 

832674/  ; 

1610000/  ; 

2ii..;741.''  ; 


2079968/ 

100000/ 

2906016/ 

13082S9< 


Name. 


4386238/ 
1626006; 
244073/ 
400679/ 
6219910/ 
IKtsllW 

87:iili;/i 
3i«»eo/ 

276151)/, 

67960/ 

600000/ 

4369263/ 

688»2/ 


Cornwall,  guaranteed 41%  110 

East  London 8  %!lll 

Great  Eastern 4  %  Kk) 

Do  A 6  %  117 

Do  B,  1867,  redeemabla...6  %  118 

Orent  Northern   .._._ 4  %  103 

Great  Waatem.... 4  %  1021 

Do  „ 41%  1061 

Do  _ 41%  110 

Do  .„ „ 6  %  121 

Highland 41%    ... 

Lancaahire  and  Vork?hlre...4  %  li  3 
London,  Brighton  ftc 4  %  ItU 

Do  perpetual „ 4)'V,li8 

Lond..  Chat,    t  Dover  Arb.4i%ilOhl 

Do  B  41%  101 

London  and  Nurth  Western4  %  103 

Do  do  31%    ... 

London  ft  South  Weatam  A.4  %  102 
H.incbeatar  Sheffield,  fte...6  %  117 

Do                 do  41%  109 

SietropoliUn  „„,. 4  %  101 

Do 41%  108 

Metrapoltt.\o  District 6  %  123 

Midlaad 4  %  103 

Do  41%  1061 

Do 41%  no 

North  Brilisli,  E.  P.  ft  D.  0.6  %    ... 

Nurth  Ea.tern 4  %  103 

Do  41%  110 

North  L  indon 41%>loa 

N>.rtk  SlalTordshlre    4  %  106 

.South  Devon    6  %  117 

Soutli  Eastern  Pcr)>etga!  ...4  % 

11".1"1~'" 6  % 

I  6% 

8  -.ftc .-tl'V, 


BBITI9U  PoaalLsaioFB. 


...      IIOO  llOO 

309900  100   100 

147300  Stk  100 

6181336/   Stk'lOO 

I2»1S{  10     10 


197000/ 


60000/ 

37000 

186000/ 

112000/ 

100000/ 

lOOOOON 

28000 

(1918860  Bik 

418000/100 

9(001  10 

3416144/ 1  Stk 
(OOOOO/llOO 


IOO    100 


Btk 
20 
Btk 
100 

too 
sa 

10 


88074 
HUM 


100 

lluo 

100 
900000/ 

13n(3«0{  Btk 

(sn  K) 

~  10 
10 
Btk 
Btk 
IP 

io\ 

100 
100 
100 

loo 


(080430/    HIk 

innmnt  Hlk 


80000 

Kun 


MTMO/ 
710000 


"'.aiiiioo 


S..WJ11..Y1 


lu«»4 


IIOOOO 
IMOOO/ 


•tk 
U 

atoo'ioo 

Uiraoico 


(0 

100 
uw 
100 

«.  ) 


100 

VSJO 
100 
100 

all 
100 

K 

too 

100 
10 

100 
100 
aU 
100 
100 
IOO 
100 
100 

11 

8 

1 

IOO 

lou 

1 

x>i 

100 

too 
too 
too 

■u 

100 

too 

100 


Atlantic  ft  St  I.awrrii< 

Do  8%  sterling  M,. 

Do  3rd  Mortgage  1*. 
Bombay,  Bsroda  «  C. ' 
Buffalo  ft  Lake  II 

Do  do  «  %  II 

Do  do  51%  11 
Carnalic.  Lim.,  guui.ijitct:U 

Do  do,  issued  at  I2s  pm.... 
Demerara 

Do  7%  perpelual  1  ; 
Diinadla  ft  P.  OialmiM 
Esatam  Bengal,  guar , 

Do  .: 

Ea<t  Indian,  gtiarani' 
EiT0pea)i4N..\.(!-..IV. 
Glaaffo^ 

HCOI: 

Or«M)  J 


6% 


l>i.,  2!ia         d'J  

Do  3rd        do       Block.... 

Du  IsUiid  I'und  Sil.  Ml  I> 
Great  Indian  Peitlosu'R 

Do  New 

Do  New 

Do  New  do 

(tD-Mt  8»utk.  of  India,  guar. 

Do  41%  

Do  

Great  \i 

Do  8", 

Do6t 
DoA 

Do  f." 


7i 
(fj 

HI 

no 

m 


9 


..I) 

3(11 


3 
IIJ 
106 

u'l 


Do 

Do  IVl. 


do 

do 


f.  V 

Icon's  Hay  U»U 
tpayaUolMKk^ 

dii       IfWl... 
.r  i-i.Mri 

I'l.ta. 


(9 
198 
99 
«9 
101 
I»5 


ion    llu,|eft  llolillk 
10      Do  >i 

too  a«ladoJ'a)oiii. 
WO  TaaMoalaaMs, 

rur.  6% 
ill   Welllnatca  ut. 

C.nado  7  %  l>i>.  In  Hun  IIOU 
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RAILWAYS. 
FOKziex  Railwatb. 


RAILWAYS. 
FtREiON  Railway  OiLiGATioss- 


Antho- 

^ 

rited 

tt 

■d 

Istme. 

M 

&i 

is 


TJ 


60148 
9C003 
426001 
9»670| 
88750; 
616501 
60000! 
160041 

697«0' 

12*100 

3000 

32000 
600000 

17600 
U2600 

400CO 
60000 
26696 

10000 
626000 

I4(X)0 
6600 

11250 

47600 
677600 
300000 

60000 

92000 

38000 

31000 

17000 

100000 

760000 

134000 

16260 

400(V) 

45000 

26767 

20000 

300000 


10     all 

20  '  all 

6  I  all 

10    all 

St  k  J 100 

Stk.llOO 

20     all 

60    all 

18     all 

16     all 

20     all 


g-7') 


20  I  all 
40  I  13 
20  )all 

20  ■  20 
20  !  «ll 
20  I  all 

20  '  all 
16  '  all 
10  '  all 

10  '■  all 
10  !  all 
20  '  all 
20  '  all 
20  i  all 
Stb.  100 
10  '■  10 
6  I  all 


lAntwerp  and  Rotterdam  . 
Bahia  A  San  Francso.  L., 

!Bel(rian  Eastern  Junction ' 

:Bucno8  Ayres,  Gt  Southern,  L. 

I     Do  8  %  Debenture  Stock  i 

I     Do  7  %  do 

iCentral  Arftentlne.  L..  Rus.  7  % 
[Central  Uruguay  of  Monteviedo| 
Dlinaburg-  &  Witepsk,  L.,  Scrip; 

I     Do  Kepistered j 

Dutch-Hheniih    

Do  New    ' 

East  Argentine,  Limited,  g.  7  % 

Kastern  of  France 

Europn,  Centrl.  Rail.,L..  Istiss, 

LembcriT-Czernowitz,   Limited. 

guaranteed  7%,  l8t&2ndi»s. 

Lima,  Limited 

Mexican,  Limited    

Namur&LioEC.Kua'J    By  the  f 
14f  per  annum...  V  Belgians 

Do  fas.  6  %  Pref  J  GovernL  (. 

tforthern  of  France    

S.  Rail,  of  B.  Ayres,  L,guar.r% 

Do  Deferred 

Norwegian  Trunk  Preference... 
Ottoman  (Smyrna  to  Aldin) 
Paris,  Lyons.  &  Mciiterranean 

Paris  and  Orieans  

Recife  *  San  Francisco,  I.  ,t. 7% 

R'-'yal  Sarflini;in 

Rnval  Swedish 

Do  7  %  

ambre  and  Meuse 

Do  5i  %  Preference  

San  Paulo,  Limited,  pua.  7  %... 
South  Austrian  t  Lomb.-Vcnetn. 

Southern  of  France    

Swedish  Central,  Limited  

Turin  and  Savona  

V-rna 

Wf^f  ."landers 

Dj  64  %  Preference  

Western  Jb  N.-WeBtern  of  France 


25 

m 

Si 

m 

107 
120 

16 

37 

18i 

18 

26 

101 

12 


FOBEISH  KAUiWAT  Obucatioss. 


Redeem. 
Yrs.  At 


Name 


pariAntwerp  and  Rotterdam 3  % 

itar  JHucharest  and  Giurgevc,  guar..  7  % 
par  ICentral  Argentine,  1st  issue  ...  7  % 
pnriCent.  Uruguay MonteviedoScrp  7  % 
...  {Cbarkoff-Azoir,  gua.  by  Russia  6  % 


101 


100 
97 


84} 

84J 

100 

4 

20 
100 
100 
100 

100 
100 
100 
100 

100 
100 
20 


Redeem. 
Yri.  At  I 


100 
100 
100 

20  1  99 

100  '     6 

4      40 

100  ;  ... 


100  6 

20  90 

20  ;  98 

20  I  99 

20  I  99 

100  !  ... 

20  I  92 

12  27 

20  I  94 


Name. 


20 
par 
100 
par 
100 
20 
100 
6 


Charkow-Krementschg,  guar...  6  % 
Dutch  Indian,  guar,  by  Dut4;h 
I        Iliime  Government   4^% 

DolS69    ^% 

!     1)0  1871    6% 

.Great  Luxembourg  5  % 

i     Do 6  % 

(Havana  and  Matanzas 7  % 

t     Dol8(i6    7% 

Iquique  and  La  Noria  Ruilwty 

1        Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  6  % 

Matanzas  and  Sabaniila 7  % 

Mexican,  Class  A  Mortgage...  8  % 

1)0  B  do    7  % 

Moscow-.Troslaw,  guar  by  Rus  5  % 

Moskow-KourHk 6  % 

National  Pisca  to  Yea 5  % 

Northern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orel-Vitebsk,  guar,  by  Russia  6  % 

Orleans  and  Rouen    3  % 

Ottoman  (Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  &  Mediterranean  3  % 

Recife  &:  San  Francisco    6  % 

Royal  Swedish  6  % 

Sagua  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  .  8  % 
S.  Austrian.  &  Lomb-Venetian  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

.South  Italian 3  % 

Tauiboff-Kozloli,  guaranteed...  5  % 
Varna 3  % 

Do  6  % 

Western.  &  N.-West.  of  France  3  % 


07 

80 
M 
100 
41 
23i 
80 


111) 
117 
85 
fl!) 
97 

iu 

97 
43 

67 
114 
106 
74 
83 

1044 
1014 
103 
lOJ 
9i 
114 
74 
77 
6 
8 
114 


BRITISH  MINES. 


Autho- 

rised 

as 

Paid. 

Issue. 

tn 

12000 

S 

all 

12000 

2 

all 

10310 

6 

12s 

612 

•*• 

664 

614-1 

... 

2/11/6 

6000 

... 

6M/ 

1006 

... 

4/9  fl 

12.500 

all 

6008 

... 

40 

1024 

... 

8/lOA) 

18000 

1 

... 

As8lieton,  Limited 

Caegynon,  Limited  

Devon  Great  Consols   ... 
East  Busset,  "lUo^an" 

East  Caratlon 

East  Wheal  GrenvlUe  ,., 

Kast  Lovell , 

Gieat  Laxey,  Limited... 
Gt.WhtalVor,"Hel»ton' 

Herod's  Foot 

Uingstoa  DoTvns 


U     2Jp 
13       15 
1         l\ 


11 
H 
3i 


BRITISH  MINES— Continned 

. 

Antho- 

o 

rlsed 

fe 

Paid 

Name. 

Cloalnf 

Issue. 

CO 

Prices. 

896 

13/17/9 

Margaret,  "Ony  Lelant" 

2        3 

OOOO 

"i 

4/10/6 
34 

Mark-  ValU-v  . 

i    u 

24    Ijd 

40000 

Ntviryndy  Iron  Ore,  Lin.. 

400 

... 

81 

New  Seton 

696 

6117/0 

North  Ko.kear   



6610 

... 

3/11/3 

North  Wheal  Croftv 

1120 

12«i/7 

Providence,"UnyLeIant" 

7        9 

613S 

O'6/O 
29'3/i» 

South  Cond  arrow 

14     64 

8       10 

496 

■^outh  Wheal  Franc^^s ... 

12000 

6 

all 

Tankerville,  Limited 

10       U 

6<X)0 

"ij 

9 

all 

Tla  Croft 

12000 

Van,  Limited 

35      40 

8000 

zim 

West  Basset  

8       10 

110592 

... 

1 

Wst  Caradon."Liskeard' 

A      A 

3000 

... 

10 
6JJ 

West  Chlverton 

6        C 

600 

West  Set.in 

40      45 

612 

... 

6i 

Wheal  Bas'et.-RedtTith" 

20      30 

612 

... 

62} 

Wheal  Buller,  "Redruth" 

6000 

... 

7/14/8 
10 

6        7 

1024 

WI.Mary  Am.Menhcnlot 

2        3 

396 

*^ 

73 

Wheal  Seton  „... 

23       26 

COLONIAL  AND  FOREIGN  MINES. 


36000 

2 

all 

.\lamil  OS,  Limited   

If 

n 

60000 

1 

(all 
lall 

Almada  .t  Tlrito  Consol. 

ft 

i 

70000 

1 

Silver  .Mining,  Limited 

60000 

1 

1 

Anglo-Argentine,  Lim... 

•>• 

20000 

20 
24 

7 
all 

It 

11 

20000 

AustralianUnitedGold.L 

21000 

6 

all 

Colorado  Terril)le  Lode 

20 

16} 

34 
14 

II 

10000 

Copiapo,  Limited 

76162 

1 

16s 

>onPcdro,N'rthdlRev,L. 

par 

iP 

18600 

10 

all 

Eberhardi  iAurora,  Lim. 

4 

44 

25000 

2 
2 

all 
all 

6J 

4 

1 

60000 

Fiontinoj£lioiiviaGld,L 

20000 

20 

all 

General  Minine  Ass.,  L. 

11* 

124 

68000 

14 
3 

1/3/0 

3I 

i? 

16000 

all 

Linares,  Limited  

166000 

i 

2 

London  &  California,  L, 

i 

4 

7927 

6 

3 

Lusitaniau  Limited 

16000 

7 

all 

Pacific,  Limited 

••• 

60000 

4 

all 

Panuicillii  Copper,  Lim. 

n 

2» 

80000 

8 

all 

Pestarena  United  Gld.,  L. 

f 

t 

loooo 

20 

all 

Pontgibaud  Silver  I.e«d 

Mining  and  Smelting.. 

IB 

21 

100000 

2 

1 

Port  PhUlip,  Limited  ... 

} 

+d 

32000 

6 

all 

Richmond  Con.  Ming,  L. 

84 

7 

80000 

10 

all 

Russia  Copper,  Limited.. 

34 

3f 

120000 

1 

all 

Scottish  Austrailan.Lim. 

14 

11 

87183 

2 

rU 

Sierra  Untte3aold.Miiiig 

Limited,  Oriiinary   ... 

24 

2J 

220000; 

Stk 

100 

St  John  del  Key,  Lira. 

ISO 

190 

16000 

4 

all 

Swettlarul  Creek  Old.,  L. 

6 

54 

4.3171 

30 

28/7.'8i 

United    Mexican,    Lim. 

If 

24 

10000 

10 

6 

Vancouver  Coal,  Limited 

24 

2}p 

76000 

1 

all 

York  Peninsula,  Limited 

i 

i 

46000 

3 

all 

Yudnamutna  01' 8,  Aas,,Ii 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Capital 

Revenue  past  HaK-year. 

Dividend  per 

cent. 

Name  of  Railway. 

Week 
endlLg 

RECEIPTS. 

0 

Aggregate 
Receipts  of 

Milei 

Passen- 
gers, 
parcels, 
Ac. 

Merchn- 

dise, 
minerls, 
cattle, 

Total 
Receipts 

Same 
week 
1872. 

Expended 

ex  Leased 

Lines, 

Gross 
Re- 
ceipts. 

ing  Ex-  Rents, 
penses,     and 
Taxes  Prefer- 

&  Duty,   ences. 

1st  half 
1872. 

2nd  half 
1872. 

1st  half 
1873. 

Half 

year. 

open  m 

1373. 

1872.      1873. 

1873. 

£ 

748493 

1363437 

761616 

£ 

21829 

84962 

86601 

239360 

1261482 

67263 

229228 

434190 

1178218 

1292923 

112176 

334500 

2628610 

1600239 

4092160 

707603 

986150 

897066 

77si2E 
(W612 

225288 
11004 

113396 
2637767 

219736 
«.'.399 

9^9691 
2841996 

187880 

298020 
63943 

621610 

142-113 

261026 
96990 
63<P68 

£ 

14036 

60136 

63828 

117947 

694790 

27140 

108667 

230383 

637702 

709022 

68361 

188781 

1284148 

830632 

2108117 

376399 

676437 

241966 

419927 

26061 

87941 

6177 

66660 

1363624 

180488 
40070 

648906 

1468786 

919<H 

16943S 
26888 

411344 
72117 

167630 
42466 
881  <4 

e 

7405 
16660 

£   s  d 
0  IS  0 
3  10  0 

£  a  d 

3  16  0 
6    6  0 
3  10  0 

1  16  0 
3     00 
6     0  0 

3  60 

4  "2  6 

s  "60 

3  60 

4  11  3 

4  60 

2  7  6 

3  6  0 

3  "60 
2    6  0 
e  10  0 

1  00 

5  16  0 

2  60 

3  00 

0  12  6 

4  16  0 
3    00 

1  15  0 

0  6  0 
3    6  0 

2  60 

6  0  0 
8  10  0 

1  16  0 

£  8  d 

3  i'50 
6    00 

2  17  « 

1  16  0 

3  0  0 
6    00 

2  10  0 

3  "00 

2  16  0 

2  17  6 

3  12  6 
3  10  0 
0  16  0 

2  7  6 

3  "60 

0  7  6 
6  10  0 
16  0 

8  "6  0 
2    50 

2  10  0 

4  "5  0 

3  16  0 

1  60 

0  16  0 

1  16  0 
1     6  0 
6    00 
3  16  0 
1     60 

Belfast  and  County  Down  ... 
Belfast  !fc  Northern  Cottnties 

1873 
Nov.    21 
21 
22 
23 
23 
23 
23 
22 
23 
23 
22 
21 
23 
23 
23 
22 
23 
23 
16 
23 
26 
23 
23 
23 
23 
21 
22 
23 
22 
23 
23 
22 
22 
23 
22 
23 
21 

£ 

495 
1666 

816 

4.514 

12890 

11H6 

1491 

£ 

295 

1603 

262? 

3922 

37652 

925 
7159 

£ 

7i)0 
3268 
3112 
8136 

6054* 
2120 
8050 

15838 

43-93 

63152 
4SI29 

12639 
100134 

60792 
164760 

26579 

20M3 

14578 
1673 

32993 
2866 
8065 
412 
4049 
102963 
8189 
4016 

38875 

112721 

6902 

11326 
2010 

28141 
6023 
8463 
3M6 

tm 

£ 

703 
3195 
3216 
7610 
40201 
101)7 

16126 

39-.05 

4679S 

46J6 

12083 

92S60 

59731 

152270 

23161 

27037 

13339 

1351 

28S91 

2«12 

7861 

4:2 

3C8'. 

81)265 

7925 

3118 

31CI2 

103830 

6814 

10335 

1731 

27131 

4659 

7726 

3130 

2678 

£ 
18 
24 
90 
65 
69 
28 
96 
60 
67 

104 
19 
28 
66 

142 

101 
68 
60 

105 
36 

129 

76 

1075 

235 

699 

117 
23 
86 
47 
81 

675 
88 
66 
82 
41 

138 

_1 

£ 

21:76 

74998 
7SS61 

2i9roi 

017953 

lo'iu.. 

2S2206 
1021195 

mam 

80199 

1S3C199 

13i31S« 

305'i521 

72105S 

776016 

421933 

63910 

671236 

53061 

16717" 

7»0« 

78573 

2214254 

189111 

821311 

700217 

2610,861 

IIHI12 

219723 

43911 

795937 

131SW) 

1K1U93 

83915 

64298 

£      1     £ 

20  W4     Hi 

71i;i    1364 

72711      38 

iOi'JTi    151J 

8519611  731 

...       ;     76 

172016      93 

261170   316) 

1152777    7624 

10««!;7r  613 

71022]  2461 

...       |446 

1728811  1602 

£ 
1364 

71851    2  15  0 

436709    2  10  0 

10618    2  16  0 

665471  5    0  0 

69688,  3    0  0 

531396    0    6  0 

316810   3     0  0 

63121 

37414    2  15  0 

1.51  J 
701 

24264743 

3832966 

93 

OIORRIR 

•Glasgow  and  South-Westem 

2^ 

613 

28416016 

2118.3001 
3087637 
6471690 

173B6 

17418 

2257 

6279 

38383 

19586 

66106 

18044 

17694 

10283 

926 

7192 

693 

26527 
361X11 

2872 

6360 
61761 
41206 
109666 

7635 
11719 

4206 
•  017 
26801 

2167 

•Great  North  of  Scotland 

GtSouthern  &Western(Irl8h) 

26H 
416 

1460 

26147487 
69365112 
17921671 
17981209 
19390418 
798676 
14960 J75 

291732 
1020090 
286621 
211422 
230673 

241212 

3867 

97085 

6402 

67278 

663887 

46686 

7760 

414111 

868834 
41697 
99498 
21242 

2869 IB 
68203 
60870 
18914 

3  16  3 

3  10  0 
0  16  0 
2    7  6 

5  0  0 
16  0 

6  00 
0  10  0 

s  16  0 

2  00 
8  10  0 

0  16  0 

4  60 
8    00 

1  16  0 

1  16  0 
1  15  0 
6    00 

3  6  0 

Lancashire  and  Yorkshire   ... 
London  &  North-Westtrn, &c. 
London,  Brighton  Js  S.  Coast 
London  and  Sotitii-Western... 
London,  Cliatliain,  and  Dover 
London,  Tilbury,  ,^  Southend 
Manch.,  Shcllleld,  «  Lnclnah. 

1273111 

3117197 

B60696 

737183 

39,19 16 

19.i82 

6tH15-l 

19J69 

169107 

S263 

760S0 

2007857 

177146 

71IW9 

655263 

22r20»l 

1132Wi 

233228 

13577 

770736 

120108 

1514!)l. 

77853 

62744 

4284 

:f764 

3761 

6864 

138 

45 

2654 

38 

74 

u 
«l 

878 

348 

474 

4284 
1638 
376 
682 
133 

2^ 
.38 

7652458 

T  , 

626605 

St  John's  Wood 

I 

6267H89 

MetroU'ditan  District      

« 

44659293 
3920322 
16.33117 

Midland 

23262 
3.)23 
690 
12060 
23236 
4252 

79711 

4868 

3338 

26315 

87485 

2660 

871 

Midland  Groat  Western  (Irish) 

33». 
47t 

23161833 
46309628 
8739216 

•North  i^iltish 

820*   81« 

Morth-Kaaiern  (Consols) 

1331    1S2BI 
12       11 

7176668 

298,    298.1 
30i     Mt 

1097881 

1S»40')66 
84B3I)))9 

South-Kastem 

18631 
3387 

B810 

1738 

347     34< 

120  1  120 

1801698 

Taff  Vale 

61       «»   , 

I48aiai 

Ulster 

1686 
838 

1776 
1713 

105  ''  lOSti 

1427037 

21987 

1  10  0 

Waurfor  ■  and  Limerick 

ll« 

w: 

COLONIAL    AND    FOREIGN. 


Name. 


Allaatic  &  o.  \Ve<t 
KahtaAS.Kranctsro 
Bombay,  H.,«C.I 
Detroit  .fc.Mllwauk 
Kast  Indian  ..  .. 

Jubbulpore  .. 
Eutem  Bengal  ... 

rl«   


vVeeK 
endng 


.NoTl3 
Oct.  4 
18 
JIov  6 
Oct  .26 
2.- 
11 
Not  d 


AeceipLA. 

1873     187: 


21766 

614 

8869 

4224 

4521)9 
2460 
6676 

S2«0(: 


25493 
634 
4379 
6983 

37689 
2677 
7901 

8111> 


1  Dial  receipt*. 
1873    1872 


186174 

7887 

B6226 

614162 
33378 


Name. 


167166 

8724 

64(i87 

654178 
29945 


OW. Trunk  of  Canad 
Ot.  Indian  Peninsula 
Ot  Southern  of  Indi, 
O.  Westrn  of  Canada 

Madras 

New  South  Wales  ... 
N.,)!  Buenos  A.vrei. 
Northern  of  France.. 


Week    Receipts, 
endng  1878   1872 


Nov2: 
Oct. 
Aug3C 
Not21 
Oct.  4 
July20 
Dci.  6 
2h 


WOOd 
23510 

1391 
10116 

9336 

73  i  3 

11: 
S5fl2S 


'i9fl'M; 
•.!1061 

Hi; 

2  i«,'j;i 
il.w 
oiio;. 

120» 
■<»762 


I'xtal  receipts. 
1873       187a 


2.33141 

13675 


260596 

49726 

3439627 


Name. 


229008 
13687 


208891 

47831 

3278630 


Ottotnan 

Purls  and  Orleans, 
Parish  Medi-trrn. 
SmyrnnJtCai^Aba 
Sill.  Austrian  llni 
Ul'per  Italj-  ... 
Soutli.  of  France 
W.,itN.-W.Franci 


Week 
endng 


Not  8 

Oct.S8 
28 

Nov  9 
4 
4 

Oct.2S 

2H 


Receipts. 
1873  I  1873 


:&I2 
724',m| 
20093U 

1663 
660*8 
69205 
36639 
16187 


2iiii:ir 
Is- 
«l- 
11.")  1 1 
3113; 
1971H 


Totaire«elpU(] 
1873    I    1872 


*  Tue  aggreifttte  is  (eckuued  111  tucu  cuae*  lot  the  haif-yvar  iMigluulng  1st  August. 


Nov.  29, 1873.] 
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V  ODRIGUES.— MONOGRAMS. 

li    ARMS,  CRESTS.  »nd  ADDRESSES  D«ligti«d. 
»lid  Srcel  Dies  Engr»Ted  ••  Gems. 

RiitTic,  Grotmqcf,  and  Eccuitho  Mokooiaks 
artiftlicallT  deiifD«d  for  anr  combination  of  letters. 

Note  Papsk,  and  E*<telope9  stamped  in  coloor, 
relief,  and  brillinntly  illuminated  in  Gold.  Silver,  and 
Colonn  in  llM  highest  ityle  of  art. 

A  VisiTuto  Ci»i>  Plate,  ele^ntly  engrared,  and 
10'>  superfine  cards  printed  for  4a  6d. 

Hall  Piooeaxiiks,  of  novel  and  beaatlful  designs, 
arrantred.  printed,  and  stamied  in  the  lateat  fashion. 

BiLU  of  Fake,  Gi:m  Caidi,  and  IxmATioss  in 
rreat  variety. 

At  HENRY  RODRIGCES 

(3tat]onks,  Heealdic  De^iokek,  and  EsaftATKB 
to  tlie  K  val  Family), 

42  PICCADILLT,  LONDON,  W. 

tLLEN'S       PORTMANTEAUS, 

Xl  S7  STRAND 


ALLEN'S 


DRESSING 

n  STRAND. 


BAGS, 


A  LLEN'S  OVERLAND  TRUNKS, 

J\.  tt  STRAND. 


A 


LLEN'S 


DESPATCH 

»7  STRAND. 


BOXES 


ALLEN'S     PRIZE     MEDAL 

j\.  awarded  for  feneiMexeeilence.  niuacrated  cata- 
ogves  o(  yw  articles  to'  Continental  traTelUog  po«t 
free. 


B 


ETTS'  PATENT  CAPSULES.' 

NEW  PATENTED  MATERIAL. 


**  In  the  interest  o*'tlin«e  nierctiantjwho  are  concerned 
in  Bol'itil  Wn:i9  iitj  1  ^lirzu,  we  call  aitentHtri  to  the 
fact  tliAt  31^-391  a  lu-tu  ail  L  (:•>.,  under  their  ne«r  patent, 
claim  to  poasesa  ttie  povrer  of  preventing  not  only  the 
importalkm  of  noosed  Capsnlea.  but  of  all  Capsoles 
0  1  Bottle*  which  in  any  way  infringe  their  riiihtB, 
either  In  form  or  th*  nature  of  material  oaed."— WiM 
Tkadk  Ritiew. 

Letters  Patent  Oranted  to  William  Betta,  of  Ko  1  Wharf 
rua<l.  City  road,  in  the  County  of  Middlesex.  Capsule 
Manufacturer,  for  the  Invention  of  a  New  Hannfaclure 
of  a  Msierial  to  he  used  in  the  Prodoction  of  Capsoles, 
and  for  other  Forpotes  where  Thin  Flexible  Metallic 
ShcMa  are  BBployed.' 

Patsat  Setiti  the  Ilat  Harcb,  IMS,  and  dated  the 
16th  Janoary,  IMS. 

London  :  Printed  by  Oeo.  E.  Eyn  and  Wm. 
Spottiswoode,  Prinicrt  to  the  Queen's  Most  Excellent 
Majesty. 

Published  at  th*  Ortat  8**l  Patent  Office,  tS 
Bouthamploo  bai'.dlngs,  Holbom,  IMS. 

pAUTION.— BETTS'       PATENT 

\J  CAPSrLKS  — Tlie  pn)' ic  are  rMportfally  c^n- 
Honed  ihit  ItKtTri'  rAli:Nr  CAPSULES  are  b«ing 
Infrinitetl  by  IuiiM>r  tationt  from  abroad.  UetU'  name 
is  Qpoo  every  Capeale  be  makee  for  leading  merchanu 
at  hove  and  abroBd.  1  Wharf  road  City  road,  London, 
an'l  Bordratix,  France. 


T\riTAi:i;s'  strong  holdfast 

Jl  -    SAFtrS    (of  six  Pro- 

fT«*->  'tab'e  for  nil  aoiounta 

Ot   r  .      .  COOVS  AND  DOOKS 

wlthaiuMe  l^te^t,  l»M'<"V..-'i>e'  tt.  EfTcctuaily  fuanllng 
agaiiut  thcrorrl  [rn<t«for  attack, ■■  DKf*  brth«  CaaeUy 
gaag  In  tbvCornli'  i  o.'>('io.>b*'^ej  (e^ialna  which 
BO  safe  nade  be^  'irv),  ho:  wnicli  addition 

to  MUoere*  ercor*  •  -.emcnaoannic  w  lait 

talf<««nt«ry  con*.  na/ce  the  itmngett,  and 

(qual'.ty  <-r>it  •If'  ekt  la^c-gjard  a^ainjit 

Are  and  tho  iu-  MWoerk'  TbanU  ^t* 

Work*,  L  Te''(i'>o  .-     A'.tnaUe  and  complete  (a 

tbe  wurM.  itt\"A»:  Lt**f'fK>o),  Mar^heiter,  StkeMe'd, 
Letd*.  HjiI;  t.midoD  drpol,  47a  Moctate  «tre«t,  City, 
Mar  the  Basa  of  BaftaiKi.    Clrulan  free  by  poat. 

CPANISU  ELY  IS  THE  ACrrfNG 

VJ    la(r«llenl  in    ALEX.  K'l"- -    '"• DES 

OIL,  wbicll  specd'i>   \'T^ijrf%  .i-ns 

HaJr.     3a  M.  aeiil   hy   |0«l  i.X. 

KOStf,  34$  High  lJol'><irn.  I.rfnw]nn.  a'-u  an  i.nvnii.ta. 

Hvin-fT  !!ii\G      i'LUlD.     248 
.IS.-ALEX.  ROAira  CUBLINO 
ri.!  ii«MlM>*a'*  Untr  lomadMoljr 

11  la  .,  ,  'ru     «■'  <i  •>  w  M,  MOt  IkM  lot  **  fuaip*. 

Hsd  l.(  all 


(1M:\        1"!"       £48        HIGH 

■dacea  a  |.«i/>  dlsUlir  It  ■•  osed.  It  ia 

rMMiai.ardpelt:-!/  p^^yral  In  iBiH,    PrM*l**d, 
mat  kj  fol  lor  M  au«^ ;  and  all  Cbaailat*. 


H 


AIR     (  WASH.— BY 

ciaii.i.lni  ii  I* keaotifaNf  r«rfisaB*4 

|V»k.  In  tw^da^ .,:.,;.. I  i/rtaa**  It  MlflMl  *et«<sr, 

I  remains  »>  •>r  ••  MaHMMl  aMaf.    M*  M,  atnt 

■Maumts  AL  E».  Muat,  U*  MIgfc  MslXw.Laaiw  | 

Itmt  all  CheriM*. 

lOSE    MACllLNE.— Tills  IS   A 

*Mrt>lTaD*e  wakli,  af^M  **  "■•  ■•••  '**  *■ 

>  mif,  so  AnM*  th*  »>ll  •btiitc*  tt  wU^  tb* 

"w  sMUals,  iMt  m  Ul  >wid  mm  I*  qakUy 

ItofarfectlMb   Aajr  «•■•■•■••  tkaa.  Md  wltk> 

-^      Prie*  lOi  M.  seat  ttntf  fnc— ALKX . 

IH>>k  li.a,...^  l"-t<>n.    l**aykM  —al  foe 


HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beaatifnl  paint  kno\m,  does  not  stain  or  diseoloar  with  the  atmo- 
sphere of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galTanio  action,  it  enters 
the  pores  and  forms  an  aicalgam  of  the  two  metjJs,  -which  protects  the  Iron  from  decay  or 
incrustation.  It  should  b<>  used  instead  of  Red  Lead,  which  is  proved  ^'^  be  destructive  to  Iron 
exposed  to  Salt  Water. 

ADCLTERATio^fS. — Some  Paint  Grinders  have  been  selling  Zino  Paint  adulterated  ivith 
Sulphate  of  Barytes,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Orinden  who  have  not  adulterated  it,  will  never  willingly  use' any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

"HUBBUCK'S,  LOXDOJf,  PATENT." 
THOMAS  HUBBCCK  and  SOU,  WHITE  LEAD,  OIL,  PAINT,  and  VARUISn  WORKS,  24  LTME  STREET. 
"For  public  schools,  and  all  rooms  occupictl  by  children  there  will  now  be  no  excuse  for  using  polaonona 
painta.  Parenta  have  rem.irked  that  their  children  on  retunitng  from  the  country  to  newly.palnted  houses  kava 
sulfeted  In  be*  th.  The  reason  is  sTldent— the  breath  extraeta  the  insldloa*  pcdaon  (rom  paint,  and  the  Inngi 
draw  in  tb*  de*dly  Tapoor."— Jomr  Rixh  September  14,  I8Ba 


TRELOAR  AND   SONS'   NEW  PREMISES, 

No.  69  LUDGATE  HILL,  Next  Door  to  tlioir  Old  "Warehouse, 

Are  NOW  OPENED,  with  a  large  Assortment  of  Durable  and  Decorative  FLOOR  COVERINGS 

consisting  of  Cocoa-nut  Fibre  Matting  and  Mats,  Cork  Carpet,  Oriental  Jfattings, 

Floor  Cloth,  KamptulicoD,   Linoloum,   Ac,  in   addition  to  tho 

SPECIALITIES  IN  COCOA-NCT  FIBRE, 

Which,   for  upwards    of    thirty  years,  have  been   identified   with  the  name  of 

TRELOAB   of   LUDGATE    HILL. 


IT      J.    NICOLL.     JfERCHANT 

XAs  Ctolhler  and  Ootfitter, 

London      Jl  14,  1 1 0.  1 1 9.  1 20  Regent  street,  W. 
uinaon...  -^^  comhill,  E.C. 

no  Mosley  street.  Manchester. 
Branches  <S0  Bold  street.  Liverpool. 

(39  New  street.  Ulrmlmrtiam. 
Specialities  for  the  Winter  oonais  8  of;— 

VOR  GENTLEMEN.— SEW. RAL 

X  fashionable  norelties  In  ityle  and  material  for 
Overcoati,  inclu'linp  the  '*  Dreadnought  "  with  »olf- 
cnntraetinK  waist-belt  and  a  hood  removaMe  at  pIcMure, 
Very  choice  fabricA  for  Frack  and  M"niiny  Coats  and 
WalstroatJ.  Hoine-ipnn  CHeviota  for  Salt*.  Dlstlngut^ 
ratterni  in  Angolas  for  Trouaering^t. 

rOR    BOYS.-A    LARGE    AND 

i.  comprehensive  Stock  of  Winter  Ciolhinir  is  pre- 
pared. Very  tastefal  designs  in  Suits  for  Younjrer  Boys, 
and  "  Regniatlon  "  Suits,  as  worn  at  Eton,  Harrow,  and 
other  great  schools.  Shirts,  Hosiery,  and  Hats  suitable 
for  each  drcsa. 

F)R      LADIES.— THE       NEW 
PoIonalM  Co«tamt  and  Jacketa.  and  f'  -  —  •■'• 1 

**  Dreadnousht  **  Overooata  are  the  l<*adi'  r 

the  waton.    lllnatration*  of  the  dlfferriji 

•ten  at  either  of  ({.  J  NicoU'a  •stablUbm«-'<i'<.  «-  .    -w. 


STEAM  TO  MOZAMBIQUE  ft  ZANZIBAR. 

riJL^     THE  UNTO\    STEAM- 

MTlSrev  1  SHIP  {OMI'ANV.S  rAPK  MAIL 
jMJamje^  STEAM y.U.  RMlint-  from  Houthainpton 
'^^^^^  on  DECEMBKR  8,  will  conrey  pan- 
acntrerf  and  ffoodf  for  tb«  abore  porti.— For  rates  of 
tnigtit  and  paMafO^mooey  epplr  at  the  (ompany'i 
Oairr«  at  Koathamplon ;  or  to  Falconer  and  Uarcer, 
11  I^adenliall  atrect,  London,  R.C. 

,A^3w      OTEAM     snips.— 

TwJSkVS.    1^    Tt.e  OKNKRAL    MTKAU   NAVI- 
4HiiiE^    OA1IUN  CUMI-ANY'H  powerful  and 
^^^^^     flr«.cla»«  SIKAM  «H11'«  leare  trim 
Bt  Katharine's  Whsrf  (or  :— 

HAMBURO  —  Every  Wednesday  and  Satwday, 
Nov.  20  at  II  a.m.  flalooa,  ti:  ton  cabin,  <1  i*. 
Estra  vassals,  carrying  cargo  o*ly,  l*ave  ate*  *v*ry 
Tuesday.  Thursday,  and  Sunday  morning.  For  pai. 
ticulara  of  Ireighl  apply  u>  r.  Stahisohmldt  and 
Co..  so  Ixiwet  Thames  atrtai. 

IIAVRK  — Every  Thursday.  Sal*«n.  lis;  for* 
cabin.  Ba. 

ROTTERDAU  and  th*  BIIINE— Ev*ry  W«dn**4sy 
and  Hatnrday,  Chief  aaMa,  41  j  (an  «*hln.  It*, 
ketam  iloteia.  SO*  and  tt*  M, 

AMTWEKP,  BRU88KIA  COLOOHB,  and  Ifc* 
BUIME— ev*r]r  Tueaday,  Tbnivday,  aad  Satardaf  at 
aooo.  Ctalaf  cabin,  f  1 1  fore.  ISs.  Retsn  TtoMla, 
M*  aad  Bs  «d.  Brussela.  I's  Sd  ;  Cologa*,  m»  td. 
L«tvlDf  Aatwsrp  for  London  aiery  Toesday,  Friday, 
•ad  fvaday  at  noon. 

(MTEHO.  BRUS8RL8.  COUyOSZ.  and  tb*  RIIIMI 

-»Ev*ry  Tn*sdaf    Wsdnee'i- "ttarday,     Nov. 

:•   at   S  sjn.      leaving  <  I.oo4*n  (vary 

TMXIay,    Thnnday,  and    '  Cblaf  «aMa, 

l(*l  for*.  It*.     Broa**la,  I,-  ^.     .iii*.  SOaid. 

■OL'LUONE— iMIIr,  ainpt  Monday.     Kot.  »  at 
aids   (OatVs.n.    Chlaf  caWn,  lis ;  lore,  I*, 
frcfm  IrvBgsie  Wnarl  far :  — 

CALAU— Mov.    ao   at   •  sjd.     Chlaf  cahlo,  lU: 
foe*,  ta. 
from  Limdwi  and  ContlaanUI  Waarf,  M  and  H  Lowar 


BDII«BDXaH.-ev*ry    Wadnmiay    and  aatsiday, 
Hov.  Vat  •**&    Fan*!  CM*C  cabin,  ]*s  i  tors,  l*a 


KBWCA«n.K.-Cvwy  Wtdawday  aad  tuiday  at 

•  — ralnf.    tsuaaa.  1>*  i  (Ma,  (*. 

TAKMOUIU— Every  H«iB«*day.  talam,  ■*(  ton 
•afcia,**. 


Fraai  CMtaai  Ro«*  ()«ay. 
BCLU-Kvary  W*da**dBir  aad  fauirday,  at  I 
(.  Ckl*r«aM«,  •*!  (or*.  9*.    Haunt,  lis  *r  I 

(H|l#*s     71    I.Afnl,«fd    Street,  ait.l    j;    ttegaal'e 


Bl^td    street,  ait.l    j;    ttegant'e  «lrM« 


fAPE  OF  GOOD  HOPE 

V  AND  NATAL— EXTRA  MAIL 
SEIIVICK.-The  UNION  STEAM- 
SHIP  COMPANY'S  ROYAL  MAIL 
PACKETS  SAIL  fmm  SOUTHAMPTON  on  th*  6lh, 
15lh,  and  25th  of  each  month. 

The  packet  of  the  ISth  calla  at  St  Helena.  Th* 
psckets  of  the  5lh  and  2.M!i  corresponl  with  Moas*l 
llay.  East  London,  and  NatsI,  and  that  of  tb*  Mb 
also  with  Moziinihl(|ne  and  Zanzibar. 

Fares  10  Cspe  Town.  30  Ouineas  and  SO  Gnlnvas; 
to  Algoa  Bay,  33  Oulnaaa  and  ti  Guineaa;  to  Natal,  87 
Guineas  anil  25  tiuinens. 

Passengers  and  their  baggag*  ar*  uken  from  London 
to  Southampton  free  of  rail  way,  dock,  and  agenu'chargea, 
ftc. — Apply  to  Falconer  and  Mercer,  1 1  Leaocnhali  street, 
London :  or  at  the  Union  Steamship  Company's  Offlces, 
Southampton. 


0^ 


PKIIIO  April  1S1 

MKI  KONO  ...April  27 
SINDH  May     11  ' 


VEKLAND       ROUTE 

VIA  MAH.'iEILLIS.— MES8A- 
(iKItlES  UAItlTl.'ilES  DB  FRANCE, 
— U7  Cannou  street.— French  Mali 
Steamert  leave  Marseillfa,  vlA  Sues  Canal,  on  the  fol- 
lowing Sundays,  at  10  a.m.  (calliiig  at  Naples  fur  malls 
and  passengers) : — 

■     '1  ISl  f 

Aden,  Gall*,  BIngapor*, 
Batavia,  Saigon, 

Hong    Kong,  8han(> 
hae,  and  Yoac' 


For 


•KOVENCK  ...llay    25 

IKKIOLY    June      8 

TIOItK   June   22. 

'I'|]e  ^^tcanlers  of  tlio  ISih  April,  llth  May,  and  Stb 
Jiiiic,  i-oniie,'t  at  Adfn  with  the  sleauicrs  for  RenOlOQ 
and  Mauritius,  and  those  of  llie  25l)i  Acrll,  2tlh  May, 
and  l''.;nd  June,  at  (inlle  with  the  steaoicra  for  Ptmdl- 
cherry,  Madras,  and  ('iil  utta. 

For  Alexandria  and  Naples  evor>'  Tlinrsday,  nOOA, 

For  Constantinupic  e^vry  .Snlilrlsy,  6  p.m. 

for  Algiers  every  ffnturday.  ft  p.m. 

Tlie  Company's  weekly  steamers  to  Alexandria,  Con* 
neot  at  Alexandria  with  th*  English  Mall  8t*sm*rs  from 
Brindlsi  to  Boinl.ay. 

Fur  (lassage,  freight,  and  laformalloa  apply  to  tb* 
COMPANY'S  AGK.VT,  »7  Cannon  Street.  E.C. 

^mdM/g^    UUIKNTAL   STEAM    NAVIGATION 
COMPANY     book      paa**nc*r*    and 
rec*lT*  cargo  and  pareela  by  tbair  st*aai*r*  ftif^* 
From 
From  Vcnlo* 

Soulhsmp-      (cslltiigat 


AVERLAND  ROUTE.— 

\J     The     P  E  N  I  N  »  l;  L  A  It    and 


}Ev*ry  ( 
Thursday,  < 
■tlpJB.    ( 


Auouna). 


Al«aandrta....| 

Aden 

Bombay 

flail*    j    Thnnday, 

Kov.  • 
and  »a, 
at  f  pja. 


Madraa.. 
Calrulla  .. 

Ptojng 

SlngajK/r*.. 

Chin*    

Japan  


alMmaia 

•I -"ay. 

•r. 


Ev*rT 

Friday 
morning. 

Friday 
•ornbig, 

Kov.  U 

and  W, 


BttyiWHf 

Friday. 

Friday 

■taming. 

Mo*.  M,  aad 


Friday. 


from 

'a 

rrt»*l. 


AaatraUa 
Katr 

i  Thanday. 

Abal«m*au  *r*  a*d*  in  favsw  o*  PasafOM* 
tb*  saatward  e(  Bo**  ivtaniloc  by  tb*  Omt 
Bteamers  wttbia  ala  or  Iwalve  >« 

Piisaigsn  aia  now  twdied  v 
Um  tnnArti  Bailway  btalioi-  .-:> 

Uck«u  to  V«Bbi*  *Bd  Bnadisi  .. ....  '.  um. 

pany**  OAo*.  TbilnU  la  Brtadtat  estiy  ean  *Im>  b* 
obulasd  from  Maaart  Ls«*aa  aad  Cn.8  BlUlur  atr**t 
(Mootb  ItalUa  Bailway  (M«*). 

For  UaM*  •(  Faaaag*  Monr  'I,  and  all 

olbar  tniofoMllaa.  apply  at  b  >  Ulcea,  UJ 

l.*V)*tlball  Sf*«t,     l..iti4Ar>,    i.r  «     Muuth- 


BrlndW. 


Ev*r7 
Monday,  at 

t  a.io. 
Monday, 
Nov.  17 
A  Dae.  I, 
at  (  ajn, 
aad  *T*ry 
*lt*in*t« 
Monday. 

Monday, 

D«!.l*tl 

aja.,A*v«rT 
fMPb 
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■RANK  OF   CALIFORNIA— THE 

JJ    ORIENTAL  BANK    CORPORATION   «re  j<"- 

Sared  to  iinu«  Draft!  atsi|;ht  on  the  Bank  ol  California 
an  Francisco,  the  tarmi  (or  whloh  may  beaicutaintd 
at  their  office. 
Threadneedle  atreet,  1873. 

\TATIONAL    BANK    OF    INDIA 

1\  (Limited). 

HsAD  Offick — 80  King  WiHiam  street,  London. 

Bamk  of  England.  National  Provincial  Bank  of  England, 
National  Bunk  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  cr-llect  Bills  of 
Exchang-e  v»yable  at  Bombfty,  Calcutta,  Madras,  Kur- 
rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  ascertained  at  theli  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities,  hold  them  for  safe  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  ftxed  periods, 
repayable  at  twelve  months',  six  months',  and  fuurteea 
days*  notice. 

THE    AGRA   BANK  (LIMITED). 

J.       E8TABLISHKD  IS  1 833.— CAPITAL,  £1.000,000. 

Head  Office — Nicholas  lane,  Lombard  street,  London, 

Bkakches  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Kurrachee,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

Current  AccotJ>-TS  are  kept  at  the  Head  Office  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  whoa  the  credit  balance  does  not  fall  below 
XIOO. 

Deposits  received  for  fixed  periods  on  the  following 
terms,  viz.: — 
At  5  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Salks  and  Pcrcbases  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  loans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  reallKcd. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 

IIONG  KONG  AND  SHANGHAI 

11  BANKING  CORPORATION. 

Ca;iital,  5,000,000  dols.    All  paid  up. 

Reserve  Fund,  1,000.000  dols. 

COUBT  OP    DlEBCIOBS     AND     H£AD    OPFICK  IW  HONG 

KOXG. 

LoiTDOX  Mattageb— W.  H.  Vacher,  32  Lombard  street. 
Baskbbs — London  and  County  Bank. 

BBA2rCB£8  AND  AOBHCIBS. 

Hong  Kong  "ankow  Saigon 

Shanghai  Tokohama  SingH  pore 

Foochow  Hiogo  Bombay 

Ningpo  Manila  Calcutta 

The  Corporation  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  any  of  the  Branches  cr  Agencies ;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

The  CorpiTation  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

Tliey  open  Current  Accounts  for  the  convenience  of 
CODstituents  returning  from  China,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituent-'  con- 
nected with  ihe  East,  and  receive  for  saf<!  eu8tn<iy 
Indian  and  other  Government  Securities,  drawing  In- 
terest and  Dividends  on  the  Sitme  as  they  fall  due. 

Shareholders  having  their  shares  on  the  London 
register  receive  their  dividcn  s  at  the  fixed  rate  of 
4s  6d  per  dollar.  DlvldMtds  are  payable  in  London  in 
April  and  October  on  receipt  of  the  advice  of  meeting 
in  Uong  Kong,  held  in  February  and  August. 


ORIENTAL         BANK 

\J  CORPORATION. 

Incorporated  by  Koyal  Charter,  30th  August,  1861. 
Paid-up  Capital,  4;i,6OO.00O.    Re.«erved  funds,  £600,000 

Court  of  Dibectors. 

Dkpctt-Chaikmas — Qoorge  Arbuthnot,  Esq. 

SirWm.  J.W.  Buynes,  Bart.  1  Alexander  MackenzIe.Esq 

MaJor-Oon.n.Pelhaip  llurp  !  Jjcstock  Hohert  Reid,  Esv^ 

Duncan  James  Kay,  Esc     |  W.  Wnlkinshaw.  Esq. 

Chikf  Manager— Chnrlps  J.  F.  fcituart,  Esq. 

Scb-Makagkr— Patrick  Campbell,  Esq* 

Banker.<<. 

Bank  of  England.  Union  Bank  of  London, 

Bank  of  Scotland,  London. 

The  Corporation  grant  Drafts,  and  negotiate  or 
collect  Bills  payable  at  Bomliay,  Calcutta,  Colomb<>| 
Foochow,  Ilioifo,  Hongkong,',  Kan'ly,  Madras.  Mauritius, 
Melbourne,  Point-dt-Oallc,  Pondicherry,  Port  Eliza- 
belli,  Stmnghai,  Siuicaporc,  Sydney,  Tetlicherry,  and 
Yokohama,  on  term*  which  n'sy  bo  ascertained  at 
their  Ottice.  They  ii^.so  Ititue  Circular  Notes  for  the 
use  of  travellers  by  the  Overland  route. 

The>'  undertake  the  agency  of  parties  connected  with 
India  and  the  Colonies,  the  purcbaRe  and  s<tl«of  British 
and  FiTelgn  Securities,  the  custody  of  the  same,  the 
r«cvlpt  of  Interest^  Dlvidendd.  Pay,  Ppusioni.  8m.,  and 
the  riltrciing  o{  re-nittances  between  the  above-named 
depvnu(.iicies. 

'i  hey  also  receive  Deposits  of  XIOO  and  upwards  for 
I  fxcd  prriod«,tlie  terms  fur  which  may  be  ascertained 
-n  application  nt  tht-lr  Office. 

Onice  hours.  10  to  3     Saturdays,  10  to  2. 

Til r«ad needle  street,  Loudcc,  1873. 


"RANK  OF  SOUTH  AUSTRALIA. 

-U  Incornorited  by  Royal  Charter,  1847. 

DRAFTS  ISSUED  upon  Adolaide  and  the  principal 
towns  in  South  AuHtralia.  Bills  negotiated  and  col- 
lected. Money  received  on  deposit.  For  terms  apply 
at  the  Offices,  54  Old  Broad  street.  E.C. 

WILLIAM  PURDY.  General  Manager. 

THE    ANGLO-EGYPTIAN 

1  BANKING  COMPANY  (Limited). 

Capital,  £1,600.000. 
Represented  by  80,000  shares  of  X20  each, 
Kesen-e  fund,  £300,000. 
Bankers. 
The  Bank  of  England. 
The  London  Joint  Stock  Bank. 
Notice  Is  hereby  given,  thai:  this  Ba"k  will  receive 
fixed  deposits  in  sums  of  not  less  than  £250  on  the  fol- 
lowing tenns  : — 

For  six  months  certain,  at  the  rate  of  Five  per  Cent. 
per  Annum. 
For  twelve  months  certain,  at  Six  per  CL'ut.  per  Annum. 

By  order  of  the  Board,         O.  FOA,  Secretary. 
27  Clement's  lane,  Lombard  street, 
August  6th,  1873. 


OF 


THE     LONDON    BANK 

1  TUNIS   (I  imited). 

London  Office— 11  St  Helen's  place,  London,  E.C. 

Dibectors. 

The  Hon.  Thomas  C.  Bruce.  1  John  W.  T^arking,  Esq. 
Sir  Charles  H.  Mills,  Bart.,     Harvey  Ranking,  Esq. 
M.P.  I  John  Stewart,  Esq. 

Bankeks— Messrs  Glyn,  Mills,  Currie,  and  Co. 

Letters  of  credit  granted,  bills  for  collection  and 
coupons  encashed.  All  business  connected  with  the 
Tunisian  Regency  transacte<l. 

E.   WOODINGTON,  Secretary. 


D 


EUTSCHE     BANK. 


(Registered  in  Berlin,   as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUBSCRiBED  AND  PAID  UP,  15,000,000 

TMALERS    (£2,250.000.) 

RESERVE  FUND,  334.537  THALERS  (£50,000). 

Head  Office,  Berlin: — 29  Burg  Strasse. 

LoNDorr  Bankers. 

National  Provincial  Bank  of  England. 

London  Soucitobs — Messrs  FreshtieUis. 

AGENCIE:;. 

Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
Agents  in  New  York. 
Messrs  Knoblauch  and  Lichtenstein. 
London  Agency. 
60  Old  Broad  street,  E.C. 
Manaqeb — G.  Pielsch,  Esq. 
The  London  Agency  is  prepared  to  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  be 
ascertained  at  its  Otfice. 

THE  BANK  OF  ALEXANDRIA 

1  Limited), 

Head  Office. 
6  and  6  Great  Winchester  strett  buildings.  E.C. 
Alexandria  Office — Rue  Cherif  Pacha. 
Cap  '«1.  £1.0^X1,000,  in  shares  of  £10  each. 
Subscribed    and    Paid-up    Capital,    £500,000. 
Bank&kb. 
Bank  of  Enirland. 
London  and  County  Bank. 
Letters  (f  Credit  yrnted  on    Alvxaiidria,  and  pay- 
ments made  in  Cairo  and  ^ucz. 

Blls  lor  colK'ctio  '  eiicus  eJ  in  any  part  of  Egypt, 
Drafis  on  Alexanuria  nrgoiiut?d,and  th*  Purchrt'^e  imd 
Sale  of  Egyptian  and  all  kinds  of  S*fcuriti''s  undertaken. 
Egypiian  Oov.rnmtnt  Bonds  and  Delegations  col- 
lect' d  in  Cairo  and  A>ex:indrirt,  and  i  very  kind  of  Bunk- 
ing Business  connectei  with  Et-ypt  tr.aisacted. 

Interest  allowed  at  the  rate  tf  c  por  cent,  per  annual 
on  deposits  for  not  less  Iha'i  1'2  iriontlis, 

JOHN  COW.  U)ndon  Manager, 


T 


HE  NATIONAL  BANK  OF  NEW 

ZEALAND  (Limited), 

Head  Offick — 37  Lombard  street.  E.C. 

Capital,  £2,<KK).tKiO.  in  2(Ki.(h>0  Sliares  of  £10  each. 

Firsi  Usue,  100,000  Shares. 

J>irkcxoes. 

Chairman— Charles  Magninc,    Esq.,    M.P.,  of   Messrs 

Matheson  end  Co.,  3  Lombard  Btri*et,  E.C. 
Dcputy-Chairmsn  — Dudley  Robert    Smith,    Esq.,    tf 

Messrs  Sanmcl  Smith  Hro*.  and  Co..  Bankers,  Hull. 
Colonel  Sir  Thomas  (icre  Browne,  K.C.M.G.,  formerly 

Governoi  of  New  Zealand. 
Sir  Charles  Clilturd,  lonn-Tly  Speaker  of  the  Htuse  of 

Representatives  of  New  Zealand. 
Alexander  Grant  Dnllas,  Esq.,  lute  Governor  of  Rupert's 

Land,  and  late  Directo|^  of  the  Hudson's  Bay  Co. 
I.  E.  Featherslone,  E;<q.,  late  uf  New  Zealand. 
William  Smellie  Graiiame.  I  sq.,  hte  of  Auckland,- N.  Z. 
Edward  UroJiu  Hoare,  Esq.,  of  Messrs  Baruetts,  Uoares, 
Hanburys,  and  Lloyd,  *i'2  Lombard  s:.,  E.C.,  Bankers. 
John    Morrison,    E»tq..    Lite    Colonial    A^eut  for  the 

Government  of  New  Zealand. 
William  Whltbread,  Esq.,  of  Messrs  Whltbread  and  Co., 
Cbiswell  street,  E.C. 

London  Bankkbs. 
The  Bunk  of  England. 
Mussi»  Baruetts,  Hoarcs,  Hanburys,  and  Lloyd. 

The  Dlrectorn  Grant  Dralts  on  tlie  Branches,  %etto- 
tiateand  Col  ect  ■  Uln.  and  con  hiot  every  itiier  descrip- 
tion tf  banking  bu.'lutsi  between  London  and  New 
Zealand. 

'Ihcy  also  Rcccvo  Depo-tits.  repaya')le  after  twelve 
months' notice,  Hi  4  per  cent,  per  annum;  or  for  three 
years  and  upwards  at  4^  per  cent,  per  annum.  The 
rates  for  other  ikHu'Is  mav  he  ascertnineJ  on  appUca- 
lion.  W.  J.  STEELE,  Manager. 

37  Lom  street,  London,  Ulh  Not..  1873. 


THE    LONDON    JOINT    STOCK 

1  BANK. 

Notice  is  herebv  given,  that  llie  RATE  of  INTEUEST 
allowed  at  the  Hcfltl  Office  and  Branches  of  this  Bank 
on  Deposits  subject  to  seven  days'  notice  of  withdrawal 
|9  this  day  reduced  to  FOUH-AND-A-HALF  PER 
CENT,  per  annum, 

W,  F,  NARRAWAY.  General  Manager, 
No,  6  Princes  street.  Mansion  House, 
November  27,  IS73. 


^HE    NATIONAL     BANK 

SCOTLAND, 


OF 


London  Ol^ce— N'ciioias  lane,  I.«>mbsrd  street. 
Notice  is  i>er''by  y  iven.  tliat  the  RATE  of   INTE- 
REST allowed  on  Dei>osii«  with  the  National  Bunk  .f 
Scotland  at  this  OtH'-e,  will  be   FOUItAND-A-HALF 
PER  CENT,  from  this  d.iie  until  further  no.ico. 

JA;^s'cOWAN,}  Join' Agents, 
November  27. 1873. 


THE     NATIONAL     BANK     OF 

X  AUSTRALASIA. 

Incorporated  by  Acts  of  the  Leg'islatare  of  Victoria, 

South  Australia,  aud  Western  Australia. 

Capital,  £1,000.000.  Paid-up,  £000,000. 

Re.^eri-e  fund,  £203,000. 

LETTERS  of  CREDIT  and  DBAFTS  grantrd  on 
the  Head  O^ico  at  Melbourne  a>id  tho  following 
branches :— 

In  Victoria. — Bpcc^us  Marsli,  Balrusclale,  Ballarat, 
Buninyong,  Casierlon,  Chines,  Co^ac,  (^oleiuine, 
Collingwood,  Emerald  Hill,  l-'ooisci'ay,  Ooeloni?,  Hamil- 
ton, Koroit,  Kynelon,  Leatinonib,  Ai:iirra,  I*eQshu)-st, 
Prahrnn,  Eioliniond,  Sale,  SanJiatret,  Sandridge,  Scars- 
dale,  Stratford,  Tsn-a'Ja'e,  W?.'rn(>m'aooI, 

In  SoL'jn  Au.<5Ti{A-,iA.— Auelai-'o,  Angai^^on,  Auburn, 
Clare,  Gavrles  Geoige  Town,  Kadnn,  Kapurula,  Koo- 
ringa,  Moonta.  Mount  BarUer,  Moinu  Gambler,  Narra- 
coorte.Nuiiooipa,  I'onota,  I'oit  Adc'ai'ie,  Port  Augusta, 
Port  MacD-.ni'ell,  Port  WwUelield,  Sp.ddlov.onfi,  Strath- 
albyn,  WaUa'.(jo,  and  vvjl  unga. 

In  Wksteien  Acstsal'a. — Perth.  Freemantle. 

Appioved  Bills  negotiated,  or  sent  for  co'lec.ion.  and 
all  otl'f'r  banking  business  wiih  ibe  Au'tlralian  Co'onies 
transacied.  T.  M.  HAiUUNGTON,  Manajfer. 

149  Leadenhall  street,  E.C. 

ANGLO-EGYPTIAN     BANKING 

J\.  COMPANY  (Limited). 

At  the  Or  inary  Half-yearly  General  Meeting  of  this 
Company,  held  at  the  Cannon  Street  SuLign  Hotel,  on 
Mondav,"24tIi  iNov  ,  18S:t, 

EDWARD  MASTOiMAN.  Esq..  in  the  Chair. 

The  Secretary  rcrd  the  advertisement  conve  dng  the 
meeting.  The  Report  sent  to  tbo  -Imreholders  having 
been  takeu  as  read,  tho  Chairman  answertd  various 
questions  put  to  liim,  andthe  foLonrirg  resolutions  ware 
unanimouBly  vasred; — 

Moved    by  the    Chairman,  and    seconded    by   Mr    P. 
Lutscher : 

That  the  Directors'  Report  aud  the  Balance  Sheet  :  ..■ 
received  and  adopted. 

Movdd  by  tt)«  Chairman,  and  seconded  by  Mr  K.  £. 
Mortic<? : 

That  a  DivMend  of  £2  liis  p*-r  share  on  the  old  shares 
of  the  Company,  £2  Ss  5>1  per  share  on  the  new  shares 
paid  up  in  full  on  the  9th  Deceaibor,  IHTl,  £1  178  lOd 
per  share  on  the  new  shares  p:ud  up  in  full  on  the  Ut 
Ma-ch,  18/3,  and  of  £1  2s  lOd  per  share  on  tho  new 
shares  paid  up  by  instalments,  maiiinjf,  wilD  ih  interim 
dividend  pai.iin  June  last,  a  dividend  of  £lSi>er  cent,  for 
theyeiireni!injt31«t  August,  1373.  ("e hereby  declared,  and 
he  piiia  free  of  income  tai  on  ihe  1st  day  of  December 
next. 

Moved  by  Mr  John  Alves  Arbuthnot,  and  seconded  by 
Mr  Josepli : 

That  a  cordial  vote  of  thmiks  be  given  to  the  Chair- 
man and  Directors.— By  Order  of  tbo  Bf)ard. 

O.  FOA.  Stioreta'y. 


THE        UNITED        DISCOUNT 

1  CORI'OUATiON  (Limited;. 

Capital,  iioO.OOO;  Called  op,  *S00,O00. 
The  Comi'iuiy'B  lt.aes  lur  receiving  money  on  deposit 
ar«  as  follows  until  furt'ier  notice: — 

At  Call,  n)Ull-ANIJ-A-llALF  I'KU  CENT,  per 
annaai ;  nt  7  nr  11  Hays'  Notice,  F0UU-AN1>-THHKE- 
QUARTERS  I'EK  CENT. 

ARTHOR  ROBERTS,  SecreUry. 
No,  31  Abclmrch  lane,  Lombard  street, 
November  27,  1S73, 


rOMFTOlR     D'ESCOMPTE     J)i: 

\J  PARIS. 

Incorporated  by  National  Decrees  o'  7th  and  8tli  of 
March,  184.S.  and  by  Imi'crlal  Decrees  of  iOthof  July, 
18th  and  Slst  of  December,  18tl8. 
Recognised  by  the  International  Conronttoo  of 
80th  April,  ISfli 

francs.  jC 

CapiUl  fully  paid  up 80,*)0,iiC0    ...    3  400,000 

franca.  X 

RMerved  fund  20,OiX).000    ...      800,000 

llKiU  OnwK—H  Rue  Hergoro,  ParH. 
Agencies  at — 
Lyons,  Marseilles,     Nantes,    Mulliouse,  and    Roubi 
(France),  lirussola  (Belgium),  Alexandria  (Ejtypt; 
Calcutta,    llonibay.  ShaiiBhal,   Houu   Konir,  Sal~ 
(Cochin-china),  Uourbon  (Reunion;,  aud  Vokoh 
(Japan). 

London  Bakkkus. 
Tho  Union  Bank  of  L.niiou. 
LOKDOS  AcKNCt— Hi  Leadennall  street,  EC. 
Manai^kb— Theo...  D-omel. 
lSvB-MAN.\iiKK— H.  Duval. 
Th«  London  Agency  graulu  Drafta  and  I.ett. 
Cwdit,  and  pnrcliasea  or  collect!  Uilla  payable  n> 
aboTe-name  I  place».  ,,_.,,  , 

The  Aiieiicv  will  conilacl  banklnj;  bu«lneM  of  c\  i  j 
deacrlptiun  w'itli  the  Contlnrnt.  India,  China,  ic,,  ^--, 
&c,  npuu  toima  to  be  aaceruuied  at  the  Ulhce, 


Nov.  29, 1S73.] 
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^MIDLAND       RAILWAY       OF   .    CANADA. 


ISSUE  OF  £150,000  STERLING  SECOND  MORTGAGE  BONDS,  IN  BONDS. TO  BEARER  OF  £100  EACH. 

PEICE    OF    ISSUE,    £82    PEE    BOND, 

WITH    HAU-TBAE'S    interest    coupon    attached,    payable    1st    JANUARY,    1874. 

Interact  st  6  per  Cant  per  Annual,  payable  Ist  Janoary  and  1st  July,  at  Mrssts  Glyn,  Mills,  Oorrie,  and  Oo.'i  Bank,  London. 

Depor't  on  Application,  ^ClO  par  share ;  within  10  days  after  Allotment,  £72  per  share — X82. 


MMn  UBTHOFF  ami  Co,,  LM>doa  Agnta  of  lb*  Midlawl  Kailmj  of  Canada, 
an  laatroctod  to  offer  for  ^bUe  sabacription  aa  Uaoa  by  that  Company  of  £15W,(XtO 
Six  per  Cent.  Booonri  Mortgage  Bonds,  aaihoriaed  bj  Act  of  tha  Lagislitf  r e  Asaembl  j 
of  the  Fnriaea  of  Otaito.  faaaad  en  tta  lath  Uutb,  1873. 


II 


Tht  prindpftl  tatmitj  to  i«pqr»fato  I*t  J^f,  lUS,  wUh  iaterMt  In  the  maantlni*. 
half-yMriy.  opoa  ptwentatioo  oi  tb«  Coopom  anpOTtd  to  Mch  Bond.  Both  principal 
and  iat«rert  ue  ptTxhte  In  Lowlon^  at  the  bankioir  houM  of  lUun  Qlf  n,  Hills, 
Canity  and  Co. 

By  the  terva  of  the  aboveHBeDtioBed  Act,  the  Bondi  are  expreaely  declared  to  bf. 
witbOQt  re^litratSoQ  or  fomal  coBTeyaaoe.  charged  upon  the  nndertakiog  and  pro- 
bity of  the  Company,  Indoding  ita  roIUng  stodt,  snhject  only-  to  the  rights  of 
manidpaliliea  in  respeet  ot  extoJng  annual  liens  (which  are  of  small  amount),  and 
to  the  Flm  Moctgage  Bonda,  laraed  nnd«r  the  Companlaa'  Act  uf  1S71.  for  £335,000. 
the  latttc  a»omt  b«lag  redooed  ^ar  by  year  by  the  opvraiiuu  uf  a  making  Kuud  of 
- '  par  eaBL,  wUdi  wfll  paj  off  tbe  whou  amoont  in  tweoty-foor  years. 
T  hft  Compaay'i  tine  eonsisto  of  109  miles  of  railway  in  octiTe  operation,  cxteoillng 
A  Port  Hope  to  Millbnx^  Peterborosgb,  Lakefleld.  Omemee,  Undsay,  Beaverton, 
d^A  Orillta.    nttOB  OrllUa  to  Waobaa^bene.  the  flrvt  shipping  port  reached  on  Ocor- 
^an  Bay  (30  miles),  the  work*  are  far  adranoed,  and  hare  bMn  c<>inm«uc«d  between 
wauhaoebeat  and  Xtdlaod,  the  tannimia  of  tbe  Una  (13  miles),  where  there  ii  exccl- 
*  harboar  aoooouDodalion  for  the  large  steamers  and  shipping  of  the  great  lakes. 
whole  woBld  hare  bean  completed  early  this  year  bat  for  tbe  delay*  and  fiiilure  of 
contractor  who  had  angaged  to  cany  them  o«t 
:  rie  prodaea  of  tbe  present  tseae  It  required  to  complete  the  line  to  G''orfrian  Bay, 
■  .t«T  the  gang*  of  the  line  an*l  rollmg  htn-k  from  5  ft.  6  in.  to  4  ft.  8i  in.  ittie  ftan^^e 
'  I '  V  isdoplM  by  lb*  Qraad  Tratik  Bailway,  with  whieb  the  Midland  Railway  fonns 
U  Port  Hope),  and  to  construct  works  at  Por:  Hope  and  other  a  atlons  for 
lodatton  and  development  of  th*  traAe.    Considerable  txpense  will  be 
-  i  tt-ration  of  the  gauge  before  the  extenaiout  a^e  completed,  as  the  new 
rse,  be  faikl  apoo  the  narrow  gauge  in  the  llr«t  instance.     The 
inunAaagaof  traffic  and  rolling  stock  between  the  Grand  Trunk 
MiUand  Kutn'ay  will  a'so  be  greatly  improved,  and  tlie  revenoa 


The  net  nrenoe  of  the  Company  f^r  the  year  XB73,  available  for  payment  of 
interest  and  dlTidend,  was  £27,S67  ISs,  and  for  the  preaent  year  it  Is  believed  thati 
noiwitUstaoding  a  temporary  falling  off  in  the  lumber  traffic  through  the  finuiclal 
dniculUes  in  tbe  United  States,  It  will  reach  an  equal  amount.  The  completion  of 
the  extentiou  (33  miles)  now  in  progress  will  bring  a  very  large  additional  traffic  to 
the  Company,  aa  It  will  tap  tbe  produce  in  timber  and  luntber  of  the  immense  foreets 
arouid  Oeorgbm  Bay,  and  open  a  new  and  useful  roole  from  Chicago  and  other 
western  American  ports  for  grain  and  e:her  produce  to  Canada  and  Europe.  The 
estimates  of  the  first  year's  additional  traffic  from  Waubaoshene  show  a  net  return  of 
£23/»)-    Prom  Midland  the  amount  will  be  much  larger. 

The  total  Bond  debt  of  the  Company,  including  the  preaent  issue,  will  be  JCS.3S0 
por  mile  over  the  whole  of  the  lines,  and  the  security  of  the  Seoond  Mortgages  now 
offered  will  bo  increased  every  year  by  the  ope'ation  of  the  Sinking  Fund  on  first 
lasue.  No  farther  extansions  by  the  Company  are  contemplated.  The  rolling  stock 
has  been  largely  increaiad  daring  the  past  year,  and  is  now  reported  to  be  In  a  very 
excellent  ooadidon. 

The  Bon'ls  will  be  deliverable  to  the  snbsciibera  or  their  order  at  the  countings 
hoo&e  of  Messrs  Uhthoff  and  Co.,  13  Leadenhall  street,  on  payment  of  the  amount  of 
the  subscriptioa. 

The  Acts  of  the  Legialatarev  Fhrm  of  Bond,  an  1  the  Directors*  Report  and  Aoooan  ta 
fur  1^3.  can  be  Inspected  at  the  offices  of  Messrs  Blrcbam,  Dalrymple,  Drake,  and 
Co.,  7  Great  Wineheatar  street  boildinss. 

AppUcatSom  sboold  be  made  on  (he  aaaezed  Form,  and  left  with  Messrs  Olyn.  M  ills, 
Currie,  and  Co.,  67  Lombard  street,  aooinipiuUod  by  a  ehe<iue  for  the  deposit.  If  no 
Allotment  is  made  to  the  applicant,  the  deposit  wilt  be  returned  without  deduction. 
If  tli«  amount  payable  oa  AUotm^ut  U  not  duly  paid,  the  dopmit  w:n  l>e  liable  to 
forfeiture. 

Prospectu*!ic«  and  F>>rms  of  Application  can  be  obtained  of  Messrs  Chthoff  and  Co., 
and  of  Messrs  £.  F.  Satterthwatu  and  Co.,  Stockbrokers,  8  Austiafriarit  London. 

13  Leadenhall  street,  l^ndon,  Not.  28, 1873. 


Ill: 


I  RUST      AND      LOAN 

'      >rr.VNy  OF  CANADA. 

r'-i^«Tr  General  Ueetinp   of  Sbara- 
:  .s  '. .)-  at  the    City  Tenniuoa  Hotel, 

i-balr, 
paiaad:— 
.,  .ui^i,.,..^.:  by  tb«  Dt- 

of  £S  p«  centum  par 
'hdarad  on  tbe  p«Ul.tip 
t  rtbaais  aiontba  aodtaf 

.  ..  ,i  .'^.x-..-,,  iJc  itlaetad  a  Omdar  «f  Iba 
,  la  tMptattaftlularaMrJaniMRatclilnaos, 

•   ■■  •  -     »  •>■  .1.-1--   -<,Mi  to    tba 

r  iaaaa(«- 
»rdar, 
-reralary. 


CORNWALL    MINERALS' 

V  RAI LWAV  COMPANY.  Incorporated  by  spedal 
Act  of  Parllaaieat.  lasue  of  Debeat  ure  Bonds,  beiirit>g 
interest  at  the  rate  of  ftve  per  cent  per  anaum.  The 
dirfctors  are  preparvd  to  reoelve  appiicatioas  for  the 
abuTe-named  Debenture  Bonds  for  per.o-..s  cf  tlwe.  flve^ 
or  seren  years.— By  order. 

1.    r-    i.:*r,r,.>;^  Hecrotary. 
£7  and  39  Palmant  id  stnet, 

London    ^ 


JHE  iiCO'lTiSHCOKl'OKATlON. 


ii'  '  >;t. 

(i !■.■>.,  ■        .  .  r. 

Hla  liraia  tin  liiuc  'A  Mta^r.H!,  K  T. 

Hb  Gnu*  Um  Uuka  of  Richmond  and  i.<>ujiai,  K.G. 

TU  M  .!  R'j>,<nriMa  tba  Mkr^afe  of  Lorn*,  K.T,  ILP. 

1  n^acasB. 

•rail.  Bart .  of  flMtafkan. 
r^too  Mtuar*,  a,W. 

Tba  in«Ut  Aanlvmary  wltt  taka  plaM  at  Um  Free. 
maaon,'  Tnm,  oa  U««  Bt*r  )>t,  wb«  tba  Lord  Mfat 
of  Londoa,  Mr  Akknuas  Uuk,  M.P.,  <riU  pfaaida. 
iUmf  attht  Maaban  of  tc* ('•rporalkM  of  «ka  CUjr  ef 
hoeitm  U9,  la  Ibair  indlfWaal  aapMtty.  Cionanota,  aa4 
dnMWInaa  «r  <lon  ami  OM  bma  baaa  flaaa  by  Um 
Uty  Ca*,otatlOT  |»  ih*  aaattMi  CaryanUoiL 

Jt1t»atlmtt  far  Itekata  imfkt  le  ka  isada  lo  Ik* 


1I.B.— AaarajfairtlamaaaaaMytiid  It  taniaalanl 
am  napactfkllr  nnaattd  to  aoMW  at  Ika  raattral  la 
Htjailiail  «naa  or  uDUim. 

-At  Nat  a«  Mmai4a  w»  ka  aablUksd  la  fatara  ad- 
aarOaaMM*.  MACIUB  MOIB. 

Tka  aaattlah  Corpinalaa  BtO,  Cnw  aaoft,  KJC. 


rmXS  TOU  ASK  FOR 

X  i. ENFIELD 
sTARCH, 

^^.K  THAT  TOU  GET  tT 
lafarior  kiadt  axe  o(t««  8ab«t!ttit«d 
l«r  ih*  laka  of  •■Ira  piaAla. 


R.    R. 

SlXKINd 


P  E  N  N  S  Y  L  V  A  A  I A 

1       CONaOUDATKK       MDRTr.Ar.E 

KL.JD  utei;;  'V'-  ■■■.>•'-     ■-■    ■ 

y -nerican  Ci  ''^ 

I'laaa  Bondi  <; 

lat  proximo,  uu  n.i*  •,»,  \i,iujt.  ■■^■r,-,^i,  ..i,,c«n 
tba  boon  of  11  aja.  and  2  p.m..  tn  exchiitiite  for  icrlp, 
ar  lattara  of  aUotaunt  dair  andoTMnl.  wliKb  moai  b«  lalt 
tbiaaelaard?      ■  -    - 
MOIdBr  2(.1873. 


M 


ETRO 


I  >/i 


RAILWAY 


1  ha  Mractora  ar'  r  tWe  Tcndara  (or  tbe 

rrlTllarr  of  AdrertK  n;,-  oi;  imiw  igar  TtektU. 

Foil  Infonaatlon  can  ba  obtaioad  from  tba  Oanaral 
MaMcnr. 

faodari,  ourktd  '  .^  Irarttainf  en  Paaaan- 

aTtakat,'  moit  >  '«  nitdaral(B«d,  on  or 

taMooday.tha  i-  .iril. 

Tba  DImelara  do  not  lau  ibeuualTaa  to  ate  pt  lb* 
blabeat  ar  soy  laadir. 

JOHX  BEU.,  SMratary. 
OOeaa  of  tke  Cuuuyaj.M  Waanaara*  laaraea. 

Pa  Mliwioo.  W ,  ITik  Wetaiab  T,  isn. 

JJADRAS  RAmWVY COMPANY. 

Motlaa  la  banby  glTvn,  llat  Ika  T<ranly-tta(  Ilal:- 
Taarly  Oanaral  tUrilnif  of  tha  Madraa  Kal  war  Com- 
pany wU  ka  belil  al  Ika  Umlon  Tanra,  lllahopafau 
Mnsi,  iMdoa,  on  TraMlay,  tka  Mrd  day  of  Daeaabar 
aaxt,  at  «a*  «>aleek  pfaakwly,  ki  aoateaUy  wllk  the 
larma  tt  Ika  Oaaaaar'a  dMd  of  saulauiaot. 

AatfaettaeiahMakr  fknkar  fftaa.  that  tba  IrMHfer 
book*  «r  Ike  Caapaa*  arlll  ba  Cloial  Irm  FrU  ay,  tka 
Itkttf  tl  Datatabat,  to  VTad^t'lay,  tho  UK  day  af 
UaaaaWaasi,  boib  daya  loelaaln,  l'>r  ilta  abora  par- 
poaa,aa4fiiraaskla|tapibalataf«aiace>'antaloiM  IM 
yroilma  Tba  lat.rm  warrat.ta  will  ba  forwardad  lo 
Ika  ProMMara  whnv  n<  t  .•  jra  r<]r<>t<irad  o*  tka  ilk 
pcaaiaalalkakeea. 

Drida  ef  inuaAr  .-  omnia  af  tba 

Caapaay  wkila  ll»  Ordw  uf  tba 


n  Xaw  Broad  r  ■ 
IIM  N- 

I    N    N 

ri.riDMAi. 


D 

Ulri 
Ma, 


D   '   8 


-«  selaUoa  ef 
AcldHy  af   tfte 

in  1    ladlgea- 


J  (iif  a  I  others 


TELEGRAMS    TO    INDIA. 
Gre&t  Reduction  of  charges  for  messages  sent  by  the 

TNDO-EUROFEAN  TELEGRAPH 

1  COMPANY,  via  Tcliorau. 

Maasa^s  of  tea  wonla  raiy  now  ba  sant  at  tba  fol- 
lowtcg  rataa : — 

£    •    d 
Toall  8Uillon>  in  Inilla  Wcat  of  CbiliagcnK...    2    0    0 

Each  adJIllanal  word 0    4    0 

To  alt  Station!  In  India  Caat  of  Chltta^oag 

ami  C^lun Z    S    0 

Caci)  adilitiooal  word 0    4    3 

Heaaaga,  recelrad  at  all  Poatal  Talafrapb  Suttuni, 
and  at  the  Company'a  Olllea,  16  Talafraiib  atraat.  Moor- 
iraUalraal,ii.C'. 

All  Moaasgee  for  In' 
Jara,  Japan,  AualralU. 
lia  narkad  ■*  tIb  Taker  i 
Umada. 

tvm  tba  ptOTtnoaa  an  aiMltional  charts  la  made  of 
laforaaeii  tiii»iiui;L<  uf  iwrtity  worUa  or  uodar,  and  6tl 
aitra  for  'racttoa  of  tan  worda  be- 

yond tw>  r. 

..    .     A      :,  Maaagar  and  Baaalary. 

THE   PALL   MALL   DRESSING 

J.  HAO,  In  beat  Morocco  leather,  ounlalnln*  30  Mild 
ailTcr  auil  Irory  milofa,  Ac.  frica  £11  Us,  net  casta 
only. 

METCALF  aad  CO.  iBTaalots  and  ada  mskam.  It 
Coek.par  .ireet,  8.W.    (Hamorad  (ram  8  Pall  liall.) 
KslaUlabad  »  Tsan. 

I'GIDIUS.—A  NEW  ELASTIC 

JSlt  OVEH  8H1RT,  wkltk  itffl  amlraly  dlip.noe 
witb  tlia  uid-f«thlimad  aad  arafabriaklaf  selanre'l 
daune .  The  .Agldlua  la  {Wlfactir  tkrlaktaaa,  aad  niaaa 
(torn  Iha  Cnaai  Mano»la  wool.  Bold  by  tlw  In.antora 
of  Ika  Kuraka  akin.  PsIUias  of  Malarial  anl  (t.l( 
aaaaanre  baa  by  poal  Ikeai  tte  Bela  Makers,  Kit  HARD 
POKOaad  CO,  41  sod  MfMWr.  iMdea. 

TO      B0Y8    AND    GIRLS— 

1  f  aalaad  IT»liiil,-WUl  yea  kindly  kelp  a  Lady  to 
Bay  a  Big  Hocklac  Hoita  to  a  lat|a  Poor  IcbMl  of 
boys  aad  (trie,  all  aad  if  ■airaa,kr  aaaiaaf  a  frw  Mampa 
u  Mr*  H,  Maraaeea,  61  Bifki  eratasM,  Kaaaaaloa 
puk?     •saTiaia,MeT,N,Mealain,MldDacl. 

IFOLLOWAY'S      OINTMENT 

J  I     'I. ui.— Order  an*  Ciaft— Tbaaa    re- 
's aaraaas  aracr  elker  aadlalaa  fbr 
(.  .a    Tbay  akaM  be  la  Ike  kaada  •( 

sii  naonii  me  eafa  af  knasitiHs.  slaia  Ikar  >ky  be 
nOad  apda  ai  aiaipla,  dlfssL  aad  eAataal  BMaat  o( 
iiHiiiliHaakadllTWiaati,  TkatrasUaalsallaraUee, 
aaadyaa,  laak.  aaa  ksallin,  Tka  etataMBI  kaa  anly  to 
ba  pataatarlafV  rakkit  IwMa  a  t»f  eaar  say  sAleietl 
•rgaa  la  piaiirste  Is  H,  malsw.  awl  seetka  It.  lie 
taote  tieiiamis  sia  nNsliia  Iknivk  Ike  wkeleaume 
faitaaaas  li  osM  wkaa  takksi  etar  Ike  alaaaah  and 
B«sr,aakaae(  wMak it  fnUm Ike kapplait  effacta, 
kv  ■aklni  Iksir  siwsilsas  akaadaal  and  naiaral. 
■sUewsre  HllaskwMknlaahaataiily  Uken. 
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IMPERIAL    GOVERNMENT    OF    RUSSIA. 

ISSUE  OF  £15,000,000   (FIFTEEN    MILLION  POUNDS  STERLING)  NOMINAL  CAPITAL 
FIVE  PER  CENT.  CONSOLIDATED  BONDS,   1873. 


HIS  MAJESTY  THE  EMPEROR  OF  RUSSIA  has,  by  the  Ukase  of  the  14th  November,  1873 

(28th  November,  new  style),  authorised  the  creation  and  Issue  by  the  Government  of 

these  Five  per  Cent.  Bonds,  to  be  applied,  in  virtue  of  Concessions  and 

Supplementary  Conditions  sanctioned  by  the  Imperial  Government, 

to  the  following  Railway  Companies,  viz. : — 

Odessa,  (Vologda,  Moscou-Koursk,   Mitau,  Eiajsk-Wiasma,   Eostow-Vladicaucase,  Marschansk- 

Sysrane,  and  Koslow-Voronege-Eostow. 


Messrs  N.  M.  ROTHSCHILD  and  SONS,  of  London,  and  DE  ROTHSCHILD  BROTHERS,  of  Paris,  are  authorised  by 
the  Russian  Government  to  NEGOTIATE  the  SALE  of  EIGHT  MILLIONS  of  the  said  BONDS.  Four  MiUions  wiU  be 
offered  to  the  Public  at  St  Petersburg  by  the  Finance  Minister,  and  the  remaining  Three  Millions  have  already  been  placed. 

SUBSCRIPTION  LISTS  will  be  OPENED  in  LONDON  on  MONDAY,  the  1st  December,  and  will  he  CLOSED  on 
or  before  WEDNESDAT,  the  3rd  December. 

The  Bonds  will  be  issued  to  Bearer,  in  sums  of  £50,  £100,  £500,  and  £1,000  each,  with  Coupons  payable  half-yearly,  on 
the  Ist  June  and  the  1st  December,  new  style,  each  year,  at  the  Offices  of  Messrs  N.  M.  Rothschild  and  Sons,  London,  in 
Pounds  Sterling ;  of  Messrs  De  Rothschild  Brothers,  Paris ;  of  Messrs  M.  A.  De  Rothschild  and  Sons,  Frankfort-on-the- 
Main  ;  at  Berlin  and  Amsterdam,  at  the  houses  to  be  designated  hereafter  ;  and  in  St  Petersburg,  at  the  State  Bank,  at  the 
exchange  of  the  day. 

A  Sinking  fund  will  reimburse  these  Bonds  at  par  in  eighty-one  years,  by  Annual  Drawings.  The  first  Drawing  will 
take  place  on  the  1st  December,  1874,  and  the  reimbursemsnt  six  months  later,  at  London,  in  Pounds  Sterling ;  and  at  other 
places  where  the  Coupons  may  be  payable,  at  the  exchange  of  the  day. 

The  price  of  emission  is  £93  for  every  £100  Stock,  payable  as  follows  : — 

On  Application    £5 

On  Allotment , 15 

On  oth  February,  1874 .' 16 

On  9th  March,         —    15 

On  12th  May,         —    20 

On  9th  June,          —    23 

£93 

A  Coupon  for  the  first  Dividend,  due  on  the  1st  June,  1874,  will  be  attached  to  the  Scrip. 

The  failure  to  pay  the  whole  of  the  instalments  subjects  all  previous  payments  to  forfeiture. 

Subscribers  may  pay  up  the  remaining  instalments  under  discount  at  the  rate  of  3  per  cent,  per  annum,  on  any  Monday 
or  Thursday. 

Applications  for  these  Bonds  must  be  made  In  the  annexed  Form,  and  accompanied  by  a  deposit  of  5  per  cent,  on  the 
amount  applied  for.  In  case  the  allotment  should  not  require  the  whole  deposit,  the  surplus  will  be  returned ;  and  if  the  do- 
posit  be  insufficient  for  the  first  instalment  on  the  amount  allotted,  the  balance  required  must  be  paid  forthwith. 

In  case  of  no  allotment  being  made,  the  deposit  of  the  applicant  will  be  returned. 

Scrip  will  be  issued,  which  wiU  be  exchanged  for  the  Bonds  after  payment  of  the  last  Instalment,  and  the  Bonds  will  bo 
delivered  as  soon  as  they  are  received  from  the  Imperial  Government. 

Subscription  Lists  will  be  opened  in  London,  St  Petersburg,  Frankfort-on-the-Main,  Berlin,  and  Amsterdam. 

2V«if  court,  November  27, 1873. 


FORM    OF    APPLICATION. 

IMPERIAL     GOVERNMENT     OF    RUSSIA. 


ISSUE    OF   £15,000,000   (FIFTEEN    MILLION   POUNDS    STERLING)   NOMINAL 
CAPITAL    FIVE   PER    CENT.   CONSOLIDATED    BONDS. 


lo  Messrs  N.  M.  ROTHSCHILD  and  SONS. 
Gentlemen,—  request  that  you  will  allot  to  £  say  Pounds  Nominal 

Capital  of  the  above  Stock,  on  which  enclose  the  required  deposit  of  5  per  Cent.,  or  £  ,  and  agree 

to  accept  that  amotmt,  or  any  less  sum  that  may  be  allotted  to  and  to  pay  the  -balance  of  such  Allotment,  according  to 

the  conditions  of  your  Prospectus  of  the  27th  November,  1873. 

Grentlemen,  your  obedient  Servant, 

Name  at  length  

Address 

Jxmii  December,  1873. 
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THE  REDUCTION  IN  THE  BANK  RATE  OP 

DISCOUNT. 
The  fall  in  tbe  value  of  money,  which  we  led  our  readers  to 
expect  last  week,  has  again  occurred.  The  cessation  in  the 
German  demand  has  produced  the  effects  which  were  ts  be 
anticipated  from  it.  We  have  long  had  to  provide  bullion  for 
that  market,  and  for  the  present  certainly  we  are  providing 
it  no  longer.  And  we  should  be  careful  to  see  clearly  the 
mode  in  which  this  arises.  It  has  no  connection,  as  is 
often  fancied,  with  the  "  balance "  of  the  German  Govern- 
ment in  cash  in  London  ;  quite  irrespective  of  that 
balance,  whether  much  or  little,  the  German  Governmert  holds 
convertible  securities  in  large  amounts,  \shich  it  can  turn  into 
money  by  sale  or  loan  if  it  chooses.  Its  power  over  the 
market  is  undoubted,  and  has  no  reference  to  the  state  of  its 
banking  account.  Nor  is  the  German  demand  for  bullion  at 
all  dependent  on  the  bills  said  to  be  held  by  Berlin  bankers 
on  this  country.  Those  bills  are  simply  items  in  the  general 
Exchange  account  of  this  country,  and  have  no  tendency  to 
drawbullion  fromusanymore  than  the  vastly  greater  amount  of 
other  bills  upon  England  held  abroad.  Everything  turns  on 
the  intentions  of  the  German  Government  exclusively.  If  that 
Ouvemment  wants  gold  from  this  market,  it  can  take  it  quite 
independently  of  the  general  Exchange  account  between  this 
country  and  the  rest  of  the  world.  It  can  make  by  means  of 
the  proceeds  of  the  indemnity  a  large  new  transaction,  which 
will  provide  for  it  that  which  it  requires.  At  present,  as  far 
as  we  know,  it  has  no  such  intention.  But  it  is  also  to  be 
remembered  that  its  plans  have  been  but  imperfectly  de- 
clared, and  are  far  from  being  fully  known. 

Tbe  American  panic  seems  to  be  gradually  passing  away.  The 
exchange  has  risen  to  a  point  at  which  America  is  not  likely 
to  withdraw  gold  from  hence,  and  the  tutial  "  bill  currency," 
which  settles  the  trade  balance  between  tbe  two  ooontries, 
has  recovered  its  efficiency.  Fdw  peisons  would  have  hoped 
a  month  since  that  the  amendment  would  have  been  so  rapid, 
and  it  would  have  been  madness  to  calculate  on  its  being  so. 

The  improvement  may  fairly  be  expected  to  continae,  and 
it  is  probable  that  we  shall  see  another  reduction  io  tbe  Bank 
rate  before  the  end  of  tbe  year.  We  wish  we  could  antici- 
pate that  the  Bank  of  England  would  take  this  oppor- 
tunity of  raising  its  reserve  to  a  higher  point  than  it  has 
form<^rly  judged  suffirrients  bat  we  fear  that  there  is  no  ground 
for  so  imagining.  The  reoeot  aveots,  though  intrinsically 
most  initructivp,  have  passed  away  t4X>  rapidly  to  have  im- 
printed their  legitimate  lesaon. 


THE  TRAFFICS  AND  PROSPECTS  OP  ENQLISH 
RAILWAYS  AT  TUB  CLOSE  OP  1873. 
To  all  appesranca  we  are  now  at  a  most  interesting  point 
in  the  growth  and  development  of  English  railways.  For 
the  past  two  years,  and  prioci  pally  daring  the  year  which  is 
jost  about  to  dose,  the  period  has  been  a  difilralt  one.  The 
companies  have  bad  to  uontend  with  an  nopreoedented  rise 
in  the  price  of  raw  materials  and  in  wages,  and  tbe  result 
has  hseo  stationary  or  slightly  declining  dividends,  with  a 
proportionate  depression  in  prices.  Danng  the  present  year 
the  dilBcalty  has  been  complicated  by  a  diminution  in  the 
qoaatity    of    boainesi    done,    aod    Um  oompanio*  in    the 


1466 


THE  ECONOMIST. 


[Dec.  6, 1873. 


firet  half  ot  the  year,  as  to  which  we  have  had  the  ac- 
counts, were  only  able  to  hold  their  own  by  an  increase 
of  the  goods  tariff.  Whether  they  have  been  able 
to  do  more  in  the  current  half-year  is  still  an  open 
question.  But  for  some  time  it  has  been  surmised  or 
hoped  by  the  large  class  interested  in  railway  property  that 
this  period  of  depression  must  also  be  coming  to  an  end.  The 
climax  of  high  wages  and  prices  had  evidently  been  reached  in 
1873,  and  thenceforward  improvement  would  begin.  Wages 
and  prices — especially  the  price  of  coal — would  fall,  and  the 
cost  of  working  would  consequently  be  so  much  lessened  as  to 
add  greatly  to  the  ordinary  shareholders'  dividend.  At  the 
same  time,  as  trafiBc  has  hardly  ever  been  known  absolutely  to 
fall  off  in  the  worst  period  of  railway  history,  there  would  be 
a  moderate  increase  of  traffic  to  be  counted  upon  even  if  the 
first  years  after  the  turning  point  was  passed  should  be  years 
of  depression ;  and  even  a  moderate  increase  would  greatly 
benefit  the  railway  shareholder.  The  time  has  now  come 
when  this  view  will  be  put  to  the  test.  With  the  expiration  of 
the  present  year  the  formidable  increase  of  working  expenses 
ceases  to  be  the  most  vital  question  for  railway  proprietors, 
and  the  other  matters  affecting  their  property  which  have 
been  stated  will  fall  to  be  considered.  Now  that  the  change 
is  at  hand,  what  view  do  the  latest  facts  enable  us  to  form 
of  the  prospect  ? 

A  preliminary  question  is  the  probable  result  of  the  current 
half-year.    Before  anticipating  the  new  period,  it  will  be  useful 
to  have  as  correct  an  idea  as  possible  of  the  position  from  which 
we  start, '  and   this  can  only  be  done  approximately  for  the 
half-year  which  is  not  yet  closed.     There  can  be  little  doubt, 
however,  that,  as  in  the  first  half-year  of  1873,  the  dividends 
of  the  previous  year  will  be  fairly  maintained,  and  in  some 
instances  the  result  will  be  still  more  favourable.     No  other 
opinion,  we  think,   is  possible  when  the  weekly  traffic  returns 
which    have    been    published  for   the   current   half-year    to 
date    are    fairly   considered.      We    subjoin    an   analysis   of 
the    returns  for   the    companies    whose    trafiScs    are    weekly 
summarised    in    our  money    article.       The    general    result, 
it    will   be    seen,    is    that    the  increase  of    receipts  to    the 
30th  of  November  is  1,475,000/,   which  is   at  the  rate  of 
7"89    per  cent.      At  the  corresponding  date  last  year,  the 
increase  on  the  same  railways  amounted  to  about  1,257,000/,  or 
only  seven  per  cent,  over  the  corresponding  period  of  the  then 
previous  year.     But  the  traffic  increase  in  1872  was  about 
the    most   remarkable    for   its    amount    of    any   year    which 
has  been   known  in  railway  history.      An  equal  or  greater 
increase  in  the  present  year,  therefore,  must  mean  a  great  deal 
for  railways,  whatever  the  increased  cost  of  working  may  be. 
Nor   are  more  direct  indications  wanting  of  the   probability 
that  the  great  increase  of  traffic  during  the  present  half-year 
will,  in  fact,  sufiSce  to  maintain  dividends.     Looking  at  what 
the    working    expenses  were  in  the  second    half    of    1872, 
when  they  increased   14  per  cent,  over  the  corresponding  half 
of    1871,    although   the   rise  in    wages   and   materials   had 
been     partially     felt     as    long     ago     as     the    latter    year, 
we     may     feel     tolerably     certain     that     an     increase     of 
14     per    cent,     upon      14      per     cent,     would     be     most 
extreme.     Allowing  that  it  will  take  place,  however,  still  as 
the  increase  ot   gross  receipts  is  nearly  8  per  cent.,  and  the 
amount  of  working  expenses  upon  which  the  expenses  are 
calculated  is  only  about  half  the  gross  receipts,  it  follows  tiiat 
the   increased  traffic  will  be  sufficient  to  meet  this  greatly- 
increased  cost  of  working.     Another  indication  is  furnished 
by  the  fortnightly  statements  of  traffic  and  expenses  of  the 
Manchester  and  Sheffield  line.      The  last  of  these  statements 
issued  exhibits  a  moderate  increase  of  net  earnings  as  compared 
with    the   same    period   of    last  year.      Wo   put   no   great 
reliance,  we  admit,   upon   the   completeness  of   such   state- 
ments, owing    to    the    difficulty   of    making    up   accounts, 
unless     at     the    end    of     the     half-year  ;     but    we     may 
assume  that  an  endeavour  is  made  to  make  the  estimate  ap- 
proximate as  closely  as  possible  to  the  final  result,  so  that  the 
statement  at  least  indicates  the  opinion  of  sharp  railway  ac- 
countants conversant  with  the  figures  as  to  what  that  result 
will  be.    The  Sheffield  increase  is  no  doubt  greater  than  some, 
viz.,  10-50  per  cent.,  while  the  average  is  7-89  per  cent,  but 
the  net  gain    from    a   given    increase   of    receipts    is    less 
as  a  rule  on  the  Sheffield  than  on  the  other  lines  throughout 
the  country.     If  there  is  an  increase  of  net  earnings  on  the 
Sheffield,  there  will  probably  be  an  equal  or  greater  increase 
on  the  other  lines.      One  has  onlv  to  look  down  the  list  in 


fact  to  be  certain  that  in  some  cases  the  dividend  will  be 
more  than  maintained.  An  increase  of  249,000/  on  the  North- 
Eastern,  or  61,000/  on  the  Brighton,  or  77,000/  on  the  Great 
Eastern,  or  115,000/  (for  four  months  only)  on  the  Qreat 
Western,  are  almost  palpably  so  great  that  an  increase  of  net 
earnings  must  result. 

Assuming,  therefore,  that  the  companies  as  a  rule  will 
maintain  their  dividends  in  the  second  half  of  1873,  or  even 
slightly  improve  them,  there  remain  two  questions,  or  perhaps 
three,  to  be  answered.  How  much  will  they  gain  by  the 
comparatively  sudden  fall  in  wages  and  materials  which  seems 
probable  ?  What  will  be  the  increase  of  traffic,  if  any,  first 
for  next  year,  and  then  for  the  next  year  or  two  after,  if  it  is 
permissible  to  take  a  glance  so  far  forward  ?  Will  there  be 
any  special  danger  likely  to  diminish  dividends  at  any  date 
which  is  near  enough  to  be  taken  into  calculation  ? 

To  the  first  question,  we  think,  there  can  only  be  one 
answer.  The  magnitude  of  the  increase  of  expenses  during 
the  last  two  years  is  itself  a  proof  that  a  fall  in  wages  and 
prices  without  any  diminution  in  gross  receipts  must  give  back 
to  the  companies  an  increase  of  dividend  which  has  been 
intercepted.  If  the  fall  should  be  complete — that  is,  if  prices 
and  wages  should  go  back  to  the  point  from  which  they  rose  in 
1871 — the  immediate  increase  of  dividend  would  be  as  great 
as  double  the  increase  which  took  place  in  1871,  when  it 
amounted  on  the  average  of  the  principal  railways  to  about 
1  per  cent.  During  1872  and  1873  dividends  have  been 
kept  stationary  by  the  rise  in  materials  and  wages,  although 
the  increase  of  traffic  in  each  of  these  years  was  as  great  as  in 
1871.  There  is,  therefore,  an  arrear  to  be  added  to  railway 
dividends  equal  to  twice  the  addition  made  in  1871,  if  only 
the  obstacle  which  has  prevented  this  addition  is  removed. 

It  would  be  folly  to  assume,  however,  that  wages  and  prices 
will  fall  to  the  old  level.  There  is  reason  to  hope  that  wages 
to  some  extent  have  permanently  risen,  the  standard  of 
comfort  among  our  working  population  having  been  perma- 
nently raised.  Neither  the  direct  wages  of  railway  servants 
nor  the  prices  of  raw  materials  in  which  the  rise  is  chiefly 
determined  by  the  wages  of  labour  need  be  expected  to  fall 
quite  to  their  old  level.  In  the  present  period  of  depression, 
too,  a  shock  to  credit  has  fortunately  been  avoided,  and  one 
result  will  probably  be  a  less  thoroagh  rectification  of  prices 
than  would  otherwise  have  taken  place.  But  all  experience 
teaches  that  a  serious  fall  of  some  sort  must  take  place,  and, 
in  fact,  has  already  begun,  while  only  a  moderate  fall  will  be 
sufficient  to  give  back  to  the  companies  a  large  portion  of  the 
increase  of  dividend  which  has  been  intercepted.  The  great 
difficulty,  as  is  well  known,  is  connected  with  the  expenditure 
on  coal,  and  coal  has  already — at  the  beginning  of  winter — 
begun  to  fall.  Judging  by  the  accounts  we  hear  of  new  pits 
and  workings  being  opened,  and  new  labourers  pressing  into 
employment,  we  are  inclined  to  believe  that  a  considerable 
fall  in  coal  is  imminent,  and  what  that  alone  will  mean  to 
railways  can  very  easily  be  shown.  The  leading  com- 
panies are  now  paying  about  15s  fid  per  ton  for 
the  coal  which  they  consume,  whereas  in  1871  the 
price  was  on  the  average  about  7s  per  ton,  so  that  the  rise 
which  the  companies  hive  really  had  to  pay  is  8s  6d  per  ton 
and  about  120  per  cent.  Assuming  that  the  average  price 
is  reduced  only  5s  per  ton,  a  fall  of  33  per  cent,  from  the 
preoent  standard,  the  saving  to  the  companies  would  be 
enormous.  On  the  London  and  North-Western  line,  for 
instance,  the  consumption  is  understood  to  amount  to  about 
700,000  tons  per  annum,  on  which  a  saving  of  53  per  ton 
would  amount  to  175,000/ — equal  to  more  than  J-  per  cent, 
dividend  to  the  ordinary  shareholder.  With  this  addition 
alone,  and  assuming  that  the  former  dividend  will  be  no 
more  than  maintained  during  the  current  half-year,  the 
North-Western  immediately  becomes  an  8i  per  cent.,  instead 
of  a  7J  per  cent,  line,  which  is  its  present  position,  with  all 
the  future  accessions  from  the  increase  of  traffic,  if 
any,  to  the  good.  Estimating  the  Great  Western  by  the 
same  rule,  and  taking  the  annual  consumption  at  about 
!  360,000  tons,  the  saving  would  be  9^,000/  per  annum,  which 
ii  very  nearly  15s  per  cent,  on  the  ordinary  stock,  and  would 
,  make  the  Great  Western,  allowing  only  for  an  addition  of 
58  to  the  present  half-year's  dividend,  almost  a  7^  per  cent, 
line.  These  two  case*  are  sufficient  to  show  what  a  fall  in 
coal  means  for  railways.  To  put  the  matter  broadly,  each 
fall  of  Is  per  ton  means  an  addition  of  2s  Cd  to  3s  per  cent. 
to  the  annual  dividend  of  shareholders,  with  similar  capital 
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and  traffic  to  those  of  the  London  and  North- Weai  era  and 
Great  Western  Bailways.  If  the  average  fall  should  exceed 
5s,  the  above  improvement  would  be  exceeded. 

To  Uloatrate  the  matter  in  another  war,  we  sabjoin  (Table 
in.)  a  statement  compiled  from  oar  usual  half-yearly  summary 
of  the  accounts  of  thirteen  principal  railways,  showing  what 
the  increased  payments  for  coal  for  locomotive  fuel  only 
actually  were  in  the  year  ending  June,  1873,  ia  which  there 
was  little  increase  of  train  mileage,  so  that  the  increased  cost 
is  mainly  owing  to  the  rise  in  price.  The  stateiuent  does 
not  cover  the  whole  rise,  nor  the  entire  coal  expenditure  of 
the  companies ;  but  we  find  that,  in  fact,  the  increase  of  pay- 
ment amounted  on  the  North- Western  to  138,000/;  on  the 
North-Eaatern,  to  194,000/ ;  on  the  London  and  Brighton,  to 
46,000/ ;  and  so  of  the  others.  Let  it  be  assumed  that  this 
portion,  and  no  more,  of  the  increased  coal  expenditure  of 
railways  will  henceforth  be  saved  by  the  fall  in  coal,  and  it 
will  be  seen  what  handsome  additions  to  the  dividends  of  the 
respective  companies  it  would  suffice  to  make.  Allowing  that 
the  companies  will  benefit  only  moderately  by  the  fall  in  other 
materials  than  coal  and  by  the  redaction  in  wages,  the  probable 
reduction  in  coal  alone  is  sufficient  to  ensure  a  very  great  ad- 
dition to  their  apparent  value  during  the  coming  year. 

The  second  question  relates  to  the  probable  increase  of 
traffic  in  future.  On  this  point  it  is  necessary  always  to  re- 
member that  we  are  only  dealing  with  probabilities,  and  that 
the  indirect  effects  of  the  American  crisis,  in  conjunction  with 
the  last  bad  harvest,  may  prove  more  serious  some  months  hence 
tban  perhaps  they  now  promise  to  be.  But  making  all  allow- 
ances, we  think  there  is  fair  reason  to  believe  that  a  moderate 
augmentation  of  railway  traffic  is  likely  to  take  place.  This 
is  the  lesson  of  all  past  experience.  Looking  back  through 
the  Board  of  Trade  Bailway  Statistics,  we  find  that  the  year 
1858,  which  followed  the  great  panic  of  1857,  was  the  only 
one  in  which  the  railway  traffics  diminished  as  compared 
with  the  previous  year,  and  the  diminution  was  about  200,000/ 
only,  or  1  per  cent.  This  diminution  also  came  after  a  year 
of  expanded  trade  and  great  prosperity,  1857  having  ended  in 
a  panic,  but  having  otherwise  been  prosperous.  Since  that 
date  the  traffics  have  increased  year  by  year  as  follows, 
although  the  panic  of  18C6  also  cccurred  in  a  year  of  expansion, 
and  the  two  years  which  succeeded  will  long  be  remembered 

a  period  of  inactivity  and  depression— 
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From  this  table  (which  inclades  passenger  and  goods 
traffic  only,  and  not  the  miscellaneoas  x«^ipts  of  raii- 
I  ways.)  it  will  be«n  seen  that,  in  spit«  of  all  the  evil 
I  fortune  through  which  the  country  has  passed,  railway  traffics 
for  the  last  fifteen  years  have  steadily  increased,  in  bad  as 
well  as  good  years,  and  even  in  years  which  followed  a  great 
panic,  and  were  themselves  aflected  by  a  bad  harvest,  such 
as  was  reaped  in  1867.  This  history  certainly  establishes 
a  presomptioD  that  traffics  will  not  fall  ofT  now,  when  thore 
has  been  no  panic,  and  whan  we  are  not  at  the  close 
of  a  period  of  prosperity,  bat  have  jast  paased  through  eightMB 
months  of  contraction  aod  depression.  No  donbt  there  has 
been  ft  great  increase  of  traffic  during  the  past  year,  but,  as 
we  have  oft«n  shown,  tiiis  inoreaso  ha*  baen  largely  das  to 
the  raising  of  goods'  charges ;  and  the  amoont  of  business 
done,  taking  the  train  mil«kge  as  a  tost,  has  only  increaaed 
between  2  and  3  per  cent.,  which  is  an  iaorease  mnob  nsder 
the  average  nU.  If  the  next  year  or  two  la  depressed  there- 
fore, it  most  be  remambsrad  that  oompMiaoa  is  now  being 
made  with  a  past  period  of  depression,  and  that  a  state  of 
trade  which  admits  of  manifold  complaint*  of  bad  times  and 
want  of  profit  is  still  consistent  with  a  moderate  increase  of 
^usinees  done,  each  as  we  must  always  look  for  from  the 
itoral  growth  of  popalation  and  the  steady  progress  of 
Qon-specalative  investment. 

And  in  consectioa  with  the  probable  lactMie  of  the  next 
tvo  or  three  yeara,  there  is  another  point  which  it  is  also 
i.^  :>st  important  to  keep  in  riew.  This  is  the  proportionally 
greater  benefit  to  railwaf   oompaaiee  from  the  same  per- 


cent  age  of  increase  that  took  place  a  few  years  ago,  because 
it  is  calculati'd  upon  larger  totals.  Au  increase  of  2  per 
cent,  in  1861  and  1862  amounted  to  about  half-a-million 
only,  because  the  aggregate  upon  which  it  was  calculated 
was  no  more  than  28  or  29  millions.  In  1868  and 
1869  a  similar  increase  amounted  to  about  three-quarters 
of  a  milliou,  because  the  aggregate  had  risen  to  nearly 
40  millions.  Now  the  aggregate  is  51  millions  and 
upwards,  and  a  similar  increase  would  amount  to 
at  least  1  million  per  annum.  Even  if  the  circumstances 
of  the  next  year  or  two  should  be  as  unfavourable  for  trade 
as  those  of  1861  or  1862,  or  1868  and  1869,  it  would  be 
reasonable  to  expect  an  average  increase  of  between  2  and  3 
per  cent,  in  the  traffics,  which  would  be  quite  enough  to  meet 
the  interest  on  new  capital ;  and  as  the  circumstances  do  not 
promise  to  be  so  unfavourable  as  in  those  jears  the  increase 
will  probably  be  more.  The  way  in  which  traffics  have 
increased  till  now,  and  the  increase  which  we  point  out  else- 
where as  beginning  to  be  shown  in  the  Bankers'  Clearing 
House  Returns,  are  very  favourable  signs.  It  is  quite  certain 
that  if  the  increase  of  traffic  falls  to  2  per  otnt.  only  trade 
will  be  very  depressed,  and  railway  companies  will  conse- 
quently benefit  more  by  the  fall  in  ooal  than  we  have  assumed 
in  the  above  calculation. 

The  third  question  we  noticed  is  the  chance  of  any  special 
danger  to  which  railway  property  may  be  exposed,  and 
the  recent  Board  of  Trade  Circular  respecting  railway  acci- 
dents will  no  doubt  occur  to  many  people  as  constituting  such 
a  special  danger;  but  we  have  lately  discussed  this  point 
so  fully  that  we  nee.i  only  refer  to  it  veiy  briefly.  The 
principal  companies  have,  no  doubt,  done  a  great  deal  already 
to  comply  with  the  requirements  of  the  Board  of  Trade  speci- 
fied in  the  Circular.  Whatever  remains  to  be  done, 
especially  the  most  formidable  reqoircmeut  of  all,  that  of 
additional  rails,  must  also  be  done  gradually,  and  in  a  few 
years,  it  may  be  assumed,  there  will  again  be  a  large  increase 
of  traffic  which  would  more  than  keep  pace  even  with  an 
immense  capital  expenditure.  Generally,  also,  thoroughly 
well-equipped  and  maintained  lines  will  be  the  most  profit- 
able in  the  long  run,  and  it  would  bd  for  the  interest 
of  the  railway  companies  themselves  to  employ  a  large 
part  of  the  presumably  increasing  profits  of  the  next 
few  years  in  what  might  be  considered  to  some  extenta  super- 
fluous equipment. 

We  are  thus  led  to  the  conclusion  that  the  actual   position 
of  railways,  now   that   the  turning  point   in  the  h'gh  cost  of 
working  has  been  reached,  is   perhaps  even    moru  favourable 
than  coald  have  been  anticipated.     If  the  taming  point  had 
been   coincident   with   a  panic  occurring   at  the  commence- 
ment of  a  great  depression  of   trade,   as   was  quite  possible, 
an  actual  diminution  of  railway  traffics  might  have  occurred, 
and  the  benefit  to  railway  shareholders  from  tL.e   fall  in 
prices  might  consequently   have  been  to  a  large  extent  nea- 
tralised.  As  it  is,  the  turning  point  is  reached  rathor  more  than 
a  year  after  the  commencement  of  a  peri  <d  of  depression,  when 
affairs,  in  theordinary  coarse,  begin  to  improve  slowly,  owing 
to  the  steady  growth  of  the  country.  The  conjuncture  in  pros- 
pect, therefore,  is  that  of  a  fall  in  wages  and  materials,  I  -    ' 
iog  to  a  distinct  improvement  in  railway  dividends,  coupled  - 
a  moderate  increase  of  traffic,  which  will  either  help  to  -   ' 
dividends,  or  will  meet  the  interest  of  the  new  oapit.i 
diture  incidental  to  the  growth  of  railway*.     Tl<' 
danger  ahead — that  of  the  Board  of  Trade  re<i' 
accidents— is  also  unlikely  to  cause  any  material  injur) .   I'l^cio  ,  j 
is  thns  fair  rnason  to  believe  that  railway  property  i^  »*  (be   j 
begtuiiiog  of  a  new  course  of  improvement;  an<l 
is  cauiulativs,  as  it  has  been  before,  the  next  tev. 
history  of  our  railways  should  exhiUt  a  gro«' 
surprising  than  that  which  took  place  in  the  p<'i 
For  the  present,  the  improrement  ■  ■  after  the  fsll  in  cial  baa  | 
been  dlsooanted— is  likely  to  be  only  moderate,  but  i;.    '.;..  in- 
terval of  quiet,  before  a  new  tropical  growth  of  la, 
few  investments,  we  believe,  are  likely  to  answer  ....l..  .   .han 
those  in  English  railways.     EogUsh  railways  have,  in  fact, 
still  to  show  what  the  real  profit  of  the  wonderful  monopoly 
they  poMiM  ought  to  be.    The  expMmontal  period  of  com- 
petition and  oontraoton'  Uoea  is  long  lino*  paet ;  many  other 
oefecte  of  adminiftntioa  hare  bean  cored,  asd  the  bosinest  ii 
better  undaratood ;  aeeordisg  to  all  paat  experianca  of  limilar 
monopolie*  tiu  praAta  ahoold  now  be  great  and  progrtuive,  and 
the  raailjr  anomalons  period  was  the  unprogressive  one  before 
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]  868.  The  peculiarity  in  such  cases  is  that  the  business  done 
is  in  a  constantly-increasing  proportion  to  the  capital  which 
receives  a  variable  dividend,  and  eacti  successive  period  of  pro- 
sperity ought  to  show,  and  probably  will  show,  a  greater  ab- 
solute increase  of  profit  than  its  predecessors. 


ENGLISH  RAILWAY  TRAFFICS 

DURING  THE 

SECOND  HALF 

OF    1873. 

I— Incbeasb  of  Gross  Traffic  to  Novembbr  30. 

, Increase. . 

1873. 

1872. 

Amount. 

Per 

£ 

£ 

£ 

Cent. 

Bristol  and  Exeter 

228,236 

..       210,677  ... 

17,559  .. 

8-31 

1,068,717 
1,230,122 

..       992,213  ... 
..    1,114,841   ... 

76,505  .. 
115,281   .. 

.     7-71 

Grert  Northern    

.  10-32 

Lancashire  &  Yorkshire 

1,383,643 

..    1,332,779  ... 

50,864  .. 

.     3-81 

London,  Chat.,  &  Dover 

439,041 

..       409,495  ... 

29,546  .. 

.     7-20 

Londoa  &  Nth.-Western 

3,824,048  . 

..    3,575,568  ... 

248,480  .. 

.     6-94 

London  &  Sth.-Western 

804,235  . 

763,926  ... 

40,809  .. 

.     5-34 

London  and  Brighton... 

746,759  . 

..       685,312  ... 

61,445  .. 

8-96 

Sheffield  

704,523  . 

..       637,534  ... 

66,989  .. 

10-50 

Midland    

2.339,572  . 

..    2,104,068  ... 

235,504  .. 

11-17 

2,627,446  . 
827,633  . 
968,743  . 

..    2,378,575  ... 
..       797,623  ... 

..      898,608  ... 

248,871  .. 
30,010  .. 
70,135  .. 

10-43 

Scuth-Eastem   

3-76 

7-80 

Glasgow  &  Sth.-Western 

297,710  . 

..      279,031  ... 

18,679  .. 

6-67 

Great  Western 

1,935,229  . 

738,833  . 

..    1,820,439  ... 
..       689,683  ... 

114,790  .. 
49,150  .. 

6-26 

North  British  

7-11 

Increase. 

Good 

Increase. 

Amount.     %  of 

Amount. 

'};ot 

£ 

£ 

Total. 

£ 

Total. 

Bristol  and  Exeter 

17,559    . 

.       9,480 

..  54  .. 

.       8.079 

..  46 

76,505  .. 

115,281  .. 

50,864  .. 

.     29,839  . 
.     32,118 

..  39  .. 

.     46,666 

6! 

Groat  Northern 

..  28  .. 

.     83,163 

.,   72 

Lancashire  &  Yorkshire 

.     19,254 

..  38  .. 

.     31,610 

..  62 

London,  Chat.,  &  Dover 

29,546  .. 

15,751  . 

..  53  .. 

.     13,795 

..  47 

London  &  Nth.-Western 

253,582  .. 

.  109,385 

..  43  .. 

.  144,197 

..  57 

London  &  Sth.-Western 

40,809  .. 

.     22,500  . 

..  55  .. 

.     18,309 

..  45 

London   &  Brighton... 

61,445  .. 

.     43,465  . 

..  71  .. 

.     17,980 

..  29 

Sheffield 

66,989  .. 

.     17,709  . 

..  26  .. 

.     49,220 

..  V4 

Midland  

235,.504  .. 

.     55,216  . 

..  23  .. 

.  180,288 

..  77 

North-Eastern    

248,871  .. 

.     92,078  . 

..  37  .. 

.  156,793 

..  63 

South-Eastom    

*.'i3,495  .. 

70,135  .. 

tl8,679  .. 

.     16,087  . 
.     17,400  . 

..  48  .. 

.     17,408 

52 

..  25  .. 

.     .52,735 

,,   75 

Glasgow  &  Sth.-Western 

.       6,679  . 

..  36  .. 

.     12,000 

..  64 

114,790  .. 
t49,150  .. 

.     41,773  . 
,      9,150  . 

..  37  .. 

.     73,017 

63 

..  18  .. 

.     40,000 

8'^ 

Total    1,483,204  ...  537,944  ...  3G  ...  945,260  ...  64 

■•  This  amount  compare*  with  the  same  numbpr  of  days  last  year,  but  the  published 
a£-gregates  make  some  deductions ;  hence  the  discrepancy, 
t  Estimate. 

ni. — Increased  Pathbnts  for  Coal,  &c.. 


London  and  North-Westorn 

Lancashire  and  Yorkshire    

Midland  

North-Eastern    

Great  Northern 

Sheffield 

Great  Eastern 

London  and  South-Westem 

Londoi  and  Brighton    

Soiith-Eastorn    

London,  Chatham,  and  Dover  ... 

Bristol  and  Exeter 

Metropolitan  ( 


Coal,  &c. 

for  LocoMO-nvE 

Fuel. 
Annual 

2nd  Half 

1st  Half 

Total. 

1872. 

1873. 

1872-3. 

£ 

£ 

£ 

50.500 

..      87,000    ... 

137,500 

88,000 

..       62,000     ... 

90,000 

44,000 

..       60,000     ... 

104,000 

83,500 

..     110,000     ... 

193,500 

30,500 

..      49,000    ... 

79,500 

22,000 

..       37,000     ... 

59,000 

31,000 

..       35,000     ... 

<!6,000 

24,000 

..       24,000     ... 

48,000 

24,000 

..       22,000     ... 

46,000 

9,000 

..       10,000     ... 

19,000 

13,000 

..       12,000     ... 

25,000 

5,000 

5,000     ... 

10,000 

-)1,700 

4,000     ... 

2,300 

Total    372,800 


507,000 


879,800 


THE  BENGAL  FAMINE. 
Theue  can  now  be  no  doubt  that  the  British  Rule  in  India  is 
threatened  with  a  terrible  disaster.  The  conflicting  reports 
and  scattered  items  of  news  that  have  been  coming  in  since 
the  first  alarm  was  sounded  a  few  weeks  ago  have  crystallised  into 
a,  conviction  that  a  calamity,  without  a  parallel  in  the  history  of 
British  India,  mnsl  fall  upon  the  most  poptiloua  and  the  most 
helpless  province  of  our  Eastern  Empire.  We  say,  "  without  a 
"  parallel,"  for  though  the  dreadful  famine  of  1 770  appears,  from 
the  scanty  records  we  possess  of  its  ravages,  to  have  resembled 
very  closely  that  which  is  now  impending  over  Bengal,  it  threat- 
ened a  population  inconsiderable  in  numbers  compared  with 
that  which  has  multiplied  with  marvellous  and  almost  appal- 
ling rapidity  under  the  fostering  care  of  the  British  Govern- 
ment, and  in  the  orderly  peace  enforced  by  the  European 
rulers  of  Bengal.     It  is  true  that  if  the  disaster  is  unprece- 
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Total    20,164,988  ...  18,690,371  ...1,474,617...     7-S9 

II. — Propoktiok  or  Passenger  and   Goods'  Increase  to  Total 


dented^  the  means  of  meeting  it  are  such  as  did  not  exist,  and 
could  not  have  existed,  a  century  ago.  Still  every  nerve 
must  be  strained  to  minimise  the  inevitable  loss  ;  foraloss  there 
must  be,  and  the  utmost  we  can  hope  is  that  it  may  be  mainly  a 
money  loss,  and  not  to  any  considerable  extent  a  loss  of 
our  subjects'  lives.  Merely  measured  as  a  money  loss,  it 
must,  at  the  best,  be  very  great  indeed.  It  will  add  largely 
to  the  public  debt  of  India  for,  as  we  know  too  well,  Indian 
Budgets  are  so  nicely  calculated  that  they  have  little  or  no 
reserve  for  an  emergency  ;  it  will  entail  additional  and 
heavy  taxation  upon  a  sorely  smitten  and  impoverished 
people  ;  it  will  cut  away  a  large  portion  of  the  resources 
from  which  our  revenues  are  drawn,  and  will,  perhaps, 
permanently  impair  some  of  them.  These  are  consequences 
which  we  must  be  prepared  for.  They  may  fall  upon  us 
more  severely  or  less  severely,  according  to  our  good  fortune 
and  our  promptitude  in  providing  for  them,  but  fall  upon 
us  they  must  ;  rather,  perhaps,  we  should  say,  they  must 
fall  upon  our  Indian  subjects.  But  it  is  only  just  to  the 
English  people  to  presume  that,  in  the  presence  of  a  calamity 
so  vast  and  so  unforeseen,  they  will  be  eager  to  take  upon 
themselves  a  reasonable  share  of  the  pecuniary  burden.  The 
Indian  Government  appears,  from  the  Duke  of  Argyle's  com- 
munication to  the  Lord  Mayor,  to  deprecate  any  hasty 
action  on  the  part  of  English  philanthropy  ;  but  it  is  hardly 
conceivable  that  large  demands  on  the  liberality  of  the 
country  shall  not  be  made,  and  so  made  as  to  extort  a 
generous  response. 

Various  estimates  of  the  population  likely  to  be  affected 
by  the  famine  have  been  put  forward.  Lord  Northbrook  puts 
it  down  at  twenty-five  millions  ;  others,  including  some  Anglo- 
Indian  officials,  fix  it  at  once-and-a-half  or  twice  that  number. 
But  evea  the  lowest  estimates  are  overwhelming.  Of  course, 
a  great  proportion  of  the  population  "  affected "  by  the 
calamity  will  be  beyond  the  reach  of  danger  to  life  ;  for  the 
Viceroy  does  not  mean  to  tell  the  world  that  the  twenty-five 
millioDS  of  his  calculation  are  actually  exposed  to  the  risk  of 
being  starved  to  death.  There  will  be,  at  the  very  worst,  a  vast 
quantity  of  grain  poured  into  the  suffering  districts  ;  and  if 
the  Government  does  its  work,  as  we  have  every  reason  to 
suppose  it  will,  these  supplies  will  not  be  absolutely  inade- 
quate to  the  demand.  But  what  is  certain  is  that  famine 
prices  will  eat  up  the  laboriously  amassed  hoards  of  the 
peasantry  ;  will  strip  the  country  of  its  means,  so  that  the 
paralysing  effects  of  this  fatal  blow  will  be  felt  for  years  to 
come  ;  will  throw  back  cultivation,  and  with  it  civilisation,  from 
districts  that  have  been  conqiiered  from  the  jungle  and 
annexed  to  the  domain  of  peace  and  order  under  our  rule. 
We  may  even  accept  Lord  Northbrook's  hope  that  the  Govern- 
ment will  have  to  begin  only  with  taking  the  entire  responsi- 
bility for  the  sustenance  of  one  out  of  ten  of  the  entire  popu- 
lation affected  upon  itself,  leaving  those  who  can  to  any  extent 
help  themselves  to  do  so  as  long  as  their  means  permit.  But 
even  on  this  sanguine  supposition,  we  shall  have  at  the  outset 
to  prevent  from  starvation  two  millions  and  a-balf  of  utterly 
destitute  people  ;  and  evcy  well  of  scarcity  will  exhaust  the 
scanty  resources  of  the  clusbes  just  above  absolute  penury,  and 
add  thousands  of  additional  pensioners  to  the  public  relief  lists. 
In  England  we  can  hardly  form  a  conception  of  the  narrow 
margin  of  the  Bengali  ryot's  subsistence,  of  the  painful 
struggles  by  which  petty  hoards  are  amassed ; 
can  conceive  at  least  the  widespread  misery 
or  three  millions  of  people  subsisting  on  public 
surrounded  by  twenty  millions  slowly  being  stript 
hard-earned  savings,  and  seeing  themselves  surely  drifting  into 
the  same  abyss  in  which  their  poorer  neighbours  have  been 
swallowed  up. 

So  much  for  the  character  of  the  calamity.  As  for  the 
means  that  the  Indian  Government  is  adopting  to  meet  the 
emergency,  we  believe,  as  far  as  we  can  understand  them 
from  the  brief  telegrams,  unofficially  sent,  that  they  are  wisely 
chosen  and  energetically  applied.  Hitherto  the  Government 
has  prudently  declined  to  avail  itself  of  such  "  heroic 
remedies  "  as  the  proposed  prohibition  of  the  exportation  of 
grain,  or  even  to  discuss  them  ;  and  Lord  Northbrook's  sound 
judgment  should  be  backed,  as  far  as  possible,  by  the  public 
opinion  of  this  country  against  the  possible  pressure  of  local 
panic.  To  prohibit  the  export  of  grain  would  not  only  in  the 
long  run  recoil  on  the  prohibiting  community,  but  would  be 
shamefully  unfair  to  the  exporters.  It  would,  in  fact,  bo  an 
attempt  to  relieve  the  national  distress  by  heavily  mulcting  a 
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limited  class.  No  doubt  we  can  imagine  case*  in  which  such 
action  might  be  unavoidable,  as  in  a  beseiged  town,  but  this 
extremity  has  not  been  reached  in  India.  It  is  clear  that  there 
is  plenty  of  grain  to  be  had,  but  it  must  be  purchased  at  a 
certain  sacrifice.  We  see  no  reason,  however,  why  the 
sacrifice  should  be  thrown  upon  the  exporters  only,  instead  of 
being  shared  by  the  whole  community.  The  Government  can 
get  as  much  rice  and  wheat  as  it  requires  if  it  will  only  offer 
high  prices  enough,  and  by  offering  these  it  may  prevent  every 
pound  almost  of  grain  from  going  out  of  the  country  where  it 
is  wanted.  The  danger  is  that  the  pries  may  not 
be  raised  high  enough  in  time  to  get  in  the 
food  supplies  now  ;  if  it  be  not,  the  holders 
of  stocks  will  keep  them  in  reserve  tor  the  coming  lise  of 
prices.  But  it  is  all-important  to  get  the  supplies  together 
immediately,  for  the  work  of  distribution  is  so  arduous  that 
not  a  moment  is  to  be  lost  in  beginning  it.  This,  in  fact,  is 
the  real  pinch  of  the  difficulty.  The  extent  of  foe  area 
affected  by  the  scarcity  is  so  immense,  the  f  opulation  is  so 
great  and  so  scattered,  the  great  arteries  of  traffic  are  so  few, 
that  the  task  of  providing  for  the  sustenance  of  even  the  two 
millions  and  a  half  of  people  of  Lord  Northbrook's  estimate  is 
truly  gigantic  Even  if  all  the  grain  necessary  for  the 
emergencv  were  now  in  the  hands  of  the  Government,  the  pro- 
bl« m  would  still  remain  how  to  get   it   to    the  hands'cf  the 

•tarring   people.     It   must   be    distributed    through    a  large  ,  „„.   is uu,067, 

number  of  relief  centres  ;  and,  multiply  these  as  we  please,  we  ''■- ••■••".•■■'..'.'  i37,Wi 

shall  still  fail  to  bring   the    food  within  miles   of   many  rural  ^ *^''^'' 

districts  where  the  peasantry  may  be  dying  in  patient  sUence 
like  sheep.  No  doubt  by  vigorous  efforts  we  might  be  able 
to  gather  the  great  mass  of  the  population  round  about  the 
gjrain  depots,  and  so  immensely  simplify  the  work  of  distribu- 
tion. But  here  we  are  met  with  another  danger,  almost  more 
formidable  than  that  of  the  famine.  The  season  has  been 
unhealthy  as  well  as  unproductive,  and  fever  is  ravaging  some 
of  the  afflicted  districts  already.  If,  when  the  natives  had 
begun  to  be  weakened  by  insuflScient  food,  they  were  congre- 
gated in  masses  accordiuiz  to  the  plan  suggested,  a  frightful 
pestilence,  which,  unlike  the  famine,  would  probably  not 
•pare  the  Europeans,  would  be  the  certain  result.  The  Indian 
Government  must  make  its  choice  among  many  risks.  It  will 
be  fortunate  indeed  if  it  comes  through  the  ordeal  with  no 
greater  loss  than  the  addition  of  some  millions  to  the  debt 
and  a  diminntion  of  the  revenue  from  Bengal  for  several  years 
to  come. 


BUSINESS     NOTES. 

The  I.VCEEASE  vs  the  Cleabiso-Hodse  Eeturits. — 
It  is  a  matter  of  great  interest  to  observe  that  the  returns  of 
tte  Bankers'  Clearing-house  have  of  late  begun  to  exhibit  a 
moderate  increase.  A  year  ago  the  increase  fell  off  to  a 
merely  fractional  proportion,  and  mor»  lately  changed  into  a 
positive  decrease,  which  was  doubtless  of  no  great  amount, 
but  nevertheless  indicated  the  contraction  of  bus-ness  which 
had  been  in  progress.  We  called  attention  to  this  decrease  in 
an  article  on  the  state  of  the  money  market  on  Sept.  13,  the 
diminution  at  that  time  since  the  beginning  of  June  having 
be.n  o2,00(),000/,  or  nearly  2  ^ix  cent.  ;  and  this  decrease 
appears  to  have  continued  to  tUe  middle  of  October,  since 
wLioh  the  increase  we  refer  to  has  begun,  as  the  following 
table  shows : — 
BA.fREBs'  Cuuai.\-o-IIucsB  Retdrxs— Sopt.  17  to  Nov.  26  inclusive. 

Currcspvliiling 
Week,  lo72. 


Deduct 


Total «ii,su,aoo 


Oct. 


AMERICA  AND  CUBA. 
We  wish  to  warn  our  readers  that  there  is  ai  yet  not  the 
least  proof  that  the  relations  between  Spain  and  Cuba  are 
more  satisfactory  than  they  were  last  week.  President  Grant  it 
i«  true,  condones  on  certain  terms  any  offence  Spain  may  have 
given,  but  he  tries  twice  over  to  separate  the  cause  of  Cuba 
from  that  of  the  mother  country.  The  drift  of  his  message  to 
Congress,  in  the  very  imperfect  reports  as  yet  transmitted,  is  that 
a  sUvehjIding  autocracy  is  committing  all  the  offences  com- 
plained of,  and  is  defying  Spanish  authority,  and  that  this 
state  of  affairs  will  last  until  slavery  is  abolished  ;  he  there- 
fore truits  Congress  will  join  him,  in  the  hope  that  this  evil 
influence  may  be  abated.  Tnis  reads  very  much  as  if  the 
President  were  trying  to  find  new  ground  for  complaint,  viz., 
the  continued  existence  of  slavery  in  Cuba,  even  while  the  old 
groond  is  being  removed.  That  the  Government  of  Cuba  is 
alarmed  is  certain,  all  the  telegrams  informing  lu  that  it  will 
ffi»*  up  the  Virginiui,  but  it  has  not  yet  acceded  to  the 
punishment  of  General  Burriel  and  those  who  assisted  him  io 
condemning  her  crew.  Indeed,  the  latest  Ulegram  of  all 
»nooucc*s  that  the  Captaio-General  has  resigned,  flndicg 
that  the  slave-boldw*  h«ve  determined  not  to  obey  Madrid. 
It  tnatj  carry  out  the  agnement,  di«tru>tiog  the  ^et,  upon 
which  it  must  rely  for  defenoe,  u  likely  to  obey  8.  Csstelar; 
II  bat  it  also  may  not — probably  will  not— and  thtn  ioUr- 
ventioD  become*  ioeritable.  It  is  difficult  to  cooceivo  of  Cuba 
.  resisting  the  United  8Ut««,  but  Spanish  pride  is  invincible, 
i.  and  the  Spaniards  at  the  head  of  Cuban  affair*  have  a  viry 
U  deep  sUke  in  reUiniog  their  slaves  until  the  islaml  is  in  a 
V  position  to  toU  them  oompeasalioo.  No  oerUin  opinion  can, 
however,  be  formed  antil  we  have  the  test  of  President  Grant's 
ffle**age  and  some  inforruation  as  to  the  coorM  to  be  taken  by 
the  Senate,  which  of  itaelf  is  strongly  indisposed  to  any  project 
of  annexation,  or  even  of  war,  for  anything  except  the  national 
honour. 


Sot. 


15 110,067,000 

,000 
9;l,367.000 

6 l«i,452,000 

12 99,761,000 

19 13S,197,000 

•IR ((•(,WO,000 

Deo.     3 I«,S78,000 


118,71)2,000 
9^004,000 
lU,08i,000 
111,«1»,000 


4ts,4S«,noa 

12S,7ti«,ll0O 
10s,S3u,0(X) 
117,101,000 
107,273,1,00 

93,780,000 
12.H,iS,S,l»J0 

!«l,il3,000 
lSI,40S),0lia 


lucrease. 


1,502,000 


29,010,000 

89,276,000 
5.081,000 
9,(i»»,000 
2,0'<l,00tf 

l2.44^ooo 


Ucorcin. 

£ 
1,0»»,(X10 
9,402,000 

981,000 


1I,4I47,<XX> 
1,5»2.000 

9,985,000 

15,699,000 

IS,»7,000 


Dcdtut  . 


Total 988,161,000 


8S.520,000 
S9,«9«AI0 


ee,o}4,ooa 


S»,4»6,O0O 


899,137,000 

These  figures  tell  their  own  tale.  Up  to  the  middle  of  October 
the  transactions  of  tte  country,  as  represented  by  the  amounts 
turned  over  at  the  Baniiers'  Clearing-house,  showed  a  decline 
as  compared  with  the  previous  year ;  but  since  then  the 
transactions  by  comparison  have  increased.  Tiie  total  increase 
since  Oct.  8  is  59,024,000/,  or  about  G-5  per  cent.,  which  is 
a  fair  improvement,  and  is  espec  ally  valuable  as  coming  after 
a  period  of  absolute  decline.  And  only  part  of  this  improve- 
m  nt  i*  owing  to  special  causes,  such  as  the  subscription  of 
the  Russian  loan  which  has  doubtless  swollen  the  return  for 
the  present  week,  or  to  the  increase  on  Slock  Exchange  settling- 
days,  which  has  been  as  follows  :'— 

Co  rejr(wi'Miij 


187S.  n  IniTMM. 

t  £ 

Oi-u  II iM>5isaoo  .„...  8-..  .  »,768,O00 

20 48,l»lAJIM  88,71  i.V>»l     4,4«a,U00 

Nov.  14. 4t,S4tMI(M  4I,OI1»,OUO    3,X7»A)0 

2M ~.» «i,S07jOUO  S«,24SJ0UU    •,3W,U0O 


Total  i7«,«>Maa  \»axifloo  i»3«2,ooo 

The  increase  of  Stock  Exchange  transactions,  however,  is  not 
an  unfavourable  sign  as  regards  the  activity  of  business  in  the 
country.  The  explanation  of  the  improvement  if,  we  believe, 
substantially  the  same.  The  fall  in  prices,  including  the 
prices  of  securities,  has  brought  about  a  reaction  from  past 
depression,  and  operations  that  had  been  suspended  are  re- 
sumed. The  productive  power  of  the  country  has  also  been 
substantially  unafftcted  by  the  depression,  and  after  a  pause 
the  usual  growth  of  population  and  s'eady  investment  of  capi- 
tal in  productive  works  begin  to  tell.  We  are  glad  to  no.lce 
this  increase  in  the  Clearing-bouse  Returns,  as  an  indication 
that  the  worst  of  the  depression  in  trade  through  which  we 
have  been  passing  for  many  month*  is,  in  all  probability,  over. 
We  may  expect  comnlaint*  for  a  long  period  to  come,  but 
there  is  no  resisting  the  evidence  that  mure  business  is  being 
done  now  than  was  the  case  a  year  ago. 


The  S(7apLU8  or  lupoKTa  oris  Expobti, — A  corret- 
pondent  call*  attention  to  the  great  *urplu*  cf  im|>ort*  ov*r 
export*  shown  bv  the  Board  of  Trade  Riturns  during  the  first 
tea  months  of  the  present  year,  aud  asks  for  an  explanation. 
Tbe  surplus  i*  a*  follows  :  — 

X 

Impxria  for  lot,  months  ending  October 807,4'«i,00O 

Kxj  —  —  2l<t,lM«,U(K> 

Y.xfxt*  of  Imports UI,4«>'J,U<M> 

A«  the  oalural  course  uf  trade  among  countrie*  where  do 
permanent  debt  i*  owmg  by  one  to  the  other  ought  to  be  that 
the  importa  should  balaaeo  the  exports,  the  various  couatriea 
•xclaogiag  equivaUot  ralues  with  the  rest  uf    the  world, 
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how  comes  it  that  tlie  above  excess  of  imports  is  shown  in 
EDglish  trade  ?  The  explanation,  we  think,  is  a  very  simple 
©»e.  To  a  large  extent,  no  doubt,  English  capital  is  invested, 
in  a  more  or  less  permanent  form,  in  foreign  countries,  and 
Bnless  an  amount  is  lent  annually  to  these  countries  equal  to 
the  annual  income  receivable  by  English  capitalists  from 
them,  foreign  countries  must  send  us  goods  in  payment,  which 
would  take  the  shape  in  the  Board  of  Trade  Returns  of  an 
excess  of  our  imports  over  our  exports.  English  capital  is 
largely  invested,  moreover,  in  the  carrying  trade  of  the  world, 
and  the  gross  freights,  less  expenditure  on  repairs,  &o.,  abroad, 
are  receivable  in  England  without  any  apparent  equivalent  of 
g^ods  exported.  The  above  excess,  moreover,  is  not  really  so 
great,  for  a  considerable  part  of  the  imports  is  re-exported, 
and  the  above  exports  only  include  British  and  Irish  produce  and 
manufactures.  These  are  all  reasons  why  an  excess  like  what 
•we  see  should  be  seen  in  the  account  of  all  our  imports 
as  against  the  exports  of  our  own  produce  and  manu- 
factures only,  not  including  re-exports.  In  any  case, 
however,  and  making  allowance  for  all  these  exceptional 
eauses,  there  is  another  reason  why  an  account  of  English 
trade  in  the  form  of  the  Board  of  Trade  Eetum  should 
nsnally  exhibit  an  excess  of  imports  over  exports.  This  is  the 
eireumstanee  that  the  exports  are  valued  at  the  place  of  ex- 
port, and  do  not  include  the  merchant's  profit  at  the  place  of 
sale,  whereas  the  imports  are  brought  home  mostly  as  "  re- 
turns," and  their  value  at  the  place  of  import  includes  pay- 
ment for  the  merchant's  profit  on  the  exports  which  did  not 
appear  in  the  original  valuation  of  these  exports.  If  the 
profit  on  the  sale  of  English  goods  abroad  was  made  exclu- 
sively by  the  foreign  merchant  resident  abroad,  no  excess  on 
this  account  would  appear ;  but  as  in  point  of  fact  a  large 
part  of  the  profit  is  made  on  behalf  of  Englishmen  resident  at 
home,  that  part  has  to  be  remitted  in  some  form  or  other, 
and  consequently  there  is  an  excess  of  our  imports  over  our 
exports.  An  exact  balance,  we  need  hardly  say,  can  never  be 
drawn  out,  however  accurate  our  Board  of  Trade  figures  may 
be,  because  the  amount  re-lent  by  England  to  foreign  countries 
in  any  one  year  is  varying  in  quantity,  and  could  not  be  ac- 
curately stated.  Probably  on  the  average  we  may  bnd  as 
XQUch  as  the  annual  interest  receivable,  so  that  the  excess  of 
imports  over  exports  is  mainly  to  be  accounted  for  by  the 
other  causes  referred  to. 


The  Eussiak  Loan. — The  amount  of  the  subscriptions  to 
the  Eussian  Loan,  which  are  stated  to  exceed  60,000,000^  in 
London  alone,  or  eight  times  the  amount  offered  for  subscrip- 
tion in  London  and  Paris,  is,  in  several  ways,  a  fact  of  some 
•  gnificance.  Since  the  great  French  Loan  of  1871  no  opera- 
tion of  the  sort  has  been  a  very  great  success.  The  Funding 
Xioans  of  the  American  Government,  especially  the  last  one  of 
60,000,000/,  were  little  better  than  failures,  and  a  large 
amount  of  stock  was  left  in  the  hands  of  contractors.  The 
Spanish  Loan  at  the  end  of  1872  was  also  a  failure,  and  even 
the  Eussian  Loan  of  that  year  was  no  great  success.  More 
lately,  the  large  Turkish  and  Egyptian  Loans  of  the  present 
year  have  been  so  unfortunate  as  almost  to  collapse  at  the  out- 
set, and  to  threaten  the  ruin  of  the  older  issues  of  these  States 
besides  ;  while  several  of  the  smaller  loans  of  the  last  year  or 
two,  such  M  the  Hungarian  Loans,  have  also  been  unsuccessful. 
The  conclusion  from  the  present  success  mast,  we  think,  be 
that  preceding  issues  have  largely  failed  through  discredit,  or 
through  the  price  of  issue  being  too  high ;  that  all  the 
while  a  fund  for  investment  has  been  accumulating,  and 
that  now,  at  least,  there  is  ample  means  for  any  issue 
which,  from  any  cause,  finds  favour  with  tlie  public  as 
this  Eussian  Loan  has  done.  The  only  fear  is  that  this 
superabundance  of  floating  capital  may  cause  mischief, 
as  it  has  often  done  before,  by  the  very  diflSculty  of  finding 
proper  channels  for  its  investment.  Without  discussing  the 
question  of  Eussian  credit  at  present,  it  may  at  least  be  pointed 
out  that  Eussia  borrows  at  a  cheaper  rate  than  Franco,  and 
almost  as  cheaply  as  the  United  States,  and  that  there  may 
be  danger  in  this,  because,  after  all,  Eussia  can  hardly  bo  con- 
sidered 80  stable  a  country  as  the  United  States,  and  its 
alleged  military  aggressiveness  is  always  liable  to  bring  upon 
it  a  disaster  similar  to  the  Crimean  war,  which  would  at  least 
depreciate  its  securities  immensely  for  a  time.  That  all  the 
risks  connected  with  investments  in  Eussian  bonds  are  esti- 


mated so  cheaply  is  thus  a  proof  of  the  quantity  of  five  per 
cent,  money  about — that  is  to  say,  a  species  of  money  which 
ought  hardly  to  be  risked  at  all.  The  same  conclusion  was  to 
be  drawn  from  the  great  steadiness  of  solid  securities  during 
the  recent  semi-crisis  on  the  Stock  Exchange,  to  which  we 
drew  attention.  It  is  much  to  be  feared  that  if  the  savings 
of  a  year  like  the  present  leave  so  great  a  surplus  as  appears 
to  be  floating,  the  accumulations  of  the  next  year  or  two, 
which  promise  to  be  years  of  perhaps  rather  less  depression, 
and  possibly  of  considerable  prosperity,  will  not  very  easily 
find  a  suitable  and  profitable  outlet.  Only  too  much  en- 
couragement is  likely  to  be  given  to  the  bad  busiiiess  con- 
nected with  new  issues,  which  the  recent  depression,  unfor- 
tunately, has  not  been  grave  enough  to  destroy  or  expose. 


Mb  Laisu's  Eeplt  to  Captain  TriEE. — Mr  Laing's 
reply  to  Capiain  Tyler  on  the  subject  of  the  preventibility  of 
railway  accidents  is  a  very  able  one,  and  should  help  a  good 
deal  to  correct  some  cf  the  alarmist  views  which  the  recent 
epidemic  of  railway  accidents  has  given  rise  to.  As  Mr 
Laing  shows,  the  directors  have  exercised  a  constant  vigilance 
to  prevent  accidents ;  they  have  adopted  all  sorts  of  costly 
appliances  for  the  purpose — a  matter  of  importance  to  a  poor 
line  such  as  the  Brighton  has  been  for  several  years  ;  and,  in 
point  of  fact,  there  have  been  no  serious  accidents  on  the 
Brighton  line  of  late  years,  by  which  the  public  have 
been  injured.  The  account  is  a  most  creditable  one,  con- 
sidering what  conditions  cf  speed  have  been  satisfied  all 
through  ;  and,  as  the  SoutL-Eastern,  the  Chatham  and  Dover, 
and  other  lines  could  give  nearly  as  good  an  account  of  them- 
selves, some  good  reason  is  furnished  why  the  public  should 
not  be  so  ready  to  accept  the  doctrine  of  the  indifference  of 
railway  directors  to  accidents,  which  is  the  explanation  put 
forward  as  to  other  lines.  Prima  facie,  it  is  unlikely  that  the 
constitution  of  railway  boards  and  the  personnel  should  differ 
so  widely  as  this  explanation  implies,  and,  in  point  of  fact,  no 
one  who  knows  anything  of  the  interior  lines  will  have  the 
smallest  doubt  that  the  North- Western  or  Great  Northern  rail- 
ways, say,  are  as  carefully  managed  as  those  of  the  South, 
the  North- Western  especially  having  a  just  reputation  for  the 
care  with  which  rolling  stock,  material,  and  permanent  way 
are  maintained.  The  public,  in  fact,  have  little  idea  of  the 
immense  care  and  labour  which  must  go  to  produce  that 
singular  freedom  from  accidents  which,  after  all,  really  exists, 
considering  the  conditions  under  which  the  traffic  is  carried  on  ; 
and,  although,  as  we  have  ourselves  hinted,  the  recent  acci- 
dents have  curiously  enough  fallen  out  at  a  time  when  the 
railway  companies  were  pressed  by  the  cost  of  working,  and 
when  consequently  tbey  may  have  leant  overmuch  to  the 
side  of  economy,  there  is  really  no  foundation  for  the  charge 
that  railway  directors  systematically  neglect  appliances  that 
are  demonstrated  to  b9  useful  on  account  of  the  cost.  As  Mr 
Laing  states,  accidents,  even  when  "  they  occur  from  unavoid- 
"  able  causes,  always  bring  a  certain  amount  of  obloquy  on 
"  directors  and  managers,  and  they  are  often  attended  by  such 
"  expen-e  as  to  entail  a/  their  consequences  diminished  divi- 
"  dends  and  dissatisfied  shareholders  ;"  and  he  refers,  very 
properly,  to  the  New  Cross  accident,  which  "cost  the  com- 
"  pany  more  than  70,000/,  and  practically  threw  back,  by  a 
"  v?hole  year,  the  period  of  its  recovery  from  a  state  of  ex- 
"  treme  depression,"  as  a  practical  illustration  of  what  an 
accident  may  mean.  It  is  impossible  to  suppose  that  the 
chairmen  and  managers  of  our  great  railways,  who,  as  a  class, 
are  probably  the  cleverest  administrators  in  the  kingdom,  have 
not  the  common  sense  to  be  indifferent  to  considerations  like 
this.  The  conclusion  is,  that  the  violent  judgment  of  the 
public  in  the  matter  is  unfounded,  and  that  the  additional 
iinprovoments  to  be  adopted  by  railway  companies  should  be 
urged  with  temper  and  discrimination,  and  with  the  know- 
ledge that  no  mechanical  improvements  will  diminish  in  the 
slightest  degree  tl»e  necessity  for  the  good  discipline  and 
watchfulness  of  the  men  employed,  which  are,  after  all,  the  vital 
points  in  the  question  of  freedom  from  accidents.  There  is 
all  the  more  reason  for  temper  because  of  the  diificulty  of 
forcing  any  course  on  the  railways,  without  the  Government, 
as  Mr  Laing  suggests,  exercising  such  a  degree  of  control  as 
would  relieve  the  directors  from  responsibility.  Should 
matters  come  to  that  point,  the  question  of  the  Government 
purchase  of  the  railways,  which  is  now  adjourned,  would  only 
be  raised  in  a  more  pressing  form. 


Dec.  6, 1873-] 
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THE    PUBLIC    EEVENUE    AND    EXPENDITUEE. 
The  following  are  the  EeceipU  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  NoTember  29,  1873  :— 


RE\'ENTTE  A\D  OTHER  RECEIPTS. 


Btluic*  on  l(t  April,  187^- 
Buik  of  RngUnd   ,_.~._. 
Buk  of  Inland  _...__„... 

KEVENUE. 

Ciutoms „.»....».,.... 

ExclM _ 

Stamps   

Lud  Tu  and  Boom  Dutj..... 

Ibgoom  Tax ».....».. 

Pait  (MBca „. 

Taltcrapk  Serrica «.„.»_ 

Crown  Lud<  .„..__. 


Badget 
EaUaate 

for 
187S-74. 


18,6CS,000 
26,747,000 
TO,060,000 
2,350,000 
M75,000 

t,ou<aoo 
i.ao/Mo 

STVWO 
S,890k000 


|73,7C3,000 

OTHER  RECEIPTS. 
drtutm  mdar  rariou  Acta,  repaid  to  thr 

Exriwqacr _ 


ToTu.  EzcniiriE  Ricum 


To  Not.  29,  I87S.  9am«  time  last  year. 


£       I       £ 
IOJ13,S7« 
1,779,1311 


1S,S39/)00 
1«JC1.«00 

6,»1«,()00 
471^)00 

1,797,000 

«7M0O 
146,000 

•1,7U,«U 


i,6ea,447 


•  iMtiidiBC  SUjOOOI  aad  HAtOOl  re<p«rUnlr,  »• 
faid  to  Barnaa  a«t  at  Tatafraph  Ixian,  and 
■oc  tnflnilad  In  tb*  Bodgat  Batlmarf 


11,901,706 


£ 

7.708,924 
1,636.723 


13,663,000 
lS,728,a00 
6,393,000 
437.000 
t,V»MO 
1,»WI00 
136,000 

M8e,986 


9,313,662 


tfJ71,«Sa 


1,66^417 


46,08^986 


1,871,338 


Totala   «_ 


• ,  oV(SJB0y804 


1371,336 


66,243,973 


EXPEN-DITURE  AXD  OTHER  P.WMEVTS. 


Bndgat 

EtUmate 

for       ! 
1373-74.  I   To  KoT.  29,  1873.    SanMUmalast  y«ar. 


ToTAi.  Excnquu  Iai,iiK.t 


EXPENDITURE. 

Intareat  of  Debt ♦i6,760,000 18,286.865, 

Otherchirgeaon  Cnsolidated  Fiid 
Supply  Serrices  voted  by  Parlia- 
meut ...M... 


•  Aa  ftaled  In  the  Bnd^t. 

t  Aasaiictione<lbyParllament; 
and  including  the  whole 
of  the  Alabama  Indem- 
nity. 


£       >       £ 

50,000 1S,286.« 

1.5;0.0iX):  1,109,638^ 

t47,'.92,aoo'sO,823,992; 


I         £  £ 

118376,681 
1,066,032 


26bI4t,a06 


Expaudltore  ,. 76,612,000 

OTHER   PATMESTS. 
Adrancci  under  Tarions  Acts,  issued  fh>m  the 

Exchequer 

Exchequer  Bills  paid  off 

Surplus  income  applied  to  reduc«  Debt   .. 


Balanoei  on  29th  November,  1879— 

Bank  of  England  „..„..«. 

Bank  of  Ireland « 


(04191416 


2,148,908 

111,400 

3,0W^660 


3,063,116 
761W6 


ToUl „..>..„..............  6a318,80tj 


6481.869 


3,192,031 

IICJOO 

l,781,M3 


3,826,600:- 


6,163/116 
1321,366 


IMBMIS 


*,MMi 


6,474481 


66448473 


The    following   are  the  Beceipta   on    acconnt    of  Berenue 
daring  the  week  ending  Norember  29  :— 

K«««ipU  at 
Week  Ending 
Kovember  29. 
£ 

477,000 

357,000 

223,000 

nil. 

12,000 

, 100,000 

nU. 

50,000 

255,207 


Ctuvsma 

Excise.... 

Stamp*   

Land  Tax  and  Houaa  Duty  . 

Income  tax 

Poet  Office 

Telegraphs 

Crown  lands  

Miacellaneoas...  ^ 


Total    1,-174,2G7 

The  total  receipts  of  the  prenons  week  were  1,367,006/. 


The  Exchequer  issues  of  the  week  on  account  of  expen- 
diture were  929,908/,  via.  :— 

£ 

Interest  of  debt nil. 

Other  charges  on  Consolidated  fnnd 975 

Supply  sertiees  (including  Telegraph  services)    928,933 


929,908 
During    the    week    the    cash    balances    have     increased 
in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 
as  follows  :— 

Bank  of  Bank  of 

England.  Ireland.  Total. 

£  £  £ 

Balance*  on  XoT.    22 2,323,5.^5    ...     889,452    ...    3,212,987 

—  Not.    29 3.0a.l25     ...     762,876     ...     8,t<26,600 


Increase.. 
Decrease 


739,590 


127,077 


612,513 


THE    AMEEIOAN    NATIONAL    BANKS. 

TO  TH>  KDrrOB  or  TUB  lOOIOIUtT. 

Sib, — I  have  noticed  in  the  article  entitled  "  The 
OoTemmeot  and  the  Panic  in  America,"  published  in  the 
Economist  of  dat«  November  1st  inst.,  a  statement  that  it 
has  been  given  oat  that  the  banks  will  not  be  required  to 
make  a  report  for  any  date  during  the  panic.  This  is  a 
saistake  as  regards  the  national  banks,  which  have  been  re- 
quired to  make  special  reports  on  blanks  similar  to  those 
which  I  enclose  herewith  for  your  information. 

The  Qioal  weekly  statement  of  the  asiociated  bonks  in  the 
New  York  Clearing-hoose  ha*  not  been  published  since 
September  20th,— Very  respectfully, 

Joiix  Jat  K50X,  Comptroller. 

Treasury  Department,  Office  of  Comptroller  of  the 
Currency,  WashbgtoD,  November  14,  1873. 


THE    BANK    ACT. 


m   ■oovoHier. 


TO    TMI     BDRDC     0» 

Sib, — Profeeeor  Bonsmy  Price,  in  writing  to  the  Timtt  on 
the  Bank  rate,  says—"  That  the  City  baa  trained  itself  to 
"  believe  that  a  qtiantity  of  a  particular  metal  called  gold, 
"  lying  in  a  vault,  nnosed  and  unnaable,  is  the  physical  cause 
"  of  the  rate  of  discount,  profoondly  reaatdUw  of  the  (act, 
"  which  a  refennoe  to  the  reporte  of  the  Bank  of  Eeglaad 
"  would  at  0D«e  hmn  pointed  oat,  that  all  sort*  of  rate*  of 
"  discotint  have  accompanied  and  do  aeeoiapany  all  sorts  of 
"  reserves  of  gold." 

I  believe  that  the  City  knows  a  great  deal  more  about  this 
sabject  than  the  UamcJ  Professor  gives  it  credit  for,  bat  aa 
■o  letter  ba*  appeared  in  the  Timu  to  cballeoge  his  state* 
ments,  I  ask  for  a  little  space  to  eadeavonr  to  do  so. 

In  the  flrtt  plsce,  it  is  not  correct  to  apply  the  terms  "on- 
"  tised  and  unusable  "  to  the  gold  in  the  Iseoe  Department  of 


the  Bank,  because  this  gold  is  all  represented  by  bank-notes 
which  are  performing  the  duties  of  sovereigns.  Were  it  not 
for  the  notes  the  gold  would  be  in  their  plsce,  either  in  the 
tills  of  banks  or  in  the  hands  of  the  public,  as  circulating 
medium. 

In  the  second  place,  if  the  learned  Professor  did  but  care- 
fully examine  into  the  nature  of  the  situation  at  the  Bank,  he 
would  see  "  that  all  sorts  of  rates  of  discount  mutt  aocompaay 
"  all-  sorts  of  reserves  of  gold."  And  why  ?  Because  the 
Bank  of  England  is  liable  to  two  quite  distinct  demands  for 
bank-notes  on  the  part  of  their  cu>tomer*^-one  demand  for 
bank-notes  to  be  nwd  as  money  in  the  country,  and  another 
demand  for  bank-notes  for  the  sole  purpose  of  obtaining  gold 
for  them  at  the  Issue  Department. 

Now,  if  from  any  cause  these  two  demands  arise  at  the 
same  time,  that  is  to  say,  if  bank-notee  do  not  return  in  their 
usual  course  to  the  Buk,  and  if  customers  begin  to  draw 
cheques  to  obtain  gold,  the  Bank  has  to  find  both  bank-notes 
to  cover  the  purpose  of  money  and  bank-notes  to  obtain  gold 
from  the  Issue  Department.  This  is,  as  it  were,  burning  the 
candle  at  both  ends,  and,  of  course,  as  the  Bank  has  no  fund 
to  meet  any  demeads  bat  its  reserve  in  the  Banking  Depart- 
ment, it  must  raise  the  rate  of  discount  in  order  to  protect 
that  reserve.  This  action  of  the  Bank,  as  long  as  the  reserve 
continues  at  a  low  ebb,  mast  be  kept  up  whatever  be  the  stock 
of  gold  in  the  Issue  Department. 

Hence,  the  Professor  is  to  •  certain  ettent  right  in  the  fact 
which  he  statee,  althoagh  I  think  that  he  draws  quite  a  wrong 
cooclution  from  it,  because  if  gold  oontinaes  to  come  into  the 
Issue  Department,  Bank  of  England  notes  eilber  find  their 
way  into  the  Bonking  Department  or  into  the  hands  of  the 
public,  and  pnssuro  is  thus  soon  relieved. 

Further— for  I  have  not  yet  done  with  the  man  whom  I 
am  ((la  1  to  call  my  friend— tbs  Professor  asks,  "  What  is  the 
"  patent  of  all  this  agony  and  disaster  ?     A  diminished  bAsp 
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"in  the  Bank  cellar;  as  if  tlie  Bank  was  going  to  stop  payment 
"  if  Tor  a  few  days  it  had  half  only  of  its  accustomed  mass — a 
"  mass,  I  repeat,  which  does  nothing  for  commerce  except  pre- 
"  vent  banking  from  coming  to  a  standstill," 

This  mass  has  no  such  duty  under  oar  present  monetary 
system  ;  it  lies  in  the  cellar  because  we  think  that  all  Bank  of 
England  notes  over  and  above  the  sum  of  fifteen  millions 
should  be  issued  against  gold  only.  It  would  be  a  very  bad 
day  indeed  for  England  if  half  of  this  mass  was  found 
wanting  even  for  a  few  days.  Just  think  for  a  moment 
of  the  vast  edifices  of  promises  of  every  kind  which  are  built 
upon  it ;  it  is  the  chief  corner  stone  of  our  commerce. — Yours 
faithfully,  N.  A.  Nicuolson. 

Trinity  College,  Oxford,  19th  November. 


THE  EUSSIAN  LOAN  IN  BERLIN. 

TO   TUB  EDITOR  OF   THE    ECONOMIST. 

Sib, — Berlin  has  been  excluded  this  time  from  the  partici- 
pation in  the  Russian  loan.  While  the  relative  prospectus 
has  been  published  in  London  early  enough  to  allow  the 
subscriptions  to  be  closed  already,  on  the  moining  of  the  2nd 
of  December,  the  Berlin  public  has  only  been  invited  by  the 
London  Loan  Contractors  on  the  same  2nd  of  December,  their 
aim  having  been  evidently  to  grant  to  Berlin  a  participation 
in  the  loan  only  then  when  the  subscriptions  might  not  have 
been  sufficiently  covered  in  London. 

Such  proceedings  appear  to  prove  that  the  English  Money 
Market  has  already  recovered  in  so  far  as  to  be  able  to  bear 
another  series  of  gold  withdrawals,  in  consideration  of  which 
the  German  government  will  hardly  feel  disposed  to  abstain 
any  longer  from  drawing  gold  out  of  your  country,  and  might, 
therefore,  quicken  the    process   of    coining   10  and  20-mark 


pieces. 

December  2,  1873. 


A  GEEiiAif  Ban  SEE. 


CURRENCY        REFORM. 

THE  EDITOR   or  TUB    ECONOMIST. 

SiE, — I  agree  most  fully  with  "  M.'s"  letter  in  your  paper 
of  the  29th  November,  and  I  think  that  those  who  desire  a 
reform  in  our  present  monetary  system  ought  to  unite  and 
form  an  association  to  carry  out  their  views.  I  place  the  fol- 
lowing suggestions  before  them  : — 

1.  Bank  notes  ought  to  be  done  away  with  in  England,  and 
Mint  notes,  issued  by  the  State,  should  take  their  place. 

2.  The  Bank  of  England  should  obtain  full  command  over 
its  capital  by  being  repaid  the  twelve  millions  which  the  State 
owes  to  it. 

3.  The  Bank  should  cease  to  hold  the  working  cash  reserves 
of  the  clearing  bankers,  and  this  duty  should  be  undertaken 
by  the  State. 

4.  The  Bank  should  pay  interest  on  deposits  as  any  otter 
bank  does. 

I  consider  that  we  shall  never  be  free  from  violent  fluctua- 
tions in  the  rate  of  discount  until  these  reforms  are  adopted, 
and  if  ever  that  time  arrives  our  future  panics  will  dwindle 
down  to  the  failure  of  a  few  speculative  firms  who  well  merit 
their  fate.— Yours  truly,  N.  A.  Nicholson. 

Trinity  College,  Oxford,  December  1,  1873. 


BanVnotes  to  order,  receipts 
payable  at  sight 

Treasury  account  curreiii. 
creditor  

Current  accounts,  Paris 

Do  Ijranch  baiika 

Dividends  payable  

Interests  on  securities  trans 
I'erred  or  deposited  

Discounts  and  sundry  inte- 
rests  

llediscouuted  tile  last  six 
monliis    

Bills  not  disposable 

Reserve  for  eventual  losses 
on  prolonged  bills    

Sundries 


8,965,092  83 

13t.724.13»  09 

173.M«.(ia3  76 

27,111,135    0 

1,-»98,391     0 

3,388,050  53 

36,022.613  39 

4,773.337  68 
1,221,665  SO 

8.136,299  65 
11,262,622  28 


9,671,353  H 

121.228,088  25 

177,035,038  95 

21.176,671    0 

1,553,611     0 

3.263,698  26 

31,131,290  33 

4,778,337  S3 
1,203,823  13 

8.136.299  65 
11,316,816  83 


Total 3,535,056,613  99     ...3.562,216,960  50 

Crkditok. 


Gash  in  hand  and  In  branch 
banks  

Conunorcial  Iiills  over-due... 
Commercial  bills  discounted, 

not  yet  due 

Bonds  of  the  City  of  Paris... 

Treasury  boiuls 1, 

Treasury   bonds   (Treaty    of 

June  2,  1873)  

C.'^muiercial     bills,     brancn 

banks  

Advances    on     deposits     of 

bullion     

Do  in  branch  banlis 

Do    in    French    public 

securities 

Do  by  oranch  banli* 

Do  on   railway    shares 

and  debentures 

Do  by  brand!  banks 

Do    on    Credit    Foncier 

bonds  

Do  branches  

Do  to    the  State  fCon- 

vciition,  June  10, 1857) 

Governmenf  sloclt  reserve... 

Do  disposabl,. 

Rentes    Iiuuiobilis^s   (Law 

of  June  9,  1857)    

Hotel  and  furniture  ot  tlie 
bank,  and  Isnded  pro- 
perty branches 

Kxpeuscs  of  inauageuieiit ... 
Advances    to    tha    City   of 

Paris   

Sandries 


732.831,670  55 
310,823  36 

537,610.656  67 

20,791,000    0 

,093,570,833  35 

140,000,000    0 

693,909,302    0 

6,195.500  0 
2,987,800    0 

25,951,500  0 
15,271,650    0 

49,171.100  0 
15,322,550    0 

23,669.600    0 
605,900    0 

60.000,000  0 
12.980,750  11 
67,021,500  11 

100,000,000    0 


7.689.232    0 
4,833,178  98 


19,830,970  S3 


.    731,9,35.203  71 
182,133  10 

.  611.113,425  62 
.  20,791,000  0 
.  1,093,570,833  36 

.     150,000,000    0 

.    609,909,051    0 

3,802.200    0 
3,021.000    0 


26.078.500 
16,335,250 


19.321300 
15,809,650 


8,022,018  99 

3I>0,7R0,531  41 

211,112,31".  70 

25,863.037    0 

1,563,353    0 

3,468,899  13  I 

.      31.931,873    1 

3,063,393  80 
1,029,406  18 

.       11,000,009    0 
2,950,118  46 

.  3,635,687,386  7 


.    791,926.971  56 
278,296  48 

.    618,767,838  35 

S,!00.0!0    0 

.1,233,200.000    0 


491,787,960    0 


31,966,600    0 
3,013,900    0 


29.900,000    0 
16,066,850    0 


21,82S.6C0    0 
18,308,800    0 


23,673,900    0 
651,100    0 

60,000.000  0 
12,980,750  11 
67,021,600  11 

100,000,000    0 


7,788,803    0 
4,282,779  66 


21,610,781  73 


1,733,200 
681,700 


60.OCO.000  0 
12,980,760  )4 
66,460,668  81 

100,000,000    0 


7.773,015    « 
3,830,286  31 


12.200,000    0 
02,264,Ol"7    6 


Ebkatum.— In  our  article  last  week  on  "The  Report  of 
the  Association  of  New  York  Banks,"  the  reduction  of  legal 
tender  reserve  stated  in  the  table  to  be,  in  English  money, 
l,17O,0O0Z,  should  have  been  5,170,000^. 


jiorctgn  C o irt eponU cue e. 

PRANCE. 

(FROM  DDK    own  00RRB8P0^fDEST. ) 

Paris,  December  4. 
The    returns  of  the    Bank  of  France  for  tliis  week,  last 
week,  and  for  the  corresponding  week  of  last  year,  are  as 

follow  :— 

Dkbtok. 
Dec.  4, 1873. 


f 

CaplUl  of  the  bank „..    182,600,000    0 

Profits  In  addition  to  capital 

<Art.8,  Uwof  June9, '67>  7,7(1,923  23 
Beserve  nt  the  bank  and  Ita 

branches 12,106,760  14 

Rsaerve  of  landed  property.       4j000,000    0 

ttjKvl.d  rewrv MJ64.209  «7 

Notes  in  drcolatlun a,883,809,2M    0 


Nov.  27,  I87S. 
t  0 

.    182,600,000    0 

7,746,561  08 

.       22,106,760  11 

4,000.000    0 

.      21.364,209  97 

.  2,»24,»81,316    0 


Dec.  S.  1872. 
f  e 

182,600,000    0 

7,660,824  06 

...      22,106,760  14 

4.IKX),000    0 

...      24,361.209  97 

...2,638,911,826    0 


Total   3,635.056,612  99     ...3,502.210.069  50    ...3,535,687,3.36  73 

Tlio  al)0ve  return,  compared  with  that  of  the  preceding  week, 
exhibits  the  following  changes  : — 

IscHEASE.  francs. 

Treasury  account    13.+",)(;.051 

Cash 84G,3G2 

Decrease. 

Circulation    41,1 71.965 

Private  deposits  704,491 

Discounts 14,802.518 

The  only  changes  in  the  other  items  are  an  increase  of  a 
million  and  a  quarter  in  the  loans  on  bullion,  and  a  reimburse- 
ment of  10  millions  on  the  advances  of  150  millions  in  specie 
to  the  Treasury  in  June  last.  The  Bank  has  suspendeti  for 
the  present  its  issue  of  notes  of  five  francs  and  twenty  fr.ancs 
each,  and  is  employing  its  roscrre  of  silver  in  place  of  them. 

A  notice  has  been  issued  by  the  Minister  of  Finance  that  a 
sum  of  5,461,000f  is  still  outstanding  on  the  instalments  of 
the  loan  of  two  milliards  issued  in  1S71,  and  that  the  rights  of 
certificate  holders  who  should  not  complete  their  payments  by 
the  16th  December  will  become  forfeited.  The  same  measure 
will  be  applied  to  bond  holders  of  the  Morgan  loan  of  1870 
whose  payments  ai-e  in  arrear.  The  present  notice  also  re- 
minds subscribers  to  the  loan  of  three  milliards  (1872)  that  the 
Treasury  inai/  foreclose  the  lights  of  all  holders  of  scrip  who 
are  a  month  in  arrear  of  any  instalment  due. 

The  discount  market  has  been  easy,  and  commercial  paper 
is  placed  currently  at  4}  per  cent.,  and  bank  bills  at 
4|.  The  foreign  exchanges  are  weak,  and  the  opening  of  the 
new  Russian  loan  in  London  has  not  prevented  a  further 
decline  in  stcrlhifi  bills.  Short  paper  on  London  is  now  quoted 
at  25f  30c  to  35f ;  and  long.  25f  3()c  to  41f .  Amsterdam  is 
neglected  at  210if  the  short,  and  208Kt  long.  The  market 
for  German  paper  is  becoming  more  and  more  restricted. 
Berlin  is  offered  at  SlOJf  the  100  thalers ;  Frankfort,  211if 
the  100  florins ;  and  Hamburg,  123Jf  the  100  marks.  Vienna, 
after  a  momentary  recovery,  has  subsided  to  218J  short,  and 
217  long,  the  400  florins.  St  Petersburg  is  also  heavy,  at  .331 
long,  and  333  short,  tho  100  roubles.  Madrid  is  firm  at  514i, 
and  Barcelona  522i,  the  100  piastres.  Italy  has  improved, 
and  loses  only  13i  to  14  per  cent,  payable  in  paper,  and  i  to  i 
discount  in  gold.  French  twenty-franc  pieces  are  offered  at 
2  per  thousand  premium. 

The  market  for  the  French  Government  stocks  commenced 
the  month  Tie'l,  tho  rates  for  the  end  of  December  loing  the 
equivalent  of  those  of  Thursday  last  for  the  end  of  November, 
with  the  addition  of  the  charge  for  carrying  over. 
Contangoes  were  moderate  compared  with  the  prices 
asked  at  the  end  of  October,  when  the  continuations  for  rente 
averaged  from  10  to  12  per  cent.  The  Threes  were  now 
carried  over  at  32  centimes,  and  the  loan  at  47  contiii  e-,  or 
from  7i  to  8J  per  cent.    This  reduction  was  obtained  in  sp  t- 
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of  the  withdrawals  of  capital  by  the  great  companies,  which 
always  take  place  in  the  month  of  December,  they  being  forced 
to  increase  their  reserves  in  riew  of  the  large  payments  of 
coupons  in  January.  The  rates  of  compensation  for  the 
settlement  showed  the  progress  made  during  the  month. 
Compared  with  the  Ist  November,  the  Threes  advanced 
from  .56f  50c  to  58f  95c,  the  Loan  from  91f  30c 
to  93f  20c,  the  Fives  from  90f  to  90f  15c,  and  the  Morgan  loan 
from  505f  to  515f.  The  Threes  and  Fives  obtained  the 
greatest  improvement,  being  driven  up  by  the  steady  cash 
purchases  made  through  the  Receivers- General,  and  which 
amounted,  in  the  week  ending  yesterday,  to  ltJ6,000f  of  rente 
of  the  former,  and  olS.OOOf  of  the  latter,  or  a  nominal  capital 
of  over  15  millions.  Rente  suffered  a  reaction  on  Tuesday  in 
consequence  of  the  publication  of  the  note  from  the  Ministry 
of  Finance  relative  to  the  overdue  instiilments ;  the  measure  is, 
however,  for  the  present  only  applied  to  the  loans  of  1870  and 
1871,  of  which  the  amount  due  is  inconsiderable.  The  practice 
of  the  Treasury  is  not  to  foreclose  on  subscribers  before  the 
last  instalment  ia  payable,  but  as  rente  to  the  amount  of 
6  or  7  millions  is  probably  in  arrear,  and  a  period  of 
!  four  months  only  remains  before  the  final  instalments  fall  dne, 
i  those  arrears  will  probably  be  now  thrown  on  the  market, 
I  which  will  have  to  absorb  an  additional  million  and  a  half  of 
rente  a  month.  Italian  Fives  have  been  firm,  and  optional 
I  purchases  at  62f  70c  have  been  made  for  the  end  of  the  month 
I  at  a  prime  of  50  centimes.  Turkish  have  been  in  an  uneasy 
state,  and  after  falling  from  48f  50c  to  44>f  20c  have  partially 
recovered  to-day.  The  bonds  of  1869  have  also  improved ; 
these  of  1873  have  been  sold  as  low  as  378J.  Egyptian  18()8 
has  advanced  to  86,  and  the  1870  to  392f  50c.  The  new  loan  is 
stationary  at  370f.  Spanish  made  a  rebound  to  19  on  the  pro- 
spect of  a  pacific  settlement  of  the  Virginius  difficulty  and 
the  more  vigorous  measures  against  the  insurgents  at  Cartha- 
gena,  but  the  rise  has  not  been  maintained.  Railway  shares 
are  firm,  and  Lombards  have  gained  another  15f  in  the  week. 
To-day's  market  has  been  heavy,  and  rente  has  lost  20  cen- 
times.   Subjoined  are  the  latest  prices : — 


November 

r    c 

Three*    68  75 

FiToe,  6(Jf  paid 93  05 

Do  all  paid  up    92  65 

Four-and-Hali  

Morgan  Loan 

Italian 

Ottoman  Fivaa  


27. 


Ottoman,  1869  295 


83  25 

51:.'  .'.O 

61  40 

48  50 

295  0 

985 
l-J 

105 

67  50 

41  50 

Ruuia.  1870 

Spaniab  Exterior  , 

United  SUtea  5-20    

PeruTian    

Honduraa    

Bank  oi  France  (cash) 44U5     0 

Comptoir  d'Escompte  5U<1    0 

Credit  Foneier  88()  60 

Credit  Mobilier 860     0 

Soeic'tc  (jenerale  645     0 

Banqae  de  Paris  ot  dea  P.  Ba*  lOtiO     0 

Piiriaian  Uaa  710     0 

Northern  Railway 1028  75 

Western „  616    0 

Orleana ^ 827  60 

Eaatem  496     0 

Paris-Mediterraneao 888  76 

Sonthem  615     0 

Sooth  Auntrian  Lombard 87H  75 

Sue*  Canal 413  75 


December' 

f     o 

,       68  80 

93  25 

93  071 

,      83  25 

,     614    0 

.      fit  90 

47  16 

,    297    0 

981 

lOoJ 

67    0 

42  60 

44()0     0 

551  25 

887  60 

352  50 

647  50 

1080     0 

.     712  SO 

1035     0 

,    612  60 

882  60 

498  75 

892  60 

016    0 

898  75 

415    0 


The  Committee  on  the  Budget  of  1874  baa  held  ccvaral 
'*''        'luring the  laat  few  days,  and  it  is  expected  that  the 
a  will  come  on   in  the   Assembly  in  the  course  uf 
'1'^"  r'""   preientcd  by  M.  Magne  will  protmbly 
I    '  '  some  luodificationa.    A  ■ab.«ommitt«^> 

.  I./ .  ..iiuine  the  proposed  new  taxes,  amounting 
1.4,  rc<{aired  to  balance  the  estimates,  and  baa 
iitcd  Its  report,  a'lopting  93  millions  of  the  pro- 
uid  rcje<'!  h  amounting  to  56  millions. 

:irc  the  fir  reaiie  of    the  stamp  on  bills 

which  was  Uuubl<:<l  in  1871,   from   If  U>  If  5<lc 
franca,  and  which   was   entimatcd  to  yield  an 
ad-  ■'•  milUooa;  the  asHip  of  cbeqnes  drawn 

froi  n  on  another  to  bill  nge,  and  which  was 

to  I  :i'ins;   the  duty  ol  iUUlp<;r  ton  on  salt  used  in 

th<  of    soda,  to   yield   12   millions;    and  the 

■pToymiti  tax  of  5  per  cent,  on  transports  by  goods' 
trains,  which  would  bring  in  25  miUiona.  llie  sub- 
committee proposes  to  substitute  for  those  taxes — 
(1)  a  second  half  decime  per  kilo,  or  50f  per  ton,  on  salt  for  all 
purpn«cs,  and  which  wotud  yield  16  miuions ;  as  the  plan  of 
the  Minister  of  Finance  already  comprises  aa  increase  of  a 
half  d-'cine,  the  duty,  if  both  propoMs  s>re  ad<q>ted,  would 
amount  to  200f  per  ton,  or  about  If  per  pound;  (2)  aa 
augmentation  of  the  tax  on  railway  receipts  from  passengers 
and  goods  conveyed  by  fast  trains,  to  produce  an  additional 


74  millions  ;  (3)  a  tax  on  soap,  to  yield  10  millions  ;  (4)  a  tax 
on  the  delivery  notes  accompanying  goods  transported  by 
other  conveyances  than  railways,  for  which  a  similar  tux 
already  exists ;  this  last  is  estimated  to  produce  4  millions 
annually.  Should  that  plan  not  be  accepted  by  the  committee 
M.  Magne  has  iincther  in  reserve;  he  counts  on  the  tax  of  three 
per  cent,  on  interests  and  dividends  from  stocks  and  shares 
producing  four  millions,  and  the  stamp  on  copies  of  ofiicial  acts, 
one  million  more  than  the  estimates.  The  surplus  of  receipts 
he  would  reduce  by  13  millions  ;  then,  adopting  the  92  millions 
of  new  taxes  approved  of  by  the  sub-committee,  and  the  16 
millions  by  a  further  increase  in  the  salt  tax,  as  also  recom- 
mended by  the  sub-committee,  there  would  only  i-eiuain  24 
millions  to  procure,  and  to  find  which  he  believes  will  not  be 
difficult. 

The  sub-committee  also  proposes  to  gain  13  millions  by 
reducing  the  estimated  surplus  from  15  millions  to  2  millions, 
that  is,  by  obtiiining  a  surplus  of  2  millions  only  in  the  receipts 
instead  of  15  millions  as  proposed  by  M.  Magne.  In  the  full 
Committee  on  the  Budget,  M.  Leon  Say  proposed  to  reduce 
the  amortisation  of  the  debt  to  the  Bank  of  Fi-ance  from  200 
million  a  year  to  150  millions,  and  to  furnish  the  difference  of 
250  millions  in  the  five  years  by  giving  to  the  Bank  bonds 
falling  due  50  millions  a  year  from  1879.  Whether  these 
bonds  would  be  given  as  money,  or  whether  they  would  bear 
interest,  is  not  stated ;  if  they  are  to  bear  the  same  interest  as 
paid  at  present,  one  per  cent.,  it  would  be  more  simple  to 
prolong  the  period  for  the  reimbursement  by  a  year  and  a 
quarter;  but  M.  Leon  Say  defends  his  plnu  by  the  rather 
specious  argument  that,  by  paying  150  millions  in  money,  and 
50  millions  111  a  new  class  of  bonds,  the  Government  would  be 
fulfilling  its  contract  to  reimburse  200  millions. 

On  one  point,  however,  the  Minister,  the  Committee,  and  the 
Sub-Committee,  appear  to  be  in  accord,  which  is  in  persisting 
in  obtiiniug  all  the  new  resources  required  by  indirect  .taxa- 
tion. The  indirect  taxes,  which  were  set  down  in  the  budget 
of  1869  at  1,356  millions,  amount  in  that  for  1874  to  1,955 
millions,  an  increase  of  599  millions,  or  44  per  cent.  The 
direct  taxes  have  at  the  Siune  time  remained  almost  stationary; 
in  1869  they  amounted  to  332  millions,  and  they  are  estimated 
to  produce  in  1874  375  millions,  or  an  increase  of  53  millions, 
but  of  which  42  millions  is  obtained  by  an  augmentation  of 
the  patcntc  or  trade  licence,  which  is  borne  by  trade  and  con- 
sumption. The  increase  in  the  charges  on  land  and  houses  is 
quite  insignificant. 

The  Belgian  Minister  of  Finance  exhibits  in  the  preamble 
of  the  Bill  recently  presented  to  the  Chamber  of  Representa- 
tives for  restricting  or  suspending  temporarily  the  coinage  of 
silver,  the  extension  which  this  coinage  has  acquired  in  the 
last  few  years,  and  notably  in  the  present  yeai",  in  consequence 
of  the  depreciation  in  the  value  of  silver  in  neighbouring 
countries.  By  a  law  of  the  year  1832  the  public  were  admitted 
to  deposit  gold  and  silver  at  the  mint  for  conversion  into  coin, 
the  limit  for  the  silver  coinage  in  five-franc  pieces  being  fixed 
at  300,000f  per  day,  with  the  restriction  that  one-half  of  the 
amount  should  00  reserved  for  the  National  Bank,  if  it 
thought  advisable  to  claim  the  exercise  of  the  privilege. 
During  the  forty  years  1832  to  1872  the  t<jtal  value  of  this 
silver  coinage  was  only  346  millions,  but  in  the  eight  months 
of  1873  ending  on  the  30th  August  the  coinage  amounted  to 
73J  millions,  and  will  reach  lOO  millions  in  the  course  of  the 
year,  as  it  is  not  intended  Ut  give  to  the  bill  a  retroactive  cfToct, 
and  the  silver  deposited  Wfore  the  piiHsiug  of  the  Act  will  be 
received  for  conversion.  On  the  2nd  September  the  deposits 
amounted  already  to  over  22  millions,  of  which  OJ  milliuns 
had  been  deposited  since  tlio  13th  August.  The  exclusion  of 
Austrian  florins  from  the  countries  of  Northern  Germany  had 
caused  an  influx  of  this  coiu  into  Belgium,  the  Duteh  market 
being  cloned  to  tliem  by  the  pivlongation  to  the  Ist  Miiy  next 
of  the  law  snsptmding  the  coining  of  silver  in  Holland. 
During  the  present  year  the  maximum  amoimt  of  3tH»,0OOf 
per  day  has  beim  constantly  reached  at  the  Belgian  Mint,  and 
the  Minister  of  Finance,  toopposca  barrier  to  this  Miieoulation, 
which  was  draining  the  gold  from  the  country,  has  obliiin<.-d 
aiitlori«ation  to  limit  or  suspend  entirely  the  silver  coinage 
for  oigliti-en  mouths.  This  law  doas  not  ufTei^t  the  coinage  of 
•mull  eliango  lit  the  standard  of  ,VVn.  the  issue  of  which  is 
limited  by  the  International  Act  of  lN<i5. 

M.  Ferdinand  do  Lesseps  has  published,  in  the  journal  of 
the  .Sue/.  Canal  Company,  a  sort  of  proU'st  against  the  pro- 
c<.><-<liiig«  of  the  1'onnage  Commission  now  sitting  at  Constan- 
tinople. He  (l<<:lar««that  as  that  body  has  refused  to  examine 
the  question  for  which  it  was  oonrokcd,  that  is  say,  the  rtnl  nnd 
utiUmlilc  oii><i<:ii!/  of  vtttriM,  and  that  OS,  in  couse<{nenoo,  the  re- 
presentatives of  the  Fret- ■■'■  " - ''ive  withdrawn,  the 

company  otHiaiden  the  ■  Commiimion,  ap- 
pointed .by  the  Saltan,  U.  J.'     u.- 1.    Ttio  returns  of 

ube  trafio  for  the  month  of  Koramber  show  a  Urge  increase  in 
both  vessels  and  tonnage  compared  with  the  two  preccdins 
years;  the  results  are  as  follown :— 1871,  -io  vcswU  and 
<3.986tonsi  1872,81  rsMelsand  i:i0.725  t<jna ;  1873,94  ves- 
sels and  105300  tons ;  the  reoeipto  for  tolls  alone  in  the  month 
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of  November  of  the  three  years  respectively  were  875,350f, 
l,478,943f,  and  2,147,000f.  The  receipts  for  the  first  eleven 
months  of  1873  have  amounted  to  20,793.260f,  against 
14,677,150f  in  1872f,  and  8,000.585f  in  1871.  The  number  of 
vessels  which  effected  the  transit  has  increased  from  685  in  the 
eleven  months  of  1871  to  1,077  in  1873,  and  the  tonnage 
from  680,246  tons  to  1,899,173.  The  greater  progi-ession  in 
tonnage  than  in  vessels  is  due  to  the  adoption  of  the  gross 
tonnage  since  July,  1872. 

The  following  are  the  latest  quotations  of  the  produce 
markets  »t  Havre  per  50  kilos  (1  owt),  duty  paid  : — 

Cotton. — New  Orleans  low  middling,  old,  llOf;  new,  lllf;  good 
ordinary,  lOOf ;  Georgia  low  middling,  104f :  Brazil  Soroeaba  fair, 
105f;  Oomrawuttee  good  fair,  77f;  TinuovoUy,  TSf;  Bengal,  iSl. 
Sales  last  week,  157,G72  bales;  importations,  9,54:4;  stock,  73,210,  of 
which  11,790  from  the  United  States,  against  2i3,370  and  60,200  at 
the  same  date  last  year. 

Coffee  (In  bond).— Hayti,  122f  50o  ;  Gonaives,  127f  50o ;  La  Guayra, 
ISOf  :  Porta  Rica,  135f;  Java,  131f  50o  ;  Mysore,  130f  ;  Guatimala, 
124f ;  Rio,  120f.  Importations  last  week,  6,951  bags  ;  deliveries,  11,731 
and  23  tierces;  stock,  110,876  and  754,  against  82,392  and  179  at 
same  date  last  vcar. 

Hides. —  Monte  Video  salted  ox,  78f;  Buenos  Ayres,  76f :  Rio 
Grande,  79f ;  Gualoguay,  86f;  Buenos  Ayres  dry,   Campos,  127f  50. 

Wool. Monte    Video    unwashed,    215f    to    230f;    Buenos    Ayres, 

172f  30c  to  190t ;  Levant,  140f  per  100  kilos.  Stock  on  30th  November, 
6,933  bale*  and  619  sheep  skins. 

Tallow. — Monte  Video  ox,  48f  75o  ;  La  Plata  sheep,  47f.  Lard  : 
New  York,  mark  Wilcox,  S4f  50o. 


COMMERCIAL    AND    MISCELLANEOUS    NEWS. 

Mr  J.  R.  Scott,  the  Registrar  of  the  London  coal  market,  has  puo- 
Kshed  the  following  statistics  of  imports  and  exports  of  coal  into  and 
liom  the  port  and  district  of  London,  by  sea,  railway,  and  canal,  dui-ing 
October,  1873  :— 

Imports. 

By  Railwai  ax»  Cakal. 

Tons. 
Total    610,673 


By  8£A. 

Ships. 

Total 4»t 

Iniports  during  Oct.  72    40« 


Tons. 
226,115 
201,691 


Imports  during   Oct.,  1872    462,476 


CoMPAKATrvK  STATEMENT,  1872  and  1873. 

Sllipi.  Tons. 

Bs  SsA.— Jan.  1  to  Oct.  31,  1873  4,405     2173,163 

Jan.  1  to  Oct.  31,  1872  4,083     2,089,432 


luci-ease  in  the  present  year 

Bl  JlAILWAT  ABD  CA!f  Jl..- 


372    83.720 

Tons.   Cwts. 

•Jan.  1  to  Oct.  31,  1S73 4,230.608    0 

Jan.  1  to  Oct,  31,  1S72 4,183.713    0 


Increase  in  ttie  present  year » 47,795    0 

EXPORT.S. 

Export  list,  showing  the  distribution  of  coal  imported  into  the  port 

*r  district  cf  London  during  October,  1873 : — 

Tons. 

ISaJlway-boine  coal  passing  "  in  transitu"  through  district  77,682 

Beaborneroal  exported on'oS? 

Kailwa\-borne  coal  exported 30,336 

Stftbome  coal  t^rought  into  port  and  exported  In  same  ships 1,110 

Total  qnantity  of  coal  conToyed  beyond  limits  of  coal-duty  district 

during  Oct.,  1873  160.013 

Ditto,  during  Oct.,  1873  148,4»o 

CoMPAKATrvB  Statement,  1872  and  1873. 

T»U1  dlttributlrn  of  coal  fiom  Jan.  1  tc  Oct.  31, 1873 1,422,736 

_  _  _  1872 1,364.033 


Increase  in  the  present. jenr  68,702 

Genkhal  Statement,  1872  and  1873. 

lacruse  In  csals  Imported  by  sea  duiieg  the  present  year tons    83,720 

Increase  in  Importation  by  railway « 47,7»6 

131,616 

Beilnct  Increase  of  coal  exported  68,702 

Total  increase  In  trade  within  the  London  district  during  tie  present 

year 72,913 

The  gold  forwarded  by  express  from  the  Fraser  River  and  other  gold 
districts  in  British  Columbia  from  1858  to  September  1,  1873,  amounted 
♦0^23,278,944.  If  wo  add  the  usual  allowance  of  on»-half  of  that 
amount  for  the  gold  sent  or  carried  by  "privato  h-nnds  "  during  that 
time,  we  mav  have  a  total  of  $44,000,000  as  the  gold  production  of 
British  Coluinbia  during  the  lai-t  15  years.  This  is  at  tho  average  rate 
of  ft2,261,000  a  yiiur.  A  road  to  the  Cariboo  mining  district,  con- 
structed at  a  cost  of  $1,250,000,  has  exorcised  a  very  important  in- 
*uence  in  developing  the  resources  of  tho  territory,  and  is  regarded  as 
cue  of  the  best  miuutain  roads  on  the  continent.  The  town  of  Tale,  at 
the  head  of  the  navigation  on  the  Frasor  Biver,  is  the  initial  point  of 
the  road,  and  it  extends  to  tho  town  ol  Barkerville,  on  Williams'  Creek, 
in  the  Cariboo  district,  a  distance  of  400  miles.  It  runs  through  tho 
groat  canyon  of  the  coast  range  for  57  miles,  the  headlands  of  which  are 
from  one  to  three  thousand  feet  high,  and  the  precipices  below  from 
60  feet  to  1,000  feet  deep.  At  the  summit  of  Jackass  Mountain  the 
precipice  is  a  perpendicular  depth  of  1,300  feet  from  tho  edge  of  the 
Toad  to  the  waters  of  tho  Frasor  River  below.  The  Government  keeps 
the  road  in  excellent  order.  Two  years  ago  it  was  a  turnpike  road, 
BOW  it  is  entirely  free.  Stages  can  make  the  distance  in  four  days  and 
a  half,  including  two  nights  of  travel,  making  au  average  of  five  miles 
to  the  hour  during  tho  running  time.  As  in  Culifomia,  Nevada,  Aus- 
tmlia,  and  other  auriferous  territory,  gold  can  no  longer  be  obtained  in 
paying  quantities  in  British  Columbia  by  surface  digging  and  washings. 
it  is  necessary  to  invest  largely  in  expensive  quartz-crushing  machinery, 
(tcun  engines,  and  steam  pumps.  Mining  oi^erations  are  now  limited  to 
»V«at  80  compaoias.  Of  those,  tho  largest,  known  as  the  Lane  and  Krutz 
Gariboo  Mining  Company,  is  owned  and  worked  by  San  Francisco  share- 


holders and  capitalists.  Sever*!  mines  are  owned  by  English  capitalists. 
Nearly  all  the  mines  yield  gold  in  paying  quantities,  and  the  compara- 
tively few  cases  of  non-paying  mines  are  attributed  rather  to  a  defi- 
ciency of  working  capital  on  the|part  of  the  owners  than  to  any  deficiency 
of  auriferous  deposit. 

The  Coloc/ne  Gazette  prints  a  list  of  the  ironclads  of  the  maritime 
Powers  of  Europe  in  1873,  which  it  professes  to  have  derived  from 
recent  and  trustworthy  sources.  England,  according  to  this,  has  a  war 
navy  of  38  vessels,  of  28,000-horse  power  and  595  guns.  Its  homo 
fleet  consists  of  14  largo  plated  vessels,  four  plated  batteries,  and  five 
plated  gunboats,  of  more  than  30,000-horse  power,  and  carrying  102 
guns.  The  war  navy  of  Russia  coimts  15  plated  frigates  and  four 
cupola  vessels,  of  12,000-horso  power  and  154  guns.  The  homo 
squadron  includes  ten  turretod  ships  and  three  plated  batteries,  with 
2,710-hor8o  power  and  94  guns.  Germany  has  a  war  navy  composed  of 
three  plated  frigates  of  2,900-horse  power  and  55  guns  (not  including 
five  plated  frigates  and  one  plated  corvette  of  5,100-hor8e  power 
and  48  guns),  now  in  covu-se  of  construction.  Tho  German  Coast- 
guard fleet  consists  of  two  turretod  ships  of  600-horse  power  and  seven 
guns.  The  war  navy  of  Franco  is  composed  of  16  plated  frigates 
and  12  plated  corvettes  of  17,200-hors6  power  in  all,  and  carrying  316 
guns.  Tho  French  homo  squadron  contains  14  turreted  vessels,  16 
plated  hatterie.-i,  and  six  rams,  of  9,320-hor3e  power,  and  carrying  26S 
guns.  Austria  has  a  war  navy  of  seven  plated  frigates  and  fonr  case- 
mated  ships  of  8,150-horso  power,  bearing  182  guns.  There  is  no 
Austrian  home  squadron.  The  Italian  war  navy  consists  of  12  plated 
frigates,  two  plated  corvettes,  and  one  ram  of  9,10C-horse  power  and 
having  168  gunii.  Turkey  possesses  a  war  navy  of  considerable 
strength,  composed  of  15  large  plated  war  vessels,  two  of  which  have 
9-inch  plates,  of  8,530-hor3e  power  in  all,  and  carrying  116  guns  of  tho 
heaviest  calibre.  Spain  has  seven  plated  frigates,  of  5,900-hor3e  power 
and  145  guns,  while  in  her  coast  fleet  there  are  three  turreted  ships  of 
l,800-hor8O  power,  and  carrying  nine  guns.  Finally,  the  Netherlands 
dispose  of  a  coastguard  fleet  of  22  vessels  of  various  kinds,  of  8,800- 
horse  power,  and  bearing  114  guns. 


TO  READERS  AND  COBRESPONDINTS. 
The  Editor  of  the  Economist  cannot  undertake  to  return  rejoctad 
communications. 
Communications  must  be  authenticated  by  tho  name  of  the  writer. 
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BANK    EETUENS    AND    MONET    MARKET. 
BANK    OP    ENGLAND 

An  Account  pursuant  to  the  Act  20th  and  15th  Victoria,  cap.  32,  for 

th«  week  ending  on  Wednesday,  the  3rd  day  of  December,  1873. 

ISSUE  DEPARTMENT. 

Notes  issued £35,951,315  j  Government  debt £11,015,100 


Other  securities  3,984,900 

Gold  coin  and  bullion     20,951,315 


Silver  bullion 


35,951,315  I 
BANKING  DEPARTMENT. 


35,951,315 


Proprietors'  capital...  £14,55.3,000 

Rest   3,136,593 

Public  deposits,  in- 
cluding Exchequer, 
S  a  V  i  n  g  s'  Banks, 
Commissioners  ot 
National  Debt,  and 
dividend  accounts...       0,270,806 

Other  deposits  18,547,299 

Seven-day   and  other 

bills    417,151 


Government soouritiea  £13,277,161 

Other  securities  18,198,818 

Notes 10,783,070 

Gold  and  silver  coin...         715,805 


42.924,854 
F.  MAY,  Chief  Cashier. 


42,924,864  I 
Dated  December  4.  1873. 

TUE  old  FORSf. 

Tha  above  Bank  accounts   would,    if   made   out   in  the  old 
form,  present  the  following  result  : — 

Liabilities.         £  !  Assets.  £ 

Circulation  (including  Securities .SI, 922,979 

Bank  post  bills) 25,63.5,396  |  Coin  and  bullion  21,067,120 

Public  deposits 6,270,806  I 

Private  deposits  18,547,299  I 


50,453.501  I  5;!,590,099 

The  balance  of  Assets  above  Liabilities  being  3,136,598',  as  stated  ia 
the  above  account  under  the  head  Rest. 

FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 

exhibit — 

laorease.  Decrease. 

£  £ 

Circulation  (e.xcluding  Bank  Post  Bills)        427,095     

Public  deposits   1,089,120     

Other  deposits    ..._       236,083 

Government  securities 733,672     

Other  securities ...         84,279 

Bullion    627,327     

Rest 5«,213 

RoBorva  200,232     


Dee.  6, 1873.] 
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The  following  is  the  official  return  of  the  cheques  and  bills 
cleared  at  the  Bankers'  Qearing-hoase  :— 

Week  ending  Week  enaing  Week  endinic  , 

Dee.  3,  Not.  2C,  Dec.  4,  "  ' 

1873.  1873.  1872. 

TharsdiT £1*,009,000     £12,161,000     X12.a9y,000 

Frid»v  .'. 44.607,000     16,0f>0.(i00     38.348.000 

Satnrd»y  23,185,000     16,13<n000     22,526,000 

Mondny 23.'J(;6,000     16,000.000     20,176,000 

Tuesday     21,140,000     15,786,000     19,744,000 

Wednesday   16,yG9,000     13,3,">3,000     18,615,000 


Total 143,S7<sOO0     88.4',l«.l)00     131.408.000 

GEORGE  DERBYSHIRE,  Chief  Inspector. 
Bankers'  Clearing-house,  December  4,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bullion 
in  both  departments.  Banking  Deposits,  Banking  Securities, 
Beserre.  and  Rate  of  Discount,  for  three  months  ending 
3rd  December,  1 H73  : — 


I 


Dats. 


Or.ula- 
lion,      I  Coin 

Bonk  Van 
UIIU. 


Any. 
8<pc. 


Oct 


Hot. 


Dm. 


IS  

tt  ..... 
I*  

6  ..~. 
12  ..... 
19  — 
M  — 

3  


t 

2«,307,»> 
U,MC,»0 

is,2»s,2ao 

*8,«78,:*) 
M«IO,l(U 
M3«1.7«3 
M,S26370 

I«,30S,39i 

H.gisjO'io 

Se,S7S,T» 
MTSl.lM 


BulUon. 


t 
Z4.M7,4SS 

t't.ais.nt 
tijsaifn 

tl,01U17 
19,723,801 
19,43S.a9* 
M,4i2,2U 
I9379,«S3 
IM38,«6I 
19,V75,15« 


I>*po<ita. 


8«carltlei 
in  Banking 
Departrant 


2S,I»1,3S1 

M.U8J60 
29,M6,S19 
28.0HVI00 
27,»i,7»i 
H,7*7JIM 
22M1.41E 

2t,ao,:7i 

22,SS7.428 

*4,08a,»n 

21,010,777 


!1,039,793    laflSSyOe- 


t 

IO,808,»S7 
SS,««0,t37 


Xmut«. 


Rato*r 
Diacoout 


13JU36S 
12,7aOJ33 
1S,!77,780 
13J«,»U 


iifiS6fim\  Vi,t3S,iK 
37,93S,197;     9Jlo4,lSl 


56,812,202 
Se,032,9«l 
33,I>M,U: 
32,235,071 
32  473.0«: 
33374,752 
31,4W,SI2 
30,81m  3« 


»,115,1U 
7,881.036 
8,109.529 
S,4£<,447 
8,0rl,t89 
e.420.671 
9,M2,028 
I1,2U613 


26,218.21*  21.0«7.l2O   21.N1S.105    31,475,979    1I,H5.97S 


% 
3 


Subjoined  is  our  usual  table,  affording  a  comp-iratire  Tiew  of 
the  Bank  returns,  the  Bank  rate  of  discocnt,  the  price  of 
Consols,  the  price  of  wheat,  and  the  leading  exchanges,  during 
•  period  of  four  years,  corresponding  with  the  present  date,  ai 
aa  well  as  ten  years  back,  riz : — 


Dae:  7, 

Dm.*. 

Dee.4 

DacS. 

witk  tkt  prcwU  WMk.         1(83. 

1870. 

187L 

1872. 

1S73. 

1 

Ctieatatiao,     rida<Un|r         t         |        t 

t 

X 

t 

bank  poat  UIU !  21,aM.7S2  |  tUtOfU 

:i««.72o 

2(i,S78.79S 

U.218,245 

nVUeitfoMM    '    73U^h\    tfi»m 

<,917.400 

8,808.113 

mofioo 

OUMTdapMiU  '  12.Kk,S4C  1  1M47.7W     U943.147 

17.843,711 

18.447JM 

1J.2I8.87> 

13,277,161 

Otk«rM«wU«M  :  21.173,6n  i  lt,MlJ0O 

l«,077,4a2 

\9,\U0U 

18488,818 

BaMm  a(  sola*  k  Mtei    UnfM 

u»um 

iMn>t5 

12417,137 

11448^5 

Ct»  aa4  bailiaa .(  Wm^n 

tum^m 

24,41 1,M( 

2a.793.8U 

11.887.120 

BaaknUoTtflMvut...,     •% 

H% 

Si% 

6% 

5% 

r>lM  of  CouHa 1    Wi  Id 

Mi«d 

•Izd 

•t|ld 

Mad 

Ai«ta«a  RriaofwhMt    40a    Sd 

Ua    U 

t«a    74 

17a    04 

Oa    04 

Bufeaj«a«iPah>(*lut;   25  10    43 

... 

25  70    B5 

M8C    •* 

tllO    40 

—  JUHtavlam  diUo...    U  17    18 

i;  It  1(1 

11  181  19 

12  2    I 

12  0    1 

—  BaabmrcOwnlha)     13  •  9)       13  11  Ml  '  11  si  I  '1 

2070 

2081 

The  MDOunt  of  the  "other"  u^j-v/,.  n,  aa  compared  with 
the  "  other "  tecuriliea,  (bowed,  in  l&Gu,  •  deficiency  of 
s, 219,014/;  in  187U,  an  exeesa  of  2,706,48Ui;  in  Ittn, 
cti  exoeea  of  2,865,685/ ;  and  in  1872,  *  deficiency  uf 
1,261,154/.     In  1873.  there  i*  aa  cxoesa  of  3  t8,48R 

In  1863,  the  Indian  exchangM  rote  further  and  caused  tin- 
r,iDk  rate  to  fly  up  2  per  cent,  within  forty-eight  hours. 
Gold  was  in  demaod  alao  for  Brazil  and  Egypt.  The  (M  in 
cotton  which  resulted  from  thi(  stringency  waa  eapcciull) 
aoT.rc  The  export  trade  of  the  coactry  showed  grtat  and 
expaosioD.        The     Dano-Oenuasio     quarrel     was 

....;,..,.ig. 

In  1 870,  money  waa  ea«y  dnring  the  oootintiaoce  of  the 
K-:ir.  At  Vertail'e*  arrangemente  for  the  new  Oenaon 
Empire  were  being  m.ide  in  tLa  midat  of  the  siege  of  Pari*. 


La  1871,  money  oontinoed  super.! 
...T...    1    ,    i;.,;..      An   addition   to 
nn  in  the  wevkly  r<'' 
1;  iruiu    :,"  ,1  |'!ii'.   in  that  form  of  a  p"i 
11  loan  railed  bete  for  conrcniion. 


bat  rate*  haJ 


In  1872,  the  fall  in  discount  rates  continued,  with  some 
interruptions  on  account  of  the  revival  of  German  require- 
ments for  gold.  The  Bank  return  showed  the  note  circula- 
tion to  have  increased  so  much  as  762,000/,  owing  to  tJie 
monthly  payments.  The  opposition  to  M.  Thiers  was  he- 
coming  very  strong  in  the  French  Assembly. 

The  account  of  the  Bank  of  France  for  the  week  ending 
December  4  shows,  the  following  changes  :-^ 


Koc.  4.  Nov.  2" 

Assna.  £  £ 

Ca»h _ 29.313.000  ...    29,279,000 

CriTate  tecuritUs 51,837,000  ...    Si,3il2.UO0 

Treajury  bonas 49,343,000  ...    4a,713,u00 

LlABILlTirS. 

Nuwa  115,711^)00 

GoTe^nmeiit  ilep^sita  5i38U.000 

Prirate  depufilu 9,658,000 


lucr«u«.         DwTaaae. 

e  K 

31,000 

555.000 

405.000 

...  1,675,00* 


117,^86,000     

4,Hltl.000    ...     640  000 
9,*i>',0U0     ...      60.000 

The  following  are  the  principal  items  in  the  accounts  of  the 
andermenlionfd  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement*: — 

PKUS.'ilAN  BANK— W,«K  on  MilR  Novoiuber  29. 

Kor.  2U.  Not.  22.  Imjreiiaa.       D<creaM, 

Assets.  £  jC  X  £ 

Coin  and  t>umaa  35.354000    ...    35,021,000    ...    333,000    

DlscoaulaauJ  ailTaiicci 32,792,000    ...    32,755,000    ...      37,000 

LlABtLlTies. 

Natu  In  circulation 43,4')1.0O0    ...    42,230,iXX)    ...    243,000    ... 

DeponlW.  Su-. 4,465.000     ...       4,478,000 11,00* 

Acc«plauc<!>,en  orKiueiit'.Slc.  l(1.9Ak.OOO     ...     16.777,000     ...     177,000     

HAMiiUKU  BANK— Wcok  iujinic  Xovcmtxr  27. 

Sot.  27.  Not.  20.  IncrMaa.         DacTMa*. 

a  eta 

Daposita  of  bnlUan.  .t-c 1.0S4,000  ...       1,104.000 20,000 

AUSl'ItlAN  NATIONAL  BANK— Week  eiutlng  NoTfmber  !C. 

^OT.  28.  Not.  19.         loci-eiua.       Decroaaa. 

As^KTS.                                £  £                        £                      X 

Colo  and  bullion  14.439.000  ...     11,*64,000 16,lX» 

DiscouDta  and  adTanoaa 24,868,000  ...     25,242i000 374,000 

lilUtUJTlEfl. 

CirculaUoo 35,931,000  ...     36.720,000 "•>9,000 

NATIv)NAL  BAN'R  OF  BELQIUM— Weak  ending  NoTtmbar  27. 

Sot.  27.  Not.  20.         Increaiw.        Deereaae. 

Assn*.                            »  £                     £                    £ 

Coin  and  bullion  4.253.000  ...       4,295,000 42,000 

macoonu  an4  adTanoea  ....„    10,845,000  ...    11,048,000  .„         21^000 

LUBtLlTlKS. 

CtrculatioL    12.637,000    ...     12JH2,000 285,000 

Uepoa^u 2,U7X)00     ...      2A>M.000     ...     103(000     

•  ConTenlni  tha  thaler  at  3a;  tka  Uuttb  dorin  at  li  8di  the  AuiU-lan  iarln  at  ta; 
tha  reicba-mara  at  It ;  and  tba  frana  at  2Gf  por  1/. 

DiscoPNT  AND  MoNEf  M.vHKET. — The  course  of  the 
Money  Market  during  the  week  has  been  quite  consistent  with 
the  appearance  of  ease  presented  a  week  ago.  Until  Thursday 
the  market  continued  very  qaiet.  in  spite  of  a  temporary 
stringency  caused  by  the  subscription  of  the  Russian  loan  oa 
Monday  and  Tuesday,  and  bills  were  largely  held  back  in 
anticipation  of  a  redac'ion  on  Thursday.  This  eipectAtion 
was  fulfilled,  the  Bank  rate  being  lowered  from  6  to  5  per 
cent.  Since  then  there  has  been  a  comparatively  st«ady 
market.  The  bills  which  were  held  back  have  been  brought 
forward  for  discount,  and  the  demand  i(  also  increaned  by  the 
usual  preparations  to  close  with  a  good  money  balance  at  the 
end  of  the  year,  which  are  now  being  made  by  the  mercantile 
community.  Tuis  afternoon  the  demand  has  continued  both 
in  the  open  market  and  at  the  Bank,  but  the  minimum  out- 
side is  as  lorw  .IS  4^,  and  the  market  has  all  the  appearance  of 
again  giving  way  and  rates  becoming  unsettled. 

The  Bank  return  of  the  week  show*,  as  we  anticipated,  only 
a  moderate  improvement  as  compared  with  last  week.  The 
increase  of  reserve  is  only  2V  0,000/,  although  more  might 
have  been  expected  from  an  inrreas*  of  627,00(>/in  V-.v  biillion. 
This  increase  has,  however,  bt-en  neutralised  by  an  inorciso  of 
427,000/  in  the  active  circuUtion.  wliich  i»,  no  doubt, 
temporary  only,  and  will  occasion  a  larger  iiiCreai.e  of  the 
reserve  next  week,  when  the  circulation  in  nintl  (Kiur«e 
ag.iin  contract*.  The  return,  moreover,  shows  ive 
come  to  the  end  of  the  recent  abnormal  period.  .  '"* 
ment  •ecoritie*  have  increated  784,00(W,  showing,  ii  is  be- 
lieved, that  the  Bank  ha*  repaid  that  anmu't  Ii  -rrowol  on 
Consols.  wbiU  the  total  of  the  securi'i  •■<,  1  w 

a*  great  aa  before  the  borrowing  begin,  so it 


may  be  presumed,  has  fully  repai<l   what  It  borrowed.     The 

privatfl  hate  only  run  off  to   '        ' "  '  """/. 

althougl.                .  until  ywterday  did  "d 

the  principal  other  changes  are  a  <!  '" 

private  di«po*it(  and  an  increase  ■  '"^ 

deposits,  arising  from  the  usual  :i  '  "^ 

payment*    toward*   the  end   of  ''  f  * 

itself,   it   may  be  noticed,  •-  ^ 
The  increaae  of  bttUion  beii'. 
bilanc"  from  abroad  having  been  t 


tVii-  niiKHiiit  rt'turiiL'  '. 


•.V- 


I  A  large  part  of  the  arrival*  thi«  week.tncladiog  H()r,,(io;>/  from 
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Australia  and  Egypt,  has  already  been  taken  to  the  Bank,  and 
the  remainder,  it  is  expected,  with  the  exception  of  some 
small  amounts,  will  also  be  gradually  disposed  of  in  that 
manner.  The  Banks  of  France,  Belgium,  and  Holland  have 
also  lowered  their  rates  this  week,  and  the  American  Exchange 
has  risen  to  108. 

We  subjoin  our  usual  quotations  for  mercantile  paper 
having  various  periods  to  run  : — 

Bank  bills  —  2  and  3  months 4i        percent. 

Do  4      —      4i         per  cent. 

Do  6     —      4J         per  cent. 

Trade  bills  —  2  and  3  months 4^5     percent. 

Do  i     —      ij  5^  per  cent. 

Do  6      —      0  ^       per  cent. 

The  allowances  for  money  at  the  private  and  joint-stock 
banks  and  discount  houses  have  been  reduced,  in  accordance 
with  the  reduction  of  the  Bank  rate,  and  are  now  : — 

Private  and  Joint  Steck  Banks  at    call 4     per  cent. 

Eiscotmt  houses  at  call    4     percent. 

Do  at  seven  iays'  notice     i^  por  cent. 

Do  at  fourteen  days' notice «...    4^  per  cent. 

The  discount  quotations  current  in  the  chief  continental 

cities  are  as  follows  :— 

Bank  Rate.       Open  Market. 


Per  Cent. 

Paris 5 

Berlin    5 

Bremen    5 

Frankfort 5 

Hamburg 

Amsterdam 5^     ., 

Brussels    G 

Leipzig 6 

Vienna 5 

St  Petersburg 7 


Per  Cent. 
5 


The  Stock  Maekets. — Throughout  the  week  bnsinees  in 
the  Stock  Exchange  has  been  active,  and  the  growing 
cheapness  of  money  has  caused  that  business  to  be  of  a  more 
speculative  character.  In  the  Home  Eailway  market  espe- 
cially speculative  operations  have  been  entered  into  pretty 
freely,  the  Scotch  companies  being  the  most  fancied  ;  while  in 
Foreign  Stocks,  although  the  volume  of  transactions  has  been 
considerable,  the  tendency  of  prices  has  not  been  so  generally 
upward,  owing  to  the  probable  early  introduction  of  new  loans. 
The  English  Funds  have  ruled  steady  at  the  previous  advance. 
Elsewhere  the  tendency  has  generally  been  to  the  benefit  of 
the  holders  of  securities,  although  on  Monday  and  Tuesday 
the  foreign  markets  were  dull,  partly  on  account  of  the 
very  heavy  applications  forwarded  to  Messrs  Rothschilds 
for  the  new  Eussian  Loan.  That  operation,  it  may 
be  remarked,  has  met  with  very  great  success,  and  the 
knowledge  that  the  money  is  required  for  railway  purposes, 
while  the  finance  accounts  of  the  empire  in  1872  exhibited  an 
actual  surplus,  has  contributed  to  stimulate  investors.  In  the 
American  marltet  a  moderate  rise  has  mostly  to  be  recorded ; 
and  amongst  United  States  Government  Stocks  the  "  1867  " 
and  Ten-Forty  loans  are  noticeably  higher.  There  has  like- 
wise been  a  fair  advance  in  the  railroad  department,  Erie 
shares  having  been  purchased  upon  reports  circulated  with 
regard  to  the  lease  of  the  Atlantic  and  Great  Western  system. 
Pennsylvania  shares,  and  mortgages  of  various  descriptions, 
have  slightly  declined  in  market  estimation.  There  has  been 
a  decided  advance  in  Canadian  Eailway  Securities,  partly,  it  is 
understood,  upon  the  receipt  of  buying  orders  from  Canada, 
and  both  Grand  Trunk  Stocks  and  Great  Western  Shares 
have  participated  in  this  advance.  Indian  Eailway  guarantees 
have  maintained  the  recent  rise,  while  Foreign  Eailway  shares 
and  obligations  have  risen  in  value.  Turkish  lines  have  been 
more  in  favour  upon  the  receipt  of  remittances  from  the 
Ottoman  Government  on  account  of  guaranteed  interest ;  and 
in  Sambre  and  Meuse,  and  some  other  Continental  shares,  the 
recovery  has  been  satisfactory.  Bank  shares  have  been  in  fair 
demand  ;  and  in  Finance  and  Discount  shares  a  moderate  im- 
provement has  taken  place.  Telegraph  property  has  for  the  moat 
part  remained  qui- 1,  though  some  recovery  is  apparent  in  West 
India  and  Panama  and  Telegraph  Construction  shares.  Apart 
from  a  further  decline  in  British  Mining  shares,  the  mis- 
cellaneous departments  have  been  fairly  supported  throughout 
the  week,  and  Land  shares  have  risen  to  a  moderate  extent. 
Odessa  Waterworks  shares  have  advanced  upon  the  comple- 
tion of  the  undertaking.  After  the  relapse  of  last  week,  pro- 
vincial Coal  and  Iron  undertakings  have  recovered  to  some 
extent.  In  Hudson's  Bay  shares  a  fall  has  occurred,  owing  to 
the  iotelligence   received   that   an   important  cargo  of  furs 


cannot  arrive  until  late  next  year.  To-day  opened  with  in- 
creased firmness  ;  but  there  was  a  relapse  in  the  afternoon. 
Erie  shares  fell  ?f ;  and  Canadian  Eailway  investments  ruled 
dull. 

English  Gotebnment  Secpbities. — The  Funds  have 
been  very  steady  in  market  value  throughout  the  week.  The 
recent  rise  has,  however,  been  fully  maintained,  and  a  further 
fractional  advance  may  be  reported  in  New  and  Eednced  ; 
but  Indian  Government  Stocks  continue  dull  without  any 
sign  of  recovery  from  the  depression  of  last  month.  Bank 
Stock  and  Metropolitan  Consols  were  without  variation  of  any 
kind  until  to-day,  when  Bank  Stock  rose  1  per  cent. 


Money. 
Lowest.       Highest. 

Saturday  93}    934    . 

Monday 9.31    S3S    . 

Tuesday 9U     91}\i. 

Wednesday  91J    92i    . 

Thursday  »lf 

Friday 91} 


CONSOLS. 

Account. 


Lowest.       Highest. 


9-i 


92} 
92  i 
92i 

92i 


92ixd.. 
92}  .. 
921  .. 
92i     .. 


Exchequer  Bills. 

March  and  June. 
..  12s  dis  to  4s  dii 
..  12s  dis  to  43  dis 
,..  12s  dis  to  4s  dis 
..  12s  dis  to  4s  dis 
..  128  dis  to  Is  dis 
,..  12s  dis  to  4i  dis 


The  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  prices  for  quotation  : — 


Closinir  Prices 

last  Fri  lav. 


Clesinff  Prices 
this  dar. 


Inc.  er 
Dec 


Cenaols  for  money 83,'i  fj      91J  }  >"} 


92}  }  Id 
9U  i 

9U  S 


Ditto  6th  January  (Dec.)  93  >- 

Reduced  3%    91}  } 

New  3%    91}  i  . 

Exchequer  bills  10s  4s  dis 10s  4«  di 

Bank  stock  (last  dividend  6  %) 247  9  248  60         +1 

India  6  %,  red.  at  par,  July  6.  1880 108}  9        10«i  7  id  +       } 

no  4  %,  red.  at  par.  Oct.,  1883     101}  }         101}}         -       t 

Metrop.l.  Board  of  W.rks  3}  %  Cons.ls  ...  97  }  »«  4  xd      

Colonial  Goteensient  Secueities. — The  movement  has 
been  small,  but  favourable.  Canada,  1877-80,  have  advanced 
1  ;  ditto,  1874,  1  ;  ditto,  1876,  1  ;  Mauritius,  1895-96,  1 ; 
New  Zealand,  1891,  1 ;  ditto,  Consolidated,  i  ;  Prince  Edward 
Island,  1  ;  Queensland,  1882-5,  1. 

FonEiGN  GovEBNMENT  Secubities. — The  introduction  of 
new  loans,  a  number  of  which  are  known  to  be  waiting  a 
favourable  moment  for  introduction,  has  checked  an  advance 
in  Foreign  Stocks  this  week.  Iii  addition  to  the  Eussian  loan, 
brought  out  at  the  close  of  last  week,  which  has  been  received 
with  such  marked  favour  by  the  investing  public  iu  this 
country,  it  is  known  that  Hungary  is  about  to  introHuce  a 
loan  for  a  considerable  amount,  and  that  Uruguay,  Buenos 
Ayres,  and  some  other  countries  are  in  need  of  money  to 
complete  extensive  public  works  which  they  have  undertaken, 
or  to  cover  deficits  already  accrued.  As  the  fall  in  the  value 
of  money  throughout  Europe  has  afforded  the  opportunity 
required,  it  is  fully  expected  that  some  of  these  loans  will 
almost  immediately  appear.  The  quotations  of  the  existing  loans 
have  suffered  from  this  cause,  and  a  slight  reduction  may  be 
referred  to  as  having  taken  place  in  Uruguay,  Peruvian, 
Eussian,  and  Turkish  stocks.  The  fail  in  Peruvian  has  been 
rendered  more  decided  by  reported  differences  between  that 
Government  and  the  contractors  for  the  guano  sales  in  Europe. 
On  the  other  hand,  Spanish  Bonds  have  been  more  in  favour, 
owing  to  the  amicable  agreement  established  with  the  Wash- 
ington Government  respecting  the  Virginius  difficulty,  and  to 
reported  negotiations  respecting  the  payment  of  the  last  coupon. 
Mexican  Three  per  Cents,  have  also  risen  to  a  further  extent, 
and  Egyptian,  Argentine,  Brazilian,  Austrian,  and  Hungarian 
securities  have  likewise  shown  a  fair  improvement.  Business 
in  this  department  has  been  on  a  moderate  scale.  The  Foreign 
Stock  market  to-day  has  exhibited  dullness.  Hungarian, 
Mexican,  and  Turkisk  5  per  cents,  have  exceptionally  im- 
proved, while  Peruvian,  Italian,  and  Egyptian  have  slightly 
receded. 

The  following  are  the  changes  for  the  week,  taking  the 

latest  unofficial  quotations  : — 

Closing;  Prices         Closinj  Prices 
last  Friday. 

Argentine  «  %,  1S«8 »9  » 

Ditto  a  %  PuWio  Works,  1871 »4  • 

Au»trian6%  SilvorUcntosile'slncumetai)  65}  } 

BrailllanS%  IMS *'  S 

Ditto  6  %,  1871  »'  8 

Bolivian  8%    42}  3} 

Hueiioa  Avrel  *  %,  1870  9i  * 

Chilian  6  %,  1873   »'  » 

Costa  Ulca  7%,  1872 3'  » 

Danublan  Prluclpalltlei7  %,I864    MS 

Dltt.i  8  %,  1867  9S  1"* 

Eityptlan  7  %,  1882    83  « 

Dltto7%,li84   ...._ »3  « 

Ditto  7  %,  1888  (Rallwav  Debentures)..,  1*2  3 

Ditto  7  \,  1888  (Viceroy's  Loan)  89  91 

Ditto  9%,  1887 


this  dav. 
98}  'A 
91}  5} 
88  } 
•7}  8} 


lao. 
or  Deo. 
+      } 


•7}  8}         + 
4l{  U         - 


92  4 

91)  2 
33  S 
94  7 
99  102 
83  6 

93  5 
103  3 
89  91 

99  101  xd  lUO  i 


83}  } 

r&H. 


Ditto  7  %.  1868  .-» 

Dltio  7  %,  1870  (Khedive  Loan)    .,  ,  . 

French  National  Dt(enca  Loan  «%  1870...  100}  ( 

Ditto  »%.  1871  Bl  i 

Honduras  10  %,  1871) 18  7 

Uuugarlau  S  %,  1872 72  4 


83t  4} 
7Ml 
100}  11 
•U  ) 
16  7 
73}  4} 
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C1o«inr  PnMi         ClASlar  Pric«a 

Inc. 

ast  Fridif 

this  day. 

or  Dee. 

It«Uu  6  %.  IMl  (teM  IncooM  Ux) 

fi*-i  a 

— 601  1» 

Ditto  6  %  Stat*  Domain  „._ 

&S  90 

~    89  91 

+ 

i 

DM*  •  %  TotMMOo  Bonda. 

92i  31 

„ 93  e 

+ 

1 

Jap«B«M9%.  187D  »....«».......». 

107  » 

~..    107  9 

Meiifan  S  %   

16  i 

16»  I 

+ 

i 

Pangaay  8  %,  J871       „ „.. 

3t  « 

34  « 

•>• 

Ditto  8  %.  1S7S  „ 

»  31 

..- 29  31 

PlCllTlan  8  %.  1870  _ ™_.™ 

«61  1 

65J  ) 

— 

1 

Ditto  ConMlidaud  t  %,  1S72 

Sii 

- 

t 

«it  i 

Buriao  5  %,  18» 

87  » 

„    9«  8 

_ 

1 

Dittos  %,18M  

M  7 

96  7 

1.. 

Ditto  S  H,  1870  , _.. 

m  U 

•6t  7i 

D-to  5  *,.  1S71  _ 

Wi  7 

«    96  7 

— 

i 

Ditto  5  =■,.  187:!  

»S|8i 

9Sl  61 

>.■ 

Ditto.  ADjilo-Dntch.  &  %.  IS^t  and  1806 

»7  9 

_-      .    97  9 

Ditto  5  \.  Or«l-Vlt«b«k  Bond< „.. 

85  7 

«5  7 

Ditto  4  \.  NieoUi  Railway  Boada.._._.. 

77»  H 

78  i 

-^ 

i 

Ditto  5  \,  UbacDW^aroAtaw „ 

87  » 
*5  7 

91  H  xd 

- 

i 

Ditto  6  %.  Charkof-AzalKondt 

„„ 85  7 

Spaniab  3  % „ 

17i  1* 

w,VA 

.._ — .  re  81 

+ 

A 

DUlo  5  %.  1870  (gaickailnr  M«rt(a(<J 

7»  81 

Ditto  6  %  (Laad»  Uongmst)  ... . 

68  80 

67  9 

— 

i 

Tnrtiali  «  %.  1S44 _.„.. 

84« 

»6  8 

+ 

3 

Ditto  6  \,  18S8  

a  < 

6*8 

DItW  6  %.  186J _._...„ 

71  S 

70  2 

— 

1 

DItU  t  %.  IS«5  (Georral  Dibll  „ 

«7* 

461  7 

_ 

Ditto  «  %,  186*  

88  i 

~ 

Ditto  6  % ,  ISW .„.. 

684  1 

... 

■ 

Ditto  6  %.  1871  _. . 

KM 

so  2 

SU  3 

z 

CrncoaT  ■  ni.  1871    ._ „ 

..-      .    77}  1 

Vmeuelag  %,  latt  al>d  1S6S „ 

30  3 

••* 

XlW    LOAJtt. 

EfT»Uan  7  %.  1873  _ „ 

7  S  dia 

„    7  6  dU 

Prrndi  National  t  %,  1873 „.     . 

8*     P" 
2  2    pm 

Si  Ipm 

taniaa  5  %,  1878 _       _„ _.i„ 

2  2i  pm 

... 

EsuLisH  Eailwats. — A  further  genaral  advance  has  been 
apparent  daring  the  week  in  British  Railway  Stocks.  The 
continued  redaction  in  th«  value  of  money,  »nd  the  downward 
tendency  in  the  price  of  coal,  have  stimulated  this  upward 
movement ;  and  the  steady  increase  in  the  weekly  traffic  re- 
turns, more  especially  in  those  of  the  Scotch  companies,  the 
North-Eaatern,  and  the  Great  Eastern,  has  further  contributed 
to  this  satisfactory  result.  Business,  particularly  that  of  a 
speculative  character,  has  been  decidedly  active,  and  purchases, 
those  from  the  North  predominating,  have  been  largely  effected. 
The  fortnightly  return  of  working  expenditure  on  the  Man- 
chester and  Sheffield  line  proved  favourable,  thera  having 
been  an  increase  in  the  tri»ffic  receipts,  exceeding  that 
in  the  working  expenses  by  1,417/.  It  will  be  seen  below  that 
the  rise  in  Caledonian,  North  British,  Great  Eastern,  North- 
Eastern,  and  Great  Northern  "  A  "  has  been  quite  of  an  ex- 
ceptional description  ;  the  only  stock  in  which  any  depression 
has  existed  has  been  Midland,  the  traffic  receipts  of  that  com- 
pany this  week  not  giving  entire  satisfaction.  This  company 
is  engaged  in  a  very  heavy  capital  expenditure,  an  issue  of  up- 
wards of  three  millions  in  new  shares  having  just  been  effected. 
In  addition,  a  considerable  rise  has  also  taken  place  in  Great 
North  of  Scotknd,  Glasgow  and  South-WesUrn,  North 
British,  Edinburgh,  Perth  and  Dundee,  South  Devon,  and 
North  Staffordshire  Stocks.  To-day's  movements  have 
bMB  somewhat  adverse,  notwithstanding  a  moderate 
improvement  during  the  morning,  owing  to  a  number 
of  sales  haviog  been  effected  at  the  close  of  the  day.  Great 
Eastern  and  North  Eastern  have  risen  I ;  and  London  and 
North  Western,  j.  But  Caledonian  has  fallen  i  ;  North 
British,  Manchsster  and  Sheffield,  and  ditto  Deferred,  ^ ; 
and  most  other  stocks  i  to  f .  Ttiere  was  a  rally  in  the  Coal 
market  tcMlay,  and  Is  a  ton  rise  was  established. 

The  following  shows  the  princ:pal  changes  for  the  week 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :^ 

Clodnit  Prieai 
laat  FrIdaT, 

Caladoaua   ..«.__.._....„»„.„.„ se  > 

OfMI  t«wani  .^._„.„„.  -  - 

Oraat  Nonhara  ..-„ 

Dltt..  A _ „ 

Onal  WaaUrn. 

Laaeaahln  and  Yarkablr* 
Laad—  aad  Bng ktaa 


J/mtm.  ChukHB,  aatf  U«nr_. 

DMMA>WtntlM  rwftr— CO 
ImMb  «a4  MartWWoalara   _ 


MaMkaatM.  MMMa.  sM  Usootaahln 

Utato  TlaiaiiiJ  ... 

MotnpoUiaa 'ZZ 

Matrayalllan  Putrtct    __ 

DlUa  ditto  rrafanoc* 

MMUnd   „      .... 

•l»^!^  P-'rIih  ..Z~.ZZ'Z'. 


'esponding  period  of  last  year.      The  principal  increases  for 

the   week    have   been: — North-Eastern,   10,101/;     Midland, 

9,107/;    Great    Northern,   6,250/;   Great  Western,    7,402/; 

Great  Eastern,  5,177/;  North  British,  4,196/. 

RAILWAY    TRAFFIC   RETURN:s. 

Anreffata  Hecelptj  of 
Week's  Reoeipta.  Half-year  to  data. 


Bristol  and  Exeter  

Great  Eastern 

Great  Northern    

Lancafihire  &  Yorkabire 
London,  Chat.,  &  Dover 
London  *  Nrth.-Weatem 
London  &Soath-West«m 
London  and  Brighton ... 
Man.,  Shef.,  &  Lacolnsb. 

Metropolitan     

Metropolitan  District ... 

Midland    

N'ortb-Eastern 

South-Eastora 


amonnt. 

£ 

8,532 

44,612 

54,123 

00,457 

14,058 

107,527 

28.691 

25,699 

33,2S7 

8,148 

4,053 

105,?  18 

116,595 

28,695 


inc.  or  Dec 

on 

Correepondinr 

week  in  '72. 

£ 

833  ... 
5,177  ... 
6,253  ... 
1,092  ... 
+  479  ... 
-f  9,456  ... 
-(-  1,948  ... 
+  1,083  ... 
-I-  3,907  ... 
-f-  396  ... 
+      364  ... 

19,107  ... 
10,101  ... 
1,808  ... 


Amount. 

£ 
228,236 
1,068,717 
1,230,122 
1,583.643 
439,041 
3,824,043 
804,735 
740.757 
704,523 
175,626t 
82,C2«t 
2,339,572 
2,627,446 
827,G33t 


lac.  or  Dec. 

oa 
Correapndf. 
per.  in  '72. 
£ 
+  17,559 
+  76,505 
+  115,281 
+  50,864 
+  29,546 
+248,480 


+ 
-I- 


40,809 
61,445 
60.989 
+  l,707t 
4-  2,857t 
+235,504 
+248,871 
+  30,010t 


*Oaledonian £0,789 

*01aaK0w&Stb.-WMtm.  15,504 

•Great  Weatern    99,030 

•North  British 38,616 


968,743  +  70,135 

297,710  -4-  18,679 

1,935,229  -f-114,790 

738,833  +  *9,130 


903,734     +68,328  ...  20,423,240    -f-1,479,181 
*  In  theM  caws  tke  AggTtZiU  it  calculated  from  the  befinoinf  of  Anftlat. 
t  Ttie  agf  rebate  published  are  for  oae  day  leia  tbta  year  tbaa  last. 

The  quotations  for  the  leading  debenture  siocks  compare 
as  follows  with  last  week  : — 

Cloelnr  Prices 
lait  Friday. 

Oreat  Eaitem  A  (  %    US  7 

Ditto  1867  Rede<m<l>ls  6  % 114  6 

Great  Weatern  i  \  Deb „ 120  1 

Leu<lon  and  Xorih-Western  4  % 103  3 


Cloalnt  Prlcea        Inc. 
this  day.        or  Deo. 

„...    IIS  7         

.„..     114  6  

120  1  

102  3 


-The  following  are 


London  and  Un;al»u  4i  % lO't  81      107)  8t 

London.  ChaU.  it  UuTar  Arbitration  4i  %     102)  3i      1021  St 

Uatropolitan  DUtticl  6  %    1213  122  4 

FOBEION   AND   COLONIAL    EaILWAXS. 

the  changes  for  the  week : — 

CIoiIbk  Prices 
FoasiOH.  •      laat  Friday. 

Antwerp  and  Rotterdaoi „,..»..,  _.  231  4i 

rtahta  and  8an  Frandaoo » 19  i 

Stl^tan  Eastern  Junction .»•  2}  3|  .. 

Buenos  Ayrca — Ureat  Southern  10}  11)       .. 

Dutch-Rhenish » »t  i 

Lenber^'Caemowltx «m... »....m..  12  i  .. 

Mexican 6  i  .. 

Ottoman 8)  {  ~ 

Sambre  and  Meuee -.  Hi  2) 

Ban  l-aulo 22i  i 

South-Austrian  anil  Lombardo-Venetiao...  14j  fi|        .. 

Ditto  3  %  ObllKaUona ~....~ «i  loi 

BaiTisa  Possiasioira. 

East  Indian 11»»  4»      .........    JUJ  { 

Grand  Trunk  of  Canada ~-  lei  .........    20(1 

llitlo  Nfw  Ordinary  - 3|  3  dIa     21  S  dla 

liltlo  Third  I'relerence 38  ♦  S6|  6J 

110)  1 


Closing  Prleas 
this  day. 

2S»  41 

1»  » 

3k  I 

. 10k  1 

2SJ  I 

12  i 

e»  7 

8t  9 


Inc. 
or  Dea 


131  » 
22}  3J 
l>i  « 
•i  lOJ 


Great  Indian  Peniosuut »....« 

Oreat  Western  of  Canada.......... 

Madras  4  % _... 


38  i 

liol 

141  £j 


l»»l 

110l» 


Amf.rican  Secueities. — The  changes  for  the  week  ara  •• 
follows  :— 

CInalnrt  Pricaa        Cloalnf  Prl< 


this  day. 
S2(  I 

m  i 

»l\  H 

»4  a 

41  3 


loo. 
or  Da«. 


+    1 


"'II 


Ml 


:::::::::  qi{ 

ukH 


08  so 

sstt 
•s  t 

S3  4 

«; » 

77  8 


Tne  traffic  receipts  on  sigbteeo  railways  of  the  United 
Kingdom,  of  which  a  hst  is  subjoined  (including  the  principal 
railways),  atnonnt«d  for  tha  week  ending  Nor.  2'J  to  003,734/, 
being  an  increase  of  05,328/  on  the  corrMpooding  week  of  last 
year.  The  aggregate  receipts  for  the  half-year  to  date  are 
BOW  20,423,240/,  being  an  increase  of  l.ilO.lfiU  on  the  i 


QoTxasiiEiT  UB  (^TATS  STOCKS.  last  l-'riday. 

United  maiaa  S  %  640  Honda,  '82  (par  SltJ  »2  ) 

Ditto  ISStlaaoofpv  910   —  Mt  i 

Ditto  1867  taaaaliMU'SIt)    Mi  7 

Ditto  S  %  !(»«>  Booda  (par  Sli)    aii  ( 

Ditto  t%  Pwid*4l.o*a  (parSli)     «l)  H 

llaaaaohuaaeU  «  %  Storltns  Bonus,  luou...  V3  ( 

Tlrglnla  New  FuBdad   ~.. *     ' 

UaiLieav  SKCamas. 
atlaiUla  k  Oraat  Wastoni  First  Uortgsiie.. 

Dillo  Second  llort«a(a  (par  III) 

IMIto  ThInI  U  il1«a(a  (par  Sli)  ... 

Ditto  Laaaad  Unas  Heatal  Trust «7  S 

Erie  BiMra*  (par  tUl •••  "J  I, 

UUo  7  %  Couolldalod  Mart,  (par  SI))  »St  *( 

Illinois  L'eatralHharas  (par  tli)    SI  4 

Illinois  snd  Ht  L<iuls  Hrtdfe  7  %.  Isl  Mart.  »7  • 

New  V.>rk  Central  shares  (par  Vlt)   ..„ 7St  7( 

Paa<<syl<raala<0  4elaakarae(par4S)    M  9 

OltM  Oawral  Moru  S  %  B«i4a.  Ult ...  S7t  8 

Joint  Stock  Basks. — ^There  is  a  general  improremeat  in 
the  shares  of  London  binks,  and  a  rise  of  3  in  British  North 
American  on  the  improred  diridend.  The  following  bare 
also  advanced  daring  the  week : — London  and  County,  {  ; 
London  Joint  Stock,  1  ;  London  and  Westminster,  1 ;  Metro- 
politan, i ;  Union  of  London,  I  ;  Imperial,  )  ;  Chartered 
Mercaotile  of  India,  London,  and  China,  \ ;  English,  Hcottiab, 
and  Australian  Chartered,  ^  ;  London  Charterei  of  Australia, 
I ;  Oriental,  |.  On  the  other  side,  Anglo-Egyptian  have 
fallen  ^  ;  Aoglo-Hangarian,  i  ;  Imperial  Ottoman,  4  ;  London 
and  ProTincial,  {  ;  Marobant,  i  ;  Standard  of  Brmih  South 
Africa,  |. 
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Telegeapiis. — The  past  week's  fluctuations  leave  quo- 
tations in  this  department  without  material  alteration.  Indo- 
European  have  advanced  5  ;  Mediterranean,  J  ;  West  India 
and  Panama,  ^ ;  Western  Union,  1  ;  Hooper's  Works,  I  ; 
Telegraph.  Construction,  1.  On  the  other  side,  Anglo- 
American  have  fallen  1 ;  Brazilian  Submarine,  ^. 

Mines. — The  British  market  shows  a  relapse,  and  the 
following  have  fallen  during  the  week  : — West  Seton,  5  ; 
Vau,  2^  ;  East  Bassett,  2  ;  Providence,  1 ;  Native  Iron 
Ore,  \  ;  Tankerville,  3  ;  Wheal  Grenville,  5  ;  Caegynon,  ^. 
In  the  foreign  market.  Cape  Copper  have  advanced  1 ; 
Colorado,  ^  ;  Eberhardt,  ^  ;  General  Mining,  ^  ;  New  Que- 
brada,  i;  Eio  Tinto,  ^  ;  Sierra  Buttes,  | ;  Flagstaff,^.  Oa 
the    other     side,    Richmond    Consolidated    liave    fallen  J ; 


MisCEiiLAHEors. — There  has  been  a  pretty  generaladvance 
in  these  securities  this  week,  the  most  prominent  being  a  re- 
covery of  7  in  Nantyglo  and  Blaina  Iron,  and  of  4i  in  Aus- 
tralian Agricultural.  The  other  descriptions  which  have  gone 
up  are  Boston  City,  I  ;  Foreign  and  Colonial  Government 
Trust,  1873,  i  ;  Railway  Share  Trust,  |;  Italian  Tobacco,  1  ; 
English,  and  Australian  Copper,  v  ;  Fore  Street  Warehouse, 
Imperial  Credit  Deferred,  and  National  Discount,  each  j ; 
International  Financial,  ^  ;  General  Credit  and  Miscellaneous 
and  United  Discount,  each  ^  ;  North  British  and  Mercantile 
Insurance,  1  ;  London  and  Provincial  and  Universal  Marine 
ditto,  each  i :  Peel  River  and  Van  Diemen's  Land  shares, 
each  1.  In  shipping — Royal  Mail  and  General  Steam  Navi- 
gation, each  advanced  2  ;  P.  and  0.  and  National,  each  1. 
In  tramways — London  and  Lisbon,  eacb  ^  ;  Edinburgh,  ^  ; 
Crystal  Palace,  1  ;  Preference  ditto,  1  ;  Perpetual  Debentures, 
2  ;  Italian  Irrigation,  -J  ;  London  Omnibus,  1.  The  follow- 
ing have  receded  : — Scottish  Australian  Investment,  5;  Hud- 
son's Bay  Company,  f ;  Ocean  Marine  Insurance,  1  ;  Credit 
Foncier  of  England,  ^ ;  New  ditto,  i  ;  City  Offices,  ^  ;  East 
Cumberland  and  Chillington  Iron,  each  5  ;  Spanish  Land,  1  ; 
and  Madras  Irrigation,  1. 

BrLLiOJr. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — Tho  overland  mail  delivered  the  869.000/  bars  and  coin 
from  Australia  and  Alexandria  on  the  Ist  inst.,  and,  as  anticipated, 
there  being  no  German  demand,  thia  largo  amount  began  flowing  into 
the  Bank,  about  599,000/  having  been  purchased  by  that  establish- 
mi^nt  up  to  the  present  time ;  it  is  more  than  probable  that  further 
large  parcels  will  be  sent  in,  thero  being  no  orders  for  export.  The 
Tagus  has  taken  ."iBiTGO/ to  tho  West  Indies;  of  this  sum  35,000/ in 
coin  was  withdrawn  from  tho  Bank.  Tho  Jubilee  has  brought 
80,000/  from  New  Zealand,  tho  Potosi  14,000/  from  tho  Bra/.ils,  and 
the  Xilo  38,310/ from  the  West  Indies.  The  Peninsular  and  Oriental 
sloanier,  duo  here  early  in  February,  has  left  for  Galle  with  073,000/ 
for  this  country. 

SiL\-ER. — The  market  has  shown  greater  activity  during  the  week, 
and  the  arrivals,  which,  as  usnal,bivve  been  chiefly  from  New  York,  have 
been  disposed  of  on  tho  basis  of  58d  per  oz  standard  for  fine  bars.  Tho 
Xilo  has  brought  30,000/  from  the  West  Indies,  the  P.  and  0.  steamer 
24,000/  from  China,  and  about  144,000/  has  come  to  hand  from 
.iVmerica. 

Mexican  Dollars  remain  at  their  last  quotation  of  56 Jd  per  oz.  The 
amounts  to  hand  during  tho  week  have  been  but  small,  and  they  have 
been  taken  for  export  to  China. 

Exchange  on  India  for  Banks' Drafts  at  sixty  days' sight  is  Is  9Jd  per 
rupee.  Tenders  for  the  India  Council  Bills  were  received  yesterday  ; 
the  allotments  were — to  Calcutta,  443,000/,  and  to  Bombay,  250,000/. 
Applications  on  Calcutta  at  Is  9|d  per  rupee  receive  in  full,  and  on 
Bombay  at  Is  9Jd,  42  per  cent.  Tho  minimum,  as  before,  was  Is  9^d 
per  rupee. 

Quotations  for  Bullion. — Gold — Bar  gold,  77b  9d  per  oz  std;  ditto  flno, 
77s  9d  per  oz  std;  ditto  refinoable,  778  lid  per  oz  std;  South 
American  doubloons,  738  9d  to  748  per  oz.  Silver—Bar  silver,  fine, 
4s  lOd  per  oz  std  ;  ditto,  containing  5  grains  gold,  4s  10|q  per  oz  std; 
Mexican  dollars,  4s  Hjd  per  oz,  last  price. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Nov.  19  has 
been  as  follows :— Gold— import,  97i,839/  ;  export,  1^8.756/. 
Silver — import,  372,795/;  export,  175,614/.  The  sum  of 
lOl.OOOZ  in  gold  has  been  sent  to  the  Bank  to-day,  and 
10,QW)1  have  been  withdrawn  for  Canada, 


EXCHANGE  ON  INDIA. 

UaCCHBIK  i. 

60  daya.  W  dtyi. 

fnlciitta    .„ „.„ 1»  Md  la  St.W  9} 

M, 'Iras  :b  9*4  la  QH*   »l 

liotiihjv „ li  9t<t  la  SW 

loioiuljo   „ „ la  Bid  ..„ la  BJd 

Maorltlm „.. 1  %,  aia  i  %  <Ui 

BIniraiwn „ „..  ......,„..       «•  6d  «..       «a  6id 

llon^'  Koni; m 4a  Sd  4a  6(d 

Sydney 1  %  dU  i  %  dl« 

IdeliKjumii    1  %  dia  t  %  dis 


OOirRSE  OK  THE  EXCHANGES. 


Amsterdam 

Ditto 

Rotterdam   

Antwerp  and  Brusae;8 

Taris 

Ditto 

Marseilles 

Hamburg 

Berlin    

Leipalc 

Frankfort.on-thc-Ma!n 

Petersburg  

Copenitagt?n 

Vienna  

Trieste  

Zurich  and  Basle  

Madrid 

Cadiz 

Seville  „. 

Barcelona 

Malaga 

Granada  

Santandar 

Zaragosa 

Bilboa  

Oenoa,  Milan,  and  Leghorn... 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  

Oporto  


Tnu. 


Short. 
3  Months. 


Short. 
3  Months. 


90  Daya. 


TuKSDAT,  Dec.  2. 


Pricea  Negotiated 
on  'Change. 


12  0 
12  4 
12  4 
25  80 

25  32i 

26  70 
26  70 
2066 

6  2ei 

e  26} 
119i 
3H 

9  26 
11  67t 
11  67i 
26  80 
43 
48} 

mi 

*-H 

47} 

4K 
48i 
48} 
48} 
29  72} 
29  72} 
29  72}  i 
28  72}  1 
62} 
62} 


12  1 
12  4} 
12  4} 
26  66 
26  46 
26  80 
26  80 
2080 
6  26} 
6  26} 
120} 
31} 
9  30 
11  72} 
11  72} 
26  90 
48} 
49 
49 
49 
48 
48} 
48} 
48} 
4S} 
29  77} 
29  77} 
29  77} 
29  77} 
52} 
62} 


Fbidat,  Dec.  6. 


Pricea  Negotiated 
on  'Change. 


12  0 
12  4 
12  4 

25  80 
2*  80 

26  65 
26  65 

2057 
6  26 
6  26} 
119} 

81} 
9  25 

11  70 

11  70 

26  80 

48 

48} 

48} 

^1 
48 
4S} 
48} 
48} 
29  80 
29  80 
29  80 
29  80 
62i 
52} 


12  1 
12  4} 
12  4} 

25  86 

26  40 
25  76 

25  75 
2061 

6  26} 
6  26} 

B  SO 
11  76 
11  75 

26  80 
48} 
48 

49 
49 
48 
48} 

til 
48} 

28  99 

29  90 
29  80 
29  90 
52} 
62} 


FOREIGN    RATES  OF   EXCHANGE   ON   LONDON. 


Paris 

Amsterdam . 
Frankfort.... 
H.tmburg.... 


Iditeat 

Dales, 

Dec. 


Berlin  

Vienna 

St  Petersburg... 

Alexandria  

Constantinople  . 

New  York  

Melbourne  

Sydney 

Jamiiica    

Kio  do  Janeira 
Pernan  buco  .... 
Buenos  Ayres... 
Port  ]i:iizaL«th  . 

Bombay  

Calcutta  

Hong  Kong....M 
Shanghai 


Not. 


.  Dec. 
Oct. 


Oct. 

.  Nov. 


4 
2 
3 
2 
2 
3 
8 
2 
22 
24 
4 
8 
8 
24 
10 
2 
2 
31 
28 
29 
23 


Rates  of  f-2xcfaang«  on 
I.ondon. 
25.30  35 
11.99 
118} 
20.27  gd 
20.03  gd 
621} 
113.80 
32i>,i 
96 
110}  11 
108 
}  pre^n. }  dls. 
}  prera.  }  dis. 
1  %  prem. 
26 
29}} 
49}  } 
99} 
1.10,'- 
1.10} 
4a  Ud 
6s  8|d 


3  months'  date. 


90  days'  data. 
60  daya'  sight. 


6  manths'  alght. 


NOTICES    AND    EEPORTS. 


STOCKS. 

British — Exchequer  Bills. — The  interest  on  the  June  Exche- 
quer Bills  for  the  next  half-year  (to  June,  1874)  will  be  at  the 
rate  of  3  per  cent,  per  annum. 

Honduras  Loans  of  18G7  and  1870. — A  private  meeting  of 
bondholders  has  been  held,  when  a  committee  was  appointed 
to  take  the  necessai-y  legal  steps  to  investigate  the  circumstances 
under  which  these  loans  were  issued,  and  to  ascertain  U>  what 
purpose  the  proceeds  of  the  loans  were  applied.  Bondholders 
are  invited  to  subscribe  the  necessary  funds. 

Neiv  Granada  and  Columliian  Bomls. — The  Council  of  Foreign 
Bondholders  have  convened  a  meeting  of  bondholders  for  11th 
inst.,  to  consider  a  pi'oposal  to  abandon  the  proposed  Colom- 
bian Land  Company,  to  distribute  the  Ten  per  Cent.  Colombian 
bonds,  to  apply  the  funds  at  the  bankers  to  the  redemption  of 
bonds  at  par,  and  to  give  the  necessary  i-eleases. 
RAILWAY  COm'ANIES. 

Centml  Uruguay  of  Montevidtn. — It  is  expected  that  the 
completion  of  the  entire  line  from  Montevideo  to  Durazno, 
and  its  opening  throughout  for  traffic,  will  take  place  in  the 
month  of  Februai-y  next. 

Dimedin  and  tort  Chalmers. — The  line  was  opened  on  Dec.  31, 
1872.  The  report  further  states  : — Subscfjuently  negotiations 
were  entered  into  with  the  Government  of  New  Zealand  for 
the  purchase  of  the  railway,  which  were  consummated  by  the 
sale  of  the  shares  for  T5,0U0/,  in  which  the  jiayment,  from  April 
8,  of  the  principal  and  interest  of  the  mortgage  debentures  for 
100,000'  issued  by  this  company  was  undertaken  by  the  Go- 
vernment. The  I'irst  annual  drawing  of  debentures  took  place 
on  June  16,  when  bonds  to  the  value  of  2,500/  were  drawn. 
This  amount,  together  with  the  proportion  of  debenture  in- 
terest due  by  the  Government  on  June  30,  has  been  received 
from  the  Agent- General  of  New  Zealand  hei-e.  In  the  ab- 
sence, however,  of  any  ofHcial  announcement  that  the  liabili- 
ties tx)  debenture  holders  will  forthwith  be  asstimcd  by  Go- 
vernment, either  by  the  speedy  redemption  of  the  outstanding 
debentures,  or  through  the  acceptance  of  the  security  of  tho 
Government  for  the  due  payment  thereof,  the  liquidation  of 
the  company  cannot  meanwLilc  take  place. 

JMdi  South-Bastini.—'Uhe  directors  announce  a  call  of  10 
per  cent.,  or  24  florins  per  share,  jiayable  2nd  Januaj-y. 

Lancashire  and  Yorkvliire. — An  extraordinary  meeting  will  be 
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held  on  the  17th  inst.,  to  authorise  the  raising,  bv  the  creation 
of  new  shares,  the  sum  of  1,300,000/. 

Mataiizas  and  Sahamlla  7  per  Cenl.  Luan. — The  half-yearly 
interest,  due  15th  December,  will  be  paynble  on  and  after  that 
date  at  the  offices  of  Messrs  J.  H.  Schroder  and  Co. 

Hailu-ay  and  Tramway  BiUn— Session,  1874. — The  number  of 
notices  which  have  been  giren  of  intended  application  to 
Parliament  next  Session  for  powers  to  make  railways  and 
tramways  are  170^  as  compared  with  205  for  the  Session  of 
1873.  Of  these  55  are  for  the  incorporation  of  new  companies, 
and  7  are  Tramway  Bills,  of  which  3  are  new  companies. 

Riga  Dunaburif.—Uhe  numbers  are  published  of  63  obliga- 
tions of  the  3rd  issue.  Lit.  C,  drawn  for  payment  on  the  13th 
January. 

Uruijuay  Central  and  Hygueritas  of  Monte  TTJeo  Railway, 
Limiud.  7  per  Cent.  First  Mortgage. — Subscriptions  are  invited 
for  6OO,0OW,  in  bonds  of  lOW  each  (bting  part  of  1,200,000/),  at 
the  price  of  85/  per  bond,  or,  including  discount  on  pre- 
payment, 83/  lOs,  at  which  price  the  return  to  the  holder  will 
oe  Si  per  cent,  exclusive  of  sinking  fund  for  the  redemption 
of  the  bonds  at  par  in  forty  years.  Subscribers  will  also 
receive  up<jn  the  delivery  of  each  definitive  bond  a  fully  paid- 
up  20/  bonus  share,  which  will  be  entitled  to  dividend  after 
payment  of  interest  and  sinking  fund  on  the  bonds  and 
interest  on  the  preference  shares.  The  Grovernment  of 
TJrnguay  guarantees  7  per  cent,  for  forty  years  on  10,000/  per 
mile,  whicn  comes  into  operation  as  each  section  of  not  less 
than  twenty  miles  is  opened.  The  proceeds  of  the  present 
issne  are  to  be  applied  to  the  construction  of  the  first  seventy- 
three  miles  of  line  to  La  Lata,  which  will  pass  through  the 
town  of  San  Jose,  capital  of  the  department  of  that  name. 

I'arna. — The  company  have  received  remittances  from  the 
Turkish  Government  on  account  of  the  guaranteed  interest  for 
the  year  ended  June  last,  which  cover  the  overdue  coupons 
payable  on  the  obligations,  leaving  a  balance  for  distribution 
amongst  the  shareholders;  and  so  soon  as  the  remittances  are 
encashed  the  proceeds  will  be  applied  to  the  above  objects. 

Waterfwrd  and  CerUral  Ireland. — The  receipts  for  tlie  half- 
year  ended  Sept.  30  show  an  increase  of  369/  as  compared 
with  the  corresponding  period  last  year.  Th«  amount  avail- 
able is  433,91,  from  which  it  in  recommended  that  a  dividend 
at  the  rate  of  4  per  cent,  per  annum  shall  be  paid  on  the  pre- 
ference stock,  and  the  balance  of  292/  carried  forward.  It  is 
stated  that  the  increased  receipts  for  the  past  two  or  throe 
years  haa  betn  more  than  counterbalanced  by  the  rise  in  coal, 
iron,  and  labour,  but  it  is  hoped  that  henceforward  any 
increase  in  the  receipts  will  be  available  for  dividends. 
BANKS. 

Bank  of  BritiA  North  America. — The  directors  have  declared 
an  interim  dividend  for  the  current  half-year  of  2/  10s  per 
share,  being  at  the  rate  of  10  per  cent,  per  annum  (against  8 
per  cent,  last  year),  parable  5th  January.  They  state  that,  as 
there  is  nothing  tpeoial  to  report  to  the  proprietors,  they  have 
not  deemed  it  necessary  to  odl  a  meeting  at  this  period  of 
the  year. 

Land  Mortgage  Hank  of  India  (Credit  Fonder  Indian). — It  is 
stated  that  no  further  call  is  contemplated,  but  that  although 
material  progress  baa  been  made  during  the  year  the  results 
are  not  so  satisfactory  as  was  anticipa^.  Mo  sales  are  an- 
nounced of  the  Bombay  i>sst>i,  nor  has  any  great  improve- 
ment taken  place  in  the  local  c^orket  for  such  properties.  The 
balance  at  the  credit  of  profit  and  loss  fur  the  current  year  is 
eipe<t<-d  to  be  lietween  V.i,(MXH  and  U.OOO/. 

Jjmdim  Chiirlfred  of  Aunlrnlia.  The  dividend  proposed  is  4 
per  ctmt.  fur  the  half-year  ended  30th  Jone  (free  of  income 
taxi,  iil.s.jrliin^'  40.000/,  and  carrying  forward  9,104/. 

Aiiiiuiuil  J^roiiiicial  of  Kiujland. — fte  directors  have  declared 
a  half-yearly  dividend  at  the  rate  of  8  per  cent,  per  annum, 
and  a  half-yearly  bonus  of  8  per  cent.,  bcmg  at  the  rate  of  21 
per  cent,  per  annum. 

KiViVrr    r\tyu\T    a  vi.  f.rsCOl'NT  COMPANIES. 

Credit  I  Cent.  iJelitHtiurt. — Subscrip- 

tions are  ;  'nr  h,  being  the  baUnoe  of 

350,1)00/  cn.-ate"!  i'sbruary,  i  -  issue  price  is  974  per 

cent.,  and  the  intcr'-at  is  pn v  )  wrly  by  coupon.     The 

dclx'ntnres  will  be  ledsemable  at  pw  by  Ist  March,  1880,  by 
half-yearly  drawings  commencing  1st  December,  1874,  and 
subscritwrs  will  be  entitled  to  the  quarterly  interest  coupon 
due  1st  inat. 

7"  ' '"    "'/<!. — The  M«il*ble  baUaoe,  including 

2,7:>  )  1  (Uted  to  b«  19,887/,  and  a  dividend 

has  been  ucctar.-a  at  ine  rsts  of  8  per  eent.  per  annua,  lea* 
income  tax.  The  son  of  5,607/  baa  been  added  to  the  reaerre 
fund,  and  3,979/  carried  forward.  It  ia  stated  that,  notwith- 
standing the  larf(e  nnmber  of  loana  repaid  in  the  half-rear, 
and  the  coapctnioa  to  which  the  company  is  anbjected,  the 
amount  of  inrcatBoita  ia  iocreasing,  ana  the  demand  fur  loans 
on  good  seeority  aotire. 

ASSURANCE  COMPANQX. 

Bm^iA  and  ScoltUk  Marine,  />""'■' —''reditors  are  required 
to  send  in  their  claima  to  tht  ^  by  the  31st  inst. 

Seottiih  Omitmj-'lt  ia  stated  .— .  ^-.iing  the  paat  year  718 


life  policies  have  been  issued,  insuring  sums  to  the  amount  of 
466,876/,  yielding  in  new  premiums  13,069/.  The  net  fire 
revenue  is  70,759*,  and  the  invested  funds  amount  to  upwards 
of  1,270,000/. 

MISCELLANKOUS  COMPANIES. 

Aitxtralian  Agricultural. — A  communication  has  been  circu- 
lated by  a  shareholder  containing  various  suggestions  re- 
specting the  expediency  of  making  some  alteration  iu  the 
management  of  the  undertaking,  and  of  giving  more  publicity 
to  its  affairs  from  time  to  time. 

Bombay  Ga.i. — The  net  profit  for  the  half-year  is  stated  to 
have  amounted  to  10,793/,  from  which,  after  applying  1,500/ 
to  reserve,  an  interim  dividend  is  recommended  at  the  rate  of 
7  per  cent,  per  annum,  carrying  forward  958/. 

City  of  London  Real  Pniperly.—An  interim  dividend  of  2  per 
cent.,  free  of  income  tax,  has  been  declared.  It  is  stated  that 
a  Chancery  suit  is  pouding  between  the  company  and  the 
trustees  of  St  Michael's  parish  respecting  the  inght  of  way  in 
St  Michael's  court. 

Chelsea  Waterworks. — A  special  meeting  will  be  held  on  the 
13th  inst.,  to  receive  a  repoit  respecting  the  issue  of  a  further 
portion  of  the  new  capital  authorised  by  the  company's  Act. 

English  Channel  Steamihip. — It  is  stated  that  the  work  of 
building  a  ship  on  the  company's  plan  is  progressing  satis- 
factorily, and  it  is  anticipated  that  the  vessel  wul  be  ready  for 
passengers  by  May  or  June  next. 

Grand  Junction  Caiml. — The  net  profit  for  the  half-year  is 
stated  to  be  26,185/,  making,  with  the  sum  brought  forward, 
an  available  total  of  29,753/.  A  dividend  of  2/  per  share  has 
been  declared,  free  of  income  tax,  leaving  7,153/. 

Oovermnents  nt>d  (Jiiarnnlied  Securities  Pei'manent  7Vi«<. — It  is 
notified  that  102  certificates  of  100/  each  were  drawn  on  the 
Ist  inst.,  which  will  be  exchanged  for  preference  dividend 
bonds,  at  the  offices  of  the  trust,  on  and  aiter  the  Sth  inst.  A 
bi^nus  of  20/  in  casl:  will  also  be  paid  in  exchange  for  the 
bonus  coupon  attached  to  each  certificate  drawn. 

Budwn's  Bay. — It  is  announced  that  the  Lady  Head  has 
been  compelled  to  put  back  to  Moose  Factory,  and  that  her 
cargo  of  furs  will,  consequently,  not  be  received  until  late  in  1874. 

.ncCulliK-h  and  Co.— It  is  announced  that  Mr  Jay  Cooke  and 
other  members  of  the  American  firm  of  Jay  Cooke  asid.  Co. 
have  ceased  to  have  any  interest  in  the  London  firm  of  Jay 
Cooke,  McCulloch,  and  Co.,  and  that  the  latter  firm  will  be 
henceforth  carried  on  under  the  style  of  McCulloch  and  Co. 

Metropolitan  Licensed  Victuallers  and  Ilou.*eholdtT$'  Collieries 
A-'^iociation,  Limited. — Capital,  100,000/,  in  1/  shares,  of  which 
50,<XlO  shares  are  now  offered  for  public  8ub.->cription.  It  is 
proposed  to  raise  sufficient  capital  amongst  licensed  victual- 
lers, hotel  proprietors,  i^c,  in  London  and  the  suburbs  to  jmr- 
chase  and  work  coHierios  with  the  object  of  supplying  share- 
holders with  coal  at  cost  price. 

Municipal  3  roj<(.— Capital,  1,000,000/,  in  A  certificates  to 
Ijearcr  of  50/  and  100/  each,  with  coupons,  payable  quartorly, 
bearing  interest  at  the  rate  of  7  per  cent,  per  annum.  Each 
A  certificate  will  have  attached  a  B  certificate  for  half  the 
amount,  both  certificates  being  payable  at  par  on  the  A  certi- 
ficate Wing  drawn.  It  is  proposed  to  invest  in  mnuioipal 
bunds  in  the  United  States  and  elsewhere ;  and  it  is  slated 
that  the  recent  financial  depression  has  been  taken  advantuffa 
of  by  a  provisional  contract  for  the  purchase  of  varioua  mitni* 
cipal  bonds  at  prices  which  will  aecure  to  the  Trust  an  average 
of  Ft  least  9i  per  cent. 

Peninsular  and  Oriental  Sleatn.—The  gross  receipts  for  the 
year,  including  the  balance  from  previous  account,  amounted 
tf)  2.173,371/,  and  the  expenditure  to  2.i*f'T  7f:i;  leaving  a  net 
profit  of  165,609/.    The  balance,  after  the  3  per 

cent,  dividend,  ia  3,609/,  which  ia  to  be.  i  ward.     The 

sum  of  7<>,000/  remaining  at  the  credit  of  the  underwriting 
account,  iLftcr  distrilxftiug  2  per  cent.  U^  the  proprietors,  it  is 
nrcipiiscd  to  carry  to  the  "Renewal  Fund,'  which  will  in 
lutiire  figiir<-  in  tho  accounts  as  a  distinct  fi'iitiin*.  The  above 
dividend  ;'■  with  the  3  per  cent,  paid  in  June,  makes 

a  total   (!:  :i  of  8  per  cent,   for  the  y cur  ended  30th 

September. 

hnJico,  Ptckham,  and  Greenieick  Street  Trcunwa^s. — A  spfloiAl 
mer-ting  ia  onii'  ''  '    ''•    ''Mi  instant  for  the  purpose  of 

taking  mto  con  of  the  sole  of  tlie  ander- 

taking  to  the  Luuumh  i  j.mum.i^.,  i.umpany. 


MISINO  OOMPANUCS. 

Cn/..  '' ■    • :      '■  '  '  .-d  to  declare  n  dividend  of 

1/  nil  i»it*nt. 

t'lir    ;<  ■kiieiu  .\ieam  C'oai.^Anuther  interim 

divi'b  I  I  has  been  paid. 

Or-/.  '    -r  ,— Capital  lOO.W"'  ■•  ■'  -^rrwof  1/eaoh. 

of  whi  i>  J  ><" r.titute  the  present  >  ■■■>•  Company 

i" ' .........  ,.t  1..,..:,,,.  ■.,.,:  ..;ij.  auriferuus 

■t  about  SOO  acre*  of 

i  ,;   i. -        IS  hold  under  a  lease 

Ir  r  iwentyKine  yeara,  frou  2£th  September, 

I-?.;  I  has  been  dmen  to  the  great  gold  lod«, 

which  is  stated  to  bo  of  much  richness  and  magnitnas 
lOoMnrew  OH  PiM  1483.1 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVEENMKNT 
SECURITIES,  &c. 


Dividends  Due. 


Jan.  6  July  6  ... 

Aprils  Oct. B... 
April  5  Oct.  6... 
Jan.  6  July  6  ... 
Jan.S  July  0  ... 
Jan.*  July  6  ... 
April  6  Oct.  B... 
Feb.  4  Aug.  4... 
War.  11  Sept.  11 
June  11  Dec  II 

Jan.  5  July 
Jan.  5  July  5  ... 
April  6  Oct.  o... 

Feb.  28  Ang.31. 
May  31  Nov.  30, 
June  1  Dec  1... 
June  1  Dec.  1... 
Feb.  16  Aug  16. 
Mar.  81  Sept.  30 
Mar.  31  Sept.  30 

Aprils  Oct. 6... 
April  1  Oct.  1... 

April  1  Oct  1... 
June  1  Dec.  1 ... 
Jan.  6  July  B  ... 
April*  Oct. 6... 

Jan.AprJly.Oct 


British  Fdhds. 


Closing 
Prices. 


3  per  Cent.  Consols 

Do  for  Account,  Jan.  6 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  3i     —     Jan.  1894 

Do  2i      —     Jan.  1894 

Annuities  Jan.  1880 

Do  Apr.  1886 

Do  (Red  Sea  Tel.)  Aug.  1908 

Exchequer  Bills,  l.OOOf,  24  %.. 

Bo  lOO;,  200i,  and  600/  

Indian  Govt.  Seccbities. 

India  Stock,  lOJ  %  Apr.  1874 

Do  S  %  July,1880 

Do  4  %  OcL  1888 

Do  Enfoced  Paper,  4  % 

Dodo4J  % 

Dodo6i%  May,  18/11 

Do  do  6  %  Rupee  Dbn..l87r 
Do  dot*  do,       1882 

Do  Deben.  B  %  ..  Aug.  1873 

Do  Bonds  4  %  1,000( 

Do  do  1  %,  under  1,0001    ... 
Miscellaneous. 

Bk  of  Englnd  Sk  ,6i  %  last  J  yr 

Canadian  4  %  Bonds,  red.  by 
Dominion  of  Canada  in  1903 

Corptn  of  Lon.  Bds,  1877,  4}  %  j 
Do  do  1879,4}% 

Do  do  1882, 44  % 

Do  do  1881, 4J% 

Jamaica,  1897,  4  % 

Metrop.Brd  of  WrKs,  34  %  Stk. 


PI!  9IJ 
92 J  92} 
914  9U 
914  »H 


8}  9 
18  18J 
10s  4s  d 
10s  4s  d 

203    204 
1064     7i 
101       14 
94    96 
96    97 
lOO       1 


100       1 
10b  20sp 


1024 

34 

101 

101 

3 

10li> 

24 

loot 

14 

96    96^ 


FOREIGN  STOCKS,  BONDS,  &o. 


Dividends 
Dn«, 


Jan.    July 

Mar,  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct. 
June  Dec. 
April  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct. 
Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.  Julv 
Mar.  Sept, 
April  Oct 
Mav  Nov. 
April  Oct. 
Mar.  Sept. 
Mar.  Sept. 
June  Dec. 
Jan.    July 


It 

24 
24 
2 
1 


Hay 

Mar. 
Jan. 


Nov. 
Sept. 
July 


Mar.  Sept, 
Mar.  Sept. 
April  Oct. 
Jan.  July 
Jan.    July 

Jan.  Jnly. 
April  Oct. 


Next 
Draw- 
ing. 


2 

1.64 

n'ne 


24 


Dec. 
Feb, 


Dec. 
Dec. 


I'V 

Dec 

I'V 

Dec 

1 

Jan. 

... 

Dec. 

... 

Die 

1 

•July. 

... 

Mar. 

... 

•Mar. 

2 

Apr. 

2 

*.Un. 

... 

My. 

•i 

.Jan. 

7 

Apr. 

2 

Apr. 

1 

Mar. 

Mar. 

Mar. 

May. 

•Jan. 
•Dec 


Jan. 

Feb. 
Apr. 

'Jan. 


Name. 


Closing 
Prices. 


Feb.  Aug. 
April  Oct. 
Jan.    July 

April  Oct. 
Jan.  July 
April  Oct. 
Jan.  July 


Jul   July;  ... 

April  Oct.  e.e« 

Feb.  Aug.'  .. 
Jan.  July. I  ... 
tvb.    Aug.   ... 
Jan.,   18«7  o'lie 
Jan.,  1867  n'ne 
April  Oc;..n'De 
Jan.    July    1 
Feb.    ALgl  t 
June  Dec!  ... 
June  Dec;  ... 
Jane  Dec 


not  applied 
3  {  Mar. 
"■Dec. 


Dec. 
July 
Oct.'74 

•Dec. 

•Jan. 

Apr.TB 


'Jan. 
Feb. 


Jan. 
Jan. 


Jnly 

July 


Argentine,  1868...  6  % 
DoPublioWorka  6  % 

Bolivia 6  % 

Brazilian,  1862  ...  44% 

Do  1868   44% 

Do  1869   S  % 

Do  1860 44% 

Do  1863   44% 

Do  1866    6  % 

Do  1871    6  % 

Buenos  Ayres 6  % 

Do 3  % 

Do  1870  

Chilian,  1842  3  % 

Du  1868    44% 

Do  1866    7  % 

Do  1887    8  % 

Do  1870    6  % 

D0  1S73   6  % 

Colombian  6  % 

Costa  Rica,  1671  ~  8  % 
Do  1872  7  % 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

1)0  1863   4  % 

Do  1804  6  % 

„  (Gov.  Deb.)  ,  ^ 
"°  ,  1871  77...{  *  * 

Danublan,  1864  ...  7  % 
Do  1867   8  % 

Ecuador,NewCon.  1  % 
JPrvsionai.) 
tLnriWrnt.f 

Egyptian,  1862  ...  7  % 
Do  Second  Issue  7  % 

Do  1664    7  % 

Do  1868    7  % 

I,  (Gov.  BalL)  ,  ^ 
""  \  Debntresf  '  * 
D.  EngJ!cp.l873  7  % 

Entre-Hlo» 7  % 

FTenchNatJ)e(tn.  6  % 

Greek,  1824-26,  ex 

Coupons  6  % 

Do  Coupuiu   ... 

Guatemala  .„ S  % 

Do  1869  6  % 

Honduras  Govrnt. 
Railway  LoanJO  % 

Do  1867   6  % 

Do  1870  10  % 

Hungarian 6  % 

Do  1873,  Scrip-  6  % 
Do  do,  601  I)aid. 

Italian,  Haremm. 

Kailnay  <  % 

Do  1866  C  % 

Japan  9  % 

Do  Scrip 7  % 

Llberian 7  % 

Mexican 3  % 

Do  1864  8  % 

DoAng.-French  6  % 

Monlevidn.Lurpn.  6  % 
>loorlsli,  Imperial  6  % 

New  Uranada. 

Do S  % 

Do  Deferred   ... 

Do  Land  Wnta. 

(Ilcctaretj  ... 

i'araguay  8  % 

Do  1872  8  V 

("eruvlan,  1870  .«  6  % 
Do  1872  „..  6  % 


984  894 
944  SB4 
41  43 


974  984 
974  984 


106  7 

102  4 

94  96 

90  92 

86  37 

33  35 


94  97 
69  102 
104  114 


83  86 
93  96 

S3i  844 


74  76 
99  U2 
1U04  14 

J6  17 
4   6 


16  17 
734  744 
724  734 


66  67 

89  81 

107  9 

101  2 

46  66 

164  16i 

8  9 


34  3« 

29  31 

66  664 

64  644 


FOREIGN  STOCKS,  BONDS,  &o.—C(mtinutd. 


DlTidendajJ 
Due.      II 


Next  I 

Draw-i 

Ing.  I 


Name 


Jan.   Julyn'ne 
Jan.    July! 


Portuguese,  '63-67  3  % 
Do  1869  3  % 


Mar.  Sept.inotapiilied  Russlan,1822,jEstl  5  % 


Jan.  Julyi  2 
June  Dec.  14 
May    Nov.;  ... 

May   Nov. 


April  Oct 

April  Oct. 
April  Oct. 
April  Oct. 
M  ay  Nov. 
Feb.  Aug. 
Mar.  Sert. 
April  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept 
Jan.  July 
Jan.  July 
Jan.  July 
Jan,  July 
Feb.  Aug. 
April  Oct. 
April  Oct. 


0.46 


97    99 


97    99 

78  784 
984  974 
66     97 
964  864 
23     24 
75     78 
17}  184 

79  81 


.•Nov.  I     Do  1S,TO  44% 

Mar.       Do  1860  44% 

Do  1859  3  % 

Do  1862  6  % 

Do  do,  SV  \bs...  6  % 
Do  do,  1866,  lOOi  S  % 
Do  do,  84i  158...  6  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    6  % 

Do  1871    B  % 

Do  1872    6  % 

San  Domingo 6  % 

Sardinian 6  % 

Spanish    3  % 

Do^t;trge^% 

Swedish  Provncial 

Mortgage  Loan  4  % 
DoGvernmntl86444% 
Do  do,  1868 6  % 

Turkish,  1854 6  % 

Do  1858   6  % 

Do  1882   6  % 

Do  1S03   6  % 

Do  1865   6  % 

1)0  1885   6  % 

Do  Guaranteed..  4  % 

Do  1869   8  % 

Do  1871    6  % 

Do  Treasury  ...  9  \ 
Do  do  B  and  C.  9  % 
Do  do  stamped) 
for  con.  Into  6  J- 9% 
%   Gen.   Debt) 

Uruguay,  Con.1871  6  % 

Venezuela   3  % 

Do 14% 

Do  1862    6  % 

Do  1864    6  % 

NOTE.*-Dividends  on  the  before-mentioned  stocks 
payable  In  London. 

Argentine  Hrd  Dls  6  % 

Belgian,  ex  25f  ...  24% 
Do  do  44% 

Dutch  Cert,exl2g  24% 
Do  do   4  % 

French  rantes,x26f  4  % 
Do  do  3  % 

Italian,  ex  25f    ...  6  % 


'Jan. 

•Jan. 
July 
•July 
•Aug 
•Feb. 


Dec. 
Apr. 

Apr, 

•July 
''Dec. 

Mar. 

May 


2.44  May. 
•May 
Mar. 


24 


May. 


Feb.    Ang. 

Coup.  1866 

Coup.  1866  not  applie 

Coup.  1865  not  applied 

Coup.1867  not  applied 


Closing 
Pr.oee. 


434  44 
434  44 

96    98 


46}  47J 
06  67 
100      3 

f;6     6«J 
014  624 

79    81 


77 

78 

11 

13 

6 

7 

20 

22 

20 

22 

Jan.  .Tuly 
May  Nov. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Quarterly. 
Jan.    July 


83    86 
994  "" 


67     68 

^ 60}  614 

•  'The^rawings  are  yearly  in  the  case  of  atocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  caaes, 
where  there  are  drawings,  half-yearly. 

COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Dividends 
Due 


£60000 
100000 


2123264 
1126062 


200000 


234000 
260000 
360000 
200000 
300000 
160000 
400000 
125000 
114700 
77100 
1370OO 
166000 
1136800 


Jan  &  July 
Apl  <k  Oct 
]an<bJul.v 
Feb  &  Aug 
Mar.v  Sept 
Jan&  July 
Janft  Jul> 
Apl  &  Oct 
Jne  &  Dec 
Apl  «  Oct 
Apl  *  Oct 
Jan  &  Jul> 
Apl  &  Oct 
May  &  Nov 
May  &Nov 
Jan  &  July 
Jan&  July 
Ma>  &Nov 
Feb  &.  Aug 
May&No% 
Apl  4  Oct 
Ma>&No% 
May*.  Nov 
.JanftJul> 
.Janft  July 


British  Columbla,1872  6% 
Do                1894  6% 
Canada,  1877-80 6% 


Closing 
Prices. 


Do 6'X, 

Do  6% 

Do  6% 

Do       Inscrbd.  Stk.  6% 

Do       Dmn.ot,1903  6% 

Capeof  G.Hope,  1873  6% 

Do        1890-llXX)  6% 

Do        1880-90...  8% 

Do        1891  6% 

Do         1900  6% 

Ceylon,  1878 6'l<, 

Do.     1882  &  1883...  6% 

Mauritius,  1873 6% 

Do  1878 6% 

Do  1882. e% 

Do  1896-96  ...  6% 

Melbrne.Corp.1867-76  6% 

Natal  6% 

Do   6% 

Do  6% 

New  Brunswick  6% 

New  S.Wales,  1876...  6% 
6031600Jan£jury      Do        do  1888-1902  6% 
660000  Jar  A  July     Do  red.  by    annual 

j        draw,  fm '67  to '76  8% 

1000000  Jan  ft  July  Do  {f„^?J',o''ir8}  **> 
93100  Jan  ft  July  New  Zealand,  1891 ...  6% 
493500  Jan  ft  July  Do  6% 

S609000  Quarterly^!         Do  Consol.  6% 

204000  Mar  ft  Sept  Do  1891 ...  6% 

932000  Jne  ft  Deo  Do  ItWl ...  6% 

31600' Apl  ft  Oct|    Do  L'^lS's^t^}    6% 

260000  Jan  ft  JulyjNovabcutla,  1876 6% 

225000  Jan  ft  Jalyj  Do  1886 6% 

18502(XIJiin  ft  July  Queensland,  1882-6...  6% 
16U8<)60Jun,t July!  Do         1891-6...  eft 

2U9600Janft.)uly  8.  Australian,  1881-90  tiSli 
41()'200JanftJaly  Do        18919000  6% 

778500  Jan  ft  July  Do  1901-18  6% 

240000  Jan  ft  July  Do  1911-SO  6% 

1025<KI  Janft  July  Taamanian,  189^  ...~.  6% 
652MX>  ,1  an  ft  J  ulv     Do  red.  1893  to  1901  «% 

S33(X)0  Janft  July  Victoria  6% 

860000  Jan  &  July       Do       1891 6% 

7000000!Apl  ft  Oct       Do       1883-6 6% 

2107000  Jan  ft  July       Do      1894 6% 


107 
102 
102 

;o6 

106 

104 


104 

108 

116 
107 
114 


106 

:09 


209 
104 
104 
107 
107 
106 


106 
110 

108 
110 
116 


107 
111 


AMERICAN   STOCKS. 


107  108 


1034  1014 


113 
1U3 
103 

nil 

1113 


102 

109 

2 

U4 

no 

113 

lie 

107 
il2 
112 

11*6 

:u 

•.07 


115 
104 
104 
113 
116 


104 
111 
114 

lie 

112 
116 

lis 

108 
114 
114 

lis 

112 
108 


Name. 


600000000 

20000000 
300000000 


8203000 
495800 
1000000 
3000000 
4000000 

eioooof 

826800/ 
619800/ 
619900/ 
SoOOOO/ 


Onlled  States    6%  1881 

Do  6/20  years 6%  1882 

Do    6%  1884 

Do    6%  1885 

Dol867,371,346J60dol,)  -^  ,„., 
Issued  up  to  27  Fcb,'69 )     *        ' 

Do 6%  1874 

Do  Funded 6%  1881 

Do  10'40 6%  1904 

Louisiana,  Old 6% 

Do       New    8% 

Do       Levee 8% 

Do  do 8% 

Do         do 6% 

Hassachusseta  6% 

Do    6%  1894 

Do    6%  1900 

Do    6%  1889 

Do    6%;I891 

Virginia  Stock 6%i  ... 

Do    6%!  ... 

Do  New  Funded  6%, 1905 


i« 


Cloalng 
Pricec 


97  88 

92  (3 
91  93 

93  94 

974  884 

91  93 
914  924 
914  924 


35  4« 

36  46 
92  94 
92  94 
94  96 
94  98 
94  96 
4S  60 
as  40 
41  43 


120t)000(  Alleghany  Valle>  Hal  io:ul  7%  1910 
17500000  AAG.W.  IMort.l.OOOdols  7%ll902l 
11500000      Do  2  Mort.  1,000  dols  ...  7%  11902 

Do  3rd  Mortgage jli)02 

Do  Con.  Mort.  Bonds'..  7%  1 800 


600000/ 
800000/ 
760000/ 


Do  Reorganisation  Sep.  7%  1874 
Do  Leased  Lines  Rental 

Trust  7%  1902 

900000/      Do    7% 

6000000  Atlantic,  Miss,  and  Ohio 

Con.  Mortgage  Bonds.  7% 
800000/  Baltimore  and  Ohio e%il895 


2000000/ 
3000000 


8600000 

700000/ 


Do    6%  1902 

(Baltimore  ft  Potmac<Main 

Line)    6%  1911 

Do  (Tunnel)  8%  1911 

(Guar.by  Pen.&  N.Y.Cen.RaUJ 
Cairo  and  Viocennes 


1500000 
1000000 
8000000 


8,536900 

1000000/ 
10000000 
8000000 
4000000 
6000000 
4710800/ 
400000/ 


6000000 


12(XI0000 
800000/ 


600000/ 


700000/ 


SOOODO 
8856000 


4000000/ 
3000000/ 


240000/ 
6000000/ 


40COOO/ 
100000/ 
6000000 


1909 
1896 


1892 

I'sre 

1^6 


1876 
1904 


82    94 


*  January,  April,  July,  October, 


26886000|Cen.Pacllic  of  Calfornia..  6% 
2000000     Do  (Ca'iforniaft  Oregon 

division)Ist.\lt.GdUds  6% 

Det  ft  Mil.  1  Mort.  Bonda  7% 

Do         2         do  8% 

Erie  Shares,  100  dols  

Do  Countersd  by  Union 

Bank  of  London  

Do  7  %  preference  do ... 
Do  6  %  Convert  Bonde 

Do  7  %  Gold  Bonds 7% 

Dol  Mortgage 7%!l897 

Do  2  do 7%H879 

Do  3  do 7%iI883 

Do  Consol.  Mortgage  ...  7%  1920 
Gilman,  Clinton,  ft  .Spring.  7%  1900 
Illinois  Central,  lOO  dula 

Shares 

Do    ft%,187f 

Do  Redemp.  Mort  Bnds  3% '  1876 

Do    7%  1876 

Illinois  ft  St  Louis  Bridge 

1st  Mortgage 7%  1000 

Louisville  and  Nashville...  6%  190; 
Mariftta  ft  Cincinnati  Kali. 

Bonds 1891 

Memphis     and    Ohio    1st 

Mortgage  Bonds  7%  1901 

Edichigan  Central,  Sinking 

Fund,  IstMort 8%  1882 

MiiwaukceiSt  Piiul.l  .Mort  7%  1002 
Missouri,  Kansas,  &  Texaa, 

1st  Mort.  Gold  Bonds  7%  ISOi 
New  York  Central,  lOOdols 

Shares 

N.  Pacific  Railroad  1  Mort  1900 

tiregon  and  California  ...  18^.10 

Panama  General  Mortgage  7%  189' 

Paris  and  Dicatur   7%  1892 

L'ennsylvna,  60  dols  shares 

Do  let  Mori  gage 8%  18S0 

Do  2ud       do        6%  1876 

Do  General  Mortgage...  8%  I91C 
Philadelphia  ft  Erie,  1st 
Mort,,  (gua.  by  Ponn. 
•ylvania  Kail.  Co.) 
Do  with  option  to  bepd 

in  Philadelphia. 
Do  General  Mortgage...  8%  1920 
Philadelphia  and  Reading 

I        60  dola  shares    

SOOOOOf     Do  Gen.  Cons.  Mortga.'e  6*)  191) 
3000  Union  Pacific  Land  Grant 

Ist  Mortgage  Bonds...  7%  1888 
600000/  Union  Pacific  Kail,  Omaha 

Bridge 8%  188* 

869200/  United  New  Jersey  Rail 

!       and  Canal 6%  1891 

300000/     Dodo 6I„  IwM 

•  lasued  2,771.600*— reeenred  for  exoliuun'.  ,!.-it>.4i)0i. 

BANES. 


=} 


1981 


88     90 
70    72 

63  BS 
254  284 
31  33 
96  100 

68  90 
79  81 

40  4S 

98  100 

mti»\ 

SO  82 
82  64 

64  6S 
76  80 

79  80 

86  70 

66  70 

38  384 

37  38 

68  60 

94  96 

73  7S 


99  101 

76 

80 

07 

99 

904  914 

83 

83 

98  100 

80 

90 

87 

89 

3S 

40 

77 

78 

16 

20 

96 

98 

78 

83 

374  384 

78 

82 

98  100 

974  984 

M  M 


98  98  I 
884  894 


44 

97 

46 

99^ 

62 

64 

88 

«0 

98  100 

IIS   100 

Autho- 
rised 
Issue. 

Divi- 
dend 
per 
annum. 

Name. 

{& 

S 

Cloflat 
PrioM. 

100000 

80O0O 
160000 
60000 

6  % 

7  % 
24  % 
10  % 
10  % 

6  % 
17  % 

6  % 
10  % 

8  % 
8  % 

Agra,  Limited,  A  ... 
Alliance,  Limited  ... 

Anglo-Austrian 

Anglo-Egyptian,  L... 

10 
26 

i» 

20 
20 
20 
20 
40 
20 
20 

10 

10 

20 
20 
10 

8 
10 
40 
20 

6 

7      74 

Hi  I2t 

12    13 
31     S2 

60UIX) 
100000 
16000 
30000 
12600 
260Q 

Anglo,  turoign,  IJm. 
Anglo-Hungarian  ... 
Anglo-Italian,  '6«,  L 
Bank  of  Australasia 
Bank  of  H.  Columbia 
DoNew,iu.Mlp 

94  10 
34    4 
74    7J 
55    67 
19    20 
4      S 

Dec.  6, 1873.] 
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BAXKS — Continvtd. 


[    L>1T1. 

Aathfr-'    dend  t 
ilKd  i    fa 
Inue-  >jiniijif.j 


N<sie. 


EB 


Closing 
Prices. 


41 


i  %  Rkof  Constantinople   10  I    « 

%     Bmjikof  Epia I  2£  .  tS 

%    Bank  of  Ireland Sik  100 

%  Henk  of  Kouinanla       20  I    8 

%  BankofS.  Aiutnlla   25  I  2S 

%  Rrk  ot  Victor!a.Alu.    SO  1  2« 

%  Bank  of  X.  Zealand    10  I  10 

%  Bmish  N.  Americiin   60  <  SO 

%  Ctntral  i-f  London  L    10  I    6 

%  iCbtrtered   of  India          | 

I  :     Anttralla  ft  China   20  {  20  '  14    IS 

80000     8  %  Chait..M<re.of  India. 

London. and  China'  28 

eooool  10  %  IcitT „ I  20 

awoo   IS  %  'Colonial   „ 100 

|Con»olida:cU.  Llm...    10 
lUtlhland  Ixindnn.  L.  2t 


ssooo 
wwo, 

20000 


40000, 


(0000,12  A  UjEr: 


rW  rf  Klo 


20 


71    8J 
»    96 

i'st  16) 

70    72 
«      6i 


22J  23J 
14     is 
67    SO 


10  '  JU  12 


foooooi;   (  % 

MOOO,  10  X 

10% 


r   «    |Bl  :--  ,    ft. 

-Art-   20     »  ;  21     22 
nc  '  piian   ..  ■  20  I  10  '  11     12 

12    v  ,  ."^hanehai :        '        \ 

-  .    iioratlon.'  28j'  28{'  M    40 

8  \  ;lrv|„riai.  I.lmitrd ...   60  '  15     17t  18j 
14%  'ImtCTialOttoitan...'  30 

Ionian  ......M... ..  25 

Do  New    25 

Laoa  MortgareBank 

of  In.'i:,     l.i,„;!,.rf..    to 


'  10  j  IS 

;  25  .  ... 

10      ... 


13» 


._  100   100 
LciiC-  -  _   ,  :  : . .  iico-         ( 
ft  Slh.  Amrrica.  L.   30 

IloNcir    SO 

Lond.of  C.  muierce.L    20 
Loi.d.  ft  R  flaw,  L  100 

Do  New    25 

Land.  Cliart  of  Aui.  30 
Loftdon  and  County. 


U   II 

88    91 


8  % 


50 
M 
20 

so 


DeacTic 
London  I^HanscaticL 
Lomion  J«atit  Stock. 
London  and  ProTin- 

elal,  Limited  10  ] 

Lond.ftaFrandica  L    10  > 
LoDdoa  ft  ».  African    20  I 
Lond.ftV.WrMera.L  100 
(XMidJk  Weatmln.tar  100 
Mercatitile   Hjiik  of 

the  Hirer  I'late,  L.   10 
Vercbant,  Limited-.  100 
Metro|>oillan,  Lini._    10  !  10 
^<   'l^r.d,  Unjiled  .„'lOO  !  20 

'lal  :  50     SO 

nalof  Auitralaa!    5  '    4 


8  9 
53  55 
13i  19i 
25  20 
S7i  S8i 

4     's 
4«i  47i 


5  1  7  7J 
10  <  12i  13t 
20  i  13t  14i 
20  j  Ui  16i 

eat  wt 


8i  • 

so    31 
4i    5i 
24*  26i 


10000 

77800 
4M00 


170(1   >0% 

10000  10% 

40000|  1S% 
(OOOOl  20  % 


'  l-ponl.  L. 

N'ewZca. 
iriled  „. 

.'.-;. .-ur.ofEllj. 

Do _.. 

X«w  l..ondon  ftHraii' 
lUn,  United  ... 
How  Booth  Walco.. 
Xoetb-E««t«m,  Ua. 

Nortb-Weolera  

Oriental  Ilk.  f'onur. 
RroTlnctal  of  Ireland 

Do  New    

Sundaid  of  Baiiil> 

8  Africa,  Llir... 

Do  laauod  at  0  ym. 

CJalODaf  ftotlnlib.. 

raloa  e>  Loiidea  .. 


ii  I  15 


<i 


»l     3J 
I5«  lt» 
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U  1*7    48 

10 
10 

« 
n 

M  I  46i  4«i 
2*  I  83  »6 
10  I 

25  I  25    !« 


8  8t 
41  43 
61     7» 


TELEQRAPB  CUMPANI£& 


Aalho. 
rla«l 


Paid. 


Hum. 


TOOOOOOSbKk    ion 

tonaof   10  '    » 

UOOO*    10  :    all 
llOOOl     10  .       9 

10' 

10 
18»7«0|    10 


,bra>jlian  Submarine,  L.  0 

,Col«.  Umltod  .».».....  8) 

III".;  n..  ' ''  8 

111.  8 
81 


■:,3 

:  10 
17 
*♦ 

.1      12 

•"t   'ilk 


<k  CMI4    I  las>aU«iitJ4M 
{■raocklo,  UmlUi! ... 


Oe       torto. 
WoMladloftPa 

Oo  10  %,  Profo 
Woeuta  ft  BratlllM.  U)  11 
Weaum  LM«a  of  l*.  S.> 
7%  lelMmt.  non<l<...'  9 


•l 
II 

M 


DOOBS. 


08  10* 

47 

(0 

n 

71 

•  M 

40 

(1 

M 

•« 

••  100 

INSURANCE  COSIPANIES. 


5000C;  10  %   'Alienee  Brit.  4  For.  100 

lOOOO^     6  %        no  alariiie    100 

14a00.13J  %    Alias 60 

SOOO     «  %    Argus  Life  100 

lOOOO;  16  %    Brtiih  anil  Fot^ign,! 

1  Marine,  Limited...    M 

MOOO.  12  \  IChurch  of  Knitland..   (0 
5000     6  %  riericsi.  Medical,  ftl 

I  I    General  Ijfe   100 

50000.  121  %  .1  ommercial  Union  .  '  60 

4000  40%4bCouiitv „ 100 

«le01il   \    Cro»n  i  60 

50000,    5  %    Eagle ■  60 

10000    10  %  :E.|Ultv  and  Law 100 

lOOOO;  7 J  %  iKnK-fcScott.LawUfei  60 
40000|       ...     jEni  lUh  and  Scottish 

Marine,  Limited...!  IS 

8  \    General 100 

...    |Gl<%be  Marine,  Lim.:  20 

6  %    Gresham  Life 1  20 

C  %    OuanUsn '100 

C  %  iHonie   »nd  Colonial: 
!  I     Marine   Limited., .j  60 

12000  4  pr  »h.  Imperial  Fire 100 

7600    10  %    liri^rial  Life 100 

13453    18  %    Indemnity  Marine...  100 

60000   13  %    Uw  Hre 100 

10000 +f  p  sh  Law  Life ;...  100 

10000012*  \    Lancashire  10 

lOOOO  6{  %  Leiial  ft  General  Lifi-i  60 
87604       ...    .Liverpool  t  London 

Fire  and  Life  ...I  10 
Do  Globe  (It  anus):  ... 

8»S«2l  24  %  iLondon 45 

40000  6  %  [Lond.  ftI,ancas.Fire|  IS 
10000  6  %  I,ond.  4  Lanca«.  Life  10 
10000  *M  •!,  I.ond.  ft  ProTin.  Law  60 
60000   20  %    I.onil.ftPror.  Marine'  20 

10000   271  \  Marine 100 

50000  16%  Ma  liime.  Umited...'  10 
50000  5  %  •Mcrcl  awts'Marinc.L'  10 
40000   »  % 


lOOOOj 

16000; 

5000 
lOOOO 
10000. 


48826   8  % 


11 

25 

M 

» 

4 
1 

10 

6 
10 
34} 

6 

« 

Si 

1 
6 
4 
6 
60 

6 
26 
10 
50 

2i 
10 

1 

8 


MISCELLANEOUS. 


dend  { 
per  ' 
ana- 


Ntma. 


K.  British  ft  .MercanJ  60 

40000   25  %    Ocean  Marine I  25 

40000       ...     Oriental  ft  ULM^rinej  25 

4prsh.  Pelican ... 

6  pr  sh.  Pho-nlx ~ ... 

2600   12i  %  Provident  Life  llOO     10 

10000       ...    'Kealm  Marine,  Llm.   20  '    6 

100000  80  %  iKock  Life „ 6  \  101 

«8»2a)i  20  %  lltoval  Exchange 8tk  lOO 

100000!*}%    Royal  Insurance 20;     3 

1500  7f»  %  Union   200 

...     Sun  Fire 
4000  22  pr  a.'    Do  Life , 


»}    H 


U    Si 


BoSDa,    LOSXB,   AND   TatTSTS. 

5  %|Bualott  (U.S  )  6  %Slerl.  Loan  loO  '■  all 

7  %|Egrpt  7%  Viceroy  MoruLoaii  loo  all 

»  %!     Do»%  Uuar.oyEgypl.DoT.  100  al'> 

7  %(     Do  7  %  Khedive  Mort.  Lojn  loo  all 
0  %.Foreiitn  and  Colonial  Govern-' 

ment  Trust  0  %  Bonds    ...[lOO  all 


83 


8  % 
(% 


84 

bO    91 
100  :03 

I  75t  ;6l 

102  105 

<  83  m 

W  101 


7  % 
6  % 

6% 


,  83     »S 


I 


St    4} 


««'  24 
6     "~ 


100000  Z6  % 


10000   IS  % 
40tM0   16  % 


6000   24  % 
60000    16  % 


Thames  and  Mervey 
M.irlne,  IJmlted... 

Tlirtia  Marine,  Lim. 

Union  MarlneXlver- 
po.>l.  Limited 

I'niversHi  Life 

Universal  Marine,  L 


100  I  10 
10  '    ( 


20 
14 


I 


14 
23i 

»» 

It 

1 

Si 


15 

»♦ 

2 

Si 

4» 


58    62 
43    «5 

Hi  isi 


•i 


8i  lOi 


UAb. 


Autho- 
rised I 
Isaoo. 


|P*ld. 


Mama. 


i  Closing 
Prtoes. 


40000'     5 

lOOOL  5 
ii'lUtt  Sick. 
1000(1  20 
lOOOUl  20 
IGOOut  20 
10000  10 
23400  10 
lirxki  10 
180000  10 
lOOOi:  10 
10000  10 
16001)  10 
MOO)  10 
12IXIU  25 
168i«i(«)  Sick. 
51000  124 
MOOO  ll{ 
(6000   (O 

soooi  w 
SOOO'  10 

lOOOl  10 

wmiani  Buk 

KOOOO:  Mrk. 


16(M) 
MOOO 
MOOO 


17000   „ 

t«oooar8(o<k 


40«H(0 


MOOO 


loino 


10 

I    10 


al! 

4 

100 

■11 

lli 

lu 
all 
all 

..^» 
10 

all 
10 

•11 

all 

»ll 
IM 

10 

*?» 

all 

aU 
10 

100 
all 
20 

all 

i' 
a!i 
100 
55 
«U 

All 
•<l 

all 

5 
•II 

7 


Bombay,  Limited 54    ei 

DoeoNew _ «{    4t 

Commercial    „ 1st  :57 

Conlinenlal  Union   20    11 

Do  .S'ew,  \HHa i-i\  J2J 

Do  New,  1872 „ 

I>0  7  %  prcforeuco  ...    ;S    ::5 

i£liro[>eaQ    It    16 

Do  Now  lOi  11 

On*  Uxht  and  Coke,  A.    Mi  14{ 

D.>  A    _ '  m  :*» 

Don I    m    7J 

Do5%pf.conT.(lstlH)    i:(  :si 
DDtMo%  pnferono    l»t  luf 

Do  D  do „ 49 

ImperUl :t,7  :t><i 

Do 14    ISi 

I    Do  New,  1H72    « 15    161 

Imperial  Conliaoatal  ,,,'65    (7 
iMopelidcst  ..............  1  St    80 

Do „ _.. I    8      » 

!     Do „„ i  24i  261 

iLeodoo    „..,„.»..... 

I     Do  let  Prsferenr*  ..„ 

M'.iii,.  \  iiiwo,  Llraiieil .., 

i.inUod „. 


Ottilia    ., 

IM 

Do  New 

Ka;cllir.._ I  31    33 

Hkxie  Jsiiriro,  I  luUtad.  Sn    3i 


:6s  :6« 

117  120 

Z3t  341 

•I    7 

3       i% 

4  8|  dia 

U    Jl 

Ml    81 

<M    70 


Do  «  %  1100 

Do6%,lS71    lloo 

Madras  Irrigation  and  Canai,j  j 

Guar.  6  %  bv  Indian  Gov.  stk  100   103      5 
«  %  New  Vork  City  6  %  tKx.  Mi)..!  :  88    91 

8  %  Quebec  City  6  %  Con.  Fud  stR.  loo   loo   103  106 
■  ""  Uouinanian  liov.  Iron  Brtdg<-i»|  ) 

AnnuiUes  '  %  Ceniilcates  loo    all  !  95    87 
Shire  Investment  Tnis',  Pref.  loo  lioo  i  7*    80 

Dti  Deferred  joo   loo  I  14    16 

Spanish  6   %  Natinnal  Land,  r  r 

MortifSge  Certiflcates  Sep  2000'  all  '•  S7    59 

Submarine  Cables' T'ust  j  Cert  100   100  113 

6  %|robacco(:%  Loan,  guaranteed  j 

by  ItHlian  Governineiit  ...  Stk.'ail 
Coit.,  CurrKs,  iBo.N,  SiC.    ; 
16|  %  Bolv:kow  Vaughsn,  LiniitOil...jl00 
...      '"Central  Swedish  IronftSteel,!.'  10 
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rCONTISDBD   FROM   PaOK    14  70. J 

Original  Hartlepool  Collieries. — A  general  meeting  is  called 
for  the  10th  instant,  for  the  purpose  of  declaring  an  interim 
dividend  of  5  per  cent. 

People's  Coal  and  Colliery,  Limited.— Capital,  100,000/,  in 
shares  of  1/  each.  The  object  of  the  Company  is  stated  to  be 
to  supply  the  consumer  with  coal  direct  from  the  pit  at  cost 
price.  With  this  view  it  is  proposed  to  purchase  the  Newhill 
Main  Silkstone  Colliery,  Yorkshire,  ajid  the  compaay  has  also 
contracted  for  the  produce  of  the  Plas  Bennion  Colliery, 
Ruabon. 

Pontgihaud  Sileer  Lead. — The  sum  of  25  francs  per  share  was 
paid  on  account  on  5th  June,  and  the  balance  of  30  francs 
per  share  is  now  payable  in  exchange  for  the  12th  dividend 
coupon.  The  payments  made  in  England  for  such  balance  of 
dividend  is,  after  allowing  for  French  tax,  at  the  rate  of  11  3s 
per  share. 

Wernpistill  Colliery,  Limited.— Ca,^ital,  lOO.OOOi,  in  20,000 
shares  of  5/  each.  Applications  are  now  invited  for  10,000 
shares,  being  the  first  issue.  It  is  proposed  to  acquire,  for  the 
sum  of  16,000/  in  cash  and  16,000/  in  fully  paid-up  shares,  the 
coal  and  other  mineral  properties  at  Briton  FeiTy,  Glamorgan- 
shire, which  are  stated  to  consist  of  about  700  acres  of  supei^ior 
coal,  a  large  quantity  of  fireclay,  and  some  ironstone.  It  is 
mentioned  that  the  property  has  been  in  profitable  working 
for  some  years,  and  the  estate  is  held  for  60  years,  from  Dec, 
1853,  at  a  royalty  of  4d  per  ton. 


Cjbg  Co  mm  t  V  cinX  Cfmgg« 

POST  OFFICE  ANNOUXCEMENTS. 
Tho  contract  made  by  Her  Majesty's  Government  with  the  Peninsular 
and  Oriental  Stoam  Navigation  Company  for  the  Australian  mail  service 
has  terminated,  and  in  future  the  mails  for  tho  several  Australian 
colonies  and  Now  Zealand  will  be  conveyed  under  contracts  entered 
into  by  the  respective  Colonial  Governments.  Queensland — Mails  for 
Queensland  will  be  7nade  up  on  the  morning  of  Thursday,  the  4th  De- 
cember, and  thenceforward  on  every  fourth  Thursday,  for  transmission 
via  Southampton,  and  on  the  evening  of  Friday,  the  12th  December, 
and  every  fourth  Friday,  for  transmission  via  Brindisi.  These  mails 
will  be  embarked  at  Singapore  on  board  a  Packet  to  be  provided  by  the 
Government  of  Quoonsland.  All  correspondence  addressed  to  Queensland 
will  for  the  present,  be  forwarded  via  Singapore.  Victoria,  South 
Australia,  Western  Australia,  and  Tasmania — Mails  for  Victoria, 
South  Australia,  Western  Australia,  and  Tasmania  will  be  made  up  on 
the  morning  of  Thursday,  the  18th  December  next,  and  thenceforward 
on  every  fourth  Thursday,  for  transmission  via  Southampton,  and  on 
the  evening  of  Friday,  the  26th  December,  and  every  fourth  Friday 
for  transmission  via  Brindisi.  These  mails  will  be  embarked  at  Point 
de  Gallo  on  board  a  packet  to  be  provided  by  the  Government  of 
Victoria.  All  correspondence  addressed  to  Victoria,  South  Australia, 
Western  Australia,  or  Tasmania  will  for  the  present  be  forwarded  via 
Point  de  Gallo.  New  South  Wales  and  New  Zealand — Mails  for 
Now  South  Wales  and  New  Zealiind  will  be  made  up  on  tho  evening  of 
Tuesday,  the  13th  January  next,  and  thenceforward  on  tho  evening  of 
every  fourth  Tuesday,  and  will  be  forwarded  to  San  Francisco,  to  be 
embarked  on  board  a  packet  to  be  provided  by  the  Governments  of  Now 
South  Wales  and  New  Zealand.  AH  correspondence  addressed  to  New 
South  Wales  will  for  the  present  bo  forwarded  o.-iclusively  by  the  route 
of  San  Francisco.  Correspondence  addressed  to  Now  Zealand  will  bo 
forwarded  as  a  rule  by  way  of  San  Francisco ;  but  letters,  &c,,  super- 
scribed ''  via  Suez  and  Melboumo,  "  or  "  via  Singapore, "  will  bo  for- 
warded accordingly. 


UAILS    ARRIVED. 


Latkst  Datks. 

On  November  28,  from  WrsT  Ikdies,  per  Nile— Aiitigun,  Nov.  12 ;  ditto,  £ngli.sh 
Harbou'-,  12;  Harbartoes,  10 ;  Ucroitida,  8 ;  Curasao,  7:  Demerara,  7;  Dominica, 
11;  Grenada,  9;  Guadaloupe,  12;  Jamaica,  1');  Martinique,  11;  Montserrat,  11  ; 
Vtyii,  12;  Panama,  6:  Arica,  Oct.  24;  Caldera,  20;  Callao,  28;  Cobija,  22; 
Coquitnbo,  18  ;  Guayaqui',  25;  Islay.  25;  Paita,  30;  Valparaiso,  17;  Parrtmarib,->, 
Nov.  4;  Iqiiique,  Oct.  23;  Porto  Rico,  Nov.  12;  St  Kiits,  12:  St  Lucia,  II;  St 
Thomas,  14;  St  Vincent,  10;  Tobajo,  8;  Tortola,  12;  Trinidad,  9;  Turk's 
Island,  13. 

On  November  30,  from  Iitdta,  China,  Axjstrxlia,  Sec,  via  Southanip'en — Campbell- 
town,  Oct.  3;  Sydney,  7;  Urisbani,  4;  Roclcliampton.  Sept.  30;  WeliiBst"n,  Oct. 
1 ;  Auckland.  Sept.  26;  Picton,  24;  Christchurch.  30;  InvercarKiil,  Oit.  3  ;  Dunedin, 
2  ;  Greyniouth,  3  ;  Nel»on,  2  ;  Hokitka,  2;  Port  Clialmers,  2;  Melbourne,  10; 
Oeclonj?,  10  ;  (Jueensollff,  10  ;  Hobart  Town,  7  '■  Launcosion,  8 ;  Adelaide,  10 ;  Perth, 
King  Georce's  Sound,  9;  Albanv,  17;  Ca'cuttu.  31 ;  Hombay,  Nov.  3 ;  ."vtadras,  1 ; 
Colombo,  Cot.  31;  Point  de  Galle,  Nov.  1  ;  Hong  Kong,  Oct.  16;  Singapore,  23; 
Pcnang.  25;  Aden,  Nov.  10;  Suez,  10;  Alexandria,  17 ;  Malta,  21;  Oibialtar,  25 ; 
BaUvia,  16. 

On  November  30,  from  IscrA,  Alexandria,  &c.,  via  llrlndlsl— Calcutta,  Nov.  7; 
Bombay,  10  ;  Madras,  8 ;  Hong  K.  ng,  Del.  13 ;  Aden,  Nov.  17  ;  Suez,  23 ;  Alexan- 
dria, M;  Beyrout,  IS. 

On  November  30,  from  Ukitp.d  States  akd  Canada,  per  Siberia — Boston,  Nov.  18; 

Montreal,  16;    Quebec,  15. Per  Holsatia— Moslon.   Nov.  19;    Now  York,  20; 

Philadelphia,   19;  Hamilton,  18  ;  Quebec,  18 ;  Ottawa,  17. 

On  December  2,  from  South  Africa,  per  Asiatic— Cape  Town,  Nov.  6;  St.  Helena, 
Ascension,  16  ;  Funchal,  28. 


VI; 


On  Deomber  2,  from  Hoso  Koso  and  North  Amkeica,  per   Baltic— New  York, 

Nov.  22;  Pblladelphin,  21  ;  San  Francisco,  14  ;  Hong  Kong,  0;t.  11. 
On  December  2,  from  Uhited  Status,  per  Parihla— Boston,  Nov.  22:  Halifax,  19. 
On  D.  comber  8,  from  South  America,  per  Polosi— Santiago,  Oct.  20;  Valparaiso,  23; 

Boenot  Ayres.  Nov.  2;  Monte  Vldfo,  3  ;  Ho  de  Janeiro,  9;  Lisbon.  27. 
On  December  3,  from  llinixo  Statis  ajid  North  Ahkrica,  per  Polynesian— Chicago,' 

Nov.   19;  Detroit,  20;   Portlanil.  21;    Hamilton,  20;    Kingston.  21 ;  Montreal,  21 ; 

Quebec.  22  ;  Toronto,  20;  Ottawa,  21 ;  Frederioton,  N.B.,  20;  St  John  N.B.,  20. 
On  December  3,  from  Ilwii,  per  Ven  luelan- Port-au-Prince,  Nov.  4 
On  December  4,  from  Uhiikd  SiiTEs,  per  H ansa— Chicago,  Nov.  20;  New  York,  22 

rblladelpbta,  21. 


CORN  IMPORTED  AND  EXPORPEI). 
The  following  Is  an  account  showing  the  quixntitles  oT  the  several   kindi  of  Oorn 
and  Meal  imported  into  each  cUvisioij  of  the   Ua'ted   Kiii,M|.,m;  an'!  the  riii-^titities 
of  British  and  foreiiin  Corn  and  Meal,  of  the  "arn  '  klnUn.  exported  from  the  United 
Kingdom  in  the  week  ended  November  ^9,  1873  ;— 


Quantities  Iupoetrd   into — 

Quantities  Exporteo 
VEOH  United  Kinodoh 

England 

Scotland 

Ireland. 

The 
United 
Klngdm 

British. 

Colonial     Total 

and          Ex- 

Forolgn.   ported. 

Wheat    

cwts 
840,128 
167.643 
140,887 

I6I334 

37,907 

200,839 

1,856 

cwts 

162,850 
68,784 

'i"oo6 

22,749 
12,277 

cwts 
362,971 

61^323 

cwts 

1,366,949 

236,332 

146,887 

17]340 

60,668 

274,444 

1,865 

cwts 

26,394 

625 

1,766 

426 

10^ 

cwts        civts 
38,198      64  692 

Barley    „ 

Oats   

635 

1.7*6        3,601 

436 

Rye     

Peas   

10s 

Beans 

Indian  corn  

6,146 

«,145 

' 

Total  of  corn,  ex-l 
elusive  of  malt...! 

1,411,493 

257,668 

424,299 

2,093,463 

29,309 

46,088 

7537 

Wheatmeal  or  flour... 
Barley  meal ,.,. 

101,592 
'"105 

'"301 
18 

41,422 
■"22 

... 

6,134'    151,198 

...       i       ... 

2,489 
"213 

'"  21 

3,097 
""  10 

6,588 

127 

'"301 
16 

213 

Rye  meal  

Pea  meal  

Bean  meal 

21 

Indian  corn  meal 

Buckwheat  meal 

10 

Total  of  meal  

106,014 

41,441 

5,1S4 

15;,6K 

2.723 

3,107 

6,830 

Total  ofcornSt  meal) 
exclusive  of  maltf 

1,616,512 

299,110 

429,483 

2,246,105 

32.033 

49,195 

81,227 

Malt,  entered  by  the) 
quarter   f 

qrff 

qra 

qrs 

qrs 

qrs 
2,692 

qrs 

qrs 
2,692 

COMPARATIVE  AVERAGES  OP  GHAIX. 

The  foUowlnf?  is  a  stateuiest  showing  the  quantities  sold  and  tho  averaj;  i  price  of 
British  Corn  (Imperial  measure),  as  received  from  the  Inspt-ctor^  and  Orticer*  o( 
Exciso,  conformably  to  tho  Act  of  the  27th  and  28th  Victoria,  Cdj'.  87.  in  the  week 
ended  November  29, 1873,  and  for  the  correaponding  vTceU  in  each  of  tho  years  from 
1372  to  1809:— 


Q 

[JANTITIE3  Sold. 

AVBEAGE  PKICE3. 

Wbeat 

Barley. 

Oats. 

Wheat. 

Barley. 

Oats. 

1873 

qrs     bsl' 
60,897    6 
63,035    6 
68,300    6 
73,817     3 
48,186     3 

qrs     bsh 
90,201    2 
69,133    4 
91,872     6 
83,072     4 
85,122    8 

qrs    bsh 
3,832    2 
4,288     S 
6,060    2 
4,940     7 
3,206     1 

s    d 

61  0 
67    0 
56     7 

62  5 
44     3 

8    d 
U    6 
42     4 

36  10» 

an   1 

37  0 

s    d 
25     3 

1872 

22  11 

1871 

23     8 

1870 

23  10 

USB 

■!2     6 

AVERAGES  OF  GRAIN. 
The  foUowInR  is  a  statement  showing  the  quantities  sold  ;ind  the  average  price  of 
British  Corn  (Imperial  measure),  as  received    from  the  Inspectors  and  Oificers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  2Sth  Victoria^  cap.  87.  in  the  week 
ended  November  29. 1873  :— 

Quantities  Sold.  Average  Price, 

qr^     bush  s    d 

Wheat 50,S97    ti,    61    0 

Barley    90,201     2     ^    5 

Oats    3,S33    2    25    8 


COMMERCIAL 


E  P  I  T  0  M  E. 

FKIDAY   NIGHT 

The  tone  of  the  com  marKet  continues  to  be  very  firm.  Here 
and  there  in  provincial  markets  there  has  been  slackness  and 
a  tendency  for  prices  to  stagnate  or  recede,  but  sjenerally  the 
movement  has  been  upward.  The  supply  of  Euglish  wheat 
is  largev,  and  foreign  has  been  very  freely  bougtit  at  fully 
previous  rates.  The  activity  of  the  market  is,  of  course, 
stimulated  by  cheaper  money,  but  tilso  by  the  closing  of 
American  rivers  and  consequent  stoppage  of  free  supply.  In 
consequence  of  that  prices  in  American  have  been  creeping  up 
all  the  week,  until  flour  is  now  about  20c,  and  red  spring 
wheat  8c  dearer  than  a  week  ago.  This  must  presently  tell  on 
quotations  here,  but  at  the  same  time  there  is  no  such  rise, 
nor  any  sign  of  such  rise,  as  would  give  reason  to  apprehend 
scarcity,  and  there  is  considerable  difficulty  in  obtaining 
advances  even  when  the  demand  is  active.  Barley  tends  to  bo 
slightly  cheaper,  but  oats  remain  fully  as  dear.  Home  market 
flour  is  not  quotably  higher,  but  foreign  is  advancing.  An 
apparent  fall  on  several  provincial  markets  in  Prance  is 
reported  to  be  due  to  lower  quality  in  home-grown  samples, 
and  not  to  any  ease  in  the  tone.  Ti-ade  is  limited,  but  firm, 
both  there  and  in  Geiinany.  , 

Business  in  the  cotton  trade  has  been  only  moderately ' 
active,  and  in  comparison  with  the  firmness  of  last  week  dull. 
Receipts  at  American  ports  have  improved  so  much  during 
the  first  few  days  as  to  depi-ess  prices  both  on  that  side  and  at 
Liverpool,  but  while  Indian  and  Egyptian  cotton  has  advanced, 
owing  to  a  sustained  demand,  there  was  a  recovery,  and  value.s 
show  steadiness  compared  with  last  week.  At  Mauchcster  tho 
manufacturing  trade  has,  as  usual,  shrunk  from  seeking 
orders  at  a  redaction,  and  the  consequence  is  that  few  new- 
contracts  have  been  entered  into ;  but  orders  were  fairly  plen- 
tiful last  week,  so  that  there  is  no  absolute  inaction.  Rumours 
of  failures  have  contributed  to  cause  depreBsion,  but  ijuota- 
tions  are  pretty  steady ;  and  though  tho  foreign  trade  is  quiet. 
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especially  in  yams  for  Germany,  the  home  demand  has  still 
mnch  sustaining  power.  The  prospects  of  manufacturers  of 
cotton  goods  must  be  considerably  clouded  by  the  Bengal 
famine,  but  it  appairs  that  a  good  deal  of  caution  has  charac- 
terised their  proceedings  of  late;  stocks  have  not  accumulated, 
and  though  expenses  have  probably  increased,  a  comparison 
of  prices  now  ruling  and  those  of  a  year  since  show  that  the 
raw  material  has  cheapened  while  goods  remain  steady. 

Prices  at  the  Londi>n  wool  sales  tend  towards  weakness,  and 
there  has.  as  a  whole,  been  but  small  activity  shown  in  bidding. 
A  feeling  of  greater  hopefulness  is  now  entertained  as  to 
the  future,  and  br.ih  at  Leeds  and  Bradford,  although  little 
is  actually  doing,  a  speedy  rerival  is  Ifxiked  for.  The  same 
condition  of  things,  therefore,  continues  to  prevail — staplers 
hold  firmljr,  be  the  demand  large  or  small,  in  full  expectation 
that  in  time  the  market  must  rise  to  their  level.  Foreign 
buyers  are  already  offering  more  freely,  and  this  week  some 
American  merchants  have  again  been  placing  orders;  but 
altogether  trade  is  very  quiet,  the  piece  market  especially  so. 

The  iron  market  at  Birmingham  showed  more  activity  than 
has  of  late  been  usual,  and  prices  are  not  lower  notwithstanding 
the  reduced  price  of  coaL  Other  districts  are'also  less  depressed, 
the  lower  value  of  money  both  stimulating  buyers  and  enabling 
holders  to  be  more  firm.  Putting  wages  aside,  as  there  is  no 
immediate  prospect  of  decided  reductions  unless  the  American 
standstill  sends  much  labour  to  our  iron  districts,  it  may  be 
said  that,  as  the  price  of  finished  iron  depends  on  that  of  pig 
iron  and  fuel,  so  does  that  of  pig  iron  depend  upon  the  price 
of  fuel  simply.  With  the  gradual  fall  in  coal  that  is  now 
extending  even  into  South  Staffordshire,  the  value  of  pig  iron 
necessarily  gives  way  also,  though  at  present  to  no  great 
extent,  and  as  the  season  is  nsnally  one  of  quietude  just  now, 
anything  but  a  i,-en(ral  easing  of  quotations  throughout  the 
iron  tra<le  would  be  ominous  of  future  inflation.  On  the 
revival  of  demand,  prices,  especially  for  pig  iron,  are  expected 
to  become  steady,  aud  that  event  is  not  thought  to  be  fur 
distant. 

Sugar  has  been  in  but  moderate  demand  at  steady  prices 
on  the  whole ;  refined  is  reported  dull  of  sale.  Coffee  is  still 
bought  freely  tt  the  recent  high  rates,  with  an  occasional  ad- 
vance. Tea  shows  no  change,  and  Messrs  Gloddard's  circular 
states  that,  the  hai'dening  of  prices  and  refusal  of  offers  have 
tended  to  restrict  business,  and  dealers  have  not  been  disposed 
to  follow.  Last  China  export  figures  show  a  diminution  in 
the  decrease  en  the  previous  telegram,  and  the  arrivals  have 
been  heavy;  the  rapid  decline  in  the  value  of  money  has 
created  no  sensible  effect.  ITie  excitement  in  the  rice  market 
has  lessened,  but  prices,  in  view  of  the  Bengal  deficiency,  are 
well  maintained.  Jute  has  been  in  demand,  and  large  specu- 
lative purchases  are  reported.  The  market  for  tallow  opened 
firmly,  bnt  has  siace  become  quieter.    In  the  mcUil  markets 

ipper  has  tcn<lei  doA-nwurds,  bnt  closes  steady,  and  straits 
iin has  not  fluctuated  during  the  week. 


EXTRACTS   FROM    TRADE   OIECULARS. 
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•it,  dat«'il    'iipr.   1.1 — A  month  ago  we  reported  a  dull 
'-'-ss  had  existed  all  through  October. 
!e  more  activity,  taking  the  market 
th,  although  a  rather  con- 
shirtings  suitable  for  the 
'-v^.  =i;  -'My 


1= 


r  iu  un  upward 

ind  yams.  The 

1    from   the 

•  li(^  lant  few 

1  lis  to 

t.     It 

! 


this  discrepancy  is  likely  to  continue  as  long  as  some  Euro- 
pean firms  will  persist  in  buying  daily  at  prices  asked  by 
dealers,  and  thereby  keeping  up  the  market.  As  it  is,  the  de- 
cline has  not  been  suflicient  to  tempt  exporters  generally  to 
operate  with  the  present  uncertainty  as  to  the  probable  out- 
turn of  the  American  crop.  Imports,  &c. — Receipts  continue 
to  increase,  and  this  week  total  5,646  bales,  against  2,608  at 
the  same  time  last  year.  Exports  are  5,476,  agaitst  5,810, 
and  the  quantity  afloat  is  5,595,  against  5,445.  The  estimated 
stock  amounts  to  about  19.800,  against  25,000.  Old  cotton — 
Dhollerah  Bhownuggur,  ready,  ISO  rs  ;  Oomrawuttee  (ordi- 
nary), ready,  182  rs  ;  Sawginned  Dharwar  (nominal),  180  rs ; 
Vingorla,  ready,  175  rs  jier  candy,  784  lbs,  market  value. 
New  Cotton — Oomrawuttee  (Akote),  January,  1874  (nominal), 
208  rs ;  ditto  ditto,  February,  1874  (nominal),  207  rs ;  Hinguu- 
ghat,  January,  1874  (nominal),  237  rs  per  candy,  784  lbs, 
market  value. 

(From  Messrs  Helmuth  Schwartze's  Wool  Price  Current, 
dated  Dec.  2.) — The  following  quantity  has  been  catalogued 
up  to  date,  26,3;?7  bales,  leaving  about  36,000  bales  still  for 
disposal.  For  Cape  wools  the  i-esult  of  the  opening  night  has 
been  confirmed  in  the  subsequent  sales.  The  reduction  from 
October  rates  is  Id  to  lAd  on  the  average,  and  occasionally  2d 
in  the  case  of  snow  whites.  Australian  wool,  on  the  other 
hand,  which  at  first  was  believed  to  have  maintained  its  former 
position,  has  since  proved  to  have  declined  no  less  than  Cape. 
Grreasy  New  Zealand,  making  every  idlowance  for  the  heavier 
condition  at  this  season,  sells  a  full  Id  below  last  sales' 
prices,  while  washed  Port  Phillip  aud  Sydney  fleece  show  a. 
fall  of  lid  to  2d  per  lb.  This  applies  specially  to  the  nu- 
merous second-hand  lots  at  present  in  the  market,  but  even 
on  first-hand  wools  the  decline  is  scarcely  less.  The  fact  is 
that  the  absence  of  many  of  the  most  important  foi-eign 
buyers  (whom  the  small  quantity  offered  did  not  tempt  tO' 
come  over)  tells  on  the  sale  of  these  descriptions.  Scoured 
sorts,  being  bought  in  prefei-ence  by  the  homo  tiude,  sell  com- 
paratively best,  and  especially  on  the  clean  shaity  sorts  the 
fall  hardly  exceeds  Jd  to  Id  per  lb.  The  state  of  trade  io 
England  is  dull,  very  unsatisfactory  accounts  are  likewise 
received  from  Germany,  and  the  only  coimtry  in  which  business 
appears  to  show  some  activity  is  France. 

(From  Messrs  Van  Houten  and  Ebeling's  Monthly  Tin 
Circular,  dated  Rotterdam,  Nov.  29.  i — Tin  has  been  heavy 
this  month,  the  stringency  in  the  money  market  acting  in- 
juriously on  the  article,  and  prices  have  det-lined  about  5fl. 
According  to  advices  from  Banca  a  reduced  production  of  tin 
was  expected  this  year,  in  consequence  of  the  continuance  of 
excessive  drought.  The  Dutch  Trading  Company's  second 
autumn  sale,  announced  on  the  4th  inst.,  took  place  on  the 
27th  inst.,  when  29,993  slabs  Banca  were  sold  from  66ifl  to 
68fl,  average,  67fl45c.  Next  sale  will  probably  be  held  towards 
the  end  of  Januair.  Banca  has  b«5en  in  poor  request,  and 
gradually  receded  from  73fl  to  »)8fl.  Billiton  was  difficult  of 
sale,  but  holders  have  evinced  no  pressure  to  sell.  On  the 
loth  a  public  S4ile,  comprising  9,0o0  peculs  Billiton,  will  take 
place  at  Batavia.  The  combined  returns  of  Banca  and  Billiton 
for  1873,  compared  with  tbose  f<ir  l'^72.  exhibit — A  decrease 
of  the  import  for  November  of  5,782     "  '  '    'ions; 

an  increase  of  the  import  for  the  11  labs, 

equal  to  2,258  tons  ;  a  dccrouse  of  th  '    r 

of  3,522  slabs,  equal  t<}  llO  tons ;  an 
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crease  of  tlie  stuck  second  hand  of   I  413 

tons;  an  increase  of  tbe  unsold  stock ,  i:il  to 

1,763  Uma;   an  increase  of  the  totid  stock  of  09,632  slabs. 
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per  cwt.  The  imports  of  sugar  into  Great  Britain  in  the  past 
month  have  been  37,400  tons,  against  38,400  tons,  and  the  de- 
liveries 54,900  tons,  against  55,200  tons  in  November,  1872  ; 
the  stock  shows  a,  surplus  of  40,000  tons.  The  stock  in  the 
four  principal  ports  of  the  United  States  on  the  1st  ultimo 
was  117,500  tons,  against  43,500  tons  last  year.  The  total 
shipments  from  Havana  and  Matanzas  in  the  ten  months 
ending  31st  October  amounted  to  374,000  tons,  against  356,000 
tons,  including  135,000  tons  to  Great  Britain,  against  113,000 
tons  in  1872.  The  quantity  afloat  for  Great  Britain  from 
Mauritius  is  3,000  tons,  against  8,500  tons ;  from  British  India 
5,000  tons,  against  11,000  tons  ;  and  from  Manila  9,000  tons, 
against  21,000  tons  twelve  months  since.  Herr  Licht's  latest 
estimate  of  the  European  beet  crop  is  reduced  to  1,160,000 
tons,  being  only  20,000  tons  more  than  that  of  last  season. 
We  are  of  opinion  that,  in  view  of  these  figures,  sugar  is  in  a 
very  safe  position,  notwithstanding  the  surplus  stock  in  Great 
BTitain,  as  consumption  is  steadily  increasing. 

(From  Messrs  Richard  Witherby  and  Co.'s  Price  Current 
of  Fruit,  dated  Dec.  1.) — Currants — The  most  important 
month  of  the  year  has  passed  with  good  results,  the  deliveries 
to  the  home  trade  having  been  above  average,  and  arrivals 
having  been  so  well  extended  that  no  pressure  sufficient  to 
cause  a  perceptible  decline  has  been  experienced.  The  alter- 
ation of  terms  in  the  fruit  trade  has  given  an  unusual  tran- 
quillity to  the  markets,  and  even  at  this  distance  of  time  from 
the  spring  trade,  it  is  evident  that  there  will  be  as  steady  and 
continuous  a  trade  going  on  then  as  now.  Prices  are  low, 
und  dealers  themselves  hai-dly  desire  any  further  reduction, 
and  importere  for  every  sort  of  f niit  bearing  the  character  of 
soundness  and  colour  are  very  firm,  and  while  for  lower 
classes  there  is  a  general  desire  to  be  out  of  stock  this  month. 
Valencia  Raisins — There  existed  a  very  healthy  trade  during 
the  past  month,  and  dealers  have  bought  freely  on  a  firm 
market,  the  tendency  being  to  higher  prices  throughout  the 
whole  of  the  sales.  There  is  slightly  less  demand  for  the 
-moment,  but  the  scale  of  deliveries  has  been  very  extensive. 

(Prom  Messrs  William  Moran  and  Co.'s  Indigo  Report, 
dated  Calcutta,  Nov.  6.) — One  or  two  parcels  of  European 
Indigo,  and  a  few  small  lots  of  native  Rungpore  and  Oudes, 
are  arriving  in  the  market.  The  extremely  small  rainfall 
•during  the  last  two  or  three  months,  which  is  threatening 
great  scarcity  and  dearness  of  all  grain  in  many  parts  of 
Bengal,  and  which  it  is  feared  may  result  in  a  famine,  is 
causing  planters  great  anxiety  as  to  the  possibility  of  next 
spring's  sowings  being  eifected  with  any  chance  of  success. 
Exports  of  indigo  from  1st  November,  1872,  to  31st  October, 
1873,  inclusive :— Total,  34.269  chests  128,516  maunds. 

(From  Messrs  P.  W.  Heilger's  and  Co.'s  Jute  Circular,  dated 
Calcutta,  Nov.  7.) — During  the  period  under  review  great 
activity  has  been  displayed,  chiefly  in  medium  qualities. 
Bazaar  values  for  all  descriptions  have  advanced  about  3  to  4 
annas  per  maund,  and  their  tendency  is  decidedly  upwards. 
Deliveries  are  very  free — about  35,000  maunds  daily — while 
imports  have  latterly  been  decreasing  steadily.  The  market 
for  baled  jute  is  just  now  in  a  most  unsettled  and  excited  con- 
dition ;  the  trifling  advance  for  loose  fibre  in  the  bazaar  has 
had  the  effect  of  frightening  balers,  and  making  them  at  once 
require  an  advance  of  eight  annas  to  one  rupee  per  bale ;  in 
one  or  two  instances  they  even  demand  as  much  as  i  nipee 
above  previous  contract  rates.  In  this  upward  flight  shippers 
cannot  afford  to  follow  them,  and  it  is  therefore  probable  that 
a  reaction  will  soon  be  brought  about.  A  large  business  has 
been  done  during  the  fortnight.  We  quote  to-day,  for  loose 
jute,  per  br  maund— Medium  to  good  Serajgunge,  3.14  rs  to 

4.5  rs;  low  to  medium  ditto,  2.14  rs  to  3.8  rs;  Naraingunge, 
2.12  rs  to  3.11  rs  ;  Dasee,  2.14  rs  to  3.6  rs  ;  Dowrah,  2.1  rs  to 

2.6  rs ;  and  for  baled  jute,  19.8  rs  for  standard,  16.8  rs  for 
medium,  7.12  rs  for  rejections,  per  bale  of  300  lbs;  8.12  rs 
for  cuttings,  per  bale  of  400  lbs.  Freight  has  been  calculated 
at  31 158  8d  per  ton  of  5  bales. 

(Prom  Messrs  Page  and  Welch's  Monthly  Leather  Circular, 
dated  Dec.  4.) — Notwithstanding  the  unusual  fluctuations  in 
the  rate  of  discount  during  the  past  month,  a  steady  con- 
sumptive demand  for  leather  has  been  maintained.  The 
supply  of  most  descriptions  has  been  about  an  average  for 
the  season  of  the  year,  and  stocks  have  slightly  increased. 
Prices  generally  have  been  fairly  supported,  and,  with  the 
exception  of  some  few  descriptions  which  may  be  considered 
weak,  there  is  no  quotable  reduction  to  note  on  the  rates 
current  last  month.  In  the  raw  hide  market  but  little  busi- 
ness has  been  done  during  the  month,  whilst  imports  and 
sales,  being  also  limited  in  extent,  the  stocks  at  the  close  of  the 
month  are  not  materially  altered.  South  American  hides 
have  declined  about  id  per  lb,  but  even  at  this  riiduction 
buyers  are  still  cautious  in  their  purchases,  and  the  market 
closes  weak.  Salted  Australian  and  Cape  hides  have  been  in 
limited  demand,  the  latter  showing  a  decline  of  Jd  to  Jd  per 
lb.  Dry  hides  have  not  been  in  active  demand.  East  India 
kips  have  met  a  languid  inquiry,  and  heavy  weights  are  un- 
saleable. Market  hides  have  declined  from  2d  to  3d  per  stone 
during  the  month. 


(From  Messrs  Churchill  and  Sim's  Circular,  dated  Dec.  3.) — 
The  anticipated  increase  of  the  supply  of  wood  this  season  is 
becoming  manifest,  for,  in  computing  the  importation  during 
eleven  months  of  the  last  three  yeai-s,  we  find  the  tonnage  of 
wooden-laden  ships  an-iving  in  the  port  of  London  from  the 
North  of  Europe  and  British  America  to  the  end  of  Nov.  has 
amounted  to  626,000  tons  in  1873,  643,000  in  1872,  and  563,000 
in  1871.  We  believe  the  stocks  accumulating  in  the  jjublic 
docks  will  be  proportionately  increased,  when  the  cargoes  now 
discharging  have  been  taken  into  account.  The  pressure  of 
work  in  the  docks  on  the  arrival  of  a  large  fleet,  and  a  strike 
of  the  dock  labourers,  have  affected  our  trade  and  checked  the 
course  of  business  in  respect  of  sale  and  delivery.  Our  prices, 
however,  are  faii'ly  sustained  for  the  pi'esent  supplies,  although 
there  is  little  disposition  to  engage  in  fresh  operations  for 
next  year. 

(Prom  Messrs  J.  Berger  Spence  and  Co.'s  Weekly  Chemical 
Report,  dated  Nov.  29.) — It  is  believed  that  had  the  manufac- 
ture of  chemicals  only  proceeded  at  a  normal  rate  of  increase 
throughout  the  present  year,  the  trade  would  now  have  been 
in  a  healthy  condition.  The  home  demand  has  not  fallen  off, 
although  no  great  expansion  can  be  reported,  and  to  almost 
every  point  abroad  there  has  been  an  increase  in  the  shipments. 
During  the  past  week,  with  the  exception  of  nitrate  of  soda, 
in  which  a  sharp  recovery  of  about  20s  per  ton  has  been 
effected,  very  little  alteration  has  taken  place  in  the  tone  of 
business.  Prices  are  very  iri-eguhu-ly  quoted,  and  it  would 
almost  seem  as  if  sellers  each  held  isolated  opinions  as  to 
values.  What  contract  business  is  being  done  is  in  some 
cases  only  possible  at  the  same  rates  as  are  quoted  for  present 
delivery,  and  in  others  it  is  equally  easy  to  make  such 
purchases  at  a  considerable  reduction.  In  any  case  low  prices 
form  the  basis  of  present  transactions,  and  although  the 
decline  has  hitherto  affected  merchants  more  than  manu- 
facturers, yet  the  latter  will  soon  be  the  only  sufferers.  In 
the  alkali  trade  no  corresponding  decline  has  yet  taken  place  in 
the  value  of  raw  material,  old  contracts  are  fast  running  off, 
and  the  production  is  still  being  caa'ried  on  at  a  i-ate  very 
much  in  excess  of  the  actual  requu-ements  of  consumption. 


Tlie  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  chief  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
November  29  : — 


Cocoa  barrels  and  bags 

Coffee tons 

Molasses casks 

Rum    puncheons 

Sug.ir tons 

Cochineal  serons,  &c. 

Jute  bales^ 

Cotton   balej  or  bags 

Rice tons 

Sa-o    tons 

Halt(ietre    ton* 


rtded. 

Home 
Consumption. 

Stock,  U73. 

Stock,  1872. 

,305 

817 

61,333 

36,608 

310 

425 

9,737 

12,802 

193 

4,638 

1U85 

410 

642 

19,345 

24,836 

,213 

4,007 

82,110 

M,222 

4S3 
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7,640 

8.965 

,i»8 

9,871  J  §  o 

135,193 

133,320 

;m 

7,!6t!  fe  2  S- 

183,011 

220,833 

,553 

980  S  g  " 

37,331 

25,208 

80 

B2i-g-3 
177  '^  =  - 

1,220 

2,072 

134 

4,268 

2,553 

Annexed  are  the  statistics  of  the  landings  and  deliveries  for 
the  year  to  date,  as  compared  with  1872 : — 


Cocoa barrels  and  liaj^s 

Coffee    tons 

Molasses    casks 

Run puncheons 

Sugar   tons 

CocliiHeal serons,  &c, 

Jute bales 

Colin  bales  »i  bags 

Rice  tons 

Bago tons 

aaltfatrg tons 


Landed. 


1873.    I 


1872. 


96,750 

67,461 

17,3i4 

38,812 

235,514 

19,057 

,^15,051 

276,992 

112,884 

1,529 

ll,4i5 


72,748 

68,222 

25,841 

48,«S3 

195,*02 

21,076 

412,738 

424,569 

80,145 

1,4«7 

10,53a 


Home 

Consumption. 


1873. 


67,669 

19.365 

11,011 

21,(»9 

2I4,&&« 

(  20,556 

I  312750 

I  305602 

107192 

I     2,311 

1.    9,752 


1872. 


43,389 

18.704 

1, 1,899 

22,239 

16i,866 

23,707 

388,205 

331,279 

94,104 

1,816 

10,461 


Export. 


1873.      1872. 


23,372 
47,.593 
7,216 
8,Si)l 
6,675 


19,903 
46,488 
4.933 
g,«19 
4,986 


Total 

deliveries 

inoludin; 

home 

•onsumpiion 

and  export. 


THE      COTTON     TRADE. 


LIVERPOOL.— Deckmber  4. 
Cotton  has  continued  in  good  demand  throughout  the  week, 
and,  though  there  has  been  an  abundant  supply,  prices  of  aU 
descriptions,  with  the  exception  of  American,  are  firm.  The 
Bank  rate  has  to-day  been  reduced  from  6  to  5  per  cent.  Soa 
Island  has  been  in  fair  request  at  steady  prices.  American 
has  been  pressed  for  sale,  and  has  given  way  Vs^  *■<'  i*^ 
per  lb.  Brazilian  is  stiU  in  moderate  demand,  and  offering 
freely  at  last  week's  quotations.  Egyptian  has  been  in  good 
request,  and  some  qualities  have  advanced  Jd  to  Jd  per  lb. 
In  West  Indian  the  business  continues  moderate,  and  quot  n  ■ 
tions  remain  unchanged.  For  soft  stapled  Peruvian  there 
has  been  a  a  fair  inquiry  at  previous  rates ;  but  coarse  kinds, 
owing  to  extreme  scarceness,  command  an  advance  of  Jd 
per  lb.  For  East  Indian  the  increased  demand  has  been 
fully  maintained,  and  prices  of  useful  qualities  arc  generally 
firm  at  J-d  to  id  above  the  quotations  current  last  week. 
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In  cotton  to  arrive  and  for  future  delivery  the  transactions 

have  beftn  numerous,  but  prices  have  fallen  about  id  per  lb. 

The  latest   quotations  are — Delivery :    American,   any   port, 

L.M.C.  Dec,  S/jd ;  Dec.-Jan.  not  before  15th  Dec,  8id' ;  Feb.- 

'*''  irch,  S|d  ;  G.O.C..  Dec,  8id. — Shipment  :   American,  any 

r-t,  L.M.C.,  Nov.-Dec,  »^\d  ;  Dec.-Jan..  8i\d ;  G.O.C.,  Nov., 

'  •d;Nov..Dec.,8T\d:  Dec.-Jan.,  S/^d,  8|[d  :  Feb.-March,  SJd; 

jrleston,  per  sailing  vessel,   D«;.,  8|d ;   Savannah,   Nov., 

,.d;   Texas,  G.O.C.,  Nov.-Dec,  Bfd;   Dec.-Jan.,  8id,  84d: 

Orleans,  Dec.-Jan.,  Sfd  per  lb. 

The  sales  of  the  week,  including  forwarded,  amounted  to 
92,970  bales,  of  which  7,380  are  on  speculation  and  13,700 
declared  for  export,  leaving  71,890  bales  to  the  trade. 

Due.  5. — The  sales  to-da/  will  probably  amount  to  about 
12,000  bales,  the  market  without  change. 

FHICES  CUKRENT. 


Good 


DMCripUosa.       I  Ord.  i  Mid.  |  FUr    p^  lotad.'  fiM. 


i  Same  Period  lS7t. 


Mid.  I  Fair.    GMd. 


BnUlud 

r^land    ... 
■"     ile.._. 

^  Orleans «... 

-    iiUllDUCO 

Hahia.  kc  .. 


per  lb  par    b  p«r  lb 

1     d     I     d     I     d 


1«         18 


Ecyptlan    „ _„l 

Smyrna  „ „^ 

Wf«  Indis  kc I 

Peniviao.....«..,.„,^ 

A/rtcan    J 

Bnrat — Gic'dDtiarirar 

Browta _.. 

Dholitfali   

Oomrawnttec 

Manfarole ».* 

Comptah ( 

lladrai — TlnnevaIlT_ 

Warn 
Bowal. 


3 


3»  i 
»l  ■ 

«  1 


St! 

8» 


per  lb  per  lb  per  lb 
d         d  d 

B        27        SS 


,  «5 

...  I  • 

7    I  »t 

&\  Si 

7»  8» 


per  lb  per  lb  per  lb 


11 

Ji 

s 
i 

6 

»* 

»  1 

«i 

•     1 

*» 

*• 

:i 

i; 

•i ! 
'•ft 

ii 


d 

» 

:o 
W.V 


m  1  io» 


d 
36 


»» ; 

»H : 

Si 

7 


•i 

H 


'?!'! 


10 

ei  '     s   I 
8   I     »}  t   io» 


10| 

si 


.?      P 


It 

"n 


PRICES  CDBREN-T.— Dsouux  7, 1871. 


Dcacrlptlooi. 


Ord.    MM.     Fair.' 


lOood' 
Fair. 


Good.  Flo*.: 


I'  Same  I 


Mid.    Fair.    Good. 


Uiper  Ihpar  ibper  lb  per  lb  per  lb  per  lb 


Bea  laland  .....»•....., 
Upland    ..«.......«.»., 

Mobile -...-_... 

Vew  orleana  ........... 

Pemaoibiico  .«... 

Babia,  tu. 

Maraabaa  .«..«... 

E«T»tlM 

Bmyraa  «.».« 

We«t  India,  kc._ 
Peruvian ............ 

African  »«...' 

Bui  at — Oio'dDbarmu, 

BroMfa. __..' 

Pheilerah    J 

Ooairawuit*e..__..J 

Maacareie  „.„! 

C'>aplak 

Hadra*— TlaoaTellx.. 

WuMra . J 

B«ncai __ I 


iMTokra,  Karofc-r*.  CoyauMmov,  Ae. 

1872.  itn. 

balea.  bale*. 

Importa  ftam  Jaa.  1  U  Det-    .             S,1ll4.f<6  —  yyt^Wf 

KapsfU  Ifoai  Jan.  1  la  l>e<!.  I _ «W,<M  ..-.».  *W,B74 

BMck,  Dae;  «  ._ _ 381,880  „.„._  487,«M 

1  from  Jan.  1  I*  l>tc.  « .    iSOjm  - _  t,»M,8M 


The  abore  figures  show : — 

balea. 
A*  Inrraaaa  «f  laipsrt  ranipar>d  with  tka  aama  daU  laat  year  et    .._..„_...    13IMI70 

A  d laail  ti  qoanilly  take  .  f»r  cunaumplian  of    „..        o/MO 

A  daavaaaa  o*  actual  eaporia  ot „,.,„ «.„.„««    1X1,000 

An  laanMa«f  alack  of  — „ — 10*3)0 

In  specnlation  there  is  s  decrease  of  352,700  bales.  The 
imports  this  week  hare  amounted  to  88,191  bales,  and  the 
quantity  of  American  cotton  reported  at  sen  for  Great  BriUiiu 

luding   cab'e  advices  to  date)  is   323,000   bales,  against 

.(X)i)  balea  at  the  oorretfjxjudingperiofl  lustyou'.  The  actual 
c-;..  jrta  have  been  8,t>28  bales  this  week. 

LONIMN.— DMBnasB  i. 
Annexed  is  a  portion  of  tbs  cironlar  issusd  this  we«k  by  tbs 
I^mdon  Cotton  Broksra'  Association  . — 

The  market  opruH  with  a  good  demand ;  since  Monday  a 
much  qniet^r  has  jirerailecl,  but  prices,  on  the  whole, 

have  mnain'  'losing  at  nbont  l;uit  wM-k'n  qnotations. 

Saleatoar:  'ilmlesTin^  totii.l,  August 

to  Septcntbci  •Daoeoab.:  mcnt,  for  good 

Isir;  400  Wcswrn  .liadras.  ■'  mTwr 

•ailing,  for  i^pood  fair;  100  .'  i,ng, 

for  t'-'od  fair;  250  Cooomuiu,  ut ./}«,  i^t-.  . .  for 

fair  r.  d ;  120  Bengal,  at  4d.  8«ptambar  s»  .VM) 

.\in.ii,  .1,    l.!»les),  at  8T»,d  t"  "i-i    V— 1  '- 

iise;  for  forwa: 
,     i  irch,  for  good  L..; ,  ..,.,.  :^:  ..^_..  _;  .,...„  ;,,„, 


December  to  Februai7.  for  good  fair,  f.  f .  clause ;  200  American 
(bales),  at  8id,  January-February,  for  mid.  g.  o.  clause — total 
6,370  bales. 


PRK8ENT  QDOTATIOSa. 


DaseriptioH. 


Sarat — Sawginned  Dharwar„. 

Bread!   

Dhellorah 

Oowrawuttee  « 

Maeirarole » 

Comptah    „ 

Madras — 'riuaevelty  ,«•... 

VTester.^    

Nortbem  

Cocoaada  

Cainiltjtere^  nd  SaleA 

Bourbea  S«e4  

Scinde • « »....».. 

Bengal . 

Rangoon 

Wesi  ladia,  Ac. 

Brazil 

African  « 

Aaatrniian    nd  Fiji 

Uitte  Sea  lilaail  feuds 

T«hiti 


Ord. 

te  Mid. 


per  lb 
d       d 


Si 

n 

3i 


4\      «J 


Hid. 

Fair. 


Fair  to 
Good  Fair 


per  Ih 
d 

6 

t\ 

H 

'    5» 


2J  3» 
Si 
8 

...         8} 
...         6» 
6k  '     7J 
8       10 
7     '     9 


6 

8 
51 
S{ 
6 

H 

H 

n 


lb 
d 
i  6i 


Good  to 
Fine. 


f*rioeief  Pair 
aame  tiiue 
1872.     1S71. 


I'' 
«l 


per  lb 
d       d 


»i     9 


I:. 

7  ... 

«{  "flj 

8}  ... 

7  ... 

H  "h 

«j  "ii 

j»  ... 

8(  10» 


7        7* 
H      St 


8        Sk 

,81      »» 

11       17        20  U 

IS       IK     M7  10 


per  lb 

d 

7 

7t 

«^! 

h'' 

e» 

Ok 

I 

«t 

di 

4} 

6t 
94 
lOi 

n 
n 

17 
17 


per  lb 
d 
7t 
7» 

7« 

n 
? 


I 

St 

8» 
30 

to 


XuroKi'S  and  Ubutekiks  trom  Jan.  1  to  Dec.  4.  arith  Stocks  at  Dec.  4. 


Sarat 

and 

Sdndr. 


IicroETs  ..„ 


(I- 

"••ii; 


DlUTSIIU   , 


.  .<it7a  i(i,i25 
(i87i|  :-i.«*' 


halea. 


lJ7,7s;) 
I  132,071 


rally.  '  *  """ 


balea. 
31.3»7 
79,731 
BM41 


p>on. 


balea. 
110.013 
161,1111 

121  .Will 


8to«x,  Dae. 


n»T3| 

«_ -^18721 
(l»7ll 


t*lM  I  llXt,il,H 
6i,«13  120J7S 
1.5  .MM 
33,799 
(il,39i 
33,161 


7I,3T« 
lull 


China 

anl 
Japan. 


balea. 


Other 
Kindf. 


Tetal. 


balo 
19" 

2:1. 
2:t 
li 

21 : 


I   halm. 


ConoK  Afloat  tu  Edsopb  on  Dssember  .'. 


London. 


Llrer- 

peoL 


Coaat, 

far 
ordera. 


Foreign    Total, 
porta.  I    1873. 


Total, 
1872. 


From — 

Beoibay  „.. 

Kurrachee  

Madras 

Ccylan  ajd  Tuticarla  . 

Calcalla 

Raafoea  ..» 

1873  , 
1871  . 


balea.   ,    balea.    .   balea.   ,    halea.   i    baiaai      balea. 


619  I 
«,127 
38.8e« 

sua 


81,921 


1,780  I 


6,l»7  I 

1,000 
I.IUO 

mo 


38,1179 

«I9 

(1.6»0 

40,289 

1,290 

1,760 


»8,2«; 
235 
40.SI8 
13,983 
11.169 
1,100 


,.|    86.831  ,    S«,08i  ' 
..;    «1J!S3  ;   38.130  I 


1.7.7" 

200  ; 


II,  U7    131,123 

1,297  I       ...       1 10M90 


NEW  TORK, 
From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  December  4  ;— 

To.day,  La«t  we»k. 

halea  balra 

Kicaim— Al  Onlf  tnrta  „ „„  ll^uui)    R.11011 

AUanUe  porta _ )2,<M0     li,U0O 


Total   „ 33.000 


,  23,000 


Paicu  te  LlT*r|«ol,  per  aaiUni  raaael,  oeat,  fMgbi,  inanranra,  and  ilx  per  e»Dl. 

Tu->liiy,         Ycaianiay. 
d  d 

New  Orteani.  mUdlinf „ 9^       ........    9i 

IHUo,  knr  nilildltll(    „ _.> 

Mohlle.  0.1.1.1:11.-.    „....„.. 

"If  

Unary m*..m 

ii«   .— ~ 

K " ~.  ... 

"K  -  .—• . 


Oal<. 

111! 

Clm- 

1) 

Bar^ 


He« 


Kaw  Vrtri..  I..W 
LaM  week  


,:ida  (per  ateamer) 


Jan. 


3  : 

8i  . 
S| 

7lt  . 

S*  : 

•ft  . 

SI  : 

*\  ■ 

St!  • 
Feb. 


iil'iuimir  Lpiand,  futuredellverr...  131  ...  10|  ...  1A( 
I«i  ...  1»| 


lint  1 


Bsoiina  7  daya— At  Ovlf  porta„ 


Taul  ..... 
Total  alM*  Saftanber  1., 


..1,! 


•i 
«ii 
i*i 

9.V 

Apr. 

c 
...  17 

Laai  year. 

halea. 
7».i«'0 
M,<iaO 


IJUAO    riH,MO0 

1,24,-<«10 


Mar. 

e 

l«l 
17 


Ln.i  weelc 


Bjuon*,  7  daya— To  OiMI  BiMala  „...» 

Franre..' • 

OiLer  lorel^  porta. .,„ 


«o/m 

In,** 


Total  ..„„....„....  |.-    '• 

Total  otK*  ieplaaibtr  U.~.... ....  SlB/DO 

~ 4«<<W0 

....  I»,IM« 


Slock 

Waak'a  rocalpu  M  IMatlar  Iwroa 


SI/XM 

rainn 

1M,UM 


MAUKETS  IN  THB  MANUFACl'UttINU   DiSTttIOl'8. 


Maxchestkb,  Dec.  4. — This  market  has  shown  very  little 

'    '■— "^    '    — ,-  '-    md   the  txMitioti  of  tbi- trade 

It  h.ts  )h-cii  for  thi-  liiit  three 
,  ; -v....     I. u„.;..i  shirtings  still  head  the  list 
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of  inquiries,  most  other  classes  of  goods  being  in  small 
demand.  Light  goods,  such  as  mulls,  jacconetts,  cambrics, 
&c.,  are  almost  unsaleable,  and  in  the  absence  of  any  improve- 
ment, short  time  will  become  a  matter  of  necessity.  Yams 
for  expoi-t  move  slowly  at  unchanged  rates,  and  so  far  no 
serious  stocks  are  reported.  Doubled  yarns  for  Germany  are 
slightly  better,  and  quotations  have  somewhat  improved. 
For  the  home  trade  the  demand  is  still  dragging,  and  in  the 
finer  yarns,  such  as  CO's  and  upwards,  heavy  stocks  are 
accumulating. 

COMPARATrVB  STATEMENT  OP  THE   COTTON   TRADE. 


Price, 

Correapondinff  week  In 

Rat  Cottob. 

Dec.  4, 

1873. 

1872. 

1871. 

1870. 

1869. 

1868. 

8    d 

8     d 

8    d 

■    d 

s    d 

8    d 

Upland,  middling  per  lb 

0    6i 

,.• 

... 

0    9t 
0     8J 

0   »t 

0  10 
0  lOj 

o""9i 
0    9| 

d""9 

0  ai 

i"'o 

1     0) 

Pffrnninbuco,  fair 

0  11 

Ditto,  (rood  fair 

0  Hi 

No.  ■!()  McLB  Twist,  fair,  2nd  quality 

1     U 

1     3 

1    2i 

1    IS 

1     3i 

1   H 

No.30  WiTER  Twist,        ditto           

1     1 

1     2J    1    2* 

1     1}'  1     34 

1    U 

26-in,  86  reed.  Printer.  29  yds,  4  IWa  2  tzM    6    li 

6    6 

5    6 

5     3  •'  6    0 

6     4i 

2~-in.  72  reed,           ditto,           6  lbs  2  oza,    6    ii 
39-in,  (»  reed,  6  .Id  End  Siilrtings,  37ij    • 

e    9 

6    9 

6    H 

7  lOJ 

7    3 

9    7i 

11    3 

vards,  8  Ib^  4  ozs  '     9    9 

10    0 

10    3 

;o   u 

40-in.  06  reed,    ditto,    uitto,    8  lbs  12  ozs!  10    9 

!1    0  jU    3 

10    7J 

12    6 

11     3 

40-in,  ;a  ree.l,    ditto,    ditto,    9  11)8  5  ozs   11  lOJ 

12    0  ,12    3 

U    9 

13    6 

12    6 

39-in,  -H  reed,  Ued  End  Long   Cloth,  38 

yards,  11  lbs ■     8    3 

9    li  9    3 

9    Ij 

11    0     9     75 

Beadpoed. — staplers  are  exceedingly  firm  in  their  quota- 
tions. On  the  other  hand,  spinners  are  only  buying  from 
hand  to  mouth,  just  to  cover  the  orders  which  they  have 
actually  taken.  A  cheerful  tone  prevails.  In  the  yai-n  market 
the  export  houses  are  looking  round  and  testing  prices,  but 
little  business  is  tlfb  result,  for,  although  the  limits  have  been 
slightly  advanced  by  their  customers  abroad,  they  are  still  at 
variance  with  the  quotations  of  the  producer.  Spinners  are 
rather  firmei'.  In  the  piece  market  business  continues  of  an 
unusually  dragging  nature,  jind,  with  the  exception  of  a  few 
small  orders  placed  by  American  merchants  in  special  classes 
of  fabrics,  no  new  business  can  be  reported.  Owing  to  the 
firmness  in  the  raw  material  prices  are  weU  maintained. 

Leeds. — Manufacturers  are  fully  as  firm  in  their  demands 
as  they  they  have  been  at  any  period  of  this  winter  season. 
Some  small  parcels  were  made  up  at  the  extreme  of  old  prices. 
Manufacturers  throughout  the  district  are  well  employed,  and, 
stocks  being  low,  a  good  spring  trade  is  looked  forwai-d  to. 
Notwithstanding  the  easier  tone  of  the  London  wool  market, 
all  kinds  of  material  continue  to  be  sold  here  firmly  at  former 
rates. 

Rochdale. — Manufactui-ers  are  mostly  employed  in  the 
completion  of  old  orders.  Stocks  ax'e  barely  sufficient  to  meet 
the  current  demand,  which,  owing  to  the  approach  of  the 
period  of  the  annual  stock-taking,  is  not  gi-eat.  The  demand 
for  Yoikshire  goods  continues  firm,  and  in  this  department 
also  the  stocks  ai*e  very  low.  The  local  wool  market  is  quiet, 
and  prices  are  a  little  easier. 

Nottingham. — There  has  been  a  slight  revival  in  the  cot- 
ton branch  of  the  lace  ti-ade,  but  business  on  the  whole  is  still 
very  flat.  The  hosiery  trade  is  without  much  change,  manufac- 
turers being  fairly  employed  in  executing  orders  for  the  home 
market. 

Dundee. — There  is  still  no  great  improvement  in  the  state 
of  our  trade,  and  the  general  opinion  seems  to  be  that  there 
will  be  little  change  now  till  after  the  tiu-n  of  the  year,  when 
it  is  thought  the  bad  effects  of  the  recent  panic  may  have  been 
in  a  great  measure  dispelled,  and  that  a  good  healthy  business 
may  then  be  done.  The  demand  for  linen  is  still  not  very 
strong.  Jute  goods  continue  without  improvement,  and 
stocks  of  some  kinds  are  beginning  to  accumulate. 

Belfast. — Flax — Demand  continues  very  animated,  and 
in  some  instances  an  advance  has  been  paid  of  from  2s  to  3.s 
per  cwt.  Yarns — The  demand  has  been  dull.  Prices  remain 
firm.  Linens  (brown  power-loom) — Stocks  are  on  the  increase. 
Brown  hand-loom  for  bleaching — Demand  continues  very 
quiet.  Bleached  and  finished — Home  trade  continues  in  a 
satisfactory  state.  Continental— No  improvement.  American 
— Rather  improved  in  tone,  and,  although  little  business  was 
doing,  expectations  of  an  early  improvement  were  enter- 
tained. 


CORN 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— NovKMBER  21. 
There  has  been  a  further  and  pretty  nnifonn  advance  in 
breadstiiffs  during  the  past  week,  owing  mainly  to  a  severe 
fall  of  snow  along  the  eastern  division  of  the  Erie  Caoul, 
which  trrcatly  impedes  and  threat<;ns  an  early  tornjination  of 
its  navigation,  thus  cutting  off  a  large  ^jortion  of  our  expected 
supplies.  More  favourable  foreign  advices  have  also  latterly 
contributed  to  the  improvement.     Flour  has  met  with  an  ac- 


tive export  demand,  and  prices  have  further  advanced  fully 
25c  per  barrel  for  the  common  and  medium  grades.  Buyers 
for  Great  Britain  have  not  been  in  the  market,  but  there  has 
been  a  good  business  done  for  the  British  provinces,  the  West 
Indies,  and  South  America,  and  the  sales  for  export  alone  have 
approximated  10,000  baiTcls  per  day.  Flour  does  not  fully 
respond  to  the  advance  in  wheat,  because  the  closing  of  navi- 
gation operates  in  favour  of  Western  millers,  who  will  be  able 
to  buy  wheat  cheaper,  and  forward  its  product  by  rail.  To- 
day the  market  was  firmer.  The  wheat  market  has  experienced 
a  very  decided  advance,  and  a  very  large  business  was  done. 
The  report  of  ice  and  snow  along  the  Erie  Canal  on  Tuesday 
morning  caused  shippers  having  freight  engagements  to  fill  to 
buy  freely ;  but  with  ocean  freights  ruling  high,  gold  a  frac- 
tion lower,  and  the  more  pressing  wants  of  buyers  having  been 
supplied,  the  market  closed  quiet.  The  stock  of  wheat  in  this 
market  is  but  little  largei-  than  at  this  date  last  year,  and  after 
the  close  of  inland  navigation  we  shall  be  mostly  dependent  on 
the  railways  for  supplies.  Receipts  at  the  West  have  mate- 
rially fallen  off.  To-day  there  was  a  further  advance.  Indian 
corn  has  been  in  speculative  demand,  and  there  has  been  a 
material  advance  in  prices. 

The  following  are  closing  quotations  : — Flour :  Superfine 
State  and  Western,  S5.60  to  86.00 ;  extra  State,  &c.,  86.40  to 
86.85;  WestemsprLngwheatextras,  86.25  to  86.65;  ditto  winter 
wheat  extras  and  double  extras,  86.75  to  810.25  ;  city  shipping 
extras,  86.75  to  87.25  ;  city  trade  and  family  brands,  S8.75  to 
810.00 ;  Southern  bakers'  and  family  brands,  89.25  to  §10.50 ; 
Southern  shipping  extras,  87.25  to  88.25 ;  rye  flour.  supei"fine, 
85.20  to  85.60;  com  meal.  Western,  &c.,  83.35  to  83.70  per  brl. 
Grain  :  Wheat,  No.  1  spring,  81.52  to  81-55 ;  whit«,  S1.55  to 
81.75.  Corn,  white  Western,  78c  to  80c.  Rye,  95c  to  81.00 
Oats,  Chicago  mixed,  53c  to  55c.  Peas,  Canada,  98c  to  §1.25 
per  bushel. 

The  visible  supply  of  grain,  including  the  stocks  in  granary 
at  the  principal  points  of  accumulation,  at  lake  and  sea- 
board ports,  in  transit  on  the  lakes,  the  New  York  canals, 
and  by  rail,  was,  November  15,  1S73  : — 


bush. 

In  8tore«t  Now  York  l,SiS,771 

In  store  »t  Albnnv 16,00(1 

In  store  at  Buttalo 66,198 

In  store  at  Cliicagro 494,194 

In  store  at  Milwaukee  280,889 

In  store  at  Duluth Siy)38 

In  store  at  Toledo   411,666 

In  store  at  Oetroit  99,121 

In  sure  at  OsweRo    225,OoU 

In  store  at  St  l.oni;i  215,3^3 

In  store  at  lioaton 38,791 

In  ftorc  at  Toronto lOO.OSS 

In  store  at  Montreal >     645,300 

In  store  «t  Philadelphia  i     220,0(k:' 

In  store  at  Ualtiinore    t       67,84^ 

Lake  shipments  j  l,039,Sti3 

Itail  shiimionts  for  week  282,7li7 

Amount  on  New  York  canals i  2,503,107 


Wheat       Com.         Oats.       Barley. 


bush. 

3,002,149 

107,(XX> 

10,203 

1,265,657 

27,465 

466i317 
26,219 
135,000 
158,120 
251,666 
21,240 
254,621 
185,600; 
188,281 

1,033,784' 
148.8431 

1,730,087 


bush. 
790.892 
i:  6,000 
28,861 
310.oO»| 
9,551 

88!272 
46,133 
45,000^ 
60.9161 
244,.'>49 
l.S4S| 

4,ca> 

85,000 

85,000 

254,780 

105,(190 

592.087: 


bush, 

288,091 
100,000 
101,683 
426.110 
64,808 

'ii528 

28,»ft6 
80,000 
911,23(1 
34,7fi5 

82.!' 1'. 
l",''..-.l 

1S5.J'  I 
2I1,0(.IU 
14,013 
93,»r9 

4r>(?,:ti;2 


Total j  8,470,33li  S,9S.S,42li  2,341,271  2,03.'i.-l.".7 

9,073,617    9,9>0,li6»l  3,(ll,),251  2,0^1i.'.Um 

8,6n.9(l>  iO.472.734'  2.«-i!.43r-  1,!>KI.777 

8,574.11(1  10,i)«9,8151  2,7.')(i.417  1,»1~,'-I7 

8,635,1)411 12,356,5'13,  2,476,loS,  I,917,-.'l 

9,12(i,.'iO:.jl2,642,lW8   2,332,195  l,fil.--  .7 

6,«93  77l(  10,425,w93l  4.3a(l,33(>  3,2.'<».''  1 "' 


Total  in  store  and  in  iransil  Nov.    8,  1873... 

—  —  Nov.    1,  1873... 

—  —  Oct.  25,  1873... 

—  —  Oct.    18,  1873... 

—  —  Oct,    11,  1S73,,. 
— — Nov.  18,  1872  1. 


Note.— New  York,  l.'i,?*!  trash  rve;  Albany,  3.800;  Chicago,  58,700;  MilwanI.e  •, 
6,746;  Toledo,  I.ISS;  St  Louis.  14,9(i5;  Boston,  1,815;  Montreal,  35;  Pliiladel]ini... 
lo.Ot^O ;  llaltmuire,  1(1,000;  lake  shipmints,  10,000;  railway  shlpnu'iiti,  3,807  ;  on  .Ni 
York  canals,  4»,9')li—T..tiil,  Nov.   15,  1373,  193,1(99;  Nov.  8,  1,873,  219,112;  Nov,    I, 
1873,  221,807;  Oct.  25,  1S73,  2(i3,353. 


LONDON  MARKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Feidat  Evening. 

In  the  early  part  of  the  week  a  firm  tone  prevailed,  and  for 
wheat,  as  well  as  spring  corn,  rather  higher  i-atcs  wci-e  i'  '  1 
in  the  principal  markets  of  the  kingdom.  There  ha. 
been  numerous  an'ivals  of  wheat  both  at  ports  of  call  tiinl 
direct  ports,  which  have  induced  considerable  reserve  on  tli(,' 
part  of  buyers,  and  prices  have  slightly  given  way.  Deliveries 
of  wheat  from  farmers  continue  Ught,  and  the  quantity  on 
passage  is  now  greatly  reduced,  the  number  of  cargoes  beint; 
28J,  against  409  last  year. 

•    At  Mark  lane  the  small  supplies  of  English  wheat  reali> 
rather  advanced  rates  on  Monday,  when  a  fair  demand  w 
experienced;  but  sales   have   since  progressed  very  slowl 
without,   however,   any  quotable  change  in  prices.     ForeiL: 
wheat,  both  on  stands  and  off  the  coast,  also  opened  with  a 
fair  demand,  partly  on  continental  account,  audf  uU  terms  wciv 
obtained ;  but  to-day  the  market  was  dull,  and  the  buyers'  offei-s. 
for  the  most  part,  were  lowered  about  is.  per  qr.  Looking  at  the 
narrowoompassof  stocks,  and  the fallingoffinimports  that  mu.st 
shortly  take  place,  holders  have  stood  out  ngtiinst  any  appro- 
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ciable  reduction,  sales  have  consequently  been  restricted,  and 
quotations  are  at  the  moment  in  some  degree  nominal  and  un- 
decided. For  cargfoes  on  passage  and  forward  shipment,  there 
continues  a  good  inquiry,  and  in  this  position  the  trade  is 
firm.  Flour  remains  without  material  change  in  value,  and 
only  a  limited  business  is  passing.  The  deliveries  of  barley 
from  farmers  continue  much  abore  the  average  of  previous 
years,  and  for  English  malting  descriptions  late  extreme  rates 
are  not  so  freely  p:ud.  Foreign  grinding  sorts,  which  continue 
in  moderate  supply,  have  atr-iin  sold  i-ather  dearer,  floating  as 
well  as  landed.  The  quantity  of  beans  offering  is  still  very 
moderate,  and  full  piice.s  to  Is  qr  advance  has  been  obtained. 
Peas  have  met  only  a  quiet  demand,  but  foreign  an-ivals  hav- 
ing fallen  off  the  maiket  lemains  firm.  Maize  steadily  sup- 
ports its  value  on  the  spot,  and  has  sold  freely  for  future  ar- 
rival. Oats  have  met  a  fair  inquiry  during  the  week,  with 
little  if  any  change  in  value,  but  to-day  a  good  arrival  of 
Swedish  gave  prices  of  dear  description  a  tendency  in  favour 
of  buyers. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom  during  the  week  ended 
Nov.  29  and  since  the  beginning  of  the  season  (Sept.  1) : — 


. Ivposxs. -, 

Wnk  ended           SiDc* 

. ExrOKTs . 

Week  ended        Since 

Not.  ts.             Sept.  1. 

Hot.  W.          Sept.  1. 

ewte.              cwte. 

WliMt   

Uittim  -  \uo*.\s» 

Si>n     ...     1,216,113 

hmtlty 

„„.»„     xaajss  ...    ijo7,e3H 

825    ...        iKiro 

0»u    „_. 

._ MS377    ...      S,flB7,089 

S,601     ...          12.M3 

PeM    _. 

._., MMO    ...       tio,«s 

lOtJ    ...           S,89S 

Bcaaa „ — 

«o,eM   ...      Tas^aei 

847 

t74.4M              iJlA^a 

......        (,115     ...         6«,086 

6J,m    ...         MJ»S7 

Flour _ 

151.1M     ...      1,400,«8S 

The  arrivals  at  ports  of  call  this  week  comprise  67  cai-goes 
of  wheat,  36  maize.  17  barley,  1  rye,  5  beans,  and  1  peas.  The 
sales  include  the  following  : — Wheat  arrived — Odessa  Ghirka 
from  608  to  648 ;  new  Nicapol  Gfairka  from  Odessa  at  62b  6d ; 
new  coast  Taganrog  Ghirka  at  628  to  62s  3d ;  new  Nicolaiefl, 
608  8d  for  4^2 lbs;  spring  new  York  at  598  6d  to  608;  Mil- 
waukee at  608  and  608  6d ;  red  winter,  6l8  6d  to  628  9d  per 
480  lbs  sea  damaged  for  sellers.  On  passage — Calcutta  in 
bags,  57s  per  492  lbs;  Califomian  at  668  6d  and  668  per 
500  lbs  tnle  quale.  For  shipment — Milwaukee,  December- 
January,  at  58s  9d ;  spring  Auierican  at  SOs  per  480  lbs,  both 
American  terms  tale  miale.  Maize  arrived — Mixed  New  Tork 
at  3.53  9d  to  368  ;  Mazagan,  368  7id.  On  passage— Mixed 
American  at  34e  6d  to  358 ;  for  shipment  this  month  at  35«  to 
358  6d  per  480  lbs.  American  terms  within  1  per  cent,  tale 
quale  to  United  Kinirdom.  Barley  arrived — New  Danubian 
from  Knstendje  at  318  6d ;  Snlina  at  31s  9d ;  Berdianski  at 
31s  6d.  On  passage — Danubian  at  31s ;  Salonica  at  SOs  3d. 
For  shipment — Danubian,  December  steamer,  at  Sis  6d  per 
40<3  lb  stah;  quale  United  Kingdom.  Beans  arrived — Laracoe, 
40s  and  4l8.  Onpassage — Saide  and  Larache,  408 ;  for  ship- 
ment— L.aiache,  398  6d  per  480  lbs  tale  quale  United  Kingdom, 
all  cost,  freight,  and  insurance  terms. 

SHir  AssiTiLj  This  Wb'k. 
Wheet.        Belief.        Me>L  Oali 
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BLACK  SKA,   HKDrTEBRAKCAN,   AMD  OTHKR  ARRIVED  CABQOBS. 
COST.  FKKIOBT,  AK»   iXaCRANCB. 

Baiu.it  (continufd)— 
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Rti— Black  8ea,kc...per480tb 
OATa— 

Swedish, per  336  lb 

Danish,  now 

Arcliant-el  k  Petrabrg..p.304  lb 


SI 


COLONIAL    AND    FOREIGN    PRODUCE   MARKETS. 

TRANS.\.CTIONS  OF  THE  WEEE. 

Fob  KipOKT  or  THia  DAT'a  MAaaiTa  aki  Posrscam. 

Mntcnto  Lank.  Friday  MoamNO. 
ScoAK. — The  tone  of  the  market  is  firmer,  but  the  btuinoss  has  been 
rather  moderate  in  extent.  Refined  has  been  quiet,  and  there  are 
several  sales  of  beet  si^^  reported  for  deli  very  here.  Some  inquiry 
prevails  for  low  brown  I^t  India  sorts,  holders  of  which  are  not  seUan 
at  present  rates.  The  reduced  supply  of  West  India  on  show  has 
enabled  the  importor*  to  obtain  very  full  rates.  Sales  to  yesterlay  reached 
1,268  casks.  Crystallised  Demerara  is  Ud  dourer,  soiling  at  SSs  6d  to 
32s  6d.  825  bags  crystalised  Berbico  29a  Cd  to  31s  for  low  middling 
to  fine  yellow  :  ayrups,  19s  to  22a  Cd.  A  cargo  of  St  Vincent  sold 
during  thu  earlier  part  of  the  week  at  2l3  7^1  per  cwt  fur  the  United 
Kingdom.  DeliTuries  in  the  four  ports  lust  week  were  large,  viz., 
12,500  tons.  The  London  stock  shows  some  farther  ducrouse  also  in 
the  kingdom,  but  the  total  is  still  in  excess,  viz.,  about  192.000  toni, 
against  151,000  lait  year,  and  112,000  tons  in  1871,  at  the  >ame  data. 
ImouTS  and  DttiTiaiia  of  Ssoak  Into  Lovdox  Not.  29,  with  Stocaa  on  hand. 
1873  lH7t  1871  1870 

Imported  tons    ISSHO    ...    19M.10    ...    1SS800    ...    19IW0 

Detivery— home  use  2l«Ml)    ...    1IIM70    ...    ig«aU0    ...    18I4W 

Export  tf»    ...        4MM    ...        8M0    ...        »750 

Stock 82100     ...      64230     ...      4i»70     ...       76400 

Mtntritiut. — There  have  been  few  sales  effected  this  w««k.  A  paroel 
of  soft  brown  sold  at  19a  6d. 

Pennng. — 1,250  baskets  soft  brown  are  reported  sold  at  17s  6d. 
E'/yptimt. — .\baat  5,000  bags  soft  brown  and  yellow  sold  at  16*  6d 
to  24s  Ud. 

Oiher  Foniifn. — At  anction  1,072  boxes  washed  Havana  sold  as 
folloKs: — Strong  white,  2Ua  to  2i)«  Cd  ;  brown  and  yalUw,  19<  6d  to 
24b  6d.  232  easks  Hondaraa  realised  23s  6d  to  24s  6d  (or  brown  and 
grey.     PriTateIr,  the  brown  Baliio,  ex  lant  week's  aale,  at  20s  per  owt. 

Ft<HitiHif  Caryot». — One  Cuba  oB  the  eoaat  at  22a  for  the  United 
KiiiKdom. 

y>rf  Suijiir. — 2,583  baga  Aaslralian  by  aaction  were  taken  in  abova 
tha  valuo.  Biuiue>(s  baa  been  done  for  urriral  at  22s,  and  in  frenoh  at 
23!i  6<l  per  cwt,  f.o.b,  for  88  per  cent 

liejxwd. — The  market  remains  quiet  gouorally.     Pieces  have  aold 
upon  rather  oaaier  terms.   Dry  gooda  are  about  the  same  as  last  qootad. 
In  Clyde  erttsbo<1,  no  change  during  the  week. 
iloLASiiu.— Xo  sale*  reported. 

Rum. — Prices  are  almost  nominal  in  the  abssncs  o(  tranaaetloiu.  A 
sale  of  Jamaica  has  been  mad*  at  aboat  late  qnotationa.  The  total 
st'Mik  exhibits  a  deficiency  of  5,500  puncheons  by  cootrasl  with  that  of 
last  year  at  tha  same  date. 

CtxxiA. — At  the  public  sales  on  Tuesday,  3G7  bag*  TrinlJa.1  were 
withdrawn.  91  bags  Grenada  sold  at  50>  to  52a.  Colonial  deitcnptiona 
remain  dull.  Moru  inquiry  pravaiU  for  Guayaquil.  Several  parooU 
■old  by  priTat*  contract  ut  47i  to  5Cit  dowu  to  43s  per  owt  for  low 
qualiiy. 

Corrui  — Tha  market  is  again  higher.  Prices  are  generally  SOi  to 
30a  |>or  cwt  above  those  of  last  year  at  this  date,  and  com)  ared  with 
1872,  the  ria*  ia  in  maiiy  eaaaa  a«  much  at  40a  per  cwt.  Iiu|iort«  her* 
tn  eleven  months  show  9,200  tons  incnwM,  while  the  total  dolirariai 
are  but  2,750  tons  in  oxeoea  of  last  yesr'a.  The  slock  is  amallar  br 
alxiut  2,9tNI  tana.  Any  daficlency  in  the  aappliet  of  next  yaar  li 
ni  ■  '  '"  '   ITailatlon 

«  la  5fd  par 

II).     ...;...;...  -I..  .; -t  t««  added. 

Tbo  further   advn-  week  la  iS  ■•  »orl* 

have  told  for  arrlv.i  •  I07».  m  ir;  '  'lyloa 

ero|ia  at  1  lf)a.     At  tlxi    pui<:io    aalr-  I    two* 

Plantation  Caylon  aold   at    114a  to  y.     20 

bale*  Moehs  raaliaod   125*.    567   ba^'<   . ->   •<  '    tore  ia 

aaoond  baoda,  and  partly  aold ;  Xatlvo  at  105k.  uaburry  at 

U4*tol20*.    6<S0  bag*  MaoHa  et   loU  i'hI  to   : liAgs  SiofS- 

poreat  lOUtolOS*.    983  ba;;  '  mU  itiea,    loia  to  lOte  6d ; 

•mallJoU  Now  Oranada  at  114«  t. 

laruata  and  UsuvB8ia*o(  Curraa  lu  .N'"<     '  >.  'i"'  "t'"  »    u  band. 
lan  I- -J  1-r  l»7o 

linporti ..„...laa*    STtM    ...    t-.    '       ..    '■■.i'    ...    fl"67<» 

I >.Hv«y-baaw  **•..>.«>.,    UWO  ...    2<«<IU    ...    UMM 

V.i  ,.a -» „.    tnna  :   i-      ...    Mm    ...    6149 

■M,<-k tCti  ..    I*4n    ...    TWai) 

Tka.— TIp'  ■  <"  daalers  '  !v 

niod*u(ilo  n\i.  '  >ai  rnfarfT'l 

*toak  in    ffr»t    imdms  m    mji    nKTrenomg.  lurtiier  arrival*  baving    tnaen 

pUca.    I.K9W  black  l»af  t«a»  ara  qoiat.    Madian  to  good  support  tha 

lata  adTBBOa.      Pnl>li'^  ••!   <   l<av,i  been  atn-jll.  comprMog  aoly  S,B76 

paekasaa.   In  whii  i  '•■  an  toa*  m»y   bo 

qootadstradr.     ^■  luyara.  The  atoek 

of  tear           '               i.     .  .   ;^.    ..  .  or   H,5<ai,<llKI  Iba   lea* 

than   I'                   i   'II"  H-'.::-i:--,  uT*  been  nearly  8^  mil- 
Uona  above  lU'Me  in  io72. 
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Rice. — A  fow  cargoes  near  at  hand  sold  during  the  week  at  rather 
lower  rates,  including  two  Rangoon  at  lis  IJd  and  lis  6d  :  but  this 
decline  has  since  been  recovered,  and  distant  shipments  command  full 
rates;  also  parcels  on  the  spot,  the  demand  being  again  active.  The 
Kice  Brokers'  Circular  reports  sales  for  the  week  ending  yesterday  as 
nine  cargoes  of  Rangoon,  including  the  above,  chiefly  at  123  3d  to 
12s  7^d  autumn  shipments;  one  Necraneie  at  128  3d  ;  three  Bassoin 
at  lis  7^d  to  12s  Sd.  One  of  1,000  tons  Japan,  October,  at  ISa.  1,850 
tons  Bengal  sold  to  arrive :  white,  14s  to  I63  6d  ;  Ballam,  12s  3d  to 
12s  fid;  Askoolie,  13s  Gd  to  13s  9d,  ex  quay  terras  ;  300  tons  Madras 
at  12s  9d.  On  the  spot,  800  tons  Rangoon  at  lis  3d.  11,000  bags 
other  descriptions  :  Japan,  15s  3d;  Madras,  lis  9d  ;  Dacca,  10s  fid  to 
lis.  9,000  tons  new  rice  for  spring  shipment  at  closing  at  lls9d  to 
lis  lO^i  per  cwt  for  Rangoon. 

Import**  and  Delivbkies  of  Rice  to  Nov.  29,  wltli  Stocks  on  hand. 
1873  1873  1871  1870 

Irajorta _ ton«  112S90    ...    80150    ...    80400     ...    69160 

Djliverioo 107500     ...    94100     ...    96600     ...    69700 

aiotk 37330     ...     26210     ...    33220    ...     49270 

Saoo. — 1,5-15  bags  by  auction  chiefly  found  buyers.  Small  grain 
at  ISs  6d  to  19b  for  good  was  about  6d  dearer.  Medium  sold  at  19s 
to  19a  6d;  bold,  2I3  fid  to  22s  6d  per  cwt. 

Sago  rr,0UR. — Several  parcels  have  changed  hands,  the  latest  sale 
being  at  ISs  6d  per  cwt  for  Singapore. 

Tapioca. — 1,077  bags  Singapore  were  chiefly  taken.  A  few  lots 
fine  sold  at  22d  per  lb.  154  bags  pearl  Tapioca:  small,  2l3  to  21s  fid; 
bold  medium,  23s  fid  to  24s  per  cwt. 

Black  Pepper. — The  market  is  rather  quiet,  the  stock  being  large. 
During  the  week  business  has  been  done  in  Penang  at  7|d,  Singapore 
at  7|d.  The  former  to  arrive  at  7j-d  to  7|d.  318  Singapore  by  auction 
yesterday  were  taken  in'chiefly  at  7-jijd  per  lb  for  Rhio,  since  sold  at  7d. 

AVmTE  Pepper. — A  limited  business  by  private  contract.  The  parcels 
offered  yestnrday  were  bought  in,  viz.:  271  bags  Penang  at  lid  to 
ll^d,  and  267  bags  Singapore  at  lljd  to  11  jd  per  lb. 

Other  Spice. — ■''^8  packages  Penang  nutmegs  partly  sold  as  follows  : 
fi7's,  33  lOd  ;  79'.s,  3s  4d;  108's,  2s  lOd.  Mace  is  quiet.  Small  sales  of 
Zanzibar  cloves  have  been  made  at  Is  3d  to  Is  3^d.  At  auction  49 
bales  low,  from  Hamburgh,  were  taken  in  at  Is  4d.  78  cases  Penang 
part  sold  at  Is  8d  to  Is  8|d,  being  about  IJd  lower.  229  bags  Amboyna 
were  chiefly  taken  in.  A  few  lots  sold  at  Is  2d  per  lb.  189  bales 
cinnamon,  chiefly  small  parcels  in  second  hands,  were  offered  at  yester- 
day's sales,  and  the  bulk  taken  in.  239  bags  chips  part  sold  at  4d  to 
4^0,  and  3^d  per  lb  for  thin  bark.  290  cases  unworked  cassia  lignea  of 
last  year's  import  sold  at  703.  30  cases  cassia  buds  were  taken  in  at 
6/ 6s.  86  packages  cassia  vera  sold  at  31s  per  cwt,  30  cases  cochin  ginger 
were  taken  in.  66  barrels  Jamaica  sold  at  fi7s  to  fi9s  per  cwt  for  ordi- 
nary quality.  The  pimento  market  is  now  quiet.  Of  810  bags  by 
auction,  a  portion  only  sold,  at  easier  rates,  from  3d  to  3^d  per  lb. 

Sai,ti>etre. — During  the  past  fortnight  several  sales  have  been  made 
for  arriviil  at  243  to  24s  3d  per  cwt.  Bengal,  usual  terms.  Transactions 
on  t  he  spot  have  been  limited. 

IVFOKTS  and  Dbuvesies  of  Saltpetke  to  Nov.  29,  with  Stocks  on  hand. 
1873  1872  IS71  1870 

Imported  _...... .ton»    11470    ...    10870    ...     10180    ...      9750 

ToUl  delivered  9020    ...    10400     ...    10660    ...     12670 

Stock 4300    ...      2680    ...      1950    ...      1950 

Drysaltery  Goods. — The  markets  generally  are  quiet.  A  few  sales 
of  gambler  at  24s  l^d  to  243  3d,  ex  ship ;  and  of  fine  Pegue  cutch  at 
20s  3d  to  20s  fi,l.     Xo  change  in  turmeric  or  lac  dye. 

Shellac— Prices  have  recovered  about  10s  from  the  late  lowest 
point,  and  the  market  is  firmer.  Fine  orange,  9/  17s  Od  to  1.0/;  A.C. 
garnet,  8/  15s  to  8/  17s  6d  per  ton. 

Indigo. — Some  descriptions  have  sold  at  8d  to  6d  per  lb  advance  upon 
last  sale  prices  and  the  market  is  steady. 

Metals. — The  market  s  have  been  rather  quiet  during  the  past  week. 
Chili  copper  has  sold  to  a  moderate  extent  at  rates  in  favour  of  the 
buyers.  Present  value,  82/  lOsto  84/  10s,  according  to  quality  and  prompt 
Australian,  92/  to  93/  lOs.  English  unsettled.  'Tin  has  bean  in  steady. 
demand.  Stock  of  the  Dutck  Trading  Company  on  the  Ist  instant, 
174,188  slabs  Banca  and  Billiton,  against  104,920  last  year,  and  81,588 
in  1871.  Stock  in  London  1,537  tons,  against  1,226  and  1,286  tons 
respectively.  Straits,  115/ to  115/ 10s  cash;  for  arrival  and  for  deli- 
very sales  at  113/  to  115/.  Banca,  113/  to  115/.  Spelter  steady. 
Stock  in  the  kingdom  1,200  tons,  against  1,820  last  year,  and  4,980  tons 
in  1871.  Scotch  pig  iron,  after  falling  to  101s  fid  to  102s,  has  advanced 
to  105s ;  this  morning,  1043  9d  cash.  Lead  in  good  demand ;  best 
brands  of  soft  English  up  to  24/  5i  per  ton.  Quicksilver  has  sold  at 
19/ 10  per  bottle. 

Hemp. — ilauila  firm.  Some  business  has  been  done  by  private 
contract.  Good  roping  at  41/  lOs.  The  sotmd  portion  of  885  bales  by 
auction  was  taken  in  at  41/  lOs  to  44/.  Jnrolst  at  65i.  200  bales, 
coconada,  sold  at  23/  per  ton. 

JuTB. — There  has  been  an  active  speculative  demand  with  large  sales 
to  arrive  iit  latest  quotations,  showing  a  rise  of  about  10s  to  203  per  ton 
for  the  week.  The  total  quantity  sold  afloat  is  said  to  bo  60,000  bales, 
at  prices  ranging  from  13/  lOs^to  21/  lOs.  A  good  many  parcels  have 
also  sold  on  the  spot  at  better  prices. 

Hides.— At  the  public  sales  of  East  India  87,880  kips  were  offered, 
and  rather  more  than  half  sold.  Common  qualities  were  chiefly  with- 
drawn. Superior  ful'y  ma'ntained  t'loir  previous  value  for  the  few 
parcels  sold.  5,700  baffalo  hides  about  half  sold  at  former  rates  to  a 
trifling  reduction. 

Pbtroi.kum  steady.  American  refined,  Is  OJd;  January  to  April, 
Is  Id  per  gallon.     Large  arrivals. 

Turpentine  steady.  American,  31s  Sd  ;  first  four  months,  828  per 
cwt. 

Linseed. — The  market  continues  firm,  with  higher  prices.  Several 
cargoes  of  Black  Sea  on  the  coast  have  sold  at  69b  6d  to  fiOs.  Calcutta 
in  good  demand.  September  shipment  has  sold  at  G3s  3d.  Other  dates 
62s  fid  to  63b  per  quarter. 

Oils. — The  market  for  linseed  oil  has  been  steady  during  tbo  week. 
Present  value  30/  to  30/  68  on  the  spot,  30/  l&s  to  31/  first  four  months. 


English  brown  rape  has  fluctuated  but  slightly  during  the  week,  viz., 
32/  OS  to  32/  lOs  on  the  spot,  and  33/  5s  to  33/  10s  January  to  April. 
Refined  quoted  34/  5s  to  34/  10s.  Foreign  refined,  35/.  Cocoa  is  in 
much  better  demand  through  the  anticipated  quantity  of  palm-nut 
kernels.  In  Ceylon  a  good  business  at  34/  to  34/  10s.  Buyers  for 
arrival  at  higher  rates.  This  improvement  has  influenced  Cochin, 
which  is  firmer.  Fine  38/  to  39s  per  tun.  Palm  nominal,  the  business 
done  being  chiefly  in  Liverpool.  Sperm  steady.  Colonial,  92/  to  93/; 
Southern  whale  dull.  Pale  seal  quoted  34/  10s.  Olive  lirmer.  Moga- 
dore,  41/ to  41/  lOs;  Seville  and  Malagar,  42/  to  43/  per  tun  respec- 
tively. 

Tallow. — A  more  steady  tone  prevails.  Supplies  continue  ample, 
but  prices  are  low  by  contrast  with  former  years.  This  morning's 
quotations  for  Petersburg  are  as  follows :  old,  39s  6d  ;  new,  49s  3d  to 
40s  6d,  spot  and  month;  408  9d  to  4l3,  January  to  March;  41s  Cd  to 
41s  9d  per  cwt,  March. 

Paeticclaks  ov  Tallow. — Mondav,  December  1, 1873. 

1870.  1871.  1872.  1878. 

cwt^  cwta  cMfts  cwte 

Stock  tWe  diiy 40,866     ...    31,915    ...     38,047    ...    36,270 

Delivery  last  week 3,-'71     ...      2,721     ...      1,211     ...       1,457 

Ditto  since  1st  June 62,780    ...    62,864    ...    48,687     ...     38,737 

Arrivals  last  week 2,631     ...      4,381     ...         306     ...       1,459 

Ditto  since  1st  June 71,385     ...     65,284     ...     54,41)8     ...     60,609 

Price  of  Y.C 43s  9d    ...    48s  6d    ...    43s  3d    ...     40s  3d 

Price  of  tswn 46s  Bd     ...     49s  ed     ...    46s  9d    ...    43s  ed 


POSTSCRIPT.  Friday  Evening. 

Sugar. — The  market  has  been  steady.  700  casks  Porto  Rico  sold  by 
private  contract  at  23s  for  refining  quality.  319  casks  Barbadoes  by 
auction  were  only  partly  disposed  of  at  23s  to  28s.  71  casks  Honduras 
concrete  were  sold  at21s  Od.  Sales  of  West  India  GlScasks,  making  2,186 
casks  for  the  week.     370  tons  Jaggery  sold  privately  at  17s  per  cwt. 

Coffee. — 389  casks  19  barrels  212  bags  Plantation  Ceylon  sold  at 
full  to  rather  higher  rates;  middling  to  fine  at  117s  to  121s;  small- 
berry  in  proportion.  163  bags  native  at  105s  Gd  for  very  good  ordinary. 
100  half-bales  Jlocha  :  pale  and  greenish  mixed,  I2O3  to  1263  6d.  616 
bags  East  India :  Plantation  Mysore,  12o3  to  127s;  small  in  propor- 
tion. 

Tea. — 1,796  packages  India  went  without  further  change. 

Rice  again  excited.  Sales  include  (>(),000  bags  Rangoon  at  lis  3d  to 
llsJOd.  A  cargo  of  .Rangoon at  138,  December  shipment;  new  Rangoon, 
spring  shipment,  lis  9d  to  lis  lO^d  per  cwt. 

DuYSALTEiiY  Goods. — (By  auction)  741  bales  gambler  were  taken  in  at 
24s  fid ;  1,900  boxes  cutch  chiefly  sold,  20s  to  20s  3d  ;  67  bales  Bengal 
safflower  part  found  buyers  at  5/  to  6/  lOs  per  cwt;  200  oases  lac 
dye  were  partly  disposed  of  at  lower  rates,  including  good,  at  Is  2^  to 
Is  35d. 

Shellac. — 47  chests  sold  at  rather  high  rates.  Fine  orange  sold 
privately  at  10/  2s  Cd  ;  garnet  at  9/  28  fid  per  cwt. 

JIetals. — Scotch  pig  iron,  105s  3d ;  straights  tin,  afloat  and  near  at 
hand,  sold  at  116/ per  ton. 

Oils. — 21  tons  southern  whale,  by  auction,  part  sold  at  34/;  11  tuns 
pale  seal  sold  at  35/  per  tun ;  548  casks  Mauritius  were  bought  in. 

Tallow. — l,20fi  casks  17  cases  Australian  about  half  sold :  mutton, 
41s  to  42s  fid  ;  beef,  3t>3  6d  to  38s  Gd,  450  packages  South  American 
at  408  to  40s  3d  per  cwt. 


ADDITIONAL  NOTICES. 

Green  Fruit. — The  report  of  Messrs  Keeling  and  Hunt  states 
oranges  have  arrived  in  much  larger  quantities  from  the  Azores, 
Valencia,  Lisbon,  and  Oporto,  and  prices  are  well  sustained.  Good 
lemons  in  demand.  Barcelona  and  black  Spanish  nuts  in  steady 
request  without  alteration  in  rates.  Brazil  nuts  advancing  in  value. 
Almoria  grapes  dull  of  sale.  French  chesnuts  slightly  improved.  An 
increased  inquiry  for  Faro  soft-shell  almonds  and  'iVeat  India  coker 
nuts. 

Dri'  Fruit. — Currants  are  very  dull  for  the  season  of  the  year,  and 
the  trade  buy  with  caution.  The  prices  now  ruling  are  moderate,  and 
the  trade  find  all  low  offers  are  declined.  Yaloncias  at  sales  sold 
without  any  spirit,  the  greater  part  being  withdrawn.  Sultanas  are 
rather  easier.  Figs  unchanged.  Muscatels  are  dull,  and  generally 
show  lower  prices. 

Hemp. — But  little  business  doing  in  Russian.  A  fair  business 
passing  in  Manila. 

Enolibu  Wool. — Rather  more  business.     Prices  firm. 

Colonial  Wool. — The  public  sales  progress  at  about  opening  rates 
of  last  week.     Capes,  in  some  instances,  rather  firmer. 

Seeds.—  The  seed  trade  continues  firm  at  full  prices. 

Tobacco. — There  has  been  a  fair  amount  of  business  done  in  Ameri- 
can tobacco  during  the  past  week,  but  most  of  the  sales  have  consisted 
of  selections  of  line  classes  at  current  prices.  The  sampling  of  the  last 
import  has  now  made  considerable  progress,  and  ,t  is  now  found  that 
there  is  but  little  of  substance  and  quality.  In  segar  tobacco  and  sub- 
stitutes there  has  been  a  moderate  business  done. 

Metals. — The  operations  of  tho  week  have  been  devoid  of  any  pro- 
minent feature.  Copper  has  been  steady,  with  small  business  daily,  and 
no  changes  in  values.  Iron  is  fairly  firm.  Tin  has  found  a  rather 
better  demand  at  previous  quotations.  Lead  continues  scarce,  and 
spelter  is  a  little  easier  to  buy.  Tin  plates  are  advanced  in  prices  on  a 
better  demand. 


METROPOLITAN  CATTLE  MARKET. 

Monday,  Doc.  1. — The  total  imports  of  foreign  stock  into  London 
last  week  consisted  of  7,481  head.  In  the  corresponding  week 
last  rear  we  received  8.94G;  in  1871,  12,097;  in  1870,  8,563  ;  in  1869, 
8,415;  and  in  1868,  4,844  head 

There  has  boon  no  feature  in  the  cattle  trade  to-day.  The  siipiilics 
have  not  been  large,  but  they  have  been  sufficient  for  requirements, 
sales  progressing  slowly  at  about  late  rates.  The  receipts  of  boast! 
from  our  own  grazing  districts  have  been  moderate,  but,  as  usual,  th( 
general  condition  of  the  stock  has  been  indifferent.  The  demand  has  bei 
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inactife,  at  th«  currencies  of  Monday  last.  The  bost  Scots  aadcroases  have 
BoM  at  6$  2d  to  Gs  4d  per  S  lbs.  Frcm  Iiineolnshire,  Leicestershire,  and 
"  thamptonshire  we  received  about  S.OIO.  from  other  parts  of 
land  about  400,  from  Scotland  81,  and  from  Ireland  abont  500 
The  foreign  side  of  the  market  was  very  sparingly  supplied, 
owing  to  the  cloeo  of  the  Tonning  season.  There  were  certainly  some 
40  from  that  port,  but  they  were  not  fresli  arrivals,  being  held  orer 
the  preyious  market.  In  addition  there  waro  about  430  Dutch, 
Spanish,  and  C8  Gothenburg.  The  trade  was  quiet,  on  former 
IS.  English  sheep  were  scarce,  and,  although  not  in  aotiTe  request, 
were  tolerably  steady  in  value,  the  best  Downs  and  half-brods  making 
63  8d  to  f>s  lOd  per  8  lbs.  Foreign  breeds  changed  hands  slowly,  at 
about  preTious  quotations.  Calves  were  disposed  of  qnietly,  on  former 
terms. 

SirrrLiu  ox  Silb. 

Dec  !.  '.97!.  D«c.  1, 1873. 

Bu>t> 3,500 S.»10 

akMraadliaib* _    11,S70    .„ -._..    14,««0 

CalTM -         180 100 

Pigs ~ »  80    . W 


METROPOLIT.W  ME.VT  M.\RKET. 
Fbicat,  Dec  5th. — A  moderate  supply  of  meat  has  bean  on  offer. 
The  demand  has  been  quiet,  at  the  annexed  prices : — 
Per  ft  lbs  by  ta«  careas*. 


<l  14 

Inffrior  k««r _..__.....  3    0  to  4    0 

Mid'lliricditU 4    0  4    6 

Pnm«  larye  ditto.....™ (0  4    4 

Prtmt  imUl  ditW *    4  (    R 

V««l    „ 4    6  »    0 


s    i       • 

InferiM  mutton 3    6  to  4 

MiddUnK  ditto   4    6        i 

Prima  dllt . «    4         « 

liunpork .....4    0        4 

$mtU  pork  ....«.» ..»  4  10       S 


POTATO  MARKETS. 
BoKOCGU  A.vi>  SfrrALFiELiig,  Friday,  Dec.  5. — With  moderate  sup- 
plies of  potatoes  on  sale,  trade  at  these  markets  continuos  steaily,  at 
the  following  rates :— Best  r»geut«.  120s  to  13l)s  ;  secondary  ditto,  100s 
to  120s:  dakes,  120s  to  140s;  Victorias.  lIOs  to  I30s;  and  rocks, 
60s  to  80s. 


COAL   3U.RKET. 
Dtcl. 
•   d 

»7    O     . 

„_ a  0  . 


Boldon  HaTtTey    

Wnt  WjUm 

BcUida  WMt  Hanlay ».. 

£dea  V«ln..,. -_«.~ 

WsllMad— Hsrton   ™ 

l1awthora....».,-M.... 

Htttun  ..._.......... 

httt<  n  I.JOIM  .„ 

&>uth  HettoD 

Carad'  c 

K»ll..f    „ 

Ful  Ilanlapool ...... 

Tm-.   

Oiifiuil  Hartiapoal 


26    3 


D*c.3. 


2>    8 


11    » 


27  6 

17  O 

26  0 

27  S 
27  J 


Dae  5. 


29 
26 


2B    0 


LIVEEPOOL      MARKETS. 


WOOL,. 
fraoM  oca  owa  coaafspoironrr.) 
Friday.    Doc.   .'. — The  public  sales  of  sundry  foreign  descriptions 
were  held  here  from  the  2nd  to  the  .5tb  insUnI,  attracting  only  a  mode- 
rate nrvr-'lancp  of  buyers.     The  catalogues  comprised  a  total  of  19,700 
bal.  .;  chiefly  of  Levant  wools.  North  African,  and   Peruvian. 

Til  vtith  fair  demand,  and  were   all   disposed  of,  but  of  the 

otkov  ,.:..:»  ..Illy  aboot  ono-tbini  found  buyers  at  prices  tending  in  their 
farour. 


€\)t    ©nifttf. 


Tpksdat.  December  2. 
IlANKIlUPTS. 
Gonrx-  A*hby,  High  ilro""!.  Hamppitead,  groeer. 
Charle*  Devonon.  Neville  t.rrucc,  liomsey  road,  eowkMper, 
Edwiirii  K:i-k"i.  S  uth  L«mbeth  rood,  oook. 
Willinrri  Ii'j-t.v.  1/  :^h,  Emez,  grocer. 
All  Maccbester,  bflor  retailer. 

Fr"  km.  Thome,  Torkahira,  Und  nirveyor. 

0«<;t,'   !'>>■■.  Liiverpool,  grocer. 
KiizalH'th  JohnaOD,  Harbon^  Staffordshire,  widow. 
Samuel  Khq>hard,  Redrvtb,  Cornwall,  bootmakoi. 
John  WiUoB,  Weat  Oorton,  Laoeaafaira,  oil  roSner. 


I 


THE  GAZETTF 

\  PA- 

0"  " '-■    ■■•■ 

Th 

:  Benry  i'oarson.  iiiKh  atrr 
Tbooiaa  Oaorga  <  ox.  Tho 
Harry  Riebanbon,  Waterier 


AST  NIGUT. 


■  iif 


n  Broadway,  Ealiiif,  tailor  and  draper. 
-v>t  and  dww  saaalMlarar. 
ji,  moriaiaa  daaltf. 
2«ua,  Bimiaghaa,  gtallamn. 
-t.  liirminKfaam,  aerivanar. 
Tbomaa  Maamatl  Jtedan,  Covantrv,  ailk  throwsUir. 
Edwin  Jokaaoa.  Leak,  tMaSotd,  attomey-at-law  asd  aoUeitar. 
Edwiu  Iloadia  HaztalM  CbaManban,  formariy  a  wine  and  aplrit  mar- 
chant. 
Bamard  Morpby,  Vaashall  road  and  Unaklla  lane,  LiTtrpool,  prori- 

siun  'tealer. 
John  <  ropis  Boatoa  Batal,  IUdoo|  atroat,  Baloi«,  MaaalMat«r,  ba«r- 
aellor  and  wina  Darokaot. 

SOOTCU  SEQUESTRATIONS. 
imam  lagnun,  Cnllaa,  Banff,  brawar. 

Janwa  Kirk,  nigh  (Iraal.  Edtoburgb.  RToear  and  vrioa  maroluuiL 
JoV-  Voodsida,  KeonatbiBoat,  Abardaan,  tanaar. 

n:-.  'Opaoy,  LaHb  walk,  Laith,  taa,  wiaa,  and  ipirit  mar- 


STATEMKNT 

Of  Im|>orti,  Eirerta.  aid  floma  Caatiiartlaa  af  tha  foKawiar  aHlctai  In  th^ 
4.S  wMkaeniilni  Not.  29,  1^*73,  ahowlaf  tha  Stack  oa  Nov.  2»,  e«mparad  with 
tha  oorraapondlnfT  period  of  1972. 

FOR  THE  PORT  OP  LONDON. 
•,*  Of  tha»e  arilclM  d'lty  free  the  dallTeriea  for  Eiporiatlan  ara  Includad  under 
the  head  Uawe  Coasumptioa. 

EAST  AND  WEST  INDIA  PRODUCE,  4c. 
SUGAR. 


BriUah 
PlanUtion. 


IxroaTKDb 


ExponxD.       Horn  CossiricF. 


Stock. 


1873 


1873 


1S73 


1S73 


H7: 


l'f73 


Waat  India. 
Manritloa  ._ 
Beniial  St  Pr. 
Uadraa  


tons    >    tons 
«.5S«S  j  1034'il 
16IS3      nai 
951S         7970 
968»       16142 


tuna 
»U 
4M 
327 
W 


tons 
14S0 

727 
416 
796 


tons 
75186  1 
liSM  i 
6070 
6133 


tons 
97733 
14123 
K6S4 
121S9 


1972    I    1873 


tona 
2)004 
8803 
4462 

i'JlS 


ToUl  a  p.'  :2062S  I  142024  I      1806  | 


Foreifm. 
Slam,  kc... 
Cuba  k  liar. 
Braiil    .. 
P.  Eioo,  ke_ 
Beetroot.. 


S1SS9  2fli»19 

82*)  !    ir.is 

8113  ;     18.iH 

6391  4»I0 

208:13  I    34:|S9 


1718 
12o» 

15  I 
160  { 


SS»1  .  101014  I 
, 

5(2 

673 
460 

6»4  )     ^ii  , 
5  I    2S091  ' 


-- 


tona 

21743 

3479 

63U6 

8134 


-- 


H»700  ,     34376  |    39662 


I 


-        17046 

482U 

1679 

i^-ty        2713 

36UiS  I      3680 


30736 
3113 
SUSS 
1S24 
3C63 


Total  Frgnl    71377  •    9352(1 


3180 


3284       «St.'.2 


12148 


Grand  Total]  19aXI2     2)5544  .      4986  •      6675      165866 


MOLASSES. 


West  India- 
Foreign  ..».. 


Total 
HELADO...'         10 


btroano. 


ExPOXTKP.       Horn  CoMsuup. 


tons 

11457 

1464 


tons 

tons 

8397 

2429 

286 

37 

tona 

3563 

61 


12921  I       8ii62  I      2466  | 


tona 
6320 
1639 


tona 
6182 
840 


STOca. 


tona 
4306 
1177 


7948  I 


7022 


tOfU 

2241 
77 


iMPoarcD. 


Itl  M. 

.fixPORTICD  Si   De- 
LIVKUBD  TO  VxT.    HOUB  CoxaCMP. 


Stock. 


-I- 


(Tsla    I     irals    :     (nila        gala 
Weat  India.. 3S3i«ilO   28;«108    1305225    !24»)45    I>-7 
Eaat  India...!  S-ilI25  '■  35.1125     311i>25     210120  j  1' - 

Foreign 110790  I  1U»90  )    87390  |    77085       28114  ;     i.<.iw       liJiU 

I  I         Kxi*0KTKh.  \  I 

Vatted    .....[1642995  :1S44130  ,1075210  ■■  891120     279000     322i75     2(13040  I  326315 

i ! j ' ■ ] 

TMal  ...'S472910  ,4632260   277SS50  |»1S3«70  ;22S180(  ;2M4030  ,2467744  ,'1987795 


lMroaTKi>. 

HxrORTED. 

lloua  CoxicMP. 

STOCK. 

B.PlantaUon 
Foreign 

cwts    ,    cwts 
81540  1  107.')*) 
21l7it  ;     3i4i4 

cwta     <    cwu 
41133  1      9169 
21517  1    21674 

cwta     '    rwts 

C,'.-    ■          ■--     :- 

cwia 

41114 

10350 

owta 

61420 

26327 

T»U1... 

10(719  ;  14KI34 

UUO  1    sn74S 

onr.a  1    Ky,«J 

61464 

767*7 

corrsB. 


Wast  India.. 

Ceylon  

F.aat  India... 

Mocha    . 

Braxll 

tons 
2392 
81700 
116*6 
689 
5S4S 
6573 

!■ 
ll-.». 

9UI6 
UB 

5811 

8112 

Mit« 

IW 

5370 

6996 

tona 
2445 

r497 

•7*4 

47* 

•264 

6296 

I 

1   ..; 

tuU7 
414 
S'<4 

10711 

:_  -J 

itt»J7 
486 
2'M 

IXttt 

toas 
419 
•413 
a4a* 

•81 

(78 
12M 

tona 
821 

•DM) 

1996 

159 

451 

Other  Forgn, 

16S0 

Total  „J 

61223 

67461 

4*488 

47W8 

l-iTU. 

\.K«.:. 

IlflHl) 

97*7 

BICE 

80145 

112W4 

.- 

... 

'.1 

'K 

87S3I 

White........       1131  I      2i):tl 

Black  a. I      MM  :      6608  I 


;j  ,7  ,      looo 
1  I       1*79  I       8135 


■    ■ 

19864  i 
12881  ! 

1-.      - 

i.Vlt 

ft, 

I'tj. 

I'lir. 

PIMRVTO- 

ban    1 

hain 

baga 

bags    j    ! 

j    ba«» 

1    .-wiidrt 

bag. 

S24-I7 

Cociir.  I, 
LAC  DYE. 


LOGWOOD 

Fumc 


1     *^- 

,,. 

V<..t  j 

lun. 

IMS 

Mas 

! 

tons    1 

KV 

i    '    '■  ■ 

.M 

1 

:<!:| 

*m\ 

1B42 

2WJ 

iW' 

,1.15 

'•,slt 

11*4 


INDIGU. 

Baatladla.. 

Bpaalah 

abaau 

«28l» 
aereea 

1*7«( 

Sbaals 

2303) 

sarsM 

elMaU 
saruM 

abtsta 

1*177  1 

"uw 

r'iwii»J_».-Hif. 

BALtranuL 


of;    twie    ' 
Petaaa   ...'    I»cm 

MItrau  Hod«       '■■-■■ 


B.  lB«a,  kJ  i»*lm 

livarpoo*.  >    aiiUM 

allklcdaf  ,'""*' 

Taui  ...liiwm 


tone 

loan 

471* 


9m 

ni7 


1490 


THTi:  ECONOMIST. 


[Dec.  6,  1873. 


COMMEECIAL   TIMES. 

WEEKLY  PRICE  CURRENT. 

•»•  The  prices  in  thefollowlnBll8t«re 

carefully  revisp'l  every  Fridav  sftemoon 

by  an  eminent  house  in  each  department. 

LONDON.  Fridat  Etenixo. 
Ashes — duty  free  s     d     8     d 

Pot,  Canada percwt  S«    6      0    0 

Pearl 48    0      0    0 

Cocoa— duty  Id  per  lb 

W.I.— Trinldkd per  cwt  44    0  130    0 

Grenada,  *c 43    0    70    « 

Gnavaqnil  44    0    66    0 

Brain— Para 48    0    63    0 

Bahia   43    0    «    0 

Coffee — dntyl4»'pcrcwt:  dried, roaated, 

or  ([round,  3d  per  lb. 
Jamaica,  fine  ordinary  to 

mid percwtlOiJ    0  120    0 

good  middling  to  fine  ...131    0  130    0 

Mocha,  nnsiarblcd .105    0  116    0 

good  to  fine 12S    0  136    0 

Ceylon,       native,       good 

ordinary 104    0  104    6 

line  ord.  and  and  boldlOS    0  109    0 
plantation,  fine  to    fine 

fine  ordinary 109    0  113    0 

low  middllnj; 115    0  117    0 

njiddlinc  to  fine    118    0  136    0 

Java,  &c.,  low  ordinary  ...  96    0  lOi     0 
ord.  to  eood  ordinary  ,.103    0  108    0 

fine  ordinary  109    0  110    0 

Nellglierrj-  and  TellicherrylOS    0  120    0 

Mysore,  plantation   Ill    0  130    • 

Mysore  &  Malabar,  natWelOS    0  110    0 

Braiil,  ordinary    90    0    94    0 

good  ordinary   100    0  103    0 

fine  and  fine  fine  ord.  ...10«    0  108    0 

washed 109    0  115    0 

Coata  Rica  and  Guatemala, 

fine  ord,  tolow  mid.  ,..108    0  112    0 

middling  to  fine 113    0  116    0 

Cuba,  Porlo  Rica  Sc 102    0  116    0 

Dmars  and  Dyes— duty  free 

Aloes,  East  India 60    0  325    0 

Argol,  Cape    80    0    90    0 

Balaam,  Peru 8    6      9    0 

Bark,  Cascarilla  20    0    27    0 

Borax  80    0    85    0 

Camphor,  China   75    0    77    6 

Cantharides per  lb    6    6      6    0 

Castor  oil,  firsts 0    5}    0  6i 

SalTiron 27    6    29    0 

Sareaparilla,  ,lamaica  18      3    3 

Cochineal- Hondnras.rrlb    1  10      3    2 

Teneriffe 2    0      3    8 

Lac  dye,  native 0    3      0    8 

Turmeric— Bengal. .pr  cwt  18    9    19    0 

Madras    11    0    16    0 

Java 8    0    10    0 

Cotch   20    6    21     8 

Gambler 24    8    34    0 

Dyewoods- duty  free      £    s     £     s 

Brazil,  Branch per  ton  27  15    29    0 

Do.  second  qnality   9    0    16    0 

Fustic,  Jamaica 6    0      7    0 

Logwood,  Campeachy 8  10      9  10 

honduraa   6  15      0    0 

Jamaica  5    0      5    5 

Red  Sanders  6    0      0    0 

Sapan,  Manilla 8  10    10  10 

Siara 7  10      8    0 

Ceylon 11    0    12  10 

Prult— Currants,  duty  7s  s     d     s     d 

Patras    per  cwt  28    0    33    0 

Vostizza 33    0    42    0 

laland  30    0    30    0 

Gnlf 38    0    32    0 

Provincial  24    0    33    0 

Figs,  duty  7a  per  cwl 

Turkey,..pr  cwtdutypd  30    0    90    0 
Plam&,  d  jty  7s  per  cwt 

French,  bottled 0    0     0    0 

German    0    0      0    0 

Raisins,  duty  7s  per  cwt 

Valencia,  new    32    0    66    0 

Mascatel 38    0  ICO    0 

Smyrna,  red  and  Chesmo    0    0      0    0 

Sultana 44    0    66     0 

Oranges — 

St  Miclmel,  1st  qnality, 

flat  box    IS    0     17    0 

Do.  2nd  quality 11    0    12    0 

Valencia 14    0    19    0 

Liabon  &  St  Ulies,  i  ch  18    0    20    0 

Sicily per  box  10    0    12    6 

Lemons — 

Messina per  case  17    0    28    0 

Barcelon  iputs perbaK  33    0      0    0 

Spanish  nuts  ...  per  barre,  53    0    64    0 

Brazil  nuts 47    0    48    0 

Cokcrmits per  100  18    0    20    0 

Pla«— duty  free  £    s     £     a 

Riga  K    per  ton    0    0      0    0 

—  W  F  P  K    68    0      0    0 

Bt  Petersburg,  12-head  ...63    0    64    0 

9-hcad   ...  44    0    46    0 

Egyptian,  Om-mnt  dresded    0    0      0    0 

—         natl%-e  ditto 0    0      0    0 

Kami  — <luty  free 

St  Ptrsbg,  ^Ican ...  per  ton  36  10    S8  10 

outshot.. 33    0    33  10 

half-clean    31  10    32  10 

Riga,  Rhine 3S  10    39  10 

Manilla    39    0    44    0 

East  Indian  Dunn IS    0     21     0 

Chiqagrass. 0    0      0    0 

Jute 13    0    2!  10 

rejections 15    U    16    0 

cuttings  13    0    12  10 

Colr^-Yani.  1,-ood  aad  Une  35    0    60    0 

ord. to  fair  2fe    J    S3    0 

fibre 29    0    Sa    0 

rope 28    A    80  10 

luuk » 0    0      0    0 


Hides- Ox  feCow  prlb    a    d  a    d 

B.  A.andM.Vid.dry...    0    9  10 

Do  &  n.  Grande,  salted    0    fij  0    7f 

Brazil,  dry  0  10  0  11 

Drysalted 0    6J  Oil 

Drvsalted  Mauritius 0    7  0    84 

Rio,  dry  Rio  Grande 0  10  1    Oi 

West  Coast  hides  0    91  0  lOJ 

Capa  salted 0    3  0    71 

Australian 0    41  0    6i 

New  York 0    5}  0    6 

East  India 0    5  14 

Kips,  Russia 0    0  0    0 

8.  America  Horse,  prhdo    8    6  16    6 
ladlg-o— duty  free 

Bcnfcal    pcrlb     16  7  11 

Oude  10  6    8 

Mudras  0    9  6     7 

Kurpoh ~    12  8    9 

Guatemala   12  6  11 

Iieather — per  lb 

Crop  hides 30to461bi    16  17 

do        60        65    1     7  19 

English  butts  ...16        24    1     6t  3     6 

do            ...28        36     1  10  2     7 

Foreign  butts  ...18       36    1    8  2    0 

do           ...28        60    1    61  2    3 

Calf  Skins    38        36     2    0  3     0 

do            40        75     1  11  3     1 

do             80      100     1     8  2     7 

Dressing  Hides   _    1    4i  1    61 

Shaved       do      17  1  11 

Horse  Hides,  English 15  19 

do    Spanish  ...per  hide    9    0  23    0 

Kips,  Petersburg,  per  lb    0    0  0    0 

do    East  India 0    9  2    3 

Metals — Copper  per  ton   £     s  £     s 

Sheating,  balta,  &c 100    0  106    0 

Bottoms 103    0  107    0 

Old 86     0  88     0 

Tough  cake  91    0  96    0 

Best  select 93    0  97    0 

Iron,  per  ton 

Bars,  fee,  British  12    0  12  10 

Nail  rods  13  10  13    0 

Hoops..™ 13  10  15    0 

Sheets    14    0  17    0 

Pig,  No,  1,  Wales  0    0  0    0 

Bars,  Wales 1110  12    0 

Ralls  U  10  12    0 

Pig,  No.  1,  Clyde 5    8  6    0 

Swedish 20    0  21    0 

Lead,  per  ton— Eng.  pig.  24    5  24  10 

sheet  35  10  0    0 

red  lead 36  10  0    0 

white  do 2S  10  29    0 

patent  shot  27    0  0    0 

Spanish  nig  23  10  23  16 

Steel,  Swedish  in  kegs,,.  22    0  0    0 

in  faggots 23    0  0    0 

Spelter per  ton  28    0  28  10 

Tin,  English  blocks,  plonl20    0  0    0 

bars  in  barrels 121    0  0    0 

Reflned  122    0  0    0 

Banca 117    0  0    0 

Straits  116    0  0    0 

Tin  Plates,  per  box               s    d  s    d 

Charcoal,  I  C  36    0  38    0 

Coke,  I  C 29    0  30    0 

Molasses— dtylOdp  cwt  9    0  11    0 

OUa— Fish  £    a  £    s 

Sperm  per  tun  93    0  93    0 

Southern,  pale 34    0      0    0 

Seal,  pale 34  10      0    0 

Cod     .-...  34     0      0     0 

East  India 26    0  38  10 

Olive,  Gallipoli    43    0      0    0 

Sicily 42    0      0    0 

Malaga  43    0      0    0 

Seed.  Linseed per  ton  30    0  30    6 

Rape  refined  English...  34    5  3*  10 

Do  Foreign   35    0      0    0 

Brown   33    6      0    0 

Cocoa-nut 34    0  34  10 

Palm  (Lagos)  37  10  38    0 

Oil  Cskea,  Llnstcd,  Kng.  12  10      0    0 

Foreign 10  10  11  16 

Rnpe  6  15       7  15 

Oil  Seeds—  s    d      s    d 

Linseed per  or  60    0  83    8 

Rape,  Calcutta,  RjV.7.  53    0      0    0 

Petroleum-Refined. prgal     1    0}    1    0| 

Refined  coal  oil   0    0      0    0 

Provisions — duty  free 

Butter— Waterford  pr.cwt    0  0      0  0 

Carlow  133  0  138  0 

Cork,  4tlis  to  Ists  130  0  138  0 

Limerick  120  0  126  0 

Friesland  fresh    120  0  128  0 

Jersey    l;o  0  124  0 

Bacon,  singed— Waterfd.  72  0    74  0 

Limerick   66  0    70  0 

Cork  m  0    70  0 

Hamburg  64  0    69  0 

Hums,  York 94  0  100  0 

Irl»h  »i  0  104  0 

Lard  —  Waterlord      and 

Limerick  bladder  ...  74  0    76  0 

Cork  and  Belfast  do  ...  68  0    73  0 

Firkin  ai.d  keg  Irish  ...  60  0    Ce  0 

American  St  Canailian  40  0    4-4  0 

Caak  Oo  do         66  0    82  0 

Pork— Amer  t  Caii,.pr.bl.  70  0    75  0 

Beef— Amer.lt  Can.  pr.tc.  96  0  100  0 

Cheese — Edam 60  0    88  0 

Oouda 68  0    83  0 

Canter   0  0      0  0 

American  84  0    70  0 

Hioe — iluty  free 

Bengal,  white percwt  11  0    It  9 

Do  cargo   II  0    13  0 

Madraa  12  0    13  0 

Arracan,  Rangoon,  &&.„.  10  6     12  0 

Baltpatre— 

Vengal per  cwt  23  0    34  6 

Engilsli,  reSned M  «    30  0 

Nitrate  •(  aoda.. 14  6    15  0 


Satro— duty  41d  percwt  ■     d     a  d 

Pearl percwt  17    0    23  0 

Seeds— Caraway...pr  cwt  33    0    36  0 

Canary per  qr  64    9    70  0 

Clover,  red  per  cwt  60    0    88  0 

white  70    0    88  0 

Coriander   22    0    25  0 

l.in-eed,  foreign,  ,.,  per  qr  67    0    83  0 

Bombay  0    0     O  0 

Mustard,  brown. ..per  bush  12    0    18  0 

white   7    0    10  0 

Rape  per  last  of  10  qrs  ...£29     0    30  9 

Silk — duty  free                     s    d      s  d 

Surdah per  Ih  19    6     23  8 

Cossimbuzar 11    8    22  6 

Gonatea  11    8    22  0 

Comercolly 12    0    20  0 

China,  T»atlee  16     0     24  0 

Tays.am 12    0    19  6 

Canton 13    0    17  6 

Raws— Wliite  Novi 38    0    40  0 

Fossomhrone 33    0    36  0 

Royals 30    0    34  0 

Milan   30    0    34  0 

Organz'nes — 

Piedmont  22-34 38    0    42  0 

Do.        24-28 38    0    43  0 

Milan  &   Bergam  18-20  37    0    44  0 

Do.               22-24  37    0     44  0 

Do.               24-28  37    0    44  0 

Do.               28-32  37    0     44  0 

Trams— Milan,  32-34  34    0    38  0 

Do.          24  28  34    0     38  0 

Brutias— Short  reel 33    0    38  0 

Persians  0    0      0  0 

Spices— Pepper,  duty  free 

Malabar,  &c per  lb    0     8      0  8i 

Eastern   0    71    0  71 

White  0  11      18 

Pimento,  duty  free 

Mid  and  goad per  lb    0    8      0  Si 

Cinnamon,  duty  free 

Ceylon,  1,  2,  3    2    6      4  6 

Malabar  and  Tellicherry    3    0      3  6 

Cassia    i.ignea,    duty, 

free per  cwt  73    0    74  0 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    1    2      1  10 

Zanzibar   and   Bourbon    13      14 

Ginger,  duty  free 

E.  India,  com.. ..per  cwt  61    0    52  0 

Do.  Cochin  8c  Calicut.  66    0  116  0 

African   64    0    67  0 

Mace,  duty  free per  lb    2  10      4  1 

Nutmegs, dutyfree  2     8      4  1 

Spirits— Rum,  duty  lOs  2d  per  gal. 
Jamaica,  per  pal.,  bond, 

15  to  25  0  P  4     1       4  2 

30  to  35   —    4    8      4  10 

fine  marks  4  10      6  4 

Demcrara,        proof 8    9      2  11 

Leeward  Island  —  2    8      2  10 

East  India           —  2    0      0  0 

Foreign                —  2    0      2  1 

Brandy,  duty  10s  6d  per  gal. 

Vintage  of  fl8?2  8    4      8  6 

isr'rand  i  l«'l  8    6      8  6 

inhhd.    ^l""  8    8      810 

m  nnas    (^,g„g 9    0      9  6 

Geneva,  common 2    4      3  8 

Fine 3    6      3  8 

Corn  spirits  pf  duty  paid  13    4      0  0 

Spirits  f.o.b.  Exporlatlon    2    0      3  4 

Malt  spirits,  duty  paid    ...  12    0    14  0 
Suffar — Per  cwt — Duty  paid 
British  Plantation— Daty. 

grocery  2/8  26    0    SO  0 

refining 2/,2/5&2/8  21     0    36  0 

Foreign    Muscovado, 

grocery  2/8  28    0    SO  0 

refining 2/.2/642/S  21    0    26  0 

Mauritius,  crystaliscd — 

Nos.  15  k  17     3/10  31    0    32  0 

13  k  14  2/8  30    0    SO  6 

10  k  12  —  26    8     39  0 

Symps,lwtogdyel.4'6&2(8  33    6     28  6 

lowto  fine  brown. ..2/(k2/5  18    0    22  6 
Beugal,Benares,low  to  fine 

white    0    0      0  0 

Date,lwtollneyl,..2/6&2/8  33    0    28  0 
very     low     to     fine 

brown  2/«i2/5  16    0    22  8 

Penang,  superior  yellow  to 

goud  white  ...3/8&2/10  28    «     30  6 

lowtoflncyellow.2/5!t2/8  23    6     28  0 

low  tu  Hue  brown...K&3/6  16    6    23  0 
Madras — 

crystalised  wliite 0    0     0  0 

low  to  fine  yeliow...2/8  25    6    80  8 
Native,  low  brown  to  low 

yellow  2/Si2/6  16    6    20  « 

Jaggery    2/  16    8    17  0 

Siam  and  Qhiua,  low   to 

good  while  ...2/sSi2/l»  29    8    81  0 
low  to   lino  vellow  and 

tMTy 2/0&2/S  23    6    28  8 

bruwu   3/  16    0    22  6 

Manila,  c'ayvd, common  to 

good  tl  20    6    11  0 

Musccvado —  17    0    19  0 

Java — 

low  to  mid.  white...  2/10  30    0    31  6 
low  to  Ikto  yellow  and 

grty Va  25    «    29  « 

Havana,  white,  above  No, 

18 —    0900 

florette,  Nos.  15  kl&2/10  30    6    S3  0 

yellow,             12  k  I4..3/3  29    «     30  0 

—                 lOkll..— M    0    27  « 

brown,               7  k    9..2/5  21     8    24  6 

Bahla  &  Maroim,  low  grey 

to  mid.  ivhlte    2.6^2'S  22    6     29  ) 

low  t*  line  br<  wn..2£2/5  16    8     22  0 
Pemam,  Pataiba,&Macelo, 

low  tu  mid.  whlte...2/8  27    6    29  0 

yeUow 2/6lk2'8  £3    0    27  0 

low  t>fiua  br»wn.3/fc2/S  17    6    22  0 


Refined — For  consumption   a     d  a     d 

8  to  10  lb  loaves    0    0  0    0 

13  to  14  loaves  0    0  0    0 

Titlers,  22  to  24  lb    40    6  44    0 

Lumps,  45  lb 39    6  0    0 

Wet  crushed  ™ 36    6  38    0 

Pieces  _ _.,  30    0  36    0 

Bastard  0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on  hoard 

Turkey  loaves,  Ito4  1b0    0  0    0 

8  lb  loaves 40    0  0    0 

101b    do      _ 39    0  0    0 

141b    do      0    0  0    0 

Titlers  23  to  28  111 39    0  0    0 

Lumps,  40  to  46  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards 22    0  27    0 

Treacle 16    0  17    0 

Dutch,  refined,  f.o.b.  in  Holland 

8  lb  loaves 41    0  0    0 

101b    do      40    0  0    0 

Superfine  crushed 40    0  0    0 

No.  1,  crushed    34    9  0    0 

No.  2 34    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Crushed,  1 34    6  0    0 

Tallow.— duty  free,  per  cwt 

StHetershurg,  IstYC...  40    6  0    0 

Tar— Stockholm...  pr  brl  34    0  0    0 

Ar,  hangel  29    6  C    0 

Tea— luty  6d  i«r  lb 

Congou,  fair  to  go  ;d 0  10  0  11 

Kaisows,  tine  to  finest 12  2    4 

Pakliiig,  fine  to  finest 17  2    8 

Ning  Y..ng  and  Oolong  ...    0    6  2     0 

SoHchongs,  finest 19  2     8 

Flowery  Pekoe,  fine  to  flnst    2    0  8    0 

Pouchong    0    6  13 

Caper,  finest  «....,    0    8  1  10 

Orage.  Pekoe,  good  to  finest    10  3    0 

Twanky,  fine  to  Hyson  knd    0    8  1  10 

Hyson  Skin,  good  to  fine...    0    6  0    7 

Hyson,  finest 2    4  3    4 

Young  H.v  son,  fine  to  finest    16  2    8 

Imperial,  fine  to  finest 16  2    4 

Gunpowders,  Moyuno 16  3    4 

Japan,  fine  to  finest 13  18 

Col.Vng.Hyson  fine  to  finest     14  2    0 

Assam  &  India,  ftowry  Pek,     2    6  4     6 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 

*  Memel  fir.. .per  load  80    0  110    0 

Riga  fir   80    0  86    0 

Swedish  fir 60    0  66    0 

Canada  red  pine   70    0  110    0 

—  yellowplae.large  85    0  106    0 

—  —       small  66    0  (6    0 
N.Brnswk.8tCan.Bd.plne  80    0  120    0 

CJueiiec  oak    140    0  liO    0 

Uallic  oak  loo    0  170    0 

African  oak  0    0  0    0 

It.duin  teake  340    0  390    0 

Wainscot  logs  13  ft  each  70    0  135    0 

Deals  &  Sawn  &.  Prepared  Wood — 

Norway, Petersbgstand  £10  10  13  10 

Swedish  10  10  0    0 

Russian   11  10  15  10 

Finland    10  10  13  10 

Canada  1st  pine ,22    0  27    0 

—  2nd 16    0  18    0 

American  spruce  10    0  13  10 

Dantzic  deck,  each  178  0  39s  0 

Staves — 

Baltic,  per  millo £200    0  266    0 

(Quebec,  per  standard  do.lOO    0  105    0 

Tobacco— ily3Jiilb£6pct.    a    d  a    d 

Mitrjlaiul,  per  lb,  bond....    0    6  0    9 

Virginia  leaf 0    6  Oil 

—  strlpt 0    8  10 

Kentucky  leaf  0    8  0    9 

—        atript    0    9  0  11 

Negrohead  duty  4U    1     1  2    6 

Columbianlf.duty3/lk6pc    0    7  2    2 

Havana   2    0  8    0 

—  cigars,  bd  duty  3/..,    6    0  22    0 
Turpentine — per  cwt 

Amei-icun  spirits 31    0  31    3 

French  do  0    0  0    0 

Wool— English— per  pack  of  240  lbs 

Fleeces  S.  Down  hogs. ..£20    0  20  10 

Half-bred  hogs 21    o  21  10 

Kent  rioeces  20    0  21     0 

S.Down  ewes  &wethrs  16    0  16  10 

Leicester  do   20    0  21  i6 

Sons— Clothing,  picklck  19    0  20    0 

Prime  16    0  17    0 

Choice IB    0  15  10 

Super    14    0  II  10 

Conibing— Weter  mat  20    0  20  10 

Picklock  18    0  19    0 

Common  16    0  17    0 

Hog  matching 23  10  21    0 

Picklock  uiaicblng„  19    0  lit  10 

Super                    ..  17  10  18  id 

Colonial — ptrlb                     ad  s    d 

Syouey..FIeece&'amb...    14  2    6 

Scoured.  Ac 16  3    8 

Unwashed  0    81    1    4 

Locks  and  plecea  0  10  17 

.Slipe  and  skins 11  17 

P.  Philip-Fleecu  &  lamb    16  ■■    i< 

Scoured,  &c 1     6  J      li 

Unwashed  0    9  15 

Le>cks  and  pieces  ....„    12  1  10 

Aoelaldo-Kleece  &  lamb    12  I  10 

Scoured,  Sx 12  3    0 

Unwashed  0    8  13 

Locks  and  pieces  .....    0    9  13 

V.  D.  Ld-Fleeceklamb    13  2    0 

Scoured,  &c 14  1   Id 

Unwashed  0    8  10 

Lacks  and  pieces  ......    0  10  1     S 

Cape  U.  Hape — F.*eM 

and  Iamb 10  19 

Scoured,  .tc 1     1  J     3 

ilnwa^lipo   0     ;  0  I.' 
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BAILWATS. 

OunABT  SSAUll  AUD  SioeKS. 


ALtbo- ' 

IsSIM. 


I  SU  100 
6603SSin'  3th  :00 
(«>•»>  in   9 

8735'"';  -:i  !'•' 
626SSS/  Stk  100 


Nain«. 


1=; 


BrUtol  «nd  EzMer _. 123 

'a!e  ioniafi   101 

Do  Ordinary  Sew  _._...;    H 

Cornwall  .„..._..!    7S 

Dublin  and  B<lfa<tJa"i:tlon  ... 
''-  '  !.uDtlon..»..... ...■ 


I     lie 


[.ancaahirr  . 
:-i>Dilon.  Br 


180 

w  and  Souttv-\V«ateni  ...  116 

:        -        -..  Vi 


46 
139 
lU 

,\3i 
119 
13 

.09 
l«t 
MJ 

153t 

109 


til 
IB 


aUo^ 


iiBin.-ii'-J.lrr.  .^rnii-  ^v    i.jii' liln** 

l)o  Prid.  J  Iiefd  rjcvg  no  dlT) 
TV.  DtM  (■  tilli»\,U  pd  10  Prl/ 

TKiwdIv) 
ipdIoPrf/ 


.    ■:!  rii':iD:i^    .....■...•.•...•• 

11-an  matl1>.-t 

■i|lt«ti*  St  John'!  W,» 


jliain  and  Derby.. 


fh.  Prlh.&Dadei 
i  Conaota  ».. 


iibire... 
i.lon   ... 


>  icfdrecT^Dodtr) 

•.il6%l«pdtnPrff 

gingham, i  Wtkln; 


f^nl  nnfl  Central  TreUnd 
'.boiD. 


Ill 
«» 
70 

lOi 
10 

l"» 

u 
isit 

llW 

117 
7-'J 
4! 

i72i 

116 
US 
«3 
7«» 
71 

109 

1Z8 


IM 


4>-. 
I!. 
64 


1:- 
81)' 

►  ■■■ 

!. 

I- 

Ift- 

:/>■ 

II  ' 

If.. 

tr 

? 
1« 


I-- 
»- 

» 

It. 
»•• 


4%™!™;; 

M 

..  ALiiri!-.--!).  tfua.  0%....» 

M. 

:.do7% - -.-.. 

.M 

)  .1     Or'!l:i'iiy ^., 

... 

\tt... 

"* 

104 

Ues   txlcii.  No.  1  111 

o.S. 

110 

ISO 

;.«!.. 

..i..!**?'"" 

... 

1  % 

M 

.-c  KainLdo 

w 

,  ^■;^     ..«,«,« 

117 

'COi.  «  10%  pm... 

lis 

do      ..'O 

104 

■  m  ... 

lot 

xjix  1S8 

•.pr»t. 

l:c.ud)  4% 

SH 

'l>«rr<».*% 

117 

Kiunu).t% 

lis 

.  La<ll»W,4i%..„.. 

..d  TcrkaMra  •*... 

1*7 

.<.S(aalOJ%  _.. 

.t  i«MHi.in)__.. 

M. 

IM 

Zii». » 

IIS 
lit 

IM 

S.:lih-:» 

l''J  if».  d<.f  19m9  ,'"■' 

117 

L«Mlmi*S.W.J«.l*Mlfi4akra. 

IM 

IM  (HMttmik.  frftn.  tmm4 

tin 

Ho             4*          «•     •)% 

Tl 

•t 

140 

'  d«  BrlMX  *  Bbln^m 

m 

Do  «•  44%  n*-  mabla 

Da  4»  4(%  ImttM'sabla  ._... 

ins 

I'>S 

M 

to 

ft 

lul 

'    »     jd.ll.B.4% i 

l>»  )B«rwtafeM|>t«al  .„( 
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RAILWAYS. 
PssmEiin  Sbasu  akp  Stocks— Continued. 


Aotho- 
rlMd 
lMn«. 


Name. 


4aO0O.lAV«'  all  South-EaatemCReadjuii.lIPaSd) 
aalXOI  9lk  100       Do  41% 

...      !  Stk  100  |TaS  Vale,  N».  1  

tOOOOOt  Stk  100  I Waterford*  Central  IrelaDd.e% 


PutrEKUCrS  ShXEKS  A  iiTOCU,  with   DtTIDIKDS  COH- 

TixcrNT  n:f  titt:  Pi^orrr^  or  fach  Skparate  Year. 

til,  41%  iruaraiiteeu*... 

:.  Central,  mln.  7  %... 

i\  %  irre«Ieemable*  ... 
fiMOOi,  iU.lOO  ,  Do  4  %caaTrtibto.laaaedatSO 
M79»l>!  Stk:i00  lOreat  Eaatem,  4t  %.  1861 


136000' 

112SI00' 
UMOOOl 

siaioM 
saoooo/ 

1075000' 

tOOOOlV 
4830D" 

60100! 


StIijlOO  I 
Stk  100 

8u:ioe 

Stk  100  1 
Stk;  100   G 
Stk  10-^  I 

Slk  l^^i  ■ 


Do 
Do 

Do  New 


100 


*k  %,  ises  ...; 

6    %,  1863  

6    %,1863  87 

6    %,  1864 1  96 

5  %,lrredmblPll4 
113 


.15%.., 

i  Blaaford,  4i  % 
.   ~'.N..:  Li.  of  Scotland 41%,  A 

:)o.U  %  pref,  B 

roat  Wcelem— Canal.  rref.s% 

nSKui  Slk  100    Uighbuid  A,  4t  %  

400001M  Slk  100  :     Do  U,  6  % 


126130 


Moooon  stk  100 


133800; 

Tieoow 

SMOOO' 


6t      6} 


Stk  100 
Stk  100 
Stk  100 


830970';  Stk  1 100 

iseisru/  stk  100 


4iie«66' 
4«»I1S3' 

3i9;e«a; 
34oaoof 
sooooo; 

860000/ 

i6oaooo< 

lOOOOOM 
lOOOOOM 

800000' 

lOOOOM 

loooooi 

160000' 
ISOOOOO'l 

Maaoo<  Stk 

COOOOM  Stk 

833«38I  Stk 
2314062/  Stk 

luaM  Stk 

»2M0Ot  S.k 

77S2  18 

161376.  16 

S8W19W.  Stk 

1406669/' Stk 

isaBoooiiSU 

C3600OI 
UISOOM 

1666661 
700000] 
60(000/ 


S0806-' 
209 1600' 
1640800/ 


Lancaahire  ,k  Tor^a.,  New  4  %j  ... 
London, Brighton, a<:.4i%.  ISA'.  102 


100 
100 
100 
100 
100 
100 
100 
100 
60 
100 
100 
100 
100 
100 
100 
100  I 
100  I 
100 
100 
100 
16 
10 
100 
100 
lOO 
Stk  100 

su  100 

6       6 

Slk  100 
Stk  100 


Do  do 

Po  do 

Do  do 

Do  do 

Do         No.  6 

Do  No.  7 

Lon.,  Cliat_£c.,  Arbitratn,4i 
Londo'i  and  North- VVee'crn  6 


4  %,  ISM  I 
41%,  IMl  101 
41%,  l>ii);i|ux) 
6  %,  lHi:f,ii.n) 
6  %,  l*il'il08 
6  %,  1*«1107 
61 
117 


Do  Bedford  and  Cambrl  (^.f. 

Do  SlirewBhurj"  &  W(.I«hpt>..l 
r^ndon  4  Soutft-Weaitrd,  41  % 

Do  .'o  6    % 

Mancti»t«r..ShB;4Unc.,R%  1S86 

Do             do           6  %  convrl 
Metropolitan.  6  % - 

Do  New,  6  %  „ 

Do  6  %.  1869  

Do  Irredeemable  6  %,  1873 
Metropolitan  Dlatrlct,  6  %  .. 
Midland,  A  6  %  preferrncc  .. 


213000/  Stk  lOO 


BiklOO 


B6% 
C6% 
D6  V 
E6% 
06% 


do 
d'> 


85 

95 
104 
114 
106 

66 
106 
105 
105 
101 

65 
116 
115 
;ll.i 
US 


Do 

Do 

Do 

Do 

Do 

Do  6% 

Do6%opt.tocon.AuKJl,1877J  »> 
North  britlabCoDaoL4%,No.3,    9« 

Do  Edln.  4  Olaa.,  Ordy.  41  %  I  97 
Korth-Kaatem,  41  %  redeemb  c  1"! 

Do  Stotkton  *  Darl,  Claai  I>* 

Do  5  %  ll"6 

Do  New  6/  iha  6  %  Con  Jaa.'76;    91 
North  London,  41  %  (max  6  %)l  ... 

North  StafTordahlre,  6  % ilU 

Rh  mney,  6  %,  1M4 116 

Sunlh  llevan,6% |108 

souib-Eaatem,  li  i- i' :f 

Do 

Do 


•  PtllnreoffulldlTklonda  tnany  t 
madtfooil  out  of  the  proflta  of  at. 


haru  LuMD  AX  VnoB  Kn>T 


i-year. 


Rum 


LMiInc 
Compuilac 


-nh.aJ  I..*N.W,40  W    97 

li  ■■.-  I'nf I     Ho    ;'.k 


>iuuiB<i  ■»,. 
% - 

!.  &  %      ..  . 


.,      Ilu    .„» 
■I      f" 

l}'t       , 


-.1, 


-k. 
■  SL 


NnrtlwrE 


67 


140 
III 
|a« 
•• 
44 


RAILWAYS. 
_'^™  I*k»»P  AT  Fix»o  Rkmtai.i«— Cantlnnei*. 


^2 

«0       b 


Stk  100 
StklOO 

Stk  100 
StklOO 
Stk  all 
Stk  100 
StklOO 
20  lall 
20  all 
20  lall 


Name. 


I.<*a«ftt7 
Companies. 


Royatt.n,  Illlch..'ind  .Sl.ci.  GrctNorthi-nijlSS 
Shrew.4burvand  Ileref.tt.  '  j 

6  %  KintC|tar«  Stk  MS-W  »O.W.  186 
S.  Yorkshire  .V  River  I)aii|M>iic  A  Sheif.    ... 

Do  4  t^  guaranteed    ...     Do  

Do  6  % '.guaranteed |     Do 

Victoria  Statn  4  Piiiili...i|lt.  Watm.,  4cj186 

Do4t% _ I     I>o   .„ .Il03 

Weet  l,oii.;on.  Clais  A  I  pV.  Lon.  Kx.  f '  IS 

DoClaaa  B. J  Lnn..t  N'.-W.<  ,'  ... 

DoC  aaaC „...«  \\  dO.  W (.     81 


Dtnnmrnx  Stoces. 


2165 

3"" 


41 
3  : 

f.t 
8/:.' 
2o:'.t 

II'. 
2'.i  ' 
l;.'  - 
*>  '- 
1-: 

I'ii;:. 

-I'" 

l.w 

l.'t 

1 

a 

1'- 
4:; 
li 

4 

il. 
U 


2'  StkllOO   nomwall,  guaranteed. 41% 

'"■'    ■••;''.« 9% 

rtt ~~i  % 

Jl  % 

>..  itt,;.  r«iieemable...6  % 

I  Nurllicra   4  % 

i:  Wealern „.. 4  % 

.    '■•■  n% 

-      ;iit«i|    1)0  41% 

'  t.^  i'to  I    Do  — 5  % 


111) 
111 

luo 

117 
116 
104 
104 

1051 

llo{ 

lil 

It's  ' 
li>l 


...  Chat. 
II  


4  Dover  A : 


,  1021 
tiin  I'lur^.,  ,i;f....j    -01117 

do  '11%  109 

"    4  %  101 

4l%108 

:>.pollt.iti  District. 6  %  124 

■  td 4  %108 

■  -" «... 4i%!:osi 

I     I»   l5%  llDl 

IXnrth  Hrltinii,  E.  I'.  4  D.  HJV  %l  ... 
^    rih  Ea«fcorn.w........»....  ' 


1  T,  ii'lon  , 


...    iieoiioij 

309WmiOO    lOO  I     It.' 

1473001  StkllOO  I    D  < 

61lil:u6/    Kill  liM)    lt.>.tt' 

2.t; 

SOOUWi  blklUU  [Oar., 
37nOO|  20  |»W|     l'.' 
136000'!  ^il>  it>>    n.i, 
112000/  : 
loouoo' 
looooou/ 

S600tl    . 
SI91386U 
416000/,!  '      . 

BtOOl  10  i  lU  iiil-r. 

SBUlli;'  sill  li»-i    (ir.i 

If 


9oaooo( 

UI716»«> 

MM 

4W74 

624600' 

UOOOO/ 


•0000 

lonn 


)  k  "^.if., 

6  %U7 

■»iom:  ...t  %\  ... 
;120 

I'S 


'J.i 

99 


* 

:•  'i  !  I 


m\  2.' 
luo  lit. 
I'- 


15» 


Mneoi 

THOOOI 

MteiM:!" 

iMsooofiao 
1100 


•di 


conoaor 

IfvkrHir./ 


UM 
dikloo 

HlklOO 


•Ik 
M 

•ik 


410W1OO 

I 


10 

w 

■u 


(tfoi'. 
Matt. 

L.. 

I-' 

V 

|!i 

M«li 

l> 

|)..  .'    .      . 
MI4Ub4  ul  I.  dj.a.  a, »;!( latMrti 
H.of  Canada, •%,  Istanf.Hods 

D*  «%,  Mtf       do 

OM«*B«bllk«a'  fmt.t%  ... 

D*  alMMa         1%  ~. 

Mla4tJ*Hllauia*  lir'   i.raa.t% 
Tasaniif 

WtlfiMf  c        .  .     I 

Gaud*  I  b  Mm  iu  M«n 


101 

M 

not 

lia 

HI 

I 
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RAILWAYS. 

FOKEI«  Railwats. 


Aolbe-  1^1. 
rljed    I  S     3 

Is««e.  I  m  ;  t, 


Nam*. 


60148 
90000 
426001 
B9670' 
8S750I 
61660 
60000 
16904 
60000 
69760 

122000 

3000 

S2000 

600000 
17600 

112600 

40000 
60000 
26696 

10000 
526000 

14000 
6600 

11260 

47500 
677600 
SOOOOO 

60000 

92000 

38000 

81000 

17000 

lOOOOfl 

760000 

134000 

16250 

40000 

45000 

86767 

20000 

SOOOOO 


10  ;  all 
20  all 
6  i  all 
10  I  all 
Stk.'lOO 
Stk.lOO 
20  «ll 
60  ■  all 
16  all 
16  all 
20     all 


20  I  all 
40      18 


20  i  20 
20  I  all 
20     all 


all 
all 
all 
all 
nil 
all 
20  !  all 
20  !  all 
Stk.  100 
10      10 


the  f 
ginr\-< 
ernl.  (. 


Antwerp  and  Rotterdam  

Bahia  A;  San  Francso.L.,  g.7% 

IBelpian  Eaatern  Junction ' 

Buenas  Ayrea,  Gt.  Southern,  L. 
i     Do  8  %  D'bcnture  Stock  

no  7  %  do 

rcntriil  Aru'cntlnc.  U.  Kun.  7  % 
Central  Urnpuay  of  Monteviedo 
Dilnaburs  &  Witepsk,  L.,  Scrip 

Do  Rel.'i«'ered 

Dntch-''hcni»h    

Do  New    

East  Argentine,  Limited,  g.  7  % 

Kastern  of  France 

Europn  Centrl.  Rail.,  I...  Utiss 

Umbirg-Czernowitz,   Limited. 

puarantecd  7% ,  Ist  &  2nd  ise. 

Lima,  Limited 

Mexican,  limited   

Namur,fcLiesc,Kiia"J    By  the 
14f  per  annum...  V  Bel{?i 

Do  s"a6  %  Pref  J  Gover 

Northern  of  France    

N.  Rail,  of  B.  Ayrea,  L.,guar.r% 

Do  Deferred 

Norwepinn  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

Paris,  Lyons.  &  Mediterranean 

Paris  and  Orleans  

Recife  cS  San  Francisco,  I...E.7% 

ft.  yal  Sardini.^n 

Roval  Swedish 

Do  7  %  ' 

-ambre  and  Mouse 

Do  5i  ^  Preference  

San  Paul",  Limited,  gua.  7  %... 
South  Austrian  fe  Lomb.-Venetn. 

Southern  of  Fiance    

Swedish  Central,  Limited  

Turin  and  Sitvona  

Vi.rna 

We/"  riiindors 

D./  6t  %  Preference  

WostcrM  &  N.-Weatem  of  France 


25 

li'4 
3i 

II 
109 
126 

16J 

3:j 

isi 

18 

26 

101 

12 


87 
6J 

i 

2i 
14» 
llV 

235 
loi 

Hi 


FoBEittH  Railway  Osua~TioH». 


Redeem. 
Yrs.  At 


Name 


par  Antwerp  and  Kdtterdam 3  %    ... 

par  Bucharest  and  GiurBevc,  guar..  7  %  102 
par 'Central  Arffcntine,  1st  issue  ...7  %  ... 
par  Cent.  Urnduny  Monteviedo  Scrp  7  %  97 
...    Charkoir-Azolf,  gua.by  Russia  6  %|  97 


RAILWAYS. 
FrRBiQN  Railwat  OsLiaATioMS — Continued. 


Redeem 


841  38 

84!  89 

100  85 

4  i  75 

20  '  75 

100  !  ... 

100 


100 


100 
100 
100  i  30 
100      26 


10 


100 
100 
20 
20 
100 
100 
100 
20 
100 
4 
100 


20  i  99 
20  99 
100  ... 
20  92 
12  27 
20      94 


20 

par 
100 
par 
100 

20 

100 

6 


Name. 


Autho- 
rised 
Issue. 


97 

80 
30 
100 
4f 
22i 
80 


Charkow-Krementschg,  guar...  5  % 
Dutch   Indian,  guar,  by  Dutch 
Home  Government   4^% 

Do  1869    4S% 

!)o  1871    6  % 

Groat  Lnsenibourg  6  % 

Do 6  % 

Havana  and  Matanzas 7  % 

Do  1865    7% 

Iquiqpe  and  La  Noria  Railway 

Peru,  Mort.  Deben.  Scrip  ...  7  %f  87 

Kursk  Ch.irkow  Azow  6  %l  95 

Matanzas  and  Sabanilla 7  % 

Mexican,  Class  A,  Mortgage...  8  % 

DoBdo    7  % 

M(iscorv-.lro8law,  guar  by  Rus  6  % 

Moskow-Koursk 6  % 

Nutional  Pisca  to  Yea 5  % 

Northern  of  France 3  % 

North  of  Spain  Priority 3  % 

Orel-Vitebsk,  guar,  by  Russia  6  % 

Orleans  and  Rouen    3  % 

Ottoman  {Smyrna  to  Aidin)...  6  % 
Paris,  Lyons,  A  Mediterranean  3  % 

Recife  &  San  Francisco    6  % 

Royal  Swedish  5  % 

Sagna  I^a  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1S77    6  % 

Do  1878    6  % 

Smyrna  and  Cassaba,  Limited  ,  8  % 
S.  Austrian.  &  Lomb-Venetisn  3  % 

Do  1871 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

Tamboff-lCozIotT,  guaranteed...  5  % 

IVarna 3  % 

I     Do  .^ 6  % 

Western.  &  N.-West.  of  France  3  % 


82 
96 
97 

i'u 

97 
4:) 

58 

Hi 

105 

8 

83 

106 
105 
103 

lot 

»i 
lU 

7i 


8 

lU 


BRITISH  MINES. 


Autho- 

? 

rised 

« 

Paid. 

Issue. 

12000 

6 

all 

12000 

2 

all 

103 10 

6 

128 

612 

... 

mi 

6144 

... 

2iim 

6000 

... 

61  V 

1906 

... 

4/y'O 

12600 

all 

690S 

... 

40 

1024 

... 

8/10/0 

18000 

1 

Name. 


Assheton,  Limited , 

Caegynon,  Limited  

Devon  Great  Consols   .. 
Kast  Basset,  "Illogan' 

East  Caradnn 

East  Wheal  Grenville  .. 

East  Lovell 

Great  Laxev,  Limited.. 
Gt.  Wheal  Vor,"Hel»ton' 

Herod's  Foot 

Hingston  Downs  


Closing 
Prices. 


2t  Si 

i  i 

u  Zip 

11  13 

1  li 

i  J 

10  11 


13 

* 


9000 

40000 

400 

696 

6610 

1120 

6138 

496 

12000 

6000 

12000 

eooo 

1105921 
3000 

600 

612! 

612 
6000 
1024 

390 


BRITISH  MINES— Oontiimed. 


Name. 


13'17/6 

4(10/6 

3J 

84 
6417(0 
3/11/3 
12'«/7 
6'6/0 
29'3/!' 

all 
9 

all 

3i0/3 

1 

10 

61J 
6i 

62i 
7/14/6 

10 

73 


Margaret,  "Uny  Lelant" 

Marke  Valley 

\fwvndy  Iron  Ore,  Lin.. 

>lcw  'eton  

North  Ro-kear   

North  Wheal  Crofty 

Providence,"UnyLelant" 

South  Conilurrow 

■outh  Wheal  Frances... 

rankerville.  Limited 

Ii«  Crolt 

Van,  Limited 

Wfst  Baa«t  

Wf.tCaradon,"Li8keard' 

West  Chiverton 

West  Seton 

Wheal  Uas-et,  "Redruth" 
[Wheal  Buller, "Redruth" 
Wheal  Grenville  ..... 
Wl.Mary  Ann.Menheniut 
IWh'-al  Seton 


COLONIAL  AND  FOREIGN  MINES. 


35000 
60000 
70000 
60000 
20000 
200(X) 
21000 

10000 
76102 
18500 
26000 
60000 
20000 
68000 
15000 
166000 
7927 
16000 
60000 

soooo 

lOOOO 

100000 
32000 
30000 

120000 
87183 

220000J 
16000 
43174 
10000 
76000 
46000 


all  .Vliiniil  OS,  Limited  .. 

Jail  Almada  *  T.rlto  Conaol. 

(all  Silver  Mining,  Limited 

1  Anglo-Argentine,  Lira... 
7      .Australian  

all  AustrallanUnitcdGoliI,!, 

all  Colorado  Territde  Lode 

M  ining.  Limited 

IGJ    Copiapo,  Limited 

165  onPcdro.NnhdlRey.L. 

all  Eberhardt  IfcAurora,  Lim. 

all      Kortuna,  Limited 

all  Fiontfno,fe  Bolivia  Gld,L 

all  iJcneral  Mining  Ass.,  L. 

l/S/O    Kapunda,  Limited 

ail     Linares,  Limite<l  

2  Louden  Sc  California,  L, 

3  Lusitauian   Limited 

all     Paclflc,  Limited 

all  Panulcillo  Copper,  Lim. 

alt  PestarenaUnitedGld.,L. 

alt  Pontiilbdud  Silver  Lead 

Mining  and  Smelting. 

1  Port  Phillip,  Limited  ... 

all  Richmond  Con.  Ming,  L, 

all  Russia  Copper,  Limited.. 

all  Scottish  Ausfalian.Lim. 

all  SicrraButtesGold.Vliuig 

Limited,  Ordinary   .. 

100  St  John   del  Rcy,  Llm, 

all  Swe-tland  Creek  Gld.,L, 

28/7/Sj  L'nited     Mexican,     Lim. 

6  Vancouver  Coal,  Limited 

al!  Vork  Peninsula,  Limited 

all  [VudnamumaotS.  Aus.,Ij 


2i    2ip 

i      i 


OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Capital 
Expended 
ex  tieaaed 

Lines. 

£ 

748498 

1353437 

761616 

6112489 

24254743 

12063 '4 

8832866 

8106878 

28416046 

21183064 

3097687 

6471690 

48763936 

26147-187 

60365412 

17921671 

17984209 

19390418 

798078 

14960476 

773988 

7662458 

62S605 

{267889 

44669293 

3920322 

1633417 

231618;0 

46309523 

8739246 

7176668 

1097881 

l894e')66 

8493999 

1804698 

1488361 

1487037 


Revenue  past  Half-year. 


Gross 
Re- 
ceipts. 


Work- 
ing Ex- 
penses. 
Taxe  , 
&  Duty. 


£ 

21829 

84902 

86601 

230360 

1251482 

67263 

229228 

434190 

1178218 

1292921 

112176 

334.5«0| 

2(i2W10;12.SU)S 

I600231I:   83(1632 

4ll92Ui0.210S117 


Interest 
Rents, 
and 
Prefer- 
ences. 


Dividend  per  cent. 


£ 

14036 
60136 
63326 

11794; 

694780 
27140; 

108«57i 

230383; 

087702! 

70ilO22| 
oKfOli 

188781 


1st  half  2nd  half  1st  half 
1872.        1872.    i    1873. 


Name  of  Railway. 


707603 

376399; 

986450 

6704:i7l 

397060 

241956 

778425 

449927 

68612 

25661 

226268 

67941 

11004 

6177 

113396 

65660 

2637767 

1363624 

219736 

130183 

8.^399 

49070 

9;9«91 

643ilO^ 

28411196 

1488786 

187860 

9Ui02 

298920 

169433 

63943 

268S3 

821610 

411344 

142413 

72117 

261026 

1676iO 

96990 

42456 

63068 

88114 

£ 

7465 

16550 

17.386 

71351 

436760 

H)618 

00617 

SSOSS 

63431)0 

345810 

53l2i 

37414 

11)21500 

291732 

l(l2(M)liO 

285621 

211422 

230573 

244242 
3867 
97086 
6102 
67278 

663987 

4«o.H6 

7760 

414111 

658S31 
41097 
991U.S 
24242 

280919 
66203, 
60870 
18914; 
21987' 


£  •  d 
0  16  0 
3  10  0 
6  6  9 
2  16  0 
2  10  0 

2  16  0 
6    0  0 

3  0  0 
0  6  0 
3     0  0 

2  16  0 

2  IS  0 

3  16  3 
3  10  0 
0  15  0 
2    7  6 


0  0 
6  0 
0  0 
0  10  0 


3  10  0 

2  0  0 

3  10  0 

0  16  0 

4  6  0 
3    0  0 

1  15  0 

1  16  0 
1  16  0 
6  0  0 
3  6  0 
1  10  0 


£   ■   d 

3  16  0 
6  6  0 
3  10  0 
1  15  0 
3  0  0 
6  0  0 
3    6  0 


4    2  6 

8    0  0 

3  6  0 

4  11  3 


8  00 
2  6  0 
6  10  0 
10  0 


3  16  0 

2  6  0 

3  0  0 

0  12  6 

4  16  0 
3     0  0 

1  16  0 

0  6  0 
3     6  0 

2  6  0 
6  0  0 
8  10  0 

1  16  0 


£  s  d 

3  li  0 
6    0  0 

2  17  6 

1  16  0 

3  0  0 
6    0  0 

2  10  0 

3  0  0 

2  16  0 

2  17  6 

3  12  6 
3  10  0 
0  16  0 
2     7  6 


00 


3 
0 

6  10  0 
16  0 


8  6  0 
2    5  0 

2  10  0 

4  "s  0 

3  IS  0 
16  0 

0  16  0 

1  IS  0 
16  0 
6  0  0 
3  15  0 
ISO 


Belfast  and  County  Down  ... 
Belfast  &.  Northern  Conutlos 

Blyth  and  Tyne  

Bristol  and  Exeter 

*Caledonian 

Dublin  and  Diogheda  

FuruesB 

•Glasgow  f-nd  South-Western 

Great  Eastern 

Groat  Northern  

I'Grcal  North  of  Scotland 

GtSouthern  *We8tern(Iri8h) 

{*Grcnt  Western 

iLancashlre  and  Yorkshire  ... 
|London  &  North-Westira,  &c. 
[London,  Brighton  A  S.  Coast 
jLondon  and  South-Wcstern... 
iLondou,  Chatlium,  and  Dover 
London,  Tilbuty,  .S:  Southend 
■Manch.,  Shvtlield,  &  Lnclnsh. 

Maryport  and  Carlisle  

IMelropolltan    

j     St  John's  Wood  

iMelrop.  lUan  District   

Midland 

Midland  Great  VVesicrn  (Irish) 

Monmouthshire   

•North  iMlllsh _... 

Nurih-F.a^tern  (ConsoU) 

.North  Ivondon 

North  StalVotdshire    

'Rh>  mney 

Soutli-F.aatem 

So'.th  Devon    

Tnir  Vale 

Ulstir 

'Waterfor    and  Limerick 


COLCNIAL    AND    FOREIGN. 


Name. 


tAllanlic&li.Wesl. 
tfehimftS.Francisco 
Bombay,  B.,ftC.L 
Detrolt.tMUwauk 

East  Indian 

Jubbulpore  .. 
Eulern  Bengal 
F,rl 


Week      Uecclpts. 
endng    1873     1872 


Nov2i 

Ool.l>< 

2.0 

Noviy 

1 

i>ct.U 

Nuv2; 


17002 

620 

6163 

36'J7 

4u;38 
•,i903 
66U 

730  « 


21303 
94< 
4774 
6746 

38680 
2!64 
688* 

8438'.: 


'I'utal  rocclpt". 
1873  I  1873 


Name. 


164077 

8901 

101679 

668890 
86281 


181469 
10677 

«94i;l 

681118 
32109 


G.1. Trunk  of  Canad^ 
Ou  Indian  PeninsuU 
Gt  Southern  of  Indis 
O.Westm  of  Canada 

Madras 

New  South  Wales  .. 
N.  of  Buenoi  Ayrea. 
Northern  of  Franco.. 


Week 

Keceipia. 

Ixtai  receipts.   | 

endng 

1873 

1872 

1878 

ia7i     ! 

NOT29 

41700 

W20C 

... 

Oit.U 

2(>B0« 

2'.ie< 

260050 

250168 

Sep.  6 

191S 

1645 

16692 

16234 

Not28 

24257 

26316 

... 

Oct.ll 

9600 

IC'WSl       ... 

July27 

67»'.' 

i;.',!ll  2.-ti:189 

215136 

Oel.Vi 

\2'                         ■:I5 

4S937 

Nov  t 

^F■^■                                        ..1 

;i:i.>iii>lH 

Name. 


Ottoman 

I'arisau'i  Orleans. 
I'arlstt  Mcilittrrn. 
tftnyrnAibCanKabi) 
9th.  Austrlaiitint 
Uyper  Italy  ... 
Boiitli.  of  Franc<- 
W..V;N.-W.Franci 


i'b*  A(grei(«t«  i»  ir«ckun«d  iu  tu«t«  caaea  lur  Uia  Ualf*>  vmi  u^-^h 


ujf  i«i  Augu»i.        t  Sluc«  l«i  Octobar. 


Wees 

Receipts. 

'I'oial  rroe^^H 

endng 

1873  1  1872 

1873 

'^H 

Novlsj 

^^1 

4  .; 

I21^H 

4 

]'.'■ 

'^39^^l 

111 

l.i;i:i 

111.'.: 

254il6 

.^^^1 

11 

69381 

6-.  I.'.'i 

:il6li6l 

fl^^^l 

11 

702.M 

6111  i.'i: 

2.'<g2«8« 

fl^^^H 

4 

332l»l 

3371; 

1531082 

u^^^l 

4 

602113 

4*m 

!;8i«i» 

i^^H 

,obar. 

"^^ 
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nUBBUCK'S  PATENT  WHITE  ZINC  PAINT 


Is  the  most  dnrablo  and  beautifnl  paint  known,  does  not  stain  or  discolour  with  the  atim>- 
gpheie  of  large  towns,  and  hy  their  process,  which  is  patented,  ia  cheaper  than  White  Lead. 

It  is  especiallj  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  amalgam  of  the  two  metads,  which  protects  the  Iron  from  decay  or 
incrustation.  It  shonld  b<>  used  instead  of  Red  Lrad,  which  is  proved  *■>  be  destructive  to  lion 
exposed  to  Salt  Wator. 

Adclteratio:<s. — Some  Paint  Grinders  hare  been  selling  Zino  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zinc  is  stamped — 

- HfnnrcKs,  London,  patent." 

THOSCAS  EnrBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  i*  LIME  8TBEET. 


**  For  pvblle  fttmAt^  tni  all  rtjonm  occnpied  by  children  there  will  now  be  no  excoM  for  aaiag  poiionoiu 
r  lints.    Pamrta  lun»  rcnukad  that  tb«ir  children  on  returning  from  the  country  to  newly.p«inted  hooMfluve 
'red  In  kta'lh.     Tk*  rs—mi  is  evldsBt— Um  breath  extracts  tb*  tnsMloM  pcriion  from  paint,  and  tha  lonca 
T  ia  tba  dsadlv  vapaar.~-JoK>  Bou,  ne|iliiiibii  14.  ISSOi 

TRELOAR  AND   SONS'   NEW  PREMISES, 

Ko.  69  LUDGATE  HILL,  Next  Door  to  thfiir  Old  "Warehotise, 

Are  XOW  OPENED,  with  a  large  Assortment  of  Durable  and  Decorative  FLOOR  COVERINGS 

consisting  of  Cocoa-nut  Fibre  Matting  and  Mats,  Cork  Carpet,  Oriental  Mattings, 

Floor  Cloth,  KamptulicOD,  Linoleum,   &c,  in  addition  to  the 

SPECIALITIES  IN  COCOA-JOTT  FIBRE, 

Which,  for  upwards    of    thirty  years,  have  been   identified   with  the  name  of 

TRELOAR   of   LUDGATE    HILL. 


ESTABUraED  A.I>.    1700. 

WHOLESALE,    EXPORT,     AND     FXJB.NISHINO    mONMONGERS. 

DEANE     AND     CO.. 


46    KING    WILLIAM 


LOXDON    BRIDGE. 


STREET, 

DSFABTMEVTS. 

Fender*  and  Fi'e  Irons 
Gaeellere  and  Lamps 
Glass  and  China 
BedatMdsand  Bedding 
Batlu 

Stove*  and  Ran^e* 
ilot-watar  Apparatni 
Ciiriiice*  and  Polea 
Slael  Pen* 

Prictd  Furnishing  EiUmates  for  the    MANSION,   the 

Completn  Illustrated  and  Priced  Catalogue,  Gratis  and  Post  Free. 

DEANE  AND  CO.  (46  Kmo  Wilham  stbkkt),  LONDON  BRIDGE 


fntlery 

\)nh  (  ovrs 

Tea  Tnivf  mmX  Vnn 

Ctodu 

Brass  and  Cotp«r  Ooodi 

Tinvar* 

Tarncry 

Bruabaa  aad  ICaU 


Black  Ironmongery 
Brat*  Foundry 

Bnitdrrs'  Ironmongery 
Mechanica*  Tools 
Farniii'f;  Iinj)lemenU 
l>airy  UttniilU 
Herttcultoral  TooU 
Iron  Hurdles  and  Fonrnif 
Saddlery  and  ilarness 

VILLA,  or  the  COTTAGE. 


PKTTS'  PATENT  CAPSULES.— 
U  NEW  Patented  material. 

"In  tbe  intemt  o^  thoee  merotianta  who  are  concerned 
in  Bottled  Wines  and  gnirita,  we  call  aitenton  la  tli* 
lact  that  Measn  BetU  aad  C<k.  ander  their  new  patent, 
•laiai  to  poieeia  tb*  power  of  prerenting  not  only  tbe 
laiportatioa  of  oauisd  Capenlt*.  but  of  sil  Capenl'a 
M  Botile*  wbldi  Id  any  way  Infiing*  tbsir  rishu. 
•ithcr  In  f'.rm  or  tb*  natar*  of  nalstial  uad."— Wiva 
TaACfc  iCKviaw. 
Lettere  I'uent  Oraat«d  to  WlUlaa  Batts.  o(  Xo  1  Wharf 

road.  CUy  road.  In  tbe  Coontr  of  MIddleaei.  Capsol* 

Manafactarar, f or  tb*  Invention olaMawManufactar* 

a(  a  Xatatial  la  b*  B**d  la  tbe  Prodactkm  of  Capeole*. 

and  for  oihar  Paipo***  wk«r*  Tbtn  FWxIM*  Matalllo 

Stoaala  aiv  Xnpioyad.** 

Patent  K-elcl  lb*  aiit  March,  IMS,  and  dat«d  tb* 
Kill  J^iii.j>rv,  !->». 

L"i>.i.m  :     I'niited   by   0*0.   E.   Syr*    and    Wb. 
■pottUaMnle,  rriaura  lo  tha  Quaan's  Moat  EseaUant 

pBb£b*d 

•oath......  - 

.\  ,,E 

- ,    :.    of 

CapaikW*  aaAi  im  CvaUHtvuiap.  til  bt*  kiifbta,  which 
aeteeaartly  af*  minMrvw,  B*iu  iMlac  lb*  Origlaal  In- 
ventor    Kii.t     K>ie     U...kt-r    hi    lt<«    I'liitril     kl.  i/.Ioit. — I 


.T7GIDIUS.— A   NEW  ELASTIC 

llj  IJVER  SHIRT,  wiich  will  rnti  cly  diepenoe 
with  the  old'f Mhioned  and  eri-i^-hritikiti;  coloured 
flnnne  .    The  iCgliiiu*  ie  perrcctly  ihrlnklet*.  and  made 

f' ti...  ft^oMx  t^CTovia  wool.    Sold  by  llw  Inrentnra 

•lilrt.     Pitlcrne  of  Malcrial   and  Self 
.  |»»irrnmllie  Sole  Malii-ri,  ItlCIIAKIJ 
l\j..., _'J,  11  and  ti  I'oaltij,  Loudon. 


He 


at    tb*    Or**t    leal   Pataot  OIBea,    U 


c 


M' 


<i  HOLDFAST 

.  '.ih  allllMir  Laot 
.Kalhyaamloand) 


IL.Ni 

A--i' 

srKOso  i;'i' 'M    V    1. 

ImpfO»fin.-n:i  — t     ..'f. 

tbe  eheap^el  lAf.-iCjti-.* 

kvflar.      Wanted  wnemrer  cuiaa  and  tas>s  ara  aaad, 

la  ^aaWWIaa  at  whslmta  ftif. 

Ul*  Warka.  Uvarpaol.  Un  km!  aalawaea  and 

atauia  iha  wucid.     l>*i«Mi  Uiarpaal,  Maaeh 

■liaiH.  U«>*,  Hall :  Lmdaa  dapM.  47a  Maargata 

altaal.  City,  aaar  th*  Bank  of  Kaf  Man.  CImlaraTr** 

bv  P'»e« 


u 


()I.I,()\ 


'ii: 

cm 

piL'ts:— 


J.    NICOLL.     MERCHANT 

Clothier  anil  Ontflttar, 

i„i  .      (114.  lie.  IIH.  IWHegent  itreot,  W. 

London...  •Jj2^,„,„l„„  ,.,. 

JIOM'  "inrhciler. 

fOB<  -  <H)I. 

MKi"  iinKlianl. 

SpaeUllllsiforthe  Wlnur  coi»Ul  of :— 

TTOR  GENTLE^r  K V  -SKW-RAL 

1.        fkshlo'iabla   norcltles  '    niatarlal  fur 

Orareoau,    inHud'nfC  t' «  '    '  wltb   salf* 

etmtne'ing  iralst-b*U  and  ■  1. .  -  -.  Ir  at  plaaaure. 

Vary  chofet  (aMrs  for  Frock  and  >lMniln|C  ('oats  and 
Walatroais.  I!Dm«<ir>un  CivvloU  for  Kulu.  IHatlOfu^ 
Pailrnu  in  AnnoUa  fur  Troiuerinifs. 

rOR    BOYS.— A    LARGE    AND 

1?     eomprabanelva  Mock  of  WIntar  Cio" 

pared.  Vary  taalafnl  daalfaa  la  i<n>u  for  "i 
aitd  **  layiualloii "  Mlt*.  aa  worn  et  Kion. 

oUitT  (raa(  aabeob.     tiblru,  Haslary,  anu  >;..-  • 

for  each  dttaa. 

FOR      T^^TiTT'?— TTTT        NEW 

r   P.doMl**  '<ared 

-IHaadnooal':  'blon. 

aM*  novattlaa   ui    mv    .t.~.„. <•(    llM 

diaenM  aljriaa  aaa  be  aaaa  at  stuer  of  M.  J.  MIeall'a 


t*  bk...  .  . 
Dm  spi 
•s^lha  pll< 
et..' 


jjj^ 


PACKBTB  HA. 
:-.tk.aiid«(<ba< 
Tb* 


PAPE  OP  GOOD  HOPE 

1  /     .v.,    v»T'f       '  \T«A   MAIL 


TKA   MAIL 

N     NTKAM. 

rAI.  MAIL 

jX  oalhaMb, 


paakat  af  Ih*  IIU  aall*  at  HI  Rataaa.  Tka 
af  Uw  i4k  sad  IMh  aarraaMnd  with  Maaaal 
<•«  Ua4*a,  a»i  MaM,  aiid  that  sT  tk*  Mh 

unMqaaaad  Sanlkar. 

pa  Tmra,  W  i 

1.1  Oalaias  lai 


■MMaaand  M  Odaaasi 
nOalaaaai  l«  Malal,*; 

artlakaafi 


lof  • 

l-ava  lallea  > ,   ...   ..,,.,...,  , 

"Stvleaable  ta  dlaofi.ara  of  lb*  Wrer  aaa  kldmys.  |l 


'  'allway,  Isak,  aad  aganla' 
f  aad  tlaraer,  11  • 


Lasasnaallstiisst, 
•aaaWpCMapaajr's  Ofissa, 


:ERLAND       ROUTE 


\>  Fori 


Aden,  Oalle,  Slnirapore, 
ltutAvi.4,  Hnl^oo, 

Hong    KonfT,  Shang* 
b<i«,  and  Yokohama. 


GKRIES  MAIUT1ME3  DE  FUANCE, 
—97  Cannon  s I reet.— French  Mail 
Steamer*  leave  Mars«i!l-8.  vtA  Suez  Canal,  on  the  fol- 
lowing Sundays,  at  10  a.in.  (calling  at  Kaplea  for  maila 
and  passengers) : — 

PEIHO  April  131 

MKI  KONG  ...April  t7\ 

HINDU   May     11 

PHOVENCE  ...May    2fi 

llOOtJLY    June     8 

TIGRE   June   22  J 

The  f^tenmers  of  the  IS'h  April.  11th  May,  and  6th 
June,  contioct  ai  Ad^n  with  the  steamers  for  Reunion 
and  Mauritius,  and  those  of  the  25th  Aiiril.  2£th  .May, 
and  22nd  June,  at  Gnlle.with  the  steamers  for  Pondl- 
cherry,  Madras,  and  Cnl-uitn. 

For  Alexandria  and  Nuples  cver>'  Ttiursday,  noon. 

For  Constautlni>p)c  every  iSatunlay,  &  p.iii. 

For  Algiers  eveiy  Saturday,  5  p.m. 

The  Company's  weekly  stcninrrs  to  Alexandria,  con- 
neot  at  Alexandria  with  the  EngHsh  Mail  Steamers  from 
Brindiai  to  B^nnhay. 

For  psBiuKe,  freight,  and  Information  apply  to  tha 
COMPANY'S  AGENT.  97  Cannon  Street,  E.C. 


i^ 


OVERLAND  ROUTE.— 

\J     Tiie    1'  li  N  I  .N  8  i;  L  A  R    and 
ORIENTAL,   STEAM    NAVIGATION 
CI  >M  PAN  V     tXHik      passengera    and 
reoetn  eu^  and  parcels  by  titeir  meamers  for— 
From 
From  Venice 

Bouth.imp-      (cnlUng  at  Prom 

Ion.  Ancona).         Brindid* 


Galle 

Mftdraa 

Calcutta  .. 
Penang..... 
Singapore.. 
China    


^'* -5  Thursdjy,  S- 

(    at  2  pan.    ) 


Glbralur. 
Malu 

Alexandria.... )       Erery 

Aden Y  Thursday, 

Itombay  )     at  i  pan. 


Thursday, 
Dec.  4 
and  18, 
at  2  p.Mi, 
and  every 
aliemflto 

Japan   i    Ihursoity. 

Thursday, 


Every 
Friday 

morning. 
Friday 

morning, 
Uea.12 
and  26, 

and  every 

alie-n.-tte 
Friday. 


AnttralU 

New    Zealand 


l>e  IS, 
at  2  p.m., 
and  ever)- 

l«»rth 
Thursday. 


Every 

-  Monday,  at 

ft  a.m. 

Monday, 

Dm.  16 

&S9, 

at  6  ajB, 

and  every 

altainat* 

\    Monday, 


Friday       |    Monday, 

morning,    |  Dec.  20,  at  6 

Dec.  2tl,  and  <  a.m.,^very 

ev«ry  fourth  I       four  h 

Friday.     I     Monday. 


Abatements  are  made  tn  favour  o'  Paasengem  from 
the  eastward  of  8nez  returning  by  the  Company's 
Steamers  within  six  or  tn-elve  months  of  their  arrival. 

Passengers  are  now  buok<-d  throuKh,  via  Bombay,  to 
the  principal  RalUay  Mations  in  Indlap  and  tbroogfa 
tickets  to  Venice  and  UnndlMl  are  issued  at  tbe  Com- 
pany's Office.  Tickets  to  Brindisl  on!y  can  aiao  be 
obtained  from  Measre  Lelwau  and  Co.,  6  Ultlller  straeC 
(South  lUliao  Rjllway  Office). 

For  Kates  of  Passage  Money  and  Freight,  and  all 
other  intormatlon.  appiy  at  tne  Cctr^any'a  Offices,  122 
l^eadenhali  atrMt,  London,  or  Orlent&l  plaoa,  ftoatb- 
amptoo. 

aA-T^     CTEAAf     SHIPS.— 

TWjjllV^  kJ  Ttie  OKNKRAL  STEAM  NAVl- 
4iliii|[if  UA'I  ION  COMI-A.N'Y'S  powerful  and 
^^^^^  nr.i.cla»«  HI'KAM  SHIPS  laara  Ikvai 
St  Katherine'e  Wharf  for:— 

HAUnillll]— Kvery  We.lnexUjr  and  Salurdar, 
D.c.  10  St  ti.w>n  ;  13ailla.in.  8.1«M>n,£S;  for*  cabia, 
CI  te.  Ellra  re.»«U.  cjrryi.i,-  carx.)  naly,  laaea  ale* 
ever>  Tueaday,  Tliur-itiy.  ait.l  Suii.l^y  lu.irnlng.  For 
paiticulara  of  (relithl  apply  lo  K.  Slatiieobmldt  aad 
i>j..  00  lx>«vi  Itiaiii.'*  tueoi. 

ilAVlIK  — brery  Tnuraday,  Dec  II  at  8  a.m.  Saloon, 

1]..      *..r.  ,--... ,,      Ht, 

l<  ■'  end  the  KIIINR— Evary  Wadneed«)r 
an.!  .  10  AnJ  13  nt  11  a.m.  Chief  eablu. 
ei; - It'turii  lli:«et*,  »m  aid  lie  dd. 

AMWfcl'.t-,  HHl  »«l^i.«,  COLtHlNh,  aad  tb* 
lllllNi:— tvery  loewlay,  Thureday,  .n.i  H«lur.lajr  at 
noon.  Chief  cabin,  £1;  lore,  I6e.  Keturn  Tleketa, 
30a  and  22a  6.1.  Uruaeela,  I'a  Sd  |  Colocna,  We  6d. 
Laavl.ii  Aniweiiifur  Loudon  avar/  Toeadaf,  Pridajr, 

Ul4    K"".l  ■■■■     -I    '.    "■  

I)  I'  and  IhaBBDn 

»t..  ^Aturdey,     t>e«. 

a  ui..  .    -. -         J  .  '  '"lend  lurLondan 

avarr  Taaaaay,  'niur»aay,  a<id  tilday  alfhu  CliM 
oaUa,  Itai  fare,  Ite.  Urueaela,  I7s  Mi  C*la(aa, 
90a  M. 

HUL'UKlNe— I>ally,  eieept  Monday.  Dae.  t  aad  10 
at  4!  II  et  <•;  11  at  Oi  U  at  71  ItalNe.ai.  L^laf 
cabIa,  llai  fere.  Be. 

Kraai  Ironfaia  Wharf  feri  — 

CALAIS-iMc  10  ai  t ;  18  at  lo  a.m.     CblaraaMa, 
llai  Iota,  ta. 

FixMB  LMdaa  aad  CaaUaaalal  Wkai^  tt  aad  ft  LawOT 
Eaal  aaUUtaM. 

KliiNRi'Hdii— K>.r>  WadnaedSf  aad  lalaHay, 
I>e.  .  >oa.  Fana:  CWafaabU,  tN  I 

fair.  _ 

.Si.     .  '/  iradaaaday  aad  taataj  at 

9  aufatua.    aai...«i.  lie  i  for*,  fe* 

YAftMUU  I H— Kvary  .VaJaaaday.  11*0. 10 at  4  pja. 
daloaa,  ta  i  Mra  aabla.  ta. 

Frma  Caaloai  Hva**  <)aar. 

IIULtr-Bvary  Wadaaaday  aad  •altudav.  al  t  iMni* 
lag.   CUM  **b«,  ta  I  fur*.  ••.    laMm,  If*  ar  ta 

IMUaai  n  Lmfi*  UnM,  and  »  KafaaCa  oirm 
PlaandlUy. 

niNNEFORD'8 

1/    FLUID MAUMEatA Tk*  madlaal pnlaMtM far 

iMrur  yaan  kaea  aa>|it»vad  af  tMa  f"*  aoteuao  at 

Uanl  and   l«dltaa> 
It    far  dattaald 


luiiii*,  Haanban,  Ih 
itaai  •■4  a*  UM   feaal 


Ura«(k«MUM 


•asaataUit  a*a|«*<  far  ladiaa,  alilUraa, 
b  IK  ME  F  U  RD  Md  C  O,  OhanaM, 

•UtHLl 

iitatU. 


|,oiidiiB.  aad  ut  all  otbar  ahawitli 


1494 


THE  ECONOMIST. 


[Dec.  6, 1873. 


"RANK  OF  CALIFORNIA— THE 

-L)    ORIENTAL  BANK   CORPOKATION  »re  pre- 

Sand  to  isjne  Drarti  at  siKht  on  the  Bank  of  California 
an  Francisco,  the  termi  (or  which  ma;  beaicertalned 
at  their  office. 
Threadceedle  itreet,  1873. 

"VTATIOXiVL    BANK    OF    INDIA 

ll  (Limited). 

Head  Offics — 80  King  WiWiam  street,  London. 

Bankehs. 

1  Bank  of  England,  Nationnl  Provincial  Rank  of  England, 

National  lUmk  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  cr.llect  Bills  of 

Exchange  payable  at  Bombay,  Calcutta,  Madras,  Kur- 

rachee,  Colombo,  and  Hong  Kong,  on  terms  which  may 

be  ascertained  at  their  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
vernment and  other  securities  hold  thorn  for  safe  cus- 
tody, and  realise  the  Interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transact  every  description  of  banking  agency 
business  connected  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable.i  t  twelve  months',  six  months*,  and  fourteen 
days  notice. 

THE   AGllA   BANK  (LIMITED). 

J.      ESTABLISHtl)  15  1833.— CAPITAL,  £1,000,000. 

HiAD  Office— Nicholas  lane,  Lombard  street,  London. 

Branches  in  Edinburgh,  Calcutta,  Bombay,  Madras, 

Kurrachce,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

Current  Accounts  are  kept  at  the  Head  OtHce  on 
the  terms  customary  with  London  bankers,  and  interest 
allowed  when  the  creiiit  balance  does  not  fall  below 
jCIOO. 

Deposits  received  for  fiicJ  periods  on  the  following 
terms,  viz.: — 
At  5  per  cent,  per  annum,  subject  to  12montli8'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Biles  issued  at  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approved  bills  purchased  or  sent  for  collection. 

Calks  and  Pckchases  effected  in  British  and  foreign 
securities,  in  E:iat  India  stock  and  loans,  and  the  safe 
custody  of  tbe  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  civil  pay  and 
pensions  realised. 

Every  other  description  of  banking  business  and 
money  agency,  British  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 


HONG  KONG  AND  SHANGHAI 
BANKING  CORPOKATION. 
Capital,  8,000,000  dols.    All  paid  up. 
Reserve  Fund,  1,000.000  dols. 

COUKI  or    DiBECTOKS     AND     HEAD    OfEIOI  IIT  HOSQ 

Kong. 

LoNDOir  Makagek— W.  H.  Vacher.  32  Lombard  street. 

Baneehs — London  and  County  Bank. 

BUANCHES  AND  AGENCIES. 

Hong  Kong  "  nnkow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  lliogo  Bombay 

Niugpo  Manila  Calcutta 

Tlie  Coriioratlon  grant  Drafts  upon  and  negotiate  or 
collect  Bills  at  ay  of  the  Brandies  or  Agencies;  also 
receive  Deposits  for  fixed  periods,  at  rates  varying  with 
the  period  of  deposit. 

Tlie  Corporation  Issue  Letters  of  Credit  and  Crrcalar 
Notes,  negotiable  in  the  priuclpal  cities  of  Europe, 
Asia,  and  America,  for  the  n-e  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  ciiina,  Japan,  and  India. 

They  also  undertake  the  Agency  of  constituent-  con- 
nected wllh  iho  East,  and  receive  for  safe  costoiiy 
Indian  and  other  OoTcrnment  Securities,  drawing  In- 
terest and  Dividends  on  the  e»me  as  they  fall  due. 

Shar.holdcrs  having  their  sharfs  on  the  London 
register  receive  their  dIvlJen  s  at  the  fixed  r«to  of 
4s  6d  per  dollar.  Dividends  are  payable  in  London  In 
April  and  October  on  receipt  of  the  advice  of  meeting 
in  Hong  Kong,  held  in  February  and  August. 


n  K  I  E  N  T  A  L         BANK 

\J  CORPORATION, 

Incorporated  by  lioyal  Charter,  SOth  Ausust,  1851. 
Paid-op  Capital,  £1,600.000.    Ke.crvtd  funds,  £500,000 

Court  oi'  Dieectobs. 

DEPUTr-CHAiKMAN-^.icoriie  Arbuthnot,  Esq. 

SirWm.J.W.liaynos,  Bart.  I  Alexander  MnckenzlcEsi] 

Major-GeiLll.Pelham  Burr  .  Listock  Hobert  Reid,  Esq 

Duncan  James  ICav,  Esa     |  W  .  Walkinshaw,  Esq. 

Chief  SIasaoeu- Charh  »  .1.  F.  Btuart,  Esq 

Scb-JUkausii- Patrick  Campbell,  Esq. 

Baneeus. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  Scotland,  London. 

Th«  Corporation  grant  Drafts,  and  negotiate  or 
collect  Bills  payable  at  Bombay,  Calcutta,  Colombo, 
Foochow,  llio,-(.,  llongkoni,',Kandy,  Madras.  Mauritius, 
Melboi:rne,  Point-de-Oallo,  Pondlchorry,  Port  Ellza- 
bc  h,  Shanghai,  Sin^apo.o,  Sydney,  Tclllchcrry,  and 
Yokohama,  on  torina  which  may  be  ascertained  at 
their  Office  They  a'.jo  Issue  Circular  Notes  for  the 
use  (f  travellers  by  the  Overland  route. 

They  undertake  the  agency  of  parties  connected  with 
Indin  and  the  Colonics,  the  purchase  and  sale  of  British 
and  Fi  reli-n  Sicurltle'i,  the  custody  of  the  same,  the 
receipt  of  Interest,  Dividends,  Pay,  Pensloni,  Sc,  and 
tbe  cflectins  oi  retilttanoes  between  the  Bbore-namcd 
dcpen'.lcnclcs. 

Thev  also  receive  Deposits  of  *I0O  and  upwards  for 
Sxed|Krio<ls,the  terms  for  which  may  be  asceruiued 
;d  application  at  their  Offlce. 

Onlce  hours,  10  to  3     Satardays,  10  to  S. 

TiireaUaeedliB  street,  Loudon,  iti73. 


TJANK  OF  SOUTH  AUSTRALIA. 

1j  Incorrtoffitcd  by  Royal  Cliartfr,  1847. 

DRAFTS  TSSUKD  upon  A<lelaide  ami  the  principal 
towns  in  South  AoAtralla.  Bills  negotiated  and  col- 
lected. Money  received  on  deposit.  For  terms  apply 
at  the  Offices.  64  Old  Bmnd  street.  E.G. 

WILLIAM  PURDY.  General  Manager. 

THE     LONDON    BANK     OF 

1  TUNIS    (rimlte'O. 

London  Office— 11  St  Helen's  phice,  London,  E.G. 

DlEKCTORS. 
The  Hon.  Thomas  G,  Bruce.  I  John  W.  T>arklnp,  Esq. 
Sir  Charles  H.  Mills,  Bart.,     Harvey  Hanking,  E>q. 
M.P.  I  John  Stewar-,  Esq. 

Baitkers— Messrs  Glyn,  Kills,  Currie,  and  Co. 

Letters  of  credit  granted,  bills  f'T  collection  and 
couptina  encashed.  All  business  connected  with  the 
Tunisian  Regrency  transacted. 

E.  WOODINGTOX.  Secretary. 

THE    ANGLO-EGYPTIAN 

1  BANKING  COMPANY  (Limited). 

Capital,  £1.6IX),000. 
Represented  by  80,(X)0  shares  of  X20  each. 
Reserve  fund,  £300,000. 
Bankers. 
The  Bank  of  England. 
The  London  Joint  Stock  Bank. 
Notice  is  hereby  given,  tlia'.  this  Bat'k  will  receive 
fixed  deposits  in  sums  of  not  less  than  £250  on  the  fol- 
lowing'terms  : — 

F..r  six  months  certain,  at  the  rate  of  Fire  per  Cent. 
per  Annum. 

Interest  payable  half-yearly  for  twelve  months  certain, 
at  Six  per  Cent,  per  Annum. — By  order  of  the  Bo<irii, 
O.  FOA,  Secretary. 
27  Clement's  lane,  Lombard  street, 
August  Cth,  1S73. 
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EUTSCHE     BANK. 


(Registered  in  Berlin,   as  a  Lirait*?d  Company  under 

Prussian   Law.) 

CAPITAL  SL'BSCRIHKD  AND  PAID  UP,  15,000,000 

THALERS    (£2,250,000.) 

RESERVE  FUND,  334.537  THALU.RS  (£50,000). 

Head  Officb.  Beulin: — 29  Burg  Strasse, 

London  Bankers. 
National  Provinciiil  Bank  of  England. 
LoNiiON  SoLicirOKS — ^Messrs  Fresiitields, 
Agencies. 
Hamburg,  Bremen,  Shanghai,  and  Yokohama. 
Agents  in  New  Yokk. 
Messrs  Knol>lauch  and  Lichtensteiu. 
London  Agency. 
60  Old  Broad  street,  E.C. 
Manacbe — G.  Pietsch,  Esq. 
The  London  Agency  is  prepared  to  transact  Foreign 
Banking  Business  of  every  description  on  terms  to  be 
ascertained  at  its  Office. 

THE  BANK  OF  ALEXANDRIA 

X  Lijuited). 

Head  Ofpicb. 
5  and  6  Great  Winchester  street  buildings,  E.C. 
Alexanbuia  Office— Rue  Cherif  Pacha. 
tap  ul,  £1,000,000,  in  shares  of  £10  each. 
Subscribed    and    Paid-up    Capital,    £300,000. 
Bankrhs. 
Bank  of  Enj:land. 
Lundon  and  County  Bank. 
Letters  'f  Credit  -rnted  on    AU xandria,  and  pay- 
ments made  in  Cairo  and  Suez. 

B  Us  or  colkctio  .  tvieas  ed  in  any  part  of  Egypt, 
Drafs  on  Alexandria  nogoUat^d,  and  th  '  Purchase  imd 
Salccf  Egyptian  and  all  knitis  of  Securiti,  s  undertaken. 
Egypiian  Government  Bonds  and  Deloirations  col- 
lect- d  in  Cairo  and  Aiexandria,  and  t  very  kind  of  Bank- 
ing Business  connecte.l  with  Egypt  transacted. 

Interest  allowed  at  ihe  rat«  of  6  per  cent,  per  annu-si 
on  deposits  lor  not  ies3  than  12  mouths. 

JOHN  COW,  London  Manager. 

THE  NATIONAL  BANK  OF  NEW 

J.  ZlSALANU  (Limited). 

llKAD  OFi-iCK— 37  Lombard  street,  E.C. 

Capitill,  £2,aM.WM,  ill  20O,(W0  Slmri»  of  £10  each. 

Flm  Usuc,  10(),(XI0  Bharos. 

DntKCToas. 

Chairman— Charlen  Maifiiiuc,    Esq.,    M.P.,  of   Messrs 

Matlici'ii  mid  Co.,  :)  Lombard  strvet,  U.C. 
DeputvClialrmau  —  Dudley   Kobirt    Smith,    Esq.,    of 

Me;sr>  Samuel  Siidlli  IJios.  and  Co..  Bankers,  Hull. 
Colonel  Sir  'Ihomaw  (fere  Browne,  K.C.M.O.,  formerly 

Governor  of  New  Ziaiaiid. 
Sir  Charles  Clllford,  fi>rii)i  rly  Speaker  of  the  HuOM  of 

Hepreseiitnlivcs  of  New  Zealand. 
Alexander  Grant  l»a'.la«,  lisq.,  lute  Gove  nor  of  Rupert's 

l^ond,  and  Ute  Diri-ctor  of  tlie  Hudsoirs  Il.iy  Co. 
I.  E.  FeathcrHtntie,  Ksq.,  late  of  Ne-.v  Z-.'alaiid. 
William  Smelll"  Cralarae,  I  iq.,  la'.e  of  Auckland,  N.  Z. 
Edward  Urodic  Hoare.  Esq..  of  Messrs  Barnetti,  Hoares, 
llanburys,  and  Lloyd,  fi2  Lombard  st,  E.C.,  Bankers. 
John    Morrison,    K«.;..    l..tc    Colonial    Ayeat  for  the 

Government  of  New  Zealand. 
William  Whitbrcad,  Ksii.,  of  Messrs  Wbilbrewl  and  Co., 
CUiswoll  street,   l'..C. 

Lo.snox  Banksss. 
Tlio  Bank  of  KM|,'Uml. 
Messrs  UarnetUi,  lloarcs,  Ilanburys,  and  Lloyd. 

Th«  Dlrectorn  Grant  Drafts  on  the  Branches,  NeRo- 
tlau  and  Collcot  VllU,  and  conduct  every  other  descrip- 
tion cf  banking  bttaiiicss  between  London  and  Mew 
Zealand. 

They  also  Rccelvo  Deposits,  repayable  after  twelve 
montlu'  notice,  at  *  per  cent,  per  annum ;  or  for  three 
years  and  upwards  at  4i  per  cent.  i>er  annum.  Tbe 
ratcB  for  other  periods  may  lie  aaccrtained  on  aiplico- 
Uon.  W.  J.  STEELE,  Manager. 

37  Lombard  street,  I/indon,  15th  Nov.,  1873. 


THE    NATIONAI.     BANK      OF 

J.  SCOTLAND. 

London  Office — Nicholas  lane,  Lombard  street. 
Notice  is  hereby  eiven,  that  the  R.\TE  of   INTE- 
REST allowed  on  Deposits  with  the  National  Bank  of 
.Scotland  at  this  OlP^e,  will   bo  FOUR  PEK  CENT, 
from  this  date  until  furiher  notice. 

W.  8TRACHAN.  )    ,  .„,  ,„,.. 
JAMES  COWAN,;  •'°'"'  Agents. 
December  4.  18T3. 

f  HE~LONI)ON    JOINT~STOCK 

A.  B.\NK. 

N«ticc  is  herehv  given,  that  the  RATE  of  INTEREST 
allowed  at  the   Head  Officp  and  Branches  of  thin  Bank 
on  Deposits  subject  to  seven  davs"  roiice  of  withdrawal 
Is  tliis  dav  reduced  to  FOLTll  PEIl  GENT,  per  annum. 
■  W.   F.  NARRAWAY,    General  Manager. 
No.  &  Princes  street.  Mansion  House, 
Deccmb»>r  -1.  IS73. 

TONDON    CHARTERED    BANK 

Li  OF  AUSTRALIA. 

(Incorporated  by  Royal  Charter.) 
Paid-up  capital,  One  Million. 
Reserve  fund,  £120,000. 
Offices— S8  Cannon  street,  E.C. 
This  Bank  conducts  bankinj;  business  of    every  de- 
scription Tvith  the  Australian  Colonies  upon  current 
terms.    Bills  are  sent  for  collection,  ami  Letters  of 
Credit  granted  upon  the  Bank's  branches  In  Victoria 
and  New  South  Wales. 

WILLIAM  MARTIN  YOUNO.  Secretary. 


THE     NATKWAL     BANK     OF 

1  AUSTRALASIA. 

Incorporated  by  Acts  of  the  Lepris'ature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,000.  Paid-up,  £660,00 

Reserve  fund,  £203,000. 

Offices— 17  Cornhill.E.C. 

This  Bank  conducts  banking  business  of  every 
description  with  the  Australian  Colonies  upon  current 
terms.  Approved  bills  np^'Otiated  or  sent  fo-*  collection 
and  Letters  of  Credit  granted  upon  the  Bank's  branches 
in  Victoria,  South  Australia,  a'  d  Western  Australia, 
and  its  Agencies  in  New  South  Wales  and  Qufcnsland. 
T.  M.  HARRINGTON  Manager 

149  Leadenhall  street.  E.C. 

PHARTERED   MERCANTILE 

V     BANK  of  INDIA,  LONDON,  and  CHINA. 
Incorporated  bv  floyal  Charter. 
Head  Office— h5  Old  lif^ad  s'.reet.  London,  E.C. 
Branches  an»  SuB-BBANcitRa:— 

In  India Bombay,  Calcutta,  Madras. 

Cetlon  Colombo,  Kandy,  Galle,  Matale. 

Straits  S kttl em ests— Singapore,  Penang, 

Java Batavia. 

China    Hong-Kong,Foochow,Shanghai,Haukow 

Japan Yokohama. 

Bankers. 
Bank  of  England.  i  London  Joint  Stock  Bank. 
The  Bank  receives  money  on  deposit,  bays  and  sells 
Bills  of  Exchange,  issues  Letters  of  Credit  and  Circular 
Nutes,  and  transacts  the  u^nal  BmiUintr  and  Agency 
business  connected  with  the  East,  on  terma  to  be  had  on 
application.        '       

HARTERED  BANK  01'  INDU, 

AUSTRALI  \,  and  CHINA, 

Ilatton  court,  Thrcidneedlo  street,  Loudon. 

Incorporated  by  Royal  Charter. 

PaiJ-ur  Capital £300,000. 

Coi:kt  ok  Dihectoks,  1873-71. 
Cliairnian — Andrew  Cassels,  Esq. 
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Fredk.  W.  Heilgers,  Esq. 
John  Jones,  Keq. 
Thomas  Lancaster,  Esq, 
Emile  Lovitii,  Esq. 

Agkkciks    anp    Branch ks 

Boml.av,  S  tiuaioro, 

Calcutta,  Bdtavia, 

Akyab,  liung  Koug, 

lUngoon, 

The  Corpf^ratlon  grants  drnfTr^  pny-^blo  nt  the 
a;,'t,'ncle.s  and  branclu's ;  buy  T    ■■      ■    ■ 

Hl;8  of  Exchange;  i-'sue  J,-  .   i  ;   i : 

tne  purchase  and  Sale  oi  Ir*;  ,:   .  ,u  .  ;  I 

Securities,  hold    then?,    for  saiV  custojy,   and  rct 
Interest  or  dividends  as  they  become  due. 

Deposits  of  money  arc  roctjived  on  loims  which  t 
bo  aaoertaiiie.!  on  ap'pltcatioo. 

BANK    OE     NEW     ZEALAM 

Itankera  to  the  General  Guvernmcnt  of  New  i'.i 
the  Provincial  Governments  of  Auckland,  Wolli:. 
Canterbury,  Otago,  Stc. 
Paid-up  Capital,  £000,000.     Reserve  Fund,  XISOJ  » 
Head  OiHco.  Auckland. 
BRANCHES  AND  AiSKNCIES— 
In  VICTORIA,  Ai:.STHAI.IA— Melbourne. 
Iq  new  Zt;.VLAND— 
Akaroa. 
Alexandra, 
Arrow. 
Blenheim. 
Carlylo. 
Charleston, 
Chrhtchurch. 
Ciutha-l'erry, 
CoromandoL 
CromwelL 
Duncdin. 
Gisbon. 
Grnhamstown, 
Orcenst.ne. 
Gro^nnouth. 

This  Bank  grants  1>! 
places,  and  transacts  < 
ncss  connected  with  N       . 
most  favourable  terms. 

The  London  Office  receives  deposits  at  inter 
fixed  periods, en  tenns  which  maybe  leaiiied  on 
cation.       r.  LAF.K.WORTHY,  Manapiutf  Diroctgfc; 

No.  60  Old  Broad  street,  London,  K.C. 


Grevtown. 

Qncenstow 

Hokltikn. 

Rnn};ii>ra. 

Inverciirgill. 

Rlvcriun. 

Knin|o<. 

Ross. 

Lawrence. 

Roxburgb. 

L>ttloton. 

SI  alio  rd. 

Marton. 

Tcmuko. 

Napier. 

Timaru, 

Naseby. 

Tokoiiiain 

Ngaruawahla. 

\V:\i^  ->Kii; 

Nelson. 

W;m 

New  Plymouth. 

Wir,          ■:    .: 

Oamaru. 

W.'ii. 

Palmers  ion. 

W.    : 

Piclon. 

W.  : 

WilliauiMacnaui.rlitan.Esq. 
William.  Patcrson,  Esq. 
Ludwi^  Wiose.  Esq. 


«i 


Dec.  6, 1873.] 
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In  Imporial  Folio,  Eali-boand  Moroceo,  Gilt  Edges,  price  63a, 

NEW   EDITION.     1873. 

BLACK'S  GENERAL  ATLAS  OF  THE  WORLD. 

NEW  EDITION,  1873,  CONTAINING  56  MAPS,  FULLY  COLOURED,  AND  INDEX  OF  68,000  NAMES. 

EDIli'Bl'BGH  :    A.  AND  C.  BLACK.  LONDON:    LONOMANS    AND  CO. 


gAIvK 


OF 


BRITISH    NORTH 

AMSRICA. 
loeorporated  by  RnyBl  Charter. 
Ttw  Coai^orOlmun  Wnfejr  gtn  oodcs,  that  a  Half- 
Tearlj  DiTUand,  at  tlia  nUa  af  10  par  cent,  ft  aanoa 
on  the  Capital  af  tba Bank.  wlU  be  PAID,  free  of  Ineoma 
tax,aatk*ilk«v  "t  ttBmxj  aaititoUie  pnjrriaton 
c  f  ihana  laglaUiail  in  this  eaontry.  No  traouan  can 
L«  made  betiiaatt  tha  23rd  fant.  and  tha  5th  proxtma,  aa 
the  ■aekamut  baOaaaddnrtnc  that  period.— Ht  order 
of  tha  Coort,  H.  W.  BRADFORD,  Secretarr. 

No.  IM Biahopagata  atnat  WHhln, Londoa,  EC, 
Sad  Daeemhar.  1373. 

RATIONAL      PROVINCIAL 

ll  BANK  OF  ENGLAND. 

113  Bbkopacata  atraat,  Looooa,  tnd  Dae,  1873. 
The  Diraekn  of  tha  (iatlanal  Ptoriacial  Bank  oT 
Xnglai;d  heiabj  gira  aotlea,  that  a  BaU-Tearlj  Diri- 
dend  at  the  rata  of  Eight  par  Cast,  per  Anaom,  and  a 
HiU-Yaarly  Bonu  of  Eigbt  per  Cent,  will  be  PAY- 
ABLE on  the  Comaaaj'a  Sto^  ao  and  alter  the  Ml 
day  of  Janoary  next,  when  tlie  Dividend  and  BeoM 
Warranu  nay  be  olstaiaed  at  the  C«>mpany'B  Oflea, 
No.  112  BWMpagaia  atraat  (nmer  of  Thnadneedla 
atreet),  or  at  tha  oUkrent  Branehta, 

The  Tranafer  Booha  •  ill  be  Cloaed  on  and  after 
Saturday,  tha  tth  Uatant,  nntil  the  Dirideod  and 
Bona*  naona  payable.— By  order  of  the  Cooit  »t 
Diraetora, 

B.  ATKINSON,)   T.i  .  n.        i  u 

W  HOLT  t  *^'°^  General  Managen. 


THE    DELHI     AND    LONDON 

1  BANK  (Lii  ited). 

Eilabllshed  in  India  in  ISM. 

Haas  OmcK — 76  King  WiUia-B  street,  London,  E.C. 

Baaxcuu — Calcutta.  Delhi,  Moiaaoria,  and  Locknow. 

AeB3m  AT  BoxBai— The  New  Bank  of  Bombay. 

LoxDoii  BaJTKiBa — ^The  Union  Bank  of  London. 

The  Bank  RECEIVES  DEPOSITS  for  fixed  periodi 
ao  tha  foUewing  tenna,  via.: — 

At  f  par  eatt.  per  ananm,  aobject  to  twelre  moniha' 
notiea  ef  wtthdrawaL  For  depoalu  at  aborter  perioda 
teriM  Bay  ba  bad  on  application.  Spadal  rataaaraalao 
allowed  en  dapoaita  (or  longer  perlada. 

Cameu  aeeoanta  are  kept  and  latarcat  allowed  ao 
-.inlaam  balaneea  of  £laa 

The  Bank  granta  drafta,  negotiatea  and  coilecta  biUa 
-  any  ef  tha  farancbee  or  egeociea  throngboat  India. 

Tha  Bank  aaderteliea  tha  tale  and  parefaaaa  «f  aU  ■*• 

-itiaa.  Beat  latfU  Stock. and  loaaa,  aharae,  Ac:  re- 

.na  iaewWaa  in  aafa  caatody.  aad  coUeeta  all  dlei- 
Aeoda :  alu  dnwa  amy,  nary,  and  drli  pay  and  pen- 
•laoa  tiae  ef  any  afaaifa  to  eonatlloaau. 

The  Bank  alao  iaaoea  circular  notee  on  the  principal 
towne  of  Ewwpa. 

THE    LONDON    JOINT  STOCK 

X       BANK,  Prlacaa  Miaet,  LMidon,  Mh  Deoember, 

ism 

Notiea  to  bamh;  gWaa,  that  the  Mit  OeMial  Meeting 
of  tka  nniaaoldeia  of  tUa  Coaapaay  wiU  ba  held  in  the 
Board  Bote*  of  the  Bank,  In  Prlacaa  itraet,  Manalon 
lloeae,  an  Tbnreday,  the  ISth  day  of  Jaanary  next,  at 
IX  4'Woek  piarleely.  to  reeetea  tha  Rapoct  ef  the  Dtrao- 
Ion  and  a— eaaceaant  of  IMndaad  ;  aad  to  elect  four 
DIrecten  is  the  piHe  ef  WiUlain  Bfa^l,  Baq,  Fraderirk 
RodawaM.  Stq.,  John  Stewart  Oiley,  Eaq,  and  Alex- 
ander Hean  Ooerh^n,  Bea.  who  will  oa  that  day  go  oat 
of  aOee  la  eonf erm  ty  with  the  pforMoDaaf  tlie  Deed 
of  Settlaaeat,  all  of  whom,  betag  eUgibic  offer  then- 
•elTaa  for  w  eianhiu. 

Notice  la  alao  giraa,  that  tha  TraaeAr  Boeke  of  the 
Bank  will  ha  el  aed  on  Wrdnraday,  the  glat  inetaal, 
ant  will  rinain  ao  nntll  M. ndaj,  tha  Uth  day  of 
J.>naary  next 


it.e 


Aad  aMIei  le  farther  giraa,  tliat  inuMdiataly  after 
of  the  binlniii  of  each  OeDaral  lleeiteg, 


Oenarai  Heating  afaKhSharabaUaca 
wUbabaMAwliMpvpaatol  alactiiw  •  Otiaclar  U  tha 
plxa  ef  AMatnaa  Mr  immm  Utta,  Bnt,  deaaaaad, 
aad  tlut  any  «BaUaod  BhareboMar  lataadlaa  to  teeoaw 
a  ChadMatt  for  the  efka  af  Mfaatar  anM  giea  aollae 
>->  wfltlag  ef  toeh  iMaattoa  at  thla  OSaa  at  iaaat  thirty 
'-:•«  daya  pruteai  ta  HM  aatd  dar  af  ala»llw».-By 
or oer  ef  Ifea  Ba«id, 
«l>WA«f>  CLOPP.  B»eT»«aiy. 

TELKGRAM.S    To    \\li\K. 
Great  IU.ia. '  ..-ntbythe 

INDO-EI  .   ii-ULUBAPU 

A  '.  Teheraa. 

,  **!*"*"  "  -aaw  be  aeat  atlhaf,l- 

lawlagraue:— 
ro  all  Wiaai  la  ladla  WaM  nf  fMtrwMur^    t   «   0 
l^eah  a4  ItiaMU  wur  I  .„__  ...040 

To  aO  MadaM  la  ladla  JU'  „g 

adifttleaii  word  ___^! „ ,™    0    «    I 

MiiimiwaHtad  a-  a>4  l>eetel  Telagwph  ■MUaaa, 
aad  at  the  I  anpaa)  a  OMeat  M  TataffiHi  atant,  Maat^ 

laU  Mr*«.  r.  I '. 

All  Mtmittn'  I  r  ladl^  dh^ 

I  Jaea,  Japan.  Aaittiia,  aad  ito  1 

I^^jrt*!  "»to  Tabena,*  *■  wMakwafdai 

f^nai  tha  prarioeaa  aa  aiHHIeaal  efcaiga  to  aarta  ef 
lafweeek  miingi  ef  Iweatr  weeda ar  aadir, aad dd 
otra  for  anry  laa  warde  ar  fraellaa  af  M  tnrd*  ha- 
><x>J  iwenir  >..rdt— By  ord 
Allf>BiW*, 


IkMhi 


WOBES       ON       POI.ITZOAL       ECONOKT. 


THE 


Now  Rsadj,  in  Two  Yolnmea,  Royal  Octavo,  VoL  I.,  price  30a, 

DICTIONARY    OF    POLITICAL    ECONOMY. 

Just  Pablished,  Socond  B^ition,  Two  Yolomes,  Vol.  I.,  price  15a, 

PRINCIPLES  OF  ECONOMICAL  PHILOSOPHY. 

Now  Ready,  Second  Edition,  Two  Volnmee,  price  SOs, 

THE     THEORY     AND    PRACTICE     OF    BANKING. 

By  HENEY    DUNNING    MACLEOD,   Esq.,   M.A., 

01   Trinity  Collage,  Cambridge,  and   the  Inner   Temple,  Barristcr-at-Law. 

Selected  by  the  Royal  Commissioners  for  the  Digest  of  the  Law  to  prepare  the 
Digest  of  the  Law  of  Credit. 

LONDON:    LONGMANS,      GREEN,      AND     CO. 


TONDON      AND       SAINT 

Jj     KATHARINE  DOCKS  COXPANT. 

The  Directora  are  willing  to  reoeire  propoeato  for 
eiM,000,  or  any  pirt  thcroo'.  tha  balance  of  ftlSiOOO 
4}  per  cant.  Prelerential  Slocii,  authoiiaod  by  the  Com- 
pany*! Act  and  a  reaolntion  of  the  Court  of  Pro- 
piielora. 

Farther  pertlcolara  may  lie  obtained  ot  application 
to  the  Secretary,  at  the  Dock  House,  lOS  Leadenliall 
atreet 

24th  October,  1873. 


THE        UNITED        DISCOUNT 

X  CORPORATION  aimlted;. 

OapiUI,  £7(0,000:  Called  up,  £300/100. 
The  Company'*  Ratea  for  rerelTlng  money  on  depoait 
are  aa  follows  until  furtbtr  notice: — 

At  Call.   FOUR  PlCIt  CENT,  pf  r  annum  ;  at  7  or  U 
Daya'  NuUce,  FOUR-AND-A-QCAKTEH  PBB  CENT. 
ARTHUR  ROBERTS,  Secretary. 
He.  34  Abehnreh  lane,  Lombard  itreet, 
December  J,  1878. 

POMPTOIR     D'ESCOMPTE     DE 

V  PARIS. 

Incorporated  by  National  Decnea  of  7th  and  8th  of 
If  arch,  1848.  and  by  Imperial  Deereee  of  wtb  of  July, 
18th  and  Slat  of  Deoember,  188A. 
Racagniaed  by  the  International  Conraotloa  of 
30th  AprU,  1881 

franca.  £ 

Capital  fully  paid  ap 80.000,000    ...    3  MOJMO 

franca.  £ 

Reeerred  fund  tOfMOMi    ■~      800,000 

U«A>  Oirica- 14  Rue  Bericere,  Pane. 
Agencica  at — 
LyooB,  Maneillee,  Nanu**,  Malbooae,  and  Roabalx 
(France),  liruMela  (Belgium),  Aieiandria  (Egypt), 
Calcutta,  ilombay,  Shanghai,  Hong  Koog,  Saigon 
(Cocbln-Cbiua),  lioorbon  (Bennion),  and  Yokohama 
(Japan). 

LosMm  Baaaxta. 

Tha  Union  Bank  of  Londoa. 

Loasoa  Aoxacr— IM  Leadannell  tireat,  K.O. 

Maaaoaa — Thea<i.  D-onel. 

ScB-MaVAoaa— H.  Dural. 

Tha  London  Agency  graau  Urafu  and  Lettera  of 

Credit,  aad  pnrrhaaia  or  ooUecU  Blllt  payable  at  the 

abora-naiaad  plaeee. 

The  Agency  will  omduct  Itanliing  boaineee  of  erery 
dMOiptlon  with  the  Cuntlnrnt.  India,  China,  fcc,  kc, 
ke.  noon  tanna  to  be  a«rortainf.(1  «t  th«  (tinre        


DUNVILLE'S  ULU  IRISH 
WHISKY.  Ill  LFA8T. 
Of  eaaa  qaallty  ai  that  •opplled  to  the  In- 
lenwtloaal  Eihibltlon  of  IM2,  Dublin  Kanlbi- 
tioa  of  ia«,  P<rta  Eihlbiilon  of  18«;.  and  now  regt^ 
larly  to  the  Houee  of  l.arda,  tha  qaalliy  ol  whiebl  a 
equal  to  the  fliieat  Fren'-b  braady,  aaay  be  aad  direct 
fmn  Bellaat,  In  butta,  bogehaeda,  qaarter-caalu,  anil 
anaaa^-<Motatloaa  ea  appUcallea  to  Meeira  lhin>lile 
•ad  Ca.,  Boyal  Irlah  DIaUltorlee,  BeUaal  i  or  at  their 
Laadaa  adtoea.  4  Beaafort  balldiaca.  Btraad.  W.C. 


K 


INAHAN'S    LL    WHISKY. 

Thla  celebrated  and  meat  daliclana  old  mellow 

tplrti  la  tha  eaiy 

ORKAM  or  IRISH  WEOSKIBS, 

la  qaaUty  aariealled.  parfectly  pare,  aad  BMia  wlwla- 

•oaa  thaa  tha  aneat  Cegnea  Braady. 

IMa  the  Bad  deat,  Plak  Ubet.  anl  Cork  Braaded 

"KIMAHAN-B     LL    WHISKT" 
Wbaleaato  iM^f,  I*  Oneai  TltakOaid  auaal,  0*f*fd 


WHEN  YUU  AbK.  IfVU. 

viLENFlKLl) 
STARCH, 


;  THAT  TOD  OCT  IT 
Ad  labrior  klada  m  oftMi  Bobatitntad 
for  tha  taka  of  astn  praMi. 


Price  3a  ed ;  or  aant  poet  free  for  it  atampe. 
Third   Edition,   with    Illuntration*  by  Gilbert, 

MY     NEW      YEAES     GIFT      TO 
MY   SON. 

By  tl)«  Author  of 
'•  Life ;  or  the  Dream  of  a  I'hUanlhroplat." 

"  We  cannot  And  language  iufllciently  atrong  to  ei- 
prea*  onr  favourable  opinion  of  thla  handsome  Tolume ; 
nor  can  we  reeommend  a  New  Tear's  Oift  so  adadrably 
adapted  for  the  rising  generation,  on  whom  it  is  calcu- 
lated to  hare  a  iiring  and  a  lasting  influence." 

**  A  more  profitable  and  mind-elevating  Nerr  Tear'a 
Gift  for  a  faUier  to  glre  h<s  eon,  a  guardian  bis  ward,  or 
a  schoolmaster  his  pupil,  could  acaroely  be  derised." 
London:  T.  H.  Mendith,  »M  Strand,  London. 

TO  INVESTORS. 
Now  ready, 

PENNINGTON    AND    CO.'S 

J.  MONTHLY  RECORD  of  INVESTMENTS,  oon- 
talning  an  eahaustlrererlewof  the  Brltlak  and  Foreign 
Stock  and  Share  and  Money  Marketa,  Ac,  with  an 
enumeration  of  aafe  inTeatmenta  paying  from  10  to  3d 
percent.    Price  M  per  copy,  or  &e  annually, 

Pennington  and  Co.,  8  Royal  Exchange  hulldiags, 
London,  E.C. 

THE   LEADING    DAILY,   WEEKLY,  AND 
MONTHLY  PAPERS  OP  AUSTRALU. 

THE       MELBOURNE      ARGUS 

1     (DAILY).    A  SUMMARY  Number,  speelaily  pre- 

Kired  for  English  reeders.  by  each  Monthly  Mail  via 
rindisi.      Annual  Sebacripilon,   iacladlng   poetages, 

THE         AUSTRALASIAN 

X  (WKKKLY),  32  large  peaee.  Aaaaal  Bahaerlptlon, 
Including  posta«ea,  32s  «d.    Qaaitariy,  aa  dd. 

THE         AUSTRALASIAN 

J.  SKETCHES  by  Pan  aad  Paadl:  a  new  Uliia- 
traiaci  I'.acr.  pnbliihed  far  eaah  Halt    Aanaal  Snb- 


••'  iingpee>agaa.7ead. 

r.  iheee  Papers  aObtd  the  heat  poeaibla 
MX  .  ii.lleItT  oeerall  the  Calaoiae  af  Aastral- 

asla     Addieea  "  PabUaher,"  3>  OerahUI,  Londaa. 

UINCHLEY,    N.-TO   BE    LET. 

i.  un  the  FMara  Park  MtUilt,  aaar  TofitafWa  Parit, 
a  capital  aad  mamilf  daabla  deatad  lOraeaiad 
Tilla.  in  a  prirala  UMnaghfara,  pluaiiiiaely  iHailid 
in  a  rural  poaltlaa^  loealy  aad  aaladly  healthy  attaallaa, 
HI  for  Immadlala  aceaaaUaa,  nad  water,  gna  laM  an, 
eaay  sroeai  la  CMy  aa4  Waat  Bad,  bslag  within  a  few 
aslnotn' walk  of  nilwM  Maltoa.  Beat  aad  laaaa  aindi 
rsis,  and  rei.i  free  l»  Ctilalwae  Fimhef  partlealara 
nn.  :••  appHwdioa  la  Mrdlaaa.  d  JaaaHna  read, 


1  KiTAlsrF' 

i      (  '  (ihliHr.— Uaa    LIBBIO 
TKAfrr  OF  MKAT  aa  •  etaek 


wmmm 

COMPAVTd    BZ. 


dlsbesk  and  aaaoaa  i  gleaa  dae  daeaar  aad  great  atnagtik 
larariably  adapted  hi  heaiikalda  «kaa  dUrty  Mad. 
CAUTKiM.— Oaaidaa  aaiy  wMi  Bana  UaMg'a  IM- 


JOSEPH     GILLOTPS 
STEEL        PENS. 

■CLP  BT  ALL  DBALCRB  THKOLOHUUT  TUB 
WORLD 


BRONCHITIS,  TOUGHS.  COLDS. 

D    PAINH   IK   THE   CHKBT.    IlilOtTNKMK    OF 

'  MKKATII.  PHLBfliL— Two  of   l>r  L«eoak'a  I'ulmanlo 

Watwe  glea  lauaedlale  lellaL  aad  aolbiag  »\-  glna 

-     ■-MraraaL   Ufkaemaiteaad 


nerraaaaaiaa  Iktyi 
arelarabaUefarali 


I  at  la  l{d  aad  ta  dd  par  baa. 


datti^thaaiagjil 

J*.  Bold  krAi 


irnlaa. 
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THE  ECONOMIST. 


[Dec.  6, 1873. 


First  Issue,  £600,000,  in  6,000  Seven-per-Cent.  First  Mortgage  Bonds  of  £100  each,  being  part  Ol 
£1,200,000  Seven-per-Cent.  First  Mortgage  Bonds. 


THE    URUGUAY    CENTRAL    AND    HYGUERITAS    RAILWAY 
COMPANY  OF   MONTEVIDEO,  LIMITED, 


UNDER  A  CONCESSION  OF  THE  REPUBLIC  OF  URUGUAY. 


Secured  by  a  First  Mortgage  on  the  Government  Guarantee  for  40  years  (within  wliich  period  the  Bonds  will  be  redeemed  at  par  by  the  operation  Of  • 
Sinking-fund),  and  on  tiie  14G  Miles  of  Railway,  as  made,  from  Santa  Lucia  to  Ilygueritas. 

Subscribers  will  receive,  in  addition,  upon  the  delivery  of  each  Deflnitive  Bond,  a  fully  paid-up  £20  Share,  by  way  of  Bonus,  out  of  the  £.300.000  of  Ordinary  Share 
Capital,  which  Is  entitled  to  Dividend  after  payment  of  the  Interest  and  Sinking-fund  on  the  Bonds,  and  the  Interest  on  the  Preference  Shares. 

These  Bonds  are  the  First  Mortgage  Capital  of  the  Uruguay  Central  and  Ilygueritas  Eailway  Company  of  Montevideo,  Limited,  and  will  bear  Interest  at  the  rata 
o(  Seven  per  Cent,  per  annum,  from  the  1st  of  December,  1873,  payable  half-yearly  on  the  30th  of  June  and  31st  of  December  in  each  year. 


Directors 

Cn.tmMAX— GEORGE  VT.  DRABBLE,  Esq.,  Chairman  of  the  London  and  River 

Plate    Bank;     Director    of    the    Buenos     Ayres    Great    Southern    Railway 

Company. 
GE0E8E  A.  H.  HOLT,  Esq.,  Chairman  of  the  Buenos  Ayres  Great  Southern 

Railway  Company. 

Baskkks— Messrs.  GLYN,  MILLS,  CDRRIE,  and  CO.,  Lombard  St.,  London.— Brokeks— Messrs.  J.  and  A.  SOEIMGEOUB,  13  Old  Broad  Street,  London. 

Solicitors— Messrs.  COPE,  ROSE,  A  PEARSON,  20  Gt.  George  St.,  Westminster.— Secretary— 0.  0.  B.\E1CEB,  Esq.,  4  Great  Winchester-Street  Buildings,  London 

Trustees  for  the  Eondhoi,ders— GEORGE  W.  DRABBLE,  Esq.,  1  Pembridgo  Square,  Bayswator;  Lord  HENRY  GORDON  LENNOX.  M.P.,  Director  of  tho 

Xafeonal  Bant ;  LOFTUS  FIXZWYQBAM,  Esq.,  81)  Ecoloston  Square— (Trustees  of  the  Bondholders  of  tho  Central  Uruguay  Railway  Company  of  Montevideo). 


EDWARD  LEOPOLD  DENTS,  Esq..  43  Weymouth  St,  Portland  Place,  London. 

GRANVILLE  BIOHARD  RYDER,  Esq.,  Managing  Director  of  the  Lands  Im- 
provement Company. 

FRANK  PARISH,  Esq.,  Director  of  the  Buenos  Ayres  Great  Southern  Railway 
Company. 


PRICE    OF    ISSUE— £85    PER    BOND    OF    £100. 


The  LONDON  an^  RIVER  PLATE  BANK,  Limited,  arc  authorised  to  receive 
SUBSCHIPTIONS  fortho  above,  pavahlo  as  follows:— £5  on  application;  X")  ou 
allotment;  £20  on  the  loih  January.  1^74 ;  £20  on  tbo  l.'ith  March,  1S74;  £15  on 
the  l&th  JJay,  1S74;  £20  on  the  yoth  Juno,  lb74  (less  seven  months"  Coiipoo, 
£4  Is  Sd,  dediuaiugiucome-tax). 

Subscribers  may  pay  up  in  full  on  any  day  when  an  inKtalmout  falls  duo,  under 
discount  of  C  per  cent,  per  annum  on  the  amounts  bo  paid. 

At  the  prico  of  Issue,  after  reckoning  difcount  for  prepayment,  the  cost  is  reduced 
to  about  83.}  per  cent,  net,  which  will  give  tho  Subscribers  a  return  of  upwards  of 
£S  .5.S  per  cent,  per  annum,  exclusive  of  tho  value  of  the  Sinking  Fund. 

Scrip  Cartillcatos  to  Bearer  will  be  issued  on  iillotmcut,  to  be  hereaf  tor  exchanged 
Jor  Dollnitive  Bonds  and  tlie  Bonus  Sharea  free  of  all  expense. 

The  sum  rerpiired  to  meet  the  Urst  Two  Years'  lutere.^t.  during  the  construction 
of  the  WorkH.  will  he  i)Iacod  in  tho  hands  of  the  Trustees  for  the  Bondholders 
before  tho  issue  of  the  Deilnitivo  Bonds. 

The  Bonds  will  cany  Coupons,  payable  half-yearly  at  the  London  and  River 
Plate  Bauk,  Limil-od,  40  Sloorgato  Street,  E.C.,  Loudon,  on  the  ;!Oih  Jnno  and  tho 
-Slat  December  in  each  year,  and  will  be  redcemea  by  annual  drawings,  at  par 
(£100),  in  40  y«ars,  through  tho  operation  of  a  Siukiug-fund.  Tho  drawings  will 
take  place  yearly,  on  the  1st  of  November,  in  Loudon,  in  the  presence  of  tho 
Trustees,  commencing  on  the  lat  of  November,  187tJ,  aud  tho  Bonds  so  drawn  will 
'be  paid  off  on  the  Slst  of  December  following. 

The  Government  fTiiarantee  of  £700  per  mile  amounts  annually  to          ...  £102,200 
The  Interest  aud  Siuliiug-fund  on  the  Bonds  amount  to       00,000 

Leaving  a  margin  per  annum  of £12,200 

The  BondR,  ihcrefore,  are  considerably  more  than  fully  covered  bv  the  amount 
of  the  Goverunient  Uuarantee,  and  in  addition,  they  have  the  security  of  thotralHc 
of  the  Eailway. 

A  First  Mortgage  Deed  has  been  executed  to  tho  Truslcos,  charging  tlm  Oon- 
■CPSslou  relating  to  the  14G  nu.es  of  Railway  with  tbo  Gjaranteo  of  the  Governrtlcut 
of  Uruguay  of  £Ht2,2iH)  a  year  thereon,  as  a  special  security  for  the  duo  paymo:it  of 
the  Intore>t  and  Sinking-fund  on  tho  Bonds,  the  proceeds  of  which  tho  Trustees 
Trill  apply  towards  the  construction  and  cfiidpnicut  of  tho  Railway. 

The  proi^eds  of  tho  present  issue  will  bo  applied  to  construct  and  equip  tho  first 
73  miles  of  the  Lino  to  near  I*a  Lata,  passing  through  the  important  town  of  San 
josd.  capital  of  tho  department  of  San  Josti. 

Tho  Concession  (which  has  recently  been  specially  confirmed  by  the  Government, 
■as  shown  by  Uio  subjoined  Declaration  of  the  Con"suI-(iouoral).  is  in  perpetuity,  tbo 
-Government  Guarantee  of  the  net  earnings  of  the  Line  to  Iho  amount  of  7  per 
cent,  on  £IO,Ooi>  per  mile  being  for  forty  yijars. 

The  Guarantee  becomes  operative  as  each  separate  section  of  not  less  thai 
twenty  miles  is  opeued  for  trafilc.  Kach  such  se-tiim  is  thus  cntnulete  in  ii-^cif, 
and  tho  position  of  tho  Bondholder  remains  uuaffcct^jd,  whether  a  part  or  tUu 
whole  of  tho  Line  is  constructed. 

The  Capital  of  the  Company  consists  of  £1.200,000  in  Bonds,  £000,000  of  which 
are  now  offered  for  subscription,  and  ttiOO.t'OO  in  Shares.  £.iiJO.iiOij  imng  7  per  cent. 
Preference  Shares,  aud  £;(00,000  Ordinary  Shares.  Out  of  tho  latter  tho  Bonus 
Shares  will  1)0  taken. 

A  Contract  has  been  concluded  with  Mes^ira.  Waring  Brothers  for  the  completo 
constmction  and  equipment  of  tho  Railway,  in  sections,  within  two  years,  to  tho 
fiatiafaction  of  the  Government,  and  in  cout<jrmity  with  the  terms  of  tho  Cunces- 
Bion,  and  for  the  payment  of  the  Interest  on  the  Bonds  during  construction,  for 
■the  cash  proceeds  of  tho  Bonds,  (ho  £:fOO,OnO  of  I'roforonco  Snares,  and  the  re- 
mainder (£«0,000)  of  the  Ordinary  Shares,  which  will  ho  paid  to  them  by  tho  Trustees 
against  the  Engineer's  certitlcates  as  tho  works  progress. 

The  cash  price  of  the  Railway,  including  interest  during  construction,  coot  of 
issue,  and  all  other  incidental  expenses,  is  £1.2l8,no0,  of  wliit-h  tho  proceeds  of  tho 
Bonds  will  yield  £l,02ii.(KtO.  The  balance  will  bo  pruTided  from  tho  proco"ds  of  the 
Prelerenoo  and  tho  remainder  of  tho  Ordinary  SharcH  taken  by  tho  Contractors. 

Tho  Central  Uruguay  Railway,  starling  from  Montavidoo.  ia  now  opened  to  the 
town  of  Santa  Lucia,  near  to  which  the  present  lino  to  Hygueritaa  will  form  a 
junction  with  it,  collecting  tho  traffic  of  tho  most  fertile  and  ixipulous  provinces  of 
llruguay  for  conveyance  to  Montevideo,  the  Capital  of  the  Repoblic,  and  the  best 
Port  of  the  River  PJate. 

The  trafQc  of  the  line  to  Santa  Lncia  is  moat  satisfactory,  and  fally  justmcs  tho  i 
opinion  of  practical  men  acquainted  with  the  country  that  this  natural  extcuslou  i 
of  tho  flj-Btcm,  following  the  course  of  tho  main  rood  by  which  tbo  traffic  is  at  I 
present  conveyed,  will,  when  fully  developed,  earn  considerably  more  than  tho  7 
per  cent,  guaruutoe  of  £10,000  per  mile;  which  guarantoe  the  Government  have 
duly  paid. 

Notwithstanding  the  fact  that  the  Lino  to  Santa  Lucia  baa  hitherto  boon  worked 
almost  entirely  for  passengera,  the  receipts  for  tho  six  months,  to  June  :I0  last, 
average  nearly  £30  per  mile  per  week,  aud  a  very  oonstdorable  addition  may  bo 
ex[>ecied  as  soon  as  the  goods'  trafltc  is  developed.  A  net  oarniug  of  lens  than 
£1&  per  mile  per  week  on  tbo  Uruguay  Central  and  Ilygneritas  Railway  Is 
Vuf&cUnt  to  pay  tbe  Intercstand  Sinking-fund  on  the  Bonds,  and  the  tixod  Dtvidoud 
of  Seven  per  Cent,  on  the  Preference  Shares.  The  surplus  net  earnings  beyond 
£15  per  mile  per  week,  subject  to  deduction  of  Fifty  per  Cant,  thereof  for  repay- 
mont  to  the  Government  of  advances,  If  any,  tmder  their  guarantee,  are  appUcttblo 
wholly  to  dividend  on  tho  Ordinary  Shares. 

The  success  of  the  Railways  in  tho  River  Plate  States  has  been  of  tho  most 
marked  descrlptioi].  Tho  R<!ceipta  uf  the  Buenos  Ayres  Groat  Southern  Riiilw.ay 
have  averagedXor  the  past  three  years  upwards  of  £M  per  mile  pur  week.;  thiwe 


of  tho  Western  Eailway  are  upwards  of  £40  per  mile  per  week;  while  those  of 
tho  Northern  Railway  of  Buenos  A,vros  for  the  year  1372  were  £fi5  per  mile  per 
week;  and  from  tho  rapidly  increasing  prosperity  of  Uruguay,  there  can  bo  no 
doubt  that  tho  railways  on  t'lie  Montevidean  side  of  tho  River  will  become  equally, 
if  not  more  remunerative. 

Tho  Seven  per  Cent,  Bonds  of  the  Central  Uruguay  Eailway  Company,  with  tho 
pame  Government  guarantee  as  those  now  offered  for  subscription,  but  without  auy 
hoims  share,  issued  in  April,  IS71,  at  7r>.  are  now  quoted  at  OS. 

Tho  latest  advices  from  Uruguay  are  of  a  very  satisfactory  and  encouraging 
cliaractor,  and  have  a  special  interest  for  the  investors  in  tho  Securities  of  thai 
country.  Tho  progress  of  the  country  ia  steady  and  continuous:  within  the  sjmco 
of  ten  years  the  revenues  have  increased  more  than  threefold  ;  tho  receipts  in  ISG'i 
were  £y5^,800.  whil'i  in  1J?71  tho  Customs'  receipts  amounted  to  £l,002,4t'3. 

The  only  Docds  executed  by  or  on  behalf  of  tho  Company  are  two  Iniientnr«a. 
ouo  dated  tho  Oth  of  .fanuary,"^andth6  other  the  1st  Dr>cenibor.  1S73,  and  both  made 
bcLwoen  William  Waring,  Honry  Waring,  and  Chariot  Waring,  of  tbe  first  part ; 
the  Company,  of  tlio  second  part ;  aud  George  W.  Drabble.  Esq.,  Lord  Heury 
(3ordon  Le  mux.  I.i.l'..  and  Loftus  Fitzwygram,  Esq.,  of  th-j  third  part. 

CertlHed  copi'.^s  of  t!io  Concession,  and  of  the  .Special  Decree  confirming  tho 
aamo.  o.m\  Coriitled  English  Translations  thereof,  and  tho  above  Deotis.  as  also 
Coi)iG3  ol'  tlie  Memorauilum  and  Articles  of  Association  of  the  Company,  can  bo 
seen  at  tho  Ollices  of  the  Solicitors,  Messrs.  Cope,  Rose,  aud  Pearsou,  2(i  Great 
Geor^ie  Street,  Wostminsier. 

Applications  niuyt  bo  made  in  the  enclosed  Form,  accompanied  by  a  payment  of 
T)  per  Cent,  on  tho  amount  applied  for,  aud  bo  forwarded  to  the  Bankers.  Messrs. 
Giyn.  Mills,  Currie.  and  Co.,  Lombard  Street,  E.C  .  London  :  or  to  the  London  and 
Rivor  Hate  Bunk,  Limited,  40  Moorg.ate  Street,  E.O.,  London  ;  or  to  the  Brokers, 
Messrs.  J.  and  A.  Scrimgoour,  IS  Old  Broad  Street,  E.G.,  London. 

If  no  allotment  i.s  made,  tho  deposit  will  be  returned  in  full. 

In  default  of  payment  of  tho  sum  due  on  allotment,  or  of  any  of  the  subsequent 
instalments,  tbo  allotment  aud  all  payments  will  be  liable  to  forfeiture. 

If  in  any  case  a  less  imuiber  of  iionds  than  aro  apjilied  for  be  atlotod,  the  surplus 
of  tho  deposit  ou  application  wJU  be  applied  towards  the  amount  payable  on 
all'.'tmcnt. 

Pruspcctuses  and  Forms  of  Application  may  be  obtained  of  the  London  and  River 
Plate  Bank,  40  Moorgato  Street,  E.C. ;  Messrs.  Glyn,  Mills,  Cnrrie,  and  Co.,  (i7  Lom 
bard  Street,  E.G.;  Mc.-<srs.  J.  aud  A.  Scrimgeour.  18  Old  Broad  Str-^t,  E.C:  and 
of  tho  Secroiary,  C.  O,  Barker,  Esq.,  at  tho  Ollices,  4,  Great  Winchester-Street 
Buildings,  E.G.,  London. 

London  Decombor  0,  1873.     

COPr  of  DECLARATION  by  the  CONSUL-GENERAL  of  tho  GOVERNMENT 
of  URUGUAY. 
Consulate -Gen  oral  of  tbo  Republic  of  Uruguay.  4  Palmerston  BuIldingB, 
93  Bishopsgato  Street,  Loudon,  November  12,  187a. 
I,  Don  Carlos  Eliseo  Soto.  (Consul-General  of  tho  Republic  of  Uruguay  in  Great 
Britain  aud  Ireland,  in  accordance  with   tho  instructions  of  my  tJovornmont. 
cortify  and  maUo  known  to  all  to  whom  It  may  concern,  that  tlio  Concession  made 
to  McK.-^rs.  Warmg  Brothers  of  a  Railway  from  Santa  Lucia  to  Uyguoritas,  with 
interest  at  tho  rato  of  7  per  cent,  on  its  Capifcil  guaranteed  by  tbo  Government  of 
tbo  Roiniblio  of  Uruguay,  is  a  good  and  valid  Concession,  and  binding  on  my 
Government,  and  that  there  exists  no  other  valid  Coucesaion  of  a  Railway  buiwcea 
the  above-mentioned  places. 
Dated  November  12,  1873.  (Signed)  CARLOS  E.  SOTO. 

Oflice  of  the  Consulate- (General  of  Uruguay,  4  aud  6  Palmerston  Buildings, 
Ijondon,  E.C. 


£1,200,000  Seven  per  Cent.  First  Mortgage  Bonds  of  £100  each  of  tho 

URUGUAY  CENTRAL  AND  HYGJCERITAS  RMLWAY  COMPANY  OP 

MONTEVIDEO,  Limited. 

First  Issue,  £000,000,  in  6,000  Bonds  of  £U10  each. 

Price  of  Issue,  £85  per  Bond  of  £100  rach. 

FORM  OF  APPLICATION.— (To  bo  retained  by  the  Bankers.) 

To  tho  London  and  River  Plate  Bank,  Limited,  40  Moorgate  Street,  E.C.,  London, 

Go ntlemou,— Having  paid  to  Messrs.  Glyn,  Mills.  Currie,  and  Co.,  tho  sum  of 
pound.^  being  a  deposit  of  £5  per  Bond  on  my  application  for  Seven  per  cent. 
First  Mortga^;e  liunds  of  illOO  each  of  tho  Uruguay  Central  and  Hygtierltas  Railway 
Company  of  Monuivideo,  Limited,  issued  at  £H5  per  Bond  of  £HiO,  1  request  you 
v.ill  allot  to  mo  that  or  any  less  number  of  tbo  said  Bt;nd.s,  ancl  I  hereby  agree  to 
accept  such  allotment,  and  to  pay  the  balance  in  respect  of  such  Bonds,  accotding 
to  the  terms  of  the  Prospectus  dated  8rd  December,  1673. 

Name  (tn  full) , ,T. • 

AddresA. 

Description  ..« > 

Date..;. - 1873 

Signature  A. •* 

(Aaditlon  to  bo  filled  up  if  Applicant  wishes  to  pay  np  In  fall  on  Allotment.^ 
I  desire  to  pay  up  la  full  on  Allotment  of  the  above  Bonds  In  terms  of  Proep  ectii^i 
Signature •...*• «.» / 
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THE    MONEY    MAEKET. 

The  downward  course  of  the  money  market  has  continned 
this  week,  as  the  Bank  rate  has  been  lowered  from  5  to  4^ 
per  cent.,  and  the  market  rate  has  fallen  equally  ;  and  as  long  as 
the  German  demand  for  gold  on  coinage  account  is  suspended, 
we  may  be  sure  that  the  market  will  continue  to  be  easy,  and 
the  rate  of  discount  will  tend  to  fall.  The  German  demand 
is  the  main  force  which  has  raised  our  rate  of  discount  so 
often  and  so  rapidly  during  the  last  two  years,  and  if  it 
ceases  to  operate,  we  may  be  sure  that  we  shall  not  see  the 
effects  which  it  has  so  often  produced.  As  far  as  we  learn 
there  is  no  present  reason  to  expect  that  the  Gorman  demand 
will  be  renewed  ;  nothing  certain  can  ever  bs  known  on  such  a 
subject,  for  it  depends  not  like  ordinary  causes  on 
known  mercantile  events,  but  solely  on  the  intentions 
of  a  Government  which  is  habitually  secret  in  its  | 
operations,  and  has  been  peculiarly  incalculable  in 
this  one.  But  so  far  as  the  best  information  we  can 
obtain  goes,  the  Berlin  Government  thinks  it  has  coined 
enough  gold  for  the  present,  and  will  not,  therefore,  require 
any  more  from  this  market. 

The  American  prospect  has  also  become  tolerably  clear 
much  more  rapidly  than  could  have  been  expected.  The 
banks  have  entirely  resumed  their  ordinary  course  of  business  ; 
trade  is  going  on  in  its  u^ual  channel,  and  the  signs  of  a  great 
panic  are  passing  away  with  a  celerity  which  would  not  have 
been  possible  in  England,  and  which  we  must  attribute  to  the 
small  development  of  sredit  in  America  and  the  great  habitual 
prosperity  of  the  industrial  classes  there. 

Besides  these  two  great  changes,  both  tending  to  make 
money  cheap,  a  large  amount  of  bullion,  attracted  by  the  recent 
high  rates,  is  due  early  next  month,  and  it  will  arrive,  not  as 
was  expected,  to  relieve  our  want,  but  to  augment  our 
affluence.  Against  these  causes  of  ease  are  to  be  set  the  foreign 
loans,  which  are  coming  upon  us  in  considerable  numbers,  in 
large  amounts,  and  from  nations  who  will  get  the  money.  Ths 
effect  of  these  loans  will,  of  course,  be  in  the  direction  of 
dear  money.  But  they  will  not  probably  have  that  result 
vi  ry  s'jon,  because  the  greater  part  of  them  will  not  be  taken 
hence  in  coin  or  bullion,  but  will  form  part  of  the  general 
exchange  occrunt  which  this  country  has  to  settle  with  the 
rest  of  the  world.  They  will  form  a  demand,  not  on  our 
bankers'  balnnce,  but  on  our  capital,  and,  therefore,  their  effect 
will  be  in  all  likelihood  greatly  inferior  in  magnitude  to  that 
of  the  opposite  causes  which  hare  been  specified. 


MB  MACIVEU  ON  UNSEAWOKTIIY  SHIPS. 
Mu  Plimhoi.l  is  a  very  convenient  person  to  argue  with ;  he 
always  goes  the  full  length  to  which  bis  principles  should 
take  him.  He  believes  that  unieairorlhy  ships  are  sent  to 
lea  from  various  causes,  and  that  the  Oovernment  should, 
if  possible,  prevent  them  being  to  sent ;  and  be  iafors  that 
Oovernment  ought  to  do  all  it  can  to  coooteract  all  ths 
causes  of  unsoondoess.  Hs  shows  that  ships  may  beooms 
unseawortby  bseaoso  they  u%  badly  built,  and  thersfors  hs 
would  bavs  Oovsrament  supsrintend  building  ;  that  they 
may  become  so  b  causs  they  ars  badly  lengthened  and 
altered,  aid  therefore  be  would  have  OovemmsDt  sdpsrintend 
altering  and  lengthening;  that  they  msy  bseoms  so  bseauss 
they  are  iosufBciently  or  badly  repaired,  and  therefore  he  would 
have  Oovernment  superintend  repair  ;  that  they  may  booome 
so  beoaose  they  ars  ba<Jly  stowi-d,  and  therefor*  he  would 
have  Oovsronsot  superintend  stowage  ;  that  they  may  become 
so  beoaoss  tbey  are  sent  to  sea  oTerladeo,  and  therefor*    be 
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would  hare  Government  superintend  sending  to  sea  so  as  to  pre- 
vent overloading.     But  all  his  disciples  are  not  by  any  means 
so  logical  ;  they  are  apt  to   admit   his  statement  of  the  evil 
with  more  or  less  of   qualification,  but  they  do  not  go  his 
length  and  say  that  Government  is  to  prevent  all  its  causes  ; 
they  select  often  somewhat  arbitrarily,  and  say  that  Govern- 
ment must  interfere  only  with  such  and    such  causes,  though 
these   are    often    not    the   worst,    and   may   leave   the  rest 
alone,    though    often  they   are   the   worst.       Many   persons, 
for  example,    think    they    can    stop    all    overloading   by  a 
Government  inspection,  and   wish  to  do  it ;  but  they  do  not 
^  wish  to  interfere  with  the  building  or  fitting  out  of  steamers, 
,  though    it  is   probable    that    many    more    lives    are    lost   by 
I  such  bad  fitting  out  and  such  bad  construction  than  by  over- 
loading.    The  truth  is  that,  for  the  most  part,  sensible  men 
are   frightened  by  the  length   to  which  Mr  Plimsoll's   argu- 
I  juenfs  would  take  them,  and  by  the  pernicious  consequences 
;  of   the  omnipresent  action  of  the  Government  which   he  pro- 
i  p36es,  and  so  they  suggest  some  modification  satisfactory,  we 
believe,  to  their  own  minds,  but,  as  minds  differ  much,  there 
are  almost  as  many  modifications   as  minds,  and   as  some  are 
most  anxious  to  omit  the  parts  of  the  comprehensive   plan 
which  others  most  wish  to  retain,   they  may  fairly  be  left  to 
argue  and  confute  one  another. 

But  this  account  does  not  apply  to  Mr  Maclver,  one  of  the 
most  distinguished  of  Mr  Plimsoll's  disciples.     That  gentle- 
man  addressed  a    letter    to    Saturday's    Times,    proposing    a 
scheme  which,  if  we  understand  it,  is  even  more  logical  and 
thoroughgoing  than  that  of  Mr  Plimsoll.    It  may  be  described 
as  Mr  PlimaoU's  plan  adapted  to  the  shipowners'  poiiit  of 
view.     He  says,   in  substance,   "  We  shipowners  are  in  great 
"  fault ;  we  have  no  defence  to  make;  Mr  Plimsoll  has  found 
"  us    out  :    let    everything    be    inspected    and    examined    by 
"  Government ;  as  he  says,  let  Government  take  charge  of  the 
"  whole,  but  then,   only  be  fair  and  relieve  us  from  liability  ; 
"  at  present  the  law  makes  us  liable  to  penalties  if,  to  our 
"  knowledge,  our  ships  go  to  sea  in  an  unfit  state,  let  Govern- 
"  ment  become  the  sole  judge  of  fitness  and  relieve  us  from 
"  those  penalties."     Some  of   the  remarks  in  Mr  Plimsoirs 
book   are   not  very    favourable  to   shipowners,  and  were  not 
meant   to   be    so  ;    but   if   the   plan    of    Mr   Maclver   was 
adopted     the     shipowner     would      be     the     main     gainer. 
He    would     only     have     to     pass     a    Government     exami- 
nation,  and    would     never     ba    punished    any    more.      As 
is   well   known,  a  similar   line  of  argument  was  habitually 
used     by     railway    companies.       They     lived     in     fear    of 
the  penalties  of  Lord  Campbell's  Act,  and  of  having  to  pav  in 
money  for  the  lives  of  passengers   killed  through  their  fault, 
and  they  were  most  anxious  that  Government  should  inspect 
and  examine,  so  that  they  might  not  have  to  pay,  because  the 
fitnlt  would  then  be  that  of  the  Government  and  not  theirs. 
But  the  good  sense  of  the  public  has  retained  the  penalties  on 
the  railway  companies;  it  has  steadily  refused  to  exempt  from 
liabilities  the  person  or  persons  at  the  heads  of  the  works  which 
have  done  the  wrong  ;  and  it  is  impossible  to  distinguish  their 
case  from  that  of  the  shipowners. 

Mr  Maclver  proposes  a  Merchant  Shipping  Board— a  per- 
manent Eoyal  Commission,  as  it  were — with  "  high  officials  " 
at  "good  salaries,"   "in  charge  of  executive  departments"  at 
the   various    ports,  who    are  to  regulate   loading   and,  as  wo 
understand,    outfit;    to   stop    "the    mischievous    competition 
between    different    registries,"    by   making     fixed    rules     to 
regulate  building;  and  generally  to  see  that  all  the  ships  which 
go  to  sea  were  well   built  at  first,  well  altered  if  altered,  well 
repaired  if  repaired,  well  stowed,  and  not  too  much  loaded. 
And  we  have  seldom  seen  a  suggestion  from  a  practical  man 
which  has  surprised  us  as  much.     Can  Mr  Maclver  imagine 
it  possible  for  a  Government   to   watch   all   the  small  craft 
about  the  coast,  to  see  that  they  are  well  stowed,  that  they  are 
not  overloaded,  and  that  they  are  always  in  good  repair  ?  "  Yet 
the  evidence  is  that  these  small  craft,  belonging  very  often  to 
the  persons  on  board,  are  by  far  the  worit  of  all  our  shipping. 
Or,  again,  can   Mr  Maclver  think    it    desirable    thiit  Govern- 
ment should  lay  down   iron  rules  that   ohips   are    to  be  built 
this  way  or  that,  and    that    they  are    not   to   be   sent  to  sea 
unless  they  are  so  ?     Nothing  else  could  be   so   sure  to  arrest 
all  improvement  in  the  building   of  ships,  to  drive  all  capital 
out  of  the  trade,  and  to  render   our   ships    inferior  to  those  of  I 
other  nations  ;  whereas  now,  owing  to  our  greater  capital  and 
greater  readinets   to  make  improvementp,  they  are   by  far  the 
best  in  the  world.     Mr  Maclver  would,  perhaps,  reply  that  he  ' 
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contemplates,  not  the  inspection  of  Government,  but  that  of 
a  mercantile  board-of  men  practically  engaged  in  shipping, 
hut  this  18  almost  worse.  Such  a  board,  like  a  Government, 
must  act  by  fixed  rules  ;  a  little  less,  but  still  on  the  whole 
like  a  Q-overnment,  it  will  be  unwilling  to  change  those  rules 
and,  unlike  a  Government,  no  one  will  have  confidence  in  its 
bonajides.  It  will  always  be  said,  "  You  do  not  like  injprove- 
"  ment  because  you  are  large  holders  of  unimproved  articles  • 
"  you  do  not  like  plans  for  new  ships  because  you  are  owners 
"  of  old  ships  which  these  new  ones  would  supersede  "  No 
doubt  such  allegations  would  usually  be  ungrounded,  but  at 
times  they  would  be  true,  and  they  woiUd  be  incessantly 
made.  •' 

Mr  Maclver  regards  Government  supervision   "  almost  in 
"  any  form  as  a  protection  to  the  honest  trader  anxious  to  do 
"right."     But  this  only  shows  that  he  cannot  have  studied 
the  history  of  superintended  trades  ;  if  he  does  so,  he  will  find 
that  the   "  honest  trader"   anxious   to  improve  for   the   most 
part  IS  hindered  or  prevented  from   doing  so,  and  that  those 
who  do  not  wish  to  improve   are   effectually   exempted  from 
his  competition.       He    says  that  this  plan  would  shut  out  the 
"  unfair   competition  "  of  persons  "  unfit  "  to  be  shipowners  ; 
but,  in  fact,  it  would  hamper  in  the  competition  those  most 
fit  to    be    shipowners— those  who  wish    to    break  through  old 
rules  and  to  win  fortunes  by  doing  good   things  in  a  new  way. 
The  true  remedy,  we  believe,  is   exactly  the  reverse  of  that 
of  Mr  Maclver's.  We  would  make  the  liability  of  shipowners  for 
the  loss  of  life  consequent  on  the  unseaworthiness  of  ships  far 
more  effectual  ard  stringent  than  it  now  is.   We  do  not  believe 
that  the  percentage  of  ships  which  are  unseaworthy,  as  com- 
pared with  the  whole  number  of  our  ships,  is  other  than  very 
trifling;  still,  such  a  percentage  certainly  exists,  and  we  would 
prevent  it  if  we  can.     And  for  this  purpose  we  should  revise 
twoot  the  most  faulty  and  doubtful  parts  of  English  law.    First, 
as  to  the  liability  of  an  employer  for  the  badness  of  anything' 
whether  it   be  vessel,   machine,  or  instrument,  with  which  he 
engages   a   servant  to  concern   himself,   and  which,  in  conse- 
quence of   that  badness,    injures   that  servant.       We   should 
wish    to   define   that   liability  very   strictly,   and   to  make  it 
exceedingly  severe.     At  present  the  law  is  very  confused  ;— it 
has  been   made  by  various  judges  with  minds   influenced  by 
various   cases,   and   the  strong   principles   laid  down  by  some 
have   been  frittered  away  by  exceptions  and  limitations"  intro- 
duced  by  others.     A.s   to  ships,   the  law  appears  to  be  in  a 
state  grossly   defective.     It  is   expressly   laid  down   that  the 
law  of  England  does  not  imply  "  from  the  relation  of  ship- 
"  owners  and  seamen  any  warranty  that  the  ship  is  seaworthy." 
Thus,  in  a  well-known  case  in  which  such  unseaworthiness  was 
alleged,    Lord    Campbell   observed :    "  It  seems   to  me   that 
"  there isnocontract  or  duty  disclosed  in  this  count  for  a  breach 
^1  of  wnich  the  defendant  is  liable.     In   all  that  appears   the 
"  defendant  was  quite  ignorant  of  there  being  any  defects  in  the 
"  ship,   and  the  plaintiff  himself  may  have  examined  her  and 
"  been  awareof  her  condition.    If  both  parties  had  been  aware 
"  of  the  unseaworthiness,  it  might  still  have  been  the  intention 
"  of  the  plaintiff  to  serve  in  her,  and  that  in  consideration 
"  of  his  having  to  work  harder  he  should  receive  higher  wages. 
'•  If  that  were  so,  there  being  no  scienter  alleged,  and  no  per- 
"  sonal  blame  imputed  to  tbe  defendant,  if  this  action  could  be 
"  maintained,  the  owner  of  a  ship  would  be  liable  to  an  action 
"  at  the  suit  of  every  sailor  if  a  plank  started  from  accident  ur 
"  neglect,  so  that  the  ship  was  not  seaworthy,  there  being  no 
"  personal   neglect   of   the   owner  whatever.     No  such  actio:. 
"  has  ever  been  brought,  and  such  a  declaration  is  quite  of  tb. 
"  first  impression  ;  nor  is  there   any  decision,    authority,  or 
"  principle    which     has    been    cited    in    support    of    such    .t 
"  doctrine." 

And  Sir  John  Coleridge  goes  on  to  say:  "The  plaiuiiil 
"  must  say  that  in  all   voyages  and  under  all  circumstances  I 
"  there  is  an  implied   warranty   of  seaworthiness   as   between 
"  the  owner  ana  a  sailor.     It  is  almost  suflicient  to  answer 
"  this  by  saying   that  such   a  claim   has  never  before   been  | 
"  started,  for  I  cannot  help  thinking   that  there  would  have  ; 
"  been  many  cises  where  such  a  claim  might  have  been  made 
"  if  it  had  been  thought  to  be  well  founded." 

We  own  that  we  should  be  inclined  altogether  to  reverse  this 
rule.  We  should  make  the  shipowners  warrant  the  ship  at 
the  beginning  of  the  voyage  to  the  sailor  just  as  he  warrants 
her  at  the  commencement  of  the  risk  to  the  underwriter 
Why  the  law  should  invent  a  rule  for  the  benefit  of  the  under- 
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writer,  and  not  invent   one  for  the   beneflt  of   the   sailor,  we 
confess  we  cannot  imagine. 

ilr  ilaclver  says,  with  gr.?at  truth,  that  when  ships  go 
down  in  mid-ocean,  and  all  hands  are  lost,  no  proof  of  unsea- 
worthiness can  be  given,  and  no  penalties  imposed  ;  both  the  re- 
presentatives of  the  sailors  and  the  Government  are  then  power- 
les?.  But  the  possibility  that  in  some  cases  offences  cannot 
be  punished  is  no  reason  for  not  imposing  penalties  on  such 
offences.  Various  robberies  are  undiscovered,  but  no  one  says 
that,  therefore,  robberies  ought  not  to  be  punishable  ;  the  Great 
Coram  street  murder  will  most  probably  never  be  found  out.  but 
that  is  no  reason  why  murder  should  not  be  a  criminal  offence. 
Mr  Maclver  says,  that  because  in  some  caaes  you  cannot 
enforce  a  liability  on  shipowners,  that  liability  should 
be  removed,  and  the  Government  should  take  it 
upon  themselves  to  see  that  shipowners  did  not 
do  what  was  wrong.  But  this  would  apply  to  all 
the  criminal  code  ;  it  would  run,  miUaiis  mutandis,  "  because 
"  gome  murders  cannot  be  discovered  you  should  give  uppunish- 
"  ing  them,  and,  instead,  amnes  a  policeman  to  each  man  to  see 
"  that  he  does  not  murder  some  one  else."  Mr  Maclver  also 
says  that  in  some  cases  the  Board  of  Trade  may  make  mis- 
takes and  prosecute  innocent  shipowners.  But  this  also 
applies  to  all  offences.  The  wrong  man  was  taken  up  for  the 
Great  Coram  Street  murder,  but  no  one  proposes  to  change 
the  law  on  that  account.  A  clear  understanding  of  such 
arguments  is  all  which  is  necessary  to  make  their  fallacy 
certain. 

Next,  we  would  also  reverse  the  law  of  England  as  to  the 
liability  of  employers  to  servants  for  the  acts  of  fellow-servants. 
This  alto  has  been  made  very  gradually  and  inconsistently  by 
various  judges,  and  we  should  not  like  to  apply  it  confidently 
to  the  case  of  shipowners.  But  iu  principle  we  should  make 
the  captain's  knowledge  of  unseaworthiness  the  owners'  act  for 
all  which  relates  to  sailors,  just  as  the  captain's  acts  are  now  for 
binding  the  credit  of  the  shipowner  and  for  so  many  other 
purposes.  If  it  is  objected  that  this  is  too  great  a  hardship 
upon  shipowners,  and  that  no  one  would  engage  in  the  trade 
on  such  terms,  the  excuse  is  that  he  can  insure  against  it  just 
as  he  now  insures  against  "  barratry  " — another  form  of  mis- 
conduct of  masters  and  seamen. 

And  further  we  would  make  this  liability  real,  by  making  it 
the  special  duty  of  some  one  officer  in  this  case  to  prosecute. 
We  want  a  Public  Prosecutor  in  all  departments;  we  admit,  as 
in  the  Tiohborne  case,  the  principle  of  public  prosecution,  but 
we  have  no  effectual  machinery  for  eflfecting  it.  As  a  whole,  it 
may  be  diflQcult  to  remedy  this  at  once  ;  "  bit  by  bit  "  legisla- 
tion is  the  habit  of  England,  and  we  would  begin  by  making 
it  the  special  duty  of  some  one  to  impose  the  doe  penalties  on 
offending  shipoiniers  and  employers. 

A  few  serere  instances  of  enforced  liability  would  soon  clear 
oat  the  few  csms  of  grass  neglect  and  misfeasance  which  now 
exist  in  cur  foreign  trftde.  Experience  shows  that  the  policy 
of  real  punishment  is  worth  five  times  more  than  attempted 
prevention.  We  do  not  keep  a  Government  Inspector  to  watch 
railway  trains  and  see  that  tbey  do  not  break  down  ;  we 
make  the  railway  companies  pay  heavily  if  their  trains  do 
break  down  from  default,  and  so  wa  would  deal  with  sbip- 


ovneia. 


THE  BOABD  OP  TB.ADE  BETUBN8  FOR 
NOVEMBER. 
Wk  have  seen  few  cases  in  which  a  partial  and  superficial  view  of 
statistics  was  likely  to  mislsad  more  than  the  case  which  is  pre- 
sented by  the  Boaid  of  Trade  Returns  for  last  month.  At  first 
sight  they  appear  to  establish  a  great  decline  of  the  foreign 
trade.  Both  imports  and  exports  show  a  diminution,  both  of 
qian-ity  and  value,  the  dimiontioo  of  the  exports  being 
e«|<eci.i.ly  marked;  and  the  inference  has,  in  fact,  been  drawn 
that  the  foreign  trade  is  seriously  declining.  Bat,  besides  in- 
volving the  mistake  of  inferring  too  much  from  the  figures  of 
so  short  a  period  as  a  month,  without  considering  whether 
they  harmonise  with  other  facts  snd  the  statistics  for  some 
time  previously,  the  superficial  inference  appears  to  be  hasty 
on  other  grounds.  The  real  facts,  as  disclosed  by  an  analysis 
of  the  returns,  are  most  interesting  ;  and,  although  they  still 
point  to  a  moderate  general  decline  in  the  foreign  trade,  tbey 
are  certainly  far  from  proving  an/  oonslierabU  dsoline,  except 
in  one  or  two  branohee. 

The   general  valuee  <rf  the  imports  and  exports  for  tlie 


month  and  eleven  months   ending  November,  as  stated  in  the 
form  which  we  usually  adopt,  are  as  follows  : — 
Impokts. 

Eleren  Months 
Noremb«r.  Eadiug  NovembiT. 

£  £ 

1873    29.990,000    SS7,S«,00) 

1S"2    Sl.t>S4,0C0     _.....  SM,777,O0O 


DaereaH., 


a,8«n,ooo 

3-8% 


I    1,724.000)    ,„,„.„  (1S,8 

ExfOBTS. 

£loT«r  Montka 
Euding  NoTomtMr. 


1873 
1S7I 


November. 

e  B 

l»,90e,00i)  235,928,000 

22,473,000  »..  23S,44S,000 


(  2,681,0(10)    ,„,_._  (      4S1,000 
1     11-4%   r  1°«'»»"-1       0-2% 


Thus  the  apparent  decrease  in  the  value  of  the  imports  is 
about  1  i  millions  and  5  J  per  cent. ;  and  in  the  value  of  the 
exports  2  J  millions  or  11 J  per  cent.  If  we  look  through  the 
quantities — especially  of  the  exports — it  will  also  be  found 
that  in  several  of  the  most  important  manufactures  the 
decrease  ranges  between  20  and  40  per  cent.,  and  is  even  in 
some  cases  rather  more.  There  can  be  no  doubt  that  the 
general  course  of  the  trade  has  been  either  stationary  or 
moderately  declining  for  some  time,  as  the  increase  of  8  9  per 
cent,  only  in  the  imports  for  the  eleven  months,  and  0'2  per 
cent,  in  the  exports,  tends  to  show ;  but  what  we  wish  to 
point  out  is,  that  the  assumption  of  a  farther  precipitous 
decline  commencing  last  month  would  be  premature. 

lYiefirtt  consideration  we  may  refer  to,  though  it  may  seem 
trivial,  is  really  very  important — at  least  as  regards  the 
exports  ;  this  is  the  circumstance  that  in  November,  1873, 
there  was  one  working  day  less  than  in  the  corresponding 
month  of  1872,  In  November  last  there  were  five  Sundays, 
whereas  in  November,  1872,  there  were  only  four;  and  this 
differeoce  of  a  day  being  one  in  26  ought  to  make  a  difference 
of  about  4  per  cent,  to  the  disadvantage  of  last  November  in 
the  comparison.  This  qualification  may  be  of  less  importance 
as  regards  the  imports,  for  these  naturally  fluctuate  with  the 
arrivals  of  ships,  which  may  be  delayed  or  accelerated  by  the 
weather ;  but  as  regards  the  exports,  where  the  business  of 
loading  and  despatching  proceeds  with  comparative  regularity, 
the  difference  of  a  working  day  is  obviously  of  great  moment. 
Allowing  for  the  difference  of  a  day,  the  above  reduction  of 
\\\  per  cent,  in  the  exports  would  not  be  more  than  7^  per 
cent.,  which  is  a  rather  less  alarming  figure. 

A  second  consideration,  as  regards  the  exports,  is  the  circum- 
stance that  in  November,  1872,  there  was  a  considerable  and 
exceptional  increase  both  of  quantity  and  value  ovnr  the 
corresponding  month  of  the  then  previoas  year.  It  is  diiliciilt  to 
explain  how  these  fluctuations  arise,  but  just  as  it  would  have 
been  improper  last  year  to  assume  a  great  increase  of  trade 
above  the  average  from  the  swollen  figures  of  that  lime,  so  now 
a  falling  off  from  exceptionally  large  figures  does  not  indicate 
a  seriotu  falling  off  in  the  average  volume  of  ir.it.>.  As 
regards  values,  the  increase  in  November,  1872,  over  Novem- 
ber, 1871,  was  in  fact  greater  than  the  decreasn' whioti  we 
have  now  been  noticing.  It  amounted  to  3,267,000/,  or  17 
per  cent.,  whereas  the  decrease  in  November,  1873,  as  com- 
pared with  1872,  as  we  have  seen,  is  only  11  ^  per  c«nt.,  or, 
allowing  for  the  difference  of  a  day,  only  7^  per  cent.  On 
the  most  general  view  of  the  returns,  therefore,  no  decline  is 
really  established  by  a  comparison  between  November,  1873, 
and  November,  1872,  because  of  the  exceptional  increate  in. 
the  latter  month. 

If  we  look  at  the  qoantitiss  in  detail,  always  keeping  in 
mind  the  disadvantage  oaosed  to  1878  by  the  differcncit  of  a 
day,  we  shall  also  see  that,  with  some  exceptions,  a  large  psrt, 
and  in  some  cases  the  whole,  of  the  present  decrease  is  due  to 
the  exceptional  increase  in  November,  1872.  The  following 
is  a  table  of  the  decrease  of  the  qoantities  of  the  piiaeipsl 
exports  in  November,  1873,  with  a  parallel  column  showing 
what  the  increase  in  November,  1872,  had  been  :  — 
itBiwtmm  at  Fmsovai.  >io»m  sf  BirMrr  whiob  imt-umI  ia 
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QuAKTiTiKS    of    Pbinxipai.    Articxes  of  ExpoRT  which    Jnereased  in 
NovKKBER,  1872,  compared  with  tho  Exports  in  November,  1873. 


Alkali  cwts 

Cai'dles  lbs 

Cotton  y«rtt  

—  Dieee  goods  ...yardg 
Linen  v»r)i lbs 

—  piece  goods  ,, .yards 
Jut?  ni'mu'aclures  ..."  - 

Seed  oil   gnlls 

Brotd  »ilk ....yards 

Woollen  cloths - 


November, 
18~J. 


38«,051 

7C0,86S 

18,837,461 

261,228,866 

2,:i0;i,824 

11,01 16,31-1 

8,316.681 

],1SS.760 

107,600 

8,228,773 


November, 
1872. 


411,560 

793,283 

21,663,S7o 

309.263,002 

3,050,433 

18,437,618 

7,698,670 

1,0S3,37S 

198,134 

2,839,307 


Dscrusc  in 
Nov.,  1873. 


Anount.  I  % 


J7,498 
92,418 

,826,424 
,036,136 
746,(«)« 
,622,334 
'617,011 
'10«,375 
90,636 
610,635 


lncrea«s  in 

Nov.,  1872. 


Amount,     % 


6-7  49,043 
11-7  276,210 
ISO'  5,473,407 
15-6  14.056,744 
24-S,  176,S29 
35-3,  1,164,652 
•8-0'  2,401,627 
*D7l  39,327 
75,801 
411,399 


■15- 
22-21 


•  In  these  cases  there  is 
well  as  in  1873  orer  1S71. 


an  inc.ease  uf  the  a.4ioauC   stated   In  1873  over  187; 


135 

o3-l 

340 

4-9 

ei 

8-4 
46-3 

3-7 
61-6 
200 
i,  as 


This  table,  we  think,  requires  very  little  comment.  In 
respect  of  almost  all  the  articles  mentioned — and  we  have 
taken  exactly  the  same  articles  as  were  mentioned  in  our 
comments  last  year  on  the  November  returns — it  is  obvious 
that  the  present  decrease  must  be  set  against  a  great  increase  the 
previous  year.  The  principal  exceptions  are  made  by  coal,  iron 
and  steei,  woollen  yarn,  and  worsted  stuffs,  which  decreased  in 
Novembei,  1872,  as  compared  with  1871,  and  have  again  still 
farther  decreased.  In  these  cases,  no  doubt,  there  has  been  a  se- 
rious decline  of  ourexports  though  of  course  notquiteao  great  as 
theapparent  ore  shown,  and  the  facts  also  harmonisewith  those 
of  the  last  few  months.  But  the  exceptional  character  of  the 
facts  in  these  instances  makes  it  all  the  more  important  to 
notice  that  the  facts  as  regards  the  larger  bulk  of  our 
exports  are  different.  The  limitation  of  our  inference  from 
these  facts  should,  however,  be  carefully  drawn.  We  do  not 
say  that  trade  is  not  stationary  or  declining  and  that  it  is 
rather  increasing.  All  we  wish  to  point  out  is,  that  extreme 
conclusions  from  a  superficial  view  of  the  November  returns 
would  be  hasty — that  the  decline  is  certainly  much  more 
moderate  than  would  appear  from  that  view  of  the  returns, 
and  that  tho  next  returns  may  supply  important  corrections 
as  to  the  measure  of  the  decline.  There  have  been  so  many 
signs  lately  since  the  reduction  of  the  Bank  rate  of  an  in- 
cipient tendency  to  improvement  in  trade,  that  all  the  more 
caution  must  be  exercised  in  drawing  inferences  from  the 
evidently  exceplional  figures  of  last  month. 

Turning  to  the  imports,  the  explanation  of  the  apparent 
falling  o£f — especially  allowing  for  the  fluctuations  from 
month  to  month,  which,  as  above  pointed  out,  must  never  be 
forgotten  in  dealing  with  the  imports — is  even  more  simple 
and  satisfactory.  While  the  decline  of  some  of  the  imports 
of  raw  material — especially  wool — is  sufficiently  accounted 
for  by  the  very  large  increase  in  November,  1872,  with  which 
a  comparison  is  made,  the  singular  fact  is  that,  contrary  to 
what  would  be  expected  after  the  last  deficient  harvest,  th« 
aggregate  decrease  of  the  imports  is  almost  wholly  accounted 
for  by  the  decreased  value  of  the  imports  of  food  alone.  The 
conclusion  is  obvious,  that  our  general  import  trade  must  have 
have  been  fairly  satisfactory ;  but  the  fact  is,  for  many  rea- 
sons, 60  important  that  we  must  state  it  in  some  detail.  The 
following  is  a  table  of  the  imports  of  food  in  November,  1873, 
compared  with  November,  1872  : — 

Values  of  Articles  of  Foon  Imported  in  November,  1873  and 
1872  compared. 
Not.,  1873. 
£ 

Wheat   i,620,000 

Barley  , 312,000 

Oats 333,(X)0 

Indian  com ~       3«I7,0M 

■Potatoes   106,000 

Klce   2I'6,000 

Animals  Uvtng  ».       876,000 

Baton   330,000 

Butter  .« 687,000 

Cheese 301,000 


Deduct . 


<ov.,  1872. 

Increase. 

Decrease. 

£ 

£ 

£ 

3,191,000    . 

662,000 

806,000     . 

483,000 

226,000     . 

108,000    . 

781,000    . 

. 

477,000 

387,000     . 

... 

281,000 

651,1X10    . 

. 

365,000 

320,000     . 

65,000     . 

. 

160,(HI0     . 

189,000     . 

476,000     . 

.        lU.tKX)     . 

. 

212,000     .. 

92,000     . 



666,000    . 

.     2,168,000 
.        866,000 

Total 6,688,000    ...    7,a)l,000 1,613,000 

The  total  decrease  of  the  imports,  as  we  have  seen,  is 
1,724,000/,  so  that  the  above  decrease  in  articles  of  food, 
which  is  a  fact  in  itself  satisfactory,  goes  a  long  way  to 
account  for  it.  In  point  of  fact,  there  is  no  decrease  in  the 
imports  of  raw  material  worth  considering. 

Some  surprise  will  be  felt,  however,  at  the  decreased 
imports  of  food,  espf cially  after  the  unfavourable  reports  of 
last  harvest,  and  the  fact  is  the  more  significant  as  there  has 
been  no  increase  of  tLe  imports  of  wheat,  but,  on  the  con- 
trary, a  large  decrease  in  the  season  since  the  Ist  of  Sep- 
tember. Without,  however,  going  so  far  as  to  say  that  the 
reports  respecting  the  harvest  have  been  exaggerated,  it  may 


be  useful  to  recall  to  mind  that  the  imports  last  year  were 
rery  large,  and  that  last  year's  harvest  deficiency  was  aggra- 
vated by  the  failure  of  the  potato  crop,  which  led  to  a 
large  import  of  potatoes.  The  undoubted  fact  is  that,  what- 
ever last  harvest  may  have  been,  we  are  not  paying  so  large 
an  amount  for  food  as  we  did  a  year  ago,  and  this  circum- 
stance is  all  in  our  favour  as  regards  the  state  of  the  home 
trade.  The  decrease  of  the  aggregate  imports  thus  becomes 
on  the  whole  satisfactory,  when  the  details  are  analysed. 

The  following  are  the  totals  of  wine  imported  and  entered 
for  home  consumption  respectively  in  the  eleven  months  ended 
November  30,  1872  and  1873  :— 

lU  PORTS. 


1872. 

gals. 

Bed  wine 8,4.i5,!;96 

White  wine 9,870,346 


-Quantities- 


1873. 

gals. 

,    9,340,109 

10,709,493 


-Valae- 


1873.  1873. 

£  £ 

2,497.257  ...     2,700,388 

4,6'J9.527  ...     4,350,675 


Total  of  wine  ...  18,326,941     ...  20,049,002     ...     7,086,734     .. 
Entursd  for  Homk  CoNSL'umo.v, 
1872. 
pals. 

(Red 2.970,683     3,786,9(14 

■•••  tWhlte 1,361,002     ■  1,460,623 

From  Portugal 3,046,890    . 

v, a„„i-  i^<^* 910,227     . 

*^™'»  '^f'""  iwhite 6,489,457     . 

Other  countries  1,737,701    ., 


7,551,0«3 


From  France 


1873. 
fraU. 


3,189,623 

966.«I3 

6,521,035 

1,608.109 


rOf  wine 16,516,963 


...  16,531,997 


Tetal  , 


•■)  Red 7,083,667 

(.White 8,432,186 


8,083.932 
8,443,065 


The  following  is  an  account  of  the  quantities  of  certain 
principal  articles  of  imported  merchandise  (subject  to  duties 
of  Customs)  remaining  in  the  bonded  wai-ehouses  of  the 
United  Kingdom  on  the  30th  November,  1873,  compared 
with  the  quantities  in  warehouse  on  the  30th  November, 
1872  :— 

1872.  1873. 

7,963,261     10,024,740 


349.65U 
476.0(iO 
194.619 


273,133 
439.275 
101.169 


Cocoa  lbs 

Coffee 

Fruit — Currants cwts 

Kaisins 

Spirits — Rum   proof  gallons 

Brandy  

SuETsr — iteflned  and  candy  cwts         122,603 

Unrefined 2,901,432 

Molasses   192,073 

Tea    lbs    88,313,366     8S.040,7U6 

Toliacco— Unruaiiufnctured .- 67,2'<2J21     82.141.009 

Manufactured  and  SnuS   3,009,528    2,562,91; 


•6,933,683     •5,831.807 

*ll,634,i)49     •Il,9il3,067 

l!>3,(v)9 

3,271,613 

79.245 


Wine— From  France gals  1,410,853  1,537,733 

Portugal   4,639,629  4,616.742 

Spain 7,601,660  8,2-iS.ill 

Other  countries  939,048  1,021,032 


Total  of  wine  •14,491,090    •15.405,668 

•  Including  the  stock  in  the  ISxctse  warehouses  of  spirits  and  wines  received  aodtr 
bond  IVom  tbo  Customs  warehoused,  under  Act  32  and  33  Vic,  c-  103. 


THE  CONDEMNATION  OF  MAESHAL  BAZAINE. 
The  decision  of  the  Court  Martial  at  Versailles,  which,  i& 
eagerly  expected  for  a  long  time,  has  at  last  taken  France 
and  the  world  in  some  measure  by  surprise,  is  an  event  of 
which  the  political  significance  has  been  obscured  by  the 
individual  interest  of  the  personages  and  the  dramatie 
picturesqueness  of  the  situation.  Not  only  the  French  them- 
selves, with  their  national  passion  for  spectacle,  but  the  whole 
of  civilised  Europe  have  been  impressed  by  the  splendour  of 
the  trial,  the  solemnity  of  the  issue,  the  dignify  of  the 
tribunal,  the  highly- wrought  eloquence  of  the  prosecution  and 
the  defence,  the  rigorous  severity  of  the  sentence,  and  the 
passionate  protest  of  the  accused.  But  these  things,  after  all, 
are  but  of  temporary  interest  and  of  comparatively  trifling 
account.  It  is  more  important  to  examine  what  is  the 
political  meaning  of  the  extraordinary  trial.  What  dark 
places  in  the  history  of  France  during  her  agony  of  1870  does 
it  clear  up  ?  On  what  obscure  problems  of  the  future  does  it 
cast  a  light  ?  These  are  questions  better  worth  pondering 
than  the  disputes  as  to  the  merit  of  Maitre  Lachaud's 
oratory  or  the  effect  of  the  Mfirshal's  oath  upon  the  crucifix 
that  he  had  not  betrayed  France,  or  the  President's  treatment 
of  the  recommendation  to  mercy,  or  any  other  of  the  super- 
ficial features  of  the  trial  on  which  journalists,  French  and 
English,  are  wasting  columns  of  ingenious  discussion  and 
descriptive  rhetoric. 

The  long  delay  of  the  proceedings  against  the  Marshal 
under  the  administration  of  M.  Thiers,  gives  ground  for  the 
suspicion  that  the  Government  was  not  indisposed  to  let  the 
painful  history  of  the  capitulation  of  Metz  rest  in  the 
oblivion  into  which  the  later  misfortunes  of  the  country  had 
thrown  it.  The  accused,  either  with  a  sincere  conviction  of 
innocence — of  which  even  thoagh  we  cannot  pretend  to  share  it 
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ve  can  nnderstind  the  sincerity — or  with  the  incapacity  to 
oomprehend  the  movements  of  public  opinion  and  of  political 
forces  that  appears  so  ccnspicuously  in  his  character,  as 
revealed  by  the  trial,  insisted  on  an  investigation  of  the 
charges  against  him.  So  far,  there  does  not  seem  to  have 
be  n  on  the  part  of  those  in  power  any  intention  to  make 
political  capital  oat  of  the  trial,  nor  is  it  accurate  to  say  that 
the  process  was  d»'manded  impflratively  by  the  voice  of 
the  nation.  But  after  the  expulsion  of  M.  Thiers  from 
office  the  impeachment  of  the  Marshal  was  made,  with 
considerable  tkill,  to  take  a  foremost  place  in  the  public 
view.  Tue  constitution  of  the  Council  of  Generals  which 
acted  as  a  court  martial,  the  princely  position  of  the  President, 
the  place  chosen  for  the  trial,  fixed  the  eyes  of  the  world  ; 
and,  as  was  natural,  France,  thus  forcibly  reminded  of  her 
most  shameful  reverses  and  her  most  crippling  loss,  became 
excited  anew  with  rage  and  once  more  craved  greedily  for  ascape- 
go'^t.  Bazaine  was  pnind  facie  guilty,  for  he  surrendered 
Metz  to  the  enemy  with  an  intact  army  of  170,000  men.  He 
was  a  victim  to  be  offered  up — and,  probably,  in  accordance 
with  the  justice  of  the  case — to  the  popular  indignation  that 
had  been  whetted  adroitly  during  the  first  three  months  of 
the  rule  of  the  Right  in  France.  Was  there  an  object  in 
thus  exciting  the  popular  mind,  and  in  elevating  the  trial  of  the 
Marshal  to  the  rank  of  a  great  State  proceeding  ?  Surely  there 
was,  and  a  very  manifest  object.  The  plans  of  the  Bight  for  the 
Restoration  of  Monarchy  were  rapidly  ripening ;  the  Fusion, 
already  an  accomplished  fact,  was  soon  to  be  proclaimed  ; 
the  conflict  of  parties  in  the  Assembly  and  before 
the  country  was  imminent.  The  Royalists  had 
two  enemies  to  contend  against,  Bepnblicaniam  and  Imperial- 
ism. Their  measures  for  the  defeat  of  the  former  we  are  not 
n9w  concerned  with  ;  the  latter,  for  a  moment  crushed  by  the 
disasters  of  1870,  was  again  making  head,  and  required  to  be 
dealt  with  anew.  What  more  simple  and  yet  effective  device 
than  to  re-open,  by  an  inquiry  into  the  circumstances  of  the 
capitulation  of  Metz,  the  whole  story  of  Bonapartist  mis- 
management and  corruption  ?  To  prove  Bazains's  treason,  it 
was  supposed,  would  be  to  convict  of  culpable  foFly,  if  of  no- 
thing worse,  the  Qovemmeot  of  which  he  was  the  chosen 
soldier.  These  tp<>culations,  though  if  they  actually  influenced 
the  course  of  events  we  believe  they  must  have  misled  those 
who  entertained  them,  were  at  all  events  more  reasonable  than 
the  purposes  attributed  to  the  prosecutors  of  the  Marshal  by 
some  English  critics  of  French  affairs.  That  the  Due 
d'Aumale  and  the  Due  de  Broglie,  and  the  whole  of  the  party 
now  in  power  in  France,  should  labour  to  procure  the  convic- 
tion of  Bazaine  in  otdr^r  to  gratify  M.  Oambetta  and  the  men 
of  September  is  so  wild  a  misrepresentation,  not  of  facts 
merely,  but  of  possibilities,  aa  to  be  scarce  worth  noticing ; 
yet  it  has  been  seriously  and  repeatedly  asserted,  and 
it  is  involved  in  the  assumption,  which  is  not 
nocommoD,  that  the  trial  at  the  Trianon  was 
only  a  phase  of  the  struggle  between  Empire  and  Republic. 
The  result  of  the  investigation  has  indeed  gone  far  to  fix  M. 
Oambetta's  name  more  firmly  in  the  minds  of  bis  countrymen 
aa  the  man  who  did  not  in  the  darkest  hour  despair  of  France  ; 
bat  this  waa  not,  we  may  be  certain,  foreseen  by  the  Govern- 
ment. Still  less  was  it  perceived  that  the  conviction  of  the 
Marshal  might  altimately  open  the  Bonapartists  a  way  of 
escaping  from  the  memories  of  187U.  If  Bazaine  was  a 
traitor — as  the  Conncil  at  Versailles  baa  affirmed — it  is  more 
than  probable  that  be  was  a  traitor  to  the  Empire  at  well  at 
to  France.  Frenchmen  were  all  ready  in  1870  to  cry  out 
"  Nou$  lomtna  trahia,"  and  it  wa«  thij  cry  that  auie  the 
Bevolation  of  September  4th  possible.  The  tactic*  that  were 
then  used  for  the  mio  of  the  Empire  may  at  a  later  period  be 
adopted  for  the  bes^At  of  Iiup^rialism. 

Bach  we  apprehend  to  have  been  the  mortng  Mtiag  of  the 
-T— '■- 'ion,  and  tDAh  it«  unexpected  resultt.  The  q'ir'ntion 
:  irsbal's  gtiilt  or  ionoceaoe  does  not  greatly  altTi  the 
|io.i:ii:ai  cooteqaeocct  of  the  trial,  but  it  ia  aa  etiential 
element  in  tbo  just  appreciation  of  tLo  earlier  history 
of  the  war.  The  fatal  point  in  the  iodictmcot  against 
Baxaine  i«  one  that  no  tribunal  should  be  more 
competent  to  determine  than  the  Council  of  Gooerala  at 
Vertaillet.  That  he  surrendered  a  fortreoi  previously  deemed 
impregnable  to  a  besieging  force  very  little  more  nameroua 
than  his  own,  that  be  oapttalated  at  the  head  of  the  fiaeat 
•nny  France  had  ever  put  into  the  field,  are  facts  that  might, 
at  coorse,  ee  •zcoted  by  the  iailara  of  great  efforts  and  tne 


extinction  of  every  external  hope.  But  the  Council  of 
Generals  have  decided  that  Pazaine's  surrender  was  not  so 
excusable.  They  say — and  they  should  know — that  the 
aegotiations  with  the  enemy,  the  capitulation,  and  the  sur- 
render took  place  without  the  Marshal  having  done  "  ail  that 
"  honour  and  duty  prescribe."  If  this  were  so — and  on  the 
whole  we  must  believe  it — Bazaine  was  unquestionably  guilty 
of  treason,  and  his  crime  inflicted  irreparable  injuries  on  his 
country.  We  believe,  indeed,  that  his  was  only  a  dull-witted 
blundering,  not  wholly  malign  treason.  Tempted  by  dreams 
of  power  for  his  party  or  for  himself,  Le  staked  the  Grand 
Army  of  Franco  in  a  tricky  game.  If  he  had  won,  he  would 
h.ive  been  the  actual  head  of  Franco  probably  for  his  lifetime. 
But  he  was  pitted  against  skilful  players,  and  he  had 
neither  the  insight  nor  the  coolness  that  alone  win  in 
such  circumstances.  He  lost,  and  losing  he  ruined 
Fracce.  If  he  could  have  made  greater  efforts — as  the 
verdict  of  the  Council  afBrms — there  was,  perhaps,  a  remote 
chance  that  he  might  have  prevented  the  downfall  at 
Sedan  ;  or  that,  later,  he  might  have  rendered  the 
siege  of  Paris  impossible  ;  or  that,  still  later,  he  might  have 
compelled  the  raising  of  the  siege,  and,  with  the  aid  of 
the  army  of  the  Loire,  forced  the  invaders  to  recede 
from  Fiance  and  offer  favourable  terms  of  peace.  But  he 
failed  to  do  any  of  these  things ;  and  according  to  the  verdict 
of  his  peers,  he  deliberately  abstained  from  any  adequate 
efforts  to  do  them.  Such  conduct  in  a  soldier  is  an  offence 
that  cannot  be  pardoned,  and  though  the  President  may 
mitigate  the  severity  of  the  sentence,  France  will  not  pardon 
Bazaine.  In  her  history  his  name  will  be  written  as  that 
of  the  man  who,  in  her  terrible  trial,  did  more  to  ruin  her 
than  William  of  Prussia,  or  Moltke,  or  Bismarck  himself. 


MB  STEPHEN  ON  PARLIAMENTARY  GOVERNMENT. 
In  his  first  paper  on ,  Parliamentary  Government  in  the 
Contemporary  Recieir,  Mr  Fitzjames  Stephen,  though,  as  usual, 
fresh,  pungent,  and  original  in  his  criticism,  does  not  enter, 
properly  speaking,  upon  the  work  of  constructive  suggestion. 
For  this  be  is  hardly  to  be  blamed,  inasmuch  as  he  promisee 
another  paper,  in  which  we  may  expect  to  find  his  exposition 
of  the  remedies  for  the  evils  he  points  out.  Of.  c  >urse  a 
writer  must  be  allowed  to  clear  the  ground  for  his  reasonings, 
but  the  ceparation  of  Mr  Stephen's  argument  into  two  parte 
gives  to  the  present  contribution  to  the  discussion  the  appear- 
ance of  a.  plaidoyer  against  Parliamentary  Government.  This 
imputation  Mr  Stephen  carefully  disclaims.  He  starts  with 
the  assumption  that  "  Parliamentary  Government  hat  been 
irrevocably  establisbed  amongst  us,"  and  takes  some  pains  to 
establish  this  proposition,  which  few  people  indeed  would 
think  seriously  of  denying.  But  having  paid  this  tribute  to  the 
practical  intelligence  of  those  whom  he  addresses,  he  goes  on  to 
affirm  that,  in  view  of  certain  defects  in  the  system,  those  who 
think  they  perceive  those  defects  are  bound  to  ipeak  of  them 
"plainly  and  without  reserve."  And  Mr  Stephen  does  atsu redly  to 
speak  of  them,  and  with  to  much  acerbity  that  Parliamentary 
Government,  if  it  were  conscious  of  the  criticism,  might 
well  pray  to  be  saved  from  tuch  a  "  candid  friend."  With 
many  of  Mr  Stephen't  objectiont  to  Parliamentary  Govern- 
ment we  can  entirely  agree,  and  tome  of  them  we  think 
may  be  mended ;  though  we  doubt  whether  we  thould 
oontider  the  remedies  that  would  commend  themselves  to 
Mr  Stephen  either  effeotnal  or  wholesome.  But  Mr  Stephen 
never  seems  to  compare  the  working  of  the  English  system 
with  anything  but  an  ideal  tundard  of  excellence.  Half  the 
defect*  that  he  point*  ottt  in  Parliamentary  Government  may 
just  a*  well  be  exctetoences  on  any  other  form  of  Govern- 
ment,  and,  in  tome  instance*,  the  very  tame  evils  that  he 
declare*  to  be  inherent  in  our  tyitem  are  to  be  found  in 
deepotie  or  presidential  or  oligarchical  tyitems.  What  it 
the  meaning  or  pnrpote  of  attertiog  that  "  if  the  personal 
"  character  of  English  politiciant  should  erer  be  terioutly 
"  lowered,"  Parliamentary  Government  may  be  found 
to  be  a  very  nitchierout  form  of  rale  I  Thii  turely  ha* 
BO  special  application  to  Parliamentary  Government.  Any 
system  that  throw*  power  into  the  band*  of  perions  who 
may  be  good  at  bad  or  indifferent  will  vary  in  its  working 
with  the  character  of  tha  ruling  person*.  A  good  and  wiie 
Despot,  a  good  and  wi»e  Council  of  Ten,  a  good  and  wi*e 
Bureaucracy,  are  juata*  liable  to  bo  *uocoeded,or  supplanted  by 
bed  and  foolinli.  rulers  of  the  aam*  order  at  any  I'ailiament. 
On  tb*  whole,  indued,  it  ia   probable  that   tue  free  pUy  of 
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thought  and  action  under  Parliamentary  Government  affords 
a  better  guarantee  for  the  maintenance  of  a  high  standard  of 
character  than  either  absolute  monarchy  or  oligarchy  or 
bureaucratic  institutions.  The  argument,  so  far  as  it  goes, 
is  effective  against  the  constitution  of  human  nature,  but  has 
no  special  point  against  a  representative  system. 

The  unfitness  of  Parliament  for  the  ordinary  business  of 
legislation  has  come  to  be  so  generally  understood  that  Mr 
Stephen  need  hardly  have  elaborated  his  argument  on  this 
point.  Mr  Mill  has  repeatedly  recognised  the  absurdity  of 
the  existing  sys'em,  and  our  Judges  are  weary  of  complaining 
of  the  legal  confusion  resulting  from  it.  But  a  remedy  is  not 
so  easily  to  be  found.  No  doubt  a  council  of  law-makers, 
such  as  Mr  Stephen,  attracted  no  doubt  by  his  Indian  ex- 
perience, suggests,  would  do  the  work  of  legislation  well.  But 
the  difliculty  would  be  to  exclude  political  influences  from  this 
work.  The  political  effect  of  seemingly  unimportant  altera- 
tions in  a  bill  may  be  very  considerable,  and,  as  Mr  Stephen 
shows,  this  is  the  mainspring  of  those  squabbles  in  committee 
which  deface  the  original  draft  of  many  a  useful  measure  with 
inconsistent  amendments.  Would  the  country  accept  with 
unhesitating  confidence  the  result  of  such  discussion  conducted 
by  a  nominated  council  in  secret  session  ?  It  is  at  least  doubt- 
ful ;  and  so  we  should  run  a  risk  of  losing  that  respect  for  law 
which  the  people  feel  when  they  know  that  it  is  in  a  certain 
sense  their  own  handiwork,  and  which  it  is  not  certain  can 
even  be  generated  where  law-making  is  the  business  of  a 
special  order.  At  the  same  time,  the  reservation  to  Parlia- 
ment of  a  power  to  reject  en  Hoc  any  measure  that  might  seem 
to  the  majoiity  to  have  been  improperly  manipulated  by  the 
Council  of  Legislation  might  perhaps  suffice  to  satisfy  the 
popular  craving  for  control.  We  are  willing  to  admit  that  an 
intelligent  despotism  might  give  us  a  much  better  body  of  law 
than  we  can  hope  to  get  under  a  Parliamentary  system  ;  but 
then  that  law,  however  aoond,  would  probably  have  less  moral 
hold  upon  the  people. 

With  regard  to  the  interference  of  Parliament  in  the 
Executive  business  of  the  country,  Mr  Stephen  is  still  more 
severe  in  his  criticism,  and,  as  it  appears  to  us,  with  much  less 
reason.  His  description  of  the  development  of  our  complex 
administrative  machinery  is  very  interesting,  but  it  is  not  rele- 
vant to  the  point  in  issue.  The  absurdities,  anomalies,  and 
consequent  confusion  in  the  public  offices  of  the  country 
cannot  be  exaggerated,  and  are  indeed  almost  astounding  when 
one  comes,  as  few  men  have  time  or  interest  to  do,  to  a  com- 
prehension of  them.  But  all  this  confusion  arose  historically 
in  the  natural  process  of  our  political  development.  It  is  a 
part  of  the  price  we  pay  for  the  political  continuity  of  our 
institutions  ;  and  it  is  in  no  way  inherent  in  Parliamentary 
government  as  such.  If  we  had  to  give  Parliamentary  insti- 
tutions to  a  new  country,  or  to  an  old  country  that,  like 
France,  has  been  swept  clear  of  all  her  historical  machinery 
of  Government  by  a  revolution,  we  should  bo  enabled  to  con- 
struct a  logical  and  efficient  system  of  distributing  the  public 
business  easily  enough.  But  the  illogical  confusion  might 
just  as  well  have  grown  up  around  a  great  historical  monarchy 
or,  it  there  were  such  an  example  to  be  found  in  modern 
Europe,  a  great  historical  Republic,  either  of  the  aristocratioal 
or  the  democratical  type, — around  the  old  kingdom  of  France, 
the  Eepublic  of  Venice,  or  the  Eepublic  of  Florence.  Par- 
liamentary institutions  are  no  further  responsible  for  the 
system  of  which  Mr  Stephen  complains  thjin  this,  that  they 
by  their  Conservative  forces,  which  have  on  the  whole  so 
fortunately  controlled  without  barring  progress,  have  made  the 
process  of  altering  the  constitution  of  our  administration 
gradual  and,  above  all,  unipparent.  So  far  Parliamentary 
Government  is  re.sponsible  for  the  defects  of  our  administrative 
system  ;  yet  it  is  responsible  by  reason  of  a  quality  which  hat 
done  England  priceless  service. 

Mr  Stephen's  main  point  against  Parliamentary  interference 
1  with  Executive  work  is  that  it  has  destroyed  all  unity  in 
administration,  and  b^  the  changes  of  Ministries  essential 
to  party  Government,  is  Mntinually  bringing  in  untried  and, 
indeed,  untaught  men  to  be  heads  of  departments.  As  for 
unity  in  administration,  that  is  only  to  be  secured  by  some 
revival  of  real  kingship,  a  thing  which  is  certainly  out  of  the 
range  of  practical  suggestion,  for  the  complexity  of  modern 
public  business  would  make  it  impossible  for  the 
whole  range  of  affairs  to  be  grasped  by  any 
average  statesman.  The  master's  eye  is  the  all-important 
guarantee  for  efficiency,  as  Mr  Stephen  says ;  but  where  is 


the  king  or  vice-king  who  can  see  everywhere  at  once?  In 
France,  before  1870,  the  master's  eye  was  supposed  to  scruti- 
nise every  part  of  the  State's  service  ;  weariness  came  on 
unsuspected,  and  the  result  was  neglect  and  disaster.  We  are 
inclined,  on  the  whole,  to  believe  that  there  must  be  division 
of  labour  and  of  responsibility  in  the  public  service.  We  are 
also  convinced  that  in  spite  of  the  apparent  absurdity  of 
bringing  in  new  Ministers,  on  the  average  once  in  every  two 
or  three  years,  to  learn  departmental  work,  the  system  has 
advantages  that  outweigh  its  drawbacks.  Hardly  any  blunders 
in  administration  are  so  dangerous  as  the  stagnant  condition 
of  mind  into  which  a  permanent  service  gets  when  it  is  placed 
out  of  the  reach  of  contact  with  the  outer  world  and  with  new 
ideas.  Then  routine  becomes  truly  the  master.  Mr  Stephen 
cites  as  a  remarkable  instance  of  the  inefficiency  of  English 
administration  the  opinion  of  his  father.  Sir  James,  on  leaving 
the  Colonial  Office  (then  united  with  the  War  Office)  in  1847, 
that  our  War  Departments  were  so  badly  organised  that  they 
were  certain  to  break  down  in  the  first  European  w^ar,  a  pre- 
diction fulfilled  in  the  Crimean  campaign.  But  Mr  Stephen, 
curiously  enough,  forgets  that  for  five-and-thirty  years  pre- 
ceding, the  control  of  the  War  Departments,  though  nominally 
exercised  by  the  Secretary  of  State,  was  really  wielded,  without 
any  reference  to  Parliament,  by  the  Duke  of  Wellington. 
That  was  a  purely  personal  rerjime,  if  ever  there  was  one,  and 
to  it,  not  to  Parliamentary  rule,  should  be  attributed  the 
disaster  of  1854-55. 


BUSINESS_  NOTES. 

The  New  Yobk  Banks  Before  and  Afteb  the  Panic_ 
— The  publication  of  the  weekly  returns  of  the  New  York 
Associated  Banks  was  unfortunately  discontinued  during  the 
panic,  but  the  publication  was  resumed  for  the  week  ending 
November  22,  and  we  are  accordingly  enabled  to  see  how  rapid 
the  improvement  has  been.  The  interval  embraced  between 
September  20  and  November  22  is  only  two  months,  and 
within  that  time  the  intensity  of  the  panic  had  passed,  and 
credit  had  so  far  revived  that  the  banks  were  nearly  as  strong 
as  before  the  panic,  with  a  daily  tendency  to  improve.  The 
following  is  the  comparison  : — 

Posino.N  of  New  Yobk  Banks,  September  20  and  Novomber  22, 
1873,  compared. 

Changes. 
September  20,  November  22.  Decrease. 

dol8.  dels.  (loU, 

Loans  on  discounts  .._ 278,-100,000    2M,(XK),000    30,J0O,OOO 

Specie 19,S0O,(K)0     17,5«Vlf<>    1,300,000 

Circulation 27,-100,0()0     27,3(0,000     100,000 

Deposits  198,0(X),(K)0    l(>r,»OiU>00    30,lilO,000 

Legal  tenders 31,300,000     30,6Ull,UO0     3,100,000 

Thus  the  amount  of  specie  had  risen  in  the  week  ending 
November  22  to  an  average  amount  only  1,300,000  dols,  or 
about  240,000/,  less  than  the  average  in  the  week  ending 
September  20,  in  which  the  panic  broke  out,  and  the  legal 
tenders  had  risen  to  an  amount  only  3,400,000  dols,  or  about 
623,000/,  less  than  the  former  average.  The  principal  change, 
in  fact,  appears  to  be  the  great  reduction  of  loans,  exceeding 
30,000,000  dols,  and  the  corresponding  reduction  of  deposits, 
showing  the  contraction  of  business  by  which  the  banks  had, 
at  last,  improved  their  position.  Putting  the  above  state- 
ment into  the  form  required  to  show  the  proportion  of  reserve 
to  liabilities,  and  converting  the  dollar  into  English  money  at 
3s  8d  per  dollar,  the  comparison  would  stand  :— 

•SepteniWr  20.         November  22.  DecrotM. 

Liabilities— CircnUtion 6,023,000    6,005,000     18,000 

IX'poeits    36,300,000    30,;83,'.'00    5,518,000 


Total  liabilities 


41,323,000    35,7S7,1II»    IWi8«,0u0 

liticnt— "^PjkHo 3,*17,000     3,20V'n')     2TO,000 

Li^:il  toiHters  0,2SS,000    ViOi.oOO    623,000 


Total  rewrve   tJ.rsMOO  ftSTS.iHW  8*8,000 

*  i-  * 

Projiortion    of   fMen-e    to    Iiat>)Uties 

li-H.iUj  rriiulred  10,3:11,000  !j;9«7,0(*)  ],83»,nOO 

Thus  the  banks  by  November  2'i  had  contrived  to  get  back 
into  a  state  in  which  the  legal  requirement  respecting  the  re- 
serve is  almost  fulfilled,  although  the  actual  amount  of  the 
reserve  is  smalkr  than  when  the  panic  broke  out.  The  im- 
provement from  the  lowest  point  touched  during  the  panic  is 
most  materi.-il,  the  legal  tenders,  as  we  know  from  the  report  of 
the  New  York  Bankers'  Clearing-house,  having  fallen  to  less 
than  2,000,000/,  and  having  risen,  as  above  stated,  by  the 
22nd  of  November  to  nearly  6,000,000/. 

The  Geowth  of  a  Great  Railway. — The  reply  of  the 
Chairman  of  the  London  and  North- Western  Etiilway  to  the 
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Board  of  Trade  Circular  respecting  accidents,  besides  whatever 
merit  it  has  as  a  contribation  to  the  main  controversy, 
incidentally  contains  a  striking  proof  of  the  quick 
growth  of  railway  traflSc.  The  North-Western  Company, 
says  Mr  Moon,  has  been  compelled  to  anticipate  the  Board  of 
Trade  requirements  of  additional  rails,  sidings,  and  stations, 
to  accommodate  the  orerwhelming  traflSc  : — 

"  In  order  to  show  that  we  have  not  overlooked  the  neces- 
iity  for  doubling  lines  and  enlarging  stations  and  appliances 
to  me^t  the  increasing  traffic  and  have  not  spared  money  for 
this  purpose,  I  need  only  say  that  during  the  last  five  years 
the  company  has,  on  its  old  lines,  expended  more  than 
4,000,000/  in  doubling  lines,  enlarging  stations,  increasing 
sidings,  Ac,  in  addition  to  nearly  2,000,000/  spent  on  new 
lines,  of  which  the  greater  part  was  laid  out  to  relieve  the 
traffic  of  existing  lines — ^forming  altogether  about  ^th  of  the 
whole  capital  of  the  company  expended  in  works — besides  an 
expenditure  out  of  annual  revenue  which  hiis  averaged,  during 
the  last  two  years,  nearly  100,000/  per  annum,  almost  entii-ely 
on  refuge  sidings  and  interlocking  points. 

"  The  laying  down  of  additional  rails  upon  the  more  busy 
portions  of  the  line  has  l>ng  had  the  attention  of  the  direct<jrs ; 
a  third  line  was  accordingly,  several  years  ago,  completed 
between  London  and  BJetchIfy,  a  fourth  line  will  shortly  be 
opened,  and,  in  ordi.-r  to  continue  these  linos  into  Euston  sta- 
tion, powers  were  obtained  in  last  session  to  conBtmct  a  dn- 
plio;it«  tunnel  for  two  lines  of  rails  under  Primrose  hill. 
Plans  are  now  preparing  for  further  eitendinsj  these  two 
additional  lines  to  near  Northampton.  A  third  line  has  re- 
cently been  opened  between  Rugby  and  Nuneaton  on  the  up 
side,  for  the  <.''>'>ds  trains,  in  order  to  facilitate  the  passage  of 
the  night  mails.  Two  adilitional  lines  are  already  in  course  of 
conatniction  between  Stafford  and  Ci"ewe,  and  the  board  are 
proceeding  with  arrangements  for  filling  up  the  intermediate 
pi>rtious  so  as  to  complete  four  lines  of  rails  over  the  whole 
•  !    •  '    -viTcn  London  and  Crewe. 

out  the  same  principle,  alternate  railways  have 
U.  ij  ;ii  -  ,iial  cases  constructed,  duch  as  the  Whitchurch 
and  Tatt'-nhall.  for  the  purpose  of  convi-ying  the  traffic  of 
South  Wales  with  Birkenhead  and  Chester,  without  passing 
through  the  busy  station  at  Crewe,  the  Runcorn  Bridge  and 
its  necessary  approaches  costing  more  than  500,0IX«;  the 
Lancasliii.'  I'lii^u  lines,  which,  with  the  doubling  lietween 
Liverj"  «A  auil  luiyton  and  the  new  lines  from  near  Manchester 
to  Wi>,'an,  make  duplicate  communications  between  Liverpool, 
Maneliist<  r,  and  Wigan  and  the  North.  Several  liranches  and 
tunnels.  e.sij.<;i;iny  a  tunnel  of  3i  miles  long  in  Yorkshire, 
originally  ma  J.-  I'^r  sinfjle  lines  of  i-ails,  have  also  been  doubled 
to  meet  the  public  requirements. 

"Many  ijf  the  large  stations  have  been  rebuilt  and  mate- 
rially enlarged  to  meet  the  increased  traffic,  and,  as  instances 
in  point,  I  may  mention  Euston  station,  the  area  of  which 
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TuE  HirvaARiAif  Loax. — Within  the  very  short  period  of 
two  years  Hungary  has  issued  in  our  market  two  loans  of  the 
nominal  amount  of  3,000,000/  and  5,400,000/,  and  now  intro- 
duces a  third  amounting  nominally  to  7,500,000/ — the  total 
being  15,900,000/,  and  the  effective  money  borrowed, 
according  to  the  price  of  issue,  amounting  to  about  13,000. 000/. 
Some  explanation,  we  think,  is  required  of  the  phenomenon  of 
these  rapid  issues.  The  representation,  at  first,  was  that 
money  was  required  for  public  works.  If  so,  why  is  not  an 
account  now  given  of  the  expenditure  of  the  first  money  ob- 
tained, and  an  estimate  made  of  the  results  ?  There  is  only 
too  much  reason  to  fear,  from  the  rapidity  of  the  issues,  that 
the  money  is  being  used,  not  for  new  works,  but  to  cover 
serious  deficits  ;  and  if  this  is  the  case,  the  fact  ought  to  be 
stated  with  the  utmost  frankness.  Hungary,  it  is  believed, 
has  had  to  contend  with  bad  harvests,  which  have  made  a 
large  part  of  the  taxes  figuring  in  the  Budget  estimates  hope- 
lessly irrecoverable  for  several  years  past,  and  hence  its  present 
financial  embarrassment.  All  this  might  be  no  sufficient 
reason  for  not  lending  more  to  Hungary  ;  but  the  opposite 
reasons  which  justify  an  advance  should  be  put  forward  after 
a  full  statement  of  the  actual  financial  posi'ion,  and  the  public, 
who  are  invited  to  lend,  should  be  furnished  with  ample 
means  for  judging  the  character  of  their  debtor.  Hungary  is 
a  constitutional  state  with  which  there  is  a  great  deal  of 
traditional  sympathy  in  England,  and  its  actual  debt  is  not 
excessive  in  proportion  to  the  population,  even  allowing  for  its 
share  of  the  debt  of  Austria  at  the  date  of  establishing  the  dual 
arraugsment;  but  if  these  issues  continue,  even  Hungary  is  in 
dangerof  being  discredited,  like  Spain,  Turkey,  Egypt,  and  other 
incessant  borrowing  countries  with  whose  needs  the  London 
money  market  is  only  too  familiar.  Should  it  continue  in 
this  career  a  formidable  difficulty  will  apparently  be  created 
for  the  lenders  by  the  priority  of  Hungary's  engagements  to 
the  joint  Austro-Hungariau  empire.  The  common  expenses 
of  the  empire  must  be  first  provided,  ani  the  provision  may 
exhaust  Hungarian  resources  so  much  as  to  endanger  the 
postponed  creditor,  whose  claims  will  be  the  last  to  be  consi- 
dered. Much  as  we  should  be  disposed  to  favour  Hungary, 
the  circumstance  of  three  loans  being  issued  in  three  years- 
two  of  them  actually  in  the  present  year — is  most  discourag- 
ing ;  and  unless  the  H  iit^'arian  government  explains  its 
financial  position  iji  sotud  authoritative  document  accessible 
to  those  who  are  invited  to  lend  it  money,  we  should  be 
strongly  inclined  to  recommend  intending  investors  to  take 
care.  In  these  cases,  as  we  have  often  pointed  out,  the  names 
of  the  best  agents  are  no  security  thai  people  will  not  lose 
their  money,  and  Hungary,  in  its  present  state,  certainly 
requires  to  show  something  more  than  an  introduction  by  a 
good  house  to  entitle  it  to  borrow  a  shilling. 


rrqnir>d   not   Of !}    wiihru'   Icwf   ba>  «l<b   ll>(> 
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Ax  EoTPTiAN  FiVANciAi,  MrKACi.B. — A  statement  has 
been  gravely  made  to  the  cffeci  that  abont  7,000,000/  of 
Egyptian  Tieasory  Bondi  have  been  paid  since  August  last 
without  nny  of  the  proceeds  of  the  last  loan  having  been 
applied  to  such  payments ;  and  "that  the  money  has  moitly 
"  been  remitted  from  E„'ypt,  and  has  been  reeeiveil  by  the 
"  Qovemment  from  the  provinces  out  of  their  legitimate  collec- 
"  tioDS  sines  September  last."  The  fact  thun  described  wonld 
be  most  interesting  and  rbmarkable  if  tmn,  but  ii  unfortu- 
nately so  incredible  prinid  fncic  that  the  Egyptian  Oovern- 
meot,  if  it  wishes  to  improve  it*  credit  by  the  statement  at 
all,  should  taks  care  to  describe  the  operation  more  minutely. 
The  wonder,  of  oonrse,  is,  that  Egypt,  being  able  to  pro<Iuce 
r  part  of  a  sum  of  seven  million*  from  "  the  legitimate 

'  ^ o'..unt  of  the  provinces''  for  Ibcpurpcseof  paying  a  foreign 

debt  within  a  period  of  three  mouthn,  should  ever  find  it 
necisary  to  borrow  money  abroad  at  all.  Bsy  that  five 
millions  are  all  that  is  meant  by  the  word  "mostly  "  which 
qualifies  the  statenent  a*  to  the  source  of  the  seven  millions, 
still  five  millions  in  each  quarter  would  mean  a  surplus  for 
paying  foreign  debts  equal  to  twenty  millions  per  annum  ; 
and  if  £gTpt  can  find  twenty  millions  in  this  manner,  why 
seek  to  borrow  in  London  sod  elsewhere  at  rates  r  ':  >ra 

10  to  20  per  cent.,  and  even  tunning  up,  as  wo  be  ;>er 

cent.  ?  Lo<'k)ng  st  the  statement  in  another  way,  it  u  aiiU  «ur- 
prialng.  Tha  eetiuate  of  revenue  in  tbe  latest  edition  of  the 
Budget  for  lti7<'i-7'l,  which  we  criticised  a  short  time  ago,  made 
tlie  lota]  abotit  till  inillioD*,  sgsinit  seven  millions  only  in  the 
'«'ing  thst£;^ypt  really  bss  ten  million* 
"  ■<■'  'ertnutillioDiof  that  amount,  or  the 


greater  part  of  seven  millions,  can  be  made  available  in  three 
months  for  paying  a  foreign  debt  is  astoun'Ung.  The  analogous 
operation  inEngland  would bethat  without  having  recourse  to  a 
loan  about  fifty  millions  out  of  a  revenue  of  seventy  millions 
should  be  collected  in  a  single  quarter.  Clearly  the  phrase, 
"  the  legitimate  collections  of  the  provinces,"  must  be  used  in 
a  very  peculiar  sense,  and  although  it  is  obvious  that  Egvpt 
has  in  fact  been  squeezed  very  hard  lately  to  meet  the  Go- 
vernment obligations  falling  due,  the  statement  that  seven 
millions  has  been  "  mostly ''  so  squeezed  is  staggeiing,  and  is 
not  to  be  believed  without  proof.  Quite  apart  from  the  light 
which  it  would  throw  on  the  financial  condition  of  Egypt,  an 
account  of  the  particular  resources  from  which  the  seven 
millions  were  obtained,  showing  how  much  from  each  resource, 
would  be  every  way  most  interesting,  and  we  recommend  the 
publication  of  the  account.  We  observe  another  statement  to 
the  effect  that  the  Egyptian  Government  is  about  to  publish 
a  ten  years'  account  of  its  actual  receipts  and  espei  diture, 
which  is  said  to  be  highly  satisfactory.  That  account  will  also 
be  interesting,  and  we  hope  to  have  the  opportunity  of  criti- 
cising it,  as  it  is  in  fact  such  an  account  we  have  been  asking 
for  during  ths  last  few  months.  We  should  have  been  quite 
content  with  an  account  for  two  or  three  years  back  only,  but 
if  the  Egyptian  Government  can  give  a  series  for  ten  years  so 
much  the  better,  as  it  will  then  be  possible  to  explain  what 
Egyptian  progress  or  retrogression  in  finance  has  been  for  that 
period,  and  so  obtain  some  guidance  as  to  the  means  and 
possibilities  of  the  future.  In  a  letter  from  Mr  Oppenheim, 
which  we  published,  replying  to  our  criticisms  on  the  two 
varying  editions  of  the  Egyptian  Budget  for  1873-74,  he  sug- 
gested that  there  was  nothing  to  prevent  the  Egyptian 
Government  fabricating  the  accounts.  The  process  of  fabri- 
cation, however,  would  not  be  easy  in  a  series  of  accounts  ex- 
tending over  ten  years,  and  accompanied,  as  it  ought  to  b?,  for 
completeness'  sake,  by  an  annual  statement  of  the  situation  of 
the  Treasury.  We  therefore  hope  at  last  to  have  some 
real  data  on  the  subject  of  Egyptian  fipance,  instead  of  the 
fragmentary  scraps  and  buogets  which'  are  all  that  the 
Egyptian  Government  has  hitherto  published. 


Jorrigu  Corrcsjpounnuf. 

FRANCE. 

(FPOM    OUR    OWN  CORRESPONDENT.) 

Paris,  December  11. 
The    returns  of  the    Bank  of   France  for   this  week,  last 
week,  and  for  the  corresponding   week  of  last  year,  are  as 
follow  :— 

Dbrtor. 
Dec.  U,  la73. 


AitE  "Syndicatks"  PAnTNEKSHips? — The  best  attention 
of  members  of  Syndicates  should  be  given  for  their  own  sakes 
to  the  decision  of  Vice-Ghancellor  Bacon  this  week  in  tiie 
matter  of  the  "  Eoyal  Victoria  Theatre  Syndicate."  A  Syndi- 
cate being  an  association  of  persons  to  carry  out  a  specified 
business  object,  it  is  clear  that  something  which  has  many 
points  of  resemblance  to  a  partnership  is  coneftituted  by  it ; 
and  although  the  case  in  question  is  not  one  of  those  financial 
Syndicates  which  have  grown  so  much  of  late,  and  whose 
existence  is  one  of  the  future  dangers  of  the  money  market, 
the  fact  that  it  is  the  first,  so  far  as  we  know,  bearing  on  the 
meaning  of  the  word  "  Syndicate,"  makes  it  sufficiently 
instructive.  The  constitution  and  working  of  the  "  Syndi- 
cate," in  fjcf,  resembled  closely  what  is  known  of  the  consti- 
tution and  working  of  other  financial  Syndicates.  Certain 
persons  in  1871  were  invited  by  circular  to  acquire  the  lease 
of  the  Victoria  Theatre,  ar.d  re-furnish  and  re-decorate  it,  all 
for  12,000/,  with  the  view  of  afterwards  selling  it  to  a 
company  for  40,000/.  Tlie  receipt  for  the  subscriptions  was 
in  the  following  form  :— 

Kcceived  from  the  sum  of  pounds,  being 

one-balf   of   my   subscriptions   towarJa   tho   sum   of    12,000/  for  tbo 
purchase,  altoratiun,  re-decornliiig,  aud  ro-furni»hing  tho  aliovo  theatre, 
in  acconlanco  with  tho   statements  contained    in  our  circuhir  of  the 
day  of  ,  the  balance  to  bo  paid  by  me  on  or  before 

the  day  of  ,  1871. 

A  petition  was  now  presented  to  have  the  association  thus 
constituted  declared  a  partnership,  and  wound  up  under  the 
direction  of  the  Court.  It  appeared  that  the  managers  of  tho 
Syndicate  had  entered  into  a  contract  for  repairs  on  behalf, 
as  they  alleged,  of  the  "  partnership,"  and  as  the  Company 
which  was  formed  to  take  the  property  practically  failed,  tho 
question  of  the  liabilities  of  the  Syndicate  arose.  The  Vice- 
Chancellor  has  decided  that  a  partnership  was  constituted, 
and  that  the  managers  of  the  Syndicate  were  the  properly 
constituted  agents  of  the  subscribers.  He  proceeds,  no  doubt, 
lo  find  additional  proofs  of  a  partnership  in  the  fact  that  tlio 
subscribers  acted  as  co-owners  of  the  theatre,  calling  for 
accounts  from  the  manager  and  the  like  ;  but  the  mere  cir- 
cumstance of  a  partnership  having  been  established  in  any 
circumstances,  ought  to  be  a  warning  of  the  danger  which  the 
members  of  Syndicates  incur. 
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Capital  of  the  Dank 1S2,600,000 

Protits  in  addition  to  capital 

(Art.S,  Law  of  JnneO,  '37)        7,763,551  83 
Reserve  of  the  bank  and  its 

branches 22,105,750  14 

Reserve  of  landed  property..        4,000,000    0 

Special  reserve  24.364,209  97 

Neies  in  circulation 2,850,73(i,710    0 

Rai.kuotcs  to  oriirr,  receipts 

payable  at  slight 

Treasury    account   current, 

creditor   

Current  uccount^,  Paris 

Do  branih  banka 

Dividends  payatjle  

iMteresta  on  securities  trans 

fcrred  or  deposited  

Discounts  and  sundry  inte- 
rests  

Rediscuunted    tho    last    six 

months    

Bills  not  disposable 

RrsiTve   for  eventua.  losses 

on  prolonged  bills    

Sundries 


7,390,098  74 

12».37-,316  72 

170,026.141  6(i 

23,0;i8,2S7    0 

1,431,775     0 

2,335,003  62 

37,390,686  66 

4,778,337  68 
3,519,400  22 


8,130,299  65 
11,207,216  40 
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f  c 

.     132,500,000    0 

7,731.922  23 

.       22,105,760  14 

4,(X>il,000     0 

.       21.364,209  07 

.  2,333,809,250    0 

8,963,092  83 

.     134.724,139  09 

.     173,416.033  75 

.      27,111,135    0 

1,196,391     0 

3,3t)8,060  63 

.      36,022,613  39 

4.778,337  63 
1,221,665  60 

8.138.299  65 
,.       11,252.622  23 


Dee.  12,  1872. 
f  e 

.     182,600,000    0 

7,650,924  65 

.       22.106,760  14 

4.1100,000    0 

.       2t,3ti4.209  97 

.2,634,588,650    0 

8,116,691  43 

.     319,338,407  20 

.     201.163,49".  67 

.      25,839.8S«  0 

1,476,372  0 


Total    3.491,340.893  24     ...3.536,030,643  1 

Ckkditok. 


Cash  in  hand  and  in  branch 

batiks  

Cotmncrcial  bills  over-duo... 
CoinuKrcial  bills  discounted, 

iiol  yet  due 

Bonds  of  the  City  of  Paris... 

Treasur>  bo, ids 1 

Treasury  t  onds   (Tientv    of 

June  2,  1873)  '. 

C-Riiiicrcial     bills,     biai.cn 

banks  

\dvance3    oh     deposits     ol 

bullion     

Do  in  branch  banks 

Do     in     French     public 

securities 

Do  by  -jranch  bank« 

Do    on    railway    shai-es 

and  debentures 

Do  by  branch  banks 

Do    on    Credit    Foncier 

bonds   

Do  branches  

Do  to    the   State   {Con- 
vention, June  10,  1857) 
Government  sloek  reserve... 

Do  disposable 

Rentes    ImuiobilisiSes  (Law 

of  June  9,  1857)    

Hotel  and  furnituro  ot  the 
bank,  and  lunded  pro- 
perty branches 

Kxpenses  of  management ... 
Advances    to    the    City    of 

Paris  

Sundries 


737,759.960  33 
873,663  89 

521,104.076  93 

20,794,0IX)    0 

,007,505,333  35 

130.000,000    0 

599,313.335    0 

4,871,200    0 
2,930,000    0 

25.063.S0O  0 
16,013,500    0 

48.947,000  0 
16,724.650    0 

23.6S0.S00    0 
516,200    0 

60,00<1,000  0 
12,930,760  14 
87,021,500  11 

100,000,000    0 


7.641,287    0 
4,881,331  13 


.     732.S31.570  35 
340,823  36 

.     537.040.856  97 

.      20,794,1)00  0 

,  1,093.570,833  35 

• 

.     140,000.000    0 

.    693,009,.3O2    0 

6,195.500    0 
2,a37,300    0 

.      25,961.500    0 
.      15,274,550    0 

.      49.171.400    0 
.       15,822,550    0 

.      23,6«9.600    0 
505,9oO    0 

.      60.000,000    0 

12.9.SI1.750  14 

.      67,021,500  11 

.     100,000,000    0 


7,680,252    0 
4,333,178  98 


23,309,805  31     ...      19.380,970  83 


3,017,737  22 
33.171,048  26 


3.oe3.3S3  80 
1,139,553  19 


14,000,000    0 
5,955,601  14 


.  3.491,483,666  66 


.     791.362.OP6  20 
382,065  98 

.     4;'8, 069,871  71 

8,U10.0'0    0 

.  1,277,185.000    0 


496,539,363  0 

30.737,900  0 

2,830,200  0 

33.810,600  0 

15,82$.650  0 

22.257,S''0  0 

18,044,200  0 

1,769,900  0 

685,700  0 

60,001.000  0 

12.1iS0.750  14 

66,lt>U,S68  81 

100,000,900  0 


7.774,351    0 
3,910,eM  22 

12.000.000    0 
a0.153,00»  60 


3,484.340.808  21    ...  3,633.o;(i,042  99     ...3,191,483,566  66 

return,  compared  with  that  of  the  preceding  week, 


Total   .... 

Tho  abovi 
exhibits  tho  following  changes  : — 

Increask.  francs. 

Cash V.iL'S.aOO 

Decrease. 

Circulation    32,072,540 

Treasury  account    5,3-K'i,S23 

I'rivato  aepo.sita  4,592,7yO 

Discounts 13,131.447 

The  Treasury  has  made  tv.o  reimbursements  this  week, 
26  millions  on  its  old  debt  for  advances  from  the  Bank  during 
the  war,  and  10  millions  on  its  loan  of  150  millions  specie  to 
aid  in  paying  the  last  instalments  of  the  Prussian  indemnity. 

Money  for  discount  continues  abundant,  and  business  has 
been  active  at  last  week's  rates  of  4J  for  commercial  paper. 
Bankers'  bills  are  placed  at  4^  to  4|,  and  signatures  of  tho 
hdiitc  hanqite  at  ii[  to  4J.  In  the  foreign  exchanges,  bills  on 
London  at  sight  are  in  demand  to  complete  contracts;  short 
paper  ii  unvaried,  at  26f  30c  to  25f  35c  ;  but  the  long,  which 
last  week  obtained  a  preference  of  5  centimes,  has  declined  to 
the  same  level.  Amsterdam  is  weaker,  at  20t>i  to  :!  short,  and 
aOSJ  to  208J  long,  the  100  florins  at  three  months  ;  Berlin, 
3(j^  to  370  the  lOO  thnlers,  at  three  months ;  Frankfort,  211 
to  211 J  the  100  florins,  at  three  months ;  St  Petersburg,  332 
to  333  the  100  roubles,  short,  and  331  to  332  long,  at  three 
months  ;  Madrid,  long  is  heavy,  at  512  to  513,  but  the  short 
is  demanded  at  515  to  51t>  the  100  piastres,  at  three  months. 
Italy  is  weaker,  at  14  to  14i  dis.  at  sight  payable  in  paper,  and 
i  to  4  dis.  in  gold.  There  has  been  an  inquiry  for  gold 
twenty-franc  pieces  for  the  East  at  2f  50c  prem.  per  thousand, 
and  If  25c  for  ten-frauc  pieces. 

Tho  French  Government  Stocks  have  been  remarkably 
steady  this  week,  presenting  only  variations  of  a  few  centimes 
from  day  to  day,  but  constantly  upwai-d.    Italian  Fives  have 
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not  maintained  the  rise  obtained,  but  have  not  descended 
below  61f  40c.  Spanish  reached  19f  on  Tuesday,  but  have 
since  reacted.  Turkish  stocks  are  weaker,  but  the  new  loan 
has  improved  to  384f  50c.  Egyptian  1868  is  firm  at  85f,  and 
1870  at  392f  50c.  The  bonds  of  1873  are  without  change  at 
370f.  Peruvian  has  receded  to  65f.  Credit  Companies  are 
offered,  the  Banque  do  Paris  is  an  exception,  its  operation  in 
the  new  City  of  Paris  bonds  promising  excellent  results.  The 
rates  for  French  railways  are  almost  nominal,  as  they  are 
quite  abandoned  by  speculators.  Subjoined  are  to-day's 
prices : — 

December  4.  December  11. 


f     c 

Threei     5S  80 

Five?.  C,n{  paid  93  25 

Do  .il!  paid  up    93  07J 

Four-md-Balf  83  25 

Mursran  Loan  (cash) 614     0 

lutian 61  90 

Ottoman  Fives  47  15 

Ottoman,  18C9  297     0 


f  0 
69  0 
93  33 


-'i 


9.^ 

8.3 
513 
CI 
47 
295 
98i 
181 
1051 
65  0 
42  50 
43'.)5  0 


0 

55 

0 

0 


Russia,  1870  , 98J 

Spani.ib  Exterior  17j 

United  States  5-20    105i 

Peruvian    67     0 

Hondunui    42  50 

Bank  oi  France  (cash) 4400    0 

Comptoir  d'Elsconipte  „.     551  25     55G  25 

Crodt  Foncicr  837  50     812  50 

Credit  Mobilicr 852  50     845     0 

Socie'te  Generale  547  50     632  50 

Banqne  de  IVris  et  dea  P  Baa  1080 

Parisian  (iaa  712 

Northern  Railway 1035 

Western 512 

Orleans _ 832 

Eastern  493 

Paris- .Mediterranean 

SouUieriL 


....  10;>0 
,...     715 

...  1044* 
.  ..  520 
...  835 
...     495 

892  50     887  50 

615     0     620     0 


0 
50 

0 
50 
50 


South  Austrian  Lombard 393 

Suez  Canal 415 


'5     886  25 

0    431  25 


In  the  absence  of  any  official  return  of  the  state  of  the 
payments  on  the  loan  of  three  milliards,  I  subjoin  an  account 
publishod  in  the  Jnfhuilrie,  for  the  exactitude  of  which  I  leave 
that  journal  responsible,  although,  from  the  sources  of  in- 
formation it  has  at  its  command  as  the  organ  of  the  Credit 
Foncier  Company,  there  is  every  reason  to  believe  that  the 
details  given  are  coirect.  According  to  that  Journal  the 
Treasury  hii<l  received  on  the  Ist  D(Coiuber3,144,000,000f,  and 
a  sum  of  354,»XKJ,O0<^f  only  remained  outwUmding,  the  total 
amount  of  the  loan,  including  the  Kup])leuient  for  exuenses 
of  issues,  interest,  ic.  having  been  3,4!»8,000,000f.  Deduct- 
ing tbe  payment  of  14f  60c  per  five  francs  of  rente  on  sub- 
scribing, "r  ftlO  millions,  the  instalments  since  paid  up 
amouut  I  i.OOOf,  or  an  average  of  160  millions  per 

month.     .  return    isKucd    by    the  satne  journal   in 

August    Iu.il    tli;j    monthly    payments  have,   however,   only 

~ month.       The    diminution    in 

l^y  the  gradtial  decrease 
'i-mainiog  due.  At  pr<>8ent, 
r  of   Five  '        ''  ■  '     "   nte, 

■  on  the  n:  >0f 

■  ■•■"*:ilm«.i.i,-.  ...■    'i.-..^iiry 
■  ir  who  sells  the  scrip 

•    l' ..nti:,iv.       Thus, 

^lounted 

.VI  mil- 

(,  the  ex..  .'.  of  the 

tit  of  I4f  iias  been 

.,1   105  millioua  oa  Um  351  mil- 

■:■,  ..f  i!-  ( 


r,.'WJOf,  while  t; 

,\      V,.,.-    :,..   , 


averaged     50    millions    per 
those    payments    is     ex    ' 
in  the  amouiil  of  the  in- 

Whf!'         ■  '  -      1    . 

an<l  ' 

of  t! 

rec- 

rec' 

in> 

tol" 

liona.    j\ 

li'^nte  on 

j>;ii(l  i.H  7.''"".',' 

\ijU»  htill  •llf. 

The    new    I 

b  '>n  qi;.n'-.l  i; 
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'  the  inli 


..til  aniMiii.ic.'i 

y  eof^gcd  to 
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December  was  440f,  but  they  have  since  advanced  to  455f,  and 
will  no  doubt  reach  higher  rates,  as  at  -loSf  they  are  equal  to 
five  per  cent,  rente  at  91f  with  a  premium  of  45f  on  reimburse- 
ment. The  145,C00f  belonging  to  the  city  have  been  ceded  to 
the  Banqne  de  Paris  et  des  Pays  Baa,  but  the  price  has  not 
transpired. 

The  Assembly  h»s  had  under  discussion  since  Monday  the 
Budget  of  1874,  but  the  credits  for  the  Ministries  only,  and 
not  the  receipts,  the  Minister  of  Finance,  M.  Magne,  and  the 
Committee  not  being  in  accord  on  the  new  taxes  to  bo  adopted. 
I  mentioned  last  week  that  the  Minister  and  the  Committee 
had  agreed  for  new  imposts  to  the  amount  of  93,000,000,  but  that 
the  latter  wished  to  substitute  other  taxes  for  the  others  de- 
manded by  M.  Magne.  The  Committee  proposed  to  increase 
the  duty  on  salt  from  lOOf  to  20(>f  per  ton,  instead  of  from 
lOOf  to  150f,  as  set  down  in  the  Government  plan.  Were  the 
proposal  of  the  Committee  adopted,  the  duty  on  salt  would  be 
one  piHiiy  per  pound  and  not  one  f rani:,  as  enroueiusly  printed 
last  week.  On  the  other  liand,  the  Committee  rejected  the 
increase  of  the  stamp  on  bills  of  exchange  from  If  to  If  50c  per 
thousand.  The  Minister,  however,  refuseil  to  accept  either  of 
those  changes,  and  the  question  having  been  referred  back  to 
the  Committee,  that  body  persisted  in  the  modification  it  had 
proposed.  Neither  party  appears  disposed  to  give  way,  and 
the  assembly  will  probably  have  to  decide.  A  sort  of  com- 
promise has  been  come  to  rehitive  to  the  proposed  tax  of  5  per 
cent,  on  the  tariffs  of  goods  conveyed  by  slow  trains.  The  tax 
has  been  reduced  to  3  per  cent.,  and  has  been  extended  to 
transports  by  road  and  canal,  while  goods  in  transit  or  for 
exportation  are  also  to  be  exempt.  Ou  those  conditions  the 
tax  has  been  adopted  by  the  Committee,  but  it  will  only  pro- 
duce 17.5  millions,  instead  of  25,  as  expected.  The  difference 
will  be  made  up  by  a  farther  augmentation  of  the  duty  on 
passenger  receipts. 

The  revenue  from  the  indirect  taxes  in  the  ten  months  of 
1873  amounted  to  891  millions,  against  727  millions  in  1872, 
and  620  in  1869.  Compared  with  last  year  the  impart  duties 
increased  from  116  millions  to  178;  potable  liquors,  from  229 
to  261 ;  native  sugar,  from  36  to  71 ;  and  tobacco,  from  218 
millions  to  239. 

The  first  section,  of  the  new  line  of  railway  from  Paris  to  | 
Dieppe,  by  way  of  Gisors,  will  be  open  in  a  few  days.  The 
new  route  is  rather  a  rectification  of  portions  of  the  }>resent 
line  than  a  new  one.  The  section  about  to  be  opened  is  only 
twenty  miles  in  length,  but  is  of  considerable  importance,  a« 
it  will  shorten  the  journey  to  England  by  Dieppe  and  New- 
haven  by  more  than  an  hour. 

The  returns  in  the  Paris  Bankers'  Clearing-hotxae  in  Notr. 
amounted  to  206,157,147f. 

The  lo.ss  of  the  ViUe  du  Havre  steamer  produced  an 
immediate  fall  of  25f,  frjm  285f  to  260f,  in  the  price  of 
Transatlantique  shares,  as  it  was  knowu  that  the  company 
were  in  part  thi^ir  ovm  insurers,  but  lOf  of  the  loss  has  since 
been  recovcroil  on  the  publication  of  a  note  from  tlicdiris'tors. 
The  vtssel  is  vahu* !  in  the  company's  books  at  4,750,OOOf,  and 

was  insured  fi. if ;  a  sum  of   l,250,000f  consequently 

remained  lit  t!  if  the  company,  and  will  be  met  to 

the  amount  of  7JU,0Uiir  l)y  the  insurance  a<;count  for  tlic  pre- 
sent year,  and  by  oOH.OOOf  from  the  rcsen-o  of  th''  name 
account,  whioh  on  the  3lHt  Dec.  last  amounted  to  2,716,(KK)f, 
and  w'nicli.  aft<'r  the  present  loss  has  Ijeen  repaired,  will  still 
remiin  at  2,216,000f. 

The  Le  Creuzot  ironworks  company  has  held  its  meeting 
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THE    PUBLIC     EEVENUE    AND    EXPENDITURE. 
The  followincr  are  the  Receipts  iijto  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  December  G,  1873  ; 


KEVENUE  AND  OTHER  RECEIPTS. 


Balance  on  1st  April,  1873- 

Bank  of  J.ngland    

Buuk  of  Ireland  


REVENUE. 

Cnatoms 

I  Excise 

'  Btamps  

Land  Tax  and  House  Duty.. 

Income  Tax  

Post  Office 

Telegraph  Service 

Crown  Lands    

Miscellaneous  


Budget 
EstirHate 

for 
1873-74. 


19,6C3,000 
26,747,000 
10,050,000 
2,360,000 
6,676,000 
6,012,000 
1,220,000 
375,00(1 
3,830,000 


Revenue 73,76'2,U00 

OTHER  RECF.I"T6. 
Advances  under  various  Acts,  repaid  to  tbe 
iilxchcquer 


Total  Excheqckh  RKCRirxe 


To  Dec.  6, 1873.     .tame  time  last  year. 


^       1 
10,213,6741 

1,779,1311 


13,776,000 

16,810,000 

7,124,000 

•  472.000 

1,812,M0 

•3,342,000 

876,000 

246,000! 

•2,799,3961 


11,992,705 


£ 

7,706,924 
1,635,728 


14,102,000 

16,107,000 

6,692.000 

440,000 

2,463,J00 

2,030,000 

576,000 

246,000 

3,037,147 


47,054,896; 


9,342,062 


EXPEXDITURE  AND  OTHER  PAYMENTS. 


46,417,147 


1,641,915,  1,950,262 

1,641,916 1,960,262 


•  Including  652,000(  and  148.000i  reipectively,  re- 
paid to  Revenue  out  of  Telegraph  Loan,  and 
not  included  in  the  Rudget  Estimate. 


Totals    60,889,516 


67,710,061 


EXPENDITURE. 

Interest  of  Delit 

Other  charges  on  Cnsolidated  F'nd 

Supply  Services  voted  by  t^arlia- 

ment 


•  As  Jtatfd  in  the  Budget. 

t  Assanction^dbyParliaraent; 
and  including  the  whole 
of  the  Alabama  Indem- 
nity. 


Budget 
Estimate  .  Total  ExcRBttcKB  IstuB.s 

for _ 

1873-74.       To  Dec.  8, 1873.    iSame  time  last  year. 


•28,760,000  18,236.472] 

l,67O,O0Oi  1,109,588 

1 

147,192,00(^31,623,993 


1         £        1 

il8,377.60ll 

l,077,771j 

i27,0O3.20S 


76,5i2,O0O| 


Expenditnre    

OTHER    PAYMENTS.  j 

Advances  under  various  Acts,  issued  from  the^ 

Exchequer i  2,268,909 

Exchequer  Bills  p:>id  ott' |      136,100 

Surplus  income  apiilied  to  reducv  Debt   3,339,290 


I- 


Balances  on  Cth  December,  1373 — 

Bank  of  England   „ 3,326,790 

Bank  of  Ireland 1     609,375 


51,020,062 


5,734,299 


46,457,660 


2,192,031 

306,000 

1,931,443 


3,935,1651- 


6,622,861 
1,201,166 


Totals    60,639,616 


4,328,474 


6,824,007 


67,710,061 


The   following   are  the  Receipts   on   account    of  iieTenue 
during  the  week  ending  December  6  :— 


CuBComH 

Excise... 

Stamps    

Land  Tax  and  House  Duty  . 

Ineouie  tax 

Post  Office 

Telegraphs 

Crown  lands  ..  

Wiscellaneoufl 


Receipts  «f 

Week  Ending 

December  6. 

£ 

43G,000 

4r>'J,J00 

208,000 

1,000 

15  000 

80,000 

nil. 

nil. 

84.244 


Total 1,283,244 

Tbe  total  receipts  of  the  previous  week  were  1,474,267/. 


The  Exchequer  issues  of   the  week  on  account  of  expen- 
diture were  800,607i!,  viz.  : — 

£ 

Interest  of  debt 607 

Other  charges  on  Consolidated  fund  nil. 

Supply  services  (including  Telegraph  services)     800,000 


800,607 
During    tbe     week     the    cash    balances     have     increased 
in  the  Bank  of  England  and  increased  in  the  Bank  of  Ireland 
as  follows : — 

Bank  of 

England, 

£ 

Balances  on  Nov.    29  3.003,125 

—  Doc.      6  3,325.790 


Increase.. 
Docrcaie 


262,665 


Bank  of 

Ireland. 

Toul. 

£ 

£ 

762,375     . 

.     3,825,600 

609,375     . 

.     3,935,106 

153,000 


109,065 


COMMERCIAL    AND    MISCELLANEOUS    NEWS. 


The  emigration  statistics  of  Ireland  show'  that  the  total  number  of 
emigrants  who  left  Irish  pons  during  tho  first  ten  months  of  1873,  was 
85,287,  being  an  increase  of  13,077  on  tho  same  period  in  last  year. 
Of  this  figure  only  6,744,  or  16  per  cent,  increase,  were  males,  and 
6,983,  or  24  per  cent,  increase  wore  females.  The  total  emigration 
from  Ireland  since  the  1st  of  May,  1»51— the  date  at  which  the  collec- 
tion of  these  returns  at  several  Irish  ports  commenced — to  the  olst  of 
October,  1873,  was  2,247.883  persons. 


THE  OLD  FOKK. 

The  above  Bank  accounts    would,    if  made    out   in  thf-  old 
form,  present  the  following  result  : — 

LlAIilLITlliS.  £  j  ASSKIS.  £ 

Circulation  (including  Securities .-.1,858,230 

Bank  post  bills) 26,247,902  j  Coin  and  bullion  22,286.270 

Public  deposits 6,814,641 

Private  deposits  18,438,082 


BANK    RETURNS    AND    MONTGY    MARKET. 
BANK    OP    ENGLAND 

As  AccoCNT  pursuant  to  tho  Act  20th  and  loth  Victoria,  cap.  32,  for 

thn  week  ending  on  Wednesday,  the  10th  day  ot  December,  1873. 

ISSUE  DEPARTMENT. 

Notes  igflued ^36,545,500  ,  Government  debt £11,015,100 

I  Other  securities  3,9H4,900 

Gold  coin  and  bullion     21,545,500 
j  Silver  bullion  ... 


15,167 

618,156 
6.223 


Decrease, 
£ 
395,295 

109[2i: 

579/J16 


Proprietors'  capital ...  £14,553,000 

Rest  3,142,S21 

Public    deposits,     in- 

eluding  Exchequer, 

Savings'   Banks, 

Commissionors      of 

National  Debt,  and 

dividend  accounts...       6,814,641 

Other  deposits 13,438,082 

Seven-day  and  other 

bills   425.012 


86,545,500 
BANKING  DEPARTMENT. 


36,545,500 


Government  securitie  s  £13, 292,828 

Other  securities  17,618,902 

Notes 11,722,550 

Gold  and  silver  coin...  739,776 


1. 


48,373,556 
Dated  December  11.  1873. 


43,373,556 
F.  MAY.  Chief  Cashier. 


50,500.085  5;!,G43.506 

The  balance  of   Assets  above  Liabilities  being  3,142,821^,  as  atated  in 
the  above  account  under  the  head  Rest. 

t'UIUAY  NIGHT. 
The  preceding  accounts  compared  with   those  of  last   week 
exhibit — 

lacrease. 
£ 
Cirnulation  (^excluding  Bank  Post  Bills) 

Public  deposits  548,835 

Other  deposits    

Government  securities 

Other  securities 

Bullion     

Host 

Reserve  1,013,451     

Tho  following  is  the  official  return  of  the  cbeques  and  bills 
cleared  at  the  Bankers'  Clearing-house : — 

Week  ending  Week  ending  Week  ending 

Doc.  10,  Dec.  3,  Dec.  1 1, 

1873.  1873.  1872. 

Thursday  £18,494,000     £14,009,000     £1,!.40.*?,000 

Friday   19,912,000     44,607,000     1M420,000 

Saturday   19,(»3,000     23,185,(X)0     10,356,000 

Monday 1,5,738.000     28,966,000     14,4.-t9,000 

TuesduV 16,784,000     21,140,000     14.84,s.00O 

Wednesday   15,(122,000     16,969,000     14,177,000 


ToUl 105,553,000     14.'J,876,0(i0     91,643.00« 

JOUN  C.  POCOOK,  Deputy-Iuspootor, 
Baukors'  Clearing-house,  Docombjr  11,  1873. 
Tbe  following  sliows  the  amount  of  the  Circulation,  Bullion 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
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'Beaerre,    and    Bate    of   Discoant,   for    three    months    ending 
10th  December.  187.3  :— 


8«pt 


Oct 


Tit. 


Dec 


S  ... 

10  ™ 

17  ... 

H  ... 
1  .- 
8  _ 

U  ~ 

n  .- 

*  -. 

u_ 

M  ... 
!«  ... 

S  ... 
10  ~ 


CircnU- 

tion, 
exclaHin? 
Bank  Post 


2C^I0JUi 

tiJMSJtO 

U,2M30 

t*Jt7%H0 

3U0O,ie 

MiW1.7«S 

M.SiS,S73 


Coin  uid' 
BolUoB. 


26.307.230   UJCr.MS 


U.018,706 

».6M.7«7 
S1.«32,33I 
al.OIS.317 
19,72S.S01 

i».i3S.aa» 


D*|IMits. 


SecoritlM 
In  Banking 
Departrant 


*WM,7«I  ISltfUSZ 
ia.aOU»s|  19.37B.683 
ti^iaja-0\  1«338MI 
»,373.)30|  18.t75.lM 
781,1£0'  21.03>.7«S 


!  i54I83tS  »Jt7.1i0 


< 
27,W1M1 
X8X>«.S3t 

t»41tjao 

»,'(S6.51)I 

a  010,400 

»7.«««,T<M 
24,7-C.a65 
22M1,415 
aM0,»l 
22357.428 
2«MMS3 
»010,777 


33,6J6.i>S7 
31.7:2,485 
34,M3,417 
J5,055.«99 
S7,»31,l»7 
»,«1»,20S! 
3S.*32.«6li 
33.M4.8S2' 
32,335,075 
32  473,0(2 
33.874,752 
31.4«0^Si2 
Sa3M,S8S 


24.8I8.10S    31,47tJ)7» 


12.7(0.233 
13,!77,780 
l3.SM.i43 
13,SSS.50r 
S,9Si,lll 
*,11S,U2 
7,861,036 
8J0»,S2« 
(.455.4 1; 
8,071,2SS 
8,420,571 
».702;«)28 
11,248.843 
11.44M76 

I2.4aj2e 


Rat*»r 
DUconnt 


% 

s 


a 

« 

6 

4) 


....-:  iMilflSO   2»J»«76^2.S2S2.723   W.9U.2aO 

Sabjoined  is  our  usual  table,  affording  a  comparative  Tiew  •! 
the  Bask  rerarns,  the  Bank  rate  of  diacocnt,  the  price  of 
Contois,  the  price  of  wheat,  and  the  leading  exchanges,  during 
ft  period  of  four  years,  correspondisg  with  the  preaant  date,  u 
M  well  as  ten  years  back,  rit :— 


Ai  MRMpmiUaK  4atM 

Dtc.8, 

Dae-H 

Dm.  13, 

IVtll, 

DaalO, 

witk  tke  prcMit  wMk. '       ISO. 

187a 

187L 

1872. 

187$. 

1 
Ctrcmlation,     ndndioc^         < 

t 

Jt 

< 

£ 

knk  po«t  una I  »,801  JB7 

njmjsas 

24.007,878 

34,410.860 

94*22.960 

rnUie  drpotUa    

»JIS*flit 

(.788M9 

7337.507 

»,  303.117 
18.140.754 
1S4M.»73 

6414.G41 
18.438^082 
l3.2t2.S28 

Otbar  dapcatta  

I2.a8ij7( 

18^880.747 

2(684,002 

1OJ12.SS0 

11,9ZS,8SS 

IMOlfila 

nj)i3j» 

IS4)37.188 

I5,90$.223 

18,173,721 
13,433,390 

17,018,802 
12,462,326 

Beaarra  at  nataa  k  coin,     7.M5,577 

15.057,183 

15.648,441 

C«U  and  bnilioB {  1S.006/)17 

22,»»2.n8 

2<,(S5.116 

23,243,860 

32;285,276 

Baakrauer^lMOiut...       8% 

U  % 

3% 

5% 

41  % 

Prieaof  C«naa!a  j    (11  id 

ntxd 

(21  xd 

81}  .a 

(3xd 

Anofa  pii«  ofvhaatj    40a    M 

(*•   u 

8«a  lOd 

67a    OJ 

6U    84 

l»kaa(«<mPaiii(.>krt)>  2*  30    3S 

... 

28  75    (( 

25  60  70i 

25  30    40 

—  AaMtanlain  diuo...  11  17i    Ui 

1:  i(i  1(1 

i:  18i  1( 

lilt    2} 

MO    1 

—  Haaibuf  0Baatt>a)i    U  8i  ( 

IS  10}   Hi 

13  (i  10} 

»«        1 

2061 

ClcJrin(.toMa  ictara  J 

MjasM* 

Hojuajm* 

»1,64SM« 

in(,ss3,oao 

The  amoant  of  the  "other"  d«poc(t«,  at  compared  with 
the  "other"  (ecnrities,  showed,  in  1863,  a  deficiency  of 
8,832,053/;  in  1870,  an  excess  of  2,622,57W ;  in  1871, 
an  excess  of  4,750,469/;  and  in  1872,  a  deficiency  of 
332,967/.     In  1873,  there  is  an  excess  of  819,180/. 

In  1863,  the  8  per  cent.  Bank  rate  was  maintained,  bat 
the  excited  dtm/ind  for  money  had  subsided.  Sis  months' 
bills  w«re  quoted  at  ^  per  cent,  above  the  three  months'  rates. 
The  Butsian  exchange,  gradually  raised  to  par  by  the  agency 
of  the  Slate  Bjok,  had  fallen  suddenly  10  per  cent.,  and  with 
it  the  Taloe  of  thp  paper  rouble.  Denmark  was  making  war- 
like preparatio.  8  to  <i>fend  Scbleswig-Uolstein. 

In  1870,  money  was  unosoally  abundant  here  on  account 
of  the  conlinuaoce  vi  the  continental  war.  Complete  failure 
eharao:erised  the  attempt  of  the  aimy  of  the  Loire  to  relievo 
Paris. 

In  1871,  the  bank  rate  wa«  farther  reduced.  For  the  time 
the  repayments  of  its  debt  by  Oermaoy  counterbalanced  the 
instalments  paid  to  that  country  by  Franoe. 

In  1872,  a  further  and  generally  anexpeoted  redaotion 
occnrred  in  the  Bank  rate ;  the  position  of  that  institution  was 
very  strong,  owing  to  the  remarkably  large  amounU  of  notes 

an  )  p-'  ' :r.d  from  circalatioo,  and  as  no  pressing  Qerman 

'  '  I  at  the  time,   money  was  tending  downwards. 

.M      I        ^  1. 1(1  modified  his  OoveraBieat,  bat  the  crisia  at 
\    r-        <  '■ontioucd. 

i  an  a<^;ount   ef    the 


11 


Oara 


Bank  of  France  for  the  week  ending 
nhews  the  following  change(  :— 

IMull.  Um.  4.  lacraaaa.         Dattaaat. 

t  t  t  t 

»JHOM»    ...    MJl«m)    „    !-  — 

ii.r4«io  ...  ttjmjHt  ..  'Mjono 

vjunjm  ...  4M4M99  ~.  ua/Mi 

llVMdtMS    -.IIVU^OM    „.  .  m/too 

5.I75M(    »      (MIMoe    .„  .:U/«> 

jj^  -     -  "...    ijtrrfiH)  „    tumjsBo i5i.'4o 

The  following  are  the  principal  items  in  the  aoooante  o(  the 


undermentioned  continental  Banks  for  the   latest   week  pub- 
lished compared  with  the  previous  statement  •: —  | 

PKUSSIAN  BANK— Ween  m.line  Uswmber  U.  I 

Dec. «.  Nov.  29.  Increase.      Decraaaa.    ; 

ASSKTS.  X  «  £  * 

Cain  and  Imllioo  35,4*1,000    ...     S.I.SoieOO     ...       86,000     

DiM»ant«  and  nJrancei 31.185.000    ...    32.7»2,000 1.607.000 

LlABILITlKS. 

Nataa  In  circulalian 42,335,000  ...     42,181,000 iKl  000 

Depoaita,  fcc 4.4S8,UC(  ...      4.46.'i,000 27.000 

AoGerUulcea,«n'.arseiuenI<.kc.  ]5.515,00e  ...     18.9.H.(<00 1.439,000 

HAMSURU  BANK— Week  endinr  l>n-oml>er  4. 

Dec  4.  Nov.  27.         Increme.        Daoraua 

£  £                        £                      « 

Depaiils  of  bnlllan.  *c l,038.«O0  ...      1.0S1,006 40.000 

AUal'iaA.S  NATIONAL  lANK— Week  ending  IK'c-mher  3. 

Dec.  3.  Nov*  J«.             liicreHae.        Decr«Ma. 

Xtmr*.                            £  £                      £                   £ 

Coia  and  kallian  14.460.000  ...    U,4«).000  ...-    11.000    

Dlsoounts  and  adrancai 24.457.000  ...    24,86^,000  ...         311.000 

LlABILITIKS. 

Circniatiaa S6,S85,000     ...     3,5,!>S1,000     ...     454,000     

MATIJNAL  BANK  OF  «KLGIUM— WeeV  oniling  l>ecember  1. 


IncreivMj. 

C 
85,000 


Decreaaa. 
£ 


242,000 
113,000 


Dec.  4.  Nov.  27. 

Aks<t<.  £  £ 

Cain  and  bullion  4.33S,')0G  ...      4.-i.VI.0eO 

DUcounia  and  advance! 10,603,000  ...     10.M5.0U0 

LlABlLITIKS. 

CtrcnlaUar.    12,619,000    ...    12.637.000 

Oapotts 2.2le,(X)i)     ...       2.H7.<X)0     ...      «'J,0(i(     

•  Cauvertlnj  tlia  thaler  al  3i ;  tke  Biitrk  florin  at  U  84 :  liie  Auatrian  Sarin"  at  2a ; 
the  reicki-nara  at  la  ;  and  tke  Tiaae  ai  251  p  r  U. 

Discount  and  Monky  Mai'Ket. — The  ease  in  the  money 
market  has  continued  since  last  we^k,  although  there  has  been 
a  rather  more  steady  demand,  partly  on  account  of  the  Stock 
Exchange  settlemeut,  concluded  to-day,  and  partly  in  prepara- 
tion for  the  Christmas  holidays  and  the  close  of  the  year. 
On  Thursday,  accordingly,  no  surprise  was  felt  at  the  redue- 
tion  of  the  Bank  rate  from  5  to  4^  per  cent.  Since  then 
the  open  market  rates  have  approximated  more  closely  to  the 
Bank  rate  than  they  have  lately  done,  though  still  with  a 
tendency  to  ease.  This  afternoon,  the  minimum  for  2  and  3 
months'  Bank  bills  in  the  outside  market  has  been  no  better 
than  4  to  4^  per  cent,  and  there  has  also  been  a  goo'l  demand 
at  the  Bank.  Money  at  call  in  English  Government  Securities 
is  4  to  4^  per  cent. 

As  we  anticipated  a  fortnight  ago,  no  accidents  having  hap- 
pened, the  Bank  return  published  this  week  exhibits  a  mate- 
rial improvement  in  the  reserve,  as  contrasteil  witu  only  a 
moderate  improvement  last  week,  which  was  owing  to 
the  neutralising  effect  of  the  ordinary  increase  of 
the  active  circulation  at  the  end  of  one  month  and  the 
beginning  of  another.  This  week  the  reserve  has  been 
increased  by  three  causes  of  improvement  combined— an 
influx  of  gold  from  abroad  amounting  to  333,000/,  a  return  of 
coin  from  the  icterior  amounting  to  285,000/,  and  a  diminu- 
tion of  the  active  circulation  amounting  to  395,000/,  making 
she  total  addition  to  the  reserve  1,013,000/.  The  other 
changes  of  the  week  are  also  generally  in  favour  of  the  Bank, 
the  private  securities  having  been  diiainished  579, OOU/,  while 
the  aggregate  deposits  have  not  materially  increased — a  de- 
crease of  109,000/  in  the  private  deposits  setting  oEF  to  soma 
extent  an  increase  of  544,000/  in  the  public  deposits.  The 
total  of  these  public  deposits  has  now  increased  to  6,815,000/, 
and  the  gradual  increase  of  this  item  must  quickly  have  the 
effect  of  strengthening  the  Bank  at  the  exi>eD(e  of  the  open 
market. 

The  Continental  exchanges  have  ngain  been  in  our  favour 
this  week,  and  tli"  .Aninripan  excliam'-'  lii"  fartliiT  :i  !v.ii:p.'d 
to  108^. 

Wo  subjoin  our  usual  quotations  lor  mcrcaniiio  pajior 
having  various  periods  to  ran  :— 

BankbUU-diiCBUM  

Da  4      —        

Do  «     —       ».... 

Trad*  biUs— S  ■•aUu  

D.  4    —        

D«  «    —        

The  allowances  for  money  at  the  privaU  and  joint-stook 
basks  and  discount  houses  have  been  redoced,  in  aooordaaoo 
with  the  reduction  of  the  Bank  nH*,  and  aie  now  :— 

Privato  and  Joittt  BtMk  Bulks  at   aall ^  pt  omt. 

Diacount  tioasas  at  eall ai  per  erat. 

Do  at  aevra  daya'  aotiee     »}  (wr  oeot. 

Do  at  (ourtMn  dav*'  notloe 8)|  per  seat 

The  discount  qaoutions  onrreni  in  the  otuet  coatiaeBtal 
cities  are  as  follows  :— 

BukBaU. 
PerCeoi. 

P»rl e 

Barllo    8 

Brraoen ^ 

Frankfort 

Uaaibarg 

Aaatardaai 


*i 


I 


par  seat. 
|j«r  esai. 
par  Mot. 
per  c«nt. 
p«r  cast, 
per  cast. 


OpMi  Market 
Por  Genu 
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Buuk  Rate.     Op«n  Market 
Per  cent.         Per  cent. 

Leipzig 5^     (> 

Vienna 6       5 

StPeUrsbarfr 6^     Gi 

The  Stock  Markets. — During  the  week  business  has 
been  moderately  ac'ive,  and  the  half-montbly  settlement  has 
been  completed  without  much  difficulty.  The  reiluc'ion  in 
the  value  of  money  has  of  courae  had  some  effect ;  but 
other  influences,  such  as  the  iotroduotion  of  important  new 
loans  by  Foreign  Governments,  and  the  prevalence  of  black  fogs 
throughout  theCity,  have  tended  to  restrict  until  to-dayany  de- 
cidedly favourable  movements.  The  market  for  British  Rail- 
way stocks  has  been  ihe  best  feature  of  the  week,  there 
being  with  few  ext'eptions  a  general  advance  to  record 
therein  ;  but  Foreign  Stocks  have  felt  the  evil  effects 
generally  attendant  upon  the  introduction  of  new  loans. 
Consols  have  been  steady  in  price,  and  some  improvement 
continues  to  be  shown  in  Colonial  Government  debentures. 
Indian  Railway  guaranteed  stocks  have  likewise  risen  to  a  fair 
extent,  the  dividend  payments  being  so  near  at  hand.  Cana- 
dian Railway  securities  have,  however,  not  done  so  well  ;  and, 
xintil  to-day,  a  fractional  decline  was  to  be  generally  reported 
therein.  The  fluctuations  in  United  States  securities  of  all  kinds 
have  been  rather  considerable,  aom«  changes  being  to  the  advan- 
tigeof  holder?,  and  others  the  reverse.  Amorgst  the  Government 
Stocks,  the  "  18G5  ''  loan  has  moderately  improved  ;  while  as 
regards  the  Railroad  undertakings,  Erie  shares,  after  falling 
nearly  3  dols,  have  partially  recovered.  New  York  Central 
-shares  have  risen,  and  Atlantic  and  Great  Western  securities 
have  relapsed  in  market  value.  Foreign  Railway  shares  a:id 
obligations  have,  for  the  most  part,  fully  maintained  last 
week's  quotations  ;  and  the  movements  in  Bank  shares  have, 
as  a  whole,  been  favourable.  The  miscellaneous  classes  of 
securities  have  not  attracted  much  attention.  Telegraph 
undertakings,  witii  the  exception  of  West  India  and 
Panama,  have  ruled  dull;  and  Land  shares  have  receded, 
more  especially  Australian  Agricultural.  There  has  within 
the  past  day  or  two  been  a  rather  better  demand  for  Mining 
ventures.  There  was  on  Monday  some  considerable  excite- 
ment, owing  to  the  failure  of  a  Stock-broker,  who  had  a 
heavy  speculative  account  outstanding  for  the  fall  open.  To- 
day opened  quietly  ;  but  in  the  afternoon,  when  the  Settle- 
ment was  completed,  a  general  improvement  took  place. 

Engi.tsii  GoTEn>'MENT  Securities. — Although  on  Tues- 
day and  Wednesday  a  slight  relapse  took  place  in  the  British 
Fund;-,  there  has,  on  the  week,  been  a  further  fractional  ad- 
vance, as  might  have  been  expected  from  the  reduction  in  the 
Bank  rate  of  discount,  and  the  near  approach  of  the  dividend 
payment  on  Consols.  Indian  Government  Stocks  continue 
quiet ;  but  Bank  Stock  has  risen  1  percent.  To-doy,  quotations 
were  unaltered. 


Thus,  Turkish,  Peruvian,  Hungarian,  Uruguay,  and  the 
Khedive  Loan  have  all  reeded  to  a  noticeable  extent.  In 
Costa  Rica  Bonds  a  still  more  decided  fall  has  taken  place, 
there  bein?  considerable  an^ety  felt  and  expressed  with 
regard  to  the  financial  stability  of  this  American  Republic. 
On  the  other  hand,  Russian  Stocks  show  a  fair  recovery  from 
the  trifling  depression  of  last  week,  and  Austrian  and  French 
Rentes  have  well  maintained  their  ground.  Tiae  Egyptian, 
1868,  and  Turkish,  18G9,  Loans,  have  been  steady  almost 
throughout  the  week.  Spanish  Stock  rose  rather  con- 
aiderably  on  Monday,  owing  to  a  report  that  this  year's  divi- 
dends had  been  arranged  for,  and  to  the  fact  that  the  Cuban 
difficulty  was  in  a  fair  way  of  settlement,  but  a  relapse  has 
since  taken  place.  The  rates  for  "  continuations "  in  this 
department  during  the  settlement  were  lighter  than  on  the 
last  occasion.  To-dav,  quotations  show  a  rather  general  im- 
provement, the  Egyptian  1868  Loan  advancing  as  much 
as  |. 

The  following  are  the  changes  for  the  weelt,  t  iking  the 
latest  unofficial  quotations : 


Lowest. 

Saturday  91J  . 

Mom'.ay Mf  . 

Tucsilnv »!}  . 

Wediirsdny  Rlj  , 

Thurtday   «!}  . 

Friday 91}  . 


CONSOLS. 
Money.  Account.  Rxche^ucr   Bills. 

Highest.       Lowest-       Hiirhfst.       March  and  Juno. 

..     92       «2i      92i  9»  dis  to  3»  dls 

92i       92}  (is  dl»  to  3l  dls 

9:'i      92}  S»  ills  to  3»  dis 

(i2J       H2t  8s  dis  to  3)  ills 

021       »2t  Ka  dis  to  3s  dis 

921      b4  Ss  uis  to  39  dis 


92 

92 

81} 

92 

92 


Inc.  or 

Pec 
i 


Is 
1 

i 


i_ 


The  following  are  the  changes  for  the  week,  taking  the 

latest  unofficial  prices  for  quotation  : — 

Closing  Prices        Cl«iing  Prices 
last  Fri  av.  tliis  dav. 

Consols  tornmneT 01}  {xd    91l2xd 

Ditto  Oih  January  925  i  xd    Ii2i  }  xd 

Reduced  3% 91t  ♦  ».    »U  t 

New  3%    - «U  {  91i  J 

Excliciiuer  bilii  lOs  4»  dis  9s  Ss  di» 

Bank  atock  (last  aiTidend  6  %)   248  W        S4»  &1 

India  6  %,  red.  at,  par,  .lulv  6.  1880 100|  7  xd  100}  i 

rjo  4  %,  red.  at  p»r,  Oct.,  18SS     lOlj  1        101  j  *        

Uetropul.  Uoard  uf  Works  3|  %  Consols...    90  i  xil      80  i  xd      

Colonial  Goveiinmknt  Secubities. — The  movement  has 
been  exclusively  upward,  the  following  having  advanced  :  — 
Canada,  5  per  Cent.,  1  ;  Cape  of  Good  Hope,  4:i  per  Cent., 
1  ;  New  South  Wales,  1872-08,  ^;  South  Australian,  18-<1- 
90,1;  ditto,  1891-1900,  1;  ditto,  1901-13,  1;  Victoria, 
1891,  1;  ditto,  1883-5,  i. 

Foreign  Goteiinment  SECuniTiES. — As  intimated  last 
week,  Hungary  has  offered  a  new  loan  in  this  market  for  pab- 
lic  subscription.  The  issue  has  been  moderately  wtll  received, 
and  naturally  enough  the  subscriptions  for  this  and  the  recent 
Russian  Loan,  while  it  is  known  that  other  issues  are  in  the 
background,  have  caused  some  relapse  to  be  apparent  in 
various  of  the  more  speculative  descriptions  of  Foreign 
Stocks.  It  will  be  seen  below  that  Buenos  Ayres  has 
also    brought     forward    a    new   loan    for  sanitary  purposes 


Closinjr  Prices 
list  Friday. 
Areentlne«<i(,.lS69 _ USi  fli 

DitK.  G  %  I'uWio  l.Vorks,1871 94154 

Austrian  0%  Sliver  Rentes  JussinCuuie  tax)    66} 
Brazilian  6  %  l*)5 VTi  Si 

Ditto  6  %.  1971  »7i  8} 

Bolivian  6%    -11^2^ 

'-ueMos  AvresS  %.  1S70  92  1 

Cliilinn  6  %.•  1873   »<>  2 

Costa  Rica  7%,  1872 33  5 


,1364 


Ditto  7  %, 
Ditto  7  %, 
Dittos  %, 
IMtto  7  %, 
Dito  ; 


91 
!J9  103 
83  0 
93  5 
102  3 
8!i  1)1 


Closing  Prices 
this  dav. 
93  100 

f>M  n 

6ii>  4 

....  97  8 

«7  8 

lit  2} 

01  3 

9     2 

29  31 

84  7 

UK)  a 

S3  B 

93  o 

IH3  3 

S9  91 

..  ..  100  2 


Inc. 
or  Dec. 


864  i 
7H  i 


inoj  1}     101  i 

-■  ■  91}  i 

....  loi  16} 

...  72  3 

. ..  eof  1 

....  89  91 

....  i)3  5 

....  107  » 

....  m  i 

....  35  7 

....  2!)  31 

....  UIJ  } 

....  63  } 

.....  43}  4 

....  86  3 

....  9tf  7 

....  97  3 

...  96  7 

....  95!  «} 

....  97  9 

....  95  7 

....  78}  9} 

....  94  6 

....  94  6 

....  1-1  } 

....  79  SI 

....  53  60 

....  86  8 

....  6i  3 

....  70  i 

....  1«»  1 

....  64}  5 

....  i«l  } 

....  60}   } 

....  76}  7} 

....  20  2 


1} 

"i 
ij 


7  5  dis 

.8*    i  pM 

li  Jpm 


1 
It 

it 
1} 

i 


Danuif'.un  Principalities  7  % 

Ditt-,  3  %,  ISO?  

ERyptian  7  %,  1362    

l)(tto7  %,  1S64   , 

13li»  fKailvvav  Delientures)., 
!S6(I  (Viceroy's  I.oau) , 

1867   100  2 

1868   83i  4} 

1870  (Kiiedivc  Loan)    751  } 

Frencli  National  D.  (once  Loaa  6%  1870...  lOOj 

Ditto  6%.  1871    91}  J 

HonduiM  10  %,  1370 16  7 

Hungarian  5  %,  1872 73}  4} 

iialun  5  %.  1861  (less  incoiue  tax)  60i  1} 

Ditto  5  %  Stnio  Itonain  89  91 

Ditto  B  %  Toiiacco  Bonds 93  5 

!apannse9%,   1370 197  9 

i*lexican3%  « «..  16}  | 

Parajuav  8  %,  1871  34  8 

Ditto  S  \,  1S72  29  31 

P;ruviai\  6  %.  1S7U 65}  J 

liitto  Consolidsted  i  %,  1872 64  } 

Portuiuese  3  %  Bonds,  1353,  &c 43}  4 

Russian  6  %,  1322 96  8 

Ditto  5  %.  1S62  96  7 

Ditto  5%,  1870  06}  7} 

Ditto  5  %,  1371  96  7 

Ditto  5  %.  1872  S~>i  6} 

Ditto,  Antlo-Dutcli,  6  %,  1864  and  1866  97  9 

Ditto  3  %.  0:ei-Vitrbslt  li:mds :.  95  7 

Ditto  4  %.  Nlcolai  Railway  Honda 78  } 

Ditto  5  %,  Moscow..Iarusiaw  94  6  xd 

Ditto  5  %,  Cliarkut-Azet  «»nd 95  7 

8pini8ll3  % lS,"j  ,'j 

Dit:o  5  %.  Isro  ((Julckollver  JJort^jaRO)  79  81 

Ditto  6%  (Lands  Mortgage)  67  8 

lursisll  6  %,  1354 86  8 

Ditto  0  %,  1858  64  6 

Ditto  6  %,  1862  70  2 

Ditto  5  \.  1866  (Go  eral  Debt)  46J  7 

Ditto  6%,  1866   63} 

Ditio«%,lS69  50}  } 

Ditto  6%,  1871   «'}  3 

llruguav  6  %,  1371    77}  1 

Veuezucla6  %,  1861  and  1866 30  3 

Ntw  LO.VXS. 

F.gyptian  7  %,  1873  7  B  dis 

Krendi  National  6  ?i,  1873  8}  J  l™ 

Russian  5  %.  1373 2  2}  pm 

Hun^-arlm  6  %,  1873 1}  t  pm 

Hnmjariait  New  6  per  cent.  Loan. — Messrs  Rothschilds  invite 
subscriptions    for   7,500,000/    6    per    cent.    Treasury    Bondn 
(150,000,000   Reichsmarks   German  currency,    or    76,500,00ii 
tiorius  Austrian  silver  currency),  redeemable   at   par  on    or 
before  1st  December,  1878.     The  bonds  will  be  divided  into 
five  series  of  1,500,000/  each,  and  the  Govoriiment  reserves  the 
right  to  redeem  at  any  period,  by  giving  six  months'  notice, 
either  the  whole  of  the  bonds,  or  one  or  more  series  of  them  to 
be  drawn  by  lot.     It  is  stated  that,  besides  the  ijuarantee  of 
the  State,  this  loan  will  participate  in  the  security  recently 
created,  Ijy  which  tht?  State  Domains  ai-o  pledged  for  loans  to  j 
the  amount   of  15,000,000/,   and  which  also  enacts  tlitit  all 
receipts  from  the  State  Domains  are,  on  the  sales  t:i  kin j^plao 
to   be  used   in   redeeming  these  loans.      The  issue   price  i 
89  per  cent.;  and  of  the  whole  amount,  about  6,01)0,000/  i- 
offered  for  suhacription  in  L»ndon,  Berlin,  und  Fraukfort,  tli' 
balauco   having   been    already    placed.       Both    interest  anl 
rincipal  will  bo  payable  in  London  in  sterling,  in  Berlin  unl 
-'rankfort  at  the  exchange  of  204  marks  per  Cand  in  Vienim 
and  Posth  at  102  florins  Austrian  silver  citn-ency  per  £.     Tli. 
coupons  will  fall  due  on  the  1st  Jtmo  and  Ist  December. 

liitcnos  Atjri.i  6  per  cent.  Sterling  /.onii.— Messrs  Barini,- 
Brothers  and  Co.,  have  been  empowered  by  the  Government 
of  the  province  of  Buenos  Ayres  to  issue  a  lotn  for  2,010,800/ 
nominal,  iu  bonds  of  500/  and  100/  each.  The  coupons  will 
be  payable  by  this  firm  on  the  Ist  April  and  l.st  October ;  and 
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the  principal  by  a  1  per  cent,  premium  accumulative  sinking- 
fund,  to  be  applied  half-yearly  from  the  1st  Oct.,  1874,  to 
drawings  at  par.  The  object  of  the  loan  is  to  effect  sanitary 
improvements,  more  particularly  in  the  drainage,  of  the  City 
of  Buenos  Ayres;  and  the  price  of  issue  is  89 J  per  cent., 
payable  over  a  period  of  seven  months. 

EsGLisH  Eailwats. — There  has  again  been  a  very 
general  improvement  in  the  market  values  of  Home  Railway 
stocks.  Although  during  the  arrangement  of  the  half- 
monthly  settlement  there  was  a  temporary  relapse  in  quota- 
tions, "  contangoes  "  ruling  unusually  high,  there  has  siuce 
been  renewed  buoyancy,  and  purchases  have  been  already  made 
to  a  fair  extent  for  the  new  "  account."  The  reduction 
in  the  Back  rate  of  discount  has  again  stimulated  speculative 
operations  for  a  rise,  and  it  was  this  decided  tendency  of  the 
market  that  caused  the  rates  for  "  continuations  "  on  Wed- 
nesday to  be  so  high.  On  Saturday  last  a  very  fair  improve- 
ment took  place,  and  on  Monday,  owing  to  the  unexpected 
failure  of  the  broker  above  mentioned,  prices  farther  advanced 
amidst  asceneof  mucbexcitement.  During Taendsy,  Wednesday, 
and  Thur8<lay,  as  has  already  been  stated,  less  buoyancy  was 
visible,  and  the  dense  fogs  prevailing  in  the  City,  added  to  the 
rise  in  tl.e  price  of  coal,  without  doubt  had  their  effect.  Still, 
upon  the  week  the  variations  in  prices,  aided  by  a  revival 
daring  the  past  two  days,  have  been  decidedly  upward.  Great 
Eastern,  Great  Northern  "  A,"  Lancashire  and  Yorkshire, 
ilancheater  and  Sheffield,  South-Eastern  Deferred,  North- 
Eastern,  Xorth -Western,  and  Brighton,  all  exhibit  changes 
of  a  very  favourable  character.  The  traffic  returns  of  the 
week  have  shown  a  moderate  increase.  M-tropolitan  Stock 
has  been  exceptionally  weak,  and  Xorth  Britisti  has,  unlU 
to-day,  shown  liitle  vitality  ;  but  during  some  weeks  pre- 
viously this  Stock  experienced  a  marked  recovery.  To-day, 
the  Railway  market  opened  in  but  alight  animation,  and  re- 
mained without  feature  during  the  morning.  In  tho  afternoon, 
however,  there  was  a  considerable  demand  for  all  descriptions 
of  Stock,  and  prices  then  advanced  up  to  the  close.  London 
and  Brighton,  and  Chatham  Preference  rose  IJ;  North 
British,  1 J  ;  Great  Eastern,  1  i  ;  Great  Northern  A,  Chatham 
and  Dover,  North  Western,  North  Eastern,  and  South 
Eaetem  Deferred,  1  ;  and  other  Stocks,  i  to  J.  Metropolitan 
and  Metropolitan  District  were,  however,  exceptionally  lower. 

wssk 
latest 


The  following  shows  the  principal  changes  for  the 
in  the  qaoUtions  of  ordinary  stocks,  comparing  ths 
onofEIcial  prices  :— 

CImIhi;  PrioM        ClMlKf  PrlMi 


Onmt  Euun  __._„..„ .„.„.„...„. 

ant  MonlMra        ..n     ,     . 

fli  ttl    WWlflll..         .     ..«.. ..».....»,M..... 

Lueaablr*  tn4  Y<rk«lilra   „._ 

Vttttm  mat  Bnti'.i>..~ _„__.„ 

Lsado*.  Ch«tb«ni.  mnii  ll«ver«.»...»...« 

Dltt*  ArbUntinn  rr«f«rcnc«  »...„..,., 
London  and  North. Wrktcra    ............. 

Load«a  An4  S<.al!i-IVMlrrn.........«...,„« 

If •ackotaf,  iilMlll*>d.  uid  Ltseotiuliln 

DM*  OtCimd 

U*'rattulit.in      ._.  ..  ..,«.«.«.........« 


s  

»«^-_  

UliM  bclOTnd 


lul  Frtdax. 
HKl  I 
«i  U 
137  9 

lazi  3 

\m 

SSI  . 
Ul{  SJ 

107  » 

*>  7 

m 

S3  4 
1X(  7 

■"  ». 
17l|  } 

l'>7t  8 

S>lt  • 


thii  d>T. 
loij  I 
Ml  t 
ISSt  «k 
ISM  7 
1271  » 
U7J  HJ 
Ml  » 

JJU 

IKJ  H 

It*  » 
81  J 
4S  W 
»•♦«  { 

r  I 

S3  I 

137)  a 
ni  i 

«li  3 


Inc. 
•r  Dm. 

It 

* 

i 

3 

3» 
i 
2» 
3 
1 
S 
1 


The  quotations  for  the   leading  debentore  siocss  compare 
a«  follows  with  last  week  : — 


OraatbaMra  4  S%    .. 

DtliaUS7B«i«Mi»...      .      .    

Onmt  Wmtm  »  •«  JUi:  .......„.„...„.„., 

L<w4ll  aa4  Xartli.Wf»ur«  4  %    .«.».,.  .« 

t<«<o«  aad  Brt<iu  >u  *(  %  ............. . 

L*a<Ua.  i:ii4t.  *.  lM,rt  ArMiniuon  4t  % 
MMnyaUUn  Dbirici «  %   „.„„._.„..„ 


Clxlor  PrlMt 
lut  Tri'Xty. 

Ill  7 

.....     lit  4 

lau  I 
IS*  3 

I07t  It 
lost  >l 
1X3  4 


ClMlnt  PrtSM 
n:i  .-.  i.l 

..„  1U4  1>1 

...„  i»t  I 

lirit  .11 

.....  l«2i  J I 

—  in  ; 


•r  Dm. 


The  trafie  receipts  oa  eighteeo  railways  of  the  United 
Kingdom,  of  whirh  a  list  is  subjoiaed  (including  the  principal 
railways),  amounted  for  the  week  endiag  Dec.  0  to  894,254/. 
being  an  inctvase  of  I'Z.Mil  on  the  corrrspooding  week  of  last 
year.  The  atrgregate  receipts  for  the  half-year  to  date  are 
now  21..'!17,  \JM,  being  an  iocre«M  of  l,.'i51,0U4/  on  the  cor- 
rciponli'  ;.•  pMriod  of  last  year.  The  increases  for  the  week  are 
at  as  high  a  rato  a*  any  during  the  half-year,  and  the  usual 
falling  off  of  traffic  towards  Christmas  is  ssarcely  apparent. 
T' -  ■ -incipal  incrMsea  (or  the  week  have  been  :— Midland, 
Korth-East«r«,  9,179/;  London  and  North-We«t«m, 
.',i".,/;  Great  Western,  7,038/;  Great  Northern,  6,040/; 
Great  Eastern,  5,376/. 


RAILWAY    TRAFFIC    RETURXa 

Week'l  Rcctipts. 


ktftiftXM  Bec«ipU  of 
lUU-ycar  to  dato. 


Bristol  mni  Exetsr  

tirsst  G«8t«ra 

Grsat  North«ra    

Lancashire  &  Yorkshira 
Laodon,  Oltat.,  &  DoTsr 
Landon  &  Xrth.-Wut*ra 
London  icSouth-\V*st«rn 
Loudoa  aad  Brifbton ... 
Man.,  Sbof.,  k  Lacolnsh. 

Motropolitaa     

Motropolitaa  Oittriot  ... 

.Midland    

N'orth-Eastora 

Soutk-Eastara 


Smoaat. 
£ 

8,915 

4G,o53 

50.139 

C2,763 

l!t,()57 

104.777 

2U,'J'.I3 

2(!,(!-'2 

82,G2G 

8,241 

4.003 

102,171 

115,423 

29,810 


lac  or  Dec. 

oa 
Correapondinf 
week  la  72. 
£ 

1,101    ... 

5,37G  ... 

0,040  ... 

1,156  ... 

1,026  ... 
4-  9,106  ... 
4-  -',107  ... 
+  2,G4t  ... 
4  3,683  ... 
-♦■  112  ... 
+  310  ... 
+  9,5G2  ... 
4  !'.179  ... 
4  -'JTO  ... 


Aaioint. 
£ 

237,151 
l,lI.->,275 
],280,2«1 
1,440.411 
452.693 
3,988.825 
831,728 
773.379 
737,149 
183,8tf7t 
8G,029t 
2,441,743 
2,742,809 
867,443t 


Inc.  or  Dae. 

oa 
CoTTeepndr. 
per.  In  '72. 
£ 
+   18,G00 
-t-  81,881 
+  121.321 
-h  52,020 
-J-  30,572 
-f-257,586 
-1-  42,976 
-f  04,089 
+  70,072 

4  i.**'9t 

4     3.1«"t 
-J-245.0C6 
+  258  050 
-1-  32,781t 


'CaledoDian fiO,4 

*U1  uigow  4  Sth.-WMtm. 

*Greiit  Western    

•Xorth  British 


fiO,473  -f  o,:;61  ...  1,019,213  +  75, 

15,749  4      ''*^  -  813.459  4   '9- 

97,446  4  ~'^'*^  —  2,032.075  -4-121, 

37,884  4  *."51  —  77C,''l7  4  53,! 


696 
19 

828 
901 


894,254     +72,432  ...  21,317,494    -(-1,551,604 
*  In  theaa  catee  tke  arsresate  It  calculated  from  the  beirinniiiK  of  August, 
t  The  agtregate  pub.ilied  art  (er  uae  day  leet  thU  year  tliaa  latt. 

Fdreion  and  Colonial  EAiLWsxa. — The  following  are 
the  changes  for  the  week  :— 

Clotlac  Prices      Cloelng  I>r!eM         Inc. 

FoBaiax.                          latt  Friday.  tkit  day.          or  Dea 

Antwerp  and  Botterdam  23|  4k        23|  i\  

■■anta  and  :ian  Francisco » IS  |  19  \  

jsliflar.  ICastem  Junction St  |  ..» i\  ^k  —       \ 

Uuenot  Aym— Great  Southern lot  1       e luHU  +       \ 

Uutch-KheoUh ..._„..... _ «..  ISi  {  2it  *  -4-       i 

L'nil>erg-Cumawiu....~.-.„,...._ 13  i  13  t  

Meiioin    „ Si  7  6i  7  

Ottoman 8t  9  8t  »  

Sambre  and  Meute 13(  4t        13]  41  

San  Paula fH  i\        3Z(  3t  

Seuth'Austriun  and  Lombardo-Venetlan...  IS^  t  1^1  I  —       t 

Dlito  3  %  Obllgatiene »{  loj       lu  I  +     ,'j 

IlHiTisa  fOfiaaasluMa. 

Kaat  Indian lUJ  }        114J  SJ  +       i 

Grand  Trunk  of  Cafiada „.._..  2(H  t  :»)  2ut  -       t 

Ultto  .N'cw  Ordinary  2|  3  dia      :|  4  dll  -       4 

HilloTIJirJ  I'retcrence SflJ  Bt        S»  {  +       » 

Great  Indian  renmiuia _ lll>i  1  ..~.....  lllfl  -t-       i 

Great  Weatern  el  Canada.. ...-,....« ISt  i  1S{  4  —       i 

UadraatX » llui  (         Hit  ft 

Amebican  Secfbitiks. — The  changes  for  the  week  are  as 
follows  :— 

Cloalnf  PrIcM        C.oaint  PrIcM       Ina. 

OoTiasaErr  as>  Stits  Btocu.  latt  Friday. 

United  Bta  et»  %  e/2u  Bondt. 'S3  (par  Sit)  B2t  ( 

Ditto  IMS  laaut  (par  Sit)    Mt  ( 

Mllo  ll«i7  l»u<  (parSli)    *'\  i\ 

Ditto  6  %  la'40  Uendt  (par  91t)    »lf  !i 

Ditto  S  %  Funded  l,aan  (par  Sltl     Sli  3) 

llaaaacliuiicU  S  %  8terlln(  Uoade,  ISOU...  S4  S 

Vlr(lnla  >rw  Funded    413 

lllll.B«lI>  KicnsiTiii. 

Atltatic  A  U-eat  We<ten:Klr>t  Hertfaft-  70|  It        .. 

Dllte  Htcnnd  U'lrtfaie  (par  SI))  „..  «4S  tt 

Bllto  Third  U  rtfaft  (par  Sli) U\  S| 

Ditto  Laaaed  Mnri  Reatal  Trait SS  »* 

Erie  8harea  (par  alt) — 3H|  t 

mtt  I  7  %  CooMlldaMd  Uort.  (jiar  SI))  S3  4 

niliielt  t.'catral  rilmrei  (par  SI))    H3  4 

llllneii  aad  St  t.  uU  Kridfe  7  %,  Ul  Mort.  U7  » 

Nro  Yurk  (.'entral  •hire*  (par  »l()   77  S 

Pta'tylvaala  iodelaibani  (par  4S)     371  t) 

UllU  Ueatral  Moru  S  %  Hendi,  ISIS  ...  V7i  Ht        >'l  o|        

Joint  Stock  Banks. — There  is  little  change  in  these 
values  on  balance,  the  following  having  advanced  : — Provincial 
of  Ireland,  2 ;  London  and  County,  ^  ;  Midland,  ^  ;  Consoli- 
dated, i  ;  Agra,  \  ;  Anglo-Australian,  \  ;  DaoK  of  South 
Australia,  1  ;  National  of  Australasia,  \.  On  the  other  side, 
London  and  South-Western  have  declined  ^  ;  City,  \ ;  Anglo- 
Ilungarisb,  \ ;  Bank  of  Constantinople,  ^ ;  Chartered  of 
India,  Australia,  and  China,  ^  ;  Chartered  Mer(»ntile  of 
India,  London,  and  China,  ^ ;  London  Bank  of  Mexico  and  \ 
South  America,  ^. 

Teleubapus. — The  Eastern  lines  have  improved  a  littio 
daring  the  week,  Indo-European  having  advanced  \  ;.  Eaat«m, 
I ;  Eastern  Extension,  j^ ;  West  India  and  Panama  have  also 
•dvaoued  \  ;  Hooper's  Works,  ^.  On  the  other  side,  Anglo- 
AmarioMi  have  fallen  \  ;  Brazilian  Submarine,  \  ;  Cuba,  \  ; 
MediUrraaeMi  Extension,  \  ;  IUut«r's,  \. 

Hives.— British  mining  sharea  have  been  dull,  the  move- 
meat  being  adverse,  with  saoh  •soeptioDt  aa  Tin  Crt^ft,  a  rii« 
of  1  ;  Wheal  Grenvilie,  \  ;  Wheal  Baton  have  falUn  5  ;  West 
SetoD,  Sii ;  Wast  Chivartoo,  |;  Wbaal  Mary  Ann,  1  ;  Dwon 
Great  Consols,  ^.  In  tba  foreign  market,  Flsfistatr  has 
advanced  {  ;  Last  Chance,  \  ;  New  Quebrada,  ^  ;  Uio  Tinto, 
\ ;  Obontalee,  ^  ;  Vaoooaver  Goal,  {.  On  the  other  side, 
PanutciUo  Copper  hav*  daoUned  ^  ;  Sierra  Buttes,  }  ;  Scottish 
Auslraliao,  Ne«r,  |, 
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Miscellaneous.— There  has  been  comparatively  little 
movement  in  these  securities  this  week.  The  following  are 
higher  : — Share  Investment  Trust,  1  ;  Spanish  National 
Lands,  1  ;  Nantyglo  and  Blaina  Iron,  5  ;  Ebbw  Vale  Steel,  J ; 
Credit  Foncier  of  Mauritius  and  Fore  Street  Warehouse,  each 
^ ;  Fairbairn's  Engineering  and  Millwall  Ironworks,  each  -J  ; 
Trust  Agency  of  Australia,  1  paid,  ^  ;  North  British,  1  ; 
Mercantile  and  Marine  Insurance,  each  ^  ;'  Commercial  Union, 
^  ;  Merchant  Shipping,  2^  ;  Peninsular  and  Oriental  Steam, 
1.  In  tramways  there  has  been  a  rise  in  Dublin,  Lisbon, 
and  London  of  a  i,  and  in  Madras  of  |  ;  Italian  Irrigation 
Guaranteed  Bonds.  1  ;  and  Phosphate  Sombrero,  ^.  The 
following  are  depressed: — Eailway  Debenture  Trust,  i  ; 
ditto  Share,  i ;  Copper  Miners  of  England,  ^  ;  Itton  Ehyn 
Collieries  and  Pelsall  Coal,  each  1  ;  City  of  London  Eeal 
Property,  1  ;  International  Financial,  ^  ;  Australian  Agri- 
culture, 4  ;  Peel  Eiver  Land,  1  ;  Van  Diemen's  Land,  ^  ; 
British  Indian  Tea,  ^  ;  North  Metropolitan  Tramways,  ^  ; 
French  Aspbalte  Company,  1  ;  National  Safe  Deposit,  1  ; 
and  Phosphate  Sewage,  ^. 

BuLLiOM. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  : — 

Gold. — With  the  exception  of  a  Bmall  order  for  Holland,  the  only 
exports  during  the  past  week  have  been  10,600/  to  America  and  25,000/ 
to  Alexandria;  these  amounts  consisted  of  tovereigns  withdrawn  from 
the  Bank.  On  the  other  hand,  bars,  to  the  value  of  305,000/,  have  been 
purchased  by  that  establishment ;  and  unless  the  German  demand 
should  revive,  the  sums  now  near  at  hand  from  Japan,  Alexandria,  and 
elsewhere,  will  also  be  sent  in.  The  lUimani  has  brought  4(!,880/from 
the  Brazils,  and  the  P.  and  0.  steamer  26,580/  from  Bombay. 

Silver. — The  amounts  to  hand  during  the  week  have  been  but  small  ; 
they  have  come  chiefly  from  New  York,  and  the  total  is  about  74,300/. 
The  price  has  slightly  improved  during  the  last  day  or  two,  and  may 
now  be  quoted  at  oSyi^d  per  oz.  standard. 

Mexican  dollars  are  firm  at  the  last  quotation  of  56Jd  per  oz.  The 
amounts  received  during  the  past  few  days  have  been  very  limited. 

Exchange  on  India  for  Banks' Drafts  at  60  days'  sight  is  la  9Jd  per 
Rupee. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  weak  ended  Dec.  10,  has 
been  as  follows  : — Gold — import,  200,975/  ;  export,  121,580/. 
Silver — import,  159,123/;  export,  144,955/.  Gold  value 
13,000/  has  been  withdrawn  from  the  Bank  to-day,  princi- 
pally for  Belgium. 


OOITRSE  OF  THE  EXOHANGES. 


Ametcrnait 

DIttr. 

Rotteidam   

Antwerp  and  Brussels 

Paris 

Ditto 

Marseilles 

Hamburg ■ 

Berlin   

Leipsic  

Frankfort-on-ttic-Maiu 

Petersburg  

Copenhagen 

Vienna 

Trieste  

Zurich  and  Basle , 

Madrid 

Cadiz 

Seville  

Barcelona 

MakgH 

Granada  

Santandar. 

ZarsKosa 

Bllboa  

Genos,  Milan, and  LeKtiern... 

Venice 

Naples  

Palermo  and  Messina   

Lisbon  

Oporto  ..„.„ 


TlHI. 


Siiort. 
S  Months. 


Short, 
3  Months. 


90  Days. 


TUESDAT,  Dec.  9. 


Prices  NeK"tiated 
on  'Change. 


U  0 
12  3i 
12    3] 

25  80 

26  32i 
2o  65 

26  70 

2067 
6  20 
6  :6i 

lioi 

81  i 
8  28 
11  (0 
11  70 
25  80 
48 
«} 
48} 
4»{ 

m 

48 
48i 
48} 
48} 

28  8S 

29  95 
29  95 
28  85 
62t 
62} 


12    1 
12    4} 
12    4} 
25  874 

25  42} 

26  76 

25  75 
2062 

«  26} 
«  26} 
120} 
31} 
9  SO 
11  75 
11  75 

26  90 
431 

tS 
49 
48 

^ 
48} 
4S} 
80    « 
S«    6 
30    6 
30    5 
52} 
62} 


FaiDAT,  Dec.  12. 


Prices  Negotiated 
on  'Change. 


12    1 
12    4} 
12    4} 
26  87} 

25  40 

26  76 
26  75 
2063 

6  26} 
6  26} 
120i 

31 1 
9  30 

U  72} 

11  72)1 

26  90 

48} 

49} 

49 

4iH 

48 

48} 

48} 

48} 

48} 


33  I 
30  I 
80    I 
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FOKISIGN    RATES   OF   EXCHANGE   ON    LONDON. 


Paris , 

Auis'erduin... . 

Krankfurt „.„ 

Hssibur^ 


Latest 

Dales. 

Dec    11 


Berlin  — 

Vienna — 

Alexandria  Not. 

New  Vork   Dec. 

Melbourne  Oct. 

Sydney — 

Rio  fie  Janeiro  Nor. 

Pernan  buco  — 

Saenos  Ayres..  — 

Bsmbar  Dec. 

Hongkong — 

Shangtuii — 


10 

8 

8 

10 

10 

29 

11 

8 

8 

22 

28 

14 

5 

4 

10 


Rates  of  Kxcbanffe  on 

London. 

26.30}  36} 

Bliort 

11,99 

>■■..                — 

nm 

— 

Ka»  gA 

....                — 

20.(Hi  gd 

....  8  months'  date. 

621} 

«...              — 

113.70 

•..*              — 

iie 

....              — 

108} 

....  60  lays'  sight. 

}  prom.  }  dis. 

....              — 

J  prem.  J  di«. 

— 

M} 

....  00          — 

26  } 

....                — 

60 

— 

1.10  } 
4e2d 

....  6  months'  tlfht. 

6s  b  d 

— 

NOTICES    AND    EEPOllTS. 


STOCKS. 

New  Granada  Bniul.i. — At  the  meeting  of  bondholders  reso- 
lutions were  passed  for  the  abandonment  of  the  proposed 
Colombian  Land  Company,  and  it  was  decided  that  the 
moneys  now  in  the  hands  of  Messrs  Baring,  in  London,  shall 
be  applied  to  the  I'edemption  of  the  Colombian  Bonds  issued 
in  virtue  of  that  Convention  by  drawing  at  par. 

Egyptian  Finance. — The  Ihms  of  the  12th  inst.  contained 
some  interesting  details  relative  to  Egyptian  finance,  and  the 
following  is  an  extract  therefrom : — 

It  appears  that  on  the  5th  inst.  nearly  2,000,000/  of  Treasury  Bonds, 
issued  by  the  Egyptian  Government  about  18  months  ago,  fell  due  and 
were  all  payable  in  London.  They  had  been  negotiated  by  Messrs 
Oppenheim,  Nephew,  and  Co.  at  the  time,  and  were  domiciled  with 
their  agents.  I'ho  amount  had  been  remitted  by  the  Egyptian  Govern- 
ment through  various  firms,  who  had  to  pay  the  money  to  ilessra 
Oppenheim'i  agents,  the  latter  issuing  their  clieoks  for  payment  to  the 
holders  of  the  'Treasury  Bonds  on  the  same  day,  having  been  instructed 
not  to  make  use  of  the  three  days'  grace.  It  is  understood  that  the 
amount  did  not  come  from  proceeds  of  the  recent  loan,  and  likewise 
that  although  an  estimated  total  of  about  7,000.000/  of  these  Egyptian 
Treasury  Bonds  had  been  paid  in  London  since  August  last,  none  of  the 
proceeds  of  the  loan  have  been  applied  to  such  payments.  The  money 
has  mostly  been  remitted  from  Eyypt  and  lias  been  received  "by  the  Go- 
vernment from  the  provinces  out  of  their  legitimate  collections  since 
September  last.  This  explains  the  large  shipments  of  gold  lately  made 
there  for  England  and  Fi-ance,  at  a  season  when  usually  gold  ia  sent  to 
that  country  for  purchases  of  cotton  and  other  produce.  The  reason 
for  the  Egyptian  Government  not  having  drawn  the  means  for  meeting 
their  engagements  this  year  from  the  proceeds  of  the  recent  loan,  is  ex- 
plained to  have  been  as  follows : — The  contractors  for  that  loan  have 
paid  the  GoTornment  in  all  till  now  12,000,000/,  but  only  3,000,000/  in 
cash,  and  the  rest  in  Treasury  Bonds  maturing  nest  year,  the  Egyptian 
Government  hav  ng  conceded  that  right  to  them.  The  rate  of  discount 
at  which  the  Government  agreed  to  receive  the  bonds  was  a  favourable 
one  for  the  contractors,  who  consequently  handed  in  the  longest  they 
could  find.  Thus  the  Government,  while  liquidating  later  engagements, 
had  to  provide,  from  other  resources,  for  thuso  falliug  duo  in  September, 
October,  November,  and  December,  and  were  at  times  somewhat  per- 
plexed. The  Minister  of  Finance  applied  to  the  contractors,  who  refused 
to  assist  him,  and  blamed  the  Government  for  not  having  adapted  their 
arrangements  to  their  waut.^.  The  contractors  have  pravaileit  upon  the 
Khedive's  Jlinistors  to  make  up  a  strict  account  ol  receipts  and  ex- 
penditure for  the  last  ten  years,  which  is  said  to  be  highly  satisfactory, 
and  win  be  published  shortly.  The  last  instalment  of  500.000/  due  for 
reimbursement  of  the  Esiyptiun  R;iilway  Loan  on  the  5th  of  .lanuary 
next,  is  also  on  its  w.iy  to  this  country.  That  loan  was  originally  for 
3,000,000/.  It  was  contracted  for  in  1865  by  Jlessrs  Oppenheim,  and 
issued  in  1860  by  Messrs  Fiuhling  andGoschon.  On  the  5th  January, 
1874,  it  will  be  entirelv  p^iid  off. 

RAILWAY  COMPANIES. 

American  Railroad  Interest  Payments. — Messrs  Mortou,  Rose 
and  Co.  announce  that  the  coupons  on  the  6  per  cent.  Krat 
Mortgage  Gold  Bonds  of  the  Union  Pacific  Railroad,  the  7 
per  cent.  First  Mortgage  Sterling  Bonds  of  the  MUwaukie 
and  St  Paul  Railroad,  and  the  t!  per  cent  Prince  Edward 
Island,  due  on  the  1st  January  next,  will  be  paid  at  theii' 
banking  house. 

Bombay,  Baroda,  and  Central  India. — The  net  earnings  for 
the  past  half-yetir  amount  to  144,919/,  or  at  the  rate 
of  4/  Os  6d  per  cent.  An  exceptional  outlay  has  been  incurred 
by  the  restoration  of  three  bridges  on  the  line,  and  but  for 
the  expenditure  on  these,  the  net  earnings  would  hare  been 
at  the  rate  of  4/  lis  6d  per  cent. 

Cornwall  Minerals  llailway  6  per  cent.  Preference. — Subscrip- 
tions are  invited  for  aCC'C/  in  6  per  cent.  100/  Preference 
shares,  being  part  of  the  entire  preference  capital  of  375,000/. 
The  price  of  issue  is  par,  or,  reckoning  accrued  interest  and 
discount  on  prepaymente,  9ti/  5a  per  share.  The  works  are 
stated  to  have  been  actively  proceeded  with. 

Furness. — At  a  special  meeting  'the  following  resolutions 
were  agreed  to : — 1.  "  That  the  directors  be  empowered  to 
raise  by  mortgage,  or  debenture  stock,  333,000/,  under  the 
powers  of  the  Furness  Railway  Act,  1872."  2.  "That  the 
directors  be  authorised  to  convert  into  4 J  per  cent,  perpetual 
preference  stock  the  170,(H)0/  5  per  cent,  redeemabls  preferential 
stock  of  the  company  ;  also  the  750  20'  5  per  cent,  redeemable 
preference  shares  D,  and  the  250  20/  4J  per  cent,  redeemable 
preference  shares  D,  lite  Whitehaven  and  Furness  Junction 
Railway  capital." 

(irnnd  Trunk  of  Canada. — The  Presiiitent  is  unable  to  return 
from  Canada  m  time  for  the  pro  forma  meeting  on  the  18th 
inst.,  which  has  been  furtber  ailjourned  till  January. 

Great  Indian  Peninsula. — The  revenue  account  shows  that  the 
gpross  earnings  for  the  half-year  ended  30th  June  amounted  to 
1,068,292/,  against  l,0tit),t>38/  for  the  corresponding  period  of 
1872;  and  the  expenditure  to  000,982/,  against  t)07,736/  in 
1872,  A  net  profit  is  shown  amounting  to  467,309/,  against 
458,901/  last  yea]%  whicli,  with  the  net  amount  (t)5,;i65/)  con- 
tributed to  the  special  funds  during  the  half-year,  is  at  the 
rate  of  4/  198  2d  per  cent,  on  the  capital  expended.  The  ' 
reduction  in  the  expenditure  is  due  to  the  diminution  in  the 
number  of  train  miles  run,  and  the  permanent  way  and  works 
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h  ive  been  kept  in  thorough  repair  at  a  cost  of  96/  18s  t-' J  per 

mile,  as  compared  with  lu5/  10s  3J   per   mile   in   1872.     The 

,.       ,,-      "the  share  capital  amonnteil   on   the  30th  Jiiue  to 

_  .  on  5  per  cent,  debenture  bonds  to  l,304.:i50/,  the 

c .      .i.iti  on  4  per  cent,   dabeuture  stock,  2,475,556/,   and 

the  premiums  on  stocks  and  shares  deposited  with  Govern- 
ment as  capital  not  bearing  interest,  22?,602/,  making  a  total 
of  23,-t7S,5S2/.  The  expenditure  amounted  to  21,601,581/,  and 
balance  of  stores  account  to  1,383,101/,  lea%-ing  an  imeipended 
balance  of  493.tXi<_i/.  1,278  miles  irere  opened  for  traffic,  of 
which  326  miles  were  double  and  952  single  lines ;  2,103,723 
train  mUes  were  run  during  the  half  .year,  against  2,374,441  in 
the  same  period  of  1872,  being  a  reduction  of  270,718  miles. 
T!ii'^_-ii  •  n;umnic;ition  between  Bombay  and  Madras  has 
b.  .•:...!  ;:.l  by  the  opening  of  the  viaduct  over  the  river 
KistTu!:         '.  -■  Vth  Oct.  last 

/i,i  /.         ay  [Finiaml)  5  /xr  Cent.  Drhentures. — Messrs  J. 

■\vA  A.  .ScnmiTtour  are  authorised  by  Messrs  Forbes,  Forbes, 

.  ( 'i>.  to  oifer  for  public  subscription  700,000/  of  the  above 
Jii^.ntnres  at  75/  per  IW/.  This  railway,  which  is  now  com- 
pleted, and  was  opened  for  traffic  on  the  8th  October,  is  93 
mil.  >  ill  l.'ogth,  connecting  the  port  and  harbourof  Hango,  in 
r  ith  the  State  line  to  St  Petersburg.     Its  importance 

i-  1  by  the  following  extract  from  a  letter  of  the  TVimm' 

c,.:;.^i.  i.lent  at  Berlin: — "In  all  probability  the  Bay  of 
Hu;.-  .  \^  ill  be  made  the  principal  port  tf  Russia  in  the  Baltic. 
It  i«,  in  fact,  better  fitted  for  such  s.  purpose  than  any  other 
harbour  north  or  south  of  St  Petersburg.  With  a  minimum 
([.  "  '  /ill  feet,  and  a  roadstead  entirely  open  to  the  roll  of 
t  :i  sea,  it  is  seldom  frozen  to  an  extent  that  prevents 

v.;^-,  1-  ii-,,:u  coming  close  in  shore.  The  anchorage,  too,  is  ex- 
cellent." The  diridends  are  payable  in  London,  and  the  prin- 
cipal by  a  sinking  fund  in  85  years.  The  coiiipany  has  valu- 
able privileges,  but  no  state  guarantee. 

'-  •  '  '.iri-jir-.Uoie. —  The  numbers  of  bonds  drawn  for 
!  !i  ai  par  on  the  Ist  March  have  been  published. 

/  La*t   Coast. — 'The  share  list  will   be  closed   on 
r-  next  for  London,  and  on  the  following  Monday  for 

I  :y. 

t.ff„.„„„. — It  is  announced  that  the  Company  have  received 
from  the  Turkish  Government  mandats  on  Oonstantinople  and 
biiis.  in  payment  of  the  guarantee  for  1872,  amounting  to 
ab-.'!t  «5.'><J(J/. 

—  Smyrna  to  Aldiii. — Holders  of  drawn  bonds  who  are 

:  I  accept  payment  of  the  same— 4W  in  cash  and  the 

baUutc  vOO/)  by  a  debenture  for  100/,  b«aring  interest  from  the 

Ist  ult. — can  receive  the  same  by  sending  their  bonds  to  the 

Company's  offices  on  or  before  the  16th  inst. 

BAN  Kb. 

L'lii'lun  Cliarltrtdof  Amtmlin. — A  disposable  balance  is  shown 
for  the  half-year  of  49,10*/,  out  ..f  which  a  dividend  has  been 
declared  at  the  rate  of  H  p-<-  •■•■.<.  per  annum,  free  of  income 
tax,  and   the  balance  ..f  ried  forward.     It  is  stated 

t},..f  ti...  T,,.,r.t^  ,,f  tl,,.  ;  reeded  those  of  the  corres- 


it-year  m 

•   in   Jnr.' 


lid  is  recommended  of  7  per 
ptembcr,  making,  with  the 
f   12  per  cent,  per  annum. 
1.  !>d forward.    The 

l^  ■'•'■ 

AS8URANCK  (;(JMl'AMEb. 
(,rrJiam  Life  Aauraucf. — At  the  annual  meeting  it  w«a 
■tated  that  the  new  premiums  for  the  year  were  44,338/ ;  that 
the  annual  income  amounted  to  453,314/;  and  the  realised 
aasete  to  1,886,993/;  and  a  bonus  of  57,000/  waa  declared 
divisible. 

\.SlEa>. 
arc  annonnoed  uf  60 
,  •  of  210,000/  Six  per 

I  i>ar.  on  and  after  the 

1  I  Co.'g. 

in  20.000  shares 

I    ,.     .1...    ...i.iic. 

't  '  s- 

.  .  .;  ia 
I  .,'etown 

rotated 
I  lit 

,  u. 

■>» 

;,  ■'■' 

,  fium 
■III  the 
lliti  work*  iUu  lu  1m;  cuuiplclcU  b/  Jane, 
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•■«t 

is 

ijit- 

tiat  t]>e  prolte  apeoted  from  the  carriu^  of  mcr- 

been  ddn«t~-    T  >  -  '^mpanjr  ia  atatoo,  ho«er«r, 

ilitiea,  aut!  :>t«  ar«  •aticipat«d  to  cover 

.  leat ;  and  x.  ;.:.-  ~.:j  ia  iacraanng  ia  aise  th« 
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profits  of  the  company  may  be  expected  to  increase  without  a 
corresponding  enlargement  of  expenditure. 

Ceylon  Company. — The  high  prices  realised  enable  the  direc- 
tors to  replace  the  amounts  drawn  from  the  reserve  of  un- 
divided profits  to  pay  the  two  last  dividends,  and  warrant 
their  recommending  an  interim  dividend  of  34  per  cent.,  being 
at  the  rate  of  6  per  cent,  per  annum  plus  the  amount  post- 
poned in  June.  The  crop  now  being  gathered  will,  it  is 
stated,  be  small,  but  prices  are  expected  to  compensate 
the  deficiency ;  and  favourable  reports  as  to  the  tea  and 
cinchona  cultivation. 

City  of  Buenos  Ayns  Tramways,  Limited — 6 ]>er  Cent.  Deben- 
ture Stoci: — The  du-ectors  invito  tenders  for  95,000/  in  6  per 
Cent.  Poi-petnal  DeWnture  Stock,  being  a  first  charge  upon 
the  net  revenue,  which  already  amounts  to  34,000/  per  annum. 
The  object  of  the  issue  is  to  purchase  a  further  Hi  miles  of 
tramway.  The  advertisement  will  bo  found  in  our  adver- 
tisement columns. 

Ehbw  Vale  Steel,  Iron,  iiud  Coal. — An  interim  dividend  at  the 
rate  of  5  per  cent,  per  annum  has  been  declared  payable  on 
and  after  Ist  prox. 

Italian  Irri(}ation.—\t  is  announced  that  coupons  due  1st 
January  will  be  received  at  the  office.  No.  7  Croeby  square,  on 
or  before  the  15th  inst.,  and  that  the  drawing  for  1873  will 
take  place  on  the  17th  inst. 

Lebong  Tea. — An  interim  dividend  at  the  rate  of  10  per  cent, 
per  annum  has  been  announced. 

Mudrax  Tramways. — Interest  during  constmction  will  be 
paid  at  the  rate  of  8  per  cent,  per  annum. 

Manchester  Corporation  4  ;«T  Cent.  Stock. — The  Corporation  of 
Manchester  invite  applications  for  "a  limited  amount"  of 
their  Perpetual  4  per  Cout.  Consolidated  Stock,  secured  upon 
the  entire  rateable  property  in  that  city.  The  stock  will  be 
issued  in  any  amount  divisible  by  10/ ;  with  interest  parable  on 
the  24th  June  and  24th  December  in  Manchester,  London, 
Edinburgh,  and  other  leading  cities. 

Montrollir  Asphalte  and  Cement  Concrile  I'aring,  Limited. — Vice- 
Chancellor  Sir  James  Bacon  has  appointed  Mr  James  Cooper, 
of  the  firm  of  Johnstone,  Cooper,  Wintle,  and  Evans,  joint 
liquidator  with  Mr  Frederick  Benjamin. 

yantygln  and  Hlaiiiu  Ironutorkji.—Xt  the  adjourned  meeting 
the  supplementary  repoit  was  received,  but  not  adopted ;  the 
resignation  of  the  present  directors  was  agreed  to ;  and  also 
the  election  of  a  new  board  on  the  7th  prox.,  to  which  date  the 
meeting  was  further  adjourned. 

.s'if(ii.»ca  and  Neath  Colliery,  IJmited. — Capital,  200,000/,  in 
shares  of  10/  each,  of  which  15,000  are  now  offered  for  sub- 
scription. It  is  proposed  to  purchase  for  59,000/  in  cash, 
20,000/  in  shares,  the  Brynwilach  colliery,  in  the  parish  of 
Llnngafelach,  to  take  a  lease  of  the  Llettyrafel  estate  in  the 
parish  of  Cadoxton,  and  an  aasignuiont  of  the  leaaea  of  ad- 
joining properties.  The  first-uieiitioncd  estate  is  about  five 
miles  from  Swansea,  is  stated  to  be  610  acres  in  extent,  and  ia 
connected  with  the  Swansea  Canal  by  nprivate  railway,  and  wiU 
also  be  accessible  by  a  projecteil  brnucli  of  the  (Jivat  Western 
Railway.  The  other  estate  is  within  six  miles  of  Britonfcrrr, 
and  is  "stated  to  comprise  700  freeiiold  acres.  The  colliery  i« 
already  provided  with  plant  and  machinery. 

United  Limmer  and  I'onrolde  Hock  Atpkalte .—The  gross  sales 
during  the  financial  year  are  stated  to  hare  amoapted  to 
42,997/,  against  3(),4**5/  in  the  previoua  year,  but  the  ju-oflt 
has  not  been  so  large,  owing  to  the  rise  in  wages  and  cost  of 
working.  The  net  profit  is  8,636/,  out  of  which  it  is  proposed 
to  pay  a  dividend  of  6s  per  share,  or  3  per  cent.,  and  to  set 
aside  the  balance  (2,980/)  as  the  nucleus  of  a  fund  for  recoup* 
ing  the  purchase  money  paid  for  the  properties  in  Germany. 

Wirt  Tramway,  Limii<d.—T\v'.  Vice-Chancellor  Malins  bos 
appointed  Mr  James  Fonl  (James  and  F.  Fordi  and  Mr 
&imnel  0.  Fox  official  liquidators. 

MINING  COMPANIES 

Hrynmairr  Coat  and  Iron,  LiW(«>/.— Capital,  2<>0,(»i>0/,  of 
which  1<K),(J0<i/  will  l>u   handed  over  to  the   voudom   in  paid- 

'utsvmonqr;  and 

in  6  per  oont. 

.Sun...  ,-iw   inritsd    for 

t   of  lOO.OOWA 

"   '■'•• !r  bean 

ii!  and 

»,  and 
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iJMd  tvMj  ■ptM  10/  »h»i-«*.    <:■ 
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BANKERS'     PRICE     CURRENT. 


•iRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &o. 


Dividends  Due. 


British  Funps. 


Jan.  6  July  5  ... 

April  6  Oct.  6. 
April  5  Oct.  6, 
Jan.  5  July  5  . 
Jan.  .•)  Jaly  5  ... 
Jan.  5  Julv  .^  ... 
April  5  Oct.  6... 
Feb.  4  Aug.  4... 
Kar.  11  Sept.  11 
Jane  11  Dec.  11 

Jan.  6  July 
Jan.  5  July  5  .. 
April  6  Oct.  o... 

Feb.  28  Ang.31. 
May  31  Nov.  30, 
June  1  Dec.  1... 
June  1  Dec.  1... 
Feb.  16  Aufr  16 
Mar.  31  Sept.  3(' 
Mar.  81  Sept.  30 

April  6  Oct. 6... 
Apri'  1  Oct.  1... 

April  t  Oct.  1... 
June  1  Dec.  1  ... 
Jan.  5  Julv  5  ... 
April  5  Oct.  6... 

Jaii.ApTJly.Oct 


3  per  Cent.  Consol ' 

Do  tor  Account,  Jan.  6  

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  34     —     Jan.  1891 

Do  ii     —     Jan.  1801 

Annuities  Jan.  1880 

Po   Avr.  1836 

Do  (Red  Sea  Tel.)  Anp.  1908 

F.xchetnier  Bills,  1,000(,  2i  %.. 

Do  100?,  200;,  and  600/  

Indian  Govt.  Seol'iuties. 

India  Stoctc,  XOJ  %   Apr.  1874 

I<o6%  July,1880 

Do  4  %  Oct.  1888 

Do  Enfaced  Paper,  4  % 

DodoJJ  %  

Dodo6i%   May,  187!) 

Do  do  6  %  Rupee  Dbu..l87r 
Do  do  C «.  do  1682 

Do  Deben.  6  %  ..  Aug.  1873 

Do  Bonds    1  %  1,000; 

Do  do  1  %  under  l.OOOi  ... 
MlSCKI.I,ANK0C8. 

Bk  ofEnglnd  Sk  ,5i  %  last  i  yr 

Canadian  4  %  Bonds,  red.  by 
Dominion  of  ("anada  in  1903 

Corptn  of  Lon.  Bds,  1877.  4?  % 
Dc  do  1879,41% 

Do  do  1882, 44  % 

Do  do  I8SI,4J% 

Jamaica,  1897,4% 

Metrop.BidofWrks, 34%  Stk. 


Closing 
Prices. 


81 J  »2 
92}  92} 
914  915 
914  91i 


ISJ  18f 

99   38   << 

9s 

3s  d 

203 

201 

1064 

7 

101 

n 

93 

95 

95 

97 

99  101 

100 

'"] 

IDs 

20sp 

158 

P 

249  251 

1024 

34 

101 

2 

101 

3 

lOU    24 

1004   14 

96     964 


FOREIGN  STOCKS,  BONDS,  &c. 


Dividends  3  V 
Due.      X  u> 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
June  Dec 
June  Dec. 
April  Oct. 
June  Dec. 
»pril  Oct. 
Mar.  Sept. 
Feb.  Ang. 
Jaiu  July 
Jan.  July 
April  Oct, 
Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Jan.  Juiv 
Mar.  Sept. 
April  Oct. 
Mav  Nov. 
April  Oct. 
Mar.  Sept. 
Mar.  Sept, 
June  Dea 
Jan.    July 

May  Nov. 
Mar.  Sept. 
Jan.    July 


Mar.  Sept 
Mar.  Sept. 
April  Oct. 
Jan.   July 

Jtji.    July 

Jan.  Jnly. 
April  Oct. 


24 


Next 
Draw- 

inp. 


2 

1.64 
n'ne 


2* 


Dei'. 
Feb. 

Dec. 
Dec. 

Dec. 
Deo. 
Jan, 

Dec. 
D.c 
'.Tuly. 
Mar. 
"Mar. 
Apr, 
•Jan. 
Miiy. 
Jan. 
Apr, 
Apr. 
Mar. 
Mar. 
Mar. 


May. 

•Jan. 
•Dec 


Name. 


Closing 
Prices. 


Argentine,  1868...  6  % 
DoPublioVi'orks  6  % 

Bolivia 6  % 

Brazilian,  1862  ...  44% 

Do  1858    44% 

Do  1869    6  % 

Do  I860    44% 

Do  1863   44% 

Do  1866    6  % 

Do  1871    6  % 

Buenos  Ayres 6  % 

Do 8  % 

Do  1870  6  % 

Chilian,  1842 3  % 

Do  1868   44% 

Do  1866    7  % 

Do  1867    6  % 

Do  1870    6  % 

Do  1873   6 

Colombian  6  % 

Costa  Rica,  1671  .•  6 
Do  1873   7  % 

Danisli,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1863  4  % 

Do  1864  6 

"■>{?8;i?7t{«% 

Oanublau,  1864  ...  7  % 

Do  1867  8 

Ecnador.NftwCou.  1  % 


Jan. 

Foi). 
Apr. 

•Jan. 


Feb.  Aug, 
April  Oct. 
Jan.    July 

April  Oct. 
Jan.  July 
April  Oct. 
Jan.  July. 

Jul    July 


not  applied 

3    I  Mar. 

•Dec. 


Dec. 
July. 
Oct.'74 

'Dec. 

'Jan. 


98  100 
944  964 
41  43 


97  98 
97  98 


91  93 


106   7 
103   4 

94  96 

90  92 

S3 

29  304 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Do 


JPrvaional.) 


April  Oct.:  6.66 
Feb.  Aug,' 

Jan.  July.!  ...  ;Apr.76 
l-fb.    Aug.'  ... 
Jan.,  lb«7  n'ue! 
Jan.,  1867  n'nc 
April  OcL.'n'ne 
Jan.    July:  1 
Feb.   Atg  I  fi 
June  Doc.i  ... 
June  Dec.'  »• 
Jane  Dec    ... 


Jan. 
Jan. 


July 
July 


tLuf^Wmt. 

Egyptian,  1862  ...  7  % 

Do  irecond Issue  7  % 

Do  1864   7  % 

Do  1868    7  % 

Tin  jGo''-  Ball.)  ,  „ 
""  i  Dcbntresf  ^  ^ 
Do  Erg.»cp.is;3  7  % 

Entre-llios  7  % 

KrenchNat.Deftn.  6  % 
Greek,  1824-26,  ex 

Coupons  6  % 

Do  Coupons    ... 

Guatemala 6  % 

Do  1869   6  % 

Honduras  GovniL 
Railway  LoanJO  % 

Do  1867   6  % 

Do  1870   10  % 

Hungarian 6  % 

Do  1873,  Scrip.  6  % 
Do  do,  601  paid. 
Italian,  Mareium. 

Bailway  S  % 

Do  1866  6  % 

Japan  »  % 

Do  Scrip 7  % 

Liberlan 7  % 

...    iMexican 8  % 

Do  1864  3  % 

...    1    DoAng.-Fronch  6  % 

Jan.   M«nlevidii.i'.,urpn.  6  % 

Feb.   »oorlab,  Impeiial  6  % 

...    ;New  Uranada.. 

Do 3  % 

Do  Deferred  ... 
M.  ,1    Do  Land  ^nta. 
I        (Hectares)  ... 

...    IParaguay    8  % 

...     I     Do  inn  8  \, 

...    jPeruvian,  1870  ..  (  % 
...    1    Do  1872  »  t  % 


94 

97 

100  103 

10 

11 

83 

86 

83 

86 

93 

86 

86 

864 

74 

76 

99  102 

1004 

14 

16 

17 

4 

6 

16    17 

18     17 

72     73 
714  724 


Jas.  July 

•Ian.  July 

Mar.  Sept. 

Jnn.  Ju  yl 

June  Dec. 

May  Nov. 

May  Nov. 


n'ne     ...     Portuguese, '63-67  3  % 
...  I    ...         Do  1869  3  % 

notapr>lledlRnssian,1822,£5tl  6  % 


April  Oct.;  1 

April  Oct.J  1 
April  Oct.t  ... 
April  Oct.]  ... 
May  Nov.' 0.16 
Feb.   Aug.  0.1 
Mar.  Sort.,  O.l 
Aptil    Oct.    ... 
Jan.    July 
June   Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 


■Nov.  ;     Do  1850  44' 

'Mar.      Do  1880  44% 

Do  18.59  3  % 

Do  1862  6  % 

'Jan.  Do  do,  84/  16s...  6  % 
'Julv  Dodo,  1866,100!  6  % 
'July  Do  do,  84(  15s...  6  % 
•Aug       Do  (Niels.  Rail.)  4  % 

Feb.        Do  1870    6  % 

Do  1871    6  % 

Do  1872    6  % 

San  Domingo 6  % 

Sardinian 6  % 

Spanish    3  % 

I'-  Do{'^tttge}«% 
Apr.   Swedish  Provncial 

Mortgage  Loan  4  % 
Apr.      DoGvcrnmntl86444% 

Do  do,  1868 6  % 

•July  Turkish,  1854 6  % 

'Dec.        Do  1858   6  % 

Mav,      Do  1862   6  % 

May        Do  1863   6  % 

Do  1895   6  % 

2.44:  May.       Ho  1805   6  % 

■  May       Do  Guaranteed..  4  % 

Do  1S69   8  % 

D0IS7I    6  % 

Do  Treasury  ...  9  % 

Do  do  B  and  C.  9  % 

Do  do  stamped) 

for  con.  into  6>  9% 

%    Gen.   Delit) 

Uruguay,  Con.1871  6  % 

Venezuela 

Do 14% 

Do  1863    6  % 

Do  1864    6 

Dividends  on  the  before-mi:ntioned 
payable  in  London. 

Argentine  HrdDIs  6  % 
Belgian,  ex  25f  ...  24% 

1)0  do  44% 

Dutch  Ccrt.,exl2g  24% 

Do  do   4  % 

French  rentes, x25f  4  % 

Do  do  3  % 

Italian,  ex  26f    ...  6  % 


April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Jan.  July 
Jan.  Juiv 
Jan.  July 
Jan.  July 
Feb.  Aug. 
April  Oct. 
April  Oct, 


Feb.    Ang.     24]  May. 
Coup. 1866 
Coup.  1865  not  applie 
Coup.  1865  not  applied 
Coup. 1867  not  applie  ■ 
Note. 


Jan.  Jnly 
M  ay  Nov. 
Jan.  July 
April  Oct. 
Mar.  Sept. 
(Quarterly. 
Jan.    July 


434  44 
434  44 
06  98 
93    96 

64    66 

96  87 

97  99 


97    99 

784  764 
97  99 
66  97 
954  964 
32  24 
75  78 
18  184 

79  81 


103  6 
86  88 
61  63 
70  73 
66  69 
464  4? 
644  654 

100   3 
IS     664 
60  61 

78  80 


764  774 

11  13 
5   7 

20  22 

20  22 
stocks 

83  8.T 


67  68 
604  61 


•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


£60000 
100000 


2123204 
1126062 


281000 
260000 
860000 
200000 
300000 
160000 
400000 
126000 
114700 
77100 
137000 
166000 
1136800 
6031600 
660000 


Jan  &  July 
Apl  *  Oct 
.)antt  Jul> 
Feb  &  Aug 
-M.nr.i  Sept 
Jan  &  July 
J«n&  July 
Apl  &  Oct 
Jiie  ,!e  Dee 
Apl  &  Oct 
Apl  &  Oct 
J;in  .b  July 
Apl  &  Oct 
Miiy&Nov 
May  &Nov 
Jan  &  July 
Jan  &  July 
Ma.\  &N01 
Feb  it  Aug 
May  A  Nov 
Apl  Jk  Oct 
May  &Nov 
May  ft  Nov 
j  an  &  July 
Jan&  July 
Jan  .t  July 
Jap  ,b.  July 


British  Columbia,1872 
Do  1894 
Canada,  1877-80 

Do 

Do 

Do 

Do 

Do 


1  ... 

1 
66 

67 

HU 

81 

107 

8 

1014 

24 

46 

66 

;   16i  17 

!   ^ 

U 

iis  102 

j 
3* 

S« 

29 

31 

1  »44U4i  1 
,  624  634 

1000000  Jan  4  July: 

83100  Jan  &  July 
403600  Jan  .lb  July, 
6609000  liuarterly^l 
204000  Mar&  Sept: 
832000  .Ine  A  Doc 

3I6O0' 


260000 

226000 

1860200 

1608060 

298600 

410200 

778600 

2-10(X)0 

10260t) 

66280(1 

833(X)0 

860000 

7000000 

2107000 


Apl  ft  Oct 

Jan  <k  July 
Jan  A  July 
J  an  &  July 
Jaui&July 
Jan  &  July 
Jan  &  July 
Jan  &  July 
Jan  &  July 
.lanife  July 
.Jan  &  July 
Jan&  July 
Jan  &  July 
Apl  A  Oct 
Jan  A  July 


Inscrbd.  Stk. 
Dmn.ot,1903 
Cape  of  O.llopo,  1873 
Do        1890-1900 
Do        1880-60... 

Do        1891  

Do        1900  

Ceylon,  1878 

Do.     1882  S  1883... 

Mauritius,  1873 

Do  1878 

Do  1882 

Do  1805-96  ... 

Melbrne.Corp.l  867-76 

Natal  

Do    

Do 

New  Brunswick  

Now  S.  Wales,  1876... 
Do  do  1888-1902 
Do  rod.  by  animal 
draw,  f  ni  '67  to  '76 
no  j2%«n.  drw.) 
""  t'ni  '72  to  '98/ 
New  Zealand,  1801 ... 

Do  

Do  Coiisol. 

Do  1891  ... 

Do  1891  ... 

(Pro.  of  Auc.) 

\serj  A  2,1886/ 

Not*  ScuUa,  1876 

Do        1886 

Queensland,  1882-S... 
Do  1891-«... 

S,  Australian,  1881-80 
Do  ISBl  80O0 
Do  1901-18 

Do  1911-SO 

Taanianian,  ISW  

Do  red.  1893  to  1801 

Victoria 

Do      1891 

Do      1883-6 

Do      1894 


;(!9 

104 
104 
lOS 
107 
106 


106 
110 

108 
110 
116 


105 

:o9 


1(17 

111 


108 


6% 
6% 
6% 
6% 
6% 

6%  107 
1 

6%i 

6%  104    106 

lis 

104 
104 
113 
116 


Do 


6%  113 
6%  103 
6%  103 
6%'lll 
6%  113 

6%; ... 

6%  102 
6%  109 


2 
114 
!U 
114 
117 
107 
il2 
112 

117 
1114 

:o7 


104 

111 

114 
116 

113 
U6 
119 
108 
114 
114 

li'9 


AMERICAN   STOCKS. 


Dols- 


610756900 


600000000 

20000000 
30000C000 

3203000 
495800 
1000000 
3000000 
4000000 
«10000i 
826600; 
619800! 
619900/ 
300000/ 


3  S   Closing 
i  -"    Prices. 


anited  States  .. 
Do  6/20  years.. 
Do 
Do 


Do  1807,371,34«.35Oilol,\ 
issued  up  to  27  Feb,'69) 

Do 

Do  Funded 

Do  1')'40 

Louiiiana,  Old 

Do       New    

Do       Levee 

Do  do 

Do         do 

Massachussets  

Do    

Do    

Do    

Do    

Virginia  Stock 

Do    

Do  New  Fund' d  


.  6% 
.  6% 
.  6% 
6% 
6% 


1891 
1862| 
1884 
1885 

1887 

1874 
1S81 


6% 
6% 
6%  1004 


944  964 
93  83 

91  93 

92  94 

944  964 

91  93 
914  934 
8I4  924 


6% 
9% 

1876 

6%1  .., 
6%'18SS 
6%.  189^11 
6%il90C; 
5%  18891 
5%  189l! 
6%    ...  i 


36  45 

35  45 

93  96 

93  96 

94  96 
94  96 
94  96 
45  60 
35  40 

6%  1905:  40  42 


1300000/  Al'cghany  Vallo  Hid  nvnl  7%  1910 
1760.1000;  A.iG.W.  lMort.1,000  dols  7%'l902 
115000001     Do  3  Mort.  1,000  dels  ...  7%|1902 

Do  3rd  Mortgage !l903i 

600000/  Do  Con.  Mort.  Bonds'..  7%  1890! 
800000/  Do  Reiirganis.itin  Sep.  7%(1874 
760000/     Do  Leased  Lines  Rental 

Tnist  7%'l902 

900000/      Do    7"„  1903 

6000000  Atlantic,  Miss,  and  Ohio        I 

Con.  Mortgage  Bonds.  7%'lS05 

800000/  Baltimore  ancj  Ohio 6%!l896 

2(XK)(XJ0/|     Do    '. 6%;1902 

3000000:  Baltimore  &  Potmac(Main 

Line)    6%  1911 

3500000      Do  (Tunnel)   6%|1»11 

KGuar.bv  Pen.fc  N.Y.Cen.RailJ 

700000/|Cairo  and  Vinconnes  1909 

25885000  Cen.  Pacific  of  Calfornia..  6%|l896 
20O()(X)O;     Do  (ra'ifprnia  *  Oregon 

division)lstMt.lialiils  6% '1893 


8536900 
lOOOOOd/! 
lOOOlUKXi; 
30()00(K1| 
4000000 
6000000 
4710800/ 


6000000 


120(X)000 
800000/ 


600000/ 


700000! 


SOOOOO 
3866000 


4000000/ 
3000000/ 


240000! 
6000000/ 


4003001 
lOOOOO! 
6000000 


18f6 
1^6 


1875 
1904 
1897 
1879 
I88S 


*  January,  April,  July,  October. 


2600000;  Det.  ft  Mil.  1  Mort.  B.inds  7' 
lOOtXlOOi         Do  2  do  8% 

8000000  Erie  Shares,  100  dols  

Do  Countersd  by  Union 

I        Bank  of  London  

Do  7  %  preference  do... 
Do  6  %  Convert.  Bonds 

Do  7  %  Gold  Bonds 7% 

Do  1  Mortgage 7% 

Do  2  do 7% 

Do  3  do 7% 

Do  Consol.  Mor.gage  ...  7%!1920 

400000/  Oilman,  Clinton,  &  Spring.  7%!l900 

Illinois  Central,  100  djls 

Shares 

Do    6%  1876 

Do  Redemp.  viort.  Bnds  «%'1876 

Do    7%'l876 

(lllnois  <t:  St  L  uis  Bridge 

1st  Mortgage 7%!1900 

Looisville  and  Nashville...  6%  1902 
Mariettaft  Cincinnati  Itaii. 

Bonds ,1891 

Memjdds    and    (Oiio    Ist 

Mortgage  Bonds   7%  1901 

Michigan  Centr.Hl,  Sinking 

Fund,  1st  Mort 8%  1882 

MilwaukeeiSt  Paul,l  Mort  7%  1902 
Missouri,  Kansas,  ^  Texas, 

1st  Mort.  Gold  Bonds  7%  IBOl 
New  York  Central,  lOOdols 

Shares 

N.  Pacific  Railroad  1  Mort  1900 
(>regou  and  California  ...  1890 
Panania  General  Mortgage  7%  1897 

l'«ri8  and  Dicalur  7%  1892 

Penneylvna,  60  dols  shares 

Do  1st  Mor  gage 6%  1880 

Do  2nd      do        e%  1876 

Do  General  Mortgage...  6%  1010 
Philadelphia  ft  Erie,  l9t'| 
Mort.,  (gua.  by  Peiin-  V 
sytvania  Rail.  CoJ  ...J 
Do  with  option  to  bepd 

in  Philadelphia. 

Do  General  Morlgiigo...  6%  1920 
Philadelphia  and  Kvailmg 

t        60  dole  abates    

800000/     Do  Gen.  Cons.  Mortga  -e  6°i  1911 
3000  Union  Pacific  Land  Grant 

;         1st  Mortgage  Bonds...  ?%  1889 
600000/  Union  Pacific  Kidl.dinalia 

1        Bridge 8%  1890 

8693002  L'uited  New  Jersey    Itali 

I        and  Canal 6%  ISdJ 

3000002     Dodo li'    '■  •' 

*  lasued.  2,771.600/— re»-rved  for  exci 


1881 


8a  80 
6'*  70 
53  64 
24  26 
29  31 

93  100 

88  90 

79  81 

44  48 

98  100 
884  894 

80  82 
82  84 

63 '66 
78  82 

78  80 

65  70 

66  70 
374  37J 

36  37 

67  59 

94  86 
73  76 


82  84 


98  ICO 

76 

80 

»7 

99 

904  814 

83 

89 

98  100 

80 

90 

87 

8» 

36 

40 

79 

80 

16 

20 

«« 

88 

78 

83 

36{ 

78 

83 

!t8 

100 

974  934 

86  98 


08    93 
894  894 

44 

97 

62 

M 

89 

81 

98  100 

BANKS. 

Divi- 

1 

Autho- 

dend 

d 

.  iciofistr 

rised 
Issue. 

per 
annum. 

Name. 

^ 
M 

'S     Pricei. 

lOCKKXI 

6  % 

Agra.  Limited,  A  ... 

10 

10      74    71 

etKvxi 

7  % 

Alliance,  Limited  ... 

26 

10    :i(  i2i 

160000 

34  % 

Anglo-Austrian 

...  1  at  124 

*>0(X) 

10  % 

Anglo-Egy|>tlan,  L... 

'20 

20  :  S04  3ii 

2000c 

10  % 

Do  New    

20 

20   

60>(KI 

6  % 

Anglo-Foreign,  Llm. 

20 

10  [  94 10 

lUOtXX) 

17  % 

Apglo-Huiigarian  ... 

20 

8  1     3      3i 

16000 

6  % 

Anslo-Itallan,  '06,  L 

20 

10  1     74    7J 

30000 

10  % 

Bank  of  AuKlralasia 

40 

40  :  66    67 

12600 

8  % 

Bank  of  H.CniunihIa 

20 

20  i  18    20 

2600 

8  % 

Do  New,  las.  At  2  p 

20 

6,46 

Dec.  13, 1873.] 
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BANKS — Cmtinutd. 


Aotfao.     dend 
iHce.  uicniu. 


Clodng 


5     •;     Pric«. 


SC«X>   19j  %  BkofConstin'incple  10       8 

lOOCO   W%    Bark  ofEri' t   25      S5 

Bank  of  Ireland Slfc  100 

B.nktif  Koimanln  30       8 

'Bank  ofS.  Aucralii  iS 

Rrkof Victori»,Au».  60 

Bark  of  N.  Zialand  10 

Br  liah  N.  An.ciiUQ  £0 

JOOOO     8  V    Cmtral  of  Londcn  L  10 
MOOO.     S  %    Cblin<r«!   of  India 

.  I     Au.lr»::«  *  China:  » 

30000     8  %    C>ilrl..Mtrc.  of  I;idU, 

i  I    Loiidun.and  China  25 


13  % 

SoCrt)  6  % 
2ClX>i,  10  % 
SOOrvi   10  % 

ePoooi;i  % 
20000  10  % 


.  So 

2S 

,  >>> 

I  M 


U    «3 

"ii  "k 

3t    36 

lit  i^ 

70    72 
«      6i 


to '  m  141 


20'->' 
10(V.>J 

so-xio 


10% 

n  \ 

»  \ 
4  % 


iC-ltr 
'Colonial 

'Coli'OUdr. 

l)«Uilai 


„.    M 

.100 
.    10 

■-■5 


22    23 

13i  U\ 
67     SO 


MOUOli  Al»;&>|!>i>h 


MOOO' 


lOOOO    12  %    1: 


;o    10  I  111  IS 


I 


4«ino 

20J5O) 

•0(0 
lOOOW) 


Au9'Tal;.>n  Chart—  20  j  20  , 

•  i.m   ..  SO  j  10 

-"J  m- 

00  ,  15 

uuu,aai...,  20  10  I 

25  !  25 

25  10  . 


I 


8  \ 

U  % 

s  \ 

1  \ 


21 
11 

22 
13 

38     40 

17t  18» 
IS     13i 

fooooor   f  %  i   b 

I        I     ' 
aoooo  10  % 


10r.vi 
2i!  -: 

1.,. 

8w«Xi 
X2500 

i 


'Lon.l.  Ii 
I     *  Sll  , 

I 


:u  % 


I    t    ... 1-^100  ,100 
L   <  i  '-'eslro 
Ai:cric».L.   SO 

.    30 

'('  ninierco.L    20 
1  R  Plate,  1*  100 

e«    28 

>  ;  ad.  of  Aoa.   20 
i    umI  County.   60 


20  % 
»  % 


iOOOO  12  % 

2500,1  4  ^ 

lOOOOl  «  % 

10(..ni  it,  % 

4H'i.  Ii'  % 

ICOOO,     8  \ 

ISOoS    8"% 
40000^  10  % 

aoocmio% 

IMOOi    6  % 

(<>a»7' 

1       ■      .  1   '. 


I,.  .         ,;    ■ 

1.- 

L.: ; 

LondPD  k 


■  atlcL 

:^iock. 
'  vUj- 


.-.aCoL     10 

African  20 
t«m.L|lOO 
"inalw  lUO 


.._  .1. ltd. 


■>|    «  % 
b 

loooa  iu  % 

4on«l  10% 

1706!    10  %  Iftuadvl 
8   A 

liv...   !o  %       Det*< 


Mctropoliun,  Um.., 
MldUcd,  Llndttd  .. 

National  I  CO 

Natknaiof Austnlaa'  6 
Nallonal  of  l^^ool. L.|  25 
N«l!.  .  .lrfSfwZ«»-| 

: ,  I.imlKd  .„  10 
.iYovjifEncllOO 
^■" «o 

[New  Lrr 

1       U«r.  :  -"1 


I'rovinclAiof  Irciajx 
Do  New   ...» 


8S    »1 

ao    21 
«i    «i 

8  fl 
C3     56 

13i  13i 
2t  25 
88    58 

"4  "s 

m  47t 

7  7i 
12i  13k 
ISI  14i 
14  15 
Ut  ««i 

8i    8 

SO    31 
4|    5i 

25    » 

'«!  "ij 


Si     SJ    3} 

42  :151  153 
U  I  45    C 


10 

" 

26 
26 

10 

28 

10 


8  8) 
41  43 
•1    7i 

«t  m 

•6    87 
38    38 

25    !< 
•1  101 


TiXEUR^vrU  C'Jii'PAMKS. 


NuiM. 


ClodSf 
rrie««. 


M 
8» 

H 

M 

» 

» 

8 

8 

H 

8J 

81 

8 

8 

k 

8 
10 

ltl<-<11 

!•♦ 

171 

.•-,14 

it' 

81 
12 

I8i    11 


.34    tU 


in,  T..|  IS 


»{     10 

IS      IS 


ux;k.s 


Mll8«W|*eck 


18M; 

.ntmr, 
>esia, 
Moww 


i«7«n 


80 

Aoek 

lUO 


f*M. 


1l«n>». 


81      88 


Ir '>«. 


100  EwlaadWntladla 

M  H«il 

luo   LMlIM  »»4  Mt  lUttMViM 


U«  iKfeuUu*  »l«k  4% 
MBwiU 


4;    80 
78    78 


iO    H 
«•    88 

88  108 


INSURANCE  COMPANIES. 


I  I>i-vi- 
Autho-  dend 
riscd  I  per 
iMue.   annun:. 


Kamo. 


w 


Cloaing 
Prices. 


«000o:  10  V 
lOUOO  5  % 
84O0OI3J  % 

soaoj   «  % 
<ooaO|  15  % 

SOOOo!  12  % 

80001  6  % 

60000  1?1  % 

81> 
JOOt' 
lOOOU  i* 
20000  7( 
40000 


10000 


atooo  .„ 


6000 
20009 

aoooo 


8% 


8  % 

8  % 

e  % 


laOOO  4  pr  ih. 
760O|  10  % 
lS4esi  19  % 

60000  18  % 
10000  U  i>  ah 
100000121  % 
20000,  61  % 

areoii    ... 


48838 
S5ri«2 
40000 

10000 


10000 


60000 

40000 
40000 
40000 


8  X 
24% 

6  % 
6  % 


20000   4H  % 
80000   20  % 


271  Ii 


80000    16  % 


6  % 

20  % 

86% 


4  pr  ah. 
e  pi  sh. 
2500   121  % 
20000       ... 
800000  80  % 
68e22M  20  % 
100000  ISI  % 
1600  771  % 

4000  22  pra. 
100000  25  \ 

10000   IS  % 
40840   IS  V 

8000   24  % 
60000    15  \ 


All'..nc»  Brit.  &  For.  100 

Do  Alariiio   100 

Allaa I  60 

[Ariroa  Life  ..ilOO 

,Brll5h  an.i  ForriEnJ 

Marine,  Limited...!  20 
Ichorch  of  Kneland..!  60 
ICIericai,  Mediial,  H, 

Gener;il  life   |100 

k  'finiraerci&t  Union  .60 

r-  Ttv _ „..100 

■  li 1  60 

.■ I  to 

..   ,...Ij,w 100 

IjiwLife   60 
Scottl»h 

:>iui  iitr.  Limited...!  25 

lOeoenl „ JOO 

Olohe  Marine,  Um..;  20 

Oreaham  Life '  20 

Guardian IlOO 

liome   and  Colonial' 

Marine   Lindtrd...|  50 

(frnperUll  Fire luO 

ilirperlal  Life 100 

Indennily  .Marine,,. llflO 

Law  Fire 100 

l.io-  Life ,100 

lLatir«i.hire  1  20 

l.e.:al«UeneraI  Lift  [  60 
Liveri>oot  &  I.ondon' 
( ire  and  Life  ,.,|  20 

Do  Globe  (If  una),  ,.. 

London.. I  36 

I.x--nt'.  Jfc  I.«ncas.  Firei  26 
l^nil.  .t  Lancd..  LUe{  10 
U'ud.  A  i'r.'Vin.  Lnwj  60 
r>iiid.4I"rov.Maitnti  30 

Murine ;100 

Ma'itiitie,  Limileil...  10 
Merca'-la'Marlne.L!  10 
K,  Britifli  t  Mercan,   50 

Ocean  Marine 26 

28 


**i 

25 

4 
2 

10 
6 
10 

an 

6 


Oriental  A  UI.Mjrine 

Pelican 

I'hn-nlx 

ProTideul  Life  

Kemlm  Marine.  Lim.. 

Hock  Life „. 

Ifoyal  Kxchange 

Koyal  Inauraiicc 

Cnicin    

ISun  Hre  „ 

t     V«  l.lfc 

iTKume-   aud  Memey 


:f 

l:irtne,  L 


100 
20 
6 
Stk 
20 

200 


20 

20 : 

f 
50  ' 
100 
20 


81 


21  SI 


Si  41 


81 


81  lOt 


UAH. 


Aotho- 
tiled 
laan*. 


«X)Ori 

lonot' 

437251  r. 

Soai« 

Ifyr" 


12l>'i.  2i 

leoonoogtck. 

5MI0I  121 
S80UO,  I2I 
88000  80 

SOW)'  V) 

S0r» 

SOU" 

180dO»' 

180000.'  ^uk. 

250110   20 

SOOOil'     8 

80U00|     8 

f*.    >    c 

tl"0!^   20 

ttVlUV  .'<t  cY 

8800001 8101  k 

8000'.  20 
8000b:  20 

4000'  (O 

4000:  121 
tOOOOl  121 
18880   10 

loooo'  in 


alt 
4 


n 

all 

10 

all 

10 

all 

all 

8ll 

121 

10 

43J 

(II 


al' 

20 

til 
SI 
4 

au 
ino 

58 

all 

»U 

all 

all 
8 


Naioa. 


Bombay,  Limited  . 
Do  *>o  New«...« 


I'ion    ... 
(t 

w,  iii;2 

%  pref«renc« 


C1o«ln( 
Prioea. 


)..  Neir  

Oaa  Mt'lit  and  Loke,  A 

IM  A    

Do  n ' 

Dj5%pf.conv.(I)>r 
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rCOKIZNDID  FKOM    PaQE    1.>11.J 

Welsh  Freehold  Coal  and  Iron,  Limited. — Capital,  1.55,000/,in  51 
shares.  Subscriptions  are  invited  for  14,.503  unallotted  shares. 
The  pi-esent  issue  is  to  enable  the  sinking  of  "  shafts  to  win 
deep  seams,  build  coke  ovens,  and  a  still  f»reater  number  of 
cottages,"  for  the  purpose  of  more '  fully  developing  the  pro- 
perty. 

West  Fedtv  Miniiifj,  Limited. — Creditors  are  required  to  send 
particulars  of  their  claims  to  Mr.  J.  J.  Pyne,  of  Manchester, 
the  liquidator,  by  the  31st  inst. 

Yorle  Peiiiiisnla. — A  petition  has  been  presented  to  the  Court 
of  Chancery  for  confirming  the  resolution  authorising  the 
reduction  of  the  capitiil  from  150,000/  to  75,0002. 


>f' 


jbe  Commercial  CimeiS. 


POST  OFFICE  ANNOUNCEMENTS. 
Commencing  in  January  next,  the  mail  packets  leaving  Southampon 
for  the  Cape  of  Good  Hopo  will  call  at  Plymouth  to  embark  a  aupplomon- 
tary  mail.  The  ordinary  mails  will  bo  ujade  up  at  tho  Post  Office  as  usual, 
aod  embarked  at  Southampton,  but  letters,  &c.,  posted  or  received  in 
London  in  time  for  despaich  the  same  evening  will  be  sent  in  tho 
supplementary  mail.  All  correspondence  intended  to  be  forwarded  by 
the  Cape  mail  packets  will  b«  forwarded  to  London,  as  at  present. 
Postmasters  who  send  letters  to  Plymouth  by  cross  post,  will  for- 
ward to  that  port  such  correspondence  as  ia  posted  too  late  to  reach 
London  before  the  despatch  of  the  supplementary  mail,  but  iu  time  to 
be  put  on  board  at  Plymouth.  Tho  packets  will  sail  .«oon  after  tho 
arrival  of  the  North  mail.  Only  one  homeward  packet  from  the  Cape 
in  each  month  will,  in  future,  call  at  Ascension,  viz.,  that  which  is  ap- 
pointed to  leave  Table  Bay  .after  tho  arrival  of  the  last  packet  in  tho 
month  despatched  from  Southampton. 

MAILS     A  R  K  I  V  E  U. 

Latkst  Datks. 

On   December  3,  from  South  America,  per  iUimani— Valparaiso,  Oct.  23;  Santiago 

27;    Buenos  Ajr-s.  Nov.  8  :     Monle  Video,  10;    Kio  de  Janei'O,  15;  Bahia,    18; 

Pemambuco,  2ii ;  Cape  dc  Verds,  27  ;    Lisbon,   Dec.  A. Dec.  .9,  p:r  Leibni  z — 

Buenos  Ayies,  Nov.  9  ;   Mont e  Video,  10 ;    Uio  de  Janeiro,  17  ;    Batiia,20;    L-.abon 

Dec.  6. 
On   December  9,  from  Uwited  States  and  Canaba,  per  Scandinavian — Chlcaso., 

Nor.  26;  Detroit,  27;  r»rtlani,  2U ;   Hamilton,  27;   Kingston,  28  ;  Montreal,  2S  ; 

Quebec.  28;  Toronto,  27;  Ottawa,  ai;   Marine.  P.O.,  29  ;    Fredericton,  N.B.,  27;  St 
■  John,  N.B.,  28. Per  Main — New  York,  No'  29. Per  Celtic— Chicago,  Nov.  27  ; 

New  York,  2) ;  'hiladelphia,  28 ;  B-m  Francisco,  21  ;  Nassau,  24 ;  Halifax,  28. 
On  December  9,   from  WtsT  Coast  or  Afkica,  per  Ambriz — Silrra  Leons,  Nov  .  23 

Funchal,  Madeira,  Doc.  2. 
On  December  11,  from  United  States,  per  Samaria — Boston,  Dec.  29. 


COMPARATIVE  AVERAGES  OV  GR.\I\. 
The  fvllowinic  is  a  statement  showing^  the  qu%ntitiea  8->Id  and  the  aTerag)  price  of 
British  Corn  (Imperial  measure),  as  received  trom  the  Inspectors  and  OIHcers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  2Sth  Victoria,  cap.  87,  in  the  week 
eaded  December  6, 1873,  and  for  the  corresponding  vrueli  in  each  of  the  years  from 
1)72  to  18fi9:— 


Quantities  Soi.». 

AvKaAGE  Prices. 

Wheat 

Barley. 

Oats. 

Wheat. 

Bailey. 

Oate. 

1873.._ 

187a 

qra     ball 
62.380     6 
S1,0S8    2 
70,264    6 
72,579     1 
47,998     3 

qrs     bsh 
98,840    i 
76.900    4 
106,900    7 
91,142    0 
81,281     7 

qrs     b«h 
5,336     5 
6,9U2    4 
4,328     4 
5,007    0 
4.1130    « 

s    d 
61     6 

67    0 

r,c,  10 

52     2 
W     8 

a    d 
45    0 

42     6 
37     1 
35     » 

8    d 
26     1 

1871 

*>4    2 

1970..„.„.. 

23     7 

AVERAGES  OF  GRAIN". 
The  folIowiuK  is  a  statement  showin;;  the  quaiuities  sold  and  the  average  price  of 
Bhtish  Corn  (Imperial  measure),  as  received    from  the  Insp^'ctors  and  CJMlcers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  'iHh  Viutoria,  cap.  87,  in  the  week 
ended  Det;ember  6. 1873  : — 

Quantities  Sold.  Avoraf^e  Price, 

qrn     bush  3    d 

Wheat.._ 62.380    5    61    6 

Barley    »s.-*4i»    4    45    0 

OaU    „ 6,336    6     26     1 


C  0  M  M  E  E  C  I  A  L      E  P  1  T  0  iJ  K  . 

FRIDAY  NIGHT. 
The  large  arrivals  of  foreigu  wheat  have  operated  in  favour 
of  buyers  this  week,  and  there  was  iu  many  instances  a  fallinjj 
oflF  in  prices  at  last  Saturday's  provincial  markets,  which  has 
not  since  been  recovered.  The  arrival  of  so  much  grain  is,  no 
doubt,  due  to  the  hastened  forwiirding  from  America,  and 
that  being  so  can  only  temporarily  affect  the  markets,  but 
the  effect  is  strong  enough  to  induce  great  caution  in  buying. 
Prices  have  been  steady  at  New  York  all  the  week  for  flour, 
and  there  has  been  a  slight  rise  in  corn,  showing  that  the 
weakness  here  is  not  immediately  due  to  the  state  of  American 
markets,  but  in  fact  to  a  rather  more  than  ordinary  restric- 
tion of  purchases  even  for  the  season  of  the  year,  and  to  a 
temporary  excess  of  supply.  It  is  only  secondary  qualities 
too  of  home-grown  wheat  which  have  yielded,  the  finer  corn 
maintains  its  value.  Prices  are  also  steady  on  the  continent, 
although  there  bus  not  been  luiy  substantial  advance,  and 
there,  as  here,  buying  is  small.  Business  has  been  much 
interfered  with  this  week  owiugtotheprevaleuceof  fog,  which  in 
Murk  lane,  for  two  or  three  days,  interfered  with  the  examina- 
tion of  samples,  and  which  was  so  dense  on  the  river  as  to  pre- 
vent the  landing  of  wheat  from  the  ships.  Oats  and  barley 
are  only  in  moderate  demand,  and  prices  without  distinct 
change.  Flour  is  slightly  dealer  at  Livoi-pool,  but  elaewhere 
there  is  no  alteration  in  price. 
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With  a  money  market  which  has  ceased  to  check  the  free 
course  of  purchases,  the  value  of  cotton  has  yet  declined 
during  the  week,  aud  the  cau.so  seems  to  be,  ou  one  side,  the 
large  receip's  nov/  arriving  at  American  ports,  aud,  on  the 
other,  a  contracting  :narket  for  cotton  goods  iu  the  East. 
The  American  raw  material  has  again  been  weakest  in  price, 
but  Sui'uts  and  other  descriptions  also  show  depression  on  the 
week.  At  Mtinchester  stocks  are  accumulatiufj,  and  con- 
cessions have  been  made  rather  more  freely  by  producers, 
little  business  resulting  however.  The  Board  of  Trade  figures 
show  a  considerable  falling  off  in  the  exports  of  cotton  goods 
for  the  past  eleven  months,  compared  with  the  corresponding 
period  last  year,  but,  as  Messrs  Ellison's  statistics  show  that 
the  consumption  of  raw  material  has  increased,  it  may  be  in- 
ferred that  the  home  demand  has  made  up  for  deficient  foreign 
requirements  ;  further,  as,  according  to  the  same  authority,  the 
continental  consumption  of  raw  cotton  has  fallen  off,  while  in 
this  country  it  has  increased,  there  is  no  evidence  to  show 
that  foreigners  are  dispensing  with  our  manufactures  to  any 
extent. 

Prices  for  colonial  wools  have  not  altered  during  the  week, 
and  there  has  been  a  fair  demand.  In  the  North  cheaper 
money  appears  to  be  producing  some  effect,  but  prices  for  the 
home  clip  are  not  lower,  both  farmers  and  stajjlers  holding 
very  tenaciously,  so  that  the  real  aspect  of  the  markets  is  not 
altered.  As  regards  yarns,  the  same  cause  tends  to  restrict 
purchases,  particularly  from  abroad.  Foreign  merchants  look 
for  a  cheaper  market  shortly,  and  strive  to  press  it  down  now 
beyond  what  ruling  prices  for  wool  will  allow.  The  market 
for  cloths  and  piece  goods  is  small,  and  trade  quiet  both  at 
Leeds  and  Bradford.  The  absence  of  American  buyers  from 
the  latter  pai-ticularly  tends  to  make  business  almost  nominal, 
so  far  as  export  is  concerned. 

Except  in  South  Staffordshire,  prices  in  the  iron  trade  have 
tended  further  downwards  during  the  week,  but  in  that 
district  both  finished  and  pig  iron  are  still  firm,  though  there 
are  many  irregularities  in  the  price  of  Staffordshire  coal.  In 
the  north  of  England  orders  are  not  numcroua,  but  some  tem- 
porary demand  for  -pig  iron  has  been  experienced  ;  rails,  how- 
ever, are  little  inquired  for,  and  prices  are  weak.  The  coal 
trade  of  South  "Wales  appears  likely  to  be  steady  during  the 
winter,  and  a  revived  activity  in  the  demand  for  and  produc- 
tion of  iron  is  looked  for  at  the  beginning  of  the  year.  A 
plan  for  regulating  the  wages  of  operatives  in  the  ii-on-making 
districts  of  South  Staffordshire  and  the  North  of  England  on 
a  definite  sliding  scale  is  being  discussed,  and  as  a  reduction  is 
possible  shortly,  another  cause  of  uncertainty  is  added  to  the 
confusion  in  present  prospects. 

A  full  half  of  the  business  week  has  been  intcirfei-ed  with  by 
the  immovable  mists  which  have  hung  about  tho  city,  and  the 
produce  markets,  especially  where  the  display  of  samples  is 
necessary,  have  been  very  inactive.  Sugar  is  firm,  and  there 
is  rather  better  inquiry  for  refined.  The  public  sales  of  coffee 
have  been  repeatedly  postponed,  but  prices  show  again  an 
advance  with  an  active  demand.  Cocoa  is  firm  though  few 
sales  are  reported.  There  is  a  steady  tone  in  the  tea  market, 
tho  recent  depression  continuing  to  disappear  gradually. 
sales  of  rice,  ))ot}i  on  the  spot  aud  in  floating  cargoes,  have 
been  large.  The  advices  at  the  beginning  of  last  month  from 
the  rice-growing  districts  of  Rangoon  and  Bassein  were 
favourable  as  regards  the  growing  crops,  but  stocks  were  low. 
The  Bengiil  deficiency  had  not  made  itself  apparent  iu  those 
markets,  but  the  demand  on  that  account  will  no  doubt  make 
the  season  a  most  profitable  one  for  the  Burmese  growers. 
The  condition  of  the  crop,  strange  to  say,  is  oxpocted  to  de- 
pend on  a  less  plentiful  supply  of  rain,  Bengal  having  suffei-ed 
entirely  from  the  want  of  that  moisture  which  has  fallen 
rather  too  heavily  on  the  neighbouring  district.  A  strong 
demand  has  continued  for  jute  at  full  prices,  and  sales  have 
been  considerable.  Tallow  is  steady  at  a  sliglit  decline.  A 
small  business  at  unaltered  quotations  has  taken  place  in 
foreign  copper;  for  tin,  both  Straits  and  Bantui,  demand  is 
active  at  a  considerable  advance. 


EXTRACTS  FROM  TRADE  CIRCULARS. 
(From  Messrs  Ellison  and  Co.'s  Monthly  Cotton  Report, 
dated  Liverpool,  Dec.  9.) — Our  last  report  was  issued  on  the 
10th  November,  since  which  the  general  tone  i^f  the  market 
has  been  quietly  steady,  with  sundry  fluctuations  in  prices, 
resulting  in  a  decline  of  about  f  jd  per  lb  in  American  from 
the  rates  current  a  month  ago,  but  no  change  in  long  staples, 
and  an  advance  of  Jd  to  Jd  per  lb  in  Surats  upon  the  pre- 
viously exceptionally  depressed  prices.  An  increased  business 
has  been  done  iu  airivals,  and  after  numerous  intermediate 
fluctuations  prices  close  about  I'jd  to  id  pur  lb  higher  than 
the  rates  current  a  month  since.  Quietness  has  been  tho 
ruling  feature  of  the  Manchester  market.  Except  for  certain 
qualities  of  shirtings  suitable  for  China,  the  dcuuind  has  been 
of  a  slow  and  retail  character  throughout  the  mouth.  The 
improved  state  of  monetaiy  affairs  has  had  a  good  effect 
upon  the  market,  but  this  has  been  almost  counterbalanced 
by  tho  unfavourable  influence  of  the  discouraging  news  from 
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Calcutta.  The  aggregate  businees  done  haa  scarcely  equalled 
the  rate  of  production,  and  the  stocks  of  some  classes  of 
goods  are  larger  than  they  were  a  month  since.  The  ac- 
cumulation, however,  has  not  been  very  important,  and  most 
producers  are  still  working  to  order;  some,  indeed,  are  engaged 
for  some  weeks  to  come.  The  final  quotations  for  yarns  show 
very  little  change  from  the  rates  current  a  month  ago. 
Printers  are  lAd  to  3d  per  piece  lower.  Shirtings  are  lid 
lower  for  some  sorts,  and  1  Jd  higher  for  others.  Jacconetts 
and  T  cloths  are  slightly  lower.  The  tone  at  the  close  is 
quiet  but  not  depressed,  and,  as  a  rule,  producers  refuse  to 
make  any  further  concession  in  price,  as  they  think  that 
cotton  has  touched  a  price  below  which  there  will  be  no 
further  decline,  except  of  a  very  temporary  chai-acter.  Home 
constimption — The  deliveries  to  home  consumers  since  the  open- 
ing of  the  year  reached  3,053,000  bales,  against  3,00:i,000  bales 
last  year,  weighing  1,166,246,000  lbs,  against  l,0ti8,712,000  lbs, 
the  average  weight  being  382  lbs,  and  3o61bs  respectively.  Con- 
tinental consumption — The  deliveries  were  1,876,993  bales,  or 
39,104  bales  per  week.  Last  year  the  deliveries  were  1,984,119 
bales,  or  41,336  per  week.  Prospects — As  respects  supply, 
everything  will  depend  upon  the  outturn  of  the  American 
crop.  Ten  days  ago  there  wag  a  general  leaning  towards  the 
minimum  figure,  but  the  heavy  receipts  of  the  past  week  have 
produced  a  reaction  in  favour  of  3}  millions,  and  this  is  at 
present  the  most  popular  estimate.  From  other  sources  than 
America  the  aggr^ate  supplies  for  the  coming  year  promise 
to  be  fully  as  large  as,  if  nut  larger  than,  those  of  the  year  just 
closing.  From  India  the  accounts  are  very  favourable,  and  as 
more  old  c<:>tt.jn  than  usual  was  retained  in  the  interior  at  the 
close  of  la.st  sciison,  we  may  look  for  much  larger  shipuicntsiu 
1874  than  iii  1873,  provided  prices  do  not  decline.  With  an 
American  crop  of  only  3J  million  bales,  or  180,000  bales  less 
tlian  lafst  year,  it  would  ut  first  sight  appear  that  we  might 
reasomibly  expect  an  important  advance  upon  present  prices, 
seeing  that  they  ai-e  from  Jd  to  Id  per  lb  below  the  aver.ige  of 
last  season,  but  a  cluKcr  <.>xauiination  of  the  figures  does  not 
warrant  the  anticipation  of  any  permanent  material  advance. 
If  American  nonsumers  take  as  much  as  they  did  last  year 
there  will  still  remain  2,164,000  bales,  avainst  2.175,000  bales 
in  1872-3  for  shipment  to  Europe.  We  do  not  think,  there- 
fore, that  because  we  may  not  get  more  cotton  this  season  than 
we  got  last,  prices  ought  to  advance  to  last  season's  average. 
Everyone  now  admits  that  the  high  prices  current  between  Oc- 
tober and  March  last — 9}d  to  lOjd  for  middling  Upland — were 
brought  about  by  mistaken  views  as  to  the  extent  of  the  crop, 
and  were,  therefore,  quite  unjustifiable.  When  the  error  was 
discovered  prices  rapidly  receded,  and  the  average  fur  the 
second  half  of  the  season  was  only  8td  per  lb  for  middling 
Upland,  against  an  avera^  of  9{d  for  the  first  half.  So  far 
aa  we  can  see  at  present  we  consider  8d  to  SJd  safe,  iiud  B^d  to 
9d  not  extravagant,  provided  the  American  crop  does  not 
exceed  3}  million  bales. 

(From  Messrs  W.  Nicol  and  Co. 'a  Cotton  Circular,  dated 
Bombay,  Nov.  15.) — There  hat  been  some  activity  throughout 
the  week,  and  the  sales  aggregate  about  2,7<iO  candies.  Aa 
yet  the  business  in  new  cotton  for  forward  delivery  had  been 
Dut  small,  but  this  week  it  has  assumed  largoi  propurtious. 
Transactions  in  now  HingiingbAt  have  been  in-i'nifirant,  and 
it  appears  probable  that  but  n  ver}-  small  will   be 
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to  the  West,  their  .^.<il  consumption  amounts  to  nearly 
400,000  tons.  Barely  one-tenth  of  this  aggi-egate  can  hie 
recKoned  on  during  next  year  lov  shipment  from  Calcutta, 
and  should  these  markets  be  thrown  entirely  upon  the  Burmah 
ports,  aided  only  by  the  stocks  which  our  home  and  conti- 
nental depots  can  spare,  the  value  of  rice  for  next  season  may 
advance  far  beyond  any  limit  we  can  at  present  conceive.  This 
present  value  of  old  crop  Rangoon  is  lis  6d  to  12s  9d  per  cwt, 
aci^rding  to  date  of  sailing.  Table  Bengal  15s  to  l7s,  and 
Madras  128  6d  t<o  138.  The  business  done  during  the  mouth 
hiis  been  far  larger  than  at  any  previous  period  within  memory, 
sales  and  i-e-sales  reaching  to  about  220,000  tons.  During. the 
last  few  days  a  decided  rciiction  from  the  late  highest  point 
has  set  in,  mainly  attributable  to  the  arrival  of  some  few  ships 
off  coast  earlier  than  was  expect^id,  and  being  in  that  position 
unfavourable  for  speculation,  the  alternative  of  selling  at  spot 
value  or  storing  had  to  be  decided,  the  former  course  reducing 
the  value  materially,  as,  so  far,  the  actual  consumptive  outlet 
has  not  kept  pace  with  the  tide  of  speculative  deuiand.  We 
look,  however,  later  on  for  a  steady  maintenance  of  high  r.ates. 
The  quantity  now  afloat  for  Europe  is  79,110  tons,  against 
99,969  tons  last  year,  the  stock  here  being  37,331  tons,  against 
25,208  tons. 

(From  Messrs  Matthew  Clark  and  Co.'s  Wine  Circular, 
dated  Dec.  9.) — During  the  past  month  there  has  been  a  fair 
trade  doing  in  wines  for  actual  wants,  and  to  some  extent  tor 
future  requirements,  the  decided  rise  in  value  in  producing 
countries  having  stimulated  dealers  to  anticipate  demand,  and 
more  business  would  probably  have  been  done  but  for  the 
high  rate  of  money;  as  this  haa  now  fallen  to  5  per  cent.,  we 
look  for  increased  activity  in  our  wine  market.  The  brandy 
market  here  has  remained  quiet,  under  the  combined  influencs 
of  the  deamcss  of  money  and  the  state  of  political  affnirs  in 
France.  The  export  duty  of  5  per  cent,  on  wines,  which  was 
announced  as  about  being  levied  in  Spain,  has  been  leduced 
to  1  per  cent.,  and  will  not  be  levied  until  Ist  January  next. 
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LIVERPOOL..— Decekber  U. 

The  cotton  market  on  the  spot  has  been  depressed  through- 
out the  week,  and  quotations  of  almost  every  description  ai^e 
lowered.  For  Sea  Island  the  demand  haa  been  limited,  at 
former  rates  ;  in  other  long  staples  a  large  business  has  bt-en 
done  at  steady  prices.  American  continues  to  be  pressed  for 
sale,  and  haa  fiirther  declined  about  id  per  lb.  Brazil  is  dull 
of  sale,  and  some  descriptions  show  a  decline  of  id  per  lb. 
Egyptian  has  been  in  fair  demand,  but  is  freely  offered,  and 
the  white  descriptions  are  Jd  per  lb  lower.  West  Indian  has 
been  in  moderate  request,  but  values  remain  unchan;;ed. 
Rough  stapled  Peruvian  is  firm,  but  soft  kinds  are  neglect<-d 
and  rather  lower.  African  has  given  way  ^  to  }d  per  lb. 
East  Indian  has  been  less  inquireil  for,  but  holders  genenilly 
do  not  press  sales,  and  quotations  c;in  only  be  reduced  a  par- 
tial id  per  lb.     Bcniral  continues  in  fair  demand  at  firm  prices. 

In  cotton  to  arrive  and  for  future  delivei-y  the  tninsaotions 
are  still  numerous,  but  at  Ic.wer  rates,  and,  though  firmer  to- 
day, prices  have  given  way  about  Jd  per  lb  in  the  wci'k.  The 
quotations  are  : — Shipment — American,  any  port,  ( ■  '  "  "  ... 
Hid ;  Nov.  by  «t<jamer,  H.^d;  Dec. -Jan.,  B^Vd;  Jan  1 ; 

Feb.-March,  8,;,d;  L.M.C.  Nov.,  8^  d ;  Texas,  (.><>  .  .n  ■>., 
Hi'fd;  Orleans,  (i.O.C.  Dec-Jan.  8^».-d ;  Dec.-Jun.,  sailing 
vessel,  8id.— Deliverv :  Any  port,  (J.O.G.  Feb.-Maroh,  bid; 
March- April,  8,»,d ;  L.JLC.  l)i-c  .  8,^,d  per  lb. 

The  salf-a  of  th»'  "•  ■  ^  ''  .  l..,i;,i..  ?,,>•«•  ir,1,.,1,  amount  to 
65,000   bales,  <,f   w!.  .  and  8,300 
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THE  ECONOMIST. 


[Dec.  13,  1873. 


iKrOBTI.  ExrOKTS,  CoMSUHfTlON,  AC, 
1872. 

Imports  from  Jnn.  1  t»  Dec.  11   3,247.654 

ExpoTia  from  Jan.  1  to  Dec.  11  471.176 

Stock,  Dec.  11 3K.1.96() 

Consumption  from  Jan.  1  to  Dec.  11 3,016,SS0 

The  above  figures  show  :— 


1873. 

balos. 
3.371.8)0 

336,9(7 

4113,490 
2,990,360 


bsle«. 
121.1 .50 
26,020 


An  increage  of  iwtport  compared  with  tba  same  date  last  year  of   

A  decrease  of  quantity  talie*  for  consumption  of    

A  decrcaxo  of  actual  exports  of 117,23i) 

An  increase  of  ptock  of  103.530 

In  epecnlation  there  is  a  decrease  of  358,150  bales.  The 
imports  this  week  have  amomited  to  47,565  bales,  and  the 
quantity  of  American  cotton  repoi-ted  at  sc.a  for  Great  Britain 
(including  caWe  advices  to  date)  is  318,000  bale."),  against 
272,000  bales  at  the  con-esponding  period  last  year.  The  actual 
exports  have  been  11,273  bales  this  week. 

LONDON.— Dr.CEJiB.'SR  11. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  the 
Lo»ion  Cotton  Brokers'  Association  : — 

The  market  throughout  the  week  has  been  very  quiet ;  the 
dense  fog  prevailing  for  the  last  three  days  has  rendered  it 
almost  impossible  to  see  cotton,  and  materially  hindered 
business.     For  arrivals,  there  is  a  moderate  demand. 

PRKSENT   QUOTATIONS.  
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Sales  to  arrive — 500  bales  Tinnivelly,  at  H^i  to  (i-j jd,  Octo- 
ber to  December  shipment,  for  good  fair;  300  Western 
Madras,  at  6d,  August-September  shipment,  for  good  fair; 
600  Coconada,  at  5Jd  to  5|^d,  December-Januai*y  shipment, 
for  fair  red ;  500  Sawginned  Dharwar,  at  6Jd  December  to 
February  shipment,  Suez,  for  good  fair,  f.f.  clause;  200  Ameri- 
can (bales),  at  8Jd,  January-February  shipment,  for  middling 
g.o.  clause;  forward  delivery — 1,000  Bengal,  at  4^%i  to  4Jd, 
December- January,  for  good  fair,  f.f.  clause ;  4H,  January, 
for  fully  fair ;  300  American  (bales),  SJ^d,  January-February, 
for  middling,  g.o.  clause — total,  3,400  bales. 
Ikpori'S  and  Dbuterdcs  trom  Jan.  1  to  Dao.  XI.  with  Stocks  at  Dec.  It. 
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NEW   YOKK. 

The  annexed  is  from  Messrs  Neill  Brothers  and  Co.'s  Cotton 
Circular,  dated  December  5  : — 

American  markets  opened  firmly  at  li,  a  id  advance  on  last 
Wednesday's  prices,  but  for  the  first  few  days  the  large  re- 
ceipts had  a  depressing  influence,  and  prices  declined  steadily 
till  Tuesday,  when  the  bottom  was  reached  at  New 
Orleans,  Mobile,  and  Charleston.  These  markets  have  since 
regained  |d,  id,  and  y^d  respectively,  whereas  at  other  points 
there  was  no  rally  till  yesterday.  Compared  with  last  week, 
the  closing  pi  ices  show  a  net  decline  of  id  at  New  Orleans  and 
Savannah,  ^%d  ut  Galveston,  id  at  Charleston  and  New  Tork, 
and  /gd  lit  Mobile.  Future  deliveries  at  New  York  have  varied 
duriug  the  week,  rising  and  falling  from  day  to  day.     The  re- 


sult is  a  net  decline  of  f c  for  January,   ^c  for  Februai-y  and 
March,  and  ic  for  April. 

Receipts.^ — Aided  by  higher  rivers  (our  despatch  of  Satur- 
day last  mentioned  that  they  had  risen),  and  attracted  by 
higher  prices,  the  receipts  at  the  Gulf  ports  have  sprung  up 
from  their  recent  average  of  about  55,000  bales  to  79,000  for 
this  week,  and  tlius,  without  any  material  increase  on  the 
Atlantic,  the  weekly  total  is  raised  to  156,000  bale.s.  But  the 
total  receipts  at  th,e  Gulf  ports  are  still  largely  behind  those  of 
last  year  at  same  date,  as  will  be  seen  by  the  following  state- 
ment :  —  Total  for  1873  ta  date,  1,137,000 ;  ditto  1872. 
1,257,000.  Exports,  like  receipts,  have  been  on  a  large  scale 
during  the  week,  amounting  to  100,000  bales,  against  88.000 
last  year,  but  the  total  till  date  is  still  74,000  bales  short  of  last 
year. 

American  CoNSUMPXioif. — We  have  heard  so  much  of  an 
extensive  stoppage  of  work,  or  reduction  of  hours  of  labour 
in  the  American  cotton  mills,  that  on  a  superficial  view,  ti 
heavy  reduction  of  consumption  would  be  anticipated,  and 
yet  we  find  that  very  little  reduction  has  occurred  in  the 
takings  of  American  spinners  even  during  the  actual  financial 
difficulties  f>f  the  past  three  months.  They  have  taken  from 
the  ports  246,000  bales  in  1873,  and  264,000  bales  in  1872.  It 
is  ,  however,  probable  that  less  than  usual  may  have  been 
taken  overland  in  consequence  of  the  yellow  fever  at  Memphis, 
but,  after  making  every  allowance  for  this,  the  extent  of  these 
takings  is  surnrising  when  we  consider  the  monetary  crisis, 
which  has  been  chronic  during  much  of  the  time  referred  to. 
The  truth  is,  doubtless,  that  spinners,  owing  to  the  inferiority 
and  dearncss  of  the  past  crop,  began  the  present  season  with 
very  small  stocks,  and  hungry  for  the  new  crop — and  finding 
that  they  have  been  able  to  buy  it  at  about  14c  versus  18c  last 
year,  and  of  very  superior  quality,  they  have  considered  it 
pi-udent  to  buy  a  little  ahead  of  their  wants,  and  the  wealthier 
corporations  may  even  have  laid  in  some  stock.  It  has  been 
thought  that  the  enforced  stagnation  of  trade  of  these  few 
months  will  be  followed  by  an  unusually  active  spring  trade, 
for  which  manufacturers  will  be  preparing  from  the  1st 
January,  and  this  view  gathers  increased  force  from  the  fact 
that  alrea'ly  cable  despatches  advise  increased  acti^aty  on  the 
part  of  northei-n  sninners,  and  some  resumption  of  full  time 
working.  We  find  it,  indeed,  very  hard  to  believe  that  with  a 
reduction  of  three  to  five  cents  per  lb  in  the  price  of  cotton, 
and  this  for  a  better  quality,  consumption  will  be  materially 
reduced  at  a  time  when  the  whole  West  is  obfciining  unusually 
good  prices  for  an  enormous  supply  of  breadstuffa,  provisions, 
Ac,  We  think,  therefore,  that  this  element — reduced  consump- 
tion in  America — may  be  nlmost  left  out  of  the  calculation  so 
long  as  prices  there  are  relatively  so  cheap. 
• 

From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  December  11  :— 

To-day.  La.st  week. 

bules.  b.iU'3. 

RKCKins— At  flnir  ports  ll.ixx)  I1,'K)0 

AUantic  porta 6,000  12,000 

Total    17.000     23,000 

PalOfia  t»  Liverpool,  per  sailu'-g  vessel,  cost,  Ireigiii,  insurance,  ana  six  iter  cent. 

To-diiy.  Last  wcok. 


d 

New  Orleans,  niii'dline 8} 

Ditto,  low  middling S\ 

Mr.bilc,  ..idillinj;    8J 

Ditto,  low  middling  8) 

Galveston,  f^ood  ordinary m. 7ii 

Ditto,  low  midklUns d/,[ 

Cliurlciton,  midillhii; 8^,; 

Ditto,  low  middling  « SA,     8A 

Sar.tnnali,  nilddllni;  8}i     &t 

Ditto,  low  middling 8/j     8f 

New  Yo'-k,  middling  Uplands  (per  steamer)   9,^    —.      ^.'.v 

Ditto,  low  middllag  (ditto)  S\l    8,' ; 

Feb. 


d 

8,',t 


Jan. 


Mar.     -Ipr. 


Total   176,000 

Total  ainoe  September  1 1.313,000 


166.000     r.9,000 

1,370.000 


Exroxra,  7  days— To  Oreat  Britain  80,000    76,CO0 

France 11,000     17,000 

Otl.er  foreign  ports 29,f00    8,(ViO 


Total 


70,000     100,000     67,000 


Total  since  September  1 688,000 

Steck 660,000 

Week's  receipts  at  interior  towas  47.000 


0  II.IXIO 

461,000     4111,000 

«a.000     3i,0)0 


MAIIKETS  IN   THE  MANUFACTUKING   DISTEICTS. 


Manchesteb,  Dec.  11. — Our  market  still  remains  quiet 
and  few  classes  of  yarn  or  cloth  are  in  inquiry.  In  cloth 
shii-tings  suitable  for  China  are  in  modei-ate  demand,  though 
even  in  this  cloth  limited  quantities  only  are  required.  In 
the  finer  reeds  of  printers  there  is  also  some  little  doing.  In 
yarn  there  is  a  fair  inquiry  for  coarse  numbers  for  export,  but 
in  3U's  and  upwards  thei-e  is  little  doing.  For  the  homo  trade 
the  buying  is  still  of  the   most  trivial  description,  the  large 


NewVorl(,lowmiddllngUpIand,futare*eIivery...  165  ...  16i  ...  18*  ...  IH} 

Last  week  15}  ...  161  ...  loj  ...  17 

This  week.        Last  weelc.  Last  yenr. 

bales.  bales.  hales. 

Rmkiwi  7  day»— At  Oulf  port' 95.000    70,000    Ol.oix) 

AtlauUc  ports   81,000    77,<XIO    5s,i)00 
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stocks  being  sufficient   to   check   any   attempt   at  extensive 
bujing. 

CoMPAJiiTivB  STik-mntHT  or  TH»  Ckyrrow  Tb*i>e. 


Raw  Cottos. 


Corresponding  w««X  in 


i  Dm.  n, 

f   1873.  I  ISTa.  1871.  l<7l>.  IMS.  ISM. 


nng  ... 

;»ir.._ 

.  fair.... 
if'  fair _....„.„ 


..per  tb 


(    Sa.  40  MiLiTitijt.rair.  Sn<i  aoalitf '    1 

Sa.  3*  WiTr»  TwisT,         ditta  [     1 


•    •! 


0  lot   0 
0  lOi    0 


•    d 


»-m.  tki  rred.  Printer,  tt  yd*.  4  n>s  3  ai ,    6 

2r-in,  72  reed,  ditto,  i  Dm  2  on  6 

S9-in.  BO  reed,  0  >!d  End  Slilrtlnjj,  37i 

Tarda.  8  lb*  4  txt  0    0 

4»  in,  fit  rred,    ditto,    eltto,    8  lb«  11  ou  10    9 

fViu,  ;2  reed,    dine,   ditto,    8  Iba  6  ozs  II  lOi 
JC-i-i.  «  r»e.).  Iltd  End  Lonf  Cioth,  36 

»"«>^;<>« V '  »     » 


9i   0 
»     i>  i  I     Si!  1 

1     SI     lii  ! 

a  lOi  6  loi  6 


itii 

lil3 

I 
3  ,  • 


I 

H   9 
4110 

4»,n 

Hi* 


1    OJ 

1     Oi 
1     3) 
I     3\\  1 
S    V     s 
7  10|    7 


0  lo; 

0  lit 

1  It 
u 

4» 

3 


7111  3 
7i.:i  B 
9    13    8 


Dill   0  I  a   7i 


Prices  are  firm,  but  inquiry  small  and  nunspecu- 
latirc.  Ml!:  ifitcturers  are  firm  in  their  quotations,  and  for 
fancy  j:<.. .  :    -.a-e  well  provided  with  orders  for  some  time. 

Rochdale.— Flannel  goods  as  well  as  the  raw  materiiii 
remain  firm  in  prices,  with  small  stocks.  Little  demand  pre- 
vails in  the  markets. 

Belfast. — Flax  baa  cont'nued  very  firm  in  price  dnring 
the  week,  and  the  advance  quoted  has  been  fully  maintained. 
Yams — A  better  feeling  exists,  and  transactions  have  been  on 
a  larger  scale.  Linens,  bleached  and  finished — Although  not 
so  active  as  last  week,  still  a  fair  amount  of  busiueas  has  been 
done.     Prices  have  not  been  remunerative. 

NoTTlsoHAM. — In  the  livee  trade  there  is  still  a  want  of 
animation.  The  demand  for  lace  yarns  is  quiet,  and  prices 
are  about  the  same  us  heretofore.  The  hosiery  trade  is  fairly 
active  for  the  time  of  the  year,  mauufacturei-a  beiug  engaged 
in  executiug  orders  for  the  spring,  and  there  is  rather  more 
doing  for  shipping. 

DrNDEE. — During  the  past  week  business  bus  continued 
quiet,  notwithstanding  the  reduction  of  the  bank  rate  to  5  per 
cent.  There  seems  to  be  a  feeling  of  greater  confidence  gain- 
ing ground,  however,  which,  if  continued,  will  probably  soon 
lead  to  a  return  of  iictivity  in  the  various  departments  of  our 
trade.  There  has  been  considerable  excitement  in  the  jute 
market  during  the  post  week,  and  a  large  amount  of  busiucss 
has  Wn  doing  at  advancing  prices.  There  is  a  rather  bettor 
inquiry  for  Jute  g(X)da.  The  demand  for  linens  continues  on  a 
very  moderate  scale,  and  mauufacturei-s  are  not  very  fully 
supplied  with  orders. 


CORN 


AMERICAN  GRAIN  AND  FLOUR  ilARKETS. 

NEW    YOKK— XOVRMBKR   vx. 

There  baa  been  a  further  advance  in  fl'/ur  and  (,'raia  during 

thf-  past  week,  the  result  mainly  of  speculation  based  on  the 

•  !ition  of  supplies  in  the  Erie  Canal  by  snow  and  ice,  and 

•  here  baa  been  a  steady  export  demand  for  wheat  and  com 
a  large  boainess  in  flour.     The  demand  for  flour  is  quite 

•  ral.    Sapplies  are  very  moderat<;  in  tue  hands  of  dealers 
lakers,  and  they  have  sh.<wn  more  disposition  to  secure 

;liea  in  advance  of  their  immediate  wants,  but  the  prin- 
cipal demand  has  be<'n  for  export  to  Loudon.  To-day  there 
wa*  aome  further  a<lvance,  but  less  buoyancy  of  tone,  owintj 
to  free  oflcringa  by  Western  millers  for  •      '     '  ••  by  rail. 

The  wheat  market  has  shown  a  more  ■  ■,•  than 

flour.  The  stock  if-  '■  -'■•  -nd  there  i»  ■ij-.i.i..j,.„  c„„iate  ex- 
pense in  getting  sr  «ard  by  rail ;  at  the  aiinie  time 
shippers  will  pay  ri ,  ai.ire  for  wheat  than  flour.  To- 
day there  waa  a  further  advance,  and  prices  are  20o  to  22c 

advance  n^n  till! "    " 

'      '>cen  in  «) 
'i   hr<3   RiT 


-t  1,1 


"ijur  article  co 


f).  !.,li.-r.     Iiidiiin  cfrtTi  baa 
IS  BoM  at  an  advance 
■.CDS  for  export.     The 
:itiune  to  show  a  consider- 

a  fiirt!iiT  :!'!v;:n'-i'  and  an 
bt't'U    !.■  '  -y   has 

/)at8  i.  ;.t  than 

'■  tli»-  alj.jvt;  Lead. 


LONDON     MARKETS. 

STATE  OF  THE  CORN  TRADE  FOR  TU  i 

The  heavy  «rriv:  ' 
can»H  )K>m<>  dr^r^- 


^1  iii.'i  I 


i  tiMiaactiona  afaow  i- 


foreign  wheat  are  well  held,  the  tendency  being  upw.-u-ds. 
Coast  cargoes,  after  a  few  sales  at  Is  to  Is  (id  decline,  have 
ruled  fii'mer.  For  arrival  there  is  very  little  passing,  but 
rates  are  fully  sustained.  Flour  meets  only  a  limited 
demand.  There  is,  however,  no  jjressure  to  sell,  aud 
lower  offers  are  not  entertained.  Home  deliveries  of  barley 
continue  large,  and  the  trade  quiet  but  without  depi'ession. 
Beans  fully  support  the  late  advance,  both  on  the  spot  and 
for  arrival.  Peas  still  sell  in  very  moderate  qv.autity  only, 
but  the  small  supplies  available  give  firmness  to  quotations. 
Oats  have  been  purchased  sparingly,  aud  at  the  opening 
undriod  Swedish  were  rather  easier ;  bnt  receipts  having 
since  f.iUen  off,  the  market  was  stronger  at  the  close.  During 
the  last  day  or  two  maize  has  been  in  demand  in  all  positions, 
and  prices  have  risen  28  per  qr.  from  the  previous  lowest 
point. 

The  annexed  statement  shows  the  imports  of  grain  into  and 
exports  from  the  United  Kingdom  duiiug  the  week  ended 
Dec.  6  and  since  the  beginaiug  of  the  season  (Sept.  1)  -. — 


-  lui'UUIS. 


Week  ended 
Dec.  (S. 
cwtg. 

Wlie.it 1,328,014 

Bailey „..       l!8.5!a 

Oau ,. „       S'.SfiX 

Paa    „...„....         4i,lM 

H  mu ....,„..„..         70,a4 

liidiiin  corn 3:i£,0S6 

Fl.iur 127,003 


V.-L  ntl;T9. 

We.!l(  oil'  cd 
I)  r.  u. 

40,  :M  . 

ifiUS  . 

479  . 

SJl  . 


1.705 


ince 
Sf  pi.  1. 
•  vrta. 
l,2iB,S76 

ie,-r3 

13.143 

8,11(13 

317 

M,l:!6 

69,711 


The  arrivals  off  the  coast  this  week  have  comprised  21 
cargoes  wheat,  16  maize,  2  barley,  1  rye,  and  1  peas.  The 
sales  have  included  the  following : — Wheat  arrived — (^Jessa 
Ghirka,  at  598  9d  toGOs;  Rostoff  and  Tagaurog  Gliirka,  at 
588 ;  Danulnan  Ghirka,  at  oTs  9d  per  4!)Jlb8;  Spring,  new 
York,  at  58s  t(d  aud  5Ss  Gd ;  Milwaukee,  at  59a  Cd  to  (iOa  per 
480 lbs,  scu-damaged,  for  sellers;  on  passage — No.  2  Spring, 
New  York,  at  oTs  per  480  lbs  tale  quale,  Aiuericau  terms  for 
United  Kingdom.  Maize  arrivals — Odessa,  at37s  per  492  lbs; 
llazagan.  at  35s  6d  to  36s  9d;  mixed  NcT  York,  at  31s  !M  to 
3tis  tki ;  Baltimore,  at  35s  Gd  to  35s  9d ;  on  passage — mixed 
New  York,  November  bill  of  lading,  at  3l3  Gd  ;  shipping  or 
shipped— Mazagan,  SGs  6d  per  4S0  lbs  talc  quale  to  United 
Kingt^om.  Beans  .irrived — Saffi,  at4l8;  Lariiche,  on  passage, 
at  408  3il  to  4O3  6d  ;  and  for  shipment,  at  40$  3J  per  4i;0lb8 
tale  quale  to  United  Kingdom,  all  oust,  freight,  and  insurance 
terms. 


E"KUah  fc  Seotcli 

IrUli 

Fere-ip:    


Sair  AttEiVAU  This  Wiar. 

Wheat.        Uarlvy.        Malt.  Oata. 

qra.  qr«.  qm.  qn. 

MCO    ...    tuo       17M 

...       .„      110 


10180 


MOO 


14210 


Flonr. 

•  HClf., 


j    V.n 
■  (  r.)>0t>rla. 


Colonial  and  FoaEIa^f  ptioDUOB  uaukets 

TRA.VSACTIONS  OK  TUE  WKKK. 
Foa  RiroST  OF  rau  Dat'i  MatiiTa  »•  TairiKam. 

MmciNu  LiKK.  Fhiiiat  JIoRNiwa. 
SooAB. — Th«  markc>t  in  (Irva.  bnt  tlio  dense  fiig  •ioriuj;  ths  la>t  tlirra 
days  hoH  »o  intorforod  with  buninoiiii,  that  noarly  :ill  tiio  public  kuIwh  de- 
clared linro  boon  withdrawn.  Of  \Vc»t  India  7i»S  >  »»lii4  hnvo  udd  nt 
steady  rntca  fur  icHning  sort«.  A  Imdod  ciii|,'n  of  470  ciskn  Trinidid 
nt  y:u  t;.i  'I'i-ft..  i..  M..n>.,  dctii&ud  for  brown  il  ■ .  .f  ■..•i,.'i  i.n.  .-i..* 
T«ggi.rv,  with  no:  1. 

<  Iv.      Tbp  parcidn  >  •  d 

I  .uy.     L)ulivtri«a   do    not  fall    oflf,    Imjiii^    klill    voiy    !.->ig«. 

'  '  :;n!i  for  thfi  eloTon  months   show  thnt  duty  hnd  bo^n  paiil 

i:  :■>  samo  dfttc        '    "'       Tlie  nt'Xilt  in 

1  ;:Jte  WOK  111  '  ion',  iigainit 

1 !.. . ,,       i^nslnlS;!   ,■  d«ii>. 

larun*  ana   UxiiTsaua  ot  t)0OA>  lni»  LoVdus  Dm.  it,  wliii  Smcci  on  iMad. 

• -'i  „.. 

-Ummiu* 

J/.i 

Mo.i 

I'nUd.     L.. 

itiimlii.  ,  i\t2a». 

lO.THl  10i«t«    lul    li;i>;»  1  •'[fit  I'V  liuctiun  wiM'u    lUKi-.i  :■.',  :>'.•.    uii'irwarda 

told  at  18«  Gd.     %'-^'i  uiitts  i8«t  bagi  aoft  !ow  bronu  fn>m  Baukok 

1.1    M.. 

vary  at 

:oid  tha 

!  ..l..'i»  of 


1»7» 

\H-t                11.1                 Ib.'O 

.tons    740900    . 

.     1«WM    ...     >«-•-             1 1) 

»>|«    . 

.     ICSkX)     ...     J.rl                           !•> 

4710     . 

«l«l     ...                                     -> 

1.1,^., 

"UIO      ..       4    ...              .....U) 

y  In  low  btown  101  tk 

.    drnn    in   .Ujft^ry,  at  I'l  to 
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1S72 

1871 

1870 

83140     . 

.     83130     . 

.    73200 

96970     . 

.    98850     . 

.     72S20 

26310     . 

.     37670    . 

.     60170 

for  pale  and  grey  to  good  bold  and  small  berry  in  proponion.  380 
cases  1,401  bags  East  ladia  :  pale  Mysore,  114s  to  1199  ;  Naidoobatuni, 
123s;  native  sorts,  lOSs  to  ]09s  ;  pea  berry.  llSs  to  I22s.  20  barrels 
266  barrels  Jamaica  of  the  now  crop  ;  ordinarv  to  fine  ordinary  105s  6d 
to  1083  Cd.  2,423  baps  foreign  :  Costa  Rica,  "l  Oils  Gd  to  llGs6d:  St 
Domingo :  ordinary,  103s  to  1033  6d ;  and  a  parcel  of  washed  Rio  at 
113s  to  1138  Gd  per  cwt. 

Jmpokts  and  Delitxribs  of  Coffkb  to  Dee.  6,  with  Stocks  on  hanii. 
1873  1S72  1871  1870 

Imports tOTH     67880     ...     6'i760    ...    C7920    ...    88310 

Pelivery— home  use 1!)680    ...    19220    ...    20830    ...    19370 

Excort „ 48560    ...     40930     ...     62400    ...    48520 

Stock 8893     ...     11180     ...     18890    ...     25980 

Cocoa. — A  few  parcels  of  colonial  were  disposed  of  last  week  by 
private  contract,  but  the  demand  soon  abated,  and  these  sorts  are  again 
dull.  Guayaquil  steady,  vfith  sales  at  473  to  54s.  1,020  bags  by  auction 
on  Tuesday  were  mostly  taken  in  at  45s  to  55s  ;  a  few  lots  sold  at  44s  6d 
to  48s  per  cwt.     48  bags  Grenada  withdrawn. 

RcM. — Transactions  have  been  small,  including  some  Berbice  at  28  7d 
per  proof  gallon. 

Tea. — The  public  sales  have  been  small,  and  the  market  is  firm. 
Buyers  have,  however,  taken  only  moderate  supplies,  the  weather,  with 
the  approach  of  Christmas,  interrupting  the  usual  course  of  business. 
5,504  pacliages  by  au-tion  went  at  about  former  rates  to  a  slight  reduc- 
tion upon  young  Hyson.  Of  Indian  tea,  4,779  packages  sold,  and 
generally  at  firm  prices.  Duty  payments  on  tea  in  tne  kingdom  during 
the  eleven  months  were  3.302,000  lbs  more  than  in  1872  ;  but  the 
exports  during  the  same  period  show  a  decrease  of  0,345,000  lbs. 

Rice. — There  has  not  been  any  change  in  the  position  of  the  market. 
Prices  of  cargoes  continue  irrosular.  The  Rice  Brokers'  Circular  reports 
eight  cargoes  as  having  sold,  Rangoon  at  [lis  Gd  off  the  coast  or  near 
at  hand  ;  December  shipment  13s.  Necrancie,  123  4^d.  New  rice  for 
spring  shipment  has  sold  upon  higher  terms,  the  latest  sale  being  on 
the  basis  12s  to  12s  Gd  fur  Rangoon.  Several  contracts  have  been  made 
in  other  kinds  for  arrival,  including  Madras  at  12s  Gd  to  12s  9d;  Bengal 
at  13s  9d  to  ISs;  Balbam  at  123  3d  to  123  9d.  An  arrived  cargo 
of  Bassein  sold  at  1  Is  7^d.  On  the  spot  Rangoon  has  brought  lis  9d  to 
lis  9d  ;  old  Bengal  Us  Ud  per  cwt. 

iupoftT**  and  UEL1TEK1E8  of  KicE  to  Dec.  6,  with  Stocks  on  hand. 
1873 

Im  lorls tons  116710 

D  :livtrio.« 1I1S920 

S;-).;!! 39?40 

Sago. — 3,059  bags  small  grain,  by  auction,  wore  taken  in.  A  portion 
sold  at  and  afterwards  from  IGs  to  17s  Od  per  cwt. 

Sago  Flouk. — Further  business  has  been  done  in  Singapore  at  15s  6d. 
1,790  bags  at  public  sale  yesterday  were  withdrawn. 

Black  Pepper. — The  market  is  firm,  although  without  animation. 
90  tons  Penang  reported  sold,  to  arrive,  at  7-j^d.  At  auction  yesterday, 
the  soimd  portion  of  907  bags  bags  Singapore  was  withdrawn  :  sea 
damaged  selling  on  previous  terms.  750  bags  Penang  about  two-thirds 
sold  at  7-f^i  per  lb  for  West  Coast.  489  bags  Saigon  withdrawn  at  8d 
per  lb 

White  Pepper  is  dnll.  737  b.igs  Singapore  by  auction  about  half 
sold  at  lOJd  to  lid  for  dull  and  mixed  small  to  fair.  4(i2  bags  I'cnaug 
were  chietiy  taken  in;  a  few  lots  selling  at  10|d  per  lb,  being  a  decline 
of  jd  per  lb. 

Other  Spices. — At  the  public  sales  67  packages  Dutch,  chiefly  low 
and  shrivelled  limed,  sold  at  Is  3d  to  Is  lOd  ;  sound,  about  80  to  the 
pound,  at  23  lid  to  3s.  10  cases  mace  found  buyers  as  follows: — 
Ordinary  to  middling  Penang  and  Singapore,  Ss  4d  to  33  lOd  ;  broken 
and  chi|>8,  23  lOd.  Cloves  are  firmer.  A  few  parcels  of  Zanzibar  sold 
privately  at  Is  3d  to  Is  3^d,  and  some  to  arrive  at  Is  4d.  4G  bales 
good  qualiiy  by  auction,  at  Is  3Jd.  GO  bags  Amboyna  were  taken  in  at 
Is  4d.  During  the  week  business  in  the  latter  at  Is  2Jd  to  Is  3^3. 
Penang,  Is  8id  to  Is  9d  per  lb.  60  bales  cinnamon  sold  at  a  reduc- 
tion of  3d  to  Gd  upon  the  last  quarterly  sale  prices.  128  packages  chips 
at  3Jd  to  4 jd ;  bark,  &c.,  2^d  per  lb.  200  cases  cassia  lignoa  were 
withdrawn.  140  bales  cassia  vera  sold  at  GOs  to  Gls  per  cwt  for  good. 
112  barrels  Jamaica  ginger  brought  678  to  70s  per  cwt  for  sounl  of 
ordinary  quality.     Pimento  is  quiet. 

Saltpeike. — The  market  is  tinner.  Reported  bnsiness  for  t!ie  week, 
150  tons  Bengal  to  arrive  at  25s  to  258  6d  per  cwt,  usual  terms.  No 
sales  made  on  the  spot. 

iKTOBTs  and  Deutxries  of  BALTreTRK  to  Deo.  6,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Imported  _._.,.....ton«    11730    ...    1093O    ...    10470    ...    H)4flO 

ToUl  delivered  9i90    ...    lOWM    ...    110*0    ...    13110 

Stock 4400    ...      2600    ...       1820    ...      2270 

CooHiNBAi.. — The  sales  have  been  deferred  until  this  day  in  conse- 
quence of  the  fog. 

Other  Drybaltert  Goods. — A  few  transactions  are  reported  in 
Gambler  at  24a.  489  bales  by  auction  were  taken  in  at  24s  3d  'o  243  6d. 
200  boxes  Cutch  sold  at  20s  for  good.  Some  parcels  lao  dye  by 
auction  found  buyers.     SaSDower  without  business. 

Sheixac. — \  further  recovery  in  prices  has  oocnrred,  and  the 
market  is  very  firm.  By  private  contract  sales  of  fine  orange  up  to 
10/  los.  Other  sorts  in  proportion.  A  C  garnet  9/  2s  9d  to  9/  5s  ; 
ditto  to  arrive  at  8/  15s  per  cwt.  54  chests  offered  by  auction  were 
taken  in. 

Metals. — The  leading  feature  in  this  week's  business  has  been  a 
strong  demnnd  for  tin,  which  shows  a  considerable  recovery  on  recent 
depressed  quotations.  Statements  of  a  deficiency  in  the  prodnction, 
and  the  relitively  small  supplies  afloat  to  Holland,  have  partly  in- 
fluenced this  movement.  Straits  has  sold  at  120/  to  121/  lOs  on  the  spot 
for  delivery  and  to  arrive  ;  Banca  at  118/ to  119/ca8h;  Australian,  117/ 
to  118/;  English,  120/  to  121/  10b.  During, the  wook  a  large  quantity 
has  changed  hands.  Some  few  sales  reported  in  spelter,  the  latest  at 
26/  15s  for  Silosian  of  common  quality.  At  the  usual  public  sale  of  sheet 
zinc,  rolled  at  the  London  mills,  140  tons  sold  at  30/ 28  6d;  one  lot, 
80/  5b  for  assortwl  ganges,  port  without  reserve.  There  will  not  be  any 
more  offered  this  year.  Quicksilver.  19/1 5«  to  20/.  Lend  firm  at  tho 
late  adranoo,  up  to  34/  Ss  for  the  best  Bolt  English.    Copper  has  been 


dull,  with  prices  rather  lower.  Chili,  82/  to  82/  10s.  and  higher  in  pro- 
portion for  the  best  brands.  Anstraliap,  91/  to  93/.  Scotch  pig  iron 
quiet,     Latest  sales  at  105s  to  1053  3d  per  ton  cash. 

Jute. — Tho  demand  continues  rather  active  for  the  reasons  .already 
given,  viz.,  diminished  shipments  and  the  uncertainty  .as  to  the  produt- 
tlon  next  season  on  account  of  the  rice  famine.  To  these  may  be  addeu 
symptoms  of  improvement  in  the  demand  for  manufactured  goods  in 
Dundee.  During  the  week  the  sales  tor  arrival  are  again  large.  On  the 
spot  about  10,000  bales.  Range  of  prices  afloat  14/ 5s  to  21s  los  per 
ton.     The  next  public  sales  are  postponed  until  the  16th  inst. 

Hemp. — A  few  sales  are  reported  at  41/  lOs  to  41/  158  per  ton  for 
fair  roping. 

LixsEED. — The  market  Iias  been  active,  a  largo  business  in  Calcutta 
to  arrive,  at  G3s  3d  to  G3s  6d,  and  G4s  demanded  for  late  shipments,  at 
which  200  tons  sold.  Price  ex  ship  G23  9d  to  633.  Several  cargoes  of 
Black  Sea  off  the  coast  sold  at  59*  Gd  to  GOs.  A  cargo  per  steamer  at 
57s  fld  for  the  dntiuent.  Bombay  seed  for  spring  shipment  with  sales 
at  (>38  9d.     November  and  December  shipments  Gis  9d  per  quarter. 

0!i,s. — Olive  steady,  with  sales  at  full  rates,  llogadore,  41/  to 
41/  lOs ;  ilalagar,  43/  10s.  Fish  oils  unaltered.  Buyers  of  colonial 
sperm  at  92/  to  93/.  Pale  seal  quoted  34/  10s.  East  India,  26/  to 
2G/  10s  per  tun.  Transactions  in  palm  have  been  limited.  Lagos,  38/. 
Cocoa-nut  active,  with  large  sales  at  higher  rates.  Ceylon,  35/ ;  for 
arrival,  35/  10s  to  3G/  paid.  500  tons  Cochin  have  sold  at  38/  to 
38/  10s  for  fair  and  40/  per  tun  demanded  for  fine  quality.  Tho 
mjirket  for  linseed  oil  has  been  quiet  with  rather  easier  rates  accepted, 
viz.,  29/  153  to  30/  on  the  spot.  First  four  months  quoted  30/  lOs. 
English  brown  rape  has  risen  in  price  to  33/  los,  and  1/  more  for  the 
nest  four  months.  A  reaction  snbsequontly  occurred.  This  morning's 
price  on  tho  spot  is  33/ ;  and  31/  to  34/  10s  January  to  March.  Re- 
fined quoted  35/  to  35/  lOs.     Foreign,  35/  IDs  to  3(i(  per  tun. 

Petroledm — A  largo  quantity  sold  during  the  week  at  Is  0|d  for 
American  rotinod ;  January  to  March  Is  l^d  per  gallon.  Deliveries 
last  week  5,3t8  barrels,  against  2,042  barrels  in  1872. 

SpiRrrs  Tdrpentin-e  in  steady  demand  at  Sis  to  3l8  8d  .iWerioan. 
For  delivery  dull,  at  31s  Gd  to  32s  jjer  cwt. 

Tallow. — The  supply  of  Colonial  and  South  American  is  ample. 
Prices  of  Petersburg  have  varied  but  slightly  during  the  week,  and  the 
market  is  now  rather  quiet.  New,  40s  3d ;  December  the  same  ; 
Jiinuary  to  March,  40s  9d  ;  March,  41  s  6d ;  April  to  June,  4 Is  Gd 
per  cwt. 

Particclaes  ov  Tallow. — Monday,  December  8, 1875. 
1870. 
«wti 

Stock  this  d.iy 38,888 

Delivery  last  week 2,496 

Ditto  Mince  1st  .lun* 65,276 

Arrivals  last  week 518 

Ditto  since  1st  Jn<e 71,90t 

Price  of  Y.C 43s  8d 

Price  of  town  45s  9d 


1871. 

187i 

1873. 

cwla 

owts 

cwts 

31,618 

...    37,352    .. 

37,7i2 

2.390 

...       1,658     .. 

1,772 

64,764 

...     60,326     .. 

40,50)) 

2,093 

963     .. 

3,224 

67,377 

...     66,161     .. 

53,s;f3 

48s  »d 

..iS0(S)Vi/9. 

40.  »J 

49s  6d 

...    4os9a     .. 

43s  Gd 

POSTSCRIPT. 


Friday  Evesiso. 


Sugar. — Tho  market  is  firm.  A  rather  large  business  reported  in 
West  India,  viz.,  1,010  casks,  making  2,349  casks  for  the  week. 
Crystallised  Djnierara  by  auction  sold  at  293  to  32i'.  181  casks 
57  barrels  Porto  Rico  were  ])artly  sold  at  SOs  to  32s  for  fine  grocery. 
244  cates  891  bags  Maroim  were  bought  in  at  19s  6d  to  24s.  Privately 
850  baskets  Penang  at  1 78  6d. 

Coffee. — There  have  not  been  any  public  sales  to-day  but  further 
businest. 

Rice. — To-day  a  cargo  of  Rangoon,  Doc.  sailing,  sold  at  ISs  3d 
per  cwt. 

Spicks.- — No  change. 

Saltpetre  firm  but  quiet. 

Cochineal — The  sales  to-day  comprised  1,685  bags,  and  nearly  700 
sold  without  material  change  in  prices. 

Shellac. — 150  chests  p.rt  sold,  including  fine  orange,  at  10/  I's  6d 
per  cwt. 

Drysaltert  Goods.  3,000  boxes  cutch  wore  taken  in,  but  since 
part  sold  at  20s  3d  for  Hno.  600  bags  Madras  turuioric  taken  'n  at 
ISs  (id.  2G9  oases  lac  dye  sold  ai  Is  to  Is  3id  for  good  to  ane  marks, 
and  5d  to  Gj'd  per  lb  for  •  thors. 

^Metals. — Tin  firm.     Other  sorts  quiet.     Copper  especially. 

Oils. — 263  casks  cocoa-nut  by  auction  were  taken  in. 

Tallow. — At  auction  121  casks  57  cases  Australian,  590  casks  sold — 
fair  to  good  mutton  at  4  Is  to  42s  3d,  and  fair  to  good  beef  at  378  6d  to 
39s.  234  pipes  South  American  beef  sold  at  40s ;  two  lots,  39j.  43 
casks  North  American  taken  in  at  88s  6d. 


ADDITIONAL  NOTICES. 

Green  Fncrr. — The  report  of  Messrs  Keeling  and  Hunt  states  that 
owing  to  tt;e  thick  weather  arrivals  of  oranges  have  been  short,  and 
bightr  prices  roalifcd.  Lemons  much  improved  in  value,  particularly 
tliose  of  fine  quality.  Black  Spanish  nuts  and  Barcelona  nuts  cleared 
off  the  market  at  good  rates.  French  cbesnuts  without  alteration. 
Walnuts  dull.  A  alight  improvement  in  demand  for  Almeria  grapes. 
Brazil  nuts  nearly  all  cleared  from  first  hands.  Uokor  nuts  in 
request. 

Dry  Frutp. — Currants,  while  showing  a  slight  fall,  do  not  show  a 
corresponding  increase  in  business.  Yalonciaa  are  cheaper,  and  fair 
quantity  selling.  Sultanas  hardly  dealt  in.  Musoatols  sell  tlowly, 
prices  asked  being  too  high,  and  the  season  having  closed. 

Colonial  Wool. — Owing  to  the  fog,  sales  have  not  been  able  to  be 
held  either  on  Tuesday  or  Wednesday  ;  they,  consequently,  will  cLso 
on  Saturday,  instead  of  to-day.  The  attendance  of  buyers  is  less  nume- 
roua.  and  prices  generally  rather  weak. 

Hemp. — Rusiiau  remains  very  quiet,  but  more  business  Going  this 
week  in  Maniba,  at  rather  higher  prices. 
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S.LK. — Very  Utile  doing  during  tlie  week,  the  fog  preventing  peopla 
from  seeing  the  silk.     Prices  noniinally  the  same. 

ToRi'v-.i. — There  has  been  little  doing  in  the  market  during  the  past 

:  .  the  unfsvounible  Btiite  of  the   weather;  thoro  is  an  evi- 

ion   on   the  part    of  home    trade   bnyem   to    secure  any 

.....^    substance  aud  quality,  of  which    there    is   but   a   limited 

.  in  the  last  impoit.     Expuriors  show  here  desire  to  operate,  but 

.  :>!y  of  suitable  qualities  is  but  small.     la  segar  tobacco  and  sub- 

stiiuivs  a  good  business  done. 

Metals. — Operations  bare  been  eondactad  but  slowly,  and  the  total 

ba-iineaa  of  the  week  ha.«  been  lielcw  the  average.     Copper  has  proved 

iTy.  the  demand  having  been  uriu^nally  small,  hut  prices  have  not 

...i.. ;   Tery  materially.      Ir  "  -    ^'oady  in  value  and  quiet  in 

Tin  has  been  in  be:  '^d  a  good  deal  has  been  sold 

ving  prices;  the  adv  ;  lita  is  4V  a  ton;  spelter  and 

.li  -ieady  ;  t:n  plates  a<^in  deaitii . 

I.K.\TtiBB. — During  the  past  week  there  has  been  no  change  in  the 

'  '*t.     The  demand  is  I'mited  as  usual  at  this  season,  and  at 

.   Tno8<iay  there  was  scarcely  anything  doing,  the  dense 

.  ^..  ,.. availed  in  the  city  on  that  day  and  since  having  almost 

'.ir.'ly  suspecdeil  baaiiMS*.      No  change  can  be  quoted  in  prices. 


STATEMENT 

Of  Imperta,  Exnsrts.  aad  H»m«  Csasain^ti^a  *f  the  fsllewlar  Articles  In  Ui^ 
40  •reeks  en-JHr  I^fc.  6.  197^  showinc  tko  S'.ec^  sd  Dec.  ti,  ceitiiiared  with 
the  ?«rre8p«ndinr  period  ef  1872. 

FOR  THE  PORT  OF  LONDON. 
*.*  Of  these  articles  4my  free  the  dellTerles  for  Kxporuiien  ara  included  under 
the  head  He»e  Ceasumptiua. 

E.\ST  AND  WEST  INDIA  PKODrCE.  *c. 
SCOAE. 


METROPOLIT.VN  CATTLE  MARKET. 
MasroaT,   Dec.  8. — The  total  imports  of  foreign  stock  into  London 
Us(   weeK  consisted   of   5,620    head.      In     the     corresponding    week 
last  year  we  received  5.572  ;  in  1B71,  10,475 ;  in  1870,  12,070  ;  in  ISti'J, 
7,453  ;  and  in  18G8,  2,HU7  head. 

In  the  cattle  trade  to-day  there  has  been  no  feature  of  importance. 
The  supply  of  stock  has  been  about  the   average,  but  as  usual  there 
has  be«n  a  marked  preponderance  of  secondary  qualities.      English 
beasts  hav«  been   fairly  represented,  and  there   has  'leen  an  incrMsed 
mber  from  Sotland.      Ibe  demand  has  been  great  at  abont  the  lates 
Tent  on  Monday  last,  the  best   Scots  and  crosses  selling  at  Cs  2d  to 
4ii  per  .">  lbs.     From  LincolnsUiri-,   L<?iccstor.'.hir«,  and  Northampton- 
re  we   received    about    l.S.Vi;    from  other   |>arts  of   England   about 
'J:    from  Scotland  about  200;    and   from   Ireland  aljomt  500  head. 
a  foreign  side  of  the  market  has  been  much  loss  freely  supplied,  only 
>ut  700  Dutch  having  been  received.     Busino^s  has  been  progreasing 
wly  at  abont  late  quotations.     For  the  best  Downs  and  h&lf-brods 
Nl  to  Bs  lOj  per  8  lbs  has  bean  paid.    Calves  have  been  in  moderate 
...pply  and  fair  reqoMt,  on  former  terms.     Pigs  have  been  disposed  of 
at  about  Ut«  pricM. 

ScrPLiEs  OS  Ski.f-. 

~72.  IHo.  8,  liTS. 

BmMs _ 4.7S1) 

SiM^p  and  laoibe !fi,7«e 

Calves  „..„..„_._„ Izo tSi) 


British 
Plantat'.on. 

lui.oaTKD. 

ExroaTEBw 

Hoxa  CoKsniii-. 

Svocx. 

1S7J        1973 

1873 

1873 

187S 

1873 

1872    j    1873 

West  India.; 
Haarttlus  ... 
Bengal  fcPg. 
Madras  

tens         tone 
85426     103774 
1«50»       14687 
96S4         8081 
10179       16&43 

tons 
931 
6:i0 
3» 
67 

ton* 

1450 

727 

439 

788 

tons 
fl-iSS  i 

tone 

SSWSl 
14'?i«9 

6970 
12468 

tone         tons 
a01S7        19013 
4M.t         3*H 

4508         8068 
6874         7886 

Total  R.  P.'  122417  i  142»«e  ]       18S5         3414      l(Kt760  ,  132588  ,     34S83       372*6 


Foreljni. 

1 

1 

1 

Slain,  &c 

32369 

3034S  1 

1868 

(62 

25S49 

ll>586  i 

17598 

30969 

Cnba  t  Hav, 
Brazil    !* 

8290 

11338 

1268 

673 

B170 

13S24 

4632 

aiu 

8766 

1S703 

15 

469 

r«s6 

11947 

14*8 

3<>73 

P.  K.CO,  ic_ 

6SS1 

4610 

1»4 

704 

3«37 

4M>6 

2594 

164S 

Beetroot 

21891 

37529 

... 

» 

22820 

88808 

392U 

4e72 

TetalFrgnj 

76187 

97520, 

32M 

2281 

6MU 

87528  1 

30060 

44170 

Oraad  Tota!> 

1»8934 

3404M  i 

6181 1    aoa 

laraai 

twiie  1 

64443 

81468 

MOLASSES. 
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11503  1 
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tons     1 

8397  1 
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3488  : 

37| 

tons 
3682 
61  I 

tons 
6601 
1764 

tone 
619) 
810 

tons 
4300 
1','63 

tons 

sao 

77 

1S»7», 

8662  j 

2630  1 

3623  j 

8265 

7033 

6369 

2307 

10  , 

97  i 

...   ! 

•-       1 

20  1 

77 

4 

23 
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COAL  MARKET. 

Um.  8.  Dec.  ;  ' 

s    4  so 

f.in  Ualn... ._„_„_„ _...    27    6  

Wmlleeud— Hartoa   ..„„.._ J7    8  2S    :i 

Msltoo  „ W    8  

HcUoa  Lycos „»....„    S7    3  ... 

Kelkx    _„, _...     38    0  ... 

_...    29    3  

1 29    8  SO    3 

...„._- „ 80    6 

jiiiii  {'...ti     ..M... »         ...  ......     80    3 


1  >fc.  i: 

■     4 


Kale     1      .••'• 
West  lndl-i..33t«l«o    J 
Kast  India...!  3!>i:i:t.5 
Fotelgn ,  mu«J  ,  i...  .. 

V«tie.t   iejfl«»*)jl568720 

Total  ...6M8536  ,4766716 


I  cwts     .  cwts 

H.PIantacion^  8t5i0  107586 

Fereljn !  213'J9  36890 

TotsI  ...'  10SM9 


i...l< 


■-'iiU 
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2817786  ;2170026  (2342890 
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88218 

200666      320310 


,;aoi336  ji98ia»o 


UK75  '    J560S 


LIVEEPOOL      MaUKETS. 


tman  vcH  "Wji  cofiMvanwpsar.) 

FniliAl     I).-'  .    1  !. —  S:n.B  tIi..    .'I.,-*,    i.f  ..1.1-  !i,il.lit.  .*:.li.*  i,-.r  •    tln.rf.  \inn 


lii^.   laUj  ari'ivaU  of 
h  inst. 


1  lUiB<f,    Um 


Clif    (0n|ftrr. 


TUBaii.i 

1!,\' 


.■dao,  Onien  lane 

f.iMrre.  Whiter': 


lymaa. 


.Uiu  ■.  n<' ij-'jii,  ikuoisev.  iii:i;:  .  litraur. 


|l 


THE  GAZETTE  OF  LA.),l  MUHT. 

PAVKUUPTS. 

liuiUUr. 
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; 

1*76  , 
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4Ut 
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SI  -    . 

1 

21106 

J. 

1»4« 

H77 

48*1 

iih.i 

88Z8  1 

.--  ., 

...  .i 

3888 

32*8 

1868 

705 

408 

2U 

475 

4Z> 

4S* 

884 

163 

6619 

a«8i 

MI8 

83U3  ; 

3*T 

188 

SO* 

480 

6673 

»t2» 

8231' 

6168  { 

1706 

i88r 

»«7 

1487 

64766 

67877  : 

20624  : 

4*517  ] 

19218 

1»«77 

11177 

SMH 

83188 

II67U 

™       1 

•M70 

1U88I6 

M83t 

90730 
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THE  ECONOMIST. 


[Dec.  13, 1873. 


com:\ieecial  times. 

WEEKLY  PRICE  CURRENT. 

•,*  The  priccfi  In  t^e  followIilpMct  are 
cgrefiilly  rfvisfd  every  Friilav  afiernfon 
by  an  eniinent  house  in  each  department. 

LONDON.  Fbidat  Etenivg. 

Ashes — (Intv  free               b     d     s  d 

Pot.  Cannda.'. percwtSi    6      0  0 

Pe.irl 48    0      0  0 

Cocoa — dtitv  Id  per  lb 

W.I.— Trinidad percwt4*    0  130  0 

Grenada.  *c 42    0    70  fl 

Ounvaqoll  4B    0    B8  0 

Brazil— Pa-n 49    0    63  0 

Bahia  42    0    44  0 

Coffee— dntylVpercwt:  dri!d,roasted, 

or  ground,  2d  per  lb. 
Jamaica,  fine  oniinary  to 

niid pcrcwtlO?    *  120  0 

pood  middlii'K  to  fine  ...125    (1133  0 

Mocha,  nnpnrbled 105    0)20  0 

Rootltofine 130    9  140  0 

Ceylon,       native,       good 

ordinary  107    0  lOS  6 

flnp  ord,  i- d  and  bnldlOS    6  110  0 
plantation,   6ne  to    fine 

fine  or.li'ury Ill     0  116  0 

low  middllnir 119    0  120  0 

middling  tc  fine    121    0  123  0 

Jnvfi,  &c.. 'ow  or<linary  ...  9S    0  103  0 

ord.  to  Boo.l  ordinary  -.104    0  110  0 

fireord^ntrv  lU    0  113  0 

Neilffi'en-v  anrlTellicherr.llO    0  125  0 

Mysore,  iiiantatlon  114    0  133  I 

Mvaorc  &  Milahar,  nallvelOS    0  112  « 

Brazil,  ordinary    02    0    96  0 

p,i..d  ordinary    102    0  104  0 

fine  and  fine  line  ord.  ...105    0  110  0 

irash-Hl 112    0  120  0 

Costa  Klca  and  Giafeniala, 

fin^-or-I.trilnw  mid.  ...112    0  115  0 

midilllnirto  fine 118    Oj2i  0 

Cnhn.  Poro  H'ca  &c. 106    0  118  0 

Drnffs  and  Dyes— duty  free 

Aloes,  l-'ntt  India 60    0  S25 

Aru'ol,  Cape    80 


Balsam,  Peru 8 

Bark,  Cascarilla  20 

Bora.t  .^.  80 

Camphor,  China   76 

Cantharides per  lb    6 

Castnr  oil,  firsts 0 

EalTron 27 

BarSHparilln,. Jamaica  1, 

Cocliineal— Hondural.irlb    1 

TeneriOe 2 

Lac  dye,  native 0 

Tlirraeric — Dengal-.pr  cwt  18 

Madras    11 

Java 8 

Cntch   20 

Gambler  24 

Dyewoofis- duty  free      £    s 

Brazil,  Branch per  ton  27  15 

Do.  second  quality   9    0 

Fna'ic,  Jamaica 6    0 

Lo^^wood,  Campeachy 8  10 

IlomUlras    G  15 

Jamaica  5  10 

Red  Sander"  6    0 

Bapnn,  Manll'i 8  10 

Siam 7  10 

Ceylon 11    0 

Pmit— Currants,  duty  7i  s     d 

Pairas    per  cwt  28 

Vostizza 33 

Island 20 

Gulf 2S 

Provincial  24 

FIjrs,  du*y  73  per  cwt 

Turkev...p- cwt  duty  pd  30 
Plum..,  djty  7s  per  cwt 

French,  bottled 0 

German    .,i 0 

Raisins,  duty  7't  per  cwt 

Valencia,  new    32 

Muscatel 38 

Siryrna,  red  and  Chesme    0 

frultnna  ,. 44 

Oranges — 
St  Michael,  1st  quality, 

fiot  b  'X    15 

Do.  2nd  quality 11 

Valencia 14 

Ltslion  Si  St  Ul'es,  i  ch  18 

Sicily per  box  10 

Lemons — 

Messina per  case  17 

Barcelon:!  nuts per  bag  33 

Bpanisii  nuts  ...  per  barre,  53 

Brazil  nuts 47 

Cokernnts per  100  18 

riax— duty  free  £ 

Riga  K   per  ton    0 

—  v.-  FP  K    08 

at  Petcisburg,  12-head  ...  63 

9-bead  ...  44 

Cgyp'l.in  Go" 'mnt  dressed    0 

—         native  ditto 0 

Kami;  — <luty  free 

St  I'trsng,  Llcan ...  per  ton  35 

outshot 33 

lialf-clenn 31  10 

Rita,  Itliinc 39  10 

Manilla    39    0 

Eant  Indian  Ounn 16    0 

China  grass 0 

Jute 13 

rejections 16 

cuttings  )2 

Coir — Yarn,  pood  and  tine  35 

ord. lo  fair  2I> 

fibr ..  29 

rope 29 

Jant..~ »».....« 0 


0  6i 
29    0 


3 
3 
8 
6 
0 
0 
0 
6 
0 
a 
0 
0 
0 
9  10 
0  0 
«  0 
0  0 
10  10 
8  0 
12  10 
s  d 
0 
0 
0 
0 
0 


0 

,33 

0 

42 

0 

30 

0 

32 

0 

33 

0 

90 

0 

0 

0 

0 

0 

66 

0 

100 

0 

0 

36  6 
33  10 

32  10 
3C  10 
41  0 
21    0 

0    0 

s:  10 

1«  0 
12  10 
80    0 

33  0 
SO  0 
3«  10 

0    0 


Hides— Ox  feCow  prlb  § 

fi.  A.andM.Vid.dry...  0 

Do  &  R.  Grande,  sailed  0 

Brazil,  drv  0 

Drysaltid 0 

Drysnlted  Mauritius 0 

Rio,  drj'  R'O  Grande 0 

West  Co.-ist  hides  • 

Cape  salted # 

Australian 0 

Xew  York 0 

East  India 0 

Kips,  Russia 0 

B.  America  Ilerse,  pr  lidc  8 
Indigo— duty  free 

Hentral per  lb  1 

Oudc  1 

Mudras 0 

Kurp»h ••  1 

Gu;tte<nnla 1 

Leather— per  lb 
Crop  hides 30  to  45  IHs 


d  ■    d 

9  10 

ej  0 

10  0  11 

6J  0  11 


It 


0  8} 

1  0» 

»i  0  loj 

3  0  74 
41  0  OJ 
61  0  6 
6  14 
0  0  0 
6     IC    6 


do         ,10 

English  butts  ...IS 

do  ...28 

Fereign  butts  ...16 

do  ...28 

Calf  Skin 29 

do  4a 

do  80 


65 
24 
86 
26 
60 
36 
76 
100 


Dressins  Hides  1 


7  11 
5    8 

5  7 

8  9 

6  11 


1 
23 

0 
2 

s  £ 
0  104 
0  108 
0  87 
0  94 
0    95 


0  12  10 

10  13    0 

10  15 

0  17 

0  0 


Shaved       do      1 

Herse  Hides,  English 1 

do    Spanish  ...per  hide    9 

Kips,  Petersburg,  per  lb    0 
d»    East  India 0 

Metals — Ceppfrperten  £ 

Sbeating,  bslta,  &c 100 

Bottoms 103 

Old 83 

Tough  cake  90 

Best  select 92 

Iron,  per  ton 

Bars,  &c.,  British  12 

Nail  rods  12 

Hoeps 13 

Sheets 14 

Pis,  No.  1,  Wales  0 

Bars,  Wales 11 

Kails  11 

PI?,  No.  1,  Clyde 6 

Swedish 20 

Lead,  per  ten — Eng.  pig.  24 

sheet  25 

red  lead 25 

white  do 2S 

patent  shot  27 

Spanish  nig  23 

Steel,  Swedish  In  kegs,..  22 
In  faggots 23    0      0 

Spelter per  ton  28  19    27 

Tin,  English  blocks,  plonl20    9      0 

bars  in  barrels 121    4      0 

Refined  122    0      0 

Biiiica 110    0 

Straits  120 

Tin  Plate?,  per  boi  s 

Charcoal,  I  C  35 

Coke,  I  C 29 

Molasses— dtylOdp  cwt  9 


2  6 
2  7 
2    0 

2  3 

3  0 
3     1 
2    7 
1     6i 
1  11 

9 


0 

0 

0 

10    12    0 

10     12    0 

6    0 

21     0 

24  10 

0    0 

0    0 


8 

0 

6 
10 
10 
10    29    0 

0      0    0 
10    23  15 

0      0    0 

0      0    0 


0  121  0 
d 
0 
0 
0 


0  38 
0  SO 
0    11 


Oils— Fish  e    s 

Sperm  per  tun  92    0 

Southern,  pale 33    0 

Seal,  pale 34  10 

Cod     31    0 

East  India 26    0 

Olvc,  Gallipoll    48    0 

Sicily 42    0 

Malaga  43  10 

Seed,  Linseed per  ton  29  15 

Rape  refmed  Kuglisb...  35    0 

Do  Fercign  35  10 

Brown   33    0 

Cocoa-nut 35    0 

Palm  (Lagos)  37  10 

Oil  Cakes,  Linseed,  Eng.  12  10 

Foreign 10  10 

Rape  f 6  15 

Oil  !:eeds —  8    d 

Linseed per  qr  69    6 

Rape,  Calcutta,  R.A.'r.  62    6 

Petroleum-Refined,  pr  gal    1    0} 

Refined  coal  oil   0    9 


£    t 

93    0 

33  10 

0    0 

0    0 

28  10 

0    0 

0    0 

0    0 

30    0 

35  10 

36  0 
0    • 

39  0 
S8    0 

12  16 

13  0 
7  6 
a    d 

Bi    0 

0  0 

1  1* 
0    0 


Provisions— duty  free 

Butter— Waterfordpr.cwt    0  0      0    0 

Carlow  132  0  139    0 

Cork,  4ths  to  ls;»  130  O  130    0 

Limerick  120  0  126    0 

Friesland  fresh    120  0  12j    0 

Jcr-ey    110  0  121    0 

Bic  n,  singed- Waterfd.  72  0    74    0 

Limerick  66  0    70    0 

Cork  66  0    70    0 

liauiburg  64  0    89    0 

Ilauis,  York 94  0  100    0 

Iri.h  9;i  0  104    0 

Lard  —  Waterlord      and 

Limorick  bladder  ...  74  0    78 

Corlt  and  Belfast  do  ...  68  0    72 

Firkin  and  keg  Irish  ...  80  0    C6 

American  k  Canadian  10  0    44 

Cask  au  do         68  0    62 

Pork — Amer&Can..pr.bL  70  0    75 

Beef— Amer.fc  Can. pr.te.  95  0  100 

Cheese— Edam «0  0    68 

Oonda 68  0    62 

Cantci    0*0 

American  64  0    70 

Bice — duty  free 

llci:|ial,  wblie per  cwt  11  0    17    0 

Do  cargo  II  0    13    0 

Madras  12  0    13    0 

Arracan.  Rangoon,  Ac 10  <    12    0 

Saltpetre— 

Ueugal rercwt23  0    St    A 

Engllsii,  refined  2<  S    SO    0 

KiUateof  soda.. 14  6    IS    0 


Soiro — duty  41d  per  cwt  s 
Pearl  per  cwt  17 

Seeds— Caraw«y...pr  cwt  33 

Canary '....per  qr  61 

Clover,  rc<l  per  cwt  40 

white  70 

Coriander   22 

Mn-eed,  foreign,  ...  perqr  57 
Bombay  0 

Mu-tard,  brown. ..per  bush  12 
white   7 

Rape  porla-t  nf  10  qra  ...£29 

Silk— <luty  free  s 

Surdah per  lb  19 

C.ssluilnizar 11 

Gonatea  n 

Comercolly 12 

China,  Tsatlce  15 

Taysiam 12 

Canton J  3 

Raws— White  NoTl 33 

Fossombrone 33 

Royals 30 

Milan  30 

Or^j'anz'ncs — 

Piedmont  22-34 38 

Do,        24-28 39 

Milan  &   Bergam  18-20  37 
Do.  22-24  37 

Do.  21-23  37 

Do.  28-32  87 

Trams — Milan,  22-2-1  34 

Do.  24  29  34 

Brntias— Shoit  reel 33 

Persians  0 

Spices — Pepper,  duty  free 

Malabar,  fee ,pcr  lt»    0 

Eastern    0 

White  0  lOJ 

Pimente,  duty  free 
Mid  and  geed per  lb    0 

Ciimamon,  duty  free 

Ceylon,  1,  2,  3    2 

MaLibarandTelllclerry    3 

Cassia    Lignea,    duty 
free per  cwt  73 

Cloves,  duty  free 
Amboyna      and      Ben- 

coolen    per  lb    1 

Zanzibar   and   Bourbon    1 

Ginger,  duty  frte 

E.  India,  com per  cwt  61 

Do.  Cochin  &  Calicut..  66 
African    64 

Mace,  duty  free jier  lb 

Nutmegs,  <lnty  free  2     8      4 

Spirits— Rum,  duty  lo.i  2d  per  gal. 
Jamaica,  per  j:al.,  bond, 

16  to  25  OP  4    1 

80  to  35   —    4    8 

fine  marks  4  10 

Demerara,        proof 2    9 

Lecrt-ard  Island  —  2    8 

East  India  —  2    0 

Foreign  —  2    0 

Brandy,  duty  10s  5d  per  gal. 


d 

s 

d 

0 

22 

0 

0 

.3» 

0 

9 

70 

0 

0 

60 

0 

0 

R« 

0 

0 

25 

0 

0 

63 

0 

0 

0 

0 

0 

16 

0 

0 

■0 

0 

0 

30 

0 

d 

s 

d 

6 

23 

6 

0 

22 

6 

6 

22 

0 

0 

20 

0 

0 

24 

0 

0 

19 

6 

0 

17 

8 

0 

40 

0 

0 

3» 

0 

0 

34 

0 

c 

34 

0 

0 

42 

0 

0 

43 

0 

0 

41 

0 

0 

44 

0 

0 

44 

0 

0 

♦4 

• 

0 

33 

0 

0 

38 

0 

0 

38 

0 

0 

0 

0 

8 

0  8i 

7i 

0 

V* 

Oi 

I 

8 

3 

OSJ 

« 

4 

s 

0 

3 

6 

0    74    0 


2 
3 

0 

0  ; 

0 
10 


1  10 

1   i 


4  2 
4  10 
6  4 
2  11 
2  10 
0  0 
2    1 


Vintage  of  n«^2  H      H 

i»"™'^jlsro :::::::::  i  '  '  " 


inhhdS  ,^,j„,g 

Geneva,  common 2 

Fine 3 

Corn  spirits  pf  duty  paid  12 
Spirits  f.o.b.  E.xpor'ation  2 
Malt  spirits,  duty  paid  ...  12 
Sujfar— Per  cwt — Duty  paid 
British  Plantation— Duty. 

grocery  2/8  26 

refiiiing 2/,2/o8c2/8  21 

Foreign    Muscovado, 

grocery  2/8  28 

refining 2/,2/6&2/8  21 

Mauritius,  crystallsed — 

Nos.  15  k  17     2/10  31 

13  k  14  2/8  30 

10  4  12  —  26 

Syrups,  I  w  to  gd  .vcl.2/j&2/8  23 
lowtoflnebr 'wn...2/S;2/5  18 
Bengal,Benares,lu\v  to  tiiie 

white    0 

Datc,lwlofineyl...2/5S;2/8  23 
very     low     to     fine 

brown  2/&2'5  1" 

Pcnang,  superior  yellow  to 
good  white  ...2/S&,2/10  28 
low  to  flue  ye!low.2/5S:2/8  23 
low  to  flue  brown.,.2'S2/5  17 
Madras— 

crystulisod  white 0 

low  to  fine  yellow,. .2/9  25 
Native,  low  brown  to  low 

yollox-  2/!i2/5  17 

Jaggery    2/  18 

Slam  and  China,  low   to 
good  while  ...2/tiS2/10  2* 
low  to  fine  yellow  and 

grey 2/5Si2yS  23 

brown  2/  18 

Manila,  c'aycd,  common  to 

good  2/  20 

MubCCTado —  17 

Java — 
low  to  mid.  white...  2/10  30 
low  to  Qiie  >c11ow  and 

grey 2/S  26 

Havana,  white,  abave  No. 

18 —    0 

floretto,  Nos.  15  il]8.2'10  SO 

yellow,  12  k  14..2/S  2S 

—  10  Ml..—  26 

brown,  7  It    8..2/5  21 

Bahia  £  Marolm,  low  (rey 

to  mid.  wblte    Zaiii'a  22 

low  to  Mne  br.>wu..2.'4:2/5  17 

Pernam,  Paiaiba,8:5Iaceio, 

low  vo  mil.  wbltf.-2/8  27 

yellow 2/Sfc2'B  i'3 

low  t>  due  brown.2/b2/6  17 


8  10 

9  6 

2  8 

3  8 
0  0 
2  4 

14  0 


0    22    6 


30 

28 
33 

0 

30 

20 
18 


e  81  0 


«    29    8 


« 

0 

« 

31 

0 

30 

6 

27 

6 

24 

« 

28 

0 

22 

« 

:» 

0 

27 

6 

22 

Refined — For  consumption   t  d 

8  to  10  Ih  loaves    0  0 

12  toll  loaves   0  0 

Titlers,  22  to  21  lb    40  6 

Lumps,  IS  lb 39  8 

Wet  crushoil  36  8 

Pieces  30  fl 

Bastard  o  0 

Treacle ig  o 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0  0 

6  lb  loaves  40  0 

10  1!)    do      39  0 

14  In    do      0  0 

Titlers  23  to  23  lb 39  0 

Lumps,  40  to  16  lb    0  0 

Crushed  31  o 

Bastards 22  • 

Treacle 16  o 

Dutch,  refluel,  f.o.l>.  In  Holland 

6  lb  loaves 41  0 

101b    do      40  0 

Superfine  crushed 40  0 

N*.  1,  crushed    31  9 

No  3 34  0 

Belgian  refined,  f.o.h.  at  Acilwerp 


1  10 

2  0 

1  10 

0  7 

3  8 

2  11 

2  6 

3  10 

1  8 
0 
4 


4  and  3  Kilo  bavcs  40  0 

Crnsiied,  1  34 

Tallow— duty  free,  prr  cwt 

St  Petersburg,  1st  Y  C...  40 
Tar— Stockholm...  pr  bri  33 

Ar.hangel  , 29 

Tea— iiut'y  8d  per  lb 

Congou,  fair  to  go  >d 0  10 

Kaisews,  fine  to  finest 1  3 

Pakling,  fine  to  finest 1  8 

Nuig  y,.ng  and  Oolong   ...    0  6 

So|.ehongs,  finest 1  8 

Fl'-wery  P«.koe,fine  toflast    3  0 

Pouciiong    0  6 

Caper,  finest  0  8 

Orage. Pikor.g  oiltoilnest    1  0 

Twanky,  fiuetollys'.nknd    0  8 

Hy.«on  Skin,  good  to  fine...    0  6 

Hyson,  finest 3  4 

Young  II;  son,  fine  to  finest    1  5 

lioperiai,  fine  to  finest 1  6 

Cunpowders.  Moyune 1  5 

Japan,  fine  to  finest 1  3 

Ci'i.Yng.Hyson  line  to  finest    14      2 

As.am  &  India,  flowryPek.     3  6      4 
Timber  —  Timber    and 
Hewn  Wood — Dantzic 

&  Jtemcl  fir.. .per  load  60  0  110    0 

Riga  fir    80  0    85    0 

Srtedisli  fir 60  0    65    0 

Canada  red  pine 70  0  110    0 

—  yello>vidje,large  85  0  105    0 

—  —        small  65  0     75    0 
N.Brnswk.&Can.Bd.pine  80  0  120    0 

yuebec  o.ak    110  0  ISO    0 

Balucoak  )ou  0  170    0 

African  oak  0  0      0    0 

Ii.dian  teake  240  0  200    0 

Wainscot  logs  13  ft  each  70  0  133    0 

Deals  &.  riawn  5:  Prep. red  Woi)d — 

Norway.Petursbgatand  £10  10    13  10 

Swedish  n,  10      0    0 

Russian   11  10     15  10 

Pmland    1.,  10    13  10 

Canada  1st  pine 22  0    27    0 

—  2nd 16  0     18    0 

American  spruce  10  0    12  10 

Dantzic  deck,  each  17s  0    29a  0 

Staves— 

lialtic,  per  mille £200  0  265    0 

Quel)ec,  pcrstandHrddo.iOO  0  105    0 

Tobacco— dy3.'|dbJt5pct.    s  d      s    d 

Maryland,  [ler  lb,  bond«,..    0  6      0    9 

Virginia  leaf 0  5i    0  11 

—  atrli)t 0  74     1     0 

Kentucky  leaf  0  44    0    9 

—        stript    0  Si    0  11 

Negrohead  duti  4'6    1  1      2    6 

Columbian if.duiy3/&6t)C    0  7      2    2 

Havana   2  0      6    0 

—  cigars,  bd  duty  6/...    6  0    22    0 
Turpentine— per  cwt 

American  spirits SI  0    31    3 

French  do   0  0      0    0 

Wool— Ensllsli- per  pack  of  210  lbs 


Fleeves  S.  Down  hogs. ..£20    0 

llnlf-bred  hogs 21     C 

Kent  Heeces 20    0 

S.Downewes&wotlirs  16    C 

Leicester  do  20    0 

Sons— Clothing,  plcklck  19    0 

Prime  16    0 

Choice 16    0 

Super   14    0 

Combing— Wetcr  mat  20    0 

Picklock  18    0 

Common  18    0 

Hog  matching 23  10 

Picklock  uiaiching..  19    0 

Super  .,  17  ID 

Colonia' — p\rlb  a    d 

S>oney.-Fleece  &  amh...    1    4 

Scoured.  &'c 1    5 

Unwashed  0    bi 

Locks  and  pieces  0  lo 

^lipr  and  skins 1     1 

P.  Pliiiip-Fleece  t  lamb    1    6 

ticuured,  &c »..    1    5 

Unwashed  0    9 

Locks  and  pieces  ,...,,    1     2 
Ai  elaide-Fleece  A  lamb    1    2 

Sctured.  &c 1    2 

Uuwasbed  0    8 

Locks  and  pieces  0     9 

V.  D.  Ld-FloeceS.lamb    1     3 

Scoured,  ie 1     4 

Unwashed  0     8 

Locks  and  pieces  0  10 

Cape  U.  Hope — Flooce 

and  lamb 1    0 

Scoured,  &c 1     1 

'ijuwasbed 0    7 


30  10 
21  10 
21     0 

16  10 
21  16 
30    0 

17  0 

16  10 
14  10 
20  10 
19    0 

17  0 
24  0 
19  10 

18  Ui 


2    0 

2  6 
1  4 
1  7 
1    7 

3  6 
3  6 
1  6 
1  10 
I  10 
a  0 
1  3 
1  8 
3  0 
1  10 
1  0 
1    6 

1  8 

2  2 
0  IJ 


H 
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RAILWAYS. 

Ob»IVABT  SHAKBlt  A!fD  STOCKS. 


tetko-i 

riMd   , 


5!? 


I  a 


wuattoi  8tk  100 

«C9S&V  Stk  '.00 

taoxo  10     » 

SR773   SI      SO 
87350H  Mk  100 

-,,v..    _.,,      20 

--  •        -■< :(« 

f-i  -■■.   !'«) 


•i\A,!S6t  Mk  100 

n.w;rM  sikioo 

:•.■..:■:■..■  ~:l  loo 

I) 

to 

lXi3i.'.    , 

si'oii'; " 

77»i<J»>-- 
41"! v.  . 

ee.'.i 

eoj; 
»«: 
fcX)«o;  10    10 

3ooi»«;  M     !'■ 
ie«w>i:' 

•7«&:t 

«Mrt. 

»l3;t,i 

17iilo:. 

l»7Si" 
S23I11 1 
S7«i'>< 
166^i«l^(  stk  ii«» 
KiWSOfi'       k  IIW 


Xame. 


Bristal  snd  E:t<.-t«r 

r^ale  onian 

D«  Or*in«ry  Sew  „... 

Cornwall 

Daklinand  BfUut  Ja' elion   ... 

B«»t  London ■ 

Fttni  5^ 

r;!aii(r»w  and  South-Weatern  ... 
','  ■  }'  \*ien « 

'.'     '    ■':  AncUan  No.  S..„ 

';--ii  Ntrtli  of  Scotland  

Great  Northern   

Do  A>  A  r  CTMnodTd. 'til  / 

Do  Bi  ^■  ^  ^  A-  k.<-^  '.'^iJ  B    * 

Dodiv 

rire*t-o 

rireatW'-  -     . 

:  .-(iland  

.!:ie*shlreard  Yarkahlre    

<  ridon,  Bri^it.  11.  t  >.  Cotf<t.. 

>  doa  and  9«' 

-    .'o-    !.n*t  S      " 

^^  JC   IJll.  olu*i 

1  rerrg  no  dl»> 
sMspdloPrf)' 


,.  <D*fd  »t^c»sno  J1y> 

!•«>  Ki-deoffinWle 

Metrop->ll'an  DUtrict 

Wetr*polltan  it  St  Jafan'a  Wio-) 

'    iland 

Mo  Blrmlnirliam  and  Derby... 

mnn-liahlia    „.. 

•iah  ' 

^l.nryh.  Prth.ADodre 

.     .....tern  Conaola -.. 

o;:h  London  .....  ,.«......»« 

nh  Stafrord*hlre.......»..— 

..   >iiin'y 

Shrni>»lilreUr.lon   ,.«« 

South  i  >eTon    .. ................ 


112 
lUit 

*f 
7» 

i 
l<o 

115 
£1 

46 
140 

187 

1:U 


luJ 


51 
III 

49 
««J 
106 
40 
!'>» 
S7I 

1!» 
109 
117 

73 

42 
-.751 

«« 

78 

70 
10(4 
IW 

«)« 

an 

IM 


1,.., 


•"1  Central  Ireland    ... 
*  Middleabora.    65 


n,  (ua.6%....» 

"T— - 

.id  ArtirOAtb... 


n.  No.  I 


I0« 


111 
IIU 

lao 


1    |I>3M<- 
1  Mans-: 

i"- 

»1771M. 

»WS> 

Mioi 

»•»»» 

177- 

moan- 

•*" 

nan 

inwaK 

lSt7«l' 
«<«7j 
•-.WW 

tMU.v 

t 
I 

•laloo  a 

I'M? 


at  6\  pm  ...  lOFt 
*lla.|!a<.K%  i:Vt 


I  no 


ho.  Ilia 

i« 

„..Ko.«IO* 


B  *  c.  p.; ..  itr 


f7 

n 


RAILWAYS. 
PttsFSKKKCH  SHARsa  Ay»  STOCKa— CoBtlnnad. 


I« 

Antho- 

s 

, 

5g 

liaed 

Nam*. 

i^^ 

laana. 

« 

al 

=  1. 

40000  l«v«  all    Soath-K«atern(Readjinaai0a6<l)    ... 

981S0W|  Stk  100  I     1)0  41% 10? 

StklOO   Tair  Vale,  No.  I  1184 

StktOO  IWaterford  A  Central  IrTland.6%!  ... 


PciFicRKxra  Shakm  Jk  Stock.*,  wtth  DiriosKna  Coy- 

^j.:,....;,  ....   ,_,     i>_ ,,    ....    .  ,„..  ^rpAaATE  VaAK. 


7i 
II! 

31 

t- 

61 

8."16*tiN>  >t^  itN' 
in-MM  StklOO 
12400t)M,  Atk'106 

3I6900J   Htk  100 

380000/  Stk  100 
l»r.Vi<»>.'  sik  10-/ 


il    ' 
4<- 

li.iLV 
(50(«M   - 
ISOWkK  .~ 

7iaaoM|i>tk  i<«i 

»440<.«V  Stk!lOO 

•siwrw!  ?tk  100 

igc: 

4ii- 
Jl'.- 


utranteed*...!  ... 

.  .  mln.  7  %...  ... 

■rf  .nslile"  ...I  ... 

.:■- i.-dat80j  ... 

i-I  -l 

no  4i  %,  11W3  ...[  I 

Do  6    \,I8«3 100 

,     Do  New  «    %.IS«3 89 

Do  do  6    %,  18«4 1  97 

Great  Northam,  S  %,  lrredmble,114 

Ito  PrrmanentS  % ~..|1U 

'      ;         11  andSlearord.4}  %{  ... 
of  So,tianJ4i%,A    ... 

.  iref,  B I  ... 

Wr.iem— Caa«l.Pr»f.5%  115 

•»ndA,4i%  lOO 

11,  6  % 10« 

•hire  «  Taria.,  New4%|  ... 
on.  Brlg'tou,  «c,4J  %.  185*1108 


RAILWAYS. 
Lncn  LiAaao  at  Fixkb  RaKTAta— C*ntlnao^« 


Name, 


Leaslnfr       .=  i; 
Companlea.  i;^^ 


Royaton,  Hitch. .tiidShep  'GreBtXortberD'136 
Sfarewabnrvand  llorefordl  I 

6  %  Rent  Oargo  Stk  r,»N.W  tO.W.'lM 
S.Yorkahlre  .1  River  Dun  Mane.  A  Sheir.j  ... 

Do  4  %  guarantt-ed    ...I     Do  .„ I  ... 

I     D«6  %  iruaianteod '     Do   I  ... 

!  Victoria  sutn  A  Plmllco'Ot.  Watrn.,  «c 'l85 

!     Do4t% ...'     Do   .^03 

We^«  I.,oo.ion,  Clau  A  I  \\\.  Lon.  Ex.  (i  IS 

Dot  laaaD LLon.A  S.-WJ  I  .,. 

DoC  aiiaC (1*0.  W (      f)\ 


Debkxti-rb  Stocks. 


Autho-  i 
riaed  S 
Iiaae.     5 


Name. 


uo 
Do 
Do 
Do 
Do 


do 
do 
do 
do 

No.  « 

No.  7 


4  %,  ISAO:  89 
4i  \,  isni'ioi 
41  %,  lS.i.-<  lOO 
6    \,  1«U;1I)9 

5  %,I8llt!ll08 

6  %,19TO'107 


lOKKi/ 

SOOOOM 
lOOOOM 
600000/ 
UOOOM 
16O«KI00J< 
ft4000M 

tnonnn/ 
33-mfU 

ISOOifi' 

StitOlMl 

7734 

le437i 

aswisKU 
MOfiaoM 
isaaooM 

H£OOU< 

1613000/ 

70(«r,-i;' 

6..' 

i, 

ao^iS'.-j , 
aMoatM 


.-^tk  rj> 
StklOO 
Stk  100 
Stk  100 
Stk  K4) 
Cti.  KID 
Stk  100 


Lon.,  Ch«t..tc.,  Arbltratn,41  %]  K\ 

1  North-Weaiem  6  %|117 

il  and  CamlirMire...'  93 

mhury  4  Welahpoll  »i 

l.on'on  t  South- Wcatern,  41  %[loi 

Do  iio  £    %'ll> 

Manchster,HhlT,*Llnc..6%  mtViline 

I     Do  do  S  %  con\Tt'  m 

: Metropolitan.  6  %  - IlOo 

Do  New,  5  %    ll>5 

Do  8%.  1809  „ has 

I     Do  Irredaeniable  5  %,  I87S  ...'lOI 

;  Metropolitan  Diatrtit,  6%  

Midland,  A  6  %  preference 


Do  BS% 
Do  C6% 
Do  D6% 
Do  E6% 
Do  06% 
Do  6% 


do 
do 
do 

I'O 

do 
do 


85 
....1I16 
....  115 
....115 

....;ii6 
....lis 
....  :is 


816572/  Stk  IcHi 
30J-' 
632'  ^ 


lOti 
100 
^  100 
Stk,100 
StkilOO 
Stk!l00 
StkjlOO 
Stk  100 
Stk'lOO 
Sik  100 
«tk  100 
Sil,  Km 


Is 

15 


lUUUuu. 

MOSOW 
I30«23» 
»W639I 
6233Qia< 

5iBer4/ 

118Sl»7> 

4oatm 

irnvi 


(\.r.  rail,  guaranteed. 41%  110 

iou _ 6  %'lll 

.ut«rn  ..« „...4  % '  09 

6  %  114 

rL'ileriuabl«...5  '\,  114 

:■    4  %'101 

',!.--. a..„„ 4  %llrt4 

i     I>o _ 4J\Ila5l 

1)0  „ .„ 41'li,llf'l 

Do  _ r.    ^.  II 

Hilhlind  

Lancaahlreand  York  ( 

iLondm,  Brlifhton  4c ,.  J 

I    Do  perpetual 4^;^ 

iLond.,CluL    «DaTer  ArbJtAi 
i_  Do  B 41\ 


Do6%opt.tocan.AniJI.Ig77  80 
North  llrltiali  Conaol.  4  %,  No  3,    M 

Da  Kdia  *.  Olaa.,  Ordr.  41  %  97 
Nonn-Kaatem,  41  %  redevuib  e  104 

Do  Stackton  *  Darl,  C!aaa  D*.  ... 

Do  6  %  108 

Do  New  6/  aha  6  %  Con  Jan.TS.  »( 
Stk  ino    Vtrh  Ion  an.  tl  %  (max  «•»,); 


6%  . 

I ... 


8tk:ioo 


ouih-Kaittin,  il%  . 
Do  4%    . 

Do  «%    . 


.Ins 

.'108 
.||03 

'  'b« 
•-ar. 


»76I 
«7l':>. 

6aaoau/iSi.. 

43«M«V|St 


SO!" 

i4r' 

61813 
WTUf 

jSioof  I  St!. 

inikv 

l.,:«.«. 


London  and  Nurih  \Veaieni4  \ 

Do  do  3|% 

T.inlon  A  South  Wea'em  A.4  % 

"  nclieaur  ShtAleld,  Ac.J  % 

Do  do  41% 

Metropolitan   ....„ 4% 

Do  41% 

^letr*7olltjnD!atrlct. M  % 

Ildla.id 4  % 

D»  41% 

no  „ 41% 

N.Tth  I'ritlah,  E.  P.  ft  D.IIJS  % 

N  .rih  E«-.ern 4  \, 

Do  .......41% 

■  "■111  I.  111.." .41% 

Lire    4  % 

.4  % 

I'crpetBa!  ,..4  % 

6  % 

..4  % 

...if M  ... 


i"9 
IM 
101 

11131 

liril 

117 

100 

nil 

1U8 
lis 
103 

;;o« 
,i>o{ 

no 

!U1t 
105 
117 

liu 


Lnu  iMumo  at  Pizbs  Rintau. 


Haow 


^Ik  inil    Hlrkfnhrj^ 


an 


Hi. 
B.. 

f- 

Stl 


-1. 


i«l/bcad  . 


Leaatng 
Companlac 


U«N.W.«O.W 

Do    

I»a.  *  N..W... 
Do  .._........ 

Do  „.. 

Do  

a'e,  ;rTiR'"nnt^f^i1.,.'/';^'pV.ntan    ... 
'.  O.K. 


-^atNonbam 

it  Weattnt 


da 


80./.    ;"i  ,    n       I'  1  N.  w  do  I's 

«a07*l  »        t  !     iMNaw  do  «%i 

H4Mi0f  mk'ioo  'fJrr.i  ^■.lnth.of  Inrfla,  f iiar.  6%  i 
UOOi- 
«•. 
Jtt«: 


3 


'It...  RMOt-Butant 
'    Do  

''to  and  O*... 


xai 


11% 

At 

M* 

u 

De 

do 

41  • 


•tk  |iai     r^otttnf.  «  l.rantti.  Ha  t'  'lr|.•t^of*^»fr  '  V7      I        4II?00K»' 

ta ;  lU  ftm»m  uM  mit  * ,l  M^w,«uy |  m  |  i 


'.mU  V  %  1M«.  IH  U»rt  1100 
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RAILWAYS. 
FOREI6K  Railways. 


Auth«-  s^  . 
rised  a  I  2 
leiue.     m   I  £ 


Name. 


60148: 
9OO03 

99870, 
88750 
6I6riO' 
60000 
15904' 
eOOlK) 
69700 

122000: 

3000 

32000 

600000 
17600 

U26O0 

40000 
60000 
£6695 

10000 
625000 

14000 
6500 

11260 

47500 
677500 
300000 


60000 

92000 

3S0CW 

310»0 

17000 

100000 

760000 

184000 

16260 

40000 

45000 

2675 

20000 

300000 


10  all 
20  a'.! 
6  »II 
10  all 
Stk.  100 
Stk.lOO 
20  '  all 
50  ■  all 
18  ,  all 
16  all 
20  all 
20  ••  8 
20  13 
20  I  all 
40     18 


Antweni  and  Rotterdam  .i  25 

Bahia&San  Francso.  L.,  f.  7  %    19i 

Belgian  Eastern  Junction i     3i 

Riicifos  Avres,  Gt  Southern,  L-l  llj 

Do  6  %'Dfbenture  Stock 109 

Do  7%  do .135 

rentr«l  Arfrcntine.  L.,  KUa.  7  %]  lOt 
Central  Uruguay  of  Monteviedoj  37 
Diiiiabiirg  &  Witepsk,  L.,  Scrip'  18 

Do  Rectstertd I  18i 

Diitch-Khenidh    26t 

Do  New    ;  11 

East  Argentine,  Limited,  f.  7  %[  12 
Kastern  of  feYance 
Europn  Centrl.  Rsil.,L.,    stiss 
Lt^niberg-Czcrnowitz,  Lli-.iited. 
puaranteed  7%,  lat  &  2nd  iss. 
Lima,  Limited — 
Mexican,  i.iniited 


20  all 
20  i  all 
Stk.  UIO 


Namur&Liei.'C^aa'k  by  the  { 
14f  per  annum...  V  Belgians 

Do  pua  6  %  Pref  j  Governt.  (. 

J^orthern  of  France   

N.  Rail,  of  B.  Ayres,  L.,guar.r% 

Do  Deferred 

Norwegian  Trunk  Preference... 

Ottoman  (Smyrna  to  Aidin) 

^^aris,  Lyons,  &  ileiliterranean 

Paris  and  Orleans  

Recife  &  San  Francl«co,  L't.7% 

K  yal  Sardinian 

Royal  Swedish 

Do  7%  

ambre  and  Meuse 

Do5i  ^  Preference  

San  Paulo,  Limited,  gua.  7  %... 
South  Austrian  ft  Lomb.-Venetn. 

Southsrn  of  France   

Swedish  Central,  Limited  

Turin  and  Savoua  

Varna 

We^'  blenders 

Dj  5i  %  Preference  

Western  &  N.-We8tem  of  France 


12J 
17 

7 


KAILWATS. 
FCKBiQK  Baiiwat  OiLisATioHa — Oontinned. 


84i 

84| 

100 

4 

20 

100 
100 
100 


Redeem. 

Yn.\  At  • 


Name. 


10 


100 
100 
100  i  30 
100      86 


16t 


FoHBifiN  Railway  Oei,igatiun>, 
Redeem. 


par  Antwerp  and  Rotterdam 3  % 

rar  jUucharest  and  Giurgevc,  guar..  7  % 
par  'central  Argentine,  let  issue  ...  7  % 
par  jCent.  Uruguay  Monteviedo  Scrp  7  % 
...  [Charkotf-Azoif,  gua.by  Russia  6  % 


100 

100 

20 

20 
100 
100 
100 

20     99 


100 

4  ' 
100 


100  '     6 
20  !  90 


20  '  99 
20  ;  99 
100  ... 
20  92 
12  27 
20  I  94 


20 
par 
100 
par 
100 
20 
100 
6 


Charkow-I\rement8chp,  guar...  5  % 
Dutch  Indian,  guar,  by  Dutch 

Home  GoTernment  H% 

I     Do  1869    -4% 

1)0  1871    6 

Great  Luxembours  5  % 

Do 6  % 

iHavana  and  Matauzas 7  % 

Do  1866    7% 

Iquique  and  La  Noria  Railway 

Pern,  Jlort.  Deben.  Scrip  ...  7  % 

Kursk  Charkow  Azow  6  % 

Matauzas  and  Sabanilla 7  % 

Mexican,  Class  A  Mortgage...  8  % 

Do  Bdn    7  % 

Mi)8cow>Jroslaw,  guar  by  Rus  6  % 

Moskow-Koursk 6  % 

N-ationai  Pisca  to  Yea 6  % 

[N'orthern  of  France  3  % 

iNoith  of  Spain  Priority 3  % 

jOrcl-Vitf'bsk,  guar,  by  Russia  6  % 

Orleans  and  Rouen    3  % 

|Ottoni<n  (Smyrna  to  Aidiii)...  6  % 
Paris,  Lyon.!,  A  Mediterranean  3  % 

Recife  &  San  Francisco    6  % 

Royal  Sivedish  6  % 

Sagna  La  Grande 7  % 

San  Paulo,  1874 7  % 

Do  1877    6  % 

Do  1878    6  % 

Smyrna  and  Casaaba,  l.,imited  .  8  % 
S.  Austrian.  &  Lomb-Venetian  3  % 

Do  1871 ■ 3  % 

Southern  of  France  3  % 

South  Italian 3  % 

'I'amboff-Kozloflf,  guaranteed...  5  % 

Varna 3  % 

Do  6  % 

Western.  &  N,.We«t.  of  France  3  % 


3  o 


BRITISH  MINES— Oontinned. 


9f 

80 

90 

100 

■tS 

224 

SO 


95 
90 
97 
82 
96 
97 

iii 

97 
4:i 
68 
lU 
105 
6 
S3 

106 
106 
103 
lOi 

ii'i 

7i 


lU 


BRITISH  MINES. 


Autho- 
rised 
Issue. 


12000 

12000 

10310 

612 

6144 

6000 

1906 

1260O 

6908 

1024 

18000 


Name. 


all     Assheton,  Limited 

all     Caegynon,  Limited  

12s    Devon  Great  Consols  ... 

664  IBast  Basset,  "Illogan" 

2/14/6  jt^ast  Caradon „... 

6;  1/   East  Wheal  GrenYille  ... 
4/i)fl  !EaBt  Lovell 

ail 

40 
8/10/0 


Great  Laxey,  Limited... 
Gt.  Wh^al  Vor,"Hel8ton" 

Herod's  Foot  

Hlngston  Downs  


Closing 
Prices. 


Si 


2t 

i      S 

U   iSp 

11       13 

li 
i 
11 

14 
3 
6 

2 


41 


1,3/17/6 
4/10/6 
3i 
84 

3/11/8 
12/8/7 
6'6/8 
29/3/9 
all 


3(6/8 

1 

10 

64| 

6i 

62} 

7/14/6 

10 

73 


Name. 


Closln? 
Prices. 


Margaret,  "UnyLelant" 

.Marks  Valley.^ 

Vtwyndy  Iron  Ore,  Lin-.. 

Mew  **et»n  

Xorth  lio^kcar   

North  Wheal  Crofty 

Providence,"UnyLeiant" 

South  Condurrow 

outh  Wheal  Francs ... 

Tankerville,  Limited 

riM  Croft 

Van,  Limited 

West  Basset  

W8tCaradon,"Li8keard" 

West  Chiverton 

West  Seton 

Wheal  Basket. "Redruth"! 
Wheal  Butler,  "Redruth"] 

Wheal  Grenvilie   

WLMary  Ann,  Menbeniot 
Wh<-al  Seton  


« 

S 

91- 
39 
324 


•H 
334 

20 


54 
10 
104 
40 

3-4 

10 


,174 
30 

"i 

2 
20 


COLONIAL  AND  FOREIGN  MINES. 


35000 
60000 
70000 
60000 
20000 
20000 
21000| 

10000 
76182 
18500 
26000 
60000 
20000 
68000 
16000 
166000 
7927 
16000 
60000 
80000 
10000 

100000 
32000 
30000 

120000 
87183 

2200001 
16000 
43174 
10000 
76000 
45000 


ail    lAlamil  08,  Limited  j 

Jail  .\lmada  &  Tlrito  Consol.i 

(all  Silver  Mining,  Limited 

1  Anglo-Argentine,  I:im...| 
7      Australian  

all  Au8tralianUnitedGoid,l. 

all  Colorado  Terrii/le  Lode 

.Mining,  Limited 

185    Copiapo,  Limited 

16s  ■onPedro.NrlbdlRey.L. 

all  Eberhardi.  fcAurora,  Lim. 

all     l''ortuna.  Limited 

all  FiontiuO(fc  Bolivia  Gid,!., 

ail  General  Mining  Ass.,  L. 

1/3/0    iCapunda,  Limited 

all     Linares,  Limited  

2  Londv.u  &  California,  L, 

3  Lusitanian  Limited...... 

all     Paeilic,  Limited 

all  Panulciilo  Copper,  Lim, 

all  Pestarcna  United  Gld.,L. 

all  Pontiribaud  Siiyer  Lead 

Mining  and  Smelting. 

1  Port  Pluiiip,  Limited  .. 

ail  Richmond  Con.  Ming,  L. 

ail  Itussia  Copper,  Limite<l. 

all  Scottish  Australian, Lim. 

all  Sierra  ButtesGold.Minig 
Limited,  Ordinary  .. 

100  St  John  del  Rey,  Lim. 

all  Swetland  Creek  Old.,  L. 
28/7/8}  United    Mexican,    Lim. 

6  iVancouver  Coal,  Limited 

all  York  Peninsula,  Limited! 

all  JYudnsniutnaot'S.AU8.,L' 


U     H 
}i     i 

i'i     11 


4 

5 

14 

n 

par 

iv 

44 

4} 

5i 

«t 

4 

12 

13 

id 

■ii 

4i 

4 

} 

i-i 

«t 

6} 

34 

8? 

u 

It 

2t 

2} 

180 

190 

5 

54 

1} 

24 

2+ 

3p 

i 

» 

OFFICIAL      RAILWAY      TRAFFIC      RETURNS. 


Capital 
Expended 
ex  Leased 

Lines. 


Kevenae  past  Half-year. 


Dividend  per  cent. 


I  Work- 
Gross   ing  Ex- 


Re- 
ceipts. 


penscs, 
Taxc-, 
4  Duty. 


Interest ' 

Rents,  j  I  I 

and     '  Ist  haif:2nd  half  1st  half 

P«'"-|    1872. 
cnces.  ' 


Name  of  Railway. 


Week 

endiLg 


6  0 
2  6  0 
2  10  0 

4  "5  0 

2  16  0 
16  0 

0  16  0 

1  16  0 
16  0 
6    0  0 

3  16  0 
16  0 


1873 

Belfast  and  County  Down  ...  Dec.  6 

Belfa.'<t  &  Northern  Conntiea  6 

Blyth  and  Tyne e\ 

Bristol  and  Exeter 7 

*Caledonian 71 

Dublin  and  Diogbeca  7 

Furnevs 7I 

*(.;iasL'ow  .lid  South- We.stem  q 

iGrcat  Eastern 7 

(Great  Northern  7 

|*Great  .North  ot  Scotland g 

GtHouthern  dtWestern(Iri8hJ  6 

*Greai  We&tern 7 

Lancashire  and  Yorkshire   ...  7 

Louuon  &,  North-Weeli  rn,  &c  7 

London,  Brighton  A)  S.  Coast  6' 

London  and  Soutli-Western...  7I 

London,  Chatham,  and  Dover  7 

London,  Tilbuiy,  &  Southend  \ov.  30 

.Manch..  Shcllicid,  i  Lnclnah.  Dec.  7 

Maryport  and  Carlisle  Nov.  80 

Metropolitan    Dec,  7 

St  John's  Wood  7, 

Metrop  litan  District  71 

Midland 7| 

Miiiluiid  GreatWesturu  (Irish)  5 

Monmoulhsliire  ,..,.  ttj 

•North  milish „  7| 

'Norih-Ka^teni  (CoiisoUl 6. 

North  London 7 

North  startordsliire   7 

Rhjmney 6] 

South-Kastem „ ,,...  6: 

So'.ith  Devon    ,..,».,.., 

Taff  Val 

Ulster 

Waterfor    and  Limerick 


RECEIPTS. 


iMerchU' 
Passen-      dise, 


gers, 
parcels, 


£ 

403 
1340 

746 
6081 
12213 
1149 
1306 


17671 

17666 

1629 

6806 

37391 

19611 

68676 

17327 

16j81 

10186 

891 

7184 


mineris, 
cattle, 


£ 

321 
1819 
2189 
3834 


986 
7131 


Total 
Receipts 


28887 
32674 

2720 

7217 
60056 
43157 
106101 

92»a 
11432 

3511 

689 

26442 

2317 


26088 
3076 
721 
11340 
26241 
4192 


1M7 
906 


COLONIAL  AND  FOREIGN. 


20442 
9090 


77083 

MU 

3202 

20544 

80182 

2624 


9363 
1679 


1741 
16l!3 


Same 
week 

1872. 


6£. 


£ 

804 

3169 

3236 

8916 

60472 

2134 

8437 

15749 

48008 

60139 

4368 

13023 

97446 

62763 

164777 

26622 

26993  ! 

18857  I 

1480 

32626 

2761 

8241 

403 

4003 

102171 

8t89 

3Hi3 

37S84 

li64'i!3 

6716 

12169 

2276 

20810 

4689 

8666 

S6S8 

nua 


£ 

828 

3122 

2927 

7814 

44911 

2164 

7397 

14909 

ilU2 

41099 

3909 

11859 

90408 

6I6!2 

166671 

23878 

24826 

12631 

1162 

28943 

2736 

8128 

416 

8693 

9261)0 

7S77 

3241 

33133 

106244 

6778 

10669 

1733 

27010 

4436 

6.=il" 

31 

21^ 


Aggregate   i 

Recciiits  of 

Half-year.    "P™  '" 


Miles 


1873. 


£ 

22733 
6090: 
86228 
237161 
1019216 

210407 
313459 
111.W76 
1280361 
89383 


£ 

18 

23 

86 

68 

69 

28 

91 

60 

6! 

67 

17 

29 

64  2032676 
146.  1446411 
104!  3988825 

70i     773379 

46|  831729 
462698 
66728 
737149 
68683 
:099j  183807 
230!  ((720 
6931  mfM 
U6I  2411743 

24j     206668 

83        90341 

46     776717 

86,  2742869 
660|     169777 

40      273762 

63        48304 

88;     867443 

3«l     lH320l 


33! 

128 
72 


1872. 


1373. 


£  £ 

22041 !     444 

79930;  1364 

78801     38 

218491,  loli 

W3519|  731 

...       I     75 

187717     93 

293940I  316) 

1033394    7fl2i 

11.18910;  613 

825331  266J 

4*6 

19l0»4/:i502 

13HW91|  4284 

3731230':f754 

7ti»290   878J 


784762 
422126 

62124 
6664; 

64913 

18104^ 

9J68 

834b2 

211X1677 

192519 

7^305 

722-il6 

2484119 

156790 

263397 

47232 
624862 
12SI251 


6864 
138 

46 
2664 

38 

u 

H 

878 
318 

47  J 
820 
1331  ! 

12  i 
300  1 

36": 
347  ! 
120 


1S72. 


£ 
44J 

l,i64 
38 
151} 

704 
75 
93 

SOI4 

7,-;it 
513 
26SJ 
H6 

14<!0 
lJ,-<4 

l.WJ 


U:;;'i 

13 
298 

364 
346 
1-30 


Name. 


+Arl8Ctlcif!.Wo.t, 
i^ahlaAS.l-ranclSfi, 
Bombay,  H.,«C.I. 
De  rnltiV,Milwaiil> 

£Mt  Ind  an..  

JubbulpL/re  

F^.Uf"  »»-ii{<ai  ,. 
Krle   


Week 

endng 


.Vov22 
let.  26 

Nov  ; 
20 

8 

8 

1 

3( 


Iteceipti. 
1873      1872 


179(t2 
606 
9677 
3884 

60938 
36 -.3 
663.' 

71X'" 


2-4:103 

862 

S591 

61ib 

4456; 
28'36 
1696 

7798 


ToUlr*oelpt«. 
1873       1872 


154077 

9607 

111-366 

714828 
39791 


Name. 


181469 
11630 
75062 

637408 
34834 


Od.Trunk  of  Canad 
Gt.  Indian  Peninsula 
Ot  Southern  of  India 
ti.  Westrncf  Canada 

Madras 

New  South  Wales  .. 
N.  ,if  MuenoB  A> .  OS. 
X'irthern  of  France.. 


Week    iteoeipte.     Tutjil  raceiptt.   1 
eiidug  1873    1872     1873       1872 


Dei' 
Oit.1,1 

Dec.  6 
Oct. 
\U|.-.3u 
Oc  ,1!' 
XovU 


«<IO0fl 
32676 

1431 
19200 
lOIOSi 

9920 

13 
484(6 


39700 
26807 

1330 
23108 
ICOl.' 
10791 

II '34 


292726 

17013 


273510 

B-!:f0'. 

)ni3")9; 


Name. 


276036 
1e661 


226226 

60061 

3441  K«U 


Ottoman 

Paris  anil  Orleans. 
t'BrisAMcdlteri'n. 
Smynia,i;(!asKBbfl 
Stli.  Austrianlim 
Ui'per  Italy  .. 
Snnt*'.  of  Fra"c« 
W.\N.-W. Franc 


I'he  ag{(re«ate  is  reckom  d  in  these  cases  [or  the  Ualf-yvar  begliininic  1st  August.        t  8iucu  Is.  October. 


Dec.  13, 1873.] 


THE  ECONOMIST. 


1523 


HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  dnrable  and  beautiful  paint  known,  does  not  stain  or  discolcnr  with  the  atmo- 
«phCTo  of  Urge  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  etpeciaUy  adapted  for  painting  iron,  as,  by  virtne  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  an;algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
ioenutation.  It  should  bo  u^  instead  of  Red  Lead,  which  is  proTed  M  be  destructiTe  to  Iron 
exposed  to  Salt  Water. 

ABIJI.TEJ1ATI0N8. — .Some  Paint  Grinders  ha»e  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  varying  from  ten  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  sneh  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  b<>st  work. 

Each  Caik  of  Pore  White  Zim;  is  stamped — 

-HinBUCirS,    LOJfDON,    PATENT." 

THOMAS  HTBBrClC  and  SOS,  WHITE  LEAD,  OIL,  PAINT,  and  VARXTSH  WORKS,  24  LIME  STREET. 

-  K.T  rnhlie  kHooIm.  and  all  nom*  occupied  by  children  there  wl;l  now  be  no  excuse  for  using  poisonuiu 

t4  hAT*  ma.>rkc<l  thai  their  chililxen  GO  retu'uing  fro.n  the  coontry  to  newly>painted  houses  itave 

'Iv     The  reason  is  evident — the  breath  extracts  the  Insidious  poison  from  paint,  and  the  lungs 

-a.Uv  T«po«ir." — Jcnnr  Bn.i.  Septamher  14, 18o«l 

TRELOAR  AND   SONS'   NEW  PREMISES, 

No.  69  LUDGATE  HILL,  Next  Door  to  their  Old  Warehouse, 

Aro  XOW  OPENED,  with  a  largo  Assortment  of  Durable  and  Decorative  FLOOR  COVERINGS 

consisting  of  Cocoa-nut  Fibre  Matting  and  Slats,  Cork  Carpet,  Oriental  Mattings, 

Floor  Cloth,  Kamptnlicun,  Lii.o1onm,   Jkc,  in  addition  to  tho 

SPECIALITIES  IN  COCOA-NUT  FIBRE, 

Which,   for  upwards    of    tliirty    years,    have   been    identifiod   with   the   namo   of 

TEELOAR    of    LUDGATE    HILL. 


■DETT.^'   PVTIA'T  r\P«;TTLES.— 

■*  lot!  -eronoemed 

*"   '■  lit  on  to  the 

'■  nf-w  patent, 

Mot  only  the 

'■■  -..— -^  .   ...[.., w.    ,..i    ..i    dll  rapcolt-a 

.--1   which  in  any  way   tnirlnvp  ibelr  rixhto, 
f  '■  •■'     >  Utrm  or  th«  nalore  of  inat«ruU  iumL"— Wurs 

t  iranted  to  Witliam  B«tt*,  of  No  1  Wharf 

'..  Id  the  C'ountv  of  Mi^ldlMcx.  Capmilo 

..-.i:„  '"-"tion  of  a  New  Manufacture 

le  Pr'Hjuction  of  Capaalas, 

fd  Thin  neiibla  MauUlo 

/Lit  Mareb,  18SS,  and  dattd  the 

i..,u«    bf    Goo.    E.    Kyre     and    Wm. 
iiuwoode,  iTuiiora  to  tb«  Quwn'a  Moat  Excellent 

'<*tV. 

'■'•"«^    at    tlM     f'-'     ''^■'    PMoat  OfBoo,    2A 
'<Ki  buildinfr-  ■:<*. 


lTO\.— L.. 


PATRNT 


■  S. — The  pabiic   ar-' 
VA'   PATKNT    CAr  .injf 

ipoftaUoiu  from    aU -    iiaoio 

;>nile  b«  makea  for  tea^ios  roerchanta 

'  skd,    1  Wharf  road  City  road.  Loudon, 


■S.  — MO 

mil    AIJIll;. 


1(. 

1;^.  ,     

amiik-'  't.  i-T.r.:  .i, 

flcal  v«iict>'. 
A: 
(SraTioxia,  i 


ixcRHTfiic   Movosaaics 
.i,M;.iiM.,M  of  leturs. 

in   colour, 
allrer,  and 

iy  etigrared,  and 

>r  iii'tfiii  i)^aii(na, 
1  in 

and  ExaiATia 


42  PICCAD1LX.V,  Lu.VDOX,  W. 

■■•''■"  '  '  '    "^  ■" :\G 

kens 
,-.  :is  rti,  mii  by  ^osl  for  ui  iLailui.  — AI.LX* 
•>*,  Utt  High  IlailKini.  Loatfen.  and  all  Chamlste. 


WHEN  TOU  ASK  FOR 

GLENFIELD 
STARCH, 

SEE  THAT  TOU  GET  IT, 

Aa  Inferior  kinds  are  often  Substituted 

{or  the  sake  of  extra  profits. 

A  LLEN'S       POTITM.VNTEAUS, 

il  S7  STRAND 


ALLEN'S      DRESSING      BAGS, 

JA.  :7  STRAND. 

A  LLEN'S  OVERLAND  TRUNKS, 

iX  37  STRAND. 


ALLEN'S    DESPATCH    BOXES 

il  S7  8TKAN0. 


ALLEN'S     PRIZE      MEDAL 

XX  awarded  for  fenetMexcallence.  irttistrnt'jtl  cnta- 
ojpieiof  600  article!  fo  Coatlneiital  traveUiait  ^oit 
free. 


n. 


H,l,ll 
II  !•  a: 
tl.l  .  ■ 


'  LUils  L.«di«s'  or  fjentleme'r*  llAir  iiimte'Ji«t'ty 
.|.li«t  MH  «  fc  Sd,  asat  ftM  lar  M  atamiw. 
.V  UMialau. 


UAlll.      2i>i 


seed.  It  IS 
i-rtee  U  ta, 


IL-BY 

,iUic  tJ^  Aeail  wlUi  tUls  tKeui  l.iUv  fnrfiMied 
two  dajr*  tlM  hair  tawns  it  <»i(1nal  enionr, 
.na  sa  Igr  an  aceastanal  ■«■(.  ivs  M.  »at 
•.  AI.I.X.  lUJti,  »I  tllflk  UwllMrn,  LMtea  ( 

..miala. 


>   IS    A 

'  ■•  for  aa 

f!.!.  !.,.  ...(I  ■til  .g.  of  irkMh  It* 

Uat  IB  IIMonMd  tm  tt  avMly 

a.    A<i;r  «ne  can  as*  UWM,  sa«  «ttl^ 

•^1.  SM«  oaman  ftOT.— ALKX. 


\L 


J.    NICOLL,     MERCHANT 

Clvlhtei  and  OnlUlIer, 
Undon...   "I 'II''   :N;l-'"Kesentstrset,W. 

Maaeheeter, 
Brauclu'j  .  ijverpool. 

(m  New  ktrcet,  Ulnplnfrhani. 
Rpadalillae  for  the  Winter  consist  of;— 

Pf)'    '  \f  EN.— SEVERAL 

J.  In   »ty1o   and   mitteiial   fur 

Orer-. ,  ■  '"■■■- ■'■•  "   "'■•>    -"- 

msitraciUiK  h 
Very  clH*)ri;  ' 

WaiatrtNUa-     i. , -,..;.-.., ,1,,.-,... 

Paltcma  In  An^olaa  tor  Troiucnnftt, 

rOR    BOYS.- A     LA  POP    AXP 

X     ooBiprebenslire  Hlock  of  \v 

pared.  Very  tasteful  designs  In  - 

end  **  Reifutatlon  "  Hulls,  as  worn  -'  i.x...,  .....i    »,  ^,„n 

"tber  great  scliools.     Sblrta,  Hosier}',  and  Hats  saltabia 

Iw  aa^  dree*. 

LADIES.— THE        NKW 

f*>>lon«l*e  Co-tuii).s  and  Jsrlc't".  nnd  thv  r^trt.tcrcd 
-l.t"  Overcoat  are  tli  '    ' '..n- 

<»    ef    the    season. 
.  ,cs  can  be  seen  at  <  ■ .  .  « 

Hwenta,  as  above. 


\T>y  OF  ':f)Of»  IIOI'K 

I, 

rACKKT.I  8AI1.  I  UMPTU.N  on'tbe  tth, 

Itth.  and  Ulti  of  t,. 

Tb«  paekat  af  the  lUti  cells  at  Ht  Helena.  Tlie 
MMkaU  ef  tkt  Mil  aad  Ulb  oorre>|>aiid  with  Muasel 
Bar,  Baal  London,  and  NstsI,  aiiu  that  of  the  Mli 
alaawltbMossaibl',"  '.i>ar. 

rmt  to  C«M  1  peas  and  K  Oslaeasi 

to  Algaa  Bajr,  n  ri>  'iuinsai;  to  Natal,  37 

Chrinaa*  aad  M  Ooluas. 

>■■■»»■»»  a-  d  tbair  hmaga  are  taken  from  L-iidoa 
la  ■goU.aini.t,>ii  Tim  ofrallwn.doek,  and  a(sule' charges, 
t«^— '^  itaiM  Mercer.  II  l.eaua«lisll  street, 

L<sad<  rdan  iHeaaishl)i  Cuiiiiianx's  umces. 


F91 


0^ 


VERLAXD        liOUTE 

id  MARSEILLE  S.—  «  KSS A- 
GKUri:S  MAR1TIMK3  DE  FRANCE, 
-97  Cannon  stret't.— French  Uail 
Steamer*  leave  Marsei'.l-g,  viA  Suez  Otnu'.  on  the  fol- 
UwiOff  Sundays,  at  10  u.m.  (culling  at  Naples  f-r  mojls 
and  passenger*)  :^ 

PEIHO  April   131  f 

MEI  KONG  ...April  27  Aden,  Gftlle,  Slnir»I>oro, 

SIXOH  Slny     ll'    «      !      Buta\i.,  Sai-on, 

PROVENCE  ...May     25  f   '^'"^        Houg    Konp,  Shau-- 

HOOO.LY   June     8  h.»e,  and  Yokoh;inm. 

TIGRE   Juno    22]  [ 

The  Steamers  of  llio  I3ih  April,  llth  May,  nn !  ,^th 
June,  connect  at  A  1- n  with  the  stea  .ers  fur  Ruunion 
and  Mauritius,  ami  thoae  of  the  2oth  Ai'rit,  26ih  >iay, 
and  22na  June,  at  Oalle  with  the  steamiTS  for  Pondl- 
cherry,  Madras,  and  Cal.'utta. 

For  Alexandria  and  Naplea  every  Thursday,  noon. 

For  Constantiuupk'  every  Saturvlny,  5  p.m. 

For  Algiers  eveiy  ."^aturda/,  o  p.ui. 

The  Company**!  ut-ekly  *te-imiTs  to  A'exandrla,  con- 
nect at  Alexandria  \t  ith  the  English  Mail  6te.iutera  from 
Urindibi  to  Bumhay. 

tor  i<aaMKe,  fr«!(,'tit,  and  information  a;M»ly  to  th« 
COMPANY'S  AGENT.  97  Cannon  Street,  E.C. 


OVERLAND  ROUTE.— 

W      The     PENINSULAR    ;.nd 


;,1.  >       V/      The     PENINSULAR    ;.nd 
ORIKNTAL   STF>AM    NAVlOAriON 
Ct  iMPANY     book      passcn^er.i    and 
receive  cargo  and  paruels  by  their  s-.eamers  for — 
From 
From  Venice 

South^mp-       (calling  a> 


ijibraltar., 
•Malta    ..... 


Alexandria.... 

Aden 

Honibay  

Galle     

Mailraa 

Calcutta  

Pending 

Sini^aiiore 

Chiiia    

Jupau  


(      Every     ) 

^  Thursday,  V 
(    at  2  p.m.   ) 


Aucoua). 


From 
Brindisl. 


Austrnlia 

Now     ZcaKind 


Kvery 

Tlmrsday, 

at  2  pan. 

TlairBdaji 

Dec.  4 

nn<j  18, 

at  2  p.ni, 

an<l  every 

alternate 

J    '1  hursilay.  J 

Tiiursday, 

Doc  18, 

at  2  p.m., 

and  every 

(ourth 

i    Tliursday. 


Every 

Friday 
morning. 

Friday 
momliifT, 

IX-o.  12 

and  2f>, 
and  every 
alternate 

Friday. 

Friday 
morning, 


i        Every 
>  Monday,  at 
t        6  a.m. 

IMotidav, 
Dec.  15 
&29, 
^    at  &  a.m, 

Iand  every 
alternate 
Monday. 

I    Mon<Iay, 

JDec.  29,  atS 
Dec.  2.«,aud  ^  B.m.,&tivery 
every  fourth  I       four  h 
Friday.  Monday. 


Abatemonta  ai'e  made  in  favour  o'  Pasaongera  from 
the  eattwuid  o:  Suez  retunilng  by  the  Company's 
Stiauicrs  within  six  or  twelve  nionttis  of  their  arrival. 

IVssengera  .'re  now  t>ookfd  through,  via  Bombay,  to 
til.;  principal  Itnlluay  t^tationfi  in  India,  ind  through 
ti<  ketH  to  Venice  ntid  Bnndisl  are  isMued  at  the  Com- 
pany's Office.  Tickcu  to  Brindinl  on.y  can  also  be 
obi^ued  from  Me.'^rs  L^bcau  and  Co.,  tt  Biliiler  st^oel 
(South  Italian  li.ilway  Office). 

For  Kates  of  l'a»«age  Money  and  Freight,  and  all 
other  intunuQtlon.  apply  at  tae  Jcu  ,iaiiy'»  wmcM.  VM 
Leadenball  atreet,  London,  or  Orivtiial  plHoa,  buuth- 
ampton. 


t  T  E  A  M     S  11 1  P  S  .— 

U  Tue  tih.MiBAI,  srK.\M  .NAVI- 
GAIION  CO.MI'AXVS  |H)>verl'ui  mid 
UrslH'lus  SIKAM  bUlfS  leuve  Iruin 
St  Katherine's  Wharf  fur  :— 

HAMBUHli— Cv»rv  VVeducsdajr  and  Sulurds, , 
D^c,  17  at  11  a.tii. ;  L'O  at  noon.  Skktoii,  jC2;  t'ure  caljiii, 
£2  6s.  Kxtra  vu.svIm,  uarryinif  Curt^o  "uly,  leave  also 
every  Tuesday,  Thur.dajr,  and  auniiuy  iiiurninif.  Kor 
paitK-ulars  ot  irciKtit  apply  to  K.  .'4catiisuhmlJt  and 
Co.,  DO  Ixiwel  'i'ttaiites  struct. 

HAVKe— I'Acry  rhursUu),  Dee.  l»at  8  a.m.  daliwn, 
lis  ;   fore  oshiii.  a». 

KOTIEKUAM  and  the  KlllNi:— l.vory  Weditcsd-y 
and  HsturUay,  I>ei\  17  ut  1 1 ;  1:11  iit  u  a.m.  Cliuf  calilu, 
XI;  fore  oablu,  1^.     Rutuiii  lu.eu.  ;](>.  4nd  22s  ttd, 

A.S'l'WKItl',  ltKUS.-il-.l.r%  .  MI.DUNh.,  «r..i  ine 
»IIL>!E— l::vsry    im^  .     .    ■  i 

auuii.     Chief  cubtti,  - 

30.)   aiio  tii  !!■:.    i;- 

:     ijulilill    UMTj     j  Hi  .u.ij,  i- f.il.iy, 

',».  ("OI.IXINK,  nnd  the  ItHlNB 
'   .y.     Ucc.  Id 
:  tfstcud  l<,r 
■■  iluay  (.iifliu 
i.ii;     Inro,     i^n.        Ilni  >wls,    17s     M; 

>.— Dally,  e>ce|it  Monday.  Dee.  UatS; 
lUullu,  iralll-.ui.)  ixaud  ID  at  uuoui  ^enditl 
at  1  ajn.     Chief  cuiln.  Us  ;  lore,  as, 

Krunt  Irun^ate  Wiieil  for:  — 
CALAI»-Lise    Id  at  lu  s.ci, ;  »>  »t  noon,     Cblaf 

cahlil,  lis  ;   fufs,  rik 

frum  I.»Bdeu  and  CuJit  i'  iiti!  ^V)1a^f,  92  a:>d  M  Lawn 
L.. 
KDINBUHOH— I  "  At    end    nati.risy, 

IJK.  17  St  ii'iuii, 'Jii  ..1  >.  Chief  cabia,  Wa  j 

I,,,. 

<<iy   W«Jii.sUHy  and  Sunday  at 
a  I .  :^ ,  t.t<,  m, 

YAH',  1 1 1.  1  < .  I  ,uwda> ,   UiC  1  r  at  2  p.m. 

raiuua.  He  {  !•"• 


—  l.Kfv    'llll-l.   . 

at  1(1 ;  17  at  11 

I,,. I,. I >■.■!■,      I 


HULU-Kv. 
iBfl.    Chief  eat' 

umoaa:  71  1. 
flcaadllly, 

1)   I   N    \ 

1/    FLUID  M' 
thirty  ywua  hi 
Mairnesla  as  t 
StaiBach. 
Uga  !  ail 
eon.tliu' 


'^  iiom. 
<  Irous 

I'    II    I;    I)   '~S 

'rtnfor 
i  i>n  ef 

r    tiiM 


'  ItU  aiid  i;  l)„  (Jhemists, 
,  Aiidvf  all  other  ohemlsti 
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THE  ECONOMIST. 


[Dec.  13, 1873. 


T^AiVK   OP   CALIFORNIA— THE 

XJ     OKIKNTAL  BANK    COKPOKATIDN    are   pio- 
pared  to  iasueDrafti  atsipht  on  the  Hank  of  Califo'iila 
Ban  Francisco,  the  terms  for  which  may  be  ascertained 
at  their  office. 
Threadneedle  street.  1873. 

"VTATIOxNTAL    BANK    OP    INDIA 

11  (Limited). 

HxAD  Ofiice— 80  King  WiHlam  street,  London. 

Bankehs. 

Bank  of  Englaml,  Naiionstl  I'rovinclnl  Rank  of  EngUt'd, 

National  liank  of  Scotland. 

The  Bank  grant  Drafts,  negotiate  and  c  llect  Bills  of 
Exdiange  puv'-ble  at  lioiibay,  Calcutta.  Muilras,  Kur- 
rachee,  Coicnibo,  and  Hong  Kong,  on  terms  which  may 
be  a^certaiufcl  at  thcii  Office. 

They  undertake  the  purchase  and  sale  of  Tndi;in  Go- 
vernment mid  other  securitie-.  hold  th  m  for  sate  cus- 
tody, and  realise  the  interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  peneiot>s,  a?'d 
generally  tranpac;  every  degcription  of  banking  agency 
business  conncdteJ  with  India. 

The  Bank  receive  money  on  deposit  for  fixed  periods, 
repayable  I  t  twelve  months',  six  months',  and  fourtien 
days'  notice. 

THE    AG  HA   BANK  (LIMITED). 

J-     Ii:sTABLrsH^-D  IS  1833.— Catital,  £1,0(K>,000. 
Head  Offick — Nicholas  lane,  Lombard  street,  London. 
BEANCHEa  in   Edinburgh,  Calcutta,  B»nib,iy,  Madras, 
Knrrachoe,  Agra,  Lahore.  Shanghai,  Hong  Kong. 

CuRKENT  Accounts  are  kept  at  the  Head  OHicn  on 
the  terras  customiry  with  London  banki-rs,  an<l  iiiterest 
allowed  whun  the  credit  balance  does  not  fall  below 
£100. 

Dei'osits  received  for  fixed  periods  on  the  follor/mg 
terms,  viz.: — 
At  6  per  cent,  per  annum,  subject  to  12  months'  notice  of 

withdrawal. 
For  shorter  periods  deposits  will  be  received  on  terms 

to  be  agreed  upon. 

Bills  issued  !tt  the  current  exchange  of  the  day  on 
any  of  the  branches  of  the  Bank  free  of  extra  charge, 
and  approvcit  b'lls  purchased  or  sent  for  collection. 

Calks  and  Purohasks  effected  in  British  and  foreign 
securities,  in  East  India  stock  and  Uans,  and  the  safe 
custody  of  the  same  undertaken. 

Interest  drawn,  and  army,  navy,  and  cItII  pay  and 
pensions  realised. 

Evei-y  other  description  of  banking  hu'iiiess  and 
money  agency,  liriush  and  Indian,  transacted. 

J.  THOMSON.  Chairman. 

IIONG  KONG  AND  SHANGHAI 

li  UrtNKING  COUPORATION. 

Ca  ital,  6,000,000  dols.     All  paid  up. 
Res.rve  Fund,  1,000.000  dols. 

CorRT  OF     DlKECTOUS      AND      HkaD     OfFICR   IX   HoNG 
KOSG. 

LOMDON  Maxarer — W.  H.  Vac^er,  32  Lombard  street. 
Bankeks — London  and  County  Bank. 
Braxcheb  Awn  Agknciks. 
Hong  Kong  *  ankow  Saigon 

Shanghai  Yokohama  Bingacor© 

Foochow  Hiogo  Bombay 

Ningpo  Manila  Calcutta 

Tlie  Corporation  grant  Drafts  upon  und  ncgrtiato  or 
collect  Bills  at  a-iy  of  the  Branches  or  Agencies;  also 
receive  Deposits  for  fixed  periods,  nt  rates  varying  with 
the  period  of  deposit. 

The  Corporation  issue  Letters  of  Credit  and  Circular 
Notes,  negotiable  in  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  use  of  travellers. 

They  open  Current  Accounts  for  the  convenience  of 
constituents  returning  from  (diina,  Japan,  and  Indiiu 

They  also  uidoriake  the  Agency  of  constituent*  con- 
nected wiih  ihe  East,  and  receive  fur  caf*-  cnstody 
Indian  and  other  Government  ftccutities,  drawing  In- 
terest and  1  ividends  on  ihe  sime  as  they  fall  due. 

Bhart-holdcrs  Imping  their  shir-s  on  the  London 
register  receive  their  dividen  a  at  the  flx' d  r-te  of 
48  6d  per  dolar.  Dividends  are  payable  in  London  in 
April  and  OUobof  on  receipt  of  the  advice  of  laeetiug 
in  Hong  Kong,  1  eld  in  February  and  August, 


ORIENTAL         BANK 

\J  CORPOKATION, 

Incorporated  by  Royal  Charter,  30th  August,  1851. 
Paid-up  IJapital,  t;i,600.000.    Reserved  funds,  £fiOO,000 

Court  or  Dibkctohs. 

Oeputv-Chaikman — George  Arhuthnot,  Esq. 

SirWin.  J.W.  Baynes,  Bart.  I  Alexander  Mackenzie.Esfi 

Majcr-Gen-H.PcIhamBurr  ^  Lestock  Robert  field,  Esq 

Duncan  James  Kay,  Eso     1  V\ .  Walklnshaw,  Esq. 

Cbikf  Manager — Charhs  J.  F.  ytaart,  Esfj 

£ic:u-MANAQKU — Patrick  CamphtdJ,  Esq. 

Bank  Kits. 

Bank  of  England,  Union  Bank  of  London, 

Bank  of  BcotiaUG,  London. 

Tte  Corporation  irrant  Drafts,  and  negotiate  cr 
collect  Bills  payable  at  Bombay,  Calcutta,  Colombo, 
Foocliow,  IIit>ii>,  Hongkong,  Kandy,  Madras.  Maurilins, 
Melbocrne,  Polu(-<lc-GHUe,  Pimdicherrv.  Pnrt  Eliza- 
beth, Shanghai,  Slnrapore,  Sydney.  Tellicherry,  ii.d 
Yokohama,  on  terms  which  may  be  aacertainud  at 
their  Office  Thi^y  j*io  issue  Clrciilw  Notes  for  the 
lue  of  irftvellert  by  the  OverUujt  rout*. 

They  undertake  the  agency  of  parties  connected  with 
India  and  the  Colonics,  the  purchaisr  and  sale  of  British 
and  Foreign  Sfccu'ltic*.  the  custody  of  the  same,  the 
receipt  of  Interest,  ;>lvidenda,  Pay.  PonsUmf.  8w:.,  and 
the  eMcciin^  o.'  re'.iUtuiccs  beiwtcn  the  abOTe-named 
dependencies. 

They  ftUo  receive  Deposits  of  jClOO  Rnd  upwards  for 
Sjted  jHrriodti,tlU'  lerma  for  which  may  ho  ascert.tlnvd 
:o  apiditfition  at  their  OfUcc. 

Ott'ice  hours,  10  to  3     Halurdays,  10  to  2. 

TnreadQccdle  street,  Londun,  1873. 


p  ANK  OF  SOUTH  AUSTRALIA. 

Xj  Incoruor  ded  by  Royal  Cliarter,  1847. 

DRAFTS  ISSUED  upon  Ad^'laide  and  the  principal 
towi  s  in  South  Australia.  Bills  ncgutiHtod  and  col- 
lected. Money  received  on  deposit.  For  lerms  apply 
at  the  Offices,  5-1  Old  Br.md  «trcet,  E.<\ 

WILLIAM  PURDY,  General  Manager. 


T 


HE     LONDON    BANK     OF 

TUNIS    (Mmit?d). 
LoNnoN  Office— 11  St  Helen's  place,  London,  E.G. 

DiitECTons. 
Tlie  Hon.  Thoin.i.i  C.  Bruce.  I  Jo'in  W.  Larking.  Esq. 
Bir  riiailrs  H.  Mills,  Bart.,     Harvey  Rjinking,  E  q, 
M.'*.  I  tlohn  Stftwar  ,  Esq. 

Banki'e.S— Mcsars  Glyn,  Kills,  Carrie,  and  Co. 

Lettrrs  of  credit  granted,  bills  for  collection  and 
coup  'HS  oncnsbcd.  All  business  connected  with  the 
Tunisian  Regency  transiacted. 

E.  WOODINGT'-^N,  Secretary. 


THE    ANGLO-EGYPTIAN 

X  BA.nKING  COMPANY  (Limited). 

Cnital,  £1.600,000. 
Ropres'nted  hv  80,000  shares  of  £20  each. 
Reserve  fund,  £300,000. 
Bankrus. 
The  Bank  of  England. 
Tiie  London  Joint  St-ck  Rank. 
Notice  is  hereby  given,  tim-  this  Ba  k  will  receive 
fiX'd  deposits  in  sums  of  not  less  than  £250  on  the  fol- 
iowinu'  terms : — 

F  r  six  inont'is  certain,  at  the  rate  of  Five  per  Cent. 
per  Annnm. 

Interest  payable  h^if-yearly  fortweWe  months  certain, 
at  Six  per  Cent,  per  Annum. — By  order  of  tli;^  Bo  ir  (, 
0.  FOA,  Secretary. 
27  Clement's  lane,  Lombard  street, 
August  Cth,  1873. 


D 


EUTSCHE     BANK, 


(Registered  in  Berlin,   as  a  Limited  Company  under 

Prussian   I^aw.) 

CAPITAL  SUBSCRIBED  AND  PAID  UP,  15.000,000 

THALERS    (£2,250.000.) 

RESERVE  FUND,  334.637  THALLRS  (£50,000). 

Head  Office.  Berlin:— 2a  Burg  Strasse. 

LoNTJON  BaKREFB.  0 

National  Provincial  Bank  of  England. 

LoNiiON  SoLiciroRs — Messrs  FrtshtieKis. 

Agencies. 

nainhurg,  Bremen,  Shanghai,  and  Yokohama. 

AfiF.NTs  IN  New  York. 

Messrs  Kno  lauch  and  Lictitenstein, 

London  Agbncy. 

50  Old  Broad  street,  E.G. 

Managkr— G.  Piot.sch,  Esq. 

The   London  Agsncy  is  prep:ired  to  ti-ansacf  Foreign 

Banking  Business  of  svery  description  on  tenns  to  be 

ascertained  at  its  Office. 


XI 


HE  BANK  OE  ALEXANDIIIA 

Li  all  ted). 

Head  Uffick. 

5  and  fl  Great  Winchester  street  buildings,  E.G. 

Alexandkia  Office— Uuo  Cherif  Pacha, 

t:up;i-.l,  £1.000,000,  in  shares  of  £10  each. 

Subscribed    and    Paid-up    Capital,    iJ8OO,O0O. 

BANAt^KS. 

Bank  of  England. 
London  and  County  Bank. 
Letters  rf  Credit  vrmted  on    Alexandria,  and  pay- 
ments made  in  Cairo  and  Suez. 

B  lis  (orcoUectio-i  encashed  in  any  part  of  Egypt. 
Draf'8  on  Aloxan'iria  negotiated,  and  th  •  Purchase  Hud 
Sale  «f  Egyptian  and  all  kinds  of  Securities  undertjiken. 
Egyptian  Government  Bonds  and  Delexations  col- 
lect, d  in  Cnito  and  Alexandria,  and  «  very  kind  of  B.mk- 
ing  Business  coniiecteii  with  Eiiypt  transacted. 

Interest  allowed  at  the  'ate  cf  fl  per  cent,  per  annuii 
on  deposits  for  not  less  than  12  months. 

JOHN  COW.  London  Manacer. 

THE  NATIONAL  BANK  OE  NEW 

X  ZEALAND  (Limited). 

Head  Office — 37  Lombard  street,  E.G. 

Capital,  £y,'>(«».000,  hi  2fH).000  Shares  of  £10  each, 

Fiisi  Usue,  100,000  Kiharea. 

DlRKCTOHS. 

Chnirnian— Char'ei  Wagniac,    Esq.,    M.P.,   of    Messrs 
.      Matlie.'^on  and  Co.,  3  Lombard  8tr»et.  E.G. 
Deputy-Chairman  — Dudley  liobert    Smith,    Esq.,    of 

Messrs  Samuel  .■=mith  Hros.  and  Co..  Bankers,  Hull. 
Colonel  Sir  Thomas  Gore  Browne,  K.C.M.G.,  formerly 

Governor  of  New  Z-aland. 
Sir  Charles  Cllftord,  formerly  Speaker  of  the  H- use  of 

Representatives  of  New  Zealand. 
Alexander  Gr*int  Dallas,  Esq.,  lute  Gove!  nor  of  Rupert's 

Land,  ami  Ute  Diivclor  of  the  HudBun's  Bay  Co. 
1.  E.  Featherstniic,  Esq^  hite  of  New  Z -aland. 
William  Smellie  Graname,  I-  sq.,  la'c  of  Auckland,  N.  Z. 
Edward  Bro-ilo  Hoarc,  Esq.,  of  Messrs  Barnetts,  Hoarts, 

Hanburyc,  and  Lloyd,  U2  Lombard  st..  E.G.,  Bankers. 
John    Mori  i»oi(,    Esq..    Ute    Colonial    Ai;eiit   for  ■  the 

Government  of  New  Zealand. 
Wiilitim  WhitbrentI,  E*.q.,  of  Messrs  Whitbread  and  Co., 

Chiswell  Bircet,  E.G. 

LoNpoir  Bankjcbs. 
The  Bank  of  EngUnd. 
llessis  BitrnettH,  Huares,  Hanburys,  and  Lloyd. 

The  Director*  Grant  Drafts  on  the  Branches,  Nego- 
tiate and  Collect  Bills,  and  con^tuct  every  ott'cr  nescrip- 
tlun  rf  banking  turiness  between  London  sud  ^cw 
Zealand. 

I  hey  also  Receive  Deposits.  rep«ya''lo  after  twelve 
months' notice,  ■(  4  per  cent,  per  annum;  or  for  three 
years  and  upwards  «t  4^  per  » cut.  per  annum.  Th« 
rales  for  oil  er  i^rio  Is  may  Ihj  ascei'talncd  on  at'p  tca- 
Uun,  W,  .P.  hTEELK.  Manager. 

37  Lombard  street,  London,  15th  Nor.,  Iii73. 


THE    LONT)ON    .JOINT    STOCK 

-1-  HANK. 

N.tice  Is  hcroliv  prlvoii,  (hat  the  RATE  of  INTEREST 
•llowod.it  the  Head  Office  an'l  Branches  of  thh  Hart 
on  Deposits  snhject  to  seven  davs*  notice  of  withdraw-i 
ii  tMs  day  reduced  to  THBEE-ANI)-A-HALK  I'iCi; 
CENT,  pernnunm. 

W.   F.  NARUAWAT,   General  Manager. 
No.  fi  Princes  street.  Mansion  [louse, 
DeormbT  11.  1873. 


^HE 


NATIONAL     BANK 

S(X)TLAND. 


01' 


London  OTice — Nicholas  Ian",  Lomh^rd  street. 
NntlcB  is  herehy  rrlven,  that  the  RATE  of    INTE- 
REST allowed  on  Deposits  withth.  Nsiti' nal  Bank  of 
.Scotland  at  this  0.11  e,  will  be  THUKK-AND-A-HALF 
PER  CENT,  from  this  itate  until  furtlicr  nolice. 
W.  STRACHAN.  )    ,   .   .   . 
JA.MES  COWAN,;  •'°""  A««°»»- 
Deccmher  11.  1873. 


THE       ALLIANCE       BANK 

X  (f  imited),  Bartholomew  la'te,  London. 

Capital,  £2,000,000,  divided  into  80,000  shares  of  £25 
etch,  £10  paid. 
Paid-up  Capita'.  £800,000.     Kes-  rved  Fund,  £160,000. 
MAlTliEW  HUITOM  CHAYTOR.  Esq..    chairman. 
Interest  ullowed  on  current  account  balances  if  not 
drawn  below  £200. 

Deposits  of  £10  an)  upwards  received  on  current 
terms,  and  for  fixed  pt-riois,  as  maybe  agreed  upon. 

Evtiy  facilitv  afF-  rded  for  t!ie  transmission  of  money 
between  L  n-ion.  Liverpool,  and  Manchester;  and  for 
the  receipt  and  delivery  of  slock-,  shares,  &c. 

Circular  Notes   and    Letters    of  Cr.dit   issued,   and 
every  othtrr  description  of  bariking  business  trsiisacled. 
K.  O.  YEATS,  Manager. 
Bartholomew  lane,  E.C. 


COLONIAL       BANK. 


c 


Subscrilied  Capital,  £2,000,000.  Paid-up  Capital,  £600,000. 
Reserved  Fund,  £7^,000. 

The  Court  of  Directors  of  the  Colonial  Hank  hereby 
give  notice,  that  in  pursuant^  of  tlie  previsions  of  the 
charter  a  Half-yearly  General  Meeting  of  Proprietors  will 
Iw  held  at  the  London  Tavern,  Bishopsgate  street  Withhi, 
on  Tliurstlay,  the  1st  of  January,  ln7-l,  at  Two  o'clock 
I)recisely,  to  receive  tlie  report  of  the  proceedings  of  the 
C.-orponition,  antl  for  tlie  election  of  Five  Directors  in  the 
room  of  the  following  gentlemen  who  go  out  by  rotation, 
viz. : — 

R.  A.  Hankey,  Esq.        Joseph  Hoare,  Esq. 
Wm.  liennie,  Es<i.  T.  D.  Hill,  Esq. 

and  Spencer  H.  Curtis,  Esq. 
and    for    the   eleclion   of   an   Auditor  in   the   room    of 

Edward  Miller,  Esq. 

all  of  whom,  being  eligible,  offer  themselves  for  re-election. 

The  Transfer  Btwks  of  the  Corporation  will  l>e  closed 

on  the  2'2ud  instant,  and  re-oj)ened  on  the  yth  January, 

1S71. — By  order  of  the  Court  of  Directors, 

JAMES  CLARK,  Secretarj'. 
13  Bishopsgate  street  Within,  E.G., 
Dec.  4,  1873. 
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THE     NATIONAL     BANK 

1  AUSTKALASIA. 

Incorporated  by  Acts  of  the   Legislature  of  Victoria, 

South  Australia,  and  Western  Australia. 

Capital,  £1,000,U0().  Paid-U|.,  £660,000. 

Ke=erve  fund,  £203.000. 

LETTERS  of  CREDIT  and  DRAFTS  granted  on 
the  Head  Office  at  Mclboarne  and  the  foUowiug 
branches : — 

In  Victoria. — Bacchus  Marsh,  Balrnsdale,  Ballarat, 
Buninyong,  Casterton,  Chnies,  Colac,  Coleraiui'. 
Collingwootl,  Emerald  Hill,  Kootscray,  Gt-elong,  Hamil- 
ton, Koroit,  Kyuet'.iu,  Learmonth,  MntTra,  Penshiirsi, 
Prahran,  Richmond,  siale.  Saudiiurst,  Sandridge,  Scars- 
dale,  Stratford,  Taradale,  Warrnambool. 

In  Socth  Australia. — Adelai'lc,  Angaston,  Auburn. 
Clare,  Gawler,  George  IVwn,  Kad  na,  Knpunda,  Kt)u 
ringa,  Moonta,  Mount  Barker,  Mount  Gambter,  Narr;i- 
coortc.Nnriootpa,  Penola,  Port  Adelaide,  Port  Augusta, 
port  Ma.  D  .nnell.  Port  Wakefield,  Saddleworth,  Straih- 
albyn,  Wallaroo,  and  WB  unga. 

Is  WESTtEN  AusTUALiA.— Perth,  Freemantle. 

Approved  Bills  negotiated,  or  sent  for  collection,  and 
all  other  hanking  business  wiih  the  Australian  Golonios 
transacted.  T.  aM.  HAKKINGTOM,  Manager. 

119  Lcinfenhall  i-treet.  E.G. 


rjOMPTOIll 


D'ESCOMPTE 

PARIS. 


DE 


Incorporated  by  National  Decree*  o'  7th  and  8th  of 
.March,  1813,  end  by  Imperial  Decrees  of  iothol  July, 
ISth  and  3Ist  of  December,  1866. 
Kecogniaed  t>y  the  International  Contention  of 
sath  April,  1862. 

francs.  £ 

Capital  fully  paU  up  80,0OO,0CO    ...    3  K».000 

franct.  £ 

Reiervedfund  20,000,000    ._       800,000 

HkjlD  Ofiuci!— 14  Rue  llargere,  P«rU. 
AKoncios  at — 
Lyons.  Marseille.,  Nantes,  Mulhonse,  and  Roihaix 
(France),  Brussels  (liclirlum),  Alexandria  (Efvpt), 
Calcutta,  Ilombay,  Shannhai,  llonij  Kong,  S-ignn 
((.'ochiU'ChinaJ,  bourbon  (ilounlon),  and  Vokohama 
(Japan). 

LoKPOS  Bankers. 

The  Union  Hank  of  London. 

LoSDON  Agksct— 1-W  Leadennall  street,  E  O. 

MA"Ji<iKR— Theoi.  l)-oitiel. 

Sl'b-Masagek— It.  tinval. 

The  London  Agency  (traits  Drafts  and  Ixilters  of 

Credit,  and  iiurclia.-ii»  or  collects  Bills  payable  at  the 

abuvc-namc  .  placus  . 

The  Avcucy  will  cmdnct  banking  business  of  every 
ilMCfiptlou  Willi  tho  Contlnint.  India,  China,  ic.,  kc, 
ftc  iipou  torms  to  be  ascertained  at  the  OAice. 


Dec.  13,  1873.] 


THE  ECONOMIST. 
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r.MON 

L'      SIX  P£E 

BONDS, 

Tb«  Coapoot, 
Bonds  will  it  V 
prMtntAtinnttt  T' 
Bmrthcloir. 
of  Poar  »h 

The   C     , 
•xamiiui'ioii 

Loodoa,  13th 


PACIFIC     RAILROAD 

CENT.   FIRST   MOUTGAGE   GOLD 

CiUlm<  due  l«t  January  neit.  on  thew 
Ml*  un  tliat  or  anw  &U' ce*ding  day  on 
^^(^?*i'-?o(   'e«<n  Mortun,  K«Me. aridCo., 

:'»!.  £.C.,  at  the  fixed  excbftnge 

c  pennj  p?r  dollar. 
l«    left     two    clear   days    Tor 

Deo..  1973. 


interest  shall  b^ 
:nKu  the  amoan^ 


V  E  ^V      SOUTH     WALES 

*^    OOTERSITENT  DEBENTURES  you  £850,000. 

Im«d  in  grptraibrr,   19*6,  under  euthority  of  Ami 
Jioe.  4  end  6  of  Vif.  »  of  the  Co'oeiel  LfgUlMare. 

SEVENTH  VEiJlLY  DRAWING  OP  £100,000. 

Xo(l<^•  le  hertby  giren.  that  the  following  are  the 
yi-MBKIU  of  the  aNv  DKHENTrRES  DRAWN 
fo-  Paymeil,  In  •         i  tho  lerme  of  the  said 

Debenlu'r*.  on  >  Jay  of  D«:efilt*r.  I«73. 

In  pmarnre  of  Jl;  ^,  S'otnry  Puhlic  of   the 

C)ty  of  London. 

And  notice  le  farther  g^nn,  that  the  Debeittam  >o 
drawn  will  ce*M  to  bear  iolereet  from  the  3Iit  Dercm- 
her  inetaot,  oa  .and  after  which  dale  they  nlll  Ins  pay- 
able on  p-ieeiitatloB  at  the  Flank  of  New  South  Walei. 
No.  M  O.'d  Broad  ttraet,  K.a,  where  the  Debentures 
and  Iniereet  Coupona  umal  be  left  three  clear  days  for 
examioaticn. 

X.R— If  any   Coopo^  ■■ 
found  wantinir, they  wi.. 
of  the  Debeatum  at  the  : 

MCXBERd  AND   PAKTKI.LAKS  OF  DEBES- 
TLREa. 
Serlre&Z.    Nm. 
flttS  11881  nao  nsTl  83X7  1378B  M312 
aiMl  »S8«  IMS  2t8R  28388  »781  M34S 
21471  219M  2a4M  1W7C  t3a8»  »78t  *4SS3     ' 
2I4o^t  :i91«  M4K  11877  ma*  STtW  243S6 
214UU  21»M  ntm  nUS  »»8  KMS  MS87 
2li«3  2IM*  1S4W  SHSB  mO*  13806  14878 
21S11  :ll»M  23430  1388I  BtB  1SSI4  14381 
2UI«  218rtO  2MM  USB  »»»  »«0  M3S1 
Xl&M  1U71  224U  13888  ISSM  23823  MSOi 
UMB  lUM  tltfS  !aa8*31i>7  1SS2S  34387 
llMl  aool  11471  11838  13388  33830  14U4 
lliM  21018  11474  »8SS  13181  13833  14418 
11(88  taa»  12483  28137  2340U  23S38  HOS 
ZM77  13IM3  23488  23M0  1»U0  tSMSl  14428 
ZM80  ax*  tl«7  33»a  l»i23  1SS66  MI2« 

11(81  no;*  jiHoa  am  maa  taunt  nia» 

311tS  3X77  31S48  llwa  3»i<7  2S«8e  »I44» 
21<n  33IW>  tKTl  218M  134al  13al£  34188 

11801  mot  11473  nun  tun  338I8  i4t7« 

31««  inU  33(88  3MB  B473  33010  3447B 
IMU  Itltt  aS88  338-S  33484  33M3  14488 
tWU  aiM  33803  3S87»  »487  33844  344113 

nasi  tsuc  ano  32887  tutt  taau  iwio 
iiaso  13138  tans  ntm  im»  nasi  MCS4 

118(0  13M0  3108  mo?  13(07  ttmt  M(48 
21H1  tsm  SMa  n02S  23(18  1388(  MM! 

11887  am »'ir  ■"■■'  - "-—  ?■•.,; 

21670  221»7  2.'  I 

21688  32W0  2j.  ■.  .1 

11682  22308  2i^ntv  «o>i^,  »j.**>*  ^vno  -k->:i7 
31881  22208  226(1  9037  23((U  24010  1W08 
11880  22J1S  IJB6S  MlIM  2Sfl<w  MnM  2««0«l 

11704  ir^lft  22««6  23;-'  t    "; 

11713  21210  22S7V  £1 

K7ie2J322  22678  2:1,. 

II718  12124  22680  23i.:4  .j-.i,  ;■<',  1  ^v.-i 

11 711  22237  1Z8M  23tK  23620  24076  M67S 

Kn»  tun  12701  1312*  vmn\  t¥**  t¥m« 
U74»rt23B  2r--  -■••  —  ■■ ;-'•  vrn 

11767  aM?  2;,  , , 

11761  22287  ■U...  ,     .1 

ll'St  71271  3;71*  i.ii.i>  z:y^f\  2»i.j'.  iHii 
117.-1  Tout  tmO  «I78  13670  14137  247«(i 
117:2  mat  l{734  33181  33(71  24141  14;i« 
21777  223I0  aTM  aiM  tmi  34148  24:87 

2i7'<2  2Z3M  aTW  am  xan  >4i(i  i4M6 

117'H  XJIIS  aTTO  ait7  3M8(  MIM  UHll 
117m  aSM  BTTt  a3n  33708  MIU  Ziuiv 
11701  12321  127M  »113  13718  341(7  ittrlZ 
2I7W  13341  ZCn»  33SI*  2:t72<l  J4I74  'HHIX 
11787  2a4*  1I7HI  tSi -     '   -r 


»M(  33M«  atl3  XI. 

21808  ma  aaa  tv 

nw  2aM  »8M  3:1. 

iisM  2tM»  ma  23 

,( 

im» 

2;-i!i  iaw  nxm  »• 

., 

M»lt 

J,.- .  .,„„  . — 

■-  ■ 

J.J-7  14827 

2 

2: 

■% 

»31I  »M3« 

,    .,,     M. 

•ft  t-a*- 

.J 

•>■ 

HerVwT.  2. 

8»40    7008    7163 

7317 

■tOfi 

7tft7 

7646 

8»M    7044    7164 

73M 

74«6 

74IIS 

vm 

8MI     7061     7116 

7144 

74'.7 

7»ft 

7<lil 

88a  7«i«t  72a 

7X8 

7«SI 

7(11) 

76i4 

MTl    TOTi    7X4 

Tat 

74M 

7H0 

78m 

6»7»    7081     7237 

7X8 

7488 

7*78 

7676 

(M*    70M     704 

TWI 

7471 

7(80 

76M 

68«    7f«J    7Mt 

TIM 

7474 

7806 

76a 

(»«l    71  Ml     72(3 

7W1 

747» 

Mil 

7686 

m*    71i>7     7361 

74i» 

74HJ 

;ei» 

•mt 

7l»7    7III     71*. 

7f.S 

7«-<X 

7«2»> 

■712 

7<*>>1    7117     Ul% 

7H'i 

7V«-( 

7',2I 

771'> 

7011    7I2»    7.17 

74J<) 

7104 

7n;7 

;,!'< 

7U13    na    7»4 

tWfM 


•4  tHhefwi  r,f  CV»  -n 
Serir.  l'.  ]. 
i4(      4(8      468      4^1      OH      (17      (41 
U6      467       46»      4*1       6M 

11  Urbtntora.  st  <I/>X>  t- 


Hertrtarj 
«flwt«  Cur '. 
riewi     William  ; 


-xlth  Walee, 
!toath  Walaa. 
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E  W      SO  U  T  H      "\V  ALES 

GOTERXMEXT  DEBEN-lURES  FOR  £1,000,000. 

Issued  under  the  Authoriiy  of  tlic  Aot  31  Vic,  No.  11, 
of  the  Colonial  Legislature. 

SECOND  VEARLT  DRAWING  OF  £20,000. 

Notie.  is  herfby  given,  that  the  following  are  the 
NUMBERS  of  theaboTe  DKUENTURES  DRAWN  for 
payment,  in  cou'ormity  wiilj  th«-  terms  of  the  said 
Delieiitures,  on  Monday,  tlie  Sth  necchher,  1873.  In  the 
presence  of  Mr  William  Duff;  Nota  y  Public  of  the  City 
of  London. 

And  notice  is  further  given,  that  the  Debentures  so 
drawn  will  cea^eto  r  ear  interea'  fnun  tli-*  31st  December 
instant,  on  and  after  which  date  they  will  bo  paxable 
on  presentation  at  the  Bank  of  New  South  Wales,  No 
64  Old  Broad  street,  E.C.,  where  the  Det}enTiir«a  and 
Interest  Coupons  must  be  left  ttireo  clear  days  for 
exarrination. 

N.B. — If  any  Coupons  for  undne  Interest  shall  be 
found  waiiiinE,  thfv  will  be  deilucted  from  the  amotuit 
of  the  Debentures  at  the  time  of  payment. 

NUMJIEHS  AND    PABnCULAHS    OF  DEBEN- 
TURES.   Series  .'I.  3. 
1732 

i»«a 

2"<i8 
21W* 
2(.i91 
2136 
2242 
2351 
2481 
2532 
254 1 


80  Debeulnres  of  £100  each £8,000 

Series  U.  3. 

525   &S5   615   691 
531   628   (67   684 

14  Debentures  of  £500  each   £7,000 

Series  C.  3. 
69  145  234  230 
(  Debentures  £l,O0U  each £5,0(0 


1« 

4»3 

1209 

48 

iS/t 

1265 

63 

639 

i:too 

68 

627 

1407 

120 

&« 

1408 

313 

718 

1589 

323 

746 

lfi05 

324 

TBI 

I«15 

341 

816 

Irt-'l 

392 

915 

184<i 

402 

»7B 

1715 

452 

120s 
80 

17J8 
Debeu 

8 

236 

4S5 

166 

242 

492 

2543 

3009 

S510 

2.>53 

30-13 

3S29 

2614 

suit 

3697 

2«a7 

31.12 

.Sii.M 

2B73 

3191 

3716 

2689 

3i03 

37S7 

2754 

3270 

3759 

2810 

3276 

3779 

2828 

3378 

,3886 

2831 

.3126 

3886 

2969 

3437 

3956 

16 


£20,000 
JOHN    CCRRIE, 
Secretary  of  the  Bank  of  New  .-^oulh  WalcH,  Agents 

for  the  Govenmient  of  New  .South  Walee. 
Present— WnUain  Duff,  Notary  IHibUc,  London. 


MEW     SOUTH      WALES 

11  GOVERyMENT  DKUENTl'RES.— Tlie  Ilunk  of 
New  South  Wales,  KUianciuI  AKt'Ht't  for  the  New  South 
Wale*  Goveniim-iit,  will  TAV,  on  outl  ofler  the  l»t 
prosimo,  the  HALF-YEAR'S  IXTERKST,  i\\xv  in  Lon- 
don on  that  dale,  on  all  Debentures  Uaucd  by  that 
Government. 

Couponit  and  claims  for  intcrctit  mu«t  be  left  three 
rlear  day*  fur  examination,  aii<l  forms  for  specifyinfir  tho 
■ama  may  be  had  on  application  at  tlie  Itanli. 

JOHN  <  L'RRIE,  Secretarv. 

Bank  of  New  Routh  WhIgh,  64  obi  Hruud  hireet. 
Lou<lon,  !»«•,  9,  ls73. 

SI.'BK'RIITIOX.S  are  invited  f.-r  £25,000  (in  2.6^0 
Shareif  ofiijo  ea.h.  u>  ><e  fully  jmld  up)  in  the  Hryn- 
mawrCoal  and  Iron  Cuinpany  (LiiDited),  bein«  part  uf 
4:U*/JU0  I'rtferrtNi  Jjimrttji  (CUas  A),  the  remainder 
havinjc  Iwcn  «ubB4-ribid. 

Piiymenta,  jCl  pir  ihae  nn  appllmtidn,  £2  on  allotment. 

Till-  remainder  In  two  tails  of  £3  lOn  each,  at  Internals  of 
one  month, 

ApplKTiiloiui  OPEN'  THIM  DAV,  December  11,  and 
CLOSE  on  the  IJtth  Decenilwr. 

THE  B!;^  ^  "  \\S\\  COAL  AND 

-*-  .NY  (Llmit«Ml). 

Incorporred  v.  ;.,.rii*;«  Act*,  IhW  and  1867, 

wlu-r.  .    u\   uieml«ri  is  Uiolted    to  the 

aait>  >r«M. 

*  '.  In  2f',nn0  0miv.  or£10eBrli, 

' '  I-'  iHSuml  tothe 

•i-  iiK  nej,  but 
■  <■■    remainder  of 

■\\      '.I      II. I  ,  p  earh  (ClaM  A)  wlU 

f       ^-  ;  e-"  "II  tbf  :ietpr<'flti 

'  -lit  of  a 

.  udpote 
'lend  of 

£"'     ■■■'•'  riirt*,  bearing 

'"''■""''  --^^  ■>  ■■  iifilon  tho  pro- 

fterty  put.  h:t»'  t,  w  bi'  )i  i.iivf  b^;.  n  taken  by  Uw  v.  odon 
la  part  payuurnt. 

DiUCTORII. 

BialJ  Jayne,  Ew].,  of  I'anty  Kallca  llotue,  Mar  JU)«rg»- 

vaany,  MauatftuK  IHrw-tur. 
Jfthn   Hrnry   Denhaoi,  K««)^  Stafforil   HuoM^   Oamd»a 

^ -Ml*.  WflM  Lodft,  Ckpharo  eocnmoaa 

K»q  ,  Ht.niy  prtrt,  )S1rana«^  Iroamactar. 
i  .  Neirpurt,  Dtrwior  of 

,  ftear  Abwga»»uny. 
Vm,T'\  Wiih.tn  I'hu.i-,  M.i:  -rav..-  rustle,  WUtbjr. 
(WIUi  ptfwer  to  add  u  their  tutnili«r.) 
Uajiaxaa. 
TwlnJnf  asA  Co«  2U  Hiravd.  U>tiatme 
XAtitMMU   I*rrfrlm-ial    Bank    of  KaKUad,  I«<l4oa,  and 
Abgr|av«Mtiy, 

HOLICITOBfi. 

Meam  TlIlMrd.  OiHldrn,  and   llutmc,  M  OU  Jewry, 


IIROIIKIW, 

Mnon    and  Grcwti/rwiL  17  Ttirotfinortwi  ftrert. 


Jam**  frMer,  7  B«ii» 

7  Hank 


ano  lr('iiM'>rk4  whlrh 


•imry,  LotwUm,  t..<\ 
.  Hottth  W«1m. 


•  '  a«ln(f 

'  ".liarlM 

t  by  lh«  lat« 


John  Jayne,  Es.^..  of  Painty  Ilailea  House,  Aberjravenny. 
whose  death  haa  rendered  it  iiecensnry  to  resHse  tmd 
arraniW  the  several  interests  mcluded  inthe  partnerships 
no*  e^is.inp  for  carryinpon  these  works. 

The  proivrties  connist  of  the  Tillerj-  and  Milfrain  Col- 
lieiiftt,  iron  -nd  tinplute  w.irks,  liinestonu  quiirries,  and 
freehi)ld  eiitates  and  houses. 

The  Tilleni*  Colliery  is  situate  at  Abertillerr,  on  the 
MonmonthBhlre  Railway.  174  n"l<^s  from  .New'pott,  and 
3S  miles  from  Canlitr  The  prt^)efty  is  leasehold,  and 
con  >inB  M6  seres  of  unworked  coal,  estimated  to  pro- 
dutv  4.457,000  ton«  from  the  thi-eo  seams  to  which  the 
pits  are  already  mmk.  which  «i.  the  estimated  minimum 
get  ofiX.t,(K)t>  tons  iM>r  annum,  wonld  last  KS  >e«r«,  or  10 
years  beyond  the  ter  .lOfthe  leases,  tin  thi.*  colliery  there 
are  windintf  and  pumidn^'  pits,  with  efficient  entnnes 
and  wind  npr  and  pumpinir  mm-hin  ry. 

The  Milf  uin  Colliery  is  situate  on  the  Ilrynmnwr  and 
Blaenavon  li'anch  of  the  London  and  North-Westem 
Kailv.-ay.  The  present  output  is  1,600  tons  i>er  week, 
which  will  V  intTeastnl  to  at  lea^t  2,0(X)  tons  |»er  week,  a 
more  powerftil  winding  eng^inc  having  been  recently 
erected  with  that  olgect. 

The  f'eehobt  estates  comprise: — 

Ist.  Cwm  and  (ielly  Cnifj  estates,  adjacent  to  the  Tillery 
Colliery,  contain  247  acrew.  The  minerals  un-^er  these 
valuable  properties  are  intad,  and  it  is  intended  to  sink  a 
jmir  of  I  its  immediately.  A  lar^ge  numlier  of  houses  are 
already  built,  and  others  are  in  (H^urse  of  erection,  pi-o- 
ducing  a  consiilerable  snrfiwe  reveime. 

2nd.  The  Clydach  projwrty,  containine  40  acres,  npon 
which  the  ironworks  are  built. 

3ra.  The  Pendlydilhvyn  property,  containin'r  47  acres, 
principally  farm  land.  t)n  the-e  two  pro  erties  there  are 
a  mmilter  of  collages,  stiblinu  for  25  horses,  and  shoeing 
and  saddlers*  shops,  &c. 

The  Iionworks  are  built  on  freehold  Und,  and  ar« 
situate  on  the  London  and  North-Westem  Railway, 
about  five  miles  fn-m  AberKUvc-imy,  and  they  possess 
also  canal  communication  with  Newport.  The  make  of 
finished  iron  is  ItJO  tons  per  week,  or  about  S.OOtt  tons 
per  annum.  The  works  comprise  torpi>  and  mill,  14 
puddliuK  and  fur  balling  furnaces,  mill  tnun,  fitting 
and  roll-turning  shops,  foundry,  smiths,  and  cariwntcr* 
shops,  with  all  ne<*e!i»ary  plant  ai:d  e<iuipments. 

The  linp  ale  works  are  situate  on  leasehold  land. 

Tlie  tiincstono  quairy  is  situate  on  the  Luadun  and 
Xorth-Wesiern  K:iilway,  near  the  ironworks.  The 
average  qu-ntiiy  of  stone  raised  is  50  tons  i>er  day, 
which  may  be  largely  Increased. 

The  pr«>fits  on  working  Ixith  conl  and  iron  are  at  pre-- 
«ent  exci  ptiuna  ,  an  •  the  average  profit  upon  existing 
contracts  is  extremely  favout-able.  The  valuation,  bow- 
er, r.  made  for  the  Comiisny  by  Richard  Redlington, 
Esq.,  the  eminent  JHning  Engine  r  of  Ai«!r(Ure,  is  basoil 
upon  an  average  of  only  28  jwr  ton  profit  at  Tillery,  and 
2s  6d  per  ton  at  Milfr^in.  and  10s  per  ton  on  iron  ;  and 
his  est  imate  of  income  is  intended  to  extend  over  the  whole 
life  of  the  collieri-s,  and  amounts  to — 

£ 

Ti  Icry  Colliery,  00,000  tons  at  2a 0,(kX> 

Milfniin  Colliery,  U)U,000  ton*  at  2s  6d  .     12,5*  0 

Iron,  11,0(K)  tons  at  lOs  6,500 

Freehold  surface  rents  and  quarry  ......      1,846 

Total   » £8,846' 

Deduct  0  per  cent,  interest  on  mortgage 

delwntures ,.„ 2,600 

Leaving  available  for  dividends 26,346 

Rcing  equal  to  abuut  13  i>er  cent,  on  the  proposed 
capital. 

Jn  his  snnmisry  of  the  valuation  aUive  referred  to,  Mr 
Itcdlinglon  entinnitcs  the  pnnH-rties  to  W  worth  i;2i*3,G20,. 
und  in  ('i)ncludi<>),f  his  report  he  slates  that — 

'  If  the  pr  perties  herein  nametlaru  b  ught  for  the  sum 
given  in  the  Huunnary,  or  under,  I  am  ixnivinced  tliat  tlio 
purchasers  will  Itei-nmu  the  jiossi'ssors  of  u  highly  pro- 
fitable investment." 

Applicilio  N  for  shares  to  !»  made  on  the  accompany- 
ing form  to  the  Hanke  s,  Hrokers,  or  to  Mr  James  Eraser, 
7  Itank  buildings,  Lothlniry,  London,  K.C.,  ua  or  before 
tlie  18  b  inst. 

London,  l>ecembcr  11,  1873. 

Istuo  of  11^,000  Hharvi  of  £10  eacb  In  tho  Brynmawr  Coal 
and  Inm  Company  (Utuited). 

FOXU   or   AprLlCATlUM    (TO    BH    UUTAinKU    BY   TUB 
RlNKKkH). 

To  lh«   Dirertom  of    tlie    Hrynmawr   Coal    and    Iron 
Company  (Limited). 
OBifTLKMKi*,— Havlhc  p»id  to  your  banktrs  the  Bom 
of  £  1  hereby  rx-qusMt  you  will  allot  me        shares 

In  the  aboTe  C<Hii|<uiiy,  at^d  I  i  erel)y  ai^reo  to  a<'n;pt 
su<h  shares  or  any  l«.s  nuuU-r  tlua'may  t>e  a  lotted  to 
me,  and  to  pay  the  deposit  on  allotniuni,  ami  kuch  calls 
•s  may  fiom  time  to  time  Iw  made  upon  tbein  ;  and  1 
request  you  to  place  niy  name  on  ibu  rcglsttr  of  stutre- 
boidora  in  respect  of  itu  sbarrii  allotted  to  me. 

Nnttte  In  full 


••i'Mi  or  ocrupailon 
uce  in  full  , 


.1873. 


/rGinrr.s.-A  new  elastics 

-'■L'      I'*'  wMch    »lll   enll  .Ijr   illi|>enoe 

with  the  jind    ever..hrliikiM)r   c»jloure«l 

fl^nne  .     'I  .  perfectly  ihriDklepH,  and  made 

f'*'"'  ■*    wool,     tftild  oy   llio   InTeiitora 

of    '  laltema  ul  MalriinI    and   Kelt 

">«'•  intht  tSolaMaliera,  mcllAHU 
PUUD  and  LU.,  41  au4  44  faallrjr,  ' 


IIOLLOWAY'S       PILLS  ARE 

ii     tb«  betl  medtclnti  fur  people  wimmo  facnUtes  ar« 
js'kd   and    tibose   fln«tglu«    ant   tiliMti^lil    li<     trying 

t*iniKTnturr«,   lfH»   much   work.  '    ■         A 

few  (Irises  of  thi-Mc  pllln  <k\-m»'^*\  •■  ,iict 

s<Mithtng  t  cMluuttl  tor  all  atori  h  ,ti, 

a  loiigrr  CKiir  f  w  11  s«i  rlnbl  »^ '  i.>ii 

Is  lini'Rlred.  an  i  rtretiictr  *n  vv>  irie 

is   di'.  i    1-1, ..1.   f.i,.l    r.i,   vi.r-    !l  ,..ty 

U  !■>  „d 

•II  iiig 

reri  dy 

•  i«.  rt,. 

out  ,„t 

mall'               ■   ,    .I' .               .  ■ ,   ^  Mi.ao 
■wJilne. 
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THE  BARBADOS  GAS  COMPANY 

X  (Limited). 

Inc'orponitOfl  by  special  Act  of  Parlisinent  of  tliL'  Barbados 

Leifislature,  aiid  duly  couflnned  by  Her  Majesty,  ami 

re^iijtered  under  tlie  Companies'  Acts,   18C3  and  ls67. 

Capital,  £100,000,  in  20,ihK)  sUares  of  £5  each. 

First  Issue,  hi,OO0  shares. 

The  Directors  reser^-e  tbo  ri^'bt  to  allot  2,000  shares 

in  Itarbados. 

£1  per  share  to  be  paid  on  application. 

£2  —  —         aliotniont, 

Furtlier  calls,  not  exceeding  £1  per  share,  umy  be  made 

at  iutervals  of  not  less  than  Three  Months. 
Should  no  allotment  i)e  made,  the  amount  deposited  on 
appliuution  will  tje  retunuHl  in  fuU;  and  should  a  less 
number  of  shares  be  allotted  than  applied  for,  the  differ- 
ence will  be  credited  in  diminution  of  the  amount  pay- 
able on  allotment. 

DiKKCTOBS. 

John  Francis  Bontems,  Ksq.,  Chairman  of  the  Barnet 
Distriet  Oaa  and  Wat^r  Company,  and  Director  of  the 
National  Freehold  Laud  Society,  Chainn.'u. 

James  Eldridge,  Esq.,  A.I.C.K.,  Uidmiond  tJas  Company. 

D.  W.  Neil,  Ashdown  Lodjfe,  Forest  hill. 

Thomas  Philbrick,  Esq.,  M.D.,  Mlddleton  Lodge,  Brighton. 

Major  de  Wiiiton,  Director  of  the  Australian  Meat  Agency 
(TaUerman's)  Company  (Limited). 

Fenwick    Williams,    Esq.,    Tlie    Grange,    Tytherington, 
GloucestiTsliirc,  late  of  Barbados. 
Local  Comuixteb  op  Dihectohs  in  Bakbados, 

■\Villiam  D.  Spencer,  Esq.  {Messrs  Spencer  and  Co,),  and 
Member  of  the  House  of  Assembly, 

J.  Gardiner  Austin,  Esq.  (Messrs  Michael  Cavan  and  Co.) 

Auditors. 

Messrs  Kemp,  Ford,  and  Co.,  8  Walbrook,  E.C, 

SOLICITOKS. 

In  London — Messrs  Lewis,  Munns,  and  Longden,  8  Old 

Jewry,  E.C. 

In  Barbados — S.  Taylor,  Esq.,  Queen's  Proctor. 

Bankers. 

The  NalioiuU   Pronncial    Bank    of    England, 

Bishopsgiite  street,  E.C,  and  its  Branches. 

Esginbbrs. 

Messrs  Thomeloe  and  Cochran,  31  London  wall,  E.C, 

Secretaky— Boasom  "Williams,  Esq. 

Offices — 12  Quoeu  Victoria  street,  London,  E.C. 

This  Company  is  established  to  acquire  and  carry  out 
the  couci'ssiun  for  lighting  with  ga.s  the  Island  of  Bartia- 
dos.  West  Indies.  The  Company  has  already  acquired 
the  right,  by  special  Act  of  the  Barlmdos  Legislature,  to 
comment*  ojxn-ations  in  the  finft  instance  in  the  tlourish- 
iiig  city  of  Bridgetown,  containing  (aec<irding  to  the 
census  of  1S71>  a  population  of  ■48,587  iuliabitants. 
The  Act  of  Parliament  grants  the  exclusive  right  to  the 
Couitiany  of  supplying  gas  to  Bridgetown  for  the  period  of 
fifiettu  years  from  the  17th  June,  1873.  The  Provincial 
Govenmient  being  very  ilesirous  for  the  introduction  of 
gas,  have  conceded  most  favourable  terms,  and  the  inhabi- 
tants are  eagerly  looking  for  the  improvement,  prepara- 
tions having  in  se^-erul  inwtancea  already  been  made  by  the 
purchase  of  fittings  wliich  can  hereafter  be  adapted  for  gas. 

BritMfetown  ia  a  place  of  ctmsiderable  importance,  having 
upwards  of  10,000  housesand  many  hnportant  public  build- 
ings, such  a»  clul»,  hotels, barracks, churches, Government 
offices,  &c.  The  people  are  actii'e  and  enterprisinff,  and 
the  l>ii'wtor8  have  every  reason  to  believe  thai  the  con- 
sumption of  gas  will  tie  ux  cnsive  and  general.  The  city 
U  compact  and  tlat,  and  the  streets  are  well  suited  Sot  the 
eoonoatical  ilistribution  of  gas. 

The  Act  requires  that  the  works  are  to  be  completed  by 
June,  1S75,  nndprovidesthattbe  maximum  ra^echnrgeable 
for  gc.s  to  private  consumers  is  fixed  at  l.'js  pe  1,<XX>  cubic 
feet,  ivhich  compares  very  favourably  with  tlie  cost  of  oil. 

Tlie  price  to  l)e  paid  for  the  lighting  of  street  lamps  is 
equivoieut  to  JtS  us  per  annum. 

Theworks  may  be  purcluwed  by  the  Authorities,  if  they 
BO  d«sire,  at  any  ti »  e  after  the  end  of  fifteen  years  from 
the  Ist  January,  1875,  at  a  price  amounting  o  twenty 
years'  pnrcliasc,  at  (J  per  cent,  on  the  capital  oxi>ended. 

A  favourable  preliminary  arrangement  has  been  entered 
info  for  the  purchase,  for  the  sum  of  £1,000,  of  suitable 
land  on  the  waterside  on  which  to  erect  the  Works,  to 
which  is  nitaclied  a  valiwble  wharf  in  Cariisle  Bay.  By 
this  means  llie  coals  and  materials  of  the  Company  will 
be  discharged  dlj-ect  into  their  stores,  thereby  avoiding 
all  lighternge,  dock,  and  wharf  cliurges,  and  saving  the 
injury  and  expenne  of  shifting  the  coal.  The  vendors  of 
the  land  are  leading  merchants  in  the  city,  and,  Injing 
anxious  for  the  advantages  of  gas,  are  willing  to  show 
their  intcrtst  in  the  Company  by  taking  one-fourth  of  the 
pun'iiase  nionev  in  shares. 

It  Ims  Iwen  ascertained  that  coal  from  England,  even 
at  thw  present  exceptionally  Idgh  rates,  can  Iw  delivered  at 
Bridgetown  at  al>out3tis  I»er  ton,  and  the  cost  will,  of 
courtc,  !*  letseneil  when  the  inevitable  reduction  in  ei- 
irttin;;  priii.-s  takes  place.  It  Is  believed,  however,  that  a 
supply  of  suitable  coal  may  Iw  procure<t  from  Nova  Scotia 
at  a  c*>niuderal»ly  lower  i-ate,  and  negotiations  are  m  pro- 
gress t«wur«U  thi*  object. 

Th«re  Is  every  prosi>e<'t  of  a  ready  sale,  at  gowl  prices, 
of  all  the  ropfdual  products  of  the  con!,  and  they  are 
expected  to  form  an  important  item  In  tlio  revanue.  The 
coke  will  bo  eagerly  sought  after  by  the  sugar  planters 
for  fuel  in  substitution  for  the  coal  now  used,  which, 
owing  1«  the*  (iimrks  emitted,  ofleu  occasions  very  serious 
couilagrationB  amongst  the  plantations,  and  la  not  so  clean 
as  coke. 

tiugar  growing  l»eing  the  principal  trade  of  the  Island, 
there  is  Iltt'ic  doubt  that  the  demand  for  tar  and  ammtv 
niar.ll  llquo:-  will  exc-eed  the  supply.  The  spent  lime  will 
also  Ix-  in  great  request  for  ngrimUunil  puriM)ses. 

The  following  quotmlons  will  furnish  some  evidence  of 
tlu>  i>io»porit^  vf  Ipruign  and  English  Gas  Companies  ;— 
Amount  Pref^ont 

Paid.  l»rii«. 

Impprinl  Crmllnontal  Gas ISJ    ...      66      B7 

J-;  ■         oGaa   20      ...      30      32 

„ „        6      ...        6!      71 

1  «..«      6     ...      6i     e 

1                        iGaa 20  ...  35  40 

1                        10  ...  U  16 

.                        Coke „ 10  ...  la  14J 

as    .-  100  ...  163  166 

i*... 20  ...  23i  241 

1                       „ „.„,.  20  ...  81  38 

*....;,....>  lias 100  ...  154  167 

]ndf|i«udent  Oas   40  ...  64  00 

RaU'Uff  Uas    20  ...  81  32 


It  is  estimated  by  the  engineers  that  the  cost  of  the 
works  and  plant  will  not  at  first  exceed  the  sum  of 
£'3i,000.  This  is  exclusive  of  gas-fittin-^s,  which  would 
be  supplieil  by  the  Company  at  a  reasonable  profit.  Care 
will  l>e  cxerci-sed  in  constructing  the  works  that  additions 
may  be  made  without  ro-iuiring  expensive  alterations. 

The  Directors  fron\  their  experience  feel  the  utmost 
confidence  that  tin.'*  Co  i  pany  possesses  all  the  elementa 
of  succ^s."*,  and  they  are  sanguine  it  will  enjoy  a  career  of 
great  prosperity.  They  are  confirmed  in  this  view  by  the 
fact  that  the  Georgetown  (I)eincnira)  Gas  Company,  which 
only  commenced  their  lighting  in  ihe  early  part  of  the 
present  year,  havealieady  paid  a  satisfactory  dividend  to 
their  simreholders,  and  redu'cd  the  price  charged  for  gas 
to  private  consuriers.  The  greater  importance  and  larger 
population  of  Bridgetown  justifies  the  expectation  that 
e<iual,  if  not  greater,  succ  ss  vnW  attend  this  Company. 
,  Tlie  Act  of  the  local  Legislature  incorporating  the  Com- 
pany fixes  the  capital  at  an  amount  larger  tlian  thatimder 
which  the  Company  was  (for  ihe  greater  protection  of 
sliareholders)  originally  regintcreil  under  the  Compaiiie-.* 
Acts.  The  necessary  special  resolution  for  the  puri>ose  of 
im  iieasing  tiie  capital  to  the  requisite  amount  has  been 
proi>erly  passed  and  will  be  duly  confirmed. 

The  onlv  agreements  which  have  been  entered  into  are 
.the  following,  viz.: — 

One  dated  the  4th  day  of  December,  1873,  and  made 
between  Bo8!*>m  WilHaras,  on  lieiialf  of  tlie  Com- 
pany, ami   Frederic  Nell ;  and  a  prcUmhiary  agree- 
ment, dated  the  8rd  tlay  of  December,  1873,  and 
signed  by  John  Gardiner  Austin,  Junior,  Esq. 
Prospectuses  and  forms  of  application  for  shares  may 
be  had  at  the  Otfices  of  the  Company,  12  Queen  Victoria 
street,  where  copies  of  the  Act  of  the  B  rbados  Legisla- 
ture, the  agreements,  and  the  memorandum  and  articles 
of  association,  can  tje  seen. 


No.- 


FoRSi  OF  Application  for  Shares. 
[Tills  form  must  I>c  presented   entire  to  the  Bankers  of 
the  Company,  who  will  detach  the  receipt  and  retum 
it  to  the  applicant,] 
To  the  Directors  of  the  Barbados  Gas  Company  (Limited). 
Gkntlkmen, — Having  paid  to  the  Bankers  of  the  Com- 
pany the  sum  of  £  I  request  you  to  allot 
me                        shares  of  £5  each  in  the  Barbados  Gas 
Company   (Limited),  and  1   hereby  agree  to  accept  such 
shares,  or  any  less  numl>er  that  may  be  allotted  to  me, 
subject  to  the  regulations  of  the  Company  for  the  time 
being ;  and  I  authorise  you  to  enter  my  name  on  the 
register  of  members  of  the  Company  in  respect  of  the 
shares  allotted  to  me. 

Name  in  full 

Address  

Date „. 

THE  CITY  OF  BUENOS  AYRES 

1  TKAMWAYS  COMPANY  (Limited). 

Issue  of  £95,000,  in  perpetual  del>enture  stock  bearing 
six  per  cent,  interest,  payable  half-yearly  on  the  30th 
of  June  and  Slst  December,  being  a  portion  of  the 
amount  authorised  by  the  articles  of  association  to 
be  borrowed;  viz.,  not  exceeding  one-third  of  the 
paid-up  capital  of  the  Company  for  the  time  being. 

Being  the  First  Charge  upr  n   the  Net  Revenue  of  the 
Company. 

Tenders    are    invited    for    £05,000    in   Six    per    Cent. 
Debenture  Stock  of  the  Company. 

THE  SHARE  CAPITAL  OF  THE  COMPAXY 
Is  f  35(I,1HK)    (in    70,(K)0    shares    of  £5  each,   60,000  of 
which  are  fully  pnid,  and  10,CC0  are  to  be  fvdly  paid  i  n 
the  5th  January  next. 

THE  mOPEItTY  OF  THE  COMPANY 
Consists   of  2Sk   miles  o(  tramway  now  wor-ing,  and 

2  miles  shortly  to  bo  opened,  running  thi-ongh  the  best 
streets  of  t^uenos  Ayres  ;  extensive  buildings ;  a  farm  of 
2,500  acres ;  m  re  than  1,000  horses ;  tmm  cars,  ma- 
chinery, iSx*.,  ice. 

INCOME  OF  THE  COMPANY. 

The  original  lines  cf  ilie  Company  were  opened  dnrinif 
1871;  the  net  pi-oilt  tT  tlie  year  1S73  am<iunt€tl  to 
£22,1100,  and  that  for  the  first  halt  o.'  1H73  (on  17i  miles 
i\ieii)  was  £17,0(H>,  or  at  the  rate  of  i:.'J4,t>tH)  per  atumin. 
The  ('onipany  has  re  cntly  purchased  another  existing 
line  of  tramway,  llj  miles  in  length,  now  forming  part 
of  tlie  2lii  miles  above  referred  to,  and  for  the  comple- 
tion of  the  i^ayment  of  wldch  the  proi'eeds  of  tlieso 
deU-ntures  are  to  lie  applied.  This  new  line  ia  yielding 
a  profit  of  upwards  of  £10,000  a  year,  thus,  with  the 
anticipated  profit  of  the  a  miles  still  t  >  Ite  opened,  in- 
creftsiitg  the  net  revenue  of  the  Company  t«  nearly 
£00,000  per  annum. 

The  annual  intcrefit  (Hi  the  debenture  stock  now  to  be 
Issued  will  only  amount  to  £5,700. 

The  term  of  tender  are  as  follows  : — 

1.  The  amount   tendered  for  must  not  bo  less  than 

£100,  and  must  not  include  tractions  of  that 
sum. 

2.  Payn)ent  must  be  iniulc  as  follows: — £6percetit.on 

application,  and  the  remainder  on  or  iwfore  Feb- 
ruary 1,  1*74.  Allotments  and  the  application 
monuy  will  be  liable  to  forfeiture  on  fallurc  to 
pay  the  remainder  on  the  due  dote.  Interest  will 
c-O'iimence  from  January  1,  1H74. 

3.  The  tenders  are  to  I>e  adilressed  Ui  the  Directors  of 

the  C«)nip«iiy,  sealed  and  endorsed  "  Tender  for 
IK'benture  StiM-k."  The  IMrect(»rs  will  open  them 
at  a  Board  Mwrhig,  in  the  prcwnce  of  any  of 
those  persons  lenderiu.'  who  wish  to  I»o  present, 
such  B«>ard  Met-liiig  to  l>p  huhl  on  Thursday,  the 
ISth  December  next,  at  Two  o'clock,  at  V\c  Offloes 
of  the  C^>m|>any. 
4^  The  tenders  must  Iw  lodned  at  the  Offices  of  the 
Company  not  later  than  Twelve  o'clock,  on 
Thur^tday,  the  Ihth  of  December  (the  day  of  the 
meeting).  , 

6.  The  mtiihimm  will  be  declared  before  the  tenders 

Hre  opened. 
6.  The  highest  tendei-s  above  the  mliiimnm  will  be 
ncoepted  preftrrcntlallv. — By  order  of  the  Board, 
JOHN  H EATON,  Swretary. 
4  Great  Winchester  street  buildings,  L<mdon,  E.C., 

December  12, 1873. 
%*  Forms  of  tender  may  be  obtained  ai  the  Company's 
OIRcea  as  above. 


METROPOLITAN        RAILWAY 

i»i  COMPANY. 

The  Dir  ctors  are  trepared  tn  receive  Tenders  for  the 
privilege  of  Advertising  on  Passenger  Tickets.  FuU 
itifnrmaiion  can  Ije  obtained  from  thv  General  Manager. 

Tenders,  marked  "Tender  for  Adverti-ing  on  Pas- 
senger Tickets,"  must  t)e  sent  in  to  tj/e  undersigned  on 
or  before  Thur^d.iy,  the  lut  January  npxt. 

The  L'irectors  do  nut  bind  themselves  to  accept  the 
highest  or  snv  Tender.         JOHN   Bb.LL,  Secretary. 
Officps  of  the  C^mpanv — 

32  Westbourne  terrace,  Paddington,  W. 


OP       CANADA. 


DOMINION 

PRINCE   EDAVARD   ISLAND  6  PER  CENT 
DEBKNTURKS. 


The  Interest,  due  Ist  .Tannary  next,  on  the  Bonds  of 
the  nbove  Loan,  issued  in  London  by  the  undersigned,  will 
be  PAID  on  that  or  any  succeeding  day,  at  tiieir  Office  in 
Bai-tholomew  lane,  Lon-'ou,  E.C,  on  presentation  of  the 
proper  Coupons,  which  must  be  left  two  clear  days  for 
examination.  MORTON,  ROSE,  and  CO. 


THE  LOUTH  AND  EAST  COAST 

1  RAILAVAY. 

To  1)0  equipped  and  worked    by  the  Great    Northern 

Railway  Company  at  60  per  vent,  of  the  gross  receipts. 
The  directors  are  prepared  to  receive  applications  for 

9,600  shares  of  £10  each. 
The  amount  payable  on  each  share  is  to  be  payable  as 

follows ; — 

£1  per  share  on  application, 
£3        —        on  allotment, 

and  the  balance  in  caHs  of  not  more  than  £2  per  share, 

at  intervals  of  not  less  than  three  mouths. 
Interest  on  all  sums  p^dd  up  in  advance  of  calls  will  be 

l)Hid  half-yearly  at  the  rate  of  six  jier  cent,  per  annum, 

until  the.tiue  shall  be  opened. 

THE  LOUTH  AND  FAST  COAST  RAILWAY. 

Incorporated  by  Special  Act  of  Parliament,  by  wldch  the 
liability  of  the  shareholders  is  limited  to  the  amount  of 
th-  ir  subscriptions. 

Share  capital,  £0«,000,  in  9,000  shnres  of  £10  each. 

Borrowing  powers,  £32,O.Hf  in  dclx'iiture  st(K-lv. 

There  are  no  powers  to  issue  preference  .shares. 

DiUECTOSS. 

Sir  Wilford  Brett,  K.C.VI.I!.,  t  h airman  Sheffield  Train- 
way  f  ompany. 

"William  Kol)ert  Emeris,  Esq.,  J. P.,  Louth. 

F.  J.  Heseltine,  Kgq.,  Director  Dunraven  .\dars  Coal  and 
Iron  Company. 

Rev.  J.  P.  Parkinson,  D.C.L,,  Chairman  Louth  Water 
Compimy. 

Rowland  Wiim,  Esq.,  M.P,  for  North  Lincolnshire. 

Bi.NKKK8. 

Messrs  Barnetts,  Ho-ires,  Hanburys,and  Lloyd,  Lombard 

street,  E.C. 
Messrs  Garfit,  Claypon,  find  Co.,  Louth,  Lincolnshire. 
SoMCiToas, 
Richard  Dickson,  Esq.,  42  Bedfonl  row,  London,  W.C. 
Messrs  Wilson  and  Son,  Louth. 
Enoiskkbs. 
Messrs  Shelford  and  Robinson,   MM.  Inst.  C.E.,  7Wesi- 
minster  cliamtjers,  S.W. 
Officks— 1    Lotliburj',    Hank,    K.C. 
Secketaky — E.  W.  Layton,  Esq. 

This  railway,  which  will  I*  a  single  line  of  rails,  and  is 
composed  of  four  separate  railways  (in  all  aboxit  17  milc^ 
in  length),  commences  by  junctions  with  the  tJrt  ir 
Nortliern  Hailwa."  (East  Lincolnshire  section)  and  t!;  ■ 
Louth  and  Lincoln  Railway  at  Louth,  and  is  intended  i< 
supply  a  much-needed  want  by  oiKjning  out  the  wdi 
known  watering- pi  ace  Mablcthorpo,  the  Haven  and  I-'ii  ■■ 
Port  of  Saltfieet,  the  thrivin;?  and  pttpulous  districts  .. 
Orainthoi'pe,  Couishohne,  North  and  South  Somcrcoir  . 
and  Cocker! Uptons,  Thcdillothon>e9,  Trusthori>e,  Sutii.  ,. 
and  other  vil&^"^,  together  wiih  the  rich  nmrsh  l.ui  . 
surrounding  them,  plariuK  them  In  direct  railway  cuiu- 
municution  with  the  larffe  towns  in  the  Midland  ai..; 
Western  counties. 

A  provisional  contract  has  been  entered  Into  with  a 
responsible  conlrat-rtor  for  the  con.structlon  of  the  several 
railways  by  the  let  July,  1S75. 

Ill  order  to  obtain  reliable  data,  on  which  to  base  a 
safe  calculation  of  th  •  traffic  and  returns  on  the  line  when 
constructed,  the  Dire-ctors  have  l)cen  fuVnished  with 
statistics  from  the  local  authorities  throughout  the 
route  of  the  line.  These  statistics  can  ix?  in-pected  at  the 
Otfices  of  the  Company.  From  them  it  app  ars  that  the 
exlstiti);  agricuhuial  and  {lassetifrer  tra^  c  to  and  (Vom 
the  market  town  of  Louth  alone  will,  it  Is  I>elieved,  >ield 
a  jfTtws  revenue  of  upwards  of  £10,i,»00  a  year.  In  addi- 
tion to  this  there  will  l>c  the  furtlier  agricultural  and 
luisBtnger  traffic  which  will  bo  criated  by  the  liae. 
These  sources  of  traftb"  are  calculated  to  makethellnt 
pay,  as  is  the  case  with  similar  linos  in  other  parts  of 
the  country  ;  but  there  is  the  still  furthfr  and  important 
source  of  traffic,  viz.,  tin-  excnntinn  sea-side  rrathc.  Aa 
estimate  of  these  jfivcs  an  aiditional  i;8,(«Hl  a  yeargron. 

The  hynn  and  Hunstanton  Railway,  which  is  a  similar 
Ihio  to  the  Louth  and  East  Coitst  Kailway,  both  as  to  the 
len^h  and  luitura  of  the  country  and  traffic,  has  jmld 
from  18tl3  (the  year  in  whi  ti  the  line  wan  oi)ened)  to  the 
present  lime  a  dividend  increasinjr  fnun  £6  jier  cent.  In 
1S63,  to  twtwoen  9  and  10  in  1H73.  The  Homca«tlo  Rail- 
way, also  a  sbfitlar  line  to  this,  returns  l«  the  share- 
hoUlers  a  dividend  from  £S  to  £7  (ht  cent. 

EstimatJnu  the  present  ascertained  traffic  In  1h'  iilO.tlOf) 
per  annum,  and  the  ant-ci]iAted  excursion  and  addltliaud 
traffic  »  further  XM.fHK).  tlie  i  el  receipts  woulil  yield  ;t 
dividend  of  Iwtweon  S  and  It  |»er  rent. 

Pronpectuses,  forms  of  application,  and  all  pnrtlcuii 
may  be  had  at  the  OfflOM  oi  tlie  Co<i«|Mt)y»  4  LotUbui  .^ . 
London,  E.C. 

TOUTH     ANT)     EAST     COAST 
Lj  BAir.wAV. 

Notice  1«  htrobv  civon.llml  th.i  SHARE   LIST  of  ll,^ 
CouniHUy  win   !«•  Vl-USKl)  (THIS    r)AV)    SATritDAl, 
the  latli  iiintniit  fi>r  l-omlon,  undon  MONDAY  NKXT,  li 
isih,  for  the  Country.— B»  onler, 

K.  w.  i,Arrcx,s,-.,.h,  >. 
4  Lothbirr,  E.C.,  Dtoonber  »,  1873. 
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AMND      TRUNK      RAILWAY 

\X  f-OMPAXY  OF  CANADA. 

In  cvi."  -he  Prwitltfiil  uid  Sccretu;  having 

bean  li'  I'Ia  longer  ttmn  wa«  exjfii-te*!,  the 

AUJOr  riNG,  uinoltnoetl  fur  the  l»th  inst^ 

*    ■   "  '    ;.na4  only,  and   the   Mevltng   wiU  b« 

I  'JOIKXED  to  THrRSDAY,  the  22nd  of 


A  MOOR    RIVER  NAVIGATION 

*T.  COMPANY,  ST  PETERSBL-HO. 

Conidtilted  and  mbriOwd  br  Decree  of  the  Imperial 
i  t  Rtuflian  Ciovernmeiit. 


ISSfE  OF  £flOfiOO  SIX  PEE  CENT.  BONDS. 

■  n,  that  in  canying  out  the  Optra- 
.Eld  of  the  above  Loan,  the  foUoiring 
M  MtiKK-s  „r  im.NUS  to  b«  PAID  OFF  •!  Par  on  the 
•inl  Jaanaiy  next  (1S74)  wan  THIS  DAY  DttAWN. 
1  tba  pranaee  ot  tbe  aadnaigiied  Koi  ar;  Public. 
>a'XliEIb>  or   BONDS. 
•  aBcBda.      «0  M  So  leo  174 

1/8  2S4  337  MO  2» 

316  3M  3S3  S68  3SS 

S»l  3M  413  430  422 

4H  478  OW  617  Me 
•U  ««7  674  JW  748 

748  7»t  ai«  8«  965 

Vse  982  «as        1014        1071 

Ills  n»  1I4B  1188  :ji)6 
1Z7»  lUe  13S6  U60  1429 
1430  1472  14M  ISM  ISg? 
1W8        17M        MIS        M16        2B80 

For  £100  <ach £6,000 

Tbt  iKilden  are  r«qa«et«d  to  preMiit  the««  Bonda  for 
payment  on  tht*  1st  Jitnimry  ntxl,  a'  tlie  rnuntinj-boiis* 
of  MflMm  J,   Heniy  Schroder  and  <"».,  143   Lt^denliaU 
•treat,  aa  all  uu^rest  upon  them  will  c^me  from  that  day. 
Th«  Booda  miut  tje  leA  three  i-lear  dayti  fur  examination 
J.  HENP.Y  SCHKODKR  and  Co. 
tondon,  Dec. «,  1473. 
Connteralipied, 

SALEM  C.  HARRIS.  Notary  PobUc. 


RUSSIAN  RAILWAY  DEBf.NTfBKS. 
ProTtoeeof  Finland. 

I881-E    OP    «rOO.OnO    five    PER    CENT. 
DEBE.VTIKES  OF 

THE    HANGO    RAILWAY 

X  COMPANY. 

(Connectlni;    HaniiS  with   St    Petenborg.) 
IN   D&l>£NTURE.-i  OF  flou  EACH. 

CAPITAL    OF    THE   COMPANY,   £1,120,000. 

\  ithoriacd  bjr  the  decree  of  Hia  Majesty  th«  Emperor  of 
all  the  Roaaiaa,  ondar  data  uf  luth  Nuvemher,  1898, 
with  ipacial  tnOe  pfhrilagea  graniad. 

At  £7t  par  £1611^  radeMMMa  at  par  is  85  yaan  by  Yeariy 
DrawiB(>  Igr  a  mraamlalin  Sinking  Fund  at  l-Uth 
par  aant.  par  aaauB. 

Bearinc  aeeniad  intanat  at  the  rata  of  Five  par  Cant,  par 
•nnnm  twm  the  2nd  July,  1878.  Ditiilenila  payaUa 
halr-yiarly.oalbelndJanaaiyandtnd  Jiilr.in  Londan. 

Butstaa  urn  lourra  f>  loxdos. 
V eaara Forbta,  Fortm,  and  Co., »  K intc  WilliaiD  Miaat,  E.C. 

I  A.  M-RIUOF.nrR  an  aollMrtodby 

'■■  .rb<.»  and  (• ..,  to  uthr  for  pnbUe  aab- 
')  "f  iljeabote  llvhentaraa,  aa  foQowa: — 


is  now  complatad,  and  waa  opaiMd 

of  the  OuTarmaaia  on  Iha  8tli 

"  ''"«  In    aoglh,  oomacdng  at 

'  <i«r  of  Hanzd,  In  Ftnland, 

'miaiis  and  liia  whola  of 


i|  If  ImpofUm  la  haat  danlhed  hy  tha  IUIowla««- 
{  trart  rrum  a  latter  of  tha  Tian*  oomapaodant  at  Barlin 
'  '  .  "  Hm^»  In  Cantnl  Aala  awl  tha  BalUr,"  dalad  lllh 

\a«ii.t,  187*:— 

"A..  ;in|',r.Mi,t  piaca  of  fattadlnwa  haa  arrirad  rVnm 

ptubaMitiriha  M^  tl  tUagS  wiu  be 

•I  port  af  Roaaia  la  tha  Baltic.    It  •,  In 

for  audi  a  poipoaa  Ihao  aay  athar  har- 

..n<h  af  M  Paianhnr/.  With  a  lainin  nm 

and  a  taadttaad  aatiialy  upan  la  tha  roU 

..  '»  ia  aaUon  fnaaa  to  aa  aalant  that 

•naMr  aisaa  In  thora.    In  bad 

aaMrat  waatktr,  Iha  lea  la  arrar 

.r  In.  haa,  aad  laata  a  (onatehl  at 

'. .  ua,  f <  aaaaUaai,  aodVaa' 

alaaciMa  tha  haadaoaa 

to  Imp  (rva  tba  hdlMaa 

">  paaaaaa  aM«jr  ad- 

taapattaat  pan  hi 

■■iirimnl  atfi'  !■  titc 


-  ^^  'l»«*^'l  •-.**»■  tai^ft  f.>  fr«tl!ic  Bach  loader  ' 
'"iSf'Y'  •"*"  ••  —utm  aMrMaa  lipruiia 
•M*  Aa  naar  !»  hatn  ndam*  m*  smtt  i 
1«<  UM  *>  aMN  tn«r  ftaaa  Ran,  <taMa 

iOWillh^awdl.l wW  ka  ahnMhp^ 

"  MBpartaa.    m>  taMnI  la  IM>  aapM 
.'■■illilif*Mn,lhaaMll  part  af  Xaaa  la  akaal  to  te 
«aMM«ttMa«halM  Ijr  na,  to  tea  ■  ■■■iwl.ai 
M  fcr  atanhaadha  la  ta  aMppad  to  Nai«a.- 
rv  Inpnfi  awl  opot  Inda  <■(  Raaaia  etaai  Oh  *ma». 
—Om  ^  !«•*  aa«*  aid  Iha  aaaalninKi  t4  MBaapa, 
^.  amtnad  nrk  nia«al«ada,  aad  la  ao  npidlir  teoaa.- 
i       I?*.  'Iw  Iha  a.wiiWy  fcr  aa  twlal  bp  a  poet  la  iha  Baltlr 
TSL.''^  "—  tap^iawBla  ar  laa,  Ar,  ahM  nndar 
!t  0«a>«a  itMtethar  JWtie  patia  tariiawUa  (bra  irr.- 
n  af  tha  )aar.  had  lanaaa  aqaal. 
*«"'*H*I    .taat  prtrllaiaa  hara  liaaa  flvaa  li 
>«4aa  aM.r«..~<  ...  — ,~  .1-  -naaimaiaa  <ii  i.... 
I  ll   talway. 


r  Mill,  >t  > 


l8t.  The  cumvsson  is  nn  exclusive  one  for  85  yeara 

for  thi'  railway  as  well  its  for  the  harbour. 
2ntl.  All  the  gmnis  in  transitu  arrivine  by  gea  or 
laud  at   llango,  and  cither  coining"  from  or 
going   to   Russia,   will    be  exempt   from  all 
dutcsi  whatsoever   to    the   Finnish  Govern- 
ment  for  this   period,  a  privile;ie  which  is 
b.  lieved  to  be  sufficient  to  give  Hango  a  pre- 
ference over  all  other  ports. 
Sni.  Instead  of  a  direct  ru  >rsntee,  the  State  has  ac- 
corde*!  what  is  considered  to  Ijc  a  much  niore 
valuable  jirivilese,  viz.,  that   all   Boodsofanv 
clMs  to  and  fmui  Hani;o  shall  be  transported 
over  the  State  railway  at  a  tariff  of  li  peimi 
Mnnish  per  100  lbs  per  10  versts,  or  less  than 
{li  [)er  ton  per  mile. 
The  Importance  of  this  low  tarilTis  apparent  when  it 
is  known  llmt  on  all  the  lines  of  Russia  the  charge  for 
goods  is  aa  foUuwe,  via. ; — ■ 

1st   class  goods,  3d  per  ton  per  mile. 
2nd        —  2}d  — 

Srd         —  ltd  _ 

There  i«,  therefore,  no  doabt  that  the  low  tariflF  which 
the  Hango  Compa.y  has  secured  over  the  Slate  line  will 
exclude  all  possibility  ..f  competition,  and  enstirc  for  the 
Hanjro  Railway  a  Ufrb  through  traffic,  and  the  privileges 
which  have  been  granted  to  this  Company  amount 
practical]  V  to  a  subvention  sufficient  to  provide  the  in- 
tareat  and  sinking  fund  on  the  *hole  of  the  delienturea. 
Irrespc<-iiv.-  of  the  immense  im  ort  ajid  expot  trade 
oft'  iipir«.  th-r«  will  lie  a  gooil  Uval  tratlic, 

*^  '  he  richcct  and  ntost  populous  part  of 

Pi'il  ;  '  sesses  many  saw  mills  and  manufac- 

lonu,  i^i-l  txiKii-.s  Inrpely  timber,  tar,  and  other  pro- 
ducts. It  will  al.o  fonn  the  most  direct  communication 
with  Sweden,  and  between  England,  Scotland,  and  St 
Pe"'-  ■■'■-tenburj^  and  Sttickholm. 

>i  ''.E.,  who  Itas  surveyed  the  Railway, 

•t«t  that  it  has  been  co'istructed  in  the 

m  ..  .     maimer,   and   the   harbour  works  at 

Hi:  .;.lvan«>d  tb  it  ships  enn  lie  in  perfect 

sail  ■ .  I  'I-  quays,  and  r  ceive  or  discharge  carga 

dirctt  Ii.iiii  -U'  ruiUvay  wa^-ons. 

Tile  amount  of  debentures  authorised  to  be  issued  is 
£800.0110,  of  which  i'l  KMKIO  has  been  placed,  leaving  the 
£70rt,COO  to  be  now  oifered  for  subscription. 

The  ilebenlurcs  bear  S  |«r  cent,  inleres*.  and  are  re- 
deemable at  '.,11  111  >.')  viTira,  by  an  accmnulated  sinking 
fund  of  i-!  r  annum.    The  Hrst  draw ing  to 

take  place  : 

The  mo-'  i;:iinatlon  of  traffic,  made  from 

official  sources,  shows  a  nett  return  of  11  per  cent,  per 
amium  on  the  ^  hare  •  apital,  after  providing  for  the 
Inlere-i  iind  sinViiii;  I  uml  of  the  Deljentures,  but  Coni- 
ne'■'  ■  ilie  return  will  be  much  larger, 
**  "I  "U  the  a-ssumpLion  tliat  only  10 
P*^  ■  I'i-'ii  export  and  Import  trade 
c«  '^'  i  to  Haiigo.  Loolting  at 
"**  -  I  I -''i  will  possess  over  Croa- 
■*'*'''  liirough  the  whole  year, 
iilig  traiiKliipment,  ware- 
wilh  the  privilege  of 
—  .;  i  of  tile  ordinary  tariff 
SijUi  liiiUiiy,  it  is  difficult  not  tu  lielieve  that  a 
much  Urgcr  proportion  of  the  ship  traffic  will  adopt  this 
rome. 

So  ttr  hack  as  1869  the  average  groaa  reeelgits  of  RnasUn 
Railwaya  waa  £l,9ti0  per  annum  per  mile,  and  assuming 
workiiii/  ..v,».,,K,.-  ,.ven  at  70  per  ivni..  It  would  give  a 
■•"  "•""  l»r  mile,    or  a  luUI    no(t  annual 

>***•':  iilway    of  £1)3,000,   while  onlv   je40,iH)0 

P"  "— - -toind  !••  —..11     11 •   -  ■.     -   ,1;„^, 

Oabeniana,    TUaaatimn  a.d 

laisa  rrrannaa  froBi  tba  I  ,.,,» 

ai1aln(lhini  tha  bafera-u...i.. v.,  ,.,,,.„.,-  Kriiiu...!  by 

Iha  Roaalan  Oovammant. 

Tha  dabantana  an  oOarad  for  public  subscription  at 
Iha  price  of  76  pounda  f£7l>)  for  aacb  debentura  of  £100, 
with  aacniad  iolenat  inax  Jviy  t,  1873,  payabUi  by  In- 
atahnanla.  aa  (oOowa :—  •  •-^  j 

U  par  aaat,  on  aapUeation. 

1*       —  allntaiant. 

28       — 

30       — 


uu) 
hoii 

tlBt 

over  I 


Mtb  January,  1874,  laaa  Coupon  H  % 
ICth  Fabniary. 


£7S 


8«baeib«ra  may  pay  up  Uw  ramalnlnir  tnattbnanU 
nndar  dlamaia  at  tba  nl«  of  S  per  cent,  par  annum  on 
•ay  day  aa  taiatalueiit  fsHs  due. 


tifrip  cartlflcalCK  ■ 
all'rtiiwnt  leii«rs  a 
will  be  pnivhlcd  • 

Should  a   ama)!! 
Ih*n  applied  fir,  : 
applied  towards  |isyi.ii  III   ni  in,'   i 
mant. 

Failure  to  pay  llie  amount  of  an; 
Will  ian<l«r  all  pnn-iivus  paymanti ' 

Forms  of  appH^atl  'li   in  y    I 
Forliaa,  Forbaa,  and  I  .. .  :i  kiiir  . 
HaaaraNmllh,  Psi 
iWM,i  and  of  Mr 
UOtdBraadsIm', 


■  list 
:es 

■ires  lie  aJlot'ad 

.    ill  |K»it  will  he 

mint  due  on  allot* 

"tiiliiicnl  when  due 
II.  I  ura. 
"I'    Mesan 
K.C.;   of 

I  Iximtaird 
I  Urukeni, 

^vire  appli- 


All  Iha  donunenia  aonmrtad  wUh  lUa  lama  ran  ba 
ii,.,„i.  1  .,  ,1...  ixi^an  of  Maasra  Lyna  and  Ilolmau. 
fHara. 


Foaa  o>  ArrLirsrioK. 
^"  Maaars  J,  aad  A.  iiialiiiiiwwi. 
•iamaaaa.    Ilarlncpaid  to  yourUaakan  Iha  aom 
or  poanda,MtB(ada(Kaall«(  tl 

Ki'Tll'"^"?     ..  •"•  I "  ""'■  "**•  »'«'*•  o* 

fi?  •*^"'  ""  ""•*  Rallaar  C.TOpwiy.  laaaad  at 
XT*  tar  dahaaton,  I  laqnsal  you  will  allot  lo  im,  ihat 
arauar.aad  I  h*i«b>  acre*  loacwpt  iha  aana.or  any 
.T???^  wnaWr  that  awy  b.  allmi  d  lo  aw,  aad  to  pay 
IbabalamT  daa  thawea.  ,■  lanna  of  proa«wetua.  <Uiad 
iRh  la  «nl»r,  )i«7s. 


MANCHESTER    CORPORATION 

ill  CONSOLIDATED  STOCK. 

INTERET  AT  £4  PER    CENT.    PER    ANNUM. 

(Authorised  by  Act  of  Parliament,  33  and  36  Vict.. 
cap.  XXXI.) 

The  Corpiration  of  Manchester  give  notice,  that  they 
are  prepared  to  receive  a  limited  amount  of  money  on 
account  of  the  irarchase  of  their  new  Consoliihited  .siock, 
which  will  l)car  interest  at  the  rate  of  four  pounds  per 
centum  |ier  annum,  payable  half-yearly  on  the  24th  .luiie 
and  2-tth  December. 

The  ronsolidated  Stock  is  by  Act  of  Parliament  (38 
and  30  Vic.  cap,  31)  made  "  a  charge  upon  the  City 
liate,  and  all  landed  and  other  pnijterty  vested  in  <,ir 
belonging  to  the  Corporation  or  which  may  be  acquired 
by  them." 

The  City  Rate  is  not  limited  in  amount,  and  the 
security  for  this  Stock  is,  therefore,  not  onlv  the  whole 
of  the  projicrty  vested  in  or  belonging  to  the  Corporation, 
but  in  fact  the  whole  of  the  property  within  the  City  of 
Manchester,  the  ratesblc  annual  value  of  which  now 
exceeds  two  millions  sterling. 

Cerliliiates  under  the  Common  Seal  of  the  Corpora- 
tioii  fur  the  amount  of  Slock  held  will  lie  issued,  and  will 
bear  thereon  tlio  Certificate  of  the  Town  Clerk  Ihat  the 
amount  issued  is  wiUiin  the  Ixirrowing  powers  of  the 
Corporation  as  aiithoriseii  by  Act  of  Parliament. 

Ihe  Stock  will  I  e  issued  ui  any  amount  tlivisible  by 
£10,  and  not  iK-iug  less  than  £60,  free  of  stamp  duty  anil 
all  official  chargi's.  Thus  an  investor  of  £l,Oi'0  can,  at 
his  or  her  option,  have  one  certificate  for  the  whole 
amount,  two  of  £300  each,  ten  of  £100  each,  or  tweulv 
of  f  80  eadi. 

The  Slock  will  bear  a  Hxed  and  unalterable  rate  of 
four  per  «nt.  interest  in  perpetuity;  and  the  interest  or 
dividend  warrants  will  lie  issued  from  the  City  Treasurer's 
Office,  and  will  bo  payable  in  cash  at  the  Manchester  i.nd 
Liveqiool  District  Hank  Ui  Manchester  and  Liveriiocl, 
and  at  all  their  liranches ;  and  also  at  the  Bank  of  Messrs 
Smith.  Payne,  and  Smltns,  in  London.  Such  warrants 
will  also  be  payable  by  the  Bank  of  Scotland,  E<Uabnrgh  ; 
the  National  Hank  of  Scotland,  Ulasgow;  Provincial 
Bank  of  Ireland,  Dii  lin  ;  Belfast  Hanking  Covpany, 
Ualfast  ;  .Nalional  I'roviiirfal  B.iik  of  Englaiul,  Blniiing- 
hani;  Dixona  and  Co.,  Chester;  and  Bank  of  Mona, 
Douglas,  free  of  charge  for  cimmlssion.  UnusmI  facUi- 
ti  s  wi  1  thus  be  giv.  n  to  itivestors.  and  in  point  of  con- 
venii,  nee  the  stoik  will  be  eqtuil,  if  not  siiiierior,  to  any 
other  fonn  of  security. 

Ainiiuots  may  be  iiaid  at  once  and  direct  to  the  City 
Tr -asnrcr,  who  will  give  an  interim  receipt,  to  be  aaer- 
wards  exchaiigi  d  for  the  Slock  Cerliniiat«,  and  the 
interest  will  accrue  from  the  data  of  payment.— By 
oritT.  JOSEPH  HERON,  Town  Ocrk. 

Town  Hall,  Mancheatar,  Doc.  U,  1873. 


TJUENOS  AYRES  0   PER  CENT. 

If  STERLIXO  LOAN  FOR  £2,1>IO,800. 

Messrs  IIAIIING  BKUTHER.S  and  CO.  are  authoriswl 
bySenorllon  Manuel  A.  Agnirre,  duly  empowered  for 
that  pun»>sc  by  the  <ioveniliient  of  the  province  of 
Buenos  Ayres,  lo  reoeivc  applications  for  £2,040,800 
Boiuia  of  tlie  Province  of  Buenos  Ayres,  licaring  interest 
at  the  rale  of  all  |ier  coiit.  iier  annum  fnim  the  1st 
Oitolier,  lS7.t,  payable  by  hnlf-volrlv  dividend  warrsnls, 
at  the  counting-house  of  .Messrs  Haring  llr.*liers  and  Co. 
in  LonihiU,  on  tlie  Isl  April  and  1st  (htolier  of  e»<  h  vear. 
The  Uonds  will  be  in  amounts  of  £600  and  £100  eacii. 

A  sinking  fund   of  one  per  cent,   iier  i  nimm  on  the 

prin<i|inl   of   the    Loan    will   lie   applied   by    lialf-yearly 

drawings,  together  with  tlie  Interest  on  all  Bonds  paid 

oir,  to  the  reileniiilion  of  the   Loan  at  par.     The  Bonds 

ili;u>;i  r.i   ri  iiiiliurscinent  will  ecusc  to  Is-ar  Interesl  from 

iliey  become  paj-able,  and  will  !«•  pahl  off 

0  at  file  countlng.liimse  of  Messrs  liaring 

'■  '  11.     Tile  first  drawing  will  take  lilaix' so 

.  ilrawn  will  Is.  re|iai,l  on  Ist  Octolier,  1874. 

iieut  of  Buenos  Ayres  reserves  the  right  to 

I  1. 1111.1  , if  the  sinking  fund  at  any  time  It 

lends  of  this  L<an  will  Iw  exanpt 
'',.  'dure  taxation  In  tlucnos  Ayres. 

ll.ij  Lo.m  is  i*»ued  for  the  purjioaos  atatMl  in  tha 
anneiiNl  memorandum,  lUnilshail  by  Don  Manuel  A 
Agulrre. 

Tlie  price  of  Isaue  Is  80i  i»r  nmt„  payable  aa 
follows :  — 

Mil,   on   iilloliiieti'. 

.  It? 4. 

IS7>,    deducting   all 
"ud    duo    lat  April, 


16  . 

10 

10 


20         - 
1*»       - 

8M  per  canl. 

TllC  fftilill,.  to  IK 


.   I. 


■  iir  insialmant  when  due  forf.dta  all 

iiiicnia  may  be  paid  up  nnder  dla- 
■  r  i-uiit,   |Mtr  annum    an   any  ilay 

1  •     il«uo.l  on  MoniUy,  Ihe  ISth 

I     111    Uit^rs  Wednesday,  th» 

ind   In   fWM>«   wliera 

na.  It  will  l«.  umWr- 

1.  lo  make  any  allt<- 


Blahopmtu  ttraat,  13Ui  Decamlar,  WS. 


MILNE  I; 
AMI    f 


Mvmtn  ..„ 

4ra  lo  pa^  ap  Iha  r»(.  ali  In  ■ 
oaaiaftpiraaat. 

Mfaatan 


1*7 


Inatnlinf.  .1*  unihr 


>s    for   a,l  aiiMiutita 
MH  AND   IM10H8 

l.lferiusilv  L'liitT'linit 


I-. 

lire  nni!  ■ 
Hrorks.l. 
Iha  worlo 


da    Hull;   l^.m^oniletolil;*  MooraaU  airaal,  Cil*'. 
rtlia  liana  of  Kngland.    Clreulan  fraa  by  poat. 
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ROYAL    HUNGARIAN    SIX    PER  I  CENT. 

TREASURY      BONDS, 

FOB      £7,500,000, 

Or  153,000,000  Eeichsmarks  German  Currency,  or  76,500,000  Florins  Austrian  Silver  Currency, 
Bedeemable  at  Par  on  or  before  December  1st,  1878. 


HIS  MAJESTY  THE  KING  OF  HUNGARY,  EMPEROR  OF  AUSTRIA,  in  accordance  witk  the  Act  of  tlie 
Royal  Hungarian  Diet,  promulgated  on  the  29tli  November,  1873,  has  authorised  the  Finance  Minister  to  create  and  issue  these 
Bonds,  which  will  be  divided  into  five  equal  series  of  £1,500,000,  or  Reichsmarks  30,600,000  German  Currency,  or  Florins 
15,300,000  Austrian  Silver  Currency. 

The  Hungarian  Government  engages  to  repay  the  whole  of  these  Bonds  at  Par  on  the  1st  December,  1878,  reserving, 
however,  to  itself  the  right,  by  giving  six  months'  notice,  to  redeem  at  Par,  at  an  earlier  period,  the  whole  of  the  Bonds,  or  one 
or  more  series  of  the  same  to  be  drawn  by  lot. 

Besides  the  general  guarantee  of  the  Hungarian  State,  this  Loan  participates  in  the  security  which  has  been  created  by 
the  Law  of  29th  November,  1873,  pledging  the  State  Domains  for  Loans  to  the  amount  of  Fifteen  Million  Pounds  Sterling. 
This  Law  further  enacts  that  all  moneys  ai-ising  from  the  sale  of  State  Domains  are,  as  the  sales  take  place,  to  be  used  for  thu 
redemption  of  these  Loans. 

Subscription  Lists  will  be  opened  in  London,  Berlin,  Frankfort-on-the-Main,  &c.,  for  about  £6,000,000,  the  balance 
having  already  been  placed. 

SUBSCRIPTIONS  will  be  received  in  LONDON,  at  the  Offices  of  Messi-s  N.  M.  ROTHSCHILD  and  SONS,  on 
TUESDAY,  the  16th  inst.,  and  the  LIST  will  be  CLOSED  on  or  before  THURSDAY,  the  18th  inst. 
The  price  of  emission  is  £89  for  every  £100  Stock,  payable  as  follows : — 

£o  on  Application. 
il5  on  Allotment. 
£20  on  16th  February,  1874. 
£15  on  17th  Ma-ch,  — 

£20  on  14th  April,  — 

£14  on  18lh  May,  — 

£89 
Subscribers  may  pay  up  the  remaining  instalments,  under  discount  at  the  rate  of  6  per  cent,  per  annum,  on  any  Tuesday 
or  Friday  after  the  Scrip  has  been  issued. 

The  failure  to  pay  the  whole  of  the  instalments  subjects  all  previous  payments  to  forfeiture. 
The  interest  as  it  falls  due  and  the  principal  of  the  redeemed  Bonds  are  payable — 

In  London    At  the  Offices  of  Messrs  X.  M.  Rothschild  and  Sous  in  pounds  sterling. 

Berlin —  The  Direction  dor  Disconto  Gesellsohaft,  ■)  At  the  rate  o(  20^*5 

—  Mr  S.  Bleichrceder,  f       ]Marks        Gorman 

Frankfort-on-the-Main...  —  Messrs  JI.  A.  dc  Rothschild  and  Sons,  ''      Currency     per    £ 

...  —  The  Filialo  der  Bank  fur  Handel  und  Industrie,    )       sterling. 

Vienna —  The    K.K.    priv.    Oesterr    Credit    Anstalt     fur") 

Handel  und  Gewerbe,  |  At  the  rate  of  lO^^j 

—  Baron  S.  M.  de  Rothschild,  I      Florins      Austrian  i 

—  Mr  Jloritz  Wodianor,  j      Silver       Currency 

Buda-Pesth —  Tho  Kongl  Ungar  Staats  Central-Cassa,  |      per  £  sterling. 

—  The  Ungarisohe  AUgemeine  Credit  Bank,  J 

The  Bonds  will  be  issued  to  bearer  in  sums  of— 

£50  or  Reichsmarks  1,020  German  Currency  or       510  Austrian  Silver  Curi'cncv. 
^100  —  2,040  —         —  1.020  —  — 

±500  —         10,200  —         —  5,100  —  — 

£1,000  —         20,400  —         —  10,200  —  — 

with  Coupons  payable  half-yearly,  on  the  1st  June  and  the  1st  December  each  year,  until  the  date  of  redemption.    The  first 
Coupon  will  fall  due  on  the  Ist  June,  1874. 

Applications  for  these  Bonds  must  be  made  in  the  annexed  Form,  and  accompanied  by  a  deposit  of  5  per  cent,  on  the 
amount  applied  for.     In  case  the  allotment  shoiild  not  require  the  whole  deposit,   the   surplus   will   be  returned  ;  .and  if  the 
deposit  be  insufficient  for  the  first  instalment  on  the  amount  allotted,  the  balance  required  must  be  paid  forthwith. 
In  case  of  no  Allotment  being  made  the  deposit  of  the  applicant  will  be  returned. 

Scrip  will  be  issued,  which  will*  be  exchansred  for  the  Bonds  after  payment  of  the  last  instalment ;  and  the  Bonds, 
bearing  interest  from  the  Ist  December,  1873,  will  be  delivered  as  soon  as  they  are  received  from  the  Royal  Hungaiian 
Government. 

The  Bonds,  which  are  exempt  from  all  Hungarian  taxes,  will  be  signed  by  His  Excellency  the  Minister  of  Finance,  the 
Director  of  the  Treasury,  and  the  Chief  Accountant. 

New  court,  IJecimher  11,  1873. 

POEM    Oi'   APPLICATION. 


KOYAL  HUNGARIAN  SIX  PER  CENT.  TREASURY  BONDS. 

Issue  of  £7,500,000  (Seven  Million  Five  Hundred  Thousand  Pounds  SteiUng)  Nominal 
Capital  Six  per  Cent.  Treasury  Bonds. 


To  Messrs  Rothschild  and  Sons. 
Gentxemen, —  request  that  you  will  allot  to  £  ,  say  Poun^ 

nominal  capital  of  the  above  Stock,  on  which  enclose  the  required  deposit  of  5  per  cent.,  or  £  ,  and 

agree  to  accept  that  amount,  or  any  less  sum  that  may  be  allotted  to  ,  and  to  pay  the  balance  of  such  Allotment 

according  to  the  conditions  o|  your  Prospectus  of  the  11th  December,  1873. 

Gentlemen,  your  obedient  servant, 

Name  at  length  

Address    

London,  December,  1873. 


Rmemtmrna  at  to  Qixbkal  Pon  Orrioi  as  a  Nswspapib  and  foe  Tkan'smissiom  Abboas. 
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THE  INVESTOirS  MONTHLY  MANUAL. 

The  INVESTOR'S  MONTHLY  MANUAL  for  November 
gives  the  Uiglient,  Loweut,  and  Latest  Prices  of  Stocks,  Shares, 
and  other  Securities  duriug  the  Mouth,  the  mode  in  whicb  the 
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LaictMt  Prica  of  all  Stocks  awl  llie  last  Three  Years, 

the  Lateit  Quolalioiu/or  187.i  i«"  (i.»  (■•  In^nr,,!^  //«■   Exact 
Mooemmt  dtaiw  Ae  noeke  Months),  a  C   .,        / '  irciory,  the 

Home*  of  One  Market*  where  each  .v- '    "  /«.  n 

Financiai  IliHoy  of  the  Year  187 
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Unanrial  f'ontion  of  Foreign  anil 
Itailiray,  ^c.,  f-c.  A  copiotu  IndtJ: 
nf  rrferenee. 

7V«>  DocBLE  NcxBKS  wUl  be  puMtded  on  Saturday,  the27lh  or 
I'  cember. 
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PRESIDENT  GRANT  ON  AMERICAN  BANKING  AND 

CURRENCY. 
TuE  opinions  of  President  Grant  on  the  main  point  of 
American  currency  reform  are  very  sound,  and  offer  a  great 
contrast  to  those  of  several  persona  who  make  recommenda- 
tions in  Congress.  He  is  strongly  in  favour  of  a  return  to 
specie  payments  as  soon  as  possible.  And  it  is  very  natural 
that  he  should  be  of  this  opinion.  Great  soldiers  have  always 
had  a  remarkable  predileotien  for  real  cash  of  intrinsic  value  ; 
Napoleon  I.  always  had  hoards  of  specie  in  the  Tuileries, 
which,  up  to  his  greatest  extremity,  he  could  hardly  be  per 
suaded  to  diminish.  The  Berlin  Governmer.,  the  most 
military  perhaps  in  its  notions  that  the  world  has  ever  seen, 
holds  a  "  war  treasure "  in  actual  gold  in  like  manner. 
Persons  who  may  be  called  upon  to  execute  at  once  great 
undertakings  of  various  kinds  in  various  places  well  know  the 
advantage  of  having  the  instant  control  of  a  medium  which 
will,  for  certain,  buy  anything  which  may  be  wanted  for 
any  purpose.  And  they  have  a  corresponding  horror 
of  that  paper  which  can  only  be  used  in  particular  places 
and  for  uncertain  values,  and  which,  being  dependent  on 
credit,  is  most  apt  to  fail  when  it  is  most  wanted.  On  the 
great  primitive  rule  of  a  paper  currency — its  instant  conver 
tibUity  into  specie  on  deinand — the  antecedents  of  President 
Grant  made  it  likely  that  he  would  be  sound,  and  he  is 
sound. 

And  after  the  instruction  given  by  the  recent  panic,  he 
gives  good  reasons  for  his  opinion.  He  sees  clearly  that  an 
inconvertible  currency  is,  by  the  nature  of  it,  in  a  dilemma 
it  must  either  be  fixed  in  amount,  which  is  most  mischievous 
because  the  wants  of  commerce  vary  exceedingly,  and  the 
same  nominal  quantity  is  one  day  too  much  and  makes  things 
dear,  and  another  too  little  and  makes  things  first  cheap  and 
at  last  unsaleable  ;  or,  on  the  other  hand,  such  a  currency 
must  be  augmented  by  arbitrary  amounts — by  sums  which 
some  one  (be  it  Bank  or  Government)  without  any  rule 
imagines  to  be  required — which  again  is  sure  to  cause  an 
excess  of  currency  in  most  cases,  and  a  defloiency  of  it  in 
others.  President  Grant  says  very  clearly,  "  With  our  present 
"  system  the  amount  in  the  country  remains  the  same 
"  throughout  the  entire  year,  resulting  in  an  accumulation  of 
"  the  surplus  capital  of  the  country  in  a  centre  when  not 
"  employed  for  the  moving  of  crops,  tempted  there  by  offers 
"  of  interest  on  call  loans.  This  surplus  capital  must  earn 
"  this  interest  with  a  profit.  Being  subject  to  'call,'  it  can- 
"  not  be  loaned,  or  only  in  part,  at  best,  to  the  merchant  or 
"  manufacturer  for  a  fixed  term.  Hence,  no  matter  how 
"  much  currency  there  might  bo  in  the  country,  it  would 
"  be  absorbed,  prices  keeping  pace  with  the  values,  and 
"  panics,  stringency,  and  disasters  would  ever  be  occur- 
"  ring  with  the  autumn.  Elasticity  in  our  monetary 
"  system,  therefore,  is  the  object  to  bo  attained  first." 
And  he  adds,  "the  exact  medium  is  specie,  the  recognised 
"  medium  of  exchange  all  the  world  over.  That  obtained  we 
"  shall  have  a  currency  of  the  exact  degree  of  elasticity."  Mr 
Richardson,  the  Secretary  of  the  Treasury,  speaks  with  similar 
wisdom.  "  With,"  he  says,  "  a  fixed  amount  of  circu- 
"  lation  of  banknotes  and  of  United  States  legal-tender  notes 
"  not  redeemable  in  coin,  and  with  gold  above  par  in  cur- 
"  rcncy,  there  must  be  each  year  times  of  redundancy  and 
"  times  of  scarcity  of  currfllicy,  depending  wholly  on  the  de- 
"  mand,  no  method  existing  for  increasing  the  supply.  With 
"  a  circulating  medium  redeemable  io  ooia,  a  redundancy  is 
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"  corrected  by  the  export,  and  a  scarcity  by  the  import  of 
"  specie  from  other  countries.  There  is  a  prevailing  senti- 
"  ment  that  more  elasticity  should  be  given  to  the  volume  of 
"  the  currency,  so  that  the  amount  in  circulation  might  in- 
"  crease  and  diminish  according  to  the  necessities  of  the  busi- 
"  ness  of  the  country.  But  the  difference  of  opinion  on  this 
"  subject  is  so  great,  and  the  real  difiSculties  attending  its 
"  solution  are  so  numerous,  that,  without  discussing  any  of 
"  the  multitude  of  plans  which  have  been  presented  to  the 
"  public  through  the  press  and  otherwise,  I  earnestly  com- 
"  mend  to  the  wisdom  of  Congress  a  careful  and  thorough 
"  consideration  of  this  important  subject,  rendered  more  ob- 
"  viously  important  by  the  present  embarrassed  condition  of 
"  large  business  interests  whicli  have  suffered  by  the  recent 
"  financial  crisis  ;  and  that,  in  such  inquiry,  avoiding  further 
"  inflation  of  the  issue  of  irredeemable  legal-tender  notes,  the 
"  most  desirable  of  all  financial  results  to  be  attained,  namely, 
"  a  permanent  return  to  the  sound  basis  of  specie  payments, 
"  and  a  gold  standard  to  which  all  our  paper  issues  shall  be 
"  made  of  equal  value,  shall  be  the  aim."  Nothing  can  be 
more  satisfactory  than  to  find  that  the  American  executive 
entertains  such  sound  and  wise  views  on  so  important  a 
matter.  And  only  those  can  best  appreciate  the  difficulty  and 
merits  of  so  doing  who  have  given  some  attention  to  the 
economical  literature  of  the  last  few  years,  and  who  know  how 
often  it  was  inculcated  as  a  cardinal  truth  that  it  was  a 
great  blessing  and  almost  "  a  set  off  against  the  calamities  of 
"  the  civil  war  "  that  it  had  incidentally  caused  the  beginning 
of  a  system  of  a  currency  "  of  a  peculiarly  national  character 
"  independent  of  the  wants  of  foreign  countries,  and  strictly 
"  appropriated  to  American  wants." 

The  only  drawback  is  that  we  cannot  be  sure  that  the 
American  President  is  for  tbis  purpose  the  American  Govern- 
ment. His  power  over  Congress  is  but  limited.  The  Ameri- 
can Constitution  makers  thought  it  a  great  advantage  that  the 
Executive  power  should  be  rigidly  separated  from  the  legisla- 
tive power,  being  in  that  respect  misled  by  the  established 
theory  of  the  English  Constitution  in  their  time,  which  laid 
down  that  the  English  Constitution  had  separated  the  two, 
and  that  its  prime  merit  consisted  in  having  done  so.  But,  in 
fact,  the  merit  of  the  English  is  to  combine  the  two.  The 
House  of  Commons — here  the  principal  legislative  authority — 
appoints  the  Ministry,  which  is  the  principal  executive 
authority,  and  so  the  two  are  always  at  one,  and  the  whole 
State  works  harmoniously.  But  at  Washington  there  is  a 
chronic  disunion,  and  no  one  can  say  that  because  President 
Grant  advocates  a  return  to  specie  payments  that  return  is 
to  be  relied  on,  for  Congress  may  take  a  precisely  opposite 
view,  and  may  choose  to  issue  more  paper  so  as  to  keep  every- 
thing as  it  is. 

As  to  the  means  of  returning  to  specie  payments  there  is  a 
temporary  difficulty.  The  panic  may  have  aided  that  return 
by  enlightening  the  minds  of  Americans,  but  it  has  also 
retarded  it  by  weakening  their  national  resources.  The  first 
step  towards  that  return  is  the  accumulation  in  the  National 
Treasury  of  a  large  sum  in  gold.  When  specie  payments  are 
restored  the  State  will  be  liable  to  pay  its  notes  in  gold,  and 
before  it  must  undertake  to  do  so  it  must  accumulate  gold  in 
store.  And  generally  the  American  Government  has  a  means 
of  so  doing  far  better  than  any  other  Government  in  a  similar 
position  ever  before  possessed.  It  usually  receives  a  large 
amount  of  gold  for  which  it  has  no  use,  and  which  it  has 
"  to  sell."  The  customs  duties,  which  are  paid  in  gold, 
exceed  considerably  the  "  coin  interest  "  as  it  is  called,  that 
is,  the  interest  on  the  National  Debt,  ■Which  is  paid  in  coin, 
so  that  there  is  a  surplus  of  gold  ;  the  "  greenback  "  revenue 
ordinarily  more  than  suflices  for  the  rest  of  the  expenditure  of 
the  country.  It  has,  therefore,  for  a  long  time  past,  sold 
gold  in  the  market  for  "  greenbacks,"  and  has  employed  the 
proceeds  in  diminishing  the  National  Debt.  If  things  were 
in  their  usual  course,  it  would  be  able  to  suspend  those  sales, 
and  then  gold  would  accumulate  of  itself.  But,  unfortu- 
nately, it  cannot  now  suspend  them.  The  panic  has  affected 
the  revenue,  and  there  is  for  the  first  time  since  the  end  of 
the  civil  war  an  apprehension  of  a  deficit  in  the  Exchequer. 
The  surplus  gold  not  required  for  the  coin  interest  must, 
therefore,  bo  sold,  and  the  "  greenbacks  "  received  for  it  must 
be  issued  in  the  ordinary  expenditure  ;  otherwise  the  revenue 
will  not  be  sufficient.  In  consequence  at  this  moment  there 
is  an  unaccustomed  obstacle  in  returning  to  specie  payments. 
The  proper  mode  of  removing  it  plainly  is  that  the  Govern- 


ment should  impose  additional  taxation,  and  then,  as  the  pro- 
duce of  the  gold  sales  would  no  longer  be  needed,  they  might 
be  discontinued,  and  gold  would  of  itself  accumulate.  But  it 
is  most  probable  that  Congress  would  not  consent  to  such 
additional  taxation ;  and  though  the  nation  might,  and 
probably  would,  bear  more  taxes  if  they  were  imposed,  it  is 
not  enlightened  enough  to  require  that  for  so  unprecedented 
a  purpose  they  should  be  imposed. 

Probably  in  consequence  of  this  dilficulty,  the  Secretary  of 
the  Treasury  has  hit  on  a  very  curious  suggestion  :  "  Should," 
he  says,  "  the  national  banks  be  prohibited  from  selling  the 
"  coin  received  by  them  as  interest  upon  bonds  pledged  to 
"  secure  circulation,  retaining  the  same  in  whole  or  in  part  in 
"  reserve,  or  loaning  it  in  the  discount  of  bills  and  notes  pay- 
"  able  in  coin,  as  Congress  might  prescribe,  there  would  be 
"  a  gradual  accumulation  of  gold  in  the  banks,  which 
"  would  do  something  towards  preparing  for  resump- 
tion." And  President  Grant  "  invites  the  attention  "  of 
Congress  to  the  suggestion,  though  he  has  not  "  suSiciently 
"  reflected  upon  it,"  to  take  the  responsibility  of  actually 
proposing  it.  But  a  very  little  consideration  would,  we 
think,  show  that  there  is  an  essential  defect  in  the 
plan.  In  order  to  resume  specie  payments,  it  is  not 
enough  to  have  gold  in  the  banks,  it  is  necessary  to 
have  suffioient  gold  in  the  Treasury.  Even  if  it  were  in 
the  banks  the  State  must  buy  it  from  them  out  of  a  surplus 
revenue,  and  if  there  were  a  surplus  revenue,  gold  would  accu- 
mulate in  the  Treasury  without  the  expedient.  A  notion 
seams  to  possess  President  Grant  that  it  is  advisable  to  keep 
all  the  produce  of  the  American  gold  mines  in  the  country, 
and  that  if  they  were  so  kept  the  return  to  specie  payments 
would  be  ipso  facto  effected.  He  thinks  that  a  specie  basis 
cannot  be  reached  until  "  the  exports,  exclusive  of  specie,  ba- 
"  lance  the  imports,"  and  seems  to  infer  that  then  everything 
would  be  effected.  But  keeping  gold  in  the  country  is  one 
thing,  and  accumulating  it  in  the  Treasury  is  another.  In 
order  to  pay  your  debts  you  require  not  only  to  be  in  the  same 
country  with  money,  but  to  have  that  money  yourself.  One  main 
condition  of  a  return  to  specie  payments  is  a  sufficient  surplus 
revenue  out  of  which  a  reserve  in  specie  may  be  accumulated. 
Without  this  essential  prerequisite  all  other  precautions  are 
useless,  and  with  it  most  of  them  are  superfluous.  And  as  to 
the  particular  suggestion  that  the  National  Banks  should 
retain  the  gold  paid  to  them  as  interest  on  the  National 
Debt,  the  amount  of  that  interest  has  no  natural  proportion 
at  all  to  the  greenback  currency,  and  if  too  much  gold  were 
locked  up  in  the  banks,  as  would  probably  happen  if  such  a 
law  were  long  stringently  enforced,  the  premium  on  gold 
would  rise  in  consequence  of  the  scarcity,  and  a  return  to 
specie  payments  would  be  rendered  still  more  difficult.  The 
well-meant  remedy  would  have  postponed  the  cure. 

On  another  point,  to  which  he  evidently  attaches  much 
importance.  President  Grant  is  far  from  being  equally  sound. 
He  reiterates  the  suggestion  which,  in  the  view  of  English 
bankers  seems  so  absurd,  that  the  National  Banks  should  be 
prohibited  from  paying  interest  on  deposits — on  deposits,  that 
is,  payable  on  demand.  We  need  not  state  again  the  argu- 
ments which  we  recently  urged  against  this  plan ;  to  an 
Englishman  such  a  prohibition  seems  to  be  impracticable, 
if  it  were  desirable,  and  to  be  undesirable  even  if 
it  were  practicable.  Americans,  in  spite  of  much  ex- 
perience, overrate  the  power  of  Government  to  control 
the  course  of  business,  and  do  not  comprehend  that 
the  way  to  make  a  country  prosperous  is  to  let  each 
man  promote  his'  own  pecuniary  prosperity  as  he  likes. 
It  is  more  important  to  observe  that  a  peculiarity  of  American 
law  seems  likely  to  correct  the  peculiarity  of  American  poli- 
tical economy.  There  are  in  America  two  sorts  of  Banks — 
one  organised  under  the  Federal  law,  and  called  National  Banks, 
and  the  other  under  the  laws  of  the  different  States,  and 
called,  therefore.  State  Banks.  At  present  the  National  Banks 
are  much  in  the  best  credit,  and  obtain  all  the  best  of  the 
business.  But  if  Congress  were  to  forbid  the  National  Banks 
to  pay  interest  on  deposits,  and  if,  at  the  same  time,  the  State 
Banks  were  left  free  to  do  so,  the  situation  would  be  reversed; 
the  State  Banks  would  be  able  to  offer  the  best  terms  for 
business,  and  would  get  it.  Congress,  we  believe,  cannot 
itself  deal  with  the  State  Banks — these  can  only  be  dealt  with 
by  their  respective  State  Legislatures  ;  and  it  is  to  bo  feared 
that  the  State  Legislatures  would  be  only  too  happy  to  see 
their  own  local  banks  beat  the  intrusive  National  Banks.     So 
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far  from  forbidding  the  State  Banks  to  take  deposits  on  interest 
at  call,  they  would  probably  be  solicitous  that  they  should  do 
so.  In  this  case,  as  so  often  before,  the  wonderful  complexity 
of  American  society  seems  likely  to  resist  successfully  the 
tendency  of  the  people  to  a  democratic  despotism.  The  force 
of  circumstances  will  prevail  though  that  of  economical 
argument  would  never  have  been  heeded. 


THE  FRENCH  ELECTIONS. 
There  is  one  good  sign,  and  only  one  gf  od  sign,  iu  the  pre- 
sent course  of  French  politicB,  but  it  is  one  of  the  best  of  all 
possible  signs,  for  it  seems  to  show  the  growth  of  a  steady 
popular  conviction  which  Administrations  have  no  power  at  all 
to  resist  or  even  to  deflect.  It  is  that  the  French  constituencies, 
steadily  and  without  any  sign  of  being  moved  by  temporary 
excitements,  condemn  the  action  of  the  existing  Administration 
and  express  their  preference  for  the  policy  of  the  Adminis- 
tration of  JI.  Thiers,  overturned  by  the  vote  of  the  24th  May. 
The  elections  of  last  Sunday  are  very  striking  in  this  way.  In 
three  departments  the  confidence  of  the  people  has  been  given 
to  the  Opposition  by  very  large  majorities  indeed,  in  spite 
of  all  the  pressure  of  the  prefects  and  all  the  prestige  of 
Marshal  MacMahon's  military  name.  In  the  department  of 
Finistere,  in  that  of  the  Aude,  and  in  that  of  the  Seine  and 
Oise,  the  Republican  Liberals  have  been  returned  by  crashing 
majorities  ;  and  where  Bonapartists  have  contested  the  seat, 
88  they  did  in  the  Aude,  they  have  only  succeeded  in  beating 
the  Legitimist  candidates  by  about  the  same  majority  by 
which  they  were  themselves  beaten  by  the  adherents  of 
M.  Thiers.  This  shows  that  a  new  and  very  steady  current 
of  public  opinion  has  bigun  to  run  throughout  France 
against  the  Qovernment  of  the  Conservative  reaction,  and 
probably  that  it  is  a  current  of  public  opinion  not  merely 
due  to  fear  of  the  return  of  the  white  flag  and 
the  ancient  regime.  Had  it  been  so,  the  Bonapartist 
candidates  would  not  have  been  so  hopelessly  beaten  by 
Liberal  Republicans.  Whatever  is  to  be  feared  from  the  Bona- 
partists, it  is  net  a  clerical  Government,  or  a  return  to  the 
oppressive  principles  of  the  ante-revolution  period.  Such 
elections,  therefore,  as  that  in  the  Aude,  where  the  Liberal  Re- 
publicans polled  more  than  twice  as  many  votes  aa  the  Bonapar- 
tists, while  the  Bonapartists  polled  twice  as  many  aa  the  Legiti- 
mists, appear  to  show  that  France  has  at  last  come  to  a 
flxed  agreement  with  M.  Thiers  as  to  the  obsolete  cbaracter 
Ij.'.h  of  the  BourbcD  Monarchy  and  of  the  Empire,  and 
to  a  steady  resolve  to  establish  a  permanently  Republican 
form  of  Qovernment,  without  hankering  any  more  after 
dynasties  which  have  failed  the  people  at  their  utmost 
need.  This  seems  to  us  a  most  satisfactory  political 
symptom.  Hitherto,  French  opinion  has  been  very 
apt  to  lean  on  the  administration  for  the  time 
being  for  its  cue.  Now,  without  showing  any  mad 
fury  against  that  administratioo,  it  steadily  censures  it  in 
every  election,  and  says,  as  dLttinctly  as  a  people  can  speak, 
that  it  disapproves  the  action  of  tbe  Assembly,  and  would,  if 
permitted,  to-morrow  return  a  Parliament  which  would  be 
governed  by  the  advice  ot  ^L  Thiers,  and  not  by  tbe  advice  of 
the. Due  de  Broglie,  This  is  tbo  more  remarkable,  because 
(iope  Marshal  MacMahon's  election  to  a  seven  year*'  presidency, 
the  fifimediato  dangi?r  of  any  Bourbon  restoration  seems  to 
have  been  staved  off,  and  tbe  battle,  therefore,  at  the  polls 
has  been  less  between  a  Monarchy  and  tbe  Republic  than  be- 
tween reactionary  ideas  and  Liberal  idea«.  Moieover, 
tbe  nvwly-soated  President  has  committed  himsflf  to 
the  support  of  an  ultra- Conrei  vat  ire  minittry.  He  has 
plainest  possible  language,  that  he 
bound  to  sualab,  as  President,  the 
party  which  raised  him  to  power ; 
elecliens  are  not  simply  condemnations 
Due  <!(•  nrouiio,  hot  tticy  are  condemoa- 
-<^lf.  In  tbe  Breton  de- 
'1  was  put  forward  rx- 
.  and  as  the  candidate  of 
irgo  ujsjority  in  favour  of 
a.  This  strong  opiuion, 
iioi  ui'T'-iy  an  opia.on  condemn* 
' '«  in  power,  it  is  an  opinion  con- 
lue  btate,  tbe  head  of  the  Admiaistra- 
with  the  lull  VaoviMat  thit  .Marshal 
MxMshon  is  the  bead  of  the  army,  and  :  at  least 

topMsesa  the  confldeooo  of  tbe  army.    A  inion  so 
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repeatedly  and  energetically  expressed  cujainst  the  authorities, 
on  whom  it  is  so  apt  to  lean,  cannot  be  founded  on  caprice. 
It  must  express  a  deliberate  national  conviction.  And  if 
France  be  once  found  capable  of  forming  a  deliberate  national 
conviction  on  the  general  tendency  of  her  constitutional  policy, 
a  new  era  of  real  liberty  and  real  self-government  might  be 
expected  to  begin. 

The  bad  sign  which  unfortunately  accompanies  these  favour- 
able signs  in  France  is,  however,  the  utter  inability  of  the 
body  which  calls  itself  representative  to  conceive  the  proper 
interpretation  to  be  put  on  these  expressions  of  popular 
opinion.  The  only  effect  which  the  elections  have  on  the 
Assembly  is  to  make  that  body  ten  times  more  resolved  to 
coantermine  the  National  feeling  than  ever.  In  England, 
not  merely  now,  but  a  century  ago,  the  efi^ect  of  election  after 
election  of  the  kind  which  have  taken  place  in  France,  would 
have  been  to  modify  most  materially  the  policy  cf  the  Ad- 
miniatralion  in  power,  if  not  to  overthrow  it.  Take  tho  worst 
period  of  George  the  Third's  reign,  and  certainly  wo  should 
never  have  found  a  Miniatry  regarding  the  result  of  a  series 
of  very  decisive  elections  not  as  a  reason  for  modify- 
ing its  policy  in  the  popular  sense,  but  rather  as  a 
reason  for  so  recasting  the  electoral  law  as  to 
get,  if  possible,  a  wholly  different  verdict.  That  is, 
however,  the  only  apparent  effect  which  these  elections 
produce  on  tbe  reactionary  Assembly,  which  calls  itself 
National,  in  France.  By  all  accounts  the  return  of  Liberal 
Republicans  is  only  regarded  as  a  new  reason  for  so  dealing 
with  tbe  suffrage  as  to  render  the  return  of  Liberal  Repub- 
licans in  future  difficult  or  impossible.  Yet  what  would  these 
very  people  have  said  if  the  turn  of  the  tide  had  been  in  the 
opposite  direction  ?  Suppose  that  the  last  elections  had  yielded 
a  vast  Liberal  Republican  majority,  but  that  on  every  sub- 
sequent election  the  constituencies  had  indicated  that  instead 
of  desiring  the  definitive  foundation  of  a  Republic  the  people 
of  France  were  enamoured  of  the  oil  Mona>-chy  and  wanted  to 
restore  the  Bourbons.  What  then  should  we  have  heard, 
supposing  the  majority,  led  by  M.  Oambetta,  had  simply 
treated  these  results  of  universal  suffrage  as  symptoms  of 
lunacy,  indicating  the  necessity  for  so  tampering  with 
the  suffrage  as  to  cause  the  restriction  of  tha  electo- 
rate to  strong  Radical  majorities  for  the  future  ?  Would 
not  Monan'histii  have  cried  aloud  at  the  bad  faith  of  the 
Democratic  majority,  who,  owing  their  position  to  the  choice 
of  the  constituencies  as  they  now  are,  had  the  audacity  to 
to  say  that  such  constituencies  were  no  longer  fit  to  return 
representatives,  'oecause  they  no  longer  placed  the  same  confi- 
dence as  before  in  the  leaders  of  tbe  Radical  party  ?  Yet  this 
is  just  what  tbe  French  Qovernment  and  their  allies  are  now 
contending.  They  are  deliberating  on  all  sorts  of  schemes 
for  so  doctoring  the  constituencies  as  to  secure  a  Conservative 
vote.  When  the  electors  declare  themselves  for  Conservative 
views,  the  electors  will  have  a  right  to  bo  heard  ;  while  they 
declare  tliemselves  for  Liberal  views,  they  simply  show  that 
they  are  mad,  and  require  a  very  sharp  regimen  to  put  thorn 
riglit  again.  That  such  a  slate  of  mind  should  exist  in  the 
Assembly  is  a  very  painful  indication  of  that  French 
want  of  deference  for  public  opinion  without  which  no  repre- 
sentative institutions  will  really  work.  It  is  the  first  step  towards 
self-government  that  there  should  be  a  real  steady  public 
opinion  ut  all.  That  step  is  at  last,  as  we  i^elieve,  really  taken, 
and,  as  we  hope,  secure.  But  the  next  condition  of  true  self- 
government,  one  quite  as  important  though  not  ns  funda- 
mental— tbe  disposition  of  politicians  to  bow  to  the  public 
opinion  by  which  they  woro  returned,  even  when  it 
declares  agaitijt  them — does  not  seem  to  be  as  yet 
acknowledged  in  France.  Nothing  is  more  grotetqus  than  the 
anger  diiplayed  at  the  results  of  tue  baliola,— the  inability  to 
reaiiso  what  icpresentutives  ought  to  feel  for  the  vlectors 
who  letarned  tliem.  Instead  of  lookinK  on  these  popular 
judgments  as,  at  least  to  the  exU-nt  to  which  they  go,  final, 
and  relying  oidy  on  such  appeals  as  may  always  be  made  from 
hasty  to  deliberate  judgments,  the  Conservatives  louk  upon 
them  simply  as  attacks  of  disease  which  it  is  their 
duty  to  cure.  If  so,  why  should  not  tbeir  own  elections 
in  1871  have  been  an  attack  of  such  a  diacasu  'i  So 
far  as  appears,  tho  issues  of  elections  spread  over  some 
two  years  and  a  half  are  bettor  worth  credit  than  the 
issue  of  an  election  taken  in  a  moment  of  panic,  when 
the  great  question  was  one  not  uf  politics  but  of  war  or 
,-icacc     Th#  slate  cf  mind  of  pjlillcal  Franco  is   sober  and 
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satisfactory  enough.  The  state  of  mind  of  the  representa- 
tives of  France  is  very  much  the  reverse.  Till  popular 
Assemblies  in  France  are  willing  to  bow  to  all  such  indications 
of  public  opinion,  parliamentary  Government  can  never  be 
really  safe  there.  Napoleon  III.,  when  he  struck  his  coup  (Tetat, 
had  far  more  to  excuse  him  than  those  reactionaries  who 
want  to  alter  the  law  under  which  they  were  themselves 
elected  only  because  they  see  no  chance  of  being  elected 
under  it  again.  Napoleon  III.  had  really  the  ignorant  public 
opinion  of  France — the  mob — on  his  side.  The  Conserva- 
tives of  the  French  Assembly  have  no  public  opinion  on  their 
side — neither  that  of  the  mob  nor  that  of  the  cultivated  men. 


ME  LOWE  AND  THE  LICENSED  VICTUALLERS. 
If  every  trade  in  the  country  were  as  active,  as  resolute,  and 
as  well-organised  as  the  "  Licensed  Victuallers,"  Mr  Disraeli's 
charge  against  the  Government  that  they  had  "  worried  every 
"  trade  "  would  become  not  only  incredible,  but  inconceivable. 
No  Ministiy,  however  strong,  and  however  pressed  from  the 
outside  by  fanatical  agitators,  would  willingly  provoke  an 
opposition  so  formidable  as  that  with  which  the  publican 
interest  threatens  every  Administration  that  dares  to  meddle 
with  the  traffic  in  strong  drinks.  It  is  painful  and  dis- 
creditable to  be  compelled  to  confess  that  in  so  many  recent 
elections  the  power  of  "  Beer  "  has  turned  the  scale,  and  it  is 
only  too  probable  that  whenever  Parliament  may  be  dissolved 
the  brewing  and  distilling  interest  will  command  as  many 
votes  as  ever  the  old  Whig  connexion  in  the  palmiest  days 
of  close  boroughs  had  under  its  control.  Bat,  however 
we  may  lament  the  fact,  we  cannot  alter  it.  Beer 
is  a  political  power  in  this  land — a  greater  power  than  all  the 
alliances  of  philanthropic  crotchet-mongers  that  denounce  beer- 
drinking  as  a  moral  offence  put  together,  and  much  greater 
than  the  organisations  of  educational  or  doctrinal  fanatics.  It 
turns  elections  and  shakes  Administrations,  and  is  courted  by 
parties,  and  it  is  only  natural  that  it  should  be  diplomatically, 
not  to  say  deferentially,  received  and  negotiated  with  by 
Ministers.  Mr  Lowe  is  hardly  the  Minister  that  would  be 
chosen,  if  an  election  could  be  made,  to  conciliate  a  hostile 
and  exacting  interest,  but  the  new  Home  Secretary  seems  to 
have  had  some  lessons  already  in  the  suavity  of  manner  which 
his  ofiSce  demands.  At  the  Treasury  Mr  Lowe's  abrupt 
manner  of  dealing  with  petitioners  may  have  been  unpleasant, 
but  was  certainly  useful.  At  the  Home  OIBce  such  a  way  of 
dealing  with  the  public  would  not  be  tolerated  at  all.  The 
Licensed  Victuallers  have  obtained  from  Mr  Lowe  not  merely 
such  a  civil  answer  as  turns  away  wrath,  but  a  reply  that  sent 
them  home  jubilant,  hopeful,  and  half-reconverted  to  Liberal 
opinions.  For  it  must  be  remembered  that  Beer  was  once  a 
great  Liberal  power,  as  surely  to  be  reckoned  on  the  Liberal 
side  as  Land  was  to  be  reckoned  on  the  Conservative  side.  It 
is  only  in  our  day  that  the  Tories  find  their  safest  if  not  their 
ablest  candidates  among  the  scions  of  the  great  brewing  and 
distilling  firms. 

The  pretensions  urged  upon  the  Home  Secretary  last  week 
by  the  representatives  of  the  Licensed  Victuallers'  Defence 
League  were  moderate  enough,  so  moderate,  indeed,  that  they 
did  not  make  up  a  case  for  immediate  legislation.  It  does 
not  appear,  after  all,  that  if  the  licensed  victuallers  could  have 
a  reasonable  assurance  of  protection  against  further  legislative 
interference  with  their  trade,  they  would  insist  upon  any 
material  disturbance  of  the  settlement  embodied  in  Lord 
Aberdare's  Licensing  Act.  If  they  have  made  their  power 
felt  in  elections  and  have  thrown  their  weight  into  the  scale 
against  the  Liberal  party,  it  is  because  they  think  they  per- 
ceive in  the  Licensing  Act  the  first  of  a  series  of  concessions 
to  the  demand  for  restrictive  legislation,  of  which  the  Per- 
missive Bill  itself  does  not  close  the  vista.  It  is  not  credible 
that  the  Licensed  Victuallers  who,  like  the  members  of  every 
other  trade,  must  be  more  or  less  divided  in  political  opinion, 
could  be  arrayed  to  a  man  in  opposition  to  the  Liberal  party 
on  such  a  mere  question  of  detail  as  the  arrangement  of  the 
hours  of  closing.  It  may  be  that  a  compromise  such  as  Mr 
Lowe  expressed  his  willingness  to  accept  for  London,  could  be 
arrived  at  upon  this  point ;  but  at  any  rate  it  is  not  con- 
siderable enough  to  quarrel  about.  Certainly  the  uniform 
hour  of  closing  demanded  by  the  deputation  which  visited  the 
Home  Secretary  on  Saturday  last,  cannot  be  accepted  as  either 
an  equitable  or  an  expedient  basis  of  treaty.  Mr  Lowe  ap- 
pears, to  our  judgment,  to  have  taken  a  fair  and  reasonable 
view    of    the    matter;     for,    admitting    that     there    were 


some  trifling  grievances  of  which  the  publicans  might  legit  i- 
mately  complain,  and  expressing  his  personal  desire  to  remedy 
these,  he  argued  that  they  were  not  important  enough  to 
justify  for  the  present  the  re-opening  of  the  question  which 
the  Act  had  been  supposed  to  settle,  and  declined,  therefore, 
to  pledge  the  Ministry  to  the  introduction  next  Session  of  any 
measure  dealing  with  the  trade  in  strong  drinks. 

If  the  licensed  victuallers  were  wise,  they  would  probably 
"  let  sleeping  dogs  lie."  The  forces  opposed  to  them  may 
not  be  suflScient  to  obtain — in  opposition  to  what  we  believe 
to  be  the  sound  sense  and  well-founded  resolution  of  the 
country — the  total  suppression  of  the  sale  of  alcohol,  at  which 
they  are  avowedly  aiming,  but  before  resistance  to  the  tactics 
of  those  who  advocate  the  Permissive  Bill  can  be  nationally 
organised,  the  aggressive  party  must  go  much  further  than 
they  have  yet  been  able  to  go.  Meantime,  it  is  a  great  deal 
too  soon  to  disturb  a  settlement  whish  may  not  be  lasting 
or  satisfactcy,  but  is  at  least  accepted  as  a  modus  vivendi, 
and  has  a  chance  of  growing,  by  the  force  of  habit,  into 
something  more  permanent.  At  least  it  should  not  be 
disturbed  unless  ample  cause  for  disturbing  it  can  be  shown  ; 
and  the  licensed  victuallers  have  conspicuously  failed  to  show 
such  cause.  They  have  not  proved  that  the  injury  which 
they  suffer,  if  they  suffer  any,  by  the  provisions  of 
Lord  Aberdiire's  Act  as  to  hours  of  closing  is  so  great 
as  to  justify  Parliament  in  re-opening  a  controversy  that 
excites  on  the  one  side  vehement  and  intemperate 
zeal,  and  on  the  other  the  defensive  ferocity  of  threatened 
interests.  It  would  need  specially  logical  reasons  to  justify 
Mr  Gladstone's  Government  in  so  re-opening  the  question  ;  for 
it  would  be  said,  and  with  apparent  justice,  that  the  leaders 
of  the  Liberal  party,  terrified  by  the  successive  victories  of 
Beer  at  the  casual  elections  of  the  last  two  years,  had,  on  the 
eve  of  the  general  election,  abandoned  their  convictions,  and 
trafficked  with  tk«  publicans  for  political  support.  It  is  not 
right  that  even  a  shadow  of  ground  should  be  given  for  such 
a  suspicion,  and  what  is  more  it  is  not  expedient.  Let  the 
Government  and  the  Liberal  party  meet  the  liquor-trade  in- 
terest at  the  general  election  with  some  such  promise  of  con- 
sideration for  objections  or  grievances  as  Mr  Lowe  holds  out. 
Let  individual  Liberals,  if  they  please,  pledge  themselves  in 
favour  of  this  compromise  or  that.  But  let  there  be  no  bar- 
gain and  sale,  nor  anything  that  might  be  understood  as 
such.  If  for  no  other  reason  than  that  the  imputation  of  a 
corrupt  transaction  might  arise,  we  object  to  any  interference 
during  the  existence  of  the  present  Parliament  with  the 
Licensing  Act ;  and  though  we  agree  generally  with  Mr  Lowe 
that  amendments  in  that  Act  are  both  possible  and  desirable, 
we  trust  the  Cabinet  will  not  entertain  at  present  any  pro- 
posals for  embodying  such  amendments  in  legislation. 


BUSINESS      NOTES. 


The  Financial  Pbessube  in  Egypt. — The  Egyptian 
financial  miracle,  to  which  we  referred  last  week,  is  already  ex- 
plained. The  same  authority  which  stated  that  7,000,000/ 
had  been  obtained  by  the  Egyptian  Government  since  the  Ist 
of  September  last,  "  mostly  "  from  the  legitimate  collections 
of  the  provinces,  although  the  entire  Egyptian  revenue  is  not 
estimated  at  more  than  ten  millions  a  year,  has  since  pub- 
lished the  following  correction  :  "  With  regard  to  Egyptian 
"  finance,  some  mercantile  correspondents  complain  that  in 
''  raising  funds  by  every  means  in  their  power  to  meet  the 
"  recent  crisis,  tha  Government  of  the  Khedive  have  caused 
"  serious  inconvenience  by  withholding  payment  of  current 
"  claims  due  to  traders  and  manufacturers."  Thus  the  money 
to  pay  the  foreign  debts  of  Egypt  was  obtained  in  part  by  the 
simple  expedient  of  not  paying  other  creditors,  whose  claims 
were  equaUy  due,  although  default  in  paying  them  on  account 
of  their  distance  from  England  happens  to  have  less  effect  in 
stopping  the  "  placing  "  of  Egyptian  loans.  Tiie  Egyptian 
Government  has,  in  fact,  given  a  sop  to  the  creditors  from 
whom  it  expects  to  borrow  more,  and  has  neglected  the  credi- 
tors who  either  cannot  or  will  not  lend  it  anything,  A  cor- 
respondent of  the  same  authority  gives  the  following  addi- 
tional particulars  of  the  pressure  put  upon  all  classes  in  Egypt 
in  the  course  of  what  had  been  previously  described  as  the 
"  legitimate  collections  of  the  provinces  "  :— 

Tbo  collection  of  tbo  principal  taxos  from  tho  provinca*  gonorally 
begins  iu  tbo  month  of  Augutit,  and  is  in  ordinary  times  spread  over 
many  months.    This  year,  during  the  last  threo  months,  alt  moans  that 
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the  Government  conH  employ  to  get  monev  from  cultivators  and  others 
irteri'  lad  the  sacrifice  imposed  npon  many  bas  created  much 

legit:  icg.  Srery  deportment  has  had  to  strain  its  resources 

1^  •'  laslie  money  flow  into  the  Treasury  ;  sales  of  cotton- 

•duce  were  made  for  delivery  by  the  Khedive  on  con- 
;:u-rfered  with  the  working  of  legitimate  commerce. 
tioTenuneut  ernftlm^  were  left  without  pay,  and  in  the  introduction  of 
economical  measures  eiqieoses  of  almost  absolute  necessity  were  sup- 
pressed, open  accoonts  current  with  ttie  Government  were  left  nnpa'd, 
and  money  wu  at  times  not  to  be  had  at  any  price  in  the  market.  The 
effects  of  this  embarrassing  state  of  things  have  been  felt  by  all  classes, 
bat  to  the  advantage  of  Treasury  bond  or  stock  holders,  and  of  local 
bankers,  who,  with  the  limited  reeooreee  at  their  disposal,  assisted  the 
Goremment  at  nsurions  rates  of  interest. 

This  description  is  very  interesting,  but  we  may  add  that  a 
detailed  accoant  of  the  exact  sources  of  the  7,000,000/  which 
the  Egyptian  Government  found  it  st  hard  to  obtain  would 
stili  be  oseful.  We  should  be  iucliued  to  think  that  a  good 
deal  after  all  was  borrowed  at  usurious  rates,  and  that,  besides 
borrowing,  the  above  pressure  on  the  whole  country  was  found 
necessary.  There  has  at  any  rate  been  ample  proof  of  the 
extreme  difBcnIties  of  the  Egyptian  Tieasury  during  the 
last  few  months,  and  of  the  dependence  of  the  Qovernment 
npon  a  constant  issue  of  foreign  loans  for  the  means  of  paying 
its  way.  

Ships'  Registkies  and  Olabsipications. — The  case  of 
Clover  r.    Boyden,    dwided  by  Vic<>-C canceller  Malins  this 
week,  has  occurred  at  a  very  convenient  time  to  illustrate  our 
recent  remarks  a*  to  the  mischief  and  hindrance  to  trade 
which  would  be  causrd   by  insisting  upon  a  uniform  Govern- 
ment registry  and  inspection  for  ships  as  a  remedy   for  tiie 
"  'ness  which  catife  loss  of  life  at  sea.     Such 
would  become  a  matter  of  routine,  and 
1   be  insisted  uaon  without  any  ail- 
r>»rh^^«,  c?  r''c'^'sr»rr  matters.     The 
'lit  an  injunction 
^  -',ry   for  Vess-rls," 
•  them  publishing  their  list  with   the   words   "class 
i,  1871,"  placed  against  the  name  of  Ihier  ship,  the 
sen."  They  failed  in  their  suit  because  they  had  sub- 
u.iu<.  .  ...e  ehip  for  inspection  to  the  surveyors  of  the  registry, 
and   were    well    acquainted    with   the  rules,   which    entitled 
the  managing  body   to   exercise   discretion  and  express  an 
opinion.      As  no  malice  was  proved,  it  was  held  that  they  had 
ro  cas<'.     Bat  although  they  failed,  it  also  came  t  '    'la 

opinion  of  tbe  "  Underwriters' B'-gistry  "  was  a  vc;  !e 

one,  while  it  bad  been  most  injurious  to  the  plain i.iu.     The 
'ii'pnte  »l!   torti'd  upon   the  question  of   an  esp'ii'liture  of 
■   Is  had  altered  their  vessel  in  a  way  which, 
;  not  weaken  her,  and  in  fact  they  obtained 
•••   at  Lloyd's;  but  the  surveyors   f.)r    the 
..       ^  ^  rsisted  that  the  vessel  should  Iw  strength- 

ened by  the  additicn  of  certain  bracket  -  plates  and 
angle  irons  which  would  cost  about  200/.  The  plaintiiTs  (de- 
clining to  do  tbia  the  words  in  question  were  put  oo 
the  registry.  But-  the  Vice-Cbanccllor,  thougli  deciding 
against  the  plaintiffs,  as  stated  on  another  ground,  held 
that  tbey  had  proved  "that  their  vessel  was  a  first-class 
"  vessel ;  that  what  bad  been  done  wu  not  calculated  to 
"  weaken  lier  ;  and  also  that  ' '  "  '     '  Mt«'  re- 

"  gister  had  p-uch  an  injnriou"  i-.  upon 

•'"'•'    "  «'-    return   voyage  from    C.inuJa  to  EuKlanJ  it  had 
;;n<-ult  to  obtain  freight  for   h-r "     Wo    think    no 
i  lr»lion  could  be  given  of  the  fallibility 
-ryvjc!  r-cittry  hiS  been  a  Government 

"  been  forced  to  spend  200/  unneoes- 
be  nnn>ces«arv  Vv  iii'irfsn,  compe- 
ti  behalf  of 
,  -i/    may    not 

have  been  of  any  consequmee  in  this  ptrticniar  case, 
dearly  tends  to  be  injurious,  and  there  is  no  retult- 
bg  advantsg".  The  case  should  be  earefnlly  studied 
byMrP!!:  -  '  -'d  his  friends,  who  nuh  at  the  exlrcme  of 
Oovemni  rence  to  prevent   urseaworthy  ships  going 

t«  sea,  win  cm  tiiinkingof  the  indirect  mischiefs  which  may 
result. 


lie  UxiTCD  Srant.— Th« 

'iiot,  in   his  snnuM    report, 

•  t'l^   fol|owir.jf   ntfit(>ments 

in  the 

ion   to 
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tail,  but  the  authority  is  the  best  obtainable,  and  the  state- 
ment for  that  reason  may  deserva  repetition.  The  director 
states  :— "The  coin,  except  as  to  the  Pacific  Coast  and  Terri- 
"  toriea,  being  as  a  general  thing  in  the  Treasury  and  banks,  the 
"  present  time  is  a  favourable  one  for  estimating  the  amount  of 
"  gold  and  silver  coin  in  the  country.  From  the  riiost  reliable  data 
"  obtainable,  the  goldcoin  isestimatedatloo.OOO.OOOdols.and 
"  subsidiary  silver  5,000  000  dols— total,  UO.OOO.OOO.  The 
"  silver  coin  is  principally  in  circulation  in  California,  Oregon, 
"  Nevada,  Haho,  Arizona,  and  Texas."  The  director  goes  on 
to  add  that  "  the  increase  to  the  stock  of  coin  in  this  country 
"  has  been  at  a  very  fair  rate  since  the  1st  of  April  last,  and 
"  the  indications  are  that,  although  there  may  be  occasional 
"  exportations,  it  will  gradually  go  on  until  an  amount  suffi- 
"  cient  to  enable  the  country  safely  to  resume  specie  payments 
"  is  reached."  On  this  last  point,  however,  it  would  seem 
that  American  observers  have  been  a  little  misled  by  what  is 
probably  only  an  eddy  in  the  usual  course  of  the  bullion  cur- 
rent from  America  to  other  countries.  Very  special  causes, 
including,  perhaps,  the  pr^^vious  excessive  depletion  of  the  Ameri- 
can stocks  of  bullion,  have  led  to  the  reflux  of  gold  this  year 
from  England  to  America.  When  these  causes  cease  to  operate, 
the  efflux  of  the  surplus  produce  of  America  to  other  countries 
will  be  resumed.  The  difficulty  in  the  way  of  the  Americans 
accumulating  a  sufficient  stock  of  gold  with  which  to  resume 
specie  payments  will  now  bo  increased  by  the  financial  deficit 
of  the  Government.  If  the  Government  had  had  a  surplus, 
nothing  would  have  been  easier  than  to  accumulate  it  in  the 
Treasury  in  the  shape  of  gold  received  as  Customs'  duties,  but 
the  existence  of  the  d-  ficit  will  compel  the  Government  to 
sell  any  surplus  gold  it  receives  in  excess  of  what  is  necessary 
for  its  debt  interest  iu  order  to  find  greenbacks  with  which 
to  pay  its  way. 

The  TuESisn  5  bee  Gents. — The  following  statements 
are  made  by  the  Levant  Herald  with  reference  to  the  delivery 
of  5  per  Cent,  bonds  of  tho  general  debt  of  Turkey  in  ex- 
change for  the  Treasury  Bills  of  1872,  which  were  made  con- 
vertible into  the  5  per  Cent.  debt.  The  default  of  the 
Turkish  Government  in  this  matter  has  been  most  singular, 
as  the  exchange  could  be  in  no  way  to  its  disadvantage,  and 
the  neglect  is  mainly  useful  as  illustrating  the  general  mis- 
minajjement  of  Turkis';  administration,  which  is  the  ultimate 
cause  of  all  tho  finanr'AJ  difficulties  of  the  Government : — 

The  contractors  for  the  1872  loan  are  still  unable  to  dolivor  Five  jior 
Cent,  bonds  in  exchange  for  those  of  series  A  of  tho  Nine  per  Cents, 
hold  in  Galata  and  stampe  1  for  conversion.  The  amount,  as  we  stated 
last  week,  is  about  !KK),(XH)/;  and  until  tho  Fivoi)orCfiit.-i.  are  delivered, 
tho  holders  of  these  bonds  are  very  awkwardly  situated — in  fact,  thoir 
property  is  virtually  immobilisod.  They  cannot  raise  money  on  their 
bonds  at  less  than  15  or  IG  per  cent.;  while  if  they  had  tho  Five  per 
Cent,  stock  which   thoy  represent,  they  could,  at  t  rate  of 

continuations.  h:tve  tho  use  of  it  at   10  percent.     I  .there 

'"  "  -  "-"  '  '  "■■■■"•■"••« ■  ''  ■■   M  inae  is  laid  rather  iu  uj"  uoor  of  tho 

'  ,  because  tho  latter,  udvisetl  by  the 

<■"'■■.  J; an  as  much  Five  per  Cent,  stock 

as  was  ktiluU  lo  ho  n<ic<-B»ary  for  tho  conversion.  It  now  turns  oat 
that  tho  amount  thus  ohtnin-sd  was  insulllcient  for  that  operation  by 
between  300,0i>0/  ,i        '  /.   and   the  public  U  at  loss  on  whom  lo 

Isy  th-*  blame.     1  ior  baa,   howovor.  pr^'miwvl  the  holders 

of  it'''  N'ir.e  per  C.i..^.  i,  i.,  n.o  matter  sbnll  be  arranged  promptly,  and 
Vi/ierial  promieos  under  tbo  piesent  r<fgimo  have  so  far  proved  trost- 
Wjrlhy. 

Tirr  FrrrnK  MoNrTARy  Standahd.— At  the  last  meeting 
de  rEr,")nomie  Politique"  in  Paris,  an  into- 
111  took  place  between  the  supporters  of  the 
single  and  the  supporters  of  the  double  standard  for  monetarr 
purposes  in  France.  The  preponderance  of  opinion  seems 
still  to  be  in  favour  of  a  single  standard  of  gold  ;  but  the 
Most  interesting  feature  of  the  discussion  was,  perhaps,  the 
use  by  the  champions  of  the  double  standanl  of  the  argument 
that  there  is  too  little  gold  in  the  world  if  every  country  is 
going  to  ate  it,  and  that  harm  will  come  if  silver  is  universally 
demonetised.  M.  Wolowski  handled  this  argument  very  skil- 
fully, and  it  will  undoubtedly  require  consideration  if  there  is 
to  be  any  large  additional  substitution  of  gold  for  silver  after 
the  manner  of  the  substitution  which  is  now  taking  place  in 
Oeroaanr.  We  do  not  think,  however,  that  the  supporters 
of  the  double  standard  quite  make  out  their  new 
point.  If  a  sudden  alteration  were  now  made  thr,}ugh- 
out  the  world  Ibo  existing  gold  would  clearly  bo  irnuf- 
fii-i'Tt.  A  prolongei  perio<l  of  dear  money  and  a  pr-at 
distuibance  of  values,  of  which  the  recent  stringency  caused 
bv  ti  e  substitution  in  Germany  slone  gives  but  a  faint  idea, 
«,.„l,!  t.r.»K.l,lL.  t...  .1...  r.-i!'.     But  the  alUration,  as  far  as 
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we  can  judge,  is  not  at  all  likely  to  be  sudden,  and  as  the 
stock  of  gold  is  annuaDy  increased  tlie  gradual  change  over  a 
very  extensive  area  might  be, effected  without  material  dis- 
turbance, although  a  sudden  change  might  be  dangerous. 
In  the  next  place  there  is  little  chance  of  gold  being 
universally  adopted  for  a  long  period,  and  we  do  not  see  why 
there  should  not  be  a  set  of  countries  with  silver  for  the 
standard,  alongside  of  a  set  having  gold.  Granted  that  it  is 
important  for  each  country  to  have  a  single  standard,  we  think 
it  is  quite  arguable  that  countries  in  the  economical  condi- 
tion of  Eussia  and  India  should  use  silver  and  not  gold,  while 
richer  countries  employed  the  more  expensive  metal.  Silver 
would  thus  command  its  use  for  a  long  period;  and  although  its 
demonetisation  in  Germany  causes  a  certain  fall  in  value,  such 
a  fall  is  most  likely  to  be  arrested,  both  by  the  increasing  demand 
for  the  silver  countries  and  by  the  increasing  demand  for  the 
arts.  Even  a  considerable  fall,  however,  if  spread  over  a  long 
period,  would  probably  be  no  disadvantage  to  the  silver-using 
countries.  The  experience  of  the  increase  and  depreciation 
of  gold  during  the  last  twenty  years  rather  shows  that  a 
prolonged  decline  in  the  value  of  the  standard,  by  raising  all 
prices,  gives  a  certain  stimulus  to  industry  which  is  not 
without  dangers,  but  also  contributes,  for  a  long  time,  to  the 
greater  prosperity  of  a  community.  If  the  gold  countries  do 
not  Suffer  proportionately  by  a  scarce  standard  and  the  con- 
sequent fall  in  prices,  the  depreciation  of  silver  may  be 
viewed  with  considerable  equanimity. 


Mk  Fowlee  on  1/  Notes. — In  a  recent  popular  lecture 
on  the  American  panic,  which  Mr  Fowler  delivered  to  his 
constituents  at  Cambridge,  he  introduced  a  suggestion  which 
has  been  mooted  several  times  of  late  in  view  of  the  scarcity 
of  gold  caused  by  the  demand  for  the  German  coinage.  Why 
not,  it  is  said,  set  free  the  greater  part  of  about  a  hundred  or 


a  hundred  and  twenty  millions  of  sovereigns  now  circulating 
in  the  country,  by  issuing  11  banknotes  for  them,  against 
which  issue  some  thirty  or  forty  millions  of  sovereigns  would 
be  ample  security  ?  We  do  not  propose  to  discuss  the  ques- 
tion at  present,  but  reprint,  without  comment,  Mr  Fowler's 
defence  of  the  suggestion  to  have  1^  notes  :^ 

I  have  boon  thinking  for  some  time  past  that  it  is  a  very  strange 
tiling  that  in  this  country  ot  England  we  are  not  allowed  to  have  1/ 
notes  in  circulation.  In  Scotland  you  can  hardly  get  a  sovereign,  and 
the  people  won't  look  at  itj  they  like  the  1/  note.  In  Ireland  the 
same  ;  in  Franco  the  same  ;  in  Australia  the  same.  In  France  you  can 
get  a  note,  I  think,  as  low  as  a  franc,  and  I  must  say  I  have  often  found 
the  notes  in  France  exceedingly  convenient,  because  there  they  are  not 
so  redundant  as  in  America,  and  thoy  are  practically  of  the  same  value 
as  specie.  Well,  now,  the  issue  of  1/  notes  is  liable  to  two  objections  ; 
it  is  said  that  they  would  be  more  liable  to  forgery  than  are  tho  5/,  20/, 
and  100/  notes,  and  that  the  holders  of  them  would  be  liable  to  panics. 
I  have  made  a  good  deal  of  inquiry,  and  I  cannot  find  that  there  is  any 
serious  danger  of  forgery.  The  Scotch  banks  tell  me,  the  Indian  banks 
tell  me,  that  this  question  of  forgery  is  really  not  worth  considering ; 
and  even  in  Australia,  where  there  are  so  many  ingenious  gentlemen, 
they  do  not  find  the  question  of  forgery  very  important ;  at  all  events 
so  I  am  informed.  Then  as  regards  panic.  I  do  not  believe  a  word  of 
it;  we  do  not  go  into  panics  now  about  the  notes.  Suppose  they  were 
issued  by  the  Government,  tho  holders  of  them  would  not  be  liable  to 
panic.  There  is  an  amusing  story  of  a  Scotchman,  who  drew  all  hia 
money  out  of  a  bank  in  notes  just  before  it  suspended  payment.  He  said 
he  did  not  care  what  happened  to  the  bank,  he  had  got  out  his  deposit. 
But,  observe  what  you  would  gain  by  it.  I  think  that  banknotes  are 
considerably  more  convenient  than  gold  as  the  means  of  circulation 
among  people.  It  is  found  so  in  Scotland,  and  I  think  it  would  bo  in 
England.  I  have  found  it  in  my  experience  abroad,  and  I  think  the 
people  of  England  would  gain  to  the  same  extent.  You  would  also  save 
the  wear  and  tear  of  what  is  some  hundred,  or  one  hundred  and  twenty 
millions  of  sovereigns  now  circulated  in  this  country.  You  need  not 
keep  bullion  to  the  full  extent  of  the  notes  in  circulation,  and  yon  could 
issue  at  least  30,000,000/  or  40,000,000/  on  securities,  the  interest  on 
which  would  be  an  important  consideration.  Supposing  the  circulation 
to  succeed,  tho  people  at  large  who  hold  those  notes  would  be  personally 
interested  in  the  stability  of  tho  institutions  of  the  country,  and  the  more 
people  wo  can  get  interested  in  the  stability  of  the  country  the  bettor  it 
is  for  the  whole  of  the  community. 


THE    PUBLIC    EEVENUE    AND    EXPENDITUEE, 
The  following  are  the  Eeceipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  December  13,  1873  : — 


KK"\^XUE  AND  OTHER  RECEIPTS. 

i 

EXPENDITURE  AXD  OTHER  PAYMENTS. 

Budget 

Estimate 

for 

1873-74 

Total  Eicheoceii  RECEirrs 

Budget 
Estimate 

for 
1873-74. 

Total  Ex««k«ckk  Issues 

To  Dec.  13,  1873. 

Same  time  last  year. 

To  Dec.  13,  1S73.    (Same  time  last  year 

Balnnce  on  1st  April,  1873— 

19,603,000 
26,747,000 
10,050,000 
2,350,000 
6,576,000 
5,012.000 
l,220,00fl 
375,(VK) 
3,830,(»0 

£ 
10,213,674 
1,779,131 

£ 
11,992,706 

• 

48,406,182 
1,647,291 

£ 
7,706,924 
1,636,728 

£ 
9,342,662 

43,798,637 
1,996,062 

EXPENDITURE. 
Interest  of  Debt 

£ 

•26,760,000 

£ 

10.328.^18 

£       \        £       1        £ 
1 18.41  R^«81i 

Bjiak  •!  Ireland 

Othercharffeson  Cnsolidated  F'nd 
Supply  Services  TOted  by  Parlla- 

•  l,670,000j  i;il4,588 
147,192,00033.724.030 

53,161i956 
6,734,299 

1.032,771 
23,904,949 

REVENUE. 

14,848,000 

17,689,000 

7,368,000 

475.00d 

1,827,000 

•4,012,000 

«  75,000 

245,000 

•2,339,182 

14,746,000 

ie,9«,aoo 

6,875,000 
4W.0C0 

2,477.000 

.3,380,000 
676,000 
245.000 

3,110,537 

Castoms 

•  As  itnted  in  the  Budget. 

t  AssanctionetlbyParliamont; 
and  includiiiff  tlie  wliole 
of  the  Alabama  Indem- 
nity. 

Post  Oflice 

Crown  Lands    

Miscellaneous 

73,762,000 
i(L  to  the 

1,647,291 

1,996,062 

76,612,000 

2,268,009 

136,100 

3,338,290 

2,204,007 

305,000 
1,977,(121 

43,406,401 

OTHER  RECEIPTS. 
Adrances  under  various  Acts,  rept 

OTHER   PAYMENTS 

AdTanoes  uader  yarious  Acts,  Issu 

»d  fi-om  the 

Surplus  iucome  api>lied  to  reduc«  Debt   

Balances  on  13th  December,  1973— 

4,486,628 

•  Inclndini?  662,000?  antl  149.000!  rc'pectlvely,  re- 
paid to  llevcnue  out  of  Telejpraph  Loan,  and 
not  included  ia  the  Budget  Katimttto. 

3,495,172 
660,761 

11.077.239 

1.18S.9S0 

4(146,923 

' 

7,233,219 

Total*   



63,046,178 

80,136,261 

ToUI 



63,048,178 

60,136,261 

The   following   are  the  Receipts  on   account   of  Eerenue 

during  the  week  ending  December  13  :— 

Receipts  »{ 
%  Week  Ending 

December  13. 
£ 

OuMoniii 570,000 

Excise.... 770.v)00 

Stamps 244,000 

Lnnd  Tax  and  House  Duty  3,000 

Income  tax liJjOOO 

Post  Office 700.000 

Telegraphs nil. 

Crown  lands  nil. 

MiscellanoouB 3'.),'JSG 

Total   ...  2,350,286 

The  total  receipts  of  the  preyious  week  were  1,283,244/. 


The  Exchequer  issues  of  tho  week  on  account  of  expen 
diture  were  2,144,904/,  viz.  : — 

£ 

Interest  of  debt S!»,8CC 

Other  charges  on  Consolidated  fund  5,000 

Supply  services  (including  Telegraph  seniceB)  2,100,038 

2,144,00-t 

During    the    week    the    cash    balances    have     increased 

as  follows : — 

Bank  of  Bank  of 

England.  Ireland.               Total. 

£  £                         £ 

Balances  on  Doc.      G 3,32.').7nO  ...     C09.875  ...    S,0;i,-),1(!.-, 

_          Deo.    13 3,40,),172  ...    650,751  ...    4,U.-,,;tl>;; 

nercaso 169,382     ...      41,376    ...       210,758 


z>c: 
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jJorfign  Corrtsijontifiuf. 

TEANCE. 

(FROM  OUK    OWy  COSRESFONDEST.) 

Paris,  December  18. 
The    returns  of  the    Bank  of   Fi-ance  for  this  week,  last 
week,  and  for  the  csrrespondmg  week  of  last  year,  ai-e  as 
follow  :— 

DUTOB. 

Doc.  18, 1573. 


1S73. 


OipiUI  of  tka  unk .    lS2,3oaO0O    e 

Profiu  In  a44iti*a  to  capittl 

(An.  S,  Law  of  Jnnr  9.  '&7i       7,7S£,6ea  »3 
■uerre  •(  tk«  bauk  and  lu 

braiich.«..„ ai06,7«0  14 

Rawrta  of  landtd  propcrtjr.       MOOvOOO    0 

Special  rcaem _      MJM.M9  97 

Kotea  U  ciroiiluioa S,S38,S»,12S    0 

Banknotes  lo  onler,  ncelpta 

pajrableattl^t. 8.416,42188 

Tl^aaunr    account    curreot, 

cradilor  132.SIt.««2  83 

Current  aecounu,  Paria Is«.27s,a7l  86 

Do  branch  banka 2<).S28.:;tli    0 

Dindanda  payable  1.3994H7    D 

iBtereata  on  lecarities  trans 

Aurad  or  deposited  

Dlacoonu  and  sundry  int*- 


Badiaeoalited  the  Uat  six 
■lODtba    » — ».. .... 

Bttla  not  disposable 

Beacrr*  for  erentual  losses 
on  proUmced  billa  

SwHlnca  ..».».......».».—.■.•. 


Total 


Dec.  11 

f  c 

.     132,900,000    c 

7,753,Sol  83 

.      22,105,750  14 

4.000,000    0 

.      34J«4,a)9  97 

.2350,736,710    0 

7390,096  74 

.    129377,318  72 

.     170.0i«,l«  66 

.      2o,i)39,l>S7    0 

1,131,773     0 

2395,068  82 

.      37,390,688  66 

4,779387  68 
3,S19,4UO  22 

8.136.299  85 
,       11,207.216  40 


...  3,191,558367  21     ...  3.494340.388  24 
Ckkditok. 


Dti-.  Ill,  Is; 
f 

132300,000 


0 

7,653,893  18 

.      22,105,750  14 

4.006,000    0 

.      24364,209  97 

.2,e23,934,5«0    0 

.       7375,624  47 


3.640,003  91 
38,652,090  04 


4.779.3S7  63 
1,057.599  81 


8.136.299  65 
11,213,427  71 


746.783.921  56 
30^749  62 


.    737.769380  38 
878368  88 

.  524.104676  93 
.  20,71M,tK»  0 
.  1,067305,833  35 


21873300 
<U8,4U0 


130.000.000 

699313.835 

4371300 
2330,C00 

26.963300 
16,013300 

4S.947.a0C 
15.721350 

23.65n.S00 
515,200 


Cash  in  hand  and  In  branch 

banks  „..». 

Commercial  t>llls  oTer..lue... 
Commercial  bilia  discounted. 

nolyetdae oi^ol  4.725  42 

Bonds  of  the  '.lly  of  I'ntis...      2",:n».i  w    0 

Treasar;  bo.ida 1,017.557300    0 

Treasury   tonJs   (Treaty    of 

June2,IS73) 130300,000    0 

CcBoierciai     bills,     braiica 

bmka  .._ 605,740.022    0 

AdTaacea    on     depoaita     of 

bttlllon     4335.100    0 

t>a  In  brancta  banka 2,7&a300    0 

Do    in    Frencb    pnblie 

securities -..      25385.300    0 

Do  by  ofancli  bank* 15367300    0 

Do  on  railway    afaarea 
and  ^abeulnrea...  ....      4S.995300    0 

Do  by  branch  banka 15,724360    0 

Do   on   CfMll    I'oncier 

bonds .• 

Do  braudica  

Do  to    the   8t,iU   (Con- 

TCUtign,  June  10, 1857) 

OoTerametit  s'ock  rtserse... 

l>o  di*puuit.i'. — „... 

RcnU4    I  '  -*   (l.*w 

o(  J  !    ■  

Be'.el  .■-  ot  the 

bank,     si.-i     ijiwv4     pro* 

ycrty  branches 

Eapelwes  of  management  ... 
Adrancea   to   tlM    City   of 

Paris   „._ 

Sanilrlea .....     2133.4.286  83 

Total   3.4l»i36H,!«J7  21 

The  aboTe  return,  compared  with  that  of  the  preceding  weeK, 
exhibits  tbo  following  chanees  :— 

GtCBBAM.  irnnc!!. 

Treutiry  tcconut    •.».. .......•..>»....  3,4.t7.iil*< 

I'riTat«  uopoaiU  ........,....m.„.........»..«....  l(i,84ll,410 

Cash •J,0-.'."..'";i 

DiaconoU lo,B:;';.^.; ; 

DlCKEAHK. 

'    21,847.285 

V    h:\a     m.ido     ;(,    further    rtiuiburaeiucnt    of 
icea,   which  item  has  now 
iho  commvnccmcut  of  the 
rata  is  -l  uiillioiiH  in  Paris 


60300300  0 
12330,760  14 
673213U0  a 

100,000300  0 


73M3S7    0 

4|388,464  53 


60.000,000  0 
12,960.750  14 
(;,0213U>  11 

100,000300    0 


7.611.287    0 
4,M1331  13 


.       23,309305  31 
.  3,4t)L340.NU8  21 


1 

Blvl     *i 

f 


til 


...    316,950302  76 

..     187,3  I8,b99  12 

..      24,124.656    0 

•,4i:.415    « 

2,727384  e« 

..      34.087324  13 

..   .     3,063,393  80 
1.499,625    2 

„       14.000,000    0 
5.934341  22 

,.  3,463379,269  4« 

f            C 

™    7S0346.837  73 

290,210    » 

„    496.719,139  52 

!*,IOO.OJO    0 

..  1377,185  0«0    0 

..    478,226,830    0 

..      26.161300    0 
2,766300    0 

,.      34.329.300    0 
..       16,a'?9,450    0 

..       23,201 ,4C0    0 
..       1S,23S,10«    0 

1,768,900    0 
695,700    0 

..       6O,OCO,0O0    0 
-       12.»»U,750  14 
..      66,460,563  81 

„     100,000,300    0 

„        7.775300    6 
3,911,434  12 

.       10.200.000    0 
.       28308.397     S 

.  3.  I63,57il,269  16 

short  or  lon^  the  100  thalers ;  Hamburg,  123i  long  and  123J 
short  the  100  marks ;  Frankfort,  21H  long  and  '211'  short  the 
100  florins  J  Vienna  firm,  at  21(5  to  217  long  and  218  to  219 
shoi-t  the  100  florins ;  St  Petei-sburg  weak,  at  331  to  332  the 
100  roubles  ;  Madrid,  512  to  513  Ion"  and  515  to  Slti  short  the 
100  piastres ;  Barcelona,  521  to  52U  long  and  518  to  520 
short;  the  above  all  at  three  months,  with  3  per  cent, 
added  for  Amsterdam,  and  4  per  cent,  the  other  places,  for  the 
day"s  run.  Italy  is  unchanged,  at  1-t  to  14J  dis,  payable  in 
paper,  J  to  J  dis  in  gold  at  sight ;  Rome,  l-t|  to  15.  French 
twenty-fr.onc  pieces  are  offered  at  li  per  thousand  premium. 
English  sovereigns  and  banknotes,  25f  30c  to  25f  324c. 

The  Government  stocks  continued  to  improve  down  to  the 
commencement  of  the  week,  when  the  Threes  had  adviuiced  to 
59f  20c  and  the  Loan  to  93f  65c,  after  which  a  reaction  set  in, 
and  in  the  last  two  days  has  carried  all  classes  of  Rente  below 
the  rates  of  Thursday  last.  A  coupon  has  been  detached  from 
the  Three  per  cents.  Foreign  stocks  arc  also  heavy,  and  the 
new  Egyptian  and  Turkish  are  quoted  lower,  the  former  at 
36t3f  25c,  the  latter  at  279f  50c.  Bank  of  Fiunce  shares,  after 
declining  to  3,3G0,'.have  recovered,  but  are20f  below  last  week's 
price.  Credit  Foncier  has  improved;  a  first  dividend  of 
12f  50c  per  share  of  this  company  has  been  announced,  also 
20f  by  the  Banque  de  Paris  et  des  Pays  Bas,  20f  by  the 
Northern  Railway,  and  12f  50c  by  the  Orleans.  Credit  Mc)bi- 
lier  has  suffered  from  a  report  that  the  payment  of  the  divi- 
dend will  be  deferred,  but  the  rumour  has  been  contradicted 
by  the  Board.  Suez  Canal  shares  are  heavy,  the  proposed 
settlement  of  the  tonnage  question  not  being  looked  on  as 
favourable  to  the  Company.  Subjoined  are  to-day's  prices  for 
the  account : — 
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Morgan  Loan  (cash) 613     0 

Italian 61  55 

Ottoman  Fives  47     0 

Ottoman,  1869  2'J5    0 

Russia,  1870  98+ 

Sjanish  Exterior  If* 

United  States  6-20    lOo} 

Peruvian    65     0 

Honduras    42  50 

Bank  of  Franco  (cash) 4395     0 


93  22^  93  I'i 


511  0 
Gl  50 
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Comptoir  d'Kscompte  556  25     552  50 

Credit  Foncier  812"" 

Credit  Mobilier 345 

Socic'te  Gc'uc'rale  532 

Banquo  do  Paris  et  des  V  lias  1090 

Parisian  Gas  715 

Northern  Railway 1040 

Western 520 

Orleans 835 

F.a«tern  495 

Pftris-.Mediterranean 887 

Southern  620 

South  Austrian  Lombard 8H6 

Suez  Canal 431 

The  report  of  M.  Chesnelong  on  the  Budget  of  the  year 
1874  contains  details  of  the  Government  debt  and  the  co.st  of 
the  revenue  services  in  France.  The  debt  will  require  next 
year  the  following  sums  for  interests : — 

francs. 

Throe  per  cent.  Rente 346,001,605 

Four-aud-luilf  p^r  cout.  Uculo 37,4.'i0.476 

Four  per  cont.  Kcnto 4li!.o'.ii; 

Fivo  porccut.  Rente 364,69.i,lii,. 
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Totnl  consolidated  Ront« 748,593,042 

The  unfunded  debt  amounta  to  309  millions,  of  which  the  prin- 
cipal ileum  are  209,700,000£ for  the  interest  and  reiinburHcmeat 

_         _ of  the  Bunk  del)t,  28  millions  fur  thu  floating  debt,  201  ujiiliona 
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scrvire  of  the  Morgan  loan,   13,3OO,0oof  for  the  uunuities  to 
tlin  ili'p.'irlini'iitH  and  communes  to  rcintbiirBo  a  portion  of  the 
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I  ei'ut.     The  indirect  or  excise  duties,  amounting 
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per  cent.  The  8S0  millions  of  indirect  taxes  include  a  snui 
of  300  millions  received  from  the  Governaient  monopolies  of 
tobacco  and  gunpowder.  Those  mauufuctories  require  (3i 
millions  for  the  purchase  of  the  raw  material,  and  leave  a 
net  profit  of  236  millions.  The  cost  of  the  postal  service, 
which  is  estimated  to  yield  108  millions,  is  71  millions,  and 
the  net  profit  to  the  Treasury  nearly  37  millions. 

The  Committee  on  the  Budget  has  not  yet  succeeded  in 
inventing  new  indirect  taxes  to  make  up  the  amount  of 
149  millions  demanded  by  the  Minister  of  Finance.  I  men- 
tioned last  week  that  a  compromise  had  been  come  to  on  the 
proposed  tax  of  five  per  cent,  on  the  transport  of  merchandise 
by  goods  trains,  the  Committee  having  agreed  to  accept  it  if 
reduced  to  three  per  cent.,  with  certain  exemptions.  The 
subject  was  again  brought  forward  in  another  meeting  of  the 
Committee  held  this  week,  on  a  proposal  to  exempt  also 
transports  by  land,  by  coasting  vessels,  and  by  railways  of 
local  interest.  At  the  same  time  certain  practical  difficulties 
in  the  application  of  the  proposed  tax  were  pointed  out,  and 
the  Committee  decided  on  taking  a  fresh  vote  on  the  prin- 
ciple of  the  tax  itself.  The  three  exemptions  above  men- 
tioned were  successively  adopted,  after  which  the  Bill  thtis 
modified  was  put  to  the  vote  and  rejected  unanimously. 
The  Committee  then,  seeing  that  it  would  be  impossible  for  the 
present  to  complete  the  sum  of  149  millions  demanded, 
resolved  on  the  proposal  of  M.  Leon  Say,  that  a  fii-st  report 
on  the  taxes  agreed  to,  and  amounting  to  120  millions, 
should  be  drawn  up,  and  that  the  Minister  of  Finance  or  his 
Under  Secretary  should  be  invited  to  meet  the  Committee  to 
endeavour  to  lUTive  at  an  accord  on  the  balance  required. 
The  Committee  continued  inflexible  against  the  proposal  to 
increase  the  stamp  on  bills  of  exchange  to  If  50o  per  thousand, 
and  are  at  no  loss  for  arguments  against  the  aggravation  of 
this  charge.  In  the  first  place,  they  show  that  as  the  stamp 
was  raised  from  A  per  cent,  to  1  per  cent,  in  August,  1871, 
the  increase  was  too  recent  to  permit  o*  a  fresh  augmentation ; 
next,  that  the  tax  would  not  bo  equally  distributed 
over  trade,  as  cash  purchases  would  be  exempt,  while 
those  are  the  most  numerous ;  also  that  the  tax  is  repeated 
more  than  onoe,  as  the  same  goods  pass  from  hand  to  hand 
through  the  difterent  stages  of  manufactm-e.  The  same  ob- 
jections no  doubt  existed  before,  but  if  the  tax  was  not  con- 
sidered burdensome  when  only  one-half  per  thousand,  the  case 
would  be  different  if  increased  to  one  and  a  half  per  thousand. 
It  is  also  objected  that  the  increase  woidd  cause  a  prejudice  to 
Fi-ance  by  raising  the  rate  of  exchange  with  foreign  countries, 
and  would  form  an  obstacle  to  the  return  of  specie  from 
abroad.  On  the  other  side,  the  Minister  persists  in  his  plan, 
because  he  is  convinced  that  if  he  waits  until  a  tax  has  been 
discovered  that  meets  with  no  objection  from  trade,  his 
Budget  will  never  be  balanced,  and  after  the  taxes  on  raw 
.  materials,  on  gross  business  retnms,  and  on  manufactured 
tissxies  have  been  all  successively  proposed  and  rejected,  the 
increase  in  the  bill  stamp  is  almost  the  only  alternative. 

If  the  increased  bill  stamp  is  adopted  it  will  render  more 
necessary  the  article  to  assimilate  to  bills  of  exchange  cheques 
drawn  from  one  jilace  on  another,  as  the  temptation  to  elude 
the  law  will  be  greater.  The  Committee,  while  admitting  the 
abuse,  is  opposed  to  this  article  also,  and  believes  that  it 
would  be  sufficient  to  require  that  a  provision  of  funds 
should  exist  at  the  moment  of  drawing  the  cheque,  and  that 
it  should  bear  the  date  on  which  it  was  drawn.  With  those 
precautions,  and  serious  penalties  against  infractions  of  the 
law,  the  Committee  would  still  permit  the  use  of  cheques 
drawn  from  one  place  on  another,  after  measures  had  been 
adopted  to  prevent  them  from  being  perverted  from  their 
proper  uses.  The  Sociote  Gcnerale  has  taken  up  the  question, 
and  has  addressed  to  the  members  of  the  National  Assembly 
a  long  circular,  pointing  out  the  inconveniences  to 
trade  of  the  proposed  law.  It  shows  that  a  tax  of 
one-and-a-half  per  thonsand  on  a  bill  of  exchange  at 
three  months  amounts  to  only  60  centimes  per  cent., 
while  for  a  cheque  payable  at  sight,  drawn  for  a  maximum  of 
one  week,  it  represents  a  minimum  of  eight  per  cent.,  if  only 
paid  in  on  the  eighth  day  from  its  date,  and  may  amount 
to  52  per  cent,  in  proportion  «a3  the  date  of  presentation 
approaches  the  date  of  issue.  The  circular  then  replies  to 
a  series  of  allegations  contained  in  the  preamble  of  the  BUI, 
concerning  the  abuses  to  which  the  use  of  cheques  has  given 
rise ;  these  are  the  drawing  of  cheques  to  cover  the  price  of 
merchandise  consigned;  cheques  dra^vn  without  the  pro- 
vison  of  funds ;  those  post-dated  and  accompanied  with  a 
note  inviting  the  bearer  not  to  present  them  for  immediate 
payment ;  and  the  practice  of  some  bankers  of  only  paying 
cheques  above  a  certain  amount  after  two  days'  sight. 
Those  drawn  in  reimbursement  of  mercbandise  con- 
signed, the  circular  remarks,  may  be  an  abuse,  but 
they  do  not  constitute  a  fraud,  and  if  the  practice 
is  to  be  interdicted,  the  law  should  declare  that 
cheques  can  only  be  drawn  on  a  banker.  The  proposed  law 
would  not  prevent  the  abuse,  but  it  could  only  be  practised 
in  the  place  on  which  the  cheque  is  drawn.    The  cheque  drawn 


without  provision,  the  circnlar  goes  on  to  say,  is  not  a  cheque, 
it  constitutes  a  fraudulent  act  ali-eady  jjunishable,  and  which 
may  be  committed  in  the  place  in  which  the  cheque  is  issued 
as  well  as  by  cheques  di-awn  from  one  place  on  another.  Conse- 
quently, the  proposed  law  would  not  apply  a  remedy.  Post-dated  : 
cheques  present  in  themselves  such  serious  inconveniences  by  j 
the  little  security  they  afford  to  the  bearer  or  the  endorsers  that 
they  cannot  be  of  frequent  use,  and  consequently  can  cause  no 
prejudice  to  the  Treasury,  which  need  not,  therefore,  concern 
itself  with  them.  These,  also,  the  law  would  not  reach,  if 
drawn  on  the  place  itself.  The  circular  also  defends  as  a 
measure  of  prudence  the  practice  of  requiring  notice  for 
cheques  beyond  a  certain  amount.  "  We  do  not,"  it  says,  "  say 
to  our  customers  that  we  will  only  pay  cheques  above  lO.OOOf 
at  two  days'  sight ;  but  we  request  them  to  give  us  two  days' 
notice  before  drawing  cheques  above  that  amount."  The  con- 
clusion at  which  the  circular  of  the  Societe  Generale  aixives 
is  that  the  law  is  useless  and  injudicious,  and  should  be 
rejected. 

The  annual  report  on  civil  and  commercial  justice  in  Fi-ance, 
just  issued  for  1871,  gives  details  of  the  bankruptcies  during 
that  year.  The  number  of  bankruptcies  declared  was  only 
3,019,  against  3,987  in  1870,  and  6,040  in  1869.  The  new  law 
to  facilitate  compositions  with  creditors  no  doubt  contributed 
to  this  more  favourable  result  by  afi'ording  to  insolvent 
debtors  a  means  of  avoiding  the  legal  consequences  of  a  de- 
claration of  bankruptcy;  but  allowing  for  the  number  of 
affairs  settled  by  that  means,  it  is  cei-tain  that  bankruptcies 
were  not  more  numei-ous  than  in  former  years,  notvrithstand- 
ing  the  period  of  difficulty  through  which  trade  had  just 
passed.  The  3,019  failures  in  1871,'  added  to  6,294  standing 
over  from  the  previous  year,  made  a  total  of  9,313  to  be  liqui- 
dated by  the  Courts.  The  judges  were  not  able  to  terminate 
as  many  affairs  as  in  ordinary  years,  as  the  recovery 
of  debts  and  the  realisation  of  assets  were  difficult  or 
impossible  during  a  part  of  the  year  over  a  great 
portion  of  the  territory ;  thus,  only  2,666  bankruptcies  were 
completely  wound  up,  and  6,647  stood  over  to  1872.  Of  those 
terminated  in  1871,  883  were  closed  fi'om  an  entire  absence  of 
assets.  The  1,783  liquidated  consisted  of  227  with  liabilities 
not  exceeding  5,000f ;  337  of  from  S.OOOf  to  10,000f ;  806  from 
10,000f  to  50,000f ;  213  from  50,000f  to  100,000f ;  and  200  of 
over  lOO.OOOf.  The  total  liabilities  amounted  to  111  millions, 
and  the  assets  to  34^  millions ;  of  which  over  13  millions  were 
due  to  secured  creditors  ;  the  unsecured  received  dividends  of 
less  than  10  per  cent,  in  523  bankruptcies ;  from  10  to  25  per 
cent,  in  616 ;  from  26  to  50  per  cent,  in  363 ;  51  to  75  per 
cent,  in  44;  and  from  76  to  99  per  cent,  in  9.  The  creditors 
of  60  bankruptcies  were  paid  iu  full,  and  in  178  the  assets 
were  entirely  swallowed  up  by  the  costs. 

The  Italian  journals  now  bring  the  text  of  M.  Minghetti's 
bill  for  regulating  the  paper  currency,  and  which  forms  one  of 
the  principal  bases  of  the  Ministers  financial  schemes.     The 
measure  restricts  the  rightof  issuing notes,so long astheforced 
oun-ency  shall  last,   to   six  banks,   the     National  Bank    of 
the  Kingdom  of  Italy,  the  Bank  of  Najjles,  Ihe  Tuscan  Na- 
tional Bank,  the  Roman   Bank,  the  Bank  of  Sicily,  and  the 
Tuscan  Bank  of  Credit.     Those  banks,  forming  a  Consortia, 
will,  in  the  first  place,  advance  to  the  Treasury  a  sum  of  1,000 
millions  of  lire  or  francs,  of  which  900  millions  will  be  paid 
over  within  one  year  from  the  passing  of    the  bill,  and  the 
remainder  as  demanded  by    the    annual   budgets  by  special 
laws.     The    Conaortia    will     manufacture     and   renew     the 
notes     as     required,     and    for    which    expense    they    will 
receive      an      annual      interest      of      one-half    per      thou- 
sand.    Those  notes   will  be  guaranteed    by  a  title  of  Rente, 
but  each  of  the  six  banks  will  be  responsible  for  a  pai-t,  pro- 
portioned to  the  amount  of  its  capital,  and  will  receive  a  share 
of  the  interests  in  the  s^ime  ratio.     The  notes  will  be  on  white 
paper,   and  for  sums  of  50  centimes,  and  1,  2,  5,  10,  20,  100, 
and  1,000  lires.     A  royal  decree  will  fix  the  mode  of  issue  of 
these  notes,  the  withdrawal  of  those  in  circulation,  and  the 
proportion  of  each  amount.     By  the  aid  of  the  new  notes  the 
Government  will  reimburse  its  debt  to  the   National   Bank, 
including  the  50  millions  in  gold  advanced  by  the  convention 
of  August,  1870.     The  50  millions  will  be  repaid  by  the  six 
banks  pro  rata,  and  they  will  receive   Consortia  notes    in 
exchange.     In    addition   to     the   Consortia    notes,    each      I 
the     six     banks     is     authorised      to     issue    on    its     o%v;i 
account    notes    not    exceeding    three    times     the    amou   ' 
of    its     capital,     independent    of    its    reserve;     the    issu 
of   the   private  notes    must   also    not    exceed    the    triple 
of  the  cash  and  Consortia  notes  in  the  Bank  till.     The  Go- 
vernment reseryes  the  right  of  permitting,  in  urgent  cas'is,  the 
proportion  of  private  notes  to  be  increased  to  the  quadruple, 
but  in  that  case  the  excess  must  be  employed  solely  in  dis- 
counts,   and    two-thirds    of    the  profits  will    accrue   to  the 
Treasury.     The  capital  to  serve  as  the  basis  of  the  issue  of  the 
notes  will  bo  fixed  oy  the  Government,  and  must  not  exceed 
the  amount  at  the  end  of  November,  1873,  excepting  in  certain 
specified  cases,  among  which  are  that  the  Roman  Bank  may 
issue  a  second  series   of  5,000  shares,  and  may  add  to  its 
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capital  for  the  pui'pose  in  question  the  amount  of  the  com- 
pcnsatiou  it  received  for  the  cession  of  its  privilege ;  the 
banks  of  Naples  and  Sicily  are  also  authorised 
to  add  55  per  cent,  of  the  indemnity  they  received 
for  the  surrender  of  their  privileges.  The  private  notes  will 
have  a  forced  currency  for  three  years,  but  the  banks  will  be 
b.  :^  "  -change  them  on  demand  for  the  Consortia  notes  or 
f  The  metallic  resources  of  the  banks  cease  to  be 

iuiui.  ...ii,,^J  as  oi-dered  by  the  law  of  1S66,  and  all  banks  are 
required  to  return  to  the  National  Banks  the  sum  in  notes  ad- 
vanced to  them  in  representation  of  their  metallic  reserves. 
Those  establishments  may  employ  their  reserves  of  gold  in  the 
Durchase  of  bills  of  exchange,  payable  in  gold  or  in  securities 

laranleed  by  the  State,  and  redeemable  in  gold.     The  Go- 

-ntnont  has,  however,  the  power  of  saspenuing  pai'tially  or 
■  -se  of  the  reserves  of  specie. 

'-  -ter  of  Finance  at  Rome  has  presented  to  the 
Italian  r.iilianient  a  bill  for  a  tax  on  all  Bourse  operations, 
including  the  ne<»otiation  of  rente  and  securities  of  all  kinds, 
native  or  f.'ivi_-i.  i-'-itiauations,  &c.  The  tax  is  fixed  at 
2  lire  50c  fur  i  v.tisa'ii  lus  not  exceeding  5,000  lire;  from 
5,000  to  lO.uW  five-lire ;  from  10,000  to  20,000  ten-lire ;  and 
iocreasini^  by   ten  lire  for    each    20,000   lire.      All   Bourse 

cor— ■  ' ^  to   be  drawn  up  on  stamped  paper  delivered 

b;.  mment,  under  pain  of  nullity ;  and   infractions 

by  -L  ...V.  -kers  will  bo  punished  by  a  fine  of  from  250  to 
500  lire  for  the  first  offence,  by  suspension  for  the  second, 
and  by  revocation  for  the  third.  The  tax  is  to  be  borne  one- 
half  l)y  the  seller  and  one-half  by  the  buyer. 

The  following  nr*  the  latest  quotations  of  the  produce 
market*  at  Ha-vre  per  50  kilos  (1  cwt),  duty  paid  : — 

CoTTO.H. — X«»r  OrUanB   low  middliag,     109f ;  good  ordinary,  lOOf  j 
■  iorgi»   low   mitUliDg.    103f :    Bnzil    Sorocaba   fair,    lOof ;     Oomra- 

:tt«    jowl    fair,   77f;     TinneTollT.    TSf;     Bengal,    49f.     Sales   last 

■  'k,  C.775  bales  ;  importalion.%  5.839  ;  Stock.  Sl.olO,  of  which  15.1560 

m  the  United  Statoa,  agaiut  227,000  and  36,920  at  uune  date  last 
,.j»r 

COFFO  (In  bond).— Hnyti,  129f ;  Rio,  121f ;  Gonaives,  13lf ;  Mala- 
bar, 135f ;  Jars.  !37f  'iMc ;  Mnnila,  135f  Importations  last  week, 
7,356  bags;  •■  '.062  and  507  tierces;  stock,  81,984  bigs  and 

212  tierces,   >  -  i  7  and  178  for  same  week  Uist  year. 

Hton. — Mot;,  J  iKioj  salted  ox,  80f;  dry,  137f  ;  Uruguay  salted, 
79f ;  Rio  Gran Jc,  OSf ;  Para,  67{  50c  ;  Paysonder,  80f ;  Biieuoa  Ayres 
dry  cow,  1G71  5Uc. 

Wool.— Buenos  Ayres,  ISSf;  Montevideo,  230(;  Mexico,  112f  50c, 
nnwaahad,  per  100  kilos. 

T^ujw.— Jlonte  Video  ox,  48f ;  sheep,  4Cf  25c ;  La  PUte  ox,  46f  75  ; 
■beep,  4'if  50e. 


FRIDAY  NIGHT. 
The  preceding  accounts  compared  with  those  of  last  week 
exhibit — 

laorease.  Decrease. 

£  £ 

Circulation  (excluding  Bank  Post  Bills)  9."i,520 

Public  deposits  1,239,430    

Other  depo.=>it8    ! 1,371,271 

Govemment  securities ...         1G7 

Other  securities 43.'),7'J7 

Bullion    192,287     

Rest 8,431     

Reserve  287,807     

The  following  is  the  official  return  of  the  cheques  and  bills 
fleared  at  the  Bankers'  Clearing-house  :— 

Week  ending  Week  ending  Week  ending 

Doc.  17,  Deo.  10,  Dec.  18, 

1873.  1873.  KS72. 

£in,704,00O     £lS,494,O0r,  £14.427,000 

41,271,000     19,!U2,0U0  ;;T.4Si:,0lJ0 

22.i;s4.00O     19.ilO:!,000  22,(r>.").0t'a 

Mondav. 21.40:!,000     15.73S.0OO  18,s:;().0i)0 

Tuesday 19,127,000     10,784,000  IH.litO.OOO 

Wednesday   17,294,900     15.022,000  15,031,000 


Thursday 
Friday  ... 
Saturday 


Total 13.5,483,000     10.5.553,000     12i;.G2.-),000 

GEORGE  DERBYSHIRE,  Cliiet  Inspector. 
Bankers'  Clearing-house,  Docciubor  18,  1873. 

The  following  shows  the  amount  of  the  Circulation,  Bnllio" 
in  both  departments,  Banking  Deposits,  Banking  Securities' 
Eeiierve,  and  Eats  of  Discount,  for  three  months  ending 
1 7th  December,  1873  :— 


Dtt*. 


Circula- 
tion, 
excluding 
Panic  Fost 
UUla. 


TO  READERS  AND  CORRESPOXDEN'TS. 
The  Editor  of   the  Ecohomist  cannot  undertake  to  return  rejected 


commanicatiuns. 


Sept. 


Oct 


N»T. 


Commnoications  moat  be  aatbentioatad  by  the  name  of  the  writer,      i  Dee, 


BANK    REITJRXS  ^ND    MONET   MARKEtT 
BANK    OP    ENGLAND 

Ax  AocoiTTT  pursuant  to  the  Act  20th  and  I5tb  Victoria,  cap.  32,  for 

tho  week  ending  on  Wednesday,  the  17t!i  day  of  December,  1873. 

ISSUE  DEPARTMENT. 

Not*.  !««ni.,l £36,850,115  j  Government  debt £11,015,100 

Other  securities  8,984,900 


26,(«6,7(0 
2£,29S,2«0 
26,678,:  40 

se.goo,i6s 

28,S«l,7«t 

2e,S2«,37a 

25,996,7«5 
20,308,3961 


Coin  and 
Bullion. 


£ 

21,018,705 
23,912,823 
23,536,7«; 
21,632,321 
21,016,317 
19.722,801 
ig.tiS.SDR 
19,452,212 
19,379,683 


DcpotiU. 


Seoiuilies  | 
inBankintfj 
Departrant 


26,918,050  18338,661 
26,273,130  19,976,166 
24791,160  2I,03»,7*3 
!!6,2I8,Zi6|  21.H7,I10 
24,822,9601  Z:,iSt,27e 
t4.7ii7,l8o'  J2.477.6«S 


i 

28,010,634 
29.4ie.3«0 
29,466,619 
M.040,400 
2-,t84,764 
84.747,866 
23,911,416 
22,630,;7! 
22367,428 
24,0M,»S3 
23,010,777 
a3,8«S,068 
24418,106 
26,262,723 
29.120.888 


Ratssf 
Dlacoimt 


£  £ 

34,712,485  13,177,780 
34,»13,4t7;  13,346,843 
36,056,690:  13,238,60: 
87,938,1971  9,954,181 
56,612,202! 


36,C32,»«I ' 
33,841,5:2. 
32,235,0-2 
82  473,0«2i 
»3,8r4,762i 
31,480,6121 

30326,6861  11,248,643 
31,476,9791  11,448,876 
S8,9n,23o|  12,461326 
30,476.26el  13.7EO.ISS 


«,115,U2 
7,t>«l,036 
8,109,628 
8.166,417 
8.«71,28S 
S.420,671 
9,702,026 


% 
3 


8 
« 
C 
4i 


Subjoined  is  our  asnal  table,  affording  a  comparatiTe  new  o> 
the  Bank  returns,  the  Bank  rate  of  discocnt,  the  ptice  of 
Consols,  the  price  of  wheat,  and  the  leading  axchangeg,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  years  back,  riz : — 


Gold  coin  and  bullion     21,856,115 
Silver  bullion 


Propri'^lom   cnpii-ii  ...  4.  i  4,.'>'i3,000 

K«»t   S,151,252 

Pnbltc     dorKjttita,      lo- 

icbcqoer, 

Bulks, 

Comniiiaiooers     ol 

Matfonal  Debt,  and 

AivUMdaeMOBU...      8,054,077 

Otiiar  depoalU 17,066,811 

8«TMt-daT   and   otimr 

bilb  400,359 


•'Ml  5 
■'■<;  DEPARTMENT. 


86,856.115 


OoT«rnni»:it-<-''uritie«  £13.292,161 

Other  securitios  17,183,105 

Notes 12,128,««5 

Gold  and  silver  coin...         621,448 


48.225, 3119 
V.  MAY,  Chief  Ca.bior. 


DM*d  DMMabw  lit.  M7>. 

tau  ou>  ro«K. 

The  abore  Bank  acconnta  would,   if  tasle   out   in  the  old 
foTD,  preMDt  tb«  foUowiag  (Molt  :  — 


Liasiunn.         _ 
OircaUtinn  ('.neladtsf 

Bunk  poat  billa) tS,m,<M 

fablie  depoaiu ^OM.OTT 

Prifal*  AepoMU  17,066,811 


60,24».S77 


A«nn,  t 

fl»eoriti«« X0,»22,266 

Coin  and  bnllioB  82,477,608 


Dec  11, 

Dec.  20, 

Dec.  18, 

Dec.  17. 

witk  tlw  prsMat  WMk.        1803. 

1870. 

I87L 

1872. 

1873. 

Clrcalatlon,     ruliulinti        t         1        £  • 

£ 

£ 

t 

kaak  poft  bills '  2l),.1N2.7At  !  22,M6,676  \  StATD^StO 

S4,2C7,72S 

34.727,130 

PnMlcdipoilU     '     0.1U3,;38        7.419.021  i     8.4M.967 

10.2t2328 

B,0.',1.0-7 

Otb«r  dnKMiU  1  13,2GS/XW 

17316,2^ 

20.618314 

l;,4U,«Sl 

l7,i».i;,tu 

SovernuKBt  ■•carltlM...:  10,782330 

12,»U3«3 

16301,028 

i337»3»8 

I3,2':'.Hil 

OlbSfMCUllllM    

I1,M3,7M 

Wgl**» 

ie3SS3»0 

l-,U'Ai39 

17,Ih:i,1(j.5 

RaMnra  •(  mtss  fc  cela 

83t4,M« 

14388302 

lt3643t'* 

14,670,707 

12,7:;'M3« 

Cain  mad  bullloa 

13,l)7(,474 

SS32M77 

14336388 

23,t)<4,W2 

32,477,683 

Bank  nu  of  4ii««Bat... 

s  % 

Xi% 

3  % 

5% 

41  % 

Price  of  CooMls 

(Isd 

•11  Id 

n|x« 

tlild 

Iliad 

Avnag*  priM  of  wksal 

41s    Id 

«•    Id 

Wn    M 

Wt    M 

61«  \\t 

Birluag*  »  rarl<(ikrt) 

t*  i7i  as 

... 

2t  70    •« 

26  «!(    Sti  U  371    171 

—  Aa»t«rd*ui  dltte... 

U  17i  18 

U  IH    18|   U  18  18i 

12  1    1 

ISO    1 

—  Raakarf  (ameatba){ 

Msei 

is  lot    lot;  13  »t    10 

sots 

MM 

fli.iiiijsse 

iso^eijes 

iS8.l|153Se 

1SS,4M3M 

5.'t,a'J».82U 


TbebaUaee  of  Aaoeta  above  LlabUitiee  b«ia«  3,1S1,2S2A  at  auted  in 
the  above  aaeoaat  aadcr  tbe  bead  IbMX. 


Tbe  amount  ot  tbe  "other"  depobus,  aa  cuutpareu  yiiih 

the   "  other "    securities,   showed,    in  1A68,  a   defieiMoy  of 

8,178,C5n;    in  1870,    an   excew  of   1,'J38,717/;    in    l«ri, 

»n    excels   of    4,29:2,CC4/;    and    ta   1872,    a   doacieucy    of 

521,7H8/.     In  1878,  there  is  a  deacieacy  of  1 1 1),-,^  J  li. 

I      In  1863,  a  good  Bank  retam  gaya  a  more  cbceriog  ait(>ear- 

anre  to  the  moDey  market.     An  occutunlation  of  gold  was 

caused  by  the  recent  elevation  in  the  Bank  rate ;  but  that 

'  el-'TAtion  only  serred,  not  to  stop  the  cotton  drain  to  the 

i  East,  bttt  to  diTert  it  to  the  BanJt  of  France,  where  money  was 
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more  cheaply  procurable.  Unfounded  rumours  were  current 
that  the  Holstein  question  was  settled. 

In  1870,  there  was  no  special  advance  in  the  rates  for 
money  except  on  account  of  the  usual  demand  at  the  end  of  a 
year.  Money  accumulated  during  the  prolonged  siege  of 
Paris.  Mr  Bright  had  retired  from  the  Cabinet  in  conse- 
quenco  of  ill-health. 

In  1871,  there  was  a  sudden  demand  for  money  on  account 
of  Christmas  Day  falling  on  a  Monday  and  the  following  day 
being  a  Bank  holiday  ;  but  there  was  no  current  expectation 
of  dear  money. 

In  1872,  the  reflux  of  money  from  the  provinces  and 
abroad  neutralised  such  preparations  for  the  end  of  the  year 
as  created  increased  demand.  There  had  been  some  failures 
at  Manchester,  but  trade  was  quite  sound  generally. 

The  account  of  the  Bank  of  France  for  the  week  ending 
December  18  shows  the  following  changes  : — 

Dec.  18.  Dec.  11.            Increase.         Decrease. 

Assets                             £  £                     £                   £ 

Cash 29..S'1,000  ...  29,510.000  ...     381.000 

Pri»«t8  securities Sl.TU.OOO  ...  61.274,000  ...     437,000     

Treasury  bonds 47,102,000  ...  47,900,000 798,000 

Liabilities. 

Notes   113,493.000  ...  114,346,000 852,000 

GoTornnient  deposits  6,312,000  ...  6,17i.000  ...     137,000     

Private  detrosits    10,220,000  ...  9,307,000  ...    713,000    

The  following  are  the  principal  items  in  the  accounts  of  the 
undermentioned  continental  Banks  for  the  latest  week  pub- 
lished compared  with  the  previous  statement  *: — 

HAMBURQ  BANK— Week  ending  December  11. 

Dec.  U.  Dec.  4.  Increase.         Decrease. 

£  £  £  g 

Deposits  of  b«Ui»n,  .»c 1.030,000     ...        1,038,»00 8,000 

AUSTRIAN  NATIONAL  BANK— Week  ending  Decemlicr  10. 

Dte.  10.  Dec.  3.  Increase.        Decrease. 

ASSKIS.  £  £  £  £ 

Coin  and  bHlli»n  14,457,000    ...    14,450,000    ...        7,000    

Discounts  and  o.lvances 24.269,000     ...     24,657,000 28S,000 

LlABiLixircs. 

Circulation 86,163,000     ...     36,335,000 232,000 

HATI JNAL  BANK  Ol"  Bt;LGlU.M— Week  ending  December  11. 

Dec.  11.  Dec.  4.  Increase.        Decrease. 

AssETfi.  £  £  £  £ 

C«lil  and  bullion  4,214000     ...       4,338,000 124,000 

Discounts  and  advances 10,226,000    ...     10,603,000 ■       ...    378,Oi)0 

Liabilities. 

Circulation     11,913,000     ...      12,619,000 600,000 

Deposits 2,283.000     ...       2.216,000     ...       07,009     

»  CoHvertlns  the  tlialer  at  Ss;  tlie  Dutcli  florin  at  Is  8d:  the  Austrian  Stria  at  2l ; 
the  rcicks-raart  at  Is  ;  and  the  frans  at  26f  per  II. 

Discount  and  Monet  Market. — The  week  has  passed 
without  any  change  in  the  Bank  rate,  the  first  week  without 
a  reduction  since  the  19  th  ult.,  when  the  descent  from  9  per 
cent,  began.  The  market  has  plainly  got  into  a  comparatively 
steady  condition,  and  although  a  further  reduction  is  regarded 
as  probable  at  the  beginning  of  January,  in  consequence  of  the 
large  gold  arrivals  then  due,  the  fluctuations  will,  apparently, 
not  be  so  rapid  as  they  have  been.  As  usual,  towards  the 
close  of  the  year,  there  has  been  a  fair  demand  for  money  all 
through  the  week,  assisted  by  some  lock-up  in  connection  with 
the  new  loans,  and  by  the  large  increase  of  the  Government 
deposits,  which  continue  to  take  money  out  of  the  open 
market.  The  minimum  for  the  best  2  and  3  months'  Bank 
bills  has  ranged  about  4  to  4^  per  cent.  This  afternoon  the 
temporary  stringency  has  rather  increased  and  the  minimum 
is  quite  4^  per  cent. 

On  the  Stock  Exchange,  the  rate  at  call  on  English  Govern- 
ment securitice  has  been  about  4  per  cent.,  with  a  fair  de- 
mand yesterday  and  to-day. 

The  Bank  return  of  the  week  exhibits  a  farther  improve- 
ment. The  reserve  has  increased  287,000/,  the  influx  of  gold 
having  been  193,000/  (including  107,000/  returned  from  the 
country),  and  the  reduction  of  the  circulation  being  9G,000/. 
The  private  securities  have  also  diminished  436,000/,  and  the 
total  is  now  17,183,000/,  which  is  a  very  low  figure.  The 
aggregate  deposits  are  also  substantially  unchanged,  but  the 
two  items  have  varied  greatly  in  a  way  which  helps  to  account 
for  the  scarcity  in  the  open  market — the  private  deposits 
having  diminished  1,371,000/,  while  the  public  deposits  have 
increased  1,239,000/. 

There  is  still  no  important  demand  for  bullion  for  export, 
80  that  all  arrivals  go  to  the  Bank.  On  Tuesday,  the  conti- 
nental exchanges  were  generally  lower,  but  they  are  still  in 
favour  of  this  country,  and  to-day  there  has  been  little  farther 
tendency  to  decline  exhibited. 

We  subjoin  our  usual  quotations  for  mercantile  paper 
having  various  periods  to  run  : — 

Dauk  bills— SmoDtbs  41         percent. 

Do  4     —       4j         per  cent. 

Do  C     —       4  J      per  cent. 

Trade  bills — 8  montlis  4t  ^     percent. 

Do  4    —        4A         per  cent. 

Do  6    —        4j  0     per  cent. 


The  allowances  for  money  at  the  '  private  and  joint-stock 
banks  and  discount  houses  are  as  follows  : — 

Private  and  Joint  Stock  Banks  at    call 3i  per  cent. 

Discount  bouses  at  call    3l  percent. 

Do  at  seven  days'  notice     3^  per  cent. 

Do  at  fourteen  days' notice   Sj  percent. 

The  discount  quotations  current  in  the  chief  continental 
cities  are  as  follows  :^ 

Bank  Rate.       Open  Market. 
Per  Cent.  Per  Cent. 

Paris 5       4| 

Berlin    5       4 

Bremen    ■')       5 

Frankfort 4       3 

Hantburg 4 

Amsterdam 5       4f 

Brussels    C       5 

Leipzig 5i     C 

Vienna 5       5 

StPetersbnrg Gi     Gi 

The  Stock  Markets. — Apart  from  the  department  of 
British  Eailways,  the  Stock  Markets  have  exhibited  notice- 
ably less  animation  this  week,  as  is  naturally  the  case  when 
the  Christmas  holidays  are  so  near  at  hand.  In  all  the 
leading  classes  of  securities,  besides  the  one  named,  the  varia- 
tions of  the  week  have  been  below  the  average,  and  a  want  of 
animation  has  been  generally  apparent.  Consols  fractionally 
receded  on  Tuesday  and  "Wednesday,  but  Colonial  Government 
Debentures  have  remained  firm.  The  upward  movements  in 
British  Eailways  have  predominated,  while  the  Foreign  Stock 
Market  has  ruled  dull,  a  rather  sharp  fall  being  apparent  in  some 
South  American  Stocks.  United  States  Government  Stocks 
have  fractionally  yielded  ground  upon  the  news  received 
from  America  that  Congress  has  been  asked  to  sanction 
additional  taxation  ;  and  although  the  Eailroad  Securities  have 
been  dealt  in  to  a  much  less  extent  than  usual,  a  moderate 
depression  has  taken  place  in  New  York  Central  and  Erie 
Shares.  Atlantic  and  Great  Western  Mortgages,  however, 
have  been  steady  at  last  week's  quotations.  In  Canadian 
Eailway  investments.  Grand  Trunk  Stocks  have  receded 
within  the  past  few  days,  the  traffic  increase  of  3,400/  for  the 
week  being  less  than  was  expected  ;  while,  on  the  other  hand. 
Great  Western  of  Canada  Shares  were  strong  on  Saturday  and 
Monday,  the  trafllc  decrease  having  been  reduced  to  700/. 
Indian  Eailway  Qu.aranteed  Stocks  have  again  advanced  to  a 
moderate  extent,  and  the  excess  dividend  announced  by  the 
East  India  Company  has  been  well  received.  In  Foreign 
Eailway  Shares,  South  Austrian  and  Lombardo- Venetian  have 
declined.  Banks  and  Finance  Shares  have  remained  at  about 
last  week's  quotations,  while  Telegraph  properties  have  also 
been  neglected.  The  other  classes  of  securities  have  shown 
hardly  any  features  worthy  of  attention,  although  a  slight 
rally  may  be  referred  to  as  having  taken  place  in  Provincial 
Iron  and  Coal  Companies,  more  especially  in  Nantyglo  and 
Blaina.  It  should  be  mentioned  that  the  London  Stock 
Exchange  will  be  closed  on  Thursday  and  Friday  next,  and 
that  the  Manchester,  Glagow,  and  some  other  of  the  pro- 
vincial Exchanges  will  be  shut  from  Wednesday  evening  until 
Monday  morning.  Business  to-day  has  again  been  chiefly 
attracted  to  the  Home  Eailway  department,  where  a  rise  has 
been  established.  Canadian  Eailway  undertakings  have  ruled 
steady,  while  United  Slates  Government  Stocks  have  declined 
to  some  extent.  Erie  Shares  are  higher,  but  Atlantic  and 
Great  Western  Securities  lower. 

British  Ooversment  Securities. — The  week  has  wit- 
nessed a  very  trifling  decline  in  the  British  Funds,  owing 
to  some  sales  for  delivery  having  been  made.  Indian  Govern- 
ment Stocks  are  quiet,  but  unchanged  ;  while  Bank  Stock 
stands  1  per  cent,  higher  than  on  Friday  last.  To-day, 
consols,  for  money  were  slightly  firmer. 

CONSOLS. 

Account.  Exchequer  Hit's. 

Lowest.       HiKhest.       March  and  June 

»2        1)24     8s  dis  to  3«  Jls 

92        92t     8f  dis  to  3s  dIs 

92 
92 
92 


02^    at  dis  to  3s  dis 

8s  dis  to  3s  dis 

Ss  dis  to  Sa  dl9 

8s  dis  to  Ss  dis 

the  week,  taking  th» 


Money. 
Lowest.       Highest. 

Saturday  »U    93 

Monday 911    92 

Tuesday 91 J    92 

Wednesday  91  {    9U    . 

Thursday   9l|    91}    . 

Friday 9l}    92{    92        ..... 

The  following  are  the  changes  for 
latest  unofiScial  prices  for  quotation  : — 

Closlns:  Prices 
last  FriJay 
Consols  for  money 911  2  xd 

Ditto  Otii  .January  

Reuiiced  3  %   

New  8  %    

Exchequer  bills  -   ,       —         ..,„., 

Bank  bioek  (last  dividend  6  %) 2W6\       2S0  .i 

ln4l»8%.  r«d.atpar,  July  6.  1880 10«M       J oyl  » 

Do  4  %,  red.  at  aar,  Oct.,  18S8     lOlJ  ♦        i  ,  .*  ,. 

M«trop.i.  Board  of  W.rks3t%Cons.is...    9«  i  xd      91)  t  xd 


CUsInK  Prices 
thi-  day. 
91i  2xd 


Inc.  or 
Dsc. 


921  I  »>1    WA  A  "J-     iV 

91i  I 9l|  t  -       I 

9»  Ssdis    9»  3s  di 
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CoLOXiAL  GoTEEXMEST  SEcrHiTiES. — There  has  been  a 
jteneral  rise  in  these  stockj,  the  morement  being  most  marked 
in  New  Zealand  and  other  Australasian  colonies.  Ceylon  have 
advanced  1  ;  Mauritius,  1  ;  New  Brunswick,  1  ;  Xew  South 
Wales,  V ;  New  Zealand  5  per  Cent.,  2  ;  ditto  Consolidated,  1  ; 
Nova  Scotia,  1886,  1  ;  Queensland,  1 ;  Tasmanian,  1 ; 
Victoria,  1883-5,  | ;  ditto,  1894,  1. 

Foreign  Goteexmext  Seccbities. — ^Foreign  Stocks  have 
not  been  much  iu  favour  daring  the  week,  purchasers  having 
been  attracted  to  the  new  Hungarian  and  Buenos  Ayres  Loans, 
the  details  of  which  were  published  last  week.  Although 
some  small  improvement  has  taken  place  in  Turkish,  French, 
and  Portuguese  Securities,  by  far  the  greater  number  of  move- 
ments have  been  adverse.  la  Uruguay,  Paraguay,  and 
Bolivian  the  fall  was  heavy,  but  to-day,  upon  the  announce- 
ment of  the  Bolivian  coupon,  a  decided  recovery  has  taken 
pIjM  iu  that  Stock.  Bussian  Stocks  have  yielded 
ground,  owing  to  holdings  being  transferred  to  the 
Scrip  of  the  new  Loan,  and  the  Egyptian  18G8  Loan  has  suf- 
fered a  relapse.  Austrian,  Hungarian,  Italian,  Spanish, 
knd  Mexican  Stocks  are  all  fractionally  lower  than  on  Friday 
last.  To-day.  Bolivian  rose  1 1 ;  and  Italian  were  firm ;  but 
Spanish  and  Egyptian  fractionally  receded. 

The  following  are  the  changes  for  the  week,  taking  th« 
latest  unofficial  quotations  : — 

ClMlni;  Pricei         Closing  Pricei        Inc. 
Ult  Friday.  thil  day-  ar  act. 

AlftlHM  «  % ,  1 S6S  ......_.«»....„, ......  83  100 

Ditto  6  %  PubUe  Worka,I8n »tj  H 

AiutrianS%  Silver  Benlatdculnconuux)  ««)  i 

•raxillu  «  %  iai(C..„ ...__ •;  g 

Ditto  i  %.  1971  »7  s 

BoUtUbSH    ..._ _„ „ 4U  2i 

•oMo*  Ayrt*  •  %,  laro .  91  3 

ChiUan  6  %.  1S7S  „ 8«  J 

CoaU  Kick  7%,  187S 29  SI 

Duabiaa  Prindttalltle*  7  %,lB6t    94  7 

DItU  8  %,  1887  ..„ Itio  a 

Bcyptian?  %,1S«3  .... 83  6 

D<lt«7%,li»t r<  S 

Ditto  7  %,  luM  (Railwav  Debcntoin)...  192  3 

Ditto  7  \.  1969  (Yietny't  Loan) M  91 

Ditto  9  %.  1SII7 . „ .  100  2 

Ditto  7  \.  is«  .». esi 

Ditto  7  %,  !»;•  (Kbediro  Loan)    76( 

Frondi  NaUonal  Utimem  Loan  8%  1970...  191 

Ditto  t  \.  1871   ~ »»......  91i  . 

Eorduraa  10  \.  1970  .„ 15|  ISJ 

Hufarian  9  %,  1S7J „.„.„..  72  3 

ItAllaa  9  %,  IMl  (Icaa  Inranu  tax)  «0(  1 

"■       "  ......  a»  91 

......  93  6 

107  9 

19i  i 

»i  J 


Ditto  9  %  8uu  Dofsam 
Ditto  9  %  TobuosBooda..-. 

Japaoea(9%.  1970  .._ 

Moucao  S  % „ 

rara^ur  8  %.  1971 

Ditto  I  %.  1872  _„ 29  3! 

PoniTtan  9  \.  1870 „ _ 84|  ( 

Ditto  Coaaolldalod  i  %,  1871 „..  93  ) 

PorturMM  9  %  Boadi,  ItttS,  kc.  .........  43)  4 

KuoUn  9  %,  ISM „...„ „_..._  M  8 

Dltto»%,lMl 9«  7 

Ditto  9  %.  1870  ...... . ,„. 97  8 

Ditto  i  %.  1971  _ „.....„ M  7 

Ditto  i  \.  1972  ~ 9tt  «| 

Ditto.  Anitlo-Duicli.  9  \,  iwi  aod  lg««  97  9 

Ditto  i  %.  Orel-Vit«btlt  Bondi ti  7 


98  lOU 
94  6 
861  6i 
97  8 

97  8 

m  u 

91  3 

90  2 
32  4 

91  7 

101  3 
85  7 
93  S 
1U2  3 
«i  91 
100  2 

761  i 
101 1 1 
91  (  21 
16  16 
U  3 
60}  1 
88  80 

93  6 
197  9 

m  i 

32  4 
28  31 
«t)  i 
6»  » 
44* 

98  8 

96  7 

9et  7i 

9&i  «t 

96i6» 

97  8 

94  8 


i 


1 

n 


-    « 


Di!U>4  \.  SlMl.ilUilwajr  Booda 79)9) 79  9 

Ditto  6  %,  Moacow-Jaroclaw 94  8 

Ditto  i  v.  Charkor-Atof  Honda 94  6 

M«ii>ali3% _.„ 19|  ) 

Ditto  6  %.  I(i70  ((juirlidlTcr  U»r\ft^t}  7U  HI 

Ditto  <  %  (Lauda  llort(s((t)  „ 69  60 

T»rkl»ll6  \,18»4..„._„„...„ „...  9«  8 

Dittoes,  18M  .„._ _.„._„ 81  3 

Ditto  9  \.  Ifm  ~ - „..  70  1 


Ditto  9  %,  \<t»  (Gaixral  DtblJ  .„ 4«t  i 

'"  ■  «*J  S 


tmio«%,l>w6 

DIII0  9%.llMa 

DMa8\.lH71   „ 

Cn«aaT  9  \.  1871    

Vl»roMla9  %.IlMlaadlM« 
Xtw  L«a«a. 

EiTyttsa  7  %.  197J -_. 

rimck  Xatlaul  *  %.  1971 ... 


Mi  t 

9<I)  J 
7«J  7J 
2U  1 

7  9  dU 


94 « 
94 « 

78  41 
99  60 

96  H 
91  62 
69  71 
4«J  7 

6.>i 


-       * 


-       I 


80J 
74}  61 
M  2 

7(dU 
i»  1  pin 
11  il-n 
It  2  iml 


Haav^  „ „ 

K.V..  '  VILWA.T8.— A*  the  boiidayi  approach,  business 

^'•oo"'—  l«»  »cliv«,  and  althoagh  the  principal  movements  of 
tlMWMk  Lava  taken  place  in  Homo  Bill  way  Stocks,  they 
liare  resulted  in  fluctaatioos  of  not  more  than  average 
i^ifleaaoe.^  A  number  of  Stocks,  9uch  as  Great 
Northern,  Noith  Britith,  London  and  South-Western,  and 
South-EMtem  have  risen  in  market  value  ;  while,  on  the  other 
hand,  MetropoliUn,  MolropoliUn  District,  Minchester  and' 
Sheffield,  and  Great  Eastern  have  yielded  ground.  Great 
Eastern  Stock  commenced  the  week  at  a  considerable  advance, 
owing  to  specnlative  operations,  in  view  of  a  proposal  for  the 
issue  of  a  large  amount  of  deferred  ordinary  stock.  But  that 
proposal  having  been  rejected  by  the  Directors  as  unnecessary, 
specahktive  realisations  have  followed,  and  the  Stock  is  lower 
OB  the  week.  Ilancbester  and  Sheffield  Stocks  hare  declined 
in  the  face  of  a  more  favoarsble  fortnightly  retam  of  receipts 
•nd  eipeoses.  Taff  Vale,  Bhymney,  North  Stafifonlshire, 
•nd  South  Devon  have  improved  this  week.     The  traffic  re- 


Inc. 
cr  Pec 
+      i 

-  u 

+  2 

+  2J 

+  t 

+  \ 

+  I 


turns  published  this  week  have  not  exhibited  the  usual 
expansion,  last  week's  fogs  having  'dversely  influenced  the 
leceip^s.  To-day,the  Home  Rail  way  market  being  firm  through- 
out, and  the  chief  attejtion  of  the  House  has  been  centred 
therein.  South  Eistern  has  advanced  1 ;  Great  Eastern,  '-  ; 
London  and  Brighton,  and  North  British,  J  ;  Great  Northern 
"  A,"  i  ;  and  Caledonian,  Great  Eastern,  North  Western 
Metropolitan,  and  North  Eastern,  §. 

The  following  shows  the  principal  changes  for  the  week, 
in  the  quotations  of  ordinary  stocks,  comparing  the  latest 
unofficial  prices  :^ 

Closing  Prices        Closing  Prices 

last  Friday.  tliU  day. 

Caledonian    lOli  ^       l(>.'>i  i 

Ordat  Eastern 61}  i         49}  50 

Great  Northern  13^1  9)      140)  1) 

DitH  A - 166i  7         168}  91 

Great  Western 127}  8        128)  I 

Ijincaihire  and  Yorlcshire   147}  8}      143}  \ 

IxrnJon  and  Bngtiton 88}  9  69)  } 

Lon.lon,  Cliatliain,  and  Dover 24}  |  24  }  —       f 

Ditto  Arliitration  Preference  e.i}  I  (yHi  }  —       J 

London  and  Nortii-Western    165}  6i      165}  6        —       ) 

Ltindfin  a'ld  Snuth-Westnrn 108  9  lOS  10        +1 

MAnciiester.  Sheffield,  and  Lincolnablra  ...  81  }  80}  )  —       | 

Dilto  Deliirrea 48  9  47  8  -     1 

MelropoHtan    68}  i  67}  )  -     1} 

Metn.jH.lltan  District     „ 27  i  2B)  7  -       i 

Ditto  ditto  Preference 63  4  63  4 

Midland 137}  8        187}  i        - 

Sortli  British  _ 73}  )  76)  f  + 

Kortb-Eastern— Consol 175}  )        176)  i        + 

Somh-Eastern 108}}        109}  }         + 

Ditto  Deferred 81}  2 82}  }         +      ) 

The  quotations  for  the  leading  debenture  stocss  compare 
as  follows  with  last  week  : — 

Closlne  Prices  Closing  Prices       Inc. 

last  Krld:iy.  this  day.  or  Dec 

Great  Eastern  A  6  %    113  5  xd  113  6  xd  

Ditto  1H67  Redeemable  6% 112  4  xd  113  4  xd  

Great  Western  6  %  Deb 120  1  120  1  

Loudon  and  North-Western  4  %    102)  3)  102)  3)  

Lonion  and  Brighton  4)  % 107)8)  107)8)  

London.  Cbat..  k  Dover  Arbitration  4)  %     102)  3)  103  4  4-      ) 

HetropoUtan  DUtrict «  %    ~ 123  5  124  6  +1 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  list  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Dec.  13  to  870,024/, 
being  an  increase  of  53,425/  on  the  corresponding  week  of  last 
year.  The  aggregate  receipts  for  the  half-year  to  date  are 
now  22,187,518/,  being  an  increase  of  1,794,039/  on  the  cor- 
responding period  of  last  year.  The  increases  for  the  week  are 
comparatively  small,  and  especially  so  among  the  Southern 
lines,  which  were  most  affected  by  the  fogs  in  the  metropolis. 
North-Eastern  shows  an  increase  of  9,433/ ;  Caledonian, 
7,405/;  Midland,  7,193/;  but  South-Eastern,  only  142/;  aud 
Chatham  and  Dover,  1 9/ ;  and  Brighton  a  decrease  of  542/. 
RAILWAY    TRAFFIC   RETURNS. 

Aggregate  Kecelpti  of 
WMk't  lUotlpta.  Half-year  to  data. 


i 
1 


BrUtoI  and  Exeter  

Great  Eutcm 

Oreat  N'ortbem    

Lancaahire  <t  Yorkshire 
London,  Chat.,  &  Dover 
London  d:  Nrtb.-West«m 
London  ASouth-Wcstem 
London  and  Brighton ... 
Man.,  Shef.,  ii  Ldtcolnah. 

Uetropolitan     

Metropolitan  Diatriot ... 

Midland    

N'ortb-Eaatem 

Soutb-Eaitem 


Amonat. 
£ 
8,958 
41,0U 
S2,76I 
61,615 

i;t,26a 

1.5'.),1«1 

27,fi(!7 

24,814 

82,687 

8,084 

4,011 

98,517 

111,381 

27,186 


lie.  or  Dec. 

on 

Corresponding 

week  in  '72. 

£ 
--  1,2:!0  ... 
--  3,012  ... 
--  8,5<)9  ... 
4-  8,067  ... 
+  19  ... 
-f  6,770  ... 
-f  1,021  ... 
-  542  ... 
-f  2,206  ... 
■♦•  151  ... 
-f  144  ... 
-4-  7,193  ... 
4  9,483  ... 
4-     1*2  ... 


Amoant. 

£ 
24»;,109 
1,15(!,28« 
1,888,012 
1,508,026 
4G.'i,907 
4,148,000 
8rj9,395 
7»7,6y8 
769,680 
192,55lt 
9i),C40t 
2,ri40,2(M) 
2,854,2.-)0 
884,571»t 


loc.  or  Dm. 

on 
Correspndg. 
per.  IB  "711. 
£ 
+   19,890 
+  84,893 
-fl24,8;!0 
+  55,087 

+  yi»,:.9i 
+  2t:;i,;i50 


48,997 
+  KiM'i 
-t-  72,938 
-j-     l,970t 

4-    3,:iiit 
-t-2.->:',L':.9 

+  267,4f<3 
4-  32,928t 


•Caledonian 50,0*2 

*(JUiigow  &  Stb.-\ra«trn 
•Great  Weatem    . 
•North  Briliah...., 


.  50,0*2  4-  7,405  ...  1,009,257  +  8;i,;01 

.  14,487  4   '-OiO  ...  827,946  -f  ao.ClH 

.  98,283  4-  ^•*"'  •••  2,130,9,58  J-l'^i"',-** 

.  8(^180  4-  '*><'"<'  —  H'-'.897  -\-  68,991 


8711,024     -(-68,425  ...  22,187,618    +1,794,039 
•  In  llMse  caaaa  the  afgregau  U  calculatoil  fiVm  tba  l>erlnnlng  of  Aogust. 
t  TiM  agftegaU  pob.iahed  ara  for  oaa  day  Ina  tlila  yaar  tlian  lail. 

FoBEiuN  AND  OoL05iAL  Bailwats. — The  following  are 
the  changes  for  the  week  :— 

Cloelag  PrIeM      Cloalng  Prieee 


Foaajoi. 
Antwtrp  and  loUertaiB  .............m...... 

Hatila  and  Saa  rn«rtsor..„.„........ 

Bilgiaa  ISaaUra  Joactlon    ».»......, 

IIMIKM  Ajrraa— Onat  Sootlwni 

Dat«li-lllMaliii.».„....« «.> _ 

L«nh*rg4;i«nMnrtt«.._.-.-M.>.....~....~ 

Maalcan    _ ..>..., 

Ottoman. ...» 

BaiDiir*  and  Mean _ 

Baa  Paola....... ~ 

Soatb-AaaUtaa  and  (.ombardu-VeaeiiaB., 
Ditto  S  %  Obligations ..>,_»..«» 


■f  rrle« 
last  Prldaj. 
»)  4) 
>«  I 

io|  ill 

"V 

r. 

13}  4} 

M«») 
It)   I 
1«* 


this  dar. 
2.11   It 

l!l    t 

2i  :<l 
lo|  II 
26}  II 
11  ) 
6)  7 
H)  8 
18)  4 
23  t 
l^t  i 
1«* 


Ina. 
er  Dm. 
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Closing  Pnoes        Closlns  Prices       Inc. 

last  Friday               this  day.  or  Dec, 
Heitish  Posskssioks. 

East  Indian  _ lUj  61  ]14f  6i      

Grand  Trunk  of  Tanmia  39}  201  !»}  i  -      i 

Ditto  New  Ordinary  2|  i  dla  2J  i  dis  -       | 

ritto  Tliird  Preference 36  i  33i  }  -      I 

Oreat  Indian  rcninsuia lUi  i  111?  2i  +      i 

Oreat  Western  of  Canada 16J  6  IBS  i  +1 

Madras  6% Ill  i  IIU  J  t      k 

American  Secueities. — The  changes  for  the  week  are  as 
follows  :— 

CloBliig  Prices        C!osin»  Prices       Inc. 

GoTHMfMFjiT  AND  STATE  STOCKS.  last  Friday.  tliis  day.        or  Dec. 

Dnited  Stales  6%  6/20  Bonds, '62  (par  9H)    921  J  93  {  -       i 

Ditto  18S6  tssin  (par  9H)    9-4  i  93}^  -       | 

ritto  18fi7  Issue  (par  91S)    95  1  xd      94i  |  xd  -       a 

Ditto  6%  iO/10  Bonds  (par  91i)    93  i  91?  2  -       i 

Ditto  6%  Funded  Loan  (par  91  j>     92  i  9U  I  -       4 

Massai-tiussets  6%  Sterling  Bonds,  1900...    918  916  

Virginia  New  Funded    40  2  39  11  xd  

RUI.KOAW   SECUIJITIES. 

Atlantic  &r!  rent  Wcstcn:  First  Mortgage..  G91  70i      69i  701  

Ditto  Sci-onil  Mortgase  (par  91i)  624  34        63j  44  +1 

Ditto  nihrtMalsage  (par  914) 2tJ  64        2t}    |  -       4 

Ditto  I,e.ised  Lines  Rental  Trust 83  90  83  90  

ErlcSha'-cs'parOli) 374    4        80}  7  -      f 

Ditto  7  %  Consolidated  Mort.  (par  914)  924  34        93  1  +      4 

Illinois  Cent:  nl  SImres  (par  914)    83  1  83  1  

Dlinoisand  St  Lcnis  nrid?e7%,lstMort.  97  9  9S  100  ■>-     1 

New  York  Central  sl\ares  (par  914)   79  80  774  84  -     14 

Pennsylvania  !>0  dots  shares  (par  48)    364  74        304  74  

Ditto  Gem  ral  Mori.  8%  Bonds,  1910...  97J  84        93  9  +.      i 

Joint  Stock  Banks. — There  are  few  changes  of  impor- 
tance among  these  shares,  those  of  the  London  banks  remain- 
ing steady  ;  and  with  the  exception  of  a  rise  of  1  in  New 
South  Wales  there  is  nothing  to  specify  beyond  a  decline, 
1  in  Anglo-Egyptian,  Anglo-Hungarian,  London  and  Hanseatic, 
and  Oriental. 

Tet-egbapiis. — This  department  has  been  unusually  quiet, 
the  chief  movement  occurring  in  Eastern  and  West  India,  but 
beyond  a  fall  of  j  in  the  latter,  and  l  in  the  preference  shares, 
there  is  little  change  on  the  week.  Renter  are  ^  better  ; 
Telegraph  Construction  Bonds,  1  ;  ditto.  Ordinary,  down  ^. 

Mines. — In  British  shares  there  has  been  no  activity,  but 
South  Wheal  Frances  and  Wheal  Grenville  have  advanced  2 
and  1  respectively.  In  the  foreign  market.  Cape  Copper  show 
a  rise  of  1 ;  and  St  John  del  Eey,  5  ;  the  other  alterations  being 
unimportant,  except  a  fall  of  ^  in  Flagstaff  after  a  temporary 
inflation  ;  Don  Pedro,  ^  ;  and  Eichmond,  ^. 

MisceTjLANEoiis.  —  In  mineral  companies'  shares  Ifton- 
Ehyn  Collieries  have  advanced  i ;  and  Nantyglo  and 
Blaina,  2;  and  Pelsall  Coal  have  fallen  i  ;  South 
U)evcland,  1.  In  those  of  land  companies,  Australian 
Mortpage  have  fallen  l ;  Australian  Agriculture,  British 
American,  and  Canada  Companies,  each  I ;  Peel  Eiver, 
1^.  North  British  Australian  have  advanced  3  ;  Scottish 
Australian,  5.  In  shipping,  there  is  a  rise  of  ^  in  Peninsular 
and  Oriental,  New  ;  and  of  1  in  Eoyal  Mail.  In  tramway 
sharps,  Glasgow  have  advanced  i  ;  London,  ^.  Edinburgh 
have  fallen  |.  With  these,  on  the  whole,  rather  favourable 
exceptions,  there  has  been  little  movement,  owing  to  quiet 
markets.  Phosphate  Sewage  may  be  mentioned  as  having 
advanced  },  while  Native  Guano  have  fallen  ^.  Anglo- 
Mexican  Mint  are  down  ^. 

BuLLTON. — The  following  is  taken  from  the  circular  of 
Messrs  Pixley,  Abell,  Langley,  and  Blake  on  the  transactions 
in  bullion  during  the  week  :— 

Gold. — There  lias  been  but  little  moving  in  golJ  ditring  the  past 
week  ;  a  few  fimall  orders  for  Holland  have  absorbed  about  00,000/, 
and  withdrawals  from  the  Bank,  to  the  extent  of  47,000/,  have  taken 
place,  principally  for  the  West  Indies.  The  imports  have  been  about 
28fi,800(',  chiefly  from  Japan,  and  the  Bank  has  already  received  of 
this  amount  133,000/ ;  a  further  influx  of  gold  to  that  establishment 
may  bo  looked  for,  as  there  are  no  signa  at  present  of  a  German 
demand. 

Silver. — The  total  received  during  the  week  is  about  127,000/,  and 
of  this  IIK.OOO/  has  been  from  America;  the  market  has  been  firm, 
and  the  demand  for  the  Continent  has,  within  the  last  day  or  two, 
been  sufficiently  active  to  canse  a  slight  rise  in  the  price.  Fine  bars 
may  now  bo  quoted  HS-i'^  per  oz  stautiard. 

Mexican  Dollars. — '1  iio  Louisiane  has  brought  240,000/  to  St  Nazaire, 
213.000/ of  wliicli  is  on  English  account.  The  market  during  the  week 
has  been  ((uile  b.aro  of  this  coin,  and  it  was  not  possible  to  execute 
orders  for  the  tteamcr  leaving  Southampton  to-day.  Tho  price  of  SCi^d 
per  oz  18  the  last  quotation,  but  i%  is  not  unlikely  that  a  slight  rise  may 
bo  obtained  for  those  in  the  French  stoamor. 

Exchange  on  India  for  Banks' Drafts  at  sixty  days'  sight  is  Is  9Jd  per 
ropee.  The  India  Council  Bills  were  allotted  yesterday — .iU  to  Cal- 
cuttn.  Tcnilera  at  I"  9«d  receive  51  per  cout.  Tho  miuiuittm  price,  as 
before,  was  tixed  at  Is  9Jd  porruiwo. 

Quotations  for  Bullion. — Gold — Bar  gold,  778  9d  peroz  std ;  ditto  fine, 
77s  9d  per  oz  std;  ditto  reflnettble,  7(8  lid  per  oz  std;  South 
American  doubloons,  TSs  9d  to  74a  jwr  oz.  Silver — Bor  ailver,  fine 
4»  10,ig(i  jier  oz  std,  Inst  price;  ditto,  containing  6  grains  gold,  4s  lOJd 
per  oz  std,  ditto  ;  Mexican  dollars,  48  8jd  per  oz,  last  price. 

According  to  the  (?«*«««  return  of  this  evening,  the  movement 
in  the  precious  metals  during  tho  week  ended  Dec.  17,  has 


been  as  follows :— Gold— import,  229,9017;  export,  89,310Z. 
Silver  —  import,  76,285/;  export,  87,272/.  About  25,000 
sovereigns  have  been  withdrawn  from  the  Bank  for  Den- 
mark. 


OOITKSE  OF  THE  EXCHANGES. 


Amsteniam 

Ditto 

Rotterdam   

Antwerp  and  Brusse's 

Paris 

Ditto 

Marseilles 

Hamburg 

Berlin    

Leipsic 

Frankfort-on-lhe-Main 

Petersl)i]rg  

Copenhagen , , 

Vienna , 

Trieste  

Zurich  and  Basle  

Madrid 

Cadiz 

Seville  

Barcelona 

Malajra 

Granada 

Santandar 

Z.Trairosa 

BiUwa  

Genoa,  Milan,  and  Leghorn... 

Venice  

Naples  

Palermo  and  Messina  

Lisbon  

Oporto  .„ 


Tim. 


Short. 
3  Months. 


Short. 
3  Montks. 


90  Days. 


Tuesday,  Dec.  16. 


Prices  Netrotiated 
on  'Change. 


12  0 
12  3i 
12  3i 
26  821 
25  27i 
25  02  i 

25  024 
2063 

«  26J 

8  26 
llfl} 

31| 

9  25 
II  02i 
H  02i 

26  80 

4S3 

•49i 

i»i 

48 

43 

4S 

48} 

4Si 

«i 

29  75 

29  76 

29  75 

29  75 

&2^ 

62| 


12  1 
12  4 
12    4 

26  m 

25  37i 
25  67i 

25  70 
2062 

6  28i 
6  264 
K0\ 
314 
6  30 
11  671 
11  70 

26  90 
4SJ 
49| 
49f 
49J 
4a\ 
434 
4.<) 
4SJ 
4SJ 
29  80 
2»  00 
29  80 
29  80 
53 

63 


TnlDjLT,  Dec.  19. 


Prices  Nesotiated 
on  'Change. 


12    0 
12    31 
12    31 
25  824 

25  27i 

26  to 
26  024 

2006 
6  26t 
6  25J 
119» 
31} 

9  25 
11  624 
11  il:;4 
25  80 
484 

i9i 

49  i 

ii 

48} 
4St 
484 

m 

29  674 
29  074 
29  674 
29  674 
62» 
62i 


12  1 
12  3} 
12  3{ 

26  874 
26  374 
25  074 
25  07i 
206'3 
6  26 
6  26i 
120 
314 
9  30 
11  074 
11  70 
25  90 
4S} 
49} 
49} 
49t 
4si 
4>i 
49 
48} 
48} 
29  724 
29  724 
29  724 
29  724 
52} 
62} 


FOREIGN   RATES  OK   EXCHANGE   ON  LONDON. 


Paris 

Amsterdam . 
Kranlcfort..,. 
Himburg.... 


Berlin  — 

Vienna — 

Alexandria  — 

Constantinople  — 

New  Yerlt  — 

Melbfmriie  Oct. 

Sydney — 

Jiimaica  Nov. 

Kio  da  Janeirs   — 

Babia  — 

Pernaufbuco  — 

Buenos  Ayres — 

Bombay   Dec. 

Calcutta  — 

Uong  Kong — 


Latest 

Dates. 

Dec.    13 

—  10 

—  17 

—  10 

—  16 

—  17 

—  17 

—  6 

—  10 
18 

8 

8 

25 

22 


13 
12 

12 
11 


Rates  of  Exchange  on 

London. 

25.214  29} 

11.96 

118} 

20.30  gd 

20.09  gd 

021} 

113.40 

96} 

111  } 

109 

}  prem. }  dis. 

}  prem.  }  dis. 

1  %  prem. 

26} 

20} 

26  } 

49} 

1.10} 

1.10} 

4s  2}d 


Short. 


3  months'  date. 


,  90  days'  date. 
.  60  days'  sight. 


90         — 
,  90         — 


0  months'  sight. 


EXCHANGE  ON  INDIA. 
Decembf.b  18. 

(W  davs.  80  davs. 

Calcutta   Is  9jd  Is  9;';d 

Madras Is  u|d  Is  9;|d 

Bombay Is  »}d  Is  9;,M 

Colombo   Is  9id  Is  9Jd 

Mauritius 1  %  dis  }  %  dta 

Singapore 4s  6d  4s  o4d 

Hong  Kong 4s  6d  4s  64d 

Sydney 1  %  dis  4  %  dis 

Melbourne    1  %  ills  }  %  dis 


NOTICES    AND    REPOETS. 


STOCKS. 

BoUcian. — The  coupon  due  on  the  Isfc  Januai-y  is  announced 
for  payment. 

linimial  Olliiman  9  per  Cent.  Trcasun/  rumds,  1872. — Mcssr.s 
R.  llapbacl  and  Sons  announce  that  holders  desirous  of  avail- 
ing tbeiuselves  of  the  option  of  converting  bonds  of  the  first 
series  into  five  per  cent,  bonds  of  tlie  General  Ottoman  Debt 
are  informed  tliat  Iwnds  'of  that  scries  must  be  presented  to 
be  previously  stamped  witliin  the  term  of  one  month  from 
l-13th  December,  1873,  to  l-13th  January,  1874 

Uruguay  Coming  New  Jjinn  for  0,000,000. — It  is  understood 
that  this  loan  yiill  bo  sliortly  introduced  by  Messrs  Thomson. 
Bonav,  and  Co.  It  is  stated  tliat  tlio  prooicds  will  be  used  tr. 
pay  off  some  internal  loans,  the  interest  on  whicli  is  at  the 
rate  of  1:J  per  cent,  per  itnnum. 

RAILWAY  COMPANIES. 

Bolivar.— A  dividend  at  the  rate  of  7  per  cent,  per  annum 
has  been  paid. 

Cuximvcn  Jtailu-ay,  Steumshi/i,  and  Harbour. — Messrs  C.  .T 
Hambro  and  Sou  announce  the  payment  on  1st  January  of 
the  interest  on  the  scrip  certificates. 

East  Indian. — A  dividend  at  the  rate  of  5f  per  cent,  per 
annum  is  announced  for  the  first  lialf  of  1873. 

Great  Jut.ilaii. — At  a  meeting  of  tlie  Preference  Sharehohfers 
on  the  ItJth  instant,  a  resolution  waa  passed  approving  if  a 
bill  to  authorise  the  raising  of  800,000/,  either  in  Ordiniii-y  or 
Preference  Stock,  ranking  tiftor  the  existing  Preference  Stocks. 
The  money  is  rctjuired  for  ueiv  working  stock,  for  the  improve- 
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ment  of  Harwich  harbour,  and  other  matters.     With  r»-t'ei-euce 
to  Mr  M-Ewen's  scheme,  the  Board  adopted  the  foUowiug 

resolutions: —  . 

The  soheaie  put  forward  by  Mr  M'Ewon  in  his  circular  letter 
«rldre-eed  to  the  chairman  is,  in  the  opinion  of  tlie  Board,  much  beyond 
what  the  necessities  of  the  company  at  present  require,  and  quiio 
ontaide  the  application  to  Parliament  to  which  they  aro  e  immittad. 

The  company  have  no  immediate  need  o(  money,  and  only  requho 
the  power  to  raise  800.000/  (with  the  usual  borrowing  powers)  for  the 
pnrpoees  of  the  bill,  which  sum  may  be  raised  either  as  Preforoneo  or 
Ordinary  Stock,  and  spread  orer  a  period  of  several  years,  and  to  issue 
8.i)<H1,lX)0/  stock  for  an  (immediate  advance  of  1,720,000/  in  money 
would  be,  in  the  judgment  of  the  directors,  highly  improvident 

lllimis  and  St  Louis  Britltje  Railway  Second  Morlyage  Botuh. — 
Mhssi-s  J.  S.  Morgan  and  Co.  invite  subscriptions  for 
400,000/  second  mortgage  7  i>er  cent,  bonds  of  this  company 
at  the  price  of  80.  This  work,  now  nearly  completed,  was 
projected  to  accommodate  the  traffic  of  the  eighteen  railways 
conrerging  at  St  Louis,  which  hitherto  has  been  conveyed  by 
ferrr  across  the  river.  The  bridge  has  cost  about  IJ  millions 
sterling,  represent^  by  a    first  mortg^e  of  800,000/,   the 

S resent  issue  of  second  mortgage  bonds,  and  four  million 
olUu-i  of  fully  paid  ordinary  stock.  In  the  essential  qualities 
of  strenij'th  and  durability  the  bridge  is  stated  to  be  unsur- 
passed by  any  similar  structure.  The  sum  require  1  annually 
lor  the  service  of  the  two  mortgages  and  for  the  working 
expenses  is  116,000/,  whilst  the  engineer's  estimate  of  revenue 
aniounts  to  264.o(i5/,  leaving  a  sui-plus  of  148,565/. 

/  YorLMrr. — A  meeting  was  held  at  Manchester 
I  for  the  purpose  of  receiving  the  sanction  of 
iu.>  nuai.  iivi.juis  to  raising  1,300,000/  new  capital,  and  a  resolu- 
tion was  passed  authorising  the  directors  to  issue  new  5  per 
— .    ,  .•  .f-i-ence  shares  of  10/  each  to  that  amount.     It  was 
1  to  charge  a  premiiun  of  1/   per  share,  and  the 

„ will  be  fti-st  offered  to  existing  shareholders. 

Mudra--'. — Tne  gros*  receipts  for  the  half-year  ended  June  30 
amounted  to  345,153/,  against  290,234/  for  the  corresponding 

?eri>i  of  last  year ;  and  the  expenditure  to  166,298/,  against 
''1.532?  in  l'<72 ;  the  balance  of  net  earnings  being  178,8.55/, 
The  cost  of  maintaining  the  South- West 
,1  lines  was  at  the  rate  of  112/  ISs  per  wile  per 
.aibt  119/  12s  9d  in  1872.  The  whole  of  the  lines 
11^  to  contracts  with  the  Government  are  completed. 
1  account  to  June  30  showed  an  expenditure  of 
I'.-aving  a  balance  of  550,295/. 

lit  and  ileudiu/j. — The   company  have  declared  a 
f  5  per  cent  for  the  past  half-year,  payable  on  the 

'/,  and  Delhi. — The  gross  receipts  for  the  half- 

i  Jime  amounted  to  259,007/,  against  266,781/ 

1  riod  of  1872,  and  the  expenditure  to  208,519/, 

^_ _     ,     1.  last  year,  giving  a  net  balance  of  revenue  of 

5o,4ss/,  against  59,850/  in  1872. 

I  Vinio. — It  is  proposed  to  pay  a  dividend  of  lOs  per  share  on 
tho  5th  March  next.  The  coupons  due  in  January  and  July, 
l>-7:'.  nn  the  3  per  cent,  obligations,  and  those  due  in  May, 

J.  and  1873,  on  the  6  per  cent,  obligations  are  also 

BA.XES. 

Baitk  of  BoHHtaida. — The  directors  notify  that  a  distribution 

,,'"  .  being  interest  at  the  rate  of  5  per  cent,  per 

made  on  account. 

/  w  Jitlitnd. — The  directors  notify  that  a  dividend 

for  tlio  l^alf-y>-ar  cii'liiig  Cliristmas  at  the  rate  of  4  per  cent. 

!••■  '1      .  .;  i".-,  Hiock,  and  ;iUo  an  extraordinary  dividend  of 

'■'  share,  and  12s  on  each  10/  share,  will  be  paid 

**" ^ "      AS  ;  0OMPA>aEli. 

iHltmatimid   Lift  . — Vice-Chancellor  Malius    has 

sanctioned  a  second  Uividc-ud  of  Ss  6d  in  the  pound  to  the 
ereditr-n,  piiyable  by  Mr  Maynard  on  Wednesday  next  and 
two  f  \S'edne8<lay8. 

II  jit  Anuranct. — Aa  interim  dividend  of  4  per 
ooBt.  bus  Liccu  declared. 

mtiOELLANEOUS  COMPANIES. 

I        '■•-"-' '•■ '  -T'-..  ■■•■•■- -v-  ■■■■■      -  •■■rjc  that  coupons 

I  '  ■  will  be  paid  on 

i  ■  .: :..  ad  warrant  Xo.  18 

ii  January. 

;  3J  per  cent,  for  the  half- 
It   IS  stated  that  the  crop  now  in 
1  will  be  a  small  one,  but  t1i<'  iii;:1j 
:!•:«:,  it  is  anticipated,  will  con 
r<!p<->rts  with  r«iforcnco  to  thi-   • 


ytmt  has 
ooarae  of 
market  ▼.< 
the  di-fi'-i 
of  t- 


I  of  3/  per  share,  in  accord. 

"IS,  is  payable  on  or  before 

iionk. 

'  '  -)  per  cent  has  been 

Iteea  baa  resigned  the 

:>ent  rcoide&t  nianager 

'  untinuee  to  be  chur- 

Uiu-Ligkt  and  Cote.— Applications  will  be  made  to  the  Board 


of  Ti'ade.  on  the  Ist  January,  to  appoint  commissioners  to 
revise  the  illuminating  power  and  price  of  the  gas  supplied 
by  the  company  during  1874. 

Govenimenf.i  Stock  Investment. — The  first  issue  of  500,000/ 
has  been  fully  subscribed  for  and  paid  up,  with  the  exception 
of  306/,  which  will  be  entirely  paid  in  January,  and  the  amount 
of  deposits  since  the  making  up  of  the  balance  sheet  has,  it 
is  stated,  increased  to  nearly  20,000/.  A  balance  is  shown, 
after  providing  for  the  6  per  cent,  coupons,  of  7,474/,  of 
which  it  is  proposed  to  carry  3,000/  to  reserve,  and  the  re- 
mainder to  a  suspense  account  available,  as  the  coupons  are 
paid,  for  further  dividend.  The  profit  (2,236/)  upon  drawn 
bonds  has  been  placed  against  the  loss  oh  capital  made  in 
disposing  of  securities. 

Great  I^Wthern  Telegraph. — Messrs  C.  J.  Hambro  and  Son 
notify  the  payment  of  the  interest  at  the  rate  of  5  per  cent, 
per  annum  on  1st  proximo. 

HeaOierside  Nurserie.",  Limited. — Capital,  40,000/,  in  10/  shares. 
The  company  is  formed  to  acquire  and  work  the  nursery 
grounds  at  Heatherside,  ne.ir  Bagshot,  Surrey,  comprising,  xt 
is  .stated,  270  acres,  of  which  130  are  under  cultivation.  The 
price  to  be  paid  to  the  vendor  is  30,000/  in  fully  paid-up 
shares,  leaving  only  1,000/  for  allotment,  a  large  proportion  I 
of  which  have  been  already  subscribed  for.  | 

Hester  and  Co — Quarterly  interim  dividend  at  the  rate  of  j 
10  per  cent,  per  annum. 

Malta  and  Medilerrancan  Gas.— At  an  extraordinary  meeting,  | 
held  on  the  loth  inst.,  it  was  resolved  to  raise  additional  i 
capital  by  the  issue  of  8,000  preference  shares. 

Merry  and  CHnninghame. — An  interim  dividend  at  the  rate  of 
10  per  cent,  per  annum  has  been  declared. 

Nictheruy  (Brazil)  Ow. — Applications  are  invited  for  5,000/ 
7  per  cent,  debentures,  part  of  10,000/,  redeemable  in  ton  years, 
for  the  pm-pose  of  completing  the  extension  of  250  public  street 
lamps,  recently  granted  by  the  Provincial  Assembly. 

North  Awitralian  Company. — The  following  telegram  has  been 
received : — "  Bill  passed  for  one  huudrcd  thousand  (pounds), 
to  pay  Northern  Territory  claims,  only  payable  here  (at 
Adelaide),  (from  and  after)  January,  on  surrender  of  both 
parts  (of)  land  orders  (namely,  original  and  duplicate)." 

Pacific  Steam  Naviyatiou. — A  call  has  been  made  of  6/  5s  per 
share  on  the  1873  issue,  payable  on  the  2nd  proximo. 

Swiss  Times,  Limited. — Subscriptions  are  invited  for  500  new 
5/  shares  at  1/  prem.  The  money,  it  is  stated,  is  required  to 
improve  and  develop  the  paper,  so  as  to  cnal)le  it  to  meet  the 
demands  of  a  more  largely- extended  circulation.  Applications 
will  be  received  at  the  Company's  offices  in  the  Strand. 

We.it  Lidia  and  Panama  Tilegmph. — At  the  adjourned  meeting 
to  receive  the  report  of  the  Committee  of  shareholders,  upon 
its  being  intimated  that  the  board  intended  to  use  proxies 
given  previously  to  the  appointment  of  the  Committee,  it  was 
resolved  to  adjourn  ag;uu  the  meeting  to  the  Itth  proximo; 
and  it  was  imderstood  that  a  rei)ort  of  the  proceedings, 
together  with  the  supplementary  remarks  of  the  Committee, 
would  be  sent  to  the  shareholders  in  the  interim.  It  was 
stated  that  the  dividend  on  the  preference  shares  is  cumulative. 
HININQ  COMPANIES. 
Bellies  Llautwill  Colliery,  i.imi/f'/.— Capital,  60,000/,  in  10/ 
shares.  Applications  are  invited  for  the  unissued  balance  of 
550  shares ;  and  it  is  mentioned  that  10  per  cent,  dividends 
are  guaranteed  uutil  April,  1876.  The  property  is  situated 
near  Bridgend,  and  witiiin  easy  distance  by  rail  to  Swansea 
and  Cardiff.     An  output  of  500  tons  is  looked  for  hereafter. 

Briujanza  Gold,  Limited.  -Tim  Master  of  [the  Rolls  has  fixed 
the  22nd  inst.  for  the  ai>pointment  of  an  offiidal  lijiiidutor. 

Brynlloi  Colliery,  /.ihu'c/.— Capital,  32,000/,  in  6,400  shares 
of  5/  each,  for  the  whole  of  which  applications  are  now  invited. 
It  is  proposed  to  acquire  and  work  coal  and  iron  and  mineral 
properties  at  Cwm  Amman,  Carmarthenshire,  stated  to  con- 
sist of  upwards  of  107  luires.  The  vendors  are  to  be  )iaid 
27,000/— 19,000/  in  cash,  and  the  Imlance,  at  the  option  of  the 
board,  cither  in  shares  (jr  cash.  The  property  is  luild  under  a 
lease  for  the  unexpired  term  of  60  years  at  a  dead  rent  of  100/ 
per  annum  merging  into  royalties.  The  vendoiM  guiii-auteo  a 
minimum  dividend  of  12  per  cent,  for  five  yeai-.s,  and  as  se- 
curity will  trauafcr  9,00ii/  to  tnistocs  for  invcwlnieut  in  Now 
Three  \H-r  Cent.  Annuith-.><.  It  is  anticipated  that  by  the  out- 
lay of  4,000/  the  output  will  reach  100  tons  per  day  within  six 
months. 

Clia/iel-house  Colliery  Limiled.—Caintal,  140,000/,  in  5/  shares. 

I'TOposcd  to  purcliase,  for  the  sum  of  45,000/  in   cash, 

'  'i'  in  shares,  uud  50,000/  on  mortgage,  the  above-named 

colliery,  situated  near  Mkulmersdale,   about   11    miles   from 

LiverjjooL 

Cirm  \'roH  lAud  Mining,  Limited. — Croclitors  of  both  com- 
paniei  arc  reiiuire4j  to  send  details  of  their  claims  to  the  liqui- 
dator (Mr  E.  W.  Lay  ton)  by  the  23rd  inst. 

Oelljfdeg    Colliery,    Airni/.//.    -Capitnl,   80,000/,   divided    into 

7,000  preferred  and  1,000  deferred  10/  shares.     The  company 

is  formed  to  acouire  and  develop  the  above-named  colliery, 

which  is  situated  about  nine  miles  from  Newport  and  twelre 

|Co«jiusD  on  PAaatUi-t.! 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT 
SECURITIES,  &o. 


DlTldends  Dne. 


Jan.  5  July  fi  ... 

April  6  Oct.  6... 
Ap.ll  5  Oct.  5... 
Jan.  6  July  6  ... 
Jan.  5  July  5  ... 
Jan.  6  July  5  ... 
Aprils  Oct.  6... 
Feb.  4  Aug.  4... 
Mar.  11  Sept.  11 
June  11  Dfc.  11 

Jan.  6  July 
Jan.  5  July  5  ... 
April  6  Oct.  5... 

Feb.28AnB.31. 
May  31  Not.  30 
June  1  Dec.  1... 
June  1  Dec.l... 
Feb.  18  Aug  16 
Mar.  SI  Sept.  3(' 
Mar.  31  Sept.  3C 

April  B  Oct.B... 
Apri'  1  Oct.  1... 

April  1  Oct.  1... 
June  1  Dec.  1 ... 
Jan.  6  July  5  ... 
April  6  Oct.  6... 

JapAprJly.OcI 


Bbitish  Fcsbs. 


Closing: 
Prices. 


3  per  Cent.  Censols 

Do  for  Account.  Jan.  6 

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  3i     —     Jan.  1894 

Do  2i     —     Jan.  1891 

Annuities  Jan.  1880 

B»  Apr.  1886 

Do  (Red  Sea  Tel.)  Aug.  1908 

Exche<nier  Bills,  1,000(,  2i  %.. 

Do  100?,  200/,  and  600(  

Indian  Govt.  Secukities. 

India  Stock,  lOi  %  Apr.  1874 

Da  6  %  July,1880 

Do  4  %  Oct  1888 

Do  Enfaced  Paper,  4  % 

Dodo4i  %  

Do  do  si  %   May,1879 

Do  do  S  %  Rupee  Dbn..l87r 
Do  do »  %  do  1882 

D»  Deben.  S  %  ..  Aug.  1873 

B»  Bonds    l  %  1,000( 

Dodo4%,underl,000i   ... 

MiSCKLLAKEOUS. 

Bk  of  Eacind  Sk,6i  %  last  i  yr 

Canadian  4  %  Bonds,  red.  by 
Dominion  of  Canada  in  1903 

Corptn  of  Lon.  Bds,  1877,  4}  % 
Do  do  1S79, 4J  % 

Do  do  1882,  ii  % 

Do  do  1881, 4i% 

Jamaica,  1897,  4  % 

Metrop.Brd  of  Wrks,  34  %  Stk. 


92  92^ 
92  92J 
911  914 

91}  m 


8i  8 
ISi  18} 
99  3s  d 
9s  33  d 


2C0 

106i  7 
101  li 
93  95 
96  97 
99  101 


lOO   1 
10s  20ap 


249  251 

103  3i 

101  2 

101  3 

lOU  2i 

100*  14 

96  964 


FOREIGN  STOCKS,  BONDS,  &o. 


DiTldends  S  "=  Draw- 
Due.      S  (b     Ingr. 


Jan.  July 
Mar.  Sept. 
Jan.  July. 
Juno  Dec 
Juno  Dec. 
April  Oct. 
June  Dec. 
dpril  Oct. 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct 
Mar.  Sept. 
June  Dec. 
Jan,  July 
.Jan.  July 
Jan.  Julv 
Mar.  Sept. 
April  Oct 
May  Nov. 
April  Oct 
Mar.  Sept. 
Mar.  Sept. 
June  Dec. 
Jan.    July 


May 

Mar. 
Jan. 


Nov. 

Sept 
July 


Mar.  Sept. 
Mar.  Sept. 
April  Oct 
Jan.   July 

Jan.    July 

Jan.  July. 
April  Oct. 


Feb.  Aug. 
April  Oct 
Jan.   July 

April  Oct 
Jan.  July 
April  Oct. 
Jan.  July. 

Jan.   July; 


24 


Dec. 
Feb. 

Dec. 
Dec. 

Dec. 
Dec. 
Jan. 

Dec. 

Dec 
'July. 

Mar. 
'Mar. 

Apr. 
'Jan. 

May. 

Jan, 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Jan. 

May. 

•Jan. 
1.64  'Dec. 


n'ne 


24 


April  Oct.  6.66 
Feb.  Aug.  ... 
Jan.  July.  ...   Apr.76 
Feb.   Aug.l  ... 
Jan.   184i7in'Be 
Jan.,  1867  n'ne 


Argentine,  1868...  6  % 
DoPublicWorks  6  % 

Bolivia 8  % 

Brazilian,  18S2  ...  44% 

De  18S8   44% 

Do  1869    6  % 

Do  1800   44% 

Do  1863    44% 

Do  1866    6  % 

Do  1871   6  % 

Buenos  Ayres 6  % 

Do 3  % 

Do  1870   6  % 

Chilian,  1842 3  % 

Do  1858    44% 

D0  1S66    7 

Do  1867   6 

Do  1870    6 

Do  1873   6  % 

Colombian 6  % 

Costa  Rica,  1871..  6  % 
Do  1872 7  % 

Danish,  1826  3  % 

Do  1850  and  '61  4  % 

Do  1863   4 

Do  1884  6  % 

Dannbinn,  1864  ...  7  % 

Do  1867   8  % 

Ecuador,NewCon.  1  % 
n„  (Prvsional.) 
''"iLndWrntf 
Egyptian,  1882  ...  7  % 
Do  Second  Issue  7  % 

Do  1884   7  % 

Do  1868   7  % 

J,  -Gov.  Rail.1  ,  ,v 
"°  \  Dobntrcef  »  % 
DeEng.scp.lsrs  7  % 

Entre-Uioa  7  % 

FrenchNat.Defcn.  a  % 
Greek,  1824-26,  ex 

Coupons S  % 

Do  Coupon*   ... 

Guatemala E  % 

Do  1889  6  % 

Honduras  Govrnt 
Hallway  Loan.lO  % 

Do  1887  B  % 

Dec.      Do  1870  10  % 

July.  Hungarian 6  % 

Oct.'74     Do  1873,  Scrip.  6  % 

I    Do  do.  t»;  paid. 
*Dec.  jltaliai),  Maremm. 

Hallway 6  % 

Do  1866  6  % 


Closing 
Prices. 


98  100 
94    ill 


105 
102 
94 
90 


Jan. 

Feb. 
Apr. 

'Jan. 


not  applied 


Mar 
'Dec. 


34 

34 


94  97 
101  103 
10    11 


74  76 
99  102 
101       2 


17 


15  17 
72  73 
71i  724 


'Jan. 


Japan  »  %il07 


ApiU  Oc; 
Jan.  July 
Feb.  At.g 
June  Dec. 
June  Dec 
June  Deo 


Jul  Jnly 
Jan.  July 


n  ne 
1 
6 


Jan. 


bo  Scrip 7  %'lOli    24 

Liberlan 7  %;  46    66 

Mexican S  %    161  lei 

Do  1864  S  %      8(    94 

DeAng.-French  »  %    

'Montevidn.£urpn.  6  %    

Feb.  JMoorlsh,  Imperial  {  %    9S  102 


New  Qranada... 


,8% 


Do 

Do  Deferred 

De  Land  Wait. 
(Hectares)  ... 
Paraguay    8  % 

Da  1872  ........  8  \> 

PeniTlaiifl870  ..  »  \ 

U»  U72  .....M..  i  % 


FOREIGN  STOCKS,  BONDS,  &c.— Continued. 


Jaa.    Jalyjn'ne 

Jan.    July 

Mar.  Sept.  not  applied 


Next 
Draw- 
ing. 


Jau.  July 
June  Dec. 
May  Nov., 
May   Nov., 

April  Oct! 

April  Oct.l 
April  Oct.! 
April  Oct. 
May  Nov.  0.15 
Feb.    Aug.!  0.1 
Mar.  Sert.  O.l 
April    Oct. 
Jan.   July 
Juno   Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 


14 


April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Jan.  July 
Jan,  Julv 
Jan.  July 
Jan.  July 
Feb.  Aug. 
April  Oct. 
April  Oct. 


0.46 


•Nov. 
Mar. 


•Jan. 

•Jan. 

•July 
•July 
"Aug 
•Feb. 


Dec. 

Apr. 

Apr. 

•July 
^Dec. 

May. 

May 


Name 


Closing 
Prices. 


Portuguese,  '63-67  3  % 
Do  1869  3  % 

Ru98ian,1822,£stl  5  % 

Do  1850  44% 

Do  I860  44% 

Do  1869   3  % 

Do  1862   6  % 

"°t  1864,100i(''  ^ 
Do  do,  84/  15a...  5  % 
Do  do,  1S66,  lOO;  6  % 
Do  do,  84;  15s...  5  % 
Do  (Niels.  Rail.)  4  % 

Do  1870    5  % 

Do  1871    6  % 

Do  1872    5  % 

San  Domingo 6  % 

Sardinian 6  % 

Spanish   3  % 

•"-{rrtglrel^^ 
Swedish  Provncial 
Mertgage  Loan  4  % 
DoGvernmntl86444% 

Do  do,  1868 6  " 

Turkish,  1864 6 

Do  1858  6  % 

Do  1862   6  % 

Do  1863   6 

Do  1865   8 

De  1865   6  % 

Do  Guaranteed..  4  % 

D»  1869   6 

Do  1S71    6  % 

Do  Treasury  ...  9  % 

D«  do  B  and  C.  9  % 

Do  do  stamped) 

for  con.  Into  6^9% 

%   Gen.  Debt) 

Uruguay,  Con.1871  8  % 

Venezuela   3  % 

Do 14% 

Do  1862    6  % 

Do  1864    6  % 

Note.— Dividends  on  the  before-mentioned 
payable  in  London. 

Argentine  HrdDIs  6  % 
Belgian,  ex  26f  ...  24% 

Do  do  il% 

Dutch  Ccrt,exl2g  24% 

Do  do   4  % 

French  rente8,x26f  4  % 

Do  do  3  % 

Italian,  ex  26f    ...  6  % 


2.44|  May. 
...  ,*.May 
Mar. 


24 


May. 


Feb,    Aug. 

Coup. 1865 

Coup.  1865  not  appllc 

Coup.  1865'not  applied 

Coup.l867'not  applied 


Jan.  .Tuly 
May  Nov. 
Jan.  July 
April  Oct. 
Mar.  Sept. 
(Quarterly. 
Jan.    July 


44  444 

44  444 

96  98 

93  95 

64  66 

96  97 

»7  98 


97     98 

78  79 
964  674 
G54  904 
954  9<i4 
22  24 
76  78 
17{  18 

70  81 


103  6 
88  83 

65  82 
69  71 

66  69 
464  47 
66  66 

100  3 
564  57 
60  61 

78  80 


744  754 
11  13 
5  7 
20  22 
20  22 
stocks 

83  86 


67  68 
604  61 


•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asterisks  are  prefixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


Autho- 
rised 
Issue. 


Divideuds 
Due. 


2123264 
1126062 


200000 


234000 
260000 
360000 
200000 
300000 
160000 
400000 
126000 
114700 
77100 
137000 
166000 
1136800 


Name. 


£60000  Jan  &  July  British  Columbla,1872  6% 
100000  Apl  &  Oct  Do  1894  6% 

Jan  &  Julv  Canada,  1877-80 6% 

Feb  &  Aug     Do 6% 

Mar  .4  Sept     Do  6% 

Jan  ft  July     Do  6% 

Jan  &  July  Do  In^crbd.  Stk,  6% 
Apl  ft  Oct  Do  Dmn.  01,1903  6% 
Jne  &  Dec  Cape  of  G.  Hope,  1873  6% 
Apl  ft  Oct  Do        1890-1900  6% 

Apl  *  Oct  Do        1880-90...  6% 

Jon&Jnly  Do        1891  6% 

Apl  ft  Oct  Do        1900  6% 

May  ft  Nov  Ceylon,  1878 6% 

May&Nov      Do.     1832  ft  1883...  8% 

Jan  ft  July  UauHtius,  1873 6% 

Jan  ft  July       Do         1878 8% 

May&Nov       Do         1882. 6% 

Feb  ft  Aug  Do  1895-98  ...  6% 
May&Nov  Melbrne.Corp.1867-76  8% 

Apl*  Oct  Natal  8% 

MayftNov     Do   6% 

MayftNov     Do  6% 

J  an  ft  July  New  Brunswick 
JanftJulv  News. Wales,  1878...  6% 
6031600 Jan* July      Do        do  1888-1902  6%  1074  10»4 
660000  Jar  ft  July;    Do  red.  by    annual 

draw,  fm '87  to '76  6%    

1000000  Jan  ft  July  I    Do  {?,^7i''to''r8'}   6%  1044  1064 
93100  Jan  ft  July  New  Zealand,  1891 ...  8%  l 
493600  Jan  ft  July,         Do  6%l 

6609000  Quarterly*!         Do  Couaol.  6%l 

204000  Marft  Sept  Do  1891  ...  8% 

332000  Jne  ft  Deo;         Do  1891 ...  6% 

3leOo!Apl  ft  Oct;    Do  {,'^l22,t^}    8% 

260000'janft  July  Nov*  SooUa,  1876 6% 

226000  Jan  ft  J  aly  I  Do         18tt8 8% 

lS60200JanftJulyiQueensland,  1882-fi...  8% 
18O806OJan.tJuly!  Do  1891-6...  6K 
29tl600  JanftJuly  S.  Anstrallan,  1881-80  i% 


Closing 
Prices. 


107 
102 
102 
106 
106 
104 


105 
109 

107 
108 
US 


lOS 

no 


:c9 

104 
104 
108 
107 
106 


307 
HI 

109 
110 
117 


107 
112 


410200,JanftJaly 
778600  Jan  ft  July 
240000  Jan*  July 
102600jJanftJuly 
662800<JauftJuly 
33300aJaaft  July 
860000  Jan  it  July 
700000WApl  ft  Oct 
21O700O'Jan  ft  Julvt 


Do-       1881-9000  8% 

Do  1901-18  e% 

Do  1811-liO  6% 

Tumanlan,  18VF  .....  6% 

Do  red.  1893  to  1901  8% 

Victoria 6% 

Do      1891 8% 


Do 
Do 


1883-6.. 
It84 


.  «% 
.6% 


113 

115 

i04 

106 

104 

106 

m 

113 

113 

116 

102 

104 

110 

113 

lis 

116 

U5 

117 

•11 

113 

114 

116 

117 

119 

1074  1084 

113 

116 

113 

US 

117 
112 

:o7 


119 
113 
108 


AMERICAN  STOCKS. 


Name. 


United  SUtes    

Do  6/20  years 

Do    

Do   

Dol867,371,348,350dol,> 
issuedupto27Feb,'89f 

20000000      Do 

SOOOOOOOOj     Do  Funded 

Do  nw 

3203000  Louisiana,  Old 

485800         Do        New    

1000000         Do       Levee 

3000000  D*  do 

4000000         Do  do 

810000/  Massachnssets  

826S0O/      Do    

619500/      Do    

619900/      no    

300000/      Do    

Virginia  Stock 

Do    

Do  New  Funded  


1884 
1886 


6% 

6' 

6% 

6% 

6% 

8% 

8% 

8% 

6% 

6% 

6% 

6%  1889 

6%  1891 

6% 

8% 

8%  11906 


1874 
1831 
1904 


1876 

1888 
1894 
1900 


800000/ 
2000000/ 
8000000 


700000/ 

26886000 

2000000 


Baltimore  and  Ohio 8% 

Do    6% 

Baltimore  &  Potmac(Main 

Line)    6% 

Do  (Tunnel)  6% 

(Ouar.by  Pon.t  N.Y.Cen.Rail.) 

Cairo  and  Vmcennes  il909 

Cen.  Pacific  of  Calfornia..  6%il896 
Do  (California  &  Oregon 
division)Ist.Mt.(;dUds  8%U892 


85389O0 
10000(Xl! 
10000000 
3000000 
4000(X)0 
6000000 
4710800/ 
400000/ 


6000000 


12000000 
800000/ 


600000/ 


700000/ 


8COJ0O 
8865000 


4000000/ 
3000000/ 


240000/ 
6000000/ 


40<M00/- 
100000/ 


6000000 


Closing 
Prices, 


944  954 
914  924 
91     93 

93  14 

94  95 

91  93 
91  »2 
91    92 


93  96 

94  86 
94  88 
94  88 
45  60 
35  40 


1200000/ Al!cffh.^ny  Vallo)  «iuiro:\d  7%:1910 
17500000|A.4G.W.  lMortl,000dol8  7%  1902 
11600000      Do  2  Mort.  1,000  dols  ...  7%  1802 

Do  3rd  Mortgage 1902 

800000/  Do  Con.  Mort.  Bonds'..  7%  1890 
800000/  Do  Reorganisation  Sep.  7%  1874 
760000/     Do  Leased  Lines  Rental 

Ti-ust  7%'lflOa 

900000?      Do    7%  1903 

6000000  Atlantic,  Miss,  and  Ohio 

Con.  Mortgage  Bonds.  7%  1905 


1896 
1902 


1911 
1911 


18f6 
1876 


1876 
1904 


S500000  Det  4  Mil.  1  Mort.  Bonds  7% 
10<X)000  Do  2  do  8% 

•000000  Erie  Shares,  100  dol 

Do  Countersd  by  Union 

Bank  of  London  

Do  7  %  preference  do ... 
D*  «  %  Convert  Bonds 

Do  7  %  Gold  Bonds 7% 

Do  1  Mortgage 7%  ,1897 

Do  a  do 7%11879 

Do  3  do 7%  11883 

Do  Consol.  Morigage  ...  7%|1920 
Gihnan.Clinlon,  ft  Spring.  7%!1900 
Illinois  Central,  100  dols 

Sharss 

Do    6%  1876 

Do  Redemp.  MortUnds  9%  1876 

Do    7%  1876 

Illinois  ft  St  Louis  Bridge 

1st  Mortgage 7%  1900 

Louisville  and  Nashville...  6%  1902 
Marietta*  Cincinnati  RaiL        \ 

Bonds 1891 

Memphis     and    Ohio    1st        i 

Mortgage  Bonds   7%  1901 

Michigan  Centr.^1,  Sinking        ' 

Fund,  Ist  Mort 8%  1882 

MihvaukeeiStl'aul,l.Mort  7%  1902 
Missouri,  Kansas,  Jk  Texas, 

l«t  Mort.  Gold  Bonds  7%  1804 
New  York  Central,  lOOdols        I 

Share I 

N.  Pacific  Kullroad  1  Mort  '1900 
Oregon  and  California  .„  ISlK) 
Panama  General  Mortgage  7%  1897 

Paris  and  Decatur   7%  1892 

i'ennsylvna,  50  dols  shares        { 

Do  Ist  Morigage 6%  1880 

Do  2nd       do         8%  1876 

Do  General  -Mortgage...  8%  1910 
Philadelphia  ft  Erie,  1st 
Mort.,  (gua.  by  Penn- 
sylvania Kail.  Co.; 
Do  with  option  to  bepd 

In  Philadelphia 

Do  General  Mortgage...  8%  1920 
Philadelphia  and  Reading 

>        50  dols  shares    

SOOOOO/i     Do  Gen.  Cons.  Mortgage  6%  1911 
3i.K)0  Union  I'adfic  Land  Grant 

1st  Mortgage  Bonds...  7%  IS89 
600000/ Union  Pncilic  Itail,  Omaha 

Bridge 8%  1888 

868200/  United  New  Jersey   Rail 

I        and  Canal. 6%  1884 

3000002     Dodo 6%  1001 


88  90 

89  71 
53  66 
24  25 
30  32 
96  100 

83  88 

79  81 

43  46 
98  100 
89  100 

80  82 
82     84 

60  62 
73    82 

78  80 
66  70 
65  70 
364  37 

36  37 

68  60 

84  86 
73  76 


93    84 


83    84 


ie,  Ist) 
Penn- > 
0.)  .../ 


1881 


98  ICO 

75 

80 

BS 

100 

904  814 

83 

83 

98  100 

80 

80 

87 

88 

33 

38 

774  78i 

15 

20 

96 

88 

73 

80 

384  374 

78 

82 

98  lOO 

98 

88 

96    93 

884  884 

44    46 

88  100 

63    6S 

80  sa 

88  100 
93  100 

'  lisued.  a,771,eoo<— rewnreii  tor  excliange,  iM28,<00<. 
BANKS. 


*  Jaauarjr,  April,  Jolj,  Octoker. 


Autho- 

Divi- 
dend 

V 

Clodnc 

rised 
Issue. 

per 
annum. 

Name.             |  J 

1  "^ 

a. 

Price*. 

100000 

6  % 

Agra,  Limited,  A  ... 

10 

10 

7J    7» 
12     12 

80000 

7  % 

Alliance,  Limited  ... 

26 

iO 

ISOOOO 

24  % 

Angto-Austrian 

114  12 

8U000 

10  % 

Anglo-Egyptian,  L... 

20 

20 

30     31 

20000 

10  % 
6  % 

ao 

fll 

60000 

Anglt>-Korelgn,  LIm. 

20 

10 

94  10 

lOOOOC 

17  % 

Anglo-Hungarian  ... 

20 

8 

24    3 

16000 

6  % 

Anglo-Ilallao,  '68,  L 

20 

10 

7i    7J 

30000 

10  % 

Bank  uf  Australaila 

40 

40 

66    67 

J  2600 

8  % 

Bank  of  B.  Columbia 

20 

20 

18     to 

\i  600 

8  % 

DoNew,tu.MXp 

M 

s 

4      « 

Doc.  20. 1873.] 
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BASKS— Continued. 


■    UlTl- 

Astho-i    dend 


30O0O'  'M  %  Bk  of  Constant  inople    10  ,    6  . 

lOODO'  30  %   iBaiik  of  Errit   U  ;  2S 

'  13  %  JBiDk  of  Ireland Stk  |100  I 

25 

10 

to 

« 


6  %  Bank  of  Rauirania  20 
JMOOi  10  %  IBank  or  S.AlMtrali*  26 
lama  lO  \  Buk  at  Virtoria,Ana.  W 
Bank  of  N.  Zealand  10 
Br';ti«h  N.  American  60 
Central  of  London  L  10 
Cbsrtrred  of  India 
Aostralia.A  China 
SOOOO     8  %  jCbartJItn:.  af  India. 

Loiidan,and  Cbia>|  U 
CUT 


SOOOO  10  la 
WOOO  »  \ 
tOOOOj     5  \ 


SWOO' 
IMOOO 

sotool 


10% 
IS  % 
»  X 
4  % 


Colonial   „ 100 


20 


CoBioUdated,  Llm...  10 

Delhi  and  Ixndon.L  ii 
loa(«  12  A  beiEu^liih  Bank  of  Rio 
I                    tie  Jane'ro.  Linu... 
SOOOW    7  n    EiiKlUh.  :Jcottiali.  A| 

I  Australian  Cbart— :  20 

...     ;inC/6p»  Fmnco-Epxptian   ...  20 
lOOOo'  12  %  |H<initkD)r.t:Slianrhal 

Bank  Corporation.  28i 

MOOO     S\    Inptrial,  Limited...  (0 

102600   14  %    Imperial  Otlon.an ...  20 

«000     8  %    lonUn  _..  26 

•000     «  %        Do  New    2S 

100000     1  %  {Land  MortitaneBank 

e(  India,  Limited..  20 
Do  6  %  Debcnturea 
18«,  for  30  yrt_  100 
20000    10  %    Lond.  Bk  of  Mexico 

A  8th.  America.  L.  30 

10  %        Do  New    SO 

Lf  n.i.of  C- nmn-rce.L  20 


mod'  10  %  iLo>d.  *  R  Plate,  L.  100 

lOOOM  10  %       Do  New 26 

Unool    »  %    Lond.  CbarL  of  Ana.   20 


(000001     •  % 


» 

IS 

10 
30 
4  I 
26 

10 

SO 
10 

281 

16 
10 
25 
10 


lOOOOM  20  % 

4M6.;^  10  % 

IMOOl    8  % 


10000 


10000 

77600 


lOOW 


Do  New 
Lond.  CbarL  of  Aaa. 
Lot^don  and  County..  £0 

DOfcrip   \  60 

LondonlHanwalicL  20 
London  Joint  Slock.  60 
Loadon  and  Prorin- 

cial.  Limited  10 

Lond.Aa.FranclKO  L  10 
London  (.  Urican,  20 
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[Dec.  20,  1873 


rComiNDBD  F«OM  PaOB    1541. J 

from  Cardiflf.  The  property  consists  of  about  638  acres,  and 
IS  stated  to  produce  bituminous  coal  of  good  quality.  The 
vendors  ai-e  to  receive  35.000?  in  cash,  500  fully  paid-up  pre- 
ferred shares  and  1,000  defeiTed  shares;  and  they  guarantee  j 
a  minimum  dividend  of  10  per  cent,  for  three  years,  which  is  to 
be  secured  by  a  deposit  of  cash  in  the  hands  of  tnistees. 

MoKsilale  LfadMininc].  Limited —Greiitora  are  required  by  the 
31st  inst.  to  send  details  of  their  claims  to  the  liquidator. 

New  Prince  <if  Wnks  State,  Limited.— Avplications  are  in- 
vited for  200  Ten  per  Cent.  First  Mortgage  50(  Debentures ; 
which  are  (on  thi-ee  months'  notice  being  given)  redeemable  at 
par  on  or  before  1st  January,  1877.  The  issue  price  47/  10s, 
and  the  money  is  required  to  pay  off  "  the  balance  of  the  pur- 
chase money  of  the  rents  and  royalties  originally  existing  on 
the  property,  and  charges  affecting  the  same." 

Oakham  Collieries,  Limited. — Subscriptions  are  invited  for 
2,400  10  per  cent,  mortgage  debentui-es  of  25/  each,  repayable 
(with  a  bonus  of  10  per  cent.)  in  ten  annvial  drawings,  com- 
mencing at  the  expiration  of  the  second  year.  Debenture 
holders  will  also  have  the  option  of  conversion  into  fully  paid 
shares  on  notice  to  that  effect  being  given  within  six  months 
from  the  time  of  allotment.  It  is  estimated  that  after  paying 
expenses  of  management,  intei-est  on  the  present  issue,  &c.,  the 
income  of  the  company  will  be  40,000/  per  annum. 

Sierra  £!(He4- Go W.— The  directors  have  declared  an  interim 
dividend  of  2s  per  share,  payable  on  the  10th  January. 
.Sweetland  Crecf:  Gold.— The  directors  declared  a   quarterly 
dividend  of  5s  per  share,  free  of  income  tax. 

Wedgwood  Coal  and  Jnih.—lt  is  announced  that  the  interest 
due  Ist  proximo  on  the  debentures  will  be  paid  at  that  date. 


Home 
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CJif  Commcrfial  Ci'nu^. 


-Calcutta,  Nov.  21 ; 
Ad«n,  1;  Suez,  7  ; 


UAIL8    ARKIVED. 

LlTRST   DlTlcS. 

On  December  14.  from  Isuii.  ALp.xA!fDBi\,  &c.,  via  Brindisi 
Bombay,  24 ;  Madr.i8,  22  :  Mauritius,  14  ;  licvrout,  Dec  1  • 
Alexandria.  8  ;  Natal,  Nov.  8  ;  Scj-cllclles,  10 ;  Zaiizibiir,  20.      ' 

On  December  14,  from  West  Apiiica,  per  Uiafra— Sierra  Leone,  Nov.  22-  Sta  Crnz 
tie  TencrifTe,  Dec.  1 ;  Funchal,  Maderia,  3  j  Cape  Coast  Castle,  Nov.  16  •  Accra.  15  • 
Capf  Palmas,  19  ;  Monrovia,  20.  .  >       , 

On  December  16,  from  United  States  asd  Caitad-I,  per  Frisla— Boston,  Dec  3- 
Ne»\ork,  4;   Philadelphia,   3;  Hnmiltjn,  2  ;  Toronto.  2. 

On  Decemfc.T  16,  from  United  Status  and  Canada,  per  Nevad.a— Boston,  Dec 
2  ;  Chicago,  1 ;  Detroit,  1 ;  New  York.  3;  I'hiU.leli.hi.a,  2  ;  S  an  Francisco  Nov.  25  • 
Panama,  20;  Hamilton,  Dec.  1;  Kingston,  1;  Montreal,  1;  Quebec,  N»v  29- 
Toronto,  Dec.  1 ;  Ottawa,  1 ;  Ualifax,  Nov.  29.  •    -•  • 

On  December  17,  from  United  States  axd  Nobth  Amrrica,  per  Prussian— Chicat-o 
Dec.  3;  Detroit,  4;  Portland,  6;  Hamilton,!;  Kingston,  5  ;  Montreal,  6;  Quebec' 
6  ;  Toronto,  4;  Ottawa,  6 ;  Fredericton,  N.B.,  4;  St  John,  N.B.,  5  ;  Bermuda,  Nov  '5 

Per  Oceanic— Chicago,  Dec.  4 ;  New  York,  6  ;  Philadelphia,  6 ;  Han  Francisco  Nov' 

2.S:  Halifax,  Dec.  3. Per  Marathon— Boston,  Dec.  6. Per  Dcutschland— New 

^  ork,  Dec.  6. 


COMPARATIVE  AVERAGES  OF  GRAIN. 
The  following  is  a  statement  allowing  the  quiiititifra  sold  and  the  averag ;  price  of 
Britiah  Corn  (Imperial  measure),  as  received  from  the  Inapectora  and  OIHcers  of 
Excise,  conformably  to  the  Act  of  the  27th  and  2t>lh  Victoria,  cap.  87,  in  the  waek 
•«ded  December  13, 1873,  an*  for  the  corresponding  week  in  each  of  the  years  from 
1«72  t»  1869: — 


1873.. 
1873. 
1S71.. 
1370.. 
1H«9.. 


Quantities  8ol>. 


Wheat 


^ra  ball 
54,004  3 
64.768  1 
67,063  1 
84,196  2 
4tl.H6S     2 


Barley. 


qri  bsh 
87,204  3 
74.410  6 
84,375  0 
78,040  6 
81.036    4 


Atbeaqe  Pric 

Oats. 

Wheat. 

Ba.ioy.    ] 

qrs    bsh 

s     ll 

s    d 

3,884    0 

61  11 

4)    0 

6,103    2 

66    S 

43    3 

6,722    4 

68    S 

•J7     1 

6,476    3 

S2    5 

;f6    4 

:t.MO    8 

4.1  10 

■■<n   0 

Oats. 


26  3 

22  9 

22  10 

£3  4 

■■1  :i 


AVERAGES  OF  GRAIN. 

The  following  is  a  statomout  showing  the  quantities  soM  nnd  tlie  nverage  price  ol 
British  Corn  (Iinperi.il  measure),  as  received  from  the  IiisiKetuis  and  Olllt.ir.i  ui 
Excise,  eonforinalily  to  the  Act  of  the  27lh  and  28tli  Victoriu,  can.  87,  m  the  «.— 
ended  December  13, 1873  :— 

Quantities  Sold.  Average  Price. 

,„  qr^     bush  a     il 

Wheat 64604    3    61  11 

""■■ley    ^7,204    3     45    0 

'J'"*    3,884    0     28    3 


Spring  wheat  is  also  higher,  but  corn  has  fallea  a  cent, 
markets  for  barley  and  oats  continue  firm. 

Kotwithstanding  the  rather  leps  depressing  prospects  of  the 
Manchester  cotton  market  since  the  advices  of  more  favourable 
weather  in  Bengal,  the  demand  for  yarns  and  cloths  has  not 
been  large ;  prices,  however,  have  been  firm  during  the  early 
part  of  the  week.  Considerable  purchases  of  the  raw  ma- 
terial were  made  on  the  strength  of  this  improved  tone,  but, 
the  markets,  both  for  American  and  Indian  Cotton,  close 
without  activity.  Prices  in  New  York  advanced  m  sympathy 
with  those  at  Livei-pool,  and  fell  oft'  again  on  reports  of 
continued  large  receipts  at  American  ports. 

There  is  a  more  cheerful  tone  in  the  wool  market  of  the 
North,  and  more  is  changing  hands  at  late  pi-ices  than 
last  week.  The  London  wool  sales  closed  Kither  flat,  mainly 
owing  to  the  absence  of  foreign  buyers.  These  are  operating 
very  restrictedly  in  the  yarn  and  piece  departments  also,  but 
the  number  of  small  purchasers  and  of  inquiries  from  abroad 
are  greater  than  they  have  been  lately,  particularly  for  pijce 
goods.  Home-trade  spinners  are  producing  faster  than  re- 
quirements. The  inquiries  from  America  have  again  been 
almost  suspended. 

With  the  exceptions  of  the  Tyne  and  "Wear,  ond  perhaps  the 
less  important  steam  coal  district  of  South  Wales,  the  coal 
trade  has  been  generally  dull  during  the  past  week  throughout 
the  whole  kingdom.  Christmas  is  usually  a  dull  season ;  but 
even  in  the  most  active  seats  of  production  coal  has  tended 
unmistakeably  downwards  in  price,  and  contracts  for  the 
course  of  the  coming  year  are  not  readily  taken  at  current 
rates,  the  opinion  being  general  that  the  reaction  is  only  at 
the  commencement  of  a  swift  cai-eer.  Finished  iron  is  being 
actively  manufactured  to  complete  contracts,  but  little  fresh 
business  is  repoi-ted,  even  pig  ii-ou  is  subject  to  little  manu- 
facturing  demand.  In  Belgium  the  fall  in  fuel  prices  lias 
reached  almost  a  condition  of  panic.  The  approaching  wages 
regulation  in  the  Midlands  and  North  of  England  tittracts 
great  attention  and  suspends  market  operations  for  a  while ; 
hints  are  thrown  out  that  the  masters  have  found  the  arbi- 
trated advance  in  wages  of  April  last  most  injurious  to  trade, 
and  that  they  will  take  vigorous  measures  to  insure  a  reduction, 
if  the  men  do  not  agree  to  the  present  proposals  as  to 
sliding  scale. 

The  sales  of  sugar  have  fallen  off  during  the  last  few  days, 
and  the  market  closes  quietly,  refined  especially  showing  weak- 
ness. The  demand  for  coffee  has  been  less  eager  this  week, 
but  prices  are  maintained ;  it  appears  that  a  check  has  been 
applied  to  the  rise  by  a  fear  that  the  United  States  Government 
may  renew  the  duties  both  of  this  article  and  on  sugar  in 
order  to  cover  next  year's  expected  deficit.  Rice  has  had  a 
less  excited  demand  during  the  week.  Less  inquiry  has 
existed  for  jute,  but  prices  are  maintained.  Tallow  steady 
throughout.  Little  inquiiy  has  existed  for  foreign  copper, 
though  prices  are  steady  at  the  close.  Tin  has  been  m  demand 
at  firm  jDrices. 


COMMEKCIAL      EPITOME. 

FRIDAY  NI«UT. 
The  wheat  market  has  not  been  characterised  by  many 
changes  this  week.  There  has  been  an  advance  at  one  or  two 
provincial  markets,  but  that  has  resulted  entirely  from  short- 
ness of  local  supply.  The  tone  is  firm,  and  there  has  been  d 
fair  amount  of  business  done,  rather  more,  perhaps,  than  the 
average  at  this  season  of  the  year,  owing  to  the  sbortness  of 
stock  and  to  the  unusual  quantity  ufloat  lately.  The  greater 
part  of  that  excess  supply  has  now,  however,  been  taken  up, 
and  as  there  are  not  at  present  so  large  a  number  of  vessels 
at  sea  ftn-  Europe  as  at  this  date  last  year,  while  the  Conti- 
nental demand  continues,  it  is  not  tmlikely  that  prices  may 
now  harden.  The  market  at  Paris  has  been  flatter  this  week, 
not  much  home  samples  offering,  but  abundance  of  foreign ; 
prices  are  well  maintained.  At  Berlin  prices  are  slightly 
easier.  Flour  has  not  hithei-to  responded  to  the  rise  in  wheat, 
but   It   has  advanced  5o  since  Monday  at  New  York.    Bed 


EXTRACTS   FROM    TRADE    CIRCULARS. 
(From  Messrs  Alexr.  Collie  and  Co.'s  Monthly  Prices  Cur- 
rent, dated  Manchester,  Dec.  19.) — Since  the  issue  of  our  cir- 
cular of  27th  ult.,  business  prospects  here  have  continued  to 
improve  in   all   departments,  but  the  near  approach  of  the 
Christmas  holidays  has  prevented  such  an  expansion  of  trans- 
actions in  goods  and  yarns  as  the  rapid  return  to  ease  in  the 
money  market  would  otherwise  have  encouraged  us  to  look  for. 
Producers  of  Chin;i  shii-tings  and  other  staple  specially  suited 
to  that  market  coutiuuo  well  engaged,  at  firm  prices.     For 
other  quarters  the  aggregate  extent  of  orders  exhibits  some 
decrease,  resulting  from   the  severity  of  the  recent  Ameri- 
can panic,    and  the   still  apprehended  scarcity   of  food  in 
Bengal.     The  distrust  occasioned  by  the  first  of  these  causes 
is  now  rapidly  disappeaiing,  and  the  advices  concerning  the 
second  tend  to  show  that  it  will  be  greatly  mitigated  by  the 
recent  rainfall,  and  the  prompt  and  eflicient  measures  now 
being  adopted  by  the  local  Government.      Tlie  course  of  the 
cott.m  market  has,  to  a  great  extent,  been  ruled  by  the  above 
considerations,  and  the  price   of  the   staple   h:is  been  njarly 
stationary  in  the  interval,  although  the  crop  estimates  iu-e  re- 
duced to  a  very   moderate   figure.      Quotations    at  date  for  j 
Americim  are  about  IJd  per  lb  under  those  of  tbe  correspond-  ] 
ing  period  of  1872,  and   this  alone  must  give  an  impetus  to 
business  on  the  opening   of  the  New   Year.       Home-trade 
prospects  are  considered  to  be  favourable,  but  the  demand  is 
at  the  moment  quite  fractional,  and  will  continue  so  until  after 
stock-taking,  when,  no  doubt,  it  will  absorb  a  considerable 
proportion  of   the  accumulated  stock  in  the  hands  of  pro- 
ducers.   ' 

(From  the  Cotton  Circular  of  the  Imperial  Ottoman  Bank, 
dated  Alexandria,  Dec.  6.) — Our  market  lias  been  quieter 
during  the  past  week,  and,  although  the  sales  were  large, 
holdei-s  have  shown  more  disposition  to  accept  current  rates 
except  for  fine  qualities  of  good  stapled  ascumudies,  which 
are  scarce  and  much  sought  after,  and  consequently  command 
extreme  rates.      We    quote  fully  lair  common,  9Jd ;    good 
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fair  ditto.  S^d  ;  fully  good  fair  ditto,  yjd  to  lOid  ;  g-xxl  fair, 
with  staple,  ditto,  lUjd  to  lid;  fully  good  fair,  staple,  ditto. 
Hid  to  11  Jd  ;  fully  good  fair  to  good,  with  staple,  ditto,  11  Jd 
per  lb  f.o.b. ;  goo!  to  fine  nominal  cannot  be  found. 

,jv...„  Af  ^rs  W.  Nicol  and  Co.'s  Weekly  Overland  Circu- 
lar, iibaj-.  Nov.  22.) — Cotton — Our  transactions  on 
tin-  -  '  t  but  a  small  total,   about  l.SOO  candies, 
u;  ■> :  rd  of  which  is  for  forward  delivery.     Rates 
sL.  ^'                        _  rs  to  3  rs  per  candy,  and  though  the  daily 
arrivals ';•■  v...;l  and  water  are  considerably  larger  than  they 
were  at  tli.   saiii.'  period  last  year,  dealeis  show  no  disposition 
to  les.sin  t!  J  Lin.u-'n  which  exists  between  Bombay  and  home 
valufs.  an.'.  ;,re  liardly  likely  to  do  so  as  long  as  exporters  are 
willing  t"  J  ay  such  full  rates  as  some  firms  have  been  doing 
latily,  am  ar.ntly  for  the  contineBt;  they  must  either  have  in 
Iia::  '                  re  liberal  limits  than  English  consumei-s  seem 
wii                     ,  or  must  have  very  sanguine  ideas  as  to  the 
future    i.i    tue  staple.      Imports,    &c. — The  week's   receipts 
amount  to  8,900  bales,  agamst  4,918  at  the  same  time  last 
year.     Exports  are  8,503,  against  3,633,  while  the  quantity 
afloat  in   the  harlwur  is  9.208   bales,    against  •1,471.    Our 
estimated  stock  is  about  20,200  bales,  against  about  25,300. 
We  appiiid  our  quoUitions : — Old  cotton  (market  value,  per 
candy,  7S4  lbs) — Dhollerah  Bhownuggur,  ready,  180  rs ;  saw- 
ginned  Dharwar,  183  rs;  Vingorla,  178  rs.     New  cotton  (mar- 
ket   value,    per    candy    784    lbs) — Oomrawnttee    (ordinaryl, 
Jan.,  1874.  delivery.  204  rs;  do  (Akote).  Feb.,  1874,  deliveiy, 
207  rs;  Hingnnghat,   Jan.,   1874,   delivery,  235   rs;   Broach, 
M.  G.,  March,  :i25  rs. 

(From  Messrs  Hazard  and  Caldecott's  Wool  Circular,  dated 
Dec.  13. 1 — The  fifth  and  concluding  series  of  sides  for  the  pro- 
sent  year  commenced  on  the  27th  ult.  and  closed  this  dav,  the 
quantity  arrived  for  the  sales  was  43,921  bales,  and  the  quan- 
tity catalogued  60,795  bales;    thus  showing  16,874  bales  of 
second  hand,  and  wool  held  over  from  previous  sales.     The 
attendance  of  the  home  trade  has  been  good,  fewer  French 
buyers  than  usual,  and  scarcely  any  from  Germany  or  Belgium 
during  the  sales ;  some  large  lots  of  snow-white  Cape  and 
other  wool  have  been  withdrawn,  chiefly  towards  the  last  few 
days.    The  close  of  the  sales,  which  was  to  have  been  on  the 
11th  inst.,  was  delayed  until  to-day,  owing  to  a  dense  fog  on 
the  9ih  and  10th  inst.,  which  prevented  the  wool  being  seen. 
This  caused  considerable  inconvenience,  and  partly  accounted 
for  the  more  than  usual  irregularity  of  prices  on  the  closing 
days,  some  buyers  having  left.     Of  Cape  wool  the  quantity  was 
the  declini'  in  value  of  it  is  chiefly  owing  to  the  absence 
f  <;<Tman  'r  B.l^'ium  demand,    while  America,  instead  of 
•  s  been  sending  some  considerable  parcels  (chiefly 
.  irket — the  crisis  there  has  greatly  contributed 
wool  of  all  kinds.    The  large  quantity  of 
u'ainst  which  there  is  at  all  times  a  strong 
--  '        'ly  at  these  sales.      Advices  from 
!'«n  of  an  early,  largo,  and sound- 
.........  ,,.i.iug  been  favourable ;  but  from  the 

tlie  tirought  in  that  colony,  wool  is  stated  to 
ing  at  port  of  shipment,  inferior  in  quality, 
nt  in  quantity. 

^v.•lI•d  Samuel's  Monthly  Iron  Trade  Review, 

Dec.    1.) — American   pig   iron — For  the 

f  the  past  month   nothing  transpired  to 

of  declining  prices  and  no  sales,  prices 

r  No.  1 ;  331  for  No.  2 ;  §27  for  No.  3 ;  to 

•  No.   1 ;  §28  for  No  2  ;  .^2.j  for  grey 

(  during  the  lust  week  of  the  mouth 

■  ■and  5oO  tons  of  grey  at  low  figures. 

iron  is   bett<T,   and   we  anticipate 

'      ■••  amount  of  busi- 
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(From  Messrs  Layton  and  Co.'s  Tea  Circular,  dated  Dec. 
11.1-;— The  transactions  during  the  past  month  confirm  our  last 
advices  of  a  generally  better  tone,  and  though  the  mai-ket  has 
been  occasionally  quiet  from  an  over  supply  of  certain  de- 
scriptions, the  recent  arrivals  of  Foocbow  tea  being  somewhat 
lai'ge.  there  is  a  decided  advance  in  the  value  of  both  common 
and  good  grades  of  Congou,  which  have  found  a  more  ready 
sale  throughout,  the  sudden  ease  in  the  money  market  induc- 
ing a  renewal  of  demand  from  the  country,  and  imparting 
fui"ther  confidence  amongst  buyers. 

(Prom  Messre  Mohr  Brothers'  Rice  Circular,  dated  Rangoon, 
Nov.  6.) — Business  in  this  staple  lias  been  very  quiet  during 
the  whole  of  last  month,  and  with  small  supplies  prices  re- 
mained unchanged  at  our  last  quotations  till  the  tegmning  of 
this  week,  when  paddy  prices  suddenly  advanced  to  66  rs  for 
Natsam,  and  to58  rs  for  Nyakyonk  quality.  This  rise  is  solely 
the  consequence  of  a  sudden  marked  decrease  of  supplies. 
Stocks  in  the  vicinity  of  our  place  are  almost  exhausted,  whilst 
arrivals  from  distant  districts  are  very  uncert'>in  at  this  ad- 
vanced period  of  the  year.  The  rather  alarming  advices  about 
the  deficiency  of  the  crops  in  several  parts  of  Bengal  have 
caused  apprehensions  of  a  heavy  demand  from  that  quarter. 
There  is,  however,  no  inquiry  for  rice  from  these  yet,  and  it  is 
quite  possible  that  no  call  will  be  made  on  our  ports  for  some 
time  to  come.  Our  crops  may  almost  be  considered  safe  now 
as  the  weather  is  changing,  and  the  north-east  monsoon 
setting  in  we  look  for  an  abundant  yield  and  a  fine  quality, 
but  the  crops  wiU  be  rather  late  this  time  on  account  of  the 
rain  having  lasted  longer  than  usually.  About  middle  of  last 
month  the  demand  for  our  staple  increased  suddenly,  in  con- 
sequence of  the  arrival  of  several  coastei-s.  Since  the  last 
week,  however,  the  inquiry  for  our  article  has  considerably 
abated.  The  reports  from  the  interior  about  the  growing 
crops  remain  very  good,  and  we  have  every  reason  to  expect 
a  fine  and  abundant  harvest. 

(From  Messrs  F.  W.  Heilgers  and  Co.'s  Jute  Circular,  dated 
Calcutta,  Nov.  21.) — Operations  in  this  fibre  have  been  active, 
and  values  for  all  descriptions  have  advanced  2  annas  per 
maund.  Our  local  stocks  are  reduced  to  about  45,000  maunds. 
Importers  are  holding  out  for  a  further  rise  in  values,  and  if 
the  supplies  do  not  increase  within  the  next  few  days,  we  are 
afraid  buyers  will  have  to  comply  ■with  their  demands.  The 
quality  is  as  unsatisfactory  as  ever,  and  spinners  will  feel  the 
scarcity  of  good  and  fine  jute  more  this  season  than  they 
have  ever  done  before ;  undoubtedly  this  is  to  a  great  extent 
attributable  to  the  great  want  of  steeping  water,  which  forced 
growera  to  prepare  their  jute  in  pools,  &c.,  which  had  become 
(jnite  dirty  from  recunent  use.  But  notwithstanding  this, 
yeai-  after  year  the  jute  crop  has  been  deteriorating  in  quality 
generally,  and  until  the  ryot  is  better  recomiiensed  for  produ- 
cing really  good  fibre  we  despair  of  seeing  any  improvement, 
but  the  reverse.  Consumers,  with  few  exceptions,  have 
themselves  entirely  to  blame  for  this  state  of  things,  as  they 
seem  to  ignore  altogether  the  necessity  of  having  to  pay  a 
good  price  for  a  superior  article.  We  quote  to-day  as  follows 
(per  br  maund) :  medium  to  good  Serajgunge,  4.1  rs  to  4.7  rs ; 
low  to  medium  ditto,  3  rs  to  3.10  rs  ;  Naraingunge,  2.10  rs  to 
3.14  rs ;  Dasee,  2.13  rs  to  3.6  rs ;  Dowrah,  1.15  rs  to  2.2  rs. 
We  still  adhere  to  our  former  statements  regarding  the  short- 
ness of  the  present  crop.  Up  to  date  the  shipments  showed  a 
falling  off,  compared  with  last  years,  of  about  71,500  bales,  or, 
in  weight,  5,500  tons,  but  the  deficiency  will  become  much 
more  apparent  as  the  season  progresses.  Freights — The 
dulncss  and  general  inactivity  of  our  export  still  continue  to 
exercise  a  depressing  effect  on  freights. 

(From  Messrs  William  Moran  and  Co-'s   Indigo  Report, 
dated  Calcutta,  Nov.  21.) — The  first  public  sale  of  the  season 
has  Wen  postponed  to  next  week,  when  several  more  parcels 
may  be  exjiccted.     At  present  it  appears  probable  that  there 
will  be  a  scarcity  of  really  fine  qualities.     By  telegram  wo 
have  further  particulars  of  the  sales  reported  in  our  last,  from 
which  it  appears  that  a  13-anua  share  only  of  the  A  J,  D,  and 
K  m.irks  bad  been  wA'X  at  the  price  nuined,  leaving  a  3-annu 
share  unsold ;  and  a  10-auna  sliaro  only  of  thoKMcLond 
C  McK  Suddowah  mark  had  Wen  sold  at  225  rs ;    the  re- 
maining (ianna  share  of  the  mark  has.  since  been  sold  here, 
aftor  exauiiniition  of  the  sample  cakes,  at  2!!7.8  rs  per  maund. 
"'hi-  following  sole  to  arrive  is  also  announced: — B  H  Acri- 
■'■.  Moorsbcdabad,  about  550  maunds  to  230  rs  per  fy. 
■1.     The  total   quantity   sold   privately   is  about   8,0*X) 
111,  agiiinat  10,0<X>  maunds  sold  priratcly  np  to  the  same 
List  year. 

(From  Me«srs  F.  W.  Coscoa'  Monthly  Wine  Cir,  '      ■  I 

Dec.  17.) — Beyond  the  Hteady  di^miiud  for  actual  <■■  n 

during  thi^  I  '■>  trade  in  wines  and  spii:  n 

without  Ui  the  speculative  rise  in  i  :  < 

been   for   '  t,   i  liecki^l,   but  prices  remain  miNoiit 

iiiiit<ri»l  a  Our  Mhurry  stock  haa  reocive<l  for  the 

tiiii"  bi  ioK  ■"!.. ■■..!•  ,■•11,  I'M-      '   1  ■   •';     •,'■•—::   ■—   iti'il  early  in 
Oi  t-ibiT  tliat  the  Hiinnifi  N'd  levviug 

a  heavy  export  duly  upo„  .,, „..   j,;,,.....  ,  ...;>*  Iiiih  licen 

deferred  nntil  the  ist  Jannary  next,  and  then,  as  :r|iort<.-d. 
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the  impost  is  not  to  exceed  one  jser  cent.  The  enhanced  prices 
for  rums  have  apparently  in  no  way  checked  the  consumption. 
(From  Messrs  J.  Berger  Spence  and  Co.'g  Weekly  Chemical 
Report,  dated  Dec.  13.)— The  market  opened  quietly  and  con- 
tinued so  throughout,  only  a  moderate  business  done  and 
chiefly  for  delivery  within  short  periods.  Transactions  are 
numerous  enough,  but  the  disposition  to  buy  only  what  is  most 
necessary  reduces  their  importance.  A  number  of  consumers 
are  in  the  market  with  inquiries  for  their  nest  year's  suiiplies, 
but  it  is  with  difficulty  that  business  is  brought  about. 
Manufacturers  do  not  anticipate  a  further  decline,  and  at  the 
present  reduced  scale  of  prices  are  naturally  unwilling  to 
entertain  counter  offers.  On  the  other  hand,  neither  do  con- 
sumers seems  anxious  to  contract,  and  we  do .  not  think  lower 
prices  would  have  the  effect  of  inducing  them  to  increase  their 
commitments.  Nitrate  of  soda  again  reduced  10s  per  ton. 
Muriate  of  potash  down  to  6/  10s.  Sulphate  of  Ammonia 
more  freely  offered.  All  other  manure  salts  somewhat  easier, 
in  consequence  of  a  cessation  in  the  export  demand.  Tor 
home  consumption  buyers  have  not  yet  completed  their 
stocks. 


THE      COT  TO  Is      TRADE. 


LIVERPOOL Decbmbir  18. 

Cotton  has  been  in  contintied  good  demand,  and  in  the  early 
part  of  the  week  prices  had  a  hai-dening  tendency ;  yesterday 
and  to-day  the  market  has  become  quiet,  and  quotations  are 
without  any  material  alteration.  Sea  Island  has  been  in  pretty 
good  request,  and  generally  full  prices  realised.  American 
has  risen  partially  id  per  lb.  Brazil  is  without  change,  except 
Santos,  which  has  declined  ^d  per  lb.  Egyptian  has  been  in 
good  request,  and  prices  are  fully  maintained.  West  Indian 
continues  in  limited  demand,  at  previous  rates.  Rough  stapled 
Peruvian,  being  ncarce,  commands  full  prices,  but  soft  kinds 
are  dull  of  sale.  For  East  Indian  there  has  been  a  steady  daily 
demand,  bvit  sellers  being  usually  willing  to  accept  current 
rates,  the  quotations  of  last  week  are  generally  resuxued. 

In  cotton  "  to  arrive  "  and  for  future  deliveiy  the  transac- 
tions have  been  numerous,  at  higher  rates,  though  easier  at 
close.  The  latest  quotations  ai-e — shipment :  American,  any 
port,  G.O.C.,  December- JanuaiT,  SJd;  January- February, 
8f=jd ;  Febraary-March,  S-j'sd — Orleans,  G.O.C.,  December- 
Januarv,  S^d — DeliTcry :  any  port,  L.M.C.,  February-March, 
Sidperlb. 

The  sales  of  the  week,  including  forwarded,  amount  to 
90,140  bales,  of  which  6,240  are  on  speculation,  and  12,440  de- 
clared for  export,  leaving  71,460  bales  to  the  trade. 

Dec.  19. — The  sales  to-day  will  probably  amount  to  about 
12,000  bales,  with  a  heavy  market. 

Friday,  the  26th,  and  Saturday,  27th  inst.,  and  Thursday, 
the  1st  January,  will  be  close  holidays  in  the  cotton  market. 

PRICES   CURRENT. 


Description!.  Ord. 


Mid. 


Fair 


Good 

Fair. 


••od.  Fine. 


Same  Ferlod  1872. 


Iper  lb 
(i 

Sea  Itland 16 

Upland    6i 

Mobile 6J 

New  Orleans 6i 

Pemamhuco  |  **. 

Bahia.  S:c [  ... 

Maratiham 

E^ptian    I      6 

Smyrna  |  ... 

West  India,  !tc_ 7 

Peruvian '      8 

African    \  ... 

Sur.t — Oin'dDharwar  ... 

Broach 

Dliollerah   SJ 

Oomrawnttoe Sj 

Manfarolo 3i 

Coinptah j      si 

Hadraa — Tinnevelly^.'  ... 

Western j  •» 

Bengal I  ... 


Mid.    Fair.    Good. 


per    b  per  lb 
d     I     d 
18     I    21 
8,', 

8' 

S, 


el  I  ::: 


per  lb 
d 
22 


» 

H 

II 

101 

H 

n 

H 

6} 
6 

H 

e 
*i 


per  lb  per  lb  per  lb 
d     ;     d     >,     d 
38      '    20 
10,'. 
101 
10/, 


1 

li 

8} 
101 

t\ 

St 

li 

« 

4t 


lOi  lOJ 

11*  HJ 

7i  !  7^ 

»» 

lU 
7J 
7i 
6i 

ej 

7 


in  »l 

8  !i  71 

:::  li  "k 

...  ;;  64 

...  '  61 

...  I|  « 

...  I  a 


per  lb 
d 
24 


10} 
lOi 
lOJ 
101 

s 
lot 

II 

7i 
71 
71 
7» 

«i 
et 

85 
61 

s 


per  lb 
d 
36 


111 

i'l} 

13 

81 
10} 
101 

»* 

8 

8i 

8i 
8i 

"71 

"ri 

«1 


iJiroRTS,  ExroitTS,  COKSUMmoK.  Jcc. 
1872. 
bales. 

3,294,026 

478.281 

336,(1*) 

3,039,330 


1873. 

bales. 
3,437,505 

36;,89(l 

466, -SW 
3,002,S3i) 


Imports  from  Jan.  1  to  Dec.  18  

Exports  from  .Tan.  1  to  l>ec.  18  

Block,  Dec.  18 

Consumption  from  Jan.  1  to  Uee.  18 

The  above  figures  show  :— 

bates. 

An  Increaae  of  inport  compared  with  the  same  date  last  year  of  m 143.480 

A  decrease  of  quantity  taliou  for  consumption  of    27,0(K> 

A  decrease  of  actual  exports  of 111,44)0 

An  increaa*  of  stock  of  « 120.11U 

In  speculation  there  is  a  decrease  of  383,190  bales.  The 
imports  this  week  have  amounted  to  65,705  bales,  and  the 
quantity  of  American  cotton  reported  at  sea  for  Great  Britain 
(including  cable  advices  to  date)  is  355,000  bales,  against 
290,000  bales  at  the  corresponding  period  last  year.  The  actual 
exports  liavA  been  10,940  bales  tms  week. 


LOXDON.— December  18. 

Annexed  is  a  portion  of  the  circular  issued  this  week  by  th* 
London  Cotton  Brokers'  Association  :— 

During  the  past  week  there  has  been  a  fair  business  in 
cotton  on  the  spot,  at  steady  prices.  For  arrival,  there  has 
been  only  a  moderate  demand  at  unchanged  rates. 

PRESENT  QUOTATIONS. 


Dzscrlptiou. 


8ur.it — Sawginned  Dharwar... 

Broach   

DhoIlerAh , 

Oo'nrawutteo  

Man;;arole 

Comptah    

Madras — Tinnevelly  

Wester  .■>    

Korthern  

Coconada  

Coiinbatorei  nd  Salem 

.  Bourbon  Seed  

Sclnde 

Bengal  ., 

Rsngoon 

West  India,  &c 

Bnazil 

African 

Australian    nd  Fiji 

Ditto  Sea  Island  limds 

Tahiti 


Prices  c 

Ord. 

Mid. 

Fair  to 

Ciood  to 

same 

to  Mid. 

Fair. 

Good  Fair 

Fine. 

1372. 

per  lb 

:.er  lb 

per  lb 

per  lb 

per  lb 

d       d 

d 

d         d 

d       d 

d 

...  @... 

61 

ei^es 

71'g)... 

7 

6 

61      08 

61    ... 

7 

31      4 

61 

61      61 

61    ... 

7 

31      4i 

61 

W    t\ 

7      ... 

7 

3}      3 

4i 

6 

31      i 

6} 

6        frj 

6t    ... 
6        6} 

6 

61 

61      61 

6 

H      H 

61 

6}      61 

6       ... 

6 

61 

6        61 

6       ... 

6 

6} 

6        6 

6 



61 

61      61 

6}      71 

61 

31 

3}    ii 

31      4} 

6        61 

61 

...        21 

SI 

4        6J 

4} 

3» 

3  41 
8        9 

4      ... 

61 



8 

»>    101 

10 



8J 

8        91 



101 



61 

7        71 

8        81 

71 



71 

8        81 

81      »1 

i>i 

6        8 

10 

14      17 

20      24 

17 

7 

9 

IS      IB 

17       20 

17       ! 

1871. 


per  lb 
d 
71 

7« 
71 
71 

n 


7 
71 

e'i 

81 

It 
»1 

8} 
91 
20 


Sales  to  an-ive — 603  bales  Tinnevelly,  at  6i'5d  to  6|d,  Octo- 
ber to  January  for  good  fair ;  200  bales  Coconada,  at  5jjd, 
December- J  anuary,  for  fair  i-ed;  700  bales  American  (bales), 
at  8;i;d  to  Bid,  November  to  march,  for  middling,  g.  o.  clause. 
Forward  delivery — 1,300  bales  Bengal,  at  4y'^d  to  4Jd,  Jan. 
to  March,  for  good  fair,  f.  f.  clause — total,  2,700. 
Imports  and  Deliveries  from  Jan.  1  to  Dec.  18,  with  Stocks  at  Dec.  18. 


Drliveriks 


(187 
(l87 


1872 
J.871 
(1873 

Stook,  Deo.  18.  ^1872 
(1871 


Surat 

and 

Scinde. 


bales. 
13.411 
20,004 

^2,612 
8,982 
17,234 

_13,69« 
13,141) 
18,084 
11,730 


Madras. 


bales. 
103,116 
127,160 

93,075 
132.763 
140,007 

81,276 
"28,455 

49,146 

4«,8S3 


Tinne- 
velly. 


bales. 
39.397 
SG,999 
83,»5« 
65,410 
64,686 
_43,83» 
30,637 
B0,685 
31,705 


Bengal 
&  Ran- 
goon, 


bales. 
110,045 
161,316 
130,883^ 
109.780 
124,926 

76,21()^ 
100,470 

87,010 

69,625 


China 

and 
Japan. 


bales. 


Other 

Kinds. 


h.iles. 
23.567 
2:j.!»24 
24,432 
16,315 
27,634 
26,349 
"11,614 
2,03t) 
9,419 


Total. 


bales. 
288,535 
423,892 
339,868 
333,210 
364.338 
244,3?0 
134,225 
221.81(0 
163.312 


Cotton  Afloat  to  Ecrope  on  December  19. 


London. 


Liver- 
pool. 


Coast, 

lor 
orders. 


Foreign 
Ports. 


Total,     Total, 
1873.   I     1872. 


From — 

Bombay  

Kurrachee  

Madras 

Ceylon  aid  Tuticorin  . 

Calcutta 

Rangoon 


1873  . 
1872  . 


271 
33,273 

38,839 


bales. 
18,681 

4,163  I 


73.329 
46,162 


22,814 
4C,S03  1 


bales. 

bales. 

bales. 

... 

2,828 

21,609 
271 

■.. 

1,000 

33  W6 

... 

1,400 

40,239 

200 

1,096 

1,750 

... 

1,760 

1,760 

6,428 

103,351 

2(X) 

9.7S7 

... 

bales. 

41,147 

255 

31.972 

8,513 
13,850 

1,200 


88,942 


NEW   YORK. 


The  annexed  is  from  Messrs  NeUl  Brothers  and  Co.'s  Cotton 
Circular,  dated  December  12  : — 

New  York,  Dec.  5. — Stock  at  interior  towns,  99,000  bales, 
against  79,000  bales  last  year.  Dec.  6. — According  to  200 
reports  received  from  the  south  and  south-west  during  the 
past  week,  the  thermometer  averaged  60°,  with  18  per  cent,  of 
the  time  rainy. 

American  markets  opened  firmly  .at  a  partial  adv.ance  of 
yVd  to  id  on  last  week's  closing  rates.  The  continued  large 
receipts  have  naturally  had  the  effect  of  reducing  quotations, 
but  to  a  smaller  extent  than  might  have  been  anticipated, 
some  markets  hardly  showing  any  decline  since  Saturday  last. 
Throughout  the  week  an  active  trade  has  been  going  on, 
buyers,  both  for  home  consumption  and  export,  being  tempted 
by  the  low  prices  and  comparitive  restoration  of  financial  con- 
fidence to  operate  freely.  This  heavy  demand,  aided  yester- 
day by  a  falling  off  in  receipts,  caused  a  general  advance,  so 
that  while  New  Orleans  still  closes  a  id  and  Savannah  y'^d 
under  the  prices  of  last  week,  at  all  other  jioiuts  the  then 
quotations  have  been  recovered.  Future  deliveries  at  New 
York  wore  lower  until  Tuesday,  when  they  began  to  recover, 
and  they  close  very  nearly  at  last  week's  rates.  Receipts 
have  been  on  a  very  large  scale  throughout  the  week  till 
yesterday,  but  there  was  a  general  falling  off,  the  tottU  delivery 
at  all  ports  only  amounted  to  17,000  bales,  against  an  average  of 
22,000  bales  for  the  coiTesponding  day  in  the  previous  three 
years.  The  decrease  is  especially  marked  at  the  Atlantic 
ports,  the  whole  of  which  have  only  received  6,000  bales  for 
the  day.     Had  this  falling  off  occuiTed  on  the  Gulf,  it  woiUd, 


Dec.  20, 1873.] 


THE  ECONOMIST. 


1547 


perhaps,  only  have  implied  a  t«nipoi-ary  delay  in  the  arrival  of 
a  few  steamers ;  bnt  occurring  at  the  more  refjiilarly  supplied 
•   '  it  may  indicat-e  a  check  to  deliveries,  owing  to 

with  current  prices. 
LUi-  i.ii.;'-  in.eipts,  at  least  at  the  Gnlf  pprts,  will  excit«  less 
surprise  if  closely  analysed,  for  it  will  be  found  that  after 
.,.ii,.n..  r'.is  weeVs  figures,  that  region  has  as  yet  only  de- 
7.WU  bales,  against  658,000  bales  last  year,  a  falling 
._.-  -  -.  per  cent.  The  large  Atlantic  receipts  are  more  sur- 
prising, but  we  are  now  comparing  with  the  time  of  the  hoi-se 
disease  last  year,  and  the  difficulty  of  borrowing  money  from 
their  factors,  in  anticipation  of  sales,  may,  combined  with  the 
lower  prices,  have  compelled  planters  to  sell  a  larger  projwrtion 
of  their  crops  than  customary.  The  following  are  the  total 
i-eccipts  till  dat«  for  the  present  and  previous  for  seasons  :— 

1S73.  1972.  1871.-  1870.  1S«». 

\Mivi.  UUes.  Imlefl.  bales.  bale.«. 
8iix»  lat  SepC  at  Gulf 

port* M7,01X)  ™  653,000  ...  621,000  -.  605,000  ...  5Sl,0OO 

At  Atlutk  {wrta  766.000  ...  718,000  ...  578,000  ...  742,000  ...  620,000 

Tool  lill  dale 1,313,000  ...  1^76,000  ...  1.099,000  ...  1,347,|XX)  ...  1,101,000 

Total  frop S,93O,iJ00  ...  2,976,000  ...  43o<l,(«)0  ...  S.I'JD.iKX) 

Exports  show  a  great  falling  of  to  Great  Britain,  while  they 
hare  been  moderate  to  France,  and  large  to  other  foreign 
jwrts.  Meantime  Northern  American  spinners  have  con- 
tinued taking  their  full  proportion,  having  absorbed  20,000 
bales  from  the  ports  during  the  week,  against  17,000  bales 
last  year. 

The  following  is  an  epitome  of  the  November  report  of  the 
Agricultural  Bureau : — "  The  cotton  reports  of  November, 
unlike  those  of  the  comparitive  condition  earlier  in  the  season, 
make  exact  estimates  of  the  expected  crop  in  each  county, 
stated  in  the  form  of  a  percentage  of  last  year's  crop.  The 
ajrgregate  of  these  estimates  varies  little  from  3,700,000  bales. 
The  season  f'.>r  picking  has  been  fine  thus  far,  yet  the  results 
may  l>e  modified  by  an  exceptionally  favourable  season  in  the 
latter  part  of  November  and  December,  or  by  storms  aft'ecting 
injuriou.sly  the  saving  of  the  top  crop.  The  State  percentage, 
in  comparison  with  last  year's,  are  calculated  as  follows — 
North  Carolina,  98  per  cent. ;  South  Carolina,  92  per  cent. ; 
Georgia,  97  per  cent. ;  Florida,  97  per  cent. ;  Alabama,  91  per 
cent.;  Mississippi,  95  per  cent.;  Louisiana,  85  per  cent.; 
Texas,  112  per  cent. ;  Arkansas,  102  per  cent. ;  Tennesee,  102 
per  cent. 


Prom  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Thursday,  December  18  :— 

To-day,  Last  week, 

bale*.  t>alt^ 

Kicuro— At  Oair  porta  ...„ „_.  21,000    11,000 

AtUntleporU „. 16,000    »JMO 

Total   „ 3A000    17,000 

Paicaa  to  UTtrpool,  par  ulUag  rasel.  roit,  freight,  Inaunnco,  and  iix 

To-ilaj-. 


B*w  Oriaaa*  mMdllnf.... 

Ditto,  low  mMdUoc   ..». 
M/.blla,  Biddliac   

l>ltio,  low  mUHtof . 

OalraaloB,  food  ordlnarx .. 

Diua,  low  mlddUnf  .^. 
Charlaaioa,  agiddllng. 

Ohio,  low  niddlioc 

SaTannah,  mlddhnK  ..^m. 

Wlio,  lowmliMllntr  ... 
K»w  Vo'k,  mi 

Ditto,  low  I. 


'!•  (par  ataaowr) 


Jan.      Feb.     Mar. 

c 

Kav  Tofk,  low  mM41lnr  Upland,  rutore  dellTer;...  ]6f  ...  16    ...  1A| 

Laatwatk 16i  ...  l»l  ...  l»i 

Tbia  week.        Laat  week. 
bale*.  bales. 

macum  7  d«ra— At  Onlf  porta in.v»«    ....»     94,000    ...... 

AtUBtic  porta   .„ _      90,000    bl.DOO    

To«al    _.__. 

Total  ilnc*  Saplaaber  l....„„. 

■xronik  7  d*r>— To  OtMt  BilUla  ..... 

Fraara... 

Oikar  lamga  poita.. 

TMal  __.„.._„ 

Total  •hmfaptaBrtiar  !„.._.._. 

Weak'a  rareipwai  kuarlor  umait  Z..... 


.    193.Wia 


178,000     121/100 

......  1,«97MW 


Ttfloo  S'.coo 

ll/«*)  I1,'«K) 

IVOJ  2'l.'>i<) 

KffX)  ...„.  70.UU0 


67/)O0 
ID.OliO 
It/MU 

72/W) 


683/00 
OOjOOO 


7SI.1I0O 

460,000    627,006 

»/M 


MARKETS  IN  THE  MANUFACTUIIINO  D1ST11ICT.<. 


ll^yrnr.vrT.1t.T>cf.^^f>.    This  himiIc.I  ^(^l  iciaiuH  ;i«  .miet 
ton.  „ 

In  ■  ..p 

Mt«  fur 


•t«Mly.     F.,r  the  i, 
toren  still  buying  Vj  . 


I'lat'jly 

Dioniifac- 


COMPARATIVK   ST.VTEStKNT   OF   THE   COTTOW   TUADE. 


Raw  Cotton, 


Corresponding  weei  in 


Price, 
1  Dec.  IS,  I 

IsrS.       1872.  i  l!<71.  ;  1970.  :  1S>)9.    1S6S, 


s  d 

Upland,  middling per  lb'    0  S\  \ 

Ditto,  mid.  fair i    o  Ok  \ 

Pemambuco,  fair o  8f 

Ditto,  pood  fair '    o  9t 

N«..;0  McL«  Twist,  fair,  2nd  quality '    1  l} 

No.  39  Watke  Twist,        ditt«  1  1 

8<)-n.  ««  reed,  Printer.  29  ydj,  4  IVs  2  az  i     6  11 

:7-in,  72  reed,  ditto,  &  II.s  2  om     6  41 

39-in.  60  reed,  Suld  End  Shirtings,  37f 

yards,  S  Ib.i  4  ozt  9  9    no 

40.1n.  60  reed,  ditta,  aitto,  8  lbs  12  ozs  la  9  '11 
4a-ia,  72  reed,  ditta,  ditto,  9  lbs  6  ozs  11  101  il2 
3»-i«,  44  reed.  Bed  End  L,.)«(r  Cli-th,  38 
yards,  il  ll»a 8  3     '  9 

wool 


•    da    da    d>    d 


0  inj  0    911 

0  10{:  0  10  , 

1  3  1     2i, 

1     3  1     2t| 

6  9  6    7)' 

7  0  6  loij 


s    d 


0  11 

0  lU 


very 


3    9 
4!10 

4ill 

quiet. 


7tlll 

74;:3 

9    13 


3  10 
8  11 
0    12 


Ulll    0j9    7i 
The  near 


Beadfoed. — The  wool  market  is 
approach  of  the  Chi-istmas  holidays  is  beginning  to  have  a 
visible  effect  upon  the  wool  market.  Prices  are  tirmly  main- 
tained. On  the  whole,  spinners  are  well  engaged.  The  piece 
market  is  the  quietest  branch  of  the  trade.  Prices  are  firm 
all  round. 

Leeds. — The  shipping  trade  is  quieter  than  it  li.as  been 
known  to  be  for  several  years  past,  and  this  is  the  result  of 
the  continental  merchants  having,  during  the  last  year  or  two, 
foi-estalled  their  requirements.  All  the  makers  of  medium- 
priced  union  goods  are  very  busy,  and  they  are  not  working 
to  stock,  but  according  to  orders  which  were  given  out  at  the 
beginning  of  the  present  season.  The  all-wool  superfine 
manufacture  is  quite  as  good  its  it  has  been  known  to  be  for 
several  years  past,  and  prices  are  veiy  firm.  In  the  local  wool 
market  there  is  no  change,  but  prices  remain  substantially 
as  last  week  reported. 

Rochdale. — There  was  only  a  thin  attendance.  The 
buyers  were  m^t  here  to  speculate,  but  to  gain  information  of 
the  prices.  Stocks  of  all  kinds  of  materials  are  very  low,  and 
prices  aie  firm.  In  the  Yorkshii-e  goods  trade  few  orders 
have  been  received,  and  prices  remain  firm. 

Nottingham. — A  very  dull  feeling  still  pervades  the  lace 
trade.  The  present,  however,  is  usually  a  quiet  season  of  the 
year.  In  the  hosiery  trade  there  is  a  fair  business  doing, 
principally  in  goods  for  the  home  market. 

Dundee. — There  has  been  a  decidedly  better  tone  in  our 
trade  during  the  past  week,  stimulated  by  confident  expecta- 
tion of  an  early  revival  in  the  American  trade.  A  large 
business  has  been  done  in  jute.  There  has  been  increased 
demand  for  yai-ns.     For  linens  there  has  been  more  inquiry. 


CORN. 


'ani^      AU<IAJT.^UI»L^-   i  tJ'f  llll  irillCUtH. 


AMERICAN  GRAIN  AND  FLOUR  MARKETS. 
NEW  YORK— Dkkuber  .".. 

There  has  been  a  reaction  against  the  previous  advance  in 
prices.  The  demand  for  flour  has  fallen  oil"  materially  for  all 
grades.  The  receipts  at  this  market  have  also  been  less  liberal, 
but  with  supplies  increasing  at  the  West,  the  railways  jjre- 
pared  to  bring  forward  large  quantities,  and  wheat  Laving 
fallen  5c  to  7c  per  bushel,  receivers  of  flour  have  been  more 
inclined  to  make  concessions  to  effect  sales.  To-day  the  mar- 
ket was  at  easier  prices  a  little  more  active.  Wheat  has  been 
dull,  and  most  of  the  advance  of  last  week  has  beeu  lost.  The 
sales  of  wheat  on  the  spot  have  latterly  been  so  siriall  that  it 
has  been  diflicult  to  fix  quotatitms.  The  receipts  at  tbo 
Western  markets  have  been  large  for  the  season.  To-day  the 
market  was  dull  and  weak.  Indian  com  oiiencd  the  week 
active  and  buoyant.  During  Wednesday  and  Tluirsdav  there 
was  a  good  degree  of  activity,  mainly  for  export.  The  re- 
ceipts of  corn  at  all  points  have  been  quite  small,  but  the 
demand  has  been  only  moderate.  To-day  prices  recovered  2c. 
Rye  has  l)ecn  scarce.  Barley  dull  at  the  atlvauco  noted  in  our 
last.  Oats  have  materially  declined  in  the  past  few  days, 
under  a  pressure  to  sell,  with  the  deiiiaml  only  moderate. 
Tlie  very  mild  weatlicr  of  Wednesday  and  Tiitirsdtiy  released 
;i  ■  '    I- of  ice-bound  boats  in  the  Hudson  River,  and 

"•»  that  a  portion  at  least  of  the  biKita  det^iined 
111  1.1. ■  1.1  :••  V  .iiial  wouhl  be  gotten  forward,  but  u  telegram  to- 
day said  there  was  no  i)ri>rt]jeet  of  moving  boats. 

The  following  are  eloBing   ......iMtl,,iiH  : — Flour:    Superfine 

SUte  and  Western,  65.50  to  .  i  State,  &c.,  8(5.70  to 

.*^>.90:  WchI.iii  hi, ling  wheat  e,\        .        u  to  S'i.75;  ilitto  winter 

whe:  iible  extras,  ?7.W»  to  }<10.i>;  city  shipping 

cxti-.i  .;  city  trade  and  family  bnimlM,  S'J. 00  to 

8lD.:;.'<;  teoutiitrn  bakera'  Htid  family  ImmdH,  .?!).,')0  to  SlO.-'iO; 

."  .titlioni  shiiiping  extras,  $7.50  to  SH.50;  rye  flour,  auperfine, 

'  to  $0.00;  com  meal.  Western,  An..  !<:}.i;5  to  ?:!.9i>  i)er  brl. 

,:  Wheat,  No.  1    spring,  91.55  V>  ^1.57;  whitf.  .*<1.«5  to 

Com,  white  Western.  78c  to  HOC     Rye,  SI. 05  to  SI. 10 

,  Chicago  mixed,  b'.ic  to  55ic.     Peas,  Canada,  SWo  t.>  S1.25 

i"  t  iiuahel. 

The  visible  supply  of  grain,  including  tho  sUjcVh  in  granary 
at  the  principal    points  of  accumulation,  at  lake  and  sea- 


1548 


THE  ECONOMIST. 


[Dec.  20, 1873. 


board  ports,  in  transit  on  the  lakes,  the  New  York  canals, 
and  by  rail,  was,  November  29, 1873  : — 


In  store  at  New  York  

In  store  at  Albany 

In  store  at  Buflalo 

In  store  at  Chicago , 

In  store  at  Milwaukee  

In  store  at  Piiluth , 

In  store  at  Toledo  , 

In  store  at  Detroit  ».. 

In  store  at  Oswetru* , 

In  store  ac  St  Loui»  

In  store  at  Boston 

In  store  at  Tornnto 

In  store  at  Montreal 

In  store  at  Pill  ladclphia  

In  store  at  Baltimore    

Lake  shipments  

Rail  sliipwents  for  week  

Amount  on  New  York  canals... 


Total 

Total  in  store  and  In  transit  Nov.  22,  1S73.. 

—  —  Nov.  16,  1873... 

—  —  Nor.    8,  1873... 

—  —  Nov.    I,  1873... 

—  —  Oct.    25,  1873... 

—  —  Nov.  30,  1872... 


Wheat.       Corn, 


bnsh. 
1,716,884 

13,00i' 
463,659 
406,182 
2;'2,000 
8,865 
271.706 

42,269 
360,000 
164,802 

29,985 
118.822 
B(i7,74«, 
276,000( 

«5,8i2' 

791,125j 

131,331 

l,5S0,00Ol 


bnsh 
2,450,914 

43,000 
2G!,6'12 
889,68 

60,110 

16^031 

83.419 
160,000 
111,624 
230,690 

19,5!)0 
242,798 
215,000 
148,463 
180,812 

83,6»6 
1,100,000 


Oats. 


bush 
666,223 

41,000 
101,278 
234,488 

31,410 

841674 

36,361 

50,000 

41,199 

232,118 

1,683 

22,268 

95,000 

75,000 

5,314 

162,100 

470,000 


Bsrley. 


hu.h, 
283,049 
186,000 
161,434 
390,216 
6,790 

3[952 
20.412 
60,000 
68,867 
31,702 
14,638 
16,697 

150,000 
26,000 
37,250 
85,765 

341,000 


7,415,058   6,,13S,267    2,342,994  1,838,101 

7,532,-491l  7,0S7,142i  2,647,117  2,087,483 

8,470,331'  8.788,4211  2,844,271  2,036,467 

9,073,617    9,9J0,6M   3,015,261,  2,039,940 

8,611,908  10,472,784:  2,634,4361  1,910,777 

8,574,110  I0,»69.645l  2,766,447  1,918,817 

6.089,166,  8,347,400,  3,720,2681  2,469,805 


*  Estimated. 


LONDON  MAEKETS. 


STATE  OF  THE  CORN  TRADE  FOR  THE  WEEK. 
Mark  Lane,  Friday  Evening. 

For  wheat  in  the  early  part  of  the  week  a  fair  demand 
prevailed,  and  an-ivals  of  foreign  having  fallen  oif  whilst 
farmers'  deliveries  continue  light  prices  ruled  firm  and  occa- 
sionally dearer  in  the  principal  markets  of  the  kingdom.  In 
the  later  markets  prices  were  in  some  instances  turning  rather 
in  favour  of  buyers.  Holders  express  confidence  in  the  futui-e 
stability  of  quotations.  The  quantity  of  wheat  on  passage  now 
amounts  to  about  800,000  qrs  from  California,  200,000  qrs 
from  the  Eastern  seaboard  of  America,  and  some  300^00  qrs 
from  other  places,  principally  Odessa,  making  a  total 
of  1,300,000  qrs.  This  shows  a  falling  off  of  600,000  as 
compared  with  this  time  last  year,  when  imports  since  har- 
vest had  been  much  heavier  than  this  year.  Stocks  wei'e  also 
better  replenished. 

At  Mark  lane  the  supplies  of  English  wheat  have  been 
small,  and  have  moved  off  slowly  without  change  in  value. 
Foreign  wheat,  ex  ship  and  ex  granary,  has  been  well  held, 
and  for  American  Is  per  qr.  advance  obtained,  other  imports 
remaining  at  previous  currencies.  The  flour  trade  is  very 
quiet.  English  barley  is  stUl  bought  freely  on  offer,  and 
sales  are  not  so  readily  effected. 

The  floating  cargo  trade,  after  a  quiet  demand  during  the 
week,  was  hardly  so  strong  to-day.  Wheat  shows  no  quotable 
change. 

Shit  Axiiths  This  Weki. 
Wheat, 
qrs. 
English  k.  Scotch        430 
Irish 

Foreip:    32460 


Barley, 
qrs. 
2530 

600 

13690 


Malt, 
qrs. 


Oats, 
qrs. 
860 
1000 

79580 


Ifalze.       Flonr. 
qrs.  SBc-ka. 


7650 


f  1690 
•  ( 15440  bris 


PRICES  CURREInT  op  CORN,  &c. 


Wbsat— English,  white,  new...  66  fg)  68 

—  red.  new 64  "   64 

—  white,  old 

—  red,  old 

KoenlgsbergandDantzi&r  tine 

old  

K<*nlgsberi;&  Dantzig  new...  64        68 

Rostock,  W'Sinar,  iic,  old 

Stettin  and  ll,<inhurg   

Danih  a'ld  Hol«teln,New 

Btl'etr«br(r,Sx..nska..pr,1961b  69        64 

Common  ditto  67        69 

Kubanka  

Marlanopoll  and  Bcrdianeki...  69        61 

Odessa   68        60 

Taganrog 58       61 

San  Fra:  Cisco,  Chilian,  Jus. ...  60  64 
New  Zealand  nnd  Australian..  64  68 
American,  winter    63 

—  spring    67        62 

Barlet— En(,'H«h.  mailing,  new  42        60 

Scotch,  malting  

—  grinrlii.g 

Danish,  nialt:n;j 

French      do        43        48 

Foreign,  ^istlllln  ...pr  432  lb 

—  stout  grinding 

Danube  &  Odessa,  Kcpr  400  lb  32  32/« 
Egyptian,  &c 

Beaks— HngUsh 38        43 

Dutch.      Hanover,      and 

French per  480  lb 

Egyptian  anil  Bicilinn 

PlAS— Engli»h,whltel'Oilra,new  43     47/6 
English,  grey,  dm,  and  maple, 

new 

English,  blue,  new 

Fonign,  white  boilers,  new  ...  43        46 

—  feeding,  old 38        89 

En— English  per  qr  31       83 

Foreign,  new per4h0lli  31        34 

Oats — English,  Poland  9c  potato 

—       whit*  and  black 


Oats  (continued)— 
Scotch,  Hopctown  and  potato 

—  An.;u9  and  Sandy    ... 

—  common  

Irish,  potato 

—  white,  feed  ...per  304  lb  ... 

—  black,    —  21 

Danish,  kiln  dri6d...per  320  lb  27 

Swedish 24 

Finland 

Archangel,  St  Petersburg 25 

Riga    

Dutch  and  Hanoverian,  Sec 

Tares — 

EuKlish,  winter,  new  ...perqr  ... 

Scotch,  largo    

Foreign,  large 

LiKSKKD  Cakes — 

English prr  ton  £  XH 

Foreign 10^ 

Indian  Coits — 
American,  white  ...per  480  lb  ... 

—        yellow  and  mixed  36/6 
Galatz,  Odessa,  and  Ibraila, 

yellow 36/6 

Trieste,  Ancona,  Stc 

Floor — Nominal      top      price, 
town-made,  delivered  to  the 

baker   per  280  lb  67 

Town-made,   households    and 
seconds,    delivered    to    the 

baker 60 

Country  marks 43 

Hungarian    

French  43 

American  and  Canadian,  fancy 

brand  per  196  lb  32 

Do,  suporflnetoextrasuprBne  30 

Do,  common  to  line 

D<i,  heated  and  sotir  

Oatubal— 

Scotch,  tine  perton4  ... 

—     roDud £  ... 


(S> 


24AI 
29 
28 


BLACIt   SEA,    MEDrTEBBANKAS,    AND   OTUEB  AKEIVED   CARGOES. 
COST.  FEEtGHr,   AND  IS'.SURANCE. 


W»BAT — Sea  of  Azoff,  Berdn.'ili.,    s 

Marlanopoll   per  492  lb  60  @6]/3 

Seaof  Azo.f,  hard  67        68 

—  Tairanrog.  9<^H 

Odessa  and  NIcolaieff  Ghirka  69       64 

—  bard 67        68 

—  Polish per  430  lb 

Danube,  soft 

Gnlatz  Ghirka , 

Trirato   

S.  Krniicisco,  Chilian..pr6nolh  60     85/6 
American  red  wlnter„pr4801b  61     62/,1 

—  spring  ...480  lb  63        »1 

Egyptian  

Baklit — 
Drinish,  kiln  dried. ..per  424  lb 

—  undried  


Bahlet  (continued) —  s  s 

Danube  k  Ode88a...per  492  lb  SV8(®... 

Egyptian  

Smyrna,  &c 

Brans — 

Egyptn,  Sicilian,  tc.pr  4301b 

Lentils — 

Egyptian  and  Sicilian  

Indian  Cork— Per  4S0  &  492  lb 

Galatz,  Odessa,  ana  Ibraila...  37     37/6 

American,  yellow  and  white...  35/3  35'« 

Salonica  and  Enos 

RtE— Black  Sea,  8tc...per  480  lb 

Oats— 

Swedish per3361b 

Danish,  new 

ArchaiiL'el  k  I*elr8brg..p.3041b 


12 
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COLONIAL    AND    FOliEiUN     FKOOLTOG    MARKETS. 

TRANSACTIONS  OF  THE  WEEK. 

For  Report  ok  this  Day's  Markets  see  Po^script. 

MtNOiNo  Lani.  Fridat  Mornino. 
Sugar.  -  Thero  has  not  been  any  alteration  in  the  market  tluring  the 
past  week,  with  sales  of  moderate  extent.  Quotations  generally  are 
steady,  and  the  deliveries  continue  good.  Sales  of  West  India  to  yester- 
day (Thursday)  amount  to  1,035  casks.  Barbadoes,  by  auction,  22s  to 
27s  (5d  ;  St  Lucia,  208  to  23s  (!d ;  crystalised  Domerara,  in  bag.s,  30*  6d 
to  31s  per  cwt.  A  parcel  of  fine  in  casks  was  withdrawn  above  the 
value.  Madras  Jaggery  is  firm,  the  stock  beingmuch  reduced,  with  dimi- 
nished shipments.  Other  low  sugars  have  been  quiet.  Several  cargoes 
of  foreign  have  sold  for  tbe  United  Kingdom.  There  are  not  any  now 
features  in  beet  or  refined  this  week.  The  stock  of  sugar  in  the  United 
Kingdom  by  the  latest  return  was  about  190,000  tons,  against  150,000 
tons  last  year,  and  104,000  tons  in  1H71  at  the  same  date. 
Imfokts  an  I  Deliveeibs  of  Sua.iR  Into  London  Dec.  13,  with  Stocks  on  hand 
1873  1872  1871  1870 

Imported  tons    2,13720     ...     206200     ...     189280    ...    196600 

Delivery— home  use  224220    ...    172560    ...    20S420    ...    1904(«0 

Export  6840     .,.        6480    ...        6980    ...       10730 

Stnck 79460     ...      67260     ...       41160    ...       71700 

Mimritiux. — 278  bags  sold,  chiefly  at  22s  for  good  brown  syrups. 
Penami. — 332  bags  sold  at  27s  Cd  for  good  bright  yoUow,  with  one 
lot  at  28fl. 

Natal. — 252  bags  brown  and  grey  sold  at  193  to  233.  105  bags 
concrete  at  19s  6d. 

Egyptian. — 213  bags  low  brown  were  taken  in  at  17s  6d  to  ISs.  By 
private  contract,  900  bags  brown  at  19s  (Id  to  203  6d. 

ForeigK. — 1,052  boxes  Havana  by  auction  were  taken  in,  also  3,092 
lag:*  soft  brown  from  Bankok.  By  private  contract,  8,000  bags  clayed 
Jlimila  at  21r.     170  cases  1,400  bags  Bahoa  at  206. 

Floatinri  Cargoes. — One  of  2,430  b.askets  Java,  off  the  coast,  No.  1 2J, 
at  27s  Gd";  one  'of  Havana,  No.  12,  at  2G8  3d ;  two  Cuba,  together  1,400 
casks,  at  2l9  6d,  for  the  United  Kingdom. 

Refined. — The  market  is  quite  devoid  of  animation.  Dry  goods  haye 
not  in  all  cases  supported  Last  week's  rates.  Low  to  fail',  333  to 
343  6d.  Pieces  dull.  Clyde  cru.shed  is  without  alteration.  Businesa 
has  been  done  in  Says  loaves  for  delivery  at  323  3d  per  cwt. 
Beet  5Kr/ai'.— Sales  have  been  upon  a  limit«d  scale  this  week. 
Molasses. — 80  puncheons  Antigua  are  reported  sold  at  lis  Cd 
per  cwt. 

Rum. — The  market  is  so  dull  that  prices  may  bo  considered  almost 
nomiual. 

Coffee. — The  market  was  not  qnite  so  firm  in  tbe  middle  of  the 
wetdt,  owing  to  some  resales  by  auction,  which  caused  a  little  weakness. 
Yesterday  the  tone  of  business  improved,  and  prices  closed  higher  than 
at  any  former  period.  Plantation  Ceylon  crops  sold  at  1 1  (Is.  The 
latest  rates  obtained  in  the  public  sales  were  rather  above  those  of 
Friday  last  for  parcels  in  first  hands.  1,229  casks  7(i  barroU  1,551  bags 
Plantation  Ceylon  all  found  buyers  as  follows :  low  middling  greyish  to 
middling  colory,  117s  to  120s  ;  bold,  119s  to  1239  as  in  quality,  small 
berry  in  proportion.  714  bags  native  were  withdrawn.  2,185  bags  East 
Indiii,  in  second  hands,  chiolly  sold,  incluling  colory  Courtalluui  at  121s 
to  1233;  small  greyish,  113s.  Native  sorts  bought  in  at  110s  to  Ills. 
A  fow  lots  good  oriliuary  sold  at  107s  Cd.  437  cases  East  Indian  were 
mostly  tnken  in.  90  hall-bales  Mocha  withdrawn  above  the  value  ; 
also,  114  bags  .Tava,  1,050  bags  Singapore  part  sold:  rather  bold 
Bontyne  at  109s;  mixed  and  palish  at  100s  to  lOSs  Cd.  C45  bags 
Jamaica  of  the  new  crop  wore  taken  in  at  lO'is  for  ordinary  qualities. 
1,499  bags  foreign  foimd  buyers:  Ouatimala  and  Central  American  at 
104s  Gd  to  1123;  La  Guayru',  1093  Gd  to  110s.  1,441  bags  African  at 
102s  to  10 Is  Gd  for  small  bnwn  berry. 

IHPuKTS  and  Deliveries  »f  Cofkee  to  Dec.  13,  with  Stocks  on  luind. 
1873  1H72  1871  1870 

Imports tona    67800     ...    69430    ...    68.590    ...    68820 

Delivery— home  use 20090    ...    19870    ...    21200    ...    19740 

Ex  ort 49100    ...    47760    ...    63060    ...    476S0 

Stock 8050    ...     10530     ...     1S510    ...     24970 

Cocoa. — The  public  sales  have  gone  flatly,  but  without  change  in 
prices.  939  bags  Trinidad,  about  one-third  part  sold,  chiefly  at  .".Os  6d 
to  703  for  grey  to  good  ;  a  fow  lots,  very  good  to  lino,  at  803  to  903  Gd. 
Since  last  Friday  further  business  reported  in  Gutty;uiuil  at  48»  to  o4s 
per  cwt,  but  It  is  now  quiet. 

Tea. — There  has  been  a  firm  market.  Business  is  moderate  in 
extent,  owing  to  the  season  and  the  indisposition  on  the  part  of 
importers  to  sell  upon  pro  iont  terms.  Medium  to  good  black  leaf  con- 
goes  are  in  steady  demand,  and  green  teas  taken  more  ivadily  by  tbe 
shippers.  5,545  packages  by  auction  vent  withont  material  change  in 
prices.  There  have  been  several  arrivals  from  China.  3,975  packages 
Indian  tea  have  gone  steadily,  at  full  to  slightly  improved  rates. 

UtOE — The  speculative  demand  having  abated,  the  market  has 
become  quiet  with  sellers  at  rather  lower  mtea.  Sales  on  I  ho  spot 
reach  about  IG, 000  bags.  White  Bengal  at  Us  Gd ;  Madras  '•-■•'  *° 
12s  9d,  according  to  quality;  Baasein,  lis  Gd  ;  Rangoon,  10s  9d,  ov 
ship.  1,3G7  b.ags  Port  Canning  by  auction  were  taken  in  and  since 
sold  at  Hs  Gd.  400  tons  Ballam,  October  shipment,  sild  to  arrive  at 
12sGd.  500  tons  fine  white  Bengal  have  sold  at  IGa  Gd,  ex  quay. 
Two  cargoes  of  Japan  rico,  November  shipment,  Itts.    Oue  of  B-iesoin, 
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■.  at  lis  (>i  laiidel  terras.     A  cargo  of  1,'JOO  tom  Rangoon 
neat  at  lis  9i  per  cwt,  open  charter. 

1873  isru 

Im  .III Iff.  118750     ..  .     7*«W 

Dj»w»fc.~ 110750     ...     1-.  .     .  ..     7S770 

.  V*      39910      -      iiiJH  anlBO  5100» 

Sago. — Of  4,060  haps  in   tmblic   sale  about  l.'JdO    bags   sold,  at  a 
decline  of  Is  to  Is  Cd.  '         '       :     Ifli  C<1  for  middling  to  gojd  small 
grain.     65  cases  low  li  .im  lit  148  6d  jnr  cwt. 

■r  ......  ._341  bags  c  ... ....  .......     Penang,  ht  24c!  to  2Jd  ;  Singapore, 

L  <>rlb;  COS  bags  pi-arl  t.ipioca  mostly  sold  at  oasior  rates, 

243  for  medium  to  bold,  and  27s  per  cwt  for  extra  b^pld 
(bnlletsj. 

B1.ACK  Peppkb. — ^Business  hag  bi»nn  done  in  Panana  for  arrival  at 
-^■l.     The  market  is  now  i;  '    :  .  2,1."6  bags  Peiiang 

by  auction  yesterday  about  ,.1  for  fair,  with  sea 

,i:.::;:ige<i  in  proportion.     2i;-    -...,     t,.^j  .....^.......c  realiaod  7id  to  7Jd 

j  •  r  ii». 

V<  lUTB  Pkfpeb. — There  have  not  been  any  public  sales,  and  the 
market  is  quiet.  A  further  arriTal  will  increase  the  already  heary  stock 
on  hand. 

Omm  Sricn.— 60  caaes  nutmegs  were  chioSy  taken  in.  A  few  lota 
»old:  brown  Penang,  lOS'a,  23  10.1;  BataTin,  '.''?,  3i  Id.  14  casks  low 
sbrirelled  Dutch  limed.  Is  ^  to  Is  Ud.  123  ba^s  wild,  in  the  shell,  5d 
to  54d  per  lb.  44  packages  mace  were  withdrawn  above  tbe  value.  1  case 
Penang  sold  at  3s  ^  for  middling.  A  few  sales  of  Punang  cloves  aro 
reported  at  Is  9d  to  Is  lOd.  94  ^es  Zanzit>ar  were  taken  in  at  Is  2id 
to  Is  3}d.  73  hales  Amboyna  were  partly  disposed  of  at  Is  2}d  to  Is  3d, 
!>.!:!:.'  1  V  ,.r.  508  bales  Ceylon  cinnamon  about  two-lhirda  hall  sold :  Ist 
rt.  L'  ■.' :  to  3a  Id ;  superior,  3.?  4d  ;  2nd  sort,  2s4d  to  2a  8d  ;  3rd  sort, 
K  liii  ti,  i'.i  Id  ;  4th  sort.  Is  2 J  to  Is  5d  per  lb.  24  cases  cassia  lignea, 
from  Bombay,  sold  at  "Is.  17  barrels  Jamaica  ginger  sold  at  67»  to  683 
for  low  ordinary.  35  cases  Cochin  were  partly  sold  at  7!)a  jier  cwt  for 
(mall  to  medium.  903  bags  pimento  about  half  sold  from  2^  to  3d 
per  lb. 

SaLiTPcnuc. — The  market  is  firm,  but  now  quiet.  On  the  spot  small 
sales  reported  in  Bengal :  refraction,  7^  to  3^.  at  23s  6d  ta  24s  3d. 
During  the  week  100  tons  have  sold,  for  arrival,  ut  25s  6d  por  cwt  usiuil 
terms. 

iKrorr*  and  Dauvasiia  of  19ALTPF:TKa  to  Dec.  13,  with  orooas  on  huia. 
1*73  1872  1371  1870 

lajnrted  ..„_._— ........tons    lllSU    ...    llllu    ...    Iu7^    ...    1(>860 

Tou!  dcUverad  -. 9UJU     .„     107W)     _.     UTM    ...     13360 

Stock *W    -.      «70    ...      ISSO    ._      2330 

Switrjjic— Prices  aro  rather  lower.     Fino   orange,  10/  lOs  ;  garnet, 
.7  2<  6d.     8G  cbejts,  by  auction,  were  partly  sold,  ut  10/  los 
for  fine  button. 
....,....^. — The  next  sales  are  fixed  for  tho  12th  proximo,  and  8,0UO 

chefts  now  declared. 

OrBXB  DarsiLTERr  Good*. — A  few  sales  reported  in  gambler  and 
cntch  on  previous  terms — the  latter  at  20s  3d  for  good.     187  bales 
Bengal  safflower,    by   auction,  wore   taken  in.     2'J2   packages    N'orth- 
West«m  sold  at  12s*to  16s  per  cwt.     59  che<t  Ine  dye  told  at  5d  to  6d 
per  lb.     BuKineaa  has  been  done  in  Bengal  turmeric  by  privuto  ccntruct 
at  18s  9d  per  cwt. 

HcTALS. — The  markets  have  not  shown  any  incroose  of  act  vity  since 

last   week,   excepting    for    tin.       Coiuidernble  sale*  are    reported    :n 

Straits  at  hi^iher  ^ale^  latest  sales  being  at  121/  to  122/  cash  ;  119/  to 

121/ innfnr  Hsiiveryortoarrive,  according  to  uiinditions:  Bauca,  119/ to 

'-h  firmer,  ar. '  '..     Coppor  has 

.:i  bars  sold  .  '^v  as  81/  10s 

ij>i.i...,., ......  ....fds  showed ».-»...  .......    .„.-:.:,  with  business 

->  88/ cash.     Walaroo,  92/  10s  to  9d/  ll>^,  according  to  terms  ; 

in.;.     X.,.nd  hsK  been  in  good  domaiid.     Spelter  steady.     A 

■1  at  2.')/  13s  to  21^,  und   for  W.ll.   to  arrive 

it  i^  uc«otlle<l  !M  rn^ards  British.     Rails 


\V:, 


1' 


at    n/   f   r 
|:ri  v.-iiM  coriJ 


•  i  .uiiu  by   au. 
].;  (juality.      Hoi 


.Iltk. — since  \ 
hif^hemtes,   in-  . 
.\  Kteady  business  aUu  dune  vu 
by  auction  on  Wadoosday,  when   4,0<i<i 
with  privat*  eontract,  from  18/  to  22/ 


n  luM  mot  a  good 
-a-h. 

'•"  than  half  sold 
iiflier  rates  by 
■no. 
line  ijuniiliiy  lias  nold'St  rather 
W  nrrlVB.  c;ii«lly  at  14/  to  22/. 
|iot.     12, (<.;.!   I.alisj   were  offered 

..:.:•,  -i; 

lor  low  i-. 


:.t   alMui  uu  a  par 

liiir,     Tlio    market 

Daudoo  advices  are  ootuidared 


bad  bMoma  rather  quiet  yestardjy. 
(aToimMa. 

LtaiaMO  is  flnn.  A  aufgo  of  Azor  sold,  t>  nrrivo.  at  fits;  one  of 
fMM«,  flf  ,".'»ii  1|d.  b^th  Vovembar  abipment.  .\  carjjo  of  Kertcho  now 
ntcargoasof  Blaclt  S'u  fur  I'lo United  King- 
iitta SMd  is  in  gutxl  douaml.  <iii  tlii<  spot, 
tiio  DfTw  St  iijiiKi,  o.!.  •■  I  i'  <>is;  to  arrive,  tho  mum,  aeconllng  t'>  dates 
of  abipaMBt  900  tons  Bonbay  sold  at  <!3a  ex  b,ags,  on  the  spot  Bayers 
(or  lata  sUpiBMrta,  at  e4aM  par  qr. 

()ii.i.—Tba  small  supply  ol  sparm  in  flr*t  li  vuui  has  M  to  an  advance, 
9:;/ 1. .'.')/ paid  for  eolnnisl.  Cnmmun  kind*  uuuiinnl.  n>  l><>fnr".  Riiiii- 
n'!M  bu  l-aao  dooa  in  '  loaUtiesuf  olin*.  .re, 

at  41/  I'M  to  42/  per  rs  stoauy,  at  ti.  the 

■ariMt  Tatb«  aatot.     •.•!«"  '"••>•  raportsd  in  ooct»-..M 
Mda  bigter.    Lataat  |iricM  ol  Cajloa,  86/  on  tha  s|>^  ' 
doaUa  <ii  haa  bnmfat  38/  for  aarrmt  quality;  Sos 
Piim  noaliul,  Lhrar|>ooi  baiag  aiiaMMr  than  this  m*rk«t.     Liuicad  oil 
remains  raibar  qoiat.  tfaara  baiog  sallm  at  aasiar  ratas  in  all  ;-~iition<i. 
I'r        '    laotatioa:  SW  ISs  6d  to  89/ 16*  on  ttia  spot;  »'  tun 

tiuMtha  «l  nnt  T«ar.    KaftWi  brown  rape  st<->  tn 

'.I  (Bor*  flnt  £>«'  DoatiM,  aad  86/  lu*  last  ivu.   umuuia' 
RaCaad,  86/ 10*.    ForsigB,  80/ pM- toa. 
KOM.     Homa  la<ic«  salas  hara  baas  nada.    Amarioaa  M&Md, 
ui.        nuary  to.Vpril.  I»  Id  to  Is  1^  pargallon. 

.irmiK  Toamrmni. — Staady.  Amwieao,  31a,  and  la  par  owt  aore 
for  tha  naxt  loor  months'  delivery. 


Hides. — The  public  sales  yesterday  consisted  of  only  29,000  East 
India  kips,  piicos  of  which  went  irrogtJarly.  5,200  buffalo  sold  at  full 
rates,  to  Is  4d  per  lb  advance. 

Taixow. — The  market  is  dull,  but  Petoraburg,  much  undor  the 
influenco  of  speculative  operations,  may  Uactuato  a  good  d&al  between 
now  and  the  spring.  New,  40s9dto4l8;  to  tho  end  of  the  year,  iOs  9d 
to  4l8;  January  to  March,  41s  3d;  March,  4 Is  9 J  to  42s;  last  three 
montiia,  443  to  443  fid  por  cwt.  The  supply  of  .sons  ccvntinues good. 
PAatlcL'LAKS  ss  TxLLOw. — Mou<lav.  Doc^mliir  15.  1S73. 

1870.  1871.  137;.  1973. 

ewH  cwls  rwts  cwts 

Sloci  thin  d.lT S0,76>     ...     21.21S     ...     SI'.l'-'S     ...     38,021 

Delivery  l«st  wooli 3,«7a    ...      2,l>aS    ...      l.Ki    ...      1,661 

Ditto  silica  1st  ,Iaa< 68,754     ...     66,791)     ...     52,247     ...     42,070 

Arrivals  last  ive* l.S.W    ...      1,  llti    ...         093    ...         780 

Ditto  silica  1st  Jn»e 73,263    ...    69,013    ...    fiO.loft    ...    i;l,6))3 

Price  of  Y.C 4i«Bil    ...    4s)i  Sit    ...iSsinlUs  ...    «<9d 

Price  o(  tuwn 16s 6d    ...    iSiHi    ...    4SsOJ    ...     13s 61 


POSTSCRIPT.  FriuaC  Evenino. 

ScOAR. — Tho  public  sales  were  small,  including  3ri8  boxe.s  Havana 
and  100  baskets  Java.  Tho  former  sold  at  21a  to  23* ;  tho  latter  taken 
in  at  32a  fid  for  grainy  white.  502  bags  Australian  boot  sold  at  I83  6d. 
Sales  of  West  India  80  casts,  m.iking  1,117  casks  for  the  week. 

Coffee. — Plantation  Ceyion  crops;,  II63  to  117s.  Tho  latter  paid  in 
one  instance.  A  small  parcel  of  good  ordinary  native  Ceylon  sold  pri- 
vately at  1078  Od. 

RicB  dull. 

White  Pepper. — Limited  sales  at  previous  rates. 

Iba. — 90S  packages  Indian  by  auction  went  without  further  altera- 
tion in  prices. 

SHKtXAC. — lo7  cheats  went  at  irregular  and  rather  lower  rates. 
Garnet :  common,  8/  17s  6d ;  button,  8/  178  6d  to  10/  78  Cd.  Orange 
bought  in. 

Lac  Dye. — 779  chests,  rather  more  than  half  sold;  B  llirzapora, 
Is  3d  to  Is  3^d  ;  other  sorts,  2id  to  Is  IJd  per  lb. 

Other  Drysaltery  Goods. — 210  pa!o  cubes  gambler  wore  taken  in 
at  39s  8d  to  40s.  A  few  Iota  of  Bengal  salHowor  sold  cheaply  at 
5/  7»  6d  jier  ton. 

Metalk. — No  change  of  importance  to  notice. 

Oils. — 300  casks  palm  by  auction  were  taken  in ;  also  224  casks,  &c., 
cocoa-nut;  Cochin,  39/;  Ceylon,  3li/ por  tun. 

Tallow.— Tho  public  sales  have  gone  oil  flatly,  without  material 
change  in  pricos.  1,226  casks  Au.stralian,  about  ono-fomtli  part  sold; 
fine  mutton,  428  Gd;  beef,  38s  Cd;  inferior  in  |iroportiou.  2lJl  casks 
.S.juth  American  part  sold  at  33<  Cd  ;  350  barrels  North  American 
chiefly  sold  at  328  to  SSs.     Town  unaltered. 


ADDITIONAL   NOTICES. 

Green  FRorr. — Tho  report  of  Jlossrs  Keeling  and  Hunt  states,  the 
market  having  been  only  moderately  supplied  with  oi-angon,  prices  have 
ruled  high.  Lemons  of  all  <iescriptiou3  in  bettor  deuaad.  Barcelona 
black  Spanish,  and  Brazil  nuts  cleared  off  the  market.  Seville  sour 
oranj,'Os  in  vi;ry  moderate  request ;  largo  arrivals.  French  chesnuts 
have  sold  well.  French  walnuts  dull.  .Mmeria  grapes  without  altera- 
tion.    Coker-nuts  still  commaud  goid  rates. 

ExQuaa  Wool — Pricos  firm  ;  a  fair  businoi'S  done. 

Coi.ONt*L  Wool. — There  is  some  inquiry  for  wool  by  privuto  con- 
tract, at  the  clo.sing  prices  of  late  saloj. 

Leather. — There  has  been  a  quiot  trade  in  leather  during  the  week, 
but  not  more  so  than  u.iual  in  tho  month  of  Decouibor.  At  Ijuadouiisll, 
on  Tuesday,  the  demand  was  Imiitod  in  extent.  There  w.'is  a  moderate 
supply  uf  fresh  leather,  best  heavy  hainesit  bides,  prime  English  butts 
of  middle  weights,  light  shouldera,  heavy  ofTal  and  light  calf  skint  wore 
tbe  articles  most  wanted.     Prices  were  unaltered. 

Seeds. — Tbe  trade  ruled  steady  at  lat»  rales. 

Silk. — Prices  unchanged  ;  a  small  steady  bnsiuess  doin^. 

Hesip. — Russian  remains  in  a  quiet  utute,  but  ratUcr  more  doing  in 
Manilla  at  recent  rates. 

ToBACOO.— There  has  been  bnt  little  done  in  American  tobacco  during 
the  past  week,  although  there  liaK  liuen  numorms  inquiries  for  tho 
bettor  class  tobacco  for  homfr-trado  pur)>asoH.  For  oxijort  there  has 
hmn  but  little  doing ;  low  dei^criptiona  u(  heavy  tobacco  less  in  roqaest. 
;  liniio   firm    at   our   quotation*.     In  ssgnr  tobacco  there  Iiud 

more  doing,  and  in  substltutus  n  cou«idorab!u  business  has 

.Metala. — Thoro  has  been  a  little  Improvemont  in  gunoral  demand, 
hut  ntill  no  great  deal  of  business  tiansaotod.  Cofipor  oponud  very 
sluggish,  and  for  three  dsys  hardly  anything  chaugsd  hands,  but  during 
tho  last  two  days  Kolling  has  Iwcoins  easier  and  prices  linuer.  Iron  is 
stesily.  Tin  has  bo'-n  in  fuir  request,  and  iinprovoil  rates  maintained. 
Lead,  spoltor,  and  tin  plates  all  cuntiniio  firm. 


THE  ANNir.VL  CHRI.STM.VS  CATTLE  M.MUCET. 
At  tho  customary  annual  market  for  the  sale  of  fat  stm^k  f</r  Christ- 
mas consumptios  tbo  show  was  hardly  satisfactory  either  in  point  of 
the  numbers  offered  or  tha  general  appoarsnoa  of  the  iM^aits ;  and  It 
must  h«  observKd  that  it  has  not  reached  .  ■. .[,  nimaon 

has  undonbtedty  Imen  a  favourable  one  :  niiix  uf 

1 >   '<    '■'•"'••   ^•■■1   '•.."i>-.-  iimtbe 

■ .  y  rains 
nad  been 
iii!i:iii«d,  «ero  vory  gi«at.     Tliiri  year,  btiMe^vr,  tiio  hay  ciL^p  I  us,  on  tho 
wholo,  tumad  out  woll.     Haonndly,  tliore  has  always  boon  a  good  supply 
•if  grass  in  t  1  the  ex|i<!n>  <i| 

have  (nan  e   bison   f  .  ly 

narrow  eoni;  ■    ■•  r-  '■'■  il«t 

tbn  qtullty  d 

and,  en  the  V.  .         .         1  r  I  a 

full  stock  uf  shvop  and  caltlo,  the  year  aliould  jiruva  a  unH  pi<>ii|>oruun 
one.  Psthaps  tbo  most  noteworthy  feature  tn  the  shew  has  boi'M  tho 
genaral  oxeailaDaa  of  tha  Sootsh  brsoda.    Tha  old  coarse  heavy  brroda 
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are  gradually  but  surely  being  displaced  by  the  smaller,  more  symmet- 
rical, and  weipht-carryini,'  animals.  Other  pure  breeds  have  been  fairly 
represented.     The  Continent  has  been  very  poorly  represented. 

State  of  the  Trade.— The  trade  has  i)rogressed  with  fair  spirit. 
As  regards  beasts,  the  best  Scots  and  crosses  have  occasionally  realised 
what  may  bo  termed  fancy  prices,  but  the  general  top  quotation  has  not 
exceeded  6s  Cd  por  8  lbs.  The  foreign  stock  offering,  consisting  of 
about  330  Spanish  .ind  315  Dutch,  has  been  disposed  of  at  about  tho 
rates  proriously  current.  In  the  sheep  market  there  has  been  no 
feature  of  importance  so  far  as  business  itself  has  been  concerned. 
Priuno  small  Downs  have  been  disposed  of  at  7s  per  8  lbs,  but  heavy 
breeds  have  been  rather  difficult  to  move,  and  have  changed  hands  at 
Cs  fid  to  Gs  Sd  per  8  lbs.  Foreign  breeds  have  been  quietly  dealt  in, 
and  have  sold  at  about  late  quotations.  For  calves  there  has  been  a 
moderate  demand  on  former  terms.     Pigs  have  been  quiet  at  late  rates. 


METROPOLITAN  MEAT  MARKET. 
Friday,  Dec.  19. — A  moderate  supply  of  meat  has  been  on  offer.  Tho 
trade  has  been  dull,  as  follows  : — 

Per  8  Ihs  by  the  carcase. 


Inferior  beef. 4 

Mitldlir^  ditto 4 

PriiMe  iaiffe  ditto 6 

Prime  saijiU  ditto    ft 

Veal    i 


d 

0  to  4     1 

6  4  10 

2  *    4 

4  5     R 

4  6    0 


Inferier  mutton 4 

MiWIiiii;  ditte    4 

Prime  ditto 6 

Largo  pork 4 

5^inaU  portt 4 


d 

a    a 

0 

to  4     I 

6 

4  10 

0 

6    4 

0 

4     4 

6 

6    0 

POTATO    MARKETS. 
BORODGH  ASTD  SpiTALFiELDS,  Friday,  Dec.  19. — With  largo  supplies  of 
potatoes  on  sale,  trade  at  these  markets  has  been  dull,  at  the  following 
rates  : — Best  regents,  115s  to  1253  ;  secondary  ditto,  853  to  105s ;  rocks, 
55s  to  70s  :  best  flukes,  130s  to  UOs  ;  and  other  kinds,  903  to  100s. 


COAL  M 

Buddies  West  Hartley 

Bebsido  West  Hartley 

Holv».ll  Main 

iRKET. 
Dec.  15. 
8    d 
.    30    3    ... 
..    30    3     ... 
..     23     6     ... 

'.'.  32  "o  "' 
..  29  6  ... 
..     31     6     ... 

.     32     0     ... 

.     32     0     ... 

.     31     9     ... 

Dec.  17. 
a     d 

.'.'.     28  "  6     .... 

'.'.'.     29"9     '.'.'.'. 
...    32    6    .... 

".'    32"'3    '.'.'.'. 

.'.    32    S    ...'. 
...    29    9    .... 
...     30    6     .... 

Dec.  19 
a    4 

I'ast  Wylam 

Eden  Main 

30    0 

Hctton  

.    33    0 

Oilgiual  Hartlepool   

.     32     8 

Kelloe    

Tunstall    

•     29    9 

West  Hartley 

.    30    3 

LIVERPOOL 

M  A  K  K  E  T  8. 

WOOL. 

fFROM  OUR  OWS  COaaESPONDKST.) 

Friday,  Doe.  10. — A  better  feeling  has  manifested  itself  this  week, 
and  a  more  active  demand  is  looked  forward  to  after  the  close  of  the 
year,  tho  season  of  stock-taking  preventing  many  btiyers  st  present 
from  entering  upon  transactions  except  for  immediate  use. 


TtJKSDAT,  December  16. 
BANKRUPTS. 

Henry  Jackson,  Borough  market,  fruit  salesman. 

Henry  VuUiamy,  Graceehurch  street,  surveyor. 

Henry  Watts,  St  John  street.  West  Smithfield,  hot   water  engineer,  and 
West  Smithflold,  coffee-house  keeper. 

Heron  Hud.<on,  Biruiingham,  provision  merchant. 

Elizabeth  Johnson,  Harbone,  Staffordshire,  widow. 

Thomas  Lee,  Manchester,  tobacconist. 

Mary  Pugh,  Levenshulme,  Lancashire,  spinster. 

Thomas  Seymour  Williams,  Wjrloy,   Staffordshire,  dealer  in  Sheffield 
goods. 

SCOTCH   SEQUESTRATIONS. 

John  Black,  Edrom  Mains,  Berwickshire,  farmer. 

William  Monachan,  Glasgow,  contractor. 

John  Findlay,  Glasgow,  builder. 

Edward  Albert  Hargrove,  and  Andrew  Petrio,  Birmingham  and  Dum- 
fries, wholesale  jewellers. 

John  Douglas,  Glasgow,  joiner. 

Roderick  Lind.say,  Damoch,  Sutherland  shire,  merchant. 

TJIE  GAZETTE  OF.  LAST  NIGHT. 
BANKRUPTS. 

Philip  Benjamin,  Great  Dover  street.  Borough. 

John  Taylor,  Green  Dragon,  St  jVndrow'B  hill,  Doctor's  Commons,  vic- 
tualler and  tavein  keeper. 

Drew,  Cuthbert,  and  Co.,  Old  Broad  street,  City,  merchants. 

Henry  Bull,  Altiridge  road  Villa,  Westboume  park,  solicitor's  clerk. 

John  Terrell,  Wauntreoda  Farm,  near  Cardiff,  farmer  and  grocer. 

John   Thomas  Jealous,   Whaplodo  drove,  Lincoln,  grocer,  draper,  and 
chapman. 

George  Edward  Bolton,  Cainhara,  farmer. 

Maude  Noale,  Warrior  crescent,  Margate. 

Edward  (Jurteis,  Chelswortli  hall,  Lavonham,  Suffolk,  gentleman. 

John  Wright  Bm-chby,  Peterborough,  auctioneer  and  valuer. 
SCOTCH   SEQUESTRATIONS. 

James  Leslie,  West  Howard  street,  Glasgow,  grain  and  provision  factor. 

Alfred  YorstOD,  Dunbar,  innkeeper. 

John  Dick,  Bank  street,  Galashiels,  confectioner  and  fruit  merchant 

William  llaldane,  Galashiels,  brewer.  "^~" 

Henry  Russell,  Bonhill,  Dumbartonshire,  bottler. 

John  Laurie,  Under  tho  Brae,  former. 


STATBICENT 

Of  Imperta,  Experts,  and  tleme  Ceiunmrtien  ef  the  felleirlns;  articles  In  thr 
50  weekaen-^ing  Dec.  13.  1*73,  sliuwiat  tile  Stock  on  Dec.  13,  compared  with 
the  '^rreapendlni^  period  ef  1472. 

FOR  THE  PORT  OF  LONDON. 
%•  Of  these  articles  d'lty  free  the  deliveries  for  Exportatien  are  included  nnder 
the  kead  Heaae  CeKSumptiun. 

EAST  AND  WEST  INDIA  PRODUCE,  &c. 

SUGAR. 


Brltiah 
Plantation. 

lUPOXTSD. 

EXFORTCS. 

Hom  CoHsuxr. 

Stock. 

1873 

1873 

1873 

1873 

1872 

1873 

1872 

1873 

West  India- 
Maaritius  ... 
BenRal  St  Pe. 
Madras  

tens 

»()3S5 

10S»7 

10201 

10195 

tons 
10:ie4t 
Htil2 
S247 
16643 

tona 

941 

602 

327 

07 

tons 
1494 
731 
141 
793 

tons 

78120 
14641 
6300 
6507 

tons 

10U67 

14479 

6154 

12611 

tons 
191(19 
422S 
4918 
6168 

tona 

17935 

3293 

6057 

7713 

Total  B.  P. 

123048 

H3316 

1967 

3464 

105468 

135211 

340S1 

36003 

Foreijrn. 

Siam,  &c 

Cuba  k  Hav. 

Brazil     

P.  Rico,  &c.. 
Beetroot 

353.S3 

.S2S0 
»'<M 
6391 
23103 

30099 
11361 
13716 
4773 
3S51S 

1943 

1379 

15 

176 

£62 
662 
469 
704 
6 

26990 
6290 
7711 
3811 

23280 

19869 
123i6 
12028 
6018 
39748 

200?0 
4292 
1785 
2109 
4072 

31360 
3327 

3003 
1743 
6019 

TetalFrgn 

81255 

99367 

3613 

2373 

670S3 

89003 

33161 

41462 

Qrand  Total 

205202 

242713 

6480 

5S37 

J  72550 

224219 

67245 

79455 

MOLASSES. 


lUFORTED. 

EXPOXTED. 

HOHR  CONSOMP. 

Stock. 

West  Indla„ 
Foreign 

tona 
11649 
14S2 

tona 
8397 
265 

tons 
2666 
82 

tons 
3562 
61 

tons 
6814 
1<I33 

tona 
6219 
840 

tons 
3373 
944 

tona 
2191 
77 

Total  ... 

13031 

8662 

2637 

3623 

8662 

7069 

4S22 

2268 

MEL  ADO... 

10 

97  1       ... 

...      1          21 

77 

3 

23 

ExroiTKD  &  De-1                             I 

Imported.       literkd  to  Vat.  Hohb  Consukp. 

Stock. 

gals    j     e«ls    1     gals 

e«is 

Rala        gala    |    gala 

gaia 

West  India.. 

3307755  i274156»    13846J0 

126«750 

1971945    1801575    17915(0 

1391805 

Eaat  India... 

410175  1  365635  I  325440 

263215 

114300 

123,'4o 

170625 

127675 

Foteigu 

111105 

137665       89560 

84195 

29205 

22436 

U5160 

96130 

Exported. 

V.tted   

1729S05 

1596610    1130860  j  919620 

289350 

345555 

292035 

321390 

Total  ... 

5618340  I4S34380  |j930500  12623780  12404300 

2293310 

2326900 

1936900 

COCOA. 


Imported. 

Exported. 

IIOUI  COXSCKT. 

Stock. 

•.Plantation 
Fereign 

cwts    i    cnta 
816-^3  :  107.583 
20115  j     37026 

cwts 
1044 
21579 

cwts 
9166 
22860 

cwts        cwta 

61235        71226 

7724  1     16822 

cwis     '    cwta 
3S:i;7  1     47770 
14.90  1     24726 

Tetal  ... 

moss  i  144614 

26623 

32325 

72009  1     87818 

53667  1     nVM 

COFFBE. 


tons 

tons 

tona 

Ions 

tuna 

tona 

tuns 

tona 

Weat  India.. 

2413 

3231 

1S8» 

2473 

404 

678 

420 

340 

Ceylon   

S2044 

40913 

24562 

28222 

113 16 

13076 

5091 

4227 

East  India... 

11880 

9052 

9002 

68.30 

63'1 

4119 

31.11 

1700 

Mocha    

715 

477 

224 

483 

435 

6U4 

656 

141 

Biazil 

5763 

6821 

6683 

6478 

3aO 

237 

330 

336 

Other  Forgn. 

6632 

8413 

0299 

0554 

17S9 

1428 

376 

1306 

Toul  ... 

69127 

67093 

47749 

49090 

19665 

20O92 

10.-.74 

8049 

RICE 

86489 

118763  1       ... 

... 

_»8005 

110763 

27585^ 

_39840^ 

PEPPER. 


tona 

11'9 
9360 

tons 
2111 
6760 

tona 
... 

tona 

tona 
111* 
8630 

tona 
1474 

6334 

tona 
359 

1961 

tona 
1031 

Ulacl  „„„  .. 

3288 

NUTMEGS.. 
CAS.  LIG... 
CI^NAMK. 

pkta 

4135 
10914 
13249 

pltga 
2204 
13176 
13679 

I>kg> 

Pkds 

pUga 
2971 
7202 

176)3 

|ikga 
3378 

9077 
16078 

likgs 
2530 
1413* 
13191 

VkBa 

1393 

18179 

15741 

PIMENTO.. 

bags 
23462 

bags 
20691 

bnga 

bags 

hags 
17355 

bnita 
27971 

bn^a 
36699 

ba^a 
32041 

RAW  MATERIALS,  DTESTDFFS,  fcc 




acrons 

aerona 

act  ens 

aeruns 

aeioiia 

aerona 

atrons 

aerona 

COCHIN'L.. 

21893 

20603 

... 

24125 

21617 

b9tj,j 

0230 

cheats 

choata 

cheata 

chests 

olioals 

cheats 

chcsis 

chc'Sis 

LAC  DVE... 

6610 

4015 

... 

•4.S43 

3910 

10617 

11196 

tons 

tona 

tons 

tona 

tona 

tons 

tons 

tuns 

LOGWOOD 

13733 

10353 

... 

... 

14470 

H697 

7303 

1565 

FUSTIC    ... 

3368 

1727 

— 

_—  — 

2tl2« 

2239 

116U 

625 

INDIGO. 


Eaat  Udl*.. 
Spanlah 


chests 

cheata 

cheau 

cheats 

cbesta 

cheats 

chesta 

cheats 

22897 

23015 

... 

21624 

21299 

19527 

20.'186 

aerona 

aerona 

•erona 

aerona 

aerona 

aerons 

serona 

aerona 

13411 

9930 

12613 

lltM3 

6226 

3163 

SALTPETRE. 


NItrtta      o(|    t>ns     I 

Potass   ...     11143 
NitrauSodal      7690  I 


tons    [ 
ll4iM 
8937  I 


tons 
10769 
W88 


tons 
8876 
7SW 


tons    I    tona 
2S64        4U»« 
27U  I      4304 


B.  India,  lie. 
Llverposl,  > 
allklndsr 


Tsui  ... 


bales 
440740 


bales 
278910 

3371800 


3686394   3650749 


COTTON. 

balsa     ~ 

47417S 


bales 
360376 

3016880 


356947 


bales 
321258 

2880S60 


3367256  |3312118 


b<le« 
217909 

364860 


6323«B 


bales 
188330 

40S4S0 


=al 
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COMilERCUL   TDrES. 

WEEKLT  PKICE  CCRREST. 

•  •  ThepricM  in  tti»followlneUst«r« 
eairfullv  rtrisfd  trtrj  Friday  •fwrn»on 
by  *n  eminent  lioose  in  each  deparuient. 

LOSnOS,  FiuoiT  ETrat»«. 
Aahes — dutv  free  •     d     ■ 

r>t.  Canada percirt  3«    0    36 

Pearl 43    0      0 

Cocoa — dntv  Id  per  lb 

W.I.— Trinidad per  cwt  44    0  ISO 

Greaada,  4c -..  44    0    7« 

Goavaqail  ..« 4«    0    58 

Brazil— Para _ 4S    0    63 

Bahia   - — .  4J    0    44 


0  106 
•  110 

0  lie 

0  l!li 
0  12.S 
0  103 


0  I'lO 
0  120 


Coffee— duty  IVperort:  dried,ro«t«d, 

or  eronnd,  2d  per  lb. 
Jamaica,  fine  ordinary  to 

mid p«rcwtlO%    •  1*) 

rood  middling  U  fine  ...12S    •  iSS 

Mocha,  nnsarbled 106    0  120 

Food  to  fine ISO    0  140 

Ceylon,       native,       good 

ordinary  107 

fine  crd.  and  and  boldlOS 
plantation,   fine  to    fine 

fine  ordinary Ill 

low  middllnf !1» 

niiddlin?  to  fine    131 

Jara.  ie..  low  ordinary  ...  OT 
ord.  to  troo'l  ordinary  —104    0  110 

fireon!na.-r  .._ I'l     0  115 

Neilrherry  an"'ITellich»rT>I10    0  125 

My««re.  planution   _.1I4    t  13i 

Myaore  k  Malabar,  natirelOS    0  112 

Braall.  ordinary    92    0    94 

(rood  ordinary   102    0  104 

fine  and  fine  fine  ord.  ...!06 

waihM 112 

Coau  Eica  and  Guatemala, 

fineord.tolow  mid.  ...113    0  115 

middling  to  fine IIII    0  )2> 

Cnb«-  Poro  Rlea  kc. ".OS    0  lit 

Dmn  and  DyM— duty  Jree 

Aloes.  Ka«t  India tO    0  825 

Arrol.  Capo    80    0    »0 

BalJim   Peril ^ 8 

Bnrlc    I  nKirilla   .- 20 

„ 80 

China   75 

:« per  lb    6 

I  ».:    r     a,  fintS 0 

FafTron 27 

■  ■rMparilla,  Jamaica  1 

CochirMl— Hondnraaprlb    1 

Tcneriffe „.»...,....    2 

Lac  dye.  native 0 

Turmeric — B«nffaU.prcwt  18 

Madrai    ™ 11 

Java 8 

Cotch    «..  20 

GamNi^r  »m..» 24 

Dyawoods— doty  froo  * 
Braail,  Bnach por  ton  27 


8 
0 
0 
0 

« 

« 
S 
10 
0 
2 
9 
0 
0 
• 
0 


9 

27 
85 
77 

« 

0  «i 


Do.  Mcowl  quiity  9 

Fwile,  Junalc* ~. 6 

Lotnrood,  Campoaefay 10 

hondnraa    ,*^ 

Jamaica  ..„..« .. 

Rod  Sanden 

Bapan,  Manilla  ..».„.. 

fiiam 

Crvion 11 

Pmit— Conmnta. doty?"  a 

Pairai    ..perowt  28 

VootiKa.._.«......~.~»  33 

laland  -  20 

Onlf 88 

Provincial  .„ ™~  M 

Fife,  dnty  7a  per  cwt 
Tarkey...pr  cwt  dniy  rd  SO 

rinnu,  d  ity  7»  por  cwt 

Prpnch.  bottlod .»..    0 

Oonnan    „.»....»...»    0 

Balflna.  dnty  7i  por  cwt 

Valencia,  new    »...«  82 

Moacaul _~ W 

8Byma,rodandChoaiD0    0 
6a)tan«.„.....„„ 44 

Oranco— 
St  IHebaoI,  let  qullty, 

IM  bm   „-~ sn 

D*.aod4«Mlky 13 

ValMcia  ..~.. IS 

Uobon  k  St  Cboa.  i  ct  u 
•Idly . -~ — per  Ijox  1* 


IS 
0 
0 
0 
«  15 

6  10 
S  IS 
9  10 

7  10 
0 
d 
0 
0 
• 
0 
0 


11  10 
8    0 

12  10 
a     4 


0    90    0 


0    U 

0  100 
0       0 


„._..poreaM  17 
I  n«ta..„.,por  bag  9H 

I  nota  ...  per  barra.  U 

B'rsall  nnta 17 

Cokornio jor  l'«  H 

rias— dutyfree  X 

Bl<a  K   p«rt«a    0 

—  W  r  V  K __  m 

■I  rot)  laUuf,  II  kmt  „  ft 


Eryyiaa.  (MnuM  trmtt 


J  —iatj  In* 
8t  Mntf,  cloMi  „.  p 


BlfS,! 

v.ailta 

•iladlwOaiM. 

itgnoa..— „_ 

--to 


0  0 

0  0 

iM  0 

.  U  0 

.  II  10 

.  M  10 
.  S»    0 


Col^— Tarn,  f««u  . 

•rd.tufotr 

tkro 

tn*  - - 

lent .^ 


M    * 

3.1  10 
82  I'l 
3»  10 
44    « 

XI  0 
0  0 
V,  I* 
l«  0 
12  10 
•0    0 

n  0 

M    0 

w  10 
•   0 


7  !1 
6  « 
6  7 
«  9 
e  11 


Hides— Ox  k  Cow  pr  lb  «  d  «  d 
B.  A.andM.Vid.drv...  0  9  10 
Do  *  R.  Grande,  salted    0    6}    0    7} 

Brazil,  dry   0  10      Oil 

Dnaalted 0    8t    0  11 

Dryaalted  Manritins 0    7      •    8t 

Rio,  dry  Rio  Grande 0  It      1    OJ 

West  Coast  hides  0    »l    0  lOi 

Cape  salted «    3      0    7i 

ABjtralian „ 0    41    0    GJ 

New  York 0    6J    0    8 

East  India „ 0    S      1    4 

Kips,  Rnssia 0    0      0    0 

B.  America  Horse,  pr  hde    •    •    18    6 
Indigo — duty  free 

Bengal   per  lb    1 

Onde -..    1 

Madra - -    0 

Knrpah .*•    1 

Guatemala    1 

l^eather— per  lb 

Crop  hides .30to451bi    1 

do        I»        65    1 

Engliah  butts  ...18        24    1 

do  ...28        38     1 

Foreign  bntls  ...16       26    1 

do  ,,.28        60    1 

Calf  Skins  2S       35    2 

do  48       75    1 

do  .80      100     1 

Pressinff  Hides   .•    1 

Shaved       do      1 

Horse  Hides.  English 1 

do    Spanish  ...porhido    9 
Kips,  Pcter«bnrg,  per  !b    0 

do    F.a«  India 0 

Metals— Copper  per  ton  £ 

Sbeating.  bolts,  *c IOC 

B.ittoms. 102 

Old 85    0 

Tough  cako  ..~ 80    0 

Beat  select 91    0 

Iron,  per  ton 
Bars,  kc,  British  ..„..  12    0    12  10 

Nail  reds  ~..  12  10    13    0 

Hoops...-. 13  10    IS    0 

eiieets    14    0    17    0 

Pig,  No.  1,  Wales   0    0      0    0 

Bars.  Wales .._ 1110    12    0 

Ball.s  11  10    12    0 

Pig,  No.  1,  Clyde 5    8     8    0 

Bweillsh 20    0    21     0 

Lead,  par  ton— Eng.  pig.  24    fi    24  10 

sh-et  „...._ 26  10      0    0 

red  lead 25  10      0    0 

white  do „.... 28  10    29    0 

patent  shot  27    0     0    0 

SpanUh  nig  23  10     23  15 

Steel,  Bwedlsh  In  kegs,..  22    0      0    0 

in  faggotf. 23    0      0 

Spelter per  ton  28  18    27 

Tin,  English  blicks,plonI21     0      0 

bars  In  barrels ;-.:2    t      0 

Refined  123    0      0 

Baiica „ 120    0      0 

StraiU  121     0  122 

Tin  Plates,  i)«r  box  ads 

Charcoal.  I  C _..  38    0    39 

Coke,  1  C _.„..  SO    0    32 

Molasses— dtflOdp  cwt  9    0    11 


2 
2 
3 
3 
2 
1 
1 
1 

23 
0 
2 

a    e 

8  104 
0  105 
88 
04 
95 


e   a 

94  0 
33  10 
84  10 

0    0 

28  10 
0    0 

42  10 
44    0 

29  16 
0  0 
0  0 
0    8 

40  0 
87  10 
12  16 
12  iM 
7  6 
•  d 
8«  8 
0    0 

1  n 

0    0 


Oils— Fish  e  a 

Sperm  _..per  tan  83  0 

Sonthem,  pale 33  0 

Seal,  pala 34  0 

CikJ 34  0 

Eaat  India 28  0 

O  Ive.  Oalli|ioU   48  0 

Sicily „ 42  0 

MaUga  ^ 43  10 

Seed,  Linsewl per  ton  2*  10 

Bapo  refined  English...  3S  10 

1)0  Foreign  88  0 

Brown  83  6 

Cocoa-nut S8  0 

Palm  (Lagos)  88  0 

Oil  Cakea,  LInaeod,  Eng.  12  10 

Foreign 10  10 

RaM  8  IS 

OllSooda—  Ida 

Unaoad por  qr  S*  8    8« 

Bapa,  Calcntu,  R.A.T.  52  8     0 

Petrotaais-Refined.prgal    1  Of    1 

BaftBod  coal  oil   0  D     0 

Vrorisiona— dnty  froa 

Bntior'Watcrford  pr.cwt    0  0     0 

Carlnw  182  0  1S8 

Cork.  4il.>  to  lets  .,.._13a  0  138 

Limerick   120  0  128 

Prtosland  Iresh    ..„ 134  •     0 

JoTsoy    118  0  130 

Bac-n,  singed— WaUrfd.  74  0    78 

Llmertck   ..„...„..„ 72  0    7S 

Cork  „...  78  0    7f 

Hamburg 84  0    8t 

Hama,  York _._.„....  »4  0  100 

Iri.h  „„...  9J  0  IM 

Lard  —  Walorford  and 
Umartck  Maddar  ^  74 
Cora  and  Ballaat  ds  ..  W 
nrkin  aad  kof  Irlak  .„  «0 
ABarlean  k  Canadlaa  40 
Cask  00  do         t8 

Park— Amor  k  Can..pr.bl.  70 

Baaf— Amor.kCas.pr.te.  •* 

Cbaaaa— Edaa — .-.._..  80 
0««da„.._.-.......~.....  88 

Canter    ..» 0 

American  m.^.,..»..  84 

«loe— rtMiy  fro* 

'         -'..^.parnrt  11  0    18    8 

II  o    II    8 

...~»  18  •    18    0 

<oaB,  **..,„  10  8    18    0 


78 
72 
U 
44 
82 
7S 
0  188 
0  88 
0  82 
•  0 
0    70 


..ptrewt  22 


Klttaio  of 


8    24    8 

8    88    0 

14    0    14    « 


Sa^o— doty  4id  per  cwt  s     d  a  d 

Pe.irl per  cwt  16    0  22  C 

Seeds— Caraway.-pr  cwt  33    0  38  0 

Canary per  qr  64    0  70  0 

Clover,  red  per  cwt  40    0  60  0 

white  70    0  86  0 

Coriander   22    0  25  0 

Linxeed,  foreign,  ...  per  qr  67    0  63  0 

Bombay  0    0     0  0 

Mustard,  brown. ..per  bush  12    0  16  0 

white   7    0  10  0 

Rape  per  last  of  10  qrs  ...£29    0  SO  0 

Silk— dutyfree                   a    d      s  d 

Snrdak per  lb  19    6  23  8 

Cossimbuzar 11    6  22  6 

Gonatea  11    8  22  0 

Comcrcolly 12    0  20  0 

China,  Tsalleo  15    0  24  0 

Tayssam 12    0  19  6 

Canton 13    0  17  6 

Raws— White  Novl 3!    0  40  0 

Fossombrone 33    0  38  0 

Royals 30    0  34  0 

Milan   30    0  34  0 

Orgaiizincs — 

Piedmont  23-24. S8    0  42  0 

Do.        24-28 38    0  42  0 

Milan  &  Beigam  lS-20  37    0  41  0 

Do.               22-21  37    0  44  0 

Do.               24-28  37     0  44  0 

Do.               2S-32  37    0  44  « 

Trams— Milan,  22-24  34    0  38  0 

Do.          24  23  34    0  38  0 

Rrntlas— Short  reel 33    0  38  0 

Persians  8    0      0  0 

Spices— Pepper,  dntv  free 

.Malabar,  kc pe'r  lb    0    8      0  8i 

Eastern   0    7i    0  71 

White 0  101    1  8 

Pimento,  duty  free 

Mid  and  good per  lb    0    22    0  8 

Cinnamon,  duty  free 

Ceylon,  1,  2.  3    2    8  4  6 

Malabar  and  Tolllcherry    3    0  S  6 

Cassia    LIgnea,   duty 

free per  cwt  72    0  73  0 

Cloves,  duty  free 
Amko^-na     and      Ben- 

coolen    per  lb    12      1  10 

Zanzibar  and  Bourbon    1    S(    1  4 

Ohiger,  duty  free 

E.  India,  com-.. .per  cwt  61    0  53  0 

Do.  Cochin  t  CallcuL.  6B    0  115  0 

African    61    0  67  0 

Mace,  duty  free per  lb    2  10  4  0 

Nutmegs,  duty  free  2    8  4  1 

Spirits— Rum,  duty  lOj  2d  per  gaL 
Jamaica,  per  gal.,  bond, 

15  to  25  O  r  4    1  4  2 

30  to  35   —    4    8  4  10 

fine  marks  4  10  6  4 

DoBerara,       proof 2    9  2  11 

Leeward  Island  — 2    8  2  10 

East  India          — 2    0  0  0 

Foreign                —  2    0  2  1 

Brandy,  duty  10s  6d  per  gal. 

Geneva,  common 2    4  2  8 

Fine 3    8  8  8 

Com  spirits  pf  dnty  paid  13    4  0  0 

Spirits  f.o.b.  Exporlntion    2    0  2  4 

Malt  spirits,  duly  paid   ...12    0  14  0 
Sng»r— Per  cwt — Duty  paid 
British  Plantation — Duty. 

grocery  2/8  26    0  80  0 

refining 2/.2/5S:2/8  21    0  28  0 

Foreign    Muscovado, 

grocery  2/tl  26    8  SO  0 

refining 2/,2/5t2/S  21    0  28  0 

Mauritius,  crystaUaed — 

Nos,  15kl7    2.10  31*  0  82  8 

13  k  14  2/8  30    0  SO  6 

10  k  12  —  28    8  29  0 

8ymps,lwtagdyel.2/5d2>8  23    8  26  6 

lowto  fine  brown. ..2'St2<'5  18    0  22  8 
Bengal, llenares,low  to  fine 

white    0    0  0  0 

Datc,lwtonneyl.,.2/5k2«  23    0  18  0 
very     low      to      fine 

brown  2/812/5  17    0  22  8 

Ponang,  anperlor  yellow  to 

good  white  ...Z/»ktflO  28    8  SO  8 

low  toflneyoilow4/Sk2/8  28    8  28  0 

low  toflnobrowii«.&'k£/S  17    0  83  0 
Madraa — 

crrstallsod  whito 0    8  0  8 

low  to  fine  yellow...!^  25    8  84  8 
Native,  low  brown  to  low 

yellow  2/k2/6  17    8  20  8 

Jaggory    1/  16    8  18  0 

81am  and  Cbiaa,  low  to 

good  white  ...2/8k2/10  28    8  II  0 
low  to  fine  yellow  and 

grey i/ikt/a  23    8  IS  8 

brown   2/  18    8  12  8 

Manila,  clayed, common  to 

good  II  20    8  21  0 

Muactvada —  17    0  18  0 

Java- 
low  to  mid.  wklto...  2/10  SO   0  SI  8 
low  to  tea  yollaw  aad 

grar •• M  25    8  29  8 

Bavana,  white,  abara  Ko. 

18 —    0    8  0  0 

(orotto,  Moa.ISkl8.21S  SO    8  81  8 

yoUow,            13  k  14.2/9  28    0  80  8 

—                 10  k  11..— 25    8  S7  0 

brown,              7  k   8.2/5  21    8  81  0 

BahIa  k  Marolm,  low  grey 

to  ml<  •'t.fr   ?'.V;ii22    8  29  1 

low  to  I   ■  .                  6  17    0  22  0 
Peniain,  r*                      •  o, 

lo-  ••                          <  27    8  28  0 

jreliow '.■t.y*i3    0  27  « 

Uw  t»  fine  browa-flU/S  17    8  22  0 


Refined — Tor  consumption    a     d  s     d 

8  to  10  lb  loaves    0    0  0    0 

12  to  14  loaves   0    0  0    0 

Tillers.  22  to  24  lb    40    6  44    0 

Lumps,  45  lb 39    6  0    0 

Wet  crushed 36    6  38    0 

Pieces  30    0  36    0 

Bastard  0    0  0    0 

Treacle 16    0  18    0 

For  export,  free  on  board 

Turkey  loaves,  1  to  4  lb    0    0  0    0 

8  lb  loaves 40    0  0    0 

10  lb    do     39    0  0    0 

141b    do     0    0  0    0 

Tltlers  22  t»  28  lb 39    0  0    0 

Lumps,  40  to  45  lb    0    0  0    0 

Crushed  31    0  33    0 

Bastards .^ 22    8  27    0 

Treacle 15    0  17    0 

Dutch,  refined,  f.o.b.  in  Holland 

6  lb  loaves 41    0  0    0 

10  lb    do     40    0  0    0 

Buperfine  crushed 40    0  0    0 

No.  1,  crushed   34    9  0    0 

No.  2 31    0  0    0 

Belgian  refined,  f.o.b.  at  Antwerp 

4  and  3  Kilo  loaves  40    0  41    0 

Cruslied,  1  34    6  0    0 

Tallow — duty  free,  per  cwt 

St  I'eter8l)urg,  1st  Y  C...  41    0  0    0 

Tar— Stockholm .,.  pr  brl  33    0  0    0 

Archangel  29    8  0    0 

Tea — duty  eu  per  lb 

Congou,  fair  to  gojd 0  10  10 

Kaisows,  fine  to  Iiuest 13  2    3 

Pakliiig,  fine  to  finfst 18  0    0 

Ning  Yong  and  Oolong  ...    9    6  2    0 

SoHchonga,  finest 18  2    8 

Flowery  Pekoe,fine  to  lost    2    0  3    0 

Pouchong    0    6  13 

Caper,  finest  0    8  1  10 

Orage.  Pekoe,  good  to  finest    10  3    8 

Twanky,  fine  to  Hyson  knd    OS  1  10 

Hyson  Skin,  ggoci  to  fine...    0    8  0    7 

Hyson,  finest 3    4  3    8 

Y'ounglI;son,  fine  to  finest    IS  2  11 

Imperial,  fine  to  fine.st 18  2     6 

Gunpowders,  .Moyune 15  310 

Japan,  fine  to  finest 13  1    8 

Col.Vng.Hysun  line  to  finest     14  2    0 

Assam  &  India,  flowryPek.     2    8  4    2 
Timber  —  Timber    and 
Hewn  Wood — Dautzic 

A  Jlemcl  flr,„per  load  60    0  110    0 

Rib'-''  tir    80    »  «5    0 

Swedish  fir 80    8  «5     0 

Canada  red  pine  70    0  UO    0 

—  ycilDivpl.ie.large  8S    0  106    0 

—  —        small  lis    0  76     0 
N.Brnswlt.S;Cfln.Bd,piue  SO    8  128    0 

Quebec  oak    110    0  IM    0 

Baltic  oak  jou    (  170    0 

African  onk  0    8  0    0 

Indian  tcake  240    0  390    0 

Wainscot  logs  IS  ft  each  70    0  135    0 

Deals  k  Sawn  k  Prepared  Wood— 

Norway.Pctcrsbg stand  jClo  10  13  10 

Swedish 10  10  00 

Russian  11  10  1,5  10 

Fmland    19  i«  13  jq 

Canada  1st  pine 22    0  27    0 

—  2nd 18    0  18    0 

Ainerlcnn  spruce  |o    0  12  10 

Dantzic  deck,  each  17s  0  29B  0 

Staves — 

Baltic,  per  raillo £200    0  266    0 

(^ueliec,  perstan.larddo.lOO    0  lu5    0 

Tobacco— dy3/|ilbt5i)0t.    a    d  a    d 

Maryland,  per  lb,  bond...,    0    8  0    9 

Virginia  loaf 0    61  0  II 

—  •'■■I|>' - 8    71  1    0 

Kentucky  leaf   0    41  0    9 

„     ~,       .*"^''"    "    8»  OH 

Negrohead   duty  4/8    11  2    8 

Coluiul>innlf.duiyS/2c6po    0    7  2    2 

Havana   2    8  8    0 

—  cigars.  bddut/S/..,    8    0  22    0 
Torpentlae— |ier  owt 

Amerlcsn  si.irit«  ....^ 81    0  81    3 

French  do  0    0  0    0 

Wool- English— |«!r  pack  of  210  lbs 

llee.e*  S.  Down  hogs. ..£19  10  20    8 

Ilnlf-bre<l  hogs a|    0  21  18 

Kent  rieeccs   20  10  21     0 

B.Downeweskwolbrs  18    c  18  18 

Leicester  do  20    g  21  jo 

Boris- Ciothiag.plcklck  18    8  20    0 

''rime  18    0  17    0 

Choice 15    0  IS  10 

Sui«r   u    8  14  10 

Combing— Water  mat  19  10  28    0 

Picklock 18    8  1*    8 

Common  18    8  17    0 

Hog  matching 23  18  21    0 

l'ickl"Ck  matching.  19    8  11>  10 

Super                      ..  17  10  18  10 

Colonial — pi  rib                    t    d  id 

Syiinoy..Floocofclamb...    13  8    4 

Bc/tured.  8e 14  2    4 

Unwashed  on  18 

Locks  and  plocoo  0    9  1a 

Kllp«  and  skiiia 10  18 

P.  Philip- Flsooa  M  laab    14  8    4 

Bcotirod.dc ., 1     6  8     S 

Unwashed  0    Hi  1     4 

Locks  and  plocea  ......    )     1  19 

Adelaldo-Flooeo  k  lamb    13  1  10 

Hcsured.  kc 11  i|| 

L'nwaabed  _„    0    8  I    3 

Locks  and  ^locos  u    8  13 

v.  D.  Ld-Kleocoklaaib    18  I  11 

0(!«ureii.  kc la  I    ^ 

t'n"'"^■■■l   u     8  Oil 

I'>                          ■  0     9  14 

Cap-  eeaa 

1017 

HconnJ.lc .,..,     1     I  J    g 

Suwaabad  ...„,m.......    0    61  0    7 
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Hl'jJt, 


RAILWAYS. 
ORi»iNAitT  Shares  akd  Stocks. 


Aitho- 
rfsed 
Issue. 


I  -J' 


2022-WO( 

«8036o0'' 

880U0' 

»773' 

STSCOOf 

70000! 

879000." 

4840610; 

83502:28; 

8268S.5;' 

8(i2«E6; 

6}2«S6G> 

1169276; 

ll.in27oi. 

iKiooso; 
42»»eos; 

I163679i 
1115359; 
1333459t 
61369421 
829-«)17( 
30892199 
77S««S8; 
41(IH93t 

8fi55,i0; 

696530; 

3887830; 

«0370; 

803701 

60000; 

12600001 

3o«oo; 

1«038178 
97»633( 

«ioooo; 

2813333;! 
12B(l032;i 
17010506 
1976000;; 
3230Ho;j 

278000;! 
1662560; 
149S300'| 
373758611 
1988486;! 
1988498;: 
16000 

8773C0; 
23270 

260000; 

aooooo;: 


Stb  I(X) 
Stk  '.00 
10  :  9 
20  i  20 
.Stk  !00 
20  20 
StS  "iOO 
Stk  IOO 
.Stk  )00 
Stk  100 
Stl;  100 
Stk, 100 
.SiklOO 
Stk  100 
Stk  JW 
Stk  100 
StkllOO 
Stk  100 
Stk:l00 
Stkloo 
Stk'hX) 
StkllOO 
Stk  100 
StkllOO 
Stk.  1(0 
Stk:ii)0 
Stk  108 
Stk  100 
Stk  IOO 
10  I  10 
Stk  1?0 
10  I  10 
Stk  100 
Stk 'IOO 
Stk|UK) 
StkllOO 
Stk  108 
stk  100 
Stk  100 
Stk  100 
Stk,  100 
Stk  100 
kIlOO 
StkllOO 
Stk  1 100 
Stk'lOO 
20  1  20 
Stk  100 
10  7 
Stk  100 
Stk  100 


Name. 


!Ul6t«t  atid  Exeter '.. 

alO'ODian 

tto  Ordinary  New  

;'!<>rt.w£U 

niiblin  and  Belfust  Junction  ... 

i^apt  Lonilon 

{''urni  ss 

i;i»»(f»w  and  South-WeBtern  ... 

iirCHt  Eastern 

Do  East  .^nprlian  No.  2 

Sreat  North  of  Scotland  

€reat  Northern  , 

Do  A)  A  rocvesnodvd. 'til  f 
Do  Bf«%  has  been  paid  B  ( 
Do  div.  deferred  1873... 

Oreafouthenit  Westrn  (Irelnd) 

lOreat  Western,  Conaol  Ordinary 

iHishland  

Lancashire  and  Yorkshire 

JLondon,  Brighton,  ft  S.  Coast... 

lIX)n.,Chat.,&  UoTer.Arbitratio 

London  and  Nori h-Westeru 

j  London  and  South- Western 

Manchester,  Sheff.,  &  Lincolnsh 
DoTrfd.  fDefdrecvgnodiv) 
Do  Defd  VtillSMs  Pd  to  Prf>" 

Metropolitan 

Do  Prfd.  (DefdrecvgnodiTi 
Do  Defl  Vtil6%ispdtoPrf/ 
Do  Redeemable  

Metrop-Jlitan  District , 

Vetrapolitan  ik  St  John's  Woo.l 

Midland 

Do  Birmingham  and  Derby. 

Monmouthshiie  

North  British  

1)0  Edinburgh,  Prth,  &  Dndee 

N'orth-Eactern  Consols 

North  London 

North  Staffordshire 

Rhymnry 

Shropshire  Union   

South  Devon 

Sonth-Eastern 

Do  Prfd.  (DefdrecTimodiv) 
Do  Defd  VtilC%l8pdtoPrff 

Staines,  Wokingham,  &  W*'king 

Taff  Vale  

DoC   

Watcrford  and  Central  Ireland 

Whitby,  Redcar,  ft  Middleaboro. 


122 
lOoi 

7i 


180 
115 
49j 

44 
142 
170 
134 
122 
112 
128i 
109 
149 
89} 
24i 
166 
110 
80} 
HI 
49 
67i 
105 
40 
10} 
271 

138 
109 
117 

76 

44 
176} 
116 

70 

65 

78 

72 

no 

128 

93 

20J 
187 


es 


U0965RI 

376000; 


276667; 


160000;  Sth  IfK) 
830000;'  Stkloo 

6ooooo;i  stk  100 

200000;i  StkllOO 


(>48641ilOO   100 


PRt^Fi'-BENCK  Sharks  and  Stocks. 

St.ilOO  Uristoland  Exeter"4%"  77.7^ 

S'k'lOO  'Culi'donlan  6%,  No. 2 

Stit  liX)       Do  Scottish  N.  E„  4i%  . 

.Slk  IOO  !--•-■ 


eeoooo;!  stkiioo 
o«oooo;i  stkiioo 

«41S17;S  Stk'lOO 
132380;i  Stk  [100 
30*0001,'  StkllOO 
806000;!  stk  100 
8«980;  StkllOO 
128880;|  StfcilOO 
1S7460;,  Stk'lOO 
12!IS262/i  Sti  iOO 
760000;,  Stk'KiO 

8ioooo;i  Si;; 'IOO 

lOfKlOOO*  St  tlOO 
6760(X)r  S.k'lOO 

2n;o9<5;  sik  ioo 

IS39lm;  ,sit  IOO 
4436297;i  Stk  100 
10017187!  i-!liil00 

4««<iOOI0C  !  all 
7940-10;.  Stkiioo 
2600.'io;  Stk  100 
2877!lW  SlkiHX) 
tSSOlS;'  -tkiKX) 
8»82«8«  StkllOO 
l«101.t^  StK  180 
3VM»ill  -Ik  100 
26'iOOO'  Sit  100 
2-MKKII\  .Stk  100 

177-0*  .Sl  llOO 
220(K]O;|  SiKlOO 

94717fl  SCi  100 
2700001  S  klOO 

712771  Sik  1100 
4(0000(   ...  I 


Do  do  Aberdeen,  (fua.  6% 

Do  do  do  7% 

Do  do  do  Ordinary 

Do  do  Midland 

Do  do  Dundee  and  Arbroath... 

4000fl0;j  Stki  all  'Cornwall  45%  guaranteed    

166260;|  StkjlOO    Glasgow  ftSth.  Western  pua.  6% 

tircat  East  em,  5%  Metropolitan 

Stock,  scrip,  issued  at  106... 

Do  E.  Counties  Exten.  No.  1 

Do  do  do  No.  2 

Do  do  6%  

Do  E.  Union  4%  guaranteed.. 

Do  Norfolk  5%  ExU  1846 

Dodo6i%  Kxt.,1847 

Do  t'«  6  %  War.  Val.  ,1847  .. 

Do  E.  U.  Harml.h,  -1  % 

Do  do  Woodhridge  Exten.  do 
Great  Norther^  6' 

Do  6%,  redeem,  at  10%  i>m... 

Do  ti%    do       do    do 

Do  6%       do        at  6%  pm  ... 

Do  Leeds,  Brad.,  ft  H  ulitax,6% 
i>r'  atNorihof  Scotia*. d,lrtpref. 
Great  Sth.  ft  Wal.Urellinrt)  4% 
G't.W.— Kcnt-ihargepergna.8% 

Uo  Con»ol:d»;ted  gnaran.  6% 

T^ancastet  and  Carlisle. -1^% 

fjancaahlre  and  Vcrkslilre  8%... 

Do  liarnsley,  6;  Ss  10d%  

Do  6%  (K«st  Lancashire) 

Do  4i'?o  (Black  urn  purchas'i) 
Loudon  ii  lirighton,6%  gua.,No.l 

Do  6%  do    No.  2 

Do  6%  do 


672000; 


S6«8e8;  Stk  100 


•2830 

itoooi 

179e083l 


ttooooni 

17«18!ll 

4M00oi 

IDMOOO 
29IC10(i 

6'j«01 
176il». 


StkjlOO 


10  '  6 
S.kllW 
StklO 


128741M  Slk  100 
SW728;  .Stk'lOO 

extooij 


-Itl.'lOO 
.Stk'lOO 
.Stk'lOO 
Stkilo 
Stk  100 


111 
HI 
130 


106 
113 
112 
132 

Do  6%  do    No.4jlfl9 

Do  7%  do .1166 

Do  8%  do  (W.  B.  ft  C.  P.;  ...Il27 


Du  4%  do  1859. 

Do4i%,  do  1889 

London  ft  N.W,C.*Nuneaton6% 
LondonftS.W.,7%,lateSrdShrs. 

Do  (Portsmuih.  pcrpet,  anns.j 
Munchoster,Shcf.,ft  Llticoln.,6% 

Do  do  4o      8}% 

Do  do  redeemable  8% 
Mland  Consolidated.  e% 

Do  do  Bristol  ft  Bimin(.,6% 

Do  do  4i%  redeemable 

Do  do  4t%  Irredeemable  ...... 

Do  Leicester  ft  liltctaon,  4%... 
North  British  Cons.l.  4%,  No.  1 
North- East.ru-Cunsolldated4% 

Do  4i%  reueemabit  

B     10.  N.E.4%  .... 

Do   ^Uervick  capital 

Du  Stactn.  ft  Darlngtn.  A. 

Do  do  B  and  C.  «%    .... 

D  >  v\  est  Hartle<)0«l .... 
N  -ith  Staflbrdaklre  ..„.., 
Houih  De'on,  rent-okarga, 


."*,"»% 


91 
101 

118 
166 

ISO 
71 

ei 

140 
1S7 
106 
106 

96 

90 

97 
KlS 


138 
98 

■a 

113 


RAILWAYS. 
Prbterenck  Shares  an»  Stocks —Continaed. 


Autho- 
rised 
Issue. 

.a 

00 

i 

1^ 

Name.                      tt'u 

40000 
981300/ 

lA)/6  all 
StkllOO 

South-East«rn(Kead.an8.i;08Cd)    ... 
Do  4i% 103 

1  StkllOO 

Ta."?  Vale,  No  1    187 

200000; 

StkllOO 

Waterford  ft  Central  I  rfland.6%1  ... 

Pkefefkncb  Sharks  ft  Stocks,  with  DiviDBiffDS  Con- 
tingent on  THF.  Profits  of  lACn  Separate  Txak. 
7451So;fStk]100  iOalfdoniaii,  4J'X,  guaranteeiT 
1113070/1  StklOO  ;     Do  Scot.  Central,  min.  7  %... 

Do  do  4i  %  trredeemabU*  ... 

Do  4  %  convrtible.  LssuedatSO 


34.'il<lo;i  Stk  100 
620000/!  Stk'lOO 
647!i9i;l  StklOO 


Great  Eastern,  45  %,  1861  ...■( 
Do  45  %,  1862  ...) 

Do  6    %,  1882  100 

Do  New  6    %,  1.8*3 

Do  do  5    %,  1864 

Great  Northern,  6  %,  irredroble  116 

Do  Perman-nt  5  % 114 

Do  Boston  and  Sleaford,  45  % 

Great  North  of  Scotland  45  %,  A 
Do  45  %  prof,  B 


336000/  Stk  LOO 
1122600/  StWlOO 
1240000;  StkjIOC 

316900/  Stkiioo 

360000/  StkllOO 
1«76000/|  StkilO-y 

280000/|  Stkiioo 

482050/!  Stk  100 

21S030;!  StklOO 
6016991/1  S'k  100    Great  VVrstern— ConsI.Pref.6'* 


115 

51.'iS5U/l  Stk  100  .Highland  A,  45%  100 

Stk  108  i  Do  li,  6  % il06 


400000/ 
126120 
660000/ 
133900; 
716000; 

»j4ooo; 

830970; 
1661335/ 

409856; 
4694183/ 
219766(i; 

240000; 

300000/ 

860000/ 
1600000/ 
1000000/ 

loooooo; 

500000/ 

looooo; 
eooooo; 

260000; 
1600000/ 
6-10000;  Stk 

eooooo;  stk 

331)938/   Stk 
2314S622  Stk 

16(j936;  Stk 
2922600/  Slk 
7732  16 
184375  10 
38.W1!)S/'  Stk 
2405669;  Stk 
1869000/i  Stk 

635000;i  Stk 
2613000/!  Stk 

16«S66? 

700000; 

806000; 

213000; 

209967; 
2091600/ 
28'40820; 


6}  6} 
Stk  100 
StkllOO 


100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

60 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

16 

16 

100 

100 

IOO 

100 

100 

8        6 

Stk  100 

Stk  100 

StkllX> 

StklOO 


Lancashire  ft  Torlts.,  New  4 

London,  Brig^'toii,  «:..45  %,  1868 
Do  do  4    %,  1880 

Do  do  45  %,  1861 

Do  do  45  %,  1863 

Do  do  6    %,  1865 

Do  No.  8  6    %,  1866 

Do  No.  7  6    %,  1868 

Lon.,  Chat..&c.,  Arbitratn,  45  % 

London  and  North- Western  6  % 
Do  Bedford  and  Gamhriiige... 
Do  Shrewsbury  &  Welshpool 

r..ondon  ft  South-Wcstern,  45  % 
Do  do  6    % 

Manchstcr..Shfl',&Liiic..5%  1865 
Do  do  5  %  conrrt 

Metropolitan.  5  %  

Do  New,  6  %    

Do  6  %.  1869    

Do  Irredeemable  6  %,  1873  ... 

Metropolitan  District,  6  %  


Do 
Do 
Do 
Do 
Do 
Do  6  % 


B6% 
CS% 
D6% 
ES% 
G6% 


do 
do 
do 
ilo 

do 
do 


..116 

..115 
..ill6 
..115 

..lUo 


Do6%opt.tocon.Ang.31,1877i  20 
North  Hnti8hConsoL4%,No.  2,1  86 

Do  Edin.  ft  Glas.,  Ordy.  45  %(  98 
North-Eastern,  45  %  redeemb'e  106 

Do  Steckton  ft  Darl,  Class  D«    ... 

Do  6  %  106 

Do  Ne  ■■•■■  6/  shs  6  %  Con.Jafl.'76  9} 
North  London,  45  %  (max  6  %)' 


North  Stutlordshlre,  5  %  , 
Rhininry.  6%,  1884. 

South  Devon,6% 

StkllOO  ISouth-£a.-tein,45%  ., 
Stk  100       Do  6%    . 

...  I  ...  I    Do  6  %    ., 


112 
114 
1118 
103 
112 

J02 

•  Failure  of  full  dividends  in  any  given  5-year  not  to  be 
made  good  out  of  the  profits  of  aoy  subsequent  5-year. 


LlITKS  T-FA*"?!    IT  FiXBD-  RbNTALS. 


Stk 
lot) 
Stk 
Stk 
Stk 
Slk 
Stk 
Stk 
Mk 
Stk 
Stk 
Stk 
25 
Stk 


Loaainr 

Companies. 


Birkeilh.dd  L.*X.W.tG.V%' 

Do  -H  %  Pief Do 

liucltiuglulii:.''hire    Lon.  ft  N.-W.., 

Ckester  ar.d  Uolyhead  ...     Do 

Do  65%    Do 

Do  6  %  1    Do      

Clydeadalc,  guaiaiiteed...lCaledonian  ... 
Colchestrr,  Stour  Valk-vC.  Un.  ft  G.E. 
DjTidi'e,Po'th,ftAbtrd..J.ICaledonlan   ... 

Do  Prefennco Do  

Do  Iht  Claas  rreference'     Do   

Ess'  LIn.ioiu  guar.  6  %...lGreatNorthorii 
Gloster  and  DcuK  Forest'Oreat  Western 
Ot.  Ea* tcT'i JS'ewia..l-c.."."„  lOrent  En'teiii. 

Do  E.  Anglian  BO  ■;,,...      Do   

Do   

Do   

cVssociatd.Co.'s 
Nrih.-E— 'Vork 
Lob  ftN.-W... 
t'treat  Etutorn.. 

Do  

S,juth-£ast«rn 

Do  

Peto  and  C.>_.. 
Gieat  Eaatern^ 

Do  

Ml.iland 

Do  

L..  C,  ft  Dr.... 
QreaC  Eastern. 

Do  


StklOO 

SikilOti  Do  do  1:7'% 

StkjlM)       Da  I »  No.  1,6%    

Stk  100  Gt  West.,  Bristol  ,v  Exeter, 
&  :i  111.  Devon  Cei.  45  % 

60     all    Ilullan-' Selby    

Stk  100  Lancaster  auU  Carlisle  ... 

StkllOO  Lonilun  and  Clackwal  1... 

StkllOO  I     Do  45  %    

SiklOO  London  and  Oreeawich... 

StktkiJ       Do  Irelorence 

StkaiiO  London,  Tilbury,*  South. 

HlkhoO  Lowestoft  gua.  4  % 

Slk  100  ;    Do8% 

StktlOO  jMldland,  llradford,  Prof. 

Stk  IBO  I     Uo  Matlnck,  6  % 

StklOO   Mid  Kent  (Cray  Line)  ... 
60  I  all    Northern  ft  Easiern,  6  % 

60    all  !     Do  6  %  

StklOO   North-Eastorn—  HartlepI  N.-l;.— Berwk 
Stk  UV>    North  ft  Sth.-We»t.  Junc'L  tN'Vil.ScNL 

StklOO   N.-W««t.  A  nerp.pref.  6%|MUIaad 

MkjlOO  I     Do  3  mluiinuni  IJ  %  ...      D»  

Slkjloi)    Soltln.-.  .t  GrantI).  Uft  C  GreotNorthcrn 
26  I  all  jPrestonand  Wyre |'.  AN.-W.ftL.y 


li 


97 
104 
97 
68 
126 
113 
103 


137 


246 
104 
104 
66 


150 
116 
106 
98 
48 


RAILWAYS. 
L1SI8  Lkaskd  AT^KixjiD  RKOTAt.i— Continued, 


StklOO 
StklOO 

StklOO 
StklOO 
Stk  aU 
StklOO 
-StklOO 
20  !all 
20  j  all 
20  l>U 


Royston,  Hitch.. tndShep. 
Shrewsburvand  Hereford 
8  %  Rent  Charpre  Stk 
S.Yorkshire  A  River  D: 

Do  4  %  guaranteed 

Do  6  %  guaranteed... 
Victoria  Statn  ft  Plmlico 

Do  45% 

West  Lonoon,  Class  A 

Do  Class  B 

DoC'UsC 


OreatNorthemil35 

I 
L*N-W  &G.W.I138 
Mane  ft  Sheff.i  ... 

Do   I  ... 

Do   I  ... 

Qt.  Wstm.,  ftc.185 

Do    ,-...„....ll03 
W.  Lon.  Ex.  f  I  15 
Lou.  ft  N'.- 
4  (J.  W.. 


...U....1JU0 

Ex.  (\  15 


DCBKHTUSS    STOOES. 


Autho- 
rised I 
Issue. 


216572; 

304200 

832674/ 
1610000; 
2957744; 
4154256/ 
3377270/ 

868433/ 
37232-8;; 
2079968; 

100000; 
2905016; 
13062391 
2289539/ 
6233058; 

658674; 

1163197. 

40000; 

1000000; 

300000; 
1828832; 

126000; 

35826n; 
1120471/ 
4386238/ 
1526lK)6/ 

244073/ 

400679/ 
6219910/ 
1138118; 

873116; 

3i9s«a;i 

276150/1 
67980; 
600000; 
4369263; 
688292J 


StklOO 
...  100 
Stk  100 
Stk  100 
Stk|100 
StklOO 
Stkiioo 
StkllOO 
StkllOO 
StkllOO 


StklOO 
StkjlOO 


Stk  100 
Stk  100 
Stk  100 


Name. 


CorinTall,  guaranteed. 45% 

East  London 6  % 

Great  Eastern 4  % 

Do  A 6  % 

Do  B,  1867,  redeemable...6  % 

Great  Northern   4  % 

Great  Western 4  % 

Do  4}% 

Do  45% 

Do  6  % 

Highland  44% 

Lancashire  and  york'hire...4  % 

London,  Briirbtou  &c „..4  % 

Do  perpetual 45% 

Lond.,  Chat.     *  Dover  Arb.45% 

Do  B  15% 

London  and  North  Western4  % 

Do  do  35% 

Louiion  A  South  Western  A.4  % 

M  inchester  Shclheld,  ftc...5  % 

Do  do  45'>|, 

I'.fetropolitan    -4  % 

Do  45% 

Metropolitan  District 6  % 

Midisad , 4  % 

no  45% 

Do  45% 

North  British,  E.  P.  ft  D.  U  J  % 

North  Eastern 4  % 

Do  45')b 

.North  London 45% 

Xoitk  Staffordshire    4  % 

South  Devon    6  % 

South  Eastern  Perpetual  ...4  % 

Do  do  1867 6  % 

Do  Uo  1868 6  % 

South  Yorkshire,  ftc „..45% 


no  1 
111 
99 

115 
114 
104 
104 
1065 

llu5  I 
121 

103 
102 

109 
105 
101 
1035 

1025 
117 
109 
101 
108 
il28 
103 
1065 
UO5 

104  ] 
111 
109  I 

105  , 


1'21 

loe 


British  PossEssiotrt. 


309900 

147300 

6181336; 

62613 

297000; 

6OOOO; 

37000 

136000; 

112000; 

100000; 

1000000; 

26000 

21913860 

4I8OOO; 

9600 

3426144; 
6OOOO0; 
60- ,000 


800000.' 

13716380 

8391 

8685 

46074 

6249002 

3600002 

60000 

208178 

647000/ 

760000 

248040/ 

206000/ 
88000< 

6080430{ 

loooooo; 

600000; 

1710 
41416 
10694 


33u000 

210000 

286000; 

4000000; 

93U92110/ 


100 
100 
Stk 
Stk 
10 
100 

stk 
20 

Stk 
100 
100 
stk 
20 
Stk 
100 
10 

stk 
100 

loo 

100 
100 

Stk 

20 

20 

20 

Stk 

Stk 

20 

205 

100 

100 

100 

loo 

100 
100 


414700100 


100  Aliantlc  A  St  Lawrence  shares  103 
100  DoU'Jt  Sterling  Mort.  Plondsll04 
100  Do  3rd  Mortgage  Dchon.,  1891103 
100  l!omliay,B,troda  &C.lndiag.6%i;;2 
10    ButfaUutLakoHuronPreferencc'     7* 

100       Do  do  6  %  Bonds  1st  Mort 100 

Do  do  65"/^  Bonds  2nd  .'Mort...|  93 
100   Carnatic,  Lim,  guaranteed  6'ifc  110 

2/8/W     Do  do,  issued  at  12s  pm '21a 

100    Deniernra no 

100  Do  7%  perpetual  prcferonceU20 
all  Dunedia  ftp.  Chalmer8,Lim.,5%;  ... 
100  ICiislern  Bengal,  guaranteed  6%  113 
20       Do  io  6%|  ... 

100  Ea  t  Indian,  gnaranteud  5  %  ...  Ii6j 
100  E..ropcan4N.A,6%lMr;.li.l.lsas'  78 
10    Glasgow  and  Cape  Breton  (Noval  I 

i-colia)  Coal  &  Kail  Co,  Liui      9    I 

100   Grand  Trunk  of  C«na  a  19} 

100       DoEquip.Mort.Bdi.,Uhrg.O%  104 

all       Do        2ud        do  Siirip 104 

100       Do  1st  Prefcrshnc  Bonds .•t;5 

100       Do  2nd       do  6«5 

100       Do  3rd        do       Slock 38 

100  Do  Island  Pond  Stl.  Mt.  D.  Sep  9S 
100  Groat  Indian  Peuiuauia,gua.5%  I125 
12       Do  New  1.0  ^%    i.-j 

6        Do  New  tin   6''t>      7 

2       Do  New  do  6%      3 

100    Groat  South,  of  India,  guar.  6%  iM» 

IOO      Do  4}% loo' 

2       Do  „ 

Great  Western  of  (Janadu 
Do  8%  Bonds,  pnvalile  1 
Do  65%     do         do       i;..    .. 
Do  6  %     do  do        l.'ilht. ..',:', 

Do  6%  IVcf,  issued  at  80,  cou.  ' 

Tertiblt  till  Jan.  1,  lAso    ...!  ...    | 
all  InternatjilBridge,8%  Mort.Baelli'l 
100       Do6%  Mort.  Pref.  Sharcdo_lMj    ' 
(SecurvdbyG.TrnkConodaCo.)!  j 

100   Madras,  guarsntaed 6  % Ill:'    I 

IOO      Do  do       ti%  ill.: 

100      Do  do        45%  „„lnj    I 

2       Do  do         6%  ; 

t       Do  1871,      do        6%  i     ' .  ■ 

60    Melhouineft  Uobson's  Bay  Unit.   .' - 
100  1 100       Do  «%  Bonds,  payable  I8S0...  I  ; 

100  100       Do  6%    do  do      1895...! 

100  I  all  Midland  of  Canada,  Stig  IstMrt,  >  ' 
100   N.of  Caiiada,8%,l8tprcf.Bnda  1 
100       Do  «%,2nd        do 

100   Oudeft  Rohilkttoa  |iuar.6%  ...1'.. 
10       Do  shares  6%  .. 

100   BcindcPunjauK A  Deliii,cua.o% 
100   Ta-inanlun  Mniu  Line  Liiriled. 

Kuar.  6%    

sU  iWelllntiton  Grey  !t  Urucc  llv  ..( 
I        Canada  7%  Bd?.  '■'     '.-i 


205 
100 
100 
100 
100 


Dec.  20,  1873.] 
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RAILWAYS. 
FomEicy  KxitwATs. 


Antlwl  i 
f'"*    if 

n 

Name.' 

il 

IM*.    \S 

.a- 

- 

KW    ■'■■ 

.  . 

1. .......    ,      .1      •      ...r.l...,         

25 

*»"«'    - 

...g.rx 

m 

4131^ 

3i 

89*rij   . 

.... 

..„...-.-.'...,..  ....  c    .;:iern,L. 

lit 

8S75l>Slk. 

h«> 

Do  1)  %  Debenture  Stock 

108 

tlii.WStk 

IlO 

Do  7  %  do 

12S 

SOU*)    2u 

>ll 

Cn--  !    >.  ....-inj  I^  |rai.7  % 

!«J 

U904  SO 

all 

Cf                        "f  Monteviedo 

37 

•OOOOl  16  all  Dli                             l»k,  L.,  Scrip    ;8J 

69760'  16  all  I     lA.  ...  .  .»  ^;... IS 

12*>»i   2ii  s!:    r)!itrh-i:h.-<i>iih   - 3«i 

:^nM^  L'.  ..       ;.,>  ■  ,  w    11 

•    •■  '     -   ■     -   !.imUed,e.7%    12k 


il'iK.I 

IS 

all 

14.».«.' 

10 

all 

10 

a'!  ' 

:  il.,  L.,    stilts 

*  Ailz,  United 

•  .l8t&3ndiss. 


NamarJ^i.ieire.^a'l  Hy  lh«  f 
141  per  annum...  >  Br));i»ii< 

Do  gna  6  %  Fref  J  Goveruu  (. 

Northern  of  France  

S.  Rail,  of  B.  Ayres,  L..guar.?% 

Do  D«(erred 


11250    10     all    \orvr«j(Un  Trunk  Preference.., 

'    Ottoman  (Smyrna  to  AiJin) 

Carit.  L}ron&.  A  Mfti^iurranean 

Pari!  and  Orieana  » - 

ifUcife  £  San  FrancUoo,  T . .  f .  7% 

R'^yal  Sardinian 

K^valSweilUh « 

i}o7\  - 

'a»br«arf  *i-...-  

DoH  -•  

San  Paul  .  7  %... 

-^  -••     '  i.r..  -Venetn 

Limited  


'—rnee  „., 

temofPruior 


RAILWAYS. 
FcKHaR  RxtLWAT  Okt.i«anoKa — Contlnae<V 


-I' 

A       !  _ 


,.l 


q- 


Name. 


84}  3S 


100 
* 
» 
100 
100 
100 


10 


100 
100 
100  I  30 
100      26 

100  I  !!! 
100 


. 


6i    paj"Antir«rr  —  '  "  ' —  3  % 

7  iparjBachare-  r..  7  % 

S  ip»r|C«itral  .■.  ...  7  % 

83  I  partCant.  Uru^uav  >j.>nievi«io.'.<.-r[i  7  % 

...  I  „.  ICharkair-Aaoaf,  KU.br  KuaU  5  % 


103 


100 

20 

10 

M 

M 
100  I ... 

20     92 

12     27 

SO  I  M 


par 


20 
par 
100 
par 
100 
20 
100 
6 


ICharkow-Krementschg,  guar...  6  % 
IDutch  Indian,  guar,  by  Dutch 
1        Home  GoTernmont  ........  4i\ 

Do  1869    4i% 

,    Do  1871   - 6  % 

Or«at  Luxemboorg  6  % 

1    Do 5  % 

Havana  and  Matanaaa 7  % 

'     Dol3«5    7% 

Iquique  and  La  Nona  Railway 

}        Peru,  Mort.  Deben.  Scrip  ...  7  % 

Kursk  Churkow  Azow  6  % 

.Matauaaa  and  Sabanilla 7  % 

Mexiran,  Ciaca  A.  Mortgage...  8  % 

DoBd.i    7  % 

M.»cow-Jro8law,  guar  by  Bui  6  % 

Moakow-Koursk 6  % 

National  I'isca  to  Yea 6  % 

Xorthern  of  France  3  % 

North  of  Spain  Priority 3  % 

Orfi-Vit.-i.ak.  guar,  by  Russia  6  % 

Orleans  and  Uouen    3  % 

Oltamin  (Smyrna  to  Aidli.)...  6  % 
Parla,  Lyon?,  A  Mediterranean  3  \ 

Recife  A  San  Franciico    6  % 

Royal  Swedish 6  % 

Sagua  I.a  Qrande...,. 7  % 

San  Paulo,  187* 7  % 

Do  1877    _ 6  % 

Do  1878    «  % 

Smyrna  and  Cassaba,  Limited .  8  % 
S.  Austrian,  ft  Loml>-'Venetlan3  % 

Do  1871 3  % 

Sootliem  of  France  3  % 

South  lulian 3  % 

Tambofr-KoiloS,  guaraniesi]...  t  % 
Varna 3  % 

Do 6  % 

WeMern.  t  .N..Weit.  of  France  3  % 


80 

90 

100 

*i 

22i 
SO 


8S 
96 

83 
»7 
81 

»e 

97 

lit 

M 
*3 

58 

Hi 

105 
6 
88 

loii 

lOii 
103 
lOi 

iu 

7t 
»i 

6 

8 
lU 


BRITISH  MINES, 


Autbo- 
ri««l 
Iiauc, 


12000 

12000 

10340 

612 

6144 

6000 

1906 

12600 

lOOd 

1024 

18000 


Paid. 


*U 
all 
12a 

esi 
a-i-ve 

6(  1/ 

all 

40 

8/10,v 


Name 


Assbeton,  Limited 

CaoKynon,  Liniltod  .,,. 
Devon  Great  Consols  . 
Eaat  Basset,  '*  Illot;an 

Bast  Caradon 

Ea>t  Wheal  Orenrllle  . 

-V.  Limited... 
.  ,rr,"Uiil.lon' 


lUtogatoo  Downs  ..„., 


Closing 
Prices. 


2i  ti 

i  i 

U  Up 

11  :3 


It 
» 
11 

14 
3 
6 
2 


BRiriSH 

iriNES— Contmned 

Anthe- 
rised 
lasue. 

m 

Paid 

Name. 

Glealnr 
Prieea. 

896 
9000 

"i 

"e 
"ii 

is/ir,* 

W0.« 
3i 

Si 
6.H7I1 

12*7 

29/3!' 
all 
9 
all 
3J(VS 
1 

10 
64J 
6i 
62J 
7/14/8 
10 
73 

Margaret,  -nny  I.«Uiit" 
Mnrke  V,ill»y 

2        3 
2I    .]l 

40000 
400 

Mwyody  Iron  Ore,  Lin.. 

696 
6610 
1120 
6138 

North  Ro-ktmr   

North  Wheal  Oroitv 

Provideiioe,"UnyLoiant" 
South  Condurrow 

"e     "a 
4S     H 
10     12 

»k  lOt 
39      41 

496 
12000 
6000 

^outh  Wheal  Fr.inc-s... 
Tankerville,  Lhiiltcd 

1200O 

Van,  Limitot) 

82t    371 
8       10 

A     A 

4i      5t 

32t    37t 
20      30 

7       8 

6000 
11069! 

8OO0 

West  Bas-et  

W8tCaradoii,"LiBkeard' 
^eet  Chivertoii 

600 
612 

612 
6000 

West  Seton 

Wheal  Bas'Cflledruth" 
Wheal  Duller,  "Redruth" 
Wheal  Grcnville  

10» 
396 

WlJUrj-Ann,Mcnhenlat 
Wheal  Seton  „... 

1        2 
16      20 

COLONlA.Ii  AND  FOREIGN  MINES. 


3£00(> 

2 

8OOO0 

1 

70000 

1 

60000 

1 

20000 

20 

20000 

M 

21000{ 

6 

10000 

20 

76182 

1 

18600 

10 

260OO 

2 

SOOOO 

2 

20000 

20 

6WKX) 

1} 

16000 

3 

166000 

2 

7927 

6 

16000 

7 

60000 

4 

90000 

3 

10000 

20 

100000 

2 

32000 

6 

SiXIIX) 

10 

lai'>xi 

.  1 

87183 

2 

220000/ 

Stk 

16000 

4 

43174 

30 

10000 

10 

76000 

1 

46000 

3 

all     Alamil'os,  [Jtnited  ...... 

Jail     Almada  Jfc  Tlrlto  Consol. 
(all        SiWer  Milling,  Limited 

1  .^nglo-Ar^eiitiue,  Lim... 
7     .Australian 

all  Australian  UnitodUold,  I 
all     Colorado  Terrible  Lode 

Mining,  Limited 

16}   Copiapo,  I^linited 

16s  ionl'edro,NrihdlKey,L. 
all     Eberfaardt.  ScAurora,  Lim. 

all     Fortuna,  Limited 

all  Frontlno*HolivlaGld,L 
all     General  .Mining  As^.,  I. 

1/3/0    Kapunda,  Limited 

ail     Linares,  Limite.t  

2  London  it  Calif  111  n!a,L, 

3  LusiUnian   Limitci,,. 

all     I'aciac,  Limited 

all  Panulcill'.  Copper,  I^ira. 
all  Pestarena  United  Old.,  L. 
all     Pontgibaud  SUt.  r  lAind 

Mining  and  SimrHiiiB:.. 

I     Port  Phillip,  Liuiiu-d  ... 

all      Rirhmond  Con.  Mill.-,  L. 

all      Russia  Copper,  Limited.. 

all     Scottish  Aust,)iia,i, Lim, 

all     Sierra  Itutt«•Gl'ld.Slinl^' 

Limitutl.  Ordinarv    ,. 
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HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

la  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  the  atmo- 
ephero  of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Lead. 

It  is  especially  adapted  for  painting  iron,  as,  by  Tirtuo  of  a  semi-galvanio  action,  it  enters 
the  pores  and  forms  an  aD;aIgam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  b^  used  instead  of  Red  Lead,  which  is  prored  *■>  be  destructive  to  Iron 
exposed  to  Salt  Water. 

Adulterations.— Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytes,  in  proportions  vailing  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  White  Zino 
Paint  from  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Paint  for 
their  best  work. 

Each  Cask  of  Pure  White  Zino  is  stamped — 

"HUBBUCK'S,    LONDTOiT,    PATENT." 
THOMAS  HTJBBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  24  LIMB  STREET. 

"  For  public  schools,  ami  all  rooms  oceiiiilod  by  children  there  will  now  be  no  excuse  for  using  poisonous 
paints.  P.<5rents  have  remarked  that  their  children  on  returning:  fro-n  the  country  to  newly-painted  houses  have 
BulTered  in  bea  tlu  The  reason  is  evident— the  breath  extracts  the  insidious  poison  from  paint,  and  the  lungi 
draw  in  the  deadly  vapour.*' — Johw  Bm-L,  September  14, 1850. 


CIX    LECTUKES     ON 

U  MINERALOGY,  Al^APTED  TO  A  JUVENILE 
AUPIENfE,  with  a  view  to  facilitate  the  Study  of 
GEOLOGY,  wiU  be  giv^-n  by  J.  TE^NANT,  K.G.S., 
Professor  of  Geological  Minersilogy  at  King's  College,  at 
his  residenof,  149  Strand.  London,  W.C. 

On  December  29,  31,  1873,  and  January  2,  6,  7,  9, 
1874,  ftt  2  p.m. 

TennK  : — Haifa  Guinea  for  the  Course;  Five  Shillings 
for  Children  of  Fellows  of  the  following  Societies :  — 
GeologieiiJ,  Zoological,  Chf'mioal,  Microscopical,  Geo- 
graphicul.  Horticultural,  Geologists'  Association,  and 
Society  of  Atts.  

iVEfiLAND  JiOUTE.— 

The    PENINSULAR    and 
ORIENTAL   STEAM    NAVIGATION 
Ci.'MPANY     book       passengers    and 
receive  cargo  and  parcels  by  their  steamers  for— 
From 
From  Venice 

South.unp-       (callin; 


ton. 
(      Every      ) 

*^ -i  Thursday,  J- 

(    at  2  p.m.   ) 


Ancona). 


From 
Brindisi. 


Gibraltar . 
■  Malta 

!  Alexandria.,..)  Every 

Aden V.  Thursday, 

Bombay  )  at  2  p.m. 

Galle     1  Th  irsday, 

Madras I  Dec.  -1 

Calcutta  and  18, 

Penang j.  at  2  p.m, 

Singapore 1  and  every 


Every 

Friday 
morning. 

Friday 
morniiip', 

Dec.  12 

and  26, 
and  every 
alternate 

Friday, 

Friday 
morning, 


"i       Every 

>  Monday,  at 

)       6  a.m. 

Mondav, 

Dec.  15 

&  29, 

at  0  a.m, 

and  every 

alternate 

Monday. 

Monday, 
Dec.  29,  at  5 


Dec.  36,  andil  a.m.,&every 
every  fourth  |       four  h 
Friday.  Monday. 


China    |    alternate 

Japan  J    Thursday,  j 

Thursday, 
Dec.  18, 

Australia f.   at  2  p.m.. 

New    Zealand  J    and  every 
(ourth 
Thursday. 

!      Abatements  are  made  in  favour  of  Passengers  from 
■  the  eastward  of   Suez    returning    by  the  Company's 
Steamers  wit'iin  six  or  twelve  months  of  their  arrival. 
!       Passengers  are  now  booked  through,  via  Bombay,  to 
I  the  principal  Railway  Stations  in  India,  and  through 
tickets  to   Venice  and  Bnndisi  are  issued  at  the  Com- 
pany's Office.       Tickets  to  Brindisi  oniy  can  also  be 
obtained  from  Messrs  Lebeau  and  Co.^  6  Billiter  street 
(South  Italian  lUilway  Office). 

For  Kates  of  Passage  Money  and  Freight,  and  all 
other  information,  apply  at  tiie  Ccir^any's  offices,  122 
Leadenhall  street,  Loudon,  or  Oriental  place,  Suuth- 
amoton. 


S' 


TEAM     SHIPS.— 

Tii«   GBNKRAL    STEAM   NAVI- 
GAIION  COMI'ANY'S  powerful  and 
flrut-cla&s  SIEAM   SHIPS  leave  Irou) 
St  Kathcrine's  Wharf  for:— 

HAMIiURU  — Erery  Wednesday  and  Saturdai', 
Dec.  24  atnoon;  27  at  10  a.m.  Saloon,  £2;  fore  catdu, 
£1  6s.  Extra  vessels,  carrying  cargo  oaly,  leave  «U» 
every  Tuesday,  Thursday,  and  Sunday  rauruing.  For 
particulars  of  freight  apply  to  F.  ^italiischinidt  and 
Co.,  90  i.owet  Thames  street. 

HAVRE—  Every  Thursday,  Dec.  25  at  8  a.m.  gaUon, 
lis  ;   fore  cabin.  88. 

R0T1*:RDAM  and  the  RHINE— Every  Wednesday 
and  .Saturday,  Dec.  24  at  10;  27atlln.m.  Chlcfcubiu, 
£1;  fo  u  c.ibii!,  16s.     Return  tickets,  30s  and  22s  Ud. 

ANTWEl'.P,  BRUSSBL8,  COLOGNE,  and  the 
RHINE— Every  Tuesday,  Thursday,  and  Saturday  at 
■OOD.  Chief  cabin,  £1;  fore,  159.  Return  Tickets, 
308  and  22s  6d.  Brussels,  17s  3d  ;  Cologne,  2Us  tld. 
Leaving  Antwerp  for  Iiotidon  every  Tuesday,  Friday, 
anil  Sunday  At  n'.ioti. 

08TENO,  liKUaSBLS,  COLOGNE,  aad  the  RHINF. 
—Every  Wedi  esday  and  Saturday.  Dec.  24  at  i ;  27 
at  6  a.ni.  l.e  viiig  Ostend  for  London  every  Tuesoay, 
Thursdaj.aud  Friday  aifht.  Clilef  cabin,  16a  j  fore, 
128.     Urunst'ls,  17s  &u  ;  CvlOKne.  'ii»  5d. 

BOULOG>  F_ Daily,  excapt  Monday.  Deo.  21  at  1 ; 
2Sat3;  21  red  23  at  i;  27  at  (j ;  2:i  at  7  >.ui.  CUlef 
cabin,  11a  ;  l*re,  t)s. 

From  IrongaW  Wharf  for:— 

OALA'S— Dec.  26atS  ;  30  at  10  a.m.  Chief  cabiu, 
lis;  (ore,  Hs. 

From  Louden  and  Cantinenul  Wharf,  92  au4  93  Lower 
East  Sintthlielu. 

EDINBURGH— Every  Wedne^uay  and  Saturday, 
Dec.  2V  at  2  p.m. ;  27  at  noon.  Fares :  Chief  cabia,  2*1 ; 
fore,  15s  ;  dcik.  10s. 

NEWCA'^Tl.t:— Everjr  Wednesday  and  Sunday  at 
9  nomiiiK.    t^aloon.  12a  ;  fore,  Bs. 

YAK.t.UUIil— iJ^Tcry  WeJuesday.  Dec  2i at 3  p.m. 
Saloon,  lis  ;  lore  cabiu.  68. 

From  Custom  House  Quay. 

HULL— Every  Wednesday  and  Saturday,  at  a  mora* 
i>IC.    Chill  cabin,  8»  ;  (ore,  lis.    Retnrn,  12s  or  9a 

unices :  71  Lombard  street,  and  37  Regent's  ciroas 
Piccadilly. 


fAPE  OF  GOOD  HOPE 

\J  AND  NATAL.— EXTRA  MAIL 
SEIIVICE.— The  UNION  STEAM- 
SHIP COMPANY'S  ROYAL  -MAIL 
PACKETS  SAIL  from  SOUTHAMPTON  on  the  5th, 
15th.  and  2oih  of  each  month. 

The  packet  o(  the  16th  calls  at  St  Helena.  Tlie 
packets  of  tht  6th  and  2.5th  correspond  with  Mossel 
Bay,  East  London,  and  Natal,  and  th.it  of  the  6th 
also  with  Mozambique  .and  Zanzibar. 

Fares  to  Capo  Town.  30  Guineas  and  20  Guineas ; 
to  Algoa  Bay,  33  Guineas  and  23  Guineas;  to  Nat^I,  37 
Guineas  and  25  Guineas. 

Passenf^ers  a"d  tiieir  b.igg.age  are  taken  from  London 
to  Southampton  free  of  railway,  dock,  and  agents'  charges, 
&c. — Apply  to  Falcouerand  Mercer,  11  Leaueuliall  street, 
London  ;  or  at  the  Union  Steamship  Company's  Ortices, 
Southamptor.. 

...      OVERLAND       EOUTE 

l\N      V/   via     MARSEILLES.— «i;SS A- 
""     GERIES  HARITIMES  DE  FRANCE, 
— 97    Cannon     street. — French      Ma' I 
teamcr*  leave  Marseill's,  via  Suez  C^inal,  on  the  fol- 
iswing  Sundays,  at  10  a,m.  (calling  at  Niiples  for  mads 
and  passeni^-ers) : 

(Aden,  Galle,  Singapore, 
Batftviv,  Saigon, 


TRAOUADUY.Dec. 

I'EIHO   Jan. 

MEl  KONG  ...Jan. 

SIXDH    Feb. 

A.NAUYR    Feb. 

TKiUE    Mar. 


21 
4 

15 
1 


)      I 


Hong    Konpr,  Shaufj- 
hae,  and  Yokohama. 


The  .'rteamers  of  the  21st  Dec,  ISth  Jan.,  and  15th 
Feb.,  connect  at  Aden  with  the  steauters  for  Keuniou 
and  Mauritius,  and  those  of  the  -ith  Jan.,  1st  Feb., 
and  Ist  Mar.,  at  Galle  with  the  steamers  for  Pondi- 
cherry,  .Madras,  and  Calcutta. 

For  Alexandria  and  Naples  every  Thursday,  noop. 

For  Constanlinopie  every  Saturdity,  6  p.m. 

For  Algiers  every  Saturday,  6  p.m. 

The  Company's  weekly  etiiitmcvs  to  A'exandria,  con- 
nect at  Alexandria  with  the  English  Mail  Steamers  from 
Briudisi  to  Bumbay. 

For  passage,  freight,  and  information  apply  to  tha 
COMPANY'S  AGENT.  97  Cannon  street.  E.C. 

DETTS^  PATENT  CAPSULES.— 

L)  NEW  PATKNTEl>  MATERIAL. 

"  In  the  interest  of  those  merctiants  who  are  concerned 
in  BotiJed  Winea  and  Spirits,  we  call  a'tentoJi  to  the 
facf  that  Messrs  Belts  and  Co.,  under  their  nfiw  patent, 
claim  to  possess  the  power  of  preventing  not  only  tlie 
imi>ortaiion  of  unused  Capsules,  but  of  all  Capsuk's 
on  Bottles  which  in  any  way  infringe  tiieir  rights, 
either  in  form  or  the  nature  of  material  u&ed." — Wins 
Trade  Ukview. 

Letters  Putent  Granted  to  William  Bett?,  of  No  1  Wharf 
road.  City  road,  in  the  County  of  Middlesex,  Capsule 
Manufacturer,  for  the  Invention  of  a  New  Manufacture 
of  a  Material  to  be  used  in  the  Production  of  Capsules, 
and  for  other  Purposes  where  Tliiu  FlKxii>le  Metallic 
Sheets  are  Employed." 

Patent  Svalcu  the  Slat  March,  18G8,  and  dated  the 
16th  January,  18U9. 

London  :  Printed  by  Geo.  E.  Eyre  and  Wm. 
Spottiswoodo,  Printers  to  the  Queen's  Most  Excellent 
Majesty. 

Publiahed  at  the  Great  Seal  Patent  OlRce,  25 
Southampton  buildings.  Holbom.  1809. 

AAU'riOK— BETTS'S  CAPSULE 

V  PATENTS  are  being  infringed  hy  Imporlation  of 
Capsules  made  in  Contravention  of  his  Rights,  which 
necessarily  are  luunerous,  Belts  being  tlio  Original  In- 
ventor and  Sole  Maker  in  the  United  Kii.gdon. — 1 
Wharf  rond.  City  roud,  London  :  and  llerdeaux,  France. 

TO  SHIPPERS  AND    EXPOliTKllS. 

MILNERS*  STRONG  HOLDEASL' 
A.vD  FIRE-KESlsTlNO  SAFES,  CHE.-'TS, 
SIKONG  KOOM.i  AND  DU0R3,  with  all  their  Laiest 
Improvements. — 'ilie  strongest  and  (quality  considered) 
the  cheapest  iafc-guards  against  lire  and  the  modern 
burglar.  VVajitid  wherever  cash  and  books  are  used. 
In  .(uantlties  at  wholesale  prices.  Milners  I'hrenix 
Safe  Works,  Liverpool,  the  most  cxtcu.iivo  and  com- 
plete in  the  world.  Depots:  Llvcriiool.  Manchester 
.-ihelileld,  Leeds,  lluUi  London  depot,  47*  Moorgate 
street.  City,  near  the  Bank  of  England.   Clroularsfrw 

bv  I  etc       _ „ 

h    1    N    N    E    E    O    R   JD        S 

Lf  FLUID  MAGNESIA.— The  medical  prilMtlon  for 
thirty  years  have  approved  of  this  put  t  solution  of 
Magnesia  a«  the  bast  remedy  for  Acidity  of  me 
Siomacn,  tleanburn,  Headache  Gout  ana  Indiges- 
tluu ;  and  f*.s  the  best  mild  aperient  for  delicate 
ci'iistiiutions,  especially  adapted  for  ladle»,  children, 
anil  Infants.  D  1  N  i4  E  FO  RD  and  0  U.,  Cliamtsis, 
ii'X  ^.w  Bond  street,  London,  and  of  all  other  chemists 
througi  out  the  w  orld. 


Second  Edition,  now  ready,  price  Sixpence, 

A       PEW      REMARKS      UPON 

1\.        CICUTAIN      QUESTIONS      OF      POLITICAL 

ECON'''MV. 

By  a  former  Member  of  the  Political  Econon^Club. 
London  :  Himpkin,  Marshall,  and  Co.- 

Now  Keadv,  price  10s, 

PJIITISH  AND  EOREIGX  STATE 

i>  PAPERS.     Vol.  58  {lfi(!7-68). 

CoiU(  iled  by  the  Librarinn  and  Kee^.er  of  the  Papers, 

Foreign  Office. 
William   Bidgwuy.  169  Picca-'illy.  nnd  alf  Bookwllers 

TO  INVfcsroilb. 

Now  rf-auv, 

PENNINGTON    AND     CO.'S 

I  MONTHLY-'  RECORD  of  INVESTMENTS,  con-   j 

taining  an  exhaustive  review  of  the  British  and  Foreign  ; 
Stock  and  Shnre  and  Money  Market.;),  dtc,,  with  an  j 
enutricration  of  safe  invcstuu'nts  paying  from  10  to  20  . 
per  cent.    Price  6d  p^r  couy,  or  5s  ai.nuaiiy. 

Pen'iinerton  and  Co.,  3  Royal  Exchange  buildings, 
London,  E.C. 

APIUM.— £200      AND      £100.— 

\J     The  above  sums  are  offered  for  the  best  and  second 
best  Essays  on 

"BRITISH  OPIUM  POUCY    AND  ITS  RESULTS 
TO    INDIA    AND    CHINA." 

Sir  Charlps  E.  Trtvelvan,  bir  H.  Eartle  Frere,  and 
Sir  Louis  Mallet  have  kindly  consented  to  act  as  Ad- 
judii^atirs. 

All  Essays  intended  for  competition  are  to  be  in  the 
hanis  of  one  of  tie  above-named  gentlemen,  or  of  J.  W. 
Pease,  Esq.,  M.P.,  18  Prin>.e3  gardens,  Kensington, 
Lotidon,  by  the  31st  May,  1874. 

Each  Essay  is  to  be  signed  by  a  motto,  or  word,  and 
to  have  with  it  a  sealed  tiive.ope  containing  the  name 
an-i  a  idri  ss  of  the  writer. 

The  result  of  the  adjudication  will  bo  published  in 
the  papers  wherein  this  advertisement  appears. 

All  Essays,  except  those  to  which  the  prizes  are 
awarded,  will  be  returned  to  tlia  writers,  but  use  may  be 
made  of  the  facts  containeil  in  any. 

The  Essays  will  be  jud^'ed  not  so  much  by  literary 
mc' it  as  by  the  value  of  ttie  information  conveyed  and 
of  the  coucluiior.s  arrived  at. 

TO  PARKN'rs"AND  GUARDIANS. 

TI         J.       N    I    C    O    L    L, 

II  t    Ml-.RCHANT  CLOTHIER  AND  OUTFITTER.  J 

Loudon— 114,  116,  113, 120  Regent  street,  and  ' 

23  Ccrnhill. 
Manchester— 10  Mosley  street. 
Liv.  rpool — 50  Bold  street. 
Birmingham — 39  New  stieet. 

CHRISTMAS  HOLIDAYS. 

Complete  preparations  have  been  made  for  young 
gen  leineii's  outfits  on  their  return  from  school.  Tl:e 
stock  comprises  tasteful  designs  in  suits  for  youngc* 
boys,  and  ''  regulation"  suits  as  worn  at  E'on,  Harrow, 
and  other  great  sdiools.  Overcoats  iu  warm  materials 
from  <.ne  guinea. 

THE  SHIRT,  HOSIERY,  AND  HAT  Dr.PARTMENT. 

Great  care  has  been  taken  in  the  selection  of  winter 
stock,  and  with  special  reference  to  the  colnurs  being 
suitable  for  each  dre-s.  Whether  'u  the  hats,  hose,  ties, 
or  other  articles,  they  will  be  fouiul  to  haimonise  with 
the  particular  tint  of  dress  selected.  The  shirts  and  thi 
nndorcloihing  are  of  superior  quality,  while  the  prices 
are  most  moderate. 


JOSEPH 
STEEL 

BOLD   BY  ALL  DEALERS  THROUGHOUT  THE 
WORLD 


GILLOTT'S 
PENS. 


LEA  &  PEKRINS'  SAUCE 

THE    "WOBCBSTEBSHIBE." 

Pronounced  hy  Connoisseurs. 

"THE    O  .\  L  Y    (i  O  O  D    S  A  U  C  E." 

Improves  the  appetite,  and  Rid.i  digetitiOD. 

Unrivalled  for  piquancy  and  flavour. 

Ask  lor    LEA  &   PEBBIKS'   SAUCE 

BEWARE  OF  IMITATIONS, 

And  flee  the  names 

LEA  *  PEUKIN3  on  all  botilee  and  labela. 

Agents- CH0SS1-;  S  IILACKWELL,  Londol^  and  aold 

>.v  :tll  ;>Pi(lcrn  in  Sauce«  throuchout  the  would. 


WHEN  YOU  ASK  FOR 

ULEJNFIELD 
cTARCH, 

SEE  THAT  YOU  GET  IT, 

As  Inferior  kinds  are  often  Substituted 

for  the  sake  of  extra  profits. 


II  OLLOWAY'S  OINTMENT  AND 

xL  1'lL.l.S.— 'Ihe  eircuintion  of  tlie  blood  oeeoines  ! 
loMKUid  dui1n(f  winter.  Hince  the  fmiuent  apiicaniire 
at  tills  lime  of  pimples,  blotches,  .U\  HoU.m.i.vs  n- 
inedii'J  cannot  Iw  loo  highly  tMniinende<l  lor  llir  l.i\oui- 
able  inllueucc  they  exert  upon  the  skin.  In  all  croi.lwn*. 
cutaneous  inniunmatious,  nua  ulcerations,  the  ililigent 
qnalilles  ol  this  oinlincnt  render  It  ctl1c:u-lous  iu  lirsl 
ciiansinB  and  purifvluir  the  diseased  jurt,  nnd  aftenvar.ls 
i.,diiclnK  umewed  auil  healthy  mlloii,  that  the  sun  not 
only  iti'oon  sound  hut  soft  and  silky,  and  lully  capable  of 
cmaenllv  pcrH.nn.ng  Its  functions.  This  unguent,  hy 
iinpl-ov.lig  iiud  iiuickoniug  .■.Ingiiisli  and  llnpcriecl  tircu- 
lalloii,  works  the  most  wondurlul  cures  of  Imd  legs  and 
climmc  seres,  when  they  seem  past  the  rvaih  ol  any 
r  mctly. 


Dec.  20, 1873.] 
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"PWK   OF   CALirORNIA.— THE 

D'  OKlEyTAL  BASK    COKFOKATIOS   u»  pre- 
ntztA  10  inaeDr«fU«t«igM  on  the  B«nk  ot  C»liform« 
En  FranciKO,  thatinnifor  whieb  may  btttecrtunw 
Kt  thtfir  oSce. 
ThraadEndla  ftrMt.  1373. 

YATIOX^^   BANK    OF   IXDIA 

HiAD  Omcz— 80  Kin;  Wmiam  street,  London. 

Bjlxkebs. 

Bmk  of  Englan  !.  Xiiional  Proilndil  Hank  of  England, 

N.iti  V  >1  Rank  of  Scotland. 

Tha  Bank  gram  Drafts,  negotiate  and  (y.Uect  Bills  o( 
Ezitenm  parable  at  Boaibav,  Calcutta,  Madras,  Knr- 
ncbe«,  Colombo,  and  Hong  Kong,  on  terms  which  may 
be  aanrtain<d  at  theii  Ottce. 

Thay  ondirtake  Um  porebaae  and  sale  of  Indian  Oo- 
Temineat  and  other  ■aearitlea,  hold  ihfm  for  safe  lus- 
tody,  and  feallae  the  Interest  and  dtTidends  as  they 
bKOM  dm.  Tb«y  atoo  oollect  pay  and  pensions,  and 
feoenlly  tnmaael  ererr  description  of  banking  agency 
limliiess  raooscted  with  India. 

The  Bank  neslTe  money  on  deposit  for  axed  periods, 
repanktei  t  twelTO  months',  six  montlis',  and  foult««D 
dayr  notic*. 


THE   AGIL\   BAXK  (LIIIITED). 

1     EaTABLtsaiD  IS  1833.— Capital,  £1.000,000. 
Head  Omca — Nicholas  lane,  Lombard  street,  London. 
Bkaschu  In  Edin^nrph,  Calcutta,  Bombay,  Madras, 
Knrracfaee,  Ai;ra,  Lahore.  Shanghai,  Hong  Kong. 

Ctneanrr  Accotrrrs  are  kept  at  the  Read  Office  on 
the  terma  eoatomsry  with  London  bankers,  and  interest 
allowed  wtaaa  the  credit  balaaea  does  not  fall  below 
thyo. 

DirosiTs  recelred  for  Bied  periods  on  the  following 
terms,  via. ; — 
At  S  per  cent,  per  annimi,  subject  to  12  months'  notice  of 

wttbdnwal. 
For  sborter  periods  depodu  will  be  reoelred  on  terms 

to  be  sfreed  npon. 

BlXJLS  Issaed  st  the  cnrrent  exchange  of  the  day  on 
any  of  the  branches  or  the  Bank  free  of  estra  charge, 
and  approted  bills  purchased  or  sent  for  collection. 

Sal««  An>  PuKcaAix*  effected  In  British  and  f  reign 
securities,  tai  East  India  stock  and  leans,  ac4  the  safe 
custody  of  tlie  same  undertaken. 

Interest  drawn,  and  army,  naTy,  and  drll  pay  and 
per.i"""-.ii— !. 

i:  vscriptlon  of  banking  haziness  and 

m  :itlahand  Indian,  transacted. 

J.  THUMSON.  Chairman. 


H 


OXG  Is-nvo  AND  SHANGHAI 

;  COEPOEATIOS. 
40  dole.    All  paid  up. 

,  ..lid,  1,000.000  dols. 

CotrsT  Of  UiaictoKs    axd    Uxas  Orricx  nr  Hoyo 

Koxo. 
Loxsosr  MATTAGxa— ^V,  II.  VacHer,  33  Lombard  street. 
Bakxkbs — l.ondon  and  County  Banlc. 
BsAiCBis  AXD  Aoxscm. 
Hong  Rnng  •  ankow  Saigon 

Shanghai  Yokohama  Sing>|iore 

Foochow  II  io^  Bombay 

Xingpo  Vanila  Calcatta 

Ti.«  '^^rporatioA  grant  Iirafts  npon  and  negotiate  or 
' -'-t  Unis  at  an/  of  tlie  llranciiee  cr  Agenctce;  also 
:Te  iMpoeile  Ikr  Died  periods,  at  ntee  rarying  with 
;«rkdof  depoaic 

n  iasne  Letters  of  Credit  and  Circular 
'  in  the  prinHpal  cities  of  Europe, 
I.  for  ttw  tee  of  iravellera. 

\  eoBnls  for  the  eoaraiileBoe  of 

oa  Lhlna,  Japaa,  and  India. 

..  \i'^n.-v  r.t  (Hitiatituent* eon- 

r-   rustooy 

Airing    lo- 

.    _ ,  ....1  doe. 

■ham  on  the  London 
r»,  s  at  the  Axed  r*u  of 

re  payable  In  London  In 
■>(  the  edTlee  of  nseeUug 
.  and  AafiiM. 


u  ■ 
Ai- 
In  1< 

0 


K 


BANK 


lasorp'watad  by  Kcj 

rudHip  .:«iiitai,  iiM" 

Corar  o»  I) 
X>krrTt.t"aAiBMAV — Cr 

«rWa>  1  "    ^ 

Oaacan  . 


itesk  •«  atMUr 

T^  r'*p*.ratIo«  grant  I>- 
eollect  ■'..;•  i<<}aMe  at  Boe 
F'wf'.-.ii  .  ..  nM«kon«,K 
MelteUM,  l'uatHl«.<ialle,  i 
iwk,  Mieiigtal,  tlaaapore,  > 
I'ltuihamu,  oo  leraie  «hi<>> 
Utelr  Ofllee.  They  ■'.s*  laaite  i ,.,..,... 
■se  el  irartlter*  by  llw  Ofwleod  raaia. 
TVy  ondertake  Iheegeaey  e<  parties 

ibe  Cotonlsa,  Ike  pnalMae  aad  saleof 
.n  Hecvnuea,  tke  caslwjjr  e<  Ite  a 
'iteire'..  Ti^Tiiletrfe,  Fajr,  PaaeMM,  ac,  ead 
•sen  ketietea  Ibe  ak**»auMd 


VMS  lor  in« 


lib 
BfMeb 


'-oelUoT  XlOOaM 

.!,!;.<:  tcruisfor  wkleb  awF  ka 
'Mat  thair  OtRaa, 
.on,  10 1«  3    Mtarday*.  10  to  1, 
I  :ir<a<taeedle  street,  Laotfea,  Ian, 


aywafdefar 


■RANK  OF  SOUTH  AUSTR.VLIA. 

X)  Incomonted  by  Royal  Cliartcr,  1M7. 

DRAFTS  ISSUED  npon  A<lel«ide  an.l  the  principal 
towrs  in  South  Australia.  Itills  ncgot'ited  and  col- 
lected. Money  received  on  deposit.  For  terma  apply 
at  the  OlScea.  54  Old   Broad  utreet.  E.C. 

WILLIAM  PURDV,  General  Manager. 


OF 


THE     LONDON    BANK 

1  TCXrS    (I  imile.<). 

LoSDOS  Officx— 11  St  Helen's  pl.ice,  London,  E.C. 

DlBBCTOr.S. 

The  Hon.  Thomas  C.  Bruce.  I  John  W.  LarVing.  Esq. 
Sir  Chailes  H.  Mills,  Bart.,    Harvey  Ranking,  Kt<i. 
M.P.  I  John  Stewarf,  tisq. 

Basxxss— Messrs  Olyn,  Mills,  Currie,  and  Co. 

Letters  of  credit  granted,  hills  for  collection  and 
coupons  encashed.  All  business  connected  with  the 
Tunisian  Keijeucy  transacteil. 

E.  WOODISGTON,  Secrelary. 


THE    ANGLO-EGYPTIAN 

X  BANKING  COSIPANY  (Limited). 

CpiLiI,  fl.oio.ooo. 
Represtnled  by  S0„X10  shares  of  £20  each. 
Reserve  fund,  £300,000. 
Baskbrs. 
The  Bank  of  England. 
The  London  Joint  Stock  Bank. 
Notice  Is  hereby  given,  that  this  Ba'>k  will  receive 
Bxed  deposits  in  sums  of  not  loss  than  £250  on  tho  fol. 
lowing  terms : — 

For  six  montbs  certain,  at  the  rate  of  Five  per  Cent, 
per  Annum. 

Intereet  payable  half-yearly  for  twelve  months  certain, 
at  Six  per  Cent,  per  Annum.— By  orjer  of  the  Bo.rd, 
O.  FOA,  Secrcury. 
27  Dement's  lane,  Lombard  street, 
August  eth,  1S73. 


D 


EUTSCHE     BANK. 


(Registered  in  Berlin,  as  a  Limited  Company  under 

Prussian  Law.) 

CAPITAL  SUB.SCRIHKD  ASI)  I'AID  UP,  1S,000/)00 

TMALKliS    (fi.i.'iil.OOO.) 

RESERVE  FUND,  331.53"  THALE.R8  (£50,000), 

IliAS  Office,  Beulix:— 2:1  Burg  Straase. 

LoxnoiT  Baitbebs. 

National  Provincial  Bunk  of  England, 

LoniKix  SOI.KIIOB9— .Messrs  Fresillielils. 

.VOEKCIBS. 

namburg,  Bremen,  Shanghai,  and  Yokohama, 

Agexts  i:s  New  Vobk. 

Messrs  Knot>lniicb  and  Llchtensteln. 

Lovi>oir  AoKscr. 

SO  Old  Broad  street,  E.C. 

MA.1ACBB— O.  Pictsch.  Esq. 

The  London  Agency  is  prepared  to  transact  Fon-ipn 
Ranking  Business  of  every  description  on  terms  to  be 
ascertained  at  its  Office. 

THE  BANK  OF  ALEXANDRIA 

X  I.iioited). 

Ill  AD   Omi  B. 

6  and  6  f;  F,.c. 

ALU  I 

tap.'., 

8ttl»icril*-l    aiiii    I'uiil-ip    Cajiilal,   i3UU,000. 

Bakkkks. 

Bank  of  Knifland. 

I.ondon  and  County  Bank. 

Letters  of  Credit  granted  on  Ali  xandria,  and  pay- 
menu  made  In  ('..jtr.  auA  Huez. 

B'llsforr'  .  ed  In  any  part  of  Egypt. 

Drafis  on  Al.-  iated,  and  lh»  Purchase  and 

Saleuf  Egypii....  .Hi..  »ii  Kiinlsof  litiurlll'S  uiideruken. 

Egyplian  Oovemmcnt  Bonds  and  Delecatinns  col- 
lected in  Cairo  and  Aelalidria.  and  i  very  kind  of  Bank- 
ing Bosineee  connected  with  l-^gypt  transacted. 

Intereet  allowed  at  the  rate  cf  a  per  cent,  per  annini 
.         .-  1^  1^  1^^  ji^^^  j2  niontlis. 

JOHX  COW,  London  Manager. 


p^ANK 


OP     NEW     ZE.VLAND. 


Hankers  to  the  Oencral  aovemment  of  New  S^sland, 
the  I'roTinclal  Oovcrnmenu  of  Auckland,  Wellington, 
t'anlcrbury,  Otago,  kc. 

''■ -  I'lind.XISOXWa 


'-op  Capital,  £•'-  •• 

DRAM  i 

li  VltTIIH. 

1.1 


Akaroa. 
Aleaaod/a. 
Arrow, 
Hlefihelm, 


4loa. 


'h. 


Oreraaeatlk 


l|..:.jni,>i. 

liivrrcargllL 

Kalapol, 

{.awrenoa, 

l.yltlrtoo. 

Marton. 

>apier. 

Naleby. 

SgaiaawaMa. 

Nelson, 

Ke«r  njnaaalb. 

Ihmun. 

Palnerstaa. 

--. Pleioe.  ...„,«_» 

TM*  Baak  gtante  brafu  an  any  or  the  aboetHumad 
Fl*eas,aiBil  treasaiHieeerydeeenpilon  of  llanktaf  hasl- 
aasa  seaiietla<  with  New  Zealand  and  Australia  on  the 
■eat  ttrawaMa  lenas. 

Tka  Uiinlaa  OOce  racalTaa  drpoilta 
■sad  pariad«,ca  tenns  wiilah  may  ire  I. 
eatloa.       F.  LAEKWORTIIY,  Managli.,i  .,..^^,. 
Ka.  M  Old  Broad  stream  Iiowlua.  Kii, 


A— Mslboome. 

•,  N  D— 

t^neenstmrii. 

Kaogiora. 

Klverton. 

KOSB. 

Uoxbnrib. 

Mufbrd. 

Trmnaa, 

Tliuaru. 

Tjk'nualrlrOk 

Wnlkimaltl. 

Wattahuna. 

WangaanL 

Weinngto& 

Weel  I'Oft. 

WethsrMa*. 


TONDON    CHARTERED    BANK 

JL/  OF  AU.STUALIA. 

(Incorporated  bv  Roval  Charter.) 
Paid-ui'  capital.  One  Million. 
Reser\-e  fund,  £120,000. 
Oflices— S8  Cannon  street,  E.C 
This  Bank  conducts  baniting  business  of    every   de- 
scription with  the  Australian   Colonics  upon  current 
terma.     Bills  are  sent  for  collection,  and  Letters  of 
Credit  granted  upon   tlie  Banlt's  brancbea  In  Vicloril 
and  New  South  Wales. 

WILLIAM  MARTIN  VOUNO.  Secretary. 

THE   LONDON    JOINT    STOCK 

i  HANK, 

Prinoes  street,  London,  18th  December,  1873. 

Notice  is  hereby  given,  tliat  tho  next  General  Meeting 
of  the  SharehoM  rs  of  this  Company  will  beheld  in  the 
Board  Room  of  tlie  Bank,  in  Princes  street.  Mansion 
House,  on  Tlinrsilay,  the  15th  day  of  January  next,  at 
Twelve  o'clock  precisely,  to  receive  the  Hejiort  of  llio 
Directors  and  announcement  of  Dividend;  and  to  olc«% 
four  liireclors  in  the  plare  of  Wiiliain  Bird,  Esq.,  Fred. 
RcHlenakl,  Ksii.,  John  Stewart  Oxley,  Esq.,  and  Alex. 
Henn  Ooschen,  Esq.,  who  will  on  that  day  go  out  of 
office  in  conformity  with  the  pnivisions  of  'the  deed  of 
settlement,  all  of  whom,  being  eligible,  olfer  themselves 
for  re-election. 

And  notice  is  ftirther  gix-en,  that  immediately  after  tho 
conclusion  of  llie  busines  of  such  general  meeting,  an  ex- 
tnioniinary  general  meeting  of  such  .Shareholders  will  lie 
held  fur  the  puipose  of  electing  a  Director  in  the  plaice  of 
Aldeniian  Sir  James  Duke.  Bart.,  deceased,  and  that  Sir 
William  John  Waller  lloynes.  Ban.,  beinj;  duly  qualifleii, 
has  in  conformity  witii  the  deed  of  settlement  given 
notice  of  his  intention  of  olTering  himself  as  a  mndidate  to 
fill  the  vacancy  occasioned  therebv. — By  order  of  the 
lUiard. EDWAIID  CLODl),  Se<rt!tary. 

THE     NATIONAL     BANK     OF 

X  AUSTitALASIA. 

Incorporated  by  Acts  o(  the  Le^^islatnre  of  Victoria, 

South  A\ustralia,  and  Weatem  Australia. 

Capital,  jei.axvHX).  PnM-up.  £660,00 

K«'fi?rve  fund,  £2*13,000. 

Offices— i7  ConihiU,  E.C. 

This  Rank  conducts  banking^  hnnlness  of  every 
deiicrii"tion  with  tho  Australian  Colonies  upon  current 
trnns.  Approved  hill^  nt-foliate'l  or  sent  for  collection 
and  Letters  of  Crclit  granted  upon  the  llnnk's  branches 
in  Victoria,  South  Aualraliii,  a-  d  Western  Australia, 
and  its  Agenciea  m  New  South  Wales  and  Queensland. 
T.  M.  (lAUKINGTON  ilauager 

110  Leadcnhall  street.  K.C. 


pHARTERED   MERCANTILE 

V    BANK  of  INDIA,  I.ONDON,  and  CIUNA. 
Incorporated  by  Koyal  Charter. 
Head  Omcc— '^S  Old  Hroad  street,  Lon<Ion,  E.C. 
Brancrks  aku  Sl'b-Hu.vnchhs:— 

In  I?:DrA Bombay,  Calcutta,  Miulras. 

Cetlom  Colombo,  Kandy,  Gallc,  Matale. 

8TKAIT8  Settlkuexts— Singapore,  Penang, 

Java. Butitvia. 

Chika    Hong>Koni;,Foochow,Sbanghai,Hankoir 

Jai'AH Yokohama. 

Bank  It B8. 
Bank  of  Enirland.  1  Lomlon  Joint  Stock  Rank. 

The  Bunk  receii-es  money  on  deposit,  buyii  and  sells 
Bills  of  Kxchani^e,  issues  Letters  oi'Cre<lit  and  Circular 
Notes,  and  transacts  tho  uaual  lUnking  and  Agency 
buftincss  connectod  with  the  East,  on  tenus  to  be  luul  on 
application. 

CHARTERED  BANK  OF  INDLV, 

\J  AUSTKALIA,  and  CHINA, 

Ilatton  court,  7*tj  rend  need  l«  street,  London. 

Incorporstod  by  Roysl  Ctinrtor. 

Pald-np  Capital £900,000. 

COLRT  i*r   OlBE(  r    ■         •    "'    "t. 

Chairman— Andre -^  i. 


^^  i;;htan,Giq. 

vs  mi.vtii.  I'.iu-rfton.  Ksq, 
liUdnig  Wicso,  Esq. 


y.blo  at  the  abive 

'  ive  for  colltrctUMi 

'  Creilit :  undertake 

-<  rriii.i  nt  and  other 

and  rouclve 


Fredk.  W.  llellRers,  Es«|. 
John  .lonet,  i  »q, 
Thomas  Laocasler,  Esq. 
Emile  Levit),  Esq. 

A0KKCIF.1I     AKD      BRAKCHK* 

Bombay,  Slntraporo,  Man  la, 

Calcutu,  Batavis«  SbanKhmt, 

Akyob.  Hong  Kong,  Hankow. 
Usngoon, 

TlieCnr— "  -1    - 

agenclc 
Bllli  of  I 

Itie  pUrctiH--'-  iin-i  .lair  ui   ii  >i  ,i 

Securitki'S,  hold    th4in    for  f> 
Inlereit  or  dividends  as  they  I 

l>epoettsof  money  are  r«c«ivud  ou  tetms  which  can 
be  ascvrtstne-*  »n  applicailon. 

pOMFrOIU  ~  ITESCOMPTE     CE 

V  PARIS, 

tnoon>orat«l  by  National  DecroM  o'  7t)i  and  Mk  o( 
March,  law,  and  by  lni|>trlal  iJecrMs  ofiOtliof  July, 
Uth  and  31.1  of  Doceinlxr.  IWKI. 
itM0(nia«l  by  the  liiivnatlonal  OonnatloB  of 
mna  A|irll,  into. 

Innate  t 

CapltiU  (allx  paid  ap  ..>...,.   KUWO/ICO    ^    t  HOMO 
franca,  C 

KM.nr«trtiiid  _..    lOMIMMO    ,.      •00,000 

UkAB  OrricB— U  Bo.  tttrfn,  Pant. 

AK.nci.aat — 

Lyons,  MarM'lIlM,    Nantes,   Mullinus.,  and    lUabala 

(Krancf,   llrusMla  (llelKlumi,  Aleaandrla  (i'lKypt), 

(al.  iilla,    lloinbay,  Uhan(tui,   llontf    KonK,  li»l(nil 

(I  'Khlii.c;hlna>,  liourlion  (H«u»lon>,  and  Yukokama 

(J.II'OU). 


Til. 
Vonet  A' 

M  . 

Tlia  London 

Crodll,  an.!  ).  :r 
above-nniii.  ■  < . 

TIsaAkni.  ,  1...I  M  iiji  1  banklnf  bnslnasi  of  .rtrjr 
daMTlption  witn  itig  ContliKnt,  India.  China,  k<i,,lM,, 
Ac,  iwm  unu  to  b»  —enutavi  at  tba  OfllM. 


■  loo. 

ill  stmt,  EO. 
inaU 
ival. 

fi>  and  t.atter,  of 
<  mill  iiayablo  attba 
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MOSCOW     DISCOUNT     BANK, 

ill  MOSCOW. 

Authorised  Capital 10,000,000  Silrer  Roubles 

Paid-Bp  Capital  3,000,000     —        — 

Establislied  January,  1370,  under  tho  auspicas  of  the 
following  gentlemen,  who  form  the  present  Board  of 
Directors ; — 
Ckaibjian— M.  Wogao,  Esq.  (Messrs  Wogau  and  Co.) 


S.  SasikoS;  Esq. 

J.   Zenker,    Esq.    (Messrs 

Zenker  and  Co.) 
P.  Botkin,  Esq.  (Messrs  P. 

Botkin's  Sons.) 
A,  Schilling,  E«q. 
C.  Soldatonkoff,  Esq. 
R.    Spies,    Esq.    (Messrs 

Stuckeu  and  Spies.) 


A.  Spiridonoff,  Esq. 
L.  Knoop,  Esq. 
A.  Abrilcossoff,  Esq. 
C.    Catoire,    Esq.    (Mesars 
Vve.  A.  Catoire  &  Fila.) 
C.  Popoff,  Esq. 
P.  Pieriing,  Esq. 
J.  Stschukin,  Esq. 
K.  Gericke,  Esq. 


Tho  Bank  grants  Drafts  and  Letters  of  Credit,  pay- 
able in  all  Russian  and  Foreign  towns. 

AdTances  made  against  the  Deposit  of  Stocks, 
Shares,  and  other  Securities  bearing  interest,  and  on 
bullion  and  merchandise. 

The  purchase,  sale,  and  8.ife  custody  of  Stocks 
Shares,  and  Securities  undertaken. 

Deposits  received,  to  be  drawn  agaiust  or  repayable 
at  agreed  periods. 

Interest  will  be  allowed : 
At  3x5  P^r  cent,  per  annum  on  sums  at  call. 

6         —  —  subject     to     six    months' 

notice  of  withdrawal. 
6         —  —  subject  to  twelve  months' 

notice  of  withdrawal. 


MOSCOW   DISCOUNT  BANK. 
Mbztb  and  LlABiLmza — December  1,  1873. 

Assets.  Rbls.  cpks. 

Oashiahand 391,783  00 

Cash  at  Bankers 2,610,000  00 

Government  and   other  stock  bearing 

interest 2,771,389  83 

Foreign  bills  and  bullion 863,301  03 

Bills  discounted: —  Rbls. cpks. 
(a)  With     several     en- 
dorsements     9,303,319  97 

o)  With  one  signa- 
ture against  addi- 
tional security  in 
stocks  or  shares    ...      659,773  50 

9,968,098  47 

Advances  on  lecurities 9,883,301  38 

Mercantile  expenses  to  date  125,482  89 

Bank  premiso8,alteratious,  and  furniture  83,033  97 

Sundry  debtors  1,650,700  00 


28,242,662  63 


liUBILIIUS. 

Rbls.  cpks. 

Capital  paid  up 3,000,000  00 

Beserrod  fund  66,910  17 

Deposits:—  Ubls.  cpks. 

(a)  At   call   and   short 

noUce  1,658,210  80 

(b)  For  fixed  periods  ...  12,928,460  09 

(c)  la  current  accounU    3,969,384  82 

(d)  ForCostomi'recelpU      286,785  00 

23,743,330  71 

Foreign  accounts    114,001  77 

Sundry  creditors 29,673  62 

Unclaimed  dividends  for  1870—1872  ...  8,870  00 

InUrest  and  coumOssion  (or  1873 1,295,862  34 


28,212,602  63 


THE        BANK        OF 

JL  CONSTANTINOPLE. 

(Socii5t<5  Anonyme.) 
Notice  is  hereby  given.  That  the  ad  interim  Dividend 
of  6  per  cent,  jier  annum  for  the  year  ending  31st  Decem- 
ber next  will  be  PAYABLE  on  and  after  the  Ist 
January.  1874.  The  Coupons  must  be  left  at  tho  Offices 
oftheljjnk,  as  under,  between  the  hours  of  11  and  3 
(:5aturdays  excepted),  three  clear  days  previously  for 
examination. 

THKOPHRASTE  PAP.\D.\CKY,  Secretary. 
125  Greshiim  House,  Old   Broad  street, 
20th  December,  1873. 

SUBSCRIPTIONS  ARE  INVITED  FOR  6,500  PRE- 
FERRED SH.\RKS  OF  £10  EACH,  bearing  a  Guaran- 
teed Dividend  of  10  per  cent,  per  annum,  payable 
quarterly  for  three  years,  in 

THE     GELLYDEG     COLLIERY 

1  COMPANY  (Limitea). 

Capital,  i;30,000,  diviileii   into  7,000  preferred  shares  of 

jBIO  each,  Iwaring  a  dividend  of  10  per  cent .,  and  1,000 

deferred  shares  of  £10  eacli,  whii-h  iva  entitled  to  ni 

dividend  in  any  year  until  10  per  cent,  has  beea  paid 

on  the  preferred  shares. 
Those  deferred  sliares  will  bo  issued  fully  pai'l  up  to  tho 

vendors  as  part  payment  for  the  property. 
The  vendors  guarantee  a  nUnimuin  dividend  of  10  per 

cent,  per  annum  on  the  preferred  sliares  for  three  years, 

payable  quarterly. 
Payments,  £1  on  application,  and  £3  on  allotment. 
The  remainder  will  be  called  up  at  a  rate  not  exceeiUng 

£3  per  share,  at  intervals  of  not  less  than  two  months. 
Application  can  lie  made  for  shares  fully  paid  up,  for 

which  a  discount  will  be  allowed  at  the  rate  of  ti  per 
cent,  per  annum, 

TairsTEBS. 
Lord  Alfred    Paget,  56  Queen   Anne  street.  Cavendish 

square,  London.  * 
Sir  Henry  Percival  De  Bathe,  Bart.,  41  Portnmn  square, 

London. 

DiKBCTORS. 

Lieut. -Colonel  FeiUlen,  Ileform  Club,  London,  Clminnan. 

E.  Pakenham  Anderson,  Esq.,  97  Eaton  square,  London, 
Director  of  Great  Eastern  Itailway. 

Augustus  F.  Wentworth  Gore,  Esq.,  Lyndhurst,  Hants, 
Director  of  the  ¥on\-ille3  Court  Coal  and  Iron  Com- 
pany (Limited), 

J.  D.  Rolierts,  Esq.,  1  Apsley  terrace,  Slialimar,  Acton. 

James  Kenway,  Esq.,  Colliery  Proprietor,  Neath. 

J.  H.  Wyatt,  Esq.,  Colliery  Proprietor,  S^vansea, 
Ba:nkers. 

Messrs  Barclay,  Bevan,  Tritton,  Twells,  and  Co.,  6i 
Lombard  street,  London. 

The  Glamorganshire  Banking  Company,  Swansea. 

BOLICITOKS. 

Messrs   Hardwick   anl   llulnu'.-.,    11    Lcadeniiall    street, 

London. 

Bkokeh. 
George  Nelson  Strawbridge,  Esq.,  3  Copthall  Chambers, 

Throgmorton  street,  Lond  n. 

AUDITOBS. 

Messrs  Dcloitte,  Dever,  and  Griffiths,  4  Lothbury,  Lon- 
don. 

Offices — 32,  St  Switliin's  lane,  London. 
Sbcbetahy  (pro  tem.) — Thomas  William  Martin. 

PROSPECTUS. 

This  Company  is  fonned  for  acquiring  and  more 
largely  developing  the  above  colliery,  which  is  situate  in 
the  parishes  of  Bedwas  and  Mynyddyslhvyn,  ab  Jut  9  miles 
from  Newport,  12  miles  from  Car^lill',  and  3s  from 
Swansea,  the  rrincipul  shipping  p-Tts  m  South  Wales. 
It  has  ahio  di  ect  communication  witit  Loudon,  the  Mid- 
land Counties,  and  the  North. 

The  area  co  sists  of  about  638  acres,  which  are  held 
under  leases  from  Lurd  Tredegar  and  J,  A.  Herbert,  Esq., 
of  which  031  aercs  are  held  under  an  nuexpireJ  lease  of 
99  years,  and  107  acres  on  an  unexpired  term  of  about 
20  years.  The  royalties  on  ca^;h  property  are  onl)- 6J 
per  t>  n. 

The  property  includ-'s  the  most  coltbrated  veins  of 
bitiimhioiia  co  d  in  the  S.iuth  Wales  Basiu,  lududiug  the 
Mynyddy-illwyn  and  Tioedyrhiew  or  BrithiUr  veins, 
betiides  ttie  No.  1  and  No,  2  Aborcarno  (rock  and  cluircoul 
veins) ;  also  the  N  .  Sand  No.  i  Abercaine  veins.  There 
aie  al  o  no  less  than  four  vclui  of  steam  coa ,  including 
tho  celebrated  black  vein  at  adepth  ofStiOi'atiiouu,  wh  tli 
is  Sit  9 ill  thiclcnesB. 

The  bituminous  coals  for  house  purp^eei  command  an 
except  onally  hi:;h  (ri.e,  whdo  the  Mynydd^Uwyn  coal 
is  eite^aivoly  used  for  gas  iiurposes,  yielding  11,000 
cubic  feet  per  ton,  and  id  therefore  much  sought  after  for 
this  puri>o?e. 

The  sioall  coal  niako3  coke  of  the  very  best  descrip- 
tion, and  will  thus  yie!d  a  profit  as  great  tut  the  large  coal. 

Tlie  seam  veins  are  also  well  known,  the  black  rein  ii» 
particular  \  eing  e  iisid^red  One  of  Iho  finest  qualities 
Bhipi»i.d  in  South  Wales. 

Besides  these  valuable  veins  r<f  coal  there  are  large 
quantities  of  ironsto.,0  and  fnecliiy  of  the  bat  dcscrlp- 
tiou,  which  are  expected  to  form  a  large  source  of 
proBt. 

The  output  is  now  ab  ut  70  tons  per  day,  and  will 
rapidly  increaso  as  the  works  are  oiiened  out ;  and  witli 
the  present  maclnn  ry,juiit  eompletetl,  will  iu  &  very 
short  time  amount  to  lOo  tons  i>er  ili*y. 

Tlie  present  cost  of  nlsing  the  coal,  incluiling  royal- 
ties, is  alwut  7s  6d  i>er  ton.  The  presciit  selling  price  is 
about  168  per  ton  at  pit's  m  nth,  showiniT  a  net  profit  of 
78  fid  per  ton,  or  an  unuu-d  profit,  from  tlie  cipabl  itiea 
of  the  colliery  fW)m  its  prtsei.toponiogw,  of  £1 1,700,  tlms 
yielding  a  dividend  at  once  of  upwarJH  of  Iti  i>er  cent, 
iwr  annum  on  tlie  preleriT  i  capital  of  the  Company. 

As  the  bfst  practical  i-videniK)  of  the  v.tlue  of  this  pro- 
jwrty  the  vendors  anr.,-e  to  place  In  ttie  names  of  Trus- 
tees the  necessary  amount  in  cash  to  pay  a  minimum 
dividend  of  10  i^rcent.  per  ammm,  payable  quarterly  for 
three  years;  long  iMjforewhichiim  •,  however,  it  is  fully  be- 
lieved that  tho  works  will  be  completed,  from  which  it  is 
estimated  timt  the  output  will  be  tVom  4"0  to  600  tons 
pt-r  day.  This  would  give  a  oi\-ideuJ,  if  the  profit  wore 
only  3»  6d  per  tun,  of  about  30  per  cent,  per  annum. 
Tliu  present  profit  is  nlMiut  "xOd  per  annum. 

The  di  Oi'lors  propo  e  sinking  two  large  pits  to  the 

Brilhdlr  vein,  from  which  an  output  of  400  to  600  tons 

!  l>er  day  will  be  oiitained,  the  cost  of  which  it  Is  esti- 

!  mated  is  amply  provided  for  by  the  Comi  any's  present 

i  cupital.    A  suull  iHirtioii  of  the  profits  wiU  then  be  set 


aside  to  pay  for  the  sinking  of  another  large  pit  direct  to 
the  celebrated  Black  vein,  eigiit  feet  nine  inches  tliick. 
When  tliese  are  completed  tho  direeiors  are  assured,  by 
the  most  competent  engineers,  tliat  the  Colliery  will 
readily  yield  1.000  tons  perdiy. 

The  continued  great  demand  for  coal,  and  the  hij,'h 
prices  obtained,  render  Collieries  alhlghly  favourable  in- 
vestment, paying  in  sone  CMses  as  much  as  60  per  cent, 
per  annum,  and  the  directors  feel  every  coufidencr  m 
recommending  this  to  the  public  as  a  aound  and  mu',L 
profita>d«  investment.  ( 

Mr  J.  H.  Wyatt,  of  tlie  firni  of  J.  H.  Wyatt  and  Co.,  of 
Swansea,  the  aciing  partner  of  the  vendoi-s,  has  con- 
sented,  if  it  is  so  desireJ,  to  act  as  managing  director  fur 
three  years. 

The  entire  property  has  been  acquired  for  the  sum  of 
£35,0tXHn  e.ish,  500  lUlly  paid-up  preferred  Rharcs,  ami 
the  1,000  deferred  shares,  the  latter  receiving  no  divi- 
dend iu  any  ye^r  until  a  minimum  dividend  of  10  per 
cent,  h  s  been  paid  on  the  preferred  shares. 

Tlie  oniy  contract  enterc'l  into  on  behalf  of  the  Com- 
pany is  a  contract  dated  the  22th  day  of  December,  1S73. 
and  made  b-tween  Llewellyn  Brock  Kenway  and  John 
Henry  Weekes  Wyatt  of  the  one  p.trt  and  Thomas 
William  Martin  of  the  other  part. 

A  copy  of  this  contract,  together  with  the  articles  of 
association,  and  tho  lull  report  of  the  colliery  made  by 
Joshua  Richardson,  Esq.,  M.Inst.,  C.E.,  F.G.S.,  the 
eminent  colliery  engineer,  can  bo  inspected  on  applica- 
tion to  the  Solicitor,  or  at  the  O.'fices  of  Ibe  Company. 

AppHcationt,  together  with  tho  deposits,  may  be  for- 
warded to  either  the  Bankers,  the  Broker?-,  or  the  Secre- 
tary of  the  Company.  Should  no  allotmout  be  made  the 
deposits  will  ba  immediately  returned  in  fulL 


THE        UNITED        DISCOUNT 

X  CORPORATION  aimlted). 

Capital,  £760,000;  Called  up,  £300,000. 
The  Company's  Rates  for  receiving  money  on  deposit 
are  as  follows  until  furlh^r  notice: — 

At  Caii,  THREB-AJJ1>-A-HALP  PKR  CENT,  pi^r 
■iniium  ;  at  7  or  li  IJavs'  Notice, THREK-AND-THREE- 
QUARTERS  PER  CENT. 

ARTHUR  ROBERTS,  Secretary. 
No.  3-1  Abeliurch  iane,  Loniljurd  street, 
Decembor  11,  1B73. 


T 


T  ONDON      AND       SAINT 

Jj     KATHARINE  DOCKS  COMPANY. 

The  Directors  are  willing  to  receive  proposals  for 
£198,000,  or  any  pirt  tlicreo',  the  balance  of  £i20,000 
4J  per  cent.  Preferential  Stock,  autlioiisod  by  the  Com- 
piiny'ii  Act  and  a  resolution  of  the  Court  of  Pro- 
prietor.'^. 

Further  particulars  n-ay  be  obtained  ox  applicjition 
to  the  Secretary,  at  the  Dock  ilouse,  109  Leadenball 
st-^eet. 

2-tth  October,  1873. 

^HE        HEATHEESIDE 

NURSERIES  COMPANY  (Limited). 

Itcf^istercd  under  the  Acts  of  1362  and  1867. 

Capital),  £40,000,  in  ■i,\)0()  shares  of  £10  each. 

Payment,  £1  per  share  on  appLcatum,  f-i  on  allotment, 

and  £5  on  the  3Ist  January,  1S74. 

Cha.ibmjln. 

Viscount  Walden,  F.R.S.,  &c.,  Chlsiehurst,  Kent. 

DiHSCIOBS. 

Sir  vVntonio  Brady,  MaryUm  J  Ptiint,  Stratford. 

Millis  C-.  ventry,  Esq.,  Ferusido,  Wandswurth  common. 

Kobcrt  Fortune,  Esq,   (Author  of  "Travels  in  Jainii," 

&c.),  1  Gilston  road.  S.W. 
G.  W.  Medley,  Esq.,  Oakwoovl,  Camdpn,  Chlslehurst. 
A.  K.  WaJtace,  Esq.  (Author  of  the  "Malay  ArchiiJela^'i',"'  i 

&c.),  Gray's  Thm'rock,  Essex. 
A.  Mongredien,  Esq.  (-.uthorof  *' Trees  and  ShrubH  f. ; 

English    Plantations,"    &c.),    Healhcrside,    Bag.'-l.":. 

Surrey,  will  also  shortly  join  the  Board  as  soon  as  t! 

arrangements  made  between   him  and  Ihe  C>jmi>;i: ; 

shall  have  been  carried  into  eflect.  j 


Thi^  Comi>any  is  formed  for  tho  purport?  of  purchiis;- 
and  working  the  extensive  and  fiourish\ng  uurs-  :,^ 
prounds  situate  at  Ileathersido,  near  IJag.shot,  Surr^  . . 
These  niuiteries  compiise  im  uiva  of  about  270  acres,  n;.  ; 
lie  within  four  miles  of  the  Eavnboitaigh  SliUion,  on  :u 
South-Westeru  Uoilway.  an.l  a'xmt  30  miles  from  Loni:  ,  . 

In  afldition  to  the  pr  si>ect»  ot  a  good  return  tu  t; 
shareholders  in  a  financial  point  of  viow,  an  investni.  :  : 
in  this  Company  ofl'ers  peniliar  attractions  to  lover.s    ■ 
plants  and  of  planting. 

1st.  The  collection  of  ornamental  trees,  shrubs,  Ac,  ^ 
so  complete  as  to  constitute  it  an  unrivalled  botani<  .il 
garden  of  hardy  plants. 

2nd.  The  grounds  are  beautifully  undulating,  noii  i 
lovely  scenery,  and  are  intersected  by  fine  drives,  avenur  , 
and  walkf<,  winch  afford  to  visitors  a  (k-iightrul  prouu- 
nade,  within  about  an  liour's  journey  from  l.i.n.lon. 

3nl  Kogistercd  holders  of  hi  i>haivs  of  i;iOeachaiil 
upwards  will  hare  the  privilege  o'"  tayiug  wholesale  r. 
trade  prices  for  any  purchases  which  tliey  make  fr.^M 
the  nurseries. 

Detailed  pnwpectuses,  with  full  iwrticulars,  may  he 
had  by  writin«  t:>  the  Solicitors  of  the  C  iiiip:my,  Mes-srs 
McLeod  and  Watoey,  16  Lou'L-n  direct,  Fo;n-liiui'b  8tn>  t, 
London;  or  to  the  Secretary,  Mr  A.  S'lort,  at  the  sam.' 
address;  or  to  the  Bankers,  London  aud  County  Bank.  ( 
LomlMird  street;  at  all  wliirih  places  applications  for  j 
shares  in  the  usual  form  mIU  bo  n'ceivod  nn-l  ■ttentU-l  t  >. 

~S7GI1)IUS.— A    NEW    ELASTIC 

lUi     OVER    SHIUT,  which  wlU  entinly 
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THE  FEDERATION  OF  EMPLOYEES. 
The  "  National  Federation  of  Associated  Employers  "  will  be, 
we  think,  excellent  if  it  is  a  small  thing,  and  pernicious 
if  it  is  a  great  thing  ;  and  as  this  may  seem  .1  rather  paradoxi- 
cal conclusion,  we  must  explain  carefully  the  reasons  for  which 
we  adopt  it. 

'That  the  large  employers  of  labour  should  ba  dissatisfied 
with  much  of  the  present  English  sentiment,  and  much  of  the 
present  English  literature,  ia  very  natural.  They  cannot  but 
feel  that  a  disproportionate  attention  is  given  to  the  "  working 
man."  His  rights  are  paraded  and  his  claims  obtruded,  while 
the  rights  and  claims  of  his  employer  are  neglected.  On  the 
hustings  and  in  Parliament,  you  will  find  fifty  observations 
on  the  rights  of  labour  for  one  on  the  rights  of  "  capitaL" 
One  would  think,  from  much  current  doctrine,  that  it  was  the 
labourers  exclusively  who  made  this  country,  and  that  those 
who  paid  the  labourers  and  set  them  to  work  had  notiiing  to 
do  with  it.  The  organising  mind  is  scarcely  mentioned  in 
comparison  with  the  executing  hand. 

It  is  natural,  too,  that  the  great  employers  of  labour  should 
dislike  the  almost  national  position  of  the  "  Trades  Uuions." 
As  the  manifesto  of  the  new  Association  puts  it.  Trades  Unions 
have  "  a  command  of  money  and  an  imposing  aspect  of  organi- 
"sation."  "  They  organise  frequent  meetings,"  "They  put 
"  a  pressure  on  members  of  Parliament ;  they  are  endeavour- 
"  ing  to  get  members  of  their  own  into  Parliament ;  they  have 
"  already  a  standing  Parliamentary  Committee,  and  '  active 
"  '  members  of  Parliament  are  energetic  in  their  service '; 
"  they  have  the  '  attentive  ear  of  the  Ministers  of  the  day,  and 
"  '  their  communications  are  received  with  respectful  atten- 
"  '  tion.'  "  And  all  this  organisation  and  this  iufluence  are 
strained  to  the  disadvantage  of  the  employer  iu  every  con- 
troversy which  occurs.  The  labourers  possess  and  use  an 
eilectual  "agitating  machine,"  but  the  employers  have  nothing 
comparable. 

We  cannot  doubt  that  the  employers  are  right  to-  reform 
this.  Few  things  can  be  better  or  more  important  than  that 
they  should  have  a  good  mouthpiece,  a  good  means  of  proesing 
their  case  oa  the  Legislature,  an  effectual  organ  for  '-xplaining 
their  opinion  and  their  wants  to  the  public.  Every  Bill  which 
comes  into  Parliament  should  be  walohed  by  a  regular  Asaocia- 
tion  on  the  employers'  behalf,  just  as  it  is  by  the  Trades 
Unions  on  the  labourers'  behalf.  /  If  possible,  though  this  is 
far  more  difQcult,  on  every  controversy  there  should  bo  a  clear 
and  able  statement  of  the  employers'  wishes,  to  stay  the  cui- 
rent  of  literary  fashion,  which  predominantly  sympatliines  with 
the  wants  of  the  labourers.  On  two  quetlions  now  undi^r  dis- 
cussion, the  Law  of  Master  and  Servant  and  the  Law  of 
Conspiracy,  nothing  can  bo  more  important  than  that  the  whole 
subject  should  be  fully  seen,  and  that  no  decision  sliould  be 
made  on  a  one-tided  argument.  And  there  is  a  rrjal  danger  of 
this,  for  both  politioal  parties  are  bidding  for  the  support  of  the 
operatives  ;  every  effort  is  being  made  to  multiply  Conserva- 
tive working  men  as  a  counterpoise  to  the  Radical  working 
men  ;  and  the  rights  of  capital  may  easily  be  disregarded  and 
the  whole  nation  easily  injured  by  a  defective  law  of  industry, 
because  members  of  Parliamout,  Whig  and  Tory,  are  com- 
peting for  the  vot«s  of  labourers. 

Thus  far  the  "  National  Association  "  has  before  it  excel- 
lent and  useful  work.  If  it  adheres  to  this,  rery  few  societies 
will  a  few  yean  hence  have  attained  more  ami  better  results. 
But  we  are  not  quite  sure  that  it  will  adhere  to  it.  There 
are  some  expressions  in  the  manifesto  which  alarm  tu,  for  they 
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seem  to  contemplate  a  greater  function,  which,  in  our 
judgment,  can  never  do  much  good,  but  may  easily  work 
extreme  mischief.  Thus  we  are  told  that  "  should  the  'in- 
"  '  dustrial  civil  war  '  waged  by  the  Trade  Union  leaders  con- 
"  tinue  to  gather  head  and  increase  in  intensity,  and  the 
"  employers  be  driven  to  the  exercise  of  all  their  defensive 
"  powers,  then  it  will  be  the  office  of  the  Council  to  guide 
"  and  to  lead  them,  with  patience,  prudence,  and  moderation, 
"  but  with  firmness  and  unflinching  decision,  in  the  use  of 
"  such  measures  as — having  first  been  voluntarily  acquiesced 
"  in  by  the  associations  and  firms  composing  the  Federation — 
"  shall  appear  necessary  to  defeat  the  organised  aggression 
"  which  threatens  the  national  prosperity."  We  are  not 
sure,  but  we  fear  this  means  that  if  the  Trades  Unions  com- 
bine and  make  a  common  purse  in  aid  of  strikes,  this  associa- 
tion will  try  to  extend  itself  and  make  a  bigger  purse  in  aid  of 
"  lock-outs  " — an  attempt  which  would  be  a  disaster  in  itself, 
and  would  be  the  parent  of  other  disasters. 

We  do  not  believe  that  in  the  long  run  labour  is  at  all 
stronger  than  capital ;  on  the  contrary,  we  believe  that  if 
capitalists  conduct  their  affairs  witli  decent  caution  and  pru- 
dence, they  are  quite  strong  enough  to  resist  any  combination 
which  can  be  united  against  them.  But,  on  the  other  hand, 
we  do  believe  that  an  association  of  labourers,  like  a  Trades 
Union,  has  advantages  which  no  league  of  employers  can  hope 
to  rival,  and  with  which,  therefore,  none  should  try  to  com- 
pete. The  class  of  employers,  we  believe,  is  quite  as  strong  as 
the  class  of  labourers ;  but  a  federation  of  employers  will 
commonly  be  weaker  than  a  federation  of  labourers. 

In  the  first  place,  it  may  seem  odd  at  first  sight  to  say  so, 
considering  the  great  wealth  of  some  capitalists,  but  in  fact 
the  Association  of  Labourers  has  an  advantage  ovsr  that  of 
capitalists  in  the  first  point  of  all,  the  raising  of  the  money. 
The  Trades  Unions  are,  as  we  have  often  shown,  two  things — 
first,  they  are  benefit  societies,  which  give  the  ordinary  advan- 
tages of  a  benefit  society  in  case  of  age,  death,  or  sickness  ; 
and  secondly,  they  are  strike  societies,  as  we  may  call  them, 
for  advancing  the  interests  of  the  labourer  against  the  em- 
ployer ;  and  the  premium  for  the  two  purposes — for  the  benefit 
purpose  and  for  the  combative  purpose — is  combined.  There  is 
a  united  premium  for  them  both,  and  that  premium  is  carried 
to  a  single  fund.  In  consequence,  the  governors  of  the 
Trades  Union  have  at  their  disposal  for  a  strike  a  large  sum 
of  money  raised  for  quite  a  different  purpose ;  they  can 
devote  to  a  resistance  of  employers  the  funds  retained  by  the 
operatives  for  sickness,  burial,  and  old  age.  They  can,  if 
they  choose,  turn  the  "  provident  fund  "  into  a  "combative 
"  fund."  We  need  not  say  that  the  employers  have  no  similar 
resource.  Their  "  provident  fund  "  is  the  amount  set  apart 
for  life  insurance  and  for  putting  their  families  in  the  world ; 
but  this  is  yearly  spent  in  premiums  as  it  is  wanted,  and  does 
not  exist  in  a  tangible  shape — cannot  be  put  into  the  hands 
of  an  association  whose  leaders  can  use  it  as  they  choose.  In 
an  association  of  capitalists  against  labourers  the  fighting 
fund  must  be  subscribed  as  an  exclusive  subscription  confined  to 
fighting  only  ;  on  the  contrary,  in  an  association  of  labourers 
against  capitalists,  the  fighting  fund  is  subscribed  not  only  for 
that  purpose,  but  for  many  others. 

This  contrast  is  the  more  important  because,  in  general,  the 
contentious  expenditure  is  but  a  fraction,  and  the  benefit  ex- 
penditure by  far  the  greater  part  of  a  Trades  Union's  out- 
lay. At  an  occasional  strike  a  great  sum  is  spent  on  com- 
bative action,  but  in  general  very  little  goes  in  that  manner  ; 
most  of  it  is  spent  in  aiding  sickness,  and  in  similar  objects. 
But  at  a  crisis  the  Trades  Union  gains  in  this  way  the  use  of 
a  vast  sum  of  money,  and  it  is  not  easy  for  capitalists  to 
obtain  an  equal  one.  The  wealth  of  some  capitalists  is  great, 
no  doubt,  but  there  is  not  the  same  facility  for  making  it 
available.  You  cannot  proceed  indirectly  as  the  workmen 
can,  you  must  enforce  it  in  another  form — you  must  raise  a 
particular  fund  for  this  purpose  only.  And  when  you  come 
to  arrange  this  you  are  met  with  a  difficulty.  There  are  all 
degrees  in  the  wealth  of  capitalists,  some  are  very  rich, 
some  moderately  so,  some  struggling,  some  on  the  verge 
of  bankruptcy.  Are  all  these  to  subscribe  equally 
to  a  strike-fund  ?  If  not,  who  is  to  settle  the  degrees  ;  who 
can  say  how  much  A  ought  to  contribute  and  how  much  B  ? 
An  equal  subscription  would  produce  but  little,  for  the  small 
people  would  never  lay  down  very  much,  and  a  large  one  could 
only  be  settled  by  a  progressive  tax  on  comparative  rules 
,  vhich  there  is  no  one  to  adjust,  and  which  no  one  would 


endure.  Possibly  at  a  great  crisis  equality  might  not  be 
thought  of ;  great  employers  might  come  down  with  large 
sums  and  never  care  whether  other  people  paid.  But  in  the 
ordinary  working  of  an  association  it  would  not  be  easy  to 
raise  a  great  fund ;  the  richest  people  would  often  be  the 
most  penurious  in  a  contribution  from  which  nothing  present 
was  anticipated,  and  from  which  only  distant  consequences 
could  be  hoped. 

And  in  the  second  place,  not  only  is  there  a  great  difficulty 
in  the  raising  of  an  employers'  "combative'|fund,"  but  there  is 
also  much  greater  difficulty  in  its  expenditure.  Capitalists,  as 
we  have  seen,  arrf"  of  all  sorts — very  rich,  rather  rich,  rather 
poor,  very  poor.  Who  is  to  settle,  when  the  fight  comes, 
how  much  each  capitalist  is  to  draw  from  the  combative  fund  ? 
No.  1  wants  nothing  at  all  ;  No.  2  can  meet  all  his  acceptances 
but  one  ;  No.  3  cannot  meet  his  acceptances  at  all.  Is  No.  1 
to  receive  nothing  from  the  fund,  No.  2  a  little.  No,  3  much  ? 
If  all  capitalists  are  to  be  effectually  supported  out  of  this 
fund,  just  as  all  labourers  are  from  their  fund,  this  ought  to  be 
the  distribution ;  but  it  amounts  to  a  steady  bounty  on 
poverty,  which  rich  subscribers  to  the  fund  would  never 
endure.  In  fact,  a  strike  society  of  capitalists  would  have 
before  it  a  much  more  complex  problem  than  a  society 
of  labourers ;  the  labourers  need  only  be  maintained 
in  physical  life — their  body  and  soul  need  only  be 
kept  together  ;  but  the  capitalists  must  be  maintained  not 
only  physically  but  commercially — that  is,  their  liabilities 
must  be  liquidated  and  all  their  debts  paid  out  of  the  society's 
funds.  Of  course,  the  poor  employer  would  like  this  very 
much  ;  he  would  like  having  his  acceptances  paid  for  him 
exceedingly,  but  the  rich  employers  would  not  tolerate  it. 
They  would  not  maintain  in  bad  times  the  "  low  men  "  whx) 
had  "cut  in  "  and  had  depressed  their  profits  in  good  times. 

We  have  heard  it  asked  why  there  was  never  an 
Employers' Federation  before;  why  there  never  was  a  capi- 
Italist  Union  to  fight  the  labourers'  Union.  But  the  reason  is 
that  the  sound  capitalists  now  make  provision  for  strikes  of 
labourers  as  for  all  other  trade  events.  They  consider  them 
as  one  of  the  risks  of  their  business,  and  they  provide  for  that 
risk  just  as  they  do  for  others.  The  unsound  capitalists  do  not 
so  provide,  and  at  every  strike  they  fail  in  consequence  ;  and  so 
the  trade  is  weeded.  But  if  there  were  an  immense  associa- 
tion with  a  common  purse,  the  prudent  employers  would  have 
no  advantage ;  the  imprudent  would  be  exposed  to  no 
ruin.  Those  who  took  all  the  proper  precautions  and  those 
who  took  none  would  be  maintained  alike  out  of  the  common 
fund.  Such  an  assooiatian  has  never  been  started  because  the 
interest  of  the  most  influential  capitalists  is  opposed  to  it,  and 
because,  therefore,  it  would  be  sure  to  fail  before  long. 

We  hope,  therefore,  that  the  present  "  Federation  "  will  be 
'  content  to  be  small  and  useful,  and  not  attempt  to  be  large 
and  mischievous.  As  an  intellectual  organ  it  may,  if  managed 
well,  be  excellent,  but  as  a  financial  combatant  it  will  almost 
certainly  be  ruined.  And  nothing  can  be  more  unfortunate 
than  that  an  association  of  such  magnitude  should  raise  a 
formal  quarrel  between  capital  and  labour,  under  conditions 
that  would  ensure  an  apparent  victory  to  the  latter  and  an' 
apparent  defeat  to  the  former. 


THE  AMERICAN  DEFICIT. 
The  fact  of  the  United  States  having  a  deficit  causes  a  good' 
deal  of  surprise.  Only  a  year  ago  no  finance  seemed  more 
prosperous  than  that  of  the  Americans.  In  the  last  closed 
fiscal  year,  viz.,  for  1871-72,  there  had  been  a  surplus  of 
about  eighteen  millions  sterling,  and  the  debt  had  been 
largely  reduced.  The  reduction  between  March  4th,  1869, 
and  December  Ist,  1872,  or  in  rather  less  than  four  years,  had 
been  about  70,000,000/,  which  was  an  average  reduction  of 
about  eighteen  millions  per  annum.  These  were  great  results, 
and  the  Americans  very  justly  obtained  credit  for  their  good 
husbandry  and  economy,  and  patience  in  bearing  taxa- 
tion, by  which  only  such  results  could  be  obtained.  Now 
that  we  hear  of  a  deficit  it  will  be  interesting  to  see  what  the 
fact  is  and  what  light  the  causes  of  it  throw  on  the  condition 
of  America  or  the  working  of  the  governmental  machinery 
in  matters  of  finance. 

The  extent  of  the  deficit  appears  in  the  first  place  to  be 
officially  exaggerated.  According  to  the  report  of  the  Secretary 
of  the  Treasury  the  balance  in  the  Treasury  had  been  reduced 
nearly  30,000,000  dollars,  or  say  six  millions  sterling,  during 
the   first   quarter   of   the    current   financial   year,   while    a 
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farther  deaciency  of  13,000,000  dollars,  or  upwards  of  two 
millions,  was  anticipated  during  the  remainder  of  the  year. 
For  the  following  year,  1874-75,  a  deficit  of  14,000.000  dola, 
or  about  '2i  millions  sterling,  was  also  looked  forward  to. 
But  from  the  summarised  accounts  which  we  subjoin  it  will 
be  seen  tbat  the  real  fact  is  not  so  unfavourable  as  this.  The 
fil^res  of  the  American  Finance  Minister  include  in  the 
expenditure  an  appropriation  of  about  6,00(1,000/  for  the 
Sinking  Fund  ;  and  omitting  ttiis  item,  as  we  do  in  the  sub- 
joined summary,  it  is  found  tbat  the  net  deficit  of  the  current 
year  (part  estimated)  is  reduced  to  20.394,000  dols,  or  leas 
than  4  millions  sterlini?.  while  there  is  in  rtality  an  estimated 
surplus  of  16,428,000  dols,  or  about  3  millions  sterling, 
for  tbe  following  year,  and  no  real  deficit  at  all.  Mr 
Eichardson^  in  fact,  treats  the  appropriation  for  the  Sinking 
Fund  as  an  item  of  current  expenditure,  American  law  per- 
haps requiring  him  to  do  so  ;  and  the  effect  is  to  exaggerate 
a  deficit  during  the  current  year  and  turn  an  estimated  surplus 
into  an  estimated  deficit  in  tbe  year  which  follows  it.  We 
need  hardly  say  that  to  look  fairly  at  the  actual  po-ition  of 
American  finance  any  exaggeration  of  this  sort  must  be  dis- 
regarded. Still,  when  all  allowances  are  made,  there  is  a 
deficit  of  4  millions  estimated  for  the  current  year,  and  the 
margin  of  surplus  next  year  is  much  smaller  tban  the  world 
ha«  been  accustomed  to  look  for  in  American  finance  since  the 
close  of  the  ciril  war.  An  important  change  of  some  sort 
moat  have  occurred  in  the  financial  administration,  whether 
that  of  Congress  or  of  the  Executive  Department. 

The  change,  it  will  be  seen  from  our  tables,  has  occurred 
on  both  sides  of  tbe  account.  A  great  surplus  has  been 
changed  into  a  smaller  surplus,  or  an  actual  deficit,  both  by  a 
diminution  of  the  receipts  and  by  an  increase  of  expenditure. 
Superficially,  the  diminution  of  the  receipts  is  tbe  most 
serious  fact.  The  total  falls  from  364,000,000  dols  in 
1871-72  to  26tt,000,000  dols  in  1873-4— a  reduction  of 
95,000,000  dols,  or  about  18,000,000/ — almost  the  exact 
amount  of  the  average  annual  surplus  of  the  four  years  ending 
in  1872.  The  reduction  in  customs  alone  is  from 
216,000,000  dols  to  190,000,000  dols,  or  about  5,000.000/ ; 
and  in  internal  revenue  it  is  from  131,000,000  dols  to 
91,000,000  dols,  or  nearly  8,000,000/.  But  the  increase  of 
expenditure  is  also  very  important.  In  1871-2,  omitting  the 
debt  interest,  it  was  153,000,000  dols  ;  in  1873-4,  it  is  eeti- 
mated  to  be  180,000,000  dols— an  increase  of  27,000,000  dols, 
or  about  5  millions  sterling.  This  is  a  great  increase  in  the 
expense  of  government  in  two  years,  and  is  evidently  a  main 
cauae  of  tbe  deficit  which  is  now  being  felt.  The  aggregate 
expenditure  has  not  increased  so  much,  because  the  debt 
interest,  owing  to  tbe  surpluses  of  the  previous  two  years,  has 
been  reduced  ;  but  it  is  important,  nevertheless,  to  separate 
these  two  parts  of  the  expenditure  in  order  to  see  how  it  is 
that  the  reduction  of  tbe  debt  interest  is  insufiScient  to 
neutralise  the  deficit  arising  from  a  diminution  of  receipts. 
All  tbe  leading  departments  of  tbe  American  Adminis- 
tration have,  in  fact,  increased  their  expenditure.  The  War 
Department  spends  48,000,000  dols,  as  against  35,000,000 dols 
in  1871-2  ;  the  Naval  Department,  28,000,000  dols,  as  against 
21,000,000  dols ;  and  tbe  increase  io  theie  two  branches 
alone  i*  thus  •^bout  20,<jOO,000  dols,  or  nearly  4,000,000/, 
which  is  four-fiftbs  of  the  total  increase. 

Such  is  the  state  of  the  American  deficit,  and  we  have  now 
to  inquire  what  are  it«  causes.  The  account  we  think  n«ces- 
•arily  deprive*  the  Americans  of  some  of  tbe  credit  they  have 
obtatatd  in  the  paet  tor  tbeir  immense  surpluses.  If  these 
•urploMe  bad  been  obtained  by  delit)crate  pre-arrangement,  it 
would  hardly  have  been  possible  for  so  sudden  a  change  as 
what  baa  now  occurred  to  have  ukrn  place.  Otherwise  tbe 
American  people  would  have  been  convicted  of  an  excessive 
deain  to  pay  off  their  debt  in  one  year,  and  an  utter  forget- 
folnrw  of  this  motive  the  next,  and  such  sudden  charges  in 
tbe  fixed  policy  of  great  State*  are  improbable.  Tbe  expla- 
nation, we  believe,  is  tbat  as  tbe  p.ist  surpluses  to  some  extent 
came  by  chance,  a  fact  which  wu  have  formerly  more  than  once 
pointed  out,  so  the  pres'  t  jmei  by  chance  too.    A  large 

excess  of  taxation   was   .  ijeoause  there  was  no  sotli- 

cient  discussion  of  the  pnnciples  of  finance,  which  woald 
have  shown  tbe  sxpedieocy  of  reducing  taxes  so  as  to 
relieve  the  burden  on  industry  io  preference  to  pay- 
ing r.ir  tbe  debt  at  an  enormous  present  cost.  The 
ire,  in  the  same  way,  was  cot  down  ruthlessly  by  an 
'••<:.,i,ui.i>ible  body  in  a  fit  of  economy  without  -'  / 


attention  to  details  or  mindfulness  of  the  object  of  expenditure 
which  a  responsible  executive  must  have  practised.  Hence  these 
immense    surpluses   of    past   years    which    excited   so    much 
astonishment ;  and  the  reverse  side  of  which  it  was  impo?sible  to 
make  evident,  owing  to  the   happy  circumstances  of  America, 
which  make  her  economical  blunders  so  much  less  fatal  than 
those  of  an  older  country.     But  as  the  surpluses  were   never 
fully  intended,  so  the  present  deficit  comes  in  almost   a  hap- 
hazard way,  and   is  certaini}'  no  indication  on  the   part  of  the 
American   people  of  an  intention  to  depart  from   their   past 
policy  in  financial  matters,  which  includes  a  large  reduction  of 
the  debt.     It  has  simply  arisen  from  a  hasty  and  irresponsible 
remission   of  taxes    on   the  one   side,    and  an   equally  hasty 
increase  of  the  appropriations  for  expenditure  on  the  other — to 
a  large  extent  because   the  pevious   reductions  had   bean  too 
severe — the  whole  being  done  without  the  nice  adjustment  of 
means  to  ends  which  would  have  been  necessary  if  the  changes 
had  been  made  on  the  recommendation  of  a  responsible  exe- 
cutive.  As  regards  the  revenue,  the  remissions  were  magnified 
by  a  curious   party  movement.     The  financial  history  of  the 
last  two  sessions  of  Congress  was  this — that  a  large  free-trade 
party  had  been  returned  anxious  to  remove  protective  duties, 
but  the  protectionist  party,  which  was  somewhat  stronger,  agi- 
tated, and  at  length  voted,  for  a  remission  of  other  taxes,  so  as 
to  prevent  any  proper  discussion  of  a  large  measure  for  dealing 
with  protective  duties.     In  pursuance  of  this  policy  tea   and 
coffee  and  other  articles  of  consumption  were  put  on  the  free 
list,  and  the  internal  taxes  were  also  reduced,  the  result  being 
the  enormous  falling  off  in  the  yield  above  stated.    We  are  not 
sure  but  that  the  expenditure  was  increased  in  part  from  a  similar 
motive,   there  being  enough  popular  support  of  a  reduction  of 
protective  duties  to  render  some  action  towards  their  removal 
necessary,  unless   that  course  was  rendered  impossible  by  the 
want  of  funds  out,  out  of  which  the  remission  could  be  made. 
Still  the  fiee-trade  party  were  able  to  carry  a  part  of  their 
programme,    and   tlie   net  result  of   the  tactics   of  the  two 
parties  w:is    a   greater    absolute   reduction    than  either,  in   a 
financial  view,  would  have  advised.       The  result  could  hardly 
have  been  arrivtd  at   if  the    discussion  had  been  carried  on 
under  the  supervision  of  a  responsible  executive,  answerable 
tor  the  harmony  and  smooth  working  of   the   whole   Govern- 
ment   machine ;    such   an    executive    would   have   resigned 
rathtr  than  propose  a  deficit;  but  the  despotism  of  a  Congress 
of  opposing  parties  makes  a  chance   result  quite  likely.     As 
regards  expenditure,  tbo  very  magnitude  of   the  increase  in  so 
short   a   period   prove*,   we  think,   that  there  is  something 
wrong.     No  responsible  ministry,  in  a  time  of  peace,  would 
have  ventured   to  propose  estimates  showing  so  large  an  in- 
crease without  condtrmning  their  predecessors.     We  assume 
that  what  has  been   amiss  was  mainly  a  too  severe  reduction 
in    former   years,    tban   which   there   is  nothing  in   the  end 
more    costly    as    the   present   increase    would    prove ;    but 
if  this  is  not  the  case,  and  the  expenditure  is  now  improperly 
increased,  the  case  against  the  American  Qoveri:ment  becomes 
stronger.     The  conclusion  would  be  that  a  pressure  of  public 
opinion  in  favour  of  economy   one  year  causes  a  reduction  of 
expenditure  that  threatens  to  throw  the  whole  machine  out  of 
gear,  and  then  the  subject  is   forgotten,  and  the  expenditure 
is  rapidly  ami  corruptly  increased. 

On  the  whole,  therefore,  the  account  necessarily  diminishes 
the  credit  which  the  American  people  have  enjoyed  for  good 
finance.  A  policy  of  great  debt  reduction,  adopted  and  fol- 
lowed somewhat  loosely  and  fitfully,  is  obviously  not  so  credit- 
able as  a  similar  policy  which  is  really  the  fruit  of  delibera- 
tion and  settled  design.  As  we  now  see,  the  policy  is 
liable  to  be  as  lightly  abandoned  as  it  is  taken  up.  But  at  the 
same  time  tbe  actual  present  diillcnlty  ought  not  to  be  ex- 
aggerated, or  the  conclusion  come  to  that  tbe  past  policy  is 
being  abandoned  altogether.  Tbeto  is  now  a  deficit,  aggra- 
vated somewhat  by  the  falling  off  of  the  yield  of  taxes,  in 
consequence  of  tbo  panic ;  but  it  is  evidently  a  temporary 
dfficit  only.  Tbe  American  Finance  Minister,  io  bis  estimate 
for  1874-5,  very  properly  takes  credit  for  an  augmentation  of 
revenue  in  consfquence  of  tbe  natural  growth  of  the  country, 
and  at  an  early  date  this  cause  alone  munt  pat  Atiicrican 
finance  to  rights  again.  Tha  augmentation  may  not  in 
fact  b4  so  great  as  is  estimated  for  next  year,  but  it  may 
fairly  be  counted  upon  ;  and  with  a  little  economy  a  n'ljiint  of 
surpluses  may  again  b«  commenced.  We  observe  that  tlie  sug- 
gestion h.is  been  made  to  meet  the  presen',  deficit  by  a  loan, 
while  21r  Biohardaon  suggests  new  taxes  ;  but  the  latter  pro- 
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posal  at  least  is  based  upon  the  anticipation  of  an  artificial 
deficit  for  nest  year  in  consequence  of  the  appropriation  for 
the  sinking  fund.  There  is  certainly  no  occasion  for  fresh 
taxes,  disturbing  the  existing  order  of  things,  in  order  to  pay 
off  more  debt,  for  these  taxes  in  a  year  or  two,  as  the  revenuo 
aigments,  would  require  to  be  taken  off;  the  object  intended 
is  not  worth  the  cost ;  and  any  loan  that  may  be  required 
will  manifestly  be  of  small  amount,  if  indeed  the  deficit,  which 
is  only  four  millions  for  the  current  year,  cannot  be  mat  out 
of  the  enormous  balances  of  the  Government. 


Accoicns  of  Revenue  and  ExPEN'DrruRE  cf  AMEHiCiS  Goversmext 
for  1871-2  and  1872-3;  Account  with  Part  Estimate  for  1873-4  ; 
and  estimate  for  1874-5. 

1973-7-1.  1874-73. 

1871-72.             1872-73.      (Part  Estimate.)  Estimatoa. 

Receipts.                      dols.                  dols.                 dols.  dola. 

Cnstoms 216,370,000  ...  183,090,000  ...  160,195,000  ...  130,000,000 

Sales  of  pablijlamls   2,676,000...      2,asi000  ...      2,074,000...  2,500,000 

Internal  reveuue   130,613,000  ...  113,729,000  ...    91,610,000  ...  103,000,000 

Tax     and     eircalatioB     of 

national  banks  6,523,000  ...      6,830,000  ...      6,691,000  ...  6,200,000 

Repayment    of    interest  by 

pacific  railwavB 760,000...         614,000...         499,000...  600,000 

Customs,  fines,  &c 1,136,000  ...       1,968,000  ...       1,239,000  ...  1,600,000 

Consular,  patent,  and  other 

tees 2,284,000...      1,977,000...      1,804,000...  1,500,000 

Proceeds    of  Government") 

property '.„ V      .ii,m„/..      1,637,000...      1,301,000...  1,600,000 

Miscellaneous    )      i.'Ui.uM  -j^  ^      4,657,000  ...      3,508,000  ...  4,000,000 

Net  ordinry. receipts  361i891,000  ...  322,177,000  ...  26S,95i,000  ...  305,700,000 

ExfENDlTUIlE. 

Civil  and  Miscellaneoos  69,145,000...  71,757,000...  68,622,000...  73,567,000 

Foreign  intercoui-se  1,839,000...  1,571,000...  1,106,000...  3350,000 

Indians    7,062,000  ...  7,952,000  ...  8,509,000  ...  7,000,000 

Pensions 29,633,000  ...  29,359,000  ...  30,478,<K10  ...  80,480,000 

Mililarv  Establishment   36,372,000  ...  48,323,000  ...  47,795,000  ...  60,000,000 

Naval  ditto 21,260,000  ...  23,,526,000  ...  27,792,000  ...  23,000,000 

Interest  on  delrt 117,358,000  ...  104,751,000  ...  107,062,000  ...  101,876,000 

Total  (exclusive  of  re- 
dempUon  of  debt)...  270,660,000  ...  286,239,000  .~  289,349,000  ...  289,272,000 

Surplus   94,134,000  ...    38,938,000 16,428,000 

Deficit 20,394,000 


THE  PLANS  OP  THE  FEENCH  CONSERVATIVES. 
The  Conservatives  ot  the  French  Assembly  have  entered 
upgn  a  path  which  will  probably  lead  them  far  away 
from  the  principles  they  take  their  name  from  and 
which  will  probably  also  bring  them  to  the  brink  of 
that  abyss  of  revolution  the  horrors  of  which  haunt  their 
waking  thoughts  and  trouble  their  dreams.  After  the  agita- 
tions which  succeeded  the  failure  of  the  intrigue  to  bring  back 
•'  Henry  Fifth  "  had  resulted  in  the  vote  conferring  power  on 
Marshal  MacMahon  for  seven  years,  a  manifest  reaction — the 
weariness  following  over-excitement — was  observed  in  French 
politics.  If  the  Government  of  the  Due  de  Broglie  had  been 
wise  enough  to  lay  aside  for  a  few  weeks  its  tactics  of  "  oom- 
"  bat,"  if  it  had  abstained  from  provocative  measures,  there 
was  at  least  a  chance  that  the  temper  of  the  country  would 
have  partially  cooled  down  and  acquiesced  in  the  rule  of  the 
Assembly,  And  for  a  moment  it  seemed  as  though  the 
Government  were  inclined  to  take  this  sagacious  course.  The 
Constitutional  laws  wore  indeed  talked  about,  and  an  absard 
amount  of  time  was  spent  upon  the  ballotings  for  the  mem- 
bers of  the  Committee,  but  there  was  no  apparent  anxiety  to 
press  them  on,  even  though  the  Electoral  B;ll  included 
among  them  was  to  give  the  Eight  the  guarantees  for  per- 
manent authority,  which  even  the  Assembly  that  ousted 
M.  Thiers,  and  established  the  Military  Presidency  for  a  reign 
of  seven  years,  did  not  afford  them.  But  then*  came  the 
elections  of  the  week  before  last ;  three  representative 
constituencies  had  to  send  members  to  Versailles  :  a  wealthy 
suburban  district,  supposed  to  be  strongly  Conssrvative,  an 
agricultural  department,  and  Fiuistere — the  very  centre  of 
loyal  and  orthodox  Brittany ;  and  all  throe  sent  up  strongly 
pronounced  Eepublicans.  The  majorities  were  very  large ; 
the  Bonapartistg  were  badly  beaten  in  the  only  place  where 
they  ventured  to  put  forward  a  candidate  formally  devoted  to 
Imperialism  ;  but  the  Ministerialists  were  even  more  utterly 
routed.  These  events  threw  the  Government  and  their  sup- 
porters once  again  into  a  panic.  Appalled  to  discover  that  the 
country,  though  quiet,  still  disapproved  the  intrigues,  unsuc- 
cessful and  successful,  of  the  aatumo,  and  distrusted  the  intri- 
guers, the  "  Conservatives  "  have  decided  that  "  something 
"  must  be  done."  The  first  thing  to  be  done  was  to  secure 
a  strong  and  steady  local  pressure  upon   the   electorate,  and 


this  was  aimed  at  by  the  law  withdrawing  from  the  electors 
the  right  of  choosing  the  mayors,  and  for  restoring  this 
immense  patronage,  and  all  the  power  over  popular  opinion 
that  it  carries  with  it,  to  the  Central  Government.  But  in  the 
opinion  of  the  Conservatives  in  the  Assembly,  neither  this  nor 
any  other  measure  failing  to  restrict  the  suffrage  could  be 
deemed  satisfactory,  or  even  safe.  Not  even  the  numerous 
aad  active  staff  of  prefects,  the  army  of  37,000  mayors,  and 
the  auxiliary  host  of  petty  officials  down  to  the  gard 
champctre,  could  be  trusted  to  drill  into  secure  discipline  the 
millions  of  French  voters  who  had  shown  that  by  some  un- 
accountable aberration  of  human  intelligence  they  might  be 
tempted  to  vote  for  the  Eepublio. 

Accordingly,  at  the  present  moment,  all  the  ingenuity  of 
the  French  Ministerialists  is  bestowed  upon  the  concoction  of 
a  plan  for  tha  restriction  of  the  suffrage,  and  presently  all 
their  energy  will  be  given  to  the  task  of  carrying  it.  We  may 
doubt,  however,  if  the  limitation  is  likely  to  be  accepted  by  a 
majority  of  the  Assembly.  The  experiences  of  the  latter  years 
of  Louis  Phillipe's  reign,  and  again  of  the  period  immediately 
preceding  the  coup  d'c'lat  are  discouraging,  and  it  is  certain 
that  the  politicians  who  now  voted  for  the  disfranchisement  of 
some  millions  of  voters — from  whose  mandate  they  had  taken 
and  exercised,  with  a  bold  denial  of  responsibility,  supreme 
power — would  henceforth  be  marked  men  in  French  politics. 
The  argument?  against  granting  universal  suffrage  are  many 
and  cogent,  but  when  they  come  to  be  compared  with  the 
arguments  against  taking  away  universal  suffrage  when  once 
granted,  and  above  all  when  enjoyed  during  more  than  twenty 
years,  they  lose  much  of  their  force.  "  The  gods  do  not  take 
"  back  their  gifts."  It  is  as  dangerous  to  attempt  to  deprive  a 
people  of  political  rights  which  it  has  once  exercised,  as  it 
would  be  for  a  Government  to  reduce  to  a  diet  of  oatmeal  or 
potatoes  a  population  that  had  been  accustomed  to  live  on 
beans  and  bacon  and  beer.  It  would  be  to  no  purpose  that 
a  dietetic  reformer  might  point  out  how  Irishmen  have  sub- 
sisted on  potatoes,  and  Scotchmen  on  porridge,  by  way  of 
convincing  a  Cobbeit  that  beans  and  bacon  and  beer  wore  bad 
things.  Nor  would  it  be  of  any  use  to  argue  with'  a  French 
peasant  who  has  enjoyed  the  franchise — though  for  a  great 
part  of  the  time  in  name  only —since  the  plebiscite  of  1851, 
about  the  misohievousness  of  his  having  a  share  in  the  govern- 
ment of  the  country.  And,  in  fact,  such  arguments,  whatever 
might  be  their  value  in  the  cane  of  other  nations  and  different 
social  systems,  are  not  decisive  in  the  case  of  France.  It  is 
not  true  in  France  that  as  you  go  higher  in  the  social  scale 
you  get  further  and  further  away  from  the  elements  of  revo- 
lution. The  rococo  aspirations  of  the  Eoyalist  parties,  the 
aggressive  tactics  of  the  Clerical  fiction,  and  the  timidity  of 
the  bourgeois,  are,  in  truth,  the  greatest  dangers  to  Conser- 
vatism, in  the  true,  not  the  party  sense,  that  France  has  to 
fear.  The  peasantry  are  the  real  French  Conservatives,  and 
they  so  vastly  outnumber  the  Socialists  and  E.idicals  of  the 
great  towns,  whose  designs  M.  de  Broglie  and  his  colleagues  pro- 
fess to  fear,  that  when  they  are  united  in  support  of  any  form  of 
government  there  is  the  best  guarantee  of  stability  and  order 
that  can  be  secured  for  France.  Now,  every  one  of  the  pro- 
posals that  have  been  put  forward  for  the  limitation  or  con- 
trol of  universal  suffrage,  whether  by  the  disfranchisement  of 
large  bodies  of  electors  or  by  the  'establishment  of  plural 
voting  or  otherwise,  is  aimed  deliberately  and  almost  avowedly 
at  the  peasantry,  who  have  been  making  a  bad  use,  as  the 
Eight  contend,  of  their  votes.  If  they  should  be  carried,  the 
Conservative  strength  of  France,  which  during  three  year8  of 
terrible  trials  has  endured  the  strain  to  the  admiration,  and, 
indeed,  contrary  to  the  expectation,  of  the  world,  would  be 
broken  ;  the  mass  of  the  peasantry  would  be  thrown  outside  the 
linpsof  the  Constitution,  and  would  beundorthestrongest  tempta- 
tion to  join  with  the  Eudicals  in  caballiug  against  the  Govern- 
ment ;  and  this  revolution  would  be  attempted  by  an  Assembly 
itself  elected  by  universal  suffrage.  Is  not  this  sham  Con- 
servatism which  is  something  worse,  because  more  demoralising, 
than  the  rant  of  the  wildest  Radicals?  The  Sepublic  for 
which  the  peasants  have  voted,  and  which  the  Right  wish  to 
punish  witn  disfranchisement,  is  a  form  of  Government  that 
has,  for  the  present  at  all  events,  the  best  chance  of  perma- 
nence, because  the  people  clearly  desire  it ;  while  the  Govern- 
ment that  the  Eight  would  build  on  a  restricted  franchise 
would  bo  an  unknown  quantity,  an  element  perplexing  every 
political  calculation  and  disturbing  progress  of  every  kind  by 
its  uncertainties. 
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THE  BUSH  OF  KEW  FOREIGN  LOANS. 
The  "  rush  "  by  foreign  States  to  borrow  money  in  London 
is  justly  attracting  a  good  deal  of  ntt«ntion.  Some  months 
ago  the  anticipation  of  it  had  a  gic.^t  effect  on  the  Stock  Ex- 
change prices  of  the  more  gpeculative  foreign  seoarities. 
There  was  a  general  decline,  aggravated  by  special  causes  of 
discredit  in  particular  cases,  but  largely  owing  to  the  great 
amount  of  the  indebtedness  which  required  to  bs  funded — 
the  threatened  competitiou  of  incessant  new  issues.  We  have 
already  witnessed  the  issue  of  a  large  instalment  of  the  loans 
whose  impending  appearance  was  ?o  heavily  discounted. 
Egypt  and  Turkey  were  the  first  in  the  field,  and  with  the 
largest  issues,  the  prospect  of  a  monetary  disturbance  being 
insufficient  to  delay  them ;  but  on  the  first  signs  of  appease- 
ment in  the  money  market  the  other  issues  which  were  sus- 
pended have  been  making  their  appearance.  Within  the  last 
four  weeks  Russii  has  appeared  as  a  borrower  of  15,000,000^ ; 
Hungary,  7,500,000/;  Buenos  Ayres,  2,000.000/;  in  addition 
to  minor  issues  on  behalf  of  foreign  municipalities,  or  indus- 
trial companies  organised  in  foreign  states,  and  usually 
enjoying  some  sort  of  state  guarantee.  Uruguay  is  also 
announced  as  a  borrower  of  about  6,000,000/,  making  the 
sixth  state  loan  since  the  beginning  of  last  July,  and  the 
fourth  since  the  recent  reduction  of  the  Bank  rate  to  G  per 
cent.  This  is  a  great'  rush  of  borrowing,  and  as  there  are 
certainly  a  good  many  loans  behind,  the  agitation  which 
prevailed  a  little  while  ago  in  the  foreign  stock  markets  is 
proved  to  have  been  perfectly  legitimate.  There  are  some 
general  characteristics  of  the  movement  which  deserve  to  be 
remarked  upon,  and  which  rather  enhance  its  significance  to 
the  large  classes  in  this  country  who  are  interested  in  foreign 
securities. 

The  jirsl  and  most  important  characteristic  is  the  wholly 
exclusive,  or  almost  wholly  exclusive,  nature  of  the  appeal  to 
the  London  money  market.  A  few  years  ago  the  Paris 
market  was  a  formidable  competitor  with  that  of  London  in 
floating  the  loans  of  foreign  states.  The  minor  continental 
bourses,  and  especially  Frankfort  and  Amsterdam,  were  also 
keen  competitors  for  ■  the  minor  issues,  principally  of 
Unitej  States  securities.  Now  London  hag  a  manifest  mono- 
poly of  every  new  issue  of  any  importance.  The  names  of 
other  foreign  markets  are  mentioned  in  the  prospectuses,  but 
they  obviously  play  a  second  part.  Tiae  failure  of  the  Egyp- 
tian and  Turkish  loans  in  London  was  admittedly  a  dis- 
attroDs  and  almost  fatal  blow  to  the  credit  of  these  states. 
More  lately,  the  indifference  of  the  great  financial  houses  to 
any  market  but  London  was  shown  by  the  hststy  closing  of 
the  list  of  the  Russian  loan,  before  Berlin,  though  formally 
named  in  the  profipectus,  bad  any  opportunity  of  subscribing. 
The  appeal  is  to  London,  and  to  London  almost  alone,  for 
tho  new  money  which  foreign  Governments  want.  This  fad 
is  clear,  and  the  explanation  of  it  appears  alio  to  bj  undoubted. 
To  a  certain  extent  it  ii  no  doubt  owing  to  the  incon- 
vertible currency  in  France  which  hai  made  all  kinds  of  ex- 
change business  exceedingly  difficult  there.  Tbe  negotiation 
of  foreign  loans  is  intimately  mixed  up  with  exchango  busi- 
ness, bills  being  drawn  againtt  them,  and  the  question  of  re- 
mittacre  being  obviously  important ;  «o  that  a  country  with  a 
■table  and  convertible  currency  like  our  own  has  a  direct  al- 
vsntaj^  in  f^tnparison  with  a  country  whose  money  is  incon- 
The  gain  of  exchange  basinees  generally  by 
i-  •}  expense   of   Paris  has   al«o  had  the  indirect 

effect  ot  (-ncoaragiog  the  negotiation  of  great  loans  here,  and 
of  all  other  large  financial  transactions,  in  consequence  of  the 
iaereaae  of  floating  morey  io  London,  which  has  been  the 
MeeeMry  resolt  of  the  trantf-r.  The  balances  in  London  have 
I  been  increased  in  order  to  do  the  new  business, and  the  L  jndos 

money  market  is  cons'  ■■;•-•'■•  ' -  "or  all  purposes"       t- 

waa  before. 

The  n^oeetity  of  bringing'  new  loans  to  London  is  also  in  pan 

expUsed  by  the  magnitude  of  id  own  home  iseaea  which  Franco 

is  engaged  in  abeorbing.    Thegrea' ^^  '  anssinoe  the  oloee 

of  the  war,  amonntino  to  aboot  21  <l,  were  inbtoribed 

all  ov<T  T'  '>road  Las  been  mainly  inter- 

riifii.ito.  ■■■^  finally  pl.icfjl    in    Pr»nco 

It -•If.       Tiiu   gie.i'  eh 

flnancial    houses  ir.  •  ,ra 

I  country.     They  ca.  new  ieeue  in  i  i>e- 

'  caase  all  the  sarinj;  coaotry  go  in'o  jjey 

are  at  the  name  time  burdened  with  qtiantities  of  the  newly- 

,  created  stock  which  are  atUl  on  the  way  to  tho  oooaaoMr: 


I       But  while  these  explanations  go  a  certain  way,  they  do  not  i 
I  cover   the   whole  ground.     Germany,   for  instance,    has  not  ; 
■  suffered  from  the  special  causes  which  have   driven  exchange  I 
1  and  finance  business  from  Paris  to  London.     There  mnat  have  ' 
been  some  other  more  general  cause  at  work.     And  there  can 
be  litte  doubt  what  that  general  cause  is.     It  is  the  overload- 
.  ing   of  the  German  and  other  continental  bourses  by  new 
issues  of  all  sorts  during  the  last  few  voars — an  overloading 
which  has  resulted  in  large  sales  of  old  foreign  securities  on 
i  the  London  Stock  Exohange  during  the  present  year.  Between 
sales  of  that  sort,  and  the  introduction  of  a  new  issue,  which 
'  is  only  a  sale  by  the  State  or  boily  primarily  interested  instead 
I  of  by  individual   holders,   there   is  no  substantial    difference. 
The  appeal  to  London  by  foreign  sellers  of  new  as  well  as  of 
old  issues,  is  only  another  testimony  to  the  solidity  of  the 
London  stock  and  money  markets,  which  has  enabled  them 
this  year  to  stand  the  shock  of  successive  financial  crises  from 
almost  every  great  market  with  which  they  are  directly  and 
indirectly  connected. 

A  second  characteristic  of  the  new  issues,  which  is  also 
significant  of  a  change  in  the  business  analogous  to  the  ex- 
clusive appeal  to  London,  is  the  apparent  tendency  of  the  new 
business  ta  fall  into  the  hands  of  the  oldi^r  and  larger 
houses.  It  would  be  invidious  to  mention  names,  but  it  has 
been  observed  that  the  larger  houses,  who  had  been  rather 
obscured  for  a  long  time  by  the  activity  of  younger  rivals,  are 
appearing  more  frequently  before  the  public.  The  explantion 
can  only  be  that  the  increased  difficulty  of  the  business,  caused 
by  the  overloading  abroad  and  the  restriction  of  the  field  of 
operations,  is  favourable  to  th3  rich  capitalist  io  the  same 
way  that  any  great  fall  in  prices  and  securities  operates  in  his 
favour.  The  necessity  of  borrowers  and  sellers  is  the  oppor- 
tunity of  capitalists  with  large  resources  ;  and  we  are  disposed 
to  think  that  the  frequent  reappearance  of  the  names  of  cer- 
tain great  houses  is  a  sisrn  that  they  have  been  enabled  to 
make  their  own  terms.  The  one  characteristic  of  the  present 
borrowing  is,  in  fact,  confirmatory  of  the  other.  The  great 
necessities  of  foreign  states,  and  the  amount  of  overloading 
abroad,  compelled  an  almost  exclusive  resort  to  London.  The 
same  necessities  and  overloading  compel  resort  to  the  capital- 
ists who  are  least  committed,  who  hare  held  aloof  in  the 
earlier  phases  of  competition,  and  who  are  now  free  to  use  the 
larger  means  they  possess  in  a  field  from  which  younger  rivals, 
whose  originally  smaller  resources  are  probably  locked  up,  are 
involuntarily  excluded. 

The  practical  conclusions  from  this  account  of  the  present 
rush  of  twrrowing  are  obvious.  The  first  is  that  the  present 
is  probably  a  very  good  time  for  investment  in  such  of  the 
new  issues  as  happen  to  be  sound.  The  foreign  States  who 
are  selling  their  newly-created  securities  ara  making  a  species 
of  forced  sale,  and  there  could  be  no  bitter  time  for  those 
who  are  able  to  buy.  Just  at  it  is  a  good  operation  to  buy 
depreciated  securities  in  markets  which  are  disturbed  and  de- 
pressed, as  was  tho  case  on  the  London  Stock  Exchange  little 
more  than  a  month  ago,  so  it  must  bo  good  business  now  to 
take  up  new  loans  of  good  foreign  states  which  are  nnder  a 
pressure  to  borrow.  The  misfortune  for  investors  is,  that  the 
boit  States  will  either  bo  able  to  postpone  funding  their  in- 
debteduess  to  a  more  propitious  period,  or  the  great  capitalist 
will  contrive  to  make  tho  contract  for  the  issue  now,  but 
delay  offering  it  to  the  public,  an  1  so  keep  for  himself  the 
larger  part  of  the  profit  from  the  rise  of  price.  It  is  much 
to  be  feared,  therefore,  that  little  wliich  is  first  rate  among 
n'.'w  issues  will  really  come  upon  the  market,  just  as  there 
was  little  to  be  done  in  the  recent  semi-panic  among  the  older 
issues.  Bat  whatever  docs  come  upon  the  market  the  investor 
will  act  wisely  to  look  out  for. 

The  second  conoloaion  is  that  the  danger  of  being  seduced 
into  bad  business  must  also  be  very  considerable,  and  that 
none  of  the  precautions  in  lending  to  foreii^n  states  which  in- 

'  vestors  ought  to  exercise  can  be  safely  neglected.     There  will 
bo  a  disposition  to  invest,  from  confllence  in  the  names  of  some 

)  of  the  agents  who  appear  in  tho  prospectuses  ;  but  no  greater 
miatake  could  bo  made.  These  names  are  in  no  respect  a 
guarantee  of  the  character  of  the  borrowers.  With  all  the 
goodwill  in  the  world,  the  bfst  hous«>s  may  makf  mistakes 
u«  to  tlio  borrowers  they  are  willing  to  in'roJuoi)  to  >  t  < 
English  public,  and  the  latter  in  any  case  can  never  toll  t'> 
what  stage  io  the  history  of  a  house  some  falling  off  may 
occur,  so  that  tho  trust  which  waa  safely  placed  yesterday 
miy  be  miaplaoad  to-dajr.    Tho  oalyaeoohty  in  ail  oases  is  the 
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fullest  invealigation  and  inquiry,  irrespective  of  the  agents  by 
whom  tlie  borrower  is  introiuced  ;  and  there  is  the  more  reason 
for  this  at  the  present  time  because  the  needs  of  the  borrowers, 
which  are  likely  to  cause  some  good  securities  to  be  offered 
cheap,  are  so  great  as  to  render  it  also  probable  that  the 
bad  securities  will  be  puffed  by  every  sort  of  art.  The 
situation  of  soma  borrowers  being  almost  desperate,  desperate 
expedients  will  be  resorted  to,  and  the  intending  lender  may 
consequently  fail  into  danger,  perhaps  where  he  seems  most 
safe. 

We  need  not  re-enumerate  the  particular  precautions  upon 
which  we  have  often  insisted  as  essential  to  the  safety  of 
investors  in  foreign  securities.  The  Spanish  collapse,  the 
failure  of  the  South  American  issues,  the  recent  depreciation 
of  Turkish  and  Egyptian  Slocks — have  amply  confirmed 
what  we  have  so  often  urged  as  to  the  danger  of 
lending  to  States  which  have  no  settled  polity,  or  to 
those  which  are  constant  borrowers  to  pay  the  in- 
terest on  their  old  loans.  The  latter  point  is  still 
applicable,  it  is  true,  to  almost  all  the  issues  now  before  the 
public,  but  it  would  be  useless  to  reiterate  warnings.  The 
special  danger  at  the  present  moment  appears  again  to  be  the 
pretext  of  reproductive  public  works  to  be  executed  in  the 
borrowing  countries.  Eussia  wants  money  for  railways  ;  the 
huge  deficit  in  the  Hungarian  Budget,  which  renders  bori ow- 
ing necessary,  is  also  stated  to  be  caused  by  railway  ex- 
penditure ;  the  Buenos  Ayres  loan  is  explicitly  for 
sanitary  works  and  other  improvements.  The  public  will 
be  entii'ely  misled  if  they  trust  much  to  these  re- 
presentations,* and  are  drawn  away  from  the  essen- 
tial points  of  the  character,  resources,  and  actual  sol- 
vency or  insolvency  of  their  proposed  debtors.  The  object 
of  a  loan  is  nothing  to  an  investor.  What  he  has  to  look  to 
is  the  security  for  his  money,  and  in  that  view  the  question 
of  woiks  to  be  executed  need  hardly  be  considered.  Their 
execution  is  at  best  a  contingency,  and  very  often,  as  a  long 
experience  has  shown,  does  not  take  place  as  intended  ;  so  that 
the  borrowing  country  is  loaded  with  the  debt,  without  having 
the  resources  to  meet  it  which  the  lender  counted  upon.  The 
fact  that  a  particular  country  does  spend  large  sums  on  public 
works  and  thereby  augments  its  revenue,  may  be  very  im- 
portant in  a  general  view  of  its  character  a^  a  bon-ower,  but 
no  particular  promise  in  a  prospectus  is  of  any  value,  and  any 
such  promise  should  be  entirely  disregarded.  Very  little 
harm,  we  may  add,  will  be  done  to  foreign  countries  by  the 
utmost  caution  in  doleing  out  new  money  to  their  Govern- 
ments for  public  works.  The  investment  of  money  in  foreign 
countries  is  a  difficult  and  delicate  process,  if  profit  is  aimed 
at,  and  must  be  done  very  gradually.  Tne  capacity  of  any 
Government  to  spend  new  money  profitably  on  public 
works  is  limited,  and  the  fact  of  large  borrowings  for 
such  an  avowed  purpose  may  almost  be  taken  as  a 
demonstration  that  somewhere  there  is  waste.  In  refusing, 
therefore,  to  lend  to  some  needy  Foreign  Governments  which 
make  a  pretence  of  public  works,  the  English  capitalist  does 
a  real  service  to  the  people  whom  they  govern  ;  and  it  is  the 
investor  who  hopes  to  combine  a  large  profit  to  himself  with 
the  development  of  some  half-civilised  region,  who  really 
injures  both  himself  and  the  foreign  country  to  whose 
Government  he  is  so  lavish.  All  parties  concerned  will  gain 
in  the  end  by  the  severity  of  investors  in  judging  the  issues  of 
Foreign  Governments  in  the  London  Money  Market.  The 
only  parties  who  gain  by  facile  lendings  are  the  agents  who 
receive  heavy  commissions,  and  who  have  no  farther  concern 
but  to  "place  "  the  loans  they  contract  for. 


BUSINESS      NOTES, 


Feencu  Taxes  on  Railways. — A  conference  of  repre- 
sentatives of  French  railway  companies  has  just  issued  an 
interesting  document  which  may  be  commended  to  the  atten- 
tion of  the  English  railway  companies.  The  latter  complain 
bitterly  of  the  passenger  duty  yielding  to  the  Stale  about 
half-a-million  a  year,  and  of  the  local  rates  to  which  they  are 
also  subject,  and  which  affect  them  to  about  an  equt.1  amount ; 
but  what  would  they  think  if  the  State  were  to  attempt 
reserving  for  itself  as  the  price  of  the  monopoly  conceded  to 
them  a  sum  equal  to  what  is  reserved  in  France  from  a  pro- 
perty   muoh  smaller    in    amount?     The    French  railways 


according  to  the  document  referred  to,  pay  the  undermentioned 
taxes  to  the  Stale  :  — 

£ 

Tivx  upon  passengers  and  quick  trains  2.452,000 

' ....        117,000 

15,000 

204,000 

333,000 

272,000 

5117.000 

33,000 

60,000 

99,000 

33,000 


Land  and  trade  licence  taxes 

i  Licences,  permits.  Customs  fee?,  &o 

I  Commutation  for  stamp  on  shares'and  obligations  . 
j  Transfer  duty  u})on  deeds    

Tax  upon  the  income  of  moveable  properly 

Stamp  upon  tickets,  &c 

Postal  stamp  upon  letters  of  advice    

I  Customs  dutieslupon  eoa),  coke,  and  raw  materials . 

E.xpenso  of  control  and  surveillance    

■  Stamp  duty  on  receipts , 


Total 4,275,000 

And  this  is  not  all.  The  State,  it  is  pointed  out,  effects  by 
means  of  its  conventions  with  the  various  companies  important 
savings  which  amount  nearly  to  2,240,000/,  viz.  : — 

£ 

Postal  Service    1,023,000 

Conveyance  of  soldiers  and  sailors 927,000 

—  for  the  war  department   85,000 

—  for  the  adminibtration  of  finance  .  37,000 

—  of  prisoners  66,000 

Gratuitous   conveyance   of  the  agents  of  the 

indirect  taxes  and  customs  22,000 

Administration  of  telegraphic  lines    88,000 


Total    2,238,000 

No  doubt  in  England  the  Companies,  in  some  cases,  could 
make  up  an  account  similar  to  the  last,  but  we  doubt  if  the 
difference  between  the  charge  to  individuals  and  to  the  state 
would  be  proportionately  so  great,  and  certainlj'  it  could  not 
be  shown  that  the  State  levies  anything  like  a  charge  of  6^ 
millions  sterling,  although  the  English  railway  system  does 
about  twice  the  business  of  the  French. 


FiiESCn  Teade  since  the  Wae. — In  the  recent  debate  on 
the  Budget  of  the  Minister  of  Agriculture  and  Commerce  in 
the  French  Assembly,  the  Minister  made  an  interesting  state- 
ment as  to  the  development  of  the  French  export  trade  since  the 
war.  The  fact  to  which  he  called  attention  is  one  which  has 
justly  attracted  some  previous  notice,  viz.,  that  the  exports  of 
France  in  the  present  year  exceed  by  20,000,000/  the  exports 
in  1869,  which,  as  the  Minister  puts  it,  was  the  most  flour- 
ishing of  the  regime  which  preceded  the  present.  The 
Minister  recognises  that  much  of  the  increase  is  due  merely  to 
a  rise  of  price  ;  but  there  is  nevertheless,  he  asserts,  an 
enormous  progress,  on  which  the  French  people  have  a  right 
to  congratulate  themselves.  The  Minister  also  draws  atten- 
tion to  the  fact  that  the  increase  takes  place  under  the  regime 
of  competition,  and  is  in  no  way  in  protected  industries,  the 
only  new  advantage  which  French  industry  enjoys,  as  com- 
paied  with  former  periods,  being  the  absence  of  taxes  on  raw 
materials.  The  following  is  a  list  of  the  more  important 
items  in  which  the  increase  has  taken  place  : — 

£ 
Tissues  of  silk    ."-.OOD.OOO 

—  wool 2.080,000 

—  cotton  400,000 

Works  in  Leather,  &c 2,400,000 

Jewellery  and  Gold  work 880,000 

Watchmaking   100,000 

Tools  and  other  works  in  motals 3,000,000 

The  principal  increase  is  thus  in  articles  of  manufacture  in 
which  France  has  had  a  pre-eminence,  that  is,  France  has 
been  able  to  develop  her  characteristic  industries,  but  the 
Minister  remarks  as  to  the  last  item,  that  it  is  customary  now 
in  France  to  purchase  articles  for  which  recourse  was  formerly 
had  to  England.  Such  is  the  account  of  the  French  Minister, 
and  it  is  certainly  a  remarkable  one  considering  the  shock 
which  must  have  been  given  to  French  trade  by  the  unhappy 
war  of  1870-1,  the  fact  that  this  has  been  a  year  of  crisis  in 
several  countries  with  which  Franca  deals,  and  the  additional 
circumstance  that  the  France  of  1873  is  smaller  by  two 
manufacturing  provinces  with  a  population  of  more  than  two 
millions  than  the  France  of  18C9.  There  are  only  two 
possible  qualifications  to  the  account,  to  which  we  think  atten- 
tion may  be  drawn,  without  questioning  that  the  account, 
should  be  substantially  satisfactory  to  the  French  people. 
One  is  that  to  some  extent  the  apparent  exports  of  France 
may  have  been  increased  by -the  loss  of  two  provinces — what 
was  formerly  a  home  trade  between  one  part  of  France  and 
another  becoming  a  foreign  tiade,  and  so  swelling  the  totals 
of  the  latter.  Is  there  any  means  of  telling  how  much  the 
diminished  France  of  to-day  exported  to  the  lost  provinces,  as 
the  amount,  if  it  can  be  stated  or  guessed  at,  clearly  falls  to  be 
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deducted  in  a  comparison  with  the  former  period,  a  contrary 
rectification  being  alao  made  in  the  former  account  in 
respect  of  the  sbare  which  the  lost  provinces  contributed 
to  the  former  exports  of  France  ?  The  other  qualifica- 
tion is  that  soma  of  the  increased  exports  may  indicate 
no  real  increase  of  the  industry  of  France,  but  may 
be  a  sign  merely  of  diminished  wealth.  France  must 
export  more  because  of  the  large  debt  which  she  has  contracted 
abroad  as  the  result  of  the  last  war,  and  the  interest  of  which 
she  must  pay.  Does  she  pay  the  amount  without  any  diminu- 
tion of  hom«  consumption,  or  does  the  new  debt  abroad  actually 
take  something  from  the  people  which  they  formerly  enjoyed  ? 
There  is  a  suspicion  that  the  latter  may  be  the  case,  as  the 
imports  have  certainly  not  increased  as  well  as  the  exports, 
and  it  would  be  desirable  to  have  the  statistics  of  French  trade 
and  industry  carefully  analysed  to  see  whether  any  weight  is 
to  be  given  to  this  qualification  of  the  Minister's  account. 


I.NSUBAXCE  ON  Cargoes  to  Arrive. — A  case  as  to  the 
rights  of  the  seller  and  buyer  of  a  cargo  to  arrive  in  the  sum 
insured  upon  it  when  a  total  loss  takes  place  has  just  been 
tried  at  the  Guildhall  before  Mr  Baron  Bramwell  and  a  special 
jcry.  The  suit  was  one  of  interpleader — Hosegood  and 
another  v.  Lloyd — and  the  dispute  arose  upon  an  insurance  of 
:i  cargo  of  Californian  wheat  which  the  plaintiffs,  who  were 
corn  merchants  in  Bristol,  had  bought  from  the  defendant,  who 
was  a  merchant  in  London.  Tae  price  of  the  cargo  was  to  be 
CO*  per  quarttr,  at  which  price  the  total  value  was  8,833'; 
bat  the  freight  amounted  to  2,899/,  so  that  the  net  sum  which 
the  seller  would  receive  wag  reduced  to  0,983/.  The  cargo 
was  insured  for  7,000/,  and  as  the  ship  was  totally  lost,  and 
:he  freight  was  consequently  not  payable,  a  sum  of  rather 
more  than  1,000/  in  excess  of  the  amount  for  which  the  defen- 
dants had  sold  the  wheat  became  payable  upon  the  policy, 
and  this  sum,  less  certain  expenses,  had  been  paid  into 
court.  It  was  now  claimed  both  by  the  seller  and  the 
purchaser  ;  the  latter  on  the  ground  that  all  the  interest  in  the 
cargo,  including  the  benefit  of  the  insurance,  had  passed  to 
bim  by  the  sale  ;  tbe  former  on  the  grounds — (1)  that  tlie  con- 
tract had  fallen  through  by  tbe  wheat  not  having  arrived,  so 
that  tbe  purchaser  was  only  entitled  to  reimbursfment  of  actual 
money  pard,  (2)  tuat  the  whole  interest  in  tbe  Dolicy  had  not 
bwn  transferred,  and  (3)  "that  tnere  existed  a  custom  in  tbe 
"  London  wheat  trade  under  which,  when  there  was  a  total 
"  loM,  the  seller  received  the  full  amount  of  the  insurance,  and 
"  retoroed  to  the  buyer  the  amount  paid  for  tbe  wheat,  and 
"farther  paid  bim  an  additional  2  per  cent,  on  that  amount." 
The  jury  found  that  no  tucb  cuntom  existed,  and  the  verdict 
WM  accordingly  focnd  for  the  plaintiffs  (the  purchasers)  with 
leave  to  the  defendant  to  move,  so  that  tbe  question  of 
whether  the  contract  of  sale  transferred  the  full  benefit  of  the 
policy  remains  to  be  argued.  So  far  as  we  cm  judge  tbe 
decision  wh.ch  is  desirable  in  busice^s  interests  would 
certainly  b«  one  in  confitmation  cf  tbe  lerdict  of  the  jury. 
Tber«  wnold  be  a  manifest  inconvenience  in  not  reganliug  the 
'  !■  "le  of  a  cargo  as  complete,  and  in  allowing   that 

letained  some  sort  of  interest.  According  to  all 
raliuuai  uiage  tbe  sale  can  only  be  viewed  as  a  present  sale, 
after  which  tbe  cargo  i»  at  tbe  purchaser's  risk,  and  if  it  is 
the  sale  of  an  insured  cargo  he  is  entitird  to  the  benefit  of 
the  iosoraitce.  A  different  price  would  be  given  where  the 
purchaser  b»4  to  reinsure  and  where  he  did  not  require  to  do 
<o  T'f...  Holler  in  fact  in  such  a  case  becomes  a  lru»teo  under 
lor  the  purchaser,  otherwise  there  is  no  de  jntsenti 
i  tale  at  all.  Tbe  diflicully  arises  from  the  cargo 
■  ■  .r»d  for  more  than  tbe  ptica  at  which  the  wheat  was 
noiJ,  aud  the  Attorney-Oeneral,  who  was  for  the  plaiutiffs, 
naade  eoiBe  severe  remarks  on  the  practice  of  over-insurance  j 
bat  wa  need  hardly  say  to  business  men  that  the  fact  of  an 
ioMuaaca  above  tbe  price  of  the  actual  sale  does  not  prove 
over-insoraooe,  which  is  a  fact  not  easily  determin»d,  as  tbe 
parlies  concerned  may  have  had  the  fair  hope  of  a  large  profit^ 
while  for  many  rrasone  well  aoderslood  in  the  underwriting 
bosineif,  ospcciilly  when  case*  o(  damage  and  particular 
»v»r.ii;"  .11  i-  ,  It  is  exliemely  desirable  that  the  insuranoee 
tboiil  '  ^  iito  to  tbe  fall  amount.  If  there  is  a  grow  .•«•• 
i.^urance,  or  the  uiiderwrilers  have  been  deceived 
Afjii  iLj  value,  we  may  be  quite  sure  that  tbe  claims  would 
be  saescesfallj  disputed. 


The  Mineral  Production  of  the  United  Kingdom. 
—The  keeper  of  the  Mining  Records  has  just  issued  the  intro- 
duction to  his  annual  statistics  of  the  mineral  produce  of  the 
United  Kicgdom,  from  which  we  extract,  according  to  our 
usual  custom,  the  following  summary  :  — 

Gen-eral  Sl'mmart  of  the  Rbtdrns  of  the  Mineral  Produce  of   the 
United  Kiogdom  received  bv  the  Mining  Record  OlBoe  in  the  joar 
187-'. 
Xuniber  Quantities.  Value. 

of  Mines.  Mineral.  Tons       cwts  £ 

3,001   ...  Coal*    123,407,316     0     ...     4(:,oll,143 

2()0  ...  Iron  Ore  10,584,857     0     ...       7,774,874 

117  ...  Copper  Ore 91,983     0     ...  443,738 

162  ...  Tin  Oro    14,266     0     ...       1.246,135 

455  ...  Lead  Ore 83,968     3     ...       1,146,165 

63  ...  Zinc  Ore 18,542  12     ...  7.3,951 

35  ...  Iron  Pyriios  (Sulphur  Oras)  6.),916     3     ...  39,470 

15  ...  Arsenic    5,171  15     ...  17,964 

3  ...  Wolfram  88    5      ..  993 

1  ...  Cobalt 1    0     ...  20 

3  ...  Manganese  7,773     0     ...  38,865 

1   ...  Fluor  Spar  80  12     ...  40 

5  ...  Ochres,  Umbors,  4c 3,326  15     ...  8,227 

1   ...  Bismuth  Oro   2     0     ...  — 

1    ...  Chloride  of  Barium    65     0     ...  130 

25  ...  Barytos    9,092  17     ...  7,078 

Clays,  line  and  tiro  (estim.^       1,200,000     0     ...  450,000 

Other  earthy  Minerals  (oati.)  —  ...  650 

Salt  1,309(497  10     ...         654,748 

Coprolitos  (Estim.)     35,000     0     ...  ,50,000 

Total   Value   of    the   Minerals   prodacod    in    the   United     

Kingdom  in  1872 58,913,541 

•  111  the  eWdeiifv  given  Itefore  the  Select  Corainitteo  of  the  House  of  CoatuoilB  in 
H73  on  "the  present  <le:inie*9  ami  »i-tin.'ity  of  t-oa',*'  it  was  tiiid  tliat  the  rise  in  wages 
atlileil  one  ttiilliii];  and  sixpence  to  the  cost  of  getting  a  Ion  of  coal. 

MErALS  obtained  from  the  Orrs  euumerated,  &is.,  in  the  United 
Kingdom  in  the  year  1872. 
Description  of  Metal.  Quantities.  Value. 

Pig  Iron tons     6,741,929     ...  il8,540,304 

Copper  —  ,5,703     ...  .-.8.!,232 

Tin     —  9,560     ...       1,459,990 

Load —  60,455     ...        1,209.115 

Silver oiineoa        628,920     ...  157,230 

Zino    tons  5,191     ...  118,076 

Other  Metals  , 'estimated)   —  —         ...  2,500 

Total   Value  of    Metals   produced   from  the  Ores   of   the     

United  Kingdom  in  the  year  1872    22,070,447 

Total  Valcb  of  the  JIktals  produced ;  Coal  and  other  Minerals 
raised,  in  the  year  18V  2. 

Metal,  value  of,  as  above    22,070,447 

Cial         —  _       46,311,143 

.Mindrals,  earthy,  4c 1,811,826 


Total  value   70,193,416 

Tlie  increase  in  Total  Value,  amounting  to  12,871,523/,  is  chieHy  dne 
to  the  additional  cost  in  "getting"  each  ton  of  coal. 
In  the  introduction,  it  is  explained  that  there  have  been  some 
unusual  diflicultifs  in  compiling  the  statistics,  owing  to  changes 
in  tbe  mcide  of  making  the  returns  as  to  coal,  which  tend  to 
mate  the  apj.iarent  increase  larger  than  tbe  real  increase,  but 
pains  have  b-en  taken  to  verify  the  correctness  of  tho  figures. 
As  compared  with  the  previous  year,  the  Jatu  thus  obtained 
present  some  paints  of  interest.  The  aggregate  value  of  the 
mineral  produce  has,  in  the  first  place,  increased  from 
57,322.000/  to  70,193,000/,  or  an  increase  of  12,871,000/, 
and  upwards  of  20  per  cent.,  without  any  corresponding 
increase  of  quantities.  This  is  found,  on  a  detailed  comparison, 
to  arise  mainly  from  the  increased  cost  of  producing  coal,  the 
production  of  which  is  estimated  to  have  increased  from 
1 17,3.'»2.000  tons  in  1871,  to  123,497,0(10  tons  in  1872,  while 
tbe  value  oas  risen  from  35,20.'>,OOU/  to  4(J,3U,<l00/,  or  about 
11,000,000/  out  of  the  above  total  increase  of  12,871,000/. 
Perhaps  it  will  excite  surprise  that  the  increase  in  the  value  of 
the  coal  is  not  greater,  but  it  would  appear  from  n  note  em- 
bodied in  the  above  summary  that  tbe  value  is  expressed  as  at 
the  place  of  production,  and  is  an  estimate  rather  of  the  cost 
of  production  than  of  tbo  actual  maiket  piice.  Tho  rise  of 
wages,  il  is  noted,  added  Is  6d  per  ton  to  the  cost  of  getting 
tho  coal,  and  tbe  increase  of  value,  allowing  for  tbe  increased 
quantity  produced,  is  found  to  corr'-spond  pretty  closely  with 
this  addition  to  the  cost.  Tbe  principal  other  item  in  the 
above  increase  of  values,  it  will  be  observed,  is  in  tbo  produc- 
tion   of  pig  iron,   the  value   of   which   has   increased    from 

U'>,0;x,. )/  to  18,.')IO,00(t/,  although  the  quantity  has  only 

increased  from  0,627,000  tons  to  0,712,000  tons,  the  increase 
of  value  corr>'spoiidiD){  to  the  increased  value  of  the  coul  used 
ia  crsdocUoa.  Oa  this  l«i  voint  ,b«  W.^mir.*  htvrwtii; 
note  is  m.idi  in  the  introduction  :  — 

"Jli"  ..il  ju  tho  iron   ii  1,  upon 

il  to  the  Royal  (,  laloof 


the  ibi' 
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three  tons  of  coal  vtiei,  for  all  purposoa,  to  oaoh  ton  of  pli/  iron  pro- 
duced. For  the  year  1872.  as  will  ho  seen  in  the  •\Pir;  Imn  Maimjm-- 
tiire  EetHm,"  the  JIinino  Record  Office  hassiignt  and  obiained,  for 
tho  first  time,  returns  of  the  eoal  used  from  noiirly  all  the  blast 
fnrnaco  establishments.     As  the  result  of  the  economy  wliioh  has  been 


rigidly  pursued  since  the  advance  in  the  price  of  coal,  we  have  only 
51  ewt  of  coal  given  as  used  for  each  ton  of  pig  iron  produced.  This 
will  give  tho  quantity  used  in  1872  as  17,101,018  tons  only.  As  it  is 
probable  that  the  quantity  given  in  1S71  is  in  excess,  both  years  have 
boon  computed  in  the  tablo  at  the  same  rate,  for  strict  comparison. 


THE    PUBLIC     REVENUE    AND    EXPENDITUEE. 
The  following  are  the  Eeceipts  into  and  Payments  out  of  the  Exchequer  between  April  1,  1873,  and  December  20,  1873  : 


RE^'B^"UE  AND  OTHER  RECEIPTS. 


fialanc*  on  1st  April,  1873 — 

Kenk  of  F.iigland    ..' 

B.iuk  of  Ireland  


RE  VENUE, 

Customs 

Kxcise „ , 

StaTnpf*  , 

Land  Tax  and  Hf.use  Di.ty... 

Income  Tjix 

Post  Oflice 

Telegraph  Service 

Crown  Lands   

Miscellaneous  


Budiset 

Est'inate 

for 

1873-74. 


TOTAI.  EXOHKQUBK  RSCEll'TS 


To  Dec.  20.  1873.    ISame  time  last  year. 


10,213,674 
1,779,131 


19,603,000 


26,747,000 
10,050,000' 
2,350,1100 
6,575,00(1 
6,012,000 
1,220,000 
375,000 
3,830,00(1 


11,992,705 


Revenue 73,762,000 

OTHEU  RBCEIDTo. 

Advances  under  various  Acts,  repaid  to  tSic 
Exchequer 


I4,85S/)00 

l«,3S7.O0O, 

7,633,000' 

475,000; 

1,815,000, 

•4,012,000 

860,000: 

245,000! 

•2,963,931' 


^        I 
7,70«,924 

1,834,728 


16,2*2,000 

17,625,000 

7,090,000 

463,0C0| 

2,4»»,30fl| 

3,380,000 

675,000 

205,000 

3,122,773 


9,342,652 


51,065,631 


1,688,591 


1,688,591 


1,998,112 


60,201,773 


•  Including  652.000*  and  118.000Z  respectively,  re- 
paid to  Revenue  out  of  Telegraph  Loan,  and 
not  included  in  the  Budget  Estimate. 


Totals    64,748,827 


1,958,112 


61,642,537 


EXPEN'Drri'Rii;  axd  other  payments. 


EXPENDITURE. 

Interest  of  Debt 

t)therchargc8on  Cnsolidated  V*nd 
Supply  Services  voted  hy  Parlia- 
ment   


*  As  *tated  in  the  Budget. 

t  Ass;i:ictionfdt>yP;irliament; 
and  includi'.g  the  whole 
of  the  AUb:)ma  Indem- 
nity. 


Budget 

Esitimate 

for 
1873-74. 


ToTAI,  ExCHEgrKE  lS:;CB*) 


To  Dee.  20, 1873.    ;8ame  time  last  year 


£        \        £       \ 

:0,760,000,18,328.33S: 

•  l,57O,0O0i  1,114,58a; 

147,192,00034,359,030, 


«  I 
18,418,«S4| 
1,0S3,621 

!9,468,279 


Expciiilitiire    75,512.000 

OTHER   PAV"Mi;.MTS. 
Advances  under  various  Acts,  issue!  from  the 

Exchequer 

Kxcheqiier  liiila  paid  otl' 

Surplus  income  apjilied  to  reduce  Debt   .. 


Balances  on  20th  Decemljer,  IS73 — 

Bank  of  England  

Bauk  of  Ireland 


153,799,956, 


2,268,909  •!:. 

136,130 
3,339,390  1 ,: 

i  5,742,299, — 


143,970,584 


4,611,649 
690,923! 


5,202.572;- 
Totals.  61,716.8271 


6,682.146! 
1,402,830 


4,586,478 


8,084,475 


61,542.537 


The    .''ollowiDg    are  the  Becoiptc    on    account    of  Eevenue 
during  the  week  ending  December  20  : — 

Kaceipts  of 
Week  Ending 
December  20. 
£ 

CuaiomB 510,000 

Excise 068,000 

.     .Stiimp.< 2G5.000 

Land  Tax  and  House  Duty nil. 

Income  tax .'. IS.OOO 

Post  Office ■..  nil. 

Telegraphs 175.C00 

Crown  lands  nil. 

Miscoll.n-oous 23,740 

Totai     I,(i(i0,a49 

The  total  receipts  of  the  previous  week  were  2,350,286Z. 


The  Exchequer  issues  of   the  week  on  account   of  expen- 
diture were  635,000iJ,  7iz.  : — 

£ 

Interest  of  debt nil. 

Other  charges  on  Cnusolidated  fund  nil. 

Supply  services  (including  Telegraph  services)     C3j,0u>/ 


(J3;,000 


During    the     week     the    cash     balances    have     increased  I 

as  follows  : —  I 

H.^ulc  of  Bank  of  | 

England.  Ireland.  Total.     : 

£  £  .£        I 

B..la;.c™on  Dec.    13  3,49,^,172  ...     630,751  ...     4,145,023' 

—           Dec.    20 4,011.649  ...     690.923  ...     5,202,572; 


Increase 1,010,477 


40,172 


1,056,649 


rilANCE. 

(PBOM  OUK    OWN  OOKltaSPOKDUST.) 

Paris,  December  25. 
!      This  being  Cbristmas  Day  the  Bank,   Bourse,   itnd    other 
'  public  offices  are  closed,  and  the  weekly  Bank  rctiiru  will  only 

DC  ifieued  to-morrow. 
The  discount  market  is   tighter,    and  tho  rates   for  three 

montha'  bills  has  advanced  to  A.-i,  but  the  quotations  are 
]  ulmoBt  nominal  as  there  is  no  demand  for  paper,  excepting  for 
I  that  at  short  date,  of  which  some  purchases  have  been  made  at 
i  4J-  to  4i.  There  has  been  an  active  douiand  for  bills  on  Lon- 
I  don,  iind  prices  impi-oved  to  25f  33c,  but  the  i-atea  yesterday 
!  were  easier,  the  long  being  quoted  at  25f  oOc  to  25£  32c,  and 
'  the  short  25f  29c  to  2of  32c ;  Dutch  and  Gornian  paper  is 
\  steady ;  the  maximum  prices  are  :  Aiusterdaui,  2082  long,  and 
■  209f  short,  the  lOO  liorinS  ;  Hamburg,  123J  long,  and  123t 
!  short,  the  100  marks;  Berlin,  3i59i  long,  and  3()9i  short,  the 
ilOOthulers;  Frankfort,  211i,  longer  short,  the  100  florins ; 
I  Vienna,  218J  the  100  florins ;  Madrid  has  been  in  request,  and 
i  has  advanced  to  517  long,  lUld  521  short,  the  100  piastres ; 
'■  Barcelona  to  221  and  222.^ ;  St  Petersburg  is  firm,  at  i'i'i  long, 
I  and  33,5  short,  the  100  roubles  ;  the  above,  excepting  London, 
:  all  negotiated  at  three  months.  Italy,  at  sight,  loses  13J  to 
'  14  payable  in  paper,  and  4  to  f  in  gold ;    Rome,  14i  to  15. 

Gold  twenty-franc  are  at  lA  i;er  thousand  premium ;  foreign 

five-franc  silver  pieces  li  per  thousand  discount.     English 

sovereigns,  25f   20c    to   25f25c;    Bank    notes,  26f  25o    to 

25f  30c. 

,     The  Bourse  has  been  ste.ody  during  the  week,  but  with  little 
j  business   doing.       The  Govcrunieut   Funds    have,   however, 

gained  15  centimes,  notwithstanding  some  sales  believed  to  bo 


on  English  aecount.     Tho  small  margin  between  tho  rates, 

fu-ni,  aiid  for  options  at  the  end  of  January,  shows  that  the 

speculation  for  the  rise  has  been  for  tho  moment  abandoned. 

Italiau  Fives  have  been  the   most  iu  demand  in  the  foreign 

funds,  aud  tho  round  price  of  62,  which  is  now  the  deb.iteable 

ground,   has   been   more   than  once   gained,   aud   thou   lost. 

^Primes  have  been  done  in  at  t)2f  40e,  </(>«(,  50  centimes  for  tho 

IStli  Jaiimiry.     Tlie   improvement  in   Spanish  has   not  beeu 

I  maintained,  the  closing  rates  of  171  showing   a  fall  of  IJ  on 

j  the   hij^'lu'st   quotations  of  the  month.     Turkish  Stock.s  arc 

I  heavy,  and  the  now  loan  is  oEered  at  275 ;    Egyptian,  18t)S»  is 

!  firm  at  85.i,  but  the  1870  has  lost  IJ  at  SlUJ,  and  the  1873  loan 

has   fallen   to  360f.     Bauk   of  France  has   gained   lOf,  and 

Oomptoir   d'Esconipte   has  recovered  12f  50c ;    Credit  Fon- 

cier  continues  to  decline,  and  after  being  quoted  recently  at 

835/  has  receded  to  815f,  the  pretext  for  the  depreciation  being 

a  reported  difficulty  with  the  City  of  Paris  in  the  liquidation 

of  the  old  account  of  the  Municipality.      Credit  Mobilicr  cou- 

tinues  to  be  offered,  the  postponement  of  the  payment  of  the 

coupon   having  produced  a  bad  effect,   notwithstanding  t!i  ■ 

explanation  of  the  Board  that  the  Company  has  been  cngnj.''  ! 

in  an  important  operation,  the  defiuitive  results  of  which  ciu 

only  be  ascertained  in  the  coui-se  of  next  year.     The  Now  Cit  \ 

of  Paris  Bonds  ai-e  weaker  at  452f  50c.     Lyons  Railway  Sharr^ 

have  been  in  demand,  the  returns  for  the  week  showing  an  in- 

ci-ease  of  nearly  11  per  cent,  on  the  old  network,  aud  20J  por 

cent,  on  the  new,  compai-ed  with  the  same  week  last  year. 

Subjoined  are  yesterday "s  cl««ing  rates  for  the  account : — 

December  18.         Docembor  24. 


f     c 

Throes     68  15 

Loan,  lb72 03  25 

Fives  03  17J 

Morgan  Loan  (cash) 611     0 


f 

68  32 

93  42 

03  35 

514     0 


l^ 
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r     c 

Italian fil  50 

Ottoman  Fivas  47  50 

Ottoman.  l^'JJ  2^5     0 

Rn8«ia,IS70  _ flS 

Spanish  Extericc  1,S  !^ 

Unito.i  States  5-20    !04j' 

P£rnvi\n    (;4  ,",0 

Honduras    40     0 

Bank  oi  ;                     i) 4375     0 

Compt-ir                    .•  ....^ 552  50 

Crc                      820     0 

Civ                      3'.'7  oil 

Sotiu.'-  '•■•-i.ru.ie  5tO     0 

Banqoe  de  F^s  et  ilea  P.  Biia  1077  50 

Parisiiui  Uaa  713  75 

Northern  Railway 1035     0 

Weateni .' 522  50 

Orleans _ t,, 

&iH;am  .,,,. ,,...  4:-.     ' 

"  "     '     ""               ttoii  -jj 

C20     0 

~              . jard 373  75 

auex  Canal 4 


1 

a 

01 

!»'. 

*7  60 

293 

0 

98* 
63  50 

40 

0 

43S5 

0 

5i»«> 

0 

813 

0 

316 

25 

527 

50 

1070 

25 

715 

0 

lOJO 

0 

522 

50 

832 

50 

493 

4f> 

887  50 

615 

0 

371 

25 

426 

25 

0      .  .. 

The  International  Monetary  Conference  between  the  fon- 
Powers  which  sigiied  the  Convention  of  1865  has  been  fixed 

'"''■■""''•  -^ ~'-      The  Italian  Government  has  not  yet 

,Mte8,  but  Belgium  will  be  represented  by 
•*■  ■'■>  ■•■   -  ^..-legate,  and  Switzerland  by  MM.  Herzog 

:   ;    '       .y.     The  Fr..'uch  representjitives  have  not  yet  been 
!.:i:..v  ;.     lit  in  the  course  of  an  interesitiug  discussion  on  the 
subject  which  took  place  in  the  Assembly  on  Tufsday,  the 
Minister  of  Finance  mentioned  that  he  had  fixed  his  choice 
..n  .M.  >!■■  S.  ht-yran,  who  had  himself  put  to  M.  Magne  the 
|ue.sti..ii   vvijH.h  gave  rise  to  the  debate.      The  object  of  the 
conference  al>.jut  to  be  held  is  to  obtain  modificatious  in  the 
convention,  principally  in  Art  4,  which  declares  that  the  silver 
five-franc  pieces  of   each  of  the  four  contracting,'  countries 
shall   Ije   j-eciprnoally   received   in   the  public   otiicos   of   the 
to  obtain  a  motlilication  on  tlii't  point,  to 
tttion,  the  motives  for  which  have  now 
J  uo  convention  was  the  result  of  the  scarcity 
-,'e  from  the  drain  of  silver  during  the  period 
1.-..,^  i.^  l^y,.,,  which  induced  the  four  Governmonts  to  remove 
the  temptation  to  export  silver  coin  by  diminishing  the  in- 
tri.."i^-  V.I....  .1*   if   '..•  ■..i..-.:„g  the   st^-indarJ  of  the  small 
'  At   the  same   time   the  four 

'■  ....Liuaily  the  silver  five-fr.-inc  pieces, 

■i,  both  at  a  standard  of  yW  thous- 
•  r-sury  of  each  of  the  other  countries, 
i  iie  eventuality  of  the  rektive  value  of  the  tvro 
1  1  to  ].")!.  over  becoming  so  much  disturlied  as 

■1  in  the  exportation  of  coin  from 
.  under  cover  of  the  treaty.  The 
tl.c  cuivention  ia  almost  insepani))!^  from 
d.xible  standard,  and  M.  de  Souljeyran, 
who  ia  o.DPose-l  to  any  change  in  the  latter,  fearing 
that  the  G.jv.-innietit  might  be  h^l  into  contracting  en- 
gagements for  the  future,  when  ('  -.tes  meet,  asked 
M.     Magnc    for    an    assurance  subject    should 


•y.   M. 


tu  civatc  ik 
one  country 
qnestion  of 
tnat    of    the 


I  iic  change. 


eiAt<" 

[■nsi' 

t" 

t 


•  be  WM  gni»; 

,. . I     1 

',    ■  -       '    ""•>.    "'/iii'i  i.v<.i  111  i:ri<aiy  ■ 

I>€rtin-btttion.     Iho  flcpreciation  in  the   vnltie   of 


he  believed,  accideiitul  and  transitory,  and  had  k'.therto  been 
confined  within  narrow  limits,  and  the  measure  proposed 
would  precipitate  the  downward  movement.  A  moi'e  simple 
remedy  would  be  to  denounce  the  convention,  which  was  now 
without  object.  The  monetary  union  of  IStJo  had  a  second 
motive,  which  had  also  disappeared  ;  this  was  to  arrive  at 
an  international  coinage.  The  question  then  presented 
considerable  difficulties,  and  they  had  since  been  iiici-eiised, 
Germany  and  Sweden  had  introduced  new  monetai-y  sys- 
tems which  had  no  connection  with  those  of  the  other  States ; 
and  Holland  was  about  to  do  the  same.  Great  fears  «>x- 
i.sted  of  a  diminution  in  the  value  of  silver  in  the  world. 
He  feared  that  the  contrary  would  be  the  case,  and  for 
this  reason  four  great  Eui-opean  States  were  under  the 
ir;;inie  of  a  forced  paper  currency,  aud  aspired  after  the  mo- 
ment in  which  they  would  be  able  to  resume  payments  in 
specie,  and  it  was  not  towards  gold  that  their  eyes  were 
tiu-ned,  but  towards  silver,  for  they  would  never  commit  the 
enormous  folly  of  uU  asking  for  gold  at  the  same  time,  as  by 
so  doing  they  would  drive  gold  up  to  an  exorbitant  price.  If 
Russia  was  preparing  for  a  loan  of  two  milliards  to  enable 
her  to  return  to  a  metallic  circuhition,  she  would  employ  silver. 
The  Minister  of  Finance  at  Vienna  had  also  recently  told  the 
speaker,  M.  Wolowski,  that  it  could  not  be  supposed  that  the 
Austrian  Government  would  commit  the  immense  mistake  of 
resuming  payments  iu  specie  aud  abolishing  silver  coin.  The 
Treasury  and  the  Austrian  Bank,  besides,  possessed  scarcely 
any  but  silver.  The  questioa  had  now  been  raised  in  a  sin- 
gular manner.  Switzerland  had  become  alarmed  at  the  exporta- 
tion of  gold,  and  had  indicated  as  the  object  of  the  monetary 
convention,  the  exclusive  adoption  of  a  gold  cun-oncy.  But 
there  was  this  curious  fact,  that- Switzerland  had  never  struck 
a  piece  of  gold,  and  possessed  no  gold  coinage  of  her  own. 
Switzerland  had  therefore  no  standing  in  the  question. 

M.  Clapier  spoke  on  the  other  side,  and  said  that  when  the 
monetary  conferenees  were  opened  shortly  after  the  Act  of  1865, 
all  theorists  and  men  not  personally  interested  in  the  question, 
not  only  in  Fnmce,  but  in  England  and  in  other  countries, 
with  the  exception  of  M.  Wolowski,  were  in  favour  of  a  single 
gold  standard.  (M.  Wolowski  here  replied  that  M.  de  Lavcleye, 
in  Belgium,  was  of  an  opposite  opinion.)  The  adoption  of  a 
gold  standard,  continued  M.  Clapier,  would  open  an  important 
perspective,  this  w.as  the  possibility  of  establishing  a  monetary 
convention  with  England  Ijy  coining  2o-franc  pieces,  the 
equivalent  of  the  sovereign :  France  might  then  hope  to  share 
the  enormous  advantage  ilngland  possesses  of  having  a  money 
current  throughout  the  world.  The  Bank  of  France  had  not 
abstained  from  joining  in  the  present  speculation  in  the  coin- 
age of  silver,  for  all  her  bullion  of  that  metal  had  been  recently 
converted  into  five-franc  pieces,  and  the  Bank  now  paid  them 
out  in  place  of  notes.  The  only  partisans  of  the  double 
standai-d  were  those  men  who  desired  the  continuation  of  a 
state  of  things  which  permitted  profitable  speculations  on  the 
fluctujitions  in  the  value  of  gold  and  silver,  and  who  desired 
that  the  coming  conference  should  only  consist  of  men  whose 
opmions  were  in  conformity  with  their  own  interests. 

M.  Andre,  a  Regent  of  the  Bank  of  France,  said  that  the 

greater  part  of  the  silver  recently  coined  and  placed  in  the 

■vo  had  been  struck  off  not  for  that  establishment 

Treasury.      That  coinage  was,  however,  practised 

■  •-.itively  restricted  limits,  and  the  amount  was  much 

an  app.aivd  to  be  suppoKCJil  by  M.  Chipier.     With  re- 

..,.        •'.  flv  !■,!;,■  •••■■I : '•     ■'•     ■    ■   :-    *■■•-■.      '  ■•  ■■  I.  I.osaid 

ti',      ■■,..■■;■    .  -,;  ■n-iia 

■■-■        :'■  '"-tit 


!  witli  tnii  other  gi> 
;ii  of  silver,  the  di- 
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1  diAcnsBion  shown  that  th"  "pin* 
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want  of  space  I  must  def ei"  toucliing  on  this  debate  until  next 
week. 

A  return  of  the  receipts  on  tlie  lines  of  railway  in  France 
dui-ing  the  first  three  quarters  of  1873,  has  been  issued  hy  the 
statistical  department  of  the  Ministry  of  Public  Works.  The 
results  for  the  three  categories  of  lines  were  as  follows : — 

Total.  Per  Kilometre. 


1873. 

francs 

Old  net\vcrli 4.59,577,411 

New  network  123,118,107 

Small  companies...         8,231,19* 


1872.  1873.  1872. 

francs  francs  francs 

439,285,261  ...  49.878  ...  48,03G 

115,870,427  ...  l.<575   ...  1.5,545 

7,009,990  ...  8,757  ...  8,953 


Total   590,920,712  ...  562.1(i5,678  ...  32,722  ...  32,342 

From  the  above  total  amounts  is  deducted  the  tax,  which  in 
the  three  quarters  amounted  to  47;f  millions  of  francs  in  1873, 
and  to  40:,"  millions  in  1872.     The  receipts  in  the  third  quarter 
of  1873,  taken  alone,  were  2()9i  millions,  against  198  millions 
in  the  second  quarter,  and  ISO  millions  in  the  first.  Of  the  great 
lines  forming  the  old  network,  the  Northern,  Eastern,  Lyons 
(Paris  to  Mediten'anean),  and  Southern  show  an  inci'ease  in  the 
three  quarters  compared  with  1872;  the  Western  and  Orleans  a 
diminution.     The  receipts  on  the  Northern  were  77,lG5,072f, 
i  against   71,482,7o8f  in   1872 ;    or  per  kilometre  respectively 
67,100f  and  63,881  f ,  an  increase  of  5.04  per  cent.     The  Eastern 
received  30,690,728f,  against  29,878,234f  in  1872 ;  or  per  kilo- 
metre 59.363f  and  57,904f  respectively,  an  increase  of  2.52  per 
cent.     The  Western  yielded  48,019,688f  in  1873,  and  48,459,385f 
in  1872,  or  o3,355f  and  53,844f  per  kilometre,  a  decrease  of 
0.91  per  cent.    The  receipts  on  the  Orleans  Ime  were  66,747,870f , 
against  70,938,930f  in  1872,  or  33,093f  and  35,171f  respectively, 
a  diminution  of  5.91  per  cent.     The  returns  on  the  Lyons  were 
198,714,012f  in  1873,   and   183,235,406f  in  1872,   or  52,542f 
and    48,928f    per      kilometre,     an    increase    of     739    per 
cent,     this    year.      The     Southern    yielded     33,ol0,315f     in 
1873     and     30,400,427f     in     1872,  or    41,847f    and    38,191f 
per  kilometre,   an  increase  of    9'57  per  cent.     On  the  new 
network   the   Northern   increased  from    7,889,713f    in    1872 
to  8,0S7,493f  in  1873,  or  per  kilometre  from  16,894f  to  17,318f, 
an  augmentation  of  2'51  per  cent.     The  Eastern   increased 
from  37,578,248f  to  38,198,994f,  but  the  yield  per  kilometre 
declined  from  23,097f  to  22,751f,  or  a  loss  of  1'50  per  cent. 
The  Western  rose  from  21,19tJ,843f  to  22,053,709f,  but  the  re- 
turn per  kilometre  fell  from  14,792f  to   14,386f,  a  decrease  of 
2'74  per   cent.     The   Orleans   increased   from   25,987,006f  to 
26,809,C19f,   and   the  yield   per  kilometre    from  12,884f    to 
13,027f.    a   gain   of   I'll   per  cent.      The    Lyons  rose  from 
7,177,118f  to  9,334,615f,  but  the  returns  per  kilometre  de- 
clined from  10,744f  to  10,269f,  or  a  falling  off  of  442  per  cent. 
The  Southern  increased  from  12,417,860f  inl872  to  14,259,677f 
in  1873.  and  from  ll,299f  to  12,777f  per  kilometre,  an  improve- 
ment of  1308  per  cent.     Although  the  gross  returns  of  the 
various  small  independent  lines  increased  by  l,221,204f  from 
the  length  of  new  lines  opened  this  year,  the  returns  per  kilo- 
metre fell  from  8,953f  to  8,757f .     The  total  length  of  the  lines 
on  all  three  sections  in  working  on  the  30th  September  last 
was  18,340  kilometres,  against  17,668  on  the  same  date  of  1872. 
A  return  from  the  French  Customs  gives  the  following  as  the 
foreign  trade  of  France  during  the  first  ten  months  of  1873, 
compared  with  1872  and  1869,  the  year  preceding  the  war: — 
Imtokis. 


1873. 
francs. 
Artiqlesof  food  ...      697,844,000  ... 
Raw  muturials  and 
natural     produc- 
tions      1,704,452,000  .. 

Manufactures  289,759,000  .. 

Other  articles  133,774,000  .. 


1872. 

francs. 

•7,489,000 


1,003,417,000 
890,428.001) 
147,295,000 


18C9. 

francs. 

500,100,000 


1,024.523,000 
220,904,000 
120,254.000 


Total 2,885,829,000  ...    2,884,029,000  ...    2,532,781,000 

Exports. 

Manufactures  1,019,875,000  ...    1;727,216,000  ...    1,472,791,000 

Articles  of  food,  raw 
materials,  and 
natural    ;.roduc- 

tions 1,234,001,000  ...    1,132,040,000  ...      900,340,000 

Other  ai  tides  104,897,000...       108,058,000...       108,7i:.-.,000 


Total 3,318,273,(X)0  ...    3,027,320,000  ...    2,671,902,000 

The  imports  in  the  month  of  October  amounted  to  331  mil- 
lions, against  339  in  September,  and  314  in  August;  the  ex- 
ports to  344  in  October,  830  in  September,  and  326  in  August. 
The  imports  in  the  ten  mouths  remained  almost  stationary, 
while  the  exports  had  increased  by  291  millions,  of  which  192 
millions  were  in  nianufactures. 

The  movement  of  the  precious  metals  during  the  ten  months 
of  1873  was  as  under : — 

Imports.  Export', 

franc*.  francs. 

Gold  bullion  80,470,800     C,358,O00 

Gold  coin    10.^«67,200     244,320.400 

Silvor  bullion 180,212,122     9,,5(;0,7M) 

Silver  coin 51,443,329     193,432,844 


The  total  imports  of  the  precious  metals  in  the  same  period  of 
1872  amounted  to  343  millions ;  in  1871  to  253  millions  ;  and 
in  1869  to  554  millions ;  the  exports  to  226  millions  in  1872, 
to  393  millions  in  1871,  and  to  229  millions  in  1869.  No  re- 
turns were  issued  for  the  ten  months  of  1870. 

In  the  month  of  October  last,  the  payment  of  the  indemnity 
having  been  terminated,  the  balance  was  again  in  favour  of 
France,  the  imports  having  amounted  to  61  millions,  against 
17  millions  of  exports. 

The  exportations  of  specie  to  Germany  have  almost  ceased. 
They  amounted — 

Gold  Coin.  Silver  Coin, 

francs.  francs. 

177,005,000     152,139.242 

10,000,400     07,010 


In  the  first  nine  mouths  to 
In  October  to 


187,072,000     li;2,20C,858 

The  Vienna  journals  state  that  the  Syndical  Chamber  of  the 
Bourse  there  has  adopted  an  important  modification  in  the 
negotiations  of  stocks  and  shares.  Hitherto,  as  is  the  prac- 
tice on  the  German  Bourses,  the  purchaser,  in  addition  to 
to  the  price  quoted,  had  to  pay  to  the  seller  the  amount  of 
interest  acquired ;  in  future  the  system  followed  on  the 
English  and  French  money  markets  will  be  followed,  and  the 
rate  of  negotiation  will  include  the  interest  accrued.  The  new 
regulation  will  be  applied  from  the  1st  January. 

The  following  are  the  latest  quotations  of  the  produce 
markets  at  Havre  per  50  kilos  (1  cwt),  duty  paid  : — 

COTTOS. — New  Orleans  low  middling,  109f;  good  ordinary,  lOOf  ; 
Georgia  low  middling,  lOlf:  Brazil  Sorocaba  fair,  105f  ;  Oomra- 
wuttee  good  fair,  70f  ;  Tinnevellv,  78f;  Bengal.  49f.  Sales  last 
week,  9,490  bales  :  importations,  12,980  ;  stock,  83,990,  of  -which  20,200 
from  the  United  States,  against  230,320  and  45,900  at  same  date  last 
year 

Coffee  (In  bond).— Gonaives,  120f ;  Cape  Hnyti,  120f  50c  ;  Rio, 
115f  to  137f.  Importations  last  week,  20,8»5  bags;  deliveries, 
17,903 ;  stock,  84,8(;()  against  88,551  at  same  date  last  year. 

Hides. — Monte  Video  salted  cow,  70f ;  Rio  Grande  salted,  72f ; 
dry,  125f  ;  Lima  salted  cow,  71  f ;  ox,  G6t ;  Buenos  Ayrcs  dry,  147f  50c ; 
Para  salted,  02f  50o ;  Monte  Video  salted  horse,  Oof ;  Mexican  kid,  13{ 
to  14f  per  doz. 

Wool. — Buenos  Ayros,  new,  185f  to  2S0f;  Levant,  140f. 

Tallow.— Ox,  48f ;  sheep,  46f  50c. 


TO  READERS  AND  CORRESPONDENTS. 
The  Editor   cf  tlie  Economist  cannot  undertake  to  return  rejected 
communications. 
Communications  must  be  authenticated  by  the  name  of  the  writer. 

C|)f   2$anfenj>'    (Tlaiette.  _ 

JiKNK    EETURNS    AND    MONEY    MARKET. 

FRIDAY  NIGHT. 

On  account  of  the  occurrence  of  Christmas  Day  on  Thursday 
and  the  usual  bank  holiday  on  the  day  after,  the  publication 
of  this  week's  Bank  return  has  been  postponed  till  to-morrow 
(Saturday).  It  is,  therefore,  not  given  here  as  usual;  but 
we  subjoin,  for  the  sake  of  reference,  the  ordinary  comparative 
tables,  with  the  figures  for  the  present  week  left  blank,  so  that 
they  can  be  filled  in  by  such  of  our  readers  as  keep  a  file  when 
the  return  is  issued. 

The  following  shows  the  amount  of  the  Circulation,  BullioD 
in  both  departments,  Banking  Deposits,  Banking  Securities, 
Reserve,  and  Eate  of  Discount,  for  three  months  ending 
24th  December,  1873  :— 


circula- 
tion, 
excluftinif 
Bank  l>o>t 
UUU. 


Sojit. 


Oct. 


Nov. 


Doc. 


897,793,551     453,078,030 


17 
21 

1  , 

8 
IS 
2i  ■ 
»  . 

e  . 

12  . 
19  . 

2a . 
3 . 

10, 
17  . 
24  . 


£ 

26,565,780 
26,293,200 
20,078,:  40 
20  900.165 
28,S61,7«6 
20,526,370 
2S,98«,76S 
26,308,396 


Coin  and 
Bullion. 


£ 

23,012,623 
23,636,787 
21,632,321 
21,016,317 
19,722,801 
10,436,899 
19,4fiU12 
19,379,683 


DepodU. 


2i,913,0M.  19,338,661 
26,273,130  1»,»78,166 
24.781,160  21,038.793 
26,218.2M  21,667,120 
2Mi2,»eO  22,286.276 
24,727,490  22.477,(63 

r 


26.ue.3eo 

29,460,619 
29.010,400 
27,681,76* 
21,747,606 
22,081,416 
22,&30,:71 
22,3i7.428 
24/>804)S3 
23,010,777 
23.060,001 
21,818,K>6 
26,26^723 
26,120388 


S«curUlo« 
in  Banking 
Departmnt 


£ 

34,943,417 
a6,056,e9» 
37,938,197 
86,612,202 
38,032,901 
33,014,662 
32,235,072 
32.473,062 
33,874,762 
31,480,512 
30,820,580 
31,476,879 
80,011,230 
30,476,260 


£ 

% 

13,348,843 

13,238,607 

4 

9,964.181 

6 

9,I15,1E2 

— 

7,861,038 

6 

8,100,629 

7 

8.166.417 

— 

8,071,388 

» 

8,420,671 

9,702,026 

8 

11,244.643 

« 

11,448,876 

6 

12.4S3J26 

H 

12,760,133 

— 

I 


Rate  of 
Di«couiit 
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Sabjoined  is  our  usual  table,  affording  a  comparative  view  of 
the  Bank  returns,  the  Bank  rate  of  discount,  the  price  of 
Consoli,  the  price  of  wheat,  and  the  leading  exchanges,  during 
a  period  of  four  years,  corresponding  with  the  present  date,  as 
as  well  as  ten  vears  back,  viz : — 


M  comspondiog  dates^ 
with  the  present  week. 


Dec.  S3, 
ISS3. 


Dec.  28, 
187a 


Dec.  27, 

1S7L 


CircQlatioii,     exelDjing  £ 

tWDkpoetUlU »«73,7»9 

rnUicdepotiU    10.366.516 

Other  depoeiU  12,711,437  > 

GoTenuncBt  Mtwttle^  10,782,330  ! 


£  £ 

23.0aO,3U     :i.62(i.9»> 

8,101.171  I    e,0$6.223 

18,215,485  i  21 .120.:  77 

12,825353  :  !5/)0lA)2^ 


Otber  MCBiUias  „ <  Xl,«10.»<«  I  I7J88.421  !  17,950,15« 

Bewrre  of  aoto  k  coia     ».2ia252  !  14,853,191  I  15.237,992 

C*4a  ud  ImllioB 14.217/187  '  22^03,536  '  24,914,322 

Bukrauef  dbcouit...       7%        i      2i  %      '       3% 

Price  0/  Cooiole  »l}  Id      i    91t  xd      i      9*1  xd 

Artnc*  pric*  ofKLeat     41>    2d    '    52>    7d    {    55s    8d 
XiclUDg*  oil  P>rte(!hn>   25  27i  35  ■         ...  25  80  75 

—  Amuerdam  ditto...    11  17  I'J    U  37S    18     11  lr{  18 

—  HuBbairOUKWtlu)     IJ  7J  Bk  IS  10|    11     IS  9}    10 
Clearii-g-hdme  nwnm  _  ...        .  6S.!:«.000     03.451.000 


£ 

5S,04.1.OsO 
10,453,54! 
17,038.812 
13.275,239 
18,692,130 
13.626,777 
23,668,357 
6  % 
91}  xd 

sei   Sd 
u  62i  8:i 

12  1    2 
3055 

82.517.000 


4>  % 

92  xd 

61  ■     7d 

25  30    40 

ill  19     12  0 

I       2060 


The  amount  of  the  "  other  "  deposits,  as  compared  with 
the  "  other "  securities,  showed,  in  1863,  a  dsficiency  of 
8,6^,319/;  in  1870,  an  excess  of  1,077,044/;  in  1871, 
an  excess  of  3,170,021/;  and  in  1872,  a  deficiency  of 
1,655.318/.     In  1873,  there  is— • 

*  Tbe  amoQnt  of  deBciencf  or  excess  in  the  present  year  is  omitted 
M  above  explained. 

WEDXESD.VY  NIGHT. 

In  1863,  the  Bank  rate  was  again  reduced  to  7  per  cent., 
the  higher  figure  having  been  only  maintained  for  a  few 
weeks.  The  Beserve  had  quickly  augmented  in  response  to 
the  attraction,  and  the  money  market  was  comparatively  easy 
for  a  time.  Consols,  depressed  for  the  preceding  two  years  by 
the  stagnation  in  the  cotton  trade,  showed  soase  revival,  and 
no  great  anxiety  was  felt  just  then  as  to  the  course  of  the 
Dano-Oermanic  quarrel. 

In  1870,  the  demand  for  discount  was  active  on  account  of 
the  approaching  close  of  the  year ;  and  the  supply  of  money, 
abundant  in  oonsequeoce  of  the  suspense  at  Paris,  was  reduced 
for  the  moment  by  the  action  of  joint  stock  banks  calling  in 
their  balances  with  a  view  to  show  a  full  reserve. 

In  1871,  the  usual  influences  were  at  work  to  harden  the 
money  market.  Prices  had  risen  for  all  commodities,  and  at 
that  time  the  shares  of  English  railways  also  became  much 
dearer  from  the  same  ciuso — an  increased  trade  and  pros- 
perity. 

In  1872,  a  reluction  in  the  Bank  rate  was  not  unlocked  for, 
though  outside  rali-s  were  nearly  up  to  it,  and  a  good  business 
was  done  in  tbe  Discount  Department.  The  Bank's  weekly 
Betarn,  however,  showed  it  to  be  weakened  by  an  unusually 
Urge  demand  for  circulation,  and  such  reJuction   was  delayed. 

The  following  are  tbe  principal  items  in  the  accounts  of  the 
nnd»rm«ntioi.ed  continental  Banks  for  the  latest  week  pub- 
lished compared  with  tbe  previous  statement*: 

rKL'8klA.V  HANK— W(«  riilltix  I).«iiili«r  15. 


Aaerrsk 

Cota  ami  baUlM  

s  and  a^TSFHTes . 


RM*a  I: 


MAMVt'l! 


iHr.  15. 

£ 

35,517000 

2»,7«vi>oa 

4I.7>3A)0 

4.*.>1/WJ 


Ita»«atlae(b«lll»n.  *c. 


£ 
944400 


I*. ' .  •;.  Incrvase. 

£  £ 

S5.Uv"«  ...      77.00) 

Sl.l-O.ow)  

42.3»5/»)  


««ber  l-*- 
Increa«fl. 

.     *  * 

1.1100.000 


Deereai*. 

£ 

r.vzono 

st.ooo 

,    lui.uao 

Dacnaae. 

e 

40.000 


for  two  and  three  months'  bank  bills,  and  this  after- 
noon there  was  no  change,  although  at  the  very  close  the 
demand  somewhat  slackened,  after  having  been  very  brisk 
during  the  day.  The  firmness  is  evidently  temporary 
only,  and  with  the  beginning  of  the  new  year  an 
easy  money  market  is  generally  looked  forward  to.  Many 
bills  are  being  held  back  in  expectation  of  easier  rates  when 
the  dividends  are  paid,  and  the  ease  it  is"  expected  will  also 
be  increased  by  large  arrivals  of  bullion  within  the  next  few 
days  without  an)'  demand  on  a  large  scale  having  yet  sprung 
up  for  export.  The  continental  exchanges  still  remain  in  our 
favour,  but  the  American  exchange,  after  touching  108|,  has 
fallen  to  1083,  go  that  the  prospect  has  for  the  moment  been 
weakened  of  the  exchange  rising  to  a  point  which  would  bring 
gold  to  this  country. 

As  it  has  been  arranged  that  the  Bank  return  will  not  be 
published  till  Saturdaj',  we  are  unable  to  comment  upon  it. 
There  has  been  no  circumstance,  however,  to  cause  any 
unusual  changes,  though  the  usual  changes,  we  may  remind 
our  readers,  are  likely  to  be  on  a  considerable  scale  both  in 
the  present  returns  and  the  next  two  returns  following,  on 
account  of  the  quarterly  and  dividend  payments  and  the 
customary  efflux  of  coin  and  notes  for  holiday  expenditure. 

We   subjoin    our   usual    quotations   for   mercantile 
having  various  periods  to  run  :— 

Bauk  bills — 3moutliB  41 

Do  4      —        il 

•  Do  6     —       4^ 


paper 


Trade  bills — 3  montlis  4* 

Do  4    —        4f 

Do  6     —         il 

The  allowances  for   money  at    the 


banks  and  discount  houses  are  as  follows  : — 

Private  aud  Joint  Stock  Banks  at    call 31 

Discoant  bouses  at  call    3| 


per  cent, 
per  cent, 
per  cent. 
per  cent. 
per  cent, 
per  cent. 

private   and  joint-stock 


4 
5 
3 

4 
4J 


"i. 


Al  stKIAH  XATIOSAl,  BA»K-W..T.„Jmi"l..«n..«  17.' 

I»H-.  17.  !>«<■.  10.  liKraue.        Kacreaae. 

'  t  £  £ 

14.410,000     ...     I4.«t7/«V) 47/,)0 

*3.'»3«/MI    .„     24.2M>/*.. tujMU 

*- w..A..iikK7;rioVL..%'r:.a;;..  ,.„„,«;••„.*"■*" 

iHe  19,  Oaa.  U.  Incraaaa.        iMvraaaa. 

.    *  *  £  £ 

IO.V4»«W    ...    lOhnt,-*'  i'MljljM 


AaaMia. 

Cala  and  l.alllao  _„ 

Dtsrauala  ai>4  tt^tacm 
l.iAao.iriaii 


I'l-.  .,1  .NT  ASH  Jl 
any  change  since   we 


ii»a»n  ...  njnvox)  .-      ~.     ...    91A>o 

lltufiea   „.     2.»aa)0 IXMO* 

^•;ir..  D.iMilatinatJaMi  Ike  AaaUtaa  lerla  Mlai 
'  ft  II. 

KET. — Th«r«  hM  been  hardly 
rule   except   a   slightly  increased 


tendency  to  firmnets  owing  to  the  near  approach  of  tbe  cloee 
M  Iheyear,  while  to-day  tome  iocreaM  of  demand  has  lik«- 
wwe  been  occasioned  by  the  proTiston  for  tbe  holidays.  The 
MTe  been  firmly  maintained  at  4^  aa  tbe  miaimam 


per  cent, 
per  cent. 

Do  at  seven  days' notice     3^-  percent. 

Do  at  fourteen  days' notice    3j  percent. 

The  discount  quotations  current  in   the  chief   continental 
cities  ar?  as  follows  :— 

Bnnk  Rate.       Open  Market. 
Por  Cent.  Per  Cent. 

Paris 6 

Berlin    6       ... 

Bremen   • 5       ,,, 

Frankfort 4       ... 

Haiuburg ^ 

Anistordaui 6 

Brussels    «...  m (i       .... 

Leipzig > 5^     .... 

Vienna 6       .... 

St  Petersbarj; CJ     .... 

TiiE  Stock  Mabxets. — Owing  to  the  Christmas  holidayg, 
the  week's  business  has  been  confined  to  four  days,  and  during 
those  days  it  has  generally  been  restricted.     The  Home  Rail- 
way market  has,    however,    again    attracted   a   considerable 
amount  of  speculative  attention,  which  has  generally  resulted 
in  an  upward  movement ;  and  the  Scotch  companies  have  ad- 
vanced decidedly.      In  Foreign  Stocks,  apart  from  a  fall  in 
Peruvian,    little  worthy   of    special   comment  has   occurred. 
Canadian  Railway  Stocks  and  shares  have  risen  in  quotations, 
Great  Western  of  Canada  cloning  buoyantly,   owing  to  pur- 
chases for  a  considerable  amount   having  been  effected.     In- 
dian Guarantees  and  Foreign  Railway  Shares  have  varied  very 
slightly  throughout  tbe  week.     United  Slates   Government 
Stocks  have  exhibited  an  improving  tendency,  while  in  the 
Railroad  department,  in  which  bosinesa  wa*  slack,  the  only 
noteworthy  features  have    been  the  recovery  in  New  York 
Central  shares,   and  the  fall  in  Atlantic   and  Groat  Western 
mortgages.     For  Banks,  there  has  been  a  fair  demand  ;  and  it 
may  be  pointed  out  that  Edinburgh  and  Glasgow  lists  show  a 
rapid  rise  in   the  Scotch  stocks.     In  Finance  and  Discount 
shares  but  slight  alterations  have  occurred ;  while  Telegraph 
undertakings  hare,  for  tbe  most  part,    remained   dull,    and 
Anglo-American  stock  has  declined  in  market  value.     Crysta*. 
Palace  stock  has  given  way  upon  the  dividend  announcement, 
aud  provincial  advices  indicate  that  a  heavy  fall  has  taken 
place  in  John  Brown  and  Co.'s  shares,  owing  to  the  absence  of 
•n   interim  distribution.     Such  have   been  the  most  note- 
worthy fealur<^s  of  the  week  in  the  Stock  Markets ;  and  it  will 
bo   scon    that,   except   in  British  Railways,  the   fluctuations  I 
have  been  far  bebw  tbe  average.     It  may  be  mentioned  that, 
although  the  London  Exchange  will  be  open  on  Saturday, 
Provii/  ujg>.-s  will  be  closed  until  Monday  morning. 

The  Di '  ^  (Wednesday)  evening  still  preseiitcd  a  steady 

appearsBoe. 
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English  Goveesment  SEcrRiTins.' — The  movement  in 
British  and  Indian  Government  Stocks  has  been  very  slight 
during  the  week,  Consols  being  practically  unchanged,  and 
New  and  Reduced  but  ^  higher.  Bank  Stock,  however,  has 
again  experienced  an  upward  movement,  and  has  now  attained 
the  highest  point  during  the  year  ;  and  it  may  be  mentioned 
that  the  Baok  of  Ireland  Stock  has  recently  advanced  con- 
siderably upon  the  14  per  cent,  dividend  announced  for  the 
half-year. 

CONSOLS. 
Money.  Account.  Exchequer  Bills. 

Hlfrhest.        Lowest        Ilif^hest.       March  and  June. 
91i     82 


Lowest, 

Saturday  91} 

Mom'.ay 81} 

Tuesday 91} 

Wednesday   81J 

Thnrsday  

Friday 


92 
92 
92 


92^  83  dis  to  38  dls 

92        92|  89  dis  to  3s  dis 

92         92i  Ss  dis  to  39  dis 

82        82j  8s  dis  to  3s  dis 

Christmas  Day. 

Bank  Holiday. 


this  day. 
8f  9 
91*  6i 

flir} 

9"  8 
97  8 
39  .iO 
HI  3 
»J  2 
32  4 
91  7 
101  3 
85  7 
»3  S 
1*2  3 
89  91 
100  2 
S4i  J 
76!  { 
101}  } 
91}  2} 
15  6 
72  3 
<J1  1 
88  *0 

93  5 
107  » 
!•}  7 
31  3 
28  80 
«lJ2i 
61}  2i 

*Hi 

t»  8 
»8  7 
86i  7} 
85i  e} 
»H  6 
87  8 
8t  6 
78}  «} 

94  6 
94  6 
17»i 
79  81 
es  80 
8«  8 
58  61 
a»  71 
461  } 
•«  6} 
461  i 
60  t 

20  a 


or  Dee. 

-     4 
1'    •■} 


The  following  are  the  changes  for  the  week,  taking  the 

latest  unoflacial  prices  for  quotation  : — 

Closine  Prices        Closing  Prices      Inc.  or 
last  Friilav.                this  dav.               Dec 
Consols  ror  msnev 91}  2  xd     .,..     91J  2  xd     

Ditto  6th  January  82,'5  /j  xd 92  }  xd       -     ^^ 

ReanccU3%   91}}  91}  4  +       } 

New  3  %    81}  }  91}  {  +       } 

Exchequer  bills  9s  3s  dis     Ss  3s  dis    

Bank  stock  (last  dividend  6  %) 260  2  263  4  +2 

India  6%,  red.  at  par,  July  6.  1880 106}  }  xd  1065}  xd 

Do  4  %.  red.  at  par,  Oct.,  1883     101}  101}  

Metrop.  1.  Board  of  Works  3}  %  Consols  ...    96  }  xd      98  }  xd      

Colonial  Gotebnsient  Secueities. — Quotations  are 
unaltered  in  this  department. 

Foreign  Goveekment  Sectjeities. — Dulness  has  been 
the  chief  feature  in  Foreign  Government  Securities  this  week, 
and  the  most  noteworthy  operations  have  taken  place  in 
Peruvian,  where  a  pressure  of  sales  has  produced  a  decided 
relapse,  more  especially  in  the  1871  Loan.  In  addition, 
Bolivian  and  Paraguayan  have  receded  somewhat  considerably, 
and  Turkish  Stocks  have  declined.  On  the  other  hand,  there 
has  been  a  fractional  recovery  in  the  Uruguay  Loan  from  the 
fall  of  last  week,  upon  the  notification  that  a  new  Loan  was 
impending.  Costa  Bica,  Italian,  Mexican,  and  Portuguese  are 
likewise  rather  firmer.  All  ihe  other  Securities,  it  will  be 
seen  below,  have  not  varied  to  any  noticeable  extent. 

Tl)e  following  are  the  changes  for  the  week,  taking  the 
latest  unofficial  quotations : — 

^loalug  Prices         Closing:  Prices 
last  Friday. 

Arociitinc  6  %,  1888 .' «....'.......:  98  100 

Plti    6  %  Public  Works;  1871......v..(..\w  •94  6 

Austrian  5%  Silver  ilentes  Oess  iucoma  tax) .  Mi  6} 

Hr.  Zllian6%  18ii6 97  8 

iJiti.  5  %,  1871  ;.......'..  'ftr  8" 

Bolivion6%    ...v.:  40}  1}        39  10  -     1} 

Huenns  Avrcs  8  %,  1870  i ~  01  a    ■ 

Chili.in  5  %,  1873   , ,., 91)  2 

Costa  Uica  7%,  1872 29  31  32  4  +3} 

Uai.iiiuan  Princip.iliiics  7'%,1S64    94  7 

Ditt--  8  %,  1867  I'lO  2  101  3  +1 

Eiryftian  7  %,  ;a62  83  6 

Ditto  "%,  1881    93  5 

Ditto  7  %,  IkOt  (Kallwav  Debentures)...  102  3 

Ditto  7  %,  1SB6  (Viceroy's  Lean) 89  91 

nitro«%,l»«?   1 100  2 

IUtU>7%,18«S  84}} 

rit'o  7  %,  1870  (Khedive  Loan)    76}} 

Prei'Ch  Nnilonal  Defence  Loan  6%  1870...  101}  } 

Ditto  «  %,  1871   91}  2} 

Honduras  10  %,  1879 16  18 

Hunpirian  •  %,  1872 » 72  3 

Italian  6  %.  Iniil  llcss  ineome  tax)  60}  1 

DIttn  5  %  State  Dfmain  88  80 

l>ltto  6  %  Tobacco  lluuds 83  6 

Japunnac  9  %,  1S70  1*7  8 

vlexicanSN   16}} 

Paraifuav  8  %,  1871  32  4 

Ditto  8  %,  1872  29  31 

Peruvian  6  %.  187»  84}  } 

uitto  Consolidated  6  %,  1872 Hi  } 

Poitu.ucbe  3  %  Bonds,  1853,  ice 44  } 

Russian  5  %,  1822 96  8 

Ditto  5%,  1862  96  7 

Ditto  5%,  1870  , 96}  7} 

Ditto  5  %,  1871  96}  •} 

Ditto  5  %,  1872  »6}  6} 

Ditto,  All8lo-Dutt.li.  6  %,  Win  and  \me  87  8 

Ditto  5  %.  Uiel-Vit<  bsk  Uondi tl4  6 

Ditto  4  %.  NIcolul  Hallway  Honda 711  9 

Ditto  6  %,  Molcow-Jaroslaw  94  8 

Ditto  5  %,  Chari^of-Azef  Bonds 94  6 

Spanish  3% 17}}  .- 17}}  -     A 

Uitio  5  %.  1870  (Uiilcksllver  M«rt)sage)  79  81  ~~     ' 

Ditto  «  %  (Lauds  Mortgage)  53  60 

I  urKiah  6  %,  1824 86  B 

Ditto  8  %,  1858  58  82 

Ditto  6  %,  1882  6*  71 

Ditto  6  %.  1885  (Ooiiernl  Debt) - 46}  7 

Ditto  8%,  1865   «.'}  J 

Ditto6  %.  IH8»  „ 58}  i 

Ditto  6%,  1871    80}  1 

Uruguay  •%,  I87I    7415} 

Vanezuela*  %,  Ijil4 and  1866 20  2 

Nfcw  LoAirs. 

E«y|>tinn  ?  %,  l»7:t  7  6  dta       7  6  dls       

Fieiich  Nationals  %,  1873 8}  }  l>ui     8}J  8^  p»+     A 

Kiixlun  6  %,  isrs ijjpm     'llipm     

IluiiKiiriau  8  %,  1h;3 l}^)>in     It  }  P'»      —       t 

Knolish  Kailwats. — In  the  face  of  the  Christmaa 
holidsys,  there  has  been  a  good  inquiry  for  British  Railway 
Stocks,  and  speculative  operations  in  the  Scotch  oompaniea 


i 


i 

1 
1 

21 

1} 

} 


i 


have  been  on  an  extended  scale.  It  will  be  seen  from  the 
following  enumeration  of  the  week's  fluctuations,  that  both 
North  British  and  Caledonian,  the  latter  notwithstanding  a 
decided  relapse  on  Wednesday,  have  risen  in  a  marked  degree, 
and  in  addition  Midland,  South-Eastern  Deferred,  Metro- 
politan District,  and  Chatham  and  Dover  Stocks  have  notice- 
ably advanced.  Some  dulneas,  however,  was  visible  in 
Brighton  Stock  on  Monday  and  Tuesday,  owing  to  the  de- 
pressed nature  of  the  trafiSo  returns.  Great  North  of  Scotland, 
Birmingham  and  Derby,  and  Edinburgh,  Perth,  and  Dundee 
Stocks  have  likewise,  it  may  be  mentioned,  risen  2  ;  and 
North  Staffordshire  and  South  Devon,  1  ;  but  Glasgow  and 
South-Western  has  fallen  1.  To-day  (Wednesday)  there  was 
an  advance  of  |  in  Metropolitan  District  and  South-Eastem 
Deferred  ;  and  of  i  to  ^  in  money  and  other  leading  Stocks. 
But  there  was  a  decline  on  realisations  of  1  in  Caledonian 
and  §in  Great  Eastern. 

The  following  shows  the  principal  chaages  for  the  week, 
in  the   quotations   of   ordinary   stocks,   comparing  the  latest 

unofficial  prices  : — 

Closing  Price*        Closing  Prices 


Inc. 

or  Dee, 

3 

i 

i 


last  Friday.  this  day. 

Caledonian 105}  }  108}  } 

Great  Eastern 49}  50  49i  504 

Great  Northern   140}  1}  140  1 

Ditti  A 188}  9}  109  } 

Great  Western 128}}  123}  9} 

Lancashire  and  Vorkahire    148}  }  148  } 

Lofldon  and  Brigiiton o9ii  }  89}  } 

London,  Chatham,  and  Dover 24}  ''^,    . 

Ditto  Arbitration  Preference  „ 66}  }  68}  } 

London  and  North-Western    165}  6  165}  } 

London  and  Siiuth-Western 109  10  109}  10} 

Manchaiter,  Sheliield,  and  Liucoinshira  ...  80|  }  80}! 

Ditto  Deferred 47  8  46}  7} 

Metropolitan 67}  }  67}  } 

Metropolitan  District    - 26}  7  28  } 

Ditto  ditto  Preference  63  4  83  4 

Midland 137}  }  i'M  i 

North  British  - _ 76}  }  "**,*. 

North-Eastern— Consols  175}  }  176;  } 

south-fcastern 109}}  ""it 

Wtto  Deferred 82}  }  93}  4 

debenture  stocKs  c(9(a|>are 


i 

1 

U 
} 
t 
} 
} 
i 

1} 


+  3} 

+  4 

+  .  1 

+  U 


Inc. 
OT'Deo. 


+     1 


The  quotations  for   the    leading 
as  follows  with  last  week  : — 

Clo»lnf  Prices  Closing  Prices 

last  Friday.  this  day. 

(Jreat  Eastern  A  6  %    113  oxd  ..._....     113  5  xd 

Ditto  1S87  Redeemable  6% 112  4  xd  112  4  xd 

Great  Western  5  %  Deb 120  1  120  I 

London  and  Nonli-Wcstern  4  %    1*2}  3}  102}  3} 

Lonoon  and  Uriu'iiton  4}  % 107}  8}  107}  8} 

[.ondon.  Chut.,  Si  Dover  Arbitration  4}  %     103  4  104  5 

MetropoUtan  District  6  %    124  0  124  6 

The  traffic  receipts  on  eighteen  railways  of  the  United 
Kingdom,  of  which  a  hst  is  subjoined  (including  the  principal 
railways),  amounted  for  the  week  ending  Dec.  20  to  917,o61/, 
being  an  increase  of  58,820/  on  the  corresponding  week  of  last 
year.  The  aggregate  receipts  for  the  half-year  to  date  are 
now  23,105,083/,  being  an  increase  of  1,663,850/  on  the  cor- 
responding period  of  last  year.  The  principal  increases  for 
the  week  have  been— North-Eastern,  8,695/ ;  Caledonian, 
8,040/ ;  North  British,  5,582/.     London  and  Brighton  shows 

a  decrease  of  103/. 

RAILWAY   TRAFFIC   RETURNS. 

Aggregate  Reoeirt*  o( 
Week's  Receipts.  Half-year  t»  data 


Amount. 
£ 

Bristol  and  Exeter  O.SOiJ 

Great  Extern  45,793 

Great  Northern    55,817 

Lancashire  &  Yorkshire  62,363 
London,  Chat.,  A  Dover  15,180 
Lor.ion  &  Nrth.- Western  1 72,051 
Loudon  &Soath-\Vestem  30,851 
London  and  Brighton  ...  26,165 
Man.,  Shef.,  i-  Laoolnsh.     82,777 

MetropolitaH     .^,592 

Metropolitan  District  ...       4.016 

Midland    101.484 

Nortb-Eostern 11.M97 

Sonth-Eaatern ;;'J,1«9 


luc.  or  Dec. 

on 

Corresponding 

week  in  72. 

£ 
4-  926  ... 
4-  2,845  ... 
-I-  5,267  ... 
+  2,674  ... 
+  1.058  ... 
4-  6.740  ... 
-f  1,002  ... 
-  103  ... 
-f  8,351  ... 
■r  126  ... 
+  165  ... 
4-  6,455  ... 
4  8,695  ... 
-I-  1,242  ... 


'Caledonian •1;),665  -1-  8, 

♦Glasgow  4  Sth.-Weetrn.     14,044  4-  1, 

•Great  Wofltorn   lv)6,717  -j-  3, 

♦North  British 37,250 


8,040 

Oil 

3,744 

6,662 


Inc.  or  Dec. 

on 

Correapndf. 

Amoant. 

per.  Ill  *72. 

£ 

£ 

255,502 

+   20,816 

1,202,079 

-1-  87,738 

\,'iliH.>*-h) 

+  130,097 

1,570,409 

+  57,7i;i 

481,147 

-1-  3l,6.i;i 

4,320,057 

+  270,09^ 

890,246 

+  44,999 

823,858 

-1-   6;!,444 

802,463 

+   76,2,S9 

201,143t  +     2,09t:+ 

94,656t  -t-     3,47i.+ 

2,641,744 

-^258,7l^ 

2,969,447 

-1-276,:  7-- 

914,769t  +  34,16»it 

1,118,922 

-t-  91.141 

341,990 

-4-  2l,t;29 

2,287.675 

-j-;28,9.-<>-' 
-}-  64,57:: 

850,147 

917,564     +58,820  ...  23,105,083    -{-1,663,8, 
•  In  thee*  c»s«  tk«  aggrejr.its  is  oalciilnteil  liein  the  beginning  o(  August. 
t  The  aggregate  published  are  for  oae  day  loss  this  year  tuau  lait. 

FOEEION  AND  CoLOMAL  Eailwaxs.— The  foUovFing  ai 
the  changes  for  the  week  : — 

Closing  Prices      Closing  I'rieM 
FOKIISX.  last  Fridaj.  Uils  day. 

Antwerp  and  Kotterdam  23}  4}        23}  4} 

uaiila  and  San  Francisco 19}  1»}  } 


Inc. 

or  Utc. 
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Clo«!i!ff  Pnce-4          Closing  Prices        Inc. 
last  FriJav                Uil-<I"V.          or  Dec 
„_    ;i  3»    ■  -..    21  34  

;i 10?  u  m  "i  

„ „..    »t  6  25J  S  

L  :i 12  i  12*  

Mtii.iii    - - *i  7  «J  7  ...     ... 

Ottoman 8»  9  8i  J  -      t 

SatEbr.amS  Meuse. - ISM  HI!  ~      * 

>,     PiuJo. ~ »S  *  *"♦  ■*  

--        -ABStiian  an  1  lA>ni^Ardo-Venetian...    144  i  ..^-.m    l-H  i  

.■i.:o3*4  Oblljiti..!  .  10  i  ..„ 10  1  

BftlTlsa    Po.'SSKa3IO»5. 

EutlndLn 114}  61  11*1  6 J  ...    ... 

Gra:  .i  Tiir.tc  cf  r.iMit.1   1»J  i  .. l»i  I  +       ♦ 

.rv  21  t  du  „ 21  t  dU  +       i 

Inco „ 354  t  S«  i  +      i 

. lU!  Si  ..« 1H»  i  -      i 

io(C«n«t!«. 1«U  ........    18i  fi  +      i 

....„ uu  f     im  I  

AiiLEiCAS  Secckities. — The  changes  for  the  week  are  as 

follows  :— 

ClxlliiK  Prices         C'.oeln^  Prlcu       Inc. 
GortaxMisi  i-D  .STiTi  Stocks.  U«  Friday.  thii  d«y.         or  Doc. 

(.i..le    ~:^  ...i  S.MOBon<!j,'62(p»r8H)    IK  i  »2i  |  +      i 

:ii^a«<p«r910    «3I  i  83}  4  +       | 

l»«ae  (psr  9H) Mtfi'l  -..    Mi  J  xd  

i..!M-.  ;,      ..r^':0    »ll  3  92  J  +       J 

5)     911  I  »U  I  

-,  1900...    9t  6  .........    M  6  

39  41  xi  „..    S8  41  xd  


onguft^    691  701      .„.. 


fi31  41 
241     } 

83  90 

36}  7 

I  oii».>tU^;t:U  Mor:.  {j>ar  911)    ti  4 

.1  Sim**  (|«-- 911)    8S  4 

^.  Ixnit  Bridge  7  %.  Ut  Mon.    9H  liX) 

<utT>l>barM(par911)  .» 77181 

.  iOd*l>>liaru(iMr40)    36171 

'  nl  Men.  6  <«>  Bond!.  1910 ...    »S  9 


681  9J  -     1 

81  2  -     21 

231}  -     1 

87  9  -     1 

92131 
821  St 

as  9  -     1 

781  91  +     1 

37  9  +1 

m  9  


-      \ 


J  iiST  Stock  Basks. — There  is  a  slight  iinproTemjnt  ia 
sooie  of  these  shares,  bat  traDsactioQS  hare  been  limited. 
Anglo-HonganAa  have  advanced  ^ ;  Bank  of  Egypt,  1  ; 
€k>l«Dial,  1  i  Lmk}  Mortijage  of  India  Debentures,  1 ,  Mercan- 
ttie  of  the  River  Plate,  -J  ;  Alliance.  \  ;  City,  1  ;  Colonial,  f  ; 
London  and  Provincial,  London  and  South-Westem,  ^  ; 
'  Merchant,  L,  •London  and  Hanseatic  have  lost  their  advance 
of  last  week,  an  advance  erroneously  noted  here  as  a  decline. 

Tti,KORir»M«. — With  the  exception  of  a  rise  of  i  in  Great 
NortLern  and  Beuter's,  these  shares  have  suffered  consider- 
ably from  realimtions.  Anfilo-Aoierican  have  fallen  2  ; 
Glolje  Trust,  Ordinary  and  Preference,  |^ ;  Cuba,  ■}■ ;  West 
India  and  Panama,  \ :  Western  and  Brazilian,  ^  ;  Eastern,  -} ; 
Eastern  Extension,  ^. 

Mi>Eb.— Among  British  uiinini;  shans,  Devon  Great  Con- 
sols have  fallen  i  ;  Great  Wheal  Vor,  -J  ;  Wheal  Granville,  ^. 
In  foi'-igb  minef,  Biohmond  have  advanced  ^ ;  Scottish 
Au.ttiblian,  I  ;  Flagttaff.  \.  On  the  other  side,  Gbontales 
are  i  lower  ;  Eberhardt,  ^;  Bussia  Copper,  i  ;  St  John  del 
l;  •      ."  ;    V  I  Coal.  i. 

. — With  few  exceptions  the  chaiiges  in  the 

"  days'  busiceia  of  this  neek  ate  almost  all  of  a  fractional 

<  i.iti.vcter  and  not  numerous.     The   following  have  risen;— 

Share  Investment  Trust  Deferred,  Pelsall  Coal,  Ehymney  Iron 

<r"w),and  Fore  Street  Warehouse,  each  i;  Ifton-Bhyn  Collieries, 

r^Aeon  and  Co.,  British  and  Fortign   Tftimways,  and  London 

rh  I ;  Kantyglo  an  1  Blaina  Iron  have  risen  5  ;  ^ladras 

. '-' ;  and  North  British  and  Mii-rcantile  Insurance,  1 J  ; 

'  ! .  and  Co.,  London   Fmuncial  AssodRtion,  North 

tliaa  Land,  and  Nutiuuiil  Steam  SSip  are  each 

u,   i  ;  Lu'xiii  Steam  Tramways  are  up  ^.    On  the  other  hand, 

th*«e  ar»  lower  :^8bare   InTe«tnj»T!t  Trmt  Prfferred,  South 

'  Mexican  Mint, 

"^•'^fk,  Ocean 

Ci'ylon 

.:w)  and 

1    I'o  i  Wool   h>reet   Warehfmso, 

•  ayt,  and    It:ill;in    Irricr.-itioii.  r:tch 

^ ;  Crystal  fAUca  Ordinary  hare  fallen 

""■      following  is  taken   irom   tin-   circuUr  of 
11,  Lani;ley,  and  Blake  on  the  transactions 

I  eaofwi  ■  withiirawal  from  the  Bank 
•  rial  ({oart"  '  CMMd,  and  u  ttinro 

.0  MUB  of  bMB  MBt  io.     The 

.  .^ibt   46,00<i/    ...>w  Zealand,  and  Uie 

m  AWzaodrbi. 

rt  ha*  been  gredoaUj  weakr-nlne,  and  tb«  price 
'Md  per  <n  utaodard.  :  :  to  hand 

52,««0/;  prioeiiMllr  D  :  «  York. 

'K^xiun  i*'...ar*. —  iiip  I>oUars  1^  tbe  Fnoeh  •teaowr  ttava 


received  bore  ;  the  demand  is  chiefly  for  China,  and  the  quotation  is 
56^d  per  oz  at  which  price  the  220,000/  on  English  account  have  l>een 
sold. 

Exchange  on  India  for  Backs'  Drafts  at  60  days'  sight  is  Is  9Jd  per 
Rapee. 

Quotations  for  Bullion. — Gold — Bar  gold,  778  9d  poroz  std ;  ditto  fine, 
77s  9d  per  ox  std ;  ditto  refineable,  77ii  lid  |>er  oz  Ktd;  South 
American  doubloons,  73a  9d  to  Tls  per  oz.  Silver — Bar  silver,  fine 
43  10 j  per  oz  stJ,  last  price;  ditto,  containinj;  5  grains  gold,  4s  lO-i'^d 
per  oz  std,  last  price  ;  Jlexioan  dollar.^  4s  83  J  per  oz. 

According  to  the  Gazette  return  of  this  evening,  the  movement 
in  the  precious  metals  during  the  week  ended  Dec.  23,  has 
been  as  follows: — Gold — import,  78,875/;  export,  88,708/. 
Silver  —  import,  353,429/;  export,  61,175/. 

CiECCi>ATioN  OP  TUB  UNITED  KiNODOM. — We  published 
a  fortnight  ago  in  aSaDiil-Jtnent  a  statement  for  November  of  the 
weekly  circulation  of  the  English  Private  and  Joint  Stock 
Banks,  and  of  the  Irish  .and  Scotch  Banks.  The  following  is 
a  summary  of  the  returns  of  the  English  Banks  :— 


Anthorli'd 
irsaea. 


117  Privttto  Bonks 
56  Joint  sik.— 


173 


Totals... 


3,S74,021 
2,7i3.6l0 


0,613,a!l 


2,318,078 
2,;139,()02 


.->,157,08O 


Nov.  8.       Nov.  15. 


2,817,0^0     2,77(t,S39 
2,157,610     3,419,837 


6,271,600     5,228,676 


Nov.  23. 


£ 

2,746,709 
2,433,124 


8,179,833 


Nov.  29. 


2,721,334 
2,3al,710 


S,l  13,045 


ATxa^aK  WuiiUiT  CiKOULATiox  of  these  b^xKa  for  the  Moitth  ending  November  29, 

1873.  £ 

PrivaU  Banks     2,778,410 

Joint  Stock  Banks     2,414,357 


Average  wetklr  circulation  of  IMrate  and  Joint  Stock 

Banks .'. _ 5,190,767 

During  the  last  month  the  average  circulation  of  the  Scotch 
Banks  was  C,392,81U/,  ai-.d  of  the  Irish  Banks,  7,478,402/ ; 
and  including  the  average  circulation  of  the  Bank  of  England, 
the  following  is  the  total  circulation  of  the  United  Kingdom 
for  November : — 

£ 

Bank  of  England,  1  weeks  ending  November  20  26,872,690 

Kn;;li^h  I'rivat*  Bunks,  6  weeks  ciulin?  November  29 2,776,410 

EiiKlisn  Joint  stock  Banks,  6  we^ks  ending'  November  ::9 2.414,357 

Total  for  Enuland 30,7«3,167 

Scaleh  Banks  to  Noremlier  29    6,392,810 

Irish  Banks  to  November  2'j    7,478,41)2 


Total  for  Viiitcd  Kingdom.. 


U634,8eB 


On  a  comparison  of  these  figures  with  those  of  the  preceding 
montn,  ended  October  25,  it  shows  a  total  decrease  of 
828,594/  in  the  circulation  of  the  United  Kingdom,  viz  :— 

CiBCULATios  of  NoTsa  for  Xovctnlwr,  1873.  as  compared  with  the  previous  Month. 


Honk  of  England   

1  rlvote  Hanks 

N..V.,  1873. 

£ 

.   2.'s,6n!,eoo   .. 

.       2,778,410     . 
.      2.414,357    . 

..    3U,;«3.457    . 

(l.Mi'J.sU)      . 

Oct.,  1873. 

£ 

.    !«,5K2,M1    .. 

.      2,fl6S.«»*    . 

.     2,riii.(ii2    . 

lncre«e. 

Dfcrea£o. 
£ 

f)7!>.o:,i 

H7.^'ll 
li7,2oi 

Total  In  KnclsBd    . 

ScotUnd    

Ireland  

i«i  l.'.J 

..    I,164,4;f0 

iiij.yjs 

ToUl 

..     l,3W,74fl 

499,162 

NlI  dc'crvaae 



..       828J)94 

As  compared  with  the  corresponding  month  of  1872,  there 
are  the  following  changes : — 


Aa  IxcMAis  In  the  notes  of  the  T! 


A  DacRSin  Ui  the  notes  ef  the  Joint  Block  Banks  of.. 
—  —  IrUh  Banks  of    


■.« 


Ntt  biereue  oa  prevloua  fna  tn  Cnlted  King  : 

It  also  appean  by  the  ahoro  retarns  that — 

The  Kngllsh  PrWoU  Hanks  are  below  tkair  aalhori*«d  Isanes 
Ilia  tnnllsh  Joint  Hlock  Bank'  are  ImIow  their  auUia  UeU  1>> 


Tim  '•■ 
Thel: 


u  ilsed  Ukuea 
.u  abovtf  tit.-. 
nlNJ^a  Uie  r  .^ 

ToUl  alMV*  Um  uthorlsed  itwei 


23>19 


t 

l,uu^:ll 

32t,Jtl3 


4,767,447 


The  return  of  bullion  ij  the  Bank  of  Eugluiid  for  the  mouth 
ending  November  26,  gives  an  aggregate  average  in  both 
departments  of  19,9.?3.321/.  On  a  comparison  of  this  with 
the  return  for  the  muntU  ending  October  29,  there  appears 
to  be  a  decrease  of  318,389/,  and  a  decreoaa  of  872,^18/, 
as  compared  with  the  same  period  of  last  year.  The  stock  of 
■pecie  neld  by  the  banks  in  Scotland  and  Ireland  during  U>« 
month  ending  November  29  was  7,548,590/,  being  an  increaaa 
of  644,514/  on  the  previous  month,  and  an  decrease  of  7,491/ 
on  Ui«  ooiTMpondiag  period  laat  year. 
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BANKERS'     PRICE     CURRENT. 


BRITISH  FUNDS,  INDIAN  GOVERNMENT     FOREIGN  STOCKS,  BONDS,  &c.— Continued- 


SECURITIES,  &o. 


DlTidends  Dae. 


Beitisr  Funds. 


Closing 
Prices. 


Jan.  6  July  6  ... 

April  6  Oct.  6... 
Ap.-ll  6  Oct.  JS... 
Jan.  B  July  5  ... 
Jan.  6  July  H  ... 
Jan.  6  July  5  ... 
April  6  Oct.  6... 
Feb.  4  Aug.  4... 
Mar.  11  Sept.  11 
June  11  Dec  11 

Jan.  5  July  5  . 
Jan.  6  July  5  .■ 
Apiil  5  Oct.  J... 

Feb.  28  Aug.  31 
May  31  Nov.  30. 
June  1  Dec.  1... 
June  1  Dec.  1... 
Feb.  18  AuK  16. 
Mar.  31  Sept.  30 
Mar.  31  Sept.  30 

April  6  Oct.  6... 
April  1  Oct.  1... 

April  t  Oct.  1.. 
June  1  Dec.  1... 
Jan.  6  July  5  ... 
Aprils  Oct. 6... 

JaTi.AprJly.Oct 


3  per  Cent.  Consol" 

Do  for  Account.  Jan.  6  

3  per  Cent.  Reduced  

New  3  per  Cent 

Do  31     —     Ian.  189), 

Do  24      —     Jan.  1894j 

Annuities  Jan.  18S0 

Do  A|r.  1886; 

Do  (Red  Sea  Tel.)  Au|r.  19081 

Excher,uer  Bills.  l.OOO;,  2J  %..  I 

Do  lOO;,  200;,  and  600(  

Indian  Govt.  Skcukities. 

India  Stock,  lOi  %  Apr.  1874 

Do  6%  Ju'y.lSSO 

Do  4  %  Oct.  1888 

Do  Ent'flced  Paper,  4  % 

Dodo4S  %  i 

DodoSi  %   May,  187!' 

Do  do  5  %  Rupee  Dbn..l87r 
Do  do  i  *  do  1882 

Do  Debcn.  6  %  ..  Aug.  1873 

Do  Bonds    1  %  1,000,' 

Do  do  4  % .  under  1,000!   ... 

MifCKLLANKOUS. 

Bk  of  Engind  8k.6J  %  last  i  yr 

Canadian  4%  Bonds,  red.  b\ 
Dominion  of  Canaila  in  1903 

Corptn  of  Lon.  Bds,  1877,  4}  % 
Do  do  1R79,4}% 

Do  do  1882, 4i  % 

Do  do  1S81,4J% 

Jamaica,  1697,  4  % 

Metrop.Brd  of  Wrka,  3i  %  Stk. 


61 J  92 
82  92i 
9U  9U 
9li  SH 


8}     9 

ifli  18| 

99  3s  d 
9s  33  d 


2101 
106S 
101 

93 

95 
lOOi 


100  1 
10s  208P 

262  254 

103i  3J 

101  2 
101  3 
101 «  2V 
lOoi  1{ 

96     »6i 


F'lREIGN  STOCKS,  BONDS,  &o. 


Jan.  July 
Mar.  8«pt. 
Jan.  July. 
June  Dec 
J  una  Dec 
April  Oct. 
.Tune  Dec. 
Upril  Got. 
Mar.  Sept. 
Feb.  Aug. 
Jan.  July 
Jan.  July 
April  Oct. 
Mar.  Sept. 
June  Dec. 
Jan.  July 
Jan.  July 
Ji  n.  .Tulv 
Wrr3  epti 
Ap.  1  Oct. 
May  Nov. 
April  Oct. 
Mar.  Sept. 
Mar.  Sept. 
June  Dec. 
Jan.    July 


May 

Mar. 
Jan. 


Not. 

Sept. 
July 


Mar.  Sept, 
Mar.  Sept. 
April  Oct. 
Jan.   July 

Jan.    July 

Jan.  July. 
April  Oct. 


Feb.  Aug. 
April  Oct. 
Jan.   Julv 

April  Oct 
Jan.  July 
April  Oct. 
Jan.  July 

Jan.    July. 


2i  1   Dee.  Argentine,  1868...  8  % 
ajt  I   Feb.  '     DoPublicWorka  6  % 

2    '     ...     Bolivia 6  % 

Brazilian,  1852  ...  44% 


1.64 
n'ne 


24 


Dec. 
Dec. 


99 
Mi  ibi 
39    41 


"/ 

Dec, 

,"/ 

Dec. 

X 

Jan. 

Dec. 

... 

Die. 

1 

•July. 

... 

Mar. 

;.. 

•Mar. 

2 

Apr. 

•i 

•Jan. 

... 

May. 

2 

Jan. 

7 

Apr. 

2 

Apr. 

1 

Mar. 

Mar. 

... 

Mar. 

105 
102 
94 
90 

S3 
33 


Jan. 

May. 

'Jan. 
'Dec. 


Jan. 

Feb. 
Apr. 

'Jan. 


I     Do  1853   44% 

Do  U59    8  % 

Do  iseo  44% 

Do  1863    44% 

Do  1885    5  % 

Do  1871    6  % 

Buenos  Ayres 6  % 

Do 3  % 

Do  1870  6  % 

Chilian,  1842  3  % 

Do  18S8    44% 

Do  1868    7  % 

Do  1867    6  % 

Do  1870    6  % 

Do  1873    6  % 

Colombian 6  % 

Costa  Bicn,  1871..  6  % 

Do  1873 7 

Danish,  1826  3  % 

Do  1860  and  '61  4  % 

Do  1863    4  % 

Do  1804   6  % 

T.„  lOo-v.  Deb. 

^o  {  1871  77... 
DanubLin,  1864  ...  7  % 

Do  1867    8  % 

Ecuador.NcnCon.  1  % 

r,,,  (Prvsional.) 

'^''iLnriWrnt.f 
Egyptian,  1862  ...  7  % 

Do  Second  Issue  7  % 

Do  1804    7  % 

Do  1888    7  % 

n„tGov.  Ball.)  -  , 

"*\  Dcbntresf  '  "> 

D»Engj)cp.l8;3  7  % 

EntW-nio 7  %  1  0  103 

101 


91 

97 

101 

103 

10 

11 

85 

87 

85 

87 

93 

96 

84 

844 

74    76 


66 

88 


DiTidendsl|^|N«;J 
Due.     !~  §  I   ing.  ■ 


Krrdch  Nat.Defen.  6  % 
Greek,  1824-26,  ex 

Coupons  6  %    15    17 

Do  Coupons   ...  4 

not  applied  Guatemala.*. 6  % 

3    1  Mar.       Do  1869   6  % 

•Dec.   Honduras  Oovrnt. 

Railway  Loan.lO  %    14    16 

Do  ISU7   5  % 

8     'Doc.       Do  1870   10  % 

U   'July.  Hungarian S  % 

Oct.'7*     Do  1873,  Scrip.  6  % 

...     I     Ho  do,  tSOl  paid. 
•Dec.  Italian,  Maremm. 

!        Kailway 6  % 

April  Oct.  «.«e|^J»n.  1    Do  1866  C  % 

Feb.  Aug.'  ...  1    ...     Japan  9  %  107 

Jan.  July.;  ...    Apr.76     Do  Sciip 7  %  1014    24 

ttW   Aug.'  ...  I    ...     IJberian  7  %    4fi    66 

Jan.   1887  n'ae!    ...     Mexican  3  %    16i  174 

Jan.,  1867  n'ne;     ...         Do  1884  8  %i    »      «4 

April  OC.n'ne!    ...    |    De  Ang.-J'rench  6  % , 

Jan.    July    1     '*Jan.    Montevidn.Eurpn.  8  %    

Feb.  Ivlooriih,  Imperial  6  %    6S  102 

...     'New  Uranada ' 

...    !    Do 3  %    

...    I    Do  Deferred   ...  

...    I     Do  Land  tVnts. 

j        (Hectarvt)  ...  

...      Paraguay    8%     31    S3 

...     I     De  1872  8  Ai     28    30 

Jan.   Joly 'Peruvian,  1870  ..  8  %    824  63 

Jan.   July   8        ...        Do  1872  «  %    62    624 


Feb.   Avt  •  • 
June  Dec.;  **. 
June  Dec   ... 
June  De«  i  ri. 


Name 


Closing 
Pr.ces. 


Jan.    July  n'ne      ...      Portuguese,  '63-67  3  % 

Jan.    Julyj  ...  I     ...         Do  18B9  3  % 

Mar.  Sept.lnot applied  Ru,i8ian.l822,£stl  5 


J«n.  Ju;y 
June  Dec. 
May  Nov. 
May   Nov. 

April  Oct 

April  Oct. 
April  Oct. 
April  Oct. 
May  Nov. 
Feb.  Aug. 
Mar.  Sert. 
Ap;il  Oct. 
Jan.  July 
June  Dec. 
June  Dec. 

Jan.  July. 

June  Dec. 

April  Oct. 
Jan.  July 
April  Oct 
Mar.  Sept. 
Jan.  July 
Jan.  Julv 
Jan.  July 
Jan.  July 
Feb.  Aug.l 
April  Oct. 
April  Oct. 


0.16 

0.1 

0.1 

1.77 
1 


0.45 

i" 

1 
2 

2 


•Nov. 
Mar. 


•Jan. 

'Jan. 
•July 
•July 
•Aug 

Feb. 


Dec. 

Apr. 

Apr. 

•July 
•Dec. 
May, 
May 


2.44  May. 
...    'Mny 
Mar. 


Do  1860  44% 

Do  1860  44% 

Do  1869  3  % 

Do  1862  5  % 

i>°{A';r4"iSoM«% 

Do  do,  an  16'!...  6  % 

Do  do,  1866,  lOOi  5  % 

Do  do,  84(  15s...  5  % 

Do  (Niels.  Rail.)  4  % 

Do  1870    6  % 

Do  1871    6  % 

Do  1872    5  % 

San  Domingo 6  % 

Sardinian 6  % 

Spanish    3  % 

Doj'^f'rtlre}'*^ 
Swedish  Provncial 
Mortgage  Loan  4  % 

DoGvernmntl86+44% 

Do  do,  1868 5  % 

Turkish,  1864 6  % 

Do  1858   6  % 

Do  1862  6  % 

Do  1863   6  % 

Do  1865   5  % 

Do  1865   fi  % 

Do  Guaranteed..  4  %!100      3 

Do  181)9   6  %i  t«V  662 

Do  1871    6  %:  594  604 

Do  Treasury  ...  9  %    

Do  do  n  and  C  9  %    774  784 

Do  do  stamped) 
for  con.  into  6>  9% 


Feb.    Ang.     24  May. 
Coup.  1865   ...  I    ... 
Coup.  1866  not  applie- 
Coup.  1865  not  applied 
Cou|i.l867  not  applloil 


Jan.  .Inly 
May  Nov. 
Jan.  July 
April  Oct. 
Mar.  Sept. 
Quarterly. 
Jan.    July 


4ii  44} 
4-1}  44} 
96    98 
93     95 

ei    68 

96  97 

97  98 


97    98 

734  794 
964  975 
954  964 
954  96 
22     2.3 
75     73 
174  17} 
79     81 


%    Gen.   Debt) 
Uruguay,  Con.1871  6  % 

Venezuela    3  % 

Do 14% 

Do  1862    8  % 

Do  1864    6  % 

NOXK.— Dividends  on  the  before-mentioned  stocks 
payable  in  London. 

Argentine  HrdDls  0  %    83 
Belgian,  ex  26f  ...  24% 

Do  do  44% 

Dutch  Cett.,exl2g  24% 

Do  do   4  % 

French  rehtes.x26f  4  % 

Do  do  3  % 

Italian,  ex  26f    ...  6  % 


86 


•  The  drawings  are  yearly  in  the  case  of  stocks  to 
which  asteiisks  are  pretixed.  In  almost  all  other  cases, 
where  there  are  drawings,  half-yearly. 


COLONIAL  GOVERNMENT  SECURITIES. 


£60000 
100000 


21'!3264 
1126062 


200000 


231000 
26(K)00 
350000 
200000 
800000 
160000 
400000 
126000 
114700 
77100 
187000 
168000 
1138800 


Jail  &  Julv  British  Culumbia,1872  6% 
Apl  *  Oct  Do  1891  6% 

Jan&Jul\  Canada,  1877-80 6% 

Feb  &  Aug     Do  6% 

M.r.tSept      Do  6% 

Jau&July     Do  6% 

Jan&Jul'\  Do  Inrcrlid.  Stk.  6% 
Afil  &  Oct  Do  I)mn.ol,1903  6% 
Jne  &  Dec  Cape  of  O.  Hope,  1873  6% 
Apl  &  Oct  Do        1890-1900  8% 

Apl  «  Oct  Do         1880-90...  6% 

Jiin&Julj  Do        1891  6% 

Apl  &  Oct  Do         1000  6% 

May  &  Nov  Ceylon,  1878 6% 

Ma>&Nov      Do.      1882  &  1883...  6% 

Jan* July  Mauritius,  1873 6% 

Jan  &  July       Do         1878 ,8% 

May&Noi        Do  1882. 8% 

Fcb.tAuii        Do  1896-96  ...  8% 


M»y&No\  Melbrne.Corp.1867-75  «% 


:o7 

102 

U2 
00 
105 
104 


1(16 
109 

lii7 
108 
115 


104 
K'4 
ins 
107 
108 


107 
111 

109 
110 
117 


Apl  &  Oct  Natal  6% 

Uay«Nov     Do   6% 

Msy*Nov     Do  6%  106 

Jan&Jul}  Sew  Brunswick  8%  110 

Jan*  July  New  8.  Wales,  1876...  B% 
6031600 Jan* July      Do        do  1888-1902  6%  1074 
660000Jai'isJuly     Do  red.  by   annual 

draw,  fm '67  to '76  6%  I  ... 

1000000  Jan  ft  July      Do  i^l^,^^'^'^^^    6%  1044 

93100  Jan  *  July  New  /.ealand,  1891 ...  6%  113 

493600  Jan  A  Julv  Do  6%  104 

6609000  (junrterly*:  Do  Consol.  6%1101 

20KKXI  .\l ar  &  Si  pt  Do  1891  ...  8% 1 1 11 

332000  Ine  &  Dec  Do  1891  ...  6%!ll0 

n~   (l*ro.  of  Auc.)     „»,  ' 
"0  \scr.l&2,1896;    '''i  •" 

N0T«  ScoUa,  1876 6%  103 

Do  1888 6%{110 

(Queensland,  1882-6...  6%i:'.3 

Do  1891-8...  8tb  116 

S.Australian,  1881-90  ^%  111 


31600  Apl  A  Oct 

260000  Jan  A  July 
226000  Jan  A  Jaly 
1860200  J  an  ft  J  Illy 
1608060  Jan.K  July 
299600  Jan  ft  July 
410200  Jan  ft  July 
778600  Jan  ft  July 
240000  Jan  ft  July 
102600  Janft  July 
6.^2800  Jan  ft  J  Illy 


IJO        1881  9000  8% 
Do  1901-18  6% 

Do  Wll-iO  6% 

Tasinanian,  189^  ......  6% 

Do  red.  1893  to  1801  6% 


333(KX)Janft  JulyiVlctoria 6% 

860000  Jan  It  July)      Do       18U1 8% 

7000000  Apl  ft  Octi      Do       1883-6 6% 

3107000  Jau  ft  July!     Do      1894 6% 


114 
17 
1074 

:i3 

113 

117 
113 

:o8 


107 
112 

los4 


lOoi 

115 
108 

:os 

113 

112 


104 

112 

115 

117 

113 

ll8 

119 

1081 

116 

115 

119 
113 
109 


AMERICAN   STOCKS. 


01       3 

86     88 
69    61 
69     71 
66     69 

600000( 
SOOOQOi 
760000? 

•164  47 
05    66 

900000? 
8000000 

610756900 


600000000 

20000000 
300000000 


3203000 
495aXl 
1000000 
3000000 
4000000 
610000/ 
826600/ 
619300/ 
619900/ 
300000/ 


Name. 


|.^  Closing 
Prices. 


1881 
1882 
1884 
1885 

1887 


Unlted  States    6% 

Do  5/20  years 8% 

Do    6% 

Do    6% 

Dol867,371,348,350dol,)  „<^^ 
issued  up  to  27  Feb,'69/    * 

Do 6%  1874' 

Da  Funded 6%  1S81 

Do  1040 6%  1904 

Louislma,  Old 6%  I  ... 

Do        New    6%  I  ... 

Do       Levee 8%1  ... 

Do         do 8%:1876 

Do         do 6%!  ...  I 

Massachussets  ...„ 8%!l888 

Do    6%  1894* 

Do    „ 6%  1900 

Do    6%  1889 

Do    5%  1891 

Virginia  Stock (%    ...  i 

Do    «%...! 

Do  New  Funded  (i%;i905i 


!>ii  3S4 

93 

113 

91 

93 

934  844 

94 

95 

91 

93 

91 

92 

914  924 

... 

... 

... 

». 

45 
45 
93     95 

93  95 
91  86 
91    96 

94  98 
43  60 
36  40 
39     41 


1200000/ Alleghany  Valle>  Uai  road  7'.l(i  1910    89  90 

1750(1000  A  AG.  W.lMort.l.OOOdols  7%  1902    68  70 

U600000      Do  2  Mort.  1,000  dols  ...  7%  1902   61  63 

Do  3rd  Mortgage ;ll)02,  23  24 

Do  Con.  Mort.  Bonds'..    7%  1890.  2')  31 

Do  Reorganisation  Sep.  7%;  1874'  95  100 
Do  Leased  Lines  Rental                 I 

Trust  7%  1903  87  89 

Do    7%.1903    78  79 

Atlantic,  Miss.,  and  (Jhio         I 

i        Cou.Moilgage  Bonds.  7%'1806   43  48 

800000/  Baltimore  and  Ohio 6%|18fl6|  99  101 

2«00000/i     Do    6%'1902994  1004 

3000000  Baltimore  &Potmac(Ma.n        | 

Line)    6%  1911    80  82 

3500000     Do  (Tunnel)  6%  1911    82  «4 

(Guar.by  Pen.St  N.Y.Cen.RaiL)l 

700000/ICllro  and  Vineennes  il909   60  82 

26.985000!Cen.  Pacilicof  Calfornia..  6%ll89e,  78  83 
200U0001     Do  (ra'ifornia.(;  Oregon         I         I 

division)lstMt.U.lllds  6%  1392;  79  80 

Oct.  ft  Mil.  1  Mort.  Bonds  7%'18f6l  65  70 

Do    2    do     8%  1^5;  60  60 


2600000 
1000000 
8000000 


8536900 
1000(KX)/ 
10000000 
3000000 
4000000 
8000000 
4710800/ 
400000/ 


6000000 


12000000 
800000/ 


600000/ 


700000/ 


8COO0O 
3866000 


4000000/ 
3000000/ 


240000/ 
6000000/ 


40(»00J.5 
100000/ 
6000000 


67 

1876'  94 

3 


'  January,  April,  July,  October, 


Erie  Shares,  100  dols 
Do  Countersd  by  Union 

Bank  of  London   

Do  7  %  preference  do... 
De  6  %  Convert.  Bonds 

Do  7  %  Gold  Bonds 7%  1901 

Do  1  Mortgage 7%  1897 

Do  a  do 7%  1879; 

Do  3  do 7%  1 1883 

Do  Consol.  Mori  gage  ...  7%  1920( 
Gilman,  Clinton,  ft  Spring.  7%  1900' 
Illinois   Central,  100  duls        |        I 

Shares I  ...  I 

Do    6%  1876 

Do  Redemp.  vlort.  Bnds  9%  1876 

Do    7%  187f 

(lllnois  &  St  L..uis  Bridge 

1st  Mortgage 7%  1900 

Louisville  and  Nashville...  e%  1902 
.Marietta  ft  Cincinnati  Kail. 

Bonds 1891 

Memphis     and    Ohio    1st 

Mortgage  Bonds  7%  1801 

Michigan  Central,  Sinking 

Fund.  Ist  Mort 8%  1881 

MilwaulceeAflt  Paiit.l  .Vort  7'»>  1902 
Missouri,  Kansas,  ISl  Texas, 

l«t  Jlort.  Gold  Bonds  7%  IWl 
New  York  Central,  looduls 

Shares 

N.  I'aellk-  Railroad  1  Mort  1900 

Oregon  and  California  ...         1890 
Panama  General  .Mortgage  7%  189! 

Paris  and  Decatur  7%  189: 

Pennsy  1  ma,  60  dols  shai-es 

Do  Ist  Mortgage 6%  1880 

Do  2nd       do         8%  1876 

Do  General  -Mortgage...  6%  1910 
Philadelphia  ft  Erie,  1st 
Mort.,  (gua.  by  Penn- V         1881 
sylvania  RalL  CoJ  ...J 
Do  with  option  to  be  pd 

in  Philadelphia 

Do  General  Miirtgage...  6%  1920 
Philadelphia  and  Keaditig 

60  dols  shares    

800000/     Do  Gen.  Com.  .Monga.-o  8")  1911 
3000  IJniou  Paelflc  Land  Grant 

1st  Multgugo  Bonds...  7%  1889 
500000/  Union  Paeitic  lUll.Umaha 

Bridge 8%  1890 

869200/  United  ^ew  Jersey   Kail 

and  Canal 8%  1394 

300000/     Dodo 6%  lUOl 


364  37 


98  ICO 
75    80 

97  99 
9U4  914 

83     84 

98  100 


80 

90 


33  '38 
734  794 


15 

20 

96 

98 

73 

82 

37 

33 

78 

82 

98 

100 

98 

99 

96    98 


93 
90 


44     48 

98  100 


62    64 


93  100 
93  100 


Issaed.  ii,771,60<M— reserred  lor  axoliiuige,  3.228,41)01. 


BANES. 


DlTl- 

1 

Autho-    dend 

« 

•   1 

rised       per                 Name. 

i   1 

Issue,  aoiium. 

6.    1 

100000     8  % 

Agra,  Limited,  A  ... 

10 

10  1 

80000      7  % 

Alliance,  Llmlud  ... 

38  '  10  1 

160000   24  % 

Anglo-Auslrian 

...  1  ... 

80000    20  % 

Anglo-Egyptian,  L... 

20      20 

30000    28  % 
80000      6  % 

20  1  20 

Anglo- I'oreign,  Liiu. 

20 

Id 

lUOOOO    17  % 

Aiigio-Hungarian  ... 

20 

16000      8  % 

Antlo-Italian,  '66,  L 

20 

10 

30000   10  % 

Bank  of  Australasia 

40 

40| 

12600      *  % 

Bank  of  b.  Columbia 

20 

"^ 

12800      8  % 

De  New.ise.ttlp 

30 

*1 

Closing 


7}    7t 

:2t  i2i 

lit  12! 

30     31' 

"94  io 

3*     3. 

65  «7' 
18  30 
4      f 


Dec.  27, 1873.] 


THE  ECONOMIST. 
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BAXKS—  Con  timud. 


Divi- 

Aotho- 

dend 

|U«! 

.-*' 

luaa. 

umaoi- 

K*nie. 


*3      Prices, 


■ -.s  % 

-.1  % 

l:t  % 
..     .;  % 

:  I  % 

2 :->  % 

eaxx)  ui  % 
iPOOO  10  % 
iOCOO  8  % 
MOOO  S  % 

30000;    8  % 


10% 

16  % 

»  % 

4  X 


Rkof  Conftanlinople,  10 

R«iik  ofF.-ri-it  25 

Bank  of  IrfUnd Stk 

Bankof  Roumanfa  ■  20 

Bunk  of  S.  An»trmli«  25 

Bpk  ef  Victoria,Aa«.  60 

Bank  of  N.  Zealand  10 

Briiiah  N.  Amerfon  60 

Central  tf  London  L  10 
Cbsrtcml   of  India ' 

AustraMa.ft  China  20 
ChatLMerc.  of  India. 

London, and  China 


60000 
lOOOO 

awooo 

so»o 
«ooi«,  8  %  : 

SOOOo!    7  \ 

...  ,inc/6i» 

lOOOO    12  % 

I  1 

46000      8  \ 

8)2600    li  %   ; 
•000     8  %  ; 

•ooo;  8  %  I 

loooool  1  % 

i 

(OOOOOf  f  % 

10000    10% 

10000    10  % 

6<)lXi  10  % 

4f»ino  10  % 

60000  8  % 

fOOOO  20  % 

loroo 

4(0(«) 
80000    to  \ 

x:600    »  % 

60000    12  % 

260l»      \  \,   '. 

loooo    »  %  I 

lOOlXX)    20  % 
iKW..    10  % 


!S 

20 

Colonial   ICO 

Coiiiolldatrd.  I.lm...  10 
Delhi  and  I,ondon.  L  26 
En.-"rli  Hark  of  Kio. 

L  in....|  » 
Y  '■^.  «' 

«rt_  SO 
Kra::c-_-K,:v  J  tian  ,,.i  20 
Ho!mlir.(rASl*!i"(fftnr 

Bank  Corporalion.  231 
Fivp,  rial.  Limited  ...  60 
Imtenal  Ottoo.an ...  20 
!<nian  26 

DoN««   26 

Unl  MomrareBank 

of  India,  Liniite<l..   20 

D<,6'<>Det>entun!a 
18&4,  f.r  30  vr«_  100 
Lond.  Bk  of  Mexico         I 

A  8th.  America.  L.   30 

III,  New    SO 

I-^iiii.of  C' ninicrce.L  20 
I  (■■  <l.  .«  K  I'lale,  L.  100 

lie  New    w.,.    26 

l.,!.!.  Chart,  of  .\u«.  20 
I-oi  don  tTid  C' 

I>p  •ori-    

l,,iiK!..M!.ll:iM>.  : 

Loiit'on  Joiiit  Stuck.  60 
LcMidon  and  I'roTin-         I 

cijl.I.'ini:'.!   10 

r  -woL    10  ; 

I  rican    20 


6      6 
iS    41 

"7}  "st 
34    36 

70     72 
6      6i 


20  I  13i  I4i 


100 

8  ' 
26 
26 

;  10 

1 60 ; 
:  6  i 


I 


23    24 
13i  IH 

6S    60 
6J     6J 


25 

10 

30 

4 

;  26 


10     Hi  13 


20 

10 !  11 


21    22 
2 


281!  38    40 

15  I7t  181 

10  13     13i 

25  

10  I 


1.1.  100 
lilO 


8  % 


ISOIVI 

SOtior.! 

l.V..-       X    V 

4" 
*!•■ 

8i.-.--        L    ., 

eoiife; 
loooo!  M  V 

776001  M  « 
" "     »     6  % 


fo- 
6< 

6C--..-.      ■-  - 

600001  U  \ 
KOM  »% 

4IMr)l  B>  \ 

17061    10  % 

lonno  10  \ 
40000  n  % 
aoncio  10  ■». 


l-oi.J-t  '■ 
Mercnn' 

the  II:  '-'O 

Merrham.  Liiuad..  100 
Metropolitan,  Urn...'  10 
Midlard,  Uu^lted  ...IIOU 

atlonal  „..l  60 

.alrnatof  Auitrala»l  S 
National  of  l.pool. L.I  26 
,\allni,«l  (  f  New  Zea. 

land.LlmileU  ..I  10 
Natlonali*rov.of  KnK.j  lOO 

Uo_ 20 

New  London  ABmzl. 
IiMi.  I.iiiiiled  ...    20 
.i<<'l...l  20 
l.im.|  to 

.  !  20 

iMHiital  Uk.  t  on  or. I  2* 
Proilnclalof  lrelanil)MO 

Do  Ni"f    W 

8U>dat  ' 

8  /.  ifO 

Dol-  ■) 

trnl'.n  ■ ' 
I  tilon  r.' 


li  u 

8»    02 

20  21 
4  6 
7      8 

63    66 

13t  13} 
23i  24t 
68     69 


4       6 

47     48 


6  I  7  7i 
10  I  12{  13» 
20  I  131  14t 
20  14i  154 
20  I  6»  70 


Si  i\ 

301  3li 


25  26 

"ii  "if 


8 

25  i  301 
10  I  44  6i 
20 
30 

4 
16 

S»  Si  Si 

42  |161  163 
12  46  47 


8   8) 
42  44 

et  7t 

46  Vli 
85  87 
38  39 


26  241  :6t 

10    !U  lOJ 

*7 
•3t 


TELEGRAPH  CUSIP4NIES. 


rlMd 
Iim*. 


Paid. 


K«m«. 


I  Cloiliis 
PriCM. 


j  TOOOOOOSloek    100    'AnsHo-ATerlran.  UlB...  tiSi 
^    '       rlne,  L.  6{ 
7  J 

« 


■.  '3 

111 


rancklfl,  Umticd 

iLnkAttn* 


lot   Hi 


135    246 


INSURANCE  CO.MPANIES. 


'  AMk»- 

t 

rla*4 

J 

Ckwlat 

!«••«. 

i 

Pdd.                   Kanva. 

_— . — 

Pnet*. 

I0U««*» 

ihoct 

1 
100    F.ulaa4  W«<t  In   .>    

Irt?  108 

liMi 

w 

M:II«U..~ 

w 

•7«Mr. 

IM* 

100 

UMMIM  V"' 

74 

lotaa 

ll» 

all 

IMlMlle't 

... 

i»>f  -•  «i 

luo 

lllhr*!!                

il    u 

3»-r*-      :.<» 

M» 

m  H 

UTV,. 

<l«c4 

IM 

[■irwy  i.  mmtnUi  „~~^ 

Wl«l 

,  Uivi-  i 

L, . 

Atitho-j  deml 

i 

i 

tSKnlnc 

rised  !    p«r 

Name, 

Prices. 

Is«ue.   arimus. 

\  £ 

60000 

10  % 

10000     6  %  1 

24000  13}  % 

3000     «  \   i 

(0000   16  % 

20O00,  12  % 

6000.     6  % 

60000   121  % 

4000J0%*b 

6160  4!;  % 

JOOOO,     5  % 

lOOOO;  10  % 

20OOO   7i  % 

40000 

... 

10000 

6% 

26000        ,.. 

6000     6  % 

20009     6  % 

sooooi   e  % 

12000  4  pr  «h. 

7600    10  % 

13453!  28  % 

60000    IS  % 

IfiOOO  4!  p  »h 

lOOOOO    10  % 

20009   6}  % 

87604        ... 

46628      6  % 

36862    24  % 

40000     6  % 

loooo     6  % 

20000    4(1  % 

60000!  20  %  , 

lOOtKli  27|  % 

60000 

15  % 

60000 

6  % 

40000 

20  % 

40000 

26  % 

40000 

... 

t  pr  Bh. 

6  pr  ah. 

2600   12k  % 

20<KI0       ... 

200000   80  % 

fo»220)    20  % 

l(XXX)01f5  % 

1600 

77*  % 

All'.nca  Brit.  «  For.  100 

Do  idariiio   100 

Atlas 60 

iAnrus  Life  100 

British  an-'  l-oreign,' 

Marine,  Limited.,.'  20 
Church  cf  Liieland..  60 
Clerical,  Mctiical,  ftl 

General  Life    100 

(Commercial  Union  .  :  CO 

County 100 

ICrown '■  60 

Eagle i  60 

Kqultv  and  Law 100 

Engr.AScott.l4iw  Life  ^  60 
£n ;  liah  and  Scottish ' 
i    Marine,  Limited...    25 

lOeneral 100 

Globe  Marine,  Um..  4n 

Gresham  Life ,. j  20 

Onardian 100 

Home   and  Colonial 

Marine.  IJinited...!  60 

Iirceiial  Fire KX) 

In-perial  Life llXI 

Indemnity  Marine...  100 

Law  Fire 100 

Ijw  1  Ifo 100 

Lanctuihire  '  20 

Lew'al  <b  General  Li(, '  50 
Liverpool  it  I^ondon 
[ire  and  Life  ...   20  { 

Do  Globe  (II  inns)    ... 

London 25  I 

Lond.  41>ancH«.  Fire    25' 
Lond.  /e  luincay.  Lifei  10 
Lond.  A  ProTin.  Law    50 
Ix)iid.4ProT.  Marine    20 

Marine 100 

.Ms'liime.  Limited...  10 
Mcrci«>.ts'Marine.L  10 
X.  British  t  Mercan.   60 

Ocean  Marine 25 

OnentaliUl.M.rlnrl  26 

Pelican I  ... 

Phccnlx I  ... 

ProTideiit  Life   'lOO 

20 
6 
Stk 
20 
200 


124 

21 

1 

*l 

2 
18 

2 

2 

6i 

6 

2i 


8i    9! 

2i'  3i 

2i    31 


4000  22  pr  a 
100000   26  % 


10000    16  % 
40640    16  % 


6000    24  % 
6O00O    16  % 


jHealm  Marine,  LIm.. 

'Hock  Life 

'Ko\a!  Exchange 

;Ko>al  Insurance 

Union    

;San  Fire  

I     Do  Life 

Thjtmes  and  Merney 

Mnrliie,  Limited... 
Thetis  Marine,  Lim.. 
Union  MarincLlver 

porl,  LImiied 

Cnlrersal  Life 

Unlversitl  Marine,  L 


20 
20 

60 
100 
20  ' 


10 
5 
10/ 
100 
3 
20 
all 
*» 

2 
6 

6 
10 
6 


3}    4i 


1      H 

28}  27J 
13    14 


6    ei 

6       8 
2}     3i 
9V*I0| 


UAtJ. 


Autho- 
rised I 
laauc,  j 


PiM. 


I 


Name. 


I 


40(aio 

6 

lOOlIC      6 

4372M/  Sick. 

20O00    20 

lOOOCi  20 

KOlKi    20 

lOOOOj  20 

23406    10 

12000    10 

160OOO    10 

»000t,'  10 

loooo    10 

2600o:  10 

20000    10 

120011    26 

leoixaw  suk. 

62000    12t 

26000.  I2i 

66000  60 

8000    40 

JOflft    10 

SOOO    20 

tiOaoM  Blck. 

UOOOa'.HIek. 

26000 

20 

SOtlOO 

I 

KiOOu 

« 

all 
4 

100 
all 
13i 
10 
all 
all 
7* 
•II 
10 

■II 

10 
all 
all 
■II 
12i 

10 
43| 

■II 
all 
20 
100 
all 
20 
■U 


Bitinbay,  Limited 

Do  ro  New 

Commercial    

C.ontinental  tjiitou  

Do  New,  18-19 

Do  New,  IS72 

l»o  7  %  preference  ., 
European    

iJu  Naw  

Ota  Uicht  and  Coke,  A. 

Do  A    

Do  B 

Do6%pf.conv.(lstisa> 

Do  ( \  10  %  pri'ferenot 

Do  I)  do  ...:... 

Imperial  

Do —  .. 

Do  New,  ln72.  ...... 

Imperlnl  Continental 
Inocpciideut  ....« 

Do 

Do 


Closing 
Prices. 


6J  «i 
4J     4{ 

154  :67 

20»  2U 
12t  •.it 

"a   26 

14  16 
11  Hi 
Mi  14! 

14   :i» 

«t  7» 
12}  IH 

m  20 

4a    49 

:i.7  :6» 

!4|  16J 
141  16i 
64  6<l 
Oi  66 
8  » 
244  25i 


i)ri>  >■(  ti,  i.ii!  iicu  . 

(     Do  .Sew   

■  Pntriit  Oa* 


OlKKl 

'ill 

ail 

MSOO 

20 

■11 

4060 

60 

•II 

4000 

m 

all 

10000 

in 

( 

160MI 

m 

•1) 

.ll«l 


lOor. 


iMbeti. 
Capital- 

t 
M170O 
t*7IMOI(a« 


lllai  ' 

SonMi 

Do 

Do -... 

4ner  r'>»n«iim»ra 


3       3t 
4i  4da 
31i  nk 
HH    »l 
68     70 
311  3ii 
30    33 
•4    M 
20t  214 

«>    l)\ 

m  lit 

i:s. 


Boaibar,Baro<a.aiidC.Iiiilla  I  %  107 


tM*U 

7«UM 
070*0 

i«ano»a 

1W4460 

1(7700 


.llii«laa 
1>« 


tUi 


Of, 
Ma 


*  %lla 

4i\    M 

*  %  lul 

*  %    ... 


X-  i.    •,  ..'J 


10» 
1:2 

101 
101 

103 

IKI 

1<H 
li;',l 


MISOELliANEOUS. 


I>IV1- 

dend 
per 

Name. 

g 

■6 

Closing 

ann 

vj 

i. 

Prices 

25 

20 
20 
20 
60 


II0ND5,  Loans,  and  TatrsTs. 

6  %  Uoalon  (U.S  )  6  %Sterl.  Loan  100 

7  %  Egjrpt  7%  Viceroy  Morul-oan  100 
9  %      Do  9%  Guar.byEBvpl.tioT.  100 

7  %•     Do 7  %  Khedive  Mort.  Loun  100 
6  %  Foreitn  and  Colonial  Govern- 
ment Trust  6  %  Bonds    ...  100 

5  %i     Do  6%  .- 100 

8  %      Do  li  %.  IS71    100 

6  %  Maiirus  Irriiration  ana  Canal, 

Guar  6  %  bv  Indian  Gov.  3tk. 
6  "„  .\eiv  Vork  Cily  6  %  (E.-:.  4,1!)..'  ... 

6  %  yiieliet-  City  B  %  Con,  End  stg.  100 

7  %'Kouinanian  Gov.  iron  Bridgi-8i 

Annuities  7  %  Certlflcatea  100 
6  %  Shtre  Itiventiucnt  Truai,  Pref.  100 

...     ;    Ud  Deterred  100 

6  %  Spanish  »  "V  National  Limdi.  r  v 

Mortgage  Certificates  Sep  200U 

...     Submarine  Cables'  Trust  Cert 

8  %IToli«cco  6%  Loan,  guaranteed, 

I      by  Italian  Government  ...  Stk. 

I     Coal,  Cuppkb,  Ikon,  kc.    j         I 

16=  %  liolcKOW  Vaughan,  Liinitel...  100  1 

5  "„  Central  Swedi»lilroii&Ste.;l,L  10 
...     Copier    Miners  of    England,' 

iref.  7i  %    ''  28 

:J  %  F.lihwVale.'5tl.,Iroll,*Coal,L.    32 

...      Emma  Mine 20 

Ergtish  A  Austral.  Copper,  L.     3 

...      Eliigstair  Mine 10 

7i  %,l,5diiey&\VigpoolIr«nOre.  L.    10 
...     Nantyglo    and    Ulalna  Iioii- 
'        works  '•  Preferred,"  Lim.  100 

9  %  R^vinney  Iron 60 

9  %\     lio  New „,  15 

COUMKRCIAL,  FlNA^C[AL.  ANn 
I  INUL'STKIAL.  | 

10  %  Australian  Mort|{ag«>  Lanl  & 

Finance,  Limited  

Cevtoii  Cumi.any,  Llaiiled   ... 

...     ,     Do   

Do  

li  %  City  OIBces,  L  nilted 

6  %  City  of  Lon.Keal  Property,!*  25 
6  %  Colonial,  Limited   60 

6  %  Credit  Foiiclor  of  EiiKland,  1*1  6 
111  %  Credit  Foncier  of  MaiiritiuSiL.:  60 
tfi  %  English  and  Foreign  Credit, ,.    15 

5  %  l-'alroairn  Englueering,  Lim...  G 
181  %  Fore  Stieet  Warehouse,  LIui.  20 

7  %  General  (  redit  A  Discount.  L.  10 
16  %  Hooper's  Telegriih.  Worlds,  L.  10 

...     :Ii,dl.>  ICiibber,   Gutla  Peroba, 

£  Telegraph  Works,  I.lm..    60 

6  %  IntcrnatioiulFiusn.c>oc,  Lim  10 
20  %  J.hii  Bruwii  and  i  u..  Linii.cd  100 

8  %  Lieblg's  E.xtrnctof  MeuU  l.,iui.  20 
IG  %  London  A  Glasgow  Engineer., 

lug  Jc  Iron  ilhtpbiillding,  U   60 
...     |I.,otioon  Fiiunclal  Asso.  ,L>iai.    60 
12;  %  Mauritius    Land,  Credit,  and 

!       Ageiiov,  Limited  1 .10 

Naltuiial  Discount  Coin.,  Lim.i  25 
New  Zealand  Loan  and  Mer*l 

cantlle  Agency,  Llnilt«4  26 
New  Zeaiand  Trunt  A>  Loan,  L  25 
'rele;.rai>h  Cnntt.  Js  Milln.,  I-  12 
Irurt  &  Ai;ency  of  Auatn.,  L.  1 
TruKt  Jc  Loan  Co.  of  Canadv  2U 
United  DisciHinttjoipor.,  Lim..  lA 

Land.  j 

Auiirailan  Agri..ultural..„..,..|  36 

ilritl»li  Ameilcsn  l.,and \  Ct) 

Canida  Company   26 

Hudson's  Uay(Oov.  ACom.i.ll 
Adven.of  Eng.,tradnglnto,|  17 

lUlian  Land '  10 

l.and  ^ecuiitlen,  Llmtteu '  60 

\.>i-il  l.iitid&  Colon.  Co.,  LIm.   10 

iiiifli  Australasian,  L.  Stk. 

^outliland  Invekt.,  L.      6 

<  I  !..iiiii«.MIneiai,U  Sik. 

I,  I  Ity  Iinprov,!.,.    26 

1  iliau  Invest., L.,Htk. 

a'..... .-ui  Laiid..« j  26 

Vau  Diemcu'a  Land j  30 

fiuirrmo.  { 

It,  t..l    Sl.ii.  lliAiiiirt   ,, .,.,.     L?(l 


ail  83  84 
all  e9  91 
all  100  lul 
all  ,  75i  75} 

all  103  106 
all  ;  93  m 
all     98  lUO 

100   !05l     6i 
...      89    91 
100   103  105 

all  '  95  97 
100  79  81 
lUO     14     IS 

all      53    60 

100  ::o9  ;12 
•11  i  93    Co 


13i  144 
2J4  244 
34  31 
U  2 
3}  44 
34    44 


all  70  75 
all  43  45 
all  I  13    14 


C       64    7 
20     14    15 

10  •     41     64 
6        li     24 

364 1     94  104 

12      B4    74 

20 

ail 

10 

8  ! 

S  ,     Si     4i 

)4  !  29    30 

ri    s    8i 
10    1:;}  :3t 


3i    sj 

12     13 


I 


14  % 
10% 

10  % 
10  % 

»)  % 
8  lb 
B  % 

14  p.s. 
3p.s. 

27 

I    3 


29 
>i 


25    28 
144  164 

li    2 

104  :i 


8  % 

6  X 


7  lb 
10  % 
7  % 


24     3i    SI 

6  .     64     7 
II     304  314 
1        2      >i 
6       «t    7 
S  ;     4(     6i 


:  214;  ^3    •' 

44      3ll     39 

'  all    100  102 

'  all  ,  14i  Mi 
I    6  1 

'    6  '    3      4 
;  M  \   4     44 

100     6U     71 

'   1  I    li   U 
100  !  £u    i3 

all  ! 

100  '125  :3S 
all  '  32    34 

284  !64  :«i 


74 


14      22     14 
K)      3.1     37 
di      174  18i 
u4     16 

114  lui 
Ml     S9 


lU  Ik 
17i  X 

7\ 

»  % 


.  .tr  A  oriental  •t««n.,  ou  ,  all 
w,  llMi7  1  60  i  10 

:.i.,il  tsuau 100    OU  . 

Union  Suani  Hhip,  UUiit4Ml...   20  ,  all  {  31    ti 
Taa. 

I.  l.linllMl 

p  >  lieu    


57    JB 
i     «t 
.1     Jl 

)    11 

iLpper  .  1 ,  lu  |«ii  ,    ii  '11 

.,„...   11,,., .1.  l-imllad,'  m  '    4      4     5 

-        *        44     6 

10     »4  ;'i 

10  94  10 

■U  I  Vi  1» 

10  '  9t  lU 

1        : 

}  "I'lleanMint 10  '  all     10    12 

,■  ^  .lU  r  WuiKi,  LIuiitwi,  lu    «ii     IS    20 

ll    ,,  ,  ,,  .1...  I'aiaee „ Mik  ItM     21     23 

7%'     Do  I'relereiiee aia.  lUU    110  116 

6  %'     l>.,  u  'k.  PeriKtual  Debenira  Blk.  IW   U»  124 

...      IM  1  ■■  -■  ■11  avouo    »l     Ail        >4     81 

mm  W70...  Iflil     sll      73     76 

»  X  I  Co.,  L.  StklUU  ;10H  111 

I     6     aU  I    44     6 

'!«,  L,.  10    aU  I    24    J 
...     1  .Ai'rsI   10  {aU       4      fr| 


""• -1  LlinllMl.   m 

™...    10 

l.lmllod. •  10 

:-a 10 

\oitn  Matropuhtan  1  10 

Do  ~ 10 


1572 


THE  ECONOMIST. 


[Dec.  27,  1873. 


COURSE  OF  THE  EXCHANQES. 


Time. 

Tbesbat 

Dec.  23. 

FilDAT, 

Dec.  24. 

Prices  Net'otiated 
on  'Cliange. 

Prices  Nei^otiated 
on  'Change. 

Sh.jrt. 
3  Months. 

Short. 
3  Months. 

00  Days. 

11  19 

12  24 
12    24 
25  824 
2J  .30 
25  65 
25  674 
2058 

6  264 
«  25| 
1191 

9  2S 

11  624 
11  634 
■25  80 

494 
49 

43 

4^4 

4S|, 
484 
484      ■ 
29  80 
£9  80 
29  80 
29  80 
62| 
62? 

12    0 
12    3 
12    3 
25  374 

25  40 

26  70 
26  724 
2O60 

6  26 
6  264 
120 

314 
9  30 

11  674 

11  70 

26  90 

48f 

49} 

491 

494 

484 

48} 

49 

48} 

4S| 

29  90 

28  90 

29  90 
29  90 

62J 

11  19 

12  24 
12    24 
25  82t 
25  30 
25  65 
25  674 

2056 
8  254 

8  25} 
119} 

31} 

9  25 
11  624 
11  (124 
25  80 
48| 

494 
49 
48 
484 

48} 
484 
434 
29  SO 
29  80 
29  SO 
29  80 
524 
521 

12    0 

12    3 

12    3 

25  874 

25  40 
25  70 

25  724 

2060 

Berlin   

6  26 

B  264 

120 

Petersburg  

Copenhagen 

314 

S  30 
11  674 

11  70 

26  90 

Madrid 

4S  ■ 
491 

Cadiz 

Seville  

49} 

19 

48 

48 
49 

48} 
48} 

Bilboa  

Genoa,  Milan,  and  Le;;horu... 
Venice  

29  90 

29  90 

29  60 

W  90 

62J 
62 

Oporto  , 

Paris 

Auisterdtini 
Frankfort... 
H^mbLirg... 


FOREIGN    RATES 

Latest 
Daies. 
....  Die.    24     .. 


fterlln    — 

Vienna — 

St  Petersburg — 

Alexandria  — 

Constantinople  — 

New  York  — 

Havana    — 

Jamaica  Nov. 

Kio  de  Janeiro   Dec. 

Bahia  — 

Pernarrbuco  — 

Buenos  Ayres Kov. 

Ceylon — 

Bombay   Ucc. 

Calcutta  — 


23 
23 
23 
23 
21 
23 
23 
13 
16 
21 
G 
25 
4 
6 
7 
14 
27 
23 
31 


OF   EXGHAXGS  ON   LONDON 

Raies  of  Kxcbango  on 
London. 

25.29  30  Sh 

11.93  

1184 

20.28  gd 

■      20.07  sd 

6.21} 

113.70 

32V5 

94i 

110}  U 

18SJ 

105  10  %  prera. 


3  months'  date. 


90  days'  date. 
60  days'  siglit. 


1  %  preni. 
2fi 
26J 
26 
494 
1-IOiJ   J 

l.iol 


6  inentlis'  sight. 


NOTICES     AND     ilEPORTS. 


STOCKS 


Guatemala  6  per  Cent.  Bonds,  1869. — Tlie  Council  of  Foreign 
Bond-holder3  have  ai-ranged  that  11  10s  per  lOOi  bond  due 
on  the  arrear  coupons  of  1872  shall  be  paid  within  the  present 
month.  Messrs.  Thomson,  Bonar,  and  Co.  wiU  notify  tie 
same  by  advertisement. 

RAILWAY  COMPANIES. 

Arica  and  Tacna. — The  directors  have  declared  a  dividend  of 
2J  per  cent,  for  the  half-year,  payable  on  the  29th  inst. 

Bombay,  Barado,  and  Central  India. — A  resolution  was  passed 
at  the  meeting  for  consoKdating  all  fully  paid-up  shares  into 
capital  stock. 

East  Indian. — The  net  profit  for  the  half-year,  including 
outstandings  belonging  to  past  half-years,  is  stated  to  be 
839,044/.  After  providing  for  the  guaranteed  interest,  the 
amount  divisible  between  the  Government  and  the  Company 
is  167,753/,  of  which  the  Company's  share  is  sufficient  to  pay 
a  dividenil  of  Gs  od  per  cent.,  in  addition  to  the  guaranteed 
interest,  and  leaving  a  balance  of  1,100/  ia  hand.  The  working 
expenses  for  tlie  half-year  have  been  37  per  cent.,  against 
38'6(i  per  ccut.  in  the  conespcnding  period  of  1872. 

Great  liaslern. — The  promoters  of  the  scheme  recently 
rejected  by  the  directors  have  issued  a  circular  to  the 
shareholders  for  the  purpose  of  obtaining  their  consent  to  a 
modified  form  of  the  original  scheme.  Instead  of  turning  the 
present  stock  into  a  perpetual  44  per  cent,  preference,  and 
raising  the  capital  required  by  the  issue  of  an  equal  amount 
of  new  ordinary  stock  at  20,  it  ia  proposed  that  the  present 
ordinary  stock  should  rank  with  the  new  ordinary  until  both 
receive  6  per  cent. ;  besides  having  4i  per  cent,  preference  in 

Eerpetuity,  the  position  of  the  two  stocks  should  henceforth 
e  made  precisely  similar  to  the  other  divided  ordinary  rail- 
way stocks — the  B  preferred  to  have  C  per  cent,  preference  in 
perpetuity,  and  the  A  to  take  all  dividend  beyond  this. 

Honduras  Jntcr-Oceanic,  Limited. — A  company  has  been 
registered  under  the  above  title,  having  for  its  object  the  com- 
pletion of  the  Inter-Oceanic  Railway,  with  a  capital  of 
5.347,720/,  in  A,  B,  and  C  shares  of  100/,  12/,  and  20/  respec- 
tively. 

lllinoin  Central. — A  dividend  has  been  declared  of  4  per  cent, 
in  cun-cncy,  payable  in  New  York  on  the  2nd  February  next. 

Mexican. — The  earnings  for  the  half-year  amount  to 
192,472/,  and  the  expenditure  to  111,498/,  giving  a  net  balance 
of  80,973/. 


Varna. — Remittances  h;iviiig  been  received  from  the  Turkish 
Government,  the  payment  of  interest  on  tho  Tlireo   and  Six 
per  Cent,  obligations,  and  also  a  dividend  of   lOs  per  share  on 
the  Iviliy  paid-np  shai'es,  is  announced. 
BANKS. 

Aniilo-Axnttrian. — The  coupon  No.  16,  due  1st  January,  wiU 
on  that  date  bo  joayable  at  the  rate  of  6  fl.,  Austrian  paper 
currency,  per  share,  at  the  short  exchange  on  Vienna,  free  of 
income  tax. 

Bank  of  Constantinople. — An  ad  interim  dividend  of  G  per 
cent,  per  annum  for  the  year  ended  31st  instant  is  announced, 
payable  on  and  after  the  1st  proximo. 

Bank  of  Neiv  Zealand. — The  total  available  for  division  is 
stated  to  be  46,392/,  from  which  the  following  appropi'iations 
are  reiiommended,  viz.,  dividend  at  10  per  cent,  per  annum, 
30,000/;  payment  of  bonus  of  2s  6d  jier  share,  7,500/;  and 
8,892/  carried  forward  to  the  new  profit  and  loss  account. 

Bank  of  New  South  Wales. — -An  available  total  is  shown  for 
the  half-year  ended  30th  September  of  78,223/,  including  the 
previous  balance  of  2,973/,  and  a  dividend  has  been  declared 
at  the  rate  of  15  per  cent,  per  annum,  and  3,223/  oan-ied 
forward. 

Imperial  Ottoman. — The  coupons  due  in  January  for  the 
interim  distribution  of  lOs  per  shai'6  may  be  presented  at  the 
London  Agency. 

]\atiunal  Bank  of  Scotland. — At  the  annual  meeting  at  Edin- 
burgh, the  net  profits  for  the  official  year  were  (Jeclared  at 
199,010/;  the  ordinary  dividend  of  13  per  cent,  also,  both 
free  of  income  lax.  After  paying  these  dividends  the  sum  of 
38,000/  was  added  to  the  "rest,"  which  is  thus  raised  to 
380,000/,  and  a  balance  of  13,625/  was  carried  foi-ward. 

JUational  of  Australasia. — Th-e  sum  -available  is  49,567/,  and  a 
dividend  is  recommended  of  10  per  cent,  per  annum ;  2,000/  is 
carried  to  i-eserve ;  a  reduction  of  5,000/  is  made  on  account 
of  premises ;  and  9,567/  is  oan-ied  forward. 

National  of  Scotland. — The  profits  for  the  year  are  stated  to 
be  199,010/ ;  and  a  dividend  of  13  per  cent,  has  Tieen  declared, 
and  also  a  bonus  of  3  per  cent,  for  the  year,  both  free  of  income 
tax ;  3S.000/  was  added  to  the  "  rest,"  now  amounting  to 
380,000/;  and  13,655/ 143  4d  carried  forward. 
ASSURANCE  COMPANIES. 

.l//<(.v  Marine  Insurance,  Limited. — It  is  understood  that  a  new 
Company  will  shortly  be  introduced  under  the  above  title, 
with  a  capital  of  1,QlV0,000/,  in  40,000  25/  shares,  only  half  of 
which  will,  however,  be  at  first  issued. 

Scntiinh  Union  Fire  and  Life. — The  half-yearly  dividend  at  the 
rate  of  14  per  cent,  per  annum,  free  of- income  tax,  will  be  pay- 
able on  the  2nd  January. 

MISCELLANEOUS  COMPANIES. 

African  Steantshij). — A  balance  is  shown  for  the  half-year 
ended  31st  October  of  6,290/,  and  a  dividend  i.s  recommended 
of  8s  per  share,  carrying  forward  923/.  The  expenditure  on 
capital  account,  less  amount  written  off  for  depi'eeiation,  is 
stated  to  be  294,636/. 

Anf/lo-Ar//enli>ie. — Scripholders  are  requested  to  forward  their 
wai-rants  to  the  liquidator,  45  Coruhill,  for  registration. 

As.sam. — An  intei-im  dividend  of  5  per  cent,  is  announced. 

Canada  Company. — A  dividend  is  recommended  of  2/  per 
share  for  the  half-year  ending  10th  January  next,  in  addition 
to  a  sum  of  1/  per  share  as  a  tenth  instalment  in  repayment  of 
the  paid-up  capital.  The  receipts  from  sales  of  lands,  conver- 
sions, rent,  and  interest,  &c.,  during  the  year,  amounted  to 
104,499/. 

Crystal  Palace. — The  balance  available  for  the  year  is  stated 
to  be  44,686/.  and,  after  the  deduction  of  interest  and  dividend 
on  the  debenture  and  prefei'encc  stocks,  a  net  sum  is  left  (jf 
13,838/ ;  and  a  dividend  is  recommended  of  1  per  cent.,  the 
balance  of  3,811/  being  carried  forward. 

F(ireir/n  and  Colonial  Government  Tru.-^t. — The  numbers  are 
published  of  17  certificates  (fifth  issue),  drawn  for  redemption 
at  par  on  the  Ist  prox. 

Iron  Ship  Coatinr/  Comjpany,  Limited. — A  further  dividend  of 
5s  in  the  pound  is  payable  on  the  6th  prox.  to  the  creditors,  at 
the  offices  of  Messrs  Thomson  and  Company,  Mansion  House 
buildings.  ' 

Italian  Irrif/ation  (Canal  Cavour). — ^The  number.^  are  published 
of  750  obligivtions  drawn  for  payment  on  the  1st  prox. 

.folin  Brown  and  Co. — The  dii-ectors  notify  that  in  the  pre- 
sent uncertain  state  of  the  iron  trade,  tbey  do  not  consider  it 
advisable  to  declare  an  interim  dividend,  and  it  has  been  de- 
cided to  .await  the  conclusion  of  the  financial  year,  and  the 
termination  of  certain  engagements  entered  into  by  them. 

Lehong  Tea. — An  interim  dividend  at  the  rate  of  10  per  cent, 
per  annum  has  been  announced. 

Malta  and  Mediterranean  Gas. — An  extraordinary  meeting  is 
called  for  the  5th  prox.,  to  confirm  the  special  resulutioua 
passed  on  the  15th  inst.  in  favour  of  an  increase  of  capital. 

Montreal  Steamship. — The  directors  have  declard  a  dividend 
for  the  half-year  ending  the  31st  December  .at  the  i-ato  of  10 
per  cent,  per  annum. 

M.  •  OliCruyd  and  Sons,  Limitid. — Capital  is  invited  to  the 
amount  of  750,000/,  in  shares  of  10/  each,  to  acquii-e  a  woollen 
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business  which  shall  bo  carried  on  under  the  above  name. 
It  will  consist  of  an  amalgamation  of  the  business  heretofore 
carried  on  by  M.  OMroyd  and  Sons,  at  Dewsbury,  as  woollen 
manufacturers  nnl  merchants,  with  that  caiTied  on  by  them 
in  co-partnership  with  Messrs  Blakeley  and  Latta,  at  Hunslet 
Mills,  Leeds,  as  Ijl.-inke*--  manufacturers  and  merchants,  some 
shares  and  interfat^  in  coal  companies  to  be  included.  The 
Ten"  "■  Is  of  the  share  capital,  and  will  remain 

at  t  'ss. 

.iVf//.;,.;  t'  ;,  ■  i  ■'  (.7,  Limited. — In  view  of  the  projected 
amalgamation  of  this  (»mpany  with  other  concerns,  a  i-esolu- 
tion  has  bee^  '    for  the  voluntary  windiuir-np  of  the 

company,  nn-  .   of  Price,  Holland,  and  Wal«rhouse, 

hn=  H  ■"'   "■'  .  ,ui.lator. 

'.—  A  dividend  has  been  declared  for  the 
...  .._j,  i-ie  Slat  December  at  the  rate  of  10  per  cent. 
1         ■  .-.nm. 

A  York  City  Loan,  IS^. ■gjfaasn  N.  M.  Rothschfld  and 
Sons  announce  the  payment^'-'Ml  and  after  the  1st  prox.,  of 
the  dividend  then  due. 

JSorth  Melrnpiil'titn   Tramways. — A  meeting  convened  in  pur- 
fmance  of  a  roijuisition  from  the  shareholders  was  hold  on  the 
22nd  inst.,  when  a  resolution  was  passed  by  a  small  majority 
to  the  effect  "  that  the  accounts  of  the  company  be  prepai-ed 
in  accordance  with  the  Railway  Rejjrtilation  Act  of  1868,  and 
that  the  Board  of  Trade  be  requested  to  appoint  an  auditor." 
'  '■"  'lie  discnssiun.a  resolution  was  carried  "  That  Captain 

'r  P>;:it.  Mr  Y>i;ni,',  and  Mr  Broomhall  be  appointed 
ai  .:-..,    into  the  affairs  of  the  company, 

aui ;  meeting  on  the  2nd  of  February 

nex  ,,......    ...  iuanded   a  poll  on  behalf  of   the 

dii'  ijieeting  was  adjourned. 

.^  ■"    Tntmirdfi.t. — At   the  adjonnie<l  meeting 

held  for  the  ;.  i  •;   f  declaring  the  state  of  the  poll  de- 

m.'ui).l  I'V  \'.  ■  ;  rs  upon  two  resolutions,  the  result  was 
the  resolutions.  5,762;  ditto  against 
showing  a  majority  of  752  votes  in 

I      i...\..r.-'    ...     ;      , 

J        y  /  .'/«<«/-«.— The  net  profit  forth©  half-year 

'    amounts  to  O.^iiv/,  out,  of  which  a  dividend  at  the  rate  of  6  per 

'    cent,  and  a  lioima  of  fi  per  rent,  have  been  declared,  being  at 

tl-  m:    ■•'"1..'  unnm;  500/  is  placed  to  dividend 

:• — '.-■■.  vard. 

/'  '. — X  Bocond  dividend  is  recom- 

iug  5  per  cent,   (inclueive  of  the 

•' '    '.  3<)th  June  last. 

d  to  rdse  20,000/ 
,  ,    •■  t!i..  f.r>T><;i1ph'nn  of 

■!.  !,.■     ' M  ■■  ■•  ::■  ly  er- 

---...  ^...-.iic-j.     i::  la  ;e-jiJi.'-cd  to 

111'  e  the  amonnt  by  10  per  cent.  debentnr«a  issued  at  80  per 

<: -Ut. 

iMbci-  ■  Improvement. — The  company  snc- 

'  <!eeded  it.  jst   in   March   last,   and  engaged 

premiaeti  au J  ■  i  g.    The  lumps  are  now 

ID   partial    ti  it  is    stated    there   is 

I    ■  ise  lines. 

^  irom  the 

UliUnalinn,  ZJmilerl. — The  Master 
jiToi  u  iic*t  dividend  of  15s  in  the  pound 

;  i„,..„..u.    1-'.''   —The  account*  for  the 
has  been  resolved  to 
"''  income  tax,  and  to 
r  a  r^rve  fund. 


torn  with  th. 

Hirmii 

nounc<xl 

tnrtn  wi: 

I       hraitn  < 

p«»iij' 
offi. 

yv, .  ,  . 

Mi- H.J    ^ 

hi^rh, 
irijit..  111. 


i    find    Intnuloiic—lt    is    an- 
.January  zt'-xt  on  the  deben- 

•II  .J'PlIlt  lie. 

..I..;.'!'  i,i  I  has  ap- 

i  ;Broad,  Bro;ul,  naid  Patenon) 

"      "in   have  been 
.Mitchell  and 
lidators. 
Ht.  due  81st 

..~.  ... .,.  .,...■. I  .„,:,. i,  nul  be  paid  in 

''"/.— Scripholders  are  re<|aetted  to 
gktratum  to  tlu*  liquidator,  Mr 
lite  chainbcr«. 


"f)f  Commn-fial  €imt&. 


Tin  luljr,  an 

<  tint  intnrraptioBii  on  tb« 

'  ooMMry  to  d<M{»(ol>  thoM 

n'.     HopplanauUry  mtils 

uiorniog,  on  tM  chance  nl  thsir 
.u  txx^kct  |n-b<!«e<!lng  to  Mallit. 


Since  tho  issue  of  notice  No.  ni,  dated  the  Ist  instant,  relative  to  the 
Anstmlian  mail  service,  the  Government  of  Victoria  have  requested  that 
correspondence  for  that  Colony,  which  may  be  specially  directed  to  bo 
sent  by  the  route  of  San  Francisco,  may  bo  so  forwarded.  The  public 
are  therefore  informed  that  any  letters,  newspapers,  &c.,  for  the  Colony 
of  Victoria,  which  they  may  wish  to  bo  forwarded  by  that  rout?,  must 
be  specially  addressed  "  via  San  Francisco." 

Tho  Po'tmaatcr-General  of  Now  Sonth  Wales  having  dotermiued 
that  any  correspondence  for  that  colony  which  may  be  specially  ad- 
drc8.«ed  either  via  Point  de  Galle  and  Jlolbourne  or  via  Sincapore  and 
Brisbane  shall  be  so  sert,  the  public  are  informed  of  this  motlification  of 
ihe  regnlutions  announuod  in  the  Notice  No.  ai.  issued  on  tho  1st 
instant.  It  must  bo  imd.^r->tiiod  thst  nil  correspondence  for  New  South 
Wales  not  otherwise  specially  addressed,  will  be  forwarded  via  San 
Francisco. 

FOREIGN    MAILS. 


DestinAtlrns. 


Despatch  of  Next  Mail  from 
Lonrion. 


Next 
M>ll 
Uue, 


Oraxil,  Buenos  Ayrvs,  and  Montevideo. 


AustrA'.ia  (Soutli  and  West)  Tasmania  and  f 

Vii-toria ■( 

Bonnnda   

Brasil,  Montevideo,  and  Cbi'l  

1 

Canada  

Ditto  

Canary  Islands 

Capeuf  Qood  Hope,  Matal,  aud  AscAs^sioii 


China,  Ceylon,  and  Singapce  . 


via  BotithampTon...  Jiuu 

via  Krindisi  iJcc, 

via  H»Urax    J.in. 

Tltt  Liverpool    — 

via  SmUhampUn...       — 

ria  Li\er|)ool    — 

by  French  packet...      — 

via  Portland — 

via  United  State*...  Dec. 
via  Liverpool   Jan. 


Cape  de  Terds  and  Portugal., 

East  Indies,  E}cypt,  &c 

Falkland  Island*. 

r.ibr«lUrnnd  Malta  

Maiu 

DIiio  ...    

Madeira . 


vl>i  Souihamptun... 

via  HrindisI  

bv  French  packet... 
via  S'Uthauiptcui... 

via  Liver,  ooi    

via  Si'Uth^mpton... 
via  Brindisi 


Jan. 


,  Jan. 


Jvia  Southampton... 

.ivi*  Hair Doc 

.JTia  Mara-ilU-8   — 

,  Jan. 


Mauritius 

New  llruti<twlck,  XoTa  Scotia,  &  P.  K.  Island 
Newfoutid'and 

Kbmt  South  Wales  and  New  Zealand \ 


by  Fre»rh  packet., 
via  Halifax    


Qnecnland 

Slllclfna 

t'nitvd  8li.es  by  Cunard  packet 

—  hy  North  Germ  a  i  Lloyd  packet 

—  by  Cunani  p.cket 

—  by  Inm.in  packet 

We«t  Coast  of  Africa 

U>Bt  Indies  and  Pacific 

Itahamai   

Honduras  , 


via  San  Francisco.. 

via  HritidisI 

via  Southampton... 
via  Urlndisl   


New  York)  ... 

New  York)  ... 

(Boston)     

(New  York)  ... 
via  Livorpcol 


r>«o. 

Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Dec. 


IT  a  Soatbnmptoa.. 

;Tia  Liverpofd    

M  _,  I  via  Southampton... 
«"'">   1  via  I.lverp™,l 

vi«  Suutliumpton... 

via  I.iveriuiol    

ivia  Liverpool   

via  Houttmuipton... 

kia  Boutliani|jtan,M 

viaBrtndlsl  „. 


Dec. 

Jdll, 


:s  u 

26  K 
13  K 

fl  z 
9  u 
19  II 
3  X 

1  E 

27  a 

2  I 
6  u 

1  M 
K 

2  H 

9  u 
6  m 
I  H 
B 
9  u 

1  H 
27  H 
30  H 

2  X 
16  X 
80  ■ 
30  a 
13  E 

■ 
1   H 

E 
16  X 
27  ■ 
30  H 
30  K 

1  E 

2  X 
2  M 


l>ec.  28 

Jan.  19 

—  11 
Dec.  30 
Jan.  IS 

—  15 
Dae.  29 
Jan.  2 

ovfrdoe 

Jan.  12 

Dec.  29 

ijan.  5 

—  11 
I-  18 
jDac.  30 
j  -  29 
I  —  29 

i  —'"29 

—  30 
jjan.  10 
Inverd'e 

Jan.  :i 
iDec.  28 

—  M 

—  29 
'Jan.  19 

Doc.  29 
Jan.  19 
'     12 


overdue 
Dm.  29 


La  Qui jra  and  Pnerto  Cabello 


Port  an  Prince  and  Cafve  Hayti  . 

Xante  Hnrtlia 

SavaitUla   

ZiBzlbar  ...  ».„.... 


17  X 

Itl- 

2x1  — 
»m\  . 
2  X  — 
9  E  '        ... 

19  x!       ... 
2  Xi  —    29 
8  K  Jan.  19 

Me    —    12 
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MAILS    ARRIVED. 

HTMT   DiTKB. 

On  nw*mt»cr  10,   from  Wfst   ArnicA.   per   Wonny— I.a|?o«,  Nov.  12  j    runcbal, 
Maderia,  Dte.  11 ;  Cape  Coait  Ca.lle.  Nn<.  21 :  Accra.  20. 

On  l)f..!ii'.r  ;:i.  frin    Miii.  '  lll^^.  .Vr-.i;  .i,m.  I.e..  via  Ilrln.U«l— Pori  riialmors, 
Oct  Hrishsn-,  1;  WflllnEfn,  Oct. 

29  .  L'.s  ;  Invcrcarttiil,  31 ;   Dnnedln, 
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[Dec.  27, 1873. 


AVERAGES  OF  GRAIN. 

The  followinpr  is  a  etatement  sliowintr  the  quantitiea  aold  and  the  averape  price  of 
British  Corn  (Imperial  mcaaure).  as  receiv.id  from  the  Inspectors  and  Officers  of 
Excise,  conformaWv  to  the  Act  of  the  27th  and  28th  Victoria,  cap.  87,  in  the  week 
ended  Decembci-  20. 1873  :  — 

Quantities  Sold.  Averaife  Price, 

or"     btish  a    d 

Wheat .W.filO     1     01     7 

R.rlev    8^.714    5     «    7 

O.Us  ■ 3,643    0     26    3 

CORN  IMPORTED  AND  EXPORTED. 

The  following  is  an  account  showinjr  th*^  r^mntitios  of  the  ar'veral  kinds  of  ^orn 
and  Meal  imported  into  each  division  of  the  United  Kingdom;  and  the  nnantities 
of  British  and  foreign  Corn  and  Meal,  of  the  .ame  kinds,  exported  from  the  United 
KinEd"m  in  'he  week  ended  Docemher  2i\  1873  r— 


QaANTmKS  Imported 

INTO — 

QlTANTITIES  EXPORTRD 

FKOM  United  l\:iNfiDO>r 

England 

Scotland 

Ireland. 

The 
United 
Kingdm 

British. 

Colonia 

and 
Foreign 

Total 
Ex- 
ported. 

Wheat        

cwts 

654,9<«) 
154,392 
227,269 

16,030 

24,521 

143,073 

3,990 

cwts 

61,123 
6,195 

•••93 
31,668 

'"  29 

cwts 
805,171 
12,121 

... 

... 

117!457 

cwts 

1,011,288 

171,703 

227,259 

18,128 

68,169 

260,530 

4,019 

cwts 
17,024 
1,341 
144 
879 
266 
31 

cwts 

12,853 

30 

927 

1,310 

11^ 
6,525 

cwts 

30,577 

Barley 

1,371 
1,071 

K>= 

Pease      u 

2,l,S9 
2flS 

Keans  

Indian  com    

Buikwheat 

Bere  or  L-i^g 

14! 

6,525 

Total  of  Com  leK-\ 
elusive  of  malt)...) 

1,221,254 

123,371 
20 

7 

88,118 

434,749 

!,747,121 

20,S85 

20^57 

'     41,142 

Wheatmeal  or  flour ... 

43,829 
3 

••• 

172,500 

■■■  20 
3 

::: 
...  ' 

1,615 
"417 

2,772 

4,337 

417 

Indian  com  meal 

Buckwheat  meal  

... 

Total  of  meal 

123,398 

48,632 

172,530, 

2,032 

2,772 

4,804 

Total  of  com  &  mcall 
(exclusive  of  malt))" 

1,348,152 
qre 

—  r  »■ 

138,760 

434,749 

1,919,051 

22,617 

23,329 

45,943 

Malt  (entered  by  the)  ■ 
quarter)  f 

qr. 

qr« 

qrs 

...       1 
i 

qr» 
1,985 

qri 

qrs 
1,936 

COMMERCIAL      EPITOME. 

FRIDAY   NIGHT. 

Home  markets  continue  inanimate,  and  sales  of  wheat  are 
very  limited  as  usual  at  the  end  oi  the  year.  Prices  continue 
on  the  whole  firm,  the  supjily  both  at  Mark  lane  and  in  the 
provinces  has  been  limited.  The  recent  advances  obtained  on 
Baltic  wheat  have  been  partly  lijst,  and  floating  cargoes  are 
offered  for  slightly  less  money  ;  but  these  signs  of  depression 
are  altogether  temporary.  The  intervention  of  the  holidays 
this  week  Las  virtually  limited  business  to  three  days,  and,  as 
fair  supplies  have  recently  been  laid  in  bj'  millei's,  activity  is 
not  likely  to  revive  till  the  new  year.  Prices  fluctuate  slightly 
at  !Kew  Tork,  but  flour  is  again  down,  while  wheat  is  higher 
in  latest  quotations.  The  same  temporary  stagnation  prevails 
in  France,  and  prices  there  have  in  many  cases  receded. 

The  cotton  market  has  been  quiet  on  such  days  as  were  not 
set  apart  as  holidays ;  prices  have  fallen  on  account  of  the 
large  arrivals  of  American,  but  sales  have  not  been  pressed, 
and  for  the  moment  there  is  no  weakness.  At  Manchester 
the  same  circnmstance  has  added  to  the  dulness  of  trade,  and 
reports  from  India  have  again  been  discouraging.  The 
inquiiy  for  export  yarns  has  been  fair,  prices  remaining 
rather  steady  in  the  absence  of  business. 

Prices  of  wool  are  well  kept  up  in  the  various  provincial 
markets,  but  the  demand  iu  the  three  days'  business  of  the 
week  has  been  small,  purchases  being  of  an  entirely  hand-to- 
mouth  character.  Some  export  inquiry  is  to  be  found  in  the 
yarn  department  at  Bradft)rd,  but  iu  other  respects  the  mar- 
ket is  quiet  without  character.  The  market  for  colonial  wool 
is  also  very  flat,  mainly  from  the  absence  of  foreign  buyers, 
and  the  year  closes  with  stocks  almost  exhausted  and  prices 
considerably  down.  Atfairs  on  the  continent,  sind  the  bad 
trade  which  had  prevailed  for  some  time  before  the  crisis  iu 
America,  are  the  main  causes  of  tliis  unfavourable  turn.  This 
latter  cause  of  depression  appears,  however,  to  be  likely  to 
grow  rapidly  less,  later  accounts  from  America  representing 
a  very  rapid  recovery  there.  Mills  which  were  entirely  stopped 
during  the  crisis  are  now  again  running,  most  of  them  full 
time,  and  all  expect  to  be  fully  engaged  by  the  new  yeai',  wool 
is,  in  consequence,  rapidly  rising  in  value  there. 

In  the  ii-on  trade,  the  year  now  di'awing  to  a  close  is  looked 
upon  as  a  great  contrast  to  its  predecessor,  so  far  as  activity 
in  production  is  concerned.  High  prices  and  high  wages  have 
produced  already  an  effect  on  the  number  of  orders  received, 
80  great  as  to  have  made  it  plain  to  both  workers  and  masters 
as  a  whole  that  a  policy  of  exaction  cannot  be  carried  on  in- 
definitely, and  the  recent  settlement  of  waives  for  the  coming 
quarter  has  slightly  reduced  wages  both  in  South  Stafford- 
shire and  the  North  of  England,  without  exciting  protest  in 


any  quarter.  It  has  for  some  time  been  thought  that  the  new 
year  will  bring  a  revival  in  the  demand  for  finished  iron  suffi- 
cient to  set  many  laid-off'  factories  once  more  to  work,  and  so 
spreid  an  activity  throughout  the  iron  trade  wliich  may 
prevent  further  decline  in  pnces  or  pi-oduction.  There  are  at 
present  only  a  few  signs  of  that  revival,  and  some  expecta- 
tions are  entertained  of  a  reduction  on  quarter-day ;  but  in 
the  meanwhile  prospects  are  supposed  to  be  bettor,  and  though 
further  falls  must  occur  in  the  price  of  fuel,  the  now  empty 
books  of  many  manufacturers  are  considered  likely  to  be 
filled  shortly  at  present  prices. 

EXTRACTS   PROM    TRADE   CIRCULARS. 

(From  Messrs  W.  Nicol  and  Co.'s  Weekly  Overland  Circular, 
dated  Bombay,  Nov.  29.) — On  this  side  throughout  the  week 
there  has  been  a  firm  market,  and  the  ideas  of  holders  have 
been  freely  met  by  exporters ;  latterly  the  market  has  been 
very  strong,  and  some  fair  sales  are  reported.  Tliere  is  also  a 
good  demand  for  forward  delivery  cotton,  but  dealers  have 
forced  up  prices  considerably  above  the  level  at  which  the  ma- 
jority of  exporters  are  inclined  to  operate.  The  week's  sales 
amount  to  about  2,900  candies,  a  third  of  which  is  composed  of 
Sawginned  Dharwar,  for  which  there  has  been  a  brisk  demand 
at  full  rates.  Most  of  the  business  still  seems  to  be  for  con- 
tinental account,  and  it  would  appear  as  if  but  very  few 
English  orders  are  at  present  in  the  market.  Imports,  &c.— 
The  week's  receipts  amount  to  8,2-54'  bales,  against  6,2.58  at  the 
same  time  last  year.  Exports  are  7,809  bales,  against  3,013, 
and  the  quantity  afloat  in  the  harbour  is  11,478  bales,  against 
i.205.  Our  estimated  stock  is  about  18,.500  bales,  against  about 
27,500  bales.  Crop  Accounts — Most  favourable  reports  are  to 
hind  from  all  the  districts.  The  broach  crop  seems  likely  to 
be  a  very  early  one  this  season,  and  it  is  expected  that  the 
ginning  season  will  have  fairly  set  in  by  the  middle  of  January. 
We  append  our  quotations; — Old  cotton  (market  value,  per 
caudy,  784  lbs) — Dhollerah  Bhownuggur,  ready,  18(5  rs ;  Saw- 
ginned  Dharwar,  193  rs;  Vingorla,  184  rs.  New  Cotton 
(market  value,  per  candy,  784  lbs) — Oomrawiittee  (ordinary), 
January,  1874,  delivery,  207  rs  ;  ditto  (Akote),  February,  1874, 
210  rs ;  Hingunghat  (nominal)  January,  1874,  delivsry,  240  rs  ; 
Broach  (M.  G.),  March,  1874,  delivery.  231  rs. 

(From  the  Cotton  Circular  of  the  Imperial  Ottoman  Bank, 
dated  Alexandria,  Dec.  13.) — We  hare  had  a  quiet  and  rather 
irregular  Market  during  the  past  week,  with  prices  generally 
in  favour  of  buyers.  Good  stapled  Cottons  however  continue 
very  scarce,  and  command  higher  prices  in  proportion  to  other 
qualities.     Quotations  without  change. 

(Prom  Messrs  Helmuth  Schwartze's  wool  price  current, 
dated  December  23.) — Trade  in  this  country  continues  dull, 
and  still  more  considerable  depression  prevails  in  Germany. 
Fair  activity  is,  on  the  other  hand,  reported  from  France,  and 
iu  the  United  Sta'^^s  a  marked  revival  has  taken  place  after  a 
long  period  of  lethargy.  The  small  stock — further  reduced  by 
re-shipments  to  this  country — has  begun  to  exercise  an  in- 
fluence upon  the  tone  of  the  market,  and  with  the  brisker 
inquiry  prices  for  American  domestic  wools  have  risen  fully 
lO  per  cent.  It  is  believed  that  with  the  turn  of  the  year  this 
improvement  will  further  gain  in  strength,  and  in  that  case 
American  competition,  so  long  in  abeyance,  may  again  be  felt 
in  our  spring  sales. 

(From  Messrs  Schmidt,  Son,  and  Co.'s  Havana  Report, 
dated  Dec.  G.) — During  the  first  part  of  the  month  the 
sugar  market  remained  quiet ;  the  demand  became  active 
towards  the  latter  part,  and  several  large  lots  of  centrifugal  and 
molasses  sugar,  being  the  most  inquired  after,  changed  hands 
at  rapidly  improving  prices.  The  stock  of  good  suitable 
sugars  is  now  almost  exhausted.  According  to  the  last  sales 
effected  we  must  place  our  quotations  as  follow : — Common 
clayed  sugar  of  current  quality,  12  rs  to  12i  rs  No.  12 ;  common 
clayed  sugar  of  superior  quality,  13  rs  to  13.1  rs  No.  12j 
Derosne  sugar,  12  rs  to  12.J  rs  No.  12 ;  centrifugal  sugar  in 
boxes,  13  rs  to  13A  rs  Nos.  10  to  12  ;  centrifugal  sugar  in  hhds 
nominal,  none  left ;  molasses  sugar  in  boxes,  7i  rs  to  8^  rs 
Nos.  C  to  9  ;  Muscovadoes,  fair  to  good  refining,  11  rs  ;  whites, 
16  rs  to  17J  rs.  The  stock  here  amounts  now  to  82,585  boxes 
and  1400  hhds,  against  48,385  boxes  and  77  hhds  at  the  same 
time  of  last  year.  At  outports  no  sales  of  any  importance 
have  taken  place  for  want  of  stock.  The  weather  has  been 
propitious  for  crop  operations,  but  grinding  has  so  far  not 
become  general.  From  almost  all  districts  of  the  island  com- 
plaints ai-e  received  of  the  cane  being  uncommonly  small  and 
containing  but  little  juice,  from  which  causjs  it  is  generally 
believed  the  crop  will  be  from  20  to  25  per  cent,  shorter  than 
the  last  one.  Freights — the  demand  for  vessels  has  been 
moderately  active  throughout  the  month. 

(From  Messra  Lee,  Hedges,  and  Co.'s  Fortnightly  Coffee 
Report,  dated  Colombo,  Nov.  27.) — Plantation — Tr.ansao- 
tions  during  the  fortnight  h.ave  evinced  gfi-eat  spirit,  prices 
having  further  advanced  for  all  descriptions,  and  estate  crops 
especially.  For  the  past  week  holders  have  shown  no  disposi- 
tion whatever  to  quit,  and  the  belief  in  increased  values  is  so 
strong  that  any  otter  of  the  latter  figure  is  firmly  declined, 
many  openly  expressing  their  intcnti  >n  of  holding  for  25s, 
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which  it  seems  likely  we  shall  touch  before  long.  The  con- 
firmed accounts  of  short  crops  in  all  producing  countries  and 
the  steady  devclopuient  of  consumption,  notwithstanding  the 
hiiib  rates  now  ruling,  would  naturally  exercise  a  marked 
effect  on  our  small  market,  but  the  rapid  enhancement  of  rates 
during  the  past  two  months  has  quite  exceeded  the  most  san- 
guine expectations.  Coffee  is  reaching  Colombo  in  larger 
rjuantities  than  when  we  hist  wi-ote.  but  as  compared  with  ure- 
vious  years  the  arrivals  are  very  meagre,  serving  to  prove  how 
unraistakeab'y  short  the  season's  outturn  must  be.  Native 
coffee — Contracts  are  difficult  to  place,  nearly  all  the  sales 
effected  being  for  small  parcels  in  dealers'  hands. 

lFn>m  Messrs  William  Moran  and  Co.'a  Indigo  Report, 
dated  Calcutta,  Nov.  28.) — Two  small  public  sales  have 
I'tvn  held,  at  which  about  700  chests  were  oft'eied.  There  was 
a  brisk  demand  for  all  qualities,  the  finer  sorts  realising  com- 
paratively higher  prices  then  inferior  kinds.  The  first  sale 
opened  at  an  advance  for  middling  and  good  descriptions  of 
about  15  rs  to  20  rs  ou  the  opening  rates  of  last  season,  or 
al>out  T.S  rs  to  10  rs  per  maund  above  last  season's  average 
prices ;  but  at  the  second  sale  a  further  advance  of  fully  10  i-s 
per  niannd  wae  established.  Of  low  qualities  and  Oudcs, 
scarcely  any  have  yet  been  offered.  Compared  with  the  rates 
i>f  the  Lon<lon  July  sale,  we  consider  prices  here  sh' tw  an  ad- 
vance c>f  5d  to  8d  per  lb  for  middling  qualities,  and  Gd  to  lOd 
for  good  and  fine  descriptions,  taking  the  current  exrh^mgc  of 
la  lOid  per  rupee. 

The  following  statement  shows  the  landings,  deliveries  for 
home  consumption,  and  the  stocks  of  the  ch^ef  articles  of 
colonial  and  foreign  produce  in  London  for  the  week  ended 
December  20  : — 


UnrM. 


Coco*  bamU  and  b^e* 

CoITm tons. 


Run    ..».». 

8aj»r 

CocUncal  .... 

Jut* 

Cotton  .,-« 
Rin.._.„..._. 

Sw*   - 

Balttwtr*    ... 


.canks 

..M. pancheonf 

» tons 

M j«ronf,  &c. 

, kalM 

balM  or  \)mst. 

, ton* 

«...».» ton» 

»..    .—|nn« 


es4 

2,8 '3 
669 

3,«07 

l,Ml 

SO 

HI 


Home 
Cofuumi-tion. 


Stock,  IKS.    Stork,  1872. 


i/>ie 

it86 

am 

3,31  i 


;   g,95^;l1  I  S- 

I  1,2S«IJ:  I  '■ 

6-' 3 -El 


«Jt72 
7.718 
4.111 

is.su 

7t(,;7o 

131,672 

K2.I3I) 

3».8J5 

l.l'l 

4.')27 


S5.M0 

9.227 
22.836 
«7.Sol 

112.SW 

3II.2I6 
l,Wt» 
2.5D1 


Anni^xed  are  the  statistics  of  the  landings  and  deliveries  tor 
the  year  to  date,  aa  compared  with  1872 : — 


..twrrtU  And  b«(ri 

t*>n« 


..pii 


C.ico« 

Code*    .. 

hum 

Buiiar  ... 

C->.hineal icru-  -,  .\ 

J.:« •  1    . 

(.'■ttoh  haXt%  6r    -i.,-. 

Rice  ................totui 

h.^.fo too* 

8&  tr«tr«  ....»..» tooaj 


10I,<I02 

M.S7«  I 


).B38 
11,606 


77.2  IB 

»:j..'i7,'. 


1,471 


Contotuptton. 


Eiport. 


1873. 


l.'*72.         1873.       1872. 


6I,S23 


I     2.tl» 

:  lu.iM  I 


49.479 


27.51S 
4U,60t 

7,2M 
9.199 


21,053 
48,4&t 

5i02 
ll>.l7« 

S,71t 


iiiijitiori 
.  expurt. 


THE      COT'lON     TJIAD'E. 


Th( 
rcccij 


LrVEHPOOI,.— December  23. 

>  otton   inarkit.    iiiHin-iictd   by    the   unusually    heavy 

■t»  into  till-  AiiRi  i<:ii)  ji.  rts,  has  been  heavy  and  depressed 

t    the    wick.     1-fra    Island   continues   in   improved 

t    firm    )iriics.     AiiHiican    ha*    been    very   freely 

■<\   ha.1   fall.n   g«:i)>  rally  id  to  .Jd  per  lb.     Brazilian 

in    moderate   (K-ui;ind,  and    prices  arc  partially  id 

vii;:inhaH  been  in  fair   r(:qiie«t.  but,  Laving  been 

li'cs  are  in  many  iiiHtamcs  id  to  Jd  easier.  In 


1, 


iwirj'-H/', 


n  bi-cn  Hiuull,  but  values 
1  continues  negle<;ted  and 
ri;  firm  at  previous  rates, 
r  lb.  hast  Indian  has  been  dull  of 
'I'lantity  offering.  There  has  not, 
I.  and  while  current  iinali- 
•  lly  id  per  lb,  quotations  of 

1  for  fiitare  delivery  the  trans- 

'    vcr  prices.  The  latest 

.    any    port,   O.O.C, 

;  iiieut :   any  poi^, 

XjVd  ;  January- 

L.M.C.,  Novem- 

uew  crop,   7|^d 

,    !.!i«,',d— Orleans, 

L.M.C.,    Febni.iry-Marcb, 

M.F.C..     O.T.,     DocemlKT- 

F.X.M..  M.F.C.,  O.T., 


ly.   ^'id 
F.M., 


[      Dec.  24. — The  sales  to-day  will  probably  amount  to  about 
10,000  bales,  with  a  steady  market. 

1    PRICKS   CIJRRF.NT. 


Good 


Descriptions.  Ord.     Mid.  j  Fair     p,jj    Good.  Fine. 


per- lb  per    bper  lb  per  lb  per  lb  per  it) 


Same  Period  1872. 
Mid.     Fail.    Good. 


d 

Sp«  I.land  in 

(■pland    :      6i 

Mol.lle i      ej 


61 


New  Orleans 
Fernaiiihuco  ... 

Battia,  &c 

M.tranham 

F^yi'tiaii      

•Smyrna  

West  India,  &c. 

Peruvian 

African    '     ,,,    j 

sur^t — Gin'dDharwar     ... 

Broach j     ...     ! 

Dliollerah 3\  ! 

Oomran'uttee 1      3J  ; 

Manzuruie  \      3i  \ 

Coniptah ;       3J  ' 

Madras — TlnneTeliy._'     ,.,     \ 

Weatem  „„.,.,„.*,.„     «    | 
Ren«-«1 ,^     ,„     ( 


d 

is 

8t 
6fi 


d 
23 


d      ,     d 
26    I    38 


per  )b  per  In 
d  d 

20  1  21 
WIS,  ... 
lOi  ' 


4i 

4> 

n 

4t 


S{  I 

8i 

»   1 

n  \ 

lOJ 
6* 
«i 

6t  I 

^\ 

H  I 

61 

Rj! 
8}  i 

V- 


S  i ::: 

71  !      71  ' 


8J 
10} 
6i  i 

6i 

8» 

V 


11* 

7J  I 
6}  1 

6t ; 
6i : 


10» 
14*  ' 
7i 

A 

8   : 


i    lOfj 


6j  I 
8»  I 

It 


I  ;;; 

'■    lOi 

I  lol 
1   loj 

lOJ 

I       B 

I  m 

H 
74 

n 

Hi 
fi\ 

6j 


per  lb 
d 
35 


lU 
13 

a\ 

10} 
10} 


Vr". 


PRICES  CnRREKT.— DKOnmilK  3S.  W71. 


I  I  j  Good  Same  Period  1870. 

Deacriptlons.  Ord.    Mid.     Fair. !  i..,.    Good.  Fine. 


Fair. 


Hid.    Fair. :  Good. 


per  lb  per  ih  per  lb  per  lb  per  ib  per  lb  per  lb  per  lb 
d     ,     d     I     d  d 

Bea  Island  ....:     ...     !    24    i    SO     i    3J 

Upland    8}  ' 


d 
41 


Mobile I  8J  ;     10 

New  Orleans '  8}  ]     lOi 

fVrnambiico  

Babia,  &c.  

Maianbnm 

Kityplian-„ 71  ;      »\ 

Smyrna  |      7| 

We»t  India,  «cc 7}         8} 

I'ernvian '  71  :      8| 

Afrioim  ,  „.  ;      7t 

Suiat — Oiu'dUltarwari  ...  i    ... 

Hrnach '  4J  ;       61 

Dliollciah    I  5t  ;      6$  { 

Ouniruwultee I  S)          6|  \ 

lilant^arole  |  5;  i      61 

Cniaptah ;  3»  '      4|  ' 

Madias— Tinno»eily_  ... 

Wt.iem ;....,  ...         ... 

n-nrai '  ...  '    ...    ' 


0» 


94 
10} 

ws 

8J 

lot  , 

21  i 
't  i 


7« !   n\ 


60 


d 
16 
81 


12 


lOi 

»\ ; 

»i 

10 

8     ' 

1\\ 


lot 

lOi       12 

11;  i   U\ 


li^ 


9 
lol 


9J 


81 
81 


n 


lot  1  m  : 

81  I  8»  ;i 

8»  ...     j 

8i  ...     ,1 

8J  •  ...      I 

8i  j  ...     I 


61 

et 

ii 

6    I 


8i 

9 

«« 

6t 

SI 

6} 

6 


per  lb 
d 

2d 


9 

n 

10 

8 
At 

oi 

It 

7» 
7t 
7 
71 


lui'OBTS,  Eai^OHTS,  CuvsUMmiiN.  dec 
1872. 
balek. 

Imports  from  .Ian.  1  to  Dec  23  3,291,02.'> 

EiiiniU  from  Jan.  1  to  Dec.  23  478.291 

Block,  Dec.  rt 836,6*1 

ConHumption  from  Jan.  1  to  fee,  23 3,Od'J,3SO 

The  above  figures  show  :— 


1873. 

hales. 

3.433,417 
3;0,«90 
47i.6il) 

3.UUU,i3i) 


bale& 


An  increase  of  import  compan-d  with  the  same  date  laHt  yrar  of   1(»0.420 

An  increase  of  qu.iiiu:y  lake.;  (or  cunsuinption  of 7.3JO 

A  dc-rease  of  actn  il  exports  o' lO'.OtH) 

An  Increase  of  stock  of   13H.40O 

In  specidation  there  is  a  decrease  of  381,830  bales.  The 
imports  this  week  have  amounted  to  55,!M2  bales,  and  the 
quantity  of  Americjin  cotton  reported  at  se.-i  for  Great  Britain 
(including  cab'o  advices  to  date)  is  3i52,000  bales,  against 
2t)2,000  bales  at  the  corresponding  period  hist  yeivr.  The  actual 
exports  have  been  2,794  bales  this  week. 


LONDON.— Dkcemiikb  L'4. 

Annexed  is  u  portion  of  the  circular  issued  this  week  by  the 
London  Cotton  Brokers'  Association  : — 

Since  our  last  the  market  has  been  dull,  and  prices  geuei-ally 
are  ^d  per  lb  lower,  both  on  the  spot  an<l  for  arrival. 

PRF.SKNT   ylKyfATKJNS.  

Tno«sorKir 


Dsserlpiloii. 


Sarmt— flawrinned  Dharwar. 

Broaeb  «... 

Dhollerah „,. 

O'l-ir.iWii'.Ue    „ 


VV,.,l.^..     . 
Nortlirrn  . 

rf«.,,n.i.l« 


v.lly 


llei..  .     A 

Riin|;i>oii    

Wast  India,  Ac.  .„.. 

Hraii; 

African  ..„ »..«. 

Australian    ltd  KJl.. 

DIltoBea  I> i.. 
Tahlli 


Ord. 
to  Mid 


per  lb 
d  d 
...  »... 

"n 

>f 

s( 


H    H 


Mid. 

hair. 


ler  Ih 
d 
CI 
t 

6 

61 
4i 
tl 
*i 
i 

»L 
n 
H 


Fair  to 
Good  Fair 


Oood  to 
Fin*. 


par  lb  per  Ib 

u         d  d       d 

«»■»  Ot  I  7\«... 

61      M  i  UJ     ... 


ti  «i 

61  61 

6(  « 

6  61 

6i  0 


•t 


«l\      7\ 


'iJl 


•  i,(!a»  .1, 


1   T 


.xpurt.  leaving  :>1,410  baleo  to  the  lri»i. 


i'^. ill's  to  .1 
ti-llil^T  to  .1 


l.JIHl    b.lll 


yi'i  bales  Tiunevelly,  .1.  ■.,.,.  I'l  <>,',.d,  IJep- 

imiary,  for  good  fair  ;  200   WeMlern  Madi-as,  at 

!..  r   -iIiMinieiit,    for  good    fair;  300   (.'ocoiiada,  at 

.iry.   for   fair   red.     Forward  delivi-ry— 

•i,  Fcl^riiarj-Martli,  r.r  good  fair  -total, 
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Impoki'S  and  Dbliverirs  from  Jan.  1  to  Deo.  24,  with  Stocks  at  Dae.  2+. 


Surftt 

and 

Sciiule. 

Madras. 

Tlnne- 
volly. 

Bengal 
&  Ran- 
goon. 

China 

«ni 

Japan. 

Other 
Kinds. 

Total. 

(1873 

iMPOltIs <  1872 

(1871 

b:iles. 
1.3.411 
28.004 
22.612 
9,233 
17,231 
13,698 
'  i2,8l>S 
IS,0S4 
11,730 

bales. 

101.191 

137,1.50 

9=1,076 

'13«.!29" 

140,007 

81,376 

26,115 

49,146 

40,'i33 

balei. 
4<>,623 
80,999 
63,9,->6 

bales. 
111,350 
161,815 
1S0.933 

bales. 

bnles. 
23.705 
23.924 
24,4.32 

bales. 
299,270 
425.8*2 

(1873 
Delivkeim  ...-(1872 

(1871 

(1873 
Stock,  Dec.  19.  -,'1372 

(1871 

(iO.SBl 
64,685 
H,s;9 
37,309 
r:6,535 
31,706 

113.139 
124,928 
75,210 
9S;41'6 
87,0W 
69,625 

'.'.'. 

16,831 
27,534 
25,349 
11,236 
2,039 
9,419 

3U,19ij 
364.388 
214,370 
i86t)04 
222,890 
163,312 

Cotton  Afloat  to  Ecropb  on  December  24. 


From — 
Bombay 
Kurrnchee 

Madr:ts 

Cevlou  aid  Tutlcorin 

Calcutta  

Ranpo,,M .' 


1S73  , 
1872  , 


05.211 
46.152 


21,75a 
4iC,803  ! 


400 
200 


S,m^     92,773 


06,912 


NEW    YORK. 
From  Messrs  Neill  Brothers  and  Co.'s  cable  despatch,  dated 
Tuesday,  December  23 : — 

Te-day,       Last  Thursday, 
b.ales.  bales. 

Rkceipis— At  Gulf  Dorts  16,000  18,000 

Atlantic  ports 12,000  9,000 

Total    28,000    27,000 

Pricks  to  Liverpool,  per  sailing  vessel,  cost,  freight,  iupiiraiice,  and  six  per  cent. 

To-d.ay.      Last  Thursday. 


New  Orleans,  mi.^dling 8t 

8,»t 


d 
8S 


Ditto,  low  middling 

Mobile,  middling    8},;    8} 

Ditto,  low  middling  8,>j    8? 

Galveston,  good  ordinary 7J,V    7f«- 

Ditto,  low  middling    8^,     8/j- 

Cliarleston,  middling 8,V    .- 84 

Ditto,  luw  middling  8,»,    8i 

Savannah,  middling 8.^       Sj 

Ditto,  low  middling  8}      8i 

New  Yo'-k,  middling  Uplands  (p'jr  .-toauicr)    9}.^     8J 

Ditto,  low  middling  {dil'.jij  s;,V    8| 

Jan.       Feb.      Mar.     .4pr. 
c  c  c  c 

New  York,  low  middling  Upland,  future  delivery...  15i  ...  lof  ...  16f  ...  16J 

Last  week  165  —  16    ...  16}  ...  10} 

This  week.        Xjast  weeK.  Last  year 

bales.  hales.  hales. 

Receipts  7  days— At  Qalf  port« 87,OU0    68,000     31,000 

Atlantic  ports   71,000    53,000    4o,n00 


Total   158,000 


126,000 


70,000 


MARKET.S   IN   THE   MANUFACTURING    DlSTRiOr:5 


Bradford. — The  transactions  in  wool,  in  yarns,  and  pieces 
are  on  the  smallest  scale,  and  prices  have  been  hardly  tested. 
The  tone,  however,  is  cheerful,  and  prices  generally  are  firmly 
maintained. 

Leeds. — Business  has  been  brisker  than  usual  immediately, 
preceding  Christmas.  Both  the  Canadians  and  Germans 
were  making  up  assortments  as  well  as  ordering  goods  for 
future  delivery.  Local  merchants  generally  being  engaged  in 
stock  taking,  there  was  very  little  buying  on  their  behalf. 

Rochdale. — The  attendance  was  not  large,  and  very  little 
new  business  was  done.  Stocks  are  lo5v  and  prices  propor- 
tionately firm.  In  the  wool  market  pi'ices  are  firm,  but 
demand  quiet. 

Dundee. — Our  trade  continues  to  show  symptoms  of  im- 
provement. There  has  been  rather  more  inquiry  for  flax 
foods  at  steady  prices.  Tarns  have  been  in  better  request, 
linens  have  been  in  moderate  demand. 

Belfast. — Flax  —  The  open  markets  continue  largely 
supplied ;  the  demand  very  animated,  and  prices  firm  for 
all  descriptions.  Yams — Transactions  have  been  more 
limited  but  still  sufficient  to  prevent  any  increase  in  stocks  j 
prices  are  firm.  Linens,  bleached  and  finished. — Home 
trade  has  not  been  active.  American — Late  advices  announce 
a  continued  improvement,  and  some  orders  are  coming 
to  hand.    Stocks,  somewhat  increased. 


CORN. 


AMERICAN  GRAIN  AND  FLOUR  MARKET!?. 
NEW  YORK— DECr:MBER  12. 
The  leading  shipping  grades  of  flour  brought  materially 
lower  prices  early  in  the  week ;  several  thousand  barrels  of 
common  extras  sold  on  Monday  at  §6.45  to  §6.60 ;  but  on 
Tuesday  the  same  brands  again  brought  ?6.55  to  §6.75,  and 
subsequently  a  further  advance  was  asked.  The  receipts  at 
the  west  show  a  large  falling  off,  and  the  supply  is  nowhere 
large.  Tlic  millers  have  encountered  monetary  embarrass- 
ments and  have  been  obliged  to  limit  their  operations.  Yes- 
terday 1,000  baiTels  prime  extra  State  sold  at  S^?.     To-day  there 


was  a  moderate  business  in  lines  at  86.75  to  i*6.85.     The  wheat 
market  has  been  buoyant  for  sevei-al  days  past.     Early  in  the 
week  there  was  a  liberal  movement  in  spring  wheats  ;  yester- 
day the  prices  rose  further,  but  this  advance,  although  favoured 
by  easier  ocean  freights  and  strong  foreign  accounts,  had  the 
effect  of  checking  business.      The  receipts  at  western  mar- 
kets have  been  quite  liberal.     To-day  wheat  was  quiet   and 
prices  nominally   unch.inged.      Indian   corn   advanced,   and 
prime  western  mixed  sold  freely  at   78c  in  store  and  afloat, 
but  yesterday  there  was  some  reaction,  with  77c  accepted 
pretty  freely  for  prime  mixed  in  store.     The  receipts  of  corn 
at  the  west  show  some  increase,  and  now  compare  favourably 
with  last  year.     To-day  the  market  was  a  shade  firmer.    Rye 
has  been  quiet.     B.arley  has  brought  full  prices,  but  sales  | 
have  been  slow.     Oats  have  been  feverish  and  unsettled,  but  j 
latterly  have  advanced   materially.     The  navigation  of  the  | 
Hudson  River  has  been  resumed,  and  a  sti-enuous  effort  made  [ 
to  liberate  the  boats  ice-bound  in   the  canals  with  a  good  j 
prospect  of  success.  I 

The  following  are  closing  quotations  : — Flour :  Superfine  I 
State  and  Western,  $5.85  to  ?6.25 ;  extra  State,  &c.,  ?C.70  to 
.S7.00;  Westemspring  wheat  extras,  $6.60  to  §6.85;  ditto  winter 
wheat  extras  and  double  extras,  §7.00  to  SI0.25  ;  city  shipping 
extras,  $6.85  to  $7.25  ;  city  ti-ade  and  family  brands,  §9.00  to 
810.25  ;  Southern  bakers'  .and  family  brands,  89.50  to  SI0.50 ; 
Southern  shipping  extras,  87.50  to  $8.50 ;  rye  flour,  superfine, 
35.60  to  ,86.00 ;  corn  meal.  Western,  &c.,  83.85  to  .$4-.15  jper  brl. 
Grain  :  Wheat,  No.  1  spring,  81.61  to  81.62 ;  white,  81.65  to 
$1.85.  Corn,  white  Western,  80c  to  82c.  Rye,  §1.05  to  §1.10. 
Oats,  Chicago  mixed,  56c  to  59c.  Peas,  Canada,  98c  to  §1.25 
per  bushel. 

The  movement  in  breadstuffs  at  this  market  has  been  as 
follows : — 

Recbhts  at  New  Yomc 

, 1873. 1 

For  the  Since  Same  time 

week.  Jftn.  1.  -Tan.  1.  1872. 

70,707     3.257,811     2,870,287 

4,080     206,618     196,276 


.bbls 


Flour    .... 

Cora  meal  

Wheat bush 

Corn    

Rye 

Barley,  &c 

Oats    


3S.S680     31,356,725  1.5.533,328 

125,848     24,21,3,375  40,499,348 

1,270     !k;0,242  487,338 

10,660     2.324,053  4,988.365 

124,075     10,688,444  12,134,723 

Exports  fkom  New  York. 
1873. ,  r-- 


For  the 

week. 

3.5,  ,591 

13.580 

585,706 


-1872.- 


Floiir bbls 

Corn  meal    

Wheat bush 

Corn 201,102 

Rye 32,550 

Barley,  &c 

Oata 3..540 


Since  For  the 

,Ian.  1.  week. 

1,529,842  38,176 

179,886  3.942 


..26,136,868     343,602 

..14,814,846     193,484 

..   1,034,870     

40.048     

42,420     103 

The  visible  supply  of  grain,  including  the  stocks  m  granary 
at  the  principal  points  of  accumulation,  at  lake  and  seii- 
)3oard  ports,  in  transit  on  the  lakes,  the  New  York  canals, 
and  by  rail,  was,  December  6.  1873  : — '_ 


Since 

Jan.  1. 

.  1,126,510 

.      186,882 

.12,616..>70 

.25,369,159 

.      686,757 

22,659 

32,706 


I  Wheat. 


Corn. 


In  store  at  New  York* 

Ill  store  Jit  AUiany 

In  stora  at  BuOalo.. 

In  store  at  Cliicago 

In  store  at  Milwaukee  

In  Bti-re  at  Duluth 

In  store  at  Toledo 

In  store  at  Detroit 

In  store  at  Oswetro* 

In  store  at  St  LouIj,  

In  &tore  at  Uoston 

In  »toreat  Toronto 

Ill  slirc  rtt  Monlre-l 

In  store  at  Phiindelphiat 

In  store  at  Baltimore    

Lake  shipments  

Hail  stilpHiMils  for  weokt 

Amount  on  New  York  canals 

Total 1  8,187.300 

Total  In  store  and  In  transit  Nov.  29,  1873...!  7,415,958  «.: 

—  —  Nov.  22,  )87S...,  7,5;)l!,i'<l    7,  ' 

—  —  Nov.  16,  1878...'  8,470,  ■ 

—  —  Nov.    8,  1873...  »,07:i.' 

—  —     .         Not,    1,  1873...  8,«1I  I" 

—  —             Dee,     r,  1872...  l.87~,iK<.J   s.o.si.W!  3,li,:r,l; 
anal  l)Oal< 


bush. 
I,733,lt» 

10,000 
80a,<»7 
676,701: 
570,750 
8,865 
273,140 

60,6S6 
770,012 

ll,aO! 

52,923 
130,870 
«w7,74fl, 
28O,0OC: 
111,641 

6c'o,3fl7' 
1,560,000 


bnsh. 
2,314,044 

40,(K)0 
416,793 
0*8,146 

19,246 

13iV,aS7 
«1,S72 
■  SS0,7S» 
9(),02« 
2.)8,4») 
B,690! 
242,798- 
220,000 
170,807| 

lB8i0S5: 
1,100,(XX), 


Oats. 


bnsl). 

679,742 
35,000 
94,452 

240,186 
23,0S3 

93,461 

4S,328 

1,040 

67.307 

211,87! 

3,249 

22,2681 

lOCOOd 

176,0001 

169,824! 

470,000: 


Barley. 


hn^h. 
344,8^5 

182,0'» 
204,:HI7 
409,133 
88,222 

'ifihS 
17,794 

213,143 
67.573 
30,546 
22,,-.:H 

is,e«7 

146.M)0 
20,000 

Si[l28 
341,1X10 


e.: 


*  Including  htoek  alloat  ( 


'T  Estimated. 


LONDON     MAKKETS. 


STATii  OF  THK  CORN  TRADEI  FOR  THE  WEEK. 
Makk  Lane,  Wedne,sday  Evening. 

There  has  been  very  little  passing  in  any  department  of  the 
trade  this  week  in  consequence  of  the  holiday  influence,  and 
the  market  is  without  any  new  feature  of  interest.  Fi-om 
abroad  there  has  not  boon  anything  to  alter  previous  estimates 
as  to  future  supplies,  and  with  moderate  imports,  as  well  as 
home  supplies,  prices  of  both  English  and  Foreign  wheat, 
notwithstanding  the  restriction  of  bnsines.s,  have  ruled  flim. 
For  fine  Russian  qualities  rather  dearer  rates  have  indeed  been 
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paid,  though  not  in  tr.msaction?  of  sufficient  magnitude  to 
establish  quotations.  A  little  uneasiness  has  been  observable 
in  the  market  for  coast  cargoes,  bat  the  pi-ineipal  holdors  are 
firm,  and  several  caxgi^es  have  been  withdrawn  from  oiier, 
whilst  the  closing  sales  to-day  were  at  full  prices,  including 
Milwaukee  spring  at  tk)8  6d,  and  Odessa  Ghii-ka  (steamer)  at 
598  tjj.  Flour  remains  quiet  without  change.  For  barley  and 
beans  the  tendency  is  against  buyers.  Peas  continue  dull  of 
aale.  Maize  is  again  dearer ;  S'^a  is  now  the  pi-ice  of  round, 
and  378  flat  on  the  spot,  the  I  itter  having  sold  off  the  coast 
up  to  3<)8  lOid.     Oats  are  wdi  held,  ami.  although  at  the 

.  mi.i'i.>nt  ;i  al.nv  s-i'..   ::■■  •  fi-lly  :• ,  .Icir  aa  last  week. 

i      "."■  1  on  Friday,  and  no  further 

'  lii  .; '        ■■  ■  :i  ■    ■      .  '    ■        ;  next. 

iiiiip  Au  TA'Jii  fuu  Waiir. 
^VlIe•t.       Barley.        Ma't.          Osts.         Maize, 
qre.              qr».           ■•  r<,             qn.             qn. 
EitfUsli  k  Scotch       880    ...    1150 110 


Flour. 
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lOIOO 
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-I 
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Eiiyptian. — 1,104  bags  chiefly  sold:  soft  yellow,  233  Gd ;  brown, 
188  i>d  to  21s  (id. 

Foreiijn. — By  private  contract,  209  casks  Surinam  sold  at  23s  3d  par 
cwt. 

Bejir.ed. — Tho  mod  >rate  qutntity  sold  has  ho!>ii  at  stoady  prices  for 
dry  goods  and  pieces.     No  change  to  report  in  Clyde  crashod. 

ROM. — Sales  liave  been  so  limited  in  e.\t«nt  that  prices  are  almost 
nominal,  with  a  dull  market. 

CocOA. — There  bivo  not  been  any  public  s-.K-s  of  West  India. 
Guayaquil  continue..;  t.)  meet  with  a  good  iuqutry.  an  i  during  the  week 
5,000  to  6,000  hags  .-lold  at  453  6d  to  57s  per  cwt  for  low  to  fine. 

Tea. — The  traie  hive  taken  very  small  supplies,  but  tlia  market  is 

firm ;    1,187   piekages   by   auction   sold   at   previous  rates.      Further 

arrivals  have  taken  place,  making  a  heavy  q.jantity  during  the  past 

fortnight.     Of  Indian  only  704  packages  bare  been  printed,  whiclt  sold 

I  steadily. 

Coffee. — There  have  not  boon  any  public  sales,  and  the  supply  in 

I  the  hands  of  tho  importers  is  much  reduced  ;  but  several  arrivals  from 

j  Colombo  have  taken  place,  including  the  first  cargo  of  the  now  crop  per 

steamer.     These  imports,  amounting  to  about  l,.SOO  tons,  aro  not  in 

i  the  stick  return  annexed.     The  receipts  of  coffeo  in  Rio  are  rather  more 

j  liberal    than    expected  from  tho    heavy    deficiency    in   the    crop    re- 

'  ported.     Rather   higher   rates   have   been  paid  here  :  Native  Ceylon, 

;  107s  Gd  to  llOs;  Native  East  Indian.  lOils;  Plantation  Ceylon,  1203  to 

1258;  crops  ditto,  117s.     30   tons  Native  iljsore  to  arrive  sold  at  112b 

per  cwt. 

iHPOtttii  and  DauvBuxs  ar  Covfeb  to  Dec.  20,  with  Stocks  on  hand. 
1873  1872  1871  1870 

Importar tona     6S800     ...     69500     ...     70380     ...    6»33<) 

lielivery— home  nae 201!»    ...    20020    ...    21160    ...    20030 

Exort 49100     ...     13160     ...     63870     ...     48620 

Mock 772)     ...      9670     ...     19180     ...     21200 

Rice. — During  the  early  part  of  tho  week  a  quiet  tone  pervaded  the 
marke',  but  yesterday  there  was  some  business  done  at  rates  on  a  par 
with  the  redaction  last  quoted.  Yo*tonlay  a  cargo  of  Rangoon,  July 
sailing,  sold  at  lis.  ex  sbip  for  the  United  King.iom.  On  the  spot,  a 
few  parcels  chiefly  Rangoon,  at  lis  3d,  and  a  p.trcol  of  low  white  Bengal 
at  lis  6d  ])or  cwt. 

iiii-i>aT<  and  l/u.iv(KUi«  of  UK':  to  Dec.  20,  wltb  Stocks  on  hand. 
1873  1873  1.871  1870 

Im./ii. ...toaa  1200U0      ..     93000     .     85350      ..    77.^50 

U    ;vMiM 11201 0      .    101950     ...102350      ..     75360 

■     .a 399.30      ..     30i20     ...     86390      ..     62000 

Spicks.— The  market  for  black  popper  is  quiet,  with  only  1.10811  sales 
at  previous  rates,  including  Penang,  at  7\t\  on  tbe  spot.  White  doll, 
the  8t(  ck  boingequal  to  anine  months'  deliveries.  Singapore  quoted  lOJd 
to  UJ  per  lb.  There  have  boon  further  arrivals  of  b>tb.  Zanzibar 
cloves  inactive  and  prices  unaltered.  Some  business  done  in  Penang  at 
Is  yd  per  lb.  There  have  not  buen  any  public  sales  during  tho  week, 
and  other  spice  remains  dull. 

SALTrKTRK.  —  Business  b:\8  been  suspended,  and  the  market  is  very 
dull.     P'  ices  nominally  tho  tamo  us  last  week. 

lur»Ki>.  abd  OsuvKcua  nt  »ai.ti-'.thh  to  Dec.  20,  with  MTocxson  hand. 
1878  1872  1871  1870 

ImiRined turn.    IIO-JO    ...    11260    :..     10750     ...     11270 

ToUl  delliere/l   lOllO     ...     10830     ..,     11160     ...     1S510 

Stock 4030     ...       2000     ...       1700     ...       2580 

C.iClu.SKAL. — At  the  public  sales  on  Wednesday  745  bags  Tenerlffe, 
nearly  two-tliird«  sjld  at  stoady  prices.     Silvers,  23  to  28  3d ;  blacks, 
2s  2d  to  3s  Id;  25  bags  Honduras,  blacks,  2s  to  2s  2d  per  ll>. 
'MTOkTb  and  Dklivji.  ies  ul  Cocaiit».AL  to  Oerc-i.lier  20,  wiib  bTucas  on  band. 
1873  ItiTi  1S71  1870 

Impo'ts tonl    2I2>10     ...     2:'220     ...      2897     ...     29260 

Oeliirarlea ~ 22030    ..,    261<0    ,..    318(0    ...    20.'00 

.Stno».„ fa*>    ...      Sfl30    ...     10200     ...     12710 

'lursALTKRY  GouDS. — Tho  tr.insiictions  during  the  week  havo 
2:18   bales  Gumbier   b/  auction  wore  taken  in  at  33h  for 

^r  ..  |..™^cj  cubes.     Privately  2;!3   lO^d  at- '    f    ■   '      ■  :.  ex  ship, 

and  21a  per  cwt  on  tho  spot. 

SiiKi.LAC— Small  sniea  atproviotu  ratea. 

MlcrALR. — There  h.ts  been  an  absence  of  activity  in  tliuso  markets, 

bttt  with  few  oxooptioMs  prices  are  uuoiiaage.l.    Some  s.dc>i  are  reported 

.    tin     nt    12(1/  to   121i';    to   arriv.i,     120/.       Banc*,     118/; 

.  1 1 H/ 10s.     The  market  is  now  ratlier  quiet.     C.ipper  stoady. 
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THE  ECONOMIST. 


[Dec.  27, 1873. 


ADDITIONAL   NOTICES. 

Gkees  Fruit. — Tho  report  of  Messrs  Kooling  and  Hunt  stales  the 
market  was  again  moilurately  supplied,  and  oranges  of  .ill  descriptions 
maintained  t  leir  former  rates.  Lemons  in  !»ood  demand.  Barcelona 
nuts  selling  freely.  Black  Spanish  and  Brazil  nuts  scarce,  market 
baving  been  cleared.  French  cliosnuts  in  fair  request.  Walnuts  dull. 
Good  inquiry  for  West  India  cukur  nuts.  Little  business  done  in  Almeria 
g  apes. 

K;iGi.iSH  Wool. — Skin  ■wool  sells  freely;  Hatching's  and  Broko's 
quiet. 

Colonial  Wool.: — Prices  firm  ;  very  little  doing  by  private  contract. 

Lkathek. — A  fair  average  trade  in  leather,  for  tho  season  of  tho  year, 
has  been  d(  ne  during  the  p.ist  week.  At  Leadenhall  on  Tuesday  there 
was  a  moderate  supply  of  fresh  goods,  and  with  a  limited  attendance  ot 
buyers  the  transactions  were  generally  unimportant.  There  was  no 
change  to  note  in  price's. 

Seeds. — Tiie  tra.lo  rules  steady,  at  unaltered  quotations. 

Silk. — JInrket  quiet ;  no  change  in  quotations. 

HEiir.— Both  Russian  clean  and  Manilla  retnain  in  a  quiet  but  steady 
state. 

Tobacco.— There  is  no  change  to  report  in  tho  market  for  American 
tobacco.  Ijuyers  continue  to  operate  only  as  in  need,  as  holders  of  fine 
to  good  qualities  show  no  disposition  to  submit  to  concessions.  The 
small  quantity  ot  tobaeco  ot  good  substance  in  tho  last  imports  causes 
this  description  to  be  held  firmer.  In  substitutes  and  segar  tobacco 
there  has  bceu  a  fair  business  done. 

Metals. — There  is  strengt'i  in  our  market  in  all  branches,  but  the 
approach  of  holidays  checks  operations.  Copper  is  rather  firmer  than 
not.  Tin  steady.  Spelter  and  lead  tmchanged.  Tin  plates  firm  at 
the  advance. 


STATEMENT 

Of  Imports.  Exports,  and  Homo  Consumption  of  the  followinfr  arifcle.*  in  tl-c 
61  ^oeksen'linir  Dee.  20.  1873.  showin;{  the  Stock  on  Dec.  20,  cotu[iar6d  with 
the  correspondint;  period  of  1872. 

FOR  THE  PORT  OP  LONDON. 

•.*  Of  those  articles  duty  free  the  deliveries  for  Exportation  are  Inctuilcd  under 
the  head  Homo  Consuni[)tion, 

EAST  AND  WEST  INDIA  PRODUCE,  Ac. 
SUGAR. 


Imported. 

EXPOETEO. 

Home  Consdmp. 

Stock. 

Plantation. 

1872    j    1873 

1872         1873 

187S         1873 

1872    ,    1873 

tons     1     tons 

tons         tons 

tons         tons 

tons    j    tons 

West  India. 

87064 

1013C5 

1015  1       1494 

79750  ;  103787 

18143  1     16567 

Mauritius  ... 

16900 

14637 

807           731 

14707        14740 

4091 

3093 

Bengal  &  Pg.: 

10378 

8633 

327           466 

6681          6317 

41, ',9 

6269 

Madras  i 

10513  1     18543 

67           798 

6688        12797 

6:«2 

7527 

Total  n.P.'  I21SS5      114249  , 


2046 


3179      107726      137641  ,     32324       33481 


Forei^. 

1  Siam,  &c 

I   Cuba  &  Hav. 
Brazil     ...., 

P.  R:C0,   &C. 

Beetroot 


METROPOLITAN  CATTLE  MARKET. 
Monday,  Dec.  22. — The  total  imports  of  foreign  stock  into  London 
last   weeK  consisted    of   5,400    head.      In     the     corresponding    week 
last  rear  wo  received  5.384  ;    in  IbTl,  3,0G1 ;    in  1870,  7,61)5  ;  in    1869, 
8,588  ;  and  in  1808,  4,545  head. 

Tho  cattle  market  to-day  has  been  a  very  restricted  affair,  owing  to 
butchers  having,  in  a  great  measure,  already  anticipated  their  Christmas 
requirements.  The  actual  supply  of  stock  offered  has  been  very  mode- 
rate, but  it  has  been  amply  sufficient  for  the  demand,  which  throughout 
h.as  been  characterised  by  quietness.  From  our  own  grazing  districts 
the  receipts  ot  beasts  have  been  very  short.  In  all  breeds  sales  have 
progressed  quietly  at  .about  late  quotations.  On  the  foreign  side  of  the 
market  there  have  been  a  few  Dutch  and  Danish  animals,  which  have 
changed  hands  slowly  at  about  the  quotations  previously  current. 
Tho  sheep  pens  have  been  but  scantily  supplied,  but  tho  supply  does 
not  fall  short  of  expectations.  There  has  been  no  feature  in  tho  trade, 
the  demand  ruling  quiet  on  former  terms.  Calves  have  been  in  short 
supply  and  slow  request  at  late  rates.  The  pig  trade  has  been 
nominal. 

SfpPLiES  OS  Sale.  , 

Dec.  23, 1872.  Dec.  22,  1873. 

Beasts 6,810    1,180 

Hniep  and  lambs  3,840     : 6,960 

Calves „ 160     100 

Pigs 40     240 


COAL   MARKET. 
Dec.  22. 
8    a 

Boldon  Hait'ey    

WallsBi.d— Harton   29 

Helton  

Kelloo    29 

Fast  Hartlesool 31 

Hussel's  Helton 

Tunstall    

South  Kelloe   30 

Tecs  


Doc.  24. 


...     29     6     

9    .. 

...     29    3     

...    31    6    

0    .. 

...     29     0     

3     ... 

...    31    3    

...     29    6     

...     29    3     

3     ... 

...    31    3    

LIVERPOOL      MARKETS. 


WOOL. 

(FR0«  t>nR  OWN   CORKKSPOWniXT.) 

Wednesday,  Doc.  24. — With  the  exception  of  about  1,100  ballots  Peru- 
vian, the  sales  hava  been  of  very  limited  oharactorthis  week,  owing  to  the 
holiday  season,  as  well  as  to  that  ot  general  stock  taking.  Public  sales 
ot  River  Plate  sheep  skins,  will  take  place  hero  on  the  7th  and  8th 
January,  but  tho  quantity  to  bo  offered  had  not  yet  been  declared. 


Ct)c     (0a|ftte. 


Tuesday,  December  23. 
BANKRUPTS. 
.T.  Caillct,  Manchester,  picture  dealer. 
Johu  Eyre,  and  Thomas  Eyre,   Long  Bnckby,  Northamptonshire,  shoo 

manufacturers. 
Thomas  Leigh,  Asliton-upon-Meraey,  farmer. 
.Tames  Priugle,  Asliogton  Farn>,  near  Morpeth,  farmer. 
Samuel  Bartholomew  Smith,  West  Cowes,  Isle  of  Wight,  hotel  manager. 

SCOTCU    SEQUESTRATIONS. 
John  Dick,  Maybolo  and  Irvine,  boot  manutacturor. 

THE  GAZETTE  OF  LAST  NIGHT. 
BANKRUPTS. 
James  Ross,  Queen's  road.  Pock  ham,  hosier. 

Louis  Bonbemard  and  Co.,  Saint  Benet  place,  City,  diamond  dealer. 
George  Trenchard,  Little  Britain,  cheese  factor. 
Bobert  Musk,  Ilkolshall,  blacksmith  and  innkeeper. 
Robert  Hutchinson,  S|)ennymoor,  grocer,  • 

John  Taylor,  Focit,  Rochdale,  joiner. 
Joseph  Wilson,  Altrincham,  boot  maker. 
.Vlfred  Fisher,  Gosport,  engineer. 


37790 

31021 

2083 

652 

26273 

1S832 

22071 

31384 

8313 

11399 

1395 

662  1 

6513 

12502 

40'J9 

3219 

9098 

138« 

15 

469  1 

7805 

12068 

1611 

3138 

6391 

4773 

176 

704 

3966 

6171 

22(3 

1688 

24499 

4t)'J22 

si 

2J852 

40271 

'5196 

61100 

85001 

101107 

3668 

2373  1 

68398 

89392 

35530 

45U09 

Grand  Totajl  209976     24S356  )      6714  i      6852  i  176124  j  227533  j    67854  |    76770 


MOLASSES. 


Impo 

KTED. 

Exported. 

HOHK  COKSUUP. 

Stock. 

West  India- 
Forei^i 

Total  ... 

MELADO... 

tons 
16553 
2187 

tons 
8397 
265 

tons 
266S 
83 

tons 

3562 
61 

tons 
6083 
1378 

tons 
6281 
810 

tons 
3705 
906 

tous 
2129 
77 

19016 

8663 

2761 

3623 

8361 

7121 

4611 

2208 

10 

___   97 

... 

20 

80 

3 

20 

BUM. 


Imported. 


EXPOETKD  &  Dk- 

LivERSD  TO  Vat.  Home  Consomp. 


Stock. 


gals 
West  Indla..'3416625 


gals         pals         gals         gals 


East  India... 
Foreign 

Vatled 


gala 

749680    1419930    1277055  '2022480  ;1S51525    1750545  11337670 


gals  :  gals 


410175  !  355815  ;  331335  I  2o9065 
111105  I  162000  ,  89965  |  85645 

EXPORTKD. 

1771215  1614330  1165320  )  932050 


121200 
29205 


296416 


1- 


Total  ...15709160  ,'«31S26  :2996540  ;25546I6  ;2472300 
COCOA. 


134160 
21803 


1110830 
61710 


360100     297225 


2369390   2373100 


116190 
116195 


30973S 


1779790 


Imported. 

Exported. 

lloMi  Co»axp. 

Stooe. 

B.Plantation 
Foreign 

CWtS       (      CWtS 

817:13  i  107874 
26614  1     37(74 

cwts        cwts 

4099  i      0717 
22000  ;     28271 

CWIS            cwts 

616S<)  ;     72758 
7911  1     16531 

cw  8      '      cwts 

2994       46213 
3 '161        22H29 

Total  ... 

111317  1  145648 

26999  1     36018 

72824  1     89289 

49*.i5  1     68272 

COFFEE. 


West  India.. 
Ceylon    ...*... 
Kast  India... 
Moclia    

tons 
2156 

33067 

11894 

727 

6763 

8668 

tons 
3294 

41274 
9221 

477 
6841 
8106 

tous 
1993 

24961 

9198 

243 

6701 

6357 

tons 
2178 

28153 

6951 

483 

5320 

6713 

tons 

4(i9 
11638 
6111 
447 
3-3 
1S17 

ton-j 

683  , 
13316 
4214 
310 
299  1 
1460  1 

414 
4522 
2S77 
658 
333 
827 

ions 

312 

4117 

1700 

128 

297 

Other  Forgn. 

1133 

Total  ... 

69575 

68576 

434.54 

49601 

20015 

204S8  I 

90S6  j 

7716 

RICE 

92896 

120004 

... 

J01951 

112009  1 

30218  1 

_39935^ 

PEPPE& 


White 

tous 
1219 
9800 

tons 
2179 

7000 

tana 

ibua 

tous 
1164 

88^3 

tons 
1601 
6974 

tona 
S»l 

2211 
pkgs 

2191 
140K1 
17760 

tons 

107S 

Black  MKM.. 

3389 

NUTMEGS. 
CAS.  LIO... 
C^^NAM•N. 

pkgs 

4136 

19920 

13312 

pkga 
2201 
13338 
13817 

pkg« 

pk«s 

pkgs 
3057 
73o8 

18137 

pkgs 
3442 
9264 

16313 

pkgs 

1328 
1S173 
15.J31 

PIMENTO.. 

bags 
26110 

bags 
21647 

bags 

ba(i 

••• 

bags 
17710 

bags 
28193 

bags 
37996 

baga 
S»7* 

RAW  MATERIALS,  DYF.SrUFFS,  to. 


■ 

•erons 

serous 

serous 

serous 

seioiis 

serons 

•trens 

seroni 

COCHINL.. 

22216 

21263 

... 

•<• 

26081 

22025 

00J3 

8381 

chests 

chests 

cheat* 

chaali 

cheats 

chests 

chtHis 

chests 

LAC  DYE... 

66.S8 

4016 

... 

5057 

3914 

lOlSl 

11192 

tous 

tous 

tons 

tona 

tous 

tous 

Ions 

tons 

LOGWOOD 

18738 

10517 

... 

... 

16118 

14783 

63S5 

1613 

FUSTIC    .. 

3:i68 

1730 

... 

••• 

20.M 

■Zii;i 

1112 

(iuO 

chests 

cliestn 

Clu-sts 

chcsia 

I'heNts 

cticsta 

2i7lQ 

rri'23 

2Ht50 

216SO 

icruim 

sorori* 

serons 

serons 

scroiiH 

scroll  It 

134:6 

m49 

... 

12712 

l2(Mi(' 

SALTPETRE. 


Nitrate      of     t)ns    i 

Potass   ...|    11210 
NltrateSoda'      7''<n  ' 


tons 

iieos 


toui 


tout 


tons    I 
10828 

61139  I 


cliosin 
19233  I 
serons  I 


tons    j    toua    i 
1U134        2694  I 

7527  '      2' 11  I 


chests 

20143 

sorona 

3030 


(•ma 
4027 


COTTON. 

E.  India,  kc. 
Liverpool,  1 
allklDdaf 

bales 
412078 
3204O2S 

liales 
2S2556 

3437605 

bales 
478291 

balat 
367688 

balea 
360268 

3809330 

hales 
330214 

3082320 

ToUl  ... 

3766103 

3720081 

478291 

387896 

4168833 

t302634 

lli:i--     I     I'ul.-S 
209365  I  162130 

335680  j   156790 


61.-Hlt)      617920 
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COMMEKCIAL   TBIES. 

WEEKLY  PRICE  CCKREST. 
•/  Tli«  t>ri««  in  t>-e  followlnirllst  are 
c»rtf ully  reriwd  tTcry  Frid«v  >furnoon 
by  an  eminent  house  in  each  department. 

I.nXnON.  FSIDAT  EVRCIT.. 

Ashes — '■:"•  free  e     d     •  d 

P.t.  <'an:iU percTrt  36    0    3«    C 

P,,rl _ 19    0      0  0 

Cocoa — lintv  Id  per  lb 

W.I. —Trinidad .percwtM    0  130  0 

GnT.id«.  tc - 44    •    7«  • 

Ooava.i'i  1  48    0    58  0 

Brazil— Para _ 48    0    M  0 

Bahia  4S    0    44  0 

Coffee— dotTll'perowt:  dried. roasted, 

or  ffronnil,  Sd  per  Ih. 
Jamaica,  Br.e  ordinar>-  to 

n>i,|         percwllO?    9  1!0  0 

'        '  "nsttBll*  ...135    •  135  0 

V  led 105    0  120  0 

130    0  140  0 

Cev;   -.        T  ^:ire,       good 

■      ordliiiry  107    0  lOS  0 

dneonl.  a"dandboU109    •  110  0 
plan'Rtlon.   fine  to    fine 

Snear.lln.ry Ill    0  116  0 

],.«■  rnMdllne 11!>    0  l»i  0 

•     I."'i  -to  fine    IJl    0  IW  0 

J  .>  V.  or.»n«ry  ...  *S    0  inS  0 

1  ordinarr  -.101    0  110  0 

V  1.1    0  115  0 

N  ■Temcherr>110    0  IV  n 

>•  ien   ~.114    »  1S8  • 

\-  .War,  naliTcKiS    0  1:1  • 

i  V    .. 92    0    M  o 

y    104    0  lO*  0 

.  lineord.  ...!0S    0  110  0 

„    .  113    0  120  0 

Co--    i:    ,        !  Ojatemala. 

■:.,«  mid.  ...Ui    0  115  0 

■  ne 1I«    0  12^  0 

See- :i)5  0  i:s  0 


Drujs  and  Dyes— duly  tree 


Aloe.°F«.-.  Imlla ~..  50 

Arro!.  r,-.    80 

Br  8 

P  X   M 

r  80 

f  A    75 

r  _..p«rlb    6 

( 0 

f-  -..  *7 

.^  .  .!i)alca  1 

C  mural  I  rib    1 

Tir, 


■c  dye.  native 0 

;  .'.Tw'frie — BeDKal..prcwt  18 

Madraa    _ 11 

Jara „ 8 

Crt-'-    10 

f;  M 

J)  •  'Jty  free      £ 

Ii-  ...fer  ton  27  15 

9    0 

}  «    0 

L  10    0 

h    .      :ri,    •  16 

Jni<  Aira »....,....     0  ]# 

He  !  S..i,.lera  „. .    6  1» 

Bapan.  MnItU „ ..    t  10 

f.1.7™ _._.„ r  10 

Ce-.lr,n n 

ymit— f  urranta.  duty  7a  a 
P..'r»i    .._„..~.p«r «wt  *) 

V.,.;izza ~..  »3 

I«l«r:.|   „.  tn 


0  325 
n  90 
«  B 
0  27 
0 
0 
« 

• 
8 
10 
0 
2 
9 
0 
0 
». 
0 


85  0 
77  • 
I    0 

oej 

29    0 


On' 
Pr  . 


.  28 
~  24 


3 
3 
3 

0 
19 
]« 
10 
21 
21 
£ 
29 
18 

7 
11 

0 

H 

« 

11  10 
8    0 

12  10 
1     d 


.  pd  30    •    M    0 


■  f»«r  cwt 


...- 3n 

■lid  Cbeame    0 
44 


0    M 

0  100 

0      0 
0    5« 


<>'1.  Ul  qaallty. 


■>■■ 


SO 
1« 
15 


X  ni  IJbaa,  t  ek  18 
....„„_..p<r  bax  1* 

ftttm  17 

p«rba«  » 

par  Mm.  53 

„...    47 

HTlOO  H 

£ 
••ttU    0 

(H 

.   ...  51 

».ne»il   ...  M 

Etyyl«n.0«r»it4rnnl   0 

—        MtlT*An«_   0 

■•ai  — daty  fiw 

Bt  rirth*.  i^lua  „.  per  Im  n 


24 

15 
21 
» 
12 

28 

0 

54 

48 
») 

e 
0 
0 


anl^knt  , 


y 

E 
t 

Ji< 


I  0 

.  Ii  0 

,    0  0 

,  13  0 

,  15  « 


0    t«    ( 
0    «3  10 

10  n  10 

10   it  10 

44  0 
M  0 
*  0 
II  IS 
IS    0 


J  and  (ne  35  0 

2V  ,» 

..- »  0 

~.~ »  • 

0  0 


13    0     II  10 
«    0 


„     0 
M    0   ' 
W  10  I 
0    0  1 


Hides— Ox  &  Cow  pr  lb  «  d  a  d 
H.  A.aniiM.Via.drv...  0  9  10 
Do  4  R.  Grande,  salted    0    »5    0    7J 

Brazil,  dry  0  10      Oil 

nmalted 0    61    0  11 

Drysalted  Manritius 0    7      8    8i 

Rio,  drv  R>*  Grande 0  19      1    Oi 

West  Coast  hides  •    9i    0  lOi 

Cape  salted 0    3      0    74 

Aojlralian 0    4t    0    6J 

New  York 0    6|    0    8 

East  India 0    5      14 

Kips.  Kniaia —    0    0      0    0 

S.  America  Horse,  pr  hde    8    6    16    6 
IndiiTO — <luiv  free 

nensral   .'. per  lb    16      7  11 

Oude  ~..    10      5     8 

Madras  0    9      5    7 

Knrpsh .-    12      8    9 

Guttemala    12      6  11 

J^eatlier— per  lb 

Crop  hides 301046 Iba    16      17 

do        BO        65     1     7      1     9 

Enirli^balta  ...16        24    1    6t    2    6 

do  ...28        38    1  10      2    7 

Fereign  butts  ...16        25    1    6      2    0 

do  ...28        60    I    61    2    3 

Calf  Skins  28       35    2    0      3    0 

do  40        75    1  11      3    1 

do  80      100     1     8      2    7 

Dreiain;  Hides  -    1    4i    1    6i 

Shared       de      17      1  11 

Hera*  Hides.  English 16      19 

do    Spanish  ...perhide    9    0    23    0 
KIpi,  Petersburg,  per  lb    0    0      0    0 

d*     Kant  [ndis 0    9      2     2 

Metals — Ce]*per  perten  £    s     £     a 

Sheeting,  belts,  *c llX)     •  204    0 

Boitema 103    0  105    0 

Old 85    0    86    0 

Tough  cake 90    0     94    0 

Best  select 91    0    »5    0 

Iron,  per  ton 

Bars,  ice,  British  12    0    12  10 

Nail  reda  12  10    13    0 

Hoep. 13  10    15    0 

Sheets    14    0    17    0 

Plir,  No.  1.  Walea  0    0     0    0 

Bars,  Wales 1110    12    0 

Ralls  11  10    12    0 

Pi/.  No.  1,  Clyde 6    8     6    0 

Sneillsh 20    0    21    0 

Lead,  per  ten— Eng.  |dg.  24    6    24  10 

sh-et  25  :0      00 

red  lead 25  10     0    0 

white  do „ 28  10    29    0 

patent  shot  27    0      0    0 

Spanish  Dig  23  10    23  16 

Steel,  Swedish  In  kegs...  22    0      0    0 

in  faggots ^3    0     0    0 

Spelter per  ton  28  10    27    0 

Tin,  English  blocks.pler.I22    «      0    0 

bars  in  barrels ;23    9      0    0 

Reflned  I2k    0      0    0 

Baiica 120    0      0    0 

StraiU  122     0      0    0 

Tin  Plates,  per  box  s    d      ad 

Charceal,  I  C  SS    0    38    0 

Coke,  I  0 30    0    32    0 

Xolasaea— d-.yiodpcwt  9    0    11    0 

OUa— Fish                          e    t  £    s 

i^ptTm  per  tan  83    0  9i    0 

Southern,  pale 33    0  33  10 

Seal,  pale 34    0  34  10 

f^d     .......  M    0  0    0 

Ea<t  India 28    0  28  10 

O  Ire,  aalIl|.*U    48    0  0    0 

Slelly 42    0  42  10 

Malaga  _ 43  10  44    0 

Seed.  Linseed per  ton  2*  10  29  16 

Raite  rerim.-d  English...  35  lo  0    0 

1>«  Ferelgo  „.„..  36    0  0    0 

Brown  ....»..» 33    6  0    • 

Cocea-niit 38    0  40    0 

I'alm  (Lagos)  38    0  37  10 

Oil  Cskra,  Linseed,  Eng.  12  10  12  16 

Foreign 10  10  12  ix 

R"P*  6  16  7    6 

Oil  Seeds—                          •    d  i    d 

LInaeed „...  per  or  59    8  Sa    8 

Rape,  Calcutu,  K.A.T.  52    8  0.  0 

Petroleom-Reflned.prgal    1    0)    I    1} 

fieHocd  coal  oil   0    9  0    0 

Provlaions— duly  fre* 

Butler— Watcrford  pr.cwt    0  0      0  0 

Carlow  0  0      0  0 

Cork,  41  lis  10  Ills  .,..„    0  0      0  0 

LImerirk   0  0      0  0 

Pr;e,l,n.|  fresh    134  0  138  0 

I:fl  0  130  0 

1-Wat«fd.  71  0    78  0 

72  0    7»  0 

~ 73  0    76  0 

..._ «0  0    71  O 

01  0  100  0 

I".  BJ  0  1*4  0 

Lard  and 

I.  r   ...  74  0    78  0 

Ccr.  .0  ...  «l)  0     71  0 

Fli-  .11  ...  (Kl  0    C8  0 

Air.  ^iiaa  «o  0    44  0 

Ca.v  Ifl  0    SI  0 

Pork  ir.bL  70  0    75  0 

Beef-  i'f.le.  95  0  !«•  0 

CllMS'-I.Ualli ._.,  W     0     10     0 

Omda..„.„._...._„._„  M  0  ai  0 

Canter   ..„.„ „,.    0  0  0  0 

Anwrkaa  „„....„„  64  0  70  0 

»0«    dwr  In* 

Beogal,  whlt«.._..y«rewt  II  0  18  8 

Beeerge II  0  13  8 

>••<•«• ™  II  0  13  0 

Arnr.nRjnjeen, ««.....  10  •  11  0 

per  cwt  a    •    ti    8 

■■'••d  18    6    M    0 

?iiUAt« wf  ••  :« 14    It    li    9 


Sa^o— daty  4id  per  cwt  a     d     a     d 

Pearl per  cwt  18    0    23    0 

Seeds — Caraw«y.„pr  cwt  S3    0    38    0 

Canary per  qr  61    0    70    0 

Clorer,  re4  per  cwt  40    0    60    0 

white  70    0    86    0 

Coriander  22    0    26    0 

Lin-ieed,  forcii>n,  ...  per  qr  57    0    63    0 

Bombay  0    0      0    0 

Mustard,  brown. ..per  bush  12    0    16    0 

white   7    0    10    0 

Rape  per  la«t  of  10  qrs  ...£29    0    30    0 
Silk— duty  free  a    d      s    d 

Surdah per  lb  19    6    23    6 

Coasfmbuzar 11    6    22    6 

Gonatea  11    6    22    0 

Comercolly 13    0    20    0 

China,  Tiatlea  15    n    21    0 

Tnvsiam 12    0    19    6 

Canton 13    0    17    6 

Raws— White  Nori 3I>    0    40    0 

Fossombrone 33    0    38    0 

Roysls 30    0    31    0 

Milan  30    0    34    0 

Organz'ncs — 

Piedmont  22-24 38    0    42    0 

Do.        21-28 38    0     43    0 

Milan  k  Beigam  18-20  37    0    41    0 
Do.  22-24  37    0    41    0 

Do.  24-28  37     0     11    0 

Do.  2S-32  37    0    44    e 

Trams— Milan,  22-24  31    0    38    0 

Do.  21  28  31    0     3S     0 

Bmtlas— Shott  reel 33    0    38    0 

Persiana  0    0      0    0 

Sploes— Pepper,  duty  free 

iMnlabar,  &c per  lb    0    8      0  Si 

F.aslern   0    7i    0  7s 

White 0  lOJ    1    8 

Pimento,  duty  free 

Mid  and  froed per  lb    0    22    0    3 

Cinnamon,  duty  free 

Ceylon,  1,  2.  3    2    6      4    6 

Malabar  and  Telllcherry    3    0      3    6 
Casaia    Mgnea,    duty 

fre* per  cwl  72    0    73    0 

Cloves,  duty  free 
Amhoyna      and      Ben- 

coolen    perlh     12      1  10 

Zanzibar   and   Bourbon    1    S(    1    4 
Ginger,  duty  free 
E.  India,  com-. ..per  cwt  61    0    53    0 
Do.  Cochin  &  Calicut..  (18    0  115    0 

African    61    0    67    0 

Mace,  duty  free jior  lb    2  10      4    0 

Nutmegs,  duty  free  3     8      4     1 

Spirits- Kum,  duly  10s  2d  per  gal. 
Jamaica.  ]ier  cal.,  bond, 

16  to  25  O  P  4     1       4    2 

30  to  35   —    4    8      4  10 

fine  tnarka  4  10      54 

Demerara,        proof 3    9      2  11 

Leeward  Island  —  2    8      2  10 

East  India  — 2    0     0    0 

Foreign  — 3    0     2    1 

Brandy,  duty  10s  5d  per  gal. 

I»l72  8     4      8    8 

8     6      8    6 
8     8      8  10 

'.lii'18  8    0      8    6 

Geneva,  common 3    4      2    6 

Fine 3    6      8    8 

Corn  spints  pf  dutr  paid  13    4      0    0 
Spirits  f.o.b.  EKpor'atton    2    0      2    4 
.Malt  spirits,  duly  piild    ...12    0    14    0 
Sugar- Per  uwt— Duiv  paid 
British  PlanUlion— Duty. 

grocery  2/8  2C    0    30    0 

reHnlng 2/.ioSi2«  21     0    28    0 

Foreign    Muscurado, 

grocery  2/D  26    0    SO    0 

refining Z',2/5£2/j  21    0    28    0 

Uaoritlus,  cry.taliatd— 

Nos.  16kl'    2/10  31    0    32    0 

13  h  'I  3/8  30    0    80    8 

1"  —  28    8     IB    0 

Byrtipa,!  .J/8  23    8    Id    6 

lowt  •  ■  .^6  18    0    23    U 

Be'./  .v  l»  llli* 

0  0  0  0 

I'                      2/6Su2.«  23  0  18  0 

very      l.iw      to      fill* 

brown  2/k2/5  17  0  22  8 

Paiuuig.  su|>«rior  yellow  to 

good  white  ...'J.8SL2i<l  28  8  10  8 

lowtoflnoye!l'jw.2/5ac2/>l  23  6  i8  0 

low  to  flue  brown«.2^£L2/5  1 7  0  13  0 
Madras— 

crystallsed  whit* 0  0  0  0 

low  to  tine  yellow ...2/8  26  8  10  8 
Matlve,  low  brown  to  low 

yellow  2/k2/5  17  8  10  8 

J««»»'y    2/  IS  8  18  U 

81am  and  China,  low  to 

good  whll*  ...tMUno  39  8  11  0 
low  to  fine  yellow  and 

Krey 2/642/1  23  8  28  8 

brown    2/  IS  6  23  « 

Manila,  clayed, cwuitcuti  to 

good  «/  20  8  21  0 

MuaMTiule —  17  0  M  0 

Java- 
low  to  mid.  uhlu...  2/10  SO  0  11  8 
low  to  dvi*  )rll*w  and 

grey 1/8  26  8  SB  8 

llavana,  «>  N<j. 

18 —    0  0  0  0 

■•relle.                         J  10  30  8  11  8 

y*llow,             iitHJtaHI  0  M  0 

—                 lOkll..— M  8  ff  0 

brown,             7  k  9.M  11  8  M  0 

Bahia  A  Marolm,  low  ffrey 

to  mid.  wMt*    1.MSJ1  tl  8  »  .) 

low  to  line  htmwn^tan  17  0  11  0 
Parnan,  Paralk«,kllae*lo, 

low  t*  mid.  whlf-Jm  17  0  W  0 

7»ii"" i/tktma  0  17  0 

low  tjflu*  brtwaJAl/S  17    t    n   0 


VlnUg*of({^"- 
l.t  brand  i    ?Ji  ■ 


Re6ned — For  consumption    a     d     a     d 

8  to  10  lb  loaves    0    0      0    0 

12  toll  loaves  0    0      0    0 

Tillers.  22  to  21  lb    40    «    44    0 

Lumps.  15  lb 33    6       0    0 

Wet  crushed  36    6    S3    0 

Pieces  36    0     38    0 

Bastard   0    0      0    0 

Treacle 18    0    18    0 

For  export,  free  on  board 
Turkey  limvee,  1  t*  4  lb    0    0      0    0 

8  lb  loaves  40    0      0    0 

10  Ih    do      39    0      0    0 

141b    do      ■. 0    0-00 

Titlcrs  23  to  21  lb 39    0      0    0 

Lump",  10  to  15  lb    0    0      0    0 

CruKheil  31    0    33    0 

Bastards _ 22    0    27    0 

Treacle 13    0    17    0 

Dutih,  rellned,  f.o.li.  in  Holland 

6  lb  loaves 41    0     0    0 

10  1b    do      40    0      0    0 

Superfme  crushed 40    0      0    0 

N*.  1,  crushed    34    9      0    0 

N*  2 31    0      0    0 

Belgian  refined,  f.o.h.  at  Antwerp 

4  and  3  Kilo  loaves  40    0    41    0 

CnislirtI,  1  31    6      0     0 

Tallow— duty  free,  per  cwt 

St  I'etersliurt-.  l8tY  C...  11     0       0    0 
Tar— Steikholm...pr  brl  33    0      0    0 

Ar-haui-i-l   , 29    8      0    0 

Tea—  tuiy  6d  iKjr  lb 

Congou,  fair  to  go  d 0  10      1     0 

Kaisews,  line  to  finest 13      2    3 

Pakling,  fine  to  finest 1     h      0    0 

Nmg  Yung  and  Oolong  ...    9    6      2    0 

Sonchengs,  finest 1     h      i    9 

Flewery  l'ekoe,6netoflnst    2    0      3    0 

Pouchoug    0    6      13 

Caper,  finest  0     8       1  10 

Orage.Pekee,g)odtollne8t  10  3  0 
Twanky,  fine  to  Hyson  knd  0  8  110 
Hyson  Skin,  good  to  fine...    0    8      0    7 

Hysen,  finest 3     4      3    6 

Young  H.<  son,  fine  to  finest    15      111 

Imperial,  fiue  to  finest 16      2    6 

Gunpowders,  Moyuno 15      3  10 

,Tapan,  fine  to  finest is      j    g 

C.'I.Ynx.lIyson  line  to  finest     14       3     0 
As'fam  &  Iiul  a,  rtowry  Pek.     2    ti      42 
Timber  —  Timber    and 
Hewn  WotHi — Dant/ic 
&  Meinol  Ilr...per  load  60    0  110    0 

Riga  fir   80    •    85    0 

Swedish  fir 60    *    65     0 

Canada  red  pine   70    0  110    0 

—  yellowpl.ie,iarge  85    0  105    0 

—  —        small  65    0     75     0 
N.Brnswk.&Can.I)d.plne  .SO    0  120    0 

guebecoak    )  10    0  180    0 
"''l"-'  oak  luo    «  170    0 

African  onk  00      0    0 

Ii.duui  tcako  210    0  290    0 

«  ainstot  loKS  H  ft  each  70    0  135    0 
Deals  Si  H.nwu  &  I'rep.reil  Wo  .d— 
Norway, I'etersbg aland  /CIO  10    13  10 

Swedish 10  10      0    0 

KiitMa  „..  11  10    16  10 

'■'nluiid    10  10    13  10 

Cana«ia  1st  pine 22    8    27    0 

.   — ,    '■i'"' 16    0     IS     0 

American  spruce  Jo    0    13  10 

Dantzic  dock,  eack  17s  0    29s  0 

Slaves — 

Baltic,  per  mllle £200    0  286    0 

(Quebec,  per  standard  do.loo    0  106    0 
Tobaooo— dy3/pll>*6pct.    a    d      a    d 

Mar>  laiiU,  i>er  lb,  bond ,    0    0      0     9 

Virginia  leaf „ 0    5»    0  11 

—  'tript 0     71     1     0 

Kentucky  leaf  0    ij     0    9 

V     ">.      .*"''"    -v 0    «J    0  11 

Negrohead   duti  401    11      18 

C*lunil)lnnlf.duiy3/Jk6po  0    7  11 

ll«>"'n»    10  6    0 

—  cli,-urs,  bdduty5/...  8    0  U    0 
Turpentine— per  uwt 

Amoflcsii  spirit. 31     0  31     3 

French  do  00  0    0 

Wool— English— (ler  pack  of  210  lbs 

Heoiea  S.  Down  bogs... CI9  10  20    8 

Half-bred  lings  i si     0  21  19 

Kent  rieecos  20  10  21     0 

B.DowiicwesAwolhrs  JO    C  18  10 

lA'lce.ler  do    20    0  21   »0 

Sor.s-  II. .thing,  plckkk  19    0  20    0 

'■  •  •  ■  "..  16    0  17     0 

16    0  15  10 

•••"• 1*    •  1*  10 

-Weter  mat  III  10  10    O 

>'  18    0  19     0 

'"  -• 16    0  17     0 

■'*lng 23    0  13  10 

k  maublng.  19    8  IB  lo 

,,  ,       ■     '    '     ,.  •-  17  10     18  10 

Ci'luula. — ^^rlD  *    d      n     ^ 

8)nney..Fle*caklunb.,.  1  3  1    a 

Scoured  Ac 1  4  I    4 

Unwashed  0  8  I     5 

Locks  and  pieces  o  B  1    g 

fctipe  and  skins 1  0  1    ji 

P.  Plilllp.Fle*oe  A  lamb  14  14 

ycured.tc 1  «  1     6 

Lnwasbed  0  8|  1     4 

Locks  and  pieces  ....  )  1  1     u 

Adelalda-FI****  «  Unji  ]  g  i  |^ 

Beared.  «e „  i  ,  ,  „ 

Lnwasbed  ,. 0  9  1    g 

Locks  and  piac«* On  |     a 

V.  D.  l/l-FI**o*kl»ml>  1  1  1  II 

Oceured.  Ac „ ^  1  1  I     B 

Unwashed  ^...  u  g  y  j, 

I/*cka  and  pieces  0  9  1    4 

Cape  U.  llepe-rUe«* 

and  lamb 10  |    ^ 

Bo>arsd,*c „  1  I  1    0 

Vawaalnd  ...>«„,.„..  0  «|  0    7 
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THK   HIOK«»T  OKFIClAl  PRICKS  ABB  GITim 


RAILWAYS. 

Oliri!»ART  SnAHES  AX D  STOCKS. 


Attho-  (  <a 
rl«ed  !  I 
Issae.  (  ^ 


2022460;  Stk  100 

BSOSSiiO'  Stk  ".00 

esixx)  10  ;   9 

28773  20  '  20 

8735001  StU  100 

70000  20   20 

879coo;  Stk  :oo 

4«4or>io;  stk  irto 

83i>«228)  Stk  JOO 

82«Ssr,i  stk  100 

8B2(i56;  Si  k  100 

6120866;  Stk  100 

1169276i  Slk  100 

1169276!,  .vtkilOO 

1100560!  Stk  100 


Name. 


Bristol  ami  Exeter J^ 

■aleionlnn   '"»* 


122 
112 
291 
109 

89i 
26i 
166 

noi 

81 

111 

49 
«3 
105 
40 
lllj 
29i 

li) 
111 
117 

80 

46 
;76j 
116 

70 

66 

78 

73 
111 
129 

e4i 

20i 
187 


Do  Ordinary  New  9| 

Cornwall * '« 

tmMin  and  Belfast  Junction  ...    ... 

EastLonilon !     ° 

Furn.ss "g 

OlaEgow  and  South- V\  estern  —,''?, 

(3reat  Eastern '  o"* 

Do  East  .^nfflian  No.  2 i  ■■■ 

Great  North  of  Scotland  ,  « 

Great  Northern jj^ 

Do  A)  A  rfcvesnodvd.  til  /  17^ 
Do  Bro%hasbeenpaidB    (  Ul 
i.woov.!  .^.K  ....  I     Do  div.  deferred  1872............ 

4286858/  Stk  100    Great Jouthern&WcstrnCIreliid) 
11636-9.J  Stk  100  IfircatWcstern, Consol Ordinary 

1115360(.  Stk  II'O  JHighland  •■—,—"■ 

1S33-4,')MI  Stk  ;00  jLancasbire  and  Yorkshire    ...... 

683«912i|  Slk  100    London,  Brighton,  &.S.  Coast... 
8291017i  Stk  100   Lon.,Chat.,&OoTer^rbitration 

30892199  Stk  100  'London  and  Norlh-Western 

776(i688i  Stk  100    London  and  South-Weslern...... 

4101493ii  Stk '100   Manchester,  Skeff.,  A  Llncolnsii 
6965.J0Z  Stk'lrO        Do  Prfd.  (Defdrecvg  no  dlv) 
693630i!  Stk  in«       Do  Defd  t  till6%l8  pd  to  Prf) 

3eS7«30i  Stk  108   Metropolitan ■••••— 

««370;:  Stk  1(X)        Do  Prid.  <Defd recvgnodiv) 
60370.   StkllOO        Do  DeM  Vtil8%l8pd  toPrf) 

60000!    10  I  10        Po  RedcemaWe  

22o0000(!  Stk  IM    Metrop"li'an  District........^..... 

30000)   10  I   10    Metropolitan  *  St  J»hn  8  Wco" 

18038176,  Stk  100    Midland VV,""",: 

978633ii  Stk  IDO       Do  Birmingham  and  Derby... 

eiOOOOfi  Stk  iOO    Monmoutbalilie  

2613333!  St*  ilOO  rNorlh  British  .••■•■•■••■••••"••"■•• 
1269082!  Stk  100       Do  Edinburgh,  Prth.iDudee 

17010506  stk  100  iNorth-Eastem  Consols 

1975000/1  StklOO  iNorth  London 

32301-10!'  StklOO  j  North  Staffordshire 

276000!'  Stk. 100  iRhymney 

1662560!;  Stk  100  jShropsbire  Union   

1498300!!      k  100  ISouth  Devon    

3737666*  StklOO  iSouth-F.astern ..•-.•■ 

1988466!i  Stk  100       Do  Prfd.   (Defdrecvgnodiv) 
1988496!  Stk  100        Do  Dcfd  Vtil6%lsprttoPrf  f 
160001  20  I  20    StalneB,Wokingham,&  Woking 
87730011  S'tk  100   TairVale 
232701  10  i     7  I     DoC   .. 
150000!'  Stk  100  iWatcrforil  and  Centra!  Ireland 
KKJOOOJI  StkllOO  iWhitby,  Bedcar,  .t  Middlesboro.l  66 

Phkkebencs  Shares  akI)  Stoi^ks- 

Ilb9666ir8t',:l00  |Bristol  and  Exeter  4%  

376000!,  SiklltX)  iCaledonlan  6%,  No.2 

...       I  StkllOO        Do  Scottish  N.  K..  .ii%  

276667!' Stk!  100  I     Do  do  Aberdeen,  gua. 6% 

160000)!  Stk  100        Dododo7% 

8300001.  Stk  100       Do  do  d'.  Ordinary 

aooOOOii  Stk  100       Do  do  Midland ..... 

200000!  Stk  jlOO       Do  do  Dundee  and  A  rbroatb... 

Stk' all    Cornwall  4i%  guaranteed    

StklOO  Glasgow  ft  Stii.  Western  gna.  6% 

100  llOO   Olreat  Eastern,  6%  Metropolitan 

Stock,  scrip,  Issneil  at  106... 

SikllOO       Do  B.  Conniies  Exten.  No.  1 

ieOOOOfi  Stk'lOO        Do  do  do  No.  2 

64181711  StkllOO       Do  do  6% •••• 

132380'!  StkllOO        Do  E.  Union  4%  guaranteed.. 

80CO00I  Sth  100       Do  Norfolk  6%  Ext,  1846 

8OM0OI  StklOO        Dr>do5i%  K,xt.,lS47....... 

8«980{  Stk  100       Do  d..  6  %  War.  Val.  ,1847   ... 

128880J  Stl  llOO       Do  E.  U.  Harwi.h,  4  % 

Do  do  Woodbndge  Lxten.  do 

Great  Nortberi.  6%    

Do  6%,  redeem,  at  10%  pni... 

Do  i\%    do        do    do 

Do  5%      do       at  6%  pm  ... 

Dc  Leeds, krai'..,  it  Haiifax,6% 

(ir.at.NorlhoI  Scotia-  i1,l;tprof. 

Oreoi  Sth.  ftWsi.  (Ireland)  4% 

Gt.W.— Kcct-tiiarBepergiia.6% 

Do  Consolidated  guaran.  5% 

I^ancaHtcr  and  Carlisle. -41% 

iLaiicashiri-  and  Vcrk.«lilrt  6%. 

'     Dollarii8;ey,5!3sl0.i%  .... 

Do0%  (East  Lancasblra)....- 

lAvotw^     .,.;.w  ,     Do4i%  (BlaoU  urn  ,.urcbn.,-)[106 

S98268!  ;;tk!l00  !Loildon*.inghton,6%  gua,No.l,ll» 

l«im.3!l  StU  ;30  I     U"  6%  do    No.  2ill2 

Do  6%  do :•■-:  H^ 

D,.6%do    No.4|109 

Do  7%  do |158 

Do  0%  do  (W.  E    t  C.  P.;  ...{127 

llo  4%  do  1869 91 

Do  44%,  do  1869 1101 

Loudon  &  N  .W,C  AN  uneaton6%  1 1 8 

London**.  W..7%,latc3rdShr».  166 
Do  (PortaniU'h.  perpct.  anna.) 

.Msnclicbtot.Slief,^  Liiicoltt,6% 
Do  do  *■>      »k% 

Do  do  rc<leemablo»% 

Milanu  C«nxilldated.  6% 

Do  do  Bristol  *  Birrainf,e% 
Do  it  4t%  rede  mable 


400000! 
166260! 
648M1 

860000! 


187460/;  -^tkjlOO 

12982C2A  Sth  100 

760000i^  Stk  100 

810000!  Slk  100 

lOOOOOOfl  .Stl  1100 

67600W1  8  klOO 

29;o»0!l  -Hi  I'jO 

182M0O!i  StkllOO 

443*287!  811-.  100 

100174871  ^I'-'V-K) 

4mmnim  '  all 

79-lOKk'   1^!'    Kill 

2*i(Mir,i)!  .s::i  100 

287T1I1!  Hik|l(IO  1 

l^isnmi    II-.;  100  I 


tklOO 
Stk  100 
Slk  IIIO 
100 


103 


111 
111 
130 


117 
114 
104 
108 
138 

98 
117 
116 

137 


t62000' 
220000! 

17783i 
220000/  Slk  I'Kl 

94717/    " 

270000! 

712771 
tfOiXXIi 
67WOOI 


itk  100 
S,k  100 
Sik  100 

sVk  \6o 

M«<I98!I  Slk  100 

628.30 

26000! 


10        6 

S  k  100 


179eiis;',f  Mk  10 
1287416/  Slk  100 
68«'2H' 


RAILWAYS. 

PREmtRKKCie  Shares  anb  Stocks --Cmtinned. 


Autho- 
rised 
Issue. 


4000(1 1/0/6  all 
98130a.'!  Sik'lOO 

...  I  Stk  100 
200000!]  StkllOO 


Name. 


South-Eastonu  h  ead  jin8.H086d) 

Do  41%  

TaS  V'a'e,  No  1  

Walerford  *  Central  lrelaiid.6% 


tc"C 


103 
187 


Pebfebescr  Shares  A  Stocks,  with  Dividkni>s  Con- 
tingent ok  THF,  Profits  of  fach  Separate  yBAK. 
74ol80/rstk.l00  -Caledoniall,  4i%  guaranteed*... 

1113070/1  StkllOO  1  Do  Scot.  Central,  min.  7  %... 
843-100!!  Stk  100  Do  do  41  %  irredeemable*  ... 
620000!!  Stk  100       Do  4  %convrtible,is8tiedat80 


67  6000/ 
(4*4128' 

tOOOnOO/ 
1791-01I 

()0S7; 
46001X1. 
lOtOIIOI 

nil  610* 


Mk  100       Do  llo  H%  irredeemable  

St.  100  DoLeloeatert  Ilitcken,  4%... 
Slkloo  North  UrlUsta  C.nsol.  4%,  No.  1 
Sr.  iloo   Norih-Ea»t.  rn-Ciin»olidated4% 

-Ik  10         Do  41%  reiloeuiiible  

SikllOS        D      )0.N.K.4%  1 

i.'.        hl\     Do    (tiei  wick  capital    ) 

SI  i -100  i  Do  Stoctii.  A.  Darlngtn.A,  6% 
SttjlOO  ;     Do  do  Band  0,6%     

~Ik|l00  I     D>  Wcat  Hartlepool  

M  I  all    Noith  Siallordshire    

-ok'  lOo'SoRth De'on, rent-ckarte..^..... 


ISO 

6l 
140 
137 
106 
106 
90 
90 
JI7 
106 


647991/'  Stk  100   Great  Eastern,  ^  %.  1861  ...) 
1 „.  41%,  1862...) 


96 


8.36000!|  Stk!100  I      Do  -....- 

1122600!  StkllOO  1     Do  6    %,  1862  lOi 

1240000/1  atkiioe  I     Do  New  6    %,1883  99 

316900/!  Stk, 100        Do  de  6    %,  1864  .. 

360000!!  Stk  100  Great  Northern,  5  %,irredmblCjll5 
1«76IMX)!!  ,«tk  Wj       Do  Pcrmanint  5  % 114 

2tKXV)0/l  StklfX)  '     Do  Bostiin  and  Sleaford,  41  %    ... 

4.12050!!  StklOO   Great  North  of  Scf)tiand4l  %,  A    ... 

21S030!:  Stk  100  i     Do  41  %  prcf.,  B...............^.    ... 

60161)91'  S'k.lllO    Great  Western— Co»sl.Pref.6%  116 

613660!,  StklOO    Highland  A,  41  %  lOO 

400000!!  Stk  100        Do  1!,  6  % .• •••■•  1«* 

12ol20|    6S|    fij  L.ancashlre  &  Yorks.,  Now  4  %    ... 

660000!  StklOO    Londoil,Brig''loll,&c.,41%, 1868  102 


136 
91 
23 

113 


133900! 
716000! 
8MO0O! 
8301170! 

1661336/ 
409666/ 

4694183/ 

2197660/ 
2400(»/ 
300000/ 
860000/ 

1500000! 

1000000! 

1000000! 
300000/ 
100000! 
600000/ 
260000/ 

1500000! 


StkllOO 
StkllOO 


Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 


StkllOO 


Do  do  4    %,  1860 

Do  do  41%,  1861101 

Do  do  41%,  1883  101 

Do  do  6    %,  1866  109 

Do  No.  6  6    %,  1866  108 

Do  No.  7  6    %,  1866  107 

Lon.,  Chat.,  &c.,  Arbitratn,  44  %    67 
London  andNorth-Westcrn  5  %  118 


6-10000/  Stk 

6O00O0/  Stk 

33:1038!   Stk 

2314962/  Stk 

16U986!  Stk 

2922600/  Slk 

7732  16 

164375  16 

3860198/  Stk 

2405869!  Stk 

1869000/!  Stk 

636000/  Stk 

2513000/  Stk 

166S66S1    6 


Do  Bedford  and  Cambridge...    95 
bo  Shrewsbury  ft  Welshponl    95 
Ixindon  &  South-Western,  4l  %  105 
Do  lio  6    %  115 

Manchster,  Shfl;  ft  Line,  6  %  1865  106 
Do  do  6  %  couvrt    66 

Metropolitan,  6  %  105 

Do  Now,  6  %    105 

Do  5  %,  1S«9    105 

Do  Irredeemable  5  %,  1872  ...  lOJ 

ion    Motropolitan  Dlstrii;t,  6  %  66 

100  iMidland.  A  6  %  preference |H5 


100       Do        ES%         do        :116 

100       Do         C  6  %         do         115 

100       Do        D6%         do         Ill6 

100        Do         E  5  %  do         ,116 

100  !     Do        G6%         do         116 

16  i     Do  6  %  do         ...... I  ... 

16  i  Do6%opt.tocon.Aug.31.1877  20 
100  North  KritishConsol.  4%,No.  2,  86 
100  i  Do  Kdin.  <fc  Glas,  Ordy,  41  %i  98 
100  iNorth-Eaatern,  41  %  redeemb' 6,106 
100  !     Do  St»ckton  4  Darl,  Class  D*.  ... 

100       Do  6%  llOS 

iDoooD*!    o       6!     DoNcA-6!shs5%ConJan.76;    9J 
7000007  Stk  100  jScrth  London,  41  %  (max  6  %)    ... 


605000!!  Stk  100  iNorth  Staflordshire,  5  % 
213000!!  Stk  100  iRhimney.  6  %,  1864. 


Stk  100  jSouth  lievoii,6%.. 
Stk  100    .South-Eastcin,41%  . 
StkllOO  1     Do  6% 

Do  6% 


112 
116 
108 
103 
112 
102 


209957! 
2091600' 
2640820! 

•"FaiTnre  of  f lilTiiividenilBlnirny  given  l-yosr  not  to  be 
made  good  out  of  the  profits  of  any  sobaeqaent  4-yeaf. 


Lmw  LE.t9KD  at  Fixed  Kbhtam. 


Stk 
100 
stk 
Stk 
Stk 
Slk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
25 
Stk 
Stk 


100 
all 
100 
100 
100 
100 
1110 
lIKi 
100 
100 
100 
100 
al 
100 

loo 


Blrkenh.-ad  L.*N.W.4G.W 

Do41%Pr«( '■■      Do    

Bui-klnghainshlre  Lon.  ft  N.-W... 

(jkeeter  a.-d  llolybcad  ...      Do   

D->  61  %    Do  

Do  6  %  I     Do   

Clyde»'iale,  gua!aiiteed...;Ca!edoni.iii  ... 
Colchcst.r,  Stour  Valle)  I-;.  Cn.  ft  G.  E 
I)  jndee,  Po'th,  &  Abi  r.'.-I.  C^alcilonlan    ... 

DoPri-fenncc Do  

Do  Ifit  ClaM  l*reieren&-     Do   

Eus--  Lin.«lii  guar.  0  %...  Great  Northern 
(Muster  tMi  DefB  Fore -I  Great  Western 
01.  Easter" ,Newm..',-i...e."i,;nrent  E.i»tern. 


1     Do  E.Auglian  no  %...!     Do 

Slk  Ual       Du  iioC7%    Do 

StkilOO       Di/teN».  1.6%    D« 

Stk  100   Gt  West.,  Bristol  .V  Exeter, 

j  &~ih.  lio»»nCe«.  44  %  AaaoclatJ.Co.'s 

60  1  all    Hull  »t. '.  Selliy    N'rih.-E— York 

StkilOO    Laocasli.-  a»d  Carlisle  ...  I.on  *  N.-VV...  246 
ttkhoo   Londi  u  and  Ulackwal  1...  Great  Ea»turn.|104 

Stk.lOO  !     Do  44  %    Do    

8tk  100    London  end  Orcenwlch...  .South-Eaatern 

(ilk'loJ  '     De  1  reference Do   

mkJOO    l,*«don.  Tilbury,  .t  South.  PeU  and  Co... 

SthflOO  , Lowestoft  sua.  4  %    Great  Eastern.. 

Stk  100  I     D««%  Do   

SiklloO  iMIdland,  Bra«f*rd,  Pref.  Midland  ...... 

Stk  1*0  I     Uo  Matlock,  6  % Do    

Slk  leo  i.Mld  Kent  (day  Uno)  ...  1...  C,  .t  Dr. 
60  '  all    Nortliernil  Kas  ern,  6  %  Great  Eastera 

60  i  all  I     Do  6  %  Do  

Stk  loo   North-Eaatern—  UartieplN.-K.— Berwk 
Stk  100    Nertll  4;  oth.-West.  .lune.  L  .'cN'VM.StNL 
Stk  llHI    N.-We»t.  Aieip  |tief.i>%  Midlaid 
SIkill'O       Do  H  iiilniiiium  <1%  ...      D»   .. 
Slk  100    Nottinj;.  *.  Grantn.  U&C  '.irealNorthern 
25  jail   Preston  and  ttyn  l.JiN^WjjUY 


104 
66 


M8 


RAILWAYS. 
LiKKS  LBAaKi>  AT  FixBD  RKinAi.s — Contlnuei?* 


Lpasin?        -r.i 
Companies.    -^C. 


Stk  100 
StklOO 

StklOO 
StklOO 
Stk  all 
Stk  100 
StklOO 
20  all 
20  I  all 
20  !  all 


Royston,  Hitch. and  Sliep 

Shrew^burvand  Hereford 

6  %  Rent  Cnarge  Stk 

S.Yorkshire  .^  River  Dun 

Do  4  %  guaranteed    ... 

Do  6%  guaranteed 

Victoria  Statn   iS  Pirollco 

Do  44% 

West  Lonuon,  Class  A  I 

Do  Class  B > 

DoC-assC ) 


GreatNortherii'135 

L*N-W  tG.W.  13C 
Mane.  A  8he.T.;  ... 

Do  !  ... 

Do   1  ... 

Gt.  Wstm.,  ftc. 

Do  .«. 
W.  Lon.  Ex. 
Lon. 
ft 


l^u    ............ 

■.  Lon.  Ex.  ( 
>n.*  S.-Vf.< 
5G.W I. 


IS.-, 

103 

16 

"31 


DEBSSTtiRK  Stocks. 


Autho- 
rised 
Issue. 


216572!  StklOO  IConiwall,  guaranteed. 41%  1110 

30-1200    ...  ,100  JEast  London 8%illl 

8326741  Stk  100    Great  Eastern 4  %!  99 

16100001  Slk'lOO        Do  A 5  %  115 

2957744/  Sik  100  i     Do  H,  1S(!7,  rcjeemable...6  %  114 

416-4256!  StklOO  'Great  Northern   4  %il01 

3377270/  Stk'lOO    Great  Western 4  %;i04 

668433!  Slk  100        Do  4i%jl»64 

37232-8!  Stk  100        Do   45%jll0i 

Ilk  100        Do  6  %|121 

Slk:100    Highland  4t%    ... 

Stk  100    Lancashire  and  Y'ork^hiro...4  %  103 

StkllOO  iLondon,  Brighton  &c 4  %!102 

Stk  100       Do  perpetual 41%,lu9 

Lond.,  Chat,     ft  Dover  Arl».41%jI06 

Do  B  44%|101 

London  and  North  VVcatern4  %  1031 

Do  Jo  3l%|  ... 

London  A  South  Western  A.4  %ili)24 

Manchester  Sbeftield,  AC...6  %  117 

Do  do  41%  1 109 

Metropolitan    ....„ 4  %,101 

Do  41%  [109 

Metrcpollun  District 6  %I126 

Midland 4  %1103l 

Do  41%il061 

Do  41%|lli)4 

North  British,  E.  P.  ft  D.B.5  %    ... 

North  Ea«i.ern 4  %1104 

Do  41%!lll 

North  L-indon 44%  109 

Xorth  Staflurdshire     4  %  106 

Suuth  Devon    6  %  117 

South  Eastern  Perpetual  ...4  %    ... 

Do  do  1807 5  %  121 

Do  do  IWW 6  %    ... 

South  Yoikshiie,  4c a  ■-  inn 


2079968/ 

100000! 
2905016/ 
130B239( 
2289539! 
6233058! 

558674! 

1163197- 

40000! 

1000000! 

300000! 
1826832/ 

1251X10' 

35826:1/ 
i; 20471' 
4386238! 
1625006' 

2-H073! 

400679! 
6219910' 
1138119! 

873116' 


StkllOO 
StkllOO 
SikilO(, 
Slk  100 
StkllOO 
Stk'lOO 
SlkllOO 
StkllOO 
StkllOO 
Stk  100 
Slk  100 
Slk  100 
StkllOO 


319869/1  6tk  lOO 
276150/1  Stk  II IX) 
67980/1  StkllOO 
60(XW0'1  StkilOO 
4359283/i  Slk'lOO 
68S2»2il  StkllOO 


British  Posskssioki. 


300900 

147300 

6181336/ 

62613 

297000! 

moooi 

37000 

135000/ 

112000! 

100000! 

1000000! 

26000 

21913650 

4161XK)! 

9600 

34251-14/ 
60(kH)0/ 
60.000 


900000? 

13716300 

9391 

8686 

46074 

624600/ 

360000/ 

60000 

208178 

647000/ 

761XX)0 

248640/ 

206000! 
66000/ 

6060430/ 

10000110/ 

6000011! 

1710 

41416 

UWU4 


100  1100 
100  ilOO 
stk  100 


Stk! 

10 

100 


stk 


100 
10 
100 

liw 

20  :2/8AI 
StkllOO 
UX)  100 
100  '  all 
Stk  UX) 
20  1  20 
Stk  100 
100  100 
10  1  10 


336000 

2100001 
286000!| 

4000000/ j 

9308200! 

6i«> 

4W7t'0 


Slk 
100 

i(>6 

100 
100 

sVk 
20 
20 
20 
Slk 
Slk 
20 
204 
100 
100 
100 
100 

100 
100 

Stk 
Slk 
Stk 
20 
20 
60 
liiO 
100 
100 


Atlantic  ,1:  St  Lawn  i 

Do  6%   Sterling  M  'I 

1)0  3rd  .Mortgage  1"  ,  .')3 

Bombay, B.iioda  &C.Iiidiag.5',V,  113 

Bul)alo&  Lake  Huron  Preference     71 

DotloO  %  Bonds  lit  Mort ICO 

Do  do  61%  Bonds  2na  Mort...    9S 
Carnatic,  Lim.,  guaranteed  6%  110 

Do  do,  issued  at  12s  pm 218/ 

Demerara 110 

j     Do  7%  perpetual  preference  120 
Danediu  .t  P.  Chahners,Lim.,5%    ... 
Eastern  Bengal,  guaranteeil  6%  1121 
Do  do         6%    ... 

Ea-t  Indian,  guaranteed  6  %  ...  U54 
Enropean&N.A..C%lMrt.Bd,1898  76 
Glasgow  and  Cajie  Breton  (Soval 
I        Scoiia)  Coal  i  Kail  Co,  LIui     » 


100  Grand  Trunk  of  Cana  a 

100       DoEqnlr.Mort.Bds,lchrg.6% 

;i       Do        2nd        Uo  Scrip 

100       Do  1st  Prtfirente  Bonds 

liX)      Do  Snd       do  

100       Do  3rd        do       Slock 

100  Do  Island  Pond  Stl.  JIl.  D.  Sep 
100  Great  Indian  poulnsula,gua.6% 
12        Do  New  do   6% 

6       Do  New  do  6% 

2       Do  Now  ■       do  6% 

100  Great  South,  of  India,  guar.  6% 

100       Do  4i% 

2       Do  

204  Great  Western  of  Canada. 

100  Do6%  Hond»,payaldo  1873... 
100  Do54')i,  do  do  1877-8 
100        Do  6  %     do  do       16»l)... 

100       Do  5V  Prefnl sailed  at  80, con. 
vertibb-  till  Jan.  1,  1880    ... 
all  Intomalnl  Brldge,8%  Morl.Bdi 
lOO       Do  6  %  -Mort.  Pref.  Share  do- 
(Sccund  byO.TrnkCanadaCo.) 

100    Medraa,  guaranteed  6  %  |1 

100       Do  do        41% 

100       De  do        44% 

2       Ds  do  6% 

(        110  1871,       do  6% 

to    Melbourne  ft  llobson'i  Bay  Unit. 
100       Do  6%  Bonds,  payable  1880. 
100        Do  4%     do  do       1886.. 

ill  Midland  of  Canai'a,  Silg  IsiMrt 
100  'N..if  Canada, 6%.  latprtf.Bods  -1 
...  luX)  I    Do  6%,2od       do 

StkllOO  lOude  *  Robilkun  •  BU»r.6%  ... 
10     10       Do  shares  6%  .- 

SlkllOO  !Sclndo.Pnnjaub,A-  Delm,«oa.o'.;, 
U)u  '100  iTainniuluu  .Mill:   Line  LImitivl, 

\        1        vuiir.  6%     - 

lOvli     -  II  |W«llHi(il.  n  lirey  &  Uruce  Ky  ..I 
I        CaiiMila  7  %  Bds.  1st  .Mort. 


20 
104 
104 

7Ct 

«6     , 

soi 

88 

iiH 

13 
7 

3    , 

10< 

17 

loi 
:o7 


104 

101 


100  j 
881 
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RVTLWAYS. 


Tiff. 

If!" 


^  - 

bi- 

£.    ■ 


Antwerp  and  Rutlerdara  .... 


•1,  L. 


tilM.L..  BUI.  7  % 

ir  of  Monteriedo 
A'itopsk,  h^  Scrip, 


■,  Limited,  i:.  7  % 

noe I 

\.  Itxil.,  L.,  St  iu 
':owitz,  Lt.jited.j 
r%,l>tft2ndl>:i.! 


»S 

191 
3} 

llj 
107i 
12« 

!«} 

37 

I8i 

1st 

26i 

11 
121 


RAILWAYS. 
PrsEiGM  Railvat  OsucATioNa — Contlnaed. 


_;  j  Redeem.; 
IS  :  Tra.  At 


Nnme. 


84}|  38 

100  ,  35 

4  ;  76 

to      76 

100      ... 

100 


■.ed 


,,.  .^.^,c.gaa"k    by  tli«  f 

i4i  per  annum...  V  Belgians 
D»  i:ua  C  \  Pnt)  Gorernt.  (. 


%l 


brADce   

■^yres,  L^guar.i 


-  ...v^.-..  .rJuk  Preference... 
fitoman  (Smyrna  to  AItiin).».., 
aria.  Lvons.  A  Metiiterranean 


iac:aco,I.,i.7% 


LK  i  U  

^«bre  and  Meuae.. 


.•«.7%... 
-VenetM.i 


>L,  Umited  ..».. 


100 

100 
100 
100 
100 

100 

100 
20 


100 
100 
100 
20     99 


10 


30 


100 

4  . 
100  i 


100       6  I 

30  90  • 

20  e«  ' 

30  99  I 

20  99  I 

100  ... 

20  92  ! 

13  37  I 

2()  »l  1 


...  iCharkow-Urementschff,  guar...  5  %    9C 
par  Dutch  Indian,  gunr,  by  Dutch         ! 

Home  Government   ^%    SO 

par      Do  1869    i\%    80 

par      Do  1371    _ 6  %  100 

S    Great  Lusemboorg  6  %      4| 

M       Do 6%    224 

...  'Havana  aud  Matanzas 7  %    80 

...       DolSSo    7%    ... 

par  Iquique  and  La  Noria  Railway 

I'eni,  Mort.  Deben.  Scrip  ...  7  %    85 

...    Kuntk  Charkow  Azovr  5  %l  96 

100    Matanzas  and  Sabaniila 7%    88 

100   Mexican,  Claaa  A,  Hortj^age...  8  %   97 

100       l)o  B  do    7  %   81 

~    Mo»cow.Jro«law,  goar  by  Buj  S  %    9« 

...    Moakov-Kourak 8%    97 

...    National  Pisca  ta  Yea 6%    8B 

20  ^Northern  of  France  3  %    llj 

par  North  of  Spain  Priority S  %    ... 

100   Orel-Vitebsk,  guar,  by  Rnssia  6  %    96 

par  ;Orlcaua  and  Kouen    3  %    43 

lOrt   Ottemm  (Smyrna  to  .\idin)...6  %    87 
20    Pari «,  Lyons, ■  4  Mediterraneans  %    llJ 

100  jReclfe  A  9nn  ('ranciaco    6  %  lOS 

t  iRoyal  Swedish  6  %      6 

Satnia  La  Grande 7  %    89 

San  Paulo,  1874 7  %    ... 

Do  1877    6  %  1041 

DolS78    6  %  lOlt 

par  Smyrna  and  Cassaba,  Limited .  8  %  103 
20  ;S.  Austrian,  ft  Lomb-Venellan  3  %    104 

par)    Do  1871 3%    10 

20  ISoutlicm  of  France  3  %    llJ 

20  iSouth  Italian 3  %     7i 

...  iTambolT-Kozloff,  guarantevd...  S  %   92 

par  .Tarn* 3  %      6 

P»f  '    Do 6  %      71 

i)    Western.  *  N.- West.  01  Fran-o  •<  "      "' 


BRITISH  MINES. 


__        BRITISH  M rX  IX  _C. .D 1 1  ni.ed. 


Auth^ 

1 

; 

.-  -  — 

rlMd 
lasue. 

Paid 

Cioatnp 
Prlcea. 

896 

... 

13^7* 

Margaret,  "(Jny  Lclant" 

2       3 

9000 

"4 

W(WI 
3» 

Mnrke  VMey 

i     U 

2i    Ijd 

40000 

>1«-yndy  lr«n  Ore,  Lin,. 

400 

... 

8i 
51'17'li 

s'ew  »et»ii  

e9£< 

North  1!'^  Uear   

MIO 

>■■ 

3/11/3 

Vorth  Wh-a\  -"n.'tv 

1130 

>.* 

12<IV7 

(•Tovideiuv.-L'tivLe'ant" 

6        8 

6138 

••• 

e'&« 

South  OouriiirrniT 

H     ik 

496 

■>• 

29.' at 

-outh  Wbciil  Fr«nc-a... 

10      12 

12000 

« 

all 

Pankeriilie,  Limited 

tt\  m 

«ooo' 

9 

!n»  Cro't 

39      41 

13000: 

M 

all 

Van,  Limited 

32i    37i 

eoooi 

SIS/S 

Weat  Baa.et  

3       10 

110592 

1 

Wst  Carii.lon.-'Liskeard' 

:^f  A 

3000 

... 

10 
64}  1 

600 

Sli    37t 

i'O      30 

612 

"' '  ";i<ct,"Rcdnith" 

612 

^' 

■T,"Ivedruth" 

6000 

... 

7/:. 
lu 

iivJlle    

«i      74 
1        3 

1031 

■ ia...  •inn.Monheut'.l 

398 

••^ 

7S    1 

^ 

Wlieal  Heton  «... 

15      20 

COLO>?IAL  AND  FOREIGN  MINES. 


Nam* 


IP 


Hr  AnlirerpanJ  K  .tterdam S  %j  ... 

.•  "L.  ;;.,i5.-.  ..!i  :  liiurffevcguar.  7  %  103 

1-t  lanue   ...  7  %l  ... 

vIedoSfTp  7  %|  99 

„--by  Kuasiat  \    M 


Auths- 
rlied 

Ittllffi 

1 

Paid. 

NasM. 

Cloaing 

Priceg, 

uooo 

6 

1 
6 

"i 

aU 
all 
12s 
684 

1  n 

li  ir 

10  11 

13  14 
2  24 
4        6 

12000 

103  «> 

612 

6144 

Caegynon,  Umited  

Devon  Great  Consols   ... 
i^ait  Basaet,  "Illogan" 
East  Caradon ,,.. 

6000 
1906 
12500 
6008 
1024 

till 

a  I 

Kant  Wheal  GronvlUe  ... 

Eai.t  l.o»ell 

'■■•    •   '        -    limited... 
:i'--l»ton" 

18000 

>iiii{;.ioii    L'uwns    „, 

14   » 

10000 

70162 
13500 
25000 
60000 
20000 
68000 
16000 
10:000 
7927 
15000 
50000 
80000 
10000 

llWOOO 
32000 
30000 

12IW00 
87183 


adiiw      -i         all    lAlamllios,  LimiLod   I     if 

eooooi  1  (all  Almada.t!  TlritoConsolJl  . 
70»XH)  1  '(sll  Silver  .VIlMing,  Limited  f  « 
6U0i>l,     1  1      Anglo-Argentine,  Lim...     ... 

20000   20  7      Australian  ij 

200001    24       all     AustralianUnitedUold.lJ    .. 
21000      6         all     Colorado   Terrlulo  Lode! 

Mining,  Limited I    *l 

Copiapo,  Limi'.ed ./  M 

onPedro.Nr'.hdl  Key.W  •'' 
lOberhardl  &.-Vuror;i,  U**' 

Fortuna,  Limlti.I ;• 

Ffontlno&Bo;ivijii"'V' 
General  Mniiif-  /"'-'" 

Kapantla,  Liiiiii'  ^- 

!.lnnreH,  l.itTif'''    ■■•••"•• 
Lon:       '  '"•■'•  I'' 

LuB  '  "*  •■ 

V^!:  'iin^   3 

.j'.,L        4 

P0.1:  '•«»<' 

JUJ^-  -  ,;;ng.. 

p^/diiUfe  Limited  .., 

g^unoadCon.  Ming,  L. 

;..u<^ia  Conner.  Liinitod..      3 

>  i.ira.      14 

inig 


all 
(all 
tall 
1 
7 
all 
all 

W} 

16a 
all 
all 
all 
all 
1/3/0 
all 

2 

3 
all 
all 
all 
all 

1 

'all 

a;  I 


5{ 

4 
114 

al 

4 


220000; 

1600<1 

4317-t'  M 

lO-Xklj  III 

7601)"'  ,' 

46O00;  '' 


Stk 
1    ' 


ail 
aU 


,-il  Julut  uel  iiny^  Lim. 
iSwo^llnnd  Creelj  Old.,  L, 
;  ri.i'n-.l  Mo.\;i:.in,  Lim. 
'  'il,  Limited 
■  la,  Limited 
.■i  iS.  Au...,L 


34 

180 
5 
U 

S4 


2} 

190 
64 


OFFICIAL      RAILWAY      TRAFFIC      i^^TURNS. 


■  -.-eBiiep»«t  HnV/., 


\. 


Dlvid«id  per  cent. 

^— — ^^_^^— . 

lat  haU  2iid  lialf  1st  hall: 
ISTS.        1872.    '    1873. 


Nam*  of  Railway, 


•  d 
li;  0 
10  0 

6  0 

15  • 
10* 

16  0 
0  0 
0* 
6  0 
00 

iii  0 

'•  0 


£  •  d  ;  £  i  d 


3  IS 
«  S 
3  10 
1  U 
3  0 
«  0 
3    i 


3  16 
6    0 

2  17 

1  16 

3  0 
6    0 

2  10 


...  „ 

*    7  «  > 


4    2 •  :  3    0  0   ' 


S    0 

3  6 

4  II 
4  6 
1  7 
>    i 


Belfast  and  County  Down  ...jDec.    1 
Belfast  Be  Nortlicrn  Countiaai 

Blylh  and  Tyne  

linsioi  and  Exeter «,. 

*<^aledonisn 

Dublin  and  Drogheda 

Furness ,„,. 

(•Glasgow  and  liouth-Wut«ni 
Ortn!  I'nitem 


'^KSregate 

Beceliita  of  *"'" 

Half-yeai.  "f""  >" 


187S.    '1073, 

t 


1872. 


/• 

il 
21 

SO. 

XI 

31' 

20 

19 


U    J   .   'J 

2    76 


liaid 

3t»wt» 

4WMD 

1120 

U68 

2078 

1393 

7140 

8538 

.,..„„„ 



IIOM 

:»«3 

1M38 

25865 

457U3 

42844 

31600 

34217 

66III7 

(0650 

law 

2B51 

4011 

3618 

6802 

6735 

12J37 

11830 

ItiU!-' 

1.i-»'>7i 

60  ; 
loe;  1 

16|      V70VU| 


0  0 


3    0  0     3    00     3 
I     6 •      2    6  0     u 

0    0  0     1  In  0     (I  liMi 


t 

■'■> 

704 
76 
98 

76<* 

~\ 

■H 

\ 


■'^' 


•imM   4    40 
4U»7   3    00 

•■•""    1  1(0 

"  **  " 

«  I*  •  I  4    (0 

3    0  0  '  3  IS  0 

1  I.',  -     ;    ■ 

1  uo 

0    /, 

t    .'. 

1    !  -.  .. 

,■1  ■ 


Hy-i    47«lll 


7t:«iD 

4IJ09 


Mwt' 
N«w  , 
)l.«i  Han 
XanhmH 


i». 
< 


Mam*. 


..|t>.,    ..f    I  ;  . 

A*t  -W  ft 


•  rackoMd  la  umm  ' 


ii:l    4ftlftili     4.5211 

i333l3>3l>tfte4Mors 

fDi  IIIMUS3  INU24» 

.M3«4^    MW»t 

.tiinaii2M4 

•I7f«  «79«73 

'ltiW783 

<MMl 


t  31act  Isi  u.u.L. 
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HUBBUCK'S  PATENT  WHITE  ZINC  PAINT 

Is  the  most  durable  and  beautiful  paint  known,  does  not  stain  or  discolour  with  tlie  atmo- 
spbero  of  large  towns,  and  by  their  process,  which  is  patented,  is  cheaper  than  White  Load. 

It  is  especially  adapted  for  painting  iron,  as,  by  virtue  of  a  semi-galvanic  action,  it  enters 
the  pores  and  forms  an  an:algam  of  the  two  metals,  which  protects  the  Iron  from  decay  or 
incrustation.  It  should  b»  used  instead  of  Red  Lead,  which  is  proved  ti  bo  destructive  to  Iron 
exposod  to  Salt  "Water. 

Addltehations.— Some  Paint  Grinders  have  been  selling  Zinc  Paint  adulterated  with 
Sulphate  of  Barytas,  in  proportions  varying  from  ton  to  thirty  per  cent.  No  workman  can 
produce  good  work  with  such  material.  Those  who  have  obtained  the  Patent  \\  hite  Zino 
Paint  fiom  Grinders  who  have  not  adulterated  it,  will  never  willingly  use  any  other  Pamt  for 
their  best  work. 

Each  Catk  of  Pure  White  Zino  is  stamped — 

"HUIiBUCK'S,    LONDON,    PATENT." 
TIIOJIAS  HUTIBUCK  and  SON,  WHITE  LEAD,  OIL,  PAINT,  and  VARNISH  WORKS,  21  LIME  STREET. 

"  For  i.«Mic  schools,  and  all  rooms  occiipiod  by  children  thcro  wi'l  now  be  no  excnse  for  nslni-  polsoiiotu 
paints  Parents  have  rcradrkccllh.it  their  chiliiren  on  rctuming  fro^n  the  country  to  newly-painted  houses  Uavo 
suffered  in  hea  tlu  The  reason  is  evident— the  breath  extracts  the  insidious  poison  from  paint,  and  the  luc|!» 
draw  in  tlie  deadly  vapour."— Jonx  Bull,  September  1-1.  1850 

TRELOAR  AND   SONS'   NEW   PREMISES, 

No.  69  LUDGATE  HILL,  Next  Door  to  tliMr  Old  Warehouse, 

Are  NOW  OPENED,  with  a  largo  Assortment  of  Durable  and  Decorative  FLOOR  COVERINGS 

consisting  of  Cocoa-nut  Fibre  flatting  and  Mais,  Cork  Carpet,  Oriental  JIattings, 

Floor  Cloth,  Kamptulicon,  Liiiolonm,   &c.,  in   addition  to  the 

SPECIALITIES  IN  COCOA-NUT  FIBRE, 

Which,   for   upwards    of    thirty   years,   have   been   identified   with   the   namo   of 

TEELOAR    of    LUDGATE    HILL. 

FURNISH     TOUR     HOUSE     WITH     THE     BEST     ARTICLES 


Established 


DEANE'S. 


A.D.    1700. 


H 


TO  PARENTS  AND  GU.VRDIANS. 

J.       N    I    C    O    L    L, 

•    MERCHANT  CLOTHIER  AND  OUIKITIKR. 
London— 114, 116, 118, 120  Regent  street,  and 

22  Ccrnhill. 
Manchester — 10  Mosley  street. 
Livi  rpool— 60  Hold  stri-et.  ' 

BirnkiiighaMi — 3i>  New  st-ect. 


CIIKISTMAS  HOLIDAYS. 
Complete  preparations  have  been  ma-le  for  young 
genilemci-'s  .uttits  at  homo  for  the  holidays.  The 
stock  comprises  tasteful  designs  in  suits  for  younger 
boys,  and  •*  rejiulation  "  suits  as  worn  at  E'on,  Harrow, 
and  utlier  Breat  schools,  overcoats  in  warm  materials 
from  cue  Kuln^a. 

TO    GENTLEMEN. 
Evening  Dress  Suits  of  the  tiijjhest  finish  and  fashion  at 

HJ.     NICOLL,     MEllCHANT 
•  Cloihieruml  OutftUtr. 

LomlOK— 111,  ll«,  11",  120  Ucgent Btreet, and 

22  Cornliill. 
Matifbcster— 10  Moitlty  Rtrcet. 
Li^urpuul— £0  Itold  utreft. 
Itmniiiglmm — 3tf  ^*ew  street. 

THE  SHIRT,  HOSILRY,  AND  HAT  DEPARTMENT. 

Qredt  caro  )>ns  been  taken  In  tbe  BeUction  (f  winter 
stock,  «iiti  with  Bpedat  reference  lo  the  coldurs  twing 
suitable  lor  each  dre^s.  Wiieth*^  in  the  hats,  hofC,  ties, 
or  other  wrtJcies,  th*)y  will  be  found  to  liainioni»e  with 
tli«  particiilur  itnt  of  drenH  si-lecu-d.  Tlie  shirts  and  the 
undercloihint^  ore  of  sui>tirior  quality,  while  the  pricun 
are  tDu»t  moiieiaU. 


RODEIGUES.— MONOGRAMS, 
AUMH,   CKKSTS,   and   Al>l)Rl::£)4Ktf   Dekigned, 
and  8:ii-l  Dien  Kii^^raved  uh  Oenin. 

Rustic,  GitOTKByus,  and  Ecckxtbic  Mohogbahs 
artistically  ileniKneU  for  any  combination  of  letters. 

NoTK  I'AfKK,  and  £kvkloi'KH  stampod  hi  colour, 
relief,  and  brillinitly  iUuuilnated  lu  Ould,  dllver,  And 
Coljurs  lu  the  lii};liekt  style  of  art. 

A  VimTixo  Cahd  Platr,  elegantly  engraved,  and 
lOU  fiU)>«rnnu  cards  printed  fur  4s  ua. 

Ball  I'liuditAMMKii,  uf  novel  and  be.iuiiful  designs, 
arranged,  prints il,  nnU  stainced  In  the  luuvt  iia»hiou. 

Bills  of  Kiuc,  Ql'bst  C'abi>s,  and  Invitations  in 
great  variety. 

At  HKNRV    ROOItlQUES 

(BTATiuaiKit,  Hkkaluio  DEsifiNiTR,  and  Enokayer 

to  Ihe  K  vut  l-'nuilly). 

42  PICCADILLY,  LONUON,  W. 


AVERLAXD        ROUTE 

V  via  MAUSKILLES.— MESSA 
(iEIilES  MAEITI-MKS  DK  FUVNCE 
-97    Cannon     itrcct. -French       Mail 

Slcanicri  lenvo  Marseill-s,  via  Sii«i  Canal,  on  thefol. 

lowing  Sun.lays,  at  10  n.m.  (calling  «  Naples  for  mads 

and  passenu'crs)  : —  % 


1-UU1.1. 

id  I'lh 
nion 


Fenders— Bright,  l-Ss  to  £15  15s  ;  Bronze.  3s  6d  to  £6,"]^ 
Movc8~-Brif?ht,  Black,  R*^gister,  Hot-Air,  SiC. 
Co;il-acuttles  and  Vnses,  Boxes,  &c. 
Baths— Domestic,  Fixed,  and  Travelling. 
Bedstead-)— Brass  and  Iron,  with  Beddinp:. 
Gnsfliera— 2-Iight.  18s;  3-dato,  528;  5-ilitto,  £G  6s. 
Kitcheners,  from  3  feet,  £3  5s,  to  6  feet,  £33. 
KitdK-n  Utensils— Copi.er,  Tin,  and  Iron. 
Turnery  (J-'Ocs,  Brnshos,  M'ts,  S:c. 
Garden  Tools— Lawu-inowers,  Rollers,  Hurdles,  &c. 


'IBAOl'ADlJY.D.c. 

PEIHO    Jan.      4  I  Aden.'&i'in 

MEl  KONG  ...Jan.    19'    „,        Bsta 

SIXDH    Feb.      If'**'    ■    Hong    i^  ■ 

ANADYR    Feb.    15  h<ie,  and  V 

TIGUE    Mar.      1} 

'llie  ^^teaniers  of  the  21st  Dec,  lath  Jan. 
Feb.,  connect  nt  Aden  with  the  stea-neT!*  for 
and    Mauritius,  and   those  of   the  4th  Jan.,    l^^^e! 
and  1st  Man,  at  Galle  with  the  steamers   for  I^di. 
cherry.  Madras,  and  Calcutta. 

Fnr  Alexandi-ia  and  N;iplcs  every  Thursday,  noon. 

For  Constantinople  every  Saturday,  6  p.m. 

For  AlKiers  every  Saturday,  o  p.m. 

The  CumiKuiy's  weekly  stLMUitrs  to  A'exandria,  ciMi- 
neot  at  Alexandria  ^vith  the  English  Mail  Steimen  frou: 
Brindiai  to  Bombay. 

For  i)ass«ee,  freight,  and  Information  apply  to  the 
COMPANY'S  AGENT,  97  Cannon  street,  E.G. 

rTvERLA^ND  Roum- 

\J     The     PENINSULAR    and 
ORIENTAL   STEAM    NAVIGAflON 
COMPANY     book       passengers     and 
receive  cargo  and  parcels  by  thoir  a:eamers  for — 
From 
»  From  Venice 

Sonthamp- 


'^ ■]   Thursd'uy,  I 

(    at  2  p.m.    ) 


Gibraltar., 
Malta 

Alexandria....)  '     Every 

Aden ^  Thursday, 

Bombay  )     at  2  p.m. 


lUnstrafed    CatalofjuP^   with   Priced    Ftiniishinff    IJsts,    Grafts    and   Post   Frm, 

Table  Knives — Ivory,  per  doz,  from  19b  to  5os. 
Eleciro  Forks — Tabl*-,  2tis  t*  42»;  Spoons,  2t)3  to  41s. 
Papier  Mftche  Tea  Trays,  in  Sets,  21s,  5t>9.  and  95s. 
Electro  Tea  ami  Coffee  Sets,  from  £3  10s  to  £13. 
Dish  Covers — Tin,  23s  ;  metal,  OS'* ;  electro,  iilS 
Electro  Ciuets,  six-glass,  from  32s  to  £5  5s. 
Electro  Liqueurs,  from  404»  to  £5  6s. 
Lamps — ivioderator,  Rock  Oil,  &;c.,  from  78. 
Bronzed  Tea  and  Coffee  Urns,  from  -its. 
China  and  Glass — DinKe',  Tea,  and  Dessert  Services, 

A  Discount  of  5  per  Cent,  for  Cash  Payments  of  X2  and  itj^wanlp. 
DEANE    AND    CO.,  46   KING   WILLIAM   STREET,    LONDON    BRIDGE 

/T7GIDIUS.-A   NEW   ELASTIC 

IxJ  OVER  SHIRT,  wMch  will  entirtly  dispenno 
wllh  the  ol(l-fi»hii>ned  nn,l  ever--lirinkin|{  coloured 
flannel.  The  .flilgidiua  is  perfectly  8hrinkle«.s,  and  made 
from  the  finest  Segovia  wool.  Sold  by  the  inventors 
of  the  Eureka  shirt.  Patterns  of  Material  and  Self 
measure  f>ce  by  post  from  the  Sole  Makers,  lilCHARU 
POHD  and  CO.,  41  and  44  Poultry,  London. 

PETTS^  PATENT   CAPSULES.— 

±)  NEW  PATENTED  MATERIAL. 

'*  In  the  Interest  oV  those  merchants  who  are  concerned 
in  Bottled  Wines  mid  Spirits,  we  call  aitent'on  to  the 
facr  that  Messrs  Belts  ami  Co.,  under  their  new  patent, 
claim  lo  possess  the  power  of  preventing  not  only  the 
importa'idii  of  unused  Cap>«les,  but  of  all  Cupsnles 
on  Botilcs  which  in  any  way  infringe  their  rijihts, 
either  in  form  or  tho  nature  of  material  used." — Wink 
Tkadk  Rkvikw. 

Letters  Patent  Granted  to  William  Betts,  of  No  1  Wharf 
road.  City  vtiad,  in  the  Countv  (tf  Miildlesex,  Capsule 
Manufacturer,  for  the  Invention  of  a  New  Maimfacture 
of  a  Material  to  bo  used  In  ttie  I'roduction  of  Capsules, 
and  for  other  Purpowea  where  Thin  Flexible  Metallic 
Sheets  are  Employe*l." 

Patent  Sfulcu  the  31st  Mareli,  1SG8»  and  dated  the 
letli  January,  1809. 

London  :  Printed  by  Geo.  E.  Eyre  and  Wm. 
Spoltiswoode,  Piinters  to  the  Qumu's  Most  Excellent 
Majesty. 

Publithed  at  the  Great  Seal  Patent  Office,  25 
Southampton  buildings,  Holborn,  1S69. 

pAUTION.— BETTS'       PATENT 

\j  CAPSULES  .—Tho  public  are  resp'Otfullv  cau- 
tioned that  BE  TTS'  PvVTKNT  CABSIJLES  are  being 
Infringed  by  Importations  from  abroad,  Bctta'  tiunio 
is  upon  every  Capsule  he  makes  for  leading  nierdiauts 
at  lioiiie  and  abroad.  1  Wharf  road  City  roati,  London, 
and  Bordeaux,  France. 

PAPE  OF  GOOD  HOPE 

\J    AND    NATAL.— 1-:.\TRA    MAIL 

SEltViCK.— The     UNION     STEAM- 

SHIP    COMPANY'S    ROVAL   MAIL 

PACKETS  SAIL  frcm  SOUTHAMPTON  on  the  5tli, 

16th,  and  26th  of  each  month. 

The  piu-lcct  of  the  16th  calls  at  St  Helena.  Tlie 
packets  of  thi  6th  nnd  26lh  correspond  with  Mosset 
Bay,  East  Luudon,  and  Natal,  anu  iluit  of  the  6lli 
also  with  Mozatnbltiue  and  >Cunzibar. 

Fares  to  C^ipo  lowii,  3U  tiuinvas  and  20  Guineas; 
to  Algua  Bay,  'aA  Ounieas  and  t'l  Guineas;  lu  Nat:il,  37 
Guineas  una  th  Guinea*. 

Pawtengurs  ai  d  their  baggage  are  taken  from  London 
to  Southampton  free  uf  rati  way,  tluck,  ui>d  ageuis'cliarges, 
Ac. — Ai'^iiy  iiii-'aicouvraua  Mercer,  11  LcmuquhkIi  street, 
Lundon ;  or  at  tbo  Uulou  Steauiatitp  Couipany'a  OtUcuii, 
Seulbamptoc. 


Galle 

Madras , 

Calcutta  .. 

Penang 

Singapore.. 

China    

Japan  


Australia 

New     Zealand 


Thursday, 

Dee.  4 

and  18, 

at  %  p.m, 

and  every 

alternate 

Thursday. 

Thursday, 

Dec  IS, 

at  2  p.m., 

and  every 

fourth 
Thursday. 


(calling  at 

From 

Ancoua). 

BrindisL 

Every     ) 

Every 

Friday      \ 

Monday,  at 

^   morning. 

6  a.m. 

Friday 

Mondav, 

morniipg. 

Dec.  15 

Dec.  13 

&2», 

and  26, 

at  6  a.m, 

and  every 

and  every 

alternate 

alternate 

Friday. 

Munday. 

Friday 

Monday, 

morning, 

Dec.  29,  at  5 

Deo.  2«,  and 

a.ra.,&every 

every  fourth 

fourth 

Friday. 

Monday. 

Abatements  are  made  in  favour  o'  Passongerii  from 
the  eastward  of  Suez  returning  by  the  Company's 
Steamers  within  six  or  twelve  montiis  of  their  arrival. 

Passengers  are  now  booked  throuirh,  via  Bombay,  to 
the  principal  Railway  Stations  in  India,  ^ud  through 
tickets  to  Venice  and  Brindiai  are  issued  at  the  Co:n- 
pany's  Oiflce.  Tickets  to  Brindiai  on'y  can  also  1 
obtained  from  Messrs  Lebeau  and  Co.^  6  BilUtcr  stre-.: 
(South  Italian  Bailway  O(lice). 

For  itates  of  Passage  Money  and  Freight,  and  aii 
other  intoruintion.  apply  at  the  Ccir^any's  Otlices,  122 
Lcadeiihall  street,  London,  or  Oriental  place,  Suuih- 
amnton. ^ __^ 

AM     SHIPS.— 

GBNERAL    STEAM    NAVI- 
OAIION  COMi'ANY'S  powerful  .lud 
Iir8t.<la»a  SlIiA.U  SHIPS  leav.  from 
St  Katherine's  Wharf  for  :— 

HAMHURG  — Every  Wednesday  and  Saturday, 
Dv'c.  31  and  .Ian.  3  at  noon.  Saloon,  £2 ;  fore  cabin, 
jKl  fis.  Extra  veMsels,  carryiniff  cargo  oaly,  leave  also 
every  Tuesday,  TUur.day,  and  Sunday  morning.  For 
particulars  of  freight  apply  to  F.  Stahlschmldt  and 
Co-,  «9  L««per  Thames  street. 

HAVRE— Every  Thursday,  Jan.  1  at  8  a.m.  Saloon, 
lis  ;    fore  cabtil.  Hs. 

ROTIEKDAM  and  the  RHINE— Everv  Wednesday 
and  Saturday,  Dec.  ;JI  at  noon;  Jan.  3  at  0  a.m.  Chief 
cabin,  £1;  fore  cabin,  16».  Iteturii  tickets,  30a  and 
2'2s  M. 

ANTWERP,    BRUSSELS,    COLOQNK,     an*     thO 
RHINE- Every  Tuesday,  Thursday,  and  Saturdsy  at 
noon.     Chief  cabin,  t\ ;  fore,  16s.       Return   I 
30s    and  228  lid.     Urussels,  17s  3il ;    Cologne, 
LeaviiiK  Antwerp  for  Liundun  ever,   Tuesday,  I 
anri  Sunday  at  naoii. 

OSTENU,  BRUSSELa,  COLOGNE,  and  the  RHINE 
— Everv  Tiicadiiy,  Wednesday,  and  Saturday.  Dec.  30 
at  10 ;  31  at  11  a.01.;  Jan.  3  at  nojn,  l.<)aviiig  OalODll 
tor  London  livery  Tuesday,  TImrsday,  and  Friday 
nigln.  Chief  cabin,  16s  ;  fore,  lit.  Urussels,  170  (U  i 
ColoB«e.  3lH6d. 

110Ul.oUN"t>— Daily;  except  Monday.  Dec.  J3  M  7  ; 
30  III  10  ;  31  at  11  a.m.;  Jan.  3  and  3  at  iux)u;  4  at  ' 
a.m.    Ciiiei  cabin,  lis;  f.re,  Bs. 

t-'rom  Iroiit^aie  Wharf  for:  — 

CALAIS— Uec    30  at  10  a.m.     Cliiof  c»biil,    Us! 
fore,  Us.  ..... 

From  London  and  Continental  Wharf,  U  aai  W  Low< 
East  Smillilield. 

EDINBUROII— Every  Wednesday  and  »i' 
Dec.  31  anil  .liin.  3  nt  noon.  Fares:  Ohiel  cal' 
fore,  ISs  ;  deck,  l*s. 

MEWUASri.t— Every  Wednesday  and  Sunday^ 
9  saorniii;?.    Saloon.  12s  ;  fore,  8«. 

YAKMOUIU— Every  AoJuosday.  Dec.  31  at 
Saloon,  bi  ;  lore  cabin.  6s. 

From  Custom  House  yuay. 

HIJLI,— Every  Wedoesday  and  Saiurday.-i'  ~ 
ing.    Chlcl  cabin,  8s;  (ore,  OS.    Rclurn,  1l 

OfRces:  71  Lombard   street,  and  37  l' 
PiiciidUly. 

n  i  N  N  E  >^  o  11  sL„^t  I  i 

1/     FLUID  MAli.VESlA.— The  11. <dii:il|>'*T","",     ,.   \    f 

thirty  ycara  Iia^c  ajjprovod  of  l'. 

Magnesia   aa  the    best    remedy 

Stomiicn,  llcatiburn,  ricadaoho    !■  ,, 

tion ;  and   as  luo    best    mild    "IJi'''''.'   ,, .'      , 

cousthiitions,  e*i>,ciully  adainod  W    ')'•,'"'. 

and  infanla.     i.  1  S  .N  E  F  O  «»>«"''  '    "  ; '  \  , 

U-i  .<.  w  i;on..'  .lree^  London,  tA  "'  ••"  "">"'  "■  X, 

tbre  IK  oat  tUe  *  orld.  H 
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COUTH     OF     AUSTRIA     AXD 

kJ         l-Pl-ER  ITAI.V  RAILWAY  fOMPAXY. 

r.  ,'  Cirl  ffDir 


Hi  the  honour  to  inf  irtn  Pri>- 
M'in 


!  iOtlilX-cemU: 


27,741  to 

■W.70I 

6".Ull 

r:.-'i 


s/ai  to 


31J01  to 

79.4S.1 

lH".*'! 
U'.'f.siil 


SHARES. 

X.-!. 

■  IM  blares. 

■  100    — 

,•;■    -  100   — 

:j  7l«iJiAP     49    — 

T.;a!        S49    — 

L>  U  L  1  li  AT  I  O  XS. 
SERIKS  A. 

27,757     17  obli^tioDS. 


*>.•*»  no 

bl'*"^  llX) 

s:',:i>o  11)0 
7r.««;'  100 

U-.lKJ  luo 

Sir 

SERIES  C, 
3.6(iS  4S 
43,700  100 

14S 

SERIES  O, 

ai.t«»i  Ko 

4J.iV'l   U«) 
71',."/ "1     4* 

llii,:*.!  Ii.) 
lj;ij«-«)  ;■•! 
KKi,:J..i  Mil 


S4S 

SERIES  K. 

SjOOl  to 

8,11)0  lai 

106.801 

lOiAO  100 

134;(01 

134,100  100 

llll.W.I 

1  %.....!    |IX» 

1  0 

UK) 

iiiO 

1.1) 

;7 

»i7 

ItlES  H. 

■■-     57 

■jO 

I'U 

I.... 

100 

:  ■■  ■•'  no 

17i,"M 

ir;,   ■■  i'«j 

l;ii,.>-l 

.■•.,•■■•  li) 

237,»itll 

.::,)■.  l.»> 

U7;wi 

::,:■■■  i.<) 

SS7 

s;;rif.si. 

3n>-.l   :  , 

•",-•:     13 

.■iii.r"! 

;  .     '  MO 

:i-",'-M 

.   ■  ■■    I'O 

:)-■.■•  ; 

ii«j 

1-: ,.    : 

li<0 

^'^.-■': 

^       ■    p») 

-l"7,.,    1 

7      ,  ■     MO 

.  -  •■  MO 

47'VA)l 

!'") 

eiil.tui 

.'^> 

cmmji 

0 

1,1  M 

«f  !:irs  I). 

.      . 

r'      11 

(7«         - 


/ 


SKRIF.S  Z, 
1,710.9)1  to     1,740.»>0  loo  obligaliom. 


1.701,101 

l,761.3i-0  \«0 

l.s;i»,2ol 

l.S39,300  100 

l.-0:>,445 

1.832,500    56 

l,l)H!01 

1.WS.200  100 

l.S'52,101 

1,932,500  100 

oiS 

SERIES  X. 

2,017,«>1  10 

2,017.10.)  10.) 

2,024,:)0l 

2,02»,4(iO  UK) 

2,041301 

2,011,400  llW 

».(l!iO.«01 

2,01H)700  li«) 

2,1  W.Ml 

2,14''.2lH)  100 

2.27B,!»01 

2,277,00(.)  100 

2.:!.'i2.t;ni 

2,352,700  100 

2.til7,Siil 

8.407,«X)  100 

2,  l.i3,901 

»,151.0«M)  100 

2,472,2<ll 

2.172,300  100 

2,532.708 

2,-532S«)    »j 

2,.-.i7,.Wl 

2,M7,fiOO  UIO 

2,(117,701 

2,617,l«)0  100 

2,»10.70l 

2,810,300  100 

1,39S 

T..1. 

1,  9.157  oblluaUoiis. 

The  reimbHrien-ent  of  the  shareH  at  500  friines  ea.-Ii, 
ami  the  .leliverj-  of  the  lUvidenil  Hhsrea,  will  l>e  tflccted 
from  the  I't  M;iy,  ls74. 

Tti-  nt  rf  the  oMig«tion«  lit  6"0  fnim-s, 

«fr»i!  -  r  of  the  oi1i:lii»l  tit  e«.  will  lie  marte 

'roni  t  ry,  1S74,  ami  for  tliusc  of  seriea  X 

from  tilt,  lot  AiTil,  l!i74. 

Tbi»«  n-lmburseinenta  will  be  effeeted  at  the  niider- 
mentiom-d  platx'S ; — 

Paris— MM.  de  Ilothsehlld  Frir,*. 

Lyons— MM.   P.   Oalllue  and   Cie; 
Merin.  Pon5,  anJ  Morin. 

No  lnter,»it<  will  be  pail  on  the  above  titl.«  from  the 
date  for  the  reiiuburvemi  nt. 
Vienna,  Dec.  20,  Is;  3. 


.iiul  .11  .M.  Vcuio 


COUTH     OF     AUSTRIA     AND 

O         n-PER  IT.VI.V  RAILWAY  COJIPANV. 
''t^!  -Ties  of   ILiiiils  (Ohlipitioiis), 

^M-d  that  PAYMKXlof  the 
;ne  on  tl.e  Isl  .Jannary,  1871, 
■  i!  the  nite  <»f  7f  50c  per  Bond, 


Series 
II, T 


MERIDIOXAU    RAILWAYS   OF 

^'f^  ITALY. 

Shi-eh.i:ders  are  informed  that  the  Coiiiion  No.  7  of 
13  liros  aie.  fur  the  Imlf-yenr's  Interest  falUnK  doe  on 
the  3l8t  I>e,-eml)e',  will  be  p  UD  from  the  Ut  Jnimarv 
neJt,  at  the  roII<.wl..i;  |.laec«:— 
Florence— At  the  t"era|wnv'a  Central  Olllces. 
Ancoim— At  the  C.miianv  s  Olfic.  s. 
Jiaples— At  t  f  Com|wn.T'«  OIBces. 
Milan— M.  Jules  i'elinzaKlii. 
Turi.i— At  the  Italian  CreilitMobllier. 
Rome— At  t!ie  Itali-n  Credit  Vol.li,r. 
Lezllom— <;  the  National  Ilnnl;  ot  t  lO  Kinsdom  Of  lUlT. 
Gen  .»— At  the  Caisso  Gt<,..ti:i  e 
Venice-M.M.  Jacob  Levi  and  Sons. 

Paris— <t  tlie  Credit  IiidustrM  ")  "'  "'"  "'"'    "^ 

Genera— MSI.  Hunna  i  ml  Co  rexehansc which 

London— .Mea-rs  Raring  Rroi.  and  Co.  f ""'     '',*      •"•  i 

„  J  nonneed,  ' 

_  from  the  same  date  of  the   1st   Jaimarv,  and  at  the  ' 
tompanvs   Central   Om.vs   in    Klorem~e    mil.,    will   be 
efTeeted  also  the  Kciinbur3em.-nt  ot  the  Shares  drawn  at 
the  I-.iuilh  I 'rawing,  on  the  l.-,ih  Dec  mljer,  on  which  tl' 
Interest  will  eease.     Pr  prie  ors  of  the  said  .shares  w. 
reetive  a  lividcnii  Share  to  hearer  in  exchange.  In  '.I 
fonmty  with  •  rt.  54  of  the  statutes.  1 1 

Florence.  13th  Uee.  1873. 
. THK   ni'-ECTinV  OENn"~     1 

WILMINGTON  AND  \\f/^   ' 

'  '  RAILROAD  COMP.\NY'S  BOXIi.',  1«7>. 

The  Divi.lend  on  these  Hoii.ls,  .lue  1st  .1.  Mween 
will  be  Paid  on  that  ir  anv  sureeedin.i'- ":' '  "fj 
the  hours  of   Ten  and  Twe, "at   the  l•..^•"r,  l.olh- i 
Messrs  Brown,  Shipley,  and   Co.,  Eoiin  ' 

bury,  E.C.,  where  lists  mav  Iw  obtBlii,  N.rr.i-.ation. 

V'  upons  mnst  !»■  lelt  two  clear.biv  7   ;  ryV 

P  A  N  T  O  N      COM..IU.  loNDs, 

yj  HALTI.MOKK  6PKH  CKJf  M  Innuajy.  1*^7*, 
The  IMvi.lcml  «m  thest'  }ioii-.iiim- duy,  heiwt'en  tht 
will  Iv  PAlii  on  that  or  anv  >iiii!iii-'-hoii«w  of  Mewrs 
lumrs  of  Ten  niul  Two,  at  t'r'-*',  iri,  L(»thbury,E.C.» 
Hrown,  shij.iev,  and  Co..  K 

where  lists  may  be  obtaii:'','r  i':iy^fhr  examination. 
_Onipon8  nniM  Ite  Mi .   y  . .       POTOAf  \C 


KriVon, 
I'-!.  1'.  GjiUir  L-  ami  Cie,  and  Voave  Morln.PonB, 


KJid  Muriu, 

SPECIAL    XOTICK  TO  PRnpniETORS  OF  RONDS 
OK  THK  SKItlKSO:— 

^  T;u.  i\,-it...i,.  .,r  -I...  ^...i ...  ,,  1  ;...,  (.xhaunted  from  the 
ftoniU  of  that  aerii-s 
iit  the  MttHf  time  an 

'.      ,     ■  '      ■'    ■■  —  '    rt,.,-(i*  iiaymenl   i>  made, 

ttt.^11  uilv  Will  lie   iumi-eil   with  ihts  .late  at    whlt-h  the 

new  Ilonil  will  I*  dellvtn,'^!  in  cxchantfv 


NDS,  jinrir*ntftil  by 
my  an-i  the  NuithiTn 

M«  spEYtK  imos. 

lire  i<n.'i>nred  to  PAY  the 
iry,  1874,  less  iih-ome-tax,  on 
iJHce,  on  fciid  afi<*r  tliat  date. 

lell   three    clear    lUys    ftir 


¥ERIDIONAL   RAILWAYS    O 

■"L  ITALY, 

I'roprielr.rt  of  fiold  Ponds  are  Informed  that  fr.  .- 
I«CJa..u.r>-.will  be  made  PA  <  MKNT  oftheConp.i.'  ^ 

'■'  '  ■ '" '   '  !lln|{dueon  the  31rt  IMviiiinis 

i-  600  lire*  In  t-ohl,  of  tlir   Ut 
'  iwint;.  wliieh  t<».li   pla.v 

Fh-rence-Ai  ;  ,i  offli. 

Aneoiia — At  tl 
Naples — At  tl 
Milan— M.  J.. 
Turin— At  Hi. 
Roffie— At  lb.  ; 
Ce..e»-Atth. 
I.*iftiom— At  t 
Pan.— Ba.<|u. 
Geneva — Itaii. 
Klutenie,  l.V 


.  iiiplom  of  Itiljr, 

'S, 

'  llll. 

.1    OEN'EIUU 


31ERIDI0NA^J^II^^^^^^S   OF 


rouBTH  nitrr 

PLACE  1 


OF    XHANEM  WHICH    TOOK 
■      -ITTI.VO  ON  THK 
U,  1(173. 

■  T :  '      r.-im- 

.11.1 

-.Iter 

11,11,..  .11  ...I  Hill 

r  <•  »h  Art.  U  of 


ThtM  ot  10  Mwns. 


.iini«m  of  the 
Mane, 


.Hoi. 
oTlh* 
TUm. 


Nnmhen  at  Um 

Nhaiw. 


»»J."B         MROO            till?  .      llllUd 

7M0  13M.M 

vuj"  r.;-..7i 

l..  ■    .  i 
II 


tianmm,"u  Ur 


ii 


To 

auto 

TTIOU 


lnot)o 

I3M60 

lUnao 

IMMOO 
I7M«I 
I7M10 


from  7Kt7l  t<>  ; ' 

36;'  ■ 

lh.i 


KCTION  ue.HKRAL. 

enled  tor 

.  to77»ri'ii 

u    UW    la 

.>4W>1   to   ISMWl 


PALTF.yo 

A'    icAHJiOA: 

tlie  Pennsvivrtiii.' 
Central  R«  Iroa  ' 
hereby    plve    i»   ■' 

Coupons  d'ui  j: 

the  above  K'    untt^i 

The    Coi- 
examliiaii<'i-''>"irt,  I>wdon.  E.G.,  December,  1873. 

~\  DA      S  O  U  T  HeTn 

I  1  .il.\\  AYFIMT  MOKTUAGE  BONDS,  X2<X),000. 

\J  ,N  I^SLTk. 

Lc  "i!|'on«  of  the  above,  due  Ut  Jotuiary,  1874,  will 
Jf(lIASl::[>  on  and  after  that   dale  at   ij7  nu'h  by 
i.i.ihUhi  Uonk  of  Commerce   (Limited),  5  tothbury, 
i.fuii.  K.C. 

i  iiu  CouiHins  must  be  len.  one  clear  day  for  eiam'na- 
'liMri, 

Undon,  24tb  Dec..  1873. ^^ 

pENTl{.\L  P.\CTKIC  lUUiKOAD 

V       COMI'ANY  (Ciiltromia  an<lOrr;con  Division). 

lIcM^r^  aiityiT  HnAlicis  herel>y  jfivw  notice,  tht-y  are 
pn-pari-d  t"  p.iy  tlie  couimhi  due  Ut  January,  Ifi/V. 'i-** 
iiicomu  tax.  on  the  alcove  Itoiids,  iMUi'*!  0)  them,  at  their 
oflttv,  on  and  after  that  iUklv. 

The  coni  ont  mmrt  be  left  three  clear  doyii  lor 
exanilnniion. 

1  Aiiffid  court,  Londott,  E.C.. 
Met:.  iHTli. 


CANADIAN      CONSOLIDATED 

V  FIVK  PER  CENT.  SUKK. 

Mrtun  nari'tff  Hro-.  and  Co.,  and  Measra  Utyn,  Mills, 

*''■'* •    Co..  hereby  itlve  notice,  that  th^y  will  be 

iv  the  Intvreflt  due  upon  the  Inscription  of 
-  <  n  tiie  lit  Jaiiiiarr,  1H74. 

.;.....  ,...  \v..rnint».  puvab^e  at  the  Uanklnsf-hdute  of 
Mcsira  Utyn,  Mill*,  Currle,  ami  Co.,  will  t>e  deltvtred 
hy  t^ein.  U]H>n  ap|>li<-nlluii,  to  l^ruprletura,  or  th>tr 
Hefrtatered  Adomey*,  who  iiaTe  not  ^Iven  Initructiui]*- 
fur  furnrarillnK  the  tamv. 

FDrma  of  I  OMer  of  Atturri<>y  for  the  receipt  of  IHtI 
drnda,   and    l^itcra    autttorlatUK    the    traniiidtaUtn  tit 
W*rrant«  lo  Pruptietora  i>r  their  ttetlBtered  Attorneye 
ran  he  ob.ained  ou  appllcatiuii  to  Meiara  Ut)U,  Mllia^ 
Currtr.  and  i'o. 

l/mdon.  1  Nwemtier  2S,  1673. 


AND 


CCINDR,     PUNJAUB. 

O  DW.HI  RAILWAY  COMPA.NV. 

At  the  Thltlv-KiRh  Half-V.arlv  (leiieral  Meelli«af  ttl*  I 

n' '        -  -ti'V,  he'd  at  the  L  n.lon  Taveni,  lli.hjip*irale  ' 

.    ly  of  L<iiHlun,  on  Mumht^,  tlie  lIZii.l  Ut-  | 


•  ..  .    ..  ..<llEWi<.  I 

ITie  fnllf.wln|r  ?».■  ■ 
1.    f •• 


'.anof  the  Company,      ' 

Mt1c<lonflnlmmi.ly  ..— 
:tnd  n.l'pt  the  re {mrt 

t  .m. 

r  li  of  the  hlithe»t  Im.  I 

.  ...    .....        .     .  ,.  ^ 

•  I 


prii  tiir.  an.  iliio  to  the 


In  Uie  Uluir  Ui  ■  day. 


1  a  day. 
«.  (•    A.'IDIIKW,  Chtlrmaii. 
■■    f    y    l'\BHV,  l»».Trt»ry 
fjfwihaa  llf  uv*,  < .  t,  Loudofi,  K.c., 

xsn.i  ,;). 
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[Dec.  27, 1873. 


PANK   OP   CALirORXIA— T}IE 

1)     OKlKNTAi,  BANK    CORPOl'.ATION    are   pre- 
pirt.!  to  i8»no  Drsfts  8l  aiglit  on  the  Hnok  of  Calitfiua 
8*11  Krsacisco,  tha  term»(or  wticli  may  bu  »»oorUin«u 
at  tiieir  oflfice. 
Thrtadneedle  atreot,  1873. 


\rATIOX.ai    BANK    OF    INDIA 

lA  (LhnitiHl). 

UE1.D  Offici— 80  KiiiK  VViHiam  street,  London. 

Bankers. 

Bank  of  England,  National  Provincial  Bank  of  England, 

National  Hank  of  Scotland. 

The  Bank  fn-ant  Drafts,  negotiate  and  cUect  Bills  of 
Exchange  payable  at  Bombsiy,  Calcutta,  Madras,  Kur- 
rachcc,  Colctiiho,  and  Hong  Kong,  en  terras  which  may 
be  ascertained  at  theii  Office. 

They  undertake  the  purchase  and  sale  of  Indian  Go- 
Ternm'ent  and  other  securities,  hold  thorn  for  safe  cus- 
tody, and  realise  the  Interest  and  dividends  as  they 
become  due.  They  also  collect  pay  and  pensions,  and 
generally  transac-.'every  description  of  banking  agency 
business  connected  with  India. 

Til  •  Bank  rcceiye  money  on  deposit  for  fixed  periods, 
reinyablei  t  twelve  months',  six  months',  and  fourtieu 
dayr  notice. 

THE   AGllA   BANK  (LIMITED)! 

X     EstABLi^iiKn  IN  1933.— Capital.  £1,000,000. 
Hkad  OfJick— Nicholas  lane,  Lombard  street,  London. 
BKANCHKa*^  EJinbiirgrh,  Calcutta,  Bombay,  Madras, 

Kurrachea,Agra,  Lahore.  Shanghai,  Hong  Kong. 

CcHRENT  AooorNTS  are  kept  at  tbe  Head  OtHce  on 
the  terms  customwv  with  London  l-nnkors,  and  interest 
allowed  when  thV credit  balance  does  not  fall  below 
£100. 

Deposits  received  tor  fised  periods  on  the  followmg 
terms,  viz.: — 
At  5  per  cent,  per  anaiiii|,  subject  to  12  months'  uotlce  of 

withdrawal.  '   . 

For  shorter  periods  dcpoafci  will  be  received  on  terms 

to  be  agrcL-d  upon.  ^^ 

Ii!i.i.s  issued  r.t  the  cnrreiVcxtliange  of  the  day  on 
any  of  the  brandies  of  the  BVkk  free  of  extra  charge, 
aod  approved  bills  purchased  oMuit  for  collection. 

5Atf:s  AND  Purchases  effocte^tBritiiih  and  f 'reign 
aecnritles,  in  East  India  stock  a^iJoans,  and  the  safe 
custody  of  the  ^ame  undertaken. 

Interest  drawn,  and  array,  navy,  lAd  civil  pay  and 
pensions  reali^ed.  \i 

Every  other  description  of  bankinMbosiness  and 
money  agency,  British  and  Indian,  transited. 

J.  THOMSON. %iairmau. 


H 


ONG  KONG  AND  SHAN^IAI 

B.ANKlNGCUUPOltATIOS.  >, 

Ca.iltal,  6,00i),OOO  duls.     All  paid  up.       'i 
Keserve  i'und,  1,0(10,000  duls.  V 

CODKT  01    DlBBCIOBS     iSD     HHiD    OFFICE  IW  HlJ|C 
KOSG.  \, 

LOKSON  Mi^.vGli!— W.  H.  Vacher,  32  Lombard  8troe». 
Bi>KEi!3— London  and  County  Bank.  \ 

UaiMCUES  .IXD  Agbncibs. 
Hong  Kong  i-ankow  Saigon 

Shanghai  Yokohama  Singapore 

Foochow  Hiogo  Bombay 

Kingpo  .  Manila  Calcutta 

The  forporatlon  grant  Drafts  upon  and  negntiatc  or 
I'.ills  at  a-'y  of  the  Branches  ir  Agencies;  also 
Deposits  for  fixed  periods,  at  rates  varyiujj  with 
;...  ,  ■.ri'jd  of  deposit. 

The  Corpnration  issue  Letters  of  Credit  ui;d  Circular 
Notes,  negotiable  In  the  principal  cities  of  Europe, 
Asia,  and  America,  for  the  u-:e  of  travellers. 

They  open  Current  Accounts  for  the  conv«nionco  of 
constituents  returning  from  China,  Jaiar..  and  Indl:i. 

They  al"o  mdoriake  the  Agency  of  constituent  •  con- 
nected Miih  -.ht:  East,  and  receive  for  safe  cnstnly 
Indian  and  other  (iovcrnment  Seem Itles,  drawing  In- 
terest and  Dividends  on  (he  a.imo  as  they  fall  due. 

Bhariholdcra  having   thdr    shares  on  the  Loudon 

T,    :  !,r  receive  their  dlvUcn  s  at  the  fixed  r..te.of 

;,cr  dollar.    DivldcudS-.are  payable  iu  London  In 

.1   ..    .nil  Oitober  on   rec.ipftif  the  ailvice  of  meeting 

in  Hung  Ko:  ,    ■    ''       "  '  ruary  and  August. 

aTi  ..  L         B  A  NK 

\J  ojurmtATioN. 

Incorpirated  by  Hoy:il  Charter,  30th  Ansust.  1861. 
Paid-ap  JapUal,  i;i,60o,u00. 


lieiervcd  funds,  £fioO,000 


Coir«T  ot  DiHUCTons. 

DEPL-TT-CK.unvAN— Ceorgc  Arimthnot.  Esq. 

.      :.       ..  s  Mart.  I  Ak\..  ■  '  nzie.Esq 

iillurr    Le.s^  'id,  E«'l 

.  Kso     1  VS.  \,  i;»q. 

"'.uii.F  .M..s.v.;l:lt— Charles  .J.  F.  Sl:mrl,  Kmi 
BnB-MASiSlK— Patrick  Campbell,  Eaq, 
Bahebu.'*. 
Bank  of  England,  Union  Bank  of  London, 
Bank  of  Scotland,  Lundon. 


The  Corporation 
collect  Bills   i-H.*. al 

F.  .»;l.'.iv.n:-.   ,,,  il 


tiicir  U.licc.     'J'L.'y   ^'m 
HSU  cf  travellers  by  the  O 

The> i-<  .1-..  I!  •.'-'• 

Inii 
and  I 


ANGLO-AUS'rEIAN     BANK. 

Notice  is  hei-obv  given,  that  this  l^aiik  will  be  prepared 
lo  pay,  on  and  aftfr  the  1st  January  proxi^no.  Coupon 
No.  le,  dne  on  that  day,  ut  the  rata  of  6fl  Austrian 
paper  cuiTency  per  shan\  at  the  short  exi-hange  on 
Vienna,  free  of  income  tax. 

The  pmipon  mn«t  be  left  at  this  o<fiee  between  the 
hours  of  11  and  2  for  cxiuni^ation  throo  clear  days 
previous  to  payment. 

F.  BOLDEMANN.  G-neml  Manager. 

Anglo- Austrian  Bank31  and  32,  Lombard  street, 
London,  E.G.,  Dec.  23, 1873. 


■         'ntlate    or 

I  'doinlM^, 

i:uiri;iu8, 

.   l'.Hi,ij,'hL"r>,    i'ort   i:iiza- 

,   Sydnijy,  Tellichorry,  And 

ell   n'.av  b"  ascertained   at 

I   Notes  fur  tbe 


i-onnccted  with 

'  ».tIeof  Hriti^fh 

tbe  same,  tlie 

. ,,    ,    i    .  ,  ;  ■  !ision».  &C,,  and 

ru  nttULuut-s  vMiiwivu  the  abure-namcd 

'■v  '^";  ■••its  of  jCIOO  anrl  upwards  for 
:  wliicli  may  be  asccrtalucd 


XurcMlneetUs  auMt  London,  1873. 


"DANK  OF  SOUT'' 

XJ  Incornorued  hv 

DRAFTS  ISSUKll  n|. 
j  towns  iu  Soutli  Af 
I  lected.     Money  re. 
at  the  Offices.  84  IM 

WILLIAII  rUilDY, 


THE     LONDON    BANK     OE 

1  TUNIS   (i  imitec). 

LosDOS  Office— 11  St  Helen's  place,  London,  E.C. 

DlBECTOUS. 

The  Hon.  Thomas  C.  Bruce.  I  Jo>n  W.  Larking,  Esq. 
Sir  Charles  U.  Mills,  Bart.,    Harvey  Uankuig,  E-q. 
M.P.  I  John  Slewar  ,  Esq. 

BANKiiita— Messrs  G.yn,  Kills,  Ciirrie,  and  Co. 

Letters  of  credit  granted,  bills  fi''r  collection  and 
coupons  encashed.  All  business  connected  with  the 
Tunisian  Regenev  transacted. 

E.  WOODINGTON,  Secretary. 


B 


ANK     OF    NEW    ZEALAND. 


Notice  is  horehv  given,  that  ut  a  half-yearly  General 
Meeting  of  the  Proprietors  of  this  B  ink.  held  at  Aucl;- 
land  on  the  22nd  Cc.tober  Last,  a  Dividend  at  the  nUe  of 
10  i>er  cent,  pei  nnnimi  and  a  Bonus  of  2s  6d  per  sh.are, 
Iwing  tonether  equal  to  12i  per  cent,  per  annum  upon 
the  paid-up  capital,  were  d.'clared  fnr  the  half-year 
ending  30th  Seplenbcr. 

The  Dividend  and  Bonus  up^n  the  Shares  on  the 
Londnn  Register  will  Iw  jtayable  at  The  London  oftice  on 
and  after  Monday,  the  2!)th  instant.  The  Transfer 
Books  will  I  e  Closed  fro  \\  thii  date  nntil  Monday,  the 
6th  January,  IS'' 4,  inclusive. 

F.  LARKWORTIIV,  Man.iging  Director. 

No.  50  Old  Broad  street,  London, 
Dec.  22,  1873. 

THE    ANGLO-EGYPTIAN 

1  B  A.N  KING  eO.MPANY  (Liiniled). 

C'pital,  £1.000,000. 
Beprcstnted  hv  SO.MO  shares  of  £20  each. 
Reserve  fund,  £300,000. 
Bankers. 
Tlie  Bank  of  England. 
The  London  .Joint  Stock  Bank. 
Notice  Is  hereby  given,  tha'  this  Dank  will  receive 
fixed  deposits  in  sums  of  not  less  than  £250  on  the  fol- 
lowing terms : — 

Fur  sis  months  certain,  at  the  rate  of  Five  par  Cent. 
per  Annum. 
Interest  payable  h.-»lf-yearly  fortwelve  months  certain, 
'^l  Sis  per  Cent,  per  Animui.— By  or.lcr  of  lb".  Boar^l, 
O.  FOA.  Secretary. 
,7  Clement's  lane,  Lomh.-vrd  street, 
August  «th.  1S73. 


rR.\LU. 

:!k-  principal 
it_'il  and  col- 
■  -vrms  apply 


Xntice  is  hereby  ^iven,  that  on  an 
Jamiiiry,  1S7-4,  a  distribniioa  nf  8*  i* 
interest  at  the  rate  of  5  pur  ce->t   per 

paid-up  Capitiil  of  Ihc  'l;i;i1c,  wil.  i..-  Ill  iC. 

tbe  profits  vi'  * 

8th  coupon  o, 

be  0  tore  I  on  , 

tion)  and  left  tiirc  tle.ir  day.i  tor  c.\;iiiU;ulioi; 

Duo  notice  will  be  ;riven  of  tin-  Ojnenil  Meeting  of 
shareholder*,  to  b*;  held  in  conformity  wiih  the  statates, 
as  soon  as  tbe  accounts  for  the  current  year  liave  beeu 
completed  and  audited. 

C.  n.  PAGE,  Secretary. 

London  Agency — 9  Moorgate  street,  E.C. 


> 
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U  T  S  OH  E 


(Regis  tel 


It  Berlin,  as  a  Limit!-d  Company  under 
Prussian  Law.) 
CAPITAL  H^llKCKinED  AND  PAID  UP,  15,000,000 

fini.EUS  (i:2,2.';o.oi)0.) 

Rl^Sl^r.VEK.N-;),  331.537  THALLP.S  (£.50,000). 
Hkad  Of^;:   liiiULIM  :— 21)  Burg  Stiasse. 

L^>  >x  liASKIr.B. 

Natl-.n.tl  PrW'ci.il  Hank  of  England. 

LiutDOM  Solicits— Messrs  FreshBclds. 

Amtcies. 
Hamburg,  Bremen,  S^igbai.  and  Yokohama. 

AOIiNfS  iw  \iw  YoKK. 

Messrs  Kno.'lnnch  in|  Liciiteustclu. 

T;ON|tny  AoWcY. 

'  Ol.l  l'.r.>.:4  StvA^K.C. 
v  ,  '...l.li  — (i.  J'ict^,  jv.q, 

■    is  prep.ired  Vtransact  Foreign 
every  doscripti(\)un  terms  to  be 


THE  BANK  OF  ALEXANDRIA 

X  (Limited). 

Head  Offiob. 

No.  8  MoorgatH  t-treet,  E.C. 

ALEXAjfDRiA.  Otfick— Uue  Chcrif  Pacha. 

Capital,  i:i,000,(KX),  in  shares  of  £10  eacli. 

Subscribed    and   Paid-vip    Capital,   i'S0O,O0O, 

BaN'KEKS. 

Bank  of  'clnu-laud. 
London  and  County  Bank. 

Letters  of  Credit  Br;.nted  on  Alfxandriai  and  pay- 
ments made  in  Cairo  and  Suez. 

Bills  :or  collectioi  encas'-o  5  in  any  part  of  Egypt. 
Drafs  on  AlexaiK'ria  n'=go'i.il'."l.iind  th"  Purchase  and 
Sale  (jf  Ef;yp(:ian  and  all  kim's  of  S-  cnriti  s  undertaken. 

Epypiiau  Gt.vomnnMit  HonOs  and  l>('lp.:ntions  col- 
lected in  Cairo  and  Alexandria,  :ind  .  ver;-  kind  of  Bank- 
ing Busiutss  coniieoied  with  E-,ypt  transacted. 

Interest  allowed  at  the  rate  cf  6  per  cent,  per  anna'at 
on  deposiU  for  nut  less  than  12  irontlis. 

JOHN  COW.  Londyn  Manager. 

THE        UNITED        DISCOUNT 

1  COUPOHATION  (Limited). 

Capital,  £760,000;  Called  up,  £300,000. 
The  Coaiiianya  lUtes  lor  recoicing  money  on  deposil 
.ore  as  follows  until  further  notice: — 

At  Call,  THREK-AK1)-A-HA1,F  PER  CENT.  t>rr 
annum  ;  at  7  or  U  Days'  Notice,  TlUtEE-AND-TlIRKi;- 
QUARIERS  PER  CENT. 

ARTHUR  ROBERTS,  Secretary. 
No.  31  Abchurch  laile,  Lombard  street, 
Decmbsr  II,  1S73. 


COMPI'OIR     D'KSCOMPTE     DE 

Ilicoroorated  hv  '^  ■'»  o'  7th  and  8th  of 

.M.arch,  law,  and  i.crces  ofaOtUoI  Julv. 

ISth  and3l8t  of  It--  "«. 

Recognised  by  the  International  Convontlon 
SOth  April,  1S82. 

Capital  fully  paid 

Reserved  fond  

Hfai)  Of 


3  iiV'OOO 
i 
-00,000 


JHE 


NATIONAL     BA 

Al'Si'HAL.VSIA. 


Incorporaled  by  Acts  of  the   Legislature  of^^ctorla, 
South  .\ustraiin,  and  Western  Australia. 
Capital,  £I,00tV.OO.  Pahl-ur 

Reserve  fund,  £208,000. 

LETTKRS  of  CREDII'  and  DRAFTS    granted 
the     Head   Office    at    Melbo  irue   «nd   the   (ollowlni 
branches : — 

Ik  ■Victoria.— BaccUus  M  ■  ■  le,  Ballnrat, 

lluninvong,     Casterton,     <  Ooleralne, 

Colllni(»..o,l.  1.10. '1,1,1  i:iM.  long,  Uarad- 

tou    lii  '          '  '•   Pcnshnrst, 

Pniiriiii  ridge,  Scart- 

dale.  Sir . 

Ill  golTTll  AUSTRAUA.— AiUlai  10,  AngnstAD,  Auburn, 
Clar»,  r.awler,  Ueorn  Town.  Kadlna,  Kapunda,  Koo- 

j-l-.--   >"       .-    M i>.,.     .     ■\!..„,>-   r,:,,iihler,  Narra- 

r  I'ort  Augusta, 

|.  orth,  mrath- 

aio.)  II,  w  iiiiui,  >>.  ..„..  •'  i.  ......... 

Ik  Westhi-n  AoSTiiAUX— Perth,  Froemautle. 


I.  (UCUUloil^ 


Lyolif,  Mur 
(France;, 
Calcutta, 

(Cochln-Chhia},  Uou:  i 
(Japan;. 

Lo;!f-i 

The  ; 

LON'DON    \C,l> 

alA  ..   , 

SCB-MAKAOtU— H.  Duvah  I 

I'he  I.  r'.iin  A?-riicy  (.'ra.ts  Drafts  and  Letters  «l 
Ore.:,  ■        '■■  ■■" 


coHecu  Bills  payable  it  the  ' 


TLl    •    .      ;■ 
descripiioit  MilU  ' 
Jtc  upon  terms  to 


■'<Ii.(r  huslncss  of  ever;-- 
kc,  il" 


rOLLOWAl'S     01 

an:,  i'l!  i.'^.-Tih-^^-'  >>';---i-y 


Approved  V" 
all  ether  hanki; 
transacted. 

lit)  Leadenhali  -> 


^n,  and 
lonies 
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)rilpt; 

t   is  L-adf)i< ' 
kidneys,  ni- 
l:mty.    Ho 
dhlous. 
ite<l,  H'* 


T?DU(\T10\ 

A  So  1.1 
on-lh 

CI 

FtM 

wl. 
by   . 

far 

btraui3,J'' 


IV      c;l'inr,\" 


i'U-U;e-:;v  .  — ci 


f 


/ 


% 


N 


'i  :■■■:' 

-.■  "A' 


1 


HC 

10 

V.31 
cop. 3 


The  Economist 


PLEASE  DO  NOT  REMOVE 
SLIPS  FROM  THIS  POCKET 


UNIVERSITY  OF  TORONTO 
LIBRARY 


